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Stocks,  Bonds,  &c.  Volume  of 
Business  on  New  York,  Boston 
and    Philadelphia    Exchanges 

(weekly) -18,  102.  161,  2j2. 

278,  329.  114.  4  72,  538.  59  4. 
659.  716.  786,  845,  910,  972. 
1031.  1089,  1  151,  1216,  1276, 

1333,  1401,  1460.  1519,   1582 

Stocks  (American),  Dally  Prices 
in  London.  See  "Monetary  & 
Commercial  English  News." 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

st net  Hallway  Section  for  Feb- 
ruary and  June  will  be  found 
at    end   of   vol  i 

Street  Railway  and  Traction 
Earnings  (weekly).  See  "In- 
vestment:&  RR.  Intelligence." 

Telegraph  &  Telephone  Stocks. 
&c.  Prices  of.     See    "Bank 
&  Quotation"  Section  (mthly) . 
Company    Keturns    New 
ynrk,    •'-'  '^S7 

Trust  Company  Stocks.  See 
•Bank  and  Trust  Co.  Stocks.' 
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nited  States  Securities  Market 
Prices  (weekly).  Sec 
Bankers'  Gazette."  Prices  In 
London  (weekly).  Sec  'Mone- 
tary and  Commercial  English 
News"  (monthly).  See  "Bank 
and  Quotation"  Section. 
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COTTON,  BREADSTUFFS,  DRY  GOODS— WEEK'S  NEWS,  TELEGRAPH  AND  CABLE. 


Page. 
Breadstuffs,  Agricultural   Re- 

portson 930,  1174,  1479 

Breadstuffs,  British  Prices,  &c. 
(weekly) .     See  "Monetary  aud 
Commercial  English  News." 
Breadstuffs — Exports  from  U.  S. 

(monthly)   1599 

Breadstuffs — Gov't  Weekly  Wea- 
ther Reports.. 990,  1052,  1111, 
1174,   1236,   1293,   1354,   1420, 

1542,  1601 
Breadstuffs — Market  &  Statistics 
(weekly)  .--60,  118,  179,23s, 
297,  359.  430,  491,  555,  610, 
677,  744, 808, 868, 930,  990, 
1051,  1110,  1172,  1235, 
1294,      1353,      1419,       1479, 

1541,   1599 
Butter.  See  "Commercial  Times" 

(weekly) . 
Cheese.  See  "Commercial  Times" 

(weekly) . 
Coffee.  See  "Commercial  Times" 

(weekly) . 
Commercial  Epitome.  See  "Com- 
mercial Times"  (weekly) . 
Commercial  Times  (weekly)  ..56, 
114,  174,  234,  292,  355,  426, 
486,  551,  611,  673,  740,  804, 
864,  926,  986,  1047,  1106, 
1168,   1230,   1289,   1348,   1414, 

1475,  1536,   1595 
Corn  and  Corn  Meal.  See  "Bread- 
stuffs  Market"   (weekly) . 
Cotton — Agricultural  Reports  on. 1418 
Census  Bureau  Reports 

on  Ginning 117,  237 

Consumption  In  Europe 

429,  676,  1109,  1234,  1479 
Consumpt'n  &  Overland 
Movement  (monthly) 

118,  429,  614,  lllo 
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-Crop  in  Sight  (weekly) . 

Egyptian  Crop 1234, 

1353, 1417 

Egyptian  Report  by 
Cable  (weekly) . 

English  Mills  Curtail. ..1234 

Exports  in  Detail  from 
U.  S.  ports  (weekly). 

Exports  of  Yarns  and 
Goods  from  Great 
Britain 490,  1050 

Exports  from  U.  S. 
(monthly) 1599 

Fall  River  Dividends.-   490 

First  Bales 1599 

Freight  Kates  (weeklj  I . 

Future  Markets  at  New 
York,  New  Orleans  & 
Liverpool  (weekly) . 

I  It  sight  of  Rivers(wkly) . 

India  Rainfall 1351 

India  Receipts  &  Ship- 
ments    (weekly)     by 
Cable. 
Inter  or  Towns    Move- 
ment (weekly.) 

Japanese  Mills 178 

Lancashire  Lockout 
Threatened 117 

Liverpool  Market(wkly) 

Manchester  M  a  r  k  e  I 
(weekly)  by  cable. 

Manufacturers'  Exports 
from  U.  S.296,  490,  1050 

Market  and  Statistics 
(weekly) .  See  "Com- 
mercial Times." 

Memphis  Exchange     . .   177 

New  England  Mill  Situ- 
ation            .1293 

New  Orleans  Option 
Market  (weekly) . 


Page. 
Cotton — New     York     Exchange 

867,  1418 
Do        Option   Trading    De- 
fended      117 

Do        Overland       Movement, 

Spinners'       Takings, 

&c.    (weekly). 
Do        Port  Receipts  and  Daily 

Crop      Movement 

(weekly.) 
Do        Print     Cloths     Market 

(weekly) .         See     in 

"Dry  Goods  Market." 
Do        Quotations  at  New  York 

(daily) . 
Do        Quotations  for  Middling 

at  New   York  for  32 

Years  (weekly) . 
Do        Quotations  for  Middling 

at  Other  Markets. 
Do        Receipts  Daily  &  Wkly. 

at  U.  S.  Ports. 
Do        Sales  of  Spot  and  Con- 
tract  at    New    York 

(weekly) . 
Do        Shipboard   Not  Cleared 

(weekly) . 
Do       Spindles  and  Looms  in 

Great  Britain 990 

Do         Stocks,  European  Mills.   990 
Do        Stocks  at  United  States 

Ports  (weekly) . 
Do        Visible  Supply  In  World 

(weekly) . 
Do        Weather     Reports     by 

Telegraph   (weekly). 
Do         World's      Supply      and 

Takings  (weekly) . 

Dry  Goods  Market  and  Statistics 

(weekly) --.61  ,   1  19,   180,  239, 

298,  360,   431 .    192,   556,   017. 

678,  745,  809,   869,   931,   991  . 


Page 
Dry  Goods  (Con.) 

1052,   1111,  1174,   1236,   1295. 

1354.    1420,    1480,    1542,    1601 
Eggs.    See  "Commercial  Times." 
Flour.  See  "Breadstuffs"  (wkly). 
Grain.  See  "Breadstuffs"  (wkly). 
Iron.     See  "Commercial  Times" 

(weekly) . 
Jute  Butts,  Bagging, &c  (weekly). 

See  "Cotton  Report." 
Lard  Market.     See  "Commercial 

Times"  (weekly) . 
Lead.     See  "Commercial  Times" 

(weekly) . 
Meats.   See  "Commercial  Times" 

(weekly) . 
Merchandise  Stocks  at  New  York 

(monthly). .56,  355,  611,  864, 

1168,  1414 
Metals.  See  "Commercial  Times" 

(weekly)  - 
Naval  Stores.     See  "Commercial 

Times"  (weekly). 
Oats     Market      (weekly).      See 

"Breadstuffs." 
Petroleum.      See     "Commercial 

Times"  (weekly) . 
Petroleum   Exports  from  U.   S. 

( monthly)   1 599 

Pork.     See  "Commercial  Times" 

(weekly). 
Provisions  Exports  from  United 

States  (monthly) 1599 

Provisions      Market      (weekly) . 

See  "Commercial  Times." 
Sugar.     See  "Commercial  Times" 

(weekly). 
Tin.     See    "Commercial   Times" 

(weekly) . 
Tobacco.  See  "CommerclalTlmes" 
Wheat     Market     (weekly).     See 

"Breadstuffs." 
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Aberdeen  &  Tombigbee  Valley 
RR    167 

Adams  Express  Co 722 

Aetna  Portland  Cement  Co.,  De- 
troit  858,    1346 

Alabama  Consol.  Coal  &  Iron  Co., 

604,  722,  796,  977.  1045 
Alabama  N.  O.  &T.  P.  June  Rys.  601 

Alaska  Central  Ry 1283 

Albany  &  Hudson  (Elec.)  RR-.-    667 

Albany  &  Susquehanna  RR 284 

Albion  (Mich.)  Gas  Light  Co 170 

Allegheny  Improvement  Co 858 

Amalgamated    Copper    Co.,    54, 

170,604,  1406,  1411,  1526 

Amalgamated  OH  Co 1287 

Amarillo  (Tex.)  Water,  Light  & 

Power  Co 722 

Am.  Agricultural  Chemical  Co., 

287,     604 

Am.  Bank  Note  Co 1045 

Am.  Beet  Sugar  Co 1222 

Am.  Can  Co 336,422,     796 

Am.  Car   &   Foundry  Co.,   604, 

1411,  1585 

Am.  Caramel  Co 858 

Am.  Cement  Co 110,     230 

Am.  Chicle  Co 230 

Am.  Cigar  Co 604,665,     670 

Am.  Cotton  Oil  Co 110 

Am.  District  Telegraph  Co.,  N.Y.  231 

Am.  Express  Co 916 

Am.  Felt  Co 1227 

Am.  Fruit  Products  Co 110 

Am.  Gas  &  Electric  Co.,  N.  Y., 

549,  1102,  1531,  1591 

Am .  Graphophone  Co 478 

Am.  Grass  Twine  Co 600 

Am.   Ice  Co 51,   287,   722,   1411 

Am.  Ice  Securities  Co.,  110,  422, 

796.     858 

Am.  Lead  &  Baryta  Co 604.    796 

Am.  Light  &  Traction  Co.  .335,     796 

Am.  Locomotive  Co 722,  1102 

Am.  Malt.  Corp 854 

m.  Multlgraph Co.,  Cleveland..  604 

m.  Nursery  Co 287 

m.  Oil  &  Refining  Co.  of  Beau- 
mont    170 

m.  Piano  Co 1531 

«.m.  Pipe  Mfg.  Co 479,  1161 

Am.     Pneumatic     Service     Co., 

1346,  1411,  1464 

Am.  Radiator  Co 604,     666 

Am.  Railway  Ass'n 419,     545 

Am.  Railways,  Phlla 1528 

Am.  Rolling  Mill  Corp 1469 

Am.  Screw  Co 549,     858 

Am.  Seeding  Machine  Co 54 

Am.  Sewer  Pipe  Co.,  339.  479, 

722, 1102 
Am.  Shipbuilding  Co.,  54,  231,  339 
Am.  Smelters'  Securities  Co.,  54,  231 
Am.    Smelting    &    Refining   Co., 

110.  549,  604.     796 

Am.  Snuff  Co 605,  665.  1591 

Am.   Steel  Foundries,   170,  339, 
422,  482,  605,  722.  796,  1045, 

1161,  1411,  1531 

Am.  StogleCo 110,    921 

Am.  Strawboard  Co.,  231,  422,     477 
Am.   Sugar  Refining  Co.,   110. 

171.  793,  796,  1411 
Am.  (Bell)  Telenh.  &  Telegr.  Co., 
171,  422,   482,   545.   718,    722, 
733.  858,  983,  1045.  1227.  1287, 

1411,  1469,  1532 

Am.  Tobacco  Co 664,  670,  1161 

Am.  Tube  &  Stamping  Co 605 

Am.  Window  Glass  Machine  Co..  422 

Am.  Woolen  Co 482,     599 

Am.  Writing  Paper  Co..  TTolyoke, 

f'Mass 171,  422.  478,   549,   1532 

Anaconda    Copper    Mining    Co., 

54.  1283,  1406 
Anaheim  (Cal.)  Union  Water  Co. 1227 
Anderson   (S.  C.)    Traction  Co., 
i<H  601,  1158 

Anthracite  Conl  Roads 227,  1466 

Vpalachicola  Northern  RR 170 

VpDleton  (Wis.)  Water  Wks.  Co.  482 
Aransas  Pass  Harbor  Co 1470 
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Arizona  Power  Co 1045 

Arkansas  Louisiana  &  Gulf  Ry_-  106 
Arkansas  Oklahoma  &  West.  RR.  107 

Armour  Packing  Co.,  N.  J 1161 

Arnold  Print  Works,  110,  287,  1102 
Associated  Merchants'  Co.,  N.Y. , 

549,  605.     978 

Associated  Oil  Co.,  San  Fran 605 

Association  of  Licensed  Cement 

Manufacturers 287 

Atchison  Topeka  &  Santa  Fe  Ry . , 

284,  855,  980,  1041,  1098,   1158 
Atlanta  Birmingham  &  Atlantic 

Ry 1099,  1223 

Atlanta  &  Carolina  (Elec.)  Ry.,1283 

Atlanta  Steel  Hoop  Co 339 

Atlantic  City  (N.J.)  Elec.  Co..  _1 102 

Atlantic  City  &  Shore  RR 1099 

Atlantic  Coast  Line  of  Conn 545 

Atlantic  Coast  Line  RR.,  1283,  1528 

Atlantic  Mutual  Insurance  Co 231 

Atlantic  Quebec  &  Western  Ry  .  .    1 67 

Atlas  Steel  Casting  Co 54 

Augusta-Aiken  Ry.  &  Elec.  Co..  1099 
Austin  City  (Tex.)  Teleph.  Co. -1161 
Automatic  Electric  Co.,  Chicago, 

231,  796,     983 
Avery  Co.,  Peoria,  111 171 

Bainbridge  Northeastern  RR., 
720,     980 
Bald    Eagle   Valley   RR.,    419,      601 

Baldwin  Co.,  Pianos,  &c 978 

Baldwin     Locomotive     Works, 

Philadelphia 231,    422 

Baltimore  &  Ohio  RR.,  227,  479. 

601,  1223,  1528 

Barney  &  Smith  Car  Co 482 

Batopllas  Mining  Co 1102 

Bay  State  Gas  Co 110,    288 

Bayou  Teche  Ry.  &  Light  Co...  1528 

Beersville  Coal  &  Ry 479 

Bell  County  (Tex.)  Teleph.  Co..ll61 
Bell  Telephone  Co.  of  Buffalo...  796 
Bell  Teleph.  Co.  of  Canada.  231 ,  482 
Bell  Telephone  Co.  of  Penn. ,  231 , 

482.  670,  1411 

Bell  Teleph.  Co.  of  Phila 111 

Berger  Mfg.  Co.,  Canton,  Ohio..  231 
Bergner   &   Engel   Brewing  Co., 

Philadelphia 1045 

Berkshire  (Mass.)  Street  Ry 1099 

Bethlehem  Steel  Corp 916 

Big  Bend  Water  Power  Co 858 

Bingham.     Consol.     Mining     & 

Smelting  Co.,  Boston 921 

Birmingham  &  Gulf  Ry.  &  Nav. 

Co 793 

Birmingham    (Ala.)    Ry.    Lt.    & 

Power  Co 479 

Bituminous  Coal  Cos.,  667,  858, 

1041,  1161,  1227 
Bituminous    Coal    Roads,    667, 

858,  1041 
Bodwell  Water  Power  Co.,  Ban- 
gor, Me 111,     171 

Bolivia  Rv 1408 

Booth  (A.)  &  Co.,  Chicago 1161 

Boston    &    Albany    RR.,    1041, 

1099.  1158, 1466.  1528 
Boston  Cape  Cod    &  New   York 

Canal  Co 1411 

Boston  &  Corbln  Copper  &  Sliver 

Mining  Co 983 

Boston  Elev.  Rv..l05,  227,917,   : 

Boston  &  Lowell  RR 227 

Boston   &   Maine    RR.,    51,   228, 

336,    479,    667.     1041,    1223,    1466 
Boston  &  Northern  Street  Rv., 

720.   1  223 

Boston  Rubber  Shoe  Co 1161 

Boston  Suburban   Electric  Cos.. 

1466, 1528 

Boston  Tow  Boat  Co 796 

Boston  &  Worcester  Electric  Cos.  601 
Boston  &  Worcester  Street  Rv..  601 
Bowman-Hicks      Lumber     Co., 

Kansas  City,  Mo 482 

Bo^-neCltv  Gavlord  ft  AlnenaRR.720 
Brill    (J.    G.)    Co.,    Phila.,    182, 

978.  983.  1045,  1  Ki" 
Brinson  Ry.,  Georgia 720,  1158 
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British  Columbia  Elec.  Ry 1528 

British  Columbia  Packers'  Ass'n.  231 
British  Westinghouse  Electric  & 

Mfg.  Co 288,     921 

British  Yukon  Ry 1099,  1466 

Broadway    &    Seventh    Avenue 

RR 51.       107 

Brooklyn   Ferry   Co.,    422,    859, 

1411,  1532.  1591 

Brooklyn  Heights  RR 51 

Brooklyn  Queens  Co.    &  Subur- 
ban   RR __-   107 

Brooklyn  Rapid  Transit  Co..  107, 
336,  419.  720,  917,  923,  1041, 

1099,  1223.  1342 
Brooklyn   Union   Gas   Co.,    482. 

1470,  1527,  1591 

Brown  Shoe  Co.,  St.  Louis 54 

Bryant  &  May.,  Ltd 1287 

Bucks  Co.  (Pa.)  Electric  Rv 51 

Buffalo  &  Lake  Erie  Trac.  Co.-.  980 
Buffalo  Rochester  &  Pittsburgh 

Rv 336,   419.    545,    1158 

Buffalo  Southern  Ry 419 

Buffalo  &  Susquehanna  Ry 107 

Bullfrog-Goldfield  RR 1 284 

Burlington  (Vt.)  Gas  Light  Co. .1346 

Bush  Terminal  Co 921,  1040 

Butler  Brothers,  Chicago 605 

Butte  Coalition  Mining  Co.,  482.  1407 
Butte  Electric  &  Power  Co. ,  1 1 1 , 

423,  670,     917 
ButterlckCo 339,  1227,  1591 

California  Gas  &  Electric  Corp., 
339,  980,  1158 
Calumet  &  Arizona  Mining  Co., 

482,  796,  1045 
Calumet  &  Chicago  Canal  &  Dock 

Co 921,     983 

Calumet  Electric  Street  Ry 284 

Calumet  &  Hecla  (Copper)  Min- 
ing Co 605 

Calumet  &  Lac  la  Belle  Traction 

&  Power  Co..  Mich 1408 

Calumet   &  South  Chicago  Ry., 

917,  1223,  1342 

Camaguev  (Cuba)  Co.,  Ltd 1528 

Cambria  Steel  Co.,  Phila.,  719,  1041 
Camden  (W.  Va.)  Inter-State  Ry.  601 
Camden   &  Trenton   Ry.,   228, 

479,  601,  793,  856,  1284,  1528 

Canada  Paper  Co.,  Ltd 1227 

Canada  Southern  Ry 1041 

Canadian  Consol.  Rubber  Co 921 

Canadian  Gen.  Elec.  Co.,  670,  104  5 
Canadian    Northern    Ry.,    336. 

1041,  1099 
Canadian  Northern  Ontario  Ry_1099 
Canadian   Pacific  Ry.,   51,    545, 

601,  720,  1284,     1409.  1528 
Canadian  Pacific  Sulphite   Pulp 

Co.,  Ltd 482.  1532 

Capital  City  Power  Co.,  Montana  111 
Canital  Traction  Co.,   Washing- 
ton, D.  C 336,     476 

Carbon  Countv  (Pa.)  Street  Rv-1284 
Carolina  Clinchfield  &  Ohio  RR. 

667,  856,  1342 

Cedar  Rapids  (la.)  Gas  Co 423 

Central  California  Traction  Co 667 

Central  Coal  &  Coke  Co.,  Kansas 

City 1532,  1538 

Central  District  &  Printing  Tele- 
graph Co 423 

Central  Fireworks  Co.,  N.  Y 605 

Central  Georgia  Power  Co 1161 

Central  of  Georgia  Ry 419,  667 

Central  Leather  Co 544.  549,  796 

Central  New  England  RR 1466 

Central  New  York  Telephone   & 

Telegraph  Co 796 ,  1470 

Central  Ontario  Rv 1158 

Central  Park  North  &  East  River 

RR.,  New  York 1588 

Central  RR.  of  New  Jersey_667,  1099 
Central  &  South  American  Teleg- 

Co    .         54,  1040.  1045,  1591 

Centurv  Realtv  Co.,  New  York  .  _   796 

chamnion  Coated  Paper  Co 171 

Chamnion    fibre    Co.,    Canton, 
X.  C      - - -..   171 


§Page. 
Chapman  Timber  Co.,  Portland, 
Ore 670 

Charleston  &  Summervllle  Elec- 
tric Ry.,  S.  C 667,  1099,  1409 

Charlestown  (Mass.)  Gas  &  Elec- 
tric  CO 796 

Chattanooga  Railways 793 

Chesapeake  &  Ohio  Ry 228 , 

1041,  1342,  1588 
Chesapeake*  Potomac  Tel.  Co_.   482 

Chesapeake  &  Western  Co 980 

Chesapeake  Western  Ry 980, 

1041,  1284.  1342 
Chicago  &  Alton  RR...  167,  545, 

667,  1466 
Chicago  Burlington  &  QulncyRR 

167,  1342,  1466,  1528,  1589 
Chicago  Cincinnati  &  Louisville 

RR 420,  479,  793,  856,  1343 

Chicago  City  Ry 284.  475, 

544,  545,  668 
Chicago  Consol.  Brewing  &  Malt- 
ing Co 171 

Chicago    Consol.     Traction    Co. 

1159,  1284, 1409, 1466, 1528,  1589 

Chicago  Dock  &  Canal  Co 1411 

Chicago  &  Eastern  Illinois  RR. 

917,  1284 
Chicago  Great  Western  Ry_  .107, 
167,  228,  336,  601,   668,  720, 

791  1528 
Chicago  &  Illinois  Western  RR.'.  107 
Chicago  Indiana  &  Southern  RR. 

793  852  1223 
Chic.  &  Jeff.  Urban  Transit  Co.'.1159 
Chicago  Jollet  &  Kansas  G}ty  RR. 

720,  1159,  1343 
Chicago  Junction  Rys.  &  Union 

Stock  Yards  Co 428,664,  1409 

Chicago    Lake    Shore    &    South 

Bend  Ry 51,  167,  420,  1528 

Chicago&  Milwaukee  Electric  RR 
51,    107,    284,   336,    668,   856, 

917,  1159,  1223 

Chic.  Mllw.  &  Gary  RR 601,  980 

Chicago  &  North  Western  Ry_  - .  338 
Chicago  &  Oak  Park  Elev.  Ry..  336 
Chicago  Peoria  &  St.  Louis  Ry..l589 
Chicago  Pneumatic  Tool  Co. 482, 

719,  1470 
Chicago  Railway  Equipment  Co.1342 
Chicago  Rys..51,  167,  228,  284, 
420,  545,  602,  856,  1039.  1159, 

1223,  1284,  1409.  1529 
Chicago  Rock  Island  &  Pacific  Ry 

107,  228,  336,  420,  602,  1343 
Chicago  St.  Paul  Minn.  &  Omaha 

Ry 668,   793,  1529 

Chicago  Subway  Co 720, 

794,  1284,  1409 
Chicago  Telephone  Co_423,  482,  1221 
Chicago   Terminal   Transfer   Co. 

52,  107,  226,  479 
Chicago  Union  Traction  Co- -.52,  856 

Chicago-Virden  Coal  Co 1346 

Chicigo  West  Division  Ry 856 

Chicago  &  Western  Indiana  RR. 

420,  1223,  1589 
Choctaw   Ry.    &   Lighting   Co., 

McAlester,  Okla 546 

Cicero  &  Proviso  Street  Ry 1159 

Cin.  Bluffton  &  Chicago  RR 720 

Cin.  Flemingsburg  &  Southeast- 
ern Rv 337 

Cin.  Gas  &  Electric  Co 1532 

Cin.  Gas  Transportation  Co 1532 

Cin.    Hamilton    &    Dayton    Ry. 

108,  337,  720,  856,  1589 
Cin.  New  Orleans  &  Texas  Pacific 

Ry 1099,  1409 

Citizens'     Electric    Co.,    Eureka 

Springs.  Ark 284 

Citizens'  Heat  &  Light  Co.,  El- 
wood,  Md 670 

Citizens' Teleph.  Co.,  Batavla.O.  231 
Citizens'  Water  Co.,  Burlington, 

Iowa 1470 

CitvHeat  &Lt.Co.,  Fostorla,  O.1102 

Claflin  (H.  B.)  Co 166 

Clcve.   &  Buffalo  Transit  Co 483 

Cleve.  Cin.  Chic.  &  St.  Louis  Ry. 

282,  284,  794,  851.  862.    1529 
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Cleveland  Electric  Ilium.  Co jjj 

Cleveland  Electric  Ry.602,  1042, 

1099,  1223,  1466 
Cleveland  Lorain  &  WneelingRy. 

284,  602 
Cleveland  Palnesvllle  &  Eastern 

RB 335,1525.  1329 

Cleveland  &  Sandusky  Brew.  Co. 

670,  1470,  1588 

Cleveland  Short  Line  Ry 167 

Cleveland  Union  Stock  Yards  Co.   Ill 

Clyde  Steamship  Co 339 

Cocheco  Mills,  Dover,  N.  H 1581 

Cockerlll   Zinc   Co.,    Pittsburgh, 

Kan 1470 

Colonial  File  Co.  of  Mass 171 

Colorado  Fuel  &  Iron  Co 1045 

Colorado  &  Southern  Ry.__228, 

420,  668 
Colorado  (Bell)  Telephone  Co.. _  483 
Colorado  Texas  &  Mex.  RR.856,  917 
Columbia    Gas    &    Electric   Co., 

Cin.,  &c 1346,  1532 

Columbus  (O.)  Citizens'  Tel.  Co. 1412 
Columbus    Delaware    &    Marlon 

Ry 546,  1284 

Columbus  (O.)  Edison  C0--.288,  796 
Columbus  &  Hocking  Coal  &  Iron 

Co 1045,  1412,  1527 

Columbus  Newark   &  Zanesville 

Electric  Ry 1589 

Columbus  (O.)  Ry.  &  Lt.  Co. 284,  420 
Commonwealth-Edison    Electric 

Co.,  Chicago 796,  1287 

Concord     Maynard     &     Hudson 

Street  Ry 1159 

Computing  Scale  Co.  of  America.    171 

Comstock  Tunnel  Co 1102 

Concord  &  Montreal  RR 668 

Coney   Island    &    Brooklyn   RR. 

420,  479.  917 
Connecticut  Ry.  &  Lighting  Co. .    228 

Consol.  Arizona  Smelting  Co 1102 

Consol.  Car  Heating  Co.,  Albany, 

N.  Y 172,  1470 

Consol.  Cotton  Duck  Co.,  Balti- 
more  478,  917 

Consolidated  Gas  Co.,  N.  Y.171, 
231,  282,  288,  483,  670,  796, 

983, 1287 
Consol.  Gas  Co.,  Pittsburgh.. 54,  605 
Consol.    Gas,    Electric   Light    & 

Power  Co.,  Baltimore 231 

Consol.  Ry.,  Electric  Lighting  & 

Equipment  Co 1591 

Consol.  Ry.  &  Light  Co.  of  Dela- 
ware, Philadelphia 1099,  1159 

Consol.  Ry.,  Lighting  &  Refrig- 
erating Co 1591 

C   nsol.  Rubber  Tire  Co_483,  605,  671 

C   nsol.   Steamship  Lines 54, 

111.  283,  288,  339,  605,  796,  859 
Consol  Traction  Co..  Pittsburgh  284 
Consolidation  Coal  Co.,  Md.723,  1341 
Consumers'  Elec.  Co.,  New  Orl's.1532 
Consumers'  Gas  &  Fuel  Co.,  At- 
lantic City 1532 

Consumers'  Gas  Trust,  Indlanap.  423 

Continental  Paper  Bag  Co 1412 

Cook's  Inlet  Coal  Fields  Co 1161 

Coppermlnes   Co 1045 

Corn  Products  Refining  Co..  723, 

796,  1162,  1222    1412 
Cramp    &  Sons  Ship   &   Engine 

Building  Co 1591 

Crane  Company,  Chicago 671 

Crawfordsvllle  Water  &  Gas  Co.. 1102 
Crawfordsvllle  Water  &  Light  Co  1162 
Creamery    Package     Mfg.     Co., 

Chicago 51,   54,     231 

Cresson  &  Clearfield  Coal  &  Coke 

Co 1532 

Cripple  Creek  Central  Ry 108 

Crow's  Nest  Pass  Coal  Co.,  Ltd., 

671,  796,  983,  1098,  1102 
Crucible  Steel  Co.  of  Amer.,723,  1532 

Cuba  RR 917,     924 

Cuba  East'n  RR.,  108,  337,  420,  1409 

CudahyJPacklngCo 166 

Cumberland  Corporation 668 

Cumberland   (Bell)   Telephone  & 

Telegraph  Co 483.  1532 

CuyabogaJTelephone  Co 549 

fk  alias  (Texas)  Gas  Co 172 

"anbury  &  Bethel  Street  Ry..ll59 

Danbury  &  Harlem  Trac.  Co 1409 

Davis  Cotton  Mills,  Fall  River. .1532 

Dayton  &  Michigan  RR 167 

Dayton  &  Xenia  Transit  Co 668 

De'Jonghe  Building,  Chicago.. .1532 
Delaware  &  Atlantic  City  (Elec- 
tric)  RR 856 

Delaware  &  Eastern  Ry 1223 

Delaware    &    Hudson   Co.,    228, 

282.   285,  337,   546.   668,  720, 

856,  913.  981,  1223.  1409,  1589 

Delaware  Investment  Co 1533 

Delaware  Lackawanna  &  Western 

RR 543,   546 

Delaware  Securities  Co 1533, 1284 

De  Long  Hook  &  Eve  Co.,  Phlla.  859 
Denver  Gas  &  Electric  Co..  983,  1533 
Denver  Northwestern   &  Pacific 

Rv 167,  1284 

Denver  &  Rio  Grande  RR.,  1159, 
1224,  1284,  1466,  1529,  1589 

Denver  Tramwav  Power  Co 1103 

Denver  Utah  &  Pacific  RR 168 

Deschutes    (Ore.)     Irrigation    & 

Power  Co..  Columbus,  Ohio..  723 

Des  Moines  City  Ry .' 546 

Des  Moines  &  Fort  Dodge  RR., 

1409,  1463 

Des  Moines  Union  Ry 337 

Detroit  Flint  &  Saginaw  Electric 

Ry 856,  1284,  1589 

Detroit   Mackinac    &   Marquette 

RR 70! 

Detroit  SS.  Co ...1287 

Detroit  Toledo    &   I  ronton  Rv., 
>«337,  420,  480,  546,    602,    794, 

1343,  1409,  1529.  1589 
Detroit  United  Rv.._337,  417.  794 
Diamond   Match  Co.,    111.   719, 

1283,  1287 
Dominion    Coal    Co..    172,    599, 

:   M  ■■"  '  605,  609,  723,     737 

Dominion  Iron  &  Steel  Co.,  172, 
"*     '  "<  *  796,  1587,  1591 

Dominion  Textile  Co 158S 

Donora  &  Eldora  Street  Ry.,  Pa.   981 

Drappr  Co 339 

Dry  Dock  East  Broadway  &  Bat- 

■  Atery  RR 337,  546,   1224 
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Duluth  Edison  Electric  Co 1533 

Duluth  Missabe  &  North'n  Ry..  228 
Duluth  Rainy  Lake  &  Winnipeg 

Ry 546,    1100 

du  Pont  (E.  I.)  de  Nemours  Pow- 
der Co 667,      859 

Duquesne  Light  Co.,  Pittsburgn.   671 

East  Chicago   &   Indiana   Har- 
bor Water  Co 1103,  1412 

East  Jersey  Water  Co 11 03 

East  Ohio  Gas  Co 1045 

Eastman  Kodak  Co.  of  N.  J 855 

Eastern  New  York  (Elec.)  RR..1589 
Easterns.  S.  Co.,  288,339,  1045,1103 

Eastern  Steel  Co 172 

Eastern  Sugar  Co.,  Phoenix,  Ariz.  921 
Eastern  Wisconsin  Ry.  &  Lt.  Co.  1529 

Easton  (Pa.)  Consol.  Elec.  Co 602 

Easton  &  South  Bethlehem  Tran- 
sit   Co 546 

Edison  Electric  Co.,  Los  Angeles  1592 
Edison  Electric  111.  Co.,  Boston.  1412 
Edison  Electric  111.  Co.  of  Brock- 
ton, Mass 1103,  1162 

Edison  Portland  Cement  Co 288 

Eighth  Avenue  RR.,  N.  Y... 52,    108 

El  Paso  Electric  Co 1409 

Electric  Bond  &  Share  Co.,  N.  Y.   483 

Electric  Co .  of  America 339 

Electric    Properties    Co.,    Ill, 

1103.  1470 
Electric    Storage     Battery    Co., 

Phila.,   483,   723,   797,   1041,    1592 
Electrical  Development  Co.,  To- 
ronto.. 6J5,  797,  1098,   1408,  1412 

Ells  &  Mrlvcan  Ry 794 

Ellsworth  Collieries  Co 671 

Elmira     (N.  Y.)   Water  Rights  & 

RR.  Co 720 

Empire  Oil  &  Devel.  Co.,  723,     859 

Empire  S.  S.  Co 723 

Empire  Steel  &  Iron  Co 605 

Equitable  111.  Gas  Lt.  Co.,  Phlla. 1103 
Equitable  Life  Ass'nSoc,  N.  Y_  172 
Erie  RR.,  228,  480,  546,  602,  856, 

9  17,  1224, 1409,  1466 

Esperanza  Central  Sugar  Co l  170 

Evansville  &  Eastern  Elec.  Rv.-llOO 

Evansville  Rys 1 100 

Evansville  Terminal  Ry 1100 

Evansville  &  Terre  Haute  RR., 

1224, 1343 
Exeter    Hampton    &    Amesbury 
Street  Ry 420,  668,  1042 

Fairmont  Coal  Co .723 ,  1342 
alrmont  &  Clarksburg  Tr.  Co.  1343 
Farmers'   Co-operative   Harvest- 
ing Machine  Co.,  Springfield, O.  483 

Federal  Furnace  Co.,  Chicago 1533 

Federal  Mining  &  Smelting  Co..  549 
Federal  Railway  Signal  Co. 1103,  1470 

Federal  Signal  Co.,  Albany 1470 

First  National  Copper  Co 483 

First  Security  Co.,  N.  Y 549 

First  Sterling  Steel  Co.,  Pitts...  172 
Fltchburg   RR.,    228.    668,    720, 

794,  981,   1042 

Florida  East  Coast  Ry 52,    228 

Follansbee  Brothers  Co 549 

Fonda  Johnstown  &  Gloversville 

RR 420 

Forest  City  Ry.,  Cleveland, 1042,  1100 
Fort  Wayne  (Ind.)  Gas  Co.. 54,  1412 
Fort  Wayne  &  Springfield  (Elec.) 

Ry 1042 

Fort  Worth  &  Denver  Terminal 

Ry 52,  1100,   1589 

Fort    Worth    Stock  Yards    Co., 

231,  423 
Forty-second  Street  Manhattan- 
vllle  &  St.  Nicholas  Ave.  Ry., 

337,  547,  1224 

Franco-Swiss  Chocolate  Co 1533 

Franklin  &  Megantlc  Ry 602 

Freight    Rates 480 

Frontier  Telephone  Co.,  Buffalo, 

N.  Y 483 

Frost-Johnson  Lumber  Co.,  St.  L.  723 
Fulton  Street  Ry..  N.  Y..1159,  1467 

Galveston    Harrlsburg    &    San 
Antonio   Ry .1343 

Galveston    Terminal    Ry.,    981, 

1100,  1589 
General  Asphalt  Co.,  288.  797, 

1287,  1463 

General  Chemical  Co 335.     339 

General   Electric  Co.,   231,   605, 

1045,  1157.  1164,  1346,  1412 

General  Gas  Securities  Co 1287 

General  Railway  Signal  Co 54 

George's  Creek  &  Cumb.  RR 1224 

Georgia  RR.  &  Banking  Co 981 

Georgia  Ry.  &  Electric  Co.,  337, 

480,  1339 
Georgia  Teleph.    &  Telegr.  Co., 

Savannah 288,   723 

Globe- Wernicke  Co.,  Cine 983 

Gottlieb-  Bauernschmi  dt-Strauss 

Brewing   Co 1103 

Granbv  Consol.  Mining  Smelting 

&  Power  Co 605,1412 

Grand  Rapids  (Mich.)  Ed.  Co...   172 

Grand  Rapids  Gas  Light  Co 921 

Grand   Rapids    &    Indiana   Ry., 

918,     975 
Grand  Rapids -Muskegon  Power 

Co.,  Mich 172 

Grand   Rapids    &    Northwestern 

RR  ..... 1529 

Grand  Trunk  Pacific  Ry.,   285, 

720,  794, 1100 
Grand  Trunk  Pacific  Town  &  De- 
velopment   Co 1045 

Grand    Trunk    Ry.,     285,    602, 

1042,  1095,  1100 
Grav's   Harbor   Rv.    &   Lt.   Co., 

Aberdeen,  Wash 420 

Great  Northern   Iron  Ore  Prop- 
erties  483.   855 

Great  Northern  Portland  Cement 

Co  .    .    172,  1346 

Great   Northern   Ry.,    168.    229, 

285,  480,  602,  668,  794 
Great     Southern     Lumber     Co., 

Buffalo,   N.   Y 1533 

Greeley  &  Northern  Ry.  &  Util- 
ity Co 602 

Green  Ray  (Wis.)  Gas  &  Elec.  Co.  172 
Green  Ba'v  &  Western  RR.,  229, 

794,     853 

Green  Canon  Coal  Co 1592 

Greene  Consol.  Copper  Co 671 
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Greenwich  &  Johnsonville  Ry 1224 

Guatemala    Ry 168 

Guayaquil    &    Quito   Ry.,    168,    1100 

Guffey  Petroleum  Co 605 

Guggenheim  Exploration  Co 600 

Gulf  Line  Ry.,  Georgia 420 

Gulf    &    Ship    Island   RR.,    285, 

547,  981,  1100 

Hackensack  Meadows  Co.,  172, 
423,  1412 
Hackensack  Water  Co,  Weehaw- 

ken,  N.  J 483 

Hagerstown  (Elec.)  Ry.  Co 1343 

Holcomb  Steel  Co.,  Syrac,  N.  Y.  671 

Hall  Signal  Co Ill 

Hamilton-Brown  Shoe  Co.,  St. L.  54 
Hamilton     Iron     &     Steel    Co., 

Hamilton,  Ohio 723 

Hamilton  Iron  &  Steel  Co..  Ltd.   724 

Hamilton  Street  Ry 1467 

Hamilton  Watch  Co 724 

Hamilton  Waterloo  &  Guelph  Ry.  159 
Harbison-Walker   Refractories 

Co.,  Pittsburgh 231 

Hardware   &   Woodenware  Mfg. 

Co 724 

Harrison  Bros.  &  Co.. Ill,    166 

Hartford    (Conn.)    El.    Lt.    Co., 

1412,  1533 
Hartford    &   N.    Y.   Transporta- 
tion Co 172,     724 

Hartford  &  Springfield  St.  Ry._1100 

Havana  Central  RR 1224,  1529 

Havana  Electric  Ry..547,  915.     918 

Havana  Tobacco  Co 605,     665 

Helena  Power  Transmission  Co., 

112,  1103 
Herring-Hall-Marvin    Safe    Co., 

423,    477 
Hocking  Valley   Ry.,   229,    547, 

1224,  1409 

Holyoke  (Mass.)  Street  Ry 52 

Homestake  Mining  Co 112 

Home    Telephone    Co.,     Joplin, 

Mo 1162 

Honolulu  Rapid  Transit  &  Land 

Co 794,     981 

HoodRubberCo 423 

Hoster-Columbus      Associated 

Breweries,  Columbus,  Ohio 605 

Houston  Belt  &  Terminal  Co 285 

Houston  Gas  Co 423 

Houston    Oil   Co 232 

Houston    &    Shreveport   Ry 1467 

Houston  &  Texas  Central  RR..  856 
Hudson  Companies  (Tunnel  RR.) 

N.  Y.  City. 285,  480,  547,  918,  1529 
Hudson  Co.  (N.  J.)  Water  Co. .1103 
Hudson   &  Manhattan  RR..52, 

286,  480,  547.  1409 
Hudson      Navigation     Co..  112, 

339,  483,  549.  724.  1103 
Hudson  River  Electric  Pow.  Co. 

54.  1097,  1162 
Hudson  River  (Bell)  Telep.  Co., 

Albany    112 

Huntingdon  &  Broad  Top  Mtn. 

RR.    &   Coal  Co 420 

Idaho    Northern    RR 856 
die    Car    Equipment 547 

Illinois   Brick  Co 419.  797 

Illinois  Central  RR..285,  337, 
420,   480,   547,   602,   668.   720, 

981,  1042,  1284,  1343,  1529 
Illinois  Collieries  Co.,  St.  Louis.  54 
Illinois    Tunnel    Co. .668,     720, 

794,  1285.  1467 
Independent  Brewing  Co.,  Pitts.  483 
Independent  Light  &  Power  Co., 

Davenport,  Iowa 172 

Independent      Telephone       Co., 

Omaha,  Neb 172 

Independent  Tel.  Co.,  Syracuse. 1533 
Independent  Telephone  Securities 

Co 339,   1533 

Indiana  Columbus  &  East.  Tr.Co.  721 

Indiana  Harbor  Belt  RR 108 

Indiana  Harbor  &  East  Chicago 

Electric  Co 1287 

Indiana  Union  Traction  Co 418 

Indianapolis  &  Cinn.  Traction  Co  668 
Indianapolis  Columbus  &  South- 
ern Traction   Co 421 

Indianapolis    Gas   Co 423 

Indianapolis  Huntington  Colum- 
bia City  &  Northeastern  Ry..   337 

Ingersoll-Rand  Co 978 

Inland  Steel  Co 339,  1103,  1162 

Interborough-Metropolitan     Co. 

229,  475,  1159,  1285 
Interborough  Rapid  Transit  Co. 
108,   603,   664,   668.  857,  918, 

981,  1042,  1100,  1159 
Internat.  Coal  &  Coke  Co.,  Ltd., 

Montreal 1346 

Internat.  &  Great  Northern  RR. 
547,    603.    1042,    1159,    1285,    1343 

Internat.  Harvester  Co 232. 

1463.  1470,   1471 
Internat.  Mercantile  Marine  Co. 

423,  1045,  1586 

Internat.  Nickel  Co 1340 

Internat.    Paper    Co. .423,    859, 

1347,  1592 
Internat.  Pneumatic  Tube  Co..   172 

Internat.   Salt  Co 855 

Internat.  Silver  Co.. 483,  605.  666 
Internat.    Smokeless    Powder    & 

Chemical     Co 423,  549 

Internat.  Steam  Pump  Co 1470 

Internat.   Tune  Recording  Co..  1470 

Internat.  Traction  Co 421,  1095 

Interoceanlc  Ry.  of  Mexico 52 

Inter-State  Commerce  Commis- 
sion  603.      857.      1467 

Inter-State  Rvs.   of  Phila.. 229,  795 

Interstate   S.S.   Co 1470 

Inter-State  Tel.  Co.,  Spokane..  724 
Interurban  Ry.  &  Term. Co., Cinn  285 
Inventors'    Co-operative    Co.    of 

America 173 

Investment  &  Railroad  Intelli- 
gence 49,  103,  164,  223,  279, 
332.  415,  473,  539,  595.  662, 
717,  787,  848,  911,  973,  1035, 
1092,   1154,   1217,   1277,   1336, 

1404.  1461.  1522,  1583 
Iowa  Central  Ry..  168.  229,  1042, 

1343,      1589 
Iowa  Light  Heat  &  Power  Co..     54 

Jacksonville    (Fla.)   Electric  Co.  421 
amalca  Township  Water  Co..   983 
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Jamaica  Water  Supply  Co 983 

Jenifer  Coal  &  Iron  Co 423 

Jersey  City  Water  Supply  Co.Il288 
Johnson    City     (Tenn.)       Water 

Works  Co ..1533 

Johnstown  Telephone  Co 339 

Junction  RR.,  Phila 421 

■fanawha  Hardwood  Co 483 

**anawha  &  Michigan  Ry 1224 

Kansas   City   Breweries  Co. 423,  483 
Kansas  City  Fort  Scott  &  Mem- 
phis    Ry 1042,     1159,     1529 

Kansas  City  Mexico  &  Orient  Ry. 

168,    421,    480,    668,   981 

Kansas  City  &  Omaha  Ry 168 

Kansas   City   Ry.    &   Light  Co. 

285,    1529,    1589 

Kansas  City  Southern  Ry 1224 

Kansas  City  Stk  Yds  Co.  of  Mo.  166 
Kansas  &  Colorado  Pacific  Ry.1042 
Kansas  Natural  Gas  Co.  112,  173,  605 
Kelly  Coal  Co.,  Vermillion  Co., 

Ill 423,   1470 

Kentucky  Electric  Co.,  Louisville 

232,  1592 
Keystone  Type  Foundry,  Phila.  288 
Keystone  Watch  Case  Co.,  Phila. 

288,  724 
Kilbourne    &   Jacobs   Mfg.   Co., 

Columbus,    Ohio 1592 

King-Crowther  Corp.,   Boston..   724 

Kinglield  &  Dead  River  Ry 603 

Kings  Co.  Electric  Light  &  Pow. 

Co.,    Brooklyn 549,    600,    1046 

Kirby  Lumber  Co. 54,  232,  288,  1592 

Klondike  Mines  Ry 857 

Knickerbocker  Ice  Co.,  Chicago. 

339.  419,1533 

Lackawanna  Live  Stock  Trans- 
portation   Co 1347 

Lackawanna  S.S.  Co.,  Cleveland  797 

Lackawanna     Steel     Co 483,  599 

Lackawanna  &  Wyoming  Valley 

Rapid  Transit  Co 547 

Laclede  Gas  Light  Co 1103 

La  Crosse  (Wis.)  Water  Pow.  Co.  724 
Lake  Erie  Evansville  &  South- 
western   Ry 795 

Lake  Erie  &  Western  RR..795, 

852,  1529 
Lake  Shore  Elec.  Ry.285,  418,  668 
Lake  Shore  &  Mich.  So  Ry.791,  801 
Lake   Superior   Corp. .671,   724, 

7*7  921  1592 
Lake  Superior  Iron  &  Chem.  Co.  983 
Lake  Tahoe  Ry.  &  Transp.  Co.  337 
Lancaster  &  York  Furnace  St.Ry.480 
Lansing  (Mich.)   Gas  Light  Co. .1470 

Lanston  Monotype  Co 1527 

Las  Animas  Sugar  Co 1470 

Laurentlde    Paper    Co.,     Grand 

Mere,    Que 1347 

Lawyers'  Mortgage  Co.,  N.Y.105,  232 
Lehigh    Coal    &    Nav.    Co.. 483, 

549,   724,   797,   979,    1103,    1347 

Lehigh   &  Hudson  River  Ry 1285 

Lehigh     &    New    England    RR. 

918,  1159,  1343,  1409 

Lehigh  Portland  Cement  Co 339 

Lehigh  Valley  RR...52,  480,  1343 
Lehigh  Valley  Transit  Co.. 795,  918 

Leicester  Corporation 483 

Liability  to  Employees 918 

Llma-Honeoye   (N.   Y.)    Electric 

Light  &  RR 857 

Lima  (Peru)  Urban  Ry 1224 

Lindsay  Light  Co.,  ChIcago_.112, 

859,  1412,  1534 

Little  Kanawha  RR 981 

Little  Miami  RR 857 

Little  Rock  Ry.  &  Elect.  Co..  918 
Long  Acre  Electric  Light  &  Pow. 

Co 423,  483,  1592 

Long  Island  RR 981,  1156,  1159 

Los   Angeles    Dock    &   Terminal 

Co 1103,     1343 

Los   Angeles   Harbor   RR 1344 

Los  Angeles  Ry ..52,  1224 

Louisville   Bridge  Co 285 

Louisville   &  Eastern  RR 1344 

Louisville   Frankfort   &    Eastern 

Traction  Co 1344 

Louisville  Gas  Co 984.  134  7 

Louisville   Home  Telephone  Co. 1592 

Louisville  Lighting  Co... .1103 

Louisville  Ry 853 

Louisville  &  Nashville  RR.229, 

285,  337,  421,  721,  795,  1344, 

1409,  1529 

Louisville  Property  Co 423 

Louisville  (Ky.)  Traction  Co. 168,  857 
Low  Fare  Ry.,  Cleveland.. 421,  1100 
Lowell    (Mass.)    Elec.   Lt.   Corp.  11 03 

Lynchburg  Gas  Co 7173,  1347 

Lynchburg  (Va.)  Traction  &  Lt. 

Co 52,     168,     1529 

Lynchburg  Water  Power  Co 173 

Lynn    (Mass.)     Gas    &    Electric 

Co 671,     1103 

McCall  Ferry   Power  Co 1103 
ackay  Companies 476 

Macon  &  Birmingham  RR 337 

Macon  Dublin  &  Savannah  RR.  981 

Macon  Ry.  &  Light  Co. 421 

Madison  River  Power  Co 671 

Maine  Central  RR 229 

Majestic  Copper  Co 859 

Maiden   (Mass.)    Electric  Co 797 

Manila   Ry 337 

Manchester  (N.  H.)   &  Derry  St. 

Rv 421 

Manchester  (N.  H.)  Traction  Lt. 

&  Power  Co 421 

Manhattan  Ry 1467.  1589 

Mankato  (Minn.)  Elec.  Tr.  Co. .1409 
Manufacturers' Light  &HeatCo., 

Pittsburgh 340,  478.   1103 

Marietta  Columbus  &  Cleveland 

RR 480.      1285 

Maritime  Coal  Ry.  &  Power  Co.  421 
Market   St.    Elevated   Passenger 

Ry.,    Phlla 547 

Markle  (G.  B.)  Co.  Coal,  Pa 1162 

Marquette  (Mich.)  Gas  Light  Co.   859 

Maryland  Coal  Co 423 

Maryland  Electric  Rys 337,  1159 

Maryland  &  Pennsylvania  RR.  421 
Maryland  Telephone  &  Telegraph 

Co 112.     288.     1412 

Massachusetts  Elect.  Companies.  668 
Massachusetts    Gas    Companies. 

549.  981,  1347,  1534 
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Massachusetts  Lighting  Cos 423 

Matamoras  &  Santa  CruzSt.Ry.  857 
Menominee    &    Marinette    Light 

&  Traction  Co 1225 

Mergenthaler-Horton  Basket  Co.  921 
Merritt    &   Chapman    Derrick    & 

Wrecking  Co.,   N.   Y 173 

Metropolitan  Gas  &  Electric  Co., 

Chicago 1534 

Metropolitan  Securities  Co.,  N.  Y. 

286,   668 
Metropolitan   S.S.   Co.,    Boston. 

288,  340,  605,  797,  984,  1046,  1470 
Metropolitan  St.  Ry.,  N.  Y..52, 

108,   337,    548.   603,    668,   857, 

1042,   1159,   1285,   1409,   1467, 

1529, 1590 
Metropolitan  Water  Co.,  Kansas 

City  ,Kan 1103 

Metropolitan  West  Side  Elevated 

RR.,   Chicago. .52,    108,   337, 

418,  982,  1159 
Mexican  Central  RR..480,  548, 

603,  918.  1042,  1100,  1344 
Mexican  Central  Securities  Co. .1225 
Mexican  Light  &  Power  Co. 423, 

478,     1470 
Mexican    Petroleum    Co.,    Ltd. .1288 

Mexican    Southern    Ry 721 

Mexican  Telegraph  Co. .54,  1040, 

1046,  1592 

Mexican  Tramways  Co 286 

Meyersdale  &  Salisbury  St.  Ry.  229 
Michigan   Central   RR.108,   795, 

851.  860 
Michigan    Lake    Superior    Power 

Co 1347,     1526 

Michigan    State    Telephone    Co. 

921,  984,  1103 

Midland    Valley    RR 548,  1160 

Mldvale    Steel    Co 173,   283 

Mllford  (Conn.)   Water  Co 423 

Milliken  Bros.,  Inc 112 

Milwaukee  &  Chic.   Brew.,  Ltd.   797 

Milwaukee  Coke  &  Gas  Co 55 

Milwaukee  Electric  Ry.  &  Light 

Co 282.      286,      1467 

Milwaukee  Independent  Tel.  Co.  423 
Milwaukee  Light  Heat  &  Traction 

Co 286,    1042,    1529 

Milwaukee  Rockford  &  East.  Ry.  603 
Minneapolis  General  Elect.  Co. 52,  173 
Minn.    St.    Paul    &    Saulte    Ste. 

Marie    Ry 721,    1043 

Minnesota  Thresher  Mfg.  Co 1103 

Mississippi  Central  RR..U01,  1344 
Mlssc  uri-Kansas  lattrurban  Ry., 

Kansas  City,  Mo 1467 

Missouri  &  Kansas  (Bell)  Tel. Co.  549 
Missouri  Kan  &  Tex  Rv.  52,  421,1101 
Missouri    &    North   Ark. RR. 168,   857 

Missouri  Okla.  &  Gulf  Rv 1043 

Missouri    Pacific    Ry._229,    286, 

337,  480,  1043,  1160,  1339, 

1344,  1409 
Missouri    River   &   Northw.   Ry.1344 

Missouri   River  Power  Co 112 

Mobile  Electric  Co 1592 

Mobile   Jackson    &    Kansas   City 

RR 52,     480,     1529 

Mobile  Light  &  RR.  Co 1529 

Mobile  &  Ohio  RR 603,   1590 

Mohawk   Co 1410 

Mohawk  Mining  Co 1103,  1470 

Mohawk  Valley  Co 421 

Monongahela  River  Consol.  Coal 

&  Coke  Co 173,  232,  724    1412 

Montana  Central  RR 168 

Montgomery    Co.     (Pa,)     Rapid 

Transit  Co 1467 

Montreal   Bridge   &  Term.   Co..   857 

Montreal    Cotton    Co 340,   605 

Montreal    Light    Heat    &    Power 

Co 549,    1046,    1408 

Montreal  Steel  Works 1587,  1592 

Montreal  St.  Ry.168,  338,  481,  1467 
Moran  Co.,  Shipbuilders.  Seattle.  424 
Mt.  Vernon  (111.)  Car  Mfg.  Co.  .1592 
Muncie  (Ind.)  Elect.  Light  Co..  484 
Muncle  Gas  Light  &  Fuel  Co..  1470 
Municipal  Traction  Co.,  Cleve.,1101 
Muskegon  Grand  Rapids  &  In- 
diana RR 481 

Mutual   Electric   Light  Co.,   San 

Francisco 1046 

Mutual  Telep.  Co.,  Des  Moines.  671 

Nantucket  Central  RR 481 
ashvllle    Gas   Co 340,   859 

Nashville    Ry.  &  Lght  Co 1529 

Nassau     Light     &     Power     Co., 
Roslyn.    &c.    Long    Island.  .1162 

Natchez   Eastern   Ry 1101 

National    Biscuit    Co 424,   477 

National  Candy  Co 859 

National  Carbon  Co 601,   1592 

National  Consol.  Oil  Co 424 

National    Fire-Proofing     Co. 725,   855 

National  Fuel  Co.,  Denver 1347 

National   Fuel    Gas   Co 112,   984 

National    Gas    Electric    Light    & 

Power  Co.,  Phi  la 288 

National  Glass  Co 605,   1534 

National    Lead    Co 915,    1412 

National   Novelty  Corp 725 

National  Packing  Co.,  Chicago.  605 
National     RR.     of    Mexico.. 53, 

481,    548,    918,    1043,     1101,    1344 
National  Rallwaysof  Mexico. 918, 

982,  1225,  1344,  1410,  1590,  1594 
National  Rice  Milling  Co.,   New 

Orleans 173 

National  Water  Supply  Co.,  New- 
port News,  Va 605 

Natural  Food  Co.,  Niagara  Falls. 1347 
Nebraska   (Bell)    Telephone  Co.   484 

Neptune  S.S.  Co.,  Cleveland 671 

Nevada-California    Power    Co..   725 

Nevada    Central    RR 169 

Newark  Meadows  Co 1412 

Nevada  Consol.  Copper  Co. 232,  984 
New  England  Cotton  Yarn  Co.  .1592 

New    England    RR 1043,    1225 

New   England    (Bell)    Telephone 

&  Telegraph  Co 232.    1162 

New    England    Watch    Co.  .484.   550 

New  Haven  Wat  r  Co 424 

Newhouse  Mines  &  Smelters  Co. 1103 
New  Jersey  Short  Line  RR.548,  795 
New  Orleans  Rv.  &  Lt.  Co   .168, 

338,  548,    598.    1043.    1098.    1530 
New    Orleans    Fort    Jackson     & 

Grand    Island    RR 1225 

New  Orleans  Gt.  Northern  RR.1530 
New  Orleans  Mobile  &  Chic.  RR.1530 
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New  Orleans  Ry.   &  Light  Co..  1590 

New  Orleans  Terminal  Co 721 

New    Jersey    Terminal    Dock    & 

Imp.   Co 1413 

Newport  &  Fall  River  St.  Ry..  421 
New  River  Lumber  Co.,  Cinn..   984 

Newton  Ry.  of  Penn 53 

Newton  &  Northwestern  RR..1590 
N.  Y.  Air  Brake  Co_.112.  671, 

725,  797,  921,  1104,  1347 

N.  Y.    Bay    RR 920,    982 

N.  Y.   &   Brooklyn  RR 421 

N.  Y.  Butchers'  Dressed  Meat  Co.  725 

N.  Y.  &  Canada  RR 858,  1590 

N.  Y.   Canadian   Pacific  Ry 1344 

N.  Y.  Central    &   Hudson  River 

RR..286,  669,  721,  790,  798, 

850,     920,     982,     1043,     1101, 

1225,  1467 

N.  Y.  Central  Lines 168,1344 

N.  Y.  Chicago  &  St.  Louis  RR. 

282.  286,  1038,  1344.  1590 
N.  Y.    City    Ry..53,    108,    169, 

286,  338,  669,  858,  1043,1285,  1530 

N.  Y.  DockCo 671 

N.  Y.   Independent  Telep.   Co. .1288 

N.  Y.  &  Jersey  RR 286 

N.  Y.  &  Long  Island  RR..669, 

1285.  1344 

N.  Y.   Motor  Cab  Co 173 

N.  Y.    New    Haven    <fc    Hartford 

RR..108,   169.  229,  421,   548. 

721,  982,  1043,  1101,  1225, 

1285,  1467,  1530,  1590 
N.  Y.  &  New  Jersey  Telephone 

Co 424,  484,  605 

N.  Y.   Ontario   &   Western  RR. 

229,  421 

N.  Y.  &  Ottawa  Ry 286 

N.  Y.  &  Phlla.  Co.. 53,  229,  481, 

548,  795,  1467 
N.  Y.  Phlla.  &  Norfolk  RR.795,  1590 

N.  Y.  &  Port  Chester  RR 109 

N.  Y.  &  Queens  County  Ry 548 

N.  Y.  &  Richmond  Gas  Co.424,   1413 

N.  Y.  State  Steel  Co 606 

N.  Y.   (Bell)   Telephone  Co 232 

N.  Y.   &  Texas  S.S.  Co 55 

N.  Y.   Transfer  Co 173 

N.  Y.  Westchester  &  Bost.  Ry  109 
Niagara  Falls   Hydraulic  Power 

&  Mfg.  Co 859 

Niagara  Falls  Lighting  Co 424 

Niagara  Falls  Power  Co 797 

Nicholson    File    Co 1104 

Norfolk  &  Bristol  St.  Ry.,  Nor- 
wood,   Mass 1410 

Norfolk   &  Portsmouth  Traction 

Co. .1225,  1339,  1344,  1410,  1530 
Norfolk  &  Southern  Ry.._53,  338 
Norfolk  &  Western  Ry..l09,  286, 

481,  548,  1043.   1101 
North    American   Co.. 227,    232, 

282,    288.  290,  921.  1046 
North  Amer.  Portland  Cement  Co.424 

North  American  Sugar  Co 859 

Northampton  (Mass.)  St.  Ry._  481 
North  Butte  Mining  Co. .1104,   1347 

North  Chicago  City  Ry 858 

North   Chicago   St.    RR 53.  858 

North  Electric  Co.,  Cleveland.  .1104 
North  Jacksonville  (Fla.)  St.  Ry. 

Town  &  Impt.  Co 421 

North  Shore  Elect.  Co.,  Evans- 
ton   &c,    111 859 

North  Shore  Gas  Co.,  Waukegan, 

111 725 

North  Shore  Ry.,  Canada 421 

North  Side  Elect.  St.  Ry.,  Chic  1160 
Northern  Central  Ry.475.  485.  544 
Northern  Elect.  Ry.,  California.  169 
Northern  Iron  &  Steel  Co.,  Col- 

llngwood,  Ont 484 

Northern  Navigation  Co.,  Ont__1104 
Northern  Ohio  Tr.  &  Lt.  Co. 230.  335 
Northern  Pacific  Ry._286,  603,  1530 
Northern  Pacific  Terminal  Co..    169 

Northern  Securities  Co 105.  1101 

Northern  Texas  Tract.  Co. 1043,  1225 
Northwestern      Elevated      RR., 

Chicago 421,      1285 

Northwestern  Gas,  Light  &  Coke 

Co.,  Evanston,  111 797,  1470 

Northwestern  Iron  Co.,  Milw..  55 
Northwestern  Lumber  Co.,  Idahol470 
Northwestern  Ohio  (Elect.)   RR.1226 

Northwestern  Yeast  Co 232 

Norwich  &  Westerly  Ry 920 

Nova    Scotia    Steel    &    Coal    Co. 

484,  1534.  1587 

Odessa  &   Middletown   (Elect.) 
Ry.,     Delaware 1226 

O'Gara  Coal  Co..  Chicago.   166.  606 

Odgen   Street  Ry.,   Chicago 1160 

Ogllvle   Flour   Mills,   Montreal.  .1162 

Ohio  Electric  Ry 338 

Ohio  Fuel  Supply  Co 1470 

Ohio  &  Indiana  Consol.  Natural 
&   Ilium.   Gas  Co.. 984,   1046, 

1227,  1534 
Ohio  Oil  Co.,   Flndlay,   0..288, 

984,  1227 

Ohio  Public  Service  Co 1104 

Ohio  Valley  Traction  Co 603 

Oklahoma  Central   Ry...l344,    1410 

Old   Colony   RR 982,    1043.    1101 

Old  Colony  St.  Ry 721 

Old  Dominion  Co.  of  Maine..  .1413 
Omaha  &  Council  Bluffs  St.  Ry.   169 

Omaha  Water  Co 921 

Oneonta    Cooperstown    &    Rich- 
field Snrings  Ry 1530 

Ontario  Power  Co 1347.  1413 

Oregon  Electric  Ry.,  Portland. 1226 
Oregon  RR.  &  Navigation  Co..   548 

Oregon  Short  Line  RR 1410 

Osceola  Consol.  Mining  Co..  173, 

424,  484 

Otis  Elevator  Co 719 

Ottawa  (Can.)  Electric  Ry 338 

Pacific  Coast  Co 797,   1104 
aclfic  Coast  Power  Co.  of  Washl592 
Pacific  &  Eastern  RR 481 

Pacific  Gas  &  Electric  Co 338 

Pacific    Light    &    Power   Co..    of 

Los  Angeles 55,    671,    1227 

Pacific  Lighting  Corp 984,   1288 

Pacific  Mall  S.S.  Co 1347,  1408 

Pacific  Telephone  &  Teleg.  Co..  671 
Passaic  Steel  Co.,  Paterson,  N.J. 

112. 1347 
Passenger  Fares. 109,  169,  230. 

338.   795 
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Pawcatuck  Valley  St.  Ry 920 

Pawtucket   (R.   I.)    Elect.  Co...    173 
Peninsular  Pure  Water  Co.,  New- 
port News,  Va 606 

Pennsylvania  Co 1281,    1590 

Pennsylvania  Light  &  Power  Co.   484 
Pennsylvania      RR..230.      286, 
422,  481,  598,   607,   669,   982, 

1043,  1101,  1226,  1590 
Pennsylvania  Monon.  &  So.  RR.   982 

Pennsylvania  Salt  Mfg.  Co 288 

Pennsylvania  Steel  Co 484,  1157 

Pennsylvania  &  West.  Coal  Co.  1162 
Pennsylvania  Sugar  Refining  Co.   797 
Peoples  Gas  &  Electric  Co.,  De- 
fiance, Ohio 984 

Peoples  'Gas  Light  &  Coke  Co., 

Chicago 419,    725,    1104,    1347 

People's  Natural  Gas  Co 1046 

People's  Ry.,  Dayton,  O 1530 

Peoria  &  Bureau  Valley  RR 169 

Peoria  &  Eastern  Ry 975 

Peoria  &  Pekin  Union  Ry 603 

Peoria  Ry.  Terminal  Co 338 

Pere   Marquette   RR..230.    548, 

721.   920 

Pensacola  Electric  Co 1345 

Peruvian  Railroads 422 

Phlla.  Bait.  &  Washington  RR.1219 
Phlla.  Co.  for  Guar.  Mortgages.  1534 
Phlla.  Co.,  Pittsburgh. .53,  286, 

1160,  1220,  1229 

Phlla.  &  Erie  RR 1590 

Phlla.  Electric  Co..  173,  288,  921,  976 
Phlla.   Rapid  Transit  Co..  1160, 

1467,  1530,  1590 

Phlla.  &  Garretsford  St.  Ry 230 

Philippine  Ry 338,   795 

Phillips  &  Rangeley  RR 1467 

Plllsbury- Washburn  Flour  Mills, 

Ltd 1347 

Pine  Bluff  Light  &  Water  Co 1592 

Pioneer    Telep.     &    Teleg.    Co.. 

Oklahoma  City 859 

Pitts.  &  Allegheny  Val.   (Elect.) 

Rv  982 

Pltts."cfnn."chlc."&  StTLouls  Ry. 

286,  853,  1410 
Pitts.  Coal    Co. .232,    424,    606, 

665,  725 
Pitts.  &  Lake  Erie  RR.286.  795.  975 

Pitts.  Oil  &  Gas  Co 1104 

Pitts.  Plate  Glass  Co 424 

Pitts.  Shawmut  &  Northern  RR.  169 
Pitts.  Terminal  RR.  &  Coal  Co. 1590 

Pitts.  Trolley  Pole  Co 112 

Pitts.  Youngstown  &  Ashtabula 

RR 795,   1285 

Plttsfiekl  (Mass.)  Electric  Ry..  230 
Planters'  Compress  Co.,  Boston.  484 
Plattsmouth  (Neb.)  Water  Co..  484 
Pocahontas  Consol.  Collieries  Co. 

424,  484,  1593 
Pontlac  Oxford  &  Northern  RR.1345 

Portland  (O.)  Gas  Co 921 

Portland  Gold  Mining  Co..  Cripple 

Creek  12^8 

Portland  (O.)  General  Electric  Co. 340 
Portland  (O.)  Ry.  Light  &  Power 

Co 1044,      1530 

Portland  &  Ogdensburg  Ry 1285 

Pottstown  (Pa,)   Water  Co 859 

Prescott  (Ariz.)   Electric  Co 424 

Pressed  Steel  Car  Co 476,  1470 

Procter  &  Gamble  Co 606 

Providence  Telephone  Co 1534 

Provident  Loan  Soc,  N.  Y.424.  1098 
Public   Service   Corp.    of   N.    J., 

1101     1160.  1285,  1410 
Public  Service  Corp.  of  W.  Ya_._232 
Publishers'     Paper    Co.,     Ports- 
mouth. N.   H 232 

Pulaski    Gas    Light    Co.,    Little 

Rock,   Ark 1534 

Pullman    Co 173,    232 

Pure  Oil  Co 1413 

Quaker    Oats    Co 424,   668 
uebec  Bridge  &  Rv.  Co. 548.  721 

Quebec  Central  Ry 1160,   1226 

Quincy  (Copper)  Mining  Co.424, 

550.  1228 

Railroad  Construction  in  1907  .    422 
allroad  Freight  Rates 1160 

Railroad  Taxation  in  N.  J 109 

Railway  Equipment  Corp.,  Phllal347 
Railway  Steel  Springs  Co.  .606.   666 

Raleigh    &   Southport   Ry 1226 

Raleigh   &  Western  Ry 1160 

Randolph-Macon  Coal  Co 1474 

Rapid  Transit  in  N.  Y.  City. 982, 

1044,  1160,  1345,  1410 

Reading  Co 481,    1410.    1467 

Realty  Associates,  Brooklyn. 55, 

106.   289 
Redlands  &  Yucalpe  Elect.  Ry.1530 

Reld  Newfoundland  Co 920 

Republic  Iron  &  Steel  Co 1534 

Revere  (Mass.)   Water  Co 921 

Rhode  Island  Perkins  Horse  Shoe 

Co 55 

Richelieu  &  Ontario  Nav.  Co. 484,  725 
Rio  de  Janeiro  Tramway  Light  & 

Power  Co.,  Lld_.548.  920,  982. 

1044.  1101,  1285.  1410 

Rio  Grande  Western  Ry 1530 

Roanoke  (Va.)  Ht.  Lt.  &  P.  Co. 1534 
Roanoke  (Va.)  Ry.  Electric  Co.  1530 
Rochester  Albany  &  Syr.  RR__  170 
Rochester  Corning  Elmlra  Tr.  Co  1226 
Rochester  Ry.  &  Light  Co..  109, 

982,  1101,  1345 
Rochester  Syracuse  &  East.  Rv.  603 
Rochester  Syr.  &  Utica  Telep.  Col 534 
Rochester  (N.Y.)  Telephone  Co. 

173,  232,  1534 

Rock  Island  Plow  Co 984 

Rocky  Mountain  Paper  Co 173 

Rocky  Mountain  (Bell)  Telephone 

Co 232,      484,      984 

Rogers   Southwestern    RR 109 

Rogers  (Wm.  A.)  Ltd.,  Toronto.    725 

Roswell  (N.  M.)  Gas  Co 1593 

Rotary  Ring  Spinning  Co.,  Bost.  11 04 

Roval  Bakinir  Powder  Co 550 

Rubber    Goods    Mfg.    Co 91.5 

Russell  Falls   (Mass.)    Paper  Co_1534 

Rutland     RR 795.   852 

Rutland     Ry.     Llsrht     &    Power 

Co 1044 

Sacramento  Valley  Irrigation  Co.l  12 
t.  Charles  &   St.  Louis  County 
BrldgelCo 669 
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St.  Louis  Iron  Mtn.   <8c  Southern 

Ry 230,  422,  1345 

St.    Louis    &    San   Francisco   Ry 

230,  286,  858,  920,  982,  1226, 

1345.  1590 

St.  Louis  &  Springfield  Ry 422 

San  Bernardino  Val.  Tr.  Co.,  Cal.  795 
San  Diego  (Cal.)   Consol.  Gas  & 

Electric  Co 1228 

San  Diego  Cuyamaca  &  East.RR.  603 
Sandy   River  &  Rangeley  Lakes 

RR 604,      1467 

San  Francisco    Oakland    &    San 

Jose  Consol.  Ry 722,  1285 

San  Joaquin  (Cal.)  Lt.  &  P.  Co.  1228 
San  Pedro    Los   Angeles    &    Salt 

Lake  Ry 286 

Santo  Domingo  Gold  &  Cop.  Co.  112 
Sao  Paulo  (Brazil)  Tramway  Lt. 

&  Power  Co 53.  1160.  1282 

Saratoga   Gas    Electric   Light    & 

Power  Co 484 

Savannah  (Ga.)   Electric  Co 920 

Schwarzchild    &    Sulzerbger   Co. 

424,    550,    984,    1098 

Scran  ton  Electric  Co 921 

Scran  ton   Lumber  Co 1104,    1228 

Scullin    (John) 859 

Seaboard  Air  Line  Ry__53,  109, 

230.   481,   548,   604,    669,    722, 

795,  858,  920,  982.  1044,  1101, 

1160,  1285,  1590 

Seattle  Electric  Co 1286,    1530 

Seattle  (Wash.)  Lighting  Co...      289 
Seattle  Ren  ton  &  Southern  (Elec- 
tric)   Ry 1468 

Security   Investment  Co..   Pitts- 
burgh  550,   1104,  1158,   1162 

Sedalla  (Mo.)  Light  &  Tract.  Co. 

170,  481,  1226 
Semet-Solvay      Co.,     Syracuse. 

484.  1046 
Shamokin  &  Coal  Twp.  Light  Ht. 

&  Power  Co _    1046 

Sharon  Ry 722,  795,   1226 

Shawlnlgan  Water  &  Power  Co.  424 
Sheffield  (Ala.)  Coal  &  Iron  Co. 

340.  671,  159S 

Shelby  Iron  Co.,  N.  Y 1104 

Sheridan   (Wyo.)   Coal  Co 1228 

Sherwin-Williams  Co.,   Cleve.      1104 

Shredded  Wheat  Co 1347 

Slegel,  Cooper  &  Co.,  Chicago..  797 
Sierra  Madre  Land  &  Lumber  Co.   671 

Silversmiths  Co.,  New  York 1228 

Sixth  Ave  RR.,  New  York.. 53,  109 
Sloss-Sheffield  Steel   &  Iron  Co. 

665.  859.   1288 
Smart  Bay  Co.,  Ltd.,  Montreal. 

725     859 
Smith  (C.  A.)  Timber  Co..  Marsh- 
field,  Ore 1163.  1228 

Snowbird   Valley  Ry 481 

Solvay  Process  Co 232,  1046 

Somerset  Coal  Co 725,1341 

South  Atlantic  Car  &  Mfg.  Co..  424 
South     Baltimore    Steel    Car    & 

Foundry  Co .   424 

South  Chicago  City  Ry 286 

South  Dakota  Water  Co 1228 

South  Jersey  Gas  Electric  &  Tr. 

Co 1530 

South  Shore  Gas  &  Electric  Co., 

Hammond,    Ind 725 

South  Side  Elevated  RR.,  Chic. 

109,  286,  334.  338,  604.  1468 

South    &    Western   RR 230.   669 

Southern     (Bell)     Telephone     & 

Telegraph  Co 725 

Southern   Electric  Securities  Co. 

230,  1226 

Southern  Indiana  Ry 338 

Southern   Light   &   Traction   Co. 

230,  1530,   1591 
Southern    New    England    (Bell) 

Telephone     Co 173.   289 

Southern  Pacific  Co. 286,  334,  341.  481 
Southern  Ry__170,  230.  669,  982, 

1101,  1226,  1286.   1410,  1468 

Southern  Ry.  &  Light  Co 1591 

Southern  States  Land  Co 1347 

Southern  Steel  Co.. 55,  424.  485, 

1288, 1534 
Spanish-American    Iron    Co. 425, 

485,  725,    984 

Spencer  Turner  (J.)    232 

Spokane  &  Inland  Emp.RR.721,  858 
Spokane  Portland  &  Seattle  Ry. 

920, 1530 

Spring  Valley  Water  Co 425 

Springfield  Coal  Mining  Co.,  111.1228 
Springfield  (111.)  Ry.  &  Lt.  Co..    983 

Springfield  (Mass.)  St.  Ry 1101 

Springfield    (O.)    &    Washington 

Ry.    Co 1531 

Standard  Chain  Co 672,  1341 

Standard  Cordage  Co..  N.  Y 166 

Standard  Coupler  Co 1534 

Standard  Oil  Co.,  of  Iowa 1348 

Standard  Oil  Co.  of  N.  J. 1348,  1534 
Standard  Oil  Cloth  Co..  N.  Y..1342 
Standard  Oil  Co..  173.  289,  672, 

984,    1046 
Standard     Roller     Bearing    Co., 

Phlla 985 

Standard  Screw  Co 1228,  1466 

Standard  Steel  Works 232 

Standard  Tool  Co 340 

Standard  Underground  Cable  Co.  112 
Stanislaus  &  San  Joaquin  Water 

Co 484 

Stanley  Wks.,  New  Britain,  Conn  425 
Stark  Elect.  RR..  Canton,  0..1468 
Stephenvllle  North  &  South  Tex. 

np  ITS 

Stetson  "  (John "  B .)  "  CoV.V/.  112".  '672 
Stillwater    (Minn.)     Waterworks 
Co 606 

Streets's  Western  Stable  Car  Line 

606.  1105 
Stromberg-Carlson    Telep.     Mfg. 

Co..  Rochester,  N.  Y .1534 

Strowger  Automatic  Telep.  Co   .    797 

Submarine  Signal  Co 425 

Suburban  Gas  Co..  Phlla..  _  .1474 
Suburban  Rap.  Tr.  Co.,  Wyo    .1345 

Suffolk   (Va.)    Gas  Co 425.   797 

Sultepec    (Mex.)     Elect.    Lt.     & 

Power   Co  1348,    1534 

Sunday  Creek  Co 1413,  1531,1593 

Superior  Coal  Co 1348 

Susquehanna  Ir.  &  Steel  Co 425 

Susauehanna   &   N.   Y.   RR 338 

Swift  &  Co 106 

Syracuse   Rapid  Transit  Co 109 
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fallulah    Falls    Ry._10J.    287,   920 

*  a.naraek  Mining  Co 1105 

Tampa  (Fla.)    Elect.  Co.  _  1345,   1468 
Tarrytoivn  White  Plains  &  Mam- 

aroneck  (Electric)    Ry 230 

Taylor  (Texas)    vVater  Co 725 

Temlscouata    Ry-J 795,    1160 

Tenn  Central.  Ry__1226,   1286,   1593 

Term.  Coal   Iron   &  RR.  Co 672 

Tenn.  Copper  Co 672 

Terminal  RR.  Assn.  of  St.  Louis 

287,    1591 

Texas  Central  RR 669,   1468 

Texas  Land  &  Cattle  Co 1228 

Texas  Co.,  Oil,  Houston 606 

Texas  Oilfields,  Ltd 1105 

Texas   &   Pacific   Ry_.422,   669, 

722,  792,  920,  1160 

Texas  Southern  Ry 795 

Third  Ave.  RR.,  N.  Y..53,  109, 
I     170,   230,   338,   481,   548,   722, 
"r858,  1220,    1226,   1286,   1531,   1591 
Thirteenth    &    Fifteenth    Streets 

Passenger  Ry 1531 

Thompson-Starrett  (Constr.)  Co. 1413 

Tidewater  Co 1286,  1345,   1531 

Tidewater  Power  Co 1161,   1468 

Tidewater  Steel  Co 797 

Toledo  Bowling  Green  &  South. 

Traction  Co 1531 

Toledo*  Chicago  Interurban  Ry.   422 

Toledo  Coal  &  Clay  Co 1163 

Toledo  Ice  &  Coal  Co 425,  1593 

Toledo  &  Indiana   (Electrx)  Ry. 

K  o        ft  r  o 

Toledo  &  Ohio  Central  Ry.109,'  481 
Toledo   Rys.    &    Light   Co.  170, 

227,  1226.  1345 
Toledo  St.  Louis  &  West.  RR.1468 

Toledo    Terminal     RR 170,   287 

Tonopah   &   Goldfield  RR.109, 

795,  1287 
Tonopah  Mining  Co.  .289,  985,  1593 
Tonopah  &  Tidewater  Co.  of  Nevl468 
Tonopah   &  Tidewater  Ry.722,   1287 

Tonopah  United  Water  Co 173 

Topeka  (Kan.)   Edison  Co 550 

Topeka    Independent   Tel.    Co.  .1228 

Toronto  Electric  Light  Co 425 

Toronto  Ry 338,  475.    1410 

Traction  Power  &  Securities  Co.  287 
Trenton  &  New  Brunswick  Elect. 

RR 230,      548,   795 

Trenton(N.  J.)   Watch  Co 1105 

Trl-Clty  Gas  Co.,  Gadsden.  Ala.  921 
Trinity  &  Brazos  Val.  Rv.287.  1161 
Twenty-eighth    &   Twenty   ninth 

Streets  Crosstown  RR.,  N.  Y.1531 
Twin    City    Rapid    Transit    Co. 

287,  422,  598 
Twin   Falls  Land   <fe   Water  Co., 

Cassia  County,  Idaho 340 

Twin    Falls    Northslde    Land    & 

Water  Co.,  Lincoln  Co.,  Idaho.  340 

fTintah  Ry 1468 

Underground  Elect.  Ry.  of  Lon- 
don__53,  338.  548,  983,  1039, 

1044,  1101.   1287 

Union  Bag  &  Paper  Co 977,   985 

Union    Carbide   Co 672 

Union   Electric  Co.,   Dubuque.  _    983 
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Union   Elect.   Lt.   &   Power  Co., 

St.   Louis 232,   725,   1046,    1163 

Union  Ferry  Co.,  N.Y.289,  672,  985 
Union  Gas  &  Elect.  Co.,  Clnn..   601 

Union  Iron   &  Steel  Co 1348 

Union   Natural  Gas  Co.,   Plttsb.   425 

Union   Oil  Co 340,    1348 

Union  Pacific  RR..170,  287,  338 

481,    549,    795,    1161,    1227, 

1410,    1468 

Union   Paper  Co H63 

Union  Power  &  Transp.  Co.  338 

Union    Railways    Co.    of    N.    Y. 

858.  920,  1227 
Union    Refrigerator   Transit   Co. 

of    Wisconsin 606 

Union   Stock   Yards  Co.,   South 

Omaha 233 

Union  Switch  &  Signal  Co 478 

Union  Traction  Co.  of  Indiana.,1591 

Union  Typewriter  Co _     726 

United    Bank    Note    Corp.   425, 

1046,  1413,  1465 
United  Box  Board  &  Paper  Co. 

233,  486,    550 

United  Cigar  Mfg.  Co 979 

United  Copper  Co 1407,   1413 

United  Elect.   Secur.  Co.,   Bost.1534 

United  Fruit  Co 233,  1474 

United    Gas    Improvement    Co., 

Phila 425,  485.  797,  1105.  1158 

United    Illuminating    Co.,    New 

Haven 233 

United  Kansas  Portland  Cement 

Co.,  Iola,  Kan 725 

United  Metals  Selling  Co 859 

United  Missouri  River  Power  Co. 

112,  606 
United  Rys.  of  San  Francisco..  920 
United  Railways  &  Electric  Co., 

Baltimore 422,   549,   920,   1096 

United    Railways    of    St.    Louis. 

976, 1102, 1287 
United  Railways  Investment  Co. 

170,  669,  920,  1221 
U.  S.  Cast  Iron  Pipe  &  Foundry- 
Co 173,    1586.    1593 

U.   S.   Coal   &  Ore  Co.,    Boston. 

803,   921,    1163 

U.   S.   Express  Co 916,   1046 

U.  S.  Finishing  Co 803 

T\  S.  Glass  Co 859 

U.S.  Gypsum  Co 725.  979 

U.  S.  Independent  Telephone  Co. 

173,  340,  486,  1534 

U.  S.  Leather  Co 545 

U.   S.   Lithographing  Co.,  Clnn.   985 

U.  S.  Lumber  Co 173.  1105 

U.  S.  Realty  &  Improvement  Co. 

985.  1465 

United  States  Rubber  Co 55, 

606.  803.  11 03,  1282 
U.  S.  Smelting  Refining  &  Mining 

Co 55,     1289.     1340 

U.    S.    Steel    Corporation.. 283, 

340,   425,   672,   718.   720,   727, 

922,   1096.    1289,    1348.    1413,    1474 
U.   S.   Telep.   Co.,   Cleveland. 55,   550 

U.  S.  Transportation  Co 922 

Universal  Caster  &  Foundry  Co., 

Newark 672 

Utah  Consol.  Mining  Co. 55,  289,  1105 
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Utah  Copper  Co 233,  985,  l_2o 

Utah-Idaho  Sugar  Co. ,  Salt  Lake 

City 173 

Utan  Light  &  Ry.  Co.,  Salt  Lake 

City 1 535 

Utica  (N.  Y.)  Gas  &  Electric  Co., 

606,  726,  1228 
Utica  Home  Telephone  Co 1535 

Vandalia  Coal  Co _  672 
andalia  RR..110,  858,  914,  1531 
Vera  Cruz  (Mex.)  Terminal  Co..  53 
Vlcksburg   Street    Ry.    &    Light 

Co 920,  1161 

Virginia-Carolina  Chemical  Co. .1593 

Virginia-Carolina  Ry 1345 

Virginia  &  Carolina  Southern  Ry.1345 
Virginia  <Sc  Southwestern  Ry.790, 

858,  1102,  1161,  1287 

Virginian  Ry 722,  1287 

Vulcan  Detlnning  Co 1163, 

1474,  1527 

Wabash     RR..53      170,      422 
1045,    1102,    1346,   1410,   1469 
Wabash-Plttsb.    Terminal  Ry., 

1346,  1410,  1469, 1526,  1531 

Wages 604,    858 

Wagner  Elec.  Mfg.  Co.,  St.  Louis  486 

Waltham  Watch  Co 1282,  1289 

Warren  (Pa.)    &  Jamestown  (N. 

Y.)   Street  Ry 482 

Warrior  Southern  Ry 604 

Warwick  Iron  &  Steel  Co 1228 

Wasatch  &  Jordan  Valley  RR..  109 
Washington   Bait.    &   Annapolis 

Electric    Ry 422,    983 

Washington   &  Potomac  Steam- 
boat Co 232 

Washington  (D.  C.)  Rv.  &  Elec. 

Co 230.  1045,  1161,  1221,  1411 

Washington  Traction  Co.. 1161, 

1227,  1531 
Washington    Water   Power   Co., 

Spokane 669,    854,    863 

Waterbury     (Brass)     Mfg.     Co., 

Conn    174 

Waterloo  Cedar  Falls  &  Nor.  Ry.  1161 

Webster  Mfg.  Co.,  Chicago 1592 

Wellman-Seaver-Morgan  Co 985 

Wells  Fargo  &  Co.  Express 917 

Welsbach  Co..   Philadelphia 1289 

Westchester  Electric  Ry 230 

West    Chester    Kennett    &    Wil- 
mington  Electric  Ry 670 

Westchester  Traction  Co 670 

West  Chicago  Street  RR 53,  858 

West   End   Street   Rv.,    Boston, 

53,   109.  287.  422,  482,  549,  920 
West  India  Electric  Co. ,  Jamaica, 

722,  803 
West  Jersey  &  Seashore  RR.549,  1220 

WestfPenn  Rvs 422,  1411 

West  St.  Louis  Water  &  Lt.  Co.  1535 
West  Side  Belt  RR..  Pittsburgh. 1591 
West    Side    Lumber    Co.,    Tuo- 
lumne, Cal 486 

West  Virginia  Paper  &  Pulp  Co.  1535 
Westerly  (R.  I.)  Light  &  Pow.Co.  920 
Western    Electric   Co..    Chicago, 

234,  340,  486,  803 
Western  Glucose  Co 550 
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Western  Ice  Co 340,  480,  »j.-> 

Western   Alary  la. id    RR.        (ju4 
07O,  722,  790,  858,  92o' 

1227,  1340,  1469 
Western  New  York  &  Penn.  Ry  1525 
Western  Pacific  Ry_1161,  1227,  1287 
Western  Stone  Co  ,  Chicago  112 
Western  Sugar  &  Land  Co.,  Colo- 
rado Springs 550,   1228 

Western  Telephone  &  Telegraph 

Co 672,  803 

Western    Union   Telegraph   Co 

<m         112,  234,  672,  985,   1348. 'l474 

Western  United  Gas   &  Electric 

Co  ,  Aurora,   &c.  Ill 1535, 

Westinghouse  Air  Brake  Co   _       726 
Westinghouse,  Church,  Kerr&Co    112 
Westinghouse  Elec.  &  Mfg.  Co 
55,    174,    233,    289,    340,    55o! 
072,     720,     922,     1105 

1228,   1413,  1474,   1593- 
Westinghouse  Machine  Co.     55 

106,  113,  550,  803',  803. 
Wetzel  &  Tyler  (Electric)  RR  liei 
Wheeling  &  Lake  Erie  RR.1411 

1469,  1591 
Wheeling  Steel  &  Iron  Co.  _  610 
White    (W.    H.)    (Lumber)    Co. 

Boyne  City,  Mich 726 

White  Oak  Transportation  Co     1535* 

White  Pass  &  Yukon  Rv .1102 

Whitney  Co.,  North  Carolina         340 
Wllkes-Barre  (Pa.)   Gas  &  Elec- 
tric Co 550 

Wilkinson    Transportation    Co. 

Syracuse 1 1 348 

Williamson  County  (Tex.)  Tele- 
phone  Co H63 

Wilmington  &  Chester  Trac.  Co     230 
Wilmington    &   Edgemoor   Elec- 
tric Ry 230 

Windsor    Essex    &    Lake    Shore 

Rapid   Ry 482,   670 

Winnebago  Traction  Co 1531 

Winnipeg  Elec.  Street  Ry_.604,  1346 
Winona  (Ind.)  Inteiurban  Rv  ..   230 

Wisconsin  Central  Ry 1411,  1591 

Wisconsin  &  Northern  RR 109 

Wisconsin  (Bell)  Telephone  Co..  1535 

Wolverine  Copper  Mining  Co 610 

Wood  Worsted  Mills  Corp 610 

Woonsocket  (R.  I.)  Electric  Ma- 
chine &  Power  Co 486 

Worcester  (Mass.)  Consol. St. Ry   1346 
Worcester  (Mass.)  Elec.  Light  Co.   234 
Wyoming  Land  &  Irrigation  Co., 
Basin,  Wyo 672 

Yale  &  Towne  Mfg.  Co 1593 

*  onkers   RR 230,  858 

York     Haven     (Pa.)     Water     & 
Power  Co 1105 

York  (Pa.)  Rvs 339,  796 

York    (Pa.)    Telephone    &   Tele- 
graph Co 425 

York  (Pa.)  Water  Co 550 

Youngstown  &  Ohio  River  RR__  1346 
Youngstown  Street  &  Tube  Co.  726 
Yukon  Gold  Co 804,  1348 

r/anesville  &  Western  Ry 110 
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Abbeville,  S.  C 1002 
berdeen,S.D_1176,  1422,  1544 

Aberdeen,   Wash   181 

Ablngton  Two.,  Pa 1355 

Ablngton  S.  D..  Pa.  1356,  1422 
Aquaekanock      Twp.      Sen. 

Dlst.,   N.  J.-1237,    1356, 

1422.  1481,  1544 

Adams  Co.,  Miss   681 

Adams  Co.  Sch.  Dlst.,  Wash. 

1422,  1544 

Adams  Sen.  Dlst.,  Neb 1544 

Adena  Vll.  S.  D.,  0.1544,  1602 

Adrian,    Mich .871 ,  933 

Adrian   S.   D.,   Mich 62.  121 

Aitkin,   Minn. -     62 

Akron,   Ohio--. .871,   1112, 

1237,  1356,  1423 

Alabama. 679 

Alameda,  Cal. 494,  871 

Alamosa,  Colo 933,  1053 

Alba,  Mo.... 681.  871,  933 

Albany.  Ga .--121,  432,  6S2 

Albany,  N.  Y_ 871.  992 

Albany  Co.,  N.  Y 1296,  1423 

Albion,  Neb -1112,  1602 

Albuquerque.   N.  M .   682 

AlcomCo.  Miss. 1237,  1356,  1602 
Aldersonlnd.  S.D.,  W.  Va.   181 

Alexandria,   La. 682 

Allqulppa,  Pa 871,  933.  1053 

Allegheny — 5th   Ward   Sch. 

Dlst.,  Pa 432 

Allegheny— 7th   Ward   Sch. 

Dlst.,  Pa .181,  299 

Allegheny  Co..  Pa .299, 

1176,  1237,  1296 

Allen  Co.,  Ind .1176,  1290 

Alliance,  Ohio.  1237,  1350,  1002 
Alliance  S.  D.,  Ohio.    1112,  1176 

Altus,  Okia .--299,  433,  933 

Alva,  Okla. 240 

Alvlso  S.  D.,  Cal. 992,  1112,  1237 
Amarlllo    Ind.    Sch.    Dlst., 

Tex 361.  494 

Ambrldge.  Pa 494,  082. 

933,  1170 

Ames,  la 1356 

Amherst,  N.  S 1053 

Amory,  Miss .933,  1112 

Anamosa,    la. 1423 

Andover.  Mass. 1423,1481 

Angleton,  Tex 433 

Anna.  Ohio 1 200 

Anne  Arundel  Co.,  Md.1053,  1112 

Annlston,  Ala .1237,   1544 

Aqullla  Ind.  S.  D.,  Tex 992 

Ardmore,  Okla  . 240 

Arlington,  Miss. 1112 

Arlington  Heights,  Ohio.--    810 
Arlington  Heights  Ind.  Sch. 

Dlst.,    Tex 432,    871 

Arn  Ind.  Sch.  Dlst.,  Tex...   432 

Arthur.   Ont .992,    1350 

Ashburn.  Ga 1237,  1423 
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Asbury  Park,  N.  J 181 

Ashland,    Kv 121,    1053 

Ashland,   Ohio 1544,    1002 

Ashtabula,   Ohio 1112 

Ashtabula  Co.,  Ohio. -.992, 

1053.  1002 
Ashtabula  Sch.  Dlst..  Ohio, 

618,  740.  ]  177 
Ashtabula  Twp.  Sch.  Dlst., 

Ohio..  ,082,    992,    1112.    1237 
Athens,  Ga--240,  495,  082, 

1053,  1177,  1544 
Athens.    Ohio..  1053,    1112, 

1544.  1602 

Athol ,  Mass 1 177 

Atkinson  Sch.  Dist.,  Neb- -1177 

Atlanta,   Ga .992,    1053 

Atlantic  Cltv,  N.  J 871,  992 

Attleboro.  Mass .   933 

Attleborough,    Mass. 1002 

Auburn,  Me 240 

Auburn  Sch.  Dlst..  Ind 495 

Audubon,  Pa. 433 

Augusta,  Me  . 299 

Aurora,     111. 181 

Aurora,  Minn .240.  018 

Aurora  Twp.,  Ohio 433 

Austin  Twp.,  Mo 1355 

Avalon,   Pa .495,   992.    1177 

Avon,  N.  Y. 1481.  1544 

Awalby  Un.  H.  S.  Dlst.,  Cal. 1423 
Aylmer,  Que .1481 

Balllnger,  Tex- -992,  1237, 
1350,  1002 

Baltimore.  Md 495,  558. 

618,  746,  992,  1177,  1481 
Barberton,  Ohio. 992,  1177.  1237 
Barboursville,  W.  Va__558, 

871,  992.  1177 
Bardstown     Graded     Com. 

Sch.  Dlst..  Ky 992.  1237 

Barnesville.  O--740,  871,  1177 
Barnstable  Co.,  Mass --.122,  433 

Borrle.  Ont 299 

Rartlett,  Tex. 1002 

Bartlesvllle,     Okla. 018 

Bartlesvllle  Sch.  Dist. .Okla., 

1481,  1602 

Batavla,  HI 1423 

Batavia  Sch.  Dlst.,  N.  Y., 

618.  810.  1481 

Rath,    Me. .240,299,433 

Rattle  Creek,  Mich 1481 

Rnv  Cltv,  Mich 871,  992 

Bav  Citv,  Texas 122 

Rnv  Island  Dr.  &  Lev.  Dlst., 

Ill 495,    871 

Bny  Minette  S.  D.,  Ala_618,  992 
Ravonne.  N.J-  62,122.240,558 
Bavou  Terre-aux-Boeuf  Dr. 

Dlst.,  La ---    1290 

Beatrice   Sch.    Dlst.,    Neb., 

746,  933,  1053 
Beattle  Ind.  S.  D.,  Tex. 682, 1237 
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Beaufort  Co..  N.  C 122 

Beaumont,  Tex.299,   558,   1112 

Beaver,   Pa 495,   682,   810 

Beaver  Citv,  Neb 618,  871 

Beaver  Scti.  Dlst.,  Pa. 933 

Braver     Pond     Seh.     Dlst., 

W.   Va 618,   810.   871 

Bedford.  Ind. 871 

Bedford    Twp.    Sch.    Dlst., 

Ohio. 1112,   1177 

Belgrade,  Minn. 1481 

Belhaven,  N.  C. 495 

Betlefontaine,  Ohio 62 

Belleville  S.  D.,  N.  J--. 122,  618 
Bellevue,  Ohio  .62,  122,  495,  618 

Bellevue.  Pa .433,  495, 

992,  1053,  1237 
Belllngham  Sch.  D.,  Wash., 

1053,  1177 

Bellows  Falls,  Vt 557 

Belmar.  N.  J. 1290 

Belmont.    Mass. 1350 

Belolt,  Kan 122,  495,  740 

Belolt,  Wis .618,  682 

Belton,  S.  C 1602 

Belton  Sch.  Dlst.,  S.  C 1423 

Beltrami  Co.,  Minn 1544 

Belverde  S.  D.,  Cal. -11 12,  1237 

Bennetts vllle,  S.  C 810, 

1053,  1602 

Benson.  Neb .992.  1602 

Benson  Sch.  Dlst.,  Neb 1237 

Benton,  111. 433 

Benton  Co.  Seh.  Dist.  No.  7. 

Wash 433,  558 

Benton  Harbor,  Mich 558 

Benzie  Co.,  Mich 1423 

Berea,  Ohio. 558,  682,  1237,  1423 

Berkeley,  Cal. 1602 

Berkeley    Sch.    Dist.,    Cal.. 

1238,  1423.  1602 

Berlin,  Ont. 1544 

Bernalillo  Co.  S.  D.  No.  1, 

New  Mexico 433,  871 

Berne,  N.  Y 122.  558,  018 

Bertrand  Sch.  Dlst.,  Neb., 

1112,  1290,  1423 

Bessemer.  Ala 495.  1290 

Bessemer,   Mich. 810,    1112, 

1356,  1423 

Bethlehem,  N.  Y 122,  495 

Bettendorf,  Iowa 495 

Beverlv,  Mass .1054,  1002 

Big  Swings  Tnd.  S.  D..  Tex.  1054 
Big  Snrlne  Twp.,  O-    1290,  1350 

Billings.   Mont  -    -    181 

BillinETs  Sch.  Dist.,  Mont..    1350 
Birmingham,    Ala  682, 

1177,  123S,  1350 
Blaine  Co.,  Ida     ...   810,   1054 

Bloom  Twn.,  Ohio 1544 

Bloomfield  Sch.  Dlst.,  Alta.  1112 
Bloomlngburg     Sch.     Dlst.. 

Ohio. -    1481,    1003 

Bloomvllle.  Ohio 1544 
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Blue     Earth     City,     Minn., 

1481,  1545 
Bluefleld  Seh.  Dist.,  W.  Va.  558 
Blue  Ridge,  Ga--_433,  740,  992 

Bode.  la 682,  810 

Boise  Citv,  Ida .361,  1481 

Boise  Citv  Ind.  S.  D.,  Ida. -1603 

Bolivar,  Mo 494 

Bolwie,  Tex 682 

Bonesteel,  S.  D. 181 

Boone  Co.,  Ind. 1238 

Bossko,  S.  D. 992 

Boston,  Mass.  181,  361,  871,      ■ 
1177,  1296,  1356.  1423 

Boulder,  Colo 433 
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Greene  Co.,  Tenn .559,  1297 

Greenfield,  Ohio 1178 

Greensboro,  N.  C--63,  1S2,  300 
Greensburg,   Pa. -497,   994, 

1114,  1546 
Greenville,  S.  C--497,  620,  870 

Greenville,  Tex. 1545 

Greensville  Co.,  Va 994 

Greenwood,  S.  C 1358 

Gregory  Co.  Ind.  Sch.  Dist., 

S.D. 994 

Gresbam,  Neb 994,  1297 

Grimstad,  Minn .620,  1178 

Grove  City,  Pa 934,  994 

Guelph,  Ont 620,  1483,  1604 

Guernsey,  Ohio. 1240 

Guernsey  Sch.  Dist.,  Ohio--  994 
Gueydan  S.  D.,  La. ..1358,  1483 

Guilderiand,  N.  Y. 123 

Gulfport,  Miss 747 

Gurdon  Sch.  Dist.,  Ark 559 

Guthrie,  Okla 747 

Hadlev  &  Luzerne  Un.  Fr. 
Sch.  Dist.,  N.  Y .1424 

Halifax,  Nova  Scotia. 1483,  1546 
Hallettsvllle  Ind.  S.  D.,  Tex.  361 
Hamilton,    Ohio -.63,    241, 

435,   559,   620,   872,   994. 
1055,  1114,  1241.  1298,  1358 
Hamilton,   Ont. 994,    1358,    1483 

Hamilton  Co.,  Ind-- -1602 

Hamilton  S.  D.,  Ohio- -747, 

873,    1424 

Hamlota,  Man 1546 

Hamler,  Ohio .1114,  1178 

Hampden  Co.,  Mass-    1241,  1424 

Hancock,    Mich 63,    435 

Hancock  County,  Ind .  559 

Hancock  Co.,  W.  Va 182 

Hannaford  S.  D.,  N.  D.182,  559 

Hardin  Co..  Ohio .497,   559 

Harlan  Co.  High  Sch.  Dist., 

Neb .182,    434 

Harmony  Twp.  S.  D.,  Pa. -1546 

Harriman,  Tenn .1524,  1604 

Harrisburg  Sch.  Dist.,  Pa., 

123,  620,  934 

Harris  Co.,  Ga 241 

Harris  Co.,  Texas- -63,   434, 

747,  1424 

Harrison  Co.,  Ind. 182 

Harrisonvllle,  Mo. 63 

Hartford,   Conn. 747,    1055, 

1296,  1298.  1424 

Hartlngton,  Neb 559 

Hartley.  la 1114,fl358 

Hartsvllle  S.  D.,  S.  C--873,  934 

Hartwell,   Ga .241,   620 

Hartwell,  Ohio 241.  300 

Hartwell  S.  D..  Ohio. 1483.  1546 
Haskell  Co.  Com.  S.  D..  Tex.  1424 

Hastings,  Mich 182,  559 

Hastings,  Minn .  497 

Hastings,   Ont 620 

Hatton,  N.  D. 497 

Havelock,  Ont 994 

Haverhill,   Mass- -241,   811, 

934,  994,  1178,  1358,  1425 

Havre  de  Grace,  Md. 1241 

Havre  S.  D.  No.  16,  Mont- -1298 

Hawkesburv,  Ont_ 1605 

Hawkins  Co.,  Tenn. -1241,  1359 

Hazlehurst,  Miss 1241 

Hazleton,  Pa. 1359 

Hebron  Sch.  Dist.,  Neb 1605 

Helena,  Mont .-..747.  1241 

Hempstead    Un.    Fr.    Sch. 

Dist..  N.  Y .1055,  1241 

Henderson  Sch.  Dist.,  Iowa.  1546 

Hendricks  Co.,  Ind 747 

Henry  Co.,  Mo 557,  1356 

Henrylyn  Irr.  Dist.,  Colo.-1296 

Herkimer,  N.  Y .1114,  1241 

Herkimer  Co.,  N.  Y 873,  934 

Hettinger  Co.,  N.  D 63,  497 

Highland  Co..  Ohio....63,   497 

Highland  Park,  Mich 1605 

Highland  Sch.  Dist..  Cal-_.  873 
High  Point,  N.  C.559,  873,  1055 

Hildreth,    Neb 182,   620 

Hiram,    Ohio. 1605 

Hoboken,  N.  J .1425 

Hochelaga  Sch.  Corporation, 

Que 1546,  1605 

Holden,  Mo 870 

Holdredge,  Neb- -123,  683,  S73 
Holland,  Mich- -123,  1114,  1241 
Holland  Patent,  N.  Y-..63,  182 

Holly  Springs,  Miss 1483 

Hollywood.  Cal .300,  435 

Holyoke,  Mass- -873,   1298, 

1425,  1483 

Homer  S.  D.,  Neb 1483 

Homestead,  Pa_-559,  747,  873 
Homewood  Sub.  S.  D.,  Pa.  241 
Hood  River  Irr.  Dist.,  Ore., 

497.  1359,  1605 

Hooper  S.  D..  Neb 995 

Hooslck,  N.  Y .1483,  1546 

Hoosick  Falls,  N.  Y .1546 

Hope.  Ark--- 683.  1055 

Hot  Springs  S.  D.,  Ark 1298 

Houston,  Miss 182 

Houston,    Texis--63,    182,    497 

Howard  Co . ,  Tex  _ 300 

Hoxie  Special  S.  D.,  Ark_--1425 

Hudson  Co.,  N.  J 811,  995 

Hugo,    Okla .435.    497,    873 

Humboldt,  Sask  -497,  1055 

Humboldt,  Tenn 560 

Humboldt  Public  Sch.  Dist., 

Sask      -    --- .1359,    1605 

Hundred.  W.  Va 1605 

Huntington,    Conn 934 

Huntington,  W.  Va. 435 
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Huntington  Beach  High  Sch. 

Dist.,    Cal .497,    811 

Huntington  Park,  Cal .  747 

Huntington  Un.  S.  D.  No.  3, 

£j.  Y 995 

Huntsville,  Ala. 620,  1359 

Huron  Co.,  Ohio 1605 

Huron  Twp.,  Ohio 435 

Hyde  Park,  Mass 1359,  1546 

fberia  &  St.  Mary  Dr.  Dist., 

*     La   992 

Iberville  Parish  First  Ward 

Sch.  Dist.,  La 121,   182 

Idaho  Falls,  Ida 1483 

Idaho  Irr.  Dist.,  Ida- -182, 

560,  1178,  1605 

Illinois 1355 

Imperial  S.  D.,  Cal 934.  1483 

Indiana 1005 

Indian  Head,  Sask- -.1178,  1241 

Indianola,  la 1425,  1483 

Iowa  City,  la. 241 

Ironton,  Ohio 435 

Ironton  S.  D.,  Ohio- -1546,  1605 

Irvington,  N.  J 620,  747 

Ithaca,  N.  Y 873,  934 

Iva.  Sch.  Dist..  S.C. 560 

"lackson,  Mich  . 63 

*■     ackson,  Miss 1605 

Jackson  Co.,  Miss. 182 

Jackson  Co.,  Ore 1425 

Jackson  Co.  Levee  Dist., Ark.  301 
Jackson  Co.  Sch.  Dist.,  Ore.  873 
Jackson  Twp.  S.  D.,  Ohio, 

1483.  1547 

Jacksonville,   Tex. 995 

James  Co.,  Tenn 1241 

Jamestown,  N.  Y 1483,  1547 

Janes  ville,   Minn 1547 

Jefferson,  Ohio. 620 

Jefferson  Co.,  Tex. 995 

Jefferson  Co.  Com.  S.D. , Tex.  63 
Jefferson  Co.,  W.  Va-    1)95, 

1178.  1483 
Jefferson  Co.  Rd.  Improv't 

Dist.,   Ark 560,683 

.if  n l.in town.  Pa. 

Jennings,  La .620,  1241 

Jerome  Sch.  Dist.,  Mich.--  435 
Jersey  City,  N.  J 1237. 

1359,  1483 

Johnson  City.  Tenn. 241 

Johnston,  R.  I 1605 

Johnstown  S.  D.,  Pa. -361,  435 
John  Sweet  Un.  High  S.  D., 

Cal .873,  1114 

Jones  Co.,  Tex -1605 

Jonesfleld  Twp.,  Mich 1483 

Joplln,    Mo- -63,    123.    241, 

301,  435,  560,  683,  995 

Joplln  Sch.  Dist.,  Mo 1114 

Jordan  Sch.  Dist.,  Utah --.1605 

Juliaetta,    Ida .1605 

Junction  City  S.  D.,  Ore--   747 

Kalamazoo,    Mich 242,  301 
alamazooSch.  Dist.,  Mich 

995     1114 
Kalispell  S.  D..  Mont.  873,  1298 

Kamloops,  B.  C-- -1241 

Kamsack,  S.  D..  Sask .   620 

Kane  S.  D.,  Pa.,  995,  1241.  1425 
Kankakee,  111-. 242,  435,  497,620 

Kansas 121,  432 

Kansas  City,  Kan- -123,  684, 

870,  1114 

Kansas  City,  Mo -1359.  1425 

Kansas  City  S.  D.,  Kan 1178 

Kansas  City  S.D.,  Mo 63 

Kearny,   N.  J 620 

Kennedy  Ind.  S.  D..  Texas.   123 

Kenora,   Ont _1547 

Kent,    Ohio 242 

Kentucky .   746 

Kentwood,  La 497 

Keota  Ind.  S.  D..  Ia--435,  1425 

Kerman  S.  D.,  Cal 1605 

Kettle   River  Twp.,    Minn. 

242,  620.  873 

Kewanee.   Ill .   242 

Keyser.  W.  Va 1359,  1547 

Ke vtesviile  S.D.,Mo 557 

Kimball  Co.,  Neb _   560 

Kincardine,  Ont 1605 

King  Co.,  Wash 123 

King  Co.  S.  D..  Wash,  995, 

1114.    1178,    1425,     1605 
Kingsville  Twp.  S.  D.,  Ohio 

1114,  1241 

Kiowa,  Kan 14S3 

Kirksville,    MO--.301,   497,  995 

Kirwin,   Kan .1483 

KltsayCo.S.D., Wash.  1241,  1359 
Kitterv  Water  Dist.,  Me--  123 
Klickitat  Co.  S.  D.,  Wash-  -  995 
Knightstown,  Ind. 63,  182,  242 
Knox  City  Ind.  S.D.,  Tex.   435 

Knox  Co.,  Ind    873 

Knoxville,   Pa 301 

Knox  ville,  Tenn- -560,  620, 

811,  995 
Knoxville  S.  D.,  No.  Dak.   934 

Koochiching  Co.,  Minn 1547 

Kosciusko,    Miss 1483 

La  Crosse  Co.,  Wis .1483,  1605 
adysmith,  B.  C 1425,  1605 

Ladysmith,  Wis 873 

La  Favette,  Ga .   182 

Lake  Benton,  Minn .   182 

Lake  Co.,  Ind 1241 

Lake    Village,    Ark 747,  935 

Lake  Wilson  S.  D.  No.  42, 

Minn    . 63 

Lakewood.    Ohio- -63.    301. 

497,     1055,      1178,       1241, 

1298.  1425,  Kiiio 

Lamol,  la 995 

Lancaster,    N.    Y.361,    560, 

995,  1055,  1114.  1178 

Lancaster,    Ohio 747,    995 

Lancaster,    Pa 242,  361 

Lancaster  Co.,  Pa 1359 

Lancaster.  So.  Car--. 1241,  14S3 
Lancaster  Sch.  Dist.,  MO--1547 

Langham,     Sask 935 

Lansford,  No.  Dak. 182 

Lanslneburg   Un.  Fr.  S.  D., 

N.    Y 811,  873 

La  Porte  Co.,  Ind 1115,  1179 

La  Rue  S.  D.,  Ohio 301,   435 

Lns  Cnices.  New  Mex_1055.  1298 
lat'irop,    Mo .1356 
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Latonla,  Ky.497,  995,  1055,  1483 

Lauderdale  Co.,  Miss 497 

Laurel,  Md .1241 

Laurel  8.  D.  No.  7,  Mont -..1547 
Lawrence,   Mass- -242,  361, 

935,  1241,  1298 
Lawrence  S.  D.,  Kan- -995,  1115 

Lawrenceburg,  Ky 301 

Lawton,    Okla 242 

LawtonS.D.,  Okla 995,  1359 

Leadwood  S.  D.,  Mo.- 182,  620 
Lebanon  Sch.  City,  Ind.301,  435 

Leduc,    Alberta .560,  995 

Lee  Co..  No.  Car .1359,  1483 

Lee  Co..  So.  Car 995,  1115 

Leetonia,    Ohio .1179 

Le  Flore  Co.,  Miss 124,  361 

Leigh  S.D.,  Neb 935,  1179 

Le  Mars,  la 873 

Lemon  Grove  S.  D.,  Cal--.1425 

Lenoir,  No.  Car 435 

Lenox,  Mass 1483 

Leola,  So.  Dak 1 605 

Le  Roy,  N.  Y 684 

Lester  Prairie.  Minn. .1605 

Lethbridge,  Alta 1425 

Lethbrldge  S.  D.,  Alta.935,  1055 

Lewlsburg,  Ohio 124 

Lewisburg,  Pa 811,  995, 

1547,  1605 

Lewlsburg,  Tenn 242 

Lewis  Co.  S.  D.,  Wash 1359 

Lewlston.  Ida 301,  560,  811 

Lewistown,  Pa.- 435 

Lexington,    Ky.-301,    560, 

995,  1547 
Lexington  Sch.  Dist.,   Ky.   995 

Lexington,  Va 1547 

Liberty,     Miss 620 

Liberty  S.  D..  Cal--1241,   1298 

Licking  Co.,  Ohio 1179, 

1.' II,  1359 
Lldgerwood,    No.   Dak. 121,    .Mill 

Ligonicr,    Ind .1298,  1425 

Ligonier,   Pa 873.   995,   1179 

Lima,  Ohio- .183,  435,  620, 

995.  1179,  1425,  1605 

Lima,  S.  D.  Ohio .1241 

Lincoln,  Neb-    .935,  1055,  1425 

Lincoln  Co.,  Ida. 1547 

Lincoln  Co,   Minn.-1241,    1359 

Lincoln  Co.,  Mo 494 

Llncolnton,  No.  Car.-435,  684 
Lindenwald   Special   S.   D.. 

Ohio 63,    183,   242 

Lindwood  Sch.  D.,  Mo 63 

Llneville,    Ala--- -1359 

Llnneus.   Mo.-_.-560,   684,  873 

Lisbon,   Ohio 1547 

Listowell,    Ont--_873,    935, 

1055,  1115 
Litchfield  S.  D.,  Minn  -.15  17 
Little  Boggy  S.  D.,  Sask--.1055 
Little  Falls,   N.  Y--.995,    1359 

Little  Rock  S.  D.,  Ark 811 

Lockport,  N.  Y--497,  1359.  1425 
Lockwood  S.  D.,  Cal.1298,  1359 
Logan  S.  D..  Utah- -1179.   1241 

London,    Ohio 497,  620 

London  Graded  S.  D.,  Ky--   560 

Long  Beach,   Miss 1155 

Long  Beach  S.  D.,  Cal 1483 

Long  Branch, N.J. .  560.  935,1547 
Long  Prairie  S.  D.,  Minn--   935 

Lorain,   Ohio 301 

Lorain  Co.  Road  Dist.,  Ohio  183 
Lorain  S.  D.,  Ohio- -.935,  1241 
Lore  City  S.  D.,  Ohio. -560, 

811,  873.  995 
Los  Angeles.  Cal-- 124,  436.  811 
Loudon  Co.,  Tenn. ---301,  497 
Louisville,  Ivy.. 124,  620,  1179 
Loveland  Sch.  Dist.,  Colo..  621 

Lovell,  Wyo 1483 

Lumberton,  N.  C.621,  811, 

935    995 
Lushton  Sch.  Dist.,  Neb.--'l241 

Luzerne  Co.,  Pa 621,   747 

LykensTwp.,  Ohio 1547 

Lyme  Twp.,  Ohio 1055.  1115 

Lynn,   Mass.301,  436,   621,   747 

Lyon  Co.,  Minn .1484 

Lyons,  Ga  . 1241 

Lyons.  Kan 873,  1241 

McAlester,  Okla.. 1547 
cCook,    Neb. 995 

McCulloch  Co.,  Tex- -.560,   873 

McKeesport,  Pa 497 

McKlnley  S.  D.,  Minn- -873,  935 

McKinney,  Tex .183,  1484 

Macleod,    Alta 1484 

McMillan  Twp.   Sch.   Dist., 

Mich .1359.  1425 

McMinnvllle,    Ore 811 

McVille  Sch.  Dist.,  N.  D--_  995 

Macon,  Mo 1356 

Madera  S.  D.,  Cal 1359,  1547 

Madison,    Ga 64,    497 

Madison,  N.  J 124 

Madison,  N.  C 1549 

Madison  Co.,  Tenn 560, 

873.  1241 
Madlsonville,  Ohio. 497,  621. 

811,  995,  1179,  1241,  1298 
Madlsonville  S.  D.,  O..560,  747 

Magnolia,  Miss .497,  1606 

Mahoning   Co.   Spec.   Road 

Dist.,  Ohio. 301 

Maiden,    Mass-  -.124,    497, 

935,  1242,  1547 

Maiden  Sch.  Dist..  Mo .1298 

Mamaroneck,  N.  Y--1115,  1179 
Mamaroneck   Un.   Fr.   Sch. 

Dist.,  N.  Y .1425,  1547 

Manchester,  N.  H. -  -   621 

Manila,  P.  I--. 1179,  1484,  1547 

Manistee,   Mich. 1298 

Manlto,  111. 1547 

Manitowoc  Sch.  Dist.,  Wis.  436 
Manning  S.  D.,  S.  C--935,  1055 

Mansfield,    Ga 497.    6S4 

Mansfield,  Ohio. 1359 

Mansfield  S.  D.,  Ohio. 1055,  1179 
Maple  Creek,  Sask--.1242,  1547 

Marblehead,  Mass. 996 

Marlon,  Mass. 1242 

Marlon.   O--560,   811,   935, 

996,  1055,  1115.  1179.  1242 
Marion  Co.,  Ind- -560,  621, 

747,  996,  1298,  1425 

Marlon  Co.,  Mi- .436,  560 

Marion  Co.,  Ohio. .64,  183,  811 
Marion   Sch.   Dist.   No.   52, 

111 _124,    497,    1298 
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Marshall  Co.,  Minn 1242 

Marshall  Co.,  Okla 812 

Martin  Co.,  Tex. 1484 

Martinez  S.  D.,  Cal-- 1360,  1484 
Martin's  Ferry,  Ohio.  1547,  1006 
Martlnsburg  Sch.  Dist.,  W. 

Va ..301.  560,  873 

Maryland 870 

Marysville,  Ohio 935 

Marysville  S.  D.,  Mo 1547 

Mason,  Mo. 870 

Mason  City,  la 1606 

Massachusetts.362,  432,  557, 

560,  812,  935,  1237,  1543 

Masslllon.  Ohio 1055,  1115 

Matagorda    Co.    Dr.    Dist., 

Tex. .1115,  1547 

Maxton,  N.  C 621,  1056 

Maysville,  Ohio. 1484 

Mavsville,    Mo 242 

Mechanicvllle,  N.  Y--1425.  1484 

Medlord,  Mass 497,  747 

Medford,  Ore.  124,  183,  362, 

996.  1426.  1606 

Medford,  Wis. 242,  301,   62] 

Medford  Sch.  Dist.,  Ore--  .97 
Medicine  Hat,  Alta.- -362.  1426 
Medicine    Hat    Sch.    Dist.. 

Alta 183,    242,    362 

Medina,  N.  Y--.124,  1179, 

1242,  1298,  1360 

Mellta,  Man 124 

Melrose,    Mass 183 

Memphis,  Mo. 557 

Memphis,  Tenn. 621,  1055,  1242 
Menominee  Co.,  Mich- -560,  684 
Merced  Co.  s.  D.,  Cal.1360,  14N4 

Mercer  Co.,  Ohio 1547 

Mercer  Spec.  S.  D.,  0--497,  621 
MerchantviUe.  N.  J--. 996,  1056 

Meridian,   .Miss 935,  996 

Meridian.  Tex  -  -      is;;.  ;;ni 

Merna  S.  D.,  Neb .301,  430 

Mesa  Un.  High  S.  D.,  Ariz. -1426 

Metamora,  Ohio 684 

Miami  Co.,  Ind .996,  1426 

Miami  Co.,  Ohio .436,  560 

Miami  Twp.,  Ohio- -.1360,  1426 

Michigan -  - 1053 

Mickenock  Twp.,  Minn-    .11156 

Middleton,  Del 1298,   1606 

MIddleton,    Ohio. 301,    497, 

561,  621,  1115.  1360,  14  6 
MIddleton  S.  D.,  Ohio  1360,  14.84 
Middlesex  Co.,  Mass.-   873,  1298 

Middlesex  Co.,  Ont 1548 

Midland,  Ont .1548,   1606 

Midway     Ind.     Sch.     Dist.. 

Tex .242,   498,   812 

Milan,  Mich .812.  935 

Miles  Citv.  Mont 1548 

Milford,    Neb .1115 

Millen,  Ga.--124,  301,  935,  1548 

Mill  Twp.,  Ohio. 996 

Millward.   Minn. 1056 

Milton.    Wis 301 

Milton  Sch.  Dist.,  Ohio---  1606 
Milton  Twp.  S.  D..  Ohio.-.  812 
Milwaukee,   Wis-- 124,   561, 

812,  873,  935 

Mineral  Wells,  Tex 124 

Mlneola,  N.  Y 621 

Mingo  Junction,  Ohio..  124, 

183,  242,  302,  684 
Minneapolis,  Minn. 242.  302, 

621,  996,  1179,  1242,  1600 

Minnesota  . 1115 

Minster,    Ohio-- 1242 

Miramonte  Sch.  Dist..  Cal., 

935.  1360.  1548 
Mishawaka  Sch.  Dist..   Ind 

1298, 1484 

Mississippi  . 810 

Mississippi  Co.,  Ark. 242 

Mississippi  Co.,  Mo 621. 

935,  1484.  1606 

Mitchell  S.  D..  Cal 498,  1548 

Mitchell  Sch.  Dist.,   S.  D., 

64,  498,  935 

Moberly,  Mo. 1606 

Mobile,  Ala.-302.  494,  498, 

561,  870.  1115 

Modale  Sch.  Dist..  la 1606 

Monongahela  S.  D.,  Pa 561 

Monroe.  Mich. 873 

Monroe  Co..  Ind- -183,  242,  812 
Monroe  S.  D.,  Mich- -.115,  1242 

Monroe  Twp.,  Ind 1548 

Monrovia  S.  D.,   Cal- -124, 

302,  498,  1242 

Montague,    Mass 936 

Montana . 494 

Montezuma  S.  D.,  Ohio. 936,  996 

Montgomery,    Ala. 498,  874 

Montgomery,  Ohio 1360 

Montgomery  Co.,  Md 1484 

Montgomery  Co.,  Ohio.  1242, 

1298.  1360 
Montgomery  Ind.  S.  D.,  Tex.    64 

Montpelier,  Ohio 747,  996 

Montreal.   Que ..747,  874 

Montreal  Protestant  S.  D.. 

Que 1115.  1548 

Montvale  Sch.  Dist..  N.  J. 

1242,  1484.  1548 

iMoorhead,   Minn -   124 

Moose  Jaw,  Sask 936.  1115 

Moose  Jaw  Sch.  Dist.  No.  1. 

Sask... 242 

Morehead,  Ky 436 

Morgan  Co.,  Ala. 498.  812,  1056 
Morgan  Co..  Ind--684.  747,  1115 

Morris  Co.,  Minn 242 

Morrow  Co..  Ohio .936,  1056 

Mortlach,  Sask .1242,   1548 

Moultrie,  Ga 936,  1242,  1606 

Mound  City.  Mo 557 

Mound  City  Ind.  Sch.  Dist., 

Mo 557 

Moundsville     Ind.     S.     D., 

W.  Va 621.  936,  1179 

Mountain  Iron.  Minn.1242,  1548 
Mt.  Blanchard  S.  D.,  Ohio 

1242,  1426 
Mt.  Carroll  S.D.,  111-- 1426,  1606 

Mt.  Clemens,  Mien 1299 

Mt.  Gilead.  Ohio 183 

Mt.  Kisco,  N.  Y 242 

Mt.  Olive,  Pa- -.936,  996,  1299 

Mount  Pleasant,  Pa 812 

Mount  Pleasant  Sch.  Dist., 

Pa.   996,    1548 

Mt.  Vernon,  N.  Y--64,  124. 

183,    561.    621,    747,    812, 

936.  996.  1056,  1484,  1548 
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Municipal  Bond  Sales  (mtlilv) 
120,   361,   493,    618.   679, 

932  1175  1421 
Muskegon  Co.,  Mich- -996,'  1484 
Muskegon  Co.  S.  D.,  Mich.  996 

Muskingum    Co.,    Ohio 1002 

Muskogee  Co.,  Okla- -.996,  1360 

JWampa,  Ida .1426 

"■'anaimo,  B.C .1426 

Napanee,  Ont- -.436,  1242,  1426 
Nashville,  Tenn. -621,   747, 

996,  1056,  1115 

Natchez,   Miss 621 

Nebraska  City,  Neb .1548 

Nebraska  City  S.  D.,  Neb. 

561,  996 
Nederland  Dr.  Dist.,  Tex--   996 

Neels  Ind.  S.  D.,  Pa .1360 

Negaunee,    Mich 1360 

Negaunee  S.  D.,  Mich .  302 

Nelson,   B.  C   362,   561, 

684,  996,  1115,  1242 

Nevada 62.  432,  1355 

New  Albany,  Ind .1360 

Newark,   N.  J 1360 

Newark,  Ohio 561,  684, 

812,  996,  1548 
Newark   S.   D.,   Ohio. -996, 

1056,  1115 

Newaygo.  Mich .  561 

New  Barbadoes  Twp.  S.  D., 

N.J 242,302 

New  Bedford,   Mass- -.302, 

936.  1606 

New   Bern,    N.   C .363,  498 

New   Bremen,    Ohio 64, 

1426,  1548 

New  Brighton,  Pa 1606 

New  Britain.  Conn 874, 

936,  996,  1242,  1360 

New  Brunswick,  N.  J 1484 

New  Buffalo,  Mich 64 

Newburgh,  N.  Y .362,  1115 

Newburyport,   Mass .1115 

New  Castle,  Del 124 

New  Castle  Co.,  Del- -302,  362 

New  Castle,  Pa .  302 

Newfolden  S.  D.,  Minn. 242,  621 

New  Hamburg,  Ont .  498 

New  Hampshire 436,  561 

New  Haven,  Conn 1606 

New  Haven,  Pa 498 

New  Jersey — --992,  1176 

New  Kensington  S.  D.,  Pa. 

242,  621 
New  Lexington,  Ohio. 1115, 

1242,  1298 
New  Lexington  S.  D.,  Ohio. 

1242,  1298 

New  Liskeard,  Ont .   936 

New  London,  Conn-- 1116,  1179 
New    Mexico.  -1360.    1426,    1606 

New    Orleans,    La 498,    1116 

Newport,  Ky _     64 

Newport,    R.    I..362,    621, 

874,    1056,    1360.    1548,    1600 
Newport   News.    Va...561, 

684.   812,    1056,   1179,    1548 

New  Richmond.  Ohio 1360 

New  Rochelie.   N.   Y--183,  242 
New  Scotland,  N.Y. 124.  561.  621 

Newton,     la 242,  362 

Newton,   Mass 1606 

Newton  Falls,  Ohio .1289 

Newton,  No.  Car 242 

Newton    Falls,     Ohio.-49,s, 

621,  1179,  1T89 
Newtown,  Ohio. -124,  S74,  1116 
New   York   Citv. .121.    121. 
240.   243.   362,   432,    436, 
498,  621,  936.  1053.  1176, 
1179,    1296,    1355,    1426.    1543 
New  York  State-.  436,  494, 
498,   680,   684.    748.   933, 
1053,    1237,    1355,    1481, 

1602.   1606 

Niagara,  Ont 1116 

Niagara  Falls,   N.   Y--124,  243 
Niagara  F>lls,  Ont ..   874 

NIcholls,   Ga 1426,    1606 

Niles.   Ohio 874.    1056 

Nodawav    Co..    Mo.. -.183,   362 
Norfolk.  Ya.124,  183,  1056.  1242 

Norman,   Okla 302,  500 

Norristown.  Pa 997.  1056 

Northampton,   Mnss.-4.36,    1484 
North   Attleboro.   Mass.    ..   436 

North   Bav.   Ont 1180.    1242 

North  Bend  S.  D.,  Ore  621, 

936,  1116 
North  Birmingham,  Ala...  1056 
North  Braddock  S.  D.,  Pa. 1548 

North   Carolina _   121 

North   Catasauqua,   Pa 1484 

North  Chicago,  III 997,  1242 

North  Dakota 183,  684, 

870,  1299 
Northfield,  V.--436,  997.  1298 
North  Hemnstead.  N.  Y.P36,  997 
North   Hemnstead   Un.  Fr. 

S.  D..  N.  Y 1548 

North  Platte.  Neb 1116 

Northnnrt.   Mich 1056,    1180 

North  Sterling  Irr.  Dist.,  Col   436 
North  Yakima,  Wash- -874, 

997,  1243,  1360 

Norwalk,   Conn .   500 

Norwalk,  Ohio 184,   436 

Norwav,    Mich 302.   561 

Vorwlch.    Conn .    561 

Norwich.   N.  Y .   621 

Norwood,  Mass.- 243,362 

Norwood,  N.J 1243,  1360 

Norwood,    Ohio..    64,    184, 

362.684,  812.  997 
Norwood  Sch.  Dist..  Ohio.  500 
Notre  Dame  de  Crnce,  One. 

936.  1116,  11S0,  1360 
Nyack,     N.     Y 1180 

Oak  Crove  Sch .  Dist...  Cil      437 
ak  Park  Sell.  Dist.,  Til -.11 80 

OakvIHe,  Ont 684.  874.  1606 

Ocean  Park,  Cal   302,  500.   1243 

Ocean  View.  Cal .1484 

Oceinn  Co.,  Mich .437,  1116 

Ocllla,  On 1361 

Odessa,  Wash-.-    124.  302. 

561.  1180.  1548 
Os*dcn  Sch.  Dist..  Utah  500.  P36 
Oklahoma-  184.  500,  1355.  1607 
Oklahoma  City   Sch.   Dist.. 

Okla --    500,  1116.  1?4? 

Okmulgee,  Okla .437,  622 
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Okotoks,  Alberta .  437 

Olathe  City,  Kan. 184 

Old  Town,  Me 1607 

Olean,  N.Y .154S,  1607 

Omaha,  Neb. 494,  684,  812, 
871,  874,  933,   1116, 
1243,  1299,  1361,  1426 
Omaha    Sch.    Dist.,    Neb., 

1426,  1484,  1548 
Omeenee  S.  D.,  Sask.. 812, 1056 

Oneida,  N.  Y ..64,  124,  812 

Oneida  Co.,   Wis .1056, 

1180,  1243 

Ontario 121 

Ontario  Co.,  N.Y. 1607 

Orange,  N.  J. 184,  243,  362, 

936,  1056,  1426,  1484.  1549 

Orange,    Tex .437,561, 

874,  1243,  1548 

Orange  Co.,  Cal. 936 

Orleans  Co.,  N.  Y. 243 

Orleans  Levee  Dist.,  La 494 

Oregon  City.  Ore 561 

Oronogo  S.  D.,  Mo. 184,  500,  684 

Orovilie,  Cal 874.  997,   1361 

Ortonville  Sch.  Dist.,  Minn.1243 

Orville,  Ohio 437,  684 

Orvllle  Sch.  Dist.,  Ohio 1243 

Osborne,  Pa 184 

Osceola  Co.  Dr.  Dist.,  Ia.437,  622 

Osceola  S.  D„  Ark 437,  812 

Oshawa,  Ont 362,  437 

Osnabruck  Twp.,  Ont .  874 

Ossining,  N.  Y 1426,  1549 

Oswego,  N.  Y--.997.  1243, 

1361,  1426 

Ottawa,  Ont 437,  936 

Outremont,  Que 1607 

Overpeck  Twp.  S.  D.,  N.  J.   124 

Owego.  N.  Y. 1549 

Owen  Sound,  Ont. 243 

Owosso,  Mich 1116 

Oxford,    Miss 561,    874, 

1056,  1116 

Oxford,  Ohio 500,  812 

Oxford  Co.,  Ont .1361.  1484 

Oyster  Bay,  N.  Y 243,  362 

Painesviile,  Ohio. 1484 
alnesville  S.  D.,  Ohio 1056 

Palestine,  Texas .65,   812 

Paleto  Sch.  Dist.,  Cal 184 

Palisades   Park   Sch.   Dist., 

N.J .1299,   1549 

Palmetto, Fla. 243,  561,  997,  1361 
Panhandle  Ind.  S.  D.,  Cal-.   936 

Paola,  Kan 243 

Paoli,  Ind 500 

Paris,  Ky 437 

Paris,   Tenn 1361 

Paris,  Tex-  243.  997.  1180,  1299 
Park  Citv,  Tenn. 437,  997,  1299 

Park  Ridge,  N.  J .1243 

Park  Ridee  Sch.  Dist.,  N.J.   500 

Parsons,  Kan_ mil' 

Pasadena,  Cal 437,  661, 

622,  812,  874.  1180 

Passaic,  N.  J. 1116 

Passaic  Co.,  N.  J 1485,  1549 

Patchogue,  N.  Y.561,  1243, 

1485,  1549 

Paterson,  N.J 874 

Paulding,    Ohio 997,    1056 

Paulding  Co.,  Ohio.-.   812. 

997,  1057,  1180 

Paul's  Valley,  Okla 1485 

Pawhuska  Sch.  Dist.,  Okla  1549 

Pawtueket.  R.  I 1180 

Peabodv,  Mass  . 1243 

Peel  Co.,  Ont. 1485 

Pelham,  N.  Y 243,  622,  684 

Pembina.    N.    D. 813 

Pembroke,  Ont. 997 

Pen  Argyl,  Pa 124,  500, 

997,  1243 

Pendleton,  Ore 124.  362 

Penetanguishene,  Ont- -936,  997 

Pensacola,  Fla 874 

Peoria,  111 1485 

Peoria  Twp..  111. 500 

Pennerell.  Mass 1426,  1485 

Perinton  Un.  Fr.  Sch.  Dist., 

N.  Y .1549.  1607 

Peterboro,  Ont-  -.243,  438.  936 
Philadelphia,  N.  Y--.1180,  1607 
Philadelphia,  Pa- -125,  184, 

362,  874,  1116 

Phillips,  Wis 1426,  1607 

Philippine  Islands. 746 

Phoebus,  Va 243.  561 

Pierre,  S.  D 1243 

Pilger.  Neb. 1 426 

Pima  Co.  Sch.  Dist.,  Ariz..  874 
PIncher  Creek,  Alta. 65.  125,  438 
Pine  Bluff  Sidewalk  &  Curb 

Dist.,  Ark 243 

Pine  City  Twp.,  Minn.  -500, 

561,  813.  1180 

Pinevllle,  La .874,  1243 

Pinewood  Sch.  Dist.,  S.  C--1549 

PInestone,  Minn 500 

Plqua,  Ohio 561 

Pitt.  Co.,  N.  C .  1057.  1299 

Pittsburgh.   Pa. -.302,   561, 
874,    936.    1057,    1116, 

1180,  1299.  1356,  1549 

Pit tsfield ,   Mass. 1243 

PIttston  Sch.  Dist.,  Pa 125 

Plainfield,  N.  J .437,  1549 

Plattsburg  Sch.  Dist.,  Mo..  1356 

Pleasant  Ridge.  Ohio 1361 

Pleasant  Vallev  S.  D.,  Cal-- 1549 
Pleasantville,  N.Y--. 1180,  1361 

Pleasant  Hill  Twp..  Mo 1356 

Plum    Bayou   Levee    Dist., 

Ark  . 1426 

Plymouth,    Mnss r^'J 

Plymouth,    Mich 997 

Plymouth  Twp.,  Ohio.  1057, 

1361,  1485 
Plymouth  Twp.  Sch.  Dist.. 

Pa .243,  997 

Poland  Two.,  Ohio. -.1361.  1485 

Polk  Sch.  Dist..  Neb 1299 

Polk  Two..  Mo  . 1356 

Polkton  Twp.  Sch.  Dist.  No. 

4,  Mich-    125 

Pomeroy,  Ohio. 561,   1057,  1180 

Portage.    Man ..    24? 

Port  Clinton,  Ohio.- 1426.  1485 
Port    Clinton    S.    D.,    Ohio. 

1116.  1299.  1361 
Portchester,    N.    Y---   243.  ."63 

Porterville.      Cal 363.   J3C 

Port  Huron,  Mich 684,  749 
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Portland,  Ind- -302,  501.  622 
Portland,  Ore. 62,  243,  936,  1299 
Portland,     Me--813,     1116, 

1426,  1485 

Portland  S.  D.,  Ore 622 

Portsmouth,  Ohio.. 65,.. 

1057,  1116,  1549,  1607 
Portsmouth  S.  D.,  Ohio. 125,  363 
Portsmouth,  Va.874,  1427,  1485 

Posey  Co.,   Ind--- --.1300 

Potosi,    Wis 1607 

Pottsville,    Pa 125 

Poughkeepsie,    N.    Y.997,    1116 

Prairie  S.  D.,  Man 874 

Preston,   Ont .1116,    1300 

Primghar,  la 936 

Prince  Albert,  Sask.  1057,   1485 

Prosser,   Wash 302,  501 

Providence,  R.  I 1116 

Providence  S.  D.,  Ky .   125 

Pueblo,    Col 622 

Punxsutawney,  Pa 1485 

Put-in-Bay,   Ohio 813,    1057 

Putnam,  Conn 243 

Ouanah,  Tex 14S5 
uincy.     Ill .874,  997 

Qulncy,  Mass-- 184.   1057,   1549 

Rafael  S.  D.,  Cal 1427 
aleigh  Twp.,   N.  C.936,   1549 

Ralls    Co.,     Mo .494.557 

Randall  Co.,  Tex.  125,  1485,  1607 

Ransom  Co.,  N.  b. 501 

Rapid  City  S.D.,  Man. 1057,  1300 
Rapid  City  S.  D..   s.  Dak. 

501,  1116,  1485 

Ravenna,  Ohio 1057,  1180 

Reading,  Mich.. 562 

Reading,  Ohio 1057,   1180 

Reading,  Pa 302 

Redfield  Ind.  S.  D.,  S.  Dak. 

1427,  1549 

Redkey,  Ind 1116,  1485 

Reedley  Sch.  Dist.,  Cal 438 

Regina,  Sask. -125.  302,  1607 
Reno,  Nev_874,  1057,  1485,  1607 
Rensselaerville,    N.Y. 125, 

501,  562 

Revere,     Mass 933 

Rhineiander,     Wis- -1361 

Rhode   Island-- 1180,    1300, 

1355, 1543 

Richland  Co.,  N.  D- 125 

Richmond,  Que. 501,  1300,  1485 
Richmond,     Va--184,     243. 
501,     622,     1485,     1549 

Richmond  Co.,  N.  C 874 

Richmond  Sch.  Dist.,  Mich. 1300 

Richwood,  Ohio 997,  105. 

Ridgelawn  S.  D.,  Mont.243,  302 

RIdgway,  Pa .  243 

Ripley,  Tenn .1427 

Rivefhead  Un.  Fr.   S.  D., 

N.   Y 1116,    1243- 

Riverside  S.  D.,  Cal-.  1243.  1549 

Rivervale  Twp.,  N.  J 363 

P.obertson  Co.,  Tenn 501 

Robeson  Co.,  N.  C 184 

Rochester,  N.  H 622,  749' 

Rochester.  N.  Y--363,  438, 

501,   562,   685,   749,   813, 

874,936.  1057.  1117,  1180, 

1243,  1361.  1427.  1485 
Rochester,  Pa.  125,  243,  438,  685 
Rockford.    Ohio- .875,    997, 

1057,  1117.  1180,  1300 
Rockport,  Ohio..  302.  622,  685 
Rockville  Sch.  Dist.,  Ind- -1607 
Rocky  Hill  S.  D.,  N.  J. 125, 

501,  875 
Rocky   Mount,    N.   C--243, 

1057,  1607 

Rofl,   Okla 936,    1300 

Roila  S.  D.,   Mo 1117 

Rolling  Meadow  S.  D.  No. 

1907,      Sask.--    ...   501,  562 

Rome,    Ga 184,    622,    997 

Rcme.  N.  Y 125,     302, 

363,  749 

Rome  S.  D.,  N.  Y 1607 

Roscoe  Ind.  S.  D.,  Tex 997 

Roseburg,  Ore 997 

Roseile  Park,   S.  D.,  N.  J. 

623,  749.  1361 

Rosevllle,    Cal 623 

Roseville  S.  D.,  Cal .14S5 

Rosser,  Man 501,   749 

Rostnern,      Sask 501,  997 

Roswell,  New  Mex .438, 

562,  813,  936,  1117 

Roxboro,  N.C 623 

Rovse.Tex -    .   562 

Rovse    Citv.    Tex .875,937 

Rovston,  Ga 1117,   1549 

Rish  Co.  Ccm.  S.  D..  Tex.  562 

Russell  Co.,  Va 1243 

Russellville.   Ala --   937 

Russellville  S.  D.,  Ky.875,  1243 

Ruston,  La 998 

Rutherford  Co..  N.  C-  -  --  438 
Ryder  S.  D..  N.  Dak.998.  1361 

Rve.     N.     Y -    562.   623 

Rye    &    Harrison    Un.    Fr. 

S.  D..   N.  Y .998,   1057 

Rye  Un.  Fr.  S.  D„  N.  Y--  1117 

Sabina  S.  D.,  Ohio. 1243.  1485 
aeramentoCo.,  Cal.. 1355 

1549,  1607 
Sagerton  Ind.  S.  D..  Tex..  184 
Sag  Harbor  S.  D.,  N.  Y. 243. 

01     562 
Saginaw,     Mich-- 125,     184.   998 

St.   Anthony.   Ida .1607 

St.  Bernard.  Ohio- -244.  501. 

6S5,  998.  1117 

St.    Boniface.    Man 749.   813 

St.  Clair  Co.,  Ala 

St.  Croix  Fulls,  Wis-.  1117.   i  180 
St.  Johns.  X.  B---         -?02,  438 

St.  Johns,  Ore---    184,  875, 

998,  1427.  1607 
S1    Jo?erh,  Mo  _.    -    ---    -  -   623 

^t.  Ji  seph  Sch.  Dist.,  Mo., 

494.  1427.  1607 
St.  I  mils,  Mo_12." 
439.501.  1 

1243.  1300.  1427.  1485,  1549 
SI  I  oiiis  Co..  Minn  1117.  1485 
S1    Man  •    1  in!  5,  937 

St.  Paul,  Minn.    .244.   813, 

1607 
St.  Petersburg.  Fla.  184,  501 

St.  Thomas,  Ont-    -     439> 
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.Salem,    Mass .623,   998, 

1057,  11S0,  1244 

Salem,  Ohio .685.  749 

Salem,  Va- 501 

Salem,  W.  Va 623 

Salida  Sch.  Dlst.,  Cal 501 

Salisbury,  N.  C. 875 

Salllsaw,  Okla 1607 

Salt  Lake  City  Sch.  Dlst., 

Utah .1180,  1427 

San  Angelo,  Tex 501,  1117 

San  Angelo  Sch.  Dlst.,  Tex.  1180 

San  Bernardino,  Cal. -1427 

San  Diego,  Cal 1607 

Sandpoint  S.  D.,  Ida.  1361,  1607 
Sandusky,   Ohio- -125,   439, 
685,    937,    1117,    1181, 

1361,  1549,  1607 

Sandusky  Co.,  Ohio. 875 

Sandusky  Sch.  Dist.,  Mich.  937 
San  ford  Special  S.  D.,  Fla- -1181 
San  Francisco,  Cal_562,  875, 

1181,  1244,  1361 
San  Gabriel  Sch.  Dlst.,  Cal.  303 
San  Jose     High   Sch   Dlst., 

Cal 111   ,  1244 

San  Jose   Sch.   Dlst..   Cal., 

998,  1117,  1244 
San  Miguel  Co.  S.  D.,  Colo.   871 

San  Rafael,  Cal 439,  685 

Santa  Barbara,  Cal 1057 

.Santa  Clara,  Cal 244,  439 

.Santa  Cruz  Sch.  Dist.,  Cal-  - 1608 
Santa    Monica    Sch.    Dist., 

Cal 125,  501,  998 

.Saranac,  N.  Y 184 

Sareoxie,   Mo. 244 

Sarnia.  Ont 363,  1244 

Saskatoon,   Sask 998 

Saskatoon  S.D.,  Sask. 1301,  1427 
Saugerties     Un.     Fr.     Sch. 

Dist.,  N.  Y_ 1300 

.Sault  Ste.  Marie,  Mich. 562,  160S 

Savannah,  Ga 1608 

Savannah  Sch.  Dist.,  Cal--  937 
Savannah  Un.  Fr.  Sch.  Dist., 

N.  Y--- 998,  1427 

Sayre,  Pa 937,  1057 

Scappoose  Joint  Sch.  Dist., 

Ore  . 998 

Schenectady,  N.  Y 623, 

99S,  1361,  1485 

Schuyler  Co.,  Mo 557 

Scootdale,  Pa 1244 

Scootdale  S.  D.,  Pa. -.998,  1301 

•Scoots  Bluff  Co.,  Neb 998 

Scranton,  Miss 686 

Scurry  Co.  Com.  Sch.  Dist. 

No.  4,  Tex 562,  998 

Seattle,  Wash.  125,  686,  750, 

1244,  1485 
Seattle   Sch.   Dist.,    Wash., 

125,  562,  1058 

Sebring,  Ohio 814,  1244 

Sebring    Sch.    Dist.,    Ohio, 

1117,  1486,  1551 

Seguin,  Tex 1608 

Seneca  Co.,  Ohio 875,  99S 

Seneca  Falls,  N.  Y 184, 

501.  562,  1486,  1550 
Seneca  S.  D.,  S.  C---1058,  1361 

Sevier  Co..  Tenn .125,  810 

Seward,  Neb 501,  623,   1117 

Shadyside  Special  Sch.  Dist., 

Ohio. 1361,    1486 

Sharon  Hill,  Pa. 65 

Sharon  Sch.  Dlst.,  Pa. 1117 

Sharosville  Sch.  Dlst.,  Ind.   99S 

Shawnee ,  Okla 1608 

Shawnee  Sch.  Dist.,  Okla., 

562,  998.  1608 

Shawneetown,  111 .244,  1356 

Shelby,  N.  C  . 623 

Shelby  Co.,  Ky . 1301 

Shelby  Co.,  Ohio.  184,  244,  1608 

Shelbvville,   Ky .814,  875 

Shelley,  Ida .1361,  1550 

Shenandoah,  Pa .501,  562 

Sherbrooke,   Que 623,   876 

Sheridan.  Wvo.-6S6,   1362, 

1550.  1608 
:Sherid\n  S.  D.,  Wyo.-624,  876 


ei 
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Sidney,  Neb 998 

Sidney  S.  D.  No.  1,  Neb.--  244 
Sidney    Sch.    Dlst.    No.    5, 

Mont_ 1181,  1301 

Sidney  Sch.  Dist..  Ohio 1301 

Silvis  S.  D.,  111.1117.  1244.  1427 
Skamania  Co.  S.  D.,  Wash. 1117 
Skaneatles  Sch.  Dlst.,  N.Y..  624 
Slayton  S.  D.,  Minn. -562,  1058 

Smith  Co.,  Tex. 1550 

Snake     River     Valley     Irr. 

Dist.,  Ida 303 

Somerville,   Mass .1181, 

1362,  1608 

Somerville,  N.  J 303 

Souris,  Man 1058 

South  Bend,  Ind 562 

South  Bend  S.D.,  Ind. 1486,  1608 

South  Boston,  Va 1244,  1486 

South  Dakota 681 

South  Omaha,  Neb- -.562,  1608 
South  Orange,  N.  J-  -  .1244,  1301 
South  Pasadena  S.  D.,  Cal.  876 
South  Vancouver,  B.  C.--.1608 

Spalding  Co.,  Ga 562 

Sparta    Graded    Com.    Sch. 

Dist.,  Ky-- 1608 

Spokane,     Wash 303 

Spokane  S.  D.,  Wash.  1058, 

1181,  1301 
Spokane  Co.  S.  D.  No.  81, 

Wash .1362 

Spring  Creek  Dr.  Dist.,  111. 

244,  363 

Spirit  Lake,   la .   125 

Spring  Ind.  S.  D.,  Tex .   562 

Springfield,    Mass .    185 

Springfield,     Minn .814,   937 

Springfield,  Ohio   -937,  998, 

1181,  1244,  1486.  1550 
Springfield  S.  D.,  MO--562,  1356 

Spring  Lake,  N.  J 363,  750 

Springville,  N.  Y.937,  1058,  1427 
Springwells   Twp..    Mich- -.1550 

Stamford.     Conn 562,  750 

Stamford,  Tex 1486 

Stamford  S.  D.,  Tex 125 

Staples.     Mlnn-.244,     363, 

562,  814.   938,  998,    1486 
Statesvilie,  N.  C.624,  686,  1181 

Stege  S.  D.,  Cal 1362 

Stephens  Co.,  Okla 876 

Steptoe  S.  D.,  Wash. 1427,  1486 
Sterlings.  D.,  Col- -.1244,  1608 

Stevens   Co.,    Kan 1117 

Stevens  Co..  Wash 1608 

Stevens  Point,   Wis -.   624 

Stevenson, Wash. 938,  1181,  1362 

Stillwater,  Okla 876,   1244 

Stillwater  S.  D.,  Okla. 1362,  1486 
Stirling  S.  D.,  N.  J--1117,  1427 
Stoddard  Co.  Dr.  Dist.,  Mo. 

1117,   1301 

Stonington,  Conn .1301 

Stratton  S.  D.,  Cal- -.750,   814 

Stratford,    Ont .1301,     1427 

Stratford ,  Tex . .  1486 

Streetsville,  Ont 1117 

Struthers,     Ohio.  .65,     125, 

303,  562 

Suffolk,    Va 1608 

Suff)lk   Co.,   N.   Y 998, 

1244.  1486.  1550 
SugarCreek  Twp.  S.D., Ohio.  1362 

Sullivan  Co.,   Ind .   938 

Sulphur   Springs,   Tex .1244 

Summerberry  S.  D.,   Sask. 

624,   938 

Superior,    Wis 439 

Swift  Co..  Minn .  303 

Switzerland  Co..   Ind- -303, 

439,  1244,  1486 

Sylvester,  Ga .1117 

Syracuse.   N.  Y--686,   750, 

1486,  1550,  1608 

Tilladega,  Ala. 1244,   1608 
allahassee,  Fla 1608 

!  Tampa,   Fla 185 

T.arentum.  Pa 125,  1486 

Taunton.  Mass--126,  1244,  1362 
Taylor.    Tex 501,    624,    1363 
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Teague,  Tex 126 

Teague  Ind.  S.  D.,  Tex. 126,   185 

Tecumseh,  Mich .686.  998 

Tecumseh  S.  D.,  Okla. 1244,  1363 

Tell  City,  Ind .  876 

Tempe  Un.  High  S.D.,  Ariz. 1550 

Temple,  Tex 245,  501 

Territorial    Bonds    Exempt 

from  Taxation 240 

Territory    of    New    Mexico. 

814,  1117,  1181 
Terry  Co.  Com.S.  D.,  Tex_1244 

Texas 240,   1053,  1486 

Texarkana,  Ark .   938 

Texarkana,  Tex 938,  1058 

Thermopoles,  Wyo 750 

Thief  River  Falls,  Minn.686,  998 

Thomaston,  Ga .   185 

Thornville  S.  D..  Ohio. 1550,  1608 

Tifton.     Ga 245,     562 

Tillsonburg,  Ont 876 

Tipton   Co.,    Ind 562,  876 

Todd  Co.,  Minn 1117,  1363 

Tofield,    Alta .I486 

Toledo,  Ohio-  - 126,  245,  624, 

814,  876.  1058,  1301,  1486 
Toledo  S.  D.,  OhiO--750, 

938,  1244,  1363 

Toman,      Wis 938,  1244 

Tomahawk,    Wis 750,  814 

Topeka,  Kansas 998.  1486 

Toppenish,    Wash--- .1244 

Toronto 245,   1550 

Travis  Co.,  Tex 1608 

Traverse   City,    Mich 998 

Tremont  S.  D.,  Ill- -1059,   1182 

Trenton,   N.  J .686.   1427 

Trout  Lake,  Minn 1486,  1550 

Troy,  N.  Y.-185,  563,  624. 

686,  750,  814,  998,  1059, 

1244,  1301,  1608 

Trov,  Ohio .     65 

Troy  S.  D.,  Ida 1363 

Truckee  San.  Dist.,  Cal 624 

Trumbull     Co.     Rd.    Dist., 

Ohio--- 624,  876,    1608 

Tuckahoe,   N.   Y 624,  938 

Tucson.  Ariz 439,  750 

Tucson  S.  D.,  Ariz 998 

Tulia  Ind.  S.  D.,  Tex- -203, 

814,     1608 

Tulare  High  S.  D.,  Cal 1363 

Tulsa,    Okla 303,    364,    1550 

Tuscaloosa,    Ala  -  - 1355 

Twin  Falls  S.  D..  Ida 998 

Tyler.  Tex ---1356,  1550 

Ulster  Co.,  N.  Y .303,  364 
nderwood,     la 126,  563 

Union,   N.  J .501,   624 

Union  City,  Pa .1608 

Union  Co.,    la 185,  245 

Union  Co.,  Ohio. -364,  439,  815 

Union  Sch.  Dist.,  Mo -1117 

United   Counties   of   North- 
umberland and    Durham, 

Ont    750,  876 

United  Counties  of  Prescott 

and  Russell,  Ont 364 

United     States 240,  681 

University  Place.  Neb 501 

Upper   Sandusky,   Ohlo_65.  999 

Upshur  Co..   \V.  Va .1356 

Urbana  Sch.  Dlst.,   Ohio- -1609 

Urbanna,   Va 563 

Utica,  N.  Y.501,  625,  1059,  1117 

Vaiden.Mlss- 303 
alentlne  s.  ]).,  Neb 126 

Vallej}.  Cal .1427,  1486 

Valley  Falls.   Kan .    185 

Van  Buren  Co.,  la 1059 

Van  Buren  S.  D.,  Ark .1550 

Vancouver.  B.  C 1363,  1550 

Vanderbllt  S.  I).,  Pa 563 

Van  Wert  Co.,  Ohio. -.65,   1363 

Venice,  Cal .   625 

Verdun.    Ont .1550 

Vermillion.    Alta 1245 

Vermillion,  s.  Dak 1427 

Verona.     N.    J      .    126,   999 

Versailles,  Kv     1119,  1245.  1609 
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Vlborg.S.Dak 304 

Victoria,     Tex 439,  751 

Vigo  Co.,  Ind. 501.  625,  751,   815 

Vlllard  Twp.,  Minn .1609 

Virginia- .870,  992,  1176,  1422 
Vonda,  Sask 502,  563,1059 

VA' 

Wabasso,  Minn 1301 
agoner  Co.,  Okla 876 

Wahoo,  Neb 1427,  1609 

Waitsburg  Sch.  Dist.,  Wash  1609 
Wakelon  Graded  High  S.  D.. 

N.C .  876 

Walkerville.   Ont 563,  625 

Walla  Walla,  Wash- -185,  245 
Walla  Walla  Co.,  S.  D..  No. 

9,  Wash 185,  304 

Wallace,  Ida 1119,  1245 

Wallace,  Man.502,  815,  938,  1059 
Wallington  Sch.  Dist.,  N.J.  304 
Walnut  Springs  Ind  S.  D., 

Tex 245,      625,   999 

Walter,     Okla 1009 

Waltham.   Mass-   364,   625, 

687,  1060,  1550,  1609 
Wapakoneta,  0.126,  502,  1427 
Wapakoneta  S.  D.,  Ohio- -1486 

Wapplngers  Falls,  N.  Y 126 

Ware,   Mass 1245 

Warenam,  Mass .  1486 

Warren,    Ohio 1486,    1550 

Warren    Co . ,    M  iss .  502  ,  687 

Warren  Co.,  N.  Y 502 

Warren  Co.,  Tenn 625 

Warren  Twp.  Spec .S.D..0. 1609 

Warsaw.  N.  Y 877,  1060 

Warwick,  N .  Y .1427 

Waseca,  Minn 999,  1550 

Washington .240,  681,   1060 

Washington,  Ind 751 

Washington,  Ohio.  -.1060,  1609 
Washington  C.   H.,   Ohio. -1119 

Washington  Co.,   Miss -1427 

Washington   Co.,   Pa 1245 

Washington  Twp.,  Ind 1302 

Washington  Twp.,  O.H82,  1302 
Washington    Twp.    S.    D.. 

Ohio  877.   1060 

Washoe  Co.,  Nev 1S5 

w  aterbury,  Conn-  - 186,  304, 

563,  999,  1245 

Waterford.  X.  Y 127 

Waterloo,    N.   Y 1427 

Watertown,  Mass-    751.  815, 

1060,    1302,    1550 

Watertown.  N.  Y .999,  1363 

Watertown,  S.  Dak -Kill) 

Waterville,  Me-- 186 

\\  atonwau  Co.,  Minn.1427,  1486 

Waupaca,  Wis 1119 

Wauseon.Ohio 563,  815 

Waycross,    Ga 186 

Wavne  Co.,  Ohio. 127,  502,   563 

Wayne  Twp.,  Ohio 364 

Wayne  Twp.  S.  D.,  Ohio--    304 

Wavneshoro,    Miss 563 

Waynesburg,  Ohio .127,  364 

Weaublean  s.  n..  Mo 557 

Webb  Cltv,  Mo .304.  563 

Webster  Groves  S.D.,   Mo. 

245,  439,  502,  871 
Weehawken    Twp.,    N.    J., 

1182,  1363 
Wells  Co.,   Ind_502,    1427,     487 

Wellsvllle.  N.  Y 687.  1119 

Wellsvllle,  Ohio 999,   1119 

Wenatchee,  Wash _  1550 

Wesslngton  Springs,  S.Dak. 

564,  751,  999,  1487 
Westboro,  Mass  ...  -  -1302 
West  Branch.  Mich-  11^2,  1427 
Westchester  Co..  N.  Y.751. 

815.    1060,    1119,    1182.    1610 

Westerloo,   N.  Y 127,   502 

Westerville.    Ohio 65,   127 

Westervllle  S.  D.,  Ohio.502,   687 

Westfield,  N.J 1363,  1550 

Westhone,    N.   D .815.    1245 

West  Lafavette  S.  D..  Ohio.  186 
West  New  York,  N.  J. 1427.  1  4S7 
West  New  York  S.  D..  N.  J.  1060 
Weston,    Neb--999.    1364.    1427 
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West  Salem,  Wis 304 

West  Seattle  S.  D.,  Wash. 

1119,  1182 

West  Seneca,  N.  Y 1060 

West  Springfield,  Mass.999,  1610 
West  Unity  Special  S.D..O.     65 

West  Virginia 240,  681,  992 

Wetaskewin,    Alberta. -304, 

502,  1119,  1428,  1550 

Weymouth,   Mass .  815 

Wharton  Co  .Com  .S.D.,  Tex.  439 

Wheatland,    Wyo .   502 

Wheeler  Co..  Tex 1182 

Wheellng,W.Va.lll9,  1245,  1551 
Wheeling,  S.  D.  W.Va.502, 

564.  625 
White  Bear,  Minn-1119,  1183 
White  Co.,   Ind- -439,   564, 

625,  1245,  1302 
White   Plains,    N.   Y--503, 

751,  1000,  1183 

Whitesboro,  Tex 1118 

Whitewood  S.D.,   Sask 1551 

Whltewright,  Tex .1487 

Whitman  Co.  S.  D.,  Wash. 1118 
Wichita,    Kan- -.503,    564,  877 

Wichita  Falls,  Tex 118 

WichitaS.D.,  Kan 1610 

Wilkes-Barre,   Pa .   687 

Wilkin  Co.,  Minn 1118 

Williamsburg  Ind.  S.  D.,  la. 

1118,  1183 

Wllloughby ,  Ohio .1610 

Willowbrook  S.  D.,  Cal 304 

Wilmington,  Cal- -503,  564, 

999,  1118,  1428 
Wilmington,  Del --564,  625, 

877,  1302,  1428,  1551 
Wilmington,  N.C- -127,  186, 

245.  751 
Wilmington,    Ohio--. 1428,  1487 

Winchester,     Kv 751,  S15 

Winchester,  Va.  1000,  1060.  1364 

Windsor,  Ont .364,   503 

Windsor  Graded  S.  D.,  N.C.     65 

Windsors.  D.,  Cal 687 

Winfield.    Kans .1183 

Winnipeg,  Man .503,  1610 

Winnipeg  S.  D.  No.  1,  Man. 

127,  503.  1551 
Winters  Joint Un.H.S.D.<  ai  938 
Winthrop,     Mass.  127,     503,   564 

Woodbury,  N.J 1487 

Woodland  S.  D.,  Wash 1610 

Woodlawn,  Ala 687,  1118 

Woodsfield.Ohlo 65 

Woodstock,  Ont 503 

Woonsocket ,  R .  I . 1 183 

Wooster  S.  D.,  Ohio. 1487.    ItilO 
Worcester,    Mass.    186,   364 
687,  751,  877,  1118,  1245, 

1428,  1487,  1610 

Worcester  Co.,   Mass 877 

Worth  Co.,   Mo .1356 

Wyandotte  Co.,  Ohio.. 1060,  1118 

Wvndmere,  N.D 1551 

Wyoming,    O. .1000,  1060,    1428 

Venla  City  S.D..O-1364,   1428 


Yankton  Co.,  So.Dak.877,  1183 
azoo  City,  Miss  -  -  .1428,    1 551 

Yellow   Grass,   Sask .  1364 

Vonkers.    N.   Y.-127,    304, 

364.    503.   564.    751,   815. 

1000,  1118,  1183,  1302, 

1364,  14*7,  1551,  1610 

Yonkcrs  S.  D.,  N.  Y- - 127.  1118 

York,  Neb .687,  1183 

Yorkton,  Sask 503.  877,  1302 

Yorkville,  S.  C . .  1302 

Young   Co.,   Tex. 186,    564,  687 

Youngstown,    Ohio 245, 

304,    503,    564,    625,    687, 
815,877,  1000,  1183,  1364, 

1428,  1551 

Yuba  Cltv,  Cal .1118 

Yutan.    Neb.  1000,     1245,     1428 

Z^necvlUe.Ohio877,1000,  1?04 
cllenople.Pa 1000.    1302 
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CLEARINGS-FOR  DECEMBER,  SINCE  JANUARY  1  AND  FOR  WEEK  ENDING  DECEMBER  31. 


Clearing* 


New  York 

Philadelphia 

Pittsburgh, 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Soranton 

Syracuse.. 

Wilmington 

Read  ins 

Wilke8-Barre 

Wheeling,  W.  Va___ 

Erie 

Chester 

Bingham  ton 

Greensburg 

Franklin 

Frederick 

Harrlsburg  * 

Total  Middle 

Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Hoi  yoke 

Total  New  Eng 

Chicago 

i  lincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Springfield.  IU 

Fort  Wayne 

Lexington 

Youngsto  wn 

Akron 

Rockford  

Canton 

Bloomington 

South  Bend 

Quincy 

Springfield,  Ohio 

Decatur 

I  Ianstleld 

Jackson 

Jacksonville,  111 

Ann  Arbor 

Total  Middle  West. 

San  Francisco 

Los  Angeles 

Seattle.. 

Salt  Lake  City 

Portland 

S  Dokane 

Tacoma 

Helena   

Fargo   

Sioux  Falls 

Oakland  * 

San  Jose  * 

Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul.. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Davenport 

Topeka 

Colorado  Springs 

Pueblo 

Cedar  Rapids 

Fremont 

Lincoln  * 

Total  other  Western 
St.  Louis 

New  Orleans.. 

Louisville I._ 

Houston I" 

Galveston ___ 

Richmond „" 

Savannah  

Memphis _~~ 

Atlanta 
Fort  Worth. 
Nashville 

Norfolk " 

Birmingham  __ 

Augusta I""" 

Charleston 

Mobile 

Knr.xvllle 

Little  Rock "II 

Chattanooga  . 

Jacksonville 

Macon  . 
Wilmington,  N.C"~" 

Beaumont 

Oklahoma  "" 

Columbus,  Gal". II 

Total  Southern... 

Total  all 

i    Outside  New  York 


December. 


1907. 


5.349 

492 

203 

104 

31 

19 

20 

15 

9 

8 

6 

5 

4 

5 

o 

2 

1 
2 
1 


S 

,926.947 
.894,433 
,043.736 
208,601 
,494.577 
.  '146.527 
,736.729 
.0  .3.928 
,335,614 
.152,982 
.254,594 
,3(14.323 
,8.59.695 
,658.164 
,749.844 
165.276 
,889,300 
,020.837 
,030,313 
916,552 
217,035 


6,286,412,972 

517,190,070 
28,031,700 
12,576,093 
9,533,799 
5,898,171 
7.576,810 
6,796,812 
4.221.357 
3.09.1,269 
2,111,323 
2,062,066 


1906. 


9.227.894.634 

668,328.178 

229,555.603 

131.157.394 

35.871.457 

30.370.258 

27.009.974 

16.065.200 

9.297,126 

7.797.087 

8.361.352 

6.840,226 

5.262.834 

4.644.927 

3.174.959 

2.356.186 

2.195.400 

4.141.215 

1.175.786 

921.478 

4.227.457 


Inc.  or 
Dee. 


Twelve  Month*. 


1907. 


598,008,376 

814,801,050 

90,995,000 

63,784,626 

54.867.-J40 

44.364.504 

25.224.324 

19.045.500 

17.113.123 

9.457.649 

8.522.406 

6,059. 505 

6,661.694 

3.675.888 

3.498.005 

2,743.131 

2,825.786 

2.710.036 

1.923.450 

2.562.245 

2.2S0.144 

1,798.933 

1.424.231 

2,121,163 

1.092.599 

1,383,128 

940,610 

1,149.216 

1,127,895 

650,501 


10.422,321.124 

719,455.695 

37.764,700 

15,970,9   6 

10.680.733 

8.271.973 

7.502.268 

6.899,554 

5.215.224 

3.442.839 

2.264.566 

2.247,839 


1.195.304.33S 

128.754.822 

28,234,130 

31,346,542 

13,081.023 

18.861,2  40 

21.626.636 

20.717.570 

3.326.578 

2.797,705 

2.480.855 

5,928.658 

1.654.668 

271.227,002 

122.565,571 

102,021.019 

41,696,3 

45,76  1,957 

30,636,844 

15,904,317 

11,045,789 

8,197,012 

4,629.141 

3.7S7.907 

4,055.366 

2.724.153 

2.244.354 

3,100,338 

1,331.871 

5,376,941 


819.716.357 

1.007.457.650 

111.437.550 

75.412.402 

57,266.833 

45.306.539 

35.413,  190 

27,280.300 

19.499.954 

14,274.962 

10.199,321 

8.443,151 

8.553.207 

4.925,590 

3,653,857 

?. 554.030 

3,276,917 

3,147.048 

3,222,'isi 

2.870.915 

2.331.785 

1.980.728 

1.861.649 

1.892.410 

1.572.000 

1.675.203 

1.602.120 

1,419,768 

1.113.215 

621,076 


87.182.168,381 

7.161.060.440 

2.743.570.484 

1.472.911.207 

434,689.975 

338.582.960 

302.108,404 

187,462.394 

118.079.523 

110.225.488 

69.531.288 

71.902.252 

62,028/60 

57.445.312 

36.058,525 

27.016.113 

27.075.000 

28,816.179 

14.103.293 

10.650.539 

53.744.093 


1906. 


100.455.487.017 

8.135.210.165 

389.688.600 

184.478.474 

128.709.085 

103,911.957 

101.478.S30 

83.472.403 

55.188,311 

39.409.443 

27.121.255 

25.914,014 


1.461.267,355 

203.279.295 

52,956,814 

42,942,367 

32,840,658 

23,1  18,202 

24.118.906 

20.361.222 

4.208.091 

2,852,265 

1,816.559 

15,737.631 

1.236.901 


9,274.583.137 

12.087.647,870 

1.361.879,950 

897.170.784 

711.010.404 

562.343.848 

399.260,144 

284.637.600 

216.000,756 

141,233.540 

121.943.343 

100.460.444 

105.436.094 

52,313,833 

43.082,357 

40.343.080 

33,622.601 

49,724.730 

34.364.297 

33,  <27.799 

27.8 

24.462,200 
25,241,  129 
24,16 

22,439.244 
19,839,  128 
17,911,236 
16.549.884 
13.376,335 
7.307. 897 


104.675.828,656 

7.686.906.9S0 

2,640.847,046 

1.444.859.075 

396.268.182 

297.082.067 

291.178.323 

199.462.611 

105.398,528 

87. 9-9.714 

70.916.220 

67.2^6.951 

55.930.473 

53,229,030 

32.798.405 

27.363.706 

26.858.800 

28.206.S46 

14.545,470 

10.054.097 

31.738,464 

118,213.061.780 

8,335.346.113 

397.193.700 

1S3.095.033 

124.010,285 

95.010.124 

96.416.728 

79.925.530 

49.974.457 

34.240.579 

25.392.089 

25,129.100 


Inc.  or 
Dee. 


399.709,907 

246.193.506 

95,608,307 

36,941,377 

37,277,977 

29,543,000 

27,353,341 

23.190,577 

26,972,593 

21.819.439 

18.905.524 

16.766,842 

11,029.981 

8.055.537 

9.844,458 

5.717,973 

6.436,574 

5.604.874 

6,030,427 

5,229,764 

5,735,500 

3,337,233 

1,915.288 

2.264,430 

2,890,149 

1,555.265 


408,494.379 

128.04*.  173 

101.731.543 

46.442,2,75 

41,152,  135 

35,432,529 

22,045,185 

12>12,920 

8,70"  023 

6.i?*.6^4 

4.X  .8.511 

4.1*5.740 

3.278,519 

2,535.894 

2.847.826 

1.557.308 

5,730,830 


650,285.996 
9,407,038,651 


4.057.111.704 


419.502,724 

271,907,957 

114,127,489 

55.794.518 

48,495,097 

37,722,500 

27,484,516 

25.929,504 

27.737.524 

25.281.414 

19.226.655 

12,898.195 

13,922,713 

9,486,014 

8.573,251 

6,496.842 

8,057,151 

6,803,212 

8.295.105 

6,249,003 

6,007,506 

2,908,692 

2.373,866 

2.077.467 

4,487,535 

1.731.314 


17.466.638,620 

2.133.883.626 
581.8111'.  182 
4SK.591.471 

350.933.525 
301.419,017 

246,157,066 
48.177,437 
28.677.746 
26.036.280 

140.410.(130 
25.352.824 


4.497.838.072 
1.649.175,013 
1.158,462.150 

567.515.789 

484,891.668 

407.803,850 

275.601,793 

156,112.019 

109,808.992 

68,234.782 

57,113,758 

50,176,751 

35.935.128 

29,851.412 

35.549,890 

17.531.822 

67.556,566 


9.445.733,738 

11,047.311.894 

1.310.435,600 

S-?7  543,334 

«7M»'j,702 

49?>  15.885 

368  (J '4.538 

274. '31,600 

211.256  075 

150  950.390 

117,210.241 

97.971.477 

9 1.686.302 

48, 500. 220 

42.272,763 

39.605,181 

33,755.554 

32,960.946 

30.014,491 

30,092,194 

25.007.841 

22.717.610 

22,702.046 

20.341.848 

20,029.005 

17.452,316 

18,000,304 

13.321.951 

13,413,152 

6.818,353 


% 
—16.7 

—6.8 
+  3.9 
+  1.9 
+  9.7 

+  14.0 
+  3.8 
—6.0 

+  12.0 

+  25.3 
—2.0 
+  7.0 

+  10.9 
+  7.9 
+  9.9 
—  1.3 
+0.8 
+  2.2 
—3.0 
+  5.9 


—  15.0 
—2.4 
—  1.9 
+0.8 
+  3.8 
+  9.4 
+  5.3 
+  4.4 
+  10.4 
+  15.1 
+  6.8 
+3.1 


16,105.807,999 

1.998.400,779 

578,634,517 

4S5.920.021 

2^8.  175.013 

281,170.796 

228,452.196 

204,902.372 

42.013,390 

26,268.270 

19.639,906 

120.853.307 

10.909,524 


754,!-  ','  80 

14.285,466.619 

5.057.571, 9S5 


5.1   3.764.817 

3,165.619,327 

956,538.295 

645.285.614 

563,128,456 

350,231.000 

322,442,414 

224.750,538 

243,871.040 

254.905,804 

197,968.274 

206.698.405 

fy?.OR2.413 

113,769,357 

94.358.781 

71.704.S17 

81,893.603 

81.294.644 

70,816,487 

73,270,198 

76.046.049 

35.466.698 

23,584,105 

26,046.504 

48,573,608 

17.995.795 


4.153,637.200 

1.331.675.055 

990.890.203 

504.3S8.705 

419,466.276 

349,774.100 

256,207.985 

139,411.680 

95,874,539 

58,062,985 

53.821,614 

45,798,293 

35.903,905 

25.429,720 

29,478.012 

15,081,475 

39,981.438 


—1.8 

+  9.4 

+  3.9 

+  7.1 

+  6.2 

+  14.0 

+  9.1 

+3.8 

+2.2 

—6.4 

+3.9 

+  2.5 

+  15.0 

+  7.9 

+  1.9 

+  1.9 

—0.4 

+  23.0 

+  12.3 

+  11.1 

+  11.6 

+  7.7 

+  11.2 

+  18.5 

+  12.0 

+  13.7 

—0.5 

+  24.2 

—0.3 

+  7.2 


+8.5 

+6.8 

+0.5 

+0.5 

+  1.4 

+  24.5 

+31.9 

+  20.1 

+  14.7 

+  9.2 

+32.6 


8.090.352,292 
144,S88.6«3.955 


57.706,495,574 


4,351.264.607 

2,972,653,307 

1,020,252,303 

649.847,710 

506,249,549 

342,182.000 

303,437.210 

242,594.627 

247.534,435 

235,997.890 

188.696,843 

197,812,232 

124,553.531 

100,556,990 

85.750,410 

68.303,296 

83.021,143 

74,353.154 

66.666,431 

67.486.782 

66.591.604 

31.916,293 

27.082,539 

20,551.362 

38,065.438 

17,448,846 


+8.3 

+  23.8 

+  16.9 

+  12.5 

+  15.6 

+  16.9 

+  7.6 

+  12.0 

+  14.5 

+  17.5 

+6.1 

+  9.6 

+  0.1 

+  17.4 

+20.6 

+  16.2 


7,750,211,943 

160,019,717,333 


55.343,888,677 


+  17.3 

+6.5 

—0.2 

—0.7 

+  11.2 

+  2.4 

+  6.3 

—7.4 

+  0.5 

+  8.0 

+  24.8 

+  4.5 

+  10.8 

+  13.1 

+  10.0 

+  5.0 

—1.4 

+  9.3 

4-6.2 

+  8.6 

+  14.2 

+  11.1 

—14.8 

+  26.7 

+  30.2 

+  3.1 


+4.4 
—9.5 


+  4.3 


Week  ending  December  28. 


1907. 


983.675,645 

95,681,633 

41,859.907 

18,909.298 

5,653. 43S 

3.669.543 

3.774.902 

2.420.024 

1.905.667 

1.584.229 

1,030.554 

1.146.926 

1.026.158 

1,029,769 

519,098 

413.280 

323.300 

462,540 

185.947 

776,835 


1906. 


1.165.648.753 

98.333,157 

5.253,300 

2.344.859 

1.660,159 

1.820,514 

1,464,748 

1,207.28  1 

829.003 

709.953 

399.959 

415,854 


114.439,446 

162.579.748 

17.758.550 

12.798.954 

10,333.931 

8,850.000 

4.600,272 

3.799.700 

3,979.567 

1.749.981 

1.592.147 

1.165,000 

1.007,' 

705,428 

787,171 

500,161 

540,545 

525.579 

417.000 

627.112 

468,957 

343.715 

235,590 

344.389 

311.430 

245.000 

204.505 

182.145 

184,333 

101,722 


1.722.704.035 

136,443.127 

47.9'9.291 

25.274.787 

6,850.152 

5.990,901 

5.079.429 

2,911.914 

1.881.351 

1.555,266 

1,199,809 

1.201.773 

1,116.217 

830.944 

656,886 

454,279 

497.100 

445.598 

266.685 

747".  780 


Inc.  en- 
Dec. 


1,964.077,384 

133,627,652 

7.258,600 

3,919.032 

2.083.657 

1,517.553 

1.289,059 

1,368.076 

98.4.561 

529,269 

424.562 

434,674 


237.012.254 

23,420.543 

6,066,752 

6,02  1,499 

2,53    . 

3,661,790 

4,177,339 

4,084,605 

593.0(10 

639,794 

450.000 

1.073,461 

250.000 


153.441.695 

208,706.739 

22.339,300 

15,334.186 

11.418.488 

8.945.746 

7.003.556 

4.754.600 

4,963.453 

2,800,821 

1.995.130 

1,728,316 

1.969.006 

1.023.974 

829,431 

723.096 

609.489 

569.375 

757.502 

733.767 

474,647 

380.945 

364.459 

448.416 

369.617 

291.019 

375,558 

243,864 

2S2.059 

96,229 


% 
—42.9 
—29.9 

—  12.7 
—25.2 

—  17.5 
—38.7 
—25.7 
—16.9 

+  1.3 
+1.9 

—14.1 
—4.6 
—8.1 

+  23.9 

—21.0 
—9.0 

—35.0 
+3.8 

—30.3 

+3".9 


—40 
—26 
—27.0 
—40.2 
—20.3 
+  19.0 
+  13.0 
—11.8 
—16.2 
+34.1 
—5.8 
—4.3 


1905. 


S 

.108.690.82S 

132.919.314 

45,751,243 

24,904,218 

5.801,051 

4.298,198 

4,178.49 

3,339.912 

1.925,163 

1,346,002 

1,073,964 

1.030,408 

1,204,589 

720.117 

501,803 

373,056 

436,300 

432,060 

261.817 


2.339,248.337 

135.183,490 

7.500,200 

3.143.459 

2,452,918 

1.610.783 

1.585,728 

1,264.580 

773.675 

647.211 

445,395 

348.273 


1904. 


S 

1.382.620.679 

105.851,142 

37.000.201 

19,394.288 

5,156,427 

3,882,492 

3,555.194 

2,969,456 

1.700,185 

1.007.916 

995.S73 

817.515 

835,766 

597.045 

446,473 

325,705 

372,800 

319,686 

277,305 


300.532.78S 

36,479,056 

9,239,933 

8.101,648 

5,413.508 

5,738.854 

4,669,780 

4.235.362 

632.463 

516,314 

316.533 

2.921.876 

234,279 


52,887.047 

25,156,561 

19,930.233 

8.678.227 

9.500.000 

6.530.241 

3,107.585 

2.100,390 

1,587,399 

913.004 

700.000 

916,258 

600,000 

500,808 

545,221 

271.413 

948,279 


81,985,619 

49,594.030 
21,543.903 
7,622,359 
8,168,417 
6,000,000 
5.120,478 
4.410,279 
4,704,251 
3,00  1,796 
3,421.208 
3.358.828 
1,991,997 
1,650.000 
1,662,837 
1,2.50.000 
1.352.024 
1,343.905 
1.217.423 
LOSS,  9  52 
1.095.793 
633.379 

275~.666 
561,517 


78.499.604 

25.499.316 

19.890.945 

9.288.022 

8.4ER.197 

6.906,405 

4,238.703 

2,451,897 

Z.7£3.588 

1.099.131 

855.107 

7:'4.3  ,  ; 

650,000 

517.667 

638,973 

403,563 

1,118,926 


—25.4 

154.956.712 

—22.1 

199,368,972 

—20.5 

24.887.95H 

—16.5 

13,763,671 

—9.5 

10.339.276 

—  10.7 

8,801, 42S 

—33.5 

6,008.130 

—20.1 

5,579,10(1 

—19.8 

3,363,243 

—37.5 

2.793,629 

— 20.2 

1.778,476 

—32.6 

1,588,375 

—48.8 

1.479.071 

—31.1 

796.286 

—5.1 

656,140 

—30.0 

673,885 

—10.3 

716,282 

—7.7 

759.083 

—44.9 

425.400 

—14.5 

651.381 

—1.2 

351.015 

—9.8 

340,885 

—35.4 

305,341 

—23.2 

407.064 

—15.7 

276.918 

—15.8 

331,990 

—45.5 

242.013 

—25.3 

204,802 

—34.6 

212.289 

+  5.7 

89,399 

—21.1 

—35.8 

—34.3 

—25.6 

—53.1 

—30.0 

—10.5 

—3.6 

—6.1 

+  4.5 

+  42.2 

—63.2 

+6.7 


1,568.080,748 

109,614,653 
5,374,700 

2,172,041 

1.643.17S 

1,223.640 

1,283,227 

1,029,75  i 

512,298 

379,094 

355,031 

400.1".", 


131.926.374 
1,783 ,899.493 


800,223,848 


84.565,398 

55,871,611 

22,457,139 

10,640,795 

10,921,0011 

7,382,000 

4,780,901 

4,326,095 

4,617,     9 

4,442,066 

3,731.193 

2,991.643 

2,446,290 

1.777,969 

1.551.0S9 

1.154,243 

1.536,837 

1.445. 53S 

1.279.845 

1.284.996 

1.156.637 

637.875 

250\66o 

928, S68 


—32.6 

—1.3 
+0 
—6.6 
+  11.9 

—5.4 
—26.7 
—14.3 

—7.9 
—16.9 
—18  1 
+  15.3 

—7  " 

—3.3 
—14 
—30.9 
—15.2 


287.189.464 

33,179,167 

7.903,245 

5,809,2 "" 

5,122.254 

3,948,529 

3,133.539 

3.500.705 

867.327 

862.355 

271.188 


123.994.323 
156,971.4   1 

20,712,1:  ,'» 

11,800,1     1 

9,186, 

6,608,  15  : 

5.037,117 

5.249,300 

3.123,378 

2,390,511 

1.699,560 

1.403,069 

1,303.453 

686,102 

641.516 

4351292 

431,378 
453.000 
504,531 
375.000 

280.179 

23 T.  121 
382.055 
262,063 
189,689 
162.125 
186,890 
100.000 


147,612.220 
2,728,729,09S 


—3.1 

—11.2 

—4.1 

—28.4 

—25.2 

—  18.7 

+  7.1 

+  1.9 

+  1.9 

—12.0 

—8.3 

+  12.3 

—18.6 

—7.2 

+  7.2 

+  8.3 

—12.0 

—7.1 

—4.9 

—19.1 

—5.3 

—0.7 

+"ib!o 

—39.5 


64.597.577 

21,340,173 

18.356.307 

8,004.345 

6,450,661 

5,611,797 

3,883,030 

2.224,117 

1,448,317 

867.825 

786.447 

682,554 

.'.90,8.!  ! 

336,768 
544,686 
260,898 


230.816,859 
27,312,643 

5.70".  113 
3,619.425 
3,07 

2,814,  >7 

2.160,103 

2,677,282 

633,717 

500,699 

196,520 


71.389,369 

50,785.812 

21.388,390 

10,079,714 

8.113,540 

6,523,500 

4,865.910 

•-7.484 

4,8, 

3,6; 

2,1  37,621 

3.062.578 

1,917,087 

2,008,452 

1.341.695 

1.232,124 

S75.749 

1.113.203 

1,038.746 

919,506 

937,818 

693,426 

254/J60 


48,760,677 
16.691,376 
15.361,679 
7.1 1 

5.489,  I  I 

4.754 

3.891,954 

1.917,078 

1.232,450 

783,700 

606.513 

955,272 

334,   6 

310,408 

323,498 

200,000 


-10.0 
-34.6 


1.006.025.003 


—20.5 


133.989.105 

3.051.369.624 


942,678,998 


59.969.046 

48.222.S17 
21.082.789 
9.752 
7.000,000 
5,094,500 
4,003,171 
3.399.159 
4.305,856 
2,700,792 

,358 
.967 

1.392,338 
.002 

1,002.425 

9lT,539 

720,903 
669.136 
876.197 
362.005 

203".  753 


119.426.293 
2,151.055.946 


768.433.297 


*  Not  included  in  totals  for  month  and  twelve  months;   comparison  incomplete.  t.-Sr4*  TaWe  Clearings  by  Telegraph  and  Canadian  Clearings  oa  Page  36. 
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On  subsequent  pages  of  the  "Chronicle"  we  print 
to-day  our  usual  annual  review  of  the  events  and 
incidents  of  the  year,  and  also  give  elaborate  tables 
of  prices  of  stocks  and  bonds  by  months. 

On  account  of  the  pressure  on  our  columns  occasioned 
by  the  large  amount  of  extra  matter,  it  has  been  found 
necessary  to  contract  the  space  devoted  to  our  various 
departments,  notwithstnading  the  addition  of  a  con- 
siderable number  of  pages  to  the  usual  size  of  the  paper. 

We  would  also  direct  attention  to  the  tables  of  stock 
and  bond  prices  contained  in  our  "Bank  and  Quota- 
tion" Supplement,  which  accompanies  to-day's  issue  of 
the  paper.  These  tables  show  the  highest  and  lowest 
prices  for  December  and  the  calendar  year  of  every 
stock  and  bond  sold  on  the  New  York  Stock  Exchange, 
and  also  the  aggregate  amount  of  the  dealings  for  the 
twel/e  months  in  each  stock  and  bond. 


CHRONICLE  INDEX. 
The  index  to  Volume  85  of  the  "Chronicle" — which 
volume  ended  with  the  issue  of  Dec.  28 — will  be  sent  to 
our  subscribers  with  next  Saturday's  number,  Jan.  11. 


THE  FINANCIAL  SITUATION. 

Mr.  Taft  professed  to  explain  Monday  night,  Decem- 
ber 30,  at  Boston  the  cause  or  causes  of  the  financial 
disturbances  and  panic  this  country  has  recently  ex- 
perienced. In  doing  this  he  unfortunately  was  ham- 
pered by  another  object  dear  to  his  heart — that  is,  by 
a  desire  to  relieve  the  present  Administration  of  any 
responsibility  for  our  business  dislocation.  That 
branch  of  the  inquiry  he  hoped  to  put  out  of  public 
remembrance  (1)  by  simply  ignoring  the  large  body  of 
facts  that  most  clearly  gives  it  credence,  and  (2)  by 
bringing  forward  another  theory  having  very  little 
relation  to  our  present  difficulty,  to  wit,  that  the 
world's  floating  capital  has  been  so  far  turned  into 
fixed  forms  as  to  over-tax  the  supply  and  to  leave  no 
mobile  funds  available  for  new  enterprises  or  the  en- 
largement of  old  ones.  This  claim  was  no  doubt  a 
kind  of  ride-and-tie  arrangement  kept  handy  for  any 
industrial  progressive  occasion — a  condition  used  for 
quickening  movement  without  taking  on  the  responsi- 
bility for  troublesome  facts  that  might  be  cited. 

Mr.  Taft,  moreover,  starts  his  address  on  an  un- 
tenable basis.  Indeed  his  theory,  we  might  say,  has 
been  taken  at  a  venture,  and  is  supported  by  asser- 
tions, not  at  all  by  evidence.  He  says:  "Writers  upon 
financial  subjects  who  have  given  their  lives  and  con- 
stant attention  to  matters  of  this  kind,  and  who  are 
entirely  familiar  with  the  conditions,  all  of  them  sub- 
stantially agree  upon  the  causes."  There  is  a  funda- 
mental fallacy  in  that  statement.  Unanimity  upon 
matters  of  that  kind  we  have  never  before  heard  re- 
marked upon.  Instead  of  a  general  accord,  opinions 
among  leading  writers  have  shown  no  little  variance. 
So  true  is  this,  there  are  but  few  cases  where 
leading  financial  writers  have  not  only  met  disagree- 
ments, but  have  found  more  than  one  cause,  indeed 
generally  several,  operative  in  producing  a  single 
widespread  liquidation.  The  nearest  to  complete 
harmony  we  have  ever  witnessed  was  with  reference 
to  our  silver  legislation.  On  those  issues  as  they  pre- 
sented themselves  in  America  no  man  of  more  than 
one  idea  misunderstood  the  controlling  facts  and  prin- 
ciples after  a  single  political  campaign  of  education 
had  passed. 


Now,  the  problem  which  seems  to  Mr.  Taft  to  be 
so  easily  solved  by  simply  laying  claim  to  una- 
nimity of  opinion  among  writers  is  capable,  if  true,  of 
better  proof.  If  the  world's  mobile  capital  has  been 
turned  into  fixed  capital  more  rapidly  than  the  supply 
has  been  added  to,  it  is  easy  to  furnish  the  evidence. 
We  claim  that  all  the  figures  procurable  go  to  show 
that  the  world's  stock  was  never  so  large  as  now,  nor 
ever  increasing  so  rapidly.  We  also  have  far  more 
currency  per  capita  than  ever  before  in  the  United 
States,  while  the  world's  almost  unlimitable  supply 
stands  inviting  us,  as  it  were,  to  draw  on  it  freely. 
Note  with  what  an  open  hand  we  have  been  helping 
ourselves  to  these  millions  during  late  months;  also 
how  readily  it  came.  Moreover,  although  nearly  a 
hundred  million  dollars  changed  its  habitat  at  our 
bidding  from  Europe,  we  find  no  dearth  there.  Note 
the  following  little  statement  which  we  have  compiled 
from  the  latest  trade  compilation  of  Great  Britain 
as  to  the  gold  movement  in  and  out  of  that  country 
for  11  months  of  the  last  three  years.  Does  that  look 
like  a  dearth  in  the  world's  supply? 

GOLD   MOVEMENT    IN    GREAT    BRITAIN— 11    MONTHS. 
JAN.    1   TO   NOV.   30. 

Imports  from —  1907.  190G.  1905. 

South    Africa £26,259,386  £23,705,833  £19,800,452 

Australia 3,891,184  0,728,964  .■(,.'117,117 

Germany 5,426,436  1,741,311  2,131,789 

France 5,127,967  1,869,330  363,889 

Egypt    1,817,650  485,886  248,635 

West  Africa 1,082    I    9  709. 41-5  583,612 

British   India 1,957,591  3,050,419  6,663,845 

United  States 653,547  57,465  17  967 

All  other 3,590.369  3,498,228  3,249,081 

Total £49,306,609  £41,846,861  £36,376,387 

Or §246,533,045  5209,234,305  $181,881  ,935 

Exports  to — 

United  States £14,841,783  £14,148,394  £1,817,000 

Fr;mce 7,105,154  4,611,451  11,642,017 

British   India 5,973,550  4,429,786  3,620.272 

Egypt    4,580,045  5,145,046  2,044,200 

Brazil 3,450,459  2,065,990  1,785,808 

Argentine  Republic,   Uruguay 

and   Paraguay 3,289,300  3,405,875  3,475,466. 

Germany 2,588,254  333.2".)  305,491 

Netherlands 445,845  56,750  1  '7,500 

All  other 3,712.353  5,232,366  2,277,178 

Total £45,986,743  £39,428,907  £27,084,930 

Exports $229,933,715  $197,144,535  $1  55  .4  24  .650 

Net  Imports £3.319,866  £2,417,954  £9,291,457 

interior — 

Net  shipments 1,284,000  932,000  *1, 491,000 

Net  gain £2,035,866         £1.485,954       £10,782,457 

Or 510,179,330  $7,429,770        $53,912,285 

*  Net  receipt. 

What  does  the  foregoing  tell  us?  It  tells  us  that  the 
world's  floating  supply  is  so  great  that  Great  Britain 
(the  entrepot  of  the  world's  commerce)  not  only  was 
able  to  furnish  the  unusual  draft  of  100  millions  of 
dollars  we  made,  but  all  the  requirements  of  the 
world  of  nations ,  without  causing  or  leaving  any  ap- 
preciable impression  on  the  floating  stock.  The 
figures  are  that  the  gold  imports  of  Great  Britain 
during  the  last  11  months  were  £49,306,609  (or,  say, 
five  dollars  to  the  pound),  $246,533,045,  and  that 
after  supplying  our  needs,  and  providing  for  the 
necessities  of  all  other  countries  (which  called  for 
£45,986,743  or  $229,933,715),  there  was  a  net  gain 
left  over  in  Great  Britain  of  £3,319,866,  or  $16,- 
699,330,  which  went  towards  furnishing  an  addition 
to  the  interior  floating  supply  or  left  the  country  in 
the  pockets  of  travelers. 

But  there  has  been  a  disposition  among  some  to 
work  thoir  way  out  of  the  maze  they  have  lost  them- 
selves in  by  leaning  on  our  money  market  as  evidence 
of  scarcity.  What  was  that  monetary  spasm?  How 
was  it  produced?  We  have  given  on  subsequent  pages 
in  great  detail  by  months,  one  after  another,  the 
events  of  1907.  Let  every  reader  study  those  facts 
if  he  would  inform  himself  as  to  the  character  of  events. 
It  was  capital  on  the  run— at  its  wit's  end  to  find  a 
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place  where  it  would  be  out  of  the  reach  of  the  con- 
fiscatory action  of  the  Administration.  Capital  had 
found  there  was  no  safety  in  investments.  Would 
their  idle  funds  be  safe  in  stockings?  That  was  appar- 
ently the  only  alternative.  :  urely  no  one  can  claim 
in  that  flight  there  was  any  appearance  of  mobile 
money  being  turned  into  fixed  capital.  Little  and  big 
deposits — those  in  savings  banks  where  the  widow's 
mite  looks  for  lodgment  as  well  as  those  in  our  largest 
financial  institutions — all  left  their  usual  place  of 
safety  for  some  better  place  of  concealment. 


The  most  important  foreign  event  of  the  week  was 
the  reduction  on  Thursday  by  the  Bank  of  England 
of  its  official  rate  of  discount  from  7%  to  6%.  This 
action  was  scarcely  expected  this  week,  though  it  was 
regarded  as  probable  that  it  would  not  be  deferred 
longer  than  next  week,  for  the  indications  toward  the 
end  of  December  strongly  pointed  to  such  an  improve- 
ment in  the  Bank's  condition  as  to  give  assurance  of  a 
reduced  official  rate  early  this  year.  The  reduction 
was  the  direct  result  of  the  suspension  of  gold  imports 
by  American  bankers  under  circumstances  which  ap- 
peared to  show  that  the  suspension  would  be  perma- 
nent. On  Saturday  of  last  week  an  American  im- 
porter of  gold  who,  early  in  that  week,  had  bought 
for  shipment  hither  about  one  million  dollars,  or  nearly 
half  of  the  consignment  of  Cape  gold  which  was  then 
offered  in  the  market,  resold  the  metal  because, 
owing  to  the  reduction  in  the  premium  on  currency  in 
New  York,  it  was  unprofitable  to  complete  the  impost. 

Monday  the  premium  on  currency  fell  still  lower, 
and  indeed  it  was  almost  entirely  extinguished. 
Under  these  circumstances  the  American  bankers, 
who  have  been  the  chief  importers  of  the  metal,  and 
for  reasons  which  induced  them  to  resell  their  gold 
as  above  stated,  refrained  from  bidding  for  the  $5,000,- 
000  gold  that  was  offered  in  the  bullion  market  this 
week  Monday.  Nearly  the  whole  of  the  offeiing  conse- 
quently was  secured  by  the  Bank  of  England  at  a 
reduced  price.  As  a  result  of  this  absence  of  demand 
for  gold  for  shipment  to  New  York  and  of  the 
practical  extinction  of  the  premium  on  currency — 
which,  while  it  existed,  was  apparently  the  sole  incen- 
tive for  gold  imports  to  New  York — there  was  an  im- 
mediate relaxation  in  discount  tension  at  London  and 
at  Berlin;  open  market  discount  rates  at  the  Brit- 
ish capital  also  fell  sharply,  while  those  in  Germany 
were  distinctly  easier.  These  favorable  influences 
were  also  supplemented  by  equally  encouraging  state- 
ments from  New  York  which  seemed  to  inspire  con- 
fidence abroad  that  there  would  be  no  resumption  of 
the  currency  premium  whereby  gold  imports  would 
be  again  stimulated. 

The  Secretary  of  the  Treasury  on  Saturday  of  last 
week  gave  notice  of  an  intention  to  withdraw  from 
local  bank  depositories  10%  of  the  public  funds  held 
by  these  institutions.  The  withdrawals  of  deposits 
began  on  Saturday  last  and  they  have  since  continued. 
The  amount  of  public  funds  in  New  York  City  banks 
reported  by  the  Clearing-House  summary  statement 
of  condition  last  Saturday  was  $78,889,100. 


The  message  of  Gov.  Hughes  does  not  show  any 
indication  of  having  been  composed  with  reference  to 
the  political  prospects  of  its  author,  and  its  tone  of 
expression  is  moderate,  there  being  no  denunciatory 


talk  and  no  appeal  to  the  dangerous  passions  of  men 
which  have  been  so  unhappily  fanned  during  some 
years  past.  Nothing  is  said  of  centralization  in  gen- 
eral, nor  are  corporations  and  wealth  specifically  called 
to  the  bar;  but  centralization  within  the  State  is  still 
advocated,  and  Gov.  Hughes  gives  evidence  that  he  is 
unable  to  lay  aside  t  he  role  of  exposure  and  antagonism 
which  brought  him  into  public  attention.  The  insur- 
ance law  of  1906,  while  bearing  the  name  of  another, 
was  probably  largely  shaped  by  him,  and  he  adheres 
to  it,  notwithstanding  time  has  already  shown  that  it 
was  unnecessary  and  is  vicious  in  effect,  whatever  be 
conceded  in  the  way  of  good  intention.  The  message 
gives  only  one  brief  paragraph  to  the  subject.  Amend- 
ments should  receive  consideration,  "but  there  should 
be  extreme  caution  in  making  any  changes,  and  no 
changes  should  be  made  unless  it  clearly  appears  that 
they  are  needed  to  conserve  the  interests  of  the  policy- 
holders." But  it  has  already  clearly  appeared  so,  to 
all  who  have  watched  results;  and  to  advise  extreme 
caution  in  touching  what  was  forced  through  without 
caution  and  with  the  utmost  haste  is  not  a  counsel  of 
wisdom.  On  the  contrary,  while  it  is  doubtless  inex- 
pedient to  attempt  substituting  a  better  statute  at 
present,  some  of  the  most  hurtful  parts  (already  dis- 
cussed in  the  "Chronicle")  ought  to  be  repealed  and 
some  others  ought  to  be  modified,  and  this  should  be 
done  with  promptness. 

Concerning  the  Utilities  Commission,  which  is  the 
special  measure  of  Gov.  Hughes,  he  also  writes  a  single 
paragraph,  but  he  stands  by  the  measure  and  wishes 
to  enlarge  its  scope.  It  should  now  be  extended,  he 
says,  to  telegraph  and  telephone  corporations,  but  he 
would  defer  this  to  October,  to  avoid  over-burdening 
while  organization  is  being  perfected  and  precedents 
are  established .  But  organization  is  already  effected, 
or  all  semblance  of  excuse  disappears  for  the  practical 
failure  to  do  any  good,  of  which  Gov.  Hughes  shows 
no  recognition.  It  is  needless  to  argue  the  case  anew, 
but  a  scheme  which  has  done  nothing  in  a  half-year 
except  to  demonstrate  its  visionary  character  cannot 
reasonably  ask  enlargement  of  scope.  The  message 
also  fails  to  mention  the  Elsberg  Law,  which  acts  as 
one  bar  to  further  subway  construction  by  private 
capital;  nor  does  Gov.  Hughes  show  any  recognition 
of  the  fact  that  the  modern  policy  of  assault  upon  rail- 
roads, including  therein  this  very  Utilities  Commission 
as  an  example  right  at  home,  is  a  deterrent  influence. 
It  is  useless  to  plead  public  advantage  or  even  public 
need  as  a  reason  why  private  capital  should  come  for- 
ward; it  must  be  approached  in  some  manner  more 
persuasive  than  an  invitation  to  come  forward  and 
immolate  itself  for  the  general  good. 

Some  suggestions — such  as  about  banking,  receiver- 
ships, ballot  reform,  gambling,  forest  preserves,  and 
so  on — are  mainly  good,  and  the  language  of  the  docu- 
ment is  mild;  but  it  is  to  be  regretted  that  one  of  the 
most  prominent  of  State  Executives  has  not  been  able, 
at  a  critical  time,  to  rise  high  enough  to  see  and  point 
out  the  need  of  return  to  the  ancient  broad  channels 
wherein  is  safety,  even  if  this  required  him  to  confess 
his  own  mistakes. 


Though  the  disposition  is  to  take  a  hopeful  view  of 
things  and  to  look  for  an  early  return  of  prosperity, 
we  regret  to  say  that  in  many  particulars  the  new  year 
has  not  opened  auspiciously.     On  the  first  business 
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day  there  came  the  announcement  of  the  receivership 
for  the  Seaboard  Air  Line  Railway  Co.  Then  an 
avalanche  of  unfavorable  returns  of  railroad  earnings 
was  received,  covering  the  month  of  November,  and 
showing  that  while  gross  earnings  were  no  longer 
recording  gains  of  any  moment ,  or  were  actually  show- 
ing decreases,  expenses  kept  increasing  in  the  same 
old  way,  thus  involving  heavy  losses  in  the  net. 
Typical  instances  of  the  kind  are  the  Atchison  Topeka 
&  Santa  Fe,  which  has  suffered  a  decrease  in  net  for 
the  month  in  the  large  sum  of  $1,222,943,  due  entirely 
to  the  augmentation  in  expenses,  and  the  Louisville  & 
Nashville,  which,  with  a  decrease  of  $174,266  in  gross, 
found  its  expenses  enlarged  by  $449,676,  thus  produc- 
ing a  loss  in  net  of  $623,942.  The  Rock  Island  lines 
have  done  somewhat  better;  and  yet  here,  too,  with 
only  $8,229  increase  in  gross,  there  has  been  an  aug- 
mentation of  $327,843  in  expeases,  causing  a  loss  in 
net  of  $319,613.  The  Pennsylvania  Railroad,  which 
is  such  a  representative  system,  yesterday  submitted 
a  statement  of  much  the  same  character,  showing  for 
the  combined  lines  directly  operated  east  and  west  of 
Pittsburghand  Erie  $974,000  increase  in  gross  with 
$303,800  decrease  in  net. 

There  might  be  good  reasons  for  regarding  these  ad- 
verse returns  as  only  temporary,  to  be  followed  in 
succeeding  months  with  much  better  exhibits  on  a 
revival  in  trade,  except  that  the  influences  responsible 
for  the  existing  prostration  in  the  country's  industries 
are  being  kept  alive  by  governmental  authorities. 
Governor  Hughes,  as  noted  above,  in  his  annual  mes- 
sage argues  in  favor  of  still  further  extending  the  func- 
tions of  the  Public  Service  Commission — one  of  the 
most  preposterous  bodies  ever  called  into  being  by 
legislative  action — and  bringing  telegraph  and  tele- 
phone companies  under  its  benign  influence.  Besides 
this,  some  of  the  morning  papers  on  Thursday  con- 
tained dispatches  from  Washington  saying  that  the 
Attorney-General,  Mr.  Bonaparte,  seriously  contem- 
plated bringing  legal  action  to  disrupt  the  Harriman 
combination  by  taking  control  of  the  Southern  Pacific 
away  from  the  Union  Pacific.  If  this  were  done,  the 
Union  Pacific  would  be  cut  off  at  Ogden  without  any 
line  of  its  own  to  San  Francisco,  since  the  Southern 
Pacific  controls  the  Central  Pacific,  which,  jointly  with 
the  Union  Pacific ,  makes  up  the  old  and  original  trans- 
continental route  across  the  continent,  extending  from 
Omaha  to  San  Francisco.  The  States,  too,  do  not 
seem  to  have  learned  the  lesson  taught  by  the  collapse 
in  railroad  credit  and  the  destruction  of  security 
values,  and  many  of  them  are  still  engaged  consider- 
ing measures  for  the  reduction  of  rates.  Secretary 
Taft's  speech  assigning  other  causes  for  the  collapse 
and  absolving  the  Administration  from  responsibility 
for  it  is  referred  to  above. 

Thus  the  old  spirit  apparently  remains  dominant. 
The  politicians  are  still  engaged  in  stirring  up  things. 
We  do  not  think  that  the  people  of  this  country  will 
much  longer  look  on  complacently  while  their  repre- 
sentatives are  engaged  in  these  attempts  to  prolong 
the  existing  depression.  We  notice  that  in  Canada 
the  sway  of  reason  is  much  more  in  evidence  than  in 
this  country,  and  indeed  this  may  be  stated  to  have 
been  always  the  case.  One  instance,  which  occurred 
the  past  month,  will  suffice  for  illustration.  There 
was  a  meeting  of  the  shareholders  of  the  Ontario  Bank, 
which   by   reason   of   mismanagement   failed   over   a 


year  ago.  The  position  of  the  shareholders  is  a  most 
unfortunate  one  and  they  are  trying  to  ascertain  wher« 
they  stand.  At  the  meeting  in  December  it  was  showa 
that  the  net  loss  to  the  defunct  institution  from  the 
speculations  of  the  management  had  been  over  $2,000,- 
000  and  it  was  thought  that  the  shareholders  would  be 
called  upon  by  reason  of  their  double  liability  to  meet 
at  least  a  portion  of  this  loss.  A  resolution  was 
moved,  asking  the  present  board  to  go  ahead  with 
the  litigation  against  the  former  board,  and  in  the 
circumstances  it  would  not  have  been  surprising  if 
this  resolution  had  gone  through  with  a  rush.  But 
it  was  argued  by  some  of  the  shareholders  that  no 
public  good  could  be  served  by  such  an  action,  that 
the  expense  would  fall  upon  the  shareholders,  and 
that  it  could  not  but  happen  that  any  disclosures 
would  be  damaging  to  other  financial  institutions. 
Accordingly  action  has  been  deferred  for  the  time 
being  until  the  matter  can  be  studied  in  all  its  bear- 
ings. How  different  this  from  the  course  pursued  in 
the  United  States,  where  we  rush  ahead  regardless  of 
consequences,  bent  only  on  creating  a  sensation  and 
placing  some  one,  culpable  or  innocent,  in  an  unenvi- 
able position. 

We  are  persuaded,  however,  that  our  people  will 
soon  call  a  halt  on  this  reckless  policy.  Some  slight 
indications  of  a  change  are  already  apparent.  The 
"Boston  News  Bureau"  on  Thursday  quoted  a  Boston 
banker  as  saying  that  in  North  Carolina  a  delegation 
is  forming  of  300  to  400  representatives  of  the  Brother- 
hood of  Locomotive  Engineers,  the  Conductors'  Asso- 
ciation, the  Brakemen's  Union,  the  Carpenters'  Asso- 
ciation, and  other  labor  organizations,  who  will  shortly 
wait  upon  Governor  Glenn  and  petition  him,  in  the 
name  of  the  united  labor  interests  of  the  State,  to 
call  together  in  special  session  the  Legislature  of  the 
State  to  repeal  the  railroad  legislation  recently  passed. 
The  meaning  of  this  is  that  the  laboring  classes  are 
feeling  the  pinch  of  hard  times.  When  such  a  pass 
is  leached  the  people  are  in  no  mood  to  listen  to  those 
who  argue  that  adverse  legislation  does  no  harm  and 
idleness  and  depression  must  be  ascribed  to  the  con- 
version of  mobile  capital  into  fixed  forms.  With  the 
evidence  before  them  showing  how  hurtful  such  assaults 
have  proved,  an  intelligent  populace  cannot  well  be 
deceived.  This  is  the  really  hopeful  feature  in  the 
situation — from  which  much  may  be  expected  in  the 
early   future. 


The  market  for  call  money  was  somewhat  unfavor- 
ably influenced  early  in  the  week  by  the  requisition 
by  Secretary  Cortelyou  for  10%  of  the  public  funds 
in  the  local  depositary  banks;  also  by  the  final  prepa- 
rations for  the  distribution  of  January  interest  and 
dividends ,  and  furthermore  by  the  demands  for  money 
over  the  holiday.  After  renewals  of  loans  had  been 
effected,  however,  rates  partially  receded  and  on  the 
last  day  of  the  year  money  was  not  excessively  high; 
this  comparative  ease  was  said  to  be  due  to  the  antici- 
pation last  week  of  large  payments  for  dividends. 
Later  in  the  week,  when  distribution  of  interest  and 
dividends,  became  general  and  when  recipients  thereof 
deposited  their  checks  in  the  banks,  the  tone  of  the 
market   grew  easier. 

Money  on  call,  representing  bankers'  balances, 
loaned  on  the  Stock  Exchange  during  the  week  at 
20%  and  at  5%,  averaging  about  15%.     On  Monday 
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loans  were  at  20%  and  at  5%  with  the  bulk  of  the 
business  at  18%.  On  Tuesday  transactions  were  at 
18%  and  at  6%  with  the  majority  at  15%.  Wednes- 
day was  a  holiday  and  on  Thursday  loans  were  at  20 
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and  at  5%  with  the  bulk  of  the  business  at  15 
On  Friday  transactions  were  at  10%  and  at  6%  with 
the  majority  at  7%.  Time  loans  on  good  mixed 
Stock  Exchange  collateral  were  quoted  at  10%  for 
sixty  to  ninety  days,  7%  for  four  to  five  months  and 
6%  for  six  months;  a  loan  of  $500,000  at  6%  for  eight 
months  attracted  attention  because  of  its  magnitude. 
Commercial  paper  was  quoted  at  8%  for  sixty  to 
ninety-day  endorsed  bills  receivable  and  for  the  best 
four  to  six  months'  single  names. 


As  above  noted,  the  Bank  of  England  reduced  its 
rate  of  discount  this  week  from  7%,  which  has  been 
maintained  since  Nov.  7,  to  6%.  The  cable  reports 
discounts  of  sixty  to  ninety  day  bank  bills  in  London 
5%.  The  open  market  rate  at  Paris  is  4@4%  and  at 
Berlin  and  Frankfort  it  is  6@6%%.  According  to  our 
special  cable  from  London,  the  Bank  of  England 
gained  £1,797,816  bullion  during  the  week  and  held 
£32,543,662  at  the  close  of  the  week.  Our  correspon- 
dent further  advises  us  that  the  gain  was  due  largely 
to  receipts  from  the  interior  of  Great  Britain.  The 
details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports  £534,000  (of  which  £107,000 
from  Australia  and  £427,000  bar  gold  bought);  ex- 
ports, nil,  and  receipts  of  £1,264,000  net  from  the  in- 
terior of  Great  Britain. 


The  foreign  exchange  market  was  unsettled  and 
lower  early  in  the  week.  In  the  closing  days  of 
the  week  there  was  a  recovery  in  rates,  due  to  the 
resumption  of  the  ordinary  demand  for  remittance 
The  announcement  on  Thursday  of  a  reduction  in  the 
Bank  of  England  rate  of  discount  caused  a  rise  in  all 
classes  of  exchange. 

The  arrivals  of  gold  from  Europe  and  Cuba  during 
the  week  amounted  to  $6,460,300,  making  a  total,  as 
reported,  since  the  beginning  of  the  movement,  of 
$96,500,000,  exclusive  of  $2,000,000  received  ai 
Boston.  There  were  no  engagements  this  week; 
an  importer  who  last  week  bought  $1,000,000  for  ship- 
ment hither  resold  the  metal  this  week,  and,  as  above 
noted,  American  bankers  refrained  from  bidding  for 
the  $5,000,000  South  African  metal  that  was  offered 
in  London  on  Monday  and  $4,500,000  of  this  amount 
was  secured  by  the  Bank  of  England.  The  total  en- 
gagements of  gold  thus  far  reported  for  import  on  this 
movement  are,  as  estimated,  $109,500,000. 

On  Saturday  of  last  week  the  market  was  inactive, 
with  long  unchanged,  compared  with  the  previous  day, 
at  4  79^@4  79%,  short  10  points  higher  at  4  84^@ 
4  84%  and  cables  10  points  lower  at  4  86%@4  87. 
On  Monday  the  market  was  weak,  especially  for  cables, 
which  fell  135  points  to  4  8540@4  8550,  short  declined 
40  points  to  4  8410©4  8415,  and  long  50  points  to 
4  79@4  7934.  On  Tuesday  long  rose  25  points  to 
4  79%@4  79^,  short  10  points  to  4  8415@4  8425 
and  cables  25  points  to  4  8560@4  8575.  On  Thursday 
long  rose  50  points  to  4  7975(5)4  80,  short  55  points 
to  4  8470(5)4  8475  and  cables  25  points  to  4  8575@ 
4  86.  On  Friday  the  tone  was  strong,  at  an  ad 
vance  of  75  points  for  long,  of  50  for  short  and  of  30 
for  cables . 


The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers . 
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The  market  closed  on  Friday  at  4  803^@4  80%  for 
long,  4  8520@4  8530  for  short  and  4  8605(5)4  8615  for 
cables.  Commercial  on  banks  4  80(5)4  80%  and  docu- 
ments for  payment  4  79(5)4  80%j.  Cotton  for  pay- 
ment 4  79(5)4  79%,  cotton  for  acceptance  4  80(5) 
4  80%  and  grain  for  payment  4  80%  (5)4  80^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Jan.  3  1908. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.Y.  Banks. 

Nel  Interior 
Movement. 

$7,563,000 
1,340,000 

$2,339,000 
1,106,000 

Gain    85,224,000 

Gold 

Gain         234,000 

Total  cold  and  legal  tenders 

$8,903,000 

$3,445,000 

Gain    $5,458,000 

With  Sub-Treasury  operations  and  gold  imports  the 
result  is  as  follows: 


Week  ending  Jan.  3  1908. 

Into 
Banks. 

Out  of 
Banks. 

Net  Chaw n  in 
Bank  Ho  dings. 

Bank's  Interior  movement,  as  above. 
Sub.-Treas.  oper.  and  gold  imports.. 

$8,903,000 
26,200,000 

$3,445,000 
25,200.000 

Cain    $5,458,000 
Gain      1,000.000 

Total  gold  and  legal  tenders 

$35,103,000 

$28,645,000 

Gain    $6, 158,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal   European   banks. 
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h  Excluding  foreign  gold  bills. 

THE  NEW  SITUATION  IN  RUSSIA. 

Along  with  the  numerous  indications  of  good  will 
between  the  people  and  sovereigns  of  Europe  which 
came  to  hand  in  the  despatches  at  the  close  of  the  old 
year,  there  was  one  which  struck  a  singularly  dis- 
cordant note.  The  news  from  St.  Petersburg  on  Decem- 
ber 31  stated  that  all  but  two  of  the  one  hundred 
and  sixty-nine  members  of  the  first  Russian  Douma 
who  had  signed  the  so-called  "Viborg  manifesto"  had 
been  sentenced  to  three  months'  imprisonment  and 
forfeiture  of  all  future  political  rights.  So  long  a 
time  has  elapsed  since  the  incident  to  which  this  St. 
Petersburg  sentence  is  a  sequel  that  people  will, 
perhaps,  have  forgotten  precisely  what  the  circum- 
stances of  that  episode  were.  They  are  worth  recalling 
because,  along  with  the  incident  of  the  past  week, 
they  throw  some  light  on  the  curious  condition  of 
things  in  Russia's  parliamentary  experiment. 

The  first  Douma,  as  every  one  will  recall,  displayed 
a  spirit  of  independence  and  a  disposition  to  criticise 
the  Imperial  Government  which  was  as  unwelcome  in 
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the  higher  circles  as  it  was  unexpected.  After  a  ses- 
sion lasting  about  three  months,  the  Czar  suddenly 
resorted  to  a  coup  de'tat  which  had  few  resemblances  in 
history  outside  of  the  attempt  of  Charles  the  First  to 
bring  his  soldiers  into  the  disaffected  Parliament,  and 
the  seizure  of  the  Assembly  Chamber  by  Louis  Na- 
poleon at  Paris  two  centuries  later.  Before  the  hour 
of  daily  assembling  for  the  Douma  on  July  21  1906, 
the  Government  posted  soldiers  around  the  Hall  of 
Legislature  and  in  effect  notified  the  elected  represen- 
tatives, not  only  that  their  Assembly  was  dissolved 
and  that  they  were  retired  to  private  life,  but  that 
they  would  approach  the  Tauride  Palace  again  at 
their  peril. 

It  will  be  remembered  that  something  like  a  panic 
seized  on  these  legislators,  who  were  convinced  that 
the  next  step  would  be  their  personal  arrest.  A  good 
part  of  them,  including  some  of  the  most  responsible 
statesmen  of  the  Legislature,  fled  to  Finland,  where,  in 
the  town  of  Viborg,  in  the  ensuing  week,  they  issued 
a  manifesto  to  the  following  effect:  The  Douma,  they 
claimed,  according  to  the  grant  of  rights  conferred 
on  it  voluntarily  by  the  Czar  in  1905,  enjoyed  a  power 
over  "departmental,  ministerial  and  national  budgets." 
This  being  so,  the  dissolution  of  the  Douma  had  in 
their  view  the  same  effect  as  a  dissolution  of  Parliament 
in  any  European  State  when  the  vote  of  a^  propria- 
tions  for  public  expenditure  had  not  been  taktu.  It 
would  leave  the  executive  without  the  power  to  tax. 
From  this  the  manifesto  deduced  the  conclusion  that, 
until  the  Douma  should  have  been  again  convoked, 
and  should  have  passed  such  fiscal  legislation,  imposi- 
tion and  collection  of  taxes  was  unconstitutional.  On 
this  inference,  they  called  on  the  Russian  people  to 
resist  payment  of  taxes  imposed  by  arbitrary  edict 
of  the  sovereign  power. 

Now,  to  the  ears  of  an  American  or  an  Englishman, 
nothing  could  have  been  more  logical  than  the  action 
and  language  of  these  delegates.  It  was  not  so  taken 
in  Russia's  administrative  circles;  on  the  contrary, 
the  formal  charge  was  immediately  brought  forward 
against  this  group  of  statesmen  of  inciting  revolt 
against  the  Government.  On  their  return  to  Russia, 
they  were  called  to  the  bar  to  defend  themselves  under 
indictments  for  high  treason.  In  one  way  or  another, 
the  trial  dragged  on  to  the  end  of  1907.  It  was  made 
the  occasion  of  many  eloquent  speeches  and  of  some 
daring  appeals  in  defense  of  the  accused  legislators. 
That  a  real  cause  celebre  was  involved  might  have 
been  judged  by  the  fact  that  among  the  indicted  dele- 
gates were  the  leader  of  the  party  which  voted  the 
large  majority  in  the  first  Douma  and  two  of  the  best- 
known  jurists  in  the  Russian  Empire.  The  trial  has 
ended,  however,  as  most  people  expected  it  would 
end.  If  it  be  said  that  the  three  months'  sentence  is 
light,  compared  with  the  penalties  imposed  on  old- 
time  offenders  against  the  autocracy,  the  answer  is 
that  it  strikes  distinctly  at  the  root  of  representative 
government  in  that  these  elected  delegates  of  the 
Russian  people  are  deprived  of  the  right  of  ever  here- 
after standing  for  elective  office.  It  is,  in  short,  a 
plain  intimation  that  the  achievements  of  1905  and 
1906  in  regard  to  Russian  constitutional  liberties  are 
at  least  temporarily  over. 

•  So  far  as  the  dispatches  indicate,  popular  reception 
of  this  verdict  has  been  stolid  and  indifferent.  The 
truth  is,  as  we  in  common  with  many  other  observers 


predicted  at  the  time,  the  excessive  violence  of  the 
popular  outbreak  against  the  Government  at  the 
close  of  1905  in  a  certain  sense  wore  out  the  capacity 
of  the  people  for  constitutional  agitation.  With  re- 
turned sanity,  after  the  debauch  of  blood,  destruction 
and  rapine  in  the  uprising  of  that  year,  they  turned 
from  political  controversy  with  the  sense  of  surfeitand 
disgust.  The  moment  was  adroitly  seized  by  the 
Czar's  advisers,  first,  for  a  second  tentative  experiment 
in  a  constitutionally  elected  Douma,  and  then,  when  this 
assembly  also  had  been  dismissed  as  too  independent, 
for  the  summoning  of  the  Legislature  which  had  been 
packed  by  methods  assuring  support  of  the  Govern- 
ment. The  tameness  with  which  this  last  move  in 
particular  was  received  by  the  Russian  people  gave 
little  promise  of  continued  resistance  to  the  reactionary 
movement.  The  sentence  of  the  Viborg  group  is 
merely  another  step  in  this  movement  back  to  old  con- 
ditions . 

It  awakens  curious  conjecture  as  to  what  is  to  follow 
next.  That  the  Czar  himself,  in  a  feeble  and  uncertain 
way,  has  honestly  wished  to  grant  something  to  his 
people,  has  been  believed  not  only  by  outsiders  but 
by  the  Russian  populace  itself.  It  would  appear,  how- 
ever, that  the  strongly  interested  advisers  who  sur- 
round him  had  allowed  such  concessions  only  when  the 
necessity  of  some  grant  to  appease  an  angry  people 
was  evident,  or  when  foreign  opinion  had  to  be  concili- 
ated as  the  price  of  a  foreign  loan.  In  both  ulterior 
purposes,  the  bureaucrats  have  achieved  their  ends, 
and,  if  their  influence  with  the  Czar  is  what  it  was 
before,  it  is  quite  upon  the  cards  that  they  should  lose 
no  time  in  moving  back  the  hands  of  the  clock  to 
where  they  stood  three  years  ago.  The  question  of 
larger  interest  is,  whether  the  Russian  people  have 
once  and  for  all  exhausted  their  capacity  for  resistance 
and  their  aspirations  for  constitutional  freedom,  or 
whether  another  movement  is  merely  gathering  force, 
which  will  put  the  autocracy  to  its  test  at  some  time 
in  the  longer  future. 

No  doubt  the  answer  to  this  question  will  be  gov- 
erned largely  by  the  manner  in  which  the  Imperial 
party  presses  its  advantage.  It  cannot  be  said  that 
the  sentence  of  the  authors  of  the  Viborg  manifesto 
holds  out  much  promise.  It  was  a  tradition  of  the 
English  Jacobite  agitation  of  the  eighteenth  century 
that,  so  long  as  the  ringleaders  of  an  insurrection 
against  the  House  of  Hanover  were  beheaded  by  the 
dozens  after  each  victory  by  the  Government,  just  so 
long  assurance  remained  of  a  new  demonstration  of 
the  sort.  It  was  not  until,  with  the  present  dynasty 
firmly  established  on  the  English  throne  and  with  another 
incipient  rebellion  quelled,  its  leaders  were  quietly 
dismissed  to  their  homes,  that  the  agitators  gave  up  all- 
hope  for  the  future.  Tradition  of  the  day  quoted  them 
as  declaring  to  their  friends  that  with  a  conciliatory 
Government  they  had  now  no  chance  of  keeping  up  the 
fight.  Something  of  the  sort,  one  might  suppose, 
would  have  crossed  the  brain  of  the  Russian  Emperor 
— more  particularly  so,  when,  at  the  end  of  their 
short  imprisonment,  these  eminent  political  leaders 
will  be  free  to  go  back  to  their  constituents  with  a  new 
and  acknowledged  grievance.  In  default  of  generous 
action  by  the  Imperial  Government  in  this  regard, 
we  can  see  no  help  for  its  dilemma,  unless  in  an  un- 
expectedly broad  and  independent  program  of  legis- 
lation by  the  existing  Douma. 
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RETROSPECT  OF  1907. 

The  year  1907  began  in  prosperity  and  ended  in  de- 
pression. In  this  it  confirmed  the  expectations — we 
might  almost  say  the  predictions — of  close  observers, 
expressed  during  the  course  of  the  year  or  before  its 
beginning.  It  has  been  said  of  the  panics  of  the  past 
that  generally  they  came  unawares.  Such  a  statement 
certainly  cannot  be  made  concerning  the  tremendous 
financial  upheaval  which  occurred  in  1907,  and  which 
will  always  distinguish  that  year  as  one  of  the  most 
disastrous  of  its  kind  in  the  country's  history. 

Whatever  may  be  said  of  the  contributory  influences, 
no  competent  student  of  affairs  can  deny  that  the  con- 
trolling element  in  the  financial  revulsion  which  came 
in  October  and  November  was  the  tremendous  shrink- 
age in  security  values  which  had  been  steadily  going  on 
for  a  period  of  nearly  two  years,  and  the  complete  loss 
of  confidence  in  the  financial  world  resulting  from  that 
circumstance  and  from  the  legislative  and  govern- 
mental assaults  upon  the  railroads,  upon  corporate 
activity  generally  and  upon  capital  and  accumulated 
wealth.  It  was  recognized  when  the  year  opened  by 
those  whose  business  it  is  to  watch  the  course  of  the 
markets  that  the  situation  was  gradually  becoming 
acute.  The  railroads,  the  country's  industrial  force, 
were  in  need  of  new  supplies  of  capital  for  their  exten- 
sion and  development,  but  could  not  borrow  except  on 
onerous  terms;  and  some  of  them,  with  credit  never 
of  the  very  best,  could  not  borrow  at  all.  The  reason 
was  that  various  new  enactments,  Federal  and  State — 
more  particularly  the  Hepburn  Rate  Law  of  1907  and 
the  New  York  insurance  legislation  of  the  same  year — 
had  greatly  changed  the  old  state  of  things,  while  re- 
peated increases  in  wages  and  enhanced  prices  for 
everything  needed  in  the  operation  of  a  railroad  came 
in  still  further  to  complicate  affairs.  In  brief,  the 
future  of  railroad  properties  was  in  doubt,  the  long 
antecedent  decline  had  made  investors  timid,  and,  as 
there  was  no  abatement  of  the  spirit  of  hostility  which 
had  already  done  so  much  damage,  investors  began  to 
lose  faith  altogether. 

In  their  dire  extremity  the  railroads  began  to  have 
recourse  to  the  issue  of  short-term  obligations;  and 
no  feature  of  the  financial  history  of  1907  is  so  con- 
spicuous as  the  extent  to  which  this  expedient  was 
employed.  Even  the  strongest  and  best-managed 
roads,  those  of  highest  credit,  were  forced  to  employ 
this  means  to  relieve  their  financial  necessities.  We 
may  refer,  for  illustration,  to  the  $50,000,000  three- 
year  5%  notes  issued  in  January  on  behalf  of  the  New 
York  Central  and  its  subsidiary  properties  and  to  the 
$60,000,000  three-year  5%  notes  placed  by  the  Penn- 
sylvania Railroad  in  February.  But  this  at  best  was 
only  a  palliative,  not  a  remedy.  As  the  year  pro- 
gressed it  became  more  and  more  difficult  to  raise 
money,  even  on  the  basis  of  short-term  obligations, 
one  reason  being  that  the  continued  shrinkage  in 
security  values  was  so  greatly  impairing  the  resources 
and  the  strength  of  financial  institutions  and  capitalists 
and  men  of  means,  that  it  was  not  possible  for  these 
to  extend  assistance  in  the  way  so  frequently  done  in 
the  past,  even  if  they  had  desired.  Investors  held 
aloof  for  the  reasons  already  stated. 

One  would  have  supposed  that  such  a  situation 
would  have  made  those  high  in  authority  cautious — 
would  have  induced  them  to  pause  and  see  whither 


the  new  policy  was  leading.  On  the  contrary,  they 
determined  to  go  ahead  regardless  of  consequences. 
In  a  word,  the  country,  as  far  as  these  governmental 
agencies  are  concerned,  proceeded  headlong  towards 
destruction — and  with  its  eyes  wide  open.  That  this 
is  not  an  exaggeration,  bear  in  mind  that,  though  the 
climax  did  not  come  until  October  in  a  financial  catas- 
trophe which  shook  the  whole  world,  as  early  as  the 
previous  March  the  man  for  whose  rescue  wTork  at  the 
critical  moment  the  country  is  so  much  indebted  paid 
a  visit  to  President  Roosevelt  at  Washington  and  tried 
to  acquaint  him  with  the  dangers  of  the  situation. 
Mr.  Morgan  on  that  occasion,  it  may  be  remembered, 
sought,  entirely  unsolicited,  to  get  the  President  to 
call  in  consultation  the  heads  of  the  leading  railroad 
systems  of  the  country.  The  conference  he  tried  to 
arrange  between  these  railroad  presidents  and  the 
President  never  took  place,  apparently  because  Mr. 
Roosevelt  was  determined  not  to  modify  his  policy 
and  the  railroad  presidents  did  not  want  to  appear  as 
suppliants  before  him.  Only  a  few  days  after  this 
there  came  that  tremendous  collapse  in  prices  on  the 
Stock  Exchange  which  alone  would  have  made  1907 
memorable,  even  if  it  had  not  been  followed  by  more 
serious  events  later  in  the  year. 

Let  anyone  read  the  narrative  of  the  events  of  the 
year  as  given  at  such  great  length  in  our  monthly 
summaries  on  succeeding  pages  and  he  will  see  how, 
step  by  step,  month  after  month,  as  if  with  malice  pre- 
pense, we  proceeded  towards  the  inevitable  goal — dis- 
aster. Never  before  have  cause  and  effect  been  so 
closely  related.  Never  before  has  the  connection  been 
so  direct  and  palpable.  Mr.  Roosevelt's  own  efforts 
were  reinforced  by  those  of  his  Cabinet  Ministers  and 
the  work  of  the  Federal  Government  was  supplemented 
by  that  of  the  several  State  governments  and  legisla- 
tures. In  January  and  February  the  Inter-State  Com- 
merce Commission  was  stirring  up  things  in  connection 
with  its  investigations  of  the  so-called  Harriman  roads, 
and  several  of  the  States  began  that  movement  towards 
the  enactment  of  2-cent-a-mile  passenger  rate  laws 
which  later  assumed  such  tremendous  dimensions.  In 
March  Gov.  Hughes's  Public  Utilities  Bill  began  to 
play  a  prominent  part  in  affairs,  and  after  Mr.  Mor- 
gan's fruitless  efforts  and  the  occurrence  of  a  semi- 
panic  on  the  Stock  Exchange,  the  President  was  be- 
seeched  by  financial  men  to  make  some  kind  of  an  as- 
suring statement  with  reference  to  his  policy  that 
would  tend  to  relieve  apprehension.  On  April  1  Mr. 
Roosevelt  finally  authorized  a  public  declaration 
which  was  to  the  effect  that  he  had  nothing  new  of  mo- 
ment to  say  concerning  railroad  affairs,  and  that  he 
would  not  in  the  future  deviate  one  hair's  breadth  from 
the  course  he  had  pursued  in  the  past.  The  disposition 
of  all  the  executive  officials  at  Washington  was  to 
treat  the  disturbance  in  the  stock  market  as  having 
been  engineered  by  Wall  Street. 

In  May  the  financial  public  again  looked  forward  to 
something  encouraging  from  the  President — hung  on 
his  prospective  utterances — but  the  Decoration  Day 
speech  proved  as  disappointing  as  previous  remarks. 
In  June  Mr.  Roosevelt  delivered  two  addresses  at  the 
Jamestown  Exposition  at  Norfolk  in  which  he  took  oc- 
casion mainly  to  declare  renewed  adherence  to  radical 
notions,  advocating  an  income  tax,  progressive  in- 
heritance tax,  the  employers'  liability  for  damages  to 
employees,  &c.     At  the  same  time  the  legal  depart- 
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ment  of  the  Government  began  suit  against  the  anthra- 
cite coal  roads.  In  July  Attorney-General  Bonaparte 
announced  his  new  policy  with  reference  to  actions 
against  so-called  trusts,  saying  he  would  hereafter  ask 
for  the  appointment  of  receivers  who  would  then  pro- 
ceed to  bring  about  a  dismemberment  of  such  combi- 
nations. In  the  same  month  there  came  the  conflict 
of  authority  between  the  State  and  Federal  courts  in 
several  of  the  Southern  States  in  the  effort  to  compel 
the  railroads  to  put  into  effect  new  rate  laws  imposing 
non-compensatory  rates  upon  the  carriers.  The  ac- 
tions on  the  part  of  State  officials,  not  only  in  the  South 
but  in  many  other  portions  of  the  country,  were  an 
exceedingly  disturbing  feature  nearly  all  through  the 
year,  and  perhaps  the  most  remarkable  fact  was  the 
number  of  States  that  sought  to  deny  access  to  the 
Federal  courts  to  railroads  and  other  corporations,  on 
penalty  of  exclusion  from  the  State  if  suits  were  taken 
into  the  United  States  courts.  The  revoking  of  the 
license  of  the  Southern  Railway  by  the  State  authori- 
ties in  Alabama  on  Aug.  2  was  based  on  an  enact- 
ment of  that  kind. 

At  this  juncture,  things  were  rapidly  approaching  a 
crisis;  and  of  all  the  months  of  the  year,  aside  from 
October,  August  was  perhaps  the  most  noteworthy. 
The  series  of  adverse  developments  in  that  month  was 
simply  overwhelming.  Another  break  in  the  stock 
market  occurred,  hardly  less  serious  than  that  of  March, 
and  carrying  prices  even  lower  than  on  that  occasion. 
Besides  the  troubles  of  the  railroads  with  the  authori- 
ties in  the  various  Southern  and  Western  States,  the 
celebrated  $29,000,000  fine  against  the  Standard  Oil  was 
announced.  Arrangements  were  also  under  way  for 
calling  a  convention  of  the  Attorneys-General  of  the 
different  States  with  a  view  to  determining  upon  a 
concerted  plan  of  action  in  trust  prosecutions.  At- 
torney-General Bonaparte,  on  his  part,  spoke  to  news- 
paper men  of  there  being  "a  big  covey  of  game,"  and 
saying  he  proposed  to  land  a  bird  or  two.  Aug.  19 
came  the  speech  of  Secretary  of  War  Taft  and  Aug.  20 
the  very  notable  address  of  President  Roosevelt  at 
Provincetown,  in  which  he  attributed  the  financial  dis- 
turbances in  Wall  Street  to  "certain  malefactors  of 
great  wealth,"  who,  he  charged,  were  engaged  in  at- 
tempts to  discredit  his  Administration. 

In  the  foregoing  we  have  alluded  mainly  to  the  more 
conspicuous  of  the  disturbing  events  and  influences  of 
the  year,  in  order  that  the  reader  might  see  how  we 
were  paving  the  way  for  the  inevitable  disaster  which 
came  with  such  overwhelming  force  in  October  and 
November.  It  should  be  distinctly  remembered  that 
there  was  no  crop  failure  (though  the  crops  were  not 
of  the  extraordinary  magnitude  of  those  of  1906)  or 
other  calamity  of  nature.  It  was  the  acts- of  man  that 
were  working  destruction,  which  was  now  proceed- 
ing at  an  accelerating  pace.  It  only  needed  some  such 
overt  happening  like  the  disclosure  with  regard  to  the 
internal  affairs  of  the  Mercantile  National  Bank  of  this 
city  to  show  how  utter  was  the  loss  of  confidence  and 
how  widespread  the  fear  that  no  man  could  feel  sure 
of  the  safety  of  his  possessions  and  accumulations  ex- 
cept by  getting  physical  possession  of  the  same.  Runs 
upon  all  classes  of  financial  institutions — commercial 
banks,  savings  banks,  trust  companies — immediately 
began;  and,  in  complete  falsification  of  the  claim  that 
the  loss  of  confidence  was  confined  to  Wall  Street, 
these  runs  extended  to  all  parts  of  the  country.     It 


deserves  to  be  recalled  that  when  the  panie  was  at  its 
heighth,  and  at  the  very  moment  when  the  Secretary  of 
the  Treasury,  Mr.  Cortelyou,  was  employing  all  the 
vast  resources  of  the  Government  in  the  effort  to  avert 
general  disaster,  Mr.  Roosevelt  felt  called  upon  to  make 
declaration  once  more  that  he  would  persist  in  his 
policy  and  course. 

The  disaster  when  it  came  was  naturally  propor- 
tioned to  the  disturbing  nature  of  the  influences  and 
conditions  that  brought  it  about.  Whether  it  will 
take  its  place  as  the  worst  financial  crisis  ever  experi- 
enced in  the  country's  history  is  not  for  those  contem- 
porary with  it  to  say.  Some  idea  of  its  depth  and 
magnitude,  and  of  the  profound  nature  of  the  loss 
of  confidence  which  preceded  and  attended  it,  is 
gained  from  the  fact  that  never  before  at  a  time  of  a 
calamity  of  this  kind  has  the  premium  on  currency  been 
maintained  for  so  long  a  period.  In  its  earlier  stages 
cash  money  commanded  a  premium  of  4@5%.  The 
premium  gradually  diminished,  but  even  up  to  the 
last  week  of  December  as  much  as  1@13^%  was  paid 
for  cash  in  any  form.  It  was  not  until  the  very  close  of 
the  year  that  the  premium  reached  the  vanishing  point . 

The  extent  of  the  relief  which  had  to  be  provided 
is  also  an  evidence  of  the  profound  nature  of  the  dis- 
turbance. No  statement  has  yet  been  issued  to  indi- 
cate the  extent  of  the  issue  of  Clearing  House  certifi- 
cates by  .the  banks  of  this  city.  But  that  means  of 
relief,  it  is  known,  was  applied  with  great  freedom. 
On  Nov.  2  the  Clearing  House  banks  in  their  weekly 
statement  showed  a  deficiency  below  the  required 
reserve  of  $38,838,825.  By  Nov.  23  this  had  in- 
creased to  $54,103,600.  Loan  certificates,  of  course, 
were  also  issued  by  most  of  the  other  clearing  houses 
throughout  the  country,  and,  indeed,  at  some  very 
small  places  where  such  associations  were  not  previ- 
ously in  existence  they  were  expiessly  organized  so 
that  the  combined  resources  of  all  the  banks  might 
be  availed  of  in  support  of  any  one  of  them.  After 
the  panic  was  finally  upon  us  the  Government  did 
everything  to  prevent  its  spread .  Secretary  Cortelyou, 
apparently  with  the  full  approval  of  the  President, 
poured  out  Treasury  resources  in  a  most  lavish  way. 
Between  Oct.  1  and  Dec.  31  deposits  in  the  national 
banks  were  increased  from  $170,512,212  to  $256,920,- 
155.  The  Government  also  stimulated  national  bank 
circulation  in  every  possible  way,  one  of  the  means  to 
that  end  finally  adopted  being  the  issue  of  Panama 
Canal  bonds  and  one-}rear  Treasury  notes .  The  aggre- 
gate of  national  bank  notes  secured  by  bonds  increased 
from  $556,101,329  Sept.  30  to  $643,459,899  Dec.  31. 
At  the  same  time  there  were  tremendous  imports  of 
gold,  the  United  States  having  drawn  from  the  other 
side  over  $100,000,000. 

In  Europe  the  financial  situation  was  also  more  or 
less  disturbed  throughout  the  }rear,  and  this  at  timee 
tended  to  accentuate  our  own  troubles.  There  was 
considerable  apprehension  regarding  the  state  of 
things  in  Germany  as  a  result  of  the  speculation  which 
•has  been  so  actively  carried  on  in  that  country  for 
some  years;  and  at  the  end  of  1907  Germany  appar- 
ently was  suffering  from  business  depression  much  the 
same  as  the  United  States,  only  in  diminished  degree. 
In  the  main,  however,  the  financial  unsettlement 
abroad — in  London  and  on  the  Continent  of  Europe — 
had  its  origin  in  the  state  of  things  in  the  United 
States.     In  a  word,   Europe's  financial  turmoil   was 
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only  a  reflex  of  the  dislocation  here.  The  reasons  lie 
on  the  surface.  At  nearly  all  the  chief  European 
financial  centres  larger  or  smaller  amounts  of  American 
securities  are  held  and  the  prodigious  declines  in  these 
weakened  the  foreign  position  in  precisely  .the  same 
way  that  it  did  the  American  position.  Other  classes 
of  securities  on  the  European  markets  naturally  also 
declined — in  part  out  of  sympathy,  in  part  because 
weakened  holders  had  to  throw  them  over  in  order  to 
protect  American  properties.  At  such  a  time  gilt- 
edged  securities  are  naturally  disposed  of  with  the 
greatest  freedom,  since  a  market  can  be  found  for 
none  others.  This  will  explain  the  drop  in  English 
consols  and  funds  of  that  description.  It  is  to  be 
added  that  the  high  yield  which  it  was  possible  to 
obtain  on  first-class  notes  of  American  railroads  fur- 
nished an  additional  inducement  to  foreign  investors 
to  dispose  of  home  securities  netting  only  a  very  small 
return.  Lastly,  in  some  of  the  European  markets 
there  is  a  considerable  interest  in  foreign  copper  shares 
and  these  suffered  from  the  complete  collapse  of  the 
copper  market  no  less  than  the  American  copper  shares. 

As  illustrating  the  security  situation  abroad,  it  may 
be  noted  that  in  March  English  consols  touched 
84  5-16,  the  lowest  point  reached  since  1848,  and  that 
repeatedly  thereafter  still  lower  figures  were  recorded, 
until  in  August  the  price  dropped  to  80  1-16.  A  re- 
covery followed,  but  in  November  the  price  got  down 
pretty  close  to  the  same  figure  again.  It  will  be  ob- 
served that  these  low  records  were  coincident  with  the 
periods  of  intensest  depression  on  our  own  Stock  Ex- 
change— March,  August  and  October-November  hav- 
ing been  the  three  occasions  when  the  biggest  collapses 
in  the  stock  values  here  occurred.  The  Bank  of  Eng- 
land rate,  which  was  6%  at  the  opening  of  the  year, 
never  got  below  4%,  and  as  early  as  August  there  was 
an  advance  to  4^%.  At  the  time  of  our  panic  in 
Oct  .-Nov.,  successive  advances  were  made  from  43^ 
to  53^,  to  6  and  then  to  7%.  The  Bank  of  Germany 
reduced  from  7  to  6%  in  January  and  to  5J/£  in  April. 
In  October  there  was  an  increase  to  6^  and  in  Novem- 
ber to  73^%.  The  Bank  of  France,  which  very  rarely 
changes  its  rate,  in  March,  at  the  time  of  the  financial 
disturbances,  quite  unexpectedly  raised  its  rate  from 
3  to  33^,  and  in  November  made  another  upward 
move  to  4%. 

With  the  exception  of  the  copper  trade  and  some 
slackening  in  the  iron  and  steel  trade,  the  country's 
industries  remained  in  a  state  of  great  activity  until 
the  very  time  of  the  outbreak  of  the  bank  troubles  in 
October.  During  all  the  many  months  when  the  mar- 
ket value  of  securities  was  so  steadily  shrinking  and  in- 
vestors and  capitalists  were  fearful  and  timid,  business 
activity  was  maintained  unimpaired.  This  may  seem 
rather  anomalous,  but  is  not  so  difficult  of  explanation 
after  all.  Mills,  factories  and  furnaces  were  kept  busy 
on  past  orders,  which  had  been  steadily  accumulating, 
most  concerns  having  been  in  arrears  on  their  deliver- 
ies for  years.  Furthermore,  as  business  prosperity 
had  continued  almost  uninterruptedly  for  over  a  decade, 
very  few  persons  could  get  themselves  to  believe  that 
any  change  in  that  respect  was  possible.  The  collapse 
in  the  copper  trade,  however,  which  occurred  in  the 
second  six  months,  showed  clearly  what  was  going  on — 
what  inroads  were  being  made  upon  the  country's 
prosperity.  From  an  unparalleled  demand  for  copper, 
the  inquiry  all  of  a  sudden  disappeared,  and  the  price 
of  the  metal  dropped  from  26  cents  a  pound  to  only 
about  12  cents,  and  even  then  no  considerable  pur- 
chases were  induced.  There  is  no  plausible  explana- 
tion for  the  breakdown  in  the  copper  industry  except 
that  the  inability  to  raise  new  capital  made  it  impos- 
sible for  trolley  enterprises  and  other  undertakings,  in 


which  extensive  amounts  of  copper  are  used, to  con- 
tinue development  work,  thus  cutting  off  the  consump- 
tion of  copper. 

The  collapse  in  the  copper  trade  may  also  be  said  to 
have  been  the  prime  cause  of  the  misfortunes  of  the 
Mercantile  National  Bank,  out  of  which  all  the  banking 
troubles  arose.  The  loans  of  this  institution  may  not 
have  been  safe-guarded  as  they  should  have  been,  but 
the  underlying  trouble  was  that  the  institution  was  a 
copper  bank — that  is,  made  a  business  of  lending  on 
copper  securities.  The  sudden  cutting  in  two  of  the 
price  of  copper  destroyed  the  dividend-earning  capacity 
of  these  properties  and  consequently  took  the  value 
out  of  their  shares. 

Below  we  bring  together  some  general  statistics  for 
1907  and  1906,  affording  an  interesting  contrast  be- 
tween the  two  years.  The  data  for  1907  are  neces- 
sarily largely  estimates,  as  the  year  has  only  just 
closed.  The  same  table  is  incorporated  in  our  annual 
"Financial  Review"  and  there  the  1907  figures  will 
appear  in  their  final  corrected  form. 

GENERAL  SUMMARY  FOR  TWO  YEARS. 


Coin  and  currency  In  U.  S.  Dec.  31 $ 

Bank  clearings  In  United  States $ 

Business  failures $ 

Sales  at  N.   Y.  Stock  Exchange shares 

Grain  and  flour  at  Produce  Exchange.bush 

Imports  of  merchandise  (11  mos.) $ 

Exports  of  merchandise  (11  mos.) $ 

Net  Imports  of  gold  (1 1  mos.) $ 

Gross  earnings  88  roads  (10  mos.) $ 

Railroad  constructed miles 

Wheat    raised bushels 

Corn  raised bushels 

Oats  raised bushels 

Cotton   raised bales 

Pig  Iron  produced  (tons  of  2,240  lbs.) 

Lake  Superior  ore  shipments  (gross  tons) 

Copper  production  In  IT.  S lbs. 

Antnraclte  coal (tons  of  2,240  lbs.) 

b  Petroleum    (runs)    production bbls. 

Immigration  into  U.  S.  (11  mos.) No. 

Public  lands  sales  (yr.  end'g  June  30)  acres 


1907. 


*3.269,065,058 

144,888,063,955 

T195.479.214 

196,438.824 

645.353.800 

1,330.884.102 

1,716.289,641 

44.626,482 

1,401  .302,643 

5, 400  (est.) 

634,087,000 

2.592.320,000 

754,443,000 

(?) 

25,500  ,000(est.) 

42, 300 ,000  (est.) 

800.0()0,000est. 

66, 250 ,000  (est.) 

33,200,000(est.) 

1,267,592 

(?) 


1906. 


3,225 

160,019 

119 

284 

448 

1,186 

1,607 
103 

1,240 

735 
2,927 

964 
13 
25 
38 

950 

55 

39 

1 

15 


.954,768 
,717,333 
,201.515 
,298,010 
,109,250 
,151,812 
,843,457 
,133,880 
,831,248 
5,500 
,260,970 
,416,091 
,904,522 
,550.760 
,307,191 
,522,239 
,000,000 
.698,595 
.476.857 
,130,223 
,744,347 


♦  Figures  for  December  1  1907;  result  for  Dec.  31  not  yet  available.  A 
revised  estimate  of  stock  of  gold  coin  was  adopted  Aug.  1  1907,  a  reduction 
of  $135,000,000  being  made.  T  Last  few  days  of  December  estimated. 
a  Estimated,  b  These  are  the  statistics  of  the  pipe-iine  companies  handling 
the  oils  produced  In  the  States  of  Pennsylvania,  West  Virginia,  New  York, 
Ohio,  Indiana  and  Illinois,     ft  Net  exports. 

JANUARY. — Current  Events. — Business  continued  ex~ 
tremely  active  everywhere.  In  Europe  the  monetary  tension 
relaxed  (the  Bank  of  England  on  the  17th  reducing  its  rate 
from  6  to  5%  and  the  Bank  of  Germany  Jan.  22  from  7  to  6%), 
and  in  this  country  ease  in  money  developed  for  the  time  being. 
Nevertheless,  the  feeling  in  financial  circles  and  on  the  Stock 
Exchange  became  depressed  and  the  stock  market  experi- 
enced a  sharp  decline.  A  recrudescence  of  the  spirit  of  hos- 
tility against  railroads  and  corporate  interests  was  apparent. 
In  the  suit  brought  by  Attorney-General  Young  in  the  Ramsey 
County  District  Court  in  Minnesota,  Judge  Oscar  Hallam 
Jan.  23  made  an  order  enjoining  the  Gt.  Northern  Ry.  from 
issuing  its  proposed  $60,000,000  additional  stock.  On  Jan. 
25  the  Attorney-General  brought  still  another  suit  i  n  the 
Supreme  Court  at  St.  Paul,  asking  forfeiture  of  the  charter  of 
the  St.  Paul  Minn.  &  Man.  RR.,  a  constituent  property  of  the 
Gt.  North  Later  in  the  month  there  were  disturbing  intima- 
tions from  Washington  that  President  Roosevelt  was  getting 
ready  to  adopt  the  ideas  of  Senator  La  Follette  of  Wisconsin 
and  was  giving  much  thought  to  devising  some  plan  for  the 
valuation  of  railroad  property  by  which  capitalization  could 
be  reduced.  Attorney-General  Hadley  of  Missouri  Jan.  9 
began  an  action  in  the  Missouri  Supreme  Court  to  dissolve  the 
alleged  illegal  merger  of  the  Missouri  Pacific,  Iron  Mtn.and 
Wabash  RR . ,  &c .  Capital  additions  by  the  railroads  were  on 
an  extensive  scale.  Following  the  announcement  the  previ- 
ous month  (Dec.  1906)  of  the  offering  of  $60,000,000  new 
stock  by  the  Gt.  North.,  of  $93,000,000  by  the  Nor.  Pac, 
and  of,  roughly,  $100,000,000  by  the  Milwaukee  &  St.  Paul 
(payment,  however,  for  these  different  issues  being  in  install- 
ments extending  far  into  the  immediate  future), news  came 
that  the  Penn.  RR.  would  ask  for  authority  at  the  annual 
meeting  for  considerable  new  securities — $100,000,000  in 
stock  and  $100,000,000  in  bonds,  so  the  accounts  stated. 
Chic.  &  No.  West,  offered  shareholders  $24,403,000  new  com. 
at  par,  payment  to  be  made  on  or  before  March  16.  Most  of 
the  large  borrowers,  however,  were  obliged  to  issue  short-time 
notes  at  stiff  terms,  it  being  impossible  to  sell  long-term  obli- 
gations at  satisfactory  figures.  President  Finley  of  the 
Southern  Ry.  issued  an  address  to  the  public  setting  out  the 
difficulties  experienced  in  providing  adequate  service  and  this 
was  followed  by  the  sale  of  $15,000,000  3-yr.  5%  gold  deben- 
ture notes  to  J.  P.  Morgan  &  Co.,  the  notes  being  - 


subse- 


quently re-sold  to  banking  houses  and  offered  at  97  and  int. 
The  N.  Y.  N.  H.  &  H.  RR.  put  out  $26,000,000  of  short-term 
notes  of  one  kind  or  another.  On  Jan.  25  J.  P.  Morgan  &  Co. 
purchased  $50,000,000  3-yr.  5%  notes  of  the  N.  Y  Cent,  lines 
unsecured  by  collateral,  $25,000,000  being  issued  by  the  Cen- 
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tral  itself,  $15,000,000  by  the  L.  S.  &  Mich.  So.    and  $10,- 
000,000  by  the  Mich.  Cent.     About  $6,000,000,  it  is  under- 
stood, was  placed  abroad.     Early  in  the  month    the  Amer. 
Tel.  &  Tel.  Co.  sold  to  a  syndicate  $25,000,000  of  3-yr.  5% 
notes  and  later  the  same  syndicate  offered  at  public  subscrip- 
tion  $40,000,000   of   that   company's   convertible   4%   gold 
bonds.     A  number  of  minor  roads  also  issued  larger  or  smaller 
amounts  of  short-time  notes.     Atch.  Top.  &  Santa  Fe  share- 
holders authorized  $98,000,000  of  bonds  convertible  into  com- 
mon  stock;     of  this   amount   $26,056,000    (10-yr.    5s)   were 
offered  to  stockholders  at  par  the  following  July,  but  only 
$9,943,000  subscribed — the  rest  sold.     One  of  the  incidents  of 
the  month  was  an  investigation  by  the  Inter-State  Commerce 
Commission  of  the  Union  Pac.  RR.  and  its  relations  to  com- 
peting lines.     At  the  hearing  in  this  city  it  developed  that 
since  the  close  of  the  fiscal  year  on  June  30  1906  there  had 
been  acquired  by  the  Union  Pac.  $28,123,300  of  111.  Cent, 
stock  and  by  the  Oregon  Short  Line  RR.  (controlled  by  the 
U.  P.  RR.)  $14,285,700  of  N.  Y.  Cent,  stock,  $10,000,000  of 
Atch.  pref.  stock,  $3,690,000  of  Mil.  &  St.  Paul  com.,  $3,- 
215,000  of  North.  West. com. and  $32,334,200  of  the  com. and 
$7,206,400  of  the  pref.  of  the  Bait.  &  Ohio.     These  disclos- 
ures were  used  to  intensify  the  hostile  sentiment  against  Mr. 
Edward  H.  Harriman.     The  Inter-State  Commerce  Commis- 
sion made  two  reports  on  investigations  undertaken  by  it 
under  the  joint  resolution  of  Congress  approved  March  7  the 
previous  year — one  with  regard  to  the  Standard  Oil  Co.  con- 
cerning the  relations  of  common  carriers  by  rail  to  the  pro- 
duction and  distribution  of  oil,  and  the  other  relating  to  dis- 
criminations with  regard  to  the  transportation  of  bituminous 
coal;    neither  report  attracted  much  attention.     That  with 
regard  to  coal  was  reviewed  in  the  "Chronicle"  of  Feb.  2  1907, 
page  244.     The  Secretary  of  the  Treasury  modified  the  re- 
quirement as  to  the  re-payment  of  the  $12,000,000  special  de- 
posits placed  with  the  banks  the  previous  month;  instead  of 
requiring  that  $6,000,000  be  returned  Jan.  21  and  $6,000,000 
Feb.  1 ,  he  advanced  the  dates  respectively  to  Feb.  1  and  Feb. 
15.     Some  little  uneasiness,  however,  was  caused  by  rumors 
that  re-payment  would  be  required  some  time  during  Febru- 
ary of  the  $30,000,000  deposits  made  with  the  banks  the  pre- 
vious Sept.,  as  it  was  thought  to  be  the  purpose  of  Mr.  Shaw 
to  get  the  money  back  into  the  Treasury  by  March  4,  when 
he  was  to  retire  from  office.     Government  deposits  in  the 
banks  Feb.  1  were  $160,654,952,  against  $158,753,158  Jan.  1. 
Treasury  money  holdings  were  $336,518,292,  against  $343,- 
836,223.     National  bank  circulation  changed  but  slightly. 
Extensive  further  increases  in  wages  of  railway  employees 
were  announced — see  V.   84,  p.  222.     An  earthquake  de- 
stroyed a  considerable  part  of  the  city  of  Kingston,  Jamaica. 
The  United  States  offered  relief  and  Rear  Admiral  Davis,  with 
the  consent  and  at  the  request  of  some  of  the  local  authorities, 
landed  a  small  force  of  marines  for  the  purpose  of  carrying  on 
rescue  work.     An  unpleasant  incident  grew  out  of  this,  Gov- 
ernor Swettenham  of  Jamaica   asking  Admiral    Davis  in  a 
very  offensive  letter  to  re-embark  the  marines.     The  senti- 
ments contained  in  this  letter,  however,  were  repudiated  by 
the  British  public.     The  U.S.  Govt,  did  not  feel  called  upon 
to  take  any  official  notice  of  the  event.     It  was  announced 
that  Theodore  P.  Shonts,  the  Chairman  of  the  Isthmian  Canal 
Commission,  would  resign  his  office  in  order  to  become  Presi- 
dent of  the  Interbor.-Met.  Co.  of  this  city.     Two  decisions 
adverse  to  the  constitutionality  of  the  employers' liability  Act 
with  regard  to  railroad  employees  passed  by  Congress  the 
previous  year  were  given  in  the  Federal  courts,  one  by  Judge 
Evans  at  Louisville  and  one  by  Judge  McCall  at  Memphis. 
The  U.S.  Supreme  Court  upheld  the  constitutionality  of  the 
stock  transfer  tax  of  this  State  under  the  law  of  1905  imposing 
a  tax  of  2  cents  on  each  $100  of  face  value  or  fraction  thereof, 
but  the  Court  of  Appeals  at  Albany  declared  unconstitutional 
the  amendment  of  1906  making  the  tax  applicable  to  each 
share  of  $100  of  face  value  or  fraction  thereof.     The  N.  Y. 
Court  of  Appeals  also  sustained  the  right  of  the  Brooklyn 
Rapid  Transit  Co.  to  charge  a  double  fare  to  Coney  Island. 
At  a  general  election  of  members  to  the  German  Reichstag  a 
striking  feature  was  a  heavy  reduction  of  the  Socialist  repre- 
sentatives.    The  weather  here  in  the  East  was  rather  mild  the 
first  half  of  the  month,  but  about  normal  the  latter  half.    The 
trans-continental  lines  on  the  extreme  north,  however — the 
Gt.  North.,  the  Can.  Pac,  the  "Soo"  road,  &c— reported  the 
weather  the  worst  ever  experienced ,  with  very  heavy  drifts  of 
snow  and  abnormally  low  temperatures,  running  from  30  to 
50  degrees  below  zero.     Parts  of  some  of  these  lines  remained 
tied  up  for  weeks.     Middling  upland  cotton  advanced  from 
10.65c.  Dec.  31  1906  to  lie.  Jan.  31.     There  was  much  agita- 
tion against  the  grading  of  cotton  on  the  New  York  Cotton 
Exchange,  and  the  upshot  was  the  striking  off  of  certain 
grades  from  the  list  of  grades  tenderable  on  contracts,  the 
changes  to  go   into  effect  Jan.  1   1908.     Print  cloths  at  Fall 
River  remained  at  4   cents  per  yard.     The  demand  for  cop- 
per   continued     unabated,     and     Lake     copper     advanced 
to      25J/£    cents    per     pound.       The     Chemical      National 
Bank  of  this  city  increased  its  capital  from   $300,000  to 
$3,000,000  through  the  payment  of  a  dividend  of  900%.    The 
Mercantile  National  Bank  of  this  city  passed  to  the  control  of 
F.  Augustus  Heinze  and  copper  interests;  this  change  was  to 
play  an  important  part  in  bringing  about  the  panic  the  follow- 
ing October.     Mr.  Frederick  B.  Schenck,  the  President  of  the 
Mercantile,  having  thus  been  displaced,  was  made  President 
of  the  Liberty  National  Bank.     Another  local  event  was  the 
announcement  that  the  Trust  Co.  of  America  had  acquired 


the  Colonial  Trust  Co.  and  the  latter  was  to  be  consolidated 
with  it.  This  institution,  too,  was  to  become  conspicuous  in 
the  October  panic — through  no  fault  of  its  own,  however. 

Railroad  Events  and  Stock  Exchange  Matters. — The  stock 
market  was  very  much  depressed  during  January,  and  there 
was  a  large  and  almost  continuous  decline  in  prices,  with  only 
fitful  rallies  except  at  the  very  close,  when  a  somewhat  more 
substantial  recovery  ensued.  The  disposition  was  to  take  a 
very  unfavorable  view  of  things.  The  disturbing  incidents 
were  the  successive  announcements  of  new  capital  flotations, 
the  fact  that  in  so  many  instances  resort  had  to  be  had  to  the 
issue  of  short-time  notes  on  onerous  terms,  the  rumors  of  fur- 
ther hostile  action  against  the  railroads  and  against  corporate 
interests  generally,  with  the  litigation  against  the  Gt.  North. 
Ry.,  and  the  fact  that  railroad  returns  showed  that  the  in- 
crease in  the  cost  of  materials  and  supplies  and  the  increases 
in  wages  were  adding  to  the  expense  accounts  of  the  roads  in  a 
very  marked  way.  Moreover,  owing  to  the  traffic  congestion, 
the  railroads  appeared  to  be  unable  to  move  freight  with  due 
economy.  Early  in  the  month  Nor.  Pac.  and  Gt.  North, 
were  particularly  under  pressure,  but  later  Southern  Ry., 
Penn.,  N.  Y.  Cent.,  and  most  of  the  other  roads  which  an- 
nounced or  had  in  view  new  capital  issues,  as  also  the  Reading 
shares  and  the  industrial  properties, were  almost  equally 
weak.  Nor.  Pac.  sold  down  from  189%  Jan.  7  to  149  ex  div. 
Jan.  21,  with  the  close  Jan.  31  154%;  Gt.  North,  dropped 
from  189%  Jan.  2  to  164  ex  div.  Jan.  26,  with  the  close  Jan.  31 
166*4;  North  West,  com.,  which  had  been  205  Jan.  10,  sold 
at  179%  Jan.  31 ,  with  the  close  the  same  day  181%;  Reading 
com.  was  139%  Jan.  7  but  only  11934  Jan.  31,  with  a  recovery 
before  the  close  to  122 %;  Union  Pac.  com.  was  183  Jan.  5, 
168%  Jan.  30,  with  the  close  Jan.  31  172%;  Penn.  RR.  was 
141%  Jan.  8  and  129%  Jan.  31,  with  a  recovery  to  131  %  at 
the  close.  Many  of  the  low-priced  shares  suffered  equally 
with  the  gilt-edged  properties.  Southern  Ry.  com.  from  34 
Jan.  5  fell  off  to  24%  Jan.  31,  closing  at  26.  In  face  of  the 
unexampled  activity  of  the  iron  and  steel  trades  Steel  com. 
declined  from  50%  Jan.  7  to  42%  Jan.  31,  closing  at  44%. 
And  notwithstanding  the  high  price  of  copper,  Amal.  Copper 
dropped  from  121%  Jan.  5  to  110%  Jan.  30,  closing  Jan.  31 
at  112%.  The  syndicate  that  had  underwritten  the  $12,- 
000,000  convertible  bond  issue  of  the  Erie  RR.  was  dissolved 
with  some  three-fourths  of  the  bonds,  it  is  understood,  un- 
sold .  Vice-President  James  McCrea  was  elected  President  of 
the  Penn.  RR.  to  succeed  the  late  Alexander  J.  Cassatt.  Del. 
&  Hud.  raised  its  div.  from  7%  per  annum  to  9%.  The 
Nashv.  Chatt.  &  St.  L.  raised  its  semi-annual  div.  from  2%  to 
3%.  N.  Y.  Chic.  &  St.  L.  made  the  annual  div.  on  2d  pref. 
4%  against  3  previously.  People's  Gas  Light  &  Coke  Co.  of 
Chicago  restored  the  quarterly  div.  to  1%%  from  1%. 

The  Money  Market. — Call  money  continued  high  at  the  be- 
ginning of  January  before  the  distribution  of  the  1st  of  Jan. 
int.  and  div.  payments,  but  ease  gradually  developed,  and  on 
Jan.  31  the  range  was  only  1%@3%.  For  the  month  the 
range  was  1%@20.  Surplus  reserves  of  Clearing  House 
banks  Jan.  5  got  down  to  $147,825,  but  the  next  two  weeks 
there  was  an  increase  to  $18,460,700.  Owing  to  the  expan- 
sion in  deposits  the  surplus  decreased  again  to  $12,634,100  by 
Feb.  2.  Money  holdings,  which  were  $'250,292,400  Jan.  5,  in- 
creased to  $282,315,700  Jan. 26, and  were  $281,814, 100  Feb. 2. 
Deposits  rose  from  $981 ,301 ,100  Dec.  29  1906  to  $1 ,000,578,- 
300  Jan.  5,  1 907,  and  to  $1 ,076, 720 ,000  Feb.  2.  Loans  from  $1  ,- 
032,973,000  Dec.  29  increased  to  $1,097,837,500  Feb.  2. 
Time  money,  which  at  the  beginning  of  the  month  was 
quoted  at  7%  for  30  to  60  days  and  6%@7  for  90  days,  6@7 
for  4  mos.  and  6@6%  for  5  to  6  mos., gradually  worked  lower, 
and  at  the  close  was  5%@5%  for  30  to  60  days,  5%  for  90 
days  to  4  mos.,  5%@5%  for  5  to  6  mos.  and  5%@6  for  12 
mos.  Commercial  paper  was  also  easier  at  the  close  at 
5%@6%  for  60  to  90-day  endorsed  bills  receivable,  5%@6% 
for  prime  single  names  and  6%  for  good  4  to  6  mos.  single 
names. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  early  in 
the  month  ruled  quite  strong,  and  rates  sharply  advanced. 
This  was  because  the  low  rates  ruling  had  induced  purchases 
for  investment  and  also  in  part  because  a  demand  sprang  up 
to  cover  exchange  which  had  been  speculatively  sold  in  ex- 
pectation of  the  maintenance  of  dear  money  and  the  conse- 
quent continuance,  as  supposed,  of  low  exchange.  After  a  few 
days,  however,  the  exchange  market  again  developed  weak- 
ness, influenced  by  offerings  of  commodity  bills  in  fair 
amounts,  chiefly  against  cotton.  Later,  the  market  lapsed 
into  dulness  with  the  tendency  of  prices  upward.  At  the 
close  of  the  month  renewed  weakness  occurred  and  rates  fell 
off  all  around ,  the  principal  cause  being  the  placing  abroad  of 
considerable  amounts  of  short-time  notes  issued  by  American 
railroads  and  the  selling  of  exchange  against  the  same.  As 
noted  above,  both  the  Bank  of  England  and  the  Bank  of  Ger- 
many reduced  their  discount  rates.  The  Bank  of  England 
increased  its  gold  holdings  for  the  five  weeks  ending  Jan.  31  no 
less  than  £5,185,018,  notwithstanding  large  shipments  of  the 
metal  to  India  and  to  South  America.  There  was  a  large  re- 
turn flow  of  gold  from  the  provinces  and  the  Bank  received 
supplies  from  Paris  and  secured  considerable  amounts  in  the 
open  market.  Exchange  rates  were  at  their  highest  about 
the  19th,  when  prices  were  4  8175®4  82  for  60-day  bills, 
4  8595@4  8610  for  sight  and  4  8665@4  8675  for  cable  trans- 
fers. The  close  Jan.  31  was  at  4  8050@4  8065,  4  8465@ 
4  8470  and  4  8535@4  8545,  respectively.  Open  market 
discounts   at   the    European    financial    centres   declined    all 
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around  and  Jan.  31  were  4^  at  London,  3@3^s  at  Paris  and 
4^  at  Berlin  and  Frankfort.  Silver  in  London  was  32  7-16d.  at 
the  beginning  of  Jan.  but  declined  to  31  %  and  closed  at  31%. 

FEBRUARY. — Current  Events. — Further  issues  of  short- 
time  notes  by  railroad  and  other  corporations  were    made, 
the  most  conspicuous  instance  being  $(30,000,000  3-year  5% 
notes  of  the  Penn.  RR.,  which  were  sold  to  Kuhn,  Loeb  & 
Co.     The  action  in  this  case  at  first  caused  some  uneasiness 
in  view  of  the  previous  announcement  that  stockholders  were 
to  be  asked  to  authorize  a  large  addition  to  stock  and  debt 
at  the  annual  meeting  in  March.  Explanation  came  promptly 
that  these  notes  were  to  complete  the  company's  financing 
for  1907, and  moreover  that  $50,000,000  of  the  amountwas 
to  take  up  the  Penn.  Company  notes  for  like  amount  when 
they  matured  in  Nov.     Furthermore  that  none  of  the  stock 
or  bonds  to  be  voted  at  the  annual  meeting  would  be  issued 
during    1907.     The   feeling   of   uncertainty    concerning   the 
outlook  for  the  railroads  continued  and  was  reflected  in  further 
liquidation  on  the  Stock  Exchange.     The  investigation  by 
the  Inter-State  Commerce  Commission  of  the  Harriman  roads 
was  continued,  and  at  the  hearing  in  this  city  the  latter  part 
of  the  month  Mr.  Harriman  was  under  examination  for  sev- 
eral days  and  Mr.OttoH.Kahn,of  Kuhn , 'Loeb  &  Co.,  was  also 
a  witness.     The  matter   was  treated  in   a  sensational    way 
in   the   newspapers.     Unusual   attention   was  given   to  the 
Chicago  &  Alton  reorganization,  which  occurred  eight  years 
before,  in  1899,  and  stress  was  laid  on  the  very  large  increase 
in  the  capitalization  of  the  property  made  at  that  time,  but 
there  was  nothing  new  in  the  facts  themselves.     One   episode 
in  the  examination  of  Mr.  Harriman  was  the  reasons  assigned 
by  him  (in  response  to  questions)  why  Stuyvesant  Fish  had 
not  been  retained  as  President  of  the  Illinois  Central;  Mr. 
Harriman  criticized  Mr.  Fish's  deposits  of  111.  Cent,  money 
in  the  Trust  Co.  of  the  Republic  and  its  successor,  the  Com- 
monwealth Trust  Co.,  and  also  criticized  some  loans  obtained 
by  Mr.  Fish  from  the  111.  Cent.     Later  in  the  year,  in  the 
contest  at  the  Illinois  Cent,  annual  election,  the  matter  be- 
came the  subject  of  acrimonious  controversy.     The  move- 
ment  to   reduce   passenger  rates  made  further  headway  in 
the  different  States.     The  depositary  banks  met  the  calls 
for  the  return  of  Government  deposits  previously  made,  but 
to  get  out  Treasury  accumulations  Sec.  Shaw  on  Feb.   11 
offered  to  purchase  $25,000,000  U.  S.  4s  of  1907  at  101%  flat. 
The    response    was   very   meagre,    the    payment   for   bonds 
bought  during  the  month  reaching  only  $1 ,895,550.     Govern- 
ment deposits  in  the  banks  were  reduced  from  $160,654,952 
to  $150,486,236,  and  money  holdings  in  sub-treasuries  in- 
creased from   $336,518,292  to  $357,114,829.     Considerable 
satisfaction  was  felt  over  the  passage  by  the  U.  S.  Senate  on 
Feb. 26, by  a  vote  of  43  to  14, of  the  Aldrich  Financial  Bill. 
The  House  passed  the  bill  next  month  (Mch.  2)  by  160  to  72, 
and  it  became  a  law  on  Mch.  4.     Besides  making  certain 
changes  in  the  denominations  of  gold  certificates  and  U.  S. 
notes,  it  allows  the  Secretary  to  deposit  customs  receipts  in 
the  banks  as  well  as  internal  revenue,  and  increases  from 
$3,000,000  a  month  to  $9,000,000  the  limit  of  the  deposits 
of  lawful  money  for  the  retirement  of  national  bank  notes — 
see  V.  84,  p.  545.     Bank  note  circulation  secured  by  bonds 
Feb.   28  was  $549,737,373,   against  $549,698,574  Jan.   31. 
Business  remained  good  everywhere,  with  pronounced  ac- 
tivity in  the  dry  goods  market.     The  demand  for  cotton 
goods  was  reported  abnormally  heavy,  with  stocks  practically 
"cleaned  up"  in  numerous  cases.     Print  cloths  at  Fall  River 
were  marked  up  first  from  4  to  4%  cents,  then  to  434.  then 
to  4%  and  finally  to  4%.     Raw  cotton  advanced  slightly, 
middling  uplands  in  this' market  Feb.  28  being  11.25  cts., 
against  11  Jan.  31.     There  was  a  sale  Feb.  1  of  $30,000,000 
N.  Y.  City  bonds  at  which  the  whole  $26,000,000  4s  due  1956 
was  taken,  but  only  part  of  the  $1,500,000  bonds  due  1926 
and  of  the  $2,500,000  assessment  bonds  due  1916.  The  weather 
during  Feb.  was  much  colder  than  usual.     Here  in  the  East 
temperatures  were  almost  continuously  low  from  the  middle 
of  Jan.  through  Feb., and  well  into  Mch.,  with  much  fall  of 
snow.     At  Boston,  the  coldest  Feb.  for  22  years  was  reported, 
with  a  snowfall  of  25.8  inches.     In  the  West,  on  the  Great 
Northern  Ry.  and  the  other  northern  transcontinental  roads, 
the  situation  improved, and  it  was  found  possible  to  open  up 
again  all  their  lines  after  the  worst  snow  blockades  on  record. 
The  N.  Y.  State  Commission  of  Gas  &  Electricity  reduced  the 
price  of  gas  and  electricity  in  the  city  of  Rochester.     See 
V.  84,  p.  509.     There  were  further  advances  in  wages  of  rail- 
road employees — among  others  on  the  Southern  Ry.     The 
Washington  authorities  decided  not  to  accept  any  of  the  bids 
which  had  been  received  for  the  building  of  the   Panama 
Canal.     The   Isthmian    Canal    Commission   was  later   com- 
pletely reorganized — V.  84,  p.  807.     J.  D.  Rockefeller  made 
a  gift  of  $32,000,000  to  the  General  Educational  Fund. 

Railroad  Events  and  Stock  Exchange  Matters. — The  stock 
market  showed  some  recovery  the  early  part  of  Feb.,  but  with 
business  small.  The  latter  half  weakness  again  developed 
with  some  sharp  declines  in  prices.  The  last  week  the  doAvn- 
ward  movement  was  accelerated  by  the  hearings  in  this  city 
of  the  Inter-State  Commerce  Commission  in  its  investigation 
of  the  Harriman  properties.  The  general  feeling  was  that 
attempt  would  be  made  to  disrupt  the  Harriman  combination, 
and  that  in  any  event  much  litigation  would  result.  Further- 
more, that  this  was  only  a  first  step  in  a  movement  against 
large  railroad  interests  in  general.     The  very  last  day,  Feb. 


28,  a  sharp  upward  reaction  occurred,  but  the  improvement 
was  not  maintained  the  following  month,  as  noted  below. 
One  of  the  strong  features  was  Mo.  Kan.  &  Tex. ,  the  common 
rising  from  35%  Feb.  1  to  44%  Feb.  28.  Atch.  Top.  &  S.  Fe 
com.  sold  up  from  9934  Feb.  1  to  105  Feb.  13,  but  closed  at 
102%  Feb.  28;  Mil.  &  St.  Paul  com.,  after  selling  at  150% 
Feb.  14,  declined  to  143%  Feb.  26,  with  the  close  Feb.  28 
145%;  Great  North,  dropped  from  171%  Feb.  14  to  159  Feb. 
27,  with  the  close  164;  Nor.  Pac.  fell  off  from  155%  Feb.  1  to 
144%  Feb.  27,  with  the  close  140%;  N.  Y.  Cent,  sold  up  from 
124  Feb.  1  to  130%  Feb.  13,  then  declined  and  closed  at  126 
Feb.  28;  Union  Pac.  com.  from  177%  Feb.  18  got  down  to 
168%  Feb.  27,  with  the  close  171%;  South.  Ry.  pref.  was 
weak  on  the  large  increases  in  expenses  with  consequent  de- 
crease in  net  earnings.  Besides  the  $60,000,000  3-yr.  5% 
notes  issued  by  the  Penn.  RR.,  the  Interb.  Rap.  Tran.  Co. 
sold  $10,000,000  3-yr.  5%  notes,  and  the  Lackaw.  Steel  Co. 
$5,000,000  2-yr.  5%  notes.  The  Tidewater  Construction  Co., 
organized  by  H.  H.  Rogers  and  associates  to  build  the  Vir- 
ginian Ry.,  placed  $10,000,000  2-yr.  6%  notes  secured  by  ex- 
tensive collateral.  The  N.  Y.  N.  H.  &  RR.,  through 
Kuhn,  Loeb  &  Co.  placed  $27,985,000  (145,000,000  fcs.)  4% 
15-yr.  debens.  abroad.  The  Atlantic  Coast  Line  RR.  issued 
$5,000,000  5%  3-yr.  notes  and  the  L.  &  N.  $6,500,000  5% 
3-yr.  notes.  Chic.  R.  I.  &  Pac.  Ry.  placed  $6,500,000  equip- 
ment 4%s.  Bankers  offered  the  unsold  portion  of  $6,000,000 
6%  s.  f .  10-yr.  debens.  of  the  Schwarzschild  &  Sulsberger  Co. 
The  unsold  portion  of  a  $3,000,000  issue  of  5%  bonds  of  the 
Penn.  Beech  Creek  &  Eastern  Coal  Co.  was  offered  at  90, 
with  a  bonus  of  50%  in  stock.  Seaboard  Air  Line  Ry. 
shareholders  were  offered  $7,300,000  gen.  mtg.  and  coll.  5% 
30-yr.  bonds  at  90.  Col.  &  South.  Ry.  declared  the  first  div. 
(2%)  on  its  2d  pref.  stock.  Charles  W.  Morse  purchased  con- 
trol of  the  N.  Y.  &  Porto  Rico  SS.  Co., also  the  "Ward  Line," 
or  N.  Y.  &  Cuba  Mail  SS.  Co.  The  special  committee  ap- 
pointed the  previous  May  by  the  directors  of  the  Penn.RR., 
to  investigate  the  ownership  by  officials  and  employees  in  coal 
and  other  enterprises  making  shipments  over  the  Pennsyl- 
vania system,  submitted  its  final  report,  showing  that, with 
few  exceptions, officers  and  employees  had  been  faithful  to 
their  duty.     See  V.  84,  p.  416. 

The  Money  Market. — Call  loans  showed  increased  firmness 
and  time  loans  were  in  good  demand, with  the  offerings  small. 
The  market  was  influenced  by  the  borrowing  by  corporations 
either  on  short-time  notes  or  direct.  As  indicated  above, 
Government  deposits  in  the  national  banks  were  drawn  down, 
Surplus  reserves  of  the  Clearing  House  banks  were  reduced 
from  $12,634,100  Feb.  2  to  $3,345,875  Feb.  9  and  were  $3,- 
858,650  Mar.  2.  Money  holdings  declined  each  week,  and 
were  only  $263,466,600  Mar.  2,  against  $281,814,100  Feb.  2. 
Deposits  decreased  from  $1,076,720,000  Feb.  2  to  $1,038,- 
431,800  Mar.  2,  and  loans,  after  increasing  from  $1,097,837,- 
500  Feb.  2  to  $1,099,356,400  Feb.  9,  were  reduced  to  $1,079.- 
185,600  Mar.  2.  Call  loans  Feb.  28  got  up  to  6%,  as  on  some 
other  days  during  the  month.  Time  loans  at  that  time  were 
5%%  per  annum  for  60  to  90  days,  5%@5%  for  four  and 
5%@5%  for  five  to  six  months.  Commercial  paper  was  in 
better  demand,  the  inquiry,  however,  being  mainly  by  in- 
terior institutions,  more  particularly  the  West.  Rates  at  the 
close  were  5%@6  for  double  names  and  prime  single  names 
and  6%  for  good  single  names. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  was 
irregular  during  Feb. — at  the  beginning  generally  strong, 
followed  by  a  downward  tendency;  the  last  half  of  the  month 
there  was  much  weakness,  but  also  quick  recoveries,  one  of 
these  occurring  at  the  close.  Offerings  of  bills  against  pur- 
chases here  of  American  securities  for  foreign  account  and 
expectations  of  increased  supplies  of  drafts  against  the  nego- 
tiation abroad  of  short-term  corporation  obligations  were 
what  tended  to  keep  the  market  easy.  Accumulations  of 
credits  in  Europe  resulting  from  sales  of  corporation  notes 
and  from  investments  in  exchange,  afforded  opportunity  to 
settle  current  maturities  through  cable  transfers  instead  of 
in  the  ordinary  way  of  remittance,  thus  minimizing  the  in- 
quiry for  sight  bills.  News  of  the  negotiation  in  Paris  of 
the  N.  Y.  N.  H.  &  H.  debens.  had  a  distinct  weakening  effect 
for  the  time  being.  Comparatively  little  gold  was  drawn 
from  the  other  side.  Some  engagements  in  London  for  ship- 
ment hither  were  made  early  in  the  month,  and  arrangements 
were  then  under  way  for  other  purchases  of  the  metal.  At 
this  time,  according  to  report,  representatives  of  the  Bank 
of  England  approached  the  American  importers  with  a  re- 
quest that  they  refrain  from  bidding,  thereby  permitting  the 
Bank  to  secure  the  gold.  This  request  was  acceded  to  and 
the  remainder  of  the  month  there  was  no  competition  be- 
tween American  bankers  and  the  Bank  for  the  gold  arrivals 
in  London.  Through  purchases  in  the  open  market  and  im- 
ports from  Egypt,  the  Bank  was  enabled  to  make  a  further 
important  addition  to  its  gold  holdings,  even  after  meeting 
a  heavy  demand  for  gold  for  South  America.  Exchange 
rates  were  lowest  Feb.  16  at  4  8025@4  8035  for  60-day  bills, 
4  8440@4  8450  for  sight  and  4  8515@4  8525  for  cable  trans- 
fers. Feb.  28  prices  were  4  8050@4  8060,  4  8465@4  84/0 
and  4  8535@4  8545  for  the  three  classes  of  bills.  There  were 
no  material  changes  in  open  market  discounts  abroad,  which 
Feb.  28  were  4%  at  London,  2%  at  Paris  and  4%  at  Berlin 
and  Frankfort.  The  Imperial  Bank  of  Russia  reduced  its 
rate  from  7  to  6%.  Silver  again  showed  strength  and  re- 
covered to  32  %d.  Feb.  28. 
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MARCH. — Current  Events.— A  world-wide  disturbance  of 
the  financial  markets  developed,  mainly  as  the  result  of  a 
phenomenal  break  in  prices  on  the  New  York  Stock  Exchange. 
The  collapse  here  was  due  chiefly  to  the  complete  impairment 
of  confidence  in  the  value  and  stability  of  railroad  invest- 
ments, owing  to  the  hostility  against  the  railroads.     Tense 
conditions  in  money,  however,  arising  out  of  the  withdrawals 
of  cash  through  Government  absorptions  and  uncertainty  as 
to  the  probable  course  of  the  new  Secretary  of  the  Treasury, 
Geo.  B.  Cortelyou,  who  on  March  4  had  succeeded  Leslie  M. 
Shaw,  accelerated  the  downward  movement.     The  various 
State  legislatures  continued  their  policy  of  adverse  legislation , 
passing  or  considering  rate  bills  and  other  measures  inimical 
to  the  railroads.     In  this  State,  the  Public  Utilities  Bill  ex- 
cited much  discussion,  a  point  at  issue  being  whether  there 
should  be  a  limited  or  a  broad  court  review  of  the  acts  of  the 
proposed  commission,  and  whether  the  members  should  be 
elected  or  appointed.     The  decline  on  the  Stock  Exchange 
continued,  and  finally  on  March  14  a  frightful  collapse  ensued; 
prices   simply    melted   away — in    some   cases   dropping   five 
points  or  more  at  a  time.     In  many  respects  the  shrinkage 
was  worse  even  than  that  which  occurred  in  the  Nor.  Pac. 
corner  in  May  1901.     The  next  day,  March  15,  a  concerted 
effort  was  apparently  made  to  check  the  break  so  as  to  pre- 
vent great  disaster.  There  were  rumors  of  an  agreement  where- 
by leading  interests  stood  ready  to  advance  $25,000,000  to 
support  the  market.     It  is  not  known  what  basis  the  rumor 
had,  but  a  sharp  recovery  in  prices  ensued.     The  recovery 
was  not  enduring.     The  next  week  prices  again  ran  off  in  an 
alarming  way.     The   European   financial  markets   were  as 
much  disturbed  as  our  own  and  there  were  rumors  of  impend- 
ing trouble  at  Berlin  and  London  and  also  at  Brussels  and 
Amsterdam.     On  March  21  the  Bank  of  France  unexpectedly 
advanced  its  rate  from  3  to  3%,  the  first  change  by  it  since 
May  24  1900 — and  the  Bank  of  Belgium  advanced  its  rate 
from  4  to  5%;    the  previous  week  the  Bank  of  Netherlands 
had  advanced  from  5  to  6%.     It  should  also  be  noted  that 
March  13  British  consols  fell  to  84  11-16,  the  lowest  price  since 
J  866,  and  the  next  morning  got  as  low  as  84  5-16,  a  figure  not 
paralleled  since  1848;   later  in  the  year  still  lower  quotations 
'  were  reached.     The  action  of  the  Bank  of  France  served  fur- 
ther to  unsettle  our  own  markets.     On  March  22  a  sudden  big 
drop  occurred  in  Canadian  Pac.  shares,  and  this  was  reflected 
the  next  day  in  panicky  markets  in  Berlin ,  where  considerable 
amounts  of  these  and  other  American  railroad  shares  were 
held.     The  situation  became  very  serious  and  much  anxiety 
was  manifested  at  all  the  European  centres.     At  London  fears 
were  expressed  lest  the  fortnightly  settlement  which  would 
end  on  the  27th  should  disclose  serious  weakness.     The  re- 
suit  was  a  tremendous  outpour  of  stocks  on  our  Exchange  the 
following  Monday,  March  25,  under  which  prices  again  crum- 
bled away  in  the  same  fashion  as  on  March  14,  and  in  numer- 
ous instances  even  lower  quotations  were  recorded.     After 
that,  however,  considerable  recovery  ensued,  though  some 
weakening  in  the  price  of  copper  abroad  unsettled  the  copper 
shares.     In  face  of  the  tremendous  liquidation  and  shrinkage 
in  prices,  not  a  single  failure  of  a  Stock  Exchange  house  oc- 
curred.    In  Europe,  too,  no  very  serious  trouble  developed, 
the  failures  at  London  and  Berlin  being  unimportant.     By 
the  end  of  March,  English  consols  had  got  back  to  85  11-16. 
Great  efforts  were  made  all  through  the  month  to  get  Presi- 
dent Roosevelt  to  make  some  announcement  tending  to  re- 
assure invest/ors.     Mr.  J.  P.  Morgan  called  on  the  President 
Monday  evening  March  11  before  taking  his  customary  annual 
tour  to  Europe,  and  after  his  visit  stated  that  he  had  sugges- 
ted to  Mr.  Roosevelt  the  advisability  of  his  consulting  with 
certain  leading  railroad  men,  naming  President  Mellen  of  the 
N.  Y.  N.  H.  &  H.  RR.,  President  Marvin  Hughittof  the  Chic. 
&  Nor.  West.,  Pres.  Newman  of  the  N.  Y.  Central  and  Pres. 
McCrea  of  the  Pennsylvania  RR.,  with  the  view  to  allaying 
public  anxiety.     Mr.  Morgan  sailed  for  Europe  on  the  morn- 
ing of  the  second  day  following.     It  was  thought  he  had  ar- 
ranged for  a,  conference  between  these  men  and  the  President. 
It  later  developed  that  Mr.  Morgan's  proposal  was  simply  in 
the  nature  of  a  suggestion  and  that  the  railroad  men  referred 
to  were  not  a  party  to  it.     They  had  several  conferences 
among  themselves  but  in  the  absence  of  a  special  invitation 
from  Mr.  Roosevelt  they  seemed  at  a  loss  what  to  do.     Late 
Friday  March  15,  the  announcement  was  definitely  made  that 
it  had  been  decided  not  to  go  to  Washington,  since  they  did 
not  feel  that  they  had  any  proper  mandate  from  the  railroad 
corporations  to  represent  them,  and  it  was  not  clear  that  any 
good  would  result  from  the  move, and  the  object  of  the  visit 
might  be  misconstrued.     The  failure  of  this  expected  confer- 
ence with  the  President  was  in  large  part  responsible  for  the 
great  break  in  prices  which  occurred.     Some  of  the  railroad 
men  subsequently  called  on  Mr.  Roosevelt  as  individuals,  and 
all  through  the  month  Mr.  Roosevelt  was  in  receipt  of  visits 
from  leading  bankers  and  financiers.    The  President  remained 
obdurate,  however,  though  be  called  some  of  the  State  gover- 
nors in  consultation  with  him  at  Washington  with  reference  to 
the  possibility  of  harm  from  hostile  State  legislation.     The 
President  on  April  1  finally  authorized  a  declaration  to  the 
effect  that, after  considering  the  matter  very  carefully,  he  had 
come  to  the  conclusion  that  he  had  nothing  new  of  moment  to 
say  concerning  railroad  affairs.     He  declared  that  he  would 
not  in  the  future  deviate  one  hair's  breadth  from  the  course 
he  had  pursued ,  and  for  in  e  'pression  of  his  views  referred  in- 
quirers to  past  speeches  and  to  his  annual  messages.     With 
reference,  however,  to  the  fears  of  harm  from  a  contemplated 


re-valuation  of  railroad  property,  he  declared  it  was  "utter 
nonsense"  to  suppose  "that  the  Government  had  the  slightest 
intention  to  take  any  action  which  would  invalidate  the  safety 
and  stability  of  the  railway  securities  now  issued."     At  the 
time  of  the  great  break  on  March  14  call  money  on  the  Stock 
Exchange  got  up  to  25%.     Sub-treasury  operations  were  then 
taking  large  amounts  of  cash  out  of  the  banks.     There  was  a 
disposition  at  Washington  to  treat  the  disturbance  in  the 
stock  market  as  having  been  engineered  by   Wall  Street. 
Nevertheless,  Secretary  Cortelyou  was  obliged  to  take  re- 
peated steps  to  get  out  treasury  accumulations.     The  Aldrich 
currency  bill  became  a  law  March  4  and  increased  the  Secre- 
tary's power  for  furnishing  effective  relief.     On  March  13  Mr. 
Cortelyou  announced  that  the  date  for  the  return  of  the 
$30,000,000  public  deposits  placed  with  the  banks  the  previ- 
ous  Sept.   had  been  indefinitely   postponed.     He  also   an- 
nounced that  he  deemed  it  unwise  to  compel  compliance  with 
Secretary  Shaw's  order  made  the  previous  Oct.,  when  banks 
holding  public  deposits  secured  by  Govt,  bonds  were  permit- 
ted to  substitute  municipal  securities  up  to  an  aggregate  of 
$18,000 ,000, on  condition  that  the  bonds  released  be  used  as 
the  basis  for  new  bank-note  circulation,  but  contingent  upon 
the  retirement  of  this  circulation  beginning  with  March  at  the 
rate  of  $3,000,000  a  month.     He  announced  that  the  in- 
creased circulation  might  be  retained .     March  14  he  rescinded 
the  circular  of  Feb.  11  for  the  purchase  of  4s  of  1907  at  101 J^ 
and  announced  that  instead  he  would  purchase  $25,000,000, 
paying  full  int.  to  July  1   1907.     He  also  gave  notice  that 
where  the  bonds  were  held  as  security  for  Govt,  deposits  he 
would  allow  the  substitution  of  bonds  in  which  New  York  or 
Massachusetts  savings  banks  are  allowed  to  invest.     He  also 
directed  that  the  int.  due  April  1  on  the  registered  2s  of  1903 
and  the  4s  of  1907  be  paid  at  once.     Finally,  on  March  26,  he 
ordered  the  turning  back  into  the  N.  Y.  City  banks  of  customs 
dues  paid  at  N.  Y.  to  a  total  of  $15,000,000.     As  a  conse- 
quence of  all  this,  Govt,  holdings  of  cash  April  1  were  only 
$349,520,548,   against   $357,114,829    March    1,  but  against 
$336,518,292  Feb.  1  1907.     Govt,  deposits  in  the  banks  were 
$165,235,680  April   1,  against    $150,486,236    March   1   and 
$160,654,952  Feb.  1.     National  bank  circulation  secured  by 
bonds   was    $547,633,063    March    31,   against   $549,737,373 
Feb.  28.     Pres.  Roosevelt's  contemplated  reorganization  of 
his  Cabinet  was  completed.     Besides  advancing  Mr.  Cortel- 
you to  the  Treasury,  James  R.  Garfield,  formerly  Commis- 
sioner of  Corporations,  was  made  Secretary  of  the  Interior, 
succeeding  Ethan  A.  Hitchcock;  Geo.  Von  L.  Meyer  succeed- 
ed Mr.  Cortelyou  as  Postmaster-General.     Middling  upland 
cotton,   after  touching   11.45c.    March   6,   closed   at   10.95c. 
March    30.      Congress  expired  March  4.       Besides   the  Al- 
drich Currency  Bill,  which  was  the  only.legislation  on  financial 
matters,  the  other  important  measures  which  became  laws 
were:    a  bill  limiting  the  hours  of  railway  employees;    a  bill 
giving  the  Govt,  the  right  of  appeal  in  certain  criminal  cases, 
the  latter  after  it  had  been  considerably  modified;   a  bill  in- 
creasing the  pay  of  Senators  and  Members  of  Congress  from 
$5,000  a  year  to  $7, 500, and  also  increasing  the  pay  of  the 
Speaker,  the  Vice-President  and  the  Cabinet  officials;   a  bill 
forbidding  corporations  to  contribute  money  to  political  cam- 
paigns; a  bill  establishing  an  agricultural  bank  in  the  Philip- 
pine Islands,  and  the  Immigration  Exclusion  Bill  excluding 
from  this  country  Japanese  without  passports.     The  Ship 
Subsidy  Bill,  after  having  first  been  beaten  in  the  House  and 
then  passed  by  that  body  on  re-consideration  (after  some  of 
its  opponents  had  gone  away),  was  defeated  by  filibustering 
tactics  in  the  Senate.     Some  of  the  other  measures  which  died 
in  Congress  were  the  Eight-Hour  Bill  and  the  Anti-Injunction 
Bill.     In  signing  the  bill  giving  the  Govt,  the  right  of  appeal 
in  criminal  cases,  Pres.  Roosevelt  filed  a  memorandum  saying 
he  gave  it  his  approval  because  it  represented  a  step  in  ad- 
vance, but  nevertheless  felt  that  it  fell  lamentably  short  of 
accomplishing  what  should  be  accomplished .     After  the  pass- 
age of  the  Immigration  Exclusion  Bill,  Pres.  Roosevelt  pre- 
vented adverse  legislation  against  the  Japanese  by  California. 
On  March  11  he  sent  a  telegram  to  Gov.  Gillett  of  California 
saying  that  the  action  of  the  California  Legislature  was  most 
unfortunate  in  its  effect  upon  his  efforts  to  secure  exclusion  of 
Japanese  laborers  by  friendly  agreement,  and  if  continued 
would  probably  render  the  new  legislation  of  Congress  for  that 
purpose  ineffective.     Gov.  Gillett  transmitted  this  telegram 
to  the  California  Assembly,  which  promptly  killed  the  whole 
three  of  the  anti-Japanese  measures  previously  adopted  by  the 
California  Senate,  namely  the  Wolfe  Bill  for  the  segregation 
of  the  Japanese  in  the  public  schools,  the  Keane  Bill  for  the 
submission  of  the  question  of  Japanese  exclusion  to  the  people 
of  California  at  the  next  general  election,  and  the  Sanford  res- 
olution protesting  against  the  admission  to  the  State  and  to 
naturalization  of  Japanese.     Subsequently  .the  President  is- 
sued an  executive  order  directing  that  Japanese  or  Corean 
laborers  who  had  received  passports  to  go  to  Mexico,  Canada 
or  Hawaii, and  who  come  therefrom, be  not  allowed  to  enter 
the  continental  territory  of  the   United   States.     The  San 
Francisco  Board  of  Education  modified  its  resolution  exclud- 
ing Japanese  children  from  the  public  schools  so  as  to  admit 
those  who  speak  English,  and  Pres.  Roosevelt  agreed  to  dis- 
miss the  suit  of  the  U.  S.  Govt,  to  test  the  legality  of  the 
attempt  at  exclusion.     The  U.  S,  Senate  before  its  adjourn- 
ment ratified  the  treaty  with  Santo  Domingo,  which  had  been 
considerably  modified.     Owing  to  the  changes,  it  had  to  be 
re-submitted  to  the  Santo  Domingo  Congress,  which  eventu- 
ally approved  the  changes.     Some  sanguinary  battles  were 
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w?SV  Ke?tral  A™enca  as  the  result  of  a  new  outbreak  of 
hostilities  between  Honduras  and  Nicaragua.  An  Sw 
of  peasants  occurred  in  Roumania  and  a  great  slaue-E  !S 

of  the  rebellious  villages;    the  Roumanian  King  subseauSv 

gS.*"1  mTT*  re^rms-  In  Persia  a  conflift  between  the 
Shah  and  the  Assembly  was  averted  by  the  Shah  gmntfnVall 
the  popular  demands,  including  formal  recognition  that the 
country  was  under  constitutional  government.  The  second 
Russian  Douma  convened  at  St.  Petersburg  March,  5  and 
there  were  some  scenes  of  disorder.  The  first  oar liampnt  ,3 
the  Transvaal  Colony  under  the  newly  grantedP  coStution 
met  at  Pretoria  March  21, and  as  the  ^TswSei^eSSr 
ity   General  Botha  was  chosen  Premier,  but  the flatter  aS 

e^HrfedtU,POn  a  P°licy  °f  ^  suPP°r  tto  tL  Br  t  s^Emp  re 
and  furthermore  announced  that  he  would  participateTn  the 
conference  of  Colonial  Prime  Ministers  which  had  been  called 

t°onSsSeMmar  ha2  W?S"     At  the  L^d°n  County  Councifelec 
tions  March  2,  the   'Progressives,"  or  party  .carrying  out  the 

S-Yi?^ 'm™^Pal  trading, »  or  municipal  ow£rs°hip    and 
which  had  long  been  dominant,  suffered  overwhelming  defeTt 

ffmrtS?  il A  FTP reSentat^es ,in  council  beinggreduced 
trom  83  to  36.     A  Japanese  5%  loan  for  £23,000  000  wis 

££S ^inl9ur4OPt°he^  .the  U;S-  t0  take  UP  the  ^2  000°000  6 
issued  in  1904,  the  subscription  price  was  9914.     The  Argen- 
tine Govt,  negotiated  a  £7,000,000  loan  with  European  bank 
fhS;TTT-he  Mechanics'  &  Traders'  Bank  of  this  dt/took  over 
the  Union  Bank  of  Brooklyn.     The  Indiana  legislature  enlc- 
fnrLi™  7"$mg  60,?ents  Per  1  '00°  feet  the  maximum  char 'e 

Co  fftS^diana5°HS-  V--  84'  p-  576-  The  Corbin  BankW 
Co .  of  this  city  made  an  assignment.  About  the  middle  of  the 
month  Pittsburgh  suffered  tremendous  losses  from  unprece- 
dented floods.  Both  Philadelphia  and  St.  Louis  failed fto  sell 
their  bond  offenngs-the  former  3^s,  the  latte?  3  65s  The 
Supreme  Court  of  Minnesota  March  28  overruled  the  lower 
courts  and  held  that  the  Gt.  Nor.  Ry  could  issue  the  £5 
000,000  new  stock  offered  shareholders  S  ^evioJs  Dec" 
without  first  getting  authority  from  the  State  Bolrd 

nrS^r<>aA  VfnU  and  ?f0ck  Change  Matters.- The  lon-- 
con  tinned  and  serious  decline  in  prices  culminated  n  utter 
collapse  on  the  Stock  Exchange  during  this  month  The 
features  and  incidents  connected  with  this  tremendous 
shrinkage  have  been  set  out  above.  It  remains  to  be  sad 
that  while  the  aggregate  of  the  transactions  for  the  month 

aSe  E  ihe  VOl'T  °f  b':SineSS  °n  none  of  the  mo«t  memor- 
able days  surpassed  previous  records.  The  days  of  heaviest 
declines  were  Mar.  14  and  25.     On  the  latter  day  the  nuS- 

2%°/^2BdeallinraS}'675'H25  shares  and  on  Mar  T4 
vi'ous  rime* a'  thl8  ""ff  having,be™  exceeded  several  pre- 
™lSiffle'.  . As  a  graphic  record  of  the  extraordinary  drop 
in  prices  which  occurred,  we  present  the  following  little  table 

ttemeniu>hefl°nPHeringf pri£8  ^  u1  f°r  IeadinS  stocks  the  ex- 
price"    Man  3?.  the  m°nth  ^  date'  and  th^  closing 


notes  and  Chic.   &  N.  W.  new  atnet 

commission  frequently  had  to  be  S'n  J&Jime  money  a 

rate  for  the  shorter  maturities   h,Pfd  1?  addltlon  to  the  legal 

was  6%  for  alf^riS^rSm  SbXi  to'six  ^nth^^r 
most  of  the  month     ThTprin^r^nXChange  \aS  Weak 

?S  i  olin        ,  60-day  bills  were  4  8035(5)4  8050   steht  4  «4rr 
@4  84.0  and  cable  transfers  4  8535@4  8545 '  B? the  I8rh 
60-day  bills  were  down  to  4  7840(5)4  7845    ?nd  hJ  Kf 
sight  bills  were  down  to  4  83®4  8305  (on the  "etl^ome  sales 

4  837f44l3e80maOnaM1OW,naS  *  f ^  and    ^eTanfi 
f«    /n  a      ?•,,    *  ,  Un  Mar-  30  quotations  were  4  7875<3>4  70 

o  ca^transfets832^4,8325  ^  S:ght  and  4  84io@4@8420 
from 3  to  • \i/t fh.  JG  haT  reterred  above  t0  the  Advance 
M?,  9i  o  a  m  th?  dlLscount  rate  of  the  Bank  of  France  on 
Mai.  21    and  also  to  the  advances  by  the  Bank  of  Amir 

rt!5  fhd  phG  ,BaijVf  BrusseJs-     Thp'e  were  fears  at  onel  me" 

s  i^  e'to  6-/k  b  W'  t0°'  W°Uld  a§ain  ha"e  to  pVt"  up 
its  iate  to  o  /0    but  ih,s  step  was  averted.     Open  market  Hi<T 

counts  moved   upward   at   all   the   European   ceiuf^s      The" 

close  was  at  5@5^  at  London,  3^  at  Paris^nd  ^X©5  J«? 

Berlin  and  Frankfort.     Sdver^n  London  declined  lamlv 

F^bq28^hpn1Mar-  25  being  on]y  30  7"16d-  gainst  3^0! 
feb.  28;  the  close  was  at  30%d.  /8 


High 
Name.  llch.  1 
Atchison  ..  102 J^ 
Bait  &  Ohio  110% 
Brook  R  T.  70j| 
Can  Pacific. rl83% 
Ches  &  Ohio  50 '4 
Chic  M  &StP  146K 
Ch  c  &  N  W  162 
Del  &  Hud.  206 

Erie 34i< 

Gt  Nor,  pf__  163'^ 
Lou  &  Nash  128  H 
Mo  Pacific.  80 M 
N  Y  Central  125  % 
NYC&8tL     a56 


Low 
(with  dale). 

82%  (14th) 

90%  (25th) 

45!i  (14th) 
155      (23rd) 

30%  (25th) 

xl22Y2  (25th) 

137%  (25th) 

167      (25th) 

21%  (27th) 
126  (25th) 
108     (25th) 

64  (14th) 
lll%(14th) 

35%  (23rd) 


Close 
Mch29 

89M 

97% 

52 
182% 

41 
131% 
147 
180 

24% 
140 
117% 

74 
117% 

38 


njMarch  6th.     6  March  11th. 


HUjh 
Name.  Mdi.  1 
Nor  &  West.  84% 
Nor  Pacific.  146% 
Pennsylvania  129% 
Heading  Co. 6126% 
Sou  Pac  Co.  91% 
Sou  Ry,  com  25% 
Union  Pac.  171% 
Amal  Cop.,  lll^g 
AmSm&Ref  140% 
Am  Sugar  Rr  131% 
Gen  Electric  158% 
Sloss-S  St&I  67% 
US  Steel...  44% 
do  pref  ._   103% 


Low  Close 

■    (with  dak).    Mch.29 
71       (14th)     78 
114%  (25th)   126% 
lit       (14th)    122% 
91       (14th)   104% 
69%  (14th)     80J 
19%  (25th) 
Zl20%  (14th) 
78%  (26th) 
104%  (25th)   119% 
114%  (14th)   123% 
2136%  (14th)    145 

42       (14th)     53% 
231%  (25th) 
91%  (25th) 


22 

134% 
88% 


35% 
97^ 


o™    ?'  uC    Exchange  changed  the  method  of  quoting 

some  shares  with  a  low  par  value,  from  a  percentage  baS:S  to 
dollars  per  share.     V.  84,  p.  546.      The  N.  Y.  N    H    &  H 
disposed  of  its  ownership  of  the  Boston  &  Phil.  SS.  Co.'  to  the 
Merchants'   &   Miners'  Transportation  Co.   and  acquired  a 

in*  £tere.Sfnn  i£?  latter-  Penn-  RR-  shareholders  author- 
ized the  $100,000,000  stock  and  the  $100,000  000  bonds 
previously  announced. 

The  Money  Market.—  The  money  market  gave  much  cause 

S1"  !LneaAineS.S  th?Tcarly  Part  of  March  ■  The  surplus  reserves 
ot  the  Ueanng-House  banks  Mar.  2  were  $3,858,650  and 
Mar.  9  dropped  to  only  $2,051,725.  At  the  same  time  the 
u.  b.  Government  was  drawing  money  from  the  banks.  On 
j'ii        !  call-loan  rate  at  the  Exchange  got  up  to  15% 

TW^""    M  l?   25%-     Mar-    15   the   *4h  We   was    15. 
inereatter  the  tension  relaxed  somewhat,  and  the  rate  did 
not  rule  above  6  until  the  renewed  break  in  stocks  on  Mar.  25 
when  as  high  as  14%  was  again  reached;  Mar.  26  the  highest 
was  10%.     The  rest  of  the  month  the  rate  did  not  again  get 

9??^ckmtm,the  range  on  the  closinS  business  day  (Mar.  29) 
^fW.  I  he  successive  steps  of  the  Secretary,  as  nar- 
rated above,  served  to  relieve  the  strain.  Furthermore,  the 
condition  of  the  Clearing-House  banks  greatly  improved, 
tfy  Mar.  30  surplus  reserves  were  up  to  $13,131,275.     Money 

Kff  n?£'  ^1(£  had  dr°PPed  from  $263,406,600  Mar.  2  to 
*^4,U2b,700  Mar.  16,  increased  to  $268,085,600  Mar.  30. 
nnttnft  declining  from  $1,038,431,800  Mar.  2  to  $1,- 
UU^, 144,600  Mar.  23,  increased  to  $1,019,817,300  Mar.  30. 

«i° nTn' r?ooeL^?g  reduced  fl-om  $1,079,185,600  Mar.  2  to 
$1,049,989,600  Mar.  23,  increased  to  $1,056,545,200  Mar.  30. 
Provision  had  to  be  made  for  some  $37,000,000  of  special 
payments,  including  payments  on  account  of  the  Penn.  RR 


emnvpH^ht  ^  Events  .-During  April  our  stock  market 
enjoyed  a  substantial  recovery  and  the  stringency  in  money 
at  this  centre  was  relieved.  With  relaxation  here f uneasiness 
Jbroad  also  vanished,  and  improvement  occurred  evJryXre 
at  the  European  monetary  centres.  Easier  money  at  New 
York  resulted  entirely  from  the  measures  adopted  the  pre^ 
vious  month  by  the  Secretary  of  the  Treas  try.  *  The  DepS- 

Soo  n°on"Sfie,d  &  Ci:°ular'  APril  2'  offe™«  to  exchange 
$50,000  000  of  the  maturing  4s  of  1907  into  2%  consols  (the 
2s  to  be  taken  at  103  in  the  exchange),  and  called  ^residue 
ot    the   outstanding  4s  for  redemption   July   2  1907      Pur- 
chases of  these  bonds  under  the  offer  of  the  previot  s  "month 
continued,  and  up  to  April  30  aggregated  about  $23,500,000 
Ihe  customs  collections  placed  in  the  depositary  banks  at 
«17 Vnnnr2fn  .the.  ^^etary's ;  order  of  Mch.  26  actually  reached 
$17,500,000  instead  of  the  $15,000,000  originally  fixed      Al- 
together, money  holdings  in  the  Treasury  were  substantially 
reduced     and   aggregated   only  $334,991,587   May    1    1907, 
against    $349,520,548    April    1    and    $357,114,829    Mch     1 
Government  deposits  in  national  banks  were  $178,691  078 
^£y  V^1"^  $1(^,235,680  Apr.  1  and  $150,486,236  Mch    1 
After  the  decline  the  previous  month,  there  was  also  again  an 
increase  m  national  bank  circulation,  the  amount  secured  bv 

m01v   S,n  6m§  S'2.04'771    APr-    30'    a§ainsfc   $547,633,033 
Mch.  30  and  $549,737,373  Feb.  28.     The  Bank  of  England 
twice  reduced  its  minimum- on  the  11th  from  5%  to  4^% 
and  on  the  25th  to  4%.     The  Bank  of  Germany  Apr.  23  re- 
duced from  6%  to  5J4%  and  the  Bank  of  Netherlands  re- 
duced its  rate  first  from  6  to  5^  and  then  to  5%.     The  Bank 
ot  France  made  no  change  in  its  rate,  as  Paris  bankets  began 
to  withdraw  from  London  the  gold  which  they  had  advanced 
to  the  British  market  earlier  in  the  year  and  its  3^%  rate 
was  calculated  to  facilitate  the  movement.     There  we're  some 
favorable    developments    in    this    country.       The     threat- 
ened strike  of  the  conductors  and  trainmen  on  the  Western 
lines  was  averted;  a  settlement  of  the  points  at  issue  was  ar- 
ranged by  Chairman   Knapp  of  the  Inter-State  Commerce 
Commission  and  Commissioner  Neill  of  the  Department  of 
Labor.     The  men  got  an  advance  in  wages  of  about  10%, 
instead  of  the  12%  demanded,  and  waived  their  request  for 
nme  hours.     At  the  municipal  election  at  Chicago,  Mayor 
Edward  F.  Dunne,  who  had  been  championed  by  William  R. 
Hearst  and  his  newspapers,  was  defeated  for  re-election  by  a 
plurality  of  13,000  votes,  and  the  ordinances  granting  new 
franchises  to  the  trolley  lines  in  Chicago  were  approved  by 
a  majority  of  over  33,000,  clearing  the  way  for  the  rehabilita- 
tion of  these  lines.     At  a  primary  election  of  one  of  the  politi- 
cal parties  in  Baltimore,  it  was  also  proved  that  sentiment  did 
not  favor  municipal  ownership   (V.  84,  p.  834).     The  Su- 
preme Court  of  Illinois  declared  illegal  the  proposed  issue  of 
$75,000,000  street  railway  certificates  by  the  City  of  Chicago 
for  the  purpose  of  buying  up,  if  desired,  the  Chicago  trolley 
lines   (y.  84,  p.   967).     The  State  Corporation  Commission 
of  Virginia,  however,  issued  an  order  under  proceedings  ini- 
tiated the  previous  year,  reducing  passenger  rates  on  all  the 
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important  lines  within  that  Commonwealth  to  2  cents  a  mile 
(V    84,  p.  1026),  and  a  number  of  other  States  also  took  ac- 
tion of  one  kind  or  another  to  reduce  rates—see  V.  84,  p.  »44, 
Gov.  Stuart  of  Pennsylvania  Apr.  5  signed  the  two-cent  fare 
bill   for    that    State,    it   becoming    effective    Sept.    30.     in 
other   directions,    also,    the    crusade    against    the    railroads 
was  continued.     In  Minnesota,  what  was  known  as  the  bund- 
berg  Investigating  Committee  made   a  report  intended  to 
show  that  railroads  in  Minnesota  had  been  enormously  over- 
capitalized, and  particularly  arraigning  the  Chicago  threat 
Western  Ry.     Both  the  Cincinnati  and  the  Dayton  (Ohio) 
chambers  of  commerce  adopted  memorials  embodying  anti- 
railroad  presentments,  but  there  were  also  some  significant 
indications  of  opposition  to  the  attitude  of  hostility  against 
corporations.     The   Philadelphia   Board  of  Trade   passed  a 
resolution    demanding   fair   and   rational    treatment    ol    the 
transportation  agencies  (V.  84,   p    894)    and  from  Chicago 
there  came  the  news  that  several  hundred  manufactuiing 
and  business  firms  throughout  the  country  had  united  in  an 
address  deploring  the  attacks  on  the  railroads  and  express- 
?ng  fears  of  the  consequences  (V.  84,  p.  963  .     The  weather 
wfs  quite  unseasonable  (the  month  here  in  New  York  having 
been  the  coldest  in  32  years) ,  and  in  the  Southwest  damage  to  the 
growing  winter  wheat  from  undue  cold, and  in  part  also  from 
a  drought,  was  noted, while  from  the  South  there  were  com- 
plaints of  low  temperatures  and  the.  necessity  of  much  re- 
planting.    Grain   prices  advanced,   July  wheat  in   Chicago 
rising  from  77 Mc  Apr.  4  to  84c.  Apr.  29,  with  the  close  Apr 
30  81  kc,  and  there  being  sharp  advances  also  in  corn  and 
oats      Middling   uplands  cotton   in   this  market  rose   from 
10  95c.  Mch.  30  to   11.45c.  Apr.  30.     Print  cloths  at  lall 
River  on  Apr.   29  were  further  marked  up  from   4}ic.  to 
4  9-16c    per  yard.     One  of  the  political  events  of  the  month 
was  the  publication  of  a  letter  written  Jan.  21  1906  by  E    H 
Harriman  to  a  friend,  dealing  with  a  political  campaign  fund 
of  $200,000  raised  by  Mr.  Harriman  at  the  time  of  the  Presi- 
dential election  of  1904.     The  letter  was  not  made  public  by 
Mr     Harriman,   but  was  given  out  by  a  discharged  sten- 
ographer, who  was  subsequently  prosecuted  by  Mr.  Harriman 
for  his  act.     In  reply,  Mr.  Roosevelt  gave  out  a  letter  that 
he  had  written  the  previous  October  to  James  S.   Sherman, 
the  Chairman  of  the  Republican  Congressional  Committee, 
denying  that  he  ever  requested  Mr.  Harriman  to  raise  a  dol- 
lar for  the  Presidential  campaign  of  1904,  and  saying  "any 
such  statement  is  a  deliberate  and  wilful  untruth— by  rights 
it  should  be  characterized  by  an  even  shorter   and  more  ugly 
word."     The  President  also  adverted  to  other  matters,  one 
of  them  an  absurd  allegation  that  Mr.  Harriman  had  said  he 
could    buy  the    State  legislatures  and  Congress,  and    then 
characterized  Mr.  Harriman  as  "at  least  as  undesirable  a  citi- 
zen as  Debs,  or  Moyer  or  Haywood."     This  last  statement 
was  taken  up  by  the  labor  unions,  who  looked  upon  it  as  an 
attempt  to  prejudge  the  case  of  Moyer  and  Haywood  of  the 
Western  Federation  of  Miners,  who  were  then  in  jail  in  Boise, 
Idaho,  charged  with  complicity  in  the  murder  of  ex-Gov- 
ernor  Steunenberg   with   a  dynamite   bomb.     Accordingly, 
Mr.  Roosevelt,  under  date  of  Apr.  22  1907,  wrote  another 
letter  in  which  he  repeated  his  characterization  of  Haywood 
and  Moyer  as  "undesirable  citizens."     In  Great  Britain,  Mr. 
Asquith,  the  Chancellor  of  the  Exchequer,  on  Apr.  19  sub 
mitted  his  budget  to  the  British  Parliament,  the  main  features 
of  which  were  some  reduction  in  the  income  tax  so  far  as 
"earned  incomes"  are  concerned  and  an  increase  in  the  con- 
tribution to  the  sinking  fund.     See  London  letter  in  V.  84, 
p.  1033.     A  Peace  Congress  was  held  in  this  city  during  the 
month,  which  was  well  attended,  and  at  which  Mr.  Andrew 
Carnegie  was  very  prominent.     It  was  preliminary  to  the 
Hague  Conference  held  later  in  the  year.     Lord  Cromer, 
"the  maker  of  Egypt,"  and  who  had  been  connected  with  the 
administration  of  Egypt  since  1883,  resigned, and  was  suc- 
ceeded   by  Sir  Eldon  Gorst.     The  Jamestown  Exposition  at 
Norfolk  was  formally  opened  Apr.  26  by  President  Roose- 
velt.    The  German  Imperial  and  the  Prussian  Government 
each  placed  $50,000,000  of  treasury  bills,  bearing  4%  interest 
and  redeemable  in  five  years.     Only  $75,000,000  altogether 
of  the  two  issues  were  publicly  offered,  $25,000,000  having 
been  privately  placed  by  the  syndicate.     The  loan  was  over- 
subscribed.      The  Western   Union  Telegraph  Co.,  together 
with  the  Postal  Telegraph  Co.,  made  a  pretty  general  advance 
in  telegraph  rates ,  beginning  Apr .  1  (V .  84 ,  p .  808) .    The  Stock 
Exchange  firm  of  W.L.Stow  &  Co., which  had  suspended  in 
1903,  again  announced  its  suspension.     The  Rapid  Transit 
Commission  in  this  city  was  unsuccessful  in  obtaining  bids 
for  the  new  subway  routes  for  which  it  asked  proposals.   An- 
nouncement was  made  that  the  syndicate  which  in  Feb.  1906 
had  underwritten  $35,000,000  25-year  4%  debentures  of  the 
L.  S.  &  Mich. Ry. would  be  dissolved  May  1,  and  that  only  a 
small  part  of  the  bonds  had  been  disposed  of.     James  H. 
Eckels ,  Comptroller  of  the  Currency  in  the  second  Cleveland 
Administration,  and  a  prominent  figure  in  the  financial  world, 
died  suddenly  Apr.  14.     The  Court  of  Appeals  at  Albany 
Apr.  3  declared  invalid  the  apportionment  of  Senate  and  As- 
sembly districts  made  by  the  Legislature  of  1906. 

Railroad  Events  and  Stock  Exchange  Matters. — There  was  a 
sharp  upward  reaction  on  the  Stock  Exchange  during  April. 
The  recovery  was  particularly  noteworthy  the  early  part. 
The  advances,  however,  were  not  fully  maintained,  and 
.■  bout  the  middle  of  the  month  a  downward  movement  oc- 
curred.    Later  the  market  lapsed  into  dulness  and  the  vol- 


ume of  business  dwindled  to  insignificant  dimensions,  with 
the  fluctuations  narrow  as  a  rule.     Yet  there  was  much  ir- 
regularity, with  occasional  sharp  breaks,  especially  in  certain 
properties      Unfavorable  crop  advices  at  times  had  some 
adverse  effect.     Atch.  Top.  &  Santa  Fe  increased  its  semi- 
annual dividend  from  2^  to  3%  and  the  Kansas  City  South 
ern  declared  its  first  div.  (4%)  on  its  pref .  stock       Ihe  Beth- 
lehem Steel  Corporation  decided  to  suspend  dividends  on  the 
pref    stock.     Can.  Pac.  Apr.  1  opened  at  178@179,  sold  up 
the  same  day  to  189%,  dropped  to  171  %  Apr.  3  and  closed 
Apr  30  at  177% .     Mil.  &  St.  Paul  com. ,  after  selling  up  from 
132^  Apr.  1  to  139)4  Apr.  6,  declined  to  131  Apr.  15  and 
closed  at  1 37  ^  Apr .  30 .     N .  Y .  Cent  from  1 18  Apr   1  got  up 
to  121%  Apr.  5,  fell  off  to  116  Apr.  15  and  closed  at  118%. 
Pennsylvania  from  122%  Apr.  1  rose  to  128%  Apr.  6  and 
closed  at  127 %.     Reading  com.  advanced  from  103  Apr    1 
to  114  Apr.  5,  closing  at  112%.     Sou.  Pac.  com.  from  76% 
Apr    3  rose  to  86%  Apr.  9  and  closed  at  85%.     Un.  Pac. 
com   opened  Apr.  1  at  135  K>  touched  132%  Apr.  15  and  ad- 
vanced to  148%  Apr.  30.     There  were  conflicting  reports  re- 
garding the  condition  of  the  copper  trade,  and  Amal.  Cop., 
after  advancing  from  89%  Apr.  1  to  99%  Apr.  6,  dropped 
to  89  Apr.  15,  but  closed  Apr.  30  at  95.      ihe  Steel  shares 
fluctuated  within   comparatively  narrow  limits.     The  Erie 
RR   Co.  sold  to  J.  P.  Morgan  &  Co.  $5,500,000  1-year  notes 
to  provide  for  the  retirement  of  maturing  notes.     The  new 
notes  carried  no  interest,  being  discounted  at  the  outset. 
They  were  later  offered  in  the  market  at  7%  discount.     Ihe 
Wabash  RR.  sold  $6,160,000  2-year  5%  notes  to  take  up  a 
like  amount  of  notes  maturing  May  10.     A  syndicate  of  bank- 
ers offered  for  sale  $8,000,000  of  Western   (Bell)  Telep.   & 
Teleg    Co     5%  2-year  notes.     The  Westinghouse  Elec.    & 
Mfg.  Co.  offered  to  stockholders  $5,000,000  of  new  stock  at 
$75  for  each  $50  share. 

The  Money  Market. — The  augmentation  in  the  supplies  of 
money  in  the  loan  market,  chiefly  as  the  result  of  the  Treas- 
ury disbursements,  caused  a  sharp  decline  in  money  rates 
here  for  both  call  loans  and  time  contracts.     Furthermore, 
the  calling  for  redemption  July  2  of  a  large  amount  of  the  ma- 
turing 4s  of  1907  was  taken  as  an  indication  that  supplies  of 
money  would  be  large  in  the  immediate  future,  too.     Money 
holdings  of  the  Clearing  House  banks,  which  were  $254,026,- 
700  Mch.  16  and  $268,085,600  Mch.  30,  got  up  to  $288,892,- 
600  Apr    27.     Government  deposits  in  the  Clearing  House 
banks,  which  were  $14,512,100  Mch.  23,  had  increased  to 
$31,648,600  Apr.  27.     Surplus  reserves  got  up  to  $19,441,225 
Apr    6, 'but  the  next  two  weeks  declined  and  Apr.  27  were 
$12,346,775.     One  of  the  features  of  the  Clearing  House  re- 
turns was  the  great  expansion  shown  in  the  loan  account  for 
two  successive  weeks,  namely    Apr.  13,  when  the  addition 
was  almost  $37,000,000,  and  Apr.  20,  when  there  was  still 
another   addition   of   $25,000,000.     Apr.   27   the   aggregate 
of  loans  was  $1,123,417,600,  against  $1,056,545,200  Mch.  30 
and  $1,049,989,600  Mch.  23.      Deposits  were  $1,106,183,300 
Apr   27,  against  $1,019,817,300  Mch.  30  and  $1,002,144,600 
Mch    23.     Two  main  reasons  were  assigned  for  the  large  ex- 
pansion in  the  loan  account,  (1),  the  shifting  of  loans  from 
Europe  to  this  side,  and  (2)  the  withdrawal  of  the  trust  com- 
panies to  a  large  extent  from  the  loan  market,  owing  to  the 
clrop  in  rates.     After  the  first  few  days  of  the  month,  the  call 
loan  rate  on  the  Stock  Exchange  did  not  get  above  3%,  and 
Apr .  30  the  range  was  1  %  @2  %  % .     Time  loans  also  sharply 
declined,  the  quotations  Apr.  30  being  3%  for  60  oays,  Sy2% 
for  90 days, 3%%  for  4  months  and  4%@4%%  for  five  to  six 
months.     Commercial  paper  then  was  5%2@6%  for  doub  e 
names  and  prime  single  names  and  6%%  for  good  single 

names.  ,  ,,      . 

Foreign  Exchange,  Silver,  (fee— The  course  of  the  foreign 
exchange  market  was  completely  reversed  in  April.     At  the 
beginning  of  the  month  rates  on  London  were  still  low,  and 
Apr.  2  $3,000,000  gold  was  taken  from  the  London  bullion 
market, with  a  view  to  its  shipment  to  the  United  States. 
Owing,  however,  to  a  sudden  sharp  rise  in  exchange  here,  the 
purchaser  of  the  metal  found  it  more  profitable  to  re-sell  the 
gold      The  rest  of  the  month  exchange  rates  almost  continu- 
ously advanced,  and  at  the  close  there  were  suggestions  of 
possible  gold  exports  from  New  York  to  London  or  to  Pans. 
The  rise  in  exchange  amounted  to  2%@4cts.  per  pound  ster- 
ling     The  most  potential  factor  in  this  rise  was  the  drop  in 
money  rates  at  this  centre .     Furthermore ,  the  recovery  in  our 
stock  market  induced  considerable  selling  of  American  se- 
curities here  for  London  account  in  order  to  realize  profits. 
Then    also,  as  noted  above,  owing  to  the  ease  in  money  at 
this  centre,  there  was  a  shifting  of  loans  from  the  London 
market  to  New  York.     Occasionally  there  was  some  reces- 
sion in  exchange,  due  to  the  offering  of  bills  against  corpora- 
tion notes,  and  at  one  time, also,  against  offerings  of  bills  in 
connection  with  the  N.  Y.  N.  H.  &  Hartford  French  loan. 
Apr    1  <  notations  for  sterling  were  4  79@4  7910  for  60-day 
bills'  4  8365<»4  8370  for  sight  and  4  8450@4  8455  for  cable 
transfers      The  highest  figures  of  the  month  were  reached 
about  the  23d  or  24th,  when  the  three  classes  of  bills  were 
quoted    at    4  8345@4  8350,    4  8640(3*4  8645    and    4  8680© 
4  8685       Apr.  30  quotations  were  4  8315@4  8320,  4  8610® 
4  8615  and  4  8640@4  8645.     We  have  referred  above  to  the 
reduction  in  the  rates  of  discount  by  the  leading  European 
banks,  and  open  market  discounts  declined  yet  more  strikingly, 
—at  London,  Apr.  30,  being3@3%/at  Paris  3 %  and  at  Ber- 
lin and  Frankfort  434@4%.     Silver  in  London  Apr.  30  was 
30  7,16d. 
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MAY. — Current  Events. — Unfavorable  crop  accounts  were 
added  to  the  other  depressing  features.     The  season  was  ex- 
tremely backward  all  over  the  country  with  the  tempera- 
tures unusually  low  for  the  time  of  year.     In  this  city  the 
month  was  reported  the  coldest  in  25  years.     Spring-wheat 
planting  in  the  North  West  was  delayed  while  the  unseason- 
able temperatures  retarded  the  growth  of  winter  wheat  in 
the  South  West  and  the  Middle  West.     A  tremendous  and 
excited  speculation  sprang  up  in  the  grain  markets, and  the 
dollar  market  for  wheat  was  reached  and  passed.     The  Agri- 
cultural Dept.  report  issued  May  10  made  the  condition  of 
winter  wheat  May  1  82.9,  against  89.9  April  1,  and  against 
90.9  May  1  190G.     It  also  stated  that  11.2%  of  the  acreage 
planted  to  wheat  the  previous  autumn  had  been  abandoned 
The  advices  from  the  farming  sections  became  more  and  more 
gloomy  as  the  month  progressed  until  towards  the  close     The 
Sept.  option  for  wheat  in  Chicago  rose  from  83%  to  104%  and 
m  New  York  from  90%  to  109,  with  sharp  advances  in  other 
grains.     On  somewhat  better  weather  the  latter  part  of  May 
particularly  .relief  from  drought  in  the  South  West,  prices  re- 
acted somewhat,  the  Sept.  option  May  31  at  Chicago  closing 
at  100%  and  at  New  York  105%.     In  the  South  there  were 
excessive  rains  besides  low  temperatures  and  much  re-plant- 
mg  of  cotton  was  found  necessary.     The  speculation  in  this 
staple  also  was  on  an  enormous  scale  and  the  highest  prices 
were  reached  on  the  last  day  of  the  month, when  middling  up- 
lands in  New  York  were  12.90c,  against  11.45c.  April  30 
Print  cloths  at  Fall  River  were  marked  up  from  4  9-1 6c.  to 
4  13-1 6c.     A  wage  agreement  was  entered  into  assuring  cot- 
ton operatives  at  Fall  River  an  advance  of  about  10%    and 
providing  for  adjustment  each  half-year  thereafter  the  last 
Monday  in  May  and  Nov.     At  other  New  England  points  the 
operatives  also  got  advances.     Legislation  adverse  to  corpor- 
ate interests,  and  especially  to  so-called  public  service  corpora- 
tions continued  a  marked  feature   in   affairs.     In  New  York 
Gov.  Hughes  (after  the  State  Senate  had  failed,  by  a  vote  of 
27  to24,onMay2,to  sustain  his  action  in  removing  Insurance 
Supt.  Otto  Kelsey)    forced  through  the  Public  Service  Com- 
missions   Bill,    conferring   extraordinary   powers    upon   two 
bodies  created  by  the  measure  not  only  over  the  railroads, 
steam  and  street,  but  over  express  companies,  sleeping  car 
companies  and  the  like, and  over  gas  and  electric-light  con- 
cerns.    In  the  Assembly  140  votes  were  cast  for  the  bill  and 
not  one  against  it,  while  in  the  Senate  the  vote  was  41  to  6 
Mayor  McClellan  of  this  city,  to  whom  the  bill  was  submitted 
disapproved  of  it,  but  the  Legislature  the  next  month  again 
passed  it— the  Assembly  on  June  4  by  116  to  11  and  the  Sen- 
ate June  5  by  38  against  8.     It  became  a  law  with  Gov 
Hughes's  signature  June  6.     The  immediate  effect  was  very 
damaging  to  stocks  like  Brooklyn  R.T.,Interb.-Met.,Consol 
Gas,  he,  all  of  which  suffered  serious  declines.     Gov  Hughes 
had  the  previous  month  (April  26)  signed  a  bill  reducing  the 
price  of  gas  m  Albany  from  $1  30  to  $1  for  1 ,000  cubic  feet 
The  report  of  Arthur  H.  Masten,  the  special  Master  appointed 
by  Judge  Lacombe  in  the  U.S.  Circuit  Court  to  take  evidence 
in  the  suit  brought  by  the  Consolidated  Gas  Co.  to  have  the 
80-cent  gas  law  of  1906  declared  confiscatory,  was  made  pub- 
lic and  sustained  substantially  all  the  contentions  of  the  com- 
pany.    But  this  was.  immediately  followed  by  attacks  from 
other  directions.     Corporation  Counsel  Ellison  of  this  city 
began  actions  in  the  N.  Y.  Supreme  Court  to  test  the  validity 
of  the   company's  franchises,   and   State  Attorney-General 
Jackson  obtained  from  the  Supreme  Court  in  this  city  an  order 
to  show  cause  why  he  should  not  be  permitted  to  bring  suit 
for  the  forfeiture  of  the  company's  charter.     The  Inter-State 
Commerce  Commission  on  May  5  made  its  first  ruling  in  re- 
gard to  express  rates,  reducing  rates  on  cut  flowers  from  New 
Jersey  and  Pennsylvania  points  to  New  York  City.     All  this, 
together  with  the  gloomy  crop  news,  produced  a  renewed 
panicky   feeling   on   the    Stock   Exchange.     The  feeling  in 
Europe  seemed  to  be  as  gloomy  as  on  this  side,  and  there  was 
more  or  less  talk  of  impending  trouble.     Some  small  failures 
actually  did  occur.     Securities  were  very  weak  and  British 
consols  again  got  down  to  unprecedentedly  low  figures.    Lord 
Rothschild    in  an  interview  was  quoted  as  saying  that  the 
chief  influences  in  the  depressed  situation  in  Europe  were 
Pres.  Roosevelt's  policy  towards  the  railroads  in  the  U.  S., 
the  income-tax  problem  in  France  and  the  Socialist  move- 
ment in  England.     A  strike  of  the  longshoremen  in  this  city 
for  higher  wages  began  May  3  and  quickly  spread  until  most 
of  the  steamship  lines  were  involved.     It  lasted  throughout 
the  month  but  the  strikers  were  gradually  worsted  and  re- 
turned to  work  the  next  month  (June  14)  without  gaining  any 
concessions.     San  Francisco  remained  strike-ridden  and  seri- 
ous troubles  developed  on  the  trolley  lines  in  that  city, some 
blood  being  shed.     On  May  20  the  Commissioner  of  Corpora- 
tions at  Washington,  Herbert  Knox  Smith,  made  public  a 
synopsis  of  his  report  to  the  President  on  the  petroleum  indus- 
try, in  which  the  Standard  Oil  Co  .was  severely  arraigned,  and 
it  was  recommended  that  that  company's  system  of  pipe  lines 
be  made  available   to   all   shippers  of  oil   at  figures   which 
seemed  to  be  based  on  an  allowance  of  little  more  for  the  ser- 
vice than  a  bare  return  on  the  company's  investment  in  these 
lines.     Verdicts  for  large  amounts  were  also  rendered  against 
the  company  in  suits  brought  by  the  National  and  State  gov- 
ernments.    With    the    stock   market    extremely    depressed, 
great   expectations    had    been   built    on   the    speech    which 
Pres.  Roosevelt  was  to  deliver  on  Memorial  Day  (May  30)  at 
Indianapolis,  but  this  speech  when  published  proved  a  dis- 
tinct disappointment, since, though  it  contained  many  assur- 


ing statements  and  remarks,  it  expressed  the  President's  de- 
sire for  a  valuation  of  railroad  property  and  announced  his 
purpose  to  continue  his  policy  unchanged.  TrS  Natkmal 
Association  of  Manufacturers  at  their  convention  in  this  city  ?e- 
affirmed  their  well-known  stand  in  favor  of  the  open  shon  and 

tribute ^nnnn118  Practicf  ^ Fudging  themselves  ^con- 
tribute $o00,000  per  annum  for  three  years  to  be  used  in  fight- 
ing illegal  and  improper  tactics  or  methods  of  labor  Snions 
Practically  the  whole  of  the  $50,000,000  4s  of  1 907 ,  wlfich The 
Treasury  Dept. had  offered  to  refund  were  refunded  and  the 
pre-payment  of  the  $25,000,000  more  without  rebate  of  inter- 
™VS?  tf°  rmPleted-  This  left  about  36  millions  to  be 
paid  off  July  1 .  Government  deposits  in  the  banks  increased 
during  the  month  from  $178,691,078  to    $183,810,573    and 

oT^y  ?o  SS  «* r^Ti™ VaVltS  Were  reduced  from  $334, - 
991,587  to  $331  656,154.     Bank  circulation  afloat  on  bonds 

increased  from  $550,204,771  to  $553,614,574.  The  Pennsyl- 
vania Legislature  passed  a  law  requiring  trust  companies  to 

^HPflYeSei*Ve  ?y  5Z°  aga^nSt  deposits  P&yable  on  demand 
and  a  reserve  of  7%%  against  time  deposits.  One-third  of 
the  15%  must  consist  of  cash,  one-third  may  consist  of  money 
on  deposit  and  one-third  of  certain  bonds .  The  reserve  could 
be  accumulated  gradually.  The  N.  Y.  Legislature  amended 
the  Recording  Tax  Law  enacted  the  previous  year  (by 
which  real  estate  mortgages  are  exempt  from  the  annual  per- 
sonal property  tax  on  payment  of  a  recording  tax  of  U  of  1 %) 
by  extending  the  operation  of  the  statute  to  mortgages  made 
prior  to  July  1  1906.  The  Legislature  also  amended  the 
Greater  New  York  Charter  in  a  number  of  particulars  so  as  to 
allow  New  York  City  to  issue  bonds  at  a  higher  rate  of  interest 
than  4% .  State  1  reasurer  Hauser  at  Albany  announced  that 
banking  institutions  desiring  to  continue  as  State  depositories, 
instead  of  paying  only  2%  interest  on  State  fundsfwould  be 
obliged  after  July  1  to  pay  from  2%  to  3% 

Railroad  Events  and  Stock  Exchange  Matters.— As  a  result 
of  the  depressing  influences  noted  above,  the  stock  market 
in  May,  except  during  the  first  few  days  of  the  month,  was 
under  great  pressure .  In  not  a  few  instances  values  dropped 
to  a  lower  level  than  the  previous  March.  On  May  29  there 
was  a  premature  disclosure  of  the  speech  which  President 
Roosevelt  was  to  make  the  next  day  at  Indianapolis— those 
parts  of  the  speech  which  appeared  to  indicate  some  modifi- 
cation of  the  policy  antagonistic  to  railroad  interests  having 
leaked  out  and  being  given  great  prominence— and  as  a  re- 
sult the  market  on  that  day  enjoyed  a  substantial  recovery, 
which  recovery  was  fairly  well  maintained  May  31  The 
plan  for  financing  the  needs  of  the  Un.  Pac.  and  the  So.  Pac 
also  had  a  depressing  influence.  When  it  developed  how 
extensive  were  the  financial  requirements  of  these  com- 
panies, the  whole  market  suffered.  Un.  Pac.  arranged  for 
the  issue  of  $75,000,000  of  4%  20-yr.  bonds  to  be  offered 
to  shareholders  at  90,  with  the  right  of  conversion  into  com. 
stock  at  $175  per  share  any  time  before  July  1  1917,  and 
authority  was  also  asked  for  $100,000,000  additional  com. 
stock,  $42,857,200  of  the  new  stock  being  to  provide  for  the 

^^nnn'nl^^^V^  of  the  bonds-     So .  Pac.  decided  to  issue 
$rfb,UUU,U0U  additional  pref.  stock  and  this  was  offered  at 

Sf«  ^^n1101'1^  of  record  May  25>  of  the  new  stock  about 
*lb,200,000  went  to  the  Un.  Pac.  on  its  holdings  of  So  Pac 
Brooklyn  Rap.  Tran.,  Interb.-Met.,  Consol.  Gas  and  other 
securities  of  the  same  description  were  weak  in  view  of  the 
passage  at  Albany  of  the  Public  Utilities  Bill.  A  small  Stock 
Exchange  house,  E.  B.  Havens  &  Co.,  was  forced  to  make  an 
assignment  May  22.     Atch.  com.  dropped  from  96%  May  8 

,  o-Pw  ™ay  27  and  closed  May  31  at  88%-  Consol.  Gas  from 
137%  May  20  dropped  to  111  May  27,  closing  at  118;  Gt.  Nor. 
was  138%  May  3,  123  May  27  and  125%  May  31;  Nor.  Pac 
com.  137%  May  3,  120  May  27,  123%  May  31;  N.  Y.  Cent, 
dropped  from  119%  May  3  to  109  May  27;  Penn.  from  128% 
May  2  to  118%  May  27;  Un.  Pac.  com.  from  150%  May  3 
to  131%,  ex-div.,  May  29,  and  Reading  com.  from  115% 
May  6  to  96%  May  27— in  all  cases  with  some  recovery  at  the 
close.  The  Steel  stocks  fluctuated  within  a  much  narrower 
range,  but  nevertheless  the  common  declined  from     38% 


May  3  to  31%  May  27;  Amal.  Cop.  was  98%  May  3,  83% 
May  28  and  85%  May  31 .  The  syndicate  which  the  previous 
year  underwrote  $10,000,000  American  Woolen  Co.  pref. 
stock  at  par  was  dissolved,  the  subscribers  being  obliged  to 
take  themselves  about  $7,000,000.  Del.  &  Hud.,  in  whose 
board  changes  occurred,  sold  $10,000,000  4%%  15-yr. 
equipment   bonds. 

Chic.  R.  I.  &  Pac.  Ry.  sold  $10,000,000  of  its  1st  and  ref. 
4s.  Gen.  Elcc.  shareholders  were  offered  $13,000,000  5% 
10-yr.  gold  debentures  convertible  into  stock  at  par  after  four 
years.  North  American  Co.  sold  $5,000,000  5-yr.  5%  col. 
trust  gold  notes.  Clev.  Cin.  Chic.  &  St.  L.  Ry.  sold  $5,000,- 
000  4-yr.  5%  gold  notes.  Interb.-Met.  borrowed  $3,000,000 
on  6  months  notes  bearing  6%  and  authorized  $15,000,000 
3-yr.  5%  col.  trust  notes  with  which,  whenever  sold,  to  take 
up  the  6%  short  notes  and  any  other  similar  loans  that  might 
be  made.  On  account  of  a  fire  in  its  mines,  the  Homestake 
Mining  Co., for  the  first  time  in  28  years, was  obliged  tem- 
porarily to  discontinue  dividends.  Nat.  Lead  Co.,  which  the 
previous  year  had  resumed  dividends  on  com.  at  4%  per 
annum,  now  increased  to  1%%  quarterly.  Republic  Iron  & 
Steel  declared  2%  extra  on  the  preferred  in  addition  to  the 
regular  1%%  quarterly,  extinguishing  all  arrears  of 
dividends . 

The  Money  Market. — Money  rates  were  low  during  May; 
4  on  call  was  touched  at  the  beginning,  but  the  last  week  the 
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range  was  1M@2K-  Time  money  was  somewhat  firmer, 
with  no  pressure  of  offerings,  as  lenders  seemed  confident 
that  they  would  be  able  to  place  their  money  on  corporation 
notes  (which  continued  very  plentiful)  at  better  rates  than 
those  quoted  on  stock  collateral.  At  the  close  quotations 
were  2y2@3  for  30  days,  Zy2  for  60  and  3M@4  for  90  days, 
4  for  4  mos.,  4^  for  5  and  4%  for  6  mos.  and  5}?£@>5}4  f°r 
over  the  year.  Commercial  paper  then  was  5@53^  for  double 
names  and  for  prime  single  names  and  53^  for  good  single 
names.  Money  holdings  of  the  Clearing-House  banks  fell 
to  $284,591,000  May  11,  but  were  up  to  $294,831,100  June  1, 
the  highest  of  the  year.  Surplus  reserves,  after  dropping 
from  $12,346,775  Apr.  27  to  $6,824,625  May  4,  increased  to 
$15,688,875  May  25,  and  then  fell  to  $12,782,450  June  1. 
Deposits  from  $1,120,599,900  May  4  decreased  to  $1,104,- 
419,100  May  11,  and  then  increased  to  $1,128,194,600  June  1. 
Loans  were  $1,140,320,300  May  4,  $1,124,808,700  May  18 
and  $1,139,931,100  June  1. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  devel- 
oped great  strength  during  May.  There  was  an  urgent  de- 
mand for  bills  most  of  the  month,  in  part  to  cover  short  con- 
tracts, but  at  times  also  to  remit  for  stock  sold  for  European 
account.  Both  the  Bank  of  England  and  the  Bank  of  France 
sought  to  get  the  South  African  gold  arriving  in  London,  and 
the  quotation  for  bar  gold  in  London  was  several  times  ad- 
vanced, with  the  tendency,  however,  easier  at  the  close. 
The  Bank  of  England's  bullion  holdings  were  heavily  re- 
duced the  first  few  weeks,  but  the  latter  part  of  the  month 
it  regained  some  of  the  loss,  in  part  because  about  £420,000 
gold  which  had  been  "earmarked"  for  the  Indian  Govern- 
ment was  released.  There  was  talk  early  in  the  month  of 
possible  gold  exports  from  this  side,  but  it  was  not  until 
after  the  sharp  advance  in  exchange  rates  here  the  latter 
part  of  the  month  that  gold  was  actually  engaged  for  export 
— the  withdrawals  the  last  week  being  $3,310,000.  The 
metal  went  to  Paris,  and  it  was  understood  the  movement 
had  been  facilitated  by  allowance  of  interest  on  the  gold 
while  in  transit.  The  high  figures  for  cable  transfers  were 
4  8730@4  8735  May  17  and  4  8730@4  8740  May  29,  while 
the  quotation  May  31  was  4  8725@4  8735.  Sight  bills  were 
at  their  highest,  4  8695@4  87,  May  18,  with  the  figures 
May  31  4  8675@4  8685.  The  high  point  for  60-day  bills 
was  4  84@4  8410  May  20,  with  the  close  May  31  4  8370@ 
4  8380.  Open  market  discounts  hardened;  at  London  they 
got  up  to  3J/£,  but  fell  back  to  3%;  at  Paris  to  3%,  with  a 
reaction  to  334;  and  at  Berlin  and  Frankfort  4%, 
with  the  close  4j^.  Silver  in  London  manifested 
renewed  strength  under  buying  for  Indian  and  China 
accounts.  After  getting  down  to  29  15-16d.  May  8,  there 
was  a  gradual  rise  to  3l3^d.  May  28,  with  the  price  May  31 
30  15-16d. 

JUNE. — Current  Events. — Crop  accounts  improved  some- 
what during  this  month.  The  troubles  of  the  railroads,  how- 
ever, did  not  diminish.  A  feature  was  the  termination  of  a 
considerable  number  of  bond  syndicates  with  a  large  portion 
of  the  bonds  still  on  hand.  Details  will  be  found  further  be- 
low. To  this  was  added  the  failure  on  June  28  of  New  York 
City's  offering  of  $29,000,000  4%  bonds.  The  applications 
aggregated  only  $2,121,840.  Gov.  Hughes  vetoed  the  Two- 
Cent  Fare  Bill  passed  by  the  New  York  Legislature,  but  the 
force  of  that  action  was  lessened  by  the  circumstance  that 
one  of  the  grounds  he  gave  for  the  veto  was  that  the  Public 
Utilities  Commission,  which  was  to  come  into  being  July  1, 
had  been  expressly  created  for  dealing  with  such  matters. 
He  also  vetoed  the  so-called  Train-Crew  Bill,  the  object  of 
which  was  to  compel  the  employment  by  steam  roads  in  this 
State  of  an  additional  brakeman  on  freight  trains.  Presi- 
dent Roosevelt  delivered  two  addresses  at  the  Jamestown 
Exposition  at  Norfolk  which  embodied  many  radical  notions. 
He  elaborated  his  ideas  regarding  a  graded  income  tax  and 
laid  emphasis  on  the  desirablity  of  a  progressive  inheritance 
tax.  This  latter,  he  urged,  might  "be  carried  to  its  logical 
conclusion  in  a  maximum  rate  of  nearly  100%  for  the  amount 
in  excess  of  a  specified  sum."  He  also  suggested  that  "the 
tax  could  be  made  to  bear  more  heavily  upon  persons  resid- 
ing out  of  the  country  than  upon  those  residing  within  it." 
He  likewise  urged  that  employers  should  always  be  held  lia- 
ble in  damages  to  employees  for  accidents,  even  though  the 
accident  be  the  result  of  the  employee's  own  carelessness. 
On  June  12  the  U.  S.  Government  began  its  suit  against  the 
anthracite  coal-carrying  roads  in  the  U.  S.  Circuit  Court  at 
Philadelphia,  charging  them  with  maintaining  a  monopoly 
in  the  production,  transportation  and  sale  of  hard  coal.  In 
the  copper  trade  a  deadlock  developed  between  producers 
and  consumers,  and  the  price  of  copper  weakened  materially. 
Some  weakness  also  developed  in  the  iron  market,  occasioned 
by  the  embarrassment  June  10  of  Milliken  Bros.,  large  build- 
ing contractors,  who  had  erected  and  were  conducting  an  ex- 
tensive steel  plant  at  Staten  Island.  The  shipments  of  gold 
to  Europe,  begun  the  previous  month,  continued,  and 
reached  during  June  $21,500,000,  of  which  $3,750,000  was 
for  London  and  the  rest  for  Paris.  The  Bank  of  France  al- 
lowed interest  on  the  metal  while  in  transit, and  the  Bank  of 
England  agreed  to  establish  credits  in  aid  of  shipments  hence 
to  London.  The  large  gold  outflow  relieved  the  strain  in 
Europe,  where  a  decidedly  improved  feeling  developed  the 
latter  part  of  June.  The  Bank  of  France  withdrew  the  re- 
mainder of  the  advances  it  had  made  to  the  English  money 
market  in  December  1906,  when  it  discounted  about  $13,- 


000,000  foreign  bills.  French  affairs  became  considerably 
disturbed  because  of  an  uprising  in  the  Midi,  or  wine-growing 
sections  in  the  South  of  France.  The  peasants  refused  to  pay 
taxes,  a  number  of  their  municipal  officers  surrendered  of- 
fice, extensive  rioting  was  indulged  in,  resulting  in  blood- 
shed, and  some  of  the  military  regiments  mutinied.  The 
Clemenceau  Ministry,  howTever,  acted  with  considerable  firm- 
ness, and  after  the  Chamber  of  Deputies  had  passed  a  bill 
prohibiting  the  adulteration  of  French  wines,  the  situation 
greatly  improved.  In  Russia  there  were  also  disturbing 
events.  On  Sunday,  June  16,  the  Czar  ordered  the  dissolu- 
tion of  the  second  Russian  Douma  because  it  had  failed,  on 
peremptory  demand,  to  hand  over  immediately  fifty-five 
members  of  the  Douma  who  had  been  accused  of  plotting  the 
overthrow  of  the  Czar  and  the  Russian  Empire.  British 
consols  on  June  18  touched  a  new  low  point,  8334-  On  June  12 
Sec.  Cortelyou  issued  a  notice  requiring  the  return  by  July  10 
of  the  $30,000,000  special  deposits  placed  with  the  banks  by 
Sec.  Shaw  the  previous  Sept.  This  was  with  a  view  to  be- 
ing prepared  to  redeem  on  Julyl  the  $36,126,150  unpaid  re- 
mainder of  the  4s  of  1907.  Government  deposits  with  the 
banks  declined  during  June  from  $183,810,573  to  $181,700,- 
054.  Treasury  money  holdings  increased  from  $331,656,154 
to  $342,593,811.  Bank  circulation  secured  by  bonds  rose 
from  $553,614,574  to  $555,570,881.  The  Government  re- 
port June  4  showing  cotton  condition  May  25  made  the 
average  only  70.5,  which,  however,  was  somewhat  higher 
than  had  been  expected.  Similarly,  the  grain  report  for  June 
1  (issued  June  10),  though  stating  the  average  of  winter 
wheat  at  only  77.4,  as  against  82.9  May  1 ,  was  not  so  bad  as 
had  been  feared.  Crop  conditions  improved  and  grain  prices 
tended  lower  until  the  last  week,  when  a  batch  of  unfavorable 
reports  caused  a  sudden  spurt  upward  again.  Sept.  wheat  in 
Chicago  declined  from  $1.01  June  1  to  91c.  June  15,  and  then 
moved  up  to  $1  June  27,  with  the  close  June  29  963^c.  Mid- 
dling uplands  cotton  in  New  York  fluctuated  considerably, 
but  closed  June  29  at  the  top  figure,  13.25c.  Print  cloths 
at  Fall  River  advanced  first  from  4  13-1 6c.  to  4  15-1 6c.  and 
then  to  5c.  In  Great  Britain,  operatives  in  the  cotton-spin- 
ning industry  got  an  advance  in  wages  of  5%.  Some  minor 
acts  of  violence  against  Japanese  residents  in  California  on  the 
part  of  the  lower  elements  were  reported ,  and  this  tended  ap- 
parently to  increase  the  feeling  of  irritation  felt  in  Japan. 
It  was  announced  that  Mr.  Roosevelt, in  his  next  annual  mes- 
sage to  Congress,  would  recommend  that  the  U.S.  remit  all 
claims  for  indemnity  against  China  on  account  of  the  Boxer 
troubles  except  the  actual  cost  to  the  U.  S.  incident  to  the 
Pekin  campaign  and  the  loss  sustained  by  American  mission- 
aries, altogether  only  about  $11,000,000.  The  amount  which 
China  obligated  herself  to  pay  was  $20,000,000,  with  interest 
for  39  years.  Mr.  Roosevelt  June  1  issued  his  proclamation 
putting  into  effect  on  July  1  (when  the  previously  existing 
modus  vivendi  would  have  expired)  the  new  commercial  agree- 
ment between  the  U.  S.  and  Germany.  Under  this  agree- 
ment the  U.S.  gets  the  benefit  of  most  of  the  German  conven- 
tional rates  and  in  return  accords  to  Germany  the  advantages 
of  Sec.  3  of  the  Dingley  Tariff  Law.  This  new  agreement 
will  not  terminate  until  denounced  by  one  of  the  contracting 
parties.  A  treaty  was  entered  into  between  Japan  and 
France  for  the  protection  of  their  mutual  interests  in  Chinese 
territory.  Treaties  were  also  entered  into  between  France 
and  Spain  and  England  and  Spain  regarding  the  Mediterran- 
ean interests  of  these  countries.  These  twin  treaties  were 
looked  upon  as  a  sort  of  new  triple  alliance.  The  N.  Y.  State 
Legislature  adjourned  June  26  after  having  passed  the  bill  for 
a  recount  of  the  vote  cast  at  the  N.  Y.  City  mayoralty  elec- 
tion in  1905  and  also  after  having  passed  other  measures  de- 
sired by  Gov.  Hughes,  but  without  breaking  the  deadlock 
which  developed  between  the  two  Houses  on  the  Reappor- 
tionment Bill.  In  order  to  pass  a  reapportionment  bill  the 
Governor  called  the  Legislature  to  convene  in  extra  session 
Monday  July  8  at  8  o'clock  at  night.  Among  the  measures 
signed  by  the  Governor  were  the  new  corrupt  practices  Act, 
making  many  important  changes  in  certain  sections  of  the 
election  law  concerning  campaign  contributions  and  the  ex- 
penditures of  candidates,  &c;  also  the  bill  limiting  the  num- 
ber of  consecutive  hours  that  employees  on  railroad  trains 
may  remain  on  duty;  likewise  the  bill  giving  N .  Y .  City  author- 
ity to  make  the  interest  rate  on  new  bond  issues  higher  than  4  % ; 
also  the  bill  allowing  banking  and  other  institutions  coming 
under  its  provisions  a  rebate  on  their  taxes  equal  to  1% 
of  the  par  value  of  all  bonds  of  N.  Y.  State  held  by  them  bear- 
ing 3%  interest  or  less,  the  purpose  of  this  measure  being  to 
furnish  an  inducement  for  taking  the  3%  canal  bonds,  which 
it  had  been  found  could  not  be  sold.  The  Massachusetts 
Legislature  passed  the  Anti-Merger  Bill  making  impossible  a 
contemplated  merger  of  the  Boston  &  Maine  and  N.  Y  N.  H. 
&  H.  RR.;  also  what  was  known  as  the  Anti-United  Shoe 
Machinery  Co. bill,  forbidding  the  insertion  of  a  condition  in 
any  sale  or  lease  of  tools,  implements,  appliances  or  machin- 
ery that  the  purchaser  or  lessee  shall  not  buy,  lease  or  use 
tools,  machinery,  &c,  other  than  those  of  the  vendor  or 
lessor.  Gov.  Guild  of  Massachusetts, however,  vetoed  the  bill 
which  would  have  allowed  the  city  of  Holyoke  to  harvest 
and  sell  ice  at  wholesale.  The  canvass  of  the  policyholders' 
vote  at  the  election  the  previous  Dec.  of  the  N.  Y.  Life  In- 
surance Co.  was  completed  (precisely  six  months  after  the 
closing  of  the  polls  on  the  day  of  election),  resulting  in  the 
success  of  the  administration  ticket.  On  account  of  harsh 
laws  passed  by  the  State,  the  N.  Y.  Life  and  most  other  ineur- 
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;>!•,-.  companies  announced  their  withdrawal  from  further 
business  in  Texas  <  n  July  1.  The  N.  Y.  Court  of  Appeals 
confirmed  the  ruling  oi  th  low<  r  courts  in  deciding  that  the 
law  which  forbad  -  adult  women  to  work  in  factories  before 
six  in  1  he  morning  or  after  nine  o'clock  at  night  was  unconsti- 
tutional.  The?  trial  at  Washington,  D.  0.,  of  Edwin  8. 
Holmes  Jr.,  for  having  given  out  advance  information  re- 
garding the  cotton  crop  statistics  of  the  Agricultural  Dept. 
resulted  in  a  disagreement  of  the  jury.  The  Inter-State  Com- 
merce Commission,  acting  under  the  Hepburn  Railroad  Art  of 
1906, promulgated  a  uniform  accounting  sj^stem  for  the  rail- 
roads of  the  U.S.  beginning  with  July  l,and  issued  an  order 
making  the  principal  accounting  officer  of  every  railroad  per- 
sonally responsible  for  the  accurate  conduct  of  accounts.  The 
Waters-Pierce  Oil  Co.  was  found  guilty  at  Ai  I  .  Tex.,  on 
June  1  of  violating  the  Texas-Anti-Trust  Laws  by. entering 
into  an  arrangement  with  the  Standard  Oil  Co.  of  New  Jersey 
to  regulate  the  price  of  oil  in  Texas  and  was  assesse.  1  in  i  .  r>  - 
gate  penalties  of  $1 ,623,900.  The  Philadelphia,  City  Counc  1 
gave  the  Philadelphia  Rapid  Transit  Co.  a  new  franch  se 
under  which  profits  ab<  ve  6%  on  Rapid  Transit  stock  will  be 
shared  equally  between  the  city  and  the  company  and  giving 
the  city  the  right  to  purchase  Rapid  'transit  stock  at  par  at 
the  end  of  fifty  years.  (See  V .  84,  p.  1084.)  The  City  Council 
also  decided  not  to  give  notice  of  intention  to  terminate  the 
lease  of  the  city  gas  works  to  the  United  Gas  Improvement 
Co.,  thus  allowing  the  lease  to  continue  20  years  longer. 

Railroad  Events  and  Stock  Exchange  blatters. — There  was 
continued  liquidation  on  the  Stock  Exchange  the  beginning 
of  June, but  the  latter  part  a  recovery  took  place.  The  deal- 
ings for  the  month  aggregated  only  9,749,41 5  shares.  Reading 
com.  and  U.  P.  com.  monopolized  a  large  share  of  the  atten- 
tion; the  former  after  declining  froi  i  99  i  Junel  to  97  June  3, 
advanced  to  107^  June  10  and  clc  sed  at  106  June  29;  U.  P. 
com.  from  132Jkt  June  1  sold  down  to  128^8  June  3,  then  rose 
to  139  ^  June  28  and  closed  at  138^  June  29.  N.  Y.  Central 
was  109J/2  June  1,  108)4  June  3,  11414"  June  11  and  112% 
June  29.  Penn.  RR.  from  119K  June  1  declined  to  117 'i 
June  3,  then  touched  122:!s  June  28  and  closed  at  122.  The 
syndicate  which  in  Dec.  1905  underwrote  $7,000,000  car 
trusts, scries  "I,"  of  the  Erie  RR.was  dis  olved,with  a  con- 
siderable portion  of  the  issue  undistributed.  The  Erie  RR. 
negotiated  a  sale  of  $3,000,000  3-yr.  6%  notes  of  the  Erie  & 
Jersey  RR.  secured  by  $4,000,000  bonds  of  the  sam  i  branch. 
The  syndicate  headed  by  J.  P.  Morgan  it  Co.  which  in  July 
1906  underwrote  $10,000,000  4%  All.  Knoxv.  &  Cin.  division 
4%  bonds  of  the  L.  &  N.  was  also  dissolved  and  current  re- 
ports stated  that  only  about  15%  of  the  bonds  had  been  sold. 
Likewise,  the  syndicate  headed  by  Brown  Bros.  &  Co.,  which 
the  previous  year  had  taken  $5,000,000  div.  1st  lien  gen. 
mtge.  4s  of  the  Norf.  &  West,  was  dissolved  with  a  portion 
of  the  bonds  unsold.  The  syndicate  which  had  underwritten 
$5,100,000  5%  6-yr.  notes  of  the  Kan.  City  Sou.  Ry.  arranged 
for  an  extension  of  the  syndicate  agreement  for  six  months. 
The  syndicate  organized  in  Oct.  1905  to  float  about  $9,000,- 
000  coll.  tr.  boncls  of  the  Lehigh  Val.  RR.  was  terminated 
after  the  sale  of  only  about  42%  of  the  bonds.  The  $100,- 
000,000  syndicate  in  Amer.  Tel.  &  Tel.  Co.  conv.  gold  bonds 
was  extended  until  Julv  1  1908.  Shareholders  of  the  Am:r. 
Tel.  &  Tel.  Co.  were  offered  $21,925,200  new  stock  at  par. 
Bankers  offered  for  sale  $5,074,000  of  St.  L  &  San  Fran.  RR. 
5%  equip,  notes  guar,  by  the  American  Car  &  Foundry  Co. 
Hock.  Vail.  Ry.  increased  its  semi-annual  div.  on  common 
stock  from  \Yo  to  2%.  Am.  Car  &  Foundry  Co.  increased 
the  quarterly  div.  on  com.  stock  from  3^2%  to  1%.  Am. 
Smelting  &  Refining  Co.  raised  its  quarterly  common  stock 
div.  from  l'j{  to  2%.  A  change  was  made  in  the  board  of 
the  Ches.  &  Ohio  Ry.,  some  of  the  N.  Y.  Cent,  directors  re- 
tiring. The  agreement  for  alternate  mrnagement  of  the 
Chic.  &  Alton  by  the  Rock  Island  and  Un.  Pac.  was  aban- 
doned. The  Adams  Express  Co.  made  a  200%  distribution 
in  bonds.  The  Richmond  Terminal  Reorganization  Com- 
mittee sold  to  Oakleigh  Thome  and  Marsden  J.  Perry  the 
whole  of  the  $5,000,000  stock  of  the  Cent,  of  Ga.,  tie- 
chasers  agreeing  to  operate  the  road  as  an  independent  sys- 
tem and  binding  themselves  to  retain  vctRg  control  for  two 
years  on  at  least  60%  of  the  stock;  succeeding  the  panic  in 
Oct.  and  Nov.,  further  change  of  control  occurred. 

The  Money  Market. — The  large  gold  exports, together  with 
the  requirement  for  the  retu-n  by  July  10  ef  the  $30,000,000 
special  Government  deposits  held  by  the  banks,  and  the  de- 
mand incident  to  the  half-yearly  settlements  on  July  1 , 
caused  a  sharp  rise  in  call  rates  the  latter  part  of  June  (a 
maximum  of  12%,  being  reached)  and  also  a  stiffening  in  time 
money.  Low  bank  reserves  contributed  to  the  same  end. 
Time  contracts  at  the  close  were  4l£(a}43<2  f°r  60  days,  4}-4@ 
4%  for  90  days,  5  for  4  mos.,  5}4@5}4  for  5  mos.,  5^(5  5  !  i 
for  6  mos.  and  5%@6  for  7  months.  Commercial  paper  was 
slow  of  sale;  the  offerings  were  liberal,  owing  to  poor  coll  c- 
tions  due  to  the  backwardn  i  i  of  the  season.  Quotations 
were  5}4  for  double  names,  5J^@6  for  prime  single  and  6@ 
6}4  fc>r  good  single  names.  Surplus  reserves  of  the  banks 
were  only  $2,509,275  June  29,  against  $12,782,450  June  1, 
and  the  money  holdings  were  $275,517,200,  against  e:"»;.- 
831,100.  Deposits  June  29  were  $1,092,031,700  against 
$1 ,128,194,600  June  1 ,  and  loans  were  $1 ,126,539,100  against 
$1,139,931,100. 

Foreign  Exchange,  Silver,  &c. — In  face  of  the  large  gold  ex- 
ports, foreign  exchange  rates  ruled  high  most  of  the  month. 
The  underlying  cause  was  the  limited  offering  of  bills  and  the 


urgent  demand  to  remit  for  settlements  due  at  the  end  of 
the  half-year.     Qrdinarily  in  June  bankers  draw  long 
in  expectation  of  obtaining  cover  therefor  from  th 
of  exportable  commodities;  this  time  uncertainty  cone 
the  crop  prospect  acted  as  a  deterrent  on  such 
At  times  there  was  also  some  sailing  hei  rican  se- 

curities for  foreign  account.     The  Las1  rate 

below  the  gold-export  point,  owing  chiefly    to    the  i 

money  rates  here.     The  Bank  ef  England  at  tin         ,      time 
withdrew  its  offer  to  e.  tablii  a  cr  dits  to  assist  gold  sin     a 
and  the  outward  movement  of  the  metal  came  to  an        I. 
As  stated  above,  aggregate  gold  engagements  durinj 
were    $21,500,000.     Sterling    rates    were    at    their 
about  June  21  at  4  8410@4  8415  for  60-day  bills,  4  87-. 
4  8740  for  sight  and  4  8810@4  881 5  f<  a-  cal  >lc  I  r 1 1 1 
last   day    rate;    were   4  8350@4  8365,  4:       j@4  S665 
1  :•;,  .V)(a:4  876J.    Discounts  in  the  open  ma  ; 

been  3%@4  at  London,  2,%  at  Paris  an 
and    Frankfort,  closed  at  3>£  at  London,  IHg  at    1   u 
±lA@±5A  at  Berlin.     Silver  in  London  closed  at  3ld. 
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JULY. — Current  E cents. — Disquietude  was  cau  ■  '  .  ,  lie 
announcement  from  Washington  of  a  new  Fed<  ral  poh  :  i 
the  prosecution  of  the  so-called  trusts.  In  suits  agah  t  the 
trusts  tie  courts  were  to  be  asked  to  appoint  receivers  t  . 
possession  of  the  properties  and  arrange  for  their  dismi  tiber- 
ment.  The  new  policy  was  not  well  reeeiv<  <!,  pointed  objec- 
tions being  raised  even  by  some  of  the  staunch',;,,  supporters 
of  the  Administration.  Suit  under  the  new  plan  was  a1  once 
begun  against  the  American  Tobacco  Co.  and  its  variou  con- 
stituent and  subsidiary  companies.  Later  the  Government 
also  filed  a  petition  against  what  is  commonly  known  as  the 
Powder  Trust — that  :'s,  the  E.  I.  du  Pont  de  Nemours  Poa 
Co.  of  N.  J.  Another  noteworthy  occurrence  was  a  clash 
between  the  Federal  Courts  and  some  of  the  Stat',  authorities 
in  the  South.  U.  S.  Judge  Pritchard  at  Asheville,  N. 
had  on  June-  29  continued  an  injunction  obtained  by  the 
Southern  Ry.Co.  and  other  railroad  corporations,  enjoining 
the  North  Carolina  Corporation  Commission  from  enforcing 
the  passenger  and  freight  rates  imposed  under  some  new  laws 
enacted  by  the  N.  C.  Legislature  in  1907.  The  pa-  iger 
rate  was  reduced  to  2}4  cts.  per  mile  and  was  to  have  b<  come 
effective  July  1 .  In  granting  the  injunction  Judge  Pritchard 
was  careful  to  require  that  coupons  must  be  given  to  p;  en- 
gers  for  the  difference  between  the  old  rates  and  tie  new 
rates,  which  coupons  were  to  be  redeemed  by  the  railroads  in 
case  it  was  found  that  the  new  rates  were  compensate:;.;. 
The  roads  were  also  required  to  give  heavy  indemnity  bonds. 
Nevertheless  Governor  R.  B.  Glenn  of  No.  Car.  insisted  that 
the  new  passenger  rates  must  be  put  into  effect.  Heissuedan 
address  to  the  judges  of  the  No.  Car.  Courts  asking  thern  to 
see  that  the  railroads  and  their  employees  be  indicted  for 
violating  the  new  law.  Two  of  the  aigents  of  the  Southern 
Ry.  were  actually  sentenced  in  the  State  Court  to  30  days 
on  the  chain  gang  for  selling  passenger  tickets  in  disregard  of 
the  new  statute,  notwithstanding  Judge  Pritchard 's  injunc- 
tion. They  were  subsequently  released  by  the  latter  in 
habeas  corpus  proceedings.  In  delivering  his  opinion  in 
these  cases,  Judge  Pritchard  also  declared  Sec.  4  of  the  new 
statute  unconstitutional ,  since  it  imposed  penalties  in  the  event 
of  failure  to  obey  the  law  so  enormous  as  virtually  to  deprive  the 
carriers  of  a  hearing  in  the  courts.  But  the  State  continued 
its  policy  of  having  indictments  found  against  the  road  and 
its  officials  and  agents,  intimidating  the  latter  to  such  an  ex- 
tent that  some  of  them  refused  to  continue  in  the  servic 
the  road.  On  Saturday,  July  27,  President  Finlcy  of  tin- 
Southern  Ry.  was  himself  placed  under  arrest,  though  he 
was  speedily  released  by  Judge  Pritchard.  The  matter  thus 
became  so  serious  as  to  threaten  to  interfere  with  the  opera- 
tion of  the  roads;  accordingly  on  July  27  a  compromise  was 
entered  into.  The  railroads  agreed  to  put  the  2J^-ct. 
in  force  Aug.  8,  while  the  State  agreed  not  to  comma 
more  indictments  and  to  nolle  pros  those  on  the  doi  if 

the  State  Courts,  except  the  two  cases  from  whii  In 
had  been  taken,  and  which  were  to  be  speedily  pre;  ssd 
final  determination.     In  Alabama  and  G  1        '1 

Courts  had   also  issued  injunctions  against   e   ■■       ute  1 
i  hie  of  the  Alabama  statutes  provided  that  if  air      forei 
road  should  institute  a  suit  in  any  Federal  court  i 
restrain   any   intra-State  transi    ■  I        m    ra1    •    G 
Alabama    Legislature   or   by    the    Railroad    Comrc  .    i1 

should,  ipso  facto,  forfeit  its 'right  to  do  domestic  busi  En 

Alabama.     Federal  Judge  Thorn 
in  enjoining  the  enforcern 

that  State  (passenger  rates  being  reduce-  ■  cl   . 

to   2}/Q   declared   this  statut  H 

month  (Aug.  2)  the  Secretary  of  State  in  Al  il 
the  license  of  the  Southern  Ry.  to  do  bu 
under  another  and  so   Lewhat  simil 
1907.     Judge  Pritchard  on  July  10  at 
also  hande  I  down  his  opinion  continuing  the  r 
against  the  2-cent-a-mile  rale  ordere 
C  irporation    Com         '  m   of   Virginia.     Si 
were  threat  \  of  the  c  illi      >  extras 

lature  to  coerce  th  •  raili  iads,  an  I 
made  by  Gov.  Claude  A.  Swanson  of  Va . 
the  railroads,  under  which  the  latter  agree!  to 
rate  in  operation  not  later  than  Oct.  1,' 
meanwhile  by  both  sides  to  carry  tl 
the  IT.  S.  Supreme  Court.     Some  radical  am  I 
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additions  to  the  Texas  Anti-Trust  laws  also  attracted  a  great 
deal  of  attention — see  "Chronicle"  of  July  27,  p.  193;  also 
p.  188.  Laws  innumerable  directed  against  the  insurance  com- 
panies were  likewise  a  feature,  including  statutes  in  Wiscon- 
sin which  every  one  concerned  admitted  he  did  not  under- 
stand. V.  85,  p.  18S.  At  Toledo,  O.,  on  July  12  twenty- 
three  lumber  merchants  were  sentenced  to  the  workshops  for 
six  months  by  Judge  Lindle}'  W.  Morris  for  violation  of  the 
Valen  tine  Anti-Trust  Law  of  Ohio,  and  nine  brickmakerswere 
each  fined  $1,000.  The  Inter-State  Commerce  Commission 
submitted  a  report  concerning  its  investigations  of  the  Harri- 
man  roads  (Un.  Pac,  Sou.  Pac,  &c),  but  this  had  no 
adverse  effect,  since,  contrary  to  expectations,  its  tone  and 
recommendations  were  not  at  all  severe.  It  transpired 
during  the  month  that  the  Washington  authorities  contem- 
plated sending  a  large  number  of  battleships  on  a  tour  from 
the  Atlantic  to  the  Pacific  Ocean;  and  this  led  to  some  re- 
newal of  the  talk  of  a  possible  disturbance  of  the  good  re- 
lations between  the  United  States  and  Japan .  The  railroads 
continued  to  have  difficulty  in  placing  new  loans.  The 
Un.  Pac.  offered  its  shareholders  $75,000,000  4%  convertible 
bonds  at  90,  and  they  actually  took  only  about  $2,000,- 
000.  The  underwriters  were  obliged  to  take  the  rest.  The 
Atch.  Top.  &  Santa  Fe  invited  shareholders  to  subscribe 
for  $26,056,000  5%  convertible  bonds  at  par,  and  the  aggre- 
gate applied  for  was  not  quite  $10,000,000.  This  loan  had 
not  been  underwritten,  but  fortunately  the  company  was 
able  later  in  the  month  to  dispose  of  the  remainder  to  J.  P. 
Morgan  &  Co.  Announcement  came  July  9  that  the  United 
Metals  Selling  Co.  and  Phelps,  Dodge  &  Co.  had  reduced  cop- 
per 3  cts.  per  lb.,  to  22  cts.  for  electrolytic  and  to  23  cts.  for 
the  Lake  brands;  but  this  failed  to  revive  the  demand,  and 
electrolytic  copper  got  down  to  20@20J4  at  the  close.  The 
Government  report  on  cotton  issued  July  2  showed  less  bet- 
terment of  condition  than  had  been  expected  (the  average 
being  put  at  72  against  70.5  the  previous  month),  and 
middling  uplands  in  N.  Y.  advanced  to  13.50cts.  July  2, 
and  remained  close  to  this  figure  for  a  week  or  more.  On  im- 
proving crop  accounts  there  was  a  decline  to  12.85  cts.  by 
July  13;  the  close  July  31  was  13  cts.  Print  cloths  at  Fall 
River,  which  had  remained  at  5  cts.,  were  July  20  nominally 
5@53-£  cts.  The  tendency  of  wheat  prices  was  downward, 
with  the  Sept.  option  in  Chicago  closing  at  91  %  July  31, 
against  96 %  June  29.  Advices  regarding  the  oats  crop, 
however,  were  unfavorable,  and  the  Sept.  option  for  oats 
between  the  same  dates  advanced  from  37%  to  40%.  The 
national  banks,  as  required,  surrendered  the  $30,000,000 
special  Government  deposits.  Of  the  $36,126,150  4s  of  1907 
called  for  redemption  July  2,  $12,456,950  still  remained  un- 
presented  at  the  close  of  July.  Cash  in  Sub-Treasuries  in- 
creased from  $342,593,811  to  $348,472,091.  Government 
deposits  in  the  banks  were  reduced  from  $181,700,054  to 
$156,990,205.  National  bank  circulation  secured  by  bonds 
diminished  slightly.  Consols  in  London  again  reached  a  new 
low  point,  touching  82%  July  29.  The  financial  markets  at 
London  were  unfavorably  affected  by  the  offering  of  some 
large  new  loans ,  and  there  was  a  revival  of  fears  respecting 
Egypt,  for  speculation  in  Egypt  had  been  rampant  for  years, 
and  in  June  serious  trouble  resulted — see  London  Letter, 
"Chronicle,"  July  6, page  19.  Arrangements  had  been  made 
for  the  voluntary  winding  up  of  the  Cassa  di  Sconto  e  di  Ris- 
parmio,  which  had  on  June  21  closed  its  doors;  but  it  was 
feared  that  other  troubles  were  impending.  A  South  Man- 
churian  railway  5%  loan  for  £4, 000 ,000, guaranteed  by  the 
Japanese  Government,  was  brought  out  in  London,  and  the 
issue  price  was  only  97;  but  not  much  more  than  half  the 
loan  was  subscribed  for,  and  the  underwriters  had  to  take 
i!)c  remainder.  Several  other  high-class  loans  fared  even 
worse.  The  Emperor  of  Corea,  Yi-Hyeung,  was  forced  to 
abdicate,  owing  to  the  resentment  of  Japan  at  his  action  in 
having  s<  ,it  a  deputation  of  Coreans  to  the  Hague  Peace  Con- 
ference  charging  Japan  with  threatening  the  independence 
of  the  Corean  Empire.  He  was  succeeded  by  the  heir-appar- 
ent, the  Crown  Prince  Yi-Syek.  Subsequently  Japan  con- 
cluded a  new  agreement  with  Corea,  vesting  absolute  powers 
in  the  domestic  administration  of  Corea  in  the  Japanese 
Resident  Genera).  A  strike  of  some  of  the  ore  miners  in 
Minnesota  and  of  the  ore  dock  workers  at  Duluth  proved  of 
only  temporary  importance.  The  commission  house  of 
Thebaud  Bros,  in  this  city  made  an  assignment  July  17. 
Secretary  Cortelyou  announced  new  Custom  House 
regulations  regarding  the  inspection  of  the  baggage  of  in- 
coming tourists.  He  also  directed  the  promulgation  of 
regulations  to  carry  into  effect  certain  recommendations  of 
the  committee  on  department  methods  relative  to  the 
assembling  of  disbursing  officers'  checks  and  vouchers  and 
the  verification  of  their  balances.  Under  the  new  system, 
which  became  effective  Oct.  1,  the  practice  of  obtaining  re- 
ceipts  in  advance  of  actual  payment  was  discontinued.  The 
new  regulations  were  referred  to  as  the  most  important  change 
in  the  Government  accounting  system  since  that  required 
by  the  "Dockery  Act,"  which  became  effective  Oct.  1  1894. 
Mayor  Eugene  E.  Schinitx  of  San  Francisco  on  July  8  was 
sentenced  to  five  years  in  the  penitentiary  for  having  ex- 
torted money  from  certain  restaurant  keepers.  Through  the 
explosion  of  a  powerful  charge  of  powder  in  a  turret  of  the 
U.  S.  battleship  Georgia  on  July  17,  while  practicing,  ten 
officers  and  men  were  killed  and  a  large  number  seriously 
injured.  In  the  legislative  deadlock  regarding  a  new  appor- 
tionment for  N.  Y.  State,  Speaker  James  W.  Wadsworth  Jr. 


and  the  Assembly  finally  yielded  to  the  Senate  and  passed 
the"Tully"  Reapportionment  Bill, and  on  July  24  the  extra 
session  of  the  Legislature  adjourned.  The  Assembly,  how- 
ever, defeated  the  Primary  Direct  Nominations  Bill  desired 
by  Gov.  Hughes.  Among  the  measures  passed  at  the  extra 
session  was  one  giving  the  N.  Y.  City  officials  authority  to 
dispose  at  private  saleof  any  bonds  not  taken  at  a  public  offer- 
ing, provided  the  disposals  are  made  at  not  less  than  par. 
Gov.  Hughes  also  signed  a  bill  making  it  unlawful  to  employ 
telegraph  or  telephone  operators  engaged  in  the  railroad- 
train  service  more  than  eight  hours  a  day.  He  also  signed 
a  bill,  passed  upon  his  recommendation,  eliminating  from  the 
special  franchise  Tax  Law  the  exemption  in  favor  of  railroad- 
grade  crossings  in  cities  of  the  first  and  second  class.  This  it 
was  thought  would  add  very  considerably  to  the  State's 
income.  In  proceedings  against  the  Interborough-Met.Co., 
Judge  Holt  in  the  U.  S.  Circuit  Court  held  that  the  combina- 
tion constitutes  a  monopoly  in  violation  of  Sec.  7  of  the  Stock 
Corporation  Law  of  New  York.  In  the  N.  Y.  Supreme  Court 
Justice  McCall  denied  the  application  of  State  Attorney-Gen- 
eral Jackson  for  leave  to  sue  the  Consol.  Gas  Co.  of  N.  Y., 
declaring  that  the  Anti-Monopoly  Act  of  this  State  did  not 
apply  in  its  case.  The  old  N.  Y.  State  Commission  of  Gas  & 
Electricity, just  before  its  expiration  on  July  1, ordered  a  re 
duction  in  the  price  of  gas  supplied  by  the  Buffalo  Gas  Co. 
from  $1  to  95c,  and  also  cut  the  price  in  Saratoga.  In 
Massachusetts  Gov.  Guild  signed  the  bill  permitting  savings 
banks  to  engage  in  industrial  life  insurance.  The  new  Public 
Service  Commission  arranged  for  an  investigation  of  the 
affairs  of  the  Interborough-Met.,  Brooklyn  R.  T.  and  Coney 
Island  &  Brooklyn  Street  railways,  and  appointed  William 
M.  Ivins  (candidate  for  Mayor  in  1905  against  McClellan  and 
Hearst)  as  special  Counsel  for  the  purpose.  At  Boise,  Idaho, 
William  D.  Haywood,  Sec.-Treas.  of  the  Western  Federation 
of  Miners,  after  a  lengthy  trial,  was  acquitted  of  the  charge 
of  having  been  engaged  in  a  conspiracy  which  resulted  in  the 
murder  of  ex-Gov.  Frank  Stcunenberg. 

Railroad  Events  and  Stock  Exchange  Matters. — The  stock 
market  was  strong  at  the  beginning  of  July,  with  a  rise  of 
3  to  5  points  in  the  better  class  of  stocks.  The  improve- 
ment, however,  was  not  maintained.  The  Federal  Govern- 
ment's new  policy  against  trusts  had  a  depressing  effect  and 
prices  again  took  a  downward  turn.  The  limited  subscrip- 
tions, as  noted  above,  for  the  new  bond  issues  of  the  Union 
Pacific  and  the  Atchison  were  also  somewhat  of  a  damper. 
Later  a  firmer  tone  developed,  aided  by  the  very  favorable 
preliminary  statements  of  earnings  for  the  year  ending  June 
30,  submitted  by  the  Un.  Pac.  and  the  So.  Pac,  and  by  inti- 
mations of  an  increase  in  the  dividend  on  So.  Pac  common, 
which  intimations  were  confirmed  Aug.  1  when  the  rate  was 
raised  from  5%  to  6%  per  annum.  At  the  very  close  of  July 
there  was  a  decided  weakness  in  the  market  in  part  on  the 
falling  off  in  the  orders  of  the  U.S.  Steel  Corporation  and  un- 
satisfactory reports  concerning  the  copper  trade.  In  the 
great  bulk  of  the  list  the  prices  July  31  were  not  greatly 
changed  from  the  opening  July  1 ,  though  there  were  a  few 
prominent,  exceptions;  for  instance,  So.  Pac.  com.  closed  at 
88%,  against  79%;  Un.  Pac.  com.  at  141%,  against  13934; 
Mo.  Kan.  &  Tex.  com.  at  37%,  against  34%,  and  Mil.  &  St. 
Paul  com.  at  132%,  against  130%.  On  the  other  hand, 
L.  &  N.  closed  at  11234)  against  116%,  and  Reading  com. 
102%,  against  106%.  Ches.  &  Ohio  sold  $5,000,000  3-vr- 
coll.  trust  6%  notes.  It  was  stated  about $21 ,000,000  of  the 
$21 .925,200  new  stock  offered  by  the  Amer.  Tel.  &  Tel.  Co. 
had  been  subscribed  for,  also  that  stockholders  of  the  Gen. 
Elec  Co.  had  subscribed  for  the  entire  $13,000,000  5% 
debentures  previously  offered.  The  Westinghouse  Elec  & 
Mfg.  Co.  sold  $6,000,000  of  3-yr.  6%  coll.  tr.  notes  to  pay 
off  the  same  amount  of  5%  coll.  notes  maturing  Aug.  1. 

The  Money  Market. — There  was  some  tension  the  early 
part  of  July  on  account  of  the  low  bank  reserve  and  the  call- 
ing of  loans  incident  to  the  1st  of  July  disbursements.  Grad- 
ually, however,  the  call  loan  branch  of  the  market  relaxed, 
though  the  time  loan  market  remained  pretty  firm.  Surplus 
r<  serves  of  the  Clearing  House  banks  got  down  to  $856,250 
July  6, but  were  $7,473,200  Aug.  3,  after  having  been  $9,258,- 
675  July  27.  Money  holdings,  notwithstanding  the  Treasury 
operations,  increased  from  $270,491,300  July  6  to  $283,201,- 
900  July  27,  and  were  $282,298,800  Aug.  3.  Loans  declined 
from  $1,126,539,100  June  29  to  $1,072,991,300  July  20,  but 
were  up  again  to  $1,126,950,700  Aug.  3.  Deposits  were 
$1,092,031,700  June  29,  decreased  to  $1,070,759,800  July  13 
and  were  $1,099,302,400  Aug.  3.  The  range  for  call  loans 
during  the  month  was  2@16%,  with  the  close  2@3%.  Time 
loans  at  the  close  were  4%  for  60  clays,  5@5%  for  90  days, 
5%@5%  for  4  to  5  months  and  6%  for  6  months.  Corpora- 
tion notes  having  from  1  to  4  years  to  run  and  bearing  4(<r  .,">< ','. 
interest  were  quoted  at  a  discount  and  yielded  approximately 

5  to  7%%.     Commercial  paper  at  the  close  was  quoted  at 

6  for  double  names,  6@63^  for  prime  single  names  and  6% 
@7  for  good  single  names. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  dis- 
played irregularity  during  July.  Opening  active  and  higher 
on  an  urgent  demand  to  remit  for  July  interest  and  divi- 
dends on  securities  held  abroad  and  to  cover  oversold  bills, 
it  later  receded  on  offerings  of  finance  bills.  The  drawings 
of  these  latter  were  encouraged  by  the  firm  rates  ruling  here 
at  the  time  for  money,  especially  for  90  days,  and  also  by  the 
expectation  that  these  bills  could  be  covered  in  October  at  a 
profit  with  drafts  against  cotton.     Subsequently  the  fall  in 
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money  here  discouraged  further  drawings  of  loan  bills  and 
a  sharp  upward  reaction  in  exchange  again  ensued.  There 
were  several  engagements  of  gold  for  export — SI  ,000 ,000 
being  taken  July  1  for  Amsterdam  and  $1,750,000  July  9, 
$1,000,000  July  10  and  $500,000  July  30  for  Paris.  Ex- 
change rates  July  30  were  at  or  close  to  the  highest  figures  of 
the  month,  being  4  8390@4  8395  for  60-day  bills,  4  8720@ 
4  8725  for  sight  and  4  8775@4  8780  for  cable  transfers. 
With  some  recession  July  31,  the  close  was  at  4  8370@4  8375, 
4  8695@4  87  and  4  8750@4  8755.  Open  market  dis- 
counts July  31  were  3%  at  London,  3^  at  Paris  and  434@ 
4%  at  Berlin  and  Frankfort.  Silver  again  developed 
strength,  in  part  on  an  active  demand  for  India, both  for 
the  Government  and  the  bazaars,  and  the  price  at  London 
advanced  to  31  15-16d.  July  31. 

AUGUST. — Current  Events. — Unfavorable  events  followed 
in  rapid  succession  during  August,  resulting  in  another  seri- 
ous collapse  on  the  Stock  Exchange,  which  carried  prices  in 
most  instances  lower  even  than  during  the  break  in  March. 
On  Aug.  2  the  news  came  that  the  license  of  the  Southern 
Railway  to  do  business  in  the  State  of  Alabama  had  been  re- 
voked by  the  Secretary  of  State  at  Montgomery,  because  it 
had  violated  the  provisions  of  a  new  Act  in  having  a  suit 
transferred  to  the  Federal  Courts.  Threatened  with  having 
all  its  operations  in  the  State  brought  to  a  stop,  the  company's 
officials  on  Aug.  8  concluded  an  agreement  with  the  State 
authorities  by  which  the  23^-ccnt  passenger  rate  (reduced 
from  3  cents)  and  the  lower  schedule  of  freight  rates  were 
put  into  effect  Sept.  1,  pending  the  determination  of  the  liti- 
gation in  the  courts.  Aug.  3  it  was  announced  that  Judge 
Kenesaw  M.  Landis,  in  the  Federal  Court  at  Chicago,  had 
finally  given  judgment  in  the  case  of  the  U.  S.  Govt,  against 
the  Standard  Oil  Co.,  convicted  under  the  Elkins  law  of  1903 
of  having  shipped  oil  at  concessions  from  the  alleged  legal 
rates,  and  had  imposed  a  fine  in  amount  of  $29,240,000,  be- 
ing the  maximum  of  $20,000  for  each  of  1,462  counts  in  the 
indictment,  each  covering  the  movement  of  a  car  of  oil. 
The  Standard  Oil  Co.  of  Indiana,  against  whom  the  judg- 
ment was  given,  had  a  capital  of  only  $1 ,000,000,  but  Judge 
Landis  in  imposing  such  a  huge  penalty  sought  to  strike  at 
the  parent  company,  the  Standard  Oil  Co.  of  New  Jersey, 
which  owned  the  stock  of  the  Indiana  company.  This  action 
created  general  alarm,  inasmuch  as  the  Oil  Co.  had  apparently 
committed  only  a  technical  violation  of  the  law  in  having 
failed  to  satisfy  itself  that  the  rate  which  it  was  receiving 
had  been  properly  posted  and  filed.  Moreover,  Judge  Landis 
at  the  same  time  ordered  the  convening  of  a  new  special  Fed- 
eral Grand  Jury  with  a  view  to  bringing  proceedings  against 
the  Chicago  &  Alton,  the  road  over  which  the  oil  had  been 
shipped.  Judge  Landis  ruled  that  in  cases  of  this  kind  it 
was  not  necessary  to  prove  intentional  violation  of  the  law. 
On  Aug.  5  the  Commissioner  of  Corporations,  Herbert  Knox 
Smith ,  made  public  Part  2  of  his  report  on  the  petroleum  in- 
dustry, dealing  mainly  with  the  Standard  Oil  Co.,  and  de- 
claring it  a  monopoly  and  saying  the  assertion  that  it  had  re- 
duced prices  was  untrue.  On  Aug.  6  there  came  indications 
of  railroad  troubles  in  a  new  direction.  It  was  announced 
that  the  day  before,  at  St.  Paul,  Minn.,  Judge  Willis  Van 
Devanter  of  the  U.  S.  Circuit  Court  had  issued  an  injunction, 
returnable  in  the  Federal  Circuit  Court  at  Little  Rock,  Ark., 
Oct.  2,  restraining  the  Sec.  of  State  of  Arkansas  from  declar- 
ing forfeited  the  property  of  th  •  Chicago  Rock  Island  &  Pa- 
cific Ry .  and  stopping  proceedings  to  collect  a  fine  of  $1 ,000  a 
day  from  the  company  for  having  violated  a  statute  passed 
by  the  last  Arkansas  Legislature,  providing  that  any  cor- 
poration of  another  State  which  should  commence  a  suit  in 
the  U.S.  Courts  against  any  citizen  of  Arkansas,  or  which 
should  remove  any  suit  pending  against  it  in  a  State  Court  by 
a  citizen  of  Arkansas  into  the  U.  S.  Courts,  should  forfeit  all 
rights  to  do  business  in  the  State  and  be  subject  to  a  penalty 
of  $1,000  a  day.  It  happened,  too,  that  in  Judge  Landis's 
court  on  the  day  the  Standard  Oil  was  fined ,  a  Federal  grand 
jury  brought  indictments  against  the  Fish  Trust  (A.  Booth 
&  Co.)  and  two  railroads,  and  it  was  stated  the  indictments 
covered  a  total  of  180  counts,  with  a  possible  maximum  fino, 
upon  conviction,  of  $3,600,000.  On  Aug.  9  a  Federal  grand 
jury  at  Jamestown,  N.  Y.,  recommended  indictments  against 
the  Standard  Oil  Co.  of  New  York,  the  Vacuum  Oil  Co.  of 
Rochester  and  the  N.  Y.  Cent,  and  Penn.  railroads,  charging 
them  with  obtaining  or  granting  illegal  concessions  in  railroad 
rates,  containing  in  all  228  counts,  and  involving  maximum 
penalties  of  $4,560,000  against  each  of  the  defendants.  About 
the  same  time  the  daily  papers  reported  a  movement  on  foot 
to  call  a  convention  of  the  Attorneys  General  of  all  the  States 
in  the  United  States,  with  a  view  to  swapping  evidence  and 
determining  upon  a  concerted  plan  of  action  in  trust  prosecu- 
tions. All  the  while,  too,  high  Federal  officials  were  giving 
out  threatening  interviews.  In  one  of  these  Attorney-Gen- 
eral Bonaparte  used  the  expression  that  there  was  "a  pretty 
big  covey  of  game,"  and  that  he  would  have  to  be  a  poor 
marksman  if  he  "failed  to  land  a  bird  or  two."  Aug.  12  still 
another  installment  of  the  report  of  Commissioner  of  Corpora- 
tions Smith  was  given  out.  This  declared  that  the  Standard 
Oil  Co.  sold  at  lower  figures  abroad  than  in  this  country,  and 
that  there  were  wide  discriminations  also  in  its  charges  for 
oil  in  different  States  and  localities.  On  Aug.  19  came  the 
speech  of  Secretary  of  War  Taft  (Mr.  Roosevelt's  choice  for 
the  Republican  nomination  for  President  in  1908)  at  Colum- 
bus, Ohio,  at  the  opening  of  the  political  campaign  in  Ohio, 


and  on  Aug.  20  the  address  of  President  Roosevelt  himself 
at  Provincetown,  Mass.,  at  the  laying  of  the  corner  stone  in 
commemoration  of  the  three  hundredth  anniversary  of  the 
landing  of  the  Pilgrims.  These  speeches  had  been  anxiously 
awaited  in  the  hope  that  they  would  show  some  recognition 
of  the  seriousness  of  the  situation  into  which  the  country 
was  drifting.  Secretary  Taft,  however,  simply  reflected  and 
reiterated  the  views  of  the  President,  and  Mr.  Roosevelt 
startled  the  whole  world  by  expressing  the  opinion  that  the 
collapse  of  values  on  the  Stock  Exchange  was  the  work  of 
"certain  malefactors  of  great  wealth"  who  were  engaged  in 
attempts  to  discredit  his  administration  in  order  that  they 
might  "enjoy  the  fruits  of  their  own  evil  doing."  He  at  the 
same  time  announced  that  his  policy  would  remain  unaltered 
during  the  remaining  eighteen  months  of  his  term.  In  Texas 
a  suit  was  filed  against  the  International  Harvester  Co.  to 
oust  it  from  the  State  for  alleged  violation  of  the  anti-trust 
laws  of  Texas,  and  demanding  $1,000,150  penalties.  The 
company  had  previously  decided  to  withdraw  from  Texas, 
and  the  next  month  consented  to  let  judgment  bo  taken 
against  it  for  $35,000  rather  than  incur  the  expense  of  pro- 
tracted litigation.  In  Georgia  a  law  was  passed  enlarging 
the  Railroad  Commission  and  giving  it  powers  over  all  public 
service  agencies  the  same  as  the  Public  Service  Commission 
law  of  New  York  State.  The  Nebraska  Railway  Commis- 
sion gave  notice  of  a  hearing  in  September  on  a  proposed  re- 
duction in  grain  rates.  A  strike  of  telegraph  operators  also 
proved  disturbing.  This  had  its  origin  at  Los  Angeles  Aug.  7 
and  quickly  extended  to  Chicago,  New  York  and  nearly  all 
other  parts  of  the  country.  The  telegraph  companies  grad- 
ually gained  the  upper  hand,  but  their  service  remained  seri- 
ously crippled  all  through  the  month.  The  failure  of  leading 
municipalities  to  dispose  of  their  bonds  also  was  a  depressing 
influence.  Aug.  9  Boston  invited  bids  for  $3,924,000  4s 
and  disposed  of  only  $100,000,  besides  receiving  just  one 
other  bid  for  $100,000.  Aug  12.  New  York  City  offered  $15,- 
000,000  4s  and  placed  only  $2,713,485.  An  offering  of  only 
$60,000  4s  by  the  State  Water  Supply  Commission  of  New 
York  brought  one  bid  for  a  $500  bond.  An  almost  complete 
collapse  of  the  copper  trade,  with  stock  accumulating  and 
with  producers  glad  of  a  strike  at  Butte  as  giving  opportunity 
to  close  some  of  the  mines  at  that  point,  added  to  the  feeling 
of  gloom .  In  the  general  business  world  the  appointment  of 
receivers  for  the  Pope  Manufacturing  Co.,  manufacturers  of 
automobiles,  attracted  some  attention,  though  the  credit  of 
the  concern  had  been  poor  for  some  time.  The  iron  and  steel 
trades  also  displayed  a  weakening  tendency.  Ai  investiga- 
tion of  the  Interborough-Metropolitan  Co.  by  the  Public 
Service  Commission  was  followed  by  a  complete  collapse  in 
the  securities  of  the  company  and  its  subsidiary  properties. 
The  latter  part  of  August  the  Southern  Ry.  reduced  the  semi- 
annual dividend  on  its  pref .  shares  from  2^  to  1  J^%,  and  the 
Erie  Co.  made  the  dividends  on  its  1st  and  2d  pref.  shares 
payable  in  scrip  instead  of  in  cash.  Accounts  regarding 
spring  wheat  were  unsatisfactory,  still  more  so  those  re- 
garding oats,  while  damage  to  cotton  was  reported  by  ex- 
tremely dry  weather  in  Texas.  December  wheat  at  Chicago 
closed  at  97 %c,  against  95  ^c.  July  31;  December  corn  at 
58 %c.,  against  50  J^c,  and  December  oats  at  50)^c.  against 
403^.  Middling  upland  cotton  in  New  York  advanced  from 
13  cents  to  13.55  cents.  The  financial  situation  abroad  also 
again  became  deeply  disturbed.  Following  the  great  break 
on  our  Stock  Exchange  Aug.  7  and  8,  English  consols  in  Lon- 
don made  a  new  low  record,  reaching  81  Aug.  10  and,  accord- 
ing to  some  accounts,  having  touched  80  1-16;  and  on  Aug.  15 
the  Bank  of  England  raised  its  rate  of  discount  from  4  to 
4J^%.  Later  in  the  month  the  situatioi  greatly  improved, 
and  the  close  for  consols  Aug.  31  was  82  7-16.  The  improve- 
ment resulted  mainly  from  the  announcement  of  Sec.  Cortel- 
you's  policy  for  making  Govt,  deposits  in  the  banks,  and  the 
better  tone  here,  which  latter  followed  in  good  part  from  the 
same  circumstance,  and  also  from  the  action  of  the  New  York 
City  authorities  in  deciding  to  raise  the  interest  rate  on  new 
city  bond  issues  from  4  to  4^%  and  to  offer  $40,000,000  at 
that  rate  Sept.  10,  they  having  received  the  assurance  of  Mr. 
Morgan  that  the  issue  would  be  a  success.  Sec.  Cortelyou 
announced  late  Friday,  Aug.  23,  that,  beginning  the  next 
week,  the  Treasury  Department  would  make  each  week,  for 
a  period  of  not  less  than  five  weeks ,  deposits  in  national  banks 
at  New  York,  Boston  and  other  points,  with  the  understand- 
ing that,  if  called  for,  such  deposits  would  be  returned  after 
Jan.  1  1908  in  installments  to  be  fixed  by  the  Secretary. 
It  was  understood  that  this  meant  deposits  of  $5,000,000  a 
week,  although  no  definite  figure  was  mentioned.  Deposits 
in  the  banks  were  $157,102,219  Aug.  31,  against  $156,990,- 
205  July  31.  Cash  holdings  in  Sub-Treasuries,  however, 
were  reduced  from  $348,472,091  to  $339,617,498;  of  the  4s 
of  1907,  which  had  been  called  for  payment  July  2  1907, 
$8,519,550  still  remained  unpresented  Aug.  31.  National 
bank  circulation  secured  by  bonds  increased  from  $555,023,- 
290  to  $556,945,887.  On  account  of  the  massacre  of  Euro- 
peans at  Casablanca  (a  seaport  on  the  Atlantic  Coast  of 
Morocco),  France  and  Spain  sent  a  joint  naval  and  military 
expedition  to  Casablanca.  The  ships  of  the  fleet  worked 
groat  havoc,  but  out  of  the  reach  of  the  guns  of  the  ships  the 
Moors  made  determined  resistance,  making  it  evident  that 
subduing  them  would  be  a  long  and  difficult  task.  Becau<  . 
mainly,  of  the  charging  of  low  rates  by  the  Cunard  Steamship 
Co.  on  its  new  steamer  "Lusitania"  (which  the  next  month 
made  a  new  record  for  ocean  speed),  a  war  of  rates  broke  out 
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among  the  trans-Atlantic  steamship  lines.  The  Supreme 
Court  of  New  Jersey  upheld  new  tax  laws  in  that  State  the 
effect  of  which  was  to  increase  verj'  materially  taxes  on  rail- 
road property  in  New  Jersey.     See  V.  85,  p.  347. 

Railroad  Events  and  Stock  Exchange  Matters.- — The  stock 
market  during  August  was  in  a  state  of  extreme  depression 
until  the  latter  part  of  the  month,  when  a  sluggish  recovery 
ensued.  The  reasons  are  found  narrated  in  the  facts  above. 
There  were  few  instances  where  share  properties  did  not  reach 
a  lower  depth  than  in  March.  Rumors  were  at  different 
times  afloat  affecting  the  standing  of  various  houses  on  the 
Street.  No  failures  of  any  importance,  however,  were  an- 
nounced, though  a  very  small  Stock  Exchange  house  sus- 
pended. The  latter  part  of  the  month,  on  the  unfolding  of 
Sec.  Cortelyou's  plan  and  the  other  influences  noted  above, 
some  recovery  ensued.  Atchison  from  92%  Aug.  2  declined 
to  81%  Aug.  15  and  closed  at  86 %  Aug.  30;  Mil.  &  St.  P. 
com.  was  133%  Aug.  1,  117 3/2  Aug.  15  and  closed  121  Aug. 
30;  U.  P.  com.  was  144%  Aug.  2,  120%  Aug.  15  and  127% 
Aug.  30;  Reading  corn,  dropped  from  103%  Aug.  2  to  85% 
Aug.  14  and  closed  Aug.  30  at  94%;  N.  Y.  Cent,  dropped  be- 
low par  for  the  first  time  in  a  decade  (99%  Aug.  15)  from 
111%  Aug.  2  and  closed  at  104%  Aug.  30;  Amal.  Cop.  was 
86%  Aug.  1 ,  65  Aug.  15  and  72%  Aug.  30.  The  Steel  shares 
displayed  perhaps  greater  stability  than  any,  the  com.  being 
35%  Aug.  2,  29%  Aug.  15  and  31%  Aug.  30.  Interborough- 
Metro.  shares  completely  collapsed,  the  pref.  dropping  from 
43%  Aug.  1  (it  had  sold  at  75%  Jan.  7)  to  20%  Aug.  20,  with 
the  close  Aug.  30  at  29.  Third  Ave.  RR.  stock  dropped  from 
104  Aug.  7  (and  123  in  Jan.)  to  46%  Aug.  27  and  in  Nov.  got 
down  to  16.  Besides  the  action  taken,  as  noted  above,  on 
Southern  Ry.  dividend  and  Erie  pref.  shares,  the  Central  of 
Georgia  passed  the  dividend  on  its  3d  pref.  incomes  and  de- 
clared only  3.729  on  the  2d  pref.  incomes.  The  Fed.  Min.  & 
Smelt.  Co.  made  the  quarterly  div.  on  its  com.  stock  (extra 
and  regular  combined)  only  3%,  against  5%  previously. 
Quincy  Mining  Co.  (copper)  declared  only  $2  50  per  share, 
compared  with  $4  50  per  share  at  the  two  previous  quarterly 
distributions.  Tol.  St.  L.  &  West,  acquired  from  the  Chic. 
R.  I.  &  Pac.  Ry.  its  shareholdings  in  the  Chicago  &  Alton, 
giving  control  of  the  latter.  The  Consol.  Gas  Co.  of  New 
York  sold  $5,000,000  of  1-year  6%  notes  at  a  discount. 

The  Money  Market. — The  feature  in  the  money  market  dur- 
ing Aug.  was  the  advance  in  rates  for  time  contracts.  Early 
in  the  month  there  was  a  sharp  rise  also  in  call  loans — -to  6%. 
This  last  was  due  in  the  main  to  the  utterly  demoralized  con- 
dition of  the  stock  market,  which  led  to  extensive  calling  of 
loans.  There  was  also  some  calling  of  loans  incident  to  pay- 
ments by  syndicates  of  considerable  amounts  of  subscrip- 
tions for  new  issues  of  Un.  Pac.  bonds  and  Sou.  Pac.  and  Gt. 
Nor.  stocks.  Later  the  call  loan  market  became  abundantly 
supplied  and  rates  dropped  below  2%,  so  that  the  trust  com- 
panies withdrew  from  that  branch  of  the  market.  Time  loans 
however,  remaned  in  urgent  request.  Sec.  Cortelyou's  plan 
caused  a  fractional  lowering  of  rates  on  time  at  the  close, 
the  quotations  then  being  5  for  thirty,  5%  for  sixty  and  6@ 
6%  for  ninety  days  to  four  months  and  6%@7  for  five  to 
six  months.  On  industrial  securities  3^@1%  more  had  to  be 
paid.  Commercial  paper  closed  nominally  at  6%  for  double 
names  and  prime  single  names  and  6%@7  for  good  single 
names.  Surplus  reserves  of  the  banks  increased  from  $7,- 
473,200  Aug.  3  to  $9,976,400  Aug.  24,  and  were  $8,756,450 
Aug.  31.  Money  holdings,  however,  continuously  declined 
from  $282,298,800  Aug.  3  to  $270,420,400  Aug.  31 .  Deposits 
were  reduced  from  $1,099,302,400  Aug.  3  to  $1,046,655,800 
Aug.  31 .  Loans,  after  being  contracted  from  $1 ,126,950,700 
Aug.  3  to  $1,048,383,600  Aug.  24,  increased  again  to  $1,- 
087,985,400  Aug.  31. 

Foreign  Exchange,  Silver,  &c— The  rise  in  money  rates 
here  caused  a  sharp  fall  in  sterling  the  early  part  of  August 
and  the  fall  was  accelerated  by  offerings  of  finance  and  secur- 
ity bills.  The  advance  in  the  Bank  of  England  rate, however, 
from  4  to  4%%  caused  a  sharp  rise  in  exchange  to  figures  very 
near  the  gold-export  point.  The  latter  part  of  the  month 
easier  discounts  in  London  led  to  a  decided  fall  in  exchange 
rates  again.  There  were  several  engagements  of  gold  for  ex- 
port, the  aggregate  reaching  $2,600,000,  but  these  were  all 
special  transactions  and  the  exact  destination  was  not  always 
known.  Aug.  12  and  13  exchange  rates  were  4  8210@4  8215 
for  60  day  bills, 4  8640@4  8645  for  sight  bills  and  4  8705@ 
4  8710  for  cable  transfers.  Aug.  21  rates  were  4  832I)(r" 
4  8325,  4  8790(5}4  88  and  4  8840@4  8845.  Aug.  31  the 
figures  were  4  8225@4  8250,  4  8625@4  8635  and  4  8675@ 
4  87.  Open  market  discounts  at  London  at  one  time  were 
5%,  at  the  close  the  quotation  was  4%@4%,  the  rate  then  at 
Paris  being  3%@3%  and  at  Berlin  and  Frankfort  4%.  Sil- 
ver in  London  declined  early  in  the  month,  partly  in  sym- 
pathy with  the  depression  in  the  financial  markets.  Aug."  14, 
however,  there  was  a  sensational  advance  of  %d.  to  32  %d. 
on  large  Eastern  buying  orders,  but  the  advance  was  not  re- 
tained and  the  close  Aug.  31  was  31  %d. 

SEPTEMBER. — Current  Events. — Adverse  developments 
in  copper  were  marked.  The  United  Metals  Selling  Co.  fol- 
lowed up  the  cut  of  3  ets.  a  pound  made  in  July  by  a  further 
decisive  cut,  reducing  electrolytic  brands  from  22  ets.  to  18 
cts.;  another  reduction,  to  16%  ets.,  came  on  the  14th  and 
subsequently  still  other  cuts  brought  the  price  down  to  15% 
cts.  All  this,  however,  proved  unavailing  and  large  accu- 
mulations of  copper  were  reported  with  no  buying  orders  of 


consequence.  Several  of  the  copper  companies  reduced  their 
dividends,  among  them  the  Calumet  &  Hccla  Mining  Co. 
Very  general  curtailment  of  production  was  begun,  the  Amal. 
Copper  Co.  restricting  about  60%.  Indications  of  a  setback 
in  the  iron  and  steel  trades  became  more  pronounced,  and 
this  was  reflected  in  a  decline  in  the  Steel  shares  on  the  Stock 
Exchange.  Some  court  decisions  attracted  favorable  atten- 
tion. At  Philadelphia  Sept.  10  the  Common  Pleas  Court 
No.  4  held  that  the  2-cent  rate  law  passed  by  the  Penn.  Li  gis- 
lature  the  previous  April  and  which  was  to  have  gone  into 
effect  on  Oct.  1  was  confiscatory  and  therefore  unconstitu- 
tional; a  little  later  the  Perry  County  Court  of  Penn.  gave  a 
similar  decision.  In  the  Chicago  traction  cases  a  decision 
was  rendered  by  the  U.  S.  Circuit  Court  of  Appeals,  Justice 
Brewer  delivering  the  opinion.  The  decision  was  to  the 
effect  that  underlying  security  holders  could  not  be  forced, 
even  by  a  Court,  to  accept  terms  of  reorganization  not  to  their 
liking.  The  success  of  the  New  York  City  bond  sale  was  one 
of  the  chief  events  of  the  month.  It  appeared  that  the  city 
authorities  after  the  failure  to  float  the  4%  issue  the  previous 
month  consulted  Mr.  J.  P.  Morgan  and  secured  his  support. 
It  was  on  his  advice  that  the  interest  was  raised  to  4%%  and 
the  offering  made  $40,000,000.  He  had  agreed  to  form  a 
syndicate  to  take  at  least  one-half  of  the  issue  at  not  less  than 
par  and  interest.  This  not  only  insured  the  loan  against 
failure  but  was  a  powerful  stimulus  in  attracting  bids.  Ac- 
cordingly the  loan  was  over-subscribed  many  times.  Appli- 
cations came  from  all  parts  of  the  country,  886  bids  being 
received  for  an  aggregate  of  $205,800,980,  though  this  in- 
cluded one  proposal  for  the  whole  $40,000,000  from  an  ap- 
parently irresponsible  concern  whose  check  for  the  2%  deposit 
required  was  not  honored  when  presented  and  the  bid,  there- 
fore, thrown  out.  The  $35,000,000  due  in  1957  brought  an 
average  of  102.003  and  the  $5,000,000  assessment  bonds 
due  in  1917  100.30.  Quotations  in  the  market  subsequently 
advanced  rapidly.  In  the  unlisted  department  of  the  N.  Y. 
Stock  Exchange  the  4%s  of  1957,  starling  at  102%  Sept.  12 
(the  sale  occurred  Sept.  10), reached  107%  Sept. 23,  with  the 
close  Sept.  10  at  107%.  Sec.  Cortelyou  made  relatively 
small  additions  to  Government  deposits  in  the  banks,  not- 
withstanding his  announcement  of  the  previous  month; 
Sept.  30  the  aggregate  was  $170,512,212,  against  $157,102,- 
219  Aug.  31.  Cash  in  sub-treasuries  was  reduced  only  from 
$339,617,498  to  $333,445,220.  Bank  notes  afloat  on  bonds 
decreased  from  $556,945,887  to  $556,101,329.  Both  the 
Government  ginning  report  and  the  cotton  condition  report 
issued  early  in  the  month,  while  confirming  the  backward 
state  of  the  crop  (the  condition  was  72.7),  proved  less 
unfavorable  than  had  been  expected,  and  cotton  sharply 
declined,  middling  uplands  in  this  market  being  11.80  cts. 
Sept.  30,  against  13.55  cts.  Aug.  31.  Print  cloths  at  Fall 
River  remained  at  5%  cts.,  at  which  figure  brokers  acting  for 
M.  C.  D.  Borden  were  reported  to  have  made  large  purchases 
for  delivery  up  to  Feb.  1908.  Standard  prints  were  ad- 
vanced to  7  cts.  Notwithstanding  advices  regarding  spring 
wheat  in  the  Northwest  were  unfavorable,  Dec.  wheat  at 
Chicago  closed  at  98%  cts.  Sept.  30,  against  100%  Aug.  31; 
Dec.  corn  was  58  cts.,  against  60%,  and  Dec.  oats  at  the 
same  point  52  cts.,  against  54%.  The  Public  Service  Com- 
mission continued  its  investigation  of  traction  affairs  in  New 
York  City  and  brought  out  some  sensational  features.  The 
Interboro-Metropolitan  Co.  directors  voted  not  to  pay 
the  pref.  dividend  due  Oct.  1  and  both  the  N.  Y.  City  Ry. 
and  the  Metropolitan  St.  Ry.  (the  latter  Oct.  1)  were  placed 
in  the  hands  of  receivers.  In  the  general  discredit  attach - 
irg  to  street  railway  enterprises,  a  noteworthy  break  occurred 
in  Philadelphia  in  Phil.  Rap.  Tran.  stock  and  the  shares  of 
the  controlled  companies.  In  Kansas  the  RR.  Commis- 
sioners ordered  the  railroads  to  adopt  a  2-cent  rate  for  passen- 
gers Oct.  1.  In  Georgia  the  new  RR.  Commission  refused  to 
revoke  the  order  of  the  old  board  commanding  the  roads  to 
adopt  passenger  rates  varying  upon  the  principal  roads  from 
2  cts.  a  mile  to  2%  cts.,  and  accordingly  the  new  rates  were 
put  into  effect  Sept.  2.  Further  reductions  in  rates  were 
announced  in  the  ocean  steamship  war. 

Railroad  Events  and  Stock  Exchange  Matters. — Stocks 
showed  an  improving  tendenc^y  the  early  part  of  September. 
The  extra  dividend  by  the  Chic.  Burl.  &  Quincy  (the  Oct. 
quarterly  payment  being  made  2%  instead  of  1%%  and  an 
additional  dividend  of  6%  being  declared)  served  to  impart 
strength  to  all  the  stocks  directly  benefited,  more  particu- 
larly the  Gt.  Nor.,  the  Nor.  Pac.  and  the  Un.  Pac. — the  latter 
as  a  holder  of  stocks  in  the  other  two  companies.  The  suc- 
cess of  the  N.  Y.  City  bond  sale  likewise  had  an  assuring 
effect.  But  later  the  utter  collapse  in  the  copper  trade 
caused  renewed  weakness,  under  which  a  large;  and  general 
decline  in  prices  ensued.  The  knowledge  that  President- 
Roosevelt  would  attend  the  unveiling  of  the  McKinley  monu- 
ment at  Canton,  O.,  on  Sept.  30,  passing  thence  to  Keokuk, 
la.,  and  proceed  on  a  trip  down  the  Mississippi  River,  making 
several  speeches  en  route,  likewise  operated  to  engender  a 
feeling  of  disquietude.  The  unsatisfactory  situation,  as 
noted  above,  of  the  traction  properties  in  this  city  and  the 
break  in  traction  shares  in  Philadelphia  exercised  a  further 
unsettling  influence.  Mil.  &  St.  P.  com.  sold  down  from 
125%  Sept.  6  to  115%  Sept.  30;  N.  Y.  Cen.  from  107%  Sept. 
21  to  101%  Sept.  30;  Un.  Pac.  com.  from  134%  Sept.  6  to 
125%  ex  Sept.  28.  So.  Pac.  com.  from  87%  Sept.  6  to  83% 
Sept.  30,  while  Amal.  Cop.  dropped  from  74%  Sept.  3  to  56% 
Sept.  28,  and  Amer.  Smelt.   &   Refining     com.  from  103% 
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Sept.  6  to  84^  ex  Sept.  28;  U.  S.  Steel  com.  from  333^  Sept. 
6  to  2Q%  ex  Sept.  30  and  the  pref.  from  96  to  87>£.  Nor. 
Pac.  sold  up  from  121  Sept.  5  to  134*4  Sept.  18,  but  closed  at 
128^  Sept.  30.  Gt.  Nor.  moved  up  from  123^  Sept.  5 
to  132  Sept.  19  with  the  close  Sept.  30  127%.  Chi.  Gr.  West, 
passed  the  div.  on  its  pref.  "A"  shares.  In  the  U.  S.  Circuit 
Court  Judge  Holt  decided  that  Alb.  &  Susq.  RR.  share- 
holders were  entitled  to  the  benefit  of  the  saving  in  interest 
effected  by  the  refunding  of  bonds  which  matured  April  1 
1906,  and  not  Del.  &  Hud.,  the  lessor.  The  Minn.  St.  P.  & 
S.  S.  M.  Ry.  increased  its  authorized  capital  from  $21 ,000,000 
to  $42,000,000  and  offered  shareholders  $1,400,000  pref.  and 
$2,800,000  com.  at  par.  West.  Elec.  &  Mfg.  announced  the 
issue  of  20,000,000  francs  ($4,000,000)  10-yr.  5%  col.  notes 
to  be  offered  abroad,  to  provide  working  capital  for  the 
Russian  Westinghousc  Elec.  Co.  and  the  French  West.  Co. 

The  Money  Market. — Call  loans  Sept.  9  got  up  to  6%  ami 
Sept.  10  6J/<2%  and  the  latter  part  of  the  month  again  touched 
6%.  One  of  the  influences  tending  to  advance  the  rate  early 
in  the  month  was  the  demand  incident  to  the  subscriptions 
for  the  $40,000,000  N.  Y.  City  bond  sale;  also  the  final  pay- 
mentof  about$37 ,000,000  due  on  its  $75,000, 000 convertible 
bond  issue  of  the  Un.  Pac.  RR.  The  money  paid  to  the  syn- 
dicate, however,  in  this  last  instance  was  promptly  released. 
Redemptions  through  the  local  agency  of  the  Yokohama 
Specie  Bank  of  Japanese  6s  of  1904  also  added  to  available 
supplies  in  the  market.  The  advance  in  the  call  loan  rate 
the  latter  part  of  September  was  in  connection  with  the  1st  of 
Oct.  payments  and  settlements.  Time  loans  at  the  close  were 
5}4%  Per  annum  for  60-day  periods,  5%  for  90  days,  6%  for 
four  months  and  5%@6  for  six  months.  Commercial  paper 
was  7%  for  double  names  and  for  the  best  single  names,  and 
7%  and  above  for  good  single  names.  Deposits  of  the  Clear- 
ing House  banks  were  $1,055,193,700  Sept.  28,  against 
$1,046,655,800  Aug.  31,  and  loans  were  $1,100,351,500, 
against  $1,087,985,400.  Money  holdings  fluctuated  con- 
siderably, being  $270,420,400  Aug.  31,  $268,131,800  Sept. 
14,  $272,661,000  Sept.  21  and  $269,445,000  Sept.  28.  Sur- 
plus reserves  followed  a  similar  course  and  Sept.  28  were 
only  $5,646,575. 

Foreign  Exchange,  Silver,  &c. — While  exchange  rates  see- 
sawed to  some  extent,  the  tone  most  of  Sept.  was  weak,  with 
the  tendency  do  wnward .  The  decline  suggested  the  possibility 
of  gold  imports.  The  influences  responsible  for  the  weak- 
ness were  the  firmness  of  money  here,  with  the  easing  of  dis- 
count rates  abroad  and  liberal  offerings  of  commodity  bills, 
especially  against  cotton.  Loan  drafts  were  also  in  evi- 
dence, the  drawers  expecting  to  cover  them  at  the  end  of  the 
year  with  the  proceeds  of  commodity  exchange.  There  were 
security  bills  too  at  times,  representing  purchases  of  stocks 
and  bonds  for  European  account,  and  likewise  some  specu- 
lative selling  of  exchange  based  upon  the  probability  that 
part  of  the  new  issue  of  New  York  City  bonds  would  be  placed 
abroad  by  the  successful  bidders.  Sterling  Sept.  30  was  only 
slightly  above  the  lowest  figures  of  the  month  at  4  8175@ 
4  8180  for  60-day  bills,  4  8540@4  8580  for  sight  and  4  8610@ 
4  8625  for  cable  transfers.  Open  market  discounts  abroad 
Sept.  30  were  3  15-16@4  at  London,  3^  at  Paris  and  b''/i  at 
Berlin  and  Frankfort.  Silver  in  London  did  not  fluctuate 
widely  and  closed  at  31  3-16d.  Sept.  30. 

OCTOBER. — Current  Events. — The  dislocation  and  panic  for 
which  events  had  been  paving  the  way  for  a  very  long  ante- 
cedent period  burst  upon  the  country  with  great  fury  during 
this  month,  bringing  with  it  the  train  of  disasters  that  in- 
variably accompanies  such  a  catastrophe.  When  the  pre- 
ceding month  closed  considerable  anxiety  was  felt  as  to  the 
tenor  and  effect  of  the  speeches  Pres.  Roosevelt  was  to  make 
on  his  trip  down  the  Mississippi  River  after  his  unveiling  of 
the  McKinley  monument  on  Sept.  30.  It  was  feared  that  he 
would  make  some  utterances  tending  further  to  disturb  the 
situation,  already  so  highly  critical.  The  speeches,  it  was 
found,  contained  no  announcement  of  new  doctrines,  but 
were  a  reiteration  of  the  most  obstructive  of  the  old, 
with  the  usual  rasping  sentences  in  them,  which  in  the 
prevailing  disquietude  proved  doubly  damaging.  One  ex- 
pression which  attracted  wide  attention  was  this:  "If 
righteousness  conflicts  with  the  fancied  needs  of  business, 
then  the  latter  must  go  to  the  wall."  He  also  declared  that 
"the  chief  economic  question  of  the  day  in  this  country  is  to 
provide  a  sovereign  for  the  great  corporations  engaged  in 
inter-State  business,"  and  made  an  urgent  plea  for  "con- 
structive jurisprudence"  on  the  part  of  the  courts,  meaning 
that  the  courts  should  enter  upon  a  policy  of  expanding 
the  meaning  of  Constitutional  provisions  so  as  to  give  added 
powers  to  executive  officials  and  legislative  bodies.  The 
stock  market  apparently  took  little  notice  of  this  new  mani- 
festation of  the  President's  old  attitude,  but  in  financial 
circles  it  was  evident  that  distrust  was  being  aggravated  and 
intensified.  At  this  juncture  other  adverse  developments 
kept  piling  up  one  after  another.  The  copper  trade  caused 
great  trouble.  The  price  of  the  metal  dropped  still  lower 
and  got  down  to  about  12  cts.,  against  26  cts.  less  than  half 
a  year  previously.  Even  at  12  cts.  there  was  no  demand. 
The  effect  upon  the  market  value  of  the  shares  of  the  copper 
companies  was  disastrous  in  the  extreme.  Enormous  de- 
clines in  such  shares  were  recorded,  succeeding  the  long  series 
of  previous  declines.  Evidences  of  reaction  in  the  iron  and 
steel  trades  and  of  recession  in  general  business  also  increased . 
Monday  ,  Oct.  14,  Marshall  Field  &  Co   of  Chicago  announced 


a  reduction  of  from  9  to  15%  in  prices  of  prominent  lines  of 
bleached  and  other  cotton  fabrics.     It  so  happened,   too 
that  the  Agricultural  Bureau  report  issued  Oct.  10  showed 
that  the  1907  grain  yield,  though  on  the  whole  good,  would 
fall    considerably   below   the    extraordinary   yield   of    1906. 
About  the  middle  of  the  month,  also,  the  passing  of  their 
dividends  by  two  Western  traction  properties   (the  Detroit 
United  Rwy.  Co.  and  the  Tol.  Rwys.  &  Light  Co.)  caused  a 
semi-panic  on  the  Montreal  Stock  Exchange.     The  influence 
of  this  action  was  far  reaching  because  of  the  reason  given 
for  the  step.     In  both  instances  the  statement  was  made 
that  the  companies  found  themselves  unable  to  sell  bonds 
at  any  reasonable  figures,  and,  it  being  incumbent  to  make 
large  expenditures  for  equipment,  improvements  and  addi- 
tions, the  earnings  which  would  have  gone  to  pay  dividends 
had  to  be  used  for  this  purpose.     Additionally  disturbing 
was  the  fact  that  the  long-continued  decline  in  American  se- 
curities had  weakened  holders  of  such  securities  abroad,  and 
the   collapse  in   copper  shares   contributed   still  further  to 
weaken  the  foreign  position.     The  result  was  a  tremendous 
outpour  of  securities  abroad  with  very  extensive  selling  here 
for  European  account,  this  very  naturally  causing  additional 
breaks  in  our  markets.     In  this  city  the  utter  collapse  of 
the  copper  market  and  the  copper  shares  worked  great  havoc. 
Among  the  copper  stocks  which  slumped  badly  were  the 
shares  of  the  United  Copper  Co.,  with  which  F.  Augustus 
Heinze  was  so  prominently  identified.     Mr.  Heinze  was  also 
President  of  the  Mercantile  National  Bank  of  this  city,  to 
which  position  he  had  been  elected  earlier  in  the  }^ear,when 
he  acquired  a  large  interest  in  the  institution .     The  Heinzes 
appear  to  have  been  interested  in  a  market  pool  in  United 
Copper  shares,  and  thought  they  detected  selling  by  some 
of  the  members  of  the  pool.     Thereupon  Otto  Heinze  &  Co. 
undertook  to  corner  the  stock  and  apparently  gave  extensive 
buying  orders,  and  particularly  to  the  Stock  Exchange  house 
of  Gross  &  Kleeberg.     They  also  undertook  to  stop  the  trans- 
fer of  a  certain  block  of  the  stock  on  the  company's  books. 
The  attempted  corner  failed.     United  Copper  com.  was  run 
up  to  60  Oct.  14,  but  tumbled  back  the  next  day,  and  Oct.  16 
broke  to  10.     Gross  &  Kleeberg  were  forced  to  the  wall  the 
same  day,  owing  to  the  refusal,  as  alleged,  of  Otto  Heinze  & 
Co.  to  take  up  the  stock  bought  for  their  account,  and  later 
Otto  Heinze  &  Co.  themselves  suspended.     Attention  was 
at  once  directed  to  the  Mercantile  National  Bank,  which  had 
lost  heavily  in  deposits  since  the  Heinzes  had  become  con- 
nected with  it  and  which  had  loans  out  on  copper  stocks  to 
the  Heinzes  and  others.     Oct.  17  Mr.  Heinze  resigned  the 
presidency  of  the  bank,  and  the  same  day  an  examination  of 
the  bank  was  made  by  the  Clearing-House  committee.     The 
committee  declared  the  bank  solvent,  and  the  next  day  the 
Clearing-House    decided    to    stand    by    the    institution    and 
supply  it  with  the  cash  needed  to  cany  it  through.     Mr. 
Heinze  had  also  been  interested  in  the  State  Savings  Bank  of 
Butte,  Mont.     This  closed  on  the  17th.     The  seriousness  of 
the  copper  situation  was  further  emphasized  by  the  action 
of  the  Amal.  Copper  Co.  on  that  day  in  reducing  its  quarterly 
dividend  from  2%  to  1%.     The  failure  on  Oct.  17  of  a  private 
banking  firm  at  Hamburg,  Germany,  for  $7,500,000  did  not 
tend  to  improve  things,  though  it  was  not  clear  that  this 
failure  was  directly  due  to  the  drop  in  copper.     The  presi- 
dency of  the  Mercantile  National  was  offered  to  Comptroller 
of  the  Currency  Ridgely,  and  he  took  the  offer  under  advise- 
ment, but  declined  it  on  Saturday,  the  19th.     Banking  inter- 
ests recognized  that  a  highly  critical  state  of  things  was  de- 
veloping.    Mr.  Charles  W.  Morse,  the  steamship  man,  had 
been  associated  with  Mr.  Heinze  in  the  Mercantile  National 
and  was  also  interested  in  a  chain  of  banks,  prominent  among 
which  were  the  National  Bank  of  North  America  of  this  city 
and   the   New  Amsterdam   National   Bank.     The  Clearing- 
House  made  an  investigation  of  both  banks,  and  finding  them 
solvent  determined  to  help  them  over.     It  was  felt,  however, 
that  drastic  action  was  necessary.     Accordingly  Mr.  Morse 
was  required  to  sever  his  connection  with  all  the  banking  in- 
stitutions in  which  he  had  an  interest.     The  same  course  was 
insisted  on  with  reference  to  Edward  R.  Thomas  and  Orlando 
F.  Thomas,  who  were  also  int?rested  in  various  banking  in- 
stitutions and  whose  methods  were  not  approved  of  in  bank- 
ing circles.     It  was  now  supposed  that  the  crisis  had  been 
tided  over,  and  with  the  publication  in  the  newspapers  Mon- 
day morning,  Oct.  21 ,  of  the  news  of  what  had  been  done  by 
the  Clearing  House  the  tone  became  distinctly  better.     The 
stock  market  reflected  the  fact  in  a  rise  of  several  points. 
After  the  close  of  business  that  day,  however,  there  came  the 
announcement  that  the  National  Bank  of  Commerce  of  this 
city  had  given  notice  that  after  Tuesday,  Oct.  22,  it  would 
refuse  to  clear  any  longer  for  the  Knickerbocker  Trust  Co . — 
one  of  the  largest  of  the  trust  companies  with  over  $62,000.- 
000   deposits   and   whose   $100   shares  had   been   quoted   at 
$1,100@$1,200.     Charles    T.    Barney   at   once   resigned    as 
President  and  director  of  the  company.     He  had  no  loans 
with  the  Knickerbocker  Trust  but  had  been  engaged  in  ex- 
tensive real  estate  enterprises  with  Mr.  Morse.     Hurried  con- 
ferences that  night  (Oct.  21)  with  J.  P.  Morgan  and  other 
financiers    followed.     Evidently,    however,    the    company  s 
condition  was  not  found  altogether  satisfactory.     For,  not- 
withstanding very  positive  statements  that  the  institution 
was  strong  in  cash  and  that  promises  had  been  obtained  of 
further  cash,  the  company  after  paying  out  $8,000,000  to 
clamorous  depositors,  Tuesday  morning,  Oct.  22,  was  forced 
to  close  its  doors.     The  stock  market  now  became  utterly 
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demoralized      In  the  afternoon  (Oct.  22)  the  Stock  Exchange 
firm  of  Mayer  &  Co.,  which  had  been'^extensively  interested 
in  Del.  &  Hud.  stock,  made  an  assignment.     While  the  whole 
financial  world   was  thus  in   turmoil,    President   Roosevelt 
made  another  speech ,  this  time  at  Nashville ,  Tenn .     He  had 
two  days  before  emerged  from  the  canebrakes  of  Louisiana, 
whither  he  had  gone  for  a  bear  hunt  after  his  trip  down  the 
Mississippi.     In  his  Nashville  speech,  delivered  the  day  of 
the  suspension  of  the  Knickerbocker  Trust,  he  took  occasion 
to  say  that  he  doubted  that  his  policies  had  had  "any  ma- 
terial effect  in  bringing  about  the  present  troubles,  but  if 
they  had  it  would  not  alter  in  the  slightest  degree  my  (his) 
determination  that  for  the  rcmaini  g  sixteen  months  of  my 
(his)  term  these  policiesshall  be  persevered  in  unswervingly." 
The  morning  of  the  same  day  the  daily  papers  had  contained 
Washington  dispatches  saying  that  the  Ac' ministration  had 
decided  to  enforce  a  hitherto  unused  section  of  the  Sherman 
Anti-Trust  Law,  which  makes  property  owned  by  an  unlaw- 
ful combination  subject  to  seizure  and  confiscation  while  in 
transit  from  one  State  to  another  or  to  a  foreign  country; 
and  accordingly  the  Collector  of  Customs  at  Norf  Ik,  Va., 
had  seized  a  large  quantity  of  cigarettes  in  transit  to  New 
York  and  abroad.     Intimations  were  given  that  the  same 
plan  might  be  pursued  with  reference  to  shipments  for  ex- 
port by  other  alleged  combinations — shipments  of  oil,  for 
instance.     The  next  day  (Wednesday,  Oct.  23)  the  financial 
situation   became   still   more   acute.     One   of   the   morning 
papers  had  contained  a  very  sensational  account  of  a  con- 
sultation the  previous  night  concerning  the  affairs  of  the 
Trust  Co.  of  America,  which,  like  the  Knickerbocker  Trust, 
ranked  among  the  city's  largest  trust  companies — its  deposits 
having  aggregated  $64,000,000  and  its  $100  shares  having 
the  previous  week  been  quoted    at  $650.     A  run  on    that  in 
stitution  was  precipitated  which  was  not  checked  for  two 
weeks  following.     The  same  day,  too,  there  came  the  em- 
barrassment of  the  different  Westinghouse  interests  at  Pitts- 
burgh and  the  appointment  of  receivers  for  the  same  (namely, 
the  Westinghouse  Elec.   &  Mfg.  Co.,  which  for  many  years 
had  been  paying  10%  dividends;  the  Westinghouse  Machine 
Co.,  the  Nernst  Lamp  Co.  and  the  Securities  Investment 
Co.),   with  the   closing  of  the   Pittsburgh   Stock   Exchange 
and  the  suspension  of  a  small  trust  company  in  Pittsburgh. 
Some  of  the  uptown  New  York  institutions  also  experienced 
a  run  th  t  day,  and  the  next  day  (Thursday,  Oct.  24,)  the 
Hamilton  Pank  (of  which  E.  R.  Thomas  had  been  President) 
and  the  Twelfth  Ward  Baa    were  obliged  to  cl<  se  their  doors. 
Unremitti       endeavors  were  made  Wednesday  and  Wednes 
day  night  to  prevent  the  further  spread  of  the  panic;  impor- 
tant  conferences  were  held  in   which  J.   P.   Morgan  was  a 
notable  figure,  and  which  were  attended  by  Mr.  Cortclyou, 
the    Secretary  of    the   Treasury,    who   agreed  to    add  $25,- 
000,000  to  the  Government  deposits  in  the  city  banks.     At 
one  of  these  conferences  at  Mr.  Morgan's  office  Wednesday 
a  committee  of    five    trust  company    presidents,    comisti'ng 
of  representatives  cf  the  strongest  and  best  companies,  was 
appointed   for   dealing   with   the   trust   company   situation. 
This,  however,  did  not  prevent  a  run  Thursday  (Oct.  24)  on 
the  Lincoln  Trust  Co . ,  similar  to  that  which  the  Trust  Co .  of 
America  was  experiencing.     It  was  almost  impossible  to  se- 
cure loans  upon  the  Stock  Exchange  and  money  rates  mounted 
to     125%.     Accordingly    a    money    pool    for    $25,000,000, 
headed  by  J.  P.  Morgan  &  Co.,  was  formed.     Report  also 
had  it  that  John  D.  Rockefeller  had  placed  $10,000,000  at 
the  disposal  of  the  Union  Trust  Co.,  and  was  ready  to  con- 
tribute further  relief.     Friday   (Oct.  25)  several  other  sus- 
pensions were  announced,  mostly  uptown  in  New  York  or 
in  Brooklyn;  the  U.  S.  Exchange  Bank,  a  Harlem  institu- 
tion, failed  to  open,  and  the  International  Trust  Co.,  a  small 
local  concern,  likewise  decided  to  close,  this  applying  also 
to  its  Brooklyn    br  nch,    formerly  known    as  the  Brooklyn 
Bank.     Similar  action  was  taken  by  the  First  National  Bank 
of  Brooklyn  (this  was  a  member  of  the  N.  Y.  Clearing  House), 
the  Jenkins  Trust  Co.  and  the  Williamsburgh  Trust  Co.,  in 
all  of  which  there  was  more  or  less  identity  of  interest.     The 
Borough   Bank  of  Brooklyn  also  suspended.     From  out  of 
town  came  the  announcement  that  the  Union  Trust  Co.  of 
Providence,  R.  I.,  with  $25,000,000  deposits,  after  an  all-day 
run  Thursday, had  closed, and  that  clamorous  depositors  were 
besieging  the  other  large  trust  companies  in  that  city.     The 
panic  may  be  said  to  have  reached  its  height  on  that  day  and 
got  definitely  under  control.     Another  money  pool  (for  $10,- 
000,000)  was  formed  in  the  afternoon  at  the  office  of  J.  P. 
Morgan.     At  a  meeting  of  savings  bank  officers  that  day 
(Oct.  25)  it  was  decided  that  all  the  city's  savings  institutions 
should  enforce  the  provision  requiring  60  or  90  days'  notice  of 
intention  to  withdraw  deposits — paying  out,  however,  small 
amounts,  according  to  judgment,  to  meet  the  needs  of  neces- 
sitous depositors.     This  action  was  quickly  followed  by  the 
savings  institutions  in  many  other  cities  throughout  the  coun- 
try and  trust  companies  outside  of  New  York  holding  savings 
deposits  pretty  generally  took  similar  precautions.     On  Sat- 
urday, Oct.  26,  the  N.  Y.  Clearing  House  Assn.  decided  to  re- 
sort to  the  issue  of  Clearing  House  loan  certificates  and  this  ac- 
tion led  to  the  very  general  issue  of  clearing  house  certificates 
by  the  clearing  houses  throughout  the  country.     The  New 
York  trust  companies  on  Sunday,  Oct.  27,  in  order  to  curtail 
the  use  of  cash,  decided  as  far  as  possible  to  pay  depositors  in 
certified  checks  on  clearing  house  banks.     Outside  of  New 
York  the  practice  was  quite  generally  adopted  of  suspending 
temporarily  the  payment  of  money  on  checks  except  for  small 


sums.  At  some  cities  shipments  of  money  to  interior  corre- 
spondents were  for  a  time  completely  suspended.  Another 
result  of  the  panic  was  the  declaration  of  holidays  of  longer  or 
shorter  duration  in  a  number  of  Western  States  and  on  the 
Pacific  Coast  to  protect  banking  institutions  in  their  inability 
to  meet  drafts,  &c. — this  was  true  of  Nevada,  Oregon,  Wash- 
ington, California  and  Oklahoma.  Except  in  the  continued 
run  on  the  Trust  Co.  of  America  and  the  Lincoln  Trust  Co.  of 
this  city,  the  situation  gradually  improved  towards  the  close 
of  the  month.  There  were,  however,  numerous  suspensions 
of  minor  financial  institutions  in  different  sections,  and  the 
California  Safe  Deposit  &  Trust  Co.  of  San  Francisco  on  Oct. 
30  also  suspended .  On  this  latter  day  there  likewise  occurred 
the  suspension  of  the  N.  Y.  Stock  Exchange  house  of  Kessler 
&  Co.,  which  had  been  heavily  interested  in  Cripple  Creek 
Central  Ry.  securities.  Enormous  engagements  of  gold  were 
made  in  Europe  for  import  to  the  U.S.  These  engagements 
by  the  end  of  Oct.  aggregated  over  $24 ,000 ,000, but  none  of 
the  metal  arrived  until  Nov.,  when  further  engagements  of 
even  larger  magnitude  were  announced,  as  noted  below.  The 
European  banks  interposed  no  extraneous  hindrances  to  the 
gold  withdrawals,  but  as  a  matter  of  protection  the  Bank  of 
Germany  raised  its  rate  from  5|^  to  6^%,  and  the  Bank  of 
England  from  4J^  to  5^%,  this  being  followed  by  still  further 
advances  the  next  month.  A  recovery  in  copper  to  14@143^ 
cts.  was  a  feature  as  the  month  closed.  In  extending  relief. 
Treasury  money  holdings  during  the  month  were  reduced 
from  $333,445,220  to  $277,170,058.  This  reduction  was 
effected  mainly  through  increase  of  Government  deposits  in 
the  banks  from  $170,512,212  to  $220,270,625.  Great  efforts 
were  also  made  to  stimulate  a  further  increase  in  bank  circula- 
tion, but  the  effects  in  this  case  did  not  appear  to  any  great 
extent  until  the  next  month;  during  Oct.  bank  notes  secured 
by  bonds  increased  only  from  $556,101,329  to  $562,727,614. 
The  panic  created  a  frenzied  desire  on  the  part  of  timid  deposi- 
tors to  get  money  in  any  form  and  led  to  extensive  hoarding 
throughout  the  country;  premiums  of  varying  percentages 
were  paid  for  cash.  The  effect  of  the  situation  on  the  prices 
of  leading  staples  was  very  depressing.  Middling  upland  cot- 
ton in  N.  Y.  had  got  up  to  12c.  again  by  Oct.  14,  but  Oct.  28 
was  quoted  at  10.80c,  notwithstanding  killing  frosts  in  the 
interval,  and  the  close  Oct.  31  was  10.90c.  Print  cloths  at 
Fall  River,  however,  were  kept  unchanged  at  5J^c.  In  grain 
very  extensive  liquidation  was  caused,  and  on  the  Duluth 
Board  of  Trade  grain  trading  was  suspended  for  a  time.  Early  in 
the  month  there  had  been  an  active  speculation  at  higher  prices, 
and  Dec.wheatin  Chicago  Oct.  14  sold  at  107  %;  from  this  it  got 
down  to  945^  Oct.  30.  Dec.  corn  between  the  same  dates 
dropped  from  64 %  to  55  and  Dec.  oats  from  56  to  44.  The 
drop,  however,  stimulated  an  active  export  demand  for 
grain.  Even  silver  suffered  a  sharp  break,  declining  in  Lon- 
don from  31  3-1 6d.  Sept.  30  to  27  7-1 6d.  Oct.  30,  with  the 
close  Oct.  31  27  9-1 6d;  contributory  causes  in  this  decline 
were  the  diminished  demand  from  India,  owing  to  prolonged 
drought  and  poor  crops,  and  also  the  ravages  of  the  plague. 
British  consols  declined  from  83^  Oct.  22  to  81  15-16  Oct.  29. 
As  a  result  of  the  panic,  large  numbers  of  industrial  concerns 
curtailed  operations  greatly  or  suspended  work  altogether. 
In  Minnesota  Attorney-General  Young  placed  himself  in  op- 
position to  the  Federal  Courts  in  the  railroad  rate  controver- 
sies pending  in  that  State.  The  Southern  Ry.  reached  an 
agreement  with  Gov.  Comer  of  Ala.  under  which  the  litigation 
brought  by  the  company  and  its  allied  lines  in  the  Federal 
Courts  attacking  the  2  J^c .  passenger  rate  and  other  laws  was 
dismissed.  (See  V.  85,  p.  1083.)  An  incident  of  the  banking 
troubles  in  N.  Y.  was  the  resignation  of  the  new  State  Super- 
intendent of  Banks,  Luther  W.  Mott,  whom  Gov.  Hughes  had 
appointed  only  two  weeks  before.  He  was  succeeded  by 
Clark  Williams,  previously  holding  a  prominent  position  with 
trust  companies  in  this  city. 

Railroad  Events  and  Stock  Exchange  Matters. — In  the  stock 
market  the  collapse  which  occurred  during  the  panic  came 
after  very  .extensive  declines  the  early  part  of  the  month  and 
prices  dropped  not  only  to  the  lowest  figures  of  1907  (up  to 
that  time)  but  the  lowest  in  a  long  term  of  years.  The  exten- 
sive selling  on  foreign  account,  the  increasing  distrust,  the 
speeches  of  Pres.  Roosevelt,  the  growing  firmness  of  the 
money  market,  and  not  unlikely,  also,  the  incidents  connec- 
ted with  the  investigations  of  the  traction  properties  in  this 
city  by  the  Public  Service  Commission  all  combined  to  de- 
moralize the  market  and  the  bottom  was  gradually  dropping 
out  of  it  even  before  the  banking  developments  came  in  and 
finished  the  work.  When  the  panic  was  at  its  height  there 
was  practically  no  market  for  either  stocks  or  bonds,  and  it 
was  possible  to  effect  sales  only  at  stupendous  concessions. 
As  the  best  way  of  indicating  the  extent  of  the  declines  we  fur- 
nish the  following  summary  showing  the  highest  and  lowest 
prices  for  the  month,  with  the  closing  price  Oct.  31  for  some  of 
the  principal  stocks.  It  remains  to  be  said  that  prices  fluc- 
tuated wildly  from  day  to  day,  even  from  hour  to  hour.  In 
the  general  collapse  bonds  suffered  hardly  less  seriously  than 
stocks,  and  this  was  particularly  true  of  the  inactive  issues, 
where  it  was  almost  impossible  in  many  instances  to  effect 
sales,  no  matter  what  the  concessions.  Sharp  upward  re- 
bounds occurred  on  several  days  with  the  announcement  of 
the  formation  of  money  pools,  but  the  recovery  was  never 
maintained .  In  the  outside  market  the  shrinkage  was  as  pro- 
nounced as  on  the  Stock  Exchange  and  the  4%  bonds  of  the 
Consolidated  Steamship  Lines  in  which  Charles  W.  Morse  was 
interested  dropped  from  24^  Oct.  7  to  9^  Oct.  30.     On  the 
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Stock  Exchange,  perhaps,  the  largest  break  was  in  Westing- 
house  Elec.  &  Mfg.  com.  shares,  which  sold  at  129  Oct.  2  and 
got  down  to  34}^  Oct.  23,  and  which  had  sold  at  154  Jan.  2. 


High 

Low 

Close 

Name.        Oct.  1. 

(with  date).    Oct.  31 

Atchison. ..     86% 

72      (24th) 

74% 

Bait  &  Ohio  a90 

77  %  (30th) 

80 

Brook  RT..  a48% 

29      (30th) 

30% 

Can  Pacific.    170 

144      (30th) 

149 

Ches  &  Oho     33% 

26%  (25th) 

27^ 

Chic  &MStP  119% 

98%  (30th) 

101 

Che  &  N  Wol46 

126      (30th) 

129% 

Del  &  Hud_   157% 

123%  (30th) 

126 

Erie 20% 

16%  (23rd) 

18 

Gt  Nor,  pref  6131% 

107%  (30th) 

111 

Lou  &  Nash   106 

90%  (30th) 

94% 

Mo  Pacific-.  a67% 

48      (24th) 

52  X 

N  Y  Central   103% 

93  %  (30th) 

95)4 

N  Y  C  &  StL  c34 

19%  (30th) 

23 

High  Low             Close 

Name.        Oct.  I.  (with  dale).    Oct.  31 

Nor  &West.    c71  56      (24th)     63 

Nor  Paclfie_dl32%  1100%  (24th)   106% 

Pennsylvania  120%  106%  (31st)    107% 


Reading  Co.<2  95 % 
Sou  Pacific.  x84,% 
Sou  Ry,  com  15% 
Union  Pac..al29% 
Amal  Cop..  a60% 
AmSm  &  Ret  689' 8 
Am  Sugar  R  cll2% 
Gen  Electric  cl25 
Sloss-S  St&I  44% 
US  Steel...  27% 
do    pref..     89% 


70%  (24th) 
63%  (24th) 
11  (24th) 
100  (24th) 
x41%  (24th) 
61%  (18th) 
97  (24th) 
89%  (23rd) 
26  (24th) 
21%  (23rd) 
81%  (18th) 


74% 
66% 
12% 

109 
51% 
68 

101 

108 
32 
23% 
N-'7h 


a  Oct.  2.     &  Oct.  7.     eOct.  3.     d  Oct.  8. 

Gt.  Nor.  Ry.  shareholders  were  notified  that  through  the 
Lake  Superior  Co.,  an  auxiliary  concern,  they  would  on  Nov.l 
receive  a  dividend  equal  to  1H%.  In  the  contest  in  the  111. 
Cent.  RR.  between  ex-Pres.  fetuyvesant  Fish  and  the  Harri- 
man  interests  an  adjournment  of  the  annual  meeting  was 
taken  until  Dec,  at  which  time  the  election  was  further  post- 
poned. An  involuntary  .petition  in  bankruptcy  was  filed 
against  the  Southern  Steel  Co.  at  Birmingham,  Ala.  Share- 
holders of  the  Tenn.  Coal,  Iron  &  RR.  Co.  subscribed  to 
$3,224,927  new  stock  at  par,  payable  in  installments  up 
to  June  15  1908.  An  agreement  was  reached  between  the 
Penn.  RR.  and  the  Western  Union  Tel.  Co.,  terminating  the 
litigation  between  the  two  companies  and  giving  the  Tel.  Co. 
the  right  to  operate  over  the  Penn.  lines  West  of  Pittsburgh, 
but  leaving  the  Postal  Co.  in  possession  of  the  Eastern  lines. 

The  Money  Market. — The  money  market  was  disturbed  as 
it  had  not  been  for  years.  Even  before  the  development  of 
the  banking  troubles  the  monetary  situation  indicated  great 
disquietude.  Oct.  2  call  loans  on  the  Muck  Exchange  were 
quoted  as  high  as  10%;  subsequently  the  maximum  was  6% 
until  the  developments  in  connection  with  the  Mercantile 
Bank  of  this  city.  The  tense  situation  existing,  however,  was 
best  indicated  in  the  rates  for  time  loans,  which  w.  re  <)'  ,  and 
above  for  all  periods,  with  very  little  money  obtainable  even 
at  these  figures,  and  in  the  fact  that  commercial  paper  was 
almost  unsalable.  When  the  banking  troubles  developed  call 
money  commanded  as  high  as  100(5)125%  and  ofl<  n  b<  rrow- 
ers  were  fortunate  in  being  able  to  obtain  accommodation 
even  at  these  figures,  while  gradually  a  premium  grew  up  for 
cash  money  over  deposits  represented  by  checks,  though  this 
premium  did  not  reach  very  large  figures  until  the  next 
month.  As  already  stated,  two  money  pools  came  to  the  re- 
lief of  the  market,  one  for  $25,000,000  and  another  for  $10,- 
000,000,  and  assistance  was  also  extended  from  other  sources. 
The  action  of  the  Clearing  House  Oct.  26  in  determining  to 
issue  clearing  house  loan  certificates  also  served  as  a  measure 
of  relief.  Govt,  deposits  in  the  N.  Y.  city  banks  were  very 
heavily  increased;  the  amount  Nov.  2  was  not  reported,  but 
Nov.  9  the  aggregate  was  given  as  $73,092,200,  as  against 
$34,450,100  Oct.  19.  But  the  demands  from  the  interior 
were  on  an  enormous  scale  and  the  shipments  to  the  country 
banks  far  exceeeled  these  gains.  The  Clearing  House  return 
of  Oct.  26  showed  a  deficiency  of  $1,233,300  below  the  re- 
quired reserve  against  deposits  (being  the  first  deficit  of  the 
year)  anel  the  next  week  (Nov.  2)  the  deficit  was  increased  to 
$38,83S,825  (this  being  far  in  excess  of  any  similar  deficit  in 
panic  periods  in  the  past),  and  beginning  with  the  statement 
for  that  week  the  detailed  exhibit  showing  the  condition  of  the 
separate  banks  was  omitted  and  its  publication  was  not  re- 
sumed during  the  remainder  of  the  year;  subsequent  weeks 
showed  even  larger  deficits, as  narrated  below.  Towards  the 
close  of  the  month  the  extreme  stringe  ncy,  under  the  various 
measures  of  relief  devised,  abated  somewhat, and  Oct.  31  the 
range  for  call  loans  was  6@20%.  No  business  was  reported, 
however,  in  time  loans,  and  rates  therefor  were  entirely  nomi- 
nal, as  was  also  the  case  with  quotations  for  commercial  paper. 
It  was  stated  that  12(5)16%  had  been  paid  for  some  loans  at 
the  very  close  of  the  month,  running  60  to  90  days.  Money 
holdings  of  the  Clearing  House  banks  were  $261 ,823,900  Oct.- 
5,  $267,610,500  Oct.  19  and  $224,107,900  Nov.  2.  Deposits 
were  reduced  from  $1,036,703,300  Oct.  5  to  $1,023,772,000 
Oct.  26  and  then  increased  to  $1 ,051 ,786,900  Nov.  2.  Loans 
were  reduced  from  $1,089,068,400  to  $1,076,846,300  Oct.  19 
and  then  rose  to  $1 ,148,452,600  Nov.  2.  It  was  stated  that 
this  large  expansion  in  loans  was  due  to  the  transfer  of  loans 
from  the  trust  companies  to  the  banks  and  that  the  large  defi- 
cit shown  resulted  partly  from  the  same  cause. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  the  latter 
part  of  the  month  very  naturally  was  utterly  demoralized. 
Up  to  the  time  when  the  situation  here  became  acute  there 
had  been  an  urgent  demand  for  bills ,  clue  to  a  variety  of  cir- 
cumstances. First  there  was  more  or  less  inquiry  for  remit- 
tance to  London  in  settlement  of  maturing  finance  bills  which 
had  been  negotiated  the  previous  July;  likewise  a  demand  to 
remit  for  maturing  N.  Y.  city  short-term  revenue  notes  which 
had  been  placed  in  Paris  in  July  and  previously.  The  control- 
ling feature,  however,  in  the  early  rise  in  rates  was  the  con- 
tinued liquidation  of  American  securities  by  foreign  holders. 
In  this  situation  rates  for  francs  bad  advanced  close  to  the 
gold-export  point  and  shipments  to  Paris  from  this  side  were 
averted  only  through  refusal  of  the  Bank  of  France  to  facili- 
tate the  movement  by  allowance  of  interest  on  consignments 
of  the  metal  while  in  transit.  Only  a  slight  further  advance 
in  sterling  would  have  admitted  of  gold  exports  to  London. 


$1,500,000  gold  for  Germany  was  actually  engaged  Oct.  19, 
although  this  was  explained  as  being  a  special  transaction. 
During  the  panic  sterling  bills  dropped  3@5c.  per  lb.  and 
very  extensive  engagements  of  gold  for  import  were  an- 
nounced, as  already  narrated.  The  market  at  this  time  was 
absolutely  without  support  and  bankers  were  indisposed  to 
buy  bills  even  at  the  concessions  offered,  while  holders  were 
equally  reluctant  to  sell  at  the  low  rates  except  where  forced 
to  make  the  sacrifice.  From  the  low  points  reached  Oct.  26 
and  Oct.  28  there  was  considerable  recovery  by  the  close  of  the 
month,  when  the  quotations  were  4  79@4  7934  for  60-day 
bills,  4  843^ @ 4  84 ^  for  sight  and  4  8650® 4  8665  for  cable 
transfers.  The  Bank  of  Germany  Oct.  29  advanced  its  rate 
from  53^2  to  63-2%  an<l  the  Bank  of  England  Oct.  31  from 
4 y2  to  53^%.  In  the  open  market  rates  Oct.  31  were  6  at 
London  and  6  at  Berlin  anel  Frankfort  and  3%  at  Paris.  We 
have  alreadv  referred  to  the  decline  in  silver,  which  closeel  at 
27  9-1 6d.  Oct.  31. 

NOVEMBER. — Current  Events. — The  situation  remained 
highly  disturbed  early  in  November.     The  runs  on  the  Trust 
Company  of  America  and  the  Lincoln  Trust  continued  and 
very  slow  progress  was  being  made  in  paying  off  the  long  lines 
of    depositors.     The    Saturday    bank    statement    (Nov.    2) 
showed  the  largest  deficit  in  reserve  requirements  ever  re- 
cordeel  (up  to  that  time)  namely  $38,838,825.     The  papers 
Sunday  morning,  Nov.  3,  contained  the  disturbing  announce- 
ment that  the  President  had  been  urged  to  call  Congress  in 
extra  session    (and   was  apparently  holding   the   suggestion 
under  advisement)  not  only  to  enact  financial  legislation  but 
to  provide  for  Federal  control  of  corporations  in  accordance 
with    the    President's    previous   suggestions.     Thus   a    very 
critical  state  of  things  seemed  again  to  be  developing.     On 
Monday,  Nov.  4,  however,  the  dispatches  from  Washington 
conveyed  the  intelligence  that  the  proposition  to  call  an  extra 
session  of  Congress  had  been  disposed  of  adversely  the  pre- 
vious Friday,  and  it  also  appeared  that  definite  plans  were 
being  matured  for  dealing  comprehensively  with  trust  com- 
pany affairs.      Banking  inter,  sts  had  held  conferences  almost 
continuously  on  Sunday  anel  Sunday  night  at  the  home  of 
J.  Pierpont  Morgan  and  at  the  Hotel  Waldorf-Astoria,  the 
last  of  these  conferences  not  breaking  up  until  5  a.  m.  Mon- 
day.    The  plan  decided  upon  provided  for  cooperation  of  the 
trust  companies  as  a  whole  in  support  of  the  two  besieged  in- 
stitutions (both  of  which  were  found  solvent),  a  majority  of 
the  stock  of  each  to  be  placed  under  the  control  of  a  com- 
mittee of  the  presidents  of  the  strongest  and  most  conserva- 
tive companies  in  the  city.     The  intervention  of  the  election 
holiday,  Tuesday,  Nov.  5,  gave  time  to  mature  these  plans, 
and  early  Wednesday  morning  it  was  definitely  announced 
that  the  necessary  financial  arrangements  had  been  made  to 
enable  both  companies  to  proceed  with  their  business.     As 
part  of  the  plan  of  relief ,  and  to  vitalize  certain  collateral 
pledged    for    loans    held    by    various    financial    institutions 
throughout  the   city,   the   United   States   Steel  Corporation 
agreed  to  purchase  a  majority  of  the  stock  of  the  Tenn.  Coal, 
Iron  &  RR.Co.  (agreeing  also  to  take, on  the  same  terms,  the 
minority  interest),  the  total  of  which  outstanding  was  $32,- 
541,000  com.  and  $124,500  pref.     As  a  preliminary  H.  C. 
Fn'ck  and  E.  H.  Gary  had  on  Monday  gone  to  Washington  to 
assure  President  Roosevelt  that  the  proposed  act  would  not 
be  an  infringement  of  the  Sherman  Anti-Trust  Law,  and  ap- 
parently got  the  President  to  coincide  in  this  view .     The  Steel 
Corporation  gave  its  sinking  fund  5%  bonds  for  Tenn.  Coal  & 
Iron  stock,  the  bonds  to  be  taken  at  84  in  exchange  for  stock  at 
100.  Bv  Friday, Nov.  8, J. P. Morgan  &  Co.  had  received  about 
$25,000,000  of  stock  and  eventually  practically  all  of  the  stock 
of  the  Tennessee  Co .  was  turned  over  for  exchange .     Thereafter 
there  was  a  steady  improvement,  notwithstanding  the  dis- 
turbed state  of  things  in  Europe  as  the  result  of  the  large 
engagements  of  gold  for  the  United  States,and  notwithstand- 
ing that  the  deficknev  below  reserve  requirements  of  the 
Clearing  House  banks 'increased  with  each  succeeding  week 
except  the  last   (the  deficit  reaching  $54,103,600  Nov.  23), 
and  notwithstanding  that  a  premium  for  cash  ruled  through- 
out the  entire  month.     The  Trust  Co.  of  America,  announced 
that  it  had  paid  out  during  the  run  $34,000,000.     The  Bank 
of  England,  after  its  advance  in  October  from  iy2  to  53^, 
raised  its  rate  Monday,  Nov.  4,  to  6%  and  Thursday.  Nov.  7, 
to  7%,  this  last  being  the  highest  figure  reached  since  our 
panic  of  1873,  when,  however,  the  English  Bank  rate  finally 
touched  9%,.     The  Bank  of  Germany  after  its  advance  to 
63^%  the  previous  month,  on  Nov.  8  advanced  still  further  to 
73^.     The  Bank  of  Belgium  and  other  European  banks  also 
advanced  their  rates  to  stiff  figures  and  the  Bank  of  Prance 
Nov.  7  moved  up  from  %y2  to  4%.     On  Sunday.  Nov .17,  the 
authorities  at  Washington  announced  still  further  measures 
of  relief.     In  order  to  provide  a  new  supply  of  bonds  available 
as  security  for  bank  notes,  bids  were  asked  for  another  So0,- 
000 ,000  of  the  Panama  Canal  2%  loan  and  it  v  i  leaded 

to  issue  $100,000,000  (or  as  much  as  might  b<  try)  of 

one-vear  3%  certificates  of  indebtedness  authorized  by  the 
Spanish   War  Act  of  189S.     These  m  were  sharply 

criticized  as  involving  heavy  withdrawals  from  th  m 

payment  for  the  subscriptions  at  a  time  when  such  anopi  ra- 
tion would  be  peculiarly  disturbing.  The  Treasury  Depart- 
ment finally  agreed  to  allow  banks  desiring  to  avail  ot  the  6  /0 
certificates  for  increasing  their  circulation  to  retain  i  •>'  ,  "I 
the  purchase  price  and  also  announced  that  in  cases  where 
the  Canal  bonds  were  awarded  to  national  banks,  the  latter 
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would  be  allowed  to  retain  Old,  as  a  d<  posit  of  Federal  funds. 
Proposals  for  the  lit  asury  vi  rtificat(  s  were  invited  beginning 
Nov.  18,  and  Nov.  27  the  Si  cr<  tary  announa      thai  no  fur- 
ther sul  scriptions  Arould  be  received  after  that  date.     The 
debt  statement  showed  only  $10,917,500  issued  to  the  close 
of  November  and  subsequently   the  Secretary  stated  (hat  the 
allotmi  nts  would  not  exceed  $15,000,000.     Proposals  for  the 
Canal  bo]  di   v  re  invib  d  i  p  to  Nov.  30,  on  which  day  i1  was 
announced  thai    the  issi  e  had  been  largely  over-subscribed, 
but  only  $25, (  00,000  of  the  bonds  were  eventually  awarded. 
The  increase  in   bank   notes  outstanding  secured  by  bonds 
during  November  was  $47,428,394,  and  the  engagements  of 
gold  for  u  iport   during  October  and  November  closely  ap- 
proached  $100,000,000.     The   arrivals   at  this   centre,  were 
somewhat  over  $58,000,000.      The  Bank  of  France  repi  ated 
its  actio;;    of    1906  in  buying  sterling  bills  on  a  consider- 
able s<  don  and  sending  the  gold  in  payment  to  thai 
centre,  and  also  n  leased  gold  for  direct  shipment  to  the  U.  S., 
though  the  i  :  lly  high  premium  of  6  per  mille  had  to  be 
paid  f<  r  tin   a  <  tal.     The  reli  ase  of  this  French  gold  was  un- 
derstood to  havi   been  the  outcome  of  the  efforts  to  that  end 
of  Mr.  J.  P.  Morgan  through  his  Paris  branch.     Shipments  of 
curr.  ncy  from  this  centre  to  the  interior  were  on  an  enormous 
scale  and  the  <    untry  banks  bought  large  amounts  of  cash 
here  in  any  form  (gold,  silver  or  currency)  at  a  premium  of 
3%.     The  additions  to  money  supplies  in  the  way  note  I 
served  eventually  to  reduce  the  premium  paid,  which  earlier 
in  the  month  had  been  3@4%;  on  Saturday,  Nov.  30,  the 
quotation    was    %@1%%-     Government    deposits    in    the 
banks  were  further  increased  during  November  from  $220,- 
270,625  to  $236,548,321;  cash  in  Sub-Treasuries  was  reduced 
from   $277,170,058  to   $265,119,649.      British   consols  early 
in  the  month  again  got  down  to  low  figures — 81 % — but  Nov. 
30  were  83.     Among  the  events  of  the  month  in  banking 
circk  s  were  the  suicide  of  Charles  T.  Barney,  former  President 
of  the  Knickerbocker  Trust  Co.,  and  Howard  Maxwell,  Presi- 
dent of  the  International  Trust  Co.  of  Manhattan  and  former 
President  of  the  Borough  Bank  of  Brooklyn.     A  few  of  the 
smaller  banks  here  which  had  closed  in  October  opened  up  in 
November — the  Twelfth  Ward  Bank  and  the  United  Slates 
Exchange  Bank  and  the  Terminal  Bank  of  Brooklyn.     Both 
the  Pittsburgh  Stock  Exchange  and  the  New  Orleans  Stock 
Exchange    remained    closed   (as  also  in   December),   <  xcept 
that  the  latt<  r  dealt  in  State  and  municipal  bonds.     Among 
the  additional  bank  suspensions  were  the  Title  Guarantee  & 
Trust  Co.  Savings  Bank  of  Portland,  Ore.,  the  Union  Na- 
tional Bank  of  Oakland,  Cal.,  and  the  California  Bank  of 
Oakland,  Cal.     The  Texas  State  Treasury  on  Nov.  9  was 
obliged  to  suspend  payment  owing  to  its  inability  to  secure 
cash  from  the  depositories  in  which  the  State  had  its  funds. 
The  Arnold    Prinl    Works  of  North  Adams,   Mass.,  was  on 
Nov.  6  placed  in  the  hands  of  receivers  because  of  its  inability 
to  finance  its  current  liabilities  and  those  of  its  subsidiary 
companies,  aggregating  $10,000,000  or  more.     At  a  n  eeting 
of  insurance  commission!  rs  repr<  senting  eleven  States  held  in 
this  city  Nov.  21  resolutions    were  adopted  saying  that  exist- 
ing market  quotations  for  securities  did  not  truly  represent 
actual  values  and  declaring  it  the  sense  of  the  conference 
that  insuranci    companies  in  making  up  their  annua!  state- 
ments should  u.-c  the  quotations  ruling  Dec.  31  1906  instead 
of  these  for  Dec.  31  1907.     In  the  end  v<  ry  few  of  the  Stale 
Commissio     r    acced  d  to  the  suggestion.     At  the  political 
elections  Now  ,">.  the  fusion  ticket  entered  into  in  this  city 
between  th<    Republicans  and  the  Independence  League,  or 
Hearst  organization,  was  defeated.     In  Cleveland,  howev<  r. 
in  the  mayoralty  cent  est,  Tom  Johnson  was  again  successful, 
defeating  Congressman   Burton,  who  had  President  Roose- 
velt's end;.--         at.     In  the  U.  S.  Court  at  Los  Angeles  Judge 
Olin  Weill,,  m  fined  the  Atch.  Top.  &  Santa  Fe  Ry.  $330,000 
on  charges  of  having  granted  rebates  on  shipments  of  lime 
and  cement.     Several  of  the  Southern  States  renewed  their 
attacks  on  the  railroads.     The  Alabama  Legislature,  which 
had  been  convened  in  extraordinary  session  by  Gov.  Comer, 
enacted  21  railroad  m.  asures  framed  (as  supposed)  so  as  to 
be  injunction-proof  and  avoid  intervention  by  the   Federal 
Courts.     This  latter  purpose,  however,  was  not  attained,  as 
Judge  Thomas  G.  Jones  in  the  U.  S.  Court  at  Montgomery 
issued  a  temporary  restraining  order  forbidding  the  enforce- 
ment of  nine  of  the  laws  passed  at  the  special  session.     In  the 
State  of  Oklahoma  (formed  by  the  union  of  the  Territory  of 
Oklahoma  with  Indian  Territory)  a  2-cent  passenger  fare  went 
into  effect  with  the  adoption  of  the  new  Constitution.     The 
Attorney-General  of  Texas  on  Nov.  9  at  Austin,  Tex.,  filed 
an  anti-trust  suit  against  120  Texas  milling  companies,  or  so- 
called  Millers'  Trust  ,  and  asked  for  penalties  against  each  de- 
fendant for  $56,250,  or  $6,750,000  in  the  aggregate.     The 
Appellate  Division  of  the  Supreme  Court,  Third  Department, 
at  Albany  on  Nov.  2. by  a  vote  of  3  to  2,  sustained  the  order 
made  by  the  <  Id  Commission  of  Gas  and  Electricity   (sup- 
planted by   the  Public  Service  Commissions)  reducing  the 
prices  to  be  charged  for  light  in  Saratoga  Springs.     On  ac- 
count of  the  panic  ami  depression  in  trade,  immigrants  in 
Larg    numbers  left  the  U.  S.  and  the  steamship  companies  as  a 
consequence  raised  their  eastbound  steerage  rates.     Grain 
prices  continued  depressed  early  in  the  month,  but  enjoyed 
a  sharp  recovery  the  latter  part  on  the  improved  financial 
outlook   and   unfavorable   crop   reports  from    abroad.      De- 
cember  wheat  in  Chicago  sold  down  to   89%   Nov.   8,  but 
closed  a1  96%  Nov.  30.     In  cotton  also  there  was  an  upward 
movement;  middling  uplands  in  this  market  closing  Nov.  30 


at  11.80  cts.     Print  cloths  at  Fall  River  continued  nominally 
at  5%  cts.  in  the  absence  of  sales.     One  of  the  incidents  of  the 
i  lepr  ission  was  a  reduction  in  the  West  in  the  wholesale  prices 
of  meat,  Chicago  packers  taking  the  initiative.     The  Court 
of  Appeals  at  Albany  by  a  unanimous  vote  declared  uncon- 
stitutional the  law  passed,  at  the  suggestion  of  Gov.  Hughes 
allowing  William  R.  Hearst  a  r<  count  of  the  ballots  cast  at  the 
Mayoralty  election  in  1905.     The  Custom  House  took  pos- 
> ii  of  its  new  building  in  this  city.     The  Third  Russian 
Parliament  or  Douma  opened  its  sessions  at  St.  Petersburg 
Nov.  14.     Russia  on  Nov.  23  paid  to  the  Japanese  Ambassa- 
dor at   London   $24,302,200,   representing  the  balance  due 
Japan   for   the   maintenance   of   Russian    prisoners   of   war. 
Delegates  from  the  five  C<  ntral  American  Republics  attended 
a    peace   conference   at   Washington   for  the   purpose  of  ar- 
ranging a  treaty  for  the  settlement  of  future  disputes  be- 
tween  these   Republics   by  arbitration.     The   strike   of  the 
telegraph  operators  which  had  begun  in  August  was  formally 
called  off  by  the  nun  Nov.  7;  the  i  hike  had  ceased  to  be  a 
factor  of  any   importance   with   the   companies  some  time 
previously.     The  Supreme  Court  of  New  Jersey  upheld  the 
"no  seat,  no  fare"  Jersey  City  ordinance — see  V.  85,  p.  1271. 
Railroad  Events  and  Stock  Exchange  Matters. — The  stock 
market  continued  decidedly  weak  with  further  sharp  breaks 
in  prices  until  the  last  few  days  of  the  month,  when  a  pro- 
nounced upward  reaction  ensued.     There  was  very  extensive 
buying  of  stocks  in  small  lots,  enormous  transfers  of  shares 
in  this  way  being  reported  by  nearly  all  the  prominent  rail- 
road companies;  so  much  so  that  night  work  or  extra  sets  of 
clerks  were  necessary  in  many  instances  to  take  care  of  the 
additional  labor  entailed  thereby.     This,  however,  did  not 
serve  to  cheek  the  downward  course  of  values  from  week  to 
week.     Many  bond  issues  of  the  semi-speculative  class  sus- 
tained declines  hardly  less  serious  than  shares.     Even  in  the 
e;  se  of  gilt-edged  bonds  it  was  found  impossible  until  the 
latter  part  of  the  month  to  effect  sales  except  at  sharp  de- 
clines and  rumor  had  it  that  important  blocks  of  bonds  of 
the  better  class  had  changed  hands  at  private  sale  at  figures 
far  below  any  recorded  on  the  Stock  Exchange.     On  Monday, 
Nov.  18,  the  market  at  the  opening  showed  an  advance  of 
3@4  points,  compared  with  the  closing  prices  the  previous 
Saturday,  this  being  the  result  of  the  announcement  of  Sec. 
Cortelyou's  extra  measures  of  relief.     But  this  recovery  was 
hardly  less  evanescent  than  previous  upward  reactions  and 
was    followed    by  a    renewed    downward    movement.     The 
recovery  at  the  close,  however,  was  general  and  sustained, 
extended  to  bonis  as  well  as  stock-;,  and  appeared  to  be  based 
entirely  upon  the  improvement  in  the  currency  and  financial 
situation.     Atchison  com.  got  down  to  66%  Nov.  22,  but 
closed  Nov.  30  at  72%;  Can.  Pac.  touched  138  Nov.  21  and 
-  I     ed  at  151  %  Nov.  30;  Mil.  &  St.  Paul  com.,  which  was  93% 
Nov.  21,  closed  at  100%  Nov.  30;  Gt.  Nor.,  which  was  109 
Nov.  4,  closed  at  116%;  N.  Y.  Central  closed  at  98%,  against 
91  '•■  Nov.  26;  Reading  com.  at  90%,  against  72%  Nov.  4; 
Un.  Pac.  com.  110%  Nov.  30,  against  106%  Nov.  15;  Amal. 
Copper  at  51,  against  44%  Nov.  15,  and  U.  S.  Steel  prof,  at 
86%  Nov.  30,  against  79%  Nov.  20.     Steel  Corporation  sink, 
fund  5s,  on  extensive  sales  by  those  who  had  received  the 
bonds  in  exchange  for  Tenn.  Coal  &  Iron  stock,  dropped  from 
86%  Nov.  1  to  78%  Nov.  20,  but  closed  Nov.  30  at  83%. 
As  an  indication  of  the  disturbed  state  of  things  the  Canada 
Southern   Ry.  gave  notice  that   the   $14,000,000   1st  mtge. 
bonds  put  out  in  1878  at  5%,  and  which  were  to  fall  due  Jan . 
1  1908,  would  be  extended  for  five  years  at  6%.     N.  Y.  N.  H . 
&  Hartf.  RR.  determined  to  issue  at  par  to  stockholders  6% 
conv.  debentures  for[$39,029,600  in  place  of  putting  out  new 
stock  as  originally  proposed.     N.  Y.  Cent,  and  subsidiary 
companies  made  provision  for  the  issue  of  $30,000,000  5% 
equipment    trusts   to    provide   additional    equipment.     The 
following  companies  either  omitted  or  deferred  their  custo- 
mary  dividend   declarations:     Amer.   Cotton    Oil   on   com.; 
the  North  American  Co.,  Butterick  Co.,  Lanston  Monotype 
Machine  Co.,  Atlantic  Coast  Line  RR.,  Amer.  Shipbuilding 
Co.  on  com..  City  Investing  Co.,  New  Central  Coal  Co.  of 
Maryland  and  the  Great  Northern   Paper  Co.;  among  the 
copper  companies  the   United   Copper  Co.   and   the   Parrot 
Silver  &  Copper  Co.  omitted  their  dividends,  and  the  Copper 
Range  Consolidated,  the  Butte  Coalition  Co.  and  the  Fed. 
Min.   &  Smelt,   (on  com.)  reduced. 

The  Money  Market. — Shipments  of  currency  to  the  interior 
by  the  N.  Y.  City  banks  continued  on  a  very  large  scale,  but 
as  a  result  of  the  extensive  gold  arrivals  and  the  increase  in 
national  bank  circulation,  the  money  market  greatly  im- 
proved. Call  loans  at  the  Stock  Exchange,  which  early  in 
the  month  had  ranged  as  high  as  25%,  gradually  declined, 
and  Nov.  27  the  range  was  only  3@6%;  on  Friday,  Nov.  29, 
however,  the  range  was  higher  again,  namely  5%@12,  owing 
to  a  demand  in  connection  with  the  1st  of  Dec.  payments. 
Banks  and  trust  companies  were  not  in  the  market  at  all.  In 
time  loans  scarcely  any  business  was  done  except  for  60  to  90 
days,  the  rate  generally  being  12@15%,  with  very  few  trans- 
actions even  at  these  figures.  Merchants  experienced  much 
difficulty  in  obtaining  accommodations,  while  at  the  same 
time  their  requirements  were  increased  because  of  slow  col- 
lections and  also  because  of  the  derangement  of  domestic 
exchanges ,  this  latter  affecting  remit  tances .  There  was  prac- 
tically no  market  for  commercial  paper,  though  at  the  close 
some  business  was  reported  at  8%,  with  the  quotations 
nominally  7@7%  for  the  best  grades.  The  premium  on 
currency  was  maintained  in  great  part  as  the  result  of  large 
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purchases  for  interior  institutions.  Owing  to  the  heavy  ship- 
ments to  the  country  banks,  money  holdings  of  the  Clearing 
House  institutions  kept  steadily  diminishing  until  the  very 
last  week,  notwithstanding  the  large  gold  arrivals;  Nov.  23 
these  money  holdings  were  only  $215,851,100,  against  $224,- 
107,900  Nov.  2  and  $254,709,700  Oct.  26;  Nov.  30  there  was 
an  increase  to  $217,831 ,400.  The  deficiency  in  legal  reserve, 
which  was  $54,103,600  Nov.  23,  was  reduced  to  $52,989,425 
Nov.  30.  Loans  Nov.  30  were  at  the  highest  figure  at  $1,- 
198,078,500,  against  $1,148,452,600  Nov.  2  and  $1,087,- 
711,000  Oct.  26.  Deposits  were  $1,083,283,300  Nov.  30, 
against  $1,089,303,800  Nov.  10,  $1,051,786,900  Nov.  2  and 
$1,023,772,000  Oct.  26.  The  bank  statement  of  Nov.  2 
having  been  such  a  very  poor  one  was  not  published  until 
after  the  close  of  the  stock  market  that  day  and  thereafter 
that  practice   was   continued. 

Foreign  Exchange,  Silver,  &c. — The  foreign  exchange  mar- 
ket was  controlled  almost  entirely  by  the  premium  ruling 
here  for  cash  money  and  was  unsettled  and  irregular,  with 
wide  fluctuations  from  day  to  clay.  It  was  calculated  that 
with  the  ruling  premium  3%  this  was  equal  to  about  14  cts. 
on  the  pound  sterling,  enabling  gold  imports  to  be  effected 
at  a  profit  when  rates  apparently  were  at  the  gold-export 
point.  With  gold  engagements  on  such  an  enormous  scale 
there  was  naturally  a  continuous  demand  for  bills  to  cover 
the  engagements.  On  Monday,  Nov.  18,  Sec.  Cortelyou's 
new  plans  caused  a  sharp  break  in  exchange  on  the  theory 
that  these  plans  would  reduce  or  wipe  out  the  premium  on 
cash  money,  thereby  restoring  exchange  to  normal  conditions 
and  hence  check  further  gold  imports.  These  expectations, 
however,  were  not  realized  and  later  exchange  rates  rose 
again.  The  day  after  the  election — that  is,  on  Nov.  6 — ■ 
exchange  rates  had  also  suffered  a  sharp  break  on  the  news 
regarding  the  relief  provided  for  the  local  trust  companies. 
The  latter  part  of  the  month  easier  discounts  in  London  and 
other  circumstances  served  at  times  to  weaken  exchange 
rates.  Cable  transfers  Nov.  16  were  as  high  as  4  90  %@ 
4  91^;  the  close  Nov.  30  was  4  88@4  8810.  Sight  bills 
were  at  their  highest  Nov.  4  at  4  883^2@4  88%,  with  the 
quotation  Nov.  30  of  4  8660@4  8665.  Sixty-dav  bills  were 
4  81@4  81  ^  Nov.  22  and  closed  Nov.  30  at  4  79M@4  80. 
We  have  referred  above  to  the  advance  in  the  Bank  of  Eng 
land  rate  to  7%,  the  Bank  of  Germany  rate  to  7 3^2  and  the 
Bank  of  France  to  4%.  Discounts  in  the  open  market 
London  at  one  time  were  7J4@73/2,  but  Nov.  29  were  634@ 
&}/2-  At  Paris  the  open  market  rate  got  to  4J^  and  closed  at 
434;  at  Berlin  and  Frankfort  closing  quotations  were  at  about 
the  highest  figure — 7@734-  The  Bank  of  England  sustained 
some  heavy  losses  in  bullion  by  reason  of  the  demand  for  gold 
for  the  U.  S.,  but  the  India  Council  released  £1,000,000  "ear- 
marked" gold  and  the  Bank  of  France  supplied  it  with£3,- 
000,000.  Silver  in  London  suffered  a  further  break,  touch- 
ing 26  9-16  Nov.  27,  with  the  close  Nov.  30  at  26^. 

DECEMBER. — Current  Events.— Some  few  additional  fail- 
ures occurred,  but  on  the  whole  the  banking  and  general 
situation  greatly  improved.  The  National  Bank  of  Com- 
merce of  Kansas  City,  -Mo.,  the  largest  bank  in  that  city, 
closed  its  doors  Dec.  5.  The  suspension  had  been  expected., 
as  the  bank's  deposits  since  the  Comptroller's  call  on  Aug.  22 
had  been  reduced  from  $35,420,811  to  $16,942,695.  The 
Fort  Pitt  Nat.  Bank  of  Pittsburgh,  Pa.,  suspended  Dec.  6. 
This  was  not  a  large  concern,  having  deposits  of  only  about 
$3,000,000,  but  it  was  followed  the  next  week  by  the  appoint- 
ment of  a  receiver  for  the  banking  firm  of  Whitney,  Stephen- 
son &  Co.,  an  old  and  quite  important  concern.  Both  Mr. 
Whitney  and  Mr.  Stephenson  were  on  the  board  of  directors 
of  the  Fort  Pitt  Nat.  Bank.  These  latter  embarrassments, 
however,  were  regarded  as  the  natural  outgrowth  of  the  in- 
volved situation  of  industrial  affairs  at  Pittsburgh.  The 
Pittsburgh  Stock  Exchange  was  not  re-opened  for  business 
during  the  month .  Nor  did  the  New  Orleans  Stock  Exchange 
resume  dealings  in  stocks.  Some  banking  troubles  devel- 
oped at  Atlanta,  Ga.,  Memphis,  Tenn.,  and  elsewhere  in  the 
United  States,  but  the  disturbances  chiefly  related  to  minor 
institutions.  Gold  imports  and  gold  engagements  continued, 
but  on  a  diminished  scale,  and  the  premium  ruling  for  cash 
money  gradually  dwindled  until  at  the  close  of  the  month 
it  had  reached  the  vanishing  point.  Abroad,  too.  this  had 
a  beneficial  effect,  and  open  market  discounts  declined. 
The  deficiency  in  the  reserves  of  the  N.  Y.  Clearing-House 
banks  was  reduced  week  bv  week  until  on  Dec.  28  it  was  only 
$20,170,350,  against  $54,103,600  on  Nov.  23.  Money 
holdings  in  the  same  five  weeks  increased  from  $215,851,100 
to  $242,561,000.  Government  deposits  in  the  banks 
throughout  the  country  were  increased  from  $236,548,321 
to  $256,920,155,  and  Treasury  money  holdings  were  increased 
from  $265,119,649  to  $274,506,495  on  account  of  the  issue  of 
Panama  Canal  bonds.  Saturday  Dec.  28  some  of  the  N.  Y. 
City  banks  were  notified  that  they  would  be  expected  to  re- 
turn 10%  of  their  Government  deposits  at  an  early  date. 
National  bank  circulation  was  increased  from  $610, 1 56,008  to 
$643,459,899.  Gold  arrivals  at  N.  Y.  during  the  month  were 
about  $38,000,000.  The  Comptroller  of  the  Currency  issued 
the  long-delayed  call  for  a  report  of  the  condition  of  the  na- 
tional banks,  and  the  Supt.  of  Banking  at  Albany  called 
for  a  return  of  the  condition  of  the  State  banks  and  trust 
companies.  The  figures  in  both  instances  served  to  promote 
confidence  in  the  soundness  and  strength  of  banking  insti- 
tutions.    The  Comptroller's   call     of    date   Dec.   3  showed 


that  the  national  banks  of  this  city  at  that  date  had  borrowed 
•$30,199,100  on  Clearing-House  certificates  and  the  State 
call  of  date  Dec.  19  showed  that  at  the  latter  period  the  State 
banks  owed  $7,355,000  on  such  certificates.  Congress  met 
in  regular  session  Dec.  2.  The  members  showed  a  disposi- 
tion to  give  due  consideration  to  measures  proposing  cur- 
rency legislation,  but  at  the  same  time  to  proceed  with  care 
and  deliberation.  The  House  Committee  on  Banking  and 
Currency  authorized  Chairman  Fowler  to  appoint  a  sub- 
committee of  five  to  draft  a  currency  bill.  Other  indications 
of  improvement  were  found  in  the  discontinuance  of  bank 
holidays  in  both  Oregon  and  California,  they  terminating 
in  the  former  State  on  Dec.  14  and  in  California  on  Dec.  21. 
The  60-days  notice  of  intention  to  withdraw  deposits  which 
savings  bank  depositors  in  this  city  and  elsewhere  were  re- 
quired to  give  when  the  banking  crisis  developed  in  October 
expired  in  December,  but  comparatively  few  depositors 
availed  of  the  option  to  withdraw.  A  political  event  of  the 
month  was  the  reiteration  by  President  Roosevelt  on  Dec.  11 
of  his  declaration  made  on  the  night  of  the  election  three 
years  ago  that  under  no  circumstances  would  he  be  a  candi- 
date for  another  term.  The  Advisory  Banking  Committee 
appointed  the  previous  month  by  Gov.  Hughes  to  suggest  any 
needful  changes  in  the  N.  Y.  banking  laws  announced  its  con- 
clusions, and  besides  other  recommendations  submitted  a  di- 
vided report  on  the  question  of  trust  company  reserves,  the 
majority  declaring  that  a  reserve  of  25%  should  be  main- 
tained by  the  trust  companies  in  the  Borough  of  Manhattan 
(of  which  15%  to  be  cash  on  hand  and  10%  in  some  bank  or 
trust  company),  and  the  minority  report,  rendered  by  the 
trust  company  representatives,  contending  that  in  cities  of 
over  S00,000  inhabitants  a  lawful  money  reserve  for  trust 
companies  of  15%  on  all  deposits  payable  on  demand  (in  addi- 
tion to  the  reserve  supplied  by  their  capital  investment  and 
the  10%  guaranty  fund)  would  be  adequate.  In  accordance 
with  previous  arrangements,  the  Atlantic  fleet  of  the  U.  S. 
Navy  departed  on  its  long  cruise  to  the  Pacific  Ocean.  Al- 
most simultaneously  came  the  announcement  of  the  recall  of 
Viscount  Aoki,  Japanese  Ambassador  at  Washington,  but  it 
quickly  appeared  that  this  was  a  mere  coincidence  and  that 
the  event  had  no  significance.  It  was  announced  that  Baron 
Takahira  would  succeed  Aoki.  Very  extensive  idleness  re- 
sulted from  the  stoppage  of  work  in  industrial  establishments 
throughout  the  country  and  in  this  city  it  became  a  grave 
problem  for  the  charity  organizations  to  deal  with  the  home- 
less and  the  indigent.  A  receiver  was  appointed  for  the 
Sheffield  Coal  &  Iron  Co.  In  the  thickly  settled  districts  on 
the  east  side  of  the  city,  so-called  strikes  against  the  landlords 
were  inaugurated  to  compel  reductions  in  rents.  New  Eng- 
land cotton  manufacturers  agreed  upon  a  curtailment  plan 
calling  for  suspension  of  operation  for  25%  of  the  working 
days  between  Dec.  25  and  Mch.  1 .  In  the  copper  trade  prici  s 
were  about  13}{@l3l4c->  with  no  indication  of  any  revival  in 
demand,  and  the  Amalgamated  Copper  Co.,  which  had  previ- 
ously laid  off  8,000  men,  arranged  to  lay  off  over  3,000  more, 
inaugurating  a  complete  suspension  of  production  at  all  the 
mines  of  the  subsidiary  companies,  with  the  exception  of 
three  mines  of  the  Boston  &  Montana  Co.  The  Southern  Ry. 
Co.  reached  an  agreement  Dec.  19  with  Gov.  Glenn  of  North 
Carolina  settling  the  rate  controversy  with  that  State;  the 
general  rate  on  all  passenger  business  was  fixed  at  23^c.  per 
mile,  but  with  reductions  on  mileage  books  (see  V.  85.  p. 
1578).  Many  of  the  States  kept  up  their  activity  against  the 
railroads,  notable  instances  being  Arkansas  (see  V.  85,  p. 
1480)  and  Texas,  the  latter  giving  notice  of  a  hearing  in  Jan. 
on  a  proposed  reduction  in  passenger  rates,  while  the  North 
Carolina  Supreme  Court  rendered  a  decision  attempting  to 
limit  the  jurisdiction  of  the  Federal  courts  (V.  85,  p.  1425). 
In  the  State  Court  at  Topeka  a  verdict  Avas  rendered  against 
the  International  Harvester  Co.  on  charges  of  being  a  trust. 
Twenty-three  life  insurance  companies  gave  notice  that  they 
would  retire  from  doing  new  business  in  Wisconsin,  owing  to 
new  insurance  laws  in  that  State  which  were  to  become  effec- 
tive with  the  new  year.  In  the  pending  litigation  regarding 
the  80-ct.  gas  law  for  Manhattan  Borough,  Judge  Hough  con- 
firmed the  report  of  the  Special  Master,  Arthur  H.  Masten, 
filed  the  previous  June,  declaring  the  law  confiscatory,  and 
therefore  unconstitutional,  but  modiyfing  the  Master's  report 
in  some  other  respects  (V.  85,  p.  1612).  The  Charter  Re- 
vision Committee  for  New  York  City  transmitted  its  report  to 
Albany  recommending,  among  other  things,  home  rule  for  the 
city,  the  repeal  of  all  mandatory  legislation  regarding  appro- 
priations, also  that  the  people  of  the  city  should  be  allowed  1 1 1 
determine  for  themselves  whether  personal  property  shall  be 
taxed ,  likewise  recommending  that  the  issue  of  revenue  bonds 
be  limited,  and  that  the  date  for  the  payment  of  taxes  be 
gradually  advanced  until  it  coincides  with  the  beginning  of 
the  fiscal  year,  and  furthermore  suggesting  that  the  State 
constitution  be  amended  so  "as  to  exclude  from  the  compute  - 
tion  of  the  city's  debt  limit  all  bonds  or  evidences  of  indel  1 1 
ness  issued  for  purposes  which  produce  revenues  in  excess  of 
their  maintenance  charges."  In  the  State  of  Oklahoma  a  law 
was  passed  providing  for  the  establishment  of  a  guaranty  fund 
for  the  protection  of  depositors  in  insolvent  banks  of  the  bl 
(V.  85,  p.  1621).  Oscar  II.,  King  of  Sweden,  died  Dec. 8  and 
was  succeeded  by  the  Crown  Prince,  who  took  the  title  of 
Gustave  V.  At  the  request  of  Gov.  Sparks  of  Nevada  Pres. 
Roosevelt  sent  Federal  troops  to  restore  order  at  Goldneld  m 
the  mining  districts,  but  later  in  the  month  the  President  com- 
pelled the  Governor  to  issue  a  call  convening  the   Nevada 
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Legislature  in  extraordinary  session,  he  having  threatened  to 
withdraw  the  troops  if  this  were  not  done.  The  Peace  Con- 
ference of  the  Central  American  States  was  dissolved  Dec.  20 
after  having  agreed  upon  seven  treaties — to  be  submitted  to  the 
respective  governments  for  final  ratification.  Receivers 
were  appointed  for  the  Jamestown  Exposition  Co.,  the  expo- 
sition, which  closed  on  Nov.  30,  not  having  been  a  success. 

Railroad  Events  and  Stock  Exchange  Matters. — The  stock 
market  showed  considerable  irregularity  both  as  regards  the 
course  of  prices  of  different  stocks  and  the  fluctuations  in 
the  different  weeks.  In  the  closing  days  there  was  a  decided 
exhibition  of  strength  and  also  a  considerable  increase  in 
activity,  with  the  final  sales,  however,  Dec.  31  showing  some 
reaction  from  the  best  figures.  Not  many  stocks  recorded 
lower  prices  in  December  than  in  October  or  November,  but 
two  conspicuous  instances  are  to  be  mentioned,  namely 
N.  Y.  Cent,  and  Mo.  Pac.  N.  Y.  Cent,  was  weak  notwith- 
standing the  declaration  of  the  regular  quarterly  dividend  of 
13/2%j  an  unfavorable  view  being  taken  of  the  company's 
preliminary  annual  statement  for  the  calendar  year.  Mo. 
Pac.  declined  because  the  semi-annual  div.  of  2J^%  was 
made  payable  in  stock.  Nor.  Pac.  was  exceptionally  strong 
nearly  all  through  the  month,  and  other  strong  features  were 
Del.  &  Hud.,  Reading  and  Brooklyn  Rap.  Trans.  The  net 
result  of  the  month's  fluctuations  was  that  while  many  stocks 
closed  higher  than  they  opened,  some  closed  lower.  Thus 
Mil.  &  St.  P.  com.  closed  at  104%,  against  995/£;  Del.  &  Hud. 
at  147 J^,  against  135;  Gr.  Nor.  at  116%,  against  116;  Nor. 
Pac.  118,  against  110%;  Reading  at  95,  against  89%;  So.  Pac. 
com.  73%,  against  72;  Un.  Pac.  1183^,  against  115%,  and 
Steel  com.  26%,  against  25%.  On  the  other  hand,  N.  Y. 
Cent,  closed  at  90^g,  against  97%;  Mo.  Pac.  at  45%,  against 
50;  Amal.  Cop.  at  46 %,  against  50%;  L.  &  N.  at  92%,  against 
93%,  and  Atch.  com.  at  69%,  against  71%.  Besides  the 
Mo.  Pac,  the  West.  Un.  Tel.  paid  its  div.  in  stock  and  the 
Atl.  Coast  Line  RR.  paid  in  certs,  of  indebtedness.  The 
L.  S.  &  M.  S.  paid  2  extra,  making  14%  for  the  year,  and  the 
Mich.  Cent.  2  extra,  making  8.  The  Pennsylvania  Co?npany 
advanced  its  semi-annual  dividend  from  3%  to  4%.  The 
Lake  Erie  &  West,  reduced;  so  did  the  Crucible  Steel  (on 
pref.),  the  Distillers'  Securities  and  the  U.  S.  Smelt.  &  Reftn. 
(com.).  The  Calumet  &  Hecla  and  other  copper  companies 
further  reduced.  Chic.  Gr.  West,  passed  the  interest  on  its 
debenture  stock.  Speyer  &  Co.  purchased  the  December 
coupon  of  the  5%  notes  of  the  Underground  Elect.  Rys.  of 


London,  and  Kuhn,  Loeb  &  Co.  offered  to  purchase  the  semi- 
annual copuon  due  Jan.  1  1908  on  the  1st  consol.  M.  of  the 
Third  Ave.  RR.  Bost.  &  Me.  RR.  along  with  other  New  Eng- 
land railroads  gave  notice  of  withdrawal  from  the  per  diem 
agreement  of  the  American  Railway  Assn.  The  Erie  served 
notice  of  its  withdrawal  from  the  Central  Passenger  Assn. 
N.  Y.  N.  H.  &  H.  gave  notice  of  the  cancellation  of  joint 
freight  rates  via  Jersey  City  in  order  to  divert  traffic  to  the 
company's  Poughkeepsie  Bridge  route,  but  at  the  suggestion 
of  the  Inter-State  Commerce  Commission  subsequently  post- 
poned the  date  of  cancellation  until  Mch.  31  1908. 

The  Money  Market.— The  currency  premium  gradually 
vanished,  as  noted  above,  but  call  loans  most  of  the  month 
were  maintained  at  high  figures,  in  two  of  the  weeks  touching 
25%.  The  demand  was  urgent  in  connection  with  the  1st  of 
Jan.  interest  and  dividend  disbursements;  on  Dec.  31  the 
range  was  8@18%.  Time  loans  most  of  the  month  remained 
subject  to  special  agreement,  with  hardly  any  business  of 
importance.  Quotations  at  the  close  were  12%  for  30-day 
periods,  10%  for  60  to  90  days  and  6%  for  four  months. 
Commercial  paper  was  nominally  8%  for  the  best  names,  with 
few  purchases.  We  have  referred  above  to  the  decrease  in 
the  deficiency  of  the  Clearing  House  banks  and  to  the  increase 
in  their  money  holdings.  Deposits  were  reduced  from  $1,- 
083,283,300  Nov.  30  to  SI  ,050,925,400  Dec.  28.  Loans  dur- 
ing the  same  four  weeks  fell  off  from  $1,198,078,500  to 
$1,147,694,400. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  was  weak 
and  lower  during  the  first  tv\o  weeks  of  the  month  but  took 
a  sharp  upward  turn  the  third  week.  The  continuance  of 
gold  engagements  and  the  maintenance  of  the  currency 
premium  tended  to  keep  alive  apprehensions  on  the  other 
side  and  open  market  discount  r  ites  there  held  to  high  figures. 
The  last  ten  days,  however,  with  the  gradual  disappearance 
of  the  currency  premium  her.'  and  the  diminution  in  the 
American  demand  for  gold,  open  market  discounts  sharply 
declined,  being  Dec.  31  only  5::«  at  London,  4@4H  at  Paris 
and  6  at  Berlin  and  Frankfort.  These  lower  discounts,  to- 
gether with  tense  money  in  New  York,  caused  a  general  weak- 
ening in  sterling  exchange  the  last  week.  The  highest 
figures  were  touched  Dec.  20,  v. hen  60-day  bills  were  4  80% 
@4S1,  sight  4  8660@4  8670  and  cable  transfers  4  8831a' 
4  8845.  Prices  Dec.  31  were  4  79%@4  79^,  4  S415@ 
4  8425  and  4  8560@4  8575.  Silver  in  London  utterly  col- 
lapsed, dropping  as  low  as  24d.  with  the  cleise  Dec.  31  24  J/$d. 


PRICES  IN  1907  AT  THE  N.  Y.  STOCK  EXCHANGE. 


The  tables  on  the  following  pages  show  the  highest  and  lowest  prices  at  the  New  York  Stock  Exchange 
of  Railroad,  Industrial  and  Miscellaneous  bonds  and  stocks,  and  also  of  Government  and  State  seciuities,  for 
each  month  of  the  past  year.  The  tables  are  all  compiled  from  actual  sales.  In  the  stocks  one-hundred  share 
lots  form  the  basis  of  compilation,  except  in  the  case  of  those  few  stocks  which  sell  almost  entirely  in  small 
lots.  Following  a  rule  adopted  by  the  Stock  Exchange  in  April  1896,  sales  which  are  not  for  "regular"  delivery 
— that  is,  where  the  buyer  or  seller  stipulates  for  three  or  more  days'  time,  or  where  delivery  is  to  be  made 
the  same  day  (the  sale  in  this  last  instance  being  for  "cash") — are  disregarded. 


COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  BONDS  FOR   THE  YEAR 

1907. 
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BONDS. 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 

Low    High 

December 
Low    High 

Ann  Arbor— 1st,  1995,  gold 4 

Atch.  Topeka  &  Santa  Fe. — 

General,  gold.  1995 4 

Registered    4 

90l8    9(j34 

101     102U 

101  101 34 

102  IOSI4 

9012    91 
10078  10178 

89       89 14 
9712  IOII4 

86       87 
9712  100S8 

84U    86I2 

961a   9S78 
9634    963; 
9314  10012 

81l2 

S7I4 

97 

9234 

S6 

98?s 
98 

96 

82l2    85 

97'>8    9S12 

93'2   961" 
100     191 
88       89 

S3       85l2 

95       9Sr'S 
9f>34    '.,;;■ 
S8I4    9512 
97     1005S 
8718    83 

8478 
96 

01 

10()l2 
S7I2 

85' 2 
9834 

933.1 
102 
871 2 

84       84U 

90       96\s 
94       94 
81       93 
99-18  102 
80i2    8SI4 

72       73 

8912   95 
901"    91 
80       87 
8912  100 
7712    8212 

79       79 
S4U    9G38 

Convertible,  gold,  1955 .4 

Convertible,  gold,  1917 5 

102->8  10538 

9312  10378 

99     103 

843.i    87U 
931s    951* 

Adjustment,  gold,  1995 4 

92       92<8 
92       92<8 

901 2   9134 

91       92 
99       99 

91lg    92 
90       92l2 

90       '.;-  1 2 
86      86 
9OI4    9212 

901 2    9034 

86 

87 

8II2    82l2 

Stamped,  guaranteed 4 

Debenture  "F,"  1908 4 

8634    9034 

85l8 

8714 

86       87ls 
101     101 

84U    S6"8 

847S 

88 

77 

86 

7712    8134 

82       85 

Debenture  "O."  1909- - 4 

98-'S    9858 

Debenture  "H."  1910 4 

9712    98"s 
89       89'2 

96      96 

9?34  9;-;i4 
88      89l8 

Eastern  Okfahoma  Div.,  1st- -4 

9234    96i8 
86l8    88 

91       91 
93       9512 
84       88 

93       93 

9473    96 
S-1U    86 

Atlantic  Coast  Line — 1st.  gold-4 
Louisv  &  Nash,  coll.  g,  1952-  .4 
SSOcala&  Q,  1918 _4 

9478 

82 

95-M 
83 

GO1-"    95'" 
84  "    851 2 
94       94 
90      9034 

89       943s 
8012    8334 

87 
79 

88I2 

791 2 

841 2 
781 2 

8834 

80 

82       85 
7S       79 

84       8712 
76       73 

B  &  0— Prior  lien,  gold,  1925  3  H 
Registered      3H 

92       93 

1011.1  102% 

100     1011" 

8912    90 

95       9G 

8912    901o 

1181211810 
102     102 

945g    9614 
100     10034 

921 2    93.% 

10114  102" 

101     IOII4 
8918    89l8 
95U    95% 
9OI4    9034 

10578  105~s 

102l"2  IO3I0 

12212  1231" 

96  "    96">8 

10018  1003, 

9012   9234 

991 2  10134 
10eXi  10034 
89       89 
93       95 
89       003s 

92       931 2 

981s  10034 
98    10038 

8938    9314 
921o    921; 
98' 2  100">8 
98     100 

92 

89l8 

9S1" 

98 

86 

901 2 

8712 

921- 

89ls 

991 2 

98 

88 

92 

89 

89       91 

90 

91 

88 

8S12 

88 

9578 

80 

85 

83 

901S 
8878 

971j 
9578 
85 
891" 
861  l' 

8534    89 

8S12    9212 

Gold,  1948-- 4 

Registered    4 

9818  100 
9712   97i2 

96       9912 

901 2 
94 

99 
95 

SS34    9412 

9414    S7U 

Pitts  Jet  &  M  Div.- 3'A 

S3       83 
80       8334 

8OI2    8H2 

PLE&  WVa  System           -.4 

S  W  Div,  1st,  gold 3'.: 

Mon  R,  1st,  guar,  gold 5 

93       9478 
885g    901 2 

921-    93I" 

8734    8938 

891"    91 
853.1    87I4 

89      8978 
8512   87I4 

87 

8534 

891" 
861 2 

85      85 

8212    8434 

Pitts  &  W,  1st,  1917 4 

94       94 

H6I2II6I2 

88I4 

88I4 

Buff  Roch  &  Pittsburgh— Gen-5 

112     115 

11312  11434 

Alleg  &  W,  1st.  guar 4 

98       98 

R&  P,  Cons,  1st 6 

11S3411834 
100     10034 

118 

118 

Buffalo  &  Susq— 1st  ,ref 4 

8934  941 0 
IOOI4  1015a 

92l4    93 
9912  1001S 

166" 

101" 

9034 
99 

9034 
101 

91       91 

9S78  105 

Can  Southern — 1st.  guar  --    -.5 
J  P  M  &  Co  certificates- 

101l2102 

102 

10212 

9978  IOOI4 

1031 8  10-134 
10034  10238 

2d  mortgage 5 

Registered   5 

10412  1051o 

10912  111 
90       90 
90       90 
73i2   75?8 

104U105 

10934  1 IOI4 
89"     89  " 

101     1025s 

116     116 
105     110 

8512    8512 

102     10214 

ioi"s  10212 
10034  10034 

102i8 

102U 

102U  10212 

10134  102 

99 

1007s 

10034  10134 

9514    9914 

97       99 

Central  of  Georgia — 1st 5 

Consolidated.  1945.  gold 5 

1st  preferred  income 5 

108     1091- 
85       8538 
85       85 
74       76 
7434    7434 

10212107 
85       85 
88       88 
70       74 
74       74 
58       58 

102 

104 

103     104 
851 2    85' 2 

102     10334 

10U8 

10212 

971" 
58 

1021" 
00 

85      9712 

94       97 

Stamped 

2d  preferred  income 5 

70 
70 
57 
58 

70 
70 
57 
58 

45       45 

44       50 

Stamped 

73       73 

74       74 

70       70 
50       50 
50       5712 

6012   66I2 

3d  preferred  income 5 

63l2   65 
63       60 

32       39 

39       40 

Stamped 

6278    64 

62       63 

45       50 

37       3S 

Chattanooga  Division,  1951-   4 

8734    S734 

Mobile  Division,  1946--    5 

105     105 

Central  RR  &  Bkg.  Georgia 5 

106l2108 

105U  105U 



IO5I2IO5I2 

102l2  102l2 

100 

100l2 

100l2  10012 

9S     100 



— 

95 

95 
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BONDS. 

January   \  February        March          April 
Low    High  Low    High  Low    High  Low    High 

May 

Low    High 

June 
Low    High 

July       J     August 
Low    High  Low    High 

September 
Loio    High 

October 
Low    Hl/jh 

November 
Low    High 

December 
Low    High 

Central  of  New  Jersey — 

General  mortgage,  1987 5 

Registered    5 

American  Dock  &  Impr't 5 

125     126l4 
12412  12412 
HOUllOS^ 
9934  10012 
100     100 

103-34  10334 

115     116" 

104     10_534 
9912  100l2 

"79"    ¥0"" 
7334   76*8 

lOOUlOOlo 

on-.  92u 
100    10214 

1251-126 
125     12512 
110-34H1 

1003S101 

8912    897s 

105     105 
107     107 
115     11512 

10  U2  1051-> 

100  "  lOOlo 
991 2    991  •> 
7812    80 
7234    741 2 

99       993i 
9034    92 

101  102 

12312  1251§ 
12314  125 

100     IOOI4 
9934  100 

104     104 

11312lY434 

997s  lo"234 
98      98 
9212   9219 
76       79 
6734    72I4 

991 2   9978 

89l2   91 

100     101l2 

12314  125 
123     123 
109's  1091- 
100U  1001- 
9934  100  " 
85      85 

100     101U 

lulls'" 

100-38103" 
9612   9838 

124     126 

123'2  12434 
12118  122 

122     124 
121U  121U 
10634  106-34 

120*8  1217S 
L20     121 
107    107 
98-34    991- 
9814    98U 

II9I4H91- 
117*sll9 

118     1201- 

117*8  118 

113     119 
111     112 

II6I4  119 
113     11512 

L  &  W,  mortgage,  1912 5 

9934  100 
100     100 

8712   88 

Con  ext,  1910,  guar 4H 

Cent  Vermont,  gu,  1st.  1920- -4 

977g    98'-2 

98       99 

9714    98 

98      9S'4 

94      95 

Chesapeake  &  Ohio- 
Series  A,  gold,  1908 6 

10234  10234 
105     105 
1097811034 

99-34  10"l34 

98     100 
102     102 
10378111'.- 

8912  IOOI4 
9212    95 

99-34  10H2 

Mortgage,    1911 6 

104     104 
110     IIII2 

16I"  102 
99*8   9934 

10512  10512 
110      110*8 

99-34  101 

109     11034 
100     101l2 

105i2  106 
110     111 

97l2  100i8 
94l2   95 

1st,  con,  gold.  1939 5 

Registered 5 

General,  1992 4M 

R  &  A  D,  1st,  con.  1989         .4 

R  &  A  D,  2d,  con,  1989 4 

Chicago  &  Alton — Ref,  1949---3 

101     10312 
87      90 " 

105     108U 

IOII2IOIN 

90       96l4 

93      95 

90       90 

66      69I4 

99lg    99lg 

83       891- 

101l2  102*s 

76l2   76i2 
681 2   6978 

99U   9914 
89l2   92 
IOOI4  10278 

7534    75-34 
66-34    69U 

9812    99 

89       92 

10178103 

76      76 
6712   68l2 

8SI4    «9>2 

9914 100 

70       70 

Railway ,  1950 ZV2 

Chicago  Burlington  &  Quincy — 
Denver  Division,  1922 4 

6512   68 

97l.s    97l8 
87-38    8712 
97%  1001 2 

63       63 

88~    "s"8"" 
9714   99 

58      64 

96*8   96*s 
84      8834 
9534    99 
98lg   98lg 

55      60 

58I4    C.-.I4 

Illinois  Division,  1949 3H 

Gold.  1949 4 

821 2    841; 
95       961; 

84l2    88 
96l4    9S!2 

100    100 

101*s102 

10212  103 
10S7S  109 

1007S  10 11 2 

H61211712 

1001-  1001- 
101--'S  102  " 

10212  10318 

lOOU  100l2 

9938  104 

106     106 
9834    99lg 
101     102 

lOOlolOllg 
10534  10534 

Iowa  Division,  1919 4 

Nebraska  Extension,  1927 4 

99I2IOOI2 
100  "l00i2 

lOOlg  100i= 

IOOI4  101l2 

101     102 
10512  10512 

1001-  1001- 
101     101 

9978  10018 

99       99-38 

9S3.t    9914 
98l2   99 
90       90 
9912  i0012 

96       97 
95       95 

96       96 

94       95 

10234  IO3I4 

103*s  104 
106     106 

92       92 
102     10278 

II2I4H2I4 

Debentures.  1913 5 

94       94 

94      98 
98      98 

Chicago  &  Eastern  Illinois — 

1163.,  117 
113l2113l2 
125     126 

101*8  10178 
112     11612 

1st,  sinking  fund 8 

103     103 
126     126 
111     11134 



100121001" 
128l8  1281s 
103     IIU2 

108l2  109"" 

102     102 
125l2  126 
109-34  10934 

102     102 

108     109 " 
106     106 
119     1201s 
105     1081- 
10218  10218 

100  IOII4 

101  101 

Gen  cons,  1st.  1937 5 

Ch  &  Ind  C'l  Ry,  1st--             5 

119     119 
102     105 

115     115 
10312 107 

Chic  Ind  &  Lou— Refunding. .  .6  126    126 

125     126 

126     126 
107     107 
10412  104*8 

103     10312 
91'2    92 
112     112 

110     1117g 

12612  126'? 

104*8  105 
IO5I4  IO0I4 
103     104 
9178    92 
112     1121- 
10512  105»g 
111     112 

1241-1241- 

mis  in's 

121     121 

109     109" " 
102     1023, 
10212  1031- 
100     1011- 

Refunding.  1947 5  lll78lll78 

10534  IO6I4 

10-l's  1061? 

91       92 

113     II3I4 

HO34  11U2 
l()63,i  1063^ 
IO8I1  IO8I4 

103     103 
101     101 
92       921  L> 

110     111 

102     IO2I4 

10234  1023., 
102     1027s 
101     101 

Ch  Milw  &  St  Paul — Terminal     5  1041-10H- 

GenMtge."A."  1989 4 

Gen  Mtgc,  "B."  1989         -  &M 

106     107 
901-    9218 
1121jll25s 

110     11078 

103     IO334 

891  ■>   92 

111     112 

IOII4  102 
88*8    83 

98     103 

82       82 

99    10:1- 
85      85 

Chic  &  Mo  Ri v  Division 5 

109     110 
104     104 
107     10912 

Chicago  &  Pac  W  Div .5 

111     111 
106     106 
109     109 

109     10912 

106     107 

1061 2  107-34 

105     100 

10534  10034 

1st  H  &  D  Division--.           .   7 

IO8I4  IO8I4 

1051-  1051- 
1001-  100l2 
1061»  1061- 

102     102 

1st,  1910 5 

1st.  La  C  &  D,  1919 5 

104     104-34 
104     104 

10538  105-3S 

1103.  110-3, 
1067s  1067s 
IIOI2  11 11- 
11978121 

102l2103 
1071210712 

1021-102!- 
10212  IO5I4 

109     10914 

IO8I4  10814 

1011.1  1011- 
103»4  104 

101     104 
1023s  102-38 

93      99 
100    10214 
IOII4IOII4 

98       93 

1st  So  Minn  Division 6 

1st  So  West  Division 6 

10534  105-34 
109*8  109*S 

10512  IO534 
110     110 

1021-  1021- 

102     103 
10218  102I8 
106     100 

IOII4  103 
1021-  1 0C5S 
104     105 

M  &  N,  1st,  1910                        61 

100     103 

llOlo  nolo 
11S-381197S 
IOU2IOH2 

107     107 

105     105 

Chicago  &  North  West 7 

Extension.    1886-26 4  102     102 

116     116 

112     113 

100     100 

9S3.J  100 
97       97 

104     104 
95       95 

General.  1987 3>i\  97»4   98 

Registered    3!u -- 

957s    96 



9212    9414 

9212    93 

9434      9434 

W-    9°l- 

90       90 

87      90 

106  107 
IO6I4  IOOI4 

107  107 

1051-106 

106     106 



105'2  105-3.1 



10412  10412 

104     104 
981-    9914 

25-yrs,  debenture,  1909 5  IOOI4IOU2 

Registered    —    -51 

30- year,  debenture.  1321 5  107     107 

Debenture.  1933 5  1131-114 

101*8  101*8 

101     101*s 
101     101 

Hills  102*S 

100l8  101 

lOOlg  1001" 
98       98 

LOOI4  IOOI4 
93       9914 



IOOI4  10012 

100     IOOI4 

IOOI4  100-34 

98      93 

104     104 

1013.!  101-3J 

100     100 

11U2  1143( 

113l2ll3l2 

103     103 

HOI2HOI2 

105     105 

99      99 

OttCF&St  P.  1st 5 '----    ---- 

M  L  S&  W,  1st.  1921 6  1223412234 

Extension  &  imprt.  1920- --5 

Ch  1?  1  &  Par  (?v — 1917                  S  n«a.ii«i« 

1023S  1023g 

12212  1221:. 

116*8  11 6->s 

100     100-38 
9912    9934 
91       91*s 

10014  100U 

114     116-3, 

H6I2H6I2 

98-34  100 

12312  12334 
113    113 

100-3S  10338 
10078  WVs 

1017g  1017s 
120     120 

1007s  1007s 

I12H2I2IU 

H8I2H8I2 

118     US 

111     111 

11234  H3l2 

1151-1151-  1171-1171- 

114     IHI4 

114     111 

Registered 6 

General.  1988,  geld 4 

Registered    4 

1st  and  refunding 1934.4 

99-34  1001 2 
911S    91-3j 

99     1001 2 

9934  10012 

9912100'2 

977g    93 

9 1       9778 

95       96l4 
92       92 
8512    881- 
S7      87 

923.1    9r,U 

88      93 

92l2    97 

8912    911? 

8S7S    903j 

8712    831 2 

8712    88 

8734    88% 

'86I2    8838 

8012   87 

S3       83 

82       S334 
821-    82U 

Coll  tr,  series  M 1915.41   OOi.j    90i2 

Series  O,  1917                          -1 

9034    90-3) 

743S    7614 
8S12    91-34 

Series  P,  1918 4 

Railroad.   2002 4    75U    77 

Coll  tr.  gold,  1913 5    89      91 

Bur!  CR&N,  1G34 5  117     117 

90       93 
68       7434 

82       8S 

86       86 

6912    73' 2 
83       SS 

84       84 

60       70-34 
■S3       8634 
113     115 

66'2   631- 

8334    88 

1141211412 

lio     103 

69U    70" 

87       SS1- 

115l2ll5l2 

84       84 
65       69*s 
82       SS1- 
119     119 

64i4    6914 
8II4    8.334 
10S1-  116 
101     101 

50        6OI4 
72U    8312 

101     101 

49-3_4    6OS4 
59       72 

1  1  is  10-, 

118     120l8 

5834    64 
70       77!4 
103'2  1031- 

95      95 



Chicago  St  Paul  Minn  &  Omaha. 6  12934  131 

Chicago  St  Paul  &  Atinn.  lst-6 

St  Paul  &  Sioux  City  1st- --6  119i2119i2 

Coupon  off     4    00      991" 

Chicago  &  West  ind— Gen 6  I12i2112i2 

Consol.  1952 4 - 

131      131 
1311 4  131I4 
1205s  120-\s 

9812    9912 
113     113 
977s    9S 

128     13012 

12812  1-03 

129U  13012 

I-6I4  126l4 

12734  12S12 

128     128 

125     12S 

120     1261s 

11834121 
119     119 

9SI2    9812 
11078  111 

1651,1  IO5I4 

116-3s  1163s 
9734    97-:., 
97     IO9I4 

1107gll07S 

977g    977« 
10412  10412 

II8I4  IISI4 

117     117 

11738ll73S 

110     112 

111     111 

IO9I4  10314 
1107g  111 

16&I4  lOOU 

110      HO" 



il334  115 

n334  11334 

103*8  I03*s 

102     102 

Cincinnati   Ind  &   W,  135;) 4    83       S3 

ClevCinChic&  St  Louis 4  101     102 

101    10134 

96181013s 

9734 101 

101     102 

97       99 

9734    98 

95       97l2 

96       901 1 

93       97 

891-    9114 

9212    9412 

98       98 

981 2    9S13 
9712    9S34 

97       97 

97U   97U 
97       97 

93       95 

93U    93U 

931-    94-34 

95      95 
93l2   94 

95       05    ! 

Cincln  Wabash  &  M.  1st 4 

St  Louis  Div,  1st,  1990 4 

80       92 
91       91 

98I4    9SI4 

115"'s  11 5*s 

"88"    ~  9 
45       50 

8312    SOi- 



Registered      4    av      s>< 

C  I  St  L&C.1936 4 

Registered    4    99i2   991; 

CCC&  I.  consol 7II8I2H8I2 

Gen  consol ,  1S34 6!  13 l's  13 U2 

Peoria  &  Eastern,  1st,  cons- -4;  94      95 
Incomes,  1990 4:  70      723, 

97'- 2    93 

981-    987s 

95      95 

97       97 
11512  11512 

"56"  '6i 

85      S5 

9SI4    9S'-4 

109     109 

11012  1101- 

"85       85 
37       10 

::::  :::: 

132     132 
9434    95 

70       701 2 

113*8113"n 

7i's    721- 

90*s    933* 

95       95 

102*s  105*s 

105     107 

10412  IO-H2 

110-34  11034 

91i2   95 

64       6  '■> 

11312113l2 

07        71 
8314    91 

"91 '4    92 
62       64 

110      110 
68      701 2 
8334    91«s 

91l2   92l4 
60       63l2 

67       69 

8OI4    90-34 

12914  12914 

90!  -    92 
55       55 
109-34  10334 
(is;       6OI4 
8S*S    83l2 

127     127 
89       90-34 
55       00 

89       91 " 

53       59 

8312   84" 
39       45 

Clev  Lorain  &  Wheeling,  1933-5 

Col  Midland  1st,  1947 4 

Col  &  Sou— 1st,  gold,  1929 4 

11234llo'S 

7212    "414 
92U    9413 

10434  IO9I4 
106     110 
104     104 

11138  11138 

6634    671- 
89       89-3, 

62       65 

84       8733 

63       65 
S3*g    8412 

59 
8212 

58 
75      81 

57       59 
7812    S212 
7612    77 

Ref  and  ext,  1935 4' 2 

Delaw  &  Hudson,  con.  1916 — 4 
Albany  &  Susq,  conv 3'A 

9518  103*s 
95     104 
1011S  1011S 

99     103U 

9634  100 

101-34  101-34 

1213gl213g 

1G9     109 

95     103U 

92       99-34 

1017g  10214 

117l2ll7l2 

109121C912 

941 2   97 
921 2    94l8 

9.7*4    97 
92-34    94 

9012    9o-3s 
87!2    93U 

9214    9634 

89-34    9 

VI 

84      91 

3484    87l2 

91       97 
89'2    92 

Del   Lack  &  Western,  1907 7 

H7U117U 

122     12214 
1111211H2 

11712  1171; 

122     122 

1001 2  1091- 
97      97 

92       9312 
90i2   91 

1171-  H712 
IO7I4  IO7I4 

1 1712  1 1V12 

1191-11912 
107     107-34 

115     118 

03     i 

...    

N  Y  L&  W,  1st 6 

Construction,  1923 5 

115     1 
108     H^ 
90      90 

9314    95 

.-.    

90"    91 

1 :.     US 
02     102    | 
86      89 

88      91i2 



02     102     . 

81       88 

118     US 

Denver  &  Rio  Grande — 

Consol,  1936 --4 

1st,  consol,  1936 4J-S 

Improvement,  1928 5 

Rio  Grande  June  1st 5 

Rio  Grande  Western,  1st 4 

9612    9734 
1021s  1021s 
10434  10434 

93*8    9438 

94      9614 
10512  10512 

"9334    95 

8734    87-34 

9334    96 
92       94 

94       95 
"9112    92' 2 

943g    9512 
92l"i    9212 

93-38   95 
923g   93 

93*8   94 
887g    9012 

9212    9334 
"897s 

91      91 
00     100 

98I4  *98l4 
83       85l8 

Mortgage  and  coll  tr.  A — 4 
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BONDS. 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 

Low    High 

I  >  cen  '•■  r 
Low    1 : .  ■;>; 

92       92 
111121111" 
1 10%  112 



92       92 
92%   92% 

Gold    --     -   -.   -     4 

89       89 
111     111 

Culuth  &   I   R— 1st-   --   5 

Duhnti   So  Sh  &  At! — 1937       0 

107     107 
110     110 

107     107 

11034H034 

Erie — 1st  ext,   1947                     4 

92       92 

95 

2d  ext,  1919 5 

109     109 

103%  103% 

107%  107!" 

99     101 

9-;io    94i2 

1291212912 

97       99% 

166%  100% 
07%    9S~ 

100     100 

127%  127% 

93%    94% 

108     108 

'■i  h   ext,   1328                               4 

9 1       93 

1st,  consol.  gold 7 

1st  consol,  prior  lien,  gold — 4 

125     127 
96%    97U 

126%  127 
95       9714 

12734  12734 
933.i    97 

127     12814 
91       93% 

128     128% 
93%    95 

94       95% 

125     125 
88       95 

118     120% 
84%    88% 

120     !     ) 
S0%    80% 

1st  consol.  gen  lien,  1996 4 

Registered    -                            4 

85%    88 

903|    9 11 2 
9G12  10334 

1173S  11S1  1 

85      87 
85%    85% 

89%    90% 
91       96-M 
85       S7 

116%11834 

80       84 

81       8314 

80%    83 

S0%    82 

7934    31 

79       80 

79%    8034 

68       79% 

OS       71 

73       7,;% 

Penn  coll  tr.  1951 4 

CO-year,  conv,  1953 4 

Series  B,  1953 4 

Buffalo  N  Y  &  E,  1st 7 

S4       9014 
76       95 

8034    84 

113%  119 
101     101 
130     130 

85      86% 

70%    83 

73       75% 

1201"  1211I" 

116     117% 

IOOI4  1001.1 

86      87 
76%    81 

72       73 

115     1151" 
1001"  100% 
126     126 

80       861 2 
761"    771., 
70       72 
116%  116% 

83       84 
78       Silo 
6938    72 
117%  117% 

1141.1  115 

80       S3 

72       761 0 
68       68 

80       83 
72%    76 

70       79 
65       72 
62       06 

•  74%    75 
461"    601" 
49       58 

71      :  : 
55       ( ._' 
51       56 

Chicago  &  Erie,  1st,  gold 5 

Jefferson  RR,  1st  --        -       5 

II3I4  H3I4 
101     101 

110%  113 

112     112% 

107%  109 

108     110 

Long  Dock,  cons,  1935           R 

123     123 

96       96 

N  Y  Susq  &  West,  ref              5 

103  103 

10912  111 

I63"  loV" 
94  %    98% 
9434    9G12 

104  104% 

100%  100% 

106%  106% 

110     11012 

85      87 

9434    95% 

94%    95% 

102%  1021" 

104%  104% 

108     108 



110%  110% 



108%  10S% 

103     103 

Gen,   gold,   1940 5 

Terminal.  1st,  19^9               5 

100     100 



94%    90 

108     110% 
8434    S53j 

100     100 
89%    943 j 
88%    941.1 

103%  105% 

11012110% 

105%105'2 

1041"  104'" 
108%  112 
84       8478 

1103S110% 

XV ilk  &  East,  1st    1942         5 

103%  103% 

104%  104% 

104%  104% 

1031.4  1031.1 

100%  100% 

100     100 

LOO     101% 

116     116 

1st  gen,  19<>2                               5 

103%  1031" 
107     108 
82%    82% 

100     100 
100     10G 

78       8034 
921"    921., 

83%    93% 
84       921" 

98  98" 

97!"    9934 

99  99 

100    101% 

73       73 
921"    921, 
8234    87lo 
84%    84% 

93  98 

94  97 

90       96 

Ft  W  &  DC— 1st 6 

Fi  W  &  Rio  Grande— 1st 4 

Gal  v  H  &  H  of  1982                      5 

111      llRi 

106%  107% 
84%    84% 

105     1071" 
82       82% 

105     107 
81%    82% 

9Si2  103 
90      91 

Great  Noi — C  B  &  Q  col  tr 4 

Registered 4 

Gulf  &   Ship  Island  1st  ref 5 

Hocking  Valley — 1st,  cons--4'_ 

92       97 

91       9514 

99       99 

104%  105% 

91  %    96I4 
943g    94% 
100     100 
104     105 

9134    94% 
92%    92% 
98       99 

102%  103% 

91%    9334 

93      98 

10034  101% 

89%    933g 
8934    9234 

101  101 

102  1023.1 

91       9338 
92%    921.1 

98  99% 

99  9934 

88      95 
88       92 

95      99* 

Coium  &  Toledo  1st,  ext-   --4 

99       99 

10738  1073s 

100  100 

101  101 

95       95 

Illinois  Central — 
1st,  gold,  1951-   .     ...      ..  4 

104     104 

97     103% 

Registered    4 

101%  103% 

8934    91 
7884   7S34 

100%  100% 
102%  10234 
100%  102 

8934    8934 
7834    7S34 

102     102 

10034  1021.1 

98"     98" 

98%   98% 
97       97 

89       89 

100     100 
98      983g 

91%    91% 

Extended  1st  gold,  1951- -3 ' 
Gold,  1952 ...              4 

100     100 

97       97% 

89       89 

°7 

Registered 4 

Gcld.1953-- 4 

Registered 4 

98%    9S% 

—  — 

98      99 

98      98% 

98      99 

96      97 

96       97% 

Cairo  Bridge,  1950- -   .   4 

Louisville   Div,  gold 3% 

St  Louis  Division,  1951  -    -  3 

S9       89 

82%   82% 

Western  lines,  1st -  4 

102     102 

100%  100% 

9734    9734 

Carb  &  Shaw,  1st-      -         -  4 

97       97 

C  St  L  &  N  0.  1951-            -   5 

HS14H814 

1     i      1  ,  ■ 

Gold,  1951 31. 

105"  105 

115     II0I2 
93       99% 
77       79 

109%  110 

88%    88I4 

104%1041o 
100     100 
115     115 
99       99% 

Memphis    Division,   1st     -   4 

100%  100% 

97       97 

—  — 

100%  100% 

9S%    98% 

98%    98% 



97 

St  Louis  Souih,  1st  gu     -   -   4 

Ind   Dec  &   West — 1st  -          --5 

98%    98% 

Ind  111  &  Iowa — 1st,  1950         4 

93%    931" 
111     113 
96%    9734 
65      65 

In;en?at  &  Gt  Nor — 1st,  1919     8 

114% 115 
95       95 

113%  114 

95       98 
71       73 

112     112 
95%   96% 

102l""  1021" 
82       82 
691"    70% 
112%  112% 
106%  107 

97       98 

65      65 

101     101 

114     114 

101     105 

90       92 

102%  !'  5 

2d,  1909 5 

3d.  1921---    .    -.4 

97%    98 

95      96 

94       95 
00       60 
1011"  102% 
73       75 
67       70 

90% 

Iowa  Central — 1st,   gold     ..      5 

109     111 
85      85 
711-    72% 

113%  11334 

107%  107% 

101     102 

10138  102% 

100     1011"  100     100 

Refunding.  1S51-    4 

73%    73«j 

Kan  City   So — 1st,  1950 3 

Lake  Erie  &  Western — 1st     -   5 

701 ,    72 
L121211319 
107%  107% 

69       71% 
113     114 

67%    73 

106%  1061" 
110     110% 
10634  10634 

69       71 
112%  113 
10634  1077s 

693.,    70% 
111     111% 

67%    70% 
112     112% 

69       70 

65      661«    63       70 

110     110     109     109 

2d    ._   ...       .  5 

Northern  Ohio,  1st --5 

Lets   V  N  Y— 1st,  guar 4  ' i 

10712  10712 

107%  10712 

107%  1073.1 

107     1073g 
106     106 

107     10734 

10434  105% 

105%  106 

105% 106 

106     106% 

102     103% 

101%  1 

Lehigh  Valley  (Pa),  2003          -   4 

87      87 
li  6     106 

Lehigh  Valley  Coal — 1st.  guar  5 

113ls  1131.4 

1121"  H21" 
95%   95% 

~96~     96  ~ 

112%  112% 



106%  106% 

lOO"  lob" 

Lehigh  &  N  Y — 1st,  guar--   .-4 

9634   963., 

9Slg    99 
94       95 
98      9912 
IO2I2IO2I2 

109%  109'< 

953g   95% 
112%  112% 
92       92 

Lone  Island — 1st,  1931 5 

General  mortgage,  1938 4 

Unified .   10  '9 4 

114     114% 
98       9S% 
95       95% 
99I4    99% 

113     113% 
951"    951" 

95  95 

96  961" 
100     100 

112     112 
96       96 

94%    95% 
96       98 

1103411034 
93%    95 

11034  11C34 

110     110 
89       89 
84       84 
92       94 
993.1    9934 

1093.1  10984 
89       89 

92       92!; 



10'.3j 

82       -.- 

Guar  ref,  gold,  1949 4 

Brooklyn  &  Mop,  1st-  -      -   5 

96lg    97 

94%   95% 

94%    96 

94       94% 

S3       92 

N  Y&  R  B,  1st -   5 

105     105 

Louisiana  &   Arkansas — 1st  -  5 

115     11514 
100     101 
97      97% 

120     120 

112     112 
97%    97% 
91       92 

9912100% 
IOOI4  101% 
84       86 
23       2734 
17'2    21 

118     1181" 

109     110 

93U    94 

103%  103% 

li  734  1173.1 
100     100% 
109     109 
97%    98 
112     112 

100     100 

102     102 
115     115 
111%  111% 
95       90% 

9334    9~4% 

Louisville   &    Nashville — Cien     6 

II5I4H5I4 
10S     108% 

97%  100 
109     109 

95      9734 

121     121 



117     117 

114% 115 

110     111% 
92       97 

105     1051" 
9034    91% 

112     114 

112     112 

Gold,  1>37 ...    -.5 

Unified,  gold,  19-iO 4 

Coil  (rust,  gold,  1931 5 

Col!  tr,  5-205,  1923 4 

E  H  &  N,  1st.  1319-                 6 

97     101% 

95%   96 
112     112 

100     101% 
106%  1061" 
95      96 
113%  113% 
125%  125% 
117     117 

98%  100% 

105%  1051" 

9234    9234 

96%    981" 
106%  IO6I4 
9234    95 

96%    97% 
106     106 
94       95 

92       94 

89       89 

111     111 

93 

L03%  1 

S0%   so 

N  0  &  Mobile,  1st                     6 

2d  gold,  19S0 3 

72%   72% 









62%    62% 

Ken  Cent    1^87                         4 

97       97 

91%    9Rj 

113%  11312 

100     1001" 

102     1021" 

S3I4    85% 

23%    25% 

17       19 

96       96 
S7       91 

95%   97 

8634   87% 

96%   97% 

95      95 

93       93 

"" 

87%    S8 

N  F  &  S  ls».  guar,  1937             5 

So  &  No  Alabama    1936           5 

99is    99% 
10238102% 

81       S4l8 
20%    24 
14%    18 

130     130 

109%  109% 
971"    991" 

102%  103l8 
81       83 
22%    25% 
17       I8I4 

111     111 

98     100 

103     104 

77       81% 
19%    2214 

Manhattan— 1990 4 

Metropolitan  Elevated,  1st- -6 

Mexican  Central — Consol       -     4 

1st  consol  income 3 

2d  consoi  income 3 

Minneapolis  &  St  Louis — 

1st,  gold,  1S27 7 

Iowa  extension,  1st 7 

Pacific  Extension,  1st 6 

1st  con,  1934,  gold 5 

1st  and  refunding,  1949- -    -_4 

M  St  P&  SSM,  1938 4 

Ti\  S  S  M  &  A  ti    3  926                       4 

97       98 
103%  103% 
77%    82 
20       21 
14       15 

95%    97% 
100%  100% 
80       8134 
21       221o 
15%    15% 

97%    97% 
10034  101% 
77%    81 
15       20 
10       15% 

1003.iibl 
76       7834 
10       19 
10       15 

92       './.,!, 
99     101% 
73       783g 
11       161" 
3       13 

S 1       99% 
98%  100% 
71        74'" 
111"    131, 
7       10 

91% 

1  -       101% 

7  4       7034 

13%    151" 

S%    12 

105     105 

110      110!" 
92       93% 

109%  109% 

105     107% 

108     108 

103     103 

86       87 

9S      GS 

87       87 

75       75 
95       95 

75       S4 

99       99 

96      97 



98      98 
102     102% 

94%    951 2 

83'4    843.i 
101%  103 

Missouri  Kansas  &  Texas — 

1st,  gold,  1990-- 4 

2d  income,  1990 4 

Isl  extension,  geld.  1944 5 

1st  and  refunding,  2004 4 

General  sinking  fund,  1936  4' ■■> 
St  Louis  Division,  1st —          4 

Dallas  &  Waco,  1st 5 

K  C  &  P,  Is*.  1990 4 

Mo  Kan  &  Okla.  1st 5 

M  K  &  T  of  T,  1st 5 

Sher  Sh  &  S,  1st,  guar 5 

Texas  &  Oklahoma,  1st 5 

Mo  Kan  &  E  1st 5 

Missouri  Pacific — 

Is!  consolidaied 6 

Trust,  gold.  1917 5 

9738   98% 
87       88 

103     104 
8512    80 
8618    88% 
87       87 

1041"  10412 

9734    98% 
83-8    85% 
103%  104 

86  86 

87  S7% 

95       98 

80  85 
103     104 

81  83% 
83       87 

82  82 

95%    9834 
8II4    84% 
103%  105 

96      9834 

83       84% 
102     1021.1 

94%   96% 

84%    87I4 

100%  102% 

83  83 

84  85 

94       96 

81  84% 
101     101 

83       83 

82  85 

95       96 
80%    83 
101     1021" 
79       79% 
84       84% 

89%    961" 
75       83 
101     102 
79       791" 
8II4    84% 
82       82 

901 2    951- 
75       78% 
93       97 
77%    771.1 
70%    77 

92!"    95 
79%    81% 
05       97 

83%    861" 
85       85 

86%    87 
84       84 

85       87 

74%    80 

100b  107 
106     106% 

106     107 
110%  110ia 

119     119% 
104%  105 

95%   95% 
10634  IO7I4 
106     106'4 



95%    95% 

IO4I4  105 
104     104% 

103"  10414 

105l"105% 
103     103% 
104«4  1043) 

102     102 
103%  103% 
105     105 



98       981" 
96     101 

90%    91 
95       98 

95       9534 

102     104 
104     104 

103     103% 

95      97 

104     104 

108%  108% 

11S34120 
100%  102 

103%'  1031" 
106%  108 

115%  116% 
IO134IO2I4 

100%  100% 
'  98     102 

111     Ill's 

119">s  119% 

1011.1  105 
104%  104!" 

1101.4  112 

118     120 
101      10134 

98       98% 

98     101 

11538115% 
100%  101% 

101%  101% 

116     116 
100     10134 

116%  116% 
97%  100 

103     103 

93%    99 

89%    91 

90%    92% 
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COHtiSBUCd 

BONDS. 

January 
Low    High 

February  |     March 
Low    High  Low    High 

April 
Low    High 

May 

Low    High 

June 
Low    High 

July 
Low    High 

A.  Hi 
Low    Higl 

mber  \    October 
Low    High  Low    Higl 

November 
Low    Higl 

December 
Low    High 

Missour."  Pacific  —  (C'mchal"d) . 

1st,  collateral,  gold,  1520 5 

40-yr,  194;s,  grid 4 

1041*105 

.sou    891 2 

9412   9034 

1013.1  IOI84 

101     1031? 
89I4    90 

94U    94U 

101     102 

86       SG'-2 

93       93 

101    10214 

881 0 
98       9S 

102     10214 

101     102!o 

lOlSglOl* 

86       S6 

'     \    99 
SG       86 

■  :  4   99 

90       991S 

8912    90 

90      9234 

3d,  7s,  extended  to  19-0 4 

97l2    97l2 
92       92 

Central  Branch  Ry,  1st 4 

Centra!  Branch,  Uti  Pac,  1st   -4 
Pac  oi'  Mo,  1st ,  ex  t 4 

90       90 

101     101 

10078  10138 

101-%  10134 

101     1011; 

98      98 

90       90 

74       71 
100     100 
112     112 
103is  106U 

2d,  1938,  ext--   5'li7o.  mo. 

116     117 
113     11334 

85       8712 

90       9134 
12378  124 

HGig  UGlg 
10912  113 
10912  10912 
SO       85 
So       91 
12234  12234 

St  L  &  Ir  Mtn  gen  &  1,  goid--5  1133s  114 

110     110l2 

109"g  111 

110      !ii' 

10910 1091 " 

81       85 

109'8  1101; 

L08     10978 

10    :  109 

104     1071; 

ioo    163 

Unifying*  refund,  1929- -.4    8G      SSig 

Riv  &  Gulf  Div,  1st --41  '.n-i   '.>:'; 

Mobile  &  Ohio— New,  1927 6,12114  123 

•    851 , 

88      921 2 

12234  1223.J 

8-II2   85U 

90       90 

1231.1  1231.1 

83        !43 

88       S8 

S3        843 

88       88 

S3       S434 
8734    88 
117     117 

80       85 

8712    8Sl4 

H7I0II7I; 

70       70 
80I2    851; 

71       77 
80       SI 

103     103 

Qen  mort,  1933 41  9312  94 

89       9H2 
11G     U6I2 

S.u    S41» 
IO8I2  lOSif 
1165gll7 
1111-1U3.; 
11012  IIG'2 

83       83 

114T2  ii6ia 

112I211212 

Montgomery  Division,  1st — 5: - 

iliog  11334 

10SU  LOSI4 
llG-">«  117- 
U334  11334 

1173'g  1185a 

1  1  - ".  2  11212 

11 4-<,Y  1153 
H2I4  1121-] 

il2io  11212 

111     111 

10212  1021- 
U212  1121' 
IO8I2  1081; 

Nashv  Chatt  &  St  Louis — 1st- -7 
Cons,  gold.  1923 5 

llGWHU" 
1131.111G 

108     109 
102     104 

IOU4  103  " 

Nationa!  of  Mexico — 
Prior  lien,  1926-—   4M 

1021.1  IO2I4 
S-1'.l    8712 

931.1    933,1 
9_'"2   921 ., 
9812   99 

SGI  2    ,ss:., 
84U    87 
8GU    871.1 
8134    S43j 

102  102 

103  105 
102     1031.1 

9312    9412 
94       94 
98      9912 

101     101 
82I4    S3 

91'.!    92l2 

S3      94ig 
82U    83 

981.|    us;; 
8H2    8212 

893.1    905S 
8912    90 
94       95 
83       84 
83       83 
83U    84 

95I2   951- 
75      75 

85  881 
841 2    841. 

86  881- 
73       781- 
7212   75 
72       72 
71       71 

N  Y  Cent  &  Hudson  River— 

Geld,  1997 3  A 

Registered    3H 

Debenture,  gold,  1934 --4 

Lake  Shore.  collateraJ 314 

Registered    3H 

SG        87 

9278    9358 

9778'    9S78 
84       85ls 
S3        84 
83       85 

S0I2    8GI4 

93       93 

94"     97 
83       84 
8134    84 

S2       82 

9034    941  ■> 
9212   94I4 
9434    98 

83  851o 
8314   8334 

84  841 2 

921"   9458 
93  "   93  ' 
93       9514 
8278    85 

7912    S2 

83       903S 
S91g    89l8 
93l2   94 
79l8    84 
78       78U 
S3       S3 

7812    7812 

88      891.1 
88      88 
9314    94io 
79lo    SO 
79       79 
SO       SO 

80       SO 

85       89 
88      88 
9034     935; 
7712    791' 
74U    77 
75      80 

75       7734 

SS12   91 
S.>3.i    8534 
S7-34    91 
74U    7G14 
74       75 
7312    75 

Michigan  Cent'l,  collatcrai-3>ii 
Registered      .-    3 'A 

8H2   8412 

SO       S3 

Beech  Creek,  1st,  guar —     -   4 

102     1021.1 

10334  105 

102     103 
9312    94 

"96I4  98ig 

Mcliawk  &  Mai.  1st 4 

9712   9712 

102     103 
1001 »  102 
91">4    943 1 
9278    9278 

92       94I4 

(.. 

N  Y  &  Northern,  1st 5 

! :  1  : 2  1 1 1 

10234  104 
1003g  10234 
92       96-i4 

llDlo  nolo 

West  Shore,  guaranteed     -   -4 

Registered    --       4 

L  S&  M  S,  gold,  1907 3A 

Registered    3V- 

103     10412 

1021210318 

9312   9434 

10334  105 

1021 0  1027g 

91       92 

lOOlg  103 
10034  lOllo 
92       9238 

9912  10134 

98U101 
9234    93 

IOOI4  101 
98-3.1    9934 
94       95 

O.sioioii, 
97     100 
85       95 
91       91 
S6       90 

94      99 
9212    9G 
8434    861- 
83      88 
S3       86 
81U   SHo 
83       8534 

97'2  IOCI4 
95       9S'o 
87       91 

Debenture,  1923 4 

93l2    97l2 

91'g    94U 

92U    9312 

92       9338 

9112    9412 

89       90 

85>2    S3."'s 

25» year,  geld,  1931 4 

Registered    —    ..    -      ._4 

10034  10034 

89U   9034 

8934   9034 

CJI4    91 
91       91 

8914    9078 

88      90 

S3l2   9012 

8534    8834 

Michigan  Central,  1940-   -   -.4 

1231 5 

a 

105     105 

J  L  &  S,  1951 3V> 

94lo    94U 

i si ,  gold,  1952 3  A 

Mahoning  Coal  RR -5 

109     109 
106'2  106Sg 

R  W  &  0.  cons,  1st 5 

II3I4IH 

1131411314 

113     113 

llOU  HI 

111     111 

110'2ll0l2 

1091s  1091s 

10234  IOOI2 

1041 0  105 

Oswego  &  Rome,  2d .         5 

103     103 

Uiica  &  Bl  River---                  4 

103     103 

Pine  Creek,  1932- ..                  6 

107     107 
94       94 

N  YCh&  St  L— 1st 4 

1025s  10314 

103     IO3I4 

103     10.314 
1021.1  1021 1 

IOOI4  1011S 

101     101'8 

101      101's 

10078  101 

10034  10034 

99     IOOI4 

97'8    9738 

93       95U 

N  V  N  H  &  Hartford— 
Kousatonic,  1937-                      5 

113     113 

92       9434 
100     100 

N  YO&  W.ref.  1st 4 

Norfolk  &  Western,  gen 6 

N  &  \V  Ry,  1st,  con                    4 

991s  101 

12912  12912 

9812    9934 

IOOI2IOU4 
130     130 
9734    985,s 

y5      98*s 
971 2   9858 

96       9S12 
129     129 
9712    9S3S 

9G       98 

126     12612 

95       98 

90       9714 

12Gl2l20lo 
129     129 
9314    957s 

973g    9812 

94       98 

92       93-34 

85       91 

89      9U2 

115     115 

9312    9534 

93       9512 

93       95 

91  91 

85       S5 
85       SG 

92  921o 

961 0   997g 
96      97 
07       68-34 

.lsio    94 

86      90l2 

91l2   95 

Divisional,  1st  lien 4 

Pocahontas  C  &  C  joint -4 

Sc  Val  &  NE,  1st 4 

Northern  Pacific — 
Prior  iien.  1997 4 

Registered   4 

General  lien.  2047 -3 

Registered    3 

St  Paul — Dulufh  Division 4 

St  Paul  &  Nor  Pac 6 

St  Paul  &  Dul.  2d.  1917 5 

Ozark  &  Cherokee  Central 5 

Pacific  Coast  Co — 1st--- -5 

Panama — 1st,  sinking  fund-  -4  A 

Pennsyl vania   Co — 1st 4  A 

Registered    m 

Guar  collat  trust  Ctfs,  B 3lA 

Tr  Co  ctfs.  guar,  1916           3  A 
Guar,  gold.  15-25-yr,  1931- --4 

Erieft  P.  Ser  B 3'A 

901 0    911o 
9918    9912 

lOK'g  IO2I4 
IOO34  102 

73       74I4 

9534   9534 
109     109 

9Gls   9Gls 
8912    91 
991 2    991 2 

1007S  102 
100     IOIW4 
71       73 
71       71 

95       95 
85      9112 
991 2   991, 

100     101 
9812  IOOI4 

70       71 

S878    91 
861 2    87 
96       96 

991o1011o 
98     10118 
69       71*8 

88      88 
S5       87 
92       92 

993.1  1007S 
100     10014 

70       715.s 

85       86 
92       93 

96  1001.1 

97  991 0 
65U    707g 

87       87M 
78      86 
92       92 

9358    99U 

9S-5,     9g34 
67       693.1 

8H2    81lo 
75       80 
90       90 

94       9.8 

G212    67 

85       8834 
98       9SU 

IOOI4  IO2I4 
90     100! ., 
6934    7214 
70       70 

8S34    90 

9G       96 

100     102 

UKH4  IOII4 

71ig    72 

70       70 

76      79 

8712    8712 

98     10O78 
95      99 
6512    69 

10834  10834 

9712   9712 
107     1071s 

120     120 



12212  12234 

IO6I2IO6I2 
113%  1135s 

97       97 
10G34  1063; 
103     103 
10512  1057g 

1223"4  12234 

llGUllOU 

11714  1171.1 

100     100 

1133.!  1133.1 



9612    97 

102     105 

90      90 

107     107 

102l2  102lo 
10234  102-34 
105-54  1067s 

103     103 

105     105 

102     103 

99     100 

100     lOllo 

10512  107 

95       95 
971  ■>    973i 
115     115 

10G     106 
105-5.1  105-34 

95<2    95b 

105     106 

1051210512 

103io  104 
101     1037g 

103U  1031o 

104     10412 

104     104 

100     100 

IO3I2  10334 

9512    9512 

953g    90 

S3       84 
93U    93'4 



94      94 

93       93 

88      88 

84      85 

87      8SI4 



11534  116'2 

115U  11512 

110     110 

92       92 

97     103 

PCC&  St  L.  Ser  A 4 A 

Series  D,  1945 4 

Pennsylvania  RR — 

10912  109io 
98       98 

IOSI4IO8I4 

107's  1071.1 
10634  1063j 

1071.1  IO7I4 
107l4  IO7I4 

107     107 



IO9I4  1091.1 
91       91 

10034  10034 

101     101 

103     106 

103      103 



1037s  1037s 

103     104 

103     103 
105     105 



101     101 

Convertible,  gold,  1915 3  }. 

Convertible,  gold.  1912--33^ 

9234   95 
9578  IOOI4 

92l2   9312 
95U    9612 

8SU   92'g 
9II4    957S 

9058   93i8 
94       9612 

91       93'.2 
921 2    9538 

S^lg    90. S 

923g    94I4 
99       99 

901S    911, 
91       91 
9334    94-3.1 

S712    9038 

87-34    90 

s:;io   90I4 

84      89 

S6I4    885g 

9112    941.1 

92       941 2 

S8I4    94i2 

86I4   90lo 

8934   9114 

Pere  Marquette — 
Flint  &  Pere  Marquette 6 

115     115 

9734   9834 
96       9612 

91"     92I4 

12312  12312 
109"'s  110 
93       93 

8112    8212 
119     119 
S134    8234 
9414    95 
82       82 
77       79 

105121055. 
131     131 
108     IO8I4 
I067g  1067g 



11034  11034 

112l2ll2l2 

97       98">s 

951 8    961.] 
95       95 
95       95 

92U    921 0 

Il6lsll012 
91        91 
80       82l8 

94-34    97M 
9478    96 

10034  10034 

9584    9712 

"9234    9ils 

Reading—  General,  1997 4 

9634    973g 
9534    953.i 
93?8    943.1 
94       94 
94       94 
90       901 0 

109"   10934 

965s    97 

94       951.1 

91 

91       941o 

86I2   9414 

10712  IO7I2 
93      95'2 

Registered    4 

Jersey  Central,  collateral 4 

Rutland— 0  &  LC— 1st 4 

Rutland-Canadian,  1st 4 

St  Jos  &  Or  Fslard— l-.t.  1947- -4 
St  Louis  &  San  Fran  Ry — 

General,  1931 6 

General.  1931 5 

941.1    9412 

90       92 

9OI4    91 

9034   9114 

S5      90 

85      85 
8712    87'2 
S3      88 

110     110 
99l2  104 

S5'2    85>2 

107"  HO" 

91       91 

123U12312 
IO8I2  10834 

S2       82 
169"   109 

10512  10_7 

US     118 
106     106 

11734  11734 
106      106 

11778  1181s 
105     106 

103     106 
103     105 

RR— Cons,  goid,  1996 4 

Refunding,  1961 4 

7734    8II4 

78      8178 

791 2    8158 

7812    8OI4 

7733    79 

75       77:2 
116     116 
73       80 
8912    9012 

"76"    "72" 

7534    78 

703.1    77 

6612   71 

110     110 

K:;n  Citv  Ft  Scott  &  M,  con- -6 
Kan  City  Ft  Scott  &  M,  rcf--4 

St  Lou  S  VV,  1st,  1S89 4 

2d  income.  1539 4 

Consol,  gold,  1932 4 

Gray's  Pt  Terminal 5 

St  Paul  M&  Ai— 2d 6 

8134    S21.2 
93ls    94!2 
82       83 
75       7738 

IO8I2  IOS'2 

131-2  13112 

7934    82 
92       93 
79i2    8OI4 
73       77 

13 I"   131 
108     10S38 
107      1071'. 
?)71o     97U 

7SU    82 
9278    9434 
80       SO 
75       77 
lOlig  lOlig 

131     131 

99     10012 

130"  131 
112      112 

7914    80H 
91       9212 
80       S2 
75      70lo 

103"  103 
131     131 
10758  1075s 

995g    99">s 
10012100l2 

11512  11512 

77        793.) 
89       91 
80       80 

72       7354 

103-38  1038s 
130     130 

I075g  1075s 

1041o  10412 

97-i.s    99 

100-38  1001 2 

7Slo    SO 
89       90 
77       79?8 
74-38    75 

7478    7518 
8914    8914 

"70       71 
""    

65 

8712    89 
70        71 
65       7012 

25"   ' 
104     104 

... 

61       69 
80      86 
60      60 
541.1    63'2 

...    '.-.- 
119     119 
...    

WO     - 

94 

68       70 
S512 
68 

57      63 

161"  10T" 

1st,  cons,  1933 6 

105i2  105i2 

104-3S  I043g 

98U    9812 



1  i378 

Reduced  to &A 

104     104 
931 0 
101's  lOlig 
125     125 



Dakota   Extension 6 

97       97 
lOOlo  I 

901 2    ! 

99      99 

EMlstdiv.  1st 5 

Mont  Cent,  1st.  1937 6 

.    .. 

05     105 

Santa  Fe  Prescott  &  Phoenix- -5 

102     102 

102     1 

1 
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DUO?—  «  «»ulintte«fc 

January 
BONDS.                         \Low    High 

Febru-ary 
Low    H  igh 

March          April 
Low    High  Low    High 

May 
Low   High 

June 
Low    High 

July 
Low    High 

August      September 
Lenc    High  Low    High 

October 

Low    High 

November 
Lwo    High 

December 
Low    High 

Seaboard  Air  Line 4'  81      8234 

Collateral  trust.  1911                  5  "in    1001- 

7934    81 
9934  100U 

74       7934 
97       97 

7312    75% 
98I4  100 

71%    75 
961  -   97 

71       7H- 
96%    96m 

70       71 

65       70 

70       71 
9438    9438 

62       681- 
95       95 

59       63 

64%    67 
90       90 

Atlanta-Birmingham,    1st 4 

Georgia  &  Ala.  1st.  cons-    — 5 

88       89 
1071-  107% 

1071-  10712 

106     10734 
106     106 

9OI4    94U 

85       8034 

95       9818 

99       99 

Southern  Pacific  Co — 

1st.  refunding,  1955--   - 4 

Collateral  trust,  1949 4 

9414    94% 
SSI-    893j 

9934  1003s 

99       99 
8534    8G 

105%  105% 

109U  110 
111     112 
921-   94% 

98      98 

86       87 
1031-  1(131- 

94       95U 
89       90 

98l8    9834 

9134    9434 
8512   9014 

96      97% 

9OI4    94 
88       90% 
8S       88 

94      93% 

S734    9134 
86       87% 

84       84 

93       95% 
9338    9338 
8214    82I4 
90*4    9034 

9034    92 

87       87% 

88       91% 
85       8734 

88       89% 
81%    86 

83       901- 
70       86 

82       85% 
74       7934 

85      90 
80      82 

9514    96% 

95       9534 
94       95 

92       94 

Central  Pacific,  1st,  ref,  gold-4 

Registered —   -4 

Mort,  guar,  gold,  1929- -  .3  K> 

92       94 

90       9334 

88%    91 

92       94 

86       86 
98ls    9Sl8 

110381103S 

8212    8534 

84       84 

85      85 

83       84 

82%    84 



81       83 

75       82 



QH&SA,  1st,  1910 6 

103     103 

110%  110% 

10312  10312 
11138llll2 

M  &  P  Dlv,  1st 5 

105%  1063.1 
111%1H% 

105     106 

104     104 

109%  110 

109%  109% 

109%  111 

1091-110 

Cons,  gold,  1912     -    -    6 

107%  107% 

General,  gold,  1921 4 

94       94 
112     112 

85       87 
IO3I2IO3I2 
IO4I4  IO4I4 

93       93 

94       94 

93       93 

9234    93 

93%    93% 



90       90 

87      87 

83%    85% 

Ore  &Cal,  1st,  guar 5 

San  An  &  Ar  Pass 4 

So  Pac  Ariz,  1909         -6 

101     101 

81       86 

100%  10038 
82%    84 

9734    97% 
71       76 

82       86 
104     104 

83%    S6 

83%    85% 

80       82% 

80       83 

70       8334 

75       79 

100  100% 

101  101% 

1st,    1910-                               _  6  1  (u&!  1  n-iai 

100     100 

Sou     Pac    of    California,    1st, 
1912,  E  &  F 6 

107     107 

1 03r>*  1  04 

10712  10712 
11034  113% 

9312    9312 
11512  11512 

931-    93% 
111      111 

1171-1171) 
114     114 

104     104 

116     116 

So  Pac,  New  Mex.  1st --6 

T  &  NO.  Sab  Div.  1st 6 

Southern— 1st.  1994 5 

M  &  O,  coll  trust,  1933 4 

11214 11384 

92       94 
1151- 11G 
9312    94% 

108*411058 

S9       92 

115     115 

92       93 

109%  111% 
88      91 

107%  110% 
89       89 

1 !  31- 1131- 
83       91 

105%  10734 

105     107% 

101     107% 

S2       82 

100     103 

79       79 

91%102% 

90       93% 

93%    99 

Memphis    Div,   1st 4 '   =5 

101     101 

St  Louis  Division,  1st 4 

Col  &  Green  v,  1st 6 

89       83 

8578    87% 

80       86 

84       85 

78      78 

75       75 

76%    76% 

ET  Va&  Ga,  Div 5 

11278  11318 

116      11712 
113     113% 
68      6914 
117%  1175s 
118      1181.! 
Ul%112 

106     100% 

113*8  113*8 
11658117l2 

HOI2IIOI2 

116*411712 

ll.'l-U21- 
115     115% 

113     115% 

11012  110% 

110%  110% 
113     113 

Consolidated,  1st,  gold 5 

E  Tenn  rcorg  lien 5 

112%  113% 



112     112 

102     102% 

103     105% 

Georgia  Midland,  1st 3 

G7%    67% 
1  l.'ii.i  II3I4 

114"  fl 4" 

05      65 

118*411884 
11218113 

111"  fii" 

1173s  1  l'H  I 
116      11818 
III34H2I4 

106     106 

117lS  1171s 
116     117 
H2I4H2I2 

104     105 

Knoxville  &  Ohio,  1st,  gold- -6 

11734  1173: 
112%  112% 

103     103 

Rich  &  Danville,  con,  gold  —  6 

112      112% 

IO9I4  10914 

109%  109% 
102%  1021- 
105     105 



99%    99% 

South  Car  &  Georgia,  1st  -    -5 

104     104 

104%  104% 

95       95 

95      96 

Virginia  Midland,  Gen,  1336- -5 

110     110 

109%  110 

105%  10718 
107     107 

103     103 

Wash  0  &  W.  1st 4 

9434   96% 
109%  1091- 
10S     1081- 
117     117 

931  •'    94 
11612118 

W  No  Car,  1st,  cons 6 

IO9I4  1091.1 

108%  LO8I0 

106%  106% 

Terminal  of  St  Louis — 1st — 434 

111     111 

1st,  cons,  1944 5 

112%  112% 

111%  Hl'4 

111%111% 

General  refunding,  1953     4 

90       90 
1121-112-% 
10734  108 

88       86 

Texas  &  Pacific,  1st,  gold 5 

Tol  &  Ohio  Cent— 1st,  1035 5 

1173s  11S1.J 

114     11712 

114     117 
111      111 

9034    91 
85      86lj 

11434115% 

111%  113 

112     113 

108     108 

111       11212 

110%  112 
108     108 

105     108 

100     100 

104%  107% 
95       95 

General,  gold,  1935 5 

102%  1021- 
97       97 
S9       89 
87       87% 



10212  102U 

100U  102 
91%    91% 

Kan  &  M,  1st,  guar,  gold 4 

8734    873., 
80       80 
80       82 

SO       85 
"75"     80  " 

Toledo  Peoria  &  Western — lst-4 

8712    87'- 
87       S7 

80       80 
85       85 

83       82 

S3       84 
83%    83% 

82"    ~83 

80       80 

Toledo  St  Louis  &  Western-  -3  M 

86% 

8  "1      85 

7s'i    79 

50= year,  gold,  1925 4 

Ulster  &  Delaware — 1st,  cons- -5 

81       82 

81%    82 

81       Sl% 
110     110 
9934 101 

98     IOOI4 

80       SOI2 

73       73 

73%    7.',% 

74       76% 

73%    75 

60       73 
102     102 
9234    99% 

78%    87% 

55       00 
102%  1021- 
93       99 
93       96 
79       84*4 

59      07% 

Union  Pacific — 1947 4 

Registered 4 

1013s  102 

130%  101% 

IOOS4 101*4 
IOOI2IOH2 

100-\s  1021- 
93     100% 

130     1021.1 

100%  101% 

9S%  lOll.i 

99     103 
89%    93 

961-100 
97       97 
87%    92*8 

93%    991- 
96*4    96*4 

84%    SS% 

98*4  10U- 
99%    991- 
83%    86% 
9634    9634 
88       90% 
112      114% 
100%  108 
80%    85% 

Oregon  RR  &  Nav,  con     -   -   4 

Oregon  Short  Line,  1st 6 

Oregon  Shcrt  Line,  1st.  cons-5 

Guar  refunding,  1929 4 

Utah  &  Northern,  1st 7 

97's    93% 
123     126 
1123,ll3ii 

931-   9434 

9Si-    99 
UOi-  120% 
1 1353  1 1  1 

923.1    9'% 
103     100% 

98       90 
1201-121 

8S       92% 

97%    99 
1173.!  1191 2 
111     11278 

90       931.1 

98       99 
1 '  »%  120 
111     112 

90       93 

9534    96 
119     110% 

1U%113 
87%    83 

95*4    07% 
120     126 

SS      89" 

94       96% 
115%  116% 
107%  108% 

85*4    8S3.[ 

9.3*4    95 
114%  1153.1 
1071-  107% 

86       87% 

921-    95 
113     116% 
107%  108 

75       87% 
100     100 

87       90 
107     114 
100     106*4 

78       82 

Gold .  1326 5 

105%  105% 

94%    941- 
104     104 
103%  107% 

94       95 

Va  &  S  W — 1st,  guar 5 

110     IIU2 
113     114 

105     1051  - 

•1)     t;o 
llll2ni 

100  1023; 

71        75 
071-    7112 

101  101 

6%  (;:••■; 

100     109 

136     106 

110     112 

99     101 

57       6 1 
571-    0  1 

102     102 
54       63 

197     108 

110%  112% 
131     101% 

(',')       68 
5S1-    65 

110     110 

1071-  1093.1 
101l4101% 

63%    691- 
61%    66% 

100     100 
99%  1011- 
CO       90 

Wabash— 1st,  gold.  1S39 5 

2d  mort,  gold,  1939 5 

Debenture,  income,  1939,  A- -6 

107     10S% 
93     1013S 
90       90 

"62"     62% 

107     IO8I4 
lOCVis  101% 

106%  IOSI4 
06       98 

105     107% 
95       96 

101%  1051  ■> 
89%    90 

Debenture,  income,  1939,  B--6i   75%   761- 

61       CI 

44       53 

40       40 

40       47 

Certificates  of  deposit -    70%   75 





1st  lien  equipment-      5    -_ 

1st  &  refunding,  1956 4             

54       6  ',:  1 
10S5S109 

61%    67% 

60%   6312 

60%    6  '.34 
137%  108% 

52S8    59% 

10:%  104% 

53%    5S 
104     104 

37%    57 
104     105 

35       43 

43       501- 

D&Ch  Ext,  1940 _5ms    10s 

Omaha  Division,  1941 334 

Toledo  &  Chicago  Division 4 

102     102 
79       83 
291.1    32% 

100     100 

6912    7578 
24%    26^' 

74       76 
55       5S 

11412  115 
90       90 

109     100 
73       75% 
23       24*4 

745s    76% 
54       5  7 
114%  11  i% 

90       90% 

96*3    95% 

St  Charles  Bridge,  1st 6 



V\  abash-Pittsburgh  Term — lst-4 
2d,  gold,  1954 4 

Wash  Terminal,  1st,  guar  -3/4 

77       701s 
28      30 

80       8H2 

613.i    65 

115     11512 

70       76*4 

20       27% 

75       81 
55       62'8 
HII2IIU2 

69%   71 

20       24 

7:i%    75 

114%  115 
83*4    90*4 

6S%    73 
221-    r  -'- 1 1 

S7  "  ,  r 1 

73%    74% 

£4      r  5  " 

112%  112% 

60       70 
19       22% 

05%    6D 
20       221- 

_      . 

60       68% 
15       21 

58       001- 
15       16% 

53       59 

15%    19% 

Western  Maryland — 1st 4    81      82% 

Gen  &  conv,  gold,  1952 4    66      68 

West  N  Y  &  Pa— 1st,  1937-    -     5  114*4115% 
General,  1943 4    931-   931- 

09%     75 

50       55 

112%  113% 

70       71% 
59       55 
111     112 

65       69 

49       55 

112     112 

59%    64% 

61       65 

46      47% 

Jncomes,    1943 5  ....    

34       34 



Wheeling  &  Lake  Erie — 1st 5 

108     108 

105%  105% 

105     195 

78       78 

82       84*4 

100     100 
7334    79% 

100%  100% 
981-  100 
98%  10134 
9S       98% 

1st  con,  1949--    ..    . .4    871-   871- 

S3       83 

84       88 

101     103 
80%    85 

76       77 
82       82% 

99       991 0 
70       73% 
i  10%  101 
98%    981- 
99     100 
98       98 

76       76 
104     104 
73%    S2% 

92       96 
62       77% 
99%  101% 



71       71 

20= year,  equip,  sinking  fund-  -5 

87       831; 

1061- 107 
87%    89% 
1031.1  IO3I4 

104     105 

87  87 

88  88 
82       82% 

86       87 

1061-  106% 
7934    8714 

1011-1011- 
100     10234 

SO       87I4 

103      IOII4 
82       86% 
10214  10312 
100     100 
102     106 

S5       SO 

100     101% 

80%    82 

102%  102% 

S4       8534 

100     101 
79       80% 
100%  100% 

Wisconsin  Central  Co — 1st 4 

STREET  RAILWAY 

B'klyn  Rapid  Transit— 1945- -.5 

1st,  conv,  2002 4 

B'klyn  City,  1st,  cons 5 

S6I2    89 

105     IO6I4 

Sill-    923iS 

11,2  li  1023,1 

72%    77 

85       85 
56       66% 

-- 

74       80% 

85%   91 

61       71 

B  Q  C  &  S,  con,  guar  -- 5  - 

95%    95% 
98       93 

B'klyn  Union  Elev,  1st 4=5  106%  108 

100%  104 

191     105 
102     102 

102      10! 
102     10334 

85       93% 

92       96 

Kings  County  Eiev,  1st-      --   4    89      89 

Stamped,  guaranteed 4    88I2   8S% 

Nassau  Electric,  guar--     — 4    8312   85 
Conn  Ry  &  Lt — 1st 4}^ 

8434    861- 
81       8212 

8434    87% 

82       80 

84I4    841- 
82%    82% 
98%  102% 

83*4    I     1 

79       81% 

S334    84 
82       82 

80%    82 
82       82 

80       801 - 

80       80  " 

73*4    80 

77       79-% 
70       74 

76%    79 
75       75% 

Stamped,    guaranteed-          n'ij    

98*4    983j 
86%    86% 

72%   75 
67       0)1- 

100     100 
75       75 

104%  105 

9734    973.1 

97%    97*4 

Detroit  United — 1st 41     ....    

85      85 

791-    79% 

Havana  Electric — 1952 -   ..5    91      93 

79%    8II4 
IO6I2  106r>s 

1103.11117s 
1131S11318 

88      SOl- 

74       80 

105     106 

82       84 

108     108 

75%    8012 
71       73 

102%  1041- 
80       80 

108     110 

7334    79% 

IO3I4  IO4" 
80       8OI4 
111)     110% 

81       81 

interboro-Metropolitan,  col! -4 H 
Internat'l  Traction,  coll  trust- -4 

7934    82 
108     1083j 

73%    77 
69       69% 
100     101 
75       76% 
IO6I4  1071- 
109     109 

81       82% 

53       74% 

62%    68 

40%    62% 

47%    55% 

5434    61% 
62       62% 

Metropolitan  Street  Ry,  gen 5 

Refunding.  2002 4    84      85 

B'way  &  7th  Ave,  1943 5  110i2113 

Col  &  9th  Ave.  1st 5  113is  113's 

1041-  1041- 
1071-109 
1071-1071- 
04%    SO  " 

100     100 
105     105 

100      1001- 
103     103 



96       96 

Lex  Ave  &  Pav  F 5 

86       88 

115     115 
85%    86% 

110     110 
85       86 

85       851  - 

3d  Ave.  1st,  guar,  2000 4    88%   89 

Registered    4,   S734    89 

1st     1937                                   5  1 123i  1141.1 

64       70 

48       631- 
55       55 
105     105 

40       49 

44       50% 

llS     114% 

11212113 

111     IIII4 
101%  101% 

76      7S% 

111     111 

110%  111% 

108*4  1 10 

98     100 

Underground    Electric    Rys.    of 

London   profit-fharing 5    99      94 

Union  Elevated  (Chicago),  lst.5,100    100 

88I2    8934 

75       85 

77       77 

701.1    72% 

70       70 



64%    64% 

85       S5 
81       82 

83       85 

78l8    78l8 

82       82 
76       76 

81       SI 
7434    75 

80%    81 

67       70 

79%    80% 
70       73 

79       79 

United  RRs.  San  Francisco 4 

8214    8314 

72       72 

72       72 

00       60 

60      60% 
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BONDS. 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October       November 
Low    High  Low    High 

December 
Low    High 

GAS  AND  ELECTRIC. 

Brooklyn  Union  Gas— 1st 5 

Buffalo  Gas — 1st 5 

Consolidated  Gas   (New  York)  — 

Conv  deb  1909 6 

Detroit  City  Gas,  1923 5 

Detroit  Gas.  1918 5 

106%  106% 
63U    66 

135     138 

1001-  1071s 
66       73b 

133    13934 

105     105 
86I4    86I4 

106     107 
63       70 

116     I.3934 
100     100 

1061-107 
65       66 

123     13414 
100     100 
100     100 

10412  1051- 
67       68 

117     13712 
100     100 

10234  103 

120     125% 
100     100 

101%  1011- 
67       67 

118%  123% 
97%    97% 

101     10158 
63       66 

107     120 
97%    97% 

101     1021- 
66       66 

105%  112 
97%    97% 

90 
60 

94 

97 

101% 

62 

10834 
97 

87% 
95 

90 
105 

90       92% 
55       55 

103%  108 
94%    94% 

Equitable  Gas  (N  Y) .  1932 5 

92       92 

Genera!  Electric — Deb,  gold-3H 

103     103 

102     IO234 

80       87 

103     104 

116     1161- 
10212  103 

Hudson  County  Gas — 1st, 1949  5 

108%  110% 
102     102 

102%  109 

106%  109 

95 

10834 

98 

102 

104     107% 

Kings  County  Elec  Lt  &  Pow — 
Purchase  money 6 

117     117 
1021-  10284 
102      102 

115     11612 
101%  102% 

107     107 

Laclede  Gas— 1st.  gold 5  104%  105% 

Refund  and  ext.  1934 5, 102%  102i2 

100%  102 

102     103 

101%  102 

100%  10134 

99 

10134 

99 

100 

96       98 

Milwaukee   Gas- Light — 1st 41   91'2   9112 

N  Y  Elec  Lt  Heat  &  Power 5 

1021-  1031- 
8312    84% 

IO2I4  1031- 
8212    8314 

99U  10U- 
80       8234 
99       991 - 

991-  1031- 
81       84 
100     100 

95      99 

102     IO3I4 

80       831- 

1001-  1001- 

98%  100 
80       82% 
100%  101 

95 

77 

95 

80 

85 
70 

95 
79% 

77 
05 

85% 
70 

81       90 

70       71% 

Purchase  money  col  tr.  gold-  -4 
Edison  Elec  III,  1st.  1910 5 

80       821 - 
100     100% 

79%    791- 
100%  100% 

N  Y  &  Queens  Elec  &  Power — 

People's  Gas  Light  &  Coke — 
1st,  con,  gold.  1943 6 

119     1191- 

119     119 
102     103 

116%  116% 

104%  104% 

89  90 

90  92 

105% 105% 
90       911- 

Refunding.  1947 5  102    102 

103%  1031- 
100     100 

101      101 
103     1051- 
10012  10012 

10038  100% 
1001-1001- 
101%  1011- 

100  100 

101  101 

100     100 

Chic  Gas=Lt  &  Coke,  1st 5 

102     102 

102     102 
102     102 

90       90 

102     102 

100     100 

Consolidated  Gas.  1st,  1936  -5 

100 

100 

100     100 

Union  Elec  Light  &  Pow — 1st  -5 

Westchester  Light 5 

1011-1011- 

TELEGRAPH. 
Amer  Telephone  &  Telegraph  -4 

861g    86% 



78%    78% 

72 

72 

89       89 

1021- 103 
99%  100% 

104     104 
98       98 

102     1021- 
97     1003) 

98       98 

Metropolitan  Tel  &  Tel.  1st- --5 

Michigan  State  Telephone 5 

Western  Union  Tel— 1933           5 

Fund  &  R  E.  1950 4X 

Mutual  Union  Tel.  sink  fund  6 

102      102 

95     100 

104     104 

90       93 

86  89 

87  881 2 
98       9834 
921-    93 

IO0I4  10912 
107%  107% 
711-    74.1., 
•72        72I4 
94%    981- 
72l2    74 

100%  1011- 

97  99 
104     104 

91  91% 
87       SS 
83       84 

98  100 

92  92 
IO4I4  106% 
10534  10534 

72%    74% 

991-102% 
95       9612 

100     100 
91       96 

"91"   as" 

98       98% 
91       94 

98 
92 

98 
92% 

97 
89 

97 
92 

85 
86 

86 

86% 

87       91% 
84       88 

MANUFACTURING  AND 
INDUSTRIAL. 

American  Cotton  Oil,  1915 4,H 

American  Hide  &  Leather — lst-6 
American  Ice  Securities,  deb 6 

91        92I4 
89       8934 
88       89 

91       92li 
9012    911, 
88       8878 

109     11034 
108%  1101- 

74  76U 
75U    75U 
98       98% 

75  76'4 

88       89 
88       881 2 
84%    85 
99       991- 
91       91 
105     IO7I4 

7U2    74 

85       87% 

87       89 

88%    89% 
105     106 
105%  105-34 

71%    73 

86       88 
88%    891- 
79      82 
102-34  103% 

101      1061- 
105     105 
0934    73 

88"    ¥9"" 

87 
85 

871- 
86 

84% 
78 

87 
89 

80 
68 

8234 
75 

84%    8...,] 
72       75 

American  Spirits  Mfg. — 1st  ---6  10134  102 

100     10234 
86%    86% 
9534  IO.334 
96     101% 
63       68% 

96 

86% 
100 

63% 
65 

881- 
63% 

97 

86% 
102 

66% 
65 
91 
66 

96 
85 
85 

85% 

54% 

63 

80 

5334 

96 
86% 

99 

851- 

64 

63 

87 

6334 

American  Thread— 1st  coll 4    90      9034 

American  Tobacco.  1944 6  108~s  110% 

Registered 6 

Gold.1951-. fl    i-0      79i2 

Registered 4    7t>i  i    77U 

82 
86 

881- 
54 

78 

54% 

57 

77 
61 

82 
93 
91 
60% 

82% 
591- 
57 

77 
65 

92      983/ 

9434    96 
57%    62 

Central  Leather,  20-yr,  gold- --5 

Consolidated  Tobacco,  50-year-4 

Registered 4 

97%    93 
7612    7J 

93       9714 
72l2    73% 

91       96% 
71U    7312 

92%    94 
7134    721 - 

92%    95 
72%    73 

88%    91 
63%    65 

82       86 
60      60 

Distillers'   Secur  Corp — 1st 5 

Ingersoll-Rand — 1st 5 

S6U    89 

8684    90 

95       95 
10618  107 

9OI4    9012 
100     101 

9934  IOOI4 

84       89 

821-    85 

80       SH- 
95       95 

105     IO5I4 
88       90 

100     100 
9S34  100 
83       83 

8138    82 
95       95 

105     105 
87%    88 

100     100 
97       99 
84       84 

81       8438 

70       81% 

76 

79 

78% 
60 

78% 
74 

60      "67% 

International  Paper — 1st 6  107    108% 

Cons.  conv.  1935 5    90      92 

Internationa!  Steam  Pump   '13  6  ton     100 

104     1051- 
891-    90 
9712  100 
9634    9934 

10312  106 
881 2    90 
99%  100 
94%  100 

88      ¥8_" 
9934    99% 
97%    98 
83       83 

101%  105% 
88       88 
97       971 - 
9478    98 
83%    83% 

1051- 
87 

105-% 

87% 

104%  106 

100 

80 

103% 
82% 

160    1001- 
76       80 
93      961- 

Lackawanna  Steel.  1st.  1923- _5 

National  Starch  Mfg— 1st 6 

N  Starch  Co — Sink  fund  deb       5 

IOOI4  102 
82       8212 

97       97 

105     1051- 
93      95 
971 2   99 
9753    99's 
98I4    98% 
951-    97l2 

102      10234 

94 

95 

89% 

90 

80 

89S4 

83       84% 

96       90 

106     IO6I.1 

92       931  •• 
983g    99 
9S38    99I4 
9S1-    99 
96l2    97% 

102U103 

95       95 

103  103 

104  106 

S71-    92 
931 2    98% 
9H-    99 
9812    9812 
9314    97 

9S34  1001- 
101     101 

93       93 

70       70 
96       96 

Republic   Iron  &   Steel 5 

United  States  Envelope,  1st- -.6 
U  S  Leather— Deb.  sink  fur.d--6 

U  S  Realty  &  Improvement 5 

U  S  Steel  Corporation — 1963 5 

Registered 5 

Virginia-Carolina  Chemical 5 

Westinghouse  El  &  Mfg,  conv--5 

MISCELLANEOUS. 

Adams  Express — Coll 4 

Chicago  Junction  &  U  S  Y          5 



96%    96% 

92       92 

92 

92 

90 

95 





80       80 

86%    88% 
951-    9934 
96i2    99U 
97       97 
931 2    941 2 

99       99U 

"76"     70% 

93       93 

10234  104 
77       86 
95%    9714 
95%    9714 
97       97 
93%    94 

99       9934 
101     101 
07U    70% 
85      87 
90       90 
8734    8838 

103%  104 
78%    811- 
95       95-34 
94%    95% 
99       99 
93       94 

99       99% 

104%  105 
77       SO 
95-34    971- 
96%    9734 
97       99 
91%    92 

96       99% 

104     104 
78       80 
90%    97% 
90       973s 
971-    971- 
87%    92 

93       95% 

103%  103% 
77       80 
921-    96 
92%    96% 

76 

86% 
84% 

77% 

95 

95 

98 
68 

781- 
78% 

100% 
70 
86% 
86 

100     100% 
62       7H" 
8234    80% 
83       8534 
85      86 

87% 

88% 

88% 
90% 

50 
85 

88 
90% 

60 

78 

60 
85 

65%    73% 

78       82 

Internat  Mercantile  Marine.   4klA 
New  York  Dock — 50-year 4 

93-%    95 

92       92 

68      681- 
85       85 
90       90 

69       70 

85%    851- 
89       90 
84%    90 

62       69% 

62% 

65 

54 

61% 

53 

57 

60%   63 

87%    88 
85       85 

88 
85 

S834 
85 

87% 
841- 
85 

89 
85 

S5 

84% 

88 

85       87 

U  S  Reduction  &  Refining 6 

COAL  AND  IRON. 

95       95 

92       93 
95       96 

93       9434 

95       95 

"s7~    ¥f 
6212    65 

93%    97 
91       91 

93%   93% 

88       90 

89  92 

90  90 

90       90 

98       98 
85       85 

93%    93% 

Colorado  Fue!  &  Iron—  Ger.,  sf-5,   99%  100% 
Conv  debentures,  1911              5 

85 

85 

85 

85 

75 
35 

"75" 

42 

80       80 

Colorado  Industrial — 
1st.  coll  tr,  1934 5 

73U    "OI4 

78       781- 

9414    9514 

ior;.,  inc.: ., 

671-    71% 
7S       78 
94       95 

5934    69-34 

58       63% 

56%    60 

59%    65 

48%    58% 

50 

55% 

40 

51% 

41%    46% 

lenn  Coal  Iron  &  Ry Cc  : !i 

94       95 

93       95 

103     104 
105%  106 

92%    93 

91%    92 
103     103 
105     105 

92%    93 

89%    91 

86       89% 

89 

89 

87 
101 
100 

85 

89 
102 
102 

"87% 

80 
98 

99 

78% 

81 

98 

100% 

78% 

84       85 

9734 100 

100     IO6I2 

931 2    03'  1 
95       90 

104l2  106 
90       92 

105     IO5I4 
90       92 

101 

87% 

102 
87% 

100     102 

Victor  Fuel,  1st g 

Virginia  Iron  Coal  &  Coke — lst_5 

-. 

95       08 

92%    93 

90%    93 

98      99 

¥6    ¥d" 

DEALINGS  IN  FOREIGN  GOVERNMENT  SECURITIES  AT  NEW  YORK  STOCK  EXCHANGE. 


5907. 


BONDS. 


January  I  February 
Low    High  Low    High 


Imperial  Japanese   Govt. — 

Sterling  loan,  1911 8 

2d  series.  1911 6 

Sterling  loan.   192j 4!4 

2d  series.  1925 4:  . 

Sterling  loan.  ?.9J1 4 

Rep  of  Cubr..  190*  lo^n 5 

u  S,  or  Mexico  1393  £  loan- -5 
Goid;d2bt  ot  1904 4 


9634 

99-%' 

96-,s 

991-' 

91% 

94% 

90% 

92'; s 

82% 

85% 

01% 

103% 

96% 

99 

93% 

94 

98% 
98 
89% 
88% 
82% 
103 


99% 
99% 
94% 
91% 
8434 
10334 


March 
Low    High 


9334    94 


981- 

99 

8734 

87% 
79 


9934 
9934 
99% 
89% 

83% 


98% 101% 
99       99 
92%    94 


April  May  Jvne 

Low    Hlgh\Low    High  Low    High 


971-  10038 
971-  1000s 
881"  91% 
8734  91% 
80%  8334 
9934  102 
98%  9834 
93       95 


98% 
98% 
91% 
91 
83% 

102  102% 
97%  98% 
94       94% 


99 

98% 

92 

92% 
8434 


98%  99% 

98%  99% 

91  921" 
90%  915s 
82  84% 

102  103 

98  99 

92  92% 


July 

Low 

High 

99 

99% 

99 

99% 

90 

91% 

86% 

91 

79 

81% 

10234  103% 

98 

98 

92 

92% 

August 

Low 

High 

99% 

9934 

993s 

99% 

86 

90 

84% 

86-34 

7  5  '8 

79 

10234  103% 

97% 

971- 

91% 

92% 

September      October 
Low    High-Low    High 


9934  99% 

99%  9934 

86%  8938 

86  8834 

79  80% 

100%  101 

97  97 

91%  92 


8334    89i.i 

si  sv., 
75  80% 
98  101% 
96  97;*  1 
89       92 


Novembt  r 

Low    Hhjh 


84  87% 

sl%  st'.:. 

70  78% 

95  98% 

93  95 

8884  90 


December 
Low    High 


8734 

87% 

7s-.. 

100% 
96       971 1 

87*4   89 


\"  Note.— la  case  of  bonds  of  foreign  Governments  issued  In  pounds  sterling,  the  usage  of  the  Stock  Exchange  Is  to  consider  five  dollars  as  the  equivalent  ef  one  pound 
sterling,  and  the  above  quotations  are  on  that  basis.  With  the  exception  of  the  Republic  of  Cuba  5s  of  1904  and  the  U.  S.  of  Mexico  Is  of  1904  (which  are  Issued  In 
the  denomination  of  dollars),  the  bonds  In  the  foregoing  are  all  sterling  issues.  M 
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COURSE  OF  PRICES  OF  GOVERNMENT  SECURITIES  FOR  THE  YEAR  1907. 

[Compiled  from  sales  made  at  the  New  York  Stock  Exchange.] 


January. 

Opening 

Highest 

Lowest 

Closing 

February. 

Opening 

Highest 

Lowest 

Closing 

H    March. 

Opening 

Highest 

Lowest 

Closing 

April. 

Opening 

Highest 

Lowest 

Closing 

M     May. 

Opening 

Highest 

Lowest 

Closing 

June.  .,% 

Opening 

Highest 

Lowest 

Closing 


COUPON  BONDS. 


2s, 

cans. 
1930. 


106 
106 
100 
106 

106% 
106% 
106% 
106% 

10  1'-, 
104% 
104% 

l;ii% 

104% 
105 
104% 
104% 

105% 
105% 
105% 

105% 


is, 

1918. 


102% 

103% 
102% 
103 

102',; 

1(13  , 
102    , 

111'.1, 

103% 
103% 
103% 
103% 

104 
101 
103% 
103% 

102% 
102% 

102  % 
102% 

102% 
103% 
102% 
103% 


4s, 
1907. 


100% 
100% 

100 -, 
100% 


101% 
101% 
101% 
101% 

101% 
101% 
101% 
101% 

101% 
101% 
101% 
101% 

100% 
100% 
100% 
100% 


4s, 
1925. 


129% 
120% 
129% 
129% 


129% 
129% 
129% 

129% 

130% 
130% 
130% 
130% 

130% 
130% 
130% 
130% 

129% 
129% 
129% 
129% 


REGISTERED  BONDS. 


2s, 

cons. 


105% 
105  < 
105% 
105% 


104% 
104% 
104% 
104% 


3s, 
1918. 


102% 
102% 
102% 
102% 

102% 
102% 
102% 
1024 


4s. 
1907. 


100% 
100% 

ioo% 
100% 

101% 
101% 

101  i, 
101%. 

100% 
100% 

100% 

100% 


101% 
101% 

101  I   . 

101% 

100% 

100% 
10(1% 
100% 


4s, 

1925. 


129 
129 
129 
129 

129% 
129% 
129i  j 
129% 

130% 
130  , 
130% 
130% 


130 

130 
130 
130 

12S% 
12S% 
128% 
128% 


COUPON  BONDS. 

REGISTERED  BONDS. 

2s. 

cons. 
1930. 

3s, 
1918. 

4s. 
1907. 

4s, 

1925. 

2s, 
cons. 

3s, 
191S. 

4s. 
1907. 

4s. 
1925. 

July. 

Onenlng    

Highest    

Lowest 

Closing    . 
August. 

Opening 

Highest 

Lowest 

Closing 

September. 
Onenlng..      .. 

105% 
105% 

ki.v. 

105% 

105% 
105% 
105% 
105% 

103% 
103% 
103% 
103% 

102  ii 

102% 

102% 

127 
127 
127 
127 

125% 
125% 
125% 

125  a 

124% 

124% 
121% 
124  % 

119 
124 
119 
124 

117 
120 
117 
120 

105'.; 

10.'.% 
105% 

102 

103% 

102 

103% 

102% 
lo:;% 
102% 

102  % 

102% 
102% 
100% 
101% 

100% 
102 

100% 
102 

126% 
126% 
125% 
125% 

124%' 
125 
119% 
119% 

Highest  ..   ... 

Lowest 

Closing 

October. 

Opening      

Highest     ... 
Lowest 

Closing 

November. 

Opening 

105% 
105% 
104% 
104% 

105% 
105% 
105 
105 

107% 
109 
104% 
104% 

104% 
104% 
104% 
104% 

102 
103 
102 
102 

102 
102% 
101 
101 

Highest 

Lowest . 

Closing 

December. 
Opening 

Highest 

Lowest 

Closing 

QUOTATIONS  OF  STERLING  EXCHANGE  FOR  EVERY  DAY  OF  THE  YEAR  1907. 


(Compiled  from  posted  rates  of  leading  bankers.) 


January.         February,    i       March. 

April. 

1 
May.               June.               July.             August. 

Si  1  f  nbcr.    1      October, 

Vovembi  r.       December. 

60  d.      SightJ60d.     Sight.'pQ  d.      Sght. 

60  d.      Sight. 

60  d.      Sight.  00  d.      Sight.  GO  d.      Sight.  60  d.      Sight.&Od.      Sight. , GO  d.      Sight. 

60  d.      Sijht.mO  d.     Sight. 

1... 

Holiday.      4  82-U    86-1-8112-2    85U-6  4  80-l2  8412-5 

4  84     4  87-124  84U    4  87l2'4  8412    87U-84  8412-5   4  88      Sunday.      4  83       86U-7 

4  80-1     85-u|     Sunday. 

2... 

a     4  84U-54  82-l2    86-I28II2-2    8512-6 

4  80i2      4  85 

4  84          4  87      Sunday.      4  84U    S7U-84  84-5   87U-S,     Holiday.      4  83       86I2-7 

-1  80-1      85-124  81       4  S7U 

3— - 

S0-U    85-U      Sunday.          Sunday. 

4  81-l2  4  8512 

4  84          4  874  8412    4  87U84l'-5    87U-84  84-5    87U-8  4  83-U    87-U4  83       8OU-7 

Sunday.      4  81       4  87U 

4... 

b    4  85U-6I81U-2    85U-6  81U-2    8512-6 

4  8I-I2  4  8519 

4  84          4  87,4  84U    4  87'2      Holiday.          Sunday.      ;4  83-U    87-U  4  83       861 2-7 

4  80-1      85-U  4  81        4  87'2 

5— - 

b    4  S5U-6J81U-2    85U-681U-2    8512-68112-3    85U-6      Sunday.      4  S4U    4S7US4U-5    S7U-S4  84-5   S7U-S4  83-U     87-1"! 4  83       86U-7 

Holiday.     4  81       4  87U 

6— 

Sunday.      81U-2    8512-6,8112-2    8512-6 

8119-3    85l2-6j4  84          4  87,4  8412    4  87US4U-5    8/19-8,4  S4-5    8719-84  83-19     87-1'!      Sunday. 

4  80-1      85-1 ' 4  si        4  87 

7... 

81-U      80I2-618H0-2    85l2-6,81l»-2    85U-6 

Sunday.      4  84          4  87  4  S4U    4  S7U|     Sunday.      4  84-5   8712-84  S3-U    87-12-4  83       80U-7 

4  81          4  86l4  81       4  87 

8... 

4  81       4  85l2|8112-2    85U-6!81U-2    8512-6 

4  82-3     86-124  84-12     4  874  84l2    4  87U4  84U-5   4  88j4  84       4  87U     Sunday.      ,4  83       8612-7 

79U-8i    86-U      Sunday. 

9... 

4  81      4  85US1U-2    85I2-6  81U-2    85I2-6 

4  8219-3  86-l2!4  84-12     4  87!     Sunday.      ;4  84U-5   4  88|4  S4       4S7I2  4S3-U    87-1' 4  83       8612-7 

79U-81    86-l'|4  81       4  87 

10... 

4  81       4  8512      Sunday.          Sunday. 

4  8212-3    8619,4  84-12      4  874  841-.    S7l"-8  4  84-U  4  87U.4  84       4  87U4  83-12     87-19.4  83          4  87 

Sunday.      4  81       4  87 

11.-- 

4  81       4  85l2 

SII9-2    8519-6  4  81-2  4  85-6 

4  83-l2  4  86I94  84-19      4  874  8419    871"-84  84-12  4  87'"      Sunday.       8212-3    80P.-7  1  83           4  87 

79U-81     4  874  81       4  87 

12... 

4  81       4  8512 

Holiday. 

b       4  85-12 

4  83-19  4  8612!      Sunday.       4  84l9    87'9-8  4  S4-1'  4  87''  -1  84       4  8719  8212-3    8612-714  83          4  87 

7919-81     4  87,4  81       4  87 

13.-- 

Sunday. 

811.2-2    8512-6 

b       4  85-1 2 

4  83-l2  4  86l2'4  84-l'      4  S7  4  8412    87U-84  84-U  4  S7U!4  S3U-4  87-U82U-3    S6U-7       Sunday. 

79U-81     4  &7S0U-1U86-88 

14.-. 

4  Siu      4  86 

8U2-2  85'2-e 

b       4  85-U 

Sunday.      ,4  84-19      4  87  4  »4U    »7l2-4>      Sunday.       4  S3U-4  S7-US2U-3    8612-7  4  83          4  87 

79U-81     4  87  80U-1U  S6-88 

15... 

4  81-l2     4  86 

8U2-2    851 2-6 

b       4  85-U 

4  8312    4  8612-4  84-19     4  87  4  84I2    87l2-8!4  84-12  4  87^4  83I2    4  87I9!     Sunday.      j4  83          4  87 

7912-81     4  87|     Sunday. 

16..- 

8112-2       4  868U2-2    8512-6 

b       4  85-U 

4  83U    4  86U4  84-U      4  87       Sunday.      4  84-l2  4  S7U4  83U    4S7U82U-3    8012-7  4  83          4  87 

79U-81     4  874  81       4  87 

17.-- 

4  82          4  86 

Sunday. 

Sunday. 

4  8319    4  86194  84U    4  87194  8419       4  88  4  84-U  4  87U!4  83U    4  8712  8219-3    8019-74  83          4  87,     Sunday.      4  81       4  87 

18. .. 

4  82-lo    86-1" 

8112-2    85i2-6 

4  80-1    8412-5 

4  831 2    4  8612:4  8412    4  871' 4  8412       4  88  4  84-U  4  S7U     Sunday.      ;82U-3    8612-7  4  83          4  87 

4  80-1      87-19,4  81       4  87 

19... 

4  82-U    86-U81U-2    85U-6 

4  80-1    8412-5 

4  8312    4  86U     Sunday.      4  8412      4  884  84-U  4  871 2  4  8312-4   4S8  82U-3    8612-7  4  83          4  87 

4  80-1      87-U4  81       4  87 

20... 

Sunday.      J81U-2    85U-6J4  80       4  84124  8312    4  8612.4  8419    4  87U4  841*       4  88  4  84-l2  4  87U,4  831 2-     4  88  8212-3    861 2-7      Sunday. 

4  80-1      87-U.  4  81       4  87 

21  — 

4  82-1 0     86-UlSlU-2    85U-64  80       4  8412 

Sunday.      4  8419    4  87i»4  S4U-5  88-1"      Sunday.      |4  S3U-4   4  88  82l2-3    8612-7  8219-3    8612-7 

4  80-1      87-U|4  81       4  87, 

22.-. 

4  82-12    86-U     Holiday.     ,4  80       4  8412 

4  84          4  874  8412    4  87>9  4  84U-5  8S-U4  84-U  4  87US3U-4U  S8-U     Sunday.      821 2-3    S6I2-7 

4  *0-l      «7-U      Sunday. 

23.-1 

4  82-U    86-U     Holiday.      4  80       4  841" 

4  84          4  874  8419    4  87I9      Sunday.      14  «4-J2  4  «Z«34  »4-U     88-l9,S2l2-3    86U-7l8212-3    86U-7 

4  80-1      87-U4  81       4  87 

24... 

4  82-I2    S6-UJ  Sunday.       1  Sunday. 

4  84          4  87,4  8419    4  87U4  84I9-5  8S-U4  84-U  4  S7U4  84-U     S8-U4  S3          4  S7[82U-3    8612-7 

Sunday.      |4  80-1   86U-7 

25— 

4  82-19     86-U81U-2    8512-6  4  80       4  8412 

4  84-U    87-U4  84U    4  87U4  84U       4  88  4  84-U  4  87U     Sunday.      4  83   4  86U-7I81U-2       4  86 

4  80-1      87-U      Holiday. 

26... 

4  82-U     86-U81U-2    8512-6  4  80       4  8412 

4  84-U    87-U:     Sunday.      4  84U       4  88  84U-5    87U-84  84          4  884  83   4  86U-7  81U-2       4  86 

4  80-1      87-1' 4  80-1    86U-7 

27— 

Sunday.     !81i9-2    8512-6  4  80      4  8412 

4  84-U     87-U4  84U    4  87U4S4U       4  8XS4U-5    87U-84  84          4  88  4  83    4  86U-7 

Sunday. 

4  80-1      87-U4  80-1    80U-7 

28  — 

4  82-19    86-I9 

8II9-2    85U-64  80       4  8412 

Sunday.      |4  84U    4  87^4  84U       4  8S-     Sunday.      |4  84          4  88.4  83   4  86U-7 
4  84-U    87-l24  84U    4  87U  4  84U       4  884  84U-5   4  88  831 2-4    87U-8      Sunday. 

4  81-2  4  85-6 

Holiday.     4  80-1    86U-7 

29... 

4  82-l2    86-I2 

4  80       4  84U 

4  82U      86-U 

4  80-1     87-12      Sunday. 

30  — 

4  82-12    86-l2 

4  80       4  84U 

4  84-U    87-U      Holiday.          Sunday.      4  S4U-5   4  8S83U-4    8712-8  4  83   4  861 2-7 

4  821 0      S6-U 

4  80-1      87-U4  80-1     86-87 

31  — 

4  82-12    S6-I2 

nge — 

4  82l2    4  S6I9 

Sunday. 

4  84U    4  8712 

4  84U-5   4  88 

Holiday. 

4  8O-II2  85-l2 

4  80-1     86-87 

High 

4  82U    4  86U 

4  82       4  86 

4  84U    4  S7u'4  84U    4  87u'4  85       4  8SU 

4  85       4  88 

4  85       4  88U4  83U    4  87U 

4  83          4  87 

t  81        4  87U4  81U       4  88 

Low 

4  7919    4  8412 

4  81'2    4  85U 

4  80       4  8412 

4  80       4  84U4  S4       4  87    ,4  84U    4  87U 

4  84       4  &712 

4  &3U    4  87    |4  8212    4  86U  4  80          4  85 

4  791 2    4  85     4  SO          4  86 

a  4  79I2-8OI2.         b  4  80U-S1U. 

COURSE  OF   PRICES   OF   RAILROAD   AND   MISCELLANEOUS  STOCKS  FOR  THE  YEAR  1907 

B007. 


STOCKS 

January 
Lota    HUjh 

February 
Low    High 

March          April 
Low    High  Low    High 

Mag 
Low    Hl/h 

June           Jul  1 

Low    HI  ill  Loo    ill i'h 

August      ■■    Member      October      November  \  December 
Low    High' Lots    High  Low    High  Low    HtytiLow    High 

RAILROADS. 
Atchison  '1  opeka  &  Santa  Fe 

983s  1081.1 
99     1015S 

99U  105 

98       99»8 

8253  1021" 
92       9Si« 

S9S8    98 
94U    9734 

(80       9638 
92U    901 9 
14        14 
92     104 
92     1007S 
86       SOU 
SO       90 

86I4    92"8 
921 2    94I4 

S9U    25 
92       94 

I  [•"■;    '■_!  ■ 
89       92% 

85       Sf.%     72       8634 
8S7g    91        S3       89 

063g    77i2 
78       85 

6S78    75 
8U 2   88 

Atlantic  Coast  Line  RR 

Baltimore  &  Ohio 

Preferred    -. .   .    .   .   . 

Buffalo  Rochester  &  Pittsburgh - 

Preferred    --      .   . 

Buffalo  &  Susquehanna,  pref — 
Canadian   Pacific 

11934  133's 

114%  122 
92ls    94U 
115     115 
135     135 
85       85 
179U  195U 
19434  19434 
63-f4    651 9 
210     220 
49       56 
24U    27U 
65U    69" 

120     120 
1538    18 
tl       78 
69U    71I0 
2214    26l8 

1451s  157U 

159  165U 
31       353g 

130     141 
143%  149 
17934  205 
225     234 
16       18lg 

160  170 
160     165 

9         9i2 
23       25 
8718    9278 
IO7I4  108U 

115     122U 

1075gll7U 

90       931.1 

94     116U 
90ls  110% 
87       8S5g 

101    10084 

90U102U 

SS's    90 
95       95 

9434    99U 

92       90U 
85       86 
SO       81 

96     100% 
96       99% 
86       88 
91       91 
125     125 

1721-2  17SU 

77       95U 
S7       97U 
SO       86 

7934    84 
8S18    92l.i 
S3U    S3U 

59       8C3g 

7734    90 
80       S3"8 
7S       78 
100     105 

144     170 

58       7(/U 
75-'%    831- 
75       80 
68       693s 
90       90 
741 0    743j 
138     151U 

65%    72U 
79%    85% 
75       7734 
7234    75 

13C34  13934 

83       8534 

1781218834 

155     1833g 

171U  189_34 

164"   17812 

16434  17412 

15934  l7534 



157     171 

148ls  155U 

Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

63l8    64% 
200     212 
48U    53U 
18      221.9 
65      65i9 
200     200 

15U  "l6U 
77l8    79 
69l4    713j 
2134    23"s 

I43I4  150U 
I62UI65I4 

32       32 
127U  13314 
141     148 
&157  168 
210     210 

UI4    165g 
170     170 

"9I4  "934 
10       22ls 
85U    91U 

106     106 

60       631 9 
165     206 
363.i    5034 
1434    19 
59       61U 

115     115 
1214    157g 
7634    78 
G1U    69'8 
17      22U 
70       70 
122U1463S 
145     161 

601 9    633g 
190     195 
39U    4334 
15       1712 

61       633g 

174     186 
3134    4219 
11U    16 

62l8    64 
170     180 
32l8    36l4 
15       18 
50       54 

64      65is 
175     185 
3414    361' 
16U    191.1 
51       53 

00       62U 
168     170 

3034    36 
918    1-1-. 

49U    50-34 
200     200 

6OI4    611,2 
169     177 
325s   34-% 

48      "497g 

205     22S 

833  T6"is 
64U    64U 
37       50 
1214    13U 

115141251s 
146     148 

55       60% 
158     174 
26%    33% 
10%    15 
4S'2    49 

52       59 
144     155 
23%    29% 
Slg    1212 

55       5S3.J 
156     169 
2638    31% 

Chicago  &  Alton.    .. 

11        14U 

Chicago  Burlington  &  Quincy 
Chicago  &  Eastern  Illinois,  pref- 

Chicago  Great  Western 

4"o  debentures . 

210     218 

L0T2    14l4 
75       75 
50       621" 
I5I4    20 

131     1391.1 
148     159U 

9U     11B4 
73       73 
44S8    523g 
1212    1738 

123     138-1, 
150     159 

"934     YlY; 

70       7-% 
43       45 

13-%    17% 

12334  1.;..% 
148     15234 

lO-?!    11% 
65       65 

;.>%  55 

15       16l2 

129U  130% 
148     153U 

9%    llr% 
64       64 
3912    50 
I2I4    15 

li7U133-% 
145';;  15134 

"7     "6' 

50       64 
26ls    45 
858    12U 

9SU119% 
135     145 

67s      7's 
50       51 
25      2934 

8U    10lg 

0312  10412 
130     136 

"T     "S34 
46       47 

5  %  preferred  A .   _   _ 

21       2934 

4  %  preferred  B —   

Chicago  Ind  &  Louisville,  pref.- 
Chicago  Milwaukee  &  St  Paul — 

S%    10% 

97%  10738 
132     13S 

Subscription  warrants     —    -- 

112     12714 

129     142U 

137U162 

207     212 

10        15 

120     147 

160     160 

5         7 

9       16 

63       83 

116     122 
132     139U 
147     15534 
200     220 

137      120U 
1261"  13912 
144%  155U 
205     205 

10S     113'« 
1291'  1341.; 
139%  M'J% 
204%  205 

1133.1  122-i4 
132     137'- 
145l2l51'g 
205     209 

i07Ulif>l.i 
125     134 
138     14834 
197     210 

107     115 
128      13134 

143%  14734 

101%  106 
:    1     130 
120     146 
185    201 

85       94 
IIH2H8U 
12812  135 
183     195 

90       9734 

Preferred  certificates 

Chicago  &  North  Western 

Preferred    

R'o-hts 

11S1S126% 
133      140 
185     185 

Chicago  St  Paul  Minn  &  Omaha- 

133     139?8 

124     135% 

125     130 

132     132 

115     12412 

100     109 

124     130 
145     145 

106     125 
160     160 
3U      33.. 

49%    6018 

110     115 

110%12134 
137U  140 

Chicago  Terminal  Transfer 

5         0 
10       10U 
70       74U 

6U      6U 
15       20 
63       72U 
101     101 

5         5 

10i8    15 
58       66 

22       22 
6034    6334 
92       92 

10%    10% 
48       52U 

10       12 

C!e\e  Cin  Chic  &  St  Louis 

63       66S4 

(',.r;i8    69% 
10012  105 

90       90 
115     115 
ghts. 

50%    57% 
85       90 

85       95 

85       85 

90       90 

c  Ex  divid  end  and  ri 
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STOCKS. 


Cleveland  &  Pittsburgh,  guar 
Colorado  &  Southern 

1st  preferred 

2d    preferred 

Cripple  Creek  Central 

Delaware  &  Hudson 

Delaware  Lackawanna  &  West'n 
Denver  &  Rio  Grande 

Preferred    

Des  Moines  &  Ft  Dodge 

Detroit  &  Mackinac,  preferred 
Detroit  Southern,  vot  trcffs-- 
Duluth  South  Shore  &  Atlantic-- 

Preferred   

Erie 

1st  preferred 

2d    preferred 

Evansville  &  Terre  Haute,  pref- 
Great  Northern,  preferred 

Subscription  receipts 

Ore  certificates 

Rights  --- - 

Green  Bay  &  Western 

Debenture  certificates,  Ser  A- 

Debenture  certificates,  Ser  B- 
Hocking   Valley 

Preferred   

J  P  Morgan  &  Co,  com  rec — 

J  P  Morgan  &  Co,  pref  rec — 
Illinois  Central 

Leased  lines  stock — 

Iowa  Central 

Preferred 

Kanawha  &  Michigan — 

Receipts 

KCFS&  M,  tr  ctfs,  pref 

Kansas  City  Southern 

Preferred   

Keckuk  &  Des  Moines — 

Preferred i 

Lake  Erie  &  Western --- 

Preferred   

Lake  Shore  &  Michigan  Southern 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 

Mexican  Centra] 

Michi gan  Cen  tral 

Minneapolis  &  St.  Louis 

Preferred   -- 

Minn  St  P&  S  SM- ._— 

Preferred   -- 

Rights 

Missouri  Kansas  &  Texas 

Preferred 

Missouri  Pacific 

Morris  &  Essex ._ 

Nashville  Chattanooga  &  St  L-- 
National  RR  of  Mexico,  pref 

2d    preferred 

N  Y  Central  &  Hudson  River 

N  Y  Chicago  &  St  Louis 

1st  preferred 

2d    preferred 

N  Y  &  Harlem 

N  Y  Lackawanna  &  Western 

N  Y  New  Haven  &  Hartford 

Rights 

N  Y  Ontario  &  Western 

Norfolk  &  Western-- 

Preferred    

Northern    Pacific 

Subscription  receipts 

Rights 

Pacific  Coast  Co 

1st  preferred 

2d    preferred 

Pennsylvania  RR 

Peoria  &  Eastern 

Pitts  Cin  Chic  &  St  Louis 

Pncf  Grrc  sH 
Pitts  Ft  W  &"chicago\"guar---- 
Railroad  Securities,  Illinois  Cen= 

tral  stock  trust  certificates 

Reading 

1st  preferred 

2d    preferred 

Rock  Island  Co 

Preferred   

Rome  Watertown  &  Ogdensburg 

Rutland,    preferred 

St  Joseph  &  Grand  Island 

St  L  &  San  Fran,  1st  preferred- - 

2d  preferred 

C  &  E  III,  new  stk  trust  ctfs-- 
St  Lou.'s  Southwestern 

Preferred    

Southern  vot  tr  ctfs  stamped  ext 

Preferred      do      do 

M  &  O  stock  trust  certificates- 
Southern   Pacific  Co 

Preferred   

Rights 

Preferred  subscription  rccts-- 
Texas  Central 

Preferred   

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Preferred   

Union  Pacific 

Preferred    

Vandalia   

Wabash 

Prefeired   

Western  Maryland 

Wheeling  &  Lake  Erie -- 

1st  preferred 

2d    preferred 

Wisconsin  Central 

Preferred   

EXPRESS 

Vdams 

\merican 

United  States 

Wells.  Fargo  &  Co- 


January 
Low    High 


33      38% 

65      691 
54       58l2 
69       73 
208    22712 
480     510 
35%    427s 
7912    8378 
15       18 


I6I2  191" 

29%  39 

33%  44I4 

69  757g 

5712  67 


164     18934 
73"     8-5 


13       141" 
115     115 

8712   94 


158     172 
9912   991? 
24      2S?8 
43      51 


63  63 

78  80 

26%  303, 

56  6134 

11  11 


27      2812 


61  671" 
13378  14518 
14 112 14334 

22l8    27% 


5634    59 

87      90 

108     14OI4 

140     168 


3512  4134 
691 2  7234 
86      9234 


130     147 
5212    5938 
24%    261« 

125     13434 
58      631 

110     110 
83       9134 


I84I4  189 


4212    4838 

8412    9214 

88       901" 

149     1891" 


17       2334 
121     12418 


115     1241" 
L29l2l41S8 

30       30 

72%    78 
105'2  1051" 


II9I4  1391s 

8912  92 
90  94 
25l8    3018 

5838    041" 


6512    70 
42       48% 


2234 


251! 


53'2    601* 
2478    34 
84l8    941" 
97       97 
901.!    ;.|;1, 
1163411818 


31>4    37's 


3012 
501" 
16S% 
92 
93 
16l8 
31 
25 
1234 
31% 
17l2 
2212 
44'8 


3334 
5334 

183 
94 
93 
18% 
3812 
301" 
1634 
3734 
2134 
257S 
511" 


290  290 

235  247 

110  117 

280  290 


February 
Low    High 


175     175 
32       37'2 
66       6778 
5334    58 

201     2lV8 
495     505 
35l8   3934 
79       81 


90       90 


I6I4  I8I4 

30  331" 

3278  3738 

6734  71«4 

58  6214 


159     171') 


69       78 


8712    90 


155     I62I4 

9814  98'4 
23l2  I'.".:, 
43       45% 


78  79 

27  291.1 

56%  6II4 

10  10 


23l8    27 


02       63 
12612  13012 
142%  146 

2218    25'8 


54       571 
90       90 
10712  125 
13614  1491" 


3534  441" 
6858  7178 
78      87 


133l2  135 
54l2    56l4 
2434    27 

124     1301" 


17978  185 


4278    4578 
83       87 
82       85 
14412  15534 
125l2  134 


119     12034 


113  115 

127  13278 

73  75 

100  101 


112141263f 
88       901 2 
88      90 
2314    27!8 
5112   60 

125     125 


60% 
39 
71 
215., 
54U 
24% 
74 
941  •> 
8934 
117l2 


68-34 
44 
71 
2434 
621" 
27% 
8534 
941" 
9538 
11778 


32 
17U 
283^ 
50 
16838 
90 
S512 
15U 
29l2 
30 
1112 
28 
17 
20 
43 


35 
1714 
32l4 
5238 
1771.1 
91 
90 
17 
3414 
30 
13 
3334 
193.1 
23 
47 


290  295 
228  235 
105     105 


March 
Low    High 


160     160 
22l2    34 
5834   6634 
44       55% 

167    206 
445     490 
28%   37I4 
6978    78l4 


90       90 


934  17 

20  25 

2178  34l4 

57  6Si4 

3434  58 


126     1631; 


50       723, 


8       111" 
80       80 
83t2   91 
75%  114 


134     155 


18       2U4 
30l8    43 


50 
74 
18 
45 


50 

7712 
28 


3712  371? 
191.J  2418 
57       61 


52       60 

108  12878 

129  143 

15      2338 

125  125 
49       55l4 
86       88 

97  12134 

123  146 


3014    44S8 
59       70 
64      80l4 


April 
Low    High 


25  2S1" 
571"  6114 
4634    49 

181     193'4 
460     474 
2S12   315s 
75       77 
12       121o 


May 
Low    High 


3         314 
13       15 

22      251 
2234    26% 
5138    60l4 
3514    4134 
90      92 
6 1293,  411" 
122     13034 
5614    64  " 
834     lll.> 
71       71 


934    1018 


84 
80 


85 
85 


145     1491" 


IS 
34 


I9I4 
381  . 


76 

23 
52 


79 
2734 

61% 


2014    25 
55      671; 


52  57 

116  12U4 

134  1391? 

21  2378 


48       50l4 

104     11078 
12912141 


3434  3734 
63'8  6634 
7278    7738 


119     130      123 

4834    561 

2038    2318 
11U?12578 

35l8    55 
109     109 

70       7934 
365    365 


173U  182 


3412   431" 

71       8434 

80       8278 

1141.1  14634 

110     127l4 


90     100 


95     125 
114     129U 
18       221 
67       721" 
93'2    98 


91     1261" 
84       89 
S3       90 
1778    2478 
4034    561? 
125     125 


19 
59 
29 
60 

18 


19 
62 
40 
65 
23 


45l4    55 
1934    251 
70       7912 
85       92 
6934    9134 
112     11712 


2434   331.1 


2334 
45 
I2OI4 
86 
85 
121" 
2112 
19 
91" 
22% 
14 
16 
36 


2934 
51% 
17134 
91 
S5ls 
1514 
3I.I4 
19 
1234 
3012 
18 
20l2 
46 


280  280 

200  228 

100  105 

70  270 


131 

52       54 

21%    211" 

116     1213, 

37      45 


72       791  o 


175     179 


3734    39l2 

74  8OI4 

75  75 
12612  139 
114     12114 


95       9934 


9934  10414 
12238  12838 
25      26 
6978    72 14 
95       95 


21   251" 
56   60 
40   47 

161  190l4 

450  470 
24  30 
70   75 


3  3 

101?  12 

19  231" 

20  251, 
53l4  563, 
33l2  3912 


123     1381" 
1161.,129 
4912    63 


June 
Low    High 


July 
Low    High 


22I4  2578  24l2  2734 
57  6034  57U  6034 
4034    4734     4412    4734 


August 
Low    High 


160     171 
462     46212 
24       2678 
7034    73 


5  5 

10  11 

20  22! 

205s  2378 

55  59 

35  39 


812      914 


s::i2   83% 
78      80 


134i2  145 


18       19i8 
3678    42 
50      50 


75  7612 

23  26 

57%  60"8 

73.1  8 


20 
Co 


29 
65 


54l2   55 
109     1201., 
133's  1  10% 

19       22l" 


46       503s 

90     1053.1 
12518  135 


30l4  371 " 
613.,  66I4 
7H2  7658 
179  179 
131  13H" 
52       52 


109     119% 

35      4278 


74       7712 


1241212412 
16414  17234 


3138    381? 

i  -   .s    7914 

80       82 

120     1371" 

100%  1181" 


95       98^8 


86  88 
103  114 
84  86I4 
83  85 
2034  23 
46      5U" 


67      67 

34I2   39 

63 

1958 

51 

2018 

63 


63 
23% 

57 

233.J 
72l2 


7634    86I4 
114     117 


2734    29'8 


2712 
51% 
13238 
8534 
85 
14 
24i2 
15 
12 
25 
16 
17 
39 


3014 
5478 
14S34 
8834 
85 
15 
27 
15 
1338 
30 
Ws 
1934 
42 


210     210 
100     11134 
255    260 


nsi.s  , 

20       22 

66       71 

93!  2    94 

168     168 


961g  11538 
80  841" 
771"  83  " 
I8I4  2238 
42       50 


122     13214 
115     124 
4934    5714 


91; 


83%   831' 
78      81 


135  144 
92  92 
1734  19 
3S3.i    41!" 


I66I4  173 

46512470 
27       2914 
70       71% 


IU4  12 

20  211_ 

2278  2614 

58  62 

40  44 


130     1383s 

123     12958 

55       6H" 


914     111; 


80      87 
80       80 
141%  145     128     141 


21  2778 

51  59l4 

40  45I4 

147  1691" 

440  460  " 

20  281" 

6478  70 

13  13 


7% 
17>8 
18 


101" 

20 

24 


45l2    5934 
2914    411 


September      October      November    December 
Low    High\Lou>    High  Low    High  Low    High 


22       24%    18      22 
51l2    561"    4212    531" 
42       4412    3134    4212 


152l2  1641" 
464     474 
2214    2518 
6534    69 


114      1331, 

105U 124 
44       561 


712      8I2 


83       83 
7478    SO 


17       1834 
3834    3978 


70  733.1 
24I8  251" 
55       60% 


109%116% 


73  73 

2.33.1  277, 

5678  583, 

77s  77s 


45       50 
H2I4II8I4 


139     136     131     133 
19%    203.,    20       2134 


41%    4334 
8012    831" 


39       4234 
77U    82 


94     1081"  10312  10878 
12612  137  "  136     13934 


3012   3414 
6212   641" 

72       77 


49U    49I4 


IOSI4  H4I4 
36      40 


159i2l6534 


32       37i.| 

7H2    76 

841"    841. 

1197s  13014 

107     1121" 


94       987s 


1171.1  1225; 

6712   68 
91       91 


62 
29 
60 
19 
50 
17 
53 


62 

3534 

60 

21 

5614 

221 

67% 


67334    8734 
6IO9I4II8 

5s      114 


25       291 2 


28%    30 

1    537s 
131%  150'8 
87       96 


1178  14 

21?8  2634 

15  15 

10  11 

22  26 

13  15 

16l8  181? 

36  40 

2S5    297 

209    212 

95     100 

250    275 

b    Ev 


97     107U 
SO       82 
7S12   82 
1834   2214 
42        461" 


25       27 


65  68 

30  36 

60  621" 

K.1.1  2058 

4734  5! 

17i2  2038 

56l4  71 


3234    401S 

64%    6778 
7334    77% 


125     125 
50       5214 
21       21 

1101211438 
37       40 


7434 


162U16S 


3514    38'4 

74       77 

77      84 

126     137% 

108l"114l8 


15       171 
3412   3834 


70  73 
2212  28 
49!8    57 


300    300 
45       45 
103     112!" 
110     1327s 
15!"    201" 


38       4134 
7612    7734 
93i8  ID  1':, 
119     130 


32       39I4 
597S    67 
63       7434 


3         3 
9       10 
18       1812 
19%  22 
45       5134 
35-34    391" 


123%  132 
11678122 
52       5818 


7I4      9 


77!4    80 
75       84 


134     142 
93       93 
1514    16% 
35      401 


12358  1571" 
369!"  455 
1778    2414 
56       67 
5U      5I4 


614 
1212 
161" 
37 


171" 
20% 
46 


2712    36 


10712  13114 
98     120 
37      5234 


17  1834 
41  4538 
2912   35 

124"  13-5 
400     410 
16       ]9l4 
53      61 


7%     83, 

10  1314 

12l4  I8I4 

28  40l8 

20  28 


109     1163s 
9914  111 
38      441" 


75      75 
534      8I2      6I4      634 


74  74 
65I4  80 
70      82l4 


73  73 

2412  2738 

53 18  5634 

812  9 


45      451? 


105%110l4 
115     122 
1038     1934 


.1. 


3712    4134 
7634    791" 
■c  1  j  106 
127     134 
'8         12 
33      37 
63I4    66I4 
67       7178 


120     121 
4634    501" 
15       1618 

99!211134 
29      38 


70       70 


158     165 


3078    36 
68       74U 
84       84 
113     132%  121 


120     120 
47      481" 
17       17 

IOII4  IO7I4 
32       3934 


118     135i4 

12       1612 
3734   39l8 


60      65 
1934   25% 
48       543, 


III4    15 
40       40 


9012  106 

10078  US!" 

14       17 


140%  160 


9812   9934 


10134  102 
121%  I 
2  )       20 

95      95 


100%  10      , 
79       811" 
'934    SO 
207s    2212 
46       5838 

122     122 
35      35 


9612112     104     llllo 


85      921? 


11434  12234 
25       25 

65      68 


84       84 
85'4  1031" 
7978    8H2 
75       75 
1738   2134 
4014   4734 


7234    S0-~-4 

110    nil" 

34       1 

1063811014 

50       50 

85       So 

2514    3118 


27       2778 

4814    501 

128%  1391 

84       87 


12l8  13% 

22  25 

15  16 

1012  12 

25  26 

15  17 

16  17 
36  41 

295     330 
211     230 

98     IHI4 
290     300 
rights. 


6534  6534 

35I4  3S38 

63  63 

193j  22 

4634  52  lj 

19  20% 

6212  69 


7634    91% 
111     113 


109%  112 


2834    32 


2612 
487s    51 
135%  148 
83l8    85 


131.1  14 
24  26 
15       15 

26      28 

163,    171, 
40       4034 

165  165 
215  215 
IO8I4  1 1 1 
285     285 


60  60 

3018  3712 

63  63 

1512  20 

40  48 

14%  1912 

5018  641" 


3212    34i8 
69!2    7214 


13414 


80      90 


90  921" 
118%  121-% 
20      20 

66       67 


90l4  98% 

SO  82 

75  80 

1838  2II4 

4312  4634 


30 
78% 
60 
110 

'8 

2212 
54" 
48 

16712 

108 
44I4 
131" 
9334 
1934 
92 
41 


4912 

791" 

95l4 

12934 

>8 

34I4 

65 

67% 
1671 
11612 

441" 

1512 
103% 

34 

92 

51 


63  65 

64  7012 
63       68 


116     125 

90       90 

912    12 

30       30 


1734  24 
44l2  52 
34      421 2 

133%  14V" 

400     425 
I8I2    22 
55      60 
512     51" 


7U      9 

13  15 

1538  1778 

3314  3734 

2234  271? 


112%  1221,, 
110%  H7 
4334    51% 


738  9 

66  66 

6978  70 

65  68 


120     127 


60  65 

2012  23% 

48  511 

478      5 


11        12 
39«4    40 


30         40 

S512    9714 
105     11334 

1234    1434 


74!  2    70 . 
68       751- 
11534  120 


12914  14214 


28       32% 
56       71 
70      83 
100l2  13234 
9178110l8 


75      84 


91       91l4 
I0612  1201" 
15       15 
51       66l4 
6912   82 
163     163 


64       64 
3412    3938 


15%  I8I4 

4(>!.i  49 

15  1634 

52  5S1 


7934    90l4    83%    8714 
108's  11212  109     llll2 


107%  11 11? 


24       303S 


24       2678 

40       4934 

1201?  14418 

75      83 


1 '  I5g  1 : ,  1 , 

1934  2434 

12  12 

M2  1  1 

211.1  211.) 

1U2  13 

1338  17 

30l2  3S12 

150  105 

180  21.V  4 
S5 

2S0  2S0 


2512    2914 


23% 

45       48I4 

12514  134% 

78        82% 


7012  9518 

73  84 

67'4  75 

12l2  19 

34  4512 


2034 

53 

4412 


3912 
13 

9H2 

2014 

85 

43 


25 
57 
5714 


3912 

13 

99% 

24' 

90 

48 


10 
29 


12»4 
30 


0312  65 

22  24% 

51  54 

4  6 


11       12 


26      35 
89      96 
1 12     120 
1338    151? 


2312    2614 

62l2    691" 

72%    8H" 

1161,  ]2212 


24       2712 
55%    59% 
44%    56 
155     155 
97    100 
40      441" 


14 
89 
24 
85 
51 


161" 

9934 

26% 

86 

57 


12738  1381" 
134      3 

28l4   311? 

61       6o'8 

70       70 
102%  1113.1 

9112102 


56 
65 


71 
76 


103l2llli4 
15       15 

53       60i8 
7434   80 


131     140 

278      414 

3H4    34I4 

61%    657s 

75       77 

10912  12134 

101%  1073, 


58      60l2 
27%   36l2 


12%  1714 

25%  47 

11  I5I4 

37  53 


6314    8418 
100     HOI4 


i;34    25I4 


1034    12% 
19       22 

"878  "l0% 
21       25 


15 
38 


15U 
39 


165     165 

202     202 


19%   25'8 

100     12938 
75      821? 


721?  90% 

73  771 

67  69 

III4  14i4 

2612  3511 


60      60 

24      30 


11       141. 
25       30 
10       13 
29%   41 


6414    73% 
101     10734 


71       7934 

85      88" 
108%  H534 
10       15 
60      63 
Si's   86 


971? 

75 

76 


873j 
74 
74 
1334  16 
27%  33 
107  107 
241"    251-> 


28      30 


1434    15% 
28%   31 
12%    15 
35       41 


17%    19% 


7012    77% 
107     110 


8  III4 

6  9 

6  S34 

13  20 

8  10 

11%    1512 

28  39 

160  165 

175  200 

78  8978 


17% 

•  U6I4 


61?      71" 
■    16 
8 
11       14% 
30      30 

161     165 

175     180 

70       75 


19      21 


1634    18 
361? 


16%    19'4 

6-5j 

14!"  18 

11  12!., 

12%  15% 

31  35 

165     165 
ISOI4 
90 
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STOCKS 


January     February        March     |      April 
Low    High  Low    High  Low    HlghLow    High 


COAL  AND  MINING 
Prices   of   mining    stocks   of   par 

value  of  $25  or  less  are  dollars 

per  share,  otliers  per  cent      Par. 

Alice  Mining 5 

Amalgamated  Copper 100 

American  Coal 25 

Anaconda   Coppera 25 

Balaklala  Copper 10 

Batopilas  Mining 20 

Colorado  Fuel  &  Iron 100 

Preferred 100 

Columbus  &  Hock  Coal  &  IronlOO 
Comstock  Tunnel 2 

1st  income  4s 

Consolidation  Coal 100 

Oranby  Cons  Min  Sm  &  P. -100 

Homestake  Mining 100 

Horn  Silver  Mining 25 

Iron  Silver  Mining 

New  Central  Coal 20 

Newhouse  Mines  &  SmelterslO 

Ontario  Silver  Mining 100 

Pitts  Coal  of  New  Jersey 100 

Preferred 100 

Quicksilver  Mining 100 

Preferred    100 

Standard  Mining 10 

Tennessee  Coal  &  Iron 100 

Rights 

Tennessee  Copper 25 

Utah  Copper 10 

Virginia  Iron  Coal  &  Coke.--100 

VARIOUS. 
AIlis=ChaImers    

Preferred    

American   Agricultural  Chemical 

Preferred    

American  Beet  Sugar 

Preferred    

American  Can 

Preferred    

American  Car  &  Foundry 

Preferred    

American  Cotton  Oil 

Preferred    

American  District  Telegraph 

American  Grass  Twine 

American  Hide  &  Leather 

Preferred    

American  Ice  Securities 

American   Linseed 

Preferred    

American  Locomotive 

Preferred    

American  Malt  Corporation 

Preferred    

American  MaltTrCoctfs 

Preferred  Trust  Co  ctfs 

American  Pneumatic  Service 

American  Smelt  Sec,  pref  B 

American  Smelting  &  Refining- - 

Preferred    

American   Snuff 

Preferred    

American  Steel  Foundries 

Preferred    

American  Sugar  Refining  Co 

Preferred    

American  Telegraph  &  Cable  Co- 
American  1  elephone  &  Telepraph 

American  Tobacco  (new)  pref 

American  Woolen  Co 

Preferred   

Rights 

Associated  Merchants.  1st  pref-- 
Bcthlehem  Steel  Corporation 

Preferred    

Brooklyn  Rapid  Transit 

Brooklyn  Union  Gas 

Brunswick  Dock  &  C  Impt 

Butterick  Co 

Central  Leather 

Preferred    

Central  &  South  Atner  Telegraph 
Chicago  Union  Traction 

Preferred   

Trust  Co  ctfs  deposit 

Pref  Trust  Co  ctfs  deposit 

Connecticut  Railway  &  Lighting 

Consolidated  Gas 

Corn  Products 

Corn  Produc  ts  Refining 

Preferred    

Detroit  United  Ry 

Diamond  Match 

Distillers'  Securities  Corporation 

Distilling  Co  of  America,  pref 

Federal  Mining  &  Smelting 

Preferred   

Federal  Sugar  Refining 

Preferred   

General  Chemical 

Preferred   

General  Electric 

Rights 

Havana  Electric 

Preferred    

H    BClaflinCo 

IngersolURand 

Preferred    

Interboro=Met  vot  trust  ctfs 

Preferred    

Internat  Mercan  Marine  stk  tr  ctf 

Preferred    

International  Paper 

Preferred    

International  Power 

International  Steam  Pump — 

Preferred    

Knickerbocker  Ice  (Chicago)  -- 

Preferred    

Laclede  Gas.  preferred 

Mackay  Companies 

Preferred   

a  Prices  for 


6%     71  * 
11038121% 


269%  291% 


401 » 
85 
24% 
30c. 
22c. 
971 2 
129 


5778 
85% 
28 
50c. 
22c 
991« 
131 


lh     134 
4%      4% 


434  8% 

15%  167s 

5G  60-% 

78  1 


2.90     3.70 
154     162 


77      97 


13%  16?8 
34U  433a 
23       2538 


19U    23% 
80       80 


41'8    45% 
lOOlg  103 
29%    32% 
90       90 


6%  8I4 

512  01.1 

24%  301.. 

85  88 

16  19i4 

33%  36 

70  7434 

10914  Ullo 


24       2512 
28       28 
92       93% 
14153  155 
113121173s 
19712  205 


S34    1G34 

411-    47t" 

129%  13638 

13014  131 

128     133 

96        !>-- 
303(    3gU 
99%  10278 
2c.    lie. 


10S1 


61 
115% 


269     30234 


42       501" 


22 
29c. 
20c. 
931  •» 
128% 
85 


25 
47c 
23c. 
931" 
152 
85 


4lo 


1': 


638 
14 
55 


8% 
16 

5834 


3.25 
145 


3.30 
15538 


50 

6714 


51% 

90  ~ 


12-34    15% 
34    3918 
22%    25 
95       95 
I8I2    217S 


4Ho  45 
101  103 
•30       33% 

88%    881" 


4         5I4 
7S%  Ill's 


a53       74ls 


29       4478 
65       75 
20       253.) 
23c.    34c. 
18c.  I8I2C 


120     145 


5         73g 

12       151" 
49       57 


2.40 
130 


3.00 
147 


3478  531" 
24  391* 
55       73% 


10  14'4 

25  3412 

19  231" 

9012  91 

141"  191.| 

75  75 

5I4  7 

48l4  55 

31  4438 
9212  10278 

27  32I4 

88  881  o 


t*A 


6I4 

5  51  ■> 

231-  29 

SO  86 

1612  1734 

32  35 


5'«      6% 
4U      51" 

20  251" 

76  831« 

I2I4  103s 

27  30 


70       7.>34 1  5534    7212 
11012  1103.,  101      llOlo 


40 

31-1 
23I4 
21 
9134 

13812 
U258 


297s    35 


8I4 

42 
1 2078 
129l« 

S5 
128 

941, 

3  11  • 
9378 


40 
312 

24%| 

21     

913.ii   86       901  o 
L465g  104%  140!.i 
1153s100     1141" 
205     205 
99      99 

7i8      SU 
34       42 
137121147s  1313S 
131      122     12S1" 


934 

441.1 


May 
Low    High 


5         51 

89       9918 


59       C478 


3312 

25" 
27c. 
ISc. 


38 

2838 

40c. 
20c. 


125  136 

56  75 

1.60  1.75 

3.50  3.70 


18U  203| 

43 1  6I4 

11%  13 

5114  55 


2.45     2.50 
135     14738 


381  o  4034 
2612  3134 
6538    77 


1H8  1278 

28  351" 

20  21 

15  1778 

75  75 

51 0  71  •> 

5134  60% 

35i8  383g 

97  9934 

2914  3178 


4         41» 
8334    98l4 


55 
834 
734 

271" 

57 

2H-> 

25c7 

16c. 

80 
12514 

55i2 
1.60 
2.35 


65 
938 
9l8 

37 

57 

2712 

35c 

16c 

90 
139 

70 
1  G5 

2.35 


June 
Low    High 


15  19% 

4  5 

1H2  121" 

52  55-% 

34 


2.40 
136 


2.50 
148% 


3578    4114 
24%    30 
62       713.J 


918  1178 

26l.i  32 

15  20 

85  85 

IOI4  16 


5I4  634 

53  551  ■> 

34  39% 

9812  100 

2812  3Ho 

88  90" 


534  634       512      6l8 

478  5    14         478 

2012  22    I    16       211" 

72  83       65       75  " 

12  151-    10       14I4 

25  33       24       27 

6034  6684     5512    641" 

105    110      105%  110  ~ 

712  "!•>      5         5I4 

30       311o 


9078  9078 
119U13S14 
104     1091" 


88 

12812 
97 
33 

1001 - 


1S12    2C1» 
56       65  " 
7178    83% 
110     111 
14       14 
49       4918 
3-13.1    38 
99     10H-. 


478      534 
16       1038 


133     139 


14    2434 


8234 

79 


88 
80l8 


6912    75 

75       75 

160     163 

92       97 


7434 
100ii 
15514 

11 

43 

83 
103 

60 

9414 

323.1 

7012 


7512 
102 
163 

12 

47 

861» 
103 

60 

941 " 

39 

75I4 


1514  I8I2 

7934  81 

48  5034 

34I4  41 

78%  81 

40  691' 

C5I4  6SI4 


71       7514 
69       71 
Anaconda 


105  105 
IS   18% 

50   50 
69   753] 
112l-i  121!-. 
1334  14 

35%    40" 

100     102 


75       8OI4 
118%  119 
S6I2    951i 
24       32% 
95       9934 


95 

8 

37 

122 

124 

SO 

121 


100 

9 

40 

1277g 
125 
80 
121 
90%    93% 
28       31% 
9512   98 


90 
11134 

IO4I4 
195 

9914 
512 

35 

1197s 
124 

75 
122 

91 

2418 

90% 


93 

130% 
1091i 
195 
100 


3         4I4 

8034  8738 

145  145 

5338  58l4 

778      934 

7        8i4 

28  321" 

55  60  " 

2U4  25 

25c.  34c. 


July  August 

Low    High  Low    High 


85      85 

117%  1251" 

72       721 o 


14  1678 

4I4  4I4 

11  1134 

50  52 

134  "Rj 

139l2  1401" 


3512  381- 
25  281- 
60      65' 


9%    1078 
27l8    30 
15       17I4 


11        14 


5%      5% 

52  5414 

3734  4338 

97  99 

2934  3178 


4         4I4 

85-%  94 

55  6II4 

812  11 
634      8 

30  3334 

2434  25% 

25c  27c 


86       86 

126     127l4 

72%    73I4 

1.60   1.60 


1438  18I2 

438  478 

11  111 

51%  54 

%  78 

1%  1% 

2  2 

140  143 


37  40 
26%  32 
62      66 


934  H7g 
27  3038 
16      20 


15       16 


5l2  6 

4  4 

18  1978 

62  7134 

934  10 

24  241 ., 

54%  6OI4 

103  105 

212  4 

22  2234 


8734 
112% 
1031" 


102 

634 
34 
119 


39 

127 

125 
77 

1231-'  C1041 
93V   91 
30    I  24% 
9514    90 


8734 
I2OI4 
107lg 

102 
712 

3714 
1227S 


110 
93 
26 
9114 


41  -i       578 

15       17l2 


133     140 
15        15 
21       2334 
85%    88 

7712    79l2 


70ls    78 


92  951" 
42  60 " 
76       8512 

102%  1021  •> 
150     1613.1 


42 

82 

55 
9312 
32I4 
691 2 


47 
843, 

55 
9312 
3614 
7212 


15 

79li 
4534 
33I4 
77l2 
48 


173j 

8078 
4734 
361" 
797s 
48 


71U    7434 
69        703g 


100     IO6I4 
IOI4    17 
45       51 
45I4    7078 

108     110 


11 
41 
25 


1314 

421" 
37I4 


S9     10078 


4         51" 
1112    15U 


110    14014 


1738    22 
78       8712 
65%   77 


62  76i4 

72  73 

144  149 

80  9012 

80       83 

70       70 

9712  102 

136%  15834 


33I4  45 

77  85 
102     102 

49I4  52 

92  92 

2218  33% 

52  6Sl2 


13 

74l2 

40 

25 


16% 

79% 

47 

331" 


7412   79l2 


75 


0212   72% 
63       70 


Copper  p  cr  cent   in 


103 

12 

49 

53 
110 

12 

42 

271" 

95" 

13412 

4 

1334 


103 

1314 

49 

6312 
115 

13 

483.i 

32 

99 
138 
6I4 

19 


10 
40 
4S 
105 
10 
3712 
20 
90 

13812 

278 

13% 

334 


11 

40 

62% 
125 

10 

43 

2934 

97 
143 
434 

16 
334 


12312  134U  111     137l2 


19       21 

77'2    SI '4 
70       75U 
1231"  125 
68I2    7378 


15lg  20 

7112  7778 

6712  71 

61  71% 


137  147 
84  89 
54  54 
80%  90 
7012  7012 
99  101 

145  150 


30 

72 
106 
52 
921" 
24-34 
5Sl4 
712 
2278 
1334 
73 
43 
26 
77 


35U 
73 
106 
52 
93 
277S 
63 

734 
24 
I5I4 
7514 
4434 
3II4 
7934 


136  136 
82l4  85 
55  60 
S434  100 
64  64 
98      9812 

13512  148% 

11"  2 
30  30 
77      77 


ISI2  26% 

51  62% 

7  7% 

20  23 

III4  14% 

70%  74lg 

43  43 

23  27 

70  74% 


67%    70 
67%    69% 
Jan.  and  F 


67  72% 

68  691 
eb.  and  do 


103     103 
1038    11 


48      56% 

108     1091" 
10       10 
36      39 
21       24 
89%   93 
115     120 
3         3% 
15-54    I7I4 
3         334 


113%  121 


1578    17% 
71       73 

61  6G34 
127U  12714 

62  67 


82%    85 
55       62% 


98      98 
C136  142% 
1         134 


52  52 

93  93 

15  1S38 

42%  50% 
7         8% 

18%  21 

12  1334 


71 
43 
22 
68 


71% 

441" 

24 

72 


90      90 

64%    6714 
64      6738 


5% 
52% 
421" 
9734 
31 
86 
20 

578 

4 
18% 
50 

9% 
221" 
56 
1041" 

3% 
23 


534 
55% 
441" 
101 
36% 
921" 
20" 

6% 

4% 
201-. 
701-. 
11% 
25 
601" 
1061" 

41" 
2334 


91       91 
1121"  1221., 
104%  IOSM-1 
192%  192l"> 


7         8 
37%    41 
121     12434 
125     126 


10934  1093, 
841"    92 
25%    28% 
9034    9134 


4  4I4 

65  86% 

146  146 

42  55I4 

5%  834 

5%  71- 

22  31  ' 

65  65 

19%  243 

23c  25c 

18  18 


September 
Low    High 


100     115 
70       71 


10  15 
3%      4 

734  1058 

48  51% 


1.90   1.90 
135     135 


30      3634 

21%   28 
45      68 


4  10 

15%  27 

1514  191., 

82%  82% 

10%  14% 


4%  514 
43  521" 
35I4  43 
93  1001" 
29%  34% 
87      87 


56I4  741" 

140     140 

3534  48 

5%  7% 

53S  734 

17U  26U 

40  40>4 

20%  24I4 

22c  25c 


80       90 

70%    72 


7%  1134 

31"  31" 

9  10% 

48%  501" 


2%      2% 


28 
21 
50 


37 

241; 

55 


6         9% 
17      25 
15%    18% 

11%  "13% 


4%       434 
48       50 


334 
3% 

15% 

50 

7 
17 


578 

4 
1914 
57 

9 
22 


49%    57 
98     1061" 
4         4% 
22       22 


90      90 

90      1137j 
92%  1051, 


5%      7 
2834    38 
107%  123 
118     1201- 


74-%  861" 
21%  261" 
85       91 


11       14% 


55%    601" 
106     110 
12%    1334 
33       35l8 
22%    241" 
91       94" 
120     120 
3%      3% 
17       17 
2%      334 
17       17 


116%  1221." 


17       18% 
72       73 
68%    681" 


64%   69l4 


135     135 
83       85 


60 
85 
64 
95 


621; 

85' 

64 

95 


13534  141 
1  138 


75      75 


15%  18% 

43  47I4 

7%  7% 

20  221" 

13%  1514 

71%  72 

43%  43l8 

22%  25 

72  75% 


66       701; 
65%   68 


liars  per  sli  arc  for  rem 


98  98 

9  121 

30  371 

371.1  57U 

10  10 

31  31 

16%  221" 

83  92% 

~2%  "2% 

14%  1414 

2%  3 

14  14% 


99%  119 


11%  17-% 
62%  72I4 
63       647s 


41       65 


95%  121 
71  82 
50       55 


63       63 


120  .13S 


9934    9934 


91  9134 

8  151" 

20%  4334 

6  7 

15  19 

11%  141" 

71%  7.'? 

40  44 

19  24 

6G%  72 


59       G8% 

59       67% 

ainder  of  t 


36 

92 

31 

85 

30 
4% 
3% 

15 


42% 

99U 

34 

85 

30 

5 

4 
17% 


32       53-3.1 
8         9 
19      2014 
4't34    55 
9914  102 

19%    2l" 


84%  10338 
95%  101 

82%  821" 
6    7% 

32   41 
109  11534 
115%  lis 

79       80 


77      813, 
2038    241" 

88       89 


October      November 
Low    High  Low    High 


4134    6038 


25%  3938 
3  51; 
3         63, 

14%  20 

31  35 

15%  22 

20c  30c 

15  15 


60  90 
54  721 
1.65   1.65 


25       25 
534      9 
2%      31" 
8       10% 

38%  5OI4 


2.10   2.40 
130     135 
2l4      3 
17      31% 
13      22 
31      5OI4 


5        714 
14%    22 
10       16 
75       75 

8       11% 


3  43S 

36  49 

2438  37 

78  94 

23  32% 

82  82 


44%    52 


2978  3434 
11"  41. 
314       5" 

14  171- 
35  35 

15  19 
19c  21c 


70 
54 


90 
60 


H-1 


5%      8 

7      "9% 
37      43 
1%      1% 


December 
Low    High 


42 


52I4 


25%    34 

134      3% 
3        4% 
17      22 

14"    "19" 


70       80 
60       61 


5  734 

2%  2i8 

8  101" 

37%  441" 


98     135 


22  27 
1334  19 
31%   3S% 


5  534 

14  16 

10%.  1334 

75  75 

734  934 


3%  3-3.1 

34  42 

24%  28% 

80  85 

21  2684 

70  SO 


3         5 
234      31 

10  15 

8%  31% 
6%      8% 

16%  1834 

35  52 

83  991 " 
31"      31 

17%  20 


60  85% 
61%  89% 
8134    97 

150     175 

75       75 

434      7 

23       35 

97     1123S 

108     117 

88  10234 
60  781" 
11  201" 
69%    85% 


1058    14 
32       32 
4238    49I4 
9978  1043.1 
10        10 
30       321" 
16%    19% 
80       87 
110     110 
3        3 


2%      334 


96%  107 


13       15% 
64%    67 
62%    631" 
125     125 
5034    58 


95      96 

71      7334 


123     130 


91 

81, 
24 

6 
16 
13 
70 
40 
20 
70 
50 
65 


91 

10% 
31 
6 

17% 

15 

721" 

4134 

25 

7034 

51% 

67 


60       65% 
60      65 

lie  year. 


9  12 

28%  35 

29  4S% 

80  85 

6  6 

27  27 

1234  1034 

73  811 

104%  114 


134      2% 
7       14 


74     1021" 


8       13U 
46       64i8 
32%    63 
113     113 

3734    54% 


50  85 
47  70 
54%    54I4 


50 
85 
891  < 


53 

90 

125 


24%    24% 


87  87 

4%  9% 

15  26 

4%  5 

11  15% 

9  13 

60%  71% 

38  40-% 


8 
50 
20 
65 


21-34 
70 
30 
65 


3         4 
2%      31" 

10%  I2»g 

10%  1278 
7        734 

1034  1734 

3214  40 

84  93% 

17  18% 


24      28 
15%    20-% 
37%    41 


5% 
15 
1I34 
771" 

814 


6% 
17 
13 

78 
101" 


31"  41, 

39%  411" 

2G34  ■;;;.-,- 

S3l.i  90% 

26  291" 

80  80" 


3I4      4% 
3%      334 


12 


15 


75 

58% 

83% 
150 

70 
4% 

20 

99% 
106 

60 

893.1 

60 

12% 

68 


75 

73 

90 
150 

70 
6 

311" 
107 
1101" 

65 
100 

67 

14% 

73 


1238  221" 
734      9  " 

17%  IS 

34  3934 

85%  89 
3%      3% 

18%  21 14 


75      78 
60%    791, 
89%   92% 
150     150 

"5"    "7" 

27  31 
9234  109 
106  110 
60  60 
99  105 
66%  75 
13-34  I7I4 
79%    81 14 


8  91 

23  281" 

2634  34% 

80  S3 

6  7 

25  27 

11%  14% 

68  75 

105  105 


134     2% 


80%  96 

6  6 

834  11 

48  53 


32 
114 
377s 
56 
51 
51% 


32 
114 

43% 
57 
541.1 
581 


8934    90 
103%  116% 


5  6 

14  181" 

41"  41" 

IO"  12% 

7%  10% 

51  62 

35  35 

8%  12% 

50  57% 


8  101» 

23  23  " 

3278  41-3.J 

80  91 

6  8 

25  25 

14  17% 

72%  7634 


2% 


10% 


21" 
S 

55       571" 
90       9S34 

1034   "12" 

52       57 
3134   37% 

25       43% 


60       70 


82       90 

107%  118 


78  82 
638      Slo 

17  22 
534      7 

15  17% 
8%      9% 

51  57 

10%.  1334 

57%  65-% 


40       61        43       5034    50%    55% 
50       61%     51       55        58       63 
c  Ex  dividend  and  rilglits. 
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STOCKS. 


Manhattan  Beach  Co 

Metropolitan  Street  Ry 

National  Biscuit — 

Preferred    

National  Enameling  &  Stamping 

Preferred    

National  Lead  Co 

Preferred    

New  York  Air  Brake 

New  York  Dock 

Preferred    

N  Y  &  N  J  Telephone - 

Rights -.- 

North  American  Co.  new  stock-. 

Pacific   Mail    Steamship 

Peoples'  Gas=Light  &  Coke.  Chic 
Pressed  Steel  Car 

Preferred   

Pullman  Co  (The) 

Railway   SteeUSpring 

Preferred 

Republic  Iron  &  Steel 

Preferred   

Rubber  Goods  Mfg.  preferred 

Sears-Roebuck,  preferred 

Sloss- Sheffield  Steel  &  Iron 

Preferred    

Texas  Pacific  Land  Trust 

Third  Avenue 

Toledo  Railways  &   Light 

Twin  City  Rapid  Transit 

Preferred    

Union  Bag  &  Paper 

Preferred    

United  Cigar  Mfrs,  preferred 

United  Rys  Inv  of  San  Francisco 

Preferred    

United  Rys  of  St  Louis,  pref 

U  S  Cast-Iron  Pipe  &  Foundry- - 

Preferred    

U  S  Leather-. 

Preferred   . 

U  S  Realty  &  Improvement 

U  S  Reduction  &  Refining 

Preferred    

U  SRubberCo - 

1st  preferred 

2d    preferred 

U  S  Steel  Corporation 

Preferred    

Virginia=Carolina  Chemical 

Preferred   

Vulcan    Detinning 

Preferred    

Western  Union  Telegraph 

VVestinghouse  Elec  &  Mfg.  ass't 

1st  preferred 


January 
Low    H\gk 


5         5 
104     107 
77       86I4 
11G>41163S 
131g    1538 
841 ,    85 
66       76l4 
10238  103 
133     1411 
42       42 


111 
338 

8OI4 

34 

94I4 

47 

98 
170 

51 

98 

3378 

96 


115 
41  •> 

8934 

4U- 

98S8 

57 

997g 
181l8 

5712 

99 

41 
100 


9312    94 

6912    7734 
105     107 

80       85 
117U123 

28      29 
102l8  1081 2 


7 
58 
93 
53 
66 


8ig 
61 
94?8 
62 
71l8 


45I4 

8312 

12 
106 

77 

271» 

60 

4814 
104 

75 

4234 
104 

321" 
105 
8 

53l2 

8214 
14834 


49U 

89 

12 
112 

901- 

301.1 

68 

52 
10978 

78l8 

5038 
1073, 

393S 
108 
934 

5312 

85 
154 


February  |     March     \      April  May 

Low    Hlijh  Low    High  Low    High  Low    High 


412      5 
104     105 

8OI4  851.| 
II434HGI4 
14  153S 
86  87 
65  753s 
9938  1021 
132     1393S 


113     115 


795* 
31l2 
92 14 
4712 
9714 

168l8 
501 , 
971  ■> 
32l4 
9534 

100 
9312 
66 

103 
79 

11712 
27 

102 


84l» 

36I4 

9734 

53 

99 

17H" 
54-34 
991  •> 
3678 
99 

100 
94I4 
7234 

103 
831" 

HS'8 
27?8 

105 


612  8 

5434  60 

92  94 

54  59 

64  69 


4458    4738 
8638    8638 


78 

21U 

60l8 

47>2 
105 

74 

4278 
103ls 

311- 
106 
8I4 

50 

81'2 
150 


88 
27 
63«4 
521  •> 
1077,8 
77 

403, 
IO6I4 

35I4 
108 
8I4 

57 

831 2 
1501-> 


4         4i8 
90     104 
7512    82l4 

111      11738 
IOI4    14 
79       86 
49       69 
98     100 

100     135l8 
32       32 


108     113 


6914  8034 

21l2  35 

85  931" 
30  49I4 

86  97 
150     168 

39  5234 

90  981  o 

221 2  335s 

78  98 


92       9414 

42  6734 

100  100lo 
68       81 

101  1171- 
24  2834 
8734  101«8 


534  684 

50l8  5514 

87  92 

27  54 

44  64 


3014    441" 
74      85 


10112 
72 
1312 
43?8 
3678 
991o 
68 
3112 
91>2 
25'2 

101 


101l2 

861" 

25 

68 

5018 
10034 

76 

443. 
10378 

33 1" 
106 


7912   82 
146     I5OI4 


JEx- 


92 

76 
1121" 

1134 

82 

571 " 

981" 
110 

30 

70 
11134 


100 

781" 
1147.; 

121 

821" 

64 

99U 

1193 

30 

70 

1141' 


83 
74 


94 

77l.t 


711" 
25 
8912 
34l2 
92 

16H8 
4334 
91 
2534 
81 


751 2 
2978 
943S 
3S!38 
95 
170 
47 
93 
3U8 
881 


92      92 

5212   56 
99     100 
74       761" 
110     114 
25I4    261" 
9312   98  " 


512  7 

521 2  55 

8912  92 

32  45 

50  64 


35 

77 


38 

841; 


7134 
17l2 
47 
4134 

1011" 
7134 
3514 
97'" 
28 

IO2I4 


78 

201" 

5712 

44 
10434 

75 

3938 
102 

3038 
IO4I4 


53       53?8 
8034    831" 
14334  1441" 
145     145 
rights. 


UO34  114 

101g    12 
801"    S?1" 
5712    683] 

97  1011 

98  119 


G9       70 
11312  115 


65  75l2 

2212  27 

88I2  9314 

30  3738 

88  9338 
160l2  168 

39  45 

9114  941 

23  29 

81  801" 


90 

5134 

95 

71 
105 

2584 

89 
115 
51" 

55 

92 

26 

45 

69 

31 

78 


90 

61 

9S34 

75 
116 

29 

96 

115 

7 

571" 

92 

36 

56'8 

69 

3734 

84 


109l2 

58 

121" 

40 

35U 

98'2 

68 

3138 

96 

2312 
10278 


110 
6934 

17?5 
5478 
43 

1027s 
7238 
381 2 

102% 
28 

IO4I4 


June  July 

Low    High  Low    High 


85       86 

73l2  7514 
IKH2IIOI" 
Ids  11'8 
8U-»  811 
583,  6278 
9G1»  99 
100     106 


110     110 


6518  69 

23  261 

sni"  oil" 

31  35I4 

8734  901" 

158l4  162 

39  4214 

8912  91 

24  2712 
81  86I2 


5334    57I4 
92U    96 
71       71 
10412  IO5I4 
2538   2634 
91       941" 


514      Gl8 
57      58 


20 
37 


32 

491 2 


3 Ho    35 
79       82 


78  83l8 
142  614G 
160     160 


52       GO 
15       17 
42       4734 
3334    38 
9734  10078 
66       69'o 
3178    3578 
96's    9938 
2  271" 

103     105  " 


91       91 

73S8    76 

1101"11034 
117g    14 
82       82 
57       641" 
98       9878 

105     12578 


110     112 


67  70 

26  3178 

91  9234 

3312  38 

90  921" 
160     1623j 

41U  431" 

89  89 

2634  30 

82  85 


55'2  59 
95  97 
73       73 


25 
94 


2534 
96 


534      6I4 
551"   58 


2  71 2   3138 
4312    49 


35 
79 


36->8 
83 


7814    81 
143     145 


114     114 
53       571 " 
141"    171, 
48       52 
32l4    391" 
9734  10H" 
66       70 
35U    39 
99     101 
25       271" 

101ls  102 

8         8 

48       48 

7512    80 

142     1461" 


August      September 
Low    Hlgh\Low    HUjh 


35       50       361o    45l8 
GG34    7434l    72       75 


HO'olH 
10       1318 
83       S5 

42U    5734 


112     112 
10i8    1134 
75      82 
45       5434 


October 
Low    High 


30      36 

581o    731 
103     110 


93       9834    94       9434 
100     12278  105     113 


70i8    70i8 

ion2no 


50  6Si8 

221o  27'" 

84  9034 

25  33% 

82  91 
153     163 

3134  40 

87  9078 

I8I0  261" 

68l2  83I4 


105     105 


44I4    55 


60  70 
46'4  104 
2312  25 
85      92 


5U      6 
54       5512 


20 
32 


26 

42 


27 
76 


36 
Slig 


90     110 
481"    53 
1012   1514 
35       4978 
271"    351" 
85       98 
60       65 
29I4    3578 
91181007s 
19      26 
95     IOII4 


50       50 

7412    78 

136     143 


57  6234 

2212  26l4 

85  8834 

25l4  31 

83  85 

15512  158 

3414  38 

791"  70I" 

193.j  25 

72l4  79 


8 
78 
35 
80 


11 

78 
48 
93 


6OI4IO9 
25  26 
71  71 
85  100 


4Hg  59 

19%  25I4 

7OI4  801" 

Id"  2Gl8 

67  80 
137     157 

21l2  35ls 

75  8II4 

12  201" 

501  o  73i8 


44       49 


43  58 
1912  231 
90lg    961" 


26 
80 
45 


441 
95 
58 


5  534 

55  55 

S71o  871" 

17  2414 

34  3Sl4 


28l4    32 
7714    80l2 


48  52 

13  141o 

3934  44 

27  331" 

8834  9334 

60  6134 

2638  33i8 

87l4  96 

18  211o 

95  98 


50ig    50lg 
73       78 
138     138 


2OI4  431 " 
1112  1934 
72       94 


4 
42 
65 
12 


5 
54 
80 
21 


20'g   36 


17       29 
491"    7512 


87     100l4 
37      48 


7 
20 
16 
62 
40 


912 
3414 
2712 
92l8 
57 


2178  2734 

81 18  891" 

13I4  19l2 

77  96 
2I4      214 

62~    ~74~ 
3412  129 


November    December 
Low    Hlgh\Low    High 


25  29 

59  64 

90  981  o 

618  Slo 


33  4134 

83  85 

55  681 

67l2  671" 

92  971 


37  451" 

19  2212 

71  78 
15%  18U 
64  71 

135U  140 

23  261o 

72  72 
1278  1714 
54l2  6H2 


29      3812 


45 

16 

914 
6834 
100 

4 
3934 
77 
10l8 
20 


60 
20% 
13l2 
75 
100 

41  o 
45" 
797S 
143( 
24l2 


1734    20 
49      55 


87  98 

36  47 

5l2  7 

25  29 

1312  1734 

62  7034 

39  4414 

2214  25l2 

79l8  8638 

121o  161" 

75  93 

3  4 

32  32 

54l2  65 

32  54 


23       28i4 
64       68 
9978  102 
7         8 


3714    443g 
83%    90 
4712    7234 
25      25 
67l4    68 
9834  100 


4178  4734 

21  28 

7Gl8  7978 

17  211" 

65  G9U 
144     1481g 

26  30 

7314  77 

15U  I8I0 

62  70" 


3334   3834 
88       90 


42 

17 

9 

77 


57l2 
25 

934 
86 


4234    4484 


12 
23 


1812 
31 


19      23 

55       58I4 


87  92 

37l2  42 

6  6 

)8l4  25 

1778  23lg 

6834  80 

42  481o 

2434  2814 

8434  901  o 

1534  18 

84  90 

2l"  26* 

54  6H0 

40lg  49 

60  75 


COURSE  OF  PRICES  OF  STATE  SECURITIES  DURING  THE  YEAR  1907. 


Securities. 

January 

February 

March          April 

May           June 

July 

August 

September 

October 

November 

December 

Low    High 

Low    High 

Low    High  Low    High 

Low    High  Low 

High 

Low    High 

Low 

High 

Low    High 

Low    High 

Low    High 

Low    High 

New  York  City — 

Corporate  stock.  41"S,  1957 

10278  10784 
101     103 

103     IO7I4 
101     103 

1033g  1071o 
10034  103l2 

10412  1081" 
103     IO4I4 



North  Carolina — Consol.  1910,  4s 



101     101 

126"  126" 

9534    96 

IOOI4  IOOI4 



1919,  Gs 

Tennessee — New  settlem't  3s,  '13 

95       95 
9534    9534 

95ig   9534 

96      96 

95U    96 
9314    93U 





92       9414 

94 

94 

92       92 

91l2   92l4 

Virginia — Funded  debt  2-3s 

"Rlddleberger"  bonds,  3s,  1932 

90      90 

6s  deferred  Brown  Bros..  &  Co. 
certificates 

20       20 

20       22 

20       22 

2012   23 

20       27l2 

24 

28 

27       3OI4 

28 

28 

23       26lg 

20      22 

2212   25 

ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO'S. 

— Only  10  shares  of  bank  stock  were  sold  at  the  Stock 
Exchange  this  week  and  none  at  auction.  Several  small 
lots  of  trust  company  stock,  aggregating  63  shares,  were 
sold  at  auction.  The  table  below,  given  in  our  usual  form, 
shows  the  actual  sales  of  New  York  City  bank  stocks  made 
during  the  week  at  auction  and  at  the  Stock  Exchange. 
Extensive  tables  showing  the  bid  and  asked  quotations,  de- 
posits, surplus,  &c,  of  banks  and  trust  companies  in  all  im- 
portant cities  of  the  United  States  are  published  monthly 
in  the  "Bank  and  Quotation"  Section,  the  January  issue  of 
which  accompanies  to-day's  "Chronicle."  Bid  and  asked 
quotations  for  all  New  York  City  bank  and  trust  company 
stocks  are  also  published  weekly  in  another  department  of  the 
paper,  and  will  be  found  to-day  on  pages  39  and  40. 
.Shares.   BANK — New  York.  Low.    High.  Close.      Last  previous  sale. 

*10  Commerce,  National  Bank  of  130        130        130        Dec.      1907—131 
TRUST  COMPANY— New  York. 
63  Carnegie  Trust  Co 150        163^    163%   Dec.      1907—  159% 

*  Sold  at  the  Stock  Exchange. 

— During  the  week  just  closed,  with  practically  no  demand 
for  cash  there  has  been  virtually  no  premium  on  currency. 
'Some  small  transactions  were  reported,  the  premium  aver- 
aging from   %,  to   %  of  1%. 

— The  New  Orleans  Stock  Exchange  decided  this  week 
to  postpone  until  Jan.  15  the  date  for  the  resumption  of 
trading  in  stocks.  There  have  been  no  dealings  in  these 
securities  on  the  Exchange  since  Oct.  29,  and  a  resolution  to 
resume  such  trading  on  Jan.  2  had  been  adopted  on  Dec.  14. 
•On  the  2d  ult.  trading  in  bonds  was  resumed,  after  a  virtual 


suspension  of  five  weeks,  during  which  time  only  State,  city 
and  levee  bonds  were  dealt  in. 

— Gov.  Hughes  in  his  annual  message  to  the  Legislature 
this  week  recommends  for  consideration  the  suggestions  as 
to  changes  in  the  law  governing  banks  and  trust  companies 
made  in  the  report  of  the  Advisory  Banking  Committee 
appointed  by  the  Governor  in  November.  Mr.  Hughes  ad- 
verts to  the  committee's  recommendation  that  there  should 
be  an  enlargement  and  more  careful  definition  of  the  powers 
of  the  Superintendent  of  Banks  with  reference  to  the  organi- 
zation of  banks  and  trust  companies,  the  establishment  of 
branches  of  either,  and  mergers  or  the  control  of  one  insti- 
tution by  another,  and  then  adds: 

If  suitable  restrictions  are  imposed  in  explicit  form  and  with  appropriate 
penalties,  insuring  adequate  knowledge  and  prop'""  action  on  the  part 
of  the  board  of  directors  with  regard  to  loans  and  other  transactl  □  :  p  e 
venting  the  deposit  of  moneys  of  one  Institution  with  another  In  oid-  r  that 
the  officers,  directors  or  stockholders  of  the  former  may  obtain  d'  I 
credits  from  the  latter;  limiting  the  amount  which  may  be  loaned  by  any 
bank  or  tiiist  company  upon  the  stock  of  another  financial  Institution: 
reducing  the  amount  which  may  bo  loaned  upon  collateral  to  any  one 
interest,  and  erecting  proper  safeguards  against  loans  and  Investments  In 
aid  of  schemes  of  promotion  represented  by  unmarketable  securities:  and 
If  in  addition  suitable  means  are  provided  for  the  enforcement  of  the 
rulings  of  the  Superintendent  of  Banks  with  regard  to  improper  or  unsafe 
practices,  the  security  of  our  financial  institutions,  and  the  confidence 
which  springs  from  just  reliance  upon  their  proper  management,  will 
greatly  be  strengthened. 

In  the  opinion  of  the  Governor  the  field  of  operation  of 

banks  and  trust  companies  should  be  carefully  "delimited." 

His  remarks  on  this  point  are  embodied  in   the  following 

paragraph,  in  which  the  question  of  reserves  is  also  touched 

upon: 

The  members  of  the  committee  are  not  agreed  upon  the  subject  of  re- 
serves. The  maintenance  of  reserves,  to  the  hlgl  ent  suggested, 
of  course  will  not  protect  against  the  consequences  of  Improper  Invest- 
ments or  save  an  institution  that  Is  In  an  unsound  condition.  But  It  Is 
apparent  that  the  existence  of  demand  obligations  requires  reserves  to  be 
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maintained  aad  that  they  have  the  salutary  tendency  to  prevent  an  undue 
expansion  of  credits.  The  arguments  that  are  adduced  with  respect  to 
the  different  reserve  plans  which  are  proposed  I  submit  to  your  considera- 
tion. 

With  regard  to  trust  companies,  however,  the  matter  of  reserves  Is  a 
phase  of  a  larger  question.  It  was  not  contemplated  by  the  law  relating 
to  trust  companies  that  they  should  engage  in  the  same  business  as  banks. 
Their  powers  were  defined  with  reference  to  the  execution  of  trusts  and  to 
action  in  fiduciary  capacities,  with  such  incidental  privileges  as  were 
deemed  consistent  with  the  general  purposes.  In  practice,  however,  they 
have  engaged  in  the  banking  business  upon  a  large  scale,  and  the  moneys 
deposited  with  them  are  for  the  most  part  payable  on  demand.  Despite 
this  development  of  their  business.  It  was  not  until  1906  that  they  were 
required  to  keep  any  cash  reserve,  and  this  is  much  less  than  that  required 
of  banks.  Whatever  else  may  be  said  on  the  subject,  it  would  seem  clear 
that  business  of  the  same  sort  should  be  transacted  under  the  same  con- 
ditions. It  Is  not  the  name  of  the  Institution  which  justifies  the  imposition 
or  the  omission  of  the  restilction.  but  the  kind  of  business. 

In  my  judgment  nothing  will  meet  the  situation  with  fairness  to  the 
Interest  of  the  banks,  of  the  trust  companies  and  of  the  public  which  deal 
with  both,  which  does  not  require  that  each  distinct  field  of  operation 
should  carefully  be  delimited  ,  and  that  any  corporation  transacting  business 
in  a  particular  field  shall  be  subject  to  the  obligations  and  restrictions 
which  pertain  to  that  field.  Whatever  reserves  or  other  restrictions  may 
be  deemed  advisable  with  reference  to  demand  deposits  in  the  case  of  a 
bank  should  be  equally  obligatory  with  reference  to  the  same  sort  of  de- 
posits in  the  case  of  a  tnist  company.  Similarly  the  savings  bank  business 
is  a  distinct  field,  and  business  of  this  sort  should  be  transacted  only  by 
institutions  subject  to  the  restrictions  of  the  savings  bank  law. 

— One  announcement  of  general  interest  made  by  State 
Superintendent  of  Banks  Clark  Williams  in  his  annual  report 
submitted  to  the  Legislature  this  week  concerns  his  pro- 
posed action  with  reference  to  calling  for  a  weekly  statement 
of  condition  from  all  State  banking  institutions.  Mr. 
Williams's  remarks  on  this  subject  are  as  follows: 

The  weekly  bank  statement  Issued  by  the  Clearing- House  Association 
of  the  City  of  New  York  does  not  reflect  the  aggregate  financial  position 
of  the  banking  Institutions  of  the  city  at  large,  since  one-half  of  the  banking 
power  does  not  report  to  this  Association.  For  many  reasons  it  is  to  be 
regretted  that  this  Is  the  case. 

Availing  of  the  authority  of  law  vested  In  the  Superintendent  of  Banks, 
it  Is  my  purpose  to  require  an  average  summary  statement  of  the  condition 
of  the  banklngl  InstltutJjns  of  the  State  as  of  the  close  of  business  onFriday 
of  each  week. 

These  figures  will  be  compiled  In  the  office  of  the  Department  at  New 
York,  and  those  of  the  Institutions  in  the  metropolitan  district  not  report- 
ing to  the  Clearing  House  will  be  segregated,  combined  and  published  In 
such  form  as,  with  the  weekly  bank  statement,  will  show,  so  far  as  is  pos- 
sible, the  true  financial  condition  of  the  banking  institutions  of  the  City  of 
New  York.  These  statements  will  also  afford  opportunity  to  the  Depart- 
ment to  keep  more  clo«ely  in  touch  with  the  conditon  of,  and  to  maintain 
a  more  constant  supervision  over,  the  banking  Institutions  of  the  State. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  December  1907  show  a  decrease  from 
the  same  month  of  1906  of  7.6%,  and  for  the  twelve  months 
the  gain  reaches  6.6%.  


December. 

Twelve  Months. 

Cteartngs  at — 

Inc.  or 

Inc.  or 

1907. 

1906. 

Dec. 

1907. 

1906. 

Dec. 

Canada — 

$ 

$ 

% 

$ 

$ 

% 

Montreal 

125.877,033 

140,852,680 

—10.6 

1.556,027,370 

1,535,596,790 

+  1.3 

Toronto    

98,909.859 

115,750,975 

—14.6 

1,228.905,517 

1,213,735.776 

+  1.2 

Winnipeg 

59.182,117 

56,393,591 

+  4.9 

599,607,576 

504.585,914 

+  18.9 

Vancouver 

15,693,712 

15,092,995 

+  4.0 

191,734,480 

132,606,358 

+  44.0 

Ottawa 

13.941,018 

13,877,949 

+0.5 

156,487,801 

135,866,735 

+  15.2 

Quebec 

9,951,328 

8,873,517 

+  12.1 

107,460,897 

92.934,123 

+  15.6 

Halifax 

7.355,647 

8.496,821 

—13.4 

93,587,138 

92,468,040 

+  1.2 

Hamilton 

7.144.172 

8.067.847 

—11.4 

88,104,108 

78,480,620 

+  12.3 

St.  John 

5,397,775 

5,079,780 

+  6.3 

66,150,414 

60,042,818 

+  10.2 

London  ..   

5.618,885 

5,363,312 

+  4.8 

65,760,473 

57,863,782 

+  11.9 

Victoria    .___ 

4.361,242 

4,532,240 

—3.8 

55,330,588 

45,615,615 

+  21.3 

Calgary  a 

5,821.604 

6,727,188 

—13.5 

69,745,006 

39,288,235 

Edmonton  «__ 

m 

SJTotal  Canada 

3.707,516 

3,937,722 

—5.9 

45,716,793 

20.0S3.178 



353,432,788 

382.381,707 

—7.6 

4,209,216.362 

3,949,796,571 

+  6.6 

aNot  Included  In  totals:  comparison  Incomplete. 

The  clearings  for  the  week  ending  December  28  in  com- 
parison with  the  same  week  of  1906  show  a  decrease  in  the 
aggregate  of  3.1%. 


•  1  _„ 

Week  ending  December  28. 

1907. 

1906. 

Inc.  or 
Dec. 

1905. 

1904. 

Canada — 

Montreal   

Toronto 

$ 

25,113,749 

18,777,632 

11,917,778 

3,500,000 

2.702.969 

1.737,700 

1,435,107 

1,419,953 

1,007,714 

1,076,309 

1.053,890 

1.236.061 

589.389 

$ 

25,797,733 

21,509,406 

10,544,128 

3,358,020 

2,548,163 

1.665,191 

1,600,000 

1,573,908 

1.126.94S 

1,078.887 

847,087 

1,390,253 

805,522 

% 

—2.7 

—12.7 

+  13.0 

+  4.2 

+  5.7 

+  4.4 

—10.3 

—9.8 

—10.6 

—0.2 

+  24.4 

—  11.1 

—26.8 

$ 

21,843,888 

19,185,209 

7,939,998 

1,873,207 

2,135,148 

1,635,802 

1,612,886 

1,348.445 

917,906 

961,762 

501,577 

S 
16.849,431 
14,652,781 

Winnipeg 

Vancouver .1 

Ottawa 

Quebec 

Halifax  .-. 

Hamilton 

5,794,257 
1,304,920 
1,831,380 
1,477,685 
1,523,188 
1,150,000 

St.  John 

896,110 

751,616 

Victoria  . 

441,185 

Edmonton 

Total  Canada 

71.568,251 

73,845,306 

—3.1 

59.955,828 

46,672,553 

Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month . 
The  figures  are  received  by  telegraph  from  the  leading  cities. 


Clearings— Returns  by  Telegraph. 
Week  ending  January  4  1908. 

1908. 

1907. 

Per 

Cent. 

New  York        

$1,058,315,324 
93,928,399 
92,256,076 
19,361,724 
147,566,924 
49.592,568 
15,700,517 

$1,732,941,322 

161,895,484 

129,724,484 

26,983.752 

193,914,582 

53,578,454 

19,945,906 

—38.9 

Boston                      

— 42.0 

Philadelphia  -               

—28.9 

—28.3 

Chicago  .     

—23.9 

—7.4 

— 21.3 

$1,476,721,532 
300.487,269 

$2,318,983,984 
416,471,876 

—36.3 

—27.8 

$1,777,208,801 
415,269,742 

$2,735,455,860 
594,715,300 

—35.0 

All  cities,  1  day.             

—30.2 

Total  all  cities  for  week 

$2,182,478,543 

$3,330,171,160 

—34.0 

ptati  ct  ar  u«  ©o  mm  evei  n\%\\  $1  islxfljmrs 

English  Financial  Markets — Per  Cable. 


The  daily  closing  quotations  for 
as  reported  by  cable,  have  been  as 

London. 

Week  ending  Jan.  3.  Sat.  Mon. 

Silver. peroz d.  24%  24% 

Consols,  new,  2%  per  cents. .   S3  5-16  S3  9-16 

For  account 83%  83% 

French  Rentes  (in  Paris).  _fr_  95.35  95.47% 

Russian  Imperial  4s 81%  81% 

do         do         New  5s...  89%  90 

Amalgamated  Copper  Co 49  iss.i 

b  Anaconda  Mining  Co 6  6 

Atchison  Topeka  &  Santa  Fe  73%  73% 

Preferred   88  88 

Baltimore  &  Ohio 84%  84% 

Preferred   77  77 

Canadian  Pacific 156  156% 

Chesapeake  &  Ohio 31%  31% 

Chicago  Great  Western 8  8 

Chicago  Milw.  &  St.  Paul.. .107%  108 

Denver  &  Rio  Grande,  com.  _   21  21% 

Preferred    57  60 

Erie,  common 17%  17% 

First  preferred 35%  36 

Second  preferred 25  25% 

Illinois  Central 127  128 

Louisville  &  Nashville 95  95% 

Mexican  Central 15  IS 

Missouri  Kan.  &  Texas,  com.  25%  26 

Preferred    57%  57% 

National  RR.  of  Mexico 44  44 

N.  Y.  Cent.  &  Hudson  River  95%  94% 

N.  Y.  Ontario  &  Western...  34  34 

Norfolk  &  Western,  com 64%  66 

Preferred   77  77 

Northern  Pacific 122  121% 

a  Pennsylvania 57  56% 

oReadingfo 48%  48% 

a  First  preferred 38%  38% 

a  Second  preferred 38  38 

RocklsIandCo 15%  15% 

.Southern  Pacific 75  75% 

Southern  Ry.,  com 13%  13% 

Preferred    37%  38 

Union  Pacific,  common 122%  122% 

Preferred   82  82 

U.  S.  Steel  Corp.,  common..   27%  27% 

Preferred   90%  00% 

Wabash    10%  10 

Preferred   19  18% 

Extended  4s 49  49 


securities,  &c,  at  London, 
follows  the  past  week: 


Tues. 

24% 

83  11-16 
c84  1-16 

95.75 

82 

90% 

49% 
6% 

74 

89 

84% 

78 
160 

31% 
8% 
110 

21% 

60 

17% 

36% 

26 
128% 

96% 

15% 

26 

58 

44 

95% 

34 

66 

77 
123% 

57% 

50 

38% 

3S% 

75% 
13., 

38 
124 
82 
27% 
91% 
11 
19 
50 


Wed. 


< 

a 
*-* 

o 

m 


Thurs. 

25% 

83% 

84% 

95.75 
d80% 

89% 

48% 
5% 

70% 

89 

S4% 

78 
158% 

31% 
8% 
107 

21% 

60 

17% 

36 

26 
125 

94 

15% 

26 

5S% 

44 

93% 

34 

66 

77 
122 

56% 

48% 

3S% 

38% 

15% 

73J4 

13% 

37 
120% 

82 

26% 

90 

10% 

19 

49% 


Frl. 

25  9-16 

83% 

84^ 

95.60 

80% 

89% 

49% 
6 

71% 

87 

84% 

78 
160 

31% 
8% 
109 

21 

60 

17% 

35% 

26 
128% 

95% 

16 

26 

58% 

44 

95% 

34 

66 

77 
124% 

57 

50% 

40 

39% 

15% 

74%     • 

13% 

35%     • 
122% 

82 

27% 

91% 

10% 

19 

46% 


a  Price  per  share,     b  £  sterling,     c  For  February  account,     d  Ex-Interest. 

Ifcmtrxcvcial  atid  llXiscclIauetfwsflewg 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  6old  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
5,794  Brunswick  Site  Co. $10  per  sh. 
50  Union     Typewriter     Co. 
common    60 

63  Carnegie  Trust  Co..  150  163% 
500  Acme  Mfg.  Co.,  $10  each 

$200  lot 


Bonds. 

$3,823.62  claims  against  Knick- 
erbocker Trust  Co.  for  money 

$5on  deposit  against  check 60-65 

,000  Lackawanna   Steel   Co. 
5%  Notes  1909 89 

$5,000  Lackawanna    Steel    Co.  •    • 
5%  Notes,  1910 86 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  o}  Company. 


Railroads  (Steam) 
Atchison  Topeka  &  Santa  Fe.pref .  (No.l9> 

Atlantic  coast  Line  RR..  common 

Augusta  &  Savannah 

Canada  Southern 

Chicago  &  Alton,  prior  lien  &  panic,  stk. 

Preferred   

Cleve.  Cine.  Chic.  &  St.  L..  oref.  (quar.) 
Delaware  Lackawanna  &  West,  (quar.) 

Denver  &  Rio  Grande,  preferred 

Georgia  Railroad  &  Banking  (quar.) 

Gulf  &  Ship  Island  (quar.) 

Hocking  Valley,  common 

Preferred   

Kansas  City  Southern,  preferred  (quar.) 

Lake  Erie  &  Western,  preferred 

Lake  Shore  &  Michigan  Southern. 

Extra   

Guaranteed   

Extra 

Lehigh  Valley,  common 

Common,  extra 

Little  Schuykill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven I 

Minneanolls  &  St.  Louis,  preferred.. .  . 

Missouri  Pacific 

New  York  Central  &  Hudson  River  (qu.) 
Norfolk  &  Western,  adjustment,  pref.. 

Northern  Central  (No.  86)... 

Northern  Securities  (annual) 

Pitts.  Cln.  Chic.  &  St.  Louis,  common.. 

Preferred 

Pitts.  Ft.  W.  &  Chic,  reg.,  guar,  (quar.) 

Reading  Company,  common 

Rutland ,  preferred 

Southern  Pacific,  preferred  (No.  7) 

Texas  Central,  preferred 

Vandalla    

White  Pass  &  Yukon 

Wrighlsville  &  Tennille,  com.  and  pref 

Street  Railways. 
Athens  (Ga.)  Electric  Ry.,  common 

Prejerred 

Aurora  Elgin  &  Chicago,  com.  (quar.).. 

Preferred   (quar .) 


Per 
Cent. 


When 
Payable 


2% 

3d 

2% 

1% 

2 

2 

1% 

2% 

2% 

2% 

1 

2 

2 

1 

1 

6 

2 

6 

2 

2 

2% 
3 
6 
3 
2 

2% 

2% 

2%e 

1% 

2 

4 

5 

2 

2% 

1% 

2 

1% 

3% 

2% 

2% 

3 

3 

2% 

% 
1% 


Feb. 
Ian. 
Ian. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 

Feb. 
Jan. 
Jan. 
Jan. 


1 
10 
6 
1 
15 
15 
20 
20 
15 
15 
10 
13 
13 
15 
15 
29 
29 
1 
1 
11 
11 
15 
10 
1 
29 
29 
15 
15 
30 
15 
19 
15 
10 
15 
1 
6 
1 

15 
16 
15 
15 
15 
1 

1 

2 

10 

10 


Books  Closed. 
Days  Inclusive. 


Jan.  3 
Dec.  24 
Dec.  18 

Holders 
Jan.  5 
Jan.  5 
Holders 
Holders 
Dec.  27 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec  21 
Jan.  21 
Holders 
Holders 
Holders 
Dec.  18 
Holders 
Ian.  5 
Dec.  24 
Holders 
Holders 
Dec.  29 
Holders 
Holders 
Dec.  15 
Holders 
Holders 
Holders 
Ian.  5 
Holders 


to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


Feb.  2 
Dec.  30 
Jan.  h 
Dee.  31 
Jan.  15 
Jan.  16 
Dec  27 
Jan.  3 
Jan.  15 
Jan.  14 
Dec.  31 
Dec.  23 
Dec.  23 
Dec.  31 
Dee.  27 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  28 
Dec.  28 
Jan  14 
Feo.  10 
Jan.  17 
Dec.  31 
Dec.  31 
Jan.  14 
Dec  .31a 
Jan.  13 
Jan.  5 
Feb.  4 
Dec.  31 
Jan.  10 
Feb.  6 
Jan.     4 

Jan.  15 
Dee.  27 
Dec.  31 
Jan.  15 
Feb.    5 


Holders  of  rec.  Dec.  20 


Holders  of  rec. 
Holders  of  rec. 
Dec.  25       to 
Dec.  25       to 


Jan.  1 

Jan.  1 

Jan.  10 

Jan.  10 


Jan.  4  1908.] 
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Name  of  Company. 


Street  Railways  (Concluded). 
Birmingham Ry. Lt.  &  Power,  pre/erred.. 

Brooklyn  Clly  RR.  (quar.) 

Cinn.  Newport  &  Cov.  Lt.  &  Tr.,  com.(qu) 

Preferred  (quarterly) 

Consolidated  Traction  of  New  Jersey 

Duiulh-Superlor  Traction,  pre/,  (quar.).. 

El  Paso  Electric  Co.,  pref.  (No.  11) 

Havana  Electric  Ry.,  pref.  (qu.)  (No  8) 
Jacksonville  Electric  Co.,  com.  and  pref.. 
Manchester  (N.H.)  Trac.  Lt.  &  P.  (qu.) 

Manhattan  Street  Railway 

New  Orleans  City  Ry.,  common. 

Preferred 

Northampton  Street  Railway 

Omaha  &  Council  Bluffs,  common 

Preferred  (quarterly) 

Phlladelnhla  (  Itv  Pas«en?er  Rv 

St.  Charles  Street  RR.,  New  Orleans 

United  Railways,  St.  Louis,  pref.  (quar.) 

Union  Tract,  of  Indiana,  com.  (quar.) 

United  Traction,  Pittsburgh,  preferred.. 
Banks. 

Consolidated  National 

Home,  Brooklyn  (quarterly) 

Liberty  National  (quarterly) ... 

Extra 

Twelfth  Ward 

Trust  Companies. 

Union  (quar.) 

Fire  Insurance. 
Commonwealth 


Per 

Cent. 


3 

2X 
% 
IX 
2 
1 
3 

IX 
3 
2 
3 
1 

2X 
3 
2 

IK 
$3.75 
3 

V4 

2-3 

2X 

3 
2 

5 
5 
3 

5 


Miscellaneous- 
American  Cement  (No.  17) 

American  Chicle,  common  (monthly). 

Common  (extra) 

Preferred   (quar .) _ 

American  Locomotive,  common  (quar.) 

Preferred  (quar.) ._ 

American  Seeding  Machine,  pref.  (quar.) 
Am.  Smelt. &  Ref..  com.  (qu.)  (No.  17). 
Amer.  Telephone  &  Telegraph  (quar.).. 
American  Typefounders,  com    (quar.). 

Preferred  (quar.) 

American  Woolen,  pref.  (qu.)  (No.  35). 
Anaconia  Copier  Mining  (qu.)  (No.  29) 

Bell  Teleohone  of  Canada  (quar.). 

Bell  Telephone  of  Philadelphia  (quar.)  . 
Central  Coal  &  Coke,  com   (quar.) 

Preferred  (quar.) 

Central  &  South  Amer.  Teleg.  (quar.) 

Corn  Products  Kenning  .  pref.  (quar.)... 
Distillers'  Securities  (quar.)  (No.  21).. 
duPont  (E.I.)  dcNrmours  Pow.,  com.(qu.) 

Preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Electric  Company  of  America  (No.  18) 

General  Electric  (quar  )   

Internat.  Buttonhole  Mach.(qu.)  (No.41) 
International  Nickel,  preferred  (quar.).. 
International  Paper,  preferred  (quar.).. 
Knickerbocker  Ice.  preferred  (No.  19).. 
Maryland  Coal,  preferred 

Preferred  (extra). 

Massachusetts  Lighting  Cos.  (quar.) 

Mexican  Telegraph  (quar.) 

Minneapolis  Gen.  Elec..  com.  (No.5) 

Preferred  (No.  18)  

Monongahela  River  Cons.  C.  &C.  pref.. 

National  Biscuit,  common  (quar.) 

National  Carbon,  com.  (quarterly) 

National  Flrenrooflng,  pref.  (quar.) 

National  Licorice,  common 

New  York  Mutual  Gas  Light 

N.Y.&N.J.  Telephone  (quar.)  (No.  97) 
Nova  Scotia  Steel  &Coal,  com.  (quar.).. 

Preferred  (quarterl  y ) 

Otis  Elevator,  preferred  (quar.).. 

Pacific  Coast  Co..  common  (quar.) 

1st  preferred  (quar.) 

2d  preferred  fqtiar.) 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  com.  (quar.) 

Common  (extra) 

Reece  Buttonhole  Mach.  (quar.)  (No. 87) 
Rhode  Island  Perk.  Horseshoe,  pf.  (qu.)-. 

Securities  Comnany 

Shawlnlgan  Water  &  Power  (quar.)     .. 

Southern  New  E no.  Telephone  (quar.) 

Standard  Underground  Cable  (quar.) 

Extra  .. 

Streets  West.  Stable-Car  Llne.com.  (qu.) 

Swift  &  Company  (quar.) 

Union  Bag  &  Paper,  pf .  (quar.)  <No.  35) 
Union  Switch  &  Signal. com. &  pf.  (qu.) 
United  Cigar  Stores,  preferred  'annual) 

United  Fruit  fquar.)  (No.  34) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  com.  (quar.). 

Preferred   (quar.) 

United  States  Glass  (quar.) 

U.  S.  Rubber,  lit  ore),  (quar.) 

Second  preferred   (quar.) 

U.  S.  Smelting  &  Refining,  com.  (quar.) 

Preferred  (quar.) 

United  States  Telephone,  pref.  (quar.). . 
Virginia  Cam.  ('rem.,  of.  (qu.)   (No. 49) 

Wells,  Fargo  &  Company 

Western  Union  Telegraph  fquar.) 

WesMnghouse  Air  Brake  (quar.) 

Extra    

Extra    


When 
Payable. 


Dec. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Mch. 

Jan 

Jan. 


3 

1 

1 

IX 

IK 

IK 

IX 

2 

2 

1 

\K 
IK 
50c. 
2 

IX 
IX 
IK 
IX 
1 
X 
i  , 
IK 
5 

ZX 
2 
1 
IX 

IX 

3 

2X 

1W 

IX 

2V2 
2 
3 
ZX 

ik 

1 
1 

2X 

3 

13< 

IX 

2 

IX 

IX 

\H 

IX 

2 

IX 
X 
2 

IK 

2V3 

1 

IX 

3 

3 

50c. 

\K 

1 

3 

7 

2 

2 

2 

IX 

1 

2 

IX 

1 

1H 

\V2 
2 
5 

1Kb 
2X 
2X 
25b 


Jan 
Jan. 
Jan. 
Ian. 
Feb. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Ian. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
fan. 
Mch. 
Jan . 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 

Jan. 

J  a  r. . 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Ian 

Jan. 

Jan. 

Jan. 

Feb. 

Feb 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Ian. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Ian. 

Jan. 

Jan. 

Jan. 

Ian. 


31 
15 
IS 
15 
15 

1 
13 
If. 

1 
IS 

I 
10 
10 

1 

2 

2 

10 

1 
10 
10 

20 

10 
2 


Books  Closed. 
Days  Inclusive. 


Holders 
Jan.  3 
Jan.  1 
Jan.  1 
Jan.  1 
Dec.  25 
Holders 
Jan.  1 
Holders 
Holders 
Dec.  28 
Jan.  1 
Jan.  1 
Dec.  28 
Dec.  21 
Dec.  21 
Holders 
Holders 
Dec.  27 
Jan.  5 
Holders 


of  rec. 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 


Dec.24a 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  1 
Dee.  25 
Jan.  13 
Jan.  14 
Jan.  1 
Dec.  31 
Jan.  10 
Jan.  10 
Dec.  31 
Jan.  13 
Jan.  13 
Dec.  30 
Dec.  31 
Jan.  10 
Jan.  10 
Jan.   10 


Ian       1       to       Jan.   14 
Holders  of  rec.  Dec.  27 


I'll 

Holders  of  rec. 

Dec. 

20 

10 

Ian.     5       to 

Jan. 

9 

2 

12 

27 
27 
27 
7 
31 


23 

20 
20 
20 
26 
21 
15 
L5 
IS 
IS 
15 
IS 
IS 
15 
15 
15 
15 
8 
10 
30 

it; 

25 

1 

3 
15 
15 

1 
IS 
19 
15 
15 
15 
15 

1 

1 
26 
15 
15 
15 

4 
10 
15 
15 
IS 
15 

1 

1 

I 
15 
15 
15 
15 
15 
15 

7 

15 

10  Jan.  6 
lOjJan.  6 
25  Jan.    15 

6|Dee.  22 
15  J  Holders 


Jan 

Dee. 

Dec. 

Dec. 

Feb. 

Dec. 

Solders 

Dee.  28 

Holders 

Holders 

Holders 

Dec.  25 

Jan.     5 

Holders 

Holders 

Jan.     1 

Jan.      1 

Holders 

Holders 

Holders 

Holders 
Dee.  3 
Jan.    11 

Holders 
Jan.  11 
Holders 

Jan.  3 
Jan.  3 
Hoi  tiers 
Holders 
•  [olders 
Holders 
Jan.  16 
Dec.  30 
Jan.  5 
Holders 
Jan.  4 
Holders 

Holders 
Jan.  1 
Jan.  1 
Holders 
Jan.  16 
Ian.  16 
Ian.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan  1 
Ian.     S 


to 
to 

to 

lo 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

tr, 

to 
of  rec. 
of  rec. 

to 

to 
of  rec 
of  rec. 
of  •-'  c. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

lo 
of  rec. 

to 

to 

to 
of   rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  roe. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


to 
to 


Jan.  23 
Jan.  21 
Jan.  21 
Jan.  21 
Feb.  26 
Jan.  21 
Dec  .31a 
Jan.  1 
Dec.  31 
Jan.  10 
Jan.  10 
Jan.     1 

Dec"  24 

Jan.  4 

Jan.  15 

Jan.  15 

Dec.  31 
Dee.31a 

Jan.  9a 
Mch.    5 

Jan.  15 

Dec.  15 

Feb.  3 

Dec.  7a 

Jan.  4 

Feb.  2 
Dec. 3  la 

Feb.  19 

Jan.  5 

Jan.  5 

Jan.  1 

Dec  31 

Jan.  15 

Jan.  15 

Jan.  24 

Jan.  15 

Jan.  15 

Jan.  1 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Dec.  21 

Feb.  2 

Feb.  2 

Feb.  2 
Dec  .31(7 

Jan.  4 

Jan.  4 

Jan.  4 

Jan.  2 

jan  15 

Jan.  17 


10 
16 
15 
15 

-] 
4 
1^ 
'..l 
31 
15 
15 
15 
15 
15 
15 
31 
31 
SI 


Ian.  1 
Dec.  25 
Holders 
Holders 
Holders 
Holders 


to 

to 

to 

to 
of  rec, 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 


Jan.  10 
Jan.  10 
Jan.  26 
Jan.  6 
Dec.  31a 
Jan.  10 
Jan.  15 
Dec.  26 
Dec.  31 
Dec.  14 
Dec.  14 


Holders  of  rec. 

Jan. 

15 

Holders  of  rec. 

Jan. 

lb 

Holders  of  rec. 

Jan. 

2 

Holders  of  rec. 

Jan. 

2 

Jan. 
Ian. 
Dec. 
Dec. 
Dec. 
Dec. 


3 
1 
21 
31 
31 
31 


to 
to 
to 
to 
to 
to 


Jan.  15 

Jan.  15 

Jan.  1 

Jan  31 

Jan.  31 

Jan.  31 


a  Transfer  books  not  closed.     6  Payable  In  stock. 
Indebtedness.      e  Payable  In  stock. 


d  Payable  In  4%  certificates  o 


New  York  City,  Boston  and  Philadelphia  Banks.— The 
New  York  City  Clearing  House  has  discontinued,  for  the 
present,  issuing  its  detailed  statement  showing  the  weekly 
averages  of  condition  of  the  separate  banks,  both  the  mem- 
ber and  the  "non-member"  institutions.  The  publication  of 
these  figures,  it  is  stated,  will  not  be  resumed  until  all  out- 
standing Clearing-House  loan  certificates  are  retired.  The 
last  statement  issued,  that  for  Oct.  26  1907,  will  be  found 
in  the  "Chronicle"  of  Nov.  2,  on  page  1124. 

The  Philadelphia  and  Boston  Clearing  Houses  have 
also  adopted  the  course  of  not  making  public  the  returns  of 
the  individual  banks.  The  New  York  Clearing  House  does 
not  give  out  any  figures  regarding  the  volume  of  the  out- 
standing loan  or  Clearing-House  certificates,  nor  does  the 
Philadelphia   Clearing    House;   but   at    Boston    $11,995,000 

such  cortifieates  were  outstanding  Saturday,  Dec.  28. 


Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  cipDiers  in  all  these  figures. 


Banks. 


New  York 

Nov. 30.. 
Dec.  7-- 
Dec  14.. 
Dec.  21.. 
Dec.  28.. 
Boston. 
Dee.  7-. 
Dec.  14.. 
Dec.  21_. 
Dec.  28.. 

Phila 
Dec.    7.. 
Dec.  14.. 
Dec.  21.. 
Dec.  28__ 


Capital 

and 
Surplus. 


293,498.3 
293.498,3 
292.496.9 
292.496,9 
292,496,9 

44,036,0 
44.036,0 
44,036,0 
44,036,0 

54,440,0 
54.440.0 
54,440,0 
54,440,0 


Loans. 


$ 
1198.078.5 
1186,395,6 
1175.027,9 
1165,446,8 
1147,694,4 

191.900.0 
190,638.0 
189,459.0 
190,056,0 

224,403,0 
224,776,0 
224,831,0 
225,122,0 


Specie 


170.554.6 
173.SS8.7 
177.165.3 
181,503,1 
187,874,3  54,686,7 


Legals. 


Deposits,  a 


S 
47.276.8 
48,613.8 
49.450,0 
51,619,4 


14,398,0 
15.055.0 
16,258,0 
17,187,0 


2,984,0 
3.080.0 
3.023,0 
3,268,0 


44,798,0 
42,995  0 
43,085,0 
43,301,0 


1083,283.3 
1074.851,4 
1066,865,9 
1059.494,0 
1050,925,4 

214,675,0 
211.338,0 
209,425,0 
210,022,0 

230.198.0 
230.514.0 
229,509,0 
231,112.0 


Circu- 
lation. 


$ 

62.129.8 
65,658,1 
68.997,9 
70,659,6 
71,736,6 

9.215,0 

9.734.0 

10,259,0 

10,587,0 

16.793,0 
17,587,0 
17,912,0 
18,015.0 


Clearings. 


1.054,949.5 
1.434,538,2 
1,305.346.8 
1,230,967,0 
983.675.6 

132.993,1 

124.352,7 

122,921.4 

98.333,2 

133.349,3 

110.402.2 

117,969,4 

95,681,6 


a  Including  Government  deposits  and  for  Boston  and  Philadelphia  the  Item  "due 
to  other  banks."  At  New  York  Government  deposits  amounted  to  S78.889.100  on 
Dec.  28,  against  $78,596,200  on  Dec.  21;  at  Boston  on  Dec.  28  to  §6,423,000,  against 
36,421,000  on  Dec.  21. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Dec.  28,  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods 

General  Merchandise- 


1907. 


1906. 


If>05. 


83,042,367 
7,416,807 


54,032.669 
14,902.856 


$2,783,027 
10,161,579 


Total .     $10,459,174    818,935,525,  $12,934,606 

Since  January  1 

Dry  Goods $185,409,765  8164,964,717  $142,717,664 

General  Merchandise 644,132,246    619.972, 156i   665.595,321 


1904. 


$3,270,077 
10,643,976 


Total  52  weeks $829,542,011  $784,936,873,$708,312,975 


$13,914,053 

$123,819,068 
494,031,571 


$617,850,639 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Dec.  28  and  from  Jan.  1  to  date. 

EXPORTS  FROM  NEW  YORK  FOR  THB  WEEK. 


1907. 

1906. 

1905. 

1904. 

For  the  week . 

Previously  reported 

$13,324,017 
632,034,277 

$10,556,954 
614.506.077 

$12,206,629 
546.741.033 

$10,200,858 
493,388,569 

Total  52  weeks 

$645,358,294 

$625,063,031 

$558,947,662 

$603,589,427 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Dec.  28 
and  since  Jan.  1  1907,  and  for  the  corresponding  periods  in 
1906  and  1905: 

EXPORTS  AND   IMPORTS  OF   SPECIE  AT    NBVT  YORK 


Gold. 

Exports. 

Imparts. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain  .                           

$14,380,849 

15,554,499 

1,615,083 

914,955 

15,000 

2,808.386 

1,500.000 

82,275.256 

1,344,324 
459,433 

22,776 
13,878 

$78,004,707 

France                                        

3,910.745 

9,502,244 

3,870,321 

781,737 

South  America. 

All  other  countries .. 

2.741,431 
351,308 

Total  1907                                .   .. 

$36,788,772 

6,828.146 

38,639,777 

$44,378,895 

4,104.000 

10.278 

290. 8671 

7.965 
14.786 

$4,115,667 

310.126 

88,729 

$5,819 

T.T52 

12,791 
2.442 

599,222.493 

Total  1906 

Total  1905  ..              

$290,410 
250.000 

$386,460 

95.098.996 
16,426.971 

Silver. 
Great  Britain  . 

$206,592 

2.270 

427 

225,687 

2,427.839 

1.039.564 
51.926 

Total  1907                              

$386,460 
1,168,335 
2,609,222 

$48,806,791 
46,890.428 
39.070,83* 

$28,804 
23,453 
34.461 

$3,954,305 

Total  1906 

Total  1905                            

2,889.155 
4.163.916 

Of   the   above   imports   for   the   week  in  1907,    $974,298 
were    American   gold   coin   and    $230  American  silver  coin. 

Of  the  exports  during  the  same  time    were  American 

gold  coin  and were  American  silver  coin. 


SBanHUiQ  and  financial. 


We  shall  be  pleased  to  mail  to  institui [ions  f  "Vnnppni^?PNlS 
of  our  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES," in  which  we  review  past  events  and  existing  conditions 
in   the  financial  and   business   worlds. 

encer  Trask  &  Co. 

WILLIAM    AND   PINE   STS..         -        -         NEW    YORK 
Branch  Offices:    Chicago.  111.,  and  Albany.  N.  Y. 


WHITE 


Moffat   & 

Members     New     York    Stock    Exchange. 
5  NASSAU  STREET.  HANOVER  BANK  BUTLDINI 

DEALERS  IN  INVESTMENT  SECURITIES 
Commission  Orders  Executed  for  Cash  Only 
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Wall  Street,  Friday  Night,  Jan.  3  1908. 

The  Money  Market  and  Financial  Situation. — Sentiment  in 
Wall  Street  has  been  diversely  affected  by  the  developments 
of  the  week  and  the  volume  of  business  at  the  Stock  Ex- 
change, although  somewhat  larger  than  last  week,  is  smaller 
than  usual  at  this  season.  Call-loan  rates  have  continued 
high,  reaching  19  to  20%  on  at  least  three  of  the  four  full 
business  days,  reports  of  railway  net  earnings  have  in  several 
cases  made  an  unfavorable  showing,  and  the  appointment  of 
receivers  for  the  Seaboard  Air  Line  suggests  the  possibility 
of  similar  proceedings  in  other  casts. 

On  the  other  hand,  the  premium  on  currency,  which  has 
restricted  business  to  a  greater  or  less  extent  for  some  time 
past,  has  practically  disappeared,  Clearing  House  certificates 
are  steadily  .being  retired ,  no  effort  to  obtain  gold  abroad 
by  our  bankers  for  import  has  beenr  eported  and  the  Bank 
of  England  has  reduced  its  discount  rate  from  7  to  6%. 
Every  one  having  an  interest  in  the  matter  expects  the 
financial  situation  to  further  improve  during  the  month 
now  entered  upon,  but  the  prospect  for  industrial  affairs  is 
more  obscure.  Several  commercial  failures  are  reported 
to-day;  the  Jan.  1st  payments  on  some  of  the  New  York 
City  Street  Railway  leases  have  not  been  met,  and  it  is  reported 
from  Washington  that  proceedings  are  soon  to  be  instituted 
against  some  of  our  most  important  railway  systems  in  the 
West. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  5%  to  20%.  To-day's  rates  on  call  were  6@10%. 
Prime  commercial  paper  quoted  at  8%  for  endorsements 
and  8%  for  best  single  names,  but  all  transactions  subject 
to  special  agreement. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,797,815,  and  the  percent- 
age of  reserve  to  liabilities  was  35.62,  against  39.99  last  week. 

The  discount  rate  was  reduced  from  7%  as  fixed  Nov.  7  to 
6%  Jan.  2.  The  Bank  of  France  shows  a  decrease  of  14,- 
750,000  francs  told  and  6,850,000  francs  silver. 

NEW    YORK  CITY    CLEARING    HOUSE    BANKS. 


1907. 
Dec.  28. 

Differences 

from 

previous  week. 

1906. 
Dec.  29. 

1905. 
Dec.  30. 

Capital 

S 

129,100,000 

163,396,900 

1,147.694.401) 

71,736,000 

♦  1,050.925,400 

187,874.300 

54,686.700 

242,561,000 
262,731,350 

$ 

S 

123,150,000 

156.632.300 

1.032,973.000 

53,670,800 

981,301,100 

179,323,000 

71.371,500 

250,694,500 
245,325,275 

S 

116.472,700 

Surplus 

140,800,500 

Loans  and  discounts.  - 

Circulation 

Net  deposits 

Specie     .   

Dec.  17,752,400 
Inc.      1,077,000 
Dec.    8,568,600 
Inc.     6,371,200 
Inc.     3,067,300 

Inc.     9.438,500 
Dec.    2,142,150 

1.001.025,000 

53,096,000 

977,651.300 

173,005,600 

Legal  tenders 

Reserve  held    

25%  of  deposits 

75,699,800 

248,705,400 
244,412.825 

Surplus  reserve 

def.  20,170,350 

Inc.   11,580,650 

5,309,2251         4,292.575 

*  878,889,100  United  States  deposits  Included,  against  878,596,200  last  weeK  and 
$16,529,000  the  corresponding  week  of  last  year.  With  these  United  States  deposits 
eliminated,  the  deficit  under  the  required  reserve  would  have  been  only  $448,075 
on  Dec.  28  and  S12.101.950  on  Dec.  21. 

Foreign  Exchange. — The  market  was  unsettled  and  lower 
early  in  the  week,  with  cables  heaviest,  these  being  influenced 
by  the  suspension  of  gold  imports,  by  a  sharp  fall  in  London 
unofficial  discounts,  followed  by  a  reduction  in  the  Bank 
rate  to  6%,  and  by  a  limited  demand;  there  was  a  recovery 
later  in  the  week  and  the  market  closed  strong.  Gold  arrivals 
during  the  week,  $6,460,000,  making  $98,500,000  thus  far 
on  the  movement. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  80 %@ 4  81  for  sixty-day  and  4  86 _% @ 4  87  for  sight. 
To  day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  80%@4  80M  for  long,  4  8520@4  8530  for  short  and 
4  8605@4  8615  for  cables.  Commercial  on  banks  4  80@ 
4  803^  and  documents  for  payment  4  79@4  80%.  Cotton 
for  payment  4  79@4  79%,  cotton  for  acceptance  4  80@ 
4  8034,  and  grain  for  payment  4  80  34  @  4  80%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were5  21%@5  2134  for  long  and  5  18%a@5  18%d  for  short. 
Germany  bankers'  marks  were  93;4@93%  for  long  and 
94%@94  11-16  for  short.  Amsterdam  bankers'  guilders 
were  40  11@40  13  for  short.  Exchange  at  Paris  on  London 
to-day  25f.  15c;  week's  range  25f.  17c.  high  and  25f.  15c. 
low. 

The  week's  range  for  exchange  rates  follows: 


Long 

•  Sterling  Actual — 

High 4  80%  @4S0% 

Low 4  79  @4  79% 

Paris  Bankers'  Francs — 

High 5  21%  @5  21% 

Low 5  2354  @5  23% 

Germany  Bankers'  Marks — 

High 93%  @     93% 

Low 93%  @     93% 

Amsterdam  Bankers'  Guilders— 

High 

Low 


-Short- 


-Ca'olcs 


| 4  8520 
| 4  8410 

|5  18%a 
15  20 

I      94% 
|     94  7-16 

|    40.11 
|    39  15-16 


@  4  8530 
@4  8415 

i»5  1S%<* 
@  5  19% 


14  86% 
1 4  8540 


@4  87 
@4  8550 


@  94  11-16| 

@  94%  | 

@   40.13       | 
@   40  | 


I 


Less: 
Plus: 


a  1-16  of  1%. 
k  1-16  of  1%. 


d  1-32  of  1%. 
x  1-32  of  1%. 


h  3-32  of  1%. 
y  3-32  of  1%. 

The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
buying  50c.  per  $1,000  discount;  selling  75c.  per  $1,000 
premium.  Charleston  selling  $1  per  $1,000  premium.  New 
Orleans  bank  75c.  per  $1,000  discount;  commercial  $1  per 
.   000   discount.     Chicago   40c.   per   $1,000   premium.     St. 


Louis   $1    per   $1,000 
$1,000  discount. 


premium.     San    Francisco   $1  25  per 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $5,000  Virginia  6s  deferred  trust  receipts 
at  24. 

The  market  for  railway  bonds  has  been  mor  active  this 
wee  ,  although  the  aggregate  transactions  are  still  relatively 
small,  and  price  changes  are  generally  to  a  higher  level. 

A  few  issues  have  been  notably  active,  of  which  Brooklyn 
Rapid  Transit  and  United  States  Steel  are  prominent.  The 
latter,  with  other  industrial  bonds,  including  Central  Leather, 
American  Tobacco  and  Distillers'  Securities  Corporation, 
have  advanced  an  average  of  about  2%  points.  The  Atchi- 
son, Pennsylvania,  Delaware  &  Hudson  and  Interboro- 
Metropolitan  issues  have  also  been  strong  features  of  the 
market. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $500  3s  coup.  1908-18  at  101  %.  The 
following  are  the  daily  closing  quotations;  for  yearly  range 
see  third  page  following. 


2s,  1930 registered 

2s.  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18    coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s.  1925 coupon 

2s,  1936. Panama  Canal  regis 


Interest 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Periods 

28 

30 

31 

1 

2 

Q — Jan 

*105 

*104% 

*104% 

H 

*104% 

Q— Jan 

*105% 

*105 

*105 

O 

*z04% 

Q—  Feb 

*101% 

*101% 

*101% 

L 

*x00% 

Q— Feb 

*101% 

*101% 

*101% 

I 

*101% 

Q—  Feb 

*100% 

*100% 

*100% 

D 

*100% 

Q— Feb 

*119 

*119 

*119 

A 

*119 

Q— Feb 

*119 

*119 

*119 

Y 

*119 

Q— Nov 

*103% 

*103% 

*103% 

*103% 

Jan. 
3 


*104% 

*104% 

*100% 

*101% 

*100% 

*119 

*119 

*103% 


*  This  Is  the  price  bid  at  the  morning  board",   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  transactions  in 
stocks  have  increased  day  by  day  throughout  the  week,  and 
the  tendency  of  prices  has  been  steadily  towards  recovery 
from  the  low  level  reached  last  week.  The  transactions  are 
still  comparatively  small,  however,  and  the  advance  in 
prices  has  generally  been  narrow  and  unimportant. 

A  few  issues  have  been  exceptionally  strong.  Canadian 
Pacific  has  advanced  8  points,  Delaware  &  Hudson  over  7 
and  Reading  nearly  5. 

On  the  other  hand,  Atchison  has  been  weak  and  closes 
with  a  net  loss  on  its  unfavorable  report  of  November  busi- 
ness; Missouri  Pacific  has  failed  to  recover  from  its  recent 
decline,  and  Pennsylvania  and  Southern  Pacific  are  only 
fractionally  higher. 

Industrial  stocks  have  not  generally  been  conspicuous  in 
the  week's  operations.  American  Sugar  Refining  and  Air 
Brake  were  exceptional  in  a  sharp  advance  to-day,  how- 
ever, and  the  United  States  Steel  issues,  Consolidated  Gas, 
General  Electric  and  Smelting  &  Refining  have  made  sub- 
stantial gains   within   the   week. 

For  daily  volume  of  business  see  page  48. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  }or  week. 

Range  Year  1907. 

Week  ending  Jan.  3. 

lor 

Week. 

Lowest. 

Highest 

Lowest.    |    Highest. 

Balaklala  Copper 

15,240 

$l%Jan      2 

$2%  Dec 

28 

$1% 

Nov$ll       July 

Bethlehem  Steel  Corp 

400 

9%  Dec    30 

10%  Dec 

3L     8 

Nov 

20%     Jan 

Comstcok  Tunnel 

5,500 

21c.  Jan      2 

23c.  Jan 

3l    19c. 

Nov 

50c.     Jan 

Connecticut  Ry  &  Ltg__ 

100 

57%  Dec    30 

57%  Dec 

30    55 

Dec 

57%    Dec 

Gt  Northern  subscrlpt'n 

rets.  80%  paid 

400 

113     Dec    30 115%  Jan 

3 

98 

Oct 

130%    Apr 

Homestake  Mining 

17 

65     Dec    30    65     Dec 

30 

54 

Oct 

85        Feb 

Lake  Shore   &  M  So.. 

1330     Jan      3  330     Jan 

3  300 

Aug  300        Aug 

N  Y  N  H  &H  rights 

23,746      3%Dec    28 

4     Dec 

31 

1% 

Novl     4%     Dec 

Rutland,   preferred 

300|  24% Dee    30 

25%  Dec 

31 

24% 

Dec1  35       July 

Western    Maryland 

1,600 

11%  Dec    28 

ll%Dec 

31 

6 

Oct 

30%     Jan 

Outside  Market. — Considerable  activity  and  rising  prices 
marked  the  trading  in  outside  securities  in  the  fore  part  of 
the  week,  but  with  the  opening  of  the  new  year  the  activity 
diminished  somewhat  and  prices  were  inclined  to  weaken. 
Subsequently  the  general  tone  of  the  market  improved. 
Copper  shares  at  the  close  were  prominent.  Boston  Consoli- 
dated Copper,  after  an  advance  from  10%  to  11, moved  up 
to-day  to  12%.  Butte  Coalition  sank  from  15%  to  15,  but 
recovered  to  15%.  Cumberland  Ely  sold  up  from  6%  to 
6%,  back  to  5%  and  to  7  finally.  Nevada  Consolidated 
Copper  advanced  from  8%  to  &%,  to-day's  final  quotation 
showing  further  improvement  to  9%.  Nevada  Utah  devel- 
oped unusual  activity  and  moved  up  from  2  11-16  to  4. 
Greene  Cananea  rose  a  point  to  7%  and  weakened  to  7. 
United  Copper  common  declined  from  7%  to  6%,  but  re- 
covered finally  to  7.  The  preferred  sold  up  from  21%  to  26. 
Nipissing,  after  fluctuating  between  6  and  6%,  to-day 
jumped  to  734  and  closed  at  7%.  Among  the  specialties 
Bay  State  Gas  continued  prominent  and  advanced  from 
15-16  to  1  7-16,  the  close  to-day  being  at  1.  Standard  Oil 
was  a  strong  feature  and  from  439  advanced  to  455,  a  further 
sharp  advance  to-day  carrying  the  price  to  474.  American 
Tobacco  ran  up  from  225  to  255.  Manhattan  Transit  went 
up  from  2%  to  3,  but  Aveakened  to  2%.  Consolidated 
Steamship  4s  were  more  or  less  affected  by  developments 
with  regard  to  the  reorganization  of  the  company  and  were 
reactionary.  From  10  they  sold  up  to  10%,  dropping  back 
to  9.  N.  Y.  N.  H.&  Hartford  conv.  6s  (w.i.)  advanced 
from  11134  to  112%,  easing  off  finally  to  112 34.  Chicago 
Subway  gained  a  point  to  17  in  the  beginning  of  the  week, 
but  subsequently  fell  to  16%. 

Outside  quotations  will  be  found  on  page  48. 


New  York  Stock  Exchange— Stock  Eecord,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO     PA 


STOCKS—HIGHEST  AN  U  LO  WEST  SALE  PRICES. 


Saturday 
D«28 


70% 
*85 

69 

81% 
♦75 

3S34 

151 

♦56 

♦165 

30% 

*13 

*..   . 

734 


713., 

85% 

601.1 

821 , 

77 

40% 

74 
151 

61 
170 

30% 

15 

50 
8% 


25 
834 

1041" 

♦1331; 

95% 

♦123% 

135 

♦180 

♦117 

140 

*3 


25 
9*4 

1051 2 
135 
95% 
126 
13612 
200 
125 
140 
5 


•53 
♦88 

21 

4912 

40% 
14513 
*415 

2034 
♦56 
♦33 

*718 
♦  1334 

1612 

3412 
♦23% 
*65 
•74 
116 
♦51% 


5512 

92 

2214 

49% 

4114 
146% 
435 

2H8 

60 

37 
9 

15% 

16% 

35 

2512 

70 

90 
117% 

52 


Monday 
Dec  30 


7034 
8034 
69% 
8134 
♦  751" 
391s 
* 

151% 

♦581" 

*165 

30'4 

*13 

*--   . 

734 


71% 

8684 

69% 

8214 

78 

3984 

74 
15412 

6234 
170 

30'4 

15 

50 
8% 


26 
934 
10438 
♦  133% 
96 
124% 
13612 
§185 
12134 
140 
*3 
12 


281* 

10 
10614 
136 

973s 
12514 
137 
1S5 
12134 
140 
5 

12 


8I4 
♦20 
•60 

67 

♦68 

J122U 

♦7% 
♦18 
♦10% 
♦28 
♦64 
S24% 

52l4 
♦10 
♦30 
♦30 

9214 
116 
♦20 

1412 

2312 

6412 
♦78 
♦116 

2538 
♦5614 

4614 
♦98 
♦42 


812 

*8"5" 

67 

7412 

12212 

8 

20 

12 

32 

65 

24lo 

52% 

12 

50 

35 

931" 
116 

25 

14% 

231 

6412 

82 

26 

57 

48 

100 


90l4 

♦24 

♦82 

♦55 

♦  131 

3234 

64 
♦70 
11734 
10512 
♦76 
♦75 
♦76 
109% 
♦60 

85 

93'2 

75 
♦72 

15'8 

2812 
♦55 
♦29% 

♦  12 
♦28 

7312 
109l2 

♦  13 
361 2 
19% 

♦18 
912 

35% 
♦83l2 
117% 

80 


91% 

271" 

93 

61 
13514 

3314 

6438 

84 
1 1934 
IO6I4 

7712 

90 

85 
111% 

62 

85 

95% 

75 

75 

151.) 

281  ■> 

65" 

29% 

14'2 

31 

74% 
10912 

14 
361" 
1934 
20 

91, 
15 
35% 
85 
119% 
80 


55 
♦85 

22 

4912 

4112 
14512 
*415 

2034 
♦541* 
♦32 

*7l8 
♦1312 

16l2 

35 

2512 
♦65 
♦74 
II6I2 

501 2 


55 

92 

23 

50l4 

42 
147 
435 

21 

60 

37 
9 

151" 

16?8 

3514 

2512 

80 

90 
11738 

51 


Tuesday 

Dec  31 


693., 
80'2 
69 
811" 
580 
39 

153% 
*55 
*165 
3038 
1414 
*.. 
8 
♦48 
28l4 
91 2 
104% 
§130 
97 

12512 

137I4 

♦  ISO 

*118 

*135 

♦3 

♦  11 


71% 

87% 

6934 

S234 

80 

40% 

l"5"5l2 

60 
170 

3034 

HI4 

50 
838 

29 

934 
107 
136 

9734 
12634 
138 
200 
125 
150 
5 

20 


55 
♦88 
23 
5014 
42 

l-'.r.io 

♦400 

21 
♦56% 
*32 

*718 
§15 

16% 
♦34 
♦2312 
♦65 
*74 
116 

50 


551 2 

92 

24 

52 

4212 
149 
435 

21 

60 

37 
9 

15 

17 

351" 

251  ■> 

80 

90 
11778 

5012 


8 
♦20 
♦60 
6534 
70 
122 
738 
17l2 

♦  101" 
♦28  " 
♦55 

231" 
♦51 

♦  11 
♦30 
♦30 

93 

120 

♦20 
14% 
2312 
6434 
S018 

120 
25 

♦56 
4638 

♦98 

♦4214 


8 

"86 

653. 

70 
122 
73. 

18i4 

12 

32 

65 

2312 

54 

12 

50 

35 

93 
120 

25 

15 

231" 

6434 

S018 
120 

25% 

57 

4718 
105 


901 ■> 
♦231* 
♦84 
♦54 
131 

33 

63U 
♦70 
118% 
106 

77 
♦75 
♦75 
1091- 
♦58 

8H8 

9418 
♦75 

75 

1518 

2812 
♦55 
§2978 

♦  12 
♦27% 

74 
1093, 
♦1234 

361" 

♦  19 
♦15 

9U 

♦  12  " 
35 
S478 

II8I4 
80 


9134 

27 

90 

60 
131 

33 

64 

85 
1193 
1063, 

77 

90 

90 
111 

62 

Sli8 

961  •> 

78 

75 

153S 

28% 

65 

297S 

1412 

30% 

75 
110 

13'4 

361" 

20 

20 
91" 

15" 

3  51 2 

85 
1197s 

80 


♦25 
♦60 

66 

70 
♦122 
7'8 

18 
§1012 
♦28 
♦64 
♦23 
ar52% 

♦  11 
♦30 
♦30 

921" 
120 

♦  19U 
1434 
2312 

z62% 
8034 
♦117 
24% 
5634 
45 
100 

♦  421 


85 

68 

70 

124 

712 
1934 
11 
32 
65 
2412 
5212 
12 
50 
35 
9334 

120 
25 
1478 
24 
62' 
8034 

125 
25% 
5714 
471.1 

100 
4^4 


Wednesday 
Jan.  1 


♦  16 
00% 

♦24 
♦85 

57 
131 

33 

64 
§80 
11734 
105 

78 

♦  75 
♦76 
109l8 
§60 

♦  SO 
9434 

§78 
♦73 

15 

28 
♦55 

29 

♦  12 
♦271" 

73% 
2:10734 

I3I4 

3534 
20 
ISI2 
934 

♦  12 
3514 
85 

1173.1 
§S()l-> 


92 

27 

00 

57 
131'4 

33% 

64 

80 
12033 
IOOI4 

7934 

80 

S5 
111 

60 

85 

9712 

78 

78 

1538 

2834 

65 

2934 

15» 

30 

751" 
10734 

1312 

36 

20 

193., 
934 

15 

3512 

8512 
1203s 

S01" 


< 

Q 


< 


Thursday 
Jan.  2 


6Sl4 
*84% 

6734 

81 
♦77 

3S38 
*__ 
1531"" 
♦56!  2 
165 

30 
♦  13 
*.. 

% 

♦48 
29 
9% 
10312 
♦  134 
♦94 
125% 
13512 
♦180 
♦118 
♦135 
♦3 
♦11 


70 

841 

68% 

821" 

80 

40 

74 
155 

62 
168 

301 

15 

50 
8 

29% 

95s 
10618 
1361" 

98 
126 
13734 
200 
125 
150 
5 

20 


55 

♦85 
2318 
5038 
42 

147 
♦400 
20U 

§56  " 

♦32 
*7lg 
14% 
1638 
3312 

♦23% 

♦65 

♦  74 

11514 
48% 


551" 

92 

2434 

51?8 

43 
1501 2 
445 

207S 

60 

38 
9 

1434 

17 

333j 

25I4 

SO 

90 
11778 

50 


Friday 
Jan.  3 


CS78 
85 
6S34 
82 
80 
39% 
♦.. 
1551~2 
5934 

♦  165 

3014 
♦  13 
♦ 

7% 
♦48 
♦27 

♦9 
10518 
138 

98% 
126% 
137% 

♦  180 
§120 

1401" 
♦3  " 


7014 

85 

683., 

827g 

80 

41l2 

74 
15812 

5934 
175 

3034 

15 

60 

81 

100 

30 

10 
107 
138 

9S% 
12734 
1398g 
200 
120 
1401 
5 


Sates  ol 

the 

Week 

Snare* 


551" 
891" 
2412 
52 
43 
15034 


561 
891 
25 
521" 
43% 
154 


2034 
♦50 
♦3434 

♦7% 
♦14 

17 

33% 
♦2312 
♦65 
♦74 
11612 

51 


21 
60 
40 
9 
15'4 
17lg 
34 
251" 
80 
90 
11834 
51 


81 2 
♦20  " 
♦60 
68 
70 
123 
7i8 

♦  IS 
107g 

♦27 

♦62 

§24 

51 

♦  11 
♦30 
♦30 

9034 
♦  118 
♦20 

1412 

24 

621" 

70l4 
♦117 

241" 

5634 

44 

9734 


8I2 

S~5~ 
68 
70 
123 
7'8 
19 

1078 

32 

65 

24 

51 

12 

50 

35 

931 2 
125 

25 

147g 

2414 

6234 

801 
125 

253s 

5R34 

47 

991g 


90% 

♦  24 
♦S5 
+54 
130 

3212 

6334 
♦70 
110% 
105 

SO 
♦75 
♦75 
lo.v:., 

60 
♦80 

941S 

78 
§78 

15 

28 
♦54 

28% 

♦  IH2 
29 

Z7034 
1063g 

12% 
33% 
191.4 
1934 
♦91" 

♦  10 
3514 
8413 

II6I4 
♦80- 


931" 

27 
102 

60 
1301g 

3314 

633.! 

SO 
I21I4 
1061- 

831" 

90 

85 

ill's 

60 
85 

9S3g 

78 

78 

1512 

2812 

65 

291" 

141" 

29 

73% 

107 
13% 
?..rl" 
19% 
1934 
1112 
15 
35% 
84 1" 

11934 
81 


834 
♦20 
♦60 

68 
♦69 
1231" 

7 
♦  18 

1034 
♦27 
♦63 

2334 

5134 
♦11 
♦30 
♦32 

923g 
§113 
♦20 

141" 

24U 

63 

81 
+  117 

2514 
♦56 
145 
100 
♦4234 


834 


85 
68 

126  " 
7lg 

19 

107g 

32 

65 

2334 

5134 

12 

50 

35 

94 
118 

25 

15M 

2434 

63 

821" 
125 

26 

58 

46 
102 

4434 


28.312 

1,555 

1,920 

2,910 

130 

42.475 

"¥,185 

17 

400 

4.300 

100 


STOCKS 

NEW  YOKK  STOCK 
FXCHANGL 


Range  tor  Year  l'>07 
On    basis   01    \00-snare    toiz 


3,700 


900 

1,800 

38.040 

161 

1.635 

2,659 

3,725 

15 

110 

300 

""166 


900 

100 

20.350 

4.120 

2,780 

6.355 


2,650 
85 


160 
3,100 
1,010 

100 


48.113 
4.700 


11 


Kailroads 

Atch  Topeka  4  Santa  Fe 
Do      pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do      pref 

Brooklyn  Rapid  Transit.. 

Buffalo  &  Susque,  pref 

/  'anadlan  Pacific 

V  Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  <5c  Alton  RR 

Do    pref 

Chicago  Great  Western.. 

Do    4%  debentures 

Do    5%  pref  "A" 

Do     4  %  pref  "B" 

Chicago  Mllw  &  St  Paul.. 

Do     pref 

Do    com  ctfs  25  %  paid 

Do     pref  ctfs  25  %  paid 
Chicago  ft  North  Western 

Do    pref __ 

Chic  St  P  Mliin  &  Omaha 

Do     pref 

Chicago  Termlii'l  Transfer 

Do     pref 

Chicago  Union  Traction . . 

Do     pref..    .    _ 
Cleve  Cln  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do     lit   preferred 

Do     2d     prefened 


Lowest 


1.100 
300 
1.170 
2.100 
3.400 
335 


350 
420 


9134 

241" 
+85 
♦54 
129 

33 

64 
+70 
11914 
106 

84 
♦75 
♦75 
110 

62 
♦80 

97% 
§78 
♦76 

I5I4 

28% 
♦55 
♦29 
♦  lll2 

2912 

71% 
10634 

1234 
♦3512 

19% 

19% 
91" 

14 

35 

85 
IIS'4 
«S1 


9312 

25 
102 

62 
129% 

33 14 

65 

80 

121i: 
106i2 

84 

90 

85 
111% 

62 

85 

991" 

78 

78 

15% 

29 

65 

291" 

14% 

29% 

7334 
107 

13% 

36 

19% 

21 
91" 

14% 

35% 

85 
12034 

81 


6,498 
205 

ib'oio 

1,300 
900 

1.500 
100 

7.015 

700 

12,800 

1.060 


39.755 
500 


100 
1.65 
3.500 
1.535 
5 
142,663 
8,045 
1,400 


131,254 

295 

220 

630,450 

350 

215 

2,800 

3,650 


1.935 

"""366 

45.710 

2.985 

4.600 

2,000 

500 

700 

500 

650 

2,400 

825 

285.279 

635 


Delaware  ft  Hudson 
elaware  Lack  ft  West'n 

Denver  &  Rio  Grande 

Do     pref .    . 

Detroit  Onlted 

Duhith  So  Shore  &  Atlan 
Do    pref 

t>rle 
■*     Do     1st   pref. 

Do    2d    pref 

Evansvllle  &  lerre  Haute 

Do     pref 

Great  Northern  pref 

Iron  Ore  Properties... 
Green  Bay  <Sc  VV.deb  ctf  A 
Do  deb  ctf  B 

Havana  Electric 
Do    pref 

Hocking  Valley  tr  rects.. 
Do  pref 

Illinois  Central 
nterboro-Metropolltan  . 
Do     pref 
Iowa  Central 
Do    pref.. 

KC  Ft  S  &  M .  tr  cts  pref 
ansas  City  Southern.. 
Do     pref 

Lake  Erie  &  Western 
Do     pref 

Long  Island 

Louisville  &  Nashville... 


663s  Nov22 
78  Nov26 
58  Nov21 
75%  NovL'l 
75  Nov27 
2634Nov21 
74%  Nov  16 
138     Nov  21 

52  Nov  14 
144  Nov26 
223%  Nov22 

8%Nov21 

48     Sep  16 

678  Nov 23 

46     Dec  19 

21     Dec  13 

8%  Dec  14 

93l"Nov21 

130  "Nov  15 

2-S5     Nov  20 

Oct  30 

Oct  30 

Oct  25 

Oct  29 

137%  Dec  16 

3%  Oct    7 

Mch2 

%  Aun  1 

Dec  14 

Nov 

Dec  20 

Nov  15 

NovlI 

_  Nov 25 

123%  Oct  30 

3691"  Oct  30 

16     Nov  13 

53  Nov  16 
313;  Dec    2 

6I4  Oct  17 

10     Nov  21 

214  Nov  21 


111 
126 
185 
106 


2= 

7 
48 
86 
17 
41 
291" 


H  ione.H. 


28 
20 


Nov  21 
Nov  22 


jl/j  anhattan  Elevated. 
I'Aetropolltan  Street 

Mexican   Central 

Minneapolis  &  St  Louis.. 

Do    pref . 

Minn  St  P  &  S  S  Marie.. 

Do    pref 

Mo  Kansas  &  Texas 

Do     pref 

Missouri  Pacific 


Nash  Chatt  <t  St  Louis., 
at  of  Mex.  non-cum  pf. 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do     1st  pref 

Do     2d  pref .    _ 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western.. 

Norfolk  &  Western 

Do     adjustment  pref.. 

Northern  Pacific 

Do     subscrlp  rects 

Pacific  Coast  Co 
Do     1st   pref 

Do     2d     pref .. 

Pennsylvania 

Pittsb  Cln  Chic  <fc  St  L... 
Do    pref 

Reading    
1st  pref 

2d    pref 

Rock  Island  Company 

Do     pref 

St  L  &  San  Fr,  1st  pref.. 

Do     2d  pref 

St  Louis  Southwestern 

Do     pref 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  cfs  stamped 

Do     pref  do 

'Texas  &  Pacific. 

A  hlrd  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toleilo  St  L  &   Western 

Do  pref. 

Twin  City  Rapid  Translt. 
|  [nion  Pacific 


Do    pref 


>i0  Apr  4 
107%  Oct  30 
37  Oct  25 
75  Oct  29 
534  Oct  30 
24%  Oct  14 

72  Apr    1 

63  Nov  22 

64  No\T5 
116     Novl6 

4?g  Oct  22 
14     Nov21 

9%  Nov  29 
29  Dec  2 
60  Oct  29 
18  Men  14 
45  Men  25 
11  Nov  4 
3934Novll 
26  Dec  4 
85%  Nov 21 
100's  Oct  26 

23  Dec  27 
1234Nov22 
23%  Dec  28 

i62%Dec31 
60     Oct  23 

110  Oct  24 
2034Nov22 
63  Nov  21 
44%  Dec  27 
97  Dec  24 
39%Nov29 
13%  Oct  30 

arS*  Dec  26 
1934  0ct  30 
85  Nov  7 
41     Oct  30 

12738Nov  4 
28  Oct  23 
56  Oct  24 
70     Oct  29 

100%  Oct  24 
911"  Nov  4 
56     Nov   1 

65  Nov  6 
85     Dec    7 

1103%  Nov  4 
51  Oct  23 
69%  Oct  2  5 
70%  Oct  24 

73  Oct  22 
67  Nov  7 
lll4Nov22 
20l"Nov22 
58     Oct     7 

24  Novl9 
11     NOV22 

25  NOV22 
63%  Oct  24 

100  Oct  24 
10  Nov21 
291"  Nov  23 
17%Nov21 
16  NOV27 
9  Dec  17 
1634Dec  10 
2934  Nov26 
6834  Nov22 

100  Oct  24 
75     AUC14 


10S%  Jan    7 

101%  Jan  12 

133i8  Jan    5 

122    Jan    5 

94%  Jan  10 

83%  Jan    7 

8534  Fob    fc 

195%  Jan    4 

65%  Jan  14 

22o  "Jan  29 

56    Jan    £ 

27%Jan    5 

69 " Jan    5 

IS    Jan    2 

79     Feb  26 

713.  Feb  14 

261,.,  Jan    c 

1571"  Jan  14 

165%  Jan    6 

141     Jan  14 

Jan  15 

Jan  10 

Jan  10 

Jan    s 

Jan  19 

Feb  21 

Jan  11 


149 
205 
234 
170 
165 

25 

6%  Apr 

1984  Jan  ;, 

9278  Jan  '/ 

108%  Jan  7 

3s%  Jan  ! 

69% Jan  3 

581" Jan  s 

227l"Jan  2 

610    Jan  24 

42%  J  an  7 

837g  Jan  10 

801,,  Jan  iu 

19%- Jan  6 

39    Jan  4 

44%  Jan  5 

75%  Jan  7 

67    Jan  7 


92     Apr    6 

1893^  Jan    : 

85    Jan    s 

75  Oct  29 
14%  Jan  1/ 
47  Jan  o 
86%Jau    < 

114  Mch  6 
94    Jan    5 

172  Jan  3 
39  Jan  23 
7514  Jan  7 
28% Jan  4 
61  Jan  7 
80  Jan  lu 
3034  J  an  i 
6134Jan  !- 
2Si"  Jan  12 
67%  Apr  26 
671"  Jan    <, 

145%Jan    I 

146  Feb  13 
107    Jan  23 

27%  Jan  £ 
59  Jan  16 
90  Jan  24 
14oi4Jan  3 
168  Jan  3 
44-V  Mch  1 
723.|  Jan  i 
923.|  Jan    o 

147  Jan  8 
593-  Jan  8 
27     Feb  14 

13434  Jan  10 

031-Jan    7 

110    Jan  16 

913:  Jan    7 

189    Jan    v, 

48%  Jan    : 

92% Jan    5 

y0i"Jan  10 

1891"  Jan    7 

134     Feb  13 

124'sJan    7 

76  Nov  8 
125  Mch  8 
1413sJan    8 

78    Jan  22 

105'"Jan    5 

139%  Jan    7 

92    Jan    7 

94    Jan    8 

30i8  Jan    5 

641"  Jan    5 

70  "Jan  11 

4S38Jan    5 

25'"Jan    7 

621"  Feb  15 

9014  Jan  14 

118%  Jan  14 

34     Jan 

941"  Jan 

37% Jan 

123    Jan 

29    Jan 

3334  Jan 

54?g  Apr  12 

1081"  Jan    7 

183     Jan    5 

96     May  2 


Rannr   m  Rre!:imts 
Year  (]yo(i) 


IjOICCSI 


85»k 
J'98 
131is 
10534 

91 

71 

y.i 

155% 

65% 
204 

51% 

25% 

70 

16 

79% 

70 

24% 
1146% 
U60 


Dec 

J'ly 

Mav 

Oct 

J'ly 

Jan 
May 
J'nc 
V  , 
Nov 
Sep 

Dec 
J  ii.- 
Sep 
Dec 
Nov 
Dec 
Dec 


192     Apr 

225     Aug 

168  J'ne 
175     Nov 

!j3j  Apr 
25     Dec 

3%  May 
11^  J'ly 

S9     Dec 

no  J'ly 
•j\nn  Jan 

(56%  Apr 
43  May 
189  May 
43734  May 
36%  May 
83  Oct 
79%  Dec 
16  J'ly 
32  Apr 
38',,  May 
743,  Dec 
621"  Apr 
68  *  Dec 
so  J'ly 
C178  Dec 
7034  Dec 
811"  Nov 
113j  Oct 
33% Jan 
77I4  Jau 

y2_%  Nov 
164  "  May 
33%  J'nc 
703L  J'ly 
24    J'iy 

48  J'ly 
77  Oct 
22%  J'ly 

49  J'ly 
27%  J'ly 

75  Sep 
Cll4Oct 

136%  May 

140     Sep 

103  J'iy 
183g  May 
5Si"Dec 
HO  '  Apr 

134     Dec 

1031"  Apr 
29  May 
04ij  Apr 
851"  May 

133  May 
36  Apr 
isi4  J'ne 

126  Nov 
59     Mch 

111  Apr 
80     May 

1891"  Dec 
433j  May 
84  Feb 
891"  Apr 

179%  May 


HlQfoXL 


1101"  S?p 

106    Jan 

1677,  Jan 

1251.,  Seo 

991"  Jan 

94i«  Jan 

87     Feb 

2011"  Dec 

707,  Jan 

239%  May 

65%  Aug 

353g  Oct 

77I4  Oct 

23*g  Jan 

^01- Jan 

M)  "Jan 

39%  Jan 

199%  Dec 

218     Aug- 


103 
105 
1051" 
122% 

75 
100 
112 

89 

90 

221" 

60 

60 

401" 

20% 

4834 

61 
116 

31% 

93% 

28 
121 

25% 

25% 

43 
102 
138% 

911" 


Jan 
Jan 
Jan 
J'ly 
May 
May 
May 
Sep 
Apr 
J'ly 
J'ly 
Feb 
J'ly 
May- 
May 
May 
J'iy 

Nov 
Dec 
May 
Nov 
Dec 
J'ly 
J'ly 
Dec 
May 
Mav 


240  Jan 
270  Mch 
198     Jan 

202  Jan 
l;sij  Jan 
42;:  Jan 
l3:-':  Feb 

471-  -'tell 

10;%,  Jan 

118    Jan 

41      Oct 

731-  Feb 

59     Dec 

2343j  Nov 

560    May 

517S  Jan 

yiu  Jan 

102  "  Feb 

22%  Jan 

45    Oan 

£0%Jan 

83     Jan 

703,,  Jan 

76    Jan 

04     Aug 

348     Feb 

85    Dec 

921"  Jan 

23% Jan 

53  "  Aug 

973j  May 

"99%  J  'iie 

18-1 1 -»J'ne 

t53s  May 

^73;<  May 

3434Jan 

6334  Jan 

Ml-.  Feb 

37^"  Jan 

71    Jan 

447N  Jan 

jyaioJan 

8io4Jan 

1501.,  Jan 

162  "Jan 

127    Jan 

2yi«  Dec 

84%  Jan 

IO0I4  Jan 

16,     Mch 

18334Jau 

43&sNov 

76     Nov 

1063;  Jan 

4yi,  Jan 
59a.;  Dec 
80     Dec 

166%  Jan 
731-  Apr 

120%  Jan 
92     Dec 

•j 047  Jan 
57%  Jan 
97%  Oct 
96    Jan 

232%  Feb 

142    J'ne 

106    Jan 

135     May 

147%  Jan 

87    Jan 

109     Auj 

il64    Jan 

96     Jan 

102  Jan 
32%  Nov 
693.1  Auf 
7234  Apr 
61'4Feb 
27%  Jan 
03%  Sep 
97%  Sep 

120%  J  r.e 
4278    Jan 

103  Jan 
401*  Oct 

11391"  Jan 
36  "Jan 
401"  Jan 
597s  Jan 
122%  Jan 
1953s  Sep 
991-  Jan 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

Nrw  York. 

Aetna 

America  11.. 
Amer  Exch. 
BatteryPark 
Bowery T  ... 
Bronx  i.'oroll 
Butch's&Dr 

CenturyU 

Chase 

Chatham 

Chels'aiLXcTi 


Bid 

Ask 

209 

220 

450 

480 

195 

205 

115 

125 

310 

325 

300 

150 

100 

170 

185 

200 

. 

305 

320 

200 



Banks- 
Chemical 

Citizens'  Ctrl 

City 

Coal  &  Iron. 

ColonialU 

Columbia  II. 
Commerce.. 
Consolidate 

Copper 

Corn  Exch  II 
Discount  H. 
l-'ast  River. 
Fidelity  1!-. 


Bid 

Ask 

390 

410 

120 

130 

227 '" 

2321" 

200 

225 

700 

475 

500 

U3D 

135 

120 

135 

165 

175 

250 

255 

150 

1G0 

135 

145 

160 

175 

Banks. 

Fifth   AveH- 

Flfth 

First  

14th  Street! 

Fourth 

Gal  atln 

Garfield 

German  Ami 
German  i-.'x*. 
Gennania  If. 
Greenwich  1: 
Hamilton  1% 
Hanover 


Bid 

Ask 

3700 

__ 

340 



570 

600 

200 



190 

200 

32j 

340 

450 

130 

140 

500 

.... 

500 



270 

280 

<70 

490 

Banks. 

imp  &  Trad 
lnterboro  "]. 
Irving  N  Ex 
.JefTersonH-- 

Liberty 

Lincoln 

Manhattan  II 
Market  &Ful 
Mechanics'  . 
Mech&Tra  U 
Mercantile.. 
Mercb.  hxch 
Merchants'  _ 


Bid 

465 
140 
175 
190 

1000 
275 
250 
200 

no" 

170 
140 


Ask 

ib6' 

2~10 
490 

300" ' 

265 

215 

100 

115 

186 

150 


Banks. 

Metropolis  H 
Metropoli'nU 
Mt  Morrisll. 
Mutual  JL-. 

Nassau  H 

New  Amster 
New  NethTd 
NcwYork  C01 
New  York.. 
N'lit  &  Dayll 
lOthWard  IT 
North  Amer 
Northern 


Bid 

390 
150 
230 
260 
195 
921; 
200 
1200 
270 


100 


Ask 

l'o'o" 

250 
275 
210 

220" 

2~90" 
405 
490 
125 
160 


Ban'».~s. 

Bid 

►Oriental  H_. 



Paclfic  11... 

230 

375 

People's  U-. 

300 

Phenlx 

130 

Plaza  11 

570 

Prod  Exch  1: 

130 

Riverside  11. 

225 

Seaboard — 

340 

Second 

600 

.775 

12th  Ward  11 

23d   Wardt. 

190    1 

Ask 
220 
250 
390 

l"6"o" 

lVo" 

250 

360 


*  Bid  ;<nd  asked  prices;  no  sales  were  made 
t  Sale  at  Stock  Exchange  or  at  auction  this 


on  this  day.     t  Ex- rights.     5  Less  than  100  shares. 
week,     c  Ex  beneficial  Interest  in  ore  properties. 


11  State  banks,     a 
h  1st  Instal'mt  paid. 


;x-divideni  and  rirhts.     6  New 
n  Sold  at  private  sale  at  this 


stock 
prie» 


40 
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STOCKS— HIGHEST  AND  LUWKST  SALE  BltlVBS. 


Saturday 
Dec  28 


*11 

♦25 

10 

18 
734 

18 

*9 
♦12 
*32 

*163 

*5% 
*15% 

46-34 

13 
*70 

*9 

* 

4 
•40 

303., 

83'4 
*28l2 
♦70 
♦170 

*3% 

*3 
*13% 

1914 

*734 
*1734 

34 

86 

*3l2 

21% 
*70 

70l4 

92 
* 
*7812 

*6ig 
♦29 

99% 
♦  104 
101 
♦70 
♦16 
»78 

28?4 

*3 
*88 

*6 
*1212 
*15l2 
*75 

19 
*I5% 

»634 
*10% 
•60 
•29 
•50 
*55 
112 

731 2 

♦558 
*16% 

*8 

6312 
•25 

1212 

65% 

52U 

69 
♦66% 
♦100 

♦7% 
♦65 

89% 
•85 
6% 

50 

43 

26 

79% 

»8 
•40 

16% 

•67 

•146 

•26 

77 

I6I4 

66 
*34% 
•80 


14 
32 
10 
18 

7«4 
18 
12 
1412 
35 

165 

61 

17U 
48 
13 
78 

9<2 
76 

4 
45 
3 13,1 
83% 
29 
85 
200 

4%, 

3% 
14% 
2OI4 

81 
21 
36 
86I3 

334 
21's 
80 
72 
92 
200 
85 

612 
31 

ion 

109 
101 
72 
20 
84 
30% 

33g 
94 

612 
25 
16 
76' 2 
20 
16l2 
973^ 
1U 
69 
29% 
80 
65 
1121 
731 

7 
1714 

9 
54 
40 
1334 
6514 
52l.L 
61 
73l2 
112 

812 
85 
395s 
90 

6*8 

61% 
43 
26l4 
79% 
9l2 
44 
I8I2 
70 
150 
28 
77 
16l2 
66 
36l2 
00 


•23 
•55 

•4 

4434 

2012 

56 
•70 
•37 

*4 

•  17 
2OI4 
7634 

•45 
26% 
8734 
17% 

•  15 
•85 
•38 

♦ 

*55 
*42 
•60 


26 
58 

41 2 
4434 
201 2 
561 2 
90 
40 

7 
24 
21 
771 2 
50 
27«s 
883s 
18 
17 
93 
41 
300 
58 
44 
75 


Monday 
Dee  30 


•11  14 

•25  30 

9%  10% 

18  18 
712      7I2 

17U  17U 

*9  13 

1H8  1512 

35  35 


165 
*5 

17 

47lg 
*12 
*50 

•9 
* 

+4 

4U-> 

30% 
*83% 
•28 
*70 
*170 

*312 

*3 

141.1 

18% 

*7l2 
*17U 

35% 
•  84 

*31* 

21 
*75 

701o 

921o 
* 

*so 

638 
*28% 

991 2 
110 
*101 
*71 

16 
♦78 

29I4 
3 
*88 

♦6 
*12 

1512 
*75 
§  19l2 
♦15% 

9534 

11 
♦56 

30 
•50 
*55 

♦  110 
*73 

*5% 

*15I2 

8I2 

53 
•25 

13 

651 2 

625s 

69 
•66 

♦  100 
•712 

•65 

39*8 
•85 

6% 
•49 

43 
•24 

79i2 
8l4 
•40 

19% 
•67 

♦  145 
•26 
•73 

19*8 
68I4 

•35 

*80 


165 

6 
17 
4S3g 
13 
78 

9l2 
76 

4U 
4] 
3II4 
95 
29 
85 
200 

412 

312 
I4I4 

19»4 

8l2 
22 
35% 
86 

4 
2114 
85 
72l8 
925S 
200 
85 

63S 
31'2 
100% 
110 
101l2 
72 
10 
84 
29% 

3'8 
94 

612 
25 
16 
761 2 
191 
161 
S534 
11 
69 
30% 
80 
65 
114 
76 

7 
I7I4 

9 
6414 
40 
1334 
65l2 
625S 
59 
731 2 
112 

81 2 
86 
39l2 
90 

7 
55 
44 
2612 
79% 

8l4 
44 
1934 
70 
150 
28 
77 
1638 
66 14 
36 
90 


26 
•55 

*4 
*4212 
20 
56% 

•  70 
•37 

♦4% 

•  18 
20U 
7814 

*45% 
2634 
88lg 
I8I4 

•  16 
•86 
•37 

1 

"543,1 

43 
♦50 


26 

68 

41 2 
45 
20% 
56% 
90 
40 

6 
22 
201 2 
7814 
50 
2714 
S914 
2038 
17 
93 
41 
300 
56 
431 2 
75 


Tuesday 
Dec  31 


12  12% 

*25  30 

10  10% 

I8I4  I8I4 

•7  8 

•  15  18 
•9  12 

•  13  16% 
•33  86 


*103 
6 
*15 
46% 

*1214 
•70 
934 
* 

4U 

*4H2 

30% 
*8334 

2812 
§85 
*170 
*3% 
•3 

•  13 
18% 
*712 

*17% 
3434 

•86 
•3 

*20 

•70 

7012 

92% 

*150 

♦80 

OI2 
*29 
99% 
*110 
*99 
72 
16 
♦80 
2812 
3U 
•84 
*8 

•  10 
16 
7512 
1918 
16 

♦95% 

11 
•55 

30 
♦50 
•55 
112 

75 

•558 

•  16 
*812 

x52l2 
•25 

13 
♦62 

64 

6OI4 

67l2 
•  100 

*7% 
•65 

40 

•85 

7 

49 

43 

2612 

79l2 

*8'i 
•40 

20 
§6912 
14712 

2658 
*73l4 

1638 
§6634 

3612 
•81 


180 

6 
20 
4858 
13 
78 
1012 
76 

4l4 
45 
32 
95 
2938 
86 
200 

412 

3l2 
15 
19l2 

8" 
24 
3512 
87 

4 
22 
85 
7234 
92l2 
200 
85 

6l2 
31 

101l2 
120 
101 
72 
16 
85 
2934 

334 
90 

6I2 
25 
16 
7512 
20 
1612 
9712 
11 
58 
30% 
80 
60 
H2I4 
78l4 

7 
17i4 

9 
53 
40 
13 
66 
54% 
6014 
68 
102 

81- 
85 
40i4 
90^ 

73! 

49>2 
44 
26s 
79- i 
10 
44 
20 
691 
1471 
26% 
90 
I6I2 
6634 
3612 
90 


26 
*54 

*4 
•41 

2012 

57 
♦70 
♦37 

*434 
♦  18 

2OI4 
§79 

47 

2618 

8818 

1912 

17 

8934 
♦37 

E 

*55% 

43 
♦60 


26 
68 

5 
55 
2012 
68I4 
90 
40 

8 
23 
2OI4 
79 
4788 
2738 
8934 
20 
17% 
8934 
41 
300 
58 
43 
75 


Wednesday 
Jan.  1 


a 

w 

% 

w 

w 

25 


Thursday 
Jan.  2 


:-12  18 

♦25  30 

*9l2  IOI4 

♦18  1834 

*612       712 

§16%  16% 

8  i 

§1512  1512 

♦32l2  37 


164 
♦5l8 

♦  15I4 
45% 

♦12U 
♦50 
♦9l2 
* 

4l4 
♦40 
30 
♦86 

2934 
♦70 
♦170 
418 
♦3 

♦  13 
18% 
♦7 

♦  1634 
3434 
86 
♦312 

♦20 
♦75 

69% 

92 

♦  150 
♦80 

♦612 
29 
9834 
110 

♦  100 

7212 

1534 
♦78 

28% 
334 
♦84 

♦6 

♦  12 

♦  1612 
7534 
19l2 

♦  16 
•95 

1078 

66 

2D14 
•50 

64 
111 

7834 

♦5% 

♦  16 
♦8 
52 

♦25 

13 
♦62 
♦53 
♦60 
♦6434 
102 

♦712 
♦65 

89i2 
♦85 
7 

50 

43 

2534 

80 

♦8 
♦40 

1912 
J69l2 
14712 

2618 
♦70 

♦  16 
66l4 
36 

♦80 


164 

61 2 
20 
48% 
13 
78 
10 
76 

4l4 
45 
3012 
95 
30U 
85 
200 

4% 

3% 
15 
1912 

8I2 
22 
3434 
86l4 

334 
21 
85 
73 
92l4 
200 
85 

7 

29% 

1013s 

111 

10012 

73 

15% 

83 

2934 

3% 
90 

61 2 
25 
16i4 
76 
20 
17 
97 
10% 
56 
301 2 
80 
64 
113 
80 

7 
1714 

9 
6234 
40 
141 
66 
55 
67 
73% 
102 

8% 
85 
39% 
89'4 

7M 
50% 
43 
2634 
80 

9% 
44 
20% 
69% 
147% 
26% 
90 
17 
66l4 
36% 
90 


♦23 
♦55 

♦4 
♦43 

19% 

66% 
♦70 
♦35 

♦434 

18 

20 

77 

46% 

2534 

87% 

20 

17 
*87 
♦38 

"54" 

41 

♦  60 


27 
68 

5 
55 
20 
57 
90 
37 

8 
18 
20% 
77 
46% 
27 
89% 
21 
17 
87 
42 
300 
56 
42% 
75 


Friday 
Jan.  3 


*12  14 

♦23%  30 

10%  103g 

18  18 

834  9 

♦  14  16 
♦8  10 

♦  14  16 
♦34  40 


♦  164 

6 

♦  1734 
47% 

♦  12% 
♦50 

10 

* 

41  •> 

♦43  " 

31% 

88 

30% 

♦70 

♦  170 

4 
♦3 

♦  13 
18% 

8 

♦1734 
35% 
85% 
♦3% 

♦20 

♦80 
7134 
93% 

♦  150 
♦80 

♦6% 

29 

10034 
112 
♦99% 

74% 

17 
♦81 
z28% 

♦3 
•84 
6 
♦14% 

16% 

76 

19 

♦  16 
96 
11 

♦55 

30% 
♦50 
§65 
114 
♦75 

♦5% 

♦  16% 

8% 
52% 

♦25 
1334 
6534 
66 

♦59 
68 

♦  100 

8 
♦65 

39% 
♦85 
7U 

61 

44 

26% 

80 

♦8 

42% 

19% 

69 
147 
♦26 
♦70% 

16 

68% 

36 
♦83 


49 
13 
78 
10 
76 

4% 
45 
31% 
90 
31% 
85 
200 

4 

3% 
15 
19% 

8 
21 
37'4 
86 

334 
22 
85 
73% 
93% 
200 
85 

7 
29 

108% 
112 
101 
75% 
1734 
85 
29% 

4 
90 

6% 
25 
161 
76>4 
19% 
17 
98 
11 
57 
31% 
8) 
65 
115 
HO 


17»4 

9 
53 
40 
14% 
6534 
55 
66 
72 
102 

8% 
85" 
40l4 
90 

7% 
65 
45 
26-g 
81 

91 
42% 
20'4 
70 
147% 
30 
90 
16 
6634 
3734 
90 


nates  oj 

the 

Week 

Shares 


420 


1,800 
400 
350 
250 
400 
425 
300 

200 
300 
200 
118,140 
100 


600 


20 

65% 

♦4 
♦43 

20% 

57% 
♦70 
♦35 
5% 

♦  12 
20% 
79 

♦47 
26% 
8834 
2034 

♦  16 
90 

♦39 
♦200 

65 

41 
♦60 


27 
65% 

6 
44% 
20% 
57% 
90 
37 

5% 
25 
20% 
79 
50 
27M 
89% 
2319 
19 
90 
45 
300 
55 
43 
75 


700 
100 

4,930 
400 

3,600 
60 


200 


100 

8.780 

100 


9,500 
1,100 


400 

8l",625 
1.890 


210 
310 
44.525 
610 
100 
700 
960 


11.850 
2,025 


200 


1.010 
580 

3,560 
300 

3,0O'l 
40  1 
li   ) 

7,45) 


101 

,<     .1 
800 


6' 
2.162 


6.715 
300 
700 
600 

1,620 
100 

300 


3.450 


7.050 

2.272 

1.322 

1.100 

1.798 

100 

100 

1.225 

645 

84( 

300 

100 

1,075 

705 

1.350 


403 
100 


100 
1.655 
1.175 


100 
100 

1.510 

682 

310 

119.070 

35.770 

9.825 
6)0 
300 


1,320 
2.600 


STOCKS 

NEW  YORK  STO 
EXCHANGE 


X 


Unit  Rys  Inv't  of  SanFran 
Do     pref 

Wabash 
Do     pref 

Wheeling  <t  Lake  Erie 

Do     1st  pref _. 

Do     2d  pref 

Wisconsin  Central 

Do     pref 

I  ndu  stria  I  &  Miscellaneous 

Adams  i.xpress 
Ills-Chalmers 

Do     pref 

Amalgamated  Copper 

Amer  Agricultural  Chem. 

Do     pref 

American  Beet  Sugar 

Do     pref '__ 

American   Can 

Do     pret 

American  Car  &  Foundry 

Do     pref 

American  Cotton  OH 

Do     prel 

American  I  x press 

American  Grass  Twine 

American  Hide  &  Leather 

Do     picf 

American  ice  Securities.. 
American  Linseed 

Do     pref . 

American  Locomotive 

Do     pref 

American  Malt  Corp 

Do     pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Refining 

Do     pref 

American  Snutf 

Do     pref.. 

American  Steel  Foundries 

Do     pref 

American  Sugar  Refining. 

Do     pref 

American  Telcph  &  Teleg 
American  Tobac  (new) .  pf 
American  Woolen 

Do     pref 

dAnacondaCopper  P«rS25 
dBatoplias  Mining  Par$20 

Brooklyn  Union  Gas 
runswlck  Dock&C  Imp 

Butterlck  Co 

I  'entral  Leather 

V>      Do    pref. 

Colorado  Fuel  &  Iron.    . 
Col  &  Hock  Coal  &  Iron.. 
Consolldated  Gas  (N  \).. 
Corn  Products  Refining.. 

Do     pref 

Distillers'  Securities  Corp. 
Federal  Mining  &  Smelt'g 

Do     pref 

General  t.lectrlc 

Granby  Cons  M  S  &  P. 

int  Mer  Marine  stk  tr  ctfs 
Do     pref 

International   Paper 

Do     pref 

International  Power 

luturnat  Steam  Pump. 

do    pref 

Mackay  Companies 

Do     prel 

National  Biscuit 
Do     prel 

Nat  bnamel'g  &  Stamp'g 

Do     pref 

National  Lead 

Do     pref 

Newhouse  M  &  S.ParSlO 
New   York  Air  Brake.. 
North  American  Co.    new 

pacllie  Mall 

A  eople  s  Gas-L  &  C(Chie) 
Pittsburgh  Coal  Co 

Do     pref 

Pressed  Steel  Car 

Do     pref 

Pullman   Company 

Railway  Steel  Spring 
Do     pref 

Republic  Iron  &  Steel 

Do     pref 

C  loss- Sheffield  Steel&Irn 

k9     Do     pref 

Tenn  Coal,  iron  &  RR 

dTennessee  Copper  Por$25 
Texas  Pacific  Land  Trust. 

Uuion  Bag  &  Paper 
Do     pref 

U  S  Cast  1  Pipe  &  Fouudr 

Do     prei 

United  States  Express 

U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do     pref _.    . 

United  States  Rubber... 

Do     1st  pref 

Do     2d  pref 

United  States  Steel 

[)o     pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do     pref 

Virginia  iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern   Union  Teleg.. 
Westlugh'sehl&Mfg  assen 
Do     1st  pref 


On 


tfanoc  tor  Y  ear  li)07 
basis   of    lOU-sharc   wis 


Lowest. 


10%  Nov 26 

20     Nov  13 

8     Oct  30 

14%  Nov   4 

C     Oct  24 

Oct  24 

Oct  23 

Nov26 

Oct  25 


13 

8 
11 

28 


§150 

4 

14 

a-4134 

10 

75 

734 
75 

3 
34 
243g 

;<s 
21 

70 
175 

3 

2% 
10 

8% 

6% 
16% 
3214 
S3 

21o 
17" 
60 
58l4 
S134 

mo 

§70 

458 

20 

!«'J3j 

xl06 

88 

11 
68 
$25% 
$3 
80 

6 
27 
11% 
68 
14 
14 
74 

8 
46 
25 
50 
47 
89% 
60 

4% 
10 

7% 
51 
35 

8 
60 
40 
50 
68% 
90 

61g 
§75 
33 
80 
S6 
471 
37 
19 
70% 

7 
37 
15% 
64 

135>4 
21% 
72 
12 

5o:-> 

26 

80 

98 
S17 

42 
4 

3934 

17 

49 

70 

3o 
51" 

18% 

13U 

62 

39 

21% 

79% 
S13 

1238 

75 

31 
250 

54 

32 

60 


Aug  14 
Aug  16 
Nov^3 
Oct  24 
Oct  22 
Oct  28 
Nov  16 
Mch  5 
Oct  24 
Nov26 
Oct  29 
Oct  29 
Nov  7 
Nov  1 
Oct  24 
Oct  22 
Nov  14 
Oct  2J 
Oct  23 
Oct  24 
Oct  29 
Nov  21 
Oct  30 
J'neio 
Nov  15 
Oct  U4 
NOV15 
Oct  18 
Oct  23 
Nov21 
Nov  1 
Nov  1 
Dec  14 
NOV27 
Oct  30 
Oct  23 
Oct  22 
Nov21 
Oct  18 
Oct  23 
Nov  8 
Oct  5-4 
Oct  21 
Nov22 
Nov26 
Novl8 
Dec  4 
Oct  25 
Oct  24 
Oct  2^ 
Dec  17 
Oct  2b 
Oct  24 
Oct  23 
Oct  24 
Oct  9 
Nov  26 
Nov  16 
Nov22 
Nov  4 
Oct  -.3 
Oct  23 
Oct  24 
Oct  23 
Oct  24 
Nov20 
Nov21 
Sep  12 
Nov  15 
Oct  23 
Dec  10 
Dec  17 
Nov  8 
Novl6 
Oct  30 
Nov20 
Nov22 
Nov  26 
Nov29 
Nov  15 
Oct  24 
Nov  6 
Oct  23 
Oct  24 
Oct  24 
Oct  31 
Nov  15 
Oct  25 
Dec  3 
Oct  24 
Nov21 
Oct  23 
Nov  19 
Nov  6 
Nov  4 
Nov25 
Dec  27 
Nov21 
Oct  30 
Nov21 
Oct  23 
Nov  20 
Oct  22 
Nov  4 
Nov  4 
Oct  24 
Mav  7 
Dec  14 
Novis 
Dec    2 


H  tohesl. 


62  Jan  7 
71'gJan  7 
18%  Jan  5 
38%  Jan  7 
163,  Jan  7 
373,,  Jan  5 
2134Jan  10 
25%  J  an  12 
5i%Jan    7 

§330     J'ne20 

16%  Jan    5 

4P,3|  Jan    3 

121%  Jan    6 

25%  Jan    b 

95     Feb  20 

2,'sioJan    7 

80  "  J  an  2 1 

71 »  Apr  11 

60lo  Apr  10 

4Si4Jan  14 

103     J  fin  12 

3fi!o  J'ly  27 

00  "Jan  21 

1:47    Jan    s 

hi  1  Jan  11 

hi  ,  Jan  it, 

301- Jan    7 

88    Jan    •> 

!<)].,  Jan  10 

36     •  J  <  >  n     7 

;.Y ";  Feb  15 

11  1 1..  Jan  21 

$71- Apr    'J 

40     Fcb::l 

y-ji.sJan    7 

H55    Jan    7 

1173,,  Jan    7 

205    Jan  i« 

102    J 'ne    7 

108,i  Jan    5 

471,  Jan    7 

lH?%Feb  13 

131     Jan    v 

133    Jan    4 

B8»4Jan    5 

301*J"'l     7 

102%  Jan    0 

302S4Feb  16 

?9%  SIaj'13 

125     May  1 

I41,  Jan    4 

49% Jan    3 

40     Feb  is 

102     Feb    8 

s 

:< 


78 
163 

97 
163 
152 


28%  A!'r 
140%  Mch  , 
2434  Jan  22 
88  Jan  28 
Feb  13 
Jan  ib 
Jan  14 
Jan  22 
Feb  13 
8i8J'ne27 
24  Apr  25 
lsiyJan  7 
81  Feb  11 
5034Jan  15 
41  Jan  7 
81  Jan  ]4 
7514  Jan  24 
71  Jan  24 
8tii4Jan  15 


1538Jan 

87     Feb 

76l4Jan 

103    Jan    , 

$20»j  Apr  18 

141uJan    7 

89S4  Jan    4 

41i2Jan    5 

98o8Jan    4 

]fi%  Jan  15 

6058Jan    4 

57    Jan  10 

997g  Jan  24 

181%  Jan    8 

571,  Jan  10 

>;9i2  Feb  15 

41    Jan    7 

100    Jan    7 

7734  Jan    7 

§107    Jan  li 

102    Jan    4 

S53%Mcb   1 

85    Jan  17 

8%  Jan  15 

61    Jan    7 

49i»Jan    6 

89  "Jan  15 

§117    Jan    9 

90%  Jan    4 

30l4Jan  28 

68    Jan     7 

52%  Feb  16 

109%  Jan    7 

78%  Jan    7 

503<j  Jan    7 

1073.,  Jan    7 

$391-  Mch   4 

80%  Jan    7 

108    Jan 


97 

300 

85 

154 

§160 


Jan  2 
J'ne  1 
Jan  10 
Jan    2 
May23 


Uanae  tor  I'rewju* 
Year  (1906) 


Lowest. 


60  Apr 
55  Apr 
18  Dec 
36%  Dec 
16  Apr 
36  May 
21l4Oct 
23  May 
44    J'ly 

§240  J'ne 
16  J'ly 
40  Sep 
92%  J'ly 
20  J'ly 
90  Dec 
vou  May 

82'8  Oct 


32*4  J'ly 

981"  J'lv 

28  "  Ma.v 

00     i  >ec 

215     Apr 

.  ■    May 

6%  Nov 

::■%    Nov 

35%  Jan 

1634  Dec 

::5     Dec 

53-Xi  May 

108' "Dec 


9214 

138% 
112 
2  Oil 
100 
934 

40 

127% 
128% 
130 

98 

28 
101 
223% 


Dec 

Mav 
Dec 

J  'ly 

I  K'C 

:\0\ 

May 
May 

Dec 
J'ly 
J'ly 
Nov 
J'ly 
May 


105UNOV 
i:-;i.i  J'ly 
40  Apr 
3334  Dec 
9X34  Dec 
40%  May 
1 1     May 

130%  Apr 

I8I4  J'ly 

741 

:'.)  '  Jan 

138    Jan 

91    J'ly 

il66    Dec 


16U  Sep 
80  Dec 
48  Sep 
28  Jan 
7i,    Jan 


62    May 
113%  Jan 
12     May 
82    Sep 
66    May 
100i4J'ne 


133    J'ly 

87%  Nov 
2834  J'ne 
88  J'ly 
13%  May 
50     J'ly 


43 

95 

180 

44 


May 
May 
Dec 

May 
9734  J'ly 
22%  Mav 
91  May 
68%  J'ly 
104%  Oct 
129    Jan 


60 

5% 
52 
43% 
83% 
109 
75 
24 
(iO 
38 
rl04fi4 
75 
325,, 
!)834 


May 

Sep 

Oct 

May 

Dec 

May 

Aug 

Mch 

Mch 

J'ly 

J'ly 
May 
J'ly 
J'ly 


31  J'ly 

104  J'ly 

38  May 

233  Mch 
a-8334  D  ec 

148  Aug 

162  Nov 


11  toliest. 


98  Jan 
931"  Jan 
20%  Jan 
63%  Feb 
2l34Fcb 
481- Feb 
29%  Feb 
33  Jan 
64    Jan 

§300  Aug 
27%  Jar. 
67     Jau 

118%  F!) 
34%  Jan 

102  '  Jan 
35  Jan 
8'Ji-  Jan 


■:  /;  >-  Jan 

105  "Jan 

44% Jan 

95    Jan 

272     Aug 

1 1 3,  Jan 

10    Jan 

..;    Jaa 

«' -i%  Sep 

.  H 1  Jan 

5378  J  an 

781"  Jan 

12U%  Jan 


10i34Jan 

174    Jan 

130    Jan 

,".i)    Jan 

107     Jan 

15% Jau 

53%  Jan 

157    Jan 

140    Jan 

1  m%    Jan 

109    Jan 

48    Jan 

ll038Jan 

300    Feb 

"l78  Jau 
'.:i34Apr 
70  Maj 
497g  Jan 
1 071  ■>  J  an 
83%  Jau 

30%  Nov 

18134  Jan 

28    Apr 

8684  Apr 

74%  Sep 

199    Jan 

112%  Jan 

184    Oct 


26%  Jan 

90    Jan 

195    Jan 

60    May 

92     Maj 


79%  Deo 
118%  Oct 
18%  Jan 
88%  Men 
953gJan 
106%  Jan 


i6334Jan 
107    Jan 

51%  Jan 
103    Jan 

18%  Nov 

62%Jan 

G458  Jan 
105  Feb 
270    Nov 

0234  Jan 
107    Jan 

4134  Deo 
noWan 

97i2Jan 
113    Apr 

1166     Nov 


111 

x 


88     Oot 

15%  Jan 

84  Jan 

53    Jaa 

98%  Jan 

Jan 

41,  Jan 

J'ne 

J'ne 

■>Ool 

Jan 

2  Jan 

Oot 

Jan 


138% 

941 
405g. 
84     ■ 
59U  I 


.87% 

50% 

113%, 


58  Jan 
1171- Jan 

93  "Dee 
305    Oot 

94%  Jan 
176  Jan 
188    Jan 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks- 
Union  Kxc  A 
U  S  Kxeh  1! 
WashH'htsU 
West  Sidefl. 
Vorkvllie  fl. 


Brooklyn. 

Borough  H.. 
Broadwayt 


Bid 
170 

2*30" 
600 
400 


425 


Ask 
200 


425 


Banks. 

Brooklyn. 

First  

Home  B'nkU 
Manufactrs' 
Mechanics'  U 

Montauk 

Nassau . 

Nat  City... 
North  Side  ] 
ProspectPkt 
Terminal..! 


Bid 

Ask 

22b" 

2Y0" 

380 

T280 

160 

240 

270 

300 

310 

330 

370 

150 

160 





Trust  Cos.' 

BUI 

Ask 

N  Y  CUy. 

Astor 

280 

300 

Bankers'    Tr 

400 

Bowl'g   Gr'n 

310 

BroadwayTr 

125 

160 

Carnegie 

tl60 

tl<>3% 

Central  Tr'st 

15U0 

1550 

Columbia  .. 

170 

190 

Commercial 

160 

1/0 

Commonw'h 

100 

126 

Empire  .. 

325 

350 

KqultableTr 

376 

Farm  Lo&T 

1180 

1200 

Trust  Co's. 

Bid 

Ask 

Fidelity 

180 

200 

Fifth  Av  Tr. 

400 

475 

Fulton 

240 

275 

Guaranty  Tr 

40J 

430 

Guardian  Tr 

2O0 

216 

Hudson 

50 

76 

LawTl&Tr. 

170 

Llncoln  Tr.. 

300 

Manhattan  . 

430 

Mercantile. . 

826 

875 

Metropolian 

540 

560 

Morton  Tr'st 

500 

Mutual 

105 

115 

'rust  Co's 
Mut  Alii 'nee 
NYLlfe&Tr 
New  York  Tr 
Standard  Tr 
Title  Gu&Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg&Tr 
Unit  States. 
VanN'dcnTr 
Washington 
Westchester 
Windsor 


Bid 

180 
930 
500 

3"5"o"' 
200 

1200 
400 

1100 

40b" 

165 

170 


Ask 

195 
975 

400" 

360 

250 
1300 

425 
1150 

375 

175~ 

200 


Trust  Co's. 

Bid 

Brooklyn. 

Brooklyn  Tr 

390 

Citizens' 

Flatbush    _. 

250 

Franklin 

Hamilton  .. 

275 

Home 



Jenkins 

Kings  Co 

430 

LIsl  L&Tr.. 

---- 

Nassau 

_  »_  _ 

People's  . 

250 

Wllllamsb'g 



Ask 

415 
130 
275 
250 
300 
130 

4"60~" 
265 
220 
300 


*Bld  and  asked  prices;  no  sales  on  this  day.    i  Less  than  100  shares,    t  Ex-rights.    bXew  stock.  cEx-dlvldend  and  rights.  '/Now  quoted  dollars  per  snarl 
tSale  at  Stock  Exchange  or  at  auction  this  week.     sTruat  Co.  certificates.  11  Banks  marked  with  a  paragraph  (U)  are  State  banks. 


New  Totk  Stock  Exchange—  Boa  1  Record,  Friday,  Weekly  and  Yearly 


u«u:i;fy!m,;    foik    i'4<;e- 


UOM» 

Y.  STOCK  EXCHANGE 
WKKK  ENDtNn  Jan  3 


tl.     ^.     »«OVt*l'IIIIICl»t 

U  S  2s  consol  registered, til 980 

IT  S28  0onsot  coupon 4193o 

U  S3  8s  registered K191 

U  8  3s  coupon /cl0l8 

U  S  8s  re?  small  6onrt8..fcl0D- 
U  S  3s  oou  small  bonds..  A:191* 

U  S  4s  registered 1925 

U  8  4s  coupon 1926 

USPiinOHn  10-30  yr  2a. fc  193' 

Philippine  islands  4s.  191  4-34 

Pubwk''  and  imp  re    4s  198* 

Pub  Trks  and  Imp  reg...l93' 

Forpiani   <«overuni»"nl 

Imperial  Japanese  Governro't 

a  loan  4  4«  ctls  fnll  pd.  1926 

2d  series  4  4s  otfs  full  paid. 

«  loan  4s  otfs  full  paid.  1931 

Repubol  Cuba  5s  exten  debt.. 

U  8  or  Mexico  nU5a  ol  1  «i't' 
Gold  4s  of  1904 1954 

State  and  City  Securities 

Alabama  chit  land   is 1020 

Ulster  Columbia  3-65s 1924 

Louisiana  new  con  so)  4s..lot4 
N  Y  City— T  mporary  rei  elpts 

for  44  Cory  Stock  1957 

for  4  4%  assesBmt  bonis..' 17 
North  Carolina  onusoi  4S.19H 

6s 1919 

Bo  CaroUna  4  4s  20-40 1938 

Tens  new  settlement  3s.. 1013 
Virginia  rund  debt  2-3s.. .1991 

6s  deferred  Brown  Bros  etfs. 

Rat  Iron  i 

Alabama  Cent    nee  So  By 
laba  M  nil  nee  At  (Joast  Lino 
Albany  A  8us<i    nee  Del  A  Hum 
Allegheny  Valley  sen  Penii  Kl< 
Alleg  A  West     nee  Bull  B  &  I 

Ann  Arbor  lets  4s fU903 

Atoll  T  A  S  Ke— Geu  g  4s.  1998 

Registered 1995 

Adjustment  g  4s A1905 

Registered A1006 

Stamped A1095 

Oonv  g  4s 1956 

10-year  oenv  g  6s 1917 

Deboiiiurrs  4s  Series  F.1908 

Series  G 190V 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s.. 1928 

▲tl  Knox  A  N    nee  L  A  .N 

Atlantic  Coast  1st  a  4S./U052 

Charles  &  S»v  lstg  7s. .1930 

Sav  FA  VV  1st  gold  6s.. 1934 

1st  gold  6s 1934 

▲la  Mid  1st  gu  gold  6s  ..1928 
Brims  &  VV  1st.  gu  g4s  ..193h 

LAN  coll  g4s 01962 

811  Sp  Oca  AG  gu«4s  ..1918 
Atlantic  &  Danv  .Sec  South  By 
Austin  A  N  VV    See  Sou  Pacini' 

Bait  &  Ohio  prior  I  g  3  'as.  1 925 
Begislereil /tl))25 

Gold  4s /il948 

Registered ftl048 

Pitts  June  1st  gold  OS..  ,192V 
PJun  A  M  Div  1st  g  3  4sl925 
P  L  E  A  W  Va  8ys  ref  4s  1941 
South  w  Div  1st  g  8  4s.. -1925 

Registered /il925 

Monou  Kiv  1st  eu  g  68. .1911' 
Oen  Ohio  B  1  st  c  g  -1  4s.  .1  »3i  i 
Ol  LiOr  A  W  con  let  g  6s  1933 
Ohio  Blver  BB  1st  g  6s. 1931 

General  gold  6s 193 

Pitts  Clev  *  Tol  1st  g  lis  192'i 
Pitts  A  West  lstg  4s. ..1917 
Stat  lsl  By  1st  gu  g  4  4s  1943 
Bat  Creek  <te  a   nee  Mich  Cent 
Beech  Creek    nee  NYC4H 
Bellev  A  Car    nee  I  l!inom<  :eni 
Bklyn  A  Moutauk     see  Long  1 
Bruns  A  West    nee  Atl  Coast  L 
Buffalo  N  Y  A  Erie    nee  Erie 
Buffalo  RAP  «eu  a  5s. ..1937 
All  A  West  lstg  4sgu..l99.- 

CI  A  Mali  1st  gu  g  5s 1943 

Booh  A  Pitts  1st  14  tie.. .1921 

Consul  1st  g  Os 1922 

Buffalo  A  South  west  nee  En* 
Bull  A  Susq  1st  ref  sr  4s.4l951 
Bur  C  B  A  N    nee  C  R  I  A  P 

Cianadvi  south  lst5«.  ...ions 
J    J  P  Morgan  A  Co  receipts 

2d  os r.,1. 

Registered..... 191;; 

CarbAShawn    See' 111  Cent 
Carolina  Cent    AeeSeab  Air  L 
Carthage*  Ad    nee  M  V  C  A  H 
Ced  B  la  V  A  N     nee  B  C  K  A  .\ 
Cen  Brancn  Ky    See  Mo  Pac 
Cent  of  Ga  BB  1st  g  6s..pl946 

Oonaol  goid  5s 194."> 

Registered 1945 

1st  pre!  Dicouieg  6s pl945 

Stamped 

2u  prei  income  g  6s pl945 

Stamped 


82 


Q-J 
Q-J 

H-F 
y-F 

g-F 

OP 
Q  N 
'J  f 
Q.S 
Q-F 


J 

J 

J 

J 

\I 

a 

V 

i 

J 

0 

*•/ 

88\t  Sale 
b8  ^  Sale 
77  Sj  Sale 
99 -a  103 

96     

89S 

bene  art  pr 


JJ 
FA 
J-J 

MN 

(V.-N 
J  J 
A-0 
J  J 
J  J 
JJ 


Q-J 
A  O 
A-O 

Nov 

.\(ii 
M-K 
J  D 
J-U 
f    A 


M  S 


JJ 

y-  J 

A-O 

y-J 
J   J 

M-N 
M-N 
JJ 
«-J 
FA 
.VI -S 
A-O 
J-D 
A-U 
A  O 
J  J 
J-l> 


\1-S 
A-O 
JJ 
FA 
JO 

J-J 

JJ 

Wl-'s 
M-S 


F-A 
M-IM 
M.-U 

oct 
Oct 


Jhnoe 
Friday 
Jan  3 


hid  AHk 

104  4  1054 
1()4  ^lu5', 
llllia,  1(11  '., 
1014  102 1, 


Weelc'a 
Ranpe  or 
Last     lie 


«J  * 


1001*  .... 
119  121 
119  121 
1034  ... 
1104 


100 


1064  Sale 
103°8  bale 


......    Sfi 


70     

96  >a  Sale 
96 


84  Sale 
8  7  sale 
96  4  Sale 


76 


87  4   83 


110 

100 

06 


80 


•ft- 


904    91 
"97"  Sale 


82 
bo 

8i4. 


9o 

92 

loo 


82 


100     

86     


95     . 

1104. 
lOtt      . 


90 


103     Sale 
99 


105      

97  4  Salt 

95      

05      ...... 


46 


60 


Low  hiul> 
104\  Dm  '((7 
UI4'4  Oct  '07 

101  Not'I)7 

102  Dec '07 
107  J'ne'02 
104  4  Oct  '0 

1 19^ Oct  '07 
120  Dec '07 
106  Sj  Oct '(»« 
111     May'OO 


He 


864 
86»4 
77  4 
100  4 
i<6 


88  4 
89 
80 

loos. 
97  Si 


88  •-i  Dec '07 
ices  0  »»  the  (> 

111      Mar'02 
1174  J'ne'O 
106s,ueo'u4 

1044     lOfia, 

LOS  4     lo3\ 

1  u04  Apr'of 

126     Mar'u7 

120     Mar'OI 

92  4  Oct  '"7 

93siMay'07 

24  24 


79     Dec'O 

95  4  96S 
90s,NoV07 

83  83 
86     Apr '07 

84  4       84 
86  87*4 
94  9fi3< 

101     J'ly'u7 
9K08  Muv'07 

96  Feb'o7 
98  4  v""  'Ol 
94  Nov  ,06 
93     Muy'07 


87 


88 


1324  Jan 'Ob 

112«»Jan'u4 

ll4°t  Nov'05 

99  4  Mar'06 

76     Deo'o7 

94     J'ly'07 


904 

88  4 
!64 
954 

120 

80  4 

83 

84»« 

8i 

1064 
109 
lOii^ 
1  16 
113-, 
119  4 

88^ 
100 


92  4 
Oct  'o7 

97S 
Oct  'o7 
uci  '01 
Dec'i>7 
Dec '07 

84aj 
Oct  *lU> 
Feb  '07 
Apr '00 
J'ne'07 
May'uo 
Nov'06 
Mai '04 
Oct  'o7 
Nov'04 


1134May'07 
9rf  Dec'o7 
103  A  pi  ".1. 
124  Apr'MJ 
118     J'ue'07 

91     Not'07 

103^      1048b 
1014     10:t 
<8  99 

10034  May '07 


1 1  6     Mar'07 
9.7  4       98 

113     Apr  Ol; 
65     Oct  '07 
88      M  »\  '07 
41     Deo'O 
06  4  Aug''  7 


116 
22 
14 

a«  n 


554 
14 


J  6: 


7] 

1x2 

86 


'26 


177 

241 

22 


Si 


Hnnne 

Year 
19  7 


//OMI        Hlfjll 

HI4  41D9 
104  4  10H4 
I'll  103 
100  4104 


I19  4130a4 
117  13o\ 


8S»4 

*4 
75 
95 
93 
87»4 


94a* 
924 
85  s, 
10334 
99 
95 


ol  *6  to  £. 


1 02 4 108 4 

101       104 
100>4  10()i4 
126     120 

914  "96" 
l»34  96s4 
20       80 14 


72 

^94 

y0  4 

774 

h6 

77 

80 

><94 

99 

984 

96 


91 
1024 

10  13,, 
024 

86 

92  v 
108 14 
102 
101 

98  »t 

96 


91 
62 


93 
034 


76 

04 


89  s 
94 


PB»4     93  4 

88  4  92  4 
88  102"* 
94      1014 


80  90 
83  96 
80        9034 


li  64105  4 
.0934  1134 


88  4    94 


112 

98 


1184 
103  4 


118     123'.. 
8934    96s* 

984105 
10034  103% 

9.^4  105 
lU0a4  lo03« 


116 

85 


1'6 
111 


,18  90 

85  90 

44  76 

664  713, 


BOM** 

N.  Y.  STOCK  EXCHANGE 
Wkf.k    I'.miino  JAN  3 


Cent  of  Ga  BB— f  Con) 

in  (irei  income  e  os )ilV46 

3d  pref  income  g  6s  stampe  . 
illnitt  Uiv  pur  moil  k  4s.  195l 
Mac  A  Nor  Div  1st  g  5s.l94K 

Mid  Ga  A  Atl  Divos 1947 

Mobile  Div  1st  a  5s 104ri 

,'en  BB  A  B  o!  «4a  cot  g  6s  193" 
;entot  N  J  gen'l  gold  68.1987 

fiegistered A.1987 

Ana  Dock  A  Imp  gn  5s..  1921 
Le  A  Hud  B  gengng5s  1920 
Leh  A  Wilks  B  Coal  5s..  1912 

Con  ext  auar  44s 01910 

N  Y  A  Long  Br  gen  g  4s  1941 
Dent  Pacitie  Nee  So  Paoitlc  ('<• 
CentVermont  1st  gu  94s.<?192o 
<  'has  &  sav  nee  Atl  Coast  Line 
•  'lies  A  Oliio  g  6s  ser  A../tl908 

Gold  6s ol911 

1st  codsoI  g  58 1939 

Begistered 1939 

General  gold  44s 190 

Begistered 199 

Craig  Valley  1st  g  5s 1940 

BAA  Div  1st  con  g4s..l9S9 

2dconsol  g4s 1989 

Warm  S|ir  V*al  1st  gas. .1941 

Greenbrier  By  lstgn  g  4s '40 

!1UCA  Alt  KK  ref  g  3s...  1949 

HaiLway  1st  lien  34s.. .1950 

Bems'tered 1950 

Ohio  HurlAy— DeuvD4sl022 
lUuiois  Oiv  3  4s 1949 

Begistered. ..1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s.  .1919 

Sinking  fuml  4s 1919 

Nebraska  Extension  48.1027 

Begistered 1927 

Southwestern  Div  4s. ...1021 
Joint  bonds  Hee  Great  North 

Debenture  5s 1918 

Han  A  St  Josoonsol  6a. .1911 
,'lucA  E  III  ref  A  imps  48  1955 

1st  s  f  curOs 1907 

1st  consul  s  6s 1934 

General  cousol  1st  5s 1937 

Beaistered 1937 

Clue  A  Inn  C  By  1st  58.1931. 
Chicago  A  Erie     See  Erie 
1  -'hie  In  A  Eouisv  ret  6«...1947 

Befunding  gold  5s 1947 

Loulsv  N  A  A  Oh  1st  6s.  19  lo 

ChioMil  A  st,  p  term  a5s    1911 

General  g  4s  series  A..el980 

Begistered el  989 

General  g  3  4s  series  B.el989 

Chic  A  LSu  I»ivg5s 1921 

Chic  A  .Mo  Biv  Div  5s.. .1926 

Chic  A  Pac  DivGs 1910 

Chic  A  P  W  lstg  5s 1921 

Dak  A  Gt  Sog5s 1916 

Far  A  Sou  assn  g  6a 192  1 

liast  Jc  D  Uiv  1st 7s 1910 

1st  5s 1910 

IAD  Exten  1st  7s 1908 

Lacrosse  A  D  1st  5s 1919 

Mineral  Point  Div 6s 1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1909 

Wis  A  Minn  Div  g5s 1921 

Mil  A  No  1st  M  L  6s 1910 

1st  consol  6s 1913 

Chic  A  North  w  cons  7s 1916 

Extension  4s 1886-1926 

Begistered 1886-1926 

General  gold  34s 1987 

Begistered (il9.s7 

Sinking  fund  6s.. .1879-19:  ■' 

Begistered 1879-1929 

Sinking  luud  5s...  1879-1929 

Begistered 1879  -19 

Debeutuie  5s 1909 

Blistered J  90y 

Debenture  5s 1921 

Begistered 192 1 

Sinking  fund  deb  6s 1933 

Begistered 19 

North  Illinois  1st  5s 191(1 

Ott  C  K  A  si  Paul  1st  5s  1909 
Mil  L  S&  West  1st  g  6s  1921 

Ext  &  Imp  stund  a.  5s  1021) 

Ash  la  in!  Div  lsl  g  6s. _  1925 

Mich  Div  lstg  6s 

Incomes 1311 

Ohio  Bock  lsl  it  l'ac  On... 1917 

Begistered 191  , 

General  s:oid  4s 1988 

Begistered 1988 

Refunding  g  4s 1934 

Coil  trust  Series  H  4s  ..l91o 

J   48 1912 

M-.s 1915 

N  4s 1916 

04a 1917 

P  4s 1911- 
th  ic  li  I  <k  Pac  BB  4s. .2002 

Rei'istiered 2002 

Coll  trust  gold  5s 1913 

Bur  Ced  k  tie  Northern — 

Con  1st  A  col  trg  6s. ..1931 
Begistered 1934 

CB1FA  N  VV  lstgu  58.1921 

M  A  st  L  1st  sru  a  7s. .1927 


II 


>ct 

j'-ii 

J-J 
J-J 
J-J 


M-N 

Q-M 
M-S 

Q-F 

A-O 
A-O 
M-N 
M-N 
VI- S 
M-S 
J-J 
J-J 
J-J 
VI- s 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
V)-N 
WIN 
M-S 

M-N 
M-S 
J-J 
J-D 
A-O 
U-IM 
M-N 
J-J 

J-J 
J-J 
J  J 
J-J 
J    J 

?:jj 


jj 
.i-j 
jj 
jj 
jj 
jj 
jj 


jj 

J-D 


VI- N 
y-F 
A-O 
A-O 
A-O 
A-O 
ill-N 
M-N 
A-O 
A-O 
.«I-N 
Vi-N 
VI- s 
W-S 
rt/l-N 
F-A 
M-S 
J  J 
..  >. 
J-J 
J-J 
J-J 
J-J 
A-O 
V!-N 
M-N 
M-N 
M-N 
•.I -N 
M-N 
M-N 
M  N 
II- S 

A-O 

O 

A-O 

J-D 


trice 
Friti,a-u 

Jan  < 


tiia         .  i.v;. 

36     

38 

87  ', 


86      

1164 

H334 


914 
04  4 


98 


1004 

99      

I084  Sale 
103     107 

96     saie 


95 


Week's 
Hange  or 
Laxl  so.  le 


Lorn 
40 
37 
87  3, 

1 1 5  4 
1  if) 

105 
05 
117 
1134 

107 


J-J  t  (if, 
Dec'O, 

37 
in  c'irt 
Dec 'ni 
Nov'OS 

D<-c;'0 

Oct  'ol 
119 

Dei  '0 
Ang'O 


£  c  1 

KGr( 


/.  n.noe 

Y<:,  r 
:>    , 


98',  Aug'Ol  .. 
94      DeCO'J,.. 


88     May '07  . 


704    75 
624  Sale 


02        06 

*854 

83a4 

07  4  bate 


06     Sale 
04     


88 


074  Sale 

103     

00 


112 
106  4 


06  4 
102     . 


07 
100 
loo 


Sale 


823s 

093* 

103J4 

97   -, 

105  •, 
07  4 
113 

10i34 

07 


107 


09     . 

86  -j. 
1'  04. 

98  4  . 
10934  . 
lOo  -j  . 

i'14" ; 

95      . 

"&94 ; 

8S     . 

100 


1014 
102 
107 
1014 

96  4 
104 
112 

914 

00 

1134 

99  3, 

7o 

64  L4 
."sO  Hi 
964 
86 
90 

97  4 
106 

06 
05 

1  o  1  4 
00 


Ac 


3 


r.:: 


-. 


101  v 

Oct  •it7 

108^ 

Dec  07 

96-j 
May  09 
Feb'o^ 

&3ifi 
J'ne'u7" 
I>'e6  '0{: 
Feu'oi! 
Dec'O 

64  4 
May'Ofl 
Oct  '0/ 

86  4; 
Sep  '(M 

08  4 
May'O/ 

96 
Dec'O? 
Dec'Oij 
Oct '07! 


d 


11 


7, 


10 


108 '.. 

105  4 

10,' 

1064 

08 

102.4 

103 


112^4 

105  4  . 

1114 

10934  , 


I064 


944 

"8*4" 


bale 
"86' 


63 
"7o" 

106 


8a  1<« 
Sale 


08 


974  07^ 
98  Dec'O 
02  Apr 
102  Oct '07* 
1)5  Dec  07 
.054  lu6 
Uh4Feb'.iti 
iO'j     ucl 'U? 

119     Oct*o7 

iU5  Oct'Uj! 
I  02  4  Oct  Mi 
10)  Oct '07 
1  00  i  02  4 

104  4  Oct  '06 
S5  Dec'oV 
1154  Gel  '06 
109  Aug'O 
104  Aug'0_. 
1064  Dec  o7 
i06  .1  ue'u7 
1374<»'iy'9:j 
T02  Oct '07? 
loosjj'ry'o? 

182  4  A  pi  '004 
JII6  4  J'ly*07 
V)8  DeoOT 
00  4  1O04 
lO.^DeCOV 
104  Ijcc*o7 
j  00  Dec'O  I 
]o6  Dec'o/ 
113  1  1 

;i  3.!  sop  '07 
07     Sep'o7 

90  9U 

;i.">     Feb'07 
106     Due 

u,o    i  "■'  'Oi" 

104  4  Oct  'o7 

1U4     Nov',11 

09  99    . 

;■  14  J'ne'o/ 

\'.U     Dec '07 

Jllc 

lift  '07 

Feb'uss 
Dee 

10t)'8lWay'07 
J  13  4  Dec'O  ,. 

1  i34*lay'o?L 

142  4  i'su  ".•. 
128  4  Feb '06.  . 
10;  1      .-^ep  'Oil 
4  i  4      Oct '0 
116  4ilar'07. 
94^        97 

92  Sep  '07 

83  84 
97      J'l.V'o4 
y2  4Nov'oJ 
y0  4  Jan  '07 

93  May'lH 

9o34  FeU'O** 

84  Aug'O 
62  6! 
82  4  Oct 'O 
74  75    J 


fi 


32 

37 

873 


lu5 


ni'ih. 
66 

8734 


Li  3 

I  11 


05 
08 

26  4 

25  4 
1063,  111 


:i-34  1004 
.94     101 


85        89  4 

98  165 
102  107 
101     116 

101  41014 

8?      1064 


92 4 100 4 
9o       994 


70 
55 


80 
764 


96 '-h  100  4 
824    924 


95  103 
106  106 

96  104 
94  102 


|il*3 
105 

1 1  7 
0  1 


11 


•.: 


00  90 

94  104 

98  109 

92  92 

004103 

115  1284 

i02  1174 


106     1134 


1 19 
105 
m,2 
loo 
98 


1264 

U14 

105 

D.64 

107 


8.S  !».'i'4 


109 
104 
1 05 
I06 

"l<)2 
100  4 


11.14 
1()54 
112 
10634 

109*" 

100  4 


'lilC'i 

!'8 
100 

I  1.1  I  4 
104 
100 
106 
-'112 

M  97 

87 

■  5 
L06  4 
106 

04  4 

0-4 

98 

98 

00 
J(  3 
liosj 

99*" 

1904 

til 

113 


LOG        100    I 
1 204 11 

ill     Nov'04 


1084 
103 

lo634 

104 
110s« 

1664 
1114 

121 
102 
104 

98 

05 
107 
1064 
107 
104 
1024 

101 

107 
103 
II434 

'09" 
1024 
I2334 

1134 


114 
116  4 

88 

92 

80 


1174 

1164 

100  4 

994 

914 


i-04    0b  4 


9<|34 

84 

494 

82«fe 

59 


90»4 

90 
77 
824 
914 


1034  U9 


.Hl>('iiI.hAMiol>    li«*tVOf* — Cuiuuiued  on  ac\i  1'iure. 


.">t  rift"  t     >;iiil«ii.v 

Brooklyn  Bap  'i'r  g6s 1945 

1st  refund  conv  u  4s 2002 

BkCity  lstcon  6s. 1916.1941 

Bk  Q  Co  A  S  con  gu  g  5s.  1941 

Bklyn  Un  El  lstg  4-58.1950 

Stamped  guar  4-5s....l950 

KinsrsCoEl  lstg  4s 1049 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

Conn  By  A  L  1  st  A  ref  g  4  4s  '51 

Stamped  euar  4  4s 1951 

Den  Cob  Tr  00  1st  s  58...193M 
Det  United  1st  con  g  44s.l932 
Havana   K.lec  consol  g  6s.  1  952 

Inter-Met  coll  4  4s 19."  6 

Internat  Trao  coll  tr  4a. .1949 
Louis  Bv  1  'o  i.st  con  •-■  6s..  1  n::* ■ 
Manila  Eleo  1st  A  coll  5s.  1953 


A-O 
J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
FA 
A-O 
J-J 
.)  -1 
M-S 


92     Sale 
674  8ale 

!"""io"6' 

96     Said 


77 
76 

'87* 

"76' 


78 


794 


58  4  Sait 
'59     


88  02 

65  4  6S4 
994  Oct  '07 
954  Oct  '67 
94J4  96 
98  Sep  07 
87  Feb '07 
79  Dec'O. 
76  4  Dec '07 
984  Mai  '07 
9734  Oct  '0  7 
95  J'ne'dO 
794Dec'()7 
81  Dec '"7 
67  4  684 
62  Dec'O  i 
li>9  Mar'Sts- 
98     May'06 


61 
1278 


S3 


11 


85 

56 

9H4 

954 

85 

98 

87 

76  4 

7o 

98  4 

97  4 

79" 
^0  4 

474 
62 


107 

9-4 

103  4 

1014 

to8 

I0334 

89 

884 

86 

102  4 

983., 

86  '•, 

82. 

73 



ir-treel   Railway 

.Met  St  By  gen  col  tr  g  os.1997 

Bet  g4a 2002 

t'.way  A  7  th  A  V  1st  eg  6s  1943 

Cold;  9th  Av  letgu  g  68.1993 

Lex  Av  A  P  F  IstgugSa  1993 

Tlurd  Ave  BBcongu4s  2000 

Third  Ave  By  1st  gos..l91 

Met  VV  S  El  (Chic)  lstg4.s.  1  038 

Mil  El  By  A  L  30-yr  g  5s. 1926 

Mmn  St  By  lstcon  g  5a.  .1919 

N  Or!  Bv  A  Lt  fen  44s  ..193 

St  Jos  By  LtH  A  P  lstg  5s '3 

'i  Paul  Oity  Cab  con  g  6s.  1937 

nderground  at  Lon  5s.  ..1008 

Union  El  (Ohic)  lstg  5s. .1915 

1   n:ted  BBs  San  Frsl  48.1927 

United  Kj'8  St  L  1st  g  48.19:<4 

VV  chic  St  40-yr  con  u'  6s. 1936 


V 

-A 

A 

■  O 

J 

D 

M 

5 

M 

S 

J 

J 

.1 

J 

F 

A 

F-A 

J 

.) 

J 

J 

>I-N 

J 

•J 

.1 

li 

A 

0 

A 

0 

.1 

J 

u 

N 

95 

90 

'614 
♦97 


.  94 
.  63 
100 

"9")" 
Sale 
103 


60     Sale 


101 
7.1 
96 

.■  ;; 

48  4 

08 

03  4 
li  9 
lo74 

904 

110"? 

64  4 
100 

60 

73 
09 


J'ly'07 

Aug'07 

Det  '07 



Oct  'o7 

.... 

Ang'tlT* 

1  •  4 

104 

Nov'Oi 

.... 

..  iv  '06 

.... 

J'ly'OH 

Feb'06 

.... 

--.-|i  '06 

Oct  'Oi1 

.  •>« 

Not 'On 

.... 

Pep '.17 

.... 

Jan '07 

.... 

60 

'/ 

Oct  '07 

.... 

Deo '97 



100  1084 

75  as 

96  113 

103  1134 

1074  no 

40  894 

03  1144 


64  4    04 

loo      100 
60        634 
70       8* 


"No  price  Friday;  latest  price  this  week.    aDuaJaa     ei  Due  Apr 


<jDueM.ay    srDuejne    ADiie  J'ly     KDuoAug     0D0.0  Oc*      pDaeNor    « Option  Sal* 
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BUND!; 

n.  y.  stock  exchange 
Wees  Ending  Jan  3 


Chic  Rock  i  &  Pao—  (Con) 
Choc  Uk  &  G  gen  g  os  .ol919  J  -J 

Consol  gold  5s 1952  M-N 

Keok  <fc  DesM  lst5s 1923  A-O 

Chic  -c  ii&NO    bee  111  Cent 

Clue  St  D  <fe  Pitts    bee.  t-eun  Co 

Cmc  dtPM4U  con  Os.,.1930  J 

Cons  Os  reduced  to  3  4s.  1931*  J  -D 

Oh  St  P&  Minn  lstgOs  1913  M-N 

K or  Wisconsin  1st  6s. ..1930  J -J 

Stfis  City  1st  g  6S...1919  A-u 

Chicaao  Ter  Trans  g  4s. ..1941   J- J 

Coupon  oil 

Chicfc  WestIndgeng6si?19:-;2  t^-M 

Consol  60  year  4s 1952  J.  J 

Chic  &  W  Mich  .see  Pere  Marq 
Choc  O  &  Cull  See  C  R  I  &  P 
Cln  H  &  D  2d  gold  4  4s...  1937  J  -J 
Gin  1>  &  1  1st  gn  g  5s. ..1941  M-N 
OFind&  FtW  J"!tgu4s£:.'23  M-N 
Cin  l  di  W  1st  itu  g  48.1953  J -J 
Ind  Dec  &  W  1st  g  6s.. .1935  J  -J 

1st  guar  gold  6s 1935  J-J 

C  I  at  D  6s  C    bee  C  C  C  &  St  C 
Cin  S  <fe  C    A'««  C  C  C  St  L 
Oiearneld  &  Mali    See  B  R  <fc  P 
Clev  Cin  C  &  St  D  gen  «  4s  1993  J-D 

Cairo  Div  1st  gold  4s 1939  J  -J 

Cin  W&M  Div  1st  g  4s.  1991  J-J 
St  L  Div  1st  col  tr  g  4s.. 1990  M-N 

Registered 1990  M-N 

Spr  &  Col  Div  1st  g  4s.. 1940  .vl-S 
W  W  Vai  Div  1st  g 4s.. .1940  J-J 
C  1  St  D&  C  consol  6B..1920  M-N 

1st  gold  4s /C193G  Q-F 

Registered /cl93o  U-F 

Cin  s  6s  CI  con  1st  g  5s.  .1928  J  -J 

CC  C  Jo  1  consol  7s 1914   J-D 

Consol  sink  lund  7s 1914  J-D 

General cousolgoldbs.  1934  J-J 

Registered 1934  J-J 

Ind  Bl  <fe  W  1st  prel  4s. 1940  A-0 
O  lno  <fc  W  1st  pf  os.. .1*1938  ^-J 
Peo  <fc  East  1st  con  4s. ..1940  A-o 

Income 4s 1990  Apr 

Clev  a,  .Uarietta    .see  Penn  RR 
Olev  6s  Pitts    &ee  Penn  Co 

Col  Midland  1st  g  4s 1947  J    j 

Colorado  <fc  Sou  1st  g 4s. ..1929  F-A 

RelundA  ext44e 1935  M-N 

Coiuiu  <b  (jreenv    act  So  Ky 
Col  iSi>  ilocic  Val    See  Hock  Va. 
Col  &  Tol    .See  Hock  Val 
Col  Conn  &  Term    bee  N  &  W 
Conn  «fc  Pas  Rivs  1st  g  48.1943  A-O 

Dak<fcGtSo    &e«  O  M  &  st  P 
alias  6a  Waco    6'ee  M  K  <fc  T 
Del  lack  &  Western  7s.. .1907  .\i-S 
MoiTis&  Essex  1st  7s.. .1914  Wl-N 

lstoonsol  guar 7s 1915  J-D 

Registered 1915  j-d 

1st  ref  gug  34s 2000  J  -d 

NY  Lack  &W  1st  6s.. .1921   J-J 

Construction  5s 1923  K-A 

Term  &  improve  4s 1923  M-N 

Warren  1st  ret  gug  3  4s. 2000  FA 
Del  Jfc  llud  1st  Pa  Div  78.1917  MS 

Registered 1917  M-s 

10-yr  oonv  deb  4s 1910  j.d 

Alb  &  Susconv  34s 1940  A-O 

rteusifc  Saratoga  1st  7a.  1921  -vi-N 
Del  Riv  HH  Bridge   bee  Pa  RR 
Denvdj  R  Cr  1st  con  g  48.1930  J-J 

Consol  gold  4*28 1930  J-J 

Improvement  gold  5s.. .192s  J  -D 
Rio  Cr  Juno  1st  gu  g  58.1939  J -D 

EiogrSo  1st  gold  4s 1940  J-J 

Guaranteed 1940  J-J 

Rio  Gr  West  1st  g  48 1939  J.J 

Mgeandool  trust  4sA.  1949  A-O 

Utah  Cent  Istgug4sal9^7  A-O 

•Des  M  01  As  Ft  D    6ee  M  <fc  St  1. 

DesMoi  Uu  Ry  let  g5s„1917  M-N 

Det&  Mack  1st  lieu  g  48.1995  J-D 

Gold  48 1995  J  -D 

•Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s. ..1941  M-S 
Duicfc  iron  Range  1st  5s..  1937  A-O 

Registered 1937  A-O 

2d  6s 1910  J-J 

X>ul  Short  Line    bee  Nor  Pac 

Dal  So  Shore  <fc  Atl  g  5s. .1937  J-J 

1.~>astot  Minn    6eeStPM.fcM 
-last  Ten  Va  <&  Qa    &ee  So  Ry 
Elgin  Jol  &  East  1st  g  58.1941  M-N 
ffilm  Cort  60  No    6eeLeh<fcNY 

Erie  1st  ext  gold  4s 1947  M-N 

2d  ext  gold  5s 1919  M-S 

8d  ext  gold  44s „ 1923  M-s 

4th  ext  gold  5s 1920  A-O 

6th  ext  gold  4s 192b  J-D 

lstoonsol  gold 7s 1920  M-S 

1st  consol  g  tuiid  7s 1920  M-S 

Erie  1st  con  g  4s  prior.. 1990  J-J 

Registered 1990  J-J 

X8t  consol  gen  lien  g  4s.. 1990  J-J 

Registered 1990  J-J 

Penn  coil  tr  g  4s 1951  F-A 

60-year  oonv  4s  A 1953  A-O 

do  Ser.es  B...1963  A-O 

Bull  .V  Y&  Erie  1st  7s..  1910  J-D 

Bun  &  S  W  gold  6s 190H  J-J 

Chic  tfc  Erie  1st  sold  5s. .1982  M-N 
Clev  60  Malion  Val  g  5s.l93h  j -J 

Jell  RR  1st  gu  g  5s ol909  A-O 

Long  Dock  consol  g  6s..  1935  A-O 
Coal<6  RR  1st  cur  gu  68.1922  M-N 
Dock  &  Imp  1st  cur  6s..  1913  J-J 
N  1  &  Green  L,  gu  g  5s.  1940  M-N 


/rice 

Friday 
Jan  3 


Bid 

Ask 

95 

121 

loo 

Sale 

117     .., 

Ill 

il334 









94     Salti 


85 


10O 
85 


95 


109 
65' 


81        85 
45     Sale 


55^  Sale 
84  Sale 
72       78^ 


ll4l4Sale 
117 

81 
\Yl\i. 

•  ii)3»a 

•  87     

120 


95  ■*  Sale 

92 

116 


94 

9434 

100 


82      .... 

73>a 

* 91 


85        90 
80     Sale 


78Sj 
102 


96^    99 
10il« 

955s 

lo;  "4 

93     

118<«  121 


83  ^  Sale 
79     Saic 


73 

6  J  *4  Sale 

66     Salt. 

108     


109  »a 


112 


97 


Weeeft 
Ranae  or 
La  ft  bale 


Low        High 

104leNov,o7 

111      May'OO 

95     Dec '07 


121         121 

93     Dec  '03 

119     Dec '07 

lt"934  Mar'04 

111        111 

9734  Apr't>7 

109 »4  May'07 

U3-<4  DW07 

9  7 's  Apr '07 


113 
102 


Oct  '0( 
J'ne'07 


83     Jan  '07 

98>4  0ct  '07 

107  »a  Dec  02 


94 

993s 

95 

80  >a 

91 

99  U 

98 
105 

85 

98>« 
109 
UOS 


94 

Jan'o7 
Sep  '07 

Nov,07 
Oct  '07 
KeO'OO 
Sep  '00 
Jan '04 
Dec '07 
Out  '0. 
J'ue'07 
Nov'07 


127     J'ly'o7 


104^Nov'Ol 


83  s 
44 


83  s 

45 


5519       68 
81  83 

764       77 


1024  May'07 
1144  1U4 
117  4  Sep '07 
127     J'ne'06 


118     Dec '07 

102     Nov'07 

87  4  Nov'07 

102      Feb '03 

133     Feb '00 

149      Aug'Ol 

93  95  >* 

914        92 

133  4  Deo  '06 

91  Dec '07 
100  Dec'07 
102  Nov'07 
984  Dec 'o7 
76  Dec '06 
89  Jan  '05 
83  4  Dec  u7 
874  Feb '07 
97     Jan '02 


110 
92 
80 


Sep  '04 

Mar'o7 

80 


86  Oct  '00 
107  Aug'07 
112  4  Feb '06 


110     J'ly'O". 


1104  J'ne'07 

984  Dec  "07 
101     Dec'07 
944Deo'07 
108     J'ly'07 
>%     Dec  '07 
10     Dec'o7 
133     Feb'Ou 
834        «6 
79  79 

734  Dec'07 
85  4  Feb '07 
72  Dec'07 
58  69^ 

53  56 

17  4  J'ly'07 
O4»8Feb'O0 

108         108 
16  4  Jan  'O. 

101     Aug'07 
23     Oct  '07 

18  Sep  *06 
094  Oct  "05 
96     Dec'07 


No 


12 


8 

40 
30 


13 


11<>  120"„ 
9734  9734 
97      1094 

1094  115 
97  4    98 


102     105 14 


8"'        99 
95       90  4 
109      109 

104H84 


Rang* 
Year 
1907 


iow    High 
104  410a 


95     103 


118     131 


119     1311* 


h3       S3 

984  105 


89  4102 
99%    99% 
96        9H  Si 
80       98^ 
91        97 


127      132 


83  4    96 

3?        724 


55        744 

75  94  4 

76  4    95 


10141044 
109     118 
11741213* 


115     1221, 

102      1114 

86       97 


88     109 14 
84     110 


88  97^ 
100  102  4 
102     1054 

984    98 4 


81       96 
874    874 


92        92 

89        924 


107     1114 


110     112 


11041104 

92       98 
99     109 

'J4  41034 
108     108 

91  1004 
118      1294 


H4  4  994 
80  4  SO  4 
68  88 
85  4  854 
71  914 
46  4 lo34 
49  87 
11641204 


1074119 


1004  101 
123     130 


96       96 


BONDS 

N.  Y.  STOCK  EX <        \NGE 
W&ek  Endlno  Jan  3 


Erie — (Con) 
N  V  sua  6*  W  1st  ref  5s. 1937 

2d  gold  44s 193? 

General  gold  6s 1940 

Terminal  lstsrold  5s. ..1943 

Regis  $5,000  each. ..1943 

MidRRolN  J  lstgOs.1910 

WUk  cfc  fcla  1st  :?u  ;.'  58. 1 942 

Cv<t  Did  latcoii  eu  g'6s..l926 

Erie  &  Pitts    .see  i'eiin  uo 

Evans  <fe  T  H  1st  cons  68.19-21 

let  general  gold  5s 1942 

Ml  Vernon  1st  gold  Os.,1923 
Soil  Co  lirancu  1st  g  58.1930 
L>rgo  <fc  So  .See  Oh  M  6s  St  P 
t  lint  &  Pere  M  .see  Pero  Mar 
Kla  C  &  Penin  .see  Sea  Air  Dine 
Fort  St  U  D  Co  1st  e  4  4s.  1941 

Ft"W«fc  Den  C  let  cOs 1921 

Ft  W  <fc  Rio  Gr  1st  g  4s...  1928 
(  1  al  Har  <fe  S  A  .see  so  Pac  vo 
y  >al  H  &  H  of  1882  1st  58.1913 
Georgia  &  Ala  bee  sea  A  Dine 
(jia  Car  <fe  Nor  bee  Sea  A  Dine 
Georgia  Pacific  .See  So  Ry 
Gila  V  G  &  Nor  bee  So  Pac  Co 
Gouv  &  Oewegat  See  S  VCenl. 
Grand  Uap<fc  Ind  See  Penn  UU 
Cray's  Pt  Term  See  St  D  S  W 
Gt  Nor— C  H&  y  coll  tr  4s  1921 

Registered,  h, 1921 

f-freenbrier  Ry    See  dies  <fc  O 
onil*,sI  l8tret&tg5s  »1952 

Han  &  St  J  o    bee  C  B  <fc  Q 
ousatonic  .See N  VNH&II 
Hock  Val  lstoonsol g 4 48.1999 

Registered 1 WM 

Col<feH  V  lstext  c  4s. .1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  <fe  W  Tex  See  So  Pac 
Houst  &  Tex  Cen  6'ee  so  Pac  Co 
{  tlinois  Central  1st  g4s..l951 

1    Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  lstg34s 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

L  N  O  6e  Tex  gold  4s  ...1963 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

l»oui8VDiv<fcTerm  g3  4s.  1953 

Middle  Divregos 1921 

Omaha  Div  1st  g  3s 1951 

st  Douis  Div&term  g3s.l95l 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Spring  Div  1st  g  34s. ..1951 
Western  Dines  let  g  4s..  1951 

Bellev  <fc  Car  1st  6s 1923 

Carbdb  Shaw  1st  g  4s.. .1932 
Chic  St  D  &  N  O  g  58.. .1951 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Memph  Div  1st  g  4s...  1951 

St  D  Sou  1st  gu  g  4s 1931 

Ind  Bl<fe  West  .s'eeCCCiV;  St  D 

ind  III  &  la  1st  g  4s 195<t 

Int«&  Great  Nor  1st  g  6a..  1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s..  1938 

Gold  4s 1951 

Jenerson  RR    &ee  Erie 
j/alA&Gfi    bee  D  S  &  M  s 
•Van  <fc  Mich    .See  Tol  &  O  C 
1C  C  Ft  S  <fc  M     See  St  D  &  S  F 
K.C&MR&B    SeeStD&SF 
Kan  C  &  Pacilic    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s..  1950 

Registered .._>..  1950 

Kentucky  Cent    Ste  D  <fc  N 
Keok  &  Des  Mo    See  C  R  IAP 
Knoxvilleife  Ohio    See  So  Ry 
3    ake  Erie  &  W  1st  g  5s. .  1937 

t  J  2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 
D  Sho  &  Mich  S  See  N  V  Cent 
DehValN  Y  1st  gug  44s.  1940 

Registered 1940 

Dehigh  Val  (Pa)  cons  g4s.2003 
Leh  V  Ter  Ry  1st  gu  g  58.1941 

Registered 1941 

Deh  V  Coal  Co  1st  gu  g  5s.  1933 
Leh  <fe  N  1' 1st  guar  g  4s..  1945 

Registered 194 

E1C&N  1st  pt6s  1914 

Gold  guar  5s 1914 

Deh  Jc  Hud  R    See  Cent  of  N  J 
Deh  60  Wiikesb  .See  Cent  of  N  J 
Deroy  &  Caney  Vai    See  Mo  P 
Dong  Dook    £>'ee  Erie 
Dong  Isl'd— 1st  con  g5s./i.l931 

1st  consol  gold  4s /il931 

General  gold  4s 193s 

Ferry  gold  44s 1922 

Gold  4s 1932 

Unified  gold  4s 194' 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

BkJyn«fe  Mont  1st  g  68. .1911 

1st  5s 1911 

N  Y  B&M  Blstcong5sl93o 

N  Y&  R  B  1st  g5s 1921 

NorShB  I8tconggu5sol935 
Louisiana  &  Ark  1st  g  58.1927 


J-J 
F-A 
F-A 
M-N 
Nl-N 
A-O 
J- II 
J-J 

J-J 
A-O 
A-O 
A-O 


J-J 
J-D 
J-J 

A-O 


Price 
Friday 
Jan  3 


Kid,        Ask 
'.'.'.'.'..  "95"' 

99      


1004 


96 


112 
99 


'1024 

10-' 4  103 
72      


90       96 


J   J 
Q-J 

J-J 


J-J 
J-J 
A-O 
F-A 


J-J 

J-J 

J-J 

JJ 

A-O 

Wl-S 

A-O 

A  O 

VI- N 

M-N 

J-D 

J-J 

F-A 

FA 

J-J 

J-J 

J-J 

j-J 

J-J 

F-A 

J-D 

M-S 

J-D 

J-D 

J-Dl 

J-D 

J-D 

M-S 

J-J 

M-N 
M-S 
M-S 
J-D 
M-S 


A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 
M-N 
A-O 
A-O 
JJ 
M-S 
M-S 
A-O 
A-O 


y.J 

y-J 

J-D 
M-S 
J-D 
M-S 
J-l> 
M-S 
M-  s 
M-S 
A-O 
M-S 
y-J 
M-S 


934  Sale 


97 


",'ee/c's 
Range  or 
iMJit  Sale 


Low  High 
103  Dec'07 
1004  Dec'Oo 
95  Si  Oct  '07 
ll038iMaj'07 


1014  1014 
105  Si  Apt  '07 
110     Apr 'Oo 

112        112 
96     Dec'07 
114     Apr'05 
10Jl4  Feb '00 


105     Mar'9S 

1024     102  4 

73     Nov'07 

90     Dec'07 


924 
92 


96 
92 


100 


94 
"94' 


844 


102 


82  S;  Oct  '07 
101  4  Oct  '99 
100     Nov'00 

974  Aug'07 
122      Die '05 

97  Mar'07 
106  Dec'07 
1194  M«r*04 

88  4  Feb  '07 


93 
86 


59 
100 


90 
110 

90 

65 
102 

70 


68 


106 


98 


864    87  H 
1064 


84  Si. 


81 


82 

90*4  Salt 


97 
100 


100 


93     No>'0: 


99  99 

i<^i    Oct  'o; 

9S4  Nov 'oO 
95     Dec  'o7 


1034 
107  '» 

914 

95  4 

^9 

70 

98 

98 

96 

97 
102^ 

89 
123 

784 

784 


103  4 
Apr'07 
Sep '07 
J'ly'06 
Nov'07 
Oct  '04 
Dec'O* 
May'o"; 
Dec'07 
May'07 
Jan  '07 
May'o7 
Muv'99' 
Apr '06 
Feb '07 


97     Dec'07 
97     Mar'07 

93  4  May'07 
105     Dec'07 

90  4  Dec'oT 

00  Oct  '07 
100  100 

735s  Nov'07 


69  63 

63     Oct  '00 


109  Dec'07 
107     J'ne'07 

110  Apr'O. 

10 14  Dec '07 
106     May'o" 

87  Dec'07 
106  Nov'o7 
1 09  4  Oct  '99 
100     Oct '07 

9538l'ne'07 


113  4  Jan  '06 
1054  Jan  'Oo 


1084D«c'0' 


834        S3 

102     Nov'05 

994  Oct  'Oi 

81  8t 

110      J'Ue'04 

90  4       90  4 


994  Sep  '07 
H04Nov'Ob 
105  Apr'O. 
109  Nov'06 
102      Sep  '07 


«;oc 


tfc 


13 


28 


10 


Range 
Year 
19.7 


l.o  m    High 
103      1104 

94*4  103*" 
11041104 


100    1044 

10541054 


116     116 
90     1064 


984H2 
73       87 

90     103 


824    984 
84       964 

93     1024 


94     1054 
99       99 


96 


99 


97      104 
10741074 
914  1004 


89       89 


97  I024 

98  98 

96  103  4 

97  97 
1024  "-U24 

89        91 


784    7H\ 
824  "S5" 


97  4  102 


97        97 
106     1184 


884    884 


97     1004 
97        97 

934100 
101     1154 


90 
60 


994 
79 


100     111 
73       85 


65       73 


109  114 
I004  1074 

110  1104 

1014  1074 
106     103 
87        90 
106     1134 


100      112  4 
954    964 


1084H44 
si"  "99" 


84  95  4 
isB"  "994 
994  i02  4 


105      109  4 
106"  1034 


.«IM:i;iJ.\MiOi:.>    BONDS — Continueo  on  Aexl  t'ime. 


tiaa  ami  Electric  Light 

Atlanta  G  D  Co  1st  g  5s. ..1947 
Bklyn  U  Gas  1st  con  g  5s. 1945 

Buffalo  Gas  1st  g  5s 1947 

Consol  Gas conv  deb  6s....  1909 

Detroit  City  Gas  g  5s 1923 

Det  Uua  Co  con  1st  g  5s. ..1918 
KdEllilBkn   6eeKCoED<&P 
SdEIil£e«NY<J<&EDH<fcP 
Eq  G  DN  Y  1st  con  g  6s..  193: 
Uae&  ElecBergCoc  g5s.l949 
&en  Electric  deb  s  3 4s..  194 
10-yrgdeb58(subscrip)  191 
Br  Rapci  LCo  1st  g  6s.. .1915 
Umdson  Co  Gas  1st  g  5s. .1949 
£au  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  El  L&  Pg  6s.. .3  937 
Purchase  money  6s...„.i.997 
Sd  El  II  Bknlstcong4sl939 


J-D 
M-N 
A-O 
J.J 
J-J 
F-A 


M-S 
J-D 
F  A 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 


93      100 
67 

103  4  Sale 
93  4    97 


93     100 


80 


107 
874 


92  4  Dec  '07 
55  55  4 

103  1073s 
944       94  4 

100     Apr'07 


92     Dec»07 

61 4  Oct  '01 

864Apr'o7 

107         107  4 

1074  Dec '00 

102     J'ly'07 

99     Dec '00 


107     Dec'07 
93  4Mar'06 


14 

102 
2 


87  4 107  4 
65        73  4 
94      1394 
944100 
100      100 


92     105 


80 
95 


87 
1104 


102     104 


107     117 


Han  mid  Electric  l.iglit 

LacGasDoiStDl8tg5s.el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Ga8  D  1st  4s..  1927' 

N  Y  G  E  D  H  &  P  g  5s.. .1948 

Purchase  money  g  4s.  ..1949 

Ed  El  111  1st  conv  g  5s. .1910 

1st  consol  gold  5s 1995 

N  Y&Q  El  D<fc  P 1  st  con  g  5sl930 
N  Y  &.  Rick  Gas  1st  g  5s. 1921 
Pat  &  Pa8  ti  &  E  con  g  5s.  1949 
Peo  Gas  <fc  C  1st  con  g  Os.1943 

Refunding  gold  5s 1947 

CnG-D«SrCkelstgug6s  1937 

Con  G  Coof  Ch  lstgug5s.'30 

Mu  Fuel  Gas  1st  gug  5s.  1947 

Syracuse  Dighting  1st  g  58. '51 

Trenton  G  <fc  El  1st  g  6s..  1949 

Westchester  Disrht'K  g  68.1950 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J  J 
F-A 
M-N 
MS 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
M-S 
J-D 


984. 


97 

'834  Sale 
71     


112 
85 


105 
90      . 

87  4. 

89  . 

90  4. 


974 
102 

914 

88 

71 

1004 
113  4 

95 
103 
1044 
105  >« 

914 

1>1 
100 
100 


98 

Feb'07 

Jan '07 

88  4 

71  U 

Aug'u7 

j'ne'06 
Apr'O  1 
.N  ov'05 
Nr>v'()5 
DeC07 
Dec',i7 
Nov'07 
Oct  '0 
J'ne'07 


110     AUy'05 
10l4Fel>'07 


9(5  105  4 

102  102  4 
914  914 
77  103  4 


Oj 
99 


95 


844 
101 

"99*" 


104  4  '19  1, 

89  103  4 

90  1054 
100  102 
100   100 


101410S 


•No  price  JTnday;  latest  bid  and  asked  this  week,  a  DueJan  bDuei-eb  dDaeApr  eDue-i&ay  ADuej'ly    *  Due  .-vug  oDueuct    q  Due  oeo   j  onlion  sal* 
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HOtsUrr 

N.  Y.  STOCK  EXCHANGE 
WKKK     KNU1NQ    JAN  3 


J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
A  O 
.)-D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
.1  -D 
M-S 
J-J 


-Iionisv  &  Nashv  gen  g  68.1930 
Gold  5s 1937 

■Unified  gold  4s 19<1J» 

Registered 1940 

SinK  hunt  <ro Iritis 1910 

Coll  trust  gold  5s 1931 

6-2<l-yr  col  tr  deed  g  48.1923 
E  H  <fc  Nash  1st  e  6s.. ..1919 
L<£iit<£s  lx-x  gold  4  4s.  ..1931 

N  O  &  M   1st,  gold  6s 1930 

N  O  «fc  M  2(1  gold  tin 1930 

PeneacoiaDiv  golu.6a...l920 

St  L  Div  1st  gol.iOs 1921 

2d  gold  3s 1980 

AU  Knox  Jb  Nor  1st  gf>sl94i: 
Hender  Rrigelstsf  g6s.  1931 
KentucKV  Colli  gold  4s..  1987 
h&  S  &  M  A>  M  1  st  g  4  4s  1 94  :"> 
L&  N-f-outh  M  loiut  48.1952 
N  Fla  *  »  1st  gu  g  5s... 193. 
N&  C  Bdge  pen  gu  g  4  4s  1945 
Pens  <fc  AU  1st  gu  g  6s.. 1921 
H  &  N  Ala  con  gu  g  5s..  1930 
X  A  J  ett  Bdge  Co  *u  g  4s..  1945 
-L  N  A  *  Cli    &e<?  CI&L 

^/J  anon  Coal    Ae«  L  S  &  Al  S 
AanhaUan  Ky  consol  4s.  1990 

Registered 1990 

Metropol  El  1st  g6s 1908 

McK'pl  &  B  V    *e«  N  Y  Cent 
Metropolitan  Kl    &ee  Man  Ky 
Mex  Cent  coneol  gold  4s. .1911 
1st  consol  income  g  Ss.al9.SU 
2d  coneol  income  g  3s..al939 

Equip  *  coll  gold  5s 1919 

Mci  I  u  u-i  nat  1st  con  g  48.1977 

Alex  North  let  gold  6s 1910 

Mioli  Cent    Seeli  V  Cent 
Mul  t>!  N  J     See  Krie 
JMU  L  S  <fc  W    See  Chic  <fc  N  W 
Mil  <fe  North    See  Ch  M  <fc  St.  P 
Minn  &  St  L  1st  gold  7s.. 1927 

Iowa  Ex  let  gold  7s 1909 

Pacilic  Ex  1st  gold  6s.. .1921 
South  West  Ex  1st  g  78.1910 

1st  consol  gold  5s.... 1934 

1st  and  refund  gold  4s.. 1949 
])es  M  &  Ft  D  1st  i!U  48... '35 
Alinn  <fe  Bt  L  gu  See  B  C  K <fe  N 
MStP«fcSSMcong4intgu'38 
M  8  8  M  &  A  1st  g  4  int  gu  1920 
Miun  Un  See  bt  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s.. .1990 

2d  gold  4s ffi.990 

lstextirold  0s 1944 

lst<fe  refund  4e 2004 

Gen  s  f   44s li'36 

bt  L  Div  1st  re£  g  4s.. ..2001 
Dal  <fc  VVa  let  gu  g  5s.. .1940 
Kan  C  <fc  Pac  1st  g  4s.. .1990 
MoK  &  E  1st  gu  g  6s. ..194 

MK&  Ok  1st  gu  5s 1942 

M  K  &  T  ol  T  1st  gu  g  5s.  1942 
Sher  Sh  &  So  1st  gu  g  5s.  1943 
Tex&  Oklalstgug5s...l943 
'Mo  Pacific  let  con  g  6»  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

1st  coll  gold  5s 1920 

40-vear  polri  loan  4s 194"> 

3d  7s  extdat  4% 1938 

Cent  lir  Ry  1st  gu  g  4s. 1911 

Cen  Branch  U  P  I3tg4s.l94* 

Leroy&C  VA  LlstgSs  1921' 

Pac  K  of  Mo  let  ex  g  43.1938 

2d  extended  gold  5s.. .1938 

8tL  LrM&Sgeucon  g 581981 

Gen  con  stamp  gtdg  5s  1931 

Unilied*  ret  gold  4s. .1929 

Riv<fc  G  Divlst  g 4s.. 1933 

Verdi  V  I  &  W  1st  g  5s.  1920 

Mob  J  &  K  C  l6tcons  g  58.1953 

Mob  &  Ohio  new  gold  BS..1927 

1st  extension  gold  0s../tl927 

General  gold  4s 193S 

Montgom  l)iv  1st  g  5s.. 1947 
St  li  <fc  Cairo  coll  g  4s..el93o 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
.Mohawk  &  M ai    SeeX  XC&  H 
Monongahela  Klv    See  li  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  &T    See  S  P  Co 
Morris  &  Essex  See  Del  LAW 

Nash  Chat  &  St  1.1st  7s.  1913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 
McM  M  W  &  Al  1st  6s..  191 7 

T&P  Branch  1st  6s 1917 

•Nash  Flor  <fe  She!    See  L,  &  S 
Hat  of  Mex  prior  lien  4>28. 1926 

1st  consol  4s 1951 

.New  k  &  B  See  H  Y  N  11  &  H 
N  J  June  HR  See  N  Y  Cent 
JXew  <fe  Cin  Bdge  See  Lou  &  X 
NO&N  E prior  lieng  6s«1915 
N  V  Bkln  &  iian  Bch  See  1,  I 
N  Y  Cent<fe  H  Kivg3'-2S.1997  J-J 

Registered 1097  J-J 

Deuen  g  4s 1934  M-N 

Lake  Shore  coll g  3 >2S...  1998  F-A 

Registered 1998  F-A 

Mich  Cent  coUg  3 His 1998  F-A 

Registered 1998  F-A 

Beech  Creek  1st gug 4s.  1936  J-J 

Registered. 1936  J-J 

2d  gu  gold 5s 1936  J-J 

Beech  Cr  Ext  1st  ?3\s  61951  A-0 


FA 
F-A 
M-S 


A-O 
A-0 
J-J 


J-J 

J'ly 

Jiy 

A-O 
M-S 
J-D 


J -I) 
J -I) 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J -I) 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
MS 
J  D 
M-S 
M-N 
M-S 
MS 
F-A 
M-S 
M-N 
I- -A 
J-i> 
J-J 
F-A 
J-J 
A-O 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 
<i-J 
M-S 
F-A 
Q-F 
J-J 


J-J 
A-O 


A-0 


trice 
Jan  3 


lilti  A'.l, 

ill     117 

103\ 

95        96 


104 

S8 

105      

103'. 

110      


90 
"86* 


104 


92     

'98vibo' 


72  >n 

16«»  sait 
12     sale 


120     125 

105 

118 


100     Sale 
82 


91>a^al( 

81      Sale 

•97      

79  >« 

74  Sj  Salt. 

7o        HZ 
*9D      100  k 


101  kj 
953* 
97  »i  Salt 

105 
02  J* 

92 

93 

* 

92 

106-2 
104 

115 
104S, 

76  >„ 
8i»» 

81k 

105  >a  Sale 

89 
73 

10fl>4  . 

103     . 


..  100 

..    77 S 


88     Sale 

86 

92 

77 

74     

74  4  Sale 


Sal- 
Saie- 


Week's 
kange  or 
Last  Sale 


■«'S 


LOW  Ji 

112     Dec  o" 

110  Oct '07 
«5 h       96 % 

loii*  J'ly '00 

107  H«'H5 
lOH^Dec'O? 

8(i'8       X8 

111  Nov'07 

109  Afar'05 
i257«May'tl7 
122  L4  Mar'06 
107l4  Aug'06 
117     May'07 

02iaAug'07 

110  J'ly'i>€ 
10«>aJaii'06 

93     Sep*o7 

108  J'ly '06 
88     Oct  '07 

li312Mar*07 


No 


30 


112     Jan '07 

111     May'i;7 

97     May'00 


91 14  9m 
104  Apr'05 
lOlkiDec'OJ 


76  %  763^ 
14  S  l  s  >4 
10  12 


90»8J'ly'01 
105     May'00 


130  Mar'07 

105  Apr '07 

118  J-an'OT 
HS^Mar'Oj 

100  loo 

81  Dec '07 

97  Apr '06 


95 
102 


Nov'07 
J'ne'07 


94  94». 
81  H 1  j-j 

95  95 
77 14  Not  '07 


4 
82 

104! 

loi 

95 

97 

106 


94 
110 

98 
112 

lt'3'8 


7634, 

Oct  '07 

■2  Jan  '07 
v  Apr'OV 
1 01 
Dec '07 
97-, 
Aug'o7 
lOoSjOct  »0V 

103  Deo'07 
92     DecV7 

104  k>  Feb '07 
92J4  92»» 
X6     Aog'07 

97  k  Ma>'07 
90     J'ne'"7 

Dec '07 

Mai-*o5 

Aug'07 

Dec'07 

104S 

109k  f'nt'07 

76>4  Dec'o7 

8 1     Dec  '07 

107  k  Apr '06 

98  Dec '06 
117k  Oct  '07 

105  k  105  k 
83     Aug'07 

102 'a  Oct  '07 

92  k  Aug'00 

101     Nov'04 


109  Nov'07 
1 02 "g  Dec'07 
116kMay'0; 
117'4Maro5 
113     J'ly '04 

95kNoV07 
77  77 


87  k 
*5a4  Dt 
92 
75 
74 
74  4 
71 
102 


89 't. 

.  '07 

92 

77 

743, 

75 
Nov  07 
Feb '07 


102     Mar*04 


62 
223 
104 


2:: 

8 

4 

269 


20 


124 
9 

103 
0 


Hanue 
Year 
1907 


Low  Jliflh 

112  117 

108  11734 

92  101 't 


lost,  109 
8678    98 
111     1134 


117      120 
62  k    724 


93       97«6 


8034    92 
1 13  Si  1 13  4 


112     112 
1094111 


88     100s6 


95 
102 

894 

75 

93 

77*4 

70  k 

82 
104  4 

95«-j 

V8 

904 

95 
104 
loo's 
103 

89  4 
104  4 

8>4 

86 

974 

90 

90 


98  4104 


71        86 
11        2734 
7        21 


130  130 
105  105 
118     1184 


98     110  k 
75       94 


99 
102  l* 

9834 

88 
106 

86 

8*4 

87 
1044 

95  k 
112 
107V 
1064 
106 
107 
120 
105 
104  4 
105 

90 

98 

9634 

94 


98  101a4 
112  1174 
100  114 
109  4  109  4 

70   88  4 
80   92  4 


117     124 
103     103 
83        94 
1024108  k 


108     118»e 

iom.116 

11641164 


96410214 
75       874 


«5 
8)4 
86 
73 
72  4 
72 
71 
102 


94«8 
93 
99 
88  4 
87 
*7i4 
84*4 
1024 


iiJ»i>D> 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  Jan  3 


N  Y  Cent  &  K  R — (Continued  ) 
Cart<fc  Ad  1st  gu  g  4s...  1981 
Gouv<fe  Osr-^lstgug58  1942 
Moll  tfc  Mai  1st  gu  g  4s. .1991 
N  J  June  R  gu  1st  4s.. .1986 
N  Y  <fe  Harlem  g  34s. ..2000 
N  Y  <fe  North  1st  g  5s. ..1927 
N  Y  «&Pn  1st  con  gug  4s  1993 
Nor  &  Mont  1st  gu  g  5s. 1916 
Pme  CreeU  reg  sruar  68.1932 
R  W<feOconl8text5s./il922 
Oswe<fc  R  2d  gu  g5s...el915 
R  W  <fc  O  T  R  1st  gu  g  5s.  1918 
Untlamt  let  con  x  4  4s..  1941 
Og&LChain  let.gu4s  gl948 
Rut-Canad  1st  gu  g  4s. 1949 
8t  Law<fc  Aitir  1st  g  58.1996 

2d  gold  (is 1990 

Utica<fc  Blk  Riv gug 4s.  1922 

Lalce  Shore  gold  3  4s 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4s 1931 

KaA&GRlstguc5s.l938 

Mahon  C'l  RR  1st  6s..  1934 

Pitts  &  L  Erie  2d  g  5s.al92s 

Pitts  McKA  y  1st  gu  6s.  1932 

2d  guar  6a 1934 


LYice 

hrinaii 
Jan  3 


McKee8<fe  B  V  let  g  6s  1918  J-J 


Mich  Cent  1st  consol  6s. 1909 
6s 1931 

Registered 1931 

4a 1940 

Registered 1940 

J  L<fe  S  Lit  g  34a 1961 

1st  g  34« 1952 

Bat  C  <fe  Star  ist  gu  g  38.1989 
N  YChic&St  L  1st  g4s  1937 

Registered 1937 

West  Shore  1st  4s  gu...2361 

Registered 2361 

N  Y  <fc  lireenw  LaKe    See  Erie 
N  y  <fe  Har    See  N  YO*  Hud 
N  Y  Lack  <fe  W    See  D  L  <fc  W 
N  Y  L  E  &  W    See  Erie 
N  Y  &  Long  Br  See  Cen  t  of  N  J 
New  Vorfc  New  Hav  &  Hartr- 
Housatonic  R  con  g  5s..  1937 
N  H  <fe  Derby  con  cy  58.191S 
N  Y  <fe  North    See  N  Y  C  &  H 
N  Y  O  &  W  ref  1st  g  4s..ffl992 

Regis  $5,000  only ol992 

N  Y  &  Put    SrtNVC&H 
N  Y  <fc  R  B    See  Long  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor<fe  South  1st  g5* 1941 

Nort&  West  gen  g  6s 1931 

Improveni't  &  extg6s..l934 

New  River  let  g  6s 1932 

N  <fe  W  Ry  1st  con  g  4s.  1996 

Registered 1 9iH 

Div'll8tl<fegeng4s...l944 
PocahC<fe  CJoint4s..l941 

CC<fc  T  1st  gu  g  5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  Illinois  See  Chi  <fe  N  W 
North  Ohio  See  L  Erie  &  W 
Nor  Pac— Prior  hen  g  4s. .1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Dul  Div  g4s 1996 

Dul  Short  L  Istgu  5s.. 1916 

CB&Q  coll  tr  4s    See  Gt  Nor 

StP&NPgen  g  6s. ...1923 

Registered  cen  ;iic's.. 1923 

St  Paul  &  Dul  1st  5s 1931 

2d  5s 191 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  let  g  6s. .1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  <fe  Mont    See  N  Y  Cent 

OInd  &  W    See  C  C  C  &  St  L 
hio  Riv  RR    See  Halt  <fc  O 
Ore  <fe  Cal    See  So  Pac  Co 
Ore  RR  &  Nav    See  Un  Pao 
Ore  Short  Line    See  Un  Pac 
Oswego  &  Rome    See  NYC 
0  C  F  &  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  6s 1946 
ac  ot  Missouri    See  Mo  Pac 
Panama  1st  s  fund  g  4  4s. .1917 
Peun  RR  1st  real  est  g  4s.  1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  g  34s 1912 

Convertible  g  3  4s 1915 

Alleg  Val  gen  gu  g  4s...  1942 
D  R  R  R &  Bge  let  gu  4s  g.'36 
PhllaBal<fcW  1st  g  4s. .1943 
Sod  Bay  <te  So  1st  g  6s.. .1924 
Sun  A;  Lewis  1st  g  4s. ..1936 
U  N  J  J*R  <fe  Can  gen  4s.  194  4 
Peun  Co — Guar  1st  g  4  4s. 1921 

Registered 1921 

Guar  3  4s  coll  trust  reg.1937 
Guar  3  4s  coll  tr  ser  K...1941 
Tr  Co  certif's  gu  g  3  4s.  1910 

Gu34strctfsO 194 

G  .  3  4s  tr  ctfeD 1944 

Guar  15-25  y  ar  g  4s 1931 

CI  <fe  Mar  1st  gu  g  4  4s..  1935 
CI  &  Pgeu  gug44sser  A. '42 

Series  B 1942 

Series  C  34s 1948 

Series  D  34s 1950 


J-D 
J-l) 
M-S 
FA 
M-N 
A  O 
A-O 
A-0 
.T  D 
A-O 
F-A 
M-N 
J  J 
J-J 
J-J 
J-J 
A  O 
J-J 
J -I) 
J-D 
M-S 
M-N 
J  J 
J-J 
A-O 
J-J 
J-J 


M-S 
MS 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


M-N 

M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A  O 
A-O 
J-J 
J-D 
J-J 
M-N 


<t  J 
Q-J 
0.-F 
U.-F 
J-D 
M-S 


F 

Q 

F 
A 
J 

Q-M 
J    J 


J-D 

A-O 

M-N 
MS 
M-N 
M  N 
J-D 
M-S 
F-A 
M-N 
J  J 
J-J 
.VI- S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
.ID 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


Bid 


sisk. 


83      Sale 
"97*"""' 


1  1  2  4 

104      . 


73       86 


Week's 
Kange  or 
Last  Sate 


Low        High 


97  4  Mar'07 
105  Oct  '02 
toi  4  J'ly '06 
110  4  May'07 
1014  Lee' 


107     Nov '07 
105         105 
103     Aug'07 


95 


90  92 
9o4  Halt, 
89  4  Sjut 


100 
98 
'.10 
110 
100 


106 


81 


953g    964 


98»,  Sale 
96  <*  Sale 


104«8 


92  4  Sale 


117 
113 


92  U  bale 


78  4  Salt 
"88* 


100 


Jale 
99 

684  Sale 


117 


98 


80 


106  4  Oct  '05 

87  4  Nov'07 

88  Nov' 
122     Jau '06 


103     Oct  '07 
8v»4        91 
83     Nov'07 
884        90^ 
88  89 


109  Oct  '07 
107  4Nov*06 
139     Jan '03 


104  Deo '06 
10i>  Dec'O 
119  J'ne'OO 
loirti  Jan'O 
1064Nov'00 
94  4  Dec'06 
92  4  May'07 


953s       96 
1024  Mai*o7 

98  98:i. 

97  9fi4 


113     Oct  '07 


904       924 
1014  J'ne'Oo 


100     Oct  '07 

115     Nov'(t7 

117  4     1174 

127     Oct  '06 

92  03 

91     Sep '07 

81  4Nov'o7 

77  7334 

109  4  Feb '06 

874       874 


994  1007F 
98  Dec'07 
68  6»4 

70  Muy'o'. 
9634  jau  >u7 


A"o 


100 


103      104 


101      

91-4  Sale 

8a  *a  Sale 


9)      

99  4103=8 


84  4 


884 


96  . 
964. 
80  , 
80      . 


117  117 
132  J'ly '99 
117U  J'ly'o^ 
100  Oct  '07 
98  4  Oct  '06 
9i  May'00 
li358Aiai'07 


101 


1014 


102:'4  J'ly '07 
103         103 

100  Nov'07 

101  Dec '07 
903s  yi-4 
874  88\ 
99     J'ne'o7 


107  4  Oct  '06 
I02     Jan '03 


11 04 Sep '114 

1034     1033. 

U3"b  J'ly '07 

90  4  J'ne'OO 

84     May'07 

93     Oct  '07 

M9     Oct  '06 

90  4  Mai '06 

884        88 

110     Jan '05 

1084Aug'03 


Kanm 
Year 
1907 


Low     ll  try  A 


97  4     97  4 
il04ilT" 


107  In 7 
1023.4.  114 
103      103 


H7  4    96 
88        95 


103   103 
84-4  96!4 
8<    94 
83   99  4 
83    91 


loy  109 


105  105 


10034  1004 


924  944 


93  103  4 
102  4  1024 

94  105 
924103  4 


13  113 


85  1014 


100  100 
115  130 
129  129 


91 

814 
75 


993» 
91 
964 
914 


87  4  99  4 


93»s  1024 
96  102 
62  4  744 
70   71 
95»4  95»» 


1164  122* 


IS 


144 


984  Deo  '05 
96  Jan '04 


2  4 


1174  1174 
100   10SS4 


11341133, 


99  109 

102a4  103 

10 1   106 

105  105 

101   101 

»64  100  4 

83  4  96 

99   99 


100  107 

101  103^ 


83   84 
U3   96 


84   974 


.\11SCKI,1  INKOUS   BONUS— Continued  on  Next  1'asn 


Coal  and  Iron 

Col  F  &  I  Co  gen  s  1  g  6s.. 1943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  gen  gold  6s.  1919 
Gr  Riv  Coal  <fe  C  Istg6sl919 
Cleart  Bit  Coal  lstsf4s...  1940 
Col  Indu  let<fc  coll  5s  gu..l934 
Contin'talClstst  guosg.1952 
Jett  &  Clear  C  &  1 1st  g  5s.  1920 
Kan  &  HC&  C  1st  3  f  eSs.1951 
Pleas  Val  Coal  1st  g  s  if  58.1928 

Sunday  Cive*  Co  g  5s 1944 

Tenn  Coal  gen  5s 1951 

1'c-nii  Div  lstg6s ol917 

Binn  Div  lstconsol  6s. .1917 

Can  C  M  Co  1st  gu  g  6s. 1922 

DeBarC<$>  I  Co  gug  6s. 1910 

VatronCoal&Colst  g  5s.  1949 

Victor  Fuel  1st  s  t  5s 1953 


F-A 

F-A 
M-N 
A-O 
J-J 
F-A 
F-A 
J-D 
J-J 
J-J 
J-J 
J-J 
A  O 
J-J 
J-D 
F-A 
M-S 
J-J 


88 
75 

"464 

Sale " 





82  4 
97  4 

76 

864 
100 
102 

100 

Sale 
81 

80     Dec'07 
75     Nov'07 
107  4  Oct  '04 
1024  Apr '06 
96     Apr  '02 
45  4       4634 
1074  Dec '04 
107     May'97 
105  4  Dec'06 
105      Oct '00 
Feb'07 
85 
100 
99 
Bec'07 
100 
80 


7* 
S5 
99 
99 
102 
99 
80 


93  4  Feb'07 


104 


80     1004 
75       87 


35       764 


78  784 
80  95  4 
H734  106  4 
99     1064 

*9H"  "9*9" 
784    98 
93  4    9.1k 


Teieirrapli  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Oomm  Cable  Co  1st  g  4s. .2397 

MetT&  T  1st  s  1  g5s 1918 

Mich.  State  Telep.  1st  5s.  1924 

N  Y  «fc  N  J  Tel  gen  g  5s..  1920 

West  Union  col  tr  cur  58.1938 

Fri  and  real  est  g  4  4s...  1950 

Mut  Un  Tel  s  fund  6s. ..1911 

Northw  Tel  gul  4  4s  g..  1934 

Uanulactui'ing  A  Industrial 

Am  Cot  Oil  ext  44s 1915 

Am  Hide<fc  L  1st  8  t  g6s..l919 
Amer  Ice  Secur  deb  g  6s. 
Am  Spirits  Mtg  1st  gOs. 
Am  Thread  let  col  tr  4s.. 
Am  Tobacco  40-yr  g  6s. .. 


1925 
1915 
1919 
1944 
4s .". 1951 


J-J 

Q-J 

M-N 
F-A 
M-N 
J-J 
M-N 
M-N 
J-J 


Q-F 
M-S 
A-0 
M-S 
J-J 
A-O 
FA 


79 


•814. 


88 


86     Salb 

75  4  Rale 

45       63 

U5 


V74  Sale 
6:4  sale 


784J'l7'07 
72     Nov'07 

104  Feb'07 
97     Feb'o7 

105  4  J'ly '"3 
91  4  Dec'07 
85  >V 

104     Apr '07 
103     J'Jjr'04 


86 
75 
79 
U6 

Hi 
95 
694 


86 

75  4 
J'ly '07 
Oct  '07 
Nov'07 

98 

52  4 


15 


97 
173 


784    »0 

72       7» 

104     104 

97        98 

'86*"  ioi~" 
84     I004 
104     104 


80 
68 

79 
96 
8  2 
35 
54 


0* 

89 

103% 
9X 


irica  Kvirtay;  latest  bid  ami  a.sseiL   aDuo-Jan    iiDue.eb    oDue    .ar   d  Utie   .pr    AUue  .'lychue.vug     o 


Dueoct    pDaeNov  «  Dae  lit  «Oi>tion 
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KOMI>a 

JC  Y.  STOCK  KXCHA-NBH 

Wekb   b.ni'W«  Jan  3 


.1997 
.199. 
.1961 


Penn  Co — (  vontimmtij 
Frio  <&  Pitts  gu  g  3  Va  B.1940 

Series  C 1940 

Gr  li*  I  ex  lstciu")hasl'.iil 
P1U8  FtWAC  1st  7s.. .1912 

2d  7s 1912 

3d  7s A1912 

Pius  \  <fc  Ash  1st  con  58.1927 
*  C  C  «&  St  L  gu  4  "as  A . . .  1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s guar 1946 

Series  F  3  V  guar  g....l949 

Series  if  4s  guar 1953 

C  St  L  &  P  1st  cod  g  6s. 1932 
Pensacoia  <fc  All  bee  L  <fc  .Nash 
Peo  &  FaBt    See  0  C  C  <fc  St  li 

Peo<fe  Pek  Un  1st  g  6s 1921 

2u  yolu4Vs 61921 

PereMaro.— Uhib  W  M  6s  1921 

Slim  *  P  M  u  Us 192<) 

1st  ootisoi  gold  5s 1939 

Pt  Huron  Div  1st  g  5s. 1939 
Sag  Tus  <te  li  1st  uu  g  48.1931 
Phil  B  <ft  W  bee  Penn  j*R 
Phila  &  Reading  coua7s.l911 
Pitts  Cm  &  St  L  See  Penu  Co 
Pitts  Clove  &  Tol  bee  IS  ■&  O 
Pitts  Ft  VV  <t  Cli  See  Penn  Co 
Pitts  Mchees  da  Y  &e«N  V  Ceil 
Pitts  Sli  <fe  L  L  1st  g  us. ..1940 

let  consol  gold  6s 1943 

Pitts  <ft  West    bee  B  &  O 

Headm*  Co  geu  g  4s... 
Registered 

Jersey  Cent  coll  g4s.. 
Rensselaer  Oe  Mar    6«e  1)  &  11 
llloii  &  Dan     see  South  Ry 
Hlcli  Ac  Aleck    bee  Southern 
Rio  Gr  West  bee  Den  &  Uio  Gr 
Rocli  &  Pitts    &ee  B  R  ib  P 
Home  Wat  &  Og    bee  N  Y  Ceul 
Rutland    bee  is  Y  Cent 
Cog  i'us  <fe  11     &'e«  lere  Maro, 
Ot  Jo  &  Gr  is!  1st  g  4s.. .1947 
St  Life  Cairo    bee  Aiob  <fc  Olllti 
St  Lite  irou  Mount    bee  Al  P 
St  L  K  C  ifc  .N     see  Wabash 
8t  L  M  Br     See  T  Kit  A  ol  St  1. 
8t  Louis  <fe  san  Frauoisco — 

General  goia  lis 1931 

General  gold  5s 1931 

8t  L  tb  S  *  KK  cons  g  4s. .'96 
Souttiw  Div  1st  g  6s. .1917 

Betunding  g  4s 1901 

5-year  jiold  notes  i 'a—  190V 
St  L  Al  &  So  East  gu  4  Vgl909 
H.  C  Ft  b  ib  Al  cou  g  Os.,192:-, 
K  O  FtSite  M  Ry  ref  g  4s  1930 
KOifc  Al  R&  B  1st  uu  6s.  1920 
OB'rkifc  Cli  c  lst.nu  5s  g.1913 
St  Louis  So  Ad  Illinois  Cenl 
8t  L  S  W  1st  g  4s  lid  ells.  196: 
2d  g  4s  mc  bono  clls...pl989 

Consul  gold  4s 193'- 

Gray'8PtTerl8tgug6s  1947 
8t  Paul  &  Bui  bee  NorPaeilic 
StPanl  M  <Sj  Alan  2d  ba...l909 

letoonsoi  gold  6s 193 

.Registered 193  J 

Reduced  to  gold  4  "as..  1933 

Registered 193;; 

Dakota  ext  gold  6s I91t> 

Mont  ext  1st  gold  4s 1937 

Registered 1037 

KM  inn  1st  div  lstg  6s. ,190s 

Nor  Div  1st  gold  4s 194h 

Minn  Union  istg  6s 1922 

MoutC  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  Os 1937 

WiB  &  S  F  1st  gold  6s. .193- 
St  P  <b  -Nor  i'ac  bee  is  or  I'ao 
StPibS'xl'ity  Ace  est  PM  ib' 
S  A<£>  A  Pass  191  gug 4a.. .194^ 
S  Fe  Pies  <b  Pli  1st  g  08...  i  9  r. 
S  F  ib  JS  P  1st  sink  I  g  6s. 191; 
Sav  F  &  West  bee  Atl  Coast  i^ 
Scioto  Val  do  N  hi  bee  is  or  ct  \S 
Seaboard  Air  Line  g  4s. ..195(1 

Coll  tr  lefuuii  u,  6s 1911 

Atl-Birm  30-yrl8t  g  4a.elU33 

Car  Cent  1st  con  g  4b... 194! 

Fla  Cen  cfc  Pen  l8tg58.191t 

1st  land  gr  ext  g  5s. ..1930 

Consul  golil  6h 104;-: 

Ga  &  Aia  Ry  lsi  con  5s  o  1945 
Ga  Car  cfc  »\u  Istgugoa  1929 

3tab<fc  Koa  1st  6s 192U 

Sher  Slir  <fc  So    bee  Al  K  ifc  T 
Sil  Sy  Oca  «fc  G   bee  Atl  Coast  L 
8o  Car  &  Ga    .See  Southern 
Southern  Pacilici'o — 
Gold  4s  ICeut  Paccoll).fcl949 

Registered fcl949 

Cent  Pac  1st  rei  gu  g  4s  1949 

Registered 1940 

Mort  guar  gold  3"a8../fel929 

Through  St  L  1st.  tin  4a  '54 

Gal  Har  &  a  A  lstg6s..loiu 

Alex  &  Pac  lstg  5a 193J 

Gila  V  l«  Ac  is  1  at  g  u  g  6s .  1 924 
Hous  K  cfe  W  T  1st  g  5s.l93;; 

1st  guar  5s  red L933 

H  &  TCl8tg5sintgu..l937 

Consul  g  6s  int  gnar.,.1912 

Gen  sold  4s  int  guar. .1921 

Waco<fe  !->'  W  div  1st  g  6s '3d 

A  «&  K  W  1st  til  k6s 1941 


J-J 
J.J 
J-J 
J-J 
JJ 

AO 
M-N 
A-O 
A-O 
M-N 
M-N 
FA 
J-D 
A-O 


M-N 
J-D 
A-O 

M-N 
A-O 
F-A 

J-D 


A-O 

J-J 


J-J 
J   J 

A  O 


J-J 


J-J 
J-J 
J-J 
A-O 
J  J 
J  D 
J-L 
M-N 
A-O 
A  O 
A  O 

,M-N 
J  J 
J  D 
J  -D 

A-O 

J-J 

J-J 
J-J 
J-J 
•V-N 
J-L 
J-D 
A-O 
A-O 


J.J 

X.    b 

JJ 


A  O 
*1-N 
AI-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


J-D 
J  -1) 
PA 
PA 
J-U 
A-O 
F-A 
M-N 
M-N 
M-N 
iV.-N 
J-J 
A-O 
A-O 
^•N 
J-J 


Friday 
Jan  3 


Bid 

80 


Ath 


90 


100     .... 
103     106"s 


85 


104 


95 


9  3 14  Sale 


86     Sale 


80       85 


106V 
♦  105 


72 '2... 


ilOHa    .... 
69     Sale 


91 


85  Sale 
70  Sale 
(i  1  "a  Sale 


117     

lo'i     Sale 


101*4 

94     Saio 


J  Oo 
1<0 


104 
98 


74       7S=>4 
101 


..    60 

..  fc8 
..  79 
..  100 


99 


81 
*91* 



76 

82 

97 

101 

LH 
106 

110 
liO 

So 

Hale 

WetXfs 
Range  or 
hast  sate 


Low       Utah 

92     Apr '07 

983<  Api  *04 

108     Sep '06 

127  %  Oct  '02 

119     J'ne'06 

119     Apr '04 

116     May'05 

107     Nov'07 

107VT'ly'07 

112V  l'i.f-05 

lOO^  Mar'07 

91     Feb '07 


110     8ep*07 


123 "«  Jan '05 

lOOSiDec'OS 
109  Apr '02 
112Vj  Ang'07 
10034  Apr'o7 
106  "a  Sep 'OG 


115"flMar'06 


107"a     107V 
98     J'ly  '97 

93  95 

95:>4May'u7 
86  86 


82     J'ne'97 


103     Dec '07 

105         lo6 
91      Feb'o7 

102 14  Aug'0;> 
75  4       76 
98     Nov'06 


110     Deo '07 
68  69 


90     Dec'07 

84"a       85 
68  70 

60  "a        61  >v 
101 's  Apr '07 

101  Dec'07 
119  Not'o7 
134      Deo '<>b 

102  10J1-, 
mi's  Apr '01 
100      Nov'O: 

«4  94 

100"4  Oct  '06 
99      Dec '07 


1 24     May'05 
126      Aug'Oi 

136l4  Alttj'OG 

105     Dec'07 
115H,  Dec '06 


7S  "a  7*a4 
1 02  Sep  '07 
110      uoi, '05 


04 '0  64  "a 
90  Dec  07 
88  Jan'o. 
i)6"a  Mar'06 

10  7  "4  Aug'u6 


109  "a  Alar'uS 
99      Dec'07 

110  Jan '05 
106     Mar'o7 


81  v,       82 
S4     J'ne'o7 
b4  94 

93\  J'ne'07 
75  Nov'07 
9i:34  J'ne'oi 
103"aApr'o7 
104  Oct  '07 
iu6'4  J'ly  'ou 
107  l4  Feb 'On 
104  Aug'Od 
110  1 10 

10758  Nov'07 
85  85 

116     Dee  06 
109"a  Feb'06 


a  3 


Ac 


16 


69 


11 

3 

40 


L4 


Bange 
Year 
iUo? 


Low    Uii/n 
92        92 


1  07     109  "«j 
106\  H)a>4 


H8      100\ 
91        91 


110     116  "<j 


U034  115 
10u»4  100% 


107  "a  107"-, 


86"a  98% 
95*4  l»5»« 
85        96  "a 


82        92^ 


103  123  V 
99  "«110S. 
91        93 

"06 "si  "82  s! 


110 
61 


119 
82% 


90       87  V 


80 

60 
54  "4 
101  "s 

101 

119 


95 
83 

79 
101  V 

105=,, 
131 


102      103  S. 


;oo 
93  "4 


107 '« 
loos* 


99    101% 


126      ISIS 
105"  il6V 


70       87 
102     108% 


59  82% 
90  100  s, 
88        89 


99     lo7% 


106     106 


70        90  "a 
84        88 
S8"al00\ 
93  a8    99 
75        86 
90%    98 "» 
101      105-i 
104      106% 


1.09  "4  111  Si 
10,08  112 
83 'a    94  v 


BON  UN 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Jan  8 


sunt  hern  Pac  Co — ( Continued ) 
Morgan's  La<fc  T  1st  7s.  191  8 

1st  gold  6s 1920 

No  ot  Cal  guar  g5s 1938 

Ore  t&  Cal  1st  guar  g  6s. 1927 
So  Pol  Argulstg6s...cl909 

let  guar  g  6s cl9L> 

80  Pacific  of  Cal — 
lstg6s series  E<&  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  6s 1937 

BPaoolN  Mex  lstg  6s. .1911 

SoPaouoast  1st  gu  4a  g.  1937 

Tex&NOSabDivlst  g6s.l912 

Con  gold  6s 1943 

0  Pac  RR  1st  ret  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Mob  &  Ohio  coll  tr  g  4a..  1938 
Mem  Div  1st  g  4V-5S...1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danvlstg  4s 1948 

2d  4s 1948 

Atl  &  Vad  1  at  g  guar  4s.  1949 

Col  &  Greenv  1st  6s 1916 

K  T  Va  &  Ga  Div  g  6s. .1930 

Con  1st  gold  5s 1956 

•   h;  Ten  reor  lien  g  5s 1938 

Ga  Alidland  1st  3s 1916 

Oa  Pac  tiy  1st  g  6s 192i 

Knox  &  Ohio  1st  g  6s. ..19.!," 
uoudi  liir  prior  ueu  g5s  1945 

Mortgage  golil  4a 1945 

Riteh  Ji  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  cfc  Aleck  1st  g  48. ..1948 

bo  Car  <&  Ga  1st  g  5s 1919 

Virginia  Alid  ser  C  68. ..1910 

Series  D  4-5s 1921 

Series  F  5s 1926 

General  5s 1936 

Guar  stamped 1930 

W  O  Js  W  1st  cy  gu  4s..  1924 
West  N  C  1st  con  g  6s. .1914 
s  &  is'  Ala    bee  L  <fc  N 
spok  tails  &  Nor  1st  g  68.1939 

1  er  A  oi  St  List  g  4  Vs. .1939 
1  1st  con  gold  5s 1894-1944 

Gen  retund  s  I  g  4s 1953 

St  D  Al  Bge  Ter  gu  g  68. 1930 
i'ox  <&  N  o    bee  So  Pac  Co 

lexdi  Pac  1st  gold  6s 2000 

2d  gold  mc  5s 92000 

La  Div  1>  L  1st  g  6s 1931 

W  AlinWcfcN  W  lstgu6s'30 

lol  <fc  u  C  1st  g  6s 1935 

Western  Div  let  g  6s. ..1935 

General  gold  6s 193 

Kan  &  Al  1st  gu  g  4s 1990 

lol  P  Ac  W  1st  gold  4s 1917 

i'ol  St  L  ib  W  pi  lien  g  3  "aa.  1926 

50-year  gold  4» 1950 

lor  Ham&  Butt  1st  g  4s. /( 1941 
j  I  later  cfc  Del  1st  cou  g  6s  192b 

y>     1st  retund  g  4a 1952 

Un  Pac  RK  «fe  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

ore  Ry  iic  iSav  con  g  48.1946 
Ore  Short  Lino  lstg  6s. .1922 

1st  consol  g  5s 1946 

Guar  retund  4s 1920 

Registered 1929 

Utali  <s>  -Nor  1st  7s 100.^ 

Gold  5a 1920 

Uni  is  J  RR  &  C  Co  bee  Pa  RR 
U  tali  Central  bee  Rio  Gr  Wea 
o  tali  ib  JS orth  bee  Un  Pacini 
U  Ilea  ib  Black  K  bee  H   ¥  Cent 

\anoalia  consul  g  4s 1955 
era  CruzifcPlstgu4S2sl934 
Ver  Vai  Ino  ib  W     bee  Alo  t' 
Virginia  Alia    bee  South  Ry 
Va  ib  southw'i  1st  gu  5s. 200.. 

k  V  abash  1st  gold  6s 1030 

»V       20  golil  5s 1939 

Debenture  series  A 1939 

Series  11 1939 

Certihcates  ol  deposit 

1st  lieu  eijuip  8  rdg  OS..192] 
1st  lien  50  yr  k  term  48.1954 
1st  ref  and  ext  g  4s  i960 

Del  ib  On  Ext  lstg  5s. .1941 
Des  Moin  Div  lstg 4s. .1939 

um  Div  1st  g  3Sis 1941 

Tol  ib  Ch  Div  1st  g  4s...  1041 

StChas  Bridge  lstg6s.l9os 

Wab  Pitts  Term  1st  g  4s.  1954 

2u  cold  4s 1954 

Warren    bee  Del  Lac  de  West 
Wash  Cent    bee  .Nor  Pac 
A'aah  O  ib  W     bee  Southern 
Wash  Ternil  1st  gu  3  Vs..  1 940 
West  Maryland  l8tg4s..,1962 

Gen  ib  Conv  g  4s 1952 

W  Va  Cent  &,  P  1st  g  68  1911 
West  N  Y  dfc  Pa  1st  gos..  1937 

Gen  gold  3-48 1943 

Income  5s iil94;; 

VveslNoUar    b»e  South  Ry 
VV'lieei'gib  L  hi  1st  g  6s.. .1926 
Wheel  Div  lsi  gold  6a. .1928 
fcixteu  ib  Imp  gold  5a...  1930 

RK  1st  COUSOl  48 1949 

20-year  equip  8  1  5s  ...1922 
Wilkes  ib  liaai    bee  line 
Wii  .b  Sioux  F  bee  St  P  Al  ib  Ai 
Wisi'e-nt  50-yr  1st  sen  4a  1940 


A-O 
J-J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-O 

M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
AO 
JJ 
J-J 
M-IM 
M-S 
A  O 
J-J 
J 
J 
I 

J 
A 

M-N 
nfl-N 
M-8 
M-S 
M-  8 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 

.Mai 
.1  J 
FA 
J-J 
A  O 


J-D 
J-D 
A-O 
J  -J 
J-J 
J-J 
J-D 
F-A 
J  -J 
J  D 
J  D 
J-J 
J  -J 


FA 
J-J 


J-J 
M-.N 
F-A 
J-J 
J-J 


M-S 
J  J 
J-J 
J  -J 
J-J 
A-O 
M-S 
A-O 
J-D 
J  D 


FA 
A  O 
A-O 

J  -J 
J-J 
A-O 
tSov 

A-O 

J-J 

F-A 
M-S 
J-J 


J-J 


J*riee 
Ji'rutav 
Jan  X 


Hia 
109 


Ask 


95%    

9e  V  aa«. 


103V. 

ibo  v ! 


10s 


88 
94 


Sal  6 

Sale 


76 
*   96 


79 


100 


105 
105 


105 
M8 


......        OO 

110 


..    96 


80 

90V 
110 

97  V 

loos» 

101V 

90 

107 





0e»8 
98 

80 

77 

75% 

68 


96 

86 
83 
80 

Sale 


104 

9  J»«  Sale* 

'8JV9alV 

t'l  'a  sale 

115      Sale 

106     Kale 

86     Saie 

"b8v""" 


P7V 

105  4 

90     Sai« 


44        65 


46%  sale 


93 


64       55 
19     Sale 


64 


Saie 
..    47 
.  103  V 
-111 


78 


98  "< 


Week?* 
Rawje  or 
Last  bale 


Low 
127 
116 
112 


Htatt. 

Sep  '06; 

Nov'ut) 

Feb'"" 

97%  Nov'07 

98  V        98  Si 

101     Dec'07 


107  Apr'O 
lUVDeo'O 
116  Alav'o 
104     Mar'07 


S 


107  V  Feb '07 

104  Sep  '06 
87  Si   90 
94     99 

114  Nov'O 
79  Sep  'o7 

101  Deo'tf 
7ii%;Dec'0 

113  Jan '06 
06  J'ue'Oo 
92     J'ne'Oo 


111 
1  lo»8 

106 
110V 

65 
104 
117% 
116^ 

96 
109V 

99V 

98 

06 
112 
108V 
113 
103 
107 

96  V 
106V 

117 
111 

97 

86 
111 


lab '07 

J'ly'o. 

ioo 

J'ue'07 
Sep  '07 
Nov' 
Mav'07 
Apr' 
uel  'O.i 
Aug'07 
Oct  '07 
Feb '06 
Dec  07' 
Oct  06. 
Dei  'Oi 
Dec  '0. 
Oct  'v"i 
Alaj'O. 
Jan  'ul 
sep'oT 

J'ly  '00 
J'ly'o 
Dec'07 
Dec '07 
Deo '06 


U 


107%      107S 
92      Nov'06 

110  Mar'O 
106  V  ^\'04 

i>5      Dec '07 

111  Aluy'04 
102      Ala) 'O 

80     Nov'l>7 
80  OH 

76     Nov'o? 

I.O  "4  08 

S*5      Dec'o 

102  V  Nov't' 

y3     Sep  'Oo 

99         .oi' 

s-9vDec'u 

84  86' 

ol  91' 

113  V     H5 

I06        107' 

84  86 

«V%  Mai'i 

100      Oct  V< 

106  V  J'ly '07 


94  V  Oct '07 
98     Sep  '00 


100 
105 

89  \ 

90 

47 

62 
lo2 

93 

46 
104 

97 

80 

96"% 
lou 

63 

18 


Nov'O 
I06S.' 

Duv 
J'ne'i'7 
Dec*t>7 
J'uo'o 
Alai'uii 
Aiai  'Oi 

48  '41 
Oct  '0 

JNov'u 
I'eb'o^ 
J'ne'o 
Alay'U  .1 

Dec'o. 
19 


87  V  J'lJ'  '0 
63  64 

47     Dec'o7 

106S.  AUg'Ol 
1  VI       UM    'O 

89  "4  J'ne'o 
34      Feb  o 

105     Aug'07 

lit)      Dec'. >6 

;>8V        V8V 

71  7l 

104     Oct  'o7 


80 


81 


A'o 


111      111 

I10»I)113^ 
102      117»4 
fliOVU4 

66  69  V 
104  119  V 
lid      118% 


06 


7 


347 
1. 

26 
46 


Range 
Year 


Low    Hiyh. 


112      112 
97%  101 
loO      104 
100     104H 

107     107 


116  116 
1030*104 


10  7  V  107  V 


82   95  V 
90  113% 


79   94 
101   116 
75   94V 


109% 113 
9»V  103 


96   106 V 


103   111 
107   110 
94%  96V 
I06  V  109  V 


I08 
9? 
86 


111 

117 

94 


104V118V 


95   111 


1 00  V  102  V 
«0   97 
80   89 
75   87  V 
66   83 

102*110" 

"9"%  J.02V 
93  101V 
78  V  93 
87   99V 
lo7  126 
lou  114 
75   94^ 
B7%  o7% 
100  103  V 
loo  V  106  V 


94V  94V 


100  111V 
M\  114 
89V105V 
yo   90 
40   76V 
67  V  75 

,01   102 

36"  "6*7V 
104   109 


80    80V 
96;V  96V 

.00  102 
53  80 
15   32V 


87 
5o  V 
46 


87% 

82  V 
68 


ill  115V 
.-9%  98  V 
34    34 

i05  108 


71   87  V 
104  104 


8U  72V  89 


M  l.*s4JKLI.A.Nbi>L.S    iil».NO.-*— Coiie.iideii. 


I!)lnnulncliirii!<:  it  Mniiisn-ui! 
Beth  Steel  1st  est  al'  5S..1926 
Cent  Leather  20-year  g  5s.  1925 
Cou80lTooacco50-yrg  4s.  1961 
Distil  Sec  Cor  con  v  1st  g  5s. '27 
int  Paper  Co  1st  cou  g  6s.  1918 

Consol  conv  s  f  g  6s 1935 

Int  st  Pnmp  10-yr  conv.  6s  'la 
Knicker  Ice  (Chic)  1st  g5s.'28 

Lack  aw  Steel   1st  ••  5s 1923 

Nat  Starch  M  l «  Co  1  s  t  p;  68  1920 
Nat  Starcli  1  •>  a  ;  rteb  5s. .1925 
KepublibS  lstifcioJtrOs.  1934 
U  S  Leatn  Co  s  tdeii  ,■..  68..  19  Li 
V  S  li  ealty  ib  1  cou  v . '  >  ■  b  >.-,  fi  8  '24 
tr  s  steel  Get  1  —  (  coup  .dlfl  i; 

Sf  10-60 yr 53.  (reg  ..rfl9  .:; 
Va-Car  Chi  ni  col  ir  ■>»  p. .1912 
W«»tin4;housr*  ii&M  a  I  5s  '31 


JO 
A-o 
F-A 
AO 
FA 


A-O 
M-N 
J-J 
,.1  N 
M  N 
A-O 
J   J 


85 

86  V  Saie 


70  Sale 
102 

85  V  Sale 
92V 


81 


75 

75     

101  Sale 
GO  Sale 
80  V  Sale 
80V , 

>S 

71     Sale 


96 

84% 
00 

66 

100 

85 

93 

97  V 
84 
83  V 
70 
80 
101 
6  l"s 
81% 
84r', 
86 

6i)V 


Ang'06 

86  "a 

66 

Dec 'o7 

70 

47 

Dec'07 

86 

« 

96Si 

4 

Oct  '05 

85 

11 

Ang'o7 

.... 

Apr '07 

DeC'07 

101 

1 

6fi 

li 

80'- 

198S 

86% 

61 

Dec'o, 

70S 

17 

78 

99 

63% 

79 

60 

90 

100 

108  V 

76 

92 

93 

101 

"8*6" 

ib*2" 

82 

84 

7  0 

7o 

W() 

67 

98 

106  '4 

02  V 

96 

78  V 

99% 

78V 

99  S 

■-;> 

99 

50 

97  V 

.tliMCeiiiiueous 

Adams  Fx  col  tr  g  4s 1948 

Am  SS Coot  W  Vag  5s 1920 

ij'kl'n  Ferry  Co  1st  cons  g  5s  '48 
Chic  J  c  ib  8t  Yard  col  g  5s.  1915 
Det  Al  &  Al  Id  gr  incomes.. 1911 
Int  Meroan  Marine  4  Vs. .1922 
int  Navigation  1st  8  1  6s.  1922 
Man  llcli  U  ib  Lgeu  g  4s..  1940 
Newp  Ne  Ship  &,  D  D 58 (11990 
X  Y  Dock  60-yr  lstg  4s..  1951 
Providence  Sec  deb  4s..  .1957 
Provident  Loan  Soc4Vs.l921 
St  J  oseph  Stk  Y'da  1st  4  Vs.  1930 
Si  L  TerCupplesStat'n*  Prop 
Co  lstg  4  Vs  6-20  year. .1917 
s  Yuba  Wat  Co  con  g  6s. .1923 
•ip  Val  Wat.  Works  1st  6s.  1906 
I ;  S  lied  it  Hel'  1  si  «  f  g  6a.  1931 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 

M-S 


80 



....     103 

* 

62  V 
85 

91V 
85 

Sale 

60       80 


81  Deo '07 
100%  J'no'02 
41  Oct  '06, 
lol  May  0 
70  Sep  '06 
62  V  62  S> 
86  V  J'ly '07 
50     Feb'o 


85  85 

85     Oct  '07 
99     M»y'06 
100  V  Sep '06 


112     J'ly '04 

113V  riv'Oi 

90      Aug'O" 


10 


78 


101 


log 

ibT 


89       97 


'No        v    Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     oDuei<eb     d  Due  Apr    eDaeAlay    ^DuoJ'ne    ADvieJ'ry     p  Due  Nov    sOntion  ^a\m 


OITTOAGO  STOCK  EXO^&TlE-^took  Heoord-^aily.  Weekly  and  Yearlv 


STOCKS— HIGHEST   AND  LOWEST   SALE   PRICES 


Saturday 
Dec.  28 


* 150 

*H2      2 

* 13 

15<4     1634 


* 150 

*U2  2 

h* 13 

16"  2  1678 


*40 
*68 


*40 


43 
601 
H 
44 

* 40 

* 2112 

* 50 

*61«4    64 
27       27 

* 90 

* 30 


*401« 

2j* "  69 

* 17 

* 44 

* 40 

* 211o 

I* 50 

*62U  

*26  271« 

* 90 

* 30 


418       4>8 

41        41 

♦120      ... 

112I2  ll213 

*43        45I2 

♦90        9212 


4»8       4>s 

4134     42 

*120       ... 

*ll2      115 

*441s    --- 

*90        9212 


* 24 

90       90 

* 45 


*1 


1M 
5 
24 
105 

* 99' 

78       781a 
*11212  113 
*3434     35 


21 
105 


*o<;i2  ... 
*ioi    102 

*62l2   ... 
*10112 


7912  79-1/ 

*2ii4  30 

•7214  7r, 

88I2  »>l-: 

105  105 

87  87 

1*4       1 

10  10 

* 20 


h 


Monday 
Dec.  30 


24 
92 
45 


*1  l's 

* 5 

2214    2214 
105      105 


*99 

78 

113 

*35 


991 2 

78 

11334 


6612     611  ■> 
1*101      102 
56       56 
OU2   --- 


-*1 


80  80 

*22  30 

f  *74  75 

mo5 "  110 

♦SO'-  87 

U2  li2 

10  103.; 

* 20 


Tuesday 
Dec.  31 


* 150 

*112      2 

* 13 

16%     1612 


40 
69 


*62l4 
*26 


401 2 

69 

15 

44 

40 

2112 

50 

271 2 

90 

30 


414      4I4 
42        4238 
*120      125 
*112      115 

*44t2   ... 
*89l2    91 


♦22       24 

*85       89 

* 46 


♦  1  l«g 

' 6 

*2l  24 

105  106 

100  100 

7812  7812 

114  114 

35  35I4 


6712    671' 
102      102 
*r"'2     55 
►102      105 


7fil2  7912 

*22  30 

7412  75 

8812  S87s 

107  110 

87  8712 

112  1'2 

IOI4  10l2 

* 20 


Wednesday       Thursday  Friday 

Jan.  1  Jan.  2  Jan.  3 


< 
O 
w 

% 

K 

W 


Last 
Last 
Last 

I6I4 
Last 
Last 

♦40 

*68 
Last 
Last 
Last 
Last 
Lc-l 
Lujt 

♦26 
Last 
Last 


Sale 

Sate 

Sale 

I6l2 

Sale 

Sale 

41U 

69 

Salr 

Hale 

Sal( 

Sah 

Salt 

Salt 

271" 

Sali 

Sale 


*4  41 » 

4112     42" 
Last  Sale 
♦112      115 
Last  Salt 
91       91 
Last  Sale 
♦22       24 
♦85       89 
Last  SaU 
Last  Salt 
Last  Sale 
Last  Sali 
Last  Sah 
2212    2212 
*104      10612 
*98       9912 

113"    flVl" 
*34       35 
La-A  Sal' 
La  l  .Sal 
Last  SaU 
La?t  SaU 
Lr  l  Sale 
*6012     68 
10134  102 
♦53        56 
♦  102      105 
Last  Sale 

Last  Si  ,'■ 


75 

88I2 

♦  105 

*8Cl2 

112 

1014 


76 
8914 

110 

87U 

llo 

1012 


La!>l  SaU 

Last  Sale 
Last  Sale 
Last  Salt 
Last  Sale 


150 
134 
10 

161; 
214 
18 

41 
*65 
17 
46 
46 
21 
60 
62 

27 
97 
33 

438 

42 
120 
♦112 
47 

91 
38 

24 
*85 
45 
165 
16 
1 


Oct'07 

Nov'07 

Oct'07 

:       1634 

Dec'07 

July'07 

41 

69 

Dec'07 

Dec'07 

July'07 

Oct'07 

Sep'07 

Dec'07 

27H 

July'07 

July'07 

4»v 
43  ' 

Dec'07 
115 

Dec'07 
91 

Apr'07 
24 
89 

Sep'O' 

Mch'07 

Mch'06 

Oct'05 
NOv'07 


106       108i2 

"so"       80  " 

114N     1141- 

34i»       341« 

3U4     Nov'05 

Feb'06 

Aug'07 

June'07 

July'07 

701  - 

102U 

56 

1021 

May'05 

8012 


80 
41 
21- 
2G"l4 

70 
102 
*53 
102 
534 

801 2 
31         Dec'07 

75 


11434 

87 

1>2 
1012 
16 

3212 

10 
16 
4 


91 

11434 
88 

lHj 

Dec'07 

Jan'07 

Nov'06 
May'07 
Nov'06 


Salt* 
0/  iht 

11  ttk 
Shares 


1.305 


135 

100 


210 


37 

493 


;j8 


20 
10 


134 
3o3 

13 
197 
175 

67 


255 
269 

40 

40 

"12U 

"ll'r 

,617 

80 

81 

860 

.541 


STOCKS 
CHICAGO   STOCK 

EXCHANGE 


100 
100 
100 
100 
100 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.100 

Do    pref 100 

Chicago  Subway 100 

Chic  Union  Traction. 100 

Do    pref 

Kans  City  Ry  &  Lt. 

Do    pref 

Metropol  W  S  Elev.. 

Do    pref 

North  Chicago  Street- 100 
Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated.. 100 
Streets  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street. .100 

Miscellaneous 
American  Can 100 

Do    pref ...100 

American    Radiator. .100 

Do    pref 100 

Amer  Shipbuilding. ..100 

Do    pref .100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank. .100 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust.. .100 
(.'••nun'  nw'th-Edlson_100 

Diamond  Match 100 

Illinois  Brick .10. i 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref .100 

National  Carbon 100 

Do    pref.. ...100 

Page  Wov  Wire  Fence 

People'sGasL&Coke.  .1 00 
Scars  Reel  uck  com. .100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    prel'__ ...100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black  Mountain 

Daly-West 20 

Hubbard-  Elliott 


Range  for  Year 
1907 


Lowest 


150 

1*4 

10 
11 
214 
14 
28 
6s34 
17 
43 
3412 
20 
58 
60 
26 
95 
20 


Mchl9 
Nov26 
Oct  17 
Oct  23 
Dec  10 
Apr  23 
Nov  7 
Nov30 
Dec  12 
Nov  22 
Apr  10 
Sep  11 
Apr  24 
Nov22 
Oct  29 
Apr  3 
Mch  19 


3  Oct  24 
34l2  Nov26 
120  Dec  19 
Nov  23 
Nov  16 
Nov  15 
Jan  2 
Dec  26 
Dec  28 
Oct  3 
Feb  27 


112 
30 

83 
30 
25 
00 
45 
165 


Jan  9 
Aug  22 
Dec  28 
Oct  28 
Oct  30 
Oct  30 
108i2  Nov29 
34     Nov29 


1 

5 
21 
95 
95 
77 


41  Aug  13 
2io  Jan  23 
25  "  Feb  5 
58>n  Oct  24 
91  Nov20 
50  Nov  11 
9734  Nov'-'? 


72     Nov21 

20     Nov29 

67     Nov29 

7£l->  Nov   4 

100     Nov21 

85     Oct  29 

34  Nov2I 

0     Jan    2 

16     Dec   7 

3212  Jan  24 


I6I4  Apr  15 


Highest 


205 

5 
16 
4612 

6I4 
1914 
65 
87 
28 
72 
47 
2512 
66 
90 
34 
99 
35 

7l4 

60 
1401g 
130 

8d2 
109 

40 

40 
111 

64 
165 


Apr  S 
Jan  24 
Apr  6 
Jan  2 
Apr  3 
Jan  9 
Jan  16 
Jan  17 
Jan  24 
Jan  15 
J'ly  16 
Jan  25 
J'ly  17 
Jan  4 
Jan  15 
Mayl8 
Apr   :, 

April 
Apr  10 
Sep  9 
Apr  24 
Jan  14 
Jan  7 
Mch  28 
J'ne  8 
Feb  8 
Jan  8 
Feb  27 


1     Jan    9 

BUJ'no   ft 

51     Feb    8 

1341*  Apr    4 

112i2  Mayl3 

S75s  Oct    5 

129i2  Mayl5 

57     Mav  2 


46  Jan  11 
2i"  Jan  23 

27     Mch    4 

86  Jan  14 
1173.,  Jau    7 

84i4  Jan  1] 
120     Jan  17 


92%  Apr  18 

57     Jan  10 

95     Jan  26 

113i2Jan  16 

173i2  May  3 

10234  Jan  16 

2I4  Apr    s 

1234  Apr    8 

30     Feb  14 

3212  Jan  24 


20     Jan  21 


Rang:  tor  Previous  Yeas 
(1906) 


Lowest 


140 

6 

15 

3934 

4 
1212 
641 2 
85 
25 
6512 
25 
2312 
60 
891' 
27 
97 
23 

6 

51 
115 
12812 

54 
101 

17 

36 
106 

55 
16838 

16 
1 
6 

481 2 
101 
103 


Sep 

Dec 

Dec 

J'ly 

J'ly 

May 

Jan 

Oct 

Oct 

Oct 

Mch 

J'ly 

May 

Apr 

Ma\ 

Dec 

Apr 

J'ne 

J'ly 

Feb 

Dec 

Jan 

Jan 

Feb 

Jan 

Oct 

May 

May 

Feb 

Mch 

Nov 

Dec 

Apr 

Ma^- 


llS     J'ne 
4li2  Sep 


79?s  Feb 
46  May 
134  May 
21  J'ne 
62     Maj 

1 1 3 1 2  Jan 
78  "  Jan 

112     Dec 


88's  J'ly 

50     Aug 

92I4  Noi 

IMII4  Jan 

115     May 

99I4  Dec 

3.1  Dec 

514  Dec 

28     Dec 

2934  J'ne 
734  J'ly 

14!4  Mch 
3i2  J'ly 


Highest 


200 
73; 

2838 

59 

13l4 

4614 

6X1 2 

931 2 

30 

7212 

85 

281* 

6812 

99 

3534 
102 

6U 

11?8 

72 
130 
136 

81 
112 

3B2 

40 
11312 

64 
175 

1612 
1 
7 

63 
139 
118 


Jan 

Jan 

Jan 

Maj 

Feb 

Mch 

Feb 

Feb 

J'ue 

Nov 

Mch 

Feb 

Mch 

J'ne 

Nov 

J'ne 

Feb 

Jau 
Jan 
Nov 
Jan 
Nov 
Nov 
Dec 
Feb 
J'ne 
Feb 
Maj 
Feb 
Mch 
Jan 
Feb 
Jan 
Jan 


147     Feb 

7 134  Jan 


80  Feb 
48  Sep 
2l2  Feb 
23  Mch 
7912  Dec 

119  Oct 
95     Mch 

122'.9  Mch 


931  •> 
631 » 
99 

IIB'2 

15212 

10634 

234 

1714 

42 


May 

Dec 

Sep 

Sep 

Jau 

Feb 

Jan 

Jan 

Mch 


4434  Feb 

'  :       [on 
205}i  Nuv 

43-oct 


Chicago 

Bond  Record 

Chicago  Banks  and  Trust  Com? 

>anies 

BONDS 

Outstand- 

Surplus 

DUndend  Record 

CHICAGO   STOCK 

Week's 

B'ds 

NAME. 

ing 
Stock 

and 
ProWs 

EXCHANGE 

est 

Friday 

Range  or 

Sold 

1or  year 

In          In 

Per-    Lasi  Paid 

Week  ending  Jan  3 

Period 

Jan  3 

Last  Sale 

1907 

T 

T 

1905 

1900 

ion  ■ 

% 

Bankers  National 

$2,000,000 

SI. 252.235 

8 

8 

O-J 

Jan  '08,  2 

Bid 

Ask 

Low         High 

No. 

Low 

High 

Calumet  National 

100,000 

236,741 

5 

5 

An 

Dec  '07,  6 

American  Biscuit  6s. .1910 

F  -  A 
J    -  J 

100    Mch'07 

100 

100 

Chicago  Citv 

500  000 
o3,0 

149.451 

4. 2 19, 19 7 

10 

12 

10 
12 

J-J 
Q-J 

Jan   '08.  5 

Amer  Strawb'd  1st  6s. 1911 

Commercial  National 

,.an   '08,  3 

Cass  Ave  &.  F  G  (St  L)  — 

Continental  National 

4,000,000 

3.260,607 

8 

8 

y-j 

Jan    08,  2 

J    -   J 
J   -D 

1011- 

100     Sep'07 
100    Mav'07 

100 

102 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

5l),00i. 
3,000,000 

8,305 
4,850.754 

6 

12 

0 

Q-J 
O-J 

Jan   '08,   U j 
Jan   '08,  3 

Chic  Board  of  Trade  4sl927 

100 

100 

12 

Chicago  City  Ry  5s..  .1927 

F  -  A 

J    -   J 

9478 

Sale 

94 's      95 
103     Apr'04 

10 

9434 

9o 

Drexel  State     

200.000 
600,000 

44,641 
380.134 

6 

8 

6 

8 

Q-J 
Q-J 

Jan  '08.   Hi 

Chic  Consol  Tii&Mlt  6s_. 

Drover.  Dep  National 

Jan   '08,  2 

ChlcConsol  Trac  4  'js.  19.19 

J  -  D 



55 

55    Aug'07 



55 

61 

Englewood  State 

200.00CJ 

37.970 

.-- 

3 

Q-J 

Jan   '08,  Hi 

Chic  Audltorlumlst  5sl929 

F  -  A 

t  — - 

100 

9634Jan'06 







First  National 

8,000.000 

7,543.458 

12 

12 

Q-J 

Jan  '08    3 

Chic  Dock  Co  1st  4s.  .1929 

A  -  O 

98 









First  Nat  l.nsiewood 

150.00U 

157.017 

10 

10  +  10 

Q-J 

Jan  '08,  2li 

Chic  No  Shore  Elec6s.l912 

A  -  O 

87    Feb'06 

.... 





Foreman  Bros  B'k'g  Co. 

500.000 

651. ISO 

Priv 

ate  Ba 

nk 

Chic  &  Mil  Elec  Ry  5s. 1910 

J   -  J 

Fort  Dearborn  National. 

1,000,000 

395.625 

6 

6 

Q-J 

Jan   '08,  2 

Chic  Pneum  Tool — 

Hamilton   National 

600.000 

188,007 

.... 

J-J 

Jan  '08.  2ii 

1st    5s ol921 

J   -  J 

70 

72 

7 134  Dec'07 

__._ 

65 

81BS 

Hibernian  B'k'g  Assn 

1,500.000 

1.079.348 

8 

8 

Q-J 

Jan  '08,  2 

Chic  R  1  &  P  RR  4S-.2002 

M-  N 

79    Nov'04 







Kaspar  State  Bank 

200,000 

131.557 

--__ 

Collat  Trust  g  5s_._1913 

M-  S 

80    Apr'04 







Monroe  National 

300,000 

55 .200 

..... 

3 

Q-l' 

Nov'07.  1 

Commonw'alth-EcUson — 

J  -  J 

J97 

97    Nov'07 

97 

100 

Mutual    lank     

250.000 
2,000.000 

94.034 
1,230,709 

""<T 

6~ 

Jan. 
Q-J 

Jan   '08.  413 

Chic    Edison   deb6sl913 

Nat  Bank  of  Republic 

Jan  'OS,  2 

1st  gold  5s    ft 1926 

A  -  O 

97 

Sale 

97         97 

4 

89 

101 

National  City.. -- 

1,500.000 

414,827 

Bes-'an 

busine 

S3 

Feb  5  1907 

Commonw  Elect  5s61943 

H  -  S 

94 

Sale 

93         93 

28 

93 

10234 

National  Live  Stock 

1.000.000 

1.413,944 

12+3 

12+3 

Q-J 

Jan  '08,  3 

Illinois  Tunnel  5s 1928 

J   -  D 

90    Dec'06 

_      _- 



National  Produce 

250,000 

51,889 

Bewail 

busine 

ss 

Aug  26  1907 

Kan  City  Ry&LtCo5s  1913 

M  -  N 

90>8  Sep'07 

__-- 

95 

98U 

North  Avenue  State 

200,000 

58,429 

Began 

busine 

ss 

Dec  8   1906 

Knlck'b'ker  Ice  1st  5s. 1928 

A  -  O 

75 

90 

85    Dec'07 

_--- 

85 

96 

North  Side  State  Savings 

50,000 

6,424 

6 

6 

Q-J 

Jan   'OS.   ll2 

Lake  Street  El — 

Oakland    National 

100,000 

35,815 

6 

6 

Q-J 

Jan  'OS,   1'2 

1st    5s 1928 

J   -   J 

*75 

90 

90     Oct'07 

-_  -- 

88 

933s 

Prairie  National 

250.000 

84,269 

---- 

...  - 

.... 

... .... 

Income  5s 1925 

Feb 



16  May'05 







Prairie  State 

v500.000 
250,000 

262.157 

219.108 

8 
Began 

S38 

busine 

Q-J 

ss 

Jan   '08,  2c 

Metr  W  Side  El  — 

Railwav  Exchange 

July  3  1906 

1st    4s 193S 

F  -  A 

81 

83 

82         82 

1 

80 

90"s 

South  Chicago  Savings.. 

200,000 

84,269 

4 

5 

Q-J 

Jan    08,  H2 

Extension  g  4s 1938 

J    -   J 
J   -   J 

80 

Sale 

80         SO 
90    Dec'06 

10 

7712 

85 

Security 

300,000 
1,000,000 

z93, 

1.146,880 

Orgs 
8 

nized 
8 

Oct 
Q-J 

12   1S06 

North  Chic  St  1st  5s  .1909 

State  Bank  of  Chicago 

Jan  '08,  212 

1st    5s_    ._ 1916 

3    -  J 

t--~ 

90 

_--- 





Stock  Yards  Savings 

250,000 

166,708 

>vone 



J-J 

J'ly '07,  3 

Refunding  g  4  J4s_.  1931 

A  -  O 

79    Aug'OO 







Union  Bank  of  Chicago.. 

200.000 

39,564 





i\l-N 

Nov'07,  3 

No  Chic  CltyRy4Hsl927 

M-  N 

75    Feb'07 

.... 

75 

75 

Union  Stock  Yards  State 

200,000 

62,954 

None 

6 

Q-J 

Jan  '08,  Hi 

North  Western  El — 

American  Trust  &  Savgs. 

3,000,000 

2,603,353 

8 

S 

Q-J 

Jan  '08,  2 

1st    4s   1911 

M-   S 

87 

Sale 

86         87 

33 

84 

92 

Central  Trust  Co  of  III... 

2,000.000 

1,001.5:14 

612 

7 

Q-J 

Jan  '08.  1»4 

Ogclen  Gas  5s 1945 

M  -  N 

8OI4 

Sale 

SOU       8OI4 

1 

77 

95 

Chicago  Sav  Bk  &  Tr 

?i500.000 

«109 ,759 





.... 

Pearsons-Taft  5s 1916 

J   -  D 

lOOloMch'06 

.-- 

---- 



Chicago  Title  &  Trust... 

5,000,000 

xl.  220 ,3 13 

6 

6 

Q-J 

Jan  '0s,   11  j 

4.40s    .    ..    

M-   S 
M-  N 

M-  N 





94     Sep'07 
98   July'07 
98    Sep  '07 

"-■■ 

94 
98 

98 

97 
98 
98 

Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

50,000 
600.000 
200,000 

6.828 

2542 .862 

108,993 

5  +  5 
6 

"16" 
6 

A-O 
Q-J 
Q-J 

Jan  '08,  Hi 

4.60s  Series  E 

Jan   '08,  212 

4.80s  Series  F.  ._ 

Jan  '08.  Hi 

Pen  Gas  L&C  1st  6s.  .1943 

A  -  O 

1.104 

115l2J'ne'07 

11512 

11512 

Farwell  Trust  Co.. 

1,500,000 

48.062 

Orga 

nlzed 

Apr! 

1  3  1907 

Rounding  ff  5s. .      1947 

M  -   S 

{94 

Sale 

94           9412 

11 

94 

10212 

First  Trust  &  Savings 

2.000,000 

51,323,843 





.... 

Chic  Gas  L&C  1st  5s  1  937 

J    -   J 

97 

100 

96     Dec'07 

91 

10434 

Harris  Trust  &  Savings.. 

1.2  50,000 

364,032 

Began 

busine 

ss 

Feb  4  1907 

Consum  Gas  1st  5s. 1936 

J   -  D 

96 

101    Apr'07 

101 

102 

Illinois  Trust  &  Savings. 

5.000,000 

8,327,315 

12  +  4 

12+4 

a 

Jan   '08.  3 

Mut'l  Fuel  Gas  Ist5sl947 

M  -  N 

t 

103'- Feb'06 



Kenwood.  Trust  &  Savgs. 

200.000 

41.351 



.... 

Q-J 

Jan    '08,   lli 

South  Side  Elev  4HS.1924 

J    -   J 

tei 

95 

91          91 

2 

90 

lOOl- 

Lake  View  Trust  &  Savgs 

200.000 

32.002 



Q-J 

Jan    '08,   1 

Swift  &  Co  1st  g  5s.    .1914 

J    -   J 

93 

Sale 

93          93 

1 

91 

1021s 

Merchants'  Loan  &  Tr  Co 

3,000,000 

4,625.015 

12 

12 

w-J 

Jan   '08.  3 

Union  El  (Loop)  5s.      1945 

A  -  O 

981->  Oct'07 

95 

100 

Metropolitan  Trust  &  Sav 

750.000 

364,516 

6 

6 

Q-J 

Jan  '08.  Hi 

Union  Pacific  conv  4s. 1911 

M  -  N 

114    Nov'04 

„  _  _  - 



Northern  Trust  Co ._ 

1,500,000 

1.939.047 

8 

8 

Q-J 

Jan    08.  2 

United  Box  Board  col  6s '26 

68 

07l-Nov'07 

65 

75 

Northwest  Trust  &  Savgs 

200,000 

47 ,550 

Orga 

nlzed 

July 

28   1906 

West  Chic  St  1st  5s. ..1928 

M  -  N 

90    May'07 

85 

90 

Peoples  Trust  &  Savings. 

200,000 

76.323 





J  J 

Jan   '08,  8 

Tunnel  1st  5s 1909 

F  -  A 

68I2  Sep'05 

.__- 



Pullman  Trust  &  Savings 

fcoOO.OOO 

2187.666 

8 

8 

Q-J 

Jan    '08,  2 

Debenture  6s. 1914 

J  -  D 

73  Jime'07 

73 

73 

Royal  Trust  Co 

500.000 

563.283 

6 

8 

y-l 

Nov'07.  2 

Consol  g  5s .    1936 

M-  N 

73  June'07 

70 

78 

Stockmen's  Trust  &  Sav. 

200 .0110 

10.5  6 

Incor 

porale 

1    M 

mch  1906 

Wes  DivCitvRy  4  !isl9.'12 

J    -   J 

87    Dec'06 

... 

Union  Trust  Co 

1,000.000 

1,071,709 







Western  Stone  Co  5s.    1909 

A  -  0 

9(Jl"  Jan'06 



United  States  Trust 

200,000 

25,479 

Forme 

rly  Jen 

nins 

9  RE  L4TT 

Western  Trust  &  Savings 

1,000,000 

322,11  K 

6 

6+1 

Q-J 

Ian  '08.  Hi 

Note. — Accrued  Interest 

must 

be  added  to 

all  Chicago 

bon 

d  prices 

West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk_. 

200  000 
200,000 

42.209 
29.843 

Began 

busine 
6 

S8 

Q-J 

■<ept6  1906 
Jan  08.  Hi 

♦  Bid  and  asked  prices;    no  sales  were  made  on  this  day.     q  Dividends  are  paid  Q-J,  with  extra  payments  Q-F      d  Includes  special  dividend  of  30  % 

kald  Dec.  18  1906.      I  No  price  Friday:  latest  price  this  week,      a  Due  Dec.  31       b  Due  June       c  Capital    ncreased  Jan.  1   19(  7  from  *25"-00uj  •  f**° 

ivldend  of  30%  helng  declared  and  to  be  taken  as  part  payment  for  new  stock       b  Due  July,      fc  Capital   Increased  fr™n   S,^0-0™'  .VmmotK  1  »,m£i 

f  33  1-3  %  being  declared  In  part  payment  therefor,     n  Capital  and  surplus  to  be  Increased.       o  Capital  Increased  from  52  000,000  and  J2.000.000  addea 

o  surplus.     T  Dec.  3  for   national    banks  and  Nov.  19  1907  for  State  institutions,     x  As  of  July  1    1907.     sDec.  3  1907. 


BO&TON   STOCK  EXGHA.NGE-8too.fc  Record.  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 

Sales 
0/  the 
Week 

STOCKS 

BOSTON   STOCK 
EXCHANGE 

Ranqe  1or  Year 
1907 

Range  1or  Prnious  Yea 

Saturday 
Dec.  28 

Tvesday 
Dec.  3i 

Wednesday 
Jan.  1 

Thursday 
Jan.  2 

Friday 
Jan.  3 

(190G) 

Dec.  30 

Shares 

L  iresi 

Highest 

Lencesl 

Highest 

Rai!roads 

*  705s     7073 

*71»8    7158 

*695s    697s 

6S34    69 

701-      701- 

10 

Atch  Top  &  Santa  Fe.  100 

6712  Nov22 

1071- Jan     7 

86I4  J'lv 

1101-  Sep 

*8518     861$ 

*86l-    871- 

*86l2    87l2 

Last  Sal( 

851-     Dee'07 



Do    pref loo 

79:<4  Nov2£ 

1013s  Jan    8 

x97's  Dec 

105i8  Jan 

180      180 

181      181 

I8II2  18H- 

1811-  I8II2 

182        182 

54 

Boston  &  Ail-any 100 

ISO      Dec  27 

240     Feb    7 

239       Dec 

2571-  Feb 

126      126 

126      12612 

*126      

127      127 

127        127 

522 

Boston  Elevated 100 

H734  Nov 22 

152     Jan    2 

147     Auc 

160     Jan 

* 210 

* 210 

*207     210 

*207      210 

207        207 

20 

Boston  &  Lowell   .    ..100 

200     J'nei; 

231     Jan    7 

230     Dec 

2401-  Apr 

135      135 

134     134 

133      133 

133      133 

133        134 

117 

Boston  &  Aiaine 100 

129     Nov   >■ 

170     Mav  8 

160     Dec 

1801-  Apr 

Last  Sal 

150      Dec-07 



Do    pref KM) 

150     Oct  22 

165     Jan    :j 

164     Oct 

17512  Mas 

Last  Sal 

28512   Dee'07 



l.oston  &  Providence.  100 

2S5     Oct  31 

301     Feb  2,r. 

2991-  Dec 

3141-  Apr 

*8        10 

*S        10 

*8        10 

La.:!  Sal: 

s        nov'o  ; 



boston  Suburban  El  Cos. 

8     J'ly    1 

15     Feb  16 

13     Nov 

275s  Feb 

* 52 

* !J> 

50        £0 

* 

Lar.!  SaZ. 

*            52 

16~~~  Nov'OT 

200 

Do    pref 

50     Auir    8 
16     Nov-12 

65     Jan  IS 
2834  Jan    2 

63     Jan 
25     Jan 

75     Feb 

Boston  &  Wor  Elec  Co^-. 

?91- Apr 

*55       

*125      128 

*125      128 

Last  Sal 
120      126 

J5         Dec'07 

*126        128 

"25 

Do    pref . 

55     Nov20 
128     Dec  11 

80     Jan  23 
160     Jan  17 

721-  Jan 
156     Oct 

90     Apr 

♦125      128 

Chic  June  Hy  &  USY.100 

182    Jan 

Last  Sal' 

1001-   Dce'OV 



Do    pref. 100 

G934  Oct  30 

120     Jan    2 

1171-  J'ly 

127    Jan 

Last  Sal< 

170       Oct'07 



Con  &  Mont  Class  4. .100 

170     Oct  1 1 

188     Feb  13 

18734  Nov 

190     Mch 

Last  Sar 

152      July'07 



Conn  &  Pass  Rlv  pref- 100 

152     J'ly  Vt 

156     Mchll 

158     Oct 

163     Apr 

Last  Salt 

244       Dec'07 



Connecticut    River..    100 

244     Dec    2 

280     Jan    > 

285     Oct 

298     Apr 

117     11712 

11712  11712 

117     II7I4 

117      118 

118        118 

41 

Fttchburpr  pref 100 

116     Nov29 

135     Jan    9 

132     Oct 

145     Jan 

*71        73 

*71       73 

*71        73 

Last  Salt 

73         Dec'07 



Ga  Ry  &  Electric 100 

691-  Dec    4 

114     Mch22 

95     Jan 

107     Apr 

Lait  Salt 

73         Oct'07 



Do    pref 100 

73     Oct  25 

88     Mcli   7 

89     Dec 

95     Jan 

Last  Sali 

190       Sep'07 

Maine  Central..            100 

190     Aug  17 

19S     Jan  11 

197     Mcb 

200     Dec 

712      8l2 

812      812 

81-       81- 

8I4     10 

934         93.1 

1.G95 

Mass  Electric  Cos 100 

7     Dec  27 

201- Jan    9 

17     Jan 

23     J'ne 

39       39 

39        39 

3912    391- 

40        43 

421-       421- 

1,175 

Do    pref .    100 

S7     Oct2S 

711- Jan    9 

591-  Jan 

75     J'ne 

*141-     151- 

*1412     1512 

*1412     1£12 

Last  Salt 

14        NOv'07 



Mexican  Central..    .    100 

14     Nov  6 

2534  Jan    2 

2is8  Aug 

28i4  Dec 

13112  13U2 

131      13112 

13078  13 11- 

12£34  131 

129        12934 

1,530 

N  Y  N  H  &  Hartford.  100 

1271-  Nov   4 

1901-  Jan    2 

190     J'ly 

20714  Jan 

145      145 

5 

Northern  NH 100 

145     Dec  31 

lfio     Jan    8 

155     Sell 

163     Feb 

Last  Sah 

205      Nov'07 



Norwich  &  Wor  pref.  100 

205     Nov  15 

220     Feb    2 

228     J'ly 

2331-  Mch 

*175      180 

* 180 

178     178 

1771-  17712 

*1761-     1771- 

35 

Old  Colony  ..                 100 

175     Oct    9 

2001.,  Jan    7 

198     Dec 

210     Jan 

*12 

*12       

*12       

Last  Salt 

12        NOv'O-, 

---- 

Pere  Marquette 100 

5     J'ly  31 

52     Jan  16 

53     Sep 

531-  Oct 

La^t  Sali 

25        Nov'07 

Do    pref 100 

25     Nov  27 

57     Jan  18 

50    Jan 

65     Oct 

26       2612 

26        26 

_ 

52 

Rutland  pref 100 

25     Nov   8 

45     Jan  24 

471-  Nov 

64     Jan 

*sf   ~89i- 

Last  Salr 

82         Aug'07 

_-__ 

Seattle  Electric...    .   100 

82     Aug   7 

94     Jan  21 

65     Jan 

99     Oct 

*87       

881-     891- 

88»s    881; 

*881-      

Do    pref .    100 

!-334  Nov  12 

103     Jan    7 

95     Jan 

106     Feb 

II8I2  119 

II9I4  1191- 

118      120 

116*8  H9»! 

II9I4     1203s 

1.904 

Union  Pacific .   100 

K/01-  Oct  24 

1821-  Jan    7 

1391-  Mav 

195     .Sep 

*79'2    801- 

*791-     801- 

*7912     801- 

*79l2     801- 

80          80 

14 

Do    pref ..100 

783j  Nov  14 

93     Jan  15 

91     May 

9984  Jan 

Lcn  Salt 

150      Dec'07 

Vermont  &  Mass 100 

14518  No\25 

170     Jan  30 

170     Sep 

178     Apr 

75        75 

7434    75 

76        77 

76       76i: 

76          76 

180 

West  End  St 50 

(4      Dec  2(5 

95     Jan  25 

92     Dec 

101     Jan 

*90       98 

96        96 

96        9614 

96       96 

9614       9614 

213 

Do    pref .   50 

94     Nov  12 

110     Mob   4 

107     Sep 

116i2  Apr 

Last  Salt 

140       Sep'07 



Wore  Nash  &  Roch._100 
Miscellaneous 

140     Aug28 

147     Jan  15 

150     Feb 

150i2  Feb 

13        13 

*1214     13 

*1214     13 

*12l4     13 

13          13 

175 

Amer  Aprricul  Chem..l00 

10     Oct  23 

26     Jan    8 

21     J'ly 

34     Jan 

76i8    76l8 

*76       

*76       

*76l2    78 

*75l2       78 

5 

Do    pref. 100 

721- Nov  22 

95     Feb    7 

90     Dec 

102     Jau 

4I4       41; 

43g           A\  f) 

418       4U 

415      41- 

4I4         41- 

2,195 

Amer  Pneu   Service..   50 

312  Nov29 

14-3,  Jan    8 

101-  Dec 

29     Mcb 

Id  1     n 

*10       11 

*10        11 

1C-S     11 

11U       III4 

630 

Do    pref 50 

91-  Oct  25 

33     Jan     8 

26     Aug 

46     Apr 

1003s  10C34 

100     lOOSg 

991-  101 

99I4  101  "4 

IOII4     107 

5.791 

AmerSutjar  Refin 100 

93     Dec  14 

1371 1  Feb  11 

128     May 

15678  Jan 

109      1001- 

109      IIOI4 

1101-  n<>l» 

110U  110<s 

1U.1-     113 

403 

Do    pref 100 

105     Dec  18 

I3I84  Jan  ig 

130     Dec 

141     Jan 

101      102 

10112  IO2I4 

Z100      101 

99      10034 

10012     IOH4 

3.167 

AmerTelep  &  Tele?..  100 
American  Woolen 100 

89I4  Nov  15 

134ioJan    2 

128    J'ly 

14478  Jan 

*15        18 

*15       18 

*16        18 

16        16 

18          19 

270 

12l4Nov25 

361 0  Jan    7 

2S     Nov 

4734  Jan 

81        82 

SH2    82 

81        8134 

8U2    813.) 

8212       85 

726 

Do    pref .    100 

69     Oct  24 

1021- Jan    g 

10034  Dec 

H034  Feb 

*3l4       334 

*314       334 

*3'4       334 

Last  Sah 

4            Oct'07 

. 

Boston  Land 10 

3     Mch28 

4     Jan  15 

334  Jan 

41-  J'ne 

*94U 

*94U 

*94l4 

Last  Sale 

94U     Dec'07 

---_ 

Cumberl  Telep  <fc  Tel.100 

931-  Nov22 

115     Jan  10 

115     J'ly 

11834  Mcb 

*i5      ir?4 

*1412     1612 

* 16 

Let  Sah 

14         Dec'07 

Dominion  Iron  &  St -- 

121-  Oct  25 

25     Feb  19 

2134  Nov 

34     Apr 

*434       512 

*434       51- 

41-       458 

41,       41- 

*412         512 

145 

East  Boston  Land 

31-  Oct  23 

91 1  Jan    3 

5S8  Jan 

10     Aug 

205      205 

*205     208 

208     208 

208     208 

207        208 

62 

Edison  Elec  Ilium 100 

185     Nov20 

230     Jan    7 

225     Dec 

250     Jan 

11212  11212 

112      11212 

112      113 

111      1125s 

114        11412 

834 

General  Electric...      100 

91     Oct  23 

162     Jan  24 

157     Dec 

184     Oct 

4834     4S34 

4S34     49 

4S34     48-34                                 50        50 

50          50 

331 

Massachusetts  Gas  CoslOO 

43     Oct  24 

6658  Jan  16 

44     May 

6434  J'ne 

*76       

76l2    761- 

77        77 

77       78 

781-       79 

360 

Do    pref.. ..100 

75     Nov   2 

861-  Apr  20 

X4i-  Dec 

90     Sep 

*187     190 

* 189 

189      189 

♦  1891-    

*1901-      

16 

Mercenthaler  Lino 100 

185     Nov20 

215     Mcll    1 

190     Mch 

210     Dec 

*1          P- 

*1U 

*ll4 

Lan  Salr 

II4        Dec'07 



Mexican  Telephone  ..   10 

II4  Dec    3 

434  Jan  19 

3     Jan 

534  Sep 

* 60 

* 60 

* 60 

La-.t  Salt 

60        Nov'07 

N  E  Cotton  Yarn 100 

46     J'ne  3 

75     J'ly  29 

27     Mcb 

60     Nov 

* 80 

* 80 

* 80 

Last  Salt 

80        Dec'07 

Do    pref 100 

80     Oct    8 

90     Jan  12 

SO     Mch 

90l4  Nov 

105      105 

106      106 

*105      106 

106      1061- 

*105        106 

30 

N  E  Telephone 100 

96     Novlt, 

120     Jan    7 

126     Dec 

14li- Apr 

146      146 

147      147 

150      150 

< 

a 

147      150 

149        150 

165 

Pullman  Co ..100 

137     Nov  15 

182     Jan    7 

180     Dec 

2681-  Nov 

938       938 

*9           93s 

*9          938 

9I4       938 

35 

Reece    Button-Hole..   10 

9     Novl! 

11     Jan  10 

91-  Jan 

11     Dec 

*88       8812 

88I4     89 

SSI4     8914 

8SI2     891- 

9012      9012 

190 

I-wlft  &Co._ 100 

76i2  Nov  4 

113     Jan  16 

1013,  J  lie 

120     Sep 

* 20 

* 20 

* 20 

* 20 

20         20 

6 

Torrlntrton  Class  A 25 

2u     J'ne  13 

221-  Jan  12 

2214  Dec 

23     Feb 

* 25l2 

*...        251- 

* 251- 

m 

Last  Salt 

26         Dec'07 

Do    pref 25 

Union  Cop  L'd  &  M'pr.   25 

241-  Nov  7 

271-  J'ly  2c 

25    J'ly 

271-  Nov 

*134      2 

*134       2 

*134       2 

< 

W 

Last  Sale 

lie        Dec'07 



1     Oct    5 

678  Jan  24 

2     J'ne 

5i8  Dec 

110     111 

1101-  11034 

113      116 

11412  116 

110        116 

1.126 

United  Fnilt 100 

10U-  Oct  30 

120     Dec    2 

1031 4  May 

H334  May 

38       38 

38       38 

38        391- 

39       39 

39         39 

934 

Un  Shoe  Mach  Corp..   25 

36     Oct  17 

69     Jan     2 

7601-  Dec 

8678  Feb 

24?s     25 

25       25 

25       25 

25       25 

247S       25 

378 

Do    pref 25 

23%  No  via 

29     Jau    4 

28i8  Dec 

32&s  J'ly 

2684     27 

27       27 

2614     27I4 

26       267S 

261 2       2718 

4,293 

U  S  Steel  Corp 100 

22      Oct  2?, 

5038Jan    7 

3234  J'ly 

50l8  Oct 

88       88 

8SI4    89 

88I2    89 

* 

W 

87U    881- 

88%      8914 

1.866 

Do    pref 100 

791-  Nov  10 

10734  Jan    7 

99     J  ne 

113is  Feb 

*4         5 

*4          5 

*4          5 

Last  Salt 

5           Dec'07 

-.--- 

West  Telep  &  Telegr_.100 

4     Nov  19 

9     Jan  12 

8     Nov 

17i„  Jan 

♦50       55 

*50        50 

*50        CL) 

fc 

Last  Sale 

55        Dec'07 

Do    pref.    100 

50     Nov  19 

82     Jan  17 

79     Nov 

981- Jan 

Last  Salt 

26I4     NOv'07 



Westtntr  El  &  Mfg 50 

26l4  Nov   7 

781,  Jan  is 

7334  Oct 
75     Nov 

86     Feb 

Last  Sale 

76        May'07 



Do    pref. 50 

Mining: 
Adventure  Con 25 

76     May  6 

80     Feb  28 

98     Jan 

*2'4       21" 

*23s       21- 

2          21- 

2%      238 

238        2l2 

265 

5S  Nov  25 

61-  Feb  20 

41-  Dec 

81-  Oct 

261'    261- 

201-    271- 

27U     271., 

27       281- 

281-      2934 

870 

Allouez 25 

20     Oct  21 

7414  Jan  14 

311-  J'ly 

5514  Dec 

4634     473j 

47I4     4814 

463.1     4S14 

46        481s 

4738       4878 

16,262 

Amalgamated  Copper  100 

42i8  Dec  18 

121     Jan    5 

921-  J'ly 

118     Feb 

2112    2112 

*211-    22 

*211-    22 

*21U    22 

*211- 

100 

Am  Zinc  Lead  &  Sm._   25 

19     Nov27 

53     Jan  22 

8S8  Aug 

d45     Dec 

29        30 

29        2978 

x2912       291- 

215 

Anaconda 25 

26     Oct  18 

75     Feb  16 

571-  May 

74     Feb 

4          4I4 

4I4       41- 

4I4       41  ■> 

41-       41- 

434         5I4 

1.133 

Arcadian 25 

234  Oct  25 

153s  Jan  16 

2i8  J'ly 

1514  Nov 

1334     141- 
*  .40      .00 

1438     1434 
*.45      .55 

1434     1434 
.40       .40 

14        I5I4 
*  .45       .55 

15          16 

*.45         .50 

2.284 
50 

?34  Oct  17 
.35    Sep  28 

281-  Mav  6 

Arnold 25 

2 " Jan    7 

78  J'ne 

2r4  Dec 

Last  Salt 

12         Aue'07 

Ash  Bed 25 

12  May29 

li„  Jan    9 

.90     Sep 

134  J'ly 

*3U       9 

834       91- 

912       91- 

*9         91- 

912       101s 

1.525 

Atlantic... 25 

6i-  Oct  14 

22     Feb  28 

1034  May 

28I4  Jan 

214       238 
4J4       434 

21 8       23s 
434       434 

2          218 
45g       434 

2         2l8 

412      5 

2            2 

8,067 
1,032 

Balaklala  temp  certfs 

Blntrham  Con  Mln  &  S  50 

11-  Nov29 

121-  Apr    4 

4I4         41- 

4'8  Dec  17 

37  '  Jan  14 

25    J'ly 

4978  Feb 

*.40       .50 

.59       .50 

*.42       .45 

*.42      .45 

.42         .42 

370 

Bonanza  (Dev  Co) 10 

.35     Sep  13 

.80     Jan  17 

.45     May 

.90     Oct 

IOI4     1014 

10'4     10% 

105S      11 

IOI2     1058 

1U8       121- 

6,458 

Boston ConC AG  (rets)  £1 

858  Nov  16 

3314  Jan    5 

2058  Mch 

3538  Oct 

151-     155s 

15         1534 

i:.l-     1534 

15U     1534 

1534       I6I4 

4,478 

Butte  Coalition.      .    .   15 

10     Oct  15 

39i8  Jan    7 

25    J'ly 

42     Oct 

100      100 

101      102 

103      104 

IO2I4  103 

103        106 

1,547 

Calumet   &  Arizona. _   10 

89     Oct  24    19.8     Feb    3 

107    J'ly 

184     Dec 

600      600 

600      600 

600      605 

600      600 

6C0        605 

746 

Calumet  &  Hecla 25 

535     Oct  24  1000     Feb  J5 

675     May 

900     Dec 

24        24 

2434     25 

241-    25 

2438     241- 

2458       261- 

1,320 

Centennial ..    25 

16     Oct  I81     47     Feb  18 

171-  J'ly 

40is  Dec 

*.25      .28 

.28      .28 

.2S      .28 

*.25      .28 

*.25        .26 

350 

Cons  Mercur  Gold 1 

.25     Oct  21 1    .52     Jan  19 

.35     Dec 

70     Jan 

56Ss    5634 

57        58 

5712     58 

5G1-     571- 

5734       59 

5.076 

Copper  Range  Con  Co.  100 

4414  Oct  IS     105     Jan  14 

6634  J'ly 

861-  Jan 

8          8 

71 2      7<s 

71-       712 

714       714 

7            71; 

1,105 

Daly-West 20 

712  Dec  30 

•nil-  Jan  23 

14     Mch 

211-  Nov 

Last  Sale 

40          Oct'07 

Dominion  Coal 100 

40     Oct  28 

701*  Mch  2 

611-  Oct 

84     Feb 

Last  Sale 

89         Dec'07 

Do    pref 100 

85     Nov  18 

114     Jan  12 

113     Nov 

122      Mcb 

*1       

*  .80         1 

*.80         li8 

Last  Sale 

.80       Dec'07 

Elm  River 12 

34  Nov  22 

4ig  Jan  10 

11-  J'ly 

31,  Dec 

734       734 

778      8I4 

734      734 

712      8 

734         8I4 

1,074 

Franklin 25 

6     Oct  16 

2914  Mcb    1 

141-  May 

26i4  Sep 

•72       

♦73      

7334    7334 

80       80 

80         80 

180 

Granby  Consolldated.100 

65     Oct  24 

151     Feb    8 

131     Dec 

140     Dec 

6IS       6I4 

6I4      7i8 

7         7U 

678      718 
Last  Sale 

7           7ls 
214       Dee'07 

7.700 

5I4  Oct  24 
2      Dec    9 

175,  Apr    8 
514  Jan  11 

Guanajuato  Consol 5 

41-  Jan 

7~8  Jan 

1712     1712 

1712    I8I4 

1734     18 

18        18 

18         187g 

2,685 

Isle  Royale  (Copper).   25 

111-  Oct  24 

361-  Jan  14 

151-  J'ly 

29.'%  Jan 

11        HI4 
3          3 

12        13l.i 

3         31- 

1212     13l4 
312       312 

1214     1312 
31-      358 

1314       14 
31-        334 

4.551 
1,216 

La  Salle  Copper 25 

Mass  Consol.. 25 

8      Oct  25 

30    Feb    8 

23S  Nov  15 

9i4  Jan  10 

6i-  J'ly 

12is  Jan 

*.35      .45 

*.35      .45 

*.35      .45 

Last  Sale 

.45       Dec'07 

Mayflower 25 

.40     No.  18 

134  Jan  24 

.40     J'ne 

li«  Jan 

7l4      73.) 

7U       734 

7l8       71- 

714      71- 

71-        71- 

3,445 

Mr  xico  Cons  M  &  S 10 

534  Nov  29 

15i4  Jan  24 

13     Nov 

14-34  Dec 

*8U       9 

9          9 

9          91- 

834       834 

9l2        934 

660 

Michigan 25 

634  Oct  19 

241-  Jan  15 

1034  J  'ne 

221-  Dec 

48        48 

48        48 

481-     481- 

48       48 

47U      48l8 

558 

Mohawk 25 

37     Oct  18 

961- Jan  14 

541-  Mch 

85     Dec 

* lVl 

Us      1]S 

II4       1]4 

*1'8        1'4 

1            1 

510 

Montana  Consol  C  &  C  10 

1     Nov  16 

31-  May  7 

15S  Dec 

71-  Feb 

8I2       81- 

*812       8^8 

S3.|        878 

838        83g 

878        9% 

930 

Nevada  Consolidated.     5 

534  Nov  29 

201- Jan  ifi 

11     Jan 

233g  Oct 

42        4212 

42        44 

43        4478 

4234     4378 

43          45 

7.194 

North    Butte.      -.    ..   15 

30     Oct  24 

120     Jan    5 

7434  Mch 

1171-  Oct 

*.45       .55 

*.45      .55 

*.45       .55 

Last  Sale 

12          Dec'07 

Old  Colony 25 

l2  Sep  20 

21-  Jan    4 

70    J'ly 

2l8  Dec 

29        2934 

29        291- 

29        !  :'■■ 

28       29 

29          3034 

4,686 

Old  Dominion ..  25 

18     Oct  24 

63     Feb  14 

33    J'ly 

663.)  Oct 

83        83 

84        85 
034      934 

85       85 
10        10 

86       87 
*10       1034 

88         88 
*10         1"3, 

112 

75 

Osceola 25 

71     Oct  25 
83.,  Oct  24 

181     Feb  21 
35     Jan  14 

93     Mch 
2234  J'ly 

151     Dec 

*9l4     10 

Parrot  (Sliver  &  Copp)   10 

48     Jan 

*1,        3, 

*1-           3, 

*>2         3,i 

Last  Salt 

12         Dec'07 

Phoenix   Consolidated  25 

1-  Dec    2 

(3     Jan  26 

60     May 

258  Dec 

78       79 

78       SO 

80        82 

S3        83 

80         84 

262 

Qulncy   ..   ...   25 

70     Oct  24 

14S     Feb    6 

80    J'ly 

114     Jan 

*2l2      3 

234      234 

234       234 

212      278 

234        3I2 

1.080 

Rhode  Island 25 

2     Oct  24 

(U'.-i  Jan  15 

31.1  J'ly 

9is  Dec 

2         2 

2         2l8 

2          2ls 

2l8      214 

2           21- 

5,185 

Santa  Fe  (Gold  &  Cop)   10 

11- Nov  23 

71.,  Jan    8 

)is  J'ly 

g38  Nov 

978       97g 

97S     101 
68       68 

11  I4 
*65       67 

10       10i4 
69       69 

IOI4       101- 
69          70 

3,080 
232 

7i8  Oct  17 
51     Oct  25 

243g  Jan  17 
170  "  Jan  14 

534  Jan 
(0     J'ne 

lS'.s  Nov 

69        69 

Tamarack 25 

122     Jan 

14        1434 

24       1578 

15        1512 

14         15 

Mr>3       1578 

6,481 

Trinity    25 

!  8g  Nov  16 

4"i4  Jan  24 

734  J'ne 

201-  Dec 

*7l4       73j 

7         738 

*G34         7I4 

7M       714 

*714         738 

18 

United  Copper 100 

7     Dec  30 

771.,  Mch   7 

571.1  May 

78     Feb 

26          20 

120 

Do    pref .100 

22      Oct  22 

i  1     May  1 

88     Jan 

111     Feb 

10U     1034 

1034     1034 

1058     1G78 

10U     1012 

1012        1034 

1.275 

UnitrdStatesCo,-.l&Oil    25 

71-  Nov25 

1314  Jan  22 

>.l4  Sep 

14hs  Mch 

*3312 

34        34 

3412     3412 

x29l-     33 

33l2      34 

1,834 

U  S  Smelt  Ref  &  Min.   50 

2434  Oct  24 

70    Jan    2 

51     Mch 

60     Jan 

37        37 

38       38I4 

381a    :  834 

z38'8     381.1 

3812      381- 

1,247 

Do    pref 50 

2778  Oct  25 

49     Jan    7 

43     Mch 

477s  Sep 

2912    293,, 

29       30 

3012     3114 

2934    303, 

291-      303.. 

4,536 

Utah  Consolidated 5 

2512  Oct  IS 

79     Jan  14 

52I4  J'ne 

6934  Jan 

41-       41- 

412      5 

*434       5 

434        478 

41-        41- 

910 

Victoria 25 

31-  Oct  25 

1158  Feb  27 

578  Nov 

914  Mch 

Last  Sale 

I.O6I4  July07 

1     Mavll 

31-  Mch  6 

60     Jan 

21-  Dec 

*41-       5 

434      434 
114      115 
*.60       .75 

*-*,l4       43- 
114      115 
*.60       .75 

41-       5 
1151-  1151- 
*.60      .75 

5           5 

119        1101- 
.60         .60 

120 
72 

Winona       25 

c2l-  Nov  11 
93      Oct  18 
.10     Nov  12 

14     Jan  23 

198     Feb  11 

35s  Jan  22 

4    J'ly 
131     Jan 
.70     J'ly 

181 2  Oct 

*114       

190     Deo 

*.60      .75 

100 

rt'yandot 25 

2»4  Dea 

e  Before 

pay't  of  asses 

>s't.,  called  lu 

1907.      ♦  Bid 

aad  asked  pi 

Ices-     U  New  1 

tocls. 

e  Ass't  paid,     h  Ex-rlghts 

a  Ex-dlv   and 

rights,     b  Ex- 

stock  dlvldei 

id. 

Jan.  4  1908. j 
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BOi>DS 

boston  stock.  kxch'ul!. 
Wekk  endlng  Jan  3 


JLro  Bell  Telephone  4s 1908 

Am  Telep  A  Tal  ooll  tr  48.1929 
Am  Writ  Paper  1st  si  5s  g  1919 
Atchifc  Nebraska  1st  7s. .1908 
Atcn  Tod  A  S  Fe  gen  g  4s. .  1995 

Arttustmeut  g  4* J'ly  1995 

Stamped J'ly  1995 

Boston  Elect  Light  1st  Gs.1908 

Cousol  5s 1924 

Boston  A  Eowell  4s 19)  6 

Boston  do  Alain*  4  4« 1944 

Boston  Terminal  1st  34s.  1947 

Bur  A  Mo  Biv  ex  Os 1918 

Non-exempt  (is 1918 

Sinking  fund  4s 1910 

Butted  Boston  1st  lis 1917 

Oedar  Bap  A  Mo  B  1st  78.1916 

2d  7s 1909 

Oent  Verml  1st  g  4«..Mayl920 
Q  B&  <4  Iowa  Div  1st  58.1919 

Iowa  Div  1st  4s 1919 

Debenture  6s 1913 

Denver  Kxten  4s 1922 

Nebraska  Exten  4s 1927 

B<fc  S  Ws  f  4s 1921 

Illinois  Div  3  4s 1949 

j  oint  bonds  See  Gt  Northern 
OhIC  JO  By  (to  Stk  Yds  58.1915 
Ooll  trust  refunding  g4sl940 
Oh  Mile*  St  P  Dub  D  6s..  1920 
Oh  M  &  St  F  Wis  V  div  6sl920 
Chicdt  No  Mich  1st  gu  5s. 193a 

Ohio  A  W  Mich  gen  5s 1921 

Concord  &  Mont  oons  48..  1920 
Conn  &>  Bass  B  1st  g  4s. ..1943 

Current  Blver  1st  5s 1927 

Det  Gr  Bap  A  W  1st  4s...  1946 
Dominion  Coal  1st  s  1  6s. .1940 

Ifitohburg  5s lftOr- 

4s 1915 

4s 1927 

FremtEik&MoVlst6s..l938 

Unstampea  1st  6s 1933 

GtNor  0  B&Q  coU  tr  4s  1921 
&eKt3terea4s 1921 


J-J 
J-J 
J-J 

IM-S 
A-O 
Nov 
M-N 
Al-S 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-0 
IW-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 


J-J 
A-O 
J-J 
JJ 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M  N 
M-S 
M-S 
A-O 
A-O 
J-J 

y-J 


Price 
Itiday 
Jan  3 


hia         ask 
983-„Sale 
78J4  Sale 


94  4 
81     , 
81     . 


95  4 


Low        Hi  (ill 
98  98'. 

784  79»f, 
V7s  Nov'o7 
104  Mar'06 
9;7gDec'o7 
80  .\ov'o7 
853sJ'ne'07 


97 


80is 


98       09 


974 


93     Sale 
924 


Weed's 
Konye  or 
Last  Sale 


s"s 


=5 


110 

101 
114 

112  4 
11)4 

102 
97 

100 

1-3', 

Ill's 

80 
11103 

98 

moo^ 

974 

102  \ 

97  4 

84  Hi 


Feb '04 
Sep  '06 
Mar'06 
Jun  '03 
Oct  '07 
Sep  '05 

97 
J'ne'01 
Nov'00 
J'ly '05 

80 
Oct  '07 
Oct  '07 
May'0  7 
I'ne'07 
J'ne'00 
May'o7 
Nov  07 


98  98 

88  Oct  '07 
122  Apr '06 
120     Feb '05 

97  Hi  J'ly '07 

97  Dec'ii7 

91  Dec '07 
112  4  Jau '03 
104     Nov'06 

89  Mar'07 
93      Aug'07 

98  Apr'O 
103  4  A  pi  '06 
100     May'07 
128     Sep '07 
140     Api '05 

924        93 

92  92 


Banue 
Year 

19o7 


Low  Hiyli. 
964  983s 
7 1        904 

H78     H83 


80        92 
853b    9l34 


104     107  4 


974    97H> 


79       90 

11103  H103 
)8     100  4 

11004111004 
97?8    99\ 


97  Hi 
844 


974 
91'., 


98     102  Hj 
88       95 


97  100 
96  4  10  J 
91       99 


89       90 
93     100 

98       98 


100     100 
128     128 

*  82 4  "97^ 

904    96 


UOt>DS 

BOSTON  STOCK  EXCU'GB 

Weke  Ending  Jan  3 


Illinois  Steel  deben  5s 1910 

Non-convert  deben  5s...  1913 
la  Falls* Sioux  Cist  7s. .1917 
Kan  C  Clin  A  Spr  1  si  5s. . .  1925 
KanC  Ft  S  A  Gull  1st  7s. .1908 

Kan  C  Ft  Scott  A  M  6s 1928 

KanCM<&  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  A  M  By  A  Br  1st  5sl929 
Maine  Cent  cons  1st  78...1912 

Cons  1st  4s 1912 

Maro  Hough  &  Oat  1st  6s.  1925 
Mexican  Central  cons  4s.  .1911 

let  cons  lno  3s Jan  1939 

2d  cons  idc  3s Jan  1939 

MichTeloplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eng  Teleph  6s 1908 

6s 1915 

58 19  It; 

New  England  cons  g  5e. ..  1945 

Boston  Term  1st  4s 1939 

SYHH&H  con  deb  3 4sl96« 

Old  Colony  gold  4s 1924 

Oreg  By  <fc  Nav  con  g 4s..  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Repub  Valley  1st  s  f  6s...  1919 

Rutland  1st  con  gen  4  4e.  1941 

Rutland-Canadian  1st  4sl949 

Savannah  ttlec  1st  cons  5s.  1 952 

Seattle  Elec  1st  g  5s 1930 

i'erre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pao  RR&  1  gT  g  48.1947 

20-year  conv  4s 1927 

Uniteti  Fruit  conv  gen  58.1911 
U  S  Stool  Corp  10-GO  yr  58.1963 

West  End  Street  By  4s 1915 

Gold  4  4* 1914 

Gold  de  Denture  4s 1916 

Gold  4s 191'; 

Western  Teleph  A  Tel  5s.  193'. 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsi.  7s..  190: 


I'rice 

Friday 

Jan  3 

Week's 
Haaye  or 
J,ast  .Sali- 

J.ange 

Year 
9   7 

J-J 

A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
Wl-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
J'ly 
J-  J 
J  J 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 

Hid         Ask 

Low        H 'tun 

98  4  J'ly '07 

95            95 
12-' 4  Nov'OH 

95     Oct  '07 
100  4  Aug'07 
1094      HO 

94  Hi  Dec  '06 

89     Sep  '0'. 

99  May'07 
113*sNov'0C 
1014  Sep '05 
118     May '04 

72  4Dec'07 
26  4  Oct  'Of, 
1734  Aug'05 

.... 

Loiu     .iiyht 
98  4    s 8 4 

92        l(IUa4 

944    95 

95       984 
IO04I11O4 
109      120 

110     

94 

89        92 
99     101 

.... 

72       75 

72  4    85  4 

•  ...... 

102  4  Aug'04 
93     Dec '07 
99     Oct  '07 

1004  Jan '07 

94 

.... 

93      100  4 
99      100 

1004100  4 



81           SI 
101 4  Sep '06 
"a0278Jan  '05 
H12l38  Mar'06 
102      Aug'o7 
107  4Nov'U5 
102     Mai '02 

98  Ha  May'06 
97  Hi  Deo '07 
97     Apr '0  7 
994  Nov'06 

1J93  4  Oct  '07 
1187  4  Sep  '07 
114 --j      114  4 
H36        H86 
100  4  Jan  '07 
95     Nov'07 
IO'.;3*  Jan  '06 

99  Hi  May'07 
78           78 

11944  Sep '05 
10ys8Aug'06 

1 

794106a4 

.... 

102     103 



1 

97  4  ios" 

97       97 



593  4110a 

1187  41(87^4 
103  4  115 
1179     1199', 
100  4  100  4 

115     117 
1180     Sale 

95      102 



"3 

99  4  100  4 
74       99 

78       81 

Notb— Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  lor  all  Boston  Bonds.    "  No  price  Friday;  latest  bid  and  asked.      K  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — >ot  1'er  Centum  Price* 


Satiirdsi  11 
Deo  28 


82       82 
•104 


•43       43  4 

274    274 
0H>    9eio 


434      4a< 
77       77 
57       673< 


55  4  &^-i4 

854  35  4 

6=4  6\ 

17  4  17  4 

46is19  47 ^ 

"38"  "3*8" 

48  48 

74  74 


Jllonriaii 
Dec  30 


82       82 


'9V 


•43       434 
274    28 
9«8      »h 


77 
57Hj 
15l« 
56 
36 14 

G«s 

174 
47 


78 
58 

14 
55  4 
36'4 

6  '> 

1734 


*37        39 

484    49 

744    75 


'Ivesaay 
Leo  31 


•3     . 
9^4 


»34 


434    434 
27  4    28 
9  4      U% 


78 

67  4 

14s 

64->4 

36 

6aie 

17a4 


78  S 

58 

14e 

65>4 

36 

68% 
174 


47  4  48148 

•374    38  H 

60        50 
734    74 


Wednesday 
Jan  1 


J" 
4 
A 

CD 

« 

4 
H 
>* 


2' bureau  y 
Jan  2 


80  80 

•a  10 

'10  20 

•9  10 


'43       434 

27s,    27»b 
9  4      94 


784 
67 
1 
54»is 
•35  4 
64 
17 '4 
47 


78  4 
6734 
14s 
65  4 
36 

64 
17'* 
49318 


374 

60 

724 

38 

60 
73«8 

ivi'lat) 
Jan  3 


•80  81 

•5  10 

'10  20 

*94  10 


♦434 
27a4 
94 
*2 

•18 
•44 
78  4 
67  4 
-1 

6548 

35  4 

6 '4 

'17«8 


44 

284 
9«8 
6 
20 
5 
784 
67 

14 
66 
35  4 
65ie 
18 
48s;  491 116 


39 
"38 

*49H> 
733, 
♦20 


89  "4 
39 

60 

74  4 
25 


Sales 
of    the 

Week 
Shares 


7 
"2*6 


20 
1,448 
1,316 


6 

50'i 

6.056 

3,760 

4,327 

148 

5,185 

1,500 

37,798 

31 

154 

594 

3,119 


ACTIVE   STOCKJS 

(For  Bonds  and  Inactive 
Stoclcs  see  uelo-w) 


Baltimore 

Con.  Gas  EL  L.  <fe  Pow.100 
Do     prei 100 

Northern  Central 60 

Seaboard  (new) 100 

Do     2d  pre! 100 

United  Ry  A  Electric.  50 

Philadelphia 

American  Railways....  50 

Cambria  Steel 50 

Electrio  Co  ol  America  10 

Gen  Asphalt  tr  ctls 100 

Do     preltrctfs 100 

Lake  Superior  Corp 100 

Lehigh  C  A  Nav  tr  ctfs.  50 

Lehigh  Valley 50 

MarsdenCo 100 

Pennsylvania  BR 50 

Pluladelp'a'JolPitUiO.  50 
Philadelphia  Eiectnct.  25 
Plula  Rapid  Transit**..   50 

Reading 50 

Do    1st  pre! 50 

Do    2dpief 50 

Union  Traction 50 

United  Gas  Irnpt 50 

Welsbach  Co 100 


Mange  lor  Year 
1907 


Lowest 


33  4  Jan  15 
80  May29 
784Nov  4 
10  Nov  2 
24  Deo  7 
84  Oct  24 


434 
22 

74 

3 
1334 

4 
69 
484 

B8 
352 
33»4 

°';)ie 
rfl2 
353g 
36  4 
32  4 
414 
664 
25 


Dec  31 
Oct  24 
uct  24 
Oct  3 
Nov  2  b 
Dec  13 
Oct  30 
Oct  30 
Nov20 
Nov  4 
Nov29 
Nov27 
Nov  20 
Oct  24 
Nov'29 
Oct  25 
fc'ov  22 
Oct  24 
May24 


Highest 


35     Jan    9 

85  Jan  10 
97  Jan  26 
234  Jan  7 
48  Jan  7 
15     J'ne27 


51 

474 
11*6 

8 
36 
16 
103 
78  t8 
'2  4 
70' i19 

48-4 
it 

2'204 

69  ■'> 
45  3s 
47 

003g 

96  4 
30 


Jan  2 
Jan  24 
Jan  14 
Jan  25 
Jan  25 
Jan  8 
Jan 
Jan 
Jau 
Jan 
Jan 
Apr  'i 
May  t, 
Jan  7 
Jau  14 
Jan  14 
Jun  22 
Jan  5 
Feb  18 


Hange  tor  Frevwue 
Year (1900) 


Lowest        Highest 


35  4  Dec 
80  Oct 
97  J'ly 
22  Dec 
48  Dec 
13     Dec 


50-'4  Sep 
3034  Jan 
11  Ma) 
6  Nov 
31  Dec 
144Nov 

100  Dec 
65  May 
1716  Oct 
6I4  J'ly 
47  Apr 
64  Lee 

c\  9 '4  Dec 
SOS  Mas 
43<4Apr 
4478May 
584  De t 

1J3 1 4  May 
25      Dec 


41  J'n« 
90  1'ne 
1114  Deo 
32  Jan 
62  4 .1  an 
19     Jan 


54    Jan 
39  4  Nov 

12  4  Nov 

14    Jan 

48     Jaa 

23  '■,  Jan 

118     Jau 

86     J'ne 

3i»io  Jan 

73148  Jan 

a54'-,  Mar 

9318  oct 

i'6iL4  Jan 
83     Jan 

471Bi6Jan 
51  .j  an 
65      Aug 

101  Feb 
32     Mar 


PHia.ADKI.l'JUA 


Inactive  rtioclts 

Allegheny  Val  pref  ....5(1 

American  Cement 50 

Amer  Pipe  Mfg 100 

Bell  Telephone 50 

Cambria  Iron 50 

Central  Coal  A  Coke.  100 
ConsolTracof  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  0.50 
Elec  Storage  Batt loo 

Preferred 100 

Ft  Wayne  <feW  V 100 

Germautown  Pass 60 

Indianapolis  St 100 

Indiana  Umou  Tr 100 

Insurance  00  ol  N  A..10 
Inter  Sm  Pow  A  Chem.50 
Keystone  Telephone  ..50 

Preferred 60 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehili  A  Schuyl  H..50 
N  Haven  Iron  A  Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel. .100 

Preferred 100 

Phila  Co  (Pitts)  pref.. .50 
Phil  uennancfe  Norris.50 

Phila  Traction 50 

Railways  General 10 

Susqueh  Iron  A  Steel.. 
Tidowater  Steel 10 

Preferred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind 100 

United  N  J  RR  <fc  C.  100 
Unit  Ti-ac  Pitts  pret.. 50 
Warwick  Iron*  Steel.  10 
West  Jersey  &  SeaSh.5o 

Westmoreland  Coal 50 

Wilkes  Gas<&  KloclOi 


Bid 


45 
"634 


28 


4 '4 
20 


14 


81 


35 
"83" 


6 

49  4 


AsIc 


30 


144 


36 
84" 


434 


46 

6  4 
50 


PHIIjADKLlfiiA 


«ion»i-i 
Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  4.8'33.F-A 
Aim  Rys  conv  5s  1911. J-D 
AU  City  1st  5s  g '19. M-N 
Balls  Ter  1st  5s  1926.J-D 
Bergc&EBrwlst6s'21J-J 
Betide  Steel  6s  1998. Q-F 
Clioo<fc  Me  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  6s '19  J-J 
Col  St  Ry  1st  con  5s  1932 
ConTwiofNJ  1st  5s. '33 
E  A  A  1st  M  5s  1920  M-N 
Elec  <*  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  <fe  B  Top  con  6s  "26  A-O 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
LelughNav  44s  '14.Q-J 

RRs  4s  g 1914. y-F 

Gen  M  44s  g.l924.Q-F 
Leli  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s '35 J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
N  V  Ph  A  No  1st  4s  '39  J-J 
Income  4s  1939... M-N 
NoOhioTrac  conos'19.J-J 
Penn  gen  6s  r  1910. .Var 
Consol  5s  r  1919. ..Var 
Penn  A  Md  Steel  con  6s 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  IstiV;  col  tr  5s'49  M-S 
Con&  col  tr  5s  195 1 M  -N 
Phil  Eiec  gold  trust  ctfs. 

Trust  certifs  4s 

P&E  gen  M  5  g  '20.  A-O 
Gen  M  4sgl920..A&0 


Bid 

Ask 

103 

94 

95 

100 
112 

1024 

99 
104 

85 
105 

86 

60 

62 

10534 
115 
135 
874 

98 

1034 



'93"" 

99 
89  4 
95 
64  4 
1053* 

"94"' 
100 

90 

96 

65 

PHILADELPHIA 


Ph  &  Read  2d  6s  '33.A-0 

Con  M  7s  1911 J-D 

ConM  6s  g  1911.... J-D 
Ex  Imp  M  4s  g  '47-A-O 
Terminal  5s  g  1941.  Q-F 
P  W  A  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Roch  Rycfc  L,con5s'54J-J 
U  Trac  Ind  gen  5s' 19. J-J 
Un  Rys  Tr  ctfs  4s*49J&J 
United  Rys  Inv  1st  coll  tr 

si5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  t  5s  1930.J-D 
Wlks-B  G&  E  con5s'55  J-J 

BALTIMORE 

Inactive  Slock* 
Ala  Uons  Coahfc  Iron.100 

Pref 100 

Atlanta  A  Charlotte. .  100 
Atlan  Coast  Line  RR.  100 
Atlan  Coast L  (Conn)  100 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou<&  Fia...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  A  Pot  5s 

Atl&  Ch  1st  7...  1907  J-J 
Allan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

BaltCPasslstSs'llM-N 
Bait  Fundg  5s.  1916  M-N 

Exchange  34s  1930  J-J 
Balt&PlstOsrnl'll  A-O 
Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'i  Ry  con5sl932  M-N 

Ext&  Imp  5s. 1932  M-S 
Chas  City  Ry  1st  5s  "23  J-J 


Bid 


106 


112 
96 


70 

60 

"64" 


86  Hi 
95 


96 


Ask 


97 


74 
61 
66" 


88 


110 
98 


BALTLHOKE 


Chas  Ry  G  A  El  5s  '99  M-S 
Charl  C  A  A  ext  5s.  '09  J-J 

2d  7s 1910  A-O 

City&Sublst5s..'22  J-D 
Oity&  Sub(Was)l8t6s'48 
Coal<fc  1  Ry  ist5s'20F-A 
Col&Grnv  Ist6s.l916  J-J 
Consol  Gas  6s. ..1910  J-D 

5s 1939  J-D 

Ga&  Ala  1st  con  5s '45  j -J 
GaUar&N  1st  5s  g '29  J-J 
Georgia  P  1st  6s. ..'22  J-J 
GaSo  A  Fla  1st  5s  1945 J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-0 
LakeR  El  1st  gu5s'42M-S 
Memphis  St  1st  5s'45  J-J 
MetSt(VVash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
NptN&O  P  1st  5s'3S  M-N 

General  5s 1941  M-fc 

Norfolk  St  1st  5s '44. .J-J 
North  Cent  4 4s  1925  A-O 

series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.  J -J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla  A  West  5s  '34  A-O 
Seaboard  AL4S1950  A-O 
Seab  A  Roan  5s  1926.  J-J 
South  Bound  1st  6s. .A-O 
U  El  L<feP  1st  44s'29  M-N 
UnRy&Ellst4s'49  M-S 

Iucome4sl949 J-D 

Funding  5s  1936. ..J-D 

Virginia  Midland— 

2d  series  6s  1911. ..M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-os  1921.  M-S 

5th  series  6s  1926. M-S 

Va  (State)  3s  new '32.  J -J 

Fund  debt '2-3s  199U  J 

West  N  C  con  6s  1914  J-J 

WesVa  C&P  1st  6g*ll  J-J 

Wil  A  Weld  5s.-193S.J-J 


Bid 

Ask 





100  4 
102  4 

101 
104 

1U6 
102 

13 

101 

40 
14 

104a, 
69  H 

"73** 

ios&J 







"5*6"" 

106 

"uo" 

"814 

45 
70  4 

"8"£«S 

107  4 

*  Bid  and  asked;  no  an  w  on  this  day.   1j  Ex-rights. 


*7.50  paid,    t  *15  paid,  t  $10  paid,   i  iio  paid,    a  Receipts,  b  $25  paid,    e  $30  p*ld.    <*$42  4  paid. 
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Volume  ot  Business  at  $tock  Exchanges 


TRANSACTIONS    AT    THE    NEW     YORK    STOCK    EXCHANGE 
DAILY,    WEEKLY  AND    YEARLY. 


Week  ending 
Jan  3   1908 


Saturday   .. 

Monday 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total 


Shares 


Stocks  Railroad, 

Pat  value  Bonds 


256.288 
369.653 
415.761 


515.319 
629.609 


2.186.630 


$22,162,550i  $1,290,000 
30.837.300i  2,624,500 
33.882.6501        2,570,000 

HOLI  DAY 

41,137.6501        1.613,000 
50,997.100        2.602,000 


$179,017.2501   $10,699,500 


Slate 
bonds 


$63,000 

67,200 

268.600 

232",666 
134.000 


$764,800 


U.  S. 
Bonds 


500 


$500 


Sales  ai 

New  York  Stock 

Exchange 


Su>cks — No.  shases 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

Btate  bonds 

Kit.  and  misc.  bonds. . 

Total  bonds 


Week  ending  Jan  3 


1903 


1907 


2,186.630        2,861.710 

$179,017,250  $238,476,000 

S1.000 


$500 

764.800 

10.699.500 


$2,000 

700.000 

8.697.700 


$11,464,8001      $9,399,700 


Jan.  1  to  Jan  3 


1908 


1.144.928 

;92. 134.750 

$1,000 


$360,000 
4,215,000 


$4,581,600 


1907 


1,872.359 
$169,410,900 

$2,000 

523.000 

5.90). 700 

S<>.431,700 


DAILY    TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES 


Week  ending 
Jan.  3  1903 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 


Boston 


Philadelphia 


Listed 
shares 


Unlisted 
shares 


9.730] 
29.274 
18.920 


2,849 
7,949 
7,653 


20.5511 

27,870! 


10.277 
16.842 


106.351        45.570 


Bond 
sales 


$15,000 

9,000 

28,000 

..HOLI 
25.500 
17.000 


$94,500 


Listed 
shares 


16.604 
23.840 
25.981 
DAY  ... 
23.610 
21,021 


in.o;6 


Unlisted 
shares 


2.122 
7,059 

4.422 


4.776 
5,:(74 


Bond 
sales 

$18,455 
34.0J0 
41,000 


78.600 
96.400 


23,753|     $268,455 


Outside  Securities 


A  weekly  review  of  Outside  Market  will  be  touni  on  a  preceding  page. 


Street  Railways 

Xew  York  City 
Bleeck  St  &  Ful  F  stir. 100 

e  1st  mtge  4s  1950. J-J 
e  B'v  &  7th  Ave  stk._100 

e  2d  mtge  5s  1914. .J-J 

Con  5s 1943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Ciosst'n  stk__100 

e  1st  mtge  6s  1922. M-N 
«Cen  Pk  N  &  K  Rstk  100 
e  Chr't'r  &  loth  St  stk  100 
Col  &  9th  Ave  5  9  See  Stock 
Dry  D  E  B  &  B— 

e  1st  «old  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scilp  6s  1914 F-A 

«  4Hd  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave. 100 

•  1st  mtge  6s  1910. M-S 
2d  Income  6s  1915. J-J 
Inter- Met — See  Stk  L-:xch 
Lex  Av  &PavF  5s  See  Stk 
Metropo!  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock.  100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

0  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945. .J-J 
So  Fer  1st  5s  1919...  A  O 
Third  Avenue — See  Stock 

Tarry  VV  P  &  M  5s  1928 

YkersStRRSs  1946  A-O 
28th  &  29th  Sis  1st  5s  '96 
e  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  lsi  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1931 A-O 

B  B  &  W  ii  5s  1933. .A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Cross  'li  5s  1908. J-J 
Bkn  Hgta  Is:  5s  1941  A-O 
Bkln  &  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran —  See  Stk 
e  Coney  Isl  &  Bklyn.. 100 

1st  cons  g  4s  1948..J-J 

Brk  C  &  N  5s  1939.J-J 
Gr'pt&LorSt  1st  6s_M<5cN 
Kings  C  El  4s — See  Stock 
Nassau   Elec  pref loo 

5S    1944 A-O 

1st  4s  19ol — See  Stock 
N  W'bg&Flat  1st  ex  4!^s 
Stein-way  1st  Cs  1922. J-J 

Oilier  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931. .F-A 

Deb  Os  1917 A-O 

Chicago  City  Ry  —See  Ch 
Columbus  (O)  St  Ry.100 

Preferred    100 

Colum  Ry  con  5s — 

Crosst'wn  1st  ;>s  '33  J-D 
Grand  Rapids  Ry 100 

Preferred    100 

Lake  St  (Ohio  El — See  Oh 
e  Loulsv  St  5s  1930.  _J&J 
Lynn  &  Bos  1st  5s  '24  J-D 
e  New  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  M  g4  'As  '35  See  S 
North  Chic  Street  See  Ch 
Pub  Serv  Corp  of  N  J  .100 


Tr  ''tis  2  .'•<>  to  6  %perpet 
Coll  5s  g  notes  "09. M-N 
North  Jersey  St  Ry  100 


1st  4s  1948 M-N 

Cons  Tract  of  N  J.. 100 

1st  5s  1933 J-D 

New'kPasRy.Os  '30  J-J 
Rapid  Tran  St  Ry.100 

1st  5s  1921 A-O 


Bid 

20 
70 

170 
90 
l\xc 
§  90 
175 
100 
125 
125 
Exc 

90 

60 
25) 

95 
275 

60 
§90 

65 
ange 
Exc 
Exc 
125 
125 
590 

90 
110 
§75 
§95 
Kxc 
§so 

§75 
§J0 
300 
§95 
§9J 


95 
164 
Exc 
95 
90 
Exc 
;  xc 

100 
75 
90 

98 

Exc 

60 
93 

Exc 

90 

§97 


§101 
§~- 

ieago 

87 

101 

la  list 

§97 

68 

79 

lcago 

102 

98 


tk  Ex 
icago 

~o¥ " 

§85 

30 
(60 

59 

§97 

§10.' 

200 

§98 


Ask 

28 

80 
190 
100 

list 

100 
250 
110 
150 

140 

list 

100 

80 
310 
105 
310 

75 
100 

72 
list 
list 
list 
150 
150 
100 
100 
130 

85 
100 
list 

90 

85 
100 
325 
105 
100 

96 
95 

100 
175 
list 
100 
100 
list 
list 
150 
85 
100 

list  " 

65 
100 
list 

108" 


103 
105 
liS1 
90 
104 

100 
61 

81 
list 
10212 
100 


list 
list 
90 
55 
90 
SD 
62 
01 
99 
105 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Patersn.100 

4s  g  1949. M-N 

So  J  Gas  E1&  Trac-100 

Gu   g  5s   1953. ..M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928 j  j 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31  .J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  ol  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 ...J-D 

e  West  Chicago  St. ..100 
e  Con  g  5s  1936 M-N 

Gas  Securities 

A  <  w   1  ork 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  (N   Y)— See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1048. .J-J 
NY&hRGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com..  100 

e  Preferred ..100 

1st  5s  1930 M-N 

Oilier  Cities 
Amer  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas 5u 

B'urgh'u  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

6s  19J0  conv  1907 
Buffalo  City  Gas  stocklOd 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '30.J-J 
Consumers'  L  H  &  Pow — 

5s    1938.. ..J-D 

Elizabeth  Gas  Lt  Co..  100 
l-.sscx  &  Hudson  Gas.100 
Fort  Wayne  6s  1925.. J-J 
Gas  &  El  Bergen  Co..  100 
e  Gr  Rap  G  1st  5s  15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37.  A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

e  Preferred 100 

Lafay'eGas  1st  6s' 24. M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol  Gas.  .100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s   1938 A-O 

eO  &  Ind  C  Nat&Ill.lOO 

1st  6s  1926 J-D 

Pat  &  P  is  Gas&  Klec. 100 

e  Con  g  5s  1949... M  S 
St  Joseph  Gas  5s  1937. J-J 

Electric  Companies 
Chicago  Kdlson  Co  See  Ch 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
NY&Q  El  L  &PowCo.l00 

Preferred    100 

United  Elec  of  N  J 100 

1st  g  4s    1949 J-D 


Bid 

40 

58 

88 

§91 

§102 

§95 

$9  ) 
§  105 
§100 

lcago 
§  93 
§   SO 

2254 
57 
Exc 

Lxc 
23 

o:i 
731- 


§78 
Exc 
120 

§81 
§87 
§83 

32 

75 

Yo" 

§91 

7S 

7i!;- 

90 

98 

4 

Exc 


§95 
250 
98 
25 
40 
§93 
87 

12 

50 

§85 

§85 

60 

n 

65 
28 
28 
§97 
120 
77 
98 

§95 


Ask 


60 
92 
94 


list 
96 
95 

34 

58 
list 
list 

26 

68 

7412 

30 


85 
list 
140 

82 
92 
87 
35l2 
90 
75 
100 
05 

80 
75l2 

1 
97 

103 

6 

list 


10 
55 

§89 

§S0 


lca<ro 

80 
* 


50 

§58 


100 
35 
50 

97 
90 

20 

55 
92 
94 

"94." 

100 

35 

29 

103 

125 

80 

100 


20 
65 
94 

85 


list 
82 
90 
30 
60 

60 


Ic'egr  &  Te'ephonc 

eAmer  Teleg  &  Cable.  100 
eCentral  &  So  Amer..  100 
Cnmm'l  Un  Tel  (NY)  .25 
Emp  &  Bay  State  Tel  loo 

Franklin 100 

eGold  &  Stock  red  eg  .100 
Hudson  Rivei  Teieph  loo 

eN  V  &  N  J  Teieph loo 

eNortbwestern   Telcg.  .50 

Paeiiic  &  Atlantic 

Southern  &   Atlantic-. 21 

Fer.  y  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1:111  J  J 
N  Y  &  E  R  Ferry  stk.loi) 

1st   5s   1922 M-N 

N  Y  &  riot)  5s    i ay  46  J-D 

Hob  Fy  1st  5s  1946M-N 
NY  &  NJ  2d  5s  1946. .J-J 
10th  &  23d  Sts  Ferry. loo 

1st  mtge  5s  1019.. J-D 
eUnion   Ferry  stock..  100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clgser  A  4s  '11.. M-S 

Scr  B  4s  Men  15  '12M  S 
Am  Tel  £c  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  <*c  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

Ch  R  1  &  Pac  4  4s  08A-O 
Chic  <Sc  VV  Ind  5s  'lo.F&A 
Cin  Ham&D4Hs  'OK  M-S 
C  C  C  &  St  L  5s,  June  Tl 

Erie  6s,  Apr  8  1908 

Interb  R  T  g  4s  1908  M-N 

5s  Mch  1910 AVS 

Kan  C  So  <r  5s  Apr  12. J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  5sT0  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910.. .F-A 
Minn  &  St  L  g  5s  '11. FA 
Mo  Pac  5s  Feb  10  '08  H-A 
NatolMex  5sc   t  to  09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mcii  15  '10  M-S 
StLMS'east  4  y2s  '09. J-D 
St  L  &  S  F  g  4  Us  '08. J  D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1010.. F-A 
U  S  Rubber  g  5s  '08. M-S 
Wabash  5s,  May  10  1909 
Westlngh  El&AI  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref. 100 

Deposited   stock 

Undeposlted  stock 

Prior  lieu  g4  Us'30*l&S 
Con  mtg  g  5s  1930. J &J 
Income  5s,  July  1930.. 

Chic  Subway 100 

Ft  W  &  Den  Cy  std-.lOO 
Gt  North'n  Ore-See  Stk 
N  Y  N  H  &  Hartford— 
Condeb6s'48(wl)J&J15 
Conv  deb  3  ha  '56  J&J 
North'n  Securities  Stubs 

Pitts  Bess  &  L  h! 50 

Preferred    50 

eRatlroad  Securities  Co 

111  C  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prer-See  Bait 

Seaboard  Air  Line — 

Coll  5s  ext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allis-Chalmcrs  Co  1st  mtg 

6  f  5S  '36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

eAmerican  Can-See  Stock 
American  Chicle  Co..  100 

Preferred    ...loo 

Am  Graphophone  cornlOO 

Preferred     100 

Amer  Hardware 100 

Ani-Ualtmg  0s  1914.. J-D 
Amer  Press  Assoc'n..l00 
Am  Soda  Fount  com. 100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref. .5 
Am  Tobac  (new)  coin. loo 
Amer  1  ypefders  com.i  00 

Preferred    100 

Amer  Writing  Paper. 100 

Preferred    100 

1st  3  f  g  5s  19  op'OO.J-J 
Barney  <$:  Smith  Car. 100 

Preferred 100 

eBethlm  Steel  Corp..  100 

ePreferred -.100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar. ..100 
Borden's  Cond  Milk. .100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1919  op  '01  M-N 

Century  Realty 100 

Chcsebrougb.  Mfg  Co. loo 

City  Investing  Co 100 

eClaflln  (H  B) .  com. .100 

elst  preferred 100 

e2d  preferred 100 

Col  6c  Hock  Coal&I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956. .J-J 
Consol  Car  Heating. .100 
Uonss  Ry  Lgl&Refrlg.lOO 


Bid 

Ask 

55 

05 

100 

110 

11s 

60 

75 

40 

50 

90 

100 

45 

60 

Z'W 

97 

93 

105 

55 

70 



100 

11? 

3 

§83 

92 

60 

70 

60 

76 

§90 

98 

§95 

100 

100 

30 

40 

§70 

85 

12 

20 

65 

75 

§84 

88 

§79 

84 

§9412 

95 

§9213 

93!? 

§9834 

100 

§9M2 

97 

§S»»12 

961-> 

§961  j. 

9634 

66 

70 

§94!2 

95 

§87 

90 

§94 

96 

§82 

85 

§88 

90 

§78 

83 

578 

83 

§9718 

97«,s 

§95t4 

95-M 

§9614 

96i-> 

^ 

92 

$96*4 

99 

§•.10 

97 

§9'il| 

961j 

§971* 

97^k 

§8912 

ttOlj 

§88 

91 

}83 

87 

§78 

82 

§971? 

981? 

§85 

92 

§78 

82 

§88 

91 

85 

"e" 
16 
95 

Exc 

Hit'-? 
§78 
100 

*  !  5 
*05 


Exc 


48 

100 

§53 
150 
100 

111c 

156 

S3 

83" 
100 
94 
90 


82 
150 

235' 
32 
90 

1% 
13 
74 

105  " 

912 

23 
100 

90 
275 
115 

95 

*4 

*1534 

1 

US' 
100 

10 

55 
1 
6 

50 
185 
3    1 

55 

05 

90 

90 

Yo" 

"2*8"" 
H2 


75 

~16>8 
101 

list 

il23.| 

81 
125 

30 
70 

85 

60 

list 

92 


55 
120 

58 
ISO 
110 
list 
luO 

W7 

40 

88 
110 
100 

95 

"l2" 

2 

87 

1G0 

41  o 
250  " 
35 
95 

214 

18 

76 

60 

12  1 

12 

1T0" 

100 
300 
125 
102 
414 

161? 
3 

68 
140 
110 

15 

65 
11; 

10 

55 
195 
410 

65 


75 
76 

ion2 

33 

3 


Industrial    nn  1    Mi  see 
Consol  Rubber  TirclOU 

Preferred    100 

Debenture  4s  1951  A&O 
Cons  Steamship  Lines  100 

Coll   tr   4s   1957 :&,) 

Cons  Storage  Batt'y..loo 
Corn  Prod  Ref  See  Stock 
eCruclble    Steel loo 

ePreferred 100 

eD.aniond  Match  Co. loo 
nonunion  Coppertnewi  10 

Douglas  Coppei 5 

iicon'y  Lt  tk.  P  (Jollet,  111) 

1st  M  s  1  g  5s  1956. J-D 
Electric    Boat loo 

Preferred    100 

Electric   Vehicle 100 

Preferred    loo 

Empire  Steel loo 

Preferred    loo 

eFederal  Sugai  of  N  Y  100 

ePreferred 100 

eGeneral  Cnemical loo 

ePreterred 100 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenhe'm  i-.xplor'u  100 
eHackensack  Water  Co 

Rel  g4s   52  op  T2.-J-J 

Hall  Signal  Co 100 

Havana  lobacco  Co.-loo 

Preferred 100 

1st  g  5s  June  1  22. J-D 
Hecker-Joues-Jewell    MIL 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
lloboken  Land  &  ImplOO 

e5s  1910 M-N 

Houston    Oil 100 

Preferred    100 

iluiisou  Really 100 

elngersoll-Rand  com  .100 

ePreferred    loo 

Lnternal'l  Bank's  Co. loo 
Int'nl  Mc-r  Mar    See  Stk 
lnternat'l    Nickel 100 

Preferred    loo 

International    Salt 10o 

1st  g  5s.  1051 A-O 

Intern  at' 1  Silver loo 

Preferred   100 

Is.    us   1948 JO 

Lackawanna  Steel 100 

Lanston     Monotype 20 

Lawyers  Ange  Co 101 

eLeh  <Sc  Wilkes- B  Coal  50 
Lord   &  Taylor loo 

Preferred    100 

eL.orlllard   (P)     pref..l()0 
Mackay  Companies— .3. c' 
Aladisou  hq  Gaiden.,100 

2d  6s  1919 M-N 

eManhat  Beacn  Co loo 

Manhattan  Transit. 20 

Alex  Nat  Construe  pi. loo 

Mitchell    Mining lo 

Alonougahela  R  Coat.. 50 

Preferred    50 

Mortgage  Bond  Co loo 

Nat  Bank  ol  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper.  5 
Nev-Utah  Mm  tt  Sm..l0 

<  New  Genual  Coal 20 

N  J  i'er  Dock  <!<:  Imp.  loo 
N  Y  Biscuit  0s  1911.1.1-S 
N  Y  Mtge  &  Security.  100 
eNew   York  Dock 100 

.  Preferred 100 

N   1    transportation 20 

Nlles-Bem-Pond  com. 100 

NlplSSlng    Mines 5 

eOntario  Silver loo 

Otis    ..levator  com loo 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Mauulacturlng-100 

1st  preferred 100 

2d    preferred .100 

Pratt  &,  Wlutn  pref..  100 
Realty  A&soc  (Bklyn)  loo 
Royal  Baii  Powd  pre!  lou 
Safely  Car  Heat  &.  Lt.loo 

Seneca  Alining 25 

Singer  Mfg  Co 100 

Standard    Coinage 100 

1st  M  g  5s  '51  red.. A-O 

Adjust  Al  5s  Apr  1  1931 
Standard  Coupler  comlOO 

Preferred    100 

Standard  Milling  Co. .100 

Preferred    100 

1st    5s    1930 li-N 

Standard  Oil  of  N  J..  100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eTexasiS:  Pacific  Coal.  100 

1st  6s  1908 ..A-O 

Title  Ins  Co  of  N  Y...100 
Touopah  Alin  (Nevada). 1 
Trenton  Potteries  com  100 

Preferred,   new 100 

Trow  Directory 100 

Union  Typewriter-  comlOO 

1st  preferred loo 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Preferred    50 

eUnited  Cigar  Mfg, pf. 100 
United   Copper 100 

Preferred    100 

U  S  Casualty l«o 

U  S  Envelope  com 100 

ePreferred 100 

U  S  Steel  Corporation — 

Col  tr  s  t  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem.loo 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Western  Ice 190 

Westlngh  Air  Brake 50 

West  cl  &  Alfg  Cis-See  St 
White   Knob  Mlu 10 

Preferred    10 

Worthing  Pump  pref.  100 


Bid 

Ask 

1 

5 

15 

15 

25 

3K 

«4 

81? 

9 

Exc 

list" 

112 

114 

134 

1'S 

0 

6 

5 

100 

15 

20 

60 

70 

8* 

"l2" 

621? 

60 

45 

65 

85 

95 

Hs 

U4 

*7 

7U 

*34 

'* 

♦  to 

1)1 

125 

150 

80 

90 

20 

30 

5 

6 

10 

14 

65 

65 

95 

102 

45 

60 

150 

§95 

100 

41? 

6 

20 

30 

130 

40 

75 

120 

130 

Exc 

list 

80 

90 

70 

78 

9U 

11 

35 

45 

5 

55 

65 

55 

65 

93 

98 

25 

27 

*812 

10 

170 

180 

55 

70 

100 

130 

1)0 

100 

125 

150 

Stk  E 

xllst 

10 

20 

75 

90 

~*234 

8 

13 

17 

«s8 

*4 

* 

* 

85 

90 

75 

125 

14.) 

160 

*914 

912 

*37s 

4 

30 

100 

120 

155 

26I4 

30 

71 

+11- 

3 

70 

100 

*7 

714 

112 

212 

20 

30 

67 

75 

* 

* 

Exc 

list 

■g 

!J 

25 

60 

2 

10 

85 

90 

100 

105 

86 

90 

109 

115 

40 

300 

325 

1 

1«4 

221? 

26 

212 

312 

30 

40 

100 

110 

3 

6 

13 

27 

06 

7012 

465 

475 

)  .xc 

list 

§   85 

921" 

75 

% 

125 

85 

140  " 

»4U 

412 



1212 

65 

30 

40 

50 
94 
85 
+45 
♦  45 
70 

71. 

21 

200 

25 

85 

§102 
§102 
80 
Exc 


140 


Exc 


90 


60 
97 
92 
50 
50 
80 

734 
25 
225 

"96" 

104 

104 

95 

list 


160 


list 
100 


*  Por  share      §  Buyer  pays  accrued  Int      a  Ex-rights      e  Sells  on  Stir.  Ex.,  but  not  very  active,    I  Now  stock,    n Nominal.     »  Sale  price.    zEx-dlv. 
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%UMstmmt  and  Railroad  Intelligence 

RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Sou t hern 

Ala  N  ()  &  Tex  Pac. 
N  O  &  N  East..- 
Ala  &  Vlcksburg. 
VicksburgSh  &  P 

Ala  Term  &  North.. 

k  Atch  Top  &  S  Pe. 

Atl.'nta   &  Charl... 

Atlan  Birrn  <S;  Atl.. 

Atlantic  Coast  Tine 

Baltimore  &  Ohio.. 

Bangor  &  Aroostook 

Bellefonte  Central. . 

Brldgeton  &  Saco  R 

It;;  IT  Roch  *  PlttS.. 

:1d  (■.  Susq  Ry. 
id  Ian  North  ern. 

<  'anadlan  Pacific.  - 
Central  of  Georgia  - 
Central  of  N  Jei  ey. 
Chattanooga  South. 
Chesapeak  &  O'.ilo. 
Chesterfield  ft  Lane 
Chicago  &,  Alton  Ry 
Chle  Great  Western 
Chic  ;i"!  &  Loulsv. 
Chic  Ind  &  Southern 
ChloMilw  &  St  Paul 
Chic  &  North  West. 
Chic  St  Paul  M  &  O 
Chic  Term  Tran  RR 
Cin  N  O  <fe  Texas  P 
Cincinnati  Northern 
Clev  CiuChlc  &  St  L 
Colorado  Midland 
h  Col  &  South  Sys 
Col  Newl)  &  Laur 

Copper  Range 

Cornwall  

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Denv  &  Rio  Grande 
Detroit  &  Mackinac 
Det  Tol  &  Iront  Sys 
Dul  So  Shore  &  Atl. 

Eric 

Evansvllle  &  Ter  H 
Fairchlld  &  N  E... 
Fonda  Johns  &  Glov 

<  eorgla  RR 

Georgia  South  &  Fla 
Grand  Trunk  Syst.. 

Gr  Trunk  West.. 

Det  Gr  H  &  MIlw 

Canada  Atlantic . 
Great  Northern 

Montana  Central. 

Total  svstem 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois'  Central 

Inter  &  Great  North 
a  Intcroeeanlc(Mex) 

Iowa.  Central 

Kanawha  &  Mich.. 
Kansas  City  South  _ 
Lake  Krle  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh  Valley 

Lexington  &,  East.. 

Long  Island 

Louisiana  <&  Arkan. 
Loulsvllle  &  Nashv. 
Macon  &  Binning. . 

Manlstique ' 

Maryland  <!fc  Penn.. 
a  M"  xican  Central.. 
a  Mexican  Internat. 
a  Mc xican  Railway  . 
a  Mexican  Southern 
Michigan    Central.. 

Midland  Valley 

Mineral  Rantre 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  lit.. 

Central  Branch.. 

Total 

o  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mexico 

Hidalgo  &  N  E._ 
Nevad  a-  Cal-  Oregon. 

Nevada  Central 

N  Y  Chic  &  St  Louis 


Latest  Gross  Earnings. 


July  1  to  Latest  Dale. 


Week  or 
Month. 


— See   Sout 

1st  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 
September 
November. 
September 
October  .. 
November- 
November. 
October  .. 
November. 
October  .. 
3d  wk  Dec 
November. 
3d  wk  Dec 
3d  wk  Dei 
3d  wk  Det 
November. 
3d  wk  Dec 
November- 
November. 
October  .. 
;>d  wk  De< 
3d  wk  D^c 
— Seo  New 
October  .. 
November. 
November. 
3d  wk  Dec 
— See  .Sout 
— See  New 
— See  New 
October  .. 
3d  wk  Dec 
November 
October  . 
October  . 
October  ._ 
Novmeber 
October  . 
3d  wk  Dec 
3d  wk  Dec 
■Id  wk  Dec 
3d  wk  Dec 
October 
— See  Rock 
November 
November 
November 
— See  Sout 
3d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
November. 
November- 
November. 
3d  wk  Dec 
November- 
November. 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
October  ._ 
November. 
— See  New 
— See  New 
November. 
November- 
October  .. 
November. 
3d  wk  Dec 
November. 
November. 
November- 
October  .. 
3d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
— See  New 
November. 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
October  . 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
Wk  Dec  21 
October  .. 
3d  wk  Dee 
3d  wk  Dec 
3d  wk  Dec 
October  .. 
— See  New 


Current 
Year. 


$ 
hern  Rail 

53,000 

30,000 

25,000 

3,507 

8,021  ,125 

354,705 

171,040 

2,305,278 

8,008,553 

2SO.R25 

6,249 

4,884 

138,064 

209,105 

185,700 

1  ,.123,000 

243,000 

2,418,375 

1,405 

2,458,01!,' 

5,712 

1,274.025 

144,345 

70  ,688 

York  Cen 

5, 800, 035 

5.574,138 

1,225,545 

28,685 

hern  Rail 

York  Cen 

York  Cen 

240,203 

352,544 

28,474 

77.857 

15,135 

35,621 

142,034 

L  .913,537 

351,500 

17,557 

73,521 

50,322 

4,800,964 

Island  S 

2,008 

61,431 

265.611 

hern  Rail 

835,528 

110,274 

43,550 

33,904 

5,885,633 

200,711 

6,0S6,344 

40,536 

625,212 

4,860,762 

136.000 

138,003 

59,382 

221,424 

812,534 

York  Cen 

York  Cen 

3,202,789 

42,048 

Inc.  50, 

03  ,340 

786,010 

12,905 

3,131 

34,815 

3,160,457 

141,880 

157,000 

22,541 

York  Cen 

85,240 

15,328 

72,500 

206,951 

2,571,418 

725,1:110 

25,000 

750,000 

29.70S 

1,022,028 

307,395 

18.887 

5,376 

7,495 

York  Cen 


Previous 
Year. 


way. 

57,000 

28,000 

29,000 

3,570 

7,951,272 

380,877 

142,207 

2,250,375 

0,925.955 

321  ,300 

5.2S5 

4,540 

140,253 

153,910 

117,0  10 

1 ,248,000 

255,700 

2,193,662 

2,736 

2,111,236 

4,320 

1,212,601 

160,661 

100,091 

trai. 

5,808,230 

5, 90  8, 70'  3 

1,293,610 

31.662 

way. 

tral. 

tral . 

230,898 

302,714 

27,488 

67.162 

19,339 

36,353 

120,179 

1,616,461 

383,800 

21,986 

92,905 

60,463 

4,877,060 

ystem . 

1,875 

56,705 

277.432 

way. 

879,982 

109,642 

37,769 

28,537 

4.903,818 

238,484 

5,142,301 

51,652 

564,082 

4,630,897 

178,000 

123,300 

65  ,437 

193,127 

752,047 

tral. 

tral. 

4S~,314 

382 

88,593 

947,925 

14,655 

3.648 

29,409 

2,537,837 

155.804 

138,600 

23,182 

tral. 

64,794 

15.498 

73,580 

199,062 

2,672,912 

815,000 

29,000 

844,000 

33,924 

096.162 

295  465 

20,246 

4,322 

8,558 

tral. 


Current 
Year. 


1,402 

708 

715 

11 

40  ,599 

1 ,106 

00  5 

10,890 

37,230 

:  ,o  13 

27 

22 

4,837 

091 

5,072 

6,181 

12,431 

65 

12,833 

27 
4,547 
4,0  I  • 
2,777 


997 

727 

250 

013 

146 

122 

027 

!  U 

491 

772 

691 

017 

062 

537 

01. 0 

918 

262 

904 

100 

B58 

931 

909 

781 

521 


21,766.192 

31,544,022 

6,185,634 

851,065 


900,304 
7,427,435 
127,970 
330 ,960 
79,332 
155,457 
719,608 

11.243~2i6 

605,202 

2,247,583 

1  ,683,848 

19,501,109 

8,110 

385,634 

1,345,248 


Previous 
Year. 


,279,896 

631,699 

653,199 

9,885 

,795,815 

,043.4  66 

500, 083 

,178,034 

,051  ,106 

,007,065 

23,887 

IS, 886 

,039,341 

751,049 

,744,400 

335  ,375 

,785,171 

,190,979 

75,319 

531,748 

1  8  ,856 

,480,542 

470,509 

940,272 


22,782 

3,097 

902 

1,119 

28,720 
1,150 

29,870 
1.151 
3,280 

24.800 
3,460 
3,593 
1 ,535 
849 
4,358 


,156 
,273 
,350 
,603 
,425 
,412 
,837 
,798 
,62,2 
,262 
,148 
,197 
,050 
,674 
,464 


16,730,974 

259,011 

inc. 226, 

545,295 

23,610,381 

67,210 

28.002 

184,968 

12,238.947 

4,137.704 

3,597.800 

598,736 


572 

407 

2,077 

6,850 

9,363 

23,107 

823 

23,930 

775 

4,028 

7,670 

484 

187 

31 


,086 
,147 
,745 
,728 
,025 
,589 
,000 
,589 
,869 
,524 
,641 
,443 
,115 
,197 


21,268,745 

30,019,977 

6,123,361 

819,982 


872,464 
6,416,493 
126,639 
281,279 
70,881 
171,874 
642,030 

10,10l"04i 

592,222 

2,057,552 

1,585,617 

18,194,447 

7,462 

864,660 

1,279,102 


.418,964 
,843,905 
848,723 
,021,874 
,477,243 
,203,144 
,680.386 
,125,775 
,997,527 
,083,607 
,335,004 
,237,057 
,532,856 
703.222 
,572,803 


237,080 
176 

507,634 

22,583,766 

71,816 

40.857 

161,645 

9,159,908 

3,712,829 

3,278.500 

564,993 


283,145 
377,183 
,872,226 
,527,090 
,550,498 
,374  ,506 
800,000 
,174,506 
693,109 
.800.657 
,948,398 
480  ,S88 
147,876 
28,012 


ROADS. 


N  Y  C  &  Hud  Rlvei 
Lake  Shore  &  M  S 
La  Ice  Erie  &  'Vest 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L_ 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern  Central  .. 

Northern  Pacific 

Pacific  Coast  Co 

d  Penn — East  P  &  E 

d  West  of  P  &  E . 

Peoria  &  Eastern. . 

Phlla  Bait  &  Wash. 

Pitts  CIn  Chic  &  StT. 

Pitts    &    Lake    Erie 

Raleigh  &  Chariest. 

Raleigh  &  South  port 

Reading  Railway.. 

Coal  &  Iron  Co._ 

Total  both  cos . . . 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  System 

e  St  L  &  San  Fran 

f  Evans  &  Ter  H. 

Total  of  all  lines . 

Rutland 

St  Joseph  &  Gr  Isl._ 
St  Louis  &  San  Fran 
St  Louis  Southwest- 
Seaboard  Air  Line. . 

Sierra  Railway 

Southern  Indiana., 
c  Southern  Pac  Co. . 
Southern  Railway.  . 
Mobile  &  Ohio... 
Cln  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  West- 
Toledo  St  L  &  West 
Tomblgbee  Valley. . 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland  . 
W  Jersey  &  Seashore 
Wheel  &  Lake  Erie. 
Wisconsin  Central.. 
Wrlghtsv  &  Tenllle. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


October  .. 
October  .  . 
October  .. 
October  .. 
October  .. 
October  . . 
October  .. 
October  .. 
October  .. 
October  .. 
October  _. 
October  ._ 
October  .. 
October  .. 
November. 
November. 
October  .. 
November. 
November. 
— See  New 
November. 
November. 
— See  New 
September 
November. 
November. 
November. 
November. 
October  .. 
October  .. 
3d  wk  Dec 
November- 
November. 
November. 
November. 
— See  New 
October  .. 
— See  Rock 
3d  wk  Dec 
October  .. 

August 

November- 
October  .. 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dee 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
November. 
October  .. 
3d  wk  Dec 
3d  wk  Dec 
October  _. 
November. 
October  .. 
November. 
3d  wk  Dec 
3d  wk  Dee 
November 
3d  wk  Dec 
October  ., 
October  . 
November 


Current 
Year. 


Various  Fiscal  Years. 


Atlanta  &  Charlotte  Air  Line... 

Bellefonte  Central 

Delaware  &  Hudson 

Manlstique 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Mlchlgan  Central 

Cleve  Cin  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Lou  If 

Northern  Central 

d  Penn — East  of  Pitts  &  Erle... 
d  West  of  Pittsburgh  &  Erie.. 
Phila  Baltimore  &  Washington- 
Pitts  Cin  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific - 

West  Jersey  &  Seashore 


Mch  1 
Jan  1 
Jan  1 
Jan  1 
Jan 


3 

9.059,632 

4,315.718 

512,330 

261,575 

2,837.509 

2,587,211 

336,001 

104,524 

1,508,300 

307,188 

990,377 

698,976 

346,127 

3,073,026 

1,118,087 

6,363,889 

797,502 

1,285,617 

lnc.27 

York  Cen 

1,475,850 

2,617,287 

York  Cen 

5,563 

10,379 

3,878,055 

4,097,949 

7,976,004 

169,033 

82,324 

11,702 

4,962.510 

4,213,400 

196,871 

9,372.873 

York  Cen 

149.408 

Island  S 

182,113 

1,518,134 

42,965 

178,377 

12083574 

1,028,931 

170,140 

135,056 

66,436 

40  ,489 

26,700 

356,8l!i 

8,145 

429,159 

25,009 

75,304 

5,312 

81 ,054 

7,789,817 

98.941 

458  645 

110,022 

383.563 

80,928 

747  689 

33,498 

958,218 


Previous 
Year. 


8,592,458 

3.761  ,665 

450.793 

211,600 

2,421,325 

2,270.095 

282,640 

84,730 

1.272,16? 

260  796 

848.6!)!) 

693  758 

290  ,480 

2,552,352 

1,058,937 

5,763,54  2 

654  459 

13121717 

0,100 

tral. 

1,415,059 
2,528,928 
tral . 

4,387 

9,071 

3,643,364 

3,781,536 

7,4  24,900 

141,726 

79,897 

12,537 

5,063,243 

4,099,361 

202,037 

9,364,644 

tral. 

163,055 
ystem . 

204,742 

1,384,429 

41,361 

138,467 

10870  339 

1,133,988 

193,780 

151,089 

78,068 

46,045 

23,300 

396,468 

7,277 

409,069 

21,741 

84,714 

4,434 

66,300 

6,974,427 

70,828 

491,975 

93,600 

331,063 

122,749 

660  637 

29,230 

899,200 


July  1  to  Latest  Date. 


Current 
Year. 


36,129,360 

16,338,842 

1,898.306 

1,001,982 

10.252  -loo 
9,832.312 

1.102,250 

378,310 

5,808  948 

1  ,201  ,378 
3,566,501 
3,118  742 
1,178,920 

11,974,813 
6,011,714 

34,113,594 
8.028,920 

73,760,124 
/Tic.4,56 

7,794,535 

14,224,071 


16 

54 

19,884 

17,203 

37,147 

693 

311 

321 

27,216 

22,577 

1,060 

50,855 


176 
180 
248 
562 
810 
446 
147 
628 
978 
805 
395 
179 


Period. 


Jan    1 

Jan 

Jan 

Jan 

Jan 

.Ian 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Dec  1 

Jan    1 

Jan   1 


to  Sept 

to  Nov 

to  Oct 

to  Nov 

to  Dec 

to  Dec 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Oct 

to  Dec 

to  Nov 


30 
30 

31 
3( 
14 
14 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 

3  1 
31 
30 
30 
30 
31 
31 
21 
30 


618,985 

5,136,84 

5,464,327 

83,187 

813,496 

46,338  232 

28,208,816 

5,110,036 

4,222,288 

1,921,064 

1,117,002 

605,109 

7,540,590 

41,673 

1,802,162 

598,738 

2,110.620 

23,235 

397,741 

28,982,558 

529,202 

13,380,566 

3.038,844 

3,083,432 

3,244.860 

2,925,323 

99,039 

4,079,321 


Previous 
Year. 


33,875 

14,93!) 

1,85  8 

74!> 

8,992 

9,005 

1 ,074 

587 

5,048 

1  .077 

3,279 

3  0  62 

1,008 

10,078 

5,268 

30  ,676 

2,442 

65,387 

5,400 


425 
347 
,975 
,593 
,991 
.762 
,925 
,148 
,270 
,852 
,361 
,4*0 
,505. 
,930 
,714 
,455 
,127 
,424 


7,103,835 

12,781,770 

14.623 
37,087 

17,527,470 

14,024,019 

31,551.489 

556,123 

282,758 

302,011 

24,743,291 

19,890,659 

1  ,013,422 

45,647,374 

595,300 


Current 
Year. 


2,558.430 

59,084 

16,930,366 

59.221 

7,569,000 

1  ,274,769 

83,060,2 

37,928,378 

4,380,843 

2,501,480 

24,086,380 

22,272,081 

2,544,170 

858,114 

12,910,988 

2,587,869 

8,787,528 

12,35 

152901573 
Inc.  9,485, 
15,972,640 
30,15' 
775 
15,934,336 
5.544,084 


4,891 

4,922 

79 

672 

39.384 

26,826 

4,732 

3,987 

1  ,889 

,1032 

560 

7,496 

36 

1,743 

604 

2.030 

19 

329 

25,671 

420 

13,465 

2,555 

2,453 

2,969 

2,597 

96 

3,630 


,630 
,S87 
.802 
,893 
,846 
,833 
.230 
,653 
,320 
,074 
.206 
,530 
,256 
,899 
,902 
,180 
,748 
,920 
.759 
.754 
,835 
.280 
,532 
,972 
,055 
,982 
,456 


Previous 
Year. 


2,373,239 

51,872 

14,287,027 

91,987 

6,775,100 

1,202, 62 1 

76,254,649 

35,546,444 

4.8, s- 1.354 

1,895,856 

21,612,134 

20,36S,280 

2.536,481 

862,909 

12.090.432 

2,345,720 

8.105,361 

10,744,508 

135214273 

700 

L4  .0  17,245 

26,93  1,329 

053,483 

14,100,019 

4.024,084 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d    week 


Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Dec 

Dec 


(44  roads) . 

v45  roads) . 

(47  roads). 

(44  roads). 

(44  roads) . 

(44  roads) 

(45  ri 

(46  roi i  - 

(43  i 

(4  6  r   .  d 


Cur'nt  YcarlPrev's  Year 


$ 
10,889,698 
11,248,141 
16,942,558 
10,342,03  I 
10.312.535 
3  0.306,500 
13,330.340 

9,479,519 

9,2  I    , 

9,402, 


$ 

10,354,093 

10,614,370 

10,350,605 

10.02::  56  I 

10,503,418 

10,141,691 

13.408.579 

9,805.730 

9,738,810 

0,862,173 


Inc.  or  Dec. 


4-535,005 
4-033,771 

+  582,888 
+  318,405 
— 101.088 
+  164,809 
— 138,239 
— 380,217 
—490,515 
— 460  ,099 


5.17 
5.97 
3.50 
3.17 

1.82 
1  .'',2 
0.99 
3.90 
5.03 
4.67 


Monthly  Summaries. 


'Cur'nt  Year 


Month  Feb  1907  022  roads)Jl62.Z83  092 
Month  Mch  1907  (118  roads)  .!)  80,530.532 
Month  April  1907  (118  roads).  1188, 130, 451 
Month  Mav  1907  (121  roads).  195.943.305 
Month  June  1907  (121  roads).  18-1  125,65; 
Month  July  1907  (116  roads). 1187,00" 
Month  Aug  1007  (121  roads).  197.288  033 
Month  Sept  1907  (US  roads).1 192  541 
Month  Oct  1907  (120  roads)  .1213,697,727 
Month  Nov    1907  (  56  road 


Prev's  Year 


S 
152,555,191 
164,645,001) 

14,748 
[65  890,345 
161.2 

163  685,258 
175.7: 

175  505.030 
196,8  : 

25,317 


Inc.  or  Dec. 


-1-9 

+  15 

+  33 
+  30 

+  21 
+  23 
+  21 
+  17 
+  10 
+  1 


$ 

728  HOI 

384.532 
561.710 
.042.9! K.-j 

845.176 


% 


6  OS 

A. 65 

21.45 

18  12 

15.59 

14.28 

12.27 

".71 

8.56 

2  52 


a  Mexican  currency,      b 
[rears,      d  Covers  lines  dlrec  I 
Earnings  of  Col.   &  South,.  I 
of  Denver  Enid  &.  Gulf  RR.,  Pecos  Valley  System 


,,,,,,,„],,„  narni'i.-'  of  Gulf  &  Oh.lca.~o  Division,     c  Includes  the  M  Texas  Central  and  Its 

'"n""  tUeChlcaSo  &  Eastern  Illinois  it.  both  years.  lea  Evansvllle  &  Indian 

\  °$o*  ,  '.,  rj  and  all  affiliate  1  lines,  excepting  Trinity  &  Brazoa  Valley  RR.     ft  Includes  In  both  y 

30s  Valley  System   md  Santa  Fc  Prescott  &  P^Qonls  Ry 


lines  in  botta 

h  Includes 

ears  warning's 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week 
of  December,  our  final  statement  covers  46  roads  and  shows 
4,67%  decrease  in  the  aggregate  over  the  same  week  last 
year: 


Third  Week  of  December. 

1907. 

1906. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Previously  reported  (23  roads) . 

7,166,125 

7,412.638 

339,253 

585,766 

Alabama  Great  Southern   . 

66,436 

78,068 

11,632 

Central  of  Georgia 

243,000 

255,700 

12,700 

Chattanooga   Southern 

1,405 

2,738 

1,331 

Chicago  Great  Western 

144,345 

160,669 

16,324 

Chicago  Ind  &  Louisville 

79,688 

100,691 

21  ,003 

Chicago  Terminal  Transfer 

28,685 

31  ,662 

2,977 

Cln  New  Orleans  &  Texas  Pac. 

135,056 

151,089 

16,033 

Detrolt  Toledo  &  Ironton 

73,52  1 

92,905 

19,384 

Duluth  So  Snore  &  Atlantic 

50,322 

60,463 

10,141 

Grand  Trunk  of  Canada-    -    --i 

Grand  Trunk  Western ? 

835,528 

S79.982 

44,454 

Detroit  Gv  Have:;  &  MJlw--| 

Canada  Atlantic J 

Georgia  Southern  &  Florida 

40,489 

46,045 

5,556 

Gulf  &  Ship  Island - 

10,536 

51  ,6  5  2 

11,116 

Iowa  Central ..    -- 

59,382 

15,328 

65,437 
15.498 

6,055 

Mineral  Range .   .   

170 

Mlnnepaoli;  &  St  Louis   -    -    .. 

72,500 

73,580 

1 ,080 

Minneap  St  ]■'  &  S  S  M 

206,951 

199,062 

7.889 

Mobile  Jackson  &  Kansas  City. - 

29,768 

33,924 

4,156 

Nevada-Califoi  nia-Oregon 

5.376 

4,322 

!  ,054 

Texas  Central .  - . 

26,700 

23,300 

3,409 

Wheeling  &  Lake  Erie -    . 

80,923 
9,402,073 

122,749 

41,826 

Total  (46  roads) 

9,862,172 

351,605 

811,704 

Net  decrease  (4.67%) 







460.099 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
owing  shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  21  1907.  The 
next  will  appear  in  the  issue  of  Jan  25. 

Gross  Earn'gs 

Current        Previous 
Year.  Year. 

Ronds.  $  S 

Atch  Top  &  Santa  Feb.. Nov  8,021,125      7,951,272   rfl  ,980,408   (23,164,632 
July  1   to  Nov  30 40,599,146    37  ,795,81  5</l  1  ,925, 977til5  ,186, 467 

Atlantic  Coast   Llne_a--Nov  2.365,278      2,259.375  608,338 

July   1   to  Nov  30 10,890,118    10,178,034      2,157,780 

Canadian  Pacific. a Nov  6,953,967     6,234,583     2,445,034 

July  1  to  Nov  30 34,466,918    31,472,375    12,353,833 

Central  of  Georgia.* Nov/1  ,157,511    f\  ,059,676       /286.178 

July  1  to  Nov  30 _  r5. 479, 762    fi , 022, 371 

Central  of  New  Jer.b--  -Nov  2,418,375      2,193,862 
July  1  to  Nov  30 12.431,904    11,190,979 

Chattan  Southern. a Nov  9,177  13.013 

July  1  to  Nov  30 61,207  66,553 

Chesapeake   &  Ohio. b- -Nov   2,458,019     2,111,236 
July  1  to  Nov  30 12,833,958    10,531,748 

Chesterfield  &  Lane. b-- Nov  5.712  4,320 

July  1  to  Nov  30 27,931  18,856 

Colorado  &  Southern. b-Nov   1,422,244    cl  ,149,718 

6,452,975 

28,474 


Net  Earnings 

Current        Previous 
Year.  Year. 

$ 


604,757 
2,377.971 
2,263,123 
12.320,272 
/25 1.772 
/l  ,377,257    fl, 184, 774 
048,185      1,067,538 


July  1  to  Nov  30 6,452,975  c5. 554, 771 

ColumbJNewb  &  Laur-aNov         28,474  27,483 

July  1   to  Nov  30 127,970  126,639 

Cuba    RR Nov       142,034  120,179 

July  1  to  Nov  30 719.60S  642,036 

Falrchlld  &  Northe'n_b-Nov           2,008  1,875 

July  1  to  Nov  30 8.116  7,462 

Fonda  Johns  &  Glov-a.-Nov         61,431  56,705 

July  1  to  Nov  30 .',85,634  364,660 

Georgia  RR_a Nov       265,611  277,432 

July   1   to  Nov  30 1,345,248  1,279,102 

Gulf  &  Ship  Island_a--Nov       195,541  201,994 

July  1  to  Nov  30 1,029,070  974,306 

Hocking  Vallcv.a Nov       625,212  564,082 

July  1  to  Nov  30 3,280.622  2,997,527 

Illinois    Central.a Nov  4,860,782  4,630,897 

July  1  to  Nov  30 24,800,262  22,983,607 

Interoceanic  of  Mexico- .Nov       679.020  618,146 

July  1  to  Nov  30 3,182,328  2,833,841 

Iowa  Central.a Nov       253,047  276,579 

July  1  to  Nov  30 1,367,229  1,348.640 

Keystone  Teleph  Co-a- -Nov         88,120  81,552 

July  1  to  Nov  30 437,280  398,043 

Lehigh    Valley.e Nov  3,202,789  

July  1  to  Nov  30 16,739,974  

Lexington  &  Eastern. b- Nov        42,048  43,314 

July  1  to  Nov  30 259,011  237,989 

Louisiana    &    Arkan_a--Nov         93,340  88,593 

July  1  to  Nov  30 545,295  507,634 

Loulsv    &    Nashv.b Nov  3,912.611  4,086,877 

July  1   to  Nov  30 21,202,911  19,692,086 

Mexican    International-. Nov       701,050  651,754 

July  1  to  Nov  30 3,695,158  3,228,739 

Minneap  &  St  Louis   a__Nov       351,208  315,651 

July  1  to  Nov  30 1,855,094  1,659,972 

National  RR  of  Mexico.  .Nov  1,269,128  1,220,154 

July  1  to  Nov  30 6,774,337  6,079,959 

Hidalgo  &  Nor'easfn. Nov         77,047  78,159 

July  1  to  Nov  30 __                  428,894  419,999 

1.058,937 
10,744,508 


Northern   Central.b Nov   1,118,937 

Jan   1   to  Nov  30 12,358,008 

Pennsylvania — Lines  directly  operated. 

East  of  Pitts  &  Erie. .Novl3,825, 617    13,121  ,717 


5,509,76; 

1,142 

3,830 

811,691 

4,675,679 

2,111 
9,452 

546,138 

2,311,218 

7,002 

19,586 

40  ,745 

200,327 

549 
45 

29,177 

213,382 

48,175 

262,725 

43,699 

248,934 

179,061 

1,101,535 

1  ,386,500 

5,808,879 

207.1; R0 
846,563 

/172.144 

ft443,796 

40,040 

205,469 

1  ,113,996 

6,550,384 

10,088 

94,167 

20,546 

183,846 

753,063 
5.679,554 

205,460 
1,093,383 

fcl03,617 

A-636,973 

460.955 

2,343,515 

16,197 

99,659 

230,661 

2,588,939 


5,153,992 

1,791 
(let  921 

796.752 

3,994,471 

1,305 

8.176 

C376.453 

cl  ,924.680 

4,869 
26,607 

24,412 
120,609 

547 
dcf2,122 

27,504 
201,024 

77,034 
315,124 

62,580 

249,26  1 

184,685 

1,081,537 

1,342,188 

6,385,987 

135,555 

633,318 

ft90,935 

ft420,688 

38,249 
176,574 


17.776 

97,801 

20,647 

160,034 

1  ,377.006 

6,415,065 

214,238 

1,058,082 

A:  106, 405 

£635,909 

455,055 

2,199,398 

22,302 

126,754 

259,961 

2,581,239 


.--152,901,573  135.214,273  42,311,402  42,482,202 


Jan   1   to  Nov  30  _ 

West  of  Ptts  &  Erie,. Nov  Inc     270,100 

Jan   1  to  Nov  30 Inc  9,485,700 

Phlla  Bait  &  Wash. b.. -Nov   1,475.359  1.415,059 

Jan    1    to   Nov  30 15,972,646  14,617,246 

Reading  Company — 

Phlla  &  Reading  b---Nov   3,878,055  3,643,364 

July  1  to  Nov  30 19,884,248  17,527,470 

Coal  &  Iron  Co-b Nov  4,097,949  3,781,536 

July   1   to   Nov330 17,263,562  14,024,019 

Total  both  Cos. b Nov  7,976,004  7,424,900 

July  1   to  Nov  30 37,147,810  31,551,489 

Reading  Company Nov        

July  1  to  Nov  30 

Total  all  Cos Nov      

July  1  to  Nov  30 

Rio  Grande  Junction Oct         82,324  79,897 

Dec   1    to   Oct  31 775,535  653.483 


3,984,614      4,353,914 


Ine         65,500 

Inc   1,930,900 

420,949 

3,723,971 


480,449 
4,242,171 


1,499,271 

7,806,389 

405,246 

1,454,572 

1,904,517 
9,260,961 

129,429 
643,006 

2,033,946 

9,903,967 

n24,697 

«232,658 


1,469,533 

6,069,478 

238,363 

548,705 

1.707,896 

7,518.183 

132,226 

654,210 

1,840,122 

8,172,393 

7123,969 

7(196,034 


Gross  Earn'gs Net  Earnings 

Current        Previous         Current        Previous. 
Year.  Year.  Year.  Year. 

Roads.  $  $  $  s 

Rock  Island  System. a- -Nov  4,962,510  5,063,243  1,140,973  1,167,231 

July  i  to  Nov  30 27,216,978  24,743,291  7,226,278  8.279,652 

St  Louis  &  San  Fran. a  Nov  4,213,490  4,099,361  1,132,425  1404,310 

July  1  to  Nov  30 22,577.805  19,890.660  5,891,273  6,849,819 

Evansv  &  Terre  H.a-Nov       196,871  202,037  70,938  80,506 

July  1  to  Nov  30 1.060,394  1,013,421  352,667  411,346 

Total  all  lines. a Nov  9,372,873  9,304,644  2.344,337  3,163,950 

July  1   to  Nov  30 50,855,179  45,647,374  13,470,219  15,540,817 

Tidewater  &  Western. b- Oct  7,352  6,533  def  5  def  129 

July   1  to  Oct  31 33,528  28  979  2,332  2,981 

November    8,145  7.277  1,258  def  78 

July  1  to  Nov  30 41,673  36,256  3,590  2,903 

Tol  St  L  &  Western-a-.Nov       351,040  344,548       pl36,175         p98,075 

July  1  to  Nov  30 1,887,369      1,776,594       p624,131       p472,239 

Virgnia  &  South'n  _b---Nov         98,941  76,828  23.063  16,335 

July  1  to  Nov  30 529,202  420,754  186,994  92,014 

West  Jer  &  Sea  Sh-b-- -Nov      383,563        331,063  72,010     def39,790 

Jan   1   to  Nov  30 5,544,084      4  924,084      1.347,505      1,366.905 

Yazoo  &  Miss  Val.a Nov       958,218         899,200         213,487         239,005 

July   1   to  Nov  30 4,079,321      3,630,456  334,005  226,262 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  a;;  ot  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerc 
Commission. 

d  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR. 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  In  both  years. 
For  November,  taxes  and  rentals  amounted  to  $238,008,  against  $199,289  In 
looc;  after  deducting  which,  net  for  November  1  907  was  Si  ,742,400  ,  against 
$2,965,343  last  year.  For  period  from  July  1  to  Nov.  30.  taxes  and  rentals 
were  $1,202,517  in  1907,  against  $865,807  in  1906. 

e  No  comparative  figures  are  given,  owing  to  new  classification  ordered 
by  Inter-State  Commerce  Commission.  For  November  taxes  were  $94 ,300 , 
and  for  period  from  July  1  to  Nov.  30  were  ?4  7l  ,.">oo. 

f  Figures  here  arc  on  the  old  basis  of  accounting — not  the  new,  or  Inter- 
state Commerce  Commission,  method .  as  the  latter  admits  of  no  comparison 
with  previous  year. 

ft  For  November  1907  additional  Income  was  $6,453.  against  $3,411  In 
1906,  and  for  period  from  July  1  to  Nov.  30  was  $37,593  in  1907,  against 
$23,806  last  year. 

k  For  November  1907  additional  income  was  $15,536.  against  $21,686  in 
1906,  and  for  period  from  July  1  to  Nov.  30  was  $69,920  in  1907,  against 
$110,413  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

V  For  November  1907  additional  Income  was  S610,  against  $5,153  In  1906, 
and  for  period  from  July  1  to  Nov.  30  was  $5,084  in  1907,  against  $7,024  In 
1906. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 

— Int.,  Rentals,  &c. —     — Bal.  of  Nit  E'ngs. — 

Current  Previous        Current  Crevlous 

Year.  Year.             Year.  Year. 

Roads.                                 $  S                       $  $ 

Central  of  New  Jersey. .Nov       373,070  490,513       6675,115  6577,025 

July   1   to  Nov   30 2,326,588  2,925,520   63, 183, 174  62,528,472 

Colorado  &  Southern.. -Nov      204,292  180.925      2-333,786  £180,523 

July  1  to  Nov  30 1,014,578  895,786  £l,216,4S7  £962,659 

Cuba   RR Nov         28,329  25,976            12,416  def  564 

July  1  to  Nov  30 141,645  127,625            58,682  def7,016 

Georgia  RR Nov         56,203  51,922      £def7,184  £27,410 

July  1  to  Nov  30 281,089  259,855  £defl4,996  £61,335 

Hocking  Vallev Nov         80,439  62,838       £177,349  £124,409 

July  1   to  Nov  30 380.144  313  610   £l  ,026,552  £818,152 

Reading   Company Nov       887,500  885,477  1,146,446  954,645 

July  1  to  Nov  30 4,437,500  4,427,388  5,466,467  3,745,005 

Rio  Grande  Junction Oct           8.333  8,333  16,364  15,636 

Dec   1   to   Oct   31 91,664  91,664  140,994  104,370 

0  Included  In  fixed  charges  are  expenditures  for  renewals,  additions  and 
improvements  amounting  to  nil  for  November  1907,  against  $107,808  in 
1906,  and  from  July  1  to  Nov.  30  were  $544,103  in  1906. 

£  After  allowing  for  other  Income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

$ 

$ 

Albany  &  Hudson 

September 

186,388 

184,143 

aAmerlcf-.n  Rys  Co 

November. 

231,359 

217,229 

2,707,738 

.   2,507,288 

cAur  Elgin  &  Chic  Ry 

November. 

108.653 

96,721 

1,305,333 

1,143,166 

Blnghamton  Ry. 

November- 

23,452 

21,634 

259,322 

275,372 

Birm  Ry  Lt  &  Power 

November- 

201,671 

169,383 

2,014,067 

1,739,927 

Brockton  &  Ply  St  Ry 

October   . . 

9,057 

8,708 

103  911 

97,615 

Cape  Breton  Elec  Co. 

October  -_ 

22.878 

24,753 

201,876 

211,860 

Central  Penn  Trac 

November. 

57.975 

53,913 

680.091 

621.830 

Ch  arl  Con  Ry  Gas  &  El 

November- 

62,550 

56,774 

653,021 

593,240 

Chicago  &  Milw  l-'lec- 

November. 

87,982 

81.143 

972.711 

803,591 

dChicago  &  Oak  Park 

November. 

70,699 

74,658 

773,947 

770.903 

Cleve  Palnesv  &  East 

November. 

22,473 

20,392 

269,414 

i       250,945 

Cleve  Southw  &  Col_ . 

October  .. 

65,792 

56,499 

634,683 

539,133 

Columbus  Electric  Co 

October  .. 

30  ,634 

26,482 

Det  Jackson  &  Chlc_. 

3d  wk  Dec 

5  ,994 

6376,493 

/  Detroit  United  Ry.. 

3d   wk   Dec 

111,533 

115,554 

6,493,556 

5.876,634 

Duluth  Street  Ry 

3d  wk  Dec 

16,600 

15.331 

822,166 

746,695 

East  St  Louis  &  Sub. 

November . 

187,954 

169,816 

1,970.041 

1.766,358 

El  Paso  Electric 

October   .. 

46.474 

34,630 

409,469 

314,407 

Ft  Wavne  &  Wabash 

Valley  Traction... 

November. 

115,089 

93,142 

1,167,594 

991,427 

Galv-Hous  Elec  Co.. 

October   - . 

89,940 

76,013 





Havana  Electric  Ry. 

Wk  Dec  29 

36,191 

30,290 

1,763,010 

1,535,528 

Honolulu  Rapid  Tran 

&  Land  Co 

November- 

30,418 

29,206 

332,030 

318,322 

Houghton  Co  St  Ry_. 

October   . . 

20,652 

19,352 

210,359 

190,724 

Illlnols  Traction  Co.. 

November- 

335,889 

267,296 

3,427,210 

2,710,943 

Jackson  Consol  Trac. 

October   . 

1 1  ,608 

11,025 

135,324 

124,025 

Jacksonville  Elec  Oo. 

October   .  - 

33,696 

26,844 

327,978 

261,116 

Kan  City  Ry  &  Light 

November- 

518,424 

466,220 

5,518,228 

4,991,788 

Lake  Shore  Electric. . 

November. 

69,835 

63,675 

869.684 

800,295 

Lex  &  Inter  Rys  Co.. 

November. 

43,034 

40,148 

516,355 

481,579 

Met  West  Side  Elev. . 

November  . 

227,277 

228,706 

2.485,071 

2,247,115 

Mllw  Elec  Ry  &  Lt  Co 

November. 

326,953 

302,895 

3,488,989 

3,197,373 

.Mllw  Lt  Ht  &  Trac  Co 

November, 

63,933 

54,262 

766,629 

645,841 

Montreal  Street  Ry_. 

Wk  Dec  27 

66,210 

57,691 





Nashville  Ry  &  Light 

November- 

138,816 

120,785 

1  ,428,805 

1,246,697 

N  J  &  H  R  Ry&FyCo 

November. 

36,901 

33,501 

448.821 

400.393 

N  O  Ry  &  Light  Co.. 

September 

466,160 

441.807 

4,456,560 

4.218.184 

North  Ohio  Trac  &  Lt 

November- 

146,123 

133,388 

1,761,198 

1,561,629 

North  Texas  Trac  Co 

October   .. 

114,459 

93,4  58 

Norf  &  Portsm  Tr  Co 

November. 

202,006 

145,950 

2,437,818 

1,563,855 

No  Westchester  Lt  Co 

November- 

11  ,656 

10.4  52 

101,486 

Northwestern  Elev  .. 

November. 

160,270 

1  39  857 

1,590,862 

1.368.280 

Jan  4  19©8. 
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Name  of 
Road. 


Oklahoma  City  Ry__ 
Peekskill  Lieut  &  RR 
Pen^acola  Electric  Co 
Portland  Ry  Lt&P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

Rockford  &  [ntenirb.. 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. . 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Schuylkill  Ry  Ci 

Seattle  Electric  Co 

South  Side  Elevated 
Sou  Wisconsin  Ry  Co 
Syracuse  Rap  Tr  Ry. 
Tampa  Electric  Co  -. 

Toronto  Railway 

Twin  City  Rap  Tran. 
United  RR  of  San  Fr_ 
United  Rys  of  St  L._ 
West  Chester  (Pa)  Ry 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or    ,  Current    Previous 
Month.         Year.        Year 


November- 
No  vember. 
October  .. 
November- 
August  

November. 
October 

November. 

November- 
October   _ . 

August 

October  .- 
November. 
November. 
November. 
October  _ . 
Wk  Dec  21 
3d  wk  Dee 
November. 
November. 
October  .  . 
October   . . 


$ 

18,622 

14,724 

20,046 

347  ,598 

165,079 

550,056 
48,689 


72 

182 

51 

22 

358 

180 

12 

107 

45 

C7 

115 

ft449 

871 

10 

32 


.498 
,794 
,313 
,510 
.685 
.891 
,504 
,153 
,572 
,796 
,787 
,732 
,075 
,896 
,379 


$ 

14,507 

12.236 

11,195 

304,878 

142,603 


41,952 

67,619 

164,000 

43,835 


286,103 

141,421 

11,021 

93,193 

39,385 

64,181 

114,107 

546,160 

846,191 

7,12! 

26,465 


Jan.  1  to  latest  dite. 


Current 
Yeir. 

Previous 
Year. 

S 
237.870 
154,947 

3",707",294 

5,696,434 
505,035 

796.111 

1  ,897,338 

497,711 

139,334 

1,836,260 

141,274 

1.148,934 

5,889,172 

9,958,735 

113.635 
287  ,930 

S 
160.S04 
133,199 

3~,184~,S52 

430,960 

759,290 
1,797,929 

517,509 
121,876 

1,564.036 
118,108 
991,703 

5,4  69,908 

9  412,763 

73,802 

223,293 

a  Figures  for  the  month  In  both  years  Include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  b  Figures  are  from  Feb.  1.  c  These  figures  are 
for  consolidated  company,  d  These  are  results  for  main  line,  f  Now  In- 
cludes Rapid  Ry.  Syst. ,  Sandwich  Windsor  &  Arahersthurg  Ry.  and  Detroit 
Monroe  &  Toledo  Short  Line  Rv.     h  Decrease  due  to  strike  and  boycott. 

Street  Railway  Net  Earnings.— The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  28  1907.  The 
next  will  appear  in  the  issue  of  Feb.  1. 

Gross  Earn'gs Net  Earnings 

Current        Pn  rious  Current        Previous 

Year.            Year.  Year.            Year. 

Roads.                               $                     $  $                     S 

Blnghamton  Railway..  .Nov         23,452           21,634  8.370             7,830 

Honolulu  RT  &  LCo.b.Nov         30,418  2  9,206  12,400  10,610 

Jan   1   to  Nov  30 332,030  318,322  148,642  133,536 

Kansas  City  Ry  &  Lt.b.Nov       518. 424         466,220  242.394         235,832 

June  1  to  Nov  30 3,168,072      2,872,989      1,545,854      1,458,309 

Lake  Shore  El  Ry. a Nov         69,835  63.075  23,108  27.773 

Jan   1   to  Nov  30 869,684         800,295  391,059         363,489 

Lexington  &  Interurban  Nov         43.034  40,148  15,331  15.515 

Jan   1   to  Nov  30 516,355         4.81,579  190,887  168,570 

Portland  Ry  Lt  &  Pow.  .Nov       347,598  304,878  169,064  136,312 

Jan   1    to   Nov   30 3,707,294      3,184,852      1,003,637      1,402,517 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  a'-e  before  deducting  taxe  . 

Interest  Charges  and  Surplus. 

— Int. .  Rentals.  &c. —  — Ral.  of  Net  E'ngs. — 

Current        Previous  Current        Previous 

Year.             Year.  Year.             Year. 

Roads.                               $                     $  S                     $ 

Blnghamton  Railway.. -Nov           8,269             7.711  101                 119 

Honolulu  RT  &  LCo... Nov  6.249  5,257  £7.161  25,799 

Jan  1   to  Nov  30 67,884  57,832         Z89.771         x80,976 

Kansas  City  Ky  &  Lt.- -Nov  151,099  145,530  91.295  90,302 

June  1  to  Nov  30 924,565  867,724  621,289  588,645 

Lake  Shore  El  Ry Nov  25,294  22,929  def2,126  4,844 

Jan  1   to  Nov  30 268,725  231,519  122,334  131,970 

x  After  allowing  for  other  Income  received. 

ANNUAL  REPORTS. 


American  Ice  Co.,  New  York. 

(Repor:  for  Fiscal  Year  Ending  Oct.  31   1907.) 
The  report,  signed  by  Wesley  M.  Oler,  President,  and  Guy 
B.  Johnson,  Vice-President  and  Treasurer,  says  in  substance: 

The  report  shows  net  earnlngsof  $185,365, after  paying  all  fixed  charges. 
The  year  has  been  a  disastrous  one  for  the  ice  business ,  owing  to  the  unprece- 
dented coolness  of  the  entire  year.  The  previous  year  was  also  abnormal 
In  that  the  crop  of  Ice  was  nearly  a  failure.  This  compelled  us  to  close  up 
many  stations  and  to  lengthen  the  distance  for  our  teams  to  travel,  and 
consequently  a  heavy  bill  for  wear  and  tear  on  teams  and  wagons  this  year. 
It  also  necessitated  the  running  of  our  Ice  factories  a  whole  year,  clay  and 
night,  without  opportunity  for  necessary  repairs,  which  caused  very  heavy 
expenditures  this  year  for  repairs  to  plants. 

We  had  also  to  contend  wltn  a  strike  of  our  drivers  and  helpers  In  part  of 
Manhattan  and  Brooklyn,  notwithstanding  we  had  advanced  their  wages 
prior  to  the  strike.  It  has  been  the  custom  In  the  past  for  the  company 
to  do  Its  own  Insuring,  owing  to  the  fact  that  Its  properties  are  widely 
scattered.  This  has  paid  well  during  a  period  of  five  years,  but  this  year 
has  been  one  of  abnormal  lire  loss.  But  for  these  unusual  items  mentioned, 
our  report  would  have  been  very  different. 

The  dividend  declared  last  year  has  proven  to  have  been  a  mistake  in  the 
light  of  the  past  bad  season,  which  could  net.  of  course,  be  foreseen.  We 
are  carrying  over  a  stock  of  ice  because  of  the  past  cool  summer  that  precludes 
such  a  famine  In  Ice  as  faced  us  In  1906. 

EARNINGS,  EXPENSES.   &C,  FOR   YEAR  ENDING  OCT.   31. 

Earnings  and  Expenses —  1906-07.  1905-06.  1904-05. 

Gross   receipts.-    ._.    $7,941,525   $10,303,470      $7,311,060 

Less  cost  of  merchandise 2,709,851        2,871,106        2,039,360 

Less  operating  expenses 3,931.338        4,470,353        3,981,057 

$6,641,189      $7,341,459      $6,020,418 

$1,300,336      $2,962,011      $1,290,042 

Received  from  subsidiary  companies.-         39,908  42,716  22 ,889 

Gross  earnings $1,340,244  $3,004,727  $1,313,531 

Distributed  as  follows — 

Bond  Interest $211,279  $208,803  $208,869 

Interest  on  floating  debt 110,679  57,366  ",283 

Rents.                                  -----    169,576  176.382  142.961 

Taxes  and  Insurance 200,299  138.175  J21.645 

Maintenance  and  Improvements 497,078  467,137  328,197 

$1,188,911  $1,047,864  $858,956 

Net  gain $151,333  $1,956,863  $454,575 

Net  profits  of  subsidiary  companies 

In  excess  of  dividends  from  same.-         34,032             43,738  3^,509 

Total  net  profit .T$185,365      $2,000,601  $487,084 

x  A  dividend  of  9%  ($1,350,000)  on  the  preferred  stock  was  declared  In 
Oct.  1906,  pavable  Dec.  15  1906  (see  above  and  V.  83.  p.  1058).  The 
American  Ice  Securities  Co.,  as  owner  of  about  $14,300,000  of  the  prefer r 


stock,  received  from  this  distribution  approximately  $1  2<<7  000  and  froai 
the  same  paid  three  quarterly.di  vldends  of  1  %  %  each  on  its  own  $19  030  009 
stock  in  Jan.  April  and  July  1907.  The  la.,t-mentioned .distribution  called 
for  about   $1,000,000. 


BALANCE  SHEET  OCT.  31. 


Assets — 
Property  account. 
Invest,   securities. 

Cash  and  notes 

Loans    

Bonds  and  mtges. 
Insur.  premiums. . 

Ice,  eoal,  &e 

Accts.    receivable 

ice, coal,  &c 


1907. 

$ 

41,953,600 

2,069,965 

226,452 

5,500 

100,605 

11,903 

820.472 

802.853 


.14 

.23 

1 

1 


Total 46,591.410 


1906.       | 
$  |     Liabilities — 
41.69S.992  |  Preferred  stock 
2,673,382  |  Common  stock 
292,840  |  Bills  payable.. 
5,500  |  Underlying  bonds. 
64,933 1  Coll.    trust    bonds 
17,979|      Amer.  Ice  Co.. . 
444,532  |  Real  estate  mtges. 
I  Ace,  &c,  payable 
1,023,379  |  Profit  &  loss  (sur.)*l, 
1 

40,221,5371      Total ..46 


1907. 

$ 
,920,200 
.871.100 
,795,475 
,620,050 

,970,000 
448,690 
378,326 

587,568 


1906. 

S 

14,  92 )    00 

23, 871, ,00 


1,640,050 

1.979  ,00 
592,750 
441,202 

2,786,235 

,591,410  46,221,537 


*The  above  surplus,  $1,587,568,  does  not  include  534,032  profits  of  subsidiary 
mpanies  not  yet  paid  imo  the  treasury. — V.  85.  p.  102. 


Creamery  Package  Manufacturing  Co.,  Chicago. 
(Report  for  Fiscal  Year  ending  Nov.  30  1907.) 


1906-07. 

Net  earnings  (after  depreciation) $381,031 

Dividends  (8  %  per  annum; 200,000 

Balance $181, 031 

Charged  off 34,211 


Surplus $146 ,820 

Previous  surplus 686,446 

Total  surplus $833,2  66 

BALANCE  SHEET  NOV.   30. 
1907.  1906.      | 
Resources —               $  $  I      Liabilities — 
Merchandise  _..  1,230 ,463   1,030.703    Bills    and    accts 
Accts.    and    bills  payable  .. 
receivable 937,513       867,819  |  Capital  stock- 
Cash 175,488        128,801  |  Surplus. 

Machinery,    pit- 
terns,   &c 1,672,479    1,624,959 


1905-06. 

$379,219 

200,000 

$179,219 
19,205 

$160,014 
526,432 


1904-05. 

$305,187 

191,282 

$113,905 
56,054 

$57,851 
468,581 


$686,446      $526,432 


1907. 


1906. 


682,678       465,835 

2,500,000   2,500,000 

833,266        6S6.447 


Total 4,015,945   3,652.282  |      Total. 

Compare  V.  81,  p.  506. — V.  84,  p.  209. 


.4,015,945   3,652,282 


GENERAL   INVESTMENT   NEWS. 


16  and  30  |  July  16  and  30  |  Oct.  16  and  30 
15  and  29 1  August  15  and  291  Nov.  16  and  30 
15  and  29  |  Sept.       10and30lDec.        16  and  30 


RAILROADS,   INCLUDING  STREET  ROADS. 

Boston  &  Maine  RR. — Notes  Renewed. — The  $1,000,000 
5%  one-year  notes  maturing  Jan.  15  have  been  renewed  at 
6%  until  Jan.  6  1909,  through  R.  L.  Day  &  Co.  and  asso- 
ciates, who  handled  the  original  $3,000,000,  of  which  the 
remaining  two  installments  of  $1,000,000  each  mature  Feb. 
15  and  March  15  next  (V.  84,  p.  101).— V.  85,  p.  1517. 

Brooklyn  Heights  RR. — To  Guarantee  Bonds. —  Brooklyn 

Union   Elevated   4-5%   bonds  and    Kings   County   Elevated 

4%  bonds  will  be  guaranteed  on  two  days  in  each  month  in 

1908  by  the  Brooklyn  Heights  RR.  Co.  at  85  Clinton  St., 

Brooklyn,  N.  Y.,  between  9  a.  m.  and  12  m.,  as  follows: 

Jan.         16  and  30  |  April 
Feb.        15  and  28  May 
March     16  and  30  |  June 
— V.  84,  p.  101. 

Broadway  &  Seventh  Avenue  RR.,  New  York. — Default  on 
Dividend. — See  New  York  City  Ry.  below. — V.  43,  p.  693. 

Bucks  County  Electric  Ry.,  Pennsylvania. — Consolidation 
Plan. — See  Newton  Ry.  below  and  compare  Vr.  85,  p.  1401  . 

Canadian  Pacific  Ry. — Option  to  Subscribe  for  New  Common 
Stock. — The  shareholders  having  on  Dec.  30  authorized  the 
directors  to  issue  the  balance  ($28,320,000)  of  the  authorized 
ordinary  capital  stock,  notice  is  given  by  advertisement  en 
another  page  that  shareholders  of  record  at  3  p.  m.  Jan.  13 
will  be  permitted  to  subscribe  at  par  until  3  p.  m.  Feb.  19 
1908  for  $24,336,000  of  additional  ordinary  stock  to  the  ex- 
tent of  one  share  for  every  five  shares  of  their  respective 
holdings. 

Subscriptions  are  payable  20  %.  or  $20  per  share,  on  or  before  Feb.  19  1908 
20  %  April  21  1908;  20  %  June  19  1908;  20  %  Aug.  19  1908;  20  %  Oct.  19  1908. 

An  Interest  payment  of  1  H  %  will  be  made  in  October  1908  on  in- 
tallments  up  to  and  Including  that  of  June  19  1908,  paid  on  the  due  dates. 
All  shares  on  which  installments  have  been  paid  In  full  on  the  due  dates 
will  rank  for  the  full  dividend  accruing  for  the  half-year  ending  Dec.  31  1908. 
Shareholders  may,  as  a  matter  of  convenience  to  themselves,  pay  any  or  all 
of  the  Installments  before  the  due  dates,  and  Interest  at  the  rate  of  5  %  per 
annum  will  be  allowed  on  amounts  so  paid  in  advance.  Payments  will  be 
received  at  the  Bank  of  Montreal.  London,  New  York  or  Montreal.  Com- 
pare V.  85,  p.  1002,  1401. 

Chicago  Lake  Shore  &  South  Bend  Ry. — Mortgage. — This 
company,  whose  electric  railway,  it  is  understood,  is  almost 
completed,  connecting  the  cities  of  South  Bend,  Michigan 
City  and  East  Chicago,  filed  early  in  December  last  a  mort- 
gage to  the  Cleveland  Trust  Co.,  as  trustee,  to  secure  an  issue 
of  $6,000,000  bonds.  The  company  was  financed  by  a  syn- 
dicate.    J.  P.  Hanna  is  President.— V.  83,  p.  212. 

Chicago  &  Milwaukee  Electric  RR. — Settlement. — -The  re- 
ceivership ordered  by  Judge  Tuthill  on  Dec.  31  was  vacated 
by  him  on  Jan.  3,  a  compromise  agreement  out  of  court 
having  been  signed  by  both  parties.  This  compromise,  it 
is  stated,  includes  the  following  stipulations: 

A  claim  for  $50,000  on  a  note  preferred  by  one  of  the  creditors  will  be 
paid  at  once  bv  Interests  allied  with  the  company.  Trustees  will  be  ap- 
pointed to  conserve  the  funds  involved  In  other  claims  aggregating  $200,000  , 
and  the  validity  of  the  claims  will  be  arbitrated  out  of  court.  Representa- 
tives Of  the  Canadian  bondholders  will  advance  5250  .000,  with  which  the 
Interest  on  the  bonds  will  be  paid  to-day  (Jan.  3)  in  London  and  Toronto. 
The  Canadian  bondholders  further  pledee  the  raising  of  $500,000  to  be 
used  toward  the  completion  of  the  railway  from  Racine  to  Milwaukee. 
The  control  of  the  company  will  remain  as  at  present,  Albert  C.  Frost  to 
continue  as  President  and  Gordon  A.  Ramsay  as  Vice  Pres. — V.  85,  p. 920. 

Chicago  Railways. — Sale  Advertised. — See  Chicago  Union 
Traction  Co.  below. 

Lease.— The  20-year  lease  referred  to  in  our  last  issue,  it  is 
stated,  is  designed  merely  to  give  the  new  company  possession 
of  the  property  so  that  it  can  accept  the  ordinance  before 
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Feb.  1,  the  time  limit  fixed  by  the  City  Council. — V.  85,  p. 
1645. 

Chicago  Terminal  Transfer  RR. — B.  &  O.  Option  Not  Yet 
Exercised — General  Deposit  of  Stock  Called  for. — The  stock- 
holders' protective  committee,  George  I.  Malcom,  Chairman, 
under  date  of  New  York,  Jan.  2  1908,  makes  substantially 
the  following  announcement: 

The  Baltimore  &  Ohio  RR.  has  not  as  yet  ratified  the  arrangement  by 
which  the  committee  was  to  sell  not  less  than  45,000  shares  of  the  preferred, 
stock  (at  $25  a  share — Ed.)  Certificates  for  approximately  48,000  shares 
out  of  a  total  of  approximately  50,000  shares  represented  by  the  com- 
mittee were  deposited.  While  the  proposed  arrangement  in  terms  applied 
only  to  the  latter  amount,  it  was  intimated  that  the  B.  &  O.  would  likewise 
purchase  additional  shares,  and  we  have  stood  prepared  to  deliver  approxi- 
mately 64,000  shares  of  the  preferred.  The  preferred  stock  consists  of 
170,000  shares,  of  which  approximately  75,000  shares  are  presumed  to  be 
owned  or  controlled  by  the  Chicago  Burlington  &  Quincy  RR.  Co.;  the 
committee  has  represented,  as  above,  upwards  of  65,0-0  shares,  which 
eaves  but  30,000  shares  unaccounted  for. 

The  committee  understands  that  the  Baltimore  &  Ohio  has  not  definitely 
declined  to  ratify  the  agreement;  It  has  simply  postponed  the  considera- 
tion of  the  same  from  time  to  time.  The  committee  has  already  ob- 
tained two  extensions  from  the  stockholders  for  the  purchase  from  Oct.  1 
to  Dec.  31.  As  the  officials  of  the  B.  &  O.  can  give  no  definite  assurances 
as  to  when  the  matter  will  be  finally  acted  upon,  the  committee  has  not 
thought  It  necessary  to  trouble  the  stockholders  with  requests  for  further 
extensions,  but  has  determined  to  ask  for  a  general  deposit  of  all  stock 
with  the  committee  under  a  regular  stockholders'  protective  deposit  agree- 
ment, under  which,  without  further  individual  consent,  the  liability  of 
depositing  stockholders  Is  limited  to  50  cents  per  share,  of  which  stockholders 
are  required  to  pay  25  cents  per  share  at  the  time  of  deposit,  and  the 
balance  when  called  for.  The  agreement  does  not  glvethccommlttee  power 
to  disposed  the  deposited  stock,  and  any  plan  of  reorganization  must  be  sub- 
mitted to  the  depositing  stockholders  for  their  approval,  and  any  stock- 
holder not  approving  the  same  Is  given  the  right  to  withdraw  his  stock. 

Stockholders  who  have  already  paid  the  whole  or  part  of  the  heretofore 
agreed  upon  10  cents  per  share  contribution  will  be  given  credit  for  the 
same.  Stockholders  who  have  already  deposited  their  stock  under  the 
terms  of  the  proposed  sale  to  the  B.  &  O.  will  return  their  certificates  of 
deposit  to  the  New  York  Trust  Co.,  depositary,  and  receive  new  certificates 
of  deposit  under  the  stockholders'  protective  agreement.  Stockholders 
who  have  not  deposited  their  stock  should  do  so  Immediately.  In  order  that 
the  committee  may  have  as  large  a  representation  as  possible  at  the  ad- 
journed annual  meeting  In  Chicago  on  Jan.  13. — V.  85,  p.  120!).  921. 

Chicago  Union  Traction  Co. — Sale  Advertised  for  Jan.  25. — 
The  sale  of  the  properties  of  this  company  and  the  West  Chi- 
cago and  North  Chicago  Street  Railroad  companies,  in  ac- 
cordance with  the  modified  plan  of  reorganization  (V.  85, p. 
1269,  1461,  1576),  is  advertised  for  Jan.  25  at  the  County 
Court  House  in  Chicago.  The  order  of  sale  was  entered  on 
Dec.  26,  as  follows 

In  the  Circuit  Court  of  the  United  States,  Northern  District  of  Illinois. 
Eastern  Division;  in  equity;  consolidated  cause.  Guaranty  Trust  Co.  of 
New  York,  complainant,  against  Chicago  Union  Traction  Co.  et  al.,  de- 
fendants. No.  26,727.  Guaranty  Trust  Co.  of  New  York,  complainant, 
against  North  Chicago  Street  RR.  Co.  et  al.,  defendants,  No.  26,728. 
Guaranty  Trust  Co.  of  New  York,  complainant,  against  West  Chicago 
Street  RR.  Co.  et  al.,  defendants.  No.  26,729.  Fidelity  Trust  Co.,  trustee, 
complainant,  against  North  Chicago  Street  RR.  Co.  et  al.,  defendants. 
No.  28,  878.  Central  Trust  Co.  of  New  York  and  George  Sherman,  trustees, 
complainants,  against  West  Chicago  Street  RR.  Co.  et  al.,  defendants, 
No.   28,883. 

The  properties,  real  and  personal,  are  to  be  sold  free  and 
clear  with  the  exceptions  noted  below: 

West  Chicago  Street  RR. — Except  that  to  the  extent  that  the  mortgage 
made  by  Albert  E.  Rawson  to  Illinois  Trust  &  Savings  Bank,  as  trustee' 
dated  Sept.  1  1888,  and  the  mortgage  made  by  Frank  W.  Nelson  and  wife 
to  Illinois  Trust  &  Savings  Bank,  as  trustee,  dated  Sept.  1  1888,  and  the 
mortgage  made  by  John  Ritchie  and  wife  to  Illinois  Trust  &  Savings  Bank, 
as  trustee,  dated  March  1  1889,  constitute  liens  upon  portions  of  the  prop- 
erty of  the  West  Chicago  Street  RR.  Co. ,  the  property  aforesaid  is  to  be  sold 
subject  to  such  liens,  and  except  that  such  sale  is  subject  to  the  rights  of 
the  Standard  Trust  Co.  and  the  holders  of  equipment  notes  under  two 
certain  equipment  agreements  specified  In  said  decree  in  respect  to  the 
equipment  described  in  said  agreements,  and  Is  also  subject  to  the  rights 
of  the  pledgees  of  the  first  mortgage  bonds  of  the  Chicago  Passenger  Railway 
Co.  above  referred  to  in  respect  to  said  bonds. 

North  Chicago  Street  RR. — Except  that  to  the  extent  that  the  mortgage 
made  made  by  Carlos  E.  Cook  to  the  Illinois  Trust  &  Savings  Bank,  as 
trustee,  is  a  Hen  upon  a  portion  of  the  property  of  the  North  Chicago  Street 
RR.  Co.,  the  property  aforesaid  Is  to  be  sold  subject  to  such  lien,  and  except 
that  such  sale  Is  subject  to  the  rights  of  the  Standard  Trust  Co.  and  the 
holders  of  equipment  notes  under  two  certain  equipment  agreements 
specified  in  said  decree  In  respect  to  the  equipment  described  In  said  agree- 
ments. 

Chicago  Union  Traction  Co. — Except  that  such  sale  Is  subject  to  the 
rights  of  the  Standard  Trust  Co.  and  of  the  holders  of  equipment  notes 
under  two  certain  equipment  agreements  specified  in  the  decree,  In 
respect  to  the  equipment  described  in  said  agreements,  and  Is  also  subject 
to  the  rights  of  the  pledgees  of  any  of  the  bonds  and  stocks  above  enumer- 
ated, In  respect  to  such  pledged  securities. — V.  85,  p.  1645. 

Eighth  Avenue  RR.,  New  York. — Default  on  Dividend. — 
See  New  York  City  Ry.  below.— V.  62,  p.  140. 

Florida  East  Coast  Ry. — Extension. — The  Key  West  ex- 
tension, it  is  announced,  has  been  completed  to  Knights  Key, 
and  it  is  proposed  to  operate  trains  to  that  point  beginning 
about  Jan.  15,  at  which  time  the  steamers  of  the  new  Flagler 
Line  from  Knight's  Key  to  Havana  will  begin  service,  reduc- 
ng  the  time  from  Florida  to  Havana  to  some  twelve  hours. 
—V.  85,  p.  1270,  921. 

Fort  Worth  &  Denver  Terminal  Ry. — Bonds  Authorized. — 
The  shareholders  at  a  meeting  held  in  Fort  Worth  on  Dec.  26 
at  the  office  of  Judge  M.  A.  Spoonts,  General  Attorney,  au- 
thorized an  issue  of  $2, 500 ,000  6% bonds,  which,  it  is  stated, 
will  be  dated  Dec.  1  1907  and  mature  in  December  1937. 

The  I  Lo  Southern  Ry.  (V.  85,  p.  868)  had  prior  to  June  30  1907 
advanced  5189,992  to  the  company  for  construction  and  owned  $200,000 
each  of  its  stock  and  bonds. 

Holyoke  (Mass.)  Street  Ry.— New  Stock. — The.  Massa- 
chusetts Railroad  Commission  on  Dec.  24  authorized  the 
company  to  issue  $93,600  additional  capital  stock  at  $125  per 
share,  to  provide  for  payment  of  certain  outstanding  bonds 
of  the  Amherst  &  Sunderland  Street  Ry.  Co.,  assumed. 
—V.  85,  p.  284,  40. 

Hudson  &  Manhattan  RR. — First  Car. — The  first  car  was 
sent  through  the  tunnel  from  Morton  St.  to  Hoboken  Dec.  28. 
The  trip,  it  is  stated,  was  eminently  successful,  all  the  ma- 
chinery, power  and  apparatus  working  in  the  most  satis- 
factory manner.  The  car  used  was  one  of  the  standard 
tunnel  cars,  opera-ted  by  electricity.  The  following  is  pro- 
nounced substantiallv  correct: 


Fifty  cars  will  be  put  in  operation  on  Feb.  1,  which  will  nan  on  a  two- 
minute  headway  from  14th  St.,  N.  Y.  City,  to  Hoboken.  Three  months 
later  the  subway  in  6th  Ave.  will  be  so  far  completed  that  the  route  In  New 
York  will  begin  at  23d  St.  By  next  October  the  subway  will  be  completed 
and  In  operation  to  Herald  Square.  The  tunnels  from  .Liberty  and  Church 
streets  to  Jersey  City  should  be  in  operation  before  Jan.  1  1909,  and  by  that 
time  the  whole  system,  Including  tue  loops  on  the  Jersey  side  between  the 
Lackawanna,  Erie  and  Pennsylvania  terminals  there,  is  expected  to  be 
completed. — V.   85,  p.    1461. 

Interoceanic  Ry.  of  Mexico. — Readjustment  Plans  in  Con- 
nection with  Proposed  Standard-Gauging. — At  the  annual 
meeting  which  was  held  in  London  on  Dec.  16  by  the  share- 
holders of  this  subsidiary  of  the  National  RR.  of  Mexico, 
Chairman  Arthur  Hill  gave  the  following  additional  infor- 
mation regarding  the  contemplated  financial  readjustment 
referred  to  in  the  annual  report  last  week  (p.  1641),  in  con- 
nection with  the  plan  for  standard -gauging  the  road. 

When  the  proper  time  arrives  and  all  the  details  are  completed,  the  full, 
project,  with  figures  and  estimates,  will  be  submitted;  suffice  It  to  say  now 
that  the  difference  in  the  earning  power  of  our  line  as  a  broad-gauge  between 
the  Port  of  Vera  Cruz  and'  the  City  of  Mexico,  as  compared  with  what  It  Is, 
or  ever  could  be,  as  a  3  foot  gauge,  Is  so  great  that  we  nave  confidence  those 
interested  will  readily  adopt  our  recommendations. 

We  have  applied  to  Parliament  for  a  bill  under  which  the  present  share- 
holders will  be  asked  to  accept,  in  exchange  for  their  existing  £1,000,000 
7  %  shares  and  the  arrears  of  Interest  thereon,  £1 ,400,000  In  hew  5'%non- 
cumulatlve  first  preference  stock  and  £1,000,000  In  a  4  %  non-cumulative 
second  preference  stock.  In  our  opinion,  soon  after  the  opening  of  the 
main  line  as  a  broad-gauge,  this  latter  stock  will  have  a  near  prospect  of  re- 
ceiving substantial  dividends,  after  allowing  for  Interest  on  the  capital  which 
will  be  required  for  the  alterations  and  new  rolling  stock.  The  condition 
will  be  that  the  preferred  shareholders  abandon  their  cumulative  right  for 
the  allotment  of  an  additional  £400,000  of  capital,  which,  in  the  form  of 
5  %,  Is  likely  to  see  a  relatively  higher  market  value  than  would  be  possible 
In  the  case  of  a  7  To  security,  and  the  funding  of  theirarrears,  which  will,  we 
consider,  be  a  fair  compensation.  I  mention  these  particulars,  not  with  a 
view  to  asking  their  acceptance  to-day,  but  because  I  am  sure  the  share- 
holders would  not  like  to  be  kept  in  Ignorance  of  our  general  Intention.  We 
do,  however,  in  asking  the  approval  of  the  annual  report,  invite  an  approval 
of  the  policy  Indicated  In  that  report.  The  minor  matters  still  to  be  settled 
before  the  project  Is  In  order  will  take  some  time. — V.  85,  p.  1646,  1641. 

Lehigh  Valley  RR. — Comparison  Misleading. — In  connec- 
tion with  the  statement  of  earnings  for  the  month  of  Novem- 
ber and  the  five  months  ending  Nov.  30,  which  will  be  found 
in  our  earnings  column  on  a  preceding  page,  the  company 
makes  the  following  statement: 

The  earnings  and  expenses  for  the  fiscal  year  beginning  July  1  1907, 
being  stated  In  accordance  with  the  new  classification  ordered  by  the  inter- 
State  Commerce  Commission,  comparison  with  the  figures  of  the  corre- 
sponding period  of  the  previous  year  would  be  misleading,  as  the  Commis- 
sion, among  other  changes,  has  ordered  discontinued  the  method  hereto- 
fore employed  of  charging  to  expenses  from  time  to  time,  as  necessary  to 
maintain  the  equipment,  the  cost  of  new  locomotives  or  cars,  and  Instead 
has  directed  a  monthly  charge  to  expenses  for  depreciation,  beginning 
with  the  month  of  July  1907. — V.  85,  p.  1005,  410. 


Los  Angeles  Ry. — Guaranteed  Bonds. — See  Pacific  Light 
&  Power  Co.  under  "Industrials"  below. — V.  80,  p.  651. 

Lynchburg  (Va.)  Traction  &  Light  Co. — Neiv  Bonds  Of- 
fered.— Bioren  &  Co.,  Philadelphia,  are  offering  at  par  and 
interest  $200,000  of  an  issue  of  $250,000  6%  gold  convertible 
bonds  secured  by  the  general  mortgage  recently  filed  to  the 
Logan  Trust  Co.  of  Philadelphia,  as  trustees.  The  bonds 
are  convertible  into  stock  at  par  value  of  $50  per  share  at 
any  time  during  the  life  of  the  bonds.  The  bonds  are  dated 
Dec.  1  1907  and  due  Dec.  1  1917,  but  subject  to  call  on  any 
interest  date  at  103  and  interest.  Interest  payable  June  1 
and  Dec.  1 .  An  increase  in  the  capital  stock  from  $750,000  to< 
$1 ,000,000  has  been  authorized  to  provide  for  the  conversion 
of  bonds.     A  circular  says: 

For  the  first  six  months  of  the  present  fiscal  year  the  company  showed  a 
remarkable  gain  In  both  gross  and  net  earnings,  and  the  President  advises 
us  that  the  surplus  earnings  for  the  full  year  ending  April  30  1908,  after 
deducting  Interest  charges  on  the  entire  bonded  debt,  should  approximate 
$90,000,  which  Is  equivalent  to  about  12  "b  upon  the  outstanding  capital 
stock.— -V.  72,  p.  S73. 

Metropolitan  Street  Ry.,  New  York. — Dividends  on  Leased 
Line  Stocks  Not  Paid. — See  New  York  City  Ry.  below. 
— V.  85,  p.  1518,  1462. 

Metropolitan  West  Side  Elevated  RR.,  Chicago. — Collat- 
eral Trust  Bonds  Offered. — To  reimburse  itself  on  account  of 
the  purchase  of  additional  cars  and  equipment, the  company 
has  made  an  issue  of  $100,000  of  6%  collateral  trust  bonds, 
of  which  $50,000  is  being  offered  at  par  by  the  Chicago  Sav- 
ings Bank.  This  latter  block  will  mature  in  ten  semi-annual 
instalments  of  $5,000  each,  due  from  June  1  1908  to  Dec.  1 
1912,  both  inclusive.  The  bonds  are  secured  by  $200,000 
Metropolitan  West  Side  Elevated  extension  4s,  of  which 
$3,321,000  are  outstanding.     Compare  V.  85,  p.  1646. 

Minneapolis  General  Electric  Co. — Notes  Offered. — Lee, 
Higginson  &  Co.,  Boston,  are  offering  at  98  and  interest, 
yielding  the  investor  slightly  more  than  8%  interest,  $641 ,000 
one-year  collateral  trust  6%  notes,  which  were  issued  to 
provide  for  the  payment  of  an  equal  amount  of  first  mortgage 
6%  bonds  due  Jan.  1  1908.  The  notes  are  dated  Dec.  16 
1907  and  secured  by  deposit  with  First  National  Bank  of 
Boston  of  $962,000  of  the  authorized  issue  of  $8, 000, 000 
($4,344,000  recently  outstanding)  5%  bonds  of  1934, which, 
by  retirement  of  the  6%  bonds  Jan.  1,  are  a  first  mortgage 
upon  the  property.  Compare  V.  80,  p.  2223. — V.  85,  p.  1406. 

Missouri  Kansas  &  Texas  Ry. — General  4}As  Listed  in 
Amsterdam. — Speyer  &  Co.  have  received  advice!  from  their 
Amsterdam  house  that  the  general  mortgage  ;  '_'  .  --inking 
fund  bonds  have  been  listed  on  the  Amsterdam  Stock  Ex- 
change.—V.  85,  p.  735,  716. 

Mobile  Jackson  &  Kansas  City  RR. — Plan  Opt  rative, — It 
is  stated  that  $7,275,000  of  the  two  issues  of  bonds,  out  of 
$8,061,000  outstanding,  have  agreed  to  the  ,■'> an  of  reorgani- 
zation (see  "Chronicle"  Dec.  21,  page  1577).  It  is  ( '-x^ected 
that  the  properties  will  be  taken  ever  durin  h  present 
month  by  the  new  company,  the  New  Orleans,  Mobile  & 
Chicago  RR.— V.  85,  p.  1577. 
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National  RR.  of  Mexico. — Plans  for  Controlled  Property. — 
See  Interoceanic  Ry.  of  Mexico  above. — V.  85,  p.  1646. 

Newton  Railway,  Pennsylvania. — Bonds. — -This  company 
recently  filed  at  Harrisburg  a  certificate  showing  the  creation 
of  an  indebtedness  of  $375,000,  as  part  of  the  plan  for  the 
merger  and  consolidation  of  the  Newtown  Railway  Co.  and 
the  Newtown  Langhorne  &  Bristol  Street  Railway  Co. 
Compare  Bucks  County  Electric  Ry.  in  V.  85,  p.  1401. 

New  York  City  Ry. — Delay  in  Payment  of  Dividends  on 
Leased  Line  Stock. —  The  quarterly  rentals  due  Jan.  2  on  none 
of  the  leased  lines  of  the  Metropolitan  Street  Ry.  Co.  were 
met  at  maturity.  These  include  the  2J^%  dividend  on 
the  $2,100,000  stock  of  the  Broadway  &  Seventh  Avenue 
RR.  Co.,  4%  on  the  $1,000,000  stock  of  the  Eighth  Avenue 
RR.  Co.  and  l%%  on  the  $2,000,000  stock  of  the  Sixth 
Avenue  RR.  Co.  Counsel  for  the  receivers  is  quoted  as 
saying: 

It  Is  not  the  intention  to  allow  a  permanent  default  on  the  rentals  of  the  e 
lines.  Just  at  present  the  receivers  have  not  sufficient  funds  in  their  pos- 
session to  meet  the  obligation.  I  understand,  however,  that  the  rentals 
will  he  paid  on  these  three  lines  as  soon  as  sufficient  funds  are  raised  to 
do  so.  It  Is  not  proposed  to  allow  the  leases  to  lapse  because  of  non-pay- 
ment of  rental,  it  is  desired  to  maintain  these  lines  as  a  part  of  the  Metro- 
politan system.  (These  remarks,  we  are  informed,  apply  equally  well  to 
the  four  companies  below  mentioned. — Ed.) 

We  learn  that  the  following  rental  dividends  due  Jan.  1 

1908,  being  the  remainder  of  the  dividend  payments  that  fell 

due  on  the  first  of  the  year,  also'  remain  unpaid: 

Dividend.  Stock  Out. 

Bleecker  Street  &  Fulton  Ferry  RR Seml-ann.,  %  of  1  %  $900,000 

Central  Crosstown  RR Quarterly,   :\'i%  600,000 

Central  Park,   North    &  East  River  RR..       Quarterly ,  2  M  %  1,800,000 

Christopher  &  Tenth  Streets  RR Quarterly,   2%  050,000 

Default.— See  Third  Avenue  RR.  below. — V.  85,  p. 
1518,  1462. 

New  York-Philadelphia  Co. —  Payment  of  Coupons. — 
The  overdue  coupons  of  Dec.  1  1907  were  paid  Jan.  2  1908 
on  presentation  at  the  Guaranty  Trust  Co.,  New  York. — 
V.  85,  p.  1519. 

Norfolk  &  Southern  Ry. — Report. — The  results  for  the 
fiscal  year  ending  June  30  1907  as  reported  inclu  ;e  those  of 
the  old  railway  (new)  company  since  Nov.  1906,  when  the 
consolidation  took  effect,  and  of  the  railroad  (old)  company 
prior  to  that  time. 

Year —  Gross.  Net.         Other  Inc.     Charges.     BaL.Sur. 

1906-07 $1,924,265      5497,300      $532,765      $551,004      S479.061 

Owing  to  the  aforesaid  consolidation,  comparison  with  pre- 
vious years  is  impracticable. — -V.  85,  p.   1519,  1210. 

North  Chicago  Street  RR. — Sale. — See  Chicago  Union 
Traction  Co.  above.— V.  85,  p.  1647,  1270,  865. 

Philadelphia  Company,  Pittsburgh,  Pa. — Offer  to  Guaran- 
tee.— See  Consolidated  Gas  Co.  of  Pittsburgh  under  "Indus- 
trials" below.— V.  85,  p.  1402,  1083. 

Sao  Paulo   (Brazil)  Tramway  Light  &  Power  Co. — New 

Stock  Authorized. — The  shareholders  voted  on  Dec.  27  to 
increase  the  authorized  capital  stock  from  $8,500,000  to 
$10,000,000.  Of  the  new  stock,  $600,000  has  been  placed 
in  London  at  par, and  the  remainder,  $900,000, will  remain  in 
the  treasury  for  future  extensions.     Compare  V.  85,  p.  1577. 

Seaboard  Air  Line  Ry. — Receivership. — At  Danville,  Va., 
on  Thursday,  Jan.  2,  Judge  Peter  C.  Pritchard,  of  the  United 
State  Circuit  Court  for  the  Eastern  District  of  Virginia,  upon 
the  application  of  the  company  itself,  appointed  S.  Davies 
Warfield  and  R.  Lancaster  Williams  receivers  of  the  Sea- 
board Air  Line  Railway  Co.  Mr.  Williams  is  a  brother  of 
former  President  John  Skelton  Williams,  leader  of  the 
minority  interest.  S.  Davies  Warfield  is  President  of  the 
Continental  Trust  Co.  of  Baltimore,  and,  it  is  supposed, 
represents  the  Ryan- Blair  party,  which  holds  a  controlling 
interest . 

None  of  the  interest  coupons  or  car  trust  installments  due 
Jan.  1  1908  were  paid  by  the  company,  but  the  offer  of  pur- 
chase below  mentioned  was  extended  by  leading  bankers, 
and  the  Court  has  authorized  the  receivers  to  borrow  $764,000 
with  a  view  to  reimbursing  the  bankers  for  this  outlay. 

John   Skelton   Williams,   formerly   President,   says: 

The  passing  of  the  Seaboard  Air  Line  system  from  the  control  of  Messrs. 
Ryan,  Blair  and  Coalldge  into  the  hands  of  officers  of  the  court  Is  not  an 
event  which  should  cause  stock  holders  alarm  or  discouragement.  It  is 
hoped  that  all  interests  may  now  unite  upon  some  plan  which  may  look  to 
the  speedy  rehabilitation  of  the  system. 

My  confidence  in  the  possibilities  of  the  system,  under  proper  manage- 
ment, is  unshaken.  For  the  calendar  year  1907  the  Seaboard  Air  Line  Ry. 
and  its  affiliated  lines  earned  approximately  $19,000,000.  On  this  basis 
of  earnings,  over  $6,000  per  mile,  the  system  ought  to  be  operated  at  an 
expense  ratio  of  approximately  70%  or  less.  On  this  basis,  net  earnings 
for  the  past  year  would  have  been  $5,700,000,  or  nearly  $2,000,000  In  ex 
cess  of  fixed  charges.  With  the  return  of  normal  business  conditions  and 
the  tremendous  development  which  has  been  going  on  vigorously  for  the 
past  ten  years  in  the  entire  territory  traversed  by  the  Seaboard  Air  Line 
system,  the  arrest  of  which  development  can  only  be  temporary,  I  believe 
that  results  still  more  favorable  than  these  may  be  confidently  expected. 

The  following  statement  was  issued  on  Thursday  by  Judge 
Leigh  R.  Watts,  General  Counsel  of  the  railway;  James 
Byrne,  Advisory  Counsel;  Samuel  Untermyer,  as  counsel  for 
the  Continental  Trust  Co.  of  Baltimore,  which  is  the  trustee 
of  the  first  mortgage,  and  for  various  interests,  and  by  John 
Skelton  Williams,  on  behalf  of  the  security  holders  repre- 
sented by  him: 

The  company  has  outstanding  about  $1,000,000  in  past-due  vouchers 
and  has  a  floating  debt  of  abou  t$3,000,000.  It  was  being  pressed  by  its 
creditors,  and  had  not  the  credit  or  resources  with  which  to  borrow.  tne 
condition  of  the  monev  market,  together  with  the  curtailment  of  net  earn- 
ings and  extraordinary  expenditures  has  seriously  affected  the  revenues  oi 
the  company,  and  it  has  become  manifest  that  If  the  system  is  to  escape 
disintegration  and  be  developed  as  its  opportunities  permit,  there  must  be 
a  readjustment  of  its  securities  which  will  give  them  the  stability  ana 
value  to  which  they  are  entitled. 


The  order  making  the  appointment  requires  the  receivers  forthwith  to 
pay  the  coupons  on  all  underlying  bonds  that  mature  on  Jan.  1  1908,  and  the 
installments  on  car  trusts  and  equipment  notes.  The  receivers  have  power 
to  borrow  money  for  that  purpose.  There  were  $704,000  of  such  payments 
due,  and  this  step  Is  essential  to  preserve  the  integrity  of  the  system",  which 
Is  the  purpose  of  the  receivershp.  In  order  to  avoid  embarrassment  and 
delay  to  holders  of  underlying  bonds,  the  New  York  interests  In  the  prop- 
erty, represented  by  Ryan,  Blair,  Ladenhurg-Thalmann  &  Co.  and  asso- 
ciates, and  the  Baltimore  interests,  represented  by  Warfield  and  his  asso- 
ciates, have  supplied  the  money  for  the  purchase  of  the  coupons  until  the 
receivers  can  provide  for  the  payment  and  cancellation  of  the  coupons. 

Offer  to  Purchase — In  expectation  of  default  on  Jan.  1 
Blair  &  Co.,  24  Broad  St.,  New  York,  and  Ladenburg,  Thal- 
mann  &  Co.,  25  Broad  St.,  New  York,  under  date  of  Jan.  1, 
gave  the  following  notice,  offering  to  purchase  on  or  beforeFeb. 
29, for  themselves  and, their  associates, either  at  the  Morton 
Trust  Co .,  New  York ,  or  at  the  Continental  Trust  Co.  of  Balti- 
more, the  aforesaid  maturing  interest;  also  the  principal 
and  interest  of  certain  equipment  obligations.  The  firms 
mentioned  say: 

In  order  that  the  integrity  of  the  system  may  be  maintained  pending  an 
opportunity  for  the  formulation  of  proper  plans  for  the  readjustment  of 
its  affairs,  the  undersigned,  for  themselves  and  their  associates,  hereby 
offer  to  purchase,  at  face  value,  the  interest  coupons  maturing  Jan.  1  1908, 
representing  interest  upon  any  of  said  mortgage  bonds;  also  such  Seaboard 
Air  Line  Ry.  4  J-j  %  gold  equipment  bonds,  Series  C,  as  mature  Jan.  1  1908, 
and  coupons  maturing  Jan.  1  1908;  also  Seaboard  Air  Line  Ry.  equipment 
trust  certificates,  Series  K.  Nos.  1  to  15,  both  inclusive,  the  same  being 
such  of  said  issue  of  certificates  as  mature  Jan.  1  1908,  and  dividend  war- 
rants thereon  payable  Jan.  1  1908.  Said  purchase  will  be  made  solely  for 
the  account  of  the  undersigned  and  their  associates,  and  said  obligations, 
after  purchase,  will  remain  subsisting  obligations  of  all  corporations  and 
others  now  liable  thereon. 

Coupons  Maturing  Jan.  1  1908  Covered  by  Offer  to  Purchase. 

Seaboard   &  Roanoke  RR.  Co.  first  mortgage  5%  bonds. 

Raleigh  &  Gaston  RR.  Co.  first  mortgage  5  %  bonds. 

Raleigh  &  Augusta  Air  Line  Ry.  first  mortgage  6  %  bonds. 

Carolina  Central  RR.  Co.  first  consolidated  mortgage  4%  bonds. 

Georgia  Carolina  &  Northern  RR.  Co.  first  mortgage  5  %  bonds. 

Georgia  &  Alabama  Ry.  first  consolidated  mortgage  5%  bonds. 

Florida  Central  &  Peninsular  RR.  first  mortgage  5%  bonds. 

do  do  first  mortgage  land  grant  extension  5%  bonds. 

do  do  first  consolidated  mortgage  5%  bonds. 

Florida  West  Shore  Ry.  Co.  first  mortgage  5%  bonds. 
Interest  and  Principal  Due  Jan.  1   1908  of  Seaboard  Equipment  Obligations 

also  included  by  Offer. 

414%  gold  equipment  bonds,  Series  C.  Equipment  trust  certificates. 
Series  K. 

Compare  '•Annual  Report"  In  V.  85,  p.   1640,  285. 

Sixth  Avenue  RR.,  New  York. — Default  on  Dividend. — See 
New  York  City  Ry.  below.— V.  61,  p.  925. 

Third  Avenue  RR.,  New  York. — Interest  Unpaid  on 
$5,000,000  1st  5s.— The  interest  due  Jan.l  on  the  $5,000,000 
first  mortgage  5s,  usually  met  through  the  Morton  Trust  Co., 
remains  unpaid.  Kuhn,  Loeb  &  Co.  are  purchasing  the 
coupons  due  Jon.  1  on  the  $37,560,000  first  consolidated 
mortgage  4s.     Compare  V.  85,  p.  1647,  1642. 

William  A.  Read  &  Co.,  25  Nassau  St.,  New  York,  by 
advertisement  on  another  page,  offer  to  purchase  the  January 
coupon  from  the  first  mortgage  bonds. 

New  Trustee. — The  Central  Trust  Co.  has  been  made 
trustee  under  the  first  consolidated  mortgage  to  succeed  the 
Morton  Trust  Co.,  which  resigned.— V.  85,  p.  1647,  1642. 

Toledo  &  Indiana  (Electric)  Ry. — Interest  Payment  De- 
ferred.— Payment  of  the  January  1  interest  on  the  $1,500,000 
5%  bonds  has  been  deferred.     President  Schenck  says: 

We  have  not  the  money  earned  on  hand  for  the  payment.  We  have  had 
serious  and  costly  accidents  during  the  past  year,  which  have  taken  our 
money,  and  we  do  not  feel,  because  of  that  and  the  present  financial  condi- 
tion, that  we  should  borrow  money. — V.  82,  p.  753. 

Underground  Electric  Railways  of  London. — Over  95%  of 
o%  Notes  Assent.— The  holders  of  over  $16,000,000  of  the 
total  American  issue  of  $16,550,000  5%  notes,  it  is  an- 
nounced, have  accepted  Speyer  &  Co.'s  offer  and  sold  their 
December  coupon  to  that  firm,  while  about  60%  of  such  issue 
has  already  been  deposited  with  the  Guaranty  Trust  Co. 
under  Speyer  &  Co.'s  advertisement  of  Nov.  27  1907.  Com- 
pare V.  85,  p.  1402,  1519,  1642. 

Vera  Crua  Terminal  Co.,  Mexico. — New  Enterprise. — This 
company,  referred  to  last  week  in  the  report  of  the  Inter- 
oceanic Ry.  of  Mexico,  has  been, or  is  to  be,  organized  under 
the  English  Corporation  Act  to  provide  new  terminals  at  Vera 
Cruz  for  the  Interoceanic,  Mexican,  Vera  Cruz  &  Pacific  and 
Alvarado  railway  companies,  which  will  own  the  $6,000,000 
capital  stock  (Mexican  money),  and  will  guarantee  an  issue 
of  bonds  put  out  to  provide  the  necessary  terminal  facilities . 

Wabash  RR. — Dividends  on  A  and  B  Debentures. — The  di- 
rectors on  Monday  declared  a  (semi-annual)  dividend  of  3% 
on  the  debenture  "A"  bonds  and  1%  on  the  "B"  bonds. 

Of  the  original  amounts  of  A  and  B  bonds,  namely,  $3,500,000  and  $26,- 
500,001)  respectively,  only  $543,000  and  $2.632 ,000, respectively,  remain 
outstanding,  the  remainder  having  been  turned  In  under  the  refunding  plan 
and  pledged  as  part  security  for  the  "first  refunding  and  extension  mort- 
gage, dated  1906. 

Dividend  Record  of  A  and  B  Debentures  (Per  Cent) . 

1896.    1897-99.    1900-04.    1905.    1906.     1907.       1908. 

"A"  bonds 1  0  6  y'ly  0  0       July.  <>   Jan..  3 

"B"  bonds  -     0  0  None.  0  0       July,  1   Jan.,  1 

—V.  85,  p.  1271.  917. 

West  Chicago  Street  RR.—  Sale.— See  Chicago  Union 
Traction  Co.  above.— V.  85,  p.  1647,  655,  532. 

West  End  Street  Railway,  Boston. — Option  to  Subscribe. — 
Holders  of  common  stock  of  record  Dec.  20  are  entitled  to 
subscribe  at  $70  93  per  share  (being  $70  and  accrued  divi- 
dend) on  or  before  Jan.  6  1908,  at  the  American  Trust  Co., 
Boston,  for  $1,010,900  new  stock  to  the  extent  of  one  share 
(of  $50)  for  every  ten  shares  of  their  respective  holdings.  This 
will  increase  the  outstanding  common  stock  to  $11  ,120,150. 
Payment  in  full  for  the  new  shares  must  be  made  to  the 
American  Trust  Co.,  53  State  St.,  Boston,  on  or  before  Jan.  6 
1908,  and  certificates  will  be  ready  for  delivery  on  and  after 
Jan.'  16  1908.— V.  85,  p.  1578,  1520. 
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Amalgamated  Copper  Co. — Subsidiary  Decreases  Dividend. 
— See  Anaconda  Copper  Mining  below. — V.  85,  p.  1271. 

American  Seeding  Machine  Co.,  Springfield,  O. — Dividend 
on  Common  Stock  Omitted. — The  usual  quarterly  dividend  of 
J-3^%  on  the  preferred  stock  has  been  declared  payable  Jan. 
15  to  holders  of  record  Dec.  31,  but  no  dividend  has  been 
declared  on  the  outstanding  common  stock.  Dividends  were 
begun  by  the  reincorporated  company  last  year,  and  from 
July  1906  to  July  1907  the  common  shares  received  1%  every 
three  months,  but  in  October  last  the  distribution  was  only 
Yi  of  1%.  At  last  accounts  there  were  outstanding  $5,000,- 
000  common  stock  and  $1,416,500  preferred.  No  bonds. — 
V.  85,  p.  923. 

American  Shipbuilding  Co.,  Cleveland. — Dividend  De- 
clared but  Payment  Deferred. — The  directors  on  Dec.  30  de- 
clared a  regular  quarterly  dividend  of  1%%  on  the  preferred 
shares,  payable  at  a  date  to  be  named  later  by  the  finance 
committee,  provided  the  dividend  of  1%  on  the  common 
stock,  which  was  payable  Dec.  1,  shall  first  have  been  dis- 
tributed. In  July  last  $456,000  was  set  aside  to  provide 
for  quarterly  dividends  of  1%  each  from  Sept.  1  1907  to 
June  1  1907,  both  inclusive,  on  the  $7,600,000  common  stock 
and  for  an  extra  dividend  on  common  of  2%,  pa3rable  Sept.  1 
1907.  For  the'  reasons  stated  in  V.  85,  p.  1340,  1403,  only 
the  September  dividend  has  been  paid.  The  present  action 
insures  a  distribution  to  the  preferred  shareholders  when  the 
common  shareholders  receive  the  amount  overdue. — V.  85, 
p. 1403, 1340. 

American  Smelters'  Securities  Co.— -Yew  Officers. — The 
following  appointments  are  announced:  W.E.Merriss,  Sec- 
retary, to  succeed  G.  M.  Borden;  L.  A.  Chapin,  Assistant 
Treasurer;  G.  F.  Hilton,  Assistant  Secretary;  Mr.  Hilton 
also  succeeds  G.  M.  Borden  as  Vice-President,  with  power 
of  attorney. — V.  85,  p.  1403. 

Anaconda  Copper  Mining  Co. — Dividend  Decreased  Again. 
— This  company,  a  majority  of  whose  $30,000,000  stock  is 
owned  by  the  Amalgamated  Copper  Co.,  has  declared  a  quar- 
terly dividend  of  50c.  a  share  (par  $25),  payable  Jan.  15  to 
holders  of  record  Jan.  4.  This  contrasts  with  $1  25  per  share 
last  October  and  $1  75  in  January,  April  and  July  1907, 
and  reduces  the  annual  rate  to  8%,  contrasting  as  follows: 

Cal.  year 1898  1899  1900  1901  1902  1903  1904  1905  1906  1907  1908 

Total  dlv-.- %  10   13   1C   13   4    4    4    8   19^  26  Jan.,  2 
— V.  85,  p.  865. 

Atha  Steel  Casting  Co.,  Newark,  N.  J. — Receivership. — 
This  company,  referred  to  in  the  statement  regarding  the 
Westinghouse  Electric  &  Manufacturing  Co.  in  last  week's 
"Chronicle,"  page  1644,  was  placed  in  the  hands  of  Benjamin 
Atha  and  Ernest  F.  Harder  of  Newark  and  George  A.  Hebard 
of  Brooklyn,  as  receivers,  by  Judge  Cross  in  the  United  States 
Circuit  Court  at  Trenton,  N.  J.,  on  Oct.  28,  on  the  ground  of 
insolvency. 

The  company  was  Incorporated  in  New  Jersey  April  4  1906  with  $500,000 
capital  stock  (of  which  5250,000  was  6%  non-cumulative  preferred)  as  a 
subsidiary  of  the  Security  Investment  Co.  of  Pittsburgh,  of  which  George 
Westlnghouse  Is  President,  and  took  over  the  plant  and  business  of  Benjamin 
Atha  &  Co.  of  Newark.  In  November  1906  three  30-ton  open-hearth 
furnaces  and  other  additions  were  completed.  Increasing  the  company's 
capacity  to  more  than  3,000  tons  of  open-hearth  steel  castings  per  month. 
In  April  1906  $800,000  of  5  %  bonds  were  issued,  with  Interest  payable  In 
August  and  February;  first  installment  to  sinking  fund  payable  Dec.  31 
1907.  There  are  also  outstanding  $210,000  of  notes  payable,  of  which 
$140,000,  along,  it  Is  supposed,  with  a  block  of  bonds  and  stock,  are  held 
by  the  Security  Investment  Co.     Accounts  payable  aggregate  $131,700. 

Brown  Shoe  Co.,  St.  Louis. — To  Increase  Capital  Stock. — 
The  shareholders  will  vote  Feb.  29  on  increasing  the  capital 
stock  from  $2,500,000,  consisting  of  $1,000,000  common, 
$500,000  first  preferred  and  $1,000,000  second  preferred,  to 
$3,000,000,  through  an  increase  in  the  common  stock  to  $1,- 
500,000.  Par  of  shares  $100.  George  Warren  Brown  is 
President  and  G.  E.  South  wick  Secretary.— V.  78,  p.  1394. 

Central  &  South  American  Telegraph  Co. — Partly  Esti- 
mated Earnings. — For  3  mos.  and  year  ending  Dec.  31.: 

3  Mos. —  Tot.  Inc.        Net  Inc.         Dividends.      Bal.,Sur.     Total  Sur. 

1907 $425,000      $285,000  (1  V2  %)  $145  ,051  $139,949  $1 ,146.047 

1906 370,000         250,250     (1 14%)  115,884     134,306     1,910,534 

Year — 

1907 $1,632,000  $1,103,000   (6%)  $550  ,838  $552,162  $1,146,047 

1906 1,429,000    990,000   (6%)  463.536  526,464  1,910,534 

— V.  84,  p.  1554. 

Consolidated  Gas  Co.  of  Pittsburgh,  Pa. — Offer  to  Guaran- 
tee.— The  Philadelphia  Company  of  Pittsburgh,  which  owns 
all  this  company's  $4,000,000  common  stock,  has  offered  to 
guarantee  4%  per  annum  from  Aug.  1  1907  on  the  $2,000,000 
of  outstanding  preferred  (6%  cumulative;  par  $50),  provided: 

(1)  Any  additional  earnings  applicable  to  dividends  on  the  preferred 
shall  be  divided  equally  between  holders  of  said  stock  and  the  Philadelphia 
Company,  but  not  more  than  6  %  to  be  paid  on  the  stock  In  any  one  year. 

(2)  At  least  75";,.  or  3(),i)()0  shares,  of  the  preferred  must  assent  and  be 
deposited  with  the  Safe  Deposit  &  Trust  Co.  of  Pittsburgh. 

(3)  Assenting  holders  must  pay  not  in  excess  of  15  cents  a  share  to  bear 
the  expense  of  carrying  out  the  plan. 

The  preferred  shares  received  regular  6%  dividends  up  to 
Aug.  1905,  when  the  semi-annual  rate  was  reduced  to  23^%; 
a  year  later  (Aug.  1906)  this  was  followed  by  a  reduction  to 
1%  (2%  per  annum).  In  Aug.  1907  no  dividend  at  all  was 
paid.  There  are  $5,000,000  5%  bonds  outstanding.  Com- 
pare V.  83,  p.  326. 

Consolidated  Steamship  Lines. —  Default — Notice  to  Bond- 
holders.— The  company,  as  expected,  failed  to  pay  the  inter- 
est due  Jan.  1  on  the  outstanding  4%  collateral  trust  bonds. 
In  anticipation  of  this  event,  a  committee  consisting  of  Alvin 
W.  Krech,  Chairman,  Hon.  William  T.  Cobb,  Henry  Horn- 
blower,  Galen  L.  Stone  and  William  H.  Granbery,  with 
O'Brien,  Boardman  &  Piatt  and  John  Quinn,  Counsel,  gave 


cotice  under  date  of  Dec.  30,  as  stated  in  our  advertising 
nolumns  on  another  page,  that,  as  representing  a  large  amount 
of  the  said  bonds,  they  have  organized  as  a  committee  for  the 
protection  of  the  interests  of  the  bondholders,  who  are  in- 
vited to  deposit  their  bonds  with  either  of  the  depositaries, 
the  Equitable  Trust  Co.  of  New  York,  15  Nassau  St.,  New 
York  City,  and  Old  Colony  Trust  Co.,  Boston.  L.  F.  Gil- 
lespie, 15  Nassau  St.,  N.  Y.,  is  Secretary  to  the  Committee. 

The  agreement  of  deposit  provides  that  any  depositor  not  assenting  to 
any  plan  of  reorganization  adopted  by  the  committee  shall  have  the  light, 
without  expense,  to  wit  lid  raw  his  bonds. 

It  is  the  intention  of  the  bondholders'  committee  to  prepare  and  submit 
a  reorganization  plan  to  the  bondholders  as  soon  as  the  resources  and  finan- 
cial condition  of  the  several  companies  are  definitely  ascertained,  thus 
avoiding  the  expenses  and  delays  of  suits  or  legal  complications  and  the 
consequent  possible  disintegration  of  the  properties  controlled  by  the  Con- 
solidated  Steamship  Lines. 

Treasurer  N.  H.  Campbell,  announcing  the  default,  said; 

The  inability  of  the  company  to  make  payment  of  Interest  on  its  bonds  Is 
chiefly  due  to  the  fact  that,  while  it  has  made  most  substantial  earnings 
after  paying  lntciest  on  the  underlying  bonds,  and  all  other  Interest  and 
general  charges,  owing  to  the  prevailing  financial  condtions  it  has  been  com- 
pelled to  devote  its  earnings  to  payments  for  new  ships  recently  com- 
pleted or  under  construction,  and  hence  is  unable  to  meet  the  coupons 
maturing  on  the  above  date. — V.  85,  p.  1272,  1145. 

Payment  of  Coupons  on  Underlying  Bonds. — The  January 
interest  on  the  obligations  of  all  the  subsidiary  companies 
was  met  promptly. — V.  85,  p.  1272,  1145. 

Creamery  Package  Co.,  Chicago. — New  Stock — Stock  Divi- 
dend of  20%  Proposed. — The  "Chicago  Economist"  of  Dec. 
28  said: 

A  meeting  of  the  stockholders  has  been  called  for  Jan.  23  to  pass  upon 
the  question  of  increasing  the  authorized  capital  stock  from  $2,500,000  to 
$4,000,000.  It  la  proposed  to  issue  to  stockholders  $500,000  of  the  new 
shares  as  a  stock  dividend  of  20%.  This  proposition  accounts  for  the 
recent  advance  in  the  quotation  of  Creamery  Package  stock. 

Report. — See  "Annual  Reports"  on  a  preceding  page. 
— V.  84,  p.  269. 

Fort  Wayne  (Ind.)  Gas  Co. — Co-Trustee. — Judge  Anderson 
in  the  Federal  Court  at  Indianapolis  on  Dec.  7,  at  the  request 
of  minority  bondholders,  appointed  Henry  W.  Bennett, 
Postmaster  of  Indianapolis,  as  co-trustee  with  the  Central 
Trust  Co.  of  New  York,  under  the  first  mortgage  of  the  Fort 
Wayne  Gas  Co.— V.  84,  p.  870. 

General  Railway  Signal  Co.,  Rochester,  N.  Y. — New  Plant. 
— The  "Railway  Age"  of  Chicago  in  its  issue  of  Dec.  6  had  an 
illustrated  article  regarding  the  new  plant,  occupying  about 
25  acres,  in  the  outskirts  of  Rochester,  in  which  the  old  Buf- 
falo and  Rochester  plants  have  been  ocnsolidated.  Compare 
V.  85,  p.  224. 

Hamilton-Brown  Shoe  Co.,  St.  Louis,  Mo. — Stock  Dividend. 
— The  shareholders  voted  on  Dec.  20  to  increase  the  capital 
from  $2,500,000  to  $3,500,000,  fully  paid,  the  new  stock  (all 
common)  to  be  issued  Jan.  1  as  a  stock  dividend  of  40%.  Par 
of  shares  $100. 

The  certificate  of  increase  of  stock    filed  in  Missouri  on  Dec.  21    shows: 
Assets,   $5,549,702;   liabilities,   $4,423,364;   Increase  in  stock,   fully   paid, 
from  $2,500,000  to  S3, 500, 000.      President,  A.  D.   Brown;  Vice-President 
Warren  F.  McEIroy;  Secretary,  Horace  L.  Brady;  Treasurer,  R.  F.  Spencer. 
— V.  81,  p.  901. 

Hudson  River  Electric  Power  Co. — New  Bonds. — The 
Public  Service  Commission  of  New  York,  Second  Division' 
has  finally  sanctioned  the  issue  of  $3,000,000  of  the  $3,232,- 
000  bonds  which  the  company  in  May  last  asked  permission 
to  issue  under  the  terms  of  a  proposed  "consolidated  and 
refunding  mortgage,"  limited  to  $30,000,000.  The  proceeds 
of  the  $3,000,000  bonds  are  to  be  used  to  construct  a  storage 
and  electrical  power  dam  on  the  Sacandaga  River  for  the 
purpose  of  supplying  electricity  in  Saratoga,  Ballston, 
Mechanicville,  Troy,  Albany,  Watervliet,  Schenectady  and 
Amsterdam.     Compare  V.  84.  p.  1117. 

Illinois  Collieries  Co.,  St.  Louis. — Default — Receivership. — 
At  Springfield,  111.,  on  Dec.  31,  upon  application  of  the  First 
Trust  &  Savings  Bank  of  Chicago  (as  trustee  under  the  com- 
pany's $3,000,000  mortgage),  Glenn  W.  Traer  of  Chicago, 
the  company's  President,  was  appointed  receiver  of  the 
property.  Payments  to  the  sinking  fund  of  3  cents  per  ton 
of  coal  mined  are  in  default  and  the  company  was  without 
funds  for  the  January  interest,  amounting,  it  is  said,  to 
$50,650.  The  company  is  reported  to  control  five  mines  in 
Illinois.  The  bonds,  it  is  stated,  were  issued  Jan.  1  1904 
and  are  all  held  by  the  stockholders. — V.  81,  p.  34. 

Iowa  Light,  Heat  &  Power  Co.,  Des  Moines. — Receivership. 
— Judge  Howe  recently  appointed  W.  B.  Stardey  receiver 
of  the  company  on  application  of  the  Iowa  Loan  &  Trust  Co . , 
trustee  under  a  mortgage  made  in  1904  to  secure  $100,000 
bonds,  of  which  only  $11,500  were  ever  issued  (V.  79, 
p.  273).— V.  82,  p.   1500. 

Kirby  Lumber  Co. — Payment  of  Overdue  Timber  Certifi- 
cates.— Notice  is  given  that  the  principal  of  timber  certifi- 
cates, series  "H,"  of  $410,000,  due  Aug.  1  1907,  will  be  paid 
on  Jan.  6  1908  at  the  National  City  Bank  of  New  York  or 
the  Maryland  Trust  Co.,  Baltimore,  Md.,  together  with  in- 
terest at  6%  per  annum  from  Aug.  1  1907  to  July  20.  With 
this  payment,  $2,210,000  of  the  timber  certificates  will  have 
been  retired,  leaving  $5,105,000  outstanding. — V.  85,  p. 
472,  102. 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — For 
3  months  and  year  ending  Dec.  31: 

Total  Net         Mexican  Balance. 

3  Mos —  Income.        Income.         Govt.        Dividends  paid.      Surplus. 

1907  $185,000      $176,500         $7,500       (2  Y2  %) $71 ,752         $97,248 

1906 .    165,000         158,000  7.500       (2^%)    71752  78,748 

"Year — 

1907  .         $702,500   $671,000   $33,000   (10  %)$287,006   $350,994 

1906 653,000    627,750    30,000   (10%)  263,067    334,683 
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Total  surplus  Jan.  1908  (estimated),  $2,156,340. — V. 
84,  p.  1555. 

Milwaukee  Coke  &  Gas  Co. — See  Northwestern  Iron  Co. 
below.— V.  81,  p.  1439. 

New  York  &  Texas  Steamship  Co. — Reduction  of  Capital 
Stock. — This  company,  whose  property  was  taken  over  by 
the  Mallory  Steamship  Co.  (V.  85,  p.  1146)  has  filed  a  cer- 
tificate of  reduction  of  capital  stock  from  $3,000,000  to 
$3,000.— V.  83,  p.  1102. 

Northwestern  Iron  Co.,  Milwaukee. — Sold. — The  "Mil- 
waukee Wisconsin"  of  Dec.  20  said: 

The  entire  interest  of  Capt.  Irving  M.  Bean  of  Milwaukee,  Wis.,  in  the 
Northwestern  Iron  Co.,  of  which  he  has  been  President  and  Treasurer  for 
many  years,  has  been  sold  to  Ferdinand  Schleslnjrer,  also  of  Milwaukee, 
who  is  at  the  head  of  the  Newport  Iron-mining  interests  on  the  Gogebic 
range,  and  President  of  the  Milwaukee  Coke  &  Gas  Co. 

The  mines  and  plant  of  tne  Northwestern  Iron  Co.  are  located  at  Mayville, 
Wis.  Their  purcnase  by  Mr'.  Schleslnger  means  much  for  the  Milwaukee 
Coke  &  Gas  Co.  and  the  company  operating  the  Newport  Bessemer  ore 
mine,  as  their  control  will  give  the  Sehlesinger  interests  a  large  output  of 
both  Bessemer  and  non-Bessemer  Iron  ore.  It  will  also  give  thenew  owners 
a  large  annual  output  of  pig  Iron,  as  the  capacity  of  the  Mayville  plant  is 
between  500  and  600  tens  of  pig  iron  a  day,  and  it  will    undoubtedly  be  in 

creased  next  year.     The  Newport  mine  will  produce  000,000  tons  ,,!  d 

Bessemer  ore  this  year,  and  improvements  are  now  being  made  to  in  ure 
an  annual  output  of  1,500,000  tons  there  within  the  next  three  years. 
Those  familiar  with  the  new  deal  state  that,  with  the  Mayville  plant  and 
the  Newport  ininos,  the  Milwaukee  Coke  &  Gas  Co.  will  in  the  future  pro- 
duce and  control  its  own  ore,  pig  Iron,  coke  and  lime.  'Che  company  will 
also  operate  its  own  coal  mines,  a  large  deposit  going  with  the  sale  of  the 
Mayville  plant.  Mr.  Sehlesinger  will  be  President  of  the  Northwestern 
Iron  Co.     Compare  V.  82,  p.  1326. 

Pacific  Light  &  Power  Co.,  Los  Angeles. — Guaranteed 
Bonds. — Several  months  ago  the  company  sold  a  block  of 
$1,000,000  or  thereabout  of  first  mortgage  5%  bonds  dated 
1902  and  due  1942,  which  were  guaranteed  by  the  Los  Angeles 
Railway  Co. 

The  proceeds  of  the  bonds.  It  Is  understood,  have  been  or  are  being  ex- 
pended In  connection  with  the  completion  of  the  new  steam  power  plant  at 
Redondo,  Cal.,  which  will  supply  a  large  amount  of  power  to  the"  Los  Angeles 
Railway  Co.,  the  Pacific  Electric  Railway  Co..  the  Interurban  Railway  Co. 
and  other  Huntington  trolley  lines  " — V.  76,  p.  106. 

Realty  Associates,  Brooklyn,  N. 
ending  Oct.  31: 

Fiscal             Total  Expenses  Dividends 

Year — -        Receipts.  and     Interest.  (8  %) . 

1906-07 51,055,080  $382,001  $319, 08!) 

1905-06 1,183,589  416,003  319,973 

—V.   84,  p.    156. 

Rhode  Island  Perkins  Horse  Shoe  Co.,  Providence,  R.  I. — 

Dividend. — The  directors  have  declared  a  quarterly  divi- 
dend of  134%  on  the  $1,750,000  preferred  stock,  payable 
Jan.  15  to  holders  of  record  Jan.  2,  contrasting  with 
1M%  and  XA%  extra  as  paid  quarterly  in  1907.  In  1906 
1  %%  was  paid  quarterly,  with  in  April  2%  and  in  Oct.  }4% 
extra.     Compare  V.  83,  p.  1595.— V.  84,  p.  697. 

Southern  Steel  Co. — Bondholders'  Committee. — Interest 
due  Nov.  1  1907  on  the  $3,000,000  first  mortgage  bonds 
having  remained  unpaid,  James  T.  Woodward,  R.  B.  Van 
Cortlandt,  Walter  T.  Rosen  and  F.  (J.  Brown  have  organized 
as  a  committee  to  protect  the  bondholders.  Kean,  Van 
Cortlandt  &  Co.  of  New  York  represent  the  committee. 

Receiver  T.  G.  Bush  made  a  statement  to  the  creditors 
at  Birmingham,  Ala.  We  have  been  unable  to  obtain  a 
copy  of  this  report,  but  according  to  press  dispatches  at  the 
time  it  showed  current  liabilities  of  $2,582,213.  Compare 
V.  85,  p.  1345,  1146. 

y#s  United  States  Rubber  Co. — The  company  reports: 

Six  Months  ending  Dec.  31  (Dec.  estimated) —  1907.  1906. 

Net  earnings  after  all  charges $2,656,891      52.653.929 

Dividends  received  from  Rubber  Goods  Mfg.  Co.--       583,109  552,247 


Y. — Report. — For  years 


Reserve  for  Balance, 

Pref.  Shares.  Surplus. 

$82,661  $27(1, 348 

113,931  333,682 


Total  net  Income .'.  -.$3,240,000     $3,206,176 

— V.  85,  p.  1466. 

United  States  Smelting,  Refining  &  Mining  Co. — Closing 
of  Plants  at  Bingham  Junction. — In  connection  with  the  re- 
duction last  week  (p.  1649)  in  the  quarterly  dividend  on  the 
common  stock  from  1%%  to  1%,  the  following  state- 
ment authorized  by  Director  Holden  in  November  last  re- 
garding the  closing  down  of  the  company's  plants  in  Bing- 
ham Junction,  Utah,  is  of  interest: 

The  position  of  the  company  In  the  matter  of  smoke  suit  (compare 
Utah  Consolidated  Mining  Company  below)  Is  of  course  that  it  will 
follow  absolutely  the  decree  of  the  courts.  Since  the  suits  were  filed, 
certain  devices  have  been  Installed  to  avoid  the  escape  of  injurious  matter, 
and  we  do  not  believe  that  the  United  States  plant  at  Bingham  Junction  is 
now  causing  material  damage  to  vegetation.  Nevertheless  the  company 
Is  now  preparing  for  a  shut-down  of  Its  smelting  operations  in  the  Salt 
Lake  Valley. 

At  Bingham  we  shall  cease  the  mining  of  both  lead  and  copper  ore.  At 
the  Centennial- Eureka  we  are  already  snipping  a  portion  of  the  ore  to  our 
Mammoth  works  in  California,  and  the  entire  product  can  be  smelted  there 
at  little  additional  cost.  This  statement,  without  an  understanding  of  the 
cost  of  fluxes,  may  seem  unreasonable,  but  it  is  nevertheless  a  fact,  as  iron, 
which  is  expensive  in  Utah,  is  without  value  there  In  California. 

The  cessation  of  smelting  operations  in  Salt  Lake  Valley  will  not  ma- 
terially affect  the  earnings  of  the  company,  as  It  will  be  able  to  treat  the 
largest  portion  of  its  own  ores  in  other  plants.  The  new  Mammoth  smelter 
at  Kennett,  with  a  capacity  of  2,000  tons  per  day,  will  be  in  partial  opera- 
tion Dec.  15  and  In  full  operation  by  the  middle  of  January.  Compare 
V.  84,  p.  1243:  V.  85.    p.  1649.  867. 

United  States  Telephone  Co.  of  Cleveland,  O. — Common 
Dividend  Passed. — See  Cuyahoga  Telephone  Co.  in  V.  85, 
p.  1648.— V.  85,  p.  528. 

Utah  Consolidated  Mining  Co. — Decision  Against  Opera- 
tion of  Smelters. — The  United  States  Circuit  Court  of  Appeals 
on  Nov.  4  affirmed  the  decision  of  Judge  Marshall  in  the 
United  States  District  Court  on  Nov.  7  1906  in  the  action 
brought  by  the  farmers'  committee  of  the  Salt  Lake  Valley 
enjoining  the  smelters  from  smelting  ores  carrying  over_10% 
sulphur  (compare  American  Smelting  &  Refining  Co.  item, 
V.  83,  p.  1172.) 

The  affirmance  of  Judge  Marshall's  decision  applied  to  the  Utah  Con- 
solidated Mining  Co..  Bingham  Consolidated  Mining  Co.  and  United  States 
Smelting,  Refining  &  Mining  Co.  The  two  last-named  companies  sub- 
mitted to  the  decision  of  the  Appellate  Court,  but  the  Utah  Consolidated 


Co.  requested  the  United  States  Supreme  Court  to  review  the  case,  the  last- 
named  Court  on  Dec.  30  denying  tne  application. 

The  American  Smelting  &  Refining  Co.  some  time  since  arranged  for  a 
settlement  of  the  litigation.  The  mines  of  the  Utah  company,  it  is  reported  , 
have  been  closed  down  and  the  fires  at  the  smelter  were  being  drawn,  so' 
that  the  entire  plant  was  expected  to  be  out  of  commission  vesterdav  — 
V.  85,  p.  1592. 

Westinghouse  Electric  &  Manufacturing  Co.,  Pittsburgh. 

— Payment  of  Coupons. — The  interest  due  Jan.  1  on  the  com- 
pany's convertible  sinking  fund  gold  bonds  and  debenture 
certificates  was  paid  at  maturity  Jan.  1  at  the  Standard 
Trust  Co.,  New  York,  and  the  Farmer's  Deposit  National 
Bank  of  Pittsburgh,  calling  for  an  outlay  of    $215,975. 

Allied  Concern. — See  Atha  Steel  Casting  Co.  above  — 
V.  85,  p.  1649,  1644. 

Westinghouse  Machine  Co. — Reorganization  Plan. — The 
plan  of  reorganization,  which  has  received  the  approval  of 
leading  interests,  provides  for  the  issuance  of  $7,200,000 
3-year  6%  notes  to  pay  existing  indebtedness. 

The  notes  (denominations  $500  and  multiples  thereof)  are  to  be  secured 
by  deposit  of  the  company's  bonds  taken  at  85  %  of  their  face  value. 
Claims  of  less  than  $1,000  will  be  paid  in  cash,  those  exceeding  $1,000  will 
receive  3-year  6  %  notes  to  the  amount  of  the  nearest  multiple  of  $500  not 
In  excess  of  the  claim ,  the  remainder  to  be  paid  In  cash.  The  companv  will 
agree  not  to  pay  any  dividends  on  the  stock  until  provision  has  been  made 
for  the  payment  of  all  of  the  notes  outstanding. — V.  85,  p.  1085. 

— Herzfeld  &  Stern,  members  of  the  New  York  Stock  Ex- 
change, announced  on  Jan.  1  that  Morton  H.  M.  Lachen- 
bruch  became  associated  with  their  firm  and  assumed  the 
management  of  their  bond  department.  The  bond  office 
of  Mr.  Lachenbruch  at  34  Pine  St.,  was  accordingly  dis- 
continued. The  brokerage  business  heretofore  transacted 
by  that  office  will  be  carried  on  by  the  bond  department  of 
Herzfeld  &  Stern,  under  Mr.  Lachenbruch's  management. 

— Grannis  &  Lawrence,  members  of  the  New  York  Stock 
Exchange,  10  Wall  St.,  New  York,  with  branch  offices  at 
24  Exchange  Place,  Boston,  and  109  Montague  St.,  Brook- 
lyn, in  their  weekly  investment  circular  give  their  opinion 
of  the  financial  outlook  and  suggest  a  list  of  railroad  stocks 
"whose  values  are  so  surely  above  their  present  prices  that 
they  may  be  bought  with  confidence." 

— The  National  Battery  Co.  of  Buffalo,  manufacturers  of 
storage  batteries  for  electric  vehicles,  gas  motors,  car  light- 
ing, railroad  signals,  telephone  systems,  &c,  owing  to  the 
increase  of  business,  and  being  hampered  for  space,  recently 
moved  its  New  York  depot  to  larger  quarters,  and  leased  the 
entire  building  at  236  West  54th  St.,  one  door  west  of 
Broadway. 

—Bird  S.  Coler,  of  W.  N.  Coler  &  Co.,  59  Cedar  St.,  this 
city,  has  disposed  of  his  N.  Y.  Stock  Exchange  membership 
for  about  $65,000.  He  purchased  this  seat  in  1895  for  $20,- 
000.  Of  late  the  firm  has  traded  little  in  stocks,  as  its 
business  has  been  devoted  entirely  to  municipal  and  corpora- 
tion bonds.      Mr.  Coler  and  L.  H.  Hole  are  the  sole  partners. 

— Messrs.  N.  W.  Halsey  &  Co.,  bankers,  49  Wall  Street, 
have  published  a  32-page  booklet,  "The  Financial  Sound- 
ness of  Great  Railroads,"  which  contains  a  comprehensive 
review  of  the  remarkable  growth  in  property  values  and  earn- 
ing power  of  ten  principal  railroads  since  1897.  A  copjr  will 
be  sent  upon  application  by  referring  to  Booklet  AJ-10. 

— The  New  York  office  of  the  Philadelphia  banking  house 
nf  Ervin  &  Co.,  at  43  Exchange  Place,  this  city,  was  discon- 
tinued this  week,  the  New  York  business  of  the  firm  to  be 
transacted  from  the  home  office,  Drexel  Building,  Phila- 
delphia. E.  H.  Yorke  will  make  his  headquarters  at  the 
latter    address. 

—The  banking  house  of  E.  B.  Smith  &  Co.  of  New  York 
and  Philadelphia  announces  the  retirement  from  membership 
in  the  firm  of  John  S.  Jenks  Jr.  and  the  admission  as  partners 
of  Osborn  W.  Bright  and  Charles  F.  Bloomer.  The  removal 
of  the  New  York  office  from  7  Wall  St.  to  27  Pine  St.  is  also 
announced. 

— Harris.  Winthrop  &  Co.,  Chicago,  have  removed  to 
their  new  offices  on  the  Adams  St.  side  of  the  Rookery  Build- 
ing. The  firm  has  consolidated  its  offices  formerly  in  the 
building  at  LaSalle  and  Jackson  streets  with  the  one  in  the 
Rookery  and  taken  the  new  quarters. 

— Tracy  &  Co.  will  occupy  the  offices  formerly  used  by 
Harris,  Winthrop  &  Co.  about  Jan.  15.  W.  H.  Busenbarck. 
formerly  of  E.  L.  Lobdell  &  Co.,  which  concern  will  retire 
from  business  Jan.  1,  will  be  associated  with  Tracy  &  Co. 
in  the  Rookery  office. 

— The  Chicago  banking  and  brokerage  firm  of  E.  L.  Lob- 
dell &  Co.  was  dissolved  on  the  31st  ult.  and  Mr.  Lobdell 
retires  from  active  business.  His  New  York  partner,  Mr. 
Winslow.  has  sold  his  Stock  Exchange  membership. 

—The  firm  of  McKinnell,  Coffin  &  Rawlins  has  been  dis- 
solved and  a  new  co-partnership  formed  under  the  firm 
name  of  McKinnell,  Dominick  &  Rawlins,  who  will  continue 
the  business  at  49  Exchange  Place. 

—O'Connor  &  Kahler,  49  Wall  Street,  have  issued  a  little 
circular  in  which  they  point  out  certain  features  that  make 
municipal  issues  a  very  safe  form  of  investment.  The  cir- 
cular is  entitled   "Little   Governments." 

—Colgate  Hoyt  &  Co.  announce  that  Colgate  Hoyt  Jr., 
and  Frederick  W.  Klein,  who  has  for  a  number  of  years 
occupied  important  positions  in  the  house,  have  been  ad- 
mitted as  members  of  the  firm. 

—The  New  York  banking  firm  of  Moffat  &  White,  5 
Nassau  St.,  will  send  its  January  bond  circular  to  all  inter- 
ested parties  upon  request. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Jan.  3  1908. 
Trade  is  keeping  to  the  conservative  groove  with  values 
generally,  however,  pretty  well  sustained  despite  this  fact. 


Stocks  of  Merchandise. 


Lard    tierces 

Cocoa bags 

Coffee,   Brazil bags 

Coffee,  Java mats 

Coffee,  other bags 

SUgar        hogsheads 

Sugar.  .  ."_ .  ."." bags ,  &c. 

Hides -No- 
Cotton  bales 

Rosin barres 

Spirits  turpentine barrels 

Tar.    _        _  barrels 

Saltpetre"".!" -bags 

Manila  hemp pales 

Sisal  hemp bales 

Flour  _      barrels   and    sacks 


Jan.  1 
1908. 

5,640 

7,250 

1,367,067 

48.500 

209,586 

5,800 

None 

7,900 
140,438 


Dec.  1 
1907. 


4,062 

6,500 

3,435,539 

42,417 

210,327 

None 

None 

29,100 

139,646 


Jan.  1 
1907. 


6,550 

20,400 

1,4601 

24,500 


7,952 
24.0S2 

1,670 
25,000 


7,537 

5,500 

,296,298 

125,500 

300,000 

None 

None 

6.500 

143,903 

31,738 

1,595 

286 

1,057 

7,205 

2,714 

61,700 


COTTON. 

Friday  Night,  Jan.  3  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
340,240  bales,  against  349,425  bales  last  week  and  391,364 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  5,102,306  bales,  against  6,069,988 
bales  for  the  same  period  of  1906-07, 
since  Sept.  1  1907  of  967,682  bales. 


showing 


decrease 


LARD  on  the  spot  has  been  steady  to  firm  on  a  stronger 
market  for  futures  and  light  offerings.  Trade  has  continued 
quiet.  Western,  8^@8#c.  and  City  7J4©8c.  Refined 
lard  has  been  dull  and  steady,  with  offerings  light.  Refined 
Continent  8.55c,  South  America  9.25c.  and  Brazil  in  kegs 
10.50c.  Speculation  in  lard  futures  at  the  West  has  been 
moderatelv  active.  Prices  have  ruled  firm,  owing  to  the 
strength  of  the  grain  markets,  light  offerings,  covering  of 
shorts  and  commission-house  buying.  The  liberal  move- 
ment of  live  hogs,  however,  and  the  dulness  of  the  cash 
trade  have  militated  against  any  marked  improvement  in 
prices. 

DAILY  CLOSING   PRICES  OF   LARD   FUTURES 
Sat.        Mon.        Tues. 

January  dellevry 7 .67  y2      7.65  7.62^ 

May  delivery 7.85  7.85  7.8o 

PORK  on  the  spot  has  been  quiet 
small.      Mess    $14  75 @ $15  25,    clear 


Receipts  at — 

Sat. 
15,079 

Mon. 
20,587 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

30,823 

13,409 

18,535 

17,560 

115,993 

Port   Arthur.  . 





7,265 



290 

7,555 

CorpusChristi,&c 
New  Orleans 

18~,697 

22~,861 

250 
48,743 

9,419 

2.662 

484 
4,959 

734 
107,341 

Mobile    

Pensacola    

1,442 

1,098 
5,850 

1,503 
6.500 

624 

1.056 

1,382 

7,105 
12,350 

Jacksonville,  &c. 
Savannah 

Brunswick 

Charleston 

126 
6,567 

1.176 

100 
6,637 

"551 

5~,6l2 
~176 

90 

4~,557 
"312 

100 
10,411 
23,649 

567 

416 

33,184 

23,649 

2,782 

44 

5,842 

Georgetown 

"274 

2,785 

44 
294 



1,832 

"657 

Norfolk    

3,952 

5,276 

4,273 

500 

1  ,500 

1,815 
297 

"553 

1 ,500 
115 

17,316 
297 
234 
810 
4,288 
300 

Newport  News.. 
New  York   -    — 

Boston  --    

Baltimore  -  - 
Philadelphia   ... 

"56 

"56 
"75 

"95 

2  ,788 

100 

234 
56 

31,597 

"16 

Totals  this  week- 

47,369 

65,870 

100,601 

30,464 

64,339  340,240 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
iast  year: 


Receipts  to 
January  3. 


IN   CHICAGO. 
Wed.       Thurs.       Fri. 
Holl-      7.85  7.85 

day.      8.05 

and  firm.  Stocks  are 
$15  75@$16  75  and 
family  $18  50.  Beef  has  been  quiet  and  firm  with  supplies 
still  small.  Mess  $10@$11,  packet  $12@$12  50,  flank 
$11  75@$12  25,  family  $14  50@$15  50  and  extra  India 
mess  $22  50.  Cut  meats  have  been  moderately  active  and 
generally  steadv.  Pickled  shoulders  7V_c,  pickled  hams 
9@10c.  and  pickled  bellies,  14@10  lbs.,  8^_@9c.  Tallow 
has  been  firmer  and  more  active,  with  supplies  light;  city 
5J^c.  Stearines  have  been  quiet  and  steady;  oleo  7%c.  and 
lard  9^c  Butter  has  been  fairly  active  and  steady;  Cream- 
ery extras  29@29)4c  Cheese  has  been  quiet  and  steady; 
State,  f.  c,  small,  colored  or  white,  fine,  15 He.  Eggs  have 
been  quiet  and  easy;    Western  firsts  27c. 

OIL.— Cottonseed  has  been  quiet  and  steady;  prime  sum- 
mer yellow  36>_@37Kc.  Linseed  has  been  quiet  and 
steady;  City,  raw"  American  seed,  45@ 46c;  boiled  46 @ 47c; 
Calcutta,  raw,  69c.  Lard  has  been  quiet  and  steady;  prime 
73@75c  Cocoanut  has  been  quiet  and  steady;  Cochin 
8>6@9Jy_c.  and  Ceylon  7H@8^_c.  Olive  has  been  quiet 
and  steadv;  yellow  70@80c.  Peanut  has  been  quiet  and 
steady;  yellow  65@80c.  Cod  has  been  quiet  and  steady; 
domestic  42  @  43c.  and  Newfoundland  44 @  45c. 

COFFEE  on  the  spot  has  been  dull  and  easy.  Rio  No.  7, 
5J4@6c.  West  India  growths  have  been  quiet  and  steady; 
fair  to  good  Cucuta  8%@10c.  Speculation  in  future  con- 
tracts has  been  stagnant  and  featureless  and  prices  have 
shown  only  trifling  changes. 

The  closing  prices  were  as  follows: 

January 5.60c.  IMay 5.85c.  I  September M;?0- 

February 5.70c.  |June 5.95c.  |  October £-^c' 

March 5.75c. I  July 6.00c.  |  November    ®l(!c- 

April  ___       ._•___  5.80c. I  August 6.05c.  |  December 6.2.>c. 

SUGAR.— Raw  has  been  quiet  and  steady.  Centrifugal, 
96-degrees  test,  3.85c,  muscovado,  89-degrees  test,  3.30@ 
3.35c,  and  molasses,  89-degrees  test,  3.00@3.05c  Refined 
has  been  quiet  and  steady.  Granulated  4. 60  @4. 70c. 
Spices  have  been  moderately  active  and  steady.  Teas  have 
been  in  fair  demand  and  steady.  Hops  have  been  quiet  and 
steady. 

PETROLEUM  has  been  moderately  active  and  firm. 
Refined,  barrels,  8.75c,  bulk  5.00c  and  cases  10.90c 
Gasoline  has  been  fairly  active  and  steady;  86  degrees  21c 
in  100-gallon  drums.  Naphtha  has  been  in  moderate  de- 
mand and  steady;  73@76  degrees  18c  in  100-gallon  drums. 
Spirits  of  turpentine  has  been  quiet  and  easier  at  43J^c 
Rosin  has  been  quiet  and  steady;  common  to  good  strained 
$3  20. 

TOBACCO.— Trade  in  domestic  leaf  has  been  extremely 
dull,  manufacturers  still  showing  no  disposition  to  replenish 
supplies  in  view  of  the  diminished  consumption  of  cigars. 
Prices  have  been  nominally  steady  as  a  rule.  Havana  and 
Sumatra  have  been  quiet  and  steady. 

COPPER  quiet  and  firmer;  lake  13%@13%c.  and  electro- 
lytic 13H@13%c  Lead  quiet  and  stronger  at  3.60@3.70c 
Spelter  quiet  and  firmer  at  4.30@4.35c  Tin  quiet  and 
easier;  Straits  26 %c.  Iron  has  been  quiet  and  steady; 
No.  1  Northern  $17  75@$18  50  and  No.  2  Southern  $17  25@ 
$17  75. 


1007-08. 


This 
week. 


Galveston 

Port  Arthur 

CorpusChristl  ,&c 

New  Orleans 

Mobile 

Pensacola 

Jacksonville,   &c 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

Newp't  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Since  Sep 
1   1907. 


Total 


1  15,993 

7,555 

734 

107,341 

7.105 

12,350 

4  16 

33,184 

23,649 

2,782 

44 

5  .842 

17,316 

297 

234 

810 

4,288 

300 

340,240 


1906-07. 


I  ,308  ,859 

60,559 

11,139 

1,080,493 

220  ,936 

88,946 

5,762 

!  .142,461 

155.46  1 

165,667 

160 

370,579 

355,246 

5,372 

2,263 

3,271 

31,234 

3,895 

5,102,306 


This 

week. 

113,812 
14,858 

2,864 
89,834 

8,671 


599 

41,783 

2,487 

1,716 

36 

5  .546 

17,5  64 

3,768 

1  ,515 

4,343 

2,178 

371 

311,945 


Since  Sep 
1  1906. 

2,325,559 

84,131 

26,672 

1,360,510 

178,865 

72,279 

4,811 

1,093,108 

108,908 

117,154 

829 

254,361 

365,81  1 

14,032 

8,688 

23,153 

28,041 

3,076 


Stock. 


1908. 


1162,286 


287,820 
61,261 


1908. 
378,668 


415,637 
60.246 


6.069.988 


160,380 

171,139 

34  ,867 

22,486 

25,564 

15,272 

"  6,337 

13,168 

43,125 

54,093 

14 

899 

135,652 

145,701 

6,256 

6,993 

15,781 

5,593 

1  ,986 

2,040 

,041,329 

1  ,292,535 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals. at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

Galveston 

115.993 

Pt.  Arthur,  &c. 

8,289 

New  Orleans. 

107,341 

Mobile 

7,105 

Savannah  — 

33,184 

Brunswick  — 

23. 649 

Charleston.  &c 

2,826 

Wilmington- - 

5,842 

Norfolk 

17,316 

N'port  N.,  &c 

297 

All  others 

18,398 

Total  this  wk. 

i40,240 

Since  Sept.  1. 


3,102,306 


1907. 


113,812 

17,722 

89,834 

8  ,67 1 

41,783 

2.487 

1,752 

5,5  16 

17,564 

3,768 

9.006 

311,945 


1906. 


146,367 


6,069 ,9S8|5, 200  ,840 


1905. 


45,859 

40,353 

3,985 

11,735 

39.405 

71  ,651 

2,887 

5,447 

21.514 

27,280 

11  ,389 

5,169 

1 ,259 

1  ,22,-, 

2,181 

2,138 

7  ,928 

9,464 

526 

368 

9,434 

25,339 

200,167 


6,040,428 


1904. 


74,594 
8,105 

81  ,256 
5,554 

34.089 
3,267 
1,439 
2,291 

15,8  40 

438 

9,255 


235,913 


5,474,953 


1903. 


75,270 
2,819 

80,967 
7  .380 

44,752 
3,987 
4,033 
9,082 

24,608 
498 

16,216 


269,612 
,136,285 


The  exports  for  the  week  ending  this  cveninf  reach  a  total 
of  324  444  bales,  of  which  130,755  were  to  Grsat  Britain, 
46,635'to  France  and  147,054  to  the  rest  of  th  •  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Exports 
from — 


Week  ending  Jan.  3   1908. 
Exported  to — 


Great 
Britain. 


Fr'nce 


Galveston  _. 
Port  Arthur. 
Corp.Christi.&c 
New  Orleans 

Mobile 

Pensacola  .. 
Fernandina 
Savannah  _. 
Brunswick.. 
Charleston. . 
Wilmington- 
Norfolk  

Newport  News 
New  York.. 

Boston 

Baltimore 

Philadelphia  . . 
Portland,  Me._ 
San  Francisco . 

Seattle    

Tacoma 

Portland,  Ore. 
Pemnlna  .. 
Detroit 


20,805 
7,555 

3~S~,247 


Conti- 
nent. 


Total. 


23, 20S 


19.862 


Total 


Total  1906-07. 


9,537 

7,119 

10,468 

15,013 

13,403 

¥.837 

2,242 

529 


3,565 


39,783 


26,129 
12,350 
33~,066 


10,687 


10,642 

258 

1.242 

852 


From  Sep 


1907  to  Jan.  3  1908. 
Exported  to — 


Great 
Britain. 


\France 


3,140 
8,905 


130,755  46,635 


130,229 


41,860 


147,054 


171,060 


83,796 
7,555 

S4~,238 

12",350 

42~,  603 
7,119 
10,468 
25,700 
13,403 

20,044 
2,500 
1,771 
852 


561,530,169,271 
30,733 


3,140 
8,905 


324,444 


343,149 


389,245 
31,412 
24,280 

127,71 
52,678 
10,408 
9S.167 
19.715 
1,000 

162,300 

96,781 

25,900 

26,866 

1 


1,175 


Conti- 
nent. 


Total. 


136,368 
31,386 

24.748 

6M65 


28.520 


24.7S1 


3,400 


345,160 

29,826 

1,017 

283,376 
66,300 
43,827 

4i3~,226 

53,460 

25.100 

233,155 

1,480 


158,771 

4,006 

49,514 

6,300 


18,617 
29,387| 
13,178! 


1,075,961 

60,559 

1,017 

808,989 

129,098 

92,855 

609,397 

106,138 

35,568 

359,842 

21,195 

1,000 

345,852 

100.787 

78,820 

33,166 

1 

18,617 

29,387 

13,178 


1,059,969  486.9391,775,094 


1,175 
3,922,602 


1,888,679541,579  1,905,429,4,335,687 


In  addition  to  above  exports,  our  telegrams  to-night  also 


-  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Jan.  4  1908.  j 
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Jan.  3  at — 

On  Shipboard,  Not  Cleared  for — 

Great 
Britain. 

13,005 
63,489 

1 5_,666 

7,500 

4,000 

12,000 

France 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

Leaving 
slock . 

New  Orleans. . 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

10,080 

14,936 

5,687 

2~,400 

i~,666 

12,970 

25,469 

13,710 

10,376 

9,800 

1,000 

2,000 

16,000 

14,880 

8,935 

710 

4~,900 
7,000 

36,425 
27,429 
30,236 

418 

3,837 

4,500 

900 

800 

30,000 

40,455 
56.132 
33,141 

51,353 
116,666 
24,607 
11,276 
28,000 
38,500 
11,900 
35 ,000 

236,467 

145,620 

135,773 

14,288 

33,261 

4,625 

123,752 

30,341 

Total  1908.. 
Total  1907.. 
Total  1006.. 

114,994 

132,472 

84,084 

34,103 
49,603 
26,475 

91,325 
55,635 
58,983 

317,302 
321  ,271 
232,919 

724,127 
971,264 
862,429 

Speculation  in  cotton  for  future  delivery  has  been  quiet, 
and  although  early  in  the  week  prices  advanced,  partly 
owing  to  the  prompt  stopping  of  January  notices,  they  .have 
latterly  .receded.  The  decline  was  most  noticeable  on  Thurs- 
day and  was  due  to  several  causes,  the  chief  of  which  was 
a  fear  that  the  Census  ginning  report  to  be  issued  on  Jan .  9th 
will  show  a  larger  total  ginned  from  Dec.  13th  to  Jan.  1st 
than  even  during  the  same  time  last  year.  Rumors  that  the 
report  of  the  National  Ginners'  Association  for  that  period 
would  make  the  total  about  95,000  bales  larger  than  during 
the  same  time  last  year  tended  to  confirm  these  fears.  One 
report  was  that  the  total  from  Dec.  13th  to  Dec.  31st 
amounted  to  704,000  bales, as  against  627,442,  according  to 
the  Census  figures  for  the  same  time  last  year.  This,  with 
continued  high  rates  for  money,  and  the  appointment  of 
receivers  for  the  Seaboard  Air  Line,  a  prominent  cotton 
carrier,  caused  a  good  deal  of  long  liquidation,  especially,  it 
appears,  by  certain  well-known  New  York  and  Southern 
interests.  The  result  was  a  decline  on  Thursday  of  25  to  30 
points.  Moreover,  a  local  statistician  estimated  the  crop  at 
12,000,000  to  12,300,000  bales,  and  expressed  the  opinion 
that  there  will  be  more  than  sufficient  cotton  for  the  require- 
ments of  the  world's  spinners  this  season  and  that  the  supply 
at  its  close  will  be  ample.  Besides,  the  receipts  at  the  ports 
have  latterly  increased  materially,  a  circumstance  which  has 
not  been  without  its  effect,  even  though  at  the  same  time 
the  exports  have  also  been  on  a  large  scale,  suggesting  that 
not  a  little  of  the  cotton  arriving  at  the  ports  is  already  sold 
and  merely  in  transit  to  Europe.  The  speculation  has  been 
for  the  most  part  professional  and  limited  to  large  operators, 
the  outside  public  taking  little  part  in  it.  The  January 
notices,  which  were  estimated  at  40,000  bales  and  upward, 
were  largely  stopped,  it  appears,  by  prominent  local  interests 
as  well  as  by  some  Philadelphia  merchants.  Of  late  some 
well-known  local  people  have  been  buying  March  and  selling 
May,  with  the  pressure,  however,  so  noticeable  on  May  as 
to  cause  March  and  May  to  sell  on  even  terms,  although  at 
one  time  the  May  option  was  7  points  over  March.  To-day 
prices  were  irregular,  declining  early  and  rallying  later,  the 
feature  being  the  steady  .buying  of  March,  supposedly  for 
prominent  local  spot  interests,  which  caused  a  net  advance 
for  the  day  in  that  month,  putting  it  at  a  premium  of  4 
points  over  May.  The  net  result  for  the  week  is  a  moderate 
advance  on  near  months,  with  later  months  practically  un- 
changed. Spot  cotton  has  declined  40  points  here  within  a 
week.     Middling  uplands,  11.40c. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Strict  low  mld.-.e.O  30  off 

Fully  low  mid 0.65  off 

Low  middling 1.00  off 

Barely  low  mid 1.25  off 

Strict  good  ord 1.50  off 

Fully  good  ord_. 

Good    ordinary 2.00  off 

Strict  g'd  mid.  tgd.0.35  on 
Good  mid.  tinged..  Even 
Strict  mid.  tinged.. 0.20  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Dec.  28  to  Jan.  3—  Sat.       Mon.    Tues.     Wed.   Thurs.     Fri. 

Middling  upland 11.80      11.80      11.70  Holiday.  11.40     11.40 

NEW   YORK   QUOTATIONS   FOR   32   YEARS. 
The   quotations  for   middling   upland   at    New    York   on 
Jan.  3  for  each  of  the  past  32  years  have  been  as  follows: 

1908.C 11.40 

1907 10.75 

1906 11.85 

1905 7.10 

1904 13.20 

1903 9.00 

1902 8.31 

1901 10.12 


Fair c. 1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1 .25  on 

Barely  mid.  fair 1.00  on 

Strict  good  mid 0.75  on 

Fully  good  mid. 
Good  middling. 
Barely  good  mid 
Strict  middling. 
Middling 


0.62  on 
0.50  on 
0.37  on 
0.25  on 
Basis 


Middling  tinged,  .c. 0.30  off 
Strict  low  mid.  ting.  1 .00  off 
Low  mid.  tinged.. .1.80  off 
Strict  g'd  ord.  ting. 2.00  off 
Fully  Mid.  stained.  1.00  off 
1.75  off  Middling  stained..  1.25  off 
Barely  mid.  stained  1.75  off 
Strict  low  m.  stain. 2. 25  off 
Fully  1.  m.  stained. 2. 62  off 
Low  mid.  stained,  .3.00  off 


1900. c 7.7511802. c 7.81 


1899 5.88 

1898 5.94 

1897 7.19 

1896 8.31 

1895 5.68 

1894 8.00 

1893 9.88 


1801 0.31 

1890 10.25 

1889 9.75 

1888 10.56 

1887 9.50 

1886 0.19 


1884. c 10.56 

1883 10.10 

1882 11.88 

1881 11.04 

1880 12.56 

1870 0.44 

1878 1131 


1885. 


11.1211877 12.62 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday. . 

Monday 

Tuesday  . . 
Wednesday 
Thursday  . 
Friday 


Total 


Spot  Market 
Closed. 


Steady 
Quiet  . 
Quiet  . 


Quiet, 
Quiet 


40  pts 


HOLI 
dec 


Futures 
Market 
Closed. 


Steady 

Steady 

Very  steady. 
DAY 

Steady 

Steady 


Sales  of  Spot  and  Contract. 


Con-     Con-  I 
Export  sum'n.    trad.     Total. 


115 


115 


000 
6,600 

29,000 
400 


37,800 


115 
000 

6,600 

20.000 
400 

37,015 


FUTURES. — The  highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

January  3—  1908.  1907.           1906.  1905. 

Stock  at  Liverpool bales.  824,000  749,000   1,069,000  876,000 

Stock  at  London 15,000  6,000         11,000  13,000 

Stock  at  Manchester 54,000  47,000         46,000  36,000 

Total  Great  Britain  stock 893,000  802,000  1,126,000  925,000 

Stock  at  Hamburg 16,000  11,000  11,000  15,000 

Stock  at  Bremen 309,000  359,000  372,000  367,000 

Stock  at  Antwerp 4,000 

Stock  at  Havre 203,000  160.000  223,000  164,000 

Stock  at  Marseilles 4,000  3,000  2,000  3,000 

Stock  at  Barcelona 20,000  13,000  9,000  40,000 

Stock  at  Genoa 18,000  85,000  72,000  39,000 

Stock  at  Trieste 24,000  1,000  2,000  3,000 

Total  Continental  stocks 594,000       632,000       691,000       635,000 

Total  European  stocks 1,487,000  1,434.000  1,817,000  1,560,000 

India  cotton  afloat  for  Europe.  _ .       78,000  139,000  138,000  70,000 

American  cotton  afloat  for  Europe     940.080  819,637  606,000  708,000 

Egypt.Brazll.&c.afloat  for  Europe      78,000  76,000  48,000  43,000 

Stock  In  Alexandria,  Egypt 253,000  249,000  205,000  206,000 

Stock  in  Bombay,  India 416,000  445,000  664,000  319,000 

Stock  In  U.S.  ports 1.041.329  1,202,535  1,095,348  977,625 

Stock  in  U.  S.  Interior  towns 558  095  713,804  746,851  763,105 

U.  S.  exports  to-day 21,964  55,601  45,461  11,281 

Total  Visible  supply 4,873,468   5,224,577   5,365,660  4,658,011 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows- 
American — 

Liverpool  Stock bales.     711,000       657,000       039,000  806,000 

Manchester  stock 43,000         38,000         40.000  29,000 

Continental  stock 515,000       591,000       669,000  588.000 

American  afloat  for  Europe 940,080       810,637       606,000  708,000 

U.S.  port  stocks 1.041,320   1,202,535   1,005,348  977,62o 

U.  S.  Interior  stocks 558,095       713  804       746.851  763,10a 

U.  S.  exports  to-day 21,964         55,601         45,461  11,281 

Total  American 3,830,468  4,167,577  4,141,660  3,883,011 

East  Indian,  Brazil,  &c. —  „„  „„„  _.  .„- 

Liverpool  stock 113,000  92.000  130,000  70,000 

Londonstock 15,000  6,000  H  .000  13-000 

Manchester  stock 11,000  9,000  6,000 

Continental  stock 79,000  41,000  22,000  27.  ,000 

India  afloat  for  Europe 78,000  139,000  138,000  70,000 

Egypt.  Brazil,  &c,  afloat 78,000  76,000  48,000  43.000 

Stock  in  Alexandria,  Egypt 253,000  240.000  205,000  206,000 

Stock  In  Bombay,  India.: 416.000  445,000  664,000  319.000 

Total  East  India,  &c 1.04  3,000   1,057,000   1.224,000       775,000 

Total  American 3,830,468  4.167 ,o77  4,141,660   3,883,011 

Total  visible  supply 4,873,468  5,224,577  5,365  660  4.658  011 

Middling:  Upland,  Liverpool 6.13d.         5,8/d.  ,»•-■'"•  ,,=„" 

Middling  Upland,  New  York 11.40c.        10.75c.  n-??Jf-  ntS*' 

Egypt.  Good  Brown,  Liverpool..  10  Hd.  10  11-16.  .  8Md.  7^d. 

Peruvian,  Rough  Good,  Liverpool  U.50d.         9.20d.  ,J-00d.  10-40,S- 

Broach,  Fine.  Liverpool 5  ll-16d.    5  ll-lbd.  o  H-led.  4d. 

Tinnevelly,  Good,  Liverpool 5%d.      5  7-16d.  oHd.  4^d. 

Continental  imports  past  week  have  been  264,000  bales. 

The  above  figures  for  1908  show  an  increase  over  last  week 
of  167,748  bales,  a  loss  of  351,109  bales  from  1907.  a  de- 
crease of  492,192  bales  from  1906,  and  a  gain  of  215,45'S 
bales  over  1905. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  4,462  bales  and  are  to-night  155,709 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  the  towns  has  been  67,821  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


January  3— 
Shipped —  Week. 

Via  St.  Louis 10,343 

Via  Cairo 5,450 

Via  Rock  Island 708 

Via  Louisville 2,177 

Via  Cincinnati 1.322 

Via  Virginia  points 4,617 

Via  other  routes,  &c 19,864 

Total  gross  overland 44,481 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.-.   5,632 

Between  interior  towns 3,042 

Inland.  &c,  from  South 2,899 


-1907-08- 


Total  to  be  deducted 

Leaving  total  net  overland  *  . 


.11.573 
-32,908 


Since 

Sept.  1. 

172,704 

83,906 

5,897 

26,918 

15,690 

36,947 

97,845 

439,907 

40,663 
41,256 
31,038 

112,957 
326,950 


Week. 

42,057 
10,132 
3,592 
4,720 
2,779 
4,742 
21,236 


1906-07 

Since 

Sept.  1. 

370,430 

112,769 
26.050 
46,278 
24,437 
51,016 

117,881 


89,258   748,861 


8.407 
1,592 
1.492 

11,491 
77,767 


62,958 
25,874 
20,988 

109,820 
639.041 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  32,908  bales,  against  77,767  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
312,091   bales. 

1907-08 — - — 1906-07 

In  Sight  and  Spinners'  Since 

Takings.  Week.       Sept.  1. 

Receipts  at  ports  to  Jan.  3 340,240  5,102,306 

Net  overland  to  Jan.  3 32,908       326,950 

Southern  consumption  to  Jan.  3 47.000       866,000 


Since 

Week.       Sept.  1. 

311,945   6,069,988 

77,767       639,041 

47,000       846,000 


Total  marketed 420,148   6,295,256 

Interior  stocks  in  excess 4,462       477.512 


436,712   7,555,029 
"4,787       617.528 


Came  Into  sight  during  week 424,610        .    .  431,925 

Totalin  sight  Jan.  3 6,772,768 


8,172,557 

North,  splaaers'  takings  to  Jan.  3..   44,872       730,670     106,188   1,236,670 
*  Decrease  during  week. 
Movement  into  sight  in  previous  years: 

Since  Sept.  1 — 


Week —  Bales. 

1 906— Jam.      5 20 1 ,746 

1905— Jan.     6. 266,207 

1904 — Jan.      8 .281,727 

1 903 — Jan.      9 335 .459 

1902— Jan.    10 360.664 


1905-06— Jan      5 7 

1904-05 — Jan.     6 ___    8 

1903-04— Jan.     8 7 

1902-03— Jan.     9 7 

1901  02— Jan.  10.- ..7 


Bales. 

,097,296 

,086,107 

.230,944 

,077,613 

,050,527 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Belovr  are  thef closing  quotations  of  middling 


cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
January  3. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat'day. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston    

Wilmington 

113-2 
UK 
10  ^ 
10  34 

UJ4 

UM 

10% 

10   11-16 

10  % 

10  13-16 

1134 

11.80 

UM 

12.05 

11  1-16 
U% 

U34 
U34 
10  M 

UJ4 
Uj4 

i ; 

10   11-16 
10   13-16 

10  13-16 

U34 

11.80 

11  34 
12.05 

11  H 
1134 
1134 
1134 
10  % 

H 
O 
L 
I 

D 
A 
Y 

10M 

io  n 

10  13-16 
UM 

1 1 .80 
U  'A 
11.65 

11  3-16 

n  i .; 

U34 
11  '4 
10  J4 

11% 

11% 
1-1 

10  9-16 

10% 

10   13-16 

Norfolk  ...    ... 

Boston    

Baltimore 

Philadelphia  ... 

Memphis 

St.  Louis 

Houston 

Little  Rock 

1134 
11.80 

UM 

12.05 

11 

11  w 

1134 
11  % 

io  Vi 

11  <-i 

11.40 

UM 

11.65 

11  3-16 

11% 

11  \i 

11% 

10% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — - 

Range 

Closing 

June — 

Range 

Closing 

July— 

Range 

Closing 

Tone- 
Spot  

Options 


Sat'day, 
Dec.  28. 


10.95    — 
10.95n'm 

10. 80-. 86 
10. 84. 86 

—    @  — 
10. 82-. 85 

10. 80-. 89 
10. 86-. 87 


10. 88-. 90 

10. 85-. 93 
10. 91-. 93 


10. 92-. 94 

10. 90-. 92 
10. 93-. 95 

Steady. 
Steady. 


Monday, 
Dec.  20. 


—  @  — 
11.16n'm 

10. 91-. 09 
11. 06-. 07 

—  ®  — 
11. 04-. 07 

10. 90-. 09 
U.07-.08 

—  @  — 
11. 09-. 11 

10. 95-. 13 
11. 11-. 12 


11. 12-. 13 

10. 99-. 05 
11. 14. 15 

Firm. 
Steady. 


Tuesday, 
Dec.  31 


11. 10-. 21 
11. 15. 16 


11. 14-. 17 

11. 05-. 20 
11. 16. 17 


11. 18-. 21 

U.07-.23 
11.20    — 

—    ®  — 
11. 20-. 23 

11. 15-. 25 
11. 22-. 23 

Steady. 
Quiet. 


Wed'day , 
Jan.  1 . 


Holi- 
day. 


Thursd'y, 
Jan.  2. 


Holi- 
day. 


Friday. 
Jan.  3. 


10.89.00 
10. 98. 00 

—     ©  — 
10. 97-. 99 

10. 85-. 00 
10. 99-. 00 


11. 01-. 03 

10. 88-. 03 
11. 01-. 02 


U.01-.03 

10.92- .03 
11. 03-. 04 

Steady. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by.telegraphjthis  evening  from  the  South  denote  that  rain 
has  been  general  the  past  week  and  at  some  points  along  the 
Gulf  rather  heavy.  On  the  whole,  however,  the  precipita- 
tion has  been  light  or  moderate,  and  in  portions  of  Texas 
dry  weather  has  prevailed.  The  movement  of  cotton  to 
market  continues  free. 

Galveston,  Texas. — We^have  had  rain  on  one  day  of  the 
past  week,  the  precipitation  being  six  inches  and  two  hun- 
dredths. The  thermometer  has  averaged  62,  the  highest 
being  70  and  the  lowest  54.  Month's  rainfall  four  inches  and 
ninety-nine  hundredths. 

Abilene,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  55,  ranging  from  34  to  76. 
December  rainfall  one  inch. 

Corpus  Christi,  Texas. — We  have  had  no  rain  the  past 
week.  The  thermometer  has  ranged  from  52  to  80,  averag- 
ing 66.      Month's  rainfall  one  inch  and  forty -six  hundredths. 

Fort  Worth,  Texas. — We  have  had  no  rain  during  the  week. 
Average  thermometer  57,  highest  80,  lowest  34.  December 
rainfall  two  inches  and  nineteen  hundredths. 

Palestine,  Texas. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  two  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  56,  the  highest  being  74  and  the  low- 
est 38.  Month's  rainfall  three  inches  and  seventeen  hun- 
dredths. 

San  Antonio,  Texas.- — There  has  been  rain  on  one  day  of 
the  week,  to  the  extent  of  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  59,  ranging  from  42  to  76.  De- 
cember rainfall  seventy-seven  hundredths  of  an  inch. 

Taylor,  Texas. — -There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  being  two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  38  to  74,  averaging  56.  De- 
cember rainfall  one  inch  and  seventy-seven  hundredths. 

New  Orleans,  Louisiana. — We  have  had  rain  on  two  days 
during  the  week,  the  precipitation  being  eight  hundredths  of 
an  inch.     The  thermometer  has  averaged  63 

Vicksburg,  Mississippi. — We  have  had  rain  on  five  days 
of  the  week,  the  rainfall  reaching  one  inch  and  fifty-two  hun- 
dredths.    Average  thermometer  59,  highest  77,  lowest  40. 

Leland,  Mississippi. — There  has  been  rain  during  the 
week,  the  rainfall  being  two  inches.  The  thermometer  has 
averaged  55.1,  the  highest  being  81  and  the  lowest  31. 

Helena,  Arkansas  .—Most  farmers  have  done  picking,  but 
the  work  is  still  going  on  in  some  fields.  It  has  rained  on  two 
days  during  the  week,  the  rainfall  being  one  inch  and  eleven 
hundredths.  The  thermometer  has  averaged  52,  ranging 
from  32  to  72.  December  rainfall  three  inches  and  forty-two 
hundredths. 

Memphis,  Tennessee. — Rain  has  fallen  on  two  days  of  the 
week ,  the  rainfall  being  nine  hundredths  of  an  inch .  Average 
thermometer  53.9,  highest  68.9,  lowest  35.3.  Month's  rain- 
fall three  inches  and  three  !  U'  dredths. 
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Mobile,  Alabama. — Heavy  rains  in  the  interior  early  in  the 
week.  It  has  rained  on  four  days  the  past  week,  the  rainfall 
being  one  inch  and  ninety-four  hundredths.  The  thermom- 
eter has  averaged  CO,  ranging  from  42  to  70. 

Montgomery,  Alabama. — There  has  been  rain  on  four  days 
during  the  week,  to  the  extent  of  two  inches  and  fifty-eight 
hundredths.  December  rainfall  seven  inches  and  fourteen 
hundredths. 

Selma,  Alabama. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  reaching  one  inch  and  nine- 
ty hundredths.  Average  thermometer  53.5,  highest  67, 
lowest  32. 

Madison,  Florida. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  one  inch  and  fifty-hundredths. 
The  thermometer  has  ranged  from  45  to  78,  averaging  63. 

Augusta,  Georgia. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  sixty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  55,  ranging  from  34  to  70. 

Savannah,  Georgia. — We  have  had  rain  on  three  days 
during  the  week,  the  precipitation  reaching  thirty-three 
hundredths  of  an  inch.  The  thermometer  has  ranged  from 
39  to  69,  averaging  59. 

Charleston,  South  Carolina. — We  have  had  rain  on  two  days 
during  the  past  week,  the  rainfall  being  forty-two  hundredths 
of  an  inch.     Average  thermometer  56,  highest  67,  lowest  41. 

Greenwood,  South  Carolina. — We  have  had  rain  on  three 
days  of  the  past  week,  the  precipitation  being  one  inch  and 
twenty-seven  hundredths.  The  thermometer  has  averaged 
48,  the  highest  being  59  and  the  lowest  37. 

Charlotte,  North  Carolina. — We  have  had  rain  during  the 
week,  the  rainfall  being  one  inch  and  sixty-five  hundredths. 
The  thermometer  has  ranged  from  37  to  66,  averaging  50. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Dec.  27 

Visible  supply  Sept.  1 

American  In  sight  to  Jan.  3 

Bombay  receipts  to  Jan.  2 

Other  India  shlp'ts  to  Jan.  2.-. 
Alexandria  receipts  to  Jan.  1... 
Other  supply  to  Jan .  1  * 


Total  supply - 


Deduct — 
Visible  supply  Jan.  3- 


Total  takings  to  Jan.  3_ 
Of  which  American- . 
Of  which  other 


1907-08. 


Week. 


4.705.720 


424,610 

95,000 

6,000 

38,000 

10,000 

5,279,330 
4,873,468 


405,862 

332,862 

73,000 


Season. 


2.291,844 

6,772,768 

543,000 

95,000 

648,000 

156,000 


10,506,612 
4,873,468 


5.633,144 
4.278,144 
1,355,000 


1906-07. 


Week. 


5.200,931 


431,925 

84,000 

3,000 

37,000 

12,000 


5,768,856 
5,224,577 


Season. 


1,784.156 

8,172,557 

684,000 

75,000 

646,000 

178,000 


11.539,713 
5,224,577 


544,279  6,315,136 
417,279  4.903,136 
127,000     1.412,000 


|*|Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


January  2. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week . 
95,000 

Since 
Sept.  1. 

543,000 

1     Since 
Week.     Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay.. 

84,000      684.000 

129,000 

771,000 

Exports  from — 

For  the  Week. 

Since  September  1. 

Great 
Brilinn. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Total. 

Bombay — 
1907-08 

1,000 
3,000 
2,000 

i~666 
2,666 

1,000 

12,000 
32,000 
35,000 

r.666 
2~666 

6,000 

2.666 

13,000 
35,000 
37,000 

f,666 

1,000 

2~,66o 

6,000 
2,000 
3,000 

5,000 

10,000 
16,000 

1 ,000 
2,000 
2,000 

8.000 
1.000 
1,000 

7,000 
4,000 
2.000 

156,000 
2  7  3,000 
212.000 

8,000 
17,000 
13,000 

16,000 

7  ,000 

17,000 

55,000 
44,000 
39,000 

161,000 

1906-07-. - 

1905-06 

283,000 
228,000 

Calcutta — 

1907-08.-    

9.000 

1906-07..    

19,000 

1905-06..    ... 

15,000 

Madras — 

1907-08 ... 

24,000 

1906-07 

1905-06 

8,000 
18,000 

All  others — 

1907-08 

62,000 

1906-07 .. 

48  ,000 

1905-06 

41,000 

Total  all— 
1907-08..    . 

1  ,000 
6,000 
3 ,000 

18,000 
32.000 
40 .000 

19,000 
38,000 
43,000 

2 1 .000 
17.000 
24,000 

235,000 
341,000 
289,000 

256,000 

1906-07 . 

358 ,000 

1905-06..    ... 

313,000 

ALEXANDRIA    RECEIPTS 

AND    SHIPMENTS. 

Alexandria,  Egypt, 
January  1 . 

1907-08. 

1906-07. 

1905-06. 

Receipts  (can tare) — 

This  week 

280,000 
4.858.582 

280.000 
4,843,881 

230,000 

Since  Sept.  1 

3,822,250 

Exports  (bales)  - 


To  Liverpool 

To  Manchester 

To  Continent 

To  America 


Total  exports 


This 
week. 

5,500 

6.500 

2.250 

14,250 


Since 
Sept.  1. 

129,270 

108.520 

143.651 

30,047 


411,488 


This 

week. 

9,000 
5,000 
7,250 
6,750 

28,000 


Since 
Sept.  1. 


126,936 

102,660 

150,404 

46,028 

426,028 


This 
week . 

5 ,500 
8  ,500 
7  ,000 
2.250 


23,250 


Since 
Sept.  1. 

114,296 
74,693 

129,900 
33.742 


352,631 


Note. — A  cantar  Is  99  lbs.      Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  firm  for  yarns  and  steady  for  shirtings.  Merchants  are 
buying  very  sparingly.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


Nov 
22 
29 

Dec, 

6 

13 

20 

27 

Jan, 
3 


1907-08. 


32s  Cop 
Tulsl. 


d.  d. 

1014    @    uy2 


Wt.  lbs.  Shirt- 
ings, common 

to  /in est. 


Cofn 
Mid 

Upfs 


s.  d.         s.  J.       d. 
6     1     @9     8        6.00 
6     1^@9     7J4;   6.18 


10^  @  11^  6 
10^  @  11*4  6 
10  7-16  @1VA  6 
10%       ©     11^  6 


114@9 
1H09 
0  @9 
0      ©9 


6.35 
6.38 
6.10 
6.08 


10H     @      U14\6     0     @9     3        6.13 


1906-07. 


32s  Cop 

Twist. 


d.  d. 

ion     @    11 
lo>*     @     11 


10  1-16® 

9^        @ 

9  15-16  @ 

9M      © 


11 

10  h 

10J3 


@      lOJg 


S14  ibs.  Shirt- 
ings, common 
te  llntsl. 


8.  d.         s.  <1. 
G     8     @9  10 
6     8     @9  10 


7H®8  10 

6     @9  9 

5     @9  8 

5      @9  8 

5     @9  8 


Cofn 
Mid 
Upfs 


d. 

5.99 
6  19 

5.96 
5.79 
5.69 
5.70 

5.87 


SHIPPING  NEWS. 

Total  bales 
NEW  YORK — To   Liverpool — Dec.   31 — Victorian,   3,245  upland, 

234  Sea  Island _  3  479 

To  Manchester — Dec.  27 — Tintoretto,  663  upland,  200  Sea  Isl.  863 

To  Hull — Dec.  28 — Toronto,  1,016 1,016 

To  London — Dec.  28 — Mesaba,  479 479 

To  Havre — Dec.   27 — Floride,  550  upland;  Mistor,  2,806  up- 
land ,  209  Sea  Island 3,565 

To  Bremen — Dec.   27 — Main,   2,903 Dec.   31 — Barbarossa, 

1,999 4 ,902 


Dec.   30 — Flor- 


1 


399 

311 

485 
952 
645 
300 
350 
900 
298 
100 


,147 
100 


To  Hamburg — Dec.  27 — President  Grant,  399. 

To  Barcelona — Jan.  2 — Hermann,  311 

To  Genoa — Dec.  28 — Regina  d'ltalia,  400-. 

ida,  85 

To  Venice — Dec.  27 — Alice,  952 

To  Trieste — Dec.  27 — Alice,  645 

To  Naples — Dec.  30 — Florida,  300 

To  Piraeus — Dec.  31 — Hellas,  350 

To  Japan — Jan.  2 — Lowther  Castle,  1,900 

To  China — Jan.  2 — Lowther  Castle,  298 

To  Manila — Jan.  2 — Lowther  Castle,  100 

GALVESTON— To  Liverpool— Dec.   28 — Dunstan,  5,243 Dec. 

31 — BendU,  7,672;  Director,  7,890 20,805 

To  Havre — Dec.  28 — Matteawan,  5,060;  Tolesby,  11,308 

Dec.  30 — Anselma  de  Lariinaga,  0,140 22,508 

To  Dunkirk — Dec.  30 — Anselma  de  Larrlnaga,  700 700 

To  Bremen — Dec.  27 — America,  7,704 Dec.  31 — Battersea 

Bridge,  10,890;  Charlton  Hall,  13,849 32,443 

To  Hamburg — Dec.  27 — Karma,  2,562 2,562 

To  Antwerp — Dec.  30 — Cynthia,  1,042 1,642 

To  Barcelona — Dec.  28 — Lucia,  1,090 1,090 

To  Venice — Dec.  28 — Lucia,  322 322 

To  Trieste — Dec.  28— Lucia,  1,724 1,724 

PORT  ARTHUR — To  Liverpool— Dec.  31 — Holme^ide,  7,555 7,555 

NEW    ORLEANS— To    Liverpool— Dec.    27— Belgian,    6  230 

Dec.  20 — Colonian,  15,071 Jan.  3 — Tactician.  16, 846.. .   38 

To  London — Jan.  3 — Tamplcan,  100 

To  Havre — Dec.  28 — Crown  Prince,  7,000;  Inlnila,  12,862 19,802 

To  Bremen — Dec.  31 — Black  Prince,     9.914 9.914 

To  Antwerp — Dec.  31 — Spanish  Prince,  2.286 2,286 

To  Hamburg — Dec.  30 — Clodmoor,  1,935 1,935 

To  Trieste — Dec.    27 — Carolina,    2,354 Dec.    31 — Eugenia, 

3,454 6 ,808 

To  Barcelona — Dec.  31 — Eugenia.  2,183 2,183 

To  Venice — Dec.  31 — Eugenia,  2,599 2,599 

To  Naples — Dec.  31 — Eugenia,  400 400 

To  Mexico — Dec.  30 — Norheim  ,  4 4 

PENSACOLA— To  Bremen— Dec.  30— Fulham,  5,850 Dec.  31 

— Hoyle  Bank,  6,500 12.350 

SAVANNAH— To  Liverpool— Dec.  31—  St.  Irene,  9,537 9,537 

To  Bremen — Dec.  31— Belle  of  France,  10,472 10,472 

To  Hambunr — Dec.  31 — Medomsley,  2,132 2,132 

To  Uddevalle — Dec.  31 — Belle  of  France.  100 

To  Rotterdam — Dec.  28 — Planet  Venus,  519 

To  Ghent — Dec.  28 — Planet  Venus,  600 

To  Reval — Dec.  28 — Planet  Venus,  595 Dec.  31 — Belle  of 

France,  1,045 1.640 

To  Bergen — Dec.  28 — Planet  Venus,  100 100 

To  Gothenburg — Dec.  28 — Planet  Venus,  649 649 

To  Genoa — Dec.     30 — Miguel     Gallart,     5,219 Dec.     31  — 

Teresa,  800 0,019 

To  Barcelona — Dec.  27 — Federlca,  3.245 Dec.  30 — Miguel 

Gallart.  2,892 0.137 

To  Trieste — Dec.     27 — Federica,     1,249 Dec.     31 — Teresa, 

2.900 4,149 

To  Venice — Dec.  27 — Federica.  397 

To  Flume — Dee.  27 — Federica,  152 

BRUNSWICK— To  Liverpool— Dec.  31— Ayr,  7,119 

CH  VRLESTON— To  Liverpool — Dec.  28 — Baroda,  10.468 

WILMINGTON— To  Liverpool— Dec.  31 — Lord  Derby,  15,013 

To  Bremen — Dec.  30— Dacre  Hall.  10.687 10,687 

NORFOLK— To  Liverpool— Dec.  27— West  Point,  13,403 13,403 

BOSTON— To  Liverpool— Dec.   28 — Sagamore,   183 Dec.  31— 

Wlnlfredian,  2,059 

To  Yarmouth — Dec.  27 — Prince  Arthur.  258 

BALTIMORE — To  Liverpool — Dec.  21 — Vedamore,  529 

To  Bremen — Dec.  31 — Brandenburg.  1,096 

To  Hamburg — Dec.  30 — Trmto,  ioo 

To  Antwerp— Dec.  24 — Vkglnlm.  46 

PHILADELPHIA — To  Hambuit, — Dec.  27 — Andalusia.  803.  _ 
To  Antwerp — Dec.  27 — Menominee.  49 

SEATTLE — To  Japan— Dec.  24 

TACOMA— To  Japan— Dec.  28- 


100 
519 
600 


397 

152 

7,119 

10,468 

15,013 


2,242 

258 

529 

1,096 

100 

46 

803 

49 


-Shlnano  Maru.  3,140 3,140 

-Oanfa,  8.905 8,905 


Total - 324.444 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  follow- 
ing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Dec.  13. 
Sales  of  the  week bales.   82,000 

Of  which  speculators  took. _     7.000 

Of  which  exporters  took 3 ,000 

Sales,  American 76,000 

Actual  export 10,000 

Forwarded 108  .ono 

Total  stock — Estimated 685 .000 

Of  which  American — Est. .  .582. 000 
Total  Import  of  the  week 120,000 

Of  which  American 97.000 

Amount  afloat 394 .000 

Of  which  American 324,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.  20. 

Dec.  27. 

Jan.  3. 

55,000 

22,000 

2  3,006 

3,000 





3,000 

2,000 

2.006 

46.000 

20,000 

21.000 

8,000 

18,000 

1 1 ,000 

91,000 

98.000 

66,000 

727,000 

777,000 

824.000 

617,000 

608,000 

711.000 

141,000 

105,000 

124,000 

114,000 

133.000 

110.000 

468.000 

425.000 

445,006 

393,000 

357,000 

379  000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursday. 

Friday. 

Market. 
12:15 
P.M. 

Small 
Inquiry. 

Moderate 
demand. 

Quiet. 

Quiet. 

Mld.UpI'ds 

6.12 

6.13 

6.18 

6.13 

Sales 

Spec.&exp. 

4,000 
300 

7.000 
500 

6.000 
300 

Holi- 
day. 

Holi- 
day. 

6.000 
400 

Futures. 
Market      1 
opened      ] 

Steady  at 
8@9  pts. 
advance. 

Quiet  at 
3   points 
advance. 

Steady  at 
3@4  pts. 
advance. 

Steady  at 
7   points 
decline. 

Market.     1 
P.M.      J 

Steady  at 

7H@9 
pts.  adv. 

Steady  at 
3@6  pts. 
advance. 

Steady  at 
4@7  pts. 
advance. 

• 

% 

Quiet  at 
11@11H 
pts.  dec. 

60 
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The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 

Thf  nrices  are  alven  in  vence  and  lOOths.     Thus:   5  68  means  5  68-100d. 


Dec.  28 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs, 

Fri. 

to 
Jna.  3. 

12M     12% 

12% 

4 

12% 

4 

12% 

4 

12% 

4 

12% 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m 

p.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

December 

5  68 

69  % 

71  H 

74 



Dec. -Jan 

5   68 

69  % 

71 

75% 

78 

69 

66% 

Jan. -Feb 

5  69 

70  % 

72 

75% 

78 

69 

66  i2 

Feb. -Men. 

5  70 

72 

73  % 

77 

79  y2 

H 

H 

71 

68 

Men. -Apr. 

5  71% 

73  % 

75 

78  % 

81 

O 

O 

72  % 

70 

Apr. -May 

5   72 

74  % 

76 

79  % 

82 

L 

L 

73% 

70% 

May- June 

5  73 

75 

77 

80 

82  y2 

I 

I 

74 

71 

June-July 

5   72% 

74  Y, 

76  J^ 

79  % 

82 

D 

D 

73% 

71 

July-Aug. 

5   69  % 

72 

74 

77  y2 

80 

A 

A 

71% 

68% 

Aug. -Sep 

5   61H 

64 

66 

69 

vi% 

Y 

Y 

63 

60 

Sep.-Oct  - 

5   50% 

54 

56 

58  % 

61 

52 

49% 

Oct.-Nov. 

5  40 

44 

46 

48 

50 

42 

39 

40 

37 

i 

BREADSTUFFS. 

Friday,  Jan.  3  1908. 

Prices  for  wheat  flour  have  been  firm  as  a  rule,  though 
without  important  changes,  despite  the  continued  stagnation 
of  trade  here  as  well  as  at  the  large  milling  sections  of  the 
Northwest  and  the  Southwest.  The  market  has  been  in- 
fluenced mainly  by  the  strength  of  wheat  prices.  There  has 
been  a  further  diminution  in  the  output  of  the  mills,  which 
is  considerably  smaller  than  at  this  time  a  year  ago.  Export 
trade  has  been  stagnant.  Stocks  continue  small.  Rye 
flour  and  corn  meal  have  been  dull  and  steady. 

Wheat  has  advanced  during  the  week,  although  at  one 
time  depression  was  noticeable,  owing  to  large  Argentine 
offerings,  favorable  weather  in  that  country,  some  decline 
in  the  European  markets  and  liquidation,  as  it  appeared, 
of  some  five  million  bushels  by  one  of  the  largest  bull  opera- 
tors  in    Chicago.     Moreover,    the   world's    shipments    were 
larger  last  week  than  had  been  expected.     Of  late,  however, 
the  tone  has  become  stronger  with  some  signs  reported  of  a 
revival  of  export  inquiry,  at  least  if  not  of  actual  export 
trade,  and  certainly  a  much  stronger  tone  in  foreign  markets. 
Most  of  them  advanced  sharply  on  Thursday.     At  the  same 
time   the    Russian    crop   news   was   distinctly   unfavorable. 
Freezing   weather  was  reported  in   many   parts  of   Russia 
where  there  was  a  lack  of  snow  protection.     Reports  from 
Argentina,  too,  stated  that  damaging  rains  had  occurred. 
At   our    Northwestern   markets   the   receipts    have   latterly 
been  light.     Country  receipts  and  acceptances  have  within 
the  last  few  days  been  small.     Large  speculative  interests 
in  Chicago  which  sold  early  in  the  week  have  within  a  day 
or  two,  it  seems,  again  taken  hold  on  the  bull  side.     Stocks 
in  Canadian  country  elevators,  it  is  stated,  are  only  7,000,- 
000  bushels,  against  20,000,000  a  year  ago,  with  only  11,- 
000,000  bushels  in  farmers'  hands  there,  against  24,000,000 
a  year  ago,  making  a  total  of   18,000,000,  compared  with 
44,000,000  bushels  last  year,  or  only  aboult  40%.     Some  re- 
ports are  to  the  effect  that  Argentine's  export  surplus  can- 
not be  more  than  Europe  will  require,  and  may  be  consider- 
ably less.     There  is  an  idea,  too,  that  all  of  the  wheat  that 
this  country  can  spare  for  export  will  sooner  or  later  be  want- 
ed by  Europe,  owing  to  some  decrease  in  crops  in  various 
wheat-exporting  countries  of  the  world.     Of  late,  too,  re- 
peated complaints  of  bad  weather  in  Germany  have  been 
reflected  in  a  sharp  advance  at  Berlin.     To-day  prices  ad- 
vanced at  first.     There  was  buying  on  bullish  foreign  news, 
including  reports  of  severe  weather  and  famine  conditions 
in  Russia.     Later  liquidation  caused  a  decline. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 

No.  2  red  winter 108%    105%    107        107        108%    108 

January  delivery  In  elevator 105%    107         Holl-   108%   108 

May  delivery  In  elevator 114        111%    112%      day.   113%    113% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.    Thurs.    Fri. 

May  delivery  In  elevator 107%    104%    105%  107%    106% 

July  delivery  In  elevator 99%      97%      98%     Holl-     99%      99% 

September  delivery  In  elevator 95%      94%     95%      day.     95%      95% 

Indian  corn  futures  have  advanced,  owing  to  continued 
small  receipts,  light  country  offerings  and  unfavorable  re- 
ports regarding  the  quality  of  the  corn.  Much  of  it  is  de- 
clared to  be  unmerchantable.  The  weather  during  much 
of  the  time  of  late  has  been  too  mild  and  unsettled  for  curing 
the  crop,  and  the  proportion  of  contract  grade  in  the  daily 
receipts  is  unusually  small.  Stocks  of  contract  grade  at 
Chicago,  too,  are  small,  and  there  has  been  a  good  domestic 
demand  for  cash  corn.  At  one  time  prices  fell,  owing  to 
sympathy  with  the  temporary  break  in  wheat,  but  promi- 
nent Chicago  interests  have  been  good  buyers,  and  there  is 
little  disposition  to  sell  for  short  account,  owing  to  the 
small  movement.  To-day  prices  advanced  early  on  unfavor- 
able weather  and  bullish  cables  and  crop  news,  but  reacted 
later  on  realizing. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 

Cash  corn  67%      67%      68%  69%     69% 

May  delivery  "in  elevator 68%      68%      68%     Holl-     70  70 

July  delivery  In  elevator 67%      day.     fa8/8 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 

May  delivery  In  elevator . 59  %     59  %     60  % 

July  delivery  In  elevator ' 58  % 

September  delivery  In  elevator 58% 


Oats  for  future  delivery  in  the  Western  market  have  ad- 
vanced with  other  cereals,  though  the  trading  has  been  rela- 
tively quiet.  But  with  the  receipts  small  and  the  country 
not  disposed  to  sell,  the  preponderance  of  orders  has  been 
on  the  buying  side.  Elevator  people  at  Chicago  have  sold 
at  times,  but  the  small  receipts  and  the  light  supply  of  con- 
tract grade  make  the  generality  of  the  trade  averse  to  selling 
for  short  account,  despite  the  fact  that  many  consider  prices 
too  high  when  compared  with  corn.  The  cash  demand  has 
been  fairly  active.  To-day  prices  advanced  early  on  small 
receipts  and  covering  of  shorts,  but  reacted  later  on  liqui- 
dation . 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW   YORK 

Sat.  Mon.  Tues.         Wed.       Thurs.  Fri. 

Mixed,  26  to 

32  lbs 54  54  54 

White  clip- 
ped, 32  to 
34  lbs 56%-58%    56%-58%    56%-58% 

DAILY'  CLOSING  PRICES  OF  NO.  2  MIXED  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.      Fri. 

May  delivery  In  elevator 54%      54  54%     Holi-     54%      54% 

July  delivery  in  elevator 48%      48         48%      day.     48%     48% 

The  following  arc  closing  quotations: 

FLOUR. 

Low  grade*  --$4  00@$4  20  |  Kansas  straights $4  90@$5  10 

Second   clears 3  60@    3  75   Blended   clears 5  20@    5  to 

Blended  patents.. 5  85@    6  40 

Ryeflour 4  85@    5  40 

Buckwheat  flour 3  00 @    3  10 

Graham  flour Nominal. 

Corn  meal.. A  10@   3  65 


54 


54 


Holi- 
day.   56%-58%    56%-58 


Second  clears 

Clears 4  25@  4  40 

Straights 5  20@  5  40 

Patent,  spring... 5  50@  6  45 

Patent,  winter. 5  00 @  5  15 


Kansas  patents 


58% 

5.S  ' , 


59% 
59% 


Holi- 
day. 


60% 
60  % 


60 

59  -/i 


.--@ 


Wheat,  per  bush. — 
N.  Duluth.  No.  1. 
N.  Duluth,  No.  2. 
Red  winter.  No.  2. 
Hard     " 
Oats,  per  bush. — 

Natural  white... 56      @57% 

"       mixed 54 

white,  clipped. 56%  @  58 


124% 
121% 
f.o.b.108 

117% 


GRAIN. 

c.       Corn  (new),  per  bush. —  c. 

No.  2  mixed f.o.b.69% 

No.  2  yellow Nominal 

No    2  white 69% 

Rye,  per  bush. — 

No.  2  Western 91 

State  and  Jersey Nominal 

Barley— Malting -  100@110 

Feeding —  Nominal 


The  statement  of  the  movement  of  breadstuffs  to  market  as 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —      Flour. 


Chicago 

Milwaukee.. 

Duluth 

Minneapolis 

Toledo 

Detroit 

Cleveland .  _ . 
St.  Louis. .. 

Peoria 

KansasCity. 

Tot.wk.'07 
Same  \vk.  '06 
Samewk.  '05 

Since  Aug.  1 

1907 

1906 

1905 


bbls.lWlhs. 
225,597 
35.000 


3,400 

957 

54,580 

25,200 


344,734 
314,504 
222,385 


8,326,602 
10,362,466 
10.131,592 


Wheat. 


Com. 


bush.  60  lbs 
458,220 

286,000 

585,366 

1,715,340 

40,000 

26,300 

15,600 

320,074 
37,000 

401,000 


bush.  56  lbs. 

2,037,428 

103,000 


3,884,900 
4,863,607 
5,265,505 


124,138.320 
132,270,326 
145,349,879 


142,640 
168,000 
17,420 
139,545 
510,555 
575,500 
368,000 


4,662,088 
6,017,414 
5,940,143 


81,233,360 
78,407,506 
83,642,915 


Oats. 


bush.  32  /6s. 

2,454,000 

297,600 

110,440 

500,920 

81,000 

37,700 

63,462 

627,200 

242,500 

81,600 


4.496,422 
2,846,445 
4,148,130 


89,418,S91 
100,074,030 
120,508,051 


Barley. 


bushASlbs. 

417.390 

357,600 

84,529 

373,240 


104,582 
60,000 


1,403,341 
1,652,429 
1,504,575 


38,892,220 
38,180,673 

48,887,836 


Rye. 


bu.56lbs. 
46,000 
24,300 
11,110 
19,080 
2,000 


6,000 
7,000 


115,490 
209,877 
147,698 


4,046,400 
4,189.865 
5,080,240 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Dec.  28  1907  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 137,980 

Boston  __. ._  40,085 

Portland,   Me 20,246 

Philadelphia 84,024 

Baltimore 45,780 


Richmond 

New  Orleans  *... 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


3.195 

14,398 

3,427 

"¥,722 

3,100 

964 


Wheal. 

bush. 

,180,000 

794,834 

216.000 

483,189 

160,850 

26,948 

156,500 


257,000 

~~5~,298 

30,547 


Corn, 

bush. 

109,650 

25,422 

547618" 
595,938 

47,232 
330,000 

37~0~,666 
4,972 


Oats, 

bush. 

412,500 

65.S75 

4~9~,744~ 
36,113 
37,158 
53,000 


Barley, 

bush. 

78,000 


Rye. 

bush. 

35,100 


2,400 
18,941 


15,330         3,850 


669.728 
902,266 


81,850 
187,840 


56,441 
30,485 


Total  week 356,921     3.311.166     1,537,832 

Week  1906 352,724     1,564.975     1.787,438 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Dec.  7  compare  as 
follows  for  four  years: 

Tferelnli  of—  1907.  1906.  1905.  1904. 

Flour        .- bbls.   19.779,188       17,888,922       14,353,049       16,928,200 


Wheat       bush. 130,795,240 

Corn  88,236,754 

Oats-TI.T 53,486,594 

Barley 4,853,480 

Rye.. 2.464,411 


107,716,156 

96,472,906 

77,231.982 

6,158,005 

1,569,882 


51,669,067 

112,906,317 

72,856,536 

14,038,883 

1,465.366 


41,956,486 

58.447,508 

47,639,939 

8,686,654 

1,182,172 


289,148.931     252,936,169     157,912,779 


Total  grain 279.836.479 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dec.  28  1907  are  shown  in  the  annexed  statement: 


Oats, 
bush. 
8,975 


100 
1,020 


Rye, 

bush. 

25,831 


Barley,  Peas, 

bush.  bush. 

2,297 

16.830 


Wheat,  Corn,  Flour, 

Exports  from —          bush.  bush.  bbls. 

New  York     645,310  26,263  51,940 

Portland.  Me 216,000        20.246 

Boston      428.726  51.917  22,723 

Philadelphia  ....     256,649        78,045 

Baltimore 373,263  328.053  70,175 

New  Orleans 207,500  149,416  10,639 

Galveston 575,920  324,913  15,586 

Mobile ---  4.972  3,722 

Norfolk 3,427 

St.  John,  N.B...      30,547        964 

Total  week... .2,733.915      885,534  277,467         10,695     25.831  19,127 

Week  1906 1.423,686  1,701.872  219,391      251,181      89,613       3.636 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1907  is  as  below: 
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Flour- — Wheat- 

Since 

Week        July  1 

Exports  Jot  week  and  Dec.  28.  1907. 

since  July  1  to —  66s.  bbls. 

Unted  Kingdom. ..187.497  3,292,788 

Continent 40.132  1,238,083 

go  &  Cent.  Anier..      8,343     404,056 

West  Indies 40,544      716,066 

Brit.  No.  Am.  Cols..        325        42,330 

Other  countries 626      160,093  9,000 


Since 

Week  July  1 

Dec.  28.  1907. 

bush.  bush. 

1,190,096  36,697,728 

1.527.212  32,388,821 

228,723 

1,607         19,007 


83,850 


Week 
Dec.  28. 

bush . 
598,254 
263,858 

2,310 
20,582 


-Corn- 


530 


Since 

July  1 

1907. 

b2ish. 

10,827,582 

11,890,462 

168,629 

770,389 

54,744 

18,086 


Total  277,467  5,853,416  2,733,915  69,418,729      885,534  23,735,892 

Total  1906  _.  ..219,391  5.763,387   1,423,686  55,052,919  1,701,872  24,684,786 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dec.  28  1907,  was  as  follows: 


Wheat, 
bush. 

New  York 3.984,000 

afloat 

Boston 1,412,000 

Phlladelpia 1,998,000 

Baltimore 854,000 

New  Orleans 713,000 

Galveston 4S2.000 

Montreal 82,000 

Toronto 1,000 

Buffalo 2,401,000 

afloat 4,085,000 

Toledo 913,000 

"       afloat 

Detroit 340,000 

"        afloat 

Chicago 0,842.000 

"        afloat 

Milwaukee.. 350.000 

"        afloat 

Fort  William 3,222,000 

Port  Arthur 2,030,000 

v        afloat 335,000 

Duluth 4.489,000 

afloat 

Minneapolis 0,793,000 

St.Louis 2,194,000 

afloat 

Kansas  City 2,272,000 

Peoria 8,000 

Indianapolis 261,000 

On  Mississippi  River 

On  Lakes 

On  Canal  and  River. 


Corn, 

bush. 

140,000 

72^666 
LiS.dOII 
786,000 
405,000 
432,000 
80.000 

"  4,666 


Oats. 

bush. 

477,000 


148,000 


7,000 
77,000 
198,000 
112,000 

1651666 

2,000 
827,000 
455,000 
221,000 


Rye, 

bush. 

352,000 


116,000 


114,000 


340,000 


27,000 

571,556 


11,000 


94,000 
38,000 

504,666 

127.110(1 
162,000 


192,000 


450,000 


93.000 

"  7~,666 
23,666 

L'SS.OOI) 

li'.ooo 


Barley 

bush 

153,000 


89,000 

,245~,66o 

404,000 


4,000 

145,666 

356,666 


34,000    203,000 


2,409,000 
78,000 


123,000 
6,000 


3,248,000 
23,000 


74,000 

1,085,000 

155,000 


2,000 


Total  Dec.  28  1907. 
Total  Dec.  21  1907.. 
Total  Dec.  29  1906.. 


..46.661,000 
..45,319,000 
..44,727,000 


3,485,000 
2,917,000 
4,619,000 


7,586,000 

7,743,000 

13,012,000 


1,055,000  5,870,000 
1,070.000  5,922,00" 
1,702,000  3,475,00^ 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  3  1908. 

The  new  year  has  opened  with  a  generally  cheerful  feeling 
in  the  dry  goods  trade,  and,  while  it  is  realized  that  further 
liquidation   and    contraction   will    have   to    take   place,   yet 
the  common  belief  is  that  this  will  not  be  nearly  as  severe 
as  was  thought  probable  some  two  months  ago.     The  prin- 
cipal interest  at  the  present  time  is  in  financial  conditions 
and  the  attitude  of  banks  in  the  matter  of  dealing  with  com- 
mercial paper,  and  in  this  connection  the  improvement  that 
has  recently  taken  place  in  the  local  banking  situation  is 
regarded  as  one  of  the  most  hopeful  signs.      Moreover,  there 
has  been  a  continued  steady  demand  from  retailers  for  small 
quantities  of  goods,  and  this  is     ound  to  lie  reflected  in  the 
primary  market  before  long.     Price  revisions  have  not  yet 
been  made,  for  it  is  not  felt  that  jobbers  are  prepared  at  the 
moment  to  seriously  enter  the  market;  but  when  the  time 
comes   and   values   have   been   put   upon   a  level   rendered 
necessary  by  the  altered   circumstances,  it  is  believed  by 
many  and  the  hope  of  all  that  the  volume  of  business  will 
not  be  much  below  normal.     While  the  revisions  will  un- 
doubtedly be  important,  it  is  improbable  that  they  will  be 
as  drastic  as  many  have  thought,  owing  to  the  general  cur- 
tailment  of   production   that   is   everywhere   taking   place. 
There  has  been  some  small  new  buying  during  the  week 
by  converters  and  cutters,  and  it  has  been  noticeable  that 
early  shipment  of  goods  has  been  asked  for.     Jobbers  have 
had  a  fair  trade  and  have  shown  spring  lines  of  wash  and 
fancy  goods  with  moderate  success.     Salesmen  are  starting 
out  on  the  road  to  resume  the  business  dropped  suddenly, 
owing  to   financial   conditions  during  the  last  two   months 
of  the  year,  and  their  reports  to  headquarters  will  be  eagerly 
awaited.     Conditions    in    the    woolen    and    worsted    goods 
market  have  hardly  been  satisfactory,  and  the  volume  of 
new  business  has  been  insignificant. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  28  were  2,650 
packages,  valued  at  $176,297: 

1907 


Export  business  has  been  almost  at  a  standstill,  but  the 
immediate  future  is  being  looked  forward  to  hopefully,  as 
it  is  belie  v.  d  that  when  lower  prices  are  named,  a  fair  amount 
of  business  will  be  forthcoming.  No  buying  of  importance 
for  China  is  expected  until  after  the  Chinese  New  Year, 
but  reports  from  that  country  regarding  the  movement  of 
goods  are  satisfactory.  Bleached  goods  have  been  quiet, 
with  litt.e  new  business  developing,  but  with  fair  shipments 
being  made  on  old  orders.  Coarse,  colored  goods  have  held 
ste  idy,  but,  like  all  other  lines,  have  been  comparatively 
inactive.  There  has  been  some  inquiry  for  linings,  but  little 
business  has  developed  during  the  week.  Shipments  of 
prints  on  old  orders  have  been  quite  heavy,  and  as  requests 
for  goods  held  back  a  little  while  ago  are  now  being  received, 
it  is  probable  that  the  total  shipments  during  the  month 
will  be  above  the  average.  Print  cloths  have  again  been 
lowered  during  the  week  but  with  little  success  as  far  as  the 
attracting  of  new  business  is  concerned  Converters  are 
still  inquiring  for  goods,  but  at  prices  that  will  not  at  present 
be  accepted. 

WOOLEN  GOODS.— It  had  been  expected  that  business 
in  the  men's  wear  woolen  and  worsted  goods  market  would 
be  very  dull  during  the  holiday  week  between  Christmas 
and  the  New  Year,  and  in  this  sellers  were  in  no  way  dis- 
appointed. Practically  nothing  was  done,  and  no  dispo- 
sition to  operate  was  shown  on  any  side.  Most  of  the  low- 
grade  heavy-weights  are  now  open,  and  some  of  the  medium- 
grade  lines,  but  the  volume  of  business  so  far  booked  has 
been  very  disappointing.  The  better  grade  goods  will  not 
be  shown  until  the  latter  part  of  the  month,  but  it  is  realized 
that  sellers  have  lost  nothing  through  delaying  the  opening 
of  these.  So  little  has  been  done  that  it  is  evident  that  the 
volume  of  buying  will  be  below  normal,  and  unless  it  is  to 
fall  very  much  below,  there  will  have  to  be  unusual  activity 
during  the  remainder  of  the  month.  Buyers  are  not  yet 
ready  to  place  orders,  and,  moreover,  freely  state  that  they 
do  not  intend  to  do  so  to  the  same  extent  as  in  the  past. 
The  one  favorable  feature  of  the  situation  is  the  improvement 
in  collections,  and  if  payments  around  the  first  of  the  year 
are  promptly  met,  the  outlook  may  be  more  hopeful.  Spring 
ordering  has  been  on  a  very  small  scale,  and  there  has  been 
nothing  doing  in  overcoatings.  The  dress  goods  market 
has  been  inactive.  The  opening  of  fall  lines  so  far  has  not 
been  productive  of  much  business,  and  little  indication  of 
the  future  can  be  gathered  from  the  actions  of  buyers. 
There  has  been  some  disposition  to  look  at  broadcloths,  but 
the  tendency  has  not  been  pronounced,  and  has  been  prin- 
cipally due  to  the  popularity  of  these  goods  in  the  past. 
A  little  more  activity  is  looked  for  during  the  coming  week, 
when  the  future  of  the  market  will  doubtless  become  clearer. 

FOREIGN  DRY  GOODS.— There  has  been  nothing  doing 
in  imported  woolen  and  worsted  dress  goods  during  the  week. 
Silks  have  been  quiet,  but  some  improvement  is  looked  for 
shortly.  Ribbons  have  been  steady  but  dull.  Linens  con- 
tinue firm  but  seasonably  inactive.  Burlaps  still  display 
an  easier  tendency. 


Since 
Week.     Jan.  1. 

1,593 

2,452 
24,152 

6,094 
26,425 

4,079 
23,334 

2,508 
12,574 
44,004 
24,808 


1906 

Since 
Week.     Jan  1. 


65 
3 

130 


278 

25 

111 

1,884 

255 


1,858 
1,390 
90,784 
15,688 
54,991 
15,512 
29,174 
2,101 
15,899 
58,822 
19,431 


New  York  to  Dec.  28 — 

Great     Britain 17 

Other  European 

China 1,510 

India 

Arabia 

Africa 1 

West  Indies 408 

Mexico 1 60 

Central  America 5 

South  America i 247 

Other  Countries 402 

Total    .- 2,650      172,023  2,751      305,650 

The  value  of  these  New  York  exports  since  Jan .  1  has  been 
$10,664,996  in  1907,  against  $17,684,893  in  1906. 

It  is  unlikely  that  there  will  be  any  important  buying  of 
domestics  until  price  revisions  have  been  made,  but  there 
have  been  some  few  small  orders  during  the  week  for  goods 
that  were  required  for  early  shipment,  and  these  were  gen- 
erally filled  at  recent  quotations.  Heavy  brown  drills  and 
sheetings  have  been  exceptionally  quiet,  but  some  sales  of 
4-yard    and   lighter- weight   sheetings   have   been    reported. 
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News  Items. 

Cuba. — Population. — The  official  returns  of  the  Census 
Department  of  the  Cuban  Government,  made  on  Dec.  16  1907 
to  the  Provisional  Governor,  show  a  total  population  of 
2,082,282,  an  increase  of  509,437  over  the  census  of  1899. 

Nevada. — Special  Session  of  Legislature. — Governor  Sparks 
has  issued  a  call  for  a  special  session  of  the  Legislature  to 
convene  Jan.  14  to  "adjust  by  legislation,  if  possible,  the 
controversy  existing  between  the  miners  and  the  mine 
owners  at  Goldfield,  this  State."  This  action  was  taken  in 
response  to  the  demand  made  by  President  Roosevelt,  who 
threatened  to  withdraw  the  Federal  troops  now  stationed  at 
the  mines  at  Goldfield  unless  steps  were  taken  to  convene  the 
Legislature  in  extra  session  to  deal  with  the  strike  situation . 

Portland,  Ore. — Charter  Amendments  Declared  Void. — 
Although  the  decision  has  not  yet  been  regularly  rendered, 
the  State  Circuit  Court  of  Multnomah  County  has  given  an 
intimation  of  its  ruling  in  the  suit  instituted  by  Francis  L. 
McKenna  to  test  the  legality  of  the  $3,000,000  4%  25-year 
water  bonds  provided  for  in  the  charter  amendment  voted 
on  June  3  1907.  See  V.  85,  p.  879,  and  V.  84, pp.  1445  and 
1322.  The  opinion  of  the  Court,  which  will  be  to  the  effect 
that  all  the  charter  amendments  voted  on  June  3  1907  were 
illegally  enacted  and  are  void,  will  be  handed  down,  accord- 
ing to  reports,  by  Judge  John  B.  Cleland  on  Jan. 7, when  the 
regular  term  of  the  Court  opens.  The  announcement  of 
the  Court's  ruling  was  made  at  the  request  of  Counsel  for 
both  sides ,  who  stated  that  the  action  was  necessary  in  order 
that  important  municipal  business  might  proceed  in  accord- 
ance with  the  finding  of  Court  on  the  amendments.  The 
following  regarding  the  litigation  is  taken  from  the  Portland 
"Oregoman"  of  Dec.  20  1907: 

The  invalidity  of  the  water-bond  amendment,  and  consequently  of  all 
others,  as  interpreted  by  Judge  Cleland,  is  due  to  the  Irregular  manner  in 
which  the  measures  were  presented  for  a  vote  of  the  people  Ihese  amend- 
ments were  all  placed  on  the  ballot  by  resolution  passed  by  trie  Council. 
In  his  decision  Judge  Cleland  will  hold  that  the  Council  had  no  authority 
for  Its  action.  Such  legislation,  to  be  legal,  he  will  rule,  must  be  inaug- 
urated by  petitions  signed  by  legal  voters  of  the  municipality 

The  improvement  bond  issues  voted  In  June  and  which  will  be  held 
Invalid  are  as  follows:  Issue  of  $3 ,000 .000  water  bonds  issue  of  $1 ,000  .000 
park  and  boulevard  bonds,  issue  of  $500,000  dock  bonds. Issue  of  §275.000 
general  bonds  for  fireboat  and  water  mains. 

The  effect  of  the  Circuit  Court's  decision  will  be  to  delay  all  action  under 
the  charter  amendments.  No  bonds  have  yet  been  issued,  and  whenever 
possible  the  city  authorities  have  declined  to  act  under  the  provisions  of 
the  amendments.  In  several  instances,  however,  this  has  been  unavoid- 
able- but  the  action  taken  will  not  now  be  binding,  and  until  the  question 
of  legality  has  been  finally  settled  by  the  State  Supreme  Court, the  city 
authorities   and   legislative  bodies     must     proceed   as   if  the  amendments 

Without  doubt*the  case  will  be  carried  to  the  Supreme  Court  in  the  hope 
that  the  cltv  mav  ultimately  win  and  the  will  of  the  electors  be  carried  out. 
Citv  Attoniev  Kavanaugh  announces  that  as  soon  as  possible  after  the 
decision  of  J  ridge  Cleland  has  been  handed  down,  he  will  prepare  an  appeal 
to  the  Supreme  Court.  He  will  also  request  that,  in  view  of  Its  extreme 
importance,  the  Appellate  body  expedite  the  appeal  by  a  special  hearing. 
No  question  of  constitutionality  Is  Involved,  and  the  case  cannot,  therefore, 
he  ca-rled  bevond  the  State  Supreme  Court. 

The  immediate  reason  for  requesting  Judge  Cleland  to  make  known  his 
decision  at  this  time  was  to  give  the  Water  Board  a  definite  basis  on  which 
to  estimate  its  expenditures  for  the  coming  year.  The  water  bond  amend- 
ment provided  also  for  assessing  the  cost  of  mains  to  abutting  property. 
If  this  provision  had  become  effective,  a  large  item  In  the  expense  of  the 
water  system  would  have  been  met  by  direct  assessment  and  the  present 
water  rates  consequently  could  have  been  materially  reduced  at  the  first 
•f  the  year.         ,,..»***.*,**' 

There  were  two  leading  contentions  In  the  case  against  the  city  The 
first  was  that  the  Council  had  no  authority  to  In  tlate  legislation.  It  was 
contended  in  the  complaint  that  the  electors  had  no  authority  to  pass  on 
the  amendment  'unless  the  same  should  be  submitted  to  them  upon  an 
initiate  petition  as  provided  In  the  Constitution  of  the  State  o  Oregon' 
by  the  various  amendments  applying  to  the  case.  It  Is  upon  this  point 
that  Judge  Cleland  has  based  his  finding. 


It  was  also  represented  that  the  amendments  were  invalid  because  the 
charter  explicitly  provides  a  manner  !n  which  the  cost  of  public  Improve- 
ments shall  be  met,  and  that  this  moth  od  was  not  followed .  Judge  Cleland 
says  that  this  contention  was  not  sustained,  and  that  he  also  did  not  take 
into  consideration  the  further  contention  that  the  June  election  was  not 
advertised  In  the  manner  provided  by  the  charter. 

The  case  of  the  city  was  fought  by  City  Attorney  Kavanaugh  and  Deputy 
City  Attorney  Grant. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Adrian  School  District  (P.  O.  Adrian),  Lenawee  County, 
Mich.— Bond  Sale.— We  are  advised  that  $00,000  4%  school 
bonds  were  recently  awarded  to  local  investors.  The  issue 
was  oversubscribed  to  the  amount  of  $15,000. 

Aitkin,  Aitkin  County,  Minn. — Bond  Sale. — This  village 
recently  disposed  of  $30,000  4%  funding  bonds  to  the  State 
of  Minnesota  at  par.  Denomination  $3,000.  Date  Dec.  26 
1907.  Interest  annually  in  July.  Maturity  $3,000  yearly 
on  July  1  from  1913  to  1922  inclusive. 

Bayonne,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.,  Jan.  7,  by  the  City  Council  for  the  fol- 
lowing bonds: 

$160,000  5%  gold  school  bends       Maturity  Jan.  1   1028. 

90,000  5  %  gold  tax  bends.     Denomination  uol  less  than  $100  nor  more 
than  $1,000.      Maturity  Jan.  1  101S. 
184,000  5%  gold     "Cltv    of    Bayonne     Bonds."     Interest    semi-annual. 
Maturity  Jan.  1  1928 

The  above  bonds  are  dated  Jan.  1  1908.  W.  C.  Hamilton 
is  City  Clerk. 

Belief ontaine,  Logan  County,  Ohio. — Bond  Sale. — On  Dec. 
30  1907  the  $1,895  40  4%  5-10-year  (serial)  coupon  North 
Detroit  Street  improvement  bonds  dated  Sept.  1  1907  and 
described  in  V.  85,  p.  1535,  were  awarded  to  J.  R.  Gushing 
at  par  and  accrued  interest.      No  other  bids  were  received. 

Bellevue,  Huron  County,  Ohio. — Bond  Sale — On  Dec.  20 

1907  the  $5,088  20  6%  coupon  High  Street  improvement 
assessment  bonds  maturing  $508  82  yearly  on  Dec.  21  from 

1908  to  1917  inclusive  described  in  V.  85,  p.  1415,  were 
awarded  to  Otis  &  Hough  of  Cleveland  for  $5,244  20,  the 
price  thus  being  103.065. 

Brownwood,  Brown  County,  Texas. — Bond-  Awarded  in 
Part.— Erath  County  has  purchased  $20,000  of  the  $43,000 
5%  20-40-year  (optional)  water-works  bonds  registered  on 
Oct.  24  by  the  State  Comptroller  (V.  85,  p.  1353)  at  par. 
Denomination  $1,000.  Date  Aug.  1  1907.  Interest  semi- 
annual . 

Canada.— Debenture  Sale.— On  Dec.  14  1907  £1,500,000 
4%  5-year  debentures  were  awarded  to  the  Bank  of  Montreal. 
London,  England,  financial  agents  for  the  Canadian  Govern- 
ment. We  are  advised  that  the  sale  was  at  par,  5%  on 
application,  25%  Dec.  20  1907.  35%  Jan.  2  1908  and  35% 
Feb.  3  1908.      Debentures  are  dated  Oct.  1  1907. 

Cohoes,  Albany  County,  N.  Y. — Bonds  Not  Sold — Bond 
Offering. — On  Dec.  28  1907  no  bids  were  received  for  the 
$30,617  98  local-improvement  and  the  $18,000  1-10-year 
(serial)  First  Branch  of  the  Mohawk  River  Ontario  Street 
bridge  4%  registered  bonds  described  in  V.  85,  p.  1535. 
Proposals  are  again  asked  for  these  bonds  and  will  be  re- 
ceived, this  time,  until  Jan.  28. 

Colbert  County  (P.O.  Tuscumbia),  Ala. — Bond  Sale  Post- 
poned.—The  sale  of  $16,000  6%  jail-building  bonds  which 
was  to  have  taken  place  Dec.  15  1907  (V.  85,  p.  1535)  has 
been  postponed  until  Jan.  10. 

Covington  County  (P.  O.  Williarnsburgh),  Miss. — Bond 
Sale.— On  Nov.  1  1907  $20,000  6%  court-house  and  jail- 
construction  bonds  were  awarded  to  John  Nuveen  &  Co.  of 
Chicago  at  par.  Denomination  $1,000.  Date  Nov.  15 
1907.  Interest  semi-annual.  Maturity  $1,000  yearly  from 
1927  to  1946  inclusive. 

Delaware,  Delaware  County,  Ohio. — Bond  Sale. — On 
Dec.  2  1907  the  $4,000  assessment  and  the  $1,000  (city's 
portion)  5%  1-5-year  (serial)  coupon  sidewalk-construction 
bonds  described  in  V.  85,  p.  1227,  were  awarded  to  the  Dela- 
ware National  Bank  of  Delaware  at  100.30  and  accrued 
interest. 

East  St.  Louis  School  District  No.  189  (P.  O.  East  St. 
Louis),  St.  Clair  County,  111. — Bond  Offering. — Proposals 
will  be  received  until  8  p.m.,  Jan.  6,  by  J.  S.  Pidgeon,  Sec- 
retary Board  of  Education,  for  $60,000  4%  registered  school- 
building-construction  bonds.  Authority,  vote  of  326  "for" 
to  60  "against,"  cast  at  election  held  Nov.  2  1907.  Date 
March  2  1908.  Interest  semi-annuallv  at  the  School  Treas- 
urer's office  at  East  St.  Louis.  Maturity  $20,000  on  March 
2  in  the  years  1918,  1923  and  1928.  Bonds  are  exempt  from 
all  taxation.  Certified  check  for  $500,  payable  to  the 
"Board  of  Education,"  is  required. 

Eaton  School  District  (P;  O.  Eaton),  Delaware  County, 
Tnd. — Bond  Sale. — This  district,  on  Dec.  28  1907,  awarded 
the  $13,000  5%  1-10-vear  (serial)  coupon  school-building 
bonds  described  in  V.  85,  p.  1536,  to  Breed  &  Harrison  of 
Cincinnati  for  $13,025,  the  price  thus  being  100.192. 

Eatonton,  Putnam  County,  Ga. — Bids  Rejected. — All  bids 
received  on  Dec.  26  1907  for  the  $10,000  5%  30-year  (cou- 
pon) additional  sewerage  bonds  described  in  V.  85,  p.  1600, 
were  rejected.  We  are  advised  that  these  bonds  will  prob- 
ably not  be  re-offered  before  March  1 . 

Eau  Claire,  Eau  Claire  County,  Wis. — Bond  Offering  — 
Proposals  will  be  received  until  6  p.  m.  Jan.  24  by  J.  C 
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Fennessy,  City  Clerk,  for  the  $25,000  4%  coupon  refunding 
bonds  mentioned  in  V.  85,  p.  1536.  Denomination  $100  or 
multiple  thereof.  Date  Jan.  1  1908.  Interest  semi-annu- 
ally at  the  City  Treasurer's  office.  Maturity  Jan.  1  1928. 
Certified  check  for  5%  of  the  bid,  payable  to  the  City  Treas- 
urer, is  required.  These  bonds  were  offered  but  not  sold  on 
Dec.  18  1907. 

Edgeley,  Lamoure  County,  N.  D. — Bond  Election. — A 
proposition  to  bond  this  village  in  the  sum  of  $3,000  to  pur- 
chase two  dynamos  will,  according  to  reports,  be  voted  on  at 
an  election  to  be  held  Jan.  6. 

Elizabethton,  Carter  County,  Tenn. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  Jan.  6 
of  the  $15,000  school,  $9,000  street-improvement  and  $8,000 
Doe  River  Levee  5%  coupon  bonds  mentioned  in  V.  85,  p. 
1659.  Proposals  for  these  securities  will  be  received  on  that 
day  by  J.  N.  Edens,  Mayor.  Authority  Chapters  186,  406 
and  421  of  the  Acts  of  1907.  Denomination  $1,000.  Date 
Jan.  1  1908.  Interest  semi-annually  in  Elizabethton.  Ma- 
turity Jan.  1  1928.  Bonded  debt,  this  issue.  Floating 
debt  $1,500.     Assessed  valuation  $429,830. 

Floral  Park,  Nassau  County,  N.  Y. — Bonds  Not  Sold. — No 
bids  were  received  on  Dec.  30  1907  for  $4,500  5%  bonds 
offered  on  that  day. 

Fort  Pierre,  Stanley  County,  S.  D. — Bond  Sale. — On 
Nov.  15  1907  the  $10,000  15-year  court-house  and  city-hall 
construction  bonds  proposals  for  which  were  originally 
asked  for  until  Oct.  31  (V.  85,  p.  1102)  were  awarded  to  the 
Fort  Pierre  Bank  of  Fort  Pierre  at  par  and  accrued  interest 
for  6s.     Securities  are  dated  June  1  1907. 

Franklin  County  (P.  O.  Columbus),  Ohio. — Bond  Sale. — 
On  Dec.  19  1907  the  $4,600  5%  coupon  North  High  Street 
improvement  bonds,  a  description  of  which  was  given  in 
V.  85,  p.  1476,  were  awarded  to  the  Worthington  Savings 
Bank  of  Worthington  at  par  and  accrued  interest.  Maturity 
on  March  I  as  follows:  $1,400  in  1909,  $1,500  in  1910  and 
$1,700  in   1911. 

Gallup,  McKinley  County,  N.  T&.—Bond  Offering —Pro- 
posals will  be  received  until  Feb.  I  for  $20,000  6%  sewer- 
system,  water-system  and  street-improvement  bonds.  De- 
nomination $1,000.  Date  Jan.  10  1908.  Interest  semi- 
annually at  the  National  Bank  of  Commerce  in  New  York 
City.  Maturity  Jan.  10  1938,  subject  to  call  after  Jan.  10 
1928.  Certified  check  for  2%  of  bid  is  require:!.  R.  F.  Ball 
is  Town  Clerk. 

Garden  Grove  School  District,  Orange  County,  Cal. — 
Bond  Sale.— On  Dec.  3  the  $15,000  5%  bonds  offered  but  not 
sold  on  Nov.  6  (V.  85,  p.  1416),  were  awarded  to  W.  H.  Zim- 
merman of  Santa  Anna  for  $15,017  (100.113)'and  accrued  in- 
terest. Denomination  $1,500.  Interest  semi-annually  in 
January  and  July. 

Glassport  School  District  (P.  O.  C-lassport),  Allegheny 
County,  Pa.— Bond  Sale. — Pittsburgh  papers  state  that  the 
$50,000  school  bonds  offered  without  success  as  4^s  last 
August  (V.  85,  p.  616)  have  been  disposed  of  as  5s. 

Greensboro,  Guilford  County,  N.  C. — Bond  Offering  — 
Proposals  will  be  received  until  2p.m.  Jan.  10  by  the  Mayor, 
L.  J.  Brandt,  and  the  Board  of  Aldermen  for  the  $125",G00 
5%  coupon  funding  bonds  voted  Oct.  8.  Denomination 
$1,000.  Date  Jan.  1  1908.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  Jan.  1  1938.  Certified 
check  on  some  banking  house  within  the  United  States  for 
2%  of  bonds  bid  for,  made  payable  to  the  City  Treasurer, 
is  required.  Purchaser  to  pay  accrued  interest.  The 
validity  of  these  bonds  will  be  passed  upon  by  James  H. 
Caldwell  of  New  York  City  and  Thos.  J.  Shaw  of  Greensboro. 

Hamilton,  Butler  County,  Ohio.— Bond  Offering.— 
In  addition  to  the  $20,000  4 y2%  coupon  electric-light- 
plant-improvement  bonds  to  be  offered  at  12  m.  Jan.  22 
(V.  85,  p.  1659),  proposals  will  also  be  received  at  the  same 
time  and  place  by  Thad.  Straub,  City  Auditor,  for  $15,168  87 
4^%  coupon  Park  Avenue  improvement  assessment  bonds. 
Date  Dec.  1  1907.  Interest  semi-annual.  Maturity  part 
yearly  on  Dec.  1  from  1908  to  1917  inclusive.  Certified 
check  for  5%  of  the  amount  of  the  bid,  payable  to  the  City 
Treasurer,  is  required.  Accrued  interest  to  be  paid  by 
purchaser. 

Hancock,  Houghton  County,  Mich. — Description  of  Bonds. 
— We  are  advised  that  the  $45,000  6%  refunding  bonds 
awarded  to  John  Nuveen  &  Co.  of  Chicago  on  Dec.  16  1907 
for  $46,100  (102.444)  and  accrued  interest  (V.  85,  p.  1659), 
arejn  denomination  of  $1,000  each  and  are  dated  Dec.  2 
1907.  Interest  semi-annually  in  January  and  July.  Ma- 
turity Dec.  2  1927. 

Harris  County  (P.  O.  Houston),  Texas. — Bonds  Awarded 
in  Port.— Of  the  $500,000  4%  coupon  road  and  bridge  bonds 
which  this  county  has  been  offering  for  sale  (V.  85,  p.  1291), 
$60,000  were  disposed  of  on  Dec.  1  1907  at  par  and  accrued 
interest.  Denomination  $1 ,000.  Date  Oct.  10  1907.  Int- 
erest semi-annual.  Maturity  forty  years,  subject  to  call 
after  ten  years. 

Harrison ville,  Cass  County,  Mo. — Bonds  Withdrawn  from 
Market. — We  are  advised  that  the  $30,000  municipal-water- 
works-system-construction  bonds  voted  on  Nov.  5  "will  not 
be  issued." 


Hettinger  County  (P.  O.  Mott),  N.  D.—  Bonds  Not  Sold  — 
Bond  Offering.— Up  to  Dec.  28  1907  the  $20,000  5%  funding 
bonds  offered  at  private  sale  by  this  county  (V.  85,  p  1354) 
were  still  unsold.  Robert  D.  Bury,  County  Auditor,  advises 
us  that  he  is  now  offering  these  bonus  at  6%  interest.  '  Securi- 
ties mature  Dec.  1   1917. 

Highland  County  (P.O.  Hillsboro),  Ohio.— Bonds  Awarded 
in  Part.— Of  the  $5,400  5%  coupon  road-improvement  No 
35  bonds  offered  on  Nov.  30  and  described  in  V.  85,  p.  1163 
$1,620,  maturing  $540  on  March  1  1912  and  $540  on  Sept    1 
in  each  of  the  years  1911  and  1912,  were  awarded  to  Noah 
Road . 

Holland  Patent,  Oneida  County,  N.  Y. — Bond  Offering. 

Proposals  will  be  received  until  7  p.  m.  Jan.  11  by  E.  Willard 
Jones,  Village  Clerk,  for  $8,000  water  bonds  at  not  exceeding 
5%  interest.  Denomination  $500.  Interest  semi-annually 
on  Jan.  1  and  July  1.  Maturity  $500  yearly  on  July  1  from 
1913  to  1928  inclusive.  Certified  check  on  a  national  bank, 
on  a  State  bank  or  on  a  trust  company  for  2%  of  the  bonds 
bid  for,  payable  to  the  Village  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest. 

Houston,  Texas.— Bond  Election.— The  City  Council  on 
Dec.  23  passed  an  ordinance  providing  for  an  election  to 
submit  to  the  voters  the  question  of  issuing  $300,000  bonds 
for  permanent-drainage-system-construction  and  $200 ,000 
bonds  for  the  extension  of  the  water  -wo  rks-system . 

Jackson,  Jackson  County,  Mich.— Bond  Sale.— On  Dec.  27 
1907  $45,000  10-11-year  (serial)  refunding  public-building 
bonds  were  awan  led  to  Otis  &  Hough  of  Cleveland  for  $45,030 
(100.080)  and  accrued  interest  for  5s.  Bids  were  also  re- 
ceived from  Emery  Anderson  &  Co.  of  Cleveland,  the  Harris 
Trust  &  Savings  Bank  of  Chicago,  W.  J.  Haves  &  Sons  of 
Cleveland.  Provident  Savings  Bank  &  Trust  Co.  of  Cincin- 
nati, Seasongood  &  Mayer  of  Cincinnati  and  A.  B.  Leach  & 
Co.  of  Chicago.  Securities  are  in  denomination  of  $1,000 
each.  Date  Jan.  1  1908.  Interest  semi-annual.  These 
bonds  were  offered  as  4s  on  Oct.  7  but  all  bids  received  on 
that  day  were  rejected.     See  V.  85,  p.  1291. 

Jefferson  County  Common  School  District,  Tex. — Bond8 
Registered  .—On  Dec.  23  1907  the  State  Comptroller  regis- 
tered the  $23,000  5%  bonds  mentioned  in  V.  85,  p.  1536- 
Maturity  April  10  1927,  subject  to  call  after  fifteen  years. 

Joplin,  Jasper  County,  Mo. — Bonds  Voted. — By  a  vote  of 
1244  to  551,  the  issuance  of  $96,000  sanitary  and  storm- 
water-sewer-construction  bonds  at  not  exceeding  5%  inter- 
est was  authorized  at  an  election  held  Dec.  23  1907. 

Kalamazoo,  Kalamazoo  County,  Mich. — Bond  Offering. — 
Proposals  will  be  received  until  5  p.  m.  Jan.  13  by  Sidney  R. 
Ketchum,  City  Clerk,  for  the  following  bonds: 
$21,000  5%  sewer   bonds.     Denomination    $500    ;ind    $200.     Date  Jan.    2 
1908.     Maturity  54,200  yearly  on  Jan.   1  from   1909  to  1913 
inclusive. 
50.000  4  }<%  coupon  street  improvement  bonds.     These  bonds  are  part 
of  an  issue  of  S155.000  bonds,  $91,500  of  which  were  sold  in 
October.     See  V.  85,  p.  1040. 

Kansas  City  School  District  (P.O.  Kansas  City),  Jackson 
County,  Mo. — Bonds  Awarded  in  Part. — On  Dec.  20  1907 
$200,000  more  of  the  $520,000  bonds  (the  unsold  portion  of 
the  $590,000  4%  20-year  gold  coupon  school-building  bonds 
offered  but  not  sold  on  Aug.  1)  were  awarded  to  the  Com- 
merce Trust  Co.  of  Kansas  City  at  par  and  accrued  interest. 
This  makes  a  total  of  $304,000  bonds  disposed  of  from  Aug.  1 
1907  to  Dec.  27  1907.     See  V.  85,  p. 1600. 

Knightstown,  Henry  County,  Ind. — Bonds  Voted. — The 
election  held  here  Dec.  28  1907  to  vote  on  the  question  of 
issuing  the  $12,000  6%  electric-light  bonds  mentioned  in 
V.  85,  p.  1659,  resulted  in  favor  of  the  proposition.  The 
vote  was  241  "for"  to  44  "against." 

Lake  Wilson  School  District  No.  42  (P.  O.  Lake  Wilson), 
Murray  County,  Minn. — Bond  Sale. — WTe  are  advised  that 
the  $12,000  4%  20-year  school-building  bonds  voted  on 
Nov.  9  1907  have  been  purchased  by  the  State. 

Lake  wood,  Cuyahoga  County,  Ohio. — Bond  Offering. — In 
addition  to  the  three  issues  of  5%  improvement  bonds  to  be 
offered  at  12  m.  Jan.  20  (V.  85,  p.  1659),  proposals  will  also 
be  received  at  the  same  time  and  place  by  B.  M.  Cook. 
Village  Clerk,  for  $3,780  5%  Nicholson  Avenue  improvement 
assessment  bonds.  Denomination  $756.  Date  day  of  sale. 
Interest  semi-annuallv  at  the  Cleveland  Trust  Companv, 
Cleveland.  Maturity  $756  yearly  on  Oct.  1  from  1909  to  1913 
inclusive.  Certified  check  for  5%  of  the  amount  of  bid  is 
required. 

Linden wald  Special  School  District  (P.  O.  Hamilton)", 
Butler  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Jan.  14  by  J.  A.  Morris,  Clerk  Board  of 
Education,  208  Laurel  Avenue,  for  $25,000  4>^%  bonds. 
Authority  Sections  3991,  3992  and  3993,  Revised  Statutes. 
Denomination  $500.  Date  Jan.  14  1908.  Interest  semi- 
annually at  the  First  National  Bank  of  Hamilton.  Ma- 
turity $1,000  yearly  on  Jan.  14  from  1910  to  1934  in- 
clusive. Certified  check  for  5%  of  the  amount  of  bonds  bid 
for,  payable  to  the  Board  of  Education,  is  required.  Ac- 
crued interest  to  be  paid  by  purchaser.  Bonds  are  coupon 
in  form,  tax-exempt,  and  are  issued  for  the  purpose  of  pur- 
chasing a  site  and  building  a  school  house. 

Lindwood  School  District  (P.  O.  Lindwood;,  St.  Francois 
County,  Mo. — Bonds  Registered. — Reports  state  that  1  In- 
State  Auditor  has  registered  $25,000  5%  bonds  in  denomina- 
tion of  $1,000  each. 
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Marion  County  (P.  O.  Marion)    Ohio  -BWO/^.no- 
Proposols  will  be  received  until  12  m    '^L^eonpon 

SSSytf  M^S  S&.  'Srity   aa 
follows 


*ioo  sept,  j  }82gi»}«  gaff- 1  ffii  *5S8  SEgff.  i  ISifi 


140  Men.  1  1912 
160  Sept.  1  1912 
160  Mch.  1  1913 
170  Sept.  1  1913 


ISO  Mch.  1  1915 
190  Sept.  1  1915 
li)0  Mch.  1  1916 
200  Sept.  1  19K> 


$210  Sept.  1  1917 
210  Men.  1  1918 
220  Sept.  1  1918 
220  Mch.  1  1919 
225  Sept.  1  1919 
5  Mch.  1  1920 


100  Mch.  1  1909 
110  Sept.  1  1909 
110  Mch.  1  1910 

Certified  check  on  some  bank  in  Marion  for  $100,  payable 
to  the  Board  of  Road  Commissioners,  is  required.  Bonds 
will  be  delivered  March  1  1908. 

E«£sSok^Ah?^n'SSl 

$69,000   high-school  bonds. 

Montgomery  Independent  School  District   (P.  O.  Mont- 
goS^X: nt,om|y  County, ^*&*tf^ 

Nov    1  1927,  subject  to  call  after  ten  years. 

Mount  Vernon,  Westchester  County,  N.  Y.-Bond  Offer- 
in,  -Attention  is  called  to  the  official  notice ^elsewhere  m 


S^^ttf  the  offering  of  the  =  5%  10-year 
refunding  redemption  bonds  and  the  $25  000  5%  6 -yen 
assessment  bonds,  proposals  for  which  are  asked lunW 8  p.  ^ 
Jan.  14  by  the  Common  Council.  For  details  of  bonds 
and  terms  of  offering  see  V.  85,  p.  1660 

New  Bremen,  Auglaize  County,  Ohio-Bond  fale.-On 
Dec    30  1907  the  $20  000  5%  coupon  municipal-elcctiic-hght- 


nlant-Durchase   bonds   described   in    V.    85,   p.    1477     were 

fcded to  the  First  National  Bank  of  New  Bremen  at  Par. 

Maturity  $500  each  six  months  beginning  March  1  1909. 
■a*™  -Rnffaln    Berrien  County,  Mich. — Bonds   Voted— tle- 
!KtS? that  thifcity  on  Dec   26  1907  authorized  the  issu- 

S£?S -tl5oSo  bonds  Jo?  public  improvements  by  a  vote  of 

Newport,  Campbell  County,  J^Y-Sond  Sale  -This .city 
nn  Dec    '>8  1907  awarded  $5,100  Sewer  District     C     bonds 
$S  200  Sewer  District  »D»  bonds  and  $3,400  Sewer  District 
"B"  bonds  to  Seasongood  &  Mayer  of  Cincinnati  for  $15,226 

the  orice  Sus  being  103.578.  Securities  carry  5%  interest 
^d  a?e  dated  Jan  1  1908.  Twenty-eight  bonds  are  in 
denominate  of  $500  each  and  seven  bonds  aremdenomjna- 
aion  of  $103  each.  Interest  semi-annual.  Matunty  Jan.  l 
1929,  Part  being  subject  to  call  after  three  years. 

Norwood,  Hamilton  County,  Ohio -Bond  Off^ing.-Pro- 
pos  Is  Till  be  received  until  3  p.m.  Jan  30  by  W.  E.  Wich- 
ear   City  Auditor,  for  the  following  bonds. 

^^0nOtDatde  NCov!°159?907V-    Interest  semi-annual. 
,  „»  ,,/n   in  vear  (serial)   Carthage  Avenue  Improvement  assess- 
$12,196  72  AVt  %  i-'V^'A8^    wejan    14  1908.      Interest  annual. 

ment  bonds.     Date  Jan.  i*i»^-     improvement  assess- 

8,486  55  4^  %  ^^Sndf  "  D^tf  J^  I^ISOS '    Interest  annual. 

TV,p  thr-e  issues  of  assessment  bonds  to  be  offered  will  be 
bonds tid  for,  payable  to  the  City  Treasurer,  is  required. 

3l:"m.^y°»^r^^r^ 

Interest  san^SnrayinCtoaida  or  in  Naw  York  raty   at 

option  of  purchaser.     Certified  check  [or    2^%  of  bid  is   re 

quired . 


$63,000 

City  of  Mount  Vernon, 

Westchester  County,  New  York, 
Redemption    Refunding    Bonds 

The  Common   Council  of  the   City   «J  Mount 
Vernon,  New  York,  wil  ,at  the  Lucas  buimint; 

grL^iRY    SV &>     A*  °Si^T^lScI 

§M      receive  sea  ed  proposals  lor  the  purchase 
nf  slitv  three  (03)  Refundlnc  Redemption  Bonds 

mMMM 

jsasSST.  fetesaaffs?  §x 

K£5.*«.  Srino'rS'ec1.  »"  or  ill  or  ..Id 

York    whose  opinion  as  to  legality  will  be^uu 
nlshed  to  the  purchaser.     The  bonds  cannot  be 
sold  for  less  thPan  par  and  accrued    ntercst. 

nv  order  of  the  Common  Council. 

By  ordei         tBENJAMIN  HOWE,     ^^ 

A.  W.   REYNOLDS,,  ^  ^ 
Dated,  Mount  Vernon,  N.  Y.,  Dec.  20th.  1907. 


Albert  Kleybolte  &  Co., 

40ft    Walnut    Street, 
<rjHM€tNNA'iri,  O. 

Municipal, 
County,     State, 

unA    Higb-«Jrade    Public    Service 
Securities 

CorrespondBnce  Solicited 


,as,ooo 


City  of  Mount  Vernon, 

Westchester  County,  New  York, 
ASESSMENT  BONDS 


BOND  CALL 


NOTICE  OF  REDEMPTION  OF 

BOWDS 

OF 


CO 


%f??j$g&?     8o».   ft VOLOOK    P.    *., 

and  pursuant  to  bection^uiu  chapter  692 

the  Laws  of   l»?--6as  *     a"  further  amended  by 
of  the  Laws  of  189 5,  ana  as  wi  bond 

Chapter  27»   of .the  Laws  oi    u  thousand 

?l      b<f  m  000)  P  te> interest   at   the 

dollars    ($1,000)     ana    «  annum,    payable 

:  rate    of    live    pel    centu m    p  Treasurer 

i  semi-annually  at  tne  oni^c  "*  «  tvipv  will 

I  of  the  City  of  Mount  Vernon    N    Y      They  wUl 

be  dated  JamjOTl,  1908    and  pay  am     on^  ^ 

de^d^WS^on  ofdhf -  th    2^ 

thousand  do"a™riC5,V°accented.     That    the    said 
^Sc^un^wll^^^nd^ceopen 

SSe\S«e^  S£S~£&  WoM 

the  supervision  of  and  ""i"™  g     &  Trust 

SI" li    W   sPo"aC"<oreri«S  V«»    p.r    .nd 

-snjs&kgga  sat* 


NOTICE  IS  HEREBY  GIVEN  to  all  owners 
and  homers  of  facade  County.  Montana    Fund- 

VnrkCiv    and  notice  is  also  given  that  all  of 

«"  &  SntyecW^dSC^k°\oMr ^  •     rg 
county  <-^-oard  o{  County  commissioners. 

Dated  at  Great  Falls,  Montana, 
December  20th,  1907. 


Cuban   Securities 

A  SPECIAI/rY 

FJMSKE,  THOMPSON  &  ROBB 

Members  N.Y.  Stock  Exchange 

43  Exchange  Piace 

Telephone  6441  Uanover 

BRANCH  OFFICE 
Hrlatol   Buildtns,    5th   Ave.  «nd   42d    St. 

Telephone  1&53  Bryant 


Mayor. 
A-.W    REYNOLDS,  ^  clerk 

Dated,  Mount  Vernon.  N.  Y..  Dec.  20th,  1907. 


MEW  YORK  CITY 

4%%  TAX  EXEMPT 

BONDS 

T.  W.  STEPHENS  k  GO. 

2  WALL  ST.,  NEW  YORK 


cijoaaia,  McOoy  &  Go., 

MUNICIPAL    Ak'B    CORPORATION 

BOMDS, 
k8x  La  Salle  Street,  Clncaso. 

fTb.  sher^iaw  &  CO. 

MUSPAL  [bonds 

CORPORATION  ) 
205  La  Salle  Street,  CHICAGO 


Jan.  4  1908.] 
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Palestine,  Anderson  County,  Texas. — Bond  Offering. — 
Proposals  will  be  received  until  4p.m.  March  20  by  John  H. 
Hearne,  Mayor,  for  the  $50,000  4%  coupon  street-paving 
bonds  described  in  V.  85,  p.  1042.  Authority  Chapter  49, 
Acts  of  the  Legislature  of  1899,  and  Article  486,  Revised 
Statutes.  Denomination  $500.  Date  Jan.  2  1908.  Inter- 
est semi-annually  at  the  National  Park  Bank  in  New  York 
City  or  at  the  First  National  Bank  in  Austin,  or  at  the  office 
of  S.  P.  Allen,  City  Secretary,  in  Palestine.  Maturity  Jan. 
2  1948,  subject  to  call  after  Jan.  2  1918.  Certified  check  for 
$2,000,  payable  to  the  Mayor,  is  required. 

Pincher  Creek,  Alta. — Debenture  Offering. — Proposals 
will  be  received  until  12  m.,  Jan.  15,  by  E.  J.  Mitchell, 
Chairman  Finance  Committee,  for  $5,900  debentures. 
Maturity  $1 ,180  yearly  on  Jan.  1  from  1909  to  1913  inclusive. 

Portsmouth,  Scioto  County,  Ohio. — Bonds  Awarded  in 
Part— Bond  Offering— Qi  the  $20,000  4%  12-15-year  (serial) 
coupon  Kendall  Avenue  subway  bonds  offered  on  Dec.  27 
1907  (V.  85,  p.  1477),  $5,000  maturing  Dec.  1  1919  were 
awarded  to  Clara  G.  Foster  at  100.90  and  accrued  interest — 
a  basis  of  about  3.906%.  A  syndicate  of  local  banks  bid 
par  and  accrued  interest  for  the  entire  issue.  We  are  advised 
that  the  remainder  of  these  bonds  will  be  offered  at  private 
sale.     Securities  are  dated  Dec.  1  1907. 

Sharon  Hill,  Delaware  County,  Pa. — Purchaser  of  Bonds. — 
The  purchaser  of  the  $5,500  4J^%  30-year  street-improve- 
ment bonds  sold  at  par  and  accrued  interest  on  Nov.  25  1907 
(V.  85,  p.  1662)  was  E.  P.  Timmons.  Denomination  $500. 
Interest  semi-annual. 

Struthers,  Mahoning  County,  Ohio. — Bond  Sale. — On 
Dec.  30  1907  the  $5,000  6%  1-10-year  (serial)  street-improve- 
ment bonds  described  in  V.  85,  p.  1477,  were  awarded  to  the 
Struthers  Savings  &  Banking  Co.  of  Struthers  at  103.26 
and  accrued  interest — a  basis  of  about  5.309%.  Bonds  are 
dated  Nov.  15  1907. 

Troy,  Miami  County,  Ohio. — Bond  Sale. — An  issue  of 
$1,900  5%  improvement  bonds  was  awarded  on  Dec.  28  1907 
to  O.  W.  Hathaway  for  $1,922  50  (101.173)  and  interest. 
A  bid  of  $1,910  and  interest  was  also  submitted  by  the  Troy 


National  Bank.  Denomination  $100.  Date  Dec.  1  1907. 
Interest  semi-annually  in  March  and  September.  Maturity 
from  1908  to  1913. 

S  Upper  Sandusky,  Wyandot  County,  Ohio. — Bond  Sale. — 
On  Dec.  28  1907  the  $15,000  5%  coupon  sewer-construction 
bonds  described  in  V.  85,  p.  1478,  were  awarded  to  the  Com- 
mercial National  Bank  of  Upper  Sandusky  at  103.436  and 
accrued  interest.  The  bids  were  as  follows: 
Commercial    Nat.     Bank, 

Upper  Sandusky $15,515  50 

Seasoncood  &  Mayer,  Cln.    15,27150 


First  National  Bank,  Up- 
per Sandusky 15,238  50 

N.  W.  Harris  &  Co.,  N.  Y.   15,193  20 


Provident  Saving's  Bank  & 

Trust  Co.,  Cincinnati. .$15,117  00 
W.  R.  Todd  &  Co.,  Cln...  15,100  00 
Otis  &  Hough,  Cleveland-  15,085  00 
Emery,  Anderson  &  Co., 

Cleveland  -. 15,000  00 


Maturity  $5,000  on  Dec.  1  1914  and  $10,000  on  Dec.  1  1915. 

Van  Wert  County  (P.  O.  Van  Wert),  Ohio.— Bond  Sale  — 
On  Dec.  28  1907  Lamprecht  Bros.  &  Co.  of  Cleveland  were 
awarded  the  $53,000  4%  registered  and  refunding  road- 
improvement  bonds  described  in  V.  85,  p.  1419,  at  par  and 
accrued  interest.  Maturity  $1,500  each  six  months  from 
March  1  1908  to  Sept.  1  1911  inclusive,  $2,000  each  six 
months  from  March  1  1912  to  Sept.  1  1915  inclusive  and 
$2,500  each  six  months  from  March  1  1916  to  Sept.  1  1920 
inclusive. 

Westerville,  Franklin  County,  Ohio. — No  Action  Yet 
Taken. — No  action  has  yet  been  taken  in  regard  to  issuing 
the  $16,000  school  bonds  voted  on  Nov.  5  1907. 

West  Unity  Special  School  District  (P.  O.  West  Unity), 
Williams  County,  Ohio. — Bond  Sale. — This  district  has  dis- 
posed of  the  $1,000  bonds  for  additional-school-grounds-and- 
improvements  voted  at  the  election  held  Nov.  5.  See  V. 
85,  p.  1357. 

Windsor  Graded  School  District  (P.  O.  Windsor),  Bertie 

County,  N.  C. — Bonds  Not  Sold. — No  purchaser  has  yet  been 
found  for  the  $5,000  6%  coupon  graded-school-building 
bonds  offered  on  Dec.  16  1907  and  described  in  V.  85,  p.  1478. 

Woodsfield,  Monroe  County,  Ohio. — Bond  Sale. — We  are 
advised  that  the  $5,721  66  5%  coupon  North  Street  im- 
provement assessment  bonds  offered  without  success  on 
Nov.  18  1907  (V.  85,  p.  1357)  have  been  sold  to  the  Monroe 
Bank  of  Woodsfield  at  par. 


BOND  CALL. 

ANNOUNCEMENT 

SOUTH    PARK 

BONDS 

To  Whom  '■  It  May  Concern: 

Take  notice  that  the  following  numbers  of  the 
South  Park  Bonds  of  the  Issue  of  1801,  bearing 
Interest  at  five  per  cent  (5  %) ,  have  been  selected 
and  retired  by  the  South  Park  Commissioners  In 
conformity  with  the  law,  for  the  annual  Sinking 
Fund:  4,  8,  33,  43.  84,  108,  110.  121,  150,  172. 
213,  226,  228,  231,  245,  299.  301,  311,  324, 
345,    371,    388,    404,    415,    433. 

Interest  will  cease  on  the  above-numbered 
bonds  February  1st,  1908. 

Bonds  and  coupons  are  payable  at  the  Illinois 
Trust  &  Savings  Bank,  Chicago,  Illinois. 
SOUTH  PARK   COMMISSIONERS. 

E.  G.  SHUMWAY.  Secretary. 

Chicago,  December  18.  1907. 


Perry,  Coffin  &  Burr, 
INVESTMENT  BONDS 

60  State   Street 
BOSTON. 


INVESTMENT  BONDS 

IAm€m  «<p«B  reqmect. 

Deniton  &  Farnsworth 

BMMH 
OI*KVKI.AN*>  n»4  PHILADELPHIA 


Blodget,  JMerritt  &  Co  , 

BANKERS, 

60  State  Street,  Boston 

X«  MASSAC   HTRCKT,   NEW  YORK, 

STATE,  fITY  &  RULROAD  BONDS. 


THE    SOUTH. 

Property  and   Investments  of  every 
Kind  in  all  Southern  States. 
METROPOLITAN  INVESTMENT  00. 

OBO.  B.  EDWARDS,  President.  OfcartMtaa,  S.  O. 
New  York  OfHcs   Beaver  Bids     83-92  Beaver  St 


NEW  LOANS. 


§330,000 

The  City  of  Carthage, 

Jasper  County,  M  ssouri. 
WATER  WORKS  BONOS. 

Due  In  twenty  years,  Interest  4H  per  cent., 
payable  semi-annually.  Particulars  and  pros- 
pectus furnished  on  request.  No  bid  at  less  than 
par  can  be  entertained. 

H.    M.    BOGGESS,    City   Treas. 


MUNICIPAL 

AND 

Public  Service   Coloration 
BONDS. 

E.  H   ROLLINS  &  SONS. 

BOSTON 

Denver.       Chicago.       San  Francisco 


KstafctlelMMl  18S*. 

H.  C.  Speer  &  Sons  Co. 

First  Nat  B&uk  Building,  Chicago 
C.TY   COUNTY  BONDS. 


AND  TOWNSHI 


MUNICIPAL  AND  RAILROAD 

BONDS. 

LIST   0*i    APPLICATION. 

SEA&Of GOOD  k  MATER, 

rtlereuRtHe  Library  Building, 
CttN0«*>NA<ri, 


BuACKSTAFF    &    CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECULTIES  ON  REQUEST 


Knickerbocker  Audit   Co., 

45  William  Street. 

OH  AS   GBISW0LD  BOU&NE,  President 

Telephone  Connections 


INVESTMENTS. 

T,  MANN  &  SALTONSTALL 

Investment  Securities 


60  STATE  STREET 
BOSTON 


The  American  SVIfg.Co. 

MANILA,  SISAL  AND  JUTE 

CORDAGE. 

65    Wall    Street,       New   York. 


RANGE    OF  PRICES 

FOB  26  TEAES. 

188  2— 19  06. 


OUR  ANNUAL 

THE  FINANCIAL  REVIEW 


Otres  b  monttly  raoce  at  Stoek  sbc  Boad  PrtoM  tm 
ftv«  yean.     We  «aa  smppty 

1887  issue  .which  eives  1882-1886 
1892     "  "  "     1887-1891 

1897     "  "  "     1892-1896 

1902     "  '  "     1897-1901 

1907     "  "  "     1902-1906 

Some  earlier  issues  may  be  had  at  $5  a 
copy. 


PRICE  $2  PER  COPY. 
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MercantileTrust  Co. 

St.  Louis,  Mo. 
Member    St.   Louis    Clearing    House    Association 

Capital  and  Surplus,  $9,500,000 

FESTUS  J.  WADE  WM.  MAFF1TT. 

President.  Treasurer 

Commenced  business  Nov.  IS,  1899 
DEPOSITS 


Nov.  16. 1899, 
$17,051  19 


Nov. 16, 1900, 

$2,807,245  97 


Nov.  16    1901, 

$5  019,688  50 


Nov. 16    19u2, 

$11  984  523  33 


Nov.    16,     1903, 

$11,851,679  92 


Nov.16, 1904, $16,564,820  43 


Nov.  16, 1905,  $17,194,262  79 


Nov.  16,  1906,  $17,919,949  08 


Nov.    16,1907,    $21,767,256  57 


The  Proof  of  Good  8ervice  is  Constant  Growth 


CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 


CHICAGO 

Capital,     -    -    -    . 
Surplus  and  Profits 


$2,000,000 
900,000 

™HA5k£^,GADAWE^  President. 
^ •  rmBi^nW"^'  Vice-President 
A.  UHRLAUB.   Vice-President. 
WILLIAM  R    DAWES,  Cashier. 

mftnyHF11    Asst-  Oa=hier. 
WILLIAM  W.  GATES.  Asst.  Cashier. 
A.  Q.  MANG,  Seerotary.  »=""»• 

MALCOLM  McDQWbg,  Asst    Secretary. 

BANKING,  SAVINGS  AND  TRUST 
DEPARTMENTS. 

Girard  Trust  Company. 

PHILADELPHIA 

Condensed  statement  at  close  of  business  Dec.  31  1907 
_    .         ,.     M  ASSETS. 

Cash  on  hand s,  RrR  224  n, 

Due  from  banks  and  bankers  "  "     gnSIji  c« 

Collateral  loans I«  17r  mm  aS 

Investment  securities— 16.178.202  62 

Stocks,  bonds,  &c $10,830,602  50 

Mortgages 300,958  00 

Real  Estate ~~  ^"yyVsM  \% 

Miscellaneous  assets  (ground  rents)::":  lo!o00  00 

TT.„„  $35,784,884  36 

-     ,t  ,  ,  LIABILITIES. 

Sua  —  -  $2,500,000  00 

Undivided  "proflti "  fless" "expensVs" "ani    7'S00'000  00 

DeSt?      > 1.034.086  37 

^/euosiis     24  41(1  7Q7  QQ 

Dividend  payable  January  2,  1908"::::        300.000  00 

___„  $35,784,884  36 

OFFICERS, 
w  m  tti     ,  S;  ^  MORRIS.  President. 
W.  N.  Ely,  1st  V.-P.  A    A    far-kRnn    9H  v    t> 

ChasJ.Rhoads.3d  V-P.&  Tr.  Edward  s  Page  sic 
Geo.  H.  Stuart.  3d  Asst.  Tr.  Samuel  W.  Morris  A^st  Sec 

AcTTUSS**'  Vi  °-":M-  T-  bright0  Rial  ifst.OH: 
Acts  as  Executor,  Administrator,  Trustee,  Assignee 
c.  .  ,  and  Receiver. 

Financial  Agent  for  Individuals  or  Corporations. 
nF posit!  JiUV,eMr,Ur-nder  Corporation  Mortgages. 

The  Trust  Company 
of  North  America 

503.505-507  Chestnui  St..  Philadelphia. 
CAPITAL $1  000  000 

ADAM  A.  STULL.  President. 
HENRY  G.   BRENGLE.  1st  VIce-Pres.  &  Trcaturer 

LHAS  •l>C^M,K;id/'Ce-PreS-  Superv'S  Trus*  ^Pt. 
CHA&.  P.  LINEAWEAVER.  see.  &  Asst    Trust  Officer 

DIRECTORS. 

i„eJ?I  £  ^renl Ie>  ■'■  Levering  Jones. 

James  Crosby  Brown.  Malcolm  Lloyd 

John  Cad walader.  John  Mcllhenny 

f  PkL  aTn  Jr\  Richard  Wain  Meirs. 

Pr. wfn  «    r?°Xe  Jr'  Clement  B.  Newbold. 

Edwin  S.  Dixon,  John  W.  Pepper. 

Eugene  L    Ellison.  W  l.am  F.  Read 

Joseph  C.  Fraley.  Frank  Samuel, 

Harry  C.  Francis,  Adam  A.  Stull 

pre  Henry  L.  Gaw.  Jr..  Edward  D.  Toland, 

a    Howard  S.  Graham,  Joseph  R.  Walnwrlght 

Samuel  F.  Houston.  William  D.  Wlnsor. 


CITY    TRUST    CO. 

SO   STATE    STREET     BOSTON     MASS 

BUNKER  HILL   BRANCH: 
City  Square.   CHARLESTOWN     MASS 

Capital  &  Surplus,  -    =  $4,000,000 

Transacts  a  General  Trust  and 
Banking  Business 
Interest   Allowed  on   Deposits   Subject   to  Check- 
Acts  as  Trustee  under  Railroad  and  other   Mort- 
gages: also  as  Agent  for  the  Registering 
and   Transfer  of    Stock 

A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian.  Ad- 
ministrator   and    Trustee. 
DIRECTORS. 
PHILIP  STOCKTON,   President. 
George  E.  Keith, 
Gardiner  M.   Lane 
Arthur  Lyman, 
Maxwell   Norman, 
Robert  T.  Paine  2d. 
Andrew  W    Preston 
Richard  S.  Russell 
Howard  Stockton, 
Charles  A.  Stone. 
Galen  N  .  Stone, 
Qulncy  A.  Shaw  Jr.. 
Nathaniel  Thayer, 
Henry  O.  Underwood 
W.  Seward  Webb 
Wlnslow. 


Charles  F.  Adams  2d 
Orlando  H.  Alford. 
F.  Lothrop  Ames. 
John  S.  Bartlett, 
Charles  E.  Cottlng 
Alvah  Crocker, 
Livingston  Gushing- 
George  A.  Draper. 
William  F.  Draper 
Wllmot  R.  Evans. 
Frederick  P.  Fish, 
Robert  F.  Herrlck 
Francis  L    Hlgglnson, 
Henry  C.  Jackson. 

Sidney  W. 


Boston  Safe  Deposit 

AND 

Trust  Company 

BOSTON.  MASS 

Transacts    a    General    Trust    and 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor 
Guardian    Administrator  and  Trustee 


Capital   ■    -    -    ■ 
Surplus  (Earned) 


$1,000  000 
2,000.000 


CHARLES  E.  ROGERSON,  President. 
JAMES   LONGLEY,    Vice-President. 
WILLIAM  C.  WILLIAMS.  Vlce-Pres't. 
G.  E.  GOODSPEED.  Treasurer. 
EDWARD  E.  STEVENS,  Asst.  Treas. 
ROLAND  E.  CHAFEY,  Asst.  Treas. 
HENRY  A.  FENN,  Sec.&Mgr.Safe  D.D't. 
H.  D.  HEATHFIELD.  Assistant  Sec. 
F.  J.   BURRAGE.  Assistant  Secretary. 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St  Louis 


CAPITAL.  SURPLUS 


^pw/^1^,600,000. 


A      GENERAL     FINANCIAL     AND     FIDUCIARY 
BUSINESS  TRANSACTED 


John  I.  Beggs 
Wilbur  F.  Boyle 
Murray  Carleton 
Charles  Clark 


DIRECTORS 

August  Gehner 
S.  E.  Hoffman 
Chas.  H.  Huttlg 
Breckin'ge  Jones 


Horatio  N.  Davis  W.  J.  McBride 
John  D.  Davis 
Aug.  B.  Ewlng 
D.  R.  Francis 


Henry  W.  Peters 
H.  Clay  Pierce 
J.  Ramsey  Jr 
August  Schlafly 
James  E.  Smith 
Nelson  W.  McLeod  Robt.  H.  Stockton 
Saunders  Norvell  Julius  S.  Walsh 
Wm.  D.  OrthwelnRolla  Wells 
R.J.  O^RelUy.MD 
OFFICERS 
JULIUS  S.  WALSH,  Chairman  of  the  Board 
BRECKINRIDGE  JONES.  President 
JOHN  D.  DAVIS.  Vice-President 
SAMUEL  E.  HOFFMAN.  Vice-President 
JAMES  E.  BROCK.  Secretary 
HUGH  R.  LYLE,  Asst.  Secretary 
HENRY  C.  IBBOTSON.  Asst.  Secretary 
C.  HUNT  TURNER  Jr..  Asst.  Secretary 
LOUIS  W.  FRICKE.  Asst.  Secretary 
FREDERICK  VIERLING.  Trust  Officer 
HENRY  SEMPLE  AMES.  Asst.  Executive  Officer 
CHARLES  M.  POLK.  Asst.  Trust  Officer 
WILLIAM  G.  LACKEY,  Bond  Officer 
WM.  McC.  MARTIN.  Asst.  Bond  Officer 
TOM  W.  BENNETT.  Real  Estate  Officer 
GEO.  KINGSLAND.  Asst.  Real  Estate  Officer 
C.  W.  MORATH.  Safe  Deposit  Officer 

Wisconsin  Trust  Co, 

MILWAUKEE. 

Capita , $500  000 

Surplus 100, 00  J 

Transacts  a  General  Trust  Co  Business. 

Buys  and  Sells 
High  Grade  investment  Bonds 

OFFICERS. 
OLIVER  C.  FULLER.   President 
FREDERICK    KASTEN,    Vice-President 

GARDNER  P.  STICKNEY.  Treasurer. 
FRED    C    BEST    Secretary 

R.  L.  SMITH.  Asst  Seoretary 


OLD  COLONY 
TRUST 


BOSTON,  MASS. 


Capital  and  Surplus,    -   $7,000,000 

TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.        REGISTRAR. 

BOARD  OF  DIRECTORS: 


T.  Jefferson  Coolidge  Jh., 

Gordon  Abbott, 

Oliver  Ames, 

C.  W.  Amory, 

Charles  F.  Ayer, 

Samuel  Carr, 

B.  P.  Cheney, 

T.  Jefferson  Coolidge, 

Charles  E.  Cotting, 

Philip  Dexter, 

Eben  S.  Draper, 

Frederick  P.  Fish, 

Reginald  Foster, 

George  P  Gardner, 

Robert  F.  Herrick, 


-     -    -     -    Chairman 
Henry  S.  Howe, 
Walter  Hunnewell, 
Thomas  L.Livermore. 
Charles  -.  M ellen, 
George  v.  L.  Meyer, 
Laurence  Mmot, 
Richard  Olney, 
Robert  J.   Paine,  'id, 
Philip  L.  Saltonstall, 
Nathaniel  Thayer, 
Lucius  Tuttle. 
Stephen  M.  Weld, 
Charles  W.  Whittier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON.  uiASS 

CAPITAL    $1,000  000      SURPLUS    $2  000  003 

Sale   Deposit  Vaults 

Authorized  to  act  as  executor  and  to  receive  and 
nol.t  money  or  property  in  trust  or  on  deposit  from 
Courts  of  Law  or  Equity,  Executors  Administrators. 
Assignees.  Guardians  Trustees.  Corporations  and 
Individuals. 

Also  acts  as  iTustee  under  Mortga?es  ana  as  lYan_ter 
Agent  and  Registrar  of  Stocks  and  Bonds 

Interest  Allowed  on  Deposits  Subiect  to  Jheck 
OFUCeRS 
DAVID   R-   WHI1NEY,   President 

CHARLES  H.  DALfON.   Vice-President 
CHARLES  F    CHOAi'E     Vice-President. 
FRANKLIN    HAVEN.    Vice-President. 
JAMES  R    HOOPER.  Actuary 
HENRY   N     MARR.   Secretar    . 

FRED  K    W.   ALLEN,  Asst.^ec  ATreas. 
THOMAS  E    EAION.  Asst.  Treasurer. 
FRANCIS  R    J EWETr    trust  OOlcer 
BOARD  OF   DlK^Cl  OR -> 
William  Endlcott.  Jnatrman 


Walter  C    Baylies. 
Alfred   Bowditch, 
Charles  F    Choate, 
Alexander  Cochrane, 
Edmund   D    Codman, 
1.  Jedersoii  Cooddge 
Charles  H.  Dalton. 
George  Dexter 
Ph'lip  Dexter. 
vVllilam    Farri'worth 


Freier  ch   P.   -isn 
James  G.  Freeman. 
Morris  uiray 
Frankun   Haven, 
James  P..  Hooper, 
James   M     Prender»ast, 
Lawrence  M    --tocKton. 
Nathaniel  Thayer, 
George  Wiggles  worth 
David   R    Wmtnev 


Maryland  Trust  Co. 


BALTIMORE 


CAPITAL, 


$2,000,000 


DIRECTORS 

Joslah  L.  Blackwell  John  T.  Hill. 

G.  Clymer  Brooke,  Grler  Hersh, 

H.  Carroll  Brown,  George  C.  Jenkins, 

John  W.  Castles,  Oscar  G.  Murray, 

Joseph  R.  Foard,  Henry  F.  Shoemaker, 

B.  Howell  Grlswold  Jr.,    .lames  Speyer, 
A.  Barton  Hepburn.  Doup-las  M.  Wylle. 

L.  S.  Zimmerman 
OFFICERS 

GRIER     HERSH .President 

L.    S.   ZIMMERMAN 2d  Vice-Prest. 

CARROLL  VAN  NESS Treasurer 

JERVIS  SPENCER  Jr. ..Asst.  Treasure 
IVAN  SKINNER Asst.  Secretary 
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GAS    WORKS     ELECTRIC   LIWHT    WORKS. 
KLECTRHJ  RAILWAYS.    OIL  MOTOR  CARS. 

623  Park  Row  Bldg.  New   York  City. 
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CLEARING  HOUSE  RETURNS. 
The  following  table,  made  up  by  telegraph,  &c,  indicates 
that  the  total  bank  clearings  of  all  the  clearing  houses  of 
the  United  States  for  the  week  ending  to-day  have  been 
$2,354,810,203,  against  $2,299,805,657  last  week  and 
$3,462,098,479  the  corresponding  week  last  year 


Clearings — Returns  by  Telegraph. 
Week  ending  January  1 1 . 

190S. 

1907. 

Per 
Cent. 

$1,128,200,585 
118,365,419 
95.607,661 
20,344.004 
174,765.845 
52.651,673 
15,927,531 

$1,795,347,167 

166,985,223 

123,372,809 

25,440,686 

194,381,556 

58.961,299 

21,793,927 

—37.2 

—29.1 

Philadelphia 

—22.5 

—20.0 

Chicago  . . 

—10.1 

St.  Louis 

New  Orleans  - 

—10.5 

—26.9 

Seven  cities.  5  days 

Other  cities, 5  days 

$1,605,862,718 
349,974,861 

$2,386,282,667 
442,476,923 

—32.7 
—20.9 

P?" Total  all  cities,  5  days 

$1,955,837,579 
398,972.624 

$2,828,759,590 
633,338,889 

—30.9 

All  cities.  1  day 

—37.0 

Total  all  cities  for  week 

$2,354,S10.203 

$3,462,098,479 

—32.0 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  got  to  press  Friday  night. 

We  present  below  our  usual  detailed  figures  for  the  previous 
week,  covering  the  returns  for  the  period  ending  with  Satur- 
day noon,  Jan.  4,  and  the  results  for  the  corresponding 
week  in  1907 ,  1906  and  1905  are  also  given.  Contrasted  with 
the  week  of  1907  the  total  for  the  whole  country  shows  a 
loss  of  30.9%.  Outside  of  New  York  the  decrease  from 
1907  is  19.9%. 


Clearings  at — 

Week  ending  January  4 . 

190S. 

1907. 

Inc.  or 
Dec. 

1906. 

1905. 

-New  York.      

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany -- 

$ 

1,335,387,844 

117,181,485 

47,410,102 

24,433,998 

6,772,569 

4,6S9,377 

4,278.701 

4,967,709 

2,460,198 

2,163,796 

1,429,482 

1,228,475 

1,028,063 

1,134,743 

612,361 

556,640 

430,900 

500,000 

225.000 

1,165,078 

701,250 

$ 

2.125,942,186 

156,237,758 

52,448,316 

32,013,695 

8,521,209 

6,597.799 

6,201,817 

5,082,703 

2,488,115 

2,344,671 

1,679.667 

1,387,633 

1,058,482 

992,725 

754,468 

610,522 

596,200 

525.000 

280,924 

1,404,005 

Not  included 

% 
—37.2 
—25.0 

—9.6 
—23.7 
—20.5 
—28.9 
—31.0 

—2.3 

—1.1 

—7.7 
—14.9 
—11.5 

—2.9 
+  14.3 
—18.8 

—8.8 
—27.8 

—4.8 

—19.9 

—17.0 

in  total 

$ 

2,392.770,430 

158,398,541 

55,028.930 

30,619,555 

7.982,586 

5,876,453 

5,714,940 

5,398,834 

2.460,776 

2,446,061 

1,268,425 

1,416.591 

1,270,906 

920,239 

622.271 

593,218 

548,900 

497,738 

288.912 

$ 

1,855,423,836 

123,917,378 

42,733,496 

25,468,394 

7,154,608 

5,116,756 

4.090,910 

Rochester 

Scran  ton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling.  W.  Va. 

Erie 

Chester 

Binghamton 

Greensburg 

Franklin 

Harrisburg 

York 

4,765,715 

2,056,440 

1,774,501 

1,141,867 

1,184,746 

978,065 

778,044 

581,419 

475,328 

553,600 

435,367 

285,461 

Total  Middle.  - 

1,558,056,521 

2,407,157.855 

—35.3 

2,674,124,306 

2,078,915,936 

Clearings  at — 


Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Total  New  Eng 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,  111  .. 

Youngstown 

Fort  Wayne 

Leixngton 

Akron 

Quincy 

South  Bend 

Bloomington 

Canton 

Rockford   

Springfield,  O... 

Decatur 

Mansfield 

Jackson  

Jacksonville,   111. 
Ann  Arbor 

Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Salt  Lake  City.  _. 

Portland 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo   

Sioux  Falls 

SanMose 

Total  Pacific.  _ 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Davenport 

Lincoln 

Wichita 

Topeka  

Colorado  Springs 

Cedar  Rapids 

Pueblo 

Fremont 

Tot.  Other  Mid. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston  _ 

Richmond 

Memphis 

Atlanta 

Savannah  

Nashville   

Fort  Worth 

Norfolk 

Augusta 

Birmingham 

Mobile 

Jacksonville 

Little  Rock 

Chattanooga 

Charleston 

Knoxville 

Macon 

Oklahoma 

Beaumont 

Total  Southern 

Total  all 

Outside  N.Y.. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Halifax 

Ouebec 

Hamilton 

London  

Calgary 

St.  John 

Victoria 

Edmonton 

Total  Canada. 


Week  ending  January  4. 


1908. 


146,852,410 

7,471.900 

3,917.726 

2,686,771 

2,268,310 

2,336,173 

1.5S6.134 

1,069,905 

638,829 

533,650 

486.944 


169,848,752 

178,957,073 

23.853,500 

14,458,511 

12,498,747 

10,171,846 

6,550,546 

4,150,300 

3,444,771 

2,159.569 

1,897.584 

1,225,078 

2,540,746 

844.046 

874.366 

406,778 

694,572 

733,712 

350,000 

421,701 

381,294 

470,981 

472.263 

500,000 

474,512 

290,272 

193,885 

258,315 

241,660 

191,370 


279.707.998 

28,133,423 

7,256,000 

6,514,157 

2,608,177 

4,236,612 

4,559,238 

4,537,154 

1,299,149 

641,798 

396,886 

495,000 

309.000 


60,986,594 

27,188,393 

19,774.247 

9,533,692 

8,753,407 

6,702,828 

3,798,170 

2,500,000 

1,799,546 

960,000 

1,232,158 

992,745 

805,644 

650,000 

847,578 

450,000 

290.000 


86.278,408 


58,235 

20,372 

9.17S 

9.018 

6,700 

5,597 

4,943 

3,895 

3,971 

3,900 

3,817 

1.9    7 

2,300 

1,855 

1,438 

1,278 

1,331 

946 

1,375 

1,351 

536 

584 

328 


634 

980 
942 
569 
000 
700 
050 
793 
719 
000 
998 
771". 
000 
069 
942 
971 
627 
255 
0011 
595 
349 
500 
000 


144.927 
2,299,805, 


,384 
657 
964,417,813 


22,526,300 

20.800,000 

10,747,118 

2,752,758 

2,323,726 

1.566,571 

2,024,341 

1.533.989 

1,451,041 

1,099,767 

1,101,530 

791,897 

574,649 


69,293,687 


1907 


199,483,560 

9,474,200 

4,476,201 

2,890,183 

2,289,525 

2.526,487 

1,747.321 

1,265.846 

937,421 

646,621 

578,555 


226,315.920 

231,685,188 

26,851,150 

20,540,116 

14,500,385 

10.752,248 

8.707,451 

5,584,000 

"3,997,242 

2,873,233 

2,418,342 

2,066,957 

1,859,454 

1,146,870 

901.674 

931,412 

825.750 

813,837 

715,716 

636,344 

594.251 

545,632 

533.322 

542,184 

461,718 

387,730 

378,020 

255,700 

307,403 

128,905 


Inc.  or 
Dec. 


1906. 


—26.4 

—21.1 

—12.5 

—7.1 

—0.9 

—7.5 

—9.2 

—15.5 

—31.9 

—17.5 

—15.9 


341,943,134 

46,504,234 

13,080,358 

8,486,033 

6,447,212 

6,282,515 

4,731.941 

4,386,494 

4,412,424 

973,131 

548,868 

467.561 

300,000 


96,620,771 

28,624,623 

19,600,146 

9,803,037 

8,609,850 

7,030,624 

5,176,582 

3,247,226 

2,179,916 

1,451,326 

1,259,082 

1,052,396 

873,987 

856,690 

794.04S 

477,191 

273,382 


91,310,106 

63,032,371 

24,502,597 

14,292,957 

9,915,830 

7,099,500 

6,762,962 

5,928,239 

5,437,464 

4,509,607 

4,600,000 

3,512,322 

2,544.053 

2,034,030 

2.341,528 

1,709,331 

1.446,605 

1.371.909 

1,240,510 

1,122,313 

1,712,416 

785,000 

N67.S70 

325,000 


167.094.426 
,330,442,212 
,204,500,026 

29,766,221 

27.738,105 

12.518,212 

3,136.061 

2,773,832 

2.538,249 

2,016,322 

1,629.356 

1.577,894 

1.481,971 

1,261.969 

800,204 

745,686 

87,984,142 


—25.0 

—22.8 
—11.2 
—29.6 
—13.8 

—5.4 
—24.8 
—25.7 
—13.8 
—24.9 
—21.5 
—40.7 
+36.6 
—26.3 

—3.0 
—56.3 
—15.9 

—9.8 
—51.1 
—33.7 
—35.8 
—13.7 
—11.4 

—78 

+  2.8 
—25.1 
—48." 

+  1.0 
—21.4 
+  58.5 


—18.2 

—39.5 

—44.5 

—23.2 

—  59.5 

—32.6 

—3.6 

+  3.4 

—70.5 

—35.5 

—27.7 

+  5.9 

+  3.0 


—13.3 
—30.9 
—19.9 

—24.3 
—25.0 

—  14.1 

—  12.4 
—16.2 
—38.3 

+0.4 

—5.9 

—8.0 

—25  8 

—12.7 

—1.0 

—22.9 


-21.2 


207,481,834 

9,355,800 

4,718,123 

3,161,643 

2,562,935 

2,260,274 

1,802,890 

1,023,936 

709,053 

616,797 

560,059 


234,253,344 

223,255,686 

29,395.750 

17,838,551 

12,213,519 

9,362.804 

7,773.912 

5,944,300 

3,887,883 

3,292,211 

2,365,451 

2,040,994 

1,612,151 

909,836 

932,446 

941.925 

850.389 

752,973 

559,100 

396,158 

533.536 

538,942 

506,509 

451,063 

501,041 

377,004 

493,399 

264,773 

346,325 

217,746 


328.556,377 
44,458,704 
10,254,466 
5,427,027 
7,842,465 
4,660,454 
3,911,264 
3,57S,S23 


748,194 
775,913 

374.077 


82.031.387 
23,812,602 
18.431,670 
8,831,389 
6,631.372 
6,863,425 
5,077.805 
2,848,493 
1,873,293 
1,479,844 


1,056,844 
839,021 
TO,....  1  1 
Si:  1.740 
3113. 081 
2113.  '118 


79,974,114 

59,109,310 

24,178.738 

15,637,280 

10.228.11.-, 

5,850,000 

8,084,301 

6,200,213 

5,406,920 

4,687,235 

6,207,114 

3,117,194 

2,339,710 

1,996,120 

1,960,041 

1,423,525 

1,380,706 

1,285,613 

1,172.1  1  1 

1.069,265 

1, roil. '.mo 

752,091 


361.397 


164,648,238 
,563.587,766 
,170,817,336 

26.148.043 
25,395,212 
9,133,646 
2,003,412 
2,307,994 
2,133.525 
1,743.31  7 
l.r  26. 604 
1,573,279 


1,064,951 
667.011 


73,857.044 


1905. 

178,478,895 

8,055,000 

4.493,939 

2.846,513 

2,019,378 

2,031,099 

1,648.850 

601,517 

534,668 

670,185 

454,055 

201,834,099 

182,919,096 

25,739,400 

21.764.774 

11,374,187 

8,118,627 

8,195,350 

6,841,700 

3,433,419 

3,042,142 

1.914.769 

1.774,643 

2,017,680 

907.878 

882,687 

576,639 


652,887 
400,000 
389,716 

'  502,045 
551,016 
365,906 
445,101 
386,635 
227,259 
187,468 
249,031 
114.305 


283,974,550 

31,999.319 

7,750,620 
4,372,767 
4,130,671 
3,974,043 
2,707,236 
2,024,504 


797,992 
594,035 
269,259 


59,220,446 

20,131,215 
17.212,425 
9,030,773 
6,060,593 
5,798,749 
4,507,858 
2,730,337 
1,639,508 
1,419,018 

f.obo'ooo 

1,093,138 
568,870 
691,158 
399,429 
225.797 


72.508.868 

62,446,676 

23,639,899 

12,171,696 

7,361,752 

4,770,500 

6,000,091 

6,316,563 

3,842,153 

4,115,332 

3.754,728 

2,424,971 

1,629.489 

1,748,763 

1,651,680 

f,272~259 
1,069,584 

876,216 
1.235.211 
1,425,475 

549,291 

"  246~03_ 


148,548,360 

2,845.002,259 

989.578.423 

24.734,501 
20,500,000 
7,040,580 
1,501.424 
2,164,503 
2.1109,419 
1.722,424 
1,401,842 
1,397,098 


1,050,049 
520,155 


64.044,001 
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THE  FINANCIAL  SITUATION. 

Two  currency  measures  have  made  their  appearance 
in  Congress  the  present  week.  Senator  Aid  rich  intro- 
duced his  bill  in  the  Upper  House,  while  in  the  Lower 
House  Congressman  Fowler  of  the  Banking  and  Cur- 
rency Committee  of  that  body  submitted  to  the  Com- 
mittee a  bill  prepared  by  himself  and  which  is  under- 
stood to  represent  the  result  of  the  labors  of  a  sub- 
committee which  has  had  the  matter  of  currency  legis- 
lation under  consideration  since  early  in  December. 
There  seems  to  be  a  practical  unanimity  of  opinion  at 
Washington  that  the  scope  of  the  Fowler  measure  is 
so  broad  that  there  is  not  the  remotest  chance  of  its 
receiving  Congressional  approval.  On  the  other 
hand,  views  are  equally  pronounced  that  the  national 
legislative  body  can  be  got  to  endorse  a  measure  on 
the  order  of  the  Aldrich  bill.  Indeed,  the  newspaper 
correspondents  at  the  Capital  intimate  that  the  party 
leaders  will  concentrate  all  their  energy  in  an  effort 
to  have  the  Aldrich  bill  pushed  through  both  houses 
and  made  a  law.  We  are  told  that  in  the  House 
Speaker  Cannon  will  lend  his  aid  and  influence  to  that 
end  if  the  House  Banking  and  Currency  Committee 
should  show  undue  devotion  to  its  own  scheme. 
Under  these  circumstances  discussion  must  be  limited 
to  the  Senate  bill.  In  the  matter  of  currency  reform 
the  question  is  not  what  we  would  like  to  have,  but 
what  we  can  get  at  the  hands  of  our  legislators. 

It  is  to  be  said  at  the  outset  with  reference  to  Senator 
Aldrich's  bill  that,  unlike  the  Fowler  bill,  it  is  not 
an  attempt  to  re-form  or  re-construct  entirely  our 
currency  and  banking  system.  That  is  the  reason 
why  it  stands  a  much  better  chance  of  success.  Its 
main  purpose  seems  to  be  to  make  provision  for  special 
or  emergency  currency,  available  in  times  of  stress  or 
at  special  seasons  of  the  year  when  the  need  for  extra 
note  issues  is  particularly  urgent.  With  this  purpose 
in  mind,  the  bill  provides  for  the  creation  of  additional 
bank  notes  to  a  maximum  of  $250,000,000,  to  be 
secured  in  like  manner  as  the  existing  notes,  but  by  a 
different  class  of  bond  issues.  United  States  bonds 
being  clearly  unobtainable,  the  national  banks  are 
to  be  allowed  to  take  out  these  additional  notes  on 
a  deposit  with  the  Government  of  State  and  municipal 
bonds  and  of  first  mortgage  bonds  of  dividend-paying 
railroads  meeting  certain  requirements  and  conditions. 
None  of  our  readers  need  be  told  that  we  regard  a 
bond-secured  currency  as  unscientific  and  opposed  to 
sound  principles  of  banking.  But  it  is  of  no  use 
arguing  on  that  point.  Our  Congressmen  seem  to 
be  unable  to  get  away  from  the  idea  that  to  insure 
absolute  safety  the  note  issue  must  have  tangible 
collateral  behind  it.  This  being  so,  there  is  nothing 
to  do  but  accept  the  situation  and  determine  whether 
the  provisions  for  the  issue  of  this  additional  currency 
are  such  as  to  insure  the  successful  working  of  the 
scheme. 

The  issue  of  the  additional  notes  will  rest  in  the  first 
instance  in  the  discretion  of  the  Comptroller  of 
the  Currency.  He  may  approve  the  application — "if 
in  his  judgment  business  conditions  demand  such 
additional  circulation  and  the  condition  of  the  associa- 
tion making  the  application  warrants  the  issue." 
Obviously,  this  is  vesting  a  large  amount  of  discretion 
in  that  official  and  increases  still  further  the  almost 
despotic  powers   already  possessed   by  the  Treasury 


Department.  He  is  also  to  determine  the  time  of  issue 
and  fix  the  amount,  within  the  limitations  of  the  Act. 
The  bonds  to  be  deposited  must  "be  approved  in 
character  and  amount"  by  the  Treasurer  of  the 
United  States  and  the  Secretary  of  the  Treasury.  And 
all  acts  and  orders  of  the  Comptroller  and  the  Treasurer 
must  have  the  approval  of  the  Secretary  of  the  Treas- 
ury. The  notes  are  limited  in  amount  to  75%  of  the 
market  value  of  the  bonds,  as  fixed  by  the  Treasurer 
of  the  United  States.  A  bank  can  only  get  the  new 
notes  if  it  has  notes  already  outstanding  secured  by 
United  States  bonds  to  an  amount  of  not  less  than 
50%  of  its  capital  and  has  a  surplus  of  not  less  than 
20%.  An  innovation  is  that  the  total  amount  of 
notes  of  all  kinds  (both  those  based  on  United  States 
bonds  and  those  based  on  other  securities)  must  not 
at  any  time  exceed  the  amount  of  its  unimpaired 
capital  and  surplus.  At  present,  capital  alone  marks 
the  limit. 

But  what  provision  is  made  for  the  retirement  of  the 
notes?  Obviously  that  is  a  point  of  the  highest  im- 
portance and  by  which  test  the  measure  must  stand 
or  fall.  The  most  serious  defect  in  our  existing  bank- 
note arrangement  is  that  it  does  not  so  work  as  to  pro- 
vide for  contraction  after  there  has  been  expansion. 
The  Aldrich  bill  seeks  to  compel  retirement  of  the  new 
series  of  notes  by  levying  a  high  tax  on  the  same. 
The  tax  on  the  existing  circulation  is  one-half  of  1% 
per  annum  where  based  on  2%  bonds  and  1%  per 
annum  where  based  on  United  States  bonds  bearing 
more  than  2%  interest.  The  new  notes  provided  for 
in  the  Aldrich  bill  are  to  be  taxed  one-half  of  1% 
each  month,  which  is  at  the  rate  of  6%  per  annum. 
Discussion  of  this  part  of  the  measure  has  developed 
two  radically  different  shades  of  opinion.  There  are 
those  who  contend  that  there  ought  to  be  no  tax  at  all. 
There  are  others  who  insist  that  only  a  high  tax  will 
insure  quick  return  of  the  notes  after  the}^  have 
served  the  special  purpose  for  which  they  are  to  be 
issued.  Among  these  latter  persons,  the  only  ques- 
tion is  whether  a  6%  tax  per  annum  will  be  sufficient 
to  force  retirement  of  the  notes.  Those  who  argue  in 
favor  of  no  tax  at  all  contend  that  if  this  emergency 
currency  is  to  be  for  use  in  crop-moving  periods  then 
the  tax  will  fall  ultimately  upon  the  borrower. 

But  this  objection  cannot  hold  for  a  moment  against 
the  unassailable  proposition  that,  except  there  be  a 
tax,  and  a  high  one,  the  new  notes  would  simply  go  out 
and  stay  out.  Imagine  a  right  granted  to  issue  these 
added  notes  secured  by  city,  State  and  railroad  bonds 
without  any  tax  being  imposed  for  the  privilege,  or 
even  with  only  a  low  tax  imposed,  such  as  now  levied 
on  existing  notes.  Even  New  York  City  is  now  issu- 
ing 43^2%  bonds  and  some  of  the  securities  to  furnish 
a  basis  for  the  new  bank-note  circulation  can  be  bought 
so  as  to  net  even  higher  returns.  In  the  contingency 
mentioned  every  bank  in  the  country  would  rush  to 
get  possession  of  some  of  the  legalized  securities  and 
present  them  as  a  basis  for  new  notes.  With  only  a 
nominal  tax,  or  no  tax  at  all,  there  would  be  no  in- 
ducement to  call  in  the  notes;  for  whatever  interest 
the  bank  might  be  able  to  obtain  by  loaning  out  the 
notes  would  be  just  that  much  additional  to  the 
interest  received  on  the  bonds  themselves  deposited 
as  security  for  the  notes.  It  is  even  conceivable  that 
new  banks  might  be  organized  to  avail  of  the  new 
privileges  granted.     Thus  there  would  be  an  enormous 
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expansion  in  the  outstanding  volume  of  notes,  which 
could  lead  to  nothing  but  a  tremendous  speculation  in 
Wall  Street  and  on  the  Stock  Exchange,  for  there  is 
where  the  additional  notes  would  find  ultimate  em- 
ployment .  The  following  season ,  when  the  crop-moving 
period  recurred, the  interior  sections  of  the  country  would 
be  no  better  off  than  before;  the  additional  notes 
having  already  gone  out  and  remained  out,  would  not 
again  be  available.  To  prevent  such  a  possibility  we 
should  favor  a  graded  tax,  increasing  with  the  length 
of  time  that  the  added  notes  were  kept  out.  For 
instance,  if  the  notes  were  used  more  than  60  days, 
it  might  be  provided  that  the  tax  should  be  raised  to 
1%  a  month,  and  if  more  than  90  days  to  13^%  a 
month,  and  so  on. 

The  Aldrich  bill  makes  one  other  and  highly  im- 
portant change.  We  mean  that  it  removes  all  limit 
on  the  deposit  of  lawful  money  for  the  retirement  of 
national  bank  notes.  Prior  to  last  March  the  aggre- 
gate amount  of  lawful  money  deposited  by  all  the  banks 
in  the  country  for  the  retirement  of  notes  could  not  in 
any  month  exceed  $3,000,000.  By  the  Aldrich  finan- 
cial bill  of  last  year  the  limit  was  raised  to  $9,000,000 
a  month.  It  is  proposed  now  to  abolish  the  limit  alto- 
gether. But  does  not  this  involve  possibilities  of  some 
risks'?  And  yet  without  such  provision  the  whole  scheme 
for  a  large  emergency  issue  of  notes  necessarily  falls  to  the 
ground.  There  are  two  ways  of  providing  for  the  re- 
tirement of  national  bank  notes.  One  is  for  the  bank 
to  present  the  notes  itself  and  get  back  a  propor- 
tionate amount  of  the  bonds  deposited  as  security  for 
the  same.  The  other  is  for  the  bank  to  deposit  lawful 
money  at  Washington  and  thus  get  rid  of  the  liability 
for  the  notes  and  secure  a  return  of  the  bonds,  the 
notes  meanwhile  remaining  out.  The  latter  is  the 
usual  process,  since,  the  notes  being  scattered  all 
over  the  country,  it  is  not  possible  for  the  bank  to 
gather  them  in.  There  has  never  been  any  limit  upon 
the  amount  of  notes  that  could  be  presented  for  re- 
demption. The  limit  has  been  upon  the  deposit  of 
lawful    money,    leaving   the   notes   still    outstanding. 

Obviously,  if  we  are  to  have  an  emergency  issue  of 
notes  to  an  aggregate  of  $250,000,000,  and  desire  that 
the  notes  should  be  driven  back  home  after  the  special 
emergency  which  has  called  them  into  being  has 
passed,  it  would  be  absurd  to  set  a  limit  upon  the  re- 
tirement of  the  notes  short  of  the  aggregate  amount 
put  out.  But  suppose  that  100  to  150  millions  of  these 
notes  are  issued  in  the  autumn  to  help  move  the  crops. 
When  these  notes  have  served  their  purpose,  the  banks, 
to  get  rid  of  the  tax,  will  make  provision  for  their  re- 
tirement. They  cannot  get  the  notes  themselves,  for 
they  may  be  in  some  hamlet  1,000  or  2,000  miles  off; 
consequently,  they  deposit  money  instead  for  their 
redemption.  Under  existing  law  the  deposit  for  the 
redemption  of  the  notes  must  consist  of  "lawful 
money."  In  the  case  of  the  additional  notes  now  pro- 
vided, the  deposit  may  be  of  "lawful  money  or  na- 
tional bank  notes."  but  the  effect  in  either  event  will  be 
to  add  very  largely  to  Treasury  cash  holdings.  The  Sec- 
retary of  the  Treasury  will  accordingly  have  further 
amounts  of  cash  to  put  out  in  addition  to  his  ex- 
cess revenues,  increasing  still  more  his  embarrass- 
ments and  making  him  an  even  more  important 
factor  in  the  money  market.  It  may  be  urged  that 
the  Secretary  should  retain  the  cash  until  the  notes 
came  in.     We  may  be  sure,  however,  that  if  he  had  so 


much  cash,  there  would  be  a  public  clamor  for  him 
to  put  it  out,  especially  as  the  redemption  fund  was, 
a  few  years  ago  covered  into  the  Treasury  as  a  miscel- 
laneous receipt. 

Furthermore,  it  must  be  remembered  that  some  of 
the  money  deposited  will  necessarily  consist  of  reserve 
money, and  to  the  extent  that  it  does  it  might  prove 
embarrassing  to  our  banking  institutions.  Precisely 
such  a  situation  arose  some  years  ago  when  the  deposit  s 
of  legal  tenders  reached  such  a  large  aggregate.  It 
was  this  that  induced  the  Legislature  to  fix  a  legal 
limit  upon  the  aggregate  of  the  deposits  monthly. 
Obviously,  if  the  Treasury  should  put  the  money 
out  again  after  receiving  it  from  the  banks  for  the 
retirement  of  these  special  notes,  then  we  would 
have  the  curious  result  that  the  special  notes  and  the 
money  for  their  retirement  would  both  be  out  at  the 
same  time,  and  there  would  be  no  contraction  at  all. 
Evidently,  this  is  a  provision  needing  further  safe- 
guarding. The  difficulty  arises  out  of  the  absence 
of  redemption  bureaus.  Even  under  our  present 
system  of  note  issues,  greater  elasticity  might  be 
possible  if  redemption  bureaus  existed,  insuring 
prompt     return     of     the     notes     to     the     issuers. 

One  other  change  proposed  by  this  Aldrich  bill  we 
have  room  only  to  allude  to.  The  last  section  of  the 
measure  provides  that  national  banking  associations 
located  outside  of  reserve  or  central  reserve  cities, 
which  are  now  required  by  law  to  keep  a  reserve  equal 
to  15%  of  their  deposits,  shall  hereafter  hold  at  all 
times  at  least  two-thirds  of  such  reserve  in  lawful 
money.  This  would  mean  that  banks  of  that  class 
would  be  obliged  to  keep  10%  of  cash  in  their  own 
vaults.  At  present  it  is  obligatory  to  keep  only  two- 
fifths  of  the  15%,  or  6%,  in  the  shape  of  cash  on  hand. 


The  most  important  feature  of  the  European  situa- 
tion this  week  was  the  easier  tone  for  discounts  at  all 
the  principal  centres,  with  a  reduction  to  3^%  in  the 
official  rate  by  the  Bank  of  France .  The  open  market  or 
unofficial  rates  at  London  receded  to4^2@4^%,  at 
Paris  to  3%%  and  at  Berlin  to  5 @5J4%,  against  5r '',  at 
the  British  capital  last  week,  4@4%  at  Paris  and  6@ 
Q}4  at  Berlin  and  Frankfort.  Coincidently  rates  for 
call  loans  in  the  New  York  market  declined  to  an 
average  of  6%,  with  exceptional  transactions  as  low 
as  2%;  contracts  for  fixed  periods  on  Stock  Exchange 
collateral  were  more  freely  offered  at  nominal  quota- 
tions for  the  season  of  the  year,  and  there  was  an  active 
inquiry  for  commercial  paper,  the  market  for  which 
has  been  in  a  state  of  almost  complete  paralysis  for 
nearly  six  months.  The  recession  in  discount  rates 
abroad  reflected  the  improvement  in  the  situation  in 
New  York,  as  shown  in  the  bank  statement  of  last 
week,  and  the  fall  in  money  rates  at  this  centre  seemed 
to  indicate  the  early  extinction  of  all  visible  traces  of 
the  crisis  of  last  year. 

The  fall  in  discount  rates  at  London  appeared 
foreshadow   an   immediate   further   reduction   in 
official  rate  of  discount  by  the  Bank  of  England 
week;  no  change  was,  however,  made  in  such  rate  at 
the  regular  court  of  Governors  on  Thursday,  though 
it  is  still  expected  that  there  will  be  a    reduction  at 
least  to  5)4%  next  week.      Possibly  then  the  Imperial 
Bank  of  Germany  may  reduce  its  rate,  for  the  main- 
tenance of  its  present  figure  of  7%%  might  so  far 
affect  the  unofficial  quotation  as  to  militate  against 
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the  success  of  the  new  Prussian  loan  which  will  be 
offered  this  week. 

The  fact  now  foremost  for  consideration  is  that, 
as  shown  by  the  above  statements,  the  European 
money  markets  have  been  almost  restored  to  normal 
conditions;  the  question  therefore  is  how  will  these 
markets  be  reimbursed  for  their  enormous  contribu- 
tions to  the  requirements  of  our  own.  It  seems  to  be 
expected,  at  least  in  London,  that  the  gold  which  was 
so  freely  supplied  to  New  York  during  the  crisis  will 
soon  begin  to  return.  A  need  for  that  gold  appears 
to  be  indicated  by  the  fact  that  in  February  the  Bank 
of  England  will  have  to  remit  to  Paris  the  $15,000,000 
which  the  Bank  of  France  advanced  to  that  of  England 
in  November,  when  the  situation  became  somewhat 
acute.  This  was  due  to  the  continued  withdrawals 
of  gold  for  shipment  to  New  York.  It  is  announced 
that  the  India  Council  will  soon  issue  a  loan  of  £5,000,- 
000  bearing  33^%  interest,  presumably  for  internal 
improvements;  the  requirements  of  Egypt,  South 
America  and  Chili  may  thereafter  be  large,  and  the 
absorptions  of  English  capital  for  these  and  other  pur- 
poses may  be  so  great  as  to  offset  accretions  from 
South  Africa  and  the  principal  sources  of  supply.  It 
seems  quite  conceivable  that  when  applications  for 
loans  in  the  London  market,  which  were  deferred 
during  our  crisis,  shall  be  renewed,  there  will  be  an 
urgent  demand  for  capital,  contributing  to  maintain 
rates  for  discounts  in  London  at  such  figures  as  will 
attract  gold  from  New  York  and  thus  realize  present 
expectations  of  a  reflux  of  the  metal.  If,coincidently, 
money  rates  in  New  York  should  rule  low,  or  at  figures 
which  will  make  exports  of  gold  to  London  profitable, 
there  might  be  a  free  return  movement  of  the  metal. 
Therefore  it  would  appear  that  relative  money  rates 
in  New  York  and  discounts  abroad  would  be  controlling 
factors  in  the  international  movement  of  the  metal. 

It  is  announced  by  the  Prussian  Minister  of  Finance 
that  on  Jan.  14  subscriptions  will  be  invited  to  a  new 
loan  for  75  million  dollars;  the  subscription  price  will 
be  983^-  Interest  for  the  first  ten  years  will  be  at 
the  rate  of  4%;  for  the  next  five,  3%%,  and  thereafter 
33^2%-  Allotment  certificates  will  not  be  negotiable 
until  after  Dec.  31  1908. 

An  incident  of  the  week  illustrative  of  the  effects  of 
the  crisis  upon  the  trade  in  luxuries  was  the  temporary 
embarrassment  of  four  of  the  largest  diamond  importers 
in  this  city,  with  liabilities  of  $4,500,000  and  assets 
of  $6,250,000,  the  latter  consisting  of  diamonds  and 
other  gems,  upon  which  realization  was  impossible* 
owing  to  the  depression  in  this  class  of  business. 
The  affairs  of  the  importers  were  placed  in  the  hands 
of  trustees  for  liquidation. 

Another  incident  of  a  similar  character  was  the  re- 
ported extension  of  financial  aid,  amounting,  it  is  said, 
to  $3,000,000,  to  a  New  York  dry  goods  establish- 
ment, thus,  it  is  represented,  averting  a  serious  crisis 
in  the  mercantile  situation  through  the  opportunity 
which  is  now  offered  for  the  resumption  of  the  active 
negotiation  of  mercantile  paper. 


The  completed  abstract  of  the  condition  of  the 
national  banks  as  of  Dec.  3  1907  was  recently 
issued  by  the  Comptroller  of  the  Currency. 
The  aggregates  make  a  much  better  showing 
than  had  been  anticipated  in  many  quarters. 
Currency    derangement    (now    almost    removed)  and 


monetary  tension  fostered  such  discouraging 
ideas  as  regards  almost  all  banking  institutions 
that  the  returns  of  condition  of  the  national  banks 
was  looked  forward  to  with  misgivings  by  many. 
Happily  that  forecast  has  not  proved  to  be  correct. 
Moreover,  it  has  not  been  necessary  to  await  the  com- 
pleted statement  to  be  assured  of  that  fact,  the  re- 
ports for  individual  cities  and  States  made  public 
from  day  to  day  during  December  having  furnished 
quite  convincing  evidence  of  a  generally  sound  con- 
dition. 

In  times  such  as  those  we  have  recently  experienced, 
some  less  conservatively  managed  financial  institu- 
tions are  bound  to  feel  the  strain  more  than  others, 
and  be  temporarily  forced  to  the  wall,  and  in  isolated 
instances  the  result  is  permanent  stoppage  of  business. 
But  the  banking  system  of  the  country  as  a  whole, 
and  especially  that  portion  of  it  under  national  super- 
vision, is  undoubtedly  sound.  The  recent  disturbed 
conditions  forced  a  few  institutions  to  close  their 
doors.  In  some  cases  this  has  been  the  means  of 
bringing  to  light  practices  that  never  should  have 
obtained  in  banking  circles,  and  for  the  full  elimina- 
tion of  which  steps  are  now  sure  to  be  taken. 

As  already  stated,  the  condition  of  the  national 
banks  on  Dec.  3,  as  disclosed  by  the  reports  to  the 
Comptroller,  was  better  than  generally  expected,  and 
to  that  extent  has  materially  assisted  the  restoration 
of  confidence  in  financial  and  mercantile  circles. 
Naturally,  the  growth  in  number  of  banks  since  the 
date  of  the  last  previous  call  (Aug.  22)  has  not  been 
as  rapid  as  during  any  of  the  recent  intervals  between 
calls,  but  there  has  been  noticeable  growth,  and 
mainly,  if  not  wholly,  in  localities  where  banking 
facilities  were  most  needed.  In  the  volume  of  loans 
of  all  the  banks  there  is  a  moderate  contraction  from 
the  record  total  of  Aug.  22,  and  the  present  aggregate 
is  slightly  loAver  than  the  total  of  May  20  1907;  all 
earlier  periods  are,  however,  exceeded.  It  is  to  be 
noted  at  this  juncture  that,  whereas  in  almost  all 
sections  outside  of  New  York  a  greater  or  less  pruning 
of  loans  has  been  in  progress,  the  total  reported  by 
the  banks  of  this  city  is  appreciably  greater  than  it 
was  in  August  and  shows  a  moderate  excess  over  the 
May  aggregate.  Deposits  of  bonds  with  the  Gov- 
ernment to  secure  circulation  show  a  decided  increase 
over  Aug.  22, or  any  prior  date,  the  amount  standing 
at  over  619  millions  of  dollars,  against  which  611  mil- 
lions of  dollars  in  bank  notes  had  been  issued,  of  which 
601 M  millions  were  in  circulation  Dec.  3.  The  in- 
crease in  circulation  since  the  date  of  the  previous  call 
has,  therefore,  been  50  millions  of  dollars,  which  in 
connection  with  the  large  importations  of  gold  during 
the  same  period  and  the  important  increase  in  Govern- 
ment deposits  in  the  banks  has  helped  to  restore 
normal  monetary  conditions.  The  larger  Govern- 
ment deposits  are  reflected  in  the  great  increase  ($115,- 
000,000)  in  the  amount  of  bonds  turned  in  to  secure 
them. 

The  greatest  decrease  shown  from  the  aggregate  of 
Aug.  22  is  in  the  item  of  individual  deposits,  the 
total  for  all  the  national  banks  on  Dec.  3  standing 
at  $4,176,873,717,  against  $4,319,035,402  on  the 
earlier  date.  But  even  that  decline  of  approximately 
142  millions  is  decidedly  moderate  considering  the 
distrust  prevailing  during  much  of  the  interval.  As 
in  the  case  of  loans,  the  New  York  City  banks  in- 
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creased  their  volume  of  deposits  noticeably  between 
August  and  December. 

In  actual  banking  capital  the  national  institutions 
make  a  better  showing  than  ever  before  in  their  his- 
tory. Through  the  organization  of  new  banks  or 
increased  capitalization  of  old  institutions  capital 
was  augmented  by  5  million  dollars  between  Aug.  22 
and  Dec.  3  and  at  the  same  time  surplus  funds  ex- 
panded about  134  millions  and  undivided  profits  14 
millions.  These  three  items  combined,  therefore, 
stood  at  1,652  millions  on  Dec.  3,  which  compares 
with  1,631  millions  Aug.  22  1907  and  1,535  millions 
Nov.  12  1906. 

Probably  the  greatest  concern  has  been  felt  as  to 
the  condition  of  the  reserves  of  the  banks.  It  was 
to  be  expected  that  at  many  of  the  important  centres 
the  maintaining  of  reserves  at  or  above  the  required 
percentage  would  be  impossible.  Such  has  been  the 
case,  but  we  are  pleased  to  note  that  in  no  instance 
is  the  deficit  reported  so  serious  as  to  call  for  adverse 
comment.  Of  the  reserve  cities,  where  25%  of  the 
net  deposits  is  required,  twenty-one  report  amounts 
under  the  requirements,  but  in  most  cases  the  deficit 
is  small.  The  remaining  cities  held  on  the  date  men- 
tioned reserves  in  excess  of  the  amount  required,  and 
in  some  instances  notably  so. 


The  figures  collected  by  a  Chicago  journal  showing 
the  most  prominent  private  gifts  to  public  purposes, 
and  indicating  that  the  past  year  has  been  the  most 
remarkable  yet  in  beneficence,  are  certainly  pleasant 
reading  after  we  have  been  so  long  regaled  with  ex- 
posures of  the  wickedness  of  accumulation.  Yet 
these  figures  are  liable  to  be  too  little  noted,  for  human 
nature  seems  to  be  more  attracted  by  ill  news  (or 
what  appears  to  be  such)  than  by  good  news.  The 
total  of  these  contributions  is  about  149  millions. 
Mr.  Carnegie,  renowned  as  a  giver,  is  credited  with  a 
little  over  13  millions;  Mrs.  Russell  Sage,  with  as  much 
more;  and  Mr.  Rockefeller  with  about  443^  millions, 
in  which  the  unprecedented  gift  of  32  millions  to  the 
General  Board  of  Education  stands  as  chief. 

The  largest  donations  in  this  list  are  veritable  and 
were  made  public  at  the  time.  The  list  is  not  neces- 
sarily to  be  accepted  as  correct  throughout,  and  it  is 
certainly  not  complete;  but  the  moral,  speaking  eco- 
nomically, is  distinct.  However  lofty  or  lowly  the 
motives  may  be,  the  fact  is  that  holders  of  large  wealth 
are  more  and  more  treating  it  as  a  trust  and  more  and 
more  inclined  and  endeavoring  to  do  public  good  with 
it.  It  is  certain  that  capital  cannot  be  threatened 
and  cajoled  at  the  same  time,  for  persuasion  and 
force  are  incongruous;  reliance  may  be  placed  upon 
either,  but  it  will  be  vain  to  expect  both  to  be  operative 
together.  To  treat  accumulation  as  a  presumption  of 
wrong  and  keep  it  on  the  defensive,  or  (as  extreme 
hostility  would  like  to  have  it)  "on  the  run,"  tends  to 
make  that  expression  true,  for  capital — free  capital 
at  least,  which  is  what  we  most  need  to  persuade — 
always  has  two  courses  open  to  it;  to  hide  or  to  run. 
Hostile  legislation  has  given  recent  examples  by  driving 
fire  insurance  out  of  Arkansas  and  life  insurance  out 
of  Texas  and  Wisconsin.  No  public  policy  could  be 
worse  than  to  press  capital  to  look  for  hiding  places 
at  home  or  to  fly  from  home  to  kinder  lands.  If  the 
notion  which  has  been  so  much  taught  of  late,  most 
honestly  expressed  by  the  blunt  assertion  that  prop- 


erty is  robbery,  were  not  detrimental  otherwise,  the 
fact  that  it  tends  towards  drying  up  the  stream  of 
private  beneficence  would  be  enough  to  condemn  it. 


The  attempt  to  suppress  by  legislation  the  trading 
in  futures  or  options  on  the  Cotton  Exchanges  of  the 
country  has  again  been  the  subject  of  discussion  the 
current  week,  owing  to  some  pointed  remarks  on  the 
matter  by  Mr.  J.  A.  Taylor,  President  of  the  National 
Ginners'  Association.  Mr.  Taylor,  being  a  cotton 
grower  himself,  cannot  be  accused  of  being  inimical  to 
planters'  interests,  and  his  statement,  therefore,  should 
receive  the  close  consideration  of  all  those  who  have 
the  material  welfare  of  the  South  at  heart.  He  repre- 
hends strongly  any  legislation  having  for  its  purpose 
the  prohibition  of  dealings  in  futures,  and  as  an  ex- 
ample of  the  harm  possible  to  be  worked  by  such  a 
law  cites  the  experience  of  German  growers  of  grain 
under  conditions  similar  to  those  the  cotton  planters 
would  now  bring  about.  His  argument  against  the 
bill  pending  before  Congress  is  so  forceful  and  con- 
vincing that  we  give  it  space  to-day  in  our  cotton 
department. 

It  is  not  too  much  to  say  that  no  one  thing  has  so 
thoroughly  helped  the  cotton  interests  of  the  country 
as  the  Exchanges,  which  are  now  (and  have  been  ever 
since  the  farmers'  unions  have  gained  prominence) 
the  object  of  adverse  attack.  They  have  facilitated 
the  movement  of  the  crop  from  the  producer  to  the 
consumer,  and  by  the  dissemination  of  news  collected 
have  enabled  planters  to  keep  in  touch  with  the  situ- 
ation and  secure  full  market  value  for  their  produce. 
As  Mr.  Taylor  points  out,  speculation  or  dealing  in 
options,  far  from  being  an  evil,  is  a  necessity,  and  the 
benefit  is  largely  to  the  cotton  grower.  And  yet  there 
is  a  large  element  at  the  South  which  aims  to  shut  up 
the  Cotton  Exchanges,  thinking  probably  that  with 
them  out  of  the  way,  and  important  daily  sources  of 
information  as  to  the  crop  and  markets  eliminated, 
it  may  be  possible  to  fix  prices  wholly  regardless  of 
the  supply  and  demand  for  it.  While  hostile  legisla- 
tion is  not  much  apprehended  at  this  session,  those 
interested  in  cotton  matters  will  be  well  repaid  by  a 
careful  reading  of  what  Mr.  Taylor  has  to  say. 


As  was  expected,  the  "Iron  Age's"  figures  of  pig 
iron  production  show  a  tremendous  falling  off  this 
time.  Following  the  financial  cataclysm  in  October 
and  November  there  was  a  general  blowing  out  of  fur- 
naces, and  naturally  this  is  reflected  in  the  production 
statistics  for  December.  Altogether,  the  make  of 
iron  in  the  31  days  of  December  reached  only  ,1, 234, 279 
tons,  against  1,828,125  tons  in  November  and  2,336,- 
972  tons  in  October.  By  far  the  larger  part  of  this 
great  contraction  is  accounted  for  by  the  decrease  in 
the  iron  output  of  the  steel  companies.  These  steel 
companies,  when  the  panic  came,  and  the  demand  for 
the  various  products  of  iron  and  steel  at  once  dwindled 
away,  immediately  practiced  curtailment  in  all  direc- 
tions. They  made  altogether  only  659,459  tons  of 
iron  in  December,  against  1,084,114  in  November 
and  1,514,521  tons  in  October.  The  December  pro- 
duct, it  will  be  observed,  was  not  much  more  than  40% 
of  the  October  output.  The  merchant  furnaces,  of 
course,  have  also  sharply  curtailed  their  output.  Al- 
together, the  weekly  capacity  of  the  combined  fur- 
naces  was   only   232,652   tons   Jan.    1    1908,   against 
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511,397  tons  per  week  Oct.  1  and  507,397  tons  Jan.  1 
1907.  As  the  "Age"  puts  it,  the  capacity  of  the  active 
furnaces  Jan.  1  1908  was  only  about  45%  of  the  aver- 
age for  the  four  months  preceding  November.  Of 
coUise,  these  figures  furnish  no  clue  to  the  proba- 
ble situation  in  the  near  future.  As  yet,  there  is  no 
evidence  of  a  return  to  normal  conditions,  but  it  may 
be  that  the  revival  will  come  sooner  than  generally  ex- 
pected. The  policy  thus  far  pursued  by  the  iron  mak- 
ers has  been  that  it  is  wiser  to  meet  changed  conditions 
rather  than  continue  in  the  hope  of  early  betterment 
and  pile  up  stocks  of  iron.  When  the  revival  does 
come  it  will  find  the  markets  bare  and  recovery,  con- 
sequently, will  be  rapid. 


V,  ith  the  exception  of  the  Bank  of  France,  which 
i  educed  its  rate  to  3^%,  there  was  no  change  in 
official  rates  of  discount  by  any  of  the  European 
banks  this  week,  though  the  easier  unofficial  rates, 
at  the  principal  centres,  in  the  middle  of  the  week, 
seemed,  as  already  stated,  to  indicate  a  reduction  in 
the  official  figures,  at  least  at  London.  Some  disap- 
poinlment  was  felt,  earlier  in  the  week,  at  the  failure 
of  the  Imperial  Bank  of  Germany  to  reduce  its  rate  in 
view  of  the  fact  that  the  Prussian  loan  negotiation  was 
pending,  which  would  seem  to  make  desirable  the 
estrJ  iishment  of  a  reduced  official  rate  of  discount  in 
order  to  facilitate  such  negotiation;  possibly,  though, 
the  German  Bank  rate  will  be  reduced  next  week. 

The  striking  feature  of  the  statement  of  the  New 
Yo;k  Associated  Banks  last  week  was  a  reduction  in 
the  deficit  by  $8,660,800,  to $11,509,550.  Loans  were 
com1  acted  by  $14,822,600,  cash  increased  $8,045,900 
and  deposits  were  reduced  $2,450,600.  Excluding 
from  the  deposits  $76,310,800  of  public  funds,  a 
surplus  reserve  of  $7,568,150  is  shown. 


The  above  disclosure  by  the  statement  of  the  asso- 
ciated banks  of  an  important  reduction,  following  that 
in  the  previous  week,  in  the  deficiency  in  reserve, 
seemed  to  encourage  expectations  of  the  speedy  ex- 
tinction of  nearly  all  visible  traces,  in  the  New  York 
money  market  of  the  late  crisis.  Money  on  call  loaned 
at  normal  rates  for  the  season;  loans  on  time  on  stock 
collateral  were  effected  at  reasonable  quotations  as  the 
result  of  liberal  offerings,  and  there  was  a  decided  im- 
provement in  the  demand  for  commercial  paper. 
Banks  in  the  New  England  States  no  longer  required 
the  stamping  of  checks  "payable  through  the  Clearing 
House";  in  some  of  the  smaller  cities  of  the  West, 
where  banks  had  issued  loan  certificates,  such  certifi- 
cates were  retired,  and  it  was  expected  that  similar 
action  would  soon  be  taken  by  clearing  houses  at  all  the 
larger  cities  in  the  West,  now  that  Chicago  banks  are 
settling  balances  in  cash.  There  appeared  to  be  evi- 
dence in  the  increase  in  cash  shown  by  the  pre- 
liminary estimates  of  the  bank  statement  that  con- 
siderable amounts  of  money  had  been  remitted  hither 
from  the  West  and  elsewhere  during  the  week,  and 
it  was  thought  probable  that  the  paralysis  in  inland 
exchange,  which  lias  prevailed  since  the  crisis  de- 
veloped, would  soon  be  entirely  relieved. 

Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  during  the  week  at  9% 
and  at  2%,  averaging  about  6%;  banks  and  trust 
companies  loaned  at  4%  as  the  minimum.  On  Mon- 
day loans  were  at  9%  and  at  4%  with  the  bulk  of  the 


business  at  6%.  On  Tuesday  transactions  were  at 
9%  and  at  53^%  with  the  majority  at  6%.  On 
Wednesday  loans  were  at  7%  and  at  2%  with  the 
bulk  of  the  business  at  6%.  On  Thursday  transac- 
tions were  at  53^%  and  at  4%  with  the  majority  at 
5/^%-  On  Friday  loans  were  at  6%  and  at  33^%  with 
the  bulk  of  the  business  at  5^%.  Time  loans  on  good 
mixed  Stock  Exchange  collateral  were  more  freely 
offered  than  has  been  the  case  since  the  crisis  began 
to  develop,  and  it  is  noteworthy  that  while  the  offerings 
were  comparativel :  meagre  by  local  institutions,  they 
were  quite  liberal  by  those  in  the  interior.  The  de- 
mand was,  however,  not  urgent,  partly  because  bor- 
rowers were  disposed  to  await  concessions  in  rates,  and 
in  part  for  the  reason  that  commission  houses  are  not 
encouraging  operations  by  their  clients  on  margin,  and 
therefore  their  requirements  for  time  money  are  small. 
Quotations  are  6^%  for  sixty  and  6%  for  ninety 
days  and  business  at  the  last-named  rate  was  effected 
for  six  months.  There  was  a  more  active  market  for 
commercial  paper,  which  fact  is  important  because 
hitherto  mercantile  borrowers  have  been  compelled  to 
negotiate  such  paper  at  much  disadvantage  not  only 
submitting  to  high  discounts  but  being  required  in 
some  cases  to  pay  large  commissions  for  effecting  its 
disposition.  The  inquiry  .this  week  seemed  to  be 
general  and  local  institutions  were  not  only  in  the 
market,  but  many  of  the  banks  in  the  interior  were 
among  the  largest  buyers.  The  rate  quoted  was  7}/o% 
for  the  best  names,  though  there  were  many  and  im- 
portant transactions  at  6%%;  these  were  confined  to 
single  names  running  from  four  to  six  months.  It  is 
noteworthy  that  short-term  collateral  notes  are  not  in 
demand,  owing  to  the  increase  in  railroad  receiver- 
ships. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  6%.  The  cable  reports  discounts  of  sixty  to 
ninety-day  bank  bills  in  London  4L£@4J^%.  The  open 
market  rate  at  Paris  is  3}4%  and  at  Berlin  and 
Frankfort  it  is  5@534%-  According  to  our  special 
cable  from  London,  the  Bank  of  England  gained 
£2,227,746  bullion  during  the  week  and  held  £34,- 
771,408  at  the  close  of  the  week.  Our  correspondent 
further  advises  us  that  the  gain  was  due  largely  to 
receipts  from  the  interior  of  Great  Britain.  The 
details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports  £921,000  (of  which  £25,000 
from  Australia  and  £131,000  from  Singapore  and 
£765,000  bar  gold  bought);  exports,  nil,  and  receipts 
of  £1,307,000  net  from  the  interior  of  Great  Britain. 


The  foreign  exchange  market  was  irregular  this 
week,  with  long  sterling  firm,  in  consequence  of  lower 
discounts  in  London,  and  short  sterling  quiet  and 
steady  because  of  a  light  demand,  owing  to  preference 
being  given  by  remitters  to  Saturday's  instead  of 
to  Thursday's  mail  steamer — the  Lusitania,  sailing 
on  the  first-named  day,  being  expected  to  deliver  her 
mails  in  advance  of  those  by  the  French  steamer, 
sailing  on  Thursday.  After  the  demand  for  remit- 
tance by  Tuesday's  mail  had  been  satisfied,  the  market 
was  dull,  growing  a  little  more  active  on  Wednesday 
and  then  becoming  quiet  until  Friday.  The  inquiry 
for  cables  was  small  and  the  tone,  therefore,  was 
heavy.  There  was  no  evidence  of  speculative  opera- 
tions in  exchange  during  the  week,  the  uncertainty 


Jan.  11  1908.  | 


THE  CHRONICLE. 


73 


regarding  official  discounts  discouraging  such  ventures. 
The  demand  for  remittance  appeared  to  be  chiefly 
on  account  of  maturing  obligations  and  also  interest 
and  dividends.  There  were  a  few  transactions  in 
loan  bills  to  take  advantage  of  the  resumption  of 
activity  in  the  time  loan  branch  of  the  money  market. 

The  arrivals  of  gold  from  Europe  during  the  week 
amounted  to  $3,600,000,  making  the  total  thus  far  on 
the  movement  100  millions.  No  engagements  of  the 
metal  for  New  York  were  effected;  the  Bank  of  Eng- 
land secured  nearly  the  whole  of  the  Cape  gold  that 
arrived  in  London  on  Monday,  after  which  the  price 
of  gold  bars  fell  to  77  shillings  9%  pence  per  ounce. 

The  market  was  dull  and  firm  on  Saturday  of  last 
week, and,  compared  with  the  previous  day,  long  fell 
35  points  to  4  8035@4  8040,  short  rose  30  points  to 
4  8530@4  8540  and  cables  20  points  to  4  8630@ 
4  8635.  On  Monday,  after  opening  firm, there  was  a 
decline  due  to  a  light  inquiry,  but  long  closed  40 points 
higher  at  4  8075@4  81,  short  30  points  at  4  8560@ 
4  8565  and  cables  5  points  at  4  8635@4  8640.  On 
Tuesday  long  rose  25  points  to  4  81  @4  81%,  short 
fell  10  points  to  4  8550@4  8560  and  cables  30  points 
to  4  8585@4  8610.  On  Wednesday  long  was  un- 
changed, short  was  10  points  higher  at  4  8560@ 
4  8570  and  cables  rose  15  points  to  4  86@4  8610.  On 
Thursday  long  rose  25  points  to  4  81%@4  813^  and 
cables  5  points  to  4  8610@4  8615.  Short  fell  20 
points  to  4  8540@4  8550. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers: 


Brown  J 60  days 

Bros.  &  Co ISght 

Kidder,  J 60  days 

Peabody  &  Co 1  Sight 

Bank  British  J  60  days! 

North  America \  Sight. 

Bank  of  j  60  days 

Montreal 1  Sight-. 

Canadian  Bank  j 60  days 

of  Commerce 1  Sight  _ . 

Heidelbach,  Ickel-        J  60  days 

helmer  &  Co 1  Sight 

Lazard  J  60  days 

Freres    __ 1  Sight.  _ 

Merchants'  Bank  |  60  days 

of  Canada \ Sight.. 


Frl., 

Mon. 

Tues-. 

Wed., 

Thurs., 

Jan.  3. 

Jan.   6. 

Jan.   7. 

Jan.   8. 

Jan.   9. 

4  80^ 
4  86H 
4  81 

SO', 
S6'2 
81 

80  y 

86', 
81 

SOL, 

86^ 
81 

80H 
S6y 
81 

4  87 

87 

87 

87 

87 

4  81 

81 

81 

81 

81 

4   87 

87 

87 

87 

87 

4  81 

81 

81 

81 

81 

4  87 

87 

87 

87 

87 

4  81 

81 

Si 

81 

81 

4  87 

87 

87 

87 

87 

1    SO', 

4  86!^ 
4  80J4 
4  86^ 
4  si 

so  y 

86  H 
80^ 
86^ 
81 

80  H 
86  Vt 
SOW 
86^ 
81 

80  y 

86H 
S0M 

so', 
81 

my 

86H 

so  y 

86H 
81 

4  87 

87 

87 

87 

87 

Frl.. 
Jan.  10. 


82 
86  y 
82 

86  y 

82 
86  y 
81 
87 

81 
87 

82 

82 

si.y 
si 

87 


The  market  closed  on  Friday  at  4  8140@4  81j^  for 
long,  4  8550@4  8560  for  short  and  4  8600@4  8610  for 
cables.  Commercial  on  banks  4  80%@4  81  and  docu- 
ments for  payment  4  79%@4  80%.  Cotton 
for  payment  4  79%@4  80;  cotton  for  accep- 
tance 4  80%@4  81  and  grain  for  payment  4  80^8 @ 
4  80%. 


The  following  gives  the  week's  movement  of 
money  to  and  from  the  interior  by  the  New  York 
banks . 


Week  ending  Jan.  10  1908. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

Gold    

814,341,000 
3,100,000 

$3,387,000 
679,000 

Gain  $10,954,000 
Gain     2,421,000 

Total  gold  and  legal  tenders 

$17,441,000 

$4,066,000 

Gain  $13,375,000 

With  the  Sub-Treasury  operations  and  gold  imports 
the  result  is  as  follows. 


Week  ending  Jan.  10  1908. 

Into 
Banks. 

Out  01 
Banks. 

Net  Change  In 
Bank  Holdings. 

Bank's  interior  movement,  as  above. 
Sub-Treas  oper.  and  gold  Imports 

$17,441,000 
29,100,000 

$4,066,000 
30,100,000 

Gain  $13,375,000 
Loss       1,000,000 

Total  goldand  legal  tenders 

$46,541,000 

$34,166,000 

Gain  $12,375,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks.       ' 


Bank  oj 


Jan.  9  1908. 


England.. 
France    . . 
Germany  a 
Russia  d 
Aus.-liunb 

Spain 

Italy 

Neth'l'ds 
Nat.Belg.a 
Sweden  _ . 
Swltzerl'd 
Norway  . . 


Gold. 


Tot.    week 
Tot.   prev. 


34 
106 

29 
117 

45 

15 

h36 

7 


£ 

J71.40S 
973,529 
,702,000 
,235,000 
808,000 
663,000 
.457.000 
650,000 
616,000 
906,000 
019,000 
640,000 


Silver. 


Total. 


36,621,460 
8,232,000 

5,443,000 
11,729,000 

25,692.1)1)1) 
4,700,000 
4,463,400 
1,808,000 


406,440,937    98,688,860 
403,048,105    98,163,389 


£ 

34,771 

143.594 

37,934 

122,678 

57,537 

41,355. 

41,157. 

12,113 

5,424, 

3,906. 

3,019, 

1.040, 


-108 
9S9 
000 
000 
000 
000 
000 
400 
000 
000 
00  I 
000 


505,129,797 
501,211,494 


Jan.  10  1907. 


Gold. 


31 
106 

28 
117 

to 
15 
32 
5 
3, 
3, 
1 
1 


£ 

654,000 
295,840 
300,000 
580,000 
433,000 
128,000 
033,000 
530,500 
408,000 
996,000 
100.000 
600,000 


393,364.340 
389,997,239 


Silt,  r . 


Total. 


39,555,240 
7,843,000 
4,685.000 
11,780,000 
24,186,000 
4,598,800 
5,765,400 
1,704,000 


100,117,440 
99,605,427 


31 

145 

36 

122 

58 

39 

36 

11 

5 

3 

1 

1 


£ 
,654,000 
,851,080 
,143,000 
,265,000 

213,000 
,614,000 

031,800 
,301,900 

112,000 

996,000 
,100.000 
.600,000 


493.4S1.780 
489,602,666 


a  The  division  (between  gold  and  silver)  Kivtn  in  our  table  of  coin  and  bullion 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  Is  made  from  the  best  estimate 
we  are  able  to  obtain;  in  neither  case  Is  it  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver:  but  we  believe  the  division  we  make  is  a  close  approximation. 

b  The  Austro-Hungarian  Bank  Statement  Is  now  issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  London,  in 
order  to  reduce  Kronen  to  Pounds  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  instead  of  20. 

d  The  total  of  gold  in  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held  and  consequently  duplicated  in  the  above  statement  is  about 
one-quarter  of  the  total. 

h  Excluding  foreign  gold  bills. 


THE  NEED  AND  OPPORTUNITY  FOR  AN 
OPPOSITION   PARTY. 

The  form  in  which  the  projectors  of  the  dinner  at 
the  National  Democratic  Club  on  Wednesday  evening 
cast  their  theme  was  perhaps  not  the  most  felicitous 
that  could  be,  but  the  discussion  itself  was  most 
timely  and  ought  to  be  of  value  to  all  persons  who 
have  higher  ends  than  mere  selfish  personal  ones  to 
serve.  The  question  why  the  Democratic  Party  is 
divided  can  readily  receive  one  of  those  answers 
which  are  none  the  less  correct  and  helpful  because 
they  at  once  suggest  counter  questions;  the  plain 
reason  for  lack  of  union  seems  to  be  the  lack  of  leader- 
ship and  the  recent  habit  of  trailing  after  some  man 
instead  of  being  committed  to  some  sane  specific 
principles  and  going  whither  adherence  to  those 
carries  it. 

We  feel  sure  that  any  intelligent  man,  whatever 
the  stripe  or  intensity  of  his  partisanship,  will  admit 
within  himself  (even  if  he  shrinks  from  confessing  it 
to  others)  that  one  of  the  most  persistent  misfortunes 
which  can  befall  a  country  possessing  representative 
government  is  the  lack  of  a  real  Opposition.  We 
write  the  word  with  a  capital  O,  because  such  an 
Opposition  is  not  factional  or  partisan;  it  does  not 
merely  "view  with  alarm"  this  and  that,  in  the  worn 
phraseology  of  campaign  platforms;  it  consistently 
has  policies  of  its  own,  instead  of  seeking  its  capital 
in  the  blunders  of  the  other  party;  when  out  of  power, 
it  does  not  factiously  try  to  put  the  other  "in  a  hole," 
but  seconds  all  measures  of  real  public  merit;  and 
when  the  case  is  again  made  up  for  the  electors,  it 
offers  some  change  of  policies  rather  than  a  mere 
change  of  men  and  a  housecleaning  exposure. 

When  the  party  now  so  long  dominant  came  into 
being,  a  half  century  ago,  it  was  moved  by  the  single 
policy  of  opposition  to  further  slavery  extension,  the 
objects  usually  professed  being  subordinate.  The 
admirable  name  chosen  for  it  agreed  with  the  un- 
questionable fact  that,  in  the  stress  of  a  great  emer- 
gency, it  sought  public  ends  unselfishly,  as  far  as  a 
political  party  can  ever  do  so.  It  did  begin,  and  for 
a  term  about  which  opinions  might  vary,  it  remained 
a  party  of  great  moral  ideas.  But  long  tenure  and 
the  lack  of  a  calling  to  account  are  too  much  for  human 
nature,  whether  individual  or  in  association.  The 
end  and  the  means  inevitably  get  transposed,  and 
instead  of  viewing  and  keeping  a  party  the  instru- 
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ment  for  carrying  out  really  public  policies,  the  policies 
become  the  means  for  keeping  the  party  in  place. 
Name  does  not  signify;  the  composition  of  the  organi- 
zation and  the  impulse  that  began  it  do  not  avail; 
if  not  held  in  check  by  an  Opposition  so  humanly 
wise,  so  sane  in  conduct  when  out  of  power,  and  so 
nearly  equal  to  the  other  in  public  estimation  that  the 
issue  of  the  forthcoming  elections  is  uncertain,  a  party 
in  continuous  power  gradually  gives  to  itself  what 
belongs  to  the  country  and  declines  in  public  service. 
This  becomes  more  true  in  a  country  growing  as  ours 
has  been  in  size  and  wealth  and  where  the  Govern- 
ment has  been  vastly  expanding  its  powers,  the  latter, 
doubtless,  being  itself  largely  a  product  of  this  long 
unbroken  tenure. 

The  causes  which  kept  the  Democratic  Party  out 
after  its  downfall  in  1860  took  a  long  time  to  expend 
their  force,  and  we  need  not  dwell  upon  them.  But  it 
would  be  absurd  to  pretend  that  any  such  Opposition 
as  above  referred  to  has  existed  in  the  country  in  at 
least  a  quarter-century  past,  or  that  the  dominant 
party,  notwithstanding  the  surprise  of  interruption 
for  two  terms,  has  been  greatly  held  in  check  in  its 
conduct  of  the  Government  by  fear  of  overthrow  at 
the  polls.  Surely  the  man  must  be  either  very  dull 
or  bitterly  partisan  who  will  not  admit,  at  least  to 
himself,  that  in  his  letter  read  on  Wednesday  evening, 
Mr.  Cleveland  was  largely,  if  not  entirely,  correct,  and 
also  moderate  in  language,  when  he  declared  that  the 
country  now  "needs  conservatism,  recuperation  from 
nervous  prostration,  reinstatement  of  constitutional 
observance,  buoyant,  but  none  the  less  safe  and  pru- 
dent, Americanism,  scrupulous  care  of  every  person 
and  every  interest  entitled  to  care,  and  'a  square  deal' 
that  means  exact  and  honest  equality  before  the  law 
and  under  constitutional  guaranty."  If  platforms 
are  once  more  to  express  real  principles  instead  of 
glittering  generalities  that  can  be  interpreted  as  con- 
venient, will  any  man  deny  that  the  above  is  a  plat- 
form for  the  times,  party  names  being  put  out  of 
sight  as  empty  trifles? 

Men  vary  in  aftersight  as  in  foresight,  meaning  by 
the  former  term  the  ability  to  discern  promptly  and 
clearly  the  causes  which  have  produced  undesirable 
occurrences.  But  the  undesirable  events  of  the  past 
few  months  and  the  outlook  which  succeeds  them  have 
come  naturally  out  of  certain  courses  of  legislation  and 
administration  which  have  been  pointed  out  over  and 
over.  The  "Chronicle"  has  been  predicting  what  re- 
quired no  gift  of  prophesy  to  foresee  and  no  extraor- 
dinary prudence  to  avoid.  Of  course  we  shall  not  go 
over  the  ground  again  at  present;  those  who  do  not  see 
the  lesson  of  events  cannot  be  made  to  see.  Suffice  it 
that  there  is  probably  an  increasing  recognition  of  the 
need  which  Mr.  Cleveland  states,  for  if  the  uses  of  ad- 
versity are  sweet,  they  can  be  so  only  because  they  make 
the  vision  keener,  stir  energy  to  action  and  give  the 
reins  to  prudence.  It  seems  just  to  doubt  whether 
the  rate-reduction  laws  which  have  been  multiplied 
in  the  last  two  years  would  make  any  headway,  much 
less  run  from  State  to  State,  if  they  came  up  now  as  a 
new  proposition;  indeed,  there  are  signs  of  returning 
reason  in  this  matter,  shown,  for  example,  in  the  call 
for  a  special  session  of  the  North  Carolina  Legislature 
for  Jan.  21  expressly  to  repeal  or  review  its  hasty  ac- 
tion. It  is  hardly  a  mere  figure  of  speech  to  say  that 
for  several  years  past  we  have  been  attacking  our  own 


homes  and  wounding  our  own  selves,  in  the  delusion 
that  we  were  battling  against  a  devouring  monster, 
and  that  we  are  now  gradually  discovering  that  the 
monster  is  imaginary  and  the  attack  is  coming  home. 
It  is  not  too  late  to  avert  the  consequences;  and  to  sup- 
pose that  we  Americans,  who  have  so  often  given  evi- 
dence of  ability  to  face  about  quickly  in  political  mat- 
ters, cannot  realize  a  dangerous  situation  before  it 
becomes  fixed,  would  be  undeserved  reproach. 

Nobody  is  keen  enough  to  divine  the  possible  turns 
in  the  next  five  months;  yet  it  seems  to  us  that  the 
signs  show  an  increasing  opportunity  and  call  for  the 
note  of  conservatism.  It  is  far  from  hopeless  that  the 
Chicago  Convention  will  announce  a  policy  which  shall 
at  least  turn  in  the  right  direction  and  name  a  man 
who  will  himself  be  a  platform  that  can  be  considerably 
trusted;  but  however  that  Convention  may  act  after 
the  cross-movements  for  persons  have  spent  themselves, 
there  is  the  loudest  call  for  sanity  and  wisdom  at  Den- 
ver. If  the  opportunity  for  that  is  far  behind  the 
need,  perhaps  it  will  grow  in  the  next  few  months. 
Therefore  every  intelligent  man  ought  to  hope  that  the 
meeting  of  Wednesday  will  prove  to  have  sounded  a 
note  which  shall  draw  wide  response.  Even  Repub- 
licans who  are  not  quite  blinded  by  partisanship  ought 
to  concur  in  this  hope,  for  if  the  dominant  party  con- 
tinues so  (as  the  outlook  to-day  indicates  that  it  will), 
the  well-being  of  that  party,  as  well  as  of  the  country, 
will  be  served  by  having  the  Democratic  Party,  which 
has  held  its  name  and  organization  in  such  a  phenome- 
nal manner  against  reverses,  rehabilitated  and  made 
into  the  Opposition  so  long  needed. 


A  BRITISH  STATESMAN  ON  INTERNATIONAL 

RELATIONS. 

The  changing  attitude  of  the  great  powers  toward 
one  another,  to  which  we  have  made  frequent  reference 
in  the  past,  has  been  set  forth  with  great  clearness  in 
a  recent  public  speech  by  Sir  Edward  Grey,  Great 
Britain's  Secretary  of  State  for  Foreign  Affairs. 
Briefly  summed  up,  the  gist  of  Sir  Edward's  speech 
was  that  the  Government  is  convinced  of  the  people's 
cordial  endorsement  of  its  policy  of  friendliness  to  all 
other  nations;  that  it  entertains  to-day  no  feeling  of 
jealousy  .towards  any  other  State;  that  the  Anglo- 
French  treaty  has  created  a  friendship  between  the 
two  peoples  such  as  has  not  existed  in  two  centuries; 
that  the  formal  agreements  already  made  by  England 
with  certain  foreign  Powers  were  not  exclusive  of 
other  Powers,  but  on  the  contrary  were  designed  as" 
an  indirect  invitation  to  similar  treaties  of  friendship 
with  them;  that  the  sacrifice  of  its  own  imagined  poli- 
cies made  by  Great  Britain  in  its  treaties  with  France 
and  with  Russia  gave  up  nothing  that  was  of  any 
value,  and  that,  in  short,  the  prospect  for  international 
peace  rests  to-day  on  better  grounds  than  at  any  time 
in  the  very  long  past. 

In  saying  all  this,  the  British  Foreign  Minister 
merely  expressed  a  judgment  which  is  familiar  to 
readers  of  these  columns.  The  speech  suggests  again, 
however,  some  reflections  on  the  general  question,  not 
alone  of  why  there  should  be  no  friction  and  no  war 
between  the  different  Powers  at  this  time,  but  of  why 
such  conditions  should  exist  at  any  time.  International 
collisions  of  this  sort  are,  and  always  have  been,  based, 
so  far  as  we  are  aware,  on  two  grounds — one,  that  the 
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interests  of  a  given  nation  were  imperiled  by  the  poli- 
cies of  another,  forcing  defensive  or  offensive  action; 
the  other,  that  a  state  of  armed  hostility  and  constant 
quarreling  was  the  natural  condition  of  world- 
policies. 

The  second  of  these  arguments  has  received  support, 
conscious  or  unconscious,  in  very  high  quarters,  not- 
ably in  the  constant  and  tiresome  argument  which 
has  been  heard  in  our  own  land  regarding  the  individual 
virtues  which  are  cultivated  as  a  result  of  war.  For 
our  own  part,  we  must  confess  our  feeling  that  this 
assumption  of  fighting  as  the  normal  relation  of  civil- 
ized States  reduces  mankind  to  the  level  of  the  lower 
animals.  Even  in  the  canine  species,  one  sometimes 
feels  irritation  at  the  constant  disposition  of  the 
animal  to  attack  neighbors  or  chance  acquaintances 
of  his  own  kind;  but  for  dogs  we  make  allowances. 
They  at  least  have  not  been  educated  up  to  a  higher 
plane  of  ideas  by  the  influences  of  civilizations  and 
of  the  Christian  religion.  But  to  apply  .to  mankind 
the  same  excuses  as  to  the  lower  animals  in  a  matter 
of  this  sort,  and  to  apply  them  in  such  a  way  as  to 
indicate  that  a  policy  of  mutual  attacks  may  be  a 
merit,  has  always  seemed  to  us  to  border  on  the  pre- 
posterous. No  doubt  the  manly  virtues  of  courage 
and  endurance  may  be  cultivated  in  a  military  cam- 
paign as  they  would  not  be  elsewhere;  but  the  same 
argument  was  urged  for  the  now  obsolete  duel,  and 
we  suppose  that  similar  qualities  might  be  cultivated 
by  a  collision  of  high-spirited  young  men  with  the 
police.  We  have  sometimes  wished  that  these  other 
analogies  might  have  been  reasoned  out  by  the  advo- 
cates of  war  as  an  inspiration  to  nobility  of 
character. 

When,  however,  we  consider  the  more  serious  ques- 
tion of  war  or  international  defiance  as  a  result  of  inva- 
sion of  one  Power's  rights  or  interests  by  another,  there 
is  a  field  for  more  intelligent  discussion.  It  is  our 
judgment  that,  when  the  whole  world's  situation  at 
the  present  time  is  surveyed,  it  will  be  found  that  this 
motive  for  disturbed  relations  between  the  Powers  is 
of  slighter  importance  now  than  at  any  previous  time 
in  very  many  years.  It  is  not  long  since  the  questions 
of  the  so-called  partition  of  Africa  and  Asia  threatened 
to  create  such  formidable  differences  of  opinion  between 
the  Powers  as  could  be  settled  only  through  the  ar- 
bitrament of  war.  To-day,  both  of  these  influences 
have  disappeared  through  the  force  of  events  or  through 
the  operation  of  peaceable  diplomacy.  The  same 
thing  may  be  said  of  colonial  enterprise  in  general, 
which  not  long  ago  was  described  as  certain  to  bring 
on  collision  between  the  colonizing  Powers .  What  now 
appears  evident  is  that  the  several  Powers  have  on 
their  own  hands  about  all  that  they  individually  care 
to  undertake  in  such  directions,  and  that  they  are 
only  too  glad  to  leave  the  responsibilities  which  now 
exist  on  the  shoulders  which  sustain  them.  Nothing 
could  more  clearly  have  demonstrated  the  truth  of 
this  assumption  than  the  recent  attitude  of  Germany 
toward  the  dispatch  of  French  troops  to  Morocco  to 
preserve  order  in  that  unsettled  protectorate.  The 
irritation  between  England  and  Germany,  which  for 
half  a  dozen  years  ill-judged  partisans  on  both  sides 
have  attempted  to  stir  up  through  trade  jealousies,  has 
practically  subsided.  If  it  had  not  done  so  for  other 
reasons,  the  movement  of  reaction  which  has  overtaken 
the  whole  world's  trade  would  have  served  the  purpose. 


England  and  France  have  come  to  recognize  that 
their  mutual  hostility,  long  accepted  as  an  inevitable 
state  of  things,  is  a  tradition  which,  on  analysis,  has 
no  better  foundation  than  the  fact  that  the  two  na- 
tions once  fought  for  a  couple  of  centuries  over  the 
hereditary  rights  of  sovereigns,  in  which  the  people 
had  but  the  slightest  imaginable  interest.  England 
would  not,  if  it  could,  bring  back  the  period  when  the 
British  kings  claimed  a  slice  of  Northern  France  as 
their  hereditary  dominion,  and  we  very  much  doubt 
if  France  has  any  longings  left  for  the  empire  of 
Napoleon,  which  cost  the  French,  in  blood  and 
treasure,  an  expenditure  which  they  were  half  a  cen- 
tury in  recovering  from.  There  is  left,  then,  only 
America  and  Japan,  regarding  which  States  the  same 
class  of  busybodies  have  been  frantically  endeavoring 
to  persuade  the  world  that  a  ground  of  inevitable  con- 
flict exists.  To  the  argument  that  a  nation  which, 
like  the  United  States,  is  sick  of  its  colonial  posses- 
sions, would  hardly  be  disposed  to  encourage  war 
for  the  sake  of  increasing  them;  and  that  a  nation 
which,  like  Japan,  is  finding  the  greatest  difficulty 
in  reducing  its  own  outlying  possessions  to  order, 
would  scarcely  jeopardize  its  prestige  and  credit  for 
the  purpose  of  incurring  fresh  responsibilities  of  the 
kind,  no  answer  can  ever  be  obtained  from  such 
people.  This  being  so,  it  certainly  seems  reasonable 
to  rest  one's  conclusions  on  the  official  statement  of 
the  relations  of  the  two  States,  as  it  comes  from 
Washington  and  Tokio. 

There  is,  besides,  as  we  have  heretofore  intimated, 
an  argument  against  international  war  which  has  not 
existed  in  the  recent  years  of  easy  credit  and  abundant 
public  revenue.  If  the  two  or  three  wars  of  the  last 
decade  have  taught  anything,  it  is  that  war  is  nowa- 
days an  enormously  expensive  business,  and  that  the 
future  may  witness,  if  international  fighting  is  to  go 
on,  some  powerful  State  which  will  meet  defeat  and 
humiliation  because  it  cannot  raise  the  money  to  com- 
plete its  campaigns,  or  some  other  which  will  win  the 
victory  and  bankrupt  itself  in  so  doing.  Such  con- 
siderations as  these  might  perhaps  be  easily  dismissed 
if  the  money  markets  of  the  wrorld  were  open  to  bor- 
rowing nations  on  the  comfortable  terms  of  a  few  years 
ago.  When,  on  the  contrary,  the  cry  of  the  day 
is  for  retrenchment  and  reduction  of  both  private 
and  public  expenditure,  the  argument  has  a 
weight  which  it  could  not  enjoy  under  other  condi- 
tions. We  do  not  suppose  that  at  the  present  time, 
in  any  of  the  greater  commercial  communities,  there 
is  an  individual,  a  corporation  or  a  city  which  is  not 
considering  with  more  or  less  concern  the  problem 
of  retrenchment.  It  will  hardly  be  imagined  that 
similar  pressure  is  not  applied  b}'  existing  circum- 
stances to  those  who  manage  the  affairs  of  nations. 
The  time  has  long  passed  when  a  difficult  fiscal  prob- 
lem could  be  solved  by  recourse  to  a  foreign  war. 
In  these  days  credit  resources  must  be  insured  before, 
not  after,  the  outbreak  of  such  a  conflict,  otherwise 
the  victory  is  very  apt  to  go  to  the  State  which  has  not 
neglected  to  provide  itself  with  the  means  of  con- 
ducting a  long  campaign.  But  this,  in  turn,  means 
that  the  investor,  the  banker  and  the  money  market, 
whose  interests  lie  wholly  in  the  direction  of  main- 
taining peace,  possess  to-day  a  restraining  power  over 
hot-headed,  scheming  or  ambitious  statesmen,  such 
as  they  have  never  before  enjoyed  in  history. 
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THE    DECISION    REGARDING    THE    FEDERAL 
EMPLOYERS'  LIABILITY  LAW. 

The  decision  rendered  on  Monday  of  this  week  by 
the  U.  S.  Supreme  Court  at  Washington  in  the  cases 
involving  the  constitutionality  of  the  Act  of  Congress 
approved  June  11  1906,  known  as  the  Employers'  Lia- 
bility Act,  and  which  undertakes  to  make  railroads  re- 
sponsible in  damages  for  injuries  to  employees ,  even 
where  the  accident  is  the  result  of  the  employees'  own 
carelessness  or  that  of  fellow  employees,  appears  to 
settle  certain  points  clearly  and  satisfactorily.  It, 
however,  apparently  also  leaves  still  other  points  open 
and  in  doubt.  The  Act  is  declared  unconstitutional, 
but  by  a  divided  court  and  by  a  narrow  majority.  The 
majority  vote,  holding  the  statute  invalid,  is  made  up 
of  five  members  of  the  Court,  and  comprises  Justice 
White,  who  wrote  the  majority  opinion;  Justice  Day, 
Chief  Justice  Fuller,  Justice  Peckham  and  Justice 
Brewer.  The  minority  vote  embraces  the  other  four 
members  of  the  Court,  namely  Justices  Moody,  Holmes, 
Harlan  and  McKenna.  The  first  two  of  these  four 
members  of  the  minority  are  appointees  of  President 
Roosevelt,  who  has  been  so  strenuously  advocating  the 
principle  embodied  in  this  law;  Justice  Moody,  more- 
over, as  Attorney-General  in  Mr.  Roosevelt's  Cabinet, 
at  the  direction  of  Mr.  Roosevelt  actually  intervened 
in  the  first  case  tried  under  this  very  statute. 

To  further  complicate  the  situation,  sharp  differ- 
ences of  opinion  are  revealed  among  the  members  of 
both  the  majority  and  minority.  Justice  Day  seems 
to  agree  with  Justice  White  on  all  points,  but  Chief 
Justice  Fuller  and  Justices  Peckham  and  Brewer  con- 
cur only  in  the  result,  and  reach  their  conclusion  as  to 
the  unconstitutionality  of  the  Act  by  a  different  method 
of  reasoning.  Among  the  minority,  Justice  Moody  is 
apparently  the  only  one  who  upholds  the  constitution- 
ality of  the  Act  on  all  points,  and  such  an  outcome  in 
his  case  cannot  be  deemed  strange,  considering  how 
deeply  he  must  have  become  imbued  with  President 
Roosevelt's  ideas  while  a  member  of  his  Cabinet.  Jus- 
tices Harlan  and  McKenna  unite  in  a  dissenting  opin- 
ion affirming  the  constitutionality  of  the  Act,  and 
Justice  Holmes  writes  a  separate  dissenting  opinion 
stating  his  own  views.  Altogether,  no  less  than  five 
opinions  have  been  handed  down  in  this  matter,  which 
undoubtedly  constitutes  one  of  the  most  important 
controversies  that  have  come  before  the  Court  in  a  long 
while — two  of  these  opinions  coming  from  the  ma- 
jority of  the  Court  and  three  from  the  minority. 

Until  all  the  opinions  have  been  printed  and  there 
has  been  time  to  digest  them,  and  to  study  the  same  in 
all  their  bearings,  it  will  not  be  possible  to  form  an  al- 
together reliable  judgment  as  to  the  standing  of  the 
Court  on  all  phases  of  the  great  issues  of  the  day  that 
came  up,  directly  or  indirectly,  for  consideration  in 
the  present  adjudication.  At  the  moment  we  have 
only  the  newspaper  digests  to  go  by,  and  these  deal 
mainly  with  the  majority  opinion.  Still,  though 
the  extracts  from  this  opinion  are  not  very  extended, 
they  make  it  clear  that  certain  points,  as  already 
stated,  may  be  regarded  as  having  been  certainly  and 
definitely  established.  The  distinction,  however,  be- 
tween the  matters  thus  settled  and  those  concerning 
which  we  are  still  left  in  doubt  must  be  clearly  borne 
in  mind.  In  any  consideration  of  the  character  of 
the  measure,  three  points  of  objection  came  up.     In  the 


first  place,  the  Act  did  not  undertake  to  distinguish  be- 
tween services  rendered  in  inter-State  commerce  and 
services  connected  with  commerce  wholly  within  a 
State.  If  the  law  had  been  upheld,  it  would  have  in- 
evitably followed  that  a  carrier  on  the  whole  of  its- 
traffic,  both  State  and  inter-State,  would  have  been 
subject  to  the  authority  of  Congress,  simply  because  on 
a  part  of  its  traffic  it  might  have  been  engaged  in  inter- 
State  transportation. 

A  second  point  which  came  up  was  whether  the  com- 
merce clause  of  the  Federal  Constitution,  giving  to 
Congress  power  to  regulate  inter-State  commerce, 
could  be  construed  as  giving  it  the  right  to  regulate  the 
relations  between  the  carriers  and  their  employees. 
The  Circuit  Judges  in  the  two  cases  which  reached  the 
U.  S.  Supreme  Court  on  appeal — both  holding  the  Act 
unconstitutional,  and  which  judgment  the  Supreme 
Court  now  affirms  (the  Circuit  Judges  in  three  other 
cases  declared  the  Act  constitutional) — were  strongly 
of  the  opinion  that  the  commerce  clause  could  not  be 
stretched  in  that  way.  These  two  cases  were  those  of 
the  administratrix  of  the  estate  of  Morris  S.  Brooks  vs. 
the  Southern  Pacific  Railroad  Co.  decided  by  Judge 
Evans  in  the  Federal  Court  at  Louisville,  and  that  of 
Damselle  Howard  vs.  the  Illinois  Central  Railroad, 
decided  by  Judge  McCall  in  the  U.S.  District  Court 
at  Memphis.  Both  decisions  were  rendered  just  about 
a  year  ago  and  commented  upon  by  us  at  the  time. 
In  the  one  case  damages  of  $20,000  were  demanded 
from  the  railroad  and  in  the  other  case  $25,000. 

There  was  a  third  objection  to  the  statute,  perhaps 
the  most  serious  one  of  all.  It  changed  entirely  the 
old  common-law  rule  of  the  relations  between  master 
and  servant.  Under  this  common-law  principle — 
which  still  controls  in  most  of  the  States,  we  believe, 
owing  to  the  absence  of  legislation  establishing  differ- 
ent relations  between  employer  and  employee — the 
employer  is  not  responsible  in  damages  to  the  employee 
for  injuries  resulting  from  the  carelessness  or  neglect 
of  the  employee  himself  or  his  fellow  employees. 
The  Act  of  Congress,  therefore,  was  an  attempt  to  over- 
ride State  practice  and  State  rules  in  that  respect. 
Through  this  week's  Supreme  Court  decision  this 
purpose  has  been  defeated.  Had  the  law  been  sus- 
tained the  States  would  have  lost  complete  control  of 
the  matter  as  far  as  railroad  transportation  was  con- 
cerned. The  State  might  be  entirely  satisfied  to  let 
the  old  common-law  principle  prevail,  but  this  Fed- 
eral enactment  would  have  imposed  a  wholly  new  and 
totally  different  rule  governing  not  merely  inter-State 
traffic  but  all  the  immense  volume  of  traffic  carried  on 
exclusively  within  State  boundaries.  The  worst  of  it 
was  no  one  could  tell  where  the  application  of  the 
principle  was  to  end,  since  President  Roosevelt  made 
no  secret  of  his  intention  to  have  the  operation  of  the 
law  extended  to  other  fields  of  human  activity,  while 
it  is  of  course  well  known  that  he  is  desirous  that 
Congress  should  enlarge  the  scope  of  Federal  authority 
so  as  to  bring  not  only  carriers  in  inter-State  commerce 
but  also  corporations  manufacturing  the  products 
which  form  the  subject  of  inter-State  traffic  under 
the  dominion  of  the  National  Government.  Ulti- 
mately, therefore,  the  proposal  embodied  in  the  Em- 
ployers' Liability  Act  would  have  been  made  to  apply 
to  the  relations  between  employer  and  employee  in 
all  industrial  pursuits.  In  his  last  message  Mr.  Roose- 
velt urged  "the  complete  recognition  of  the  principle 
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which  places  upon  the  employer  the  entire  trade  risk 
in  the  various  lines  of  industry."  Earlier — that  is, 
last  June — in  one  of  his  speeches  at  the  Jamestown 
Exposition,  adverting  to  the  action  of  the  railroads  in 
attacking  the  validity  of  the  law,  he  referred  to  the 
"extreme  unwisdom  of  the  railway  companies  in  fight- 
ing the  constitutionality  of  the  National  Employers' 
Liability  Law."  No  law,  he  insisted,  was  more  em- 
phatically needed,  and  he  declared  "it  must  be  kept 
on  the  statute  books  in  drastic  and  thorough-going 
form."  He  also  at  that  time  demanded  that  the  rule 
should  be  extended  so  as  to  apply  to  all  those  engaged 
in  mechanical  and  industrial  pursuits. 

This  week's  decision  makes  it  plain  that  that  prin- 
ciple, if  it  is  to  be  operative  at  all,  cannot  be  made  to 
apply,  either  directly  or  indirectly,  to  all  commerce. 
It  must  be  limited  strictly  to  inter-State  commerce. 
On  that  point  the  decision  of  the  Court  appears  to  be 
clear  and  unequivocal.  Apparently,  however,  it  goes 
no  further  than  that.  We  cannot  see  anything  in 
the  majority  opinion  condemnatory  of  the  idea  that 
in  regulating  commerce  Congress  may  regulate  at  the 
same  time  the  relations  between  the  railroads  and  their 
employees.  The  law  is  declared  unconstitutional  not 
on  that  ground,  but  on  the  other  ground.  In  this  last 
particular  there  is  no  cause  for  complaint  in  the 
opinion.  The  language  used  is  unambiguous.  The 
Court,  speaking  by  Justice  White,  says  most  em- 
phatically that  an  enactment  which  undertakes  to 
impose  a  liability,  upon  a  common  carrier  in  favor  of 
any  of  its  employees  without  qualification  as  to  the 
business  in  which  the  carrier  or  its  employees  may  be 
engaged  at  the  time  of  the  injury,  includes  subjects 
wholly  outside  of  the  power  of  Congress  to  regulate 
commerce.  We  quote  the  following  from  Justice 
White's  opinion  bearing  on  that  point: 

The  Act,  then,  being  addressed  to  all  common  car- 
riers engaged  in  inter-State  commerce,  and  imposing  a 
liability  upon  them  in  favor  of  any  of  their  employees 
without  qualification  or  restriction  as  to  the  business 
in  which  the  carriers  or  their  employees  may  be  en- 
gaged at  the  time  of  the  injury,  of  necessity  includes 
subjects  wholly  outside  the  power  of  Congress  to 
regulate  commerce.  Without  stopping  to  consider 
the  numerous  instances  where,  although  a  common 
carrier  is  engaged  in  inter-State  commerce,  such  carrier 
may,  in  the  nature  of  things,  also  transact  business  not 
inter-State  commerce,  although  such  local  business 
may  indirectly  be  related  to  inter-State  commerce, 
a  few  illustrations  showing  the  operation  of  the  statute 
as  to  matters  wholly  independent  of  inter-State  com- 
merce will  serve  to  make  clear  the  extent  of  the  power 
which  is  exerted  by  the  statute.  Take  a  railroad 
engaged  in  inter-State  commerce  having  a  purely 
local  branch,  operated  wholly  within  a  State.  Take 
again  the  same  road  having  shops  for  repairs,  and,  it 
may  be,  for  construction  work,  as  well  as  a  large 
accounting  and  clerical  force,  and  having,  it  may  be, 
storage  elevators  and  warehouses,  not  to  suggest, 
besides,  the  possibility  of  its  having  engaged  in  other 
independent  enterprises.  Take  a  telegraph  company 
engaged  in  the  transmission  of  inter-State  and  local 
messages.  Take  an  express  company  engaged  in  local 
as  well  as  in  inter-State  business .  Take  a  trolley  line  mo  v 
ing  wholly  within  a  State  as  to  a  large  part  of  its  busi- 
ness and  yet  as  to  the  remainder  crossing  the  State  line . 

As  the  Act  thus  includes  many  subjects  wholly 
beyond  the  power  of  Congress  to  regulate  commerce, 
and  depends  for  its  sanction  upon  that  authority,  it 
results  that  the  Act  is  repugnant  to  the  Constitution, 
and  cannot  be  enforced. 

Justice  White  also  disposed  of  the  contention  that 
since  the  statute  says  "carriers  engaged  in  commerce 


between  the  States,"  &c,  therefore  the  Act  should  be 
interpreted  as  being  exclusively  applicable  to  the  inter- 
State  business  and  none  other  of  such  carriers,  and?- 
that  the  words  "any  employees"  where  found  in  the" 
statute  should  be  held  to  mean  any  employee  when* 
such  employee  is  engaged  only  in  inter-State  com- 
merce. He  shows  that  this  would  require  the  Court 
to  write  into  the  statute  words  of  limitation  and  re- 
striction not  found  in  it,  while  another  effect  would 
be  to  restrict  the  operation  of  the  Act  as  to  the  Dis- 
trict of  Columbia  and  the  Territories. 

The  further  plea  that  the  Act  might  be  held  consti- 
tutional although  embracing  subjects  not  within  the 
power  of  Congress  to  regulate  commerce,  because  one 
who  engages  in  inter-State  commerce  thereby  submits 
all  his  business  concerns  to  the  regulating  power  of 
Congress,  is  shown  to  be  wholly  and  utterly  untenable. 
To  state  the  proposition,  says  Justice  White,  is  to  refute 
it.  It  assumes  that  because  one  engages  in  inter-State 
commerce  he  thereby  endows  Congress  with  power  not 
delegated  to  it  by  the  Constitution;  in  other  wordsr 
with  the  right  to  legislate  concerning  matters  of  purely 
State  concern.  It  rests  upon  the  conception  that  the 
Constitution  destroyed  that  freedom  of  commerce 
which  it  was  its  purpose  to  preserve,  since  it  treats  the 
right  to  engage  in  inter-State  commerce  as  a  privilege 
which  cannot  be  availed  of  except  upon  such  conditions 
as  Congress  may  prescribe,  even  though  the  conditions 
would  be  otherwise  beyond  the  power  of  Congress. 
"It  is  apparent,"  he  continues,  "that  if  the  contention 
were  well  founded  it  would  extend  the  power  of  Con- 
gress to  every  conceivable  subject,  however  inherently 
local;  would  obliterate  all  the  limitations  of  power 
imposed  by  the  Constitution,  and  would  destroy  the 
authority  of  the  States  as  to  all  conceivable  matters 
which  from  the  beginning  have  been  and  must  continue 
to  be  under  their  control  so  long  as  the  Constitution 
endures." 

"Would  destroy  the  authority  of  the  States  as  to  all 
conceivable  matters" — no  language  could  be  stronger 
than  this;  none  could  more  effectually  put  a  limit  upon 
the  attempts  to  obliterate  the  distinction  between 
commerce  within  the  State  and  commerce  between 
the  States.  To  that  extent,  therefore,  this  decision  is 
in  the  highest  degree  encouraging.  Nor  does  the  ma- 
jority of  the  Court  apparently  stand  alone  in  insist- 
ing that  the  rights  of  the  States  in  this  particular  can 
not  be  invaded.  For  it  would  appear  that  Justices 
Harlan  and  McKenna,  in  ranging  themselves  on  the 
minority  side,  and  contending  that  the  Act  is  consti- 
tutional, did  so  mainly  on  the  ground  that  the  Act 
could  be  so  construed  as  to  make  it  applicable  only  to 
employees  engaged  at  the  time  in  inter-State  commerce 
and  not  to  those  engaged  wholly  in  the  State  in  which 
the  accident  happened — a  view  to  which,  as  we  have 
seen,  Justice  White  did  not  find  it  possible  to  assent. 
The  conclusion  would  seem  to  be  authorized,  therefore,, 
that  under  other  circumstances  Justices  Harlan  and 
McKenna  would  also  have  been  found  strict  upholders 
of  the  doctrine  that  the  demarkation  between  the 
powers  of  the  States  and  the  powers  of  the  Federal 
Government  must  be  clearly  observed.  If  this  be  a 
correct  assumption,  then  seven  of  the  nine  Justices 
(not  merely  five)  can  be  depended  upon  to  adhere  to> 
the  old  doctrine  of  strict  construction  of  constitutional 
provisions  where  there  is  a  direct  issue  involving  the 
rights  of  the  States.     There  would,  in  that  event,  be 


78 


THE  CHRONICLE. 


[Vol.  lxxxvi 


only  two  Justices  on  the  opposing  side,  namely  Moody 
and  Holmes,  both  owing  their  appointments  to  Presi- 
dent Roosevelt. 

When  we  come,  however,  to  the  question  whether 
the  power  to  regulate  commerce  granted  by  the  Fed- 
eral Constitution  may  be  construed  to  give  the  righ 
to  regulate  the  internal  affairs  of  the  carriers,  or  more 
specifically  their  relations  with  their  employees,  there 
seems  good  reason  to  fear  that  most  of  the  Justices  have 
become  converts  to  radical  ideas.  Judge  Evans  in  the 
District  Court  a  year  ago  said  that  creating  new  lia- 
bilities growing  out  of  the  relations  of  master  and  ser- 
vant on  the  one  hand  and  regulating  commerce  on  the 
other  "are  two  things  so  entirely  different  that  confu- 
sion of  the  judicial  mind  upon  them  is  hardly  to  be 
expected  under  normal  conditions."  Yet  there  is 
apparently  little  reference  to  this  distinction  in  this 
week's  opinions  of  the  Supreme  Court.  The  only  allu- 
sion to  this  phase  of  the  matter  that  we  have  observed 
is  in  a  statement  in  one  of  the  papers  that,  though  Chief 
Justice  Fuller  and  Justices  Brewer  and  Peckham  joined 
with  Justice  White  in  holding  the  Act  unconstitutional, 
"they  did  not  follow  him  in  his  assertion  of  the  power 
of  Congress  to  regulate  the  relation  between  master 
and  servant."  In  Congress  certainly  the  impression 
prevails  that  the  unconstitutionality  of  the  Act  rests 
entirely  on  its  failure  to  distinguish  between  State 
traffic  and  inter-State  traffic;  for  Senator  Knox  lias 
introduced  a  bill  which  would  enact  substantially  the 
provisions  of  the  condemned  statute,  except  that  it 
would  be  limited  in  its  application  to  common  carriers 
"to  which  the  regulative  power  of  Congress  extends 
under  the  Constitution  of  the  United  States."  In  this 
way  it  is  attempted  to  cure  the  defect  in  the  1906  law 
and  get  over  the  objections  found  against  the  same  by 
the  majority  of  the  Court.  No  fears  seem  to  be  enter- 
tained that  a  new  statute  limited  by  the  use  of  the  words 
we  have  quoted  would  meet  the  fate  of  the  old  law, 
owing  to  refusal  on  the  part  of  the  Court  to  sanction 
the  notion  that  the  Federal  Government  can  regulate 
the  relations  between  the  carriers  and  those  employed 
bv  them . 


WORK  OP  THE  INTER-STATE  COMMERCE 
COMMISSION. 

By  setting  forth  in  their  twenty-first  annual  report 
the  great  increase  of  work  which  the  Hepburn  Act  has 
caused  the  Inter-State  Commerce  Commission,  the 
Commissioners  have  also  disclosed  something  of  the 
annoyance  and  expense  which  the  same  Act  has  cre- 
ated for  the  railroads  of  this  country.  In  the  year 
1905  only  65  complaints  were  filed  with  the  Commis- 
sion, and  these  required  the  sending  of  2,500  letters 
and  notices.  Since  the  twentieth  annual  report  was 
issued  no  less  than  5,156  complaints  have  been  filed, 
which  called  for  the  sending  out  of  15,000  letters  and 
notices.  Such  of  these  letters  and  notices  as  were 
sent  to  the  several  railroads  interested  had  to  receive 
the  attention  of  the  traffic  officers  and  the  legal  de- 
partment, thus  involving  the  railroads  in  work  which 
occupied  much  time  and  incurred  large  expense. 
One  of  the  detrimental  features  is  the  fact  that  such 
matters  divert  the  attention  of  the  traffic  and  operat- 
ing officers  from  their  regular  tasks,  and  thus  interfere 
to  a  considerable  extent  in  the  proper  work  of  the 
carrier.     There  were  276  hearings  conducted,  at  which 


88,000  folios  of  testimony  were  taken.  The  number 
of  hearings  under  the  Hepburn  Act  increased  350% 
over  similar  undertakings  in  former  years.  The 
Commission  was  able  to  handle  this  work  because  the 
number  of  its  members  was  increased  75%,  and  there 
have  been  increased  appropriations  of  public  funds 
to  enable  it  to  conduct  its  business  with  reasonable 
dispatch.  To  a  similar  extent  have  the  railroads  been 
compelled  to  add  to  the  staff  of  their  legal  department 
and  devote  a  larger  portion  of  their  earnings  to  the 
purposes  of  defense  against  unjust  attacks. 

The  Commission  calls  attention  to  the  importance 
of  the  railroads  in  the  following  language: 

"During  the  past  decade  the  commercial  condition 
of  the  country  has  been  one  of  increasing  prosperity. 
If  business  undertakings  proportionately  increase 
during  future  years,  the  railroads  of  the  country  must 
add  to  their  tracks,  cars  and  other  facilities  to  an  extent 
difficult  to  estimate.  The  ability  of  the  carriers  to 
transport  traffic  measures  the  profit  production  of  this 
vast  country,  with  its  ninety  millions  of  people, 
abundant  capital  and  practically  unlimited  resources. 
Manifestly  it  is  an  economic  waste  for  the  farm,  the 
mine  or  the  factory  to  put  labor  and  capital  into  the 
production  of  commodities  which  cannot  be  transported 
to  market  with  reasonable  dispatch.  If  the  present 
output  cannot  in  many  instances  be  transported  except 
after  ruinous  delays,  it  is  not  reasonable  to  presume 
that  capital  will  readily  seek  investment  in  new  under- 
takings. It  may  conservatively  be  stated  that  the 
inadequacy  of  transportation  facilities  is  little  less 
than  alarming;  that  its  continuation  may  place  an 
arbitrary  limit  upon  the  future  productivity  of  the 
land,  and  that  the  solution  of  the  difficult  financial 
and  physical  problems  involved  is  worthy  the  most 
earnest  thought  and  effort  of  all  who  believe  in  the 
full  development  of  our  country  and  the  largest  oppor- 
tunity for  its  people." 

The  very  same  argument  advanced  as  to  why  capital 
will  be  reluctant  to  invest  in  the  mine,  the  factory  and 
the  farm  applies  with  equal  force  to  the  railroads. 
If  the  laws  do  not  encourage  the  transportation  com- 
panies, but,  on  the  other  hand,  throw  around  the 
railroads  innumerable  handicaps,  so  that  the  business 
cannot  be  conducted  with  reasonable  profit,  capital 
will  not  supply  the  additional  funds  needed  to  furnish 
the  facilities  for  increased  transportation  which  the 
Commission  admits  are  very  much  needed.  Thus  in 
some  respects  the  report  of  the  Commission  is  a  two- 
edged  sword  which  cuts  both  ways. 

It  appears  from  the  report  that  the  Commission 
still  craves  greater  powers.  It  is  set  forth  that  when 
a  railroad  advances  a  rate  a  complaint  may  be  filed  by 
some  shipper,  and  the  advanced  rate  will  be  suspended 
as  to  such  complainant  while  the  controversy  is  pend- 
ing. The  Commission  therefore  urges  that  it  be  given 
the  power  to  suspend  the  advance  in  rates  as  to  all 
shippers  until  the  controversy  may  be  finally  deter- 
mined. The  Commission  also  asks  Congress  for 
power  to  compel  railroads  to  promptly  make  detailed 
reports  of  accidents  and  for  power  to  make  investi- 
gations of  accidents. 

The  report  contains  a  review  of  the  decisions  which 
have  been  published  as  they  were  rendered,  and  it  also 
recounts  the  work  of  the  Commission  respecting  the 
framing  of  a  uniform  bill  of  lading  providing  for  a 
uniform  system  of  accounts,  and  an  investigation 
of  block  signals  and  safety  appliances.  For  each 
1,000  cars  inspected  in  1906  there  were  139.34  defects, 
while  in  1907  there  were  but  94.14  defects  per  1,000 
cars  inspected. 
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PUBLIC  UTILITIES  AND  THE  NEW  YORK  DEBT 

LIMITATION. 

There  is  one  passage  in  the  annual  message  of  Mayor 
McClellan  of  this  city  which  has  attracted  considerable 
attention.  Mr.  McClellan  refers  to  the  proposition  for 
a  change  in  the  constitutional  limitation  upon  the  crea- 
tion of  debt  by  municipalities  in  this  State  so  as  to 
authorize  debts  to  be  incurred  in  excess  of  10%  of  the 
assessed  value  of  real  estate  in  case  of  productive 
property.  His  allusion  seems  to  be  to  the  recom- 
mendation of  the  Advisory  Commission  appointed  by 
him  three  years  ago  rather  than  to  the  closely  similar 
recommendation  of  the  Charter  Revision  Commission 
created  by  the  State  Legislature,  and  upon  whose  re- 
port, rendered  to  Governor  Hughes  a  few  weeks  ago, 
we  commented  at  the  time.  The  Advisory  Commis- 
sion recommended  an  amendment  to  the  Constitution 
which  would  permit  debt  incurred  for  productive  prop- 
erty to  be  excluded  when  the  Board  of  Estimate  and 
Apportionment  should  obtain  the  consent  of  the  Ap- 
pellate Division  of  the  Supreme  Court,  upon  proof 
that  the  return  to  the  city  from  such  property  had  been 
in  excess  of  the  interest  upon  such  debt.  Such  de- 
termination of  the  Appellate  Division,  it  is  intended, 
should  be  effectual  for  no  more  than  five  years,  when 
the  application  would  have  to  be  renewed. 

Mayor  McClellan  entertains  doubt  as  to  the  wisdom 
and  advisability  of  such  an  amendment.  Theoreti- 
cally, he  admits,  it  is  attractive.  From  a  practical 
standpoint,  however,  he  urges,  it  may  be  found  dan- 
gerous and  ill  advised.  He  fears  that  the  possibility 
of  extending  the  present  constitutional  debt  limit 
might  tempt  the  city  into  enterprises  which  in  the  end 
would  result  in  shaking  its  financial  stability,  encour- 
aging extravagance  and  injuring  the  value  of  its  out- 
standing securities.  In  any  event,  he  urges  that  the  sug- 
gestion should  receive  the  most  careful  consideration 
and  the  fullest  discussion  before  any  definite  action  is 
taken  in  the  matter. 

There  can  be  no  doubt  that  the  Mayor  here  touches 
upon  an  element  of  danger  attending  the  extension 
of  the  debt  limit  which,  in  certain  contingencies,  could 
not  be  regarded  as  wholly  illusory.  Particularly 
at  the  present  time,  when  municipal  ownership  of  all 
sorts  of  undertakings  finds  so  many  advocates,  the  pos- 
sibility that  the  city  might  be  tempted  into  Hl-advised 
enterprises  cannot  be  too  strongly  guarded  against. 
May  it  not  fairly  be  claimed,  however,  that  in  the  way 
proposed  proper  provision  is  made  to  guard  against 
a  contingency  such  as  that  indicated?  If  the  sugges- 
tion were  that  a  debt  once  excluded  from  the  debt 
limit  because  covering  a  productive  and  profitable  un- 
dertaking must  ever  thereafter  be  excluded,  the  propo- 
sition would  have  to  be  strongly  opposed;  for  it  can 
readil}'  be  seen  that,  through  legislative  or  municipal 
action, or  through  administrative  incapacity  or  ineffi- 
ciency— more  likely  to  occur  in  the  case  of  a  plant  con- 
ducted by  officeholders  than  one  under  private  owner- 
ship, the  interests  of  the  proprietors  in  this  last  in- 
stance serving  to  insure  vigilance  and  watchfulness — 
profits  might,  with  the  lapse  of  time.be  turned  into  a 
loss,  rendering  the  undertaking  a  drain  upon  the  city's 
resources  instead  of  a  source  of  income  sufficient  to  pro- 
vide the  money  needed  to  coverthe  interest  on  its  cost . 

As  the  Mayor  states  the  proposition,  however,  the 
intention  is  in  the  first  place  to  obtain  the  consent  of  a 


judicial  tribunal— the  Appellate  Division  of  the  Supreme 
Court — and  then  that  this  tribunal  can  grant  the  request 
for  exclusion  of  any  indebtedness  from  the  debt  limit 
only  upon  proof  that  the  return  to  the  city  from  such 
property  has  been  in  excess  of  the  interest  upon  such 
indebtedness.  Furthermore,  the  determination  of  the 
Appellate  Division  at  any  given  time  would  hold  only 
for  the  period  of  five  years.  At  the  end  of  the  five 
years  the  application  would  have  to  be  renewed.  If 
in  the  interval  the  enterprise  on  which  the  excluded 
indebtedness  has  been  issued  had  become  unproduc- 
tive, the  indebtedness  would  no  longer  fall  outside 
the  debt  limit,  but  would  be  treated  the  same  as,  and  a 
part  of,  the  regular  city  debt.  Moreover,  provision 
would  be  made  for  notice  to  the  Governor,  Attorney- 
General,  the  Mayor  and  taxpayers  generally,  any  and 
all  of  whom  could  appear  and  be  heard  in  the  proceed- 
ing. We  spoke  of  the  necessity  of  restrictions  of  this 
kind  in  dealing  with  the  report  of  the  Charter  Revision 
Commission,  urging  that  unless  restrictions  were  im- 
posed it  might  happen  that  all  sorts  of  municipal  own- 
ership schemes  of  doubtful  meiit  and  propriety  would 
be  tried,  until  finally  the  city  got  involved  in  financial 
disaster.  Obviously,  however,  by  the  method  proposed 
above,  the  danger  feared  would  be  reduced  to  a  mini- 
mum. 

In  saying  this  we  do  not  wish  to  be  understood  as 
expressing  any  liking  for  municipal  ownership  projects 
of  any  kind — even  such  as  apparently  meet  the  test  of 
profitableness.     We    much    prefer   private   ownership 
under  some  kind  of  an  arrangement  which  shall  insure 
to  the  municipality  some  return  for  the  value  of  the 
franchises  granted  in  the  event  of  the  enterprise  prov- 
ing a  success.     But  as  far  as  the  construction  of  sub- 
ways and  rapid  transit  lines  is  concerned,  no  alterna- 
tive of  that  kind  seems  to  be  open.     Under  existing 
laws  we  are  shut  in  to  municipal  ownership  entirely. 
It  is  that  or  nothing.     Yet  the  need  for  additional  rapid 
transit  routes  is  urgent  if  not  imperative.     The  situa- 
tion is  a  most  extraordinary  one.     With  the  terms  so 
illiberal,  private  capital  cannot  be  induced  to  come 
in,  while  on  the  other  hand  the  margin  of  debt  that  can 
legally  be  incurred  by  the  city  is  now  so  small  that  the 
idea   of   providing   further   subways   built   with    city 
moneys  on  any  extensive  scale  must  be  put  out  of  mind 
for  a  considerable  time  to  come.     It  is  this  state  of 
things  that  has  given  rise  to  the  proposal  that,  where 
an  undertaking  is  returning  interest  on  its    cost,    and 
more,  too,  as  is  the  case  with  the  rapid  transit  lines  in 
this  city,  the  debt  representing  the  same  ought  to  be 
excluded  in  determining  the  margin  of  debt  remaining 
within  the  10%  limit  fixed  by  the  Constitution.     In 
view  of  last  year's  experience,  when  the  city  failed  to 
receive    any  bids  on  its  new  subway  routes,,  it  is  of 
course  a  question  whethei*,  even  where  the  city  under- 
takes to  raise  the  money  for  additional  subways,  par- 
ties can  be  found  to  construct  and  operate  the  roads 
unless  the  law  as  it  now  stands  is  amended  and  more 
liberal  terms  offered  prospective  bidders.     But  in  any 
event,  in  existing  circumstances  we  must  look  to  the 
city  for  the   additional   transit    facilities   so    urgently 
needed,  and  the  only  way  out  of  the  dilemma  is  to 
liberalize  the  constitutional  limit  of  debt  .so  that  the 
city  will  be  in  legal  position  to  go  ahe 

The  present  position  of  the  municipality  with  ref- 
erence to  new  rapid  transit,  roads  is  anomalous  and 
incongruous  to  the  point  of  absurdity.     A  State  boa 
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especially  created  to  look  after  local  needs  in  the 
matter  of  transit  facilities — we  mean  the  Public 
Service  Commission  for  the  First  District — lays  out 
and  prescribes  the  additional  roads  to  be  built.  The 
city  authorities,  whom  the  Public  Service  Commission 
is  not  bound  to  consult,  are  then  told  to  go  ahead. 
But  the  municipality  is  bound  by  the  debt  limit  and 
when  that  limit  is  reached  cannot  incur  any  further 
debt  even  though  it  might  have  positive  assurance 
at  the  very  start,  from  responsible  sources,  of  income 
sufficient  to  provide  for  interest  and  principal  of  the 
debt.  The  ludicrous  position  into  which  rapid  transit 
matters  are  drifting  was  well  shown  last  week.  The 
Public  Service  Commission  had  laid  out  new  rapid 
transit  routes  for  Manhattan  Borough  involving  an 
estimated  cost  of  $60,000,000.  Comptroller  Metz  de- 
murred, saying  that  the  city  within  the  constitu- 
tional debt  limit  could  not  possibly  provide  the  money 
for  the  purpose.  According  to  the  "New  York  Times" 
of  last  Friday  Chairman  Willcox  of  the  Public  Service 
Commission,  when  he  heard  of  Mr.  Metz's  criticism, 
made  the  following  remarks:  "It  is  part  of  the  duty 
of  this  Commission  to  plan  new  subways.  If  there  is 
not  money  enough  to  build  them,  then  it  is  for  the 
Board  of  Estimate  to  say  so  and  not  for  this  Com- 
mission. This  Commission  is  not  supposed  to  know 
when  the  debt  limit  has  been  reached.  The  Comp- 
troller and  the  Board  of  Estimate  attend  to  such 
things."  The  accuracy  of  this  statement  is  not  open 
to  question,  for  under  the  powers  and  duties  that 
devolve  upon  the  two  Public  Service  Commissions  of 
the  State,  these  bodies  simply  go  ahead  and  order 
things  done  irrespective  of  whether  the  means  exist  for 
doing  them  or  whether  it  is  possible  to  do  them  at  all. 

Practically  the  whole  of  the  street  railway  mileage 
of  Manhattan  Borough  is  now  in  receivers'  hands, 
and  yet  the  Public  Service  Commission  calmly  goes 
ahead  ordering  additional  facilities  and  service,  not 
bothering  itself  in  the  least  as  to  how  a  bankrupt  con- 
cern is  to  obtain  the  funds  with  which  to  comply  with 
the  Commission's  orders.  With  bland  innocence  the 
Commission  merely  issues  its  edict  and  then  it  is 
up  to  some  one  else  to  take  the  blame  and  responsi- 
bility. Where,  however,  one  public  body  lays  out 
rapid  transit  routes  for  another  to  construct  and 
carry  to  completion,  and  this  latter  is  obliged  to  state 
that  means  are  not  available  for  the  purpose,  and  the 
first  board  rejoins  with  the  remark  that  it  is  none  of 
its  business  to  raise  money  or  to  take  into  considera- 
tion such  a  little  thing  as  a  constitutional  require- 
ment with  reference  to  the  debt  limit,  does  not  the 
whole  matter  assume  an  opera  bouffe  character? 

Why  not  go  back  to  first  principles?  Why  not 
amend  the  law  and  let  private  capital  come  in  and  do 
the  work?  Additional  rapid  transit  lines  are  needed 
in  Manhattan  and  in  the  Bronx,  while  Brooklyn  Borough 
has  none  at  all  now  but  could  support  several .  Private 
capital  can  be  got  provided  only  sufficient  inducements 
are  held  out.  The  population  is  there  to  make  such 
new  rapid  transit  lines  profitable.  Capitalists  and 
men  of  means  know  this  and  are  ready  to  invest  their 
money,  but  they  want  adequate  compensation,  fair 
treatment  and  assurance  of  security  and  stability  for 
their  investment.  The  city  authorities  could  stipu- 
late what  the  rates  of  fare  were  to  be  and  even  require 
assurance  of  adequate  service;  but  beyond  that  what 
legitimate  interest  would  suffer  if  the  promoters  of 


such  enterprises  were  to  make  large  profits — say  a 
return  of  even  15  or  20%  on  their  investment.  The 
traveling  public  would  get  the  needed  new  facilities  and 
in  providing  such  facilities  the  promoters  would  be 
conferring  an  inestimable  boon  upon  the  community. 

There  is  no  gainsaying  the  fact,  however,  that  before 
such  a  state  of  things  can  be  brought  about  a  complete 
change  will  have  to  be  worked  in  public  sentiment. 
Capital  is  not  going  to  come  forward  until  it  can  feel 
assured  of  better  treatment  than  has  been  accorded 
to  the  far-sighted  men  who  took  up  the  work  of 
building  the  Rapid  Transit  road  in  Manhattan  when 
for  twenty  years  previously  it  had  been  found  im- 
possible to  get  any  one  else  to  embark  upon  the  ven- 
ture. In  the  absence  of  help  from  private  sources 
the  community  must  rely  upon  the  city  to  provide  the 
needed  additional  routes,  and  as  the  city  cannot  under- 
take the  work  so  long  as  the  constitutional  limit  leaves 
it  an  insufficient  margin  for  the  incurring  of  new  debt, 
an  amendment  to  the  Constitution  so  as  to  exclude 
f.om  the  debt  limit  bond  issues  based  on  productive 
undertakings  would  seem  to  be  the  only  way  out  of 
the  difficulty.  Mayor  McClellan  is  right  in  urging 
that  every  precaution  be  taken  to  guard  against  the 
city's  rashly  entering  into  enterprises  which  might 
threaten  its  financial  stability  and  encourage  ex- 
travagance. If  the  restrictions  suggested  by  the  Ad- 
visory Commission,  as  outlined  above,  are  not  strin- 
gent enough  to  insure  the  full  measure  of  safety, 
they  can  obviously  be  made  still  more  stringent. 
Otherwise,  however,  there  would  appear  to  be  little 
ground  for  apprehensions  on  that  score. 


CLEARINGS   AND   SPECULATION   IN    1907. 

In  reviewing  the  record  of  bank  clearings  for  the 
calendar  year  1907  it  is  necessary  to  differentiate 
sharply  between  the  result  disclosed  at  New  York 
and  the  exhibit  made  by  the  aggregate  for  the  remain- 
ing clearing  houses  of  the  country.  The  reason  that 
this  distinction  has  to  be  made  has  been  clearly  evi- 
dent all  through  the  year  and  the  factor  making  it 
necessary  has  been  operative  to  some  extent  at  a  few 
of  the  other  important  financial  centres.  We  refer, 
of  course,  to  the  marked  decline  in  the  volume  of 
stock  transactions  as  compared  with  the  previous 
year  during  all  but  one  month  (March)  of  1907.  Stock 
transactions  play  such  an  important  part  in  swelling 
the  aggregates  of  bank  clearings  that  any  important 
decrease  in  their  volume  is  reflected  in  a  marked  shrink- 
age in  the  exchanges  passing  through  the  banks. 

Thus  it  is  that  clearings  at  New  York  for  1907 
record  a  quite  large  falling  off  from  1906,  notwith- 
standing that  the  aggregate  commercial  transactions 
for  the  year  must  have  been  at  least  as  great  as  in  the 
preceding  similar  interval.  Referring  a  year  ago  to 
the  bank  clearings  for  1906,  westated  that  they  told  a 
story  of  continued  growth  and  expansion,  and  that  in 
the  aggregate  they  were  far  ahead  of  the  total  for 
1905.  And  outside  of  New  York  (and  likely  at  this 
city,  making  due  allowance  for  speculative  transac- 
tions), in  all  sections  of  the  country,  the  year  1907 
has  witnessed  a  further  augmentation.  Recently,  of 
course,  and  largely  due  to  the  monetary  troubles  that 
set  in  in  October,  there  has  been  a  conspicuous  let  up 
in  industrial  and  mercantile  activity;  but  prior  to  that 
time  the  course  of  business  affairs  proceeded  along 
favorable  lines.     Since  the  close  of  the  year  the  result 
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•of  the  efforts  made  in  that  direction  have  again  brought 
monetary  ease  to  the  country,  and  there  is  a  more 
hopeful  disposition,  many  believing  that  a  material 
revival  in  business  activity  is  not  far  off. 

For  the  whole  country  the  aggregate  of  clearings 
for  1907  reaches  144,889  million  dollars,  against  160,- 
020  millions  in  the  calendar  year  1906  and  143,909 
millions  in  1905;  but  only  112,450  millions  in  1904. 
The  decrease  from  1906  is  9%%,  but  as  compared  with 
1905  there  is  a  gain  of  0.7%,  and  contrasted  with 
1904  the  increase  is  over  28%.  At  New  York  alone, 
and  due,  as  remarked  above,  to  the  diminution  in 
Stock  Exchange  activity,  the  1907  total  not  only  re- 
cords a  decrease  from  1906  of  16.7%,  but  shows  a 
decline  from  1905  of  over  7%.  Outside  of  New  York, 
however,  the  late  year's  aggregate,  despite  losses  at 
Boston  and  Philadelphia  ascribable  to  the  decreased 
stock  speculation,  marks  a  new  record,  having  been 
57,706  million  dollars,  against  55,344  millions  in  1906, 
50,087  millions  in  1905  and  only  43,800  millions  in 
1904.  Without  further  comment  we  present  a  com- 
pilation covering  the  exhibit  of  clearings  for  New  York, 
the  cities  outside  of  New  York  and  the  country's  aggre- 
gate for  the  twenty-five  years  1883  to  1907  inclusive. 


Inc. 

Clcaritu/s 
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or 
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or 

Total 

or 

Clearings. 

Dec. 

New  York. 

Dec. 

Clearings. 

Dec. 

S 

% 

$ 

% 

$ 
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1907 

87,182,168,381 

—16.7 

57,700,495.574 

+  4.3 

1  I  1,.SSN, 663, !l5.-> 

—9.5 

1906 

104,675,828,656 

+  11.0 

55,343,888,677 

+  10.1 

160,019,717,333+11.0 

1905 

93,822,060,202 

+  36.7 

50,087,388,239 

+  13.9 

143, 909, 44S. 441  +27.7 

1904 

6S,  649, 418, 673 

+  4.1 

43,800,245.342 

+  1.3 

112,449.661.015     +3.0 

1903 

65,970,337,955 

—13.6 

43,238,849,809 

+  3.8 

109,209,187,764 

—7.4 

1902 

76,328,189,165 

—3.9 

41,695,109,375 

+  6.7 

118,023,298,740 

—0.4 

1901 

79,427,685,842 

+  50.9 

38,982,329,340 

+  16.6 

118,410,015,182 

+  37.6 

1900 

52,634,201,805 

—13.4 

33,436,347,818 

+0.5 

86,070,549,683 

—8.5 

1899 

60,761,791,901 

+  44 .8 

33,285,608,882 

+  23.9 

94,047,400.783 

+  36.6 

1898 

41,971,7.82.4:17 

+  25.6 

26,854,774,887 

+  12.6 

68,826,557,324  +20.2 

1897 

33,427,027,471 

+  15.8 

23,802,043,485 

+6.4 

57, 229.070.956] +  11. 7 

1896 

28,870,775,056 

—3.3 

22.375,548,783 

—4.2 

51,246,323,839   —3.7 

1895 

29,841,790,924 

+  22.3 

23,338,903,840 

+  10.1 

53,180,700,764+16.6 

1894 

24,387,807,020 

—22.0 

21,072,251,587 

—7.6 

45,460,058,609'— 15.9 

1893 

31.261,037,730 

—  14.7 

22,882,489,378 

—9.4 

54,143,527,108—12.5 

1892 

36,602,469,202 

+  8.6 

25,250',657,42O 

+  10.8 

(il, 919. 120.1122 

+9.5 

1891 

33,749,322,212 

—9.9 

22,907,857,405 

—0.8 

567657,179,617 

—6.4 

1890 

37,458,607,609 

+  4.4 

23,087,956,388 

+  14.2 

00,546,563,997 

+  7.9 

1889 

35,895,104,905 

+  15.4 

20.215,145,550 

+  10.0 

56,110,250,455 

+  13.4 

1888 

31,100,027,521 

—7.1 

18,384,046,654 

+  4.3 

49,484,584,175 

—3.1 

1887 

33.474,556,268 

—0.6 

17,616.680,056 

+  13.2 

51,091,236,324 

+  3.8 

1886 

33,676,829,612 

+  19.6 

15.570,851,854 

+  17.2 

49,247,681,466 

+  18.9 

1885 

28,152,201,336 

—9.1 

13,287,102,263 

+0.8 

41.439,303,599 

—6.1 

1884 

30,985,871,170 

—17.2 

13,179,255,183 

—7.6 

44,165,126,355 

—14.6 

1883 

37,434,300,872 

—20.2 

14, 265. 522,  SNI) 

+  2.4 

51,699,823,752 

—15.0 

Stock  Exchange  speculation  is,  of  course,  an  im- 
portant factor  in  bank  clearings  at  New  York.  And 
during  1907,  as  already  intimated,  the  share  dealings 
on  the  Stock  Exchange  were  appreciably  less  than  in 
either  1906  or  1905.  While  the  major  portion  of  the 
dealings  in  share  properties  on  the  Exchange,  it  is 
true,  are  now  regularly  cleared  through  the  official 
Clearing  House  of  that  body  and  do  not  therefore 
enter  directly  into  the  volume  of  bank  exchanges,  their 
indirect  effect  is  very  material .  For  the  purpose  of  indi- 
cating the  course  of  Stock  Exchange  speculation  for  a 
long  series  of  years  past ,  we  present  the  following  table: 


NUMBER  AND 

VALUE  OF  SHARES    SOLD  AT  NEW   YORK  STOCK 

EXCHANGE. 

Stocks, 

Aver. 

Values 

Slocks, 

Aver. 

Values 

Year. 

Shares. 

Price. 

(approximate) 

Year. 

Shares. 

Price. 

(approximate) 

1907.. 

196.438,824 

85.8 

S 
14, 757,802, 1S9 

11897.. 

77.324,172 

67.0 

$ 
4, 973 .553, 065 

1906.. 

284,298,010 

94.2   23,393,101,482 

11896.. 

54.654,096 

65.2 

3,329,969,940 

1905.. 

263,081,156 

87.3  ;21,295,723,688 

11895.. 

66,583.232 

60.3 

3,808, 33S, 604 

1904. _ 

187,312,065 

69.9   12,061,452,399 

jl894._ 

49,075.032 

64.2 

3.094,942,769 

1903.. 

101.102,101 

73.2  111,004,083,001 

1893.. 

80,977,839 

60.3 

4,550,200,916 

1902 -_ 

188,503,403 

79.9   14,218,440,083 

1S92. 

85.875,092 

63.5 

4,874,014,262 

1901.. 

205,944,659 

79.0  20,431.960,551 

.1891.. 

69,031,689 

57.1 

3,812,247,419 

1900. . 

138,380,184 

69.2 

9,249.285,109 

1890. _ 

71.282,885 

60.2 

3,977,664,193 

1899. . 

176,421,135 

78.6 

13,429,291,715 

1889.. 

72,014,600]  61.0 

4,059,231.891 

1898. - 

112,699,957 

72.7 

8,187,413,985 

1888. . 

65,179,106  62.5 

3,539,519,143 

The  above  speaks  for  itself  in  no  uncertain  terms. 
It  is  eloquent  of  a  decreased  desire  of  the  public  to 
invest  in  railroad  and  other  share  properties,  and  is, 
moreover,  a  silent  tribute  to  the  harm  done  to  trans- 
portation and  industrial  interests  by  the  indiscrimi- 
nate and  largely  unwarranted  attacks  from  Govern- 
mental sources.     As  against  sales  of  284,298,010  shares 


in  1906  and  263,081,156  shares  in  1905,  the  past 
year's  dealings  aggregated  only  196,438,824  shares. 
Moreover,  the  1907  transactions  were  at  declining 
values,  the  average  price  per  $100  share  in  the  latest 
year  having  been  below  $86,  whereas  for  1906  the 
average  price  was  in  excess  of  $94 .  It  is  not  necessary 
for  us  to  follow  the  course  of  the  decline  in  any  special 
stocks  to  give  point  to  the  losses  in  value  that  have 
occurred.  It  should  be  sufficient  to  say,  what  our 
regular  weekly  Stock  Exchange  tables  have  shown, 
that,  almost  without  exception,  the  high  prices  of  the 
year  were  recorded  in  January  and  the  low  level  was 
reached  generally  in  November  or  December.  Not 
only  were  share  transactions  on  the  Exchange  ma- 
terially less  than  in  either  of  the  two  preceding  years, 
but  dealings  in  bonds  recorded  a  serious  diminution, 
the  aggregate  of  railroad  and  industrial  issues  having 
been  but  456  million  dollars,  against  605j^  millions 
in  1906  and  815  millions  in  1905.  The  subjoined 
table  shows  the  details  of  the  stock  and  bond  sales  for 
the  last  two  years. 


Descrip- 
tion. 

Twelve  Months    1907. 

Twelve  Montlis    1906. 

Par  Value     i        Actual 
or  Quantitg.            Value. 

Aver. 
PtUx. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Pr  lee . 

Sfk/Shs. 
IVai. 
RR.  bo  rids 
Gov't  bds. 
State  bds. 
Bank  stks 

196,438,8241 

$17006,377,125  $14757.802, 189 

$456,116,300]     $396,464,512 

8858,050            $948,626 

$69,196,100       $66,173,334 

$418,700]             $813,153 

86.8 
86.9 

110.6 
95.6 

194.2 

284.L9.8.01U 

$24843,524,975 

$605,554,200 

$1,809,800 

$67,588,850 

$728,500 

$23393,101,482    94.2 

$590,833,750    97.6 

$1,988, 3341109.9 

$61,694,258:   91.3 

$1,405,9531193.0 

Total... 
Grain,  bu. 

$17532,966,275I|S15222,201,814 
045,353.800        636,964.287 

86.8 
98.7c 

$25519,206,325 
448.109,250 

$24049,023,777 
367,824,860 

94.2 
82c. 

Total,  val. 

$15859,166.101 

$24416,848,337 

A  noticeable  feature  of  the  year's  dealings  in  stocks 
was  the  fact  that  greatest  activity  was  centred  in  the 
early  months.  This  appears  clearly  in  the  table 
which  we  now  append. 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'th 


1907. 


Number 

oi 
Sliarcs. 


Values. 


Jan  _ 
Feb. 
Men. 

lstqr 
April 
May 
June 

2d  qr 

6  m's 

July 

Aug. 


Par. 


Actual. 


1906. 


Number 

oj 
Shares. 


%  S  $ 

22.702,760  1,948.477,925  1,854, 950 ,930'38 ,518,548  3, 513,808,700 
16,470,972  1, 318.394 ,800]  1, 241, 478,649]21, 699,8001. 968,990,600 


Values. 


Par. 


Actual. 


3,333,481,498 
1. S3 1,598, 764 


32,208.525  2,787 ,043 ,450.2. 609 ,820 ,422 19,467.68411, 729 .841, 900,1, 591. 417,290 


71,382,2576,053,916,175 

19,235,652  1,686,695,950 

15.827,2451,346,719,475 

9,749,415     826.398,975 


44.812  3123.859,814,400 


5,706,250,00179,680,032 

1,508,967,413124,330,919 

1.204,698,417,24,026,049 

740,089,460  20,340,391 


3 ,453 ,755 ,290'68 ,697 ,359 


7,212.641,200  6,756,497,552 
2,158,016.950  1,928,749,870 
2 ,043 .050  .S00l  1 ,879 ,476 ,284 
1 ,744 ,464 ,300  1 .563 ,947 .686 


5,945,532,050  5.372,173,840 


116194,509  9,913.730,575  9,160,005.291  148377,391  13158,173,25012128,671.392 

12.811,354  1,141,219,600     990,994,600116,346,221  1,448,273.6001,310,479,816 

15,561,583  1. 390. 644.625]1, ISO. 470. 609131.S04.816  2,847, 353. 750;2,701, 479.628 

Sept.  12.223,541  1,088,393,825     902,471,817  26,018,270  2,159,177.6502.155,974,863 


3d  qr  40,596, 478  3,620,258,050  3,073, 937 ,026  74, 169,307;6,454,805,000]6, 167,934,307 

9  m's  156791  047  13533.988.62512233,942,317  222546  698  19612,978,250  18296,605,699 
Oct  .17,333,793  1,550, 957 ,050  1,127, 476,980  21,894. 130  1,882,466,875  1,795,49S,764 
Nov.  9,677,4941  849.293.525  617,436,014  19.400,130  1.633,318,3001.625,498.740 
Dec.  12,636,4901,072.137.925     778,946.878  20,457,052  1,714,761,550  1,675,498.279 


4thqr 
Year 


39.047,777 


196438  824 


3,472.388,500 


2,523,859.872  61,751,312 


5,230,546.725 


17006,377,125  14757.802.1S9j284298  010  24S43.524.975 


5,096,495,783 


23393,101,482 


At  Stock  Exchanges  outside  of  New  York  we  also 
find  that  dealings  in  1907  were  appreciably  less  than  in 
1906.  Chicago,  for  instance,  reports  total  transac- 
tions for  last  year  of  806,127  shares  and  $4,342,802 
bonds,  which  compares  with  1,234,537  shares  and 
$5,858,050  bonds  in  1906.  The  Pittsburgh  Stock  Ex- 
change has  been  closed  since  Oct.  23,  but  up  to  that 
time  the  monthly  totals  of  sales  (mainly  mining  stocks) 
were  generally  less  than  in  the  previous  year,  and  the 
aggregate  for  1907  is  given  at  3,094,135  shares,  against 
3,976,124  shares  for  1906.  On  the  Boston  Stock  Ex- 
change the  dealings  comprised  14,656,734  shares  and 
$7,683,350  bonds,  which  compares  with  18,297,818 
shares  and  $18,695,310  bonds  in  1906,  while  in  Phila- 
delphia 8,126,338  shares  and  $12,515,365  bonds  were 
reported  traded  in  in  1907,  against  10,589,993  shares 
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and  $20,839,945  bonds  in  1906,  and  in  Baltimore 
153,912  shares  and  $15,649,010  bonds  made  up  the 
year's  total,  against  524,286  shares  and  $31,688,513 
bonds  the  preceding  year. 

As  we  have  already  shown,  the  aggregate  of  bank 
clearings  for  the  country  outside  of  New  York  for  1907 
exceeded  those  for  any  previous  year,  and  it  is  worthy 
of  note  that  the  different  cities  and  sections  nearly  all 
shared  in  the  excess.  This  is  partially  shown  in  the 
following  table,  which  indicates  the  course  of  bank  clear- 
ings at  the  leading  cities  for  the  last  four  years — both  for 
the  full  12  months  and  for  December, the  final  month . 

BANK  CLEARINGS  AT  LEADING  CITIES  FOR  DECEMBER  AND  THE  YEAR 


(000,000s  1907, 

o  mil  led.)  $ 

New  York 5,350 


Chicago 

Boston 

Philadelphia. .. 

St.  Louis 

Pittsburgh 

San  Francisco.. 

Baltimore 

Cincinnati 

Kansas  City 

Cleveland 

New  Orleans 

Minneapolis 

Louisville 

Detroit 

Milwaukee 

Providence 

Omaha 

Buffalo 

St. Paul 

Indianapolis 

Denver 

Richmond 

Memphis   

Seattle 

Hartford   

Salt  Lake  City. 


815 

517 

493 

246 

203 

129 

104 

91 

123 

64 

96 

102 

37 

55 

44 

28 

42 

32 

46 

25 

31 

27 

27 

31 

13 

13 


— December — 
1906.     1905. 

S  $ 

9,228     9,690 
1,007         995 


719 

668 

272 

230 

203 

131 

111 

128 

75 

114 

102 

56 

57 

45 

38 

46 

36 

41 

35 

35 

27 

28 

43 

16 

33 


712 

623 

261 

228 

170 

131 

111 

110 

70 

114 

97 

55 

56 

43 

37 

40 

32 

34 

33 

30 

26 

32 

29 

14 

25 


1904. 

S 

8,501 

860 

644 

624 

259 

203 

140 

120 

110 

100 

62 

112 

95 

51 

49 

40 

31 

38 

30 

31 

29 

26 

23 

28 

20 

12 

16 


1907. 

$ 

87,182 

12,088 

8.135 

7,161 

3,166 

2,744 

2,134 

1.473 

1,362 

1.649 

897 

957 

1,158 

645 

712 

562 

390 

568 

445 

485 

399 

408 

322 

249 

489 

184 

292 


Jan.  1  to 

1906. 

S 

104,676 

11,047 

s,:i35 

7,687 

2.973 

2,641 

1,998 

1,445 

1.310 

1,332 

838 

1,020 

991 

650 

670 

493 

397 

504 

396 

419 

366 

350 

303 

248 

ISC, 

183 

288 


Dec.  31- 
1905. 

S 

93,822 

10,142 

7,655 

6,929 

2,890 

2,506 

1,835 

1,290 

1,205 

1,198 

775 

963 

914 

602 

598 

430 

381 

443 

351 

343 

345 

[328 

[260 

273 

302 

162 

212 


1904. 

S 

68,649 

8,990 

6,632 

5,776 

2,793 

2,063 

1,535 

1.128 

1.223 

1,098 

694 

971 

843 

558 

526 

409 

349 

398 

327 

316 

320 

236 

240 

261 

992 

140 

156 


Total    8,784   13,524   13,798  12.254  136,256  152,046  137,154  106,853 

Other  cities 623        761         655        566       8,633       7,874       6,755       5,768 

Total   all 9,407  14,285  14,453  12,820  144, S89  160,020  143,909  112.621 

Outside  New  York.  4.057     5,057     4.763     4,319     57,707     55,344     50.0S7     43,972 

We  cannot  better  illustrate  the  generally  favorable 
situation  of  affairs  during  1907  (down,  of  course,  to 
the  occurrence  of  the  monetary  troubles)  than  by 
stating  that  of  the  110  cities  included  in  our  com- 
parative record,  only  seventeen,  including  New  York, 
report  decreases  from  1906,  and  those  generally  unim- 
portant. A  detailed  statement  showing  the  clearings 
for  the  last  two  years  appeared  in  the  "Chronicle"  of 
Jan.  4  1908,  page  1. 

The  clearings  month  by  month  for  two  years  for  the 
whole  country  and  outside  of  New  York,  and  the  totals  by 
quarters,  is  shown  in  the  subjoined  compilation,  which 
also  indicates  the  ratios  of  gain  or  loss  for  each  period . 

MONTHLY  CLEARINGS. 


Clearings.  Total  All. 

Clearings  Outside  New  York. 

1907. 

1906. 

% 

1907. 

1906. 

% 

Jan  .. 
Feb  .. 

Mch.. 

S 

15,020,747.342 
11.792.953.798 
14.625,282.333 

$ 

16,333.604,104 
12.477.037.577 
13,007.090,991 

-8.1 
—5.5 

4-12.4 

—0.9 
—2.1 
—6.5 
—9.1 

S 

5.383,076,858 
4,461,444.022 
5,063,004,520 

1 

5,095,403.426 
4,152.614,053 
4.629.856.802 

+  5.4 
+  7.4 
+  9.4 

1st  (]T. 

April  . 
May.. 
June  . 

41.458.933.953 
12.636.807.179 
12.382.112,008 
11,136.390,327 

41.834.184.266 
12.902.156.095 
13.237.374.455 
12.249.457.807 

14,927,475.490 
4,969,277,555 
5.047,259,142 
4,767.217,292 

13,894,325,875 
4.358.920.528 
4,444.345.376 
4.433.236,940 

+  7.4 
+  14.0 
4-13.0 

+  7.5 

2d  qu. 

36.155.309.514 

38.388.988  357 

—5.8 

14,783.753,989 

13.236.502,844 

+  11.7 

6  mos. 
July.. 
Aug  .. 
Sept.. 

77.614,243.467 
12.348.573.537 
11.527,931.044 
10,551,770,548 

80.223.172.623 
11.648.370.242 
13.143.574,455 
12.513.065.891 

—9.1 

4-5.9 

—  12.3 

—15.7 

29,711,229.479 
5.036.811.132 
4.637.440.554 
4,521.541,801 

27.130,828.719 
4.391.844.139 
4,310.373,219 
4.199,233.986 

+9.5 

+  14  4 

+  7.6 

+  7.7 

3d  qr. 

34,428.275.129  37,305,010.588 

—7.7 

14.195.793.487 

12,901,451.344 

+  10.9 

9  mos'. 
Oct  .. 
Nov    . 
Dec  .. 

112042.518.596 

13.779,79(1.076 

9.659,316.<>32 

9,107.038.651 

117528.183.211 
14.550,027.603 
13.656.039.900 
14,285.466.619 

—4.6 

—5.3 

—29.3 

—34.1 

43.907 ,0°2. 966 
5,583,786.435 
4,158.574.469 
4.057.111.704 

40.032.280.163 
5,205,984,441 
5.048.052,08s 
5.057.571.985 

+  9.6 

+  7.3 

—17.6 

—19.8 

4th  qr. 

32.846.145.359 

42.491,534.122 

—22.7 

13.799.472.608 

15.311.608.514 

—9.9 

Year  . 

144888.663.955 

160019.717.333 

—9.5 

57.706.495.574 

55.343.888.677 

+   4.3 

Considering  the  clearings  for  the  year  by  groups, 
there  is  not  much  to  be  said  that  has  not  already  been 
stated.  The  Middle  and  Eastern  groups  each  exhibit 
declines  from  1906,  the  one  in  consequence  of  the  rather 
large  loss  at  New  York  and  the  other  on  account  of  the 
decrease  at  Boston.  On  the  other  hand,  the  Far  West- 
ern section  exhibits  an  important  increase,  in  which 
each  city  included  shares;  the  Middle  West  and  Pacific 
show  satisfactory  percentages  of  gain,  and  the  South 


records  a  fair  excess .    The  table  we  now  present  gives  the 
clearings  by  groups  for  each  quarter  of  the  last  six  years. 


Clearings  Re-ported. 

First 

Second 

Third 

Fourth 

Total 

(000s  omitted.) 

Quarter. 

Quarter. 

Quarter. 

Quarter. 

Year.  '«! 

% 

% 

% 

8 

$ 

[1907.. 

26,531,458 

21,371,556 

20,232,482 

19,046,672 

87.182,168 

1  1906.. 

27,939,858 

25,152,486 

24,403,559 

27,179,926 

104,675,829 

New  York 

-•il905._ 

23,584,452 

23,300,154 

20,679,257 

26,258,197 

93,822,060 

1 1904.. 

14,925,334 

14,203,962 

15,204,667 

24,315,456 

68,649,419 

|1903_. 

18,431,542 

17,266.076 

14,933,887 

15.338,833 

65,970,338 

11902. _ 

17,785,364 

19,125,518 

19,215,156 

20.202,151 

76,328,189 

fl907_. 

3,397,292 

3,487,512 

3.246.696 

3,141.819 

13,273,319 

11906.. 

3,392,123 

3,415,476 

3,166,438 

3.563.196 

13,537,233 

Total  other 

I  1905. _ 

2,844,150 

3,107,080 

2,955,868 

3.343.722 

12,250,820 

Middle  . . 

.■J1904.. 

2,383,860 

2,452,473 

2,453,529 

3.023,287 

10,313,149 

11903.. 

2,639,532 

2,816,282 

2,579,692 

2.571,117 

10,606,623 

11902.. 

2,444,287 

2,670,375 

2,553,749 

2,703,881 

10,372,292 

[1907.. 

2,619,964 

2,340,523 

2,173,489 

2,134,607 

9,274,583 

11906.. 

2,456,888 

2,277,983 

2,138,411 

2,572,452 

9,445.734 

Total 

11905.. 

2,108,959 

2,166,457 

2.040,844 

2,373,469 

8,689,729 

New  England 

.•(1904.. 
|l903_. 

1,823.408 

1. 855.803 

1,724,455 

2,149,955 

7.553,621 

1,979,663 

1,949,568 

1.809.820 

1,925,734 

7,664,785 

11902.. 

1,974.918 

1.986,155 

1,802.025 

2.056,734 

7,879,832 

[1907.. 

4,395.913 

4,549,767 

4,457,819 

4,063,140 

17,466,639 

11906.. 

3,978,641 

3,935,899 

3,844,656 

4,346,612 

16,105,808 

Total 

11905.. 

3,529,952 

3,603,571 

3,553,411 

4,051,192 

14,738,126 

Middle  West- 

.■(1904.. 

3,196.662 

3,234,262 

3.226,923 

3,627,978 

13,285,825 

I1903-. 

3,204,523 

3,289,499 

3,178,494 

3,399,002 

13,071,518 

11902. - 

3.034,387 

3,092,033 

3,037.707 

3.242.836 

12,406,963 

[1907.. 

1,185,435 

1,175.563 

1,150,700 

986.140 

4,497,838 

11906.. 

1,048,785 

797,997 

1,044,472 

1,262.383 

4,153,637 

Total  Paciflc... 

-•(1905-. 

750,759 

836,752 

889,357 

996.156 

3,473,024 

11904.. 

641.380 

649,232 

675,988 

794.871 

2,761.471 

11903.. 

635,979 

632,349 

656,104 

727.042 

2,651.474 

11902.. 

528,436 

561,746 

586,180 

696,561 

2,372,923 

[1907.. 

1,196,031 

1,264,635 

1,277,252 

1,365,847 

5,103,765 

11906.. 

1,035.241 

1,012,388 

1.028.123 

1.275.512 

4,351.264 

Total 

11905.. 

899,463 

925,623 

938.956 

1.151,042 

3,915,084 

other  West.. 

.•(1904.. 

842,147 

782,080 

843.551 

1.049.224 

3,517,002 

11903.. 

793.462 

800,884 

817.497 

963,548 

3,375,391 

11902.. 

771.439 

737,462 

782,528 

921,538 

3,212,967 

[1907.. 

2.126,158 

1,955.202 

1,901,694 

2,107,298 

8,090,352 

11906.. 

1,974,196 

1.790,197 

1.694.366 

2.291,453 

7,750,212 

Total  Southern- 

-U905.. 

1.699,700 

1,670,575 

1,597.465 

2,052.865 

7,020,605 

1 1904.. 

1.762,981 

1,448.075 

1,412,180 

1,917,290 

6,540.526 

11903.. 

1,455.266 

1.368,228 

1,328,901 

1,716,664 

5,869,059 

11902.. 

1,362,414 

1.346,781 

1,235,672 

1.505.265 

5,450,132 

[1907.. 

41,452.251 

36,150,758 

34,440,132 

32.845.523 

144,888,664 

11906.. 

41.825,732 

38.386,426 

37,320,025 

42.488,534 

160,019,717 

Total  all 

U905.. 
11904.. 

35,417,435 

35,610.212 

32,655,158 

40,226,643 

143,909,448 

25,575,772 

24.626,087 

25,551,093 

36.868.061 

112,621,013 

11903.. 

29,139,967 

28.122.886 

25,304,395 

26.641.940 

109.209,188 

11902.. 

27.901,244 

29,521.072 

29.272,016 

31.328,967 

118,023,299 

[1907.. 

14.920,793 

14,779.202 

14.207,650 

13,79S,851 

57,706,496 

11906.. 

13.885,874 

13,230.940 

12,916,466 

15,311.608 

55,343,888 

Outside 

11905.. 

11,832.983 

12,310,058 

11,975,901 

13,968,446 

50,087,388 

New  York 

.•(1904.. 

10.650.438 

10,421,925 

111,346,425 

12,562,806 

43,971.594 

11903.. 

10,708,425 

10,856,810 

10,370,508 

11.303.107 

43,238,850 

11902. . 

10,115.880 

10,395,553 

10,056,861 

11.126,815 

41,1,95,109 

With  regard  to  speculative  transactions  on  the  vari- 
ous mercantile  exchanges,  but  little  reliable  data  is 
obtainable.  The  New  York  Cotton  Exchange  fur- 
nishes no  record  of  transactions,  and  the  Produce  Ex- 
change is  somewhat  in  the  same  category.  But  for 
the  latter  Exchange  we  have,  as  in  former  years,  made 
up  a  compilation  based  upon  the  figures  published 
from  day  to  day  in  the  daily  papers  which  should 
furnish  fairly  close  approximate  results.  From 
this  compilation  it  would  seem  that  sales  of  grain  (spot 
and  option)  in  1907  were  heavier  than  in  any  recent 
year,  having  reached  645,353,800  bushels,  against 
448,109,250  bushels  in  1906, 478,432,825  bushels  in  1905 
and  627,379,500  bushels  in  1904.  A  summary  of  the 
dealings  by  quarter-year  periods  is  herewith  appended. 

SALES  OF  FLOUR,  WHEAT,  &c.  AT  NEW  YORK  PRODUCE  EXCHANGE. 
(Two  ciphers  (00)  omitted  from  figures  for  Wheat,  Corn,  Oats.  Barley  and  Rye.) 


Flour. 


1st  quarter,  1907 
1906 
1905 
1904 
1903 
1902 

2d  quarter,  1907 
1906 
1905 
1904 
1903 
1902 

3d  quarter.  1907 
1906 
1905 
1904 
1903 
1902 

4th  quarter, 1907 
1906 
1905 
1904 
1963 
1902 
1907 
1906 
1905 
1904 
1903 
1902 


Total, 


Bbls. 

945,300 

016,600 

867,800 

586,100 

559,900 

549,300 

,195,200 

,089,200 

967,500 

464,100 

656,900 

483,100 

659.200 

,109,600 

,223,850 

576.400 

623.900 

473.000 

792.700 

913.100 

059.700 

728.400 

626,000 

553.600 

592.400 

128.500 

,118.850 

355,000 

,406,700 

,059.000 


Wheat. 


Bush. 
116,626 

81.577 
106,571 
204,966 

88,901 
139,082 
168,342 
109,450 
105,900 
107,831 
126.981 
162,665 
174.483 
109,082 
109.688 
137.977 
128,953 
133,025 
150,427 

96,689 

87,748 
116,288 
104,437 
100.392 
609,878 
396,798 
409,907 
567.072 
449.272 
535,164 


Corn. 


Bush 

4.569 

6,612 

9.817 

7,116 

20,302 

15,459 

4,063 

5.748 

6.624 

4,017 

17.675 

13.159 

2.921 

3.541 

8.502 

7.135 

12.053 

13.090 

2,056 

2.983 

6,152 

7.629 

9.534 

18.501 

13.609 

,0118.884 

,0131.095 


Oats. 


25,897 
59,564 
60.209 


Bush. 
1,558.0 
3,696,0 
3,039,0 
5.855.0 
7.982,0 
4,838.0 
1,571.0 
4,659,0 
3,575.0 
5,108,0 
9,034.0 
8,574,0 
1,101,0 
2,583,0 
5.160.0 
5.939.0 
6.989,0 
6,703.0 
1.018.0 
1.680.0 
4,887.0 
6,224.0 
7,351,0 
7.421.0 
5.248,0 
12.618,0 
.0116,661.0 
,023,126.0 
,0  31 .356.0 
,027.530.0 


Barley 
&  Mall 


Bush. 

75 

739 

25 

60 

245 

200 

"■134' 

70 


100,0 


120 
109 

60 
569 
360 

30 

1,746" 

565, 
65 
468, 
105 
993 

1,950 
685 
979 

1,028 


Rye. 


Bush. 
"40,6 


94,2 

40,0 

240,0 

192,0 

"~2",0 
1.174,0 
1,420.0 


280,0 


107,0 

558,0 

108,0 

6.0 

6.0 


938.0 
348,0 
238,0 
285.0 

1,375~2 
2,956.0 


Total. 


Bush. 
127,081,850 

97,238,700 
123,357,100 
220,634,450 
120,043,750 
162,090,850 
179,594,400 
125.084,400 
120,522.750 
119,040,450 
157,920,050 
187,991,950 
181.471,400 
120,319,200 
129,246,325 
153,704,800 
151.478,550 
155.864,500 
157,206,150 
105,466,950 
105,306.650 
133,993,800 
124,204,000 
130,211.200 
645,353.800 
448,109,250 
478,432,825 
627,379.500 
553,646,350 
636,158,500 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  GO'S. 

— The  public  sales  of  hank  stocks  this  week  aggregate 
111  shares,  of  which  35  shares  were  sold  at  the  Stock  Ex- 
change and  76  shares  at  auction.  The  transactions  in 
trust  company  stocks,  all  auction  sales,  reach  a  total  of 
183  shares. 

Shares — BANKS — New  York.  Low.  High.  Close.     Last  previous  sale. 

*5  City  Bank,  National 230  230  2.10       Dec.  1907—  231% 

*30  Commerce,  Nat.  Bank  of---  133  134  134       Jan.  1908 —  130 

30  Coin  Exchange  Bank 250  250  250       Feb.  1907 —  304 

46  Merchants' National  Bank. _  130  130  130       Sept.  1907—  152 

TRUST  COMPANIES—  New  York. 

143  Carnegie  Trust  Co 149  16m  161  >|   Jan.  1908—   163 % 

80  Guaranty  Trust  Co 401%  401%  401%    Oct.  1905—  624% 

10  Van  Norden  Trust  Co 300  300  300        Aug:.  1907 —  300 

*  Sold  at  the  Stock  Exchange. 

— The  premium  on  currency  or  cash  money  which  had 
been  maintained  since  the  Origin  of  the  banking  troubles  in 
October  has  finally  disappeared.  Since  Monday,  when 
some  few  sales  were  reported  at  Y%  to  J4  of  1%,  there  appears 
to  have  been  no  further  transactions  at  a  premium. 

— The  banks  generally  throughout  the  country  are  gradu- 
ally returning  to  a  cash  basis,  announcement  of  the  with- 
drawal of  Clearing-House  certificates  as  a  medium  of  currency 
coming  from  many  of  the  important  cities.  The  Boston 
"Transcript"  on  the  3d  inst.  stated  that  on  that  day,  for  the 
first  time  since  Oct.  28,  no  Clearing-House  certificates  were 
used  in  the  settlement  of  balances  by  the  local  banks.  The 
total  of  such  certificates  outstanding  in  Boston  is  $11 ,995,000. 

The  Philadelphia  "Ledger"  in  its  issue  of  the  5th  inst. 
says  that,  while  no  official  action  as  to  retiring  the  certifi- 
cates has  been  taken  by  the  Philadelphia  Clearing-House 
Association,  it  is  claimed  that  nearly  all  the  banks  are  ready 
to  pay  their  balances  in  cash.  The  amount  of  the  issue,  it 
states,  is  between  $12,000,000  and  $13,000,000;  some  banks, 
it  is  added,  have  made  small  cancellations,  while  others  are 
prepared  to  do  so  when  called  upon  by  the  Clearing  House. 

According  to  advices  from  Baltimore,  the  banks  there 
are  said  to  have  retired  $794,000  of  the  certificates  up  to 
Jan.  8.  The  total  amount  issued  is  said  to  have  been  $3,- 
094,000,  leaving  $2,300,000  still  outstanding. 

Currency  payments,  it  is  reported,  have  been  resumed  by 
the  Pittsburgh  banks,  and  the  issuance  of  pay  checks  dis- 
continued. It  is  possible  that  dealings  on  the  Stock  Ex- 
change will  be  resumed  the  coining  week. 

The  Columbus  (Ohio)  banks  are  also,  it  is  reported,  gradu- 
ally taking  up  their  Clearing-House  certificates,  the  indica- 
tions being  that  they  will  be  retired  earlier  than  had  been 
anticipated. 

The  Cincinnati  Clearing-House  has  commenced  the  retire- 
ment of  scrip,  having  decided  to  recall  25%  of  the  $2,500,000 
issued.  A  similar  proportion,!!  is  stated,  will  be  retired  each 
week . 

The  Cleveland  Clearing  House  Association  has  likewise 
decided  to  call  in  25%  of  the  emergency  scrip  issued  by  it. 

Detroit  banks  are  reported  to  be  again  conducting  busi- 
ness on  a  cash  basis,  the  last  of  the  Clearing-House  certifi- 
cates having,  according  to  dispatches  from  that  point,  been 
retired  on  the  7th  inst. 

The  Chicago  Clearing-House  is  rapidly  redeeming  the 
scrip  currency  issued  for  general  use;  of  the  $7,618,300  issued 
to  the  banks,  $6,000,000  had  been   canceled  up  to  the  7th  inst. 

In  a  resolution  adopted  by  the  Milwaukee  Clearing-House 
Association  on  the  6th  inst.,  it  was  decided  that  the  banks 
would  not  pay  out  any  additional  Clearing-House  checks; 
and,  further,  that  all  such  checks  still  outstanding  would  be 
redeemed  on  presentation.  Altogether,  the  Milwaukee 
"Sentinel"  states,  the  banks  issued  only  $1,400,000  of  Clear- 
ing House  checks,  and  of  this  amount  it  is  doubtful  if  much 
more  than  $1,000,000  was  in  active  circulation. 

The  banks  of  Minneapolis  and  St.  Paul  have  resumed 
currency  payments,  having  been  the  first,  according  to  the 
"Commercial  West,"  to  make  the  move. 

A  resolution  calling  in  all  Clearing-House  certificates  and 
Clearing-House  checks  by  Jan.  18  was  adopted  by  the  Kan- 
sas City  Clearing-House  Association  on  the  3d  inst.  The 
only  banks  in  the  city  having  certificates  outstanding  are 
said  to  be  the  National  Bank  of  Commerce,  now  in  receivers' 
hands,  and  one  or  two  other  institutions  which  are  about  to 
settle-.  The  Bank  of  Commerce  was  reported  on  the  3d  inst. 
to  have  retired  about  two-thirds  of  it--  certificates. 


From  St.  Louis  reports  state  that  the  cashiers'  checks  are 
being  rapidly  canceled,  the  amounts  now  outstanding  being 
very  small. 

The  Omaha  and  South  Omaha  banks  are  now  making  all 
settlements  in  cash;  the  loan  certificates  issued  during  the 
recent  financial  disturbances  have  been  retired,  and  but 
$51,529  of  cashiers'  checks  remain  outstanding;  the  banks 
are  ready  to  retire  these  as  soon  as  they  are  presented  for 
cancellation.  The  Omaha  "Bee"  states  that  the  Clearing- 
House  has  not  made  known  the  exact  amount  of  cashiers' 
checks  issued  by  the  Omaha  banks,  but  it  is  estimated  at 
between  $650,000  and  $700,000;  less  than  75%  of  the  amount 
issued  was  put  in  circulation,  a  large  amount  being  held  at 
the  banks. 

The  Oklahoma  banks  expect  to  follow  the  action  of  the 
St.  Louis  and  Kansas  City  banks  with  regard  to  retiring 
Clearing-House  certificates  about  the   15th  inst. 

The  retirement  of  certificates  by  the  Seattle  banks  has 
been  under  way  for  the  past  week,  more  than  $100,000  having 
been  withdrawn  up  to  the  4th  inst.  Between  a  million  and 
a  million  and  a  half  dollars  of  certificates  are  reported  to  have 
been  issued  by  the  Seattle  Clearing  House. 

It  was  stated  (Dec.  28)  that  in  Portland,  Ore.,  not  more 
than  $500,000  of  the  original  issue  of  Clearing-House  cer- 
tificates, aggregating  $1,100,000,  remained  in  circulation. 
The  "Commercial  West"  states  that  it  is  expected  that  the 
outstanding  amount  will  be  retired  before  the  expiration  of 
the  time  set  for  its  redemption,  namely,  Feb.  1.  The  30-day 
loan  certificates  amounting  to  $750,000  issued  by  the  loan 
committee  of  the  Portland  Clearing-House  Association  for 
exchange  purposes  in  liquidation  of  clearing-house  balances 
are  being  retired  as  rapidly  as  they  become  due;  it  is  esti- 
mated that  not  more  than  $400,000  of  these  are  now  out- 
standing. 

The  Memphis  "Appeal"  on  the  1st  inst.  stated  that  there 
had  been  no  new  issues  of  cashiers'  checks  for  over  a  week, 
and  the  amount  in  circulation  was  being  retired  as  expe- 
ditiously as  possible. 

— The  Los  Angeles  "Financier"  pointed  out  in  its  issue  of 
Dec.  28  that  the  Clearing-House  Association  of  that  city 
had  taken  action  on  Dec.  20  toward  removing  the  impression 
in  the  public  mind  that  specie  payments  would  be  resumed 
there  with  the  termination  of  the  holidays  on  Dec.  21. 
Resolutions  were  adopted  by  the  Association  asking  the  pub- 
lic to  bear  with  the  situation  until  the  banks  generally 
throughout  the  country  had  redeemed  scrip  and  resumed 
specie  payments,  and  the  banks  were  requested  to  continue 
the  use  and  circulation  of  scrip  until  it  could  be  retired  with 
safety  to  the  public  and  banks. 

— Few  of  the  depositors  who  sixty  days  ago  gave  notice  to 
the  Chicago  savings  banks  are  availing  themselves  of  the 
opportunity  to  withdraw  their  funds.  The  evident  willing- 
ness and  ability  of  the  banks  to  pay  out  cash  in  any  sums 
was  sufficient  to  satisfy  all  depositors. 

— The  insurance  companies  of  New  York  State  have  been 
notified  by  Otto  Kelsey,  State  Superintendent  of  Insurance, 
that  possession  must  be  regained  at  once  of  all  bonds  loaned 
to  national  banks  to  be  used  as  collateral  for  Government 
deposits  or  increased  bank-note  circulation.  The  Depart- 
ment refuses  to  approve  such  loans,  and  unless  the  above 
order  is  complied  with  the  bonds  will  not  be  allowed  as  assets 
in  the  forthcoming  annual  statements  to  the  Department. 

The   Superintendent's   circular  reads   as  follows: 

Consideration  has  been  given  to  a  proposition  submitted  to  the  insur- 
ance Department  of  whether  an  insurance  company  may.  under  the  insur- 
ance law.  after  having-  made  a  legal  investment  of  Its  funds  in  good  se- 
curities, deliver  such  "securities  to  a  national  bank  or  other  institution, 
taking  the  note  of  the  borrower  for  their  value,  together  with  collateral 
of  such  a  character  as  insurance  corporations  are  authorized  to  invest  in. 
for  the  purpose  of  enabling  such  bank  or  other  Institution  to  pledge  such 
securities  as  a  basis  for  Government  deposits  or  Increased  bank-note 
circulation. 

The  view  which  the  Department  takes  of  the  provisions  of  law  regulat- 
ing Investment  of  funds  of  insurance  companies  prevents  an  approval  of 
such  a  prop  >sltion.  Even  if  absolutely  safe  from  loss  in  Instances  is  does 
not  relieve  doubt  as  to  approving  such  a  practice  by  the  Department. 

The  insurance  law  contemplates  only  a  straight  Investment  of  funds 
In  prescribed  classes  of  securities.  To  first  Invest  and  then  loan  tne  Invest- 
ment, and  perhaps  again  loan  the  second  loan  so  held,  might  prove  a  dan- 
gerous practice  in  the  contingency  of  a  default  and  consequent  forfeiture 
of  the  collateral  and  inevitable  litigation  thereupon.  An  indemnity  bend 
would  not  remove  the  objection,  as  such  hypothecated  assets  could  not  be 
available  to  the  company  in  an  emergency. 

Numerous  applications  have  from  time  to  time  been  made  containing 
the  substance  of  the  foregoing  proposition,  and  have  be  n  denied,  i  he 
position  taken  by  the  Department  in  separate  eases  will  be  adhered  to  as 
above  stated.  ,.  .,   .   , 

Any  company  whose  bonds  are  loaned  in  this  manner  must  immediately 
withdraw  these  bonds  and  reduce  them  to  possession  at  once,  or  such  bonds 
will  not  be  allowed  as  assets  in  the  annual  statement. 

Supt.  Kelsey  has  also  notified  the  insurance  companies  of 

this  State  that  they  may  make  up  their  security    valuations 
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on  the  basis  of  an  average  for  the  thirteen  months.  This  is 
following  the  method  of  valuation  adopted  by  Superintend- 
ents at  a  recent  meeting  at  Louisville.  It  may  be  remem- 
bered that  it  was  decided  at  a  meeting  of  Insurance  Commis 
sioners  in  this  city  on  Nov.  21  (representing  eleven  States) 
that  the  market  price  of  securities  as  of  Dec.  31  1906  be 
used  by  insurance  companies  in  determining  the  value  of 
their  assets  the  present  year — the  1906  valuations,  it  being 
contended,  more  nearly  .representing  the  true  values  of  such 
securities  under  normal  conditions.  Under  the  basis  adop 
ted  at  the  Louisville  meeting,  it  is  proposed  to  value  securities 
for  reports  of  Dec.  31  1907  according  to  what  is  termed  the 
"rule  of  thirteen."  The  market  value  on  the  first  day  of 
every  month  during  the  year  will  be  taken  and  added  to 
the  market  value  on  Dec.  31 ,  and  then  an  average  obtained 
by  dividing  by  thirteen.  The  New  York  Insurance  Depart- 
ment, according  to  its  announcement,  will  accept  this  plan 
of  valuation,  except  where  in  individual  cases  there  may  be 
reasons  why  other  valuations  should  be  taken.  It  is  said 
that  the  State  Superintendents  at  their  next  annual  meeting 
will  endeavor  to  work  out  some  new  basis  of  valuation  which 
may  be  uniformly  adopted  for  future  years. 

— The  admission  of  trust  companies  to  membership  in  the 
New  York  Clearing  House  Association  was  discussed  by  the 
Clearing  House  Committee  this  week.  Further  considera- 
tion will  be  given  the  matter  at  a  special  meeting  of  the 
Association  on  Monday  next,  when,  it  is  understood,  action 
will  be  taken  on  a  proposition  to  admit  to  full  membership 
companies  carrying  a  certain  cash  reserve  of  deposits,  and  to 
admit  as  associate  members  those  holding  a  certain  lesser 
percentage  of  reserves 

— The  annual  report  of  Clark  Williams,  as  Superintendent 
of  Banks,  was  presented  to  the  Legislature  on  the  1st  inst., 
and  that  portion  of  it  concerning  his  intention  to  call  for  an 
average  summary  statement  of  condition  each  week  from 
all  State  banking  institutions  was  referred  to  in  this  depart- 
ment last  Saturday.  Mr.  Williams  also  touches  upon  the 
causes  contributing  to  the  suspension  of  the  banking  institu- 
tions which  closed  during  the  recent  financial  troubles.  He 
classes  among  these  causes  a  lack  of  supervisory  power  in  the 
Superintendent.  In  some  cases,  he  states,  the  Department 
had  called  attention  to  practices  which  were  considered  to 
be  unsafe,  but  without  avail;  if  the  Superintendent  had  had 
the  authority  to  enforce  a  discontinuance  of  such  practices, 
several  of  the  State  institutions  now  closed  would  not,  he 
believes,  have  found  it  necessary  to  suspend.  Mr.  Williams 
recommends,  therefore: 

•That  the  Superintendent  of  Banks  be  given  authority  to  direct  the  dis- 
continuance of  objectionable  practices  on  the  part  of  Institutions  under  his 
supervision,  with  an  opportunity  to  the  Institution  subjected  to  criticism 
to  show  cause  why  the  practices  complained  of  should  not  be  discontinued; 
and,  in  the  case  of  a  failure  so  to  show  cause  to  the  satisfaction  of  the  Super- 
intendent, that  he  should  either  make  public  the  facts  In  the  premises  or 
assume  charge  of  the  Institution  on  the  ground  of  Its  being  In  an  unsafe 
and  unsound  condition,  if  such  be  the  case. 

In  his  treatment  of  the  subject  of  reserves,  Mr.  Williams 
declares  that  "the  scheme  of  the  law  has  been  to  divide 
corporations  into  classes  with  varied  and  distinctive  powers. 
We  have  our  banks  of  discount,  our  trust  companies  and  our 
savings  banks,  but  it  would  be  absurd  to  require  them  to 
carry  in  their  vaults  the  same  percentage  of  cash  reserve 
merely  because  they  are  all  banking  corporations.  Reflec- 
tion makes  clear  that  our  aim  should  be  not  to  equalize  the 
powers  and  limitations  of  corporations  designed  in  their 
creation  to  differ,  but  in  the  matter  of  reserve  to  require 
what  the  character  of  the  business  of  each  demands."  It  is 
recommended  by  the  Superintendent  that  every  bank  or  indi- 
vidual banker  in  any  city  in  the  State  having  a  population 
of  over  800,000  shall  have  a  reserve  equal  to  25%  of  the 
aggregate  d<  posits;  at  least  three-fifths  of  which  must  consist 
of  either  lawful  money  of  the  United  States,  gold  certificates, 
silver  certificates,  or  notes  or  bills  issued  by  any  lawfully 
organized  banking  association,  and  the  balance  thereof  must 
consist  of  moneys  on  deposit,  subject  to  call,  with  a  reserve 
agent  approved  by  the  Superintendent  of  Banks.  State  banks 
in  such  cities  are  now  required  to  keep  a  reserve  of  15%. 
Elsewhere  in  the  State  a  reserve  of  10%  is  required  of  State 
institutions;  in  each  case  one-half  must  be  cash  in  their 
possession.  Mr.  Williams,  however,  would  make  the  re- 
serve in  other  cities  15%,  at  least  two-fifths  to  consist  of  cash 
on  hand.  For  trust  companies  in  cities  having  a  population 
of  over  800,000  Mr.  Williams  recommends  a  reserve  fund 
equal  to  at  least  15%  of  its  aggregate  deposits  (the  deposits, 


however,  to  be  subject  to  the  reductions  mentioned  below) 
— all  of  which  reserve  fund  should,  he  thinks,  consist  of  lawful 
money  as  aforesaid;  in  other  cities  a  reserve  of  10%  is  recom- 
mended, of  which  at  least  50%  must  consist  of  lawful  money, 
and  the  balance  of  money  on  deposit,  subject  to  call,  with  a 
reserve  agent  approved  by  the  Superintendent.  The  re- 
serves of  trust  companies  in  cities  having  a  population  of 
800,000  or  more  are  at  present  fixed  at  15%,  all  of  which 
may  be,  and  at  least  5%  of  which  must  be,  cash  on  hand;  5% 
may  be  kept  in  United  States,  State  or  municipal  bonds  of 
New  York  State,  and  the  remainder  deposited  with  other 
banks  or  trust  companies  in  the  State  approved  by  the 
Superintendent;  elsewhere  in  the  State  the  companies  are 
required  to  maintain  a  reserve  of  10%,  of  which  3%  must 
be  in  cash,  3%  in  bonds  as  above,  and  the  remainder  deposi- 
ted with  an  institution  approved  by  the  Superintendent.  In 
calculating  the  deposits  of  the  trust  companies  on  which 
the  reserves  recommended  by  Mr.  Williams  must  be  main- 
tained, he  would  allow  the  following  deductions: 

First — Any  moneys  held  by  it  in  trust,  the  disposition  whereof  is  wholly 
within  the  control  of  the  trust  company  as  executor,  administrator,  re- 
ceiver, trustee  or  otherwise. 

Second — Time  deposits  not  payable  within  thirty  days,  represented  by 
certilicates  showing  the  amount  of  the  deposit  and  the  date  of  Issue  and 
maturity. 

Ample  time,  he  states,  should  be  given  for  the  establish- 
ment of  the  additional  reserves)  suggested.  He  recommends 
also  that  the  banking  law  be  amended,  as  suggested  by  the 
advisory  committee,  so  as  to  place  the  maximum  of  any 
secured  loan  to  a  single  interest  at  25%,  instead  of  40%, 
of  the  capital  and  surplus  of  a  bank  or  trust  company. 

— The  Kansas  City  Clearing  House  Association  has  taken 
action  toward  the  establishment  of  the  office  of  Clearing 
House  Auditor,  whose  duties  will  be  along  the  lines  of  those 
of  the  Clearing  House  Examiner  in  Chicago.  The  Kansas 
City  Association  has  named  as  a  committee  H.  C.  Flower, 
J.  F.  Downing  and  F.P.Neal,  who  are  to  report  a  plan  for 
establishing  such  office.  The  requirements  of  the  position 
of  Auditor  will  partake  of  the  nature  of  those  of  a  private  ex- 
aminer, and  he  will  be  called  upon  to  institute  proper  steps 
to  prevent  irregularities,  his  duties  begin  regulated  by  rules 
to  be  adopted  by  the  Association.  E.  F.  Swinney,  President 
of  the  First  National  Bank,  has  been  elected  President  of  the 
Association,  succeeding  W.  H.  Winants,  Vice-President  of 
the  failed  National  Bank  of  Commerce.  Mr.  Swinney  con- 
sented to  accept  the  office  until  the  next  annual  meeting,  in 
April . 

— A  new  plan  for  the  examination  of  State  banks,  trust 
companies  and  building  and  loan  associations  of  Pennsylvania 
has  been  arranged  by  State  Banking  Commissioner  Berkey, 
according  to  the  Philadelphia  "Ledger."  Under  the  new 
method,  which  is  to  become  effective  at  once,  it  is  hoped  to 
examine  each  banking  concern  twice  a  year,  and  each  build- 
ing and  loan  association  once  a  year.  This  is  to  be  accom- 
plished through  the  division  of  the  State  into  nine  districts, 
sixteen  examiners  being  assigned  to  them;  Philadelphia,  with 
about  130  banks  and  trust  companies,  is  one  district,  with 
five  examiners;  Allegheny  County,  with  about  132  institu- 
tions, is  another  district,  with  four  examiners;  the  rest  of 
the  State  is  divided  into  seven  districts,  with  one  examiner 
each,  and  each  having  an  average  of  45  institutions.  Four 
other  examiners  will  look  after  the  1 ,300  building  and  loan 
companies  in  the  State;  they  will  work  under  the  direction 
of  the  Department,  and  will  be  assisted  by  the  bank  exam- 
iners whenever  feasible. 

— The  People's  Savings  Bank  of  Brownsville,  Tenn.,  was 
placed  in  voluntary  liquidation  on  Dec.  31.  It  is  stated 
that  the  depositors  will  be  paid  through  the  Brownsville 
Bank,  ample  deposit  having  been  made  with  the  latter  for 
that  purpose.  The  People's  Savings  Bank  had  a  capital  of 
$25,000;  it  had  ,  it  is  said,  contemplated  liquidating  for  a 
year  past,  and  its  action  to  that  end,  it  is  asserted,  is  in  no 
wise  due  to  the  financial  conditions. 

— Announcement  of  the  disposal  of  the  holdings  (2,000 
shares)  of  Charles  W.  Morse  in  the  New  Amsterdam  National 
Bank  of  this  city  was  made  this  week.  The  purchaser  is 
F.  M.  Peet,  President  of  the  National  Deposit  Bank  of  Phila- 
delphia. Mr.  Morse  resigned  as  Vice-President  and  director 
of  the  institution  in  October,  the  Clearing  House  having  at 
that  time,  it  will  be  recalled,  insisted  upon  the  elimination  of 
the  Heinze-Morsc-Thomas  interests  from  this,  the  Mercan- 
tile and  the  National  Bank  of  North  America  before  extend- 
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ing  to  the  institutions  any  support  that  might  be  needed. 
The  New  Amsterdam,  it  is  said,  has  gradually  taken  up  the 
loan  certificates  given  by  it  to  the  Clearing  House  during  the 
time  aid  was  received  from  the  association ,  and  has  generally 
strengthened  its  position  within  the  past  few  months.  At  the 
annual  meeting  next  week  it  is  possible  that  the  new  interests 
will  be  given  representation  on  the  board,  the  following  also 
becoming  directors  of  the  bank:  F.  K.  Sturgis  of  Strong, 
Sturgis  &  Co.,  J.  Romaine  Brown,  and  John  G.  Hemerich, 
Vice-President  of  the  institution.  Five  vacancies  exist  in 
the  board,  four  through  the  resignation  of  the  following: 
Charles  W.  Morse,  Miles  M.  O'Brien,  H.  F.  Morse  and  F.  G. 
Kinsman,  and  the  other  through  the  death  of  Charles  T. 
Barney.  The  following,  it  is  expected,  will  be  re-elected  at 
the  coming  meeting:  Louis  Stern  of  Stern  Brothers;  Gen. 
Warren  M.  Healey  of  Healey  &  Co.;  R.  V.  Lewis  of  Lewis  & 
Conger;  George  W.  Wilder,  President  of  the  Butterick  Co.; 
Frederick  W.  Kinsman,  President  of  the  bank;  John  F. 
Carroll,  Vice-President  of  the  Fourteenth  Street  Bank;  and 
John  D.  Carroll,  of  the  Fiss,  Doerr  &  Carroll  Horse  Co. 

— Mr.  Morse,  who  resigned  from  the  directorate  of  the  Four- 
teenth Street  Bank  of  this  city,  is  said  to  have  sold  his  stock 
interest  in  that  bank  to  President  R.  Ross  Appleton. 

— F.  Augustus  Heinze,  former  President  of  the  Mercantile 
National  Bank,  this  city,  pleaded  "not  guilty"  to  a  Federal 
grand  jury  indictment  charging  him  with  over-certifying 
fifteen  checks  drawn  by  his  brother's  concern,  Otto  Heinze 
&  Co.,  on  that  institution,  to  the  amount  of  $407,000,  Oct. 
14th.  The  case  has  been  set  by  Judge  Chatfield  of  the 
United  States  Circuit  Court  for  trial  Jan.  20th.  F.  A. 
Heinze  was  President  of  the  Mercantile  National  from  Jan.  to 
Oct.  last  year,  when  he  was  obliged  to  relinquish  his  office 
by  the  Clearing  House  Committee.  Mr.  Heinze's  stock- 
holdings in  the  Mercantile  National  Bank,  amounting  to 
about  8,000  shares,  reverted  on  Wednesday  to  the  former 
owners,  Edwin  Gould  and  his  counsel,  Wm.  Nelson  Crom- 
well. When  Mr.  Heinze  competed  for  control  of  the  bank  in 
conjunction  with  the  Morse  interests,  he  paid  to  Mr.  Gould 
but  $50  per  share  cash  ($400,000)  and  for  the  balance  gave 
his  note  for  about  $2,200,000,  payable  in  January,  which,  he 
was  not  able  to  take  up.  Mr.  Cromwell  would  not  say 
whether  Mr.  Gould  would  assume  the  presidency  or  who 
will  be  his  representatives  on  the  board.  These  matters 
are  to  be  settled  at  the  Jan.  14  stockholders'  meeting.  Seth 
M.  Milliken,  who  has  brought  the  bank  through  its  troubles, 
is  anxious  to  be  relieved  of  executive  direction,  and  give  his 
entire  time  to  his  larger  private  interests.  The  following 
statement  was  given  out  by  Mr.  Heinze  last  Monday:  "Owing 
to  pending  negotiations  the  call  of  the  stockholders'  meeting 
of  the  Mercantile  National  Bank  of  the  City  of  New  York  to 
consider  the  liquidation  of  the  bank  is  hereby  revoked .  This 
announcement  foreshadowed  the  later  developments  which 
resulted  in  Mr.  Heinze's  complete  elimination  from  the  insti- 
tution's control. 

— William  H.  Erhart  has  been  elected  to  replace  the  late 
Trenor  L.  Park  as  a  director  of  the  Jefferson  Bank  of  this 
city. 

— Action  on  the  motion  to  make  permanent  the  receiver- 
ship of  the  Knickerbocker  Trust  Co.  of  this  city,  which  has 
been  postponed  several  times,  was  again  adjourned  last 
Saturday  for  two  weeks,  or  until  the  18th  inst.  A  statement 
issued  last  week  by  the  Parsons  Committee  in  answer  to  in- 
quiries of  depositors  as  to  the  assets  of  the  company  says 
that  "it  can  be  generally  stated  that  if  the  depositors  will  act 
together  and  enable  the  company  to  resume  in  the  near 
future,  the  total  assets  will  have  the  value  of  about  $53,- 

165,000,  made  up  of: 

Cash    ....              _____       _                              _   $3,000,000 

Demand  loans 10 ,000 ,000 

Time  loans 26 ,000 ,000 

Rills  receivable 850 ,000 

Bonds  and  mortgages 3,150,000 

Investments 8 .000 .000 

Real   estate 2.165,000 

Total $53,165 ,000 

The  foregoing  figures  are  only  approximate  and  are  not  in 
any  sense  official."  The  stockholders,  it  is  said,  have  com- 
pleted their  subscription  of  $2,400,000  in  cash  toward  re- 
sumption, and  it  is  also  reported  that  deposits  aggregating 
over  $26,000,000  (or  about  60%)  have  assented  to  the  plan. 
Two  claims  against  the  company  for  money  on  deposit  were 
sold  at  auction  on  the  2d  inst — one, amounting  to  $1,148  06, 
being  disposed  of   at  60%  of  its  face  value,  and  the  other, 


$2,675  56,  at  65%.     Several  accounts  were  previously  sold, 
it  is  reported,  at  60%. 

— Schedules  in  bankruptcy  of  Kessler  &  Co.  of  this  city 
were  filed  on  the  26th  ult.  They  show  liabilities  of  $9,625,- 
624,  of  which  $2,414,538  are  secured,  $1,403,723  unsecured 
and  $5,807,363  contingent  bills,  notes  and  acceptances  which 
ought  to  be  paid  by  others;  in  the  event  that  they  are  not 
paid  at  maturity  by  the  maker  or  acceptor,  a  contingent 
liability  ensues  for  the  petitioner.  This  amount  also  figures 
in  the  assets  of  the  company.  The  total  assets  are  given  as 
$9,359,100  and  include  stocks  and  bonds,  $2,273,715  esti- 
mated value,  some  pledged  for  loans  or  deposited  in  escrow 
accounts,  $998,601;'  notes,  $152,499;  cash,  $20,502;  real 
estate,  $35,000;  mortgage,  $9,000;  membership  New  York 
Stock  Exchange,  $65,000;  notes,  bills  and  acceptances, 
$5,807,363,  &c,  &c.  The  firm  assigned  on  Oct.  30  and  was 
adjudicated  bankrupt  on  Nov.  22. 

— At  a  directors'  meeting  of  the  Hamilton  Bank  of  this 
city  on  the  1st  inst.,  W.  R.  Montgomery  retired  as  President 
and  Frank  L.  Grant,  Vice-President  and  director  of  the  Car- 
negie Trust  Co.,  was  elected  to  replace  Mr.  Montgomery. 
Frank  W.  Kinsman  Jr.  has  withdrawn  as  director.  Large 
amounts  have  been  pledged  to  the  assistance  of  the  reorgan- 
ized bank,  a  considerable  portion  being  furnished  by  the  Car- 
negie Trust  interests;  the  National  Copper  Bank  and 
another  institution  are  also  said  to  have  contributed  to 
its  relief.  The  new  directors,  it  is  understood,  hold  1,334 
shares  of  the  bank's  $200,000  capital,  all  of  which  were 
obtained  from  the  Thomas  interests.  The  order  formally 
discharging  Frank  White  as  receiver  was  signed  by  Justice 
Betts  on  the  2d  inst;  the  time  for  the  removal  of  the  receiver, 
originally  fixed  for  Jan.  15,  has  been  extended  to  Jan.  20. 

— The  Harris  Exchange  Bank  of  Tyler,  Texas,  failed  to 
open  on  Dec.  30.  Since  Nov.  1,  it  is  stated,  there  had  been 
a  steady  drain  on  the  institution  and  it  was  decided  to  place 
its  business  in  the  hands  of  the  Court.  The  deposits  are  said 
to  be  $100,000  and  the  assets  $80,000.  Two  business  con- 
cerns, reported  to  be  owned  by  the  bank,  the  Tyler  Novelty 
Co.  and  the  Tyler  Paint  Co.,  have  also  closed. 

— The  State  Bank  of  Rocky  Ford,  Colo.,  is  reported  to  have 
closed  its  doors  on  the  2d  inst.,  following  a  run.  The  insti- 
tution has  a  capital  and  surplus  of  $30,000  each;  its  liabili- 
ties are  placed  at  over  $400,000,  while  its  assets  are  said  to 
exceed    $525,000. 

— The  Nye  &  Ormsby  County  Bank  of  Carson  City,  Ne- 
vada, with  branches  at  Goldfield,  Reno,  Manhattan  and 
Tonopah,  which  closed  on  Oct.  23,  resumed  business  on  the 
2d  inst.  It  is  stated  that  it  has  issued  certificates  to  its 
depositors,  payable  in  three,  six  and  nine  months.  The 
bank  had  re-opened  on  Oct.  28,  but  on  account  of  the  de- 
mands on  its  Goldfield  branch,  immediately  closed  its  doors 
again,   the  suspension   continuing  until  last  week. 

— The  Union  National  Bank  of  Oakland,  Cal.,  which 
closed  its  doors  on  Nov.  11 ,  resumed  business  on  the  2d  inst. 
A  reorganization  of  the  institution  was  effected  on  Dec.  30, 
when  James  L.  de  Fremery  was  elected  President,  succeeding 
Charles  E.  Palmer,  resigned.  The  other  officers  elected 
with  the  new  President  are:  George  D.  Gray  and  George 
Roeth,  Vice-Presidents;  and  E.  F.  Jordan,  Cashier.  As 
part  of  the  plan  toward  resumption  90%  of  the  depositors 
assented  to  an  agreement  restricting  the  withdrawal  of  their 
funds.  The  rehabilitation  of  the  institution,  it  is  under- 
stood, also  involves  an  increase  in  the  capital  from  $150,000 
to  $300,000. 

— Zoheth  S.  Freeman,  Secretary  of  Group  VIII,  New  York 
State  Bankers'  Association,  announces  the  names  of  the 
speakers  who  will  address  the  bankers  of  this  city  at  their 
annual  banquet,  Waldorf-Astoria  Hotel,  Monday  evening, 
Jan.  27.  The  program  includes:  Nicholas  Murray  Butler, 
President  of  Columbia  University;  David  R.  Forgan,  Presi- 
dent National  City  Bank,  Chicago;  Dr.  Aked,  the  new 
English  minister  of  the  Fifth  Avenue  Baptist  Church;  and 
Patrick  Murphy,  President  Mark  W.  Cross  Co.,  one  of  our 
wittiest  and  funniest  after-dinner  orators.  Alexander  Gilbert, 
President  of  Group  VIII,  will  be  toastmaster  and  will  also 
make  some  remarks.  Secretary  of  the  Treasury  Cortelyou, 
Secretary  of  War  Taft  and  Gov.  Hughes  had  also  been  invited, 
but  found  it  impossible  to  attend,  owing  to  conflicting  engage- 
ments . 
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— At  the  annual  meeting  of  the  stockholders  of  the  Chelsea 
Exchange  Bank  of  this  city  on  the  14th  inst.  a  resolution  to 
reduce  the  number  of  directors  from  seventeen  to  fifteen 
members  will  be  introduced. 

— Action  on  th ;  proposition  to  reduce  the  number  of  direc- 
tors of  the  West  Side  Bank  from  fourteen  to  thirteen  will  be 
taken  at  the  bank's  annual  meeting  on  the  14th  inst. 

— The  Nassau  Bank  of  New  York  makes  a  striking  show- 
ing for  Dec.  19  last,  when  its  deposits  were  $5,004,539,  a  gain 
of  $932,272  in  this  item  since  the  previous  bank  call,  Aug.  22. 
The  institution's  specie  amounts  to  $269,709,  legal  tenders 
$285,140,  cash  items  $249,346,  besides  Clearing  House  cer- 
tificates of  $370,000.  William  H.  Rogers  is  President  and 
Edward  Earl  Cashier. 

— The  usual  volume  containing  the  detailed  proceedings 
of  the  thirty-third  annual  convention  of  the  American  Bank- 
ers' Association  has  appeared.  The  present  edition,  treating 
of  the  meeting  held  at  Atlantic  City  in  September  last,  is  in 
its  customary  comprehensive  shape,  giving  in  addition  to  a 
full  report  of  the  proceedings  the  constitution  and  by-laws 
of  the  Association,  a  list  of  its  officers  and  members,  the 
minutes  of  the  meetings  in  Nov.  1906  of  the  Credit  Currency 
Commission  appointed  by  the  Association,    &c. 

—The  Fifth  Avenue. Bank,  at  44th  St.  and  Fifth  Ave.,  has 
added  many  new  accounts  since  the  recent  banking  distur- 
bance, as  its  statement  to  the  Banking  Department  plainly 
reveals.  Deposits  have  increased  from  $10,640,975  Aug.  22 
to  $13,730,244  on  Dec.  19.  The  institution  is  well  known 
for  its  strict  requirements  in  accepting  only  desirable  de- 
posits as  well  as  because  of  its  conservative  management. 
A.  S.  Fris6ell  is  President  and  B.  H.  Fancher  Cashier. 

— The  Bryant  Park  Bank,  42d  St.  between  Broadway  and 
Sixth  Ave.,  made  its  initial  statement  to  the  State  Banking 
Department  two  week  ago ,  disclosing  a  total  of  $572 ,953  depos- 
its and  $872,513  resources  for  Dec.  19.  Its  cash  on  hand  was 
$113,283  in  addition  to  $96,876  due  from  approved  reserve 
depositories.     W.  W.  Warner  is  President. 

I?  — P.  C.  Costello  was  elected  to  fill  a  vacancyon  the  board 
of  the  Bowling  Green  Trust  Co.  of  this  city  at  Wednesday's 
meeting  of  the  stockholders. 

— Hugo  Baring,  of  the  recently  dissolved  firm  of  Baring 
&  Co.,  retired  from  the  board  of  the  Equitable  Trust  Co. 
this  week. 

— According  to  the  "Brooklyn  Eagle"  a  protective  com- 
mittee of  depositors  of  the  Williamsburgh  Trust  Co.  of  Brook- 
lyn is  working  out  a  plan  of  resumption  which  contemplates 
the  purchase  of  the  institution  by  a  syndicate  of  Manhattan 
financiers.  The  institution  is  one  of  those  which  closed  its 
doors  on  Oct.  25.  On  Nov.  15  Frank  L.  Bapst  was  appointed 
permanent  receiver  and  Augustus  Van  Wyck  was  named  to 
act  with  him.  It  is  stated  that  counsel  for  the  depositors 
will  shortly  institute  proceedings  to  have  the  receiverships 
set  aside.  The  Corn  Exchange  Bank  of  this  city  denies  the 
report  that  it  has  secured  or  is  seeking  control  of  the  insti- 
tution, or  is  interested  in  any  arrangement  affecting  its 
future. 

— The  Ocean  County  Trust  Company  of  Tom's  River, 
Oeean  County,  N.  J.,  referred  to  in  this  department  Aug.  3, 
is  preparing  to  begin  business  the  present  month.  The 
officers  of  the  institution  are:  President,  George  H.  Holman, 
County  Clerk;  Vice-Presidents,  Circuit  Court  Judge  James 
F.  Mintum  and  ex-Senator  A.  C.  B.  Havens;  Treasurer, 
William  E.  Simmons. 

— At  the  annual  meeting  of  the  American  Trust  Co.  of 
Boston  on  Tuesday  T.  Jefferson  Coolidge  Jr.  was  elected  a 
director  to  succeed  Eugene  N.  Foss,  resigned,  and  E.  V.  R. 
Thayer  was  chosen  to  replace  his  father,  the  late  Eugene 
V.  R.  Thayer,  on  the  board.  The  by-laws  of  the  company 
were  amended  so  as  to  provide  for  the  election  of  an  examining 
committee  of  not  less  than  three  stockholders,  which  will  be 
required  to  make  at  least  two  examinations  of  the  affairs 
of  the  institution  during  the  year. 

— The  Mutual  Trust  Co.  of  Philadelphia,  whose  proposed 
organization  was  first  referred  to  a  year  ago  in  these  columns, 
began  business  on  the  2d  inst.  The  institution  has  an 
authorized  capital  of  $750,000.  It  is  quartered  in  the 
Bourse  Building,  and  has  among  its  active  officers  and 
stockholders    members    of    the    Commercial    Exchange    of 


Philadelphia,  identified  with  the  grain  business.  The  officers 
of  the  company  are  William  J.  Koch,  President;  E.  L. 
Rogers,  Vice-President,  and  J.  S.  Truitt,  Secretary  and 
Treasurer . 

— The  Baltimore  "American"  states  that  Grier  Hersh 
will  retire  from  the  presidency  of  the  Maryland  Trust  Co. 
of  Baltimore  at  the  annual  meeting  on  the  21st  inst.  His 
resignation  was  tendered  some  months  ago  on  account  of 
the  pressure  of  private  affairs,  but  he  was  finally  induced  to 
remain.  Mr.  Hersh  has  large  personal  interests  at  York, 
and  he  now  finds  that  in  justice  to  these  he  can  no  longer 
continue  in  the  presidency  of  the  trust  company. 

— The  Commercial  National  Bank  of  Columbus,  Ohio,  last 
month  increased  its  capital  from  $200,000  to  $300,000, 
having,  with  the  unanimous  consent  of  its  shareholders, 
declared  a  50%  stock  dividend  out  of  its  surplus  and  undi- 
vided profits  of  $315,000.  The  latter  item  now  stands  at 
$215,000.  The  bank  is  under  the  management  of  W.  F. 
Hoffman,  President;  D.  E.  Putnam  and  J.  A.  Jeffrey,  Vice- 
Presidents,  and  G.  A.  Archer,  Cashier. 

— Complimentary  copies  of  "Hyman's  Hand-Book  of 
Indianapolis"  are  being  distributed  by  the  Merchants' 
National  Bank  of  that  city.  The  book  is  edited  by  Max  R. 
Hyman,  and  gives  a  comprehensive  but  condensed  history 
and  description  of  the  city,  as  well  as  of  every  notable  public 
institution  and  feature  of  special  interest,  and  is  profusely 
illustrated.  The  bank's  latest  statement  (Dec.  3)  shows 
deposits  of  $5,899,509  as  compared  with  $5,525,623  on 
Aug.  22;  surplus  fund  and  profits  are  now  $839,256,  against 
$810,640  in  August,  while  total  assets  have  increased  from 
$8,818,763  to  $9,391,265. 

— The  Chicago  City  Council  at  its  last  meeting  selected  the 
local  banks  which  are  to  be  the  depositaries  of  city  funds  in 
1908.  The  award  was  under  the  new  law,  which  provides 
that  the  money  be  apportioned,  with  a  provision  that  the 
average  monthly  deposit  in  each  bank  shall  not  exceed  its 
apportionment.  As  interest  on  these  deposits  the  banks 
pay  the  amount  of  their  bids.  All  of  the  banks  named  2J^% 
as  the  interest  they  would  pay  except  the  First  National  Bank 
of  Englewood,  which  offered  3%.  The  banks  selected,  with 
the  average  monthly  balances  allowed  each,  are  as  follows: 


Bankers' - $500,000 

Continental 1 ,000 ,000 

Commercial 750,000 

Fort  Dearborn 500,000 

Hamilton  _. 312,500 

National  Bank  of  the  Repub    700,000 

National  City  Bank ..     500,000 

P i  aide  N ational.  . 100 ,00(1 

First  National  of  Englew'd  125,000 
Illinois  Trust  &  Savings...  1  ,000,000 
American  Trust  &  .Savings    750,000 

Central  Trust  Co 750,000 

Chicago  Sav.  Bk.  &  Tr.  Co.     275,000 


Colonial  Trust  &  Savings..  $500,000 

First  Trust  &  Savings 1,000,000 

Foreman  Brothei\s. 500,000 

North  Ave.  State  Bank...  125,000 

Metropolitan  Trust  &  Sav.  500,000 

Northwestern  Tr.   &  Sav..  100.000 

State  Bank  of  Chicago 500,000 

Union  Bank  of  Chicago 50,000 

Western  Trust  &  Savings..  500,000 

Hibernian    500,000 

Prairie  State 100.000 

Cook  County  State  Savings  20,000 

Stockmen's  Trust  &  Sav.  100.000 


— The  directors'  annual  report  of  the  condition  of  the  First 
National  Bank  of  Chicago,  issued  at  the  close  of  business  Dec. 
31,  shows  net  earnings  for  the  year  1907  as  $1,709,628,  or 
21.36%  on  $8,000,000  capital  stock.  This  compares  favora- 
bly with  18.2%  earnings  in  1906.  After  paying  dividends  at 
the  rate  of  12%,  there  was  a  balance  of  $1,352,727,  and  of 
this  $1,000,000  was  carried  to  surplus  account,  making  the 
latter  fund  $7,000,000.  Its  affiliated  institution,  the  First 
Trust  &  Savings  Bank  (whose  stock  is  entirely  owned  by 
stockholders  in  the  First  National  Bank,  and  whose  directors 
must  be  chosen  from  the  directorate  of  that  institution), 
closes  a  remarkably  successful  year, with  a  capital  stock  paid 
in  of  $2,000,000;  surplus  fund  of  $1,000,000;  undivided  pro- 
fits of  $355,043  53,  and  total  resources  of  nearly  $36,000,000. 
James  B.  Forgan  is  President  of  both  banks. 

— It  is  stated  that  the  Corn  Exchange  National  Bank  of 
Chicago  is  considering  the  issuance  of  $1,000,000  of  new 
capital — for  the  purpose  of  reimbursing  its  surplus  for  ex- 
penditures in  connection  with  it  new  building.  The  insti- 
tion  has  combined  capital  and  surplus  of  $6,000,000,  or 
$3,000,000  each,  and  it  has  in  addition  undivided  profits  of 
$1,850,000.  The  new  stock,  it  is  said,  is  not  likely  to  be 
authorized  until  after  April  1 . 

— A  unique  mode  of  bank  advertising  is  that  employed 
by  the  Northern  Trust  Company  of  Chicago  to  exploit 
the  merits  of  its  safe  deposit  vaults.  The  company  is 
sending  out  to  a  select  list  names  (not  at  the  present 
time  patrons)  a  large  number  of  iron  keys  which  are  exact 
fac-similcs  of  the  original  key  to  Independence  Hall,  Phila- 
delphia; and  in  connection  with  this  a  quarto  pamphlet 
on   "Ancient  and    Modern   Safe   Depositories,"   which  is   a 
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triumph  of  the  printers'  and  engravers'  arts.  The  Liea  of 
the  souvenir  key  is  "for  use  as  a  paper-weight  on  your  desk 
or  to  carry  home  for  its  historic  associations";  and  a  gilded 
tablet  on  the  body  of  the  key  reminds  you  that  it  is  "] 
sented  with  the  compliments  of  the  Northern  Trust  &  Safe 
Deposit  Company."  The  monologue  on  "safe  depositories" 
begins  with  primitive  man,  "who  concealed  his  treasures  in  a 
hole  in  the  ground,  a  cave  or  a  hollow  in  some  tree."  It 
traces,  step  by  step,  through  history  the  various  measures 
adopted  for  greater  security  for  valuables — "the  rude  hut, 
the  door  of  which  was  fastened  by  cords  tied  in  intricate 
knots.  After  the  cord  came  the  wooden  bar;  after  that  the 
bolt,  and  then  the  lock" — which  was  apparently  first  used  in 
the  early  days  of  Egypt.  Phoenician  traders  are  said  to 
have  brought  the  first  locks  into  England,  and  locks  were 
first  manufactured  there  in  the  reign  of  Alfred  (871-901  A.D.). 
Not  until  1801  was  the  fire-proof  safe  patented  in  England. 
"The  safe  deposit  vault,  as  we  know  it,  originated  in  New 
York  about  1865."  The  gradual  development  of  this  won- 
derful modern  safeguard  is  told  in  a  most  interesting  manner. 

— Francis  Bolles  Peabody,  the  head  of  the  banking, 
bond  and  mortgage  firm  of  Peabody,  Houghteling  & 
Co.,  Chicago,  died  on  the  2nd  inst.  after  severalweeks'  ill- 
ness. Mr.  Peabody  was  born  in  Milford,  N.  H.,  Oct. 
27  1827,  and  was  graduated  from  Trinity  College,  Hart- 
ford, in  1848.  Afterwards  he  studied  law  under  Franklin 
Pierce,  who  subsequently  became  President  of  the  United 
States.  Admitted  to  the  New  Hampshire  bar  in  1850,  Mr. 
Peabody  practiced  law  first  with  his  brother-in-law,  Nathan- 
iel B.  Baker,  who  afterwards  was  Governor  of  New  Hamp- 
shire, and  subsequently  with  William  E.  Chandler,  who  later 
became  Secretary  of  the  Navy.  In  1857  Mr.  Peabody  re- 
moved to  Chicago,  talcing  up  at  first  the  practice  of  law;  in 
1875  he  organized  the  firm  of  Francis  B.  Peabody  &  Co.  and 
engaged  in  mortgage  loans  and  investments.  This  firm  was 
succeeded  by  the  present  one  of  Peabody,  Houghteling  &  Co. 
in  1885. 

— It  is  announced  that  the  Mutual  Bank  of  Chicago,  in 
pursuance  of  its  policy  of  distributing  profits,  will  pay  .to 
depositors  4%  interest  on  their  balances  for  1907.  The 
bank  commenced  business  Oct.  2  1905.  Its  plan  is  to  pay 
3%  on  savings  accounts,  2%  on  commercial  accounts  and 
3%  to  the  stockholders,  and  to  divide  equally  between  the 
depositors  and  stockholders  all  profits  remaining  after  I 
payments.  In  Jan.  1906  the  savings  depositors  received 
extra  interest  amounting  to  ^  of  1%;  a  year  ago  they 
were  paid  3^%  extra  interest,  and  the  present  month  they 
are  allotted  1%  extra,  or  4%  in  all. 

— Notwithstanding  the  general  financial  depression  the 
Harris  Trust  &  Savings  Bank  of  Chicago  announces  that 
its  bond  sales  for  1907  were  the  largest  of  any  year  of  its 
history,  and  exceeded  by  $3,586,000  the  sales  for  1906.  The 
increase  in  the  number  of  new  customers  purchasing  bonds, 
it  states,  was  more  than  50%  over  that  of  1906.  At  the 
annual  meeting  of  the  bank  the  retiring  directors  were  re- 
elected as  follows:  James  T.  Harahan,  Allen  B.  Forbes, 
Albert  W.  Harris,  Bernard  A.  Eckhart,  Albert  G.  Farr,  Isaac 
Sprague,  John  B.  Lord,  George  P.  Hoover,  Norman  W. 
Harris.     The   officers   were    also   re-elected. 

— At  the  annual  meeting  of  the  directors  of  the  Illinois 
Trust  &  Savings  Bank  of  Chicago  this  week,  Henry  A.  Blair 
was  elected  a  Vice-President  to  succeed  W.  H.  Reid,  who 
retires  on  account  of  ill-health.  The  sum  of  $1,000,000  was 
transferred  from  undivided  profits  to  surplus,  making  the 
latter  $7,500,000.  The  bank  still  has  undivided  profits  of 
$500,000. 

— The  officers  and  directors  of  the  Commercial  National 
Safe  Deposit  Co.  of  Chicago  announce  the  opening  on  the 
9th  inst  of  the  Harveyizcd  nickel-steel  armor-plate  vaults  in 
the  Commercial  National  Bank  Building,  corner  of  Adams 
and  Clark  streets. 

— John  D.  Robertson,  President  of  the  Inter-State  Na- 
tional Bank  of  Kansas  City,  Mo.,  died  on  the  7th  inst.  He 
had  served  as  the  bank's  presiding  officer  since  1896. 

— The  Badger  State  Bank  of  Milwaukee,  which  com- 
menced business  on  Nov.  4,  issued  its  first  statement  under 
date  of  Dec.  21,  showing  capital  paid  in  of  $50,000;  surplus 
of  $725;  deposits  of  $52,366;  and  total  resources  of  $103,091 . 
The  bank  is  located  at  Fond  du  Lac  and  North  avenues,  and 


is  under  the  management  of  Gustav  Reinke,  President; 
William  A.  Tharinger,  Vice-Presdent,  and  F.  E.  Wallber, 
Cashier. 

— The  Citizens'  &  Southern  Bank  of  Savannah,  Ga.,  in 
its  statement  of  Dec.  3  shows  a  surplus  and  net  profits  of 
$722,779,  as  against  $671,908  on  Oct.  14.  The  bank's 
latest  report  gives  deposits  as  $5,426,336,  while  its  re- 
sources aggregate  $7,209,890.  The  institution  was  fornu  ;l 
in  February  1906  through  the  consolidation  of  the  Citizens' 
Bank  and  the  Southern  Bank  of  the  State  of  Georgia;  it  has 
a  capital  of  $700,000.  The  officers  are  Mills  B.  Lane,  Presi- 
dent; John  Flannery  and  Horace  A.  Crane,  Vice-Presidents; 
George  C.  Freeman,  Assistant  to  President;  Gordon  L. 
Groover,  Cashier,  and  R.  L.  Rockwell,  Assistant  Cashier. 

— The  New  Farley  National  Bank  of  Montgomery,  Ala., 
in  its  first  annual  statement  of  date  Dec.  31  1907,  has  total 
resources  of  $753,080.  The  bank's  deposits  amount  to 
$360,261,  against  which  it  reports  cash  in  other  banks  of 
$112,202  and  in  its  own  vaults  of  $166,815.  The  capital 
is  $200,000,  surplus  $20,000  and  undivided  profits  $17,819. 
The  bank  has  been  in  operation  since  Dec.  10  1906. 

— In  a  circular  letter  issued  under  date  of  Dec.  31  by  the 
Alabama  Bank  &  Trust  Co.  of  Montgomery,  Ala.,  the  insti- 
tution announces  that  it  is  conducting  business  according 
to  the  old  and  regular  banking  customs,  receiving  and  pay- 
ing such  deposits  made  with  it  on  demand.  No  interest, 
it  is  stated,  is  paid  on  deposits.  The  company  states  also 
that  since  its  opening  on  Nov.  4  it  has  maintained  in  its 
vaults  cash  to  the  extent  of  more  than  100%  of  its  deposits, 
and  it  is  its  purpose  to  keep  on  hand,  as  long  as  the  money 
stringency  lasts,  sufficient  funds  to  discharge  every  obliga- 
tion on  call.  The  institution  has  a  capital  of  $300,000  and 
surplus  of  $30,000. 

— An  application  to  convert  the  People's  Bank  of  Pensacola 
Fla.,  into  the  People's  National  Bank  was  approved  by  the 
Comptroller  of  the  Currency  on  the  3d  ult.  The  institution's 
capital  will  remain  at  $100,000. 

— The  date  of  the  meeting  of  the  stockholders  of  the  State 
National  Bank  of  New  Orleans,  when  action  on  the  question 
of  placing  the  institution  in  voluntary  liquidation  is  to  be 
taken,  has  been  changed  from  Jan.  28  to  30,  owing  to  the 
fact  that  the  date  originally  set  is  a  legal  holiday  in  the  State. 
The  institution  is  said  to  have  experienced  large  withdrawals 
since  the  resignation  of  William  Adler  from  the  presidency, 
and  this  notwithstanding  the  fact  that  it  was  shown  to  be  in 
an  absolutely  solvent  condition  by  the  New  Orleans  Clearing 
House  Committee  on  the  22d  ult,  after  an  examination 
made  by  the  latter  of  its  affairs.  The  statement  concerning 
the  bank's  solvency  was  later  confirmed  by  J.  H.  Fulton, 
Charles  Godchaux  and  Charles  Janvier,  who,  assisted  by 
National  Bank  Examiner  S.  H.  L.  Cooper,  made  a  further 
critical  examination  of  its  affairs  on  the  24th  ult.  The  State 
of  Louisiana  has  withdrawn  its  deposit  of  $366,000,  and  the 
United  States  and  city  funds,  it  is  reported,  have  likewise 
been  withdrawn. 

— It  is  reported  that  a  consolidation  has  been  arranged 
between  the  Citizens'  National  Bank  and  the  Farmers'  & 
Merchants'  National  Bank  of  Tyler,  Texas,  both  of  which 
have  a  capital  of  $100,000  each. 

— John  C.  Harrison,  Cashier  of  the  State  National  Bank 
of  Fort  Worth,  Texas,  died  on  the  29th  ult.  Mr.  Harrison 
was  forty-nine  years  of  age.  He  had  been  identified  with 
the  State  National  for  over  twenty  years. 

—The  Traders'  Bank  &  Trust  Co.  of  Dallas,  Texas,  lately 
incorporated  with  $50,000  capital,  commenced  business  on 
the  4th  inst.  at  551  Elm  St.  The  ofifcers  are  Herbert  D. 
Ardrey,  President;  J.  R.  McFarland,  Vice-President,  and 
J.  Dabney  Day,  Cashier. 

— The  usual  semi-annual  dividend  of  6%  was  declared  by 
the  Seattle  National  Bank  of  Seattle,  Wash.,  on  Dec.  31. 
The  bank  increased  its  capital  from  $300,000  to  $500,000  in 
September. 

—The  Los  Angeles  "Financier"  states  that  .William  Mead 
has  retired  as  President  of  the  Central  National  Bank  of  Los 
Angeles,  his  interests  having  been  acquired  by  George  Mason, 
who  succeeds  to  the  presidency. 

— The  Security  Savings  Bank  and  the  Southern  California 
Savings  Bank  of  Los  Angeles  were  consolidated  on  the  16th 
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ult.  under  the  title  of  the  first-named  institution.     The  con- 
solidation was  not  unexpected,  as  more  than  a  year  ago  the 
purchase  of  a  large  amount  of  stock  of  the  Southern  Califor- 
nia bank  was  effected  by  interests  in  the  Security  Savings 
Bank.     The  latter  institution  increased  its  authorized  capi- 
tal last  December  from  $500,000  to  $1,000,000,  and  now  re- 
ports a  paid-in  capital  of  $850 ,000 .    With  its  surplus  of  $400  ,- 
s000,  it  has  a  working  capital  of  $1,250,000.     The  Southern 
.California  Savings  Bank  had  a  capital  of  $100,000  and  de- 
posits of  nearly  1%  million  dollars.     The  consolidated  insti- 
tution is  located  in  the  Security  Building  at  Fifth  and  Spring 
streets.     The  bank  calls  attention  to  the  fact  that  the  build- 
ing is  not,  as  might  be  inferred  from  the  name,  owned  by  it, 
jior  has  it  any  interest  in  it. 

— The  Bank  of  Toronto  (head  office  Toronto)  reports  net 
profits  for  the  year  ending  Nov.  30  1907  of  586,635,  as 
against  $544,296  the  previous  year.  After  the  usual  distri- 
butions there  has  been  carried  forward  a  balance  of  $150,708 
— an  increase  of  $77,660  over  last  year's  amount.  The  de- 
posits now  (Nov.  30)  at  $25,407,593  compare  with  $24,737,- 
124  a  year  ago.  The  bank  has  a  paid-in  capital  of  $4,000,000. 
D.  Coulson  is  General  Manager  and  J.  Henderson,  Asst. 
General   Manager. 
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(From  our  own  Correspondent.) 

London,  Saturday,  December  28  1907. 

Business  naturally  has  been  very  restricted  on  the  Stock 
Exchange  this  week,  as  both  Wednesday  and  Thursday  were 
■close  holidays  and  on  Wednesday  next  the  Stock  Exchange 
will  again  be  closed.  Furthermore,  the  last  fortnightly 
settlement  of  the  year  began  on  Tuesday  and  will  not  end 
until  Monday  evening.  The  account  open  for  the  rise  is 
small,  for  brokers  and  jobbers  are  still  afraid  to  incur  large 
risks  on  account  of  clients. 

Over  and  above  this,  the  demand  for  money  is  very  strong. 
Our  joint-stock  banks  are  in  the  habit  at  the  end  of  each 
month  of  calling  in  loans  for  the  improper  purpose  of  making 
it  appear  that  they  usually  hold  larger  reserves  than  they 
actually  do.  The  withdrawals  of  these  loans  are  going  on 
this  week  and  will  continue  until  Tuesday  evening.  Conse- 
quent^, money  in  the  open  market  is  scarcer  than  usual  and 
many  borrowers  are  driven  to  the  Bank  of  England,  where 
from  7%  to  7 J/2%  is  charged. 

In  spite  of  all,  however,  the  feeling  in  the  Stock  Exchange 
is  distinctly  hopeful.  Prices  are  well  maintained,  and  not- 
withstanding the  state  of  affairs  in  so  many  other  countries, 
there  is  more  inclination  to  speculate  than  there  has  been 
up  to  the  present.  During  next  week  business  will  again  be 
inactive.  Monday  will  be  pay-day  on  the  Stock  Exchange. 
Tuesday  the  banks  will  all  be  making  up  their  annual  ac- 
counts. Wednesday  the  Stock  Exchange  will  be  closed. 
Thursda3r  and  Friday  money  will  continue  to  be  dear  and 
scarce.  On  the  following  Monday,  however,  the  interest 
upon  the  national  debt  will  be  paid  and  will  add  very  largely 
to  the  supply  of  money  in  the  open  market.  For  some 
weeks  afterward  money  will  continue  comparatively  cheap 
and  plentiful, and  in  the  present  temper  of  the  city  it  seems 
safe  to  predict  that  there  will  be  a  very. considerable  increase 
in  business  on  the  Stock  Exchange. 

In  the  Stock  Exchange  the  feeling  is  undoubtedly  optimis- 
tic It  is  hoped  that  the  crisis  in  the  United  States  is  prac- 
tically over.  The  general  expectation  is  that  business  in 
New  York  will  continue  quiet  and  restricted  for  a  consider- 
able time,  but  that  the  period  of  convalescence  will  almost 
immediately  set  in.  Furthermore,  the  fears  entertained 
respecting  Germany  are  being  dissipated.  Money  is  exceed- 
ingly stringent  throughout  Germany,  and  no  doubt  can  be 
entertained  that  the  Imperial  Bank  will  have  to  give  accom- 
modation on  an  almost  unprecedented  scale.  At  the  same 
time,  there  is  no  ground  for  doubting  that  the  Bank  will  be  in 
a  position  to  accommodate  everybody  who  has  good  security 
to  offer.  Up  to  the  present  no  trouble  has  occurred  and  the 
best  opinion  in  Europe  is  that  serious  trouble  will  not  occur. 
If  these  views  are  correct  London  will  recover  courage.  It 
will  feel  that  it  will  not  suddenly  be  surprised  by  enormous 
selling  from  abroad,  and,  therefore,  everybody  will  think  it 
safe  to  engage  in  new  enterprise  once  more. 

Money,  as  already  said,  is  scarce  and  dear  this  week  and 
will  continue  so  next  week,  but  the  fear  of  long-continued 
dear  money  has  died  out.  Everybody  in  the  city  believes 
that  on  Monday  week  money  will  become  comparatively 
cheap  and  that  all  danger  of  surprises  will  then  be  over. 
The,  general  expectation  here  is  that  the  gold  shipmi  nts  to 
New  York  will  now  soon  cease  and  that  in  the  course  of  a 
month  or  six  weeks  some  of  the  gold  sent  out  will  come  back . 
Furthermore,  there  are  expectations  that  gold  will  begin  to 
return  from  Egypt  before  long.  Although  the  Egyptian 
cotton  crop  is  wonderfully  good,  Egypt  has  taken  much  less 
gold  than  was  expected,  and  the  present  belief  of  those  best 
acquainted  with  Egypt  is  that  gold  will  soon  return  from 
that  country.     Owing  to  the  drought  throughout  the   greater 


part  of  Northern  and  Central  India,  business  in  that  country 
is  restricted.  Gold  demands  have  not  arisen,  and  it  is  feared 
that  business  will  shrink  further.  Even  yet  there  may  be 
good  rains,  in  which  case  the  spring  crops  will  turn  out 
well.  Furthermore,  it  is  hoped  that  sufficient  rain  has  fallen 
in  Burmah  to  prevent  any  serious  damage  to  the  rice  crop, 
and  the  cotton  crop  is  fairly  good.  Upon  the  whole,  how- 
ever, the  prospect  now  is  that  no  gold  will  be  shipped  from 
this  country  to  India.  On  the  contrary,  the  greater  likeli- 
hood is  that  gold  will  come  from  India  here.  If  the  crisis  is 
practically  over  in  the  United  States,  and  if  neither  India 
nor  Egypt  is  in  a  position  to  take  Australian  gold,  the  Aus- 
tralian supply  will  come  to  London .  So ,  also ,  will  the  South 
African,  and  hence  the  supply  of  new  gold  in  London  ought 
to  be  very  large  during  the  next  few  months.  The  only  con- 
siderable demand  for  gold  is  from  South  America,  and  chiefly 
from  Argentina.  But  it  is  hoped  that  arrangements  may 
be  made  which  will  enable  Argentina  to  deposit  gold  in  the 
Bank  of  England  instead  of  taking  it  out  to  Buenos  Ayres. 

The  India  Council  offered  for  tender  on  Tuesday  25  lacs 
and  the  applications  exceeded  13834  lacs  at  prices  ranging 
from  Is.  3  29-32d.  to  Is.  3  31-32d.  per  rupee.  Applicants 
for  bills  at  Is.  3  29-32d.  and  for  telegraphic  transfers  at  Is. 
3  15-16d.  per  rupee  were  allotted  about  14%  of  the  amounts 
applied  for. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1907.       1906       1905.       1904.       1903. 
Dec.  24.    Dec.  26.    Dec.  27.    Dec.  28.    Dec  30. 

£  £  £  £  £ 

Circulation 29.514,250  28,795,255  29,351,060  28,204,210  28,787,760 

Public  deposits 5,625,206  6,928,576  7,816,972  9,103,546  7,949,728 

Other  deposits 43,506,042  43,408,141  44,221,033  44,321,197  48,425,197 

Governing  securities  14,332,136  15,458,516  12,798,989  15,609,872  19,234,927 

Other  securities 33,034,844  34,122,959  39,535,486  35,463,898  36,424,787 

Reserve.notes&COin    19,681,596  17,099,725  17,629,191  20,173,062  18,574,053 
Coln&bull.,bothdep  30,745,846  29,064,478  28.530,251  29,927,272  28,911,813 
Prop,  reserve  to  lia- 
bilities  p.  c.              40  37^  33  13-16  37M  32% 

Bank  rate p.  c.               7  6  4  3  4 

Consols,  2}4  p.  c...              83  8bH  89  3-16  88Ji  98 

Silver     24  9-16d.       32  5-16d.       30  3-10d.  28Jid.    25  15-16d. 

Clear.-house  returns  186,617,000  158,983,000  161,274.000  157,482,000  174,156,000 

The  rates  for  money  have  been  as  follows: 

Dec.  27.           Dec.  20.            Dec.  13.  DecS. 

Bank  of  England  rate 7  7  7  7 

Open  Market  rale — 

Bank  bills— 3  months 6@6H  57^  6  b% 

—4  months b%  b%  b%  5}i@5% 

— 6  months b@b>4  4%  b\i  4%@5 

Trade  bills — 3  months &y2  6\4  §y2  6H 

—4  months Gy2  &H  6<4  6)4 

Interest  allowed  for  deposits — 

By  joint-stock  banks 4  4  4  4 

By  discount  houses: 

At  call 4y2  4y2  4y2  5 

7  to  14  days 4%  4%  4%  5M 

The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

Dec.  27.  Dec.  20.  Dec.  13.  Dec.  6. 

Rates  of             Bank     Open  Bank     Open  Bank     Open  Bank     Open 

Interest  at —         Rate.  Market.  Rate.  Market.  Rate.  Market.  Rate.  Market. 

Paris 4           3%  4           3%  4           3%  4           3V« 

Berin 7y2       7  7y2       7%  7y2       7y8  7y2       7ys 

Hamburg 7y2       7  7)4       7lA  1lA       W*  7H       7% 

Frankfort 7y2       6%  7)4       §V%  TlA       7  7y2     7  3-16 

Amsterdam   5           4%  5           4%  5           4%  5           4% 

Brussels   6           hy2  6           b)i  6           b%  6           b)i 

Vienna   6       5  15-16  6       5  15-16  6           b%  6           b% 

St.  Petersburg 7y2       __  7)4       ..  7y2       ..  7)4 

Madrid  4y2      4y2  4y2      4y2  4y2      4y2  4y2      4y2 

Copenhagen 8           7  8          7  7          6)4  7          6)4 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
Dec.  24. 

GOLD. — With  somewhat  less  demand  for  America,  the  price  has  slightly  fallen 
and  is  now  quoted  at  77s.  lid.     At  this  rate  the  week's  arrivals  have  been  abou   t 
equally  divided   between  New  York  and  the  Continent.     £278,000   has  been  re 
ceived  at  the  Bank,  while  £175,000  has  been  withdrawn,  £133,000   of  which  is  in 
bars.     Next  week  we  expect  £981,000  from  the  Cape.      Arrivals — Cape,  £482,000; 
Australia,  £317,000;  New  Zealand,  £46,000;  total,  £845,000.     Shipments— Bom- 
bay, £48,500;  Malta,  £20,000;  New  York,  £619,700;  total,  £688,200. 

SILVER.— Our  last  circular  was  dated  the  19th  inst.  On  the  20th  and  21st  the 
market,  in  the  absence  of  any  support,  fell  sharply,  the  quotation  falling  to  24J^d. 
Yesterday  and  to-day,  on  some  orders  from  the  Indian  Bazaars,  we  have  recovered 
to  24  9-16d.,  and  the  market  is  quiet  at  the  close.  The  United  States  Government 
continues  to  buy  freely.  Forward  silver  has  been  quoted  at  J4d.  and  5-10d.  over 
spot,  closing  at  the  former  difference.  The  Indian  price  is  Rs.  63  7-16  per  100  To- 
lahs.  Arrivals— New  York,  £96,000;  Straits,  £70,000;  total,  £106,000.  Ship- 
ments—Bombay,  £50.200;  Colombo,  £2,500:  Shanghai,  £40,000;  Madras,  £600; 
Singapore,  £17,500;  total,  £110,800. 

MEXICAN  DOLLARS. — There  have  been  no  transactions  to  report  In  these  coins. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  Dec.  27.  Dec.  20. |  SILVER.  Dec.  27.  Dec.  20. 

London  Standard .  s.    d.  s.    d.    |     London  Standard.  d.  d. 

Bar  gold,  fine,  oz 77  11  77  l\y2  |  Bar  silver,  fine,  oz 24  9-16  25  1-16 

U.  S.  gold,  oz 76    6  76    6Va  |    "  2  mo.  delivery 24  13-16  25% 

German  gold  coin,  oz_.  76    b\i  76    5i>4ICake  silver,  oz 27y2  27  1-16 

French  gold  coin,  oz 76    b)4  76    b%  I  Mexican  dollars nom.  nom. 

Japanese  yen,  oz 76    b)4  76    b%\ 

The  following  shows  the  imports  of  cereal   produce  into 

the  United  Kingdom  during  the  season  to  date,   compared 

with  previous  seasons: 

IMPORTS. 

Sixteen  weeks.                                   1907-08.  1906-07.  1905-06.  1904-05. 

Imports  of  wheat cwt_28, 724,800  26,277,900  27,571,400  34,255,600 

Barley    10.069,300  9,936,300  10,269,400  9,847,400 

Oats 3,199,800  3.848,100  4,198,000  4,232,100 

Peas 819,720  751.750  800,385  726,589 

Beans 447,310  405,010  379,840  623,500 

Indian  corn... 17,161,300  15,142,900  13,531,900  13,774,500 

Flour    .   4,808,200  4,744,800  4,793,900  3,925,400 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September    1): 

1907-08.  1906-07.  1905-06.  1904-05. 

Wheat  Imported cwt. 28,724, 800  20,277,900  27,571,400  34,255,600 

Imports  of  flour. 4,808,200  4,744,800  4,793,900  3,925,400 

Sales  of  home-grown 11.929,975  9,927,891  13,528,502  6,059,749 

45,462,975     40,950,591     45,893,802     44,240,749 

Average  price  wheat,  week 34s    9d.  26s.  Id.  28s.  5d.  30s.  4d. 

Average  price,  season 33s.  lid.         26s.  3d.         27s.  8d.  30s.  2d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 
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This  week.  Last  week.       1906-07.  1905-06. 

Wheat. qrs.  2,090,000  1,780,000       1,693,000  1,750,000 

Flour,  equal  to qrs.  205,000  280,000           197,000  230,000 

Maize qrs.  390,000  490,000          785.000  605,000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Jan.  10.            Sal.  Mon.  Tues.        Wed.        Thurs.     Frl. 

Silver, peroz d.  25%  25%  26%         26%       25  15-16  25  5-16 

Consols,  New  2y2  per  cents.  83%  83  13-16  83%         83  11-16  83  11-16  83% 

For  account 84  3-16    84'4  84  3-16    83  15-16  83  15-16  83% 

French  Rentes  (ia  Paris). rr.  95.62^  95.55  95.55        95.65        95.70  95.60 

Russian  Imperial    4s 81  mil,  81             80%          81  81 

do         do         New5s.__  90  90  90%                          90%  90 M, 

Amalgamated  Copper  Co 49%  50%  50J-3          50^          50%  52 

b  Anaconda  Mining  Co 6  6%  §y2           6%            6%  6% 

Atchison  Topeka  &  Santa  Fe  72  71%  72             71%          70%  72% 

Preerred    87%  87  87%         87H          87%  87% 

Baltimore  &  Ohio 85%  84%  85%         85^          85  nn'4 

Preferred    82  82  84             84             84  84 

Canadian  Pacific 161%  161%  161%        160%        160%  161% 

Chesapeake  &  Ohio 31%  31  31%          31             31  31 

Chicago  Great  Western 8J4    .       8%  8  7%            5  5% 

Chicago  Miw.  &  St.  Paul...  109  109!^  111%        110%        111%  113 

Denver  &  Rio  Grande. com..  21%  21%  22             21             21  21 

Preferred    60  60  59%          59%         59%  60 

Erie,  common 17%  17%  17%          17%          16%  17% 

First  preferred 35%  35%  36             35%          35  36 

Second  preferred 25  25  25             25%          24%  26 

Illinois  Central 129%  130  131            130%        130  131% 

Louisville  &  Nashville 96%  90%  97%          97             97  98% 

Mexican  Central 15%  15%  16%          15%          16  16 

Missouri  Kan.  &  Tex.,  com..  26  20  26             26             25%  26% 

Preferred   58%  58%  58%          58%         58%  59% 

National  RR.  of  Mexico 44  14  45             45             45  45 

N.  Y.  Central  &  Hud.  River.  95%  96%  96%         96             96  98% 

N.  Y.  Ontario  &  Western...  34  35  35             35             35  36% 

Norfolk  &  Western,  common  66%  66  67             67             67  67% 

Preferred    79  82%  84             84             84  84 

Northern  Pacific 124  125%  128           127           125%  127% 

a  Pennsylvania 57  57%  57%          57%          57%  :>*■■, 

aReadlngCo 51  50%  51%          .51              :._",  55 

a  First  preferred 40  40  40             40%          40%  41 

aSecond  preferred 39%  39%  39%          39%         39%  41% 

Bock  Island  Co '. 16  16  16              16              15  15 

Southern  Pacific 75  75%  70',          75%         75%  77% 

Southern  Ry.,  common 13%  13%  13%          13              12%  12% 

Preferred    35%  38  38             38             36  36 

Union  Pacific,  common 123%  123%  124%        123%        123%  127% 

Preferred    82  82  83%          83%          85  85 

U.  S.  Steel  Corp.,  common..  27%  27%  27%         27%          27%  28% 

Preferred    91%  91%  92             91%          92%  !M>, 

Wabash    10^  10%  10%          10%          1111,,  10 

Preferred    18%  18%  In'.          18%          IS'.,  19 

Extended  4s 47%  49  49             48%          48  48 

a  Price  per  share,     b  £  sterling. 

i. 

©ommevctat  and  IttisccUaucotis'IlcwB 


GOVERNMENT  REVENUE  AND  EXPENDITURES.— 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
December.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state- 
ment for  the  calendar  years  1907  and  1906.  For  statement 
of  December  1906  see  issue  of  January  12  1907,  page  83. 

RECEIPTS  AND  DISBURSEMENTS  (000s  omitted). 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  December 
1906  will  be  found  in  our  issue  of  Jan.  12  1907,  page  83. 


1906-07. 

Bonds  and  Legal-Tenders 

on  Deposit  1or 

Bank  Circulation. 

Circulation  Afloat  Under 

Bonds. 

Legal- 
Tenders. 

Legal- 
Bonds.            Tenders. 

Total. 

Deo.  31 

Nov.  30 

Oct.    31 

Sept.  30 

Aug.  31 

July    31 

June  30 

May    31 

April  30 

Mch.  30 

Feb.    28 

Jan.    31 

$ 

646,783,000 
618,394,310 
566,994,910 
559,624,760 
559,319,710 
558,5S2,550 
558,442,910 
550,937,300 
553,199,050 
550,137,900 
552,955,950 
553,253.550 

$ 
46,670,996 
46.062,188 
47,252,852 
47,885,785 
47,110,434 
48,372,596 
48,217,809 
48,325,976 
49,709,069 
49,579,000 
46.605,649 
40,498,995 

$ 
643.459,899 
610,156,008 
562.727,614 
556,101,329 
556,945,887 
555,023,290 
555,570.881 
553,614,574 
550,204,771 
547,033,063 
549,737,373 
549,698,547 

$ 
46,670,996 
46,062,188 
47,252,852 
47,885.785 
47,110,404 
48,372,596 
48,217,809 
48,325,976 
49,709,069 
49,579,000 
46,605,640 
46,498,995 

S 
690,130,895 
656,218,196 
609,980,466 
603.987,114 
604,056.321 
603,395,886 
603,788,690 
601,940,550 
599,913,840 
597,212,063 
596,343,022 
596.197,569 

For  full  explanation  of  the  above  table  see  the  issue  of 
Dec.  14  1901 ,  page  1232,  the  first  item  in  Financial  Situation. 
The  following  shows  the  amount  of  each  class  of  bonds  held 
against  national  bank  circulation  and  to  secure  public  moneys 
in  national  bank  depositories  on  December  31. 


Bonds  on  Deposit 
December  31  1907. 

U.S.  Bonds  Held  December  31  to  Secure — 

Bank 
Circulation. 

Public  Deposits 
In  Banks. 

Total 
Held. 

2  per  cents,  Panama  Canal  ..     

4  per  cents,  1895,  due  1925 

3  per  cents,  1908-1918 .. 

$32,518,810 
18,181,600 
12, 211. 680 

568,926,410 
14,944,500 

$20,519,300 

4,998,500 

5,065,000 

36,209,950 

492,000 

1,324,000 

215,984,667 

2,027,000 

8,938,000 

780,000 

$53,038,110 
23,180,100 
17,276,680 

2  per  cents,  consols  of  1930 

3  per  cent  certificates  of  indebtedness 
3.65s,  District  of  Columbia,  1924... 

605,136,360 

15,436,500 

1,324,000 

State,  city  and  railroad  bonds     

215.9S4.667 

Hawaiian  Islands  bonds 

2,027,000 

Philippine  Loan  .        .    .      

8,938,000 

Porto  Rico  .-   ■ 

780,000 

Total  on  deposit  Dec.  31  1907. ._ 

$646,783,000 

$296,338,417 

$943,121,417 

The  foregoing  does  not  include  the  bonds  held  in  the  New 
York  Sub-Treasury  against  deposits  in  banks. 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Dec.  1  and 
Jan.  1  and  their  increase  or  decrease  during  the  month  of 
December. 

National  Batik  Notes — Total  Afloat — 

Amount  afloat  December  1  1907 $656,218,196 

Amount  Issued  during  December $36,604,499 

Amount  retired  during  December 2,691 .800 

33,912.699 

Amount  of  bank  notes  afloat  January  1  1908 $690,130,895 

Legal-Tender  Notes — 
Amount  on  deposit  to  redeem  national  bank  notes  December  1  1907.  _  $46,062,188 

Amount  deposited  during  December $1,497,375 

Amount  of  bank  notes  redeemable  In  December 888,567 

•  608.808 

Amount  on  deposit  to  redeem  national  bank  notes  January  1  1908. ..  $46,670,996 

The  portion  of  legal -tenders  deposited  (1)  by  banks  be- 
coming insolvent.  (2)  by  banks  going  into  voluntary  liqui- 
dation and  (3)  by  banks  reducing  or  retiring  their  circulation 
was  as  follows  on  the  first  of  each  of  the  last  five'  months: 


Legal-Tenders. 

Deposits  by — 

Insolvent  banks 

Liquidating  banks 

Reducing    under    Act    of 

1874*    

Total 


Sept.  1. 


$ 
901,171 
15,008,230 

31.201,033 


47,110,434 


Oct.  1. 


$ 
865,021 
15.021, 8S0 


Nov.  1. 


$ 
804,471 
14,352,085 


31,998,884  32,096,296 


47,885,785 


47,252,852 


Dec.  1. 


Jan.  1. 


768,473)       719,804 
14.018.S94  13,831,905 

31, 274, 821:32, 119, 2S7 


46,062, 18846. 670,996 


*Act  of  June  20  1874  and  July  12  1882. 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country 
as  well  as  the  holdings  by  the  Treasury,  and  the  amount  in 
circulation,  on  the  dates  given.  The  statement  for  January  1 
1907  will  be  found  in  our  issue  of  January  12  1907,  page  83. 


Stock  of  Money  Jan.  1  1908. 


In  United 

States. 

$ 

Gold  coin  and  bullion *1, 604, 530,493 

Gold  certincates.a 

Standard  silver  dollars 562,770,982 

Silver  certificates. a 

Subsidiary  silver 139,630,994 

Treasury  notes  of  1890 5,479,000 

United  States  notes 346,681,016 

National  bank  notes 690,130,895 


Held  in 
Treasury.  A 

$ 

188,951,451 

60,393,520 

42,554 

3,684,653 

4,650,135 

9,944 

1,405.594 

11,096,231 


Money  In 

Jan.  1 
1908. 
$ 
648,573,173 
706,612,349 
91.312,428 
467,731.347 
134,980,859 
5,469,056 
345,275,422 
679,034,664 


Circulation-.  . 
Jan.  1 
1907. 
% 
692.623,564 
580,395,199 
85,377,835 
467,817,025 
121,120,938 
6,600,829 
341.908,353 
5S5,056,58; 


Total  3  349,223.380  270,234.082  3,078,989,298  2.883,900,328 

Population  of  the  United  States  January  1  1908,  estimated  at  80,784,000;  circu- 
lation per  capita,  $35  48. 

*A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  S13o,000.000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of 
the  appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  included  In  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  In  National  Bank  Depositaries  to  the  credit 
of  the  Treasurer  of  the  United  States,  amounting  to  $245,556,944  45.  H^ 
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FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House.  The  first  statement  covers  the  total 
imports  and  exports  of  merchandise  and  the  Customs  re- 
ceipts for  the  eleven  months  of  the  last  two  seasons: 


Month. 


Merchandise  Movement  to  New  York. 


Imports. 


Exports. 


Customs  Receipts 
at  New  York. 


1907. 


1906. 


1907. 


1906. 


1907. 


I 


1906. 


January.. 
February . 

March. 

April 

May 

June 

July 

August 

September 
October .. 
November 

Total. . 


75,330,156 
73,357,400 
82,462,921 
76,197,876 
71,928,155 
66,852,548 
75,554,451 
70,293.096' 
58,833,023 
62.250,933 
63,599.103 


776,659,722 


$ 
65,414,702; 
63.034,102 
67,654,570 
65,427 ,317 
61,183,930 
59,275,738 
67,679.926 
62,182,896' 
58,644,148 
69,513,990 
70,307,143 


710,318,462 


$ 
54,687,930 
51.324,211 
55,793,585 
58,435,883 
43,263, 1121 
55,609,847; 
58,503,816| 
56,833,707' 
54.712.7481 
62.739,894 
64,981,878 


616,886,611 


57,601,992; 
48,721.595: 
53,287,747; 
51,746,580' 
52,512,865 
49,134,772! 
44,601,6491 
56,153,299' 
49,638,991 
55,658,846 
52,503,126 


571.561,462 


S 

19,970,981 
18,096,641 
18,595,668 
18,453,762 
16,920,907' 
17,214,679', 
19,368,068 
19,205,736 
17,002,293 
18.859.698 
14,287,871 


197,976,304 


18,703,721 
16,322,548 
18.038,705 
15,191.258 
15,243,987 
15,519,921 
17,955,839 
19,081.928 
17.161,861 
18.948.438 
17.792,149 


189.960,355 


The  imports  and  exports  of  gold  and  silver  for  the  eleven 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 

Silver — New  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1907. 

1906. 

1907 

1906. 

1907. 

1906. 

January   

February   

March 

April 

May 

388,410 

1,230.143 

1,514.662 

2,321,848 

269,610 

438,390 

970,776 

5Z2.870 

720,327 

751,381 

57,550,403 

290,015 

266,134 

1,699,643 

11,806,868 

29,455,503 

669,438 

4,147.352 

1,330,277 

25,822,574 

17,320,171 

625,028 

1,367.113 

335.588 

7,156 

72,395 

2,902,213 

21,792,992 

5.085,668 

2,905,033 

207,075 

2.322,958 

1,043,875 

2,589,500 

134,046 

1.158.601 

732,500 

48,400 

38,982 

24,929 

70,248 

203.343 

34,631 

431.575 
251.933 
318.195 
201.234 
245,482 
415,115 
556,922 
603,304 
661,408 
995,383 
306,398 

2,575,282 
3,556,548 
4,592,814 
3,779,379 
405.836 

June 

July 

3,893,673 
4,694,149 

August 

September 

October 

November 

6.47-4,013 
5.777.378 
4,322,134 
3.947,758 

Total.. 

66.678.820 

93,433,003 

36,998.191 

6,079.055 

4,986.949 

44,018,964 

Breadstuff s  Figures  Brought  from  Page  119. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Milwaukee- - 
Duluth 
Minneapolis- 
Toledo  

Detroit 

Cleveland 

St.  Louis 

Peoria    

Kansas  City  _ 

bbls.imibs. 
161.943 
.  35,875 

4,400 
631 

41,780 
12,800 

bush.  60  lbs. 

337,600 

157,000 

152,571 

1,332,771 

61,000 

44,560 

17,224 

267,238 

20,000 

263,000 

bush.  56  lbs. 

1,607,310 

92,000 

85,666 

174,500 
38,600 
98,267 
420,040 
399,000 
333,000 

bush.  32  lbs. 

1,825,874 

211,200 

117,052 

376,360 

43,500 

56,800 

40,522 

417.600 

238,500 

61,200 

bushASlbs. 

295,150 

378,000 

16,105 

300,250 

1,000 

81,900 

58,000 

bit.  56  lbs. 

32, i 

27, I 

12,255 

17,690 

1,000 

2,000 
11,000 

Tot.wk.'08 
Same  wk. '07 
Same  wk.  '06 

257,429 
288,898 
193,689 

2,652,964 
4.835,784 
4,328,786 

3,247,717 
5,579,682 
4,949,206 

3,388,608 
3,369,142 
3,847,109 

1,130,405 
1,707,399 
1,270,202 

102,945 
242,207 
133,112 

Since  Aug.  1 
1907-0S... 
1906-07. .  . 
1905-06... 

8,584,031 
10,651,364 
10,325,281 

126,791.284 
137, IOC. 110 
149,678,665 

84,481,077 

83,987, 1S8 
88,592,121 

92,807,489 
103,443,172 
124,355,160 

40,022.625 
39,888,072 
50,108,038 

4,149,345 
4,432,067 
5,213,352 
1 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  4  1908  follow: 


Flour, 

Receipts  at — ,  bbls. 

NewYork 141,224 

Boston 49,252 

Portland,  Me 4,000 

Philadelphia 79,129 

Baltimore 35,191 

Richmond 3,640 

New  Orleans  * 16,001 

Newport  News 11,852 

Galveston 

Mobile 500 

Montreal 2,045 

St.  John 11,208 


Wheat. 

bush . 

769,000 

209,319 

67,300 

557,912 

95,139 

35,100 

65,000 

'  2lY,666 

""¥,998 
300,185 


Corn, 

bush . 

216,075 

143,200 

7LT68 

587,832 

46,376 

459,000 

5,000 

317,000 

6,000 


Oats,      Barley, 


bush. 

52S.0O0 

95,685 

"  63~909 
37,234 
30,934 
67,500 
25,466 


Total  week 354,042     2,314,953     1,851,651 

Week  1907 373,610     1,908,452     2,304,427 


22,780 


871,508 
981,626 


bush. 
44,400 


1,000 


3,796 
29,200 

78,396 
88,571 


Rye. 

bush. 

34,125 

9.S99 

"  2",696 
34,455 


81.175 
24,427 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Jan 
follows  for  four  years: 

1908.       1907.       1906.       1905. 
354,042     373,610     393,770     264,836 


4  compare  as 


Receipts  of — 
Flour bbls. 


Wheat .bush . 

Corn 1,851,651 


Oats... 
Barley 
Rye  . . . 


2,314,953 

1,908.452 

2,268,451 

725,829 

1,851,651 

2,304,427 

6,336,818 

4,756,872 

871,508 

981,626 

1,614,051 

528,135 

78,396 

88,571 

293,732 

169,818 

81,175 

24,427 

46,025 

27,165 

Total  grain 5,197,683         5,307,503       10,559,077         6,207,819 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  4  1908  are  shown  in  the  annexed  stat(  ment: 


Wheai, 

Corn, 

Flour, 

Oats, 

Rye, 

HnrU  ii. 

Peas, 

Exports  from — • 

bush. 

bush. 

Ms. 

bush. 

bush. 

bush. 

bush . 

New  York 

769,998 

113.315 

55.822 

3,445 

8.. V.I  I 





Portland,  Me  .   . 

67. 300 

4,000 









Boston 

323,109 

3,315 









Philadelphia 

924,345 

43,046 

10 









Baltimore-    

L68.000 

236,21  1 

52,710 

400 

17,143 





New  Orleans 

156,000 

132,378 

1,550 

1,146 





102 

Newport  News 

5,000 

1  1.S52 

25,466 







Galveston 

578.280 

312,883 

1,839 









Mobile 

6,000 

500 

St.  John,  N.B... 

300,185 

11,208 





29,200 



The  destination  of  these  exports  for  the  week  and  since 


July  1  1907  is  as  below: 

Flour- 


-Wheat- 


Week 

Exports  jor week  and  Jan.  4 . 

since  July  1  to —  bbls. 

United  Kingdom.. .134,876 

Continent 90,151 

So.  &  Cent.  Amer..     8,733 

West  Indies 16,109 

Brit.No.  Am.Cols_.        601 
Other  Countries 1,158 


Since  Since 

July  1  Week          July  1 

1907.  Jan.  4.             1907. 

bbls.  bush.             bush. 

3,427,664  1,740,965  38,438.693 

1,328,234  1,544,052  33,932,873 

412,789  2,500         231,223 

732,235        19,607 

42,931        

161,251        83,850 


-Corn- 


Week 

Jan.  4. 

bush. 

494,740 

332,728 

1,587 

19,101 

"680 


Since 

July  1 

1907. 

bush. 

,322,322 

223,190 

170,216 

795.490 

54,744 

18,766 


Total 251,688  6,105,104  3,287,517  72,706,246 

Total  1906-07 217,070  5,990,085  1,923,517  56,976,436 


848.836  24.584,728 
1.947,140  26,631,926 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  4  1908  was  as  follows: 


Wheat, 

bush. 

New  York 4,227 ,000 

afloat. 

Boston 1,285  000 

Philadelphia 1,693,000 

Baltimore 775,000 

New  Orleans 586,000 

Galveston 500,000 

Montreal 83,000 

Toronto 1,000 

Buffalo 2,688,000 

afloat 3,986.000 

Toledo 906,000 

'        afloat 

Detroit 330,000 

afloat 

Chicago _  6,893,000 

afloat 

Milwaukee 400,000 

afloat 

Fort  William 3,364,000 

Port  Arthur 3,031,000 

afloat 335,000 

Duluth 5.163,000 

"        afloat 

Minneapolis 7,374,000 

St.  Louis 2,239,000 

afloat 

Kansas  City... 2,362,000 

Peoria 2,ooo 

Indianapolis 258,000 

On  Mississippi  River...       

On  Lakes 

On  Canal  and  River 


1 


Corn, 

bush. 
"6,000 


Oats, 

bush. 

624,000 


111.000 
37,000 
98(>.(>00 
555,000 
629,000 
80,000 


230,000 

ibY.666 

427^666 

"  7,666 


7,000 

72,000 

180,000 

173,000 

lot. 000 
1,000 
791.000 
455.000 
337.000 

26,666 

732. 000 

247,665 


Rye, 

bush. 

307.000 


2,000 
148.000 


03.000 
8.666 

24,666 

288~666 

"22.660 


Barley, 

bush. 

187,000 


95,000 


1,245,000 
404,000 


5,000 

i34~666 

352.666 


Total  Jan. 
Total  Dec 
Total  Jan. 
Total  Jan. 
Total  Jan. 
Total  Jan. 


4  1908, 
28  1907. 

5  1907. 

6  1900. 

7  1905. 
9  1904. 


.48,481.000 
16,661,000 
45,768,000 
.45,226,000 
.40,266,000 
.40,200,000 


90,000 
46,000 

T.-lT.Oiio 
102,000 
105,000 


4,482,000 
3,485.000 
5,823,000 
1,282,000 
10.919,000 
6,208,000 


012,000 


35.000    230,000 


2,516.000 
138.000 


132,000 
4.000 


3,225,000 
18.000 


Total  Jan.  10  1903.  .50,116,000   6,795,000 


84,000 
,140.000 
118,000 


8,450,000 

7,586,000 

12.855,000 

27,519,000 

21,202.000 

8,700.000 

4,537,000 


2,000 


1,005,000 
1,055,000 
l.i  ;5.8,000 
2,399,000 
2.03,8.000 
1.239,000 
1,068.000 


5,895.000 
5.870,000 
2,838.000 
0.200,000 
6.754,000 
5,369,000 
2,503,000 


Auction  Sales. — Anions  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
3  J.  B.  Stetson  Co.  com.,  ex- 
dlv 335 

%  share  Fractional  Warrant 
for  subscrip.  of  $955,000 
com.  stock  J.  B.  Stetson 
Co 602 

30  Guaranty  Tr.  Co. 401  y,  to  401  ; 

10  Van  Norden  Trust  Co 300 

41  Merchants' Nat.  Bk.of  N.Y130 
65  Sou.  Brooklyn  Saw  Mill  Co.   28 


Stocks. 

1  National  Surety  Co 145 

30  Corn  r  xchange  Bank 250 

143  Carnegie  Trust  Co 149-161  ', 

200  Borden's    Condensed    Milk 

Co.,  com 122 

170  Star  Watch  Case  Co. $31  25  persh 

Bonds. 
$2,000    Edison    t.lec.   Co.    (Los 
Angeles)    1st    rel.    5s,    1922. 
M.  &  S 85M 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Total  week 3,287,517      848,836  251.688 

Week  1907 1,923,517  1,947,140  232.698 


30,457     25,737     29,200  162 

177,896      110,039     21,847 


Railroads  (Steam) 
Atchison  Topeka  &  Santa  Fe.pref .  (No.l  9 

Atlantic  &  North  Carolina 

Baltimore  &  Ohio,  common 

Preferred 

Canada  Southern 

Central  RR.  of  New  Jersey  (quar.) 

Chicago  &  Alton,  prior  lien  &  partlc.  stk. 

Preferred - — 

Cleve.  Cine.  Chic.  &  St  L..  orcf.  (quar.) 
Delaware  Lackawanna  &  West,  (quar  ) 

Denver  &  Rio  Grande,  preferred 

Georgia  Railroad  &  Banking  (quar.)... 

Great  Northern  (quar.) 

Harrlsb.  Portsm.  Mt.  J.  &  Lancaster 

Hocking  Valley,  common 

Preferred   

Kansas  City  Southern,  preferred  (quar.) 

Lake  Erie  &  Western,  preferred 

Lake  Shore  &  Michigan  Southern.. 

Extra   -- 

Guaranteed   - 

Extra 

Lehigh  Valley,  common 

Common,  extra 

Little  Schuyklll  Nav..  RR.  &  Coal  . 

Louisville  &  Nashville 

Mahoning  Coal  RR..  common 

Michigan  Central 

Extra - 

Mine  Hill  &  Schuylkill  Haven 

Minneapolis  *  St.  Louis,  preferred 

Missouri  Pacific 

New  York  Central  &  Hudson  River  (qu.) 
Norfolk  &  Western,  adjustment,  pref 

Northern  Central  (No.  86) 

Northern  Pacific  (quar.) 

Pills,  cin.  Chic.  &  St.  Louis,  common 

Preferred.. — 

Pittsburgh  &  LakeErie 

Reading  <  omnany ,  common 

Rorm    It  atetwum  &  Oijd.,  quar.  (quar.) 

Rutland,  preferred 

Southern  Pacific,  preferred  (No.  7)... 

T(  xas  Central,  preferred 

Vandalia 

White  Pass  &  Yukon 


Per 

When 

Cent. 

Payable 

2X 

Feb. 

1 

IH 

Jan. 

14 

3 

Mch. 

2 

2 

Men. 

2 

IX 

Feb. 

1 

2 

Feb. 

1 

2 

Jan. 

15 

2 

Jan. 

15 

IY4. 

Jan. 

20 

2H 

Jan. 

20 

2^ 

Jan. 

15 

2H 

Ian. 

15 

1-M 

Feb. 

1 

3^ 

Jan. 

10 

2 

Jan. 

13 

2 

Jan. 

13 

1 

Jan. 

15 

1 

Jan. 

15 

6 

Jan. 

29 

2 

Jan. 

29 

6 

Feb. 

1 

2 

Feb. 

1 

2 

Jan. 

11 

1 

Jan. 

11 

2Vt 

Jan. 

15 

3 

Feb. 

10 

6 

Feb. 

1 

3 

Jan. 

29 

2 

Jan. 

29 

2Vs, 

Jan. 

16 

2H 

Jan. 

15 

2Kb 

Jan. 

3(1 

l'A 

Jan. 

15 

2 

Feb. 

19 

4 

Jan. 

15 

\% 

Feb, 

1 

2 

Feb. 

15 

2M 

Ian. 

15 

6 

Feb. 

1 

2 

Feb. 

1 

1M 

Fi  11. 

15 

\Vi 

ran. 

15 

3H 

Jan. 

15 

2H 

Ian. 

1. 

2H 

Feb. 

15 

3 

Jan. 

15 

Books  Closed. 
Days  Inclusive. 


Jan.     3 

Jan.  7 
Holders 
Holders 
Holders 
Holders 
Jan.  5 
Jan.  5 
Holders 
Holders 
Dec.  27 
Ian.  1 
Jan.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec  21 
Jan.  21 
Holders 
Holders 
Holders 
Dec.  18 
Holders 
Ian.  5 
Dei  21 
Holders 
Holders 
Jan.  11 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Ian.  5 
Holders 


to 

to 
of  ree. 
of  rec. 
of  rec. 
of  ree. 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 

to 

to 
of  rec. 
of  rec. 
of  ree. 

to 
of  ree. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  ree. 
of  ree. 
of  rec, 
of  rec. 

to 
of  rec. 


Feb.  2 
Jan.  14 
Feb.  1 
Feb.  1 
Dec.  31 
Jan.  17 
Jan.  15 
Jan.  15 
Dec  27 
Jan.  3 
Jan.  15 
Jan.  14 
Feb.  2 
Dec.  20 
Dee.  23 
Dec.  23 
Dec.  31 
Dec.  27 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dee.  2S 
Dec.  28 
Jan  14 
Feo.  10 
Jan.  17 
Dec.  31 
Dec.  31 
Jan.  14 
Dec  .31a 
Jan.  13 
Jan.  5 
Feb.  4 
Dec.  31 
Feb.  2 
Feb.  5 
Jan.  4 
Jan.  24 
Jan.  15 
Jan.  31 
Dec.  27 
Dec.  31 
Jan.  15 
Feb.  5 


Jan.  11  IW>8.] 
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Name  of  Company. 


Street  Railways. 
Athens  (Ga.)  Electric  Ity.,  common. _ 

Brooklyn  City  RK.  (quar.) 

Charleston  Consol.  Ry.,  Uas  &  Electric. 
CIn.  Newp.  &  Cov.  Lt.  &  Tr.,  com.  (qu.) 

Preferred  (q  uar .) 

Columbus  Railway .  pre),  (quar.) 

Consolidated  Traction  of  New  Jersey. . 
East  St.  Louis  &  Suburban,  prcf.  (quar.) 
El  Paso  Electric  Co.,  pref.  (No.  11).. . 
Georgla  Railway  &  Electric,  prcf.  (quar.) 
Havana  Electric  Ry.,  pref.  (qu.)  (No  8) 
Jacksonville  Electric  Co.,  com.  and  pref 
Manchester  (N.H.)  Trac.  Lt.  &  P.  <qu.) 
MUw.  Elec.   Ru.  &  Lt..  prf.  (qu.)  (No^S) 

Montreal  Street  Railway  (quar.) 

Peeksklll  Lighting  &  RR., common  (quar.) 
Philadelphia  Company,  common  (quar.) 
Railway  &  Light  Securities,  pref.  (No.  6) 

Rochester  Railway  &  Light,  common 

Syracuse  Rapid  Transit,  common 

United  Traction,  Pittsburgh,  preferred- 
Banks. 

Twelfth  Ward 

Trust  Companies. 
Lawyers'  Title  Insurance  &  Trust  (quar.). 

Nassau,  Brooklyn  (quar.) 

Miscellaneous 
American  Caramel,  common  (quar.) 

Extra 

American  Cement  (No.  17) 

American  Chicle,  common  (monthly). 

Common  (extra) 

Preferred  (quar.) 

American  Cotton  Oil,  common 

American  Locomotive,  common  (quar.) 

Preferred  (quar.) 

American  Seeding  Machine,  pref.  (quar.) 
Am.  Smelt. &  Ret.,   com   (qu.)  (No.  17) 

American  Strata  Board 

Amer.  Telephone  &  Telegraph  (quar.). 
American  Typefounders,  com    (quar.). 

Preferred  (quar.) 

American  Woolen,  pref.  (qu.)  (No.  35).. 
Anaconda  Copper  Mln.  (qu.)  (No.  29). 
Associated  Merchants,  first  pref.  (quar.) 

First  preferred,  extra 

Second  preferred  (quar.) 

Second  preferred ,  extra 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Philadelphia  (quar.) 
Central  coal  &  Coke.  com.  (quar.) 

Preferred  (quar.) 

Claflln  (H.B.).  common  (quar.).. 
Consolidated  Ice,  Pittsburgh,  pref.  (quar.) 
Distillers'  Securities  (quar.)  (No.  21).. 

Dominion  Coal,  Ltd.,  pref 

duPont(E.l.)deNemours  Pow.,  com.  (qu) 

Preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Edison  Elcc.  III.,  Boston  (quar.)  (No.  75). 

Electric  Bond  &  Share,  pref.  (quar.) 

Electric  Company  of  America  (No.  18).. 

Federal  Sugar  Refining,  pref.  (quar.) 

General  Electric  (quar.) 

Harbison-Walker  Refract.,  prcf.  (quar.).. 
Internat.  Buttonhole  Mach.lqu.)  (No.41) 
International  Nickel,  preferred  (quar.).. 
International  Paper,  preferred  (quar.).. 
Knickerbocker  Ice.  preferred  (No.  19).  _ 
Maryland  Coal,  preferred 

Preferred  (extra) 

Massachusetts  Lighting  Cos.  (quar.) 

Mexican  Telegraph  (quar.) 

Michigan  Stale  Telephone,  pref.  (quar.). . 
Minneapolis  Gen.  Elec.,  com.  (No.  5)._ 

Preferred  (No.  18) 

Monongahela  River  Cons.  C.  &C,  pref.. 

National  Biscuit,  common  (quar  ) 

National  Carbon ,  common  (quar .) 

National  Flreprooflng,  pref.  (quar.) 

N.Y.&N.J.  Telephone  (quar.)  (No.  97) 
Nova  Scotia  Steel  &Coal,  com.  (quar.).. 

Preferred  (quarterly) 

Omaha  Electric  Light  &  Power,  pref 

Otis  Elevator,  preferred  (quar.) 

Pacific  Coast  Co.,  common  (auar.) 

1st  preferred  (quar.) 

2d  preferred  (qt;ar.) 

People's  Gas  Light  &  Coke  (guar.) 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  com.  (quar.) 

Common  (extra) _. 

Railway  Equip.  Corp.  (mthly.)  (No.  116) 
Rhode  Island  Perk.  Horseshoe,  pf.  (qu.) 

Securities  Company 

Southern  New  England  Telephone  (qu.) 
Stetson  (J .  B.),  common 

Common ,  extra 

Preferred 

Streets  West.  Stable-Car  Llne.com.  (qu.) 
Union  Bag  &  Paper,  pt.  (quar.)  (No.  35) 
United  Cigar  Stores,  preferred  (annual). 

United  Fruit  (quar.)  (No.  34) 

United  Oa?  Imnrovement  (quar.) 

United  States  Glass  (quar.) ... 

United  States  Rubber,  first  pref.  (quar.) 

Second  preferred  (quar.) 

U.  S.  Smelting  &  Refining,  com.  (quar.) 

Preferred  (quar.) 

United  States  Telephone,  pref.  (quar.).. 
Vlrginla-Caro.  (hem.,  pf.  (qu.)  (No. 49) 

Wells,  Fargo  &  Company 

Western  Union  Telegraph  (quar.) 

WesMnghouse  Air  Brake  (quar.) 

Extra    _   . 

Extra    


Per 
Cent. 


2A 
2A 
VA 
H 
1H 
VA 

2 

1M 
3 

VA 

VA 

3 

2 

l'A 

2'A 

1 

m 

$3 
5 
3 
2A 


VA 
H 
a 
l 
l 
1H 

4 

m 

1H 

2 
1 
2 
1 

1% 

m 

50c. 
VA 

A 
VA 

A 
2 

VA 
\A 
VA 
2 
VA 

"A 
3  A 

ik 

VA 

5 

VA 

VA 

3A 

VA 

2 

VA 

1 

1H 
VA 
3 

2A 

m 

1A 

2A 

VA 

2 

3 

3lA 

IX 

1 

1 

1M 

VA 

2 

2A 

m 

VA 
VA 
VA 
va 
2 

Vi 
A 
VA 
VA 
2A 
VA 
15 
25 
4 

50c. 
1 
7 
2 
2 
1 
2 

VA 
1 
VA 

2 
5 

lt£6 
2  A 
2  A 
25b 


When 
Payable. 


Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan 

Feb. 

Jan. 


1 
15 
15 
15 
15 

1 
15 

1 
13 
20 
1 

1 
15 
31 

1 
15 

1 

1 
15 

1 
20 


Mch.    20 


Feb. 
Feb. 

Feb. 

Feb. 

Jan 

Jan. 

Jan. 

Jan. 

Mch. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Mch. 

Jan. 

Feb. 

Feb. 

Feb . 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Ian. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Ian. 

Ian 

Jan. 

Jan. 

Feb. 

Jan. 

Feb 

Feb 

Feb 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Tan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Ian. 


1 

I 

1 

1 

23 

20 
20 
20 
2 
26 
21 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
1 

16 

15 

15 

15 

20 

30 

1 

16 

25 

1 

1 

1 

3 

1 

15 
20 
15 
1 
15 
19 
15 
15 
15 
15 
1 
1 
1 
25 
15 
15 
15 
15 
15 
15 
1 
15 
1 
1 
1 
25 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
25 
15 
16 
15 
16 
is 
31 
31 
15 
15 
15 
15 
15 
15 
31 
31 
31 


Books  Closed. 
Days  Inclusive. 


Holders 
Jan.     3 


of  rec. 
to 


Jan.      1 
Jan.   15 


Jan.  1 
Jan.  1 
Holders 
Jan.  1 
Holders 
Holders 
Jan.  17 
Jan.  1 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  rec 

to 
of  rec, 
of  rec. 

to 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec, 


Jan.  15 

Jan.  15 

Jan.  15 

Jan.  15 

Jan.  15 

Dec.  25 

Jan.  28 

Jan.  13 

Jan.  14 

Jan.  1 
Jan.  20a 

Jan.  7 


Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 


Jan. 

10 

Jan. 

15 

Dee. 

31 

Jan. 

10 

Jan. 

10 

Dec. 

20 

Jan.   17 
Jan. 29 

Jan.  12 
Jan.  12 
Jan  12 
Dec.  27 
Dee.  27 
Dec.  27 
Feb.  16 
Feb.  7 
Dec.  31 
Holders 
Dec.  28 
Jan.  4 
Holders 
Holders 
Holders 
Dec.  25 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Jan.  2] 
Holders 
Holders 
Dec.  3 
Holders 
Jan.  17 
Jan.  11 
Holders 
Holders 
Holders 
Holders 
Jan.  11 
Holders 
Feb.  9 
Jan.  3 
Jan.  3 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
Jan.  16 
Dec.  30 
Jan.  5 
Holders 
Holdi  rs 
Jan.  1 
Jan.  1 
Holders 
Holders 
Jan.  16 
Jan.  16 
Ian.  16 
Holders 
Holders 
Holders 
Holders 
i folders 
Holders 
Jan.     1 


to 
to 

to 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 

to 
of  ree. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  ree 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  ree. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 


Feb.     2 
Feb.     2 

Feb.  2 
Feb.  2 
Jan.  23 
Jan.  21 
Jan.  21 
Jan.  21 
Mch.  2 
Feb.  26 
Jan.  21 
DfC.31o 
Jan.  1 
Jan.  15 
Dee.  31 
Jan.  10 
Jan.  10 
Jan.     1 

Jan""l5 
Jan.  15 
Jan.  15 
Jan.  15 
Dec  24 
Jan.  4 
Jan.  15 
Jan.  15 
Jan.  13 
Jan.  10 
Jan.  9a 
Jan .  3 1 
Mch.  5 
Jan.  15 
Dec.  15 
Jan.  15 
Feb  2 
Feb.  3 
Jan.  29a 
Dec.  7a 
Jan.  10 
Jan.  4 
Feb.  2 
Dec.31a 
Feb.  19 
Jan.  5 
Jan.  5 
Jan.  1 
Dec  31 
Feb.  2 
Jan.  15 
Jan.  15 
Jan.  24 
Jan.  15 
Jan.  15 
1 
2 

5 

5 

20 


Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Dec.  21 
Feb.  2 
Feb.  2 
Feb.  2 
Jan.  20 
Dee. 31a 
Jan.  4 
Jan.  4 
Jan.  10 
Jan.  2 
Jau     15 


Holders 
Holders 
Holders 
Jan.  15 
Holders 
Dec.  25 
Holders 
Holders 


of  rec 
of  rec 
of  rec, 

to 
of  rec, 

to 
of  rec 
of  rec 


Jan.  9 
Jan.  9 
Jan.  9 
Jan.  26 
Dec.  31a 
Jan.  15 
Dec.  26 
Dec.  31 


Holders 

of 

rec. 

Jan. 

15 

Holders 

of 

ree. 

Jan. 

15 

Holders 

of 

rec. 

Jan. 

2 

Holders 

of 

rec. 

Jan. 

2 

Jan. 
Ian. 
Dec. 
Dec. 
Dec. 
Dec. 


3 

1 
21 
31 
31 
31 


to 
to 
to 
to 
to 
to 


Jan.  15 

Jan.  15 

Jan.  1 

Jan  31 

Jan.  31 

Jan.  31 


a  Transfer  books  not  closed. 


6  Payable  In  stock. 


New  York  City,  Boston  and  Philadelphia  Banks. — The 
New  York  City  Clearing  House  has  discontinued,  for  the 
present,  issuing  its  detailed  statement  showing  the  weekly 
averages  of  condition  of  the  separate  banks,  both  the  mem- 
ber and  the  "non-member"  institutions.  The  publication  of 
these  figures,  it  is  stated,  will  not  be  resumed  until  all  out- 
standing Clearing-House  loan  certificates  are  retired.  The 
last  statement  issued,  that  for  Oct.  26  1907,  will  be  found 
in  the  "Chronicle"  of  Nov.  2,  on  page  1124. 

The  Philadelphia  and  Boston  Clearing  Houses  have 
also  adopted  the  course  of  not  making  public  the  returns  of 
the  individual  banks.  The  New  York  Clearing  House  does 
not  give  out  any  figures  regarding  the  volume  of  the  out- 
standing loan  or  Clearing-House  certificates,  nor  does  the 
Philadelphia  Clearing  House;  but  at  Boston  $11,995,000 
of  such  certificates  were  outstanding  Saturday,  Jan.  4. 


Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  in  all  these  figure/. 


Banks. 


New  York 
Dec.  7_. 
Dec.  14_. 
Dec.  21. _ 
Dec.  28.. 
Jan.  4.. 
Boston. 
Dec.  14.. 
Dec.  21.. 
Dec.  28.. 
Jan.     4.. 

Phila 
Dec.  14.. 
Dec.  21.. 
Dec.  28.. 
Jan.    4.. 


Capital 

and 
Surplus. 


293,498,3 
292,496,9 
292,496,9 
292,496,9 
292.496,9 

44,036,0 
44,036,0 
44,036,0 
44,036,0 

54,440,0 
54,440,0 
54,440,0 
54,440,0 


Loans. 


1180,395,6 
1175,027,9 
1165,446.8 
1147,694,4 
1132,871,8 

190,638,0 
189,459,0 
190,056,0 
191,092,0 

224,776.0 
224,831,0 
225,122,0 
224,562,0 


Specie. 


$ 
173,888,7 
177.165,3 
181,503,1 
187,874,3 
192,120,9 


Legals. 


48,613,8 
49,450,0 
51,619,4 
54,686,7 
58,486,0 


15,055,0  3,080,0 

16,258,0  3,023,0 

17,187,0  3,268.0 

18,235.0|  3,665,0 

42,995,0 
43,085.0 
43,301,0 
45,734,0 


Deposits,  a 


1074,851,4 
1066,865,9 
1059.494.0 
1050,925,4 
1048.465.8 

211,338,0 
209,425,0 
210,022,0 
218,911.0 

230.514.0 
229,509,0 
231,112,0 
235.305,0 


Circu- 
lation. 


$ 
65,658,1 
68,997,9 
70,659,6 
71,736,6 
72,316.3 

9,734,0 
10.259,0 
10,587,0 
10,806,0 

17,587,0 
17,912,0 
18,015,0 
17,987,0 


Clearings. 


1,434,538.2 
1,305,346,8 
1,230.967.0 
983,675,6 
1,335,387,8 

124,352,7 

122,921.4 

98,333,2 

146,852,4 

110,402,2 

117,969,4 

95.681,6 

117,181,5 


a  Including  Government  deposits  and  for  Boston  and  Philadelphia  the  Item  "due 
to  other  banks."  At  New  York  Government  deposits  amounted  to  $76,310,800  on 
Jan.  4,  against  $78,889,100  on  Dec.  28;  at  Boston  on  Jan.  4  to  $6,420,000.  against 
$0,423,000  on  Dec.  28. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  4;  also 
totals  since  the  beginning  of  the  first  week  in  January: 


FOREIGN  IMPORTS 

AT  NEW  YORK. 

For  the  week. 

1908. 

1907. 

1906. 

1905. 

Dry  Goods 

$3,591,357 
9,081,842 

$3,827,756 
11,939,471 

$3,712,594 
10,996.013 

$3,127,174 

General  Merchandise 

10,2S2,376 

Total 

Since  January  1 . 
Dry  Goods 

$12,673,199 

$3,591,357 
9,081,842 

$15,767,227 

$3,827,756 
11,939,471 

$14,708,307 

$3,712,594 
10,996,013 

$13,409,550 
$3,127,174 

General  Merchandise 

10,282,376 

Total  1  week 

$12,673,199 

$15,767,227 

$14,708,607 

$13,409,550 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
wreek  ending  Jan.  4  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1908. 

1907. 

1906. 

1905. 

For  the  week 

$10,451,853 

$11,231,310 

$12,458,650 

$9,225,597 

Prevlousl  y  .reported . . 

Total  1  week.   

$10,451,853 

$11,231,310 

$12,458,650 

$9,225,597 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  4 
and  since  Jan.  1  1908,  and  for  the  corresponding  periods  in 
1907  and   190G: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain 

$30 
14,000 

$14,000 

$3,152,600 

687,080 

72,998 

523,954 

909 

872,622 

1,738 

France 

Germany    _        __    _ 

West  Indies 

Mexico 

South  America  . 

All  other  countries.. 

Total  1908 

$14,030 

6,000 

518,000 

$636,642 
336,000 

868 

$14,000 

6,000 

518,000 

$197,050 

$5,311,901 

109,247 

26.276 

$2,200 

37,898 

45,557 
2,890 

Total  1907 

$106,980 

Total  1906 

26,276 

Silver. 

Great  Britain 

France 

Germany 

West  Indies 

Mexico    

South  America 

All  other  countries  .. 

Total  1908 

$973,510 

531,981 

1,109,494 

$197,050 

278,671 

1,109,494 

$88,545 

100,384 

42,947 

Total  1907 

$100,329 

Total  1906 

42,947 

Of  the  above  imports  for  the  week  in  1908,  $1,403,110 
were  American  gold  coin  and  $29,957  American  silver  coin. 
Of  the  exports  during  the  same  time  14,030  were  American 
gold  coin  and were  American  silver  coin. 


Ranking  mul  If  hiauciiiX. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  comes 
of  our  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES." in  which  we  review  past  events  and  existing  conditions 
in   the  financial  and   business   worlds. 

Spencer  Trask  &  Co„ 

WILLIAM    AND   PINE   STS..         -        -         NEW    YORK 
Branch  Offices:    Chicago.  III.,  and  Albany.  N.  Y.      


Moffat   &   White 

Members     New     York    Stock    Exchange. 
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Wall  Street,  Friday  Night,  Jan.  10  1908. 

The  Money  Market  and  Financial  Situation. — The  security 
markets  have  responded  to  the  more  favorable  financial  sit- 
uation by  increasing  activity  and  a  substantial  advance  in 
prices.  The  upward  movement  in  shares  has  not  progressed 
without  interruption,  however,  as  on  two  days  of  the  week 
there  has  been  a  decided  reactionary  tendency;  but  nearly 
the  entire  Stock  Exchange  list  is  several  points  higher  as 
a  result  of  the  week's  operations.  In  the  bond  market,  also, 
the  dealings  have  been  on  a  larger  scale  than  for  many 
months  past,  at  steadily  advancing  prices. 

Evidences  of  the  improved  financial  situation  referred  to 
are  seen  in  the  decidedly  lower  rates  for  call  loans  now  pre- 
vailing, in  more  liberal  offerings  of  money  on  time  and  a 
more  active  interest  in  commercial  paper.  The  same  im- 
provement is  shown  abroad  by  a  reduction  of  the  Bank  rate 
at  Paris  from  4%  to  3J^%  and  by  the  strong  position  of  the 
Bank  of  England  as  set  forth  in  the  weekly  statement. 

Not  all  the  events  of  the  week  had  a  corresponding  effect. 
The  announcement  of  the  passing  of  the  Chicago  Great  West- 
ern Railway  into  the  hands  of  receivers  checked  the  upward 
movement  in  shares  for  the  time  being,  and  the  well  known 
needs  of  other  railroad  systems  is  keeping  some  stocks  on  the 
inactive  list. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2%  to  9%.  To-day's  rates  on  call  were  3K@6%. 
Prime  commercial  paper  quoted  at  6%@7%  for  endorse- 
ments and  6%@7%  for  best  single  names,  but  all  transac- 
tions subject  to  special  agreement. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £2,227,746,  and  the  per- 
centage of  reserve  to  liabilities  was  48.15,  against  35.62  last 
week. 

The  discount  rate  remains  at  6%,  as  fixed  Jan.  2.  The 
Bank  of  France  shows  a  decre  ase  of  1 ,850,000  francs  gold  and 
2,025,000  francs  silver. 

The  New  York  City  Clearing-House  banks  in  their  state- 
ment of  Jan.  4  showed  an  increase  in  the  reserve  held  of 
$8,045,900  and  a  deficit  of  $11,509,550  under  the  required 
reserve,  against  a  deficit  of  $20,170,350  the  previous  week. 


1908. 
Jan.  4. 

Dllterencc 

from 

previous  week. 

1907. 
Jan.  5. 

1906. 
Jan.  6. 

Capital 

$ 
129,100,000 
163,396,900 
1,132,871,800 

72,316,300 

*1, 048. 405, 800 

192.120,900 

58,486,000 

250,606,900 
262,116,450 

$ 

$ 

123,150,000 

156,632,300 

1,049,667,500 

53,664,200 

1,000.578,300 

172,951,400 

77,341,000 

250,292,400 
250,144,575 

S 
116,472.700 

Surplus -   -   . 

140,800,500 

Loans  and  discounts. . 

Circulation 

Net  deposits 

Specie 

Dec.  14,822,600 
Dec.        579,700 
Dec.     2.459,600 
Inc.      4,246,600 
Inc.     3,799,300 

Inc.     8,045,900 
Dec.        614,900 

1,004,658,300 

52,912,900 

983.742,800 

167,336.000 

Legal  tenders 

Reserve  held 

25%  of  deposits 

79,170,700 

246.506,700 
245,935,700 

Surplus  reserve 

def.  11,509,550 

Inc.     8,660.800 

147,825 

571,000 

*  $76,310,800  United  States  deposits  included,  against  $7S,889,100  last  week  and 
$16,401,600  the  corresponding  week  of  last  year.  With  these  United  States  deposits 
eliminated,  the  surplus  over  the  required  reserve  would  have  been  S7, 568, 150  on 
Jan.  4,  against  a  deficit  of  S448.075  Dec.  28. 

Foreign  Exchange. — The  market  was  dull  and  irregular 
this  week,  with  long  firm,  short  steady  and  cables  lower; 
gold  arrivals  for  week,  $3,600,000.  The  Bank  of  France 
reduced  its  official  rate  of  discount  this  week  to  3J^%  and 
there  was  a  fall  in  open  market  rates  at  all  the  chief  cities. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  80^@4  82  for  sixty  day  and  4  863^@4  87  for  sight. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8140@4  81^  for  long,  4  8550@4  8560  for  short  and  4  86@ 
4  8610  for  cables.  Commercial  on  banks  4  80%@4  81  and 
documents  for  payment  4  79%@4  80 %.  Cotton  for  pay- 
ment 4  79%  @4  80,  cotton  for  acceptance  4  80% @4  81  and 
grain  for  payment  4  80^@4  80%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  21%@5  20%a  for  long  and  5  18^@5  l8V8d  for  short. 
Germany  bankers'  marks  were  94@94  1-16  for  long  and 
94  11-16@94%  for  short.  Amsterdam  bankers'  guilders 
were  40  12@40  14  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  17J^c;  week's 
range,  25f.  Uyof-  high  and  25f.  16c.  low. 

The  week's  range  for  exchange  rates  follows: 


-Lon/j- 


-Short- 


-Cables- 


Slerllng,  Actual — 

High 4  8140  ©4  81^ 

Low  ..  1  8035  @4  8040 

Paris  Bankers'  Francs — 

High 5  21 X  @5  205^o 

Low 5  23*1  <§  5  2214  • 

Germany  Bankers'  Marks — 

High 94  (3      94  1-16 

Low 93  @     93M 

Amsterdam  Bankers'  Guilders — 

High 

Low 


4  8560 

4  8530 

5  IRVisd 

5  18J^a 

94  11-16 

945-6 

40  12 
40 


<§  1  8570 
(5  1  S540 

(r  .",    I7}4k  I 

@  5  \KVsd  1 

<5    94  11-161 

©  40  14  I 

@   40  1-16  I 


14  8635 
14  8585 


(5  1  S640 
®4  8610 


Less:     a  1-16  of  1%.     d  1-32  of  1%.     h  3-32  of  1%. 
Plus:— A:  1-16  of  1  % .     x  1-32  of  1  % .     y  3-32  of  1  % . 

The  following  were  the  rates  for  domestic  exchange  on  New 
York  at  the  undermentioned  cities  to-day:  Savannah,  buy- 
ing, 50c.  per  $1,000  discount;  selling,  75c.  per  $1,000  pre- 
mium. Charleston,  selling,  $1  per  $1,000  premium.  New 
Orleans,  bank,  75c.  per  $1,000  discount;  commercial,  $1  per 


$1,000  discount.     Chicago,  40c.  per  $1,000   discount.     St. 
Louis,  75c.  per  $1,000  premium.     San  Francisco,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $7,000  at  24  to  24%. 

The  market  for  railway  and  industrial  bonds  has,  as  noted 
above,  been  more  active,  the  transactions  at  the  Exchange 
averaging  nearly  $4,000,000,  par  value,  per  day.  Prices 
have  generally  advanced,  several  issues  closing  with  a  gain 
of  from  1  to  4  points. 

Some  of  the  industrial  bonds  have  been  notably  strong,  in- 
cluding United  States  Steel,  American  Tobacco  and  Central 
Leather  issues,  the  former  on  an  active  demand.  Brooklyn 
Rapid  Transit  ref.  con.  4s  have  been  very  active,  and  show 
a  fractional  net  gain.  Interboro-Metropolitan  4>£s  have  ad- 
vanced 2  points. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $20,000  2s  reg.,1930,at  104)^  and  $14,000  4s 
coup.,  1925,  at  120%  to  121%.  The  following  are  the  daily 
closing  quotations;  for  yearly  range  see  third  page  following. 


Jan. 
10 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18    coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


Interest 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Periods 

4 

6 

7 

8 

9 

Q — Jan 

*104y2 

*104H 

*U)4}4 

104^ 

104  y2 

Q — Jan 

*ioiy2 

*W4y2 

*104J^ 

*104J^ 

*104J^ 

Q— Feb 

*100% 

*10U:,4 

*10034 

*10034 

*10054 

Q— Feb 

*iov/2 

*101'., 

*WV/i 

*uny2 

*ioiy2 

Q— Feb 

*100M 

*100J^ 

*ioom 

*100!4 

*100M 

Q— Feb 

*119 

*119 

*119 

*Wdy2 

*119H 

Q— Feb 

*119 

*119 

*119 

120?4 

V2VH 

Q— Nov 

*103J-£ 

*i03y2 

*103*4 

*wi>A 

*103H 

*W4% 
*104^ 
*100»4 

*ioiy2 

*ioom 

*U9ii 

*121 

*103^ 


*  This  is  the    price  bid  at  the  mornng  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  continued  more  active  and  prices  have  further  advanced. 
There  was  a  tendency  to  reaction  on  Tuesday,  on  Wednesday, 
and  again  to-day,  but  the  market  was  notably  strong  on 
Monday  and  Thursday,  with  the  result  that  a  considerable 
portion  of  the  active  list  is  from  1  to  5  points  higher  than 
last    week. 

The  anthracite  coal  shares  have  been  exceptionally  strong 
and  were  leaders  of  the  upward  movement.  Lackawanna, 
on  sales  of  a  few  shares,  advanced  90  points;  Delaware  & 
Hudson  12  points;  Central  of  New  Jersey  10  points,  and 
Reading,  by  far  the  most  active  stock  on  the  list,  has 
covered  a   range  of   over  9  points'  closing   near  the  highest. 

On  the  other  hand,  Chicago  Great  Western  issues  declined 
sharply  on  the  appointment  of  receivers  for  the  company 
and  Canadian  Pacific  and  Missouri  Pacific  are  from  1  to  3 
points  lower.  Atchison  and  Louisville  have  been  weak 
to-day  and  close  with  a  fractional  net  loss. 

General  Electric  has  advanced  4^2  points,  Consolidated 
Gas  5,  Smelting  &  Refining  3,  Steel  preferred  2%  and  other 
industrial  stocks  are  from  1  to  2  points  higher. 

For  daily  volume  of  business  see  page  102. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Jan.  10. 


Alice  Mining 

Balaklala  Copper 

Canadian  Pacific  rights. 
Chic  Un  Trae  trust  rects. 

Comstock  Tunnel 

Federal  Sugar,  pref 

Gt  Northern  subscript'n 

receipts,  80%  paid 

Homestake  Mining 

Manhattan  Beach  Co 

Morris  &  Essex 

New  York  Dock 

N  YNH  &H  rights 

N  Y  &  N  J  Telephone.  _ . 

Ontario  Silver  Mining 

Quicksilver  Mining,  pref. 
Western  Maryland 


Sales 

1or 
Week. 


800 

450 
150 
600 
750 
200 

600 
135 
100 
120 
100 
751 
150 
200 
200 
ion 


Range  }or  week. 


Lowest. 


$3  Jan 
S2  Jan 
8J^Jan 
2  Jan 
22c.  Jan 
75     Jan 

115M-fan 
67     Jan 

2MJan 

165     Jan 

30     Jan 

3%  Jan 
98     Jan 

2     Jan 

l^Jan 
HMJan 


Highest. 


$3^  Jan 
S2^Jan 
8%  J an 
2%  Jan 
25c.  Jan 
80     Jan 

118>|Jan 
67     Jan 

2J^Jan 

170     Jan 

30     Jan 

4%  Jan 
98<4Jan 

2     Jan 

1*4  Jan 
11^  Jan 


Range  Year  1907. 


Lowest.     I    Highest. 


$3       June 

$\y2  Nov 


\%    Oct 
19c.     Nov 
76        Feb 


98 

54 

4 

155 

25 

i  85 


Oct 
Oct 
Mch 
Dec 
Oct 
Nov 
Oct 


%iy2 
$11 


Jan 
July 


2H  Dec 
Wi  July 
6         Oct 


3% 
50c 
100 

130M 

85 

5 

179 

42 

^4^ 
115 

30^ 


May 
Jan 
May 
-4 
Apr 
Feb 
Jan 
May 
Jan 
Dec 
Jan 
Feb 
June 
Jan 


Outside  Market. — The  improved  feeling  which  charac- 
terized trading  in  outside  securities  last  week  has  continued, 
the  strength  on  the  Stock  Exchange  on  the  closing  days  con- 
tributing to  a  further  general  improvement  in  values  on  the 
"curb."  Copper  shares  were  firm.  Boston  Consolidated 
Copper,  after  a  fractional  loss  to  11%.  moved  up  to  13%. 
British  Columbia  Copper  so!d  up  from  4yg  to  4%  and  to-day 
jumped  to  5%.  Butte  Coalition  from  16%  advanced  to 
16^,  dropped  to  15%  and  recovered  again  to  16%.  Cumber- 
land Ely  fell  from  7  to  6%  and  ran  up  to  7%,  ending  the  week 
at  7%.  Greene  Cananea  from  7  rose  to  IY2,  the  close  to-day 
being  at  7%.  Nevada  Consolidated  Copper  sank  from  9}^ 
to  9,  moved  up  to  9%  and  back  finally  to  9\4.  Nevada  Utah 
advanced  from  3%  to  4%.  Trinity  Copper  registered  a 
gain  of  2  points  to  17 1-^.  Nipissing  ranged  between  7  and 
lYi-  Among  the  specialities,  Consolidated  Steamship  4s 
were  prominent  by  reason  of  a  sharp  rise  in  the  price  on  ac- 
tive trading.  After  fluctuating  between  85/i  and  9%,  it 
jumped  to  10}-^  on  Thursday,  the  close  to-day  being  at  10. 
American  Tobacco  advanced  to-day  Sy?  points  to  258^. 
Standard  Oil  rose  from  474  to  480,  sank  to  470  and  to-day 
moved  up  to  479.  The  close  was  at  478.  Manhattan  Tran- 
sit went  up  from  2%  to  3%  and  back  to  3.  Chicago  Subway 
ran  up  from  16%  to  18  and  ends  the  week  at  17%.  N.  Y. 
N.  H.  &  Hartford  con  v.  6s  gained  a  point  to  113%  and  to- 
day rose  to  115,  the  close  being  at  114%.  Adams  Express 
rose  from  80^  to  83. 

Outside  quotations  will  be  found  on  page  102. 
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occupying   iwii    pa..-..* 


STOCKS— H IGH  EST  AN  O  LOWEST  SALE  I  RICES. 


Soturday 
Jan.  4 


693s 
85 
69 
82% 

♦77 
40% 

1 5734 

*58 
§165% 
2»34 

♦13 
*_ 

7% 
49'- 
2712 
91* 
106 
*137 
§99% 
128U 
138% 
*1S0 
*118 
141 
*3 
♦  11 


701.1 

85 

71% 

83 

84 

41% 

74 
158 

60 
165U 

30l2 

15 

50 
8 

491" 

301* 

934 

107% 

99% 
1281^ 
138% 
200 
125 
141 
5 

20 


57 
*90 

24U 

52% 

43 

154 

♦400 

20% 
*56 
S3  534 

*7% 
♦  15 

1634 
*3334 
*2334 
♦65 
*74 
117% 

50 


57 

25% 

52% 

43l8 
154% 
435 

20% 

60 

3534 
9 

15% 

17 

3434 

25<" 

80 

90 
118% 

50"'4 


Monday 
Jan.  6 


69% 
84% 
71 
8234 
*76 
40% 

* 

156% 
*59 
16934 
30% 
*12 
* 

7% 
*48 
28% 
9% 
100% 
139 
99 
1291" 
139% 
♦  180 
*120 
*140 
*3 
11 


71% 

85 

72 

83% 

84 

41% 

74 
158% 

60 
173 

30% 

15 

50 
7% 
100 

31 

10 
108% 
140 
101 
131 
140% 
200 
125 
160 
5 

11 


8% 
*25 
*60 

69% 
♦70 
12534 
634 

18% 

10% 
♦27 
*64 
*22 
♦50 

12 
*30 
♦32 

93% 
120 
*19 

15 

2434 

63 

*S0 

*118 

.  25% 

♦56 

44% 

$102% 

*43% 


58 

89 

24% 

521* 

43 
1551" 
420 

2034 

57 
♦35 

*7% 

15 

1634 

34 

24% 
♦05 
*74 
118 

51% 


58 
90 
25% 
52«4 

441" 
160 
450 

21% 

57 

"~9 

16 

17% 
34% 
24% 
80 
90 
120% 
52 


Tuesday 
Jan.  7 


6834 

85 
♦09% 

83 
*80 

40% 
*_ 
157% 
*59 
175 

30% 
*12 
* 

61  * 
*48 
*20 

8% 
10738 
140 
100 
130% 
1401" 
*180 
123% 
142 

*3 
♦11 


70% 

85 

7134 

83% 

84 

41% 

74 
158 

00 
175% 

301" 

15 

50 
7% 

28" 

9% 
108% 
141 
100% 
130% 
143% 
210 
128 
145 

5 
15 


Wednesday      Thursday         Friday 
Jan.  8  Jan.   9  Jan.  10 


57 

*90 
24% 
51% 

*43 

161 

470 
20% 

§5S 

*37% 
*8 

§15 
16% 
34% 
2434 

♦65 

*74 

118% 
5034 


57 

"2584 

52lo 

44 
107 
4841" 

21% 

58 

41 
9 

15 

17 

35 

25 

80 

90 
12034 

52 


8% 

"85" 
70 
75 

127% 
7 

18% 
10% 
32 
65 
24 
54   r 
12  ; 

50    • 

35 

95 
120 

25 

15% 

25 

63 

82U 
125  " 

251" 

58 

45 
102% 

4434 


92 

*24 
*85 
*54 
128% 

33% 
§65 
*70 
11934 
100% 
*S2% 
♦75 
*7S 
111 
*6t) 
♦SO 

9",  % 
*76 
♦74 

15% 

29 
♦55 

29% 
♦11% 
♦29 

7234 
107% 

12% 
136% 
♦  191" 

20 

*9U 

1434 

35% 

89l4 
119 

SO 


8% 
*25 
♦60 

70 
*70 
120 

634 
*18 
*101" 
*27 

65 

23% 
♦50% 

12% 

♦32" 
941" 
120 

♦  19 
15% 
25 
63% 
83 

*118 
25% 

♦  56 
42% 

102 
4334 


8% 

*8"5"" 

70 

75 
127 
6% 

19 

11 

32 

66 

23% 

54 

12% 

"35  " 

95% 
120 
25 
16 

25*4 

6334 

84% 
125 

26% 

58 

45% 
102 

4334 


9234 

27 
105 

65 
129% 

34 

65 

85 
123 
107% 

S5 

90 

85 
111% 

62 

85 

99% 

78 

77% 

15% 

291" 

65 

201" 

141" 

30% 

731" 
1071- 

13 

30% 

201" 

20  " 


14-8 
35% 
S9% 

12U% 
SO 


92% 

24% 
♦85 
♦50 
128% 

3334 

65 
♦70 
122 
107 

S4 
*75 
*7S 
111 

60 
§85% 

98% 
♦76 

76 

15% 

29% 
♦55 

291" 
*111" 
*29" 

7234 
107% 

1234 

3034 

20 

18 

*9U 

14»4 

35% 

85% 
119% 

81 


93% 

27 
105 

65 
129 

34% 

65 

84 
125% 
108% 

8434 

90 

85 
1127j 

61 

85% 
100% 

78 

76 

1534 

30% 

65 

29% 

141" 

30% 

743 
1081; 

13% 

363, 

20% 

19 

10 

14% 

361 

85% 
121% 

81 


♦20 
♦60 

70 

75 
12534 
634 

18% 

10% 
♦27 

67 
♦22 

52 
♦  12 
♦30 
♦32 

94 
120 
♦20 

15% 

25% 

64 
§84% 
♦  119 

25% 
♦57 

41% 
104 
§4334 


68% 

8434 

♦70% 

82% 

♦  NO 
39% 

* 

156 
♦58 
174 
2934 

♦  12 
* 

4% 
♦30 
21 
61* 
100% 
♦139 
100 
131% 
141% 
*182 
*122 
♦145 
♦3 

♦  11 


69% 

8434 

70% 

83 

S3 

40% 

74 
15634 

62 
174 

30 

15 

50 
634 

60 

21 

8% 
10734 
141 
100 
131% 
143 
200 
127 
160 
5 

15 


50 
92 

2-!% 
5134 

*42 

Kill" 

485 
20% 

♦  50 
3.S% 
♦  S 

*141" 

15% 

3234 
2334 
♦65 

♦  74 
1183J 

50% 


56 

92 

25% 

5134 

44 
165 
500 

20% 

60 

38% 
9 

15% 

17 

34% 

25 

90 

90 
1203g 

501" 


30 

85 

70 

75 

126% 

7 

19 

10% 

32 

67 

24 

52 

14 

50 

35 

95 
120 

25 

15% 

2534 

64% 

841" 
125 

2534 

58 

44 
104 

4334 


92% 

28 
♦85 

65 
129% 

33% 

65 
♦70 
122% 
107 

83% 
♦  75 
♦80 
111% 

59 

84% 

9S34 

78 

76 

1538 

30% 
♦55 

2934 
*111" 

29% 

73% 
108% 

121" 

36% 

20 

18 

10 

14% 

37 

86 
119% 
♦SOI" 


93Vi 

28" 
105 

651" 
1291" 

3434 

65% 

84 
125 
10734 

84% 

90 

85 
112% 

60% 

84% 
1001" 

79 

76 

1534 

301" 

65 

30 

141" 

29% 

74% 
108% 

13% 

36% 

20% 

18 

10 

14% 

37% 

86 
121% 

821" 


♦20 
§70 

70% 
*73 
125% 
634 

18% 

♦  10 

♦25 

§68% 

♦21 
5134 

♦12 

♦40 

♦32 
93% 

120 

♦20 
15% 
2434 
64% 
85 
♦118 
2438 
573g 
41% 
♦  105 

♦43% 


30 

70 

70% 

80 
125% 
7% 

1934 

11 

35 

68% 

24 

5134 

14 

50 

35 

94% 
120 

25 

1534 
2434 

6434 
87 
125 
25% 

57% 
4234 
115 
4434 


68% 

85 
71 
8334 
♦80 
40 

156% 

♦57 
178 
30% 

♦  12 
* 

4% 
♦30 
21% 
6 
1071" 
143 
102 
134 
143 

♦  ISO 
♦124 

♦  142 

♦3 

♦  11 


70% 

85 

71 

s;  4 

84 

4234 

70 
15734 

61 
178 

31% 

15 

50 
5% 

21% 
6% 
109% 
143 
103 
134 
145 
210 
127 
160 
5 

15 


57 
♦90 

2434 

51% 

4334 
165 
§500 

20 
♦56 
♦38 

*8 

16 

16 

33 

24% 

♦  05 

♦  70 
119% 

50% 


5734 

25% 
52 

43% 
167 

500 
20% 
CO 

"9" 

17% 
17 
34% 
251" 
80 
96 
12134 
51 


91% 

27% 
♦85 

64% 
129 

3338 

65 
♦74 
119% 
100 
♦84 
♦75 
♦80 
111 
§00% 

♦  / 71 " 
98% 

♦76 
♦75 

14 

28 
♦55 

29 

♦  11% 
♦27% 

73% 
108% 
11% 
34 

♦  19% 
•15 

♦9% 
14-% 
35% 
86 
118% 
82 


93 

28% 
105 

65 
129% 

34% 

65 

84 
123% 
1073, 

84% 

90 

85 
11134 

601 

85 
100 

80 

77% 

15 

30 

65 

29 

14% 

30% 

7334 
109 

1238 

37 

20% 

20 

T-84 
37 

86 

120% 
83 


♦20 
♦00 

71% 

80 

126 

7 

19% 

10% 
♦25 

69 

2334 

5134 
♦  12 
♦40 
♦30 

95 
121 
♦20 

15% 

2434 

65 

SOU 
1241" 

25% 

57% 

43 
107% 
♦4334 


8 

26 

85 

71% 

80 
127 
7% 

2(  34 

10% 

35 

69 

233, 

5134 

14 

50 

35 

95% 
122% 

25 

15% 

24% 

651" 

90% 
128 

25% 

57's 

441" 
110 

44% 


6938 

♦  85 
70% 
8434 

♦80 
4 134 

E 

156% 
♦52 
180 
31 
♦12 

""5" 

♦31 

♦20 
7% 

110 

144% 

104 

134 

143% 
*1N0 

120% 
♦  145 
♦3 

♦  11 


71 

86 

72% 

86% 

83 

43% 

71 
15834 

60 
180 

31's 

15 

50 
5% 

50 

25 

734 
113% 
144% 
105 
135% 
1451" 
200" 
126% 
160 
5 

15 


56% 

♦  90 
24% 
51 
43 

165 
♦495 
20% 

*56 

♦38% 
81" 
16% 
15% 
33% 
23% 

♦65 

♦70 

1205s 
51 


50% 

97 

26 

52 

44 
168 
510 

20% 

59 

"  ~8~1" 
18% 
17 
353 1 
26% 
80 
90 
1221" 
513, 


9238     9438 
§30        30 
♦85      105 

♦  60        72 
130      133 

34        35% 
6434    65% 
81        81 
121%  12338 
1063,  1071" 

84  90 
♦90   100 

85  88 
111%  113% 
♦58   60 
♦77%  85 
100 

80 

78 

14% 

27% 
♦55 
♦30 
*111" 
♦28  " 

73% 
109 

1138 

34 

20 

18% 

♦  10 
1434 
36% 
8634 


10, 
80 
821 
14% 
287 
65 
301 
141 
30% 
75% 

1091" 
12 
35 
20% 
19% 

"l47i 

36% 
87 


119%  123% 
S25«     831" 


♦20 
♦60 
72% 

♦  75 
12634 

7% 
20% 

♦  101" 
♦27 
§09 

231" 
51% 
14 

♦40 

♦30 
9334 

1221" 
25 
15% 
241" 
6534 
91% 

12934 
25% 
58 
42% 

110 


25 

85 

74 

80 

12734 
7% 

22 

11 

32 

691 

23% 

51% 

14 

50 

35 

97 
123 

25 

15% 

24% 

66 

93 
131% 

26% 

58% 

44% 
112% 


Sales  01 

the 

Week 

Shares 


01 


,300 
800 
900 
022 


010 


478 


650 

020 


,950 
100 
141 

00b 
030 
856 

705 
,772 


,350 
300 


100 
200 


,400 
300 
,185 
060 
110 
556 
830 
,410 
320 
100 
120 
,215 
,550 
,800 
,000 


STOCKS 

NEW    VORK  STOCK 
EXCHANGE 


126 
3 


385 
600 


28 
450 

20 
700 
210 
500 
720 
250 
770 


545 
600 
585 
500 


9534 
301" 

105 
70 

132% 
35% 
6£?4 
84 


94% 

30 
♦90 
♦65 
132 

34 

6  434 
♦74 
122%  124% 
10034  10734 

91        91% 
♦85      100 
♦8S1"  100 
11234  114% 

60        62 

85        90 

10533  10S 

§81%     81% 

82% 

14% 

2834 

59% 

29U 
♦  11% 
♦28 
41 


821 

1534 

30 

61 

30 

14% 

30% 
763s 


10938   109% 
9%     11% 


29% 
20% 

18 

♦  10% 

♦  14 
361* 
86% 


361 

2()34 

20 

"l434 

3734 
871 


122%  124% 
82   83% 


,200 
,923 
100 
,100 

,860 
,225 
,760 
,900 
,075 
550 
,100 
727 


26 


035 
710 


42 


500 
,430 
,600 
110 
,940 
,600 
,100 


65 


571 

2 
5 
9 


1 
1 

400 
1 


300 
,046 
50( 
200 
,900 
110 
,26( 
.900 
,550 
400 
800 


,620 
,020 
,000 
,000 
.200 
700 

20C 

,30C 
,370 
.100 
,500 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     pref.. 

Atlantic  Coast  Line  RR.. 

Haltlmore  &  Ohio 
Do      pref 

Brooklyn  Rapid  Transit.. 
Buffalo  &  Susque,  pref 

(■"anailian  Pacific 
Canada  Southern  

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chicago  Great  Western.. 

Do     4%  debentures 

Do     5%  pref    •A" 

Do     4%  pref  "B" 

Chicago  Mllw  &  St  Paul.. 

Do    pref 

Do  com  ctfs  25  %  paid 
Do     pref  ctfs  25  %  paid 

Chicago  &  North  Western 
Do    pref 

Chic  St  P  Minn  &  Omaha 
Do     pref 

Chicago  Termln'l  Transfer 
Do    pref 

Chicago  Union  Traction.. 
Do     pref 

Cleve  Cin  Chic  &  St  L 

Do     pref 

Colorado  &  Southern 

Do     1st  preferred 

Do     2d    prefened 

Delaware  &  Hudson 
elawure  Lack  &  West'n 
Denver  &  Rio  Grande 

Do     pref.. 

Detroit  United 

Duluth  So  Shore  &  Atlan 

Do     pref 

ITrie 

-E-J     Do     1st   pref. 

Do     2d    pref 

Evansvllle  &  lerre  Haute 

Do     pref 

Great  Northern  pref 

Iron  Ore  Properties 

Green  Bay  &  VV.deb  ctf  A 

Do  deb  ctf  B 

Havana  Electric 
Do    pref 

Hocking  Valley  tr  rects.. 
Do  pref 

Illinois  Central 
nterboro-Metropolltan  . 

Do    pref 

Iowa  Central 

Do    pref . 

KC  Ft  S  &  M ,  tr  cts  pref 
ansas  City  Southern.. 
Do    pref 

Lake  Erie  &  Western, 
Do    pref 

Long  Island 

Louisville  &  Nashville... 

Manhattan  Elevated 
etropolitan  Street 

Mexican   Central 

Minneapolis  &  St  Louis.. 

Do    pref . 

Minn  St  P  &  S  S  Marie.  — 

Do    pref 

Mo  Kansas  &  Texas 

Do     pref 

Missouri  Pacific 

TV1  ash  Chatt  &  St  Louis. . 
i-*  at  of  Mex,  non-curu  pf. 

Do   2d  pref 

N  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis 

Do     1  st  pref 

Do     2d  pref.. 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western. 
Norfolk  &  Western 

Do     adjustment  pref 

Northern  Pacific 

Do     subscrlp  rects 

Pacific  Coast  Co 
Do     1st   pref 

Do     2d    pref 

Pennsylvania 

Plttsb  Cin  Chic  &  St  L... 
Do    pref 

Reading    
1st  pref 

2d    pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr,  1st  pref.. 

Do    2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co..    . 

Do    pref 

Southern  v  tr  cfs  stamped 
Do    pref  do 


On 


Range  lor  Year  l'.i07 
basis   01    HM-share    tots. 


Lowest 


6638  Nov22 

78     Nov20 

58     Nov  21 

7538  Nov 21 

75     Nov27 

2034Nov21 

74%NovlO 

138     Nov21 

52     Nov  14 

144     Nov  26 

.23%  Nov 22 

8%  Nov21 

48     Sep  16 

6%  Nov  23 

46     Dec  19 

21     Dec  13 

8%  Dec  14 

93i*Nov21 

130  "Nov  15 

Nov  20 

Oct  30 

Oct  30 

Oct  25 

Oct  29 

Dec  16 


T85 
111 
126 
185 
106 
137' 


3% 


48 
86 
17 
41 


'Texas  &  Pacific. 

-I  hird  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.  . 

Do  pref 

Twin  City  Rapid  Transit 

Union  Pacific 
Do     pref    _ 


Oct    7 

Mch27 

2%  Aug  17 

7     Dec  14 

Nov  22 

Dec  20 

Nov  15 

Nov21 

291"  Nov  25 

12:;%  Oct  30 

369%  Oct  30 

16     Nov  23 

53     Nov  26 

3134Dec    2 

6%  Oct  17 

10     Nov  21 

:2%Nov21 

28     Nov21 

20     Nov22 


90 
107% 

37 

75 
534 

24%. 

72 

63 

64 
110 
47g 

14 
91* 

29 

60 

IS 

45 

11 

3934 

26 

85% 
100'S 

23 

1234 

23% 
z62% 

CO 
110 

2034 

o3 

44% 

97 

39% 

13% 
Z8y 

1934 

85 

41 
127% 

28 

56 

70 
100% 

91% 

56 

65 

85 
£103% 

51 

69% 

70% 

73 

67 

11% 

26% 

68 

24 

11 

25 

63% 
100 

10 

291" 

17% 

10 
9 

1634 

2934 

6834 
100 

7., 


Apr  4 
Oct  30 
Oct  25 
Oct  29 
Oct  30 
Oct  14 
Apr  1 
Nov22 
Novl5 
Nov  16 
Oct  22 
Nov21 
Nov29 
Dec  2 
Oct  29 
Mehl4 
Mch25 
Nov  4 
Novll 
Dec  4 
Nov21 
Oct  25 
Dec  27 
Nov  22 
Dec  28 
Dec  31 
Oct  23 
Oct  24 
Nov  22 
Nov  21 
Dec  27 
Dec  24 
Nov29 
Oct  30 
Dec  26 
Oct  30 
Nov  7 
Oct  30 
Nov  4 
Oct  23 
Oct  24 
Oct  29 
Oct  24 
Nov  4 
Nov  1 
Nov  6 
Dec  7 
Nov  4 
Oct  23 
Oct  25 
Oct  24 
Oct  22 
Nov  1 
Nov22 
NOV22 
Oct  7 
Nov  19 
Nov22 
Nov  22 
Oct  24 
Oct  24 
Nov21 
Nov  23 
Nov  21 
Nov  27 
Dec  17 


Dec  :0 
No\  26 

Nov  22 
Oct  24 

Aug  14 


Highest. 


108%  Jan    7 

101%  Jan  12 

133%  Jan    5 

122    Jan    5 

94%  Jan  10 

83%  Jan    7 

85S4Feb    8 

1951"  Jan    4 

051"  Jan  14 

22t)    Jan  29 

56    Jan    5 

27%  Jan    5 

69    Jan    5 

Jan    2 

Feb  25 

Feb  14 

Jan    5 

157%  Jan  14 

165'"Jan    5 

141    Jan  14 

Jan  15 

Jan  10 

Jan  10 

Jan    8 

Jan  19 

934  Feb  21 

25    Jan  11 

6%  Apr    3 

1938Jan 

92%  Jan 

1081"  Jan 

38%  Jan 

69%  Jan 

68%  Jan 

227%  Jan    . 

510  "Jan  24 

4278  Jan    7 

83?8  Jan  10 

80%  Jan  \\j 

191"  Jan    5 

39    Jan    4 

44%  Jan    5 

75%  Jan    7 

67    Jan    7 


18 

79 
713. 

26% 


149 
205 
234 
170 
165 


92     Apr    5 

1893,  Jan    £ 

85    Jan    5 

75  Oct  29 
14%Jan  17 
47  Jan  3 
861"  Jan    4 

114  Mch  6 
94    Jan    5 

172  Jan  3 
39  Jan  23 
75%  <Tan  7 
287s  Jan  4 
51  Jan  7 
80  Jan  1U 
3034  Jan  6 
6134Jan  8 
28%  Jan  12 
67%  Apr  26 
671*  Jan    9 

145%  Jan    5 

146  Feb  13 
107     Jan  23 

27%  Jan  fi 
59  Jan  15 
90     Jan  24 

140% Jan    3 

168  Jan 
44-%  Mch 
7234  Jan 
923,  Jan 

147  Jan 
593j  Jan 
27     Feb  14 

13434Jan  10 

03i" Jan    7 

110    Jan  16 

yis4Jan    7 

1S9    Jan    9 

48%  Jan    6 

92%  Jan    5 

901*  Jan  10 

189%  Jan    7 

134     Feb  13 

124%  Jan    7 

76  Nov  8 
125  Mch  8 
1413sJan    8 

78    Jan  22 

1051"  Jan    5 

139%  Jan    7 

02    Jan    7 

94    Jan    fe 

30% Jan    £ 

64%  Jan    5 

70  "Jan  11 

483gJan    5 

25i" Jan    7 

62%  Feb  15 

96%  Jan  14 

118%  Jan  14 

34    Jan    5 

94%  Jan 

37%  Jan 

123    Jan 

29    Jan 

3334  Jan    . 

54%  Apr  12 

108%  Jan    7 

183     Jan    5 

9ti     May  2 


Range  lor  Previous 
Year  <]'J06> 


Lowest 


8538 
3-98 
131% 
10534 

91 

71 

83 
155% 

65% 
204 

51% 

25% 

70 

16 

79% 

70 

24% 
1146% 
1100 


Mav 
Dec 
J'ly 
May 
Oct 
J'ly 
Jan 
May 
J'ne 
May 
Nov 
Sep 
Dec 
J'ne 
Sep 
Dec 
Nov 
Dec- 
Dec 


Apr 

Aug 


192 
225 

168     J'ne 
175     Nov 

934  Apr 
25     Dec 

3%  May 


ly 

Dec 

"'ly 

Jan 
ir 
y 
y 
1  May 


11%  J 

89  D 

110  J' 
29%  J 
661"  Ap 
43     Ma 

189     Ma 
43734  _ 
36%  May 

83  Oct 
79%  Dec 
16  J'ly 
32  Apr 
38's  May 
74-%  Dec 
02%  Apr 
68  Dec 
80    J'ly 

C17S  Dec 
703,  Dec 
81%  Nov 
1  V'l  Oct 
33%  Jan 
7714  Jan 

"921 "  Nov 
164  "  May 
335,  J'ne 
70%  J'ly 
24    J'ly 

48  J'ly 
77  Oct 
22%  J'ly 

49  J'ly 
27%  J'ly 

75     Sep 

61%  Oct 

136%  May 

140     Sep 

103    J'ly 

1838  May 

581"  Dec 

90  '  Apr 
134  Dec 
1631*  Apr 

29  May 
04%  Apr 
85%  May 

133  May 
36  Apr 
18%  J'ne 

126  Nov 
59    Mch 

111  Apr 
80     May 

lS9%Dec 
4334  May 

84  Feb 
89%  Apr 

179%  May 


103  Jan 
105  Jan 
1051"  Jan 

122%  J'ly 

75  "  May 
May 
May 
Sep 
Apr 
J'ly 
J'ly 


100 

112 

89 

90 

221 
60 


60  FcD 

4oi"  J'ly 
201*  May 
4834  Ma  i 

61  May 
116     J'ly 

3  ibs  Nov 
931*  Dec 
28  "  May 
121  Nov 
25%  Dec 

25%  J'ly 

43    J'ly 

102    Dec 

138%  May 

911*  Mav 


Highest. 


1101"  Sep 

106    Jan 

167%  Jan 

125i,s  Sep 

99I"  Jan 

94%  Jan 

87     Feb 

2011"  Dec 

70%  J  an 

239%  May 

65%  Aug 

3538  Oct 

77%  Oct 

23%  Jan 

86i"  Jan 

80    Jan 

39%  Jan 

199%  Dec 

218     Aug 


240    Jan 

270     Mch 

198     Jan 

202    Jan 

18%  Jan 

4234  Jan 

133.  Feb 

47i«  Mch 

109%'  Jan 

118    Jan 

41     Oct 

73%  Feb 

69  "  Dec 
23434Nov 
560    May 

5178  Jan 
yiu  Jan 

102  "Feb 
2278  Jan 
45  Jan 
50%  Jan 
83  Jan 
7038Jan 
76  Jan 
94     Aug 

348  Feb 
85  Dec 
921*  Jan 
231"  Jan 
53  "  Aug 
97.-i4  May 

99%  J'  ne 
1841*  J'ne 

5533  May 

h73,s  May 

3434  J  an 

633j  Jan 

84i«  Feb 

37=8    Jan 

;i     Jan 

4478  J  an 

§921"  Jan 

8I-4  Jan 

1501.,  Jan 

102    Jan 

127    Jan 

291*  Dec 

84%  Jan 

100%  Jan 

104     Mch 

18334  Jan 

43SS  Nov 

70  Nov 
1003.  Jan 

1491"  Jan 
593,  Dec 
30     Dec 

150%  Jan 
73i"Apr 

120%  Jan 
92     Dec 

2047^  Jan 
57%  Jan 
97%  Oct 
96     Jan 

2321"  Feb 


142    J'ne 
100    Jan 
135     May 
147'"  Jan 
87    Jan 


109 
1164 

96 
102 
32" 
693 


Aug 

Jan 

J  an 

Jan 

Nov 

Aug 

.  Apr 

51%  Feb 

27'sJan 

0333  Sep 

97%  Sep 

1201- J  ne 

42%    Jan 

103    Jan 

40>s  Oct 

139%  Jan 

36  "Jan 

40%  Jan 

59%  Jan 

122%  Jan 

1953,;  Sep 

Jan 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

New  York. 

Aetna 

America  11.  _ 
Araer  l.xch. 
BatteryPark 
Bowery  I1  ... 
Bronx  lioroli 
Butch's&Dr 

CenturyU 

Chase 

Chatham 

Chels'aExclI 


Bid 

Ask 

215 

460" 

500 

200 

210 

115 

125 

310 

325 

300 

150 

160 

170 

185 

200 

305 

320 

200 



Banks. 

Chemical 

Citizens'  Ctrl 

City 

Coal  &  Iron. 
ColonialH... 
Columbia  II. 
Commerce.. 
Consolidat'd 

Copper 

Corn  Exch  II 
Discount  11. 
■:ast  River. 
Fldellty  U_. 


Bid 

395 
120 
1230 
200 
700 

tm 
120 

170 
1250 
150 
135 
160 


Ask 

13*6" 

22"5" 

500 

T134 

135 

180 

160 
145 
175 


Banks. 

Fifth   A  veil  _ 

Fifth 

First  

14th  Street  1! 

Fourth 

Gallatin 

Garfield 

GermanAmU 
German  Exll 
Germania  1T. 
Greenwlch  11 
Hamilton  II. 
Hanover 


Bid 

Ask 

3700 

340 

576 

600 

200 

190 

200" 

325 

340 

350 

400 

130 

140 

500 



500 



270 

280 

47 0" " 

490"" 

Banks. 

Bid 

Ask 

Imp  &  Trad 

465 

Interboro  1% 

140 

150 

Irving  N  Ex 

175 

Jefferson  n._ 

190 

210 

Liberty  _. 

490 

Lincoln 

1200 

Manhattan  U 

260 

Market  &Ful 

250 

265 

Mechanics'  . 

205 

215 

Mech&Tra  H 

100 

Mercantile.. 

100 

Merch   Exch 

170 

180 

Merchants'  . 

T130 

Banks. 

Metropolis  Tj 
Metropolian 
Mt  Morrisll- 
Mutual  1L-. 

Nassau  II 

New  Amster 
New  NethTd 
NewYork  Co 
New  York.. 
N'ht  &  Dayl 
19th Ward  II 
North  Amer 
Northern 


Bid 

Ask 

390 

150 

160 

230 

250 

250 

275 

195 

205 

92% 



200 

220 

1200 

270 

290 

405 

490 

100 

___,  _ 



100 

Banks. 

Bid 

Oriental  IT— 



Pacific   11 

230 

Park 

375 

People's  U— 

300 

Phenlx 

145 

Plaza  H 

570 

Prod  Exch  U 

130 

Riverside  H. 

225 

Seaboard — 

340 

Second 

600 

State  11 

375 

12th  Ward  1i 

300 

23d  WardH. 

190 

Ask 
220 
250 
390 

{io~ 

250 
350 


350 


•  Bid  and  asked  prices;  no  sales  were  made 
t  Sale  at  Stock  Exchange  or  at  auction  this 


on  this  day.     t  Ex-rights,     i  Less  than  100  shares 
week,     c  Ex  beneficial  Interest  In  ore  properties. 


U  State  banks,     o  Ex-dividend  and  rights,     b  New  stocl 
h  1st  lnstal'mt  paid,      n  Sold  at  private  sale  at  this  prio« 


94 


IN6W  York  StOCk  EeCOrd— Concluded— Page  2 


[YOIj.    LXXXVI, 


STO'JKS—HIUH&ST  A.W  LDWK8T  SALE  MilCH.S. 


Saturday 
Jan.  4 


*12 
*25 
*l(ll4 

18 

*7 

IS 

9 

*14 

*34 

*16S 

*1734 
47% 
13 
7812 
*9l2 

* 

4% 
44 
31N 
8978 
31 
*S0 
*17U 
4 
*3 
*13 
17% 
*734 
*1734 
36% 
85l2 
312 
*20 


II 

28 

10% 

18 

8 
18 

9 

Hi 

40 


Monday 
Jan.  6 


Tuesday 
Jan.  7 


6% 

193.1 

49>« 

I5I4 

SO 

101 , 

76 

4% 
471; 

31"; 

89's 

31 

85 

200 

4 

31 

15 

181 

22 
37 
86 

3l2l 

21 


17 

§2778 

*1Q 

*17 
*7 
18 
10% 
15% 

*3484 

*165 
6 

*17 

4S\| 
li 
SO 
10 
* 

5" 

48 
3112 
*8S 
31 
*S0 
*170 
4% 
3'8 
*13 

17-'4 
*/% 

*18 
3714 
8612 
*3 

*20 


17 
27h 
10: 
IS' 
8 
19 
11 
151 
40 


72% 
*93 
*150 
*S0 

6% 
*28 
106 
*110 


73% 

94 
200 

85 
01 

29 
108% 
115 


*9912  101 


76 

20 

86 

29U 
312 
*84 

*6 
*1412 
*16% 

76l2 

20 

16 

98U 

11 

57 

31'4 
*50 
*58 
115 
♦70 

*5 

17 
914 

53% 
♦25 

14 
*65 
*56 

62% 

71 
*100 

*712 
*65 

3912 
§89% 
734 
*52 

4612 
*24>- 

81% 

*S34 

4212 

20!4 

70 
*146 

28 
*70'4 
*16 

67 
*3612 
*80 


76 
20% 
86 
30 

3'8 
90 

8 
25 
1612 
7612 
20 
1612 
99 
11 
57 
311 
80 
68 

11512 
80 

5^4 
17 

9% 
5334 
40 
I4I4 
66 
58 
6278 
73 14 
113 

9 
85 
40 
89?8 

7% 
56 
461 2 
261 
811 

912 
4212 
2OI4 
70 
150 
28 
90 
17 
67 
37l2 
90 


o% 

18 

60 1 

16l8 

till 

Ml 

76 
5l8 

61 

32 

9212 

31 

So 
210 
41 
3% 

15 

IS-''.; 
834 

22 

3/34 
87 

334 
21 


*25 
*55 

*4 
*43 

2034 

§5712 

*70 
37 
512 

*14 
2034 
791 2 
49I4 
26% 
89 
2212 

*16 

*85 

*39 
♦230 
5514 

*41 

*60 


27 
58 

5 
4478 
20% 
5812 
90 
37 

51- 
25 
2034 
79l2 
49I4 
27 
89I4 
23 
19 
95 
45 
310 
55'4 
44 
75 


73        75 

9312    941 

*150     200 

85        fco 

*6%       7 

29        29 

10612  107?s 

*U0      115 

101 

78 

19% 

*80 

29% 

*3 

90 

7 

*14l2 

16l2 

7634 

20 

1612 


*14 
29 

10 
*18 

*7 

IS 

*9 
*14U 
*35l4 

*165 

6I4 
19 
4S?8 
*13 
*l0 
*912 

* 

'434 
50 
31 
*88 
31 
*80 
§195 
§4% 
3U 
131S 
IS 
8 
*19 
37 
86l2 
*3 
21 


18 
29 
10 
19 

8 
IS 
12 
17 
40 


6% 

1934 

50 

16 

95 

10 

70 

5's 
5034 
31% 
911» 
33l2 
85 
195 

4I4 

3'2 
14 
181« 

8 
19l2 
38 
8/ 

4 
21 


Wednesday 
Jan.  s 


*13 
*2o 

10 
*1712 
7% 
§15 

*9 

15 

36 

=172 

6% 
*17 

4Sl8 
*13 
*50 

10 


is 
30 
10 
19 

7% 
15 
12 
15 
30 


03; 
1934 

1938 

10 
95 
10 
76 


101 
7834 
20 18 
90 
81% 

4 
90 

7 
25 
I7I4 
79 
201- 
1714 


9934  104 
lli8     Hi; 


59: 

3134 
*50 

65 

11512 
*70 

*6 

1714 
912 

54 
*25 

1334 
*60 
*5712 

63 

74U 
*101 

*8 
*70 

40 

8712 
7% 

54 

47U 

2614 

82 
9% 

40 

20 

*70 

§150 

28 
*7014 

I6I4 

67% 
*3612 
*S0 


59% 

32% 

80 

6712 
117 

80 

10 

1714 
9% 

57 

40 

14U 

65 

60 

631 2 

7434 
103 
9 

85 

41 

87' 
8 

5714 

52 

28 

84 

1(|14 

4234 

2OI4 

75 
152 

28 

90 

17 

681 

3712 

90 


*25 

58 

*4 

44% 

21 

58l4 

90 
*35 

*5 
*14 

21 

80 

49% 

26'- 

8834 

2212 

17l2 
*85 
*38 
*220 

55l8 

41 
♦60 


28 
58 

5 
44% 
21 
581- 
90 
37 

7 
23 
2214 
841 2 
53 
27I4 
90 
24 
1712 
90 
45 
310 
57I4 
4U2 
75 


73%     75 

9334     94 

*150     200 

*80        90 

*612       7 

*28       30 

104      106% 

10812  109 

*101l2  103 

7734     7734 

19 
*85 

3OI4 

*3 
*91 

*6 
*1412 

17 

7934 

19% 
*16 


1912 

90 

32l8 

31 
95 

8 
25 
1714 
80 
2114 
17 


10134  103 
11'S     llU 


5914 

32 
*51 

67% 
116 

82 

*6 
*17l4 

10 

57U 
*25 

14 
§65% 
*52 

62 

74% 


59I4 
33 
81 
6712 
117 
82 
8 
1734 
10 
59 
40 
14 
65U 
60 
62 
7412 
103%  10378 


*8 
*70 

40 
*87 
778 

5512 

5012 

27 

8334 

*9 
*40 

20 

§70 

*147 

28 
*701.4 

1634 
§69 

38 

S7l2 


9 

85 

4II4 

90 

81- 
55% 
51 
28 
84 
101 
44 
20 
7212 
155 
28 
90 
17 
69 
38 
87% 


*41- 

50% 

31 
*89 

321- 
*80 
*180^ 
37S 

*314 
*13 

17% 
8 

1912 

36% 

86% 

*3 
§21 
*75 

73l8 

94'- 
*150 
*80 

*612 
*28 
10234 
108 

*101%  10214 

75l8     77 
*1912 
*85 

3OI4 
3I4 
*90 

*512 
*11 

I7I4 

7934 

1914 
*1534 
IOII4  Kill 

III4     111 
*58 

3178 
*51 

64 


51 
31'4 
911- 
34 
85 
205^ 

3% 

3% 
14 
193. 

8I4 
1912 
3714 
87 

4 
21 
85 
74 
94 
200 
90 

7 

30 

107 

109 


21 
89 
30>4 

3% 
95 

8 
25 
I7I4 
7934 
20 
17 


61 
32% 
81 
64 


Thursday 
Jan.  'J 


II5I4  117 
S334    8334 


*6 

*17% 

9 

5634 
*25 

1334 
*61 

58 
*60 

74 


10 

1734 

10 

5838 

40 

15 

65 

58 

65 

74 


*10112  113 


*23 

58 

41- 

*43 

21 

*5814 

*70 

* 

7 

18 
23 

8434 

54 

26% 

8918 

22l8 

17 

*83 
43 
*230 
5712 
4112 

*66 


271 
58 
412 

2*1% 

6038 
100 

37 
7 

18 

231- 

843, 

54 

27I4 

90 

23 

1734 

95 

43 
310 

58 

41% 


*7'2 
*65 

39% 
*87 

8'8 
*51 

51 

27 

84 

*9 
*40 
*19'2 

70i8 


9 
85 
40l4 
90 

8% 
5512 
52 12 
28 
84 
10l2 
44 
2012 
7018 


*13 

*l'l    •> 

7 
*15 

878 

1412 
37l2 

=164 

*6 
*1G78 
48% 
15% 
81 
10% 

"I" 

501- 

31 

90 

331- 
*80 
200     : 

*334 
334 

141- 

18 
734 
*1S1- 

37  " 

87 

*3 
*21 
*75 

74 

94% 
*150 
*80 

*634 

*28 

107 

§109 

*102 

7778 
*191- 
*84 

3f<4 
334 
*90 

*5l2 
*12 

17 

80 

2OI4 
*15 
101 

IU2 

60 
T321- 
*51 
•661- 


29 

101j 

19 

7 
20 

8% 
16 
38 


Friday 
Jan.  10 


saics  01 

ine 

Week 

Charts 


634 
20 
5034 
15% 
SI 
1034 
76 

5% 
51U 
32 
90 
34I4 
90 
200 

41- 

334 
14% 
1S34 

7% 
27 
37% 
87 

4 
23 
85 
761; 
95 
240 
90 

7 
50 
10S3j 
109 
104 
77% 
20 
88 
31% 

334 
95 

8 
27 
18 
SO 
21 
17 
103% 
12% 
60 
33 
81 
06'- 


*15 

*25 

10 

18 


116%  118 


15218  15218 


*27 
*7014 

1634 

69 
*37 
*85 


30 

90 

1634 

69 

38 

ill 


*24 

*55 
*4 

*40% 
2034 
60 

*70 

* 

*5" 

*14 
2234 
8212 
54% 
2612 
89% 
22 

*17 

*83 

*41 
*240 

§57 
41% 

*65 


28 
60 

41 
55 
20% 
60 
95 
40 

S 
23 
2234 
84 
54l2 
27 
897(1 
22% 
18 
90 
45 
310 
58 
42% 
70 


84 

*6 

1714 
9 

58 
*25 

15 
§6578 

58 

62 

74 
*103 
81 2 
*70 

401 2 

8S1- 
8% 

54 

51 

27% 

84 

1014 

4134 
*20 
§7H2 
*150 

29 
*7014 

17 

6834 

3712 
*85 


84 

91 2 
17% 

934 
5834 
40 
16% 
6578 
58 
63 
7514 
113 

81- 
85 
41% 
88% 

8% 
54 
541- 
29 
85I4 
10% 
42 
21 
7112 
155 
29 
90 
17% 
69 
38% 
92 


7% 
*15 

*8 
*143j 
*3Sl4 

*165 
6% 
1914 
49% 
151- 
8112 
10% 

"5% 

51 

31 

90 

34 

*S0 

§195 

*4 

*3'- 

14% 

18 
8 

21 

36% 

801- 

*3 

211- 
*75  " 

7534 

95 
*150 
*80 
634 

30 


18 
29 

10% 
181- 
71  ■, 
18 
10 
10 
401j 


6% 
19% 

51% 

15% 

82 

111- 

76 

514 
52% 
3214 
90 
34% 
90 
195 

41- 

4 

14% 
183s 

S% 
21 
3834 
88I4 

334 
21% 
85 
78% 
95% 
240 
90 

634 
30 


135 

110 
,520 
500 

500 
.">'-'  7 
400 
600 
500 


1,700 

300 
201.S37J 
3,900 

700 
1 ,500 


STOCKS 

NEW  YORK   STOCK 
EXCHANGE 


7,000 

7,25( 

7,84< 

301 

22,951 


losi,  10984 
109     110 


103% 

777N 

I884 
*S3 

31 

*3 
*90 

*5'- 
§25 

1734 

80 

20% 
*16 


in';-, 
77% 
20 
90 
3218 

334 
95 

8 
25 
1834 
801- 
2'1% 
17 


102%  1011] 


*25 

*55 
*4 

*47% 
20% 
60% 

*70 
39% 
*5 

*14 
22% 
83% 
56 
2634 
8934 
22% 
171- 

*83 
45 
*240 
57% 

*411- 

*65  " 


27% 
5934 

4ln 

55 

20% 

61 

95 

39% 

10 

23 

24% 

88% 

58 

27% 

91% 
.':; 
1712 
90 
45 
310 
5834 
44 
75 


13 

62 

32% 
*51 
*60 
11 9 

8612 

*6 
*17 
938 

56 
*25 

15% 

65 

59 

63 

73 

*1011o  105% 
S34       834 
*70 

40 

89% 
8% 

55 

52% 

283.i 

86% 

*934 

4214 

20% 

71% 
*152 

29 
*77 

1734 

69% 

38 
*85 


62 
3314 
81 
67 
119 
86% 
10 
18 
10 
59 
40 
16% 
6714 
59 
63 
741- 


80 

421- 

S9«4 

9 
57 
541- 
291- 
87 
10l4 
42l4 
21 
72 
156 
29% 
90 
17% 
70% 
38 
92 


160 

520 

600 

800 

9,765 

1,000 

200 

11,085 

5,600 

100 

231 

205,766 
3,890 


100 

450 

300 

47,010 

2,095 

200 

1,721 

1,520 

300 

19,740 

800 

200 

100 

20 

6.010 

3,410 

7,750 

1,000 

7.410 

4,700 

540 

6,200 


625 

3,250 

400 

500 
4,100 
7,597 

8,275 
500 
400 
1,000 
2,542 
310 
410 


27% 

*55 

4% 

47% 

20% 

59% 

*70 

*36 
*5 

*14 
23 
87 
58% 
27% 
91% 
21% 
17% 

*S5 
47 
*251 
57% 

437x 
*65 


31 

5934 
41 
47% 
21 
60 
95 
40 
10 
25 
2434 
88 
60 
28% 
93% 
22% 
I8I4 
90 
49 
310 
58 
437s 
75 


16,300 

900 

6,625 

2,425 

3,095 

7.170 

2,287 

700 

700 

2,130 

995 

140 

900 


Unit  Rys  Inv't  of  SanFran 

II"     pref . 

\,V  abash.    . 
'»        Do     pref.. 
Wheeling  &  Lake  Erie. 

Do     1st  pref. 

Do     2d  pref 

Wisconsin  Central I.I 

Do     pref I.I 

I  ndustnal&  Miscellaneous 
A  darns  Express 

^i-iiis-Chalmers I.. 

Do     pref 

Amalgamated  Copper 
Amer  Agricultural  Chem 

Do     pref 

American  Beet  Sugar 

Do     pref _ 

American   Can I 

Do    pref III" 

American  Car  &  Foundry 

Do     pref 

American  Cotton  Oil 

Do     pref II 

American  i.xpress..II"I 
American  Grass  Twine"  ~ 
American  Wide  &  Leather 

bo    pref 

American  Ice  Securities  " 
American  Linseed 

Do     pref II" 

American  Locomotive 

Do    pref 

American  Malt  CorpII'I" 

Do     pref 

Amer  Smelters  Sec'p'ref'B 
Amer  Smelting  &  Refining 

Do     pref 

American  Snuff 

Uo     pref 

American  Steel  Foundries 

Do     pref 

American  Sugar  Refinlngl 

Do     pref 

American  Teleph  &  Teleg 
American  Tobac  (new)  pf 
American  Woolen 

Do     pref 

dAnacondaCopper  ParJ25 
dBatopilas  Mining  ParJ20 

Hrooklyn  Union  Gas 
runswlck  Dock&C  Imp 

Butteilck  Co 

1  'entral  Leather IIIII 

V>      Do    pref 

Colorado  Fuel  &  Iron 
Col  &  Hock  Coal  &  Iron 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining 

Do     pref 

Distillers-  Securities  Corp" 
Federal  Mining  &  Smelt'g 

Do     pref . 

General  Electric .    . 

Granby  Cons  MS4P.. 

Ant  Aler  Marine  stk  tr  ctfs 
Do     pref 


hanoc  lor 
On    basis   01 


Y(ar  1VI07 
WU-share   lots 


Lowesi. 

10%i\o\  26 
20     Nov  13 

8  Oct  30 
14%  Nov   4 

0  Oct  24 
13     Oct  24 

8  Oct  23 
11  Nov25 
28     Oct  25 


§150 

4 
11 


2,245 

2,247 

600 

100 


1,230 

230 

200 

200 

2.577 

1.075 

100 

200 

300 

200 

4,850 

3.916 

2,490 

205,750 

92,718 

12,825 

1,900 


637 


2,129 
1.240 


International   Paper. 
Do     pref 

International  Power 

Internat  Steam  Pump.." 

Do     pref.. 

Mackay  Companies 

Do     prel I 

National  Biscuit..        I" 
Do     pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref ..I 

National  Lead 

Do     pref 

Newhouse  M   <Sc  S.Par$I6 

New  York  Air  Brake 

North  American  Co.    new 

PacIUc  Mall 
eople's  Gas-L  &  C(Chlc) 

Pittsburgh  Coal  Co 

Do     prel 

Pressed  Steel  Car 

Do     pref 

Pullman   Company __ 

Railway  Steel  Spring 
Do     pref 

Republic  lion  &  Steel 
Do    pref 

S loss  Sheffield  Steel &lrn 
Do     pref 

Tenn  Coal,  iron  &  RR 

^Tennessee  Copper  Par$25 
Texas  Pacific  Land  Trust. 

Union  Bag  &  Paper 
Do     pref 


U  S  Cast  1  Pipe  &  Foundr 
Do     prel 

United  States  Express 

U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do     pref 

United  States  Rubber 

Do     1st  pref 

Do    2A  pref 

United  States  Steel 

Do    pref 

dUtah  Copper. ..Par  $10 
Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

ells  Fargo  &  Co 

estern  Union  Teleg.. 
Westlngh'seEl&Mfg  assen 

Do     1st  pref 


21 

70 

175 

3 


88 
60 
11 
68 


Aug  14 

Aug  16 

Nov  23 

X4 134  Oct  24 

10     Oct  22 

75     Oct  28 

734  Nov  16 

75     Mch   5 

3     Oct  24 

34     No"26 

2438  Oct  29 

78     Oct  29 

Nov  7 

Nov   1 

Oct  24 

Oct  22 

2%  Nov  14 

10     Oct  24 

8%  Oct  23 

638  Oct  24 

161- Oct  29 

32%Nov21 

83     Oct  30 

2%J'nel0 

17     Novl5 

60     Oct  24 

58I4N0VI5 

8134  Oct  18 

150     Oct  23 

§70     Nov21 

4%  Nov   1 

20     Nov   1 

9234  Dec  14 

xl06    Nov27 

Oct  30 

Oct  23 

Oct  22 

Nov21 

$25%  Oct  18 

$3     Oct  23 

80     Nov   8 

6  Oct  24 
27  Oct  21 
117gNov22 
68     Nov25 

Novl6 
Dec  4 
Oct  25 
Oct  24 
Oct  2J 
Dec  17 
Oct  28 
Oct  24 
89%  Oct  23 
60  Oct  24 
4%Octv  9 
10  Nov26 
7%  Nov  16 
51  IMov22 
Nov  4 
Oct  23 
Oct  23 
Oct  24 
Oct  23 
581-  Oct  24 
90  Nov20 
6%Nov21 
§75  Sep  12 
33  Nov  15 
80  Oct  23 
85  Dec  10 
47%  Dec  17 
37  Nov  8 
19  Nov  16 
70%  Oct  30 

7  Nov  20 
37     Nov2 
15%  Nov 26 
64     Nov29 

13514  No vlS 
21%  Oct  24 


II  ighest. 


14 
14 

74 
8 
46 
25 
50 
47 


35 
8 
50 
40 
50 


02  Jan 
71% Jan 
lsi- Jan 
38%  Jan 
163|  Jan 
3734  Jan  , 
2134Jan  10 
2578  Jan  12 
51%Jan    ' 

5330  J'nc20 
1078  Jan  6 
43S.1  Jan  3 
12l7KJan  5 
253s  Jan  s 
95  Feb  20 
23% Jan  V 
80  Jan  21 
71- Apr  11 
601- Apr  10 
45MJan  1/, 

103  Jan  lu 
361-  J'ly  27 
90    Jan  21 

247  Jan  5 
8i4Jan  11 
6i4Jan  10 
30i-Jan 
88  "Jan  ^ 
19l4Jan  10 
36  Jan  7 
7534  Feb  15 

lH%Jan  21 

§7%  Apr    2 

40     Feb  21 

93%  Jan    7 

1I55    Jan    7 

11738Jan    7 

205    Jan  ik 

102  J'ne  7 
103,,  Jan  6 
471-Jan    7 

137%  Feb  13 

131     Jan 

133  Jan 
9834  Jan 
3<;%Jan 

10278  Jan    . 

30234  Feb  16 
$9%  May  13 

125  May  1 
I41,  Jan  4 
49% Jan  3 
40     Feb  15 

102  Feb  s 
5778Jan  a 
2838Apr    5 

HOI4  Mch   1 
2434Jan  22 
88     Jan  28 
Feb  1 


78 

163 
97 

163 

162  -  —  10 
8%  J'ne27 
24  Apr  25 
18%  Jan  7 
81  Feb  11 
5034  Jan  15 
41  Jan  7 
81    Jan 


-  .3 
Jan  m 
Jan  14 
Jan  22 
Feb  13 


7514  Jan 
Jan 


Nov  6 
Oct  23 
Oct  24 
Oct  24 
Oct  31 
Novlo 
Oct  25 
Dec  3 
Oct  24 
3934Nov21 
17  Oct  23 
Novly 
Nov  6 
Nov  4 
Nov25 
I8I4  Dec  27 
13%Nov21 
62  Oct  30 
39  Nov21 
2l78  Oct  23 
79%Nov20 
S13  Oct  22 
1238Nov  4 
75  Nov  4 
Oct  24 
May  7 
Dec  14 
Nov  15 
Dec    2 


Ti 
12 

501 
26 
80 
98 
S17 
42 
4 


49 
70 
36 
51- 


31 
250 
54 
32 
60 


71 

86I4  Jan 

1173gAlch 

1538  Jan    , 

87    Feb  15 

76'4  Jan    7 

103    Jan    5 

S2034  Apr  18 

141%Jan     7 

8934  Jan    4 

4]%Jan    5 

!I85S  Jan    4 

107s  Jan  15 

60%  Jan    4 

57    Jan  10 

9978  Jan  24 

181% Jan    8 

571- Jan  10 

991-  Feb  15 

41     Jan    7 

100    Jan    7 

7734Jan    7 

jl07     Jan  11 

162     Jan    4 

$53%  Mch   1 

85     Jan  17 

8%  Jan  15 

61     Jan    7 

49%  Jan    5 

89     Jan  15 

,117    Jan    9 

90%  Jan    4 

30i4  Jan  28 

68    Jan    7 

52%  Feb  16 

10978  J  an    7 

78%  Jan    7 

503sJan    7 

10734  Jan    7 

$39%  Mch  4 

3938  Jan    7 

108    Jan 


97 
300 

85 
154 
.160 


-  9 
Jan  22 
J'ne  3 
Jan  10 
Jan  2 
May 


•?." 


Uan-n  irjr  I'm  ious 
Year  (1906) 


L0W(SL. 


,r0 
55 
18 
361 
16 
36 


Apr 
Aor 
Dec- 
Dec 
Apr 
May 
21i4Oct 
23  May 
44    J'ly 

240  J'ne 
16  J'ly 
40  Sep 
923S  J'ly 
20  J'ly 
90  Dec 
201-  May 
82?8  Oct 


3234  J'ly 
98%  J'ly 
28  Mas 
90     Dec 

215  Apr 
7'8  May 
5%  Nov 
24  Nov 
3514Jan 
1034  Dec 
35  Dec 
5334  May 

1081- Dec 


"9214  Dec 
138%  May 
1 12  Dec 
200    J'ly 

100  Dec 
934  Nov 

40    May 

127%  May 

128%  Dec 

130    J'ly 

96     J'ly 

28    Nov 

101  J'ly 
223%  May 

105%  Nov 
1314  J'ly 
40  Apr 
33S4  Dec 
9834  Dec 
40%  May 
17     May 

130%  Apr 
18%  J'ly 
74%  May 
51    Jan 

138    Jan 

91     J'ly 

il66    Dec 


Htqr.csi 


IS  Jan 
93%  Jan 
261- Jan 
53%  Feb 
2134  Feb 
481- Feb 
29%  Feb 
33  Jan 
64    Jan 

'300  Aug 
2738  Jan 
67  Jan 
118i4Feb 
34%  Jan 
102  Jan 
35  Jan 
89%  Jan 


16%  Sep 
80  Dec 
48  Sep 
28  Jan 
7i    Jan 


62     May 
113%  Jan 
12     May 
82     Sep 
66    May 
lOO^J'ne 


133  J'ly 
871- Nov 
28%  J'ne 
ss  J'ly 
13%  May 
50  J'ly 
43  May 
May 
Dec 
May 
9734  J'ly 
22%  May 
91  May 
68%  J'ly 
104%  Oct 
129    Jan 


95 

180 

44 


60  May 
5%  Sep 
52  Oct 
43%  May 
83%  Dec 
109     May 


Aug 

Mch 

Mch 

.     J'ly 

x  10434  J'ly 

75     May 

32%  J'ly 

98*4  J'ly 


75 
24 
60 
38 


31  J'ly 

104  J'ly 

38  May 

233  Mch 
i8384  Dec 

148  Aug 

162  Nov 


47%  Jan 

105    Jan 

44%  Jan 

95    Jan 

272     Aug 

ll«4Jaa 

10    Jan 

43    Jan 

9478  Sep 

29%  Jan 

5378  Jan 

78%  Jan 

120%  Jan 


10134  Jan 

174    Jan 

130    Jan 

220    Jan 

107    Jan 

15%  Jan 

53%  Jan 

157    Jan 

140    Jan 

144%   Jan 

109    Jan 

48    Jan 

110%  Jan 

300    Feb 

178  Jan 
2134  Apr 
70  Maj 
49?8  Jan 

1071- Jan 
83%  Jan 
30%  Nov 

18l34Jan 
28    Apr 

8534  Apr 

74%  Sep 
199  Jan 
11278  Jan 
184    Oct 


26%  Jan 
90  Jan 
i95  Jan 
60  May 
92     May 


79%  Dec 
118%  Oct 
181- Jan 
88%  Mch 
953g  Jan 
106%  Jan 


16334  Jan 
107    Jan 

511,  Jan 
103  "Jan 

18%  Nov 

62%Jan 

645J  J  an 
105  Feb 
270     Nov 

6234  Jan 
107    Jan 

4134  Dec 
1101-  Jan 

97%  J  an 

113     Apr 

1166     Nov 


88 
15% 
84 
53 
96?8 
138% 
94% 
4058 
84 
69% 
1116 
187% 
60% 
113% 


Oot 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J'ne 
J'ne 
Oct 
Jan 
Jan 
Oot 
Jan 


68    Jan 

117%  Jan 

93    Dec 

305     Oct 

94%  Jan 

176    Jan 

188    Jan 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks- 

Hid 

Ask 

Union  Exc  \ 
U  S  Exch  n . 
WashH'hts! 
West  Sldel  _ 
Yorkville  fl. 

170 

330 ' 

000 
400 

120 
4T5"" 

Brooklyn. 

Borough  TI.. 
Broad  wayU. 

4Y5" 

Banks. 

Brooklyn. 

First  

Home  B'nkT 
Manufactrs' 
Mechanics'  II 

Mo^itauK 

Nassau 

Nat  City... 
North  Side  1 
I'rospccti'kl 
[Terminal.  .1- 


Bid 


225 

;;-o 
t280 
100 
240 
300 

150 


Ask 


270 


270 
310 

370 
160 


Trust  Cos.' 

N  Y  City. 

Astor 

Bankers'  Tr 
Bowl's  Gr'n 
",i  padwayTr 

Carnegie 

Central  Tr'st 
Columbia  .. 
Commi 
-  iommonw'b 

.mpire 

U.Ulti 

;       n    '  ..    .,    : 


Bid 

Ask 

280 

300 

400 

290 

310 

125 

150 

TI-1'J 

tl61% 

1500 

170 

190 

160 

1,0 

100 

125 

325 

350 

375 

1180 

1200 

Trust  Go's. 

Fidelity 

Fifth  AvTr. 

Fulton 

Guaranty  Ti 
Guardian  Tr 

dudson 

Law  il&'fr. 
Lincoln  Tr.. 
lian  _ 
Mercantile.. 
.!<  1  i  opolit'n 
Morton  Tr'st 
Vlutual 


BUI 

Ask 

175 

190 

400 

475 

210 

275 

1401% 

|40i..s 

190 

210 

55 

175 

150 

200 

430 

800 

860 

540 

;,i  11 

500 

105 

115 

Trust  Co's 
Mut  Alll'nce 
NYLife&'l  r 
New  York  Tr 
Standard  Tr 
Title  Gu&Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg&Tr 
Unit  States. 
VanN'drn  1  1 
Washington 
-In  ster 
Windsor 


Bid 

Ask 

180 

195 

920 

950 

500 

550 

400 

;;;,<> 

360 

200 

2L'5 

12:i0 

1300 

350 

1100 

1150 

ToOO 



400 



165 

175 

170 

'200 

Trust  Co's. 

Bid 

Brooklyn. 

Brooklyn  Tr 

390 

Citizens' 

_ 

Flatbush    .. 

250 

Franklin 

Hamilton  .. 

275 

Some 



Jenkins 



i\in-s  Co 

43.) 

Li  si  E&Tr.. 

250 

Nassau 

People's 

250 

Willlamsb'g 



Atk 

415 
130 
276 
250 
300 
130 

400" 
275 
220 
300 


cEx-divldend  and  rights.  (/Now  quoted  dollars  per  ihax< 
with  a  paragraph  0i)  are  State  banks. 


*Bld  and  asked  prices;  no  sales  on  tals  day.    ii.cis  than  loo  shares,    t  Ex-rights.   oNew  stock. 
tSale  at  Stock  Exchange  ox  at  auction  this  week.     sTrust  Co.  certificates.  "1  Banks  marked 


New  York  Stock  Exohaage— Bond  Record,  Friday,  Weekly  and  Yearly 


occt.'J'v  i.\«s    vavu    pa  -k- 


UOMin 

N.  Y.  STOCK  KXOHANGK 

Wkkk   Ksiiinii  Jav  10 


li.  .-■<.    noveinineui 
U  s  as  consul  registered. dl9Si 

U  S  2s  con  sol  coupon rfl93< 

U  s  3s  registered /civil 

U  S  :!m  coupon /cl91> 

U  t  lis  cos  small  bonds.. fcl91i- 
U  S  : is  oou  Bmall  bonds. ./el9l8 

U  s  A"  registered 1926 

U  W  'is  coupon 1925 

USPamCnn  10-80 yr  2s. fcc3 

Philippine   inlands   Is.  IVM4  34 
Pnbwk*  and  imp  re    4s  193 
Pub  wks  and  imp  reg..,193 

Korei«m   (.oveitiiiiciii 

Imperial  Japanese  Gowrnm't 

k,  ioan  4  4s  cils  full  pd.  1VI25 

'2d  series  1  4s  ctls  iull  paid 

£,  loan  4s  ell's  lull  paid..  1S>3  I 

Repubol  Cuba  5s  exlen  debi.. 

U   S  "l    Mexico  8  l  a 5s  ol  ixvn 
Gold  4s  01  l  904 1954 

Slate  nu!  City  Securities 

AIM  num. i  car  l  >uiiil  4s 192' 

Diet  01  Columbia  3"65s 192 

tjontsiaua  new  consol  is..'' 
N  Y  City— T  mporary  re  eipts 

for  4  v  corj  Stock  19j7 

for  4  4%  asaessmt  bon  is..'i7 
Not  III  Carolina  coiihoi  4s.i9n 

lis 1911 

8o  Carolina  4  48  20-40 193. 

Teim  new  settlement  3s. .191 
Virginia  rund  debt  2-8s...l99i 

6s  deferred  Brown  Bros  ctt« 

It  ail  roar! 

Alabama  Cent    6ee  So  Ry 
labaMutl  .see  At  Coast  Lid i 
Albany  <S>  Suso.    .see  Del<fc  Hu., 
AUegheny  Valley  See  Peun  Rl 
AUeg&  West     .See  Bun  K  &  i 

Ann  Arbor  1st  a  4s A1995 

Atcli  1 <fc  S  be—  Gen  a  4s.  It'll.. 

Registered 1990 

Adjustment  g  4b A1995 

Registered /ilU96 

Stamped /tl'.mr. 

Oonv  u4« 1956 

10-year  conv  g  6s 1917 

DeDoi'iun-a  4s  Series  F.19i;8 

ISeries  u 190 

Series  H 1910 

Series  1 19]  1 

Series  K 1913 

EastOkla  Div  1st  g  4s..  1928 

Atl  Knox  &  N    See  L  &  N 

Atlantic  Coast  1st  a  4S.A.1952 

Charles  &  Sav  1st  g  78.-1930 

8av  F<fc  W  1st  gold  6s..  1934 

1st  gold  6s 1934 

Ala  Mid  1st  gu  gold  os  ..1VI28 
Bruns<fc  W  1st  gu  k  4s  ..  1938 

1.<S>N  coU  K  4s ol952 

Sil  Spoca  <fcu  gug  4m  ..1918 
Atlantic  do  Dauv  .Sec  South  By 
Austin  &  M  W     .See Sou  Pacini 

Bait  &  Ohio  prior  1  g  a  "aB.iyaO 
Registered /i  1926 

Gold  4s Ai94s 

Registered kl948 

Pitts  June  1st  tout  (is... 192'. 
PJuu<fe  M  1)1  v  1st  R  34*1926 
PLE&  W  Va  Sysrel  4sl94l 
Bouthw  civ  1st  a  3  4s.  ..1926 

.Registered /il925 

Mouou  Kiv  1st  eu  g  5s. .191: 
Oeu  Ohio  It  1st  cg4  4s..  !.':.• 
ul  uoi  &  VV  con  1st  g  5s  193. 
Ohio  liiver  BK  1st  g  5s.l93t, 

General  sold  6s 193. 

Pitts  t 'lev  a  roi  1st  g  tis  1922 
Pitts&  West  1st  g  4s. ..1017 
8tat  lsl  By  1st  gu  g  4  'as  1943 
Bat  Greek  <te  s    .see  M  lcli  Ceni 
Beech  Creek    6'ee  NVt'tSH 
Bellev  &  Car     .See  Illinois  (.Jem 
Bklyn  &  Moutauk     .See  Lout  I 
Bruns  &,  West    .see  Atl  (.'oast  I. 
Buffalo  N  Y  &  torie    6ee  tune 
Bnltalo  B  &  P  aeu  s  5s. ..1937 
All  &  West  1st  g  4s  sru..  199» 

CI  &  Mali  1st  gu  ic5s 1043 

Koch  &  fitts  1st  k  t>8...1921 

Consul  1st  g  6s 192'.; 

Butlaiodi  Southwest  6'ee  Krie 
Bull  <fe  Susq  1st  ref  g  4s.rfl951 
Bur  0  »  &  .N     -see  CKUF 

Ctanail't  sloiirli  l«t5s.  .190s 
'    J  P  Morgan  &  Co  receipts 

2d  os 1..1., 

Registered.. 19 1; 

Car  b  <Ss  Shawn     bee  111  Cent 
Carolina  Cent    6eeSeab  Air  L 
Cartilage  <fe  Ad    ttee  A  Y  C  &  H 
Ced  B  la  t  Ac  N     *ee  B  C  B  <fc  A 
Ceu  Branch  By    teJlo  Pac 
Cent  of  Ga  BB  1st  g  5s..pl94Z. 

Consul  moid  5s 194."i 

Registered 1  v»4  ."■ 

1st  prei  income  g  6s pl94/- 

Stamped 

2u  i>rei  income  g  6s pl94i 

Stamp'  d 


y-J 
y-  J 
y-i 
>l-v 
1  i' 
y-F 

1.  f 

Q  N 


F  A 
.1  J 
J-J 
.vl-b 

/■A 
J-D 

t  I 

JJ 
9"-  A 

.'    J 

M-N 

...-N 
j  j 
A  (> 
J  .1 
J-J 
J-J 


A-O 
A-O 
.No\ 
.\  o\ 
M-N 

V        I) 

J-U 
P  A 
FA 
F  A 
F  A 
F  A 
iv1  8 

M  S 
J  J 
A-O 
A-O 
.VI-  N 
J-J 
.VI.  N 
J    J 


J    J 

y-J 
A-O 
(JJ 
J  J 
v|  N 
M-N 
J    J 

« 

.VI  S 
A-O 
J-l) 
A-O 
A  O 
J  J 
J-l) 


\I-S 
A-O 
J  J 
FA 
J    D 

J-J 

J-J 

M-S 
>«I-S 


F-A 
.M-IM 
M-N 
Oct 


oct 


trice 
/>ViUay 
Jan  10 


Uia  as* 
104\10J14 
11)4  4  lu5'a 
Mll)^4  101  1, 
1014  102  ^ 


IOIK4 

119  4121  \ 
121       122 

10J4    ... 
1104 


t  874  Sale 

4  84 34  salt 
i  77  4  sale 
1102      

90s8 

9 1  ^  sate 
iiest  are  pr 


100 


105»4Sale 
103     104  4 
954 


90  4. 


26 


•76 

98 

Sale 

♦84 

85 

85  4 

Sale 

87  4  salt 

90 '4 

Sale 

98 





75 

88 

110 

100 

1U0 

...... 

77 

80 

9 1 H  Sale 

91 

U834 

3alc 

97 

8n4 

85 

84  4  Sale 

82 

90 

92  H) 

loo 



100 

85 

103  4 

"95  ' 

112  4 
110 



90 

103\ 

Sale 

t»9 

106 

100 

95 

05 


101 


42 


Week's 
Kanoe  or 
Laft  Sale 


Low 

104  4 
U'4l4 
101 

102 

107 
Mil  4 

194 
12i  I3, 

05"* 
111 


Jhrt'i 
104  4 
Oct  '0 
Nov'o7 
Dec '07 
J'ne'OV 
Oct  '0 
0<'t  '0, 
121", 
Oct  'Of 
May'Oi; 


874  88 
yi\  88 
76  4        77  \ 

102         103- 

6     Jai;'''8 

90  '1       92  \ 

ices  0  n  the  v 

HI  Mar'O'J 
117  4J'ne'0i 
105  4  0eo'o4 

105J,      105<V 

1 03 4     104  4 

1  '04  Apr'o". 

126     Mar'o? 

120      .Vlar'm 

92  4  Oct '07 

l'3  4Mny*i> 

2i  21;,4 


l<i4 

36 

7 

22 

14 


79 
96  4 
9u4 
81 
86 
84 
80  4 
S'6 
101 

98  «g 

96 
98  4 
94 
93 


Dec'01 

98 

Nov'07 

Jan  '"8 

Apr'O'i 

85  -. 

88  4 

97  34 

J'ly  'm'i 

Muy'OV 

Feb'oi 

.S'.v  'O1 

Nov  uo 
May'O'i 


87»4        88  '4 


13278Jan'Oi> 

U28sJan'04 

I14°8  Nov  05 

90  4  Mar'06 

76     Dec'u7 

94     J'ly'o'/ 


91 

88'8 
vi  7 
95  \ 
120 
81)4 

87 

83s4 

8^ 

H'078 
109 

io;i34 
1 16 

113 -v 

1 1  y  4 

88  4 
lOo 


914 

Oct  '07 

On^ 

Oct  '07 

OUL    Ol 

Liec'o7 
87 

85 
Oct  'l)(i 
FeU'ui 

A  pi  'llt. 

J'ne'07 
May'Oi. 

SovMi 
>IH1'U4 
Oct  'c  1 
lXov'04 


113  4  May'07 

98  Oec'iw 
103      Apr '9. 

114  114 
118     J'ne'07 

91     Not'07 

104 "b  Jan '08 
102'8      103a4 

99  99-. 
IU034  May'07 


116  Mar*07 
97  4      lol 

i  13  Apr  06 

53  Oct  '07 

88  Maj  oT 

41  Dec'O, 

44  44 


n 


1345 

2) 


U9 


4 
206 
196 


29 


2i. 


353 
4 


23 


4  7i 


Kwnoe 

Year 
1<J  7 


Low 
104' 
104  1 
11 
100  1 


Hath 
109 

lin'i4 

103 

lov 


I  19  4  13034 
117     13o\ 


8^34 

-4 
75 
96 
93 

8734 


94"s 
927, 

85  , 

10334 

99 

95 


01  $5  to  £. 


02  V' 08  4 

01       104 

On  4 I004 
126     126 

814  '9'."' 
1 3  4  963, 
20       3u4 


72       91 

.-9  4102  4 
90  4  IO1S4 
77  4    927( 
.-6       86 
77        92\ 
80     108  4 
>941ii2 
99      101 
98-\    98  \ 
96        96 


91 

82 


93 
9S7e 


76 
94 


89  4 
94 


^534  93  4 
884  92  4 
88  102  ip 
94     101 4 


80 
83 
80 


90 
96 
9034 


l<  578  lo5V 


88 '4     94 


I  12 

98 


1184 
103  4 


1 18     123  4 
8934    965f 

9879  105 
KiO-'-j  10..\ 

9  -4  106 
10034  1U03« 


11. i 
85 


116 

111 


;  8  91 1 

80  90 

4  4  7  6 

06  4  7lJ4 


itOi\l>S 

N.  Y.  STOCK  EXCHANGE 
Wekk    ENfilN't  JAN  10 


Cent  of  Ga  R  It— (Con ) 

.hi  pre!  11  come  ir  .>*.  ...pi  45 
3d  pref  income  g  5s  stampuu. 
Cllatt  uiv  pur  mou  k  4s.19ji 
Mac<fc  Nor  Divlst  g5s.l946 

M  lit  Ga  <fe  Atl  1)1V  58 1947 

Mobile   Div  1st  g  6s 104C 

.en  R  R  &  B  ol  On  col  s;  5s  1 937 
;entot  N  J  gen'lgold  5s.  1987 

Registered /il987 

Am  Dock  &  Imp  gu  5s.. 1921 
Le  <fe  Hud  R  gen  gug5s  1920 
Leh  &  Wilks  B  Coal  5s. .1912 

Con  ex  t  guar  4  4s r/191o 

N  Y  &  Ijong  Br  gen  g  4s  1941 

(,'enl  Pacific     .See  So  Pacific  Co 

CentVermont  1st  gu  94s.elv'2o 

(.'has  &  .sav   .see  Atl  Coast  Line 

hes  &  Ohio  g  6s  ser  A../il008 

Gold  6s ol911 

1st  consol  g  5s 193H 

Registered 1939 

General  eold  44s 1992 

Registered 199V 

Craig  Valley  1st  tr  5s 1940 

R&  A  Oiv  1st  con  g4s. .1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgu  g  Is  '40 

.;iuc<fc  Alt  RB  ret  g  3s.. .1949 

Hallway  1st  lien  34s. -.1950 

Registered 1950 

Chic  Burl  &  y— DenvD  4s  1922 
lUinois  Div  34» 1949 

Registered. 1949 

Gobi  4s 1949 

Iowa  Div  sink  fund  5s. .1919 

Sinktuefund4s 1919 

Nebraska  Kxteusion  48.1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  <fc  St  J  os  consol  6s..  191 1 
ciiic<fe  E  III  ref  &  imp  a  4s  1955 

1st  s  I  euros 1907 

1st  consol  sr  6s 1934 

General  consol  1st  5s 1937 

Registered 1937 

Chic<fe  ludC  Ry  1st  5s.l930 
'  ;iiicago<fe  ICrie     6'ee  Erie 
'  Mnc  In  <&  Ijouisv  rel  6s. ..1947 

Refunding  gold  5s 1947 

Louisv  N  A  <fe  Oh  1st  68.1910 

ChicMilA  st  Pterm  g5s   1914 

General  g  4s  series  A..el989 

Registered e  1 989 

General  g  3  4s  series  B.el989 

Clucfc  LSU  Div  g  5s 1921 

CI11C&  Mo  Riv  Div  5s. ..1920 

Chic  &  Pac  Div  6s 1910 

Chic&  P  W  IstgSs 1921 

Dak  &  Gt  So  g  5s 1916 

tar  <fe  Sou  assn  g  6s 1924 

Hastde  D  Div  lst7s 1910 

lsl  5s 1910 

I  &  D  Kxten  1st  7s 1908 

Lacrosse*  D  1st  5s 1919 

Mineral  Point  Div6s 1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1909 

Wis<fc  Minn  Divg5s 1921 

Mil  &  No  1st  M.  L  6s 1910 

lstcousol  6s 1913 

Clucifc  Northwcons7s 1915 

lixteusion   4s 1886-1920 

Registered 1880-1920 

General  gold  34s 1987 

Registered »19S7 

Sinking  tuud  (is. ..1879-1029 

Registered 1879-1929 

Sinking  lund  5s. ..1879-1929 

Registered 1879-1929 

Debenture  5s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  luuddebSs 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Olt  C  f  <fc  si  Paul  1st  5s  1909 
MB  LS<fc  West  1st  gOs  1921 

Kxt  <fc  Imp  sTuud  g  5s  1929 

Ashland  Div  1st  a  6s..  1926 

.Mich  Div  IstgOs 1924 

Incomes 1911 

Chic  Rock  lsl  &  Pac  6s.. .1917 

Registered 1917 

General  s;old  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

CoU  trust  Series H  4s  ..1910 

J  48 1912 

M  h  s 1915 

N  4s ion; 

O  4s 1917 

P  48 1918 

Chic  R  1  &  Pac  RR  4s. .2002 
Registered 

CoU  trust  gold  5s 1913 

Bur  Ced  r  &  Northern— 
Con  1st  &  col  trg  5s. ..1934 
Registered 1934 

CRIF&  N  W  lstgu  5s. 1921 
M  <fc  SI  L  1st  sru  e  7s..  1927 


)ct 

j-ii 
J-J 
J-J 
J-J 
vi-  4\ 
J-J 

?:} 
jj 

M-N 

Q-M 
MS 

Q-F 


i'rtce 
Fri'tav 
Jan  .  0 


all  Ash 

3734 

38 

90 


V1-N 
VI- S 
J-J 
J-D 
A-O 
vl -N 
VI -N 
J-J 


.1 
.1 
J 
J 
J 
J 
J 
J 
J 
J 
.1 
J 
.1 
J 
J 
J 

E 
F 
M 
(= 
A 
\ 
\. 
A 
M 
M 

A 
A 
VI 

,ifl-N 

M-a 

(.1-8 
CJl-N 
FA 

iv/l-b 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
v,  N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-D 


107 

85 

118 
116 
102 
100 

*914 

944 

96 


98 


10ia»l014 
99      

110     Sal- 

♦103     107 

99  4  Sale 


Weeic's 
Last  .sate 


l,u  w         H  1 11 1 1 

40      Dec  M. 

37  37 

8734  Dec '07 

115  4  Dec'1'6 

J  I  5      Nov'06 

1  05      Dec '07 

95      Oct  'o7 

1174      120 

1  13  4  Dei  '(P 

107     Aug'07 


98 

94 


98 
Deo'o' 


88     May'O 


94       95 


75     Salt 
62        64 


98  Bale 
88     Sale 

*S334 

99  4  Sale 
106      

98J4  Salt 

964 

•95      

88     .... 


99       99  4 
1034  .... 
90 


1164 

108  4  Sale 

"siT'i™; 


115      . 
101      

1 00  4  Sali 

101  4 
101     San- 


84 
105 
105  1 


88 1< 


99  s2 

107 

10J4 

115 

102 

107 

98 

10334 

98 

100 

lol 

1024 

9  34 

105  4 

101 

105 

107  4 

115 

97 



90 

88 

1084 

10^4 

IO64 

108 

106 

100 

103 

105 

97 

97 

I147g 

108 

li7 

1164 

11<>4< 

97  4  Salt 

85  1 

Salt 



86 

03  4 

s:,7» 

76  4  Sale 

1094 

101 
102 
I08 
1014 

96 
104 
1  12 

93  4 

90 
113  4 

Vl.'3, 

75 

04 

nO  4 

98 

86  4 

90 

98 
106 

9  i  34 

95 
101  4 

90 


101  »b 
Oct  '07 

1.0 
Dec  07 

99 
May  Ob 
Feb'o.. 

93  4 
J'ne'./i 
hep '06 
Feb '00 

75 

64 
Mm  '06 

98 

88  s, 
Sep  0.. 

99  4 
109 

98 
Dei  'i>7 
Dec 'Op 
Oct  'u7 


98     105 


9  7  U        99 

98     Dec '07 

9J     Apr'o7 

102     Oct  '07 

1 1  n     Dec  07 

.064     I084 

I  In  4  Feb 'ou 
106     Oct  'ut 

119  Oct '07 
IU6     Oct 'O 

100  1004 

101  Oct  07 

101  lOl 
J  04  4  Oct  '06 

87  »V 

1164  °et  '05 
iU9     Aug'O 
J04      Aug'O 
|ii6'\Deo'u7 
106     J  ue'o7 
J37 4 J   l.v  '99 

102  Oct '0 
loo  4  J'ly '(.7 
182  4  A  pi  '00 
106  4  JO'  'o7 

98  l>cc  07 
'004  Jau  us 
ln."b  Dec '07 
I114  Dec'((7 
10O  Dec'o  1 
Do     t  iec  '(1/ 

I I  a  Deo  '07 
y  34  -M-p  '07 
97  Sep  '..7 
90  dHil  0- 
95      HeP'O, 

H6  Dec'u7 
.0-4       1081-. 

104  4  Oct  V7 
H  4     Nov'   7 

99  Dei  'Oi 
9  14  J'ne'o. 

K;0      Dec '07 

103  J'ue'o7 

105  l-.i  '07 
117      Feb'oi. 

9  1  Deo  '07 
I  00-^  Hi  ay  07 
1  13  v  Dec'O. 
1  13  4  May'O; 

1424Feb'02 

1 28  4  Feb '00 

109      .sep '03 

1  1  4      Oct  '07 

U64Mar'07 

95  97  4 

92     Sep  '07 

84  S^  4 

97       JMV04. 

92  4  Nov'Oi1 
90  4  Jan  '07 

93  Muy'O. 
9034  B'eb'07 
84  Aug'O 
63  64  % 
s.:58Oct  'o7 
7434        7634 

10634  108  V 
l204)Mar'ii 

III  Nov'O 


11 


14 


4  4 


.03 


t02 

6 

182 


Hang* 
Year 
j9u? 


Low    High 
32        05 
37        66 

87\    87*4 


.05  106 
95  108 
113   1264 
111  1254 
Ui6\  HI 


9sa4  1004 
94  101 


85   89^, 

'J8  106 
102  107 
101  116 

.oi  41014 

87  105*. 


92  4  100  4 
90   994 


70 
65 


80 
76^ 


»6\100»a 
824  92"a 


95  103 
106  106 

96  104 
94  102 


90   90 

94  104 

98  109 

92   92 

1004103 

115  1284 

i02  1174 

106**  il3*4 

119  126i« 

105  Ill's 

2  105 

loo  lo64 

98  107 


934, 


109  1134 

104  loesg 

i05  112 
106  106»« 

1*0*2"  io*9** 

100  4  100  4 


1061- 

»1084 

98 

103 

100 

105  \ 

1014 104 

104 

uo»« 

100 

H>6 'g 

105 

1114 

112 

121 

9S3< 

102 

97 

104 

87 

98 

96 

96 

1054107 
106  1084 
IP44107 
.04  104 


'.<S 
98 
00 

to 3 


102% 
101 
107 
103 


li041H*« 

■99"  "9*9" 

1004102% 
til  123** 
113     1134 


114  1174 
164H64 
^  100  4 
92  99% 
60        91»4 


904    904 


90  84 

84 

4934 

82% 

69 


90*4 
90 
77 
82  "S 
91»4 


24  103  4119 


iUi.«%(.;EI«I.A>lt*»lJ'*>    Ut»>i» Continued  011  .Next    1'a.tre. 


Street   Runway 

Brooklyn  Rap  'lY  g  5s 1945 

1st  refund  conv  a  4s  ..200'- 
BkCity  lstcou  5s.  1916.1941 
Bky.C'0  Jfc  Scon  gug  58.1941 
Bkiyu  0  11  14 1  1  st  sr  4-5s.lii5o 

Stamped  guar  4-6s I960 

Kings  (Jo  lil  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Kiec  gu  g  4s 1951 

Conn  Ry<.t  1. 1  st&  rel  g  4  4s'51 

stamped  sruar  4  4s "6  . 

Don  con   lr  Co  1st  g  6s. ..193;: 
Det  United  1st  con  g  448.193 
Havana  Klec,  consol  g  5s.  1951 

Inter-Met  ooll  4  4s 19   t; 

Internal  Tmo  coll  tr  Is. .191: 
Louis  Hv  >  :o  Istcuu  ir  6s. .1931. 
Manila  Kleo  1st  &  coll  5s.  1953 


A-O 

J-J 
J  J 
M^ 
FA 
F-A 
K-A 
F-A 
J  J 
-l-J 
J-J 
A-O 
J-J 
F  A 
A-O 
J-J 
I  I 
M-S 


97 
67  4 

Sale 

Loo" 

100 

sale 

78 
7  8 
75 
90 

"8*2** 

•87     

'.'."" 'W\ 

94 

60  4  Sair 
58     


92  4 

66  4 

99^ 

95'B 

964 

98 

87 

77 

75  4 

98  4 

9734 

95 

794 
94 
584 
02 
109 
98 


93 

684 
Oct  '07 
Oct  '07 
loO 

Sep  '(IT 

Feb'07 

.9 
Dec'07 
Ma\'07 
Oct  '07 
J'ne'oo 
Dec'o7 
94 
61  '■ 
Dec'0  7 
Miir'lls 
May'00 


5 
14-19 


10 
ll.Mt 


85  107 

66   9  »8 

9.i'8103  4 

95'4  1014 

85   toS 

98  10334 

H  /   89 

76  4  884 

7o   86 

9841024 

97  4  98a, 

79"  86  4 

SO 4  93 

47  4  82 

62    73 

.  .. —  . 

-n-eel   Railway 

Viet  St  Ry  gen  col  tr  g  58.1997 

Ret  g4s 2002 

Bwaydi  7  th  A  v  1st  eg  5s  1943 

Col  A;  9th  A  V  lstgu  g  6.8.1993 

Lex  Av  &  P  F  1  st  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

Third  Ave  Ry  1st  g  5s..  1937 

Met  WS  El  (Clue)  1st,  k  4s.  1938 

Mil  lil  Ry  &  L  30-yr  ft'  os.1926 

(1 1 n n  St  Rv  1st  con  g  6s. .1919 

N  Orl  Ry<fc  I,t  gen  14s  ..1935 

St  Jos  RyLtH  &  P  1st  g  6s '37 

-i  Paul .  ity  Cab  cop.  g  6s. 1937 

nderground  o?  Lou  6s...  1908 

Union  lii  (Chic)  1st  g  5s..  1945 

i  mted  BBs  San  Frsf  4s. 1927 

United  Rys  St  L  1st  g  48.1934 

VV  i  'hie  St  40-yr  con  e  58.1936 


FA 
A-O 
J  D 
M-S 
M-S 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A  O 
A  O 
J-J 
M-N 


90 
"98 


..  94 
..  61 
..  100 

..  ioi* 

..    64 

4 


59 


Salt 
79 


101  J'ly '('7 
73  Aug'07 
96      Dei  'o7 

103  Oct  '07 
90  90 

51 4       55 
9  8     Nov'07 
934  j  ly  Mi. 

109     J'ly'O 

lo7  4  Feb '06 
9(14  Si  p    in) 

ln»4  Oct  '0 

I  104  Nov'Ot 
044  Sep  '■»<■ 

loo  Jan '07 
59  60 

79     Oct  '07 
99      Dec'97 


4! 


loo  10S»4 
75        85 

96  113 

103  113% 
1074H0 
•10       89% 

98  1144 


644    94 
100     100 
60       834. 
79       85 


"Sio  ,  rice  u'riday;  latest  price  this  week.    aDue  Jan     d  Due  Apr     e  Due  .vlay    j/Doe.rne    /tDueJ'ly     K  Due  Aug     oDne  oct       j>  .Due  .Not    4  Option  oal« 


K_»  .  . 
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BOND* 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Jan  iO 


Chic  Rock  i  &  "Sao— (Con) 
Choo  Ok  cfc  G  gen  g  6s  .cl919 

Consol  gold  6s 1952 

Keok  &  1-ksM  1st  5s 192;; 

Chic  ,^t  L  cfc  JSf  O    See  111  Cent 

Ohio  St  L  cfc  Pitts    tePenntv 

Ohio  St  P  M  &  O  con  6s. ..193(1 

Cons  6s  reduced  to  3  4s. 1930 

Oh  St  P  cfc  Minn  IstgOs  191* 

Nor  Wisconsin  1st  6s.. .193d 

St  P  cfc  S  City  1st  g  (is.  ..1919 

Chic  cfc  West  Indgeng0s<7l93i 

Consol  60  year  4s 1952 

Chic  cfc  W  M  ich  nee  Pere  Marq 
Choc  O  cfc  Gulf  See  CRI*P 
Cln  H  <fc  D  2d  gold  4  4s.. .1937 
Cin  D  <fc  I  1st  gn  g  6s.. .1941 
C  Fmd<fc  Ft  W  Jstgu4s!f.'23 
Cin  1  &  W  1st  gu  g  48.1953 
Ind  Dec  &  W  1st  g  6s.. .1935 

lstguargold  5s 1935 

Clstt,4i.     see  C  C  C  &  St  i 
Cin  s  &  C     See  C  C  C  St  L 
Olearneld  &  .Mali    See  B  R  cfc  1 
Clev  Cin  C  cfc  .St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  g  48.1991 
St  L  Div  1st  col  tr  g  4a.. 199(1 

Registered 1990 

Spr  &  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  1st g 4s.. .1940 
C  I  St  L  cfc  C  consol  6s..  1920 

1st  gold  4s £1936 

Registered £1930 

Cin  S  cfc  CI  con  1st  g  5s.  .192* 

C  C  C  cfc  1  consol  7s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s.  1934 

Registered 1934 

Jnd  Bt  <fc  W  1st  prel  4s.  1940 
O  Ind  cfc  W  1st  pt  5s...<<193* 
Peo  cfc  East  1st  con  4s..  .1940 

Income  4s 1990 

Clev  cfc  Marietta    See  Penn  RR 
Clev  &  Pitts    se»  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado*  Son  1st  g4s... 1929 

Reiundcfc  ext44« 1936 

Colum  <fc  Greenv    Set  So  Ry 
Ool  cfc  Hock  Val    See  Hock  Va. 
Col  cfc  Tol    See  Hock  Val 
Col  Conn  cfc  Term    See  N  cfc  \V 
Conn  &  Pas  Rivs  1st  g  48.1943 

Dak  &  Gt  So    See  CM  cfc  St  P 
alias  cfc  Waco    See  M  K  &  i 
Del  i^ack  cfc  Western — 
Morris  cfc  Essex  Isl7s...l914 

1st  consol  guar  7  s 1915 

Registered 1915 

1st  ret  gu  g  3  4s 2000 

N  Y  Lack  cfc  W  1st  6s.. .1921 

Construction  6s 1923 

Term  cfc  unprove4s 1923 

Warren  1st  ret  gu  g  3  4s. 2000 
Del  Jfc  Hud  1st  Pa  Div  7s. 1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  4s 1922 

Alb  cfc  Sus  conv  3  48 1946 

ilens  cfc  Saratoga  1st  7s. 1921 
Del  Riv  RR  Bridge  see  Pa  RR 
Denv  cfc  R  Or  1st  con  g  4s. 1930 

Consol  gold  4  4s 1930 

Improvement  gold  5s. ..192* 
Rio  Or  June  1st  gu  g  58.1939 

Bio  gr  So  1st  gold  4s 1940 

Guaranteed 1940 

Bio  Gr  West  1st  g  4s 193H 

Mge and  col  trust  4s A.  1949 

Utah  Cent  1st  gug  4s  al917 

Dee  M  oi  cfc  Ft  1)    See  M  <fc  St  ±. 

Des  Moi  Un  Ry  1st  g  5s.. 1917 

Det  &  Mack  1st  lien  g  43.1995 

Gold  4s 1995 

Detroit  Southern- 
Ohio  Sou  Div  1st  g  4s. ..1941 
Dul  cfc  Iron  Range  lst5s.. 1937 

Registered 193  c 

2d  6s 1910 

Dul  Short  Line  Se*  Nor  Pac 
Dai  so  Shore  cfc  Atl  g  5s. .1937 
I/'astof  Minn  A'eeStPM  &  .M 
-T-Jaet  Ten  Va  <&  Ga  See  So  Ry 
Elgin  Jol  cfc  East  1st  g  58.1941 
Elm  Cort  cfc  No    See  Leh  cfc  N  y 

Erie  1st  ext  gold  4s 1947 

2d  ext  gold  5s 1919 

3d  ext  gold  44s 1923 

4th  ext  gold  5s 1920 

6th  ext  gold  4s 192* 

1st  consol  gold  7s 192( 

1st  consol  g  fund  78 1920 

Erie  1st  con  g  4s  prior. .1990 

Registered 199i 

let  consol  gen  lien  g  4s. .199*. 

Registered 1990 

Penn  coll  tr  g  4s 1951 

60-year  conv  4m  A 1953 

do  Series  B...1953 

ButtN  Ycfc  Erie  1st  7s.. 1910 

Bull  cfc  S  W  gold  (is 190* 

Chic  cfc  Erie  1st  irold  5s. .1982 
Clev  <fc  Mahou  Val  g  5s.  193,- 
Jell  RR  Istgn  g5s....ol90S 
Long  Lock  consol  g  6s. .1935 
Coal  cfc  RR  1st  cur  gu  68.1922 
Dock  cfc  imp  1st  cur  6s. .1913 
N  Y  cfc  Green  L  gu  g  5s. 1940 


j-j 

M-N 
A-O 


J- 

J-l) 

M-N 

J-J 

A-U 

y-M 
J.J 


J-j 

M-N 
M-N 
J-J 
J-J 
J-J 


J -I) 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
y-P 

m-F 
j-j 

J-L 
J-L 
J-J 
J-J 
A-0 

y-J 

A-O 
Apr 


J  J 
F  A 
M-N 


A-0 


M-N 
J-L 
J -I) 
J-D 
J-J 
F-A 
Ml  -N 
F-A 
M-S 
M-S 
J-D 
J-J 
A-O 
M-N 

J  J 
J-J 
J-l) 
J-D 
J-J 
J-J 
J-J 
A-O 
A-0 

M-N 
J-L 
J-L 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 


Fnce 
Friday 
Jan  10 


Ask 


Bid 
98 
1004   ... 

98  4100 


1234. 


1204 
117     . 
113 


11S34 


97 


934 

80     

80     

85     


80 

102 

92 

92 


95 


110 
LIS" 


86     

49  4  Sale 


6S34  Sale 
86^  Salt-. 
76\  Sale 


1144. 
1144  . 


81 

116 


94     . 

122*4  ' 


98     Sale 
96      

95  Sale 
122  4 

92       94 
94»4 

96  100 


83       88 

684 

* 92 


85        90 
80     


1024. 


78 


100 

98 

103 
96 

103 
93 

120 

"86' 


100 


125 
120 

Sale 
*2 
74  \ 


lb     Sale 

6934  Sale 

60 

ilo°e 

98      

10*4  Sale 


Week's 
Range  or 
La  ft  Sale 


Low        High 

104  4Nov'o7 

111      Mny'06 

9834      100 


121  Jan '08 
93  i  'J '03 
119  1  cc'07 
12934  Matin 
111  Dec'07 
11334  Dec'07 
974  Apr '07 


113     Oct,  '00 
102     J'ne'07 


83     Jan 

984  Oct 

107  4  Dec 


94  4  854 
$'.)%  Jan  'o7 

95  Sep  '07 
80  4Nov,07 
91  Oct '07 
9934  Kel> '05 
98     Sep  '06 

105  Jan '04 
85  Dec'07 
984  Oct  '07 

109  J'ne'07 

110  4Nov'07 


127     J'ly'07 
i04  4NoV'01* 


85 
45 


56 
83 
76 


85 
49  4 


583« 
77  4 


1144  Jan '08 
117 4  Sep  '07 
127     J'ne'05 


1164     1164 

102      Nov'07 
87  4  Nov'07 
Feb '03 

123 

Aug'Ol 

9*4 

964 

964 


102 

123 

149 

95 

96 

92 


133  4  Dec '06 

91  Dec'O 
100  Dec'O 
102     Nov'07 

984Dec'o7 
76  Dec '05 
89  Jan  '06 
*3  4  85 
8734  Feb '07 
97     Jan  '02 

110     Sep '04 

92  Mar'o7 
80     Jan  '08 

86     Oct  '06 
102         102 
112  4  Feb '06 


110     J'ly'07 


U034  J'ne'07 


97 


99 
1014 

94  4 
10* 

93 
120 
133 

84  4 
79 
714 

85  4 
73 
59 
544 

118 

104»8 

108*4 

116  4 

101 

121 

118 

ld9*a 

96 


99 
1014 
Dec'07 
J'ly'07 
Lee '07 
Dec'u7 
Feb '00 

*6 
Jan  'OS 

72  4 
Feb '07 

75 

61 

64  4 

118 

Feb '00 

108  4 

Jan  '().■ 

Aug'07 

122*". 

Sep  '06 

Oct  '05 

Lee '07 


5  CQ 


No 


85 
55 

620 


10 


10 


166 
3 

109 


Range 
Year 
1907 


Low    High 
104  4106 


95     103 


118     131 

i'19"  1*314 


110     120- 

1094  115 

974    «8 


102     105 14 


>-3       83 
98  4  105 


89  4102 
993»    9938 
96        98  4 
80       983<i 
91       97 


85       99 
95       994 
109     109 
1104U84 


127     132 


83  4    95 
37        7234 


55        74  4 

75  94  4 

76  4    95 


109     118 
1174121\ 


115      122>4 

102     1114 

86       97 


88     109 4 


84     110 


88  9734 
100  1024 
102     1054 

984    98  >4 


81        95 
8734    8734 


92 
89 


92 
92  4 


107     1114 


110     112 


1103411034 

92   98 
99   109 

9441034 
108  108 

91  1004 
118   1294 


*4  4  994 
80  4  80  4 
68  88 
854  854 
71  914 
46  4  l0334 
49  87 
116  4  120  4 


1074  119 


loO'i  i01 
L23      130 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Wkek  Endino  Jan  10 


Erie—  <  Con) 
i-V  V  Sub  cfc  W  1st  ref  5s.l937 

2d  gold  44s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s...  1943 

Regis  $5,000  each. ..1943 

MidRliotN  J  IstgOs.lOlO 

Wilkcfc  Ea  1st  gug  6s.  1941' 

*>(fc  Ind  1st  con  gug  6s..  1926 

Erie  cfc  Pitts    See  Penn  Co 

Evans  cfc  T  H  1st  cons  Os.1921 

lstgenera!  gold.  6s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Suil  Co  Branch  1st  g  58.1930 
l^argo  cfc  So  See  Ch  M  cfc  St  P 
I  lint  cfc  Pere  M  See  Pere  Mar 
Fla  C  cfc  Penin  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4  48.1941 
Ft  W  cfc  DenC  1st  g  6s..  ..1921 
WW*  RioGr  1st  g  4s...  192* 
1  1  al  Har  cfc  S  A  See  So  Pac  Co 
*  *al  H  &  H  of  1882  1st  58.1913 
Georgia  cfc  Ala  See  Sea  A  Line 
Ga  Car  cfc  Nor  See  Sea  A  Line 
Georgia  Pacific  See  So  Ry 
Gila  V  G  cfc  Nor  See  So  Pac  Co 
Gouv  cfc  Oswegat  See  N  Y  Oem 
Grand  Rap  cfc  Ind  6'eePenn  KM 
Gray's  Pt  Term  See  St  L  S  W 
G  t  Nor— C  B  cfc  Q  coll  tr  4s  192 1 

Registered,  h. 1921 

Greenbrier  Ry    See  Ches  cfc  O 
GulicfcSll8trel:cfctg6s  61952 

Han  cfc  St  Jo    See  C  B  cfc  Q 
ousatonio  See  N  Y  N  H  cfc  H 
Hock  Val  1st  consol  g  44s.  1999 

Registered 1999 

Col  cfc  H  V  1st  ext  g  4s. .194* 

Col  &  Tol  let  ox  4s 195.=' 

H  oust  E  &  W  Tex    See  So  Pac 
Houst  cfc  Tex  Cen  See  So  Pac  Co 

Illinois  Central  1st  g 4s. .1951 
Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  1st  g34s 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

L  N  O  cfc  Tex  gold  4s  ...1953 

Regietereu 1953 

Cairo  Bridge  srold  4s 1960 

LouisvDiVcfcTerm  g3  48.1963 

Middle  Divreg5s 1921 

Omaha  Div  1st  g  3a 1951 

St  Louis  Livcfcterm  g3s.l951 

Registered 1951 

Gold  34a 1951 

Registered 1951 

Spring  Div  1st  g  34a.. .1951 
Weatern  Lines  1st  g  4s..  1951 

Bellev  cfc  Car  1st  6s 1923 

Carb  cfc  Shaw  1st  g  4s. ..1932 
Chic  St  L<fc  N  O  g  6s.  ..1951 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Meinph  Div  1st  g4a... 1951 

St  L  Sou  let  gu  g  4a 1931 

Ind  Bl  cfc  West  See  C  C  C  &  St  L 

ind  111  <fc  la  1st  g  4s 1950 

Intcfc  tireatNorlstg6s..l919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s..  1938 

Gold  4s 1951 

Jenersou  RR    nee  Erie 
j/  al  A  cfc  G  R    See  L  S  cfc  M  S 
•Van  cfc  Mich    See  Tol  cfc  O  C 
K  C  Ft  S  cfc  M     See  St  L  cfc  S  F 
K  C  cfc  M  R  &  B     See  St  L  cfc  S  F 
Kan  C  <fe  Pacihc    See  M  K  <fc  1 
Kan  City  Sou  1st  gold  3s.  .1950 

Regiatered 1950 

Kentucky  Cent    See  L  cfc  N 
Keok  cfc  Lea  Mo    See  C  B  IcfcP 
Knoxviile  cfc  Ohio    See  So  By 

Lake  Erie  cfc  W  1st  g 6s.. 1937 
2d  gold  5a 1941 

North  Ohio  1st  gn  g  5s. .1945 
LSho  cfc  Mich  S  See  NY  Cent 
Leh  Val  N  Y  latgu  g  4  4s. 1940 

tiegistered 194o 

Lehigh  Val  (Pa)  cons  g  48.2003 
Leu  V  Ter  By  1st  gu  g  5s. 1941 

Registered 1941 

Leh  V  Coal  Co  1st  gug  5s.  1933 
Leh  cfc  N   V  1st  guar  g4s.. 1945 

Registered 194ri 

El  C  cfc  N  1st  pf  6s  1914 

Gold  guar  5s 1914 

Leh  Jfe  Hud  R    See  Cent  of  N  J 
Leh  cfc  Wiikesb  iSee  Cent  of  N  J 
Leroy  cfc  Caney  Val    See  Mo  h 
Long  Dock    See  Krie 
Long  IslM— 1st  con  g  5s./il931 

1st  consol  gold  4s /i.1931 

General  gold  4s 193* 

Ferry  gold  44s 1922 

Gold  4s 1931 

Uuified  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1940 

Bklyn  cfc  Mont  Istg6s..l911 

1st  5s 1911 

N  X  BcfcM  B  lstcongoa  1935 

N  Ycfc  It  B  1st  gos 1927 

NorShB  1st  con  ggu5sol932 
Louisiana  cfc  Ark  1st  g  5s.  1927 


CQ.~ 


J-J 

P-A 
F-A 
M-N 
M-N 
A-0 
J-D 
J-J 

J-J 
A-0 
A-0 
A-0 


J-J 
J-D 
J-J 

A-0 


J-J 
Q-J 

J-J 


J-J 
J-J 
A-O 

F-A 


J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
A-O 
M-N 
M-N 
J-D 
J-J 
F-A 
FA 
J-J 
J-J 
J-J 
j-J 
J-J 
F-A 
J -I) 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 
M-S 
M-S 
J-D 
M-S 


A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 

M-N 
A-O 
A-O 

J-J 

M-S 
M-S 
A-0 
A-0 


Q-J 

y-j 

J-L 
M-S 
J-L 
M-S 
J  L 
M-S 
M-S 
M-S 
A-O 
-VI -s 

y-J 

M-S 


Price 
Friday 
Jan  10 


Rid         Ask 


99 


94 


101 


96 


104      

76     Sale 

'  90     


934  Sale 
93     Sale 


99  4  Sale 


100 


94 

"oT 


7334 


86 


84  34 


102 

ibT 


93     

86       93 

110 

90 

59       65 

100     102 

70     Sale 


69       70 


106 


1004. 


864. 
1064 


109 


814    87 


82 


89  34  . 


97  4  . 
1034. 


1004. 


Week's 
Range  or 
Last  Sale 


Low       High. 
103     Dec'07 
1004  Dec '06 
92  92 

1103s  Maj'07 


101  4  Dec'O 
1054Apr'o7 
116     Apr'Oo 

112     Dec'07 

96     Dec'07 

114     Apr'05 

1064  Feb '06 


105  Mar'98 

104  104 

76  76 

90  Dec'07 


924 
93 


944 
93  4 


93     Nov'07 


984     100 
99     Oct  '07 
9S34  Nov'06 
95     Dec'07 


1034  Dec'07 

1U1%  Apx'07 

914  S«P  '07 

95  4  J'ly'oo 

*9     Nov'07 

Oct  '04 

Dec'O, 

May'o', 

Dec'07 

May'07 

10234  Jan  'o7 

89     May'o7 

123     May'9'.i 

784Apr'06 

7834  Feb '07 


70 
98 
118 
96 
97 


82  4 
1014 
100 

97\ 
122 

97 
106 

11934 

884 


Oct  '07 
Oct  '99 
Nov'00 
Aug'07 
Lec'05 
Mar'07 
Dec'07 
Mai '04 
Feb'o7 


97     Dec'07 
97     Mar'07 

93  4  May'07 
105     Dec'07 

90  90 

60  Oct  '07 
1004     100  4 

70  70 


69»,       6934 
63     Oct  '00 


109  Dec'07 
107     J'ne'07 

110  Apr'O, 

1014  Dec'07 
106     May'07 

87  4  89  4 
106  Nov '07 
1094  Oct  '99 
100     Oct '07 

95%  J'ne'07 


113  4  Jan '06 
1054Jan'0i 


105 


105 


87  87 

102  Nov'05 
994  Oct  '00 
82  82 

no    j'n«-'04 

90  90 


99a4  Sep  '07 
1104  Nov'00 
105  Apr'O, 
109  Nov'Ot- 
102     Sep  '07 


50 


No 


487 
12 


13 


Range 
Year! 
19,? 


Low    High, 
103      1104 


94  4  103 
110*8  H04 


100   104<4 
1054  1054 


116  116 
90  loesg 


984112 
73   87 

90  103 


8234  98^ 
84   964 

93  102  4 


94  105 'a 
99   99 


95   99 


97  104 
111738  107  4 
914  1U04 


89       89 


97  10234 

98  98 

96  1034 

97  97 
10234  10234 

89        91 


7*34    7834 
824  "ST" 


9?34  102 


97        97 
106     1184 


88  4    884 


97     1004 
97        97 

934100 
101     1154 


90 
60 


99% 
79 


100     111 
73       85 


65        73 


109  114 
10641074 

110  1104 

10141073, 
106     106 
87       90 
106     1134 


100     112  4 
95%    9634 


10S34  1144 
"82"  "99" 


84 
06" 


95  4 
'994 


994  102  4 

ibT*  ib'94 

ibo"  1084 


lUIsSCELLAISEOUS    BONDs — Continued  on  Next  Pii^e. 


».ii.i  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s.  ..1947 
Bklyn  U  Gas  1st  con  g  5s.  1945 

Buttalo  Oas  1st  g  5s, 1947 

Consol  Gas  conv  deb  6s 194)9 

Detroit  City  Gas  g  6s 1923 

Det  tiae  Co  con  1st  g  6s. ..191* 
Ed  Li  111  Bkn   «S'ee  K  Co  E  L  cfc  P 
Ed  E  111  See  N  Y  U  cfc  E  L  H  cfc  P 
Eq  G  LN  Y  1st  con  g  5s. .1932 
Gas  cfc  Elec  Berg  Co  c  g  6s.  1949 
Gen  Electric  deb  a  348. .1942 
10-yrgdeb  5a  (subscrip)  1917 
Gr  Rap  G  HJO  1st  g  D8...1915 
H«dson  Co  Gas  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  lstg  5s  1922 
Kings  Co  El  Lcfc  P  g  5s...  1937 
Purchase  money  6a......i997 

KdEiU  Bkn  1st  con  a4s  1939 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-L 
F  A 


94        97': 
664  Sale 
107     Sale 
93  4  Salt 


93     100 


81 

107     Sale 


95 


107 
87  4 


92  4  92  4 
56  564 

1U3  107  4 
934       93  4 

100     Apr'07 

92  Doc  '07 
61  4  Oct,  '01 

80  80 

106  4  107  4 
10734  Dec '00 
102     J'ly'o7 

99     Dec'00 


107     Dec'O 
93  4Mar'0H 


S85 
8 


87  4107  4 
55        73  4 
94      13934 
94  4100 
100      100 


92     105 


80        87 
95     1104 


102     104 


107      1 1 7 


(.iv«  and  Electric  Light 

LacGasLofStLlstg5s.el919 

Bef  ami  ext  1st  g  5a 1934 

Milwaukee  Gas  L  1st  4s. .1927 

NYGELH&Pg  5s.. .1948 

Purchase  money  g  4s.  ..1949 

Ed  El  111  1st  conv  g  5s. .1910 

1st  consol  gold  5s 1995 

N YcfcO El  Lc&P  1  st  con  g  5sl930 
N  Y  cfc  Rich  Gas  1st  g  5s. 1921 
Pat  &  Pas  G  cfc  E  con  g  5s.  1949 
Peo  Gas  <fc  C  1st  con  g  68.1943 

Refunding  gold  5s 1947 

Ch  G-L  cfc  Cke  1st  gu  g  5s  1937 

Con  G  Coof  Ch  1st  g-ug5s.'36 

Mu  Fuel  Gas  1st  gu  g  5s.  1947 

Syracuse  Lighting  1st  g  5s. '51 

Trenton  G  cfc  El  1st  g  6s..  194 9 

Westchester  Light' g  k  5s. 1950 


Q-F 
A  O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
Wl-N 
MS 
A-O 
M-S 
J-J 
J-D 
Al-N 
J-D 
M-b 
J-D 


97' 


96 


*  934 
76 

• 

95 
Sale 

112 
85 

105 
94 
93 
90 

96 

90  4. 


99 
102 

914 

90  4 

75 
100  >>. 

1134 

95 
103 

10434 
1074 

94 

i'8 
100 
100 


100 
Feb '07 
Jan  '07 

94 

76 
Aug'07 
J'ne'06 
Apr'O, 
Nlov'05 
Nov'05 
107  4 

94 

98 
Oct  '07 
J'ne'07 


110     May'05 

1014Feb'(i7 


4.; 

29 


96  105  4 
102  1024 
914  914 
77  103  4 
65  84  4 
99     101 


95   99 


1044  119  4 

89  103  4 

90  1054 
100  102 
101)  100 


1014102 


•No  price  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan  b  Duo  Feb  d  Due  Apr  e Due  May  /tDueJ'ly    k  Due  Aug  oDueOot    g  Due  Deo   1  onion  Sal* 


Jan.  11  1908.] 
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UOKUS 

N.  Y.  STOCK  EXCHANGE 

Wehk  EHUxira  Jan  10 


Louisv  &  Nashv  gen  g  68.1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Sink  tnnd  gold  (is 1910 

Coll  trust  gold  5s 1931 

5-20-yr  col  tr  deed  g  48.1923 
E  H  cfe  Nash  1st  g  6s. ...1919 
LOincfc  Lex  goId44s... 1931 

N  O  cfe  M  1st  gold  63 1930 

N  O  <fc  M  2d  gold  6s 1930 

Ponsacola  Div  gold  6s...  1920 

St  LDiv  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Nor  I8tg5sl94<' 
Hendar  Bdge  1st  s  t  g  6s.  1931 
Kentucky  Cent  gold  4s. .  1987 
L&N  &  M  &  M  let  g44s 1946 
LA  N-South  M  )omt  48.1962 
N  Fla  &  S  1st  gu  g  5s. ..193" 
N<8>  C  Bdge  g«i  gu  g  4  4s  1 946 
Pens  cfe  Atl  1st  gu  g  6s. .1921 
8  &  N  Ala  con  gu  g  6s..  1936 
L<fe  Jeff  Bdge  Co  gug  4s..  1945 
LN  Acfe  Ch    SeeO  I  &  L 

Mahon  Coal    Sea  L  S  &  M  8 
anhattan  Ry  consoi  4s.  1990 

Registered 1990 

Metropol  El  let  g  6s 1908 

McK'ptcfc  B  V    See  N  Y  Cent 
Metropolitan  El    See  Man  Ry 
Mex  Cent  oonsol  gold  4s. .1911 
let  oonsol  income  g  3s.al939 
2d  consoi income  g  3s..  a  1939 

Equip  &  coll  gold  58 1919 

Mex  Internat  let  con  g  4a.  1977 
Mex  North  let  gold  68....1910 
Mich  Cent  See  N  V  Cent 
Mid  of  N  J  See  Erie 
Mil  L  S  cfe  W  See  Chic  cfe  N  W 
Mil  cfe  North  See  Ch  M  &  St  P 
Minn  &  St  L  1st  gold  7s. .1927 

Iowa  Ex  1st  gold  7s 1909 

Paolnc  Ex  1st  gold  6s. ..1921 
South  Weet  Ex  1st  g  78.1910 

1st  consoi  gold5e 1934 

1st  and  refund  gold  4s. .1949 
Des  M  eft  Ft  D  let  gu  48.. .'35 
Minn  cfe  St  L  gu  See  B  C  R  &  N 
M  StP  cfe  S  S  M  con  g  4  int gu  '38 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  see  St  P  M  cfcM 
Mo  Kan  cfe  Tex  1st  g  4s.  ..1990 

2d  gold  4s Pi  990 

lstext  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  8  f   44s 1936 

St  L  Div  1st  ret  g  4s. ...2001 
Dal  cfe  Wa  I8tgug6s...l940 
KauCfe  Pac  let  g  4s. ..1990 
Mo  K  cfe  K  lstgu  g  6s.. .1942 

M  K<fe  Ok  let  gu  58 1942 

M  K  <fc  T  of  T  let  gu  g  6s.  1942 
Sher  Sh  &  So  1st  gu  g  58.1943 
Tex  <fc  Okla  let  gu  g  5s. . .  1943 
Mo  Pacific  1st  con  g  6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered ol917 

1st  coll  gold  5s 1920 

40-year  told  loan  4s 1945 

3d7sextdat4% 1938 

Cent  Br  Ry  1st  gu  g  4s.  1919 

Cen  Branch  U  Plste4s.l948 

Leroy&C  VA  Llstg5s  1926 

Pao  R  of  Mo  1st  ex  g  4B.1938 

2d  extended  gold  5s...  1938 

St  L  Ir  Mcfe  Sgen  con  g  6el931 

Gen  con  stamp  gtdg  5s  1931 

Unified  cfe  ret  gold  4s. .1929 

Riv&G  Div  let  g  4s..  1933 

Verdi  V  I  cfe  W  1st  g  6s.  1926 

Mob  J  cfe  K  Cist  cons  g  58. 1953 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s..A1927 

General  gold  4s 1938 

Montgoin  Div  let  g  56..194 
St  L  <fe  Cairo  coll  g  4e..el930 

Guaranteed  g  4s 1931 

M  &  O  coll  48    See  Southern 
Mohawk  &  Mai    teNi'C&H 
Mononguhela  Riv    See  B  cfe  O 
Mont  Cent    See  St  P  M  cfe  M 
Morgan's  La  &  T    See  S  P  Co 
Morrie  &  Eesex  See  Del  L  cfe  \V 

Nash  Chat  cfe  St  L  1st  7s.  1913 
1st  consoi  gold  5b 1928 

Jasper  Branch  1st  «  6s. .1 923 

McM  M  W  cfe  Al  1st  6s. .1917 

T&P  Branch  1st  6s.. ..1917 

Nash  Elor  cfe  Shef    See  L  &  N 

Natof  Mex  prior  lien  4  4s. 1926 

1st  consoi  4s 1951 

New  H  &  D  See N  Y  N  H  <&  H 
NJJuncRR  6'eeNYCent 
New  cfe  Cm  Bdge  Ae*Lou&N 
N  O  <fc  N  K  prior  lien  g  6s  pl915 
N  Y  Bkln  &  Man  Bcii  See  L  I 
N  Y  Cunttte  H  Rivg'  348.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  4s. ..1998 

Registered 1998 

Mich  Cent  coll  g34s 1998 

Registered 1998 

Beech  Creek  let  gu  g  48.1936 

Registered 1936 

2d  gu  gold  5s 1936 

Beech  Cr  Extlstt:  3  4861951 


■5  a. 


A-0 
A-0 
J-J 


J    J 

J'ly 

J'ly 

A-0 

M-S 
J    D 


J-l) 
J-D 
A-() 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
FA 
M-N 
M-S 
J-J 
A-O 
M-N 
FA 
A-O 
WIN 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
FA 
M-S 
M-N 
Is -A 
J-D 
J-J 
FA 
J-J 
A-O 
A-O 
J-J 
M  -N 
M-S 
J-J 
J-D 

u 

FA 

Q-F 
J-J 


JJ 
A-0 
J-J 
J-J 
J-J 

J-J 
A-O 


A-0 

J-J 

J-J 
M-N 
F-A 
F-A 
F-A 
FA 
J  J 
J-J 
J-J 
A-0 


Mrice 
fridav 
Jan  10 


Mia  A  tit 

114     Salt 

login 

95  4  Sale 


• J  04 

90     Sale 
109      

100 -,  103  4 
♦1174120 


86 


88 
"85' 


104 


92 


1004  Sale 


75  Saio 
1 6  4  sale 
10        It 


125 
105 
118 


100 
80 


Sale 
83a4 


95 
83 
95 

794 

76;,«  Salt 
78       83  4 
98      


103 

98 

100 


* 100 1* 

106     Salo 
934 


94 


92 


106^115 
107  4 


73        76 
81"» 


102 
73 


109     115  4 
1064 


*  77 


100 


89 '4  Sale 
86»4    884 
92      Sal- 
80     Salt. 

75     

7734  Sale 


93„j    98 


WeeKfi 
Mange  or 
Last  Sale 


Low       High. 
113         114 
110     Oct '07 
95  4        96% 
10 11*  J'ly '06 

107  Dec '05 
104 

904 
Nov'07 
Mar*05 
117 
122  4Mar'06 
107 4  Aug'06 
117  May'07 
624Aug'07 
116  J'ly  '06 
1084  Jan '06 
93     Sep'u7 

108  J'ly '06 
88     Oct  '07 

113  4  Mar'07 


104 

88 

111 

109 

117 


112     Jan '07 

111     May'o7 

97      May'06 


924       93 
104     Apr'i)5 
9934      100  4 


74^        76 
15  167p 

124        124 


9O»8J'ly'01 
106     May'OO 


130  Mar'07 

105  Apr '07 

118  Jan '07 
1 1  3  4  M  ar'05 

100  Jan '08 

81  Dec '07 

97  Apr '06 


95 
102 

94 

b2 

95 

77  4 

75 

82 
104  4 

95 
101 

95 

97 'a 
106 
IO04 
106 

94 

104  4 
93 
86 
97  Hi 
90 
94 

110 

98 
112 
104 
109  H) 

7478 

81 
107  Hj 

98 
117H2 

105  Hi 
83 

102  Ha 
92  Hi 
101 


Nov'07 
J'ns'o7 

95  Hi 

83S 
Jan '08 
Nov'07 

77 
Oct  '07 
Jan  '07 
Apr '07 
Dec'07 
Dec '07 

99  S 
Ang'07 
Oct  '07 
106 

94  H, 
Feb'o7 

93  S 
Ang'07 

May'07 

J'ne'^7 

Dec'O 

Mar'05 

Aug'07 

Dec'07 

107 
J'ue'O? 
75^. 
Dec'07 
Apr '06 
Dec '06 
Oct  '07 
Jan '08 
Aug'07 
Oct  '07 
Aug'06 
Nov'04 


109  Nov'07 
102 "g  Dec'07 
116Hi  May'Oi 
1 17  »4  Mar'05 
113     J'ly '04 


99 
77 


99 
Jan '08 


8SH)  89% 
85"4  Dec'07 
91  92 

77  80 

75  77i, 

74  Hi       7734 
71     Nov'u7 
102      Feb'o7 
102     Mai'04 


■o"* 


TVO 

33 
'29 


H 
31 


63 

336 

10 


376 


10 


258 

"25 
43 
20 

123 


Year 
1907 


Low  Jfiafi 

112  117 

108  11734 

93  101 '* 


103  K,  loo 
8678    98 
HI      113H, 


121     125  t8 


117      120 
82  Hi    72H2 


93        97«8 


u0^     92 
113  -j  11HH? 


112      112 

loan-in 


88    ioo»6 

98Hi  ib'4"" 


71       86 

11        273< 

7        21 


130     130 

105      105 
118     118H; 


98     110S 
75        94 


95       99 
102     102% 


89Hi 

98»4 

75 

88 

93 

106 

77*4 

86 

70Hj 

8,-"* 

82 

87 

104  Hi  104H2 

95  "u 

95  H. 

98 

112 

90Hll07"-4 

95 

106  Hi 

104 

105 

100  Hj  111" 

103 

l'JO 

89H»105 

104Hil04H> 

8. 'Hi 

105 

86 

90 

97  Hi 

98 

90 

96a4 

90 

94 

98      10l34 

112     117»4 

100     114 

109  Hi  109  H; 

70       88  V> 

80       92  Hi 


117     124 
103     103 
83        94 
102Hll08H) 


108     118ss 
101H»116 
116  Hi  116  Hi 


95Hjl02i4 
75       87  Hi 


85       94«b 
814    93 


86 
73 
72  H> 
72 
71 
102 


9 
88  Hi 
87 
87^ 
84*4 
102  "4 


BOMDM 

N.  Y.  8TOCK  EXCHANGE 
Wkrk  Ending  Jan  10 


N  Y  Cent  <fe  H  R — ( Continued  1 
Cartife  Ad  lstgu  g  4s. ..1981 
Gouv<fc08Welstgug5s  1942 
Moll  <fe  Mai  let  gu  g  48.. 1991 
N  J  June  R  gu  let  4s. ..1986 
X  Y  cfe  Harlem  g  3H2S...2OO0 
N  Ycfe  North  let  g  6e...  1927 
-V  Y  &  Pu  1st  con  gu  g  4s  1993 
Nor  cfe  Mont  1st  gu  g  58.1916 
Pine  Creek  reg  guar  68.1932 
R  W&Oconl8text5s./tl922 
Oswecfe  R  2d  gu  g5s...«191f 
R  W&OTR  1st  gug  58.1918 
Rutland  1st  con  g  4  Has. -1941 
Og&LCuam  lstgu 4s  gl948 
Rut-Canad  1st  gug  4s.  1949 
St  Law  &  Adir  Istg5s.l99'i 

2d  gold  6s 1996 

Utlcacfe  Blk  Rivgug4s.l92'J 

Lake  shore  gold  3His 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  -Is 1931 

Ka  A  cfe  G  R  1st  gu  o  5s.  1938 

Mahon  C'l  RR  1st  5s. .1934 

Pitts  <fc  L  Erie  2d  g  5s.al928 

Pitts  McK  <&  Y  1st  gu  68.1932 

2d  guar  6s 1934 

McKee8cfeBVl8tg68l918 
Mich  Cent  let  conBol6B.1909 

6b 1931 

Registered 1931 

4e 1940 

Registered 1940 

J  L<fe  S  1st  g  3Hae 1951 

let  g  3 Has 1962 

Bat  C  cfe  Stur  1st  gug  38. 1989 
N  V.'  Clue  &  St  L  1st  g4e  1937 

Registered 1937 

Weet  Shore  let  4s  gu... 2361 

Registered 2361 

N  Y  cfe  Green  w  Lake    See  Erie 
N  Y  cfe  Har    See  N  Y  C  cfe  Hud 
N  Y  Lack  cfe  W    See  D  L  &  W 
N  Y  L  E  <fc  W    See  Erie 
N  Y  <fe  Long  Br  See  Cent  of  N  J 
New  York  New  Hav  «fc  Hart— 
Housatonic  R  con  g  5s..  1037 
N  H  &  Derby  con  cy  58.1918 
N  Y  &  North    See  N  Y  C  <fc  H 
N  Y  O  cfe  W  ret  lstg  4s..eyl992 

Regis  §5,000  only cyl992 

N  Y  cfe  Put    See  N  Y  C  cfe  H 
N  Y  cfe  R  B    See  Long  Island 
N  Y  S  cfe  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  cfe  South  1st  g6s 1941 

Norf  cfe  West  gen  g  6s 1931 

Improvem't  cfe  extgOs.,1934 

New  River  1st  g  6s 1932 

N  <fe  W  Ry  let  con  g  4s.  1996 

Registered 1996 

Div'llstlcfe  gen  g 4s...  19  44 

10-25  year  conv  4  s 3 

Pocah  C  cfe  C  joint  4-  1 

CC<feTlstgug5s 

Scio  VcfeN  E  lstgu  g  4.-  ,j>\\> 
North  Illinois    See  Chi  &  N  W 
North  Ohio    See  L  Erie  cfe  W 
Nor  Pac— Prior  lien  g  4s..  1997 

Registered 1997 

General  lien  gold  3s «2047 

Registered a2047 

St  Paul. Dul  Div  g  4s 1996 

Dul  Short  L  lstgu  5s. .1916 
C  B  cfe  y  coll  tr  4s  See  Gt  Nor 
StPc&N  P  gen  g  6s....  1923 
Registered  certinc's..l923 
St  Paul  cfe  Dul  1st  5s....  1931 

2d  58 1D17 

1st  consoi  gold  4s 1968 

Wash  Cent  let  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  cfe  O 
Nor  cfe  Mont    See  N  Y  Cent 

OInd  cfe  W    See  C  C  C  cfe  St  L 
hio  Riv  RR    See  Bait  cfe  O 
Ore  <fc  Cal    See  So  Pao  Co 
Ore  RR  cfe  Nav    See  Uu  Pac 
Ore  Short  Line    See  Un  Pao 
Oswego  cfe  Rome    See  NYC 
O  C  F  cfe  St  P    See  C  cfe  N  W 

Pao  Coast  Co  1st  g  5s 1946 
ac  of  Missouri    See  Mo  Pac 
Penn  RR  1st  real  eat  g  4s.  1923 

Consoi  gold  5s 1919 

Consoi  gold  4s 1943 

Convertible  g  3Has 1912 

Convertible  g  3His 1915 

Alleg  Val  gen  gu  e  4s...  1942 
DRRRcfe  Bgelstgu4sg.'36 
PhilaBalcfe  W  1st  g  4s. .1943 
Sod  Bay  cfe  So  1st  g  6s...  1924 
Sun  cfe  Lewis  1st  g  4s. ..1936 
U  N  J  RR  cfe  Can  gen  4s. 1944 
Penn  Co— Guar  1st g4H28. 1921 

Registered 1921 

Guar  3Hi8  coll  trust  reg. 1937 
Guar  3  His  coll  tr  ser  B...1941 
Tr  Co  certif's  gu  g  3H28.1916 

Gu  3^8  tr  ctisO 1942 

G  >  34s  tr  ctfsD 1944 

Guar  15-25  year  g  4s 1931 

CI  cfe  Mar  1st  gu  g4H»s..l935 
CI  cfe  P  gen  gug  4  Has  ser  A. '42 

Series  B 1942 

Series  C  3Has 1948 

Series  D  3  Has 1950 


J-D 
J-D 
M-S 
FA 
M-N 
A-O 
A-O 
A-O 
J  D 
A-O 
F-A 
M-N 
J    J 


J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 

J-J 
MS 
M-N 
J-D 
A  O 
A-O 
J-J 
J-J 


M-N 
M-N 


M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J  -D 
J-J 
M-N 


Q  J 
Q-J 
O.-F 
S!-F 
J-D 
M-S 

F-A 
Q-F 

F-A 
A  O 
J-D 
Q-M 
J-J 


J-D 

M-N 
M-S 
M-N 
M  N 
J-D 
M-S 
F-A 
M-N 
.1  -J 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J  D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


Price 

f'ridau 
Jan  1  u 


W*e/Cs 
Mange  or 
Last  .Sale 


Bid 


A  si 


92 
100 

97 


112W  . 
105  Hi. 


80       86 


97     

92     Sale 

90  H, 

9<!78Sale 
9 1\  salt 


100 
98 
UO 
110 
100 


106 
"92" 


84  4.... 
'974  "99 4 


100  Hi  Sale 
100     Sale 


108 
*102 


94       96 


98  . 
1174. 
113     . 


95      Sale 


8234  Saic 
83     Sale 


91 


100     ?ale 
99 

694    70 


90 


117     . 
100*4 ! 


80 


103 


104 

106     

i)S      

93  4  Sale 
90     Sale 


974.-. 
10l34  103°B 


84  4 


90  93  H 

95      

97     

97     

80     

80     


Low       High 


97  4  Mar'07 
105  Oct  '02 
101  Hi  J'ly '06 
1104May'07 
1014Dec*06 


107  Not'07 
105  Dec'07 
103     Aug'07 


106  4  Oct 'O: 

84  \       84», 

85  85 
122     Jan '06 


103     Oct  '07 
92  92 

83     Nov'07 
89\        93 
89  917b 


109  Oct  '07 
1074Nov'06 
139     Jan '03 


104  Dec '06 

105  Dec'07 
119     J'ue'06 
10034  Jan  '0 
1064Nov'0() 

94  4  Dec '06 
924  May'07 


9  6a4        99 

102  4  Mar'07 

99         10034 

084     100 


113     Oct '07 


93  95 

1014J'ne'06 


100 
115 
117  4 
127 

934 

91 

844 

80 

79 
109  4 

91 


Oct  '07 
Nov'07 
Jan  'OS 
Oot  '06 

95 
Sep  '07 

85  H) 

83 

84 
Feb '05 

91 


100 
98 
69 
70 
9634 


100  4 

98  Hi 

70 

May'07 

Jan '07 


117  Jan '08 
132  J'ly '99 
117^4  J'ly  '07 
100  Oct  '07 
98  4  Oct  '06 
93  May'Oo 
l\i%  May'07 


1014      1014 

102         103 

105     Nov'07 

101     Dec'07 

91«u       94 

89  90 

99     J'ne'o7 


107  4  Oct  'Of 
102     Jan  '03 


1104  Sep  '"J 

10334  Dec'07 

1113 4  J'ly  '07 

90  Hi  J'ne'Ob 

84     May'o7 

93     Oct  '07 

89  Oct  '06 

90  Ha  Mar'06 
90  90 

110     Jan  '05 
1084  Aug'03 


984  Dec '05 
96     Jan  04 


No 


173 

452 


74 

'  20 

659 

31 


52 
102 

28 


10 


Mange 

Year 
19()7 


Low    -HigK 


97  4    97  4 


1104111 


107  107 
1U234  1  14 
103      103 


874    95 
88        95 


103   108 
8434  9634 
83   94 
83   99  4 
83   91 


109  109 


105  105 


10034  ioo\ 
924    94  4 


93  10H4 
102  H,  1024 

94  105 
924103  4 


18  113 


85  1014 


100  100 
116  130 
129  129 


86   99»4 
91   91 
814  98  4 

76"  "91  "i 

874  "99 4 


93«81024 
95     102 
62  4    744 
70       71 
96»4    9684 


1164122*4 


11741174 
100     108»4 


IIS3*,  113*4 


99     109 

101     106 

105     105 

101     101 

864  1004 

83  4    95 

99       99 


100  107 

101  103*4, 


83       »4 

93        96 


84        9734 


MISCEM.  1NEOUS*    BONUS— Contiutieil  on  Next  1'asc 


Coal  and  Iron 

Col  F  cfe  I  Co  gen  s  t  g'5s.. 

Convertible  deb  g  5s 

Col  Fuel  Co  gen  gold  6s. 

Gr  Riv  Coal  &  C  let  g  6s 
Olearf  Bit  coal  1st  s  1 4s... 
Col  Indu  1st  cfe  coll  os  gu . 
Contin'talClstst  gu5sg. 
Jell  cfe  Clear  C  &  1 1st  g  5s 
Kan  cfe  HC&  Cist  sf  go8. 
Pleas  Val  Coal  1st  g  s  f  5e. 
8anday  Creex.  Co  g  5s... 
Tenn  Coal  iren  6s 

reun  Div  1st  g  6s o 

Birni  Div  1st  consoi  6s.. 

CahC  M  Co  1st  gug  6s. 

De  Bar  C  cfe  I  Co  gu  g  6s. 
ValronCoal&Colst  g  5s. 
Victor  Fuel  1st  s  f  5s 


1943 

F-A 

1911 

FA 

1919 

M-N 

1919 

A-O 

1940 

J-J 

1934 

FA 

1952 

F-A 

1926 

J-D 

1951 

J-J 

1928 

J-J 

1944 

J-J 

1951 

J-J 

1917 

AO 

1917 

J-J 

1922 

J    D 

1910 

FA 

1949 

M-S 

1953 

J-J 

88 
75 


50  4  Sale 


75 

85  Hi  Sale 
loo     , 

994102 


97 


82  4 


80     Dec'07 

"6     Nov'07 

107  4  Oct  '04 

102s8  Apr'06 

95     Apr'02 

4658        50  Hi 

107<>8  Dec '04 

107      May'97 

105  4  Dec '06 

105      f)ct '00 

Feb'07 

85H> 

99 

100 

Dec '07 

Dec '07 

81 


78 

82  34 

99 

100 
102 

100 
81 
93  H;  Feb'O' 


120 


80      1004 
75       87 


35        76  4 


78  784 
80  95  4 
9734  106  4 
99     106  4 


98  99 
784  98 
93  4    93  4 


Telegraph  and  Telephone 

Am  Telep  <fc  Tel  coll  tr  4s  1929 
Comni  Cable  Co  1st  g  4s. .2397 

Met  T  cfe  T  1st  s  t  g5s 1918 

Mich.  State  Telep.  1st  5s. 1924 

N  Y  cfe  N  J  Tel  gen  g  5s..  1920 

West  Union  col  tr  cur  53.1938 

Fd  and  real  est  g  4  48...  1950 

MutUnTel  s  fund  6s. ..1911 

Northw  Tel  gu  1  4  4s  g..  1931 

Manufacturing  A:  Industrial 

Am  Cot  Oil  ext  44s 1916 

Am  Hide  cte  Li  1st  s  t  g  6s..  1919 
Anier  Ice  Secur  deb  g6s..l9J5 
Am  Spirits  Mlg  1st  g6s..  1915 
Am  Thread  1st  col  tr  4s.  ..1919 

Am  Tobacco  40-yr  g  6s 1944 

4s 1951 


J-J 
Q.J 
M-N 
F-A 
M-N 
J-J 
M-N 
M-N 
J-J 


Q-i' 

M-S 
A-O 
M-S 
J-J 
A-O 
FA 


754 

79        82 


92  4  Sale 


95 
88 


90 
75 
45 


Salt 


63 
95 


99  4  Sale 
66     Sale 


754       754 
72     Nov'07 

104  Feb'07 
92  4       924 

105  4  J'ly '03 
91  4  Dec'07 
88  88 

104     Apr'07 
103     J'ly '04 


86  90 

754       76 
79     J'ly '07 

96  Oct  '07 
82     Nov'07 

97  «8      l"o 
62  4       66  4 


3 !  9. 
756| 


784    80 

72       72 

104     104 

97       98 

"si"  ios"" 

84     IO034 
104      104 


80 
68 
79 
96 
Hi 
85 
54 


93 

9  I  4 

E  ' 
KM  4 

93 
11034 

Ti-Hfc 


"No  price  Friday;  latest  bid  and  asked.   aDueJan    6Duep'eb    cDue.il;ix  d  Due  Apr    /iDue  u  ly  (cUne  Aug     o  Due  Oct    p  Due  Nov  q  Dne  Dec  sODtioc  Sale 
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5*1 


Penn  Co — <  c  oultnveaj 
Eriedi  Pitts  gugS^i  B.1940 

se  r .  os  c i '  *  r 

Gr  K  <fc  I  ex  1st  gu  g  -1  4a  194  I 
Pitts  FX  W  &  C  I8t7s...l9l2 

2d7s 1912 

3 1 1  7  s /( i !  I  i  •_ 

l':i  U   \  &  A   .    1  sr  c.i ii  6a 
l'CC&St  ],t;[4^A...i,    . 

Scrips  B  guar 1942 

Series  C  guar 

Series  D  4s  -  uar 

E  iriBS  K  '.<  '■_  _.K:1   :, 

Series  h  4s  guar 1953 

C  St  L&  P  1st  con  g  58.1932 
Pen.sacnia  «v  All  nee  L  do  Nash 
Peu  &  l^ast    .y«  C  C  C  <fc  St,  L 
Peo<fe  Pek  Uu  1st  gbs 1921 

2t.  g»l<144a 61921 

Pere  .Uarq— Ch<fc  W  At  5s  1921 

Jrlii)t<fc  Pll  gOs 1920 

is;  couaol  gold  6s 1939 

Pt  Hurow  Div  1st  g  58.1939 

Sat!  1'vaAs  li  lstgu  a  48.1931 
FhilB^W  .SrePennRR 
Phila  &  Ke.utiug  cuu«  7a. 1911 
Pitt ;i  Cm  &  St  L  See  Peuu  Co 
Puts  Cleve  &  Tol  .see  B  <fc  O 
Puts  Kt  VV  &  UU  iee  Penn  Co 
Puts  Aloheea  &  Y  See  S  V  Cei. 
Pitta  Sh  <fc  L  K  1st  g  6s...  1940 

1st  oonsol  gold  5s 194., 

Pitts  &  West    .see  B  <fe  O 

Heading  Co  gen  g  4s 1997 
Itegistered 1997 

Jersey  Ceut  coll  g  4a.. .1961 
Rensselaer  do  Sar    See  D  <fc  li 
Rich  &  Dau    nee  Soutli  Ky 
Eicli  ck  Aleck    nee  bouthecn 
Bio  l>r  West  nee  lieu  <fe  Kio  Gi 
Kocl,  <&  Pitto    Aee  B  K  <fc  P 
Home  Wat  <fc  Og    .See  S  i  Cent 
Rutland,    nee  N  Y  Cent 

S:tr   IU8&  H     *)'«l'i-i'eMari| 
-    U.-cV;  Gr  Lai  lstg  4s. ..194'. 

Bt  i..v,  Cairo    .see  Alob  <fc  oio< 
bl  L  &  iron  Atouut    nee  M  P 
NtiiKUJtM     .See  Wa  basli 
St  L  M   Hr    &'«e T  KK  AoiatL 
lit  1  ouia  &  Sau  ft  rancisco — 

General  goiu  6s 1931 

General  gold  5s 193i 

HtL&SK'  UK  cons  g  4s. .'9o 
BOUthW   DlV  1st  s  6s. .194, 

Refunding  g  4s 1951 

6-year  gold  notes  4  4.-190- 
Ut  L  M  &  So  East  gu  4  4gl909 
K  C  bt  s  «fc  Al  cuu  n  Os..  192.'- 
K  C  Ft  fe  <b  >1  Ky  ret  >j  4s  193( 
KCtfc  M  K<fe  BIsIkuos-192'. 
Oz'rk&CUc  lsu«u5«  u.1913 
St  L.OU18  Mo  net  Illinois  (.'tun 
8t  L  S  W  1st  H  4s  bi!  Ctla.l98i' 
2il  s  4s  uic  boutl  Otls...pl989 

Couaol  solil  4s 193- 

Gray's  Pt'i'er  lst{rus68  194 1 
8t  Paul  &  l-vul  nee  Nor  PacilK 
St  Paul  M  &  .Man  2d  OS. ..190V 

1st  consul  gold  tis 1931 

Regis  tereti 193., 

Reduced  tj  gold  4  ^8..  193; 

Registered 193; 

Dakota  ext  gold  tj.s 191t 

Mont  ext  1st  gold  4s 19.1, 

Registered 1937 

EMiuu  lsttliv  1st  k  6s. .190- 

Nor  Giv  1st  gold  4s 194.- 

Minn  Uuiou  lstg  Os 1921 

Uoul  C  1st  gu  g  6s 193  . 

Regiatered 193. 

1st  guar  gold  5s 193. 

Wlii&SH-  1st  gold  5s. .193. 
St  P  it,  H  or  Pac    nee  X  or  Pao 
StP&S'xCity  Me  V.  St  V  Al  «fc< 
S  A  &  A  Pass  1st  gu  g  4s. ..  1 94. , 
S  be  Pies  Jt  fli  1st  g  us...  ins 
8  P*fc  N  f  1st  sink  l  gSs.lyi: 
Sav  b'  &  West     6ec  Atl  Coast  i. 
Soioto  Val  <fc  N  K  .See  iNoi  <k  W 
Seaboard  Air  Bine  g  4s  ...195. 

Coll  tr  refund  tr  6s 1911 

AU-Birm  30-yrlsl  g  4s.cl9.(.: 
Oar  Cent  1st  con  g  4b. ..194 
Fla  Cen  <fc  Ben  lstg  68.191.- 
lst  tautt  gr  ext  g  os...193( 

Consol  gold  6s 1H4;- 

Ga&  Ala  Ry  lsi  con  6sol94.i 
Ga  Car  <te  No  1st  «ug  5s  192: 

Seabdfc  Koa  1st  5s 192t 

Slier  to  lir  &  So    nee  Al  K  <fc  1 
8U  sp  oca  cfc  o  .See  Atl  Coast  1 
8o  Car  &  u»    See  Southern 
Soutbern  facino  Co — 
Ooltl  4s  (Cent  Pac  coll). fcl94! 

Registered /cl94'. 

Cent  Pao  1st  rel  gu  %  4s  194: 

Registered 1W4'. 

Mori  uuar  goltl ;', 4a..fcl92: 
Through  St  L  1st  aa  4s  '64 
Gal  liar  &  S  A  Iatg0a..l9; 

Mex<&  Pac  lstg  5s 193i 

Gila  Vo&N  J  si  gug  6s.  1924 
Hous  h.  A  W  T  1st  g  6.s.  I  !i.: 

1st  4  <ar  6m  re.i 193; 

H  &  l  C  lstg  Saint  gu..P<».;' 

C'on.so:  g  08  lut  guar...  191 

Gen  Bold  4e  int  guar. .192 

Waco*  N  W  dlv  lstg  tis  ';• 

A  &  N  W  lat  fii  B  58....1H4 


JD 


J-J 


yrxct 
Friday 
Jan  10 


J- 


lint 

80 


ASh 


90 
107 


I'M)      .... 
IOS^IOGHj 


95 
85 
95 

107 


95 


87 


107 


94  hi  Sale 

"87'^;;.;; 


80       85 


1081* 


105 


74  ^  Sale 


70 


112 

Sale 


♦91 


86  4  Sale 
63  70 
03  >a  Sale 


117     . 

I114"  ! 
102  >«. 
102     . 

96  <a  , 


100 

so 

104 


105 
105  Hj. 


80     Sale 


55 


7o 
100 


..    99 


84 

94 

Sale 

79 

"si  " 

97^4 
IO2J4 

100 

lo-< 
100 
Saiu 

107^ 

lo   --v 

85 

9J 





Wee/c't 
Hanye  or 
Last  nale 


Lino 

92 

98a4 
108 
1270b 
119 
119 
lid 
107 
10714 
i  1  a  "a 
loo** 

91 


Hi 

Apt 

Al>t'04 

Seji  'OK 

Oct  '02 

J'ne'Oo 

Apr'04 

May'Ofi 

Nov '07 

J'ly'07 

.i'i.e'05 

Mar'07 

Feb'07 


110     Sep '07 


la.SSiJan'O 
1()034  Uec'O 
109      Api  '02 
112  4  Aug'07 
l'>034  Apr'o7 
100  Hi  Sep  '00 


115Hi>tar'06 


107  Hi  Dec '07 

98     J  ly '97 

9:1  Ha       95 
95s4  May'o7 

8(5 -a       8»JH: 


82     J'ne'07 


103     Dec '07 

105     Dec '07 
91      Feb\)7 

102 \  Aug'Oc 
74^        76 
98     Nov'Ob' 


\    V>     Dec '07 
69  Hi        70 


90     Dec  '07 

85  86H. 

70     Jan  '0- 

OlHi       64  H. 

lOlHiApr'u? 

101  Dec'O 
119  Nov'o7 
134  Dec'ob 
103  i4  101  Hi 
llOHxApi  1)1 
100      Nov'O, 

94      Jan '08 
100  Hi  Oct  'Ob 

99     Dec '07 


22 


7:» 


hi, 


l) 


124     Way'05  ... 
Izo     Aug'Oi  ... 
i3bl4  Ala>'00  . .. 
105      Dei  '07  .. 
115H.Dec'Ub  ... 


7S  SO 

102     Sep '07 
110     Oct '05 


61HiDec'07 
i<0     Dec'07 

8,S     Jan'O, 

i)6H>  Mar'06 

10/ '4  Aug'uO 


109  Hi  Mar'06 
99      Det' '07 

110  Jan '05 
106     Mar'o7 


83»4 

84 

94 

93^8 

80 

9034 
103^ 
104 
100  l4 
100 
10  i 
110 
1070s 

88 
1  16 
109  H) 


85 

J'ne'o7 

94 
J'ne'07 

81 
J'ne'07 
Apr'. 7 
Oct  '07 
J'ly'oo 
loO 

Aug'0(:: 

Jan  't'8 
Nov'07 

88 
Dec  06 
Keb 'Ob" 


tia  ii'/t 
Year 


Low     Hm;k 
92        92 


107     109 H 
10b34  109', 


98 
91 


100*4 

9: 


110     110H) 


1  1 0»4  1 1  s 
10)34  i00\ 


107  Hi  1074 


SO  Hs  9  ' 
U5*4  95»j 
85       964 


82       92  4 


103     123  4 

9941104 
91        93 

064  "82  4 


110      119 
61        82  \ 


90 


97  4 


80        95 
00       83 

54)4    79 
101  >sl01H, 

lol      105  \ 
119     131 


102     108  4 


100     107  Hi 
93  Hi  lOOs, 


99     101a4 


lib     131s 
105*"  il'54 


70 

lo2 


87 

103' 


59        82>" 
90     100' 

88         89 


99      lo7J< 


106      106 


70       90  H 
84       88 
88  4  10" '\ 
93 '8    99 
75         8  0 
90»4     98  H3 
lOi      105 \ 
104      106'j 


l09Hi  1114 
10,  o8  112 
83^    94  > 


Y.  STOCK  EXCHANGE 
Were  Evdino  Ja.n'  lo 


southern  Pac  Co — ( uontiwiea  > 
Alorgan'8  B«  &  T  1st  7s. 1918 

1st  gold  L   1920 

No  of  Oal  guar  at  5s 1938 

Ore  &  Cal  1st  guar  g  5s.  1927 
So  Pot  Argulatg6s...cl909 

1st  guar  e  6s cl910 

So  Pacific  of  Oal — 
1st  gbs  aeries  K  &  F...1912 

1st  goltt  6s 1912 

1st  con  guar  g  6s 1937 

8  PacofN  Alex  Istg6s..l911 
So  Pac  oast  1st  gu  4a  g.  1937 
Tex&NOSabDlvlstg68.1912 

Con  gold  5s 1943 

oPao  RKlstref  4s 1955 

southern— 1st  con  g  5s 1994 

Registered 1994 

Mob<fe  Ohio  coll  tr  g  4a. .193* 
Mem  Div  1st  g  4Hj-5s...l99b 
St  Louis  div  1st  g  48.. ..1961 

Ala  Cen  B  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4a 1948 

At,!  &  Yad  1st  g  guar  48.1949 

Col  &  Oreenv  1st  Os 1916 

tt  X  Va  <fe  Oa  Div  g  6s..  1930 

Con  1st  gold  6s 1950 

B  Ten  reor  Hen  g  5s 1938 

Ga  Midland  1st  3s 1946 

Oa  Pac  tty  1st  g  Oa 1922 

Knox  &  Ohio  1st  g  6s. ..1925 
klobtft  Hir  prior  ueu  g  5s  1945 

>i  or t gage  gold  4a 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  <fc  Meek  1st  g  4s. ..1948 

So  Car  &  Oa  1st  g  5s 1919 

Virginia  Mid  ser  C  08. ..1910 

Series  D  4-6s 1921 

Series  K5s 1920 

Oeneral  5s 1930 

ouar  stamped 1936 

W  O  <fc  W  1st  cy  gu  4a..  1924 

West  N  C  1st  con  g  0a..l914 

S  <fc  N  Ala    6'ee  L  <fe  N 

^pok  Kails  <fc  Nor  1st  g  68.1939 

I  er  A  of  St  List  g  4  His.. 1939 

1  1st  con  gold  5s 1894-1944 

Oen  refund  s  t  g  48 1953 

St  L  M  Bge  'Per  gu  g  5s.  1930 
lex  <te  N  O     .See  So  Pac  Co 

Jex<fc  Pac  1st  gold  5s 2000 

2d  gold  ino  5s ?2000 

La  Div  B  L  1st  g  5s 1931 

W  Aim  W<fcN  Wlstgu5s'30 

lol  <fc  O  C  1st  g  5s 1935 

Western  Div  1st  g  6s. ..1935 

Oeneral  gold  5a 1935 

Kan  <fe  Al  1st  gu  g  4s 1990 

lol  P  <fc  W  1st  gold  4s 1917 

lolStLtfc  W  pi  lien  g  3  4s.  1925 

50-year  gold  4s 1950 

TorHannfe  Bull  lat  g  4a./ll94i 

(I  later  Je  Del  1st  con  g  6s  1928 
I     1st  refund  g  4s 1952 

Un  Pac  KK&  I  gr  g  4s.. .194/ 

Registered 1947 

20-yr  conv  4s 1927 

ore  Ky  <te  -Nav  con  g  48.1940 
Ore  Short  Line  1st  g  Oa.. 1922 

1st  couaol  g  5s 1940 

Guar  reiund  4s 19 

Registered 1929 

Utah  <fc  Nor  1st  7s 190* 

Oold  5s 1920 

Uui  N  J  BR  <fc  C  Co  6'ee  Pa  KK 
Utah  Central  A'ee  Kio  Or  Wea 
c  tali  <fc  North  4>ee  Un  Paeiht 
Utica  <fc  Black  K  6'ee  N   Y  Ceui 

\audalia  couaol  g  4s 1955 
era  Cruz  JtPlstgu4  4sl934 
Ver  Vai  lu.l  ito  W     nee  Mo  P 
Virginia  Al  id    nee  South  Ry 
Va  <fc  boulhw't  1st  gu  58.2003 

1 1/  abash  1st  gold  6a 1939 

VV       2d  gold  5a 1939 

Debenture  series  A 1939 

Series  H 1939 

Certificates  of  deposit 

1st  Ueu  equip  a  fit  g  OS. .1921 
1st  lieu  50  yr  g  term  4s. 1954 

Dt  ret  and  eXt  g  4s   1950 

DetdcCli  Kxl  lat  g  5s. .1941 
Des  AlolU  Div   1st  g  4s. .193U 

om  Div  1st  g  34s 1941 

Toi  &  Ch  Div  1st  g  4s...  1941 

St  Chas  Brittge  1st  g  Oa.  190* 

VVab  Pitta  Term  1st  g  4s.l96i 

2U  gold  4s 1954 

vVarreu    .see  Del  Lac  &  West 
Wash  Cent    .see  Nor  Pao 
A  ash  i)  &  W    .see  Southern 
Wash  Term!  lat  gu  3  4s..  1 946 
vVest  Alary  land  lat  g  4a. ..19 

oen  &  con?  a  4s 1952 

VV  Va  Cent  <fc  P  1st  g  Os  1911 
West  N   V  &,  Pa  lstg  5s. .193, 

Oen  gold  3-4s 194.. 

Income  5s ctl94.. 

West  .No  Car    .S<?e  South  Ry 
Wlieel'gife  L  K  1st  g  5s.. .192! 
Wheel  Div  1st  goltt  6s. .192,- 
Bxteu  &  Imp  gold  6a...l93o 

RK  lat  couaol  4a 1949 

20-year  equip  a  f  5s  ...1922 
Wilkes  Ji  ttaat    6'ee  Erie 
Wil  <to  Sioux  b'  nee  St  P  M  &  M 
Wis  ( 'enl  50-vr  Ist^enta  1:)40 


~  i- 


A  O 
J-J 
A-O 
J-J 
J-J 
31 

A-O 
A-O 
M-N 


J- J 

M-S 

J-J 


J 
J 
J 
J 

A 

J 

J 

.M-N 

M-S 

A-O 

J-J 

.7    J 

J-J 

J-J 

J-J 

A-O 

Al-N 

(VI- N 

M-^ 

M-S 

M-S 

IVI-N 

M-N 

FA 

J-J 

J-J 
A-O 
b-A 
J-J 
A-O 


J-D 
.Mai 
J  J 
FA 
J-J 
A  O 
J-O 
A-O 
J-J 
J-J 
A-O 
J-D 
J-l) 
A-O 
J  J 
J-J 
J-J 
J-D 
FA 
J-J 


FA 
J-J 


J-J 
M-n 

FA 

J-J 
J-J 


M-S 

J  J 
J-J 
J  J 
J.J 

A-O 

M-S 
A-O 
J-D 
J-D 


FA 
A-O 

A-O 
J  -J 
J-J 
A-O 
.Nov 

A-O 
J-J 
FA 
H-S 
J-J 


J-J 


frxce 
hrtaau 
Jan  m 


Bin  A> 
110»6.--. 
105     


95  % 
97     . 
97      . 

1034. 

ibi" '. 


108 


893b  Ral«- 
80     Sale 

75  80 
100     102 

76  76 


105  Hi  Sale 

I06 

08 

105      109 
105 

874  .   ... 

83 

110 

95     


96       97' 
"V&"  105*" 


95  .... 
95  .... 
80        90  4 
110 


100»4      

1o;«b 

87        90 

1014 


109     Sale 


102  sj 

98     

9*      sa.^ 
80        80 

7634 

76^4     80 
7  0^  sale 


104 


99-4  Salo 

8S»4  SaiiV 
94      feale 
117      120 
•108      

87  ?B  Sale 


98' 


100 

lo7L4 

92 

44 

Sale 
Halt 

55 

46 

Sale 



'93" 

65  4  Sale 
1 8     salt 


864 

034  .  ..  . 
48 

10.5  H 

100      109 


100 


71 


81 


l.vw  J/ lull 

127  Sep '06 
110  Nov'OI 
L12  Keij'u. 
W734  No\  0, 
98  \  Jan '08 
101     Dec '07 

107     Apr'O 

1144DfC'()4 
110  Alttv'o, 
104     Mar'o7 


10/  4  Feb'07 

104      Sep    tit, 
88  Ob        89 
bO  95 

114     Nov'00 
75  75 

1024     102  4 
Mi  Hi  Dec'O 

113     Jaii'Ob 
96     J'ue'O 
92     J'ne'Oo 


111 

Uoo8 
106  4 

1  I04 

bo 
104 
117'. 
11H 

9i> 
107 

9;)4 

98 

95 
112 
1084 
113 
103 
107 

96  4 
100  4 


Kob'O 

J'ly'o 
106' 

rue'.)/ 
Sep  '07 
ISoi' 

May'07 

Apr 'or 

u.'l  '0., 

107 

Oct  'l)'i 

Feb'O 
Dec  07 
Oct    00 
Det  'o 
Dec'O 
Oct  *n7 
May'o 
Jan  'o? 
*ep  '07 


117  J'ly'Oi 

lil  J'ly'O. 

97  Deo  'n'i 

86  Di-o'i)7 

111  Deo'Ot) 


109 

92 
1  10 
100  4 
li)2 
1  11 

964 

80 

70  •, 

7-. 

o3  4 

95 
104 

93 

99  *., 

9U  4 

86 

914 
110 
lt/7  4 

»7 

8  1  ;,4 
100 
106  4 


All 


109 

Nov'ot 
Mai'O 
A.. .t  '04 

10 
Mat   ,)j 

98 

Nov't 

79 

Nov '1 

70-, 
Dec  11 
104 
Sep  '00 

I  HO 

Deo'. 1 

86  , 

94 

lib 

lOo 

88 

Mai't'7 

Oct  'o7 
J'iy'OV 


91  4  Oct '07 
98      Sep  'Ob 


99 

10/ 

92 

9.) 
47 
62 

lo'2 
93 
4'i 

li)4 
97 
8.) 
90 

I  no 
54 
18 


99 

1074 

93 

J 'lie',,  7 
li.t'07 
J'ne'O 
Alar,i, 
Mai  'Ot. 
47  -j 
Oct '() 
Nov'o  1 
l<eb'u7 
■1b  J'ne'o 
Ma)  11 , 
60 
18'-. 


102" 
1  . 
1  1 
2. 


52 


87  4J'iy'0'. 
03  4   05 
46     4/ 
100  4  Ang'Ol 
112   1 IC1  'd 
8)a4  J'ue'o7 
34  Feb'O. 

105  Aug'07 

I  10   Dec'.  U 

.84  Jan  'od 

7l    71 

104  Oct  'o7 


H0\        82 


/,  u  nj,e 

V  Or 
U   7 


Low    •uy/i 


112  112 
9734  I'll 

lOO  104 
00   14-8 

i07  107 


116  110 
1o35b  104 


10,  4  107  4 


82   954 
90  1133* 


.9   94 
101  116 
75   944 


111   111 
11058  113-4 
102  11784 
1104114 

05  69  4 
104  1194 
■  16  11834 


1094  U3 
994  103 


95   lOo  4 


103   111 
107   110 
94J4  96  4 
1004  1094 


li'8  111 
9i  117 
80   94 


104  4  1184 


9." 


Ill 


lou4  102  4 
0   97 

80    89 

75   87  4 
65   82 

1*02  "i'l'6"" 


UZ»4 
93 

78  4 

87 
lo7 
loo 

75 

8734 

too 


1024 

1014 

93 

99  4 

126 

114 
9434 
a734 

103  4 


1064  1064 


944  944 


100  1114 

99'8  114 
89 '8  105  4 
90    90 
40   764 
57  4  75 

101  102 

36"  *0*7  4 
104   109 


80        804 
9.i38    964 
loo     102 
63        80 
15        324 


87 

59  7, 

46 


87»4 

824 
68 


ill  1164 
*934  934 
34        34 

405      108 


71 
04 


87«t 
104 


72  4    8» 


.»IMJKI.U.Mi.i»l."'    itO.NliS— t  ouciinletl. 


,>l:initlat  1  urinu  iV  ludiiHlriiit 
Eeth  Steel  1st  ext  sf  5s..  19.0 
Oeut  Leather  20-yeai  g  6a. 1925 
Cousoi  Tobacco  50  yrg  Is.  1951 
Distil  Sec  Cor  conv  1st  g  5s. '2. 
Int  Paper  Co  1st  cou  g  Os.191* 

Consol  conv  8  f  g  6s 1935 

Int  St  Pump  10-yr  conv.  Os  '13 
Knicker  Ice  (Clue)  lstg  5a. '2* 

Lackaw  steel  1st  g  5s 1923 

N at  Stai  ch  M Ig  Co  i st  g  Os  1 920 
Nat  Starch  Co  a  I  del)  5s.. 1925 
Republ  AS  lst&coltr 5«.ll»34 
U  a  Lealli  Co  s  I  deb  g0s..l913 
US  Keaity  &  Iconvtlebg  5s '24 
U  S  steel  Corp — (  coup  .d  >'>')■  • 
Sf  10-Od  yr6;.  (  reg  ..ul'J ■.:- 
Va-tJsr  ch-m  ool  1  r  6s  a.Avlv. 
Wectln chouse  K&  M  si  5«  '31 


JO 
A-O 
K  A 
A-O 
F-A 
J-J 
J-J 
A-O 
A  O 
M-N 
J  1 
A  O 
,vl-.\ 

J-J 

.VI  N 
,\1  N 
A-O 
J    J 


89 

85 

Sale 

72 

lu3 
* 

-Sale 
Sale 
80  4 
92  4 

"85" 



""75" 
90 

101 
66 

88 
88 
*5 
74 


Sale 
g  Sail 

Sale 

Saju 

Sale 


96 
86 
03 
1,9 
102 
8434 
904 

97  4 
84 
83  4 
70 
80 
101 
6  •  4 

KG 
8t',  4 
SO 

70 


Aug'06 

| 

89  4 

89 

63 

1 

72 

61 

103 

2 

S434 

1 

90  4 

fl 

Oct  '05 

85 

6 

Aug'07 

Apr'07 

J).',- '"/ 

101 

• 

684 

1 

88  ly 

,:;l- 

88  os 

21 

Dec'O'. 

75 

8, 

78 

5!34 

60 

loo 

76 


99 
79 
90 

108  4 
92 


93      101 


80 

82 

7  0 

M) 

98 

6  !4 

78  4 

784 

-5 

50 


102 

84 

7o 

07 

1064 

95 
|i9\ 
09 
9.) 
97  ■• 


.Uisceltaneous 

Adams  Bx  col  tr  if  4a 1948 

Am  SS  Co  of  VV  Va  g  5s 1920 

B'kl'u  berry  Co  lsicouag5s'4S 
ChicJcitSl  Yard  col  g  5s. 1915 
Det  Al  &  M  lit  ar  incomes..  1911 
int  M'-rcan  Marine  44s. .1922 
int  Navigation  1st  si  5s.  1922 
.Man  Bch  11  <fc  L  gen  g  4s..l94o 
Newu  No  Ship  <fe  D  D  5s  (11990 
X  Y  Dock  60-yr  1st  g  4s..  1951 
Providence  Sec  deb  4s..  .  1957 
Provident  Loan  Soc  4  48.1921 
st  Joseph  Stk  Yds  1st  4 4s.  1930 
st  L  i'er  CupplesStat'n  d>  Prop 
Co  lstg  44s  5-20  year. .1917 
s  Yuba  Wat  Co  con  g  6s. .1923 
SB  Val  Wat  Works  lat  68.1006 
I T  S  lied  &  Rel  1  si  s  I  1;  lis  .1.93] 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
Al -N 
J-J 
b-A 
M-N 
Al-S 
J-J 

J-D 
J-J 

M-S 


87  4  Sale 


103 


62 
75 


00 
85 


9t4. 
85      . 


61 


83  87  ^ 

I01D4  J'ne'02 
41     Oct 'oo 
May  0 
Sep  'no 
06 
75 
Feb'o 


lol 
70 
03 
76 
50 


8>  85 

85      Oct  Hi 
99      May'00 
100  4  sep  'O./ 


1 18      J'ly'04 

113  4  IMy'tK 

9)      Aug'01 


22 


78     108 


101     lol 


53 

85 


70** 
87 


844    9* 
84  4    00 


(89       97 


Mo  pnoe  Friday;  latest  bid  and  asked  tills  week.    aDueJan     tDuetoli     d  Due  Apr    c  Due  May    ,/Due.jne    ADneJ'fy     P  Oao  Not    sOstion  Sato 


OHIOAGK)  STOCK  EKO^/INM^-- Stock  Record- Daily,  Weekly  and  Yearly 


STOCKS—  HIGHEST   AND  LOW  ESI    SALE   PRICKS 


Saturday         Monday         Tuesday        Wednesday  ,    Thursday  Friday 

January  4      January    6      January  7     January  s     January  9      January  10 


* 150 

*ll2      2 

* 13 

16?s     17 


*40        43 
68I4     68I4 

* 17 

* 44 

* 40 

* 21 

50 

68 

271" 

90 

30 


*63 
*26 


4U       4'- 

4312    471^ 

*120      125 

*U2      115 

*44H     48 

*901-     91 


*85 


24 
89 
45 


*1 
* 

*24 

108 

100 

80 

*114 


1'8 

5 

28 

10912 

100 

80 

116 


34"4     34-ij 


*7212     74 

103      103 

*54        56 

*102      105 


8F2     81': 


75 

91 

*111 

S7 
Hi 

* 


75 
94'' 
115 

,' 
1*4 

11  \s 
20 


* 150 

*112       2 

* 13 

17        17U 


*40 

68I2 
*13 

42 


65 

*26 


5 

49 

*120 

*112'- 
*45'4 

*90 


43 

681 - 

171o 

42 

40 

21 

50 

65 

271- 

90 

30 

5I4 

50 1  o 

125 


95 


*25 
*85 


35 
90 
45 


*1 

* 

*24 

109 
*100 

80 

IIS 

35 


5 

28 

10912 

"80  " 

118 
35 


75 
103 
*54 
103 


75 

104 

56 

lo:j 


K214 
*20 
74 
95 
+  111 
87 

10-14 

*  . 


SI 

35 

77 
99*4 
115 
87'2 

1«! 
HI., 

20 


* 150 

*112       2 

* 13 

17        1714 


*40 

6SI1 
*15 

42 


43 
6S3.| 
17 
42 

1 40 

21 

50 

*661-     68 


27 


2714 

90 

30 


4?8       518 
4i)14     5II4 
*120      125 

*112l- 

48        50 
*90       95 


*25 

*89 


30 


45 


*1 

* 

26 

109 

*l.)0lS 

80 

120 

34'2 


Us 
5 
28 
109 

¥l  " 
120 
35 


7412    75 
103      1031; 

54        54 
1031-  1041' 


si 
*20 

74l2 

9M.j 
115 

87 
1% 

10 


841- 
35 
75 
98 
115 
8712 

1*8 

10?s 

20 


* 150 

*H2       2 
13 


17 


17% 


*39 

70 


43 


401- 

70 

17 

431 

40 

* 21 

* 50 

lis       68 
2712    271 

* 90 

* 30 


478 

50 
*1ZU 

*1  l::i- 
1    6 
*!!0 


5 
0OI4 
125 

481- 
95 


30 


*1 

2  l1 . 

109  " 

*100'8 

801- 
120 

34 


5 

28 
1091- 
105 

82 
120 

341 2 


74 
10334 

55 
10312 


7412 
IO4I4 

55 
10312 


*22 

7434 

94 
115 

88 

IOI4 


32 
75 
96 
115 
88 

1*2 
10l.| 
20 


Last 

*li. 

Last 
1 7% 
Last 
Last 
401- 
*69 

"43" 

Last 
Last 
Last 

68 

27 
Last 
IjOSI 


Sale 

2 
Salt 
1734 
Salt 
Sate 
4012 

"17" 

43 

Salt 

Sale 

SaU 

68 

28 

Sale 

Sale 


5         5 
501-    51l4 
*121      125 

Last  SaU 
*47       48 

Last  Salt 
x42        42 
Last  Sale 

* 100 

Last  Salt 
Last  Salt 
Last  SaU 
Last  Sail 
Last  Sale 
26        27 
10912  110 
*10012  103 
84        84 
120      121 
34        34 
Last  Salt 
Last  SaU 
Last  Salt 
Last  SaU 
Last  Sail 
74       75 
104      105 
*54       55 
*102      105 
Last  Salt- 


Last  Salt 
75       75 
9434    9,0.1 

115  115 
88  88 
*11,       IT, 

1012      11  :! 
*11        16 

Lust  SaU 
Last  Salt 
I.-nst  Salt 
Last  Sat  I 


150  Ocf07 
2  2 

10  Oct'07 

175«       18 

214        Dec'07 

18  July'07 
*391-       401- 


*69 

17 
44 

46 

21 

60 
*f,r» 
2S 

97 

33 


70 

17 

461- 

July'07 

Oct'07 

Sep'07 

70 

28 

July'07 

July'07 


Sa  its 
0}  Jie 
Week 
Shares 


5  5I4 

5U2      52 

125  125 

1121o   Dec'(17 

4712      471 

91         Jan'Os 


24 

90 
45 
165 
16 
1 
5 

27 
llO's 


Jan'08 

90 
Sep'07 
Moh'07 
Mch'06 
Clct'0.ri 
NOv'07 
27 
1103,) 


84 
120 
35 
3U4 
SO 
41 
21- 
26U 
74 
105 
54 
103 
534 


85 
121 
35 

Nov'U. 

Feb'Oi 

Aug'07 

J'ne'07 

July'07 

74 

105 

54 

104 

May'Ot 


31         Dco'07 
741-       75 


96 
120 
88>2 
*li- 
10»4 
15 


971- 
120 
S81- 
134 
11 
15 


3212  Jan'07 

10  NOv'06 

1 6  May'07 

4  Nov'00 


140 
1,956 


10 

120 

60 

445 


130 

52 


2,384 

2,621 

30 

"305 

64 

"16 


241 
603 
75 
437 
440 
513 


501 
610 
252 
I08 

"230 

"297 

2,897 

208 

563 

:  94 

2,151 

10 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


100 
100 
100 
100 
100 


Railroads 

Chicago  City  By 100 

Chicago  &  Oak  Park.  100 

Do    pref 100 

Chicago  Subway 100 

Chic  Union  Traction. loo 

Do    pref 100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref 

Metropol  W  S  Elev.. 

Do    pref 

North  Chicago  Street 
Northwestern  Elev.. 

Do    pref 100 

South  Side  Elevated-.l  00 
Streets  W  Stable  C  L-100 

Do    pref 100 

West  Chicago  Street- .100 

Miscellaneous 
American  Can 100 

Do    pref .100 

American    Radiator.  .100 

Do    pref -.100 

Amer  Shipbuilding. ..100 

Do    pref 100 

Amer  Straw  Board 
Booth  (A)   &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Cential  Trust  Bank. .100 
Chicago  Auditorium. 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.100 
Chicago  Telephone-.-lOO 
Chic  Title  &  Trust.-.IOO 
C  ■mmonw'th-Edlson.loo 

Diamond  Match 100 

Illinois  Brick 100 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pre! 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Page  Wov  Wire  Fence 

People'sGasL&Coke.-lOO 
Sears  Roebuck  com.-loo 

Do    pref... ..100 

Swift  &  Co ..100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.  50 

Black   Mountain 

Daly-West 20 

Hubbard-Elliott 


Range  for  Year 
1907 


Lowest 


150 

134 
10 
11 

214 
14 
28 
6884 
17 
43 
3412 
20 
58 
60 
26 
95 
20 


Men  19 
Nov26 
Oct  17 
Oct  23 
Dec  10 
Apr  23 
Nov  7 
Nov30 
Dec  12 
Nov22 
Apr  10 
Sep  11 
Apr  24 
Nov22 
Oct  29 
Apr  3 
Men  19 


3  Oct  24 
3412  Nov26 
120  Dec  19 
Nov  23 
Nov  16 
Novlo 
Jan  2 
Dec  20 
Dec  28 
Oct  3 
Feb  27 


112 
:  0 
85 
30 
25 
90 
45 

165 


1 
5 
21 
95 
95 
77 


Jan  9 
Aug  22 
Dec  28 
Oct  28 
Oct  30 
Oct  30 


Highest 


205  Apr  S 
;.  Jan  24 
16  Anr  6 
461-  Jan  :: 
6I4  Apr  3 
lvi4Jan  9 
65  Jan  l(j 
87  Jan  17 
Jan  24 
Jan  151/ 
J'ly  16 


28 
72 
47 


2512  Jan  25 
J'ly  17 
Jan  4 
Jan  15 
May  18 
Apr 


66 

90 
34 
99 
35 

714 

60 
1401s 
130 

SOU 
109 

40 

40 
111 

54 
165 


Apr  11 
Apr  10 
Sep 
Apr  24 
Jan  14 
Jan 
Mch28 
J'ne  s 
Feb 
Jan  s 
Feb  27 


IO8I2  Nov29 
34     Nov29 


41  Aug  13 
21-  Jan  23 
25 " Feb  5 
581«  Oct  24 
91  Nov20 
50  Nov  11 
9734  NOV27 


72     Nov21 

20     Nov20 

67     Nov29 

75I2  Nov  4 

100     Nov21 

85     Oct  29 

34  Nov  21 

6     Jan    2 

16     Dec   7 

32I2  Jan  24 


I6I4  Apr  15 


1     Jan 

61-  J'ne 

51  "Feb    81 

1341-  Apr    4 

11212  Mayl3 

87%  Oct    5 

12912  Mayl5 

57     May  2 


46  Jan  11 
21-  Jan  23 

27      Men    4 

86  Jan  14 
11734  Jan    7 

S4I4  Jan  11 
120     Jan  17 


92%  Apr  18 

57     Jan  10 

95     Jan  26 

113i2Jan  16 

1731 2  May  3 

10234  Jan  16 

2'4  Apr    s 

1234  Apr    8 

30     Feb  14 

3212  Jan  24 


20     Jan  2: 


Rang:  lor  Pluvious  Year 
(1906) 


Lowest 


140 

5 
15 
39-., 

4 
12'-- 
541 2 

r. 
25 
651- 
25 
2312 
60 
S9I- 
27 
97 
23 

6 

51 
115 
1281- 

54 
101 

17 

36 
106 

55 
168% 

16 
1 
« 

48'2 
101 
103 


Sen 

Dec 
J'ly 

J'ly 

Jan 

Oct 

Oct 

Oct 

Men: 

J'ly 

M  ly 

Apr 

M  a 

Dec 

Apr 

J'ne 
J'ly 
Feb 
Dec 
Jan 
Jan 
Feb 
Jan 
Oct 
"'  1  a  y 
May 
Feb 
Men 
Nov 
Dec- 
Apr 
May 


118 

411; 


J'ne 
Sep 


79'a  Fel 
46    May 
134  May 
21     J'ne; 

62 
11312  Jan 

78  "  Jan 
112     Dec 


88'8  J'ly 

50      Aug 

92I4  Nov 

IOD4  Jan 

115     Mav 

9914  Dec 

34  Dec 

514  Dec 

28     Dec 

2W,  J'ne 

734  J'ly 

1414  Men 

3i2  J'ly 


Highest 


200 

r 

28»8 

59 
131 4 
4  6l4 
68l2 
93i2 
30 
7212 
85 
2.N1- 
681- 
99 
3534 
102 
60 

11-8 

7-* 
130 
136 

81 
112 

3112 

40 
11312 

64 
175 

161- 
1 
7 

63 
139 
118 


.  an 

..'  a  n 
.Ian 
■■  1  a  \- 
Feb 
Men 
Feb 
Feb 
J'ne 
Nov 
Mch 
Feb 
Mch 
J'ne 
Nov 
J'ne 
Feb 

Jan 

Jan 

Nov 

Jan 

Nov 

Nov 

Dec 

Feb 

J  ne 

I  jb 

May 

Feb 

Mch 

Jan 

Feb 

Jan 

Jan 


147     Feb 
7134  Jan 


80     Feb 

48  Sep 
21-  Feb 

23      Mi  :. 

791-  Dec 
1 19     Oct 

95  Mch 
122!" 


9312 

631- 

99 
111)1- 
15212 

1  I 
234 

17U 
42 


May 

Dec 

Sep 

Sep 

Jan 

Feb 

Jan 

Jan 

Mch 


4484  Feb 
14' ■  Mch 

20-r>8  Nov 
438Oct 


( ) '  I 

Rand 

liecord 

Chicago  Ba 

nks  and  Trust  Comoanies 

BONDS 

outstand- 

,*- urpius 

Dlrideml  Record 

CHICAGO   STOCK 

Inter- 
est 

Price 
Friday 

Week's 
Range  or 

B'ds 
Sold 

Range 
1or  year 

NAME. 

ing 
Stock 

and 
Protits 

EXCHANGE 

In          In 

Per 

Last  Paid 

Week  ending  Jan  10 

Perio' 

Jan  10 

Last  Sate 

No. 

1907 

T 

T 

1905 

1906 

lott. 

i.'-J 
An 

% 

Bid 

Ask 

Low         II  din 

Low 

High 

SI. 252 ,235 
36,741 

8 
5 

8 
5 

Jan  '08,  2 

Calumet  National 

100,000 

Dec  '07,  6 

American  Biscuit  6s. .1910 

F  -  A 
J    -   J 

100    Mch'07 

100 

100 

Chicago  Cltv 

500  000 
03 ,000 ,00  1 

149.451 
4.21V. 107 

10 

12 

10 
12 

J-J 

y-j 

Jan    "OS.  5 

Amer  Strawb'd  1st  6s. 1911 

Commercial  National 

Jan   '08.  3 

Cass  Ave  &  F  G  (St  L)  — 

Continental  National 

4,000,000 

32260,607 

8 

8 

O-J 

Jan    08.  2 

5s... .1912 

J   -  J 

.... 

101': 

100     Pep'07 



100 

102 

Cook  Co  State  Savings.. 

50,000 

8.305 

6 

6 

U-3 

Jan  '08,   llj 

Ohlc  Board  of  Trade  4sl927 

J    -  D 

---. 



100    May'07 



100 

100 

Corn  Exchange  National 

3,000,000 

4.850  754 

12 

12 

Q-J 

Jan    '08,  3 

Chicago  City  Ry  5s..  .1927 

F  -  A 
J    -   J 

95 

Sale 

95           95 
103     Apr'04 

2-; 

9434 

95 

Drexel  State 

200,000 
600,000 

44.641 
380.134 

6 

8 

6 
8. 

C1-.I 
Q-J 

Jan   '08.    lit 

Chic  Consol  Br&Mlt  6s 

Drover    Dep  National 

Jan  '08,  2 

ChlcConsol  Trac4  4s.  1939 

J  -  D 

t  — T 

5*5 

55    Ausj'07 



55 

61 

Englewood  State 

200.000 

37 .970 

3 

O-J 

Jan   'OS,   II2 

Chic  Aurlitoriu     1st  5sl92> 

F      A 

t_._. 

100 

963i  Jan '06 







First  National 

8,000,000 

7,543,458 

12 

12 

O  J 

Jan   'OS    3 

Chic  Dock  Co  1st  4s _.  1929 

A  -  O 

t— - 

98 









V  rst  Nai   1  nglewood 

150,000 

157.017 

10 

10  +  10 

Q-J 

Jan  '08,  2ii 

Chic  No  Shore  Elec  6s. 1912 

A  -  O 





87    Feb'00 







Foreman  Bros  B'k'g  Co. 

500.000 

651.189 

Pnv 

ate  Ba 

nit 

Chic  &  Mil  Elec  Ry  5s.  1919 

J    -   J 

70 

72 









Fort  Dearborn  National. 

1,000,000 

305.015 

6 

6 

Q-J 

Jan  '08,  2 

Chic  Pneum  Tool — 

Hamilton   National 

500.000 

188.007 

J  J 

Jan   '08,  2it 

1st    5s <zl921 

J   -   J 

J7U2 

Sale 

7D2      711- 

3 

65 

81% 

Hibernian  B'k'g  Assn 

1,500,000 

1.079.348 

8 

8 

Q-J 

Jan   '08,  2 

Chic  R  1  &  P  RR  4s. .2002 

M-  N 

-  -  -  . 

79    Nov'04 







Kaspar  State  Bank 

200,000 

131,557 

Collat  Trust  g  5s. ..1913 

M-   S 

80    Apr'04 







Monroe  National 

300,000 

55  200 

3 

O-F 

Nov  07.  1 

Common  w'alth-Eolson  — 

J   -   J 

97    Nov '07 

97 

100 

Mutual    :  ank     ..   . 

250,000 

2.000  000 

'.'  i  11    1 
1,230.709 

"V 

"ft" 

Jan. 
Q-J 

Jan   'OS,  41j 

Chic    Edison  deb6sl913 

Nat  Bank  of  Republic 

Jan  'OS.  .' 

1st  gold  5s    &1926 

A  -  O 

97 

Sai 

97          9S14 

.3 

89 

101 

National  City 

1,500,000 

414,827 

Began 

busine 

as 

Feb  5  1907 

Commonw  Elect  5s61943 

I      S 

95 

Sale 

94          1  5 

54 

93 

1023„ 

National  Live  Stock 

1,000.000 

1,413,944 

12  4-3 

12+3 

Q-J 

Jan   '08,  3 

Illinois  Tunnel  5s 1928 

J  -  D 

.  _      _ 

90    Dec'06 







Nation    1  Produce     

250,000 

51 ,889 

Began 

ousine 

ss 

Aug  26  1907 

Kan  City  Ry&LtCo  5s  191,) 

n  -  n 

*91 



96',s  Sep'07 



95 

9814 

North  Avenue  State 

200,000 

58,429 

Began 

busine 

S3 

Dec  8   1906 

Knlck'b'ker  Ice  1st  5s. 1928 

A  -  O 

93 

85     Dec'07 



85 

96 

North  Side  State  Savings 

50.000 

6.424 

6 

6 

Q-J 

Jan   '08,  lli 

Lake  Street  El — 

Oakland   National 

100,000 

35,815 

6 

6 

Q-J 

Jan   'OS,   Us 

1st    5s 192R 

T    -   J 

88'2 

Sale 

88          881- 

3 

88 

933j 

Prairie  National 

250,000 

84  ,269 

_ 

Income  5s 1925 

Feb 





16   May '05 







Fialne  State 

-500.000 
250,000 

062,157 
219.108 

8 

Began 

rf38 
busine 

Q-J 

ss 

Jan   '08.  2c 

Metr  W  Side  El — 

Railway  Exchange 

July  3  1906 

F  -  A 

83 

Sale 

!  U2      83 

46 

80 

1111... 

South  Chicago  Savings.. 

200,000 

84,269 

4 

5 

O-J 

Jan   '08.   Uj 

Extension  g  4s 1938 

J    -   J 
J   -   J 



SO 

80     Jan'Ov 
90    Dee'00 



7712 

85 

Security 

300,000 
1.000,000 

i9J.i,90 
1.146.886 

Orga 

8 

nized 

8 

Oct 
Q-J 

12   1906 

North  Chic  St  1st  5s. .1909 

State  Bank  of  Chicago 

Jan   'OS,  21 2 

1st    5s 1916 

J    -   J 

t 

90 









Stock  Yards  Savings.    .. 

250,000 

160,706 

None 

- 

J-J 

J'ly '07,  3 

Refunding  g  4V$s__l931 

A  -  O 

79     AUK'06 

_  --  _ 





Union  Bank  of  Chicago.. 

200,00  1 

39,564 

M-N 

.\Iov'07,  3 

No  Chic  CltyRy4Hsl927 

M-  N 

75    Fob '11 7 



75 

75 

Union  Stock  Yard*  State 

200,000 

62,964 

None 

6 

Q-J 

Jan  '08.  11* 

North  Western  El — 

American  Trust  &  Savgs. 

3,000  000 

2 .603 ,353 

s 

8 

Q-J 

Jan  '08,  2 

1st    4s 1911 

M-  S 

87 

Sale 

87          S7U 

36 

84 

92 

Central  Trust  Co  of  III 

2,000,000 

1,001,534 

&12 

7 

Q-J 

Jan   '08.   1*4 

Ogden  Gas  5s. .           ..1945 

M  -  N 

8212 

Sale 

8212       821- 

1 

77 

95 

Chicago  Sav  Bk  &  Tr 

«  .uo.ooo 

/il09,759 

. 



Pearsons-Taft  5s 1916 

J    -  D 

lOO^Mch'Oli 







Chicago  Title  &  Trust 

5.000.000 

Ufl.220,313 

6 

6 

Q-J 

Jan  '0s,   i>2 

4.40s    . 

M-  S 

94     Sep'07 



94 

97 

Citizens  Tru*t  &  Savings 

.  0.000 

6.828 

\  O 

Jan  '08,   li2 

4.60s  Series  E 

M  -  N 

98    July'07 



98 

98 

Colonial  Trust  &  Savings 

600,000 

?542  .862 

5  +  5 

10 

Q-J 

Jan    'OS 

4.80s  Series  F 

M  -  N 

98    Sep  '07 

__ 

98 

98 

Drovers  Trust  &  Savings 

200.00,1 

108.993 

6 

6 

Q-J 

Jan   '08,   H2 

Peo  Gas  L&C  1st  6s. .1943 

A  -  O 

tl07 

I15'-J'ne'u7 

„ 

1 1 51 2 

1151- 

Farwell  Trust  Co.    

1,500.000 

48.062 

Orga 

nized 

Apri 

1  3   1907 

Refundlng  c  5s 1947 

M-   S 

1941- 

Sale 

9412      95 

l 

14 

1021- 

Flist  Trust  &  Savings... 

2,000,000 

51,323.843 







Chic  Gas  L&C  1st  5s  193  7 

J    -   J 

100 

Sale 

9712    100 

8 

91 

10434 

Harris  Trust  &  Savings.. 

1,250,000 

36  : 

Began 

llllSlDC 

ss 

Feb  4  1907 

Consum  Ga-i  1st  5s. 1936 

J   -  D 

101    Apr'07 

__-. 

101 

102 

Illinois  Trust  &  Savings. 

5,000,000 

8,32  , 

1-  V-i 

12+4 

1 

Jan  'OS,  3 

Mut'l  Fuel  Gas  l-t5sl947 

M-  N 

103l-Feb'0o 





Kenwood  Trust  <5c  Savgs. 

200,000 

4 1,3  j  1 

(l-.l 

3,    !'- 

South  Side  Elev  4!^s.l924 

J    -   J 

9512 

Sale 

91          961- 

14 

90 

1001- 

Lake  View  Trust  &  Savgs 

200,000 

32 ,002 

_ 



Q-J 

8.    1 

Swift  &  Co  1st  g  5s. ..1914 

J    -   J 

96 

Sale 

96          96 

1 

91 

102% 

Merchant*'  Loan  &  Tr  Co 

3,000,000 

4.625.015 

12 

12 

Q-J 

an   '1 

Union  El  (Loop)  5s...  1945 

A  -  O 

981-  Oct'0? 

95 

100 

Metropolitan  Trust  &  Sav 

750.000 

1.516 

6 

6 

Q-J 

Jan  '08,   Uz 

Union  Pad  lie  conv  4s. 1911 

M-N 

114    Nov'04 





Northern  Trust  Co 

1,500.000 

1.930.1'!. 

8 

S 

Q-J 

Jan     1 

United  Box  Board  col  6s '26 

1 

68 

H7'lo>Jov'07 

65 

13 

Northwest  Trust  &  Savgs 

200.000 

47  .550 

Orga 

nized 

J  uly 

28  1906 

West  Chic  St  1st  5s. ..1928 

M  -  N 

90     Mav'"/ 

85 

90 

Peoples  Trust  &  Savings. 

200  

76,323 

.... 



J  .1 

Ian  '08,  3 

Tunnel  1st  5s 1909 

F  -  A 

681-  Sep'05 





Pullman  Trust  &  Savings 

A.OO.OOO 

2187,666 

8 

8 

J  in   '08.  2 

Debenture  6s 1914 

J    -  D 

73  June'07 

73 

73 

Koyal  Trust  Co ._ 

500,000 

563,283 

6 

S 

Q-F 

\ov07.  2 

Consol  g  5s 1936 

M-  N 

73  June'07 

70 

78 

Stockmen's  Trust  &  Sav. 

200,000 

10.5  JO 

Incor 

porate 

d   M 

arch  1905 

WesDivCltyRy4  J^sl932 

J    -   J 

X7    Dec'06 





Union  Trust  Co 

1,000.000 

1,071.709 



.... 

Western  Stone  Co  5s..  1909 

A  -  O 





90'2  Jan'00 







United  States  Trust 

Western  Trust  &  Savings 

200,000 
1.000,000 

2  5,4  79 
322.100 

Forme 
6 

rly  Jen 
6  +  1 

il 
Q-J 

HEL  AT* 

Fan      8.  112 

Note. — Accrued  Interest 

must 

be  added 

all  Chicago 

bon 

d  prices 

West  Side  Tr  &  Sav  Bank 

200  000 

42.209 

Began 

husiue 

SS 

Sept  5  1906 

Woodlawn  Tr&  Sav  Bk.. 

200,000 

29.843 



_6 

Q-J 

Jan   OS     Uj 

*  Bid  and  asked  prices:  no  sa'es  were  made  on  this  day.  q  Dividends  are  paid  Q  J.  with  extra  payments  Q-F.  d  Includes  specla'  dividend  of  30  % 
paid  Dec.  18  19u6.  t  No  price  Friday;  late-t  price  this  week.  a  Due  Dec.  31.  b  Due  June.  c  Capital  Increased  Jan.  1  1907  irom  $250,000,  a  cflih 
dividend  of  30%  being  declared  and  to  be  taken  as  part  payment  for  new  stock,  b  Due  July,  fc  Capital  Increased  from  $300,000,  a  stock  dividend 
of  33  1-3  %  being  declared  In  part  payment  therefor,  n  Capital  and  surplus  to  be  Increased.  o  Capital  increased  from  $2,000,000  and  $2,000,000  added 
to  surplus.      T  Dec.  3  for    national    banks  and  Nov.  19  1907  for  State  Institutions,     x  As  of  July  1    1907.     z  Dec.  3  1007, 


BOSTON  STOCK  EXGH  kNGE-Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday    I     Monday 
Jan.  4  Jan.  6 


*69?8    70l8 
*84l2     8512 
185      185 
128      130 

* 210 

134      134 


*28212  288 

*8        10 

* 52 

* 10 

*126~    128 


*1181'2   --- 

*71        73 


9«4      934 
421,     43 
*147S     157S 
129      1291 


177      17712 


881,     ssi- 
119is  120 
*79l,     801, 


*70       7OI4 
*8412     8512 
185      185 
129      129 
208     210 
134      134 


* 285 

*8  10 

* 52 

* 16 

56  56 

127  1271 


II8I2  H8I2 
*71       73 


10        101g 

441,  46 
*15l4     16'4 

128  129 


17712  178 


25       25 


88U  881? 
119  1213! 
*8012    811 


77        78 
90l4     96U 


78 

414 

11 

IO6I2 

*113 

101 

20 

86 

*94l4 

*1 1'- 

*4l2 

*205" 

115 

5018 

7834 

*192 

*1U 

* 

* 

105 
*149 
*gi4 
9134 
* 
25 
*134 
116 
3812 
24-8 
2678 
89 
*4 
*53 


15 
80 
414 
118j 
IO784 

i"oYi-> 
22 

88 

■rU 

15~ 

5I4 

208 
115 

501 

79 


5934 

80 
105 
150 
912 

90  ~ 

I'D 

25 

2 

117 

39 

25 

27 

891  , 
5 

59 


78 
96 


80 
96 


21,  21 

29l2  3W4 

48  49I4 

*2112  22 

"5"  "5 

1512  1534 

*  .45  .55 


10  10 

2  218 

41,  41 

*.42~  .45 

1218  1212 

16  I6I4 

106  100 
*600 


26 

*.26 


261' 
.30 


581 2     5914 
712       712 


-♦.80 

8 

80 

7l8 


Us 
8I4 
80 
714 


18l2 

1334 

334 

.*35 

738 

934 

49 
U4 
912 

45 
*.45 

3012 

88 

1012 
.75 

81 
314 
2«8 

1()38 

70 

15 

*734 


181, 

1414 

334 

.45 

738 

934 

491  , 

U4 
958 

46 

,55 

3112 

88 

101, 

.75 

83 
334 
21, 

11 

70 

151 


*1034 

*3334 

3834 

30U 

*41, 


11 

34 
3834 
31 
5 


5  5 

120     120 

*.60      .75 


15U 

80 

414 

IH4 

IO6I2 

IOU4 

20 

86 

*31 1 
*9414 

1434 

*41, 

*20o" 

1151, 

50 

7834 
193 

*ll4 


106 

150 
*914 
9534 


*134 
117 

39 

25 

261, 

8934 

*4 
*53 


Tuesday 
Jan.  7 


6978  6978 
*841,  85'2 
186  187i£ 
130      130 

* 210 

133      134 


*S 


10 
52 
16 


128      128 


118U  1181; 
71       71 


IOI4     101, 
46        49 
*15U     161 
1291,  1311 


17712  17712 


88I2  8Sl2 
12038  12034 
*8012    811 


79l2    80 


16l: 
81 

43. 

IK. 
10734 
116 
102 

2012 
87 
334 

51. 

208 
1171- 

501, 

79 
193 

6MJ 

80 

107 

152 

91, 

98" 

20 

25l2 

2 

118 
391 - 
25I4 
2718 
89?8 

5 
59 


15!2 

80 
412 

12 
10434 
10934 
1011, 

1912 

86 
3 

*94l4 
*1434 

5 
208 
116 
501, 
7N;;! 
*194 
*ll4 

* 

* 

I6(T 

152 

93S 
96 


112 

116 
391, 

25l4 
267S 

89's 

*4 

*53 


Wednesday 
Jan.  8 


68?8  68?8 
*84l,  8512 
189  1S078 
129      130 

: 210 

133      134 


285     285 
912       934 

* 52 

■■ 16 

128"    l"2"8"" 


119      119 
*71        73 


1112     1212 
49        501  _ 
*15l4     ICI4 
129      130 


*178 


25       25 


88l2  8812 
118-S  12014 
*8212    831 


7934    80 

96        96l8 


151- 

80 

47f 
121^ 
1057 
1111 
102 
20 
87 
3 

"l~534 

5 
208 
117 

52 

783. 
197 

"00" " 
80 

106 

155 

98- 

98 

20 

251: 

V 

118 
3934 
251 
271/ 
895f 

5 
59 


Thursday 
Jan,   u 


6938    693s 
Last  Sale 
*191      195 

13014  I3OI4 
*208      210 
133      134 
150      150 

* 285 

V"4     10 

Last  Sale 

Last  Sa, 

59       59 

128      12912 


2S8 
2912 
4S's 
*21 
31 
5 
15 
*.45 


258 

31 

5(13, 
22 
31 
5 
151- 
.55 


91,  91, 

2  2l.< 

41,  43 

*.42  .45 

123s  13 

16  16% 


106 

600 

26 

*.26 

59 

712 


106 
606 

27 
.28 

60 
7i : 


*  -80 
778 
80 
718 


Us 
8 
80 

738 


181, 
14 
334 
*.35 

714 
958 
49 

"9% 

45*8 
*.45 

301, 

86 

101, 
*.50 

84 
334 
238 

107g 

69 

1458 

*734 


1934 
1412 

33, 
.45 

712 
10 
50 

"~958 

461 
.55 
31 
88 
101, 

8~5" " 
4 
212 

11 '4 
70 

hi; 


11 

331, 
3834 
31 
478 


11 

:;:ii, 
89 
31 
47« 


434       5 

120      120 

*  .60       .85 


21,       21 

29"'8  30 

48'8  4978 

*21  22 


5  5 

I5I4     1512 
*  45       .50 


10 

214 

41, 

*42 

13 

16 

105 

*603 

2634 
*.26 
59 
712 


10 

212 
41 
.45 

131, 

163,, 
1061, 
610 

2634 
.28 

5934 

712 


*.80 
8 
80 
714 


US 
8 
80 
712 


19 
1334 
334 

*.35 
738 
9?8 
501, 
*1  1-10 
9l8 
45 
*.45 
30 
88 
*10>2 
*.50 
84 
4 

214 
11 
*65 
15 
*734 


191- 

1414 

334 
.45 

73 
10 
501 

1-4 

914 
46 
.55 
31 
88 
11 

1 
86 

4 

21, 
IPs 
68 

153 1 
8 


IOI4 
331, 
3812 
3012 
5 


101  I 
3334 
3S1, 
3034 


45g        43g 
♦120      122 
*.60      .75 


*15      ... 
80        80 

414       478 

12        rit 

10278  10,  l4 

108      10f" . 

10U2  10 

20       2OI4 

86       8612 

*3         £3 

*94l4 

*15»2     161, 
4  9-16  4  9-16 
208     208 
110%  117 
52        541, 
7812    7834 
*194      197 

*114 

5934 

80 

105l2  106 
155      155 
*9l4       91, 
95        96" 
20        20 

251, 

*134       2 
115      116 
3978     41 
2512    251- 
2658     2678 
8;,';3     891, 
*4  5 

*53        59 


Last  Sal 
Last  Sal- 
Last  SaU 
119  119 
*71  7::"i 
Last  Sal 
La3t  Sal 

12  12 
481,     4P1, 

Last  Sol 
129U  134 
144      144 

Last  Sale 
178      178 

Last  Salr 

Last  Salt 

25  25 
Last  Sale 

881,  88I2 
1195s  123'? 
Last  Salt 
Ln  :l  .Sale 
7934  80 
96  961/1 
Last  Sali 

16        16 

80       801 2 
434       434 
1234     13 

107  1083 
109      111 
10212  105 

20        201.1 
86        8634 

13  334 
*9414 

"5"     "5" 

200      210 

117      117 

54I4    55 

80        80 

♦  196       

Last  Sal- 
Last  Salt 
Last  Sali 

108  110 
If  "12  155 

*9U  Pi, 
96        9612 

*J0        

* 2512 

*134       2 

116      1171 

41.I4     41 

26  26 
?67S  271 
90        9134 


Frilay 
Jan.   10 


*69l4       6912 

85     Jan'08 

193        194'8 

*13012      

208        208 
134        134 

284"     2~S~5~ " 
*8  934 

50         Dec'07 
16        Nov'07 
60         6OI2 
1291,     131 
102        102 
170       Oct'07 
152      JulyOV 
244      Dec'OV 
11834     11912 
71         71 
73         Ocf07 
190       Sep'07 
12  12 

4834       4834 
14        NOv'07 
13212     1333) 


205 
+  175 
12 
25 

26 
82 

881 
12 
80 
150 

SO 
*96 
140 


Nov'07 

17712 

Nov'07 

Nov'07 

26 

Aupr'07 

881- 

12     1241. 

Jfm'b.s 

Dec'07 

80 
9614 
Sep'07 


1512  16 

81  8134 

478  5 

1278  13 

IO8I4  1091  o 

111  112 


104 
1918 
86 
*3 

961-> 


105 
201 
861, 
334 
961 


5 
59 


5 
60 


212  21 

29  30 

48'4  4938 

21  21 


434  43. 
15  I5I4 
.45      -55 


934       934 
238       212 
4I4       4I4 
»  .42      .45 
12%     13'  1 
1534     1534 
105      105 
605      605 
26        26 


*.27 

58 

8 


.28 
5834 
8 


*.95  1 

8  8 

80  82 

71«       7I4 


238 


238 


ISI4  1834 

1312  14 

3?8  378 

*  .25  .35 

7U  738 

9l2  912 

50  50 

*1  1-16 

9  9 


45 

*  .45 
30 

*86 


4512 
.55 
30 
88 


IOI4     IOI4 


*1, 
84 
*31, 

218 

103, 

i;?i, 

151, 

8I4 

*24 


1 

84 

4 

214 
11 

68 
163 1 
81, 
28 


1038  Id's 

33  331, 

3838  3812 

3OI4  301.1 
478       5 


*47S  5 
*120  122 
*.60       .75 


Last  Sal 
Last  Sau 

*212      258 

30  30 

49  50% 

2112  2U2 


5  5 

15*S    161 

Last  Sal 
Last  Sal 
978       978 


238 

4 

*.42 

1314 

1534 

105 


21, 
414 
.45 

1358 

16 
106 


605      60514 
26        26 
.28      .28 
5812     5934 
8  8 

Last  Sale 
Last  Salt 
Last  Sale 
8         9 
82       84 
718      714 


1858 
14 

378 

.30 

7 
10 
5(--4 

1 

914 
45        46 

Last  Sale 
30l4    3012 


191 2 
1412 

378 

.30 

7 
101 
51 

1 


88 

1012 

*1, 

85  " 
378 
2U 

11 


88 

1012 
1 

85 
378 
214 

11 


67'2     671, 

1618      !63.| 

758        75 

Last  Sale 

1014      Kll4 

*3334     34 

3812    3812 

31        3U2 

478       478 

Last  Sal< 

5         518 

12412  125 

/  a -t  Sale 


*211 

118 
55 
80 
196 
H4 
60 
80 
110 
153 
938 
97 
*20 

* 

*134 
117 
41 
27I4 
2758 
92l4 
*434 
60 


119l2 
56 
81 
196 
Dec'07 
Nov'07 
Dec'07 
11034 
155 
938 
97 

"251 

2 
117 
43 
271 
2838 
93 14 

5 
60 


26l4     Nov'07 
76       May'07 


30 
4934 
21 
3178 

";4 
16 


31 

5H2 
21 

3218 

5 
1634 


.40       Dec'07 

•2  Aur'07 

10  10 


238 
4 

.42 
1312 
16 
106 
607 
2614 
.28 
591 2 
8 
40 
89 
.80 
9 
85 
718 

"l9" 

1412 

358 

.25 

7 
1012 
52 

1 

912 
451^ 
1, 

"3078 
88 
11 

*1, 
85" 

334 

238 
11 
*67 
163, 
*71, 
26 
101, 
3312 
3834 
3134 

5 


238 
438 
.42 
1334 
1638 
10712 
607 
27 
.28 
60 
8 
Oct'07 
Dec'07 
Dec'07 
9 
85 
71 

"l91 

1478 

334 

.25 

7 

1012 

5214 

1 
9S8 
46 
Dec'07 
32 
88 
11 
1 
86 
418 
238 
111 
70 
IK 
8 
Jan'08 
101, 
3334 

39 

3312 

5 

1.06i4July'O7 
518         538 
125        125 
60       Jan'08 


Sales 
0}  the 
Week 

Shares 


315 

"305 

127 

68 

301 

17 

40 

750 


152 

515 

1 


14/ 
72 


,770 
,099 

',565 
3 

"65 


331 


3, 07  !■ 


454 
111 


575 
,051 

f  14 

566 

418 

.139 

,301 

209 

50 

20 

125 

795 

91 

735 

76: 

5S0 

6 


428 

157 

65 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Railroads 

Atch  Top  &  Santa  Fe.100 

Do    pref. 10( 

Boston  &  Albany 100 

Boston  Elevated 10( 

Boston  &  Lowell 10( 

Boston  &'Malne 10( 

Do    pref 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos_ 

Do    pref 

Boston  &  Wor  Elec  Cos.. 

Do    pref 

Chlc  June  Ry  &  USY.100 

Do    pref 100 

Con  &  Mont  Class  4. .100 
Conn  &  Pass  Riv  pref- 100 
Connecticut    River... 100 

Fltehburg  pref .100 

Ja  Ry  &  Electric 100 

Do    pref 100 

Maine  Central 100 

Mess  Electric  Cos 100 

Do    pref... 100 

Mexlcpn  Central..  .  100 
N  Y  N  H  *  Hartford .100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old  Colony 100 

Pere  Marquette 100 

Do    pref 100 

Rutland  pref 100 

Seattle  Electric 100 

Do    pref 100 

Union  Pacific 100 

Do    pref 100 

Vermont  &  Mass 100 

West  End  St.. 50 

Do    pref 50 

Wore  Nash  &  Roch-.lOO 

Miscellaneous 
Amer  Afrrlcul  Chem_.10() 

Do    pref 100 

Amer  Pneu  Service..   50 

Do    pref 50 

Amer  Sugar  Rctin 100 

Do    pref. 100 

Amer  Telen  &  Teleg-..100 
American  Woolen 100 

Do    pref 100 

Boston  Land 10 

Cumberl  Telep  &  Tel.  100 
Dominion  Iron  &  St 
East  Boston  Land- 
Edison  Elec  Ilium 100 

General   Electric 100 

Massachusetts  Gas  CoslOO 

Do    pref.. 100 

Mergenthaler  Lino 100 

Mexican  Telephone  ..  10 
N  E  Cotton  Yarn 100 

Do    pref 100 

N  E  Telephone. 100 

Pullman  Co.. 100 

Reece    Button-Hole..   10 


659Swlft  &  Co 100 


5 
2 

25 
,512 
,406 
,029 
.183 
,876 
100 

53 


915 
,575 
,717 
210 
37 
,025 
,922 


675 
,448 
,6c.' 
iO  ■■ 
,942 
,960 
,631 
94 
981 
,300 
,092 
966 


.365 

140 
,48' 
100 
.758 
,565 
475 
200 
,008 
,248 
599 
725 
,155 
,883 

,736 
131 
250 
40 
312 
530 

,660 

.422 
170 

,839 
39 

"650 
,353 
,809 
,805 
670 

",379 
112 


lorrington  Class  A 25 

Do    pref 25 

Union  Cop  L'd  &  M'g_   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teleg--100 

Do    pref 100 

Westing  El  &  Mfg._.   50 

Do    pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm..   25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial..   25 

Arnold 25 

Ash  Bed 25 

Atlantic 25 

Balaklala  temp  certfs 
Bingham  Con  Mln  &  S  50 

Bonanza  (Dev  Co) 10 

BostonConC&G  (rets)  £1 

Butte  Coalition 15 

Calumet   &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co.  100 

Daly-West 20 

Dominion  Coal 100 

Do    pref ..100 

Elm  River. 12 

Franklin 25 

Granby  Consolidated. 100 

Greene-Cananea 20 

Guanajuato  Consol 5 

Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower 25 

Mexico  Cons  M  &  S...   10 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated- 
North    Butte 15 

Old  Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Sliver  &  Copp)    10 
Phoenix   Consolidated  25 

Qulncy    25 

Rhode  Island 25 

Santa  Fe  (Gold  &  Cop)    10 

Shannon 10 

Tamarack 25 

Tr'nlty -.-  25 

United  Copper.- 10C 

Do    pref 100 

nnllrdStntcsCoal&OU    25 
U  S  Smelt  Ret  &  Min.   50 

Do    pref 50 

Utah  Consolidated- 
Victoria  . 25 

Washington 25 

Winona 25 

Wolverine 25 

Wyandot 25 


Range  lor   Year 
1907 


Lowest 


671' 

7934 
180 
11734 
200 
129 
150 
285 
8 

50 

16 

55 
128 

9934 
170 
152 
244 
116 

6912 

73 

190 

7 

37 

14 
1271, 
145 
205 
175 
5 

25 

25 

82 

>334 
11101, 

788j 

14518 

/4 

94 
140 

10 

721, 
312 
91, 

93 
105 

8yi4 
1214 

69 
3 
931, 
1212 
31, 
185 
91 
43 
75 
185 

U4 
46 
80 
96 
137 
9 
7612 
20 
24U 

1 
1011, 
36 
2358 
22 
7912 

4 
50 
26l4 
76 

h 
20 

42 18 

19 

26 
234 
734 

.35 

12 

612 

U2 

418 

.35 
8% 

10 

89 
535 

16 

.25 

44U 
712 

40 

85 

*4 

6 
65 

514 
2 

1U2 

8 

2*8 

.40 

534 

634 
37 

1 

534 
30 

'2 
18 
71 

83j 

12 
70 

2 

Ho 

7i8 
51 

938 

7 
22 

71, 
2434 
2778 
2512 

3'2 

1 
f2U 
93 
.10 


Nov  22 
Nov2f 
Dec  27 
Nov22 
J'nel9 
Nov  8 
Oct  22 
Oct  31 
J'ly  1 
Aug  8 
Novl2 
Nov20 
Dec  ll 
Oct  30 
Oct  11 
J'ly  17 
Dec  2 
Nov29 
Dec  4 
Oct  25 
Aug  17 
Dec  27 
Oct  28 
Nov  6 
Nov  4 
Dec  31 
Nov  15 
Oct  9 
J'ly  31 
Nov  27 
Nov  8 
Aug  7 
Novl2 
Oct  24 
Nov  14 
Nov  25 
Dec  26 
Nov  12 
Aug  28 

Oct  23 
Nov  22 
Nov29 
Oct  2c 
Dec  14 
Dec  18 
Nov  15 
Nov  25 
Oct  24 
Men  28 
Nov22 
Oct  25 
Oct  23 
Nov20 
Oct  23 
Oct  24 
Nov  2 
Nov20 
Dec  3 
J'ne  3 
Oct  8 
Novl 
Nov  15 
Nov- 
Nov  4 
J'ne  13 
Nov  7 
Oct  5 
Oct  30 
Oct  17 
Nov21 
Oct  23 
Nov  16 
Nov  19 
Nov  19 
Nov  7 
May  6 

Nov25 
Oct  21 
Dec  18 
Nov  27 
Oct  18 
Oct  25 
Oct  17 
Sep  28 
May29 
Oct  14 
Nov29 
Dec  17 
Sep  13 
Nov  16 
Oct  15 
Oct  24 
Oct  24 
Oct  18 
Oct  21 
Oct  18 
Dec  30 
Oct  28 
Novl8 
Nov  22 
Oct  16 
Oct  24 
Oct  24 
Dec  9 
Oct  24 
Oct  25 
Nov  15 
Nov  18 
Nov29 
Oct  19 
Oct  18 
Nov  16 
Nov  29 
Oct  24 
Sep  20 
Oct  24 
Oct  25 
Oct  24 
Dec  2 
Oct  24 
Oct  24 
Nov23 
Oct  17 
Oct  25 
Nov  16 
Dec  30 
Oct  22 
Nov25 
Oct  24 
Oct  26 
Oct  18 
Oct  25 
Mayll 
Nov  11 
Oct  18 
Nov  12 


Highest 


10712 

10138 

240 

152 

231 

170 

165 

301 

15 

65 

2834 

80 
160 
120 
188 
156 
280 
135 
114 

88 
19S 

201, 

7112 

253, 
1901, 
160  " 
226 
20OI4 

52 

57 

45 

94 
103 
1821, 

93 
170 

95 
110 
147 

26 

95 

1434 

33 
1371i 
13134 
13412 

361, 
1021, 

4 
115 

25 
914 
230 
102 

66*8 

861, 
215 
434 

75 

90 
126 
182 

11 
113 

2212 

271, 
678 
120 

69 

29 

503S 

10734 

9 

82 

7812 

80 


Jan  7 
Jan  8 
Feb  7 
Jan  2 
Jan  7 
May  8 
Jan  3 
Feb  25 
Feb  lb 
Jan  15 
Jan  2 
Jan  23 
Jan  17 
Jan  : 
Feb  13 
Mehll 
Jan  8 
Jan  9 
Mch22 
Mch  7 
Jan  11 
Jan  9 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan  7 
Jan  It 
Jan  in 
Jan  24 
Jan  21 
Jan  7 
Jan  7 
Jan  15 
Jan  30 
Jan  25 
Mch  4 
Jan  if 


Jan  {■ 
Feb  7 
Jan  8 
Jan  8 
Feb  11 
Jan  16 
Jan  2 
Jan  7 
Jan  i 
Jan  15 
Jan  k, 
Feb  19 
Jan  ;• 
Jan  7 
Jan  24 
Jan  h, 
Apr  20 
Mch  1 
Jan  19 
J'ly  2! 
Jan  12 
Jan 
Jan  7 
Jan  k 
Jan  10 
Jan  12 
J'ly  26 
Jan  24 
Dec  2 
Jan  2 
Jan  4 
Jan  7 
Jan  7 
Jan  i'/ 
Jan  17 
Jan  18 
Feb  28 


6l2  Feb 

7414  Jan 

121     Jan 

53     Jan 

75     Feb 

153s  Jan 
28l",  May 


2  "  Jari 


U2 


Jan 


1. 
198 


20 

14 

5 

22 

16 

16 

'  6 

7 

9 

28 

4 

M 

17 

5 

7 

8 

15 

18 

1!) 

14 

23 

ch  2 

12 

10 

ch    1 

8 
8 
11 
-  14 
Feb  s 
Jan  10 
Jan  24 
Jan  04 
Jan  15 
Jan  14 
May  7 
Jan  16 
Jan  5 
Jan  4 
Feb  14 
Feb  21 
Jan  14 
Jan  26 
Feb  o 
Jan  15 
Jan  8 
Jan  17 
Jan  14 
Jan  24 
Mch  7 
May  1 
Jan  22 
Jan 
Jan  7 
,  Jan  14 
is8  Feb  27 
31,  Mch  6 
4  "  Jan  23 
8  Feb  11 
3&8  Jan  22 


22  "  Feb 

121,  Apr 

37  "  Jan 
.80     Jan 

3314  Jan 

39l8J 
198     Fe 
1000 

47 
.52 
105 

201. 

701, 
114 
418 

29I4  M. 
151 

1758 
514 

3612 

30 
914 

1514 
2412 

9612 

31 

201 

120 

212 

63 

181 

35 

e3 

148 

e_ 

71 


Jan 


Feb 

Feb 

Jan 

Jan 

,  Jan 

;  Mch 

'  Jan 

,  Jan 


Feb 
!  Apr 
!  Jan 
,  Jan 


e!234 


2438 
170 
4214 
7714 
91 
1,14 
70 


Range  1or  Previous  Yeat 
(1906) 


Lowest 


Highest 


S6I4 
a-97's 
:39 
147 
230 
160 
164 
2991, 

13 

63 

25 

72l2 
156 
117'2 
18734 
158 
285 
132 

95 

89 
197 

17 

5912 

2158 
190 
155 
228 
198 

53 

50 

47i2 

65 

95 
1391  = 

91 
170 

92 
107 
150 

21 

90 

1012 

26 
128 
130 
128 

28 
10034 

334 

115 

213., 
5S8 
225 
157 
44 
841 2 
190 
3 
27 
80 
126 
180 

91, 

10134 

2214 

25 

2 

IO.3I4 

2-601, 

28lg 

3234 

99 

8 
79 
7334 
75 


J'ly 

Dec 

Dec 

Aug 

Dec 

Dec 

Oct 

Dec 

Nov 

Jan 

Jan 

Jan 

Oct 

J'ly 

Nov 

Oct 

Oct 

Oct 

Jan 

Dec 

Mch 

Jan 

Jan 

Aug 

J'ly 

Sep 

J'ly 

Dec 

Sep 

Jan 

Nov 

Jan 

Jan 

May 

May 

Sep 

Dec 

Sep 

Feb 

J'ly 

Dec 

Dec 

Aug 

May 

Dec 

J'ly 

Nov 

Dec 

Jan 

J'ly 

Nov 

Jan 

Dec 

Dec 

M,-i\ 

Dec 

Mch 

Jan 

Mch 

Mch 

Dec 

Dec 

Jan 

J'ne 

Dec 

J'ly 

J'ne 

May 

Dec 

Dec 

J'ly 

J'ne 

Nov 

Nov 

Oct 

Nov 


412  Dec 

3P2  J'ly 

921,  J'ly 
85«  Aug 

571,  May 
2i8  J'ly 


/8  J'ne 
.90  Sep 
1034  May 


25 

.45 

2058 

25 
107 
675 

171, 

.35 

6634 

14 

6P2 
113 
U2 

1412 
131 


J'ly 
May 
Mch 
J'ly 
J'ly 
May 
J'ly 
Dec 
J'ly 
Mch 
Oct 
Nov 
J'ly 
May 
Dec 


41,  Jan 

1512  J'ly 


61, 

.40 

13 

1034 

5412 
1^8 

11 

7434 

70 

33 

93 

2234 

60 

80 
314 
Ps 
534 

to 

734 
5714 
88 

9I4 
51 
43 
521 4 

578 
60 

4 
131 
.70 


J'ly 

J'ne 

Nov 

J'ne 

Mch 

Dec 

Jan 

Mch 

J'ly 

J'ly 

Mch 

J'ly 

May 

J'ly 

J'ly 

J'ly 

Jan 

J'ne 

J'ne 

May 

Jan 

Sep 

Mch 

Mch 

J'ne 

Nov 

Jan 

J'ly 

Jan 

J'ly 


110i2 
105is 

257'' 

160 

2461, 

180', 

1751, 

3141, 

27»s 

75 

.'91, 

90" 
182 
127 
190 
163 
298 
145 
107 

95 
200 

23 

75 

28l4 
20714 
163 
23312 
210 

531 2 

65 

64 

99 
106 
195 

993., 
178 
101 
1161, 
1501 2 

34 
102 

29 

46 
1567s 
141 
1447s 

473, 

1103 , 

41, 

1183" 

34 

10 
250 
184 

6434 

90 
210 
5*4 

60 

90i4 
1411, 
26812 

11 
120 

23 

271, 

5's 

11334 

8678 

3258 

5()l8 
11318 

171, 

9812 

86 

98 


Sep 

Jan 

Feb 

Jan 

Apr 

Apr 

May 

Apr 

Feb 

Feb 

Apr 

Apr 

Jan 

Jan 

Mch 

Apr 

Apr 

Jan 

Apr 

Jan 

Dec 

J'ne 

J'ne 

Dec 

Jan 

Feb 

Mch 

Jan 

Oct 

Oct 

Jan 

Oct 

Feb 

Sep 

Jan 

Apr 

Jan 

Apr 

Feb 

Jan 

Jan 

Mch 

Apr 

Jan 

Jan 

Jan 

Jan 

Feb 

J'ne 

Mch 

Apr 

Aug 

Jan 

Oct 

J'ne 

Sep 

Dec 

Sep 

Nov 

Nov 

Apr 

Nov 

Dec 

Sep 

Feb 

Nov 

Dec 

May 

Feb 

J'ly 

Oct 

Feb 

Jan 

Jan 

Feb 

Jan 


81,  Oct 

5514  Dec 

118     Feb 

<745     Dec 

74     Feb 

151,  Nov 


2i4  Dec 

134  J  ly 

28i4  Jaa 


4978 

.90 

3538 

42 
184 
900 

40i8 

70 

861, 

21l2 

84 
122 
3l2 

26l4 
140 


Feb 
Oct 
Oct 
Oct 
Dec 
Dec 
Dec 
Jan 
Jan 
Nov 
Feb 
Mch 
Dec 
Sep 
Dec 


7ig  Jan 
2938  Jan 


c  Before  pay't  of  aseesa'ts  called  ln  1907.     *  liia  and  mtiteU  prices4     d  New  stock.       e  Ass' t  paid,     ft  Ex-rtghts      a  Ex-dlv   and  rights.     0  ffx-MOCk  dlvldenJ 


"l2i"8"Jan 

11,  Jan 

1434  Dec 

221,  Dec 

85  "  Dec 

71,  Feb 

233s  Oct 

117i2Oct 

2l8  Dec 

6634  Oct 

151     Deo 

48    Jan 

25g  Dec 

114    Jan 

9i8  Dec 

538  Nov 

1878  Nov 

122    Jan 

201,  Deo 

78     Feb 

111     Feb 

14*8  Mc* 

66    Jan 

477g  Sep 

t>934  Jan 

9I4  Mol 

2i2  Deo 

1*12  Oct) 

190     Dei 

2»4  Pg 


Jan.  11 190s 


Boston  Bond  Record. 


101 


BOftDS 

BOSTON  STOCK  EXCH'GE 
Week  Ending  Jan  10 


Am  Bell  Telephone  4» 1908 

Am  Telev  *  Tel  coU  tr  4s.  1929 
Am  Writ  Paper  1st  s  t5sg  1919 
Atcli  <»  Nebraska  1st  7s. .1908 
A. ten  Top  *  S  Fe  gen  g  4s..  1995 

Adjustment  g  4s J'ly  1995 

Stamped J'ly  1995 

Boston  Elect  Light  1st  6s.  1908 

Ooiisol  5s 1924 

Boston*  Lowell  4s 1916 

Boston*  Maine  44s 1944 

Boston  Terminal  181348.1947 

Bur  *  Mo  Riv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fund  48 1910 

Butte*  Boston  1st  6s 1917 

Oedar  Rap  &  Mo  B  1st  7s. 1916 

2d  7s 1909 

Oent  Vermt  1st  g4s..Mayl920 
0  B  *  Q  Iowa  Div  1st  5s. 1919 

Iowa  Div  1st  4s 1919 

Debenture  5s 1913 

Denver  Ex  ten  4s 1922 

Nebraska  Exten  4s 1927 

B  &  S  W  s  f  4s 1921 

Illinois  Div  34s 1949 

Joint  bonas  Hee  Gt  Northern 
Jliic  jo  Hy  <te  Stk  Yds  5s.  1915 
Coll  trust  relunduig  g  481940 
Jh  Mil  &  St  P  Dub  1)  6s..  1920 
Oh  M  *  St  P  Wis  V  div  6sl92() 
Ohic  <»  No  Mien  lsi  gu  6s. 1931 

Chic  *  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s..  1920 
Conn  &  Pass  K  1st  g  4s.. .104:-i 

Current  River  1st  5s 1927 

DetGrRap&W  Ist4s...i94b 
Dominion  Coal  1st  s  t  5s. .1940 

Fitohburg  5s 190.- 

4s 1915 

48 1927 

IfreintElk*  Mo  V  1st  6s..  1933 

Unstampen  1st  6s 1933 

lit  Not   C  B  *  (4  coll  tr  4s  1921 
Registered  4s 1021 


J-J 
J-J 
J-J 
M-S 
A-O 
Nov 
M-N 
If-  S 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-0 
M-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
y-J 


Price 
Friday 
Jan  10 


Bta  Ash 

98  4  Sale 
81     Sale 


904    974 

83      

83      


97 


78       80 


100 


974 

98       99 


96 


93  4  Sale 
924 


W*  ee/Cs 
Ka,n<°  or 
La-it  .tale 


Lou-  Hiuh 
<J83s  98<4 
7834  81 
V7m  Nov'i.7 
104  Mar'06 
96  4  96'- 
So  Nov'o7 
853a  J'ne'07 


110 

101 

114 

112  4 

104 

102 

97 
100 
123  4 
Ill's 

SO 
11103 

MS 
11004 

974 
1024 

97  4 

86 


Feb'04 
Sep  '06 
Mar'06 
Jan  '03 
Oct  '07 
Sep  '05 
Jan  'os 
J'ne'ol 
Nov'  06 
J'ly '05 
Dec'c7 
Oct,  '07 
Oct  '07 
May'07 
f'ne'07 
J'ne'06 
May' 1 17 
86 


99  99 

88  Oct '"7 
122  Apr '06 
126     Keb'OS 

97  4  J'ly  '07 

97  9.SH 
91     Dec '07 

1124  Jan '03 
104     Nov'06 

89  Mar'07 
93      A.ug'07 

98  Apr '07 
103  4  Api  '06 
100  May'07 
128  Sep '07 
140     Apr '05 

9234        93  4 
92=8        932„ 


1a>w    High. 

96l4     9S-'V 
71         904 
1178     H83 


Range. 
Year 

1907 


8834H01''t 
80        02 
85%    9134 


104     107  4 
"97  4    97  4 


79       9o 
1(103  11103 

98     1004 
11004111004 

974    993, 


97  4    974 
84  4    91  S 

98  102  4 
88       95 


97  100 
964  102 
91        99 


89        '.HI 
93     100 

9S        98 


loo    loo 

128      128 


82  4    974 
904    96 


BONUS 

BOSTON  STOCK  EXCH'GE 
Week  Endino  Jan  10 


Illinois  Steel  deben  5s 1910 

Non-couveitdeOen  os...  1913 
la  Kails* Sioux  Cist  7s..  1917 
Kan  C  Clin*  Snr  1st  5s... 1925 
Kan  C  Ft  S&G'lill  Ist7s..l908 
Kan  C  Ft  Scott  *  M  6s....  1 928 

KanCM*  «  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ky  *  Br  1st  5sl929 
Maine  Oent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  &  Out  1st  6s. 1925 
Mexican  Central  cons  4s. .  191 1 

Istcons  iuc3s Jan  1939 

2d  cons  inc  3s Jan  1939 

-Mich  Telep  1st  5s 1917 

Minne  Gen  Elec  con  e  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  EngTeleph  6s 1908 

6s 1915 

5s. 1916 

New  England  cons  g  5s...  1945 

Boston  Term  1st  4s 19.i9 

N  Y  N  H  *  H  con  deb  3  H. s  1  956 

Old  Colony  gold  4s 1924 

Oreg  Ry  *  Nav  con  g  4s..  1946 

oreg  Sh  Line  1st  g  6s 1922 

Repub  Valley  1st  s  f  6s.  ..1919 

Rutland  1st  con  gen  4  4s.  1941 

Rutland-Canadian  1st  4sl9  19 

Savannah  Elec  1st  cons  5s.  1  952 

Seattle  Elec  1st  g  5s L930 

xerre  Haute  Klec  u  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  R  R  &  1  gr  g  4s.  1947 

20-y<ar  conv  4s 1927 

United  Fruit  convgen  5s.  19 11 
U  S  steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Ry  4s... .1915 

Cold  4  4s 1914 

Gold  debenture  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  43194,9 
Wisconsin  Valley  lsi  7s..  1909 


J-J 
A-O 
A-O 
A-O 

J-D 
M-N 

.VI-  S 


M-S 
A-O 
A-0 
A-0 
A-O 
J-J 

J'ly 

J'ly 

J-J 
J.J 

F-A 
A-O 
A-0 
A-O 
J-J 
A-0 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


Price 
Friday 
Jan  10 


Hid.         Ask 
'97"  '..'.'.'.. 


110 


1001 


73       75  4 


94 


80'gSaJr 


11641184 


81     Sale 


Week's 
Range  or 
Last  sale 


Low       High 

98  4  J'ly ''17 
95  95 

122  4  Nov'06 

90  90 

100  4  Aug'07 

llo         110 

91 4  Dec '0* 

89     *i-u»0 

99  M;tV'"7 
113'8  Nov'06 
1014  Sep  '05 
118      Muv'04 

74  1J74  4 
26  4  Oct  '06 
1734  Aug'05 


102  4  Aug'04 
93  Dec '07 
99      Oct  '07 

1004  Jan '07 


794 

1014 
11024 
1121% 

1112 
107  4 
102 

984 

97  4 

97 

99  4 
1J93  4 
1187  4 
116 
lb  04 
100 '.j 

95 
102 '4 

99  '2 

79 
H94  4 
109  58 


80 ', 
Sep  '06 
Jan  '05 
Mar'06 
AugM7 
Nov'05 
Mai '02 
May'00 
Dec '07 

Apr'07 

Nov'06 
Oct  '07 
Sep  '07 

117 

HS8 
Jau  '07 
Nov'07 
Jan  06 
May'o7 

82 
Sop  '05 
Aug'05 


A« 


24 


34 


14 


Mange 
Year 

j9',7 


Lmv  High, 
98  4  984 
9  J      10034 

95"  '984 
lnu4L'04 
109     120 


S9 
99 


92 
101 


72  4    85  4 


93     1004 

99      100 
00  4100  4 


79  41063, 


102     103 


97  4105 
97        97 

P8  4^ioi" 

lts7^1!87»4 
1034  115 
H79     H994 
100  4  1004 
95      102 


994  100  4 
74       99 


•\.  UK — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.     "  No  price  Friday;  latest  bid  and  asked.      II  F'lat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly.  Yearly 


SIi 

r«re  1 

'rices— 

-Not 

l*er  Centum 

i*rice» 

Sales 

ot    the 

Week 

Shares 

ACTIVE  SHOCKS 

(tor  Jionas  and  Inactive 
Stocks  see  below) 

Mange  tor  Year 
1907 

Kange  lor  Previous 
Year  (1908) 

(ay 
4 

Monday 

Jan  6 

'1  uesaay 
Jan  7 

Wednesday 
Jan  8 

Thursday 
Jan  9 

Friday 
Jan  TO 

Saliir 

Jan 

Lowext 

Highest 

Lowest 

Hki  hest 

81 
•5 

•10 

434 
27'8 

94 

4 
194 

434 

79 
574 

82  4 

43  4 

274 
9"!o 

4 
20 

4>4 

79 
58 

82 

♦10 

43  4 
27«s 

9»io 
44 
22 

79 

574 

14e 

55J4 

36 

534 
1734 

494 
39  4 
38 
494 
744 

82 

10  4 

434 

274 

958 

44 

22  s, 

80 
584 
Hie 
56319 
36 

5  4 
18»8 
504 

394 

38 
61 
74->4 

82 

10 

434 
27»4 
9  4 
•4 
22 

79  4 
574 

82 

10 

434 

274 

9  4 

22 

7934 

58 

82 

82 

82 

*4 

•10 

no 
43 

284 
9 
6 
23 
•434 
814 
58  \ 
14 
56»ia 
•36 '4 
6  4 
174 
52Ule 

•40 
41 
514 
753» 

♦20 

82  4 

5 
20 
10  4 

43 

294 

94 

5 
24 

5 
82  4 
694 

14 
57 
37 

6716 

18«8 

64 

42 

41B16 

52 

774 

25 

108 

400 

60 

3,lvi9 

1,777 

516 

1.24.. 

85 

1,404 

14, 706 

1,300 

4,615 

12  2 

1 1 ,222 

12,806 

71,981 

80 

1,274 

1,934 

11,273 

Kaltiiuorc 

Con.  Gas  El.  L.  *  Pow.100 
Do     prel 100 

Northern  Central 50 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Railways 50 

Cambria  Steel 50 

33  4  Jan  15 
80     May  2  9 
7S  4  Nov   4 
10     Nov   2 

24  Dec    7 
84  Oct  24 

434Dec:'.l 

22     Oct  24 

74  "el  24 

3  Oct    3 
1334  Nov2i> 

4  Dec  13 
6  1     Oct  30 
484  Oct  30 

58  Nov 20 
£52     Nov   4 
3334  Nov29 
6  he  Nov .!7 
dl2     Nov20 
35  4  Oct  24 
364Nov29 
32  4  Oct  25 
414  <oi  22 
66  4  Oct  24 

25  May24 

35  Jan    9 
S5     Jau  10 
97     Jan  26 
23  4  Jan    7 
48     Jan    7 

15  J'ne2  7 

51     Jan    2 
47  4  Jan  24 
11 4  Jan  14 

8  Jan  25 

36  Jan  25 

16  Jan    8 
103     Jan    7 

7- 4  Jan    5 

2  4 .1  an    7 

70'i16Jan    8 

48'i.Ian    4 

9  Apr    4 
J 26  4  May  6 

69  v Jau    7 
45;4Jan  11 
47      Jan  14 
60%  Jan  22 
96 4  J  an    5 
30      Kebl8 

35  4  Dec 
80     Oct 
97     J'ly 
22     Dec 
48     Dec 
13     Dec 

50  «4  Sep 
3034  Jan 
11      M(i> 
6     Nov 
31     Dec 
144  Nov 
100     Dec 
65      May 
17la  Oct 

oi-<8  J'ly 

47     Apr 

64  Dec 

cl9  4  Dec 
56  4  Mi> 
436B  Apr 
444  May 
584  Dec 

lists  May 
25     Dec 

41     J'ne 

90     J'ne 

1  1  ;  4  Deo 

•5 

434 
l!  8 

9»16 

32     Jan 

•10 

434 
2734 

*10 

•43 

28 
94 
34 

22 

7934 
68 
H18 
55i6i6 
37 
6 
174 
504a 
39  4 
38  4 
51 

7434 

43  4 
2834 

9»16 

34 

23 

fe(") 
6934 

l»ie 
66\ 
37 

64 
is 

57  4 

40 

404e 

61  >4 

76  4 

62  4 .1  an 
19     Jan 

54     Jan 
394  Nov 

9  4 

Electric  Co  of  America   10 

Gen  Asphalt  tr  ctts 100 

Do     preftrctfs 100 

Lake  Superior  Corp 100 

benign  C  &  Nav  tr  ctts.   50 

behigli  Valley 50 

MarsdenCo 100 

Pennsylvania  RR 50 

Philadelp'aCo(Pin.s^).   50 
Philadelphia  Electric*.  25 
Phila  Rapid  Transit*..    50 

Reading 50 

Do    1st  pref 50 

Do    2dpief 50 

United  Gas  Impt 50 

WelsbachCo 100 

12  4  Nov 
14     Jan 

48     Jan 

23  \  Jan 

784 
57  4 
14a 
55% 
*35  4 

61516 

174 
48ia16 
•38 

80  4 

57  H 

66 
36 

64 
17?,, 
49  4 

39" 

50 

74  4 

1I8     Jan 
86    J'ne 
315ib  Jan 

5514a 
36  s 

538 

174 

4946 

*37*4 

73'', 

56-4 
36  4 

534 

174 
5048 

"38"' 
50 

74  4 

5514a 
36\| 

613!« 

17  4 
49  4 

>51519 
36->4 
51616 
18 

19'516 

;311l8  Jan 
a54  'a  Mar 

9318  Oct 
{314  Jan 

83     Jan 
471&ia  Jan 

•38 
4934 
74 

38  4 
504 
744 

38  4 
60S; 
74»s 

51     Jan 

65     Aug 

L01     Feb 

32     Ma* 

PUll.AlnKl.l'lifA 


Inactive  Stocks 

Allegheny  Val  pref 50 

American  Cement 50 

Amer  Pipe  Mfg 100 

Bell  Telephone 50 

Cambria  Iron 50 

Central  Coal  &  Coke.  100 
Consol  Trac  of  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  b.50 
Elec  Storage  Batt 100 

Preferred 100 

Ft  "Wayne  &WV 100 

Sermautowii  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  Hi 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  Steel. .100 

Preferred 100 

Phila  Co  (Pitts)  pref.. .50 
Phil  German  *  Norris. 60 

Phila  Traction 50 

Railways  General 10 

Susqueh  Iron  *  Steel.. 5 
Tidewater  Steel 10 

Preferred 10 

Tonopah  Mining  o*  Nevl 

Union  Tr  of  Ind 100 

United  N  J  RR  *  C.  100 
Unit  Trac  Pitts  pref. .50 
Warw.  :k  Iron  &  Steel. 10 
West  Jersey  &  SeaSh.50 
Westmoreland  Coal.. ..50 
Wilkes  Gas  &  Klac.lOO 


Bid 


46  4 
42 


31 


4  4 
20 


14 


97 


36 
13S 

844 


o4 


Ask 


47 


21 


14  4 


99 


37 

140 

86 


6Hj 


04 


PHll-AOEl.PHIA 


ifonds 
Al  Val  E  ext  7s  1910  A-O 
Alt&LVElec  1  4s'33.F-A 
AmPvyscouvSa  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5s  1926.  J-D 
Berg*  EBrw  1st  6s"21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949  J-J 
ChOk&G  gen  5s '19  J-J 
Col  St  Ry  1st  con  5s  1932 
ConTracofN  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  *  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  "25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  4  4s  g. 1924. Q-F 
Leh  V  C  1st  os  g  '33.. J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NYPh*  No  1st  4s  '39  J-J 
Income  4s  1939... M-N 
NoOhioTrac  conos'19  J-J 
Penn  gen  6s  r  1910..Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39.A-0 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  1st*  col  tr  5s'49  M-S 
Con*  col  tr  5s  1951  M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certil's  4s 

P  &  E  gen  M  5  g '20.  A-O 
Gen  M  4s  g  1920..A&0 


Bid 


105 


94 
1044 


100 


100 
104 
874 
104 


60  4 


104  4 


106 

115 

135 

90 


1034 


103 


92 

102 
92  4 
95:1, 
664 

105 


Ask 


96 


88 


61 


116 

'9'f 


102S 


96  4 
67 


PHILADELPHIA 


Ph  *  Read  2d  5s  '33.  A-0 

Con  M  7s  1911 J-D 

ConM  6s  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  gl941.Q-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Koch  Ry*  Lcon5s'5W-J 
U  Trac  Ind  gen  6s'19.J-J 
Un  Rys  Tr  ctfs  4s'49J*J 
United  Rys  Inv  lstcolltr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930. J-D 
WUcs-B  G*E  con5s'55J-J 

BALTIMORE 
Inactive  Stock* 

Ala  Cons  Coal*  lion. 100 

Pref 100 

Atlanta*  Charlotte..  100 
Atlan  Coast  Line  RR.IOO 
Atlan  Coast  L  (Conn)  100 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou*  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing loo 

Bonds 

Anacostia  *  Pot  5s 

Atl  &  Ch  1st  7. ..1907  J-J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctf  8  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

BaltCPasslst5s'llM-N 
Bait  Fundg  5s. 1916  M-N 

Exchange  34s  1930  J-J 
Bait*  P  1st 6s ml '11  A-O 
Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'lRycon5sl932  M-N 

Ext*  Imp  5s. 1932  M  S 
Chas  City  Ry  1st  5s  '23  J-J 


Bid 


106?. 


114 
97 


91 

"7'i"4 
62 


70 

"io 


674 


88 


100 

92* 
101 

ior>' 

105 


Ask 


1074 


72 
62^ 

OS 


71 


3  Hi 


88 l 
97 


97 
107" 


BALTIMORE 


Chas  Ry  G  &  El  5s  '99  M-S 
Uharl  C&  A  ext  5s. '09  J-J 

2d  7s 1910  A-O 

City  *  Sub  1st  5s.  .'22  J-D 
City*  Sub(Was)l8t6s'4S 
Coal*  I  Ry  lstos'20F-A 
Col*Grnvlst6s.l916J-J 
Consol  Gas  6s. . .  1910  J  -D 

5s 1939  J-D 

Ga*  Ala  1st  con  5s'4.">J-J 
Ga  Car  &  N  1  st  5s  g  '29  J-J 
Georgia  P  1st  6s. ..'22  J  -J 
GaSo*  Fla  Istos  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-0 
LakeR  Kllstgu5s'42M-S 
Memphis  St  1st  5s'15  J-J 
MetSt(Wash)lst5s'25FA 
Alt  Ver  Cot  Duck  1st  5s. 
Npt  N&O  P  1st  5s'38  M-N 
General  5s....  1941  M-S 
Norfolk  St  1st  5s  '44..  J-J 
North  Cent  4  4s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. J  J 
Polo  Val  1st  5s  1941.. J-J 
Sav  Fla  &  West  5s  '34  A-<  I 
Seaboard  A  L4s  1960  A-O 
Seab  &  Roan  5s  1926. J  J 
South  Bound  1st  5s.. A-O 
U  Kl  L&P  lst44s'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income4s  1949 J-D 

Funding  os  19!6...J-D 

Virginia  Midland— 

2d  series  6s  19 11... M-S 

3d  series  6s  1916. -M-IS 

4th  ser  3-4-58  1921. M-S 

5th  series  6s  1926. M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991.  J  J 

West  N  C  con  6s  1914  J-J 

WesVaC&PlstOg'llJ-J 

Wil  *  Weld  5s.. 1935 .JJ 


Bta 


Ask 


i'0'5" 

97 

i(i3 
101 

924 

1U5 

100 

39 

40 
14 

ibs" 









107*" 





98 



51 
9^ 

'84*'" 
46 

84*4 
464 

90  4 
91 



'  99  34 

10*04 

*  Bid  and  asked;  no  sales  on  tins  day.    1i  Ex-rights.    |)  *7.50  paid,    t  $16  paid,  i  $10  paid,    i  S 35  paid,    a  Receipt*,  b  $25  paid,     c  *30  paid,    d  $42  4  paid. 
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TRANSACTIONS     \T    i'HE     NEW     YORK    STOCK    EXCHANGE 
DAILY,    WEEKLY    AND    YEARLY. 


Week  ending 
Jan  10  1908 


Slocks 


.Saturday 

Monday 

Tuesday 

Wednes  lay  . . 

Thursday 

Friday 


Total  _ 


Shires 

27  7.901 
624,672 
537,775 
486,205 
808,415 
1,021,781 


Par  value 

323,800,000 
53,450,450 
45,321,250 
42,403,250 
65,407.000 
85,128.300 


Railroad, 
&c, 
bonds 


Stale 
bonds 


3.754,749  S315.0a5.250 


SI,  308 ,000 
3,330,500 
3.034,500 
2,568,500 
4.133.000 
4,955,000 


$29,500 

266,000 
265,000 
143,000 
224,500 
645,500 


$19,330,400  $1,573,500 


17.  S. 
Bonds 


$14,000 
20,000 


$34,000 


Sales  ar 

A'eui  York  Stock 

Exchange 


Stocks — No    shares... 

Par   value 

Bank  shares,  par 

Bonds. 
Government  bonds.. 

State  bonds 

RR.  and  misc.  bonds.. 


Week  ending  Jan  10 


1908 


1907 


3,754,749    5,230,155 
$315,635,250  $440,703,500 


$3,500 

$34,000 

1,573.500 

19,330,400 


$8,000 

$12,000 

1,418,000 

10,592,000 


Total  bonds I  $20,937,900  $12,022,000 


Jan.  1  to  Jan  10 


1908 


4,899,677 

$407,770,000 

$4,500 

$34,000 

1.939.500 

23.545,400 


$25,518,900 


1907 


7.10S.514 

$600,114,400 

$8,000 

$14,000 

1,941,000 

16,498.700 


$18,453,700 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES 


Week  ending 
Jan.   10  1J08 


Boston 


Philadelphia 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 


Listed 

shares 

21,065 
28,292 
19,228 
25.212 
29.463 
35.019 


158,279 


Unlisted 
shares 


Bond 
sales 


Listed 
shares 


10,681 
17,563 
16,204 
13.061 
12,262 
14.701 


$20,500 
47.500 
83,000 
58,000 
26,000 
49,000 


84,472.  $2S4,000 


1(1,807 
21,569 
31,937 
11.699 
39,127 
41,656 


156,795 


Unlisted 
shares 


Bond 
sales 


2,564 
4,030 
4,281 
2.788 
12,166 
10,861 


$46,000 
53,600 
77,200 
87.400 
66,300 
94.00 


36.690|     $424,500 


Outside  Securities 


A  weekly  review  ol  Ounide  Market  wilt  be  lound  on  a  preceding  page. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fstk.100 

e  1st  mtge  4s  1950. J-J 
e  B'y  &  7th  Ave  stk. .100 

e  2d  mtge  5s  1914. .JJ 

Con  5s  1943  iff  Stock 

B'way  Surl  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk._100 

e  1st  mtge  6s  1922. M-N 
eCen  Pk  N  &  K  Rstk  100 
«  Chr't'r  &  loth  St  stk  100 
Col  &  9th  Ave  5  See  Stock 
Dry  D  E  B  &  B— 

e  1st  gold  5s  1932. .JD 

e  Scrip  5s  1914 FA 

Eighth  Avenue  stock. 100 

e  Scup  6s  1914 FA 

e42d  &  Gr  St  F'y  stk.  100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. M-S 
2d  Income  6s  1915. J  J 
Inter-Met — See  Stk  Exoh 
Lex  Av  &PavF  5s  See  Stk 
Metiopol  St  Hy — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 FA 

e  Sixth  Avenue  stock.  100 
Sou  Boulev  5s  1945. .J-J 
So  Fer  1st  5s  191 9...  A  O 
Third  Avenue  —  See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5s  1946  A-O 
28th  &  29th  Sts  1st  5s  '96 
e  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  FA 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909 A-O 

Con  5s  g  1931 A-O 

B  B  &  W  r,  5s  1933.. A-O 
Brooklyn  City  stock in 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J- J 
Bkn  Hgts  1st  5s  1941  A  O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — See  Stk 
(Coney  Isl  &  Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Brk  C  &  N  5s  1039. J-J 
Gr'pt&LorSt  1st  6S.M&N 
Kings  C  El  4s — See  Stock 
Nassau    Klec  pref 100 

5s   1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4^s 
Stelnway  1st  6s  1922. J-J 

Other  Cities 
Buffalo  Street  Hy — 

1st  consol  5s  1931.  .FA 

Deb  6s  1917 A  O 

Chicago  City  Ry  — SeeCh 
Columbus  (O)  St  Ry.100 

Preferred 100 

Colum  Ry  con  5s— SeePhi 

Crosst'wn  1st  5s  '33  J-D 
Grand  Rapids  Ry 100 

Preferred    100 

Lake  St  (Chic)  El — See  Oh 
e  Louisv  St  5s  1930..  J&J 
Lynn  &  Bos  1st  5s  '24  .1  -  D 
e  New  orl  Rys  &  Lgt.100 

e  Preferred loo 

Gen  M  g  4  4s  '35  See  S 
North  Chic  Street  See  Ch 
iub  Serv  Corp  of  N  J  .100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  g  notes  '09.  M-  N 

North  Jersey  St  Ry  100 
1st  4-,  1948 M-N 

Cons  Tract  of  N  J..  100 
1st    5s    1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 
1st  5s  1921 A-O 


Bid 

Ask 

20 

28 

70 

80 

150 

180 

90 

100 

Exc 

list 

§  90 

100 

150 

250 

100 

110 

100 

150 

100 

140 

Exc 

list 

88 

96 

60 

75 

25) 

310 

95 

105 

275 

310 

50 

75 

§90 

100 

65 

72 

ange 

list 

Exc 

list 

Exc 

list 

125 

150 

100 

150 

§90 

100 

90 

100 

110 

130 

§75 

85 

§95 

100 

Exc 

list 

§8) 

90 

§75 

85 

§90 

100 

3.1) 

325 

§90 

102 

§90 

100 

§93 

96 

§92 

95 

95 

100 

170 

180 

Exc 

list 

95 

100 

90 

100 

Exc 

list 

Exc 

list 

100 

150 

75 

85 

90 

100 

98 

Exc 

list 

50 

65 

93 

100 

Exc 

list 

90 

§97 

103 

§10112 

10312 

too* 

104 

lcago 

11  si 

87 

90 

101 

104 

la  list 

§J7 

100 

58 

61 

79 

81 

lcago 

list 

102 

10212 

98 

100 

tk  Ex 

list 

lcago 

list 

90 

54 

56 

§85 

90 

30 

50 

§60 

62 

61 

63 

§100 

102 

§102 

103 

200 

§98 



Street  Railways 
Pub  Serv  Corp  N  J  (Con) 
JC  Hob  &  Patersn.100 

4s  g  1949 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953.. .M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1028 J  J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31  .J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943.  J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 JD 

e  West  Chicago  St.. .100 
eCon  g  5s  1936. ..M-N 

Gas  Securities 

New  York 
Cent  UnGas  5s  g  '27.J&J 
Con  Gas  (N   Y)— See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&l.RGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract.  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907. M-S 
Buffalo  City  GasstocklOO 

1st  5s  1947— See  Stock 
Con  Gas  of  N  J  5s  '36. J- J 
Consumers'  L  H  &  Pow — 

5s    1938 J-D 

Elizabeth  Gas  Lt  Co. .100 
Essex  &  Hudson  Gas.  100 
Fort  Wayne  6s  1925. .J-J 
Gas  &  El  Bergen  Co. .100 
e  Gr  Rap  G  1st  5s   15 -F-A 

Hudson  Co  Gas. 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M  N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37.A-0 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

e  Preferred .100 

Lafay'eGas  1st  6s'24.M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol  Gas..  100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s   1938... A-O 

e  O  &  lnd  C  Nat&Ill.lOO 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec.100 

e  Con  g  5s  1949.. .M  S 
St  Joseph  Gas  5s  1937 .J-J 

Electric  Companies 

Chicago  Edison  Co  See  Ch 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
NY&y  El  L  &P0WC0.IO.) 

Preferred    100 

United  Elec  of  N  J loo 

1st  g  4s    1949 J-D 


Hid 

40 
59 
90 

§92 
§102 
§97 
§90 
§105 
§100 
lcago 


§   10 

24 

6II4 
Exc 
Exc 

26 

71 

75 


§70 
Exc 
100 

§84 
§87 
§83 

32 

75 

VfJ" 

§91 

79 

75 

1 

85 

100 
4 
Exc 


§95 

250 

101 

25 

40 

§93 

88 

12 

50 

§85 

§85 

50 

l 

65 
26 
23 
§97 
120 
77 
98 

§95 

To 

55 

§92 
§80 


lcago 

8 


Ask 


60 
93 

95 


lis* 


95 

241.4 

6134 

list 
list 

29 

72 

76 

30 


50 
§59 


80 

list 
140 

861" 
92 
87 
351-. 
90  " 
75 
100 
95 

83 
76 
l^o 
95 

110 

7 
list 


104 
35 
50 
97 
90 

20 
55 
92 
94 

"94" 

100 

35 

29 

103 

80 
101 


20 
65 
96 

85 


list 
88 
90 
30 
60 

~61 


le'egr  &  Ic  cphon; 
eAmer  Teleg  &  Cable.  I 
eCentral  &  So  Amer..l 
Comrn'l  Un  Tel  (N  Y). 
Kmp  &  Bay  State  Tel  1 

Franklin 1 

eGold  &  Stock  Teleg  .1 
Hudson  River  Teieph  1 
eN  Y  &  N  J  Teieph ...1 
eNorthwestern   Teleg.. 

Pacific  &  Atlantic 

Southern  &   Atlantic. 

Fen  y  Companies 


Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911 J  J 
N  Y  &  E  R  Ferry  stk.  100 

1st   5s   1922 M-N 

N  Y  &  Hob  5s  .lay  46  J-D 

Hob  Fy  1st  5s  1  946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
eUnion  Ferry  stock..  100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clg  ser  A  4s  '11.. M-S 

Ser  B  4s  Mch  15  '12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6S  J'e  28  '08 

6s,  July  1  1910 J-J 

Ch  R  1  &  Pac  4  'x,s  08A-O 
Chic  &  VV  lnd  5s  T0.F&A 
Cln  Hanr&D4  4s  '08  M-S 
C  C  C  &  St  L  5s,  June  '11 

Erie  6s,  Apr8  1908 

Interb  R  T  g  4s  1908  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  Ss'10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910...F-A 
Minn  &  St  Lg  5s  '11. FA 
Mo  Pac  5s  Feb  10  '08  F-A 
NatofMex  5se   r  to  09  A-O 

N  Y  Cent  5s  1910 FA 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4  4s  '09. J-D 
St  L  &  S  Fg44s  '08. J  D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910.. F-A 
U  S  Rubber  g  5s  '08. M-S 
Wabash  5s,  May  10  1909 
Westlngh  El&M  6s  1910 
VVheel'l  &  L  E  5s  '08. F-A 


Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undeposlted  stock 

Prior  Hen  g4  4s'30,U&S 
Con  mtg  g  5s  1930. J&J 
Income  5s.  July  1930.. 

Chic  Subway 100 

Ft  VV  &  Den  Cy  std.-lOO 

Gt   North'n   Ore-See  Stk 

N  Y  N  H  &  Hartford  — 
Conde  >6s'48(wi)J&J15 
Conv  deb  3  4s  '56  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co — 
ill  C  stk  tr  cfs  ser  A  '52 

Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prat-See  Bait 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allis-Chalmers  Co  1st  mtg 

S  f  5s  '36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

eAmerlcan  Can-See  Stock 
American  Chicle  Co. .100 

Preferred 100 

Am  Grapbopbone  comlOO 

Preferred     100 

Anrer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Aruer  Press  Assoc'n.-lOO 
Am  Soda  Fount  com.  100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref. .5 
Am  Tobac  (new)  com. loo 
Amer  1'ypefders  com.l  00 

Preferred    ..100 

Amer  Writing  Paper. 100 

Preferred    100 

1st  s  f  g  5s  19  op'OO.J-J 
Barney   &  Smith  Car. 100 

Preferred 100 

eBethlm  Steel  Corp.. 100 

ePreferred 100 

Bliss  Company  com..  50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk..  100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com. 100 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1919  op  '01  M-N 

Century  Realty. 100 

Chesebrough  Mfg  Co. 100 

City  Investing  Co 100 

eClallln   (H  B),  com. .100 

elst  preferred 100 

e2d  preferred 100 

Col  &  Hock  Coal&l  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956..J-J 
Consol  Car  Heating. .100 
Cons  Ry  Lgt&Refrlg.lOO 


Hid 

55 

100 

00 

<;o 

88 
45 
118 
98 
55 


60 

60 

§87 

§95 

§90 

3J 

§70 

12 

65 


§83 
§80 
§9512 
§9314 
§99 
§973j 
§9612 
§9/i2 
65 
§96 
§85 
§96 
§85 
§88 
§80 
§79 
§9812 
§97 
§98 
§88 
§98 
§90 
§97-1, 

§9734 

§9119 

§89 

§82 

§70 

§98l2 

§85 

§80 

§89 


85 


5 

17U 

18 

95 

1.01 

Exc 

list 

114 

115 

§s0 

83 

IO6I4 

125 

*25 

30 

*65 

70 

SO 

85 

50 

Exc 

list 

65 
100 

§57 
150 
105 
Exc 

158 
S4 


100 
92 
90 
If 


85 
150 

*31j 
250  " 

32 

90 
2 

14 

77 

ioY" 
9l2 
30 

loo 

90 
275 
115 

97 

*412 

*1534 

1 

12T 
105 

10 

55 
1 
7 

50 
185 
380 

55 

95 

90 

90 

70 

"28 

1'2 


A'k 

1.5 
I  II 
1  IS 

75 

50 

98 

00 
100 
105 

70 
100 


3 

92 
70 
76 
92 
102 
100 
40 
85 
20 
75 


86 

84 

96 

9334 
100 

9814 

98 

9812 

70 

9612 

90 

9S 

88 

92 

85 

84 

99 

97't 

98'4 

92 
100 

97 

98 

98l8 

94 

92 

87 

80 

9914 

91 

85 

91 


75 


92 


75 
120 

60 
180 
115 
list 
162 

88 

40 

85 
110 

93 

95 

T2" 
2 
90 
160 

41  ■> 
260 
35 
95 

21 2 
16 
80 
60 
120 
12 

1T0" 

100 

300 

125 

102 

5 

161g 

3 

68 

140 

113 

15 

65 

1'2 

9 

55 

195 

410 

65 


75 

76 

10H2 

33 

3 


InduSiria     and    V;i-.  : 
Consol  Rubber  Tire__Uu. 

Preferred    ..100 

Debenture  4s  1  SslASO 

Cons  Steamship  Lines  100 

Coll    t!     -IS    1957...  i&.J 

Cons  Storage  Bact  y__l(Ki 
Coin  Prod  Ref  See  St.ook 
eCrucible    steel 100 

e  Preferred 100 

^Diamond  Match  Co.lou 
Dominion  Copper(new)  10 

Douglas   Copper _5 

Econ'y  Lt  &  P  (Jollet.  Ill) 

1st  Al  s  f  g  5s  1956_J-L(- 
Electric    Boat 100 

Preferred    100 

Electric    Vehicle 100 

Preferred    loo 

Empire  Steel loo 

Preferred    ..100 

e Federal  Sugar  of  N  Y  100 

(Preferred loo 

eGeneral  Chemical..  ,100 

ePreferred loo 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenhe'm  hxplor'u  100 
eHackensack  Water  Co 

Ref  g  4s  '52  op  '12. .J-J 

Hall  Signal  Co loo 

Havana  lobacco  Co. .  ltio 

Preferred 100 

1st  g  5s  June  1  22. J-D 
Hecker-Jones-Jewell    Mil. 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hobokerr  Land  &  lmploo 

c5s  1910 M-N 

Houstort    Oil 100 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com  .100 

ePreferred    100 

Internat'l  Bank'g  Co.loo 
Int'nl  Mer  Mar    See  Stk 
internat'l    Nickel 100 

Preferred 100 

International    Salt lou 

1st  g  5s,  1951 A-O 

Internat'l  Silver 100 

Preferred 100 

1st  6s  1948 J-D 

Lackawanna  Steel 100 

Lanston     Monotype 20 

Lawyers'  Mtge  Co 100 

eLelr  <Sc  Wilkes- B  Coal  50 
Lord   &  Taylor loo 

Preferred    100 

eLorlllard  (P)     pref. .loo 
Mackay  Companies — See 
Madison  Sq  Garden.. 100 

2d  6s  1919 M-N 

eManhat  Beach  Co loo 

Manhattan  Transit 20 

Mex  Nat  Construe  pf.ioo 

Mitchell    Mining 10 

ivlonongauela  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co loo 

Nat  Bank  of  Cuba loo 

National  Surety 100 

Nevada  Cons'd  Copper_5 
Nev-Utau  Mm  &  Sin.. 10 

eNew  Central  Coal 20 

N  J  I'er  Dock  it  Imp.  100 
N  Y  Biscuit  lis  I911.i»l-S 
N  Y  Mtge  &  Security  .100 
eNew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

.<flles- Bern- Pond  corn. loo 

Nlpissing    Mines 5 

eOuiarlo  Silver loo 

Otis  Elevator  com loo 

Preferred    100 

Pittsburgh  Brewing 5o 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manufacturing-loo 

1st  preferred 100 

2d    preferred 100 

Pratt  <Sc  Whltn  pref..  100 
Realty  Assoc  (Bklyn)  loo 
Royal  Bak  Powtl  pref  100 
Safety  Car  Heat  <sc  Lt.loo 

Seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  comlOO 

Preferred    100 

Standard  Milling  Co. .loo 

Prelerred    100 

1st  5s   1930 M-N 

Standard  Oil  of  N  J ..100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eTexas&  Pacific  Coal.  100 

1st  6s  1908 A-O 

Title  ins  Co  of  N  Y...100 
Tonopab  Mlu  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,  new 100 

Trow  Directory 10.) 

Union  Typewriter  comlOO 

1st  preferred loo 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Prefeired    50 

eUuiled  Cigar  Mfg, pf. 100 
United   Copper 100 

Preferred    100 

(J  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S Steel  Corporation — 

Col  tr  s  I  5s  '51  opt  '11 

Col  tr  s  f  5s  "51  not  opt 
U  S  Tit  Gu  &  liulem.loo 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  cont_.100 

Preferred    100 

Westchester  &  Bronx   Tit 

&  Mtge  Guar 100 

Western  Ice 100 

Westlngh  Air  Brake 50 

West  El  &  Mfg  5s-See  St 
White   Knob  Min 10 

Prefeired    10 

Worthing  Pump  pref.100 


1    .1 

. !  sk 

i 

4 

15 

in 

2  5 

■\s 

■M 

10 

101  j 

Exc 

list 

113  " 

i"h;~ 

l7s 

2 

514 

6 

§.... 

100 

15 

20 

60 

70 

"5" 

"To" 

50 

571» 

48 

65 

87k 

.  95 

1 

H* 

*73S 

73S 

*3,; 

'8 

*!. 

■'s 

140 

100 

80 

85 

20 

30 

5 

6 

10 

14 

65 

65 

95 

102 

45 

50 

150 

§95 

100 

5 

6 

28 

321;. 

120 

40 

75 

120 

130 

Exc 

list 

85 

90 

74 

78 

10 

12 

;;x 

50 

5 

55 

60 

93 

98 

23 

27 

*87s 

10 

175 

1S5 

55 

70 

100 

130 

90 

100 

125 

150 

Stk  E 

xllst 

10 

20 

75 

90 

2 

6 

*278 

31j 

13 

17 

*34 

7R 

* 

* 

85 

90 

80 

95 

140 

160 

*93S 

934 

*414 

43r 

25 

50 

30 

100 

— 

126 

27 

32 

71 

*1 

.» 

70 

100 

*7 

7% 

2 

214 

23 

30 

67 

75 

* 

Exc 

list 

'8 

l2 

25 

£0 

2 

31* 

8.3 

90 

98 

101 

88 

92 

110 

120 

s50 

250 

325 

1 

V* 

22U 

26 

3 

4 

30 

40 

100 

110 

5 

7 

25 

27 

67 

70 

470 

485 

Exc 

list 

§   85 

9212 

75 

85 

5 

120 

130 

*5'4 

51 2 



1212 

65 

30 

40 

50 

56 

95 

100 

86 

90 

+45 

50 

*45 

50 

70 

80 

71, 

8 

21 

26 

200 

215 

25 

85 

90 

§103 

106 

§103 

100 

80 

95 

Exc 

list 

140 

160 

* 

Exc 

hit" 

's 

h 

1 

i'j 

90 

100 

*  Per  share      §  Buyer  pays  accrued  Int      a  Ex-rights,     e  Sells  on  Stk.  Ex..  but  not  very  active.    J  New  stock,    n Nominal.     1  Sale  price.    zEx-dlv. 
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Juuestmmt  and  jRailroad  Intelligence, 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEWI  railroad  from  which  regular  weekly  or  monthly  returns 
t»an  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnin  rs  for  the  latest  week  or  month,  and  the  last  two 
aolumna  the  earnings  for  the  period  from  Jaly  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  beajin  with  July,  but  covers  some  other 
period.      The  returns  oj  the  street  railways  are  brouqht  together  separately  on  a  subsequent  paqe. 


ROADS. 


Ala  Great  Southern 
Ala  N  O  &  Tex  Pac. 

N  O  &  N  East.-. 

Ala  &  Vlcksburg. 

Vlcksburg  Sh  &  P 
AlaTcnn  &  North.  _ 
fc  Atch  Top  &SFt. 
Atlanta  &  Chart— 
Atlan  Blrm  &  Atl.. 
Atlantlc  Coast  Lln< 
Baltimore  &  Ohio.. 
Bangor  &  Aroost  >oK 
Bellefonte  Central. , 
Brldgeton  &  Saoo  R 
BuffRoch  &  Pitts.. 
Buffalo  &  Susq  Ry. 
Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  N  Jersey  - 
Chattanooga  Soutii. 
Chesapeak  &  Ohio. 
Chesterfield  &  Lan< 
Chicago  &  Alton  Ry 
Chic  Great  Western 
Chic  Ind  &  Lou  Is  v. 
Chic  Ind  &  Southern 
Chic  Mllw  &  St  Paui 
Chic  &  North  Wast. 
Chic  St  Paul  M  &  C 


— See  Sout 

2d  wl(  Dec 
I'd  wk  Dec 
2d  wit  Dec 
September 
November. 
September 

>ctober  .. 
November. 
November. 
Nuvein  ,,er_ 
November. 
.November. 
1st  wlc  Jan 
November. 
4tn  wlc  Dec 
Ith  wlc  Dec 
4th  wlc  Dec 
November  . 
Jt'.i  wlc  Dec 
November. 
November . 
October  . . 
1th  wk  Dec 
Ith  wk  Dec 
— See  New 

Ictoher    . 
November. 
November. 
Chic  Term  Tran  RRi  id  wk   Dec 


Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland 
ft  Col  &Soutn  Sys 
Col  Newb  &  Laur 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Denv  &  Rio  Grandi 
Detroit  &  Macklna< 
Det  Tol  &  lront  Sy 
Dul  So  Shore  &  Atl. 

Erle 

Evansvllle  &  Ter  H 
Falrchlld  &  N  K... 
Fonda  Johns  &  Glo\ 

Georgia  RR 

Georgia  South  &  Fla 
Grand  Trunk  Syst.  . 

Gr  Trunk  West.. 

Det  Gr  H  &  Mllw 

Canada   Atlantic . 
Great  Northern 1 

Montana  Central  | 
Gulf  &  Ship  Island  . 

Hocking  Valley 

Illinois   Central 

Inter  &  Great  Nort 
a  Interoceanlc(Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Loulsville  &  Nashv. 
Macon  &  Birmlng. 

Manlstlque. 

Maryland  &  Penn. . 
a  M  xlcan  Cent-a: . . 
a  Mexican  Intemat. 
a  Mexican  Railway  . 
a  Mexican  Southern 
Michigan  Central- 
Midland  Valley... 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  Mt. 

Central  Branch. 

Total 

b  Mobile  Jcak  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mexico 

Hidalgo  &  N  E._ 
Nevada-Cal-Oregon 

Nevada  Central 

N  YChlc  &  St  Louis 
N  Y  Ont  &  Western 


Latest  Gross  Earnings. 


July  1  to  Latest  Date. 


Week  or 
Month. 


— See  Sout 
— See  New 
—See  New 
November . 
4th  wlc  Dec 
November. 
October  .. 
November. 
October  .. 
Mjvmeher. 
November. 
1th  wk  Dec 
lth  wk  Dec 
Ith  wk  Dec 
lth  wk  Dec 
October  ._ 
— See  Rock 
Vovember. 
November. 
November. 
—See  Sout 
lth  wlc  Dec 
Id  wk  Dec 
.d  wk  Dec 
id  wk  Dec 

December 
!th  wk  Dec 
November. 
December 
lth  wk  Dec 
'th  wlc  Dec 
Ith  wk  Dec 
November. 
November. 
— See  New 
—See  New 
November- 
November. 
November. 
November, 
lth  wk  Dec 
November. 
November- 
November. 
October  _. 
Ith  wk  Dec 
Id  wlc  Dec 
3d  wk  Dec 
— See  New 
November 
November. 
4th  wk  Dec 
4th  wlc  Dec 
October  . . 
4th  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 
Wk  Dec  28 
November. 
4th  wk  Dec 
H,h  wk  Dec 
4th  wk  Deo 
November. 
— See  New 
October  -- 


Current 
Year. 


hern  Rail 

59.000 

29,000 

2ft  ,000 

3,507 

ft  ,02 1,1 25 

354.795 

171,940 

2,365,278 

(5,998,5.").'; 

249,543 

6,249 

5,92:. 

107.006 

209,105 

235,901; 

I  .974,000 

290,000 

2,418,375 

2.015 

2,458,01!, 

5,712 

1,274,625 

173,56* 

100,281 

York  Cen 

5,890.935 

5,574,13* 

1,225,545 

28,685 

hern  Rail 

York  Cen 

York  Cen 

206,163 

367,176 

28,474 

77  ,857 

5,073 

35,621 

142,034 

1  ,689,421 

463,700 

27,267 

98,798 

71,76!' 

4,800,964 

Island  S 

2,008 

61,431 

265.61  1 

hern  Rail 

1,173,885 

108,70  1 

43,550 

25,164 

4,820,006 

40,132 

625,212 

4,494,137 

197,000 

239,172 

82,127 

196,294 

812,534 

York  Cen 

York  Cen 

3,202,789 

42,048 

Inc.  29 

93,340 

915,830 

12,905 

3.131 

34,815 

3,160,457 

200,299 

160,000 

25.909 

York  Cen 

85,240 

17,435 

94,419 

230,795 

2.571,418 

1,144,000 

30  ,000 

1,174,000 

30  ,554 

901,128 

421,112 

25,262 

6.880 

6,476 

York  Cen 

698,976 


Previous 
Year. 


% 

way. 

60  ,000 

30 ,000 

27,000 

3.579 

7,951,272 

330,877 

142,297 

2.259.375 

6,925,955 

287,062 

5.285 

3,947 

148,113 

155,916 

171,700 

2,068,000 

342,100 

2.193,862 

3.348 

2,111,236 

4,320 

1,212,601 

277,512 

140,520 

trai. 

5,808,230 

5,903,703 

1,293,610 

31,662 

way. 

tral. 

tral. 

218,820 

326,140 

27,483 

67,162 

16,993 

36,353 

120,179 

1,440,730 

542,000 

34,988 

121,598 

89,153 

4,877,066 

ystem . 

1 ,875 

50,705 

277,432 

way. 

i  ,230,148 

100,133 

42, 90S 

27,202 

3,89  4,856 

55,498 

564,082 

4,970,390 
308,000 
207,179 
83,807 
195,774 
752,047 

tral . 

tral. 


43,314 
,217 

88,593 

1,161,581 

14,655 

3,648 

29,409 

2,537,837 

203,718 

148,100 

26,598 

tral. 

64,794 

20,277 

106,847 

226,970 

2,672,912 

1,488,000 

47,000 

1,535,000 

26,989 

913,227 

448,262 

26,642 

4,842 

4,201 

tral. 

693  758 


Current 
Year. 


1,461,997 

737,727 

743,259 

11,013 

40,599,146 

1,106,122 

665,027 

10. 890,1  If 

37,230,491 

1,293,315 

27,691 

27,941 

5,077,906 

991,537 

5,307,900 

40.821.9U' 

6,477.202 

12,431,904 

67,115 

12,833,958 

27,931 

4.547,909 

4,326,835 

2,877,799 

21,766,192 

31,544,022 

6,185,634 

851,065 


1,106,467 
7,794,611 
127,970 
330,960 
84,404 
155,457 
719,608 


Previous 
Year. 


1,339 

661 

680 

9 

37,795 

1.043 

506 

10,178 

35,051 

1  ,294 

23 

22 

4.387 

751 

3,916 

37,403 

6,127 

11,190 

78 

10.531 

18 

4,480 

4,803 

3.0S0 


,896 
,699 
,199 
,885 
,8  1  5 
,466 
,085 
,034 
.196 
,127 
,887 
.833 
,8  1  4 
,049 
,100 
,375 
,271 
,979 
,667 
.748 
,856 
,542 
.031 
.791 


21.208,745 

80,019,977 

6,123,361 

819.982 


1,091,284 
0,742,633 
126,639 
281,279 
93,874 
171,874 
642,036 


11,752,994 

632,559 

2,346,381 

1,744,978 

19,561,109 

8,116 

385,634 

1,345,248 

23,956,041 

3,206,034 

9  15,900 

1,144,767 

34,690,843 
1,191,931 
3,280,622 

29,294,399 
3,657,148 
3,832,369 
1,617,177 
1,045,968 
4,358,464 


16,739,974 

259,011 

Inc.  25 

545,295 

24,526,211 

67,210 

28,002 

184,968 

12,238.947 

4,338,003 

3,757,800 

624,645 


572 

421 

2,172 

6,589 

9,363 

24,251 

853 

25,104 

806 

4,929 

8,091 

509 

194 

37 


086 
,233 
,164 
,251 
,025 
,589 
,000 
,589 
,433 
,652 
,753 
,705 
,337 

673 


3,118  742 


10,688,716 

627,210 

2,179,150 

1,558,721 

18,194,447 

7,462 

364,660 

1,279,102 

22,649,112 
2,944,038 

891,631 
1,049,136 

30,575,242 
1,181,273 
2,997,527 

27,959,997 
4,643.004 
3,444,236 
1,616,663 
988,996 
3,572,803 


237,989 
5,393 

507,634 

23.745,347 

71,816 

40.857 

161,645 

9,159,907 

3,916,546 

3,426,600 

591,591 


283,145 
396,685 
,979,073 
,742,127 
,550,498 
,862,506 
847,000 
,709,506 
720,098 
,713,885 
,390.660 
507,530 
153,420 
32,213 


3  062,400 


ROADS. 


N  Y  C  &  Hud  Rivei 
Lake  Shore  &  M  h 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L_ 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 
N  Y  Susq  &  West.. 
Norfolk  &  Western- 
Northern  Central  .. 

Northern  Pacilic 

Pacific  Coast  Co 

d  Penn  — East  P  &  E 
d  West  of  P  &  E. 
Peoria  &  Eastern. . 
Phlla  Bait  &  Wash 
Pitts  Cln  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Chariest. 
Raleigh  &SoUthport 
Reading  Railway.. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  System 

e  St  L  &  San  Fran 

f  Evans  &  Ter  H. 

Total  of  all  llnas. 

Rutland 

St  Josep'i  &  Gr  1st. . 
St  Louis  &  San  Fran 
St  Louis  Southwest- 
Seaboard  Air  Line.  . 

Sierra  Railway 

Southern  Indiana., 
c  Southern  Pac  Co.. 
Southern  Railway. . 
Mobile  &  Ohlo--. 
Cin  N  O  &  Tex  P. 
Ala  Great  South . 
Georgia  So  &  Fla. 

Texas   Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley. . 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 
Virginla  &  So  West. 

Wabash 

Western  Maryland  . 
W  Jersey  &  Seashore 
Wheel  &  Lake  Erie. 
Wisconsin  Central.. 
Wrights v  &  Tenille. 
Yazoo  &        s  Valley 


Latest  Cross  Earnings. 


Week  or 

Month. 


November. 
November. 
November. 
November. 
November. 
November. 
Novem  ber 
November. 
November. 
November. 
November. 
October  -. 
November. 
November- 
December 
October  _- 
November . 
No\  en  ber 
— See  New 
Not  ember. 
No\  ember. 
■  New 
Scptem  ber 
November. 
Novem  ber  . 
November. 
November. 
October  __ 
October  .. 
4tii  wlc  Dec 
November. 
November. 
November.. 
November 
— See  New 
November. 
—See  Rock 
4ta  wk  Dec 
October  .. 

August 

November. 
No\  ember. 
4th  wk  Dec 
4th  wlc  Dec 
4th  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 
November. 
November. 
4th  wk  Dec 
lth  wk  Dec 
October  .. 
November 
November 
November. 
4th  wk  Dec 
1st  wk  Jan 
November. 
4th  wk  Dec 
October  - 
October  . 
December 


Current 
Year. 


Various  Fiscal  Years. 


Atlanta  &  Charlotte  Air  Line 

Bellefonte  Central 

Delaware  &  Hudson 

Manlstique 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern- 
Lake  Erie  &  Western 

Chicago  Indiana  &  Southern . 

Michigan  Central 

Cleve  ClnChlc  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Laek  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Northern  Central.    

U  Penn — East  of  Pitts  &  Erle... 

d  West  of  Pittsburgh  &  Erie.. 

Phiia. Baltimore  &  Washlngton. 

Pltts  Cln  Chic  &  St  Louis-. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


7,876,737 

3,717,084 

391,072 

243,492 

2  35  1  ,99V 

2.20  1,060 

235  718 

70,687 

1,277,366 

20  1,27, 

809,894 

346,127 

2,800,03, 

1,15  8,937 

5,655,590 

797,502 

13825617 

rnc.27 

York  Cen 

'.,475.35., 

2,617.287 

York  Cen 

5,563 

10,379 

3,878,055 

4,097,949 

7,976,00  1 

169,033 

82,324 

13,269 

4,962,510 

1.2 13.490 

196,871 

1,372.873 

York  Cen 

121  ,723 

Island  S 

251  ,174 

1,518,134 

42,965 

178,377 

11692721 

1,297,943 

319,845 

184,243 

103  245 

00,796 

46,181 

664,920 

8,145 

423,50  5 

35,071 

81,491 

5,312 

79,373 

7,406,654 

98.941 

570,401 

90,045 

383.563 

7:)  ,828 

747  689 

33,498 

1,034,375 


Previous 
Year. 


8,082,340 

3,435.550 

415,40 

202,606 

2,352,132 

2,056,893 

253,781 

82,194 

1  .261,897 

233,420' 

806,10 

290,480 

'.563,04(1 

1  ,058,937 
5,758,729 

054  459 
i.'l  121717 
0.100 
t  ral . 
:   4  15,059 

2  .528  ,928 
tral. 

4.387 
9,071 
3.043,30! 
3,781  ,531' 
7 ,424 ,901 
141,720 
79,89 
15,610 
5,063,24:. 
1,099,361 
2112,03, 
1.504,04.1 
tral. 

126  275 
ystem. 

327,322 

1,384,429 

41,361 

138.46/ 

11153292 

1  .489,471 

343,880 

205,170 

118,545 

61,394 

49,027 

814,588 

7,277 

399,284 

43 .533 

107  ,93 

4,434 

66,300 

6,600,522 

76,828 

675,893 

83,16 

331,063 

124,020 

660  637 

29,230 

1,001,671 


Period. 


Mch  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


to  Sent 

to  Nov 

to  Nov 

to  Nov 

to  Dec 

to  Dec 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Oct 

to  Dec 

to  Nov 


30 
30 
30 
3o 
2  ] 
21 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
31 
31 
30 


July  1  to  Latest  Date. 


Current 

i  ear. 


44,006,097 

20,055.926 
2,289,97 
1.245,474 

12,004,39/ 

12,040,37 
1,337.974 
457,997 
7,146,306 
1,461,650 
4,370.400 
1.178,920 

,4.7  75,452 
6.011.714 

10.121,017 
3,028.9 

/"3, 760. 124 
Inc.  4 ,50 

7,794,533 
14,224,07 

10,170 

54  180' 

19,884.24? 

17,263,562 

57.147,811 

693,44 

311,14/ 

335,942 

,27.216.97!- 

2  2.577,805 

1,0  60,395 

)0  855.179 

740,708 

5,424,087 

5,464,327 

83,187 

813,496 

58,030,95  1 

29,507.25, 

5.416,168 

4,402,658 

2,022,945 

1,177,798 

651,290 

8,205  510 

41,673 

2,225,667 

633,810 

2,198,112 

23,235 

396,060 

36,389,213 

529,202 

14,067,005 

3,208,572 

3,083,432 

3,324.697 

2,925,323 

99,039 

5.113,690 


Current 
Year. 


2,558  43'i 

59,084 

18,619,788 

59.221 

7,729,000 

1,300,078 

10,936,992 

41,045,402 

4,722,515 

2.744,972 

26,438,37/ 

24,480,141 

2,779,894 

937.801 

14,188,349 

2,848,146 

9,597,422 

12,358,008 

152901573 

[nc.  9,485, 

15,972,640 

30,159.848 

775.535 

16,599,256 

5,544.084 


Previ</us 
Year. 


41.457 

18,374 

2,274 

952 

11,345 

11,002 

1,328 

409 

6,305 

1,311 

4,085 

1,003 

12,042 

5.208 

36  435 

2,442 

65,587 

)  .400 


,765 
,903 
,377 
,259 
,123 
,655 
,700 
,342 
,173 
*>7  "* 

[408 
.505 
,571 
,714 
.184 
,127 
.424 


7,103,835 

12  781,770 

14,623 

37,087 

17,527,470 

14,024,019 

11,551  ,489 

556,123 

282,758 

320,002 

24.743,291 

19,890.660 

1,013,422 

45,647,374 

721,575 


5,218 

4,922 

79 

672 

50,538 

28,316 

5,009 

4,192 

1,957 

1,093 

609 

8,311 

36 

2,143 

648 

2,138 

19 

329 

32,274 

420 

14,140 

2,570 

2,75  3 

3,073 

2,597 

90 

4,63 


,965 
.887 
,802 
,893 
,138 
,305 
,492 

.838 
,098 
,469 

233 
,118 
,25  0 
,183 

436 

117 
,748 
,920 
.  150 

7  54 
,73,0 
,807 
,532 
.991 
,055 
,982 
,127 


2,373,239 
51,872 

15,727.757 

91  ,987 

6,923,200 

1,229  219 

84,336  :>S'.> 

38,982,000 
4,799,756 
2, 098. 522 

23,904,206 

22,425,173 

2,790,202 

945,103 

13,352,329 
2,579,140 
8,971  ,468 

10,744,508 

135214273 

700 
4,017,246 

16,934,329 

653,483 

4.914.008 

4,924,084 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

S 
10,614,370 

Inc.  or  Dec. 

%    ! 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

3d    week  Oct 

(45  roads) 

% 
11,248,141 

+  633.771 

5.97 

Month  Feb     1907  (122   roads)  . 

1           § 
162  283  992 

$ 
152,555,191 

S 

4-9  728  801 

6  OS 

4th  week  Oct 

(47  roads) 

10.942,533 

16,359,665 

+  582,888 

3.50 

Month  Mch    1907   (118  roads). 

180.539.532 

164.645.009 

+  15,894.523 

9.1* 

1st   week  Nov 

(44  roads) 

10.342,034 

10.023  569 

+  518.465 

3.17 

Month  AdWI  1907  (118  roads). 

188.130,451 

154,894,748 

-1-33,235,703 

21.4S 

2d    week  Nov 

(44  roads) 

10.312.335 

10.503,418 

— 191  .983 

1  .82 

Month  May    1907  (121  roads). 

195,943,305 

165  890  345 

+  30  052  960 

18  12 

3d    week  Nov 

(44  road^) 

(45  roads) 

10,306,500 

10,141  ,691 

+  164,809 

1  .62 

Month  Jon-  1907  021  roads). 

18      12.1,657 

161  ,235.109 

+  21,890,548 

13.59 

4th  week  Nov 

13,339.340 

13.468,579 

— 138,239 

(i  99 

M  >nth  July    1907  (116  roads). 

187,069.790 

183  685,258 

+  23,384  532 

14.28 

1st  week  Dec 

(46  roads) 

9,479,519 

9.805.733 

— 380,217 

3.90 

Month  Aug    1907  (121  roads). 

197.288  033 

175,726.323 

+  21.561.710 

12.27 

2d    week  Dec 

(43   roads) 

9,248,495 

9.738,810 

—490,315 

5.03 

M  >nth  Sept   1907  (118  roads). 

|192  548,022 

175.505.039 

+  17.042  .983 

9.71 

3d    week  Dec 

(46  roads) 

9,402,074 

9.862,173 

— 460,099 

4.67    i 

Month  Oct     1907  (120  roads). 

1213,697,727 

196,843,678 

+  16,854,049 

8.56 

4th  week  Deo 

(44  road«) 

12,616,149 

14,424,945 

—  1  .808,796 

12.54   1 

Month  Nov    1907  (   56  roads) 

1    54.770,493 

53,425,317 

+  1.345.1761    2  52 

o  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  tlie  Houston  &  Texas  Central  and  its  31r1s1ii.11/  dues  in  both 
fears,  d  Covers  lines  directly  operated,  c  Includes  the  Chicago  &  Eastern  Illinois  In  both  years,  f  Includes  Evansvill6  &  India  ta  RR.  '1  In cludM 
•arnlngs  of  Col.  &  South.,  Ft.  Worth  &  Denver  City  and  all  affiliated  lines,  excepting  Trinity  oc  Brazos  Valley  Rrt.  k  Includes  In  ooth  years  jarninri 
of  Denver  Enid  &  Gulf  RR..  Pecos  Valley  System  and  Santa  Fe  Prescott  <fc  Phoenix  Ry. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  December.  The  table  covers  44  roads  and  shows  12.54% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  December. 

1907. 

1906. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Alabama  Great  Southern 

103,245 

118,545 

15,300 

Buffalo  Rochester  &  Pittsburgh 

133,238 

200,359 

67,121 

Canadian  Northern 

£35,900 

171,700 

64,200 

Canadian   Pacific     .    _    . 

1,974,000 
296,000 

2,068,000 
342,100 

94,000 

Central  of  Georgia          __      

46,100 

Chattanooga  S  >uthern- 

2,0  15 

3.348 

1 ,333 

Chicago  Great  Western-          

173,567 

277,512 

103,945 

Chicago  Indianap  &  Louisville. 

100,281 

140,520 

40,239 

Cinc  New  Orl  &  Texas  Pacific- - 

184,243 

205,170 

20,927 

Colorado  &  Southern-      .    _ 

367,176 

326,140 

41,036 

Deliver  &  Rio  Grande    -           

463,700 

542,000 

78,300 

27.267 
98,798 

34,988 

121,598 

7,721 

Detroit  Toledo  &  Ironton.    _ 

22,800 

Duluth  South  Shore  &  Atlantic- 

71,769 

89,153 

17,384 

Grand  Trunk  of  Canada        — ] 

Grand  Trunk  Western,-        _| 

1,173,885 

1,230,148 

56,263 

Detroit  Gr  Haven  &  Hilw | 

Canada  Atlantic   -    J 

Georgia  Southern  &  Florida 

60,796 

61,394 

598 

Gulf  &  Ship  Island 

40,132 
197,000 

55,498 
308,000 

15,366 

Internat'l  &  Great  Northern 

111,000 

Interoceanlc  of  Mexico 

239,172 

207,179 

31,993 



Iowa  Central         - 

82,127 

83,807 

1,680 

Louisville  &  Nashville- 

915,830 

1,161,581 

245,751 

Mexican  International     

200,299 

203,718 

3,419 

Mineral  Range 

17,435 

20,277 

2,842 

Minneapolis  &  St  Louis 

94,419 

106.847 

12,428 

Minneapolis  St  Paul  &  S  S  M_-_ 

230,795 

226,970 

3,825 



Missouri  Pacific  &  Iron  Mtn 

1,144,000 

1,488.000 

344,000 

Central  Branch     .        -- 

30,000 

47,000 

17,000 

Mobile  &  Ohio 

319,845 

343,880 

24,035 

National  RR  of  Mexico   _    . 

421,112 

448,262 

27,150 

Hidalgo  &  Northeastern 

25,262 

26,642 

1  ,380 

Nevada-California-*  )regon 

6 ,880 

4,8  (2 

2.038 

Rio  Grande  Southern  .    -  _ 

13,269 

15,610 

2,341 

St  Louis  Southwestern- 

251,174 

327.322 

76,148 

Southern  Railway      . 

1,297,943 

1,489.471 

191,528 

Texas  Central.-        .    - 

46,18  1 

49,027 

2,846 

Texas  &  Pacific 

664,920 

814,588 

149.668 

Toledo  Peoria  &  Western-    ..    _ 

35,071 

43,533 

8,462 

Toledo  St  Louis  &  Western 

81,491 

107,937 

26,446 

"VV  abash.      ________ 

576,401 

675,893 

99,492 

Western  Maryland 

139.683 

112,366 

27,317 

Wheeling  &  Lake  Erie          -    -_ 

79,828 

124,020 

44,192 

Total  (44  roads) 

12,616,149 

14,424,045 

170.409 

1,979,205 

Net  decrease  (12.54%).-. 

1,808,796 

For  the  month  of  December  the  returns  of  50  roads  show 
as  follows: 


Month  of  December . 

1907. 

1906. 

Decrease . 

% 

Gross  earnings  (50  roads).      

67,856,300 

70,953,201 

3.096,401 

4.37 

It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting 

in  the  amount  of  $3,098,401,  or  4.37%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week. 

Gross  Earn'gs Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                               $  $  $  $ 

Bangor  &  Aroostook    b- Nov       249,543  287,062  67,231  97,226 

July  1   to  Nov  30 1,293,315  1,294,127  415,321  475,070 

Brldffet'n  &  Saeo  RiV-b-Nov            5,925  3,947  2,982  1,224 

July  1  to  Nov  30 27,941  22,833  12,057  8,947 

BuffaloGasCo Nov      28,224  29,242 

Oct   1    to   Nov   30 54,250  58,518 

Colorado  Mldland-a Nov       206.163  218,820  31,759  63,532 

July  1   to  Nov  30 1,106,467  1,091,284  259,960  326,390 

Cornwall.b Nov            5,073  16,993  923  8,779 

July   1   to   Nov   30 84,404  93,874  44,782  45,224 

Delaware  &  Hudson_a--Nov   1,689,421  1,440,730  r741,016  r559,968 

Jan    1    to   Nov   30 18,619,788  15,727,757  rl , 388, 148  r5,788,013 

Denver  &  Rio  Grande. a-Nov   1,858,378  .1,850,375  582,879  c661 ,238 

July  1   to  Nov  30 10,163,494  .8,944,816  3,363,577  c3, 272,750 

Duluth  So  Sh  &  Atl_b- -Nov       258,786  249,728  61,339  73,322 

July  1  to  Nov  30 1,519,836  1,407,445  415,545  497.785 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov  3,056,162  2,919,900  832.172  823,412 

July  1   to  Nov  30 15,566,959  14,600,472  4,476,693  4,430,461 

Grand  Trunk  Western  Nov       528,502  510,982  90,517  108,523 

July  1  to  Nov  30 2,867,828  2,616,717  482,756  436,039 

Det  Gr  Hav  &  MIlw-.Nov       147,455  137,235  26,279  31,145 

July  1  to  Nov  30 820,978  779,125  161,568  229,697 

Canada   Atlantic Nov       202,446  191,740  13,140  13,140 

July  1  to  Nov  30 1,038,996  959,186  97,817  145,021 

Kanawha  &  Michigan. a  Nov       196,294  195,774  4,707  50,737 

July  1  to  Nov  30 1,045,968  988,996  110,407  251,077 

Long  Island  RR.b Nov           Inc    29,217  Dec    80,542 

July  1  to  Nov  30 Inc  255,393  Dec  235,137 

Minn  St  P  &  S  S  M.b-. -Nov   1,106,256  1,099,866  428,616  514,414 

July  1   to  Nov  30 5,692,761  5,880.038  2,316,387  3,074,573 

Mineral  Range,  b Nov         68,873  67,073  15,423  22  236 

July  1  to  Nov  30 359,240  331,898  76  665  107,620 

Nashv  Chatt  &  St  L-b-    Nov       901,128  913,227  169,730  186,625 

July   1   to  Nov  30 4,929,652  4,713.885  1,078,949  992,557 

Nevada-Cal-Oregon   a  -.Nov         30,084  26,022  15,196  16  929 

July  1  to  Nov  30 168,490  135,815  98,647  87,027 

Nevada   Central,  b Nov          6.476  4,201  561  841 

July  1  to  Nov  30 37,673  32,213  4,272  8,827 

Norfolk    &   Western  _b_-  Nov   2,800,639  2,563,640  938,777  924,484 

July   1   to  Nov  30 14.775,452  12,642,571  5,303,535  4,761,995 

Rio  Grande  Southern,  b- Nov         59,731  55,485  29,764  27,212 

July!   to  Nov  30 287,123  265,567  103,276  115,774 

St  Jos  &  Gr  Island -b- -Nov        121,723  126,275  40,906  45,332 

July   1  to  Nov  30 740,708  721,575  295,415  289,025 

St  Louis   Southwcst-a--  Nov       874,190  .921,948  154,427  c282,580 

July   1   to  Nov  30 4,646,732  .4,262  518  1,285,631  cl  , 309, 319 

.Southern   Pacific. a Novll  ,692,721  11,153,292  3,524,434  4,906,255 

July  1   to  Nov  30 58,030,954  50,538,138  16,765,486  20,311,134 

Southern   Ry  Co  .a Nov  4,696,659  4,724,443  972,073  1,119,255 

July  1   to  Nov  30 25,157,454  23,430.288  5,468,068  5,875,600 

Mobile  &  Ohio. a Nov       857,209  838,315  219,468  262,754 

July  1   to  Nov  30 4,591,544  4,150,363  1,264,214  1,256,409 

Cine  N  O  &  Tex  Pac  a  Nov       699,627  678,768  137,912  115,565 

July  1   to  Nov  30 3,810,121  3,525,970  823,582  662,923 

Ala  Gt  Southern.a-.-Nov       321,857  318,416  43,783  52,365 

July  1  to  Nov  30 1,732,584  1,617,477  302,065  319,251 


Gross  Earn'gs Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Southern  Ry  Co—  (Con.)  — 

Ga  South  &  Fla.a---.Nov    "     169,586       " 25.244 

July  1  to  Nov  30 899,754  132,113 

Tol  &  Ohio  Central-a--- Nov       423.505         399,284  135,136  125,571 

July   1   to   Nov   30 2,225,667      2,143,183  696,733  766,437 

Union  Pacific-a Nov  7,406,654      6.600.522      3.371,176      3,307,122 

July  1  to  Nov  30 36,389,213    32,274,450    15,010,474    16,178,494 

Wabash_b Nov   2,127,700      2,219,101  472,786  567,867 

July  1  to  Nov  30..       -.12,134,961    12.002,087      3,981,839      3,900,651 
a  Net  earnings  here  given  are  alter  deducting  taxes, 
b  Net  earning,  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

r  For  November  1907  net  from  Coal  Department  was  $58,364,  against 
$82,781  last  year,  and  from  Jan.  1  to  Nov.  30  was  $908,569  in  1907.  against 
$833,308  last  year. 

v  Many  special  items  have  helped  to  increase  the  expenses  this  month. 

Interest  Charges  and  Surplus. 

— Int. .  Rentals.  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Crevious 

Year.  Year.  Year.  Year. 

Roads.  $  $  S  $ 

Bangor   &  Aroostook- ..Nov  72,500  65,056  def5,269  32,1 

Juy  1  to  Nov  30 363,213  326,888  52.108  148,1 

Brldgeton  &,  Saco  River.Nov  593  543  2,389  6 

July  1  to  Nov  30 2,967  2,717  9,090  6,2 

Colorado  Midland Nov  40,526  39,314  defS,767  24,21 

July   1   to   NOV  30 197,750  102.703  62,210  133,687 

Denver  &Rio  Grande.  ..Nov  329,899  305,611  2254,424  £360,189 

July    1   to  Nov  30 1,617,643  1,473,922  £l  ,864,262  £l  ,942,893 

Duluth  So  Sh  &  Atl Nov  96,962  92.521  ..def28,827  £defl4,261 

July  1  to  Nov  30 474,283  463,002  £defl5,272  2:66,225 

Kanawha  &  Michigan.  .Nov  22,932  26,664  x6,379  £24,581 

July  1   to  Nov  30 108,082  111,961  £85,234  £141,681 

Mineral  Range Nov  12,223  11,975  £4,622  3:10,358 

July  1   to  Nov  30 60.677  60,961  £18,911  -"48,632 

NashvChatt  &  St  Louls.Nov  153,292  14!), 553  16,438  37,072 

July  1  to  Nov  30 768,791  747,432  310,158  245,125 

Nevada-Cal  Oregon Nov  3,901  3,302  £14,672  £15,025 

July  1   to  Nov  30 19,498  15,967  £88,002  £77,482 

Norfok  &  Western Nov  442,060  399,873  196,717  524,611 

July  1   to  Nov  30 2,164.393  1,869,256  3,139,142  2,892,739 

Rio  Grande  Southern.  _-Nov  19,002  18,639  £14,209  8,573 

July  1   to  Nov  30 93.618  92,179  £28,174  2:28,153 

St  Jos  &  Gr  Island Nov  21,396  18,429  19,510  26,903 

July  1  to  Nov  30..    ...  107,480  103,579  187,935  185,446 

St  Louis  Southwestern- .Nov  166,146  150.342  £50.120  £165,806 

July   1  to  Nov  30 825,008  750,491  £721,288  £718,350 

Toledo  &  Ohio  Central.. Nov  42,558  37,761  £116,547  £88,278 

July    1    to   Nov  30 206,331  182,009  £588.058  £587,992 

£  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Albany  &  Hudson 

a  \merican  Rys  Co  — 
cAur  Elgin  &  Chic  Ry 

Binghamton  Ry 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Elec  Co. 

Central  Penn  Trac 

Chad  Con  Ry  Gas&El 
Chicago  &  Mllw  Llec 
r/Chlcago  &  Oak  Park 
Cleve  Palnesv  &  East 
Cleve  Southw  &  Col. . 
Columbus  Electric  Co 
Det  Jackson  &  Chic. 
f  Detroit  United  Ry_ 
Duluth  Street  Ry... 
East  St  Louis  &  Sub- 
El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction. ._ 
Galv-Hous  Elec  Co_. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry._ 
Illinois  Traction  Co.. 
Jackson  Consol  Trac_ 
Jacksonville  Elec  Co. 
Kan  City  Ry  &  Light 
Lake  Shore  Electric.  - 
Lex  &  Inter  Rys  Co.. 
Met  West  Side  Elev.. 
Mllw  Elec  Ry  &  Lt  Co 
Mllw  Lt  Ht  &  Trac  Co 
Montreal  Street  Ry._ 
Nashville  Ry  &  Light 
N  J  &  H  R  Ry&FyCo 
N  O  Ry  &  Light  Co.. 
North  Ohio  Trac  &  Lt 
North  Texas  Trac  Co 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev. . 
Oklahoma  City  Ry__ 
Peeksklll  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt&P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

Rockford  &  Interurb. 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  . 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Schuylkill  Ry  Co 

Seattle  Electric  Co.-  . 
South  Side  Elevated . 
Sou  Wisconsin  Ry  Co 
Syracuse  Rap  Tr  Ry. 
Tampa  Electric  Co  ._ 

Toronto  Railway 

Twin  Cltv  Rap  Tran. 
United  RR  of  San  Fr. 
United  Rys  of  St  L-_ 
West  Chester  (Pa)  Ry 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


September 
December 
November. 
November. 
November. 
October  .. 
October  _. 
November. 
November. 
November- 
December 
November- 
October  __ 
October  .. 
4th  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 
November . 
October   .- 

November- 
October  __ 
Wk   Jan    5 

November- 
October  .- 
November- 
October  -. 
October  __ 
November- 
November. 
November. 
December 
November. 
November. 
Wk  Jan  4 
November. 
November- 
September 
November- 
October  . . 
November. 
November. 
December 
November- 
November. 
October  . . 
November- 
August  

November. 
October   . . 

December 
November- 
October   __ 

August 

October  .  _ 
December 
November. 
November  . 
October  __ 
Wk  Jan  4 
3d  wk  Dec- 
November. 
November. 
October  . . 
October  __ 


Current   Previous 
Year.         Year. 


$ 

23l",561 

108.653 
23,452 

201,671 
9,057 
22,878 
57,975 
62,550 
87,982 
73,287 
22,473 
65,792 
30,634 
9,311 

161,208 
23,569 

187,954 
46,474 

115.089 
89,940 
37,484 

30,418 

20.652 

335  ,889 

11,608 

33,696 

518,424 

69,835 

43,034 

228,970 

326,953 

63.933 

65,448 

138,816 

36,901 

466,160 

146,123 

114,459 

202,006 

11  ,656 

164,235 

18,622 

14,724 

20,046 

347,598 

165,079 

550,056 
48,689 

74,172 

182,794 

51,313 

22,510 

35S.685 

185,671 

12.504 

107,153 

45.572 

63,054 

115,787 

M49.732 

871,075 

10,896 

32,379 


234,798 
96,721 
21,634 

169,383 
8,708 
24,753 
53,913 
56,774 
81,143 
78,439 
20,392 
56,499 
26,482 


159,941 
21,394 

169,816 
34,630 

93,142 
76,013 
34,211 

29,206 
19,352 

267,296 
11,025 
26,844 

466,220 
63,675 
40,148 

241,474 

302,895 
54,262 
61,531 

120,785 
33,501 

441,807 

133,388 
93,458 

145,950 
10,452 

147,101 
14,507 
12,236 
11,195 

304,878 

142,603 


41,952 

75,147 

164,000 

43,835 


286,103 

147,578 

11,021 

93,193 

39.385 

58,756 

114,107 

546,160 

846,191 

7,124 

26.465 


Jan.  1  to  latest  date. 


Current 
Year. 


186 
939 
,305 
259 
,014 
103 
201 
680 
653 
972 
847 
269 
634 


,388 
,299 
,333 
,322 
,067 
,911 
,876 
,091 
,021 
,711 
,234 
,414 
,683 


.385,806 
6,654,764 

845,737 
1.970,041 

409,469 

1,167,594 


332 
210 

3,427 
135 
327 

5,518 
869 
516 

2,714 

3,488 
766 


,030 
,359 
,210 
,324 
,978 
,228 
,684 
,355 
,041 
,989 
,629 


1,428,805 

448.821 

4,456,560 

1,761,198 


2,437,818 
101,486 

1,755,097 
237.870 
154,947 


3,707,294 


5,696,434 
505,035 

870,286 

1,897,338 

497,711 

139,334 


2.021,931 

141,274 

1,148,934 


5,891,581 


9,958,735 
133,571 
287,930 


Previous 
Year. 


184,143 

2,742,086 

1,143,166 

275,372 

1,739,927 

97,615 

211,860 

621.830 

593,240 

803,591 

849,342 

250,945 

539,133 


6,036,575 
768,089 

1,766,358 
314,407 

991,427 


318 
190 

2,710 
124 
261 

4,991 
800 
481 

2,488 

3,197 
645 


,322 

,724 
,943 
,025 
,116 
,788 
,295 
,579 
,589 
,373 
,841 


1,246,697 

400.393 

4,218.184 

1,561,629 


1,563,855 


1,515,381 
160,804 
133,199 


3,184,852 


430,960 

834,439 

1,797,929 

517,509 

121,876 


1,711  ,614 
118,108 
991,703 


5,474,814 


9  412,763 

73,802 

223,293 


a  Figures  for  the  month  In  both  years  Include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  6  Figures  are  from  Feb.  1.  c  These  figures  are 
for  consolidated  company,  d  These  are  results  for  main  line.  /  Now  In- 
cludes Rapid  Ry.  Syst.,  Sandwich  Windsor  &  Amherstburg  Ry.  and  Detroit 
Monroe  &  Toledo  Short  Line  Rv.     h  Decrease  due  to  strike  and  boycott. 
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Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  28  1907.  The 
next  will  appear  in  the  issue  of  Feb.  1  1908. 


-Gross  Earn'gs- 


Roads. 
St  Jo  Ry  Lt  Ht  &  Pow. 


Dec 


Current 

Year. 

$ 

74,172 
870,286 


Jan  1  to  Dec  31, 
Twin  City  Rap  Trail  Go  b  Nov      497  .428 
,Jan   1  to  Nov  30 5,552,879 


Previous 

Year. 

$ 

75,147 
834,43!) 

458,637 
5,149,895 


Net  Earnings 

Current        Previous 


Year. 
$ 

38,002 
428,018 

233,018 

2,851, 


Year. 
$ 
89,759 

407,036 

233,668 
2,747,441 


a  Net  earnings  here  given  are  alter  deducting1  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Roads. 
Twin  City  Rap  Trail  Co.Nov 
Jan   1  to  Nov  30 


— Int.,  Rentals,  &c. — 

Current        Previous 

Year.  Year. 

$  $ 

131,141  117. 25S 

1,300,525      1,236,160 


— Bah  of  NctE'ngs. — 
Current        Previous 


Year. 

$ 
101,877 
1,551,920 


Year. 

$ 
116,410 

1,511.2V:' 


x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 

Annual  Reports. — All  annual  reports  of  steam  railroads, 
street  railways  and  miscellaneous  companies  which  have  been 
published  during  the  last  half  of  1907  may  be  found  by  refer- 
ence to  the  general  index  of  the  "Chronicle,"  the  annual  re- 
ports being  indicated  in  this  index  by  heavy-faced  type. 

Northern  Securities  Co. 
(Report  for  Year  ending  Dec.  31  1907.) 

RESULTS  FOR   CALENDAR    YEARS. 
1907.  1900.       1  1907. 

Dividends  from—  $  $  I     Deductions—  $ 

C.  B.   &  Q.   RR.  ITaxes _..     3,578 

(reg.)      (7!^%)112,215(7%)103.579|Administratlon     ex 


L906. 

$ 
3,562 


do     (extra)  6%     89,772 
Crow's  N.PassCoal 

Co.,  Ltd.,  10%.*150.841 
Int.  and  exchange.  _       5,863 


49,710 


penses _ 24,887 

I  Dividend    Jan.     10, 

144,640|  5% 197,615   197.020 

16,173| 

Total  deductions 226,080  250,292 


Total  recelpts. 


358,691 


264.3921      Balance,  surplus 132,611      14.100 


♦Includes  dividends  on  14,404  shares  for  entire  year  and  on  2.067  shares  sub- 
scribed for  and  partly  paid  for  period  to  which  the  latter  are  entitled  to  participate. 
BALANCE  SHEET  DEC.  31. 


Credits — 
Organiz'g   expenses 


1907.  1900.     | 

|r  s  $         |      Debits— 

£85.048        85.048  ICapltal  stock. 


1907. 

$ 


1906. 

S 


Investments a6,600,711  6,053,086 1  Bills  payable 210,000 


_3, 954,000  3,954,000 


Accounts  receivable.       10,000 
Cash    -     214,376 


429,3901 


Surplus 2,746,135  2,613,524 


Total 6,910,135  6.567.524  |     Total 6,910,135  6,567,524 


oThe  item  of  Investments  Includes  In  1907  14.962  shares  Chic.  Bur.  &  Qulncy 
RR.,  valued  at  $2,858,593;  16,531  shares  Crow's  Nest  Pass  Coal  Co.,  Ltd.,  $3,741,- 
122,  and  $1,000  N.  P.-G.  N.,  C.  B.  &  Q.  Joint  4%  bond,  $995.— V.  85,  p.  1271. 

Boston   Elevated   Railway. 

(Report  for  Fiscal  Year  Ending  Sept.  30  1907.) 

President  William  A.  Bancroft  under  date  of  Boston, 
Dec.  31  1907,  says  in  substance:  ♦ 

Capitalization  of  Properties  Owned  and  Leased. — The  capital  stock  of 
the  West  End  Street  Ry.  Co.  on  Sept.  30  1907  consisted  of  preferred,  $6  - 
400 ,000,  and  common,  $10,109,250.  The  preferred  stock  was  authorized 
by  the  Legislature  In  1887  for  the  purchase  of  the  horse  railroads  which 
made  up  the  system,  and  was  consldeied  only  the  value  of  these  properties. 
Of  the  common  stock  $7,150,000  was  paid  in  in  cash  at  par.  and  the  bal- 
ance was  sold  under  orders  of  the  Railroad  Commission  for  cash  at  from 
45  to  80  %  in  excess  of  par  value,  realizing  a  premium  of  $1  ,696, 606 

Of  the  $13,300,000  stock  of  the  Boston  Elevated  Ry.Co.,the  lust  $10,- 
000,000  was  paid  in  in  cash  at  par.  and  the  balance  was  sold  under  orders 
of  the  Railroad  Commission  for  cash  at  55  %  premium  or  $1 ,81o,000  above 
the  par  value.  The  present  capitalization  of  the  two  companies,  there- 
fore, represents  an  actual  payment  in  cash  of  $3,511,656  above  tae  par 
value  of  the  outstanding  stock.  There  Is,  therefore,  not  only  no  capital 
Inflation,  but  much  more 'has  been  Invested  In  the  property  than  is  repre- 
sented by  the  par  value  of  the  stocks.  The  dividends  and  Interest  paid 
make  an  average  return  to  the  capital  Invested  of  something  less  than  5.13  ^o 
per  annum,  it  Is  not  true,  therefore,  that  "excessive  dividends  are  paid 
on  watered  stcck."  ,.     ..        . 

Taxes.  Ac— Besides  Its  ordinary  taxes  the  company  s  contribution  to 
the  public  during  the  last  fiscal  year  amounted  to  at  least  $489,548,  made 
up  as  follows:  ,„..  ,„, 

"   Taxes  on  real  estate $26o,50l 


Taxes  on  capital  stock  - 
Balance  of  subway  rental. 


Tax  for  use  of  streets $123,276 

4  %  on  cost  to  Co.  of  paving 

street* 167,897    . 

Maintaining  street   paving.    130,907  |  Rental  East  Boston  tunnel 

Subway  rental  (sink,  fund) .      47,468  | 

Removing  snow  from  side- 
walks, &c.  (est.) 20,0001 

-I 
Tot.   extraord.   payments 


578.198 

159,805 

51,371 


to  public $489,548| 


Total  ordinary  taxes  and 

rentals    *l-2?4-?Z§ 


Grand  total  .which  is  nearly 1 1  %  of  the  gross  revenue  for  the  year  $1 .544.423 

Stockholders. — From  the  stock  record  Oct.  1  1907  lt  appears  that  the 
total  number  of  shareholders  is  3,438,  holding  133,000  shares  of  stock; 
114,347  shares,  or  86%  of  the  stock,  Is  held  in  Massachusetts. 

Power  Stations. — Since  the  last  report,  two  2, 700  kilowatt  generators  nave 
been  installed  in  the  Lincoln  Station,  one  of  the  same  size  in  the  cnaiies- 
town  Station,  and  a  fourth  In  the  Harvard  Station,  making  a  total  install- 
ation of  10,800  kilowatts — an  increase  of  about  27  %. 

Track. — The  company  has  maintained  the  excellent  character  oi  its 
surface  tracks,  $562,758  having  been  spent  thereon  during  the  yeai  in 
renewals  and  repairs.  The  extent  of  additions  to  the  surface  tracKS, 
including  a  new  line  to  Linden,  a  section  of  the  city  of  Maiden,  B  s.iwj 
miles.  A  lease  has  been  taken  of  a  short  piece  of  track  heretofore  contioiiea 
by  the  Boston  &  Northern  Street  Ry.  Co.  at  Orient  Heights,  East  Boston. 
The  total  length  of  surface  tracks  controlled  by  the  company,  including 
these  tracks.  Is  now  445.897  miles.  This,  with  the  elevated  mileage  oi 
16.015  miles,  makes  a  total  mileage  of  461.912.  , 

Wages. — The  aggregate  sum  of  Increased  payments  to  employees,  unaer 
the  provisions  adopted  four  years  ago.  amounted  during  the  year  to 
$203,768.  The  provisions  of  last  year  raising  the  rate  of  wages  lncieasetms 
amount  by  $97,726,  making  a  total  of  $301,494.  . 

New  Elevated  Road. — The  elevated  structure  to  Forest  Hills  nas  oeen 
substantially  completed, with  the  exception  of  a  station  at  Forest  ""'*■ 

Washington  Street  Tunnel. — The  construction  of  the  Washington  '"^eet 
Tunnel  Is  so  far  advanced  that  we  have  begun  to  Install  Its  e9ulp_me.n.t' 
but  at  the  date  of  this  report  much  remains  to  be  done,  and  althougn  tne 
Transit  Commission  is  steadily  prosecuting  Its  work,  it  Is  not  now  certain 
at  what  time  during  the  year  1908  the  tunnel   can  be 


Enlargement  of  Platforms. — The  company  is  about  to  undertake  the 
extension  of  Its  elevated  station  platforms  for  the  future  operation  of 
eight-car  trains  in  place  of  live-car  trains,  the  longest  trains  which  It  can 
now   use. 

New  Legislation. — Chapter  573  of  the  Acts  of  1907  was  accepted  by  the 
Board  of  Directors  on  July  11  1907.  This  Act  modifies  Chapter  534  of 
the  Acts  of  1902  with  reference  to  the  Washington  St.  tunnel  and  does  away 
with  the  authority  for  the  building  of  a  subway  especially  adapted  to  surface 
cars.  Under  the  Act  the  Boston  Transit  Commission  may  construct  a  tunnel 
or  subway,  to  be  known  as  the  Riverbank  Subway,  from  a  point  or  points  in 
or  under  the  existing  Park  St.  Subway  Station,  Boston  Common,  in  or  under 
the  so-called  Cnarles  River  Embankment,  to  a  point  or  points  in  said  em- 
bankment west  of  Harvard  Bridge;  or  to  a  point  or  points  in  Beacon  Street 
at  or  near  the  Back  Bay  Fens;  or  to  a  point  or  points  in  Commonwealth 
Ave.  or  Beacon  St.  east  of  the  junction  of  Commonwealth  Ave.,  Beacon 
St.,  Brookllne  Ave.  and  Deerfield  St.  The  company  may  have  a  lease 
of  this  subway  for  twenty-five  years  from  the  beginning  of  the  use  thereof 
at  an  annual  rental  equal  to  Ay.  %  of  the  net  cost  thereof. 

By  Chapter  497  of  the  Acts  of  1907.  accepted  by  the  board  of  directors 
and  "by  the  cities  of  Everett  and  Maiden,  the  company  is  authorized  to 
construct  an  elevated  railway  from  Sullivan  Square,  Charlestowh,  in  the 
City  of  Boston,  through  the  cities  of  Everett  and  idaldi  n,  to  such  point 
or  points  in  the  city  of  Maiden,  southerly  of  Pleasant  Street  therein,  as 
may  be  convenient  for  a  terminus. 

Cambridge  Subway. —  inder  trie  Act  of  1906,  relating  to  the  Cambridge 
Subway, the  company  complied  with  the  initial  steps  relating  thereto,  but 
the  Mayor  of  Cambridge  has  applied  to  the  courts  upon  a  question  as  to 
the  number  of  stations,  delaying  the  provlsli  a  of  rapid  transit  for  that 
municipality  and  the  communities  beyond  for  the  present. 

East  Cambridge  Elevated. — Progress  has  been  made  upon  the  plans  for 
the  East  Cambridge  elevated  extension  and  in  the  acquisition  of  land  for 
the  thoroughfare.  The  design  for  the  structure  in  Boston  and  for  the 
viaduct  across  the  Charles  River,  and  for  the  structuri  and  surface  tracks 
hi  Cambridge,  has  been  approved  by  the  authorities.  Lands  and  buildings 
have  been  taken  between  Causeway  St.  and  Brighton  St.,  and  buildings 
Wave  been  totn  down. 

Volume  of  Business  for  the  Year. — Total  revenue  passengers  carried ,  271  ,- 
084,815;  increase  over  business  of  previous  year.  8, 817, 575, or  an  increase 
of   about    3,36%. 


RESULTS  FOR    YEARS   ENDING    SEPT.    30    1907. 


1906-07. 

Revenue  miles  run 52,061,569 

Rev.  passengers  carried .271 ,084.815 

$ 

Gross    earnings 13,952,900 

Operating  expenses — 

General 983 ,996 

Maintenance — 

Road    and  buildings.      1,060,660 
Equipment 1,011  ,634 

Transportation      6,590,855 

Total  operat'g  expen.     9,647,145 

Net  earnings 4,305,821 

Interest  on  deposits 58,201 


1905-06. 

511.280,786 

262,267,240 

$ 

13,527,180 

982,729 

1  ,211,235 

1,219,420 
5.893,501 

9,306.951 

4,220.:':'..". 

107,427 


1904-05. 

48,273,022 

246,941,770 

$ 

12,689,676 

1,007,658 

1,029,568 

853.261 
5,727,166 

8,617,653 

4,072,023 

51  ,893 


1903-04. 

48,520,452 

241,681,945 

5 

391,353 


12, 


887,857 

829,491 

846.542 

6,067,663 


8,631,553 

3,759,800 

45,241 


Total  income 4,364,022        4,327,662        4,123,916        3.805,041 


Deductions — 

Int.  on  West  End  debt..  650,319 

Taxes,  West  End 525,509 

Taxes,  Boston  Elevated  318,189 

Compensation   tax 123,276 

Rental  of  subway Z207.273 

Dlvs.  on  West  End  stock  1 ,200 ,874 
Dividends  on  Somervllle 

Horse  Ry 9.180 

Rent,  to  Old  Col.  St.  Ry.  40,362 

Int.  on  Bos. El. fund. debt  306.389 

East  Boston  tunnel  rent  51,371 

Depreciation    fund 100,000 

Total   deductions 3,532,743 

Balance 831,279 

Dividends  (6  %) 798  ,000 


653,680 
573,204 

344.s2:i 

1  15.987 

201  .269 

1,190,248 

9  . 1  80 

37,783 

300,000 

49.709 


3,475 
851 
7118 

,883 
,779 
.000 

Surplus  for  year. 


33,279 


53,779 


654,758 
579,226 
358,905 
109,202 

193.1  12 
1,190,248 

9.180 

33,772 

125.000 

35,398 


3,288,831 
835.085 
798,000 

37,085 


629,600 
517,209 
301  .322 
106.887 
197,206 
1,180,752 

9,180 

33,111 


2,975,267 
829,774 
798  .000 


31,774 


x  After  deducting  $17,622  collected  from  the  Boston  &  Northern  Ry. 


BALANCE   SHE  EI 

BOSTON 

ELEVATED   RY .    SEPT. 

30. 

1907. 

1906. 

1907. 

1906. 

Assets — 

$ 

$ 

Liabilities— 

$ 

S 

Constr'n    equip- 

Common  stock. 

13,300,000 

13,300,000 

ment,  &c 

22.644,865 

18,795.581' 

Funded  debt 

8,500,000 

7,500,000 

Cash    

1.404,726 

4,759.088 

Vouchers*  accts 

615,191 

438,805 

Bills    and    accts 

Salaries  &  wages 

160,358 

160,917 

receivable     .  - 

89,248 

1,351,916 

Div.   &  coupons 

78,060 

64,047 

Bonds  deposited 

Rentals    unpaid 

353,824 

339,124 

with  State... 

500,000 

500.000 

do  not   due.. 

148,828 

148,510 

Materials  &  sup- 

Int.  &  taxes  not 

1,472,381 

913.146 

due    .     

Tickets,   checks. 

1.200,942 

1,260,456 

Insur.,  etc. , funds 

Invest   

906,566 

481,566 

&c 

34,119 

32,507 

West  End  oper. 

West  End  lease 

accounts 

792,731 

786,152 

accounts 

1,207,202 

1,207,202 

Property  ac- 

Damage fund 

778,892 

752,400 

counts 

2,219,543 

1,079,066 

Insurance  fund. 

615,421 

556,031 

Stocks  &  bonds 

208,011 

208,011 

Depreciation  func 

700,000 

600,000 

Somervllle  horse 

Prem'n  from  sale 

railroad       

102,851 

102,851 

of  stock  &  b'ds 

2,036,900 

2,091,900 

Old  Col'y  St.  Ry 

57,418 
30,398,340 

109,841 

Surplus 

Total 

668,603 

635,324 

Total 

29,087,223 

30,398,340 

29,087,223 

— V.  85,  p.  1576 

Lawyers'  Mortgage  Co.,  New  York. 

(Report  for  Year  ending  Dec.  31  1907.) 

The  report  of  President  Richard  M.  Hurd  for 
fiscal  year  is  published  in  the  advertising  pages  of 
"Chronicle."     The   report   shows: 


the  late 
to-day's 


OPERATIONS  FOR  CALENDAR 


Guar 
do 
do 


mtges. 
do 
do 


sold 

paid  off  _. 
outstand'g 
Dec.  31. 
Income  from — 
Premiums  for  guaranties 
Interest  on  mortgages.  _ 
Rent,  commissions,  Ac- 
Gross  earnings 

Expenses — 

Rent 

Salaries 

Advertising 

Stationery    

Taxes  and  gen.  expenses 


1907. 

$ 

20,316,677 

11,091,102 


1906. 
$ 
22,959,085 
•J  381,716 


YEARS. 
1905. 
S 
19,922.009 
7.155,625 


1904. 
$ 
16,269,278 
5,826,629 


63,679,725      54,454,150      40.876.7S1      28,110,397 

110,853 

184,296 

5,897 

301,047 


296,310 

199.372 

8,130 

503,812 

8,562 

64,889 

8,595 

2,944 

17,631 


Gross  expenses 102,622 

Net  earnings 401,190 

Dividends  paid (10  %)  250 ,000 


234,909 

183.025 

4,054 

421,989 

6.053 

53.788 

8,894 

2.768 

17,095 

88,599 

333.389 

(8)200,000 


166,325 

202.382 

6,194 

374,902 

6.343 

46.670 

5 ,462 

3,238 

31,522 


.954 
,377 
,104 
,394 


39,436 


93,237  93,267 

281.665  207,780 

(7)175.000       (6)150,000 


Balance,  surplus 151,190  133,389 

Note. — In  addition  to  the  cash  earnings  are  th 
which  consist  of  the  company's  contract  profit  of  ' 
outstanding  mortgages  from  the  date  of  the  annua 
turlty  of  the  mortgages.  These  unearned  premiums 
are  not  carried  as  assets,  have  Increased  as  follows: 


106,665  57,780 

e  unearned   premiums, 

of  1  %  per  annum  on 

1  statement  to  the  ma- 

,  which  as  future  profits 

Jan.  1  1903,  $103,555; 


JOG 
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Jan.  1  1904.  $149,257:  Jan.  1  1905,  $279,948:  Jan.  1  1906,  $449,200;  Jan.  1 
1907,  $591,508;  Jan.  1  1908,  $701,204;  total  net  Increase  since  Jan.  1 
1903,    $597,649. 

BALANCE  SHEET  DEC.  31. 
1907.  1906.     |  1907.  1906. 

Assets —  $  S        |     Liabilities —  $  $ 

N.  Y.  City  ratges.. .3,653.522  4,532,688 1 Capital    ...2,500.000  2,500,000 

Co'a  Bhlyn  bldg.  cost    175,000        85.000 1  Surplus 1,750,000  1,750.000 

Cash    700,232      209,4 17 1  Undivided  profits. ..     179.370        28,181 

|Mtgs.sold,not  dellv'd      99,384      548,924 


Total 4.628.754  4.827,1051     Total 4.528.754  4.827,105 

There  are  4,761  guaranteed  loans  outstanding  (see  "operations"  above), 
the  average  loan  In  Manhattan  amounting  to  $30 ,000 ,  In  Brooklyn  to  $5 ,800 
and  In  the  Bronx  to  $11,000. — V.  85,  p.  155. 

Swift  &  Company  (Packers),  Chicago,  111. 

(Report  for  Fiscal  Year  ending  Sept.  28  1907.) 

""'At  the  annual  meeting  in  Chicago  on  Jan.  2  President  L.  F. 

Swift  said: 

•The  last  year  has  been  one  of  our  largest  as  relates  to  volume.  The 
profits,  as  you  will  note  by  figures  given  later,  are  quite  up  to  the 
average.  Our  plants  are  In  better  physical  condition  than  ever  before. 
We  have  been,  and  are  now  doing  a  profitable  business,  and  the  prospects 
for  the  coming  year  are  favorable. 

In  sympathy  with  the  general  decline  In  all  railroad  and  industrial  stocks, 
the  shares  of  Swift  &  Co.  have  been  sold  lower  in  the  open  market  than  for 
a  number  of  years.  However.  I  call  your  attention  to  the  fact  that  the 
price  at  which  the  shares  are  selling  does  not  affect  the  actual  business  of 
the  company  nor  diminish  Its  earning  power  or  its  capital.  The  recent 
decline  In  market  quotations  has  re  ulted  In  an  Increased  demand  from 
investors  for  shares.  The  number  of  stockholders  during  the  last  three 
months  has  Increased  considerably  over  1,000,  and  at  the  present  time  we 
have  over  9,000  stockholders,  nearer  10,000. 

During  the  last  year  there  has  been  started  for  the  benefit  of  our  em- 
ployees and  employees'  benefit  association,  for  Insurance  against  death, 
sickness  or  accident,  towards  which  the  company  gives  assistance  and  all 
encouragement.  We  have  Insured  over  5,000  employees,  and  our  Super- 
intendent, Young,  Informs  me  our  people  appreciate  the  same. 

Treasurer  L.  A.  Carton  comments  as  follows: 

Besides  paying  you  7  %  on  the  stock  during  the  year  and  adding  an  addi- 
tional property  value  of  over  $5  to  each  share,  we  have  charged  off  to  de- 
preciation over  $1  .600,000.  The  turnover  was  accomplished  by  our  pack- 
ing plants,  supplemented  by  340  branch  or  distributing  houses  In  the  United 
States  and  54  distributing  houses  In  foreign  countries.  This  turnover 
exceeds  $250,000,000  In  value,  and  was  greater,  both  In  tonnage  and  value 
per  unit,  than  any  previous  year  of  our  company. 

Operations  tor  Fiscal  Years  ending  Sept  29. 

1906-07.                    1905-06.  1904-05. 

Business      \           'Orer         "Considerably  over  "Over 

done        ./    S2.50.000.000"         $200,000,000"  $200,000,000" 

Dividends  _.(7%)3.500.000       (7%)3, 500.000  (7%)2,450,000 

Added  to  sur- 
plus             2.703,995                  2.500,000  1,750,000 


1903-04. 
"Over 

$200,000,000" 
(7%)1, 750,000 

1,500.000 
Manufactured  Products  (pounds — 00 ,000 's  omitted)  in  addition  to  Meals. 


yTal-    But- 
Ijird.    xOil.  Soap,    low.    ferine.  Glue.   Hides. 

1906-07 Not  given  for  the  year  1906-07. 

1905-06 511.8 

1904-05 324,4      59,5      66.1      59,7      10,6 


1899  00 245,7 

1894-95 110,8 

x  Including  sfcearlne. 


68 ,5        ...      37 ,0 
44,7        ...      16,9 

y  Including  grease 


12.1 
6,4 


10,4 
7,5 
6,9 

4,'.) 


147,0 
142,6 
98,0 
70,1 


Fer- 
tilizer. 

210,8 

196,1 

119,1 

60 ,7 


Wool. 
9,6 


BALANCE  SHEET  SEPT.    29. 


1907. 
A  ssets —  $ 

Real  estate.  &c *28 ,203,7031 

Investments,  Including  branches (*)  J 

Horses,  wagons  and  harness 144,196 

Quick  assets — 

Sundry  stocks  and  bonds 12,233,999 

Cash 3,358,991 

Accounts  receivable 31,992,079 

Live  cattle,  sheep,   hogs,  dressed 


1906. 
S 
19,236,614 
7,997,038 

128, 466 

11,498,800 

3,1 00  ,692 

29,330,862 


16 
7 


2 
20 


1905. 

$ 
,244,986 
,974,627 
113,047 

,024,294 
,739,624 
,990,768 


beef,  &c.  on  hand  . 


24,735.564      21,334,375      18,066,214 


Total   assets 100,668,533     92,716,847      74.153,560 


Lici  l)t  litic  s~ 

Capital  stock  paid  In..                     ...  50,000,000 

Bonds    5,000,000 

Reserve  for  bond  interest 62,500 

Bills  payable 23,876,239 

Accounts  payable 5,236,124 

Reserve  for  taxes.  &c. 1,293,670 

Surplus    15.200,000 


50,000,000 

5,000,000 

62,500 

19,755,130 
4,206,366 
1,196.846 

12,496,005 


35,000,000 

5,000,000 

62,500 

20.509,806 

2,890,286 

694,963 

9.996,005 


Total  liabilities 100,668,533      92,716,847      74,153,560 

♦The  item  of  real  estate,  &c,  in  1907  includes  Investments  In  branch 
houses  formerly  given  separately. — V.  85,  p.  1406. 

Westinghouse  Machine  Co.,  Pittsburgh,  Pa. 

(General  Balance  Sheet  October  23   1907.) 

The  following  balance  sheet  of  Oct.  23  1907  is  made  public 
in  connection  with  the  reorganization  plan  which  appears 
on  a  following  page. 

Assets — 
Property  and  plant,  as  shown  on  co's  books, at  cost,  less  deprec: 

Real  estate  and  buildings $1 

Machinery .  tools  and  fixtures 3 

Patterns  and  flasks 

Stocks — Westinghouse   Foundry  Co 

Westinghouse  Inter-Works  Ry.  Co 

Cash  ($431,320)  and  cashier's  funds  ($35,840) 

Accounts  receivable — Available 1 

Do         do         Not  immediately  collectible- . 

Accounts  receivable,  co's  In  hands  of  receivers — Westinghouse 
Electric    &    Mfg.    Co.    ($368,107),   Security   Investment   Co. 

($144,623)  and  Nernst  Lamp  Co.  ($30,395) 

Notes  receivable 

"Working  assets, as  shown  on  co's  books, materials  and  supplies 
at  cost;  finished  or  partially  finished  product,  at  factory  cost: 
Foundry — Trafford  City,  Pa.,  castings,  pig  Iron,  metals,  sup- 
plies, &c 

Stoker   department — Attica,    N.    Y.,    finished    stokers    and 

parts,  pig  Iron,  supplies,  &c 

Fast  Pittsburgh,  Pa.,  finished  engines,  parts  and  store-room 

stocks 2 

Consignments 

•Investments,  as  shown  on  books  of  the  company: 

Stocks — Subsidiary  manufacturing  companies.-  4 

European  Westinghouse  companies 


,839,454 
,148.843 
148,129 
892,834 
126,996 
467,160 
,123,952 
99,459 


543,125 
78,634 


90.887 

99,296 

317,132 
33,578 

350,000 

727,410 


Electric  Properties  Co 5,000,000 

TrafTord  Improvement  Co 239,7  16 

Rallwav  Electric  Power  Co 81 ,539 

East  Pittsburgh  Casino 10,805 

Capital  stock  acquired 75,150 

Debenture  certificates  purchased  for  retirement 12,000 

'Other  assets,  as  shown  on  books  of  the  company: 

Patents 1 ,800 ,673 

Insurance,  taxes,  freight,  cxpressage,  &c.,  paid  In  advance..  33,794 

Telephone  coupons 2,859 

Total : $23,343,425 


Liabilities — 

Capital  stuck $7,373 ,450 

First  mortgage  bonds 245 ,000 

Debenture  certificates 1,020 ,000 

Notes  payable 5,943,528 

Current  accounts  (Including  pay-rolls,  &c,  amounting  to  about 

$225,000) 1,874,143 

Reserves — For     Inventory     depreciations     and     extraordinary 

ad  justments 200 ,000 

Profit  and  loss — surplus 6,687,304 


Total $23,343,425 


*  No  appraisal  has  been  made  by  the  receiver. 

Memoranda. — On  Oct.  23  1907  the  company  had  paid  In  advance  Interest 
charges  amounting  to  $103,142.  being  the  Interest  from  Oct.  23  until  ma- 
turity on  notes  discounted.  This  amount  has  been  deducted  from  the 
surplus  account  In  the  above  statement. 

Current  liabilities  as  above,  $7,817,671,  will  be  reduced  to  an  amount 
less  than  the  $7,200,000  of  3-year  notes  proposed  to  be  Issued  by  "set-offs" 
In  accounts  receivable  and  the  payment  by  the  receivers  of  preferred  claims 
In  the  nature  of  pay-rolls,  &c. 

The  receivers  regard  the  working  assets  or  Inventories  of  $2,540,892, 
since  they  have  set  aside  the  reserve  fund  of  $200 ,000, as  conservative, 
and  believe  the  amount  set  aside  will  cover  any  probable  shrinkage. 

Compare  reorganization  plan  on  a  preceding  page. — V.  86,  p.  55. 

Realty  Associates,  Brooklyn,  N.  Y. 

(Report  for  Fiscal  Year  ending  Oct.  31   1907.) 
The  report  submitted  under  date  of  Nov.  25  says: 

The  company  has  bought  during  the  year  properties  costing  $1,443,650. 
comprising  18  dwellings,  5  store  and  flat  buddings,  14  stores,  3  building 
plots;  the  more  Important  purchases  were  business  properties  In  the  vicinity 
of  the  junction  of  Fulton  St.  and  Flatbush  Ave.,  aggregating  about  $1,000,- 
000.  Sales  have  been  made  aggregating  $1,321,950,  namely,  76  dwellings, 
15  flat  buildings,  13  store  and  flat  buildings,  14  plots  of  building  lots.  Of 
the  total  sales,  building  lots  furnished  about  $500,000.  The  holdings 
now  consist  of  357  dwellings,  112  flat  buildings,  97  store  and  flat  buildings, 
47  stores,  7  stables,  31  unimproved  plots. 

The  company  has  Invested  during  the  year  $101,950  In  mortgages  and 
the  total  mortgage  Investments  are  now  $445,589.  exclusive  of  purchase- 
money  mortgages.  The  company  owns  purchase  money  mortgages  amount- 
ing to  $927,142,  and  of  this  amount  has  deducted  from  asset  value  $137,296 
as  a  reserve  to  cover  any  possible  deficiency  In  the  final  payment  of  these 
mortgages.  Interest  and  Installments  now  In  arrears  amount  to  $1,411. 
Mortgages  sold  with  the  guaranty  of  the  company  and  now  outstanding 
amount  to  $1,481,260. 

The  net  income  for  the  fiscal  year  after  settlement  with  the  profit  sharers 
amounts  to  $590,337,  out  of  which  $319,989  has  been  paid  out  In  dividends 
and  the  balance  added  to  undivided  profits.  The  Income  from  rents, 
Interest  and  dividends  paid  all  operating  expenses  and  netted  a  return  of 
f>}4  %  on  the  capital,  the  profits  on  sales  making  up  the  total  as  above  stated. 

The  Improved  property  Is  now  90%  rented,  while  one-third  of  the  vacan- 
cies are  In  properties  built  by  the  company  during  the  year  and  only  just 
completed.  The  rent  receipts  average  about  $38,000  per  month,  and 
the  losses  from  unpaid  rents  during  the  year  were  less  than  1  %.  November 
rents  are  being  paid  promptly. 

The  sales  for  the  past  three  years  have  amounted  to  $5,742,921,  and 
have  showed  an  average  profit  of  30%  over  the  cost  of  the  properties. 
We  own  real  estate  costing  over  $7,000,000  and  mortgaged  for  less  than 
50%  of  the  cost.  Twenty  parcels  are  owned  free  and  clear,  which.  If 
mortgaged  on  a  50  9b  basis,  would  produce  over  $300,000  as  additional 
working  capital.  There  are  no  contracts  pending  for  the  purchase  of  real 
estate. 

Real  estate  Is  carried  at  cost  and  it  will  be  seen  that  the  company  has 
$3,729,087  Invested  In  real  etsate  over  and  above  the  mortgages.  Of 
this  amount ,  $2,335,267  Is  Invested  In  Income  property  In  the  Borough 
of  Brooklyn;  $729,492  Is  Invested  In  building  sites  In  Brooklyn  having 
buildings  on  them,  the  rents  from  which  more  than  pay  Interest,  taxes 
and  repairs;  $664,328  Is  invested  in  vacant  land,  80%  of  which  Is  in  Brook- 
lyn, and  this  sum  Includes  the  cost  of  street  Improvements  which  have 
been  made  by  this  company. 

The  company  owned  14  parcels  required  for  the  Flatbush  Avenue  exten- 
sion to  which  the  city  has  taken  title,  and  for  which  the  company  expects 
to  receive  awards  of  over  $200,000.  The  awards  draw  interest  at  the 
rate  of  6";.  per  annum  from  March  1  1906.  The  profits  and  interest  on 
awards  in  these  cases  have  not  been  taken  into  account  in  computing  he 
assets  of  the  company. 

STATEMENT   FOR    YEARS   ENDING    OCT.    31. 


Receipts  from  rents 

Interest  on  bonds  and  mortgages 

Profits  on  sales  of  real  estate 

Dividends,  commissions,  &c 


1907-06. 

£ 

450,553 

98,471 

452,282 

54,684 


1905-06. 

$ 
532,422 

90,706 
538,002 

22,459 


1904-05. 

$ 

487,930 

55,826 

463,429 

49,078 


1.183,589        1.056,263 


Total    receipts 1,055,990 

Deduct — 
Real  estate  expense,  less  charged  to 

capital  for  betterments 188,891           224,409           211,987 

Int.  on  bonds  &  morts.  payable 131,870            130,785            106,035 

General    expense 62,230             60,809             52,221 

Dividends  (see  note  below) (8%)319,989  (8%)319,973  (6%)222,328 

Amt.  reserved  for  profit-sharers 82,662           113,931           103,925 


Total  deductions 

Balance,   surplus   for   year. 


785,642 
270,348 


849,907 
333,682 


696,495 
359,767 


Note. — The  dividends  for  the  years  1906-07  and  1905-06  Include  two 
semi-annual  distributions  of  3%  each  and  an  extra  2%  paid  Oct.  15  next 
succeeding  fiscal  year. 

BALANCE  SHEET  OCT.   31. 


Assets — 

Cash    * . 

Real  ets. (at  cost) 

Mortgages 

Loans  on  eollat. 
Stocks,  b'ds  &e. 
Real  estate  con- 
tracts   

Tools,     fixtures, 

&  supplies 

Due  from  ten'nts 
Int.  due  &  ace'd 
Tax.,   &c,   paid 

in  advance 

Sundry  accounts 

Total  assets. . 
— V.  86,  p.  55. 


1907 
$ 

73,360 
7,163,297 
1,372,732 

~227~196 

100,285 


9,092 
42,767 

13,338 
39,778 


1906.        |  1907. 

$  1     Liabilities—  $ 

66,316  |  Capital  stock...     4,000,000 
6,545,019 1  Mortgages  pay'le     3,434,210 
1,439,913  |  Accr'd  exp.  (est.)        68,492 
83,455 1  Sundry  accounts  23,712 

386,197  |  Reserved  for  pro- 

|      fit  sharers 82,662 

124,536  |  Def .  profs,  to  sec. 

mortgages  ._  _         137.296 
3,081 1  Undivided  profits       295,473 

860  |  Surplus 1,000,000 

36,999| 

I 

20,8061 

18,7961 


1906. 

$ 

4,000,000 

3,383,900 

63.558 

37.224 

113,931 

102,241 

25.124 

1,000,000 


9,041,845       8,725,9781     Total  llabll's.     9,041,845       8.725,978 


GENERAL   INVESTMENT    NEWS. 


RAILROADS,  INCLUDING  STREET  ROADS. 

Arkansas  Louisiana  &  Gulf  Ry. — New  Enterprise. — This 
company,  incorporated  in  Arkansas  in  1906, and  having  out- 
standing $3,000,000  of  capital  stock,  has  made  a  mortgage 
to  the  Colorado  Title  &  Trust  Co.  of  Colorado  Springs,  as 
trustee,  to  secure  $6,000,000  of  5%  gold  bonds  of  $1,000 
each,  dated  July  1  1907  and  due  July  1  1957,  interest  payable 
Jan.  1  and  July  1  at  the  office  of  the  trustee,  and  also  at  the 
Morton  Trust  Co.,  New  York.  Of  these  bonds,  $3,140,000 
are  reserved  for  future  extensions  and  $2,860,000,  we  are 
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informed,  have  been  subscribed  for  on  account  of  143  miles 
of  railroad  in  course  of  construction,  with  terminals  and 
equipment.  The  company,  it  is  stated,  is  an  independent 
enterprise,  no  other  corporation  controlling  the  stock  or  guar- 
anteeing the  bonds.  Alfred  Cowles,  Chicago,  is  President, 
and  E.  A.  Sunderlin,  Colorado  Springs,  Secretary  and  Treas- 
urer. J.  M.  Parker  is  General  Manager  of  the  Southern  De- 
velopment Co.,  which  is  building  the  road.  A  statement 
officially  revised  for  us  says: 

Twenty-eight  miles  of-the  road  has  been  built,  from  Monroe,  La.,  at  a 
connection  with  the  St.  Louis  Iron  Mountain  &  Southern  and  V.  S.  &  P.  Ry . , 
to  Bastrop,  La.  Grading  is  completed  from  Bastrop,  La.,  to  Hamburg, 
Ark.,  28  miles  more;  also  on  the  branch  from  Rolfe  Junction  to  Crossett- 
Ark..  7  miles,  at  a  connection  with  the  Chic.  R.  I.  &  Pac.  Ry.,  and  track- 
laying  is  In  progress.  An  extension  is  projected  from  Hamhurg  to  Pine 
Bluff,  on  the  Arkansas  River,  80  miles. 

The  company  has  purchased  and  received  3  locomotives,  5  passenger 
cars,  158  freight  cars,  1  steam  shovel,  1  spreader  car,  1  Lldgerwood  unload er, 
1  centre  plow,  1  Stover  motor  car  and  1  American  log  loader  for  equipping 
the  line,  which  is  building  toward  Pine  Bluff,  Ark. 

(Compare  map  on  page  938  of  the  "Official  Guide,"  issued  by  the  Na- 
tional Railway  Publication  Co..  24  Park  Place    N.  Y.  Citv.) 

Arkansas  Oklahoma  &  Western  RR. — Bonds  Offered. — 
Merriam,  Smith  &  Co.,  10  Wall  St.,  New  York,  are  offering 
at  par  first  mortgage  40-year  6%  gold  bonds  dated  Jan.  1 
1907,  maturing  Jan.  1  1947,  without  option  of  earlier  re- 
demption. Denomination  $1,000.  Interest  payable  Jan. 
and  July  at  United  States  Mortgage  &  Trust  Co.,  New  York, 
trustee.  Authorized  bond  issue  limited  to  $1,250,000  atnot 
exceeding  $10,000  per  mile  of  completed  road,  the  cost  of 
which,  when  built  as  proposed  from  Eureka  Springs, 
Ark.,  to  Pryor  Creek,  Okla.,  125  miles,  it  is  stated,  will  be 
about  $18,000  per  mile.     A  circular  says  in  substance: 

The  road  is  built  and  In  operation  from  Rogers,  Benton  County,  Ark.,  to 
Slloam  Springs,  Ark.,  a  distance  of  30  miles,  where  a  connection  is  made 
with  the  Kansas  City  Southern.  Net  earnings  are  more  than  double 
the  amount  sufficient  to  care  for  the  interest  on  the  bonds  at  present 
outstanding  on  this  part  of  the  load.  From  Slloam  Springs  it  will  extend 
westerly  to  Pryor  Creek,  Okla.,  about  65  miles,  and  from  Rogers,  Ark., 
easterly  to  Eureka  Springs,  Ark.,  about  30  miles,  and  will  be  built  as  rapidly 
as  possible. 

Estimated  Earnings  of  Entire  125  Miles  of  Road  When  Completed. 

Gross  earnings $659,375  I  Int.  on  $1,250,000   IstM  6s   $75,000 

Net   earnings 263,750|Net   surplus 188,750 

Abstract  of  Letter  from  President   W.  R.  Felker,    Rogers.  Ark.,  Nov.  8  1907. 

The  company  is  Incorporated  under  the  laws  of  Arkansas  with  an  author 
lzed  capital  of  $3,000,000  (par  of  shares  $100).  The  above  first  mortgage 
bonds  are  limited  to  $10,000  per  mile  and  can  be  issued  only  on  completion 
of  each  five  miles,  as  certified  toby  the  engineer  of  the  railroad,  or  by  an  of- 
ficial under  the  seal  of  the  company,  to  the  United  States  Mortgage  &  Trust 
Co.,  trustee. 

The  road  will  extend  westerly  from  Eureka  Springs,  Ark.,  to  Pryor  Creel;, 
Okla.,  125  miles,  connecting  at  Eureka  Springs  with  the  Missouri  &  North 
Arkansas,  crossing  the  main  line  of  the  St.  Louis  &  San  Francisco  RR.  at 
Rogers,  Ark.,  the  Kansas  City  Southern  at  Siloam  Springs,  Ark.,  and  con- 
necting at  Pryor  Creek,  Okla. ,  with  the  Missouri  Kansas  &  Texas  RR.  The 
first  30  miles,  from  Eureka  Springs  to  Rogers,  Ark.,  will  extend 
through  a  section  most  of  which  is  covered  with  a  virgin  forest  of 
timber,  the  first  10  miles  being  short-leaf  yellow  pine,  while  the  remaining 
20  miles  will  tap  one  of  the  finest  uncut  bodies  of  hardwood  timber  in  the 
State,  containing'  large  quantities  of  white  oak.  This  land ,  when  cleared ,  is 
adapted  to  the  raising  of  wheat,  oats  and  corn,  as  well  as  all  kinds  of  fruit. 
Rich  deposits  of  marble,  shale  and  limestone  abound.  There  are  no  rail- 
road facilities  at  present  in  this  section.  Our  road  into  Eureka  Springs 
will  shorten  the  distance  very  materially  to  this  well-known  health  resort 
from  all  points  south  and    west. 

On  the  portion  of  the  company's  road  which  Is  now  In  operation 
from  Rogers  to  Siloam  Springs,  30  miles,  the  country  is  made  up  of  small 
farms  devoted  to  the  raising  of  corn,  oats,  wheat  and  large  quantities  of 
fruit  and  berries;  also  cattle,  hogs,  horses  and  poultry.  Population  all 
white.  The  nearest  railroad  to  the  north  is  an  average  distance  of  about  16 
miles  and  to  the  south  about22miies.  From  Siloam  Springs  to  Pryor  Creek, 
Okla.,  about  65  miles,  is  a  section  consisting  of  fertile,  rolling  prairie 
and  forests  of  valuable  hardwood,  some  1,500  square  miles  of  oak  timber 
being  directly  tributary  to  our  road.  It  produces  abundant  crops  of  com. 
wheat,  oats,  alfalfa,  some  cotton,  and  Is  one  of  the  finest  cattle  countries  in 
the  Southwest.     Rich  deposits  of  coal  have  been  discovered. 

The  road  is  substantially  built  with  new  steel  rails  laid  on  new  whlteoak 
ties  of  standard  dimensions,  4,000  to  the  mile;  bridges  of  native  oak  and 
Southern  pine  timber. 

On  the  part  of  the  road  now  in  operation  between  Rogers  and  Slloam 
Springs  the  net  earnings  are  more  than  double  the  amount  required  to  care 
for  the  interest  on  the  outstanding  bonds  at  present.  In  my  opinion  the 
road  will  earn  gross  on  the  125  miles  annually  an  average  of  $5,275  per  mile 
and  can  be  operated,  Including  taxes,  for  at  least  60  %  of  the  gross  earnings. 

Morris  Bros.,   Philadelphia,  are  also  offering  the  bonds. 

The  companv  is  successor  to  the  Rogers  Southwestern  RR. 

(V.  83,  p.  272).     The  directors  (and  officers)  of  the  road  are: 

W.  R.  Felker,  President,  Rogers,  Ark.;  Alf.  L.  Williams,  Vice-President. 
Fayctteville,  Ark.;  F.  F.  Freeman,  Secretary,  Rogers,  Ark.;  J.  E.  Felker, 
Treasurer,  Rogers,  Ark.;  J.  S.  McLeod ,  Rogers,  Ark.,  and  H.  Van  Smith, 
Muskogee,  Okla. 

Broadway  &  Seventh  Avenue  RR.,  New  York. — Payment 
of  Overdue  Dividend. — See  New  York  City  Ry.  below. — 
V.  86,  p.  51. 

Brooklyn  Queens  County  &  Suburban  RR. — Bonds  Listed. 
• — See  Brooklyn  Rapid  Transit  Co.  below. 

Earnings. — For  fiscal  year  ending  Oct-  31   1907: 
Gross  earnings $1,633,442  |  Deductions — Taxes -   $63,483 


Operating  expenses 1,012,527 


Net  earnings. 
Other  Income.- 


520,915 
26,553 


Total  net  income $647,468 

-V.  67.  p.  1262. 


Interest  on  bonds 331,200 

Int.  on  cert,  of  indebt'ess.     49,092 
Special  appropriations 12,102 


Balance,  surp.  for  year. -$191 ,590 


Brooklyn  (N.  Y.)  Rapid  Transit  Co. — Listed. — The  New 
York  Stock  Exchange  has  listed: 

Now  listed.  Tot.  listed. 
Brooklyn  Queens  Countv  &  Suburban  RR.  additional 

first  consol.  guaranteed  5s,  due  1941 $629,000   $2,884,000 

First  mortgage  5%  bonds,  due  1941 3,500,000     3,500,000 

Brooklyn   City   RR.    additional   first    M.    5%    bonds, 

due  1941 1,860,000     6,000,000 

Brooklyn  Rapid  Transit  Co.  additional   5%   50-year 

mortgage  bonds,  due  1945 375,000     7,000,000 

All  of  these  bonds  were  sold  some  years  ago,  but,  being  Inactive  securities, 
they  are  only  now  listed,  the  stock  Exchange  desiring  that  the  amount  on 
the  list  conform  with  the  amount  outstanding. 

Earnings  of  Subsidiary. — See  Brooklyn  Queens  County  & 
Suburban  RR.  above. — V.  85,  p.    1517. 

Buffalo  &  Susquehanna  Ry. — New  Equipment. — The  com- 
pany's requirements  for  additional  rolling  stock  are  now  be- 
ing met,  as  appears  from  the  following  statement: 


on  notes  and 
gone  to  protest), 
1908  to    1912,  of 


Final  deliveries  are  being  made  of  the  equipment  ordered  some  months 
ago,  consisting  of  800  all-steel  cars,  each  of  100,000  lbs.  capacity;  200  steel 
under- frame  box  cars  of  80,000  lbs.  capacity  and  20  heavy  consolidated 
locomotives,  at  a  cost  of  $1 ,400,000.  As  rapidly  as  received  the  new  equip- 
ment is  being  utilized  to  handle  the  through  traffic  with  connecting  lines. 
Notable  Increases  in  manufacturing  tonnage  on  the  northern  lines  of  the 
company  and  in  coal  tonnage  on  the  southern  extensions  made  the  purchase 
of  additional  rolling  stock  imperative.  (Compare  V.  85,  p.  1265  525  )-— 
V.  85,  p. 283. 

Chicago  Great  Western  Ry. — Receivership. — The  United 
States  Circuit  Court  at  St.  Paul  on  Jan.  8,  upon  application 
of  the  company,  placed  the  property  in  the  hands  of  Presi- 
dent Stickney  and  C.  H.  F.  Smith  of  St.  Paul  as  receivers. 

The  company,  owes  $10,653,414 
bills  payable  (of  these  $545,000  have 
and  on  short-term  notes  due  from  Jan 
which  $1,500,000  mature  this  month  and  an  additional 
$1,842,545  before  the  end  of  the  year.  Some  $10,000,000 
of  new  money,  it  is  stated,  is  required  to  complete  the  ex- 
tensive improvements  in  the  way  of  double-tracking,  new 
terminals,  &c,  on  which  $15,000,000  or  $20,000,000  has  al- 
ready been  expended  during  the  past  decade.  President  Stick- 
ney for  some  months  past  has  been  urging  upon  the  leading 
English  interests  the  necessity  of  a  comprehensive  financial 
plan.  The  property  is  unmortgaged,  and  it  is  now  proposed 
to  place  the  company  on  its  feet,  providing  both  for  the 
maturing  notes  and  for  future  capital  requirements  by 
making  a  mortgage  for,  perhaps, $20,000,000  or  $25,000,000. 

President  Stickney  made  the  following  statement  in  Lon- 
don on  Jan.  8  at  the  conclusion  of  the  meeting  of  the  finance 
committee  at  which  the  receivership  proceedings  were  ap- 
proved: 

The  Chicago  Great  Western,  fortunately,  has  no  mortgage.  It  issued 
a  lot  of  notes  which  matured  during  a  time  of  financial  depression,  as  usually 
is  the  case,  and  consequently  we  could  not  pay  them.  A  great  majority 
of  the  note-holders  were  perfectly  wiling  to  extend  the  time  of  the  notes, 
but  some  of  the  holders  could  not  be  reached,  and  it  was  uncertain  what 
they  might  do.  The  committee  thought  It  best  under  the  circumstances  to 
place  the  property  in  control  of  the  court  during  the  time  necessary  to  issue 
first  mortgage  bonds  and  sell  them.  In  ordinary  tmes  it  would  take  three 
months  to  Issue  and  sell  these  bonds,  but  how  long  it  will  take  to  sell  them 
under  present  conditions  is  problematical. — V.  85,  p.  1517,  1528. 

Chicago  &  Illinois  Western  RR. — New  Mortgage. — A  mort- 
gage has  been  filed  to  the  American  Trust  &  Savings  Bank  of 
Chicago,  as  trustee,  to  secure  an  issue  of  $4,000,000  general 
mortgage  6%  gold  bonds,  dated  July  1  1907  and  due  July  1 
1947.  In  1905  the  company  made  an  issue  of  $500,000  first 
mortgage  5s,  dated  Julyl  1905,  and  subject  to  call  after  three 
years  at  par  (V.  82,  p.  48).  An  extract  from  the  new  mort- 
gage says  in  substance: 

"The  railway  company  deems  It  necessary  to  issue  its  bonds  for  the  pur- 
pose of  finishing,  completing  and  putting  in  operation  its  lines  of  railroad 
from  a  connection  with  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  RR. 
company's  tracks,  running  noith  and  south  between  Rockwell  Street  and 
Western  Ave.,  at  or  near  its  intersection  with  Douglas  Park  Boulevard, 
In  the  City  of  Chicago,  and  extending  thence  southwesterly  and  westerly 
along  or  near  the  right  of  way  of  the  Chicago  Madison  &  Northern  division  of 
the  Illinois  Central  RR.  to  a  point  at  or  near  4StU  Ave.  in  the  town  of  Cicero; 
thence  southerly  and  westerly  to  a  point  in  the  village  of  Hodgkins  at  or 
near  Gary  Station  on  the  Atchison  Topeka  &  Santa  Fe  Ry.,  and  also  those 
certain  branches,  to  wit:  From  its  main  line  from  48th  Ave.  northward  to  a 
connection  with  the  Chicago  Burlington  &  Quincy  RR.  and  the  Manufac- 
turers' Junction  RR.,  and  from  the  Gary  Station  of  the  Atch.  Top.  &  S.  Fe 
Ry.  to  Willow  Springs,  Cook  Countv,  111." 

W.  E.  Phillips  Is  President.     See  V.  83,  p.  491;  V.  85,  p.  404. 

Chicago  &  Milwaukee  Electric  RR. — Correction. — In  our 
statement  last  week  (page  51)  regarding  the  settlement  of 
the  trouble  growing  out  of  Judge  Tuthill's  temporary  man- 
date for  a  receivership  for  this  road ,  it  seems  that  we  were  in 
error  as  to  one  or  two  points  in  the  compromise  agreement. 
No  trustees  have  been  appointed  and  no  trusteeship  is  con- 
templated 
ment: 

•  A.  C.  Frost,  to  vindicate  himself  of  the  charges  made  in  the  bill — which 
he  claims  are  absolutely  untrue  and  unfounded — has  executed  a  document 
to  Charles  G.  Dawes,  President  of  the  Central  Trust  Co.  of  Illinois,  giving 
him  the  right  to  investigate  the  charges  and  the  stipulation  that  if  he  finds 
any  of  the  funds  or  securities  of  the  company  have  been  Invested  in  outside 
enterprises,  they  shall  be  leturned  to  the  company. 

The  funds  for  the  payment  of  interest  had  all  been  provided  last  year, 
and  were  available  for  meeting  the  company's  interest  on  Jan.  1 ,  as  also  an 
additional  $300,000  with  which  to  complete  the  road  and  pay  off  the  com- 
pany's floating  debt. 

The  receivership  lasted  only  two  days  and  the  company  Is  now  again  in 
full  possession  of  its  property.  Albert  C.  Frost  has  full  control  as  hereto- 
fore. The  road  is  now  practically  completed  into  Milwaukee,  and  will  be 
open  for  traffic  early  next  spring. — V.  86,  p.  51. 

Chicago  Rock  Island  &  Pacific  Ry. — Sale  of  Bonds. — The 
sale  was  announced  on  Thursday  of  a  block  of  "first  mort- 
gage and  refunding"  4%  30-year  gold  bonds  to  Speyer  &  Co. 
While  the  amount  involved  is  not  made  public,  the  sale,  it 
is  understood,  puts  the  company  in  a  position  to  take  up  at 
maturity  the  $6,000,000  of  2-year  43^%  notes  which  fall 
due  on  April  1.  (Compare  V.  82,  p.  803,  101).— V.  85,  p 
1013,  1000. 

Chicago  Terminal  Transfer  RR. — Circular — Further  Par- 
ticulars.— Reference  was  made  last  week  to  the  general  call 
for  deposits  of  stock  by  the  stockholders'  protective  com- 
mittee, consisting  of  George  I.  Malcom,  Chairman;  George 
D.  Mackay,  Edward  A.  Morgan,  Edward  L.  Oppenheim  and 
James  L.  Laidlaw,  with  H.  S.  Mott  as  Secretary,  100  Broad- 
way, New  York  City,  and  Hornblower,  Miller  &  Potter  as 
Counsel.  The  committee's  circular  further  says  under  date 
of  Jan. 2 

The  most  recent  appraisals  of  the  properties  of  the  company  have  shown 
them  to  be  of  a  value  of  upwards  of  $27,000,001  inst  which  there  is  a 

judgment  in  the  foreclosure  suit  for  $16,824,689  78,  which,  together  with 
underlying  liens,  receivers'  certificates,  accumulated  interest,  &c,  makes  a 
total  liability  of  something  less  than  $19,000,000,  leaving  an  equity  in  the 
property  of  upwards  of  $8,000,000. 

The  foreclosure  decree  as  entered  would  have  permitted  the  properties 
to  have  been  sold  free  of  the  onerous  lease  to  the  Baltimore  &  Ohio  Co. ,  but 
on  March  30,  and  while  the  notice  of  the  foreclosure  sale  was  being  pub- 
lished, the  Baltimore  &  Ohio  Co.  petitioned  t  to  be  allowed  to  pro- 
tect Its  lease  by  advancing  funds  to  take  up  the  bonds  In  foreclosure  and 
being  subrogated  to  the  rights  of  the  bondholders  and  the  judgment  entered 
in  their  behalf.     This  petition  was  heard  on  April  16  1907,  the  committee 


We  have  received  the  following  detailed  state- 
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appearing  by  counsel  and  objecting  to  any  order  or  decree  expressly  or 
Impliedly  affirming  the  validity  of  the  lease,  and  in  deference  to  the  objec- 
tions made  by  the  committee,  the  order  as  entered  provides:"This  order 
is  expressly  made  without  prejudice  to  the  rights  of  the  Chicago  Terminal 
Transfer  RR.  Co.  or  the  receiver  of  said  company,  or  of  any  stockholder  of 
said  company,  hereafter  permitted  by  the  Court  so  to  do  to  contest  the 
validity  or  effect  of  the  lease  of  April  1  1903  between  the  Chicago  Terminal 
Transfer  RR.  Co.  and  the  Baltimore  &  Ohio  &  Chicago  RR.  Co.  and  the 
Baltimore  &  Ohio  RR.  Co.,  as  fully  and  freely  in  all  respects  as  If  this  order 
had  not  been  made." 

It  is  that  alleged  lease,  dated  April  1  1903,  to  the  Baltimore  &  Ohio  Co., 
at  the  ruinously  low  rental  of  approximately  $160,000  per  annum,  which 
brought  the  Terminal  Co.  to  foreclosure,  the  property  leased  to  the  Balti- 
more &  Ohio  Co.  being  worthy  of  a  rental  of  not  less  than  $000,000  per  an 
num.  The  properties  leased  to  the  B.  &  O.  are  of  the  most  valuable  owned 
by  the  Terminal  Co. .  and  unless  the  rights  of  the  stockholders  of  the  Termi- 
nal Co.  are  asseited  and  sustained,  and  the  properties  sold  free  and  clear  of 
said  lease,  or  the  said  lease  declared  void  or  canceled,  it  can  hardly  be  ex- 
pected that  the  properties  will  bring  more  at  the  foreclosure  sale  than  just 
about  sufficient  to  pay  tie  mortgage  debt,  the  prior  liens  and  the  receivers' 
certificates,  &C.  With  the  Baltimore  &  Ohio  Co.  In  possession  of  such  a 
large  block  of  the  Terminal  Co.'s  properties,  there  would  not  seem  to  be 
sufficient  left  for    another  large  railroad  company. — V.  86,  p.  52. 

Cincinnati  Hamilton  &  Dayton  Ry. — Proponed  4%  Note 
Issue  for  §14,286,000  to  Retire  Refunding  4%  Bonds  Dated 
1904. — Tin-  shareholders  will  vote  Feb.  7  on  the  following 
propositions: 

(a)  To  authorize  the  execution  of  a  supplement  to  the  refunding  mort- 
gage dated  -July  1  1904  made  to  the  United  States  Alortgage  &  Trust  Co., 
as  trustee,  among  other  things  limiting  the  amount  of  refunding  bends 
which  may  be  hereafter  issued  under  said  refunding  mortgage,  and  pro- 
viding that  the  principal  of  the  refunding  bonds  shall  mature  on  July  1  1913, 
or  earlier,  upon  the  happening  of  certain  specified  events  of  default; 

(ft)  To  authorize  the  purchase  of  the  refunding  bonds  now  outstanding 
or  which  may  hereafter  be  issued  under  said  refunding  mortgage  and  said 
proposed  supplement  thereto;  and 

(c)  To  autuorize  the  issue,  for  the  purpose  of  making  payment  for  said  re- 
funding bonds,  of  the  purchase-money  notes  of  said  company,  to  be  limited 
to  the  principal  amount  of  $14,286,000,  to  mature  July  1  1913  and  to  bear 
interest  at  the  rate  of  4  "„  per  annum;  and  to  authorize  the  pledge,  to  secure 
said  purchase  money  notes,  of  the  refunding  bonds  held  or  acquired  by  said 
company,  and  to  tne  execution  and  delivery  by  said  company  of  a  trust 
agreement  with  the  Central  Trust  Co.  of  New  York,  as  trustee,  providing  for 
such  pledge. 

Description  of  New  Note  Issue — Circular  to  Holders  of  Cer- 
tificates of  Deposit  of  Central  Trust  Co.  of  New  York  for  4% 
Gold  Refunding  Bonds  Deposited  under  Bondholders'  Agree- 
ment of  Dec.  9  1905. — As  explaining  the  foregoing  notice  to 
the  shareholders,  we  have  the  following  circular,  signed  by 
James  N.  Wallace,  Frederick  Strauss  and  Mark  T.  Cox,  under 
date  of  New  York,  Jan.  7: 

The  undersigned  committee  under  the  bondholders'  agreement  of  Dec.  9 
190")  has,  after  prolonged  negotiations,  effected  an  arrangement  with  the 
Cincinnati  Hamilton  &  Dayton  Ry.  Co.,  and  that  company  ha-  agreed  to 
buy  such  of  the  refunding  bonds  as  may  be  tendered  for  that  purpose  by  the 
committee,  paying  therefor,  dollar  for  dollar.  In  the  5  J^-year  purchase- 
money  collateral  trust  4%  gold  notes  of  the  railway  company,  to  mature 
July  1  1913.  to  bear  interest  from  Jan.  1  1908  at  the  rate  of  4  %,  per  annum 
payable  semi  annually.  Jan.  1  and  July  1 ,  and  to  be  redeemable  at  the  op- 
tion of  the  railway  company  on  any  half-yearly  Interest  day  at  par;  the  note 
to  be  payable,  both  as  to  principal  and  Interest,  In  New  York,  In  United 
State*  gold  coin  of  or  equal  to  the  present  standard  of  weight  and  fineness, 
free  from  any  tax  which  the  railway  company  may  be  required  to  pay 
thereon  or  retain  therefrom  under  any  present  or  future  law  of  the  United 
States  or  of  any  State,  county  or  municipality  therein;  the  refunding  bonds 
so  purchased  to  be  deposited  with  Central  Trust  Co.  of  New  York,  under  a 
trust  agreement  between  the  railway  company  and  said  Trust  Company, as 
trustee,  a  draft  of  which  has  been  lodged  with  said  Trust  Company  and  is 
open  to  your  inspection. 

Under  the  proposed  trust  agreement,  the  aggregate  amount  for  which  the 
purchase-money  notes  may  be  Issued  is  to  be  limited  to  $14, 2;. 6, 000.  Of 
this  amount  $11  ,558,000  notes  are  to  be  reserved  for  issue  to  purchase  the 
S11.558.0o:i  refunding  bonds  outstanding.  The  remaining  $2  ,72  1  ,000  notes 
are  to  be  reserved  tobeused  only.totakeup,  ontheir  issue.  $2,728,000  addi- 
tional refunding  bonds  which  may  be  Issued  to  refund  a  like  amount  of 
consolidated  mortgage  5%  bonds  of  the  Dayttn  &  Michigan  RR.  Co., 
maturing  Jan.  1  1911  ,and  ,  except  for  this  purpose,  it  Is  contemplated  that  the 
refunding  mortgage  shall  be  closed. 

In  the  opinion  of  the  committee,  the  arrangement  proposed  is  highly  ad- 
vantageous to  the  holders  of  the  refunding  bonds,  and  the  committee  recom- 
mends Its  acceptance. 

For  this  purpose  a  form  of  authorization  Is  enclosed,  to  be  signed  and 
returned  to  the  depositary  by  holders  of  ceitlficates  of  deposit  desiring  to 
avail  of  said  offer  of  the  railway  company,  who  must,  at  the  time  of  filing 
such  authorizations,  pay  to  the  depositary  the  sum  of  $9  per  bond  repre- 
sented by  their  certificates  of  deposit  for  the  expenses  and  compensation  of 
the  committee. 

(A  supplemental  mortgage,  we  are  Informed,  will  provide  that  the  term 
of  the  bonds  sh;>ll  be  shortened  so  as  to  have  the  bonds  mature  on  the  same 
date  as  the  notes,  on  July  1  1913,  and  also  that  both  shall  have  the  same 
foreclosure  rights  in  case  of  default,  the  right  to  begin  foreclosure  accruing  in 
60  days  instead  of  six  months.  The  notes  will  be  secured  by  the  deposited 
bonds. — Ed.) 

The  arrangement  has  already  received  the  approval  of 
three-fourths  of  the  stock,  and  it  is  expected  that  the  notes 
will  be  ready  for  delivery  during  February  1908.  Holders 
of  refunding  bonds  who  have  not  deposited  their  bonds  with 
the  committee  may  also  take  advantage  of  the  provisions  of 
this  circular.— V.  85,  p.  1003,  921. 

Cripple  Creek  Central  RR. — No  Dividends  at  Present. — The 

director-  have  decided  to  omit  the  dividends  due  this  month 
on  both  the  common  and  preferred  (non-cumulative)  stocks, 
largely,  it  is  explained,  because  the  cash  assets  of  the  com- 
pany arc  involved  in  the  failure  of  Kessler  &  Co.  See  V.  85, 
p.  1209.  1397. 

Cuba  Piastern  RR. — New  President. — Edgar  Van  Etten  on 
Jan.  1  severed  his  connection  with  the  New  York  Central 
&  Hudson  River  RR.,  of  which  he  was  Second  Vice-Presi- 
dent, and  became  President  of  the  Cuba  Eastern.  Compare 
V.  82,  p.  100. 

Eighth  Avenue  RR.,  New  York. — Payment  of  Overdue 
Dividend. — See  New  York  City  Ry.  below. — V.  86,  p.  52. 


We  have  been  favored 


Indiana  Harbor  Belt  RR. — Status. 
with  the  following: 

Capital  stock  outstanding,  S2, 450,000.  On  Nov.  1  1907  the  com- 
pany executed  its  mortgage  covering  the  properties  owned  or  operated  by 
ii  to  secure  an  authorized  bond  issuance  of  $25,000,000;  said  bonds  to  bear 
interest  at  not  to  exceed  ■'  ■  per  annum .  $2 ,500 ,000  of  t hese  bond  have 
been  issued  and  are  i  u1  standing.  The  mortgage  provides  for  tin'  issi 
of  $2,500,000  of  bonds  to  take  up  al  or  before  maturity  $2,500,000  ol  6% 
bond  s  of  the  Chicago  Hammond  &  Western  KK.  Co.  (mortgage  of  Jan.  l 
1897) ,  which  an-  outstanding  upon  the  property  now  owned  by  the  Indiana 
Harbor  Belt  RR.  Co.  Tne  mortgage  ateo  provides  for  the  Issuance  of  $725 , 
000  bonds  to  take  up  at  or  before  maturity  a  like  amount  ol  I  %  bonds  of 
the  Michigan  Central  RR.  Co. .  (joint  mortgage  of  July  1  !896ofM.C  HI!. 
Co.  and  Terminal  RR.  Co.) ,  now  owned  by  ihc  Indiana  Harbor  Belt  RR.  Co. 


The  new  bonds  mature  July  1  1957,  Interest  being  payable  Jan.  1  and 
July  1.  The  Laiie  Shore  &  .Yiichigan  Southern  and  Michigan  Central  own 
all  the  stock  and  have  guaranteed  the  bonds  outstanding!  The  $725,000 
of  Michigan  Central  Terminal  bonds  should  not  be  taken  out  of  the  Michi- 
gan Central  bonded  debt  at  present,  as  the  exchange  for  Indiana  Harbor 
Belt  bonds  has  not  actually  been  made. 

Properties  Owned  and  Operated  by  Indiana  Harbor  Belt  RR.  from  Nov.  1  1907. 

Owned  in  Fee —  ^[iles. 

Whiting,  Ind.,  to  Blue  Island,  111 14.3 

McCook,  111.,  to  Franklin  Park,  111 10.5 

Chappell,  111.,  to  Union  Stock  Yards,  Chicago 11.2 

Hammond,  Ind.,  and  East  Chioasro-Grasselli,  Ind 11.5 

Wolf  Lake  Line  in  Cook  County,  111 . 2.0 

Total  owned  in  fee 49.5 

Has  rights  of  joint  usi  r  orcr — 
Chicago  Terminal  Transfer  BR..  Blue  Island,  111.,  to  McCook,  111 13.8 

Has  operating  rights  as  follows — 
Calumet  River  RR.  and  South  Chicago  &  Southern  RR.,  both  In 

Cook   County,   111 0.1 

Calumet  Western  Ry.,  In  Cook  Ciunty,  111 3.3 

Chicago  Indiana  &  Southern  RR.,  Dune  Park,  Ind.,  to  Gibson, 

Ind.,  anil   Indiana  Harbor,  Ind.,  to  Osborne,  Ind.   (including 

Industrial    tracks  and   Gibson  and  Osborne  yards  aggregating 

93  miles) ,  main  line  mileage 1 25.4 

Chicago  Lake  Shore  &    EasternRy..  IndlanaHarbor,  Ind.,  toSouth 

Chicago,   111 7.3 

Pennsylvania  Co.,  Wolf  Lake  Line,  In  Lake  County,  Ind 1.0 

Michigan  Central  RR.,  through  Hammond,  In  LakcCounty,  Ind--   2.3 

40.0 

Total  main  line  mileage  operated 109.3 

— V.  85,  p.  1270.  1209. 

Interborough  Rapid  Transit  Co.,  New  York. — Line  to 
Borough  Hall.  Brooklyn,  Opened  for  Business. — The  East 
River  tunnel  road,  extending  from  Bowling  Green,  Manhat- 
tan, to  Borough  Hall,  Brooklyn,  was  opened  for  business 
early  Thursday  morning,  the  trip  between  the  points 
named  taking  about  3%  minutes.  The  entire  line  to  the 
Flatbush  Avenue  station  of  the  Long  Island  RR.  is  expected 
to  be  completed  by  May  1. — V.  85,  p.  1461. 

Metropolitan  Street  Ry.,  New  York. — Dividends  on  Leased 
Lines  Stocks. — See  New  York  CityRy.  below. 

Separate  Receiver  for  T hird  A  venue  RR. — See  that  company. 

Minority  Stockholders'  Committee. — A  committee  has  been 
formed  in  behalf  of  minority  stockholders,  consisting  of: 

William  F.  King,  ex-Pvesldent  of  the  Merchants'  Association,  Chairman; 
George  L.  Degner,  William  Maas,  I.  Blum,  Nathan  H.  Heyman  and  John 
D.  Parsons,  with  Griggs,  Baldwin  &  Pierce,  27  Pine  St.,  and  Eugene  G. 
Kremer,  as  Counsel. 

An  assessment  of  $1  per  share  has  been  levied.  The  committee  an- 
nounces as  its  purpose  the  prosecution  of  civil  suits  to  recover  moneys 
wrongfully  diverted  from  the  company  and  the  securing  of  legislation  to 
protect  stockholders  in  public  service  corporations  from  improper  acts  of 
directors. 

Applications  Denied. — Judge  Lacombe  in  the  United 
States  Circuit  Court  on  Tuesday  denied  the  applications  of 
the  Fidelity  Trust  Co.  of  Philadelphia  and  Solomon  H.  Kahn 
to  intervene  in  the  receivership  suit  (V.  85,  p.  1462). 

Examination  of  Directors  Refused. — Justice  Davis  in  the 
Supreme  Court  in  this  city  on  Jan.  9  vacated  the  order 
previously  obtained  by  Attorney-General  Jackson  for  the 
examination  of  officers  and  directors  of  the  company  to 
enable  him  to  obtain  information  for  use  in  actions  to  be 
brought  by  him . 

The  court  holds  that  no  proof  of  collusion,  as  alleged,  can  affect  the 
State's  right  to  dissolve  the  corporation  as  proposed  If  it  really  was  In- 
solvent for  more  than  a  year,  and  that  therefore  the  matters  on  which  It  Is 
sought  to  examine  the  directors  are  immaterial. — V.  80,  p.  52. 

Metropolitan  West  Side  Elevated  Ry. — New  Bonds — Fur- 
ther Facts. — The  $50,000  collateral  trust  gold  bonds  offered 
at  par  by  the  Chicago  Savings  &  Trust  Co . ,  the  trustee  for 
the  issue,  as  stated  last  week,  are  part  of  an  issue  of  $100,000 
authorized  and  outstanding,   which  is  further  described 

Dated  Dec.  2  1907;  due  $10,000  semi-annually  (June  1  and  Dec.  1)  1908- 
1912.  Interest  payable  June  1  and  Dec.  1  at  office  of  trustee,  Chicago. 
Denomination  $500  c*.  Redeemable  at  101  and  interest  on  any  interest  day 
upon  thirty  days' notice.  Authorized  .aid  outstanding,  $ioo,000.  A  direct 
obligation  of  the  Metropolitan  West  Side  Elevated  Ry.  Co.,  secured  by 
Metropolitan  West  Side  Elevated  extension  mortgage  4  "<'>  bonds  at  the  rate 
of  $2,o00  of  extensiun  bonds  for  every  $1,000  of  this  issue.  Altogether, 
S20n,Ooo  of  extension  bonds  are  deposited,  there  being  an  outstanding 
issue  of  $3,321,000  on  property  conservatively  valued  at  $5,500,000. — 
V.  80.  p.  52. 

Michigan  Central  RR. — Provision  for  Joint  4%  Bonds. — 
See  Indiana  Harbor  Belt  RR.  above. — V.  85,  p.  1577. 

New  York  City  Ry. — Payment  of  Overdue  Rentals. — The 
receivers  on  Saturda}"  Jan.  4  paid  the  rentals  due  by  way 
of  dividends  on  the  stocks  of  the  Broadway  &  Seventh 
Avenue  RR.,  Eighth  Avenue  RR.,  Ninth  Avenue  RR.  and 
Sixth  Avenue  RR.     Compare  V.  86,  p.  53. 

New  York  New  Haven  &  Hartford  RR. — Status  of  New 
York  &  Port  Chester  Railway  Projects. — President  C.  S. 
Mellen  last  week  sent  to  Secretary  Haag  of  the  New  York 
Board  of  Estimate  substantially  the  following  letter  rela- 
tive to  the  company's  control  of  the  Millbrook  Company, 
New  York  Westchester  &  Boston  Ry.  Co.  and  the  New 
York  &  Port  Chester  RR.  Co.  (compare  V.  85,  p.  1143), 
and  of  its  intentions  in  regard  to  the  construction  and  oper- 
ation of  the  lines  of  the  two  last-named  companies: 

Securities  Owned. — This  company  owns  all  the  stock  of  Millbrook  Com 
p.tny,  a  corporation  organized  under  the  laws  of  the  State  of  New  York 
on  or  about  Nov.  5  1900.  The  total  authorized  issue  of  stock  of  that 
company  is  $100,000  in  shares  of  $100  each.  Millbrook  Company  in  turn 
since  a  date  prior  to  July  1  1907  has  owned  and  now  owns  91,581  shares 
of  the  stock  of  the  New  York  &  Poit  Chester  RR.  Co.,  being  all  the  stock 
of  that  company  issued  and  outstanding,  excepting  that  nine  qualifying 
shares  are  held  by  the  directors  of  the  company.  Xew  York  &  Port  Chester 
Hit.  Co.  since  ,1  date  prior  to  July  1  1907  has  owned,  and  now  owns, 
the  following  securities  of  New  York  Westchester  &  Boston  Railway  Co. 

(a)  5,039  shares  of  the  stock,  par  value  $100  a  share. 

(b)  The  beneficial  Interest  in  23,489  >i  shares  of  the  stock,  evidenced 
by  voting  trust  certificates. 

(e)  $13,490,000  out  of  $13,500,000  of  a  certain  underwriting  agreement 
calling  upon  conditions  therein  stated  for  $15,000,000  of  bonds  and  45,000 
shares  of  stock  of  Xew  York  Westchester  &  Boston  Ry.  Co.  evidenced  by 
voting  trust  certificates  now  held  by  Knlckerbocke  Trust  Co.  under  the 
said  syndicate  agreement  of  underwriting.  All  of  said  underwriting 
interests,  with  the  exception  of  $10,000,  are  now  held  by  this  company, 
but  the  same  have  not  yet  been  paid  in  full.  Upon  completion  of  pay- 
ments to  said  underwriting  this  company  will  be  entitled  to  44.907  shares 


Jan.  11  1908. 


THE  CHRONICLE. 


I 


of  stock  of  New  York  Westchester  &  Boston  Ry.  Co.,  evidenced  by  voting 
trust   certificates. 

Plans  for  Construction. — -Litigation. — It  is  the  intention  of  the  New 
York  New  Haven  &  Hartford  RR.  Co.  to  cause  to  be  constructed  a  railroad 
from  the  Harlem  River  to  Port  Chester,  consisting  of  two  tracks  from  the 
Harlem  River  to  177th  St.,  lour  tracks  from  177th  St.  to  the  city  line,  and 
two  tracks  from  the  city  ilne  to  Port  Chester;  such  road  to  be  high-speed 
electric  railroad,  In  compliance  with  the  provisions  of  the  franchises  here- 
tofore granted  by  the  city  of  New  York  to  the  Port  Chester  Company 
and  the  Westchester  Company.  The  purpose  is  to  construct  such  railroad 
upon  the  best  available  route  between  the  Harlem  River  and  Port  Chester, 
whether  the  route  already  laid  down  by  the  New  York  &  Port  Chester 
RR.  Co.  or  the  New  York  Westchester  &  Baston  Ry.  Co.  or  the  New 
York  New  Haven   &  Hartford  RR.  Co. 

The  plan  under  which  this  construction  is  to  be  made  has  not  taken 
final  form  only  because  of  the  resistance  by  property  owners  disputing  in 
the  courts  the  validity  of  the  charter  of  the  New  York  Westchester  & 
Boston  Ry.  Co.  It  was  hoped  that,  pending  a  decision  upon  this  charter, 
the  work  of  construction  might  proceed,  in  so  far  as  it  covered  that  portion 
of  the  route  from  177th  St.  to  the  city  line,  by  the  New  York  &  Port  Chester 
company  under  an  agreement  with  the  New  York  Westchester  &  Boston 
Ry.  Co.  For  such  puipose  application  was  made  for  leave  to  cross  the 
streets  in -the  borough  of  the  Bronx  upon  the  route  of  the  New  York  & 
Port  Chester  RR.  Co.  as  amended.  This  attempt  to  construct  promptly 
has  encountered  the  opposition  of  one  of  the  stockholders  of  the  West- 
chester Company,  in  whose  suit  an  injunction  has  been  granted  preventing 
your  board,  at  least  for  the  present,  from  granting  the  application  of  the 
New  York  &  Port  Chester  RR.  Co.  The  New  York  New  Haven  &  Hart- 
ford RR.  Co.  has  no  preference  as  to  the  charter  finally  to  be  adopted, 
its  only  desire  being  that  the  road  shall  be  built  under  the  charter  of  the 
company  which  shall  be  free  from  legal  question.  The  route  selected 
between  177th  St.  and  the  city  line  is  that  which  this  company  desires 
finally  to  construct,  and  up.^n  which  railroad  a  considerable  amount  of 
work  has  already  been  done 

Since  the  filing  of  the  application  for  change  of  route  by  the  Portchester 
Company,  additional  property  has  been  purchased  between  177th  St. 
and  the  "city  line,  and  the  company  has  now  bought,  or  arranged  to  buy, 
substantially  all  property  between  those  two  points,  with  the  exception 
of  a  few  pieces,  as  to  which  it  will  be  necessary  to  commence  condemnation 
proceedings,  in  order  to  acquire  the  necessary  right  of  way.  Until  either 
the  Westchester  Company,  by  reason  of  a  final  decision  by  the  Court  of 
Appeals  sustainig  the  validity  of  Its  charter  lights,  is  in  a  position  to  con- 
demn, or  the  Port  Chester,  by  reason  of  the  consent  of  the  board  to  cross 
the  streets  on  Its  amended  route,  is  in  like  position,  little  progress  can 
be  made  in  this  regard. 

On  Dec.  27  1907  Judge  Charles  F.  Brown,  the  referee  before  whom  the 
proceedings  to  determine  the  validity  of  the  Westchester  charter  were 
pending  in  the  form  of  a  condemnation  proceeding  to  acquire  property 
of  Mrs.  Arabella  D.  Huntington,  rendered  an  opinion  sustaining  the 
validity  of  the  charter  of  that  company.  If  this  charter  is  finally  sus- 
tained. It  is  the  Intention  and  desire  of  this  eompanyithat  the  New  York 
&  Port  Chester  RR.  Co.  and  the  New  York  Westchester  &  Boston  Ry. 
Co.  shall  be  consolidated  or  merged  in  accordance  with  the  the  provisions 
of  law  so  as  to  form  one  company.  Should,  however,  the  decision  of 
Judge  Brown  be  reversed,  and  the  Court  of  Appeals  adjudge  the  charter 
of  the  Westchester  Company  to  be  invalid,  the  construction  of  the  road 
will  be  completed  under  the  Port  Chester  charter — V.  85,  p.  1647. 

New  York  &  Port  Chester  RR.  Co.— Status.— See  New 
York  New  Haven  &  Hartford  RR.  above. 

Favorable  decision. — The  Appellate  Division  of  the  Su- 
preme  Court,  First  Department,  yesterday  sustained  the 
company  in  its  appeal  from  the  order  of  the  lower  court  in 
the  action  brought  by  Robert  E.  Robinson,  restraining  the 
Board  of  Aldermen  from  approving  the  proposed  change 
of  route  in  the  Borough  of  the  Bronx,  and  also  the  use  by 
the  company  of  a  part  of  the  located  line  and  roadbed  of 
the  New  York  Westchester  &  Boston.  Compare  V.  85, 
p.  794.— V.  85,  p.   1144. 

New  York  Westchester  &  Boston  Ry.  Co. — Status. — See 
New  York  New  Haven  &  Hartford  RR.  above. — V.  83, 
p.    1291. 

Norfolk  &  Western  Ry. — Syndicate  Dissolved. — -The  syn- 
dicate which  underwrote  the  $14,576,000  convertible  bonds 
has  been  dissolved,  the  syndicate  agreement  having  expired 
by  limitation  on  Dec.  31.  Comparatively  few  of  the  bonds, 
•it  is  understood,  were  sold,  the  greater  part  remaining  for 
distribution  among  the  members  of  the  syndicate.  Compare 
V.  83,  p.  1412,  1471;  V.  84,  p.  1248;  V.  85,  p.  469,  1647. 

Passenger  Fares. — The  following  changes  in  passenger 
rates  have  been  recently  proposed  or  taken  place: 

North  Carolina. — Governor  Glenn  of  North  Carolina  on  Wednesday  called 
a  special  session  of  the  Legislature  Jan.  21  to  consider  a  change  in  the 
passenger  rate  from  2  Y\  cents  a  mile,  as  fixed  at  the  last  session.  The  step 
is  understood  to  be  in  pursuance  of  a  plan  for  a  uniform  rate  of  2  U  cents  a 
mile  In  a  number  of  Southern  States.  Compare  Southern  Ry.  item,  V.  85, 
p.  1578. 

South  Carolina. — The  Southern  Ry.  on  Jan.  3  announced  a  voluntary  re- 
duction in  passenger  rates  to  2W  cents  a  mile.  1,000  and  2,000-mile  books 
at  2  cents  and  500-mile  books  at  2  M  cents  a  mile. — V.  85,  p.  1402. 

Railroad  Taxation  in  New  Jersey. — Laws  Increasing  Taxes 

Upheld. — The  Court  of  Errors  and  Appeals  on  Jan.  7  (Chief 

Justice  Gummere  writing  the  opinion)  unanimously  affirmed 

the   decision   of   the   Supreme   Court   in   August   last,  which 

upheld  the  Perkins  main-stem  tax  Act  of  1906  (Chap.  280). 

The  lower  court  is  reversed  in  regard  to  the  taxation  of  second-class 
property,  in  which,  it  is  held,  the  assessment  must  be  made  by  the  State 
Board  of  Assessors  and  not  by  local  assessors.  The  decision,  it  is  said, 
will  have  no  substantial  effect  on  the  amount  of  taxes  to  be  paid  by  the 
railroads  except  in  Jersey  City,  where  the  local  assessors  placed  the  valua- 
tion of  railroad  far  above  that  of  other  property.     Compare  V.  85,  p.  347. 

Rochester  Ry.  &  Light  Co. — First  Dividend. — An  initial 
dividend  of  5%  ($5  per  share,  par  $100,  $70  paid  in)  has 
been  declared  on  the  $8,500,000  common  stock,  payable 
Jan.  15  to  holders  of  record  Dec.  31.  The  company  is 
controlled  by  the   Mohawk  Valley  Co.— V.  84,  p.   509. 

Rogers  Southwestern  RR. — Successor. — See  Arkansas 
Oklahoma  &  Western  RR.  above.— V.  83,  p.  272. 

Seaboard  Air  Line  Ry. — Protective  Committee  for  Extended 

Three-Year  5%   Bonds. — A   committee  has  been  formed   in 

Baltimore,  consisting  of 

B.  N.  Baker  (Chairman),  James  A.  Gary,  A.  H.  S.  Post,  Douglas  H. 
Gordon,  Gustavus  Ober,  Frank  S.  Hambleton  and  John  D.  Howard,  with 
Venable,  Baetjer  &  Howard  and  Ritchie  &  Janney  as  counsel, 

to  protect  the  holders  of  the  $4,665,000  collateral  trust  and 

general  lien"  3-year  5%  bonds  issued  in  1904  and    extended 

in  1907  until  1911   (V.  78,  p.  104,  229,  821,  989;    V.  84.  p. 

340.)     An  advertisement  says: 

The  members   of  the   committee   own   and   directly  .control   more   than 
$1,500,000  of  the  total  Issue  of  these  bonds.     The  deposit  agreement  which 
has  been  prepared  provides  that  the  committee  shall  serve  without  com 
pensation,   and  that  the  total  expense  to  the  bondholders    for  counsel  fees 
and  other  disbursements^  shall  not  exceed  $5  per  bond.     The  holders  of 


these  bonds  are  requested  to  promptly  deposit  their  bonds  with  the  de- 
positary, the  Mercantile  Trust  &  Deposit  Co.  of  Baltimore,  in  exchange 
for  negotiable  receipts. 

Holders  of  first  mortgage  bonds  are  requested  to  deposit 
these  bonds  with  the  Continental  Trust  Co.  of  Baltimore 
as  depositary. 

First  Mortgage  Bondholders'  Committee. — At  Baltimore  on 

Jan.  9  the  following  committee  was  formed  to  protect  the 

first  mortgage  bonds: 

G.  Sidney  Shepard,  of  New  Haven,  N.  Y.,  Chairman;  William  H. 
Grafflln,  of  Baltimore,  Vice-Chairman;  Norman  B.  Ream,  Walter  S. 
Rosen,  Samuel  J.  Lanahan,  .1.  William  MIddendorf,  Van  Lear  Black,  Owen 
Daly,  H.  A.  Orricle  and  Townscnd  Scatt. — V.  86,  p.  53, 

Sixth  Avenue  RR.,  New  York. — Payment  of  Dividend. — 
See  New  York  City  Ry.  above.— V.  86,  p.  53. 

Southern  Pacific  Co. — Explanation  of  Increased  Operating 
Expenses  in  November. — In  connection  with  the  Nov.  earn- 
ings given  on  a  preceding  page,  an  official  statement  says: 

About  5860,000  of  the  increase  was  for  maintenance  of  way,  structures 
and  equipment.  The  continuous  rains  ;.l  the  spring  of  3  007,  lasting  longer 
than  ever  before  known  since  the  construction  of  the  lines,  softened  the 
roadbed  of  the  entire  mileage  in  the  States  of  California,  Nevada  and 
Oregon,  so  that  under  the  exceptionally  heavy  traffic  the  track  deteriorated 
very  rapidly,  and  it  was  found,  alter  temporary  repairs  necessarily  put 
upon  the  line  were  made,  that  practically  all  of  the  above  mileage  had  to 
be  re-surfaced,  ballasted  and  re-tied,  and  these  causes  have  affected  expen- 
ses In  every  month  of  the  present  fiscal  year.  They  have  added  $494,000 
to  the  expenses,  of  which  $320,000  was  for  roadbed  repairs  and  $174,000 
for  renewal  of  ties.  The  company  also  operates  about  175  miles  of  main 
track  more  than  it  did  last  year. 

Renewals  of  equipment  increased  about  $190,000,  due  to  Increases  in 
wages  and  heavier  repairs  required.  Expenses  for  conducting  transporta- 
tion Increased  $665,000.  Of  this  increase,  $295,000  is  due  to  the  higher 
prices  of  coal  and  fuel  oil,  and  a  larger  consumption.  The  remaining 
expenses  resulted  mainly  from  an  increase  of  78,000,000  tons  one  mile,  of 
about    11%. — V.   85,  p.    1519,  406. 

South  Side  Elevated  RR. — New  President. — Charles  Valen- 
tine Weston,  a  director,  has  been  elected  President  to  succeed 
the  late  Marcellus  Hopkins. — V.  85,  p.  1519. 

Syracuse^Rapid  Transit. — First  Dividend  on  Common  Stock. 
— This  company,  controlled  by  the  Mohawk  Valley  Co.,  has 
declared  a  first  dividend  of  3%  on  its  $2,750,000  common 
slock,  payable  Feb.  1  on  stock  of  record  Jan.  10;  also  the 
regular  dividend  of  6%  on  the  $1,250,000  preferred  stock 
payable  1J^%  quarterly,  the  first  payment  being  made 
this  month.— V.  81,  p.  1045. 

Tallulah  Falls  Ry. — Receivership. — At  Cornelia,  Ga.,  on 
Jan.  6  Judge  J.J.  Kimsey  of  the  Northeastern  Circuit  Court 
of  Georgia  appointed  W.  S.  Erwin,  former  General  Manager 
of  the  company,  and  L.  R.  Adams,  Chief  Clerk  to  the  Super- 
intendent, temporary  receivers  for  the  company  upon  appli- 
cation of  H.  H.  Dean  of  Gainesville,  representing  a  number 
of  creditors.  The  company,  it  is  understood,  has  outstand- 
lst  M.  bonds,  $500,000  first,  consols  and  a 
of  about  $45,000.  The  road  extends  from 
to  Orlando,  N.  C,  75  miles.  The  question  of 
making  the  receivership  permanent  will  come  up  Jan.  25. — 
V.  75,  p.  241. 

Toledo  &  Ohio  Ry. — Guaranteed  Car  Trusts. — See  Zanes- 
ville  &  Western  Ry.  below.— V.  85,  p.  789. 

Tonopah  &  Goldfield  RR. — Earnings,  etc.-— The  "Phila- 
delphia Ledger"  of  Jan.  7  said. 

The  gross  earnings  of  the  Tonopah  &  Goldfield  RR.  up  to  Dec.  21  of 
the  current  fiscal  year,  which  ends  on  June  30  next,  amounted  to  $1,- 
001,421,  as  compared  with  $988,538  for  the  same  period  of  last  year,  an 
increase  of  $12,885.  Of  the  company's  recent  purchase  of  six  locomotives 
from  the  Baldwin  Locomotive  Works,  four  have  been  resold,  so  that  the 
company's  immediate  indebtedness  has  been  reduced  by  more  than  $100,- 
000. — V.  85,  p.  1463,  1396. 

Third  Avenue  RR.,  New  York  City. — Separate  Receiver. — 
This  road,  leased  in  1900  to  the  Metropolitan  Street  Ry.,  and 
recently  operated  by  the  receivers  of  that  property  and  the 
New  York  City  Ry.,  was  on  Jan.  6  placed  by  Judge  Lacombe 
of  the  United  States  Cricuit  Court  in  the  hands  of  Frederick 
W.  Whitridge,  of  Carey  &  Whitridge,  the  well-known  law 
firm  of  59  Wall  St.,  as  separate  receiver,  on  application  of 
John  M.  Bowers,  Counsel  for  the  Central  Trust  Co.  of  New 
York,  the  new  trustee  under  the  first  consolidated  mortgage. 
— V.  86,  p.   53. 

Wasatch  &  Jordan  Valley  RR. — Receivers'  Sale. — Re- 
ceiver Chester  Martin,  229  Broadway,  New  York,  advertises 
the  sale  of  this  company's  property  at  auction  on  Feb.  8 
at  16  Vesey  Street  under  an  order  of  the  District  Court  of 
the  Third  Judicial  District  County  of  Salt  Lake,  Utah. — 
Compare  V.  84,  p.  1053. 

West  End  Street  Ry.,  Boston. — Subscriptions . — Thfe  share- 
holders, it  is  said,  subscribed  for  about  $920,000  of  the 
$1,010,900  new  stock  recently  offered  for  subscription. 
Compare  V.  86,  p.  53. 

Wisconsin  &  Northern  RR. — New  Enterprise — Bonds. — 
This  company,  organized  May  31  1906,  to  build  a  railroad 
210  miles  in  length,  extending  from  Menasha,  Wis.,  northerly 
via  the  cities  of  Appleton  and  Shawano,  Wis.,  and  through 
the  Stockbridge  and  Menominee.  Indiana,  reservations  to 
Mass,  Mich.,  with  a  24-mile  branch  to  Antigo  Langdale, 
Wis.,  and  possibly  extensions,  &c,  has  now  in  operation 
between  Shawano  and  Van  Ostrand,  36.3  miles  of  road, 
and  between  Crandon  and  W.  &  N.  Junction,  the  point 
of  connection  with  Soo  Line,  6.4  miles.  A  mortgage  made 
to  the  United  States  Trust  Co.  of  New  York  as  trustee,  under 
date  of  April  22  1907,  provides  for  the  issuance  of  not  ex- 
ceeding $10,000,000  of  4%  gold  bonds  dated  July  1  1907 
and  due  July  1  1932.  Of  these  bonds  $7,000,000  are  issu- 
able to  provide  for  the  construction  and  equipment  of 
aforesaid  234  miles  of  main  line  and  branch,  and  the  re- 
mainder is  reserved  under  stringent  provisions  for  additional 
road  at  $15,000  per  mile,  and  for  new  equipment,  terminal 
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facilities,  &c.  President,  H.  F.  Whitcoinb;  Secretary, 
F.  H.  Josselyn;  Treasurer,  R.  H.  Edwards.  Office,  Oshkosh, 
Wis.— V.  85,  p.  223,  1463. 

Vandalia  RR. — Payment  of  Maturing  7%  Bonds. — Notice 
is  given  that  the  $1,676,000  first  mortgage  7%  bonds  of  the 
Indianapolis  &  Vincennes  RR.  Co.,  maturing  Feb.  1  1908, 
will  be  paid  on  presentation  on  or  after  that  date  at  the 
Farmers'  Loan  &  Trust  Co.,  16-22  William  St.,  New  York 
City.— V.  84,  p.  1178. 

Zanesville  &  Western  Railway. — Offering  of  Guaranteed 
Car  Trusts. — The  Ohio  Savings  Bank  &  Trust  Co.  of  Toledo 
is  offering, at  prices  to  yield  the  investor  6^%,  the  unsold 
portion  of  an  issue  of  $500,000  4%  car-trust  gold  notes, 
guaranteed  by  endorsement  as  to  principal  and  interest 
by  the  Toledo  &  Ohio  Central  Railway.  An  advertisement 
says: 

These  notes  mature  semi-annually  June  1908  to  December  1917  inclusive, 
They  are  issued  for  the  purchase  of  500  steel  underframe  drop-bottom 
gondola  cars  100,000  lbs.  capacity  each.  The  value  of  the  cars  exceeds 
by  over  25%  the  total  par  value  of  the  notes.  The  Toledo  &  Ohio  Central 
which  owns  the  entire  Zanesville  &  Western  Railway  Co.  capital  stock 
earned  over  3>4  times  its  fixed  charges  in  1907.  (Besides  the  $2,500,000 
capital  stock  the  T.  &  O.  C.  owns  the  road's  entire  bonded  debt,  $2,000,000. 
Ed.)— V.    75,   p.    908. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Cement  Co.,  Philadelphia. — No  Extra  Dividend. 
— The  directors  on  Dec.  16  declared  a  regular  semi-annual 
dividend  of  3%,  payable  Jan.  23  on  stock  of  record  Jan.  11, 
but  omitted  the  extra  distribution  of  1%  usually  paid  in 
January.  However,  an  extra  1%  was  paid  last  July,  the 
last  previous  extra  distribution  in  that  month  having  been 
made  in  1904.  President  Lesley  is  quoted  as  saying: 
"Earnings  for  1907  were  in  both  gross  and  net  the  second 
largest  in  the  history  of  the  company.  This  was  after  un- 
usually large  deductions  for  repairs,  renewals  and  depre- 
ciation." 

Dividend  Record    (Total   Per  Cent  Paid  During   the   Calendar    Year). 
PerCent.       1900.    1901.    1902.    1903.    1904.    1905.    1906.    1907.      1908. 

Regular 46666666       Jan  ,  3 

Extra--..    -      22222002         None 
—V.  85,  p.  282. 

American  Cotton  Oil  Co. — Payment  of  Deferred  Dividend  at 
Increased  Rate. — The  directors  on  Jan.  7  took  action  on  the 
annual  dividend  upon  the  $20,237,100  common  deferred 
last  November  (V.  85,  p.  210),  and  declared  a  4%  distri- 
bution out  of  the  earnings  for  the  year  ended  Aug.  31  1907, 
payable  March  2  1908,  at  the  office  of  Winslow,  Lanier  & 
Co.,  59  Cedar  St.,  N.  Y.  City,  to  holders  of  record  Feb.  15. 

Previous   Annual   Dividend    Record. 
1898.    1899.     1900.     1901.     1902.    1903.     1904.     1905.     1906. 
Common..%       3  4  ZV2  2  *6  *4  1     Dec. ,1  Dec, .2 

Preferred  -  % 6  %    yearly    to   date 

*  Includes  2%  paid  In  the  following  June. — V.  85,  p.  1280,  1268. 

American  Farm  Products  Co.,  New  York. — New  Officers, 
&c. — This  company,  which  was  formerly  known  as  the  Ameri- 
can Butter  Refining  Co.,  it  appears,  recently  reduced  its 
authorized  capital  stock  from  $17,000,000,  of  which  $2,000,- 
000  was  7%  non-cumulative  preferred,  to  $3,500,000,  by 
marking  down  the  common  stock  from  $15,000,000  to  $1,- 
500,000.  Several  changes  have  also  been  made  in  the  man- 
agement, the  directors  (and  officers)  being  now  as  follows: 

H.  W.  Henshaw,  President;  James  R.  Morse,  Thomas  Sturgls  and  H.  L,. 
Wiley,  Vice-Presidents;  F.  W.  Lafrentz,  Treasurer;  and  William  W.  Owen, 
Secretary;  L.  H.  Amy,  H.  D.  Cooke,  J.  H.  Flagler,  Francis  Henderson, 
Thomas  B.  Adams  and  G.  H.  Browne. 

The  present  daily  capacity  of  the  company's  properties 
is  said  to  be  not  less  than  100,000  pounds. — V.  83,  p.  816. 

American  Ice  Securities  Co. — Attorney-General 's  Applica- 
tion Refused. — District  Attorney  Jerome  on  Jan.  2  notified 
Attorney-General  Jackson  of  his  refusal  to  comply  with  the 
latter's  request  to  submit  to  the  grand  jury  evidence  designed 
to  support  the  charge  of  violation  of  the  Donnelly  (State) 
anti-trust  law  by  the  American  Ice  Co.  on  the  ground  that  the 
contracts  referred  to  are  as  consistent  "with  the  innocent 
purpose  to  acquire  as  large  a  business  as  possible"  as  with 
a  criminal  intent.  The  grand  jury,  it  is  stated,  a  year  ago 
refused  to  indict  on  similar  proofs.  Civil  proceedings  are 
contemplated  by  the  Attorney-General.  Compare  V.  85, 
p.  602.— V.  85,  p.  1578,  1520. 

American  Smelting  &  Refining  Co. — Called  Bonds. — 
One  hundred  and  seven  of  the  Omaha  &  Grant  Smelting  Co. 
first  mortgage  6%  bonds  drawn  for  the  sinking  fund  will  be 
paid  at  the  Central  Trust  Co.  of  New  York  on  March  2  1908 
at  105  and  accrued  interest. — V.  85,  p.  795. 

American  Stogie  Co. — Dividend. — This  company,  con- 
trolled by  the  American  Cigar  Co.,  has  declared  a  dividend 
of  5%  on  the  $976,000  preferred  stock,  payable  Feb.  1  to 
holders  of  record  Jan.  15.     Compare  V.  85,  p.  1464. 

American  Sugar  Refining  Co. — Annual  Meeting. — At  the 
annual  meeting,  which  was  held  in  Jersey  City  on  Jan.  8, 
W.  B.  Thomas,  who  was  recently  elected  President,  suc- 
ceeding the  late  H.  O.  Havemeyer,  said  in  substance: 

Advantages  of  Consolidation. — Mr.  Havemeyer  pointed  to  the  fact  that 
during  tin-  2o  years  which  preceded  tin-  organization  of  the  American  Sugar 
Refining  Co.,  over  20  sugar  refining  companies  or  partnerships  had  failed  in 
business,  with  loss  to  themselves,  loss  to  their  creditors,  loss  to  employees, 
and  1" ss  to  consumers,  In  that  every  failure  furnished  .'in  occasion  for  an 
Increase  of  price  by  the  refineries  which  remained.  lie  contended  that  a 
combination  of  capital  and  business  enabled  sugar  to  be  sold  at  a  reduced 
price,  and  that  the  shareholders,  consumers  and  employees  all  were 
benefited . 

Publicity. — Upon  the  subject  of  publicity  Mr.  Havemeyer's  position  was 
that  every  statement  required  by  law  should,  of  course,  be  published,  but 
that  In  the  case  of  private  corporations  concerned  in  competitive  business 
the  question  of  what  more  should  be  done  was  one  to  be  determined  by  the 
stockholders;  If  they  are  satisfied  that  publicity  puts  the  business  at  a 
disadvantage,  their  wishes  should  control. 


As  to  the  benefit  from  such  statements,  Mr.  Havemeyer  also  had  a 
somewnat  positive  opinion.  They  involve  a  statement  of  assets,  the  valu- 
ation of  which  is  largely  a  matter  of  opinion.  To  fix  such  a  valuation  is 
difficult  for  the  management:  and  for  others  to  reach  an  opinion  about  its 
accuracy  may  be  regarded  as  impossible.  It  is  not  inappropriate  to  recall, 
as  part  of  the  linancial  history  of  the  last  ten  years  or  more  that  disasters 
to  corporations  and  their  stockholders  have  not  been  prevented  by  the  fact 
that  tne  companies  involved  have  made  more  or  less  full  financial  state- 
ments. Such  statements  are  rel'ed  and  acted  upon,  but  in  many  cases 
when  a  crisis  has  come,  they  have  been  proven  to  be  misleading,  although 
made  in  good  faith. 

The  foregoing  suggestions  do  not  mean  that  the  directors  think  that  the 
question  of  statements  to  be  published  by  the  company  is  settled  or  deter- 
mined upon.  On  the  contrary,  the  directors  are  of  the  opinion  that  the 
matter  should  be  taken  up  for  consideration  and  favorable  action.  Under 
the  able  management  of  Mr.  Havemeyer,  and  conditions  existing  in  the 
past,  I  believe  our  policy  was  wise  and  fully  justilied  ,  but  I  believe  that  now, 
under  the  new  conditions  which  large  corporations  in  my  opinion  must 
meet,  a  policy  of  publicity  is  desirable.  I  am  heartily  in  favor  of  It  and  I 
hope  to  bring  about  this  result.  The  time  of  making  such  a  statement,  and 
its  nature,  must  be  matters  of  serious  consideration,  and  will  be  dealt  with 
by  the  directors  according  to  their  best  judgment.  It  may  be  stated,  how- 
ever, that  hitherto  there  has  not  been  expressed  by  any  considerable 
number  of  stockholders  a  wish  for  greater  publicity. 

Until  the  report  of  the  company's  financial  condition  Is  made,  the  stock- 
holders may  rest  assured  that  the  business  for  the  past  year  has  been  satis- 
factory and  that  the  company  Is  in  a  strong  financial  condition.        •    •&•! 

Number  of  Shareholders. — There  are  at  the  present  time  9,244  holders  of 
preferred  stock  and  9,833  holders  of  the  common  stock,  the  average  holdings 
of  the  preferred  stockholders  being  48.7  shares,  and  of  common  stock- 
holders 45.8  shares,  and  of  preferred  and  common  stock  taken  together, 
47.2  shares.  Any  action  tending  to  hurt  the  company  hurts  the  large 
number  of  persons  who  hold  the  stock  mainly  .for  investment  and  also  the 
large  number  of  others  who,  In  one  way  or  another,  are  dependent  upon  the 
industry. 

Policy  as  to  Maintaining  Surplus. — The  subject  of  first  importance  to 
the  stockholders  Is  that  the  business  shall  be  so  conducted  as  to  insure  the 
continuance  of  reasonable  dividends.  The  question  has  heretofore  been 
raised  whether  some  distribution  by  way  of  dividends  should  not  be  made 
from  the  company's  reserve.  Upon  that  subject  the  directors  remain  of 
the  opinion  that  to  meet  the  exigencies  of  the  business  there  should  be  a 
substantial  reserve.  Whatever  reserve  there  is  belongs  to  the  stockholders, 
and  the  practical  question  is,  what  Is  best  for  their  interest?  The  policy 
which  the  board  will  follow,  unless  otherwise  Instructed,  will  be  In  line  with 
that  of  the  past  in  respect  of  carrying  on  as  large  a  business  as  possible  at 
a  small  profit  and  of  maintaining  the  company  In  the  strongest  possible 
position. 

Litigation. — Touching  the  proceedings  against  the  company  no  definite 
statement  can  be  made  at  this  time,  except  in  relation  to  the  effort  of 
George  H.  Earle  to  hold  the  company  liable  by  reason  of  the  loan  which 
was  made  to  Adolph  Segal.  There  are  two  suits,  one  In  New  York  and 
one  in  New  Jersey.  The  suit  in  New  York  was  reached  for  trial  on  Nov.  19 
last,  but  on  application  for  leave  to  amend  the  complaint,  the  case  went 
over.  After  all  the  publications  about  the  suit,  it  Is  suggestive  that  the 
plaintiff  was  not  willing  to  go  to  trial. 

Additional  Directors. — In  the  opinion  of  the  board,  it  is  desirable  that 
the  number  of  directors  in  the  board  should  be  Increased  from  7  to  9. 

The  following  resolution  was  then  offered  by  a  representa- 
tive of  the  company  and  unanimously  adopted: 

Resolved,  That  the  directors  be,  and  they  hereby  are,  requested  to  prepare 
and  have  published  such  statement  about  the  company's  business,  linances 
and  assets  as  to  them  shall  seem  suitable,  having  reference  to  all  the  circum- 
stances to  be  considered;  that  they  be  required  to  take  action  on  the  matter 
at  their  early  convenience,  and  that  the  subject  be,  and  hereby  Is,  referred 
to  them  will  full  authority. 

Claus  A.  Spreckels,  a  large  stockholder  (as  owner  of 
$650,000  of  preferred  stock — he  claims  to  be  the  largest 
shareholder),  was  present  with  the  avowed  object  of  ascer- 
taining where  "the  company  begins  and  the  Havermeyer 
estate  leaves  off,"  and  in  particular  to  learn  who  owns  the 
Havemeyer  &  Elder  plant  in  Brooklyn  and  the  beet-sugar 
interests,  as  well  as  to  determine  the  valuation  placed  on 
the  plants  that  have  been  dismantled,  including  the  St.  Louis 
Sugar  Refining  Co.  and  the  American  Sugar  Refining  Co. 
of  San  Francisco,  &c.  At  the  conclusion  of  the  meeting  he 
was  quoted  as  saying: 

I  am  perfectly  satisfied  with  the  arrangements  which  have  been  made. 
Mr.  Parsons  (a  director)  assured  me  that  the  report  which  the  directors 
will  prepare  for  the  stockholders  will  be  a  detailed  one,  giving  adequate 
Information  in  regard  to  the  company's  affairs.  That  was  all  that  we 
wanted . 

New  Officers. — The  following  officers  have  been  elected; 
W.  B.  Thomas,  President;  Arthur  Donner,  Vice-President 
and  Treasurer,  and  C.  R.  Heike,  Secretary. 

New  Suit. — Press  despatches  dated  Jan.  9  stated: 

A  new  suit  has  been  started  In  the  U.  S.  Circuit  Court  at  Philadelphia 
by  George  H.  Earle,  receiver  of  the  Pennsylvania  Sugar  Refinery  Co.,  to  re- 
cover $7,044,209  from  the  American  Sugar  Refining  Co.  and  Gustav  E.  Kis- 
sel, In  connection  with  the  purchase  of  the  refinery  of  the  Pennsylvania  Co. 
several  years  ago.     Compare  V.  85,  p.  348;  V.  84,  p.  627. — V.  85,  p.  1520. 

Arnold  Print  Works. — Receivers'  Certificates. — Judge  Low- 
ell in  the  United  States  Circuit  Court  at  Boston  on  Jan.  7 
auhorized  the  receivers  to  issue  an  additional  $100,000 
receivers'  certificates,  making  in  all  $300,000  authorized. 
An  issue  of  $43,000  certificates  also  was  authorized  in  the 
case  of  Gallup    &  Houghton. — V.   85,  p.   1514. 

Bay  State  Gas  Co. — Income  Bondholders  to  Receive  $1,070 
per  Bond. — Judge  Putnam  in  the  United  States  Circuit  Court 
at  Boston  on  Jan.  9  approved  the  settlement  of  the  suit  of 
the  holders  of  the  $507,000  outstanding  income  bonds  upon 
the  basis  of  a  payment  by  Receiver  George  Wharton  Pepper 
of  Philadelphia  of  the  sum  of  $1,070  for  each  of  said  bonds, 
or  $542,490  in  all,  the  bondholders  to  have  30  days  to  prove 
claims  before  Special  Master  Causten  Browne  of  Boston. 

President  Thomas  W.  Lawson  of  Boston  on  Jan.  10,  re- 
ferring to  this  settlement  of  the  long-pending  litigation,  says: 

The  company,  after  forfeiting  Its  most  valuable  assets  because  of  this 
litigation  and  receivership,  and  after  paying  the  above  $542,490  and  over 
$500,000  receivership  fees  and  expenses,  has  remaining  about  $1,100,000 
cash  and  an  offer  of  about  $1 ,500,000  for  its  going  charter  and  stock  ma- 
chinery. After  the  formalities  of  relieving  the  receiver  of  his  charge  have 
been  gone  through,  the  company  will  begin  business  over  again,  at  which 
time  I  will  lay  its  plans  In  addition  to  a  cash  offer  for  Its  assets,  before  all 
stockholders.      (Compare  V.  84,  p.  805;  V.  85,  p.  1048.) 

The  courts  ha.vlng  passed  upon  all  the  outstanding  stock,  and  having 
canceled  all  illegally  or  Improperly  Issued  stock,  and  having  pronounced 
all  stock  now  outstanding  to  be  of  one  class  and  of  equal  value,  the  com- 
pany has  decided  It  best  to  have  all  holders  of  stock  turn  In  tiler  old  cer- 
tificates to  the  Treasurer  In  Philadelphia  and  receive  new  ones  In  return. 
(The  amount  of  stock  outstanding  In  April  last  was  $184,587,500,  par  of 
shares  $50. — Ed.) 

The  sum  due  from  Charles  S.  Hinchman  of  Camden,  N.  J., 
for  the  assignment  to  him  of  the  decree  against  Mr.  Addicks 
is  payable  June  15  on  or  before  which  time,  it  is  supposed, 
the  receivership  will  end.     The  directors,  it  is  said,  include: 

Thomas'  \V.  Lawson,  who  Is  reported  to  own  or  control  about  one-quar- 
tor  of  the  outstanding  stock;  J.  Frank  Alice,  W.  Harry  Miller.  Newall  Ball, 
Daniel  Layton  and  Sylvester  John  Abobtt  and  C.  F.  Kellar. — V.  85,  p.  164S. 
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Bell  Telephone  of  Pennsylvania. — -New  Name. — Change 
of  Par  Value  from  $50  to  $100  Effective  Jan.  16.— The  Bell 
Telephone  Co.  of  Philadelphia  has  notified  the  Philadelphia 
Stock  Exchange  that  the  name  of  the  company  has  been 
changed  to  "The  Bell  Telephone  Co.  of  Pennsylvania,"  and 
the  par  value  of  its  shares  of  stock  changed  from  $50  to  $100 
each,  to  take  effect  Jan.  16. 

Upon  the  opening  of  the  transfer  books  on  Jan.  16  only  shares  of  the 
par  value  of  $100  of  the  Bell  Telephone  Co.  of  Pennsylvania  will  be  trans- 
ferred, one  share  of  which  will  be  issued  in  exchange  for  every  two  shares 
of  stock  of  the  Bell  Telephone  Co.  of  Philadelphia. 

The  company  has  arranged  with  H.  R.  Roney,  17th  and  Filbert  Streets, 
Philadelphia,  to  purchase  or  sell  such  shares  of  stock  of  the  Bell  Telephone 
Co.  of  Philadelphia  at  $50  per  share  as  will  enable  stockholders  to  make 
the  necessary  exchange. 


Acquisition. — See  Maryland  Telephone  Co.  below, 
p.  1578. 


-V.  85, 


Bodwell  Water  Power  Co.,  Milford,  Me. — Foreclosure. — A 
press  dispatch  from  Portland,  Me.,  on  Jan.  6  reports  the  filing 
of  a  bill  in  equity  to  foreclose  .the  $1,000,000  mortgage, 
Central  Trust  Co.,  trustee.  The  company,  it  is  stated, 
made  substantially  the  following  announcement: 

The  company  will  be  unable  to  pay  the  coupons  due  Jan.  1  190S  until 
some  adjustment  is  made  with  the  Eastern  Manufacturing  Co.,  which  the 
Bodwell  Co.  contracted  to  supply  with  power  to  the  extent  of  2.R50  horse- 
power, and  which  is  the  latter's  principal  source  of  income.  The  Eastern 
Co.  claims  damages  because  of  the  delay  in  starting  the  plant  and  refuses  to 
pay  the  Bodwell  Co  more  than  a  few  thousand  dollars. — V.  83,  p.  40; 
V.  84,  p.  1184. 

Butte  (Mont.)  Electric  &  Power  Co. — Reasons  for  Omission 
of  Dividend  on  Common  Stock. — Earnings — Status. — In  a  cir- 
cular announcing  the  decision  of  the  directors  on  Dec.  12 
not  to  declare  the  usual  quarterly  dividend  on  common  stock, 
which  would  have  been  payable  Dec.  15,  President  C.  W. 
Wetmore  submits  the  following  statement  of  earnings  and 
accompanies  it  with  the  following  remarks: 

Consolidated  Earnings  and  Income  Account  of  the  Company  and  Its  Subsidi- 
aries for   10   Months  Ending  Oct.   31. 
Gross  Net  after         Other        Interest  on     Sinking       Balance, 

earnings,  over.  &  taxes,   income,     bonds,  &c.       fund.  surplus. 

1907  ...$819,112        $454,854         $26,131         $214,867        $6,244        $259,874 
1906  ...    655,655  350,110  15,690  178,696  5,416  1S1.688 


Net  Income  for  Calendar  Years  (1907 
1907.  1906.  1905. 

$318,000  $247,303  $200,832 


2  Months  Estimated) . 
1904.  1903. 

$179,897  $139,353 


"Notwithstanding  the  great  increase  In  earnings  it  Is  impracticable,  In 
the  present  depressed  conddtion  of  the  security  market,  to  sell  at  satisfactory 
prices  the  first  mortgage  bonds  available  in  the  treasury  to  reimburse  the 
company  for  capital  expenditures  heretofore  made,  and  it  has  therefore 
been  deemed  more  wise  not  to  make  at  this  time  the  usual  distribution  on  its 
common  stock. 

"All  construction  work  heretofore  authorized  has  now  been  substantially 
completed,  and  no  further  capital  expenditures  will  be  made  until  financial 
conditions  have  so  changed  as  to  permit  the  sale  of  securities  on  advantage- 
ous terms. 

"During  the  year  1907  the  company  has  acquired  the  electric-lighting 
properties  at  Livingston,  Mont.,  Including  a  hydro- electric  plant  and  water 
rights  upon  the  Yellowstone  River,  near  Livingston;  has  completed  the 
second  hydro-electric  plant  on  the  Madison  River,  an  Installation  of  12,000 
horse-power;  has  extended  the  power  transmission  lines  of  the  Madison 
River  plants  to  the  plant  at  Livingston,  thus  uniting  the  powers  of  the 
Madison  River  and  the  Yellowstone;  has  installed  a  new  central  steam-heat- 
ing station  at  Butte,  and  has  made  other  important  improvements  upon  Its 
various  properties.  The  properties  of  the  company  are  In  excellent  physical 
condtion.  and  their  operating  efficiency  and  earning  capacity  are  greater 
than  ever  before  in  its  history. 

"Besides  its  reserve  plants,  the  company  has  now  installed  hydro-electi'lc 
generating  capacity  aggregating  20,000  horse-power,  as  follows:  Upon  the 
Madison  River,  15,000;  upon  the  Big  Hole  River,  4,000;  upon  the  Yellow- 
stone River  1,000.  Through  Its  subsidiary  companies,  the  company  is  in 
possession  of  water  rights  which  will  admit  of  the  development  of  from  30,- 
000  to  40,000  additional  hydro-electric  horse-power  at  unusually  low  cost. 

"During  the  year  1906  an  exhaustive  examination  on  behalf  of  the  com- 
pany was  made  by  competent  experts  of  the  water  powers  of  Montana  and  of 
the  present  and  prospective  market  for  hydro- electric  power,  and  the  con- 
clusion reached  that  the  demands  for  such  power  would  keep  pace  with  the 
probable  prospective  development  and  would  ultimately  exhaust  the  entire 
water-power  capacity  of  the  State.  The  undeveloped  rights  of  the  company 
are,  therefore,  believed  to  be  of  great  value."  Compare  "Railway  and  In- 
dustrial" Section,  p.  156,  and  "Chronicle,"  V.  82,  p.  1441. — V.  85,  p.  1578. 

Capital  City  Power  Co.,  Montana. — Offering  of  Guaranteed 
Bonds. — A.  B.  Leach  &  Co.,  New  York,  Chicago,  Boston  and 
Philadelphia,  are  offering  at  par  and  interest  the  unsold  por- 
tion of  a  total  issue  of  $1 ,500,000  first  mortgage  sinking  fund 
6%  gold  bonds  of  $1,000  each  (c*&r),  dated  Sept.  1  1907, 
maturing  Nov.  1  1937,  but  subject  to  call  at  company's 
option  on  any  interest  day  after  Nov.  1  1912  at  105  and  in- 
terest upon  three  months  notice.  Interest  payable  May 
and  November  at  banking  house  of  A.  B.  Leach  &  Co.,  New 
York,  in  gold  coin,  or  at  the  Bank  of  Scotland,  London, 
E.  C,  in  Sterling.  Sinking  fund  $30,000  annually,  begin- 
ning with  1913.  United  States  Mortgage  &  Trust  Co.,  New 
York,  trustee.  Both  principal  and  interest  are  uncondi- 
tionally guaranteed  by  the  United  Missouri  River  Power  Co. 
The  bonds  will  be  secured  by  "an  absolute  first  mortgage 
upon  the  entire  property  of  the  company,  which,  when  com- 
pleted will  consist  of  a  modern  water-power  plant,  having  a 
capacity  of  at  least  25,000  electrical  horse-power."  The 
Capital  Citj'-  Power  Co.  was  incorporated  in  August  last 
under  the  laws  of  New  Jersey,  with  $2,000,000  of  authorized 
capital  stock,  all  of  which,  except  shares  to  qualify  directors, 
is  owned  by  the  United  Missouri  River  Power  Co.  A  pros- 
pectus, revised  in  some  particulars  for  the  "Chronicle,"  says 
in  substance: 

framings  of  United  Missouri  River  Power  Co.  for  Five  Months  Ending  June  30 

in   1907   and   1906. 
■>  Months —         Gross.       Op.Exv.        Net.         Int.,&c.    Deprec'n.  BaL.Sur. 

1907 $283,391      $65,398      $217,993      $79,661       $20,000      $118,332 

1906 145,620        33,901         111.719        65,025        20,000  26,094 

Note. — This  statement  for  the  five  months  of  1907  shows  a  surplus,  after 
deducting  all  charges,  over  three  times  the  Interest  requirement  for  the  same 
period  on  the  present  issue,  notwithstanding  the  fact  that  the  plant  of  ths 
Helena  Power  Transmission  Co.  was  operated  at  about  one-third  of  its 
capacity  Feb.  14  to  .April  1  1907. 


Estimated  Annual  Income  of  United  Missouri  River  Power  Co.,  Based  upon 
Contracts  Now  in  Operation  or  Becoming  Operative  During  Present  Year. 

Gross  income $901 ,900  |  Interest  charges,  &c $239,370 

Net  inc.,  over  Int. .taxes,  &c.  771  ,900  |  Bal.  for  int.  on  present  issue  532,530 
The  company  Is  operating  under  perpetual  franchises  granted  by  the  Con- 
gress of  the  United  States,  containing  no  unfavorable  restrictions. 

Capitalisation  United  Missouri  River  Power  Co.  (see  that  Co.  below) . 

Capital   stock ,    common $10 ,000,000 

Preferred    250,000 

Funded  debt — Collateral  trust  6%  bonds .. $2,000,000 

Missouri   River   Power  Co.    1st  mtge.   6%  bonds 

(V.  76,  p.  708;  V.  84,  p.  935) 679,000 

Helena    Power   Transmission   Co.    1st   mtge.    6% 

bonds  (V.  81,  p.  843). 900,000 

Capital  City  Power  Co.  1st  mtge.  6  %  bonds 1,500,000 

$5,079,000 

The  United  Missouri  River  Power  Co.  controls,  through  ownership  of  the 
entire  capital  stock  (with  the  exception  of  shares  necessary  to  qualify  di- 
rectors) ,  the  Missouri  River  Power  Co.  and  Helena  Power  Transmission  Co., 
both  hydro-electric  properties  utilizing  the  water  of  the  Missouri  River. 
The  property  of  the  Missouri  River  Pcnoe.r  Co.  consists  of  a  dam,  having  a 
maximum  height  of  39  feet,  and  power  station,  located  at  Canyon  Ferry 
Mont.,  about  17  miles  northeast  of  Helena;  installed  in  the  power  station 
are  10  Westinghouse  generators,  turbines,  &c,  having  a  combined  capacity 
of  9,250  horse-power. 

At  a  point  (Houser  Lake)  16  miles  below  the  above-mentioned  property 
is  "located  the  Helena  Power  Transmission  company's  hydro-electric  plant, 
including  dam  of  concrete  and  steel  having  a  maximum  height  of  70  feet, 
and  contiguous  thereto  a  power  station  installation  of  5  pairs  of  turbines 
directly  connected  with  5  generators,  having  a  total  capacity  of  18,650 
horse-power  (see  Illustrated  article  in  "Engineering  News"  of  New  York 
for  Nov.  14  1907 — Ed.) 

The  company  owns  a  modern  Westinghouse  steam  auxiliary  plant  In 
Butte,  equipped  with  two  Westinghuuse-Parsons  turbine  generators,  capa- 
ble of  delivering  at  least  5 ,000  horse-power. 

To  enable  the  company  to  further  develop  its  rapidly-growing  business, 
It  has  become  necessary  to  increase  its  capacity  by  the  installation  of  a  third 
development  at  a  point  on  the  Missouri  River  about  25  miles  below  the 
Helena  Power  Transmission  Co.'s  plant  and  about  33  miles  from  the  City 
of  Helena.  The  property  will  consist,  when  completed,  of  a  dam  and  power 
station  sufficient  to  generate  25,000  horse-power  under  a  head  of  110  feet. 
A  high  potential  transmission  line  will  be  constructed  from  the  power 
station  to  a  point  about  18  miles  distant,  where  a  physical  connection  will 
he  made  with  the  high  tension  pole  lines  cf  the  Helena  Power  Transmission 
Co.,  from  whence  the  power  is  delivered  to  the  constantly  Increasing  power 
centres  of  Helena,  Butte  and  Anaconda.  (This  development  will  be  owned 
by  the  Capital  City  Power  Co. — Ed.) 

With  the  three  water-power  nlants  In  operation,  the  United  Missouri 
River  Power  Co.  will  control  not  alone  the  flow  of  the  Missouri  River  within 
Its  electrical  zone,  but  have  practically  a  monopoly  of  the  electrical  power 
business  in  the  rich  mining  region  penetrated  by  its  lines.  These  pole  lines 
enter  most  of  the  principal  power  centres  of  Montana.  Power  is  transmitted 
from  the  Canyon  Ferry  and  Hauser  Lake  plants  to  Helena  over  duplicate 
transmission  lines,  thence  to  Boulder,  Butte  and  Anaconda,  a  total  distance 
of  about  85  miles. 

Capacity   of  Property,   Total  to  Be  57,900  Horse-power. 

Missouri  River  Power  Co 9,250  H.-P. 

Helena  Power  Transmission  Co. 18,650      " 

Helena  Power  Transmission  Co.  steam  plant 5,000 

Capital  City  Power  Co 25,000      " 

The  storage  reservoir  at  Canyon  Ferry  comprises  an  area  of  six  square 
miles,  and  that  at  Houser  Lake  covers  10  square  miles,  while  at  the  new 
development  a  lake  of  about  10  square  miles  will  be  created,  making  a 
combined  storage  area  of  26  square  miles. 

Practically  the  entire  output  of  the  hydro-electric  plants  of  the  United 
Missouri  River  Power  Co.  is  under  lease  to  large  consumers,  at  prices  rang- 
ing from  $36  to  $56  per  horse-power.  Among  others,  contracts  for  power 
are  in  operation  with  the  Amalgamated  Copper  Co.  for  the  Washoe  Copper 
Co.  (smelter);  ex-Senator  Wra.  A.  Clark  for  the  Colusa  Parrott  Mining  & 
Smelting  Co.;  Helena  Light  &  Railway  Co.,  Anaconda  Copper  Mining  Co.. 
Boston  &  Montana  Consolidated  Mining  Co.,  Whltlach  Mining  Co..  Lexing- 
ton Mining  Co.,  American  Smelting  &  Refining  Co.  (East  Helena  smelters, 
Butte  &  Boston  Mining  Co.,  Butte  Water  Co.  and  Comet  Mines. 

The  stock  of  the  United  Missouri  River  Power  Co.  is  held  by  strong  In- 
terests intimately  associated  with  the  mining  and  smelting  industry  in  Hel, 
ena  and  Butte.  The  directors  are:  Hon.  S.  T.  Hauser  (President) ,  ex-Gov- 
ernor of  Montana,  Helena,  Mont.;  Hon.  Wm.  A.  Clark,  New  York;  F.  P- 
Addicks,  Vice-President  Amalgamated  Copper  Co.,  New  York;  B.  B. 
Thayer,  assistant  to  the  President  Amalgamated  Crpper  Co.,  New  York. 
Krskine  Hewitt,  New  York;  B.  Y.  Frost,  Vice-President,  New  York:  F.  O. 
Holter,  New  York;  A.  M.  Holter,  Helena,  Mont.:  Anton  Ellers,  New  York. 

The  "Engineering  &  Mining  Journal"  of  New  York  for 
Dec.  28  1907  has  an  illustrated  article  regarding  the  several 
plants.  See  also  article  in  "Engineering  News"  of  New  York 
for  Nov.  14  1907. 

Cleveland  (O.)  Union  Stock  Yards  Co. — Extra  Dividend. — 
A  quarterly  .dividend  of  2%  and  an  extra  dividend  of  1% 
was  paid  Jan.  1.     Compare  V.  85,  p.  1211. 

Consolidated  Steamship  Lines. — Earnings. — Those  con- 
versant with  the  company's  affairs  confirm  the  following: 

Earnings  of  the  Consolidated  Steamship  Lines  for  Calendar  Year  1907. 

Net  income  applicable  to  the  interest  on  the  4%  bonds  of  Consoli- 
dated Steamship  Lines,  after  providing  for  all  fixed  charges  and 
interest  on  bonds  of  controlled  companies $2,363,800 

Interest  on  bonds  of  Consolidated  Steamship  Lines  July  1  1907, 

$680,000;    Jan.  1  1908,  due  but  unpaid,  $1,240,000) 1  ,920,000 

Balance,  surplus,  for  year  1907 $443,800 

The  ten  new  vessels  which  are  to  be  completed  this  year  contributed 
somewhat  to  the  fixed  charges  in  1907  without,  of  course,  adding  to  the 
earnings. 

Committee  Enlarged. — The  protective  committee  repre- 
senting the  Consolidated  Steamship  Lines  4%  collateral  trust 
bonds,  has  added  to  its  membership  Henry  P.  Booth,  Edward 
J.  Berwind  and  Henry  R.  Mallory,  all  of  New  York,  and  has 
chosen  as  Secretary  A.  R.  Nichol,  15  Nassau  St.,  New  York 
City.     Compare  V.  86,  p.  54. 

Diamond  Match  Co. — New  Transfer  Agent. — The  Empire 
Trust  Co.  of  this  city  has  been  appointed  transfer  agent 
in  New  York,  the  company  having  heretofore  acted  in  that 
capacity  itself.— V.  85,  p.  724. 

Electric  Properties  Co. — Stock  Ownership. — In  the  balance 
sheet  of  the  Westinghouse  Machine  Co .,  as  shown  under"  Annual 

Reports,"  on  a  preceding  page,  there  is  included  among 
the  assets  of  that  company  an  item  of  "stocks — Electric 
Properties  Co.  $5,000,000." 

Assent  to  Plan. — See  Westinghouse  Machine  Co.  below. — 
V.  84,  p.  1426. 

Hall  Signal  Co.,  New  York. — Dividend  Deferred— The 
directors,  it  is  announced,  have  decided  to  defer  action  on 
the  quarterly  .dividend  of  \%%  on  the  $1,900,000  common 
stock.  There  is  also  $100,000  preferred  stock.— V.  84,  p. 
573,  511. 

Harrison  Bros.  &  Co  .—Report  .—For  the  fiscal  year  end- 
ing Oct.  31: 
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Net 
Profits. 

1906-07 $130,106 

1905-06 100,859 


Interest  Improve-            Balance 

on  bonds.  merits,  &c.          Surplus. 

$65,000  $30,654                $34,452 

65,000  35,859 

The  gross  Income  for  1905-06  (1906-07  not  reported)  was  $458,094. — 
V.  84,  p.  105. 

Helena  Power  Transmission  Co. — See  Capital  City  Power 
Co.  above.— V.  81,  p.  843. 

Homestake  Mining  Co. — Dividends  Resumed. — Dividends 
suspended  last  May,  owing  to  a  fire  in  the  mines,  have  been 
resumed  at  the  old  rate,  50  cents  a  share,  a  monthly  distri- 
bution of  this  amount  having  been  declared  on  Jan.  8,  pay- 
able Jan.  25  to  holders  of  record  Jan    20. — V.  85,  p.  1579. 

Hudson  Navigation  Co.,  New  York. — Called  Bonds. — 
The  Trust  Company  of  America,  as  trustee,  announces  the 
numbers  of  thirty  ($30,000)  20-year  5%  bonds,  secured 
by  the  collateral  trust  deed,  dated  Jan.  1  1903,  made  to 
the  City  Trust  Co.  of  New  York  (now  the  Trust  Company  of 
America)  as  trustee,  which  have  been  drawn  for  redemption 
at  par  and  interest  and  will  be  paid  on  presentation  at  the 
office  of  the  trustee,  interest  ceasing  Jan.  15. 

Bond  Certificates. — The  following  sale  was  made  at  auction 
in  this  city  on  Dec.  26  1907: 

Bond  certificate  calling  for  $50,000  at  par  of  5%  bonds,  with  stock  bonus, 
on  which  25%,  viz.,  $12,500,  has  been  paid,  remaining  75%  being  due 
in  various  installments  between  May  1907  and  May  1908;  sold  at  20. — 
V.   85,  p.    1648. 

Hudson   River    (Bell)   Telephone   Co.,   Albany,    N.   Y. — 

Dividend  Omitted. — In  view  of  the  requirements  for  exten- 
sions, &c,  the  directors,  it  is  announced,  have  decided  to 
omit  the  dividend  that  would  otherwise  have  been  paid 
Jan.  15.     Compare  V.  84,  p.  806;  V.  85,  p.  37. 

Kansas  Natural  Gas  Co. — First  Dividend,  Payable  Monthly 
During  1908. — An  initial  dividend  of  6%  has  been  declared 
on  the  $12,000,000  stock,  payable  monthly  at  the  rate  of 
50  cents  a  share,  the  first  installment  being  payable  on 
Feb.  24  to  stockholders  of  record  Feb.  5.— V.  85,  p.  102. 

Lindsay  Light  Co.,  Chicago. — Monthly  Dividend  Reduced 
from  3^4%  to  2%. — The  directors  on  Dec.  31  declared  a 
monthly  dividend  of  2%,  being  a  reduction  of  1H%  as 
compared  with  the  amount  distributed  every  thirty  days 
since  June  1  1907.  The  decrease  is  attributed  to  the  falling 
off  in  business  occasioned  by  the  currency  stringency 
which  began  in  October.     Compare  V    85,  p.  725. 

Maryland  Telephone  Co. — Change  in  Control. — The  entire 
$1,000,000  capital  stock  of  this  company  (incorporated  last 
spring  as  successor  of  the  Maryland  Telephone  &  Telegraph 
Co.,  V.  84,  p.  1116),  was  recently  sold  by  the  Baltimore 
Electric  Co.,  as  proposed  when  that  company  passed  under 
the  control  of  the  Consolidated  Gas  Electric  Light  &  Power 
Co.  (V.  85,  p.  1341).  Rumor  places  the  price  at  about 
$300,000.  The  new  owners  of  the  telephone  property  are 
commonly  understood  to  be  interested  in  the  Chesapeake  & 
Potomac  (Bell)  Telephone  Co.,  which,  according  to  a  recent 
plan,  is  to  be  merged  in  the  Bell  Telephone  Co.  of  Pennsyl- 
vania. See  that  company  above,  and  in  V.  85,  p.  865, 
1464,  1578. 

Chairman  S.  Davies  Warfield  of  the  Consolidated  Gas 
El.  Light  &  Power  Co.  on  Dec.  2,  referring  to  the  sale,  said: 

The  Maryland  Telephone  Co.  has  been  purchased  subject  to  the  $1 ,000,- 
000  first  mortgage  bonds  and  the  $1,155,000  general  mortgage  bonds  out- 
standing, and  the  property  has  been  turned  over  to  interests  having  the 
largest  experience  In  the  telephone  business  throughout  the  country.  H.  P. 
Miller,  representing  the  purchasers,  has  been  placed  in  charge  of  the  prop- 
erty, with  headquarters  in  the  Maryland  Telephone  Building.  (The  share- 
holders of  the  Maryland  Telephone  Co.,  it  is  said,  recently  voted  to  reduce 
the  authorized  Issue  of  bonds  from  $5,000,000  to  $3,000,000.  Compare 
V.  80,  p.  1060. — Ed.) — V.  85,  p.  1405. 

Milliken  Bros.  (Inc.). — Prepayment  of  Interest. — The  re- 
ceivers announce  that  the  interest  due  Feb.  1  on  the  $3,000,- 
000  6%  bonds  will  be  paid  Jan.  15.  No  receivership  certifi- 
cates are  outstanding. — V.  85,  p.   1405. 

Missouri  River  Power  Co. — See  Capital  City  Power  Co. 
above.— V.  84,  p.  935 

National  Fuel  Gas  Co.,  Pittsburgh,  Pa. — Extra  Dividend. 
— This  company,  controlled  by  the  Standard  Oil  Co.  of  New 
Jersey  (V.  85, p. 217),  has  declared  with  the  regular  quarterly 
dividend  of  3%  an  extra  dividend  of  17%  from  surplus, 
payable  on  the  $2,400,000  stock  (par  $50).  Compare  V.  81, 
p.  1795.— V.  85,  p.  225. 

New  York  Air  Brake  Co. — Financial  Plans. — The  "New 
York  Times"  of  Jan.  9  said: 

While  the  question  of  new  financing  is  still  In  abeyance,  it  was  learned 
yesterday  that  the  directors  have  reached  an  agreement  with  the  advisory 
committee  of  creditors  by  which  the  floating  debt  will  be  extended  and 
the  directors  left  free  to  consider  the  advisability  of  increasing  their  capital 
obligations  without  the  embarrassment  of  having  to  meet  current  debts. 

The  plan  anally  agreed  upon  by  the  committee  and  the  directors  Involves 
the  placing  of  a  mortgage  on  the  property,  which  Is  at  present  unincumbered, 
to  cover  the  total  amount  of  the  current  Indebtedness  and  the  Issuance  of 
new  paper  to  the  creditors,  which  is  to  run  for  six  months,  specifically  secured 
on  Its  face  by  the  mortgage.  Ixactly  how  large  this  mortgage  will  be, 
members  of  the  committee  would  not  say,  but  it  was  stated  that  it  would 
be  no  more  than  sufficient  to  cover  the  outstanding  debts,  which  are  much 
under  the  assets,  which  are  placed  at  $3,500,000. 

One  of  the  advisers  of  the  company  said  yesterday  that  the  directors  were 
of  the  opinion  that  with  the  easing  up  of  the  money  market  the  increases  In 
collections  would  supply  money  as  rapidly  as  It  was  needed. — V.85,  p. 1649, 
1579. 

Passaic  Steel  Co.,  Paterson,  N.  J. — Receivership. — Judge 
Lanning  in  the  United  States  District  Court  at  Trenton, 
N.  J.,  on  Dec.  30  appointed  John  R.  Lee,  Oakland  Cook  and 
William  Arnold  of  Paterson,  receivers  for  the  company  upon 
application  by  Joseph  O'Brien  and  Michael  Martin,  both  of 
Scranton,  Pa.,  on  the  grounds  that  interest  on  the  $2,500,000 
bonds  for  October  1906  and  April  1907  and  October  1907, 
and  taxes  to  a  considerable  amount, remain  unpaid. — V.  83, 
p.  327. 


Pittsburgh  Trolley  Pole  Co. — Receivers'  Sale  Jan.  15. — 
The  Southside  Trust  Co.  of  Pittsburgh,  as  receiver,  adver- 
tises the  sale  of  this  company's  entire  property  for  Jan.  15. 
at  Pittsburgh.— V.  79,  p.  2476. 

Sacramento    Valley    Irrigation    Co. — Receiver. — A    press 

dispatch  from  Alauiugordo,  N.  M.,  on  Jan.  5  said: 

The  Sacramento  Valley  Irrigation  Co.  which  is  constructing  one  of  the 
largest  Irrigation  systems  in  the  Southwest,  has  been  placed  in  the  hands 
of  a  receiver.  The  company  is  capitalized  for  $1  ,000,000  and  has  already 
spent  $200,000  on  the  project.  J.  W.Thompson  of  Alamogordo  has  been 
appointed  receiver. 

Santo  Domingo  Gold  &  Copper  Co. — Subscriptions  Re- 
turned.— A.  O.  Brown  &  Co.  of  this  city  in  the  latter  part 
of  1906  offered  and  sold  a  large  block  of  the  stock  of  this  com- 
pany to  their  clients  throughout  the  United  States.  Last 
year  the  firm  made  a  thorough  investigation  of  the  project 
on  its  own  account,  and,  finding  the  prospects  unpromising, 
have  returned  the  subscriptions  with  4%  interest. 

Standard  Underground  Cable  Co. — Extra  Dividend. — An 
extra  dividend  of  3%  was  paid  Jan.  10,  together  with  the 
usual  quarterly  .dividend  of  3%,  on  the  $2,500,000  stock. 
This  payment  compares  with  3%  and  5%  extra  at  the  same 
time  in  1907. 

Dividends  In  1907  amounted  to  17%,  the  same  as  In  1906.  On  Jan.  22 
1907  a  stock  dividend  of  25%  was  authorized  on  the  $2,000,000  outstanding 
stock.     Compare  V.  84,  p.  225,  54. 

(John  B.)  Stetson  Co.  (Hats),  Philadelphia. — Extra 
Dividend. — An  extra  dividend  of  25%  and  a  semi-annual 
dividend  of  15%  have  been  declared  on  the  $3,275,000 
common  stock,  payable  Jan.  15  on  stock  of  record  Jan.  9, 
together  with  the  usual  semi-annual  dividend  of  4%  on  the 
$1,500,000  preferred  stock.  In  1907  10%  was  paid  on  the 
common  in  January  and  July  and  also  5%  extra  in  January. 
The  stockholders  were  last  month  offered  the  right  to  sub- 
scribe for  25%  in  new  stock,  to  be  paid  for  this  month,  and 
the  25%  extra  dividend  will  therefore  give  the  common 
stockholders  the  cash  for  their  subscription,  if  made,  to  the 
new  stock.     Compare  V.  84.  p.  53.— V.  85,  p.  1466. 

United  Missouri  River  Power  Co. — New  Stock — Proper- 
ties Controlled,  etc.— This  company,  whose  properties,  funded 
debt,  earnings,  &c,  are  shown  above,  under  the  caption  of 
the  Capital  City  Power  Co.,  was  incorporated  under  the  laws 
of  New  Jersey  on  Feb.  16  1906  with  $5,000,000,  capital  stock 
in  shares  of  $100  each.  On  Feb.  1  1907  the  stock  was  in- 
creased to  $5,250,000  and  on  Sept.  15  1907  to  $10,250,000, 
of  which  $250,000  is  preferred. 

Collateral  Trust  Bonds. — The  company  under  date  of  Mch.  1 
1906  made  a  collateral  trust  deed  to  the  Central  Trust  Co. 
of  New  York  as  trustee  to  secure  an  issue  of  not  exceeding 
$3,300,000  "30-year  sinking  fund  gold  bonds"  dated  Mch.  1 
1906  and  due  Mch.  1  1936,  but  subject  to  call,  any  or  all, 
at  105  and  interest  on  any  interest  day  after  Mch.  1  1911. 
Denomination  $1,000  (c*).  Interest  payable  Mch.  1  and 
Sept.  1.  Of  these  bonds  $2,000,000  bearing  6%  interest 
are  now  outstanding,  as  stated  in  the  foregoing  item  under 
title  of  Capital  City  Power  Co.: 

At  the  time  of  the  making  of  the  mortgage  there  were  deposited  with 
the  trustee  $1,700,000  common  stock  (17,000  shares  of  $100  each)  of  the 
Missouri  River  P.wer  Co.  and  $360, OOu  capital  stock  (3,600  shares  of  $100 
each)  of  the  Helena  Power  Transmission  Co.  There  are  now  deposited 
with  the  trustee  20,000  shares  common  stock  Missouri  River  Power  Co.  of 
the  par  value  of  $100  per  share  ($2,000,000) ,  and  19,990  shares  capital  stock 
Helena  Power  Transmission  Co.  of  the  par  value  of  $100  per  share  ($1,- 
999,000). 

The  trust  deed  authorized  the  Issuance  of  $2,000,00  of  bonds  forthwith, 
am;  reserved  the  remainng  $1,300,000  bonds  to  be  issued  as  .follows- 
$510,000  for  the  acquisition  of  stocks  or  bonds  of  other  companies,  but  only 
to  an  amount  at  face  value  not  exceeding  the  actual  purchase  price  paid  by 
their,  f»r  such  stock  and  'londs,  or  for  any  other  property  acquired,  made 
subject  to  the  lien  01  th."  indenture.  5800,000,  or  such  less  amount,  a-  may 
be  required,  for  use  at  the  discretion  of  the  company  tor  the  refunding  at  or 
before  malur'ty  of  the  first  mortgage  bonds  of  the  Missouri  River  Power 
Co.  and  the  Helena  Pawer  Transmission  Co.,  any  bonds  not  so  required 
to  be  canceled.  The  preamble  provides  that  if  all  of  the  capital  <toik  of 
the  two  companies  'ust  ranted  is  not  purchased  or  acquired,  the  company 
shall  reserve  J91  par  value  of  the  bonds  for  each  share  of  tee  common  stock 
of  the  Missouri  P. aver  Co.  and  $50  par  value  of  the  bonds  for  each  share 
in  the  Helena  Power  Transmission  Co.  not  purchased  or  acquired.  The 
capitalisation  of  the  two  companies  is  as  foil  >ws. 

Present  Capitalization  of  Operating  Companies. 

Par.    Interest.     Amount.        Maturity 
Missouri  River  Power  Co. — 

Preferred  7%  stock. ..    $100 $154, 000     

Common  stock _    100 2,000,000     

1st  M.  Told  bonds  dated  1900 1,000   6  %  M&N      704,000   ftov.  1   1920 

Subject  to  call  after  1905  at  105  and  interest. 
Helena  Power  Transmission  Co. — 

Stock $100 2,000,000     

1st  M.  gold  bonds  dated  1905.    ..1,000  6%.I&D       900,000  June  1   1925 
Guar.  p.  &  1.  bv  Mo.  River  Power  Cc.     Sub.  to  call  aft.Dec.l  *09  at  105. 
Th-  Colonial  Trust  Co.  of  Ntw  York  is  trustee  under  both  these  issue*, 
and  the  Interest  therein  is  payable  at  its  banking  house. 

The  Missouri  Power  Co.  has  paid  dividends  at  the  rate  of  7  %  per  annum 
on  the  preferred  stock,  and  one  account  mentions  dividends  at  the  rate  of 
6%  per  annum  for  some  period  or  periods  on  the  common  stock,  but  the 
official  statement  to  the  "Chronicle"  makes  no  reference  to  distributions 
on  the  common  shares. 

Western  Stone  Co.,  Chicago. — Dividend  Omitted. — The 
directors  on  Dec.  29  decided  to  omit  payment  of  the  regular 
quarterly  dividend  of  1%  on  the  $2,250,000  capital  stock. 
— V.   81,   p.   724,   672.  

Western  Union  Telegraph  Co. — Listing  of  Stock  to  be 
Issued  as  Dividend. — The  New  York  Stock  Exchange  has 
authorized  the  listing  on  and  after  Jan.  15  1908  of  the 
$1  ,217,000  additional  stock  which  is  to  be  distributed  to  the 
stockholders  on  that  date  as  a  quarterly  dividend  of  1J4%> 
making  the  total  amount  authorized  to  be  listed  $98,587,000. 
Compare  V.  85,  p.  1525. 

Not  Subject  to  State  Anti-Trust  Law. — Justice  Hendrick  in 
the  Supreme;  Court  in  this  city  on  Dec.  20  vacated  an  order 
obtained  by  Attorney-General  Jackson  in  July  last  for  the 
examination  of  officers  and    books    and    papers  of  the  com- 
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pany,and  the  Postal  Telegraph  &   Cable  Co.,  with  a  view  of 
proving  violation  of  the  Donnelly  (State)  anti-trust  Acvt. 

It  was  claimed  that  an  agreement  existed  between  the  two  companies 
with  reference  to  rates  at  common  points  and  the  division  of  receipts  from 
stations  In  hotels  and  other  centres,  such  agreement  being-  in  restraint  of 
trade.  The  court  holds  that  the  anti-trust  law  prohibits  only  "monopolies 
In  tangible  articles  of  trade  and  commerce  in  common  use,  and  such  as  are 
capable  of  manufacture,  production  and  sale,"  and  that  telegraphic  com- 
munication Is  not  a  eommoditv  within  the  meaning  of  the  Act. — V.  85,  p. 
1525     1467. 

Westinghouse,  Church,  Kerr  &  Co. — Endorsement  of 
Notes,  &c. — See  reorganization  plan  of  Westinghouse  Ma- 
chine Co.  below. 

Stock  Ownership. — The  balance  sheet  of  the  Electric 
Properties  Co.,  in  V.  84,  p.  1426, shows  among  the  assets  of 
that  company  an  item  "Sub-company  (Westinghouse, 
Church,  Kerr  &  Co.),  $7,000.000."— V.  84,  p.  1001/ 

Westinghouse  Machine  Co. — Coupon  Payment. — Coupons 
due  Jan.  1  1908  on  debenture  certificates  of  1920  were  paid 
at  maturity  at  the  Fidelity  Title  &  Trust  Co.,  Pittsburgh. 

Balance   Sheet. — See    "Reports"    on    a    preceding   page. 

Reorganization  Agreement.. — Under  date  of  Dec.  24  1907 
the  following  creditors'  committee, 

Residents  of  Pittsburgh. — Wilson  A.  Shaw,  Prest.  Rank  of  Pittsburgh, 
N.  A.;  Robert  Wardrop,  Prcst.  Peoples'  National  Bank;  H.  C.  Bughman, 
Prest.  Second  National  Hank;  James  C.  Chaplin,  Vlce-Prest.  Colonial  Trust 
Co.;  R.  B.  Mellon,  Vlce-Prest.  Mellon  National  Bank. 

Others. — Horace  E.  Smith,  of  Chas,  Smith  &  Sons,  Bankers,  Philadelphia; 
Frederick  S.  Moseley,  of  F.  S.  Moseley  &  Co.,  Boston:  Frederick  D.  Under- 
wood, Prest.  Erie  Railroad  Co.,  John  F.  Wallace.  Prest.  Electrl  Prop- 
erties Co.,  both  of  New  York,  and  A.  G.  Becker,  of  Chlccago. 

With  James  C.  Chaplin  as  Secretary,  317  4tn  Ave.,  Pittsburgh,  Pa., 
and  the  Colonial  TrustCo.  of  Pittsburgh  as  depositary. 

have  proposed  the  following  plan  for  the  extension  of  the 

company's  debt,  to  which  plan  the  directors  of  the  company, 

the  Westinghouse,  Church,  Kerr  &  Co.  (V.  83,  p.  1001)  and 

the  Electric  Properties  Co.  (V.  84,  p.  1426)  have  assented: 

Proposed  Issue  of  $7,200,000  S-year  6  %  Notrs,  dated  Jan.  2  1908. 

The  company  to  create  an  issue  of  $7,200,000  of  three-year  0  %  registered 
notes  (without  coupons)  secured  by  the  bonds  hereinafter  mentioned, 
such  bonds  to  be  taken  at  85  %  of  their  face  value  (total  amount  required 
$8,471,000  face  value).  These  notes  to  be  dated  as  of  Jan.  2  1908  and  to 
be  payable  in  three  years  from  date,  the  privilege,  however,  to  be  reserved 
to  the  company  of  paying  the  principal  of  said  notes,  or  any  part  thereof 
(such  partial  payments.  If  any,  to  be  made  pro  rata  on  all  of  said  notes), 
at  any  quarterly  interest  period.  Denomination  $500,  or  multiples  thereof. 
Interest  payable  quarterly  from  Jan.  1  1908. 

$8,471,000   of  the  $10,000,000   5  %  Gold  Bonds  dated  1907  as  Collateral. 

Said  notes  shall  be  secured  by  bonds  of  the  company's  present  authorized 
Issue  of  $10,000 ,000 ,  face  value,  25-year  5%  sinking  fund  gold  bonds, 
principal  due  Jan.  1  1932,  or  bonds  of  such  lUostltuted  issue  as  shall  be 
approved  by  the  committee,  said  bonds  to  be  taken  for  such  purpose  at 
85  %  of  their  face  value.  The  bonds  shall  be  deposited  with  the  deposltrya 
as  trustee,  and  are  to  be  released  only  In  proportion  as  said  notes  are  paid. 

Terms  of  Exchange. — Right  to  Sell  Collateral.  &c. 

Any  claim  less  than  $1,000  shall  be  paid  in  cash;  fractional  amounts 
less  than  $500  of  any  claims  exceeding  $1,000  shall  be  paid  in  cash.  Each 
creditor  assenting  to  the  plan  shall  receive  for  his  claim  an  amount  of  said 
notes  equal  in  face  value  to  the  face  value  of  the  claim,  with  interest  ad- 
justed as  of  Jan.  1  1908. 

Holders  of  notes  upon  which  both  the  company  and  Westinghouse, 
Church,  Kerr  &  Co.  are  liable,  or  of  notes  of  Westinghouse,  Church,  Kerr 
&*Co.,  secured  by  such  notes,  shall  receive  three-year  6%  notes  of  the 
company,  endorsed  by  Westinghouse,  Church,  Kerr  &  Co. 

The  committee  shall  have  the  power  at  any  time  in  their  disreetion  to 
sell  all  or  any  part  of  the  said  bonds  of  the  company  deposited  to  secure 
said  3-year  6%  notes  at  not  less  than  85%  of  their  face  value,  and  the 
proceeds  In  case  of  sale  shall  be  applied  to  the  retirement  of  the  said  notes; 
If  only  a  portion  of  the  bonds  are  sold,  the  proceeds  shall  be  applied  pro  rata 
to  the  then  outstanding  notes. 

Four-fifths  of  the  directors  shall  be  persons  approved  by  the  creditors' 
committee  so  long  as  any  of  said  notes  shall  be  unpaid . 

The  company  not  to  pay  any  dividends  to  Its  stockholders  so  long  as  any 
of  the  said  notes  are  outstanding  unless  provision  has  been  made  for  the 
payment  of  said  notes. 

Westinghouse,  Church,  Kerr  &  Co.  will  endorse  3-year  6%  notes  of  the 
company  to  be  Issued  In  lieu  of  the  outstanding  notes  of  Westinghouse, 
Church,  Kerr  &  Co.  endorsed  by  the  company  for  the  ultimate  payment 
of  which  the  company  is  responsible  (and  of  notes  of  Westinghouse.  C:iurch , 
Kerr  &  Co.  secured  by  such  notes).  The  assent  of  Westinghouse,  Church, 
Kerr  &  Co.  and  Electric  Properties  Co.  to  the  plan  and  this  agreement 
shall  not  become  effective  until  the  holders  of  all  such  notes  agree  to  accept 
In  lieu  thereof  said  3-year  6  %  notes  endorsed  as  aforesaid. 

Electric  Properties  Co.  and  Westinghouse,  Church,  Kerr  &  Co.,  when 
their  assent  to  the  plan  shall  become  effective,  as  here  provided,  will  sur- 
render the  collateral  heretofore  deposited  by  the  company  with  them  ,  or 
either  of  them,  as  security  for  the  outstanding  notes  of  Westinghouse 
Church,  Kerr  &  Co.  bearing  the  endorsement  of  the  company. 

The  guaranty  by  the  company  of  the  collection  of  certain  notes  and 
accounts  receivable  of  Westinghouse,  Church,  Kerr  &  Co.  (other  than 
the  open  account  of  Westnghouse,  Church,  Kerr  &  Co.  against  the  com- 
pany, for  which  3  year  C>  %  notes  shall  he  Issued* ,  shall  be  so  modified  that 
the  obligation  of  the  company  shall  be  that  the  balance  of  such  guaranteed 
notes  and  accounts  receivable  remaining  uncollected  on  the  date  of  this 
agreement,  with  such  interest  as  may  accrue  thereon,  shall  be  purchased 
by  the  company  on  or  before  Dec.  31  1901. 

The  committee  may  declare  the  plan  operative  whenever  in  their  opinion 
the  holders  of  so  large  a  portion  of  the  floating  debt  have  assented  thereto 
that  In  the  opinion  of  the  committee  the  purposes  of  the  plan  will  be  sub 
stantlally  accomplished. 

The  receivers  urge  the  importance  of  a  speedy  reorgan- 
ization, and  the  creditors'  committee,  referring  to  the 
balance  sheet  of  Oct.  23  1907  (see  "Annual  Reports")  and 
to  the  statement  of  earnings  published  in  V.85,  p.  104,  say: 

"We  believe  that  the  value  of  the  company's  assets  as  a  going  concern 
is  largely  In  excess  of  Its  liabilities,"  and  that  "under  the  plan  proposed, 
the  company  will  not  only  be  able  to  liquidate  its  indebtedness  in  full, 
but  that  it  will  continue,  as  heretofore,  to  earn  material  returns  on  Its 
capital  stock.  We  further  believe  that  during  the  next  three  years  the 
company  will  be  able  to  make  substantial  payments  on  account  of  the 
principal  of  the  notes,  that  the  bonds  pledged  will  become  a  marketable 
security,  and  that  before  the  maturity  of  the  notes  a  sufficient  amount  of 
the  bonds  can  be  disposed  of  to  provide  for  the  liquidation  of  any  unpaid 
balance  of  the  principal." 

Creditors  desiring  to  participate  in  the  plan  should  become  parties  to 
the  extension  agreement  on  or  before  Jan.  15  1908  by  deposit  of  their  notes 
or  other  obligations  and  of  assignments  of  other  claims  with  the  depositary, 
the  Colonial  Trust  Co.  Pittsburgh. — V.  86.  p.  55. 

— N.  W.  Halsey  &  Co.,  bankers  of  this  city,  are  distribu- 
ting a  brochure  entitled  "Business  Insurance,"  reprinted 
from  the  "World's  Work,"  by  courtesy  of  the  publishers, 
Doubleday,  Page  &  Co.  Free  copies  may  be  had  upon 
request  to  the  firm's  New  York  offices,  49  Wall  St.  Another 
booklet,  "The  Financial  Soundness  of  Great  Railroads,"  is 
ready  for  free  distribution.     In  this  32-page  booklet,  N.  W. 


Halsey  &  Co.  carefully  review  the  remarkable  growth  in 
property  values  and  earning  power  of  the  principal  railroads 
since  1897.  The  text  includes  analyses  for  10  years  of  ten 
important  railroads,  illustrated  by  tables  and  diagrams. 
When  writing  for  the  "Financial  Soundness  of  Great  Rail- 
roads," ask  for  booklet  AJ-10. 

— The  Hand-Book  of  Securities,  compiled  by  the  publish 
ers  of  the  "Commercial  &  Financial  Chronicle,"  is  now  ready. 
The  book  contains  in  a  small  compass  very  full  information 
concerning  the  various  railroads  and  the  leading  industrials 
whose  securities  are  dealt  in  on  the  New  York,  Boston, 
Philadelphia  and  Chicago  Stock  Exchanges.  It  shows  their 
earnings,  dividends,  etc.,  for  a  series  of  years,  present  fixed 
charges,  and  also  the  amounts  of  the  different  issues  of  bonds 
outstanding,  their  rates  of  interest,  etc.  There  is  also  given 
the  monthly  range  of  stocks  and  bonds  for  1906  and  1907, 
together  with  a  yearly  range  for  four  years.  Price,  a  dollar, 
or  seventy-five  cents  to  "Chronicle"  subscribers. 

— We  have  received  a  copy  of  the  annual  circular  compiled 
by  Messrs.  Sanford  &  Kelly,  New  Bedford,  Mass.,  relating 
to  the  industries  of  this  prosperous  city — cotton  and  other 
manufacturing  corporations,  national  banks,  savings  banks, 
&c. — and  containing  statistics,  financial  and  otherwise,  for 
the  year  1907.  The  review  of  the  general  business  of  New 
Bedford  contains  many  varied  and  interesting  facts;  for 
instance,  a  computation  of  the  dividends  distributed  by  local 
concerns  shows  an  average  of  8.2%,  the  amount  distrib- 
uted being  $1,242,428  larger  than  the  previous  year. 

— The  Banking  house  of  Shoemaker,  Bates  &  Co.,  37 
Wall  Street,  have  opened  a  Chicago  office  at  205  La  Salle 
Street,  with  Mr.  A.  Follansbee  as  Manager,  who  is  well 
known  in  Chicago.  It  is  the  intention  that  the  Chicago 
branch  will  deal  largely  in  high-grade  investment  securities, 
the  house  having  already  been  doing  considerable  business 
in  that  city.  The  firm  has  two  memberships  on  the  New 
York  Stock  Exchange. 

— Edward  G.  Johns,  formerly  identified  with  Hayden, 
Stone  &  Co.  and  with  Herrick,  Berg  &  Co.,  has  opened  for 
business  on  his  own  account  at  43  Exchange  Place,  dealing 
in  bonds,  miscellaneous  and  curb  securities.  Mr.  Johns 
has  recently  returned  to  New  York  after  an  extensive  trip 
through  the  mining  districts  in  Lower  Arizona,  Upper 
California,  Nevada  and  Nova  Scotia.  He  is  well  posted 
on  mining  conditions. 

— Max  Hesslein,  who  lately  retired  from  Knauth,  Nachod 
&  Kuhne,  has  become  a  member  of  the  New  York  Stock 
Exchange  firm  of  Sig.  H.  Rosenblatt  &  Co.,  42  Broadway. 
Mr.  Hesslein  had  been  identified  with  Knauth,  Nachod  & 
Kuhne  since  1 902 ,  has  had  fourteen  years  in  Wall  Street ,  enjoys 
a  large  acquaintance  in  financial  circles, and  will  bring  im- 
portant connections   to   his  new   affiliations. 

— Notice  is  given  of  the  continuance  of  the  well-known  New- 
York  Stock  Exchange  house  of  James  H.  Oliphant  &  Co., 
20  Broad  St.,  this  city,  whose  senior  partner,  J.  H.  Oliphant , 
was  lately  killed  by  a  customer  in  the  firm's  offices.  The 
concern  will  be  conducted  under  the  old  name  as  heretofore 
by  Mr.  Oliphant's  former  partners,  Alfred  L.  Norris,  Floyd 
W.  Mundy  and  J.  Norris  Oliphant. 

— Hambleton  &  Co.,  Baltimore.  Md.,  have  issued  a 
special  list  of  securities  snowing  the  prices  for  December  1 906 
as  compared  with  December  1907,  and  the  return  on  the 
investment  for  1906  compared  with  present  return.  These 
bonds  are  all  either  Baltimore  or  New  York  Stock  Exchange 
securities,  and  most  of  them  are  on  the  court  list  for  the 
investment  of  trust  estates. 

— Aymar  Johnson,  Chalmers  Wood  Jr.,  member  N.  Y. 
Stock  Exchange,  and  Edmund  P.  Rogers,  are  the  partners 
in  the  new  firm  of  Johnson,  Wood  &  Rogers,  at  38  Wall  St., 
which  commenced  business  Monday.  The  firm  is  an  evo- 
lution of  the  curb-brokerage  concern  of  Wood  &  Co.,  and 
will  transact  a  general  commission  business  in  stocks,  bonds 
and  investment  securities. 

— The  opposition  in  Boston  to  the  control  of  the  Boston 
&  Maine  by  the  New  York  New  Haven  &  Hartford  RR.  Co. 
is  voiced  in  a  quarto  pamphlet  of  77  pages  on  the  compara- 
tive financial  condition  of  the  two  companies  prepared  by 
Louis  D.  Brandeis  of  Brandeis,  Dunbar  &  Nutter,  161 
Devonshire  St.,  Boston. 

— Eliot  Norton,  of  the  New  York  Bar,  has  written  an 
essay  on  "Short  Sales  of  Securities  Through  a  Stock  Broker." 
It  is  published  as  a  booklet  by  John  McBride  Co.,  2  Rector 
St.,  New  York.  The  author  describes  the  method  of  short 
selling  and  the  legal  rights  and  duties  involved.  The  book 
has  been  revised  by  members  of  the  Stock  Exchange. 

— In  view  of  the  tax  assessment  date,  Jan.  13,  A.  M.  Kid- 
der &  Co.,  18  Wall  St.,  New  York  City,  offer  investors  a 
selected  list  of  guaranteed  stocks,  exempt  from  tax  to  return 
the  purchaser  4  to  6%.  A  list  of  these  stocks  will  he  sent 
upon  application  or  by  telephoning  "4931  Cortlandt." 

— A  very  clear  statement  of  the  average  yield  based  on 
present  prices  of  a  selected  list  of  Stock  Exchange  securities 
in  comparison  with  Jan.  1907  has  been  issued  by  Messrs. 
Edgerly  &  Crocker,  53  State  St.,  Boston,  Mass.,  and  71 
Broadway,  New  York. 

—The  Boston  Safe  Deposit  &  Trust  Co.,  87  Milk  St., 
Boston,  has  issued  the  1908  edition  of  its  annual  booklet— 
"Coupons,  Where  Paid." 
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COMMERCIAL   EPITOME. 

Friday  Night,  Jan.  10  1908. 

With  the  stock  market  higher  and  money  rates  easier, 
both  on  call  and  for  time  loans,  the  feeling  has  been  rather 
more  cheerful,  although  general  trade  is  still  noticeably 
affected  by  the  widespread  disposition  to  proceed  cautiously. 
Prices  are  in  the  main  well  sustained. 

LARD  on  the  spot  has  been  firm  in  the  main.  There 
has  been  an  increase  in  trade,  largely  for  export  account. 
All  of  the  City  offered  has  been  taken  for  shipment.  Sup- 
plies continue  moderate.  City  8c.  and  Western  8.10@8.35c. 
Refined  lard  has  advanced  on  small  supplies  and  offerings. 
Trade  has  been  quiet  and  confined  to  local  jobbers.  Re- 
fined Continent  8.70c,  South  American  9.40c.  and  Brazil 
in  kegs  10.65c.  The  speculation  in  lard  futures  at  the  West 
has  been  more  active.  Prices  have  been  firmer  in  the  main 
on  increased  speculative  buying.  Commission-house  busi- 
ness has  increased.  The  liberal  movement  of  hogs,  however, 
and  selling  by  packers  have  militated  against  any  sharp  im- 
provement in  prices. 

DAILY   CLOSING  PRICES   OF   LARD   FUTURES   IN   CHICAGO. 

Sat.         Mon.       Tues.         Wed.       Thurs.       Fri. 

January  delivery 7.87^      8.05  8.00  7.87'^      7.92'4     7.82U 

May  delivery 8.07K      8.27K     8.20  8.1234     8.17J4      8.07}$ 

PORK  on  the  spot  has  been  irregular,  with  trade  quiet 
and  limited  to  jobbers.  Mess  $14  50@$10,  clear  $15  50@ 
$16  75  and  family  $17  50@$18.  Beef  has  been  somewhat 
easier,  owing  to  dulness  of  trade  and  large  supplies  of  some 
grades.  Mess  $10  50@$11,  packet  $12  50@$13  50,  flank 
$11  50@$12,  family  $14@$15  and  extra  India  mess  $21  @$22. 
Cut  meats  have  been  easier  with  trade  dull  and  of  a  hand-to- 
mouth  character.  Pickled  shoulders  7@73^c,  pickled 
hams  9@9^c.  and  pickled  bellies,  14@10  lbs.,  8@8Mc 
Tallow  has  been  quiet  and  steady;  City  5J^c.  Stearines 
have  been  in  moderate  demand  and  firm;  oleo  7^c.  and  lard 
9J4c.  Butter  has  advanced  on  small  supplies;  creamery 
extras  30J/£c.  Cheese  has  been  quiet  and  steady;  State, 
fine,  15%c.  Eggs  have  been  quiet  and  steady;  Western 
firsts  27c. 

OIL. — Cottonseed  has  been  quiet  and  firm;  prime  summer 
yellow  39@40c.  Linseed  has  been  easier,  owing  to  a  lower 
market  for  seed  and  the  dulness  of  trade,  purchases  being 
confined  to  small  lots  to  fill  immediate  needs.  City,  raw, 
American  seed,  44@45c;  boiled  45@46c.  and  Calcutta, 
raw,  60c.  Lard  has  been  quiet  and  steady;  prime  73@75c 
and  No.  1  extra  54@57c  Cocoanut  has  been  dull  and  easier; 
Cochin  8}4@8%c.  and  Ceylon  6%c  Olive  has  been  quiet 
and  easier;  yellow  65@75c.  Peanut  has  been  quiet  and 
steady;  yellow  65@S0c  Cod  has  been  moderately  active 
and  steady;  domestic  42 @ 43c.  and  Newfoundland  44 @ 45c. 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7  6c.  West  India  growths  have  been  firmer  and  more 
active;  fair  to  good  Cucuta  9>g@10J4c.  Speculation  in 
future  contracts  has  been  quiet  and  prices  have  moved 
within  narrow  limits.  In  the  main  the  tone  has  been 
firmer,  however,  owing  to  an  absence  of  selling  pressure  and 
strength  at  Havre  at  times.  Europe  has  bought  March  here 
to  some  extent.  Local  roasters  and  dealers  have  bought 
small  amounts,  and  there  has  been  more  or  less  covering 
of  shorts. 

The  closing  prices  were  as  follows: 

January 5.70c 

February 5.80c 

March 5.90c 

April 5.!)5c 

SUGAR. 


September 6.25c. 

October 6.25c. 

November    0.3  >c. 

December 6  3">c. 


May 6.00c. 

June 6.05c. 

July  6.10c. 

August .  6.15c. 

-Raw  has  been  firmer  and  more  active,  prin- 
cipally for  Cubans.  Centrifugal,  96-degrees  test,  3.92c; 
muscovado,  89-degrees  test,  3.42c,  and  molasses,  89-degrecs 
test,  3.17c  Refined  has  been  moderately  active  and  firmer. 
Granulated  4.80c  Deliveries  of  refined  on  contracts  have 
been  delayed,  owing  to  labor  troubles.  Teas  have  been 
firmer  and  more  active.  Spices  have  been  moderately  active 
and  firm.     Hops  have  been  quiet  and  steady. 

PETROLEUM  has  been  in  good  export  and  domestic 
demand,  and  firm.  Refined,  barrels,  8.75c,  bulk  5c  and 
cases  10.90c  Gasoline  has  been  in  brisk  demand  and 
steady;  86-degrees  21c  in  100-gallon  drums.  Naphtha  has 
been  moderately  active  and  firmer;  73@76-degrees  19c  in 
100-gallon  drums.  Spirits  of  turpentine  has  advanced 
sharply  to  55c  on  small  receipts.  Trade  has  been  dull. 
Rosin  has  been  quiet  and  firm;  common  to  good  strained 
$3  20. 

TOBACCO. — The  market  for  domestic  leaf  has  continued 
quiet,  though  a  more  cheerful  feeling  is  noticeable  in  some 
quarters.  But  with  the  consumption  of  cigars  still  restricted, 
manufacturers  have  limited  their  purchases  of  leaf  to  small 
lots.  Prices  have  been  steady  as  a  rule,  but  some  dealers 
are  expecting  reductions,  as  the  new  crop  is  said  to  be  of 
poorer  quality.  Havana  and  Sumatra  have  been  quiet 
and  firm. 

COPPER  has  been  dull  and  steady;  lake  13^@13%c; 
electrolytic  13>£@13%c  Lead  dull  and  easy  at  3.60@ 
3,70c  Spelter  has  been  dull  and  steady  at  4.30@4.35c 
Tin  quiet  and  firm;  Straits  27c  Iron  has  been  quiet  and 
firm;  No.  1  Northern  $18  50@$18  75  and  No.  2  Southern 
$17  25@$17  75. 


COTTON. 

Friday  Night,  Jan.  10  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
284,017  bales,  against  340,240  bales  last  week  and  349,425 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  5,395,337  bales,  against  6,382,924 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  987,587  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs 

Fri. 

Total. 

Galveston 

16,477 

24,668 

21,714 

14,508 

18,099 

16,313 

111,779 

Port  Arthur 

6,193 

6,193 

Corp.  Christ! ,  &c 

1,388 

1,388 

New  Orleans 

12,969 

12,009 

20,136 

11,108 

14,594 

8,972 

79,788 

Mobile .    _ 

1,436 

2,283 

3,363 

1,616 

3,912 

1,606 

14,216 

Pensacola    

5,500 

5,500 

Jacksonville,  &c. 

68 

68 

Savannah  .. 

4,799 

5,625 

6,476 

4,606 

4,029 

5,012 

30,547 

Brunswick 

7,248 

7,248 

Charleston 

604 

315 

716 

151 

599 

705 

3,090 

Georgetown 

_ 



16 







16 

Wilmington  _    . 

916 

2,025 

1,203 

1 ,052 

1,185 

999 

7,380 

Norfolk 

1 ,243 

3,280 

2,744 

1,429 

2,602 

1,457 

12,815 

N'port  News,  &c 

New  York. 

470 

246 

716 

Boston _ 

188 

100 

98 

236 

116 

47 
2,311 

785 

Baltimore 

2,311 

Philadelphia 

13 

50,305 

104 



40 

20 

177 

Totals  this  week- 

45.308 

56,570 

34,706 

51,050 

46,078 

284,017 

The  following  shows  the  week's  total  receipts,  the  total  since 
Sept.  1 1907,  and  the  stocks  to-night,  compared  with  last  year: 


Receipts  to 
January  10 


Galveston 

Port  Arthur 

Corp.  Chrlstl,  Ac- 
New   Orleans 

Mobile 

Pensacola 

Jacksonville,   &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk'- 

Newport  News,&c 

New  York 

Boston 

Baltimore 

Philadelphia  ... 


Total 284,017 


1907-08. 


This     Since  Sep 
week.        1  1907. 


111,779 

6,193 

1  .388 

79,788 

14,216 

5,500 

68 

30,547 

7,248 

3.090 

16 

7,380 

12,815 

"716 

785 

2,311 

177 


,510,638 

66,752 

12,527 

,169,295 

235,152 

94,446 

5,830 

.173.008 

162,712 

168,757 

176 

377,959 

368,061 

5,372 

2,979 

4,056 

33,545 

4,072 


5,395,337 


1906-07. 


This     Since  Sep 
week.        1  1906. 


125,316 

"498 

91,616 

7,900 

"50 

46,589 
5,286 
1,139 

115 

5,785 

17,991 

875 
1.772 
5,591 
1,902 

511 

312,936 


,450,875 

84,131 

27,170 

,452,126 

186,765 

72,279 

4,861 

,139,697 

114,194 

118,293 

944 

260,146 

383,802 

14,907 

10,460 

28  ,744 

29,943 

3,587 


Stock . 


1908 


263,530 


328,861 
64,560 


134,158 
32,796 
19,783 

"13.567 

39,288 

14 

128,293 

6,824 

14,102 

1,449 


6,382.924  1,047,225 


1907. 


408,324 


407,508 
56,028 


179,576 
21,705 
13,054 

13",  3  30 
51,257 
1,774 
157,302 
7,900 
8,353 
1,347 


1,327,458 


Note. — 9,014  bales  added  at  New  Orleans  as  correction  of  receipts  since 
Sept.  1. 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

Pt. Arthur. &c. 
New  Orleans - 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 
Norfolk  _  ___ 
N'port  N. ,  &c 
All  others 

Total  this  wk- 

Since  Sept.  1- 


1908. 


Ill 

7 

7a 

14 

30 

7 

3 

7 

12 


.77!) 
,581 
,788 
.216 
,5*7 
,248 
,106 
.380 
,8 1 5 


9,557 

284,017 


5,395.337 


1907. 


25.310 
498 

91  ,610 
7,900 

40,589 
5,286 
1,254 
5,785 

17,991 

875 

9,826 


312,936 
6,382,924 


1906. 

42,188 
7,003 

40,337 
6,549 

16,086 
5,157 
1,893 
3,731 

10,163 
1,187 

25,822 

160,116 
5,360,956 


1905. 

36,405 

12,180 

84,158 

5,177 

18,047 

4,036 

1,699 

1,471 

10,305 

816 

6,860 

181,154 


6,221,582 


1904. 


49,896 
5,794 

67,264 
4,276 

22,548 
8,641 
1,362 
3,001 

10,552 
1 ,648 
4,477 


179,459 
5,654,412 


1903.. 

61,827 
6,793 

69,325 
6,551 

39,223 
3,682 
4,566 
5,437 

18,033 

872 

9,785 


226,094 


5,412,379 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  277,729  bales,  of  which  115,097  were  to  Great  Britain, 
35,693  to  France  and  126,939  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  ending 

Jan.  10  1908. 

From  Sept.  1  1907  to  Jan. 

10  1908. 

Exports 

Exported  to — 

Exported  to — 

from. — 

Great 

Coni- 

Great 

Conll-   1 

Britain. 

Ft' nee 

nent. 

Total. 

Britain . 

France . 

nent.     1 

Total. 

Galveston 

57,148 

8,353 

40,114 

105,615 

618,078 

177,624 

385,274 

1,181,576 

Port  Arthur. .. 

6,193 

6,193 

30,733 

36,019 

60,752 

Corp.  Chrsti,&c 

1,218 

1,218 

New  Orleans. . 

21.257 

14,860 

9,874 

45,991 

410,912 

151,228 

293,152 

855,292 

Mobile      

8.431 

8,431 

39,843 

31,386 

66,300 

137,529 

Pensacola 

4,800 

700 

5,500 

29.080 

24.74S 

44,527 

98,355 

Fernanclina    .. 

„ 

. 

. 

Savannah  

2,800 

12,319 

29,550 

44,675 

130,512 

80,784 

442,179 

053,475 

Brunswick 

10,237 

10.237 

52.078 

63,097 

110,375 

Charleston 

6,650 

6,650 

10.408 

31.750 

42,218 

Wilmington.  __ 

98,107 

28.520 

233,155 

359,842 

Norfolk _ 

1,312 

1,312 

19,015 

3,251 

22,866 

Newport  News 

1,000 

1,000 

New  York 

10,082 

161 

9,670 

19,913 

172,382 

24,942 

168,441 

305,705 

Boston    

4,71.5 

285 

5,000 

102,243 

4,234 

100,477 

Baltimore 

4,063 

1,585 

5,048 

29,909 

3,400 

51.403 

84,772 

Phlladephla  .. 

1,801 

1,801 

28,607 

6,300 

34,967 

1 

1 

San  Francisco. 

18,617 

18,617 

Seattle    

6,086 

6,086 

35.473 

35,473 

Tacoma 

4,677 

4,677 

17,855 

17,855 

Portland,  Ore. 

Pembina 

Detroit 























".—'.'. 

"l",i75 





"V,i75 

Total 

115,097 

35,093 

126,939 

277,729 

1,770,123 

522,632 

1,902.845 

4,201  600 

Total  1906-07. 

151,522 

33,347 

62,900 

247,769 

2,040,658 

575,464 

1.971.074 

4,587.196 

In  addition  to  above  exports ,  our  telegrams  to-night  also  give 
us  the  folk) wing  amounts  of  cotton  on  shipboard,  not  cleared, 
at  the  ports  named.      We  add  similar  figures  for  New  York. 


Jan.  11  1908.] 


THE  CHRONICLE. 


115 


Jan.  10  at- 


New  Orleans.  . 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

Total  1908. - 

Total  1907 

Total  1906 


On  Shipboard,  Not  Cleared  for- 


Great  Ger-        Other      Coast- 

Britain.  France    many.    Foreign     wise. 


38,651 

59,141 

3,538 

V,  600 

7,500 

4,300 

15,000 


135,730 

107,359 
71,836 


5,510 
21,314 


5,000 
""500 


32,324 

56,412 
14,433 


24,596 
34,100 
15,790 

ll",134 

¥,900 
17,000 


106,520 

108,426 
29,098 


17,005 
16,106 


2,800 
5,000 


40,911 

45,305 
32,492 


417 
5,827 
5,200 
1,000 

750 
27,000 


40,194 


Total. 

86,179 
136,488 
24,528 
1,000 
24,484 
34,500 
11,500 
37,000 


355,679 


367,099 
180,075 


Leaving 
stock. 


242,682 

127,042 

109,630 

18,783 

40,076 

4,788 

116,793 

31,752 


691,546 

960,359 
834,438 


Speculation  in  cotton  for  future  delivery  has  been  quiet, 
but  a  number  of  circumstances  have  combined  to  cause 
some  advance  in  prices.  Among  them  were  the  firmness  of 
the  spot  markets,  noticeable  strength  in  Liverpool,,  something 
of  a  rise  in  securities,  and  an  unexpectedly  bullish  ginning 
report  by  the  Census  Bureau.  Thursday  on  the  quantity 
ginned  up  to  Jan.  1.  It  was  9,955,427  bales,  against 
11,741,039  for  the  same  time  in  1906-07  and  9,275,426  in 
1905.  This  means  that  the  total  ginned  from  Dec.  13th  to 
Jan.  1  reached  the  record-breaking  quantity  of  674,350  bales, 
against  627,442  in  the  previous  year  and  427,607  in  1905. 
But  although  the  figures  were  large  they  were  not  so  large 
as  had  been  expected,  and,  accordingly,  on  the  day  when 
they  appeared,  prices  here  advanced  some  20  to  25  points. 
Many  of  the  local  guesses  on  the  crop  based  on  this  report 
were  11,750,000  to  12,000,000  bales.  But  believers  in  an 
ultimate  decline  think  that  the  yield  is  at  the  very  least 
12,000,000  bales,  and  not  improbably  half  a  million  bales 
above  this,  if  not  more.  Some  of  the  estimates,  indeed,  run 
up  to  13,000,000  bales,  but  at  the  moment  such  estimates 
are  not  at  all  general.  One  of  the  cardinal  factors  in  the 
situation  is  the  strength  of  the  spot  quotations  at  the  South 
coincident  with  reports  of  a  better  demand  from  both  the 
domestic  and  the  European  spinners.  Exports,  moreover, 
have  at  times  been  large.  Purchases  of  the  May  option 
have  occasionally  been  rather  liberal  and  that  month  at  one 
time  recovered  its  recent  discount  under  March,  and  in  fact 
reached  a  slight  premium.  Reports  about  the  labor  situa- 
tion in  Lancashire  have  had  alternately  a  more  or  less  de- 
pressing or  bracing  effect,  as  the  prospects  seemed  poor  or 
good  for  settling  the  question  and  averting  a  strike.  A  spe- 
cial cable  to  us  to-night,  which  we  give  in  full  elsewhere  in 
this  department,  is  to  the  effect  that  the  Federated  spinners 
threaten  to  close  their  mills  on  the  25th  unless  the  ring 
spinners'  strikes  at  Oldham  terminate  before  that  date. 
British  exports  of  yarns  and  cloths  for  December  showed  a 
noteworthy  falling  off  as  compared  with  November,  but  for 
the  calendar  year  the  total  of  both  is  larger  than  that  for 
the  previous  year.  The  exports  of  yarns  for  the  year  were 
241,077,800  lbs.,  against  207,373,100  in  1906.  The  total  of 
cloths  for  1907  was  6,297,602,400  yards,  against  6,261,295,- 
000  in  1906.  Wall  Street  and  Liverpool  interests  have  lat- 
terly been  buying,  but  the  South  as  a  rule  has  sold.  To-day 
prices  declined,  owing  to  reported  "cuts"  in  cotton  goods, 
dulness  of  the  speculation  and  some  manipulative  pressure 
at  the  expense  of  local  "longs."  Spot  cotton  has  been  quiet. 
Middling  uplands  closed  at  11.45c,  an  advance  for  the  week 
of  5  points. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair 

c.1.75  on 

Strict  mid.  fair.. 

-.1.50  on 

Middling  fair 

..1.25  on 

Barely  mid.  fair- 

-.1.00  on 

Strict  good  mid.. 

-.0.75  on 

Fully  good  mid.. 

-.0.62  on 

Good   middling.. 

-.0.50  on 

Barely  good  mid. 

.-0.37  on 

Strict  middling.. 

-.0.25  on 

Middling 

Basis 

Strict  low  mld-..c.O  30  oil 

Fully  low  mid 0.65  off 

Low  middling 1.00  off 

Barely  low  mid 1.25  off 

Strict  good  ord 1.50  off 

Fully  good  ord 1.75  off 

Good    ordinary 2 .00  off 

Strict  g'd  mid.  tgd.0.35  on 
Good  mid.  tinged..  Even 
Strict  mid.  tinged.  .0.20  off 


Middling  tinged.. c. 0.30  off 
Strict  low  mid.  ting.  1.00  off 
Low  mid.  tinged. ..1.80  off 
Strict  g'd  ord.  ting. 2.00  off 
Fully  Mid.  stained.  1.00  off 
Middling  stained..  1.25  off 
Barely  mid.  stained  1.75  off 
Strict  low  m.  stain. 2.25  off 
Fully  1.  m.  stained. 2.62  off 
Low  mid.  stained.. 3. 00  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Jan.  4  to  Jan.  10 —  Sat. 

Middling  upland 11.40 


Mon. 

11.40 


Tues.    Wed.    Thurs. 

11.30      11.30      11.45 


Fri. 

11.45 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations   for   middling   upland    at    New    York    on 
Jan.  10  for  each  of  the  past  32  years  have  been  as  follows: 

1884.C 10.62 

1883 10.19 

1882 12.00 

1881 12.00 


1908-C 11. 45|1900. c 7. 56|1892. c 7.44 

1907 10. 80|1899 6.06|1891 9.37 

1905 11.75  1898 5.94  1890_.    ..10.37 

1905 7.15|1897 7.37 

1904 13.70  1896 8.31 

1903 8.90  1895 5.75 

1902 8.25|1894 8.19 

1901 10.12  11893 9.88 


1889 9.81 

1888 10.37  |  1880 12.81 

1887 9. 50|1879 9.25 

1886 9.25  |  1878 11.37 

1885 11.1 2  1 1877 13.00 


MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 


Saturday.. 

Monday 

Tuesday  _  . 
Wednesday 
Thursday  . 
Friday 

Total... 


Spot  Market 
Closed. 


Quiet 

Quiet 

Quiet,  10  pts.  dec. 

Quiet 

Steady,  15  pts.  adv 
Steady 


Futures 
Market 
Closed. 


Steady 

Steady 

Steady 

Steady 

Steady 

Barely  steady 


Sales  of  Spot  and  Contract. 


Con-      Con- 
Export  sum'n.    tract. 


2,100 


1,981 
1,981 


900 
400 

3,400 


Total. 


2,100 


2,881 
400 

5,381 


FUTURES. — The   highest,   lowest   and   closing   prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 


January  10 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  Manchester 


1908. 

1907. 

855,000 

745,000 

14,000 

11,000 

55.000 

52,000 

1906.  1905. 

,137,000  929.000 
15,000  12,000 

51,000  42,0001 


Total  Great  Britain  stock 924.000       808,000   1,203,000       983,000 


Stock  at  Hamburg- 18.000 

Stock  at  Bremen 281,000 

Stock  at  Antwerp 

Stock  at  Havre 1 97 ,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 25 ,000 

Stock  at  Genoa 32,000 

Stock  at  Trieste 25 ,000 


11,000 
339,000 

i78~,666 
3,000 

19,000 

121,000 

1,000 


11,000 
408,000 

264~66d 

2,000 
11,000 
53,000 

5,000 


15,000 

371,000 

4,000 

182,000 

3.000 

37,000 

39,000 

3,000 


Total  Continental  stocks 582,000       672,000       754,000       654,000 


Total  European  stocks 1 ,506,000 

India  cotton  afloat  lor  Europe 71 ,000 

American  cotton  afloat  for  Europe    959,223 
Egypt,Brazil,&c.  .afloat  for  Europe      77,000 

Stock  In  Alexandria,  Egypt 250,000 

Stock  in  Bombay,  India 450,000 

Stock  in  U.  S.  ports 1,047,225 

Stock  In  U.  S.  interior  towns 558,188 

U.  S.  exports  to-day 29,886 


,480 

141. 

885 

89 

252 

463. 

,327. 

695, 

56, 


,000 
000 
,187 
,000 
,000 
000 
458 
864 
055 


1,957,000 

148,000 

547,000 

68,000 

204,000 

726,000 

1,014,513 

728,749 

38,728 


,637,000 

78,000 

630,000 

61,000 

200  ,000 

342,000 

941,213 

746,039 

17,208 


Total  visible  supply 4,948 ,522   5 

Of  the  above,  totals  of  American  and  other 
American — 

Liverpool  stock bales .  -     738 ,000 

Manchester  stock 42,000 

Continental  stock 504 ,000 

American  afloat  for  Europe 959,223 

U.  S.  port  stocks 1,047,225   1 

U.  S.  interior  stocks 558,188 

IT.  S.  exports  to-day 29,886 


389,564   5,431,988   4,652,660 
descriptions  are  as  follows: 


643,000 
41,000 
633,000 
885,187 
327,458 
895,864 
56,055 


999,000 
43.000 

733,000 

547,000 
1,014,513 

728,749 
38,726 


862,000 
34.000 
610,000 
630,000 
941,213 
746,039 
17,408 


Total  American 3,878,522 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 117 ,000 

London  stock 14 ,000 

Manchester  stock 13,000 

Continental  stock 78,000 

India  afloat  for  Europe 71,000 

Egypt,  Brazil,  &c,  afloat 77,000 

Stock  In  Alexandria,  Egypt 250,000 

Stock  In  Bombay,  India 450,000 


4,281,564   4,103,988    3,840,660 


102,000 
11,000 
11,000 
39,000 

141,000 
89 ,000 

252,000 

463,000 


138,000 

15,000 

8 ,000 

21,000 

148,000 
68,000 

204.000 

726,000 


67,000 

12,000 

8,000 

44.000 

78,000 

61.000 

200.000 

342,000 


Total  East  India,  &c 1,070,000    1,108,000   1,328.000       812,000 

Total  American 3,878.522  4,281,564  4.103.9S8   3,840,660 


Total  visible  supply 4,948,522  5,389,564 

Middling  Upland,  Liverpool 6.22d.  5.96d. 

Middling- Upland.  New  York 11.45c.  10.80c. 

Egypt,  Good  Brown,  Liverpool  -_        10  Md.  10  ll-16d. 

Peruvian,  Rough  Good,  Liverpool     11.50d.  9.20d. 

Broach,  Fine,  Liverpool 5  ll-16d.  5Jfd. 

Tlnnevelly,  Good,  Liverpool. . 


5,431.988 

6.00d. 

11.80c. 

8Hd. 
9.00d. 

5^d. 
5  7-16d. 


4,652.660 

3.80d. 

7.20c. 

7Md. 

10.40d. 

3  15-1  fid. 

4  l-16d. 


Continental  imports  for  the  past  week  have  been  164,000 
bales. 

The  above  figures  for  1908  show  an  increase  over  last  week 
of  75,054  bales,  a  loss  of  441,042  bales  from  1907,  a  de- 
crease of  483,466  bales  from  19C6,  and  a  gain  of  295,862 
bales  over  1905. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
or  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  helow. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  93  bales  and  are  to-night  137,676 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  79,630  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


1907-08 

January  10 —  Since 

Shipped —                                                   Week.  Sept.  1. 

Via  St.  Louis 16,874  189,578 

Via  Cairo 5,940  89,846 

Via  Rock  Island 1.407  7,304 

Via  Louisville 1,989  28,907 

Via  Cincinnati 1,838  17,528 

Via  Virginia  ponlts 2  ,987  39 ,934 

Via  other  routes,  &c 16,492  114,337 


—1906-07 

Since 
Sept.  1. 

4(18,482 
120.933 


Week . 

37,972 
8,164 
3,290 
1,649 
4,061 
4,491 

17,007 


29,340 
41,927 
28.49S 
55,507 
140,888 


Toal  cross  overland 47,527 

Deduct  shipment s 

Overland  to  N.  Y.,  Boston,  &c._.    3,989 

Between  Interior  towns 2,810 

Inland.  &c,  from  South 1,976 


487,434 

44,652 
44,066 
33,014 


76,634   825,495 


9,776 
1 ,768 
1,174 


72,734 
27,642 
22,162 


Total  to  be  deducted 8,775       121,372 


12,718        122,538 


63,916        702,957 


Leavin?  tota  net  overland  * 38,752       365,702 

*  Includnlg  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment lias  been  38,752  bales,  against  63,916  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
337,255  bales. 

1907-08 —1906-07— 

In  Sight  and  Spinners'  Since 

Takings.  Week.       Sept.l. 

Uccclpts  at  port-  to  Jan.  10 284,017   5,395,337 

Net  overland  to  Jan.  10 38,752       365,702 

Southern  consumption  to  Jan.  10...   47,000       913,000 


Since 

Week.       Sept.  1. 

312,936   6,382,924 

(■.3.916        702,957 

47,000        893,000 


Total  marketed 369,769   6,674,039      423,852  7,978,881 

Interior  stocks  In  exess 93       477,605      *17,940       599,588 


Came  Into  slirht  during  week 369,862    405,912 

Total  In  sight  Jan.  10 7,151,644 


8,578,469 

North,  spinners'  takings  to  Jan.  10..   44,911       775,581        96,822    1,333,492 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years. 

Week —  Bales.   I      Since  Sept.  1 —  Hales. 

1906 — Jan.   12 216,132    1905-06 — Jan.  12... .7,313,428 

1905— Jan.   13 240,986   1904-05— Jan.  13 8,327,093 

1  904 — Jan .   15 249 ,241  1 1903-04 — Jan .  15 7  ,480  ,185 

1  91 1 3 — Jan .   10 297 ,239  I  1902-03— Jan .  16 7,372,406 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each   day  of  the  week. 


Week  ending 
January  10. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat'day 

Monday. 

Tuesday. 

Wcd'day. 

Thursd'y 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk". 

Boston    .      

Baltimore     

Philadelphia 

Augusta 

Memphis 

St.   Louis   . 

Houston     ..    . 
Little  Rock 

11  H 

11 

10^ 
10  H 

10  13-16 

11 34 
11.40 
HJ4 
11.65 

11  3-16 

115-6 
10% 

11% 

11% 

11 

10% 

10% 

10  13-16 
11% 
11.40 

11  H 
11.65 
11  M 
11% 

ny2 
11  % 

10% 

11% 
11  7-16 
11 

10% 
10% 

10  13-16 
UK 
11.40 

11  H 

1  1  .55 

nn 
n% 
u% 
n% 

10% 

11% 
11  7-16 
11 

10% 
10  % 

10  13-16 

11  Va 
11.30 
11  H 

11.55 

HM 
11% 
11% 
11  U 

ion 

11M 
11% 
11 
10% 

10  M 
10% 
11M 

11.30 
11% 
1 1 .70 

11  Vi 
11% 
11% 
11% 
10% 

11% 
11  9-16 
11% 
10% 
10% 

11 
11% 

11.45 
11% 
11.70 
11% 

ii% 
n% 
li 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wcd'day, 

Thursd'y 

Friday, 

Jan.  4. 

Jan.  6. 

Jan.  7. 

Jan.  8. 

Jan.  9. 

Jan.  10. 

January — 

Range  

10. 89. 91 

10.82  .97 

10. 87. 99 

11. 05-. 20 

11. 10-. 21 

Clolsng 

10.92-.93 

10. 91-. 93 

10.90  .91 

11. 17-. 18 

11. 15-. 17 

February  — 

Ranse  . 

—    @  — 

—     @    — 

—    @   — 

—     ®  — 

—    ©  — 

Closing 

10.92     — 

10.89    * 

10.87     * 

11.15     * 

11.08     * 

March — 

Range . 

10.83-.94 

10.85- .01 

10. 86-  .00 

11. 05-. 16 

11.06   .18 

Closing- 

10. 92. 93 

10.92     * 

10. 89-. 90 

11. 15. 16 

11  .08-. 09 

April — 

Ran  ire 

—     (51   — 

—    @   — 

—     @   — 

—     @   — 

—     (a)  — 

Closing 

10.91-.93 

10.92     * 

10.88     * 

11.14     * 

11.07     * 

May — 

Range 

10. 85. 86 

10. 83- .01 

10.86- .01 

11.06-. 16 

11. 05-. 17 

Closing. 

10. 93-. 94 

10.93  .94 

10. 90-. 91 

H 

11. 15-. 16 

11.07.08 

June — 

O 

Range 

—     @   — 

—    @  — 

-     @   — 

L 

—    @  — 

—     @   — 

Closing 

10. 94. 90 

10.94     * 

10.90     * 

I 

11.15     * 

11.07     * 

July — 

D 

Range  . 

10.94    — 

10.88-.02 

10.90-.02 

A 

11.06-. 16 

11.07. 17 

Cosing     

10. 95. 97 

10. 95. 97 

10. 92-. 94 

Y 

11. 15-. 16 

11.09-. 10 

October — 

Range 

—     @   — 

—    @  — 

—     @   — 

u,.i?  = 

—    @  — 

Closing 

Tone — 

Spot 

Steady. 

Quiet. 

Steady. 

Firm . 

Firm. 

Steady. 

Options 

Steady. 

Quiet. 

Steady. 

Steady. 

Quiet. 

♦Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  this  evening  denote  that  rain  has  fallen  in 
most  sections  of  the  South  during  the  week,  and  that  at  some 
points  the  rainfall  has  been  rather  heavy.  At  the  close  lower 
temperature  prevails.  The  crop  is  moving  on  a  fairly  free 
scale. 

Galveston,  Texas. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  being  one  inch  and  thirtysix  hun- 
dredths. The  thermometer  has  averaged  55,  ranging  from 
48  to  62. 

Abilene,  Texas. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  reaching  sixty-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  68,  averaging  50. 

Fort  Worth,  Texas. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  twenty-two  hundredths  of  an  inch. 
Average  thermometer  50,  highest  62  and  lowest  38. 

Corpus  Christi,  Texas. — We  have  had  rain  on  one  day  of 
the  past  week,  the  rainfall  reaching  fourteen  hundredths  of 
an  inch.  The  thermometer  has  .averaged  57,  the  highest 
being  70  and  the  lowest  44. 

Palestine,  Texas. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  twenty-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  52,  ranging  from  38  to  66. 

San  Antonio,  Texas. — There  has  been  rain  on  two  days 
during  the  week,  to  the  extent  of  ninety-four  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  38  to  66, 
averaging  52. 

Taylor,  Texas. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  reaching  thirty-eight  hundredths  of  an  inch. 
Average  thermometer  48,  highest  62  and  lowest  34. 

New  Orleans,  Louisiana. — It  has  rained  on  two  days  of 
the  week,  the  precipitation  reaching  two  inches  and  seven 
hundredths.     The   thermometer  has   averaged    53. 

Shreveport,  Louisiana. — There  has  been  rain  on  one  day 
of  the  past  week,  the  rainfall  being  forty-nine  hundredths 
of  an  inch.  The  thermometer  ranged  from  36  to  64,  aver- 
aging  50. 

Vicksburg,  Mississippi. — It  rained  on  two  days  during 
the  week,  the  precipitation  reaching  forty -nine  hundredths 
of  an  inch.  The  thermometer  has  averaged  59,  the  highest 
being  65  and  the  lowest  37. 

Leland,  Mississippi. — We  have  had  rain  the  past  week, 
the  rainfall  being  sixty-nine  hundredths  of  an  inch.  The 
thermometer  has  averaged  45.3,  ranging  from  27  to  61. 

Helena,  Arkansas. — There  has  been  .rain  on  two  days 
during  the  week,  the  rainfall  being  one  inch  and  sixty-nine 
hundredths.  The  thermometer  has  ranged  from  30  to  54, 
averaging  43. 

Memphis,  Tennessee. — There  has  been  rain  on  one  day 
of  the  week,  the  precipitation  reaching  one  inch  and  thirty- 
seven  htmdredths.  The  thermometer  has  averaged  43.3, 
the  highest  being  55.3  and  the  lowest  32.5. 
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Mobile,  Alabama. — Rain  in  the  interior  early  part  of  the 
week  and  freezing  temperature  the  latter  portion.  Farm 
work  has  made  no  progress.  Rain  has  fallen  on  three  days 
during  the  week,  the  rainfall  reaching  one  inch  and  eighty- 
six  hundredths.  The  thermometer  has  ranged  from  36  to  67, 
averaging  54. 

Montgomery,  Alabama. — We  have  had  rain  on  four  days 
of  the  past  week,  the  rainfall  being  one  inch  and  thtiry- 
seven  hundredths.  Average  thermometer  48,  highest  68, 
lowest   34. 

Madison.  Florida. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  one  inch  and  seventy-five  hun- 
dredths. The  thermometer  has  averaged  48,  ranging  from 
34  to  62. 

Augusta,  Georgia. — Rain  has  fallen  on  two  clays  of  the 
week,  the  rainfall  reaching  two  inches  and  fifty-nine  hun- 
dredths. The  thermometer  has  ranged  from  34  to  66, 
averaging  47. 

Savannah,  Georgia. — We  have  had  rain  on  three  days  of 
the  past  week,  the  precipitation  being  one  inch  and  forty-six 
hundredths.  Average  thermometer  52,  highest  67  and 
lowest  37. 

Charleston,  South  Carolina. — We  have  had  rain  on  two  days 
of  the  week,  the  rainfall  reaching  ninety-seven  hundredths 
of  an  inch.  The  thermometer  has  averaged  51,  the  highest 
being  67  and  the  lowest  37. 

Greenwood,  South  Carolina. — There  has  been  rain  on  two 
days  during  the  week,  the  rainfall  aggregating  two  inches 
and  twenty-five  hundredths.  The  thermometer  has  aver- 
aged 43,  ranging  from  35  to  52. 

Charlotte,  North  Carolina. — We  have  had  rain  the  past 
week,  the  precipitation  being  two  inches  and  nine  hun- 
dredths.    Average  thermometer  42,  highest  56,  lowest  27. 

The  following  statement  wre  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Jan.  10  1908.     Jan.  11  1907. 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge.  7.9  15.1 

Memphis Above  zero  of  gauge.  21.3  32.1 

Nashville Above  zero  of  gauge.  19.0  16.3 

Shreveport Above  zero  of  gauge.  12.5  16.5 

Vlcksburg Above  zero  of  gauge.  25.2  38.6 

^  INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 

The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


January  9. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 

Sept.  1  . 

Week. 

Since 

Sept.  1. 

Bombay         

77,000 

620,000 

84,000 

768,000 

113,000 

884,000 

Exports  from — 

For  the  Week. 

Since  September  1. 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Total. 

Bombay — 

1907-08.    

3,000 
1 ,000 
6,000 

1,666 

1,000 

16.000 
40,000 
22,000 

1,000 
1,000 
2,000 

1.000 
1,000 
2 ,000 

5,000 

3",666 

19,000 
41,000 
28,000 

1,000 
1  ,000 
2,000 

1,000 
1 ,000 
2,000 

5,000 
1 ,000 
4,000 

8.000 
11,000 
22,000 

1,000 
2,000 
2,000 

8,000 
1,000 
1,000 

7,000 
5,000 
6,000 

172.000 
313,000 
234.000 

9,000 
18,000 
15,000 

17.000 

8,000 

19,000 

60  ,000 
44,000 
50 ,000 

180.000 

1906-07      .. 

324.(10(1 

1905-06 

Calcutta — 

1907-08 

1906-07..    

256,000 

10,000 
20,000 

1905-06 

Madras — 
1907-08    .. 

17,000 
25  000 

1906-07 

1905-06...    .    ._ 

9,000 

20,000 

All  others — 

1907-08 

67,000 

1906-07 ._ 

49,000 

1905-06 

56,000 

Total  all — 

1907-08 

3 ,000 
2,000 
7,000 

23,000 
42,000 
29,000 

26,000 
44,000 
36,000 

24,000 
19,000 
31,000 

258,000 
383,000 
318,000 

282,000 

1906-07.    ..    ... 

402,000 

1905-06... 

349,000 

COTTON  OPTION  TRADING.— President  Taylor  of  the 
National  Ginners'  Association  Defends  It. — President  Taylor 
of  the  National  Ginners'  Association  has  addressed  a  com- 
munication to  the  ginners  and  planters  of  the  South  which 
is  in  part  as  follows: 

To  those  who  have  the  real  Interest  of  the  cotton  grower  at  heart  as  well 
as  to  the  grower  himself,  I  would  earnestly  suggest  a  careful  consideration 
of  the  possible  effects  of  the  passage  of  the  Burleson  bill  now  pending  before 
Congress.  I  have  had  twenty  years'  experience  as  a  glnner,  grower  and 
buyer  of  cotton,  and  during  my  three  years'  experience  as  President  of  the 
National  Ginners'  Association  I  have  had  great  opportunities  to  study  the 
present  methods  and  the  possible  effects  of  the  passing  of  the  Burleson  bill. 
I  feel  sure  that  If  the  bill  becomes  a  law  it  will  cost  the  Southern  farmeis 
millions  of  dollars  before  it  could  be  repealed  .  .Some  years  ago  In  Germany 
there  was  raised  this  same  agitation  by  the  growers  of  grain  against  specu- 
lation, and  all  the  Exchanges  were  closed  by  law.  The  result  was  so  costly 
and  unsatisfactory  to  the  producers  of  grain  and  other  cereals  that  the 
Government  itself  asked  the  Exchange  to  reorganize.  This  is  the  only 
Instance  of  its  being  tried,  but  the  result  was  so  different  from  what  was 
expected,  I  think  we  should  profit  by  their  experience.  The  loss  would  be 
much  greater  with  us.  as  wc  grow  so  much  more  than  we  can  use  at  home. 

Under  the  present  conditions  the  producers  market  from  75 .000  to  100 .000 
bales  of  cotton  per  day  during  September,  October  and  November,  while 
the  combined  capacity  of  all  the  spindles  in  the  world  that  use  American 
cotton  is  about  40,000  bales  per  day.  The  difference  has  to  be  carried  by 
some  one  and  they  speculate  to  that  amount,  as  there  is  always  a  chance 
for  an  advance  or  a  decline  in  the  price.  At  present  a  part  of  this  is  carried 
by  the  spinners,  a  part  by  the  farmers  and  merchants  in  actual  cotton; 
but  the  largest  patt  is  carried  by  cotton  merchants  and  cotton  buyers. 
Nearly  all  this  cotton  is  hedged  or  sold  against  the  future  markets  of  tills 
country  and  Europe.  Who  carries  the  other  end  of  these  contracts?  At 
present  speculators  carry  nearly  all  of  It.  These  speculators  are  largely 
in  the  South,  as  the  South  naturally  wants  higher  prices  for  cotton,  and 
as  they  are  in  closer  touch  with  the  crop  conditions,  It  naturally  makes 
them  bulls  on  cotton.  It  is  a  well-known  fact  that  very  few  of  the  small 
speculators  ever  sell  any  commodity  short,  but  are  nearly  always  found  on 
the  buying  side.  Suppose  that  our  Exchanges  were  closed,  what  would 
be  the  result?  All  the  smaller  speculators  scattered  throughout  the  South 
would  quit  speculation,  as  it  is  rather  hard  for  them  to  deal  In  Liverpool; 
besides,  the  expense  Is  so  great  they  could  not  afford  it.      It  costs  at  the 


present  price  of  cotton  $350  to  hedge  1,000  bales  of  cotton,  compared  to 
$150  in  this  country.  The  result  would  be  about  as  follows:  Cotton 
would  start  in  September  at  about  its  value  from  a  supply  and  demand 
standpoint,  and  as  the  farmers  increased  their  sales  to  meet  their  obliga- 
tions the  sales  of  hedges  would  be  so  great  In  Liverpool, with  hardly  anyone 
supporting  the  market,  that  the  price  would  at  once  go  very  low  and  would 
stay  there  until  the  bulk  of  the  crop  had  been  picked  and  marketed,  when 
it  would  gradually  go  back,  probably  to  near  its  real  value;  but  too  late 
to  do  the  Southern  producers  any  good. 

If  the  producers  would  only  sell  what  the  spinners  would  take  each  day 
this  would  not  happen;  but  that  would  be  impossible  under  the  present 
conditions ,  with  the  merchants  wanting  their  money  for  supplies  furnished 
months  before  they  would  be  forced  to  sell.  What  we  really  need  is  more 
speculation,  especially  here  in  the  South,  as  it  would  be  nearly  all  on  the 
buying  side,  and  help  carry  the  load  of  cotton  till  the  spinner  needs  it. 
I  think  the  Exchanges  should  be  so  regulated  that  it  would  be  impossible 
to  depress  the  price  by  tendering  a  lot  of  low-grade  cotton  on  contracts  as 
Is  done  under  the  system  as  in  vogue  for  the  past  few  years.  Why  can't 
the  Exchanges  base  their  contracts  on  middling  cotton?  All  grain  future 
contracts  are  based  on  No.  2  wheat,  which  is  to  the  different  grades  of  wheat 
about  what  middling  is  to  the  grades  of  cotton,  or  even  better.  This  would 
enable  the  spinner  to  buy  contracts  and  receive  the  actual  cotton,  knowing 
he  would  get  at  least  spinnable  cotton. 

Under  the  present  system  there  Is  no  other  commodity  handled  on  such 
a  small  margin  as  cotton.  If  protected  from  weather  Influence  there  is  no 
waste,  and  with  the  future  markets  to  hedge  his  sales  in, the  small  buyer 
with  limited  capital  but  good  credit  can  handle  a  very  large  amount  of  cot- 
ton during  a  season,  so  that  a  very  small  prolit  on  each  bale  makes  him 
a  nice  income  for  the  year's  business.  With  our  future  markets  closed  It 
would  be  impossible  for  him  to  get  accommodations  from  the  banks  to 
handle  as  much  business,  so  he  would  have  to  reduce  his  business  and  make 
a  larger  profit  per  bale.  This  would  all  come  out  of  the  price  paid  the  pro- 
ducer.    This  would  also  reduce  competition  among  the  buyers. 

Without  our  Exchanges  we  would  have  nothing  to  govern  the  price 
except  Liverpool,  and  as  it  is  always  their  interest  to  buy  cotton  cheap 
we  would  be  at  their  mercy.  If  all  our  surplus  sales  had  to  be  hedged  each 
day  in  Liverpool, that  market  would  go  down  so  fast  that  It  would  almost 
create  a  panic. 

Everyone  in  the  South  is  interested  in  the  producer  getting  good  prices 
for  his  crop;  so  why  not  let  all  that  want  to  carry  the  burden  of  the  heavy 
offerings  during  the  fall  months?  If  there  are  faults  in  the  present  method 
of  conducting  the  Exchanges,  regulate  them  by  law  if  necessary.  If  we 
haveapiece  of  machinery  that  don't  work  exactly  right,  wedo  not  destroy 
it,  but  we  overhaul  It  and  oil  It  up  well,  and  It  usually  runs  much  better. 

I  think  a  good  deal  of  this  agitation  against  trading  in  futures  Is  caused 
by  the  irresponsible  "bucket  shops"  that  have  been  opened  up  all  over  the 
country  largely  by  Irresponsible  persons.  Some  of  our  Southern  States 
saw  the  harm  of  bucket  shops,  so  they  have  legislated  against  them;  but 
in  doing  so  they  went  too  far,  I  think,  and  stopped  legitimate  speculation 
that  is  really  a  benefit  to  the  producer. 

Take  the  years  when  we  have  had  the  most  speculaton — viz.,  1903-04 
and  1905-06 — the  farmers  got  the  highest  price  for  their  cotton  In  years, 
whileunder  the  restriction  onspeculaticn  this  year,  withacrop  really  smaller 
compared  to  the  consumption  than  in  either  of  the  years  mentioned, 
price  has  been  much  lower,  notwithstanding  the  price  of  cotton  goods  is 
very  much  hgher  than  In  either  of  these  years.  I  believe  if  the  South  had 
the  opportunity  to  speculate  In  cotton  goods  this  year  as  In  the  years  men- 
tioned .the  crop  would  have  sold  at  from  12J4  to  15  cents,  as  compared  to  a 
little  over  10  cents. 

It  has  taken  years  to  build  up  this  system ,  and  under  it  the  South  is  most 
prosperous  In  its  history.  Then  why  should  we  try  any  such  radical  measure 
as  is  proposed  by  the  Burleson  b'U? 

LANCASHIRE  LOCKOUT  THREATENED.— Our  cor- 
respondent at  Manchester  cables  us  this  evening  that  the 
Federated  Spinners  of  Lancashire  threaten  to  close  their 
mills  on  the  25th  of  January  unless  the  individual  strikes  of 
the  ring  spinners  at  Oldham  are  terminated  before  that 
time.  Two-thirds  of  the  spinners  in  Lancashire,  our  cor- 
respondent says,  will  be  involved  in  the  lockout  and  that 
great  diplomacy  will  be  required  to  avert  it. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1 ,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings 
Week  and  Season. 

1907-08. 

1906-07. 

Week. 

Season. 

Week. 

Season. 

4, 873.46S 

369,862 

77,000 
7,000 

37 ,000 
8,000 

5,372,230 
4,948,522 

2,291,844 
7,151  ,644 
620,000 
102,000 
685,000 
164,000 

5,224,577 

405,912 
84,000 

3,000 
45,000 

6,000 

5,768,489 
5,389,564 

Visible  supply  Sept.  1. 

Amerlcan  in  sight  to  Jan.  10 

Bombay  receipts  to  Jan.  9 

Other  India  Shp'ts  to  Jan.  9 

Alexandria  receipts  to  Jan.  8 

Other  supply  to  Jan.  8a . 

1,784,156 

8,578,469 

768,000 

78  000 

691,000 

184,000 

Total  suoply 

11,014,488 
4,948,522 

12,083,625 

Deduct — 
Visible  supply  Jan.  10    . 

5,389,564 

Total  takings  to  Jan.  10   .. 
Of  which  American        ... 
Of  which  other..      .. .. 

423,808 
321,808 
102,000 

6,065,966 

4,608,966 
1,457,000 

378,925 

291  ,925 

87,000 

6,694,061 
5,195,061 
1,499,000 

a  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

ALEXANDRIA     RECEIPTS    AND    SHIPMENTS. 


Alexandria.  Egypt, 
January  8. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars)  — 

This  week 

Since  Sept.  1 

280,000 
5,138,582 

340,000 
5,183,881 

250,000 
4,072,250 

Exports  (bales)  — 

This 

week . 

Since 
Sept.  1. 

This 
week. 

5.250 

9,000 

16,000 

5,250 

35,500 

Since 
Sept.  1. 

132.186 

111.660 

166,404 

51,278 

461.528 

This 
week. 

5,250 

6,250 

17,000 

3,000 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester 

6,750 
7  ,750 

1,750 

34,500 

136,020 

1)6,270 

161,901 

31,797 

445.988 

119,546 
80,943 

To  America 

146,900 
36.742 

Total  exports 

31,500 

384,131 

Note. — A  cantar  Is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GINNING. 

— The  Division  of  Manufactures  in  the  Census  Bureau  com- 
pleted and  issued  on  Jan.  9  the  eighth  of  its  series  of  reports 
on  cotton  ginning  the  present  season  as  follows  (counting 
round   as   half   bales   and   excluding  linters): 
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Ginned  to  Jan.  1 

States —  1908.  1907.  1906. 

United  States 9,955,427  11,741,039  9,725,426 

Alabama 1,030,721  1,190,062  1,176,608 

Arkansas 627,725  731,547  510,599 

Florida    50,136  59,011  72,889 

Georgia 1,725,273  1,571,582  1,670,466 

Kentucky 1,329  1,362  1,218 

Louisiana    562,477  836,459  456,339 

Mississippi 1,228,444  1,289,294  1,033,794 

Missouri 26,644  38,441  35,427 

New  Mexico 93  

North  Carolina 565,479  571,628  629,344 

Oklahoma 745,796  701,814  576,076 

South  Carolina 1,065,690  868,977  1,075.936 

Tennessee 225,245  241,838  240,565 

Texas 2,092,735  3,626,117  2,231,689 

Virginia 7,640  12,907  14,476 

The  number  of  round  bales  included  is  179,391,  against  255,566  last 
year  and  263,581  two  years  ago;  the  number  of  Sea  Island  bales  is  75,628, 
compared  with  54,275  last  year  and  98,942  two  years  ago. 

Tne  number  of  active  ginneries  in  the  various  States  follow:  Alabama, 
3,436;  Arkansas,  2,093;  Florida.  244;  Georgia,  4,531;  Kentucky,  2;  Louis- 
iana, 1 ,835;  Mississippi,  3,495:  Missouri,  73;  New  Mexico,  2;  North  Carolina, 
2,702;  Oklahoma,  969;  South  Carolina,  3,167;  Tennessee,  660;  Texas, 
3,968:  Virginia,  99;  United  States,  27,276,  against  28,408  last  year  and 
28,853   two   years   ago. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JAN.  1. — Below  we  present  a  synopsis  of  the  crop 
movement  for  the  month  of  December  and  the  four  months 
ended  Dec.  31  for  three  years: 


Gross  overland  for  December bales 

Gross  overland  for  4  months 

Net  overland  for  December 

Net  overland  for  4  months 

Port  receipts  In  December 

Port  receipts  in  4  months 

Exports  in  December 

Exports  in  4  months 

Port  stocks  on  Dec.  31 

Northern  spinners'  takings  to  Jan.  1 

Southern  consumption  to  Jan.  1 

Overland   to   Canada  for  4  months    (in- 
cluded in  net  overland) 

Burnt,  North  and  South,  in  4  months 

Stock  at  North .  interior  markets  Jan .  1  _  _ 

Came  in  sight  during  December 

Amount  of  crop  in  sight  Jan.  1 

Came  In  sight  balance  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1907. 


164,525 

422,720 

123,939 

313,957 

1,594,036 

4,975,906 

1,303,475 

3,803,793 

1,051,889 

697,228 

832,000 

33,070 


11,952 
2,003,975 
6,601,863 


515.01 
492.01 


1906. 

1905. 

347,523 

237,951 

705,300 

533.383 

300,311 

192,977 

602,129 

422,379 

1,601,284 

1,081,522 

5,866,481 

5,080,889 

1,240,127 

1,024,683 

4,126,210 

3,453,642 

1,333,239 

1,127,018 

1,174,607 

1,218,620 

815,000 

796,000 

54,326 

53,374 

110 

10,795 

14,829 

2,219,638 

1,581,799 

7,908,610 

6,941,268 

5,642,150 

4,378,592 

13,550,760 

11,319,860 

521.46 

515.26 

498.96 

492.83 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  yarns  and  nominal  for  shirtings.  The  demand  for 
India  is  poor.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1907-0S. 

1906-07. 

8%  lbs.  Shirt-    Corn 

8%  lbs.  Shirt- 

Cofn 

32s  Cop 

inys,  common 

Mid 

32*  Cop 

ings,  common 

Mid 

Twist. 

to  finest. 

UpVs 

Twist. 

le  lines! . 

Upl's 

Nov 

d.                      d. 

s.  d.           S.   d. 

d. 

d.                      d. 

8.  d.         s.  d. 

d. 

29 

10%      @     11% 

6     1%@9     7% 

6.18 

10%     @     11 

6     8     @9  10 

6.19 

Dec. 

6 

10%    <a   n% 

6     1%®9     6 

6.35  10  1-16©     11 

6     714  ©9     10 

5.96 

13 

io%    @    n*A 

6     1%@9     6 

6.38 

9%       @     10% 

6     6     ©9     9 

5.79 

20 

10  7-16    @11%:'6     0     @9     4 

6. 10 

9  15-16  @  10% 

6     5     @9     8 

5.69 

27 

10%       @     ll%j6     0      ®9     3 

6.08 

9%      ®     10% 

6     5      @9     8 

5.70 

Jan. 

3 

10%     @      11%}6     0     @9     3 

6.13 

9%     @      10% 

6     5     @9     8 

5.87 

10 

10  7-16   @  11% 

6     0     @9     3 

6.22 

9  13-16®     10% 

6     6     @9     9 

5.96 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  277,729  bales.     The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales- 

NEW  YORK — To  Liverpool — Jan.  2 — Pannonia,  3,089 Jan.  7 

— Bovic,  1,331 Jan.  8 — Celtic,  3,413 7,833 

To  London — Jan.  3 — Minneapolis,  2,249 2,249 

To  Havre — Jan.   4 — Troutpool,    100 Jan.   6 — St.   Laurent, 

61  Sea  Island 161 

To  Hamburg — Jan.  4 — Pretoria,  1,772 1,772 

To  Antwerp — Jan.  2 — Kroonland,  50 Jan.  7 — Finland,  7..  57 

To  Reval— Jan.  3— United  States,  53 53 

To  Barcelona — Jan.  4 — Montevideo,  50 50 

To  Genoa — Jan.  3 — Hamburg,  350;  Koenlgen  Lulse,  1,161 

Jan.  4— San  Giorgio,  832 2,343 

To  Naples — Jan.     3 — Koenlgen     Lulse,     951 Jan.     4 — San 

Giorgio,  44 995 

To  Venice — Jan.  7 — Zamora,  334 334 

To  Trieste — Jan.  7 — Zamora.  119 119 

To  Japan — Jan.  4 — Sikh,  3,947 3,947 

GALVESTON— To  Liverpool — Jan.   2— Irak,   16,471 Jan.   3 — 

Rlojano,  9,967 Jan.  7 — Andonl,  8,577 35,015 

To  Manchester — Jan.  4 — Esperanza  de  Larrlnaga,  12,815 

Jan.   6 — Pilar  de  Larrinaga,   9.318 22.133 

To  Havre — Jan.  8 — Therapia,  8.353 8,353 

To  Bremen — Jan.  2 — Rhodanthe,  7,928 Jan.  4 — Chemnitz, 

11,909 Jan.   7 — Lord   Roberts,   11,047 30,884 

To  Hamburg — Jan.  4 — Chatton,  4,373 4,373 

To  Rotterdam — Jan.  7 — Lord  Ormonde,  1,182 1,182 

To  Antwerp— Jan.  9 — Penrith  Castle,  3,425 3,425 

To  Mexico — Jan.   1 — Tamplco,  250 250 

PORT  ARTHUR— To  Bremen — Jan.  3— Waverlev,  6,193 6,193 

NEW  ORLEANS— To  Liverpool— Jan.  4— Loulslanlan,  5,710 

Jan.  6 — Antilllan,  11,047 16,757 

To  Belfast — Jan.  9 — Glenarm  Head,  4,500 4.500 

To  Havre — Jan.  9 — Glenmay,  6,260;  Industry,  8,600 14,860 

To  Copenhagen — Jan.  4 — Pennsylvania,  4,449 4,449 

To  Oporto— Jan.  7 — Plo  IX,  3,250 3,250 

To  Barcelona— Jan.  7 — Plo  IX,  2,150 2,150 

To  Mexico — Jan.  4 — City  of  Mexico,  25 25 

MOIIILK- To  Liverpool — Jan.   4— Castano.  8,431 8,431 

PIOXSH'OLA — To  Liverpool— Jan.  8— Ida,  4.800 4,800 

To  Venice — Jan.  8 — Atlantlco,  300 300 

To  Trieste — Jan.  8 — Atlantlco,  400 400 

BRUNSWICK — To  Bremen— Jan.  4— Redburn,  6,890 Jan.  8— 

Evelyn .  3 ,347 10,237 

CHARLESTON — To  Bremen — Jan.  4 — Evelyn,  6,650 6,650 

NORFOLK— To  Hamburg— Jan.  4 — Albano,  1,312 1,312 

BOSTON— To  Liverpool— Jan.  6— Michigan,  543;  Sylvanla,  27 

Jan.  7— Cymric,  2,351 2,921 

To  Manchester — Jan.  3 — Iberian,  1.794 1,794 

To  Yarmouth — Jan.  7 — Prince  Arthur,  285 285 


Total  bales. 
SAVANNAH — To  Liverpool— Jan.  4 — Ness,  2,780  upland,  20  Sea 

Island 2,800 

To  Havre — Jan.   9 — Orthia,  4,908   upland.  2,462   Sea  Island; 

Sllngsby,    4,949 12,319 

To  Bremen — Jan.  3 — Hopemount,  6,936 Jan.  4 — Norfolk, 

7,670 Jan.   7 — Bardsey,  7,616 22,222 

To  Hamburg — Jan.  9 — Orthia,   1,100 1,100 

To  Gothenburg — Jan.     3 — Ellen,       156 Jan.     7 — Vladimir 

Reitz,  445 601 

To  Rotterdam — Jan.  7 — Vladimir  Reltz,  231 231 

To  Antwerp — Jan.  7 — Vladimir  Reitz,  300 300 

To  Reval — Jan.  7 — Vladimir  Reitz,  206 206 

To  Norrkoping — Jan.  7 — Vladimir  Reitz,  200 200 

To  Barcelona — Jan.  8 — Hasllngden,  4,696 4,696 

BALTIMORE — To   Liverpool — Jan.   4— Rowanmore,  4,063 4,063 

To  Bremen — Jan.   8 — Cassel,   1,485 1,485 

To  Rotterdam — Jan.  3 — Ohio,  100 100 

PHILADELPHIA — To  Liverpool — Jan.  4 — Frlesland,  272 272 

To  Manchester — Dec.   31 — Manchester  Trader,   1,529 1,529 

SEATTLE — To  Japan — Jan.  7 — Tango  Maru,  6,086 6,086 

TACOMA — To  Japan — Jan.  7 — Shawmut,  4,677 4,677 

Total 277,729 

LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Dec.  20. 
Sales  of  the  week bales.   55,000 

Of  which  speculators  took__      3,000 

Of  which  exporters  took 3,000 

Sales,  American 46,000 

Actual  export 8,000 

Forwarded 91,000 

Total  stock — Estimated 727 ,000 

Of  which  American — Est.- -617,000 
Total  Import  of  the  week 141,000 

Of  which  American 114,000 

Amount  afloat 468 ,000 

Of  which  American 393,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


we  have  the  fol- 
&c,  at  that  port: 


Dec.  27. 

Jan.  3. 

Jan.  10. 

22,000 

23,000 

46,000 

^_ 

2  ,000 

2,000 

2  .000 

8,000 

20  ,000 

21  ,000 

43,000 

18,000 

1 1  ,000 

7,000 

98  ,000 

66.000 

110,000 

777,000 

824.000 

855,000 

668,000 

711  .000 

738,000 

165,000 

124,000 

148.000 

133,000 

110,000 

123,000 

425,000 

445,000 

432,000 

357,000 

379,000 

367,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market.     1 
12:15 
P.  M.     J 

Quiet. 

Moderate 
demand . 

Steady . 

Good 
demand. 

Fair 

business 

doing. 

Moderate 
demand . 

Mid.  Up'ds 

6.07 

6.07 

6.10 

6.08 

6.12 

6.22 

Sales 

Spec.&exp. 

5,000 
500 

7.000 
500 

10,000 
500 

12,000 
5,000 

8,000 
500 

8,000 
2,000 

Futures. 
Market      1 
opened      j 

Quiet  at 
2  points 
advance. 

Quiet  at 
3@4  pts. 
advance. 

Quiet  at 
3%  Pts. 
advance. 

Dull  at 

3%  ©4  pts. 

decline. 

Quiet  at 

1  @  2  points 

advance. 

Steady  at 
5%  points 
advance . 

Market,     ] 
4              } 
P.  M.     J 

Easy  at 
4@6pts. 
advance. 

Easy  at 
%@lpt. 
decline. 

Stead  v  at 
5%@7% 
pts.  adv. 

Steady  at 
2@3  pts. 
decline. 

Quirt  at 

6%  r.r7pts. 

advance. 

Steady  at 

1%@5  pt.s. 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  aiven  in  pence  and  lOOths.      Thus,  5  61  means  5  61-100d. 


Jan.  4 

to 
Jan.  10. 


January.. 
Jan.-Feb. 

Feb.-Mch. 
Mch.-Apr. 
Apr.-May 
May-.Tune 
June-July 
July-Aug- 
Aug.-Sep- 
Sep.-Oct  _ 
Oct. -Nov. 
Nov. -Dec. 


Sat. 


12  M 

p  m. 


d. 


12  % 
p.m. 


</. 

61 
61 
63 

64 

65 

>;:,  i„ 

65 

63% 

56 

44% 

34  V, 

32% 


Mon. 


12%      4 
p.m.  p.m. 


a. 

63 
63 
65 

66% 

67 

68 

67  Vi 

66 

58 

17  '.. 

36% 

34% 


a. 

60% 
60% 

61% 

63% 

64 

65 

64  % 

62% 

54% 

44 

33  '■'■ 

32% 


Tues. 

12% 

4 

p.m. 

p.m. 

a. 

a. 

66 

68 

66 

68 

67% 

69 

69 

70% 

69% 

71 

70      |71% 

69%  71 

67%  68% 

59      :60 

49      149% 

39      139% 

37 

38 

Wed. 


12%      4 
p.m.  p.m 


d. 
64 
64 
65% 
67 
67% 
68 
67 
6  1  '.. 
56 
45% 
35,% 
34 


d. 
65% 

65% 

67 

68% 

69 

69  !  ■ 

69 

66 

57 

47 

37 

35 


Thurs. 


12H      4 
p.m.  p.m 


d. 
68 

67  '  i 
69 
70% 
71 

71% 
71 

67% 
59 
49 
37 
37% 


Fri. 


12%      4 
p.m.  p.m. 


d. 
77  U 

77% 

79% 

80% 

81 

81 

80% 

76% 

67% 

57% 

47% 

45% 


d. 

77% 

77  % 
78% 
79% 
79 '4 
79% 

78  % 
75 
66 
55% 
45% 
43': 


BREADSTUFFS. 

Friday,  Jan.  10  1908. 

Prices  for  wheat  flour  have  ruled  firm  with  occasional  ad- 
vances. These,  however,  have  been  to  a  large  extent 
merely  nominal,  as  trade  has  continued  extremely  dull  and 
of  a  hand-to-mouth  character.  Export  trade  has  been  at  a 
standstill.  Stocks  in  the  hands  of  dealers  are  unusually 
small,  but  no  disposition  is  shown  to  replenish  them.  The 
output  at  the  large  milling  centres  continues  on  a  much 
smaller  scale  than  at  this  time  last  year.  Corn  meal  has  been 
quiet  but  firmer.      Buckwheat  flour  has  been  dull  and  easier. 

Wheat  has  suffered  something  of  a  decline,  partly  at  least 
by  reason  of  better  weather  in  Argentine,  larger  offerings  of 
La  Plata  wheat  at  times  in  Liverpool,  a  lack  as  a  rule  of  any- 
thing like  an  animated  export  demand  here,  and  finally  the 
dulness  of  speculation.  Thus,  for  one  reason  or  another, 
large  bull  interests  at  Chicago  have  deemed  it  advisable  to 
liquidate,  and  they  have  done  so  on  a  considerable  scale. 
At  the  same  time  Liverpool  quotations  of  late  have  shown 
unexpected  steadiness,  partly,  it  appears,  owing  to  support 
given  to  prices  there  by  large  speculative  interests.  As  to 
who  these  people  are, opinions  seem  to  differ,  but  one  idea 
which  perhaps  may  not  be  entirely  without  foundation  is 
that  it  is  large  Chicago  interests.  World's  supplies,  more- 
over, have  been  increasing.  Last  week  they  increased 
nearly  2,500,000  bushels,  against  only  about  1,900,000  for 
the  same  time  last  year.  Yet  prices  here  of  late  have  been 
firmer.  In  spite  of  the  reports  of  a  poor  demand  at  Liver- 
pool prices  there  have  been  sustained  in  a  manner  that  has 
surprised  many.  Mr.  John  Morley,  Secretary  of  State  for 
India,  has  received  a  dispatch  from  Lord  Minto,  Viceroy 
of  India,  stating  that  the  area  sown  to  wheat  in  India  this 
year  is  34%  smaller  than  that  of  last  year.  Moreover,  the 
receipts  at  our  Northwestern  markets  have  been  light,  and 
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the  cash  situation  there  has  latterly  at  least  been  firm. 
The  Southwest  has  reported  a  good  milling  demand.  As  re- 
gards European  weather  reports,  they  have  on  the  whole  been 
unfavorable.  Severe  freezing  has  occurred  in  France,  Ger- 
many, Austria  and  Russia.  In  Russia  the  weather  has  not 
only  been  intensely  cold,  but  the  fields  are  without  snow 
covering;  the  prospects,  therefore,  are  reported  rather  dubious 
and  at  the  same  time  supplies  are  light.  It  may  be  added 
that,  although  world's  supplies  have  latterly  been  increasing, 
the  total  is  nevertheless  only  140,650,000  bushels,  or  nearly 
27,000,000  bushels  less  than  a  year  ago  and  12,600,000  bush- 
els less  than  at  this  time  in  1906.  Under  the  circumstances 
part  of  the  decline  early  in  the  week  has  latterly  been  re- 
covered. To-day  prices  advanced  early  on  better  cables  than 
had  been  expected,  bull  support  and  covering  of  shorts. 
Later  on  came  a  decline  on  liquidation,  partly,  it  was  re- 
ported, for  leading  bulls,  favorable  Argentine  news  and 
bearish  pressure.  Before  the  close  reports  of  an  active 
export  demand  caused  a  rally. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

No.  2  red  winter     109       108%    107%    106%    1085-6    10»% 

May  delivery  in  elevator 114%    113%    112%    112%    113%    113 

July  delivery  in  elevator. 107%   106%    106%    105%    106%   106% 

DAILY   CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tucs.    Wed.  Thurs.   Fri. 

Mav  delivery  in  elevator 108%    107        106%    105%    106%   106% 

July  delivery  in  elevator. 100%      99%      98%      98  99  98% 

September  delivery  in  elevator  ...   96%      96%      95%      94%      95%     95% 

Indian  corn  futures  have  declined  of  late,  owing  to  gen- 
erally favorable  weather  for  curing  the  crop.  This  has  led 
to  liquidation  and  more  or  less  short  selling  in  expectation 
of  larger  receipts  shortly,  especially  as  present  prices  are 
attractive  and  the  movement  of  hogs  to  market  continues 
liberal,  so  that  a  lessened  feeding  demand  seems  probable. 
Cash  and  elevator  interests  at  the  West  have  been  selling. 
But  there  has  been  more  or  less  support,  so  that  no  marked 
depression  has  occurred.  The  movement,  too,  in  spite  of 
the  favorable  weather,  has  been  light,  and  at  times  there 
has  been  an  increased  cash  demand,  partly  for  export.  It 
is  insisted,  too,  that  the  percentage  of  unmerchantable  corn 
this  season  is  unusually  large.  To-day  the  market  was 
easier  on  favorable  weather,  larger  receipts  than  expected 
and  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Cash  corn 69  69%  69%  69%      68%      66 

May  delivery  in  elevator...      69%  70%  70%  69%      69%      69% 

July  delivery  in  elevator... 68%  69  69%  68%      68%      68% 

DAILY   CLOSING   PRICES   OF   CORN    FUTURES   IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 
May  delivery  in  elevator 61%      61%      61%      60%     61  60% 

July  delivery  in  elevator. 60  Yi      60%      60%      59%     59%      59 

September  delivery  in  elevator  ...    60  60  60  59%      59%      58% 

Oats  for  future  delivery  in  the  Western  market  have  been 
easier  in  the  main,  owing  to  depression  in  wheat  and  corn. 
The  cash  trade,  moreover,  has  been  dull  and  larger  receipts 
are  expected.  Northwestern  houses  have  sold  at  Chicago 
at  times  and  so  have  elevator  concerns.  The  speculation, 
however,  has  been  quiet  as  a  rule  and  destitute  of  features 
of  striking  interest.  Stocks  of  contract  grade  are  small, 
and  the  fear  of  manipulation  causes  many  to  hold  aloof  from 
the  speculation.  To-day  prices  declined  slightly  on  liqui- 
dation. 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW    YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Mixed,  26 

to321bs.         54  54  54  53%  53%  53% 

White 

clipped, 

32  to  34 

lbs    ...56%-58%    56%-58%   56%-58%    56%-58%    56%-58%    55%-57 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.      Fri. 

May  delivery  in  elevator 55  54%      54%      54%      54%     54% 

July  delivery  in  elevator 48%      48%      48%      48%     48%      47% 


The  following  are  closing  quotations: 


FLOUR. 
Low  grades $3  90  @  $4  30  |  Kansas  straights $4  90@$5  10 


Second   clears 3  60@  3  75 

Clears 4  25  @  4  40 

Straights 5  25  @  5  60 

Patent,   spring- 5  50(S>  6  50 

Patent,  winter 5  10 @  5  25 

Kansas  patents @  __ 


Wheat,  per  bush. —  c. 

'N.  Duluth,  No.  1 124% 

N.  Duluth,  No.  2 121  %' 

Red  winter.  No.  2 f.o.b.108  v. 

Hard     "  '*        118% 

Oats,  per  bush. — 

Natural  white 54  %  @55 

mixed 53% 

white,  clipped .55%  (5)  57 


Blended   clears 5  25@    5  40 

Blended  patents 6  00@    6  50 

Ryeflour 4  90®    5  50 

Buckwheat  flour 2  75@    3  00 

Graham  flour Nominal. 

Corn  meal. 3  35  @    3  65 

GRAIN. 

Corn  (new),  per  bush. —  c. 

No.  2  mixed. ...f.o.b.68 

No.  2  yellow Nominal 

No    2  white 68% 

Rye,  per  bush. — 

No.  2  Western 91 

State  and  Jersey Nominal 

Barley— Malting 115@125 

Feeding Nominal 


For  other  tables  usually  given  here,  see  page  90. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  10  1908. 
With  the  announcement  yesterday  by  the  American 
Printing  Company  and  others  of  a  cut  in  the  price  of  staple 
prints  from  7c.  to  6c,  the  reduction  to  take  place  imme- 
diately, a  first  step  was  made  in  the  direction  of  placing 
cotton  goods  on  a  level  where  they  will  prove  more  attractive 
to  buyers.  Advantage  was  taken  of  this  action  by  other 
agents  to  announce  revisions  which  had  long  been  under  con- 


sideration, and  it  is  expected  that  during  the  course  of 
next  week  numerous  lines  will  be  placedon  a  more  reasonable 
price  basis.  The  American  Printing  Company  was  a  large 
buyer  of  print-cloth  regulars  at  Fall  River  during  the  latter 
part  of  last  week,  paying  4J^c.  for  goods  to  be  delivered  up 
to  April  next;  and,  while  their  purchases  were  of  sufficient 
volume  to  steady  the  print-cloth  market,  yet  the  price  paid 
was  sufficiently  low  to  make  it  reasonably  certain  that  a 
reduction  in  prints  would  follow.  Apart  from  the  idea  of 
stimulating  trade  and  following  the  course  of  the  print-cloth 
market,  however,  another  point  that  undoubtedly  influenced 
the  reduction  was  the  knowledge  that  others  were  practically 
selling  below  the  7c.  level  by  lengthening  discounts,  thereby 
placing  the  dominating  interest  at  a  disadvantage.  There 
has  been  more  inquiry  for  goods  generally  during  the  week 
and  slightly  more  business,  due  almost  entirely  to  the  im- 
provement in  the  financial  situation.  Bankers  are  showing 
a  greater  disposition  to  discount  commercial  paper  and  rates 
have  materially  fallen  during  the  week.  A  fair  number  of 
buyers  have  been  in  town,  and  operations  are  expected  to 
increase  largely  when  the  whole  market  has  been  placed  on 
a  more  favorable  level.  Lower  prices  have  been  named  on 
men's  wear  woolen  goods  during  the  week,  but  business  has 
not  been  heavy. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 

goods  from  this  port  for  the  week  ending  Jan.  4  were  2,229 

packages,  valued  at  $133,719,  their  destination  being  to  the 

points  specified  in  the  table  below: 

1908 1907 

Since  Since 

New  YorktoJanA                                      Week.  Jan. 1.  Week.  Jan.  1 

Great  Britain 8  8  65  65 

Other  European 11  11  2  2 

China 

India    100  100  161  161 

Arabia   1,143  1,143            

Africa 124  124  28  28 

West    Indies 145  145  426  426 

Mexico 1  1  71  71 

Central  America 119  119  340  340 

South  America 370  370  650  650 

Other  Countries'- 208  208  584  584 

Total 2,229  2,229  2,327  2,327 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$133,719  in  1908,  against  $162,296  in  1907. 

There  has  been  a  better  demand  for  heavy  brown  drills 
and  sheetings,  some  of  the  prices  now  named  proving  ac- 
ceptable to  buyers;  in  many  cases  declines  have  occurred 
during  the  week,  but  it  is  expected  that  further  revisions 
will  be  made  before  any  large  amount  of  purchasing  takes 
place.  Light-weight  sheetings  have  been  fairly  steadily 
held  and  have  met  with  a  moderate  demand.  There  have 
been  more  inquiries  from  exporters,  but  little  actual  business 
has  been  reported;  with  an  easier  money  market,  however, 
shipments  of  goods  which  have  been  delayed  will  be  sent 
forward .  In  some  quarters  it  is  expected  that  a  fair  business 
will  develop  for  China  in  the  near  future,  but  this  will  hardly 
materialize  before  the  Chinese  New  Year,  and  may  then  be 
delayed  if  price  changes  are  not  considered  sufficiently  radi- 
cal .  Lower  levels  have  not  generally  been  named  on  bleached 
goods  so  far,  but  second  hands  are  selling  below  agents'  quo- 
tations, and  some  of  the  latter  have  taken  business  at  re- 
duced prices.  Changes  will  undoubtedly  be  made  when 
buyers  show  a  disposition  to  operate.  A  new  price  of  12c. 
has  been  announced  for  A.C.A.  ticks,  but  denims  and  other 
coarse,  colored  cotton  goods  remain  unchanged.  Ginghams 
are  steadily  held  and  have  been  in  moderate  demand. 
Linings  have  again  been  reduced,  but  the  market  is  quiet. 
While  print  cloth  regulars  are  J^c.  higher  than  last  week  as 
a  result  of  the  purchasing  by  the  American  Printing  Com- 
pany, wide  goods  are  lower,  and  there  has  been  some  buying 
by  converters  on  the  basis  of  5J^c.  f°r  383^-inch  6-lx64s. 

WOOLEN  GOODS.— The  opening  of  the  American 
Woolen  Company's  lines  for  the  fall  of  1908  occurred  during 
the  week  after  having  been  twice  postponed,  and  a  com- 
parison of  their  list  of  prices  shows  a  general  reduction  from 
last  year  of  about  5%.  That  the  cut  was  not  more  radical 
was  a  relief  to  other  members  of  the  trade  who  had  been  dis- 
turbed by  numerous  reports  afloat  in  the  market.  A  fair 
number  of  buyers  have  been  looking  at  the  new  lines  opened 
during  the  week,  but  the  actual  volume  of  business  trans- 
acted has  been  very  small,  and  the  season  so  far  has  been 
very  unsatisfactory.  The  time  is  now  approaching,  how- 
ever, when  business  will  have  to  be  done  if  it  is  going  to  be 
done  at  all,  and  the  next  few  weeks  are  consequently  being 
looked  forward  to  with  a  certain  amount  of  anxiety  and  a 
great  deal  of  interest.  Overcoatings  are  particularly  slow, 
and  less  business  has  been  done  this  season  so  far  than  is 
usually  transacted  by  the  middle  of  December.  Those  who 
expected  a  revival  of  activity  in  dress  goods  immediately 
after  the  turn  of  the  year  have  been  disappointed ,  for  the 
market  remains  exceptionally  quiet.  As  far  as  light-weight 
goods  are  concerned,  the  business  in  woolens  is  practically 
over  and  little  interest  is  being  shown  in  worsteds.  An  im- 
provement in  the  retail  trade  situation,  however,  would 
probably  result  in  some  further  duplicate  ordering  of  the 
latter.  Little  business  has  yet  been  done  in  fall  lines, 
although  there  has  been  some  buying  of  broadcloths. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  worsted 
dress  goods  have  been  quiet  and  featureless.  A  better  feel- 
ing is  apparent  in  the  silk  and  ribbon  markets,  but  business 
has  been  small.  Linens  continue  firm,  but  burlaps  are  quiet 
and  barely  steady. 
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MUNICIPAL  BOND  SALES  IN  DECEMBER  AND 
THE   YEAR   1907. 

The  total  amount  of  municipal  bonds  placed  during  the 
month  of  December  reached  $7,371,236.  These  figures  are 
exclusive  of  $18,425,142  of  temporary  loans,  $6,034,700  of 
Canadian  loans,  $294,000  bonds  of  Hawaii  and  $2,000,000 
general  fund  bonds  of  New  York  City.  The  aggregate  for 
December  as  well  as  the  twelve  months  for  a  series  of  years 
is  shown  in  the  following  table: 


1907| 

1906  ..21.200, 174 

1905  8.254,593 

1904 9,935,785 

1903 13,491,797 

1902 11,567,812 

1901 15,456,958 

1900 22,160,751 


Month  of         For  the       \ 
December.    Twelve  Mos.  I 
-$7,371,236  $224,187.039 1 1899  _. 


Month  of         For  the 
December.    Twelve  Mos. 
.$4,981,225  $118,113,005 


201,743,346|1898 7,306,343  103,084,793 

183,080,023  1 1897 17,855,473  137,984,004 

250,754,946  1 1896 10,664,287  106,496,060 

152,281,050|1895--_ __   8,545,804  114,021,633 

152,846,335  1 1894 13,486,374  117,176,225 

149,498,689 1 1893 17,306,504  77,421,273 

145,733,062|1892 3,297,249  83,823,515 


For  the  year  1907  the  total  exceeded  that  for  1906  by  over 
22  millions,  and,  with  the  exception  of  1904,  the  aggregate 
is  the  largest  ever  recorded  for  any  calendar  year.  Nearly 
the  whole  of  the  increase  in  1907,  however,  is  accounted 
for  by  the  enlarged  output  of  New  York  City,  which  issued 
$78,722,815  of  bonds  in  1907,  against  $57,052,175  in  1906. 
This  does  not  include  any  of  the  revenue  bonds,  which, 
being  temporary  obligations  in  the  nature  of  floating  debt, 
we  disregard. 

The  amount  of  the  sales  for  1907  is  $224,187,039,  as 
against  $201,743,346  in  1906,  $183,080,023  in  1905,  $250,- 
754,946  in  1904,  $152,281,050  in  1903,  $152,846,335  in 
1902,  $149,498,689  in  1901  and  $145,733,062  in  1900.  It 
should  be  borne  in  mind  that,  for  reasons  so  often  explained, 
we  do  not  incorporate  in  our  compilations  temporary  loans, 
nor  do  we  include  sales  made  by  places  located  outside  of 
the  United  States.  Thus  we  reported  during  the  year 
$154,577,327  of  temporary  loans,  $13,391,912  of  Canadian 
loans,  $1,000,000  of  Porto  Rico  and  $294,000  of  Hawaiian 
loans  and  $13,500,000  general  fund  bonds  of  New  York  City, 
all  of  which  haA^e  been  excluded.  With  all  of  these  incor- 
porated the  1907  total  would  be  increased  to  $405,818,278. 

The  following  table  shows  the  monthly  output  in  each  of 
the  years  1907  and  1906: 


1907. 

January    $10,160,146 

February    37,835,720 

March 10,620,197 

April 19,909,004 

May 16,348,336 

June    21,390,486 


1906       |  1907. 

$8,307,582  |  July  _ $16,352,457 

28,390,655 1  August    22,353,641 

20,332,012  | September   ___  47,699,077 

8,725,437  |  October 9,738,358 

14,895,937  |  November 4,408,3S1 

21,686,622 1  December 7,371,236 


1906. 
$25,442,095 
16,391,587 
8,980,418 
14,819,277 
12,511,550 
21,260,174 


Total __$224,1S7,039  $201,743,346 

Average  per  month  - $18,082,253     $16,811,945 

In  the  following  table  we  give  a  list  of  December  loans  to 
the  amount  of  $7,371,236  issued  by  129  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


DECEMBER   BOND   SALES. 


Page. 
1535- 
121_ 
60  _ 
1599. 
1658- 

1535. 

121. 

1599. 

1590. 

15:',5 
1658. 
1 658 

62. 
1658- 

62. 
1658- 
10r,8_ 
1475  . 
1  658  . 
1599. 
1535. 

62_ 
1475. 
1535. 
1658. 

1  509 
1599 

1535. 
1000. 
1658. 
1535. 
1600. 
10(10. 

62. 

123. 

1600. 

62. 
1000. 
1659. 
1659. 
1659. 
1659. 


4J^ 
5 
6 
4 


6 


Name.                      Rate. 
Adrian,   Mich 4 

.Adrian  Sch.  Dlst.,  i*iica 4 

.Aitkin,  Minn 4 

.Albany,  N.  Y 4 

.Allegheny,  Pa.,  Tenth  Ward 

Sell.  Dist 

.  Arlington  Heights,  Ohio 

.Ashland,  Ky 

.Atlanta,  Ga 

.Auburn,  N.Y 5 

.Bay  County,  Mich 

.Beaverton  S.  D.  No.  1 ,  Mich 
.Belfry  S.  D.  No.  34,  Mont..    5 

. Bellefontaine,  Ohio 4 

.Belle  Plalne,  Minn 5 

.Bellevue,  Ohio 6 

-Ben  Avon,  Pa 5 

-Berca,  Ohio  (2  is.) 5 

-Berrien  Springs,  Mich 6 

-Bluffton,  Ohio 4y2 

-Brec);enrldrf,  .Minn 5)4 

.Bristol,  Tenn 5 

.Brown wood,  Tex 5 

.Canton,  Ohio  (8  Is.) 4&4  '..; 

.Charleston,  S.  C 4 

.Chehalls  Co.  .Sch.  Dlst.  No. 

71,  Wash 5 

Cincinnati,  Ohio 4 

Cincinnati,  Ohio 4 

.Clay  County,  Minn.  (2  is.)..   4 

-Cleveland,  Ohio 5 

.Cloud  County,  Kan 5 

-Columbus,  Ohio 4 

Decatur  County,  Iowa 4 

De  Kalb  County.  Ind 5 

-Delaware,  Ohio  (2  Is.) 5 

.Dunkirk,  N.  Y 4 

.  Eaton ,  Ohio 4  y2 

.Eaton  Sch.  Dist.,  Ind 5 

.El  Paso,  111 5 

.  Erie  Twp.,  Ohio 5 

.Erlanger,   Ky 6 

.Essex  County,  Mass 4 

-Essex  County,  Mass 4 


Maturity. 

1914-1923 
1913-1922 
1908-1927 

1938 
1908-1912 

"  "l~937 
1908-1917 

1919 
1912-1921 

1917 
1912-1917 
1909-1919 
1908-1917 


1937 

1908-1917 

1917 

</i~9~27~-l947 

1  937 


1937 
1957 

"1908-1911 
1  9 1  3 

19  17 

1908-1911 

1908-1912 


1908-1917 
1909-1920 
1914-1917 
1908-1917 
1908-1910 
1917-1928 


Amount. 

$15,000 
60 ,000 
30,000 

100,000 

150,000 

582 

7,500 

126,000 

60,000 

25,000 

7 ,500 

3 ,900 

1,895 

6,500 

5,088 

25,000 

5,575 

30 ,000 

37.105 

4,500 

15,000 

20,000 

33,500 

227,000 

2,000 
257,000 

,•'.110,000 

23,000 

4  .000 

50,000 

.000,000 

49,000 

30,000 

5,000 

0.000 

10.000 

1:1,000 

6,000 

4,000 

10,200 

135,000 

245,000 


Price. 
100 
100 
100 
100 


100 
100 
100 
100 
J/100 
101.333 
100 
100 
100 

103.065 
100 
100 
100 
100 
100.511 


100 
1 00 


100 


100 
a;100 

100 
£100 

100.055 

100.30 
100 

100.37 

100.192 

100.35 

101.001 

100 


Page. 

63. 
1536. 
1600. 
1659. 

63- 
1536. 

63- 
1536- 
1536. 

63- 

63. 
16(10- 

63. 
1536. 
1659. 
1659_ 

63_ 
1600- 
1536- 
1536. 
1600- 

63. 

1536. 

1536. 

1659- 

123- 

63. 

1536. 
1601. 

1601. 

1537. 
124_ 
124- 

1537. 

124. 
1660. 
1601. 
1601. 
15(7_ 
1601_ 

124. 
1537. 
1601. 
1477- 
64. 
1537. 
1601. 
1601. 
1537. 
64. 

124. 

124. 
1601. 
1477. 
1660- 

1660. 
1537. 
1660. 
1660. 
1601. 
1660. 
1477. 
65. 
1537. 
1660. 
1060. 
1601. 
1661. 

1661. 

125. 

1  25 . 
1601. 
1601 
1602. 
1538. 
1602. 
1538 
1602 
1538 
65. 
1662. 
1662 

1662 

65 

1539 

1602 

1663 

65 

65 

1539 

1663 

127 

127 

1603 

65 

1663 

65 
127 
1663 
1603 
1603 
1603 


Name.  Rate. 

.Franklin  County,  Ohio 5 

Franklin  .Sch.  Dlst.,  Mich. _.    5 

.Fremont,  Ohio 4J^ 

. Gallon ,  Ohio' -- 

.Garden  Grove  Sch.  D.,  Cal--   5 

-Gastonla,  N.  C.  (5  is.) 5 

.Glassport  Sch.  Dist.,  Pa 5 

.Great  Bend  Sch.  Dlst.,  N.  Y.  6 
.Hamilton  Sch.  Dist..  Ohio..   4 

.Hancock,  Mich 6 

.  Harris  County,  Tex 4 

.Haverhill,  Mass 4 

.Highland  County,  Ohio 5 

.  I  ronton,  Ohio 4 

.  I  ronton ,  Ohio 4 

. Ishpeming,  Wis 5 

.Jackson,  Mich 5 

-Jefferson  City,  Mo 6 

-Jefferson  Co.  Com.  S.D., Tex.  5 

.Johnstown,  N.  Y 5 

.Kansas  City  Sch.  Dist.,  Mo.  4 
-Kansas  City  Sch.  Dist.,  Mo.   4 

-Kenton,  Ohio 4J^ 

-Kenton,  Ohio 5 

.Kenton,  Ohio 4% 

. Kittery  Water  Dlst.,  Me...  5 
.Lake  Wilson  Sch.  Dist.  No. 

42,  Minn 4 

-Lansing,  -Mich 5 

.Lenoir,  N.  C 6 

.Limestone    Co.    Com.    Sch. 

Dlst.  No.  86,  Tex 5 

-Lincoln  Co.,  Minn    (2is.)_-_    6 

_Los  Angeles,  Cal -- 

.Louisville,    Ky 4 

.McKlnley    Twp.    Sch.    Dlst. 

No.   1,  Mich 5 

.Maiden,  Mass.  (5  is.) 5 

.Menominee  County,  Mich —   414 

_ Mercer  County ,N.J 4 

.Milwaukee,  Wis 4 

-Minneapolis,  Minn 4 

.Monessen,  Pa 5' 

.Moorehead,  Minn 6 

.Nashua,  N.   H 4 

.Nashua,  N.   H 4 

.Neenah.Wls 5 

.New  Bremen,  Ohio 5 

.New  Brunswick,  N.  J 5 

.New  London,  Conn 5 

-New  London,  Conn 4 

-Newport,  R.  I 5 

-Newport,  Ky.   (3  is.) 5 

.New  York  City  (2  is.) 3 

.Norfolk,  Va 4 

.North  Bergen  S.  D.,  N.  J__.  6 
.NorthHempstead,N.Y.(2  is.)  5 
-North  Topeka  Drainage  Dls., 

Kan    5 

.Northumberland  Co.,  Pa —   4 

-Oneida  County.  N.Y Ay2 

-Peru,  N.  Y 5 

.Petersburg  Sch.  Dlst.,  Ind--   5 

.Pitcairn,  Pa 5 

-Portland,    Ore .. 

-Portsmouth,  Ohio 4 

.Portsmouth,  Ohio 4 

-Preble  County,  Ohio 4 

.Preble  County,  Ohio 4Y2 

-Preble  County,  Ohio 4)4 

-Richlield  S.  D.  No.  11,  N.Y-  5 
-Richmond    In.    Sch.    Dist., 

Cal.  (2  Is.) 5 

.Rock   Island   Co.   Sch.   Dlst. 

No.  34,  111 6 

.St.  Louis,  Mo 3.65 

.St.  Mary's,  Ohio 5 

_San  Buenaventura,  Cal 5 

-San  Buenaventura,  Cal 5 

-Sandusky,  Ohio  (2  is.) 4 

.Scotia,  N.  Y.  (3  is.) 5 

-South  Boston,  Va 514 

.South  River,  N.  J 4}/2 

-Spokane,   Wash 5 

-Springfield,  Ohio 4 

.Struthers,   Ohio 6 

-Superior  Sch.  Dist.,  Neb__-  5 
-Sussex  County,  Va 6 


.Troy,  N.  Y 4! 

_Troy.  Ohio 5 


Ohio. 
Ohio_ 


Maturity. 

1909-1911 
1909-1921 
1909-1918 


1937 

"1908- 191 5 

1919-1929 

1927 

dl 9 17- 1947 

1926 

1911   &  1912 

1927 

1927 

1908-1917 

1918-1919 

11)08 

1927 

1909-1918 

1927 

1927 

1917 

"  "l917 
1909-1938 

1927 

al910 

1937 


1913-1918 


1908-1920 


Trumbull  County. 
.Trumbull  County, 

-Union,  N.  Y 

-Upper  Sandusky,  Ohio 5 

-Van  Wert  County,  Ohio 4 

-Washington 3  34 

Washington  County.  Mo —   5 

-Waterford,  N.  Y 4V2 

-Westerville.  Ohio 4J4 

West  New  York ,  N .  J 5 

.West  Unity  Spec.  S.  D.,  Ohio-. 
.White   Plains   Un.    Fr.   Sch. 

Dlst.  No.  1.  N.  Y 5J4 

.Woodsli eld,  Ohio 5 

_Yonkers,N.Y 6 

-York  Sch.  Dlst.,  Pa 4\i 

-Youngstown,  Ohio 5 

.Youngstown,  Ohio 5 

.Youngstown,  Ohio 5 


1908-1927 


1908-1912 

"  T927 
1918-1927 
1909-1928 

"l9S7 

1927 
1908-1916 

"  "1957 


1912-1921 
1914-1928 

"1918-1928 

1910 
1908-1917 

1927 

1910-1916 
1919 
1908&1909 
1908-1911 
1908-1910 
1908-1923 

1908-1942 


1927 

1917 
1908-1927 
1908-1922 

1912 

1912-1927 

dl917-1932 

1927 

1927 

1908-1917 
(71917-1927 
rfl917-1937 

1908-1927 
1908-1913 

1909 

1922 

1912-1936 

1914&1915 

1908-1920 

01912-1927 

1908-1927 
1927 
1937 


1908-1928 


dl917-1937 
1909-1913 
1909-1913 
1909-1913 


Amount. 

4,600 
13,000 

7,500 

3,000 
15,000 
75,000 
50,000 

4,000 
40,000 
45,000 
60,000 
18,000 

1  ,620 
15,000 

5,000 

3.000 
45 ,000 
15,000 
18,000 

5,000 

34,000 

200,000 

5,000 
260 

8,000 
210,000 


Price. 
100 
100 
100.066 

100.113 

100 

100" " 

100.012 
^102.444 

100 
Z100 


102.50 
102.50 
100 
100.060 

10b" " 

100 

100 

100 

100.10 

100.384 

100.327 


12,000   

12,000  1/100.425 
20,000    


1,000 

10,500 

510.000 

9,000 


14,000 
72,000 
7.000 
34,470 
275,000 
40,000 
75,000 
50,000 
24,000 
60 ,000 
20,000 
20,000 
10,500 
35,000 
75,000 
90,000 
14,700 
46,250 
20,000 
17,500 
8,000 

120,000 

102,000 

55,000 

i'4",70O 

5,600 

1  5  .000 

34,000 

7,000 

5 ,000 

1  ,600 

2,400 

1,600 

1,600 


100 
100.86 


100 


100.50 
2100 
95.159 

100 

100 
.rl00 

100.375 
100 

103.578 
Z100 


100 
100 


100.10 

fob  " 

J/100 
101 

100.50 
100.90 
100.06 
100.656 
100.275 
100.50 


120,000   100 


3 
25 

9 
69 

2 

24 
20 
20 
100 
17 

5 
30 

3 

1 
20 

1 
10 
18 
32 
15 
53 
200 
30 
23 

1 
200 

1 


,200 

,000 

,000 

,5001 

,000] 

,500 

,000 

,000 

.000 

.000 

,500 

,000 

,000 

,000 

,000 

,000 

.900 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,900 

,500 

,000 

000 


100 
100 
101.22 

100.076 

100 
100 

Var. 
100 

103.26" 
100 
102. 
103.25- 
100 

101.173 
101.50 
103.611 
100 

103.436, 
100 
100 
102 
100 
2:100 
100 


,50 


220,000 

5,721 

19,500 

56.000 

7,385 

7,100 

10,285 


100 

100 

100.05 

100 

100.706 

100.591 

100.786 


Total  bond  sales  for  December  1907  (129  municipali- 
ties, covering  171  separate  issues) fc$, 7371, 236 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $18,425,142  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list:  also  does  n6t 
Include  $6,034,700  of  Canadian  loans,  $294,000  of  Hawaiian  bonds  or  $2,- 
000,000  "general  fund"  bonds  and  $9,455,210  revenue  bonds  issued  by  New 
York  City.  X  Taken  by  sinking  fund  as  an  Investment,  v  And  other  con- 
siderations. 

BONDS  OF  AMERICAN  POSSESSIONS. 
Name.  Rate.        Maturity.  Amount.       Price. 


Page. 

1536.  .Hawaii 


3^ 


$294,000 


BONDS  SOLD    BY   CANADIAN   MUNICIPALITIES. 


Page.  Name. 

1599.  Bruce  County,  Ont. 
1000      Deseronto,  Ont 

62 
1  600 
1  60 1 
1537 
1537 
1001 
1003 


Rate. 
_    5 
4H 


Dominion  of  Canada 4 

Guelph,  Ont 5 

Llovdmlnster,  Sask 6 

Mitchell,    Ont 5 

Oxford  County,  Ont 5 

.  Peterborough  ,0nt 4}4 

York.  Ont. 4V2 


Maturity. 

1908-1927 
1937 
1912 
1927 

"  "l917" 
1908-1937 

1937 
1908-1937 


Amount. 
$20,000 
40,000 
5,839,800 
24,000 
12,900 
10,000 
50  .000 
23,000 
1  5  .000 


98 . 1  5 


Price. 
98.7  5  ~ 


95.53 
95.39 


Total $6 .034  ,700 

We  have  also  learned  of  the  following  additional  sales  for 
previous   months: 

Page                      Name.                      Rate.        Maturity.  Amount.       Price. 

1599.. Avoca  Sch.  Dlst.,  N.  Y 5  1909-1914  $3,000      100 

62-.Covlngton  County,  Miss 6  1927-1946  20,000      100 
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Page.  Name  Rale.        Maturity.         Amount.       Price. 

1536,-Elk  CltV,  Okla.  (2  Is.) 6  (21917-1927  40,000      100 

1536. .Falrbury.  Ill 5J^        3,000        

G3. -Fort  Pierre,  So.  Dak 6  1922  10,(100      100 

1536-. Hope  Sell.  Dlst.,  Ark.  (Aug.)    6  1908-1927  30,000        95 

1537..Madella,    Minn 4  1917  10,000      100 

125      Plttston  S.  D.,  Pa.  (October)    5  1912-1929       18,000      101.50 

1601      St.  Charles  Sell.  Dlst.,  Mich.    5  1909-1913  5,000      100 

65_. Sharon  Hill,  Pa 4H  1937  5,500      100 

1538.. Sycamore,   1111   (Oct.) 5  al920  15,1)00      102 

1602_.Tonka  Bay  Sch.  Dlst.,  Minn.   4  4,600      100 

1539__Waynesburg\   Pa 5  58,000      100.215 

All  the  above  sales  (except  as  indicated)  are  for  November. 

These  additional  November  issues  will  make  the  total  sales 

(not  including  temporary  loans)  for   that  month  $4,408,381. 


News  Items. 

Iberville  Parish  First  Ward  School  District  (P.O.  Plaque- 
mine),  La. — Litigation. — The  following  regarding  a  suit 
brought  to  restrain  the  issuance  of  the  $30,000  5%  school- 
building  bonds  awarded  on  Aug.  16  to  W.  J.  Hayes  &  Sons 
of  Cleveland  (V.  85,  p.  616),  is  taken  from  the  New  Orleans 
"Picayune"  of  Jan.  3: 

Plaquemine,  La.,  Jan.  2. — Suit  was  filed  in  the  District  Court  to-day 
by  E.  B.  Tolbot.  Attorney  for  L.  N.  False,  A.  Wllbert  Sons'  Shingle  Co. 
and  the  Whitecastle  Lumber  &  Shingle  Co.,  against  the  Police  Jury  and 
the  School  Board  of  Iberville  Parish,  enjoining  the  collection  of  taxes  and 
issuing  of  bonds  by  the  First  Ward  School  District.  An  election  was  held 
In  April  1907  creating  the  School  District,  and  was  carried  by  a  vote  of  63, 
representing  $269,432  property  valuation,  against  2  votes,  representing 
$40,945.  A  tax  of  2  mills  was  levied  by  the  Police  Jury  on  the  property 
in  the  district  to  run  for  twenty  years.  The  money  derived  from  this  tax 
was  to  go  towards  erecting  a  high-school  building  at  Whitecastle  and  graded 
school  buildings  at  Samstown,  New  Camp  and  Augusta,  and  remodeling 
the  school  at  Bayou  Goula.  The  school  houses  at  Samstown,  New  Camp 
and  Augusta  and  remodeling  of  the  Bayou  Goula  school  house  have  been 
completed.  The  ground  was  purchased  and  plans  accepted  for  the  White- 
castle high-school  building. 

Kansas. — Extra  Session  of  Legislature. — The  Legislature 
of  this  State  will  convene  in  special  session  at  4  p.  m.  on  Jan. 
16  for  the  enactment  of  a  guaranty  deposit  law  and  a  primary 
election  law,  also  the  revision  of  the  tax  law.  The  regular 
session  ended  March  13  1907. 

New  York  City. — Reference  Made  by  Mayor  to  Constitu- 
tional Amendment  Relating  to  City's  Debt  Limit. — Mayor  Mc- 
Clellan,  in  his  annual  message  to  the  Board  of  Aldermen, 
urges  the  most  careful  consideration  and  fullest  discussion 
before  any  action  is  taken  regarding  the  proposed  amendment 
to  the  Constitution  providing  for  the  elimination  from  the 
10%  limit  of  indebtedness  of  bonds  issued  representing 
revenue-producing  properties,  such  as  subways  and  docks,  in 
the  same  respect  as  bonds  issued  for  water  supply.  As  al- 
ready stated  in  V.  85,  p.  1475,  the  Charter  Revision  Com- 
mission in  its  report  to  the  Governor  on  Nov.  30  1907  recom- 
mended the  exclusion  from  the  computation  of  the  city's 
debt  limit  of  "all  bonds  or  evidences  of  indebtedness  issued 
for  purposes  which  produce  revenues  in  excess  of  their  main- 
tenance charges."  Governor  Hughes,  in  his  message  to  the 
Legislature  last  week,  declared  himself  in  favor  of  this  recom- 
mendation, and  requested  that  body  to  take  appropriate 
action.  The  Mayor  in  his  message  refers  to  a  similar  recom- 
mendation made  by  an  Advisory  Commission  appointed 
by  him  and  states  that  if  such  an  amendment  was  au- 
thorized it  "might  tempt  the  city  into  enterprises  which  in 
the  end  would  result  in  shaking  its  financial  stability,  encour- 
aging extravagance  and  injuring  the  value  of  its  outstanding 
securities."  The  suggestion  is  also  made  by  the  Mayor  that 
"the  Charter  should  be  so  amended  that  the  Commissioners 
of  the  Sinking  Fund  might  in  their  discretion  issue  corporate 
stock,  redeemable  at  the  option  of  the  city  after  a  brief  period 
of  from  one  to  five  years,  and  payable  in  any  event  in  ten  to 
fifty  years."  The  following  figures  concerning  the  city's 
finances  were  also  given  in  the  message: 

FUNDED   DEBT. 

Dec.  31  1906.  Dec.  31  1907. 

Gross  funded  debt $665,697,392  06  $735,015,765  05 

Less  amounts  in  sinking  fund 191,044,186  94        197,437,164  02 


Ml 


■  Net  funded  debt $474,653,205  12      $537,578,601  03 

Increase  in  the  year  1907  of  net  funded  debt $62,925,395  91 

Add  increase  In  the  year  1906  over  1905  of  net  funded  debt.      44,176,204  73 


Total  Increase  in  the  years  1906  and  1907  of  net  funded  dt. $107. 101 .600  64 

TEMPORARY   DEBT. 
Revenue  Bonds   Issued   in   Anticipation   of    Taxes — Amounts   Outstanding. 

D:c.  31  1906.  Dec.  31  1907. 

Revenue  bonds  of  1902 $3,130,000  00  $100,000  00 

Revenue  bonds  of  1903 7,800,000  00  5,000,000  00 

Revenue  bonds  of  1904 9,225,000  00  1,000,000  00 

Revenue  bonds  of  1905 10,150,000  00  7,000,000  00 

Revenue  bonds  of  1906 20,107,270  00  9,397,210  00 

Revenue  bonds  of  1907 31,148,826  92 


..Totals $50,412,270  00        $53,646,036  92 

Deduct 50 ,4 1  2  ,270  00 

Increase  in  1907  in  temporary  debt $3,233,766  92 

Add  Increase  in  1906  over  1905  in  temporary  debt 8,315,270  00 

Total  Increase  In  the  years  1906  and  1907  In  tempor'y  debt  $11,549,036  92 

Total  Increase  in  1906  and  1907  in  net  funded  debt $107,101  ,600  64 

Total  Increase  in  1906  and  1907  In  temporary  debt 11,549,036  92 

Total  increase  for  1906  and  1907  In  net  bonded  debt $118,650,637  56 

"The  condition  of  the  city's  finances  in  relation  to  its  bor- 
rowing capacity  or  margin  for  incurring  further  indebtedness 

on  Oct.  1,  1907,  was  as  follows": 

Ten  percent  of  the  assessed  valuation  of  real  estate  for  1907.  $624, 048. 060  20 

Net  funded  debt  (excluding  county  In- 
debtedness and  water  bonds  issued 
since  Jan.  1  1904) $498,487,118  05 

Net   contract    liability    (Including   rapid 

transit  construction) 70,766,529  10 

For  lands  acquired 16,202,566  98 

585,456,214  13 

Revenue  bonds 19,030,000  00 


Balance  of  excess  of  10  %  of  assessed  valuation  over  debt.   $19,561,846  07 
Proceeds  of  the  sale  of  bonds 16,531,277  27 


Estimated  margin  on  Oct.  1  1907 $36,093,123  34 


The  foregoing  estimated  margin  of  $36,093,123  34  of  bor- 
rowing capacity  furnished  by  the  Comptroller  is  as  of  Oct  .1 
1907,  and  does  not  include  certain  incomes  of  the  Sinking 
Funds  and  redemption  of  debt  that  have  accrued  since  then, 
and  which  furnish  a  further  margin. 

North  Carolina. — Donation  of  Repudiated  Bonds  Declined 
by  Neiv  York  State. — Governor  Hughes  has  declined  to 
accept  a  donation  of  repudiated  bonds  of  North  Carolina 
offered  by  a  committee  of  bondholders  for  the  purpose  of 
bringing  suit  against  that  State  to  recover  on  $11,000,000 
of  the  securities  which  they  now  hold.  The  Governor,  in 
declining  to  accept  the  bonds,  tells  the  committee  that, 
under  the  Federal  Constitution,  North  Carolina  is  notsubject, 
without  its  own  consent,  to  suit  by  another  State  acting 
in  behalf  of  individual  citizens  and  that  the  Governor  does 
not  believe  that  the  State  of  New  York  should  take  title 
to  the  bonds  to  begin  the  suit.  The  Governor's  reply  to 
the  bondholders  committee  is  as  follows: 

Governor  Hughes  directs  me  to  acknowledge  receipt  of  your  letter  of  the 
1 3th  Instant  and  of  your  earlier  communications,  and  to  say: 

Under  the  Constitution  of  the  United  States  the  State  of  North  Carolina 
Is  not  subject,  without  Its  consent,  to  suit  by  citizens  of  New  York  or  by 
the  State  of  New  York  acting  for  the  benefit  of  its  citizens  to  whom  the 
former  State  may  be  indebted.  Suit  can  properly  be  brought  by  the  State 
of  New  York,  not  as  a  representative  of  individual  owners  of  bonds  of  North 
Carolina,  but  as  the  holder  of  the  absolute  title  comprehending  both  the 
legal  title  and  the  right  to  beneficial  enjoyment.  It  does  not  seem  to  the 
Governor  proper  that  such  a  title  should  be  asserted ,  and  that  by  virtue 
thereof  suit  should  be  brought  in  the  name  of  the  State  of  New  York, 
which  is  intended  to  cover  the  claims  of  individual  bondholders,  or  to  force 
settlement  with   them. 

And,  assuming  that  the  proceeding  is  exclusively  for  the  benefit  of  the 
State  of  New  York,  the  Governor  does  not  believe  it  to  be  a  wise  policy  for 
the  State  to  attempt  to  enrich  Itself  by  taking  gifts  of  claims  to  be  prose- 
cuted against  sister  States.  Very  truly  yours, 

ROBERT  W.  FULLER, 
Secretary  to  the  Governor. 

In  V.  85.  p.  1657,  we  referred  to  the  refusal  of  Governor 
Glenn  of  North  Carolina  to  recognize  the  bonds,  when  Edward 
L.  Andrews,  representing  the  New  York  holders  of  the  bonds, 
threatened  to  donate  $3,000,000  of  the  securities  to  another 
State  or  to  a  foreign  Government  to  bring  suit  against  the 
State. 

After  receipt  of  the  above  letter,  the  attorneys  for  the 
committee  insisted  that  New  York  Statutes  made  it  man- 
datory upon  State  authorities  to  accept  the  donation  and 
prosecute  claims  of  this  nature.  Governor  Hughes  in 
answer  to  this  contention  makes  the  statement  that  as 
"the  whole  purport  of  the  statute  is  for  the  prosecution  of 
claims  against  another  State  by  the  State  of  New  York, 
the  Governor  rests  the  exercise  of  his  discretion  over  the 
details  upon  a  negation  of  the  whole  object  of  the  law." 
The  communication  ended  with  the  official  statement  that 
'"the  Governor  does  not  deem  it  proper  for  him  to  exercise 
his  discretion  in  the  acceptance  of  gifts  of  claims  in  order 
that  they  may  be  prosecuted  against  another  State." 

Special  Session  of  Legislature. — The  Governor  has  issued 
a  call  for  a  special  session  of  the  General  Assembly.  It  is 
stated  that  the  session  will  begin  Jan.  21  for  the  purpose  of 
enacting  legislation  to  change,  modify,  straighten  or  repeal 
the  railroad  passenger  rate  of  2J^  cents  a  mile  passed  at  the 
regular  session  of  the  Legislature  and  also  the  law  concerning 
unjust   discrimination   in   freight    rates. 

Ontario. — Power  By-Laws  Voted. — The  Toronto  "Globe" 
of  Jan.  7  states  that  the  "Power  By-laws  submitted  through- 
out western  Ontario  yesterday,  to  enable  the  various  munici- 
palities to  participate  in  the  project  of  the  Hydro-Electric 
Commission  for  the  distribution  of  Niagara  power  in  the  re- 
gion between  the  Falls  and  points  as  far  west  and  northwest 
as  St.  Thomas  and  Stratford,  were,  generally  speaking,  car- 
ried by  large  majorities.  In  some  cases,  as  in  St.  Thomas 
and  Guelph,  where  the  public  ownership  movement  is  par- 
ticularly strong,  the  majorities  were  overwhelming,  and  in 
only  one  industrial  center,  Ingersoll,  was  the  by-law  de- 
feated. There  a  proposal  to  spend  $50,000  on  the  purchase 
of  the  Ingersoll  Light  Co.'s  plant  was  beaten  bv  a  vote  of 
436  to  200."     The  vote  was  as  follows: 


For. 

Hamilton 3,038 

London 2,809 

St.  Thomas 1,295 

Brantford 1,131 

Stratford 1  ,053 

Guelph 968 

Gait    _     756 


Agst.  For. 

1,673   Woodstock 865 

941   Ingersoll 200 

191    Waterloo 437 

734   St.  Mary's  (Ma1.) 292 

372|Hespeler  (Maj.) 82 

98  |  New  Hamburg 152 

5101 


A  a  st . 
154 
436 
115 


31 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Adrian  School  District  (P.  O.  Adrian),  Lenawee  County, 
Mich. — Price  Paid  for  Bonds. — The  Secretary  of  the  Board 
of  Education  writes  us  that  the  price  paid  for  the  $60,000 
4%  school  bonds  recently  awarded  to  local  investors  (V.  86, 
p.  62)  was  par.  Denominations:  $100  and  $500.  Interest 
Jan.  1  and  July  1.  Maturity  $6,000  yearly  from  1914  to 
1923  inclusive. 

Albany,  Dougherty  County,  Ga. — Bids  Rejected. — All  bids 
received  for  the  five  issues  of  5%  gold  coupon  improvement 
bonds  aggregating  $75,000  offered  on  Jan.  6  were  rejected. 
See  V.  85,  p.  1535,  for  a  description  of  these  securities. 

Ashland,  Boyd  County,  Ky. — Bond  Sale. — This  city  on 
Dec.  24  1907  awarded  $7,500  6%  street-improvement  bonds 
to  Jno.  Bradly  of  Nashville,  Tenn.,  at  par  and  accrued 
interest.  Denomination  $500.  Date  May  1906.  Interest 
annual.  Maturity  ten  years,  subject  to  call  in  four  and 
seven    years . 
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Barnstable  County  (P.  O.  Barnstable),  Mass. — Notes  Not 
Sold. — No  bids  were  received  on  Jan.  1  for  $18,000  Bass 
River  bridge  notes  offered  on  that  day. 

Bay  City,  Matagorda  County,  Tex. — Bond  Sale. — An 
issue  of  $8,000  5%  water-works  bonds  was  recently  awarded 
to  the  State  School  Fund  at  par  and  accrued  interest. 
Maturity  Oct.  1  1947,  subject  to  call  after  ten  years. 

Bayonne,  N.  J. — Award  Postponed . — The  City  Council  on 
Jan.  7  referred  to  the  Mayor,  Comptroller  and  Finance  Com- 
mittee the  bids  received  for  the  three  issues  of  5%  gold  bonds, 
aggregating  $434,000,  described  in  V.  86,  p.  62.  Interest 
semi-annually  at  the  Bayonne  Trust  Co.  of  Bayonne. 

Beaufort  County  (P.O.  Washington),  N.  C.—Bond  Sale. — 
On  Jan.  6  the  $50,000  5%  30-year  gold  coupon  or  registered 
bridge-construction  bonds  described  in  V.  85,  p.  1535,  were 
awarded  to  A.  J.  Hood  &  Co.  of  Detroit  at  100.05.  A  bid 
of  $47,500  was  also  received  from  Emery,  Anderson  &  Co. 
of  Cleveland,  while  MacDonald,  McCoy  &  Co.  of  Chicago 
bid  par  for  5J^s. 

Bellevue,  Huron  County,  Ohio. — Bond  Election. — Local 
reports  state  that  the  Borough  Council  on  Dec.  10  passed 
an  ordinance  providing  for  an  election  to  submit  to  the  voters 
the  question  of  issuing  $100,000  bonds  to  build  a  borough 
hall,  pave  and  curb  streets  and  construct  sewers  in  Fairview 
District. 

Belleville  School  District  (P.  O.  Newark),  Essex  County, 
N.  J. — Bonds  Defeated. — The  result  of  an  election  held  Dec. 
20  to  vote  on  the  question  of  issuing  $5,000  bonds  to  condemn 
land  for  a  school  site  and  $38,400  bonds  to  erect  a  school 
thereon  and  to  purchase  a  plot  for  school  purposes,  was  47 
''for"  to  52  "against." 

Beloit,  Mitchell  County,  Kan. — Bonds  Voted. — Propo- 
sitions to  issue  $18,000  water-works-purchase  bonds,  $15,- 
500  water-works-extension  bonds  and  $16,500  electric-light- 
plant-purchase  bonds  carried  at  an  election  held  Dec.  17  1907. 

Berne,  Albany  County,  N.  Y. — Description  of  Bonds. — We 
are  informed  that  the  $10,000  bonds  recently  authorized 
by  the  Board  of  County  Supervisors  to  pay  for  the  con- 
struction and  improvement  of  Beaver  Dam  Road  No.  192 
and  Delaware  Turnpike,  Section  4,  No.  198  (V.  85,  p.  1658), 
are  coupon  in  form,  carry  5%  interest,  and  are  dated  Feb.  1 
1908.  A  proposition  to  issue  these  bonds  carried  at  the 
election  held  Dec.  14  1907.  They  are  also  authorized  by 
Chapter  115,  Laws  of  1898.  Securities  are  in  denomination 
of  $1,000  each.  Interest  is  payable  annually  at  the  office 
of  Wallace  A.  Peasley,  Town  Supervisor.  Maturity  $1,000 
yearly  on  Feb.  1  from  1912  to  1921  inclusive. 

Bethlehem,  Albany  County,  N.|Y. — Description  of  Bonds. 
—Official  circular  states  that  the  $21,000  5%  coupon  bonds 
authorized  at  a  meeting  of  the  Board  of  County  Supervisors 
held  Dec.  17  1907,  to  pay  for  the  construction  and  improve- 
ment of  River  Road  No.  193;  Delaware  Turnpike,  Section 
3,  No. 178,  and  Glenmont-Feura  Bush  Road  No.  367  (V.  85, 
p.  1658),  are  in  denomination  of  $1,000  each  and  are  dated 
Feb.  1  1908.  These  securities  are  part  of  an  issue  of  $25,000 
authorized  at  an  election  heldJDec.  14  1907;  also  by  Chapter 
115,  Laws  of  1898.  Interest  annually  at  the  Town  Super- 
visors' office.  Maturity  $3,000  yearly  on  Feb.  1  from  1909 
to   1915  inclusive. 

Bradford  School  District  (P.  O.  Bradford),  Ohio. — Bonds 
Not  Sold. — On  Jan.  6  no  offers  were  received  for  the  $40,000 
4%  coupon  school-house  bonds  described  in  V.  85,  p.  1599. 

Caledonia,  Houston  County,  Minn. — Bonds  Proposed. — 
This  village  has  made  application  to  the  State  of  Minnesota 
for  a  loan  of  $6,000  at  4%  interest  for  the  extension  of  the 
light  plant.  Denomination  $1,000.  Interest  annually  in 
June.     Maturity  from  July  1  1917  to  July  1   1922. 

Cambridge,    Guernsey   County,   Ohio. — Bond   Offering. — 

Proposals  will  be  received  until  12  m.  Feb.  3  by  S.  R.  Heade, 

City  Auditor,  for  the  following  sanitary-sewer-construction 

assessment  bonds: 

$1,100  00  4!^%  Foster  Avenue  bonds.     Denomintion  $110. 
.1,353  50  414%  Blaine  Avenue  bonds.     Denomination  $135  35. 
1,307  50  414%  North  Tenth  Street  bonds.     Denomination  $130  75. 

563  50  414%  North    Ninth    Street   bonds.     Denomination    $56  35. 
'   .517  50  414%  North  Eleventh  Street  bonds.     Denomination  $151   75. 

524  00  4  14  %  Clark   Street   bonds.     Denomination    $52  40. 

7:i9  50  4\4  %  Carlisle   Avenue    bonds.     Denomination    $79  95. 

31)7  50  4\4%  Woodlawn    Avenue    bonds.     Denomination    $39  75. 

403  00  4^%  South    Twelfth    Street    bonds.      Denomination    $40  30. 

279  30  4 14  %  Morton   Avenue    bonds.     Denomination    $27  93. 

490  00  414%  Ogler  Avenue  bonds.     Denomination  $49. 

461  00  4^%  East   Third    Street   bonds.     Denomination   $46  10. 

803  50  4^",   Wi        Third    Street,   bonds.      Denomination   $80  35. 

279  30  4^%  Fourth   Street   bonds.     Denomination   $27  93. 

,563  50  4**%  North   Fifth    Street   bonds.     Denomination   $156  35. 

533  00  4\4%  Wall    Avenue    bonds.     Denomination    $53  30. 

The  amount  of  bonds  to  be  issued  may  be  reduced  by 
assessments  paid  in  cash  prior  to  the  date  of  sale.  Authority 
Sections  50  to  95  of  Municipal  Code.  Date  Jan.  1  1908. 
Interest  annually  at  City  Treasurer's  office.  Maturity  one 
bond  of  each  issue  yearly  on  Jan.  1  from  1909  to  1918  in- 
clusive. Certified  check  for  $500,  payable  to  S.  R.  Heade, 
City  Auditor,  is  required.  Accrued  interest  to  be  paid  by 
purchaser. 

[/rCamden,  Kershaw  County,  S.  C. — Bond  Offering. — Fur- 
ther details  are  at  hand  relative  to  the  offering  on  Jan.  15 
of  the  $50,000  5%  coupon  sewer-system  bonds  mentioned  in 
V.  85,  p.  165S.  Proposals  for  these  bonds  will  lie  received 
until  12  m.  on  that  day  by  J.  J.  Goodale,  City  Clerk.  De- 
nomination   $500.     Interest    Jan.    and    July    at    Camden. 


Maturity  forty  years,  subject  to  call  after  twenty  years. 
Bonds  are  exempt  from  State,  county  and  city  taxes.  Cer- 
tified check  for  5%  of  the  amount  of  bid,  payable  to  the 
City  Treasurer,  is  required.  Bonded  debt  at  present  $17,- 
500.     Assessed  valuation,  $1,284,922. 

Canal  Dover,  Tuscarawas  County,  Ohio. — No  Action  Yet 
Taken. — No  steps  have  yet  been  taken  towards  the  issuance 
of  the  $35,000  municipal-electric-light-plant-construction 
bonds  voted  on  Nov.  5  1907.     See  V.  85,  p.  1353. 

Canton,  Stark  County,  Ohio. — Bond  Sale. — On  Jan.  6 
the  $10,000  4%  10-year  coupon  storm-water-sewer-con- 
struction bonds  described  in  V.  85,  p.  1599,  were  sold  to 
Lynch  &  Day,  agents,  at  100.50 — and  accrued  interest — 
a  basis  of  about  3.94%.  A  bid  was  also  received  from 
M.  E.  Aungst,  attorney,  at  par.  Securities  bear  date  of 
Dec.    1907. 

Cardington,    Morrow    County,    Ohio. — Bond    Offering. — 

Proposals  will  be  received   until   12   m.   Jan.   21   by  C.    F. 

Heimlich,  Village  Clerk,  for  the  following  bonds: 

$5,143  70  5  %  street-improvement  bonds.  Denomination  $1,028  74.  Ma- 
turity $1 ,028  74  yearly  on  Nov.  1  from  1908  to  1912  inclusive. 

5,000  00  5  %  street-Improvement  bonds.  Denomination  $1,000.  Ma- 
turity $1 ,000  yearly  on  Nov.  1  from  1914  to  1918  Inclusive. 

5,000  00  5  %  refunding  bonds.  Denomination  $1,000.  Maturity  $1,000 
yearly  on  Nov.  1  from  1909  to  1913  Inclusive. 

The  above  bonds  are  date  I  Nov.  1  1907.  Interest  semi- 
annual . 

Cashton,  Monroe  County,  Wis. — Bond  Election. — Reports 
state  that  the  question  of  issuing  $15,500  bonds  for  the  erec- 
tion of  a  building  to  contain  an  electric-light  plant,  a  pumping 
station  and  a  meeting  place  for  the  Council,  will  be  voted 
upon  on  Jan.  21. 

Cass  County  (P.  O.  Logansport),  Ind.— Bonds  Not  Sold. — 
No  bids  were  submitted  on  Jan.  6  for  the  $5,385  87  6% 
Charles  D.  Wilson  ditch-construction  bonds  described  in 
V.  85,  p.  1658. 

Center  Independent  School  District  (P.  O.  Center),  Shelby 
County,  Tex. — Bond  Sale. — This  district  has  disposed  of  to 
the  State  School  Fund  $6,000  5%  school-house  bonds.  The 
price  paid  was  par  and  accrued  interest.  Maturity  July  1 
1947,  subject  to  call  after  ten  years. 

Chester,  Meigs  County,  Ohio. — Bonds  Voted.— On  Jan.  2 
the  voters  of  this  city,  according  to  reports,  authorized  the 
issuance  of  $17,500  refunding  bonds.  The  vote  was  87  to 
22,  three-fifths  being  necessary  to  authorize. 

Cincinnati  School  District  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — Bonds  to  be  Re-offered  Shortly. — The  Clerk 
of  the  Board  of  Education  advises  us  that  the  $100,000  4% 
20-40-year  (optional)  coupon  improvement  bonds  offered 
without  success  on  Nov.  25  1907  (V.  85,  p.  1416),  will  prob- 
ably be  re-offered  in  February . 

Cisco,  Eastland  County,  Texas. — Description  of  Bonds. — 
We  are  informed  that  the  $16,000  5%  water-works  bonds 
voted  Oct.  26  1907  (V.  85,  p.  1353)  will  be  dated  Oct.  26 
1907  and  will  mature  Oct.  26  1947,  but  will  be  subject  to 
call  after  Oct.  26  1937.  Denomination  $1,000.  Bonded 
debt,  not  including  this  issue,  $21,000.  Floating  debt, 
$4,000.     Assessed  valuation  for  1907,   $1,135,000. 

Claremore,  Okla. — Bond  Sale. — This  city  recently  sold  the 
$40,000  5%  20-year  water-works-extension  bonds  voted 
Oct.  22  1907  (V.  85,  p.  1162)  to  John  Nuveen  &  Co.  of 
Chicago  on  a  6%  basis.  Denomination  $1,000.  Date 
Nov.  1  1907.     Interest  semi-annual. 

Clinton  County  (P.  O.  Pittsburgh),  N.  Y.—Bond  Offer-  ■ 
ing. — Proposals  will  be  received  until  1:30  p.  m.  Jan.  15  by 
Curtis  E.  Inman,  County  Treasurer,  for  $110,000  5%  coupon 
good-roads  bonds.  Denomination  $1,000.  Date  Jan.  2 
1908.  Interest  semi-annually  at  the  City  National  Bank  of 
Plattsburgh.  Maturity  Jan.  2  1911.  Total  debt  at  present, 
$107,000. 

Columbus,  Muskogee  County,  Ga. — No  Action  Yet  Taken. 
— We  are  advised  that  up  to  Jan.  4  no  action  had  yet  been 
taken  in  regard  to  issuing  the  $75,000  4%  1-30-year  (serial) 
Dillingham  Street  bridge  bonds  voted  (V.  85,  p.  818),  Sept. 
10   1907. 

Conneaut  School  District  (P.  O.  Conneaut),  Ashtabula 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Feb.  3  by  the  Board  of  Education  at  the  office  of 
R.  E.  Mygatt,  Clerk,  for  $70,000  4J^%  school  bonds.  Au- 
thority Section  3992,  Revised  Statutes.  Denominations 
$500,  $1 ,000  and  $1,500.  Date,  day  of  sale.  Interest ,  Jan. 
1  and  July  1  at  the  office  of  the  Conneaut  Mutual  Loan  & 
Trust  Co.  of  Conneaut.  Maturity  $500  each  six  months 
from  Jan.  1  1909  to  July  1  1914,  inclusive,  $1,000  on  Jan.  1 
1915,  $500  on  July  1  1915,  $1,000  on  Jan.  1  1916,  $500  on 
July  1  1916,  $1,000  on  Jan.  1  1917,  $500  on  July  1  1917, 
$1,000  each  six  months  from  Jan.  1  1918  to  Jan.  1  1936  in- 
clusive and  $1 ,500  each  six  months  from  July  1  1936  to  July  1 
1943  inclusive.  A  certified  check  (or  bond)  for  $3,000  is 
required . 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Sale. — 
On  Jan.  I  the  $200,000  4^%  coupon  public-building  bonds 
described  in  V.  85,  p.  1600,  were  awarded  to  Denison  & 
Farnsworth  and  Hayden,  Miller  &  Co., both  of  Cleveland,  and 
the  Provident  Savings  Bank  and  Trust  Co.  and  Breed  & 
Harrison,  both  of  Cincinnati,  at  their  joint  bid  of  101.1706 
and  accrued  interest.     Following  is  a  list  of  the  bidders: 
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Denlson  &  Farnsworth.l  |  Otis  &  Hough,  Cleve-- .$202,226  00 

Cleveland     |  .Well,   Roth   &   Co.,  Cln- 

Hayden,   Miller   &   Co., I  I      clnnatl 201,81100 

Cleveland    |  |W.  R.  Todd  &  Co.,  Cin- 

Prov.    Sav.    Bk.    &   Tr.  ^$202,341  25  |      cinnatl    a201,500  00 

Co.,  Cincinnati |  F.    H.   Saunders,   Cleve- 

Breed  &  Harrison,  Cln. J  I      land    201,40700 


S.  A.  Kean,  Chicago 10,017  65 

Ohio  Sav.  Bank  &  Tr.  Co-    10,017  65 
Emery,  Anderson  &  Co., CI  10,012  65 


,000  yearly  on 


a  Bid  irregular. 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids.  Maturity  on  Oct.  1  as  follows:  SI 0,000  yearly  from 
1909  to  1917  inclusive  and  $11,000  yearly  from  1918  to  1927 
inclusive. 

Bonds  Proposed. — According  to  reports  in  local  papers,  this 
county  has  under  consideration  a  propositionto  issue  $463,000 
bonds  to  construct  a  high-level  bridge  to  connect  Denison 
and  Harvard  avenues. 

Dallas,  Dallas  County,  Texas. — No  Action  Yet  Taken. — 
Up  to  Dec.  26  no  action  had  yet  been  taken  looking  towards 
the  issuance  of  the  $500,000  water-works-improvement 
bonds,  the  $100,000  bonds  for  street-improvements  and  the 
$50,000  public-school-building  bonds  described  in  V.  85, 
p.  959.  Securities  bear  4%  interest  and  are  payable  in  gold. 
We  are  advised,  however,  that  by  Jan.  15  it  is  expected  that 
these  bonds  will  be  submitted  to  the  Attorney  General  for 
approval. 

Delaware,  Delaware  County,  Ohio. — Bond  Sale. — On  Jan. 
2  the  $10,012  65  5%  coupon  refunding  bonds  described  in 
V.  85,  p.  1535,  were  awarded  to  Seasongood  &  Mayer  of  Cin- 
cinnati at  101.766  and  accrued  interest.  Following  are  the 
bids: 

Seasongood  &  Mayer,  Cin.$10, 189  50   Delaware  Sav.  Bk.,  Dela. $10,022  66 
Prov.  Sav.Bk.&Tr.Co.,Cln    10,070  40 
New  First  Nat.  Bk.,  Colu.    10,044  15 

V.  T.  Hills,  Delaware 10,042  65 

M.  Miller,  Delaware. 10,022  90 

Maturity  $1,012  65  on  March  1  1909  and 
March  1  from  1910  to  1918  inclusive. 

Del  Rio  Independent  School  District  (P.  O.  Del  Rio),  Val- 
verde  County,  Tex. — Bonds  Registered. — An  issue  of  $30,000 
5%  school-house  bonds  of  this  district  was  registered  on 
Dec.  23  1907  by  the  State  Comptroller.  Maturity  Nov.  30 
1947,  subject  to  call  after  ten  years. 

Detroit,  Mich.— Bond  Sale.— On  Jan.  6  the  $250,000  33^% 
30-year  coupon  (with  privilege  of  registration )  public-school- 
bonds  described  in  V.  85,  p.  1658,  were  awarded  as  follows: 
$209,000  to  the  Sinking  Fund  Commissioners  of  Detroit  at 
par,  $10,000  to  the  First  National  Bank  of  Lapeer  at  par, 
$10,000  to  the  Estate  of  John  Pridgeon  at  par,  $10,000  to 
William  Beals  at  par,  $7,000  to  William  Wallace  Weir  at 
103,  $3,000  to  Mrs.  Lena  Frank  at  101  and  $1,000  to  Helen 
D.  Moyers  at  101 .  These  bonds  were  disposed  of  at  an  aver- 
age price  of  100.10,  an  interest  basis  of  about  3.495%. 

Dunkirk,  Chautauqua  County,  N.  Y.—Bond  Sale. — We  are 
advised  that  the  $6,000  "or  more"  4%  bonds  to  cover  defi- 
ciencies in  Washington  and  Central  Avenue  funds,  recently 
offered  but  not  awarded  by  this  city  (V.  85,  p.  1600),  have 
been  disposed  of  locally  at  par.  Bonds  are  subject  to  call 
any  time  after  ten  days'  notice. 

Duval  County  (P.  O.  Jacksonville),  Fla.— No  Bond 
Election. — The  County  Clerk,  P.  D.  Cassidey,  informs  us 
that  the  report  stating  that  the  Board  of  County  Com- 
missioners has  under  consideration  a  proposition  to  call 
an  election  to  vote  on  the  question  of  issuing  $75,000  or 
$100,000  court-house  and  jail-construction  bonds,  is  erron- 
eous. 

East  Lake  (P.  O.  Birmingham),  Jefferson  County,  Ala. — 

No  Action  Yet  Taken. — No  action  has  yet  been  taken  looking 
towards  the  issuance  of  the  $25,000  street-improvement  and 
the  $15,000  sewer  5%  20-year  bonds  voted  on  Nov.  25  1907. 
The  electors  of  the  town  on  Jan.  6  voted  in  favor  of  annexa- 
tion to  "Greater  Birmingham." 

East  St.  Louis  School  District  No.  189  (P.  O.  East  St. 
Louis),  St.  Clair  County,  111. — Bonds  Not  Sold. — We  are 
advised  that  the  $60,000  4%  registered  school-building- 
construction  bonds  described  in  V.  86,  p.  62,  were  offered 
without  success  on  Jan.  6. 

Edgeley,  Lamoure  County,  N.  D. — Bonds  Voted. — We  are 
advised  that  the  proposition  to  issue  the  $3,000  6%  5-year 
electric-light  bonds  mentioned  in  last  week's  issue  carried 
at  the  election  held  Jan.  6  by  a  vote  of  63  to  8. 

Elmwood  Place  (P.  O.  Station  P,  Cincinnati),  Ohio. — 
Bonds  Not  Sold. — No  bids  were  received  on  Dec.  30  1907  for 
the  $10,000  4%  30-year  refunding  bonds  described  in  V.  85, 
p.  1476.  Interest  is  payable  at  the  First  National  Bank  of 
Elmwood  Place. 

Fall  River,  Mass. — Temporary  Loans. — -During  the  year 
1907  temporary  loans  amounting  to  $529,000  were  negotiated. 
Of  this  amount  $100,000  was  previously  reported  by  us. 

Farmville,  Pitt  County,  N.  C. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Feb.  4  by  R.  L.  Davis,  Town 
Clerk,  for  $5,000  5%  bonds,  to  aid  in  the  construction  of  the 
Raleigh  &  Pamlico  Sound  Railroad.  Denomination  $100. 
Date  Aug.  1  1907.  Interest  annual.  Maturity  Aug.  1  1937. 
Certified  check  for  $50  is  required.  Assessed  valuation 
$350,000.  These  bonds  were  offered  but  not  awarded  on 
Jan.  5. 

Fort  Bend  County  (P.O.  Richmond),  Tex. — Bond  Offering. 
D.  R.  Peareson,  County  Judge,  is  advertising  for  proposals 
for  the  $75,000  court-house,  $30,000  Brazos  River  bridge  and 
the  $5,000   Bernard   River  bridge  4%   5-40-year   (optional) 


bonds  registered  on  Dec.  17  1907  by  the  State  Comptroller 
and  offered  but  not  sold  on  Oct .  1 4  1 907 .     See  V .  85,  p .  1 659 . 

Fort  Pierre  Independent  School  District  (P.  O.  Fort 
Pierre),  Stanley  County,  S.  D. — Bonds  Not  Yet  Sold. — 
F.  G.  Fisher,  President  School  Board,  in  a  letter  received 
Dec.  28,  advises  us  that  the  $19,000  5%  10-20-year  (op- 
tional) school  bonds,  bids  for  which  were  rejected  on  Sept.  30 
(V.  85,  p.  960),  are  still  unsold. 

Freeborn  County  (P.  O.  Albert  Lea),  Minn. — Bond  Offer- 
ing.— Proposals  will  be  received  until  10  a.  m.  Jan.  14  by 
C.  E.  Brainerd,  County  Auditor,  for  $10,000  ditches  Nos.  11 
and  15  completion  bonds  at  not  exceeding  6%  interest. 
Maturity  five  years. 

Garrettsville,  Portage  County,  Ohio. — Bond  Sale. — The 
$2,000  4%  5-10-year  (optional)  coupon  water-works-system- 
construction  bonds  a  description  of  which  was  given  in  V.  85, 
p.  1600,  were  awarded  on  Jan.  3  to  the  First  National  Bank 
of  Garrettsville  at  100.30  and  accrued  interest — a  basis  of 
about  3.934%  to  the  optional  date  and  about  3.964%  to 
full  maturity.     Securities  are  dated  Dec.  15  1907. 

Gloucester  City,  Camden  County,  N.  J.— Bonds  Proposed. 
— This  city,  according  to  reports,  proposes  to  issue  $75,000 
street-improvement  bonds. 

Guilderland,  Albany  County,  N.  Y. — Description  of  Bonds. 
— The  $4,000  5%  coupon  Schoharie  Road,  Sections  1  and 
2,  No.  177,  construction  and  improvement  (town's  portion) 
bonds  mentioned  in  V.  85,  p.  1659,  will  be  issued  in  denom- 
inations of  $1,000  each,  dated  Feb.  1  1908  and  will  mature 
$1,000  on  Feb.  1  in  each  of  the  years  1910,  1911,  1912  and 
1913.  Authority  election  held  Nov.  5  1907  and  Chapter 
115,  Laws  of  1898.  Interest  annually  at  the  Town  Super- 
visor's  office. 

Harrisburg  School  District  (P.  O.  Harrisburg),  Dauphin 
County,  Pa. — Bond  Offering  Postponed. — We  are  advised 
by  D.  D.  Hammelbaugh,  Secretary  of  the  Board  of  School 
Directors,  that  the  offering  of  $69,000  4%  coupon  school- 
building  bonds  which  was  to  have  taken  place  Jan.  8  has 
been  postponed  until  Jan.  15.  Denomination  to  suit  pur- 
chaser. Date  Jan.  1  1908.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  on  Jan.  1  as  follows: 
$10,000  in  1913,  $2,000  yearly  from  1914  to  1.929  inclusive 
and  $3,000  yearly  from  1930  to  1938  inclusive.  Bonds  are 
exempt  from  State  tax.  Certified  check  for  2%  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  is  required. 

Holdredge,  Phelps  County,  Neb. — Bonds  to  be  Offered 
Shortly.— We  are  advised  that  the  $20,000  5%  5-20-year 
(optional)  coupon  sewer-system-construction  bonds  dated 
Oct.  17  1907  and  described  in  V.  85,  p.  1416,  will  be  placed 
on  the  market  about  Feb.  1 . 

Holland,  Ottawa  County,  Mich.— Bond  Sale. — On  Jan.  6 
the  $18,000  4-9-year  (serial)  coupon  refunding  water-works 
bonds,  Series  "H,"  described  in  V.  85,  p.  1600,  were  awarded 
to  the  Michigan  Commercial  Insurance  Co.  of  Lansing  for 
$18,051  (100.283)  and  accrued  interest  for  5s.  Purchaser 
to  furnish  blank  bonds.  Bids  were  also  received  from  the 
Bumpus-Stevens  Co.  of  Detroit,  Emery,  Anderson  &  Co. 
of  Cleveland  and  Thos.  J.  Bolger  and  A.  B.  Leach  &  Co., 
both  of  Chicago. 

Joplin,  Jasper  County,  Mo. — Bond  Offering. — Proposals 
were  asked  for  until  3  p.  m.  yesterday  (Jan.  10)  for  the 
$96,000  5%  5-20-year  (optional)  coupon  sanitary  and  storm- 
water-sewer-construction  bonds  voted  Dec.  23  1907.  See 
V.  86,  p.  63.  Authority,  Section  6350,  Revised  Statutes  of 
1899.  Denomination  $500.  Date  Jan.  2  1908.  Interest 
semi-annually  at  the  City  Treasurer's  office.  The  result  of 
this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

Kansas  City,  Kan. — Bond  Sale. — This  city  recently 
awarded  an  issue  of  $218,500  5%  refunding  bonds  offered  on 
Dec.  23  1907  to  local  banks  at  par.  Denomination  $500. 
Date  Dec.  15  1907.  Interest  semi-annual.  Maturity  ten 
years . 

Kenedy  Independent  School  District  (P.  O.  Kenedy), 
Karnes  County,  Tex. — Bonds  Registered  and  Sold. — On 
Jan.  4  the  $12,000  5%  school-house  bonds  mentioned  in 
V.  85,  p.  1659,  were  registered  by  the  State  Comptroller. 
These  bonds  have  been  purchased  by  State  School  Fund 
at  par  and  accrued  interest.  Maturity  Jan.  1  1948,  subject 
to  call  after  three  years.  Denomination  $500.  Date  Jan. 
1  1908.     Interest  annual. 

King  County  (P.  O.  Seattle),  Wash. — Bond  Sale.— On 
Jan.  7  the  $1,500,000  5%  20-year  bonds  issued  to  refund  the 
current  expense,  road  and  bridge  fund  warrants  now  out- 
standing were  awarded,  according  to  reports,  to  the  Harris 
Trust  &  Savings  Bank  and  E.  H.  Rollins  &  Sons,  both  of 
Chicago,  at  their  joint  bid  of  $1,502,000— the  price  thus  be- 
ing 100.133,  a  basis  of  about  4.99%.  See  V.  85,  p.  1600, 
for  a  description  of  these  securities. 

Kittery  Water  District,  York  County,  Me.— Bonds 
Awarded  in  Part.— This  district  on  Dec.  26  1907  awarded 
$210,000  5%  coupon  bonds  to  Tucker,  Hayes  &  Co.  of  Boston. 
These  securities  are  part  of  an  issue  of  $230,000  author- 
ized by  a  special  Act  of  the  last  Legislature  to  purchase 
from  tfhe  Agamenticus  Water  Co.  a  gravity  water  system 
developed  in  1901  and  to  extend  the  same.  Denominations 
$500  and  $1,000.  Date  Jan.  1  1908.  Interest  semi-annual- 
ly at  the  City  Trust  Co.  of  Boston.  Maturity  on  Jan.  1 
as  follows:  $2,500  yearly  from  1909  to  1912  inclusive,  $5,000 
yearly  from  1913  to  1920  inclusive,  $8,000  yearly  from  1921 
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to  1930  inclusive  and  $10,000  yearly  from  1931  to  1938 
inclusive. 

Le  Flore  County  (P.  O.  Greenwood),  Miss. — Bond  Offering. 
— Proposals  will  be  received  until  Jan.  28  for  two  issues  of 
drainage  bonds,  aggregating  $39,500.  G.  W.  Holmes  is 
President  Board  of  Drainage  Commissioners. 

Lewisburg,  Preble  County,  Ohio. — Bonds  Voted. — This 
place  has  voted  to  issue  $46,000  water-works  and  light-plant 
bonds,  according  to  local  reports. 

Lidgerwood,  Eichland  County,  N.  D. — Bond  Election. — ■ 
On  Jan.  14  the  electors  of  this  city  will  vote  on  the  question 
of  issuing  $7,500  water  bonds. 

Los  Angeles,  Los  Angeles  County,  Cal. — Bonds  Awarded 
in  Part. — Sacramento  papers  report  that  the  State  of  Cali- 
fornia has  purchased  from  the  city  of  Los  Angeles  $510,000 
of  the  $23,000,000  Owens  River  water-supply  bonds  men- 
tioned in  V.  85,  p.  677. 

Louisville,  Jefferson  County,  Ky. — Bonds  Awarded  in 
Part. — J.  M.  Terry,  Treasurer  and  Secretary  of  the  Sinking 
Fund  Commissioners,  advises  us  that  $603,000  of  the  $1,- 
000,000  4%  Louisville  Water  Co.  gold  coupon  mortgage 
bonds  mentioned  in  V.  85,  p.  1354,  were  sold  during  the 
year  1907.     This  makes  a  total  of  $9,000  sold  since  Nov.  16 

1907,  the  date  of  our  last  report. 

Under  date  of  Jan. 2  we  are  informed  that  $2 ,000  more  of 
the  $1,000,000  4%  40-year  gold  coupon  sewerage-system- 
construction  bonds  offered  on  July  10  1907  (V.  85,  p.  1354) 
had  been  disposed  of.  This  makes  a  total  of  $702,000  bonds 
sold  during  the  year  1907. 

Madison,  Morris  County,  N.  J. — No  Action  Yet  Taken. — 
Up  to  Jan.  8  no  action  had  yet  been  taken  looking  towards 
the  issuance  of  the  $125,000  sewer-system  and  disposal-plant 
bonds  at  not  exceeding  5%  interest  voted  Dec.  2  1907.  See 
V.  85,  p.  1477. 

Maiden,  Mass. — Sales  for  the  Year. — The  following  bonds 

were  placed  during  the  year  1907. 

$3,000  5  %  brick  sidewalk  bonds,  dated  May  1  1907. 

9,000  5  %  street  bonds,  dated  May  1  1907. 
10,000  5%  sewer  bonds,  dated  May  1  1907. 

5,000  5%  sewer  bonds,  dated  Dec.  2  1907. 
45,000  5%  Improvement  bonds,  dated  July  1  1907. 

All  of  the  above  issues  were  awarded  to  E.  H.  Rollins  & 
Sons  of  Boston  at  100.86. 

Marion  School  District  No.  52  (P.  O.  Marion),  Williamson 
County,  111. — Bids  Rejected — Bond  Offering. — All  bids  re- 
ceived on  Dec.  28  1907  for  the$15,000  4J^%  3-17-year  (ser- 
ial) coupon  school-building  bonds  described  in  V.  85,  p.  1601 , 
were  rejected.  We  are  advised  that  the  attorney  for  the  dis- 
trict will  now  offer  these  bonds  at  private  sale. 

Medford,  Jackson  County,  Ore. — Bond  Offering. — Pro- 
posals were  asked  for  until  6  p.  m.  yesterday  (Jan.  10)  by 
B.  M.  Collins,  City  Recorder,  for  $25,000  5%  gold  coupon 
improvement  bonds.     Denomination   $500.     Date   January 

1908.  Interest  semi-annually  at  place  designated  by  pur- 
chaser. Maturity  January  1918.  Bonds  are  exempt  from 
county  taxes.  The  result  of  this  offering  was  not  known  to 
us  at  the  hour  of  going  to  press. 

Medina,  Orleans  County,  N.  Y. — Bonds  Not  Yet  Sold. — 
Up  to  Jan.  2  no  purchaser  had  yet  been  found  for  the  $30,000 
registered  village-hall-construction  bonds  at  not  exceeding 
5%  interest,  offered  but  not  awarded  on  Oct.  30  1907.  See 
V.  85,  p.  1292. 

Melita,  Man. — Debentures  Not  Yet  Sold. — We  are  informed 
by  W.  F.  Thomas,  Secretary -Treasurer,  that  the  $5,000  5% 
20-year  coupon  sidewalk  and  drain-construction  and  repair 
and  street-improvement  debentures  offered  but  not  sold  on 
Nov.  4  1907  (V.  85,  p.  1417)  are  now  being  offered  at  93. 

Millen,  Jenkins  County,  Ga. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  of  the  $30,000  5% 
gold  coupon  light  and  water  plant  bonds  mentioned  in  V.  85, 
p.  1601.  These  securities  will  be  offered  at  public  auction 
at  10  a.  m.  on  that  day  by  the  Mayor  and  the  City  Council. 
Denomination  $1,000.  Date,  day  of  issue.  Interest  semi- 
annually in  January  and  July  in  New  York  City.  Maturity 
$1 ,000  yearly  on  Jan.  1  from  1910  to  1937  inclusive  and  $2 ,000 
on  Dec.  31  1937.  Bonds  are  exempt  from  taxation.  Cer- 
tified check  for  $1,000,  payable  to  C.  V.  DeLoach,  City  Treas- 
urer, is  required.     Bonded  debt  at  present  $4,000. 

Milwaukee,  Wis. — Bond  Election  Proposed. — The  Finance 
Committee,  according  to  reports  in  local  papers,  has  recom- 
mended that  a  resolution  providing  that  the  question  of  is- 
suing bonds  for  the  construction  of  a  $60,000  bath  house  be 
voted  upon  at  the  next  election,  be  adopted. 

Mineral  Wells,  Palo  Pinto  County,  Tex. — Bond  Sale. — 
The  State  School  Fund  has  purchased  at  par  and  accrued 
interest  the  $15,000  sewer  bonds  (V.  85,  p.  1537),  the 
$10,000  watcr-works-system-improving  and  extending  bonds 
(V.  85,  p.  1660)  and  $1,196  bridge-repair  bonds.  Securities 
carry  5%  interest  and  mature  Oct.  1  1947,  but  arc  subject 
to  call  after  ten  years. 

Mingo  Junction,  Jefferson  County,  Ohio. — Bids  Rejected. — 
On  Dec.  31  1907  the  bids  received  for  the  $50,000  5%  coupon 
sewer-construction  bonds  the  original  advertisement  of 
which  called  for  proposals  until  Dec.  23  1907  (V.  85,  p.  1417) 
were  opened  and  rejected. 

Monrovia  School  District  (P.  O.  Monrovia),  Los  Angeles 
County,  Cal. — Bond  Election. — According  to  reports,  the 
School  Board  at  a  meeting  held  Jan.  2  decided  to  call  an  elec- 


tion to  vote  on  the  question  of  issuing  $4,000  funding  and 
$4,000  auxiliary -grammar-school  bonds. 

Moorhead,  Clay  County,  Minn. — Bond  Sale. — On  Dec.  30 
1907  this  city  awarded  $50,000  6%  1-5-year  (serial)  sewer 
bonds  to  the  First  National  Bank,  Moorhead  National  Bank 
and  the  First  State  Bank,  all  of  Moorhead,  at  100.50.  De- 
nomination $1,000.  Date  Dec.  1  1907.  Interest  semi- 
annual. 

Mount  Vernon,  Westchester  County,  N.  Y. — Corrected  Ma- 
turity.— We  are  advised  that  the  $63,000  5%  refunding  re- 
demption bonds  to  be  offered  at  8  p.  m.  Jan.  14  mature  Feb.  1 
1914  and  not  Feb.  1  1918,  as  at  first  reported.  Bids  for  this 
issue  and  for  the  $25,000  5%  6-year  assessment  bonds  also  to 
be  offered  at  8  p.  m.  Jan.  14  must  be  made  on  printed  forms 
furnished  by  the  city.  For  other  details  of  bonds  and  terms 
of  offering  see  V.  85,  p.  1660. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

New  Castle  County  (P.  O.  Wilmington),  Del. — Bonds  Net 
Sold — Bond  Offering. — No  award  was  made  on  Dec.  31  1907 
of  $190,000  court-house  bonds  offered  on  that  day.  Pro- 
posals are  again  asked  for  these  bonds  and  will  be  received 
this  time  until  Feb.  4.  C.  C.  Hopkins  is  Chairman  Finance 
Committee. 

New  Scotland,  Albany  County,  N.  Y. — Description  of 
Bonds. — Through  the  circular  issued  by  the  Board  of  County 
Supervisors  we  learn  that  the  $30,000  5%  coupon  bonds 
for  the  construction  and  improvement  of  the  Delaware 
Turnpike,  Section  3,  No.  178,  Delaware  Turnpike,  Section  4, 
No.  198;  New  Scotland- Wolf  Hill  Road  No.  366  and  the 
Glenmont-Fuera  Bush  Road  No.  367 , mentioned  in  V.  85, 
p.  1660,  will  mature  $3,000  yearly  on  Feb.  1  from  1909  to 
1918  inclusive.  Securities  are  in  denomination  of  $1,000 
each  and  are  dated  Feb.  1  1908.  Authority  election  held 
Dec.  14  1907  and  Chapter  115,  Laws  of  1898.  Interest 
annually  at  the  Town  Supervisors'  office. 

Newtown,  Hamilton  County,  Ohio. — Bond  Election. — On 
Dec.  4  1907  the  Village  Council  passed  a  resolution  providing 
for  an  election  Feb.  1  to  vote  on  a  proposition  to  issue  $7,000 
bonds  for  the  purpose  of  laying  a  ditch  or  drain  from  Main 
Street,  through  an  alley  and  across  Centre  Street,  to  Clear 

Creek. 

New  York  City. — Bond  Sales. — The  following  bonds  were 
sold  during  the  month  of  December  to  the  sinking  fund: 

Purpose —  Rate  of  Int.       Maturity-     Amount. 

Various  municipal  purp         (ci    p.  stock)         3  1957  $41,250 

Library  Bldg.,  Bryant  Park  (corp. stock)  3  1957  5,000 

General  fund  bonds 3  1930  2,000,000 

Assessment  bonds 3  JOn  or  after]       369,380 

]Jan.  2  1908/ 

Total $2,415,630 

In  addition  to  the  above  the  following  revenue  bonds 
(temporary  securities)  were  also  issued: 

Interest.  Amount. 

Revenue  bonds,  current  expenses 6  $3,379,000 

Revenue  bonds,  current  expenses 5  25,000 

Revenue  bonds,  current  expenses 5  351,210 

Revenue  bonds,  special  (red'l  on  or  after  Jan.  2  1908)..          3  *700,000 

*  Purchased  by  the  sinking:  fund.  $4,455,210 

We  are  informed  that  J.  P.  Morgan  &  Co.,  the  First 
National  Bank  and  the  National  City  Bank  have  exercised  their 
optiononabout$10,000,000of  the  remaining $20,000,000  6% 
revenue  bonds  mentioned  in  V.  85,  p.  1161.  It  will  be 
recalled  that  in  November  the  Comptroller  decided  to  place 
$50 ,000 ,000  of  these  revenue  bonds  and  the  Morgan  syndicate 
at  once  took  $30,000,000.  It  also  got  an  option  on  the  other 
$20,000,000.  The  syndicate  is  taking  up  the  bonds  in 
various  amounts  from  day  to  day,  and  have  until  Feb.  15 
(time  extended  from  Jan.  15)  to  exercise  the  option  on  the 
remaining  $10,000,000. 

Niagara  Falls,  N.  Y. — Bonds  Authorized. — It  is  stated  that 
the  Board  of  Estimate  and  Apportionment  has  authorized 
the  issuance  of  $70,000  bonds  for  the  construction  of  a  tunnel 
trunk  sewer  in  the  Echota  District. 

Norfolk,  Va. — Bonds  Awarded  in  Part. — Local  papers  re- 
port that  $20,000  of  the  $50,000  4%  water-meter-purchase 
bonds  mentioned  in  V.  85,  p.  1292,  have  been  awarded  to 
M.  J.  Drummond  &  Co.  to  pay  for  the  cost  of  furnishing 
3,900  water  meters  to  the  City. 

Odessa,  Lincoln  County,  Wash. — Bonds  Not  Sold. — A  let- 
ter received  Jan.  7  from  W.  M.  Nevins,  Town  Clerk,  states 
that  no  award  has  yet  been  made  of  $20,000  bonds, proposals 
for  which  were  asked  for  until  Dec.  17  1907. 

Oneida,  N.  Y. — Bonds  Not  Sold. — The  City  Clerk  advises 
us  that  the  two  issues  of  4*^%  paving  and  sewer  bonds 
aggregating  $12,961  70,  offered  on  Jan.  7,  failed  to  attract 
any  bidders.  See  V.  86,  p.  64,  for  description  of  these 
securities. 

Overpeck  Township  School  District,  Bergen  County,  N.J. 
— Bonds  Not  Sold. — On  Dec.  30  1907  no  proposals  were 
received  for  the  $50,000  5%  school  bonds  described  in  V.  85, 
p.  1601. 

Pen  Argyl,  Northampton  County,  Pa. — Bond  Election. — 
At  the  February  election  a  proposition  to  issue  $16,000  town- 
hall-construction  bonds  will  be  submitted,  it  is  stated,  to  the 
electors  of  this  place. 

Pendleton,  Umatilla  County,  Ore. — Bid  Rejected. — The 
only  proposal  received  on  Dec.  31  1907  for  the  four  issues  of 
5%  20-30-year   (optional)  bonds,  aggregating  $135,000,  de- 
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scribed  in  V.  85,  p.  1537,  was  one  for  6s  submitted  by  S.  A. 
Kean  of  Chicago.     This  bid  was  rejected. 

Philadelphia,  Pa. — Loan  Authorized. — The  Select  and  Com- 
mon Councils  on  Dec.  20  1907  approved  an  ordinance  provid- 
ing for  a  temporary  loan  of  $775,000  at  not  exceeding  5% 
interest  for  general  municipal  purposes.  Maturity  "at  or 
within  four  months. 'I 

Pincher  Creek,  Alta. — Debenture  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  Jan.  15  of  the  $5,900 
registered  local -improvement  debentures  mentioned  in  V.  86, 
p.  65.  Proposals  for  these  debentures  will  be  received  until 
12  m.  on  that  day  by  E.  J.  Mitchell,  Chairman  Finance  Com- 
mittee. Date  Jan.  15  1908.  Interest  annually  in  Pincher 
Creek.  Maturity  $1,180  yearly  on  Jan.  15  from  1909  to 
1913  inclusive.  Debenture  debt,  not  including  this  issue, 
$10,000.     Floating  debt,  $2,500. 

Pittston  School  District  (P.O.  Pittston),  Luzerne  County, 
Pa. — Bond  Sale. — We  have  just  been  advised  that  during 
the  latter  part  of  Oct.  1907  this  district  awarded  $18,000  5% 
improvement  bonds  to  Baker  &  Ayling  of  Philadelphia  at 
101.50.  Denomination  $500.  Interest  semi-annually  in 
May  and  November.  Maturity  $1,000  yearly  from  1912 
to  1929  inclusive. 

Polkton  Township  School  District  No.  4  (P.  O.  Cooper  s- 
ville),  Ottawa  County,  Mich. — Bond  Sale.— On  Jan.  6  the 
$15,000  5%  school-building  bonds  described  in  V.  85,  p.  1293, 
were  awarded  to  the  Bumpus-Stevens  Co.  of  Detroit  for  $15,- 
051  50  (100.343)  and  accrued  interest.  Maturity  $500 
yearly  on  Dec.  31  from  1908  to  1916  inclusive  and  $10,500 
Dec.  31  1917. 

Portsmouth  School  District  (P.  O.  Portsmouth),  Scioto 
County,  Ohio. — Bond  Offering. — -Proposals  will  be  received 
until  12  m.  Jan.  31  by  the  Board  of  Education,  at  the  office 
of  Wm.  L.  Reed,  Clerk,  for  $15,000  i}4%  coupon  bonds. 
Authority  Section  3994,  Revised  Statutes.  Denomination 
$500.  Interest  semi-annually  at  the  Central  National  Bank 
of  Portsmouth.  Maturity  $3,000  yearly  "on  Jan.  31  from 
1912  to  1916  inclusive.  Securities  are  issued  for  the  pur- 
pose of  building  an  addition  to  the  Highland  School  Build- 
ing and  will  be  dated  Jan.  31   1908. 

Pottsville,  Schuylkill  County,  Pa. — Bond  Sale. — On  Jan.  7 
an  issue  of  $15,000  4%  10-30-year  (optional)  coupon  street- 
paving  bonds  was  disposed  of  as  follows:  $5,000  to  M.  E. 
Miller  at  103,  $4,000  to  Sarah  Stichter  at  102,  $3,000  to  C. 
L.  Erdman  at  102.50,  $1,500  to  E.  P.  Leesschur  at  102, 
$1,000  to  the  Safe  Deposit  Bank  of  Pottsville  at  102  and 
$500  to  Anna  C.  Merkle  at  102.  Securities  are  in  denomi- 
nation of  $500  each  and  are  dated  Jan.  1  1908.  Interest 
semi-annually  at  the  Borough  Treasurer's  office.  Bonds 
are  tax-exempt. 

Providence  School  District  (P.  O.  Providence),  Webster 
County,  Ky. — Bonds  Not  Sold. — No  sale  was  made  on  Dec. 
28  1907  of  $6,000  6%  bonds  offered  on  that  day.  Denomi- 
nations $500  and  $100.  Date  Dec.  24  1907.  Interest  an- 
nual. Maturity  Dec.  24  1927,  but  subject  to  call  before  that 
time . 

Randall  County  (P.  O.  Canyon),  Texas. — Description  of 
Bonds. — "We  are  advised  that  the  $53,000  court-house- 
construction  bonds  voted  at  the  election  held  Dec.  17  1907 
(V.  85,  p.  1661)  will  be  coupon  in  form  and  carry  4%  inter- 
est. Authority,  Acts  1899,  page  258.  Denomination 
$1,000.  Interest  annually  in  April  in  Canyon  or  Austin. 
Maturity  forty  years  from  date  of  issue,  but  subject  to  call 
after  ten  years.  Bonds  are  exempt  from  all  taxes.  Total 
debt,  including  this  issue,  $69,000.  Assessed  valuation 
1907,  $3,400,000. 

Regina,  Sask. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  5  p.  m.  Jan.  23  by  J.  Kelso  Hunter,  City  Clerk, 
for  the  following  debentures: 

$100,000  5%  coupon  general-hospital  debentures.     Maturity  30  years. 
255,000  5%  coupon  street-paving-  debentures.      Maturity  15  years. 

50,000  5  %  coupon    granolithic-sidewalk-construction    debentures.     Ma- 
turity 20  years. 

60,000  5  %  coupon    sewer-system-extenslon    debentures.     Maturity    30 
years . 

30,000  5%  coupon    water  works  system-extension  debentures.      Matur- 
ity 30  years. 

60,000  5  %  coupon  el^ctrlc-llght-system-  extenson  debentures.      Matur- 
ity 30  years. 

The  above  debentures  are  dated  Feb.  1  1908.  Interest 
annually  at  the  Bank  of  Montreal  in  London,  Eng.,  New 
York,  Montreal,  Toronto  or  Regina.  As  reported  by  us 
in  V.  85,  p.  1538,  these  securities  were  offered  without 
success   as   4J^s   on  Sept.  3. 

Rensselaerville,  Albany  County,  N.  Y. — Description  of 
Bonds. — We  are  informed  that  the  issue  of  $3,100  bonds 
authorized  on  Dec.  17  1907  by  the  Board  of  County  Super- 
visors to  pay  for  the  cost  of  constructiong  and  improving 
the  Delaware  Turnpike,  Section  5,  No.  199  (V.  85,  p.  1661), 
is  coupon  in  form  and  carries  4%  interest.  These  bonds 
are  issued  under  authority  of  Chapter  155,  Laws  of  1898; 
also  election  held  Dec.  14  1907.  Denomination  $500, 
except  one  bond  of  $600.  Date  Feb.  1  1908.  Interest 
annually  at  the  Town  Supervisor's  office.  Maturity  on 
Feb.  1  as  follows:  $500  in  each  of  the  years  1912,  1913,  1914, 
1915  and  1916  and  $600  in  1917. 

Richland  County  (P.O.  Wahpeton),  N.  D. — Bonds  Not  Yet 
Sold. — Up  to  Jan.  4  no  sale  had  yet  been  made  of  the  $84,500 
7%  coupon  drainage  bonds  bids  for  which  were  rejected  on 
Nov.  12  1907.     See  V.  85,  p.  1418. 


Rochester,  Beaver  County,  Pa. — Bonds  Not  Yet  Sold. — 
The  $35,000  4^%  bonds  offered  on  Nov.  1  1907  were  not 
disposed  of  up  to  Dec.  31  1907,  according  to  the  Borough 
Secretary. 

Rocky  Hill  School  District  (P.  O.  Rocky  Hill),  Somerset 
County,  N.  J. — Bonds  Not  Sold — Bond  Offering. — Up  to 
Jan.  8  no  disposition  had  yet  been  made  of  the  $8,500  4 %% 
registered  school-building  bonds  described  in  V.  85,  p.  1661. 
Theodore  F.  Stryker,  District  Clerk,  informs  us,  however, 
that  proposals  for  these  securities  will  be  received  at  any  time. 

Rome,  Oneida  County,  N.  Y. — Bonds  Authorized. — It  is 
stated  locally  that  the  Common  Council  on  Jan.  7  adopted 
a  resolution  providing  for  the  issuance  of  $100,000  4%  20- 
year  Fish  Creek  water-system-construction  bonds.  De- 
nominations: $100,  $500  and  $1 ,000.    Interest  semi-annually. 

Saginaw,  Mich. — Bond  Sale. — It  is  stated  in  local  papers 
that  on  Jan.  2  a  local  investor  purchased  $6,000  refunding 
court-house  bonds. 

St.  Louis,  Mo. — Bonds  Awarded  in  Part. — Under  date  of 
Jan.  3  the  City  Comptroller  advises  us  that  $7,000  more 
of  the  $2,000,000  3.65%  20-year  gold  coupon  renewal  bonds 
offered  on  June  11  1907  had  been  disposed  of  at  par  and 
accrued  interest.  This  makes  a  total  of  $850,000  already 
sold.  Of  this  amount,  $846,000  were  disposed  of  during 
1907.  Securities  are  dated  June  25  1907.  See  V.  85,  p. 
1355. 

St.  Mary's,  Auglaize  County,  Ohio. —Bond  Sale. — On  Dec. 
27  1907  the  $25,000  5%  10-year  sewerage-disposal-plant- 
construction  bonds  dated  Dec.  1  1907  and  described  in  V.  85, 
p.  1538,  were  awarded  to  the  Provident  Savings  Bank  & 
Trust  Co.  of  Cincinnati  at  101.22 — a  basis  of  about  4.845%. 

The  following  bids  were  received: 

Provident  Savings  Bank  &  I  W.  R.  Todd&  Co.,  Cincin.  525,150  00 

Trust  Co.,  Cincinnati  ..$25,305  00  |  W.  J.  Hayes  &  Sons,  Cle__  25,007  00 
Vtlas  Nat.  Bank,  Cincin--   25,201  75|Home  Banking  Co.,  St.  M.     a  par 

Spltzer  &  Co.,  Toledo 625,174  00  |  First  National  Bank,  St.  M.     a  par 

a  "For  half  amount."     b  Also  furnish  blank  bonds. 

Sandusky,  Ohio. — Bond  Offering. — Proposals  will  be  "re- 
ceived until  12  m.  Feb.  3  by  Joseph  Loth  Jr.,  City  Auditor, 
for  $2,000  4%  Sulphur  Springs  Ditch  improvement  bonds. 
Denomination  $500.  Date  Jan.  2  1908.  Interest  semi-an- 
nually at  the  office  of  the  City  Treasurer.  Maturity  Jan.  2 
1917.  Certified  check  for  $1,000  is  required.  Purchaser 
to  pay  accrued  interest. 

Santa  Monica  School  District  (P.  O.  Santa  Monica),  Los 
Angeles  County,  Cal. — Bond  Election  Proposed. — Reports 
state  that  the  Board  of  Education  purposes  to  hold  an  elec- 
tion to  submit  to  the  voters  the  question  of  issuing  $20,000 
bonds  to  replace  the  burned  Washington  school  house  with  a 
brick  structure. 

Seattle,  Wash. — Bond  Sale. — In  local  papers  it  is  reported 
that  the  State  of  Washington  recently  purchased  $140,000 
lighting  bonds  of  this  city.  The  money  was  paid  to  the  city 
out  of  the  State  School  Land  Funds. 

Seattle  School  District  No.  1  (P.  O.  Seattle),  King  County, 
Wash. — Description  of  Bonds. — At  a  meeting  of  the  School 
Board  Jan.  3  Reuben  W.  Jones,  Secretary,  was  directed  to 
notify  the  County  Treasurer  to  advertise  for  bids  for  the  $500,- 
000  20-year  coupon  school-building  and  site-purchase  bonds 
voted  Dec.  7.  See  V.  85,  p.  1602.  Denomination  $1,000. 
Date  May  1  1908.  Interest,  at  a  rate  not  to  exceed  6%, 
payable  semi-annually. 

Sevier  County  (P.  O.  Sevierville),  Tenn. — Bonds  Au- 
thorized.— Local  papers  report  that  on  Dec.  21  1907  the 
County  Court  authorized  the  issuance  of  $150,000  bonds  to 
aid  in  the  construction  of  the  Knoxville  Sevierville  &  Eastern 
RR.  These  bonds  were  voted  at  an  election  held  recently. 
See  V.  85,  p.  1165. 

Spirit  Lake,  Dickinson  County,  Iowa. — No  Action  Yet 
Taken. — Under  date  of  Dec.  28  we  are  advised  that  owing  to 
the  monetary  conditions  the  town  authorities  have  as  yet 
taken  no  action  regarding  the  issuance  of  the  $22,000  water 
and  light  bonds  voted  at  the  election  held  Nov.  4  1907 
(V.  85,  p.  1356)  and  will  probably  not  do  so  until  some  time 
next  spring. 

Stamford  School  District  (P.O.  Stamford),  Jones  County, 
Tex. — Bond  Election. — According  to  reports,  an  election  will 
be  held  Jan.  28  to  vote  on  the  question  of  issuing  $10,000  20- 
ycar  additional  public-school-building  bonds. 

Struthers,  Mahoning  County,  Ohio. — Bids. — The  follow- 
ing bids  were  received  on  Dec.  30  1907  for  the  $5,000  6% 
1-10-year  (serial)  street-improvement  bonds  awarded  on 
that  day,  as  stated  in  V.  86,  p.  65,  to  the  Struthers  Savings 
&  Banking  Co.  of  Struthers  at  103.26  and  accrued  interest — 
a  basis  of  about  5.309%: 

Struthers  Savs.  &  Banking  I  Otis   &   Hough,  Cleveland  .$5,101  00 

Co.,    Struthers «$5,163  00  |  First  National  Bank,  Barnes- 
Provident  Savs.  Bk.  &  1  r.  |      ville    5,087  00 

Co.,     Cincinnati 5.163  50| 

a  and  accrued  Interest. 

Bonds  are  dated  Nov.  15  1907. 

Tarentum,  Allegheny  County,  Pa. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  Jan.  25 
of  the  $7,500  4>£%  coupon  garbage-incinerator  bonds  men- 
tioned in  V.  85,  p.  1662.  Proposals  for  these  bonds  will  be 
received  until  4  p.  m.  on  that  day  by  W.  A.  Gibson,  Bor- 
ough Secretary.  Denomination  $500.  Date  Dec.  1  1907. 
Interest  semi-annually  at  the  Tarentum  Savings  &  Trust  Co. 


126 


THE  CHRONICLE 


[Vol.  lxxxvi. 


Maturity  Dec.  1  1932.  Bonds  are  exempt  from  taxation. 
Certified  check  for  $500,  payable  to  A.  J.  Fulton,  is  required. 

Taunton,  Mass. — Temporary  Loan. — During  the  year  1907 
this  city  borrowed  $11,500  in  small  amounts  for  various  pur- 
poses. 

Teague,  Freestone  County,  Tex. — Bonds  Voted. — The 
election  held  Jan.  2  to  vote  on  the  question  of  issuing  the 
$50,000  municipal  water-works-system  bonds  mentioned 
in  V.  85,  p.  1356,  resulted  in  2  votes  being  cast  against 
the  proposition  while  74  were  in  its  favor. 

Teague  Independent  School  District  (P.  O.  Teague),  Free- 
stone County,  Tex. — Bond  Offering. — D.  D.  Peevy,  Secre- 
tary, is  offering  at  par  and  accrued  interest  the  $15,000  5% 
school-house  bonds  registered  by  the  State  Comptroller  on 
Nov.  27.  Securities  are  dated  July  1  1907  and  mature 
July  1  1947,  but  are  subject  to  call  after  ten  years. 

Toledo,  Ohio. — Bonds  Authorized. — On  Dec.  30  1907  the 
City  Council  passed  an  ordinance  providing  for  the  issuance 
of  $50,000  of  $150,000  4J/£%  coupon  boulevard-extension 
bonds  voted  on  Nov.  5  1907.  Denomination  $1 ,000.  Date 
Dec.  30  1907.  Interest  semi-annually  at  the  United  States 
Mortgage  &  Trust  Co.  in  New  York  City.  Maturity  Dec. 
30  1927. 

Pgln  addition  to  the  above,  the  City  Council  on  Dec.  23  1907 
also  passed  ordinances  providing  for  the  issuance  of  the  fol- 
lowing bonds: 

$2,501  96  5%  coupon  State  Street  No.  1  paving  assessment  bonds.  De- 
nomination $250,  except  one  bond  of  $251  96.  Date  Nov. 
29  1907.  Maturity  $251  96  on  March  29  1909  and  $250 
each  six  months  from  Sept.  29  1909  to  Sept.  29  1913  inclu- 
sive. 

3,280  16  5%  coupon  Southard  Avenue  No.  1  paving  assessment  bonds. 
Denomination  $330,  except  one  bond  of  $310  16.  Date 
Dec.  12  1907.  Maturity  $310  16  on  March  12  1909  and  $330 
each  six  months  from  Sept.  12  1909  to  Sept.  12  1913  Inclusive. 

2  415  42  5%  coupon  Jervis  Street  No.  2  pavlntr  assessment  bonds.  De- 
nomination $250.  except  one  bond  of  $165  42.  Date  Nov. 
25  1907.  Maturity  $165  42  on  March  25  1909  and  $250  each 
six  months  from  Sept.  25  1909  to  Sept.  25  1913  inclusive. 

2,446  41  5%  coupon  Jervis  Street  No.  3  paving  assessment  bonds.  De- 
nomination $250,  except  one  bond  of  $196  41 .  Date  Dec.  1 
1907.  Maturity  $196  41  on  March  1  1909  and  $250  each 
sl3  months  from  Sept.  1  1909  to  Sept.  1  1913  Inclusive. 

5,976  15  5%  coupon  Locust  Street  No.  2  paving  assessment  bonds.  De- 
nomination $600  .  except  one  bond  of  $576  15.  Date  Dec.  26 
1907.  Maturity  $576  15  on  March  26  1909  and  $600  each 
six  months  from  Sept.  26  1909  to  Sept.  26  1913  Inclusive. 


10,005  88  5  %  coupon  Orchard  Street  No.  1  paving  assessment  bonds.  De- 
nomination $1,000,  except  one  bond  of  $1,005  88.  Date 
Dec.  5  1907.  Maturity  $1,005  88  on  March  5  1909  and 
$1 ,000  each  six  months  from  Sept.  5  1909  to  Sept.  5  1913  in- 
clusive. 
2,075  55  5  %  coupon  Parker  Avenue  No.  2  paving  assessment  bonds.  De- 
nomination $210,  except  one  bond  of  $185  55.  Date  Dec. 
15  1907.  Maturity  $185  55  on  March  15  1909  and  $210 
each  six  months  from  Sept.  15  1909  to  Sept.  15  1913  Inclu- 
sive. 
1,566  90  5  %  coupon  Sewer  No.  986  construction  assessment  bonds.  De- 
nomination $400,  except  one  bond  of  $366  90.  Date  Jan. 
5  1908.  Maturity  $366  90  on  March  5  1909,  $400  on  March  5 
1910  and  $400  on  Sept.  5  In  each  of  the  years  1909  and  1910. 
225  98  5  %  coupon  Robinwood  Avenue  No.  6  grading  assessment  bonds. 
Denomination  $60,  except  one  bond  of  $45  98.  Date  Dec. 
15  1907.  Maturity  $45  98  on  March  15  1909  and  $60  each 
six  months  from  Sept.  15  1909  to  Sept.  15  1910  Inclusive. 

Interest  on  the  above  issues  is  payable  semi-annually  at 
the  City  Treasurer's  office. 

Underwood,  Pottawattamie  County,  la. — Water  Works 
Election. — This  town,  according  to  reports,  will  hold  an  elec- 
tion Jan.  20  to  vote  on  a  proposition  to  install  a  system  of 
water-works . 

Valentine  School  District  (P.O.  Valentine),  Cherry  County. 
Neb. — Bonds  Voted. — Nebraska  papers  report  the  result  of 
an  election  held  Dec.  30  1907  to  vote  on  the  question  of  is- 
suing $5,000  Valentine  school-house-enlargement  bonds  as 
being  201  "for"  to  16  "against." 

Verona,  Essex  County, N.  J. — Bonds  Voted. — The  election 
held  Dec.  30  1907  resulted  in  favor  of  the  proposition  to  issue 
the  $55,000  water-system-construction  bonds  mention  of 
which  was  made  in  V.  85,  p.    1419. 

Wapakoneta,  Auglaize  County,  Ohio. — Bonds  Not  Sold.— 
No  award  has  yet  been  made  of  the  $2,000  East  Mechanic 
Street  and  the  $1,300  North  Blackhoof  Street  4^%  1-5-year 
(serial)  coupon  sewer-construction  bonds  offered  oh  Dec.  9 
1907 and  described  in  V.  85,  p.  1295.  We  are  not  advised, 
however,  as  to  what  disposition  has  been  made  of  the  $3,200 
4K%  1-5-year  (serial)  coupon  Ohio  and  West  Benton  streets 
sewer-construction  assessment  bonds  offered  on  the  same 
day.     Securities  are  dated  Dec.  1  1907. 

Wappingers  Falls,  Dutchess  County,  N.  Y. — Bonds  Not 
Yet  Sold. — Under  date  of  Jan.  8  we  are  advised  that  no  pur- 
chaser has  yet  been  found  for  the  $10,000  coupon  (with  privi- 
lege of  registration)  electric-light  bonds  at  not  exceeding 
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City  of  Mount  Vernon, 

Westchester  County,  New  York, 
Redemption    Refunding    Bonds 

The  Common  Council  of  the  City  of  Mount 
Vernon,  New  York,  will, at  the  Lucas  Building, 
Depot  Place.  In  said  city,  on  the  14TH  DAY 
OF  JANUARY,  1908,  AT  EIGHT  O'CLOCK 
P.  M.,  receive  sealed  proposals  for  the  purchase 
of  sixty-three  (63)  Refunding  Redemption  Bonds 
of  said  City  of  Mount  Vernon,  numbered  con- 
secutively as  Issued  from  1  to  63,  both  Inclusive, 
and  the  said  sixty-three  (63)  bonds  will  be  sold 
to  the  highest  bidder  at  public  sale  to  be  held  at 
said  time  and  place.  Said  bonds  are  authorized 
to  be  issued  under  and  pursuant  to  Section  155 
and  200  of  Chapter  182  of  the  Laws  of  1892  as 
amended,  and  under  and  pursuant  to  the  pro- 
visions of  Section  7  of  the  General  Municipal 
Law  as  amended.  Said  bonds  are  exempt  from 
taxation  for  town,  county,  municipal  and  State 
purposes,  They  will  be  dated  February  1,  1908, 
and  payable  on  the  first  day  of  February,  1914. 
Each  bond  will  be  for  the  principal  sum  of 
$1,000  and  will  bear  interest  at  the  rate  of  five 
per  cent  per  annum,  payable  semi-annually,  and 
both  principal  and  interest  will  be  paid  at  the 
office  of  the  City  Treasurer  of  the  City  of  Mount 
Vernon,  New  York.  They  will  be  delivered  to 
the  purchaser  on  the  first  day  of  February,  1908. 
Each  bid  for  said  bonds  must  be  accompanied  by 
a  certified  check  for  $1,000  as  security  for  the 
performance  of  the  bid  If  accepted.  The  Com- 
mon Council  will  at  said  time  and  place  open 
such  proposals  as  may  be  received  and  accept  the 
highest  thereof,  unless  It  be  deemed  for  the  best 
Interests  of  the  City  to  reject  any  or  all  of  said 
proposals. 

The  bonds  will  be  engraved  under  the  super- 
vision of  and  certified  to  as  to  their  genuineness 
by  the  United  States  Mortgage  &  Trust  Company 
of  New  York  City,  and  their  legality  approved 
by  J.  H.  Caldwell,  Esq.,  of  said  city  of  New 
York,  whose  opinion  as  to  legality  will  be  fur- 
nished to  the  purchaser.  The  bonds  cannot  be 
sold  for  less  than  par  and  accrued   Interest. 

By  order  of  the  Common   Council. 
BENJAMIN   HOWE, 

Mayor. 
A.   W.   REYNOLDS. 

City  Clerk. 

Dated,  Mount  Vernon,  N.  Y.,  Dec.  20th,  1907. 


Albert  Kleybolte  &  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,      State, 

and    Htsh"Qrade    Public    Service 
Securities 

Correspondence  Solicited 


City  of  Mo<mt  Vernon, 

V-  estchester  County,  New  York, 
ASESSMENT  BONDS 

The  Common  Council  of  the  City  of  Mount 
Vernon,  N.  Y.,  will,  at  the  Lucas  Building, 
Dpeot  Place,  In  said  city,  on  the  14TH  DAY 
OF  JANUARY,  1908,  AT  8  O'CLOCK  P.  M., 
receive  sealed  proposals  for  the  purchase  of 
twenty-five  (25)  assessment  bonds  of  said  City 
of  Mount  Vernon,  numbered  consecutively  as 
issued  from  1,028  to  1,053,  both  inclusive,  and 
that  the  said  twenty-five  (25)  bonds  will  be  sold 
to  the  highest  bidder  at  a  public  sale  to  be  held 
at  said  time  and  place.  These  are  a  series  of 
bonds  which  are  authorized  to  be  Issued  under 
and  pursuant  to  Section  201  of  Chapter  182  of 
the  Laws  of  1892.  as  amended  by  Chapter  692 
of  the  Laws  of  1896,  and  as  further  amended  by 
Chapter  275  of  the  Laws  of  1900.  Each  bond 
will  be  for  the  principal  sum  of  one  thousand 
dollars  ($1,000),  and  will  bear  Interest  at  the 
rate  of  live  per  centum  per  annum,  payable 
semi-annually  at  the  office  of  the  City  Treasurer 
of  the  City  of  Mount  Vernon.  N.  Y.  They  will 
be  dated  January  1,  1908,  and  payable  on  the 
1st  day  of  January.  1914.  The  bonds  will  be 
delivered  to  the  purchaser  on  or  before  the  21st 
day  of  January,  1908.  Each  bid  for  said  bonds 
must  be  accompanied  by  a  certified  check  for  one 
thousand  dollars  ($1,000)  as  security  for  the  per- 
formance of  bid  if  accepted.  That  the  said 
Common  Council  will  at  said  time  and  place  open 
such  proposals  as  may  be  received  and  accept 
the  highest  thereof,  unless  It  be  deemed  for  the 
best  Interests  of  the  City  to  reject  any  or  all  of 
said  proposals.  Bonds  will  be  engraved  under 
the  supervision  of  and  certified  as  to  their  genu- 
ineness by  the  United  States  Mortgage  &  Trust 
Company  of  New  York  City,  and  their  legality 
approved  by  J.  H.  Caldwell,  Esq.,  of  said  City 
of  New  York,  whose  opinion  as  to  legality  will  be 
furnished  to  the  purchaser.  By  statute  the 
bonds  cannot  be  sold  for  less  than  par  and 
accrued  Interest. 

By  order  of  the  Common  Council. 
BENJAMIN   HOWE, 

Mayor. 
A.  W    REYNOLDS, 

City  Clerk. 

Dated,  Mount  Vernon,  N.  Y.,  Dec.  20th,  1907. 


NEW  YORK   CITY 

4%%  TAX  EXEMPT 

BONDS 


T.  W,  STEPHENS  <fe  00., 

2  WALL  ST.,  NEW  YORK 


BOND  CHL 


NOTICE  OF  REDEMPTION  OF 

BO       I    S 

OF 

CASCADE  Ci  UsTY,  IWTANA. 

NOTICE  IS  HFR  BY  GIVEN  to  all  owners 
and  holders  of  Cascade  County,  Montana,  Fund- 
ing Bonds,  of  Issue  of  January  1st,  1889,  bearing 
interest  at  the  rate  of  6%  per  annum,  numbered 
from  41  to  50  Inclusive,  due  and  payable  at  the 
Chase  National  Bank  in  New  York  City  on 
January  1st,  1908,  that  within  30  days  from  date 
of  this  notice  Cascade  County  will  pay  and 
redeem  all  of  said  Bonds  as  above  described  upon 
presentation  to  the  Chase  National  Bank  In  New 
York  City,  and  notice  Is  also  given  that  all  of 
said  Bonds  will  cease  to  draw  Interest  on  the 
expiration  of  30  days  from  the  date  of  this 
notice,  whether  presented   for  payment  or  not. 

By  order  of  the  Board  of  County  Commission- 
ers  of   Cascade   County,    State   of    Montana. 
County   Clerk    and    Clerk    to   the 

Board  of  County  Commissioners. 

Dated  at  Great  Falls.  Montana, 
December  20th,  1907. 


Cuoan    S   purities 

A  SPHOI \ ITT 

FRAHCKE,  THOMPSON  £  ROBB 

Members  N.  V    Stock  Exchange 

43  Excnao j-  P  nee 

Te  epbune  »<444   Manorer 

KKANi    H    ilFUCB 

Bristol    Bulldtug.    -5th    Ave.  and    4«d    St. 

Te>epbone  lo5*  Bryan i 


MaeDoonld.   -  ci'<»y  &  Co., 

MUNICIPAL        "0    C0HP0RATI9K 

NOS, 

;8i  La  S  bicago. 


F.  B.  SHEH  «*AN  &  CO. 

AM.         £  BUNDS 

CORFOKATi'**  1 
205  La  Salle  Street,  CHICAGO 


Jan.  11  1908. 
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5%  interest  offered  without  success  on  Nov.  27  1907.  See 
V.  85,  p.  1478. 

Waterford,  Saratoga  County,  N.  Y. — Bond  Sale. — On 
Dec.  28  1907  Frederick  W.  Kavanaugh  purchased  at  par 
an  issue  of  $23,900  i}4%  1-20-year  (serial)  sewer  District 
No.  2  bonds.  Denomination  $1,195.  Date  Dec.  28  1907. 
Interest  annual. 

Wayne  County  (P.  O.  Wooster),  Ohio. — Bonds  Awarded  in 
Part. — Bids  amounting  to  $4,000  were  received  on  Jan.  4 
for  the  two  issues  of  4%  ditch-construction  bonds  aggregat- 
ing $13,000  described  in  V.  85,  p.  1663. 

Waynesburg,  Stark  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  3  by  Robert  C. 
Jones,  Village  Clerk,  for  $2,000  5%  water-works-plant- 
construction  bonds.  Authority  Act  of  Village  Council,  May 
24  1904.  Denomination  $1,000.  Date  July  1  1904.  Int- 
erest semi-annually  in  Canton  at  the  Geo.  D.  Harter  Bank. 
Maturity  $1 ,000  on  April  1  in  the  years  1932  and  1934. 
Certified  check  for  $2,000,  payable  to  the  Village  Treasurer, 
is  required.  Bonds  are  coupon  in  form  and  are  exempt 
from  taxation.  Bonded  debt,  not  including  this  issue, 
$13,000. 

Westerlo,  Albany  County,  N.  Y. — Description  of  Bonds. — 
The  Board  of  County  Supervisors  have  decided  that  the 
$6,500  5%  coupon  bonds  for  the  construction  and  improve- 
ment of  the  Delaware  Turnpike,  Section  5,  No.  199  (V.  85, 
p.  1663),  will  be  dated  Feb.  1  1908  and  will  mature  $1,300 
yearly  on  Feb.  1  from  1909  to  1913  inclusive.  Authority 
election  held  Nov.  5  1907  and  Chapter  115,  Laws  of  1898. 
Denomination  $650.  Interest  annually  at  the  office  of  the 
Town  Supervisor. 

Westerville,  Franklin  County,  Ohio. — Bond  Sale. — On 
Dec.  2  1907  this  village  awarded  $1,500  4^%  20-year 
electric-light-plant-enlarging  and  completing  bonds  to  the 
Sinking  Fund  Trustees  at  par  and  accrued  interest.  De- 
nomination $500.  Date  Oct.  1  1907.  Interest  semi- 
annual. 

Wilmington,  New  Hanover  County,  N.  C. — Bonds  Au- 
thorized.— A  resolution  providing  for  the  issuance  of  $200,000 
4H%  40-year  water  and  sewerage  bonds  was  recently  adopted 


by  the  Finance  Committee.  These  securities  are  part  of  the 
issue  of  $500,000  voted  (V.  84,  p.  1142)  at  the  election  held 
May  7  1 907 .  Denominations  $1 00  to  $  1 ,000 .  Interest  semi- 
annual. 

Winnipeg  School  District  No.  1  (P.O.  Winnipeg),  Man. — 
Debenture  Offering. — Proposals  will  be  received  until  3p.m. 
Feb.  6  by  R.  H.  Smith,  Secretary-Treasurer  of  the  Public 
School  Board,  for  $200,000  4%  school  debentures.  In- 
terest, from  Feb.  1  1908,  payable  semi-annually  at  any 
chartered  bank  in  Winnipeg.  Maturity  Aug.  1  1941. 
Debenture  debt,  not  including  this  issue,  $857,325. 

The  official  notice  of  this  debenture  offering  will  be  found 
among  the  advertisements  elsewhere  in  this   Department. 

Winthrop,  Mass. — Bonds  Voted. — According  to  Boston 
papers  this  town  on  Jan.  2  voted  to  issue  $139,000  4 3^% 
bonds  to  pay  for  the  plant  of  the  Revere  Water  Co.  Ma- 
turity "from  1909  to  1938."  As  stated  in  V.  85,  p.  817, 
the  valuation  of  the  plant,  as  approved  by  Judge  Loring_of 
the  Supreme  Court,  was  $135,869. 

Yonkers,  N.  Y. — Bond  Sale. — We  are  advised  that  the 
$19,500  6%  assessment  bonds,  proposals  for  which  were 
asked  until  Dec.  24  1907  (V.  85,  p.  1603),  were  soldj-at 
100.05  to  W.  J.  Hayes  &  Sons  of  Boston.  Securities  are 
dated  Dec.  27  1907  and  mature  Dec.  1  1910.  Delivery 
of  bonds,  Dec.  27  1907. 

Yonkers  School  District   (P.  O.  Yonkers),  N.  Y. — Bond 

Sale. — This  district  on  Jan.  6  awarded  $9,350  5^%  regis- 
tered school  bonds  to  Wadsworth  &  Wright  of  New  York  City 
at  108.75  and  accrued  interest.     The  bids  were  as  follows: 


Wadsworth  &  Wright,  N.  Y..108.75 
Ferris  &  White,  New  York-.  .107.35 

Rhoades  &  Co.,  New  York 104.82 

N.  W.  Harris  &  Co.,  N.  Y 104.60 

W.  J.  Hayes  &  Sons,  Clevelandl04.54 


Adams  &  Co.,  Boston 104.406 

N.  W.  Halsey  &  Co..  N.  Y 102.27 

Geo.  M.  Hahn,  New  York 102.17 

Emery.      Anderson      &      Co., 

Cleveland    101.12 


All  bidders  offered  accrued  interest  in  addition  to  their 
bids.  These  bonds  are  issued  under  authority  of-  Chapter 
543,  Laws  of  1899.  Date  Dec.  16  1907.  Interest  April  Jl 
and  Oct.  1.  Maturity  April  1  1950.  Delivery  of  bonds 
Jan.   16  1908. 


NEW  LOANS. 


#3  »o,ooo 
CITY    OF    WINNIPEG 

S    HOOL    *ONDS. 

Sealed  tenders,  addressed  to  the  Secretary- 
Treasurer  Winnipeg  School  Board,  will  be  re- 
ceived up  to  THREE  O'CLOCK  P.  M.,  FEBRU- 
ARY 6TH,  1908,  for  the  purchase  of  the  whole, 
or  any  portion,  of  $200,000  of  debentures  of  the 
Schoo  District  of  Winnipeg  Number  One,  re- 
payable at  the  expiration  of  35  years  from  the 
1st  of  August,  1906,  with  interest  from  1st  Feb- 
ruary, 1908,  at  four  per  cent  per  annum,  payable 
semi-annually.  Money  to  be  paid  and  delivery 
made  at  Winnipeg.  Principal  and  interest  pay- 
able at  any  chartered  bank  in  Winnipeg.  Each 
bond  is  signed  by  the  Secretary  of  the  Provincial 
Government,  as  a  guaranty  that  all  legal  require- 
ments in  connection  with  the  issue  of  bonds  have 
been  complied  with.  The  School  District  of 
Winnipeg  is  coterminus  in  area  with  the  City  of 
Winnipeg.  The  assessment  of  the  School  Dis- 
trict for  1907  was  ?94,000,000,  and  the  debenture 
debt,  exclusive  of  this  issue,  Is  $857,325  00,  the 
retirement  of  which  being  provided  for  by  the 
levy  of  an  adequate  sinking  fund.  The  highest 
of  any  tender  not  necessarily  accepted.  For 
further  Information  apply  to  the  undersigned. 

R.   H.   SMITH, 
Secretary-Treasurer  Public  School  Board, 
Winnipeg,  Canada. 


R.  L.  DAY  &  CO., 


37  Wall  St. 

NEW  YORK 


35  Congress  St., 

BOSTON 


HIGH  GRADE  INVESTMENT  BONDS 

Municipal  and  Rai  road 

Members  N»-w  York  and 
Boston  Stock  Kx^liauges 


Blodget,  Merritt  &  Co 

BANKERS, 

60  State  Street,  Boston 

3Ci  NASSAU  MTKICK1.  RKW  YORK. 


STATE,  TITY  ii  R  WLR'UD  BONDS. 


Knickerbocker  Audit   Co., 

45   William  Street. 

CHAS   OK1SW0LD  BOURNE,  President 

Telephone  Connections 


INVESTMENTS. 


HUNT,  MANN  &  SALTONSTALL 

Investment  Securities 

60  STATE  STREET 

BOSTON 


The  American  Mfg.  Co. 

MANILA,  SISAL  AND  JUTE 

CORDAGE. 

65    Wall    Street,       New    York. 


Perry,  Coffin  &  Burr, 

NVESTMENT  BONDS, 

60  State  Street, 
BOSTON. 


INVESTMENT  BONDS 

Listw  upon  request, 

Denison  &  Farnsworth 

BOSTON 
CLEVELANi)  and  PHILADELPHIA 


THE    SOUTH. 

Property  and   Investments  of  every 
Kind  in  all  Southern  States. 

METROPOLITAN  INVESTMENT  OO. 

CUJO.  B.  EDWARDS.  PrNldeat,  GfcarlMtea.  B.  O. 

New  York  Office   Beaver  Bide     82-92  Beaver  St 


INVESTMENTS. 
Adrian  H.  Muller  &  Son 

i 
AUCTIONEERS. 

Regular  Weekly  Sales 

or 

STOCKS  and  BONDS 

ETEBI  WEDNESDAY. 

Office     No.     66      WILLIAM      STREET 

Corner  Pine  Street. 


A.  H.  Bickmore  &  Co., 

BANKERS 

BONOS  of  Public  Service  Cor- 
porations carefully  selected 
for  conservative  investment 
TO    NET    414%    to    5M%. 


30  Pisse  Street, 


New  York 


Established  1S8S. 


HL  C.  Speer  &  Sons  Co. 

First  Nat.  Bank  Building,  Chicago 

CITY    COUNTY  RONnQ 

AND  TOWNSHIP    J^V  H1  L*  O  ■ 


MUNICIPAL  AND  RAILROAD 

BONDS. 

LIST   ON   APPLICATION. 

8EA80NQO0D  &  MAYER, 

Mercantile  Lfrrrary  Building, 
CINCINNATI. 


BLACKSTAFF    &    CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 
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MercantileTrust  Co. 

St.  Louis,  Mo. 

Member    St.  Louis    Clearing   House    Association 

Capital  and  Surplus,  $9,500,000 

FESTUS  J.  WADE  WM.  MAFFITT. 

President.  Treasurer 

Commenced  business  Nov.  18,  1899 
DEPOSITS 


Nov.  16, 1899, 
$17.051  19 


Nov. 16,  1900, 

$2  807,245  87 


Nov.   16     1901, 

SB  019  688  60 


Nov.  lb    19,2, 

$11,984  623  33 


Nov.     16,     1903, 

$11,861,679  92 


CITY    TRUST    CO. 

50    STATE    STREET.    BOSTON.    MASS 

BUNKER   HILL   BRANCH: 
City  Square.   CHARLESTOWN     MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a   Cieneral  Trust  and 
Banking  Business 
Interest    Allowed   on    Deposits   Subject    to  Check 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
and    Transfer   of    Stock 
A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian.  Ad- 
ministrator   and    Trustee. 
Dl  HECTORS. 
PHILIP  STOCKTON.  President, 


Nov. 16, 1904, 116,564,820  43 


Nov.  16, 1905,  $17,194,262  79 


Nov.  16,  1906,  $17,919,949  08 


Nov.    16,  1907,    $21,767,256  57        |j 


The  Proof  of  Uood  Service  is  Constant  Growth 


CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 

CHICAGO 

Capital,    -    -  ~^  -    $2,000,000 
Surplus  and  Profits     -         900,000 

CHARLES  G.  DAWKS,  President. 

W.  IRVING  OSBORNE,  Vice-President. 

A.  UHRLAUli,  Vice-President. 

WILLIAM   R.   DAWLcS,  Cashier. 

L.   O.  SKINNER,    Asst.  Ca«lner. 

WILLIAM  W.GATES,  Asst.  Cashier. 

A.  U.  MANG,  Seet  tary. 

MALCULM  Mcuuvv  i.lL,  Asst    Secretary. 

BANKING,    SAVINGS    AND    TRUST 
DEPARTMENTS. 


C.  Hartman  Kuhn, 
James  Speyer, 
Augustus  D.  JulUIard , 
Edward  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T.  Stotesbury, 
Charles  E.  Ingersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  C.  Felton. 


Charles  F.  Adams  2d 
Orlando  H.  Alford, 
F.  Lothrop  Ames. 
John  S.  Bartlett, 
Charles  E.  Cottlng. 
Alvah  Crocker, 
Livingston  Gushing 
George  A.  Draper. 
William  F.  Draper. 
Wllmot  R.  Evans. 
Frederick  P.  Fish, 
Robert  F.  Herrlck 
Francis  L.  Hlgglnson 
Henry  C.  Jackson 


Girard  Trust  Company, 

CAPITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  as  Executor,  Administrator,  Trustee, 

Assignee  and  Receiver. 

Financial  Agent  tor  Individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts. 

Acts  as  Trustee  of  Corporation  Mortgages 

Depositary  under  Pians  of  Reorganization 

Registrar  and  Transfer  Agent. 

Assumes  entire  charge  of  Real  Estate. 

Safes  to  Rent  in  Burglar-Proof  Vaults. 

E.  B.  MORRIS,  President. 
W.  N.  ELY,  1st  Vice-President. 
A.  A.  JACKSON,  2d  Vice-President. 
C.  J.  RHOADS,  3d  Vlce-Pres.  and  Treasurer. 
EDWARD  S.  PAGE,  Secretary. 
MANAGERS 


Sidney  W.  Wlnslow. 


George  E.  Keith, 
Gardiner  M.  Lane 
Arthur  Lyman, 
Maxwell  Norman, 
Robert  T.  Paine  2d. 
Andrew  W    Preston 
Richard  S.  Russell 
Howard  Stockton. 
Charles  A.  Stone, 
Galen  N .  Stone, 
Qulncy  A.  Shaw  Jr., 
Nathaniel  Thayer, 
Henry  O.  Underwood 
W.  Seward  Webb. 


Boston  Safe  Deposit 

AND 

Trust  Company 

BOSTON.  MASS 

Transacts    a    General    Trust    and 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check 


Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor 
Guardian,  Administrator  and  Trustee. 


Capital   -    «*    -    < 
Surplus  (Earnsd) 


$1,000  000 
2,000,000 


CHARLES  E.  ROGERSON,  President. 
JAMES    LONGLEY,    Vice-President. 
WILLIAM  C.  WILLIAMS,  Vlce-Pres't. 
G.  E.  GOODSPEED,  Treasurer. 
EDWARD  E.  STEVENS,  Asst.  Treas. 
ROLAND  E.  CHAFEY,  Asst.  Treas. 
HENRY  A.  FENN,  Seo.&Mgr.Safe  D.D't. 
H.  D.  HEATHFIELD,  Assistant  Sec. 
F.  J.   BURRAGE,  Assistant  Secretary. 

Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  bts.,  St  Louis 

CAPITAL.  SURPLUS  l$o  5QQ  Q00 

GENERAL      FINANCIAL      AND     FIDUCIARY 
BUSINESS  TRANSACTED 


Ef Bingham  B.  Morris 
John  A.  Brown  Jr., 
Benjamin  W  .Richards 
John  B.  Garrett, 
William  H.  Jenks, 
William  H.  Gaw, 
Francis  I.  Gowen, 
Geo.  H.  McFadden, 
Henry  Tatnall. 
Isaac  H.  Clothier, 
Thos.  DeWltt  Cuyler, 

N.  E.  Cor.  Broad  and  Chestnut  Streets, 
PHILADELPHIA. 


The  Trust  Company 
of  North  America 

503-505-507  Chestnut  St.,  Philadelphia. 

CAPITAL $1,000,000 

ADAM  A.  STULL,  President. 
HENIIY  G.  BRENGLE,  1st  Vlce-Pres.  &  Trraturer. 
JOS.  S.  CLARK,  2d  Vlce-Pres.,  Superv"?  Trust  Dept. 
CHAS.  P.  LINEAWEAVER,  Sec.  &  Asst    Trust  Olllcer 

DIRECTORS. 


John  I.  Beggs 
Wilbur  F.  Boyle 
Murray  Carle  ton 
Charles  Clark 
Horatio  N.  Davis 
John  D.  Davis 
Aug.  B.  Ewlng 
d.  R.  Francis 


Henry  W.  Peters 
H.  Clay  Pierce 
J.  Ramsey  Jr. 
August  Schiafly 
James  E.  Smith 


DIRECTORS 

August  Gehner 

S.   E.  Hotlman 

Chas.  H.  Huttig 

Breckln'ge  Jones 

W.  J.  McBride 

Nelson  W.  McLeod  Robt.  II.  Stockton 

Saunders  Norvell  Julius  S.  Walsh 

Wm.  D.  Orthweinttolla  Wells 

R.  J,  o'Keilly.MD 
OFFICERS 
JULIUS  S.  WALSH,  Chairman  of  the  Board 
BRECKINRIDGE  JONES.  President 
JOHN  D.  DAVIS,   Vice-President 
SAMUEL  E.  HOFFMAN,  Vice-President 
JAMES  E.  BROCK,  Secretary 
HUGH  R.  LYLE,  Asst.  Secretary 
HENRY  C.  IBBOTSON.  Asst.  Secretary 
C.  HUNT  TURNER  Jr.,  Asst.  Secretary 
LOUIS  W.  FR1CKE,  Asst.  Secretary 
FREDERICK  VIERLING.  Trust  Officer 
HENRY  SEMPLE  AMES.  Asst.  Executive  Officer 
CHARLES  M.  POLK.  Asst.  Trust  Officer 
WILLIAM  G.  LACKEY,  Bond  Officer 
WM.  McC.  MARTIN,  Asst.  Bond  Officer 
TOM  W.  BENNETT.  Real  Estate  Officer 
GEO.  K1NGSLAND,  Asst.  Real  Estate  Officer 
C.  W.  MORATH.  Safe  Deposit  Officer 


Henry  G.  Brengle, 
James  Crosby  Brown, 
John  Cadwalader. 
E.  W   Clark  Jr., 
Ecklc7  B.  Coxe  Jr., 
Edwin  S.  Dixon, 
Eugene  L.  Ellison. 
Joseph  C.  Fraley. 
Harry  C  Francis, 
Henry  L.  Gaw,  Jr., 
Howard  8.  Graham, 
Samuel  F.  Houston, 


Levering  Jones, 
Malcolm  Lloyd, 
John  Mcllhenny, 
Richard  Wain  Molrs, 
Clement  B.  Newbold. 
John  W    Pepper, 
W  liam  F.  Read, 
Frank  Samuel, 
Adam  A.  Stull, 
Edward  D.  Toland, 
Joseph  R.  Wainwrlght, 
William  D.  Wmsor. 


Wisconsin  Trust  Co, 

MILWAUKEE. 

Capita', $500,000 

Surplus, 100,000 

Transacts  a  General  Trust  Co  Business. 

Buys  and  Sells 
High  Grade  investment  Bonds. 

OFFICbRS. 
OLIVER  C.  FULLER.  President. 
FREDERICK    KASTEN,    V  Ice-  President  ■ 

GARDNER  P.  STICKNKY.  Treasurer. 
FRED.  C.  BEST.  Secretary 

't  L.  SMITH,  Asst  Secretary 


OLD  COLONY 
TRUST  CO. 


BOSTON,  MASS. 


,apitai  and  Surplus,    -   $7,000,000 


TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 

BOARD  OF  DIRECTORS: 


T.  JEFFERSON  COOLIDGE  JR. 

Gordon  Abbott, 
Oliver  Ames, 
C.  W.  Amory, 
Charles  F.  Ayer, 
Samuel  Carr, 
B.  P.  Cheney, 
T.  Jefferson  Coolldge, 
Charles  E.  Cotttng, 
Philip  Dexter, 
Eben  S.  Draper, 
Frederick  P.  Fish, 
Reginald  Foster, 
George  P  Gardner, 
Robert  F.  Hernck, 


,    .     .    .     -    Chairman 
Henry  S.  Howe, 
Walter  Hunnewell, 
Thomas  L.Livermore, 
Charles  s.  .Mellen, 
George  v.  L.  Meyer, 
Laurence  Miuot, 
Richard  Oluey, 
Robert  J.  Paine,  2d, 
Philip  L.  Salton  stall, 
Nathaniel  Thayer, 
Lucius  Tuttle. 
Stephen  M.  Weld, 
Charles  W.  Whittier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON,  MASS. 

CAPITAL,  $1,000,000      SURPLUS,  $2,000,000 
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Courts  oi  Law  or  Equity,  Kxecutors.  Administrators, 
\ssignees  Guardians,  trustees.  Corporations  and 
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CHARLES  H.  DAL  ION.  Vice-President. 
CHARLES  F    CHOAl'E.    Vice-President. 
FRANKLIN    HAVIi-N,    Vice-President. 
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IHOmas  E.  EAlON.  Asst.  Treasurer. 
FRANCIS  R.  JEWETT.  trust  officer 
BOAKD  Ok-   Ul-voClo.<-> 
William  Endicott ,    ;.nirman. 


Walter  C    Bayu&, 
Alfred  Bowditch, 
Otiarles  F.  Clioate, 
Alexander  Cochrane, 
Edmund  D    Coilman, 
1 .   ii-nersou  Coonu.;e 
Jharles  H.  Oalton, 
George  Dexter, 
Pii'llt)  Dexter, 
vVllilam   l"irn<worth. 


Freier.ek   P.   Klsh. 
James  G.  Freeman. 
M  urn  Gray 
Franklin  Haven, 
James  J'..  Hooper, 
Jamei   M.   Prenderrast, 
Lawrence  M.  Stockton. 
Matii'iniel  Thayer, 
Gfor^e  Wis?lesworth, 
i>avnl   R.  Wmtney. 


Maryland  Trust  Co, 


BALTIMORE, 


CAPITAL, 


$2,000,000 


DIRECTORS 

Joslah  L.  BlackweU         John  T.  Hill. 
G.  Clymer  Brooke.  Grief  ilersh, 

H.  Carroll  Brown,  George  C.  Jenkins, 

John  W.  Castles,  Oscar  G.  Murray, 

Joseph  R.  f-oard,  He  nry  F.  Shoemaker, 

B.  Howell  Grlswold  Jr.,    .James  Speyer, 
A.  Barton  Hepburn.  DouTlas  M.  Wylle. 

L.  S.  Zimmerman 
OFFICERS 

GRIER     HERSH President 

L.   S.   ZIMMERMAN 2d  Vlce-Prest. 

CARROLL  VAN  NESS Treasurer 

JERVIS  SPENCER  Jr. ..Asst.  Treasure 
IVAN  SKINNER Asst.  Secretary 
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CLEARING  HOUSE  RETURNS. 
The  following  table,  made  up  by  telegraph,  &c,  indicates 
that  the  total  bank  clearings  of  all  the  clearing  houses  of 
the  United  States  for  the  week  ending  to-day  have  been 
$2,810,805,465,  against  $2,429,039,492  last  week  and 
$3,443,069,727  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  18. 

1908. 

1907. 

Per 
Cent. 

New   York 

$1,468,736,052 

149,463,388 

107,249,313 

22,069,019 

189,933,377 

54,137,823 

17,560,609 

$1,828,621,307 

199,656,201 

124,457,769 

25,103,766 

201,210,340 

59,410,667 

22,040.714 

—  19.7 

Boston..   __ .     __ 

Philadelphia 

Baltimore -           

Chicago  ..   .   ._     __   .   _ 

St.  Louis     

—25.1 

—13.8 

—  12.1 

—5.9 

—8.9 

New  Orleans _       .       .. 

—20.3 

Seven  cities.  5  days 

Other  cities,  5  daj's.. 

$2,008,610,241 
352,076,298 

$2,560,500,764 
426,748,294 

—21.6 
-  17.5 

Total  all  cities.  5  days 

All  cities.  1  day 

$2.360,6S6,539 
450,118,926 

$2,987,249,058 
455,820,669 

—21.0 
—1.3 

Total  all  cities  for  week 

$2,810,S05,465 

$3,443,069,727 

—  18.4 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  our  usual  detailed  figures  for  the  previous 
week,  covering  the  returns  for  the  period  ending  with  Satur- 
day noon ,  Jan .  11,  and  the  results  for  the  corresponding 
week  in  1907 ,  1906  and  1905  are  also  given.  Contrasted  with 
the  week  of  1907  the  total  for  the  whole  country  shows  a 
loss  of  29.8%.  Outside  of  New  York  the  decrease  from 
1907  is  16.6% 


Cearings  at — 

Week  ending  January  11. 

190S. 

1907. 

Inc.  or 
Dec. 

1906. 

1905. 

New  York ._ 

Philadelpha  .... 

Pittsburgh 

Baltimore 
Buffalo^ . 

$ 

1,397,075.202 

116,322,939 

42  204,915 

25,140,130 

9,039,560 

5,103,790 

5,693,909 

5,550,503 

2,358,753 

2,338,508 

1,250,444 

1,132,905 

1,300,023 

1,306,810 

595,051 

531,900 

521,433 

521,066 

351,850 

900,000 

705.474 

$ 

2,223,955,208 

146,916  994 

54,515,880 

31,171,346 

8.859,319 

7,674,127 

0.779,430 

3,799,501 

2,353,239 

2,077,474 

1,302,212 

1,422,500 

1,380,388 

1,031,050 

083,971 

630,000 

539,121 

554,961 

314,907 

1,000,000 

Not  included 

% 
—37.2 
—20.8 
—22.5 
—19.3 

+2.0 
—32.7 
—10.0 

—6.4 

+0  2 
+  12.6 

—8.2 
—20.4 

—5.8 
+  32.5 
—13.0 
—15.6 

—3.3 

—6.1 

+  11.7 

—10.0 

in  total 

S 

2,594,337,802 

156,870,804 

54,910,001 

30,851,900 

7,835,927 

5.045,548 

6,483.939 

4.173,040 

1,999,175 

1,875,40S 

1,231.020 

1,350,294 

1,079,409 

951,130 

002.573 

624,100 

714,215 

455,0  IS 

315,773 

S 
1,776,528,682 

128,951.01  1 

44,228,371 

25,573,409 

7,163,933 

Albany  . 

4,357,102 

Washington 

Rochester 
Scranton 

Syracuse 

Reading 

Wilmington.  _   .. 
Wilkes-Barre  ... 
Wheeling,  W.  V'a. 
Erie  . . 

4,903,410 
3,504.409 
1,800,790 
1,535,912 
1,133,633 
1,370,128 
1,095,041 
740,851 
518,439 

Binghamton 

Chester 

Creensburg 

Franklin 

Harrisburg 

York 

587,000 
505,063 

394,:,'.:: 
270.147 

Total  Middle.. 

1,617,431.823 

2,497,028,432 

— 35.2J2,872,319,085 

2,005,296,229 

Clearings  at — 


Boston   

Providence  _. 
Hartford 

New  Haven  .  . 

Soringfield  ..  . 

Portland 

Worcester 

Fall  River... 
New  Bedford. 

Holyoke 

Lowell 


Total  New  Eng 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,  111  .. 

Fort  Wayne 

Lexington 

Youngstown 

Akron 

Rockftjrd   l 

South  Bend 

Springfield,  O... 

Canton 

Qulncy. 

Bloomington 

Decatur 

Mansfield 

Jackson  

Jacksonville,  111. 
Ann  Arbor 


Week  ending  January  11. 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Salt  Lake  City... 

Portland 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo   

Sioux  Falls 

San  Jose 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha. 

St.  Paul 

Denver 

St.  Joseph 

Des;  Moines 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka  

( Colorado  Springs. 

Cedar  Rapids 

Pueblo  _ 

Fremont 


Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Savannah  

Nashville   

Fort.  Worth 

Norfolk 

Birmingham 

Augusta 

Little  P.ock 

Kiioxville 

Charleston 

Jacksonville 

Chattanooga 

Mobile 

Macon 

Oklahoma 

Beaumont 


Total  Southern 
Total  all 

Outside  N.  Y. . 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec _ 

Halifax 

Hamilton 

St.  John 

Calgary 

London  

Victoria 

Edmonton 


Total   Canada 


1908. 


1907. 


144 


558 
091 
,400 
,083 
.004 
,123 
,338 
999 
743 
541 
526 


510 
300 
,060 
304 
685 
,517 
000 
552 
000 
074 
390 


167,410,712 

207,339,790 

27.027,600 

16,954,104 

21,927.155 

12,175,602 

6,801,152 

5,082,100 

4,148,464 

2,683,567 

2,087.253 

1,933.052 

2.278,454 

1.081.582 

1,102.455 

658,507 

926.207 

685,137 

600,000 

544,694 

552,631 

492,764 

422,451 

497,175 

482,166 

416,523 

249,873 

303,509 

289.156 

174,527 


311,526,770 

31,334,601 

S.6S1.765 

7.3G0.109 

3,798,435 

5,350,000 

5,411,020 

4,052,538 

1,521,200 

077,124 

7S8.774 

720.000 

300,000 


70,599,506 

33,460,553 

22,714,547 

11,986,028 

9,139,441 

7.411,921 

5.176,606 

2,863,031 

2,217,655 

1,394,424 

1,247,502 

1,030,060 

1,011,782 

614,881 

885,021 

555,897 

360,296 

245 

749 
,671 
,058 

041 

,001) 
.303 
,387 
.433 
,942 
528 
,2S4 

NVS 

241 
.717 
035 

000 
0S2 
542 
978 
460 
034 
737 
000 

376 

492 

290 


102,076 

01,113 

20,704 

11,575 

10,485 

7,300 

6,375 

5,330 

0.070 

3.9S2 

4,235 

5,007 

2,303 

1 .985 

2,151 

1,654 

1,400 

1,043 

1,424 

I, SOS 

1,029 

871 

771 

400 

159,994 
2.429.039, 
1,031,964, 


28,814,888 

24,266,208 

14,090,302 

3,070,844 

3,187,755 

2.301,752 

1,898,931 

1,544,028 

1,501,014 

1,250,658 

1.421,588 

895,973 

1,000.000 


85.862.541 


200,504,500 

9.011,100 

4,824-158 

2,957  400 

2,114,202 

1,985.10.9 

1,633,952 

1,172.454 

S8S.727 

623,215 

577,783 


232,292,846 

230,301,722 

32,206.150 

18,643,876 

13,795,443 

11,929,350 

9,827,522 

6,179,100 

4,184,990 

3,096,568 

2,717,811 

2.573,506 

2,151,425 

1,166,866 

979,684 

938.667 

859,452 

805,092 

773.S84 

634,494 

590,327 

538,811 

530,544 

525.645 

448,370 

397,280 

305,002 

313,250 

280.97S 

145,003 


347,901, S38 

43,901,199 

12,425,160 

9,204,398 

7.704,010 

6,600,000 

5,503,909 

4,804,377 

3,883,929 

965,955 

648,869 

511.791 

300,000 


90,513,003 

33,158,271 

19,530,808 

10,469,838 

8,815,11.8 

9.748,860 

5,505,170 

3.171.0S0 

2.209,838 

1.272,972 

1,210,390 

1,117,501 

1.077.411 

704,519 

05S.970 

714,033 

405.709 


99,890,550 

08,100,905 

25,601,620 

14.938,109 

14,263,950 

8,783,000 

7,207,834 

0,712,270 

0,417,781 

5,201,079 

5,138,398 

4,781.058 

2,931,125 

2,424,610 

2,216.156 

1,829,107 

1,838,330 

1,807.375 

1.700,504 

1,079,751 

2,204.710 

810,000 

1,101,900 

410.000 


Inc.  or 
Dec. 


—30.0 
—21.3 
—8.8 
+  4.3 
—5.2 
+  7.0 
—18.1 

—  14.8 
—16.3 

—  13.2 
—8.9 


—27.9 

—  10.0 

—  14.3 
—9  1 
—6.3 
+2.1 

—30.7 

—17.7 

—0.9 

—  13.3 
—23.2 
—24.9 

+  5.9 

—7.3 

+  12.6 

—26.6 

+  7. 
—15.0 
—22.5 

—  14.2 
—6.4 
—8.5 

—20.4 
—5.4 
+  7.5 
+  4.8 

—31.6 
—3.1 
+  2.9 

+  20 


—  10.5 

—28.6 

—30.1 

—20.0 

—51.1 

—18.9 

—1.7 

—3.2 

—60.8 

—29.9 

+  21.3 

+  40.7 

+  2.0 


—26.9 

+0.9 

+  10.3 

+  14.5 

+3.7 

—24.0 

—7.0 

—9.7 

—2.3 

+  9.5 

+  3.1 

—7.8 

—6.1 

—  12.7 
+  34. 3 

—  22.1 

—  11.2 


+  2.2 

—10.3 

—  19.1 
—22.5 
—26.5 
—16.9 

—  11 
—20.5 

—5.3 
—23.4 
—17.2 

+  4.7 
—21.4 

—  18.1 
—2.8 
—9.6 

—23.8 
—9.1 

—  19.1 
—6.0 

—20.1 
+  7.6 

—33.6 
—2.4 


188,270,304 

,401,897,573 
237,942.365 


32,379, 

29,570 

12,295, 

3,757, 

3,240, 

2.027, 

2,385, 

1,069, 

1,555, 

1,278, 

1,442, 

1,013, 

813, 


94,427,590 


1906. 

$ 

187,418,684 

s. 875, 300 

3,997,318 

2,670,369 

2,204,308 

2,172,527 

1,023,004 

1 ,030,947 

753,408 

460,367 

603,030 


211.809,102 

239,703,905 

27,804,700 

15,722,903 

12,850.069 

10.4S0.259 

S.054.788 

6,127.600 

4,774,785 

3,542,805 

2.546,903 

2,174,2591 

1,634,109 

1,163,184 

893,527 

993,777 

761,282 

705,802 

663,100 

552,082 

590,390 

456,654 

436,870 

482.038 

551,212 

374,500 

410,280 

321,190 

328.416 

139.016 


345,307,197 

41,708,034 
10,060,639 
7,914,081 
7,700,170 
4,891,329 
4,089,888 
3,703, 5~~ 


870,061 
695,298 
413,689 


82,698,30 

26,131,249 

20,538,827 
8,835,936 
7.311,980 
7,448.636 
5,260,813 
2,945,222 
1,928,318 
1.123,386 


1.052. 690 
913,203 
>':is,522 
023,358 
571,909 
279.938 


85,853,999 

05.5S5.144 
24,254.453 
14,020.308 
10,931,444 
6.006,500 
7,165,047 
5.310,454 
i  ,010,708 
4.344,623 
i.i  53,802 
3,041,2S4 
2,522,648 
2,044,91  J 
2,252,081 
1,248,275 
1,459,244 
1,092,455 
1,593,010 
1.55S.05S 
1.305,111 
658.6S4 


444,138 


168,619,095 

,766,C60.S45 
172.329.043 

30,348,042 
25,909,798 

9,5* V  70 
2,017,880 
2,33i 

1,970,026 
2,458.006 
1,394.867 
1,367,402 

1,079j'.47 
1,007.731 


1905. 

% 

152.681.191 

8,220,000 

3.487.83S 

2.490.53S 

1.G30.335 

1,613,772 

1.490,804 

63S.512 

635,405 

547,359 

545,643 


174,108,197 

189.510,293 

20,206,450 

15,357,994 

11,847,025 

9,135,714 

6.731,809 

4,983,600 

3,933.938 

2,978,034 

2,308,817 

1,977,073 

1,591,917 

1,015,296 

849.657 


087,396 
010.294 
025.000 
482,505 

490.343 
521,065 

344.648 
HSG.OON 
287279 
170,720 
27LS62 
202,55  5 
142,75 


283,776,702 

33,388.002 
8.049,565 
J. 007.820 
4,524.107 
4.078,304 
2.781,228 
3,043,337 

"708"  635 

795,911 

218,597 


62,555,500 
22,013,163 
16,912,394 
8,820.812 
5,830,279 
8,314.000 
4,836,406 
2,521,965 
1,774,167 
1,228.044 

MO',807 
1.111,282 
601,602 
(50.6S2 
399,410 
185,399 


75,841,012 

61,424,155 
23,499,595 

12,628,512 
7.S04.15O 
0,785,500 
5,723,409 
3,769,809 
I  ,035,151 
3,858,541 
3,314,481 
2. 242,100 
1,893,470 
!, 408. 577 
1,054. 108 
1.039.170 
1,423.100, 
1,349,369 
1,439,717 
929,976 

512T.294 

"21L96J 


149.010,271 

2,750,647.917 

973  119.235 

23,524.040 
137.232 
7,066,845 
1,473 

1.9! 

L.398,625 
1,880,929 

1,220.712 
1,173.205 

f,039~352 

i  .s.984 


79,539,329        62.684.606 
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THE  FINANCIAL  SITUATION. 

The  improvement  in  the  Wall  Street  situation  since 
the  new  year  opened  has  passed  expectations.  In- 
deed, before  1907  had  closed-,  decided  evidences  of  a 
more  hopeful  condition  were  apparent.  The  easier 
money  which  was  promised  has  since  then  been  more 
than  realized.  Rates  for  call  loans  have  dropped  as 
low  as  2%,  the  average  since  the  1st  of  January  has 
hardly  been  above  4  percent.;  while  the  general  ex- 
pectation and  drift  is  towards  still  easier  money.  Even 
commercial  paper  has  been  in  active  request. 

Then  too  it  was  a  quite  hopeful  circumstance  that 
we  passed  upon  a  new  year's  record  with  no  large 
amount  of  mercantile  disasters.  That  portion  of  the 
twelve  months  almost  always  is  a  more  trying  period 
than  any  other  portion  of  the  year.  This  season  has 
been  in  considerable  degree  an  exception.  At  least 
the  fatalities  have  by  no  means  reached  the  fore- 
bodings. Of  course  the  news  early  last  week  of  the 
receivership  for  the  Seaboard  Air  Line,  followed  later 
by  a  similar  announcement  in  the  case  of  the  Chicago 
Great  Western,  were  neither  of  them  really  antici- 
pated. Though  if  there  had  been  more  announce- 
ments of  the  same  kind,  they  would  have  accorded 
with  the  pessimism  prevailing.  These  remarks  as  to 
monetary  affairs  at  this  centre  appear  to  be  applicable 
to  trade  centres  generally.  Chicago  and  other  large 
cities  in  the  West  and  elsewhere  are  also  putting  them- 
selves into  more  stable  condition  and  stronger  form, 
the  better  to  resist  any  return  of  weakness  or  other 
setback  the  future  may  have  in  store. 

One  complaint  should  be  looked  into  and  provided 
against  if  need  be.  We  refer  to  the  situation  reported 
from  some  sections  of  poor  sales  and  high  rates  of 
interest  on  farm  mortgages  and  renewals.  This 
would  be  a  natural  condition  after  the  vast  speculative 
experiences  of  the  past  few  years,  with  an  innumerable 
body  of  new  settlers  all  the  time  coming  in  as  buyers. 
That  inflow  has  been  slowly  subsiding  and  now  for 
the  time  being  has  nearly  stopped.  The  situation  only 
calls  for  a  wait  for  the  demand  to  catch  up  to  the 
requirements  of  the  moment.  The  land  exists,  and 
with  the  best  of  soil  large  crops  could  not  fail  to  bring 
with  them  the  needed  revival.  In  the  meantime  the 
general  situation  is  becoming  much  less  involved, 
money  is  daily  growing  easier,  and  affairs  are  slowly 
assuming  the  old  channels. 


The  further  reduction  in  official  rates  of  discount  by  the 
Bank  of  Germany  and  the  Bank  of  England  this  week  of 
1%  each  marks  the  progress  toward  the  restoration  of 
normal  discount  conditions  in  Europe.  The  extinc- 
tion of  the  deficit  and  the  establishment  of  a  surplus 
reserve  by  the  New  York  Associated  Banks  last  week 
denote  the  removal  of  almost  the  last  vestiges  of  the 
crisis   in   the   domestic   monetary  situation. 

While  there  is  a  hopeful  feeling  in  London  that  the 
losses  which  were  incurred  through  the  protracted 
drain  of  gold  to  America  during  the  panic  will  be 
speedily  repaired  through  accretions  of  the  metal  from 
Britain's  many  sources  of  supply,  possibly  aided  by  a 
return  flow  of  gold  from  America,  there  appears, 
however,  to  be  less  confidence  manifested  in  Germany 
of  any  great  amelioration  of  the  conditions  that  have 
been  aggravated  by  her  loss  of  sold,  for  which  reason 
it  would  seem  that  financial  recuperation  in  German}' 


will  be  slow.  This  at  least  is  indicated  by  the  fact, 
as  officially  announced  this  week,  that  the  subscrip- 
tions to  the  new  Prussian  loan  that  was  emitted  on 
Tuesday  amounted  to  only  45J4  million  dollars. 
Last  week  the  intended  offerings  were  reported  at 
75  millions;  the  sum  actually  offered  was  63  millions; 
therefore  the  expectations  of  the  Government  appear 
to  have  been  disappointed. 

Attention  is  called  by  foreign  financial  writers  to  the 
fact  that  the  Imperial  Bank  of  Germany  does  not  hold 
as  large  a  gold  reserve  as,  under  the  circumstances, 
it  ought  to  keep.  The  new  President  of  the  Bank  is 
believed  to  be  intent  upon  strengthening  its  reserve, 
but  at  present  it  does  not  appear  likely  that  that 
course  will  attract  much  of  the  metal  from  abroad. 
This  condition  of  affairs  in  Germany  and  the  necessity 
which  appears  to  exist  for  borrowing  by  the  Imperial, 
the  federated  and  the  municipal  governments,  seems  to 
point  to  the  maintenance  of  comparatively  high  rates 
for  money  in  Germany  and,  in  the  possible  event  of 
disturbance,  to  efforts  to  recover  some  portion  of  the 
393^2  millions  gold  that  is  said  by  a  member  of  the 
Reichstag  to  have  been  sent  hither  from  that  country 
last  November. 

As  was  disclosed  by  last  week's  bank  statement  and 
by  the  liberal  offerings  of  money  in  the  markets  this 
week  for  call  and  for  fixed-date  loans,  and  also  by  a 
somewhat  restricted  demand  for  such  money ,  conditions 
seem  to  be  approaching  congestion.  This  also  appears 
to  be  the  view  taken  abroad  regarding  our  situation, 
and  the  looked-for  monetary  congestion  is  expected 
to  promote  a  return  flow  of  much  of  the  gold  that  was 
shipped  hither  for  the  relief  of  tension  during  our 
crisis. 

It  seems  unlikely  that  with  the  increasing  require- 
ments for  capital  abroad  at  all  the  chief  centres  there 
will  be  a  further  material  reduction  in  discount  rates 
by  any  of  the  great  banks  in  Europe;  monetary  con- 
gestion here  might  encourage  the  transfer  of  capital 
abroad  in  such  volume  as  at  least  to  help  restore 
monetary  equilibrium. 


Dispatches  in  the  daily  papers  state  that  the  Senate 
Finance  Committee  has  had  the  Aldrich  Emergency 
Currency  Bill  under  consideration  and  that  the  indi- 
cations are  that  the  bill  will  be  reported  favorably  by 
the  Committee,  though  with  certain  modifications 
intended  to  make  it  more  comprehensive  in  scope  and 
more  effective  in  operation.  The  principal  changes 
appear  to  be  (1)  an  increase  in  the  limit  of  the  special 
circulating  notes  to  be  created  from  a  maximum  of 
$250,000,000  to  a  maximum  of  $500,000,000;  (2)  an 
increase  in  the  tax  imposed,  to  insure  the  retirement  of 
the  notes,  from  the  original  figure  of  6%  to  a  progressive 
rate  with  a  maximum  of  8  or  10%,  and  (3)  a  larger 
allowance  of  notes  on  the  value  of  the  bonds  to  be 
deposited  as  security  for  the  same.  As  originally 
framed,  the  measure  provided  that  notes  might  be 
issued  on  State,  county  and  municipal  bonds  up  to 
75%  of  their  market  value.  It  is  intimated  that 
this  percentage  will  be  raised,  probably  to  90%. 

We  see  no  objection  to  increasing  the  limit  of  notes 
from  $250,000,000  to  $500,000,000,  provided  the  tax 
to  force  the  retirement  of  the  same  is  made  high 
enough  to  accomplish  its  object.  '  This  is  a  large 
country,  not  only  in  the  magnitude  of  its  transactions, 
but  also  in  area,  which  last  is  an  important  fact,  since 
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it  necessarily  increases  the  number  of  places  where 
separate  reservoirs  must  be  kept  to  supply  local  needs 
for  currency.  Accordingly,  standards  which  would 
be  accepted  as  sufficient  in  leading  European  countries 
could  hardly  be  deemed  as  entirely  adequate  here. 
Besides  this,  there  is  a  sentimental  advantage  in  hav- 
ing the  amount  so  large  as  to  impress  the  public  mind 
with  the  idea  that  it  will  be  sufficient  to  satisfy  all 
possible  demands  and  to  cover  all  likely  contingencies. 
It  does  not  follow  that  because  a  very  high  maximum 
is  fixed,  the  full  sum  would  necessarily  be  availed  of. 

The  part  often  played  by  sentiment  in  allaying 
or  exciting  public  fear  was  well  shown  in  the  action 
last  November  of  Secretary  Cortelyou  in  proposing 
to  issue  $50,000,000  2%  Panama  Canal  bonds  and  $100,- 
000,000  3%  Treasury  certificates,  together  $150,000,- 
000.  The  situation  had  already  considerably  improved 
when  news  of  these  proposed  issues  was  made,  but  the 
announcement  itself,  by  reason  of  the  magnitude  of 
the  amounts  involved,  served  to  remove  the  last  ves- 
tige of  fear,  and  the  Secretary  finally  allotted  only 
$25,000,000  of  the  Canal  bonds  and  but  $15,000,000 
of  the  Treasury  certificates.  The  knowledge  of  the 
existence  of  a  certain  measure  of  relief  often  removes 
the  necessity  for  its  exercise.  As  for  the  increase  in 
the  tax  proposed  on  the  new  notes  so  as  to  make  it 
progressive  in  its  nature,  this  strikes  us  as  a  commend- 
able feature,  and  is  in  line  with  the  suggestion  offered 
in  these  columns  last  week  when  discussing  the  origi- 
nal draft  of  the  bill.  We  regard  it  as  of  the  highest  im- 
portance that  the  notes  should  be  so  burdened  with 
taxes  as  to  drive  them  speedily  out  of  use  when  they 
have  served  the  special  purpose  for  which  they  were 
called  into  being. 

We  notice  that  sharp  criticisms  are  being  passed 
on  the  measure  in  the  West.  It  certainly  embodies 
some  objectionable  features,  but  we  must  consider 
a  measure  of  this  kind  from  a  practical,  common-sense 
standpoint.  In  other  words,  Congressional  views 
and  sentiment  must  be  considered  and  deferred  to. 
It  is  not  what  we  want,  but  what  our  National  Legis- 
lative body,  made  up  of  diverse  elements,  will  give  us. 
Mr.  James  B.  Forgan  of  the  First  National  Bank  of 
Chicago  has  written  a  scathing  letter  in  condemna- 
tion of  the  measure.  His  position  as  President  of  the 
largest  national  bank  outside  of  this  city,  and  his 
banking  knowledge  and  experience,  give  weight  to 
anything  he  has  to  say  on  the  subject.  With  much  of 
his  criticism  we  are  glad  to  declare  ourselves  in 
entire  accord.  On  the  other  hand,  it  seems  to  us  that 
he  lays  rather  undue  stress  on  certain  other  features 
of  the  bill  and  which  may  prove  less  objectionable  in  their 
operation  than  he  fears.  He  thinks  that  the  use  of 
such  an  expedient  as  an  emergency  currency  would 
in  itself  prove  highly  disturbing.  He  says  the  very 
name  is  enough  to  breed  a  panic.  If  the  purpose 
were  to  create  a  special  note  issue,  available  only  in 
a  time  of  panic,  this  criticism  would  be  valid.  As  we 
look  upon  it,  however,  the  measure  will  serve  as  a 
provision  to  tide  over  the  crop-moving  season,  and  if 
the  arrangement  once  got  into  operation  in  that  way, 
the  public  would  speedily  become  accustomed  to  it, 
and  all  objection  on  the  score  mentioned  would  dis- 
appear. It  would  become  a  part  of  the  e very-day 
mechanism  of  our  banking  machinery,  and  would 
no  more  excite  alarm  than  does  the  emission  of  the 
heavily-taxed  notes  of  the  Bank  of  Germany  in  the 


German  Empire.  Mr.  Forgan  says  that  the  new  notes 
should  be  based  on  commercial  assets  and  not  on  bond 
issues,  and  in  this  he  is,  in  our  estimation,  entirely 
right.  Unfortunately,  however,  as  we  have  pointed 
out  on  previous  occasions,  our  National  Legislative 
body  cannot  get  away  from  the  idea  that  bond  col- 
lateral is  needed,  back  of  the  note  to  make  it  safe  be- 
yond peradventure. 

Mr.  Forgan  also  objects  to  the  tax  proposed  on  the 
notes.  He  looks  upon  this  tax  as  a  burden  to  be 
placed  upon  the  borrower.  Theoretically,  this  seems 
sound  and  logical,  but  we  are  not  at  all  sure  that  in 
practice  it  need  work  out  in  that  way.  If  the  planter 
or  farmer  is  in  need  of  money,  the  country  banks 
possess  adequate  funds  to  accommodate  him.  All 
they  need  to  do  is  to  recall  their  balances  at  the  finan- 
cial centres.  The  emergency  notes  would  then  be 
taken  out  by  the  banks  at  the  reserve  centres  to  fill 
the  void  created  by  the  withdrawal  of  the  deposits 
of  the  interior  institutions,  and  hence  it  would  be 
the  financial  centres  that  would  pay  the  tax,  and  not 
the  borrowing  communities  in  the  West  and  South. 
The  extent  of  these  balances  available  for  use  by 
planter  and  farmer  will  appear  when  we  say  that, 
according  to  the  Comptroller's  statement  for  Dec.  3 
1907,  the  country  banks  had  no  less  than  $357,546,740 
on  deposit  with  reserve  agents,  and  the  reserve  cities 
had  $166,281,411  on  deposit  with  the  central  reserve 
cities,  making  $523,828,151  together.  But  whether 
this  view  be  correct  or  not,  some  kind  of  a  tax  is  ab- 
solutely essential  in  order  to  force  the  notes  into  re- 
tirement when  they  are  no  longer  really  needed.  With 
no  tax  at  all,  or  only  a  very  small  tax,  and  with  the 
right  to  issue  the  notes  on  municipal  and  railroad 
bonds,  the  notes  would  simply  go  out  and  stay  out, 
fostering  the  most  gigantic  speculation  the  country 
had  ever  seen. 

We  observe  that  a  meeting  of  the  Currency  Com- 
mission of  the  American  Bankers'  Association  has  been 
called  for  to-day  in  Chicago  to  consider  the  whole  sub- 
ject of  currency  legislation.  If  this  Committee  can 
suggest  a  more  wholesome  and  less  objectionable 
scheme,  and  can  secure  approval  for  it  by  Congress, 
an  important  point  will  have  been  gained.  The 
Aldrich  Bill  would  then  lose  its  utility.  Much  might 
be  said  in  favor  of  some  plan  by  which  emergency 
notes  could  be  issued  through  the  clearing  houses,  ar- 
ranged in  groups  in  different  parts  of  the  country. 
Barring  developments  of  that  kind,  the  Aldrich  Bill, 
it  would  seem,  will  have  to  be  accepted  as  furnishing 
the  only  promise  of  relief  in  sight.  Little,  we  should 
judge,  can  be  expected  from  Congressman  Fowler  or 
his  bill.  His  advocacy  in  recent  speeches  of  trust 
company  privileges  for  the  national  banks  and  his 
proposition  for  a  guaranty  fund  for  the  protection  of 
bank  deposits  indicate  that  he  is  going  far  afield. 


It  is  curious,  and  at  the  same  time  significant,  that 
while  a  conference  of  railroad  officials  in  this  country 
has  been  arranged  with  President  Roosevelt,  in  Great 
Britain  a  somewhat  similar  movement  is  under  way. 
Great  Britain  is  under  a  radical  government  at  pres- 
ent, and  British  railroads  and  British  railroad  securi- 
ties have  suffered  much  in  the  same  way  as  our  own 
roads  and  securities,  through  hostile  sentiment  and 
legislation,  only  not  to  the  same  extent.  The  situa- 
tion, however,  is  forcing  a  relaxation  of  the  existing 
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attitude  in  Great  Britain,  just  as  it  is  certain  even- 
tually to  do  in  this  country.  Attention  is  called  to 
the  matter  in  a  letter  of  the  London  correspondent  to 
the  "Scotsman?'  of  Dundee.  This  correspondent  is 
an  unusually  well-informed  man,  and  in  the  letter 
referred  to  he  points  out  that  to  the  other  circumstances 
which  have  of  late  contributed  to  restore  in  some  meas- 
ure the  confidence  of  investors  in  home  railway  stocks 
is  now  added  the  fact  that  the  President  of  the  Board 
of  Trade  is  promoting  a  conference  with  representa- 
tives of  the  railway  companies  in  order  to  obtain  in- 
formation on  the  restrictions  placed  on  railway  com- 
panies by  Parliament  in  the  way  of  raising  and  ad- 
justing rates.  It  was  unde  stood  that  a  meeting  of 
the  Railway  Companies  Association  wa  to  be  con- 
vened yesterday,  the  17th,  to  consider  the  matter,  and 
to  nominate  a  committee  to  confer  with  Mr.  Lloyd- 
George,  who  had  allowed  it  to  be  known  that  he  is  in 
favor  of  the  appointment  of  a  Royal  Commission  to 
report  upon  the  question  and  make  recommendations. 
The  correspondent  of  the  "Scotsman"  notes  that 
the  piesent  attitude  of  the  President  of  the  Board 
of  Trade  is  in  very  striking  contrast  with  that  dis- 
played in  the  early  part  of  last  year,  when  questions 
arose  affecting  the  relations  between  the  railway  com- 
panies and  shippers.  Instances  are  cited  where  the 
President  of  the  Board  of  Trade  gave  expression  to 
rather  hostile  sentiments  against  the  railroads .  He  has 
now  come  to  recognize,  we  are  told,  that  Government 
hostility  to  the  railways  means  the  impairment  of 
their  credit  and  an  inability  and  also  disinclination  on 
the  part  of  the  railways  to  increase  their  outlays  in 
response  to  the  demands  of  the  public.  The  Railway 
Canal  Traffic  Act  of  1S94,  it  is  stated,  is  badly  in  need 
of  amendment  in  such  a  way  as  will  enable  the  com- 
panies to  increase  their  rates  so  as  to  compensate 
them  when  working  costs  advance,  as  they  have  done 
in  recent  years,  as  a  result  of  inc.; eased  wages,  shorter 
hours  of  labor,  higher  price  of  fuel,  and  increased  taxes. 
It  is  hoped  that,  through  the  conference  proposed, 
needed  relief  for  the  roads  can  be  provided. 


By  appointment,  operating  vice-presidents  of  the 
leading  railroads  of  the  country  will  meet  President 
Roosevelt  on  Jan.  27  to  discuss  with  him  the  question 
of  legalizing  pooling  arrangements.  The  purpose  of 
the  discussion  is  to  endeavor  to  have  the  President  use 
his  influence  to  have  Congress  modify  the  existing 
laws  so  as  to  permit  of  the  formation  of  pools.  The 
particular  obstruction  which  the  operating  officers 
want  modified  or  removed  is  found  in  Article  I.,  Sec.  5, 
of  the  Hepburn  Act,  and  is  as  follows: 

"It  shall  be  unlawful  for  any  common  carrier  sub- 
ject to  the  provisions  of  this  Act  to  enter  into  any 
contract,  agreement  or  combination  with  any  other 
common  carrier  or  carriers  for  the  pooling  of  freights 
of  different  and  competing  railroads,  or  to  divide 
between  them  the  aggregate  or  net  proceeds  of  the 
earnings  of  such  railroads  or  any  portion  thereof; 
and  in  any  case  of  an  agreement  for  the  pooling  of 
freights  as  aforesaid,  each  day  of  its  continuance 
shall  be  deemed  a  separate  offense." 

No  doubt  the  operating  officers  claim  to  be  encour- 
aged to  make  this  appeal  to  the  President  because  he 
has  already  expressed  himself  in  a  qualified  sort  of 
way  on  the  subject  of  pooling.  Chairman  Knapp  of 
the  Inter-State  Commerce  Commission  has  repeatedly 
expressed  similar  sentiments,  but  always  coupled  with 


the  condition  that  the  pooling  arrangements  should 
be  under  the  supervision  and  control  of  the  Inter- 
State  Commerce  Commission.  This  is  probably  the 
most  that  the  operating  railroad  officers  hope  to 
accomplish  at  this  time,  but  they  are  determined  to 
make  an  earnest  effort  to  obtain  relief  at  once,  and 
therefore  an  appeal  will  be  made  to  the  President  in 
the  hope  that  with  his  aid  something  may  be  accom- 
plished before  Congress  adjourns. 

Fifty  years  ago  the  managers  of  the  railroads  found 
that  pooling  was  necessary.  In  a  circular  issued  in 
September  1858  and  signed  by  Erastus  Corning. 
President  of  the  New  York  Central  RR.  Co.;  Charles 
Moran,  President  of  the  New  York  &  Erie;  J.  Edgar 
Thomson,  President  of  the  Pennsylvania  RR.  Co., 
and  John  W.  Garrett,  on  behalf  of  the  Committee  of 
the  Baltimore  &  Ohio  RR.,  it  was  set  forth  that  the 
above  interests  "have  united  in  a  conference  to  effect 
a  restoration  of  harmonious  relations,  just  principles 
of  action  and  a  remunerative  tariff."  To  accomplish 
these  ends  and  stop  ruinous  competition,  a  meeting 
of  railroad  managers  was  called  for  Sept.  13  at  Buffalo. 
Thereafter  when  disastrous  rate  wars  threatened  to 
bankrupt  railroads,  pooling  was  resorted  to  as  a  remedy. 
In  the  famous  decision  in  the  Trans-Missouri  Freight 
Association  case  in  1897.  it  was  held  that  an  agreement 
which  was  intended  to  prevent  competition  and  stop 
rate-cutting  was  in  violation  of  the  Sherman  Anti- 
Trust  Act.  This  decision  and  the  statutes  have  dis- 
rupted all  railroad  pools.  The  nearest  approach  to  a 
pool  now  in  existence  is  the  impotent  Trunk  Line 
Association.  As  every  railroad  is  dependent  upon  its 
connecting  lines  for  the  free  movement  of  traffic,  and 
as  it  is  essential  for  the  welfare  of  the  shipper  as  well 
as  in  the  interest  of  the  carrier  that  the  companies 
should  be  allowed  to  have  an  understanding  about  a 
great  many  points  concerning  the  movement  of  freight, 
there  appears  to  be  no  substantial  reason  why  per- 
mission should  not  be  granted  to  make  pooling  arrange- 
ments, especially  when  such  pools  may  be  made  per- 
fectly harmless  by  Government  supervision. 


Governor  Stuart  has  chosen  for  members  of  the  new 
Railroad  Commission  of  the  State  of  Pennsylvania, 
three  men  of  a  conservative  type  who  will  be  likely  to 
perform  their  work  as  prescribed  by  the  new  statute 
in  a  dignified  way  and  with  due  regard  to  the  rights 
of  the  railroads  and  public  service  corporations  as 
well  as  those  of  the  public.  The  powers  of  the  Com- 
mission are  chiefly  inquisitorial,  and  in  this  particular 
respect  the  Commissioners  are  given  great  authority. 
But,  having  ascertained  facts,  the  Commission  may 
simply  make  recommendations.  The  Constitution  of 
the  State  of  Pennsylvania,  Article  XVII.,  Sec.  11, 
provides  that  the  Secretary  of  Internal  Affairs  shall 
have  general  supervision  over  railroads,  canals  and 
other  transportation  companies.  The  new  Pennsyl- 
vania law  is  so  framed  as  to  keep  within  this  consti- 
tutional provision,  and  consequently  the  Railroad 
Commission  is  simply  made  advisory  to  the  Secretary 
of  Internal  Affairs.  The  operation  of  the  Pennsyl- 
vania Commission  will  be  watched  with  interest.  A 
forum  is  offered  before  which  complaints  may  be  laid, 
and  the  fullest  possible  authority  is  given  to  the  Com- 
mission to  investigate  the  grounds  of  complaints,  but 
it  may  not  apply  a  remedy.  If  mild  methods  do  not 
accomplish   good  results,   it   will    be  possible  for  the 
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Secretary  of  Internal  Affairs  and  the  Attorney-General 
to  Bring  an  action  in  the  courts  to  compel  any  alleged 
offending  carrier  to  comply  with  the  laws  of  the  State, 
and  the  evidence  collected  by  the  Railroad  Com- 
mission may  be  of  advantage  to  the  State  in  conducting 
such  a  prosecution.  One  trouble  about  this  method 
is  the  law's  delay,  every  person  being  familiar  with 
the  slow  process  of  litigation.  Under  the  new  Penn- 
sylvania law,  however,  the  corporations  are  realty 
given  an  opportunity  to  demonstrate  that  conservative 
methods  have  an  advantage  for  the  people  at  large  as 
well  as  for  the  corporations.  If  practice  succeeds  in 
demonstrating  this,  a  lesson  will  be  learned  which 
may  be  of  interest  to  the  citizens  of  other  States. 
There  are  indications  all  over  the  country  that  radical- 
ism has  about  run  its  course.  Upon  a  return  to  a 
safe  and  sane  policy,  the  country  will  be  inclined  to 
study  the  benefits  resulting  from  the  example  set  by 
conservative  Pennsvlvania . 


The  foreign  trade  statement  of  the  United  States 
for  the  month  of  December  issued  on  Thursday  makes 
two  new  records  in  our  commercial  intercourse  with 
other  nations.  Not  only  did  the  total  of  merchandise 
exports  for  the  month  reach  an  aggregate  in  excess 
of  the  figures  for  any  similar  period  in  our  history, 
but  the  favorable  trade  balance  for  the  first  time  ex- 
ceeded 100  millions  of  dollars.  This  latter  result, 
however,  was  largely  due  to  a  conspicuous  falling  off 
in  the  inward  movement  of  goods.  Specifically  stated, 
the  exports  of  commodities  for  December  1907  were 
$207,179,436,  which  compares  with  $204,474,217  for 
November — the  previous  highest  total — and  with 
$190,399,977  for  December  1906.  In  the  gain  of 
17  millions  of  dollars  over  last  year, most  of  the  leading 
staples  except  provisions  share — breadstuffs  conti Unit- 
ing nearly  12  millions  and  cotton  41^  millions  of  dollars. 

Moreover, as  already  stated, imports  fell  off  materially, 
from  $134,349,760  in  December  last  year  and  $110,- 
942,916  in  November  to  $92,288,771  in  the  closing 
month  of  the  old  year.  Consequently  the  balance  of 
merchandise  exports  for  the  month  stood  at  $114,- 
890, 665, against  $93,531,301  in  November,  $56,050,217 
in  the  closing  month  of  1906  and  the  former  record  of 
$98,595,721  made  in  December  1905.  The  inflow 
of  specie  during  the  month  was  heavy,  although  not 
up  to  the  total  for  November,  the  net  imports  of  gold 
having  been  $43, 444, 068.  The  year's  totals  of  the 
merchandise  movement,  both  inward  and  outward, 
were  in  excess  of  anything  heretofore  recorded,  leaving 
a  net  export  balance  of  $500,171,754,  a  total  higher 
than  at  any  time  since  1901,  and  the  gold  movement 
for  the  same  period  gave  a  net  import  of  $88,182,385. 
As  the  year's  results  will  be  fully  given  in  our  columns 
next  week,  we  omit  further  reference  to  them  now. 


The  histor  of  the  cotton-manufacturing  industry 
in  Japan  of  recent  years  is  a  record  of  almost  unin- 
terrupted and  for  the  most  part  rapid  progress.  It  is 
not  so  long  ago  that  the  Mikado's  kingdom  was  con- 
sidered a  decidedly  unimportant  factor  in  the  matter 
of  consumption  of  cotton,  and  rightly  so,  but  within 
the  last  decade  t  e  development  of  the  spinning  indus- 
try there  has  been  one  of  the  important  features  in 
the  world's  progress  in  cotton  manufacturing.  We  are 
led  to  refer  to  the  subject  at  this  time  owing  to  the 
receipt,  this  week,  of  the  official  returns  of  the  opera- 


tions of  the  Japanese  cotton  mills  for  the  year  1906-07, 
as  compiled  by  the  Secretary  of  the  Japanese  Cotton- 
Spinners'  Association,  which  are  presented  to-day  in 
our  cotton  department. 

Attention  is  first  attracted  by  the  further  augmen- 
tation in  consumption  of  the  raw  material  the  past 
season,  and  especially  as  consumption  has  been  on 
a  greater  ratio  of  increase  than  the  increase  in  spin- 
ning capacity.  In  fact,  the  advance  in  efficiency 
of  machinery  has  been  a  striking  feature  in  Japan  of 
the  last  few  years.  In  1904-05,  with  an  increase  in 
producing  spindles  of  less  than  3%,  there  was  a  gain 
in  amount  of  cotton  used  of  almost  9%;  in  1905-06,  al- 
though capacity  was  added  to  only  4^%,  the  volume 
of  consumption  advanced  15^%,  and  in  1906-07  the 
mills  used  nearly  4%  more  cotton  than  in  the  previous 
year,  on  a  gain  of  barely  2^%  in  spindles.  In  other 
words,  since  1903-04  the  amount  of  machinery  em- 
ployed has  been  augmented  only  10%,  but  consump- 
tion has  risen  31%. 

It  is  furthermore  to  be  noted  that,  while  East  In- 
dian cotton  continues  to  be  the  variety  most  largely 
availed  of  in  Japanese  mills,  exhibiting  a  large  increase 
in  amount  used  in  1906-07,  the  American  product  is 
each  year  entering  more  and  more  into  the  fabrics 
turned  out.  In  1903-04  the  amount  of  American  cot- 
ton used  was  only  38,024,850  lbs.,  but  the  succeeding 
year  the  total  reached  76,853,025  lbs.  and  in  1905-06 
was  117,370,750  lbs.  A  further  increase  to  125,348,- 
898  lbs.  is  reported  for  1906-07.  With  the  important 
increase  in  the  takings  of  American  and  East  Indian 
cotton,  there  has  been  a  marked  decrease  in  the 
amount  of  Chinese  cotton  entering  into  the  consump- 
tion of  the  mills.  From  an  aggregate  of  109^  mil- 
lions of  pounds  in  1904-05,  there  was  a  drop  to  97 
millions  in  1905-06  and  73  millions  in  1906-07.  No 
important  changes  occurred  in  1906-07  in  the  use  of 
vaiieties  of  cotton  other  than  those  referred  to  above, 
except  that  the  home-grown  product  shows  a  large 
percentage  of  increase;  but  the  total  amount  con- 
sumed was  less  than  a  million  pounds. 

Consumption,  stated  in  bales  of  500  lbs.  each — the 
basis  upon  which  all  our  compilations  are  made- 
reached  908,805  bales  in  1906-07,  against  873,576 
bales  in  1905-06  and  only  414,000  bales  in  1896-97,  the 
advance  in  the  last  decade  having  been  119%,  or  a 
gain  exceeded  only  by  that  in  the  Southern  section  of 
the  United  States.  Moreover,  manufacturers  in 
Japan  closed  the  season  of  1906-07  with  quite  full  sup- 
plies of  the  various  kinds  of  raw  material,  their  hold- 
ings reaching  408,554  bales  of  400  lbs.  average  net 
weight  (equaling  326,843  bales  of  500  lbs.  each),  an 
amount  equivalent  to  about  four  months'  consumptive 
requirements.  At  the  close  of  1905-06  stocks  were 322,- 
342  bales  of  400 lbs.  each, or  257, 874  bales  of  500 lbs. each. 

Better  evidence  than  the  foregoing  furnishes  of  pro- 
gress in  an  important  industry  could  hardly  be  obtained . 
A  quarter  of  a  century  ago  cotton  manufacturing  was 
practically  unknown  in  Japan  and  in  1890-91  con- 
sumption was  barely  100,000  bales.  Since  that  time 
the  development  of  the  industry  has  been  steady, 
barring,  of  course,  the  setbacks  occasioned  by  hostili- 
ties, first  with  China  and  then  with  Russia.  Now 
Japan  has  risen  to  a  position  of  importance,  ranking 
next  to  India,  which  in  turn  follows  after  Europe  and 
the  United  States. 


134 


THE  CHRONICLE. 


[Vol.  lxxxvi. 


Building  operations  in  the  United  States  in  1907, 
referring,  of  course,  to  structures  for  mercantile  or 
dwelling  purposes  as  distinguished  from  railroad  en- 
terprises, &c,  although  in  no  general  sense  restricted 
in  extent,  were  at  the  same  time,  in  the  volume  of 
money  represented  by  the  contracts  entered  into,  less 
extensive  than  in  the  preceding  year.  Furthermore, 
it  does  not  seem,  from  a  study  of  the  data  furnished 
us  by  the  "American  Contractor,"  upon  which  our 
conclusions  are  based,  that  the  diminution  in  activity 
was  coincident  with  the  noticeable  acute  period  of 
monetary  stringency.  On  the  contrary,  the  statis- 
tics at  hand  for  fifty-five  leading  cities  of  the  country 
indicate  that  long  before  monetary  affairs  reached  the 
crisis  the  aggregate  of  building  projects  had,  month 
by  month,  fallen  below  those  for  the  corresponding 
period  of  the  preceding  year.  In  fact,  with  the  ex- 
ception only  of  April,  building  transactions  in  each 
month  of  1907  involved  a  smaller  outlay  of  money 
than  in  1906. 

Going  over  the  results  by  quarters,  we  find  that  in 
the  opening  period  of  the  year  the  engagements  ag- 
gregated only  $149,422,475,  against  $187,611,187  in 
1906,  the  following  quarter  the  comparison  was  be- 
tween $203,706,356  and  $201,200,217,  the  transac- 
tions of  the  next  three  months  called  for  an  outlay  of 
but  $136,837,839,  against  $154,236,596  the  preced- 
ing year,  and  the  closing  period's  operations  repre- 
sented only  $90,525,206,  compared  with  $123,984,499 
in  1906.  The  total  building  transactions  in  the  fifty- 
five  cities  for  1907,  therefore,  while  they  reached  the 
imposing  total  of  $580,492,196,  showed  a  loss  from 
1906  of  nearly  13%,  the  aggregate  for  that  year  hav- 
ing been  $667,032,499.  As  regards  the  various  sec- 
tions of  the  country,  operations  in  Southern,  Central 
and  Western  cities  in  the  aggregate  differed  but  little 
in  the  two  years,  the  combined  decrease  there  dis- 
closed being  less  than  10  million  dollars.  In  the  two 
extreme  divisions — the  Eastern  and  the  Pacific — how- 
ever, the  falling  off  in  activity  from  last  year  is  very 
noticeable.  Greater  New  York  alone  furnished  42J/9 
millions  of  the  decline  of  87  millions  shown  in  the  whole 
country,  of \ which  35  millions  was  in  the  Borough  of 
Manhattan,  and  in  other  leading  cities,  like  Baltimore, 
Buffalo,  Philadelphia  and  Pittsburgh,  operations  were 
on  a  less|extensive  scale.  On  the  Pacific,  the  diminu- 
tion in  aggregate  transactions  was  about  15  millions; 
San  Francisco  recorded  a  decline  of  approximately 
213^  millions  and  Los  Angeles  4%  millions,  but  these 
were  offset  to  the  extent  of  nearly  11  millions  by  in- 
creased operations  at  Tacoma,  Spokane  and  Seattle. 

In  commenting  upon  its  tabulation  of  the  year's  re- 
sults, the  "Contractor"  says,  in  effect,  that  the  falling 
off  recorded  is  not  greater  than  anticipated,  in  view  of 
the  currency  stringency,  which,  curtailing  the  availa- 
ble money  supply,  caused  the  postponement  of  many 
enterprises  that  otherwise  would  have  been  credited 
to  1907.  This  seems  a  very  reasonable  explanation, 
especially  for  the  shrinkage  of  operations  in  Novem- 
ber and  December,  those  in  the  last  month  in  par- 
ticular having  been  only  $17,670,925,  against  $38,- 
895,543  for  the  like  period  of  1906. 


The  Bank  of  Germany  on  Monday  reduced  its  official 
rate  of  discount  from  7^%  to  §lA%  and  on  Thursday 
the  Bank  of  England  lowered  its  rate  from  6%  to  5%. 
With  these  exceptions  there  were  no  changes  in  official 


rates  of  discount  by  any  of  the  European  banks;  open 
market  or  unofficial  rates  were  easy  at  all  the  chief 
centres. 

Quite  unexpectedly,  though  such  an  exhibit  was  last 
week  regarded  as  probable  very  soon,  the  bank  state- 
ment of  that  week  disclosed  an  important  surplus  re- 
serve, entirely  extinguishing  the  deficit  of  $11,509,550 
recorded  Jan.  4  and  replacing  it  with  a  surplus  of  $6,- 
084,050.  This  was  the  result  of  an  increase  of  $18,- 
389,900  cash  and  of  $796,300  in  reserve  requirements; 
loans  were  contracted  $15,722,200  and  deposits  in- 
creased $3,185,200.  The  cash  gain  was  chiefly  due  to 
remittances  hither  by  interior  banks;  this  movement 
has  been  large  this  week  and  Treasury  operations  have 
also  contributed  to  an  augmentation  of  bank  cash,  so 
that  the  statement  of  to-day  (Saturday)  is  expected 
to  show  a  further  important  increase  in  the  surplus. 
It  may  be  noted,  however,  that,  notwithstanding 
such  an  exhibit,  the  publication  of  the  detailed  state- 
ment showing  the  condition  of  individual  banks  in 
the  Clearing  House  will  be  withheld  for  the  present 
and  possibly  until  after  the  end  of  the  current  month; 
the  reason  assigned  for  this  decision  is  that  some  of  the 
banks  have  outstanding  Clearing-House  loan  certificates 
which  they  cannot  immediately  retire,  and  therfeore 
that  the  detailed  statement,  were  it  to  be  issued,  would 
be  misleading.  The  summary  of  bank  conditions 
which  has  been  published  weekly  will  be  continued 
as  heretofore.  The  publication  by  the  State  Superin- 
tendent of  Banks  of  weekly  bank  and  trust  company 
reports  of  condition,  which  it  was  expected  would 
be  made  this  week,  will  be  deferred  until  early  in  Febru- 
ary. 


The  favorable  bank  statement  of  last  week,  indica- 
tions of  continued  increases  in  cash  and  of  improvement 
in  reserve,  and  liberal  offerings  of  loanable  funds, 
especially  on  call,  by  large  banks  and  private  bankers, 
together  with  evidences  of  the  entire  restoration  of 
confidence  in  the  situation,  contributed  to  the  estab- 
lishment of  normal  monetary  conditions  this  week, 
which  were  reflected  in  lower  average  rates  for  call 
money  and  greater  activity  in  time  loans  and  in  com- 
mercial paper.  One  feature  was  the  prompt  placing, 
partly  in  the  domestic  and  in  foreign  markets,  of  prac- 
tically all  of  the  30  million  New  York  Central  equip- 
ment notes,  through  J.  P.  Morgan  &  Co.;  there  was  also 
good  buying  of  short-term  corporation  notes,  which 
have  latterly  been  in  disfavor,  and  likewise  of  the  bet- 
ter class  of  railroad  mortgages,  indicating  an  improve- 
ment in  the  investment  situation. 

Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  during  the  week  at  6% 
and  at  23^%,  averaging  4%;  banks  and  trust  companies 
loaned  at  3%  as  the  minimum.  On  Monday  loans  were 
at  6%  and  at  4%  with  the  bulk  of  the  business  at  4j^%. 
On  Tuesday  transactions  were  at  ^lA%  and  at  3j^% 
with  the  majority  at  4^%.  On  Wednesday  loans 
were  at  43^%  and  at  4%  with  he  bulk  of  the  bus  ness 
at  4%.  On  Thursday  transactions  were  at  4%  and  at 
3%  with  the  majority  at  33^%.  On  Friday  loans 
were  at  3^%  and  at  23^%with  the  bulk  of  the  business  at 
33^%-  The  market  for  time  money  seemed  to  indi- 
cate that  the  volume  of  available  funds  was  much  in 
excess  of  the  requirements;  as  lenders  did  not  appear 
inclined  to  make  concessions,  especially  for  long-term 
contracts,  the  business  was  chiefly  confined  to  those 
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for  sixty  days  to  four  months.  Quotations  on  good 
mixed  Stock  Exchange  collateral  were  534  @  5^%  for 
all  three  periods  and  5J4  @  6%  for  six  months;  houses 
offering  exceptionally  good  security  obtained  accom- 
modation at  5*4%  for  the  longer  date  of  maturity. 
The  inquiry  for  commercial  paper  does  not  seem  to  be 
abating,  and  it  is  represented  as  good  from  all  parts  of 
the  East  and  West  and  also  from  banks  and  other  in- 
stitutions in  this  city.  Rates  are  6^@7%  for  sixty 
to  ninety  day  endorsed  bills  receivable,  with  compara- 
tively small  offerings,  61^ @ 7%  for  prime  and  7^%  for 
good  four  to  six  months  single  names. 


The  Bank  of  England  rate  of  discount  was  reduced 
this  week  to  5%  from  6%,  at  which  it  had  been  main- 
tained since  Jan.  4.;  this  reduction,  it  may  be  noted, 
was  probably  influenced,  in  part,  by  the  lowering  of 
the  official  rate  of  the  Imperial  Bank  of  Germany  on 
Monday  from  7^4%  to  6^2%,  as  elsewhere  stated. 
The  cable  reports  discounts  of  sixty  to  ninety  day  bank 
bills  in  London  4*4  @  4%%.  The  open  market  rate 
at  Paris  is  3%%  and  at  Berlin  and  Frankfort  it  is  534% . 
According  to  our  special  cable  from  London,  the  Bank 
of  England  gained  £1.020,018  bullion  during  the  week 
and  held  £35,791,426  at  the  cose  of  the  week.  Our 
correspondent  further  advises  us  that  the  gain  was  due 
wholly  to  receipts  from  the  interior  of  Great  Britain. 
The  details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports  £345,000  (wholly  bar  gold 
bought);  exports,  £958,000  (of  which  £948,000  to 
South  America  and  £10,000  to  South  Africa),  and 
receipts  of  £1,633.000  net  from  the  interior  of  Great 
Britain. 


The  foreign  exchange  market,  after  opening  firm, 
became  quiet  and  heavy,  largely  as  the  result  of  de- 
ranged mail  schedules,  there  being  no  German  steamer 
on  Tuesday  and  a  late  closing  of  Wednesday's  mail. 
On  the  last-named  day,  however,  there  was  a  good 
inquiry  for  remittance,  due  to  selling  of  stocks  for  Euro- 
pean account  and  also  to  moderate  offerings  of  bank- 
ers' bills,  and  there  was  some  inquiry  for  cables  inci- 
dent to  the  settlement  on  the  London  Stock  Exchange. 
Expectations  of  a  reduction  of  the  Bank  of  England's 
rate  of  discount  contributed  to  a  strong  tone  for  long 
sterling.  There  was  some  evidence  of  the  negotiation 
of  finance  bills  to  take  advantage  of  the  activity  in 
the  time-loan  money  market.  The  large  gain  in  do- 
mestic exports  in  December,  as  reported  by  the  Bureau 
of  Statistics,  and  at  this  port  thus  far  in  January,  as 
shown  b}^  the  Custom  House  returns,  attracted  atten- 
tion, for  such  gains  seemed  to  indicate  an  increased 
supply  of  commercial  exchange;  the  tone  for  these  bills 
was  steady  to  firm.  Speculative  operations  in  the 
market  were  small,  owing  to  the  risk  involved  by  reason 
of  the  lower  tendency  for  discounts  abroad  and  also 
because  of  uncertainty'  as  to  the  extent  to  which  the 
New  York  Central  equipment  notes  have  been  placed 
in  Europe.  The  market  continued  strong  to  the  close 
of  the  week,  responding  to  a  demand  for  remittance. 

On  Saturday  of  last  week  the  market  was  quiet  and 
irregular,  and,  compared  with  the  previous  day,  long 
declined  10  points  to  4  8115@4  8120  and  cables  5 
points  to  4  8605(5)4  8610;  short  was  10  points  higher 
at  4  8555@4  8560.  On  Monday,  influenced  by  easier 
discounts  in  London,  long  rose  15  points  to  4  S130@ 
4  8135,  short  fell  5  points  to  4  8550@4  8555  and  cables 


5  points  to  4  86(5)4  8605.  On  Tuesday  long  declined 
5  points  to  4  8125@4  8130,  short  10  points  to  4  8540@ 
4  8545  and  cables  10  points  to  4  8590 @ 4  86.  On 
Wednesday  the  tone  was  strong,  with  an  advance  of 
20  points  for  long  to  4  8145@4  8155,  of  25  points  for 
short  to  4  8565@4  8570  and  of  30  points  for  cables  to 
4  8625@4  8630.  On  Thursday  the  market  was  active 
and  higher,  indicating  covering  of  a  short  interest, 
induced  by  the  reduction  in  the  Bank  of  England  rate. 
Long  rose  30  points  to  4  8 175(5} 4  82,  short  30  points 
to  8  8575(5}4  86  and  cables  15  points  to  4  8640@ 
4  8650.  The  tone  was  quite  strong  on  Friday  at  an 
advance  of  75  points  for  long,  of  50  for  short  and  of 
60  for  cables. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers: 


Brown 

J  60  days 

Bros.  &  Co 

1  Sight.. 
J60  days 

Kidder,  Pea- 

bodv  &  Co 

\ Sight. . 
j  CO  davs 

Bank   British 

North   America. . 

.J  Sight.. 
J  00  days 

Bank  of 

Montreal 

1  Sight.. 
J  60  days 

Canadian  Bank 

1  Sight. . 
J  60  days 

Heidelbach,  Ickel- 

heimer  &  Co 

1  Sight., 
j  60  days 

Lazard 

Freres .     . .     .   . 

..1  Sight.. 

Merchants'  Bank 

J  60  days 

of  Canada 

--{Sight.- 

Frl., 

Mon., 

Tucs.. 

Wed. 

Thurs. 

Jan.  10 

Jan.  13 

Jan.  14 

Jan.   15 

Jan.  16 

4  82 

82 

82 

82 

82 

4  86% 
4  82 

S6% 
82 

86% 
82 

80% 
82 

86% 

82 

4  86% 
4  82 

86% 
82 

86% 
82 

86% 
82 

86% 
82 

4  86% 
4  81 

86% 
82 

86% 
82 

86% 

82 

86% 
82 

4  87 
4  81 

82 

86% 
82 

86% 
82 

86% 
82 

4  87 
4  82 

86% 
82 

86% 
82 

86% 
82 

86% 
82 

4  86% 
4  82 

80% 
82 

86%  • 
82 

86% 

82 

86% 

82 

4  86% 
4  81  " 

86% 
82 

86% 
82 

86}-,' 
82 

86% 

82 

!  87 

86% 

86% 

86% 

86% 

Frl.. 
Jan.   17 


S3 

87 
S3 
87 

82  % 
86% 
82 
86% 
82 
86% 

83  " 
87 
83 
87 
82 

„■■ 

The  market  closed  on  Friday  at  4  8250@4  8260  for 
long,  4  8640@4  8650  for  short  and  4  87@4  8710  for 
cables.  Commercial  on  banks  4  8210@4  8220  and 
documents  for  payment  4  81(2)4  8234-  Cotton  for 
payment4  81(5)4  813-4, cotton  for  acceptance  4  8210(5) 
@4  8220  and  grain  for  payment  4  82(5)4  8234. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Wtek  ending  Jan.  17  1908. 

Received  by 
N.Y.  Banks. 

Shipped  bu 
N.  Y.  Banks. 

Nt  I  Interior 
Movement. 

Currency  _    .    .    . 

$12,879,000 
3,027,000 

$3,303,000 
308,000 

Gain    $9,576,000 

Gold    

Gain      2,719,000 

Total  gold  and  legal  tenders . 

$15,906,000 

$3,611,000 

Gain  $12,295,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows: 


Week  ending  Jan.  17    1908- 


Bank's  interior  movement,  as  above. 
Sub-Treasury  operations 


Total  gold  and  legal  tenders. 


Into 
Banks. 


Ou>  o1 
Bunks 


Net  Change  in 
Br  n!c  lloktlnt/s. 


$15,906,000 
41.647,000 


$57,553,000 


$3,611,000 
38.147,000 


$41,758,000 


Gain  $12,295,000 
Gain       3,500,000 


Gain  $15,795,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Bank  o] 


Jan.  16  1908. 


Jan   17  1907. 


Gold. 


I 


Silver. 


Total. 


Gold. 


SUV'  i  . 


England. .!  35 
France  ..J106 
Germany  a  32 
Russia  d._  117 
Aus.-Hunb  45 
Spain i  15 


Italy.  . 
Neth'Iands 

Nat.Belg.a 
Sweden  . . 
Switz'land 
Norway  _ . 


h'M', 
7 
3 
3 
3 
1 


£ 

791,426; 
966,47ll 
802,000' 
,235.000: 
885,000i 
,667,000; 
660.000: 
652,200 
580,000; 
905,000; 
075,0001 
652,000' 


£  £ 

35,791,426  32 

36,650,875143,617,346105 

9,132,0001  41,934,0001  30 
5,443,0001122,678,000118 

11,746,000  57,631,000  46 

25, 713.01)0  41,380,000!  15 

4.700,000,  41,360,000  32 

4,388,500'  12,040,700  5 

1,790,000  5,370,000  3 

3,905.000  3 

3,075,000  1 

1,652,000  1 


Total  week  410.871. 097   99,563,375  510.434.472 
Prev.week.403,048,105;  98,103,389  501,211,494 

I  i  I 


102.824J 
,905,120! 
,200, 250J 
.051,000, 
133.000; 
.387,000 
196,000 
539,4001 
276, o67; 
990.000! 
600,000; 
700,0001 


Total. 


32,162,821 
19. 633. 680  1 15,598,800 
10,066,750    40, 207, 000 

4,735,000;  122,786,000 
11.780,000!  58,213,000 
24.201.0001  39.588,000 

4,760,1001  36,956.100 


5.719.0IH) 
1,638.333 


11,258,400 
4,915,000 
3,996,000 
1,600,000 
1.700,000 


306.507.2iU  102,533,863  499,041,124 

389,997,230    99,605,427  189,602,666 


a  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion 
in  the  Bank  ot  Germany  and  the  Batik  of  Belgium  Is  made  from  the  best  estimate 
we  are  able  to  obtain;  in  neither  case  is  it  claimed  to  be  accurate,  as  those  baDks 
make  no  distinction  in  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver;  but  we  believe  the  division  we  make  Is  a  close  approximation. 

b  The  Austro-Hungarlan  Bank  Statement  is  cow  issued  in  Kronen  and  Heller 
instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  rtally  no  greater  value  than  20  cents,  our  cable  correspondent  in  London,  in 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  instead  of  20. 

d  The  total  of  gold  in  the  Bank  of  Russia  includes  the  balance  held  abroad— 
that  is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  is  about 
one-quarter  of  the  total. 

ft  Excluding  foreign  gold  bills. 
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FALL   IN   THE   WORLD'S   MONEY   MARKETS. 

At  frequent  intervals  during  the  progress  of  our 
recent  financial  panic,  misgivings  were  expressed  as 
to  what  the  result  might  be  in  the  way  of  a  recoil  of 
the  American  shock  on  Europe.  In  1893,  panic  con- 
ditions, although  not  restricted  to  the  United  States 
— for  such  communities  as  Newfoundland  and  Aus- 
tralia passed  through  the  same  experience — were  at 
any  rate  not  reproduced  in  Europe.  For  this  the 
common  explanation  at  the  time  was  that  European 
ma  kets  had  passed  through  the  strain  of  panic  and 
forced  liquidation  three  years  before,  at  the  time  of 
the  Baring  failure  of  1890,  and  were  again  in  sound 
condition.  When,  however,  one  glances  back  at  our 
older  and  more  serious  panic  episodes,  he  will  find  the 
re  ord  to  be  that  one,  and  frequently  more  than  one, 
of  the  European  cities  suffered  acute  financial  distress 
along  with  ours.  In  1873,  for  instance,  Vienna  was 
confronted  with  panic  of  a  really  formidable  sort, 
and  Berlin  was  for  months  on  the  brink  of  it.  In 
1857  London  found  itself  face  to  face  with  panic  con- 
ditions as  bad  in  their  way  as  our  own  of  the  same 
year. 

It  was  natural  enough,  then,  in  view  of  the  fact  that 
the  trade  expansion  and  speculation,  which  had  over- 
strained our  own  money  market,  had  been  indulged  in 
by  Europe  also,  that  misgivings  should  have  been 
entertained  as  to  the  sequel  on  these  foreign  markets. 
And  in  point  of  fact  there  occurred,  even  in  advance 
of  New  York's  disasters  of  October,  something  like 
panic  at  Amsterdam  and  Genoa,  and  there  have  been 
repeated  bank  failures  of  a  serious  sort  at  Hamburg. 
Although  no  one  of  these  incidents  would  fairly  bear 
comparison  with  the  breakdown  at  New  York,  never- 
theless they  served  to  increase  the  feeling  of  uncer- 
tainty as  to  what  was  to  follow  our  own  financial 
collapse. 

The  world's  money  markets  are  now  beginning  to 
give  their  answer.  Every  one  is  aware  that  in  Novem- 
ber the  Bank  of  England  raised  its  official  discount 
rate  to  the  highest  figure  since  our  panic  of  1873; 
that  the  Imperial  Bank  of  Germany  established  a  rate 
never  before  touched  in  its  history,  and  not  reported 
by  any  State  bank  at  Berlin  since  the  Franco-Prussian 
War.  At  the  same  time  the  Bank  of  France  put  up  its 
rate  to  a  level  not  matched  since  the  Boer  War.  It 
was  evident  enough  that  the  immediate  cause  of  these 
high  rates  was  the  sudden  and  urgent  demand  for 
Europe's  gold  by  New  York;  but  this  left  the  question 
open,  how  far  such  abnormal  rates  reflected  financial 
weakness  in  the  markets  of  Europe  itself. 

It  would  appear  that  for  some  considerable  time 
financial  judgment  at  the  various  financial  centres 
of  Europe  itself  was  in  doubt  on  this  question.  Un- 
certainty as  to  what  was  to  happen  next  in  Europe 
was,  we  imagine,  the  immediate  inspiration  of  the 
strange  demands  from  London  last  November  for 
some  arbitrary  action  on  the  currency  by  the  Ameri- 
can executive.  In  fact,  the  English  financiers  and 
critics  intimated  plainly  that  they  had  troubles  of 
their  own  to  provide  against,  and  that  Germany  was 
a  point  of  danger  which  would  not  admit  of  Europe 
placing  all  its  spare  resources  at  the  disposal  of  America. 
Following  out  this  same  line  of  reasoning,  it  was  rather 
generally  intimated  in  London,  as  the  year  drew  to  a 
close,  that  with  conditions  as  they  were,  no  immediate 


return  to  easy  money  conditions  could  be  looked  for. 
In  particular,  London  pointed  out  that  a  long-post- 
poned list  of  new  security  issues  was  bound  to  come  on 
the  London  market  at  the  opening  of  the  year  and 
might  absorb  that  market's  floating  capital.  It  will 
be  observed  that  this  argument  ran  along  parallel 
lines  with  he  theory  more  or  less  prevalent  in  our 
own  market — namely  that  refunding  of  short-term 
notes  or  consummation  of  belated  bond  issues  may  pre- 
vent such  relaxation  in  money  rates  in  New  York  as 
would  otherwise  have  been  looked  for. 

How  rapidly  the  course  of  events  at  New  York  has 
disproved  this  argument  the  current  Wall  Street 
money  quotations  show.  The  course  of  events  in 
Europe  has,  however,  been  even  more  remarkable. 
The  Bank  of  England,  notwithstanding  December's 
predictions  that  the  7%  rate  would  be  maintained  as 
long  as  possible,  has  twice  reduced  its  rate  during  the 
present  month.  On  January  2  it  came  down  from  7  to 
6% ;  last  Thursday  from  6  to  5 .  On  each  occasion  it  may 
be  said  that  reduction  at  the  Bank  was  compelled  by 
the  fact  that  the  open  London  money  market  was 
offering  loans  at  a  rate  so  far  below  the  minimum  of 
the  Bank  as  to  make  it  necessary  for  that  institution 
to  adjust  its  own  terms  of  discount.  Last  Wednesday, 
for  example,  the  day  before  the  Bank  of  England  cut 
down  its  6%  rate,  private  discounts  were  cited  in  the 
cables  at  4%.  At  Berlin  a  somewhat  similar  state 
of  affairs  prevailed.  Probably  because  of  the  ab- 
normally large  outstanding  issue  of  the  Imperial 
Bank's  note  circulation,  reduction  from  the  7}^% 
official  rate  was  deferred  until  last  Monday.  By  that 
time,  however,  the  open  market  rate  for  discounts  at 
Berlin  had  fallen  to  5%,  or  actually  2^%  below  the 
Imperial  Bank  rate.  As  with  the  Bank  of  England, 
the  Bank  of  Germany's  hand  was  forced  by  this  change 
in  the  outside  situation.  It  cut  its  official  rate  from 
7^2%  to  63^.  Meantime  the  Bank  of  France,  whose 
advance  in  its  rates  last  March  was  in  some  ways 
Europe's  first  warning  of  the  coming  crisis,  and  which 
marked  it  up  still  higher  in  the  November  crisis,  re- 
duced its  rate  on  Thursday  of  last  week.  An  inter- 
esting fact  about  these  various  reductions  is  that  dis- 
patches from  the  markets  concerned  intimate  now 
that  even  at  the  lower  basis, the  State  banks  are  not 
maintaining  full  control  of  the  various  money  markets. 

What  inference  have  we  a  right  to  draw  from  this 
rapid  movement  of  European  money  rates  in  the  direc- 
tion of  a  normal  basis?  One  must  be  careful,  in  the 
first  place,  not  to  infer  too  much.  Reduction  in  these 
rates  did  not  begin  until,  at  the  opening  of  the  present 
year,  the  New  York  premium  on  currency  had  dis- 
appeared, and  with  it  the  abnormal  American  bid  for 
gold  on  the  London  market.  Therefore  the  need  of 
unusual  measures  of  protection  against  the  American 
demand  no  longer  existed.  Again,  it  must  be  kept 
in  mind  how  extravagantly  high,  from  Europe's  point 
of  view,  were  the  bank  rates  which  prevailed  at  the 
end  of  1907.  If,  furthermore,  one  takes  into  account 
the  condition  of  the  institutions  themselves,  he  will 
find  that  the  Bank  of  England,  for  example,  is  not 
only  not  in  a  weaker  position  than  it  was  when  the 
high  rate  was  fixed  last  November,  but  that  its  gold 
holdings,  which  at  the  opening  of  that  month  stood 
at  £28,725,000,  had  risen  by  last  Thursday  to  £35,- 
791,000.  It  is  true,  something  over  three  millions 
sterling  in  gold  has  been  loaned  direct  to  the  Bank  of 
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England  by  the  Bank  of  France  and  must  be  repaid 
next  month,  unless  the  loan  is  extended.  But  never- 
theless the  fact  remains  that  the  Bank's  position  is 
exceptionally  strong.  Taking  the  fairest  measure, 
the  ratio  of  the  Bank's  reserve  to  liabilities,  Thurs- 
day's statement  showed  the  percentage  to  be  52^%, 
which  compared  with  4534  m  the  same  week  a  year  ago. 
It  was,  in  fact,  very  much  the  highest  ratio  reported 
at  this  time  in  any  year  since  1896.  Finally,  it  is 
worth  remembering  that  all  precedent  of  previous 
panic  periods  has  pointed  to  very  rapid  reduction  in 
these  bank  rates  after  actual  crisis  was  over.  When 
the  Overend-Guemey  panic  of  1866,  with  the  inci- 
dental 10%  rate  at  the  Bank  of  England,  had  spent 
its  force,  the  Bank  in  four  consecutive  weeks  reduced 
its  rate  until  it  reached  5%.  In  1873 — another  year 
when  New  York  was  drawing  gold — the  9%  Bank 
of  England  rate  was  similarly  cut  within  four  successive 
weeks  to  43^;  both  these  reductions  occurring,  of  course, 
when  panic  had  been  definitely  allayed.  In  other 
words,  the  abnormally  high  level  fixed  at  the  time  of 
panic  was  a  provision  not  against  general  conditions, 
but  against  what  might  happen  in  the  crisis. 

It  cannot,  therefore,  as  yet  be  said  that  the  fall  in 
the  European  bank  rates  has  been  more  rapid  than  is 
customary  after  such  episodes  as  that  of  the  season 
past.  We  should  suppose  that  the  present  large  gold 
output  of  the  world,  the  considerable  reduction  in 
trade  activity,  not  only  in  this  country  but  in  Europe, 
and  the  consequent  release  of  gold  from  European 
hand-to-hand  circulation,  would  tend  to  hasten  the 
fixing  of  still  lower  rates.  The  point  of  particular 
interest  in  the  movement  is  its  bearing  on  the  German 
situation.  Reduction  in  the  Berlin  Bank  rate,  such 
as  occurred  last  Monday,  gives  ground  for  the  infer- 
ence that  the  German  markets  have  passed  through 
their  formidable  period  of  stress  and  have  escaped  the 
predicted  disaster.  If  the  fears  entertained  of  Ger- 
man finance  and  industry  last  autumn  shall  thus  prove 
to  have  been  exaggerated  or  unfounded,  we  imagine 
one  explanation  will  be  that  the  German  markets  had 
their  own  period  of  panicky  liquidation  no  further 
back  than  1901,  when  banks  and  stock  markets  and 
general  trade  alike  had  to  face  a  genuine  crisis.  Mar- 
kets which  had  passed  through  exactly  that  experi- 
ence are  not  apt  within  the  next  few  years  to  take  the 
chances  which  markets  will  which  have  not  been 
similarly  tried. 


FAILURES  IN  1907. 
Commercial  failures  in  the  United  States  during  1907 
have  been  comparatively  small  in  number  but  large 
in  casualties.  Taking  the  compilations  of  R.  G.  Dun 
&  Co.,  the  number  was  only  11,725,  against  10,682 
in  1906,  which  shows  a  small  increase;  but  when  we 
remember  that  the  aggregate  takes  in  the  whole  12 
months,  and  includes  the  entire  country  and  covers  a 
disturbed  state  of  credit  and  a  panic  in  October  severer 
in  leading  particulars  than  ever  before  befell  our  busi- 
ness interests,  one  is  surprised  at  the  moderate  num- 
ber of  casualties,  and  especially  so  when  we  note  that 
the  number  in  1904  and  1903  was  over  12,000  in  each 
year.  It  is  only  when  we  come  to  study  the  aggre- 
gate of  liabilities  that  these  commercial  failures  have 
caused  that  we  begin  to  take  in  the  seriousness  of  the 
catastrophe  they  disclose.  Our  commercial  and  finan- 
cial affairs  had   been  running  at   a  surpassing  state 


of  progress,  so  that  the  turn  to  an  abrupt  pause  was' 
especially  awkward,  causing  a  wrench,  dislocating; 
and  putting  out  of  joint  all  normal  connections  in* 
business  affairs. 

As  already  indicated,  one  would  expect  to  find  a' 
material  increase  in  1907  over  1906,  both  in  the  num- 
ber of  disasters  and  amount  of  liabilities.  That  would 
be  an  obvious  result  from  the  very  character  of  the 
business  carried  on  during  the  two  years,  without  any 
controversey  or  more  extended  examination.  It  is  within 
the  knowledge  of  every  one  that  business  was  much 
more  disturbed  in  the  latter  year,  and  conducted  under 
much  greater  friction  than  in  1906.  Taking  the  fig- 
ures of  the  same  firm,  the  aggregate  liabilities  indicate 
this  as  the  general  character  of  the  outcome,  that 
feature  of  the  situation  showing  a  very  large  and 
abnormal  increase .  Those  figures  tell  us  also  that  the  body 
of  the  failures  occurred  among  the  firms  having  large 
capital.  This  inference  is  inevitable,  the  fact  being 
that  the  commercial  liabilities  aggregate  $197,395,225 
in  1907,  which  compares  with  only  $119,201, 515m  1906. 

It  appears,  likewise,  that  the  commercial  fail- 
ures in  1907,  measured  by  the  annual  amount  of  lia- 
bilities, were  almost  beyond  precedent,  increasing  in 
1907  day  by  day  until  the  October  panic  was  reached. 
We  recalled  that  history  two  weeks  ago  in  our  "Re- 
trospect of  1907,"  and  the  incidents  then  narrated 
need  not  be  repeated.  It  follows  clearly  enough, 
under  these  circumstances,  that  the  last  quarter  of 
the  year  was  by  far  the  most  serious  and  disastrous. 
The  classified  commercial  statistics  are  given  under 
the  heads  of  "Manufacturing,"  "Trading"  and  "Oth- 
er." In  the  manufacturing  division  it  is  found  that 
188  failures,  or  about  6%  of  the  total,  supplied  over 
$76,000,000,  or  about  70%,  of  the  aggregate  liabilities 
in  that  branch  of  business.  There  consequently  re- 
mains only  $30,591,061  of  manufacturing  liabilities 
for  the  2,725  failures,  or  less  than  $100,000  each.  As 
to  trading  failures,  there  were  65  large  concens,  with 
liabilities  of  $12,670, M,  leaving  $46,027,987  for  the 
remaining  8,354  failures,  or  an  average  of  $5,509. 
Taking  the  whole  division  of  commercial  failures,  there 
were  293  for  $100,000  or  more,  with  aggregate  lia- 
bilities of  $116,665,108.  That  is  to  say,  about  60% 
of  the  total  commercial  defaulted  liabilities  for  the 
year  supplied  only  about  2j^%  of  the  total  number; 
for  the  remaining  11,432  failures , "the  liabilities  aggre- 
gated $80,720,117,  an  average  of  $7,061,  against 
$6,577  last  year. 

Taking  these  results  quarterly,  itfappears  that  about 
41%  of  the  year's  commercial  liabilities  occurred  in 
the  last  three  months.  In  the  first  half  of  the  year 
they  were  unusually  few  in  number  and  small  in 
amount;  in  the  first  quarter  the  liabilities  were  smaller 
than  in  the  corresponding  months  of  any  year  since 
1886,  with  the  exception  of  1905,  1901  and.  1899. 
The  comparison  was  slightly  less  striking  for  the  sec- 
ond quarter  as  to  amount  of  liabilities,  but  the  num- 
ber of  failures  was  smaller  than  in  most  recent  years. 
The  third  quarter  brought  no  great  increase  in  number 
of  failures,  but  a  few  large  defaults  raised  the  total 
liabilities  to  more  than  double  the  previous  year;  and 
it  is  necessary  to  go  back  to  1896  to  find  a  larger 
amount  of  indebtedness  for  the  corresponding  three 
months. 

The  details  as  to  the  last  three  years,  stated  in  the 
form  already  described,  show    the  number  and  lia- 
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bilities  for  each  of  those  years,  indicating  a  kind  of 
crescendo  within  that  period  in  the  commercial  data. 
If,  now,  to  the  commercial  figures,  we  add  the  ex- 
traordinary changes  in  the  banking  liabilities,  the  re- 
sults, as  will  be  seen,  in  the  following,  are  not  only 
striking,  but  amazing. 

COMMERCIAL  FAILURES. 

Number Liabilities 

1907.   1900.   1905.     1907.        190G. 
Manufac'g.  4,913   2.490   2,726  $108,640,444   $45,675,362 
Trading  __  8,119  7,843  8,475    58,698,148   48.1S6.136 
Other 393    349    319   32,046,633   25,340,017 


1905. 
$44,252,629 
51,754,503 
6,669,040 


Tota!-. .11,725  10,682  11,520  $197,385,225  $119,201,515  $102,676,172 
Banking..   132     58     78   233.325.972    18.805,380    20,227,155 

Total.- -11, 857  10,740  11,598  £430,711, 197  $13S,006,895  $122,903,327 

In  studying  the  foregoing,  which  includes  the  bank- 
ing figures,  it  is  to  be  said  that  they  are  somewhat  mis- 
leading if  accepted  as  losses.  We  all  know  that  a 
bank  may  close  its  doors  and  yet  be  sound.  No  finan- 
cial institution  can  make  money  that  holds  in  its  vaults 
all  the  time  enough  cash  to  satisfy  a  united  demand 
of  over-timid  depositors .  Suspensions  may  become  ine  v- 
itablein  a  case  of  that  kind,  where  no  insolvency  follow. 


THE  COUNTRY  BANKS  AND  THE  PANIC. 

The  detailed  statement  of  the  condition  of  the  na- 
tional banks  of  the  United  States,  under  the  Comp- 
troller's call  of  last  month,  possesses  an  unusual  degree 
of  interest.  Moreover,  when  these  statistics  are  care- 
fully scrutinized  and  analyzed,  they  reveal  some  highly 
instructive  results.  There  are  two  chief  particulars 
in  which  information  will  be  sought .  In  the  first  place , 
every  one  will  seek  to  learn  whether  the  figures  furnish 
support  for  the  charges  so  freely  made  in  the  West  and 
South  during  the  period  of  intensest  strain,  from  Octo- 
ber to  December,  that  interior  banking  institutions  had 
been  unable  to  obtain  remittances  of  cash  from  the 
East  in  the  usual  amounts.  In  the  second  place,  the 
figures  will  be  studied  with  a  view'  to  seeing  how  far 
they  furnish  ground  for  the  change  in  reserve  require- 
ments of  the  country  banks  proposed  in  one  section  of 
the  Aldrich  Bill  submitted  to  the  United  States  Senate 
last  week.  Country  banks  are  now  required  to  main- 
tain a  reserve  of  15%  against  their  deposits,  of  which, 
however,  only  6%  need  consist  of  cash  on  hand.  Senator 
Aldrich  proposes  to  leave  the  total  reserve  requirement 
at  15%,  but  to  raise  the  portion  of  cash  on  hand  to  10%. 

Those  who  have  had  traveling  men  or  business  rep- 
resentatives out  on  the  road,  whether  in  the  West,  or  in 
the  South  or  on  the  Pacific  Slope,  know  that  these  men 
have  but  a  single  story  to  tell  when  recounting  what  the 
local  people  with  whom  they  came  into  contact  had  to 
say.  In  these  remoter  sections  every  one  speaks  of 
"the  panic  in  New  York,"  seeking  to  convey  the  idea 
that  all  the  trouble  was  here  in  the  East — that  at  home 
everything  was  serene  and  confident,  with  no  distrust, 
no  lack  of  confidence — in  fact,  no  trace  of  disturbance 
of  any  kind  except  such  as  followed  from  the  unsettling 
developments  in  the  East.  To  be  sure,  nearly  all 
these  interior  points  suspended  cash  payments  and 
were  obliged  to  resort  to  the  issue  of  clearing  house 
loan  certificates — nay  more,  to  the  issue  of  clearing- 
house checks  in  small  denominations,  suitable  for 
circulation  from  hand  to  hand  among  the  general  public 
— but  they  attribute  this,  too,  to  the  action  and  course 
of  the  East.  Our  own  representatives  in  these  remoter 
sections  of  the  country  have  reported  to  us,  over  and 
over  again,  that  the  uniform  statement  coming  from 
the  local  banking  people  was  that  their  banks  were 
waiting  for  the  New  York  banks  to  "open  up"  and  give 


them  the  cash  they  had  on  deposit  here,  and  which 
they  claimed  they  could  not  get. 

The  highest  significance  attaches  to  the  Comptrol- 
ler's figures  in  the  light  of  these  statements  and  allega- 
tions. As  we  proceed  it  will  be  seen,  not  only  that 
there  has  not  been  the  slighest  basis  for  these  charges , 
but  that  the  facts  are  in  exact  conflict  with  them. 
So  far  from  the  distrust  and  lack  of  confidence  being- 
confined  to  Wall  Street  and  the  financial  centres, 
the  statistics,  when  compared  with  corresponding  sta- 
tistics for  previous  dates,  show  that  nowhere  was  the 
distrust  so  deep  or  pronounced  as  among  the  communi- 
ties in  the  interior  parts  of  the  country.  In  other 
words,  the  most  violent  manifestation  of  the  panic  and 
its  consequences  occurred  away  from  New  York  and 
Wall  Street,  rather  than  in  Wall  Street — at  least  as  far 
as  the  money  currents  are  any  indication  by  which  to 
judge.  The  returns  of  currency  shipments  published 
by  us  (collected  from  the  separate  banks  in  this  city) 
have  proved  that  New  York  banking  institutions  dur- 
ing October,  November  and  December  responded 
to  the  demands  of  their  interior  correspondents  with 
extraordinary  freedom,  sending  out  to  them  more 
mone}r,  in  the  aggregate,  than  ever  before  in  any  like 
period  of  time.  The  figures  now  made  available, 
through  the  Comptroller's  call,  demonstrate  the  same 
thing,  and  as  they  are  official,  they  leave  no  further 
room  for  cavil  or  dispute. 

Before  dealing  with  the  returns  for  the  separate  sec- 
tions, it  will  be  necessary  to  consider  the  totals  of  the 
national  banks  of  the  whole  country.  These  figures, 
like  the  others,  are  in  the  highest  degree  interesting 
and  instructive.  For  through  these  totals  we  get  an 
idea  of  the  extent  of  the  relief  measures  found  necessary 
and  applied  during  that  most  critical  period.  Com- 
paring such  totals  with  the  corresponding  totals  at  the 
last  previous  call,  namely  on  Aug.  22  1907,  it  is  found, 
in  the  first  place,  that  the  outstanding  total  of  national 
bank  notes  was  increased  in  the  interval  by  50  million 
dollars,  raising  it  from  $551,949,461  to  $601,805,985. 
The  date  of  the  Comptroller's  present  statement  is 
Dec.  3;  if  it  were  Dec.  31  the  addition  to  the  volume  of 
bank-note  circulation  would  be  even  greater.  Be- 
sides the  50  millions  of  new  bank  notes  put  out  between 
Aug.  22  and  Dec.  3,  $74,461,926  of  clearing-house 
certificates  were  issued,  this  being  the  amount  of  these 
loan  certificates  taken  out  by  the  national  banks  alone; 
with  the  State  banks  included,  the  amount  j  of  course, 
would  be  still  larger.  In  the  same  interval  the  United 
States  Government  enlarged  the  volume  of  its  deposits 
with  the  national  banks  in  amount  of  nearly  $80,000,- 
000,  increasing  the  same  from  $143,282,393  Aug.  22 
to  $223,117,082  Dec.  3.  It  should  also  be  remem- 
bered that  up  to  the  time  of  the  Comptroller's  call  on 
Dec.  3  we  had  imported  gold  from  Europe  to  the 
amount  of  about  $75,000,000. 

Adding  these  four  items  together,  namely,  (1)  new 
national  bank  notes  of  $49,856,524;  (2)  clearing-house 
certificates  of  $74,461,926;  (3)  increase  in  Government 
deposits  with  the  banks  (after  allowing  for  $6,043,682 
decrease  in  the  deposits  of  U.S.  disbursing  officers) . 
$73,791,007,  and  (4)  gold  imports  of  $75,000,000,  we 
get  a  grand  total  of  addition  to  the  circulating  medium 
dining  this  interval  of  $273,109,457.  A  factor  of  some 
interest  in  connection  with  these  figures  is  that,  in  or- 
der to  bring  about  the  increase  in  bank  circulation  al- 
ready noted,  and  to  equip  themselves  to  hold  the  ad- 
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ditional  deposits,  the  banks  increased  by  over  $106,- 
000,000  the  aggregate  of  bonds  borrowed  by  them,  the 
total  of  these  borrowings  between  the  two  dates  going 
up  from  $59,994,634  to  $166,073,021.  Another  fact 
of  some  importance  is  that,  on  Dec.  3,  $185,479,586  of 
bonds  other  than  U.  S.  bonds  were  held  as  security 
for  Government  deposits,  against  only  $68,198,039  so 
held  on  Aug.  22.  This  last  shows  that  the  large  in- 
crease in  bank-note  circulation  and  in  Government  de- 
posits was  rendered  possible  chiefly  through  the  fact 
that  the  Secretary  of  the  Treasury  allowed  the  substi- 
tution of  municipal  and  railroad  bonds  for  U.S.  bonds 
as  security  for  public  deposits. 

With  $273,000,000  addition  to  the  circulating  me- 
dium between  the  two  dates,  what  was  the  situation 
on  Dec.  3  of  the  national  banks  with  reference  to  their 
holdings  of  specie  and  legal  tenders?  These  cash 
holdings  in  the  interval  between  Aug.  22  and  Dec.  3 
were  actually  reduced  in  amount  of  over  $40,000,000, 
diopping  from  $701,623,532  to  $660,784,736.  It  will 
no  doubt  be  urged  that  the  figures  we  are  discussing  re- 
late to  the  national  banks  alone,  and  that  the  State 
banks  and  trust  companies  must  also  be  I  aken  into  con- 
sideration. True.  But  there  is  good  reason  forthink- 
ing  that  if  we  could  have  similar  retui  us  for  these  other 
banking  institutions,  the  disparity  would  be  increased 
rather  than  lessened.  It  is  unfortunate  that  returns 
are  not  available  for  the  same  date  for  the  State  in- 
stitutions, and  in  fact  no  returns  at  all  for  most  of  the 
States.  In  Illinois  the  State  Auditor  made  a  call  for 
reports  as  of  date  Nov.  19  (two  weeks  earlier  than  the 
call  for  the  national  banks),  and  the  totals  under  this 
call,  when  compared  with  Aug.  20,  recorded  an  increase 
of  $11,070,980  in  the  holdings  of  specie  and  legal  ten- 
ders .  But  this  must  be  regarded  as  wholty  exceptional, 
due  to  the  action  of  some  of  the  Chicago  banks  in  en- 
larging their  cash  holdings.  In  our  own  Slate,  the 
Superintendent  of  Banking  issued  a  call  for  the  condi- 
tion of  the  State  banks  and  trust  companies  as  of  Dec. 
19,  and  tabulations  of  the  figures  under  this  call  have 
been  prepared  for  the  State  banks  and  trust  companies 
in  this  city.  These  tabulations  show  a  reduction  in 
the  holdings  of  specie  and  legal  tenders  and  bank  notes 
(the  bank  notes  are  not  segregated)  from  ^60,173.600 
« m  A  u  g .  22  to  only  $53 ,883 ,600  on  Dec .  1 9 .  The  hold- 
ings of  the  trust  companies  of  this  city  in  the  same  in- 
terval were  reduced  from  $54,274,600  to  $41,372,900, 
making  a  loss  for  the  two  classes  of  institutions  com- 
bined of  over  19  million  dollars. 

The  most  noteworthy  and  striking  fact  in  connec- 
tion  with  the  loss  of  $40,838,796  in  the  specie  and  le- 
gal-tender holdings  of  the  national  banks  between  Aug. 
22  1907  and  Dec.  3  is  that  the  loss  has  fallen  entirely 
upon  the  reserve  cities  and  chiefly  upon  New  York, 
thus  refuting  the  charge  that  the  institutions  at  this 
centre  Old  not  respond  with  freedom  to  the  demands 
of  their  interior  correspondents.  Between  the  dates 
mentioned  the  cash  holdings  of  the  banks  in  Manhattan 
Borough  were  reduced  from  $218,786,132  to  $177,093,- 
S22.  a  loss  of  $41,692,310,  or  slightly  more  than  the  loss 
for  the  national  banks  in  the  whole  country.  So  liber- 
ally,indeed,  did  the  banks  of  this  city  meet  the  calls 
from  other  parts  of  the  country  that,  as  is  Avell  known, 
our  Clearing  House  banks  week  after  week  reported  a 
large  and  steadily  increasing  deficiency  below  reserve 
requirements,  and  the  deficiency  was  not  finally  re- 
moved until  the  statement  of  last  Saturday,  Jan.  11. 


The  same  condition  of  a  deficiency  is  also  revealed  in 
the  Comptroller's  figures,  which  show  the  percentage 
of  reserve  held  (including  the  5%  redemption  fund  a1 
Washington  against  circulating  notes)  by  the  banks 
of  this  Borough  as  only  21  .SO0^  ,  whereas  25'  ,  is  the 
requirement.  The  Chicago  banks,  too,  decreased  their 
money  holdings  by  about  $12,000,000,  their  aggregate 
of  cash  falling  from  $66,138,603  to  $54,023,802;  but 
they  were  careful  to  keep  close  to  the  legal  requirement, 
their  ratio  of  reserves  to  deposits  standing  at  24.21  %. 
St.  Louis  suffered  a  decease  from  $26,821 ,806  to  $21,- 
046,736,  and  shows  a  ratio  of  resei  ves  of  only  s20.:^:;  \  . 

These  three  cities  constitute  what  are  known  as  the 
'•cntral  reserve  cities,  which  alone  are  required  un- 
der the  law  to  keep  the  full  25%  of  cash  in  their  own 
vaults.  The  aggregate  loss  in  specie  and  legal  tenders 
bythe three  cities  combined  has  been  over  $59,500,003. 
As  this  is  about  19  million  dollars  in  excess  of  the  loss 
by  ail  the  banks  in  the  national  system,  it  follows  that 
the  banks  outside  the  central  reserve  cities  must  have 
gained  19  million  dollars.  The  contrast,  however, 
becomes  still  more  si  riking  v  hen  we  proceed  a  step  fur- 
ther in  our  analysis.  Besides  the  three  central  reserve 
cities,  thee  are  forty  other  reserve  cities.  The  re- 
serve requirement  for  these  o1  her  ci1  ies  is  also  25r,'  ,but 
only  one-half  need  be  cash  in  vault;  the  other  half  may 
be  on  deposit  in  the  central  reserve  cities.  We  find 
that  these  40  other  cities  likewise  show  a  great  deple- 
tion of  their  specie  and  legal  tender  holding-,  these  for 
Dec.  3  amounting  to  only  $162,600,218,  against  $190,- 
304,236  Aug.  22.  It  thus  appears  that  the  other  na- 
tional banks  throughout  the  country — those  outside 
the  reserve  cities,  in  brief,  the  country  banks — have 
gained  not  only  the  excess  loss  shown  above  for  the 
central  reserve  cities,  but  about  $28,000,000  additional 
loss  sustained  by  the  other  reserve  cities. 

The  result  to  which  all  this  leads  is  so  remarkable 
that  we  have  compiled  and  give  herewith  the  follow- 
ing little  tabular  statement,  so  as  to  reveal  the  results 
in  graphic  form.  We  show  separately  the  holdings  of 
the  central  reserve  cities,  the  other  reserve  cities  and 
the  country  banks,  and  also  the  three  combined.  The 
figures  for  Dec.  3  are  compared  not  alone  with  those 
for  Aug.  22  1907,  but  also  with  those  for  Nov.  12  1906. 

SPECIE  AND  LEGAL-TENDER  HOLDINGS  OF  NATIONAL  BANKS. 

Dec.  3  1907.    Aug.  22  1907.    Not.  12  1906. 

Central  reserve  cities 5252,164,359      $311,746,541      $281 ,868.666 

Other  reserve  cities 162,600,218        190,304,236        167,422.349 

Or  mbined $41 4 ,764 ,577      $502 ,050 ,777      $449 ,291 ,01 5 

Country  banks 246,020,159        199,572,755        185,259,143 

Total $660 ,784 ,736     $701 ,623 ,532      $634 .550 ,15x 

It  hence  appears  that  while  the  reserve  cities  and 
the  central  reserve  cities,  combined,  on  Dec.  3  1907 
held  only  $414,764,577  of  specie  and  legal  tenders, 
against  $502,050,777  last  August  and  $449,291,015  in 
November  1906,  the  country  banks  held  $246,020,159 
in  December,  against  only  $199,572,755  in  August 
and  but  $185,259,143  the  previous  November.  In 
other  words,  while  the  banks  in  the  two  classes  of  re- 
serve cities  denuded  themselves  of  cash  to  the  extent 
of  $87,000,000,  the  country  banks  in  the  same  period 
of  three  and  a  half  months,  with  monetary  affairs  in  a 
state  of  acute  tension,  increased  their  cash  holdings  by 
over  $46,000,000  and  reported  $60,000,000  more  of 
cash  on  hand  than  at  the  date  of  the  last  bank  call  in 
1906,  namely  Nov.  12.  It  is  the  country  banks, 
therefore,  that  absorbed  a  very  considerable  portion 
of  the  additional  circulating  medium  created,  and  no 
doubt  this  fact  would  appear  still  more  conspicuously 
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if  we  could  have  the  returns  for  the  smaller  State  bank- 
ing institutions,  which  in  some  of  the  Southern  and 
Western  States  are  very  numerous. 

The  policy  of  the  country  banks  in  the  matter  of 
this  expansion  in  their  cash  holdings  assumes  addi- 
tional importance  when  we  observe  that  these  large 
additions  to  money  holdings  were  made  in  the  face  of 
a  contraction  in  their  deposit  liabilities.  The  aggre- 
gate of  the  net  deposits  subject  to  reserve  require- 
ments was  only  $2,484,664,480  Dec.  3  1907,  against 
$2,627,104,654  Aug.  22  1907  and  $2,468,521,246  Nov. 
12  1906.  The  various  reserve  cities  have  by  no  means 
pursued  a  uniform  policy;  some  of  them  have  adopted 
the  same  course  as  the  country  banks  in  strengthening 
themselves  at  the  expense  of  the  communities  to 
which  they  cater,  but  no  good  purpose  would  be  served 
in  mentioning  them  by  name. 

With  $2,485,664,480  of  net  deposits  in  the  country 
banks  on  Dec.  3  1907,  and  with  money  holdings  $246,- 
020,159.  it  will  be  seen  that  they  were  keeping  very 
little  short  of  10%  cash  in  their  own  vaults.  There 
would  seem  no  hardship,  therefore,  in  the  requirement 
of  the  Aldrich  Bill  compelling  them  at  all  times  to  have 
10%  cash  on  hand.  That  is,  it  does  not  appear  in- 
equitable to  oblige  them  to  conform  to  a  standard 
which  they  themselves  have  set  up. 

Another  point  is  still  to  be  brought  out.  The  policy 
which  the  country  banks  have  pursued  in  the  particu- 
lar noted  is  not  shown  entirely  by  the  increase  in  their 
cash  holdings.  They  have  been  keeping  enormous 
amounts  in  excess  of  the  requirements  with  their  re- 
serve agents.  As  already  noted,  the  country  banks 
under  existing  law  are  obliged  altogether  to  have  a 
reserve  of  15%,  of  which  9%  may  be  with  the  reserve 
agents .  There  was  on  Dec .  3  not  a  single  State  in  the 
whole  Union  where  the  country  banks  did  not  hold  in 
excess  of  the  15%,  and  in  a  number  of  the  States  the 
excess  was  as  large  as  the  reserve  itself— that  is,  they 
held  30%  or  more  of  reserve,  represented  by  cash  in 
the  vaults  and  on  deposit  with  reserve  agents,  being 
double  the  amount  required.  It  is  a  common  thing 
for  them  to  keep  deposits  at  the  reserve  cities  in  excess 
of  the  requirements,  but  the  position  in  that  respect 
was  never  quite  so  striking  as  at  the  date  of  the  Dec- 
ember call.  The  outcome  of  that  situation  was  that? 
while  at  that  date  their  reserve  requirement  was  $372,- 
849,672,  the  aggregate  of  their  reserve,  comprising 
money  on  hand  and  on  deposit,  was  no  less  than  $620,- 
649.658,  being  an  excess  of  nearly  a  quarter  of  a  thou- 
sand million  dollars.  It  is  this  situation  that  gives  the 
country  banks  such  tremendous  power  over  the  banks 
in  the  reserve  cities.  At  the  time  of  the  recent  panic 
they  would  have  drawn  out  every  penny  of  this  excess , 
and  more  too,  if  they  could  have  got  it.  Yet  the  cen- 
tral res:;  ve  cities  combined  at  that  date  had  only  $252,- 
164,359  of  cash  on  hand. 

What  has  been  said  with  reference  to  the  cash  and 
reserve  holdings  of  the  country  banks  as  a  whole  is  true 
of  the  country  banks  of  all  the  different  sections,  but 
particularly  of  those  in  the  South.  There  the  situa- 
tion has  been  almost  phenomenal  and  has  extended 
to  the  leserve  cities  as  well.  The  Texas  State  Treasury 
during  the  panic  was  obliged  to  suspend  cash  pay- 
ments for  a  time,  because  it  could  not  get  the  neces- 
sary cash  from  the  banking  institutions  throughout 
the  State  with  which  it  had  its  moneys  on  deposit. 
Yet   Dallas   national    banks  show   a  total   reserve  of 


27.19%,  Fort  Worth  banks  a  reserve  of  33.45%,  San 
Antonio  banks  38.10%,  Waco  29.79%0,  Houston 
31.52%  and  Galveston  as  much  as  48.87%.  In  some 
of  these  cases  cash  in  vault  alone  amounted  to  25% 
or  over.  This  has  reference  to  the  reserve  cities  in 
Texas.  The  country  banks  in  Texas  held  actual  cash 
of  $11,785,503,  while  the  total  reserve  required  (15%) 
in  cash  or  on  deposit  was  no  more  than  $12,751,238. 
The  Chairman  of  the  Georgia  Railroad  Commission  has 
recently  complained  (as  noted  in  another  column)  that 
Georgia  railroads  were  not  favoring  Georgia  banking  in- 
stitutions enough — he  chargingthat  the  local  commun- 
ities had  suffered  during  the  panic  through  money  be- 
ing sent  to  New  York,  thereby  rendering  it  impossible 
for  local  banking  institutions  to  assist  the  local  com- 
munity. The  charge  has  been  demonstrated  to  be 
unfounded  as  to  the  principal  roads  at  least.  But  it  is 
worth  noting  here  that  the  Georgia  country  banks  on 
Dec.  3  held  $4,216,024  of  specie  and  legal  tenders  in 
their  own  vaults,  while  the  total  reserve  requirements 
of  all  kinds  was  only  $3,981,993. 


THE  GEORGIA  RAILROAD  COMMISSION  AND 
RAILROAD  POLICY  IN  THE  SOUTH. 

Some  interesting  correspondence  which  recently 
passed  between  Chairman  S.  G.  McLendon  of  the 
Georgia  Railroad  Commission  and  certain  railroad 
officials  has  been  made  public  within  the  past  week, 
and  has  been  the  subject  of  discussion  in  the  Southern 
papers.  The  correspondence  is  useful  in  serving  to  cor- 
rect erroneous  impressions  which  appear  to  be  widely 
prevalent  in  the  South,  and  also  in  bringing  conspicu- 
ously to  view  the  fact  that  under  the  championship 
of  the  Georgia  Railroad  Commission, the  spirit  which 
has  been  at  the  bottom  of  Government  antagonism  to 
railroad  interests  within  the  last  few  years  is  taking  on 
a  somewhat  new  form  or  aspect.  The  Chairman  of  the 
Georgia  Commission  now  asks  of  the  railroads  that  they 
pursue  what  he  is  pleased  to  call  the  policy  of  "home 
rule"  in  their  financial  affairs.  In  other  words,  he 
demands  that  the  railroad  companies  deposit  their  cur- 
rent funds  in  local  depositories  instead  of  at  the  finan- 
cial centres. 

Some  of  the  replies  he  has  received  from  railroad 
officials  have  come  as  an  agreeable  surprise  to  Mr. 
McLendon,  and  have  been,  we  should  judge,  in  the  na- 
ture of  an  eye-opener  to  those  generally  who  have  been 
so  active  in  denouncing  the  railroads,  for  these  replies 
show  that  the  most  prominent  railroads  have  been 
pursuing  the  very  policy  which  the  Chairman  of  the 
Georgia  Commission  is  so  devotedly  advocating.  The 
correspondence  was  initiated  on  Nov. 29  inaletterad- 
dressed  by  Mr.  McLendon  to  Chairman  Walters  of  the 
Atlantic  Coast  Line  RR.  Co.  Mr.  McLendon  began 
this  letter  by  adverting  to  Mr.  Walters's  official  position 
and  saying  that  this  position  is  such  that  "you  (he) 
control  more  miles  of  railroad  than  any  one  man  in 
the  South."  He  then  informs  Mr.  Walters  that  there 
are  certain  features  of  railway  management  in  the 
State  of  Georgia  and  in  the  South  which  work  great 
injury  and  injustice  to  the  people,  explaining  that  he 
has  reference  to  "the  improper  placing  of  the  idle 
money  of  the  railroads."  He  contends  that  every  dol- 
lar which  a  railroad  company  can  deposit  ought  to  be 
deposited  along  the  line  of  that  road  as  a  contribution 
to  the  life-blood  of  the  section  served  by  it.  Proceed- 
ing he  says: 
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This  ought  especially  to  be  the  case  during  the  sea- 
son for  marketing  the  cotton  crop  of  the  South.  In- 
stead of  keeping  its  money  where  it  can  be  used  several 
times  a  day  in  the  handling  of  cotton,  and  in  this  way 
stimulating  the  price  of  cotton  and  the  general  activity 
of  trade,  the  roads  hurry  their  cash  assets  to  New  York, 
where  it  is  the  belief  of  the  people  that  it  is  used  to  aid 
the  gambling  element  in  Wall  Street.  .  .  .  In  the 
recent  panic  the  manner  in  which  the  deposits  in  South- 
ern banks  have  been  depleted  for  the  sole  purpose  of 
transferring  the  available  cash  to  New  York  is  certainly 
an  outrage.  .  .  .  When  I  became  Chairman  of  the 
Georgia  Railroad  Commission,  I  stated  that  one  of  the 
things  which  the  railroads  ought  to  do  was  to  get  out 
of  Wall  Street.  What  I  meant  was  that  if  they  kept 
their  money  out  of  Wall  Street,  those  who  controlled 
that  money  would  themselves  stay  out.  I  have  in 
mind  plans  to  bring  about  that  result.  .  .  .  What 
I  desire  most  of  all  to  do  is  to  accomplish  results 
beneficial  to  the  people  of  Georgia  and  not  hurtful  to 
the  railroads.  If  hurt  must  come  to  the  railroads,  so 
be  it;  but  results  beneficial  to  the  people  must  come. 

Mr.  McLendon  then  proceeded  to  suggest  a  conference 
at  Atlanta,  Ga.,  with  representatives  of  J.  P.  Morgan 
&  Co.,  Thomas  F.  Ryan  and  Mr.  Harriman,  to  which 
we  only  allude  in  passing,  since  nothing  came  of  it, 
Mr.  Walters  stating  that  he  did  not  desire  to  initiate 
the  call  or  conference  suggested,  inasmuch  as  his 
acquaintance  with  Messrs.  Ryan  and  Harriman  was  only 
casual  and  he  was  not  fully  advised  that  they  controlled 
the  properties  mentioned  by  the  Georgia  Chairman. 

Mr.  Walters'  reply  was  dated  Dec.  6,  and  indicates 
frankly  and  fully  just  what  has  been  the  policy  of  the 
company  over  which  that  gentleman  exercises  control. 
If  the  correspondence  had  served  no  other  purpose  it 
would  have  been  useful  in  having  elicited  so  clear  a 
statement  with  regard  to  the  road's  position  in  that 
respect.  Mr.  Walters  states  that  the  Atlantic  Coast 
Line  Railroad  Co.  has  no  depository  in  New  York.  It 
does  not  lend  money  to  individuals,  whether  officers 
of  the  company  or  others,  and  it  does  not  use  its  money 
for  speculation  in  New  York  or  anywhere  else .  If  any 
officers  of  the  Atlantic  Coast  Line  Railroad  Co.  were 
known  to  be  speculating  in  its  securities,  they  would 
be  immediately  dismissed  by  the  board  of  directors. 
He  also  points  out  that  in  the  recent  panic  the  Atlan- 
tic Coast  Line  Railroad  Co.,  instead  of  depleting  the 
banks  of  the  South,  bought  currency  in  New  York  and 
shipped  it  South  to  help  meet  its  pay-rolls,  though  it 
had  more  than  sufficient  deposits  in  Southern  banks  to 
cover  their  total  amount.  Furthermore,  the  company 
always  keeps  on  deposit  in  the  South  a  large  amount  of 
money,  and  from  these  deposits  it  meets  its  pay-rolls 
and  its  current  vouchers,  and  only  remits  to  its  fiscal 
agent,  the  Safe  Deposit  &  Trust  Co.  of  Baltimore,  funds 
to  pay  its  coupons,  interest  and  dividends  and  to  meet 
large  vouchers  requiring  payment  in  Northern  exchange . 

Mr.  Walters  makes  the  further  statement  that, 
owing  to  the  many  extraordinary  improvements  now 
being  made  on  the  line,  it  has  not  been  possible  since 
July  1  to  remit  to  Baltimore  enough  exchange  to  take 
care  of  coupons,  interest  and  dividends.  He  declares 
positively  that  more  than  80%  of  the  stock  of  the 
Atlantic  Coast  Line  Railroad  Co.  is  owned  and  con- 
trolled by  stockholders  whose  residences  are  in  the 
South.  His  most  important  declaration,  however, 
and  which  ought  to  do  much  to  enlighten  the  Southern 
public  with  reference  to  the  relations  between  the 
financial  districts  and  local  roads,  is  that  the  interest 
the  company  has  in  New  York  is  to  borrow  in  that 


financial  centre  the  money  which  the  South  cannot 
furnish  with  which  to  buy  equipment  and  rails  and 
with  which  to  make  improvements  and  extensions  in 
the  South.  In  a  very  matter-of-fact  way,  he  adds 
that  the  amount  thus  borrowed  by  the  Atlantic  Coast 
Line  Railroad  Co.  in  the  past  twelve  months  was 
$9,000,000,  in  addition  to  $4,500,000  furnished  by  the 
company's  stockholders. 

In  these  remarks  Mr.  Walters  gives  expression  to 
some  truths  that  ought  to  be  brought  home  with 
much  force  to  those  people  in  the  South  and  in  the 
West  who  imagine  that  these  sections  of  the  country 
are  being  drained  of  their  capital  and  funds  by  the 
Eastern  financial  centres.  The  fact  is,  these  interior 
sections — whatever  may  be  the  situation  with  reference 
to  the  thickly  settled  communities  in  the  Eastern  and 
Middle  States — are  all  the  time  in  need  of  additional 
capital  for  improvements,  extensions  and  develop- 
ment which  they  themselves  cannot  supply, and  for 
which  they  must  rely  upon  investors  and  capitalists 
in  the  money  centres.  Instead  of  the  moneyed  classes 
taking  capital  out  of  the  South,  they  have  been  putting 
new  money  and  new  capital  into  the  South,  and  the 
movement  would  go  on  indefinitely  for  the  mutual 
advantage  of  both  the  investing  classes  and  the  South- 
ern communities  served  except  that  the  course  pursued 
towards  investments  in  railroads  and  other  corpora- 
tions has  been  such  as  to  scare  away  both  the  investor 
and  the  capitalist. 

With  regard  to  current  funds,  so  far  as  the  matter  is 
merely  a  question  of  policy,  we  should  think  it  mani- 
festly desirable  to  placate  hostile  public  sentiment  and 
propitiate  the  people  as  far  as  possible.     In  a  second 
letter  to  Chairman  Walters,   under  date  of  Dec.  23, 
Mr.  McLendon  apparently  expresses  genuine  pleasure 
over  the  facts  communicated  to  him  by  Mr.  Walters, 
and  gives  it  as  his  opinion  that  if  the  policy  of  "home 
rule"  urged  by  him  and  which  the  Atlantic  Coast  Line 
Railroad  Co.  has  already  put  in  operation  were  carried 
out  fully  by  other  roads,  it  would  change  the  whole 
railroad  situation  in  the  South  in  a  very  brief  space  of 
time.     He  makes  certain  irrelevant  remarks  about  the 
beef  trust,  the  tobacco  trust,  and  to  the  effect  that 
"Roosevelt's  efforts  to  smite  this  giant  of  evil,   hip 
and     thigh,     will     dwarf     all     candidates     and     all 
parties  in  1908,"  and  then  makes  what  evidently  ap- 
peared to  him  to  be  a  point  against  Mr.  Walters,  say- 
ing: "Think  of  the  tremendous  power  you  alone  pos- 
sess as  Chairman  of  a  single  board  which  controls  two 
others.     Officially,  you  control  the  net  surplus  earn- 
ings and  the  credit  balance  t.o  profit  and  loss  account 
of    the    Atlantic    Coast    Line,    $9,099,543;    Nashville 
Chattanooga   &   St.    Louis,   $4,312,322;   Louisville   & 
Nashville  RR.,  $20,827,512,  or  a  total  of  $34,239,376. 
This  is  enough  to  buy  700,000  bales  of  cotton  at  cur- 
rent prices,  and  that  many  bales  of  cotton  would  con- 
trol the  market."     He  goes  on  to  contrast  the  policy 
of  the  Atlantic  Coast  Line  with  another  road  in  the 
South  (he  does  not  give  the  name,  but  is  understood  to 
refer  to  the  Central  Railway  of  Georgia),  which,  ac- 
cording to  figures  cited  by  him,  has  been  holding  more 
money  on  deposit  in  New  York  than  in  Georgia,  and 
which,  he  alleges,  between  August  and  October  1907, 
reduced  its  Georgia  deposits  while  increasing  those  in 
New  York.     Mr.  McLendon  then  indulges  in  the  fol- 
lowing  plea:  "What   a   mighty   power   for   good   our 
railroads  would  be  if  they  kept  their  money  in  the 
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banks  along  the  line  of  the  railroad,  where  that  money  was 

earned,  in  the  banks  where  the  people  keep  their  own 
money,  in  banks  that  are  just  as  safe  for  the  rail  roads  as 
they  are  for  the  people,  and  what  a  mighty  power  for 
good  if,  in  making  investments  of  net  surplus  earnings, 
the  railroads  should  make  these  along  the  line  of  the 
roads  where  that  net  surplus  income  was  accumulated.' 

In  this  last  quotation  we  have  a  curious  commingling 
of  the  fallacies  upon  which  public  hostility  to  railroad 
interests  so  largely  rests  and  is  built  up.  And  it  seems 
a  little  curious  that  a  person  holding  such  a  responsible 
poition  as  a  Railroad  Commissioner  should  allow  him- 
self, in  his  zeal  on  behalf  of  the  interests  of  the  "peo- 
ple," to  fall  into  and  adopt  such  a  wholesale  blunder. 
We  would  not  be  understood  as  implying  that  Mr.  Mc- 
Lendon  is  ignorant  in  such  an  important  matter,  but 
certainly  he  has  been  caught  napping.  Only  a  cursory 
examination  of  the  balance  sheets  of  the  three  roads 
mentioned  by  him  would  have  shown  him  that  the 
$34/239,376  of  accumulated  surplus  does  not  exist  in 
the  form  of  cash.  Every  entry  or  set  of  entries  on  one 
side  of  a  balance  sheet  must  have  corresponding  entries 
on  the  other  side.  If  these  profit  and  loss  surpluses 
represented  unused  earnings  or  other  profits,  the  cash 
to  represent  them  would  appear  in  the  accounts.  More- 
over, if  the  roads  had  any  such  uninvested  surplus  they 
might  in  truth  regard  themselves  as  independent  of 
Wall  Street — at  least  for  the  time  being.  They  would 
have  money  enough  for  a  couple  of  years  at  least  to 
supply  their  needs,  and  could  snap  their  fingers  at  the 
Eastern  moneyed  interests  and  financial  classes.  As  a 
matter  of  fact,  the  surpluses  referred  to  by  the  Georgia 
( lhairman  have  long  since  been  applied  in  the  very  way 
that  he  insists  should  be  done,  namely  invested 
"along  the  line  of  the  roads."  Mr.  Walters  in  a  second 
letter  dated  Dec.  31  1907  feels  called  upon  to  say  only 
in  a  brief  and  dignified  way  (as  if  he  did  not  care  to 
hurt  Mr.  McLendon's  feelings)  that  the  credit  balance 
of  $34,239,376  "does  not  exist  in  the  form  of  cash,  but 
has  already  been  invested  either  in  additions  to  the 
respective  properties,  in  additional  equipment  or  in 
permanent  improvements."  Another  letter  from 
Chairman  McLendon  under  date  of  Jan.  9  1908  appar- 
ently closed  the  correspondence. 

While  on  this  subject  it  may  not  be  amiss  to  refer  here 
also  to  the  policy  which  the  Southern  Railway  has  been 
pursuing  in  the  same  matter.  For  when  we  have  the 
cases  of  two  such  conspicuous  companies  as  the  Atlan- 
tic Coast  Line  and  the  Southern  Railway  in  support  of 
the  contention,  we  are  clearly  justified  in  the  statement 
that,  while  possibly  there  may  be  isolated  instances 
to  the  contrary,  the  South,  generally  speaking,  has  had 
as  little  reason  to  complain  of  the  policy  of  its  rail- 
roads in  the  matter  of  local  deposits  as  it  has  had  in 
other  respects.  The  Southern  Railway,  through  all 
the  hostile  legislation  regarding  reduced  rates,  has 
been  pursuing,  as  is  well  known,  a  very  conciliatory 
course,  and  Chairman  McLendon  has  more  than  once 
taken  occasion  to  express  appreciation  of  that  fact.  In 
reply  to  a  recent  inquiry  of  Mr.  McLendon's,  President 
Finley  encloses  the  form  of  one  of  the  company's  pay 
checks  containing  on  the  back  a  list  of  the  company's 
bank  depositories  in  the  South,  and  showing  that 
among  the  same  the  company  has  in  the  State  of  Geor- 
gia depositories  at  Atlanta,  Athens,  Augusta,  Savan- 
nah, Brunswick,  Macon,  Columbus  and  Rome.  In 
these  depositories  the  company's  agents  deposit,   as 


collected,  the  revenues  derived  from  the  company's 
business,  and  the  funds  are  disbursed  in  the  regular 
order  of  business  by  checks  in  payment  of  salaries 
and  wages  of  employees  and  in  current  expenditures 
of  the  company. 

Mr.  Finley  says  these  funds  are  not  otherwise  with- 
drawn, except  to  facilitate  meeting  the  necessities  of 
the  company  in  the  payment  of  interest,  dividends  and 
debts  and  in  making  such  financial  arrangements  as 
are  necessary  in  the  interests  of  the  property.  In  other 
words,  the  company's  policy  is,  and  always  has  been, 
to  establish  depositories  and  to  keep  its  funds  in  the 
South,  where  it  operates,  as  far  as  practicable.  This 
practice,  he  says,  has  been  in  use  since  the  organization 
of  the  Southern  Railway  Co.,  was  deliberately  adopted , 
and,  while  the  company  must  always  in  these  business 
matters  recognize  practical  conditions  as  they  arise, 
and  be  governed  by  them  just  as  other  business  enter- 
prises are,  the  management  believe  in  this  policy,  and 
it  is  their  purpose  to  adhere  to  it. 

These  statements  simply  furnish  corroborative  tes-. 
timony  to  the  fact  that  the  South,  which  is  now  feel- 
ing the  business  pinch  brought  on  by  adverse  legisla- 
tion, must  blame  its  political  agitators  for  the  conse- 
quences, and  cannot  in  any  way  hold  the  railroads  re- 
sponsible for  the  results.  The  "Manufacturers'  Rec- 
ord" of  Baltimore  stated  the  situation  clearly  and 
truthfully  when  it  recently  declared  that  "it  can  safely 
be  said  that  at  least  75%  of  the  new  construction  pro- 
jected is  halting  principally  because  of  harsh  legisla- 
tion rather  than  on  account  of  the  panic." 


LISTINGS  ON  THE  NEW   YORK  STOCK 
EXCHANGE  DURING  1907. 

Had  the  money  market  and  other  conditions  been 
favorable,  the  amount  of  new  securities  issued  and 
listed  on  the  New  York  Stock  Exchange  during  the 
late  calendar  year  would  in  all  probability  have  ex- 
ceeded any  previous  record,  at  least  in  so  far  as  issues 
for  extensions,  additions  and  improvements  were  con- 
cerned. With  confidence,  however, deeply  disturbed, 
and  with  the  rates  for  money  ruling  high,  and  in  the 
closing  months  becoming  prohibitive,  there  were  many 
instances  of  temporary  financing  by  means  of  note 
issues,  many  new  projects  were  nipped  in  the  bud. 
and  many  new  securities  in  the  hands  of  syndicates 
put  aside  awaiting  a  change  in  public  sentiment. 
Three  large  companies,  also,  the  Great  Northern. 
Northern  Pacific  and  St.  Paul,  late  in  1906  and  early 
in  1907  offered  to  their  shareholders  new  stocks  to  a 
total  of  no  less  than  252  millions,  distributing  the  dates 
for  subscription  payments  thereon  over  a  period  of 
many  months.  Instead,  therefore,  of  figuring  in  the 
year's  listings,  no  portion  of  this  extraordinary  amount 
of  new  stock  will  even  now  be  listed  "full  paid"  for 
some  time  to  come;  indeed,  in  the  case  of  the  St.  Paul, 
the  last  installment  of  the  subscriptions  is  not  due 
and  payable  until  a  year  from  next  March. 

The  amount  of  short-term  obligations  sold  during 
the  year  reached  about  $330,000,000,  a  considerable 
portion  of  which  would  certainly  have  been  represented 
by  bonds  or  stock,  for  which  a  place  would  have  been 
sought  on  the  New  York  Stock  Exchange,  had  the 
times  been  suitable  for  the  marketing  of  securities  hav- 
ing a  long  period  of  years  to  run.  In  the  following- 
table  we  bring  together  the  principal  issues  of  notes 
and  short-term  loans  floated  during  the  year. 
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PRINCIPAL  NOTK  ISSUES  SOLD  DURING    1907. 


Allegh.  Imp.  Co.  (Mo.&Nor.  Ark.  RR.) 
Atlanta  Birmingham  .t  Atlantic  RR. . . 

Atlantic  Coast  Line  RR 

Boston  &  Maine  RR 

do  do        

Buffalo  Rochester  &  Pittsburgh 

Chesapeake  &  Ohio  Ry 

do  do  -  _ 

Chicago  &  MUw.  El.  RR.  (V.84,  p. 507). 

Chicago  &  Western  Indiana  RR 

Chicago  &  Alton  RR 

Cleveland  Cine.  Chicago  &  St.  Louis  Ry. 

Delaware  &  Hudson(Q.  M.  &  S.) 

Detroit  United  Ry 

Erie  RR.  one-year 

Erie  subsidiary  companies — 

Erie  &  Jersey  RR 

Genesee  River  RR.  ("a  loan") 

Florida  East  Coast  Ry 

Interborough  Rapid  Transit  Co 

Interborough-Metropolitan  Co 

Kansas  City  Ry .  &  Light  Co 

Louisville  &  Nashville  RR 

Louisville  (Ky.)  Ry 

National  RR.  of  Mexico 

New  Orleans  Terminal  Co 

New  York  Central  lines 

N.Y.  New  Hav.&  H.  RR.  (V.85,p.l005) 

Pennsylvania  RR i 

8t.  Louis  Brownsville  &  Mexico 

Southern  Railway 

Tidewater  Railway 

United  Rys.  Investment  Co 

United  Railways  of  St.  Louis 

Wabash  RR .  (renewal) 

Washington  (D.  C.)  Terminal  Co 


Total  RR.  and  street  ry.  notes,  &e. 


Amerlcan  Light  &  Traction  Co 

American  Telephone  &  Telegraph  Co 

Bethlehem  Steel  Co 

Harlan  &  Holllngsworth 

Chicago  Edison  Co 

Lackawanna  Steel  Co 

North  American  Co 

Western  Telephone  &  Telegraph  Co 

Westlnghouse  El.  &  Mfg.  Co.  (refund'g) 

Secured  by  Russian  West,  deb.,  &c._ 


Total.  industrial  companies 

Total  railroads,  street.railways  &  Indus. 


Int. 


5% 
5% 
5% 
5% 
6% 
6% 
6% 
6% 
6% 
5% 
5% 
5% 
6% 
5% 


6% 

6% 
5% 
6% 
6% 
5% 
6% 
5% 
6% 
5% 
5% 
5% 
•V„ 
5% 
6% 
6% 
5H  % 
5% 
5% 


6% 

.V, 
6% 
6% 
5% 
5% 
5% 
5% 
r,'„ 
5% 


Date. 


Oct.  1906 
May  1906 
Mch.  1907 
1907 
1907 
Mch.  1907 
June  1907 
July  1907 
Mch.  1907 
Feb.  1907 
Jan.  1907 
June  1907 
Feb.  1907 
Feb.  1907 
April  1907 

June  1907 

1907 
Aug.  1907 
Mch.  1907: 
May  1907 
Sept.  1907 
Mch.  1907 
June  1907 
Oct.  1907 
April  1907 
Feb.  1907 
Var.1907 
Mch.  1907 

1907 
Feb.  1907 
Feb.  1907 
July  1907 
July  1907 
May  1907 
Aug.  1907 


Maturity. 


xon 

May 

Mch. 

Jan.- 

Oct. 

Mch. 

June 

July 

Mch. 

*Feb 

*Jan 

June 

Feb. 

*Feb 

April 


1  1911 

1  1910 

1  1910 

Mch. '08 

1908 

11  1908 

28  1908 

1  1910 

1  1909 

.  1  1910 

1  1912 

1912 

1908 

1910 

8  1908 


June        1910 

(?) 
Aug.     1  1910 
*Mch.  1  1910 


Amount. 


Nov. 
Sept. 
Mch. 
June 
April 


10(17 
1  L912 
1  1910 
1  1910 
1  1909 


Oct.  1907 
Jan.  1907 
July    1907 

(?) 

Mch.  1907 
Mch.  1907 
May  1907 
Mav  1907 
Aug.  1907 
Aug.  1907 


April  10  1909 
Feb.      1  1910 

1909-1912 
Mch    15  1910 
Nov.     1  19101 
Feb.     1  1910 
*Feb.l5  1909 

1910 
♦July       1909 
Mav      1  1910 
Aug.     1  1909 


1909  to  1912 
*Jan.  1  1910 
1910-1912 
(?) 
Mch.  1  1910 
*Mch.  1  1909 
May  1  1912 
May  1  1909 
*Aug.  1  1910 
*Oet.    1  1907 


6,000,000 
a2,000,000 
5,000.000 
3,000,000 
4,000,000 
1,000,000 
1,200,000 
5,000.000 
2,000.000 
8,000.000 
6,000,000 
5,000,000 
6,000.000 
2,000,01)11 
5,500,000 

3,000,000 

2,000.000 

3,500.000 

10,000.000 

3,000,000 

4,125,000 

6,500,000 

500,000 

10,000,000 

2,500,000 

50,000,000 

14,100,000 

60,000,000 

3,000,000 

15,000,000 

10,000.000 

1,300,000 

1,200,000 

6,160,000 

1,575,000 


269.160.000 

1,500,000 

25,000,000 

2,500,000 

(?) 
5.01(0,000 
5,000,000 
5,000.000 
8,000,000 
6,000,000 
2,702,703 


60,702,703 
329,S62,703 


a  Remainder  of  $8,000,000  issue  (V.  83,  p.  35;  V.  84,  p.  270). 

*  Subject  to  call  at  an  earlier  date  at  a  certain  price  at  company's  option. 

It  is  interesting  to  note  that,  of  the  short-term  se- 
curities here  shown,  no  less  than  290  millions,  or  over 
86%,  were  put  out  during  the  first  half  of  the  year. 
During  the  latter  part  of  1907  the  money  stringency 
and  increasing  distrust  restricted  the  market  for  even 
such  attractive  investments  as  high  interest-bearing 
short-term  notes. 

Notwithstanding  this  handicap  in  the  shape  of  tem- 
porary financing,  the  stock  and  bonds  listed  on  the 
New  York  Stock  Exchange  in  1907  aggregated  $996,- 
845,050,  being  well  up  towards  $1,000,000,000— not  an 
insignificant  total,  although  less  by  25%  than  the  total 
for  the  year  next  preceding  and  about  50%  below  that 
of  the  year  1905.  In  1904,  however,  the  aggregate  was 
less  than  that  now  shown  by  about  $286,000,000,  while 
in  1903  the  total  was  only  slightly  in  excess  of  the  pres- 
ent total.  As  regards  the  issues  put  out  for  new  capi- 
tal and  to  fund  floating  debt,  the  total  amount  of  bonds 
listed  in  1907  ($246,733,414)  exceeds  that  for  the  sev- 
eral years  from  1899  to  1903,  inclusive,  though  falling 
considerably  short  of  the  total  ($303,000,000)  for  1906, 
and  far  short  of  the  aggregate  amounts  for  1905  and 
1904,  which  were  $569,000,000  and  $429,000,000  re- 
spectively. 

LISTINGS  ON    NEW  YORK  STOCK   EXCHANGE. 


Bonds. 

Issues  for  new 
capital,  &c. 

Old  issues 
now    listed. 

Replacing 
old   securities. 

Total. 

1907 

$ 
246,733,914 

x303.112.000 
569,079,000 
429,810,500 

a19l, 515,050 
197,516,313 
220,171,700 
147.678.597 
156,304,760 
245,219,480 

159.106,244 
237,479,600 
125,123,300 
120,635,050 
172,944,200 
251,069,400 
429,537,450 
296,550,572 
311  ,420,285 
69,754,130 

S 

72,362,000 
12,304,500 
20,000,000 

12,798,000 
2,878,000 

21,270,100 
6,287,000 

22,908,000 

26,243,000 

321,056,300 
16,440,700 
99,889,200 

$ 
101,717,086 
256,482,000 
390.947,650 
105,269,100 
376,975,750 
333,124,987 
681,568,300 
289,747,403 
346,171,480 
428,602,200 

95,869,506 
408,849,150 
308,422,400 
55,231,750 
2)5,154,495 
521,500,895 
1,136,385,665 
194,179,428 
392,752,320 
405,753,266 

S 

420,813,000 

1906 

1905 

1904 

Z571  ,898,500 
980,026,650 
535,079,600 

1903     .    ... 

581,288,800 

1902  -    .       

a533 ,519.300 

1901 ... 

923.010,100 

1900 

443,713,000 

1899 , 

525.384,240 

1898     

700,064,680 

Stocks. 
1907     

576.032,050 

1906 .       . 

662,769,450 

1905 

533,434,900 

1 904 

175.866,800 

11903 .._    . 

38,791,600 

11,462,300 

76,090,600 

130,205,000 

426,890,295 

1902 

1 90 1 

1900 

1899 

784.032,595 

1,642,013.715 

620,935,000 

704,172.605 

1898 _•_ 

52,646.600 

528,153,996 

Note. — Applications  for  the  listing-  of  Trust  Company  receipts  and  of 
securities  marked  "assented"  (If  preparatory  to  reorganization),  or  of 
securities  stamped  "assumed"  or  "assessment  paid" — the  securities  them- 
selves havlnr  previously  been  listed — are  not  Included  In  this  table. 

a  Not  Including  $1,155,000,000   Imperial  Russian  State  4%  certlflcll 
of  rente,     x  Exclude-  S425.000.000  Japanese  Government  bond 


BOXDS. 


Year. 


1907 
1906  .. 
1905  .. 
1904  . 
1903  . 
1902  .. 
1901  .. 
1900  _. 
1899  .. 
1898  .. 


Railroad.   I  Street  Ry.       MisceU. 


267 
305 
538 
343 
270 
434 
667, 
69 
446, 
458, 


$ 
,992 
,727 
,584 
,030 
,759 
612 
006 
303, 
634, 
995, 


-1- 


,000 
,500 
,000 
,500 
000 
000 
000 
ooo 
000 
200 


16 
126 

29 
17 
52 
12 
65 
17, 
13, 
3, 


,072,000 
,231,000 
,650,000 
118,000 
042,000 
780,000 
321,000 
000,000 
040.000 
397,000 


s 

136,749 
0139940 
411, 79i 
174,925 
258,487, 
286,127, 
190,683, 
157,410, 
05,710 
237,672 


000 
000 
,650 
100 
800 
300 
100 
000 


STOCKS. 


Railroad. 


116 

248 

17:; 

120 
220 
390, 
284, 
381, 


240  410 
480  246 


,750,800 
,186,550 
922,800 
915.550 
015,400 
388,340 
584,515 
205,200 
716,630 
032,121 


^Irtrl  Ry.        MisceU. 


20.443 

188,210 

58,274 


400  408,: 
100  226,: 


400 


54,479 

02.000 

16,806 
51, 980 

7,577 


,837,850 
372,800 
237,700 
951,250 
874,895 
164,405 
J429200 
923,300 
475  975 
000|273,944is75 


851 \ 
000 
500 
000 


298, 

54, 

200,: 

339, 


'11, 


a  Excluding   S425.O0O.OOO   Japanese    Government    bonds,     x  Omitting    Russian 
bonds,  $1,155,000,000.     2  Includes  U.  S.  Steel  $1,018,688,000. 

The  comparatively  favorable  exhibit  made  in  the 
foregoing  statement  by  the  year  1907,  we  make  haste 
to  remark,  is  chiefly  due  to  large  issues  by  a  few  lead- 
ing companies,  railroad  and  industrial.  The  truth  of 
this  statement  will  be  seen  by  examination  of  the  fol- 
lowing statements. 

LISTINGS  OF  RAILROAD  BONDS. 
Company  and  Title  of  Loan.  Amount.  Purpose  of  Issue. 

Atch.Top.  &S.  F.  10-yr.  conv.  5s$20, 172, 000.  .Equip. ,  Impts.  &  extens's. 

Atlantic  Coast  Line  1st  con.  4s 383, 000. .Acquire  rolling  stock. 

Buff.  &  Susquehanna  1st  ref.  4s_.   2,408, 000.. Purch.  coal  Ids. .equip.,  &c. 

Central  of  Georgia  con.  5s 1 ,000 ,000.. Improvements  &  equipm't. 

Chesapeake  &  Ohio  general  4J^s-_   1,000 ,000. .Construction  &  lmprov'ts. 
Chic.  &  E.  111.  gen.  cons.  &   1st  5s.   3,206,000. .Retire  old  bonds. 
Chic.  Gt.  West,  debenture  stock..   2, 000 ,000. .Double-tracking. 
Chic.  Indianap.  &  Loulsv.  ref.  5s..         58, 000. -Improvements. 
Chicago  &  North  West.  gen.  3J^s..       306,000..Exchange  for  old  bonds. 
Chic.  R.  I.  &  Pac.  RR.  coll.  tr.  4s.       106,000,-Acq.  C.  R.  &  I.  P.  Ry.  stk. 

do  do  do  5s.       101, 000--Acq.  St.  L.  &  S.  F.  stock. 

Chic.  R.  I.  &  P.  Ry  ref.  &  ext.  4s_.   S, 500,000. .Improvements. 

do  do  do  8 ,750 ,000. .Refunding  old  bonds. 

Chic.  St.  P.  Minn.  &  Om.cons.  6s.       105, 000 ..Exchange  for  old  bonds. 
Clev.  Cln.  Ch.  &  St.  L.  gen'l  4s 1,000, 000. -Improvements  &  equipm't. 

do  do  do  79,000-.  Retire  old  bonds. 

Colorado  &  South'n  ref.  &ext.43^s  3,934,914__Inipt<'.  &  retire  equip,  obi's. 

do  do  do  ..    6,065 , 086-_Exch.  secur's  controlled  cos 

Del.  &  Hudson  1st  lien  equlpt.  4s.. 10,000 ,000. .Purchase  equipment. 
Denv.  &  Rio  Gr.-Rio  Gr.  West.  1st 

con.  and  coll.  trust  4s 638 ,000.  .Construction  of  road. 

Erie  conv.  50 -year  4s,  Series  "B"..ll  ,015,000. -Construct'n.  equlpt.,  &c. 
Lake  Shore  &Mlch.  Sou.  25-yr.  4s.  35 ,000 ,000 -.General  purposes. 
L.  &.  N. — Atl.  Knox.  &Cln.dlv.4s      400 ,000.. Retire  old  bends. 

do  do  do  ..  9. 600 ,000. .Extensions  and  lmprov'ts. 

Minn.  St.  P.  &  S.  S.  M.  1st  con.  4s.   3,500  ,000-  -Construction  of  road. 
Mo.  Pac. — St.  L.  Iron  Mtn.  &  Sou. 

Rlv.  AGulfdlvs.  1st  4s 5.202.000- -Extensions  &  lmprovem'ts. 

do  3d  4s 80,000_.Old  bonds  extended. 

N.Y.  Cent.  &  Hud.  Rlv.  3  V^s 18,000- .Exchange  old  brnds. 

Norfojk  &  Western  conv.  4s 14,576,000--Construction  &  equipment. 

No.  Pac.  pr.  lien  &  land  grant  4s.   1,000, 000- -Construction  &  equipment. 

do  do  do  ._         23,000.. Retire  old  bonds. 

Reading  Co.  general  4s 1 .500 ,000.. Acquisitions  &  lmprov'ts. 

St.  Louis  Southwestern  consol.  4s.   1 ,326, 000. -Improvements. 
Southern  Pac.  RR.  1st  &  ref.  4s...   2, 188,000. .Retire  old  bonds. 
Southern  Ry.  1st  consol.  5s 868, 000. .Improvements  &  equipm't. 

do  do  do        2, 537 ,000.. Retire  underlying  bonds. 

do  Memphis  dlv.  1st  5s.   1 ,100 ,000.. Extension  of  road. 

do  St.  Louis  dlv.  1st  4s.       250 ,000.. Extensions  &  lmprovem'ts. 

Term.  RR.  Ass'n  of  St.  Louis  gen. 

ref.  4s 1,000 ,000- -Acquisitions   &  equipment. 

Union  Pacific  20-yr.  conv.  4s 72,205, 000.. Const'n  ,  acq.,  equip.,  &c. 

Wabash  RR.  1st  lien  50-yr.term.4s       368,000.. Acquisitions. 

do  ref.  &  ext.  50-yr.  4s_19, 624,000. .Exchange  Deb.  A  and  B. 

do           do           do           do   .  4, 800. 000.. Deposited  under  gold  notes. 
Wash'tonTerm.  1st  guar.  3J^s 10, 000 ,000. .Construction  of  terminal. 

Total $267 ,992,000 

LISTINGS  OF  STREET  RAILWAY  BONDS. 

Company  and  Title  of  Loan.  Amount.  Purpose  of  Issue. 

B'klyn  Rap.  Tran.  1st  ref.  conv.  4s  $250,000.  .Retire  underlying  bonds. 

do  do  do  do  3,886,000__Acq.  secure,  controlled  cos. 

Conn.  Ry.  &  Ltg.  1st  &  ref.  4 y,s.-  1 ,562.000--Acquisitlons.  equlpt.,  &c. 
do           do           do           do  16, 000 --Retire  old  bonds. 

Grand  Rapids  Ry.  1st  5s 558, 000- .Improvements. 

Portland  Ry.  1st  &  ref.  5s 245,000._Improvements. 

Providence  Securities  50-yr.  deb. 4s  7,880,000-  .Exch. R.I. Seeur.. stk. &bds. 
St.  Jo   Ry.  Lt.  Ht.  &  Pow.  1st  5s._         58 ,000- .Extensions  &  lmprov'ts. 
Third  Ave.  RR.   (N.  Y.)    1st  con. 

guar.  4s 617,000. .Retire  old  bonds. 

United  RRs.  of  San.  Fr.  sk.  fd.  4s.  1 ,000 ,000 .-Improvements  &  equipm't. 

Total $16,072 ,000 

LISTINGS  OF  MISCELLANEOUS  BONDS. 
Company  and  Title  of  Loan.  Amount.  Purpose  of  Issue. 

Bethlehem  Steel  1st  ext.  gold  5s $4,600,000.. Extensions  &  improve'ts. 

Buffalo  &Susq.  Irondeb.5s 1 ,500 ,000-.Acqulsltlon  of  properties. 

Central  Leather  20-year  5s 143,000_.Exch.  U.  S.  Leath.  securs. 

City  of  New  York  4  %  stock 8 ,000 ,0001    Municipal  purposes. 

do  do    reg.  asst.  bonds.   1,500,000/ 

Corn  Prod.  Refln.  25-yr.  s.  f.   5s. .   2,173,000_.Exch.  Nat.  Starch  Mfg.  6s. 

Hackensack  Water  1st  4s 1 ,850,000.. Additions  &  lmprovem'ts. 

Hudson  Co.  Gas  1st  50-yr.  5s 210,000. -Extensions  <Sc  improvem'ts. 

Int. Merc. Marlnem.&coil.tr.  4^s.  52,744,0001    Old  bonds  just  listed. 

do            Int.  Nav.  1st  s.  f.  5s  19,618,000/ 
People's  Gas  Light  &  Coke  of  Chi- 
cago refunding  5s 7,100 ,000. .Refunding  old  bonds. 

do  do  do  800 ,000  ..Improvements. 

U.  S.  Steel  Corp.  10-60-vr.  s.  f.  5s.30, 000 ,000.. Exch.  Tenu.  C.&I.RR.stk. 
Victor  Fuel  1st  s.  f.  5s  1953 1 ,200  ,000__Retlre  prior  bonds. 

do  do  780 ,000_ -Improvements. 

West.  El.  &  Mfg.  conv.  5s 4,531 ,000.-Retlre  deb.  ctfs.,  &c. 

Total $1 36 ,749 ,000 

Of  the  $420,000,000  of  bonds,  railroad,  street  rail- 
way and  miscellaneous,  which  are  embraced  in  the  fore- 
going tables,  more  than  $344,000,000  were  issued  by 
thirteen  companies.  Leading  the  list  is  the  Union 
Pacific,  with  its  72  millions  of  new  convertible  4s,  is- 
sued on  account  of  new  construction,  acquisitions, 
additional  equipment,  &c.  Next  in  importance  of  the 
new-  issues  there  come  the  35  millions  of  Lake 
Shore  4s,  floated  for  general  purposes;  the  20  millions 
of  Atchison  convertible  5s,  representing  equipment, 
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improvements  and  extensions;  the  143^  millions  of 
Norfolk  &  Western  convertible  4s,  10  million  Delaware 
&  Hudson  first  lien  equipment  4s,  11  million  Erie  con- 
vertible 4s,  10  million  Washington  Terminal  33^s  and  10 
million  each  of  Louisville  &  Nashville  divisional  4s  and 
Colorado  &  Southern  "extension  and  refunding"  43^s. 
The  Chicago  Rock  Island  &  Pacific  Ry.  also  issued 
$17,250,000  refunding  and  extension  4s,  of  which 
$8,750,000  was  for  refunding  old  bonds.  The  United 
States  Steel  Corporation  has  put  out  $30,000,000  of 
its  sinking  fund  5s  in  exchange  for  the  stock  of  the 
Tennessee  Coal  Iron  &  Railroad  Co.,  a  transaction 
which  will  be  remembered  as  notable  in  connection 
with  the  extraordinary  measures  taken  for  the  relief 
of  the  financial  institutions  of  New  York  at  the  time 
of  the  recent  panic.  The  Wabash  Railroad,  having 
carried  out  its  financial  plan  to  the  extent  of  refunding 
substantially  all  of  its  "A"  and  "B"  debentures,  has 
listed  $24,424,000  of  the  new  refunding  and  extension 
4s,  of  which,  however,  $4,800,000  are  deposited  as 
collateral  to  secure  existing  gold  notes.  The  bonds  of 
the  International  Mercantile  Marine  Co.,  issued  several 
years  ago  but  only  admitted  to  dealings  on  the  regular 
list  of  the  Stock  Exchange  during  the  late  year,  aggre- 
gate $72,362,000,  or  over  17%  of  the  entire  amount 
of  bonds  of  all  classes  this  year  listed.  Among  the 
bonds  that  we  have  mentioned  it  will  be  noted  that 
there  are  four  issues  together  aggregating  over  117 
millions  that  are  convertible  into  new  stock,  showing 
the  extent  to  which  the  convertible  feature,  after  the 
lapse  of  a  good  many  years,  has  again  come  into  popu- 
lar favor. 

LISTINGS  OF  RAILROAD  STOCKS. 

Company  and  Class  of  Stock.  Amount.         Purpose  of  Issue. 

Canadian  Pacific  stock $17,4  111, 600. -Subscribed  by  stockholders. 

Chicago  &  Alton,  common 143,500/    Exch.  stock  former  C.  &  A. 

do  do    preferred 35,000/        RR.  and  Ry. 

Chic.  Milw.  &  St.  Paul,  preferred..         61 ,000.  .Exchange  convert,  bonds. 

do  do  preferred..        194.0001    Construction,    lmprovem'ts 

do  do  common  _.         83,000/        and  equipment. 

Chic.  &  North  Western,  common.  .24,401 ,600.  .Subscribed  by  st'kh's  at  par 
Clev.  Cln.  Ch.  &  St.  L.,  common-.  7, 0.">6, 300.  .Subscribed  by  stockholders 
Clev.  &  Ptts.  4  %  spec.  gu.  better't       706,250. .Second  track,  equipt.,  &c. 

Delaware  &  Hudson,  stock 1  ,411 ,000.  .Exch.  convertible  bonds. 

Denver  &  Rio  Grande,  preferred.-         48,700.  .Acquire  Rio  Gr.  Sou.  stock. 

Erie  &  Pittsburgh  ,  stock 1 ,600.  .Improvements. 

Great  Northern,  preferred 300,500_.Exch.St.P.M.&  M.st'k.&c. 

National  RR.  of  .Mexico,  2d  pref..         42,600..Exch.  for  old  common. 
New  York  New  Haven  &  Hartford,  1    Exch.  Cons.  1,    Ry.     debs., 

stock 8.293.500J        stocks  subsid'y  cos.,   &c. 

do  do  do  ..   6.531,400.. Exch.  Bos.  &  Maine  stock. 

Northern  Central,  stock 2,149,200.  .Stock  dividend. 

Pennsylvania  RR..  stock 8, 400,850. .Exch.  stccks  sub.  cos.,  &c. 

Pitts.  Cin.  Chic.  &  St.  Louis  com..  3.868,800. Exch.  Chartiers  Ry.  stock. 
Pitts.  Ft.  Wayne  &  Chicago  guar. 

special  stock 1 ,431 ,900. -Improvements. 

Rock  Island  Co.,  common 28,900/    Exch.  Ch.  R.  I.  &  Pac.  Ry. 

do  do  preferred    19,600]        stock. 

Southern  Pacific,  preferred 35,612,800. -Subscribed  for  at  par. 

Wabash  RR.,  preferred 14,209,600/    Exchange    debenture    "A" 

do  common    14,209,6'JOJ        and  "B"  bonds. 

Total $146 ,750  ,800 

LISTINGS  OF  STREET  RAILWAY  STOCKS. 
Company  and  Class  of  Stock.  Amount.  Purpose  of  Issue. 

Conn.Ry.  &  Lighting,  common. ..$8,977,0001    Old  stock  just  listed, 
do  do  do  do  .  4,000,000/ 

do  do  preferred.-    1,559,144/    Acquire    Naug.    Val.    Ry., 

/        pay  for  other  assets,  &c. 
do  do  do  2, 583, 756. .Pay  accum.  dlv.  on  pref. 

Interboro-Met.,    preferred 319,600/    Exch'ge  stk.  Met.  St.  Ry. 

do  do  do        com..       290,400/        and  Met.  Securities  Co. 

Manila  El.  RR.  &  Ltg.  Corp.,  stk.         22, 000 ..Services. 

Toledo  Rys.  &  Light,  stock 1,875,000?   Acquire   Tol.    Gas   Elec.    & 

1        Heating  Co. 
United  Rys.  of  St.  Louis,  preferred       816,500/   Account  acquisition  St.  L. 

\        &  Suburban  Ry. 

Total $20  ,443 ,400 

LISTINGS  OF  MISCELLANEOUS  STOCKS. 
Company  and  Class  of  Stock.  Amount.  Purpose  of  Issue. 

Amer.  Agric.  Chem. ,  preferred $229, 000. .Acquire  Pierce  Phos.  Co. 

American  Can,  preferred 41,233,3001    Old  stock  just  listed. 

do  common    41,233.300/ 

American  Ice  Securities,  stock 8,300.  .Exch.  Amer.  Ice  stock. 

Amer.  Malt  Corp.,  preferred 8,078,5001,    Exch.  for  stocks  of  Amer. 

do  do      common    4,658,800/        Malt  Co. 

Amer.  Teleph.  &  Teleg.,  stock 20  ,909 ,200.. Subscribed  at  par. 

Cent.  &  So.  Amer.  Teleg.,  stock. _ .   2,000,000.  .Capitalize  duplicate  cable. 

do  (to  do  82, 400  ..Treasury  stock. 

Central  Leather,  common 248,4001    Exch.  U.  S.  Leather  secur- 

do  preferred 144,100/        Itles. 

Chemical  National  Bank,  stock. .     2,700.000     Stock  dividend. 

Corn  Products  Refining,  common .        194,5001    Exch.    stocks    Torn    Prod. 

do          do               preferred        120.600/       arid  other  companies. 
Eastman  Kodak,  preferred 175,000. ."Calls  unpaid"  heretofore. 

do  common    11, 500..  Services. 

Electric  Storage  Battery ,  common  _         22 ,000      Exchange  for  pref.  stock. 

Fourteenth  St.  Bank.  N.  Y 900,000.  .  [ncrease  of  stock. 

General  Electric,  stock 10,861  ,200. .  Improvements,  &c. 

Granby  Consol.  M.  Sm.  &  P..  stockl3,528,300   .Acquisition  or  prop.,  &e. 

Hackensack  Water,  common 1,000,000.    Subscribed    by   stockhol'rs. 

Ingersoll-Rand  ,  preferred 300,000.  .Exch.  stocks  of  other  cos. 

Inter.  Mere.  Marine  pref.  tr.  certs.49.921 ,8001    Old  stock  just  listed. 

do  do        com.  tr.  certs.51  ,731 ,000/ 


Company  and  Class  of  Stock. 
Irving  Nat.  Exch.  Bank,  stock 

do  do  do  

Kings  Co.  El.  Lt.  &  Pow.,  stock. . 

Lincoln  National  Bank,  stock 

Mackay  Companies ,  preferred 

do  do  do  

do  do  common 

Mechanics'  Nat.  Bank,  stock 

N.  Y.  County  Nat.  Bank,  stock. .. 
N.  Y.  &  N.  J.  Telephone,  stock. _. 

do  do  do  

New  Amsterdam  Nat.  Bk. ,  stock. . 

Nineteenth  Ward  Bank,  stock 

Pacific  Bank,  stock 

Second  National  Bank,  stock 

Tenn.  Coal  Iron  &  RR.,  common.. 

United  Fruit,  stock 

U.  S.  Cast  Iron  Pipe  &  F.,com 

do  do  pref 

U.  S.  Rubber,  1st  preferred 

do  2d  preferred 

Virginia  Iron,  Coal  &  Coke,  stock. 
West.  Elec.  &  Mfg.  Co.,  assenting. 
Western  Union  Telegraph  stock.  _ 


Amount. 

$1,000,000. 

1,000,000. 

1,800,000. 

200,000. 

9,354,400. 

40,645,6001 

41,380,400] 

1,000,000. 

300,000. 

15,488,000. 

8,r,3,s,l  00. 

500,000. 

200,000. 

77,300. 

200,000. 

6,337,00  0. 

.    1,111,000. 

12,106,3001 

12,106,300/ 

800,000. 

16.400. 

432,<>,io_ 

2,936,850. 

.    1,217,000. 


Purpose  of  Issue. 
-Acquire  Irv.  Nat.  Bk. assets 
.Old  stock  just  listed. 
.Subscribed  by  st'kholders. 
.Increase  of  stock. 
-Purch.shs.teleg.&teUp.cos . 
Old  stock  just  listed. 

.Increase  of  stock. 
.Stock  dividend. 

OKI  stock  just  listed. 
.Subscribed  for  lmprov'ts. 

Stock  dividends. 
.Increase  of  stock. 
-Increase  of  stock. 
.  Increase  of  stock. 
.  Subsc'd  by  stockh'rs  at  par. 
_Exch.  convertible  bonds. 

Old  Issues  just  listed. 

.  Improvements. 
-Exch.  for  Rubber  Gds.stk. 
.5  ",,  stock  dividend. 
.Slid  for  Improvements. 
-Stock  dividend. 


Total $408,837  ,850 

STOCKS  PLACED  ON  "UNLISTED"  DEPARTMENT. 


Common. 

American   Locomotive . 

American  Woolen ,  preferred 

Balaklala  Copper  Co 5,250,000 

Batopllas  Mining  Co 8,926  350 

Distillers'  Securities  Corporation 114,200 

Federal  Sugar  Refining  Co.  of  N    Y__  6,675,200 

National  Lead ,  preferred 

Newhouse  Mines  &  Smelters 6,000,000 

Tennessee  Copper  Co 5 ,000 .000 

Utah  Copper  Co 6 ,600  ,000 


Preferred. 

$900,000 
10,000,000 


3,322,800 
3,713,600 


Total. 

$900,000 
10.000.000 
5,250,000 
8,926,350 
114,200 
9,998,000 
3,713,600 
6,000.000 
5,000,000 
6,600,000 


Total $38  ,565 ,750    SI 7 ,936 .400    S56 ,502  ,1  50 

SUBSCRIPTION  RECEIPTS  PLACED  ON   UNLISTED. 
Chicago  Mllw.  &  St.  Paul  Instal.  receipts  for  preferred  stock,  45  %  paid. 

do  do  do  do  do        common  do  do 

Chicago  Union  Traction,  Cent.  Tr.  Co.  certfs.  of  deposit  for  common  stock 

($16,148,700)   and  preferred  stock   ($11,088,400). 
City  of  N.  Y.  temporary  receipts  for  $35,000,000  4  jr.  %  corporate  stock. 

do  do  do  do  5,000,000  4J4  %  asst.  bonds. 

Northern  Pacific  subscription  receipts  for  new  stock,  4th  Instal.  (37  'A  %)  pd. 

As  already  stated,  three  of  the  most  important  is- 
sues of  new  stock,  on  which  the  subscribers  were  mak- 
ing payment  throughout  the  year  1907  are  yet  to  be 
fully  paid  up,  and  therefore  were  not  ready  for  a  place 
on  the  Stock  Exchange  list  during  the  period  under 
review.  The  subscription  receipts  of  two  of  the  com- 
panies, to  be  sure,  appear  on  the  "unlisted  list,"  but 
that  department  forms  no  part  of  our  annual  totals, 
it  being  entirely  independent  of  the  "regular  list." 
The  reader,  however,  will  note  the  listing  of  the  fol- 
lowing considerable  blocks  of  stock  which  have 
been  subscribed  and  fully  paid  for,  namely:  South- 
ern Pacific,  $35,600,000  preferred;  Canadian  Pa- 
cific, 17  millions;  Chicago  &  North  Western,  24  mil- 
lions; Cleveland  Cincinnati  Chicago  &  St.  Louis,  7 
millions;  General  Electric,  11  millions;  the  parent  Bell 
telephone  company  (American  Telephone  &  Tele- 
graph), 21  millions,  and  its  subsidiary,  the  New  York 
&  New  Jersey  (Bell)  Telephone  Co.,  8  millions.  The 
New  York  New  Haven  &  Hartford  has  put  out  $14,- 
800,000  of  new  share  capital  in  exchange  for  Boston 
&  Maine  stock  and  for  securities  of  subsidiary  compan- 
ies; the  Pennsylvania  $8,400,000,  also  largely  exchanged 
for  stocks  of  subsidiary  companies,  and  the  Wabash 
more  than  $28,000,000,  one-half  common  and  one-half 
preferred,  as  part  consideration  for  the  debenture  "A" 
and  "B"  bonds  retired.  The  additions  to  the  regular 
list  occasioned  by  the  admission  to  dealings  of  the 
shares  of  certain  great  industrial  corporations,  for  the 
most  part  outstanding  and  in  the  hands  of  the  public 
for  several  years  past,  have  been,  as  to  the  total  par 
value  of  the  shares  represented,  of  unusual  importance. 
The  so-called  Ship  Trust  thus  contributes  101  millions, 
the  Tin  Can  Trust  82  millions,  the  Mackay  Companies 
(telegraph,  cable  and  telephone)  82  millions  and  the 
Cast  Iron  Pipe  Co.  24  millions. 


RAILROAD  GROSS  EARNINGS  FOR  DECEMBER. 
Railroad  gross  earnings  are  now  showing  large  de- 
creases, and  there  are  very  few  roads  which  form  ex- 
ceptions to  the  rule.  In  December,  according  to  the 
preliminary  compilations  which  we  present  to-day, 
there  was  a  loss  of  $3,092,739,  or  4.28%,  on  the  roads 
contributing    returns,    embracing    altogether    88,234 
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miles  of  line.  The  falling  off  extends  to  all  sections 
of  the  country  and  to  all  classes  of  roads,  with  the  ex- 
ception of  those  in  the  territory  between  Lake  Superior 
and  the  North  Pacific  Coast,  where  the  previous 
year  some  of  the  lines  suffered  from  phenomenally  cold 
weather  and  snow  blockades  and  also  had  to  contend 
with  the  peculiar  situation  existing  at  that  time 
arising  out  of  the  fuel  scarcity. 

The  remark  applies  to  the  Great  Northern  Ry., 
the  "Soo"  road  and  one  or  two  others.  These  reported 
large  losses  in  December  1906;  hence  for  December 
1907,  with  the  absence  of  any  such  disturbing  condi- 
tions, they  record  noteworthy  improvement.  Save 
for  this,  our  showing  for  the  month  would  be  still 
more  unfavorable.  This  fact  is  brought  out  very 
clearly  in  the  following  summary  of  the  roads  dis- 
tinguished for  large  increases  or  large  decreases.  It 
will  be  noticed  that  the  decreases  greatly  outnumber 
the  increases,  and  that  the  latter  are  supplied  chiefly 
by  the  classes  of  roads  already  enumerated — those 
which  suffered  from  adverse  weather  conditions  the 
previous  year. 

PRINCIPAL  CHANGES  IN  GROSS   EARNINGS   IN    DECEMBER. 


Gt  Northern  syst  (2  rds) . 

Canadian   Pacilic 

Canadian  Northern 

Colorado  &  Southern 

Western  Maryland 

Southern    Indiana 

Yazoo  &  Miss  Valley 

Minn  St  Paul  &SS11... 


Increases. 

$925,150 

424,000 

264,900 

153,774 

80,408 

49,402 

32,704 

34,401 


Total  (9  roads) $1,964,739 


Louisville  &  Nashville- _. 
Missouri  Pacilic  (2  rds)_. 

Southern  Railway 

Illinois  Central 

Texas  &  Pacific 

International  &  Gt  Nor'n. 

Wabash 

Lake  Shore  &  Mich  Sou 


Decreases. 
$729,961 
670,000 
536,214 
482,253 
301,718 
239,000 
206,539 
al90,000 


Decreases  • 

St  Louis  Southwestern 179,092 

Michigan  Central al63,000 

Denver  &  RIo  Grande 154,400 

Wheeling-  &  Lake  Erie___  152,358 

Chicago   Great  Western,.  148,158 

Chic  Ind  &  Louisville 107.269 

Central  of  Georgia 108,400 

Northern   Pacilic 103,139 

Mobile  &  Ohio 88,505 

Cine  New  Oil  &  Tex  Pac.  74,331 

Bull  Rochester  &  Pitts-.-  53,890 

Detroit  Toledo  &  Ironton.  52,389 

Toledo  St  L  &  Western-.  50,780 

Alabama  Gt  Southern 49,860 

Gulf  &  Ship  Island 44,106 

Ala  N  O  &  Tex  Pac  (3  rds)  41 ,504 

Grand  Trunk  syst  (4  rds).  32,075 

Total  (31  roads) $4,958,941 


a  Figures  for  December  1907  approximate  only. 

As  far  as  the  movements  of  the  principal  staples  are 
concerned,  while  there  was  more  or  less  irregularity 
between  different  roads  and  different  districts,  the 
volume  of  traffic  from  such  sources  on  the  whole  was 
not  very  greatly  reduced  from  December  in  the  previ- 
ous year.  This  applies  to  both  the  grain  movement 
in  the  West  and  the  cotton  movement  in  the  South. 
Wheat  and  oats  receipts  were  larger  in  the  West, 
but,  on  the  other  hand,  deliveries  of  corn  and  other 
cereals  were  smaller.  Taking  all  the  different  cereals 
together,  the  receipts  for  the  four  weeks  ending 
Dec.  28  1907  at  58,099,917  bushels  were  about  the 
same  as  in  the  corresponding  four  weeks  of  1906, 
when  the  footing  was  58,444,310  bushels.  The  grain 
movement  in  detail  in  our  usual  form  is  shown  in  the 
following. 

WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Four  Weeks 

Ending 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye 

Dec.  28. 

(bbls.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

1907 

743.434 

1,140,646 

8,343,696 

7,853,211 

1,370,500 

121,000 

1906 

798.545 

1,975,233 

7,813,602 

5.801,950 

2,518,539 

374.382 

Milwaukee — 

1907 

214,940 

814,000 

367,000 

921,200 

1,399,100 

130,900 

1906 

226,425 

986,000 

433,000 

846,200 

2,204,400 

203,400 

St.  Louis — 

1907 

231,930 

982,744 

1,655,550 

1,615,950 

398,238 

20,000 

1906 

233,710 

855,472 

2,683,600 

1,299,200 

453,700 

S6.000 

Toledo— 

1907 

140.000 

459,000 

246,500 

7.000 

1906 

215,000 

801,000 

212,300 

8,400 

Detroit — 

1907 

19,000 

93,790 

161,220 

181,259 





1906 

12,100 

267,612 

429,400 

246,816 





Cleveland — 

1907 

3,816 

37,485 

309,265 

281.037 

3,932 

1906 

5,046 

57,714 

1,110,930 

600,335 

25,921 

Peoria — 

1907 

73,200 

84,900 

1,982,900 

712,500 

207,400 

46,500 

1906 

76,750 

47,100 

1,995,300 

668,500 

443,000 

32,900 

Duluth — 

1907 

65.750 

6,925,920 

395,663 

206,671 

46,944 

1906 

192,750 

3,984,377 

214,466 

765,267 

40,014 

Minneapolis — ■ 

1907 

9,345,630 

448,680 

2,2S4,500 

2,170,030 

182,990 

1906 

9,723,260 

550,770 

1,706,790 

1,163,160 

283,500 

Kansas  City — 

1907 

1,900,000 

1,853,000 

250.S00 





1906 



2,704,000 

1,250,000 

282,000 





Total  of  All— 

1907 1,352,070     21,465,121      15,580.311      14,742,680     5,756,471       555,334 

1906 1,545,326-120,875,708     17,067.602      11.878,557     7,593,987   1.028,396 


As  to  the  cotton  movement  in  the  South,  the  falling 
off  was  mainly  in  the  shipments  overland.  At  the 
Southern  ports  the  decreases  were  confined  to  particu- 
lar points.  In  the  aggregate  the  port  movement  in 
December  ran  a  little  heavier  than  in  the  previous 
year,  the  receipts  in  December  1907  being  1,578,775 
bales,  against  1,566,258  bales  in  December  1906. 
The  shipments  overland  were  only  164,525  bales, 
against  347,523  bales,  and  it  is  evident  that  the  roads 
in  the  Southwest  particularly  must  have  suffered  from 
a  shrinkage  in  their  cotton  traffic.  The  following 
gives  the  port  receipts  in  detail. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS   IN  DECEMBER   FOR  SIX 
YEARS,   1902  TO   1907,   INCLUSIVE. 


Ports. 


<  ialveston bales 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensaeola,  &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &e.-. 

Total 


December. 


1907. 


482,844 
22,709 

455,202 
69,118 
28,466 

252,304 

42,987 

27,043 

160 

S2.108 

114,663 
1,171 


1,578,775 


1906. 


1905. 


534,040 

47,260 
458,441 

53,076 

31,468 
251.890 

22,160 

22,458 
272 

36.428 

104,142 

4,608 

1,566,258!  1,040,865 


327,323 

46,191 

244,445 

32,177 

20,577 

169,431 

48,781 

16, 773 

150 

32,959 

98,315 

3,743 


1904. 


339,307 
47,754 

446,467 
52,718 
50,861 

225,953 
48,564 
25,632 
222 
29,733 
89,416 
1,388 


1,358,075 


1!  ,  ... 
454,106 

i ,  •  ;  ' 

428,827 
:;  . 
44,108 

221,148 
22,781 
19,801 
1C< 
55,233 
95,4  j  . 
2.717 


1902 


20 

400 
41 
43 

215 
25, 
38, 

51 

102, 

2 


803 
481 
432 
997 
158 
150 
512 
393 
200 
725 
424 
2C9 


1.398. 195ll,204,5£0 


We  need  hardly  say  that,  treating  the  roads  as  a 
whole,  the  comparison  is  with  earnings  which  had  shown 
successive  increases  for  a  long  term  of  years  back. 
In  truth,  the  present  is  the  first  decrease  recorded  by 
any  December  compilation  of  ours  since  1896.  The 
tables  we  now  subjoin  furnish  a  summary  of  the  totals 
back  to  that  year. 


December. 


Year.      Roads 


1896.. 
1897.. 
1898.. 
1899.. 

1 900  . . 

1901  _. 

1902  .. 

1903  .. 
1904 _. 
1905.. 
1906.  _ 
1907 .. 


130 

133 

129 

113 

101 

99 

80 

VI 

67 

57 

65 

61 


Mileage. 

Year 

Year 

In- 

Given. 

Preced. 

cr'se. 

Miles. 
93,075 

Mlics. 

% 

92,282 

0.86 

99,418 

98,122 

1.32 

96,285 

95,191 

1.15 

98,508 

96,637 

1.93 

96,147 

93.002 

3.70 

103,496 

100.694 

2  78 

100.038 

98  801 

1.86 

89,279 

87,067 

2.54 

84,143 

82,607 

1.86 

81,238 

79,804 

1.76 

95,936 

93.553 

2.55 

88,234 

87,046 

1.27 

dross  Earnings. 


>  ear 

(liven . 


<0  S95.711 
50,020,193 
49,630,312 
55,557,813 
59,606,431 
64,022,983 
70,769,049 
61,868,261 
59,429,656 
62,469.679 
83.796,332 
69.070,466 


In<  ;•(.  -i  *e  ( -I-  > 
Year 
Preceding,  i     Detreacc  (—)■ 


$ 


41,791,251 
44,542,119 
46,474.701 
51,661.909 
54,271,094 
62,104,946 
64,416,412 
59,114  002 
55,069.547 
57.027.  S47 
79,327,117 
72,163,^05 


—8:  ■  i    i 

+  5,478,044 
+3,155,611 
+3.8S!  ,  'i  I 
+5,335  :  :\ 
+  2,81  ,0 
+  6,352,(37 
+2,754,25!"' 
+4,360,1  !!) 
+5,441,83: 
+  4,4  :i.-  i 
—3,09:  .7 


2.11 

■  29 
6.78 

7  54 
9.83 
!  33 
9.S5 

'.■■■■; 

7.91 
9.54 

:.   i 

4.2S 


Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  ef 
the  anthracite  coal  roads  are  Included  in  this  table. 

To  complete  our  analysis  we  acid  the  following  six- 
year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups. 


EARNINGS   OF 

SOUTHERN    GROUP. 

December. 

1907. 

1906. 

1905. 

1904. 

1903. 

1002. 

$ 

S 

s 

S 

3 

S 

Ala  Gt  South'i) 

290,361 

340,221 

319,541 

311,613 

272,557 

21  a,  203 

Ala  N  O  &  T  P 

— 

N  Orl  &  N  E . 

267.112 

280,047 

257,184 

216,081 

214.673 

191,747 

Ala  &  Vlcks-. 

143,050 

151,856 

137,966 

145,375 

131,812 

114.681 

Vicks  Sh&Pac 

127,800 

147,563 

127,913 

152.998 

139.992 

-16.700 

Cent  of  Georgia 

997,500 

1,104,900 

1,028,241 

996,523 

926,891 

816,381 

ClnNO&TP_ 

592,537 

666,868 

676.190 

603.509 

529.597 

462  106 

Lou  &  Nashv*. 

3,323,300 

4,053,261 

3.593.321 

3.358.S34 

3.186.465 

•    1  ,.'■(•  1 

Mobile  &Ohlo_ 

824.624 

913,129 

776,311 

715,674 

665,495 

620  583 

Southern  Ry__ 

4,349,803 

4,880,017 

4,602.596 

4.239.515 

3,916,072 

3,531,963 

Yazoo  &  MissV 

1.034,375 

1,001,671 

930.52:'. 

1,029,178 

846,215 

759,952 

Total 

11,950.462 

13,545,533 

12,419,789 

11,769,300 

10,829,769 

9,836,220 

♦Includes  earnings  of  Atlanta  Knoxvllle  &  Northern  In  1904,  1905,  1906  and  1927 
EARNINGS   OF   MIDDLE   AND    MIDDLE    WESTERN   GROUP. 


December. 

1907. 

1906. 

1905. 

1904. 

1903. 

19  12. 

$ 

S 

S 

$ 

S 

s 

BufI  Roch  &  P 

567,231 

621.121 

673,205 

645,446 

511.818 

528.975 

Chic  Ind  &  Lou 

345.519 

453,788 

476,1 

445,209 

;;>;..  :ii3 

Gr  Tr  of  Can) 

2,479,638 

:,  180 

Gr  Tr  West  ^  6 

3,659,290 

3,691,371 

3,401,472 

3,185,857 

■     388,7?5 

DetGH&MJ 

1  !■ 

Illinois  Central 

4,194,137 

4,976,390 

1,654,564 

1,493,103 

3,80 

3,785 

NY  Cent  &HR 

*7,776,000 

7,752,777 

7.7; 

6,893,934 

TolPco  &  W-_ 

102,479 

108,906 

L16.917 

127,509 

114,1  >2 

Tol  St  L  &  W. 

310.743 

361,52:'. 

363,193 

346.211 

258,615 

'.  .268 

Wabash 

1,932,104 

2,13S,043 

2.061.847 

2,032,400 

1,881,094 

1 ,'.  94 , 

Wheeling  &  LE 

345,726 

498.0S4 

461.795 

356,543 

348.880 

330.350 

Total 

19,533,235 

20,602,603 

19,955,188 

18,526.212 

16,740.412 

.-.,5j9 

♦Figures  for  Dec.  1907  partly  estlmat'd. 

b  Includes  Canada  &  Atlantic  beginning  with  Oct.  1904. 
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EARNINGS    OF    SOUTHWF.STFRN    OHOUP. 


(  ' 

1907. 

1906. 

1905. 

1904. 

1903. 

1902. 

uth*. 

c  Gt  Nor. 
•  &  <  entBr 
So  West 
j'.  ■  is  <&  Pacific 

S 
1  311,630 
1,589,500 

590,000 
3,454,000 

777.355 
1,588,226 

1  187  80? 
1,743.900 

835,000 
4,144,000 

950.447 
1.8S9.914 

$ 
1,050.578 
1.634,352 

625,134 
3,855,530 

828  682 
1,496,520 

$ 

800.321 
1,447,717 

605,271 
3,752,161 

874,577 
1.556,905 

$ 

685,050 
1,237.888 

597.658 
3  692,352 

768.7.^7 
1.416.722 

$ 

733,522 
1,4^6,503 

544,349 
3,390.050 

669,190 
1,209,090 

'.  ital 

9  346,717 

10,757,153 

9,490.796 

9,036.952 

8,398,157 

8,052.704 

.'or  1907,  1906  and  1905  Includes  all  affiliated  lines  except  Trinity  &  Brazos 
\  ey  &A.  For  previous  years  we  have  combined  Colorado  &  Southern  and 
I  j  t  Worth   &  Denver  City. 

EARNINGS   OF    NORTHWESTERN   AND    NORTH    PACIFIC   GROUP. 


>i  ci  mbcr. 

1907. 

1906. 

1905. 

1901. 

1903. 

1902. 

$ 

$ 

$ 

S 

i  a  ladian  Pac. 

6,355,000 

5,931,000 

5,019,182 

4,562,142 

1,26 1,815 

3,959,116 

(  incGt  West*. 

610,223 

758,381 

781,182 

662. IS', 

685,208 

647,323 

225,142 

251,270 

253.792 

207. if; 

190.925 

202.265 

i     tforth 

4,820,006 

3,894,850 

4,357,842 

3,710,297 

3,270,563 

3,396,388 

.,.,!'       itl 

249.94S 

268,023 

273,009 

220,528 

191,113 

198.592 

Minn  &  81    I 

317,070 

319,101 

307,274 

232,443 

257  151 

265.627 

:      ■ 

896,193 

862,090 

914,690 

735,761 

531,982 

513.454 

'.  ill  ll  TB    :';u-_ 

5.655,590 

5,758,729 

5,276,154 

4.351,763 

3,799,122 

3,759,165 

1  otal  

19,129,470 

18,043,456 

17.7S3.125 

14,682,233 

13.190.S69 

12,941,960 

*;;  isults  arc  based  on 

111  miles  less  road,  beglnnirg  with  1905. 

GROSS  EARNINGS  AND 

MILEAGE 

IN   DECEMBER. 

Gros.s  Earnings. 

Mileage. 

Name  of  Road. 

Inc.  (  +  )  or 

1907. 

190G. 

Dec.  (— ). 

1907, 

1906. 

Al  ibnma  Great  South 

$ 
290,361 

S 
340,221 

—49,860 

309 

309 

Ala  N  O  &  Tex  Pac— 

N  O  &  Nor  Eastern- 

267,112 

280,047 

— 12,935 

196 

196 

Alabama  &  Vicksb. 

143,050 

151,856 

— 8,806 

143 

143 

Vicks  Shreve  &  Pac 

127,800 

147,563 

— 19,763 

189 

189 

Ri  M   fi'ite  Central 

5.603 

5,197 

+  406 

27 

27 

Bull  Roch  &  Pittsb... 

567,231 

621,121 

—53,890 

568 

568 

Ca  i.iilian  Northern 

801.100 

536,200 

+  264,900 

2,874 

2,554 

Canadian  Pacific 

6,355.000 

5,931,000 

+  424,000 

9,230 

9,154 

Ce  itr  il  of  Georgia 

997.500 

1,104,900 

— 107,400 

1,913 

1 ,890 

Ch  ittanooga  Southern 

5,908 

12.114 

—6,206 

105 

105 

Ch'.ca   o  Great  West.. 

610,223 

758,381 

—148,158 

818 

818 

Ch'"-  ludlanap  &  Louis 

345,519 

453, 78S 

— 108,269 

599 

591 

Chi  ■  Term  Transfer  __ 

127,589 

138,171 

— 10,582 

102 

102 

'    ii  \i  w  Orl  &  Tex  P. 

592,537 

666,868 

— 74,331 

336 

336 

Colorado  &  Southern . 

1,341,036 

1,187,862 

+  153,774 

1,841 

1,663 

Denver  &  Rio  Grande 

1,589,500 

1,743,900 

— 154,400 

2,552 

2,532 

Deti  lit  &  Mackinac. 

80,861 

101,521 

—20,660 

344 

344 

■troit  Tol  &  Ironton 

335,787 

388,176 

— 52,389 

684 

684 

1  i    1  South  Shore  &  Atl 

225,142 

251,276 

—26,134 

592 

592 

1        la  John  &  Glov.. 

51,322 

54,250 

— 2,928 

97 

97 

gia  South  &  Fla__ 

170,905 

199,531 

—22,626 

395 

395 

G    .  :  1  Trunk  of  Can.  1 

'  irand  Trunk  West  '• 

3,659,296 

3,691.371 

— 32,075 

4,528 

4,528 

GrHav  &  Mil.  | 

ida  Atlantic,  j 

G     at  Northern ,   Incl  ] 

lastern  of  Minn    _  J 

4,820,006 

3,894,856 

+  925,150 

6.498 

6,289 

'ontana.  Central __  J 

<     if  &  Ship  Island... 

162.861 

206,967 

—44,106 

307 

307 

[il   ioIs  Central  - 

4,494.137 

4,976,390 

— 482,253 

4,3i  / 

4,370 

1      :rnat  &  ( freal  Nor. 

596,000 

835,000 

— 239,000 

1,159 

1,159 

!    v  l  Central         ._    _ 

249,948 

268,023 

— 18,075 

558 

558 

e  Erie  &  Western. 

a389,000 

413,000 

— 24,000 

886 

886 

i    ■■  ;  Shore  &  Mich  So 

a3, 372, 000 

3,562,000 

— 190,000 

1,520 

1  .520 

sville  &  Nashville 

3,323.300 

4,053.261 

— 729,961 

4.349 

4,297 

in  &  Birmingham 

12,642 

16,735 

— 4.093 

105 

105 

'    ■  ilgan  Central 

a2, 148, 000 

2,311,000 

—  163,000 

1,745 

1,745 

61,993 

64,967 

—2,974 

140 

140 

'      i    eap  &  St  Louts.. 

317,070 

319,101 

— 2,031 

799 

799 

i    St  Paul  &SSM. 

896,491 

862.090 

+  34,401 

2,262 

2,200 

Pac  &  Iron  Alt 

3,349,000 

3,989,000 

— 640,000 

6,091 

5,951 

'  Mitral  Branch 

105,000 

135,000 

— 30,000 

388 

388 

rackson  ft  K  C_. 

14  2,000 

139,700 

+  2,300 

402 

402 

•  ie  &  Ohio.. 

824,624 

913,129 

— 88,505 

926 

926 

ida-Cal  Oregon .. 

25,847 

17,605 

+  8,242 

164 

144 

N  V  Cent  ft  Hud  Rlv. 

a7 ,778,000 

7,752,000 

+  24,000 

3.784 

3,774 

Northern  Pacific 

5,655,590 

5,758,729 

— 103,139 

5,617 

5,606 

Rio  Grande  Southern. 

48,819 

54,435 

—5,616 

180 

180 

A232.O00 

220.000 

+  12,000 

468 

468 

St  i    uis  Southwestern 

777.355 

956.447 

— 179,092 

1,454 

1,4  51 

Southern  Indiana 

185,021 

135,619 

+  49,402 

237 

197 

Southern  Railway 

4,349,803 

4,886,017 

— 536,214 

7,496 

7,552 

Texas  Central     

119,637 

123,7  11 

—4,104 

268 

268 

Te  xas  &  Pacific. 

1,588,226 

1,889.944 

—301,718 

1,843 

1.826 

Toledo  Peoria  &  West 

102,479 

108,906 

—6,427 

2  -;  8 

248 

Toi  Sr  Louis  ft  West.. 

310,743 

361,523 

—  50.78" 

451 

451 

Tor  Hamilton  &  Buff. 

69,426 

67,734 

+  1,692 

88 

88 

Virginia  &  Soithw 

84,009 

74,730 

+  9,279 

134 

137 

Wabash 

1,932,104 

2,138,643 

— 206,539 

2,517 

2,517 

Western  Maryland 

472.252 

391,844 

+  80.408 

54  3 

543 

Wheeling  &  Lake  Erie 

345,726 

498.084 

— 152.358 

498 

498 

Yazoo  &  Miss  Valley. 

1,034,375 

1,001,671 

+  32,704 

1,290 

1,239 

Total   (6!   roads) ... 

69,070,466 

72,163,205 

— 3,092,739 

88.234 

87,046 

Net  decrease  (4.28%). 

Mexican  Roads  (not  in 

eluded  in  to 

tals)  — 

Interoceanlc  of  Mexico 

650,041 

610,395 

+  39,646 

736 

736 

Mexican   International 

642,84  5 

687.807 

— 44,962 

918 

911 

Mexican  Railway 

674,500 

626.300 

+  48,200 

321 

321 

Mexican  Southern 

105,859 

107.150 

— 1.291 

263 

263 

National  RRof  Mex._ 

1,317,416 

1,316,701 

+  715 

1,732 

1 ,730 

Hidalgo  &  N  E 

80.811 

87,531 

—6,720 

152 

152 

a  Figures  for  December  1907  approximate  onlj  . 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  GO'S. 
— The  public  sales  of  bank  stocks  this  week  aggregate  165 
shares,  of  which  45  shares  were  sold  at  the  Stock  Exchange 
and  120  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  40  shares.  The  price  paid  for  a 
small  lot  of  National  City  Bank  stock — 242 — shows  an  ad- 
vance of  12  points  over  last  week's  stile  price. 


Shares     BANKS — New  York.       Low.    High.  Close 

10  America.   Bank  of 496        496 

20  City  Hank,  National  242       242 

*25  Commerce.  Nat.  Bank  of         140       140 

10  Hanover  Nat.   Bank 486 '„   436' 

100  Mercantile  Nat.  Bank      110       110 

TRUST  COMPANIES—  New  York. 

?o  Carnegie  Trust  Co 150       i.v.): 

Kmpire  Trust  Co 326  'i  327 

i*  the  Stock  Exchange. 


Last  previous  sale. 


496 

Jan. 

I'M!.. 

:,.-,(! 

242 

Jan. 

1908- 

230 

140 

Jan. 

1908 — 

134 

486  % 

Oct. 

1907- 

490 

1  10 

Oct. 

1907— 

215 

150  H 

Jan. 

1908— 

161  !  , 

327 

Sept 

1907— 

3  'D 

— The  New  York  Clearing  House  on  Monday  took  definite 
action  toward  providing  for  the  admission  of  trust  companies 
to  full  membership  in  the  association .  It  adopted  an  amend- 
ment to  its  constitution  permitting  such  admission,  provided 
the  companies  maintain  a  cash  reserve  in  their  own  vaults 
of  25%  of  deposits.  Consideration  was  also  given  at  Mon- 
day's meeting  to  the  proposal  to  admit  as  associate  members 
companies  with  a  reserve  of  15%,  but  action  on  this  matter 
has  been  postponed  for  three  months.  The  following  is  the 
amendment  which  has  been  ratified: 

Section  28.  Trust  companies  organized  under  the  laws  of  the  State  of 
New  York  may  be  admitted  as  members  of  this  Association  in  the  same 
manner  and  to  the  same  extent  as  banks  may  be  admitted,  and  when  so 
admitted  shall  be  entitled  to  all  the  rights  and  benefits  and  subject  to  all 
the  conditions  and  obligations  to  which  bank  members  are  or  shall  be  en- 
titled or  subject  under  the  previsions  of  the  Constitution. 

Trust  companies,  however,  becoming  members  of  the  Association  shall 
be  required  to  keep  a  cash  reserve  in  their  own  vaults  cf  not  less  than  25% 
of  their  deposits.  A  failure  to  keep  such  reserve  shall  be  sufficient  ground 
for  action  under  Section  20  of  the  Constitution. 

"•  The  proposition  calling  for  a  15%  cash  reserve  by  associate 
members,  on  which  action  is  deferred,  is  embodied  in  the 
following  paragraph : 

Trust  companies  may  be  admitted  to  the  privileges  of  the  Clearing  House 
as  Associate  Members  upon  consenting  to  be  governed  by  the  Constitution 
and  regulations  (  f  the  Clearing  House  and  upon  an  agreement  to  keep  and 
maintain  at  all  times  In  their  own  vaults  a  cash  reserve  equal  to  15%  of 
their  deposits.  Such  Associate  Members  shall  not,  however,  be  entitled 
to  v(  te,  i  r  to  hold  cilice  or  be  members  of  Clearing-Kouse  committees  or 
to  act  as  redeer  li  ■  i  gents  for  ether  institutions.  No  bank  cr  trust  com- 
pany shall  hereafter  be  admitted  to  full  or  associate  membership  having  a 
capital  and  surplus  i  r  less  than  5500,000.  Associate  Members  shall  pay 
81  000  pel  annum  to  th<  Clearing  House,  but  shall  not  be  liable  for  any 
initiation  fee. 

As  far  as  is  known,  only  two  trust  companies  have  signified 

a  desire  to  join  the  association  under  the  new  25%  clause. 


At 


Clearing 


present   two    companies 
House    privileges 
The    two    institutions    are 
the    Manhattan    Trust.     In 
Hamilton    and    the    Nassau 


in  Manhattan  Borough  enjoy 
as  non-member  institutions, 
the  Van  Norden  Trust  and 
addition,  the  Flatbush,  the 
trust  companies  of  Brooklyn 
Borough  and  the  Mechanics'  Trust  Company  of  Bayonne  are 
also  connected  with  the  Clearing  House  as  non-members. 

— The  Kansas  Legislature  convened  in  special  session  on 
the  16th  inst  in  response  to  the  call  issued  by  Governor  Hoch 
on  the  7th  inst.  It  is  understood  that  one  of  the  chief 
reasons  for  the  Governor's  action  in  deciding  to  call  the 
Legislature  together  is  the  demand  for  the  enactment  of  a 
guaranty  deposit  law  similar  to  that  lately  passed  in  Okla- 
homa, and  referred  to  at  length  in  this  department  Dec.  28. 
Governor  Hoch  states  that  he  strenuously  urged  this  measure 
upon  the  last  Legislature,  and  he  contends  that  the  events 
of  the  last  three  months  have  given  emphasis  to  the  necessity 
for  such  legislation.  The  enactment  of  the  law  in  Oklahoma, 
he  points  out,  has  added  anew  and  urgent  reason  for  prompt 
action  on  the  part  of  Kansas.  The  chief  opposition  to  the 
proposition,  he  states,  has  come  from  the  national  bankers  on 
the  assumption  that  they  would  not  be  permitted  to  partici- 
pate in  the  benefits  of  the  law.  The  Governor  notes,  how- 
ever, that  he  has  been  in  correspondence  with  the  Comp- 
troller, and  also  with  the  Governor  of  Oklahoma,  and  now 
has  assurance  that  the  national  banks  of  Oklahoma  can  par- 
ticipate in  the  benefits  of  the  law  if  they  wish  to,  and  as 
the  proposition  has  only  involved  the  voluntary  participa- 
tion, this  ought  to  settle  the  question  and  remove  most 
of  the  objections  to  such  a  course  in  Kansas. 

— According  to  the  Boston  papers  of  the  15th  inst.,  about 
$8,000,000  of  the  $11,995,000  Clearing-House  certificates 
had  been  retired  up  to  that  date,  leaving  only  about  $4,000,- 
000  still  outstanding. 

— The  Chicago  Clearing-House  Association  at  a  special 
meeting  on  Monday,  the  13th  inst.,  voted  to  resume  business 
on  a  cash  basis.  No  more  Clearing-House  certificates,  it 
was  decided,  would  thereafter  be  used  in  the  settlement  of 
exchange  debits  between  banks.  The  Chicago  "Inter- 
Ocean"  on  the  9th  inst.  stated  that  while  exact  figures  were 
not  available,  there  was  reliable  information  to  the  effect 
that  the  amount  of  certificates  outstanding  at  one  time 
during  the  currency  stringency  was  between  $35,000,000 
and  $40,000,000;  all  but  a  relatively  small  amount  is  reported 
to  have  been  retired. 

— The  Columbus  (Ga.)  Clearing-House  Association,  which  is 
reported  to  have  already  retired  one-fourth  of  its  issue  of 
certificates,  decided  at  a  meeting  on  the  13th  inst.  to  cancel 
on  the  21st  inst.  33  1-3%  of  the  remainder.  The  total  issue 
is  said  to  have  been  but  $320,000. 

— Both  Savannah,  Ga.,  and  Montgomery,  Ala.,  are  among 
the  cities  which  have  recently  taken  action  toward  redeeming 
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the  clearing-house  certificates.  In  Montgomery,  it  is 
stated,  90%  of  the  issue  has  been  retired.  The  amount  put 
out  by  the  Savannah  association  is  said  to  have  been  only 
$265,000. 

— The  Tacoma  Clearing  House  is  also  retiring  the  certifi- 
cates recently  called  in  use.  It  is  stated  that  while  alto- 
gether $500,000  of  the  certificates  were  issued,  there  was  at 
no  time  more  than  $200,000  outstanding . 

— At  the  annual  meeting  of  the  Buffalo  Clearing  House 
Association  on  the  8th  inst., Stephen  M.  Clement,  Chairman, 
drew  attention  to  the  fact  that  Buffalo,  during  the  recent 
financial  disturbances,  continued  to  conduct  business  on  a 
currency  basis,  having  issued  neither  Clearing  House  certifi- 
cates nor  checks  for  general  circulation.  Mr.  Clement  also 
stated  that  during  the  panic  period  the  deposits  in  the  Buffalo 
banks  decreased  only  9%. 

— The  Currency  Commission  of  the  American  Bankers' 
Association  will  meet  to-day  (the  18th  inst)  at  Chicago  in 
the  directors'  room  of  the  Commercial  National  Bank  to 
discuss  the  national  currency  question  thoroughly.  The 
views  of  its  several  members  will  probably  be  crystallized  in 
a  scries  of  resolutions,  and  sent  by  committee  to  Washington 
to  impress  upon  Congress  and  the  Administration 

The  meeting  of  the  Commission  was  called  by  the  Chair- 
man, A.  B.  Hepburn,  President  of  the  Chase  National  Bank 
of  New  York,  who,  however,  will  not  attend  the  conference, 
having  sailed  for  Europe  this  week . 

— The  hearing  in  the  case  of  the  American  Bankers'  Asso- 
ciation against  the  American  Express  Co.,  which  had  been 
assigned  for  Jan .20,  has  been  postponed  by  the  Commission, 

at  the  request  of  the  complainants,  to  a  date  to  be  here- 
after fixed. 

—In  the  current  issue  of  the  "American  Review  of  Re- 
views," Robert  E.  Ircton,  Associate  Editor  of  the  "Wall 
Street  Summary,"  has  an  article  dealing  with  "Currency 
Reform, "in  which  he  argues  in  favor  of  the  establishment  of 
a  central  bank,  and  declares  clearing-house  certificates  in- 
adequate to  meet  the  demands  of  currency  stringency. 

— The  failure  of  the  New  York  Stock  Exchange  firm  of 
Robert  Maclay  &  Co.,  of  71  Broadway,  was  announced  on 
the  Exchange  on  Monday.  Its  obligations,  it  is  reported, 
aggregate  about  $1,200,000,  secured  by  slow  collateral,  which 
includes  securities  of  the  Western  Ice  Co.  The  firm  acted  as 
fiscal  agents  for  the  latter,  and  its  suspension,  it  is  under, 
stood,  is  due  largely  to  the  depreciation  in  the  market  prices 
of  its  securities.  E.  R.  and  O.  F.  Thomas  were  the  or- 
ganizers of  the  Western  Ice  Co.  In  a  statement  issued  by 
Charles  I.  McBurney,  attorney  for  Maclay  &  Co.,  the  belief 
is  expressed  that  the  firm  will  be  able  to  resume  business- 
and  it  is  stated  that  resort  to  an  assignee  will  not  be  made 
unless  such  action  is  forced.  The  firm  is  composed  of 
Robert  Maclay,  son  of  Alfred  Maclay,  at  one  time  President 
of  the  Knickerbocker  Trust  Co.,  Harold  H.  Weekes,  the 
board  member,  and  Alfred  B.  Maclay,  special  partner.  It 
was  formed  last  April  as  successor  to  Thomas,  Maclay  &  Co., 
in  which  Herbert  F.  Thomas,  son  of  O.  F.  Thomas,  was  a 
partner. 

— The  Stock  Exchange  house  of  Whitney  &  Kitchen ,  at 
1  Nassau  St., made  an  assignment  on  Thursday  to  Bayard  L. 
Peck.  The  firm,  Mr.  Peck  says,  is  temporarily  embarrassed, 
owing  to  its  inability  to  collect  some  of  its  outstanding  ac- 
counts. He  states  that  it  has  large  assets  and  declares  that 
there  is  good  reason  to  believe  that  all  creditors  will  be  paid 
in  full  and  that  the  firm  will  resume  business.  The  members 
of  the  firm  are  Girard  N.  Whitney,  the  Exchange  member, 
and  James  V.  Geraghty.  Cyrus  B.  Kitchen,  who  with  Mr. 
Whitney  established  the  firm  in  1903,  retired  some  time  ago. 

— The  Boston  Stock  Exchange  firm  of  Dane,  Smith  &  Co. 
of  53  State  St.  announced  its  suspension  on  Tuesday.  The 
firm  is  composed  of  Chester  L.  Dane,  the  Exchange  member, 
and  Dexter  M.  Smith.  Robert  G.  Dodge  has  been  ap- 
pointed receiver. 

— The  private  bank  of  George  E.  Yost  of  Theresa,  N.  Y., 
closed  its  doors  on  the  11th  inst.  Its  closing  is  said  to  have 
resulted  from  the  failure  to  collect  on  investments.  The 
institution  was  established  in  1872. 

—The  People's  National  Bank  of  Franklinvillc,  N.  Y., 
failed  to  open  for  business  on  the  14th  inst.,  having  been 


closed  by  order  of  the  Comptroller  of  the  Currency.  Na- 
tional Bank  Examiner  Charles  Chapman  is  in  charge.  The 
institution  has  a  capital  of  $25,000. 

— The  Ohio  Trust  Company  of  Norwalk,  Ohio,  closed  its 
doors  on  Wednesday,  having  made  a  voluntary  assignment. 
H.  L.  Smith  and  H.  E.  Barnes  have  been  appointed  receivers. 
The  bank  was  organized  in  1903  and  had  a  capital  of  $30,200 . 
Its  last  statement  is  said  to  have  shown  deposits  of  over 
$400,000. 

— Under  the  presidency  of  William  O.Allison,  sound  prin- 
ciples of  banking  are  being  pursued  in  the  conduct  of  the 
affairs  of  the  Consolidated  National  Bank  of  this  city. 
Having  discovered  that  certain  losses  had  been  incurred 
under  the  old  management,  these  losses  were  promptly 
charged  off.  The  following  circular  letter  to  the  stock- 
holders explaining  the  situation  of  the  bank  was  evidently 
meant  to  be  confidential,  but  as  it  has  found  its  way  into 
print,  we  give  it  here: 

New  York,  January  10  1008. 

It  seems  to  me  that  I,  as  the  largest  stockholder  in  the  ConsolH  ited 
National  Bank,  and  now  Its  President,  not  from  choice,  but  neci  sit3 
should  make  a  brief  but  frank  statement  of  its  affairs  to  ycu  Without 
giving  reasons  in  detail  I  feel  that  the  bank  has  never  had  a  fair  trial  I 
believe  that  I  could  make  it  a  successful  Institution,  but  I  am  not  y. ,  pre- 
pared to  say  that  I  am  willing  to  give  such  un  tiring  devotion  as  would  be 
necessary  to  build  it  up. 

It  is  not  a  boast  when  I  assert  that  during  the  past  two  and  a  half  mc  nths 
I  have  done  more  good  than  my  two  predecessors  did  in  their  fivi  ye  i 
of  official  holding,  though  my  labor  has  been  to  save  its  assets  rather  than 
increase  its  business.  Your  bank  has  made  losses  through  its  late  manage- 
ment, and  by  the  advice  of  the  United  States  Comptroller  has  charged  off 
S245.000.  Deposits  have  diminished  considerably,  but,  barring  a  few 
hundred  thousand  dollars,  we  are  now  in  a  liquid  condition,  and  this  has 
been  brought  about  during  an  extreme  panic  without  aid  from  any  r'ltside 
source. 

The  paying  of  a  dividend  under  these  circumstances  might  reasonably 
be  criticised,  and  I  consented  to  it  only  after  conferring  with  officers  of 
two  of  the  prominent  Clearing-House  banks,  who  advised  doing  so 

WILLIAM  O.  ALLISON. 

— The  stockholders  of  the  Hamilton  Bank  of  this  city 
elected  the  following  board  of  directors  on  Tuesday:  George 
F.  Brown,  Charles  A.  O'Donohue,  Martin  D.  Fink,  Frank  L. 
Grant,  Frederick  E.  Grant,  Frederick  D.  Kilburn,  William 
H.  Birkmire,  William  A.  Martin,  Edward  M.  Morgan, 
Adolph  Riescnberg,  Theodore  Haebler,  Anthony  Si  npf, 
William  L.  Ward,  William  P.  Youngs  and  Charles  B. 
Hobbs.  Of  the  foregoing,  Messrs.  Brown,  Fink,  Mar;':,  and 
Riesenberg  are  re-elected  members.  Frank  L.  Grant,  who 
was  elected  President  on  the  1st  inst.,  is  continued  in  that 
office.  Former  President  W.  R.  Montgomery  was  ' 
on  Wednesday  by  the  Special  Grand  Jury  on  two  counts 
charging  misdemeanor  in  connection  with  alleged  overdrafts. 
Mr.  Montgomery  pleaded  not  guilty  to  the  accusations,  and 
bail,  fixed  at  $2,500  on  each  indictment,  was  furnished  by 
Willi  am  II .  Birkmire ,  one  of  the  bank's  directors .  An  exa  mi  - 
nation  of  the  bank  made  by  State  Bank  Examiner  M.  W. 
Hutchins  has  been  forwarded  to  the  Banking  Department. 
It  is  stated  that  after  charging  off  all  uncollectible  assets  and 
many  doubtful  assets,  Mr.  Hutchins  found  the  capital  unim- 
paired and  a  surplus  remaining.  President  Grant  announced 
on  Thursday  that  the  bank  will  reopen  an  Monday  next,  the 
20th  inst. 

— The  changes  of  moment  made  this  week  at  the  annual 
meetings  of  the  local  banks  in  the  main  concern  chiefly  the 
institutions  with  which  the  Heinze,  Morse  or  Thomas  inter- 
ests had  been  formerly  identified.  In  the  Mercantile  Na- 
tional Bank,  where  control  reverted  last  week  to  Edwin 
Gould,  new  directors  have  been  elected  in  the  persons  of  Mr. 
Gould,  his  counsel,  William  Nelson  Cromwell,  and  William 
H.  Taylor,  the  last  named  being  Vice-President  of  the  Bowl- 
ing Green  Trust  Co.  The  new  members  take  the  place  of 
Samuel  Bowne,  James  E.  Nichols  and  F.  W.  Woolworth, 
who  were  elected  at  the  time  of  the  bank's  r,  sorganization  in 
October,  and  who  retire  voluntarily.  It  is  understood  that 
action  toward  electing  a  successor  to  President  Milliken,  who 
is  anxious  to  be  relieved  of  the  duties  of  that  office,  will  1  i 
taken  at  the  postponed  stockholders'  meeting,  to  be  held 
Feb.  14. 

Stephen  H.  P.  Pell  and  George  Ramsey  have  been  cho  ;en 
to  the  board  of  the  National  Bank  of  North  America  to  suc- 
ceed A.  H.  Curtis  and  M.  D.  Thatcher,  resigned.      Mr.  Cur- 
tis's  resignation  as  President  of  the  bank  occurred  during 
financial  troubles  of  last  October,  and  followed  the  i  nice 

of  C.  W.  Morse's  connection  with  the  institution.     Mr.  Curtis 
has  now  withdrawn  entirely  from  the  management. 

In  the  New  Amsterdam  National,  where  the  purchase  of 
Mr.  Morse's  interest  by  F.  M.  Peet  of  Philadelphia  was  re- 
ported last  week,  it  was  expected  that  representation  to  the 
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new  interests  would  be  given.  The  management,  however, 
elected  its  ticket  as  follows,  reducing  the  board  from  twelve 
to  ten  members:  Louis  Stern,  Warren  M.  Healey,  J.  Romaine 
Brown,  R.  V.  Lewis,  Joseph  D.  Carroll,  George  W.  Wilder, 
Frank  W.  Kinsman  Jr.,  John  F.  Carroll,  John  G.  Hemerich 
-and  Frederick  G.  Kinsman.  The  following  officers  were 
.•chosen:  Frank  W.  Kinsman  Jr.,  President;  Warren  M. 
Healey  and  John  G.  Hemerich,  Vice-Presidents,  and  E.  O. 
Eldredge,  Cashier,  all  of  these,  with  the  excepion  of  Mr. 
Healey,  being  re-elections. 

fa  the  F.  urteenth  Street  Bank,  Samuel  H.  Wheeler  has 
been  elecl   da  director,  to  replace  Charles  W.  Morse. 

Some  of  the  other  changes  which  have  occurred  are  the 

folic  .-v.  ii 

Two  additional  directors  were  elected  to  the  board  of  the 
American  Exchange  National  Bank,  namely,  Lewis  L.  Clark 
and  Cashier  Edwin  Burns.  Mr.  Clark  has  also  been  elected 
a  Vice-President. 

The  following  have  been  added  to  the  board  of  the  Fourth 
National  Bank:  Eugene  Delano  of  Brown  Bros.  &  Co.,  T. 
Frank  Manville  and  Thomas  H.  McKittrick. 

George  Zabriskie  is  an  additional  director  in  the  Merchants' 

National  Bank. 

In  the  New  York  County  National  Bank,  where  the  direc- 
torate is  now  composed  of  six  members,  Jesse  I.  Strauss  and 
Cashier  James  C.  Brower  are  new  directors,  Mr.  Brower  re- 
placing F.  M.  Cheesman,  resigned. 

The  directors  of  the  Century  Bank  were  re-elected,  and 
Leroy  W.  Baldwin,  President  of  the  Empire  Trust  Co.,  and 
James  H.  Cobb  were  chosen  additional  members. 

In  the  Bank  of  America  William  R.  Peters  replaces  David 
S.  Egleston. 

A.  C.  Jam<  s  is  successor  to  the  late  D.  Willis  James  on  the 
board  of  the  First  National. 

Ihe  icilcY-ing  new  directors  were  chosen  to  the  board  of 
the  Mechanics'  &  Traders'  Bank,  to  take  the  place  of  retiring 
members:  W.  F.  Corwith,  C.  E.  Donnellon,  E.  A.  Fitter, 
E.  M.  Grout,  Simon  J.  Harding  and  Paul  Grout.  Edward 
M.  Grout ,  formerly  Comptroller  of  this  city,  has  been  elected 
First   V:c\ -Fr.sident. 

Thomas  D.  Adams  is  a  new  director  in  the  Garfield  Na- 
tional  Fan::. 

F.  W.  Dunbar,  Vice-President  of  the  New  York  Commer- 
cial Co. ,  succ<  i  -  '  George  C.  Engel  on  the  board  of  the  Aetna 
National  Bank . 

Henry  A.  Smith,  Vice-President  of  the  National  Bank  of 
Commerce,  is  successor  to  Luther  Kountze,  resigned,  on  the 
directorate  of  that  institution. 

The  board  <  '  the  Battery  Park  National  Bank  has  been  re- 
duces from  fifteen  to  eleven  members,  the  following  retiring: 
Harry  V.  I  .1  ■  <  :,  Robert  A.  Chesebrough,  Alfred  H.  Post  and 
Henry  F.  maker. 

George  E.  Roberts,  President  of  the  Commercial  National 
Bank  of  Chief)     »,  has  been  elected  a  director  of  the  Phenix 

National  Ban! 

The  board  oi  the  New  York  Produce  Exchange  Bank  has 
been  increai  rom  eight  to  ten  members  through  the  addi- 
tion of  Walter  C.  Hubbard  and  Edward  C.  Rice.  Cashier 
John  R.  Wood  Lias  been  elected  a  director  temporarily  to  fill 
the  vacancy  to  the  death  of  E.  S.  Whitman. 

Harold  H.  :T..ckett  has  been  elected  a  director  of  the  Bank 
0f  th  ,  succeeding  the  late  Samuel  Sloan. 

Li:  ,  ,  ..  wis  and  Thomas  Kelly  are  successors  to  Stan- 
leyGiffordi  i    ,      "iry  Dimseon  the  board  of  the  Riverside  Bank. 

W.  A.  di  'A  has  been  chosen  to  fill  a  vacancy  in  the  di- 
rectorate of  the  National  City  Bank.     No  successor  to  G.  S. 

Who  ion   v..  .         '-ted. 

v  .,        .  ..  IWard,  Vice-President  of  the  Hanover  Na- 

t  been  elected  a  director  of  the  Colonial  Bank, 

■  E.  Stevens. 

.,'.  S.  Rodie,  Henry  L.  de  Forest  and  G.  O. 
w  directors  on  the  board  of  the  Coal  &  Iron 
National    Bank,   succeeding   Charles   T.    Barney,   deceased, 
F   L.  Eld]        i,  R.  W.  de  Forest  and  Henry  E.  Meeker. 

In  the  Ha.  .,-•!•  National  Bank  the  old  board,  with  the 
exception  .  1        ;  urney  W.  Fay  and  Alfred  G.  Vanderbilt, 

wai    I—  Leci 

Herbert  P.  ■•  '  '  been  elected  a  director  of  the  lnter- 

boro    ..._  k>  .    .  .  b  en  appointed  Cashier,  succeeding 

in  that  i            .:.  ■  •              ■  resigned. 


William  Moller  has  replaced  the  late  Henry  Weller  on  the 
board  of  the  German  Exchange  Bank. 

In  the  Jefferson  Bank  W.  H.  Erhart  takes  the  place  of 
Trenor  L.  Park,  deceased.  Henry  L.  Cammann  and  George 
L.  Storm  are  retiring  directors. 

The  directors  of  the  National  Butchers'  &  Drovers'  Bank 
made  no  change  in  the  officers,  except  to  retire  on  a  pension 
Assistant  Cashier  A.  G.  Tucker,  who  had  been  in  the  bank's 
employ  for  fifty-six  years. 

The   following   are   among   the    changes   made   in    the 

boards  of  the  trust  companies  this  week: 

In  the  Fulton  Trust  Co.,  Arthur  D.  Weekes  has  been 
elected  a  trustee  for  the  term  ending  January  1909,  in  place 
of  the  late  James  M.  Varnum,  and  the  following  have  been 
chosen  to  serve  for  the  term  ending  January  1911:  Charles 
A.  Peabody,  Douglas  Robinson,  Henry  Lewis  Morris,  Frank 
S.  Witherbee,  Charles  C.  Burke,  Henry  C.  Swords,  Robert 
Goelet  and  Henry  W.  Reighley. 

J.  Horace  Harding  and  Francis  Bacon  have  been  elected 
directors  of  the  Metropolitan  Trust  Co., to  succeed  Charles  R. 
Henderson,  deceased,  and  Robert  H.  McCurdy,  resigned. 

Marc  Klaw  and  Jacob  Wertheim  have  been  elected  to  the 
directorate  of  the  Commercial  Trust  Co.  of  New  York  to  suc- 
ceed Otis  H.  Cutler  and  W.  D.  Sargent. 

B.  P.  Cheney  of  Boston  has  replaced  Francis  Burton  Har- 
rison, resigned,  as  a  director  of  the  Empire  Trust  Co. 

F.  H.  Stillman  has  been  added  to  the  board  of  theGuardian 

Trust  Co. 

There  is  no  change  in  the  diretcorate  of  the  Trust  Co.  of 
America,  the  following  members  whose  terms  expired  having 
been  re-elected  for  three  years:  H.  B.  Hollins,  Frank  R. 
Lawrence,  Hosmer  B.  Parsons,  Stephen  Peabody,  John  J. 
Riker,  William  F.  Sheehan,  James  W.  Tappin  and  Oakleigh 

Thome . 

F.  H.  Ehlen  was  this  week  elected  to  take  the  place  of 
W.  L.  Moyer  as  director  of  the  Hudson  Trust  Co.;  the  other 
members  of  the  board  are  Christopher  F.  Bode,  E.  R.  Chap- 
man, Christian  F.  Gennerich,  John  Gerken,  Charles  F. 
Holm,  Henry  G.  Lewis,  Frank  B.  McDonald,  William  P. 
Rinkhoff  F.  W.  Satzsieder,  Henry  O.  Strahmann,  William 
O.  Allison,  Dr.  Gustav  Scholer,  Clifford  Thompson  and 
William  von  Twistern. 

Arthur  Day  and  G.  Fardi  have  been  added  to  the  direc- 
torate of  the  Italian-American  Trust  Co. 

—J  Adams  Brown  has  been  advanced  form  the  vice- 
presidency  to  the  presidency  of  the  New  Netherland  Bank  of 
this  city,  to  take  the  place  of  E.  R.  L.  Gould,  who  resigned 
because  of  the  calls  upon  his  time  by  other  interests.  It 
is  stated  that  Mr.  Gould  retains  his  interest  in  the  bank 
and  remains  a  member  of  its  board  of  directors. 

—Joseph  L.  Reiling  has  succeeded  Emil  Seyd  Jr.  as  Vice- 
President  of  the  Northern  Bank  of  this  city.     W.  M.  Dann 
retires  from  the  bank's  board. 

—A  D  Bennett  has  resigned  as  President  of  the  Night 
&  Day  Bank  of  this  city,  and  has  been  succeeded  in  the 
office  by  Samuel  S.  Campbell,  a  Vice-President  of  the 
United  States  Mortgage  &  Trust  Company.  Mr.  Bennett 
became  President  of  the  bank  about  a  year  ago;  he  is  head 
of  the  Commercial  National  Bank  of  Port  Huron,  Mich., 
and  it  is  reported  that  his  resignation  in  the  Night  &  Day 
Bank  was  tendered  owing  to  his  desire  to  devote  more 
attention  to  his  Western  interests.  Other  changes  in  the 
management  of  the  Night  &  Day  Bank  are  the  election  as 
Vice-Presidents  of  Frederick  Phillips,  (Secretary  of  the 
Lincoln  Trust  Company),  and  Thomas  B.  Clark  Jr.  G.  JL. 
Wilmerding  continues  as  Cashier.  The  resignation  of  the 
following  directors  has  occurred:  Ledyard  Cogswell,  James  S. 
Kuhn  GeorgeH.Norman,  Marsden J. Perry, Oakleigh  lhorne, 
JohnC.Tomlinson,JohnC.TomlinsonJr.,andP.A.B.Widencr. 
O  H  P  Belmont,hadretiredfromtheboardsometimeago.  Ihe 
board  elected  this  week  is  composed  of  the  following:  Albert  D. 
Bennett,  Harrison  K.Bird,  Samuel  S.Campbell  .William  H. 
Chesebrough,  Thomas  B.  Clarke,  Robert  M.  Gallaway  EH. 
Harriman ,  Joseph  W  .Harriman ,  J . Borden  Harriman  Myron  r . 
Herrick,  Frank  L.  Polk,  Edmund  Randolph,  Henry  * . 
Shoemaker,  Wiliam  Spiegelberg  and  Henry  Steers. 

-David  Nevius,  now  Cashier,  has  this  week  also  been 
elected  Vice-President  of  the  Union  Exchange  Bank  of 
this  city       H     H.    Vreeland   and   William    Ballin  have  re- 
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signed  as  Vice-Presidents  of  the  bank.  Charles  H.  Allen, 
a  Vice-President  of  the  Morton  Trust,  has  been  elected  to 
the  board  of  the  Union  Exchange  Bank. 

— In  Newark  Philemon  L.  Hoadley  has  been  chosen  to 
succeed  the  late  Elias  O.  Doremus  as  director  of  the  National 
Newark  Banking  Company  and  Christian  W.  Feigenspan 
replaces  the  late  C.  W.  Stengel  on  the  board  of  the  Union 
National    Bank. 

Attorney-General  Robert  H.  McCarter  and  Henry  S. 
Redmond  have  retired  from  the  board  of  the  Fidelity  Trust 
Company  of  Newark.  A.  Barton  Hepburn  has  been  chosen 
to  replace  one  of  the  retiring  members. 

— On  Thursday  last  the  Seaboard  National  Bank  of  this 
city  celebrated  its  silver  anniversary,  marking  a  period  of  a 
quarter  of  a  century  since  its  incorporation  in  1883.  The 
bank  was  originally  chartered  as  a  State  institution,  but  in 
1885  entered  the  national  system,  retaining  its  original  capital 
of  $500,000.  In  1905  the  national  charter  was  renewed 
and  the  capital  increased  to  $1,000,000.  The  last  published 
statement  for  Dec.  3  1907  showed  an  earned  surplus  of 
$1,533,093,  which,  together  with  $800,000  paid  out  in  divi- 
dends, and  $500,000  stock  dividend,  makes  the  total  earnings 
$2,833,083.  The  deposits  at  the  time  of  the  last  official  call 
were  $27,116,990.  Samuel  G.  Bayne  is  President;  Stuart 
G.  Nelson,  Vice-President;  C.  C.  Thompson,  Cashier;  and 
W.  K.  Cleverley,  L.  N.  De  Vausney,  J.  C.  Emory  and  O.  M. 
Jeffords,  Assistant  Cashiers. 

— The  plan  to  increase  the  capital  of  the  Lincoln  National 
Bank  of  this  city  from  $500,000  to  $1,000,000,  heretofore 
referred  to,  was  ratified  by  the  stockholders  on  Tuesday. 
The  directors  have  declared  an  extra  dividend  of  100%,  in 
addition  to  the  quarterly  payment  of  4%,  which  will  enable 
the  shareholders  to  subscribe  for  the  new  stock  at  par.  After 
thus  providing  for  the  additional  capital  the  bank  will  still 
have  a  surplus  of  $1,000,000  and  undivided  profits  of 
$200,000.  The  total  resources  of  the  institution  are  now 
$25,000,000.  During  the  past  few  weeks  the  bank  has  added 
over  600  new  accounts,  representing  $3,000,000  additional 
deposits.  The  present  increase  in  capital  is  the  second  in  a 
year;  last  January  the  amount  was  raised  from  $300,000  to 
$500,000,  this  also  having  been  effected  through  a  stock 
dividend. 

— The  stockholders  of  the  Beaver  National  Bank  of  this 
city  at  their  annual  meeting  on  Tuesday  decided  to  volun- 
tarily liquidate  the  institution .  George  D .  Mercer  and  W .  E . 
Reynolds  have  been  appointed  liquidating  trustees.  The 
bank  has  been  in  existence  less  than  a  year,  having  com- 
menced business  on  April  6  last.  It  was  organized  with 
$200,000  capital,  and  the  stock  was  subscribed  for  at  $150 
per  $100  share,  giving  a  surplus  of  $100,000. 

— The  proposition  to  increase  the  capital  of  the  Lincoln 
Trust  Company  of  this  city  from  $1,000,000  to  $1,500,000  is 
to  be  submitted  for  the  ratification  of  the  stockholders  on 
Jan.  30.  The  directors  have  unanimously  approved  the 
proposal  and  have  agreed  to  take  over  any  portion  of  the 
proposed  issue  which  the  general  body  of  stockholders  may 
fail  to  subscribe  for,  thus  insuring  the  successful  placing  of 
the  new  capital. 

— The  Jan.  1st  statement  of  the  Twelfth  Ward  Bank, 
125th  St.  and  Lexington  Ave.,  this  city,  shows  a  gain  of 
$428,000  in  deposits  since  Nov.  20  1907,  the  date  of  resump- 
tion of  business,  or  an  average  gain  of  $12,500  for  each  of 
the  34  business  days  since  re-opening.  Its  deposits  are 
$2,534,282;  it  has  $403,742  capital,  surplus  and  profits  and 
$767,392  cash  in  bank  and  vault,  or  30%  reserve.  The 
bank  was  established  in  1886;  it  operates  a  branch  at  106th 
St.  and  3rd  Ave.  and  another  at  173  East  116th  St.,  near 
Third  Ave.  The  executives  are:  Thomas  Simpson,  Presi- 
dent; Arthur  King  Wood  and  William  T.  Purdy,  Vice- 
Presidents.  At  this  week's  annual  meeting,  William  A.  Lock- 
wood,  Lawrence  Atterbury  and  E.I.  Averly  were  chosen  to 
the  bank's  board  to  replace  T.  Dieterlein,  J.  H.  Duffy  and 
L.  H.  Perlman. 

— The  International  Banking  Corporation,  60  Wall  St., 
this  city,  has  recently  published  a  booklet  on  "Japan,"  which 
contains  much  useful  and  enlightening  information.  The 
facts  about  this  wonderful  country  are  concisely  arranged, 
some  of  the  particulars  having  been  drawn  from  the  "Finan- 


cial and  Economic  Annual  of  Japan."  Population  has  risen 
from  33  millions  in  1872  to  48  million  in  1907.  The  foreign 
population,  exclusive  of  Chinese,  is  about  6,000  of  whom 
about  one-third  are  British  and  one-third  American.  Separ- 
ate paragraphs  are  devoted  to  a  treatment  of  Japan's  revenue 
and  expenditure,  national  debt,  transportation,  balance  of 
trade,  exports,  imports,  minerals,  coinage,  gold,  silver, 
weights  and  measures,  industries  and  colonies.  A  map  of 
Japan  is  included  within  the  brochure,  which  contains  no 
advertising  whatever.  Copies  can  be  obtained  free  by 
writing  the  International  Banking  Corporation. 

— At  the  annual  meeting  of  the  Jenkins  Trust  Co .  of  Brook- 
lyn on  Wednesday,  James  Moffett  was  elected  President  in 
place  of  John  G.  Jenkins  Jr.  and  H.  R.  Ferguson  was 
chosen  Secretary.  No  change  was  made  in  the  board,  ex- 
cept that  John  G.  Jenkins  Sr.  and  John  G.  Jenkins  Jr., 
whose  terms  as  directors  expired  this  week,  were  not  re- 
elected. The  question  of  continuing  the  receivership  is  to 
come  up  for  hearing  to-day.  In  the  event  of  the  discharge 
of  the  receiver,  and  the  rehabilitation  of  the  company,  it  is 
stated  that  one  of  the  first  steps  will  be  to  change  the  name 
of  the  institution. 

— The  stockholders  of  the  Williamsburgh  Trust  Company 
of  Brooklyn  Borough  have  re-elected  as  directors  Joseph 
Liebmann,  Gustav  J.  L.  Doerschuck,  Frederick  G.  Lemraer- 
mann,  John  H.  Scheidt,  Joseph  Huber  and  Willard  P.  Reid; 
Louis  Beer  and  Frank  Mann  have  been  chosen  to  succeed 
Frank  Jenkins  and  John  W.  Jenkins  Sr.,  while  John  F. 
Schmadeke  and  Dr.  George  H. 'Smith  have  been  elected  to 
serve  on  the  directorate  for  two  years  in  place  of  John  Dohse 
and  W.  Addison  Field,  resigned.  It  is  understood  that  there 
is  no  relaxation  in  the  efforts  to  reorganize  the  institution, 
which  is  in  charge  of  Frank  L.  Bapst  and  Augustus  Van 
Wyck,  as  receivers. 

— Solomon  Rubin  was  this  week  .elected  President  of  the 
Homestead  Bank  of  Brooklyn  Borough  to  succeed  William 
F.  Wyckoff,  who  retired  because  of  the  pressure  of  his  other 
business  interests.  Mr.  Wyckoff,  however,  consented  to 
accept  the  office  of  First  Vice-President,  previously  held  by 
the  new  President.     The  bank  began  business  in  July  last. 

— At  Tuesday's  annual  meeting  of  the  National  Shawmut 
Bank  of  Boston,  it  was  voted  to  amend  the  articles  of  asso- 
ciation so  as  to  provide  for  a  board  of  thirty  members,  instead 
of  twenty-five,  as  heretofore.  The  old  board  was  re-elected, 
and  the  following  four  new  directors  added,  making  the  pres- 
ent number  on  the  board,  twenty-nine:  Timothy  E.  Byrnes, 
Edwin  F.  Greene,  C.  Minot  Weld  and  Horatio  Newhall. 

— Royal  C.  Taft,  for  over  forty  years  head  of  the  Mer- 
chants' National  Bank  of  Providence,  R.  I.,  has  retired  from 
active  participation  in  the  bank's  management,  having  de- 
clined re-election  to  the  presidency  on  Tuesday.  Resolu- 
tions commending  Mr.  Taft's  administration  of  the  institu- 
tion's affairs  were  adopted  by  the  directors.  The  retiring 
President,  who  has  been  re-elected  to  the  board,  was  for- 
merly Governor  of  Rhode  Island.  He  is  succeeded  as 
President  by  Edward  D.  Pearce.  An  amendment  to  the 
articles  of  association  increasing  the  membership  of  the 
board  from  nine  to  thirteen  has  been  adopted. 

— The  stockholders  of  the  Providence  National  Bank  of 
Providence,  R.  I.,  this  week  ratified  a  proposition  to  amend 
the  articles  of  association,  changing  the  par  value  of  the  stock 
from  $400  to  $100  per  share.  The  capital  remains  at 
$500,000. 

— A  continuance  for  three  weeks  of  the  temporary  receiver- 
ship of  the  Union  Trust  Company  of  Providence  was  granted 
by  Justice  Sweetland  of  the  State  Superior  Court  on  Satur- 
day, the  4th  inst.  In  the  meantime  the  assent  of  a  sufficient 
number  of  the  stockholders,  depositors  and  creditors  to 
insure  the  adoption  of  the  plan  formulated  by  the  advisory 
committee  of  the  receivers  for  the  rehabilitation  of  the  com- 
pany will  be  sought.  This  plan,  which  is  subject  to  modifi- 
cation in  its  details,  provides  that  upon  resumption  all 
deposits  of  $100  or  less,  and  50%  of  the  trust  accounts,  are 
to  be  subject  to  payment  on  demand;  for  the  remaining  50% 
of  the  trust  accounts  negotiable  certificates  of  deposit  are  to 
be  issued.  The  claims  of  the  other  creditors  and  depositors 
are  to  become  payable  as  follows:  10%  on  demand  on  date 
of   resumption;     70%   in  negotiable   certificates  of  deposit, 
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bearing  3%  interest,  payable  in  7  installments  of  10%  each  in 
from  six  months  to  three  and  a  half  years,    and  20%  in  con- 
tingent certificates.     The  contingent  certificates  are  also  to 
bear  3%  and  are  to  be  paid  in  installments  at  the  discretion 
of  the   directors   whenever  in   their   opinion   the   company 
shall  have  on  hand  sufficient  funds,  after  providing  for  pay- 
ments upon  the  negotiable  certificates  of  deposit,  and  while 
maintaining  the  capital  and  surplus  unimpaired,  to  justify 
such  payments.     It  is  also  provided  that  the  present  capital 
of  $500,000  is  to  be  surrendered,  new  capital  to  the  extent 
of  $1  000  000  being  issued  and  sold  at  $150  per  $100  share, 
thus  giving  a  surplus  of  $500,000.   This  stock  is  to  be  sub- 
scribed by  the  depositors,  payable  out  of  the  70%  for  which 
they  would  otherwise  be  entitled  to  negotiable  certificates 
of  deposit.     Dividends  on  the  stock  sufficient  to  give  the 
stockholders  4%  upon  their  investment— or  at  the  rate  of  6% 
on  the  par  value  of  the  stock— may  be  declared  and  paid 
out  of  the  company's  net  earnings,  after  the  payment  there- 
from of  interest  upon  the  negotiable  certificates  of  deposit 
and  before  the  payment  of  any  interest  on  the  contingent 
certificates  or  the  deferred  certificates,  the  latter  to  go  to 
holders  of  present  stock.     The  holders  of  all  stock  now  out- 
standing are  to  surrender  such  stock  and  receive  therefor 
the  deferred  certificates  just  mentioned  in  an  amount  equal 
to  the  par  value  of  their  present  holdings.     After  all  nego- 
tiable certificates  of  deposit  and  contingent  certificates  shall 
have  been  paid  in  full,  dividends  in  liquidation  to  the  holders 
of  the  deferred  certificates  may  be  declared  by  the  directors  in 
their  discretion;    provided,  however,  that  no  such  dividend 
shall  be  declared  which  would  in  any  degree  impair  the  capital 
and  the  surplus.     In  case  of  any  future  liquidation  of  the 
company,  payment  of  the  deferred  certificates  is  to  be  post- 
poned until  the  payment  of  all  other  claims  against  the  com- 
pany.    The  deferred  certificates  will  bear  2%  interest,  pay- 
able only  out  of  the  earnings,  after  the  payment  in  full  of 
interest  upon  the  negotiable  and  contingent  certificates, and 
dividends  on  the  capital,  and  shall  be  cumulative.     All  the 
new  stock  is  to  be  transferred  to  Arthur  L.  Brown,  Rath- 
bone   Gardner,   Arthur  L.   Kelley,   Henry   D.   Sharpe     and 
Herbert  J.  Wells, as  voting  trustees,  under  a  voting  trust 
agreement  which  shall  continue  until  all  the  negotiable  cer- 
tificates   of-  deposit,    contingent    certificates    and    deferred 


certificates  are  paid  in  full .  The  plan  is  to  become  operative 
whenever,  in  the  judgment  of  a  majority  of  the  depositors' 
committee, the  present  stockholders, depositors  and  creditors, 
in  an  amount  sufficient  to  secure  the  success  of  the  plan,  shall 
have  given  their  consent  thereto. 

—Charles  S.  Calwell,  Cashier  of  the  Corn  Exchange 
National  Bank  of  Philadelphia,  has  been  elected  a  director 
of  the  institution,  succeeding  J.  Horace  Harding,  resigned. 

—According  to  a  statement  showing  the  clearances  of  the 
members  of  the  Pittsburgh  Clearing-House  Association  for 

1907,  the  Mellon  National  Bank  heads  the  list  with  $508,- 

178,982  and  the  Bank  of  Pittsburgh,  N.  A.,  stands  second 

with   $346,337,852. 

—January  14th  was  election  day  in  many  of  the  Chicago 

banks .     The  old  boards  of  directors  were  generally  re-chosen . 

The  following  are  some  of  the  changes  which  have  come  to 

our  notice. 

Lucius  Teter  was  advanced  from  the  vice-presi- 
dency to  the  presidency  of  the  Chicago  Savings  Bank,  taking 
the  place  of  Ralph  C.  Otis,  who  retires  on  account  of  ill- 
health.  Mr.  Teter  was  Cashier  of  this  bank  from  its  or- 
ganization until  a  year  ago,  when  elected  Vice-President. 
He  is  President  of  the  Savings  Bank  Section  of  the  American 
Bankers'  Association. 

Frederick  Weyerhaeuser,  the  St.  Paul  lumberman,  retires 
from  the  directorate  of  the  Continental  National  Bank,  but 
his  son,  F.  E.  Weyerhaeuser,  has  been  chosen  in  his  place. 

Wm.'  P.  Rend  retired  from  the  board  of  the  Fort  Dearborn 
National,  Raymond  W.  Stevens  succeeding  him.  The  name 
of  C   A   Bickctt  was  added  to  the  Fort  Dearborn  directory. 

In  the  Western  Trust  &  Savings  Bank,  William  Butter- 
worth,  President  of  the  Deere  Plow  Co.  of  Moline,  succeeds 
the  late  Charles  H.  Deere;  and  James  W.  Stevens,  of  the 
Illinois  Life  Insurance  Co.,  succeeds  F.  C.  Ball,  of  Muncie, 
Ind      Two  vacancies  in  this  directory  have  not  been  filled. 

In  the  Lake  View  Trust  &  Savings  Bank,  II.  E.  Otte 
withdrew  as  President,  as  he  is  Cashier  of  the  National  City 


Bank,  the  duties  of  which  position  quite  fully  occupy  his  time . 
Charles  Johnsen  was  elected  President  in  his  stead.  Honore 
Palmer  withdrew  asa  director,  and  William  T.  Bruckner  was 
added  to  the  board,  Mr.  Otte  also  remaining  a  member. 

James  M.  Hurst  and  William  D.  Lavina  were  added  to 
the  corps  of  assistant  cashiers  at  the  National  Bank  of  the 
Republic . 

—In  lieu  of  the  National  Live  Stock  Bank  of  Chicago, 
whose  charter  expires  on  Feb.  8,  will  be  organized  The  Live 
Stock  Exchange  National  Bank,  to  take  over  its  business 
of  that  date.  The  new  bank  will  have  a  capitalization  of 
$1,250,000,  issued  at  120,  an  increase  of  2,500  shares.  This 
capital  stock,  together  with  the  stock  released  by  several 
estates  with  large  holdings,  will  enable  the  bank  to  take 
care  of  a  number  of  customers  who  wish  an  interest.  Stock- 
holders in  the  old  bank  expect  to  realize  $250  a  share  in  the 
process  of  liquidation. 

—James  G.  Wakefield  has  been  elected  Assistant  Cashier 
of  the  Corn  Exchange  National  Bank  of  Chicago.  For  the 
last  two  years  Mr.  Wakefield  has  been  auditor  and  traveling 
representative  of  the  bank.  He  was  a  member  of  the  Clear- 
ing House  sub-committee  which  recently  had  charge  of  the 
distribution  of  Clearing  House  checks  among  the  banks  of 
Chicago . 

—Two  new  Assistant  Cashiers  were  added  to  the  man- 
agerial force  of  the  Third  National  Bank  of  St.  Louis  on 
Tuesday.  They  are  H.  Haill,  formerly  Auditor  of  the 
bank,  and  J.  F.  Farrell.  There  are  now  five  Assistant 
Cashiers,  one  of  whom,  J.  R.  Cooke,  has  been  elected  a 
director  to  take  the  place  of  F.  Weyerhaeuser. 

—A  change  in  the  personnel  of  the  Third  National  Bank 
of  Louisville,  Ky.,  recently  occurred.  John  J.  McHenry 
has  succeeded  Owen  Tyler  as  President  and  G.  S.  Bridges 
replaces  C.  W.  Dieruf  as,  Cashier.  The  other  officers  are 
J.  D.  Powers  and  A.  G.  Langham,  Vice-Presidents,  and 
Fred.  G.  Miller,  Assistant  Cashier. 

—The  First  Federal  Trust  Co.  of  San  Francisco,  which  is 
an  off-shoot  of  the  First  National  Bank  of  that  city,  com- 
menced business  on  the  6th  inst.     The  trust  company  has  a 
paid-up  capital  of  $1 ,500,000  in  shares  of  $50  each.     There  is 
no    surplus.     The    company's    affairs    are   in    the    hands    of 
Rudolph  Spreckels  as  President;    James  K.  Lynch  and  Clin- 
ton E   Worden.  Vice-Presidents;  J.  K.  Moffitt,  Cashier;  J.  H. 
Skinner,  Assistant  Cashier;    and  J.   G.   Hooper,    Manager. 
The  institution  (which  was  referred  to  in  this  department  last 
August)  was  organized  by  the  First  National  Bank  from  a 
portion  of  the  latter 's  surplus,  and  the  stock  of  the  new  com- 
pany is  held  in  trust  by  the  President,  Vice-President  and 
Cashier  of  the  bank.     Each  certificate  of  stock  of  the  First 
National  bears  an  endorsement  stating  that  it  carries  with  it 
the  same  number  of  shares  of  the  First  Federal  Trust  Co. 


(From  our  own  Correspondent.) 

London,  Saturday,  January  4  1908. 
Considering  all  the  circumstances,  the  time  of  year  and 
the  condition  of  so  many  foreign  countries,  business  upon 
the  Stock  Exchange  during  the  present  week  has  been  sur- 
prisingly good.     Indeed,  during  the  first  two  days  of  the 
week  it  was  better  than  even  the  most  optimistic  members 
of  the  Stock  Exchange  ventured  to  think  possible      Monday 
was  pay-day  on  the  Stock  Exchange.     It  was  the  last  day 
of  the  last  settlement  of  the  year.     It  involved  a  consider- 
able amount  of  work,  and  money  was  in  strong  demand 
Yet  prices  generally  advanced,  and  particularly  and  most 
notable  was  the  advance  in  consols  and  in  British  railway 
stocks,   especially  the  ordinary  stocks       luesday  was  the 
last  day  of  the  year,  the  day  on  which  the  joint-stock  banks 
make  up  their  semi-annual  reports,  and  on  which,  likewise, 
they  call  in  very  large  amounts  of  money  and  are  very  un- 
willing to  lend  on  a  considerable  scale.     Nevertheless  busi- 
ness on  the  Stock  Exchange  on  Tuesday  was  even  better 
than  on  Monday.    Wednesday  was  a  btock  Exchange  holi- 
day,   and   on   Thursday   morning   when   the   members   met 
they  were  not  quite  so  optimistic  as  on  the  first  two  days 

°f  SuduWy,'  however,  they  were  agreeably  surprised  by  the 
announcement  that  the  directors  of  the  Bank  of  England 
had  reduced  their  rate  of  discount  from  7  to  6%  Most 
people  were  prepared  for  an  early  reduction  ot  the  rate,  but 
^generality  anticipated  that  no  change  would  be  made 
until  the  New  York  banks  resumed  cash  Payments  It  was, 
therefore  a  very  agreeable  surprise  to  the  btock  Exchange, 
f,      the   reduction  "intimated    that,    according    to    the   best 
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opinion  obtainable  in  London,  the  danger  of  further  trouble 
abroad  is  over,  and  especially  the  danger  of  large  with- 
drawals of  gold  from  the  Bank  of  England  is  at  an  end.  It 
is  not  likely  of  course  that  money  will  become  actually  easy 
for  some  time  yet.  A  7%  rate  is  a  heavy  tax  upon  trade, 
and  the  directors  of  the  Bank  of  England  were  naturally 
anxious  to  reduce  the  tax  at  the  earliest  possible  moment. 
If  the  6%  rate  is  kept  fairly  effective,  and  if  large  demands 
for  gold  do  not  arise,  we  may  soon  hope  to  see  a  reduction 
to  5%.  But  if  a  strong  demand  for  gold  arises,  then  the 
Bank  of  England  will,  in  the  first  place,  do  whatever  may  be 
necessary  to  make  the  6%  rate  effective,  and  if  that  does  not 
prove  sufficient.it  may  possibly  raise  the  rate  once  more  to 
7%.  Still,  undoubtedly  the  best  opinion  all  over  London 
is  that  after  a  short  while  it  will  be  possible  to  put  down  the 
rate  to  5%.  Few  venture  to  look  for  a  further  reduction 
before  the  end  of  the  financial  year;  that  is,  the  last  day  of 
March.  The  doubt  upon  this  point  is  occasioned,  firstly, 
by  the  fact  that  three  millions  sterling  will  have  to  be  repaid 
to  the  Bank  of  France  in  February;  and,  secondly,  that 
nobody  can  well  foresee  how  soon  some  of  the  gold  recently 
shipped  to  New  York  will  come  back  again. 

Meantime  the  reduction  in  the  rate  will  not  only  prove  a 
great  relief  to  all  traders,  but  will  have  an  encouraging  effect 
upon  investors.  All  through  December  investment  has  been 
on  a  considerable  scale,  and  everything  points  to  the  conclu- 
sion that  investment  will  grow  rather  than  shrink.  Business 
on  the  Stock  Exchange  has  been  exceedingly  bad  for  some 
years  past,  and  now  that  a  favorable  turn  has  come  and 
that  everything  leads  to  the  hope  that  we  have  at  last 
entered  upon  a  prosperous  year,  the  opinion  is  almost,  uni- 
versal that  investment  will  be  on  a  very  large  scale.  It  is 
for  the  moment  chiefly  directing  itself  to  British  Governm<  at 
securities  and  British  railway  stocks.  But  there  is  a  quiet 
investment  in  good  American  railway  stocks,  and  as  soon  as 
cash  payments  are  resumed,  and  the  investing  public  hero 
can  reasonably  conclude  that  the  crisis  is  really  at  an  end, 
we  expect  to  see  a  large  increase  in  the  purchases  of  American 
securities.  It  seems  probable,  moreover,  that  the  Conti- 
nent will  invest  largely.  Of  course  if  there  were  to  be  a  sud- 
den and  very  sharp  rise,  the  in  vestment  might  be  choked  off. 
But  as  long  as  prices  remain  at  their  present  low  level  they 
are  exceedingly  attractive,  and  the  investment  is  likely  to 
be  large  and  long  continued. 

Money  continues  in  fair  demand  and  rate  are  fairly  well 
maintained.  But  on  Monday  the  interest  upon  th  •  national 
debt  will  be  paid,  and  that  will  add  very  largely  to  the 
supplies  in  the  open  market.  From  Monday  on  the  tendency 
will  be  for  money  to  become  comparatively  plentiful  an  I 
cheap.  Money  taken  away  during  the  holidays  will  return 
from  the  interior.  The  distribution  of  dividends  will  also 
make  money  plentiful.  For  a  day  or  two  now  and  then  the 
collection  of  money  to  pay  the  dividends  may  have  a  con- 
trary effect,  but  the  general  tendency  will  be  for  money  to 
rule  comparatively  easy  during  the  remainder  of  January 
and  the  greater  part  of  February. 

The  India  Council  offered  for  tender  on  Wednesday  .30  lacs, 
and  the  applications  amounted  to  nearly  298  lacs,  at  prices 
ranging  from  Is.  3  29-32d.  to  Is.  3  31-32d.  per  rupee.  Appli- 
cants for  bills  at  Is.  3  29-32d.  and  for  telegraphic  transfers 
at  Is.  3  15-16d.  per  rupee  were  allotted  about  14%  of  the 
amounts  applied  for. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1908.  1907.  1906.  I  •  190-1. 

Jan.  1.  Jan.  2.  Jan. 'A.  '  <n    !.  Jim.  6. 

£  £  £  £  £ 

OJrcuatlon ..   29,.>20.1.r!">  29. 044, 260  20.349,550  .'-.    >."  7_  :  28  914.870 

Public  deposits..    .     7.65S.694  *  ySS.SSS  9.559,608  12    166  14S  7,969,712 

Other  deposits 52,657,228  49.735,059  50.106,172  47,140,776  (1,010,954 

Governm'tseourltles  1>. 832,136  17,458.516  17.388,832  2t, 409. 872  22, 23", 784 
Other  securities..  -  40,807,943  39,575.008  42,398,444  36.^29.161  28.313.795 
Reserve, notes&coin  21,4"i3.227  19.S8S.586  17.849,043  20,951,807  19  631,263 
Ooln&bull.  both  dep  32,543,662  30,282  846  28,748.593  31,189.532  29.99b.093 
Prop,  reserve  to  lia- 
bilities  p.e.             35%  33%  29%  34  15-10  37% 

Bank  rate p.e.             *<;  ,;  ;  3  4 

Consols   2%  p.  c..__              84%  8(5%  89  3-16  88  9-16  £7  5-16 

Silver ...           24%  1  32  7-13d.  30.1.  28  3-lfld.  26  13-16d. 

Clear-house  returns  242,547,000  331.213,000  340,266.000  276.940.000  240907.000 

*  Jan.  2  1908. 

The  rates  for  money  have  been  as  follows: 

Jan.  3.  Dec.  27.           Dec   20.           Dec.  13. 

Bank  of  England  rate 6  7  7  7 

Open   market  rate — 

Bank  bills— 3  months 5@5>/g  6@6%  5%  6 

—4  months 4%  5%  5%  5% 

— r>  months 4%@4%  5@5%  4%  5% 

Trade  bills — 3  months 5%@6  6%  6%  V>lA 

—4  months.    ..  5%@6  6%  6 ■■  0% 
Interest  allowed  lor  deposits — 

By  joint-stock  banks 4  1  1  1 

By  discount,  houses: 

At  call 4  4%  !' ..  4% 

7  to  14  days 4%  4%  I".  4% 

The  Bank  rates  of  discount  and  open  market  rates  at  the 

chief  Continental  cities  have  been  as  follows: 

Jan.  3.  Dec   27.  Dec.  20.  13. 

Hates  of              Bank  Open  Bank  Open  Hank  Open  Bank      Open 

Interest  at —         Rate.  Market.  Bate.  Market.  Rale.  Malket.  Ro 

Paris \  3%  4           3%  4  4 

Berlin 714  (5  7%        7  7%  .'■        7! 

Hamburg 7%  6  7%       7  7'.  7    ,  .  7H 

Frankfort  ...      7%  5%  714       6%  .      7%  6%  :'  ■•        ~ 

Amsterdam   5  e,  5          4%  5  5  <" 

Brussels    6  5%  6            5>-£  6  !  fi 

Vienna   ..     0  5%  0  5  15-16  6  5  15-16  6 

St.  Petersburg     7%  nom.  7)4       __  7',  ..  7' 

Madrid 43-5  4%  4%       -<%  1%  1%  ;    .        1% 

Copenhagen ,s"  7  8          7"  8"  7  7 


Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
Jan.  2: 

GOLD. — There  has  b^en  a  complete  cessation  of  buying  orders  for  the  United 
States,  the  premium  being  now  almost  nominal,  and  the  Bank  of  England  has  secured 
upwards  of  £800,000  of  th.s  week's  arrivals,  the  balance  being  taken  for  India  and 
Pans.  The  price  Is  now  down  to  77s.  9%d.  The  Bank  rate  which  was  lb  :  a1 
7%  on  Nov.  7,  was  to-day  reduced  to  6%.  £326,000  is  due  from  South  Africa  on 
Monday  next.  £752.000  has  been  received  at  the  Bank,  of  which  all  but  £107,000 
n  sovereigns  is  in  bars.  There  have  been  no  withdrawals.  Arrivals — South  Africa, 
£1.004.000:  Australia,  £229,000;  West  Indies,  £13,000:  total.  £1.246,000.  ship- 
ments—Bombay, £05.250;  New  York,  £138,000;  total,  £203,250. 

SII.VEii. — There  has  been  a  good  improvement  in  s'lver,  and,  after  dropping  to 
2t  <sd..  the  price  to-day  is  21H4 d.  The  buying  has  been  partly  for  India  foi  the  next 
settlement  and  partly  for  China,  while  sales  have  been  very  moderate.  The  0.  S. 
Mint  bought  600,000  ozs.  during  the  week  and  we  close  steady.  Forward  is  now 
3- 16d.onlv  under  cash.  Arrivals — New  York  £240,000;  Brazil.  £5.000;  Wi  -<  Indies, 
£2,000;  total.  £247.000      Shipments— Bombay,  £77,300 

MEXICAN  DOLLARS.— Nothing  is  doing  in  these  coin. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  Jan.  3.  Dec.  27  |  SILVER.  Jan.:;.  Dec.  27. 

London  Standard.        s.  d.  s     d.    {     London  Standard.         d.  d. 

Bar  gold,  tine,  oz 77  9)<j  77  11     1  Bar  silver,  tine,    oz___25%  24  9-16 

U.S.  gold,  oz 76  4  70    6     J    "  2  mo.  delivery 25  5-16  24  13-lo 

German  gold  coin,  oz..   76  4  76    5 '4  | Cake  silver,  oz 27H  27% 

French  gold  coin,  oz  ..    76  4  76    5  H  |  Mexican  dollars nom.  oom. 

Japanese  yen.  oz 76  4  76    5%  | 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Seventeen  weeks.                              1907-08.  1906-07.               5-06.  04-05. 

Imports  of  wheat cwt   29,860,500  28.211,700  2iJ 

Barley   13,446,500  10,386.600  10,731,i 

Oats 3,425,000  4,001.000  4.553,200  136,200 

Peas 83.5,680  793.320           836,  771.999 

Beans 513.830  413,270                  [80  15,940 

Indian  corn 17,684,700  10,192.800  14,478  000  14,493.200 

Flour 5,073,500  4,977.000  5,213,700  4,109.300 

Supplies  available  for  consumption  (exclusive  of  sleek  on 
September  1): 

1907-08.  1906-07.  li  '  104-05, 

Wheat  imnorted cwl   29,860,000  28,211,700  29,346,100  35,538,500 

Imports  of  flour 5,073,000  1,977,000  I  213,700  4,109,300 

Sales  of  home-grown 12,306,238  10,625,074  1 !, 272,085  6,348,670 

47.239,238     43,714,374     48,813,885     45.996.470 

Average  price  wheat,  week 34s.    6d.  26s.  3d.  s.  4d.  -.3d. 

Average  price    season.    33s.  lid.  26s.  3d.  27.s..-:.  30s.  2d. 

The  following  shows  the  quantities  of        eat,  flour  and 

maize  afloat  to  the  United  Kingdom: 

This  week.  Las    week.  1906-07.  1905-06. 

Wheat qrs.   1,885,000  2,090.000  1.693 

Flour,  equal  to qrs.      260,000  265.000          197.1  23  I  ooo 

Maize qrs.      420,000  390,000          785  000  605,000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Jan.  17 .           Sat.         Man.  Tues.  Wed.  Thiers.  Frl. 

Sllver.peroz d.  25  9-16    20  1-16    25%  25  11-16  25  13-16  255 

Consols,  new,  2y2  per  cent..  83  9-16    83%  S3  11-16  83-".  .s:.,  >..;', 

Foraccount 83  13-16  83%  83%  83  I!      15-16  S3  15-16 

French  Rentes  (in  Paris) _.fr.  95.60        95.50  95.62%    95.70  95.67%   95.62% 

Russian  Imperial  4s 81             81  81%  81%  Sl% 

do         do         New5s._.   90%          90%  90%  91  •'■ 

Amalgamated  Copper  Co 51             52%  54  6.1  64% 

6  Anaconda  Mining  Co 6%            6%  6%  •'  >',■  '  ," 

Atchison  Topeka  &  Santa  Fe  71%         72%  75%  75)  75   , 

Preferred    87%          87%  88%  88  89  89 

Baltimore  di  Ohio 87%          91%  91%  92V,  92%  90% 

Preferred    S4              S4  86  86  86  86 

Canadian  Paci tic 160%        162%  164%  164%  155"s  152% 

Chesapeake  &  Ohio 32            32%  33  33  33  32 

Chicago  Great  Western 5%           5%  5%  5%  5'4  5% 

Chicago  MHw.  &  St.  Paul. ...114%        119%  119%  118%  120  "  118 

D  river  &  Rio  Grande,  com..  21            21  21%  21%  21'i  21 

Preferred    60             60  60  61  61  63 

Erie,  common 16             16%  16%  16%  16%  16 

First    preferred 35            35%  35  35%  35%  :i4n, 

Second    preferred 24             25  25  25  25  25 

Illinois!     ntral 131         -131  133%  136  136%  136 

Louisville  .fe  Nashville 97           101%  102i-j  103  c!00%  ion 

.1  sican  Central 10            17  16%  16%  16%  ne 

Mo.  Kansas  &  Texas,  com.-  26            26%  27  27%  25 

Preferred 60             60  61  61  01  59 

National  RR.  of  Mexico 45            45  45%  45%  45  15 

N.  V.  Central  &  Hud.  River.  97%        100%  102  104%  105  103% 

N.  V.  Ontario  &  Western...   35              36%  36%  37  16%  35 

Norfolk  &  Western,  com 67            67  68  70  70  69% 

Preferred    84             84  84 

Northern  Pacific 126%        128%  127%  123  130 

a  Pennsylvania 58%         59  59  00  60  59% 

a  Reading  Co 54%         55%  55  56% 

a  First  preferred 41%         41%  41%  41%  11%  41% 

a  Second  preferred 42             42  42  42  '  !  41% 

Rock  Island  Co 15%  15%  '  15  K> 

Southern  Pacific 76%         78  77  77%  77 

Southern  Railway,  common.     9%          11%  12  12  10%  10% 

Preferred   31%         34%  36  35  34 

Union  Pacific,  common 126           120  129  129%  129%  1275 

Preferred    86            SO  86>  86% 

U.  S.  Steel  Corp.,  common..   28%          29  31  29% 

Preferred    95             96;  97   -.  96 

Wabash    10             la'  ,  10%  10%  10  10 

Preferred   18%          1S%  1.8%  18  18  17'.: 

Extended  4s 48             48  47%  47%  47  47 

a  Price  per  share.     6  £  sterling,     c  Ex-dlvidend. 

(fiommzxtml  and  fJXisccI  .lews 

Auction  Sales. — Among  other  securities  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 

By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 

in   Hank  'if  Anicric;".      496 

10  Kanot  er  National  Bank.  186  ! 
20  Empire  Trust  Co.. .320 
100  Mercantile  Xa'.  Banfe       110 
,000  United     Wireless     Telee 

Co.  Pref.,  Unstamped-     6 
145  Timken     Rollei  drlng 

Axle  Co.  of  X.  > 
,000  Sovereign  Realty  Co. .$100  lot 
011  Pioneer  Ti  usl    Co., 

City,  Mo $90  per  sh. 

20  Carnegie  Trust  Co.. 150-159 


Bo:ids. 

Si. ooo  Nor.  Cent.  Ry.  Co.  Gen. 

I 
. .  J.  Teleph. 
Co .  G  &  N  .  .  - 1 0 

$2,000  as  Co.  of  N. 

y.  ]  101 

$6,000  New  Mex.  Irrigated  Lds. 
6s,  1925,  all  cou- 
pons   on $600  lot 

873,000  Suffolk  Gas  Co. 

.;  .:  ."MOO  lot 

1,285  share  I  Gas  CoJ 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam) 
Atchison  To peka  &  Santa  Fe.pref.  (No.  1 9* 
Baltimore  &  Ohio,  common 

Preferred    

Bangor  <£-  Aroostook 

Canada  Southern .  _ 

Central  RR  of  New  Jersey  (quar.) 

Cleve.  Clue.  Chic.  &  St   L..  pre! .  (quar.) 

Cornwall  &  Lebanon 

Delaware  Lackawanna  &  West,  (quar.) 

Great  Northern  (quar.) 

Hunllmjdon  &  Bd.  Top  Ml.  RR.&Coal.pf 

Illinois  Central 

Lake  Shore  &  Michigan  Southern 

Extra   

Guaranteed   

Extra 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Extra 

Missouri  Pacific 

Nashi  lllc  Chalt.  &  St.  Louis 

Norfolk  &  Western,  adjustment,  pref.. 

Northern  Pacific  (quar.) 

Oswego  &  Syracuse,  guaranteed 

Peoria  &  Bureau  Valley 

Extra 

Pitts.  On.  Chic.  &  St.  Louis,  common. _ 

Pittsburgh  &  Lake  Erie 

Reading  Company,  common 

First  pre} 

Rome  Watertown  &  Ogd.,  guar  (quar.). 

Vandalla 

Street  Railways. 

Athens  (Ga.)  Electric  Ry.,  common 

Columbus  Railway,  preferred  (quar.) 

East  St.  Louis  «:  Suburban,  pref .  (quar.) 
Georgia  Railway  &  Electric,  pref.  (quar.) 
Jacksonville  Electric  Co.,  com.  and  pref. 
Milw.  Elec.  Ry.  &  Lt.,  pf.  (qu.)(No.  33) 

Montreal  Street  Railway  (auar.) 

Nashville  Ry.  &  Light,  pref 

Philadelphia  Company,  common  (quar.) 
Railway  &  Light  Securities,  pref.  (No.  0) 

Syracuse  Rapid  Transit,  common 

Twin  City  Rap.  Tr.,  Minn.,  torn.  (qu.).. 

United  Traction,  Pittsburgh,  preferred. . 

West  Penn  Rys..  Pittsburgh,  pref.  (quar.) 

Banks. 

Bowery  (.quar.) 

Pacific  (guar.) 

Extra 

T  wel  rth  Ward 

Twenty-third  Ward 

Trust  Companies. 

Hamilton.  Brooklyn  (quar.) 

Lawyers'  Title  Insurance  &  Trust  (quar.) 

Nassau,  Brooklyn  (quar.) 

Fire  Insurance. 

Home 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Caramel,  common  (quar.) 

Extra   

American  Cement  (No.  17) 

American  Chicle,  common  (monthly).. 

Common  (extra) 

Preferred  (quar.) 

American  Cotton  Oil,  common 

American  Dlsl.  Tela]  of  N  J  (quar.)...  .. 
American  Locomotive,  common  (quar.). 

Preferred  (quar .) 

British  Columbia  Packers'  Assn.,  pref 

Cambria  Steel 

Computing  Scale,  (quar.) 

Extra  (payable  in  stock) 

Consolidated  Ice,  Pittsburgh,  pref.  (qu.) 
Distillers'  Securities  (quar.)  (No.  21). . 

Dominion  Coal,  Ltd.,  preferred 

duPont(E.I.)deNemours  Pow.,  com.  (qu) 

Preferred  (quar.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  111.,  Boston  (quar.)  (No.75) 
Electric  Bond  &  Share,  preferred  (quar.) 
Electric  Company  of  America  (No.  18). . 

Federal  Sugar  Refining,  pref.  (quar.) 

Harbison-Walker  Refract.,  pref.  (quar.) 
International  Nickel,  preferred  (quar.).. 
Internal.  Steam  Pump,  pf.  (qu.)  (.Vo.35). 
Knickerbocker  Ice.  preferred  (No.  19).. 

Lord  &  Taylor,  common  (quar.) 

Louisville  Gas 

Louisville  Lighting 

Michigan  Stale  Telephone,  pref.  (quar.). 
Minneapolis  Gen.  Elec,  com.  (No.  5).. 

Preferred  (No.  18) 

Monongahrla  River  Cons.  C.  &C,  oref.. 
MontrealLt.,  Ht.  &  P.  (quar.)  (No.  27).. 

Municipal  Gas,  Albany  (quar.)  _ 

Omaha  Electric  Light  &  Power,  pref 

Pacific  Coast  Co.,  common  (auar.) 

1st,  preferred  (quar.) 

2d  preferred  (quar.) 

People's  Gas  Light  .v-  Coke,  (quar.) 

Streets  West.  Stable-Car  Llne.com.  (qu.) 
Union  Bag  &  Paper,  pf.  (quar.)  <N'o.  35) 
U.  S.  Cast  Iron  P.  &  Fdry.,  pf.  (quar.) 
United  States  Rubber,  first  pref.  (quar.) 

Second  preferred  (quar.) 

United  States  Telephone,  pref.  (quar.).. 

Western  Telcp.  &  Teleq.,  pref. 

Wesflnghou.se  Air  Brake  (quar.) 

Extra 

'     F.xtra 


Per 
Cent. 


When 
Payable 


2X 

3 

2 

2 

Hi 

2 

Hi 

4 

HA 

■ilA 
■S'A 

b 
2 
6 

3 
0 
3 
2 
2V2b 
3 
2 

Hi 
*X 

4 
1 
2 
6 
2 
2 

Hi 

2X 


Feb. 

Mch. 

Mch. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Mch. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 


2X  Feb. 
Hi  iFeb. 
Hi     Feb. 


Hi 
3 

Hi 

2V-, 
2)4 

IX 

S3 

3 

Hi 

Hi 

3 

2 
2 
3 
3 

2y2 

3 

2 

10 


Hi 
X 

3 

1 
1 

IX 

4 

1 

Hi 

Hi 

sy2d 
Hi 
Hie 
56 
Hi 
X 
3.4 

HA 

Hi 

5 

2X 

Hi 

3'A 

Hi 

Hi 

Hi 

3 
2 
3K 

3^ 

Hi 

2 

3 

34 

1',, 

24 

24 

14 

HA 

14 

14 

50c. 

1 

Hi 

2 

IX 

14 

2  4 
2W 

24 
25b 


Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 

Feb. 
Feb. 
Feb. 
Mch. 
Feb. 

Feb. 
Feb. 
Feb. 


2 

10 
1 

1 

20 

1 

20 
1 

25 
2 

29 

29 

1 

1 

10 

1 

29 

29 

30 

1 

19 

1 

20 

10 

10 

15 

1 

1 

9 
15 
15 

1 

1 
1 

20 
1 

31 
1 

15 
1 
1 
1 

15 

2(1 
1 

1 

] 

1 

20 

1 


Books  Closed. 
Days  Inclusive. 


Jan.     3 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  16 
Holders 
Holdi  rs 
Holders 
Holder* 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
Holders 
Ian.  5 
Jan.  22 
Holders 
Jan.  14 
Holders 
Feb.  1 
Feb.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Jan.  17 
Holders 
Holders 
Holders 


to 

of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 

to 
of  n  c. 
of  i\  c . 

Ot     lif. 

of  ree. 
of  rec. 
of   ree. 

lo 
of  ree. 
of   rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 
of  rec 
of  rec. 
of  rec. 
Of  ree. 
of  ree. 
of  rec. 

of  ree. 

of  rec. 

of  rec. 

to 

of  rec. 

of  rec. 

of  rec. 


Feb.  2 
Feb.  1 
Feb.  1 
Jan.  10 
Dec.  31 
Jan.  17 
Dec  27 
Jan.  13 
Jan  3 
Feb.  2 
Jan.  17 
Feb.  1 
Dec.  31 
Doc.  31 
Dec.  31 
Dec.  31 
Fen.  10 
Jan.  17 
Dec.  31 
Dec.  31 
Jan.  13 
Feb.  2 
Feb.  4 
Feb.  2 
Feb.  10 
Feb.  10 
Feb.  10 
Feb.  fi 
Jan.  24 
Jan.  15 
Feb.  20 
Jan.  31 
Feb.    5 

Jan.  1 
Jan.  15 
Jan.  15 
Jan.  28 
Jan.  14 
Jan.  20a 
Jan.     7 


Holders 
Holders 
Holders 
Holders 
Holders 
Jan.   26 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 


Jan.   29       to 
Jan.   18       to 
Jan.   18       to 
Holders  ot   rec. 
Jan.   28       to 


1  Jan.  26  to 
1  Jan.  17  to 
1  Jan. 29       to 


Jan.       1 


Feb.     24 

Feb.       1 

Feb. 

Jan 

Jan. 

Jan. 

Jan. 

Mch. 

Jan. 

Feb. 

Jan. 

Feb.     28 

Feb.     15 

Feb.       1 


1 
23 
20 
20 
20 

2 
22 
26 
21 


Jan. 

Jan. 

Feb. 

Mch.     16 

Jan.     25 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

F'eb. 

Feb 

Feb. 

Feb. 

On  dem. 

On  dem. 


20 

30 

1 


1 
1 

1 
3 
1 

20 
1 
1 

19 
1 


Jan.  10 

Jan.  15 

Jan.  10 

Feb.  1 

Jan.  10 

Feb.  20 

Jan.  31 

Jan.  31 

Jan.  31 

Dec.  20 

Jan.  31 

Jan.  31 

Feb.  2 

Feb.  2 


Holders  of  rec. 


Jan.  12 
Jan.  12 
Jan.  12 
Dee.  27 
Dec.  27 
Dec.  27 
Feb.  16 


to 
to 
to 
to 
to 
to 
to 


Jan.  23 
Feb.  2 
Feb.  2 
Jan.  23 
Jan.  21 
Jan.  21 
Jan.  21 
Mch.    2 


Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb . 

Feb 

Feb 

Feb. 

Jan. 

Feb. 

Mch. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 


Feb.  7 
Dec.  31 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
Dec.  3 
Holders 
Jan.  17 
Jan.  11 
Holders 
Holders 
Jan.  11 
Jan.  22 
Feb.  9 
Jan.   26 


to 
to 

of  ree 
of  rec 

to 
of  rec 
of  rec 
of  ree 

to 
of  rec 
of  rec 

to 
of  rec 

to 

to 
of  rec 
of  rec 

to 

to 

to 

to 


fct>.  26 
Jan.  21 
Jan.  17 
Jan.31a 
Feb.  2 
Feb.  15 
Jan.  10 
Jan.  Va 
Jan.  31 
Mch.  5 
Jan.  15 
Dec.  15 
Jan.  15 
Feb  2 
Feb.  3 
Jan.  29a 
Jan.  10 
Feb.  2 
Feb.  2 
Feb.  19 
Feb.     1 


Jan.  21 
Holders 
Holders 
Jan.  16 
Holders 
Jan.  26 
Holders 
Jan.  16 
Jan.  16 
Jan.  16 
Holders 
Jan.  15 
Holders 
2Feb.  1 
Holders 
Holders 


to 
of  ree 
of  ree 

to 
of  ree 

to 
of  rec 

to 

to 

to 
of   rec 

to 
of  rec. 
1       to 
of  rec. 
of  rec 


Feb.  2 
Jan.  15 
Jan.  15 
Jan.  24 
Jan.  31 
Feb.  2 
Jan.  20 
Feb.  2 
Feb.  2 
Feb.  2 
Jan.  20 
Jan.  26 
Dec.  31a 
Mch.  1 
Jan.  15 
Jan.   15 


Jan.  19 
Dec.  31 
Dec.  31 
Pec.  31 


to 
to 
to 
to 


Jan.  31 

Jan  31 

Jan.  31 

Jan.  .HI 


a  Transfer  books  not  closed,     b  Payable  In  stock,     d  For  period  from  Nov.  20 
1905  to  May  20  1906.     v  Declared  6%  payable  in  quarterly  Installments. 

New  York  City,  Boston  and  Philadelphia  Banks. — The 

New  York  City  Clearing  House  has  since  the  panic  discon- 
tinued issuing  its  detailed  statement  showing  the  weekly 
averages  of  condition  of  the  separate  banks,  both  the  mem- 
ber and  the  "non-member"  institutions.  The  last  statement 
issued,  that  for  Oct.  26  1907,  will  be  found  in  the  "Chronicle" 
of  Nov.  2,  on  page  1124. 

The  Philadelphia  and  Boston  Clearing  Houses  have  also 
adopted  the  course  of  not  making  public  the  returns  of  the 
individual  banks. 


Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  in  all  these  figures. 


Banks. 


New  York 

Dec.  14.. 
Dec.  21.. 
Dec.  28.. 
Jan.  4.. 
Jan.  11. . 
Boston. 
Dec.  21.. 
Dec.  28.. 
Jan.  4.. 
Jan.  11__ 

Phila 
Dec.  21.. 
Dec.  28.. 
Jan.     4.. 
Jan.  11.. 


Capital 

and 
Surplus. 


292.496,9 
292,496,9 


Loans. 


1175,027,9 
1165,446.8 


292.496,911147,694,4 

292, 496. 911132, 871,8 

92,496,9  1117,149,0 


44,036,0 
44,030,0 
44,036.0 
44,036,0 

54,440,0 
54,440,0 
54.440,0 
54.440,0 


189,459.0 
190,056.0 
191,092,0 

188,854,0 

224,831,0 
225.122,0 
224,562,0 
223,142.0 


Specie. 


$ 
177,105,3 
181,503.1 
187,874,3 
192.120,9 
206,732,5 

16.258,0 
17.187,0 
18.235,0 
19,762,0 


Legals. 


$ 
49,450,0 
51.619.4 
54,686,7 
58.480,0 
62,264,3 

3,023,0 
3,268,0 
3.665.0 
3,979,0 


43.085,0 
43.301,0 
45,734,0 
46.514,0 


Deposits,  a 


1060.865.9 
1059,494.0 
1050,925,4 
1048,465,8 
1051,651,0 

209,425,0 
210.022,0 
218,911,0 
216,267,0 

229,509,0 
231,112,0 
235,305,0 
233,865,0 


Circu- 
lation. 


S 
6S, 997,9 
70.659.6 
71,736.6 
72.316,3 
72,295,3 

10,259,0 
10.587.0 
10,806.0 
10,841,0 

17,912,0 
18,015,0 
17,987,0 
18,111,0 


Clearings. 


$ 

1,305,346.8 
1,230,907.0 
983,675,6 
1,335,387.8 
1,397,075,2 

122,921,4 

98,333,2 

146,852.4 

144,558,4 

117,969.4 

95.681.6 

117,181.5 

116,322,9 


a  Including  Government  deposits  and  for  Boston  and  Philadelphia  the  Item  "due 
to  other  banks."  At  New  York  Government  deposits  amounted  to  $73,172,700 
on  Jan.  11,  against  $76,310,800  on  Jan.  4.  at  Boston  on  Jan.  11  to  $6,421,000,  against 
$6,420,000  on  Jan.  4. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  11;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YO    K. 


For  the  week. 

1908. 

1907. 

1906.                1905. 

Dry  Goods 

$3,926,786       $3,572,499       $3,271,067       $3,477,427 

7,247,262       13,577,891         8.287,914       10,421,132 

Total 

$11,174,048    $17,150,390!   $11,558,981    $13,898,859 

Since  January  1 . 

Dry  Goods 

General  Merchandise 

$7  518,143       $7,400,255       $6,983,66l'      $6,604,601 
10,329,104       25,517.362       19,283,927|      20.703,808 

Total  2  weeks 

$23,847,247    $32,917,617-   $26,267,588    $27,308,409 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  11  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW  YORK  FOR  THE   WEEK. 


1908. 

1907. 

1906. 

1905 

For  the  week 

$15,434,749 
10.451.853 

$12,981,302 
11.231.310 

$14,186,952 
12,458,650 

$10,080,269 

Previously  reported 

9,225,597 

Total  2  weeks . . 

$25,886,602 

$24,212,612 

$26,641,602 

$19,305,866 

The 


following 


table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  11 
and  since  Jan.  1  1908,  and  for  the  corresponding  periods  in 
1907   and   1906: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT   NEW  YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain           . 

$5,925 

$19,925 

$3,308,166 

222,782 

65,825 

32,236 

4,376 

$3,308,166 

France    _   

Germany    .... 

West  Indie? __    

227,782 

Mexico                .    .          

65,825 

South  America   _        ..... 

32,236 

All  other  countries.      .    . 

4,376 

Total  190S ... 

$5,925 

210,815 

16.000 

$686,323 
1,270 

$19,925 
216.815 
534,000 

883,37  3 
1,2/0 

$3,633,385 
40,832 
34.377 

$1,051 

2.099 
131.685 

14.845 
2.000 

$3,633,385 

Total  1907.   

Total  1906 

147.812 
60.653 

Silver. 

Great  Britain             ._        .          .   .. 

$1,051 

France ..   ..         .   .    . 



West  Indies .       

2.099 

131.685 

South  America .   

All  other  countries 

14,845 
2.000 

Total  1908 

$687,593 
659  615 
904,915 

$884,643 

932,286 

2,014.409 

$151,680 
80,543 
18,778 

$151  680 

Total  1907 

180  872 

Total  1906 

61,725 

Of  the  above  imports  for  the  week  in  1908,  $273,125 
were  American  gold  coin  and  $4,027  American  silver  coin. 
Of  the  exports  during  the  same  time  $5,925  were  American 
gold  coin  and were  American  silver  coin. 


gtmfctttig  mu\  'giuandai. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  INVESTMENT  OPPORTUNI- 
TIES," in  which  we  review  past  events  and  existing  conditions 
in   the  financial  and   business   worlds. 

Spencer  Trask  &  G3. 


WILLIAM    AND    PINE   STS., 
Branch  Offices:    Chicago,   111. 


NEW    YORK 
and  Albany,  N.  Y. 


Moffat   &   White 

Members     New     York     Stock     Exchange. 

5  NASSAU  STREET.  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 

Commission  Orders  Executed  for  Cash  Only 


Jan.  18  1908.  i 
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TFa/7  Sfre<?<,  Friday  Night,  Jan.  17  1908. 

The  Money  Market  and  Financial  Situation. — The  volume 
of  business  at  the  Stock  Exchange  continues  relatively 
large  when  compared  with  that  of  recent  months,  and 
notwithstanding  a  reactionary  tendency  which  began  on 
Thursday,  and  continued  early  to-day,  there  has  been  a 
further  recovery  of  prices  within  the  week.  A  steadily 
increasing  business  in  the  bond  department  is  no  doubt 
due  to  an  awakening  of  the  investment  demand,  and  prom- 
inent bond  houses  regard  the  outlook  for  the  future  as  very 
favorable.  It  is  reported  that  a  large  proportion  of  stock 
transactions  is  the  result  of  operations  by  professional 
traders.  However  that  may  be, the  larger  business  in  both 
departments  is  facilitated  by  easier  money  market  con- 
ditions, as  was  the  case  last  week.  The  bank  statement  then 
made  showed  a  reserve  of  over  $6,000,000  in  excess  of  the 
legal  requirements  and  the  movement  of  currency  this 
week  indicates  that  this  surplus  has  been  considerably  en- 
larged. The  Bank  of  England  has  also  increased  its  reserve 
to  over  50%  of  its  liabilities  and  reduced  its  discount  rate 
from  6  to  5%. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2y2%  to  6%.  To-day's  rates  on  call  were  2}/2@%%%. 
Prime  commercial  paper  quoted  at  &}-/2@7%  for  endorse- 
ments and  63^@7%  for  best  single  names,  but  all  transac- 
tions subject  to  special  agreement. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,020,018,  and  the  per- 
centage of  reserve  to  liabilities  was  52.69  against  48.15  last 
week. 

The  discount  rate  was  reduced  from  6%,  as  fixed  Jan.  2, 
to  5%  Jan.  16.  The  Bank  of  France  shows  a  decrease  of 
175,000  francs  gold  and  an  increase  of  725,000  francs  silver. 

NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


Capital 

Surplus.        

Loans  and  discounts. 

Circulation . 

Net  deposits .. 

Specie   

Legal  tenders 


Reserve  held 

25%  of  deposit^.. _ 

Surplus  reserve. 


1908. 

Jan.  11 

$ 

1  29,  100.000 

163.396 

900 

1,117,149,600 

72,295 

300 

+  1.051,051 

000 

206,732 

500 

62,254,300 

268,996 

son 

262,912 

750 

6,084.050 

Dipertnces 

■rom 

previous  week. 


$ 


Dec.  15,722,200 
Dee.  21,000 
Inc.  3,185,200 
Inc.  1.4,611.600 
Inc.  3,778.300 

Inc.  18,389,900 
Inc.    796.300 


Inc.  17.593  600 


1907. 
Jan.  12. 


124,050,000 

155,651,000 

1,048,808,700 

53,690,900 

1,008,922,400 

177,601,600 

83,269,700 

260  S71.300 
252.230,600 


8,640,700 


1906. 
Jan.  13. 


116.472,700 

140,800,500 

1,005,041.600 

52,990,800 
997.206,200 
178.329.500 

83.780.700 

262,110.200 
249,301  550 


12  708.650 


*  $73,172,700  United  States  deposits  included,  against  S76.310.800  last  week  and 
$16,510,300  the  corresponding  week  last  year.  With  these  United  States  dero-iis 
eliminated,  the  surplus  over  the  required  reserve  would  have  been  $24,377,225  on 
Jan.  11,  against  $7,568,150  on  Jan.  4. 

Foreign  Exchange. — The  market  was  firm  at  the  be- 
ginning of  the  week,  growing  easier  later  because  of  an  in- 
terruption in  the  mail  service,  and  then  recovering,  closing 
quite  strong;  the  Bank  of  Germany  and  the  Bank  of  England 
reduced  their  official  discount  rates  1%,  the  former  to  §lA% 
and  the  latter  to  5%. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  82  @  4  83  for  sixty  day  and  4  86^ @ 4  87  for  sight. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8250@4  8260  for  long,  4  8640@4  8650  for  short  and 
4  87@4  8710  for  cables.  Commercial  on  banks  4  8210@ 
4  8220  and  documents  for  payment  4  81  @  4  82  J^.  Cotton 
for  payment  4  81  @4  81  %,  cotton  for  acceptance  4  8210@ 
4  8220  and  grain  for  payment  4  82@4  8234. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  20a@5  20  for  long  and  5  17J^@5  16J^/i  for  short. 
Germany  bankers'  marks  were  94^@94  3-16  for  long  and 
94  15-16c?@94  15-16  for  short.  Amsterdam  bankers'  guild- 
ers were  40  23@40  25  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  18c;  week's 
range  25f.  19c.  high  and  25f .  18c.  low. 

The  week's  range  for  exchange  rates  follows: 

-Long ■ — Short ■ Cables 


Sterling.  Aclttal- 

Hlgh 4  8250       @  4  8260|4  8640       @ 

Low 4  8115       @  4  8120|4  8540       @ 

Paris  Bankers'  Francs — 

High 5  20a        @  5  20      |5  17)4       @ 

Low 521]4a    @  5  21%  |5  ISM       @ 

Germany  Bankers'  Marks — 

High 94)4  @         94  3-16|94  15-I6d@ 

Low 935-6  @  937^|94  11-16@ 

Amsterdam  Bankers'  Guilders — 

High 14023         (5) 

Low.. 140  1-16     @ 


4  8650 | 4  87 
4  8545 | 4  8590 


@ 
@ 


4  8710 
4  86 


5  16Kft| 
5  18)* a  | 

94  15-161 

94MI 

40  25| 

40%| 


Less:     a  1-16  of  1%. 
Plus:     k  1-16  of  1%. 


d  1-32  of  1%.     ft  3-32  of  1%. 
x  1-32  of  1%.     y  3-32  of  1%. 

The  following  were  the  rates  for  domestic  exchange  on  New 
York  at  the  undermentioned  cities  to-day:  Savannah  buy- 
ing 50c.  per  $1,000  discount;  selling  75c.  per  $1,000  pre- 
mium. Charleston  selling  $1  per  $1,000  premium.  New 
Orleans  bank  75c.  per  $1,000  discount;  commercial  $1  per 
$1,000  discount.  Chicago  40c.  per  $1,000  discount.  St. 
Louis  75c.  per  $1,000  premium.  San  Francisco  75c.  per 
$1 ,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  $26,000  Virginia  6s  def.  tr.  receipts  at  24  to  25^. 

The  more  active  market  for  railway  and  industrial  bonds 
at  advancing  prices  suggests,  as  noted  above,  a  larger  in- 


vestment demand.     The  daily  transactions  have  increased  in 
volume  and  are  now  the  largest  in  many  months. 

Among  the  exceptional  features  Brooklyn  Rapid  Transit 
is   conspicuous  for  an  advance  of   4   points   and  American 
Tobacco,  Central  Leather  and  Atchison  issues  are  a  point  or 
more  higher.     Several  issues  have  been  notably  active,   in 
eluding  Union  Pacific ,  Rock  Island,  Interboro  and U .  S .  Steel 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $10,000  4s  reg.  1925  at  118^  and  $10,000  2s 
reg.  1930  at  104 1/2.  The  following  are  the  daily  closing 
quotations;   for  yearly  range  see  third  page  following. 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18-. coupon 

3s,  1908-18 small  coupon 

4s,  1025 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


Inti  rest 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Periods 

11 

13 

14 

15 

16 

Q — Jan 

*104^ 

*104.H 

*104)i 

♦104  J£ 

*104if 

Q — Jan 

+  104'., 

+104)4 

*104)i 

-10  4', 

*104K 

Q— Feb 

*1oom 

*lim:i4 

noiPj 

+  100-1, 

+  100'., 

Q— Feb 

noiy2 

•  in  1'., 

*101H  *  1  o  1 1  ., 

*101J4 

£i — Feb 

*ioom 

Millie, 

*10014 

+  IIIOI4 

*  100)4 

Q— Feb 

niQH 

*119K 

*119)4 

*x\%K 

11x1, 

Q— Feb 

>  120    ■ 

*120)4 

*120)4 

*  120)4 

*i2oy2 

Q— Nov 

+10334 

*103)4 

*103)4 

*wzy2 

*103 

Jan. 
17 


104)3 
+104H 
n00)f 
*101 
*100)4 
*118)4 

+120)4 

+  103 


*  This  is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — Activity  in  the 
stock  market  has  increased,  and,  with  more  or  less  irregu- 
larity, the  advance  in  prices  which  has  been  in  progress 
for  two  or  three  weeks  has  continued.  This  week's  advance 
amounts  to  from  2  to  7  points  in  the  active  list  and  is  quite 
evenly  distributed.  There  has  been  almost  no  change  in 
the  general  characteristics  of  the  market  from  day  to  day, 
and  there  are  few  exceptional  features. 

Among  the  latter  is  Delaware  &  Hudson,  which  has  cov- 
ered a  range  of  four  points, and  closes  with  a  net  loss  of  1; 
Canadian  Pacific  which  sold  ex-dividend  on  Monday  and 
closes  nearly  7  points  lower  than  last  week;  Missouri  Kansas 
&  Texas,  which  has  declined  on  its  traffic  statement,  and 
Erie  which  is  only  fractionally  higher.  New  York  Central 
has  been  strong  on  the  success  of  its  short-term  bond  offer- 
ing, showing,  when  at  the  highest,  near  which  it  closes,  an 
advance  of  83^  points. 

American  Smelting  &  Refining  has  shown  a  tendency  to 
weakness;  otherwise  the  industrial  list  has  generally  followed 
the  railway  list.  New  York  Air  Brake  has  covered  a  range 
of  15  points,  closing  with  a  net  gain  of  9.  Sugar  Refining 
is  up  over  5  points, and  Steel,  both  common  and  preferred, 
is  2l/2  points  higher  than  last  week. 

For  daily  volume  of  business  see  page  161. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  lor  week. 

Range  Year  1907. 

Week  ending  Jan.  17. 

tor 

Week. 

Lowest. 

H  U/hcs 

. 

Lowest. 

Highest. 

Alice   Mining 

400 

$3     Jan 

16 

$3)iJan 

14 

S3 

June 

$7)4     Jan 

Balaklala   Copper 

13,850 

$2%Jan 

11 

$4%  Jan 

17 

siy2 

Nov 

$11       July 

Bethlehem  Steel  Corp. . 

500 

12     Jan 

13 

14 

Jan 

14 

8 

Nov 

20)4     Jan 

Canadian  Pac  rights.. 

11,275 

8)4Jan 

16 

8%Jan 

13 

Chic  Un  Trac  tr  rets. . 

100 

2     Jan 

11 

2 

Jan 

11 

m 

Oct 

3M    May 

Cleve  Lorain  &  Wheeling 

200 

100     Jan 

14 

101 

Jan 

15 

85 

Mch 

95        Mch 

Comstock  Tunnel  . . 

3.900 

25c. Jan 

11 

27c 

.  Jan 

15 

19c. 

Nov 

50c.     Jan 

Federal  Sugar  Ref,  pref. 

700 

78     Jan 

13 

85 

Jan 

13 

76 

Feb 

100       May 

Gt  Northern  subscript'n 

rets,  85%  paid _. 

1,800  117%  Jan 

11 

122 

Jan 

17 

9S 

Oct 

130%    Apr 

Hocking  Vail  pf  tr  rets. . 

100:  70     Jan 

14 

70 

Jan 

14 

80 

July 

80       July 

Homestake  Mining 

1351  68     Jan 

14 

68 

Jan 

14 

54 

Oct 

85        Feb 

Kanawha  &  Michigan.. 

1001  31     Jan 

17 

31 

Jan 

17 

30 

Nov 

50       May 

New  York  Dock-. 

2001   28     Jan 

14 

28 

Jan 

14 

25 

Oct 

42        Jan 

N  YNH  &  H  rights.. 

22.918 

4MJan 

13 

5 

Jan 

14 

1% 

Nov 

4%     Dec 

N  Y  &  N  J  Telephone. . 

330 

98     Jan 

13 

100 

Jan 

11 

85 

Oct 

115         Jan 

Peoria  &  Eastern 

300 

15     Jan 

11 

15 

Jan 

14 

10 

Dec 

30         Jan 

RR  Securities — Ills  Cent 

stock  trust  certfs . 

50 

80     Jan 

17 

80 

Jan 

17 

84 

Aug 

88      April 

Rutland,  preferred..   . 

200 

24     Jan 

16 

24J4Jan 

16 

2414 

Dec 

35       July 

Standard  Mining. ... 

400 

SI  y2  Jan 

16 

$1)4  Jan 

16 

$1.90 

Aug 

$3.70     Jan 

Twin  Citv  It  T,  preferred 

500 120     Jan 

15 

120 

Jan 

16 

100 

Nov 

115       May 

United  Cigar  Mfrs,  pref. 

200    80     Jan 

17 

84 

Jan 

17 

65 

Oct 

94  H     Jan 

U  S  Leather,  preferred.  _ 

400 

95     Jan 

15 

95 

Jan 

15; 

87 

Oct 

114       July 

Western  Maryland 

2,900 

HiMJJan 

11 

13 

Jan 

15 

6 

Oct 

30)4     Jan 

Outside  Market. — Spirited  trading  in  the  copper  shares  at 
rising  prices  was  the  feature  of  the  market  for  unlisted  se- 
curities this  week,  while  many  of  the  smaller  mining  issues 
also  showed  increased  activity  and  strength.  Nevada  Con- 
solidated Copper  was  heavily  traded  in,  the  price  moving  up 
from  9J^  to  123^,  the  close  to-day  being  at  12*4 .  Nevada- 
Utah  at  times  monopolized  th>  attention,  the  stock  regis- 
tering an  advance  from  4%  to  6%.  It  reacted  subsequently 
to  5^8.  Greene  Cananea  sold  between  73^  and  73^,  and  to- 
day jumped  to  9.  Boston  Consolidated  Copper  rose  from 
13-Hj  to  1514,  fell  to  \l%  and  closed  to-day  at  \5]/8.  Butte 
Coalition  ga'ned  about  2  points  to  18,  and  to-day  sold  up  to 
19J4.  Cumberland  Ely  from  7J^  went  up  to  9  and  back 
finally  to  8.  Dot  glas  Copper  ga'ned  a  point  to  lx/2.  Trinity 
from  173^  advanced  to  19,  but  fell  back  to  Y7%.  United 
Copper  common  was  an  exception  to  the  rule,  dropping  from 
~%  to  GJ4-  Later  it  recovered  to  1Y%.  Nipissing  fluctuated 
between  6%  and  73-i  and  closed  to-day  at  7. '  Giroux  ran  up 
from  3J/g  to  4J^,  easing  off  to  4 %.  Micmac  advanced  from 
'1%  to  414,  and  Goldfield  Consolidated  from  4  15-16  to  5%, 
with  the  clos^  at  5%.  Trading  in  the  specialties  was  quiet, 
though  prices  were  higher.  American  Tobacco  broke  from 
2583^  to  250,  but  sold  up  to  260,  and  to-day  at  2593^. 
Standard  Oil  was  strong,  moving  up  from  475  to  494,  then 
back  to  485,  with  the  clos3  to-day  at  486.  International 
Salt  sold  1  p  from  10}4  to  11  and  Havana  Commercial  from 
27  to  29.  Chicago  Subway  was  more  active,  and  higher  than 
for  some  time,  moving  rp  from  17 %  to  2034,  with  the  final 
quotation  19J^.  Consolidated  SS.  4s  ran  down  from  10  to 
95^  and  Adams  Express  4s  from  83  moved  up  to  853^. 

Outside  quotations  will  be  found  on  page  161.  .    .  j 


New  York  Stock  Exchange— Stock  Eecord,  Daily,  Weekly  and  Yearly 
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STOCKS— HIGHEST  AM  O  LOWEST  SALE  PRICES. 


Saturday 
Jan  11 


6S34    7012 


7034 

*S0 
4134 
*_ 
15714 

*57 
178 

*12 

5I4 
*401, 
*20  " 

738 
111=8 
145 
1041S 
13518 
144 
$185 
127 
150 
*3 
*11 


70-34 

8S34 

83 

43% 

70 
158;14 

62 
181 

3iia 

15 

50 
6-'sJ 

50 

25 
73 
HBlg 
145 
1081 
130 
1501 
185 
127 
150 
5 

15 


56^8 
*89 

247S 

51 

*42 

106 

*475 

201i 
*56 
•39 

*8 
*15 

1512 

321, 
*231" 
*65  " 
*70 
12012 

5112 


58 

93 

251 2J 

5U3 

44 
16634 
510 

2034 

57^ 

"  9 
1713 

lfii  a 

34 
25 

80 
90 

l°2lf 

51l| 


*20 
*00 

7312 
*75 
128 
71.1 

21 

11 
*27 
*67 

23 
*51l2 
*14 
*40 

94l2 
122 
* 

15«4 

25 

65 

91 
*130 

2514 

581  1 

411, 

5110 


30 
85 

SO    ' 
128 
71.1. 

21 

11 

32 

70 

23 

5S12 

16 

50 

;.  L34 

08 
122 

25 

li>14 

:    ■': 

66I4 

931- 

133 
26 

581; 

110 


Monday 
Jan  13 


70U 

853s 

72 

885s 

83 

4212 

t— 

§14912 

*57 

1821 2 

3U4 

1314 
* 

£ls 
*45 
*20 
*7l2 

11458 
144 
107% 
1335g 
14g.g 

*180 
12<> 

♦145 

*3 

*11 


731 

861 

7213J 

893 

831- 

4334 

70 
154 

63 
183 

321,, 

131. 

50 
67 

50 

25 
S38 
11612 
114 
IO8I2 
13?Aj 
151 
210 
129 
160 
5 

15 


5878 

*90 
25I4 
5  Us 
431" 

I65I4 
=485 
2078 
58 

*39 
*8 
17 
157g 
34% 
24    . 

*G5 

♦70 

1223£ 
52 


69 
93 

257; 

52 

433, 
167 
510 

2078 

58 

"9" 

17 

161 
341 
24 
80 
90 
1243.1 
521 2 


Tuesday 
Jan  11 


7?7, 

863S 

7212 

89 
*S.l 

4238 
* 

5H; 
*57 
*180 

3178 

14 
* 

538 
♦38 
*20 

*7U 
1151s 
1*3 
10734 
I33I2 

lJSl-> 

♦180 
1?934 

*145 
434 
*11 
2 

12i2 
59 

*90 
2514 
521 , 

4334 
1651. 
*475 

21 

597S 
*39 

*8 

l(i34 

1534 

34 

2412 
*65 
*70 
1  2h 

53 


74U 

86I0 

741v 

9,-l2 

88 

4334 

70 
15284 

6212 
185 

321 , 

14l2 

50 
558 

45 

25 
8 
11638 
143 
IO8I2 
135 
14914 
209 
12934 
160 
434 

15 
2 

1'U 

59l« 

93 

25% 

523, 

4378 

1661 , 

510 
2II4 
5978 

Yoi2 
17 
163? 

3412 

2412 

80 
90 

12438 
55 


7278 
8(512 
72 
8934 
♦83 
43 
* 

151U 

*57 

♦  180 

32 

*12 

* 

538 
41-. 
*20 
8 
114% 
§1431B 
107 
1341, 
14834 
*1S0 
126 
*150 
*3 
*11 


3012 

*90 

68 

1: 

641« 
*70 

i 
*901» 
*80 
91 

1  l:  ' 

*G1 
*80 

1053; 

81 
8178 

143 1 

I'.!'- 

■ 
*l]i, 

*'  9 
74% 
L9( 
9<; 

*19l4 

'1 
... 

1      I, 
t 


9714 
33 

105 
68 

r  :  ! 
:;v 

('.! 

84 
1"41. 
1073 

911  s 

100 

91 
114 

64 
90 
IO7I4 

s.l 

817S 

15 

29 

611 

141 2 
31 

.'.Vll 

i 
...'I.. 

?03 
20 

"l434 
125 


*20 

*co 

74 
*73 

128 
7l4 
20 

nil 

2934 

70 

23l2 

5134 
*M 
*40 

33 

9712 
123 

"is«i 

25U 

66I2 

94 

13134 

59 

43T8 
112 


8 
24 
70 
75 
80 
129 

71 
22 

123S 

2934 

70 

2312 

531 

16 

60 

33 

9914 
125 

251" 

16i: 

■ 

66" 

9473 
I8IS4 

:  6 

45 

114 


9714 
32 
*85 

6     8 

3414 

6512 
*76 
rl2S.% 
108 

91 
*87 

97 

1 1378 
*60 
*85 

1001.? 
*80 

1  !«4 
29 
♦55 

*1Uj 
*=29 

75 

103, 

:■■ "; 
20 
18 
ill., 

37 
>12 

■ 


9914 

33 
108 

6  :"t 
13312 

351 

661 

s-; 
1  - 1 
1081 

921 
100 

97 
115 

<;-!' 

92 
10838 

82 
82 
L514 
9 

C,5 

141 

:,i 

76l2 

IIOI4 

111 

20 
18 
111, 
1478 

,    ■ 

a  13. 


8 
*20 
*60 

74 
*73 
12914 
714 

2  Us 

12 

28 
*68 

233S 

531, 

14 
*40 
*32 

991" 
*12212 

"l558 

251" 
(iC,-.| 
931» 
*128 
2534 
59 
45 
1M1| 


8 

30 

85 

74 

80 
132 
7U 

2H.1 

1314 

31 

73 

233g 

54 

14 

50 

35 
102 
125 

25 

I6I4 

26 

6634 

9312 
135 

59' 

40 

1141.1 


90 

33 

90 

65I4 
134 

35 

G6I4 
*80 


103 
333 
90 
6  • 

1353, 
36 
681 
:. 
12!  l]  1241« 


1081 

931 " 
*85 
*94 
1137g 
56214 
*85 
1063ft 
*S0l, 
*81  " 

15 

29 
*55 

30 
*I112 

■  fl 

■-  '4 
110 
103, 

::■ 

' 

*lli, 

lb 

3/14 

861« 


931; 
100 
100 
1 1  63. 

65 

95 
1081; 

82~ 

L53{ 

(  ' 
30 
141 

•01 

763; 

!  1 1  I3j 
111 

3 

15 

371, 
87l] 

6 


Wednesday      TLursdan         Friday 
Jan  15  Jan.  16  Jan.  17 


741, 

861  ' 

74 

90 

88 

45 

70 
15134 

6°'" 
185  " 

323j 

15 

80 
51 » 

431« 

28' 

8 
116 
1431g 
107 
13412 
15 
209 
127 
160 
5 

15 


60U 
*86 

25 

52 

4334 
1651, 
+475 

21 
*S814 
*38U 

§9 

I6I4 

15% 
*30 

2418 
*00 
*',!) 

&12214 

55 


62 
93 

253j 
523., 
437? 

166'.' 

515 
2Hg 
60 

"  V 
16l.i 

ic,u 
3414 
24ig 
80 
90 
123 
553 


*20 
*00 

72 
*74 
13  Ho 

§71.i 

2034 

1234 

29 

6912 

23 

521, 

14 
*40 
*32 
IOOI4 
)123 

20 

155g 

26 

07 

921, 
130 

26% 

581, 

44.38 
1=112 


30 

85 

73 

80 
13 13 1 
71.1 

20A 

13 

3014 
09  1" 

231; 

53 

14 

50 

35 
101 
123 

20 

161, 

26lj 

67 

931 2 
i:..-;; 

27 

591" 

45^ 
115 


711, 
86l2 
73 
88 
♦S3 

4314 
* 

1491g 

*57 
*1S0 
31l8 

*12 
*_ 
5% 

*38 

*20 
7 

H4I4 

143 

109 

13414 

14934 
*185 

1271o 
*150 
*3 

*11 


7334 
61 

7334 

8912 

88 

453S 

74 
152S8 

63 
185 

32 

15 

50 

■'•>• 
45 
28 

712 
1171; 
143 
109 
13478 
15014 
209 
128 
100 
5 
15 


60 
90 
2434 
51 

*.''_' I, 

163  " 
♦470 
201« 

*58l2 

*38 
*8 

S1512 
15l2 
S338 
2  1 1  •> 

*65 

*70 

12.U" 
5434 


60 
91! 
253., 
521, 
4312 
165 

2H8 

60 

"  ¥ " 

1512 

1578 

34 

241o 

80 

90 
124 

55ls 


1011, 
331, 

*8S 
6034 

136 
343, 
6818 

12284 
108  " 
i'9H2 
*85 
*93 

1157, 
64*s 

*85 

al05l4 

81 

♦81 
]-!■'< 
281 , 
613.| 

^29 
Ml, 
30 

Li  ■:■", 
97S 

': 

18 

*12 

■  I  I 

37 

*87 

I  1 


102&8 

331 
105 

70 
137 

357s 

70 

124 
IOSI2 

9:'l- 
100 

98 
117 

(',  . 

95 
109 

M 

821- 

15 

293 

613, 

30 

151. 

[<{) 

761 . 

ll 
35 

21 

lsi- 
15  " 
15 
373. 

84 


8I2 
*20" 
*60 

73 
*73 
131 
712 

21 

13 

3OI4 
*6S 

22 

52 
*14 
*40 
*.'U 
lOOlg 
124 
* 

1578 

2512 

I,:.-, 
§94 
*126 

23i2 

;i;;;4 

44 

§113 


$U 
30" 
85 
73 

so 

1321, 
Sl4 

2258 

13i8 

301, 

73 

22 

52 

15 

50 

35 
1003.. 
124 

25 

1618 

25'S 

07 

94 
130 

201.; 

59 

451; 
115 


7134 
86I2 
73 
S8I4 
85 
4312 
* 

149 

*57 
*178 

3034 
*12 
* 

5lg 

♦20 
634 

114'2 
§144 
*106 

13414 

14934 
♦  190 

1281, 

150 

*3 
*11 


731s 

861, 

73 

8914 

85 

4612 

74 
15034 

621, 
182 

3134 

15 

50 
538 

43 

25 

684 
117 
144 
110 
13412 
152 
209 
12978 
150 
5 

15 


5912 

*90 
24">o 
5.U- 
4314 

162 

■i  ;s^ 

1914 

59 
*:?7 

*8 
♦151, 

li 
3312 

*2334 
*65 
*75 
122 
54 


591  - 
92 
2538 
52?8 

43U 
164 

510 
2OI4 
597S 


Sales  01 

the 

Week 

Shares 


108,750 

1,900 

2,350 

21,961 

500 

102,925 


17.801 


700 

12,535 

300 

"7,450 

100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


1,000 

104,735 

966 

1,095 

6,554 

15,655 

42 

1,670 

200 

100 

100 

100 


9 

18 
1578 
34 
2514 
80 
90 
12478 
55 


100 
*31 
*90 

65 
(13S12 

34l4 

671" 

80 
124 
10812 
♦901 2 
*85 
*92 

1151S 

65 
*S9 

]  161; 
*81 

81 

1438 

28 
6W4 
2:  ':. 
IS 

3012 

7438 

IIOI4 

IOI4 

:     ' 
','.:  . 
*l(i 
1314 

30  'i 

8  .;•■ 
1    ■ 


IO2I4 

33 
105 

67 
1381c 

351, 

69 

8014 
127 
110 

92 
100 

97 

H7ia 

65 

92 

110 

84 

817) 

143., 

285.; 
013 

:  9 
•' 
..1 
7l 
1 1 01 
101 
341; 
'.'1 
181 
r    : 
La 
■ 

:  61 

I   6 

•  11 


8I2 
*20 

*00 

70 

75 
13131 
712 

21 

121g 

291, 
*65 

23 

5234 
*14 
■  > 
*31 
100 
§124 

1573 
251, 
07 
9H2 
*125 
2414 
56 

1=112 


81" 

30 

85 

70 

75 

1321, 
8I4 

221, 

1278 

303g 

70 

23 

531j 

15 

50 

35 
101 
124 


zo»4 
67 

9134 
130 
:  51o 

•15 
120 


9958 

*30 

*90 

*65 

5138 

341, 

67 

79 

2534 
10934 

90 
*i  5 
*90 
11434 
■■t',-~r, 
*89 
10634 
5  S3 

Mil, 

14 

. 

1=59 

29 

3U 

■      . 

"  I  LOlo 

IOI4 

33 

-.;;:._ 

*Vt 
13 

1478 

3612 
8U«4 

!  23, 


1011; 

33 
105 

72 
13  S 

3512 

(LSI-. 

79 
1291 
1111 

90 
100 

95 
1161 

70 

92 
IIOI4 

83 

Ml" 

141 

65 

914 
15 
SO 

T<   : 
til  1. 

I03j 

34 

201; 

25 

13 

L478 

31 

86 

■    ■ 


2,600 

100 

17,964 

3,365 
1 ,000 
5.264 


3,130 
1,035 


10 

460 

10,300 

3,61  - 

570 


92.770 
6.100 


11 


935 
1 ,900 
3.4G0 
4,248 
■3 .0011 
9,6:  5 
7.090 

200 
1.935 
3,200 

400 


400 

8,100 

965 

200 

10,100 

2,460 

1.010 

1,655 

700 

35,800 

3,450 

3 1 ,o>i. 

53; 


102,500 

1 ,800 

309 

1,510 

1,031 

10,800 

6,850 

650 

196.460 

10,010 

1,500 


£00 
'1,74 
381 


10!  9l  50 

220 

1.30C 

8,110 

20,200 

420 

1,285 

2,001; 

2,650 

80.505 

4,148 

10.700 

7.310 

2,500 

.  ;,i  1 

500 

1 

. 

;  .420 

314,:14S 

I   1  11 


Railroads 

Atch  Topelia  &  Santa  Fe 
Do     pref 

Atlantic  -"oast  Line  RR.. 

Baltlmoie  &  Ohio 
Do      pref.. 

Brooklyn  Rapid  Transit-. 
Buffalo  &  Susque.  pref 

('anacMan  Pacific 
'anada  Southern  

Central  of  New  Jersey 

Chcsnpeake  &  OJiilo 

Chicago  &  Alton  KR 

Do    pref 

Chicago  Great   Western.. 

Do    4%  debentures 

Do     5  %  pref  "A" 

Do     4%  pref  "B" 

Chicago  Mllw  &  St  Paul.. 

Do    pref 

Do    com  ctfs  25  %  paid 

Do  pref  etfs  25  %  paid 
Chicago  &  North  Western 

Do     pref 

Chic  St  P  Minn  &  0)maha 

Do     prel 

Chicago  Termln'l  Transfer 

Do     pref 

Chicago  Union  Traction,. 

Do     pref 

Cleve  Cln  Chic  &  St  L 

Do     pref 

Colorado  4  Southern 

Do     1st   preferred 

Do     2d    prefened 

Belaware  &  Hudson 
elaware  Lack  &  VVest'n 

Denver  &  Kio  Grande 

Do     pref. 

Detroit  United 

Duluth  So  Shore  &  Atlan 
lio    pref 

t">rle. 
J      Do     1st   pref 

Do    2d    pref 

Evansvlllc  &  lerre  Haute 

Do     prel 

Great  Northern  pref 

lion  Ore  Propertles.-. 
Green  Bay  &  W.deb  etf  A 
Do  deb  ctf  B 

Havana  ITectric 
Do     pref 

Hocking  Valley  tr  rects.- 
Do  pref 

illlnols  Central 
nterboro-Metropolitan  . 

Do     pref 

Iowa  Central 

Do     prel .- 

KG  Ft  S  tc  M,  tr  cts  pref 
ansas  City  Southern.  _ 
Do     pref 

Lake  Erie  &  Western 
Do     pref. 

Long  Island. 

Louisville  &  Nashville 

|V{  anhattan  Elevated 

l'-ietropolltan  Street 

Mexican    Central 

Minneapolis  &  St  Louis. _ 

Do     pref 

Minn  St  P  &  S  S  Marie... 

Do    pref 

Mo  Kansas  &  Texas 

Do     pref 

Missouri  Pacific 

jV  ash  Chatt  &  St  Louis.. 
■1'  at  oi  Alex,  n  on -cum  pf. 

Do  2d  pref 

N  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis 

Do     1st  pref 

Do     2d   pref 

N  Y  N  Haven  &  Hartford 
N  V  Ontario  &  Western.. 
Norfolk  &  Western 

Do  adjustment  pref.. 
Northern  Pacific 

Do     subscrlp  rects 

Pacific  Coast  Co 
Do     1st   pref 

Do     2d     pief 

Pennsylvania 

littsb  Cin  Chic  &  St  L... 
Do     pref 

Reading  
1st  pref 

2d    pref 

Rock  Island  Company 

Do     pref 

St  L  &  San  Fr,  1st  pref.. 

Do     2d  pref 

3""  Lojiis  Southwestern 

Wo     T*et 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  cfs  stamped 

Do     pref             do 
'Texas  A  Pacific 


Hatn 


01     100-i/KWC 


Rannr  'tr  pr„,  „,,, 
Year  IJU(K.i 


Lowest 


663g  NOV22 
78  Nov2t: 
58  Nov21 
753sNov21 
75  Nov27 
263jNov21 
741,  Nov  10 
138     Nov21 

52  Nov  14 
144  Nov2fi 
0:231.1  Nov  22 

818  Nov21 

48     Sep  16 

678N0V23 

40    Dec  19 

21     Dec  1J 

8I4  Dee  14 

931,  Nov21 

130  "Nov  15 

Nov  20 

Oct  30 

Oct  30 

Oct 

Oct  29 

1.,, '    Dec  10 

3'cOct    7 

•     Mcb27 

258Augl7 

7     Dec  14 

Nov  2: 

Dec  20 

Nov  15 

Novll 

Nov25 

12      .Oct  30 

30'.!!"  Oct  30 

16     Nov  23 

53  Nov  20 
3134Dec   2 

(U.,  Oct  17 
10  Nov2I 
:2i4  Nov  2] 
28  Nov  21 
20     Nov  22 


785 
111 
120 
185 

100 


48 
86 
17 
41 
291i 


hird  Avenue  (N  Y)__ 

Toledo  Railways  &  Light 

Toledo  St  L  &   Western 

Do  pref 

Twin  City  Rapid  Transit. 

Unlon  Pacific 
Do    pref 


90     Apr    •! 

107l2Oct  30 

37     Oct  25 

75     Oct  29 

53.,  Of  t  :  0 
241'  Oct  14 

72  Apr  1 
63  Nov22 
04     Nov]  5 

116  Nov  10 
47sOet  22 
14  NOV21 
01,-\'ov  .9 
2o  "  Dec  2 
60  (Jet  29 
18  Mcbl4 
45  Mch26 
11  Nov  4 
3984  Nov  11 
26  Dec  4 
85';  Nov 21 

lOO'.s  Oct  25 

23  Dee  27 
123.1  Nov22 
'-•:.i"  Dec  28 

a-6212  Dec  31 

00      Oct  2o 

110     Oct  24 

2()34  Nov 22 

53    Nov21 

■;;i;-  Dec  27 

97     Dec  24 

39l2Nov29 

13ifcOct  30 

Z8S     Dec  20 

1934  Oct  30 

?5     Nov  7 

41     Oct  30 

127%  Nov   4 

28     Oct  23 

50  Oct  24 
70     Oct  29 

1001;  Oct  24 
911;  Nov  .4 
56  Nov  1 
65  Nov  (i 
85  Dec  7 
ZIO3I2NOV  4 

51  Oct  23 
691"  Oct  25 
70';  Oct  2  4 

73  Oct  22 
67  Nov  7 
lll4Nov22 
26l"Nov22 
58     Oct    7 

24  Novl9 
11     NOV22 

25  Nov  22 
63l4  Oct  24 

100  Oct  24 
10  Nov21 
291,  Nov  23 
17l2Nov21 
16  Nov27 
9  Dec  17 
l(j34Dec  10 
293,  Nov26 
6884  Nov 22 

100  Oct  24 
75     An"  14 


Hillicsi 


Lowest 


108i4  Jan    7 

1015s  Jan  12 

133i.«Jan    5 

122     Jan    5 

941,  Jan  10 

■&ZH  Jan    7 

8534  Feb    8 

1951"  Jan    4 

661^. Tan  14 

220    Jan  29 

56    Jan    5 

271"  Jan    6 

69    Jan    5 

18    Jan    2 

79     Feb  25 

713  Feb  14 

20'.  Jan    6 

157',  Jan  14 

165'" Jan    6 

141  "Jan  14 

Jan  15 

Jan  10 

Jan  10 

Jan    >• 

J;tn  19 

934  Feb  21 

25    Jan  11 

01,  Apr    3 

193j  Jan 

927.s  Jan 

1081- Jan 

387s  Jan 

091  "Jan 

581,  Jan 

2271-  Jan 

510  "Jan 

42?s  Jan    7 

837g  Jan  10 

80'r,  Jan  1 

191;  Jan    , 

39  "Jan    4 

441.1  Jan    6 

75';<  Jan    7 

07     Jan    3 


149 

205 
234 
170 
16 


8538 
z98 
131's 
10634 

91 

71 

S3 
1553,s 

651g 
204 

511" 

251  s 

70 

16 

791" 

70 

2478 
11461" 
1160 


Mrv 

Dec 

•Fly 

May 

Oct 

J'ly 

Jan 

May 

J 'ne 

May 

Nov 

Sep 

Dec 

J'ne 

Sep 

Dec 

Nov 

Dec 

Dec 


92 
1898 

• 

75 

141 

47 

861 
114 

94 
172 

39 

7514 

287s 

61 

80 

3084 

613, 

2f.l" 

0712 

071- 
1461. 
140 
107 

27^ 

59 

90 
1401.) 
168 

44S,S 

723, 

' 

147   ' 

593. 

27 
13484 

02,1- 
110 

ill". 
189 

483, 

92l4 

901" 
1891; 
134 
124's 

70 
125 
1413S 

78 
1051" 
139i8 

92 

94 

30ls 

64'2 

70 

4S3.s 

2512 

C212 

9(il4 
llSlg 

34 

941" 

371.S 
123 

29 

3334 

547fi 

10S1- 
183 

(10 


li 


Apr  .: 
Jan  : 
J  a  1 1  f 
Oct  29 

Jan  1, 
Jan    ; 

.iilll       ' 

Mch  6 
Jan  5 
.Jan  3 
Jan  23 

Jan  , 
Jan  4 
Jan  ; 
Jan  K 
Jan  i 
Jan  f 
Jan  12 
Apr  20 
Jan  < 
Jan  6 
Feb  13 
Jan  ••; 
Jan  i 
Jan 
Jan 
Jan  i, 
Jan  3 
JO  eh  1 
Jan  4 
Jan  5 
Jan  s 
Jan  i 
Feb  14 
J  an  10 
Jan  7 
Jan 
Jan 
J  an  9 
Jan  6 
Jan  5 
Jan  10 
Jan  7 
Feb  13 
Jan  7 
Nov  8 
McU  8 
Jan  8 
Jan  22 
Jan  5 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  l] 
Jan 
Jan  7 
Feb  IS 
Jan  14 
Jan  14 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr  12 
Jan 
Jan 
M  ay 


192 
225 
168 
175 
934 

25 
378 

ll'E 

89 
110 

291" 

001" 

43 
189 
43784 

3668 

83 

7i>7g 

10 

32 

38's 
74a, 

021" 
68 
SO 
C17S 
703., 
SU« 
11", 
33ls 
771. 


Apr 

Aug 

J'ne 

Nov 

Apr 

Dec 

May 

J'ly 

Dec 

J'ly 

Jan 

Apr 

Mas 

May 

May 

Mas 

Oct 

Dec 

J'ly 

Apr 

Maj 

Dec 

Apr 

Dec 

J'ly 

Dec 

Dee 

No\ 

Oct 

Jan 

•tan 


H  lOHtSt. 


1101 
106 

1077S 

1251  s 

991" 

1.41 

>1  ' 
2011- 

707g 
2397g 

05-V 

353;- 

771 
861' 

80 

39»; 
1995, 
218 


So;i 

Jan 
Jan 

■1;  n 
Jen 
Feb 
Deo 
Jan 

l\l    IV 

'•■     ■ 
Oil 

Jan 
Jan 

.1  an 
Jan 
Dec 

.   LUg 


240 
270 
198 

202 
IS' 

■,:'■ 
l;  1 
471 

10!  '1 

1  I  H 
•'I 
, 
59 


Jan 

li 
Jan 
Jan 
.Jan 
Jan 
Feb 

Mi  :: 

.la  11 

Jan 

Oct 

Feb 

Deo 


:  48 
85 


.:; 


li. 


921"  Nf. 

104     Mi 

335c  .1  'i 


703( 
24 

4.N 
77 


J'ly 
.r 
J'i 
O 


22'S  J 
49     J'I  j 
271-  J  «  ■ 
/J   '  Si. 
6II4OC 
131.1.1  Mi, 

140  Sep 
10:,    J'i: 

1S38  M 

681"  Dt 

90  '  A!  . 

134     Die 

16312A]  1 

•j>j    Ma  1 

0414  A]  . 

851"  M. 

133     M    ' 

30     Api 

I8I4  J'' 

126     K 
59     Mi 
111     A 

80     M 
1891"  Di  1 

4334  Mi.  ■ 

84     Ft. 

891"  Ap: 
179'4  Ma 

103  Jan 
105  Jan 
1051,  Jan 

1221"  J'ly 
Maj 
Mas 
Ma;, 
Sep 
Apr 
J'ly 
J'ly 


2;  ■; ".  Nov 
£6(1  Mj  y 
5i7fi  Jan 
1  ii'.^Jau 
102  "  Feb 
j  ;7.,  Jan 
^  * " Jan 
....  Jan 
83  Jau 
...  Jan 
70  '  ■ 

.     . 
Dec 

Jail 

:  Jan 
'Aug 
97  ■  Alay 

i-.-  1 

day 
u;i  i  Jan 

Ftii 

;  ,■  i  Jan 
.1  Jan 
.  ..   ,jan 

§i',  1  .>;ai 
felsjJan 

I     1   Jan 

1,,/  "  Jan 

127 
291 
>  ll 

1001 


Jan 
Dec 

Jan 
Jan 
'  ..it  u 
iv  s4Jan 


■■'.■.■; 
76 
106' 

,',1.1 


\'ov 

N  o  v 

JUll 

Jan 


;,>.  Dec 
3(1     Dec 

15104  Jan 
781,  Apr 

l.u.  Jan 
<jy  "  Dec 
(.•47  Jan 
Jan 
97»8Oct 
90     Jan 

.  :eji.,  Feb 


75 
100 
112 

89 

90 

221 

60 

60  Fe  0 
401,  J'ly 

201' Mas 
4834  Mas 

61  Mas 
lio    J'lv 

315sN;;v 
931'Dee 
28  Mas 
121  No-, 
2514  Dee 

2514  J'ly 

43    J'iy 

102     Dfc 
13S1"  W 
911,  M->\ 


1  12 

J'ne 

100 

Jan 

136 

May 

1471 

Jan 

O  ' 

,1  (in 

10., 

Alive 

rl64 

ja  ;i 

96 

Jan 

102 

Jan 

:vz-', 

Nov 

698 

Aug 

723 

Apr 

51 1.1  Feb 

277( 

Jan 

B388  Sep 

971 

[Sep 

1201 

1  J'ne 

127s 

Jan 

103 

Jan 

«)i 

>Oct 

C1391 

>  Jan 

36 

Jan 

-101 

1  Jan 

59" 

Jan 

1221.1  Jan 

1953 

Sep 

9»1 

•  Jan 

BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


,\    '•■   YorX. 

Aetna  ._ 

1 '-a  11.- 

1  sch. 

vl'.ul. 
Howe:.,  * 
Bronx  ;  'oro' 
Bntch' 

CenturyU 

Chase,. 

Chatham.. 
Chels'al  :xe  1 


bid 

Ac.'c 

215 

;  196 

1 

210 

1 1,1 

:  !5 

325 

1 

1   1 

LOO 

17(1 

LS5 

205 

31  1 

325 

200 



Banks 
hi  ml<  'ii 
Citizens'  Ctrl 

City 

Coal  &    ron 
Colonial 
Columbia  11. 
Commei  ce 
'  lonsolldat'd 

Copper 

Coin  '< 
1  liscount   1  - 
Kast   River. 
Fidelity  1!.. 


Bid 

120 

130 

1242 

240 

700 

500 

(141 

115 

130 

1 

' 

2~00~ 

150 

100 

135 

145 

IfiO 

175 

Banks. 

Fifth  Ave". 
Fifth 

1    11 

i     i  reet  ' 

Pou  111 

Ralii  (in 

,  |'| 

.    .1     :    ID    '.  ■  I 

■■  1  man  r  z' 
Germania 

1  fri  eriwlcli  1 
Hamilton  V  - 
1  lanover 


Bid 

Asl: 

?00 

840 

575 

625 

200 



185 

195 

325 

10 

•:■! 

11)0 

130 

140 

19  1 

510 

! 

!70 

2  SO 



Banks. 
Imp  <fe  Trad 
Interboro  1!. 
Ivvlivr  N   Ex 
JeffersonH_. 

Liberty 

Lincoln . 

\  ■  nhattan  'i 

JarUi  t&Ful 

riles'  - 

Vleeh&Tra  '■ 

.  .  '  cantllc. 

Mere  1 1    Bxcb 

Merchants' 


Bid 

Ask 

465 

125 

135 

175 

IPO 

210 

425 

475 

10 

250 

275 

250 

205 

205 

215 

75 

100 

I'd 

170 

180 

L40 



Banks. 

Metropolis  1 
Metropolis" 
Mt  Morrli 
Mutual  ];„. 

Nassau  1! 

New  Amster 
New  Neth'l'  I 
New  York  Co 
New  York. . 

M'lit  &  DayV 

19th  Ward   " 

Nliirt'ii  Araer 
Nort&ern. 


.  Bid 

390 
150 
220 
250 
195 
!<:  .1, 
200 
1200 
205 

l'o'o" 


Ask 

1  lib" ' 

240 
275 
205 

220 

2"s:5" 
4Q  , 
499 

160 


Ban^s. 
Oriental  H_. 

Pacltlo  H... 

i)l( 

People's  11. . 

llClliX 

Plaza  H 

.';  od  .Jxeii  1 
Riverside  li. 
Seaboard . _ 

■(■eor.il 

State  " 
12(;l    \. 

23d   Wardl  . 


220 
375 
3"0 

1 ; 

130 

;:   'i 

:  ■ 
300 
190 


A  sk 

185 

2.60 
390 

{.':',' 

1~4~6" 

".mi 
400 

40  I 


*  Bid  am!  .'  . 

1      .  Ll 


prices; 
xchani 


no  S.ales  were  m  'di- 
re or  at  ruction  this 


on  this 


day.      :     -. 

C   CX  I'1     : 


rights.     $  Less  than  100  >  i-m  , 
clal  Interest  in  ore  properties. 


•■'!  State  banks,     a 
n  1st  lnstal'mt  paid. 


Sx-dlvldon,d 

n  Sold  at 


and  rights 
private :        ai  1 


■tock 

l/ilce 


JAN.  18  1»08.| 
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STOCKS— HIGHEST  A..W  UiWSST  SALK  MULES. 


SaMTday        Monday 
Jan  11  Jan  la 


*13 
*25 

*9l- 
*171g 

*7  " 
*14 

*8 

113 
*38% 

*164 

0% 

*io% 

*15 
80 
123g 
*. 

5% 

61% 

305« 
*897(j 

3*% 
*80 
*18a 

#/. 

3% 

15 

17% 

*734 
*20 

37 

87 

*3 
*2  Il- 


ls 
30 
10% 

181 2 
8 
IS 
10 
16 
43 


6% 

20 

5fv;.< 
10 

80 
l?Sf 

70 


Si's 

97 

3  .  'n 

Ho 

210 

4' 
3% 
15 

IS 
81 2 
30 

3 i 
s".' 


76% 

95 
*159 
*7,s% 

*0% 

*99 

109 

110 

§10314 

78 
*lS-3, 
*84 

31 

*3 

90 

*6 
•520 

1778 

80 

1934 
*16 
1031" 

13 

61*4 

327g 
*51 
*56 
1191- 
*S0 

~l6»"a 

9 
*55 

*25 

15% 
*00 

00 

631< 

74% 
+101. 

*81, 

*70  " 
40 
S9 

8% 
571  -: 
54 
28 
861  i 
10 
42% 
201- 

*71 
*152 

*2S 

*77 
171- 
081- 

*3Sl- 

*85 


2  10 

80 

7 

3:' 

110> 

111 
103% 

78 
201 2 
88 
31% 

r,s4 

96 
8 

20 

18 

801? 

20% 

1/ 
10534 

13% 

02 

333s| 

81 

67"8 
120% 

90 

"17% 

9% 
58 
40 
16% 
67 
60 
031? 
75 
1051« 

9 
So 
407i 
89 

9 
66 
54 
29 
88% 
10 
4214 
20U 
73 
150 
29% 
90 
17> 
69 
3!) 
95 


953s 
<*16t) 

■  i 


3U  2 

*55 

*41- 
H73J 

201j 
§01 
*70 
*36 

*5 
*10 

2334 

S7 
*55 

27% 

917, 

203j 
*17% 

90 

*46 

•250 

44 
*«5 


32 

6') 
r, 

47% 

20% 
61 

95 

40 
10 
25 

■v 

873 
00 
28% 
94 
213.1 
18 
90 
55 
310 
58% 
4  51 


*10 
*25 

17% 
7 
*15 

*  8 
15 

:--38% 

*164 

\     , 
■ 
*] 

■  7  > 

12 

* .. 

.  -;-: 

50% 

31 
1 89'g 

34% 
*80 
*1S0 

>% 

37g 
1412 

17 

*  < 

M 

33 , 
21 


IS 

30 

10 

177g 
7 
18 
12 
16 
11 


67S 
21 
521 
10 
95 
12% 
76 

51 2 
S9 
31% 
95 
34l2 
85 
205 

4'4 

378 
15 

18% 

8=j 
30 
40 
89 

33.. 
21 


1 

30 

1 IC4 

111 
§104% 
i  ,'l2 

■t  j  ij  " 

!  0 

:;i% 
■■'.<< 
t'l  ■, 


«1 

517 
10; 


■:-'i 

V    ' 

89 


*  -t-> 

:  .    I  " 
,  ) 

■  0'3 

8  ■■: 

04)4 

87% 
10 

4212 
20% 
73 
*152 
29 
■577 
1734 
69 
3934 
588 


78% 

96 
240 

S8 
7 

30 
1121- 
114 
10414 

781g 

22 

80 

32% 
31- 
100 

s 

22 
18 

81% 
21% 

17 

I053j 

13% 

63 

337s 

81 

68 
12334 

89 
91- 

18 
91- 

60 

40 

16 

66 

00 

64 

74  ; 
113 
9 

85 

41% 

90 
9'.| 

67% 

5412 

29% 
883g 
10 
42?8 
21% 
73 
156 
29i4 
90 
183g 
70 
40 


SO 

50 

*4% 
*4713 

20 
,H\ 
*80 
.,;: 

*5 

20 

24 

S77g 

-  >5 

s 

93% 
-  il- 
ls 
90 
52 
*250 
59 
48 
70 


321- 
56 
5 
53 
2034 
621 
95 
40 
10 
20% 
243g 
88 
60 
29% 
95 
291 , 

isij 

90 
52 
310 
60 
48 


Tuesday 
Jan  14 


97g 
17 
7 

*14 
*8 
16 
40 

*164 
61 2 

22 

52 

15U 

80 

1212 
* 

"53g 
5012 
3i 

*S97g 

34 

*so 

5196 
*4 
*334 

*145g 

1714 

*8 

*19 

4019 

89 

*3 

*21 


18 
30 
10 
IS 
7 
18 
12 
17 
4212 


6?s 
22 
535g 
16 
81 
13 
76 

51- 
5134 
326g 
9o 
34SB 
85 
196 

4l4 

4 
15 
17?8 

9 
27 
4134 
90 

4 
23 


763S 
95U 
*150 
*80 
634 
30 
111U 
11314 
5105 
78'4 
19 
851o 
3212 
31- 

*y . 

*oi- 
*19  " 

177g 

SII4 

2U4 
*15'2 
105 

13 'g 

64 

341g 
*51 

67 
122 
♦85 

18 
9 

0-  \i 
*2o 

1-; 
501,  4 

59 

63 
*73 
1051- 

8  s 
*70 

40  ; 
9u 

9  i 

27  . 

- 
*9 

41 

213; 

721" 
515?" 

29 
*77 

IS 

70 

40 
*85 


7834 

9514 
240 

8S 
7 

3219 
1133g 
11  "-I4 
105 

79 

19 

85  •> 

333g 
3=^8 
100 
8 

25 

18 

82 

2l7g 

16l5 
105 

14*8 

65 

35 

81 

673g 
1233g 

95 
9 

18 
9 

6314 

40 

1738 

06'4 

5914 

63lg 

741- 

1051- 

9 

85 

4238 

90 
93g 

72 

55 

28 

89 

IOI9 

42 

23 

721- 
150 

29 

90 

1834 

7114 

4U2 

92 


30 

*50 


30 
59 


19:. 

01 
*80 
*37 

*."> 
*1V 
2    ' 
88>s 

'      - 
9  .  '., 

'Z    ■  2 

;  ;I 

■'■','' 

- 1 

59 

1  JSn 

'■,■2 


2078 
62 14 
95 
40 
10 
23 
26 
881- 
00 
30"s 
9538 
24 
I8I4 
93 
52 
310 
00 
51 
85 


WednrsJay 
Jan  16 


*15 
*25 
9I4 

1?]4 
0 
§15 
§9 
I/I4 
42 

*166 
*6l2 
*2 134 
52U 
16 
*70 
1212 

* 

51- 
51  " 
317g 

9034 

3334 

*80 
♦  185 
*41g 
334 
15 
1714 
*734 
♦  19 
40 
90' 2 

4 
24 


18 
30 
91 2 

1714 


17U 
42 


7 
22I4 
53"4 

163s 

95 

121? 

76 
51- 

513J 

3. 

903, 

34U 

85 
200 
41- 
33, 

1534 
173, 

834 
28 
4 13.. 
901- 

4 
25 


7738 

95 
*150 
*30 
07g 

32 
1121g 
*111 
109 

797g 

18 
+85 

3234 

*3'4 

92 

§25 
173) 

21% 

16% 

104U 

1334 

65 

34l; 
*55 

0914 
12312 
*8  i 

*5 
*17  2 
91- 

631- 


791; 

953, 
240 

88 
67/- 

32I4 
1131- 
111 
110 

81 

183,- 

871? 

33S4 
32 

921.1 
w 

25 

18 

83 

221- 

10"4 
105 

I4I4 

65ig 

35 

81 

09U 
125 

95 
9 

18'2 

IOI4 

64 


1714 

00 

591- 

63 
*731j. 
*101 

*8'2 
*70 

4II4 
*891» 

9'8 

09 
53 

271- 
§88'-! 

*9l- 

42>4 

22 

7318 
*152 

29 
*77 

I8I4 

7114 
*101-j 
*85 


18 

66 

591-- 

63 

74  2 
1001- 

10 

82 

4212 

91 
9t2 

69 

53% 

2814 

S8I4 

10 

4214 

231- 

7318 
158 

291- 

85 

1S34 

711- 

411- 

95 


'1  Zursdau 
Jan.  16 


15 

*25 
912 
17 
612 
*14 

77g 
*10 
42 

*166 

6% 
2134 
5012 

*1534 

*70 
1114 

* 

*5l4 
5034 
3112 
89% 
3334 

§80 
*180 
412 
*312 
1514 
16 
*8 

*19 
39 
90 
*334 
25% 
75 
73l4 
93l2 
*150 

*80 
67g 
32l4 

11112 
*111 

109 
7934 
18 
8534 
32  lg 
*3'4 

*92 
*6'2 

§22 
17% 
8314 
21U 
1634 

102 
13 'g 
0434 
3314 

*50 

*v;ji- 

120 

*80 
*6 
1712 

*10 


16 

30 
91- 

17i 

6l2 
16 

SI2 
1712 
42 


6'8 

21% 

5212 

16 

81 

1178 

76 
5% 

5034 

32i4 

8978 

34 

80 
200 
412 
378 

I5I4 

17% 

10 

29 

40% 

91 
5 

25% 

75's 

78 

95 
240 

88 
67s 

32i4 
113lg 
114 
109 

8OI4 

20 

8.  'i 

32<S 
31- 

100 
8 
22 
18 
83% 
2214 
1634 

104 
14% 
O'l-i 
3434 
81 
69 

122 
95 
7 
17% 
10% 
65 


*29 

*57 


30 
59 


19 

621- 
*80  " 
*38 

*5 

20 

241o 
3rS5'g 
=i=55 

2934 

94 

•'3% 

17% 
*85 
*4S 
*250 

59 

50 
*75 


20 

621- 

95 

40 

10 

20 

25lf> 

87 

60 

30% 

95»4 

25ls 

17% 

93 

56 
310 

59 

51 
100 


17% 

66 

5834 
*62% 

74 
*103 

*9 
*70 

40 

S9% 
9% 

67 

51 

27% 

87% 

*91- 
*411- 

21% 
§74 
*155 

29 
*77 

18 

71 

41% 
*S5 


18% 

70 

59 

63 

74 
1061? 

10 

82 

42 

90% 
91 

69'2 

5278 

2714 

89 

101g 

43 

2234 

74 
158 

29% 

85 

18% 

71% 

4134 

95 


*29 
57 

*41- 

48% 

19 

62 
*S0 
*30 

*6 
*15 

24 

83% 
*55 

29 

93% 

2434 

17% 
*85 

49% 
*250 

60 

49% 
*75 


30 
58 

5 
48% 
19 
6434 
95 
40 
10 
20 
24% 
84% 
60 
30!4 
95 
257g 
17% 
95 
507g 
310 
60 
50 
90 


Friday 
Jan.  17 


15% 

*27 
9% 
17% 
0 
§15 

7% 
*15% 
42 

*166 
6% 
19% 

4914 
*15% 
79 
11% 
65 
*514 
5OI4 
31% 
90 

*J3% 

*S0 
*180 
41, 

*3% 
*1434 

15% 

*8 
*19 

39'lg 

91 

*4% 

27 

70 

71% 

93 

*150 

*80 

634 
*31 
111% 
111 
1091- 

80% 
*is 
*85 

32% 
3% 
*fi! 

*01- 
*19 

173j 

83% 

:.'!.:•> 

16 
101% 

14 

64% 

*55 
6SI4 
121 
*80 

*51- 
*17 
10% 
63% 


16 
32 

91- 
17% 

7 
15 

8 
17% 
42 


61- 
19% 
51% 
16 
80 
11% 
65 

5% 
51% 
3134 
90% 
34 
85 
200 

4% 

378 

15?8 
16% 

9 
22 
40 
91 

5 
2S 
70 
74 
94 
240 
88 

634 
34 

113% 
111 
1091- 
8OI4 
20 
87 
33 

3% 
100 

8 
24 
177S 
S3% 
21% 
16% 
103I4 
1434 
64'8 
34%» 
81 
65'j 
122 
90 

7 
18% 
11 
65 


18% 

69I4 
*56 

62% 

73% 
*103 
91- 
*65 

40 

903j 
9% 

65 

51 
*26 

87% 

*934 
*411- 

2178 

75 
*156 

29 
*77 

1734 

70% 

41 
*S5 


20% 

69% 

66 

63% 

74 
112 
91- 

80" 

41% 

9034 
9% 

60 

51 

28 

8S% 

10% 

43 

22% 

75 
158 

2934 

S5 

1734 

70% 

41 

95 


29 
*57 

*4l- 
*47% 

19% 

641.1 
*80 

3S 

*5 
*17 

23 

83 
*57 

29 

93% 

25 

17% 
*92 

49 
*250 
*59% 

50 
*75 


29?8 
59 
5 
53 
20 
0414 
95 
38% 
10 
25 
2314 
83 
60 
30% 
9434 
25% 
17% 
98 
49 
310 
61 
51 
85 


Sales  01 

Uie 

Week 

Hhar  es 

900 


1.100 
2,000 
1,609 
30 
C 
1,1 
1.200 


1,000 
1,131 
417,050 
1 ,700 

833 
1,500 

100 

2.500 

3,300 

12,320 

900 
5,400 

•  6 
50 

400 

300 

500 
7,855 


5,945 

2,409 

500 

1,310 

500 

444.050 

5.500 


1,150 
3,155 

30.400 

910 

525 

1 ,900 

1,000 

300 

23,105 

500 

700 


100 
1.105 
1 .865 

20,99l 
1,050 
3,710 

10,400 
1.400 
0.920 


925 

7,150 

100 


1,00  1 
1,35'J 
4,500 


21,715 

1,830 

1,420 

700 

1,150 

100 

510 


16,900 

1,350 

0,150 

7,370 

2,541 

2,650 

3,485 

300 

900 

6,505 

S55 


2,000 


10,330 

5,184 

2,480 

19 


1.420 
350 


200 

6,210 

994 


200 


400 

3,715 

2.604 

300 

414,811 

90,446 

32,700 

1,500 

400 

40! 

"Y.201 

4,970 

100 


STOCKS 

NtiTW  YORK  STOCK 

iiXCHANGli 


Unit  Rys  Inv't  of  SanFran 
Do     pref 

W  'abash 
Do     pref 

Wheeling;  &  Lake  Erie 

Do     1st  pref 

Do     2d  pref 

Wisconsin  Central 

Do     pref 

Industnal&Aliscel'aneous 

Adams  Kz press 
Ills-Chalmers 

Do     pref 

Amalgamated  Copper 

Amer  Agricultural  Chem. 

Do     pref 

American  Beet  Sugar 

Do    pref.. 

American   Can 

Do     pref 

American  Car  &  Foundry 

Do     pref 

American  Cotton  Oil 

Do     pief 

American  1  x  press 

American  Grass  Twine. . 
Ameilcan  Hide  &  Leather 

Lio     pref 

American  Ice  Securities.. 
American  Linseed 

Do     pref 

American  Locomotive 

Do     pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  II 
Amer  Smelting  &  Helming 

Do     pref 

American  Snuff 

Do    pref 

American  Steel  Foundries 

Do     pref 

American  Sugar  Refining. 

Do     pref 

American  leleph  &  Teleg 
American  Tobac  (new)  pf 
American  Woolen .. 

Do     pref 

rtAnacondaCopper  Pur$25 
dBatopllas  Mining  /Jar$20 

B^ruokiyn  Union  Gas 

t'ruuswlck  Dock&C  Imp 

Butterluk  (Jo 

/  'eutral  Leather 

vv      Do    pref 

Colorado  Fuel  &  Iron.    . 
ool  &  Hock  Coal  &  Iron.. 
Consolidated  Gas  (IS  Y)._ 
Coin  Products  Rehnlng.. 

Do     pref 

Distillers'  Securities  Corp. 
Federal  Mining  &  Smelt'g 

Do     pref 

General  blectric 

Gauby  Cons  M  S  &  P 

i  nt  Mer  Marine  stk  tr  ctfs 

A      Do     pref 

International   Paper 

Do     pref 

international  Power I 

Interuat  Steam  Pump 

Do     pref 

Mackay  Companies 

Do     prel 

National  Biscuit 
Do     pre! 

Nat  Lnamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do     pref 

Newuouse  M   &  S.ParSlo 

New  York  Air  Brake 

North  American  Co.    new 

pacific  Mail 

<-  eople  s  Gas-L  &,  ClChic) 
Pittsburgh  Coal  Co 

Do     prel 

Pressed  Steel  Car 

Do     pref 

Pullman   Company ... 

Railway  Steel  Spring 
Do     pref 

Republic  Iron  &  Steel 

Do     pref . 

C loss  Sheffield  Steel &!rn 

•3     Do     pref. 

Tenn  Coal,  iron  &  RR    . 
'(Tennessee  Copper  ParS25 
Texas  Pacific  Land  Trust. 

Union  Bag  &  Paper 
Do     pref 

U  S  Cast  1  Pipe  &  Foundr 

Do    prei 

United  States  hxpress 

U  S  Realty  &  Improvem't 
U  S  Reduction  &.  Refining 

Do     pref 

United  States  Rubber 

Do     1st  pref 

Do     2d  pref "I 

Unlt.d  States  Steel 

Do    pref 

dUtah   Copper Par  $10 

Virginia-Carolina  Chern.. 

Do     pref 

Virginia  Iron  Coal  &  Coke 

VyelU  Fargo  &  Co 

'»  estern   Union  Teleg.. 
Westlngh'sei.l&MIg  assen 

Do     1st  pref 


Kangt  tor  year  1907 
On    basis   ot    100-share   wis 


Lowest. 


10%  Nov 26 
20    Novl3 

5  Oct  30 
14%  Nov   4 

6  Oct  24 
13      Oct  24 

8  Oct  23 
11  Nov  25 
28     Oct  25 


1 150 

4 

14 

3-4 134 

10 

75 

734 
75 

3 
34 
2438 
V8 
21 
70 
175 

3 

2% 
10 

8% 

0% 
101- 
32% 
83 

2% 
17 
00 
58% 
8134 
150 
§70 

4% 
20 
9234 
xl06 
88 
60 
11 
68 
$25% 
S3 
80 

0 
27 
11% 
68 
14 
14 
74 

8 
40 
25 
50 
47 
89% 
00 

4% 
10 

7% 
51 
35 

8 
50 
•10 
50 
58% 
90 

0% 
575 
33 
80 
$5 
471 
37 
19 
70% 

I 
37 
15% 
04 
135'.| 
21% 
72 
12 
50% 
26 
80 
98 
S17 
42 

4 
3f>34 
17 
49 
70 
30 

51- 
18% 
131- 
02 
39 
21?8 
79% 
$13 
12% 
75 
31 
250 
54 
32 
60 


Aug  14 
Aug  10 
Nov  23 
Oct  24 
Oct  22 
Oct  28 
Nov  10 
Men  5 
Oct  24 
Nov26 
Oct  29 
Oct  29 
Nov  7 
Nov  1 
Oct  24 
Oct  22 
Nov  14 
Oct  24 
Oct  23 
Oct  24 
Oct  29 
Nov21 
Oct  30 
J'nelO 
Novl5 
Oct  24 
Novl5 
Oct  18 
Oct  23 
Nov21 
Nov  1 
Nov  1 
Dec  14 
Nov27 
Oct  30 
Oct  23 
Oct  22 
Nov21 
Oct  18 
Oct  23 
Nov  8 
Oct  V4 
Oct  21 
Nov  22 
Nov25 
NOV20 
Dec  4 
Oct  25 
Oct  24 
Oct  2d 
Dec  17 
Oct  2b 
Oct  24 
Oct  23 
Oct  24 
Oct  9 
Nov20 
Nov  10 
Nov22 
Nov  4 
Oct  23 
Oct  23 
Oct  24 
Oct  23 
Oct  24 
NOV20 
Nov21 
Sep  12 
Nov  15 
Oct  23 
Dec  10 
Dec  17 
Nov  8 
Nov  10 
Oct  30 
Nov  20 
Nov22 
Nov20 
Nov29 
Nov  15 
Oct  24 
Nov  6 
Oct  23 
Oct  24 
Oct  24 
Oct  31 
Nov  15 
Oct  ::5 
Dec  3 
Oct  24 
Nov  21 
Oct  23 
Nov  19 
Nov  6 
Nov  4 
Nov25 
Dec  27 
Nov  21 
Oct  30 
Nov21 
Oct  23 
Nov  20 
Oct  22 
Nov  4 
Nov  4 
Oct  24 
May  7 
Dec  14 
Nov  15 
Dec    v 


H  igfiest. 


02  Jan 
71%  Jan 
18%  Jan 
381-  J  an 
103.)  Jan 
373.1  Jan 
2134Jan  10 
257g  Jan  12 
51%Jan    7 

§330  J'ne20 
1078  Jan 
4334  Jan 
12l7sJan  5 
253s  Jan  8 
!>,r>  Feb  20 
23% J an    1 

80  Jan  21 
71- Apr  11 

tOl?  Apr  10 

45%  Jan  14 

103    Jan  12 

36%J''y  27 

90    Jan  21 

247     Jan    5 

«l4  Jan  11 

Ui4Jan  16 

301-Jan    7 

&8"Jan    2 

19i4Jan  10 

30    Jan    7 

75-34  Feb  15 

llli-Jan  21 

§71- Apr    2 

40     Feb  21 

93% Jan    / 

1-155    Jan    7 

1173gJan    7 

205    Jan  18 

102    J'ne    ; 

103,,  Jan    6 

47ioJan    / 

137%  Feb  13 

131    Jan    2 

133    Jan    4 

98-3,1  Jan    5 

:,ui-Jan    7 

1027s  Jan    0 

30234  Feb  10 

S9%  May  13 

125    May  1 

141?  J  an    4 

49% Jan    3 

40  Feb  15 

102  Feb  8 
57%  Jan  8 
283g  Apr    5 

140%  Mob.  1 
2434  Jan  22 

88  Jan  28 
Feb  13 
Jan  ib 
Jan  14 
Jan  22 
Feb  13 

8l8  J'ne 27 
24  Apr  26 
18%  J  an    1 

81  Feb  11 
5034  Jan  15 

41  Jan  y 
Hi  Jan  14 
75%  Jan  24 
71  Jan  24 
80%  Jan  15 

1173SJU-U  5 
1538Jan  1 
87  Feb  15 
/6i4Jan    7 

103  Jan    5 

$20*4  Al,r  18 

141i9Jan    7 

89-14  J  an    4 

41% J  an    5 

98%  Jan    4 

16%  Jan  15 

60%  Jan    4 

57     Jan  10 

99?s  J  an  24 

181%  Jan    8 

571?  Jan  10 

99%  *'eb  15 

41    J  an    7 

100    Jan    7 

77.'i,Jau    7 

§107    Jan  11 

162     Jan    4 

$53%  Mch    1 

85    Jan  17 

8%  Jan  15 

61    Jan    7 

4yi,  Jan    5 

89  "Jan  15 
§117     Jan    9 

901-  Jan  4 
30%  Jan  28 
68  Jan  ■; 
521- Feb  k 

109%  J  an  7 
78% Jan  7 
5038  Jan    7 

10734  Jan    7 

$39%  Mch  4 
39-38  Jan    7 

108    Jan 


78 
163 

97 
103 
152 


97 

300 

85 

154 

WOO 


Jan  22 
J'ne  3 
Jan  id 
Jan 
Mav2 


liange  lor  1'rei-iuus 
Year  (1906). 


Lowest. 


£0  Apr 
55  Apr 
18  Dec 
30%  Dec 
10  Apr 
36  May 
21%  Oct 
23  May 
44     J'ly 

5240  J'ne 
16  J'ly 
40  Sep 
92-3s  J'ly 
20  J'ly 
90  Dec 
20%  May 
82?8  Oct 


3234  J'ly 
98'- J'ly 
28  Maj 
90     Dec 

215  Apr 
778  May 
5%  Nov 
24  Nov 
35% Jan 
163j  Dec 
35  Dec 
5334  May 

1081- Dec 


92% 
138% 
112 
200 
100 
934 

40 
127% 
128% 
130 

96 

28 
101 
223% 


Dec 

May 
Dec 
J'ly 
Dec 
Nov 
May 
May 
Dec 
J'ly 
J'ly 
Nov 
J'ly 
May 


1051-  Nov 
13%  J'ly 
40  Apr 
3334  Dec 
9834  Dec 
40%  May 
17     May. 

130%  Apr 
18%  J'ly 
741-  May 
51     Jan 

138    Jan 

91     J'ly 

xl56    Dec 


16%  Sep 
80  Dec 
48  Sep 
28  Jan 
7i    Jan 


62     May 
113%  Jan 
12     May 
82     Sep 
66     May 
100%  J 'nt 


133    J'ly 

87%  Nov 
2834  J  'ne 
88  J  'iy 
13%  May 
50    J'ly 


43 

95 

180 

44 


May 

May 

Dec 

May 

9734  J'ly 

22%  May 

91     May 

68%  J'ly 

10414  Oct 

129    Jan 


60 
5% 
52 
43% 
83% 
109 
75 
24 
00 
38 
r  10434 
75 
32% 
9S34 


May 

Sep 

Oct 

May' 

Dec 

May 

Aug 

Mch 

Mch. 

J'ly 

J'ly 

Mav 

J'ly 

J'ly 


31  J'ly 

104  J'ly 

38  May 

233  Mch 
18334  Dec 

148  Aug 

|(i?  Nov 


H  ig/tatt. 


98  Jan 
931- Jan 
26%  Jan 
63%  Feb 
2134Feb 
481- Feb 
29%  Feb 
33  Jan 
04    Jaa 

i300  Aug 
273j  Jan 
67    Jan 

118%  Feb 
34%  Jan 

102  Jan 
35  Jan 
891-  Jan 


471- Jan 

105  "Jan 

44%  Jan 

95    Jan 

272    Aug 

H.I4  Jan 

10    Jan 

43    Jan 

9478  Sep 

29%  Jan 

53%  Jan 

78%  Jan 

120%  Jan 

161^4  Jan 

174    Jan 

130    Jan 

220    Jan 

107     Jan 

15%  Jan 

53 14  Jan 

157    Jaa 

140    Jan 

14  4*S    Jan 

109    Jan 

48    Jan 

1103gJan 

300    Feb 

178     Jan 

2134  Apr 

70     May 

40%  Jan 

107'- Jan 

83%  Jan 

30 14  Nov 

18134Jan 

28    Apr 

85%  Apr 

74%  Sep 

199    Jan 

112%  Jan 

184     Oct 


261. 

90 

2-95 

60 

92 


Jan 
Jan 

Jan 

Alay 

May 


791- Dec 
118%  Oct 
181-  Jan 
88%  Men 
9538  Jan 
106%  J  an 


16334  Jan 

107    Jan 

51%Jan 

103    Jan 

18%  Nov 
62%  Jan 
645g  Jan 

105     Feb 

270  Nov 
6234  Jan 

107  Jan 
413.j  Dec 

110%  J  an 
971- Jan 

1 13  "  Apr 
j  166     Nov 

88  Oct 
15%  Jan 


53 

9fi 

138% 

94 

40 

84 

.Til 

XH. 
501 


84  Jan 

Jan 

7g  Jan 

-4    Jan 

4>2  Jan 

)og  J'ne 

I    J'ne 

91-  Oct 

Jan 

1*  Jan 

1  Oct 

Jan 


113% 

~58  Jan 
1171-  Jan 

93  "  Dec 
305     Oct 

94%  Jan 
170  Jan 
I8H     Jan 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks- 

Union  t:xc  \\ 
U  S  Bxch  1] 
WashH'htsU 
West  SldcH. 
Yorbvillc  1). 


Brooklyn. 

Borough  H_. 

Broadway!!. 


Bid 
170 

2"30 
500 

400 


42£ 


As,i 
120 


Banks- 

Brooklyn. 

First  

Home  B'nkll 
Mauufactrs' 
Mechanics'  H 
Jontauk  . 
Nassau  _ 
Nat  City 
v  ..  :h  SkleU 
I'rospoctPklj 
Ina'  ..1) 


Bid 

Ask 

226" 

270' 

3*0 

. 

T280 

_ 

160 



240 

270 

300 

310 

330 

370 

150 

160 





Trust  Cos.'       Bid  Ask 
N   YCUy. 

Astor    275  290 

Hankers'    Tr    400 

Howl's   Gr'n    290  310 

Broad  way  Tr    125  150 

Carnegie  ...  T 150  tl59-% 

Central  Tr'st  1500  

Columbia  ..    170  190 

Commercial      160  DO 

Commonw'h    100  125 

tOmpire f328%  t327 

LciultableTr     325  350 

Farm  Lo&T   1180  1200 


Trust  Go's. 

Fidelity..  .. 
Fifth  AvTr. 

Fulton 

Guaranty  Tr 
uu  aid  Ian  Tr 

Hudson 

LawTl&Tr. 
Lincoln  Tr.. 
Manhattan  _ 
Mercantile.. 
Metropolian 
Morton  Tr'st 
Mutual 


Bid 

Ask, 

175 

190 

400 

475 

250 

275 

40J 

190 

210 

55 

180 

. 

125 

175 

350 

400 

800 

850 

500 

525 

400 

500 

105 

115 

Irust  Co% 
Mut  AIM 'nee 
NYLlfe&Tr 
New  York  Tr 
Standard  Tr 
Title  Gu&Tr 
Tr  Co  of  Am 
Union  Trust 
USMtg&Tr 
Unit  States. 
VanN'denTr 
Washington 
Westchester 
Windsor 


Bid 

Ask 

180 

195 

920 

950 

500 

550 

350 

390 

375 

400 

200 

225 

1200 

1275 

375 

400 

1100 

1150 

300 



375 



105 

175 

100 

175 

Trust  Go's. 

Bid 

Brooklyn. 

Brooklyn  Tr 

390 

Citizens' 

Flatbush    .. 

250 

Franklin 



Hamilton  _J 

275 

Home 

_.-- 

feukins 

Kings  Co 

430 

LIsl  L&Tr.., 

250 

Nassau , 



People's 

250 

Wllllamsb'g 



.4S* 

415 
130 

2/5 
250 
300 
130 

4«r 

275 
220 

300 


■;Bid  and  asked 
*  Sale  at  Stock 


prices:  no  sale>  on  r  lis  day 
Sschan^e  or  at  auction  en! 


$  Less  than  100  shares.    iEx-rlgats.    ONew  stock, 
s  week.     sTrust  Co.  certificates.  11  Banks  marked 


cKs-dlvidend  and  rights 
with  a  paragraph  (ID  are 


d  N  o w  q  uoted  dollars  par 
rltate  banks. 


sh&a 


New  lork:  Stock  Exchange — Bond  Record,  Friday,  Weekly  and  Yoi 


ruTv 


occupying    roui 


i'a«;k- 


BONl» 

N.  Y.  STOCK  bXCHANUE 
WKKK  ENDINu  JAV  17 


I/.   St.   (tovTinincnt 
U  8  2a  consol  registered. dl9 

U  S2s  consul  coupon UVJ 

U  S  3s  registered /cl9 

U  S  3s  coupon fcl9 

U  S  3s  reg  small  bonds. ./cl9 
V  S  3s  oou  small  bonds..  A' 1' ' 

D  8  4s  registered 192." 

U  8  4s  coupon 1926 

US  Pan  Can  10-30  yr  2».fci93- 

Philippine  islands  4s. 1914-34 

Pabwks  and  Imp  rer  4s  1930 

Pub  wks  and  imp  reg. ..193' 

Koi.*«'l<ni   <»overiimenl 

Imperial  Japanese  Governm'i 

£  loan  4  ^s  ctls  lull  pd.1925 

2d  series  4  4s  ctls  full  paid. 

&  loan  4s  ctls  full  paid. .1931 

Repub  ol  Cuba  5s  exten  debt .. 

U  8  ot  .Mexico  s  1  g  5s  of  1899 
Sold  4s  ot  1904 1954 

State  and  City  Securities 

A  utuauia  curr  tund  4s 1920 

Dlstol  Columbia  3 '60s 1924 

Louisiana  new  consol  4s.. 1014 
N  Y  City— Temporary  receipts 

for  44  Corp  Stock 1957 

for  4  4%  aasessmt  bonds.. '17 
North  Carolina  consul  48.1910 

6s 1919 

8o  Carolina  4  4s  20-40 193;) 

Penu  new  settlement  3s. .1913 
Virginia  fund  debt  2-3s... 1991 

tts  deferred  Brown  Bros  ctls. 

Unili'on/ 

Alabama  Cent    See  So  Ky 
labaMidl  See  At  Coast  Line 
Albany <fc  Huso    See  Delifc  Hue 
AUegheny  VsUiey  -See  Pen n  111. 
AUeg&  Wesi     See  Bun  U<fis  1 

Ann  Arbor  1st  g  4s /il99S 

A  tell  T<fc  8  l<e— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  48 /il99 

KbtiiHtered /tl995 

SI:  imped /(.19b 

Conv  a  4s 1955 

10-year  conv  g  6s 1917 

Debentures  4s  Scries F.1908 

aeries  G 190! 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 
Atl  Knox  <&  N    tiee  L  &  N 
Atlantic  Coast  1st  k4s./i195 
Charles  So  Sav  1st  g  7s. .1930 
Sav  E&  W  1st  gold  6a.. 1934 

1st  gold  5s 1934 

Ala  Mid  1st  gu  gold  6s  ..1928 
Bruus<fc  Wlstgug4a..l93S 

L<fcN  coll  g  4s 01952 

8ilspoca<fcCi  gu  n4s  ..191s 
Atlantic  tfc  Danv  See  South  Uy 
Austin  <fc  N  \V     See  Sou  Pacific 

Bait  <fc  Ohio  prior  lg  3 4a.  1925 
Keglslered /(192S 

Gold  4s A194S 

Registered hl94:- 

Pitts  June  1st  sold  68...  1922 
P  J  un  <fc  -M  111  v  1st  u  3  4»1925 
PLE*\V  Va  Sysref  4s  1941 
South  w  i'iv  1st  g  34s. ..192;": 

Registered /tlii2;" 

Monou  Kiv  1st  gu  g  5s..  191'. 
Ceo  Ohio  It  1st  Cg4  4»-.193i 
<Jl  L,or  cfc  VV  con  1st  g  5s  193:. 
Ohio  Biver  KK  1st  g  5s.193i 

General  gold  6s 1937 

Pitts  Clev  »fc  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s...  191 
Stat  lsl  Ky  1st  gu  g  44s  1943 
Bal  Creek  <fc  s   tiee  Mich  Cent 
Beech  Creek    See  N  V  C  <fc  H 
Bellev  <fc  Car    See  Illinois  Cent 
Bklyn  <te  Moutauk    See  Bong  1 
Brims  cfc  West   «>ee  Atl  Coast  1. 
Bullalo  N  YT  <fc  Erie    .Vee  lino 
Buffalo  Rcfc  P  gen  g  5s. ..1937 
AU&  West  1st  g  4s  gu..  199.- 

Clcfc  Mali  1st  gu  g5s 194:; 

Rochcfc  Pitts  1st  g  6s. ..1921 

Consol  1st  g  6s 1922 

Bullalo  <fc  Southwest  See  Erie 
Bull  cfc  Susq  l8t  ref  g  4s.<Z1951 
Bur  CK&.V    see  C  K  I  &  P 

Claniida  South  1st5« 190 
>    J  P  Morgan  &  Co  receipts 

2d  5s 1«13 

Registered..... lain 

Garb  cfc  Shawn    See  111  Cent 
Carolina  Cent    See  Seab  Air  L 
Carthage  &  Ad    See  N  V  C  &  Id 
Ced  R  la  F  cfc  N     See  B  C  K  cfc  N 
Cen  Branch  Ky    See  Mo  Pac 
Cent  ot  Ga  KK  1st  g  5s..pl946 

Cortsol  gold  5s 1945 

Registered 1945 

1st  prel  income  g  5s pl945 

Stamped 

2u  prei  income  g  6s pl945 

Stamped 


Q-J 
Q-J 
Q-l> 

y-i- 

Q-f 
Q-F 
W.-F 
Q-F 

Q  N 


Q-S 
Q-F 


FA 
J-J 

J-J 

M-b 

y-J 
J-D 

fi 

j.j 

if- A 
J-J 

Nl-N 

f«i-N 
J-J 
A-O 
J-J 
J-J 
J-J 


Price 
f'ridav 
Jan  I' 


Bio  ask 

104!sSal«- 
104 S 105 
100^  101  i, 
101      102 


100  l4 

H8'-il20S, 
120  H.  12^ 

103       

llO^i 


t  87l8Sale 
t   84  >*  Sale 
i    76  sj  Sale 
U02     103  ^ 
96  Sj  Sale 

91>a 

'tese    a  re  pr 


96     100 

lOG'tsSale 
103     104  \t 
95^ 


92      .... 
91 S    95^ 
.•••••    25 


Q-J 
A-O 
A-O 
Nov 
Nov 
M-N 
J-D 
J-D 
F-A 
FA 
FA 
FA 
FA 
MS 

MS 

J-J 
A-O 
A-O 
M-N 
J-J 
M-M 
J-J 


J-J 
y-J 
A-U 
1.,1-J 
J  J 
Al-N 
M-N 
J  -J 
Q-J 
F-A 
M-S 
A-O 
J-D 
A-t) 
A-O 
J-J 
J-B 


MS 
A-O 

JJ 
FA 
J-D 

J-J 

J-J 

M-S 

MS 


FA 
M-N 

M-H 
Oct 


Oct 


83 

98 
•94 

85^4 

'85*a4 
88->4 
97 
98 

Sale 

Salt 
Sale 





75 
fc8 

Sale 

llu 
100 
100 

80 

91 

981* 

79 

Sale 

91 

Sale 

96 

82^ 

90 

86 

Salo 
Sale 

90 
92  4 
105 

...... 

100 
90 

"93" 

107 


95 
113 

113 


93 


104't  Sale 
100      


10(5      

101  4i  Sale 
95  102 
65      


40  V 
•45 


Wee/ft 
Kanae  or 
Last  Sale 


Low  Hic/h 
104  •«  104  'k 
104  •*  Oct  '01 

101  N"ot'07 

102  Dec '07 
107  J'ue'02 
104  4  Oct  '0. 
1184  H81--: 
121»<  Jan'Os 
1  OS's  Oct  '  hi 
111      May'00 


874 
84  4 
76 
103 
'.•8  4 
97 


83 
65 
77 1< 
103  k 
98  S, 
97  <V, 


tcee  0  n  the  L 

111  Mar'02 
1174J'ne,()t 
105  4  Bee '04 

10558     106 

103  4  Jan '08 

iu04  Apr'07 

126     Mar'o7 

120      Mai 'OP 

924  Oct  '07 

93  4  May '0; 

24  25^. 


126 
52 

°2 

l) 

17 

10 

:1*1S 


79     Dec'O 

97  4       98 
954       904 

85  4       85 "., 

86  Apr'07 
85  4       86 

87  4  3834 
964        97 

101  J'ly'07 
9^^  Muy'O', 
96      Feb'07 

98  4  Nov'04 
94  Not '06 
93     M»y'07 


88 


88', 


1327e  Jan'oo 

11208Jan'04 

114s8Nov'05 

«9^  Mar'06 

76     Dec'07 

94     J'ly'07 


91 

88  4 

i'8 

9j4 

l^o 

M<4 

90 

844 

1054 
109 
109^4 
116 
113^ 
1 1 9  4 
88  '4 
100 


914 
Oct  '07 

P»»4 

Oct  'o7 

OCl   'OJ 

Bec'1.7 

90^ 
8b  4 
Oct  '00 
Feb'u7 
Apr 'Of. 
J'ne'07 
^lay'Op 
Not'o6 
.Uai'04 
Oct  '(>7 
Nov'04 


1134  May'07 
»a  Dec '07 
103  Apr '97 
114  Jan 'Ob 
118     J'ne'O1; 

91     Not'O' 

104\  Jan'08 

103-4     1044 

994     luov) 

lU0a4  Mu>'07 


116 
101 
113 
58 
88 
41 
44 


Mar'O 
102', 
Apr '06 
Oct  '07 
May'07 
Dec'O 
45 


iVo 

IP 


10 


1U04 


2( 


132 

10 

1 

'.19 

1H0 

272 


11 


223 
40 


2  J 


50 


Jirr.it  qe 

Year 
19i,7 


Low     H  itjit 
1044109 

1044  ioe4 

lot      103 
10'*  4  lot 


119  4130^ 
117      130",. 


83'4 

»4 

75 

95 

93 

8734 


94^ 
924 
85^ 
10334 
99 
95 


ul  $5  to  &. 


1024  1084 
101      104 

1004 1004 
126     126 


914 

1134 

20 


96 
0534 
30  4 


72 

894 

904 

774 

86 

77 

80 

»9>i 

99 

98<4 

96 


91 

102  4 
101 34 

924 

86 

92  4 
108  »4 
102 
101 

98»(. 

96 


91 
82 


93 

934 


76 
94 


89  4 
94 


>54  93  4 
884  924 
8S  102% 
94     1014 


26 
30 

80        90 
83        96 
80        9034 

... 

10541054 

.... 

i0934  11388 

.... 

88  4    94 

112 
98 


1184 
1034 


118     1234 
89»,    96«6 

984105 
100->4  102% 
95  4  105  -. 

100a4  100a4 


116     116 

85     111 


i'8  90 

86  90 

44  76 

664  7l->4 


1JON  IJy 

N.  Y.  STOCK  li..OHANSI 

Wbkk  ENiirNo  Jan  17 


Cent  ol  Ga  K  K— (Con) 

M\  pret  income  g  os J71945 

3d  pref  income  g  5s  stampe  • . 
tJhatt  Div  pur  moil  g  48.1951 
Mnc<fc  Nor  Bit  1st  g  58.1946 

Mnl  tta&  Atl  Bit  5s 1947 

Mobile  Div  1st  g  5s 1946 

:eu  KK  &  B  of  (ia  col  g  5s  1937 
Cent  of  N  J  gen'lgold  58.1987 

Registered A1987 

Am  Dock  &  Imp  gu  5s. .1921 
Be  &  Hud  K  gen  gu  g  5s  1920 
Beli  &  Wilks  B  Coal  5s. .1912 

Con  ext  guar  44s #1910 

N  Y<fe  Bong  Br  gen  g  4s  1941 
Cent  Pacific  See  So  Pacilio  Co 
CentVermont  1st  gu  94s.elP20 
Ohas  &  Sav  ,6'ee  Atl  Coast  Line 
Uhes  &  Ohio  g  6s  ser  A..A.1908 

Gold  6s al911 

1st  consol  g  5s 1939 

Registered 1939 

General  gold  44s 1992 

Registered 1992 

Craig  Valley  1st  g  5s 1940 

R&  A  Biv  1st  con  g  4s. .1989 

2d  consol  g48 1989 

Warm  Spr  Val  lsl  g5s..l941 
Greenbrier  Ry  lstgu  g  4s  '40 
Chic  &  Ait  RR  ret  g  3s. ..194 
Railway  1st  lien  34s. ..1950 

Registered 1950 

Chic  Burl  &  y— Benv  D  4s  1922 
Illinois  Div  34s 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s. .1919 

Sinking  tund  4s 1919 

Nebraska  Extension  4s. 1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds   See  Great  North 

Debenture  5s 1913 

Han  &  StJoscousol6s..l911 
ChiotSs  Kill  ref  <fc  imp  it  4s  1955 

1st  8  f  cur  6s 1907 

1st  consol  g  6s 1934 

General  consol  1st  5s 1937 

Registered 1937 

Chic  <fe  indC  Ky  1st  6s. 1930 
Chicago  &  Kne     *ee  Erie 
Chic  In  &  Boulsv  ret  6s. ..1947 

Refunding  gold5s 1947 

Boulsv  N  A  &  Ch  1st  68.1910 

OllioMil&St  P  term  g  5s   1914 

General  g  4s  series  A..el989 

Registered el989 

General  g  3 4s  series  B.el989 
ChlcA  BSuDlvg6s....l921 
ChioJfc  Mo  Riv  Div  5s...  1926 

ChioA  Pac  Div  6s 1910 

Chic<fc  P  W  1st  g  5s 1921 

Dak<Ss  GtSogSs 1916 

Far  <fe  Sou  assn  g  6s 1924 

Hast&  DDivlst7s 1910 

1st  6s 1910 

L&  D  Exten  1st 7s 1908 

LaCrosse  &  D  1st  5s 1919 

Mineral  Point  Div  5s 1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  let  6s 1909 

Wis  &  Minn  Div  g5a....  1921 
Mil&No  IstM  L  6a.. ..1910 

1st  consol  6a 1913 

Ohic&Northwcou8  7s 1915 

Extension  4a 1886-1926 

Registered 1886-1920 

General  gold  3  4s 1987 

Registered »19s7 

Sinking  lund  6s.. .1879-1929 

Registered 1879-1929 

Sinking  fund  6s.. .1879-1929 

Registered 1879-1929 

Debenture  5s 1909 

Regiatered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

North  IBinois  1st  6s 1910 

Ott  C  F  <fc  St  Paul  1st  5s  1909 
Mil  L  S  &  West  let  g  6s  1921 

Ext  cfc  Imp  sfund  g5s  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  lstg68 1924 

Incomes 1911 

Chic  Rock  l8l&  Pac  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

CoU  truat  SeriesH  4s  ..  1910 

J  4s 1912 

M  48 1915 

N4s 1916 

0  4s 1917 

P  4s 1918 

Chic  R  I  <fe  Pac  RR  4a.. 2002 

Registered 2002 

CoU  trust  gold  6s 1913 

Bur  Ced  R  Jfc  Northern — 

Con  1st  &  col  tr  g  5s.. .1934 
Begistered 1934 

CKIFcfcNW  lstgu 5s.  1921 

M  &  St  L  1st  gu  g  7s. .1927 


Oct 

j'-i'i 
j-j 
J  J 
J-J 

\fl-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
Q-M 
M-S 

Q-F 

A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
nrt-N 
M-N 
M-S 

M-N 
M-S 
J-J 
J-D 
A-O 
\1-N 
M-N 
J-J 

J-J 
J-J 
J-J 
J-J 
J-J 

T.i 
j-j 
jj 


j-j 
jj 
j-j 
jj 
j.j 
j-j 
j-j 
jj 

J-B 
J-D 
Q-F 
E-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J.J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-D 


JTICC  Or 

triuaii  '■•■•■ 

Jan  IT      1     / ha' 


Hxa 


36 
3  s 
90 


107 
US 
122 
121 
103 
100 

95' 
95 


Sal*> 


1014. 
1014. 
108^. 

ibT" 


Salt 
99  4 


944  SaJ.- 


64     sale 


994 

88     Sale 


99 
105 
97  J4 
97->4. 
964 
88      . 


100 


99  4    9y4 
1034 
90 


117 
*10J 


1074110 

H74Sale 

101      

97 
1014 
*101      ..... 

"874 

105-4 

105  4 

1004 

108 '4  108% 
1024 

116--.1 

103     103  4 
98 


105 

100  4  Sal.- 
DJ14102',. 
99*4  101% 
106 
1014 

105  4107  4 
115 

9"* 34  '.'.'.'.'.'. 

914 
88 
1084 

106  4108 
105  4 
100  s, 

*103 

105 

99 

99 
1154 
110 
118 
117 

llo% 

97  4  Sale 

8<A     bale 

• 86 

6l4Sal»> 

73  4  Sale 

109 

103     

,0       1>,.--.I 
36  37    . 

.•<■•'  1  Dei  V. 
1  1 .'.  'v  Deo  00 
.  .  >  Nov  o. 
,l)i  Dre'O", 
1  1  O  lOU 

fil.%  12  J 
1  i3  4  !>••<  \i 
t-'V     A\ig'o7 


PS     Jan  XV 
94     Bee '07 


8S     May'O, 

lot     Jan'O- 
10i!     Oct '07 

ltlp-'4        110 

lol  4  Dec  07 

99%       lol 
lilt       iMay'06 
1 1  2      t'eb'oi 

••4  4  iu4 
90  J'ne'.., 
i  1  3  -.j  i-i'ii  'vij 
;K-\  Feli'oo 
7 .7  7  ■ ) 

03  0 1 

.-•0  4  Mm  'i'5 

08  Jan  'os 

sS  88% 

90      Sep  'OP 

P9  4       u«a< 

106     Jan  'Ob 

9  i"-l4  -jan'o 
;i0      i«i:e't»7 

loi  ^  Dec '00 
90      Dot  'uv 


•V.  i 
It 


•19 
13.' 


1. 


99  4 
Dec'o  < 
^ipi  'i>7 
in  I  '07 
Dec  '0 V 
111 
1  Is  4  Feb 'op 
109  ■•«       109J, 


P9 

ba 
92 

102 
116 

ill 


117  4 
105 

I0u4 

10) 
101 

104  4 
8/ 

116-4 

10J 

io-; 

1084 

106 

1374 

10.:  4 

I004 

182  4 

106  4 

IPO  4 

1014 

102% 

104 

100 

105 

116 

9.-<34 

97 

90 

95 
106 
1 08  4 
104  4 
104 
100  4 

Da'i 
100 
103 
105 
117 

99 
100  <„ 
1 1 3  -v 
113  4 
142  4 
128  4 
100 
112 
1164 

97 

92 
»85'4 

97 

92  4 

90  '4 

93 

90% 

84 

61 

624 

73  4 


117  s 
Oct  '0'. 
Jan  '08 

UCt    0( 

101 
Oct  '06 
Jan  08 
Oct  '00 
Ang'O, 
Aug'07 

lo84 
J'ue'07 
J'ly  '90 

102  4 
J'ly\;7 

A  pi  '00 

Jiy 'o7 

j.00  4 

10t'4 

Dec'07 

Bec'o7 
Dec'O. 
Bee '0  7 
11. % 
Sep  '07 
Sep  '07 
«ian  0 
Feo'07 
De.c  '07 
108  4 
Oct  '07 
Nov'i>7 
100  4 
J'ne'07 
Dec'07 
J'lie'07 
in-t  07 
Feb'op 
Dec'O", 
Mny'07 
Dec'O. 
May '0  7 
FeU'02 
Feb 'On 
e-ep  '03 

112 
Mar'07 
97  4 
Sep  '07 

80 
J'ly 'Ot 
Nov'OP 
Jan '07 
May'O  1 
Feb'07 
Aug'07 
62  4 
62  4 
754 


111         111 
1204Mar'03 
111     Nov'05 


40 

I 


41 


1 
2l'6 
I  OP 


594 
127 


fi  "nil* 

Year 
.70  1 


......     .i..i//i 

3 .'        65 
M        66 


.-,714, 


•1-4 


105       iOd 
!(5        ItH 
113         264 
:il      1254 
1  06*,  )  1  1 


P-%  100  4 
94      101 


85 

98 
10J 

101 


894 

105 

lo7 
116 


tol 4 l"i  4 
>7     100% 


92  4  100i» 
9o         P9'; 


>o 

;o% 


96  h  100  4 
82  "j     92  4 


95  103 
106  106 

96  104 
94  102 


90        90 

94  104 

98  109 

92        92 

100  4103 

115  1-8  4 

102  1174 


106  1134 

119  1264 

105  1114 

102  105 

100  U04 

98  io7 


82         i'3>4 

iiiiT"  il3*4 

104  U'5% 

105  112 

106  106% 


102      109 
1004  1004 


106  4 
98 
100 
10  14 
104 
100 
105 
112 

97 

87 

i'5 
106  4 
106 
104  4 
104 

98 

98 
100 
U'3 
110  4 


1<>84 

103 

lo5% 

104 

110% 

1-  64 

1114 

121 

102 

104 

98 

95 
107 
1084 
107 
104 
102% 
1.01 
107 
103 
114% 


99        99 
1004  102% 
111      123% 
113      1134 


114     1174 

1164  H64 

8*      100  4 

92        99% 

SO        91% 


904    90  4 


9o% 

84 

49:,4 

82% 

59 


90% 

90 

77 

82% 

91% 


103  4119 


i>IM:Kl.l,.V.\tOI).-?     UU.Mt i  <>iiiiiiii'-<I  oil    -»*:xl    i'liuc- 


Street    U  nil  way 

Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  g  4s 2002 

BkCity  lstcou  6s. 1916.1941 
Bk  Q  Co  &  8  con  gu  g  58.1941 
Bklyu  Uu  El  1st  g  4-58.1950 

Stamped  guar  4-5s 1950 

Kings  Co  Kl  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s l'.'ol 

Conn  Ky<fc  L  lst&  ref  g448'61 

Stamped  auar  4  4s 1951 

Den  Con  Tr  Co  1st  g  5s...  1933 
Det  United  1st  con  g  4  4s.l'.'3- 
Havana  Klec  consul  g  6s.  1952 

Inter-Met  coll  4  4« 19.76 

Internat  Trac  coll  tr  4s..  19  IP 
Louis  Kr  Co  lsl  con  c6s..ls*3il 
Manila  Elec  1st  &  coll  5s.  1953 


A-O 

J-J 
J-J 
M-N 

F-A 
F-A 

FA 
F-A 
JJ 
J-J 
J-J 
A-O 
J-J 
FA 
A-O 
J-J 
.1  1 
M-S 


97     Sale 
714  sale 


100 

09  4  sale 


78      

80  4  Sale 
76        76  4 


90  4 


794 

92 

62     6ai<- 
624 


97  97 

67  72 

99%  Oct  '07 
96  4  Oct  '07 


98 
98 
87 
79 
75 


99^ 

Sep  '07 
Feb'07 
80  4 
76  4 
984Mn\'07 
97->4  Oct  '07 
95  J'ne'00 
794  Dec'O 
94  Jan 'Os 
60%  6  ! :'» 
63  4  63  '•. 
109  .Mai  ".1. 
98      May'Oli 


19 
1918 


40 


246 


85 

56 

99% 

95% 

85 

98 

87 

76  4 

7o 

984 

974 


107 

92% 
103 '4 
1014 
108 
103"4 

89 

88  4 

86 
102  4 

98'\ 


79  86' 

n0  4  93 

47  4  82 

02  73 


Siireel   itin.ivay 

Met  St  Ky  gen  col  tr  g  6s. 1997 

Ret  g4s 2002 

bway  <fc  7th  Av  lstcg5s  1943 

Colds  9  lit  AT  lstgu  g  68.1993 

Lex  Av  <fc  V  F  1  st  gu  g  5s  1993 

Third  Ave  KR  con  gu  4s  2000 

Third  Ave  Ry  1st  g  5s. .1937 

Met  W  S  El(Cluc)lslg4s.l93S 

Mil  El  Ky  <fc  L  30-yr  g  58.1920 

Minn  St  Uy  1st  con  g  5s.  .1919 

N  Orl  Kvcfc  Lt  ten  4  4s  ..193.. 

St  Jos  Ry  Lt  11  &  V  1st  g  5a  '37 

St  Paul  .;ny  Cub  con  n  58.1937 

Underground  o£  Lou  5s...  1908 

U  mull  El  (Chic)  1st  g  5s..  1945 

United  RKs  San  Erst  4s. 1927 

United  Kys  St  L  1st  g  4s.  1934 

W  1  'hie  St.  40-yr  cun  g  5s. 1936 


F-A 
A-O 
J-D 
.M-S 
M-S 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 
M-N 


94 

61 

100 

90      

89      105 

54      

984 

1004  ----- 

"61*    Sale 
79 


101 
73 
96 

103 
90 
54 
98 


J'ly'07 
Aug'07 
I  lec  '07 
Oct  '07 
J  an  '08 
54  s 
Nov'07 
93  4-1  l)'  '06 

109    J'ly 'Op 

10?4Feb'06 

90  4  sep  '06 

103  4  Oct  'OP 

1104  Nov'OP 

64  4  Sep '07 

100     Jan '07 

59  61 

77%       78 

99      Dec  '97 


47 


100  108% 

75  85 

96  113 

103  113% 
107  4H0 

40  894 

98  1144 


64  4    94 
100     100 

60        8»% 
7»       80 


•No  price  Friday;  latest  price  this  week.    aDueJan     rt  Due  Apr    eDue.vlay    i/9ue.i  ue    /tDuej'ly     /cDuoauk     oDue  vict      pDueNov    «Opton  S*l» 


Jan.  18  1908.  j 
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N.  T.  8TOGK  EXCHANGE 
Whiek  Both  no.  Jan  17 


Ohio  Bock  1  <fe  Pac— (Con) 
Choc  Ok  &  G  gen  g  5s  .ol919 

Consol  gold  6a 195? 

Keokcfc  msM  1st 5s 192: 

Ohic  >t  l,&  N  O    See  111  (Jeut 

Ohio  St  L  <te  Pitts    6'ee  Penn  C< 

Ohio  St  P  M  &  O  ooii  6s. ..1930 

Cons  6s  reduced  to  3  4s.l93i 

Oh  StP  4  Minn  l8tg6s  191* 

Kor  Wisconsin  1st  6s.. .1930 

St  P  &  S  City  1st  g  6s.. .191'.' 

Chlc<fc  West  Ind  gen  g6e?l 93-' 

Consol  50-year  4s 1952 

Clue  a-  W  Mich  see  Pere  Marq 
Choc  O  <fc  Gulf  SeeCKUP 
Oln  H  &  D  2d  gold  4  4s.. .193'. 
Cln  D<fc  1  1st  gu  g  6s.. .1941 
C  Kind  &  Ft  W  1  "it  gu  4s  g.'23 
Cln  1  &  W  1st  gu  g  4s.i953 
Ind  Dec<fc  W  1st  g  6s.. .1935 

1st  guar  gold  5s 1935 

O  I  Bt  L  &  C    Hee  C  O  C  <fe  St  1 
Oln  S  <fc  O    £««  C  C  C  St  L 
Clearfield  &  Mah    ties  B  R  &  V 
Olev  Cm  C  &  St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1931' 

Cln  W  A  M  Divlstg4s.l99i 
8t  L  Div  1st  col  tr  g 4s..  1990 

Registered 199o 

Spr  <fc  Col  Div  1st  g  4s..  1940 
W  W  Vol  DiT  1st  g 4s.. .1940 
0  I  St  L<fc  C  consol  68..192') 

1st  gold  4s fcl93t 

Registered 2(1931 

Oln  S  &  01  con  1st  g  5s.  .192s 

0  0  C  &  Icousol7a 1914 

Consol  sink  iund  7s 19 14 

General  consol  gold  6s.  1934 

Registered 1934 

tnd  Bl  &  W  1st  pre!  4S.1940 
O  Ind  <fc  W  1st  pi  6s...«tl938 
Peo  &  East  1st  con  4s. ..1940 

Income  4s 1990 

Olev  <fc  Marietta    Hee  Peuu  Hh 
Olev  &  Pitts    tiee  Penn  Co 

Col  Midland  1st  g  4s 194 

Colorado  <fc  Sou  1st  g  4s. ..1929 

BelundA  ext44« 1935 

Ooluiu  &  Greenv    SC4  So  Ry 
Col  <fc  Hock  Val    See  Hock  Va 
Col  &  Tol    See  Hock  Val 
Col  Conn  <fc  Term    See  N  &  W 
Conn  <fc  Pas  Rivs  1st  g  48.1943 

Iiak  &  at  So    See  CM  <fc  st  P 
'alias  <fe  Waco    ,S'ee  M  K  <fc  1 
Del  Lack  <fc  Western- 
Morns  «fc  K88ex  1st  7S...1914 

1st  consol  guar  7s 1915 

Registered 1910 

1st  ret  gu  g  3  4s 200v 

N  Y  Lack<fcW  1st  6s.. .1921 

Construction  6s 1923 

Term  &  lmprove4s 192;'. 

Warren  1st  ref  gu  g  3  4s. 2000 
Del  &  Hud  1st  fa  Div  7s. 1917 

Registered It'll 

10-yr  oonv  deb  4s 191t 

1st  lien  equip  g  4  4s 1922 

Aib<fc  sub  conv  3  4s 1940 

Kens  &  Saratoga  1st  7n.  1921 
Del  Kiv  RR  Bridge  See  Pa  Rl( 
Denv»b  R  Or  1st  con  g4s.l93t 

Consol  gold  44s 1930 

Improvement  gold  5s.. .1928 
Rio  Gr Juno  1st  gu  g  58.1939 

Rio  gr  So  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s. ...1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  lstgug  4s  ol917 

Des  Moi  <Se  Ft  D    See  M  •&  H-t  i. 

DesMoi  Un  Ry  1st  g  5s..  1917 

Det<&  Mack  1st  Hen  g  4s. 1995 

Gold  4s 1995 

Detroit  Southern- 
Ohio  Sou  Div  1st  g  4s. ..1941 
Dul<fc  Iron  Range  1st 5s..  1937 

Registered 193", 

2d  6s 191  o 

Dul  Short  Lino    Set,  Nor  Pac 
Dill  So  Shore  &  Atl  g  6s..l937 

r/astot  Minn  seeStPM&M 
Jast  Ten  Va  &  Qa  See  So  Ry 
Elgin  Joiifc  East  1st  g  68.1941 
Elm  Cort  <fc  N  o    See  Leh  &N1' 

Erie  1st  ext  gold  4s 1947 

2d  ext  goldSs 1919 

8d  ext  gold  4  4s 1923 

4th  ext  gold  5s 192o 

6th  ext  gold  4s 192s 

1st  consol  gold  7s 192o 

1st  consol  g  lund  7s 1920 

Erie  1st  con  g  4s  prior..  199t 

Registered 1990 

1st  cousoL  gen  lieu  g  4s.. 1996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4-i  A 1953 

do  Series  15. ..1963 

Bull  N  Y<fc  Erie  1st  7s.. 1910 

Bull  &  S  W  gold  6s 190 

Chic&  Erie  1st  sold  5s. .198 
i.'levtte  Malioii  Val  g  6s. 193s 

Jeff  RR  1st  gu  g  5s ctl909 

Long  Dock  consol  g  6s.. 1935 
Coal&  RR  1st  cur  gu  6s.  192 
Dock  <fc  Imp  1st  cur  6b. .1913 
N.  2  <fe  Green  L  gu  g  58.1946 


-  - 


J.J 

M-N 

A-O 


J 

J-D 

M-N 

J-J 

A-O 

Q-M 

J.  J 


J-j 

,VI- N 
M-N 
J  J 
J-J 
J-J 


J-1) 
J-J 
J-J 
M-N 
Vl-N 
M-S 
J-J 
M-N 
Q-F 

q-f 
J-J 

J-D 
J-D 
J-J 
J-J 
A-O 

q  J 

AO 
A  pi 


J  J 
P  A 
M-N 


A-O 


M-N 
J-D 
J-D 
J-D 
J-J 
FA 
M-N 
F-A 
MS 
MS 
J-D 
J-J 
A-O 
M-N 

J-J 
J-J 
J-1) 
J-D 
J-J 
J  J 
J-J 
A-O 
A-O 

M-N 
J-D 
J-D 

M-K 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 
M-S, 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
A-O 
J-D 
J-J 
M-N 
j-J 
A-O 
A-O 
M-N 
J-J 
M-N 


trice 
tridav 
Jan  17 


Ask 


101 
103S    ... 

•   99'slUO 


125     Sale 
87     


124 

Bale 

118 

115 

111) 

113^4 

86 

97 



...... 

..... 



P6?n    98>v 

80>a 

90     

92        94  S 


80 
102«»  , 
96     . 
91      , 

\'is" '. 


118 
114 


87     Sale 
48     , 


6STg    fiO 
88       8>3< 
76 >4  Sale 


H4l4ll6l8 

116  .... 
114     .... 

81  .... 
117H-. 
103  Si.... 

94     .... 


122»4 
119 
98  >4 

*  97 
96  Sa 

123 

93 
98 
97 

*  100 

*  80 


Sale 

98  »a 
Sale 


94 


100 

105 

90 


86 

86  H, 


85 
80 


78 

100     Sair 


100 


105     Sale 

103^8 

loo  4  .Salt. 

103  is 

93      


125 


121 

121 

84     Sale 

82 


67  h.  Sale 


76     

69  Sale 
63     Sale 

110°s 

99      100 

1105s 


97V 
121      . 


97 


Weeic's 
Range  or 
Last  Sale 


how       High 

104  VNov'07 

111     May'06 

994      ae^ 


124 
93 
125 
129^ 
111 
1133< 


126 
Dec '03 

125 
Mar '04 
Dec '07 
Dec '07 


9778Apr'0' 


113     Oct.  '00 
102     J'ne'07 


83     Jan  '07 

98  h  Oct  '07 

107VDec'02 


Do's 

99 -'s 

95 

80  4 

91 

99  U 

98 
105 

85 

981, 
109 
UOH, 


964 
Jan 'i '7 
Sep  '07 
Nov, 07 

ocr  '07 

H'eb'05 
Sep  '06 
Jan '04 
Dec '07 
Oct  '0; 
J'ne'o7 
Nov'07 


127     J'ly'07 


104VNov'01 


87 
60 


6Sa4 

87 

7534 


87 
50 


53 

89 
76:'< 


1144  Jan '08 
117  4  Sep '07 
127     J'ne'05 


1164, 
102 

87*4 
102 
123 
149 

97  4 

96 

94  4 
1334 


Jan  '08 
Nov'07 
Nov'07 
Feb*08 
Jan  '08 
Aug'01 

98'., 
Jan  'OS 

i'  6  4 
Deo '06 


93  94 

98  98 

102  Nov'07 
984Dec'o7 
76  Dec '06 
89     Jai>  '05 

85  35 
87»4Feb'07 
97     Jan  '02 

110  Sep  '04 
92  Mar'l)7 
80     Jan '08 

86  Oct  '06 
1044     106 
112  4  Feb '06 


110     J'ly'07 


il034  J'ne'07 


105 
1014 
100  \ 
108 

S3 
120 
120 

84 

79 

67 

85  4 

77 

57)4 

53 
118 
104«g 
110 '4 
1164 
101 
122=8 
118 
L'9'b 

96 


105 
Jan  '08 
100H. 
J'ly'07 
Dec '07 
Dec '07 
1204 

85  4 
Jan  'Oa 

70 
Feb'07 

77 

59 

6  5  4 
Jan  08 
Feb '06 

110*4 

Jan  '0;. 
Aug'07 
Jan '08 
^ep  '06 
Oct  '05 
Dee '07 


f5* 


A'o 


OS 
"l 


38 
359 


131 
153 


20 


Hmiue 
Year 
1907 


Low    High. 
1044105 


95     103 
118     131 

i'19"  iSi\ 


110     120-r 

1094  115 

97  t8    98 


102     105 14 


)-3       83 
98  4  105 


894102 
99-Hi    99^ 
95        98'-. 
80       9834 
91        97 


8S        99 
95       994 
109      109 
11041184 


127     132 


83  4    95 
37       72^4 


55  744 
75  94  4 
764    35 


109     118 
117  4  121% 


115     122s, 

102      Ills, 

86       97 


88     109"4 
84"  i'l'6"' 


88  97»4 
100  102  4 
102     106  4 

98V<    98>4 


81       95 
87-»4    87»4 


92       92 
89       924 


107     1114 


110     112 


110»4  H034 

92       98 

99  109 
9441034 

108  108 
91      10oT8 

118     1294 


84  4 
804 
68 

85  4 
71 


994 
80  4 
88 
85  4 
91>* 


464103»4 
49       87 
ll64120>-2 


1074119 


100  L4  101 
123     130 


96       96 


N.  Y.  STOCK  EXCHANGE 

WlCKK    liNDlNb   JAN    17 


Erie — (Con) 
ct  V  !-us  &  "W  1st  ref  68.1937 

2d  gold  4  4s 1937 

Ueneral  Kold  6s 1940 

Terminal  1st  gold  5s. ..1943 

Regis  $5,000  each. ..1943 

Mid  RRof  N  J  l8tg6s.l910 

Wiik<fe  Ka  lstgug 5s.  1942 

-;vJi  Ind  1st  con  gug6s..!926 

Erie  &  Pitts    see  Penn  Co 

Evans  &  T  H  1st  cons  68.1921 

lstgeneral  gold  5s 1942 

Mt  Vernon  1st  gold  6s..l923 
Suil  Co  Branch  1st  g  6s. 1930 
L'argo  &  So  See  Ch  M  <fe  St  I' 
F  lint  <fc  Pere  M  see  Pere  Mar 
Fla  C  A  Penm  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  44S.1941 
Ft  W  <fc  Den  C  1st  s  60.. ..1921 
Ft  W  &  Rio  Gr  1st  g  4s. ..1928 
/  <alHar<feSA  A'eeSoPacCo 
^Tal  H  &  H  otT882  1st  58.1913 
Georgia  &  Ala  See  sea  A  Line 
Ga  Car  &  Nor  See  sea  A  Line 
Georgia  Pacific  see  So  Ry 
'-Ula  V  G  &  Nor  See  So  pac  Co 
Gouv  &  Oswegat  SeeN  VCem 
Grand  Kupcfc  Ind  See  Venn  RH 
G ray's  Pt  Term  See  St  L  S  W 
Gt  Nor— ('  B&ycoll  tr4s  1921 

ReRiHt"red./i 1921 

Greenbi  .er  Ry    See  Ches  &  O 
G  nl  t  iW  .x  I  1  st  ref  &  t .  g  5s  b  1952 
i  I  an  &  St  Jo    See  C  B  &  y 
»  »  ousatonic  See  N  Y  N  H  &  H 
Hock  Val  lstconsolg44s.l999 

Registered 1999 

(,'olA  H  V  1st  ext  g  4s. .1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex    See  So  Pac 
Houst  &  Tex  Cen  S^eSoPacCo 

Illinois  Central  1st  g  4s. .1951 
Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  1st  g  34s 1951 

1st  gold  3ssterliug 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

LNO&  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

LouisvDiv&Term  g3  48.1953 

Middle  DivregSs 1921 

Omaha  Div  1st  g  3s 1961 

St  Louis  Div&term  g3s.l951 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Spring  Div  1st  g  34s. ..1961 
Western  Lines  1st  e  4s. .1951 

Bellev  <fe  Car  1st  6s 1923 

Carb  <fc  Shaw  1st  g  4s. ..1932 
Chic  St  L  <fe  N  O  g  6a.. .1951 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Meinph  Div  1st  g4s...l951 

St  L  Sou  1st  gu  g  4s.. ..1931 

Ind  Bl  &  West  See C  C  C  &  St  L 

ind  111  &  la  1st  g  4s 1950 

lnt<fe  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  6s. .193* 

Gold  4s 1951 

Jettersou  RR    See  Erie 

Kal  A  &  G  R    See  L  S  &  M  s 
an  &  Mich    See  Tol  <fc  O  C 
K  C  Ft  S  &  M     See  St  L  &  S  F 
K  C  &  M  R  &  B    See  St  L  &  S  F 
Kan  C  &  Pacific    See  M  K  <fe  '1 
Kan  City  Sou  1st  gold  3s.  .1950 

Registered I95t 

Kentucky  Cent    See  L  &  N 
Keok&DesMo    6eeCRI<feP 
Knoxvillo  &  Ohio    See  So  Ry 
I    ake  Erie  &  W  1st  g 5s..  1937 

*~>  2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 
L  Sho  &  Mich  S  See  N  Y  Cent 
Leh  Val  N  Y  lstgug 4 4s.  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s. 2003 
Leh  V  Ter  Ry  1st  gu  g  58.1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  58.1933 
Leh  &  N  V  1st  guar  g  4s. .1945 

Registered 1945 

E1C&N   1st  pfOs  1914 

Gold  guar  6s 1914 

Leh  Je  Hud  R    See  Cent  of  N  J 
Leh&  Wilkesb  6'eeOentofNJ 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— 1st  con  g  5s./il931 

1st  consol  gold  4s /il931 

General  gold  4s 193s 

Ferry  gold  44s 1922 

Gold  Is 1032 

Unified  gold  4s 194'.' 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Bklyn  &  Mont  1st  g  6s..  1911 

lst5s 1911 

N  Y  B<feMBlstcong5sl935 

N  Y&  R  B  1st  g5s 1927 

NorShB  lstcon  ggu5sol932 
Louisiana  <fe  Ark  let  g  68.1927 


J-J 
F-A 
FA 
M-N 
M-N 
A-O 
J-D 
J-J 

J-J 
A-O 
A-O 
A-O 


J-J 
J-D 
J-J 

A-O 


J-J 
Q-J 

J-J 


J-J 
J-J 
A-O 
F-A 


ty'tce 

J'Yuirtv 
Jan  17 


Hia 


A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-O 
A-O 


Q-J 

Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-  S 
M-S 
A-O 
M-S 
Q-J 
M-S 


Asm. 


04 

99     .... 


101 


.101 
112 


96 


106      Sale 
78     


93  4  Sale 
92a4 

92       95 


1004  Salt 


100 


95 
"97" 


85       86 


102 

i.13" 


98 
95 


96  

109  Sale 

90  Sale 

59  

102 

74 


74  s 


69     Sale 


106 


101 


864. 
107      . 


10G 


8  7 '4 


82 
100 

91     . 
lot)     . 

97 
lo3  4  . 


100  4. 


Km 


Low        ,i>,  ■ 
](•  :     Dec'D' 
lil0>4  lii  e'.i 
I' .'      JiitiVS 

1   ,0:lM    .!.,»!  'I 


lol  >4  Dec'O". 

ll>8  "v  A  pi  '"  , 
1  16       A|,l  'Oi 

112      Dec'!'', 
i  •  i  i  !  1 1  i 

1  :-i     Apt  o." 
lOii'j  Feb 'Oi 


I"-,  iSiilr'9> 

10',  ;;« 

7'J  -'an    u; 

90  Dec'^7 


fl  1 

93 


9.1'..,  100' 
99  1  let  '«, 
Its  >4   Nov'i1 1 

0.>        l'L'C'l 


lO'i'4 

li.V  - 
9  1  ', 


..1 


7.' 


9  6 

9  1 

102  \, 

s9 

I  ... 
7--S 


Dee'i 
\\>:  ' 

-rp  '' 

J'ly'i 

Nov  ' 

■  /,  1  '' 
;) 

May' 

lie,  V 
.M:iV, 
J. 111  ' 
.May. 

M  .i\  '! 

Apr;i 

'i?  c  0 


tr2<vOr.t  '<> 

In  I  't-'i'l  '91 
ion       Ai.v'ci, 

S)744  Aiig'o7 

122      .'■  >  '05 

97      Miti'Oi 

iOli      Dec'O'i 

1  10 ■',  .M.ii'O.l 

b8l4  Feb  o7 

"97"  Dec '07 
97     Mar  07 

93  ^.Muy'u 

1 1)9  1  09 

100         loO 

00      Oct  '07 
102'a       i02 

73  74m 


69  69 ;. 

03      Ucl  V< 


109  Dec'O 
107      J  'ne'o 

110  Apr'o 

101  S,  Dec'li 
106     May'o 

8:1  "a  .J  an  '08 
106      Nov'u7 
10\"v'  let  '9. 
100      Oct'ii" 

O.j^  J'ne'07 


3.. 


i  nii<:« 
Year 
19   7 


ri...       thtih. 
.03      110  4 

94  4  io3** 

llo:v  1104 


;oo     MM1^ 
1 05  4 1 05  4 


110      1 1  6 
HO      106"8 


'.•8^112 
73       87 


90 


103 


113  v  Jan'Oi. 

106  4  J. in  'o. 


105     Jan '0s 


S634 
02 

99  4 

32 

110 

90 


8 

Nov 

I  >ct 
Jan  ' 

Jan 


'o  . 
08 


99-4 
L104 

105 
109 
102 


Sep 
Nov 

Apr 

,N  , .  V 
-«*'l' 


)6 

'ii. 
"Ji 


t 


'8  4 


,-i        9  6-u 
9.1      102  4 


M      )ii5  4 
!  9        99 


99 


97       101 
■i.  3h  107-4 
91  ',  IU04 


89 
97 ' 


y 


1U2-'., 
:i.s        98 
S'6      1"3  4 
97         97 
L02s4  lo  2  4 
89         91 


7S«4     1*'* 


82  4    89 


■J.'i    :l)2 
......   ...„. 

106      H8l4 


88  ■«     884 

"97*"  100*4 
97        97 

934 100 

101      il54 


90 

DO 
73 


99  4 
79 
ill 
85 


73 


10!)      114 

lOtflg   107  4 

no     1104 

mi  )a  H'"4 
1O6     106 
87        90 
106      1134 

t'o'i""  1V24 

95  V    i'64 


10834  114  4 
82"  '"99"" 


84 
^6 


95  4 
994s 


9»:»4  102  4 

ios"  io'94 
ioYi    i'034 


iilSCELLA^EOUs*    BltiNUsi — Continued  on  Aexi  i'ltae. 


l>ns  ami  Electric  Light 

Atlanta  G  L  Co  1st  g  5s. ..1947 
Bklyn  U  Gas  1st  con  g  58.1945 

Butfalo  Gas  1st  g  5s lt)47 

Consol  Gas  conv  deb  6s 1909 

Detroit  City  Ghs  u  6s 192a 

Del  CiB  Co  coil  1st  g  6s. ..1918 

Ed  El  ill  Bkn    see  K  Co  E  L<fc  F 

Ed  E  111  see  N  V  G  &  E  L  H  &  k' 

Eq  G  L.U  V  1st  con  g  5s. .1932 

Gii.»<k  Klec  HetK  Coc  g  6s. 1949 

Gen  lilectric  deb  e  34s.. 1942 

10-yrgdeb  5s(subscrip)  1917 

Gr  Rap  ij  1.  uo  1st  a  6s.. .1915 

Hudson  Co  lias  1st  g  5s. .1949 

Kan  Cit y  ( M  o)  Gas  1st  g  5s  1922 

KliiKS  Co  h.1  L1V5  F  g  5s. ..1937 

Puroliase  money  6s...  ..1.997 

Ed  El  II  Bkn  1st  eon  c  4s  It):-!' 


98   

66   68 
107  4  sale 
944 

93 

100 

108 

81 
Sale 

"95" 



107 

87  4 

97  4       98 
57  57 

IO034      ',08  l- 

!  34  Jan  '"8 

loo     Apr '07 


92     Dec '07 

61  4  Oct  '01 

80     Jan  '08 

1('8         108 

10734  Dec '00 

102      J'lv'o7 

V-J     Dec'Ot: 


106         107 
93  4Mar'0fi 


17 
8 

145 


8741074 
55        73  4 
94     1»934 
944100 
1UO     100 


92     105 


80        87 
95      110' 

i.02"  i'oT 
iof'ii'f" 


iia.fi  iind  Electric  Light 

LacGasLof  StL  Istg5s.el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s. .1927 

N  V  G  E  L  H  &  P  g  5s.. .1948 

Purchase  money  g  4s. ..1949 

Ed  El  ill  1st  conv  g  5s. .1910 

1st  consol  gold  5s 1995 

NY&QEI  L&  P  1  st  con  g  5S1930 
N  Y  &  Rich  Gas  1st  g  5s. 1921 
Pat&  PasG&E  con  g  5s.  1949 
Peo  Gas  &  C  1st  con  g  Os.1943 

Refunding  gold  5s 1947 

ChG-L&Cke  lstgug  6s  1937 

Con  G  Co  of  Ch  lstgug  5s. '36 

Mu  Fuel  Gas  1st  gu  g  5s.  1947 

Syracuse  Lighting  1st  g  5s.'51 

Trenton  G  <fc  El  1st  g  5s. .1949 

Westchester  Light' g  g  6s.  1950 


Q-F 
A  O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
MS 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
M-S, 
J-D 


10034  102 


96 

Sair 

79 

Sal. 

*  "  ** 

.112 

.  90 

105 

95 

Sale 

94 

'.'1 

924  .. 


lor.'j      mo",. 

Mi2      Feb '1)7 

91  ;-.  Ian  'O'i 

94  97  4 
76 

,00  '-  An::'  I' 

1 1  ;;■.,.. 'in-  06 

95  Apr', 1 

103  N'ov'Oo 

104  ',  N'..i-"t)5 

- 
95 

"8     Jan'O- 

100      Oct'". 

9 1  92 


IK '■ 

101  4  F«!»'«l7 


96 
102 

91  4 


1-9 


105  4 
1  02  4 

.)  i  4 
l')3  4 

84  4 
101 


111  I 

s.i 

Oil 

loO 

101) 


99 


.1-4 
1 '  13  4 
105  4 
102 

loo 


101  4  D'2 


•No  price  Friday,  latest  bid  and  asked  this  weeJi.  a  Due  J  an  b  Due  rub   d  Due  Apr  e  Due  May   /iDuej'ly    K  Due  Aug  o  Due    ict    .  Due 


Oi.llou  ..jie 


13* 
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N.  Y.  STOCK  EXCHANGE 

Wkuk  k.m>in<i  Jan  17 


Louisv  &  Nasnv  pen  g  6s. 1930 

Gold  5s 193" 

Unified  pold  4a 1940 

Registered 1940 

Sink;  tuud  gold  6s Win 

CoU  trust,  gold  5s 1931 

5-20-yr  col  tr  deed  g  4s.  1923 

E  H  &  Naali  1st  e  tis 191 

BOin  <$  Bex  sold  4  Has.  ..1931 

N  O  <£;  W   1st  sold  6s 1930 

N  O  cfc  M  2d  gold  6s 193( 

PensacolaDlv  gold  6s.. .1920 

St  BDiv  1st  sold  6s 1921 

2d  gold  3s.. 198(t 

Atl  Knox  &  Nor  1st  p5sl946 
Hender  Bdgelstst  g6a.l931 
Kentucky  Cent  gold  4s..  198" 
L& N  &  M  <fc  M  1st  g  4  Has  1 945 
L&  N -south  M  joint  4s.  195  ~ 
N  Fla<fc  8  lstgu  g  58... 193 
N& C  Bdge  sen  gu  g  4  His  1 945 
Pens  6c  Atl  1st  gu  g  6s. .1921 
8  <fe  N  Ala  con  gu  g  5s..  1936 
Li<&  Jell  BdgeOogug4s..l945 
B  N  A  <fc  Ch    bee  C  1  cfc  B 
\ft  auou  Coal    bee  B  8  &  M  S 
I'J-anhaUau  Ryoonsol4s.l99i 

Resislered 1990 

Metroi>oi  El  1st  g  6s 1908 

McK'ptcfc  B  V    bee  N  Y  Cent 
Metrojiolitan  El    See  Man  Ry 
Mex  Cent  consol  gold  4s.. 1911 
Is!  cou.-oi  income  g  3s.al93! 
2d  consol  income  s  3s..al939 

cCquin  &  coll  gold  5s 1919 

:'<;•>.  I.'iU'i'uatistoon  g  4s. 1977 

M.'x  Noi  Hi  1st  gold  6s 1910 

Mtch  Couti    bee  H  V  Cent. 
Mid  ol  N  .1     be*  trie 
Mil  B  S  A,  \V     .See  Cliic  &  N  W 
M  tl  &  NortU    &'e«  Cli  M  <fc  St  F 
M;uu  &  st  1,  1st  sold  7s..  1927 

j  own  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  6s. ..1921 
Sontli  West  Ex  1st  g  78.1910 

1st  consol  nold6s 1934 

lstund  refund  gold  4s. .194! 
Dos  M  it;  Ft,  L)  1st  su  48.. .'35 
M  In  u  ofr  St  i.  gu  See  B  C  U  &  N 
M  SfP&.SSMcong4intgu'3s 
M  S  S  M  <fc  A  1st  g  4  int  gu  1926 
,\i  mn  U  n  Nee  St  P  M  &M 
Mo  Kan  .fc  Tex  1st  g  4s. ..1990 

2d  gold  4s 0i99O 

latest  sold  5s 1944 

lst&  refund  4s 2004 

Gen  s  t  4Ha3 1936 

at  B  inv  1st  ret  g  4s 2001 

Dal  &  Wa  1st  gu  g  6s.  ..1940 
Kan  C  .&  Pac  1st  g  4s. ..1990 
Mo  K  tfc  E  lstgu  g  5s. ..1942 

M  K  <t  Ok  let  gu  5s 1942 

M  K  &  T  ol  T  1st  gu  g  58.194'. 
Slier  sh  6c  So  1st  sag  5s.  1943 
Tcx&  okla  1st gug 5s...  1943 
Mo  Pacific  1st  con  g  6s  .. .19211 
Trust  sold  5s  stamped. al917 

Registered al917 

let  coll  gold  5a 192o 

40-vear  sold  loan  4s 194 

3d  7s  oxtdat4% 1938 

Cent  fir  tty  1st  gu  g  4s.  1919 

Mon  Branch  U  Pists4s.l94 

Leroy  i&  c  V  A  L  1st  g  5s  1926 

Pac  K  of  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s. ..1938 

StJL  irJ\li&Ssencous5sl93] 

Gen  pen  stamp  gtd  g  5s  1931 

Unihed  6c  rel  sold  4s. .1929 

KlV  6c  U  DlV  1st  s  4s.  .1933 

Venn  V  i  &  W  latg  5S.192U 

Mob  J  <it  K  C  lsicons  g 5s.  195:. 

Mou  &  <  Mho  new  gold  6s.. 1927 

1st  extension  gold  6e..A1927 

General  «old  4s 1938 

MOhtgom  Div  1st  g  5s. .1947 
St  1.  6c  Cairo  coll  g  4s..ei930 

Guaranteed  g  4s 1931 

M  &  U  CoU  4s    See  Southern 
■■lohawlc  &  Mai    HeeN  i  C<fc  H 
MonougatieJa  Kiv    bee  B  &  O 
Mont  Ufent    bee  St  P  M  &  M 
Morgan's  Ba  &  T    bee  S  P  Co 
M  orris  &  KSHex  See  Bel  B&  W 
:   ash  (;iiat>fc  st  B  1st  7s.l913 

1  '  IstcouKol  gold 5s 1928 

l:lri|  i     Bl  lucll  1st  g  6s. .192 
.\|..-..    u    >v  &  Al  1st  6s. .1917 

'  tV  :■  BrancJi  1st  6s 191 

,i  .v-  Shot    bee  B  &  N 
;-,..io.  .\iex  prior  lien  4 'as. 1926 
1st  oi-rtisoi  4s 1951 

li  ife  if     «M  Vi\'  H  <fe  H 

i.r  i;K    .Sec  A  Y  Cent 

In  Bdge    beelrtni&Z! 

:••    i  .v   •.  LO  prior  liens  6spl915 

N   i   /'Kin  cW  -Man  Bcli    ,Vc«  B  I 

N   V  '  i    i    ■     '"  Kivg3IaS.1997 

Kl  .■!>'.. -nil m<i7 

UeUen  ,-  4a 1934 

j.ake  Shore  collg  3>28...1998 

Kei^is  tec  ed 1998 

Midi  Cfi:;  coll  g3iz8 1998 

...    latoi  ed 199s 

Ueeol.  Cii:.:k  1st  gu  g4s.  1936 

liegiatered 1936 

2d   mi  liold  5h 1936 

BcchCr  Kxt  lst^  3>v.8  0l951 


J-D 
WI-N 
J-J 
J-J 
A() 
M-N 
A-O 
J-D 
M-N 
J-J 
J-J 
VI- S 
Wl-S 
Wf-S 
.10 
M-S 
JJ 
M-S 
JJ 
FA 
J-J 
F-A 
FA 
Nl-S 


A-O 
A  O 
J-J 


J- J 

J'ly 

■J'y 

A-O 

M-S 
J-D 


J-l) 
J-D 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J- 1) 
FA 
M-N 
M-S 
J-J 
A-O 
M-N 
FA 
A-O 
Wl-N 
.M-S 
J-D 
MS 
.M-N 
M-S 
M-S 
FA 
M-S 
M-N 
l:  A 
J  D 
J-J 
FA 
J-J 
A-O 
A-O 
J-J 
M-N 
rt/l-S 
J-J 
J    D 

V-J 
M-S 
F-A 

y-F 
J-J 


j  j 

A-O 
J-J 
J-J 
J-J 

J.J 
A-O 


A-O 

J-J 

J-J 
.Vl-N 
FA 
F-A 
F-A 
F-A 
JJ 
J-J 
J-J 
A-O 


frice 
Friday 
Jan  17 


Hid  Ash 

117 

106     

98  Sj  salt, 


105 

91^  bait 

109  >« 

103\ 

116     

116 


99 


91 
'83" 


104 


93  ■»  Sale 
i00«a  Sale 


7434  Saic 

15  Sj  Sale 

12 


124     

Iu4 

106      


100 

77       80 


95^    96 

84        85 

97  Hi  100 

79>a 

76^  Sale 
78       83  ^ 


103      106 

..103 

10l>«  1U2 

106 
96  4 

107  Hi 
Sale 

95  "n 



"92" 

95 
106  -, 
109 

"ii" 

*  98 

i'15"' 

Sale 

87 

1 10S, 
112 

102 
73 



llO'^lll^ 
107     


78 


110 


89  Salt 
86^  8M'. 
92SiSa)- 
80     Saiir 

75H, 

73     Sale 


93 


Wee/c"s 
kange  or 
Last  .sale 


bow       Migii 
114     Jan '08 

110  Oct '07 
97  v8Hi 

101  s?  J'iy'06 

107  Dei- '05 
104     Jan '08 

on1*     9  m 

111  Nov '07 
103 14       103l4 

117  Jan  08 
122  Si  Mar"<!6 
107^  Aug'06 
117  May'07 
62 Ha  Aug'07 

87  >a        89 

1 08  »a  Jan  '06 
93     Sep'o7 

108     J'ly'06 

88  Oct  '07 
HoHjMar'OV 


112     Jan '07 

111     May'. .7 
9lH«       9lSi 


93 
104 
100 


93\ 
Apr '05 

100^ 


74 14 
15  4 
lOHi 


76 
16 
11  Hi 


9o*8  J'ly '01 

105      jVlay'OO 


130  Mar'07 

lo5  Apr'i'7 

118  Jau'O 
I  13 '4  Mar'O 

100  Jan '08 

81  Dec'07 

97  Apr'06 


95     Nov'07 
102     J'uo'07 

95  96 

►  3  4       84 
98  98 

77 "4  Nov'07 

76  Ti\t 
r2     Oct  '(7 

104  Hi  Jan '07 
96Hi  Apr'OV 

101  Dec'07 

95  Dec'07 

102  Hj     lOJH 

105  Aug'o7 
I0o  H?  Oct  'Ol 

106  106 

96  Ha       96  H- 

104  H»  Feb  'i-7 
95  4  95  s 
t-^6     Ans'07 

97  Hi  May'07 
90    J'ne'  7 

Dec'o: 
Mar'o5 
Aug'(>7 
Dec'07 
110 
109  H2  J'ne'o7 

77  7  7S. 
85  8> 

l07HiApi'0i> 

98  Dtc'Oh 
1  '.  7  Hi  Oct  '07 

105  H<  Jan '08 
83  Anc'L'7 
02  Hi  Oct  '<>7 
92  Hi  Aug'06 
01      Nov'04 


94 
110 

98 
112 
103 


109     Nov'07 
107         107 
I  lGHiMay'O. 
1 17 '4  Mar  05 
113     J'ly '04 

99     Jan  '08 
77     Jan'Os 


89 

«8^9 
92 

78  Hi 


89»4 

9JH, 

80 


I? 


So 

"0 
12 


36 

"3 


4 
5t 

96 

611 
47 


48 
6 
2 

l-l. 


7  ,  '4  Jan  '08 

77  Hi       78 

71     Nov u7 

102      Feb '07 

102     Mai '04 


4:: 

) 

15 

160 


Kanue 
Year 
7907 


1     0  Hiqn 

112  117 

108  117^-, 

92  10 1  \ 


,  0:<*4  109 
8678    98 
111      113  Hi 


121      12578 


117      120 
62  Hi    72ia 


93       97»e 

H&K  "92" 
1 13  Hi  H3H; 


112      112 

109Hrlll 


88     10()5f 
98h1  ioi" 


71        86 
11       273, 

7       21 


130  130 
106  105 
118     1181 


98 
75 


110' 

94 


95       99 
.02     102  4. 


89  Hi 
76 
93 
77S, 
70  Hi 
82 

104  Hi 
95  Hi 

98 

90  Hi 
95 

i04 

li'OHj 

103 

89  Hi 
104  Hi 

8  <hi 
86 

9  7  Hi 
90 
90 


98^4 

88 
105 

86 

8--H, 

87 
104  Hj 

95  H, 
112 
107>4 

106  Hi 

106 

lo7 

120 

105 

104  Hi 

105 

90 

98 

9634 

94 


98      lOiJ4 

112     117 '4 

100      114 

1 1.9  Hi  lo9S, 

70         8^Hr 

80        92  Hi 


117     124 

103     103 

^3        94 

192  Hi  108  S 


108     118B8 
101l4  116 
1 16  Hi  116S. 


P5!al02'4 

75       87  Hi 


«5 
81  "a 
s6 

73 
7JH> 
72 
71 
102 


94=8 

93 
99 
88  H.. 
87 
87 "» 
84:'4 
102 '4 


i»o:<.  tin 

N.  Y.  8TOCK  EXCHANGE 
WEEK    ENDfN<ijANl7 


N  Y  Cent  <fc  H  H — (vontinuea  1 
Cart  <fe  Ad  lstgu  g  4s.. .1981 
Gouv&  Oswe  lstgu i  .8  1942 
Moh  <fc  Mai  1st  gu  g  4s. .1991 
.V  J  Juncrt  su  1st  4s. ..1986 
N  Y  <fe  Harlem  g  3H2S...20OO 
N  Y<fc  North  1st  g  5s. ..1927 
.V  V  &  Pu  1st  con  gu  g  4s  1993 
Nor  &  Mont  lstgu  g  58.1916 
1'iiie  Creek  reg  suar6s.l932 
R  WlfeOconlstext5s./il922 
Oswe  &  R  2d  gu  g  5s...el915 
K  WifcOTBlst  gug  5s. 1918 
Kutlaud  1st  con  s  4H2S..1941 
OgABCliam  lstgu 4s  gl948 
Uut-Canad  1st  gug  4s.  1949 
St  Lrfiw  <fc  Ailir  1st  g  58.1996 

2d  sold  lis 1996 

Utica&  Blk  Kivgug4s.l922 

Bake  Shore  gold  3  His 1997 

Btgistered 1997 

Debenture  g  4s 1928 

25-ye;irg4s 1931 

Ka  AtfcG  Klstguc58.1938 

Mahon  C'l  KB  1st  5s. .1934 

Pitts*  B  Krie2d  s  5s.al92h 

Pitts  McK*  Y  lstgu  6s.  1932 

2d  guar  6a 1934 

McKeesdfc  B  Vlstg6sl9l8 
Mich  Cent  1st  consol  68.1909 

6s 1931 

Kegistered 1931 

4s 1940 

Kesistered 1940 

J  B.fe  8  lstg  3HiS 1951 

1st  g  3H2S 1952 

Bat  C  6c  Stur  1st  gu  g  3s.  1989 
.N  V  Chic  Ac  St  B  1st  g4s  193" 

Registered 193 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

-V  Y  <fc  Green  vv  Bake    bee  Brie 
N  X  &  Har    bee  N  iC&lluii 
N  X  Back  &  W     bee  DL4W 
N  i'  B  B  6c  W    bee  Brie 
N  X  6c  Bonn  Br  se>-  ( lent  of  >f  J 
N  X  N  H&  11— Com-  6s  subs.. 
Housatonic  R  con  g  5s. .1937 
JS  H  6c  Derby  con  cy  5s.  1918 
N  V  &  North     bee  N  Y  C  <fc  H 
N  Y  O  &  W  ret  lstg  4s..ffl992 

Regis  $5,000  only jrl992 

S  X  6c  Put    bee  N   X  C  &  H 
N  Y  &  R  B    bee  Bong  Island 
N  Y  S  &  VY    bee  Brie 
N  X  Tex  6c  M    bee  So  Pac  Co 

:<for&  South  1st  g  5s 1941 

Norl  &  West  gen  g  6s 1931 

Improvem't  &  ext  g  6s. .1934 

New  River  1st  g  6s 1932 

N&W  Ky  1st  con  g  4s.  1996 

Kegistered 1996 

Div'l  1st  i&gen  g 4s...  1944 

10-25  year  conv  4s 1932 

Pocah  O  cfc  C  |oint  4s..li)41 

CCcfc  Tlst  gug  5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  Illinois    bee  Chi  &  N  W 
North  Ohio    bee  B  Brie  <fe  W 
N'or  Pac — Prior  lien  g  4s. .1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Dul  Div  s  4s 1996 

Dui  Short  L,  lstgu  5s..  1916 

C  B6c  <4  coll  tr  4s     bee  Gt  Nor 

st  P  &  N  P  gen  g  6s.. ..1923 

Registered  certi lie's..  1923 

St  Paul  <fc  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold4s 196s 

Wash  Cent  1st  g  4s 194s 

Nor  Pac  Ter  Co  1st  x  6s. .1933 
Nor  Ry  Cal    bee  So  Pac 
Nor  Wis    .S'<?f  C  st  P  M  6c  O 
Nor  6c  Mont    bee  N  Y  Cent 
1    \  I  no  6c  W     bee  C  C  C  6c  St  B 
'  'iiio  Riv  BR    bee  ualt  &  O 
Ore  <fc  Cal    bee  So  Pac  Co 
ore  RK  6c  Nav    bee  Un  Pac 
ore  Short  Bine    bee  On  Pao 
Oswego  6c  Rome    bee  N  X  C 
1 )  C  F  &  St  P    bee  C  &  N  W 

IJac  Coast  Co  1st  g  5s 1946 
ac  of  Missouri    bee  Mo  Pac 
Penn  RH  1st  real  est  g4s. 1923 

Cousoi  gold  5s i;>19 

Consol  gold  4s 1943 

Convertible  g  3 His 1912 

Convertible  g  3His 1915 

Alles  V'ai  gen  j:u  t.  4s...  1942 
DKK  R&  Bgelstgu4sg.'30 
Plu)aBal&  W  1st  g  4s..  in4.s 
•ioa  Bay  <&'>o  1st  g  5s...  1924 
Sun  6c  Bewis  1st  g  4s.. .19. !6 
UN  J  KB  &  Can  gen  4s.  1944 
Penn  Co — Guar  1st  s  4  His.  192  1 

Kegistered 1921 

Guar  3  His  colt  trust  reg.  1937 
Guar  3  Has  coll  tr  ser  B...1941 
Tr  Co  certil's  su  g  3s>s.l9i0 

GuSHis  tr  ctfso 194  2 

G    BHiStrctfaD 1944 

Guar  15-25  year  g  4s 1931 

CI  6c  Mar  1st  su  g  4  His..  1935 
CI  &  P  sen  gu  g  4  Hisser  A."42 

Series  B 1942 

Series  C  3  Has 194s 

Series  D  3  Has 1950 


J-D 

J-D 

M-S 

F-A 

WIN 

A-O 

A-O 

A   O 

JO 

A-O 

F-A 

M-N 

J.J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-D 

J-D 

M 

M-N 

J    J 

J-J 

A-O 

J-J 

J-J 

J-J 

M-S 

M-S 

Q-M 

J-J 

J-J 

MS 

M-N 

J-D 

A-O 

A-O 

J-J 

J-J 


M-N 
Wl-N 


M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J.  J 
J-D 
J  -D 
J-J 
M-N 


Q  J 
Q-J 

<.]-F 
0,-F 
J  -D 

M-S 

F-A 
y-F 
F-A 
A  O 
J-D 
q-M 
J-J 


J-D 

M-N 
M-S 
M-N 
M  N 
J-D 

w-s 

K-A 
.U.N 
.1  -J 
J-J 
vl-S 
J-J 
J-J 
M-S 
FA 
M-N 
J  D 
.1  D 
A  O 
M-N 
J-J 
A-O 
.M-N 
F-A 


jhrtce 
Frmay 
Jan  17 


\\  eek's 
Jianye  or 
Last  Sate 


Bid 


Ash. 


98 


92 
100 

97 


118      . 
106H». 


80       87  Ha 


97     103 

90  Sale 

91     

92  Sale 
903g  sale 


100 
98 
!  15 
110 
100 


106 


81Hi 


99% 


101 
99 


Sale 
loo  Hi 


1 1 9     Sale 
109 


95     Sale 


100 

117H, 

118 

105 

95 

Salt 

87-a 

S3 

82 

sale 

91Hl 

99  6s 
70 

^ale 
loo 

Sale 

'  88  S 







ll"^ 

iooi8 







"80° 

liO      114 


101 


105 
104 


105      

98      

94     Salt 
90  \  Saic 


97  Hi 

103»bSale 


92     . 
95     . 

97  Hi  . 

98  Sa . 
80 
80 


Low       Miyh 


o  o 


No 


97  H.  Mar'07 
105  iict  '02 
101  Hi  J'ly  '06 
HOHiMay'07 
lOl^  L>ec'i;6 


107  N.n'11 
105  Dec'o 
103     Aug'07 


106  M  Oct  '06 

8434Jan'08 

85     Jan  'O 

122     Jan '06 


103     Oct  '07 
90  92 

90  90 

91  Ha       92 
9038       92 


109  Oct  '07 
!07HiNov'06 
139     Jan '03 


104  Dec  '06 

105  Deo'O 
119     J  ne'00 
100»4  Jan'O; 
IOOHjNov'OI 

94  Hi  Dec '06 
92  Ha  May'07 


99  99 

lo2 14  Mai'o7 
luL         101- 

9978     100 


115Ha     119Hi 
113     Oct '07 


95  96 

lOlHaJ'ne'Oo 


100 
115 

ll7Ha 
127 

91  Ha 

91 

SSHj 

82 's 

8.;i4 

1 09  Hi 
91  Hi 


Oct  '07 

Nov'ir,; 

./an  '08 
Oct  '06 

95 
Sep  '0 
Jan  'o. 

83 

83' 
Feb'o 

9J- 


99<V     100 
99  Ha       99 

69  Hi        70 

70  Muy'o; 
95s4  Jan  'o 


117  Jan'o- 
132  J'ly  '9' 
117',  J'ly'. 
100  Oct  'o7 
98  Ha  Oct  'oO 
93  Muy'O 
11358Ma>'0 


103'4     104 

102     Jan '08 

lo5     Nov'O 

101     Dec'o7 

93  Ha        94  -j 

90S,        91 

99     J'uc'ui 


107HiOct  M 
loz      Jan  '11. 


1  10  Ha 
102:<4 
103  ■„ 

90  S. 

81 

93 

s9 

90  Hi 

90 
110 
108l4 


Sep  '"<! 
103-'', 
J'ly '07 
J'no'06 
May'.  1 
Oct  'i. 
Oct  '0 
Mai '06 

94 
Jan  '0.r 
Aug'O. 


9SSj  Dec'O 
96     Jan  Oil 


2 

1 

33 

206 


Kong* 
Year 

1907 


Low     H%yA 


97  Hi    97  4 


1104111 


107  lo7 
10234  1  14 
103      10S 


87Hi    »6 
88       95 


103  103 
84a4  96^4 
Si        94 
83   99  <• 
83   91 


109  109 


105   106 


92  Hi  94  Hi 


93  IOHV4 
02  •«  102  \t 

94  106 
02  Hi  103 »« 


U3  113 


85   I0l»* 


100  100 
115  130 
129  129 


123| 
61 


14 


I  II 
-67 


86    99»« 
91   91 

81  Hi  96 Hi 

76*'  "91% 


87  Ha  9»  Hi 


93*e  102  Hj 
96  102 

62  Ha  74  Hi 
70   71 
9534  964, 


116Hal22»4 


\\T±  i 'iTsi 

100   103s< 


U3\  113^, 


99  109 


101 
105 
101 


106 
106 

101 
801*  lOOHl 
83  Ha  96 
99    99 


100  107 

101  10J\ 


83    84 
93   US 


84   97»« 


.UISCEBI   \MiOIJ.s    BONUS— Contiiiiii'ii  on  .M-xl   i'n.a«- 


to;il  and  Iron 
.     '.•'  Si  1  Co  gen  s  t  g  5s.. 1943  F-A 

I  onvertible  deb  g  5s 1911  FA 

if  fuei  Co  gen  gold  68.1919  M-N 

' .  1    Kiv  Coal  &  C  1st  g  681919  A-O 

t  Bit  Coal  1st  8  I  4»...  1940  J-J 

Col  iudu  lst<fc  coll  5s  mi. .1934  F-A 

1  oniin't.aC  1st s  t  guos  S.195-J  F-A 

'   I.  .u'CJi  T  1st  s 6s.  1926  J-D 

Kan<&  11  u  &ci8t8rg5s.l95l  J-J 
Pleas  \  ai  Coal  1st  gs  f  58.1928  J-J 

Sunday  t.r..e»  Co  g  5a 1944  J-  j 

ietiu  coal  sen  6s 1951  J-J 

.  eiiii   11  v  1st  g6s al917  AO 

1  lstconsol  6s..  1917  J-J 

'      .1  '  Co  1st  gu  g  6s.  1922  J-D 

I I  '-  I  '■  ■  ■  ■  &  1  Co  gU  g  6s.  1910  F-A 
ValtOll  Cojll  (feColBt  S.5S.1949  M-S 
V  CtOI    "...V  1st  8  f  6s 1953  J-J 


88 

75 





"so" 

Sale ' 





75 

86  Hi 

101 

101'e 

102 

100 

81  Hi 





80 

75 
107  Ha 
i02-->8 

95 

49 

io7«8 
107 
105  Hi 
106 

7s 

86  Ha 

99 
100 
lo2 
100 

81 

93  h 


Deo  '07 
Nov'o7 
(Jet  '04 
Apr'Oii 
Apr'02 

60  U 
Dec '04 
May'97 
Dec '06 
Oct  '00 
Feb '07 

87 
Jan  '1)8 
Jan  '08 
Ui-i'07 

109 

Jan  '08 
Feb'o. 


192 


11 


80     100H, 
76       87 


35        76 '< 


78  78  Ha 
SO  95  H, 
97»4  106  Hi 
99     106  Hi 


98  99 
78Ha  98 
93  Hi    93  Hi 


I'elegrnpii  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Com  111  Cable  Co  1st  g  4s. .2397 

MetT<fe  X  1st  s  fgos 1918 

Mich.  State  Telep.  1st  5s   1924 

N   \  6c  N  J  Tel  gen  g  5s..  1920 

West  Union  col  tr  cur  us. 193k 

Fd  and  real  est  g  4  His...  1950 

Mut  Uu  Tel  s  lund  6s. ..1911 

Northw  Tel  gu  1  4  'ss  g..  1934 

ilanuiaciuring  A-  Industrial 

Am  Cot  OU  ext  4Has 1915 

Am  HideJi  B  1st  s  1  g  6s. .1919 
Anier  Ice  Secur  deb  g0s..l926 
Am  Spirits  Mtg  1st  g0s..l91j 
Am  i'hread  1st  col  tr  4s...  1919 
Am  Tobacco  40-yr  g  6s. ...  1944 
4s 1951 


J-J 

y-J 
M-N 
FA 

M-N 
J-J 
M-N 
M-N 
J-J 


Q.JJ 

M-S 
A-O 
M-S 
J.J 
A-O 
F  A 


75  Ha 

79 

82 

94 

88H 



105 

90 14 

75  Hi 

.  .. 

63 

66 

92 

95 

8l»4 

100  Ha  Sale 

6. ".'4 

65s 

76  Hi  Jan  '08 
72     Nov'. .7 

104     Feb'O. 
92  >4  Jan  'o 

106  SjJ'iy  '"3 
94  94 

8S     Jan  'OS 

104     Apr'07 

103     J'ly '04 


90  90 
75  Ha  Jan  '08 
7  9     J'ly  '07 

91  91 
82     Nov'07' 
99H>      101 
64  '35  H 


1    O 
289 


78H,    90 

72       72 

104     104 

97        98 


86     103 
84     lOO^t 
104     104 


80 
68 
79 
96 
81! 
85 
54 


93 

•MV4 

89 
lo3  >, 

US 
110\ 


ITiday;  lattist  bid  and  asked.   aDuejan   6Duei<'eb    cDuo  .iar  (i  Due  Apr    A  Oue.Jly  A:L>ue  .^ug     p  Due  oot    p  One  .\.>v  7  Due  i*eo  sODfcuin  ^ale 


Jan.  18  iiMKS 
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m.  y.  stock  bxchanhk 
Week  kndino  jam  17 


Penn  Co — i  Voitltniicaj 
Erie  &  Pitta  gu  g  3  4s  B.1940 

Series  C 1940 

GrK&Iei  1st  gu  b41«s1941 
FittsFt  W  As  C  1st  7s. ..1912 

2d7s 1912 

3(17s M81 

Puts  YA  Asli  1st  con  5s.  192 
PCC<?4StLgu4  4sA...1940 

iSeries  B  guar 1942 

Series  C  guar 194". 

Series  1)  4s  guar 1945 

Series  E  34  guar  g 194'. 

Series  F  4s  guar 1961: 

C  St  L  <fe  P  1st  con  g  58.1932 
Peusacola  A  Atl  &ee  L  A  Nash 
Poo  ,fc  Kasl    See  O  C  C  A  St  L 

Poo  .v.  Pelt  Uu  1st  g  6s 1921 

j.,  *old  4i<j8 l>1921 

Pete  Maro— Ch  A  W  M  5s  1921 

Hint  A  PM  g  6s 1920 

1st  cousol  gold  6s 1939 

Pt  Hiiro u  DlV  1st  g  58.1939 
Sag  Tus  A  H  1st  gu  g  48.1931 
Ph;l  B  As  W  See  Penn  BR 
Plnisi  d  Reading  cons  7s. 1911 
Pius  Ciu  &  St.  L  See  Peuu  Uo 
PntsOleveAsTol  6eeB<fcO 
Puts  Ft  W  A  Ch  See  Peun  (Jo 
Puts  McKees  A  Y  nee  H  YCen 
Pitts  Sli  A  L  E  1st  g  5s.. .1940 

1st  cousol  gold  5s 1943 

Pitts  &  West    hee  B  <fc  O 

Heading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s...  1951 
Kcnsaelaer  A.  Sar    See  D  As  H 
Uioli  A  Dun    see  south  By 
Blcli  A  Meek    See  southern 
RioGr  West   See  Den  A  Hio  Gt 
itoch  A  Pitta    See  B  K  &  P 
Home  Wat  As  Og    See  »  V  Ceut 
Rutland    »Vee  jn  y  Cent 
y:  ag  ius  &  U     See  Pete  Marq 
Ot  Jo  A  Ur  Isl  1st  g  4s. ..1947 
St  LA  Cairo    see  Moo  &  Oliiu 
St  LAs  Iron  Mount    see  M  P 
BtLKOAsN      .y«  Waliaci 
8t  L  M  Br    See  T  KB  A  ol  St  L 
8t  Louis  <fc  San  Franoisco— 

Geueral  gold  6s 193] 

General  gold  5a 1931 

st  1  .is  s  F  lii:  consg  4e..'9ii 
Soutbw  Div  lstg  5s. .1947 

Refunding  g  4s 1951 

6-year  gold  notes  4  4.-190.- 
St  L  M  &  So  East  gu  4  4gl909 
d.  C  Ft  S  <fc  M  cou  £  08..  192s 
KCFtS&M  By  ref  g  4s  1«30 
KC&M  RAs  Bl8t>iu58.1W 
Oz'rk  A;  Ob  C  1st  iiuSa  a. 1913 
St  Louis  So  See  Illinois  Cent 
StLSW  1st  g  4s  lid  Ctt8. 198H 
2d  g  4s  iuc  boud  cUs...pl989 

Consul  gold  4s 193. 

Gray's  PtTer  1  at  gug  6s  1947 
it  Paul  A  tful  See  Nor  Pacific 
8t  Paul  M  <&  Man  2d  6s. ..1909 

1st  cousol  gold  (is 193; 

Registered 193. 

Reduced  to  gold  4 'as..  1933 

Registered 1933 

Dakota  ext  gold  be 1910 

Mont  ext  1st  gold  4a 1937 

Registered 1937 

EMiuu  laldiv  let  g  6s. .1908 

Nor  Div  1st  gold  4a 194s 

Minn  Union  lstg  6s 1922 

Mont  C  let  gu  g  6e 193 

Registered 193 

1st  guar  gold  5s 193 

Will  As  S  F  1st  gold  6e. .  193- 
dt  PA  Nor  Pac    see  .Nor  Pac 
9t  P  A  s'x  City  see  v.  st  p  m  &< 
8  A  As  A  Pass  let  gug4s... 1943 
S  Fe  Pres  Ac  Ph  islft  os...l:i4 
8  1"  A  N  P  1st  sink  l  g  5s. 191 
8av  F  &  West     See  Atl  Coast  L 
Scioto  Val  As  N  E  See  Nor  A;  V\ 
Seaboard  Air  Line  g  4s...l95n 

Coll  tr  refund  g  6s 1911 

AU-Birm  Su-yrlat  g  4s.el933 

Car  Ceut  1st  con  g  4a.. .1941 

Fla  Ceu  <fc  Peu  lstg  68.191* 

1st  land  gT  ext  g  5a  ...1930 

COUSol  golll   58 1943 

Ga  A  Ala  Ry  1st  con  5s o 1945 

Ga  Car  As  No  1st  gu  g  5s  1929 

8eab  A  Roa  1st  5s 1921 

Slier  SUr  <fc  So    see  M  K  As  X 
811  sp  uoa  As  G  See  Atl  Coast  L 
8o  Car  &  Ga    .N'ee  Southern 
Southern  PHCifio  Co — 

Gold4s(Ceiu  Pac  coll). fcl94! 
Registered /cl94l 

Cent  Pac  1st  ref  gu  g  4s  194: 

Registered 194: 

Mort  guar  gold  3Sj8..fcl929 
Through  St  L  1st  gu  4s  '54 

Gal  Har  ASA  lstg68..191t 
Mei&  Pac  1st  g  5s 1931 

Gila  Vu  AN  1st  gug  5s.  19^4 

Hous  L  &  W  T  1st  g  58.1933 
lat  guar  5a  red 1933 

H  &  T  Cist  g  68  mtg-u.. 1937 
Cousol  g  Os  int  guar. ..191 
Gen  told  4e  int  guar..  1921 
WacoAN  W  dlv  lstg  6s'3n 

4.  (fe  N  W  1st  sju  K  5s 1941 


^ 


J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
,n-N 
A-O 
A-O 
Al-N 
M-N 
FA 
J-D 
A-O 


M-N 
J-D 
A  O 

IVI-.N 
A-O 
F-A 

J.L 


A-O 
J-J 

J-J 

J   J 
A  O 


J-J 


J-J 
J-J 
J-J 
A-O 
J  J 
J  D 
J-D 

A-O 
A  O 
A  O 

,vl-N 
J-J 
J  V 
J  -D 

A-O 

J  J 
J-J 
J-J 
J-J 
.UN 
J  D 
J-D 
A-U 
A  V 


J-D 


J    J 

H-Sa 
J    J 


A  O 
■tf.N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J  -J 


D 


J 

1) 

F 

A 

b' 

A 

■) 

D 

A 

0 

F 

A 

M 

N 

VI 

N 

w 

N 

M 

N 

J 

J 

A 

o 

A 

() 

VI 

■N 

J 

J 

Frtct 
Friday 
Jan  17 


Hut 
80 

"U6" 

107 


ASh 


DIU      

104      

los^ioe1-. 


95 

87 

95 

107 


95 


107\ 


94*8  Sale 

92'-. 

8SU 


83       55 


110 
103 


105 
90 


7ia4  Sale 


70     Sale 


8S 
ti 
66 


Sale 

70 

Sale 


103 
124 
123 
li'S 
103 
103 
97       98  \ 


106 


100 

80 

104 

121 


108      . 
105  >a  , 


80^ 


62 


65 

90 

70 

100 


99 


86 

93^4 

79 

"97*19 

104 'v 

100 

107 
106 
104 

109^ 

10834 

85 -a 

110 
9o 

Weelc't 
Ranne  or 
Last  Sale 


Low 
92 
98  >4 

108 

127 'a 

119 

119 

116 

107 

107  >4 

112  4 

1(»0J, 

91 


Apr '07 
A|>i  '04 
Sep  'OH 
Oct  '02 
J'ne'oc 
Apr '04 
May'05 
Nov  07 
J'ly  '07 
.1  iif'05 
Mar'07 
Feb '07 


110     Sep     7 


123  Wan  '().'> 
10034  Dec'O  - 
109  Apr '02 
112  4  Ang'07 
10034  Apr'oT 
106  4  Sep '06 


115HiMar'06 


107 >•.  Dec'O 7 
9378jiy'97 


S»5^4 


94  "8 
May'i  7 


86  Wan '08 


82     J'ne'07 


103     Dec '07 

103         103 

91      Feb'o7 

102(4  Aug'05 

74  Si       75 

98     Nov'00 


1    0     Dec '07 
69s,        70 


90     Deo '07 

87  88 

70     Jan  '0^ 
64  65 

101  >s  Apr '07 

101  Dec'07 
119  Nov'u7 
134  hcc'i'ti 
105'g  100 
116HiApr'0l 
100     Nov'0< 

95  4       98 
lOO^Oct  '(Mi 

99     Dec'u7 


1 24     May'05 
126     Aug'0 1 
136\»  May'06 
105      Dec'O 
1154  Dec '06 


80  81 

1 02     Sep  '07 
llo     uci  '05 


50  56 

90     Dec  07 
88     Jan'O 
a6  4  Mar'06 
U» 7 14  Aug'uO 


109  4  Mar'd5 
fccj     Dec'O" 

110  Jan '05 
106     Mar'07 


82  86 

84     J'ne'u7 
95  ^       96 
t>3:,g  J'ne'07 
82  82 

sm>34  J'ne'07 

103  4  Apr'o7 

104  Oct  '07 
106 '4  Jly  'ou 
101         101 
104     Aug'OI 

Jan  '<■» 
Nov'07 
Jan '08 
Dec  06 


110 
107=8 
88 
116 
109  4  Feb'06 


So 


»S 


.i)i 


7  b 


[0 


5  1 


tianae 
Year 


Low    Hiuli 
92        92 


07      109  ■• 
0634  109 1< 


98     1  m\ 
91        91 


110      1164 


1  '0a4  nr. 
10J»4  lOO'^ 


107  41074 


S64    98% 
95*4     9534 

85       96  4 


82        92  4 


103  1234 
9941104 
91        93 

"b6*4    82  4 


UO     119 
61        82«4 


90       97  4 

80       95 
60       83 

54).i    79 
101  'elOl't. 

101     1<)6\ 
119     131 


102       108  4 


00     107 '4 
93 14  100  4 


99     101^4 


lib     1314 
106"  i  15  "a 


70       87 
102      10834 


59        82», 
90     100  4 

88        89 


Hi>     107^4 

i'o'ii""  ioo" 


70       90  4 

84        88 
88  41003s, 
933»    99 
75        86 
90:*4    98^ 
101     106 4 
104      106'4 


109 14  111^ 
UU«b112 
83  4    94  '„ 


n.  y.  stock  exchange 
Week  E.ndinu  Jan  17 


southern  Pac  Co — (Con.tini.maj 
Morgan's  La  A  T  1st  7s. 191 8 

1st  gold  6s 1920 

No  ot  Cal  guar  g5a 1938 

Ore  &  Cal  1st  guar  g  6s. 1927 
So  P  of  Ar  gu  1st  g  6s. . .cl909 

1st  <ruar  g  6s cl910 

So  Pacific  ol  Cal — 

IstgOs series  F.A7  F...1912 

1st  gold  ds 1912 

1st  con  guar  g  5s 1937 

S  Pac  of  N  M  ex  1st  g  OS. .  1 9 1 1 
So  Paci'oast  1st  sru  4s  g.  1937 
TexAsNOSabDivlstgOs.lOVj 

Con  gold  5s 1943 

oPac  R'KIf    ref  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Mob  A  Ohio  coll  tr  g  4s. .1938 
Mem  Div  lat  g  4  4-58...1996 

St  Louis  div  1st  g  4s 1951 

AlaCen  R  1st  g  6s 1918 

Atl  A  Danv  lat  g  4a 1948 

2d  4s 1948 

Atl  As  Yad  1st  g  guar  4s.  1949 

Col  As  Greenv  1st  6s 1916 

F  T  Va  As  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1956 

li  Ten  reor  lion  g  5s 193S 

Ga  Midland  1st  3s 19-16 

lia  Pac  Ry  1st  g  Os 1922 

Knox  A;  Ohio  1st  g  6s.  ..1925 
HouAs  Bit" prior  Hen  g  5s  1946 

Mortya?e  gold  4s 194." 

Rich  A  Dan  cou  g  68 19U 

Deb  5s  stamped 1927 

Rich  A  Meek  1st  g  4s. ..1948 

So  Car  A  Ga  1st  g  6s 1919 

Virginia  Mid  ser  C  6s...l91ii 

Series  I)  4-5s 1921 

Series  F5s 1926 

General  5s 1936 

Uuar  stamped 1936 

W  O  A  W  1st  cy  gu  4s.. 1924 
West  N  C  1st  con  g  6s.. 1914 
s  As  N  Ala    See  LAN 
Spok  FaUs  As  Nor  let  g  6s. 1939 

1'er  A  of  St  L  1st  g  4  (as. .1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  t  g  48 1953 

St  L  M  Bge  Ter  gu  g  5s.  1930 
l'ex  A  N  O    See  So  Pac  Co 

lex  As  Pac  1st  gold  5s 2000 

2d  gold  inc  5s ?2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  <fc  N  W  1st  gu  5s  '30 

Pol  As  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s...  1935 

(ieueral  gold  5s 1935 

Kan  A  Ailat  gu  g  4s 1990 

Pol  PAs  W  1st  gold  4s. ...1917 
lolStLAs  Wpr  lien  g3  4,3.1925 

50-year  gold  4s 1950 

i'or  Ham  A  Butt  lstg  4s./il94t 

Ulster*  Dei  1st  con  g  6s  1928 
1st  refund  g  4s 1952 

Un  Pac  RB  A  1  gr  g  4s. ..1947 

Kegistered 1947 

20-yr  conv  4s 1927 

Ore  Ry  &  Nav  con  g  48.1946 
Ore  Short  Line  lstg 6s..  1922 

1st  cousol  g  5s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah  As  Nor  1st  7s 1908 

(iold  5s 1926 

Uni  N  J  RR  As  C  Co  See  Pa  RB 
Utah  Central  See  Rio  Gr  Wes 
Utah  As  North  See  Un  Pacilic 
UticaAs  Black  R  See  N   V  Ceut 

\andalia  cousol  g  4s 1955 
era  Cruz  APlatgu4  4sl934 
Ver  Val  Ind  <fc  W     See  Alo  P 
Virginia  Mid    See  South  Ry 
Va  A  South w't  lat  gu  5s. 2003 

Wabash  1st  gold  6s 1939 
2d  gold  5s 1939 

Debenture  aeries  A 1939 

Series  B 1939 

Certificates  of  deposit 

1st  lieu  equip  s  fd  g  5s. .1921 
1st  lien  50  yr  g  term  48.1954 

1st  ref  ami  ext  g  4s   1950 

Det  A  Ch  Ext  lat  g  5s. .1941 
lies  Mum  Div  lstg  4a. .1939 

Cm  Div  1st  g  34s 1941 

Tol  A;  Ch  Div  lat  g  4s...  1941 

Stchaa  Bridge  lstg  6s.  1908 

Wab  Pitta  Term  lat  g  4s.  1954 

2<i  gold  4a 1954 

Warren    see  Del  Lac  A  West 
Wash  Ceut    see  Nor  Pac 
Waah  o  A  W    See  Southern 
Wash  Terml  let  gu  3  4s..  1945 
West  Maryland  lat  g4s...l9o2 

Gen  A  conv  g  4s 1962 

W  Va  Ceut  <fc  P  1st  g  6s  191 1 
West  N  y  A  Pa  1st  g  5s..  193 1 

Gen  gold  3-4s 1943 

Income  5s i<1943 

West  No  Car    see  South  Ry 

Wheel's  As  L  E  1st  g  5s. ..1926 

Wheel  Div  1st  gold  5s. ,192s 

Exten  A  Imp  gold  5s.. .1930 

RR  1st  cousol  4s 1949 

20-year  equip  s  f  5s  ...1922 
Wilkes  &j  kast    See  Erie 
Wil  A  Sioux  F  »Vee  St  P  M  A  M 
Wis  Cent  5u-vr  1st  sen  4s  1940 


."•- 
« 


A  O 
J-J 
A-O 
J-J 
J-J 
J-J 

A  O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J  J 
J-J 
J  J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A  O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
.VI -N 
M-i- 
.VI- S 
M-S 
ftfl-N 
iVl-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J  J 
A-O 

J-D 
Mai 
.1  J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J  D 
J-J 
J-J 


FA 
J-J 


J-J 
,VI-M 
F-A 
J-J 
J-J 


.W-S 
J  J 
J-J 
J-J 
J-J 
A-O 
nfl-S 
A-O 
J-D 
J-D 


FA 
A-O 
A-O 
J  -J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 


Price 
firutav 
Jan  I? 


Hta         A.SH' 

now.. 

105      ... 


'.'5  >4 
97     . 
97     . 

103ia. 


10&V 


108 


S934  Salt- 
88     Sale 


74       80 

98  4102 

79 


100     103 
*100     lo4  4 

68 

loo     

105 

874. ... 

83 

110 

*95     .... 


95  4 

Loo" '".'.'.'. 


95 
95 

80 


90ia 


HlOa4 

102^  . 
ibi'4  . 


90 


110     110 4 


104 
101 
96 
85 
SO 
80 
71 
84. 
104 


97' 


82 
83  4 
Sale 


9J7B 

sale 

86B4 
9  4  "4 

118^4 

Salt: 

Salo 

87 '8 

Sale 

98 'a 

100    ..  .. 
107J4  Sale 
93 


44        55 


44     Sale 


93 

■ili     Safe 
147s  sajt. 


66 

48 

103  4 

108  4 

84 

87J4 

•102 

•101 

*100 

72  4  Sale 

85     3aie 


Week'; 
Range  w 
Lant  Sale 


Low 
127 
116 
112 


High 

Sep  'lit; 

Nov'06 

Feb'O- 

<734  Nov'07 

98  4  Jan't'8 

101     Dec '07 


107     Apr'O 
1144Dec'0i 
116     Mav'u 
104     Mar'O 


107  4Feb'0" 

104     Sep 'm 

89*4       90 


87 

114 
75 

102 
72 

113 
9  6 
92 


90 

Nov'OOi 
Jan  '■  81  .. 
102 

Jan  '06 

J'ue'Oo 
J'ue'Oi. 


111  Feb '07 
llOWly'O 

106  105 

1  10  4  J'ue'07 
65  Sep  '07 
104  Nov'n7 
117*4  May'07 
)  i53&  Apr'. >6 
96       <<rt   'Oil 

io7  Jan'O- 
99  4  Oct  'o  ■ 
98     Feb'O.. 

95  Dec  07 

112  Oet'OC 
1084  Dei  'Oi 

113  Dec'O.. 
103     Oct  'u7 

107  May'o 

96  Wan  '07 
106  4Sep*07 

117  J'ly'lh 

111  J'ly'O, 

97  DeeM7 
86  Dec'O 

HI     Dec'0i7 


' 


1093s 

92 
110 
106  "a 
103»4 
ill 

MB 

84 

80 

HO 

7i>4 
95 

104 
93 
99  >n 
90  "4 
S5a4 
U4G8 

117*8 

108*4 
8/  4 
8  7»4 

100 

105  4 


1091; 

Nov'oi' 
Mai'Oi] 
Nuv'0  1 
Jan  'tis 
May*04 
96 
84 
81 
80 
7) 
Dec'Oi 
Jan  '08 
Sep  'ol 
100 

'..4«. 

87  h 
94 -*4 

1  1 8  '4 
109 

88  ■> 
Mai'u 
Oct  '07 
J'ly '07 


94  4  Oct  "07 

98     Sep  '06 


99 
10/14 

93 

90 

47 

62 
102 

93 

44 
104 

97 

80 

96"a 

00 

45 

14 


Jan'O 

108 

93 

J'ne'n 

Dec'O 

J'ue'O 

Mai'u 

Mai  '0 

46' 

Oct '0 

Nov"u 

h'eb'u 

J'ne'o 

M»)  'O 

54 

18 


87*aJ'ly*ol 
65  69 

46  46 

100  4  Aug'Oi' 
108  4      1 08  -. 
89-4  J'ue'u7 
34     Feb  07 

105     Ang'07 

110      Dee'i'6 

:'8WaD'08 

72  4        724 

104     Oct  'o7 


85 


85 


h  rritf/e 
Year 

,U    7 


TV  O  j  i<j  ;t>      J.li/lt 


112      112 

9  7'l  lul 

K'loO      11)4 

00      104%. 


107      107 


■1  '  G      116 
103s8  104 


10/4  U'7  4 


82        95*4 
90      l.r3;,4 


(9        94 

101     lit; 

75        H4U 


111  111 
110<->e  1111  '■. 
1 02  1 1 734 
1  1O4H  1 
65  6:1 '4 
J  <)4  I  ID1* 
il6       11834 


I  i«i9*4  113 
99*al03 

<J~~  106 ' 


in..      Ill 
10V      110 

yi '4   96V 

lu0  4l09*a 


LOS      111 
9 1      117 

86        94 


118*4 


9.7      Ill 


llifjlUM 
S(J 
ll 

lg     «■•■ 

3 


i*|l07 
1   luu 

99       .:■ 

.'.'.jLm 


51 


'•;  102  4 

97 
89 
87  *a 
82 

'  iV6" 

i()2Hi 

jOl»a 
.,    93 
li9ia 
126 
114 
94\ 
\    a1\ 
103  4 
4  loo  •a 


D4.lu    94  4 


100 

99  •> 

81)  V 

90 

40 

57  4 
L01 


1114 
114 
105  4 

00 

76  4 

75 
102 


36 
104 


'.  1  4 

109 


80 

I'i- 

.00 

53 
15 


87 
46 


-O'i 
96  4 
102 
,-o 
32*a 


87  34 
68 


ill  1154 
59:,4  9S4 
34       34 

h06      108 


1U 


71        874 
104      104 


ll  72Vj    89 


tll.^Ch.l.I.A.Mi^HJ^    GO.Mi">— Conclude. 


Hsuiiitucuiriiia  tV-  IndiiMlrinl 

Beth  Steel  1st  ext  sf  68..19'^6 
Ceut  Deather  20-year  g  6s.  1925 
CousolTobaccooOyr  g  48.1951 
Distil  Sec  Cor  conv  1st  g  6s. '27 
lot  Paper  Co  1st  cou  g  6s. 1918 

Consol  conv  s  f  g  5a 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Knicker  Ice  (Chic)  1st  g  5s. '28 

Lackaw  Steel  1st  g  5s 1923 

Nat  starch  MtgColstg68  1920 
Nai  starch  Co  s  I  deb  68. .1926 
RtpublAS  lstAscoltr5s.l934 
0  .^  i.eatn  Co  8  tdeb  g6s..l9l;-i 
U  S  P.ealty  A  I  con  v  deb  g  5s  '24 
U  s  >teel  Corp—  j  coup  .dl963 
si  IO-60  yr  68.  (reg  ..dl9n;- 
Vh-Cmt  (Hiom  col  ir  5s  g..l912 
We«tuighouae  FA  M.  e  t  on  '31 


J-J 
A-O 
FA 
A-O 

FA 
J-J 
J-J 
A-O 
A  O 
M-N 
J-J 
A-O 
IVI-.N 
J-J 
M-N 
M  N 
A-O 
J    J 


85 

9034  Sale 


75     Sale 
104     104  4 

* 85 

91 


89 

75 


JO 

90 


82 
101      

67*4  Sale 
88     Sale 

88  l4  Sto  i*> 

89  Sale 
76 


96 
89 
64  4 
71*a 
104 
853g 
90*4 

97  4 
85 
83  4 
70 
80 
101 
66  4 
87  3B 
87  4 
89 
72 


Aug'06 

90  a4 

88 

64  4 

3 

1  6 

39 

104 

0 

85  >j 

29 

Jan  '08 

.... 

Oct  '()."> 

..  • 

Jan  '08 

Aug'07 

Apr '07 

Dee 'u7 

101 

4 

68 

24 

M  >*. 

1(121 

89  4 

51 

8^) 

:  ( 

75 

85 

78 
5334 
60 
101) 
76 
93 

80 

82 
70 

80 

98 
62  4 

78  4 
78ia 

85 

50 


99 

73 

00 
10S4 

92 
101 

ilni" 

84 
7o 

97 

10l7>4 

96 
H93!i 

99  4 
99 
97  4 


.IliMCflhineoug 

Adams  Ex  col  tr  g  4s 1 948 

Am  SS  Coot  W  Va  g  as 1920 

B'kl'u  FerryCo  lstconsg6s'48 
Chic  JcA  St  Yard  colg5s.l915 
Det  M  As  M  Idsr  incomes. .1911 
Int  Mercan  Marino  4  4s..19j2 
lut  Navigation  1st  s  £  5s.l9'<;2 
Man  Bch  H  -fc  D  gen  g  4s..  1940 
Newp  Ne  Ship  A  D  8  5s  41990 
N  Y  Dock  50-yr  1st  g  4s.. 1951 

Providence  Sec  deb  4s 1957 

Provident  Loan  Soc4*a8.1921 
St  Joseph  Stk  Yds  1st  4  48.1930 
st  L  TerCupplesStat'n*  Prop 
Co  lstg  4  4a  5-20  year. .1917 
S  Yuba  Wat  Co  con  g  6s..  1923 
Sp  Val  Wat  Works  lat  6s.  1906 
U  8  Red  As  Ref  1st  *  f  g  6s.  1931 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-P 
J-J 

M-S 


*85       874 


103 


63 
76 


66 
85 


,  85*a       854 
ilooj4  J'ne'02 
41     Oct '06 
May  0 
Sep  '06 
65 
76 
Feb'o 


9t4 

85  4  Sale 
80 


61 


101 
70 
03 
76 
50 


85  4        86 
85      Oct  '07 
99     May'06 
1004  sep  '05 


1 1 2  J'ty  '04  . 

113  4  J'ly '0(1 
90     Aug'Oc  L. 


108 


101      101 


53        70*, 

86        87 


84~j    95 
84  4    90 


J  89        97 


rN«  price  Friday;  latest  bid  anil  asked  this  week.    aDne.lan     ODuer'eb     ot  Due  Apr    cDueMny    flrDue.iue    ADueJ'ly     jiDwNot    tOotum 


caiOAGK)  SPOOK  EXOaiTlE— Stock  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
January  11 


* 150 

2  2 

* 13 

17>2     18 


41 
71 
17 

47 


*6S 
28 

*S0 


5'-l 

5'2 

*125 

*113li 

*47 

*90 


41 
71 
18 
471 
40 
21 
50 
70 
28 
90 
30 


Monday 
January  13 


* 150 

*ll2      2 

* 10 

18        18 


330 

13  . 
4!  i 
05 


30 


30 
95 
45 


*1 


111 

*101t- 

85.' 

120 

*34 


1'S 

r 

20 

111 

105 

85 

120ls 


75 
1041o 
*53 
104 


75 

105 

55 

104 


*22 
741; 
901  „ 
*115 
89 

*1% 
*1034 

15 


32 
7412 
9714 
125 
S9 

11. 
11 
151o 


42 

73 

*17 

+40 


68 

28 
*S0 


53s 

;M1.» 

*12S 

*  11512 
*!71o 

*90 


44 
75 
19 
4S 
40 
21 
50 
71 
28 
90 
30 

51 

51"s 

136 

4Slo 
95 


Tuesday 
January  14 


* 150 

*li->      2 

*.---"  10 
ISI4     I8I4 


*25 


95 
45 


*1 

*26* 
113 

lOSlo 

85 
120 

3434 


lis 


US 
1051o 

85 
1221g 

35 


7412 
10434 
*54 
*102 


751' 
105l: 

104 


87 
*22 
74 
961-> 
+  115 
001 , 
13S 
*101o 
16 


87l2 
32 
741 2 
971o 
125 
91 

1*8 
11 
16 


45  40 

76  77 

17'2  1712 

*4514  48 

* 40 

* 21 

< 50 

*70  72 

27^s  27% 

f 90 

' 30 


Wednesday 
January  15 


* 150 

*l1i       2 

*--_-"  10 
lSlo     2OI4 


538 
51U 
*125 
*115l2 

*4712 
*91 


538 
511 

136 


*25 


95 
45 


*1 

* 

26 

118 

*103 

85 

I2OI4 

35 


1'8 

5 

26 

120 

105 

86 

12134 

39 


75 

106 

54 

*103 


75 
106 

55 
104 


*22 

74 

97 
125 
*91 
13g 

IO84 

15 


30 
74 
971  - 
125 

"\h 
11 
15 


*42  

76  77 

* 17U 

*45l4  47 

* 40 

* 21 

* 50 

68  70 

2734  28 

90  90 

* 30 


Thv 
Janu^. 


ay 
7  16 


53g 
51 

*127 
*116 
'     52 


538 
5134 

132 

136 
55 


* 
90 

* 


30 
90 
45 


*1 

E 

*2<T 
119 

1051- 
80 

1201< 
36 


l's 

5 

28 
11912 

10512 

86 
121 

38 


*74 
10512 
*53 
*102 


75 
106 

55 
104 


89 
25 
72 
9712 
125 
93 

H2 
11 
16 


89 
25 
73U 
9734 
125 
94 

134 
12 
16 


Last  Salt 
*Ho      2 
Last  Salt 
20       21 
Last  Sale 
Last  Sale 
*44        48 
*76        78 
*17        1712 
47        47'2 
Last  Sale 
Last  Sale 
Last  Sale 
*68       72 
28       28I4 
90       92 
Last  Sale 

538  538 
51  51 
Last  Sale 
Last  Sale 
55i2  5512 
*92       95 

Last  Sale 
*26       30 
*90      100 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
*26       28 
119      119lo 
*105      1061; 
87        90 
122      122 
3712     38 
Last  Sal< 
Last  Salt 
Last  SaU 
Last  SaU 
Last  SaU 
74l2    74U 
106      106 
54        54 
104      104 
Last  Sale 
87U     8714 
*22 
72 
971o 
123 
931 2 
15S 
1112 
*15 


Friday 
January  17 


150       Ocf07 

*llo 

10      "  Oct'07 
1934       20 


Dec'07 

July'07 


17  18 

*46  48 

46        July'07 

21  Oet'07 

60  Sep'07 

68  70 

*2712       2812 

90"       SO 

23        July'07 


*5 
50l2 


512 
51 


30 
74 
981 
123 
94 

1*8 
1134 
20 


Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 


125 
11212 

55 

95 
42 
*25 

91 
45 
105 
16 
1 
5 

26 

119 

♦  104 

8912 

122 

37 
3H4 
80 
41 
2U 
26"l4 

74 

106 

*54 

*102 

534 


Jan'08 
Dec'07 

55 

95 
Jan'08 

30 

91 
Sep'07 
Mch'07 
Mch'06 
Ocf05 
Nov'07 

26 

11912 
106 

89l2 
122 

3734 
Nov'05 
Fcb'C6 
Aug'07 
J'ne'07 
July'07 

74 
107 

56 

104 

May'05 


74U 

9738 
125 

931 2 
15S 

1138 
♦15 


75 

98 
125 
931  •> 
lSg 
1112 
20 


32U  Jan'07 

10  Nov'06 

16  May'07 

4  Mov'06 


Sales 

0/  Jie 

Week 

Shares 


20 
''ill 


175 
229 
324 

170 


283 

3i0 

81 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


330 
085 


223 
40 

"h 

40 


532 
677 
30 
40i 
032 
.055 


247 

380 

100 

35 

"60 
250 
650 

,436 
104 
396 

,226 

,287 
77 


.100 
.100 


ailroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 

Do    pref 100 

Chicago  Subway 100 

Chic  Union  Tractlon.100 

Do    pref 100 

Kans  City  Ry  &  Lt.,100 

Do    pref 100 

Metropol  W  S  Elev.,.100 

Do    pref 100 

North  Chicago  Street.  100 

Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated..  10" 
Streets  W  Stable  C  L.100 

Do    pref 

West  Chicago  Street 
Miscellaneous 

American  Can 100 

Do    pref 100 

American    Radiator. .100 

Do    pref 100 

Amer  Shipbuilding 100 

Do   pref 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref .100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank..  100 
Chicago  Auditorium. 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust. ..100 
Com  m  on  w'th-  Edison.  100 

Diamond  Match 100 

Illinois  Brick 100 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref. 100 

National  Carbon 100 

Do    pref 100 

Page  wov  Wire  Fence 

Peoplc'sGasL&Coke.  .1 00 
Sears- Roebuck  com..  100 

Do    pref 100 

Swift  &Co 100 

The  Quaker  Oats  Co.  .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

WesterD  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black  Mountain 

Daly-West 20 

Hubbard- Klllott 


Range  jor  Year 
1907 


Lowest 


150 

13-1 
10 
11 

214 
14 
28 
6S34 

17 
43 

341  o 

20 
58 
60 
26 
95 
20 


Men  19 
Nov  26 
Oct  17 
Oct  23 
Dec  1U 
Apr  23 
Nov  7 
NovSO 
Dec  12 
Nov  22 
Apr  10 
Sep  11 
Apr  24 
Nov2J 
Oct  29 
Apr  3 
Mch  19 


3  Oct  24 
341-  Nov26 
120  Dec  19 
Nov  23 
Nov  16 
Nov  15 
Jan  2 
Dec  20 
Dec  28 
Oct  3 
Feb  27 


112 
SO 
83 
30 
25 
90 
45 

105 


Highest 


205 

5 
16 
401o 

6I4 
I9I4 
65 
87 
28 
72 
47 
251 2 
06 
90 
34 
99 
35 


Apr  8 
Jan  24 
Apr  0 
Jan  2 
Apr  3 
Jan  ( 
Jan  16 
Jan  17 
Jan  24 
Jan  15 
J'ly  16 
Jan  25 
J'ly  17 
Jan  4 
Jan  15 
Mayl8 
Apr 


Jan  9 
Aug  22 
Dec  28 
Oct  28 
Oct  30 
Oct  30 
1081 2  Nov29 
34      Nov29 


1 
5 
21 
95 
95 
77 


41  Aug  13 
2io  Jan  23 
25  Feb  5 
58i8  Oct  24 
91  Nov20 
50  Nov  11 
9734  Nov27 


72     Nov21 

20     Nov20 

67     Nov29 

754  Nov  4 

100     Nov21 

85     Oct  29 

34  Nov21 

6     Jan     2 

10     Dec    7 

321;  Jan  24 

"1614"  Apr  15 


7U  Apr  11 

60     Apr  10 

140l8  Sep    9 

130     Apr  24 

80l2  Jan  14 

109     Jan    7 

40     Mch  28 

J'ne    8 

Feb    8 

Jan    f< 

Feb  27 


40 
111 

54 
165 


1     Jan 

6lo  J'ne 

51  "  Feb 

134lo  Apr    4 

112U  Mayl3 

*758  Oct    5 

12912  Mayl5 

57     May  2 


46  Jan  11 
2i2  Jan  23 

27     Mch  4 

86  Jan  14 
11734  Jan    7 

84i4  Jan  11 
120     Jan  17 


92S8  Apr  18 

57     Jan  10 

95     Jan  26 

113i2Jan  16 

173io  May  3 

10234Jan  16 

214  Apr    8 

12*4  Apr    8 

30     Feb  14 

321;  Jan  24 

20     Jan  22 


Ram]-. 


1or  Previous  Yea» 
(1900) 


Loiresi 


140 

5 
15 
3934 

4 
121o 
541  o 
85 
25 
051o 
25 
23l2 
60 
s9io 
27 
97 
23 

6 

51 
115 
1281o 

54 
101 

17 

30 
100 

55 

ies38 

16 
1 
6 

4812 
101 
103 


sep 

Dec 

Dec 

J'ly 

J'ly 

May 

Jan 

Oct 

Oct 

Oct 

M"h 

J'ly 

May 

Apr 

Dec 

Apr 

J'ne 

J'ly 

Feb 

Dec 

Jan 

Jan 

Feb 

Jan 

Oct 

May 

May 

Feb 

Mch 

Nov 

Dec 

Apr 

May 


illy  nest 


US     J'ne 
41i2  Sep 


79?8  Feb 
46  May 
134  May 
21  J'ne 
62      Mav 

113'2  Jan 
78     Jan 

112     Dec 


88?s  J'ly 

50      Aug 

92I4  Nov 

IOII4  Jan 

115     May 

99U  Dec 

s4  Dec 

5>4  Dec 

28     Dec 

29*4  J'ne 
734  J'ly 

14U  Mch 
312  J'ly 


200 
73.1 
2838 
59 
1314 
4G14 
0S12 
9312 
30 
721  o 
85  " 
2S1» 
081" 
99 
3534 

102 
00 

l\h 

72 
130 
136 

81 
112 

3Uo 

40 
11312 

04 
175 

1612 
1 
7 

63 
139 
118 


Jan 
Jan 
Jan 
May 
Feb 
Mch 
Feb 
Feb 
J'ne 
Nov 
Mch 
Feb 
Mch 
J'ne 
Nov 
J'ne 
Feb 

Jan 

Jan 

Nov 

Jan 

Nov 

Nov 

Dec 

Feb 

J'ne 

Feb 

May 

Feb 

Mch 

Jan 

Feb 

Jan 

Jan 


147     Feb 
713.i  Jan 


80  Feb 
48  Sep 
21  ■>  Feb 
23  Mch 
79i2  Deo 

119  Oct 
95     Mch 

12212  Mch 


9312  May 

031 0 

Dec 

99 

Sep 

119l? 

Sep 

1521 2 

Jan 

10G34  Feb 

234  Jan 

17U 

Jan 

42 

Mch 

4434  Feb 
14U  Mch 
209iNor 

4»»Oct 


Chicago  Bond  Record 


BONDS 

CHICAGO   STOCK 

EXCHANGE 
Week  ending  Jan  17 


American  Biscuit  6s_.1910 
Amer  Strawb'd  1st  6s.l911 
Cass  Ave  &  F  G  (St  L)  — 

5s 1912 

Chic  Board  of  Trade  4sl  927 
Chicago  City  Ry  5s. ..1927 

Chic  Consol  Br&Mlt  6s 

Chic  Consol  Trac  4  Hs  - 1 939 
Chic  Auditorium  1st  5sl92'.t 
Chic  Dock  Co  1st  4s.. 1929 
Chic  No  Shore  Elec  6s.  1 91 2 
Chic  &  Mil  ElecRy  5S.1919 
Chic  Pneum  Tool — 

1st    5s al921 

Chic  R  1  &  P  RR  4s. .2002 
Collat  Trust  g  5s. ..1913 
Commonw'alth-Edlson —  . 
Chic    Edison  deb  6>191  3 

1st  gold  5s    /il920 

Commonw  Elect  5S61943 
Illinois  Tunnel  5s.  1928 
Kan  City  Ry&LtCo  5s  1913 
Knlck'b'ker  Ice  1st  5s.  1928 
Lake  Street  El — 

1st    5s 1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s..  1009 

1st    5s 1916 

Refunding  g  4HS..1931 
No  Chic  CltyR.v43^sl927 
North  Western  El — 

1st    4s. ..1911 

Ogden  Gas  5s. 1945 

Pearsons-Taft  5s 1916 

4.40s    

4.60s  Series  E 

4.80s  Series  F .. 

Peo  Gas  L&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Gas  1st  5s.  1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4HS.1024 
Swift  &  Co  1st  g  5s... 1914 
Union  El  (Loop)  5s...  1945 
Union  Pacific  conv  4s.  1911 
United  Box  Board  co!6s'z6 
West  Chic  St  1st  5s. ..1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s 1936 

WcsDlvCityRy4Hsl932 
We  -tern  Stone  Co  6s. .1909 

"  —Accrued  interest 


Inter 
est 
Period 


P 
J 

J 
J 
F 
J 

J    ■ 

F 
A 
A 
J    • 

J    ■ 

M  ■ 

M  ■ 


.!  - 
A  - 
M  - 
J  -  D 
M-  N 
A  -  O 

J   -   J 

Feb 


F  - 
J  - 
J  - 
J  - 
A  - 
M  - 

M  - 

M  -  N 


J 

M- 
M  - 
M  - 
A  - 
M  - 
J  - 
J  - 
M  - 
J  - 
J  - 
A  - 
M- 

M- 

F  - 

J  - 
M  - 
J  - 
A  - 


Price 
Friday 
Jan  17 


Bid 


Ask 


J95 


99i2 
Sale 

"55" 

98 
98 


70        7112 


100 
"901 2 


must 


8334 
79 

t'.Z" 


87 

8512 


109lo 
loT 


190 


Sale 

100 

97 

96" 

93 

93 


Sale 
80i2 

90" 


Sale 

Sale 


Sale 
98 

100  " 

"95  " 


70 


be  added  to 


Week's 
Range  or 
Last  Sale 


Low 


100 


High 
Mch'67 


9912       39l2 
100    May'07 

95  95 

103     Apr'04 

55    Aug'07 

9634  Jan'06 

"§7"  Feb"06 


7H2Jan'08 

79  Nov'04 

80  Apr'04 

100  100 
98I4  99 
95  97 

90  Dec'06 
90i8  Sep'07 
85     Dec'07 

88lo  Jan'08 
10   May'05 


'3 

80 
90 

"79" 
75 


8378 
80 
Dec'06 

Aug'00 
Feb  '07 


8OI4       87 

831  •>       851o 

lOOloMch'OO 

94  Sep'07 
98  July'07 
98    Sep  '07 

10912  10ol2 
90  90 

loo  Jan  'os 
9434       90 

1031-Feb'OO 

95  95 
90    Jan  'OS 
9S1-  oct'0? 

114  Nov'04 
08  68 

90  May'07 
6Sl2  8ep'05 
73  June'07 
T.',  June'07 
87  Dec'06 
90i2  Jan'00 

all  Chicago 


B'ds 
Sold 


No. 


.'1 


25 

1 


C2 


1 
1 

"28 


bon 


Range 

1or  year 

1907 


Low       High 


100      100 

100      102 

100      100 

9434    95 


55 


61 


65 


97 
89 
93 

"95" 
85 


8158 


100 
101 
10234 

~9814 
96 


88        933s 


80 
7712 


90?s 
85 


75        75 


84 

77 

'94" 
98 
98 


92 
95 

"9Y 
98 

98 


11512  1151; 
94       1021; 


91 
101 

"96" 
91 
95 


85 


73 
70 


10434 
102 

lOOlo 
102l8 
100 

Ys"" 

90 

"7*3"  " 
78 


d  prices 


Chicago  Banks  and  Trust  Comoanies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National  - 

Continental  National 

Cook  Co  State  Savings. 
Corn  Exchange  National 

Drexel  State 

Drover.  Dep  National 

Englewood  State 

First  National 

First  Nat  Knglewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National- 
Hamilton   National 

Hibernian  B'k'g  Assn  — 

Kaspar  State  Bank 

Monroe  National 

Mutual    1'ank 

Nat  Bank  of  Republic 

National  City 

National  Live  Stock 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

South  Chicago  Savings.. 

Security 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  <Sc  Savgs. 

Central  Trust  Co  of  III 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust... 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

Flist  Trust  &  Savings 

Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchant1:'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk_. 


Outstand- 
ing 
Stock 

1 


Surplus 

and 

Projlts 

T 


$2.000.000lS1.252,235 


100,000 

500.000 

O3.000.000 

4,000.000 

50,000 

3,000,000 

200.000 

600.000 

200,000 

8,000,000 

150 ,00C 

500.000 

1,000.000 

500.000 

1,500,000 

200.000 

300.000 

250.000 

2 ,000  000 

1.500,000 

1,000.000 

250,000 

200,000 

50.000 

100,000 

250,000 

-500.000 

250,000 

200,000 

300.000 

1.000,000 

250,000 

200,000 

200,000 

3.000.000 

2.000.000 

re500.000 

5.000,000 

50,000 

600,000 

200.000 

1.500.000 

2.000,000 

1.250.000 

5,000,000 

200,000 

200.000 

3,000,000 

750.000 

1.500,000 

200.000 

200,000 

A5O0.000 

500  000 

200,000 

1 .000 .000 

200,000 

1.000,000 

200  000 

200,000 


36,741 

149.451 

4.219.197 

3.260.607 

8.305 

4,850.754 

44,641 

380.134 

37 .970 

7.543,458 

157.017 

651.189 

395.625 

188.007 

1,079.348 

131.557 

55  200 

94 ,034 

1,230,709 

414,827 

1.413.944 

51 ,880 

58.429 

6,424 

35,815 

8-!  .209 

262,157 

819,108 

84.209 

,293. £90 

1,140 ,8.86 

100,70; 

39,50-1 

02,951 

2.003.35.1 

1,001,534 

n  109 .759 

zl. 220.:U.'i 

6,828 

Z542  .802 

108,993 

48.002 

21,323.8-13 

304.032 

8,327,315 

41.351 

32 .002 

4.025.015 

364  ,516 

1.939.047 

47  .550 

76.323 

2187,000 

503.283 

10,596 

1,071.709 

25,479 

322.106 

42.209 

29.843 


Dividend  Record 


In 

1905 


10 
12 

8 

6 
12 

0 

8 

"I2" 
10 

1'riv 
6 


6 
Bezan 
12  4-3 
Resai! 
Began 

6 

6 

8 
Be:an 
4 
Orga 

8 

None 

i\  one 
8 
51  - 


5  +  5 

6 
Orga 

Began 
124-4 


12 
(i 

Or; 

"§" 

6 
Incor 

Formcj 

0 
Began 


In 

1906 


8 

5 
10 
12 

8 

0 
12 

6 

8 

3 

12 

10  +  10 

ate  Ba 

6 


3 

"a" 

busine 
12  +  3 
busine 
buslm 

6 

0 

rf38~ 
busine 

5 

nized 

8 


10 
0 
nized 

busine 
12  +  4 


12 

0 

8 

uiied 

"*s" 

8 
porate 

rly  Jen 
0  +  1 
busine 


Per- 
iod. 


Last  Paid 
% 


O-J 
An. 
J-J 
Q-J 
Q-J 

y-j 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

nk 

Q-J 

J-J 

Q-J 


Q-F 
Jau. 
Q-J 
ss 

Q-J 
ss 
ss 
Q-J 
Q-J 

Q-7 

Q-J 
Oct 
Q-J 
J-J 
M-N 
Q-J 
Q-J 
Q-J 

Q-7 

A-O 
Q-J 
Q-J 
Aprl 

ss 
a 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
July 
J  J 
Q-J 
Q-F 
d    AI 

ni  n'.' 
Q-J 

38 

Q-J 


Jan  '08, 
Dec  '07. 
Jan    '08. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jau 
Jan 
Jan 


'08, 
08, 
'08. 
'08, 
'08. 
'08. 
'08, 
'08. 
'08, 

'08. 
'08. 
'U8. 


2 
6 
5 
3 
2 

l'l 

3 

Hi 

2 

Hi 

3 

212 

2 

2'2 

2 


Nov  07,  1 
Jan   '08.  41f 
Jan  '08,  2 
Feb  r.  1907 
Jan   'OS.  3 
Aug  20  1907 
Dec  8   1906 
Jan    'OS,    H2 
Jan   '08,   H2 

Jan~~(fs"2e" 
July  3  1906 
Jan   '08.   U2 
12    1906 
Jan   'OS, 
J'ly  '07, 
Nov '07, 
Jan   'u8. 
Jan   '08, 
Jan   'OS, 


212 
3" 
3 

1>2 

2 

154 


Jan  "08,  112 
Ian  '08,  112 
Jan  '08.  212 
Jan  '08,  Uf 
1  3  1907 

Feb"  4"  1907* 
Jan   '08,  3 
Jan   'OS.   llj 
Jan    'OS.    1 
Jan   '08.  3 
Jan  'OS,   II2 
Jan    08,  2 
28   1906 
Jan   '08.  3 
Jnn    '08.  2 
Nov'07.  2 
arch  1905 

sRELATr 

Jan  '08.  U2 
Sept  5  1906 
Jan   OS.  llj 


d  v 
o'  ;i 

to 


'.".  ?S  2 d  p.  £?s:    no  **  es  were  made  on  tnls  dfty.     Q  Dividends  are  paid  Q-J.  with  extra  payments  Q-F.     d  Includes  specla   dividend  or  30  % 

■    iV  ,       *  rY>  p,e  FrldaJr:  latest  price  this  week.      a  Due  Dec.  31.      b  Due  June.      c  Capital  Increased  Jan.   1    1907   irotn  S250.OO0.  a  cash 

•••■I  ,0  l;elrig  declared  and  to  be  taken  as  part  payment  for  new  stock,      b  Due  July,      fc  Capital   Increased   from   $300,000.  a  stock  dividend 

ig  declared  In  part  payment  therefor,      n  Capital  and  surplus  to  be  Increased.       o  Capital  Increased  from  $2,000,000  and  $2,000,000  added 

Jcc.  3  for   national    banks  and  Nov.  19  1007  for  state  Institutions,     x  As  of  July  1   1907.     sDeo.  3  10;)7. 


.Jan  18  1908.J 
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TRANSACTIONS    AT    IHE    NEW     YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY   AND   YEARJ  \'. 


Week  etuliwi 
Jan  17   1903 

Saturday  

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 


( 

Stocks                 I  Railroad, 

&c.. 

Shares         Par  value    \  Bonds 


390,504 
919,160 
917,429 
729.784 
972,290 
S34.100 


S34.393.750. 
81,503.500] 
80,378.900 
01.434,150 
84.402,000' 
71, 171,375' 


$1,080,500 
4,340,500 
4.131,000 
3.235,000 
4,035,000 
3,574,500 


4.763,:iS7,S413,343,075    §21,002,500 


Stale 
Bonds 


V.  S. 
Bonds 


§112,000 
224,500 
228.500 
433,000 
100,000 
201,500 


810,000 
10,000 


$l,299,500l     $20,000 


&ales  at 

New  York  Stock 

Exchange 


Stocks — No  shares 


Week  ending  Jz~  17 


1908 


I 


4.703,837 


Par  valu 

Bank  shares,  par 

Bonds. 
Government  bonds  .. 

State  bonds 

RR.  and  misc.  bonds. 

Totat  bonds 


IS413.343.G75 

$4,500 


1907 

5,579,923 

3494,616,850 

1,500 

£25,500 

1.509.000 

11,895,000 


822,822,000  $13,429,500 


Jan  1  to  Jan  17 


1908 


1907 


9,663,514 

$821,113,675 

$9,000 

$54,000 

3,239,000 

44,547,900 


$47,840,500 


12,688,437 

1,094,731,250 

$9,500 

$39,500 

3,450,000 

28,393,700 


$31,883,200 


DAILY    TRANSACTION S    AT    THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES 


Week  ending 
Jan  17  190S 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total. 


boston 


Listed 
shares 


Unlisted 
shares 


Bond 

sates 


20,011 
38,625 
51,893' 
36,953; 
41.132J 
59,5o8i 


Philadelphia 


Listed 
shares 


8.924;       £30,000        11.450 


20,918 

42,600 

26,879 

23,071 

165,800 

29,490 

19.184 

73,000 

27,319 

26,051 

96,000 

31.656 

27,734 

61,500 

25.215 

248,188!     125,8321     $474.900i     152,009 


Unlisted 
shares 


5,573 
11,754 
26.846 
12.165 
13,279 

7.889 


77,500 


Bond 
sates 


$69,800 

124,900 

80,700 

S2.900 

114,200 

51,200 


$523,700 


Outside  Securities 


A  weekly  review  of  Outride  Market  wilt  be  found  on  a  preceding  page 


Street  Railways 

New  York  City 
BleeckSt  &  Ful  Fstk.100 

e  1st  mtge  4s  1950. J-J 
c  B'y  &  7th  Ave  stk.. 100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1043  See  Stock 

B'way  Surf  1st  5s  gu  1924 

«  Cent'l  Crosst'n  stk. .100 

e  1st  mtge  6s  1022. M-N 
eCen  PkN  &  KRstk  100 
e  Chr't'r  &  10th  Ststk  100 
Col  &  9lh  Ave.  5s  See  Stock 
Dry  D  K  B  &  B— 

e  1st  gold  5s  1932. .J- D 

e  Scrip  5s  1914 FA 

Eighth  Avenue  stock. 100 

e  Scilp  Cs  1914 F-A 

c42d  &  GrSt  F'y  stk.100 
42d  St  M  &  St  N  Ave.  100 

e  1st  mtge  6s  1910. M-S 
2d  Income  6s  1915. J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stk 
Metiopol  St  Ry — See  Stk 
Ninth  Avenue  stock..  100 
Second  Avenue  stock.  100 

e  1st  mtge  5s  1909.  M-N 

Consol  5s  1948 F-A 

«  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1919.. .A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRRSs  1946  A-O 
28th  &  29th  Sts  1st  5s  '96 
<•  Twenty-Third  Ststk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909... A-O 

Con  5sg  1931 A-O 

B  B  &  W  IS  5s  1933..A-0 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Trail — Sec  Stk 
e  Coney  Isl  &  Bklyn.. 100 

1st  cons  g  4s  1948..J-J 

Brk  C  &  N  5s  1939.J-J 
Gr'pt&LorSt  lst6s.M&N 
Kings  C  El  4s— See  Stock 
Nassau  Elec  pref 100 

5s  1944 A-O 

1st  4s  1951— See  Stock 
N  W'bg&Flat  1st  ex  4  ^s 
Steinway  1st  6s  1922. J-J 

Other  Cities 
Buffalo  Street  Ry — 

lstconsol5sl931..F-A 

Deb  6s  1917 A-O 

Chicago  City  Ry  — See  Ch 
Columbus  (O)  St  Ry.100 

Preferred    ..100 

Colum  Ry  con  5s — SeePhl 

Crosst'wn  1st  5s  '33  J-D 
Grand  Rapids  Ry 100 

Preferred    100 

Lake  St  (Chic)  El — See  Ch 
«  Loulsv  St  5s  1930..J&J 
Lynn  &  Bos  1st  5s  '24  J-  D 
c  New  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  Mg4!^s  "35  See  S 
North  Chic  Street  See  Ch 
Pub  Serv  Corp  of  N  J.  100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  g  notes  '09.  M-N 

North  Jersey  St  Ry  100 
1st  4s  1948 M-N 

Cons  Tract  of  N  J . .  1 00 
1st  5s  1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 
1st  5s  1921..         A-O 


Bid 

20 

70 

10J 

90 

Exc 

§   90 

125 

100 

100 

100 

Exc 

85 

65 
25) 

90 
275 

50 
§90 

65 
ange 
Exc 
Exc 
125 
100 

92 

93 
110 
§75 
§95 
Exc 
§75 
§75 

70 
3>i0 
§90 
§90 

§93 

§92 

95 

18  i 

Exc 

95 

90 

Exc 

Exc 

100 

75 

90 

98 

Exc 

50 

93 

Exc 

90 

§97 


§102 

100 

I  catro 

87 

101 

la  list 

§97 

58 

79 

lcago 

§104 

98 


tk  Ex 

lcago 

86 

58 

§86 

30 

§62 

62 

$100 

§104 

200 

§98 


Ask 

28 

80 
160 
100 
list 
100 
250 
110 
150 
140 

list 

95 

80 
310 
100 
310 

75 
100 

72 
list 
list 
list 
150 
150 
100 
100 
130 

85 
100 
list 

90 

85 

80 
325 
102 
100 

96 
95 

100 
190 
list 
100 
100 
list 
list 
150 
85 
100 

list 

65 

100 

list 
103 


105 
104 
list; 
90 
104 

100 
61 
81 

list 

1051' 

100 


list 

list 

90 

60 

89 

50 

64 

64 

102 

105 


Street  Railways 
Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Patersu.100 

4s  g  1949 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953. ..M-S 

No  Hud  CoRy6s"14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  hi  (Chic)  See  Ch 
Syracuse  R  T  5s  '4G.M&S 
Trent  P  &  H  5s  1043. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1 934 .  .  See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951... J-D 

e  West  Chicago  St 100 

eCon  g  5s  1936. ...'1-N 

Gas  Securities 

New  York 
Cent  UnGas  5s  g  '27. J&J 
Con  Gas  IN   Y)—  See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 l-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amcr  Light  &  Tract. 100 

Preferred 100 

Bay  State  Gas 50 

Blngh'n  Gas  5s  '38.A&0 
Bioolclyn  Union  Gas  deb 

6s  1909  conv  1907. M-S 
BuflaloClty  GasstocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  LH  4  Pow — 

5s    1938 J-D 

Elizabeth  Gas  Lt  Co. .100 
Essex  &  Hudson  Gas.100 
Fort  Wayne  6s  1925.. J-J 
Gas  &  El  Bergen  Co. .100 
e  Gr  Rap  G  1st  5s  15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

lstg5s  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

e  Preferred 100 

Lafay'eGas  1st  6s'24.M-N 
Log&WabVlst  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944..Q-J 
Newark  Consol  Gas..  100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s   1938 A-O 

e  O  &  Ind  C  Nat&Ill.lOO 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec.100 

e  Con  g  5s  1949...M  S 
St  Joseph  Gas  5s  1937.J-J 

Electric  Companies 

Chicago  Edison  Co  SeeCh 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
NY&Q  El  L  &PowCo-10i) 

Preferred    ..100 

United  Elec  of  N  J.. .100 

l*t  g  4s     1949..    ...I-D 


Mid 

40 

61 

98 
§92 
§104 
§10.) 
§95 
§105 
§100 
lcago 

§ 

§   95 

24l4 

62 
Exc 
Exc 

28 

7]> 

78 


§86 
Exc  '3 
100 

§85 
§90 
§85 

32 

75 

70  " 
§95 

88 

77 

1 


98 
6 

Exc 


§- 


§95 
250 
106 
25 
42 
§93 


Ask 


62 

101 

95 


list 


100 

2512 

64 
list 
list 

30 

72 

80 

30 


90 
list 
140 

87*2 
95 

90 

3  51 2 

90 

75 
100 
100 

90 
SO 
lhcs 

95 

110 

9 

list 


tio 

35 

50 
97 


93 

95 

12 

20 

50 

55 

§85 

92 

§83 

94 

50 

n 

94 

65 

100 

26 

35 

23 

29 

§97 

103 

122 

125 

78 

83 

100 

102 

§95 



10 

20 

55 

65 

§94 

97 

§S0 

85 

:cago 

list 

90 

92:- 

*  84 

87 

30 

60 

50 

§01 

62 

lelegr  &    Telephone 

e Amer  Teles  &  Cable.100 
{■Central  &  So  Amer. .100 
Comm'l  Un  Tel  (NY) .25 
Winp  &  Bay  State  Tel  loo 

Frankllt     100 

eGold  &  :itock  Tel  eg  .100 
Hudson  River  Teleph  loo 
e.\  Y  &  N  J  Teleph. ..100 
eNorthwestem  Teles.  .50 

Pacific  &  Atlantic 25 

Southern  &   Atlantic. 25 

Fer.  y  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911  J  J 
N  Y  &  E  R  Ferry  sik.loo 

1st   5s   1922 M-N 

N  Y  &  Hob  5s    lay  46  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1946 J-J 

loth  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock. .100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clg  ser  A  4s  Tl .  .M-S 

Ser  B  4s  Mch  15  '12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s.  July  1  1910 J-J 

Ch  R  1  &  Pac  4  Xs  08A-O 
Chic  &  W  Ind  5s  T0.F&A 
Cln  Ham&D4  4s  '08  M-S 
C  C  C  &  St  L  5s,  June  Tl 

Erie  6s,  Apr  8  1908 

Interb  R  T  g  4s  1908  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12.  J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  5s'10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  L  ft  5s  Tl.F-A 
Mo  Pac  5a  Feb  10  '08  F-A 
NatofMex  5se   tto  09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  TO  M-S 
StLMS'east  4Hs  '09. J-D 
St  L  &SFg4Hs  '08. J-D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910.. F-A 
U  S  Rubber  g  5s  '08. M-S 
Wabash  5s,  May  10  1909 
Westlngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undeposlted  stock. 
Prior  lien  g4  Hs'30>n&S 
Con  mtgg  5s  1930. J&J 
Income  5s,  July  1930.. 

Chic  Subway ...100 

Ft  W  &  Den  Cy  std.,100 

Gt  North'n   Ore-See   Stk 

N  Y  N  H  &  Hartford 
Condeb0s'4» — Sec   Stck 
Conv  deb  3  Hs  '56  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co 
III  C  stk  tr  cfs  ser  A  '52 

Seaboard  Company 

1st  preferred 100 

Com  &  2d  pref-See  Bait 

Seaboard  Air  Line 

Coll  5sext  May  Tl  M-S 

Industrial  and  Miscci 

Ahmeek    Mining . 

Alliance  Realty 100 

Allls-Chftlmers  Co  1st  nit 

s  f  5s  '36  opt  '18 J- 

Amerlcan  Book 100 

American    Brass 100 

^American  Can-See  Stock 
American  Chicle  Co. .100 

Preferred    100 

Am  Graphophone  com  100 

Preferred     100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n__100 
Am  Soda  Fount  com. loo 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American   Surety 50 

American  Thread  pref.. 5 
Am  Tobac  (new)  com.  100 
Amer  Typefders  com. 100 

Preferred    100 

Amer  Writing  Paper. 100 

Preferred    100 

1st  s  f  g  5s  19  op'09.J-J 
Barney   &  Smith  Car. 100 

Preferred 100 

eBothlm  Steel  Corp.. 100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk. .100 

Preferred    .    100 

Bnllsh  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co 100 

Cent  Fireworks  com.. loo 

Preferred    100 

Cen  tral  Foundry 100 

Preferred    loo 

Deb  0s  1919  op  '01  M-N 

Century  Realty 100 

Chesebrough  Mfg  Co. loo 

City  Investing  Co 100 

eClaflln   (H  B),  com. .100 

elst  preferred 100 

e2d  preferred .100 

Col  &  Hock  Coal&I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956. .J-J 
Consol  Car  Heating.. 100 
Cons  Ry  Lgt&  Refrlg.luo 
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56 

65 

100 

120 

115 

60 

75 

40 

50 

90 

971* 

40 

50 

98 

1  i0 

98 

105 

65 

70 



100 

1'2 

21- 

§S3 

92 

60 

70 

60 

75 

§88 

93 

§95 

102 

§90 

(00 

3.) 

40 

§70 

85 

15 

20 

60 

70 

§81 

86 

§80 

85 

§9534 

90U 

§93 

931  ■> 

§99 

100 

§98 

99 

§9712 

9812 

§974i 

98*8 

65 

70 

§96 

97 

§90 

93 

§9612 

971" 

§86 

88!2 

§87 

90 

§83 

87 

§80 

85 

§.... 

9834 

§97 

97'i 

§97'2 

9734 

§88 

90 

§99 

100 

§90 

97 

§9714 

971? 

§9818 

98>s 

§921? 

94 

§89 

9112 

§80 

85 

*70 

73 

§9812 

991? 

§85 

90 

§80 

86 

§89 

92 

85 


5 

201-. 

21 

96 

101 

Exc 

list 

exc; 

list 

§*0 

83 

125 

1371? 

*25 

30 

♦65 

70 

SO 

8412 

50 

Exc 

list 

§ 


65 
110 


75 


75 

120 


§56 

60 

150 

ISO 

105 

115 

Exc 

list 

160 

166 

85 

89 

40 

__ 

85 

100 

110 

95 

98 

90 

95 

'« 



1 

12 

2 

so 

92 

150 

160 

*31» 

41  ■> 

255 

260 

32 

35 

90 

95 

2 

3 

16 

20 

77 

80 

60 

105 

120 

12 

14U 

30 

50 

100 

110 

90 

100 

270 

120 

130 

97 

102 

*5 

51 0 

*19 

20 

1 

3 

68 

125 

140 

110 

117 

10 

15 

55 

65 

1 

2 

7 

9 

50 

55 

185 

195 

380 

410 

55 

65 

95 

90 

90 

75 

70 

76 

«, 

10112, 

28 

33 

Ha 

3    1 

Industrial    and   Misce 
Consol  Rubber  Tire. .100 

Preferred    100 

Debenture  4s  1951A&U 
Cons  Steamship  Lines  100 

Coll  tr  4s  1957. ..J&J 
Cons  Storage  Batty.,  loo 
Corn  Prod  Ref  See  Stock 
eCruciblc    Steel 100 

ePreferred 100 

eDiamond  Match  Co. 100 
Dominion  Copper(new)lo 

Douglas   Copper 5 

Econ'y  Lt  &  P  (Joliet,  111) 

1st  M  s  f  g  5s  1956. J-D 
Electric    Boat loo 

Preferred    100 

Electric   Vehicle 100 

Preferred    100 

Empire  Steel 100 

Preferred    100 

c Federal  Sugar  of  N  Y  100 

ePreferred 100 

eGeneral  Chemical 100 

ePreferred 100 

Gold  Hill  Copper .1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenhetm  Explor'n  100 
eHackensack  Water  Co 

Ref  g  4s  '52  op   12. -J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co..  100 

Preferred 100 

1st  g  5s  June  1  '22. J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  lmploo 

e5s  1910... M-N 

Houston    OH 100 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com  .100 

ePreferred    100 

lnternat'1  Bank'g  Co. 100 
Int'nl  Mer  Mar   See  Stk 
luternat'l    Nickel 100 

Preferred    100 

International    Salt 10 

1st  g  6s,  1951 A-O 

Internal'l  Silver 100 

Preferred    100 

1st  6s  1948 ..J-D 

Lackawanna  Steel 100 

Lanston    Monotype 20 

Lawyers  Mtge  Co 10C 

eLeh  &  Wllkes-B  Coal  50 
Lord  &  Taylor 100 

Preferred    ..100 

eLorlllard   (P)  .  pref.. 100 
Mackay  Companies — See 
Madison  Sq  Garden.. 100 

2d  6s  1919. M-N 

eManhat  Beach  Co 1U0 

Manhattan  Transit 20 

Mex  Nat  Construe  pf.100 

Mitchell    Mining 10 

Monongaheia  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba.. .100 

National   Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utah  Mm  &  Sm..l0 

eNcw  Central  Coal 20 

N  J  Ter  Dock  &  Imp.  100 
N  Y  Biscuit  6s  1911_iH-S 
N  Y  Mtge  &  Security. 100 
eNew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

Nlles- Bern- Pond  com.  100 

Niplssing    Mines 5 

eUntarlo  Silver 100 

Otis  Elevator  com loo 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manulaclurtng-100 

1st  preferred 100 

2d    preferred 100 

Pratt  &  Wh.in  pref. .100 
Really  Assoc  (Bklyn)  100 
Royal  Bak  Puwd  pref  100 
Salety  Car  Heat  &  Lt.100 

Seneca  Mi  11  ing 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  AI  g  5s  '31  led. A-O 

Adjust  M  6s  Apr  1  1931 
Standard  Coupler  comlou 

Preferred    100 

Standard  Milling  Co. .100 

Prelerred    100 

1st    5s    1930 M-N 

Standard  OH  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1014. ..J-J 
eTexas&  Pacific  coal.  100 

1st  6s  190d iV-O 

Title  Ins  Co  of  N  Y...100 
Tonopah  Miu  (Nevada). 1 
frenton  Potteiles  comlOO 

Preferred,  new 100 

Trow  Directory ..100 

Union  Typewriter  comloo 

1st  preferred 100 

2d  preferred 100 

United  Bi<  Note  Corp. .50 

Preferred    50 

eUuited  Cigar  Mfg, pf.100 
United    Copper .100 

Prelerred    100 

U  SCasualty 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S Steel  Corporation  — 

Col  tr  s  f  5s  '51  opt  Tl 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem.loo 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com.. loo 

Preferred    100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar. 100 

Western  Ice 190 

Westlngh  Air  Brake 50 

West  El  &  Mfg  5s-See  St 
White   Knob  Mln 10 

Preferred    10 

Worthing  Pump  pref.100 


Bid 
1 


=5 


Ask 

4 

15 


15 

25 

U 

SS 

1058 

10/8 

Exc 

list 

li~4"" 

fl6" 

2 

2lR 

514 

6 

j 

100 

15 

20 

60 

70 

"b 

To" 

50 

55 

48 

60 

87 1« 

95 

*llg 

U4 

*834 

9 

*1 

u* 

♦  In 

M 

150 

160 

82 

87 

25 

30 

6 

8 

15 

20 

45 

50 

95 

102 

45 

50 

150 

§98 

102 

5 

6 

28 

321?, 

100 

110 

40 

80 

00 

120 

130 

Exc 

list 

85 

95 

74 

78 

11 

13 

38 

50 

5 

55 

60 

93 

98 

25 

27 

*81-> 

91* 

175 

185 

55 

75 

100 

130 

90 

100 

125 

150 

Stk  E 

xllst 

10 

20 

75 

90 

2 

6 

*3 

334 

13 

17 

*58 

7H 

* 

41 

85 

90 

80 

95 

140 

150 

*   12 

I2I4 

*534 

6 

25 

50 

_  _  -  _ 

30 

100 

130 

140 

29 

71 

*1 

3 

90 

105 

♦7 

7U 

214 

234 

25 

30 

70 

75 

+ 

* 

Exc 

list 

'8 

'71 

25 

to 

2 

3t2 

85 

90 

100 

105 

90 

y.'i-> 

115 

125 

50 

60 

280 

310 

1 

1'4 

26 

28 

-M 

334 

30 

40 

100 

110 

6 

8 

26 

28 

67 

70 

480 

490 

Fixe 

list 

§   85 

921» 

75 

85 

§ 

115 

125 

*5'8 

538 



1212 



65 

30 

40 

55 

60 

95 

100 

87 

92 

*45 

50 

*45 

50 

70 

80 

7 

7'» 

22 

28 

200 

215 

25 

90 

95 

108 

108 

85 

Exc 


14J 


Exc 
>! 

1 
90 


109 
109 
160 
list 


160 


list 
3» 
1'J 
100 


*  Per  share      §  Buyer  pays  accrued  Int-      a  Ex-rlghts      c  SjIU  on  Son.  Ex  .  out  not  very  active     (N^vswok.    n.v'amlna.     *  Sale  price.     1  Ex-dlv 


BOSTON  STOCK  EXOHA.NfGE-Stook  Record  Daily,  Weekly  and  I  early 


SHARE   PRICES— NOT   PER  CENTUM   PRICES 


Sarin  day 
Jan.  11 
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Tins  day 
Jan.  14 
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163.! 

109t? 

675 

28 

~63 " 
81" 


II4 

9 
*87 

Jig 

:»]., 
201" 
161" 

334 
*.25 

01  •• 
lllj 
53 
*1 

934 

•K'.l- 
*.45 
33 
87 
12 
*1o 

87  " 

4 

214 
Ills 
70 
173* 

71, 
26 
101" 
33 
39 
333. 

43, 


13* 
95* 

"ih 

21" 
231" 
1714 

33, 

.50 

7 
121" 
53 

H* 

93, 
477* 

.55 
34 
92 
131" 

1 
92 

41* 

21., 
121? 
72 
I884 

7h 
26 
103, 
34 
39 
343j 

53j 


51.1       534 
M25      130 

*.05       .75 


*1534 

81 
434 

13 
11-14 
11" 
1071  ■> 

l.Vl" 

85  ' 

*3 

98 
*161» 

*4-, 

v2071" 

12314 

5534 

83 

*ii~4 


112 
155 
9»g 
96 


2 
116 

45 

27 

293, 

94"i2 

*5 
*66 


16 
813. 
51; 
13', 
1131 
1133, 
110  J 
1914 
8534 
3'L, 
98 
171 
51 
209 
124 
57V 
83 
199 

"59.  ■ 
80 

1121; 

156 

91  ■ 

973 

21 

25 

2 

117 
.153 
2"lg 
301' 
943, 

70 


ThvTs&au 

Jan.  16 


7212     731- 
87        87 
194      195 
134      134 
210     210 
13512  1351? 
Last  Salt 
*285     2871? 
Last  SaU 
Last  SaU 
Last  Salt 

*136"  l¥8_" 
Last  Salt 
Last  Sail 
I<ast  Salt 

245      245 

120  1201? 
Last  Sali 
Last  Sali 
Last  Sali 

12 

49        491? 
Last  Sab 

1371-  1373. 
Last  Sal' 
Last  Sal 

185     185 
Last  Sab 
Last  Sab 
25        25 
Last  Sab 
Last  Soli 

12614  1261, 
83       83 


81        82 

*9612    

Last  Sali 


1534 

8II4 

51g 

131- 

Hl'2 

112 


16 

811' 
51" 

131" 
1123- 
1131" 


10814  1091 
*1S3,     191? 
85        86 
Last  Sab 

*96      

Last  Sal 

Las/  Sal 

20912  210 

120      124 


Fri 

Jan, 


an 
17 


723a 
86 
1 05 
*J34 
*_ 

136 
150 
*285 
10 
50 
10 
00 
1351 2 


723g 
86 
195 

2Y0" " 

136 

Jan'08 

.lan'OS 
Dec'07 
Nov  "07 
60 
136 
102  Jan'08 
170  Oct/07 
152      July'07 


121 

71 
73 

190 
*12 
49 
14 

137 
144 
205 

182 
12 


121 

.lan'OS 
Oct'07 
Sep'07 

"49"  " 
Nov'07 

1371? 

Jan'08 

Nov'07 

185 
Nov'07 
NOv'07 


82         AuC07 

881"      Jan'08 

1244,  126 

*83l2     841" 


81  811- 

*961-> 

140       Sep'07 


5612 

83 
*199 

*ll4 
*     .. 

80 

113 

*156 

*9l.j 

97 


57 
83 


591; 
80 
113 

""9V" 

981* 


Last  Sah 


25 

2l4 
116 

45 

27 

291* 

937* 

70  " 


25 

21 

117 

4  51" 


1534 

80 
51* 

13'2 
11112 
112 
10812 

181- 

86 
3 
9S3., 

1  :•'•; 

5 

210 

121 

56 

83 

*199 

II- 

* 

* 

113 
*156 
912 
98 


16 

801 2 

53g 

131? 

113U 

1121" 

1091? 

183. 

80 

Jan'08 

99 
Jaii'08 
Jan'08 

210 
123 

56 

83 

"Ti= 

591  ■> 

80 
115 

"934 
98 


Sates 

■•1  t/lr 

11  eel; 
'Jiarci 


561 

430 

256 

14 

166 

185 


54 


15 
645 


19 

160 


275 
385 

2~,854 
"314 

""72 


1 ,524 

12 

2 

1 .743 

154 


1.150 

710 

2,727 

1,081 

7,013 

1,603 

I  1 ,091 

74S 

1,237 

"80 


249 
743 
,915 
741 
11 

100 

24 
10 
160 
199 
180 
731 


STOCKS 

liOSTON    STOCK 
EXCHANGE 


i    - 


301., 
943., 

6 
70 


Last  Sa! 
Last  Sal 


2'g 
31 
521- 
24 
33 

53* 
167S 
*.45 


2'* 
3H" 
533. 
25 
33 

6 
1734 

.55 


121- 

25s 

4 
*  42 
143, 
1678 
1091" 
6S0 
271 2 

.35 
615g 

81- 


13 
3 

41; 
.45 
158g 
171* 
111 
700 
281, 
.35 
C3 


*]l.> 
97* 

8.8 
714 

"221"" 
167S 

41* 
*.55 

7 
11 
51 

1 
10 
4714 

.50 
3312 
88 
137* 
■fi 
91 

41* 

21j 
128g 
70 
173, 

7i2 

"1614 

34 

391* 

341- 

5' 2 


10 

88 
73* 

231" 

17'  • 

41g 

"7" 
128., 
56 

1 
118, 
481" 

.50 
341" 
SS 
14 

1 
931? 

4I4 

23g 
125s 
76 
181.1 

7i" 

Yo'l" 
341" 
393.1 
3614 


5BS 

12712 
.75 


6 
130 


234 

3034 

50S* 

2434 

33 
51  •> 

17l3 
Last  Sal 
Last  Sab 

1U  2    1278 


03j 

311.; 
525g 
25 
33 

53, 
1S3* 


414 

*  42 
1478 
171g 
109 
*675 
27 
.35 
611- 
9 


4 
41 2 
.45 
153j 
18 
110 
685 


.35 
62 

9 

Last  Sab 
Last  Sab 
13,       2 

934    10 


7'4 

22 
161 , 

4 
I- 

61" 
121 2 
553, 

lVl 
1134 
48 
*.50 
333, 
88 
14 
*1 
92 

4 

238 
12 
*70 
17 

71.1 


7': 


17 
4 

1" 

71* 
123., 
58 

11, 

121. 
511.1 

34  " 

90 
14 

92  " 

414 
23* 

121.1 

72 

177, 

714 


103, 
333., 
393j 

34'', 


103, 
341" 
40 
353, 
5'-2       512 
Last  Sab 
534       53., 
*125      130 
1  1 


20 

Jan'08 



25 

25 

40 

1 ,625 

1161- 

1161- 

1,433 

45 

•15 

7,340 

27 

271.1 

225 

291g 

29" 

13,559 

935g 

9484 

2.759 

*6 

70 

*6  5 

SS 

26I4     Nov'07 



76        May'l)', 



27g 

27* 

1,840 

31 

31 

1.547 

4938 

517, 

58.655 

2434 

261' 

2,310 

154 

51 2 

5"V 

3,999 

177S 

197s 

5.145 

.40 

3ec'07 



1" 

Vur'07 



121* 

134, 

11.475 

37* 

4 

18,245 

414 

51" 

4.727 

*.42 

.45 

1 ,400 

1434 

153, 

10,386 

171- 

197g 

15,574 

109l2 

112 

2,014 

675 

675 

77 

27 

271" 

1.912 

*.34 

.36 

1 ,200 

611- 

641: 

7,964 

9 

9 

765 

40 

Oct'07 



89 

dec'07 

11" 

11" 

1 ,300 

912 

101/ 

3.511 

5 

22.109 

"7T2 

"9" 

360 

■  >■/ 

243„ 

16.746 

I6I4 

17 

11,850 

41,s 

414 

1,475 

*.45 

60 

100 

67g 

8 

7,521 

1234 

123- 

1,511 

57 

57 

302 

1'* 

I'; 

350 

113, 

12U 

4,755 

5034 

527S 

22,435 

*.50 

25 

3312 

351? 

5,932 

88 

89 

739 

131- 

1312 

I  .'-'S3 

*1 

150 

9n2 

92 

440 

43* 

48, 

2,377 

214 

23* 

2,255 

12 

121- 

7,779 

70 

73 

759 

161" 

171" 

10,937 

714 

71- 

551 

100 

ldg 

HI.'!, 

4,441 

3414 

35 

3.070 

398j 

40 

2,490 

3484 

3fl8j 

10.449 

514 

ftl-i 

1.05: 

1.001.,  J'ly'07 

51- 

53 

0  72  s 

12S 

130 

145 

3, 

3, 

525 

Railroads 

Atch  Top  &  Santa  rc.ioo 

Do    pre! 100 

Boston  <!'<:  Albany 100 

Boston  Klevated 100 

Boston  &  Lowell 100 

Boston  <S:  Maine 100 

Do    pref 100 

Boston  &  Providence.  100 
Boston  Suburban  £1  Cos. 

Do    pref 

Boston  &  Wor  Klec  Cos-- 

Do    pref 

Cbic  June  Ky  &  L'SY.100 

Do    pref 100 

Con  &  Mont  Class  4..  100 
Conn  &  Pass  Riv  pref.  100 

Connecticut   River 100 

Fitchburp  pref 100 

Oa  Ry  &  Electric 100 

Do    pref. 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do    pref ..100 

Mexican  Centra] 100 

N  Y  N  H  &  Hartford .100 

Northern  N  H 100 

Norwich  &  Wor  pref.  1 00 

Old  Colony 100 

Pere  Marquette 100 

Do    pref 100 

Rutland  pref 100 

Seattle  Electric 100 

Do    pref 100 

Union  Pacific .    100 

Do    pref.. 100 

Vermont  &  Mass 100 

West  End  St 50 

Do    pref 50 

Wore  Nash  &  Roch..l00 

Miscellaneous 
Amer  Afrrleul  Cbem_.100 

Do    pref 100 

Amcr  Pneu  Service. .   50 

Do    pref 50 

Amer  Su car  Refin 100 

Do    pref 100 

Amer  Telep  &  TeleR.-lOO 
American  Woolen 100 

Do    pref 100 

Boston  Land lo 

Cumber]  Telep  &  Tel -100 

Dominion  Iron  &  St 

East  Boston  Land 

Ldlson  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do    pref 100 

Merprenthaler  Lino 100 

Mexican  Telephone  ..    10 
N  E  Cotton  Yarn 100 

Do    pref 100 

N  E  Telephone .100 

Pullman  Co 100 

Reeee    Button- Hole..    10 

Swift  &Co 1 00 

1  orrin^ton  Class  A 25 

Do    pref 25 

Union  Cop  L'd  &  M'fr.   25 

United  Fruit 100 

In  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teleg-.lOO 

Do    pref 100 

Westlnsr  El  &  Mfp...   50 

Do    pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  loo 
Am  Zinc  Lead  &  Sm..   25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial.  .   25 

Arnold 25 

Ash  Bed 25 

Atlantic 25 

Balaklala  temp  certfs 

Blntrham  Con  Mln  &  S  50 

Bonanza  (Dev  Co) 10 

BostonConC&G   (rets)  £1 

Butte  Coalition 15 

Calumet   &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mereur  Gold 1 

Copper  Range  Con  Co.100 

Dalv-West 20 

Dominion  Coal loo 

Do    pref 100 

Rim  River 12 

Franlrlin 25 

Granby  Consolidated.  100 

Greene-Cananea 20 

Guanajuato  Consol 5 

Isle  Royale  (Copper). 

La  Salle  Copper 

Mass  Consce 

Mayflower 

Mexico  Cons  M  &S 

Mlcbijran 25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated.      5 

North    Butte 15 

Old  Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &  Copp)    10 
Phoenix  Consolidated  25 

Qulncy   25 

Rhode  Island 25 

Santa  Fe  (Gold  &  Cop)   10 

Shannon lo 

Tamarack 25 

Trinity    25 

United  Copper 100 

Do    pref 100 

UnitedStiitesCoal&Oll    25 
U  S  Smelt  Rcf  &  Mln.   50 

Do    pref 50 

Utah  Consolidated...     5 

Victoria 

Washington 

Winona 25 

Wolverine 25 

Wyandot 25 


25 
25 


Range  lor  Year 
1007 


J,   III  si 


Highest 


671- 
7D34 

ISO 

11734 

129 
1 50 

2S5 

50 
16 

55 
128 

9934 
170 
152 
244 
116 

6912 

73 

190 

7 

37 

14 
127'" 
145  " 
205 
175 
5 

25 

25 

82 

!-33., 
1001" 

/S3j 
1451* 

/4 

94 
140 

10 
721" 

312 

!)1" 

93 
105 

89 14 

I2I4 

69 
3 

931- 

1212' 
31" 
185 

91 

43 

75 
185 
H4 

46 

80 

96 

137 

9 

76W 

20 

241" 

1 

1011" 

36 

23^>s 

22 

79'2 
4 

50 

2614 

76 


\ov22 
Nov25 
Dec  27 
Nov  22 
.Unel9 
Nov  8 
Oct  22 
Oct  31 

J'ly  1 
Vug  S 
Nov  12 
Nov  20 
Dec  11 
Oct  30 
Oct  11 
J'ly  17 
Dec  2 
Nov29 
Dec  4 
Oct  25 
Aug  17 
Dec  27 
Oct  2S 
Nov  6 
Nov  4 
Dec  31 
Nov  15 
Oct  1) 
J'ly  31 
Nov  27 
Nov  8 
Aug  7 
Nov  12 
Oct  24 
Nov  14 
No\  25 
Dec  26 
Nov  12 
Aug2h 

Oct  23 

Nov  22 
Nov29 
Oct  25 
Dec  14 
Dec  18 
Nov  15 
Nov  26 
Oct  24 
iOrh'.'s 
Nov22 
Oct  25 
Oct  23 
Nov20 
Oct  23 
Oct  24 
Nov  2 
Nov  20 
Dec  3 
J'ne  3 
Oct  8 
Nov  15 
Nov  15 
Nov  I 
Nov  4 
J'ne  13 
Nov  7 
Oct  6 
Oct  30 
Oct  17 
N6v21 
Oct  23 
Nov  16 
Nov  19 
Nov  19 
Nov  7 
May  6 


535 
16 
.25 


ss  Nov  25 

20     Oct  21 

42is  Dec  18 

19     Nov  27 

26     Oct  18 

234  Oct  25 

73.,  Oct  17 

.35    Sen  28 

1-  Mav29 

61-  Oct  14 

]1-  Nov29 

4is  Dec  17 

.35     Sep  13 

S\s  Nov  16 

10     Oct  15 

89      Oct  24 

Oct  24 

Oct  18 

Oct  21 

441.1  Oct  IS 

;i"  Dec  30 

40      Oct  28 

85      Nov  18 

34  Nov  22 

6  Oct  16 
65     Oct  24 

5I4  Oct  24 

2     Dec    9 

111-  Oct  24 

8      Oct  25 

2SS  Nov  15 

.40     Nov  is 

."•  Nov  29 

!>34  Oct  19 

37      Oct  18 

Nov  16 

Nov:;: 

Oct  24 

I"  Sep  20 

18     Oct  24 

Oct  25' 

Oct  24 

Deo    2 

Oct  24! 

Oct  24 

Nov  23 

7'*  Oct  17! 

51     Oct  25 

i'.Sg  Nov  16 

7  Dec  30 
22      Oct  22 

71"  Nov25 
2434  Oct  24 
277*  Oct  26 
2612  Oct  181 
31-  Oct  25 
1  May  11 
r2i"  Nov  11 
03  Oct  18 
10     Nov  12 


) 

£3, 
30 


71 

8» 
1 
70 

•> 

lis 


1071" 

I013g 

240 

152 

231 

170 

165 

:   11 

15 

65 

2S34 

NO 
160 
120 
188 
156 
280 
135 
114 

88 
198 

201" 

711- 

2534 
1901- 
160 
226 
20014 

52 

57 

45 

94 
103 
1S2'" 

93 
170 

95 
110 
147 


Jan  7 
Jan  )• 
Feb  7 
Jan  2 
Jan  7 
Mav  i 
Jan  :. 
Feb  25 
Feb  Hi 
Jan  15 
Jan  2 
Jan  23 
Jan  17 
Jan  2 
Feb  13 
Men  11 
Jan  8 
Jan  si 
Men  22 
Men  7 
Jan  11 
Jan  y 
Jan  9 
Jan  2 
Jan  2 
Jan  s 
Feb  2 
Jan  7 
Jan  16 
Jan  18 
Jan  24 
Jan  21 
Jan  7 
Jan  7 
Jan  15 
Jan  30 
Jan  25 
Men  4 
Jan  15 


26    Jan    s 

95     Feb    7 

143]  Jan    s 

33     Jan    8 

13714  Feb  11 

1313,  Jan  16 

134l.>  Jan    2 

30in  Jan    7 

102'- Jan    t 

4  "  Jan  15 

115     Jan  10 

25     Feb  IS 

'.114  Jan    3 

230  '  Jan    7 

162     Jan  24 

06BgJan  16 

801?  Apr  20 

215     Meli    1 

434  Jan  10 

75     J'ly  21. 

Jan  12 

Jan    7 

Jan    7 

Jan  10 

Jan  ie 

j-jio  Jan  12 

27lj>  J'ly  26 

678'  Jan  24 

120     Dec    2 

69     Jan    2 

■  .)     Jan    4 

503,..;  Jan    7 

10734Jan    7 

9     Jan  12 

g2     Jan  17 

781,  Jan  is 

SO  "  Feb  28 


90 
126 
182 

11 
11 


61- 

7414 
121 
53 
75 
153* 
2812 
2 

11- 
22 
12!" 
37 
.80 
33U 
39lg 
198 
1000 
47 
.52 
105 
201- 
701 2 
114 
41* 
29I4 
151 
17s* 
51., 
361" 
30 
914 
134 
151, 
241" 
961- 
31- 
201- 
i  20 
21. 
03 
183 
36 
f3 
1 18 
el234 
71- 
2  !'>.,' 
170 
421 1 
77'j 
91 
1314 
70 
49 
79 
11»S 
31- 
14 
198 
3** 


Feb 
Jan 
Jan 
Jan 


Feb  16 

Jan  10 


Ma, 
Jan 
Jan 


Feb  28 
Apr  4 
Jan  14 
Jan  17 
Jan  ,>i 
Jan  7 
Feb  8 
Feb  it 
Feb  18 
Jan  19 
Jan  14 
Jan  23 
Meli  2 
Jan  12 
Jan  10 
Met)  1 
Feb  g 
Apr  s 
Jan  n 
Jan  14 
Feb  s 
Jan  10 
Jan  94 
Jan  24 
Jan  i" 
Jan  1 
May 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
.L  n 
Men  7 
May  ] 

J 


14 

7 

16, 
6 

4 
14 
21  . 
14 
26 

6 
15 

8 

17 
14 


ttanut   ~ihi  Previous  1'eat 
(1906) 


Lowest 


JJl'Jiesi 


■'■: 


an  ■>" 

2 

7 

14 

27 

U   6 


Jan 
Jan 
Jan 
Feb 
Men  „ 
Jan  23 
Feb  11 
Jan  22 


set, 

.'C!'T;;- 
13  ■ 
147 
230 
100 
164 
2901" 

13  ' 

63 

25 

721- 
156 
1171- 
1S734 
158 
285 
132 

95 

89 
197 

17 

591- 

2158 
190 
155 
228 
198 

53 

50 

4712 

65 

95 
1391- 

91 
170 

92 
107 
150 

21 

90 

10I2 

26 
128 
130 
128 

28 
1003, 

115 
2134 
5% 

225 
157 

44 

841- 
190 
3 

27 

80 
126 
180 

9'" 
1013.4 

2214 

25 
g 

10314 
1601- 

28lg 

3234 

99 
8 

79 

7384 

75 


J'ly 

Dee 

Dee 

Auu 

Dee 

Dec 

Oct 

Dee 

No\ 

Jan 

Jan 

Jan 

Oct 

J'ly 

Nov 

Oct 

Oct 

Oct 

Jan 

Dec 

Mch 

Jan 

Jan 

Au,i 

J'ly 

Sep 

J'lv 

Dec 

Sep 

Jan 

No\ 

Jan 

Jan 

May 

Mas 

Sep 

Dec 

Sep 

Feb 

J'lv 
Dec 
Dec 
Aui 
Ma% 
Dec 
J'ly 
No\ 
Due 
Jan 
J'ly 
Nov 
Jan 
Dec 
Dec 
Ma\ 
Dec 
Mch 
Jan 
Mch 
Mch 
Dec 
Bee 
Jan 
. 1 'in- 
Dee 
J'ly 
J'ne 
Mav 
Dec- 
Dec 
J'ly 
J  ne 
Nov 
Nov 
Oct 
Nov 


410  Dec 
3P2  J'ly 
92i2  J'ly 

85s  Auu 

671"  May 

21*  J'ly 

78  J'ne 
.90     Sep 

1034  May 


25 
.45 
20% 

25 
107 
0  75 

1712 

.35 

6034 

14 

611- 
113 
1'- 

14l2 
131 


J'ly 
May 
Mch 
J'ly 
J'ly 
Ml\ 
J'ly 
Dec 
J'ly 
Mch 
Oct 
Nov 
J'ly 
May 
Dec 


410  Jan 
1512  J'ly 


6i"  J'ly 

.40    J  'ne 

■  13    Nov 

103.,  J'ne 

54I0  Meli 

i:.s  Dec 

11 '  Jan 

743,  Men 

70  J'ly 
33  J'ly 
93     Mch 

2234  J'iy 

60     May 

so  J'ly 
314  J'ly 
u*  J'ly 

534  Jan 
<  0     J'ne 

734  J'ne 
5714  May 
88     Jan 

914  Sep 
51  Mch 
43  Mel) 
521,  J'ne 

57*  Nov 
00     Jan 

4  J'ly 
131  Jan 
.70    J'ly 


1101" 

1051* 

2S71- 

160 

2461- 

1801* 

17512 

2141- 

27s* 

75 

391- 

90 
182 
127 
190 
163 
298 
145 
107 

95 
200 

23 

75 

281., 
20714 
163 
2331" 
210 

531- 

65 

64 

99 
106 
195 

9934 
178 
101 
11612 
15012 

34 
102 

29 

40 

1567g 
141 
144'"* 

4734 

11034 

41- 

11834 

34 

10 
250 
184 

6434 

90 
210 
534 

60 

9014 
141!2 
2081" 

11 
120 

23 

271- 

51* 

1133| 

86's 

32«8 

501* 
1131* 

171- 

981" 

86 

98 


Sep 

Jan 

Feb 

Jan 

Apr 

Apr 

May 

Apr 

Feb 

Feb 

Apr 

Apr 

Jan 

Jan 

..(in 

Apr 

Apr 

Jan 

Apr 

Jan 

Dec 

.I'll!' 

J'ne 
Dee 
Jan 
Feb 
Mch 
Jan 
Oct 
Oct 
Jan 
Oct 
Feb 
Sep 
J  an 
Apr 
Jan 
Apr 
Feb 

Jar. 

Jan 

Mch 

Apr 

Jan 

Jan 

Jan 

Jan 

Feb 

J'ne 

Meli 

Apr 

Auu 

Jan 

Od 

J'ne 

Sep 

Dee 

Sej) 

Nov 

Nov 

Apr 

Nov 

Dee 

Sep 

Fel) 

Nov 

Dec 

Mav 

Feb 

J'ly 

Oct 

Feb 

Jan 

Jan 

Feb 

Jan 


81"  Oct 

55iJ  Dec 

118     Feb 

d4,->     Dec 

74     Feb 

1514  Nov 

""-fj'Dee 

13,  J'ly 

2ijl4  Jan 


4<j78  Feb 
.<,()  Oct 
358g  Oct 
42  Oct 
1  a  t  Dec 
900  Dee 
40'*  Dec 

70    Jan 

hoi-  Jan 

2llo  Nov 

84  '  Feb 

122     Men 

3I0  Dee 

2C1.1  Sep 

140    Dec 


7is  Jan 
2y.'ig  Jan 


C  Before  nap'l  of  assess' 1    called  In  1907.     *  Hlcl  and  asked  prices1     a  New  stoer 


121*"  Jan 

11,  Jan 

1484.  Dec 

221"  Dec 

S5  "  Dec 

710  Feb 

233*  Oct 

11712  Oct 

21s  Dec 

6034  Oct 

151     Dec 

48     Jan 

25s  Dec 

114     Jan 

<11S  Dec 

53*  Nov 

1S7S  Nov 

122     Jan 

201-  Dec 

78  "  Feb 

111     Feb 

14l'3  Mch 

66     Jan 

477*  Sep 

6984  Jan 

914  Mch 

21-  Dec 

lMj  Oct 

190     Dec 

28,,  Dec 


e  Ass't  paid.     A  Ex-rlghts 


i;x-.hv   anu  :\',\\k. 


K\-stocK  dividend. 


.Jan.  18  *<H'8 


Boston 


D 


iud  Record 


1G3 


BOSTON  STOCK   KXOH'GK 
WKBK    KNDIN'd  JAN  17 


Am  Bell  Telephone  4» 190b 

Am  Telep  &  Tel  coll  tr  48.1929 
Am  Writ  Paper  1st s 1 5sg  191 U 
Atcii<i:  Nebraska  1st 7s. .1908 
A  tor.  Tou&  s  Fe  gen  g4s..  1996 

Acl)ii8l!ii«-nt  g  4.6 -fly- 1995 

Stamped J'ly  19U5 

Boston  Elect  Light  1st  lis.  190b 

CousoJ  5s 1924 

Boston  t!fe  Lowell  4s 19  I  0 

Boston  cb  Maine  4  "as 1944 

Boston  Terminal  1st  3%s.l947 

Bur  <Ji  Mo  Kiv  ex  'is 191b 

Non-exempt  Os 191b 

SiuKing  tuud  48 1910 

Butte  <fe  Boston  1st  6s 1917 

Oedar  Kau  <fe  Mo  H  1st  7a.  1916 

2d  7s 1909 

Oent  Vermt  1st  g4s..Mayl92o 
0  B  &  vt  Iowa  Div  1st  58.1919 

Iowa  Div  1st  4s 1919 

Dobentnre  5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &  S  W  8  t  4s 1921 

Illinois  Div  3%s 1949 

Joint  bonds  see  Gt  Northern 
Ohio  J  o  Ky  &  Stk:  Yds  5s  .1915 
Coll  trust  relunding  g 481940 
Oh  Mil  &  St  P  Dub  1)  6s..  192o 
Oh  At  &  St  P  Wis  V  div  6sl920 
Chicde  No  Mlon  1st  gu  5s. 1931 

Ohic  <fc  W  Mich  gen  5s 1921 

Ooncord  <fe  Mont  cons  48..  1920 
Conn  <&  Pass  R  1st  g  4s... 1943 

Current  River  1st  5s 1927 

Det  Gr  Hap  &  W  1st  4a...  1946 
Dominion  Coal  1st  8  1  5s. .1940 

iTitohburg  5s 190b 

4s 1915 

4b 1927 

ffrenit  Elk  &  Mo  V  1st  6a. .1933 

Unstamped  1st  68 1933 

St.  Nor  C  B  <fe  y  coll  tr  4s  1921 
Registered  4s 1921 


Si 


j  -J 
J-j 
J-J 

.1/1- s 
A-O 
Nov 
M-N 
.US 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-O 
M-N 
J-D 

y-F 

A-O 
A  O 

M-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M  N 
M  N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


Price 
Friday 
Jan  1? 


99 
81 


ASf 

Sale 
Sale 


90%  Sale 

84 

84 


97 


80     Sale 


100     Sale 


97% 

100     101 


95 


93  %  Sale 
92     


Week's 
tianye  or 
Last  sale 


Low  Hnjti 
98%  99 
SO  %  8 1  l* 
1i7b  Nov*o7 
104  Mar'oO 
96*8  97 
85  85 

85%J'ne'07 


110 
101 

114 
112% 
104 
102 

97 
100 
123  4 
Ill's 

80 

U103 

18 

iioo  H, 

9/% 
102% 
97% 
86 


Feb'04 
Sep '06 
Mar'nO 
Jan  '03 
Oct  '07 
Sep  '05 
Jan '08 
J'ue'01 
Nov'oO 
J'ly '06 

80 
Oct  'o7 
Oct  '07 
May'Oi 
l'ne'o7 
J'ne'ofi 
May'n7 
Jan '08 


100        100 

88  Oct  M7 
122  Apr'06 
126      Feu '05 

07%  J'ly '07 

98%       99a4 

91     Dec  '07 

112>4  Jaii'03 

104     Nov'06 

89  Mar' 07 

90  90 
98     Apr '07 

l03%Apl  '06 
100  May'07 
128  Sep '07 
140  Api  '05 
92%  93% 
92%  Jan '08 


41 
49 


It 


3b 


Laagc 
Year 
19„7 


Low  High 
90%  9s3» 
71        90% 

1178     H83 

H8\ii6i\ 
80       92 
85%    9l34 


104     107% 
97  %  "97% 


79       90 
11103  H103 
98     100 % 

iioo%noo% 
97%  993, 


97  4    97 'a 
81%    91% 

98  102% 
88       95 


97  100 
90%  102 
91        99 


89  90 
93  100 
98       98 


100     100 
128     128 


82  %    97% 
90%    96 


RO.nOm 

BOSTON  STOCK  EXCH'GE 

Week  Endini;  Jan  17 


Illinois  Steel  deben  5s 1910 

Non-con  vert  de  ben  5s...  191:  i 
la  Fails&Sionx  Cist  7s..  19-17 
Kan  C  Clin  &  Spr  1st  5s.  ..1926 
Kan  CKtSA  Gull  1st  7s. .  1908 

KanU  Ft  Scott  «fc  M  6s 1928 

Kan  CM  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  <fc  M  Ry  &  Br  1st  5sl929 
Maine  cent  cons  1st  7a. ..1912 

Cons  1st  4s 1912 

Maro  Hough  &  Ont  1st  6s. 1925 
Mexican  Central  cons  4s..  191] 

lstcous  iuc3s Jan  1939 

Vd  cons  inc  3s Jan  1939 

Mich  Teleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  EngCot  Yarn  5s 1929 

New  EngTeleph  6s 1908 

6s 1915 

5s 1916 

.New  Enuland  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

N  TN  H  <fe  H  con  deb  3  %sl95li 

Old  Colony  gold  4s 1924 

Oreg  Ky  <fc  Nav  con  g  4s. .1946 

oreg  Sh  Line  1st  g  6s 1922 

Repub  Valley  1st  s  f  6s. ..1919 

Itutlanri  1st  con  gen  4%s.l941 

Rutland-Canadian  1st  4s  194  9 

Savannah  Elec  lstcons5s.  1952 

Seattle  Elec  1st  g  5s 1930 

xerre  Haute  Kiec  n  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pao  RR<fe  1  gr  g  4s.  1947 

-0-y.  arconv  48 1927 

United  Fruit  oonv  gen  58.1911 
U  S  Steel  Corp  10-60  yr  68.1963 
West  End  Street  Ry  4s... .1915 

Gold  4%s 1914 

Gold  deoenture4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  1bi>  7s..  1909 


J.J 

A-O 
A-O 
A-O 
J-D 
M-N 
M-  S 
M-S 
A-O 
A-O 
A-0 
A-O 
J-J 

J'ly 
J'ly 
J-J 
JJ 

F-A 
A-O 
A-0 
A-0 
J-J 
A-0 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 

Fri&av 

Jan  2? 

11  Pg/C'S 

Hanye  or 
Last  Sal? 

-^  '< 

Year 
J9U7 

hid            A-SK 

'95"  ['.".".'. 

Low       Hmn 
98%  J'ly '.i? 
95            95 

12    l4  Nov'.'-- 

•vo 

"i 

23 

Low    ±2 10 A 

98%    ^8% 
92      100s4 

95      

100% 
110 

90     Jan '08 

loo       mo 
llo     Jan  '08 
94%Dec'(). 

H'd       >ry  '.. 

9.i     May'.i  7 
11  :;"a  N'ov'06 
101%  St-ii'.  . 
US      M.in'04 

75%       ?.-'. 

26%  Oct 'Oh 

17^4  Aug'o5 

bl5       98% 

100%luU% 

109     120 

H<i"'  "92"" 
99     101 

74       76 

-1 

7 2% '85% 

102%  Aus'lU 
93  %        93  '■ 
99     Oct.  '07 

100%  Jan  '07 

80%       81  '• 

101%  Pep  '0(? 

1102%  J  an  'on 

H2l;»8iMar'0t? 

102     Aug'' 7 

107%Nov'i).> 

102     Mai  'OY 

98%May'06 

97%  Deo '07 

97     Apr'O, 

99%  Nov'06 

1193  %  Oct  '07 

11 87%  Sep '07 

110         116% 

s7j4  ni-8% 

100%  Jan  '07 
95     Nov*07 

1023gJan  (»6 

99-i41ay,o7 

83           81% 

H94%  Sep  '05 

109"8Aug'06 

93  %  Salt, 

203 

93      100% 
99      1 00 

100%  100% 
79%  106^, 

84  %  Salt. 

"2 

26 

102     103 

97%  105 
97       97 



flif8%iri3y 

1l»7%  1187^4 
103%  1 15 

87  *t  Salt 

1179     H99% 

100%  100% 

95     102 

"7 

99%  100% 
74        99 

84  %  Sale 

. .....    ....«• 

Note.— Buyer  pays  accrued  interest  in  audition  to  the  purchase  price  tor  all  Boston  Bonds.     "  No  price  Friday ;  latest  bid  anil  asked.      1i  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Becord.  Daily,  Weekly,  Yearly 


Share   Prices — Sm   Per  Centum   Price* 


aWu.raa.fi 

Jan  1 1 


5 

►10 


o 

15 


•43 
28% 
*8l%o 
*4 
23 
•  4»4 
82% 
58% 
1% 
66Hia 
*36  % 
65i« 
IK 
62">le 
40% 
•40% 
61% 
77 


43% 
29 
8"ie| 


23^ 


83% 
69 
14 

57 
37% 

ii7l.| 
18 
53Uie 
40% 
41  4 

SISil 

79 


Motuiait 
Jan  23 


8-%  82% 

•5  6 

•9  15 

•10  11 


"43        43% 

29  4*    29 % 

8->4      8% 


•4%. 

81% 
59  • 


85 
61 


57 
37% 
6% 
18 
53% 


57-V 
37% 

18% 
54% 


41 

5138 

79 


41 

51% 

80% 


1  n.esaan 
Jan  14 


83       83 


11        11% 


•43        43% 

29%    29% 

8^4   8iBle 


22%  23 
•4%.... 
8534    86% 


59% 
1318 

57%8 

•37 
6% 
17% 
53% 


59% 
1% 

58% 
38 

6% 
18 
54% 


•40%    41 
61%    61% 
79       80% 


WeivneMay 
Jan  15 


20       20 


83%    84 
♦5         6 


43 

29% 

9 

6 
23% 
•6 
86% 
68% 

1%6 

57io18 
"37 
6%« 

1734 
352% 


43% 
29,a 

9  8 

5 

24 


87 
59% 
1  %, 

587 16 

38 

b7ie 

18 

54% 


41        41 

61%    61% 
79%    80% 


'I  llaf^'Ulif 

Jan  16 


83% 
5 


8i 
6 
*9 
'11%    12 


43% 
29% 

8*4 

5 

24 
5% 

87 
69% 
1^ 

571316 
37 

..% 
17% 
63% 


43% 
29»4 

834 

5 

24% 
5% 

S834 

MU 
1 

58% 

37 

67io 

m 

5!151(1 


41 
51 

79 


41 
51 
80'. 


tri'tan 
Jan  17 


*^2%  83 '< 

•  5  5  % 

•10  2ti 

•11%  11% 


•43% 
29 
8% 

24% 
6% 

88% 

59 

1616 

6  7^1 

37% 

6Bin 
•17% 

53% 
•40 
•40% 

51% 

79 
♦20 


29% 

834 

5 

24% 

5% 

b9<4 

60% 

1C1B 

5b  '1. 

37% 

'i%o 

18 

55 


40% 
51 
79% 
25 


sate-f, 
0/    tht 

Week 
Share* 


Hi -2 

4U0 


34 


238 

4,855 

989 

20b 

940 
a  2  7 

3,911 
20,827 

2.400 

0,79(1 

223 

5,317 

5,407 

b6,Ol5 

10 

4T>0 

2,036 

15,779 


ACTIVE   STOJJK.S 

(For  Bomts  and  2nactirc 
stocks  see  beiow) 


S>.1  Itllliore 
Con.  Gas  El.  E.  <fe  Pow.100 

Do     prel 100 

Northern  Central 50 

seaboard  (new) 100 

Do     2d  prof 100 

United  Ry  &  Electric.   50 

i'liUticSclphin 
American  Railways....   50 

Cambria  Steel 50 

Electric  Co  of  America   10 

Gon  Asphalt  tr  ctts 100 

Do     pre!  tr  ctts 100 

Lake  Superior  Corp 100 

L,emgh  O  &  Nav  tr  ctfs.  50 

EehigK  Valley 50 

MaxsdenCo 100 

Pennsylvania  RR 60 

Philadelp'aCo  (Pitlsb).  5o 
Philadelphia  Electrict.  25 
Phila  Rapid  Transit*..   50 

Reading 50 

Do    1st  prel 50 

Do    2dpief 50 

Union  Traction 50 

United  Gas  lmpt 50 

Welsbach  Co 100 


Mange  tor   Year 

iyo? 


Lowest 


33  %  Jan  1  r 
8  J  Mav2u 
78%  .Nov  4 
JO  Nov  2 
24  Deo  7 
8%  Oct  21 


43% 
22 

7% 

3 
13% 

4 
6  1 
48% 
% 

3334 

6%« 

<m 
35% 

36% 
32% 
41% 

25 


Dec:ll 
Oct  24 
out  24 
Oct  3 
Not  2b 
Dec  13 
Oct  30 
Oct  30 
Nov20 
Nov  4 
Nov2M 
Nov  .'7 
Nov  20 
Oct  24 
Nov29 
Oct  25 
N'i"  22 
Oct  24 
May  21 


Highest 


Jan 

..:m  III 

Jan  26 

23  '4  Jan  7 
48  Jan  7 
15     J'ue'-'^ 


35 

85 
97 


51 

47% 
11% 

8 

36 

16 

103 


0'%6 

48', 
p 

826% 
69'» 
45% 
47 
00% 

30 


Jan  2 
Jan  24 
Jan  14 
Jan  25 
Jaii'.'g 
.lan  b 
•lap  7 
Jan  5 
1  an  '. 
Jan  8 
Jan  4 
Apr  1 
May  I. 
Jan  1 
Jan  14 
J  an  1 4 
Jan  22 
■I  an  5 
Kelilb 


liange   lor  devious 
Year  ( 1  ytJV ) 


Lmvest 


3 5  %  Dec 
80  Oct 
97  Jly 
22  Dec 
48  U<:< 
13      Dec 


50  ■; 
30% 
I  1 

6 
31 
14% 
100 
6"> 
17le 
««.l% 
47 

6% 

319% 

56  'q 

43% 
44  \ 
68% 

ih't% 


Sep 
Jan 
M  ti\ 
Nov 
Dec 
Nov 
Dec 
May 
Oct 

J'ly 

Apr 
Dec 
Dec 

.Mill 

Apr 
.'.l  aj 
Dei 
May 
Deo 


Highest 


41  J'ue 
90  J'ne 
1  1  ;  %  Dec 
32  J  an 
62  .j .Ian 
19     Jan 


54  Jan 
39  %  Nov 
12  ;s  Nov 
Jan 
J  an 
9  Jan 
Jan 
J'ue 
Jan 
Jan 


1 

48 

23  ', 
US 

80 

31%, 
73' he 
uol  v  Mar 

9%8  Oct 
i  3  I  '4  .1  an 

83     Jan 
•17"%o  Jan 

51     J  an 

65      Aug 
101      Keb 

32     Mar 


PilSd.AOi'.I.PlUA 


Inactive  b>tocl£8 

Allegheny  Val  pref 5C 

American  Cement 50 

Arner  Pipe  Mt'g 100 

Bell  Telephone 50 

Cambria  lion 60 

Central  Coal  &  Coke.  100 
Donsol  Trac  of  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  6.50 
Elec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  <fcW  V 100 

Stermauiown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Cbem.50 
Keystone  Telephone  ..50 

Preterm! 60 

KeystoneWatchCa8e.lOO 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  <fe  Schuyl  H..50 
N  Haven  Iron  &  SteeL~ 

Northern  Central 5o 

North  Pennsylvania. .00 

Pennsylvania  Salt 50 

Pennsylvania  Steel. .100 

Preterred 100 

Phila  Co  (Pitts)  pref.. .50 
PhilGernian«fc  Norris.50 

Phila  Traction 50 

Railways  General 10 

Susquoh  Iron  &  Steel.. 5 
Tidewater  Steel 10 

Preferred It 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind loo 

United  N  J  RR&C..100 
Unit  Trac  Pitts  pref.. 50 
Warwick  Iron<&  steel. lo 
W est  .1  ersoy  &  SeaSh.5o 
Westmoreland  Coal.... 50 
Wilk««  (ias<fc  Elec. .101 


Hid 

Ask 

35 

49 
43 

44 

66 

31 


20 


5 
20 

"lT 
54 

56% 

"b2% 

ibo 


38 

141 

86 


6% 


235 


5*4 
49  a4 


32 


20% 


14% 


39 
142 

b7 


46 
6% 


I'liirADtii.rtiiA 


JtoiKl". 

Al  Val  E  ext  7s  1910  A-O 
Alt&LVElec  1  %s'33.F-A 
AniRyscouv5s  1911. J-D 
Atl  City  1st.  5s  g'19.M-N 
BaUs  Ter  1st  5s  1926.J-D 
lierg&  EBrw  1st  6s'21  J  J 
Betide  Steel  Os  1998. Q-F 
Choccfc  Mo  1st  5s  1949  J-J 
ChOk&G  gen  5s '19  J-J 
Col  St  Ry  1st  con  6s  1932 
Con  Trac  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4%s  '14.Q-J 

RRs  4s  g 1914. Q-F 

GenM  4%s  g.l924.Q-F 
Leli  V  C  1st  5s  g  '33.. J-J 
Leh  V  ext  4s  1st  1948. J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35 J-D 
NewCou  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
N  Y  Ph  &  No  1st  4s  '39  J-J 
Income  4s  1939... M-N 
NoOluoTrac  conos'19.J-J 
Penn  gen  6s  r  1910. .Var 
Consol  5s  r  1919...  Var 
Penn  <fe  Md  Steel  con  Os. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penu  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lsttfc  col  tr  5s'49  M-S 
Con&  col  tr  6s  1951  M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certits  4s 

P  &  E  gei>  M  5  g  '20.  A-O 
Gen  M  4s  g  1920..  A<feO 


Mid 

Ask 

94 
"99% 

94^4 

Loi" 

112 

100% 

102 
105% 
9o% 
104% 

91 

60% 

80 
61 

107% 

107 
116 
136 
93% 

91 

101% 





95 

10i34 

93% 
9.V, 
65% 
105 

102 
9l 

96% 
66  % 

PHILADELPHIA 


Ph  &  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

Con  M  6s  g  1911.... J-D 
Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5sgl941.y-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  6s  1930. 
Roch  Ry&  Leou58'54J-J 
U  Trac  Ind  gen  5s'19.J-J 
Un  Rys  Tr  ctfs  48'49J€fcJ 
United  Rys  Inv  1st  coll  tr 

sf  .-s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J  J 
Welsbach  s  t  5s  1930. J-D 
Wlks-B  GcfeE  cou5s'55J  J 

BAl/TliUOltE 

Inactive  .Stocks 

Ala  Cons  Coal<&  I  ion.  100 

Pre! 100 

Atlanta  &  Charlotte. .100 
Atlan  Coast  Line  RR.  100 
Atlan  Coast  L  (Conn)  100 

Canton  Co 100 

Cons  Cot  Duck  Corp.  ..50 

Preferred 50 

Georgia  Sou«fc  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia&  Pot  5s.. 
Atl<&  Oh  lst7... 1907  J-J 
Atlan  0  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

Bait  C  Pass  1st  5s '11  M-N 
Bait  Fundg  5s. 1916  M-N 

Exchange  3  %8  1930  J-J 
Bait  &  P  1st  68  m  1  '11  A-O 
Bait  Trac  1st 5s.. '29  M-N 

No  Bait  Div  5s  1 942  J-D 
Cent'l  Rycon5sl932  M-N 

Ext<fc  Imp  58.1932  M-S 
Chas  City  Ry  1  s  t  5  s  "2 : '.  .1  -J 


Bid    I  .-Is/-' 


107 1, 


114 
97 


95 

"72 

67 

"68% 


55 


85 


97  U 

"as" 
os" 


101 
"91" 

106% 

107 

105% 

"98" 


72% 
67% 


70 


65 


90 


90 
70 


88% 
97 

06 


101% 


103 


.  ISAi/Pi  »HKiE 


Chas  Ry  G  &  El  5s  '99  M-S 
Charl  C  &  A  ext  6s. '09  J-J 

2d  7s 1910  A-0 

City&Sublst5s..'22  J-D 
City&  Sub(Was)lst5s'48 
Coal  &  1  Ry  1st  5s'20F-A 
Col&Grnr  Ist6s.l916  J-J 
Consol  Gas  6s. ..1910  J-D 

5s 1939  J-D 

Ga  &  Ala  1st  con  5s  '45  J  -J 
GaCar<fcNlst5ag'29J-J 
Georgia  Plat  6s. ..'22  J-J 
GaSo  &  Fla  1st  5s  1945 J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-0 
LakeR  El  1st  gu5s'42M-S 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)l8t5s*25FA 
Mt  Ver  Cot  Duck  1st  5s. 
N  pt  N&O  P  1st  5s'38  M-N 

General  5s 1941  M-S 

Norfolk  St  1st  5s '44. .J-J 
North  Cent  4  %s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. J-J 
Poto  Vai  1st  5s  1941. .J -J 
Sav  Fla  <feWest  5s '34  A-O 
Seaboard  A  L4s  1950  A-O 
Seab  &  Roan  5s  1926.  J-J 
South  Bound  1st  5s.. A-O 
U  El  L&P  1st  4  %s'29  M-N 
UnRVifc  El  1st  4s '49  M-S 

Income  4s  1949 J-D 

Fundiug  6s  1936. ..J-D 

Virginia  Midland— 

2d  series  6s  1911. ..M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-5s  1921. M-S 

5th  series  5s  1926. M-s 

Va  (State)  3s  new  '32.  J-J 

Fund  debt  2-3S1991.J-J 

West  N  C  con  6s  1914  J-J 

Wes  Va  C&P  1st  6g'll  J-J 

Wil  <fc  Weld  5s. . 1935. .T  I 


Md 

Ask 

86 

97% 

..... 

102 
1053, 

ibT" 

93 

102% 

100% 

40 

97% 
102  % 

106 
71% 

106% 

75 

ibo" 

105 

98 

61a4 

100 

62% 

86 

48-4 

75 


100 


100 

10J 
101 


80  % 

49 

75% 


10H 

'92% 
93% 

1(.'3 


t  asked;  no  sales  on  this  day.    H  Ex-rights.    ||  j>7.50  paid,    t  S15  paid,  t  *10  naid.   i  *jo  um.u    a  iteoeip:s.  u  ^25  paid,    c  $30  paid.    <f'$42%  paid. 


M>4 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returne 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  lust  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
Btatement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 
Ala  N  O  &  Tex  Pac. 

N  O  &  N  East... 

Ala  &  Vicksburg. 

Vicksburg  Sh  &  P 
AlaTenn  &  North.. 
k  Atch  Top  &  S  Fe- 

Atlanta  &  Char] 

Atlan  Blrm  &  Atl.. 
Atlantic  Coast  Line 
Baltimore  &  Ohio.. 
Bangor  &  Aroostook 
Bellefonte  Central. . 
Brldgeton  &  Saco  R 
BuffRoch  &  Pitts.. 
Buffalo  &  Susq  Ry. 
Canadian  Northern- 
Canadian  Pacific 

Central  of  Georgia. . 
Central  of  N  Jersey. 
Chattanooga  South. 
Chesapeake  &  Ohio 
Chesterfield  &  Lane 
Chicago  &  Alton  Ry 
Chic  Great  Western 
Chic  Ind  &  Louisv. 
Chic  Ind  &  Southern 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  St  Paul  M  &  O 
Chic  Term  Tran  RR 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland., 
ft  Col  &  South  Sys.. 
Col  Newb  &  Laur. . 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

k  Delaware  &  Hud. 
Denv  &  Rio  Grande 
Detroit  to  Mackinac 
Det  Tol  &  Iront  Sys 
DulSo  Shore  &  Atl. 

Erie 

Evans vllle  &  Ter  H 
Falrchlld  &  N  E... 
Fonda  Johns  &  Glov 

Geonrla  RR 

Georgia  South  <Sc  Fla 
Grand  Trunk  Syst.. 

Gr  Trunk  West. . 

Det  Gr  H  &  Mllw 

Canada  Atlantic. 
Great  Northern  —  1 

Montana  Central] 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Inter  &  Great  North 
a  Interoceanlc(Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisville  &  Nashv. 
Macon  &  Blrming'm 

Manlstlque.    

Maryland  &.  Penn.. 
a  M  xlcan  Central  ._ 
a  Mexican  Internat. 
a  Mexican  Railway  . 
a  Mexican  Southern 
Michigan    Central- . 

Midland  V.dley 

Mineral  Ranee 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mo  Kansas  &  Texas 
Mn  Pac  &  IrmMt-- 

Central  Branch.. 

Total  System 

b  Mobile  Jack  fc  K  C 
Nashv  Chatt  &  St  I 
a  Nat  RR  c  f  Mexlcc 

Hidalgo  &  N  E.. 
Nevada-Cal-Oregon. 

Nevada  Central 

N  Y  Chic  &  St  Louis 
N  Y  Ont  &  Western 


Latest  Gross  Earnings. 


Week  or 
Month. 


— -See   Sout 

4th  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 
September 
November- 
September 
October  -_ 
November- 
November. 
November. 
December 
November. 
2d  wk  Jan 
November. 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
November. 
4th  wk  Dec 
November. 
November- 
October  .. 
1st  wk  Jan 
1st  wk  Jan 
— See  New 
November. 
November. 
November. 
1st  wk  Jan 
— See  Sout 
— See  New 
— See  New 
November. 
1st  wk  Jan 
November- 
October  . . 
November- 
October  .. 
Novmeber. 
November 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
November. 
— See  Rock 
November  . 
December 
November. 
— See  Sout 
1st  wk  Jan 
4  th  wk  Dec 
4  th  wk  Dec 
4th  wk  Dec- 
December 
1st  wk  Jan 
November. 
December 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
November. 
November. 
— See  New 
— See  New 
November. 
November. 
November- 
November. 
1st  wk  Jan 
December 
November. 
November. 
October  .. 
1  st  wk  J;  n 
4th  wk  D(  c 
4th  wk  Dr. 
— See  New 
November 
1st  wk  Jan 
1st  wk  Jar 
1st  wk  Jan 
November. 
1st  wk  Jar 
1  st  wk  Jar 
1st  wk  Jan 
Wk  Jan  4 
November. 
1st  wk  Jan 
1st  wk  J,;t! 
1st  wk  Jan 
November. 
— See  New 
November. 


Current     Previous 
Year.         Year. 


hern  Rail 

93,112 

51,050 

49.SO0 

3,507 

3,021,125 

354,795 

171,940 

2,365,278 

5,998,553 

249,543 

5,603 

5,925 

125,720 

209,165 

141,200 

1,077,000 

176,800 

2,418,375 

2,015 

2,453,01!! 

5  ,7  1  2 

1,274.625 

125,20! 

70,188 

York  Cen 

5,004,691 

5,574,138 

1,225,545 

27.773 

hern  Rail 

York  Cen 

York  Cen 

206,163 

298,169 

28,474 

77,857 

5,073 

35,621 

142,034 

1,689,421 

297,900 

17,712 

68,266 

42,708 

4,294,239 

Island  S 

2,008 

51,322 

265.611 

hern  Rail 

676,394 

152,681 

58,223 

46,922 

4,820.006 

35,768 

625,212 

4.494,137 

112,000 

131,944 

5S.825 

196,294 

812,534 

York  Cen 

York  Cen 

3,202,789 

42,048 

Inc.  29 

93,340 

693,830 

12,642 

3.131 

34 ,8 1  f 

3,160,457 

150,100 

209,00!' 

36,002 

York  Cen 

85,240 

12,206 

63,86:'. 

100,97.' 

2,018,05! 

549,001 

21,000 

570,000 

29,53.' 

801,12! 

278.80." 

17,346 

3,753 

6,476 

York  On 

634,056 


way. 

100,047 

57,856 

58,563 

3,579 

7,951,272 

336,877 

142,297 

2.259,375 

6,925,955 

287,062 

5,197 

3,947 

148,113 

153,916 

107,100 

1,059,000 

238,100 

2,193,862 

3,348 

2,111  ,230 

4,320 

1,212,601 

128,128 

89,360 

trai. 

5,200,383 

5,903,703 

1,293,610 

28,286 

way. 

tral. 

tral. 

218,820 

285,318 

27,483 

67,162 

16.993 

36,353 

120,179 

1,440,730 

366,400 

21,303 

81,075 

51,709 

4,636,235 

ystem . 

1 ,875 

54,250 

277,432 

way. 

756,517 

163,835 

62,588 

46,0   2 

3,894,856 

58.165 

564,082 

4.976,390 
152,000 
131,150 
53,400 
195.774 
752,647 

tral. 

tral. 


43,314 
,217 

88,593 

920,755 

16,735 

3,648 

29,409 

2,537,837 

139,876 

187,200 

33,16? 

tral. 

64,70<< 

11, 89^ 

66,260 

178,356 

2,467,08.1 

658  ,000 

24,000 

682,000 

28,609 

913,227 

285,781 

17,101 

3,166 

4,201 

tral. 

639,174 


July  1  to  Latest  Date. 


Current 
Year. 


1,617,109 

821.777 

818,059 

11.013 

40,599,140 

1,106,122 

665,027 

10.890,118 

37,230,491 

1,293,315 

33,297 

27,941 

5,203.626 

991,537 

5,449,100 

41,898,918 

6,654,062 

12.431,904 

07,115 

12,833,958 

27,931 

4,547,909 

4,452,036 

2,947.987 

26,770  883 

31,544,022 

6,185,634 

917,582 


1,106,467 

8,002,780 

127.970 

330,060 

84,404 

155,457 

719,608 

fc9,306,826 

12,050,894 

650,271 

2,414,647 

1.787,686 

23,855,349 

8,116 

436.956 

1.345,248 

24,632,435 
3,358,715 
1,004,123 
1,191,689 


Previous 
Year. 


1,502,943 

755,555 

771,762 

9.8S5 

37,795,815 

1,043,406 

506,085 

10,178,034 

35,051,196 

1,294,127 

29,084 

22,833 

4,535,927 

751  ,049 

4,023,200 

38,462,375 

6,365,371 

11,190,979 

78,667 

10.531,748 

18,856 

4,480.542 

4,931,159 

3,170.151 

26,469,128 

30,019,977 

6,123.301 

889,610 


1,091,284 

7,027,951 

126,639 

281,279 

93.874 

171,874 

642.036 

fc7,883,872 

11,055,116 

648,513 

2,260,226 

1.710.430 

22,830,682 

7.462 

418.910 

1,279,102 

23,495,629 

3.107,873 

954,219 

1,095,158 


34,690 
1,227 
3,280 

29,294 
3,769 
3,964 
1,676 
1,045 
4,358 


,843 
,699 
,622 
,399 
,148 
,313 
,002 
,968 
.464 


16,739,974 

259,011 

Inc.  25 

545.295 

25,220,041 

79,852 

28,002 

184,968 

12,238.947 

4,488.103 

4,000,500 

660,647 


572 

433 

2.236 

6,756 

11,381 

24,800 

874 

25,674 

335 

4,929 

8,370 

527 

198 

37 


,086 
,529 
,027 
,224 
]0S4 
,58!) 
,000 
,589 
,963 
,652 
,558 
,051 
,090 
,673 


3,752,798 


.575.242 
.239,438 
,997,527 
,959.997 
,795,004 
.575,386 
,670,063 
988.996 
,572,803 


237,989 
5,393 

507,634 

24,666,102 

88,551 

40.857 

161,645 

9.159,907 

4,056,422 

3,613,800 

624,753 

283,145 

408,759 

2,045.342 

6,020  483 

I  1  ,017,583 

24,520,506 

871,000 

15.391,508 

748,707 

4,713,885 

7,682,441 

524,631 

156,586 

32,213 

3,701,573 


ROADS. 


N  Y  C  &  Hud  Rivci 
Lake  Shore  &  M  £ 
Lake  Erie  &  West 
Chic  Ind  &  Sout! 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern  Central  .. 

Northern  Pacific 

Pacific  Coast  Co 

d  Penn — East  P  &  E 
d  West  of  P  &  E. 
Peoria  &  Eastern. . 
Phlla  Bait  &  Wash- 
Pitts  Cln  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Chariest  . 
Raleigh  &Southport 
Reading  Railway.  _ 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  System 

e  St  L  &  San  Fran 

f  Evans  &  Ter  H. 

Total  of  all  lines. 

Rutland 

St  Joseph  <SsGrIsl._ 
St  Louis  &  San  Fran 
St  Louis  Southwest. 
Seaboard  Air  Line.  . 

Sierra  Railway 

Southern  Indiana., 
c Southern  Pac  Co.. 
Southern  Railway. . 
Mobile  &  Ohio... 
Cln  N  O  &  Tex  P 
Ala  Great  South. 
Georgia  So  &Fla. 

Texas  Central 

Texas  &  Pacific. .. 
Tidewater  &  West 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  West. 
Toledo  St  L  &  West 
Tomblgbee  Valley.  . 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 
Vlrglnla  &  So  West. 

Wabash 

Western  Maryland  . 
W  Jersey  &  Seashore 
Wheel  &  Lake  Erie. 
Wisconsin  Central.. 
Wrlghtsv  &  Tenllle. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 

December 

December 

November 

December 

November 

November 

November 

November 

December 

November. 

November 

November 

November. 

December 

October  .. 

November. 

November. 

— See  New 

November. 

November. 

— See  New 

September 

November. 

November. 

November. 

November. 

October   _ 

October   . 

1st  wk  Jan 

November 

November. 

November. 

Novemher. 

— See  New 

November. 

— See  Rock 

1st  wk  Jan 

October  . 

August  .. 

December 

November. 

1st  wk  Jan 

1st  wk  Jan 

1st  wk  Jan 

1st  wk  Jan 

1st  wk  Jan 

1st  wk  Jan 

1st  wk  Jan 

November. 

November. 

1st  wk  Jan 

1st  wk  Jan 

October  .. 

December 

November 

December 

1st  wk  Jan 

1st  wk  Jan 

November. 

1st  wk  Jan 

October  -. 

October  .. 

December 


Various  Fiscal  Years. 


Atlanta  &  Charlotte  Air  Line. 

Bellefonte  Central 

Delaware  &  Hudson 

Manlstiquc 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern. 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  ClnChlc  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Northern  Central 

d  Penn— East  of  Pitts  &  Erie... 

d  West  of  Pittsburgh  &  Erle.. 

Phlla  Baltimore  &,  Washington. 

Pitts  Cln  Chic  &  St  Louis 

Rio  Grande  Junction.. 

Texas  &  Pacific. 

West  Jersey  &  Seashore 


Current 
Year. 


717776200 

7)3372700 

7)389.900 

243,492 

712148000 

2,203,060 

235,718 

79,687 

1,277,366 

7)232,000 

809,894 

291,003 

2,800,63!) 

1,118,937 

5,655,590 

797,502 

13825617 

J71C.27 

York  Cen 

1,475,35!) 

2,617.287 

York  Cen 

5,563 

10,379 

3,878,055 

4,097,949 

7,976,004 

169,033 

82,324 

11,239 

4,062,510 

4,213,490 

196,871 

9,372  873 

York  Cen 

121,723 

Island  S 

143,33? 

1,518,134 

42,965 

185,021 

11692721 

861,086 

140,457 

115,618 

50,734 

36,240 

24,232 

250,901! 

8,145 

423,505 

18.288 

60,335 

5,312 

69,426 

7,406,654 

84,009 

392,173 

90,045 

383.563 

47,879 

747  689 

33,498 

1,034,375 


717752,800 

713562,400 

72413,000 

202,666 

7)2311300 

2,056,893 

253,781 

82,194 

1,261,89 

n220,00l) 

806,10 

220,842 

2,563,640 

1,058,937 

5,758,729 

654  459 

13121717 

0.100 

tral. 

1,415,050 

2,528,928 

tral. 

4,387 

9,071 

3,643,364 

3,781,536 

7,324,900 

141,726 

79,307 

10,540 

5.063,24;; 

4,099.361 

202.037 

9,364,644 

tral. 

126  275 
ystem. 

179,931 

1,384,429 

41  ,361 

135,610 

11153292 

970,971 

175,022 

143,313 

69,997 

44,773 

25.722 

320,411 

7,277 

399,284 

23,033 

80,344 

4,434 

67,734 

6,600,522 

74,730 

461  ,879 

83.161 

331.063 

104,237 

660  637 

29.230 

1,001,671 


luly  1  to  Latest  Date. 


Current       Previous 
Year.  Year 


Period. 


Mch  1 
Jan  1 
Jan    1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

an 
Jan 

an 
Jan 
Jan 

an 

an 
Dec 

an 
Jan 


to  Sept 

to  Dec 

to  Nov 

to  Nov 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

to  Dec 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Dec 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Oct 

to  Jan 

to  Nov 


.".1,782,297 

23,428.626 
2,679,87t 
1,245,474 

14,752,397 

12,040,372 
1  ,337,974 
457,997 
7,146,306 
1  ,693,050 
4,376,400 
1,460,923 

14,775,452 
6,011  ,714 

10,121  ,017 
3,023,923 

73,760,124 
/nc.4,56 

7,794,535 
14,224,071 

16,170 

54  13C 

19,884,24.'- 

17,263,562 

37,147,810 

693,440 

311  ,147 

347,181 

27,216,87* 

22,577,805 

1  ,060,30;". 

50  855.17!) 

740,70.'' 

5,567,919 

5,464,327 

83,187 

998,517 

58,030,854 

30,368,343 

5,556,625 

4,518,276 

2,073,679 

1,214,038 

675,522 

8,456,419 

41,673 

2,225,667 

652  592 

2,258,447 

23,235 

465,486 

36.389,213 

613,211 

14,459,238 

3,268.572 

3,083,432 

3,372,576 

2,925,323 

99,039 

5,113,696 


10, 210 
21  ,.13  ' 

052 
13,650 

1 1  ,062 

1  .328 
469 
6,305 
1,531 
4,085 
1,22!) 

12,642 
5,263 

36  43 5 
2,442 

S5,3$'i 

S.400 


565 
303 
37  V 

25!) 
423 
65  & 
70 1> 
342 
173 
272 
4  68 
348 
571 
714 
184 
127 
421 


7,103,835 
2,78  1,770 


14 

37 

17.527 

14,r,^4 

31,551 

55(1 

.''■32 

330 

2-1,743 

19,300 

I  ,013 

45,0-47 


,623 

.087 
,470 
.01  i> 
.41- 9 
,123 
,  r .' , :-. 
.551 
,291 
,660 
,4  22 
.374 


721  ,575 


Current 
Year. 


2,558  430 

64,688 

18,619,788 

59.221 

7,971,700 

1,336,680 
7)98713200 
n45018200 
715,112,400 

2  744,972 
7)28586400 
24,480,141 

2,770,894 

937,801 

14,1S8,349 

7)3.080,200 

9,597,422 
12,358,008 

152901573 
Inc.  9,485, 
15,972,646 
30,159,848 
775,535 
250,009 

5,544.084 


5.398 

4,922 

79 

808 

50.  538 

20,287 

5  ,244 

4,336 

2,027 

1,138 

634 

8,631 

36 

2,143 

671 

2,218 

19 

397 

32,274 

495 

14,602 

2.750 

2,453 

3,178 

2,597 

96 

4  ,632 


,946 
887 
.802 
,512 
,  1  38 
,276 
,514 
,151 
,605 
.24') 
955 
,529 
,256 
,183 
,469 
,461 
,748 
,654 
,450 
,484 
,609 
,807 
,532 
.228 
.055 
,982 
,127 


Previous 
Year. 


2,373,239 

57,069 

15,727,757 

91  ,987 

7,1 10.40O 

1,262,381 
7)92089800 
7142544400 
715,212,800 

2,098.522 
7)26275600 
22,425,173 

2,790,262 

945,103 

!  3,352,828 

7)2,700,200 

8,971.468 
10.744.508 
135214273 
700 

14,617,240 

26,934,329 

653,483 

320.411 

4,924.084 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

% 

16,942,553 

Prev's  Year 

$ 
16,359,665 

Inc.  or  Dec. 

3.50 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

4th  week  Oct 

(47  roads) 

$ 

+  582,888 

Month  Mch    1907  (118  roads). 

$ 
180,539.532 

$                  s 

164.645.009   +15,894,523 

8.1* 

1st    week  Nov 

(44  roads) 

10.342.034 

10,023  560 

+  318,465 

3.17   1 

Month  April  1907  (118  roads). 

188,130,451 

154,894,7481  +33,235,703 

21.45 

2d     week  Nov 

(44  roads) 

10.312.335 

10.503,418 

—  '--A  ,083 

1.82 

Month  May    1907  (121  roads). 

195,943,305 

165  890,345   +30  052  960 

18.12 

3d     week  Nov 

(44  roads) 

10,3(16,500 

10,141  ,691 

+  '64.80!) 

1  .62 

Month  June  1007  (121  roads)  . 

18  <  125,657 

161,235.109    +21,890,548 

13. S9 

4th  week  Nov 

(45  roads) 

13,330,340 

13.408.570 

—  138,23!! 

0.98 

Month  July    1907  (116  roads) . 

187,069.790 

163  685,258!  +23,384,532 

14.28 

1st  week  Dec 

(46  roads) 

9,479,510 

9.865,736 

— 386,217 

3.90   | 

Month  Aug    1907  (121  roads). 

197,288  033 

175,726,323 

+  21.561,710 

12.27 

2d    week  Dec 

(43  roads) 

8,248,495 

0.733,810 

— 490,315 

5.03 

Month  Sept    1907  (118  roads). 

192  548,022 

175.505.039 

+  17,042,983 

9.71 

3d    week  Dec 

(46  roads) 

9,402,074 

9,862,173 

— 460,00!) 

4.67  i 

Month  Oct     1907  (120  roads). 

213,697,727 

196,843,078 

+  16,854,049 

8.56 

4th  week  Dec 

(44  roads) 

12,616,149 

14,424,945 

— 1,808,796 

12.54   ! 

Month  Nov    1907  (   56  roads). 

54,770.493 

53,425,317 

+  1,345,176 

2.52 

1st   week  Jan 

(44  roads) 

7,665,487 

8,753,715 

— 1,088,228 

12.-13 

Month  Dec    1907     (61  roads). 

69,070,466 

72,163,205     — 3,092,739 

4.28 

a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  <5c  Tex-vs  Central  and  Its  subsidiary  lines  in  both 
years,  d  Covers  lines  directly  operated,  e  Includes  the  Chicago  <%  Eastern  Illinois  in  hoth  years,  f  Includes  Evansvllle  &  Indiana  RR.  h  Include* 
earnings  of  Col.  &.  South.,  Ft.  Worth  &  Denver  City  and  all  ^'filiated  linos,  excepting  Trinity  A  Brazos  Vallev  RR.  fc  Includes  In  both  rears  earning' 
if  Denver  Enid  (e.  Gulf  RR..  Pecos  Valley  System  and  Santa  Fe  Proscott  &  Phoenix  Ry.  n  These  figures  are  partly  estimated.  fc  These  figures  do  not 
Include  receipts  from  sale  of  coal.  ~ 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  January.  The  table  covers  44  roads  and  shows  12.43% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


First  week   of  January 

1908 

1907 

Increase 

Decrease 

$ 

$ 

$ 

S 

Alabama  Great  Southern 

50,734 

69,997 

19,263 

Buffalo  Rochester  &  Pittsburgh 

107,606 

148,113 

40,507 

Canadian  Northern          —    — 

141,200 

107,100 

34,100 

Canadian  Pacific   —          

1,077,000 

1,059,000 

18,000 

Central  of  Georeia 

176,800 

238,100 

61,300 

Chicago  Great  Western-      

125,201 

128,128 

2,927 

Chicago  Indianap  &  Louisv 

70,188 

89,360 

19,172 

Chicago  Terminal  Transfer 

27,773 

28,286 

513 

Cine  New  Oil  &  Texas  Pacific.- 

115,618 

143,313 

27,695 

Colorado  Southern.  _          

298,169 

285,318 

12,851 

Denver  &  Rio  Grande 

297,900 

366,400 

68,500 

Detroit   &  Mackinac —    

17,712 

21,303 

3.591 

Detroit  Toledo  &  Ironton.    .-    . 

68,266 

81,075 

12.809 

Duluth  South  Shore  &  Atlantic 

42,708 

51,709 

9,001 

Grand  Trunk  of  C -inada ...] 

Grand    Trunk    Western \ 

676,394 

756,517 

80,123 

Detroit  Gr  Hav  &  Mllw | 

Georgia  S  uthern    &   lFa.    . 

36,240 

44,773 

8,533 

Gulf  &  Ship  Island .. 

35,768 

58,165 

22,397 

International  &  Great  Northern 

112,000 

152,000 



40,000 

Inter  jceanic  of  Mexico — 

131  ,944 

131.150 

794 

58,825 

53,400 

5,425 

Louisville  &  Nashville 

693,830 

920,755 

226,925 

Mexican    International 

150,100 

139.876 

10,224 

Mineral  Range 

12,296 

11,894 

402 

Minneapolis  &  St  Louis 

63,863 

66,269 

2.406 

Minn  St  Paul  &  S  S  M      

166,973 

178,356 

11.383 

Mo  Pacific  &  Iron  Mtn 

549,000 

658,000 

109,000 

Central    Branch..        ..      ... 

21,000 

24,000 

3,000 

Mobile  &  Ohio.    __    

140,457 

175,022 

34,565 

National  RR  of  Mexico 

278,805 

285,781 

6.976 

Hidalaro    &   Northeastern 

17,346 

17,101 

245 

Nevada-California-Oregcn    

3,753 

3,166 

587 

Rio  Grande  Southern      

11,239 

10,549 

690 

St  Louis  Southwestern 

143,832 

179,981 

36,149 

Southern  Railway 

861  ,086 

970,971 

109,885 

Texas  Central -    

24  232 
250 ',909 

25,722 
320,411 

1,490 

Texas  &  Pacific.            

69,502 

Toledo  Peoria  &  Western 

18,288 

23,033 

4,745 

Toledo  St  L  uis  &  Western 

60,335 

80,344 

20,009 

Wabash - 

392,173 

461,879 

69,706 

90,045 

83.161 

6,884 

Wheeling  &  Lake  Erle.. 

47,879 

104,237 

56.358 

Total  (44  roads) 

7,665,487 

8,753,715 

90,202 

1,178,430 

Net  decrease  (12  43%) 

1,088,228 

Net  Earnings  Monthly  to  Latest  Dates.— The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  21  1907.  The 
next  will  appear  in  the  issue  of  Jan.  25  1908. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Year.  Ye.  r.  Year.  Year. 

Roads.  $  $  $  S 

Bellefonte     Central,  b--- Dec  5,603  5.197  1,443  1,637 

Jan   1   to   Dec  31 64,688  57,069  19,642  12,483 

Chicago  Great  Western  b  Nov       715,391  791,613  110,488  219,984 

July  1  to  Nov  30 3,716,611  4,044,651  744,171  1,336,286 

Ed  El  Co  (Brockton),  a -Nov         20,722  17,814  10,322  6.932 

Jan  1   to  Nov  30 176,562  146,995  73,843  46,274 

Erie.a Nov  4,294,239  4,636,235  449,644  1,418,816 

July  1  to  Nov  30 23,855,349  22,830,682  5,096,200  7,043.668 

Fall  Riv  Gas  Wits. a Nov         36,340  35,113  9,488  15,425 

Jan   1   to  Nov  30 358,514         325,573  126,622         130,259 

Fonda  Johns  &  Gl'vllle  a  Dec  51,322  54,250  22,909  25,428 

July  1   to   Dec  31 436,956  418,910  436,291  226,452 

Houghton  Co  El  Lt.a.-Nov  25,804  26,103  14,530  15.438 

Jan  1   to  Nov  30 222,474  208,594  105.643  103,031 

Lowell  El  Lt  Corp. a Nov         30,075  28,334  11,079  13,903 

Jan  1   to  Nov  30 285.297         249,262  98.992  91.888 

MexTel  &TelCo_ff Nov  31.797  14,440  

Mch  1  to  Nov  30 293,397  274,079  134,200  125,553 

Minn  Gen  Elect  Co.a.- -Nov  92.813  79,044  48,073  34,475 

Jan  1    to  Nov  30 828,975  718.630  392.033  326.155 

Mo  Kans  &  Texas. b Nov  2,018,058      2,467,083         512,144      1,100,355 

July  1  to  Nov  30 11,381,084   11,017,583      4,204,854     4,532,615 

N  Y  Ont  &  Western-a--Nov       634,056         639,174         169,789         172,231 
July  1  to  Nov  30 3,752,798      3,701,573      1,319,865      1,306,630 

N  Y  Susq  &  Western. a- Nov       291,003  220,842  69,392  50.654 

July  1  to  Nov  30 1,469,923  1,229,348  365.978  364,487 

Tol  Peoria  &  Western. b- Nov         93,937  107,962  7,644  17,783 

December 102,479  108,905  17,034  26,871 

July  1  to  Dec  31 637,305  648,437  118,821  150,702 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commer 
Commission. 

g  These  results  are  In  Mexican  currency. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 


— Int. .  Rentals.  &c. — 
Current        Previous 
Year.  Year. 

Roads.  S  $ 

Bellefonte  Central Dec  303 

Jan  1   to   Dec  31 3,636 

Ed  El  Co  (Brockton)  .-.Nov  667 

Jan  1   to  Nov  30 8,520 

Fall  Riv  Gas  Works Nov  4 

Jan  1   to  Nov  30 1,972 

Houghton  Co  El  Lt  Co.. Nov  2,556 

Jan  1   to  Nov  30 28,474 

Lowell  El  Lt  Corp Nov  2,039 

Jan  1   to  Nov  30 12,547 

Minn  Gen  Elec  Co Nov         22.163 

Jan  1   to  Nov  30 219,888 

Mo  Kans  &  Texas Nov       553,263 

July  1  to  Nov  30 2,739,432 


— Bal.  of  NetE'nqs. — 

Current        Previous 

Year.  Year. 

$  $ 


300 
3,600 

1,140 
16,006 

1 ,337 
8,883 

750 

7,884 

9,655 
65,323 

6,182 
38,400 

317 
6,528 

9,484 
124,650 

15,108 
123,731 

2,188 
27,813 

1,974 
77,169 

13,250 
75,218 

1,747 
12,885 

9,040 
86,445 

12,156 
79,003 

8.908 
98,272 

25,910 
172,145 

25,567 
227.883 

475,724 
,401,486 

def41,119 
1,465,422 

624,631 

2.131,129 

— Int..  Rentals.  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Crevious 

Year.  Year.  Year.  Year. 

Roads.                              $  $  S  $ 

N  Y  Ont  &  Western Nov          S7.255  74,153  82,534  98,078 

July  1   to  Nov  30 402,206  370,508  917,659  936,122 

Tol  Peoria  &  Western- ..Nov         28,775  24,061  .rdef  15, 189  def6,278 

December 23,693  24,218  zdefl  ,859  2,653 

July  1   to  Dec  31 142.152  144,984  zl0,734  5,718 

x  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Albany  &  Hudson — 
aAmerlcan  Rys  Co  — 
cAur  Elgin  &  Chic  Ry 

Blnghamton  Ry 

Blrm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Elec  Co. 
Central  Penn  Trac — 
CharlCon  Ry  Gas&El 
Chicago  &  Mllw  i-lec. 
rfChicago  &  Oak  Park 
Cleve  Palncsv  &  East 
Cleve  Southw  &Col__ 
Columbus  Electric  Co 
;  Detroit  United  Ry. 
Dululh  Street  Ry  ... 
East  St  Louis  &  Sub- 
El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction 

Galv-Hous  Elec  Co._ 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry-. 
Illinois  Traction  Co__ 
Jackson  Consol  Trac, 
Jacksonville  Elec  Co. 
Kan  City  Ry  &  Light 
Lake  Shore  Electric-  _ 
Lex  &  Inter  Rys  Co. . 
Met  West  Side  Elev. . 
Mllw  Elec  Rv  &  Lt  Co 
Mllw  Lt  Ht  &  Trac  Co 
Montreal  Street  Rv.. 
Nashvllle  Rv  &  Lhrht 
N  J  &  H  R  Rv&FyCc 
N  O  Rv  &  Light  Co. 
North  Ohio  Trac  &  Lt 
North  Texas  Trac  Co 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev__ 
Oklahoma  City  Ry.- 
Peeksklll  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt&P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power I 

Rockford  &  Intenirb. 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co..  | 
Sao  Paulo  Tr  Lt  &  P. 
Savann^h  Electric  Cc 

Schuylkill  Rv  Co 

Seattle  Electric  Co. .- 
South  Side  Elevated. 
Sou  Wisconsin  Ry  Co 
Syracuse  Ray  Tr  Ry. 
Tampa  Electric  Co  .. 

Toronto  Railway 

Twin  City  Rap  Tran_ 
United  RR  of  San  Fr. 
Unlted  Rys  of  St  L_- 
West  Chester  (Pa)  Ry 
Whatcom  Co  Ry  &  Lt 


September 
December 
November. 
November. 
November- 
October   - . 
October    .  _ 
November  . 
November. 
November. 
December 
December  . 
October    .. 
October   _. 
1st  wk  Jan 
lstwk    Jan 
November 
Novemter. 

November. 
November. 
Wk  Jan  i: 

November. 
November 
November. 
October  _ . 
November. 
November. 
November. 
November. 
December 
November- 
November. 
Wk  Jan  11 
November- 
December  - 
September 
November- 
October  .. 
November. 
November- 
December 
November. 
November- 
October  . . 
November- 
August  

November- 
October   - . 

December 
Novcmber. 
Nrvember_ 
December  _ 
October   .. 
December 
December  . 
December 
October  .. 
Wk  Jan  11 
4th  wk  Dec 
November. 
December  . 
October    . . 
October   .. 


Current 
Year. 


231,56! 

108.653 
23,452 

201,671 
9,057 
22,878 
57.975 
62.550 
87,982 
73,287 
23,904 
65,792 
30,634 

114,109 
14,7r>7 

187,954 
46,43! 

115,089 

89.740 
34,137 

30,418 

19,816 

335  ,889 

1 1 ,608 

31,171 

518.424 

69,8  35 

43.034 

228,970 

326,953 

63,933 

63.550 

138,816 

33,236 

466,160 

146,123 

114,459 

202,006 

11  ,656 

164,235 

18.622 

14,724 

20.046 

347,598 

165,079 

550,056 
4S.689 

74,172 

182,794 

51,120 

17,093 

358.685 

185.671 

12,574 

110,666 

45.572 

61,391 

161,790 

&449,732 

870,002 

10,896 

32,379 


Previous 
Year. 


234,79? 

96,721 
21.634 

169,383 
8  ,706 
24,753 
53,913 
56,774 
81,143 
78.48S 
20.155 
56.499 
26,482 

106,046 
13,554 

169,816 
35,672 

93,142 
82,906 
33,019 

29,206 
18,545 

267,296 
11,025 
33,468 

466,220 
63,675 
40,148 

241,474 

302,895 
54,262 
59,251 

120.785 
29,328 

441,807 

133,388 
93,458 

145,950 
10.452 

147,101 
14,507 
12,236 
11,195 

304,878 

142,603 


41,952 

75,147 

164,000 

45,049 


286,103 
147,578 

12,133 
104,762 

39.385 

57,819 

159,371 

546,160 

875,126 

7.124 

26,465 


Jan.  1  to  latest  date. 


Currtnt 
Year. 

$ 
186,388 

2,939,299 
1,305,333 
259,322 
2,014,067 
103  911 
201  ,876 
680,091 
653,021 
972,711 
847,234 
296,3)8 
634,683 


114,109 

14,767 

1,970.041 

455,900 

1,167,594 


332,0  30 
230,175 

3,427,210 
135,324 
359,149 

5,518,228 
869,684 
516,355 

2,714,04) 

3,488.989 
766,629 
101,989 

1,428,805 
482,057 

4,456,560 

1,761,198 

2,437,818 

101,486 

1,755,097 

237.870 

154,947 


3,707,294 


5,696.434 
505,035 

870,286 

1,897.338 

548,831 

207,035 


2,021,931 

153,848 

1,259,601 


99,859 
6,053.371 


10,828,737 
133.571 
287.930 


Previous 
Year. 


S 

184 

2  ,742 

l!l43 

275 

1,739 

97 

211 

021 

593 

803 

849 

271 

539 


,143 

,08  6 
,166 
,372 
,927 
,615 
,860 
,S30 
,240 
,591 
,342 
,100 
,133 


106,048 

13,55  1 

1,766,358 

350,079 

991,427 


318 

209 
2,710 

124 

294 
4,991 

800 

481 
2,488 
3,197 

645 

94 

1,246 

429 
4,218 
1,561 


,322 
,269 
,943 
,025 
,584 
,788 
,295 
,579 
,589 
,373 
,841 
,993 
,697 
,721 
.184 
,629 


1,563,855 


1,515,381 
160,804 
133,199 


3,184,852 


430,960 

834.439 

1,797,929 

562,558 


1,711,614 

130,241 

1,096,465 


94,392 
5,634.185 

10,287~889 

73,802 

223.293 


a  Figures  for  the  month  In  both  years  include  operations  of  the  Scranton 
Ry..  acquired  Jan.  1  1906.  b  Figures  are  from  Feb.  1.  c  These  figures  are 
for  consolidated  company,  d  These  are  results  for  main  line,  f  These  re- 
sults are  for  all  properties,     h  Decrease  due  to  strike  and  boycott. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  28  1907.  The 
next  will  appear  in  the  issue  of  Feb.  1. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                               $  S  $  $ 

Clev  Palnesv  &  East_a--Dec         26,904  20,155  15.901  10.206 

Jan   1   to   Dec   31 296,318  271,100  139.121  127,107 

EI  Paso  Electric  Co.a- ..Nov         46,431  35,672  15,024  9,677 

Jan  1   to  Nov  30 455,900  350,079  112.590  104,682 

Galv-Houst  Elect   Co.a.Nov         89,740  82,906  32,326  32,559 

Houghton  Co  St  Ry-a--Nov         19,816  18,545  6,606  6.551 

Jan  1   to  Nov  30 230,175  209,269  86,464  75,341 

Jacksonville  Elect  Co. a. Nov         31,171  33,468  8,996  13.229 

Jan   1    to  Nov   30 359,149  294,584  123,956  111,057 

Kingston  Consolidated,  b — 

Oct      1  to  Dec  31 31,207  31.457  7.183  12.273 

July    1  to  Dec  31 79,432  80,587  26.495  38.847 

Jan      1  to  Dec  31 140,523  139,702  44,274  62,888 

Savannah  Electric  Co. a-Nov         51,120  45,049  12.332  12,455 

Jan  1   to  Nov  30 548,831  562,558  173.782  216,348 

Schuylkill  Ry  Co_a Dec         17,093        9.554 

Jan   1    to   Dec  31 2   7,035         102.951 

Syracuse  Rap  Tran  R v.. Dec       110,666  104,762  35.754  40.955 

Jan   1   to   Dec  31 1,259.601  1,096,465  529.610  463.990 

United  Rvs  of  St  Louis  a.  Dec       870,002  875.126  312.095  329,813 

Jan   1    to   Dec   31 10.828,737  10,287,889  3,784,855  3,886,900 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.    Rentals.  &c. —  —Bal.  of  Net  E'ngs. — 

Current        Previous  Current        Previous 

Year.              Year.  Year.              Year. 

Roids.                                 S                      S  5 

Cleve  Palnesv  &  Easfn..  Dec           9,296             7,191  6.605             3-°^ 

Jan   1    to   Dec  31 86,552            83,939  o2,o69            43,168 


IH6 
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-Int.,  Rentals,  &c. — 


Road*. 
El  Paso  Bleotric  Oo.    -  -  -Nov 
Jan  I   to  Nov  30 

Galv-Hou»t  Elect  Co.-  -Nov 
Houghton  Co  Street  Ry.Nbv 

Jan  1  to  Nov  30 

Jacksonville  Electric  Co. Nov 

Jan  1  to  Nov  30 

K  ingston  Consolidated — 

Oct      I  to  Dec  31 

July    1  to  Dec  31 

Jan     1  to  Dec  31 

Savannah  Electric  Oo.  -  -Nov 

Jan  1   to  Nov  30 

Schuylkill  Railway  Oo — 

Jar.   1   to   Dec  31 

Syracuse  Rapid  Tran  Ry  Dec 

Jan  1   to  Deo  31 

United  Kys  of  St  Louis.. Dec 

Jan   1   to  Deo  8L 


Cu  rrcnt 

Year. 

S 

5,425 
51.933 
16,169 

3,926 
■13,466 

4,982 
45,790 

10, 025 
38  .050 
48.100 
12.276 
134.975 

68,500 

27,208 

312,006 

231,494 

2.778,023 


Jrcvious 

Year. 

S 

4,067 
43,027 
14,987 

3,907 
43  .020 

3,475 
37,228 

10,025 
27,975 
47,858 
1 1 ,300 
126,492 


24.358 
279,915 

232,199 
2,782,249 


— Bal.  of  Net  E'nas.— 
Current        Previous 


Year. 
S 
0,599 

57,057 

16,157 

2,680 

42,998 

4  ,0  1  4 
78,166 

a:dei2, 717 
zdef  1,290 

xdeVA  ,294 

56 

38.806 

34,451 

zS,603 
X218.877 

80,601 
1.006,832 


Vear. 

S 

5.UKI 
61 ,655 
17,5/2 

2  .644 
32,321 

9,754 
73.S29 

£2.398 

111,172 

£15,630 

1,155 

89.856 


J  16.6  5  2 
.T.187,37  3 

97,614 
1,104,651 


The  $350,000  3-year  notes  issued  Dec.  2  1904  matured  on  Dec.  2  1907 
The  amount  of  these  outstanding  Oct.  31  1907  was  $280,000;  $30,000  of 
these  have  since  been  paid  off, and  the  balance,  $250,000,  have  been  renewed 
fjr  another  vear,  with  the  privilege  to  the  company  of  piying  them  cu 
In  whole  or  In  part,  before  maturity.  It  is  the  aim  of  the  management  to 
pay, these  notes  orl  as  rapidly  as  possible  during  the  coming  year. 

RESULTS  FOR  FISCAL    YEAR. 

1906-07.       1905-06.       190405.  190504. 

Grossincome 1       not       f    $458,094      $408,698  $372,790 

i  General      expenses,      salaries, ^reported \      .„  „„       -<>,** a  ->rr  nR, 

adv.,taxes.  bad  debts.  &C---J                    I      357,235        284,684  2o5,06,> 


Net  earnings $130,107 

Deduct —Interest  on  bonds $65,000 

Do     improvements.  &c 30,655 


$100,859 
$65,000 


$124,014 
$65,000 


$117,725 
$65  ,000 
2/13,168 

$33,557 


a;  After  allowing  for  other  income  received. 

ANNUAL  REPORTS. 

Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Jan.  1.  Reports 
published  during  the  last  half  of  1907  may  be  found  by  refer- 
ence to  the  general  index  of  the  "Chronicle,"  pages  vm.  to  xi., 
the  annual  reports  being  indicated  by  heavy-faced  type.  ^ 

This  index  does  not  include  reports  in  to-day  s    Chronicle. 

Railroads    &c  —  PageA      Railroads.  &c.  {Concl.)  —        Page. 

Lawfers'Mort/age 105  Weslinglwuse  Machine  (bal.  sh. 

Northern  Securities 105       Oct    23  1907) -   iu° 

Redly  Associates,  Brooklyn. .  .   106       Street  Railw  ws— 

Swift  &  Co 106|  Boston  Elevated 10o 

(H.  B.)  Claflin  Company,  New  York. 

(Report  for  the  season  ending  Dec.  31  1907.) 
President  John  Claflin  says  in  substance: 

Our  net  profits  for  the  six  months  were  $504,999,  against  $409,119  for 
the  cVn  sp P.n  lng  period  in  1906.  For  the  year  1907  net  profits  were 
$959  274  s  against  $761 .377  for  the  year  1906.  During  July,  Aug-  and 
Sent  our  business  was  very  large  and  very  profitable.  The  panic  of  Oct. 
:,  .Nov  paralyzed  trade  and  reduced  ejections  to  the  smallest  averse 
of  our  experience.  Collections  and  trade  are  improving  and  it  seems  Uiierj 
that   normal  conditions  will  soon  be  re-established. 

In  v?4  of  the  fact  that  we  have  inventoried  our  merchandise  at  prices 
i  ,  >    ■■  than  those  announced  by  manufacturers  far  the  spring  of  1908.  w< 
re!;  mabiyexoect  fair  returns  from  the  business  of  the  season   now 
opening. 

INCOME    iOCOUNT  HALF-YEAR  ENDING  DEC.   31    1906 

KMnnthito  Net  — Interest  and  Dividends 

Pnf.  Slock.       Com.  s:oc 

$142,126 
142.121 


Balance,  surplus §34,452        $35,859        $59,014 

X-  Operating  expenses  include  in  1906-07  $57,280  expended  for  mainten- 
ance and  repairs. 

V  The  item  S19.168  was  for  expenditures  on  branches. 


BALANCE  SHEET  OCTOBER  31. 


Assets — 
.teal  estate,  plant, &c'. 
Patents,  trade  marks 

&c 

Stock  in  other  cos.,&c 

Bills  receivable 

Accounts  receivable. 

Cash 

Inventory  

Unexpired  Insurances 

taxes,  &c 

Total..- 

— V.  86,  ]).  111. 


1907. 
S 

.492, S29 

530.146 

141,535 

7  8921 

445,111  ( 

70,647 

75S.434 


1906. 
,492,829| 


Liabilities— 

|  Preferred  stock 1 

|  Common  stock 1 

530,396  |  First  mortgage  bondsl 

14 1 ,002  |  Bills  payable 

1  Accounts  payable — 

|  Accrued  wages 

|  Accrued  interest,  <fec. 
|  Profit  and  loss,   sur- 
plus Oct.  31 


392.912 

82,123' 
668,821 


1907. 

s 

.500.000 
,000,000 
,300.000 

280,000 

177. 7Sf, 

12,599 

39.500 


1906. 

s 

1,500,000 
1,000,000 
1,300  000 
280.000 
7  3. 04  I'- 
ll.709 
-10,20'! 


140.012       106.189 


3,933  3,0591 


.1,450,527  4,311.1421     Total. 


.4,450  5-7   4,311.112 


Kansas  City  Stock^Yards  Co.  of  Missouri. 
{Report  for  Year  ending  Dec.  31   1907.) 
The  number  of  head  and  valuation  of  stock  handled  at  the 
yards  for  the  past  four  years  compare  as  follows: 


Net 
Ox.  31—  E  wrings. 

1907  .     -    .$504,999 

1906"  .    -    -  409,118 

1005 ----    503,493 

1904      ..  320,937 

1903  ...  ---    315.852 

1902  312,185 

1901    -       347.457 

1900 392.045 

1899 ---    640,819 

1898 285,297 

INCOME  ACCOUNT 

1907 $959,274 

761.377 


142.126 
142,126 

142,126 
142.126 
!  42.126 
142,126 
142.126 
142,125 


(4)$15:i,161 

(41  153.164 

(4)  153,164 

(4)  153,164 

(4)  !55,161 

(4)  153,164 

(41  153,164 

(41  153,164 

(1)  153,164 

(3)  114,873 


1907. 

2,584,29  1 

285.966 

2.923,777 

1.582,148 

62.341 


1906. 
2,295,979 

259,815 

2,6/5,601 

1,616,788 

69.629 


1905. 
2,180,491 

242,091 

2,507,548 

1,318.968 

65,582 


1904. 
1  ,996,610 

166,861 

2,227,170 

1  .004.099 

67.562 


YEAR  ENDING  DEC.   31. 

(8)    $306,328 


1  906 
1 905  -  . 
1904  ._ 
1903  -  - 
1902  .. 
1901 
1900  _ 
1899  -. 
1898   .- 


Assets — 

Cash 

Dividends 

Bills  receivable. 
Open  accounts 
Merchandise  -  - 
ston  property. 
..Stable. 


.  821.427 
631.697 
619,847 
629.563 
650,555 
914.354 

.1.247.85  1 
526,545 


$284,252 
234,252 
284.252 
284,252 
284,252 
28  1,252 
284,252 
284.252 
284,252 
284.252 


306,328 

306.328 
306,328 
306.328 
306,328 
306,323 
306,328 
(7V02S7.152 
(6)       229.746 


(8) 
(8) 
(8) 
(8) 
(8) 
(8) 
(8) 


BALANCE  SHEET  DECEMBER  31. 


1907. 

S 

..   2,225,703 

..        171,332 

..    5.114.557 

4,113,250 

7,540,705 

2,739,182 

27.198 


1907 


2.600.300 
2,570,600 
3,829,100 


Horses,  trucks. Arc.        44,360 


1908.       I 

S  |      Liabilities— 

2.352,674 1  First  pref.  stock.. 
17 1,332! Second  pref.  stock. 
2,503,119|Common  stock  ... 

2  24S.774  | Open  accounts 5,990.351 

7,125,881  Foreign exch.,  Ac.   4,617,873 
"  739.182  j  Surplus  reserve  —  yl, 863,075 
27  197  |  Profits  during  tall.       504,999 
41,3601 


Balance. 
Surplus. 

$209,;. ). i 

113,829 

208,204 

25,647 

20,505 
I  0.895 
52.157 
6,755 
545.5  20 
28.299 

$368,694 
170,797 
230,847 

41,117 
29,269 
38,933 
59,975 
323,774 
676,447 
12,547 

1906. 
S 
2.600  300 
2,570,600 
3,829,100 
5  912, 40S 

297.733 
1,590,260 

409,118 


Totai 


.21,976,298  17,209,5191     Total.- 


.21.976, 29S   17.209,519 


V After  providing  for  Interest  on  preferred  stocks  to  Dee.  31  and  dividend .<m 
common  stock  to  be  declare:!  In  Jan.,  payable  Jan.  lo  1908.  Total  dividends  to 
date,  $9,916,8:!!,  "    -V.  85,  p.  101. 

Cudahy  Packing  Co. 
(Balance  Sheet  Sept.  1,  filed  in  Massachusetts.) 

1907.  1906.       !  1907.  1906. 

,.,..!f t''.  &  m,rh     6,092.979  - i.500.8SS  '<  latf^toeV  .12  000  000     7    to.OOO 

Merchanritje        -11.960.266  10,279.160 jAccts.  payable.&e.l0,366,057    8.856,603 

Cash  &  debts  rec      3,350,236  2,821,5071  Surplus                        430.511*3,921.(86 
I'arl'tvs      -.-    .            991.111 

Misc. investments        398.979     1,177,337  

Total.    -      .      .22,796,571    19.778.389      Total  22.790,57119.778,389 

*  Includes  aI«o  profit  and  loss  account.     -  v.  84.  p.  161. 

Harrison  Bros.  &  Co.,  Inc.,  Philadelphia. 

(Report  for  Fiscal   Year  ending  Oct.   31    1907.) 
President  and   General    Manager  Robert   S.  Perry,  under 
date  of  Philadelphia,  Jan.  8  1908,  says: 

During  the  previous  year  the  net  profits  of  the  business,  as  shown  In  the 

annua   rcD-rt  for  1906,  were  $100,859       During  the  yeai    |us1  closed  the 

;    t  .  ere  S1S0407.     This  Is  a  gratifying  lncre;  Se,  e  p  xslally  in  view 

tat  we  had  to  pay  extraordinary  high  prices  ft  r  .   w  mnterials 

wKhout  corresponding  increase  In  the  prices  ci  oui   finished  pro- 

;    m  of  $57,280  has  been  expended  for  maintenance  and  repairs, 

i,e<    i     ha     ed  directly. lo  operating  expenses.      In  addition,  the 
SO  654  has  been  expended  for  addvtons  and  betterments  to  the 

Upp  '.ralus.    ami  this' has  also  been  Charged  ofl  again    I    the  e  .filings 

,:tAf£/d&UOtlllg   'n.en-st   on   our  bonds   and    the  $30.654 ^  expended  for 
new  construction  Work,  we  have  a  net  surplus  of  $34,452    oi   the  scar. 


Cattle 

C  lives 

H   gs 

Sheep    •  - 

Horses  and  mules.  - 

Total  No    head        "238,526  6,917,812  6,314,650  5,462.302 

VaTuedat  $145084418    S133.409.496    $109.70.1.362      390,4   6,958 

Number  of  cars  145  406  138.769  129.341  n«-62.8 

Canif/l  st  ek  outstanding.  S8,117,r,oo ,  in  shares  of  $100  each  Divi- 
dends.  6%   per  annum,  paid  quarterly,  the   last    distribution  having  been 

1  'convertible  .Y%  bonds,  $883,000.     Compare   official   statement  in  V.  77. 
p.  301.— V.  79,  p.  2089. 

O'Gara^Coal  Co.,  Marque tte^Bldg.,  Chicago. 

(Report  for  Fiscal  Year  ending  Oct.  31   1907.) 
President  T.J.  O'Gara  in  the  report  presented  to  the  stock- 
holders at  the  annual  meeting  held  Nov.  16  in  New  York, said: 

Tn  the  vear  ending  Oct.  31  1907  we  mined  1.718.126  tons  as  against 
781  547  in  Previous  vear.  which  is  an  increase  of  936,579  tons,  or  120%. 

We  have  at  the  present  time  13  mines  in  operation  in  Saline  County  111. 
When  we  took  these  mines  over  a  couple  of  years  ago,  they  were  not,  with  a 
tew  exc^Bttons,  fitted  for  a  big  output.  Since  then  the  plants  have  all  been 
modernffi^ew  machinery  lias  been  installed  300  .miners house s  ha ^  e 
been   built    satisfactory  contracts  have  been  secured   for  the  sale  oi  int 

ro duct  and  ct  the  piesent  time  the  company  is  In  a  very  healthy  condition. 
P  The  Treasurer's  report  showed  that  we  had  on  Nov.  1  1907  available  for 
dividend  aporoxlmately  $30,000.  This  overcomes  a  deficit  of  about 
$70  000  of  a  year  ago,  and  shows  a  net  gain  for  the  year  of  substantlalls 
linn Toon  after  navment  of  all  expenses  and  bond  Interest. 
S  in 'explaining  Pthe deficit  of  a  year  ago.  we  would  call  attention  to  the 
fact  that  from  the  beginning  interest  on  the  bonds  sold  became  a  fixed 
chirgewlle  owing  to  delays  in  acquiring  titles,  the  mines  were  only  take 
ove^from  time  to  time  as  titles  were  perfected,  the  last  one  being  acquired 

s  late  as  July  1906.  We  also  had  a  shut-down  during  the  general  strike 
of  Ann  Mav  and  first  half  of  June  1906.  The  cost  of  maintenance  of  the 
mines  added,  to  the  bond  interest  during  this  period  accumulated la :  be^vy 
Toss  Also  for  about  a  year  after  the  formation  of  the  company  the  inroad 
far?  Itles  for  handling  coal  were  much  hampered,  as  the  line  from  Harris 
burg  o Danville,  III.,  was  undergoing  practical  .^^truction _.  «nd  th l. 
condition  materially  interfered  with  prompt  deliveries,  ^he  laihoad  is 
now  And  has  been  for  some  time,  In  excellent  shape,  and  is  handling  oui 
h  siness  with  entire  satisfaction.  The  mines  are  all  In  good  condition  and 
their  tonnage  w  1  continue  to  increase  until  they  reach  their  full  capacity, 
which  will  almost  double  our  present  production,  and  the  cost  per  ton  will 

N^have  aCOgoodPmarkef  ?oV  the  coal  and  the  outlook  for  the  future  of  your 
company  Is  certainly  very  encouraging.     Compare  V.  81,  p.  .'i_. 

Standard  Cordage  Co.,  New  York. 

(Report  for  the  Eleven  Months  ending  March  31  1907.) 
This  company  was  incorporated  April  11  1906  as  successor 
of  the  Standard  Rope  &  Twine  Co  foreclosed  per  plan  in 
V  81  P  1726.  Under  date  of  New  York,  Jan.  7  190S. 
President  Charles  Wilson,  referring  to  the  following  state- 
ment of  assets  and  liabilities,  compiled  by  public  accountants, 
covering  the  first  eleven  months  of  the  company  s  existence, 
to  March  31  1907,  says  in  substance: 

nmsssmsm 

slow  work  and  our  business  is  still  far  from  being  on  a  paying  basis.      1  < 

slow   »w»  -o  ',,,,„.  o,  „t   -ui  1007  there  was  a  further  deficit  ot  $8f,«.io 
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A  suggestion  has  recently  been  made  by  some  of  the  bondholders  (not 
directors  of  this  company)  regarding-  a  sale  of  the  Waterbury  property. 
The  proposition,  briefly  stated,  is  that  the  property  in  question  be  ap- 
praised and  sold  to  a  syndicate  of  bondholders  who  would  pay  therefor  in 
the  company's  first  mortgage  bonds,  valuing  the  latter  for  such  purpose  at 
50  cents  on  the  dollar,  all  holders  of  such  bonds  to  be  given  an  opportunity 
of  joining  in  the  syndicate  and  receiving  in  exchange  for  their  bonds  an 
interest  in  the  real  property;  the  idea  being  to  divide  the  latter  into  city 
lots,  which  it  is  believed  would  find  a  more  ready  sale  than  in  bulk  as  now 
constituted.  If  some  such  plan  could  be  carried  through,  a  large  quantity 
of  bonds  could  be  retired,  thereby  cutting  down  appreciably  the  company's 
annual  fixed  charges.  It  is  a  question,  of  course,  whether  a  sufficient 
number  of  bondholders  would  join  in  such  an  undertaking  to  make  it 
feasible;  and  besides,  the  consent  of  the  trustees  of  the  mortgages  would 
first  have  to  be  obtained  However,  the  suggestion  is  worthy  of  careful 
consideration.  The  views  of  bondholders  and  stockholders  alike  on  this 
or  any  other  proposition  will  be  given  respectful  attention,  if  submitted  to 
the  management. 

With  the  idle  plants  disposed  of,  and  fixed  charges  reduced  to  a  minimum 
as  a  result  thereof,  your  officers  feel  that  they  would  then  be  in  a  position 
to  do  business  on  "equal  terms  with  their  competitors.  There  are  also 
several  idle  properties  not  covered  by  the  mortgages,  which  are  owned  by 
the  Cannabis  Manufacturing  Co.,  the  stock  of  which  is  included  in  our 
statement  of  assets.  This  stock  was  turned  over  to  us  by  the  reorganiza- 
tion committee  as  additional  working  capital  and  was  originally  entered 
on  our  books  at  its  par  value  of  $50,000,  although  the  several  pieces  of 
property  owned  by  it  are  easily  worth,  taken  altogether,  $200,000.  They 
consist  of  the  Chelsea  plant,  valued  at  $125,000;  the  South  Boston  plant, 
valued  at  $40,000,  and  12  lots  in  Brooklyn,  valued  at  $45,000.  A  portion 
of  the  Chelsea  mill  was  recently  damaged  by  fire  and  $20,000  insurance 
was  collected.  In  order  to  provide  for  the  deficit  of  $104,597  shown  in  the 
first  year's  operations,  the  value  of  the  Cannabis  stock,  as  an  asset  on  our 
bo  iks  was  increased  to  $154,597,  which  your  directors  felt  justified  in 
doing  in  view  of  its  real  market  value.  As  soon  as  suitable  offers  are 
received  for  these  properties,  they  will  be  accepted, and  the  cash  proceeds 
covered  into  our  treasury  as  additional  working  capital.  Their  sale  lias 
been  given  diligent  attention  by  your  directors  in  the  past,  and  it  is  hoped 
that  success  will  attend  their  efforts  in  the  near  future. 

Outlook. — With  respect  to  the  immediate  future  state  of  business,  the 
slowing-dowm  process  which  has  manifested  itself  in  all  lines  of  trade  is 
likely  to  be  felt  a  short  time  longer;  but  it  is  generally  believed  that  the 
turning  point  will  soon  be  reached.  Recent  inquiries  from  several  import- 
ant cordage  dealers  lead  to  the  assumption  that, with  the  revival  of  business, 
a  number  of  new  connections  will  be  made  for  the  distribution  of  the  com- 
pany's output.  An  increase  in  this  direction  would  naturally  tend  to 
decrease  the  mill  cost,  which  every  .manufacturer  strives  for. 

The  fact  that  several  members  of  the  board  are  the  largest  holders  of 
tlie  company's  securities  (both  bonds  and  strck  )  should  of  itself  be  convinc- 
ing proof  that  nothing  will  be  left  undone  to  better  the  company's  condition 
and  to  protect  its  interests  in  every  way  possible. 

Profit  and  Loss  Account  for  Eleven  Months  ending  March  31  1907. 
Net  loss  from  trading  before  providing  for  depreciation  of  plant-.    $  12.50(5 

Add — Maintenance  of  non-operative  mills 14,044 

Bond  interest 140,300 

$160,850 
Deduct — Dividends  received  from  Cannabis  Mfg.  Co.  ($50,000)  and 

interestreceived.net  ($12,252) 62.252 

Deficit    $104,597 

BALANCE  SHEET  AS   OF  MARCH   31    1907. 

Assets — 

Property  accounts $0.833.1. SO 

Stock  investments — Cannabis  Mfg.  Co.  ($50,000)  and  Standard 

Cordage  Co .  ($500) 50 ,500 

Improvements — Installing    a    new    sprinkler    system,     &c.    in 

Waterbury  mill 4,127 

New  York  office  furniture  and  fixtures 1 ,031 

Raw  material   (S42S.693),  rope  ($481,369),  and     miscellaneous 

supplies  ($20,099) 930,161 

Accounts  receivable,  less  reserve 174,027 

Government  rebates  on  hemp 11,738 

Cash  in  bank 39 ,9.19 

Advance  payments — Insurance  ($11,835).  employees  ($1  .097)  _ .  12,932 

Deficit 104,597 

$8,162,848 
Linbilitics — 
Capital  stock  issued $2,759,785 

First  mortgage  bonds  issued 2,805,373 

Adjustment  mortgage  bonds  issued 2,471 ,6S6 

Current  liabilities  (since  liquidated) — Loans  ($120,000):  Equit- 
able  Trust  Co.  ($1,400);  Cannabis  Mfg.  Co.  ($1,311);  mlscel- 
cellaneous  ($62);   accrued  charges  ($3,230) 126.003 

Total $8,162,848 

—V.  85,  p.  1579,  1522. 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  STREET  ROADS. 

Aberdeen  &  Tombigbee  Valley  RR. — Details  of  Mortgage. 
— The  mortgage  to  the  Central  Trust  Co.  of  Illinois  as 
trustee,  secures  an  authorized  issue  of  $750,000  of  30-year 
5%  gold  bonds. 

Denominations  $500  and  $1,000  each.  Dated  Jan.  1  1908,  interest 
payable  semi-annually  at  the  Colonial  Trust  &  Savings  Bank  of  Chicago, 
trustee,  Capital  stock  authorized,  $750,000  each  of  common  and  6% 
non-cumulative  preferred;  outstanding  K750.000  common  and  $225,000 
preferred;  par  of  shares,  $100  each,     V.  85,  p.  1570. 

^Atlantic  Quebec  &  Western  Ry. — Proposed  Change  in  Se- 
curities.— Murphy  &  Berard  of  Montreal,  the  company's 
solicitors,  give  notice  that  application  will  be  made  to  the 
Parliament  of  Canada  at  its  present  session — 

To  repeal  section  7  of  Chapter  63  of  the  Statutes  of  1907,  and  to  revive 
section  10  of  the  Act  of  1903  relating  to  the  issue  of  bonds,  debentures 
and  other  securities,  to  amend  section  8  of  Chapter  63  of  the  Statutes  of 
1907  by  repealing  sections  10a  and  10b  thereby  added  after  section  10,  and 

(1)  to  authnrizethe  company  to  issue  other  bonds,  debentures  and  securities 
in  respect  of  the  railways  authorized  by  section  10  of  the  Act  of  1903.  and 
subject  to  the  like  conditions,  to  the  extent  of  $20,000  per  mile,  but  only  in 
proportion  to  the  length  constructed  or  under  contract  to  be  constructed, 
such   bonds,   debentures   or  other  securities   to   be  secured   by  mortgage; 

(2)  to  authorize  the  companyto  issue  bonds,  debenturesjor  other  securities 
to  the  extent  of  $45,000  per  mile  of  its  railways  and  branches  authorized 
to  be  constructed  by  the  Act  of  1907  or  acquired  under  the  authority  of  said 
Act,  the  same  tobe  issued  only  on  railways  so  constructed,  or  under  contr;  ct 
to  be  constructed,  acquired  or  to  be  acquired,  and  to  be  secured  by 
mortgage,  but  subject  in  respect  of  the  Metapedia  section  to  any  .charge 
created  to  secure  any  bonds,  debentures,  perpetual  or  terminable  debenture 
stock  issued  under  the  said  Act  of  1907,  and  so  that  no  greater  sum  than 
$45,000  In  all  per  mile  of  that  section  shall  be  charged  thereon; 

(3)  to  authorize  the  directors  to  issue  consolidated  bonds  or  perpetual 
or  terminable  debenture  stock  or  "consolidated  securities"  to  the  extent 
of  $45,000  per  mile  of  the  railways  and  branches  constructed  or  under  con- 
tract to  be  constructed,  acquired  or  to  be  acquired,  the  directors  to  issue 
same  in  exchange  for  the  bonds,  debentures  or  other  securities  already  issued 
under  the  Acts  of  1903  and  1907,  and  known  as  sectional  securities.  The 
consolidated  securities  so  issued  shall  be  secured  (subject  to  the  charge 
created  and  then  existing  in  respect  of  the  sectional  securities)  by  mortgage 
upon  all  the  said  railways  and  property  incident  thereto 

All  sectional  securities  so  exchanged  or  redeemed  to  be  held  by  .trustees 
for  the  benefit  of  the  holders  of  the  consolidated  securities, hut  not  capable 
of  being  sold  or  re-issued.  When  the  whole  of  the  sectional  securities 
charged  on  any  of  the  said  railways  shall  have  been  exchanged  or  redeemed, 
the  charee  in  favor  of  the  sectional  securities  so  exchanged  or  redeemed  shall 
forthwith   become  inoperative. — V.   85,  p.   97. 


Chicago  &  Alton  RR. — Suit. — William  S.  Miller  of  Chicago, 

the  owner  of  500  shares  of  the  common  stock  of  the  old 

Chicago  &  Alton  RR.,  which  was  consolidated  in  March  1906 

with  the  former  railway  company,  has  brought  suit  in  the 

United  States  Circuit  Court  asking  for  an  accounting  of  the 

earnings  of  the  old  company. 

No  importance  is  attached  to  the  litigation  by  the  company's  officials, 
as  all  except  75  shares  of  preferred  and  4,095  shares  of  common  stock  of 
the  old  company  were,  it  is  said,  turned  in  lor  exchange  at  the  time  of  con- 
solidation. The  ccrrplainant  has  refused  to  exchange  his  shares  for  new 
prior  lien  and  common  stock  under  the  plan  (V.  82,  p.  451),  and  he  de- 
mands that  separate  accounts  be  kept  of  the  earnings  and  disbursements  of 
the  old  road .  which .  it  is  alleged,  is  "practically  bearing  the  financial  burdens 
of  the  new  corporation.'  — V.  85,  p.  1517 

Chicago  Burlington  &  Quincy  RR. — Called  Bonds. — Bur- 
lington &  Missouri  River  RR.  in  Nebraska  non-exempt  6% 
bonds  due  Juty  1  1918  drawn  for  payment,  viz.:  $201,000 
bonds  for  $1,000  each  and  $22,200  bonds  for  $600  each, 
were  due  and  payable  at  the  New  England  Trust  Co., 
Boston,  on  Jan.  1  1908. 

Proposed  Merger. — The  shareholders  of  a  number  offsub- 
sidiary  leased  lines  have  voted  recently  to  sell  their  roads 
and  franchises  to  the  Chicago  Burlington  &  Quincy  RR. 
(V.  85,  p.  721),  among  them,  it  is  understood,  the  following: 

Kansas  City  &  Omaha  Ry.,  Stromsburg,  Neb.,  t'>  \lma,  I\ec.  (150  miles), 
and  MeCool  Jet...  Neb.,  to  K.  C     &  O.  Jet.,  Neb.  (44  miles). 

(Road  bought  by  C.  B.  &  Q.  from  the  bondholders  in  1900  and  >n  1903-04 
transferred   by  thai    company   firm   "investment   in  controlled  bonds" 
to  cost  of  road  at  $1,144,302  on  account  of  purchase.     Compan   V.  70 
p.  1005;  V.  71,  p.  135,  698.) 

Omaha  &  North  Platte  RR.  Republican  Valley  ft  Wyoming  RR. 

Oxford  &  Kansas  RR.  Omaha    ft   Southwest -ri:  RR. 

Colorado  &  Wyoming  RR  Denver  &  Montana  RR. 

Denver  Utah  ft  Pacific  RR. 

See  also  Denver  Utah  &  Pacific  RR.  below  and  Colorado 
Fuel  &  Iron  Co.  in  V.  86,  p.  1579.— V.  85,  p.  1517,  1209. 

Chicago  Great  Western  Ry. — Outstanding  Five-Year  5% 
Notes. — The  company's  short-term  indebtedness  aggregating 
$10,653,414,  to  which  reference  was  made  last  week,  in- 
cludes, it  is  stated,  $8,511,818  5-year  5%  notes  maturing 
as  follows:  In  1908,  $3,342,545,  of  which  $1,500,000  have 
matured,  or  will  mature,  this  month;  1909,  $4,089,030  56; 
1910,  $56,727  27;  1911,  $999,272  70;  1912,  $24,242  42 
Compare  V.  86,  p.  107. 

Chicago  Lake  Shore  &  South  Bend  (Electric)  Ry. — Con- 
struction.— "Cleveland  Finance"  of  Jan.  11  said: 

The  work  of  constructing  the  Chicago  Lake  Shore  &  South  Bend  Ry.  Co., 
which  is  being  built  by  a  syndicate  of  Cleveland  capitalists,  is  progressing 
at  a  very  satisfactory  rate.  Altogether  a  total  of  48  miles  of  track  has  been 
laid,  and  grading  is  so  far  advanced  that  rails  will  be  laid  on  an  additional 
13  miles  within  thirty  days.  This  will  complete  a  total  of  61  miles  of  the 
71  miles  embraced  in  the  entire  system.  The  turbine  engines  for  the  power 
house  are  now  on  the  ground  and  will  be  erected  as  fast  as  possible.  Local 
managers  of  the  syndicate  believe  that  the  road  will  be  in  operation  by  June 
or  July.  A  mortgage  for  $6,000,000  on  the  road  has  been  filed,  of  which 
$3,500,000  will  be  outstanding  when  the  road  is  finished,  leaving  $2,500,000 
for  future  extensions  and  improvements.     Compare  V.  86,  p.  51. 

Cleveland  Short  Line  Ry. — Description. — The  "Railway 
Age"  of  Chicago  on  Dec.  20  published  an  illustrated  article 
regarding  this  enterprise,  which  is  described  in  part  as  fol- 
lows, from  information  given  by  Secretary  B.  F.  Hopkins: 

The  belt  line  is  built  on  a  0.3%  compensated  grade  through  forbidding 
territory  at  a  cost  for  construction  of  $355,000  per  mile  for  the  10  miles  so 
far  opened  out  and  under  construction.  The  starting  point  is  Lorain,  a 
lake  harbour  about  20  miles  northwest  of  Cleveland,  which  is  now  rapidly 
growing  in  importance.  The  located  line  crosses  the  Lake  Shore  ft  Michigan 
Southern  at  West  Park,  seven  miles  west  of  Cleveland,  and  swings  south- 
easterly just  outside  of  the  boundary  of  Cleveland  on  a  tangent  of  eight  miles . 
then  swings  east  until  it  reaches  the  settled  portion  of  the  suburbs  of  Cleve- 
land, then  turns  northeastward  toward  Collinwood. 

In  southeast  Cleveland  the  line  passes  under  busy  main  streets,  under 
permanent  industrial  Improvements  and  under  the  main  tracks  of  the  Penn- 
sylvania lines,  the  Wheeling  &  Lake  Erie  and  tiie  Erie,  by  twin  double 
track  tunnels,  with  the  grade  of  the  tracks  40  feet  underground.  The 
Cuyahoga  River  is  crossed  by  a  viaduct  1 .980  feet  long  and  1 67  feet  in  height 
above  water;  the  cost  of  this  structure  alone  being  estimated  at  $800,000. 
Through  the  southeast  portion  of  Cleveland  dozens  of  blocks  of  thickly- 
built-up  land  have  been  cleared  of  residences  to  furnish  right  of  way. 

When  completed  the  line  will  afford  facilities  for  an  interchange  movement 
between  eight  railroads  by  tracks  remote  from  the  heart  of  Cleveland,  free 
from  any  grade  crossing  and  constructed  so  that  eventually  four  tracks  can 
be  used  throughout  except  over  the  Cuvahora  River  viaduct,  which  is  a 
double-track  structure.  Portions  of  the  line  are  to  be  6-traok,  and  the  bulk 
of  the  masonry  so  far  built  Is  designed  for  this  number  of  tracks. 

Construction  started  in  May  1906.  and  it  is  expected  to  have  the  10  miles 
now  under  way  in  readiness  for  operation  at  the  close  of  1908.  The  entire 
cost  of  t  le  line  will  be  about  $10,000  .000.  The  officers  are:  M.  A.  Fanning, 
Pre  ldent:  U  .  R.  Hopkins,  Vice-President,  and  B.  F.  Hopkins,  Secretary, 
all  of  Cleveland.  (The  company,  we  are  infO'ined.  was  financed  by  private 
subscription  to  the  stock,  no  bonds  having  been  issued. — Ed.) — V.  83. 
p.  271;  V.  82,  p.  1322:  V.  81,  p.  613,  668. 

Chicago  Railways. — Deposits  Under  Plan. — Announce- 
ment is  made  by  advertisement  on  a  preceding  page  of  this 
issue  that  "more  than  92%  of  bonds,  &c,  as  an  entirety, 
and  in  the  case  of  underlying  issues  more  than  97%  of  the 
bonds"  of  the  old  companies,  have  already  been  deposited 
with  the  Harris  Trust  &  Savings  Bank  of  Chicago  or  the 
Farmers'  Loan  &  Trust  Co.,  New  York,  as  depositaries  under 
the  plan  (V.  85,  p.  1269,  1576).  The  time  for  receiving  de- 
posits has  expired ,  but  in  certain  cases ,  for  good  cause  shown , 
the  committee  has  authorized  the  acceptance  of  additional 
deposits.  "By  the  terms  of  the  ordinance,  no  further  de- 
posits of  any  character  may  be  received  after  Jan.  20  1908." 
— V.  86,  p.  51. 

Dayton  &  Michigan  RR. — Provision  for  Refunding  Con- 
sols.— See  circular  under  heading  of  Cincinnati  Hamilton  & 
Dayton  in  last  week's  "Chronicle,"  page  108.— V.  48,  p.  127. 

Denver  Northwestern  &  Pacific  Ry. — Construction  Con- 
tract.— The  Denver  Steamboat  Construction  Co.  was  incor- 
porated in  Colorado  on  Jan.  10  with $1,500, 000  capital  stock, 
to  extend  the  line  of  the  Denver  Northwestern  &  Pacific  Ry., 
of  which  David  H.  Moffat  is  President,  from  its  terminu.-  at 
Yarmony,  through  the  extensive  coal-fields  of  the  Oak  Hills 
district  in  Routt  County,  to  Steamboat  Springs,  a  distance 
of  68  miles.  Col.  D.  C.  Dodge,  President  f  othe  construction 
company,  made  the  following  statement, w  ichjis  of  interest 
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as  disclosing  in  part  the  identity  of  the  new  interests  with 
which  Mr j  Moffat  has  associated  himself: 

There  was  filed  yesterday  afternoon  with  the  Secretary  of  State  articles 
of  incorporation  or  the  Denver  Steamboat  Construction  Co.,  with  a  capital 
Mini;  ol'$  1 .500.000.  The  directors  are  Col.  D.  C.  Dodge.  Henry  M.  Porter, 
Lawrence  C.  Phipps,  Thomas  F.  Walsh,  John  F.  Campion,  Charles  Boett- 
cher,  Charles  J.  Hughes  Jr.,  William  Byrd  Page  and  Samuel  M.  Perry. 
The  officers  of  this  new  construction  company  are  D.  C.  Dodge,  President; 
Thomas  F.  Walsh,  Vice-President;  John  F.  Campion,  Treasurer;  and 
Samuel  M.  Perry,  Secretary. 

The  company  was  organized  to  construct  railroads  and  to  acquire  and 
own  securities.  The  immediate  purpose  of  its  organization  was  to  take  a 
contract  to  build  the  Moffat  road  from  its  present  terminus  at  Yarmony 
through  the  extensive  coal  fields  of  the  Oak  Hills  district  in  Routt  County 
to  Steamboat  Springs,  a  distance  of  68  miles.  The  contract  for  this  work 
has  been  agreed  upon  and  executed  between  the  new  company  and  the 
Denver  Northwestern  &  Pacific  Ry.  Co.  Before  the  filing  of  the  articles  of 
incorporation  of  the  Denver  Steamboat  Construction  Co.,  the  directors  of 
that  company  had  each  subscribed  important  amounts  to  its  capital  stock, 
and  subscriptions  of  other  prominent  men  had  also  been  secured,  and  a 
sufficient  amount  of  money  thus  provided  to  insure  the  completion  of  the 
railroad. 

The  substantial  Denver  capitalists,  mining  men,  cattle  men,  beet-sugar 
men,  coal  operators  and  financiers  who  constitute  the  board  of  directors 
of  the  new  company  have  joined  Mr.  David  H.  MofTat  in  his  great  Denver 
A' orth western  &  Pacific  Ry.  enterprise.  Acting  together  with  Mr.  MofTat. 
the  Denver  and  Utah  men  who  have  now  joined  him  in  the  enterprise  are 
tina  icially  able  to  construct  the  railroad  through  Salt  Lake  City,  without 
applying  to  any  Eastern  capitalists  for  funds  or  to  any  other  railroad  organi- 
/.  a  I   a  for  assistance. 

F(  r  more  than  a  year  the  Moffat  road,  even  in  its  uncompleted  condition, 
has  !>een  earning  the  interest  upon  all  its  bonds  which  have  been  sold.  In 
addition  to  earning  its  operating  and  maintenance  expenses  Its  completion 
through  the  Routt  County  coal  fields  to  Steamboat  Springs  will  give  it  such 
an  extensive  added  traffic  in  coal,  cattle,  meSrals,  agricultural  products 
and  lumber  as  will,  we  believe  make  it  the  m™"t  profitable  railroad  enter- 
prise in  the$Western  States. — V.  85,  p.  1143. 

Denver  Utah  &  Pacific  RR. — Further  Facts. — All  the  se- 
curities of  the  company  were  purchased  by  the  C.  B.  &  Q. 
RR.  Co.  in  1887,  and  the  road  has  been  operated  by  the 
C.  B.  &  Q.  since  Sept.  1  1889.  The  line  of  road  is  from 
Denver  to  Lyons,  Col.,  and  the  mileage  is  included  with  that 
of  lines  west  of  the  Missouri  River.  (Compare  C.  B.  &  Q. 
in  V.  85,  p.  721).— V.  85,  p.  1518. 

Great  Northern  Ry. — Application  to  List. — -The  NewflYork 
Stock  Exchange  has  been  requested  to  list  $2,000,000  St. 
Paul  Minneapolis  &  Manitoba  RR.  Co.  consolidated  mort- 
gage 4^%  bonds  due  in  1933,  making  the  total  4}4s  listed 
$21,250,000.— V.  85,  p.  1273,  1265. 

Great  Northern  Ry. — Purchase  Completed. — A  deed  was 
filed  at  Helena,  Mont.,  on  Jan.  11  transferring  to  the  Great 
Northern  Railway  Co.,  for  a  consideration  stated  as  $6,135,- 
454,  the  Montana  Central  RR.,  one  of  the  subsidiary  lines 
of  the  system.— V.  85,  p.  1273. 

Guatemala  Ry. — Completion  of  Line. — The  throughjline 
between  Puerto  Barrios,  Guatemala,  on  the  Atlantic  coast, 
and  Guatemala  City,  the  capital  of  the  republic,  about  200 
miles,  has  been  completed,  and  it  is  announced  will  be  put  in 
operation  on  Feb.  1. 

At  Guatemala  connection  will  be  made  with  the  Guatemala  CentralJRy, 
which  runs  to  San  Jose, on  the  Pacific  coast,  the  total  distance  of  the  road 
across  Guatemala  being  270  miles.  The  United  Fruit  Co.  has  announced 
a  new  fortnightly  service  between  New  York  and  Puerto  Barrios.  See  full 
statement  of  enterprise  in  V    79,  p    902, 

Guayaquil   &   Quito   Railway. — Payment   of  Coupons   on 

Special  Series  Bonds. — The  council  of  foreign  bondholders 

early  in  December  last  gave  notice  in  London  that  they  were 

prepared  to  pay  the  coupon  due  July  2  1907  on  the  bonds  of 

the  special  series  outstanding.     This  payment  only  applied 

to  bonds  which  have  the  sheet  of  special  conditions  attached. 

The  "special  series"  first  mortgage  6%  bonds,  amounting  to  $1,014,000 
(at  last  accounts  $993,000  had  been  issued  and  $468,000  were  outstanding) , 
were  given  In  exchange  for  bonds  of  the  external  debt  of  Ecuador  at  the  rat" 
of  £175  for  £100.  Under  agreement  of  July  22  1903  the  company  under 
took  to  set  aside  from  the  sinking  fund  of  its  general  bond  issue,  amounting 
to  about  $185,000  per  annum,  the  sum  of  $90,500  yearly  for  the  redemption 
of  the  special  series,  the  bonds  to  be  drawn  at  par  and  interest  if  not  pur- 
chasable at  a  lower  figure.  Of  the  bonds  redeemed,  part  were  canceled 
and  the  remainder  were  returned  to  the  company.  On  payment  of  the  en- 
tire amount  of  special  series  bonds,  $250,000  general  Issue  bonds  deposited 
as  security  therefor  will  be  released  to  the  railroad  company. 

The  coupons  of  July  1907  on  all  other  bonds,  also  the 
coupons  of  January  1908,  remain  unpaid  pending  an  adjust- 
ment of  the  dispute  with  the  Government  of  Ecuador  be- 
cause of  failure  to  complete  the  road. — V.  85,  p.  221. 

Iowa  Central  Ry. — Application  to  List. — The  New  York 
Stock  Exchange  has  been  requested  to  list  $1,320,000  addi- 
tional first  and  refunding  mortgage  4%  bonds  due  1951, 
making  the  total  listed  $3,320,000.— V.  85,  p.  1216,  1203. 

Kansas  City  Mexico  &  Orient  Railway. — Coupon  Pay- 
ment.— President  Stilwell  announces  that  the  February 
coupons  of  the  4%  first  mortgage  gold  bonds  will  be  paid 
upon  presentation  on  or  after  Feb.  1st,  1908  at  the  Amer- 
ican Exchange  National  Bank,  New  York  City. 

Extension  Completed. — The  company  announces  the  open- 
ing of  the  extension  from  Dill  City,  Okla.,  south  to  the  Red 
River,  61  miles,  affording  a  through  line  from  Wichita,  Kan., 
to  the  Red  River  of  273  miles,  Kansas  City  being  reached 
by  temporary  trackage  aver  the  Missouri  Pacific  between 
Wichita  and  Kansas  City.— V.  85,  p.  1339. 

Kansas  City  &  Omaha  Ry. — Sale. — See  Chicago  Burling- 
on  &  Quincy  RR.  above.— V.  75.  p.  29. 

Louisville   (Ky.)  Traction  Co. — Stock  of  Holding  Co.  Not 

Taxable. — The  Court   of   Appeals  of   Kentucky  on    Dee.    18 

affirmed  the  decision  of  the  lower  courts  in  an  action  brought 

agairyst  ;t  holder  of  Traction  company  stock,  which  held  that 

the  stock  of  the  holding  company,  a  New  Jersey  corporation, 

is  not  taxable  because  the  property  it  is  sought   to    tax    has 

been  already  assessed  against  the  Louisville  Ry..  the  latter 

having     paid  the  taxes  thereon. 

The  Court  says  it  was  not  shown  that  the  Traction  Company  owned  any 
property,  tangible  or  Intangible,  other  than  Louisville  Ry.  stock,  and  that 
"the  certificates  arc  hut  the  representatives  of  Louisville  Ry.  stock  and  arc 
no  more  subject  to  taxation  In  the  hands  of  their  owner-  than  the  shares  of 


Louisville  Ry.  stock  were  in  the  hands  of  their  owners  prior  to  the  organiza- 
tion of  the  'holding  company.'  " — V.  85,  p.  1518. 

Lynchburg  (Va.)  Traction  &  Light  Co. — Bonds,  &c. — 
Bioren  &  Co.,  Philadelphia,  in  their  recent  circular  offering 
at  par  $200,000  of  the  authorized  issue  of  $250,000  general 
mortgage  convertible  6%  gold  bonds,  say: 

The  company  is  incorporated  under  the  laws  of  Virginia,  and  has  acquired 
by  a  merger  all  the  rights,  property  and  franchises  of  the  Lynchburg  Railway 
&  Light  Co.,  the  Lynchburg  &  Rivermont  Street  Ry.  Co.,  the  Lynchburg 
Gas  Co.  and  the  Lynchburg  Water  Power  Co. .  giving  the  company  complete 
control  of  all  the  railway,  lighting,  gas  and  electric  power  business  In  the 
city  of  Lynchburg,  serving  a  population  of  over  35,000  people. 

The  company  operates  about  20  miles  of  street  railway  trackage  (laid 
with  heavy  tee  and  girder  rails) ,  about  40  cars,  mostly  of  the  new  semi  and 
full  convertible  type.  The  hydraulic  water  power  plant,  with  a  present 
capacity  of  3,500  horse-power,  Is  located  on  the  James  River,  about  3  miles 
from  Lynchburg.  The  sub-station,  steam  plant  and  the  gas  plant  are 
located  on  Buckwalter  St.,  Lynchburg,  Va.  The  car  barns,  shops,  office 
building,  &c,  are  centrally  located  on  a  valuable  piece  of  real  estate  in  the 
heart  of  the  business  section.  The  company  owns  the  Rivermont  Park, 
consisting  of  about  35  acres,  located  about  2H  miles  from  the  centre  of  the 
city,  situated  on  Rivermont  Ave.,  adjacent  to  the  most  attractive  resident 
section  of  the  city.  The  water  power  plant,  sub-station,  auxiliary  steam 
plant,  car  barns,  shops,  store-rooms,  &c,  are  built  of  brick  and  concrete, 
and  are  equipped  with  the  most  modern  and  up-to-date  machinery  and 
appliances     for     the     economical     handling     of     the     business. 

The  charter  and  municipal  lights  owned  by  the  company  are  in  every 
way  liberal,  and  the  company  enjoys  the  confidence  and  hearty  .support  of 
the  community  which  It  serves. 

Officers  and  Directors. — R.  D.  Apperson  (Lynchburg,  Va.) ,  President; 
Charles  R.  Miller  (Philadelphia),  Vice-President;  F.  H.  Shelton  (Philadel- 
phia), Secretary  and  Treasurer;  Francis  T>.  Lewis  (Philadelphia),  Robert 
M.  Janney  (Philadelphia) ,  Judge  J.  D.  Horsley  (Lynchburg,  Va.) ,  Coulston 
Blackford  (Lynchburg,  Va.). 

See  further  particulars  on  page  58  of  our  "Street  Railway  Section." — 
V.  86,  p.  52. 

Missouri  &  North  Arkansas  RR. — New  Construction. — 
Press  reports  have  the  following: 

The  Missouri  &  North  Arkansas  will  be  opened  for  traffic  between  Joplln, 
Mo.,  and  Leslie,  Ark.,  170  miles,  by  Jan.  15,  and  by  next  June,  It  is  ex- 
pected, the  road  will  be  In  operation  as  far  as  Searcy,  100  miles  southeast 
of  Leslie.  It  Is  expected  that  within  the  next  year  through  service  will  be 
established  to  Helena,  Ark.  This  new  line  will  penetrate  rich  agricultural 
sections.  It  will  traverse  also  the  lumber  regions  of  Arkansas  and  the 
mining  region  In  the  northern  part  of  that  State.  Temporarily  trains  will 
be  run  over  the  Kansas  City  Southern  tracks  from  Neosho  to  Joplln,  20 
miles.  The  road  is  about  to  begin  the  construction  of  terminals  in  Joplln 
on  a  site  for  which  $150,000  already  has  been  spent. — V.  85,  p.  99. 

Montana  Central  RR. — Merger. — See  Great  Northern  Ry. 
above.— V.  85,  p.  601. 

Montreal  Street  Railway. — New  Stock  and  Debentures. — An 
advertisement  dated  Jan.  13  says  in  substance: 

A  special  general  meeting  of  the  shareholders  will  be  held  at  the  company's 
offices,  Montreal,  at  noon  oft  Wednesday,  Jan.  29,  for  the  purpose  of  author- 
izing the  directors  to  make  an  issue  of  debenture  bonds,  and  also  to  authorize 
the  increase  of  the  company's  capital  stock  by.  the  issue  of  new  shares 
at  a  premium. 

The  board  of  directors  will  ask  the  shareholders  to  authorize  the  issue  and 
approve  the  sale  of  £460,000  sterling  of  4  }4  %  14-year  debenture  bonds; 
also  to  authorize  the  Issue  of  shares  of  a  par  value  of  Si  ,000,000  at  a  premium 
of  25%  over  their  par  value 

By  order  of  the  board.  Patrick  Dubee,  Secretary. 

The  "Montreal  Gazette"  of  Jan.  14  said: 

It  Is  proposed  to  issue  the  new  stock  at  125  and  the  stock  will  be  allotted 
pro  rata  to  shareholders  of  record  at  a  date  to  be  hereafter  decided.  The 
authorized  capital  is  now  $18,000,000,  of  which  $9,000,000  has  been  issued, 
so  that,  including  the  new  issue,  the  paid-up  capital  will  be  $10,000,000. 

It  Is  also  announced  that  the  directors  have  sold  In  London  $2,300,000 
(£460,000)  4y2%  debenture  bonds,  due  in  1922,  at  92^.  It  Is  the  inten- 
tion to  use  the  proceeds  to  take  up  $300,000  ($292,000)  bonds  due  on  March 
1,  $1,000,000  (£208,000)  notes  sold  in  England  last  June  and  $500,000  "wing 
the  Bank  of  Montreal.  A  bal;  nee  of  some  $500,000  will  be  available  for 
the  improvement  and  extension  of  the  system.— V.  85,  p.  1210,  1207 

New  Orleans  Railway  &  Light  Co. — Important  Improve- 
ments.— The  "Engineering  Record"  of  New  York  for  Dec.  7 
contains  an  illustrated  article  regarding  the  practically  new 
power  station  which  has  been  established  at  Market  and 
South  Peters  streets,  on  the  Mississippi  River,  about  two 
miles  from  the  business  centre  of  the  city,  forming  part  of 
the  improvements  carried  out  under  the  direction  of  Sander- 
son &  Porter,  the  New  York  consulting  engineers.  This 
station  contains  equipment  for  generating  17,800  kw.,  with 
provision  for  an  ultimate  capacity  of  50,000  kw.  The 
"Record"  says: 

When  this  corporation  took  over  Its  various  propertles'a  few  years  ago. 
It  was  seen  that  some  of  the  smaller  power  stations  could  be  abandoned  to 
advantage  and  two  of  the  plants  greatly  enlarged.  \  single  central  station 
was  not  desirable,  because  Its  construction  would  have  made  It  necessary  to 
abandon  two  modern  generating  stations, and  because  in  some  areas  the 
distribution  of  the  railway  load  made  It  more  economical  to  generate  direct 
current  near  the  points  of  heavy  consumption. 

The  system  as  reconstructed  comprises  one  direct-current  commercial 
lighting  station  and  one  direct-current  railway  station  'n  the  congested  dis- 
tricts, and  one  large  alternating-current  station  to  feed  the  balance  of  the 
territory  and  the  outlying  districts.  This  station  also  contains  6,000  k.  w. 
of  direct-current  generators  for  feeding  the  railway  lines  In  lis  vicinity 
The  three  stations  have  an  aggregate  capacity  of  25,000  k.  w.  Sub-stations 
have  been  built  preparat  >ry  to  abandoning  the  small  generating  plants, 
over  100  miles  of  underground  conduits  have  been  constructed  and  a 
complete  new  street  lighting  system,  with  3.000  series  alternating  arc  lamps 
has  been  Installed.  As  the  load  Increases  and  the  system  Is  extended, 
additional  sub-stations  are  to  be  built,  and  the  capacity  of  the  main  or  al- 
ternating-current power  station  Is  to  be  increased  up  to  50,000  k.  w.  It  Is 
not  necrssary  that  now  generating  stations  be  built  until  this  capacity  is 
reached.— V.  85.  p.  1518. 

New  York  Central  Lines. — Equipment  Trust  Certificates  — 
Messrs.  J.  P.  Morgan  &  Co.,  New  York,  and  Drexel  &  Co., 
Philadelphia,  offered  for  sale  on  Jan.  11  $30,000,000  of  5% 
gold  New  York  Central  Lines  equipment  trust  certificates. 
The  issue  has  been  nearly  all  sold,  but  as  a  matter  of  record 
the  advertisement  offering  the  certificates  is  published  on 
another  page,  to  which  reference  can  be  made  for  full  details. 

The  certificates  were  offered  at  prices  ranging  from 
99%  and  interest  for  the  series  due  Nov.  1  1908  down 
to  93  and  interest  for  that  due  Nov.  1  1922,  yielding  the 
investor  from  5%  to  over  5^%.  These  certificates  art-  is- 
sued under  the  provisions  of  an  equipment  trust  and  lease 
dated  Nov.  1  1907  in  accordance  with  which  the 
following  five  companies  jointly  and  severally  covenant  to 
pay  the  principal  and  semi-annual  interest  in  gold  coin: 

N.  Y.  Cent.  &  Hudson  River  RR.  Co.,  Michigan   Central   RR.   Co.. 

Lake  Shore  &  Mich.  South.  Ry.  Co.,     Cleve.  Cin.  Chicago  &  St.L.  Ry.  Co., 

Chicago  Indiana  &  Southern  RR.  Co. 
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Tho  trust  agreement  also  provides  that  the  amount  of  certificates  to  be 
issued  shall  not  at  any  time  exceed  90 "0  of  the  actual  cost  of  equipment 
delivered  to  and  held  by  the  trustee  as  additional  security  for  the  pay- 
ment of  principal  and  interest  of  the  certificates.  Interest  at  the  rate  of 
5%  per  annum,  payable  May  1  and  Nov.  1  in  each  year.  Ccrtliicates  are 
issued  by  the  Guaranty  Trust  Co.,  as  trustee.  They  are  dated  Nov.  1  11)07 
and  are  in  scries  of  52,000,000  each,  one  series  maturing  each  Nov.  1  from 
1908  to  19::2  inclusive.  Denominations  SI. 000  (CI.  Full  registered  cer- 
tificates will  also  be  issued  In  denominations  of  $5,000,  $10,000  and  $50,- 
O00.      Compare  V.  85,  p.  1402. 

FORM   OF  CERTIFICATE. 
New   York  Central  Lines  Equipment  Trust  of  1907. 

Dated No       

Total  authorized  under  Trust,    $30,000,000. 
Certificate  for  dollars. 

Guaranty  Trust  Upo^f  N.    Y.  Trustee. 

This  is  to  certify  that  the  bearer  hereof,  unless  this  certificate  be  registered 
as  hereinafter  provided  for,  and,  if  so  registered,  then  the  registered  holder 

hereof,  is  entitled  to  shares  of  $1,000  each  in  the  New  York  Central 

"Lines  Equipment  Trust  of  1907,  payable  In  gold  coin  on  the day  of 

190   ;    (the  $30,000,000  certificates  are  due  and  payable  in  15  annual 

installments  of  $2,000,000  each  on  Nov.  1  from  1908  to  1922,  both  in- 
clusive.^— Ed.);  also  to  the  dividends  thereon,  payable  semi-annually, on 
the  first  days  of  May  and  November  in  each  year,  in  gold  coin,  at  t he- 
rate  of  5%  per  annum  from  the  first  day  of  Nov.  1907,  as  evidenced  by 
The  dividend  warrants  attached  hereto,  payment  to  be  made  at  the  office 
of  the  Guaranty  Trust  Co.  of  New  York,  in  the  City  of  New  York,  only 
from  and  out  of  rentals  received  from  a  (15-year-Ed.)  lease  or  leases  of 
railway  equipment,  by  the  said  Guaranty  Trust  Co.  of  New  York,  trustee, 
to  The  New  York  Central  &  Hudson  River  RR.  Co.,  The  Lake  Shore  & 
Michigan  Southern  Ry.  Co.,  The  Michigan  Central  RR.  Co.,  The  Cleveland 
■Cincinnati  Chicago  &  St.  Louis  Ry.  Co.  and  The  Chicago  Indiana  &  South 
■ern  RR.  Co.,  In  and  by  which  lease  or  leases  said  tailroad  companies  jointly 
and  severally  agree  to  maintain  said  equipment  and  pay  as  rental  therefor 
an  amount  sufficient  to  meet  taxes,  expenses,  dividend  warrants  and  the 
-principal  of  said  certificates  as  they  mature  according  to  their  terms. 

The  said  railway  equipment  and  the  lease  or  leases  thereof  are  held  by 
the  said  Guaranty  Trust  Co.  of  New  York  in  trust  for  the  proportionate 
benefit  of  the  holders  of  the  share  or  shares  represented  hereby  and  other 
shares  of  like  tenor,  without  prefeience  or  priority  of  any  one  share  over 
any  other  share  by  reason  of  piiority  in  the  issue  or  negotiation  thereof. 
Said  shares  amount  in  the  agiegate  to  not  exceeding  $30,000,000,  being 
not  to  exceed  90%  of  the  cost  of  said  equipment,  as  certified  to  pursuant 
to  the  terms  of  tile  agreement  hereinafter  mentioned.  The  certificates  of 
which  this  is  one  are  Issued  under  and  held  subject  to  the  provisions  of  an 
agreement  dated  Nov.  1  1907  entered  into  by  and  between  William  C. 
Brown  and  others,  of  the  fiist  part  ("vendors." — -Ed.),  and  the  Guaranty- 
Trust  Co.  of  New  York  of  the  second  part  ("trustee." — Ed.) ,  and  The  New 
York  Central  &  Hudson  River  RR.  Co.  and  the  other  railroad  companies 
above-named,  of  the  third  part,  for  the  establishment  of  the  New  York 
Central  Lines  Equipment  Trust  of  1907.  Said  agreement  and  the  lease  or 
leases  of  equipment  therein  provided  for  are  on  file  with  the  Guaranty 
Trust  Co.  of  New  York  and  reference  is  hereby  made  to  them  for  a  further 
statement  of  the  rights  of  the  holders  of  said  certificates  and  of  said  Trust  Co. 

This  certificate  may  be  registered  on  the  books  of  said  Guaranty  Trust 
Co.  of  New  York  In  the  name  of  the  holder  hereof,  and  such  registration 
shall  be  noted  hereon.  Thereafter  title  hereto  shall  pass  only  by  transfer 
I'eglstered  on  the  books  of  the  said  Guaranty  Trust  Co.  of  New  York  unless 
and  until  a  transfer  to  bearer  shall  have  been  so  registered  and  noted  hereon. 
Such  registration  shall  apply  only  to  the  principal  of  this  certificate  and 
not  to  its  dividend  warrants. 

Neither  this  certificate  nor  the  dividend  warrants  pertaining  thereto 
shall  be  deemed  in  any  wise  the  obligation  or  promise  to  pay  of  the  said 
trustee. 

GUARANTY  TRUST  CO.  OF  NEW  YORK,  by .  Vice-President. 

Form  of  Dividend  Warrants  Attached  to  Said  Trust  Certificates. 

Due  to  bearer  under  the  New  York  Central  Lines  Equipment  Trust  of 

1907,  on  the    first    day  of 19 — ,  at  the  office  of  the  Guaranty  Trust 

Co.  of  New   York,  in  the  City  of  New  York,  payable  only  out  of  rentals  on 

lease  of  railway  equipment.  $ .  being  semi-annual  dividend  on 

shares  evidenced  by  certificate  No. .  subject  to  all  the  conditions  stated 

in  the  agreement  of  Nov.  1st  1907  and  the  certificates  issued    thereunder 
pertaining  hereto. 

GUARANTY  TRUST  CO.  OF  NEW  YORK.  Trustee,  by 

While  there  is,  we  are  informed,  no  guaranty  endorsed  on 
the  certificates,  the  five  companies  above  named  jointly 
and  severally  agree  to  pay  .to  the  trustee  an  annual  rent 
which  will  be  sufficient  to  meet  the  interest  and  the  prin- 
cipal of   the  certificates  as  they  mature. 

Rolling   Stock  on  Account  of  which  $2y.;)l7 .0i);>  of   the  Aforesaid  Equipment 

Trust   Certificates  were  Issued  and  Companies   to  Which  It   Has  Been   or 
Is   About   to  Be   Delivered. 

N.Y.  Lake  Mich.  C.C.C.  C.I.  Peo.  B.& 

Cent.  Shore.  Cent.  &StL  &S.  &  E.  A. 

Number  of — 

Cars — Box 2,000       -..  ___  .-.  -,- 

Gondola 1.000  2.000  1.000      500  ...  500  ._. 

Hopper 1,000        250  100  _-- 

Flat 1,000        500      250  300  ...  .-- 

Ballast 200  200      100  150  _--  ._- 

Passenger  service 70  25  15      —  8  —  12 

Caboose.  &c 31      '  —  .-. 

En  dues — 

Switch 25  35       15  .__  9 

Double-end —  —  —  8 

Freight    65  45       90  ...  15 

Passenger 20  45       —  —  2 

Combination 55       —  20 

Decapod 2      

Pacific — -  ---  — -  10 

Consolidation —  —  15 

— V.  85,  p.   1577. 

New  York  City  Ry. — Authority  of  Federal  Courts  Upheld. — 
The  United  States  Supreme  Court  on  Monday,  by  a  unani- 
mous decision,  dismissed  the  application  of  one  Konrad 
and  two  other  creditors  for  writs  of  mandamus  compelling 
Judge  Lacombe  to  vacate  his  order  appointing  Adrian  H. 
Joline  and  Douglas  Robinson  receivers  of  the  New  York  City 
Ry.  and  Metropolitan  Street  Ry.     Compare  V.  85,  p.  1462. 

The  decision  is  important  in  that  it  maintains  the  jurisdiction  of  the 
Federal  courts,  and  further  because  the  opinion  rendered  by  Justice  Peck- 
ham  states  that  "there  is  not  the  slightest  evidence  of  any  fraud  practiced 
for  the  purpose  of  thereby  creating  a  case  to  give  jurisdiction  to  the  Federal 
court."  The  motive  for  bringing  the  suit  in  the  Federal  couit  is  held  to 
be  unimportant  so  long  as  no  improper  act  was  done  by  which  the  juriside- 
tion  of  the  Federal  court  attached.  There  was,  it  is  stated,  an  unsatis- 
fied demand  for  the  payment  of  debts  due  and  a  justifiable  claim,  although 
undisputed,  by  citizens  of  one  State  against  those  of  another,  constituting 
a  controversy  within  the  meaning  of  the  statute.  It  was  also  held  that  the 
facts  showed  that  the  Metropolitan  Street  Ry.  was  so  tied  up  with  the 
New  York  City  Ry.  that  a  receivership  of  the  latter  ought  to  be  extended 
to  the  former. 

The  ruling  of  the  court,  it  would  seem,  makes  extremely  Improbable  the 
ultimate  success  of  'he  efforts  of  Attorney-General  Jackson  to  have  the 
receivers  appointed  by  the  .State  courts  replace  of  those  named  by  Judge 
Lacombe. — V.  86.  p.  108.  53. 

New  York  New  Haven  &  Hartford  RR. — Decision. — See 
New  York  &  Port  Chester  RR.  below.— V.  86,  p.  108. 

New  York  &  Port  Chester  RR. — Decision  Affirmed ,— The 
decision  of  the  Appellate  Division  of  the  Supreme  Court, 
First  Department,  rendered  on  Friday  of  last  week  by  a 
dividt  '1  vot  -  of  3  to  2,  affirms  the  decision  of  the  lower  court 


in  the  action  brought  by  Robert  E.  Robinson,  which  re- 
strains the  company,  pending  trial  of  the  action,  from  using 
part  of  the  located  line  of  the  New  York  Westchester  &  Bos- 
ton Ry.,  and  the  Board  of  Estimate  from  granting  the  ap- 
plication to  do  so.  The  contrary  report  given  out  last  week 
was  due  to  a  misapprehension  of  the  facts. 

The  New  York  Westchester  &  Boston  has  already  done  several  million 
dollars  worth  of  work  within  the  city  limits,  while  the  New  York  &  Port 
Chester,  beyond  perfecting  preliminary  arrangements  at  considerable  ex- 
pense, has,  It  is  claimed,  done  nothing  towards  actual  construction.  .See 
status  of  project  under  caption  of  New  York  New  Haven  &  Hartford  RR. 
in  last  week's  "Chronicle,"  page  109. — V.  80,  p.  109 

Nevada  Central  RR. — Payment  of  Interest. — The  directors 
have  directed  a  payment  out  of  the  net  earnings  on  hand 
Jan.  1  1908  of  2^%  interest  on  the  750  first  mortgage  income 
bonds,  to  be  paid  on  demand  on  and  after  Jan.  16. 

Payment  will  be  made  through  the  New  Jersey  Title  Guarantee  &  Trust 
Cm.,  83  Montgomery  St..  Jersey  City.  N.  J.  The  bonds  will  have  to  be 
presented  to  the  above  trust  company  to  have  the  payment  of  the  interest 
stamped  upon  the  back  thereof 

The  last  previous  distribution  on'these  bonds  was  4%  in 
July  1906.— V.  83,  p.  1291. 

Northern  Electric  Ry.,  California. — Bond  Issue. — This 
company,  incorporated  in  California  on  Sept.  19  1907  with 
$25,000,000  of  authorized  capital  stock,  in  shares  of  $100 
each,  of  which  $10,000,000  is  5%  non-cumulative  preferred, 
recently  acquired  the  entire  properties  of  the  Northern  Elec- 
tric Co.  (V.  85,  p.  654),  operating  an  electric  railway  from 
Chico  to  Sacramento,  Cal.,  by  way  of  Oroville.  Yuba  City 
and  Marysville,  and  the  Shasta  Southern  Railway  Co., 
operating  between  Chico  and  Hamilton.  To  cover  these 
properties  and  future  acquisitions  the  new  company 
has  made  a  "first  and  consolidated  mortgage"  to  the  Mer- 
cantile Trust  Co.  of  San  Francisco,  as  trustee,  to  secure  not 
exceeding  $25,000,000  5%  gold  bonds,  dated  Dec.  1  1907 
and  due  Dec.  1  1947,  but  subject  to  call  on  60  days'  notice 
at  110.  Interest  payable  June  1  and  Dec.  1  at  office  .of 
trustee.  None  of  these  bonds  is  as  yet  outstanding,  but 
$3,787,000  are  reserved  to  take  up  at  or  before  maturity  a 
like  amount  of  5%  gold  bonds  of  the  Northern  Electric  Co. 
Annual  sinking  fund  for  new  issue,  1918  to  1927,  %  of  1% 
of  issued  bonds;  1928  to  1937,  1%;  1938  to  1947,  \\i%.  Of 
the  preferred  stock  $5,000,000  has  been  issued. 

Officers  and  directors: 

President,  Henry  A. Butters;  Sec.  and  Treas.,  Norman  Logan.  Directors 
Henry  A. Butters,  Louis  Sloss,  B.  J.  Lilienthal,  E.  J.  deSabla  Jr..  W.  P. 
Hamrnon,   Leon  Sloss  and  David  S.   Edwards. 

Secretary  Logan  confirms  as  generally  correct  the  following 
statement  attributed  to  him  by  the  "San  Francisco  Chron- 
icle" of  Dec.  22: 

The  road  is  already  operating  136  miles  of  track,  including  passenger 
service  and  commercial  spurs.     In  forming  the  new  company  It  was  our 
desire  to  construct  at  least  339  miles  of  track  (compare  V.  85,  p.  865) .  and 
under  the  provisions  of  the  original  bond  issue  we  were  limited  as  to  build 
lng.     Prior  to  the  present  financial  trouble  we  contemplated  extendin 
the  road  to  Redding.     Ultimately  we  will  do  so.     Just  now  we  are  m 
doing  any  construction  work.       On  Dec.  1  we  laid  off  3,000  men  and  wet 
unable  even  to  finish  some  small  construction  work  on  branch  lines. 

The  Billing  of  the  mortgage  for  the  new  bond  Issue  was  consummated  at 
this  time,  so  that  when  conditions  look  brighter  In  the  business  world  our 
company  may  be  In  readiness  to  resume  work  of  construction  from  Chico 
to  Red  Bluff,  a  distance  of  41  miles.  The  company  has  absolutely  no  con- 
nection with  either  the  Western  Pacific  or  Southern  Pacific  railroads.  As 
a  matter  of  fact,  this  company  Is  a  strong  competitor  of  both  roads. 

At  present  the  road  connects  at  Sacramento  with  steamers  of  the  Cali- 
fornia Transportation  Co.,  and  most  of  the  passengers  and  freight  of  the 
road  for  San  Francisco  are  handled  by  the  latter  company. — V.  85,  p.  865. 

Northern  Pacific  Terminal  Co.— Called  Bonds. — Thirty- 
three  ($33,000)  first  mortgage  bonds  of  1883  have  been 
drawn  and  will  be  redeemed  by  the  Farmers'  Loan  &  Trust 
Co.  on  Feb.  4  1908  at  110  and  accrued  interest.— V.  85,  p. 160. 

Omaha  &  Council  Bluffs  Street  Ry. — Dividends. — This 
company,  which  on  July  1  1907  paid  the  first  dividend  on 
common  stock,  being  2%,  covering  the  first  half  of  the  year, 
distributed  on  Jan.  2  1908  a  second  dividend,  also  2%, 
covering  the  latter  half  of  1907. 

New  President. — G.  W.  Wattles,  Vice-President  of  the 
United  States  National  Bank  of  Omaha,  has  been  elected  Pres- 
ident of  this  Street  Ry.,  succeeding  Guy  Barton  of  the  Amer- 
ican Smelting  &  Refining  Co . — V.  80,  p.  1175. 

Passenger  Fares. — No  Reduction  in  Texas. — Press  dis- 
patches state  that  the  Texas  RR.  Commission  on  Jan.  16 
after  numerous  hearings  dismissed  the  application  for  a  re- 
duction of  passenger  rates  from  3  cents  to  2}/%  cents  per  mile. 

Formal  notice,  it  is  stated,  was  given  that  the  order  issued  more  than  a 
year  ago  establishing  a  2>^-cent  rate  on  the  Houston&  Texas  Central  and 
the  Southern  Pacific  will  be  canceled.  In  return  for  these  voluntary  con- 
cessions by  the  Commission,  the  attorneys  for  16  roads  which  are  plaintiffs 
in  a  suit  pending  in  the  Federal  court  to  enjoin  freight  rates  made  by  the 
Commission  notified  the  latter  that  they  would  move  for  the  dismissal  ol 
that  case. 

General  Compromise. — See  Southern  Ry. — V.  86,  p.  109. 

Peoria  &  Bureau  Valley  RR. — Extra  Dividend. — This  com- 
pany, whose  road  is  leased  to  the  Chicago  Rock  Island  & 
Pacific  RR.,  has,  it  is  stated,  declared  with  the  regular  semi- 
annual dividend  of  4%  an  extra  dividend  of  1%,  both  pay- 
able Feb.  10  to  holders  of  record  Jan.  31. 

Pittsburgh  Shawmut  &  Northern  RR. — Offering  of  Re- 
ceiver's Certificates. — Chas.  H.  Jones  Jr.,  20  Broad  St..  New 
York,  is  offering  for  sale  by  advertisement  on  another  page 
$295,000  of  an  issue  of  $592,000  5%  car  trust  gold  bonds  of 
the  receiver  of  the  Pittsburgh  Shawmut  &  Northern  RR.  Co., 
Shawmut  Mining  Co.  and  The  Kersey  Mining  Co.,  dated 
Nov.  1  1907  and  due  one-seventh  annually  on  Nov.  1  front 
1908  to  1914.  Interest  payable  May  1  and  Nov.l.  The  ad- 
vertisement says:  ^u 

These  "bond-,  are  specifically  secured  by  a  mortgage  or  deed        >      st  to 
the  Guardian  Trust  Co.  of  -New  York  en  3  lccomotlves  and  500  steel  under- 
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frame  coal  cars.  100.000  lbs.  capacity.  The  cost  of  this  equipment  is 
$658,750,  on  which  10%  in  cash  has  been  paid,  $66,750,  the  remainder, 
$592,000,  being  represented  by  these  equipment  bonds 

These  bonds,  besides  being  in  the  usual  form  of  an  equipment  trust,  and 
possessing  the  advantages  and  security  of  such,  arc  a  lien  prior  to  existing 
mortgages  on  the  properties  of  the  Pittsburgh  Shawmut  &  Northern  RR., 
which  operates  188  miles  of  railroad  and  owns  31  locomotives  and  3,113 
cars  (exclusive  of  the  locomotives  and  cars  covered  by  this  issue) ,  and  on 
the  mortgaged  properties  of  the  Shawmut  Mining  Co.  and  The  Kersey 
Mining  Co.,  which  together  own  over  25,000  acres  of  coal  lands,  producing 
upwards  of  1 .500,000  tons  of  coal  per  annum.  The  receiver  estimates  that 
the  total  net  earnings  of  the  entire  property  are  at  the  rate  of  over  $400,000 
per  annum,  equivalent  to  5%  on  say,  $8,000,000 

The  income  yield  of  the  certificates  at  the  prices  named  is  7%  for  each 
series,  excepting  the  first,  and  that  yields  63^%  income. — V.  85,  p.  601. 

Rochester  Albany  &  Syracuse  RR. — Alleged  Misleading 
Prospectus. — -John  W.  Hollenbach  and  H.  H.  Hervey  of 
Wilkesbarre,  Pa.,  who  purchased  securities  of  the  company 
through  the  Transit  Finance  Co.,  have  brought  suits  for 
damages  alleged  to  have  been  incurred  by  misrepresentations 
in  the  prospectus.  Similar  actions  by  other  parties  have,  it 
is  stated,  been  brought  in  Hartford,  Conn. 

Sedalia  (Mo.)  Light  &  Traction  Co.  Bonds  Offered. — 
E.  H.  Gay  &  Co.,  Chicago,  Boston,  New  York,  &c,  are 
offering  at  90  and  interest  the  unsold  portion  of  a  block  of 
$600,000  first  mortgage  5%  20-year  gold  bonds.  An  ad- 
vertisement says: 

Secured  by  first  mortgage  upon  the  street  railway,  electric  light  and  gas 
properties  of  the  city.  Preferred  stock  (non-cumulative),  $400,000; 
common  stock,  $600,000;  first  mortgage  bonds  offered  herein,  $600,000. 
Earnings  for  4  months  ending  Oct.  31  1907:  Gross.  $44,025:  net,  $19,677; 
Interest  on  bonds  during  this  period,  $S,333;  balance,  $11 ,344.  The  above 
statement  covers  the  first  four  months'  operation  of  the  merged  companies 
after  completion  of  improvements  and  consolidation  of  generating  stations. 
On  this  basis  the  results  for  the  year  ending  July  1  1908.  it  is  estimated, 
will  be  as  follows:  Gross  earnings,  $132,076;  operating  expenses,  $73,045; 
net  earnings,  being  double  interest  charge,  $59,031.  A  consolidation  of 
the  six  public  utility  corporations  of  the  city  formerly  operated  independ- 
ently. Their  original  cost,  plus  that  of  improvements,  approximates 
$1,000,000,  against  which  have  been  issued  the  present  $600,000  first 
mortgage  bonds. — V.  83,  p.   1591. 

Southern  Ry. — Passenger  Rates. — President  Finley  this 
week  stated  that  he  regards  the  matter  of  passenger  rates 
in  Southern  States  as  progressing  satisfactorily. 

The  compromises  contemplate  advances  in  some  and  reductions  in  other 
cases,  and  that  while  they  may  involve  some  financial  sacrifice  by  the  com- 
pany. Mr.  Finley  says  it  is  not  unlikely  that  the  elasticity  of  the  arr.  nge- 
ments  proposed  will  be  productive  of  traffic.  Furthermore,  the  company 
has  reserved  its  rights  to  all  proper  remedies  if.  after  12  months  trial, 
the  rates  are  found  to  be  unremunerative  or  c<  nfiscatory.  He  says  he  is 
convinced  that  the  result  will  be  the  establishment  of  cordial  ivl.iti  ns  be- 
tween the  State  authorities  and  the  railroads  from  which  much  go"d  should 
result  to  both  the  States  and  the  roads.  Compare  V.  85.  p.  1578,  1083,  and 
"Passenger  Rates,"  V.  86,  p.  109. 

Third  Avenue  RR. — Receiver  in  Possession. — Receiver 
Frederick  W.  Whitridge  took  possession  at  midnight,  Jan.  11 . 
—V.  86,  p.  109. 

Toledo  (O.)  Railways  &  Light  Co. — New  Directors. — At 
the  annual  meeting  on  Jan.  17  the  board  was  increased  from 
sevevn  to  nine  members  as  follows: 

New  directors:  William  E.  Hutton  of  Cincinnati:  Dr.  Joseph  F.  Demers 
of  Levis,  Que.;   S.  D    Carr,  Herman  S.  Swift  and  J.  K.  Secor  of  Toledo,  O. 

Re-elected:  L.  E.  Beilstein  of  Toledo;  H.  A.  Everett  and  E.  W.  Moore 
of  Cleveland:    R.  B.  Van  Cortlandt  of  New  York 

Retired:  Aibion  E.  Lang  (Chairman),  John  F.  Collins  and  Chas.  W. 
Wasson  — V.  85,  p.  1006. 

Toledo  Terminal  RR. — Officers  of  Reorganized  Company. — 
At  a  meeting  of  representatives  of  the  seven  railroads  now 
owning  the  terminal,  held  Dec.  31 ,  on  which  day  the  receiver- 
ship ended,  the  following  officers  and  directors  were  elected: 

President,  H.  B.  Ledyard.  Chairman  of  the  Michigan  Central:  Vice- 
President,  William  Cotter,  President  of  the  Pere  Marquette;  Temporary 
Secretary,  F.  W.  Stevens,  General  Counsel  of  the  Pere  Marquette;  Tempo- 
rary Treasurer,  J.  E.  Griffiths,  of  the  Michigan  Central.  Directors — H.  B. 
Ledyard,  William  Cotter,  C.  E.  SchafT.  George  H.  Ross,  J.  A.  Gordon, 
E.  B.  Taylor  and  C.  G.  Cunningham,  the  last  named  being  a  Toledo  attor- 
ney. 

Reorganization — New  Securities. — The  reorganization  plan 
of  the  Toledo  Railway  &  Terminal  Co.,  described  in  V.  85, 
p.  1402,  1463,  has  been  assented  to  by  holders  of  3,160  bonds 
out  of  3,500,  bonds  and  declared  operative  by  the  bondhold- 
ers' committee,  of  which  Andrew  T.Sullivan  is  Chairman  and 
D.  S.  Mills  Secretary.  The  successor  company,  the  Toledo 
Terminal  RR.,  has  exchanged  the  necessary  agreements  with 
the  Pere  Marquette  RR.  Co.,  the  new  mortgage  has  been  exe- 
cuted, and  a  temporary  bond  of  $3,850,000,  secured  by  the 
mortgage,  issued  and  placed  with  the  Columbia  Trust  Co. 
to  be  exchanged  for  coupon  and  registered  bonds  when  en- 
graved.—V.  85,  p.  1578. 

Union  Pacific  RR. — Directed  to  Answer. — Judge  Hough 
in  the  United  States  Circuit  Court  on  Thursday  held  that 
President  E.  H.  Harriman  and  Otto  H.  Kahn  must  answer 
the  questions  put  to  them  last  year  by  the  Inter-State  Com- 
merce Commission  touching  the  purchases  of  stocks  of 
other  roads  by  the  Union  Pacific.  Mr.  Harriman  is,  how- 
ever, excused  from  replying  to  questions  as  to  purchases  of 
Union  and  Southern  Pacific  stock  by  himself  and  other 
directors  in  anticipation  of  the  increase  in  dividend  rate 
declared  in  Aug.  1906.     Compare  V.  85,  p.  406. 

United  Railways  Investment  Co. — New  Director — 
Edward  B.  Smith  of  Philadelphia  has  been  elected  a  director. 
—V.  85,  p.  223,  100. 

Apalachicola  Northern  RR. — Sale  No  Longer  Enjoined. — 
Judge  Wright  at  Danville,  111.,  on  Jan.  14  dissolved  the  tem- 
porary restraining  order  granted  Dec.  17  on  application  of 
David  Somers  and  others  to  prevent  the  sale. — V.  85,  p.  1645. 

Wabash  RR. — Favorable  Decision  of  United  States  Supreme 
Court. — The  United  States  Supreme  Court  on  Jan.  6,  revers- 
ing the  Ohio  Supreme  Court,  held  that  the  State  courts,  by 
reason  of  the  receivership  proceedings  brought  in  the  Federal 
courts,  had  no  jurisdiction  to  determine  the  question  of  the 
lion  claimed  for  the  $600,000  Toledo  &  Wabash  RR.  equip- 
ment bonds  dated  May  1  1862.     The  Ohio  Supreme  Court 


held  that  the  bonds  had  a  prior  lien  on  the  road  extending 
from  Toledo  to  the  Indiana  State  line,  about  80  miles,  which 
with  interest,  it  is  reported,  would  have  amounted  to  over 
$3,000,000.     Compare  V.  82,  p.  988.— V.  86,  p.  53. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Albion  (Mich.)  Gas  Light  Co. — Neiv  Bonds. — The  company 
recently  filed  a  mortgage  to  the  Michigan  Trust  Co.  of  Grand 
Rapids,  as  trustee,  to  secure  $150,000  12-year  5%  bonds,  of 
which  $100,000  will  be  used  to  meet  present  debts  and 
$50,000  for  improvements. 

A  first  mortgage  for  $75,000  due  in  1917  was  made  in  1902  to  the  same 
trustee.  Dividends  at  the  rate  of  5%  per  annum  have  been  (or  are  being) 
paid  on  the  $60,000  capital  stock.  (Authorized  issue,  $75,000.)  Chares 
B.    Kelsey  is  President,  Albicn,  Mich. — V.   77,  p.  452. 

Amalgamated  Copper  Co. — Dividend  Further  Reduced  from 
4%  to  2%  Basis. — The  directors  on  Jan.  16  declared  a  quar- 
terly dividend  of  Y2  of  1%,  payable  Feb.  24  1908  to  stock- 
holders of  record  Jan.  23,  thus  reducing  the  annual  rate  from 
4%  at  the  last  distribution  and  8%  (2%  quarterly)  during 
the  first  nine  months  of  1907,  to  2%,  contrasting  with — 

1907 1908. 

Percent —  '00.  '01.  '02.  '03.  '04.  '05.  '06.   Feb.  May.  Aug.  Nov     Feb 

Regular 6        6        2  V2    2        2        4        6  1  y      1  ]4        2        1  \4> 

Extra 2        \y    ...    ..      ..         y,    \  y\         y 

Total 8       ly   2y   2       2       4^    7  2  2"        2        i"  y 

The  Boston  &  Montana  Consolidated  Copper  <fe  Silver 
Mining  Co.  (controlled),  which  from  Feb.  1906  to  Aug.  1907 
paid  every  three  months  $2  a  share  (8%)  and  $10  a  share 
(40%)  extra,  but  in  Nov.  last  gave  an  extra  dividend  of  only 
$4  a  share,  with  the  quarterly  dividend  of  $2,  has  continued 
the  further  quarterly  dividend  of  $2, but  has  further  reduced 
the  extra  distribution  to  $1. — V.  86,  p.  54. 

American  Oil  &  Refining  Co.  of  Beaumont. — Receivership. 
— This  company,  incorporated  with  $5,000,000  capital  stock 
during  the  time  of  the  Texas  oil  boom,  has  been  placed  by 
Judge  Hightower  of  the  60th  District  Court  of  Texas  in  the 
hands  of  J.   D.  Martin  as  receiver.     "Houston  Post"  says: 

The  company  has  land  holdings  at  Spindle  Top  and  vicinity  in  excess  of 
4,000  acres,  and  its  assets  are  valued  at  from  $80,000  t<>  $100,000.  The 
company  has  no  oil-producing  wells  at  this  time,  its  lands  being  chiefly 
adapted  for  rice. 

American  Steel  Foundries. — Financial  Plan. — A  circular, 
signed  by  Sec.  F.  E.  Patterson  under  date  of  Jan.  4,  an- 
nounces that  a  special  meeting  of  the  stockholders  will  be 
held  in  Jersey  City  on  Feb.  8  1908  to  act  upon  the  proposition 
to  reduce  the  authorized  capital  stock  from  $37,650,000, 
divided  into  376,500  shares  of  the  par  value  of  $100  each,  and 
consisting  of  $19,540,000  preferred  stock  (of  which  $17,184,- 
000  is  held  by  public  )  and  $18,110,000  common  stock  (of 
which  $15,809,280  is  held  by  public— Ed.),  to  $17,184,000, 
divided  into  171,840  shares  of  the  par  value  of  $100  each,  all 
of  one  class  and  kind. 

It  is  proposed  to  accomplish  such  reduction  by  cancellation 
of  the  present  outstanding  stock  and  by  issuing  (1)  in  con- 
sideration for  each  $100  present  preferred  stock  surrendered 
(a)  $77  par  value  of  the  proposed  issue  of  stock;  (b)  $20  in 
the  debentures  of  the  company,  to  be  dated  Feb.  1  1908, 
payable  as  to  principal  fifteen  years  from  such  date,  bearing 
interest  at  4%  per  annum,  payable  semi-annually; '  and  (c)  $3 
in  cash;  and  (2)  by  .delivering  to  the  holders  of  the  common 
stock,  in  consideration  of  the  surrender,  cancellation  and 
retirement  of  their  shares  of  stock,  $25  par  value  of  the  pro- 
posed shares  of  stock,  for  each  $100  of  the  present  common 
stock.     In  other  words,  the  plan  is  as  follows: 

To  Cancel  Present  Stock —  |  To  Authorize  and  Issue  in 

Authorized.  Held  by  Pub.  |  Exch.  for  Outstanding  Stic. 

Common $18,110,000  $15,809,280  |  New  stock,  all 

Preferred,  6%  cum. ._    19,540,000      17,184,0001      one  class. .  .$17,184,000 

i  

Total $37 ,650 ,000  $32 ,993 .280  |      Total $17 ,184 ,000 

15-year  4%  debentures, to  be  dated  Feb  1  1908  subject  to  call 
to  any  .amount  when  drawn  by  lot,  at  par  and  interest. 
Company  to  covenant  to  purchase  or  call  not  less  than  10% 

of  issue  annually,  beginning  Feb.  1   1913 , say$3.440,000 

Terms  of  Exchange  for  Present  Outstanding  Stock. 

Common  stock,  for  each  $100  par  value $25  new  stock 

Preferred  stock,  for  each  $100  par  value $77  new  stock 

and  820  debentures  and  $3  cash 

A  directors'  committee,  consisting  of  Elbert  H.  Gary, 
Charles  Miller,  Edward  F.  Goltra,  George  B.  Leighton, 
Edward  Shearson  and  Richard  H.  Swartwout,  in  a  circular 
dated  Jan.  3  1908,  says  in  substance: 

After  consideration  of  a  number  of  plans  suggested,  the  board  has  deter- 
mined upon  the  proposition  heie  outlined. 

This  plan  is  based  upon  a  reduction  of  the  stock  (to  an  amount)  upon 
which,  it  is  hoped,  dividends  can  be  continuously  earned  and  distributed. 
It  is  expected  that  the  value  cf  the  proportions  of  the  reduced  stock  it  is 
proposed  to  issue  to  the  holders  of  the  present  stock  will  be  greater  than 
the  present  holding,  and  will  have  an  increased  value  as  collateral  security, 
and  therefore  that  the  plan  will  be  highly  advantageous  to  both  the  pre- 
ferred and  the  common  stockholder. 

Up  to  Aug.  1  1907  there  have  been  accumulated  and  unpaid,  upon  the 
outstanding  preferred  stock,  dividends  amounting  to  approximately 
$3,440,000,  equal  to  20°,,  of  the  par  value.  Under  the  proposed  plan  here 
submitted  these  accumulations  will  be  discharged,  and  any  possi'ole  recur- 
rence of  such  accumulations  avoided.  The  holders  of  the  preferred  stock, 
under  the  plan,  will  have  the  acquiescence  of  ttie  holders  of  the  common 
stock  to  an  issue  of  debentures  aggregating,  approximately,  $3,440,000, 
which  will  be  equal  to  the  amount  of  dividends  now  accrued.which  dividends 
otherwise  could  not  be  distributed  at  this  time,  and  perhaps  not  for  many 
years  to  come;  as  well  as  a  probability  of  regular  dividends  in  the  future 
besides  a  cash  consideration  for  the  surrender  of  present  holdings. 

While  the  common  stockholder  will  have  a  reduced  aggregate  pat  value 
of  stock,  it  will  be  stock  in  a  total  capitalization  of  about  one-half  of  the 
present  issue:  the  preferred  stock,  with  the  accumulated  dividends,  will  lie 
wiped  out  and  the  common  stockholders  will  be  entitled  to  share  in  any 
future  distribution  of  earnings  in  proportion  to  their  holdings  in  the  reduced 
Issue,  and  will  also  have  a  proportionate  interest  in  the  assets  instead  of 
only  an  equity  above  the  preferred  stock,  as  heretofore. 

This  plan,  to  become  effective,  must  receive  the  assent  of  the  stock- 
holders, and  If  carried  out.  it  will  be  operative  as  of  Aug.  1  1S07.  In  so  far 
as  it  concerns  the  use  and  application  of  earnings  since  that  date,  to  the 
payment  of  dividends,  thereby  giving  to  the  holders  ol  the  reduced  stock 
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the  benefit  of  any  earnings  since  Aug.  1  1907  for  dividend  purposes,  if,  or 
as  declared  by  the  board. 

For  equities  of  less  than  the  par  value  of  $100  there  will  be  issued  scrip 
which  will  not  be  entitled  to  interest  or  dividends,  "out  may  be  exchanged 
in  amounts  of  $100  or  multiples  thereof  as  provided  in  such  scrip. 

The  proposed  debentures  will  be  a  direct  obligation  of  the  company, 
payable  to" bearer,  and  will  contain  a  stipulation  that  not  less  than  10% 
of  the  entire  issue  shall  be  paid  and  canceled  each  year,  commencing  Feb.  1 
1913  at  not  exceeding  par  and  interest.  They  will  also  provide  that  all  or 
any  part  of  the  company's  accumulated  earnings  or  surplus  may  be  used 
at  any  time  to  retire  any  or  all  of  them,  at  not  exceeding  par  and  interest. 
Bonds  for  retirement  to  be,  if  possible,  purchased  in  the  open  market, 
otherwise  they  will  be  chosen  by  lot  in  the  usual  manner. 

To  insure  the  prompt  carrying  out  of  the  plan  upon  approval  by  the 
stockholders,  it  is  necessary  that  assenting  stock  be  put  in  trust  pending 
action  by  the  stockholders,  and  for  this  purpose  arrangements  have  been 
made  with  the  Guaranty  Trust  Co.  of  New  York  to  act  as  depositary  and 
exchange  agent  and  to  Issue  receipts  for  all  such  stock,  properly  indorsed  in 
blank,  and  duly  witnessed,  as  may  be  delivered  to  it, such  receipts  to  carry 
all  the  rights  and  privileges  of  the  stock  they  represent,  except  the  voting 
power,  which,  by  the  deposit  of  the  stock  will  be  vested  in  a  voting  com- 
mittee, consisting  of  Elbert  H.  Gary,  Charles  Miller,  Edward  F.  Goltra, 
George  B.  Leighton.  Edward  Shearson  and  Richard  H.  Swartwout,  or  a 
majority  of  them,  who  shall  have  power  in  their  discretion  to  determine 
the  time,  manner  or  method  of  carrying  out  the  plan  herein  set  forth, or 
abandoning  the  same,  if  found  impracticable  by  reason  of  the  failure  of 
the  stockholders  to  approve,  or  otherwise. 

If  the  plan  is  not  adopted  and  carried  out.  the  depositing  stockholders 
will  be  entitled  to  the  stock  deposited  without  charge  or  expense. — V.  85, 
p.  1648. 

American  Sugar  Refining  Co. — New  Director. — The  share- 
holders having  voted  to  increase  the  board  from  7  to  9,  Henry 
E.  Niese,  long  connected  with  the  company  and  now  in 
charge  of  its  refining  department,  has  been  elected  a  director. 
—V.  86,  p.  110. 

American  (Bell)  Telephone  &  Telegraph  Co. — Earnings. — 
For  11  months  ending  Nov.  30,  as  confirmed  for  "Chronicle": 

Earnings  for  11  Months  ending  Nov.  30  (Dividends  for  12  Mos.  in  '07  approx.) 
11  mos.       Net  earns.       Interest.     Bal.forDivs.      Divs.  (12  mos.)       Bal.,sur. 

1907 §21,570,000  $6,750,000  514,820,000       (8)  810,963,000  $3,857,000 

1906 10,824,000     4,437,000      12,387,000     (7  %)  10, 195, 234     2,192.766 

Increase.        4,746,000     2.313,000       2,433,000 

The  $21,925,200  new  stock  was  not  full  paid  until  Oct.  25  1907;  conse- 
quently it  was  only  for  the  last  three  months  of  1907  that  the  entire  amount 
of  stock  now  outstanding,  $153,476,600,  participated  in  dividends. 

Final  Call  on  Syndicate. — The  members  of  the  syndicate 
which  underwrote  the  $100,000,000  convertible  4%  bonds 
received  a  call  for  the  payment  of  the  final  installment  of 
10%  on  subscriptions  on  Jan.  15.  (Compare  V.  85,  p.  923; 
V.  84,  p.  750;  V.  83,  p.  438;  V.  82,  p.  571,  394.) 

Status  of  Southern  Bell  Telephone  &  Telegraph  Co.  See 
V.  85,  p.  1406,  1398. 

Record  of  the  Company's  Subsidiaries  in  1907. — The  "Bos- 
ton Transcript"  of  Jan.  1  contained  an  annual  review  of  the 
affairs  of  the  subsidiary  companies  compiled  by  Harry  M. 
Stonemetz  of  the  firm  of  J.  W.  Bowen  &  Co.,  Boston. 

Bonds. — To  complete  the  statement  in  our  issue  of  Nov.  30 
(p.  1398)  we  have  compiled  the  following  table  to  show 
outstanding  bonds  of  the  allied  and  controlled  properties,  of 
which  amounts  aggregating  $3,665,000  (see  foot-note  "c") 
are  owned  by  the  American  Telephone  &  Telegraph  Co.: 

Outstanding  Bonds  of  Subsidiary  Companies — Approximate  Amounts  as  of 

Jan.  1  1908. 

Outstanding  Bonds —               Date.  Amount-  Interest.        Maturity. 

Bell  Telephone,  Canada,  Deb.  1895  c$3,649,000  5  g  A-O          1925 

Bell  Telephone  Co.  of    Pa.  (V.  85.  p.  1464). — 

Chesapeake*  Pot.  cons.  M 1,318,000  5  J-J         aJulv  1  '09-'29 

Penn.  Tel.  Co.  first  s.  f 1898  e500,000  5  g  A-O      April  1  1918 

Central  N.  Y.  T.  &  T.,  deb 1898  100,000  5  .ID        al903-1913 

d  Central  Union  Tel.,  IstM 1896  c2  ,  500,000   6  g  J-J        oJan.l   '06-'16 

Consol.mtge.of  1899 1899  c3, 500 ,000  5  g  J-J     o.Jan.  1 '09'19 

(^Cumberland  T.  &T.,  1st  M--  .1898  781,000  5  g  J-J        Jan.  1  1918 

Debentures 1900  239,000  5  g  F-A      Feb   1  1920 

Duluth  Telephone  Co.,  bonds..  1900  elOO.OOO  6  J-J           Jan.  1   1910 

IssueoflOOl 1901  <?200.000  6  J-J            July  11911 

Iowa  Telephone  Co.,  1st  M 1897  C750.000  6  g  J- J     o  Jan  1  '07-'22 

Missouri  &  Kansas  Tel.,  1st  M.1899  444,000  5  g  A-O      Oct.  1  1929 

d  New  Eng.  Tel.  &  Tel.,  Ser.  5.1893  c500,000  6  A-O         April  1908 

Series  6,  7  &  8,$500.000ca.'95-'99  cl,500,000  5  A-O         1915-'16  &  '18 

Series  9 1900  cl, 000,000  4  J-J            Jan.  1  1930 

(JN.  Y.  &  N.  J.  Tel.,  1st  M 1890  1,205.000  5  g  M-N     May  1  1920 

d  N.  Y.Tel.  -Met.  T.&T  1st  M.1888  1,725,000  5  g  M-N     May  1  1918 

N.  Y.  &  Penn.  T.  &T.,  1st  M-1896  271,500  5  g  FA         Feb.  1  1926 

•  General  mortgage 1899  543,000  4  g  M-N     Nov. 1  1929 

Pacific  T.  &  T.,  1st  M.  (V.  84, 

p.  163) 1907  8,750,000  5  gJ-J         Jan.  2  1937 

Sunset  Tel. &  Tel.  Co.,  1st  M.  1893  295,500  6  g  J-J        July  1913 

Sunset  T.  &  T.  Co.  cons.  M._  1899  2,250,000  5  A-O    a  Oct.l  *13-'29 

6PostalTel.&CableCo.,bds..l898  cl, 189,000  5  g  J-J        Jan.  1  1928 
Prescott    (Ariz.)    Electric    Co., 

1st  M.  (V.  78,  p.  1227) 1903  C250.00O  6  g  M-N      Nov.  16  1923 

South.  New  Eng.  Tel.  Co.,  1st  M 1898  790,500  5  g  J-D       Dec.  1  1948 

Western  Elec.(ivlfg.)  Co..  1st  M_  1907  None  5                           1922 

$15,000,000   authorized   (V.  85,  J  Subject  to  call  after  1912  at  105  and  in- 

p.  1217.  923) I  terest  at  company's  option. 

a  Subject  to  call  on  (or  after)  date  first  named,  b  See  V.  74,  p.  430,  382. 
cThe  American  Telegraph  &  Telephone  Co.,  owned  the  following  bonds  on 
Nov.  30  1907:  Bell  Telephone  Co  of  Canada,  $986,000;  Central  Union 
Telephone  Co.,  $1,000,000;  Duluth  Telephone  Co.,  $210,000;  Iowa  Tele- 
phone Co.,  $760,00,0;  New  England  Telephone  &  Telegraph  Co.,  $581,000; 
Postal  Telegraph-Cable  Co.,  $30,000;    Prescott  Electric  Co.,  $108,000. 

d  See  further  particulars  In  "Railway  and  Industrial"  Section.  eOt 
the  $500,000  Pennsylvania  Tel.  5s,  $199,000  were  on  Nov.  30  held  in  the 
sinking  fund. 

Sub-Company. — See  Bell  Telephone  Co.  of  Pennsylvania 
V.  86  p.  111.— V.  85,  p.  1520,  1398,  1340,  1271. 

American  Writing  Paper  Co.,  Holyoke,  Mass. — Proposed 
Cancellation  of  Stock  in  Treasury  and  Unissued. — The  share- 
holders will  vote  at  the  annual  meeting  on  Feb.  11  to  limit  the 
issue  of  common  stock  to  the  $9,500,000  heretofore  sold  and 
now  outstanding,  by  rescinding  the  right  to  put  out  the 
$1,000,000  never  issued  and  the  $2,000,000  issued  to  the 
treasury  but  never  sold.  Treasurer  G.  B.  Holbrook,  contra- 
dicting recent  newspaper  stories,  says: 

There  has  been  no  purchases  of  the  common  stock  of  this  company  by  the 
company  since  its  organization;  $1 ,000,000  was  never  issued  and  $2,000,000 
has  been  in  the  treasury  since  org  mlzation  of  the  company. — V.  84,  p.  933. 

Avery  Company,  Agricultural  Machinery,  Peoria,  111. — 

Re-incorporation— Stock  Offered. — This  company  was  re- 
cently incorporated  under  the  laws  of  Illinois,  with  an  au- 
thorized capitalization  of  $2,500,000  in  shares  of  $100  each. 
It  is  the  present  intention  to  offer  enough  of  this  stock  on  the 
market    to    make    a    paid-up    capitalization    of    $2,000,000, 


"$1,400,000  of  which  has  already  been  subscribed  and  paid 
in  by  the  stockholders  of  the  Avery  Manufacturing  Co., 
which  this  companj*-  is  to  succeed."  The  balance  of  $600,000 
is  oti'ered  at  par  to  the  present  stockholders  of  the  old  com- 
pany and  investors  generally.     A  circular  says  in  part: 

Organized  as  a  partnership  by  R.  H.  Avery  and  C.  M.  Avery  in  Gales- 
burg,  111.,  in  the  early  70s,  under  the  style  of  "R.  H.  &  C.  M.  Avery, 
and  removed  to  Peoria  in  1832.  In  1883  the  Avery  Planter  Co.  was  incor- 
porated, with  a  capitalization  of  $200,000,  which  was  increased  to  $300,000 
In  1893  and  in  1900  to  $1 ,000,000,  when  the  name  was  changed  to  the  Avery 
Manufacturing  Co.  The  increase  in.  capital  stock  from  $200,000  to  $1 ,000,- 
000  was  largely  taken  by  the  stockholders  or  employees,  and  no  treasury 
stock  was  ever  sold  at  less  than  par.  In  the  Avery"Company,  bv  unanimous 
agreement,  the  prese?it  stockholders  not  only  take  $1,000,000  of  the  stock 
but  $400,000  in  addition  thereto,  and  there  will  doubtless  be  a  large  addi- 
tional amount  of  stock  taken  by  the  present  stockholders  and  employees. 
The  original  founders  of  the  business  are  now  dead ,  but  their  heirs  retain 
their  holdings  of  stock,  which  are  represented  in  the  board  by  G.  L.  Avery, 
son  of  C.  M.  Avery,  who  died  a  little  over  two  years  ago. 

The  business  has  been  prosperous  continuously,  and  has  shown  an  aver- 
age net  yearly  earning  for  24  years  of  14%  on  the  actual  paid-in  capital 
The  annual  sale  at  the  close  of  the  present  year  is  equal  to  more  than  the 
average  of  the  ten  leading  competitors. 

The  plant  covers  a  total  of  23.41  acres,  which  real  estate  stands  on  the 
books  of  the  company  at  its  original  cost  value,  while  adjacent  real  estate 
has  advanced  from  200  to  400%.  The  main  factory  buildings,  with  ware- 
houses, <fcc,  have  a  total  floor  space  of  6  V?  acres.  A  new  steam  plant  is 
now  In  process  of  erection,  which  will  cost  from  $40,000  to  $50,000,  provid- 
ing the  factory  with  1 ,000  horse-power,  which  is  an  increase  of  over  100  %. 
An  Improved  type  of  trolley  sjstem  greatly  facilitates  the  rapid  handling 
of  both  finished  and  unfinished  goods.  A  sprinkler  system,  hose  houses 
&c. ,  protect  the  principal  factory  buildings.     Labor  troubles  are  unknown. 

The  product  includes  a  large  lino  of  traction  engines,  threshing  machinery 
and  all  its  various  attachments,  mounted  steel  water  tanks,  farm  wagons, 
corn  planters  and  check  rowers,  riding  and  walking  cultivators,  single  and 
double  row  stalk  cutters:  in  addition,  steam  plows,  traction  steam 
shovels,  traction  eneine  dump  wagons  and  heavy  hauling  wagons  have 
lately  been  added  to  the  line,  and  the  additional  capital  Is,  in  the  main,  to 
take  care  of  improvements  and  facilities  for  the  manufacture  of  these  very, 
promising  new  lines. 

The  company  has  branch  houses  located  at  Omaha,  Des  Moines,  Kansas 
City,  Minneapolis,  Indianapolis,  St.  Louis,  Grand  Forks,  Fargo  and  Okla- 
homa City;  favorable  connections  at  Winnipeg,  handling  the  Canadian 
Northwestern  trade;  a  nice  foreign  business  with  Old  Mexico,  Argentine 
Republic  and  Brazil,  and  an  increasing  inquiry  from  such  countries  as  Rus- 
sia. Hungary,  the  Philippines,  Spain,  Turkey  and  Egypt. 

Directors.  —J.  B.  Bartholomew,  President;  H.  C.  Roberts,  Vice-President; 
G.  I/.  Avery,  Secretary;  G.  F.  Carson.  Treasurer;  C.  F.  Bronner,  Sales  Man- 
ager; F.  P.  Kinsey,  Superintendent:  G.  M.  McBride,  Director. 
Statement  for  Year  Ending  Sept.  30  1907,  as  Certified  by  Public  Accountants. 
1906-07.      1905-06.      1904-05.      1903-04.      1902-03. 
S  S  £  $  S 

Sales    (net).    ... 1,454,317   1.475,132   1,398,612   1,362,003   1,624,543 

Int.  on  customers' notes      21,060         62,830         43,788         39,069         11,267 

Total    Income 1,475,377   1,537,962   1,442,400   1,401,072   1,635,810 

Cost  of  goods  sold 1,057,886       996,323       945,185   1,009,673   1,095.051 

Sailing  &  gen.  expenses     353,882       366,572       316  210       333,334       326,334 


Net  tradlner  profits..  63.609  175,067  181005  58,065  214,425 
The  total  of  the  net  profits  as  above  from  Sept.  30  1902  to  Sept.  30  1907 
was  $692,172,  to  which  there  was  added  the  balance  brought  forward  Oct. 
1  1902,  $206, ?68;  a  net  Increase  of  appraisers'  valuation  over  and  above 
book  value  of  $136,117;  Peoria  Wagon  Oo.'s  net  profit,  $6,898,  and  Increase 
In  value  of  investment,  $17,147;  premium  on  capital  stock  sold,  $671,  mak- 
ing a  grand  total  of  $1  ,059,271. 

On  the  other  hand,  there  was  deducted  dividends  amounting  to  $437,012 
(In  1902-03,  $189,462;  in  1903-04,  $67,586;  $60,000  in  1904-05,  $59,964  in 
1905-06  and  $60,000  in  1906-07);  interest  paid  on  borrowed  capital.  $230, 
768  ($48,919  in  1902-03,  $53,292  In  1903-04,  $43,705  in  1904-05,  $41,767 
in  1905-06,  $43,085  In  1906-07);  patent  account  charged,  $6,433;  total  de- 
ductions, $674,213;  balance,  surplus,  as  per  balance  sheet  Sept.  30  1907, 
$385,058. 
BALANCE  SHEET  SEPT.  30  1907,  AVERY  MANUFACTURING  CO. 


Assets  ($2,111,681). 
Patents    . $ 

Real  estate 

Peoria     plant     ($425,525), 
branch  houses  ($170,278) 

Merchandise  &  supplies 

B'Us  &  accounts  receivable- 
Cash 


|  Liabilities  ($2,141,681). 

73,000  |  Bills  &  accounts  payable.  .  $729,623 


2,275  |  Surplus 385,059 

I  Capital    stock 1,000,000 

595,8031 

688.0481 

607,7931 

27.761! 

Bodwell  Water-Power  Co.,  Bangor,  Me. — Receivership. — 
At  Portland,  Me.,  on  Jan.  11,  Judge  Putnam,  in  the  U.  S. 
Circuit  Court,  on  application  of  the  Central  Trust  Co.,  trustee, 
appointed  Eugene  H.  Mather  of  Newton,  Mass.,  and  Josiah 
H.  Harmon  of  Houlton,  as  receivers  for  the  company. 

The  company  has  built  a  large  dam  at  Milford,  on  the  Penobscot  River, 
near  Bangor.  Last  Julv  and  on  Jan.  1  it  failed  to  meet  the  interest  on  the 
bonds. — V.  86,  p.  111. 

Champion  Coated  Paper  Co. — Controlled  Enterprise. — See 
Champion  Fibre  Co.  below.— V.  83,  p.  1473. 

Champion  Fibre  Co.,  Canton,  N.  C. — New  Plant. — The 
"Manufacturers'  Record"  of  Baltimore  for  Jan.  9  contains 
an  illustrated  article  regarding  the  extensive  plant  which  is 
being  built  under  the  charter  of  this  company  at  Canton, 
N.  C,  in  the  interest  of  the  Champion  Coated  Paper  Co.  of 
Hamilton,  O.,  the  parent  corporation. — V.  83,  p.  1473. 

Chicago  Consolidated  Brewing  &  Malting  Co. — Called 
Bonds. — Ten  bonds  dated  Jan.  14  1903  have  been  drawn  by 
lot  for  payment  at  the  Northern  Trust  Co.,  trustee,  Chicago, 
on  Jan.  14  1908.  The  company  is  controlled  by  the  English 
company,  the  City  of  Chicago  Brewing  &  Malting  Co. 
— V.  85,  p.  101. 

Colonial  File  Co.  of  Massachusetts. — Mortgage. — A  new 
mortgage  for  $20,000,  was  filed  in  Boston  in  November  last 
to  the  International  Trust  Co.,  as  trustee. 

A  first  mortgage  for  $100,000  was  made  In  1905  to  the  same  trustee. 
Company  Incorporated  under  laws  of  Maine.  Authorized  capital  stock. 
$300,000:  outstanding  at  last  accounts,  $220,000.  President,  C.  H.  Wes- 
ton.    Office.  Tenean  St..  Boston. 

Computing  Scale  Co.  of  America. — Dividends. — The  direc- 
tors, it  is  stated,  have  declared  a  dividend  for  the  year  of 
6%,  payable  in  regular  quarterly  installments  of  114%,  the 
first  installment  on  Feb.  1.  Books  close  Jan.  20  and  re- 
open Feb.  3.  The  directors  also  declared  a  stock  dividend 
of  5%,  payable  to  stockholders  of  record  Feb.  15.  The 
share  capital  was  reduced  in  January  1907  from  $3,500,000, 
consisting  of  $1,500,000  preferred  and  $2,000,000  common, 
to  $1,500,000,  all  of  one  class;  par  of  shares,  $100.— V.  84, 
p.  105. 

Consolidated  Gas  Co.,  New  York.— Sale  of  Notes.— The 
company  has  authorized  an  issue  of  $5,000,000  12-months' 
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6%  notes  dated  Feb.  1  1908,  secured  by  deposit  of  $6,250,000 
of  the  capital  stock  of  the  New  York  Edison  Co.,  of  which 
there  is  outstanding  $45,051,000,  practically  all  owned  by 
the  Consolidated  Gas  Co.  Of  these  notes  $1,500,000,  it  is 
understood,  have  been  sold  to  N.  W.  Harris  &  Co.,  with  an 
option  to  the  firm  on  the  remainder.  Interest  dates  Aug.  1 
and  Feb.  1.  Last  fall  $5,000,000  similar  1-year  notes  with 
like  collateral  were  sold  to  the  same  banking  house.  (Com- 
pare V.  85,  p.  407.)— V.  85,  p.  1648,  1579. 

Consolidated  Car  Heating  Co.,  Albany,  N.  Y. — Dividend 
Deferred. — The  directors  on  Jan.  13  decided  to  defer  action 
at  this  time  upon  the  semi-annual  dividend,  usually  payable 
Feb.  15.  The  company,  it  is  stated,  has  more  than  earned 
the  regular  dividend ,  but  it  is  believed  to  be  the  wiser  course 
to  defer  payment,  owing  to  existing  financial  conditions. — 
V.  85,  p.  1648. 

Dallas  (Tex.)  Gas  Co. — Report. — Manager  J.  A.  Myler  Jr. 
recently  made  a  report  to  the  city  for  the  year  ending  June  30 
1907  snowing: 

Stock  Issued,  common,  $700,000;  preferred  (6%  non-cumulative;  par  of 
shares,  $100 — Ed.),  $300,000.  Indebtedness:  First  5%  mortgage  bonds, 
due  May  1  1925,  $750,000;  5%  note  due  Dec.  1  1907,  $100,000;  5%  notes 
due  on  demand,  $73,000;  total  indebtedness,  $923,000.  Earnings  for 
year  June  30  1907:  From  sales  of  gas,  $143,871;  from  sales  of  stoves  and 
appliances,  $30,799;  miscellaneous  Items,  sale  of  coke,  tar,  &c,  $4,910; 
total  Income,  $179,580.  Deductions:  Salaries,  $14,619;  labor.  $18,023; 
legal  services,  $2,500;  Insurance,  $1,237;  taxes,  $8,093;  Interest  on  bonds, 
$36,250;  Interest  on  notes,  $5,536;  dividend  on  pref.  stock,  $18,000;  coal 
and  coke,  $23,345;  oil,  waste  and  other  manufacturing  materials,  $10,469; 
repairs  (labor  not  included),  $1,396:  office  expense,  $2,494;  rents.  $1,347; 
purchase  of  stoves  and  appliances,  $26,425;  stable  expenses,  $225;  uncol- 
lectible accounts,  so  charged,  $2,188;  total  deductions,  $172,147  (balance, 
surplus,  $7,433 — Ed.).  Extensions  and  betterments  (additional),  $154,- 
317.  Property  owned:  Mains,  72.9758  miles;  services,  4,252;  meters, 
5,342;  real  estate,  block  No.  43,  lots  7  and  8;  block  No.  63  and  100x150  feet 
in  block  No.  516,  city  of  Dallas.  Buildings  and  machinery  and  gas-holders 
situated  on  said  land,  &c.  See  further  particulars  In  bond  offering.  &c,  in 
V.  81,  p.  1552.— V.  80.  p.  2460,  2644. 

Dominion  Coal  Co. — Decision  on  Contract  with  Steel  Co. 
Affirmed. — The  flul  bench  of  the  Supreme  Court  of  Nova 
Scotia  on  Jan.  14  affirmed  in  all  respects  the  decision  of  Jus- 
tice Longley,  rendered  in  Sept.  last,  in  favor  of  the  Dominion 
Iron  &  Steel  Co.  on  the  coal  contract  of  1903.  The  opinion 
is  given  at  some  length  in  the  "Montreal  Gazette"  of  Jan.  15. 
An  appeal,  it  is  stated,  will  be  taken  to  the  Privy  Council  in 
England.     Compare  V.  85,  p.  724. 

Coat  Output. — For  December  and  calendar  years: 

1907.  1906.  1905.  1904. 

Month   of   December 269,452         206,884         211,877         I'll ,468 

Entire  year1"-..- ...    3,516,709      3.248,505      3.196,527      3,056,080 

December  shipments,  it  is  said,  were  215,653  tons. — V.  85,  p.  724. 

Dominion  Iron  &  Steel  Co. — Favorable  Decision  Affirmed. 
— See  Dominion  Coal  Co.  above. — V.  85.  p.  1521. 

(The)  Eastern  Steel  Co. — -Prepayment  of  Interest. — The 
company  on  Jan.  15  anticipated  the  payment  of  interest  due 
on  its  5%  bonds  in  Feb.  There  are  $2,000,000  bonds  out- 
standing (of  an  authorized  issue  amounting,  it  is  understood, 
to  $3,000,000)  and  the  semi-annual  payment  of  2}4%  calls 
for  $50,000.     Compare  V.  83,  p.  40;    V.  81,  p.  214." 

Equitable  Life  Assurance  Society,  New  York. — Mutual- 
ization  Plan  Upheld. — Justice  Crane  in  the  Supreme  Court 
in  Brooklyn  on  Jan.  10  sustained  the  demurrer  of  the  com- 
pany in  the  action  brought  by  Franklin  B.  Lord,  a  minority 
stockholder,  who  sought  to  restrain  the  mutualization  plan 
now  in  force  as  being  in  derogation  of  the  vested  rights  of  the 
stockholders. 

The  Court  holds  that  the  Act  r.f  1906  (Chapter  326)  is  constitutional,  and 
that  the  mutualization  under  the  plan  of  May  1906  (V.  82,  p.  1214)  legally 
carries  out  the  conditions  and  provisions  <f  the  law.  Compare  editorial 
V.  80,  p.  2312,  and  V,  80,  p.  2222.  1425. — V.  82,  p.   1214. 

Firth-Sterling  Steel  Co.  of  Pittsburgh,  Pa. — New  Stock. — 
This  company,  owning  a  plant  established  at  Demmler, 
McKeesport,  Allegany  County,  Pa.,  in  1875,  with  a  recent 
annual  capacity  of  10,000  tons  of  tool  steel,  and  also  owning 
property  in  the  District  of  Columbia,  filed  at  Harrisburg  on 
Dec.  10  1907  a  certificate  of  increase  of  outstanding  capital 
from  $800,000  to  $1,000,000;  limit  of  issue,  $1,500,000,  all 
of  one  class.  Par  of  shares,  $100.  No  bonded  debt.  Pres., 
Lewis  J.  Firth;  Sec,  James  E.  Porter;  Treas.,  Eben  B.  Clark. 

Grand  Rapids  (Mich.)  Edison  Co. — Earnings. — E.  H.  Gay 
&  Co. ,  who  are  offering  for  sale  a  small  block  of  first  mortgage 
gold  5s  due  May  1  1916,  report  the  earnings  and  expenses 
for  the  year  ending  Aug.  31  1907,  which  we  compare  with 
the  last  published  statements,  namely,  those  for  the  year 
ending  Dec.  31  1906,  as  follows: 


Gross 
Year  Ending — ■  Earnings. 

Aug.  31    1907 $392,492 

Dec.   31    1906 275,136 

Sept.  30  1904 218,015 


Net  Bond  Interest  Balance, 

Earnings.  Clicracrt.  Surolus. 

$137,909  $52,415  $85,494 

118,450  52,500  65,950 

94,744 


There  are  now  outstanding:  Common  stock,  $602,500;  preferred  stock, 
(5%  cumulative),  $198,750;  first  mortgage  bonds,  $1,050,000. 

Compare  full  statement,  V.  74,  p.  1199.— V.  85,  p.  407,  43. 

Grand  Rapids-Muskegon  Power  Co.,  Michigan. — Bonds 
Offered. — Perry,  Coffin  &  Burr,  60  State  St.,  Boston,  are 
offering  for  sale  a  block  of  first  mortgage  5%  gold  bonds  dated 
March  1  1906  and  due  March  1  1931,  without  option  of  prior 
payment.  Coupons  payable  March  1  and  Sept.  1  in  New 
York  or  Chicago.  First  Trust  &  Savings  Bank,  Chicago, 
trustee.     A  circular  says  in  substance: 

These  bonds  are  secured,  In  opinion  of  counsel,  by  a  first  mortgage  on  ail 
the  property  and  franchises  of  the  Grand  Rapids-Muskegon  Power  Co., 
which  controls  the  entire  commercial  electric  lighting  and  power  business  In 
Grand  Rapids,  the  second  largest  city  in  Michigan,  and  supplier,  electrical 
energy  in  Muskegon,  Big  Rapids  and  vicinity.  Population  served,  about 
140,000. 

Capitalization. — Preferred  6%  stock,  authorized,  $1,500,000;  Issued, 
$927,000.  Common  stock,  authorized  and  Issued,  $1,500,000.  Bonds, 
first  mortgage  5s  outstanding,  $1,810,000.  {££ 


Earnings  as  Officially  Reported  for  Year  ending  Sept.  30  1907. 

Gross  earnings $246, 903 1*  Accrued  bond  interest 5,68, 693 

Net  earnings  after  operating  !  

expenses 186.112  |  $117,419 

*  Annual  Interest  on  $1,810,000  bonds  now  outstandng  is  $90,500. 

The  above  earnings  include  the  income  received  by  the  company  through 
its  ownership  of  stock  in  the  Grand  Rapids  Edison  Co. 

Thesenet  earnings  were  more  than  double  the  annual  interest  charge  on 
the  present  bonded  debt,  although  very  little  income  has  been  received 
from  the  new  water  power  plant  of  6,000  kilowatts  at  Croton,  which  has 
only  recently  been  placed  in  opeiation.  The  operation  of  this  new  water 
power  increased  the  hydro-electric  capacity  of  the  company  by  atout 
200%,  and  a  material  inciease  in  earnings  should  result  the  coming  year 

The  company  was  organized  In  1004,  and  has  acquired  extensive  water 
rights  on  the  Muskegon  River  within  60  miles  of  Grand  Rapds,  permittiniv 
of  an  ultimate  machinery  Installation  of  about  60,000  horse  power,  thereby 
placlng  the  company  in  a  strong  stateglcal  position  with  regard  to  the 
territory  it  serves.  The  Muskegon  River,  with  a.  drainage  area  of  over  25(> 
square  miles,  has  its  source  in  a  chain  of  lakes  and  the  flow  of  the  river  is 
remarkably  constant.  The  company's  first  water  power  station  of  3,00o 
kilowatts  capacity  was  completed  at  Rogers.  55  miles  from  Grand  Rapids, 
in  the  spring  of  1906.  Late  in  the  summer  of  1907  a  second  station,  of 
6 ,000  kilowatts  capacity,  was  placed  In  operation  at  Croton  Both  of  these 
plants  aie  of  a  first-class  character  of  construction  and  are  equipped  with 
direct  connected  water  wheels  and  electrical  machinery.  Power  is  trans 
mltted  oyer  high  tension  transmission  lines  located  on  private  right  of  way. 
The  undeveloped  water  rights  of  the  company  are  constantly  becoming 
mere  valuable,  as  the  company  has  a  market  which  should  ultimately 
absorb  all  of  the  power  it  can  develop. 

The  company  also  controls  the  Grand  Rapids  Edison  Co.  (which  does  th 
entire  commercial  electric  lighting  and  power  business  In  Grand  Rapids) 
through  the  ownership  of  Its  common  stock  Issue — which  alone  has  voting 
power — and  a  majority  of  its  preferred  stock.  The  Grand  Rapids  Edison 
Co.  has  generated  heretofore  a  large  part  of  its  electricity  from  steam  sta- 
tions, which  from  now  on  will  be  used  as  a  reserve  only,  in  view  of  the  low 
cost  power  now  received  from  the  Grand  Rapids-Muskegon  Power  Co.  (See 
Grand  Rapids  Edison  Co.  above  and  compare  V.  80,  p.  1114;  V.  85,  p.  43. 
407.— Ed.) 

Besides  serving  Grand  Rapids,  an  Important  manufacturing  city  of  over 
100,000,  Muskegon  .which,  Including  Muskegon  Heights,  Is  a  rapidly  growing 
city  of  25,000  people,  and  Big  Rapids,  a  prosperous  city  of  5,000,  then- 
are  a  number  of  smaller  towns  which  the  company  will  now  be  In  a  position 
to  serve,  owing  to  the  completion  of  its  second  water  power  plant.  The 
company  already  supplies  power  to  the  interurban  railways  centering  in 
Grand  Rapids,  and  to  a  number  of  large  manufacturing  plants  In  the  differ- 
ent cities  served. 

The  first  mortgage  5%  bonds  are  secured  by  a  first  lien  on  all 
property,  rights  and  franchises  now  owned  or  hereafter  acquired.  Of  Un- 
authorized Issue  of  $7,500,000  bonds,  $1,810,000  have  been  issued  partly 
to  pay  for  developing  two  water  powers  of  9,000  kilowatts  capacity,  trans 
mission  lines,  rights  of  way,  &c,  and  for  the  purchase  of  the  stocks  of  the 
Grand  Rapids  Edison  Co.  We  are  officially  advised  that,  in  addition  to 
the  proceeds  derived  from  the  sale  of  these  bonds,  the  stockholders  have 
expended  over  $1,000,000  cash  on  the  property,  which  Is  junlorto  the  Hen 
of  the  first  mortgage  bond  issue.  The  remaining  $5,690,000  bonds  are 
held  in  escrow  and  can  be  issued  only  for  75%  of  the  actual  and  reasonable 
cash  expenditures  for  permanent  extensions  and  additions,  or,  with  the 
consent  of  the  bankers,  for  expenditures  in  acquiring,  at  not  exceeding  par 
and  interest,  bonds  of  controlled  corporations  issued  under  mortgage;  but  In 
no  event,  unless  the  net  earnings  of  the  company. for  the  preceding  year, 
after  paying  all  operating  expenses,  taxes  and  proper  and  reasonable 
charges  for  maintenance  and  renewals,  shall  have  been  at  least  equal  to 
twice  the  annual  charge  on  all  bonds  outstanding,  including  those  to  be 
issued.  Annual  sinking  fund,  beginning  March  1  1910,  cash  equivalent 
to  2%  of  the  par  value  of  the  bondsoutstandlng  at  the  date  of  the  respective 
payments,  to  be  applied  to  the  purchase  and  redemption  of  the  first  mortgage 
bonds  If  obtainable  at  a  price  not  exceeding  a  4%  Interest  basis,  and  other- 
wise to  be  invested  in  other  first  mortgage  bonds  approved  by  the  company 
and  the  trustee.     The  bonded  debt  will  thus  be  steadly  reduced. 

The  franchises.  In  opinion  of  counsel,  are  ample  and  satisfactory  (Com- 
pare V.  85,  p.  407) ,  and  extend  well  beyond  the  maturity  of  the  first  mort- 
gage bonds.  The  management  is  in  the  hands  of  prominent  local  men. 
some  of  whom  have  for  a  long  time  been  Identified  with  the  electric  lighting 
and  power  business. — -V.  85,  p.   407. 

Great  Northern  Portland  Cement  Co. — Sale  March  3.— The 
company's  property  is  advertised  to  be  sold  under  foreclosure 
at  Baldwin,  Mich.,  on  March  3.     Upset  price,  $85,000. 

Interest  is  in  default  on  a  bond  issue  of  $600,000,  Union  Trust  Co.,  De- 
troit, trustee,  and  there  are  outstanding  $75,000  receiver's  certificates.  The 
plant  was  shut  down  some  weeks  ago.  The  Michigan  Trust  Co.,  Grand 
Rapids.  Is  receiver. — V.  84.  p.  223. 

Green  Bay  (Wis.)  Gas  &  Electric  Co. — Bonds,  &c— Mc- 
Donald, McCoy  &  Co.,  Chicago,  and  the  Milwaukee  Trust 
Co.,  Milwaukee,  are  offering  a  block  of  "first  and  refunding 
mortgage  5%  gold  bonds,"  dated  May  1  1905  (V.  80,  p.  2624). 
issued  to  reimburse  the  company  for  additions  and  extensions 
to  the  property.     An  advertisement  says: 

Capital  stock,  $750,000;  bonds  authorized,  $750,000;  in  hands  of  tmstee 
to  retire  first  mortgage,  $34,000;  in  hands  of  trustee  for  the  acquisition  of 
additional  property  or  for  future  betterments  or  extensions  on  the  basis 
of  90%  of  the  actual  cost,  $249,000;  outstanding,  $467,000.  The  net 
earnings  for  the  year  ending  Aug.  31  1907  are  twice  the  interest  on  the 
bonds  outstanding.  (A  circular  issued  a  year  ago  showed  for  the  year 
ending  Aug. 31  1906:  Gross  earnings,  $98,434:  operating  expenses,  $58,195: 
net  earnings,  $40,239,  being,  as  compared  with  1900,  an  increase  of  95% 
in  gross  earnings  and  an  Increase  of  115%  in  net  earnings — Ed.)  Compare 
V.  80,  p.  2624. — V.  82,  p.  573,  631. 

Hackensack  Meadows  Co.,  New  York. — Master's  Sale. — 
Ten  tracts  of  land  owned  by. this  company,  together  aggre- 
gating 3,391  acres,  are  advertised  to  be  sold  at  master's  sale 
in  chancery  at  the  office  of  Charles  M.  Vreeland,  Master,  239 
Washington  St.,  Jersey  Cit}^  on  Feb.  11,  in  the  suit  brought 
by  the  Standard  Trust  Co.  of  New  York,  subject  to  unpaid 
taxes  and  possible  mortgage  claims,  the  latter  aggregating 
$3,500,  &c— V.  84.  p.  870. 

Hartford  &  New  York  Transportation  Co. — New  Stock. — 
This  company,  controlled  by  the  New  York  New  Haven  el- 
Hartford  RR.,  filed  at  Hartford  on  Dec.  20  a  certificate 
of  increase  of  capital  stock  from  $500,000  to  $750,000.  The 
new  shares  being  common,  par  $25. — V.  83,  p.  SO.'-i. 

Independent  Telephone  Co.,  Omaha,  Neb. — Construction 
Practically  Completed. — The  "City  Engineer",  it  is  said,  certi- 
fies in  effect  as  follows: 

Tiie  company  has  practically  .completed  its  system  ,  which  includes  19.12 
miles  of  underground  conduits  containing  104.72  miles  of  cable,  ducts  with 
67.47  miles  of  overhead  line  construeton.     Compare  V.  84,  p.    1  370,  274. 

Independent  Light  &   Power  Co.,   Davenport,   Iowa. — 

New  Stock. — This  company,  incorporated  in  March  lasl 
with  $600,000  authorized  capital  stock,  has  voted  to  increase 
its  share  capital  to  $1,000,000.  Twenty  miles  of  gas  mains 
are  already  laid.  An  electric-power  plant  is  also  under 
construction.  C.  J.  Van  Mauer  is  President;  G.  M.  jBecritel 
is  Secretary.     Office,  Davenport,  la. 

International  Pneumatic  Tube  Co. — Dividend  Declared. — 
The  directors  on  Dec.  31  1907  declared  two  dividends  of  1%% 
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each  on  the  preferred  stock,  both  payable  Jan.  25,  one  on 
stock  of  record  Oct.  1  1907  and  the  other  on  stock  of  record 
Dec.  31.     Compare   V.  84,  p.   1251. 

Inventors'  Co-operative  Co.  of  America. — To  Exploit  In- 
ventions of  C.  C.  Gould  and  Others. — This  company,  incor- 
porated under  Maine  laws,  capital  stock  $500,000,  all  com- 
mon, par  $10,  has  acquired  certain  inventions  of  C.  C.  Gould 
and  purposes  acquiring  certain  other  inventions  of  C.  C. 
Gould,  and,  generally,  as  its  name  implies,  to  co-operate 
with  inventors  in  the  exploitation  of  patents.  The  officers, 
who  are  also  the  directors,  arc: 

President,  C.  C.  Gould:  1st  Vice-President,  Howard  W.  Llppincott;  2d 
Vice-President,  A.  H.  Kyles;  Treasurer,  J.  J.  Brooks:  Secretary,  J.  10.  Clark. 

Kansas  Natural  Gas  Co.,  Pittsburgh,  Pa. — Dividend  for 
One  Month  Only,  but  Managers  Hope  to  Continue  Same  Rate. 
— Regarding  the  dividend  announced  last  week,  we  learn 
that  the  declaration  was  in  the  following  form: 

A  dividend  of  H  of  1  %  on  Feb.  20  1908  to  stockholders  of  record  Feb.  5 
1908;  stock  transfer  books  to  be  closed  from  Feb.  5  1908  to  Feb.  20 
1908  Inclusive. 

While  the  dividend  is  for  one  month  only,  the  managers 
hope  that  they  will  be  able  to  pajr  this  same  amount  monthly. 
— V.  86,  p.  112. 

Lynchburg  (Va.)  Water  Power  Co. — See  Lynchburg  (Va.) 
Traction  &  Light  Co.  under  "Railroads"  above. 

Lynchburg  (Va.)  Gas  Co. — See  Lynchburg  Traction  & 
Light  Co.  under  "Railroads"  above.— V.  70,  p.  282. 

Merritt  &  Chapman  Derrick  &  Wrecking  Co.,  New  York. 
— New  Stock. — The  shareholders  recentlv  voted  to  increase 
the  capital  stock  from  $1,000,000  to  $1,200,000,  the  new 
stock  to  be  7%  cumulative  preferred,  with  preference  also 
as  to  principal.     No  bonds  or  mortgage  outstanding. 

The  company  Is  a  West  Virginia  corporation  with  New  York  office  at  17 
Battery  Place.  President,  Israel  J.  Merritt;  Vice-Pres..  Isaac  E.  Chapman; 
Sec,  William  L.  Chapman:  Treasurer,  Israel  J.  Merrittt  Jr. 

Midvale    Steel    Co. — Annual    Meeting.— A    Philadelphia 

paper  says: 

The  Midvale  Steel  Co.  furnishes  no  figures  relating  to  the  business  of  1907. 
At  the  annual  meeting  the  old  management  was  re-elected.  A  director 
says  the  business  of  the  company  in  1907  exceeded  that  of  1906  and  Is  good 
even  at  this  time  despite  the  general  Industrial  depression. — V.  85,  p.  225. 

Minneapolis  (Minn.)  General  Electric  Co.,  Minneapolis, 
Minn. — Lease. — The  following  is  confirmed: 

The  Pillsbury-Washburn  Flour  Mills  Co.  has  leased  the  water  power  at 
the  new  dam  in  the  Mississippi  River  at  Minneapolis  to  The  Minneapolis 
General  Electric  Co.  for  25  years.  It  has  taken  nearly  two  years  to  perfect 
this  new  power,  which  will  add  12,000  horse  power  to  the  St.  Anthony  Falls 
dams,  about  which  the  flour  mills  are  grouped. — V.  86,  p.  52. 

Monongahela  River  Consolidated  Coal  &  Coke  Co. — New 

Directors. — Alexander  Dempster  and  Frank  Semple,  both  of 
Pittsburgh,  have  been  elected  to  the  board  to  succeed  Presi- 
dent Francis  L.  Robbins  and  George  I.  Whitney,  who  was  a 
member  of  the  failed  firm  of  Whitney  &  Stephenson. 

New  Officers. — On  Jan.  16  Vice-President  George  W. 
Theiss  of  Pittsburgh  was  elected  President  and  Mr.  Dempster 
was  made  Chairman  of  the  Board. — V.  85,  p.  1575. 

National  Rice  Milling  Co.,  New  Orleans. — Dividends.— 
This  company  was  reorganized  in  1900,  and  since  then  has 
paid  dividends  aggregating  in  all  8%  on  its  common  stock 
and  some  44%  on  its  preferred  stock  (8%  non-cumulative). 
The  company's  dividend  distributions  during  the  past  24 
months  have  been  as  follows, but  the  fiscal  year  ends  June 
30  so  that  the  8%  on  the  preferred  stock  is  distributed 
through  the  fiscal  year  and  not  through  the  calendar  year: 

1906. 1907. — 

Jan.  Julij  Apr.  May  Dec.     Mar.  5  May  7  June  7  June  22   Dec.  3 
Preferred  .3%    3%    2%     ___     2%         2%         2%         2%         ...  3% 

Common ...     2%    2%    ...         ___  4% 

There  Is  outstanding  $669,500  preferred  stock  and  §335,200  common 
stock;  par  of  shares  510.  No  bonds.  The  company's  property  Includes: 
Mill  "A"  New  Orleans,  La.;  St.  Louis  Mill,  New  Orleans,  La.;  Pembroke 
Mill,  Crowley,  La.;  and  Irrigation  Plant  No.  1,  Jennings,  La.  Henry 
Kahn  Is  Present,  Albert  Baldwin  Jr.  Is  Vice-President  and  P.  P.  Lynch 
s  Secretary  and  Treasurer. 

New  York  Motor  Cab  Co.,  Ltd. — Listed  in  London. — The 
London  Stock  Exchange  has  granted  a  special  settling  day 
for  this  company's  240,000  preferred  participating  ordinary 
shares  of  £1  each  and  60,000  deferred  shares  of  Is.  each, 
both  lots  fully  paid. 

New  York  Transfer  Co. — Status. — The  "United  States  In- 
vestor" of  Jan.  4  said: 

This  is  not  an  Incorporated  concern,  but  is  simply  a  joint  stock  associa- 
tion which  Is  engaged  in  the  express  and  transfer  business.  The  authorized 
capital  stock  Is  $750,000,  the  par  value  of  shares  being  $100  each.  The 
outstandng  capital  is  $600,000.  No  bonds,  so  far  as  we  can  learn,  have 
been  authorized  or  issued.  Directors:  Pres.,  WllliamH.  Woolverton;  Sec, 
been  authorized  or  issued.  Directors  Pres.,  William  H.  W 
John  M.  Porter;  George  W.  Stetson,  Charles  E.  Pugh,  James  P.  Scott 
Stephen  Little.  Anson  G.  McCook,  Samuel  Carpenter  and  W.  F.  Allen. 

Osceola  Consolidated  Mining  Co. — Dividend  Omitted. — 
Secretary  Ladd  on  Jan.  14  sent  the  following  notice  to  the 
Boston  Stock  Exchange  : 

The  directors,  after  consultation  with  the  largest  stockholders,  have 
decided  that  as  the  net  earnings  for  the  year  1907  were  not  sufficient  to 
justify  the  declaration  of  a  further  dividend,  It  is  inexpedient  to  declare 
one  from  the  surplus  earnings  of  previous  years.  The  annual  report  will 
be  issued  at  the  earliest  possible  date  In  February. 
Annual  Dividend  Record,  per  Share  (Stock  Since  1901,  06,150  Shares, par  $25) 

1900        1901         1902-03        1904        1905  1906 1907 

$6  $6  none  §2  $4  $10       Jan. .  $6;  July ,  $7;  tot. $13 

—V.  84,  p.  1555;  V.  85,  p.  287. 

Pawtucket  (R.  I.)  Electric  Co. — To  Be  Managed  by  Stone 
&  Webster. — The  directors  on  Dec.  10  voted  to  turn  over  the 
management  to  the  Stone  &  Webster  Co.  of  Boston,  Mass., 
the  well-known  electrical  engineers,  who  now  own  a  block  of 
the  stock.  The  same  company  was  recently  placed  in  charge 
of  the  electric  and    gas-lighting  companies  of  Woonsocket, 


but  no  consolidation,  it  is  stated,  is  proposed.     (Compare 

Woonsocket  Electric  Machine  &  Power  Co.  below.) 

The  Pawtucket  Electric  Co.  has  outstanding  $200,000  7%  cumulative 
preferred  stock  and  $400,000  common  stock,  but  only  the  formei  bas  been 
receiving  regular  dividends.  Par  of  shares,  $100.  Last  spring  the  com- 
pany was  arranging  to  make  a  new  mortgage  to  secure  not  exceeding  $2,- 
000,000  bonds,  of  which  about  $250,000  was  to  be  sold  In  the  near  lulure  to 
provide  for  extensions  and  $500,000  to  be  reserved  to  take  up  a  like  amount 
of  1st  M.  20-year  5%  bonds  due  June  1  1916.  The  matter,  however,  has 
been  held  In  abeyance,  and  It  is  not  yet  decided  whether  the  bonds  will  be 
Issued  or  not. — V.  83,  p.  276. 

Philadelphia  Electric  Co. — Assessment  Expected.— -It  is 
commonly  believed  in  Philadelphia  that  the  directors  at 
their  meeting  on  Jan.  21  will  call  an  assessment  of  $2  50 
per  share  on  the  capital  stock,  payable  in  two  installments 
of  $1  25  each  on  March  1  and  Sept.  1.  There  is  outstanding 
$24,987,750  stock, divided  into  999,510  shares  of  $25  each, 
on  which  40%  ($10)  each  has  heretofore  been  paid  up. 

Net  Earnings. — Press  reports  state  that  the  net  earnings 
for  the  11  months  ending  Nov.  30  show  an  increase  of  over 
$200,000  compared  with  the  same  period  of  the  previous 
year.— V.  84,  p.  1425. 

Pullman  Company. — Favorable  Decision. — Judge  Edward 
R.  Meek  in  the  U.  S.  District  Court  at  Dallas,  Tex.,  on  Jan. 
14  held  that  the  Texas  Railroad  Commission  has  no  right 
to  order  a  reduction  in  sleeping-car  rates.  He  therefore 
makes  permanent  the  injunction  granted  last  year  restrain- 
ing the  enforcement  of  the  order,  which  was  to  have  become 
effective  Feb.  1  1907.  Compare  V.  84,  p.  274.— V.  85,  p. 
1645. 

Rochester  (N.  Y.)  Telephone  Co. — Sale  of  New  Stock  Tem- 
porarily Enjoined. — Judge  Brown  of  the  Supreme  Court  on 
Jan.  10,  on  application  of  David  Decrow,  a  security  holder, 
vacated  the  temporary  injunction  previously  obtained  re- 
straining the  stockholders  from  increasing  the  stock  from 
$500,000  to  $1,000,000,  but  granted  a  new  injunction  re- 
straining any  .sale  of  the  new  stock  until  after  the  pending 
foreclosure  sale  of  the  United  States  Independent  Telephone 
Co.— V.  85,  p.  409. 

Rocky  Mountain  Paper  Co. — Sold. — This  company's  prop- 
erty was  bid  in  at  the  adjourned  auction  sale  which  was  held 
on  Jan.  9  at  the  office  of  Joseph  P.  Day,  New  York,  auc- 
tioneer, by  Walter  S.  Taylor  of  Pittsburgh,  Pa.,  for  $50,000. 
— V.  85,  p.  1406. 

Southern  New  England  (Bell)  Telephone  Co. — New  Stock. 
— At  the  annual  meeting  on  Jan.  28  the  shareholders  will 
vote  on  authorizing  the  directors  to  issue,  at  not  less  than 
par,  the  remainder  of  the  capital  stock,  in  amount  $2,000,000, 
for  the  purpose  of  the  extension  and  development  of  the 
business,  from  time  to  time,  at  their  discretion.  A  circular 
says: 

During  tlie  current  fiscal  year  it  is  expected  that,  only  a  small  proportion 
of  this  stcck  will  need  to  be  issued,  but  the  growth  of  the  company  will 
probably  require  Its  entire  Issue  within  three  years,  and  it  is  deemed  wise 
to  confer  power  rf  issue  of  the  whole  upon  the  directors  at  this  time.  (The 
authorized  c  rpltalslo  k  is  510.000.000.  of  which  on  June  30  1907  $7,106,800 
w  is  outstanding,  52.  i89.900  of  this  beiiiT  owned  by  the  American  Telephone 
&  Telegraph  Co      Dividend  rate,  6%  per  annum. — Ed.) — V.  84,  p.  1  487, 

Standard  Oil  Co. — Receivers  of  Controlled  Companies  Ap- 
pointed in  Texas. — Judge  Calhoun  in  the  State  District  C  ourt 
at  Austin  on  Jan.  7  in  the  proceedings  taken  by  the  State 
appointed  Guy  A.  Collett  of  Austin  receiver  of  the  proper- 
ties in  Texas  of  the  Standard  Oil  companies  of  New  York , 
New  Jersey  and  Indiana,  and  of  the  National  Transit  Co. 
and  Union  Tank  Lines. 

The  properties  new  in  the  State  are  small,  the  receiver's  bond  being  fixed 
at  S10.000.  The  litigation  is  described  by  the  "Galveston  News"  as 
'"clouded  and  cemplex  from  the  very  start,  even  more  than  the  Waters- 
Pierce  case  has  proven  to  be." — V.  85,  p.  867 

Tonopah  United  Water  Co. — Called  Bonds. — The  Central 
Trust  Co.  of  California,  as  mortgage  trustee,  was  prepared  to 
pay  on  Jan.  1  at  par  and  interest,  at  its  office  in  San  Fran- 
cisco, $19,000  of  this  company's  Series  "A"  consolidated 
first  mortgage  6%  bonds,  being  "one-fifteenth  of  the  par 
value  of  the  bonds  heretofore  issued"  under  said  mortgage, 
dated  Jan.  1  1906. 

United  States  Independent  Telephone  Co. — Foreclosure 
Sale. — Henry  W.  Conklin,  referee,  gives  notice  that  he  will 
sell  at  the  Court  House,  Rochester,  on  Feb.  4,  under  fore- 
closure of  the  mortgage  to  the  Security  Trust  Co.  of  Roch- 
ester the  following  stocks: 

$47S,000  of  Rochester  Telephone  Co..  54,474,200  cf  StromberE  Carlson 
Co.  common  and  $1,320,300  preferred,  and  526,000,000  erf  New  York 
Independent  Telephone  Co., '.all  in  $100  shares.  Compare  reorganization 
plan.V   85, p   409  — V   85, p    1466, 

United  States  Lumber  Co. — New  Stock. — The  share- 
holders at  the  recent  annual  meeting  held  in  Trenton,  N.  J., 
voted  to  increase  the  capitalization  from  $6,000,000  to  S<  ,- 
000,000.     Compare  V.  85,  p.  104.— V.  82,  p.  1046. 

Utah-Idaho  Sugar  Co.,  Salt  Lake  City,  Utah. — Divi- 
dends.— This  company,  formed  last  July  by  amalgama- 
tion of  the  Utah  Sugar  Co.,  the  Idaho  Sugar  Co.  and  the 
Western  Idaho  Sugar  Co.,  paid  on  Dec.  31  its  second  regular 
quarterly  dividend  of  1%%  on  the  preferred  stock.  No.  1 
of  the  same  amount  was  paid  on  Oct.  1  1907.  No  dividends 
yet  on  common  stock.  There  is  outstanding  preferred  stock 
$8,100,000;  common  stock  $3,000,000.— V.  85,  p.  415. 

United  States  Cast  Iron  Pipe  &  Foundry  Co. — Dividend  on 
Common  Stock  Deferred.— The  directors  on  Tuesday  .declared 
the  regular  dividend  of  1%%  on  the  $12,106,300  preferred 
stock,  but  deferred  action  on  the  dividend  for  the  $12,106,300 
common  stock,  which  since  Dec.  19  1905  has  received  1% 
quarterly. 
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Dividend  Record  (Per  Cent.) 

1899.     1900.     1901-1903.  1904.  1905. 

On  preferred Dec.,1  %     SH       4  yearly.      4  34       8 

On  common 0  0  0  o  1 


1906.     190; 

7  7 

4 


On  preferred  In  1905,  March.  1  %%;  June,  1  U  %;  July.  1  (making- 7%  for 
year  1904-05  );  Sept.,J?i%;  Dec.,1 51%;  total  paid  in  calendar  year,  8%  , 
as  above. — V.  85,  p.  1522. 

Westinghouse  Electric  &  Manufacturing  Co. — Reorgan- 
ization Plan. — The  committee  of  creditors  is  expected  to  bring 
out  its  plan  next  week.  No  official  statement  is  obtainable  as 
to  its  provisions,  but,  according  to  the  "New  York  Times," 
there  will  be  an  issue  of  $35,000,000  5%  25-year  mortgage 
bonds  and  a  new  issue  of  $7,000,000  new  stock.  Of  the 
bonds,  the  portion  to  be  exchanged  for  the  present  con- 
vertible bonds,  it  is  said,  will  have  a  convertible  feature. 
The  stockholders  will  be  expected  to  subscribe  for  a  part 
of  the  new  securities. — V.  86,  p.  55. 

Waterbury  (Brass)  Manufacturing  Co.,  Waterbury,  Conn. 
— Inrcease  of  Capital  Stock. — The  company  has  filed  a  cer- 
tificate of  increase  of  capital  stock  from  $500,000  to  $1,- 
000,000.  The  proceeds  will  be  used  to  provide  for  exten- 
sions. 


— Moffat  &  White,  bankers,  members  of  New  York  Stock 
Exchange,  5  Nassau  St.,  this  city,  make  a  very  interesting 
offering  of  railroad  bonds  in  their  advertisement  which 
appears  to-day  opposite  our  first  page  of  reading  matter. 
The  features  of  this  sale  are:  $200,000  of  Cincinnati  Indian- 
apolis St.  Louis  &  Chicago  general  first  mortgage  gold  4s, 
due  1936,  at  98^  and  interest,  yielding  4^%;  $100,000 
New  York  Central  Lines  Equipment  Trust  gold  5s  due 
Nov.  1  1917  at  98}4  and  interest,  yielding  5.20%;  and 
$100,000  Chicago  Rock  Island  &  Pacific  Ry.  Co.'s  first  and 
refunding  mortgage  gold  4s,  due  1934, at  market  price,  yield- 
ing about  5.05%.  Principal  and  interest  of  the  New  York 
Central  Line  Equipment  Trust  5s  arc  guaranteed  jointly 
and  severally  by  N.  Y.  C.  &  H.  R.  RR.  Co.,  the  L.S.  & 
M.  S.  Ry.  Co.,  the  M.  C.  RR.  Co.,  the  C.  C.  C.  &  St.  L.  Ry. 
Co.  and  the  C.  I.  &  S.  RR.  Co.  The  firm  also  includes 
seven  other  issues  of  bonds  yielding  from  4.10%  to  5.05%. 
A  detailed  description  of  all  these  securities  is  given  in  the 
advertisement. 

— The  Hand-Book  of  Securities,  compiled  by  the  publish- 
ers of  the  "Commercial  &  Financial  Chronicle,"  is  now  ready. 
The  book  contains  in  a  small  compass  very  full  information 
concerning  the  various  railroads  and  the  leading  industrials 
whose  securities  are  dealt  in  on  the  New  York,  Boston, 
Philadelphia  and  Chicago  Stock  Exchanges.  It  shows  their 
earnings,  dividends,  &c,  for  a  series  of  years,  present  fixed 
charges,  and  also  the  amounts  of  the  different  issues  of  bonds 
outstanding,  their  rates  of  interest,  &c.  There  is  also  given 
the  monthly  range  of  stocks  and  bonds  for  1906  and  1907, 
together  with  a  yearly  range  for  four  years.  Price,  a  dollar, 
or  seventy-five  cents  to  "Chronicle"  subscribers. 

— The  Home  Insurance  Co.,  56  Cedar  St.,  annual  state- 
ment will  be  found  in  our  advertising  columns.  The  assets 
on  Jan.  1  were  $20,862,697  and  the  surplus  $6,703,211.  The 
latter  figure  would  have  been  $7,203,211  were  it  not  that  in 
1907  a  conflagration  reserve  of  $500,000  was  created.  Divi- 
dends calling  for  $600,000  were  paid  in  1907.  Had  the  mar- 
ket value  of  securities  at  the  close  of  the  year  1907  remained 
the  same  as  at  the  close  of  the  year  1906,  the  statement  would 
show  assets  of  $23,352,671  and  surplus  $9,193,185. 

— W.  J.  Mac  Donald,  President  of  Mac  Donald,  McCoy  & 
Co.,  Chicago,  desiring  to  retire  from  the  active  management 
of  the  business ,  has  sold  a  large  part  of  his  interest  to  Homer 
W.  McCoy  and  associates.  He  retires  from  the  presidency 
but  still  holds  some  of  the  stock  and  will  continue  as  a  di- 
rector and  in  an  advisory  capacity.  Mr.  McCoy  succeeds 
him  as  President  and  Joseph  H.  Roy,  associated  with  the 
company  since  its  incorporation  as  Secretary,  becomes  Vice- 
President  and  Treasurer. 

— The  annual  statement  of  the  New  York  Life  Insurance 
Co.  published  in  our  advertising  pages  is  interesting  reading. 
President  Kingsley  points  out  some  of  the  laws  which  have 
been  enacted  which  are  a  menace  to  life  insurance  interests, 
and  calls  upon  policy-holders  to  assert  themselves  through 
public  opinion  against  such  legislation  as  they  did  against 
evils  in  management  in  1905. 

— While  Tracy  &  Co.  have  removed  their  main  Chicago 
office  from  the  ground  floor  of  the  First  National  Bank  Build- 
ing to  the  rotunda  of  "The  Rookery,"  they  have  established 
a  branch  office  on  the  fourth  floor  (Nos.  454  and  455)  of  the 
First  National  Bank  Building,  under  the  management  of 
G.  C.  Morgan,  late  Manager  of  E.  H.  Gay  &  Co.'s  Chicago 
office. 

—The  New  York  Stock  Exchange  house  of  Wrenn  Bros. 
&  Co.,  24  Broad  St.,  announces  that  John  W.  James  Jr.  has 
this  week  assumed  personal  management  of  their  bond  de- 
partment. Mr.  James  has  had  a  very  extended  experience 
in  all  branches  of  the  bond  business,  and  was  associated  with 
the  well-known  firm  of  F.  J.  Lisman  &  Co.  for  the  past  twelve 
years . 

— "Stock  Fluctuations"  for  1907,  compiled  by  Frank  A. 
Ruggles,  53  State  St.,  Boston,  is  now  ready.     Price,  50  cents. 

— H.  T.  Holtz  &  Co.,  Chicago,  have  issued  a  general  cir- 
cular on  the  advantages  of  gas  bonds  as  investments. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Jan    17  1908. 

The  tone  of  business  is  more  confident  even  if  actual  trans- 
actions have  not  gieatly  increased.  The  financial  situation 
is  evidently  on  the  mend,  lower  lates  for  money  ruling  here, 
while  the  Bank  of  England  has  reduced  its  rate  of  discount 
to  5%.  Prices  of  commodities  have,  on  the  whole,  been 
pretty  well  maintained.  Recent  exports  of  wheat  and 
cotton  have  been  very  large. 

LARD  on  the  spot  has  been  easier,  owing  to  extreme 
dulness  of  trade  and  a  liberal  movement  of  live  hogs  to 
market.  The  receipts  of  hogs  at  Chicago  of  late  have  been 
the  largest  for  a  number  oi  years  past.  City  7%c.  and 
Western  7. 95 @8. 05c.  Refined  lard  has  also  been  weaker 
and  dull.  Refined  Continent  8.50c. ;  South  America  9.15c. 
and  Brazil  in  kegs  10.35c.  Speculation  in  laid  futures  at 
the  West  has  been  moderately  active  with  narrow  changes  in 
prices.  The  large  movement  of  hogs  has  had  a  depressing 
effect  at  times;  so  has  the  dulness  of  the  cash  trade. 
Stocks  are  increasing;  but  there  has  been  more  or  less 
commission  bouse  buying  and  packers  have  given  some 
support. 

DAILY  CLOSING   PRICES  OF   LARD   FUTURES  IN    CHICAGO. 

Mon.  Tues.  Wed.  Thurs.  Fri. 
7.72y2  7.87K  7.75  7.80  7.77K 
7.97^    8.12H    8.02^    8.05        8.02^ 


Sat. 

January  delivery 7.80 

May  delivery 8.05 

PORK  on  the  spot  has  ruled  steady.  There  has  been  a 
fairly  active  demand,  partly  for  export.  Offerings  have 
been  light.  Mess  $14  50@$16,  clear  $15  50@$16  75  and 
family  $17  50@$18.  Beef  has  been  quiet  and  firm.  Sup- 
plies are  said  to  be  well  sold  up.  Export  brsmess  has  been 
dull.  Mess  $10  50@$11,  packet  $12  50@$13  50,  flank 
$11  50@$12,  family  $14@$15  and  extra  India  mess  $21  @ 
$22.  Cut  meats  have  been  quiet  and  steady.  Pickled 
shoulders  7@73^c,  pickled  hams  85i@9^c.  and  pickled 
bellies,  14@10  lbs.,  8@8^c.  Tallow  has  been!  dull  and 
steady;  City  5  7-16@5^c.  Stearines  have  been  moderately 
active  and  steady;  oleo  7^c  and  lard  9J^c.  Butter  has 
been  fairly  active  and  firmer;  creamery  extras  31c.  Cheese 
has  been  quiet  and  steady;  State,  small,  colored  or  white, 
fine,15%c     Eggs  quiet  and  steady;  Western  firsts  26@27c. 

OIL. — Cottonseed  has  been  active  and  firmer  on  a  rise  in 
the  raw  material;  prime  summer  yellow  41c.  Linseed  has 
been  steady,  with  the  buying  still  limited  to  small  lots.  City, 
raw,  American  seed,  44@-15c;  boiled  45@46c,  and  Calcutta, 
raw,  60c.  Lard  has  been  dull  and  easier;  prime  72@74c, 
and  No.  1  extra  54@57c  Cocoanut  has  been  quiet  and 
easier;  Cochin  8@83^c  and  Ceylon  6}^@73^c.  Olive  has 
been  quiet  and  steady;  yellow  65@75c.  Peanut  has  been 
quiet  and  steady;  yellow  65@80c.  Cod  fairly  active  and 
steady;    domestic   42@43c.   and   Newfoundland  44@45c. 

COFFEE  on  the  spot  has  been  dull.  Rio  No.  7,  6J/£c@ 
6J4c  and  Santos  No.  4,  8J4@8^c.  West  India  growths 
have  been  in  moderate  demand  and  steady.  Fair  to  good 
Cucuta  9J^@10J^c.  Speculation  in  future  contracts  has 
continued  on  a  small  scale  with  narrow  fluctuations  of  prices. 
There  have  been  no  striking  developments  during  the  week. 
Everybody  is  awaiting  developments.  The  receipts  continue 
light,  but  this  fact  has  no  effect.  Uncertainty  as  to  the 
outcome  of  the  valorization  plan  keeps  the  market  in  a   rut. 

The  closing  prices  were  as  follows: 

January 5.80c. |May 6.10c.  [September- _  -      -  6.35c 

February 5. 35c.  |  June 6.l5c. 

March 5.95c. |July 6.20c. 

April 6.05c.  |  August 6.25c. 

SUGAR. — Raw  has  been  quiet  and  irregular.  Centrifugal, 
96-degrees  test,  3.89@3.94c;  muscovado,  89-degrees  test, 
3. 39(5)3. 44c;  and  molasses,  89-degrees  test,  3.14@3.19c. 
Refined  has  been  steady.  New  bus.ness  has  been  quiet  and 
there  have  been  only  moderate  withdrawals  on  old  contracts. 
Granulated  4.80@4.90c.  Spices  have  been  firm  and  moder- 
ately active  but  the  purchasing  has  been  in  small  lots  as  a 
rule.  Teas  have  been  fairly  active  and  firm.  Hops  have 
been  quiet  and  steady. 

PETROLEUM  has  been  firm  with  trade  moderately  active 
for  export  and  domestic  account.  Refined  barrels  8.75c, 
bulk  5.00c,  and  cases  10.90c.  Gasoline  has  been  fairly 
active  and  firm;  86  degrees  21c.  in  100-gallon  drums  with 
drums  $8  50  extra.  Naphtha  has  been  in  moderate  request 
and  steady;  73@76  degrees  19c  in  100-gallon  drums;  the 
drums  are  $8  50  extra.  Spirits  of  turpentine  has  been 
moderately  active  and  firmer  at  57@573^c  Receipts  have 
been  light.  Rosin  has  been  in  fair  demand  and  firm;  com- 
mon to  good  strained  $3  25. 

TOBACCO. — Trade  in  domestic  leaf  has  been  somewhat 
more  active  of  late,  owing  to  the  easier  money  conditions. 
The  purchases,  in  the  main,  however,  have  been  confined 
to  small  lots  to  fill  immediate  needs.  As  a  rule  prices  have 
been  firm,  though  some  sales  have  been  reported  at  conces- 
sions. Manufacturers  of  cigars  are  believed  to  hold  very 
small  stocks  of  leaf.  Havana  and  Sumatra  have  been  quiet 
and  firm. 

COPPER  has  been  quiet  and  firm;  lake  1334@14c,  and 
electrolytic  13«^$@13%c.  Lead  has  been  dull  and  steady  at 
3.70c  Spelter  has  been  quiet  and  firmer  at  4.45@4.55c 
Tin  has  been  quiet  and  firmer;  Straits  27 %c.  Iron  has  been 
quiet  and  steady;  No.  1  Northern  $18  50(Si$18  75  and  No.  2 
Southern  $17  25@$17  75. 


October-.       6.35c. 

November    6.4()c. 

December 6.45c. 
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COTTON. 

Friday  Night,  Jan.  17^1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
242,136  bales,  against  284,017  bales  last  week  and  340,240 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907  5,637,473  bales,  against  6,722,403 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,084,930  bales. 


Receipts  at — 

Galveston 

Port  Arthur 

CorpusChri.sti,&e 

New  Orleans 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 

Total  this  week 


Sat. 

Mori . 

Tues. 

Wed. 

Thurs. 

Fri. 

13,462 

9,654 

15,507 

10,577 

11,626 

14.212 

24_,391 
966 

14~,140 
1,648 

16~,849 

1  ,473 

12".ll6 
1,533 

20",674 

977 

"l~,498 

7,974 

749 

"253 

4.038 

"249 

7,538 
494 

2,306 

219 

4~060 
"116 

3,936 
"303 

"34 

4,275 

3,684 

997 

1,632 

1,725 

1~,983 
1,516 

l",613 
5,095 

l'.ioi? 

1,889 

2,697 
1,806 

2.440 
1  ,968 

""78 

"55 
"151 

"ilO 

"96 

""42 

"99 

3,398 

11!) 

46,794 

37,179 

43,172 

31,519 

42,118 

41,354 

Total 


75,038 

Y.49S 

96,138 

7,346 

""287 

26.153 

3,684 

2.372 

ff, 479 
13  999 


242,136 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
January  17. 


Galveston 

Pt.  Arthur 

Corp.  Christ!,  &c. 

New    Orleans 

Mobile 

Pensacola 

Jacksonville,   &e_ 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk. 

Newp't  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


1907-08. 


This     Since  Scd 
week.       1  1907. 


75,038 

"l",498 

96,138 

7,346 

"~287 

26,15.1 

3,684 

2,372 

l"l",479 
13,999 


223 

3,398 

521 

242,136 


1,585,676 

66,752 

14,025 

1,265,433 

242.498 

94,446 

6.117 

1,199,161 

166,396 

171,129 

176 

389,438 

382,060 

5,372 

2,979 

4,279 

36,943 

4,593 

5,637,473 


1906-0'! 


This     Since  Sep 
week.       1  1906. 


131,592 

8,109 

978 

83,894 

9,534 

16,209 

587 

35,695 

8,487 

2,731 

65 

11,805 

17,737 

5,369 

334 

4,610 

1,286 

457 


339,479 


,582,467 

92,240 

28,148 

,536,020 

196,299 

88.488 

5,448 

,175,392 

122.681 

121,024 

1,009 

271,951 

401  .539 

20,276 

10,794 

33,354 

31,229 

4,044 


6,722,403 


Stock. 


1908. 
218.471 


305  ,800 
51.653 


126.254 
26,018 
19,959 


14,254 

35,614 

14 

120,897 

7,420 

15,872 

3,191 


945,417 


1907. 


405,658 


401.060 
53,473 


172.856 
15,795 
14.182 

11.935 

47,085 
6,094 
147,198 
8.715 
6,770 
2,385 


1,293,206 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Galveston 

Pt.  Arthur, &c 
New  Orleans. 
Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 

Norfolk 

N'port  N.,  &c 
All  others 

75,038 
1,498 

96,138 
7,346 

26,153 
3,684 
2,372 

11,479 

13,999 

4",429 

131,592 
9,087 

83.894 
9,534 

35,695 
8,487 
2,796 

11.805 

17.737 
5,369 

23,483 

47,657 
3,998 

40,002 
4,168 

14,401 
2,468 
1,581 
3,410 
4,577 
275 

16,262 

27.334 
288 

54,081 
3,885 

14,350 
1,767 
1.520 
3,164 
8,402 
103 
8,068 

41,163 
2,348 

58,784 
2,790 

15,970 
3,018 
1,194 
4,572 

11,195 
2,309 

18,986 

57,564 
5,431 

66,377 
8,070 

36,011 
3,598 
2,759 
4,646 

16.535 
328 

20,962 

Total  this  wk_ 

242,136 

339,479 

138,799 

122,752 

162.279 

222,281 

Since  Sept.  1. 

5,637,473 

6,722.403 

5,499,755 

6,344,534 

5,816,691 

5,634,650 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  316,192  bales,  of  which  140,826  were  to  Great  Britain, 
10,808  to  France  and  164,558  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  tnAlnq  Jan.  17  190S. 

From  Sent.  1   1907  to  Jan. 

17  1908. 

Exported  to — 

Expo 

•led  to — 

Exports 

Irom — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Fr' nee 

nent. 

Total. 

Brit-tin. 

Frame. 

nent 

Total. 

Galveston  _. 

54,059 

10,808 

46,229 

111,096 

672,737 

188,432 

431,503 

1,292,672 

Port  Arthur 

30,733 

36,019 

66,752 

Corp.hCristi.&c 

1,218 

1,218 

New  Orleans.. 

61,060 

50.514 

111,574 

471, 781 

153,902 

343,666 

969,409 

Mobile  . . . 

7,880 

10,139 

18,019 

47,723 

31,386 

76,439 

155,548 

Pensacola    _. 

29,080 

24,748 

44,527 

98,355 

Fernandtna    _ 



Savannah  . 

7,567 

15,710 

23,283 

138.079 

80,569 

457,895 

676,543 

Brunswick 

8.654 

S.654 

52,678 

72,351 

125.029 

Charleston 

10,408 

31,750 

42,218 

Wilmington. 

10,792 

10,792 

98,107 

28,520 

243.947 

370,034 

Norfolk 

2,200 

2,200 

21,815 

3,251 

25,066 

Newport  News 

1,000 

1,000 

New  York.. 

6,403 

9.095 

15,498 

179,559 

25,972 

178,923 

3S4.454 

Boston 

1 ,065 

299 

1,364 

103.308 

4,533 

107.S41 

Baltimore 

592 

6 

598 

30.561 

3,400 

51,409 

85,370 

Philadelphia  _. 

490 

490 

28,474 

7,090 

35,564 

Portland,  Me  . 

1 

1 

San  Francisco 

12,624 

12,624 

31,241 

31.241 

Seattle 

34,673 

34.673 

Tacoma  _ . 

17,855 

17,855 

Portland,  Ore. 



Pembina  _ 



Detroit. 

1,175 





1,175 

Total 

140,826 

10, SOS 

164,558 

316.192 

1,917.339!536,989 

2,068,290 

4,522, 61S 

Total  1906-07. 

156.263.34,589 

132,689 

323,541 

2,200,559 

610,003 

2,103,006 

4,913,56S 

_  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared ,  at  the  ports  named .  We  add  similar  figure  s  for 
New  York. 


Jan.  17  at — 

On  Shipboard,  Not  Cleared  [or — 

Great 
Britain. 

France 

12,983 
23,084 

8",806 
700 

45,567 
47,005 
11,025 

Ger- 
many. 

9,852 

22,162 

7,355 

~4~,366 

2,000 
19,000 

64.669 
81,710 
35,754 

Other 
Foreign 

5,501 
8,937 
4,554 

75!! 
3,500 
4,000 

27,242 
48.513 
29,553 

Coast- 

320 

4.200 

0 

500 

23.000 

Total. 

57,483 
80,706 

M 

18,800 

'  29,05(1 

10,000 

36,000 

Leaving, 
stock . 

New  Orleans. . 

Galveston 

Savannah  

Charleston 

Mobile  .      

Norfolk 

New  York 

Other  ports 

28,827 
32,523 

5~,200 

5,300 

3,800 

13,000 

88,650 

118,822 

46,899 

248,317 

131,765 

110,145 

19,259 

32,853 

6  ,564 

110,897 

30.769 

Total  1908. . 
Total  1907__ 
Total  1906-. 

28.720 
50.367 
21.055 

254,848 
352,417 
144.0S8 

690,569 

940,789 
803,406 

Speculation  in  cotton  for  future  delivery  has  perceptibly 
increased,  largely  owing  to  the  re-entrance  of  the  speculative 
leader  of  four  years  ago  as  the  representative,  according  to 
common  report,  of  a  large  "bull"  pool.  Prices,  owing  in 
great  part  to  his  buying  and  to  small  receipts  both  at  the 
ports  and  the  interior  towns,  have  advanced  sharply  during 
the  week,  though  there  was  some  reaction  at  one  time  to- 
day. However  an  increase  in  the  speculation  may  be  re- 
garded by  conservative  interests  in  the  trade,  it  is  impossible 
to  disguise  the  fact  that  the  sudden  reappearance  of  the 
old-time  speculative  leader  has  created  a  widespread  im- 
pression, and  whether  for  good  or  ill  has  had  no  small  in- 
fluence in  popularizing  the  "bull"  side.  In  other  words,  the 
outside  public  has  shown  more  disposition  to  purchase  for  a 
rise,  evidently  hoping  for  spectacular  fluctuations.  At  the 
same  time  other  large  interests  in  Wall  Street  and  uptown 
have  apparently  also  been  buying  for  a  rise,  and  some  well- 
known  operators  who  were  recently  bearish  appear  to  have 
retired  their  short  obligations  and  taken  the  bull  side,  at 
least  for  a  turn.  The  greater  popularity  of  "bull'  specula- 
tion rests,  however,  not  merely  upon  the  fact  that  certain 
large  operators  are  identified  with  it,  but  is  also  to  be  traced 
to  the  persistent  smallness  of  the  receipts  at  the  interior  and 
seaboard  markets  at  the  South,  some  recent  increase  in 
spinners'  takings,  large  exports — 4,000  bales  for  export 
were  sold  here  on  Thursday — reports  of  some  improvement 
in  the  dry  goods  trade, and  the  better  financial  situation  as 
reflected  both  in  rising  values  for  securities  and  in  lower  rates 
for  money  both  at  home  and  abroad.  The  Bank  of  England 
rate  of  discount  was  reduced  on  Thursday  to  5%,  and  it  is 
also  worthy  of  remark  that  the  prolonged  downward  drift 
of  quotations  for  silver  seems  to  have  been  arrested,  the 
tendency  of  late  indeed  apparently  being  towards  some  ad- 
vance, a  not  unimportant  circumstance  in  its  relation  to 
Lancashire's  trade  with  East  India.  Another  factor  remains 
to  be  mentioned  on  which  the  believers  in  better  prices  lay 
considerable  stress.  This  is  the  firmness  of  the  Southern 
spot  markets.  The  South  endured  the  strain  of  the  panic 
remarkably  well,  and  now  that  things  are  on  the  mend  its 
holders  of  cotton  seem  more  disposed  than  ever  to  maintain 
prices  at  the  highest  possible  level.  It  is  true,  on  the  other 
hand,  that  the  spot  sales  at  Liverpool  have  fallen  off  sharply, 
and  that  failures  have  been  reported  of  houses  directly  or 
indirectly  allied  with  the  cotton  trade  at  Birmingham, 
Selma  and  Pittsburgh.  In  this  city,  however,  the  financial 
situation  in  the  dry  goods  trade  is  regarded  as  generally 
sound,  particularly  since  measures  were  recently  taken  to 
put  some  large  and  perfectly  solvent  department  stores  on  a 
still  more  assured  basis.  To-day  prices  were  irregular, 
declining  at  times,  owing  to  profit-taking  by  bull  operators, 
including,  it  is  supposed,  some  of  the  most  prominent, 
but  renewed  buying  later  on  led  to  a  small  net  advance  for 
the  day.  Receipts  continued  small  and  spot  markets  firm. 
Spot  cotton  has  been  more  active  at  rising  prices.  Middling 
uplands  closed  at  12.25c 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been  : 

Jan.  11  to  Jan.  17 —  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling  upland 11.55      11.55      11.65      11.85      12-10      12.25 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
Jan.  17  for  each  of  the  past  32  years  have  been  as  follows: 

1903 _c 1 2. 25  1 1900. C 7.69!  1892 _c 7.56  1 1834. c 10.68 

1907 10.8011899 6.00|  1891 9.44  1 1883 10.19 

1906 12.10  11898 5.87  1 1890 10.56  1 1832 12.00 

1905 7.25|1897 7.2511889 9.94|1881 11.81 

1904 13.80!  1896.  _       8.19  11888 10.62  1 1880 12.75 

1903 8.9511895  _     _  5.75J1887 9.4411879 9.44 

1902 8.2511894        8.06|1886 9.3111878 11.25 

1901 9.8711893 9.50|1885 ..11.0611877 13.12 

MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday. - 
Monday 

Tuesday  . . 
Wednesday 
Thursdav  . 
Friday 


Spot  Market 
Closed . 


Steady  10  pts.  adv. 
Steady 

Quiet  10  pts.  adv. . 
Steady  20  pts.  adv. 
Steady  25  pts.  adv. 
Steady  15  pts.  adv. 


Total 4.000 


Futures 
Market 
Closed . 


Sales  of  Spot  ami  Contract. 


Con- 
Export  sum'n 


Steady 

Steady 

Steady 

Very  steady- 
Very  steady. 
Isarely  steady 


4.000 


28 

218 

441 

1,036 


2,223 


Con- 
tract . 


1,200 


2001 


To  a 


1.728 
218 
441 

5,236 
500 


1,900     8,123 


nu 
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FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

January  17 —                                           1008.            1907.            1906.  1905. 

Stock  at  Liverpool bales.     939,000       790,000   1,159,000  938,000 

Stock  at  London 13,000        12,000        13,000  12,000 

Stock  at  Manchester 58,000         57,000         52,000  44,000 

Total  Great  Britain  stock 1,010,000       859,000   1,224,000  994,000 

Stock  at  Hamburg 18,000         11,000         11,000  15,000 

Stock  at  Bremen 284,000       300,000       414,000  340,000 

Stock  at  Antwerp 4,000 

Stock  at  Havre 191,000       216,000       270,000  192,000 

Stock  at  Marseilles 4,000          3,000          3,000  3,ooo 

Stock  at  Barcelona 26,000        17,000        10,000  37,000 

Stock  at  Genoa 32,000       121,000         72.000  43,000 

Stock  at  Trieste 25,000           1,000           2,000  3,000 

Total  Continental  stocks 580,000       729,000       782,000  637,000 

Total  European  stocks 1,590,000   1,588,000   2,006,000  1.631,000 

India  cotton  afloat  for  Europe^..       99,000       173,000       180,000  83.000 

American  cotton  afloat  for  Europe     966,100       902,100       557,000  629,000 

Egypt,  Brazil,  tS:c., afloat  for  Europe      64,000         75,000         76,000  46,000 

Stockln  Alexandria,  Egypt 251,000       245,000       200,000  201.000 

Stock  in  Bombay,  India 447,000       479,000       737,000  378,000 

StorkinU.  S.  ports 945,417   1,293,206       947,492  863,739 

Stock  in  U.  S.  interior  towns 544,020       677,672       721,646  705,518 

U.  S.  exports  ta-day 30,951          60,449          14,993  25,458 

Total  visible  supply 4,937,488  5,493,427   5,440,131  4,562,715 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows 
A  merican — 

Liverpool  stock bales.     811,000       811,000   1,026,000  868.000 

Manchester  stock 43,000         44,000         44,000  38,000 

Continental  stock 502,000       689,000       745,000  593,000 

American  afloat  forEurope 966,100       902,100       557,000  629,000 

U.  S.port  stocks 945,417  1,293,206       947,492  863,739 

U".  S.  Interior  Stocks 5"4,n20       677,672       721,646  705,518 

U.  S.  exports  to-day 30,951         60,449         14,993  25,402 

Total  American 3,842,488  4,352,427  4,056,131  3,722,715 

East  Indian,  Brazil,  &c. — 

Liverpool  Stock 128,000        104,000        133,000  70,000 

London   stocks 13,000         12,000         13,000  12.000 

Manchester  stock 15,000        13,000          8,000  6,000 

Continental   stock 78,ooo        40,000        37,000  44,000 

[ydla  afloat  for  Europe 99,000      173,000      180,000  83, 000 

Egypt,  prpzll,  &c,  afloat 64,000         75,000         76,000  46,000 

Stock  In  Alexandria,  Egypt 251. 000      245,000      200.000  201,000 

Slock  in  Bombay,  Tnida 447,000       479,000       737,000  378,000 

Total  East  India,  &c 1,095,000   1,141,000   1,384,000  840,000 

Total  American 3,842,488  4,352,427  4,056.131  3.722,715 

'""'Total  visible  supply 4,937,488  5,493.427   5,440,131  4.562,715 

Middling  Upland,  Liverpool 6.50d.         5.86d.        o.30d.  3.8IP. 

Middllncr  Upland,  New  York 12.25c.       lo.soc.       12.25c.  ~. 25c. 

Egypt,  Good  Brown,  Liverpool  ..        lOMd  10  n-i6d.     8  9-16d.  7',d. 

Peruvian;  Rough  Good,  Liverpool     li.25d.        9.25d.        9.00d.  10.30d. 

Broacl      i    a    .   Liverpool 5  13  16d.    5  ll-16d.           .r»    ,d.  3  15-16d. 

TinnevtJly,  Good,  Liverpool 5>^d.           534d.      5  9-16d.  4  1-lCd. 

Continental  imports  for  the  past  week  have  been  1 50,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  11,034    bales,  a  loss  of  555,939  bales  from  1907,  a  de- 

crease  of  r.02,643  bales  from  1906,  and  a  gain  of  374,773 
bales  over  1905. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  14,168  bales  and  are  to-night  133,652 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  116.746  bales  less  than  the  same 
week  last  year. 

OVERLAND    MOVEMENT    FOR    THE    WEEK    AND 

SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 

1907-08 1906-07 

January  17 —  Since  Since 

snipped —                                                   Week.  Sept.  1.  Week.  Sept.  1. 

ViaSt.Lcuis 13,417  202,995  26,938  435,340 

Via  Cairo 4,631  94,477  9,060  129.993 

Via  Rock  Island 902  8,206  3,394  32.734 

Via  Louisville 1,509  30,416  1,804  43,731 

Via  Cincinnati 692  18,220  2,026  30,524 

Via  Virginia  points 3,984  43,918  4,218  59,725 

Via  other  routes,  &c 17,843  132,180  15,759  156.647 

Total  erross  overland 42,987  530,412  63,199  888,694 

IDcduct  SJlil)TtlC7ltS — 

Overland  to  N.  Y.,  Boston,  &e___    4,142  48,794  6,687  79,421 

Between  interior  towns 2,748  46,814  842  28,484 

Inland,  &e..  from  South 2,342  35  356  1,173  23,335 

Total  to  be  deducted 9,232       130,964  8,702       131,240 

Leaving  total  net  overland  * 33,746       399,448  54,497       757,454 

*  Including'  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  33,746  bales,  against  54,497  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
358,006  bales. 


1907-08 

In  Sight  and  Spinners'  Since 

Takings.  Week.       Sept.  1. 

Receipts  at  ports  to  Jan.  17 242,136   5,637,473 

Net  overland  to  Jan.  17 33,746       399,448 

Southern  consumption  to  Jan.  17.--    47,000       960,000 

Total  marketed 322,882   6,996,921 

Interior  stocks  In  excess *14,168       463,437 


1906-07 

Since 

Week.       Sept.  1 

339,479   6.722,403 

54,497        757,454 

47,000       940,000 

440  976   8,419,857 
*18.192        581,396 


Came  Into  sight  during  week- 
Total  In  sight  Jan.  17 


-.308,714    

7,460,358 


422,784 


9,001,253 


North,  spinners' takings  to  Jan.  17_-    56,841       832,426      107,954   1,441,446 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years. 


Week —  Bales. 

1 9 1)  6  — J  a  n .   1 9  .  -  - 211,705 

1905  -Jan.   20 145,222 

1 904— Jan.  22 244 ,826 

1903— Jan.   ?3        289,840 


Since  Sept.  1  — 

1905-06— Jan.  19 

1904-05— Jan.  20 

1903-04— Jan.  22 

1902  03— Jan.  23 


Bales. 
...7,525,133 
.--8,472,315 

.-  -7,725.01  1 
-•-    7,664,692 


Jan.  18  1908.] 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  curling 
January  17. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat' dap. 

1 1  % 
11% 
11  3-16 
io% 

10  M 
ll 

ll% 
11.45 
11% 
11.80 
11% 
11% 

1 1  u 
11% 
11 

Monday. 

Tuesday. 

Wed'day. 

Tliursd'y 

Friday. 

Galveston  -   -   - 
New  Orleans — 

Mobile  ... 

Savannah  

Charleston 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia 

Augusta 

Memphis  - 

St.   Louis   -.    ._ 

Houston 

Little   Rock 

11% 

11% 

11  3-16 

10% 

10% 

11 

11% 

11.55 

11% 

11.80 

11% 

11% 

11% 

11% 

11% 

11  % 

11% 

11  5-16 

11 

11 

11 

11% 

11.55 

11% 

11.90 

11% 

11% 

11  \ 

11% 

11% 

11% 

11  13-16 

11% 

11% 

11% 

11% 

11% 

11.65 

11% 

12.10 

12 

12 

11% 

11% 

11  5-16 

12% 

11  15-16 

11% 

11% 

11% 

11% 

11% 

11.85 

11% 

12.35 

12% 

12% 

12 

12 

11  5-16 

12% 

12 

11  i3i6 

11  % 

11% 

11% 

11% 

12.10 

11% 

12.50 

12% 

12% 

12% 

12% 

11  0-16 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows. 


Sat' day , 

Monday, 

Tuesday, 

W  fd' day, 

Thursd'y, 

Friday, 

Jan.  11. 

Jan.  13. 

Jan.  14. 

tJan.  15. 

Jan. 16. 

Jan. 17. 

January — 

Range 

11. 22-. 26 

11. 24. 39 

11  .21-. 30 

1  1.15-.44 

11. 50-.  75 

11  .64-.00 

Closing —  — 

11  .25-. 26 

11. 27-. 28 

1  1.27-.28 

11  .43-.  45 

31.70- .71 

11. 73. 75 

February — 

Range  -      -    - 

—    @   — 

—    @   — 

—    &,  — 

—    @   — 

—    <§ 

—     (a    — 

Closing 

11.20    * 

11   25     * 

11.25    * 

1 1 .43    * 

11.68    * 

11.70     * 

Ma  rch — 

Ranae  

1  1  .12-. 20 

11. 23-. 35 

11. 15-. 35 

11. 21-. 49 

11  .55-.  78 

1  1  .C.2-.S7 

Closing 

11. lit  .20 

11.26   .27 

11.27-.2.S 

ll.46-.47 

11.71    - 

11. 72-. 73 

April — 

Range     -    

—      0'    — 

—     @  — 

—     fa 

—    ft    — 

—   <&  — 

—     @  — 

Closing- 

-11.18     * 

11.20     * 

11.25     * 

11.46    * 

11.70    * 

11.72     * 

Ma '/ — 

Rails'.?     

11. 12-.  20 

1  I  .23. 35 

ll.14-.35 

11. 22-. 49 

11. 55. 79 

ll.fi.1-. 87 

Closing 

11, 18. 19 

11. 26. 27 

11. 27-. 28 

11. 46. 47 

11.71  -.72 

11. 73-. 74 

June — 

Ranje 

—     (a,    — 

—    @  — 

—     @    — 

—     @    — 

—     @   — 

—     @  — 

Closing 

11.18     * 

11.26    * 

11.25     * 

11.46    * 

11.71     * 

11.73 

July — 

Range    

1U9    — 

11.29.34 

11  .20   ..-,0 

11. 26. 52 

11.58. 82 

11  .87-.90 

Closing-,    --_ 

ll.19-.20 

11.28- .29 

11. 29. 30 

11. 50. 51 

11. 75-. 76 

11. 77-. 78 

Tone — 

SpTt 

Steadv. 

Firm . 

Stead  v. 

Firm . 

Firm. 

Firm. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

Steady 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  ad- 
vices by  telegraph  from  the  South  this  evening  indicate  that 
the  weather  has  been  only  fairly  favorable  during  the  week. 
The  rainfall  has  been  quite  general  and  in  some  sections 
above  the  normal  in  amount.  The  movement  of  cotton  to 
market  has  been  less  liberal. 

Galveston,  Texas. — We  have  had  rain  on  two  days  during 
the  week,  to  the  extent  of  forty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  34  to  64,  averaging  49. 

San  Antonio,  Texas. — It  has  been  dry  all  the  week.  Aver- 
age thermometer  48,  highest  72,  lowest  24. 

Abilene,  Textis. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  45,  the  highest  being  70  aad 
the  lowest  20. 

Corpus  Christi,  Texas. — There  has  been  rain  on  one  day 
of  the  week,  the  rainfall  being  ten  hundredths  of  an  inch. 
The  thermometer  has  averaged  49,  the  highest  being  72  and 
the  lowest  36. 

Fort  Worth,  Texas. — There  has  been  rain  on  one  day  of 
the  past  week,  the  rainfall  reaching  four  hundredths  of  an 
inch.  The  thermometer  has  averaged  47,  ranging  from 
24  to  70. 

Palestine,  Texas.— -There  has  been  rain  on  three  days  of 
the  past  week,  and  the  rainfall  has  been  nineteen  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  29  to  64, 
averaging  47. 

Taylor,  Texas. — There  has  been  a  trace  of  rain  on  one  day 
of  the  week.  Average  thermometer  46,  highest  70  and  low- 
est 22. 

New  Orleayis,  Louisiana. — We  have  had  rain  on  three  days 
of  the  week,  to  the  extent  of  three  hundredths  of  an  inch. 
The  thermometer  has  averaged  47. 

Shreveport,  Louisiana. — We  have  had  rain  on  three  days 
during  the  week,  the  rainfall  being  fifty-seven  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  31  to  58, 
averaging  46. 

Leland,  Mississippi. — We  have  had  rain  during  the  week 
the  rainfall  being  two  inches  and  fifty  hundredths.  The 
thermometer  has  averaged  41,  the  highest  being  63  and 
the  lowest  24. 

Vicksburg ,  Mississippi. — We  have  had  rain  on  three  days 
of  the  week  ,to  the  extent  of  one  inch  and  ninety-seven 
hundredths.  The  thermometer  has  averaged  41,  ranging 
from  26  to  58. 

Helena,  Arkansas. — Weather  cold  and  no  farm  work  done. 
There  has  been  rain  on  three  days  of  the  past  week,  and  the 
rainfall  has  been  two  inches  and  seven  hundredths.  The 
thermometer  has  ranged  from  22  to  48,  averaging  36.7. 

Little  Rock,  Arkansas. — -The  cotton  movement  is  larger 
now  than  immediately  after  the  holidays.  We  have  had 
rain  on  two  days  during  the  past  week,  the  rainfall  being  one 
inch  and  eighty-four  hundredths.  Average  thermometer 
37,  highest  52,  lowest  22. 


Memphis,  Tennessee. — Three  has  been  rain  on  five  days 
the  past  week,  the  rainfall  reaching  one  inch  and  fifty-five 
hundredths.  The  thermometer  has  averaged  39,6,  ranging 
from  27.7  to  53.3. 

Mobile,  Alabama. — Heavy  rains  in  the  interior  early  part 
of  the  week;  cold  and  rainy  later.  We  have  had  rain  on 
three  days  during  the  week,  t~>  the  extent  of  two  inches  and 
seventy-four  hundredths.  The  thermometer  has  ranged 
from  34  to  60,  averaging  46. 

Montgomery,  Alabama. — Large  sales  of  cotton  since  yes- 
terday on  the  basis  of  12  cents  for  middling.  We  have 
had  rain  on  three  days  during  the  past  week,  the  rainfall 
being  one  inch  and  two  hundredths.  Average  thermometer 
44,  highest  56,  lowest  34. 

Madison,  Florida. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  one  inch  and  twenty-five 
hundredths.  The  thermometer  has  averaged  46,  ranging 
from  31  to  63. 

Augusta,  Georgia. — We  have  had  rain  on  two  days  of 
the  week,  the  rainfall  being  one  inch  and  seventy-nine  hun- 
dredths. Average  thermometer  43,  highest  58  and  lowest  26. 

Savannah,  Georgia. — We  have  had  rain  on  two  days  of 
the  week,  the  precipitation  being  one  inch  and  seventy-five 
hundredths.  The  thermometer  has  averaged  49,  the  highest 
being  64  and  the  lowest  34. 

Charleston,  South  Carolina. — There  has  been  rain  on  one 
day  of  the  past  week,  the  rainfall  reaching  ninety  hundredths 
of  an  inch.  The  thermometer  has  averaged  48,  ranging 
from  35  to  63. 

Stateburg,  South  Carolina. — There  has  been  heavy  rain  on 
two  days  of  the  week,  amounting  in  all  to  two  inches  and 
twelve  hundredths,  preceded  on  both  occasions  by  distant 
thunder  and  followed  by  freezing  weather.  To-day  we  are 
threatened  with  a  repetition  as  regards  the  freezing  weather. 
The  thermometer  has  averaged  44,  ranging  from  30  to  60. 

Greenwood,  South  Carolina. — We  have  had  rain  on  one 
day  during  the  week,  to  the  extent  of  two  inches  and  thirty 
hundredths.  The  thermometer  has  ranged  from  28  to  47, 
averaging  37. 

Charlotte,  North  Carolina. — We  have  had  rain  during  the 
week,  to  the  extent  of  one  inch  and  seventy-six  hundredths. 
The  thermometer  has  averaged  38,  ranging  from  29  to  47. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  in.  of  the  dates  given: 

Jan.  17  lf.08  .      Jan.  18  1907 

Feet.  Feet. 

New  Orleans Above  zj.ro  of  gauge.  9.7  16.4 

Memphis Above  zero  of  gauge.  18.9  32.8 

Nashville Above  zero  of  gauge.  16.0  12.2 

Shreveport- Above  zjro  of  gauge.  11.2  15.5 

Vicksburg Above  z.-ro  of  gauge.  28.6  43.4 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria,  Egypt, 
January  15. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars)  — 

This  week  .-    -    

180,000 
5,328,955 

250,000 
5.434,283 

230,000 

Since  Sept.  1 

4,302,250 

Exports  (bales)  - 


This 

week. 


To  Liverpool I    8,500 

To  Manchester ...  114,250 

To  Continent j  10,500 

To  America 5,000 

Total   exports ' 38, 250 


Since  | 
Sept.  l.[ 

144,555 

130,532 

172,753 

36,710 

484,550 


This 

week . 

1,500 
14,500 
13,750 

5,000 

34,750 


Since 
Sept.  1. 

134,125 

125,948 

180,240 

56,589 


496,902 


This 
week. 

6.750 

7,250 

12,250 

4,500 

30,750 


Since 
Sept.  1 . 


126,296 
88,193 

159,150 
41,242 

414,881 


Note. — A  cantar  is  99  lbs.      Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  were 
180,000  cantars  and  the  foreign  shipments  38,250  bales. 

JUTE  BUTTS,  BAGGING,  ETC.— With  little  or  nothing 
done,  the  market  for  jute  bagging  during  the  week  under  re- 
view has  been  nominal  at  the  following  prices:  9%c.  for 
2  lbs.,  standard  grades.  Jute  butts  continue  dull  at  3@4c. 
for  bagging  quality. 


MEMPHIS  COTTON  EXCHANGE.— ANNUAL  ELEC- 
TION.—At  the  annual  election  for  officers  of  the  Memphis 
Cotton  Exchange,  held  on  Jan.  8,  the  following  were  elected 
to  serve  the  ensuing  year:  President,  R.  S.  Bryan;  Vice- 
Presidents,  D.  E.  Huger,  F.  D.  Farabee  and  H.  M.  Neely  Jr.; 
Treasurer,  N.  C.  Perkins.  Board  of  directors:  W.  P.  Maury, 
J.  R.  Flippin  Jr.,  J.  S.  Patteson,  John  H.  Fisher,  George  Vv  . 
Fisher,  A.  H.  Frank  and  John  Dyke.  Mr.  Henry  Hotter 
was  unanimously  re-elected  Secretary  by  the  board  of^  direc- 
tors, a  position  he  has  held  continuously  since  March  15  1881. 

— We  are  indebteded  to  Mr.  August  Kohn  of  Charleston, 
S.  C,  for  a  very  interesting  volume  covering  his  investiga- 
tions into  the  condtion  of  the  cotton  mills  of  South  Carolina, 
undertaken  under  the  auspices  of  the  "Charleston  News  and 
Courier."  Mr.  Kohn's  investigations  have  entered  into  every 
phase  of  the  subject  and  will  repay  attentive  reading  and 
study. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1907-08. 

1906-07. 

Week. 

Season. 

Week. 

Si  n son. 

Visible   supyJan.  10 

Visible  supply  Sept.  1 

American  in  sight  to  Jan.  17 

Bombay  receipts  to  Jan    16 

Other  India  ship'ts  to  Jan.  16-- 
Alexandria  receipts  to  Jan.  15. _ 
Other  supply  to  Jan.  15  *. 

4,948.522 

308,714 

83,000 
3.000 

25,000 
6.000 

2,~291~,844 

7,460,358 
703.000 
105,000 
710,000 
170,000 

5,538,644 

422,784 
90,000 

5  ,000 
34,000 

7,000 

1,784.156 

9,001  .253 

858,000 

83.000 

725,0(10 

191,000 

Total  supply,               -  -      

Visible  supply  Jan.  17 

5,374,236 

4,937,488 

436.748 

344,748 

92,000 

11,440,202 
4,937,488 

5,948,348 

5,493,427 

12,642,409 
5,493,427 

Total  takings  to  Jan.  17 

Of  which  American. 

Of  which  other .. 

6,502,714 
4,953,714 
1,549.000 

454.021 
351,921 
103,000 

7,148,982 
5,546,982 
1,602,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

JAPANESE  COTTON  MILLS.— Through  the  courtesy 
of  Mr.  O.  Shoji,  Secretary  of  the  Japan  Spinners'  Association, 
we  have  obtained  the  details  of  operations  of  the  cotton  mills 
in  Japan  for  1906-07,  and  give  them  below  in  conjunction 
with  the  results  for  each  of  the  three  preceding  years: 


Years  ending  June  30. 


Establishments .No. 

Spindles " 

Looms    _   " 

Hands  employed,  male" 
female" 
Consumption — 

American lbs. 

Indian    " 

Egyptian " 

Japanese    " 

Chinese " 

Other " 

Total    -.   " 

Equaling  500-lb.net  bales 

Yarn  produced lbs. 

Piece  goods  produced  .yds 

Stock  of  raw  cotton  held 

at  mills- .400-lb.  bales 


1906-07. 

48 

1,483,497 

9 

.626 

15 

,093 

65 

,620 

125,348 

.898 

241,128 

,168 

6,654 

,144 

608 

559 

73.107 

070 

6,555 

943 

453,402 

782 

906 

805 

394,872 

610 

137,367 

216 

408,354 

1905-06. 


49 

1.450,949 

9,136 

15,497 

69,136 


1904-05. 


51 

1,387,846 

6,443 

12,201 

57,282 


1903-04. 


49 

,349,074 

4,891 

1 1 ,541 

49,999 


117,370,750  76,853  025!  38,024,850 
207,366,983  174,967,315  212,083,533 


7,283,934 

261,742 

97,493,190 

7.011,566 


436,788,165 

873,576 

377,561,700 

133,730,887 

322,342 


7,097,094 

172,383 

109,532,266 

8,920,674 


377,542,757 

755,085 

336,565,367 

92,450,752 

a 


4,248,483 

228,341 

81,063,200 

10,704,443 


340,352,850 

692,706 

297,946,485 

77  ,882  ,535 

a 


a  Not  available. 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


January  16. 

1907-08.                       1906-07. 

1905-06. 

Receipts  at  — 

83,000 

Since     | 
Sept.  1.      W:ck. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay-    .    . 

703,000     90,000 

858.000 

113,000 

997,000 

Exports  from — 

For  the  Week. 

Since  Septemh 

?r  1 . 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Contl- 

nt  tit. 

Total. 

Bombay — 

1907-08 

1906-07 __ 



40,000 
24,000 
37,000 

3~000 
3,000 

1,000 
2,000 
2,000 

2,000 

2,666 

40,000 
24,000 
37,000 

3,666 
3,000 

1,000 
2,000 
2,000 

2,000 

2,000 

8,000 
11,000 
22,000 

1,000 
2,000 
2,000 

8,000 
1 ,000 
1.000 

7,000 
5 ,000 
6,000 

212,000 
337,000 

271 ,000 

9,000 
21,000 
18,000 

18,000 
10,000 
21,000 

62,000 
44,000 
52,000 

301,000 
412,000 
362,000 

220,000 
348,000 
293,000 

10,000 
23  000 

1905-06 

Calcutta — 

1907-08    

1906-07 

1905-06.-- 

■>0  000 

M. Hints — 

1907-08 

26,000 
1 1 ,000 
22,000 

69,000 
49,000 
58,000 

1906-07 

1905-06 

All  others — 

1907-08. 

1906-07 

1905-06 -- 

Total  all — 

1907-08 

1900-07 

1905-06-- 

... 

43,000 
29,000 
44,000 

43,000 
29,000 

44.000 

24.000 
19,000 
SI  .000 

325,000 
431,000 
393,000 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  both  yarns  and  shirtings.  Merchants  are  buying 
very  sparingly.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


Dee. 

6 

13 


1907-08. 


32s  Cop 

T iris  I. 


d. 

10% 

10% 


115 

115 


20    10  7-16@     11% 


27 

Jan 

3 

10 

17 


103^ 

10H 

10  7- 
10% 


@     11% 

16@     11% 

@     11% 


8%  lbs.  Shirt-  \Cofn 

ings.   common     Mid 

to  finest.         Upl's 


1906-07. 


32s  Cop 

Twist. 


H.  d.  s.  A. 

6  1%@9  6 

6  1%®9  6 

6  0     (3  9  4 

6  0     @9  3 

6  0     @9  3 

6  0     <uj9  3 

6  0     ®9  3 


d. 

6.35 

C>:.'.8 

6.10 

6.08 

0.13 

6.22 

6  50 

(1. 

10  1-16(«> 

9%        @ 

9  15-16  @ 

9%      @ 

954  @ 
9  13-16© 
954        @ 


8%  lbs.  SMrt-  \Cefn 

ings.  cemmon     Mid 

to  finest.         Upfs 


d. 
11 
1074 

10% 
10% 

10%J6     5 

10%' 6     6     <®9     9 

10%  6     G     @9     9 


8.  d.         s.  d. 
6     7%@9     10 
6     6     @9     9 
6     5     @9     8 
6     5      @9     8 


d. 

5.96 
5.79 
5.69 
5.70 

5.87 
5.90 
5.86 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  316,192  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Total  bales. 
NEW   YORK — To  Liverpool — Jan.   14 — Cevic,  2,012  upland,   100 

Sea  Island,  1  foreign 2,113 


1 


290 
2.344 

656 
2,709 

2,682 

388 
200 

2,417 
499 

200 


To  Hull— Jan.  11  — Buffalo,  1  ,056 Jan.  15— Martello,  234.. 

To  London — Jan.  10 — Minnehaha,  2,344 

To  Manchester — Jan.  11 — Camoens,  206  upland,  450  Sea  Island 

To  Bremen — Jan.  15 — Seydlitz,  2  ,709 

To  Hamburg — Jan.   10 — Patricia,  2,582 Jan.   14 — Fritzoe 

100 

To  Antwerp — Jan.    11 — St.  Andrew,  300 Jan.   14 — Vader- 

land.  88 

To  Barcelona — Jan.   15 — Locstakken.  200 

To  Genoa — Jan.  10 — Prinzess  Irene.  1.817 Jan.  14 — Sannio, 

COO 

To  Naples — Jan.  10 — Prinzess  Irene,  499 

To  Leghorn — Jan .  1 0 — Algeria ,  200 

GALVESTON — To  Liverpool— Jan.  9 — Iowa,  17,480 Jan.  10 — 

Cuthbert,    7,474 Jan.    14— Custodian,    19,037;     Inkum, 

10,062 54,059 

To  Havre — Jan.  10 — Monnmoy,  10,808 10.808 

To  Bremen — Jan.    10— Inchborva,    13,013 Jan     15 — Har- 
low ,  15,605 . 28,618 

To  Hamburg — Jan.  16 — Syria    1,655 1,655 

To  Antwerp — Jan.   11 — Runswiek,  4,462 4,462 

To  Barcelona — Jan.  15 — Dinnamare,  2,841 2,841 

To  Genoa — Jan.  15 — Dinnamare,  8,653 8,653 

NEW    ORLEANS — To    Liverpool — Jan.    11 — Alexandrian,    8,887; 
Barrister,   8  367;     Etonian,    13,795 Jan.   13 — Wayfarer, 

21  ,730 52.779 

To  Manchester — Jan.  11 — Manchester  Port,  7,632 7.632 

To  Glasgow — Jan.  13 — Dongoia,  649 649 

To  Bremen — Jan.    11 — Marina,   14,708 Jan.   16 — Potomac, 

5,004  Jan.  17— Akaba,  5.947;   Europe,  7, 200 32,859 

To  Hamburg — Jan .  1 1 — Rhodesia  ,582 582 

To  Rotterdam— Jan.  13— Hendonhall,  250 Jan.  16 — Poto- 
mac. 462 712 

To  Antwerp — Jan.  13 — Bellena.  1,483 Jan.  17 — Ada,  973    .       2.450 

To  Barcelona— Jan.  13— Miguel  M.  PInillas,  3,717 Ian.  17 

— Atlantico.  828 4,545 

To  Genoa — Jan.  10 — Moncenlsio,  6,954 6.954 

To  Venice — Jan.  17— Atlantico,  500 500 

To  Trieste — Jan.  17 — Atlantico,  1,906 1.906 

MOBILE — To  Liverpool — Jan.  11  — Badagri,  7  8S0 7,««o 

To  Bremen — Jan.  13 — Khorazan,  10,139 10.139 

SAVANNAH — To  Manchester — Jan.  16 — Castleventiy .  7,507 7.567 

To  Bremen — Jan.  10 — Asia.  9,593:    Golden  Cress,  6.123 15,716 

BRUNSWICK — To  Bremen— Jan.  11 — WathAeld,  8,654        8.654 

WILMINGTON— To  Bremen— Jan.  1 1— Silver  Wings,  10.792 10,792 

NORFOLK — To  Liverpool— Jan.  15 — Cynthiana,  2,200 2.200 

BOSTON — To  Liverpool — Jan.  14 — Bohemian,  1,065 1,065 

To  Yarmouth— fan.  14     Prince  Arthur,  299 299 

BALTIMORE — To  Liverpool — Jan  .  1  0— Templemore,  592 592 

To  Hamburg — Jan.  10 — Janeta.  6 6 

PHILADELPHIA— To  Hamburg— Jan.  10— Macedonia,  390 390 

To  Antwerp — Jan.  9 — Marquette,  100 100 

SAN  FRANCISCO— To     Japan— Jan.    7— Manchuria       10,422 

Jan.  15— Nippon  Mam.  2.202 12,624 

Total 316,192 


New  York 6,403 

Galveston 54,059 

New  Orleans, -61 .060 

Mobile 7,880 

Savannah 7,567 

Brunswick 

Wilmington 

Norfolk 2,200 

Boston    1,065 

Baltimore 592 

Philadelphia 

San  Francisco..     


—Oth. Europe 
Xortli.   South. 


388 
4,462 
3,168 


3,316 

11.494 
1 3 ,905 


Mex., 
&c.  Japan. 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows 

Great  French  Gcr- 

Brltain.      ports,  mam/. 

5,391 

10,808  30,273 

33,441 

10,139 

15,716 

8.654 

10.792 


299 


6 
390 


100 


12.624 


week  . 


Total. 

15,498 

111.096 

111,574 

18,019 

23,283 

8,654 

10,792 

2,200 

1  .364 

598 

490 

12.624 


Total 140,826    10,808  114,802     8,118    28,715      299  12,624   316,192 

The  exports  to  Japan  since  Sept.  1  have  been  83,748  bales 
from  Pacific  ports  and  18,834  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Liverpool  — Jan  — 

Manchester 

Havre    

Bremen — Feb 

Hamburg,  asked  — 

Antweip 

Ghent,  via  Antwerp 

Reval,  indirect 

Reval,  via  Canal 

Barcelona — Jan 

Genoa   — Feb  

Trieste 

Japan  — Feb-Mch  -  _ 


Sat. 

20 

18 

22% 
25 
25 
22%-2i 
31 
32 

28 
21 
35 
45 


Mon. 
18 
18 

22% 
25 
25 
22%-25 
31 
32 

28 
21 
35 
45 


Tues. 
18 
18 

22% 
25 
25 
22%-25 
31 
32 

28 
21 
35 
45 


Wed. 
18 
18 

22% 
25 
25 
:2  1  -25 
31 
32 

28 
21 
35 
45 


Thurs. 

18 

18 

22  '., 

25 

25 
22% -2  5 

31 

32 

28 
21 
35 
45 


Fri. 
18 
18 

22  % 
25 
25 
22  ' ,;  ".' 
31 
32 

28 
21 
35 
45 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Dec.  27.           Jan.  3.         Jan.  10.  Jan.  17. 

Sales  of  the  week bales.    22.000            23,000             46,000  52,000 

Of  which  speculators  took 2,000  1  ,000 

Of  which  exporters  took 2,000               2,000               8,000  2,000 

Sales,  American 20,000             21,000             43,000  28,000 

Actual  export 18.000             11,000               7,000  13,000 

Forwarded 98,000             66,000          110,000  96,000 

Total  stock — Estimated 777,000           824.000           855,000  939.000 

Of  which  American — Est.  _  -668,000          711,000          738,000  811,000 

Total  import  of  the  week 165.000           124,000          148.000  193,000 

Of  which  American __. 133,000          110,000           123,000  156.000 

Amount  afloat 425.000          445,000          432,000  406,000 

Of  which  American 357,000          379.000          367,000  352,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


£pot. 


Market. 
12:15 
P.  M. 

Mid.Upl'ds 


Sales 

Spec.&exp. 


Futures. 
Market 
opened 

Market, 
4 
P.  M. 


Saturday. 


Quiet. 


6.20 

4,000 
400 

Quiet  at 
5  points 
decline. 

Steady  at 

2@2% 

pts.  dec. 


Monday. 


Moderate 
demand . 

6.30 

7.000 
500 

Steady  at 
6@8  pts. 
advance. 

Steady  at 
8%  ©10% 
pts.  adv. 


Tuesday. 
Dull. 

6.24 

5,000 
300 

Quiet  at 

5(5)6  pts. 

decline. 

Steady  at 
4%@6% 
pts.  dee. 


Wed' day. 


Dull. 


6.29 

5,000 
500 

Quiet  at 
0  points 
advance. 

Quiet  at 

1  I  ,(,■  3 
pts.  adv. 


Thursday. 


Quiet. 


6.41 

5.000 

£00 

Steady  at 

12%®  13% 

pts.  adv. 

Firm   at 

12%@17 
pts.  adv. 


Friday. 


Quiet. 


6.50 

4,000 
4110 

Steady  at 

5%@6 
pts.  adv. 

B'ly  st'y  at 
2%@4% 
pts.  adv. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 
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The  prices  are 

given  in  pence  and  lOOths 

ThUi 

5  77  means  5 

77-100rf 

Jan.  11 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs.    |       Fri. 

Jan.  17. 

1234 

12% 

12J4 

4 

12% 

4 

12% 

4 

12  M 

4 

12% 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 
rt. 

p.m. 

p.m. 

p.m. 

p.m. 
d. 

p  m. 
d. 

p.m. 

a. 

p.m. 

d. 

d. 

d. 

d. 

a. 

d. 

«.. 

d. 

January- . 

5  75  a 

85  '  . 

86 

79% 

79  34 

84  ! .. 

82  1 ; 

i 

no  !  , 

05 

03  K 

J  in  -Feb  . 

5  75  % 

85  '■. 

86 

('ii 

79  !4 

84  y 

82  y, 

96% 

99  % 

05 

08% 

Feb  -Mch 

5  76% 

85% 

86}^ 

79  Mi 

80 

81) 

83 

97 

00 

05  !  ■ 

04 

Men  -Apr 

5  77 

86 

87 

SO  Mi 

81 

85% 

83'  .. 

97  !  i 

on  !  . 

06  MS 

04  '.. 

Apt  -May 

5   77 

86 

87 

30% 

81 

85  % 

83% 

1)7 

00  3< 

06  34 

(14  '  , 

May- June 

85% 

86 

SO  Mi 

81 

85 

83    '-.. 

97 

00 

96 

04 

June-July 

5   76 

85  V. 

7Q% 

80 

84 

82  '4 

95  ^ 

98  y 

04  '  j 

03 

Jul   -Aug- 

5   72  3* 

SO  J4 

82 

T6 

t  6  ' _ 

80 

';  8  ' , 

92 

95 

01 

09  ' 

Aug  -Sep. 

5   G  l  ' , 

71 

<•:■• . 

!4 

66  % 

70  % 

68  '., 

81% 

84% 

90% 

88    •• 

Sep  -Oct  _ 

5   53  y 

no 

62 

56% 

57 

60 

58% 

70 

72  '., 

76 

75 

Oct  -Nov. 

5  43% 

50 

52 

46'/, 

47 

50 

49 

60 

62 

66 

65 

Xov  -Dec 



5    4  1  '<". 

48 

50 

44% 

45  34 

48% 

47 

58 

50% 

83  !4 

62  '.. 

BREADSTUFFS. 

Friday,  Jan.  17  1908. 

Prices  for  wheat  flour  in  the  local  market  have  shown  no 
important  changes  during  the  week  as  a  rule,  despite  the 
depression  in  wheat  and  the  continued  dulness  of  trade. 
Some  grades  are  slightly  higher  than  they  were  a  week  ago. 
The  buying  has  been  confined  to  small  lots,  notwithstanding 
the  fact  that  money  conditions  are  much  better.  Some  of 
the  larger  mills  at  the  Northwest  have  reported  an  improved 
demand  at  times,  partly  for  export;  but  trade  in  all  sections 
of  the  country  in  the  main  continues  to  be  reported  extremely 
dull.  Rye  flour  has  been  dull  and  easier.  Corn  meal  has 
been  quiet  and  steady. 

Wheat  has  declined,  owing  largely  to  the  fact  that  Europe 
no  longer  feels  the  uneasiness  in  regard  to  future  supplies 
that  it  did  a  while  ago.  Argentine,  indeed,  has  been  offer- 
ing its  wheat  very  freely  in  Liverpool  and  other  European 
markets  at  falling  prices.  In  such  circumstances  the  export 
trade  in  this  country  has  been  on  a  moderate  scale,  though 
within  a  couple  of  days  it  has  increased  somewhat.  The  out- 
look for  the  winter-wheat  crop  in  Europe  is  not  described  as 
very  favorable,  but  for  the  time  being  at  least  this  is  ignored. 
Argentine,  with  its  large  offerings,  has  in  fact  overshadowed 
the  world's  markets.  Moreover,  beneficial  rains  have  oc- 
curred in  India,  and  the  condition  of  growing  wheat  in  this 
country  is  reported  to  be  better,  owing  to  snows  in  various 
parts  of  the  West.  A  considerable  liquidation  of  "long" 
wheat  has  had  a  more  or  less  depressing  effect  at  Chicago  and 
elsewhere,  and  there  is  an  impression  that  large  and  con- 
centrated holdings  by  speculative  interests  still  exist  at  the 
West,  an  idea  which  makes  a  good  many  traders  timid 
about  buying.  World's  exports  last  week  were  large  .amount- 
ing indeed  to  no  less  than  8,848,000  bushels,  against  7,926.000 
in  the  previous  week  and  8,672,000  for  the  same  week  last 
year.  The  receipts  at  the  West  have  been  heavier  of  late, 
and  foreign  markets,  as  already  intimated,  have  been  de- 
clining. Broomhall  takes  the  ground  that  the  United 
States  and  Canada  both  reaped  very  poor  crops — crops  far 
below  an^average,  both  as  regards  quantity  and  quality — 
though  they  shipped,  it  is  true,  in  the  first  21  weeks  of  the 
season  almost  as  much  as  some  authorities  believed  would 
be  the  total  for  the  entire  season.  He  thinks,  however,  that 
there  is  a  likelihood  of  an  expanding  demand  throughout 
the  world  and  of  diminishing  shipments  from  the  United 
States  and  Canada,  and  very  small  supplies  during  the  rest 
of  the  season  from  Russia,  the  Balkan  States,  India  and 
Australia.  That  would  leave  Argentina  as  the  only  big  ex- 
porter, and  it  is  beginning  to  be  questioned  in  some  quar- 
ters whether  it  is  wise  for  Europe  to  rely  too  much  on  that 
one  country.  That  is  something  for  the  future  to  determine. 
To-day  prices  opened  lower  on  bearish  cables  and  large  Ar- 
gentine shipments,  but  advanced  later  on  reports  that  the 
green  bug  has  been  damaging  wheat  in  Kansas,  and  general 
buying. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 10834    108's    107M    107        107's    108% 

May  delivery  in  elevator 113%    1123s    11234    HI        1113^    112% 

July  delivery  in  elevator 10634    106%    10634    105%    106        10631 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 105%    10434    104J4    10334    10334    10434 

July  delivery  in  elevator 98%      98  %      99  98  %      98  34      99% 

September  delivery  in  elevator 95  34      95  3^     95  34     95  95  34      95% 

Indian  corn  futures  have  shown  no  great  change.  Prices 
have  moved  within  a  narrow  range.  At  times  they  have 
felt  the  effects  of  the  depress'.on  in  wheat  and  larger  receipts. 
Th^  weather  has  been  favorable  in  the  main,  being  cold  and 
clear  much  of  the  time.  But  the  crop  continues  to  dry  very 
slowly,  and  there  has  been  buying  at  times  by  strong  Chicago 
interests.  Cash  houses  have  also  bought,  and  there  has  be<  n 
more  or  less  commission-houss  buying.  Reports  are  still 
pers'stent  that  much  of  the  crop  is  of  unmerchantable  qual- 
ity. To-day  prices  advanced  with  wheat.  Bulls  gave  sup- 
port and  shorts  covered. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn 67  34      6634      66%      6634      6654      66% 

May  delivery  in  elevator 69  %      69  34      69%      69%      69  74      70% 

July  delivery  in  elevator 68%      69  68%      68  34     68%      69  34 

DAILY  CLOSING  PRICES   OF  CORN   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 60  60  60%      6034      60%      61 

July  delivery  in  elevator 58%      58%      59%      58%      59%      59% 

September  delivery  in  elevator 58  34      58%      59'        58  34      59',      59% 


Oats  for  future  delivery  in  the  Western  market  have  been 
irregular  within  narrow  limits.  D  pressing  factors  have 
bei  n  the  weakness  of  wheat  and  larger  receipts.  The  cash 
demand,  too,  has  been  light,  and  there  hits  been  scattered 
liqi  idation  at  times,  together  with  more  or  less  short  selling. 
Bat,  on  the  other  hand,  the  receipts  of  late  have  again  fallen 
off,  and  some  prominent  Chicago  people  have  been  buying. 
Elevator  interests  have  also  bought  to  some  extent  and 
shorts  havecovered.  To-day  prices  advanced  on  thestrenglh 
of  wheat,  commisslon-hoi  s    b  lying  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Mixed,  26 

to321bs.      53%  53%  53%  53%  53%  53% 

W  h  i  t  e 
clipped, 
32  to  34 
lbs 56%-58%    56%-58%    56%-58%    50%-58%   56%-58%    55%-57 

DAILY    CLOSING    PRICES    OF    OATS    IN    CHICAGO. 

Sat.     Mon. 

May  delivery  in  elevator 53  34      53  % 

July  delivery  in  elevator 47  34     46  34 


Tues.     Wed.  Thurs.  Fri. 
54  34      54  54%      54% 

4734      47%      47%      47% 


The  following  are  closing  quotations: 


Low  grades $3  90^54  30 

Second   clears 3  75®   3  90 

Clears 4  25  @ 

Straights 5  25® 

Patent,   spring- 5  50® 

Patent,  winter 4  90 @ 

Kansas  patents @ 


FLOUR. 


4  40 

r>  60 

6  50 


Wheat,  per  bush.- 

N.  Duluth,  No. 

N.  Duluth,  No. 

Red  winter.  No. 

Hard     " 
Oats,  per  bush. — 

Natural  white.  _ 
mixed 


c 

.21  :<; 

118  % 
.f.o.b.108% 

115  34 

.55!4@56% 
53% 


Kansas  straights $4  95  @  $5  10 

Blended   clears 5  40®    5  50 

Blended  patents 6  00®   6  50 

Rye  Hour 4  75®    5  40 

Buckwheat  flour 2  90@    3  00 

i  20 1  Graham  flour Nominal. 

..    I  Corn  meal 3  35®    3  65 

GRAIN. 

Corn  (new),  per  bush. —  c. 

No.  2  mixed f.o.b.66% 

No.2yellow 66% 

No   2  white 67% 

Rye,  per  bush. — 

No.  2  Western 92 

State  and  Jersey Nominal 

Barley— Malting 114@119 

Feeding  _ Nominal 


white ,  clipped  . 55  %  @  57 

The  statement  of  the  movement  of  breadstuff's  to  market  as 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


is  ai — 

Flour. 

Wheat. 

Con: . 

Oats. 

Barley. 

-'■>  ■ 

6Ws.l«  ilbs. 

bush.  60  lbs 

biish.  5  i  lbs. 

bush.  32  lbs. 

Si«ft.48.&s. 

bu.Sj    ■ 

Chicago 

174,000 

255,125 

1,646,590 

1,350,500 

371,990 

20,00  1 

Milwau     ■' 

46,550 

171'.  00:1 

99,000 

187,600 

408,000 

22:500 

Duluth 

628,657 

101,064 

17,099 

1,464 

Mlnm  apolis. 

l,493,3i0 

84,580 

377.520 

426.650 

32,980 

27,000 

177,300 

21,000 

2,000 

Dptrolt 

3,800 

04,300 

81.500 

52,279 

( leveland  -    . 

701            11,617 

141.430 

48.600 

St.    Louls.-. 

47,040 

296,698 

624,800 

582,400 

113,100 

1,0  0 

Peoria     

18,600 

40,000 

796,400 

210,500 

48,000 

4,000 

Kansas  City _ 

314.850 

300,800 

91,200 



Tot.wk.'OS 

290,691 

3,303.557 

3,952,400 

3,022,663 

1.384,839 

83,94  1 

Same  wk.  07 

267,841 

3.746,241 

4,885,24  1 

3,448,033 

1,374,269 

149,342 

Same  wk.  '06 

182,696 

4,119,872 

4,135,969 

3.522,692 

1,353,420 

124.838 

Since  Aug.  1 

1907  08... 

8,874,722 

140,094,841 

88433,477 

95,830,152 

41,407,464 

1,233,289 

1906-07... 

10,919,205 

130,852,351 

88,872,432 

106,891,253 

41,262,339 

4,581,409 

1905-06... 

10.507,977 

153,798,537 

02,728,090 

127,877.852 

51,461,458 

5,338,190 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  11  1908  follow: 


Flour, 

Wheat, 

<  'orn , 

Oats, 

Barley, 

Rye, 

Receipts  at — 

bbls. 

bush . 

bush . 

bush. 

bush. 

bush . 

149,135 
18,272 

676,000 
129,932 

170,925 
78,413 

535  500 

158,329 

22.425 

Boston 

81,220 

Portland,  Me . 

23,474 

641,724 

Philadelphia 

55,109 

399,313 

61,480 

72.955 

Baltimore . 

56,989 

85,022 

392,112 

52,225 

18.087 

Richmond     ______ 

3,192 

6(1.224 

49,730 

54,266 

New  Orleans  * 

16,147 

44.200 

496,000 

69,800 

Newport  News 

43,418 

25,715 

Norfolk 

1,464 

Galveslon 

195,000 

279,000 

Mobile-..   . 

3,450 

2.000 

Montreal 

3,965 

10,667 

12,650 

6,459 

St.  John 

8,696 

351,650 

Port  Arthur 



40,000 

Total  week.. 

413,311 

2,033,732 

1,555,374 

878,622 

164.788 

40.512 

Week  1907 

440,683 

2,184,173 

2,448,434 

1,049,477 

167,911 

37,806 

*  Receipts  do  not  include  grain  passing 
on  through  bills  of  lading. 


through  New  Orleans  for  foreign  ports 


Total  receipts  at  ports  from  Jan.  1  to  Jan.  11  compare  as 
follows  for  four  years: 


Receipts  oj — - 
Flour bbls. 


1908. 
767,353 


Wheat bush.  4,948,685 

Corn 3,407,025 

Oat? 1,750.130 

Barley   243, 1S4 

Rye 121.087 


1907. 
814,293 

4,092,625 

4,752,861 

2,031,103 

256,482 

62,233 


1906. 
709,458 

4,555,591 

13,081,668 

3,796,937 

639,719 

94,008 


1905. 

534,876 


Total  grain 10,470,711       11,195,304       22.167,923       11.070, S94 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  11  1908  are  shown  in  the  annexed  statement: 


Exports  from— 

New  York 

Portland,  Me._. 

Boston 

Philadelphia  ..  . 

Baltimore 

Now  Orleans 

Newport  News.. 

Galveston 

Mobile 

Montreal 

Norfolk 

Port  Arthur.    _ 
St.. John,  N.  B_. 


Wheal, 

Corn., 

Flour, 

bush. 

bush. 

bbls. 

955,996 

104,306 

47,369 

641,724 

23,474 

II  1.905 

17,143 

21.657 

840,611 

1,076 

59.806 

168,000 

644,003 

94,505 

176,000 

208,239 

38,406 

25,714 

43,418 

248,300 

409,087 

16,159 



2,000 

3,450 

V,464 

12,0011 

351,650 

8,696 

Oats. 

bush. 

20,275 


580 
9,033 


Rye.    Barley, 

bush.       bush. 

68,857      


Peas. 

bush . 

160 

12,068 


12 


Total  week 3,834,276  1,411,568  358,704 

Week  1907. 2,494,622      959  081  300,632 


29,888     68,857       12.2  10 

64,486     41,675   125,674       8.270 
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The  destination  of  these  exports  for  the  week  and  since 
July  1  1907  is  as  below: 


-Flour- 


Week 

Exports  for  week  andJan.  11. 

since  July  1  to —  bbls. 

United  Kingdom.  _  .241,240 

Continent 7fi,19lJ 

So    &  Cent.  Amer..   12,739 

West  Indies ...   27,77li 

Brit.  No.  Am.  Cols..        220 
Other  countries 530 


Since 

July  1 

1907. 

bbls. 

,608.876 

404,433 

425,528 

760,011 

43,151 

161.781 


Week 

Jan.  11. 

bush. 

2,314,500 

1,509,053 

10.603 


-Whcat- 


-Corn- 


Since 

July  1 

1907. 

bush. 

40,753,253 

35,441,920 

241,886 

19.607 

"88.850 


Week 

Jan.  11. 

bush . 

736.051 

629.948 

2,779 

40.86S 

T.922 


Since 

July  1 

1907. 

bush. 

12.058,373 

12,853,138 

172,995 

836,358 

54,744 

20,688 


Total 358,704  6,463,808  3,834.270  70,540,522   1,411,508   25.990.290 

Total  1900-07 390,032  6,290,717   2,494,022  59.471,058       959, 0S1   27,591,007 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  11  1908,  was  as  follows: 


Wheat, 

biish. 

New  York 3,797,000 

afloat 

Boston 1,310,000 

Philadelphia 1,240,000 

Baltimore 792,000 

New  Orleans 492,000 

Galveston 487,000 

Montreal 84,000 

Toronto 1,000 

Buffalo 2.5S0.000 

afloat 3,701,000 

Toledo 908,000 

"        afloat 

Detroit 329,000 

afloat 

Chirasro 6.S29.000 

"        afloat 

Milwaukee 432,000 

afloat 

Fort  WilHam 3,442,000 

Port,  Arthur 3,320,000 

afloat 335,000 

Duluth 5.093,000 

afloat   

Minneapolis 7,270,000 

St.  Louis 2,210,000 

afloat 

Kansas  City 2,373.000 

Pcona 9,000 

Indianapolis 243,000 

On  Mississippi  River 

On  Lakes 

On  Canal  and  River 


Corn, 

bush. 

196.000 

204~,666 

32,000 
900,000 
S12.000 
600,000 

70,000 


250,000 


Oats, 

bush . 

572,000 


7,000 

70,000 

159,000 

144,000 


102,000 
1,000 
794,000 
455,000 
203,000 


131,000 
327,666 


24,000 

971.660 


Total  Jan.  11  1908.. 47,881.000 

Total  Jan.  4  1908.-48,481,000 
Total  Jan.  12  1907.-40,299,000 
Total  Jan.  13  1900.. 47, 021,000 
Total  Jan.  14  1905.-39,585,000 
Total  Jan.  10  1991. .40,376,000 


15,000 


81,000 
28,000 

7~5o~666 

107,000 

71,000 


4,771,000 
4,482.000 
0,499,000 
13.761,000 
11,279,000 
6,264,000 


199,000 


710,000 


Ri/c, 

bush. 

233,000 


1.000 
149,000 


90,000 

"¥,666 
2o",666 

239.665 

22",666 


Barley, 

bush . 
290,000 


88,000 

1,1 54"!  666 
404,000 


7,000 

ii~2~,666 

323,000 


35,000        232,000 


2,034,000 
103,000 


72,000 
1,049,000 

97,000 


8.498,000 

8,450,000 

12,567,000 

27,242,000 

20,300,000 

8,032,000 


97,000 
4,000 


2,000 


897,000 
1.005.000 
1,751,000 
2,353,000 
1.773,000 
1.275,000 


3.150,000 
14,000 


5,780,000 
5,895,000 
2,923,000 
6,038,000 
6,371,000 
5,142,000 


Total  Jan.  17  1903.  .49,727.000       7,050,000       4,190,000     1,071,000     2,362,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  17  1908. 
Further  price  revisions  have  been  made  in  the  cotton  goods 
trade  during  the  past  week  and  the  market  is  now  getting 
down  to  a  level  where  buyers  will  be  <  xpected  to  operate  on 
a  reasonably  large  scale.  Some  of  the  reductions  are  re- 
garded as  drastic,  but  it  is  believed  that  agents  have  adopted 
a  wise  policy  in  making  prices  at  once  as  low  as  they  can 
with  raw  material  at  its  present  level  rather  than  gradually 
reduce  same  and  thereby  cause  hesitation  in  the  minds 
of  buyers.  New  business  during  the  week  has  not  been  of 
large  volume,  but  this  is  partly  accounted  for  by  the  fact 
that  jobbers  are  waiting  for  reports  from  their  men  on  the 
road  before  seriously  entering  the  market.  Requests  for 
the  forwarding  of  delayed  shipments  are  increasing,  however, 
and  some  surprise  is  being  expressed  that  these  cannot  be 
made  more  quickly,  the  extent  to  which  curtailment  of 
production  has  been  carried  out  not  being  fully  realized  by 
buyers.  While  this  tends  to  give  steadiness  to  the  market, 
it  is  stated  that  cancellations  are  being  freely  indulged  in 
by  converters  and  others  on  technical  grounds,  and  that 
goods  which  would  have  been  accepted  last  year  are  now 
being  refused.  Apart  from  the  fact  that  prices  of  goods  are 
now  more  reasonable,  the  two  most  favorable  features  of 
the  situation  are  the  improvement  in  collections  and  in  the 
commercial  paper  market  generally.  The  advance  of  prac- 
tically a  cent  a  pound  in  the  price  of  cotton  has  so  far  been 
without  important  influence,  but  the  raw  material  situation 
is  being  carefully  watched.  Further  sales  for  export  to 
China  were  made  during  the  latter  part  of  last  week,  but  the 
export  market  has  since  been  inactive.  The  woolen  and 
worsted  goods  market  is  still  quiet,  with  the  course  of  prices 
irregular . 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
poods  from  this  port  for  the  week  ending  Jan.  11  were  1,389 
packages,  valued  at  $98,816,  their  d<  stination  being  to  the 
[joints  specified  in  the  tables  below: 

1908 -1907 

:-,ince  Since 

Nsw  York  to.jnu.  11.  Week.  Jan.  i.       Week.  Jan.  l. 

i;:  -a  Britain ...  s  o  74 

tar  pean l  12  11  13 

China        . 

India    100  75        236 

Vrabia 1.143 

Africa  124  .--  28 

WTesI    Indies 290         435  491         817 

Mexico  .--       54  55  69  140 

Centra)  America --     211         330  501        841 

South  America 823      1,193  662      1,312 

Other  Countries 10        218  1,503     2,087 

Total    -.1.389      3,0'  8  3,321      5,648 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
232,535  in  1908,  against  $479,202  in  1907. 

Some  surprise  was  expressed  at  the  announce  mi  nt  (hiring 
the  week  of  a  reduction  in  the  price  d'f  staple  ginghams  to 
6c,  but  the  market  was  more  or  less  re-assured  when  it  was 


learned  that  dress  ginghams  for  spring  would  not  be  affected 
and  that  the  latter  were  well  booked  ahead.  Staple  ging- 
hams are  now  on  the  same  level  as  prints,  but  the  revisions 
so  far  have  not  resulted  in  any  material  improvement  in 
business,  although  a  fair  buying  movement  is  expected 
shortly.  Kid-finished  cambrics  have  been  marked  down  to 
4%c.  to  5c,  but  so  far  buyers  have  shown  little  interest  in 
these.  Wide  sheetings  have  been  reduced  7%%  and  sheets 
and  pillow-cases  are  also  lower,  but  it  is  understood  that 
these  are  well  under  order  and  are  difficult  to  obtain  for 
anything  like  early  delivery.  There  has  been  little  activity 
in  heavy  brown  drills  and  sheetings,  which  remain  unchanged 
at  last  week's  quotations.  Some  moderate  buying  has  been 
reported  in  medium  and  light-weight  sheetings.  Last  week's 
export  sales  to  China,  which  are  understood  to  have  amounted 
to  about  4,000  bales,  included  3.25  and  4.50  drills  and  4-yard 
sheetings.  Coarse  colored  goods  are  steadily  held  but  are 
quiet.  Price  changes  are  expected  to  be  announced  in 
prominent  lines  of  bleached  goods  during  the  course  of  the 
coming  week.  Print  cloths  are  firmer  in  sympathy  with 
cotton,  but  business  is  inactive. 

WOOLEN  GOODS. — Some  satisfaction  has  been  derived 
by  men's  wear  woolen  and  worsted  goods  agents  from  the 
fact  that  the  business  in  overcoatings  has  materially  im- 
proved of  late.  In  fact,  to  such  an  extent  that  if  purchasing 
keeps  up  at  the  present  rate  the  total  business  may  be  much 
nearer  normal  than  at  one  time  seemed  probable.  It  is 
believed  that  a  similar  course  will  be  adopted  by  buyers  in 
the  case  of  suitings  and  that  when  they  do  commence  to 
actively  place  orders,  they  will  do  so  in  sufficient  volume 
to  make  up,  at  least  in  part,  for  the  time  that  has  already 
been  lost.  It  must  be  said,  however,  that  there  are  no 
present  indications  of  this  for  the  season  to  date  has  been 
most  disappointing.  Some  comfort  is  derived  from  the  fact 
that  a  number  of  large  Western  buyers  are  due  in  the  market 
next  week  and  their  attitude  will  be  watched  with  interest. 
Complaints  are  heard  on  all  sides  that  prices  are  too  high, 
but  there  seems  to  be  little  disposition  to  make  reductions 
until  it  is  more  definitely  known  what  buyers  will  or  will 
not  do .  There  has  been  some  small  duplicate  ordering  of  dress 
goods  for  spring,  but  this  has  been  confined  almost  entirely 
to  worsteds  and  manufacturers,  of  woolen  goods  regard  the 
season  as  practically  closed.  There  has  so  far  been  little 
interest  shown  in  fall  goods  but  a  noticeable  feature  has  been 
the  showing  of  some  lines  of  staple  worsteds  at  slight  ad- 
vances over  last  year's  quotations.  Woolen  goods,  however. 
are  expected  to  be  lower. 

FOREIGN  DRY  GOODS.— There  has  been  an  improved 
demand  fir  imported  broadcloths  and  further  favorable  de- 
velopments are  expected  in  the  foreign  woolen  and  worsted 
dress  goods  market  .shortly.  Silk  piece-goods  and  ribbons 
arc  slightly  easier.  Linens  are  more  active  and  hold  stead y. 
Burlaps  are  quiet  with  prices  unchanged. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Aberdeen,  Chehalis  County,  Wash. — Bonds  Not  Sold. — 
On  Jan.  8  no  proposals  were  received  for  the  $30,628  37  8% 
coupon  Local  Improvement  Districts  "C"  and  "D"  sewer- 
construction-assessment  bonds  described  in  V.  85,  p.  1475. 

Alderson  Independent  School  District  (P.  O.  Alderson), 
Monroe  County,  W.  Va. — Bonds  Not  Yet  Sold. — This  dis- 
trict is  still  in  the  market  with  the  $15,000  5%  school  bonds 
mentioned  in  V.  85,  p.  1415. 

Allegheny  (now  Greater  Pittsburgh),  Seventh  Ward 
School  District,  Allegheny  County,  Pa. — Bond  Offering.— 
Proposals  will  be  received  until  8  p.  m.,  Jan.  28,  by  Adolph 
Mayer  Jr.,  Secretarj^,  for  $75,000  4%  coupon  School  No. 
2  construction  bonds.  Authority,  election  held  Feb.  19 
1907.  Denomination  $1,000.  Interest  semi-annually  at 
the  Real  Estate  Savings  &  Trust  Co.  in  Allegheny.  Ma- 
turity $25,000  in  each  of  the  years  1927,  1932  and 
1937.  Certified  check  on  a  trust  company  or  national  bank 
for  $1,000,  payable  to  the  School  District,  is  required.  Se- 
curities are  exempt  from  taxation. 

Asbury  Park,  Monmouth  County,  N.  J. — Bond  Sale. — We 
are  advised  that  the  $25,000  4 J^%  35-year  sewer  bonds 
offered  without  success  on  June  24  1907  (V.  85,  p.  297)  have 
been  disposed  of  to  a  private  investor  at  par  and  accrued 
interest.     Securities  are  dated  July  1  1907. 

Aurora,  Kane  County,  111. — Bond  Sale. — On  Dec.  27  1907 
J.  E.  Salfisberg  &  Co.  purchased  $22,800  5%  Jackson  Street 
paving  bonds  at  par.  Denomination  $500,  except  three 
bonds  of  $100  each.  Date  Dec.  27  1907.  Interest  annually 
in  August.  Maturity  $2,800  on  Aug.  1  1909  and  $2,500 
yearly  on  Aug.  1  from  1910  to  1917  inclusive. 

Billings,  Yellowstone  County,  Mont. — Bonds  Not  Yet  Sold. 
— We  are  advised  under  date  of  Jan.  13  that  no  disposal  has 
yet  been  made  of  the  $400,000  coupon  water- works,  canal 
and  ditch  bonds  offered  without  success  on  April  10  1907. 
See  V.  84,  p.  1101. 

Bonesteel,  Gregory  County,  S.  D. — Bond  Election. — On 
Jan.  21  an  election  will  be  held,  it  is  stated,  to  vote  on  the 
question   of  issuing   $4,500   public-school-building  bonds. 

Boston,  Mass. — Sales  for  the  Year  1907. — During  the  year 
1907  this  city  issued  $5,815,150  bonds.  Of  this  amount, 
the  sales  of  $4,307,800  were  reported  in  the  ''Chronicle." 
The  sales  not  previously  reported  were  as  follows: 

$125,000  4%  school  bonds  maturing  in  July   1937. 
500,000  4%  bonds  for  separate  systems  of  drainage.     Maturity  July  1037. 

4,350  4%  sewer  bonds  maturing  in  Oct.  1937. 
125,000  4%  street  bonds  maturing  in  July  1027. 
125,000  4%  street  bonds  maturing  in  July  1937. 
400,000  4%  street  bonds  maturing  in  July  1022. 
14,000  4%  street  bonds  maturing  in  Dec.  1937. 
154,000  4%  bonds  for  various  improvements  maturing  in  July  1927. 
46,000  4%  bridge  bonds  maturing  in  Dec.  1047. 
9,000  4%  bridge  bonds  maturing  in  Dec.  1937. 
5,000  4%  Riverbank  Subway  bonds  maturing  in  Oct.   1047. 

The  above  bonds  were  all  sold  at  par. 

Brewster,  N.  Y.—Bond  Sale.— On  Jan.  14  the  $50,000 
5-29-year  (serial)  registered  water-works-construction  bonds, 
the  original  advertisement  of  which  called  for  proposals  until 
Jan.  4,  were  awarded  to  Rudolph  Kleybolte  &  Co.  of  New 
York  City  at  par  and  accrued  interest  for  5^.  This  was  the 
only  bid  received.  Securities  are  dated  July  1  1907  and  are 
described  in  V.  85,  p.  1658. 

Brownsville,  Haywood  County,  Tenn. — Bonds  Not  Yet 
Sold. — Under  date  of  Jan.  15  the  City  Treasurer  writes  us 
that  the  $30,000  5%  30-year  coupon  street-improvement 
bonds  offered  but  not  sold  on  Aug.  10  1907  (V.  85,  p.  424), 
are  still  on  the  market. 

Burlington,  Alamance  County,  N.  C. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.,  Feb.  10,  for  the 
$100,000  5%  "water  and  sewerage"  bonds  authorized  by  a 
vote  of  358  to  10  at  the  election  held  Dec.  3  1907.  See 
V.  85,  p.  1535.  Maturity  thirty  years.  James  P.  Mont- 
gomery is  City  Secretary  and  Treasurer. 

Cambridge,  Mass. — Sales  for  the  Year. — During  the  year 
1907  the  City  of  Cambridge  disposed  of  $383,000  bonds  as 
follows: 

$50,000  4%  40-year  bridge  bonds  dated  Jan.  1  1907.     Awarded  to  Merrill, 
Oldham  &  Co.  of  Boston  at  103.63 — a  basis  of  about  3.823%. 
60,000  4%  30-year  sewer  bonds  dated  April  1  1907.     Awarded  to  Merrill, 

Oldham  &  Co.  of  Boston  at  103.11 — a  basis  of  about  3.825%'. 
40,000  4%  30-year  street  bonds  dated  April  1  1907.      Awarded  to  Merrill, 

Oldham  &  Co.  of  Boston  at  102.43 — a  basis  of  about  3.863%  . 
49,000  4%  30-year  water  bonds  dated  June  1  1907.     Awarded  to  Merrill. 

Oldham  &  Co.  of  Boston  at  100.25 — a  basis  of  about  3.986",,. 
13,000  4%  20-year  street  bonds  dated  June  1  1907.     Awarded  to  Merrill, 
Oldham  &  Co.  of  Boston  at  100.25 — a  basis  of  about  3.982%. 
1,000  4%  20-year  street  oonds  dated  June  1  1907.     Awarded  to  the  City 
Treasurer  in  trust  for  the  Cemetery  Fund  at  par. 
40,000  4%  40-year  bridge  bonds  dated  July  1  1907.     Awarded  to  Merrill, 

Oldham  &  Co.  of  Boston  at  100.50 — a  basis  of  about  3.976%. 
25,000  4%  30-year  water  bonds  dated  July  1  1907.     Awarded  to  Merrill, 

Oldham  &  Co.  of  Boston  at  100.50 — a  basis  of  about  3.972%  . 
50,000  4%  20  year  street  and  building  bonds  dated  Sept.  1  1907.     Award- 
fled  to  Merrill,  Oldham  &  Co.  of  Boston  at  par 
5,000  4%  20-year  building  bonds  dated  Sept.  1   1907.      Awarded  to  the 

Sinking  Fund  Commissioners  of  Cambridge  at  par. 
5,000  4%  40-year  park  bonds  dated  Oct.  8  1907.     Awarded  to  Merrill, 

Oldham  &  Co.  of  Boston  at  par. 
5,000  4%  40-year  park  bonds  dated  Oct.  11  1907.     Awarded  to  Merrill, 
Oldham  &  Co.  of  Boston  at  par. 


15,000  4%  40-year  bridge  bonds  dated  Oct.  1  1907.     Awarded  to  Merril', 

Oldham  &  Co.  of  Boston  at  par. 
10,000  4%  20-year  street  bonds  dated  Nov.  1  1907.     Awarded  to  Sinking 

Fund  Commissioners  of  Cambridge  at  par. 
10,000  4%  30-year   sewer   bonds   dated   Nov.    1    1907.     Awarded   to   the 

Sinking  Fund  Commissioners  of  Cambridge  at  par. 

Temporary  Loans. — We  are  advised  that  temporary  loans 
to  the  amount  of  $700,000  were  negotiated  during  the  year 

1907.  Of    this    amount    $75,000    has    been    previously"  re- 
ported by  us. 

Camden,  Kershaw  County,  S.  C. — Bond  Sale. — On  Jan.  15 
the  $50,000  5%  20-40-year  (optional)  coupon  public-school- 
building  bonds,  a  description  of  which  was  given  in  V.  86, 
p.  122,  were  awarded  to  the  Bank  of  Camden  at  102- — a  basis 
of  about  4.843%  to  the  optional  date  and  about  4.881%  to 
the  full  maturity.     Bonds  are  dated  Jan.  1  1908. 

Carmi,  White  County,  111. — Bond  Sale. — This  city  recently 
awarded,  it  is  stated,  $5,000  6%  refunding  bonds  to  local 
investors  at  par. 

Carthage,  Moore  County,  N.  C. — Bond  Offering. — Propos- 
als will  be  received  until  2  p.  m.  Feb.  10  by  C.  S.  Brewer, 
Town  Clerk,  for  $10,000  6%  coupon  graded  school-building 
bonds.  Denomination  $500  or  $1,000,  at  option  of  pur- 
chaser. Date  Jan.  1  1908.  Interest  annually  at  place  desig- 
nated by  purchaser.  Bids  to  be  based  on  bonds  maturing  in 
thirty  years  or  on  bonds  maturing  $1 ,000  yearly  from  twenty 
to  twenty-nine  years  inclusive.  Certified  check  for  2%  of 
bid  is  required.  This  town  has  no  debt  at  present.  Assessed 
valuation  for  1907,  $458,967.  Actual  (estimated)  valuation, 
$750,000.  These  bonds  were  offered  without  success  as  5s 
on  July  18  1907. 

Champaign  County  (P.  O.  Urbana),  Ohio. — Bond  Sale. — 

On  Jan.  13  this  county  awarded  $6,400  43,2%  Glendenning 

Ditch  bonds  to  James  Beck  Sr.  at  100.39."    Following  are 

the  bids: 

.1  lines  Keck  Sr S6,425|A.  F.  Vance  Jr  $e   100 

Alex.    McBeth 6,421  | 

Securities  are  in  denomination  of  $640  each. 

Charles  City,  Floyd  County,  Iowa. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  in.,  Feb.  3,  by  Geo. 
E.  May,  City  Treasurer,  for  $14,000  5%  coupon  -<  *\  i  r  bonds. 
Denomination  $500.  Date  Jan.  1  1908.  Interest  semi- 
annually in  Charles  City.  Maturity  Jan.  1  1928,  subject 
to  call  after  Jan.  1  1913.  Total  debt,  including  this  issue, 
$36,500.     Assessed  valuation,  $757,087. 

Chehalis,  Lewis  County,  Wash. — No  Bonds  Voted. — We 
are  informed  that  at  the  election  held  recently  the  question 
of  installing  a  gravity-water  system  (and  not  the  issuance 
of  bonds  as  reported  in  local  papers)  was  favorably  voted 
upon . 

Chickasaw  County  (P.  O.  Houston),  Miss. — Bond  Sale. — 
On  Dec.  30  1907  the  $65,000  5%  20-year  court-house  bonds 
offered  on  Dec.  17  1907  (V.  85,  p.  1535)  were  sold  to  John 
Nuveen  &  Co.  of  Chicago  at  94.  Denomination  $1,000. 
Date  Dec.  1  1907.     Interest  semi-annual. 

Cincinnati,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.,  Feb.  10,  by  Ernst  Von  Bargen,  City 
Auditor,  for  the  following  bonds: 

$150,000  4%  G  Mi,.-;   Vvenue  widening  bends  dated  Jan.  2  1908.      Maturity 
•  '    n     2   1948. 
130,000  4%  Hutu  Street  widening  bonds  dated  O   t.   30    M  07.      \i    turity 
'  >Ct.  30  1947. 

_  Authority.  Section  2835,  Revised  Statutes.  Denomina- 
tion $500.  Interest  semi-annual.  Bonds  are  exempt  from 
all  taxes.  Bids  must  be  made  on  printed  forms  furnished 
by  the  City  Auditor  and  accompanied  by  a  certified  check 
for  5%  of  bonds  bid  for,  made  payable  to  the  City  Auditor. 
Accrued  interest  to  be  paid  by  purchaser. 

Bonds  Authorized. — On  Jan.  13  ordinances  providing  for 
the  issuance  of  the  following  bonds  were  passed  by  the 
City  Council: 

$20,000  4%  oupen     bonds    for    the    improvement    of    Darks.     Maturity 
Feb.   1   193S. 
3,030  4%  e  up  u  1)  :ids  for  grading  the  lot  <-f  ground  around  the  Branch 
i    ee  Public  Library.     Maturity  Feb.  1  1928. 

Securities  are  in  denomination  of  $500  each.     D:  :     Feb.  1 

1908.  Interest  semi-annual. 

Clarkston,  Asotin  County,  Wash. — Bond  Sale. — An  issue 
of  $4,000  5%  funding  bonds  was  recently  awarded  to  the 
State  of  Washington  at  par.  Denomination  $500.  Date 
Jan.  1  1908.  Interest  semi-annual.  Maturity  Jan.  1  1918, 
subject  to  call  at  option  of  the  Town  Council. 

Cleveland,  Ohio. — Bond  Election  Authorized. — Cleveland 
papers  state  that  ordinances  providing  for  i  election 
March  3  to  vote  on  the  question  of  issuing  $500,000  bonds 
to  complete  the  intercepting  sewer  from  East  Twelfth  Street 
to  Gordon  Park,  $225,000  bonds  for  the  construction  of 
main  sewers  and  $225,000  bonds  for  paving  streets  were 
passed  by  the  City  Council  on  Jan.  10. 

Sales  for  the  Year  1907. — During  the  year  1907  this  city, 
in  addition  to  the  $1,832,000  bonds  the  sale  of  which  we 
have    previously    reported,    awarded  !    4%    10-year 

sewer  district  renewal  bonds  dated  Oct.  1  1907  to  the  Sinking 
Fund  Trustees. 

Bonds  Not  Sold.— On  Jan.  13  a  I  o  dis- 

position had  yet  been  made  of  the  $40,000  sewer-i  ction 

fund  and  the  $250,000  paving-intersection  fund  (city's  por- 
tion) 4%  17-year  coupon  bonds,  bids  for  whi  rer  c<  ived 
on  Feb.  1  1907  (V.  84,  p.  350),  was  received  from  the 
Deputy  Auditor. 
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Cleveland  School  District  (P.  O.  Cleveland),  Ohio.— Bonds 
Proposed. — The  Board  of  Education  has  under  consideration 
a  proposition  to  issue  $400,000  school  bonds.  We  are  ad- 
vised, however,  that  no  action  in  regard  to  their  issuance 
is  likely  to  be  taken  for  some  months. 

Coal  Dale,  Schuylkill  County,  Pa. — Bond  Sale. — This 
borough  has  sold  the  $16,000  4%  5-30-year  (optional)  coupon 
town-hall  bonds  described  in  V.  84,  p.  1011. 

Colbert  County  (P.  O.  Tuscumbia),  Ala. — Bond  Offering. 
— Proposals  will  be  received  at  any  time  by  Oscar  G.  Simp- 
son, Probate  Judge,  for  $16,000  6%  jail-construction   bonds. 

College  Hill  (P.  O.  Station  K,  Cincinnati),  Ohio. — Bonds 
Voted. — By  a  vote  of  137  to  66  the  issuance  of  the  $45,000 
sewer  bonds  mentioned  in  V.  85,  p.  1476,  was  authorized 
at  the  election  held  Jan.  15. 

Colorado  Springs  School  District  (P.O.  Colorado  Springs), 
El  Paso  County,  Colo. — Bond  Sale. — This  district  recently 
awarded  $170,000  5%  10-20-year  (optional)  coupon  re- 
funding bonds  to  the  Harris  Trust  &  Savings  Bank  of  Chicago . 
Denomination  $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annual . 

Covington,  Tipton  County,  Tenn. — Bonds  Not  Sold. — Up 
to  Jan.  13  no  purchaser  had  yet  been  found  for  the  $15,000 
5%  coupon  sewer  bonds  described  in  V.  84,  p.  1442. 

Dover  (P.  O.  Canal  Dover),  Ohio.— Bonds  Not  Sold— Bond 
Offering. — No  sale  was  made  on  Jan.  11  of  the  $2,250  Sewer 
District  No.  1  and  the  $12,000  Sewer  District  No.  2  4%  gold 
coupon  construction-assessment  bonds,  a  description  of 
which  was  given  in  V.  85,  p.  1600.  These  bonds  are  now 
being  offered  at  private  sale  at  par  and  accrued  interest. 
J.  F.  Defenbacher  is  City  Auditor. 

Dublin,  Laurens  County,  Ga. — Bond  Election. — An  elec- 
tion will  be  held  Feb.  25  to  vote  on  propositions  to  issue 
$25,000  paving,  $25,000  improvement,  $12,000  school  and 
$3,000  park  5%  29-year  bonds. 

Edgewood  School  District,  Allegheny  County,  Pa. — Bond 
Election. — An  election  will  be  held  Feb.  18  to  submit  to  the 
voters  the  question  of  issuing  $45,000  school-building  bonds 
at  not  exceeding  45-o%  interest.  Maturity  not  to  exceed 
thirty  years.  George  J.  Shaffer,  1411  Berger  Building, 
Pittsburgh,  is  Solicitor  for  the  district. 

Ferris  Independent  School  District  (P.  O.  Ferris),  Ellis 
County,  Texas. — Bonds  Registered. — An  issue  of  $8,000  5% 
school-house  bonds  was  registered  by  the  State  Comptroller 
on  Jan.  10.  Securities  mature  Jan.  1  1928,  but  are  subject 
to  call  after  five  years. 

Findlay.  Hancock  County,  Ohio. — Bond  Sale. — On  Dec.  23 
1907  an  issue  of  $150,000  4%%  1-30-year  (serial)  refunding 
water-works  bonds  was  awarded  to  the  Security  Savings 
Bank  &  Trust  Co.  and  Spitzer  &  Co.,  both  of  Toledo.  De- 
nomination $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annual. These  bonds  were  issued  to  refund  a  like  amount 
of  4%  bonds  held  by  the  purchasers  of  the  new  issue. 

Fort  Jennings  Special  School  District  (P.  O.  Fort  Jen- 
nings), Putnam  County,  Ohio. — Bond  Sale. — We  are  ad- 
vised that  this  district  has  disposed  of  at  private  sale  to 
Spitzer  &  Co.  of  Toledo  the  $10,000  5%  school-building 
bonds  bids  for  which  were  rejected  (V.  85,  p.  543)  on  Aug.  10 
1907. 

Fort  Worth,  Tarrant  County,  Texas. — Bond  Election. — It 
is  stated  that,  pursuant  to  Section  72  of  the  City  Charter,  an 
election  will  be  held  May  2  to  vote  on  propositions  to  issue 
$100,000  street-improvement  and  $50,000  public-school 
bonds  (issue  of  1908)  at  not  exceeding  5%  interest.  Ma- 
turity not  less  than  twenty  years  and  not  more  than  forty 
years . 

Framingham,  Middlesex  County,  Mass. — Bonds  Not  Yet 
Sold. — The  $30,000  4%  coupon  water  bonds  offered  without 
success  on  Aug.  29  1907  (V.  85,  p.  543)  are  still  unsold. 

Franklin  County  (P.  O.  Columbus),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.,  Jan.  31,  by  the 
Board  of  County  Commissioners,  R.  G.  Hutchins,  C.  E. 
Webster,  Charles  Legg  and  George  Pingree,  for  $4,600  5% 
North  High  Street  road-improvement  bonds.  Authorit3r, 
Sections  22b,  4925  and  4926,  Revised  Statutes.  Denomi- 
nation to  suit  purchaser.  Date  Feb.  1  1908.  Interest  March 
1  and  Sept.  1  at  the  County  Treasurer's  office.  Maturity 
$1,400  on  March  1  1909,  $1,500  on  March  1  1910  and  $1,700 
on  March  1  1911.     Delivery  of  bonds  Feb.  1  1908. 

Gadsden,  Etowah  County,  Ala. — Bond  Election. — Ac- 
cording to  reports,  the  City  Council  has  called  an  election  for 
Feb.  10  to  vote  on  the  question  of  issuing  $50,000  5%  30-year 
refunding  bonds. 

Gallatin  School  District  (P.O.  Gallatin),  Daviess  County, 
Mo. — Bonds  Not  Sold. — We  are  informed  that  up  to  Jan.  13 
no  sale  had  yet  been  made  of  the  $15,000  4%  5-20-year 
(optional)  school-building  bonds  described  in  V.  84,  p.  1384. 
Securities  are  dated  May  1  1907. 

Galveston,  Galveston  County,  Texas. — Bond  Sale. — 
J.  H.  Kempner,  Commissioner  of  Finance  and  Revenue, 
advises  us  that  of  the  $770,000  5%  grade-raising  bonds 
registered  by  the  State  Comptroller  on  Nov.  26  1907  (V.  85, 
p.  1476),  about  $200,000  will  be  taken  by  the  Sinking  Funds 
and  the  balance  by  contractors  in  payment  for  work  clone. 
Maturity  Oct.  1  1947,  subject  to  call  at  any  time. 


Greensboro,  Guilford  County,  N.  C. — Bids  Rejected — Bond 
Offering.— All  bids  received  on  Jan.  10  for  the  $125,000  5% 
30-year  coupon  funding  bonds  described  in  V.  86,  p.  63, 
were  irregular,  and  were  therefore  rejected.  We  are  ad- 
vised, however,  that  a  committee  has  been  appointed  to 
undertake  negotiations  for  the  disposal  of  these  bonds  at 
private  sale. 

Hancock  County  (P.  O.  New  Cumberland),  W.  Va. — Bonds 
Not  Yet  Sold. — No  disposition  has  yet  been  made  of  the  $125,- 
000  bonds  mention  of  which  was  made  in  V.  84,  p.  173. 

Hannaford  School  District  (P.  O.  Hannaford),  Griggs 
County,  N.  D. — Bonds  Proposed. — Application  has  been 
made  to  the  State  asking  it  to  purchase  an  issue  of  $9 ,000 
4%  20-year  school  bonds  recently  voted  by  this  district. 

Harlan  County  High  School  District  No.  3  (P.  O.  Orleans), 
Neb. — BondOffering. — Proposals  will  be  received  until  12  m., 
Feb.  1,  by  C.  T.  Simpson,  Director  of  the  District  Board, 
for  $20,000  6%  high-school-building  furnishing  and  heating 
bonds.  Date  Jan.  1  1908.  Interest  annually  at  the  Nebras- 
ka fiscal  agency  in  New  York  City.  Maturity  $2,500  on 
Jan.  1  in  each  of  the  years  1913,  1915,  1917,  1919,  1921, 
1923,  1925  and  1927.  Certified  check  for  $1,000,  payable 
to  W.  Pierce,  District  Treasurer,  is  required. 

Harrison  County  (P.  O.  Corydon),  Ind. — Bond  Sale. — On 
Dec.  27  1907  this  county  awarded  $16,000  5%  bonds  to  pay 
outstanding  county  orders  to  V.  J.  Bulleit  of  Corydon  for 
$16,010— the  price  thus  being  $100,062.  Denomination 
$1,000.  Date  Jan.  10  1908.  Interest  annual.  Maturity 
May  15  1924. 

Hastings,  Barry  County,  Mich. — Bond  Offering. — This 
city  is  offering  for  sale  a  $1,000  4%  bond  dated  Jan.  2  1908 
and  maturing  Sept.  1  1920. 

Hildreth,  Franklin  County,  Neb.— Bonds  Not  Yet  Sold— 
Bond  Offering. — Up  to  Jan.  10  no  award  had  yet  been  made 
of  the  $10,000  6%  5-20-year  (optional)  coupon  water-works- 
construction  bonds,  bids  for  which  were  rejected  on  Nov.  25 

1907.  Proposals  for  these  securities  will  be  received  at  any 
time  by  A.  L.  Beck,  Village  Clerk.  Interest  annually  at  the 
Franklin  County  Bank  of  Hildreth. 

Holland  Patint,  Oneida  County,  N.  Y. — Bond  Sale. — The 
$8,000  water  bonds  described  in  V.  86,  p.  63,  were  awarded 
on  Jan.  11  to  E.  Wagner  at  100.50  and  accrued  interest  for  5s. 
Securities  are  dated  Jan.  1  1908  and  mature  $500  yearly 
on  July  1  from  1913  to  1928  inclusive. 

Houston,  Chickasaw  County,  Miss. — Bond  Sale. — John 
Nuveen  &  Co.  of  Chicago  inform  us  that  on  Dec.  30  1907 
they  were  awarded  $20,000  6%  20-year  water  and  electric- 
light  bonds  at  par.     Denomination   $1,000.     Date  Jan.    1 

1908.  Interest  semi-annual. 

Houston,  Texas. — Bond  Election. — The  election  to  vote 
on  the  propositions  to  issue  the  $300,000  bonds  for  perma- 
nent drainage-system  construction  and  $200,000  bonds  for 
the  extension  of  the  water  system  mentioned  in  V.  86,  p.  63, 
will  be  held  Jan.  28. 

Iberville  Parish  First  Ward  School  District  (P.O.  Plaque- 
mine),  La. — Litigation. — We  referred  in  last  week's  issue  to 
the  suit  brought  to  enjoin  the  issuance  of  the  $30,000  5% 
school-building  bonds  of  this  district.  It  is  proper  to  say 
that  although  these  bonds  were  awarded  in  August  1907 
to  W.  J.  Hayes  &  Sons  of  Cleveland,  thejr  were  subsequently 
refused  by  that  firm  upon  advice  of  their  Attorney,  who  de- 
clined to  approve  the  issue. 

Idaho  Irrigation  District  (P.  O.  Idaho  Falls),  Bingham 
County,  Idaho. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.,  Feb.  1,  by  John  A.  Modin,  Secretary,  for 
$330,000  6%  coupon  bonds. 

Jackson  County  (P.  O.  Scranton),  Miss. — Bonds  Pro- 
posed.— It  is  stated  that  the  Board  of  County  Supervisors 
intends  to  issue  $1,250  road-improvement  bonds. 

Knightstown,  Henry  County,  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  1  p.  m.,  Jan.  20,  by  Charles 
F.  Baxter,  Town  Clerk,  for  $12,000  5%  electric-Jight-works- 
construction  and  improvement  bonds.  Authority,  vote  of 
241  "for"  to  44  "against"  cast  at  the  election  Dec.  28  1907 
(V.  86,  p.  63).  Denomination  $500.  Date  Jan.  20  1908. 
Interest  semi-annual.  Maturity  $2,000  yearly  on  Jan.  20 
from  1915  to  1920  inclusive.  Certified  check  for  2%  of  the 
amount  of  bonds  bid  for  is  required.  Bonds  are  exempt 
from  taxation.  Bonded  debt  at  present,  $11 ,000.  Assessed 
valuation,  $1,200,000. 

La  Fayette,  Walker  County,  Ga. — Bonds  Voted. — At  an 
election  held  Jan.  7  propositions  to  issue  $25,000  water- 
works bonds,  $10,000  light  bonds  and  $5,000  school  bonds 
were  voted  upon  and  carried.  The  vote  was  166  "for"  to  28 
"against."  Securities  will  bear  5%  interest  and  mature  in 
from  one  to  thirty  years. 

Lake  Benton,  Lincoln  County,  Minn. — Bond  Sale. — This 
village  on  Jan.  1  awarded  $4,000  5%  refunding  bonds  to  the 
Trowbridge  &  Niver  Co.  of  Chicago  at  par.  Denomination 
$500.      Date  Jan.  7  1908.     Interest  Jan.  1  and  July  1. 

Lansford,  Bottineau  County,  N.  D. — Bonds  Proposed. — 
The  City  Auditor  writes  us  under  date  of  Jan.  4  that  it  is 
expected  that  the  State  of  North  Dakota  will  purchase  at 
par  an  issue  of  $5,000  4%  bonds. 

Leadwood  School  District  No.  63  (P.  O.  Leadwood),  St. 
Francois  County,  Mo. — Bonds  Not  Sold — Bond  Offering. — 
On  Dec.  30  1907  no  sale  was  made  of  the  $25,000  5%  regis- 
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tered  school-building  bonds  described  in  V.  85,  p.  1601. 
We  are  informed  that  proposals  for  these  bonds  will  be  re- 
ceived at  any  time. 

Lima,  Allen  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.,  Feb.  11,  by  Fred.  C.  Beam,  City 
Auditor,  for  the  $27,000  5%  South  Pine  Street  paving  re- 
funding bonds  mentioned  in  V.  85,  p.  1536.  Authority, 
Section  2701,  Revised  Statutes.  Denomination  $1,000. 
Date  Nov.  1  1907.  Interest  March  and  September  at  the 
office  of  the  Sinking  Fund  Trustees.  Maturity  $3,000  yearly 
on  March  1  from  1909  to  1917  inclusive.  Certified  check  on 
any  Lima  Bank  or  any  national  bank  for  2%  of  the  amount 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required. 
Official  circular  states  that  there  is  no  litigation  threatened 
or  pending  affecting  the  validity  of  these  bonds. 

Lindenwald  Special  School  District  (P.  O.  Hamilton), 
Butler  County,  Ohio. — Bond  Sale. — Reports  state  that  on 
Jan.  14  the  $25,000  4J^%  2-26-year  (serial)  bonds  described 
in  V.  86,  p.  63,  were  sold  to  Seasongood  &  Mayer  of  Cin- 
cinnati at  101.026— a  basis  of  about  4.402%. 

Lorain  County  (Ohio)  Road  District  No.  1. — Bond  Sale. — 
On  Jan.  14  the  $100,000  5%  coupon  road  improvement 
bonds  described  in  V.  85,  p.  1659,  were  awarded  to  Otis  & 
Hough  of  Cleveland  and  Seasongood  &  Mayer  of  Cincinnati 
at  their  joint  bid  of  102.277  and  accrued  interest — a  basis  of 
about  4.582%.     Following  are  the  bids: 

Otis  &  Hough,  CIeve_ .  .1  I  Emery,  Anderson  &  Co., 

Seas  'o-ond&MMyer,  CinJ$102,277  00  [      Cl<  velind $101  ,800  00 

Breed  &  Harrison.  Cin_-  101,970  00  Hoehler&Cummlngs,  Tol  101  .512  50 
Hayden,  Miller  &Co.,Cle  101,917  50  |  \V.  .1.  Hayes  &Sons,Cle_    100,665  00 

Maturity  $10,000  yearly  on  March  1  from  1910  to  1919 
inclusive . 

McKinney,  Collin  County,  Texas. — Bonds  Not  to  be  Offered 
at  Present.— We  are  advised  that  the  $10,000  park,  $8,000 
water  and  $8,000  electric-light  5%  15-40-year  (optional) 
bonds  voted  Nov.  26  1907  (V.  85,  p.  1477)  will  not  be  issued 
until  May  1. 

Marion  County  (P.  O.  Marion),  Ohio. — Bonds  Not  Sold. — 
No  award  was  made  on  Jan.  4  of  the  $4,050  5%  coupon  White 
Oaks  Free  Turnpike  Road  bonds  described  in  V.  86,  p.  64. 

Medford,  Jackson  County,  Ore.— Bonds  Not  Sold. — Bond 
Offering. — No  award  was  made  on  Jan.  10  of  the  $25,000 
5%  10-year  gold  coupon  improvement  bonds,  a  description 
of  which  was  given  in  V.  86,  p.  124.  These  bonds  are  now 
being  offered  at  6%  interest  and  proposals  will  be  received 
until   Jan.   25.      Denomination   $500. 

Medicine  Hat  Protestant  Public  School  District  No.  76, 
Alta. — Debenture  Offering. — Proposals  will  be  received  until 
Jan.  31  by  E.  Roberts,  Secretary-Treasurer,  for  $10,000  5% 
school  debentures.  Date  Oct.  1  1907.  Interest  annually 
at  the  Merchants'  Bank  of  Canada  in  Medicine  Hat. 

Melrose  (P.  O.  Station  Boston),  Suffolk  County,  Mass. — 
Bonds  Not  to  Be  Offered  at  Present. — The  City  Treasurer  in- 
forms us  that  no  action  will  be  taken  in  regard  to  issuing 
the  $75,000  4%  20-year  coupon  High-School-builcling-addition 
bonds  voted  Dec.  10  1907  (V.  85,  p.  1537),  "until  the  Mayor 
has  made  further  investigation  as  to  the  contracts,"  which 
will  probably  be  about  April. 

Meridian,  Bosque  County,  Texas. — Bonds  Registered. — 
The  State  Comptroller  registered  $5,000  5%  street-improve- 
ment and  bridge  bonds  on  Jan.  7.  Maturity  Jan.  1  1948, 
subject  to  call  after  twenty  years. 

Mingo  Junction,  Jefferson  County,  Ohio. — Bond  Sale. — 
On  Jan.  11  this  village  at  private  sale  disposed  of  the  $50,000 
5%  coupon  sewer-construction  bonds,  bids  for  which  were 
rejected  on  Dec.  31  1907  (V.  86,  p.  124),  to  Rudolph  Kley- 
bolte  &  Co.  of  Cincinnati  at  101.80  and  accrued  interest. 
Maturity  part  yearly  from  ten  to  twenty-five  years  from 
date.     Securities  are  dated  Dee.  16  1907. 

Monroe  County  (P.  O.  Bloomington),  Ind. — Bond  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.,  Jan.  21,  by 
Samuel  M.  Kerr,  County  Auditor,  for  $59,000  4%  coupon 
court-house  bonds.  Denomination  $500.  Date  Jan.  1 
1908.  Interest  June  1  and  Dec.  1.  Maturity  June  1  1926, 
subject  to  call  after  five  years  from  date  of  bonds,  provided 
six  months'  notice  thereof  is  given.  Bid  must  be  made 
on  blank  form  furnished  by  the  County  Auditor  and  accom- 
panied by  a  certified  check  for  3%  of  bonds  drawn  on  any 
reliable  bank  in  Monroe  County.  Purchaser  to  pay  ace  rued 
interest. 

Mount  Gilead,  Morrow  County,  Ohio. — Bond  Sale. — On 
Jan.  10  the  $5,610  5%  North  Main  Street  improvement 
assessment  bonds  were  awarded  to  Mark  Cook  of  Mount 
Gilead  for  $5,677  88  (101.209)  and  accrued  interest,  and  the 
$7,805  5%  1-7-year  (serial)  North  Main  Street  improvement 
(village's  portion)  bonds  were  awarded  to  the  Mount  Gilead 
National  Bank  of  Mount  Gilead  for  $7,922  (101.499)  and 
accrued  interest.  Bids  were  also  received  from  S.  A.  Kean, 
of  Chicago,  W.  R.  Todd  &  Co.  of  Cincinnati  and  the  National 
Bank  of  Morrow  County  in  Mount  Gilead.  The  former  issue 
matures  $800  yearly  on  Jan.  15  from  1909  to  1914  inclusive 
and  $810  on  Jan.  15  1915.  See  V.  85,  p.  1660,  for  a  descrip- 
tion of  these  securities. 

Mount  Vernon,  Westchester  County,  N.  Y. — Bond  Sale. — ■ 
On  Jan.  14  the  $63,000  refunding  redemption  and  the  $25,000 
assessment  5%  6-year  bonds  described  in  V.  86,  p.  124, 
were  awarded  to  Wadsworth   &  Wright  of  New  York  City 


at  101— a  basis  of  about  4.806%  and  at  100.32— a  basis 
of  about  4.938%  respectively.     The  bids  were  as  follows: 

$63,000  $25,000 

Refunding  Assessment 

bonds.  bonds. 

Wadsworth  &  Wright,  New  York $63,630  00  $25,080  00 

N.  W.  Harris  &Co.,  New  York 63,350  28  25,047  IT. 

Knuntze  Bros.,  New  York 63,17136  25,068  00 

W.  J.  Hayes  &  Sons,  Cleveland 63,019  00  

Merchants'  National  Bank,  Middletown alO.OOO  00  

Eastchester  Savings  Bank,  Mt.  Vernon 25,000  00 

a  For  $10,000  bonds. 

New  Rochelle,  Westchester  County,  N.  Y. — Bond  Offer-in  g. 
— Proposals  will  be  received  until  8  p.  m.,  Jan.  21,  by 
Charles  Kammermeyer,  City  Clerk,  for  $107,500  5%  regis- 
tered school  bonds.  Denomination  $1,000,  except  one 
bond  of  $1,500.  Date  Jan.  15  1908.  Interest  May  1  and 
Nov.  1  at  the  Citv  Treasurer's  office.  Maturity  $5,000 
yearly  on  May  1  from  1909  to  1929  inclusive  and  $2,500  on 
May  1  1930.  Bid  must  be  made  on  blank  furnished  by  the 
City  Clerk  and  accompanied  by  a  certified  check  on  a  bank 
or  trust  company  of  New  York  State  for  $2,000,  payable  to 
the  City  Treasurer.    Accrued  interest  to  be  paid  by  purchaser. 

Nodaway  County  (P.  O.  Maryville),  Mo. — Bond  Offering. 
— Proposals  will  be  received  until  9  a.  m.,  Feb.  3,  by  N.  C 
Covey,  County  Treasurer,  for  the  $35,000  4>2%  coupon 
poor-house-building  bonds  recently  voted.  Denominatio 
$500.  Date  Feb.  1  1908.  Interest  semi-annually  at  the 
County  Treasurer's  office.  Maturity  Feb.  1  1918,  subject 
to  call  after  Feb.  1  1913.  Certified  check  for  2%,  payable 
to  the  County  Treasurer,  is  required.  This  county  has  no 
debt  at  present.     Assessed  valuation  for  1907,  $12,000,000. 

Norfolk,  Va. — Bond  Issue. — Local  papers  state  that  the 
Common  Council  on  Jan.  7  authorized  the  issuance  of  $30,000 
bonds  to  pay  for  the  crematory  now  being  installed .  Under 
the  ordinance  providing  for  these  bonds,  they  are  to  be  taken 
by  the  Decarie  Manufacturing  Co.  for  work  done 

North  Dakota. — Purchases  by  the  State  for  the  Quarter 
ending  Dec.  31  1907. — We  are  advised  that  the  following 
described  bonds  were  purchased  by  the  State  of  North  Da- 
kota with  endowment  funds  of  educational  institutions, 
during  the  months  of  October,  November  and  December 
1907.  "All  such  purchases  having  been  made  direct  from 
municipalities  and  school  districts  issuing  same,  all  bearing 
4%  interest  and  all  bought  at  par."  "No  purchase  subject 
to  call."  Items  marked  with  an  asterisk  (*)  were  previously 
reported  in  these  columns. 

Andrews  School  District  No.  7,  Burleigh  County — $800  bonds  dated 
Oct.  1  1907  and  maturing  Oct.  1    1927. 

Bremen  School  District  No.  6,  Oliver  County — $1,200  bonds  dated 
Sept.   2   1907  and  maturing  Sept.   2   1927. 

Burris  School'  District  No.  30,  McLean  County — $3,000  bonds  dated 
Aug.  1  1907  and  maturing-  Aug.  1  1922. 

Carplo  (Village),  Ward  County— $2,000  bonds  dated  Sept.  2  1907  and 
maturing  Sept.  2   1917. 

Casey  School  District  No.  7,  Ransom  County — $1 ,500  bonds  dated  Oct.  1 
1907  and  maturing  Oct.  1   1917. 

Cavalier  School  District  No.  6,  Pembina  County — $2,200  bonds  dated 
Oct.  1  1907  and  maturing  Oct.  1  1917. 

Ceter  School  District  No.  1 1 .  Oliver  County — $750  bonds  dated 
Sept.  2  1907  and  maturing  Sept.  2  1922. 

Cleveland  School  District  No.  8,  Rolette  County — $900  bonds  dated 
Oct.  1  1907  and  maturing  Oct.  1  1922. 

Denvor  Township,  Sargent  County — $900  bonds  dated  Aug.  1  1907  and 
maturing  Aug.  1  1913. 

Fischer  School  District  No.  15.  Stark  Countv — $1 .500  bonds  dated  Sept.  2 
1907  and  maturing  Sept.  2  1922. 

Forman  School  District,  Sargent  County* — $7,000  bonds  dated  Sept.  2 
1907   and  maturing  Sept.   2   1927. 

Foster  School  District  No.  2,  Logan  Countv — $5,400  bonds  dated  Sept.  2 
1907  and  maturing  Sept.  2  1927. 

Free  Pepple  School  District  No.  29.  Benson  County — $2,800  bonds  dated 
Sept.  2  1907  and  maturing  Sept.  2  1927. 

Gait  School  District  No.  39.  Walsh  County — $'4,500  bonds  dated  Sept.  2 
1907  and  maturing  Sept.  2  11)22. 

Grafton  (City),  Walsh  County — $30,000  bonds  dated  Nov.  15  1907  and 
maturing  Nov.  15  1927. 

Hettinger  Countv  School  District  No.  7 — $2,000  bonds  dated  Oct.  1 
1907  and  maturing  Oct.  1  1927. 

Hillsdale  School  District  No.  6,  Eddy  Countv — $800  bonds  dated  Sept.  2 
l:>(>7  and  maturing  Sept.  2  1922. 

Hillside  School  District  No.  102  Ward  Countv — $800  bonds  dated  Sept.  2 
1907  and  maturing  Sept.  2  1922. 

HolTsnungthal  School  District  No.  25.  Mcintosh  County — $1,600  bonds 
d  ited  Aug.  1  1907  and  maturing  $200  yearly  on  Aug.  1  from  1917  to  1924 
inclusive. 

Independence  School  District  No.  1,  Grand  Forks  County — $20,000 
be  nds  dated  Sept.  2  1907  and  maturing  Sept.  2  1927. 

Isabel  School  District  No.  23,  Benson"  County — $2,000  bonds  dated 
Aug.  1   1907  and  maturing  Aug.   1   1922. 

1  eahv  School  District  No.  31 .  Morton  Countv — $1 ,600  bonds  dated  July  1 
1907  and  maturing  July  1   1927. 

Lockwood  School  District  No.  69,  Ward  County — $1,000  bonds  dated 
Aug.  1   1907  and  maturing  Aug.  1   1927. 

i  .man  School  District  No.  18,  Burleigh  County— $800  bonds  dated 
Oct.   1   1907  and  maturing  Oct.   1   1922. 

McCullough  School  District  No.  50,  Morton  County — $750  boiuls  dated 
Scot.  2  1907  and  maturing  Sept.  2  1917. 

Melville  School  District  No.  5,  Foster  County — $5,000  bonds  dated  Oct.  1 
1907  and  maturing   Oct.    1    1927. 

Mott  School  District  No.  6,  Hettinger  County — $8,000  bonds  dated 
Aug.  1  1907  and  maturing  Aug.  1  1927. 

Novi  Hradec  School  District  No.  12,  Stark  County — $500  bonds  dated 
Si  pt.  2  1H07  and  maturing  Sept.  2  1927.  ,  . 

Park  School  District  No.  28.  McLean  County— $1 ,000  bonds  dated  Aug 
1907  and  maturing  Aug.   1    1927.  „  ,„„_ 

Pembina  Countv  School  District  No.  84 — $500  bonds  dated  Sept.  -  1907 
and  maturing  Sept.  2  1012. 

Plainview  School  District  No.  31,  Benson  County — $1,000  bonds  dated 
Sept.  2  1907  and  maturing  Sept.  2  1917.  , 

Roosevelt  School  District  No.  51,  McLean  County — $4,000  bonds  dated 
Aug.  1  1907  and  maturing  Aug.  11 9 17.  .        , 

Rosedale  School  District  No.  5,  Towner  County — $2,350  bonds  dated 
Aug.  1  1907  and  maturing  Aue".  1  1927. 

Rugby.  Pierce  County — $11,000  bonds  dated  Aug.  19  1907  and  maturing 
Aug.   19   1927.  ,        .       -    .     . 

St.  Joseph  School  District  No.  25,  Ward  County— $900  bonds  dated 
Sept.  2  1907  and  maturing  Sept.  2  1917. 

Springer  School  District  No.  21,  Ransom  County — $1,000  bonds  dated 
Oct.   1   1907  and  maturing  Oct.   1   1917. 

Sykeston  School  District  No.  11.  Wells  County— $1 ,200  bonds  dated 
Sept.  2  1907  and  maturing  Sept.  2  1917 

Ward  Countv  School  District  No.  106— $500  bonds  dated  Sept.  2  1907 
and   maturing  Sept.   2   1917.  „  ,        .         .    . 

Wheatland  School  District  No.  3.  Ramsey  CmvMy— $9,000 1  bonds  dated 
Sept.  2  1907  and  maturing  Sent.  2  1927.  |ET  ■ 
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Norwalk,  Hviron  County,  Ohio. — Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Jan.  27  by  T.  P.  Kellogg, 
City  Clerk,  for  the  following  bonds: 

$25,000  414%  general  sewer  bonds.  Denomination  $1,000.  Date  July  1 
1907.  Maturity  $1,000  each  six  months  from  Sept.  1  1908 
to  Sept.  1  1920  inclusive. 

3,950  5%  St.  Mary's  Street  sewer  assessment  bonds.  Denomination 
$790.  Date  Nov.  1  1907  Maturity  $790  yearly  on  Sept.  1 
from  1908  to  1912  inclusive. 

7,800  5%  Chatham  Street  sewer  assessment  bonds.  Denomination 
$l,SfiO.  Date  Nov.  1  1907.  Maturity  $1,500  yearly  on 
Sipt.  1  from  1908  to  1912  inclusive. 

1,800  5%  Woodlawn  Avenue  improvement  assessment  bonds.  De- 
nomination $60.  Date  Dec.  1  1907.  Maturity  $180  yearly 
on  Sept.  1  from  1908  to  1917  inclusive. 

Interest  semi-annual.  Bid  must  be  unconditional,  made 
on  a  blank  form  furnished  by  the  city  and  accompanied  by 
a  certified  check  (or  cash)  for  $200  drawn  on  a  local  bank. 

Norwood  (P.  O.  Independent  Station  H,  Cincinnati), 
Ohio. — Bonds  Proposed. — Local  papers  report  that  at  the 
next  meeting  of  the  City  Council  the  Board  of  Public  Service 
will  submit  a  petition  requesting  authority  to  issue  $6,000 
bonds  to  establish  a  street-cleaning  department. 

Oklahoma. — Bonds  Proposed. — Governor  Haskell  on  Jan. 7, 
in  a  message  to  the  Legislature, recommended  the  issuance  of 
4%  bonds  maturing  one-tenth  yearly  after  1918  to  refund 
the  6%  warrants  of  the  old  Territorial  debt  now  outstand- 
ing. The  Governor  also  asks  that  "the  State  be  given 
authority  to  deposit  these  bonds  with  the  School  Land  Com- 
missioners for  school  money  until  farm-loan  mortgages  have 
absorbed  the  remainder  of  the  permanent  school  fund,  at 
which  time  the  bonds  may  be  offered  at  public  sale." 

Olathe  City,  Johnson  County,  Kan. — Bond  Sale. — We  are 
informed  that  an  issue  of  $25,000  53^%  improvement  bonds 
was  recently  disposed  of  to  local  investors  at  par  and  accrued 
interest.  Denomination  $500.  Interest  semi-annually  in 
January  and  July. 

Orange,  Essex  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.,  Feb.  3,  by  Willett  B.  Gano, 
City  Clerk,  for  $200,000  5%  water-loan  bonds.  Denomina- 
tion $1,000.  Date  Feb.  1  1908.  Interest  semi-annually 
at  the  Orange  National  Bank  of  Orange.  Maturity  Feb.  1 
1938.  Certified  check  for  2%  of  bonds  bid  for  is  required. 
Bonds  will  be  certified  to  as  their  genuineness  by  the  United 
States  Mortgage  &  Trust  Co.  of  New  York  City,  and  their 
legality  approved  by  J.  H.  Caldwell  of  New  York  City, 
a  copy  of  whose  opinion  will  be  furnished  to  the  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Oronogo  School  District  (P.  O.  Oronogo),  Jasper  County, 

Mo. — Bond  Offering. — Proposals  will  be  received  until  7  p.m., 
Feb.  5,  by  the  District  Clerk,  J.  L.  Russell,  for  $9,000  school- 
building  bonds  at  not  exceeding  5%  interest.  Denomination 
$1,000.  Interest  semi-annual.  Maturity  ten  years.  Bonds 
were  authorized  at  an  election  held  Nov.  12  1907,  and  will 
be  dated  April  1  1908. 

Osborne,  Pa. — Bond  Election. — On  Feb.  18  an  election 
will  be  held  to  vote  on  a  proposition  to  issue  $26,000  sewer- 
system  and  disposal-plant-construction  bonds  at  not  ex- 
ceeding 6%  interest.  Denomination  $1,000.  Interest 
semi-annual.  Maturity  $1,000  yearly  on  Oct.  15  from  1912 
to  1937  inclusive.     Bonds  are  exempt  from  State  tax. 

Pale  to  School  District,  Kern  County,  Cal. — Bond  Sale. — 
On  Jan.  10  an  issue  of  $3,000  6%  school-house  bonds  was 
awarded  to  O.  O.  Mattson  at  103.50.  Denomination  $500. 
Interest  annually  on  Dec.  30.  Maturity  part  every  two 
years  beginning  two  years  from  date. 

Philadelphia,  Pa. — Bond  Sale. — In  addition  to  the  sales 
of  $125,000  33^%  bonds  and  $6,000,000  4%  bonds  pre- 
viously reported  in  these  columns,  this  city  also  issued 
$75,000  4%  grade-crossing-abolition  bonds  during  the  year 
1907.  They  were  purchased  at  100.27  by  the  Sinking  Fund 
Commission  and  are  dated  Oct.  1  1906.  Maturity  thirty 
years . 

Quincy,    Mass. — Bond    Sales. — The    following    sales,    of 

which  we  had  no  previous  knowledge,  were  made  by  this  city 

in  1907.     The  city  sold  altogether  $158,050  of  bonds,  but 

the  results  as  to  $117,000  of  these  disposals  have  already  been 

printed  by  us: 

$31,500  414%  bonds  dated  Aug.  l  1907  and  maturing  part  yearly  on  Aug.  1 
ii  m  1908  to  1017  inclusive.  Awarded  to  the  Quincy  Sav- 
ings Bank  for  S 1 0  premium. 

2,500  5%  bonds  dated  Aug.  1  1907  and  maturing  Aug.  1  1908. 
Awarded  at  p 

7,150  6%  bonds  dated  Dec.  23  1907  and  maturing  April  23  1908. 
Awarded  at   p  ir. 

Temporary  loans  to  the  amount  of  $393,000  were  also 
negotiated.  Of  this  amount  $100,000  was  previously  re- 
ported by  us. 

Richmond,  Henrico  County,  Va. — Bonds  Not  Yet  Sold. — 
Edward  J.  Warren,  City  Auditor,  is  offering  at  par  4%  regis- 
tered improvement  bonds  maturing  Jan.  1  1941.  Securities 
are  issued  in  multiples  of  $100. 

Robeson  County  (P.O.  Lumberton),  N.  C. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.,  Feb.  17,  by  E.  J. 
Britt,  Attorney  for  the  Board  of  County  Commissioners 
(P.  O.  Lumberton),  or  J.  W.  Carter,  Chairman  Board  of 
County  Commissioners  (P.  O.  Maxton),  for  $50,000  by2% 
court-house    bonds.      Denomination    $500.     Interest    semi- 


annual. Maturity  thirty  years.  Certified  check  for  $1,000, 
payable  to  the  Chairman  Board  of  County  Commissioners, 
is  required. 

Rome,  Floyd  County,  Ga. — Bond  Offering. — B.  I.  Hughes, 

Cashier  First  National  Bank,  acting  as  agent  for  this  city, 
is  offering  for  sale  $50,000  5%  and  $25,000  4^%  coupon 
(with  privilege  of  registration)  bonds,  mention  of  which  was 
made  in  V.  85,  p.  1661 .  These  bonds  are  part  of  three  issues 
aggregating  $150,000,  the  proceeds  of  which  will  be  used  for 
the  following  purposes:  $75,000  for  street  improvements, 
$50,000  for  improving  the  water-works  system  and  $25,000 
for  sewer  improvements.  Authority,  vote  of  820  to  67  cast 
at  election  held  May  7  1907,  and  Section  377,  Volume  1, 
General  State  Law,  Georgia  Code  of  1895.  Denomination 
$1,000.  Date  Sept.  1  1907.  Interest  semi-annually  at 
Bank  of  North  America  in  New  York  City  or  by  the  Bond 
Commission  of  Rome.  The  $50,000  5%  bonds  mature  part 
yearly  on  Sept.  1  from  1908  to  1917  inclusive  and  the  $25,000 
4K%  bonds  mature  part  yearly  on  Sept.  1  from  1918  to  1922 
inclusive.  Securities  are  tax-exempt.  The  genuineness  of 
these  bonds  has  been  certified  to  by  the  United  States  Mort- 
gage &  Trust  Co.  of  New  York  City. 

Sagerton  Independent  School  District  (P.  O.  Sagerton), 
Haskell  County,  Texas. — Bonds  Registered. — On  Jan.  6  the 

State  Comptroller  registered  $7,000  5%  school-house  bonds 
of  this  district.  Maturity  Nov.  1  1947,  subject  to  call  after 
five  years. 

Saginaw,  Mich. — Sales  for  the  Year  1907. — The  following 
bonds  were  disposed  of  by  this  city  during  the  year  1907: 

$3,000  4%  street-improvement    bonds    dated    Jan.    2    1907.      Denomina- 
tion $300. 
2,500  4%  street-improvement    bonds    dated    Jan.    2    1907.      Denomina- 
tion $250. 
2,000  4%  street-improvement  bonds  dated  March  1    1907.     Denomina- 
tion $200. 
*22,000  4%  water  refunding  bonds  dated  April  15   1907.     Denomination 

$1,000. 
*20,000  4%  sidewalk  bonds  dated  June  1  1907.      Denomination  $1,000. 
*20,000  4%  sidewalk  bonds  dated  June  1  1907.      Denomination  $1,000. 

*4,000  4%  sidewalk  bonds  dated  June  1   1907.     Denomination  $400. 
*10,000  4%  special  sewer  refunding  bonds  dated  June  1   1907.      Denomi- 
nation $1,000. 
3,000  4%  sewer  bonds  dated  June  26  1907.      Denomination  $300. 
10,000  4%  sewer  bonds  dated  June  15  1907.      Denomination  $1,000. 
24,500  4%  bridge  bonds  dated  June  15   1907.      Denomination  $1,000. 
*  10, 000  4%  street-improvement  bonds   dated  July   25    1907.      Denomina- 
tion $1,000. 
*5,000  4%  street-improvement  bonds   dated  July   25    1907.     Denomina- 
tion $500. 
+20,000  4%  bridge  bonds  dated  July  20   1907.      Denomination  $1,000. 
20,000  4%  street  improvement   bonds   dated   Aug.    1    1907.      Denomina- 
tion $1,000. 
4,000  4%  street-improvement   bonds   dated   Aug.    1    1907.      Denomina- 
tion $400. 
10,000  4%  street-improvement   bonds   dated   Aug.    1    1907.      Denomina- 
tion $1,000. 
7,000  4%  street-improvementlbonds   dated   Aug.    1    1907.      Denomina- 
tion $700.  I 
10,000  4%  street-improvement  bonds  dated  Aug.   15   1907.      Denomina- 
tion $1,000. 
5,000  4%  street-improvement  bonds  dated  Aug.   15   1907.      Denomina- 
tion $500. 
2.000  4%  water  bonds  dated  Aug.  10  1907.      Denomination  $500. 
2,000  4%  water  bonds  dated  Aug.  10  1907.      Denomination  $500. 
20,000  4%  sewer  bonds  dated  Sept.  2  1907.      Denomination  $1,000. 
10,000  4%  sidewalk  bonds  dated  Sept.   16  1907.      Denomination  $1,000. 
40,000  4%  street-improvement    bonds    dated    Oct.    1    1907.      Denomina- 
tion $1,000. 
20,000  4%  street-improvement   bonds    dated    Oct.    1    1907.      Denomina- 
tion $1,000. 
10,000  4%  street-improvement    bonds    dated    Oct.    1    1907.      Denomina- 
tion $500. 
20,000  4%  street-improvement   bonds    dated    Oct.    1    1907.      Denomina- 
tion $1,000. 
*10.000  4%  sidewalk  bonds  dated   Oct.   22   1907.      Denomination  $1,000. 
20,000  4%  sewer  bonds  dated  Oct.  15  1907.      Denomination  $1,000. 

2,000  4%  sidewalk  bonds  dated  Dec.   10  1907.      Denomination  $200. 
20,000  4%  street-improvement  bonds  dated   Dec.    16   1907.      Denomina- 
tion $1,000. 
5,000  4%  street-improvement  bonds  dated   Dec.    16   1907.      Denomina- 
tion $500. 
10,000  4%  courthouse  refunding  bonds  dated  Dec.  16  1907.     Denomina- 
tion $1,000. 
*  These  sales  have  already  been  reported  in  the  "Chronicle,"  but  are 
placed  in  the  table  in  order  that  the  report  may  be  complete. 

Interest  will  be  payable  semi-annually. 

St.  Johns,  Multnomah  County,  Ore. — Nero  City  Charter. — 
Reports  state  that  an  election  hold  Jan.  6  resulted  in  the 
adoption  of  the  proposed  new  city  charter  by  a  vote  of  127 
to  63. 

St.  Petersburg,  Hillsboro  County,  Fla. — Bond  Election. — 
On  Feb.  4  a  proposition  to  issue  $80,000  bonds  will  be  sub- 
mitted to  a  vote  of  the  people. 

Saranac,  Clinton  County,  N.  Y. — Bond  Sale. — On  Dec.  27 
1907  $7,500  5%  bridge-construe' ii:i  bonds  were  disposed  of 
as  follows:  $2,500  to  J.  J.  Nash  of  Saranac  and  $5,000  to 
M.  V.  B.  Turner  of  Plattsburg.  The  price  paid  was  par. 
Denomination  $500.  Date  Dee.  27  1907.  Interest  annually 
on  April  1.  Maturity  on  April  1  as  follows:  $1,500  in  1909 
and  $2,000  in  each  of  the  years  1910,  1911  and  1912. 

Seneca  Falls,  Seneca  County,  N.  Y. — Bonds  Voted. — On 
Dec.  26  1907  the  electors  of  this  village,  by  a  vote  of  223  to 
185,  authorized  the  issireie  ■  of  $49,500  1-30-year  (serial) 
sewerage-system-completioii  bunds  at  not  exceeding  5% 
interest.  Denomination  $1 ,650.  Interest  Jan.  1  and  July  1. 
Date  of  sale  not  yet  determined. 

Shelby  County  (P.  O.  Sidney),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.,  Jan.  20,  by  J.  C. 
Rosser,  County  Auditor,  for  $14,000  43^%  coupon  bonds. 
These  securities  are  issued  for  the  purpose  of  constructing 
and  improving  the  following  ditches:  $150  for  the  Gearhart 
Ditch,  $200  for  the  Pruden  Ditch,  $650  for  the  LeFevre 
Ditch,  $750  for  the  Zumbrum  Ditch,  $1,200  for  the  Riley 
Ditch,  $1,400  for  the  Ginn  Ditch,  $1,500  for  the  Sims  Joint 
Ditch,  $1,700  for  the  Clayton  Joint  Ditch,  $1,800  for  the 
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Bushman  Joint  Ditch,  $1,850  for  the  Geer  Ditch  and  $2,800 
for  the  Apple  Ditch.  Authority,  Sections  4479,  4480, 
4481  and  4482  of  the  Revised  Statutes.  Denominations: 
twelve  bonds  of  $50  each,  four  bonds  of  $100  each,  nineteen 
bonds  of  $200  each,  nine  bonds  of  $300  each  and  thirteen 
bonds  of  $500  each.  Date  Jan.  1  1908.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Maturity  $1,800 
on  July  1  1908,  $3,400  on  Jan.  1  1909,  $1 ,950  on  July  1  1909, 
$2,850  on  Jan.  1  1910,  $700  on  July  1  1910,  $1,000  on  Jan.  1 
1911,  $500  on  July  1  1911,  $1,000  on  Jan.  1  1912,  $300  on 
July  1  1912  and  $500  on  Jan.  1  1913.  Bonds  are  exempt 
from  all  taxes.     A  cash  deposit  of  $200  is  required. 

Springfield,  Mass. — Sales  for  the  Year. — In  addition  to  the 
$347,000  bonds,  the  award  of  which  we  have  already  re- 
ported (V.  84,  p.  353,  and  V.  85,  p.  963),  the  following  sales 
were  made  by  this  city  during  the  year  1907: 

$33,000  4%  city  hall  bonds  awarded  to  the  State  Treasurer  at  par. 
60.000  4%  city-hall  bonds  awarded  to  Jackson  &  Curtis  of  Boston  at  par. 

A  description  of  the  above  securities  was  given  in  V.  85, 
p.  963. 

Temporary  Loans. — Loans  to  the  amount  of  $475,000 
were  also  negotiated  during  the  past  year.  We  are  advised 
that  part  of  these  loans  were  made  at  5%  discount  and  part 
at  5%  interest. 

Bond  Sale. — An  issue  of  $125,000  4%  10-year  miscellane- 
ous bonds  dated  Nov.  1  1907  was  recently  awarded  to  R.  L. 
Day  &  Co.  and  Merrill,  Oldham  &  Co.,  both  of  Boston,  at 
their  joint  bid  of   100.02. 

Tampa,  Hillsboro  County,  Fla. — No  Bond  Election.— The 
City  Council  has  rescinded  the  ordinance  which  provided  for 
an  election  Jan .  7  to  vote  on  the  question  of  issuing  the  seven 
issues  of  5%  20-50-year  (optional)  bonds,  aggregating  $600,- 
000,  described  in  V.  85,  p.  1418. 

Teague  Independent  School  District  (P.  O.  Teague), 
Freestone  County,  Texas.— Bonds  Not  Sold. — No  bids  were 
received  on  Jan.  7  for  the  $15,000  5%  school-house  bonds, 
proposals  for  which  were  asked  until  that  day.  These  bonds 
will  again  be  offered  in  the  near  future. 

Thomaston,  Upson  County,  Ga. — Bond  Sale. — On  Jan.  7 
this  city  awarded  thei$5, 000^6%  20-year  gold  coupon  school- 


building-improvement  bonds  described  in  V.  85,  p.  1662,  to 
John  W.  Dickey  of  Augusta  at  102  and  accrued  interest. 
The  following  bids  were  received: 

.1  ihn  W.  Dickey,  Augusta $5,100  I  MacDonald,  McCoy  &  Co..  Chi$5,037 

Charles  H.  Coffin.  Chicago —  5.076  I  Emery,  Anderson  &  Co.,  Cle--  5,017 
First  Nat.  Bank,  Barnesville.   5,051    Bumpers- Stevens  Co.,  Detroit  5,010 

The  Robinson-Humphrey  Co.,  |  A.  J.  Hood  &  Co.,  Detroit 5,000 

Atlanta 5,050  j  F.  L.  Fuller  &  Co. ,  Cleveland.   5,000 

Bonds  are  dated  Dec.  31  1907. 

Troy,  N.  Y. — Sale  of  Certificates  of  Indebtedness. — We  are 
advised  that  on  Jan.  16  $100,000  5%  8-months  certificates  of 
indebtedness  were  disposed  of  at  par  as  follows:  $50,000  to 
the  Manufacturers'  National  Bank  and  $50,000  to  the  Troy 
Savings  Bank,  both  of  Troy. 

Union  County  (P.  O.  Creston),  Iowa. — Bond  Sale. — In 
local  papers  it  is  reported  that  $22,000  5%  5-10-year  (op- 
tional) warrant-funding  bonds  have  been  disposed  of  to 
Geo.  M.  Bechtel  &  Co.  of  Davenport. 

Valley  Falls,  Jefferson  County,  Kan. — Bond  Sale. — We  are 
advised  that  the  $11 ,600  bonds  recently  offered  without  suc- 
cess (V.  85,  p.  1478)  have  been  sold. 

Walla  Walla,  Walla  Walla  County,  Wash. — Bond  Sale. — 
We  are  advised  that  on  Jan.  14  the  $100,000  20-year  gold 
coupon  city-hall  and  fire-station  bonds,  the  legality  of  which 
was  upheld  by  the  State  Supreme  Court  on  Dec.  12  1907 
(V.  85,  p.  1599),  were  awarded  to  E.  H.  Rollins  &  Sons  of 
Chicago . 

Walla  Walla  County  School  District  No.  9,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.,  to-day 
(Jan.  18)  by  W.  J.  Honey  cutt,  County  Treasurer  (P.O.  Walla 
Walla),  for  $2,500  coupon  building  and  equipment  bonds 
at  not  exceeding  6%  interest.  Denomination  $100  to  $1,000. 
Maturity  ten  years,  subject  to  call  after  two  years.  Bonds 
are  exempt  from  taxation. 

Washoe  County  (P.  O.  Reno),  Nev. — Bonds  Not  Yet  Sold. 
— A  letter  received  on  Jan.  13  from  the  County  Treasurer 
states  that  no  disposition  has  yet  been  made  of  the  $40,000 
bonds  issued  to  create  a  fund  for  maintaining  highways. 
They  were  offered  but  not  sold  on  Nov.  4  1907.  See  V.  85, 
p.  1419. 
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City  of  Wilmington,  North  Carolina 

WATER  and  SEWERAGE  BONDS 

FOB   SUK 

Sealed  proposals  for  the  sale  of  $200,000  City 
of  Wilmington,  N.  C,  Water  and  Sewerage 
Bonds  will  be  received  at  the  office  of  the  City 
Treasurer  of  said  City  until  12  o'clock  m.  March 
16th,  1908. 

Said  Bonds  bear  interest  at  the  rate  of  414% 
per  annum,   payable  semi-annually,  and  mature 
forty  years  after  date  of  their  issue. 
A  deposit  of  2%  required  with  each  bid. 
The  City  reserves  the  right  to  reject  any  or  alj 
bids. 

JNO.  J.   FOWLER, 

City  Clerk  and  Treasurer. 


g*^    K>,000 

CITY    OF    WINNIPEG 

SCHOOL    BONDS. 

Sealed  tenders,  addressed  to  the  Secretary- 
Treasurer  Winnipeg  School  Board,  will  be  re- 
ceived up  to  THREE  O'CLOCK  P.  M.,  FEBRU- 
ARY 6TH,  1908,  for  the  purchase  of  the  whole, 
or  any  portion,  of  $200,000  of  debentures  of  the 
Schoo  District  of  Winnipeg  Number  One,  re- 
payable at  the  expiration  of  35  years  from  the 
1st  of  August,  1906,  with  Interest  from  1st  Feb- 
ruary, 1908,  at  four  per  cent  per  annum,  payable 
semi-annualiy.  Money  to  be  paid  and  delivery 
made  at  Winnipeg.  Principal  and  interest  pay- 
able at  any  chartered  bank  in  Winnipeg.  Each 
bond  is  signed  by  the  Secretary  of  the  Provincial 
Government,  as  a  guaranty  that  all  legal  require- 
ments in  connection  with  the  issue  of  bonds  have 
been  complied  with.  The  School  District  of 
Winnipeg  is  cotcrmlnus  In  area  with  the  City  oT 
Winnipeg.  The  assessment  of  the  School  Dis- 
trict for  1907  was  594,000,000,  and  the  debenture 
debt,  exclusive  of  this  issue,  is  $857,325  00,  the 
retirement  of  which  being  provided  for  by  the 
levy  of  an  adequate  sinking  fund.  The  highest 
of  any  tender  not  necessarily  accepted.  For 
further  information  apply  to  the  undersigned. 

R.   H.   SMITH, 
Secretary-Treasurer  Public  School  Board, 
Winnipeg.  Canada. 

Biodget,  Memtt  &  Co  , 

BANKERS, 

60  State  Street,  Boston 

SO  MASSAC  STRKET.  NEW  YORK. 

STATE,  CITY  &  RAILROAD  BONDS. 


NEW  LOANS. 


^200,000 

CITY  of  ORANGE, N  J, 

FIVE  PJR  CENT. 

THIRTY- YEAR  WATER  LOAN  BONDS 


The  City  of  Orange,  N.  J.,  invites  sealed 
proposals  for  the  whole  or  any  part  of  5200,000 
of  Water  Loan  Bonds,  of  the  denomination  of 
$1,000  each,  bearing  date  of  February  1,  1908, 
and  maturing  February  1,  1938,  with  interest 
at  five  per  centum  per  annum,  payable  semi- 
annually at  the  Orange  National  Bank,  Orange, 
N.  J. 

The  proposals  for  the  above-mentioned  bonds 
addressed  to  the  Collector  of  Taxes,  In  care  of 
the  City  Clerk  of  the  City  of  Orange,  N.  J., 
endorsed,  "Proposals  for  Water  Loan  Bonds," 
will  be  received  by  the  City  Clerk  until  Monday, 
the  third  day  of  February,  1908,  at  the  Common 
Council  Chamber,  Canfleld  Street  Engine  House, 
in  said  city,  up  to  the  hour  of  eight  o'clock  p.  m., 
of  the  same  day,  who  will  certify  thereon  the 
time  of   their  receipt   by  him. 

Said  proposals  will  be  publicly  opened  at  a 
meeting  of  the  Common  Council,  to  be  held  in 
the  Common  Council  Chamber,  on  the  third  day 
of  February,  1908,  at  eight  o'clock  p.  m. 

The  bonds  will  be  awarded  to  the  highest 
bidder,  but  no  award  will  be  made  on  any  bid 
below  the  par  value  of  the  bonds. 

Said  proposals  must  be  accompanied  by  a 
certified  check  for  two  per  cent  of  the  amount 
of  the  par  value  of  the  bonds  bid  for. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  genuineness  by  the  United 
States  Mortgage  &  Trust  Company,  and  then- 
legality  approved  by  J.  H.  Caldwell,  Esq.,  of 
New  York  City,  a  copy  of  whose  opinion  will  be 
furnished   to    the    purchaser. 

The  Common  Council  and  Collector  of  Taxes 
reserves  the  right  to  reject  any  or  all  bids  as 
may  seem  best  to  them  in  the  interest  of  the  city. 

Any  information  with  regard  to  this  loan  will 
be  furnished  by  Mr.  Frank  G.  Coughtrv,  Collector 
of  Taxes. 

By  order  of  the  Committee  on  Finance  and 
Accounts. 

HARRY  W.  BERRYMAN,  Chairman. 
WILLETT  B.  GANO,  City  Clerk. 
Dated,  Orange,  N.  J.,  January  8,  1908. 


Albert  Kleybolte  &  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal,  ' 
County,      State, 

tud    Hlgh-Grade    Public    Servln 
Securities 

Correspondence  Solicited 


BOJ^D^CAL-L^ 

NOTICE  OF  REDEMPTION  OF 

BONDS 

OF 

CASCADE  COUNTY,  MONTANA. 

NOTICE  IS  HEREBY  GIVEN  to  all  owners 
and  holders  of  Cascade  County,  Montana,  Fund- 
ing Bonds,  of  Issue  of  January  1st,  1889,  bearing 
Interest  at  the  rate  of  6  %  per  annum,  numbered 
from  41  to  50  Inclusive,  due  and  payable  at  the 
Chase  National  Bank  In  New  York  City  on 
January  1st,  1908,  that  within  30  days  from  date 
of  this  notice  Cascade  County  will  pay  and 
redeem  all  of  said  Bonds  as  above  described  upon 
presentation  to  the  Chase  National  Bank  In  New 
York  City,  and  notice  is  also  given  that  all  of 
said  Bonds  will  cease  to  draw  interest  on  the 
expiration  of  30  days  from  the  date  of  this 
notice,  whether  presented  for  payment  or  not. 

By  order  of  the  Board  of  County  Commission- 
ers of  Cascade  County,   State  of  Montana. 
County   Clerk   and   Clerk   to  the 

Board  of  County  Commissioners. 

Dated  at  Great  Falls,  Montana, 
December  20th,  1907. 


Cuban   Securities 

A  SPECIALTY 

FRAME,  THOMPSON  &  ROBB 

Members  N.  Y.  Stock  Exchange 

43  Exchange  Place 

Te  ephone  6444  Hanover 

BRANCH   OFFICE 
Bristol    Building,    5th  Ave.  and   4«d   St. 

Telephone  165S  Bryant 

MacDonald,  McCoy  &  Go., 

MUNICIPAL     4#0    C08P0RMTIQH 

BONDS. 

181  La  Sail*  Street,  Chicago. 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and  PHILADELPHIA 
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Waterbury,  New  Haven  County,  Conn. — Bonds  Not  Yet 
Sold.— Up  to  Jan.  10  the  $125,000  4%  50-year  coupon  or 
registered  sewerage  bonds  offered  without  success  on  Dec.  16 
1907  (V.  85,  p.  1603)  were  still  unsold. 

:  Waterville,  Kennebec  County,  Me. — Bond  Sale. — This 
city  recently  disposed  of  at  private  sale  to  local  investors 
$10,000  4%  30-year  refunding  bonds.  Denomination  $1,000. 
Date  Feb.  1  1908.     Interest  is  payable  at  Boston. 

Waycross,  Ware  County,  Ga. — Bids  Rejected. — No  award 
wasfmade  on  Jan.  8  of  the  $40,000  paving,  $20,000  sewer 
andjj|$10,000  water  5%  30-year  bonds  mentioned  in  V.  85, 
p.  1539,  as  all  bids  received  were  below  par.  Securities  are 
in  denomination  of  $1,000  each  and  are  dated  Jan.  1  1908. 
Interest  is  payable  in  New  York  City. 

West  Lafayette  School  District  (P.  O.  West  Lafayette), 
Coshocton  County,  Ohio. — Bond  Sale. — On  Jan.  15  the  $5,000 
5%  coupon  school-house-addition  bonds  described  in  V.  85, 
p.  1603,  were  awarded  to  the  West  Lafayette  Bank  Co.  of 
West  Lafayette  at  104.30  and  accrued  interest — a  basis  of 
about  4.433%.     Following  are  the  bids: 

W.'Laf.  Bk.Co.,  W.  Laf. -  .$5 ,2 IS  00  |  Spltzer  &  Co.,  Toledo $5,035  00 

Havden   Miller  &  Co.,  Clev.   5.131  00  |  Seasonerood  &  M-tyer,  Cin_.    5,025  00 

()tis"&  Hoii'-rh.  Cleveland.,    5,121  00|S.  A.  Kean,  Chicago 5,005  00 

Emery.Anderson  &Co.,Clev  5,087  00 1  Coshocton  N.  B.,  Coshoct'n  5,000  00 

Hoehler  &  Ciimmlners,  Tol.   5,062  50 1  Well,  Roth  &  Co.,  Gin 5,000  00 

W.  R.  Todd  &  Co.,Cin 5,041  00 1 

'"*  Maturity  $500  each  six  months  from  March  1  1915  to  Sept. 

1   1919  inclusive. 

Wilmington,  New  Hanover  County,  N.  C. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.,  March  16,  by  John 
J.  Fowler,  City  Clerk  and  Treasurer,  for  the  $200,000  4*^% 
water  and  sewerage  bonds  mentioned  in  V.  86,  p.  127. 
These  bonds  are  part  of  the  issue  of  $500,000  voted  on  May  7 
1907.  Denominations  $100  to  $1,000.  Interest  semi- 
annual. Maturity  forty  years .  A  deposit  of  2%  is  required 
with  bid. 

The  official  notice  of  this  b  md  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 


Worcester,  Mass. — Sales  for  the  Year. — This  city  during 
the  year  1907  issued  $295,500  bonds  and  negotiated  $650,000 
temporary  loans  as  follows: 

Awarded  to  Esta 

Awarded  to  Esta- 

1907.     Awarded  to 

Awarded  to  Sink- 


a45,000 
22.000 
25,000 


1907. 


«$50,000  4%  10-year  sewer  bonds  dated  June  4  1907. 
brook  &  Co.  of  Boston  at  100.03. 
4%    10-year  hospital  bonds  dated  June  4  1907. 

brook  &  Co.  of  Boston  at  100.03. 
4%    10-year  school-house  bonds  dated  April  2 

Sinking  Fund  Commissioners  at  102.49. 
4%    10-year  water  bonds  dated  June  8  1907. 
ins?  Fund  Commissioners  at  100.82. 
17,500   4%    10-year    school-house-repair    bonds    dated    June    12 

Awarded  to  Sinking  Fund  Commissioners  at  100.82. 
47,000   4\,    10  year  school-house  bonds  dated  July  6  1907.     Awarded  to 

Sinking-  Fund  Commissioners  at  100.82. 
12,000   4'>o    10-year    school-house-repair    bonds     dated    July     15     1907. 

Awarded  to  the  Sinking  Fund  Commissioners  at  100.82. 
50,000  4%    10-year  street  bonds  dated  July  15  1907.     Awarded  to  Sink- 
ing- Fund  Commissioners  at  100.82. 
in.000  4%    10-year  "Home  Farm"  bonds  dated  July  15  1907.     Awarded 

to  the  Sinking  Fund  Commissioners  at  100.82. 
lo.ooo  4%   20-year  school-land  bonds  dated  Oct.  3  1907.     Awarded  to 

the  Sinking  Fund  Commissioners  at  par. 
7,000   4%    10-year  Beaver  Brook  bonds  dated  Oct.  24   1907.     Awarded 
to  Sinking   Fund  Commissioners  at  par. 

Temporary  loans. 

a$50,000  loan  due  Oct.  1 1  1907 — Blake  Bros.  &  Co.  of  Boston  at    4.81     dis- 
count and  SI  premium. 
o50  000  loan  due  Oct.  11  1907 — Loring,  Tolman  &  Tupper  of  Boston  at 

5.125%    discount. 
«50,000  loan  due  Oct.  11  1907 — Worcester  County  Institution  for'Savings 
in  Worcester  at  4.875%  discount. 
n\  25 ,000  loan  due  Oct.   15   1907— Waldo  Lincoln  and  Henry  L.   Parker, 
executors  of  the  estate  of  Wm.  A.  Richardson, at  4.64%  discount. 
O50.000  loan  due  Oct.  15  1907— Merchants'  National  Bankjof  Worcester- 
at  5%  discount. 
O200.000  loan  due  Oct.  15  1907 — Kisscll,  Kinnieutt  &  Co.  at  5%  discount. 
50,000     loan  due  Oct.   11   1907 — Worcester  Five  Cents  Savings  Bank  of 

Worcester  at  4.975%  discount. 
25,000     loan  due  Oct.  15  1907 — Blake  Bros.   &  Co.  of  Boston  at  5.35% 

discount 
25.000     loan    due    Oct.    10    1907 — Sinking    Fund   Commissioners   at   5% 

discount. 
25,000     loan  due  Oct.  14  1907— State  Mutual  Life  Assurance  Co. of  Worces- 

ter  at  5.75%   discount. 

a  These  loans  have  already  been  reported  in  the  "Chronicle." 

Young  County  (P.  O.  Graham),  Texas.—  Bonds  Not  Sold 
— Bond  Offering.— No  bids  were  received  on  Jan.  10  for  the 
$40,000  4%  10-20-year  (optional)  coupon  Brazos  River 
bridge-construction  bonds  described  in  V.  85,  p.  1663. 
Proposals  for  these  bonds  will  be  received  at  any  time. 
Geo.  H.  McLaren  is  County  Judge.  Securities  are  dated 
Aug.  14  1907. 


NEW  YORK  CITY 

4£%  TAX  EXEMPT 

BONDS 


T.  W   STEPHENS  &  00., 

2  WALL  ST.,  NEW  YORK 


HUNT,  MANN  &  SALTONSTAll 

Investment  Securities 

60  STATE  STREET 
BOSTON 


Perry,  Coffin  &  Burr, 
INVESTMENT  BONDS, 

60  State   Street, 

BOSTON. 


INVESTMENTS. 


Adrian  H.Muller  &  Son 

AUCTIONEERS. 

Regular  Weekly  Sales 


o* 


STOCKS  and  BONDS 

EVERY   WEDNESDAY. 

Ofllcv     No,     6  5      Wtl>LIA'TS      STRBBT 
V.orwvr  Pino  Street. 


V.  H.  Bickmore  &  Co., 

BANKERS 

BONDS  of  Pubiie  Service  Cor- 
porations carefully  selected 
for  conservative  investment 
TO    NET    4«%    to    5W6. 


3©  Pine  S»p«-«?t, 


New  ITorlt 


Established  1SS5. 

H .  C    Speer  &  Sons  Co. 

First  Nat  Rank  BuI14iti&,  Chicago 

CITY    COUNTY  BONDS. 

AND  TOWNSHIP    **-**'  '  Tt       Si 


The  American  £V!fg.Co. 

MANILA,  SISAL  AND  JUTE 

CORDAGE. 

65    Wail    Street,       New    York 


MUNICIPAL  AND  RAILROAD 
BONDS. 

L18T   ON   APPLICATION. 

SEAS0NO00D  &  MATEH, 

Mercantile  Library   stolid* me.* 

CilN^I  fNATI. 


BLACKSTAFF    &    CO. 

INVESTMENTS 

1332   Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


ENGINEERS. 


H.    M.    Brinckerhoff, 

Formerly  General  Manaeer  and  Electrical 
Engineer  the  Metropolitan  West  8i<*§  Ele- 
vated R.K.,  Chicago, 

ASSOCIATED    WITH 

Wm.   Barclay    Parsons, 

Consulting  Engineers 
9»  WALL  ST..  NEW  YORK 


Examinations,  Design,  Construction  and 
Operation 

ELECTRICAL  PROPERTIES 

Unsatisfactory   Operation    Investigated. 


H.M.Byllesby&Co. 

Incorporated 

ENGINEERS 

DESIGN,  CONSTRUCT  AND  OPER- 
ATE RAILWAY  LIGHT.  POWER. 
HYDRAULIC    AND    GAS    PLANTS 


EXAMINATIONS  and  REPORTS 


American    Trust    Building,    CHICAGO 

Oklahoma  City,  Oklahoma.        Mobile   Ala, 
San  Diego,  Cal. 


J.   G.   WHITE    k    CO., 

Engineers,  Contractors, 
43-49  Exchange  Place,  -    NEW  YORE 

Investigations  and  Reports  on  Electric 
Railway  Uas.  Electric  Lidht  and  Power 
Transmission  Properties  for  Financial  In- 
stitutions  and    Investors. 

Electric  Railways,   Electric  Light  and 

Electric  Power  Plants  Financed, 

Designed  and  Built. 

London    Correspondent: 

J.  G.  WHITE  &  CO.,  Limited, 

9  Cloaic  Lane.  Cannon  St.,  E.  C. 

Canadian  Correspondents: 

CANADIAN  WHITE  CO.,  Limited, 

Montreal 

Principal  Philippine  Office   Manila.  P.  I 
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CLEARING  HOUSE  RETURNS. 
The  following  table,  made  up  by  telegraph,  &c.,  indicates 
that  the  total  bank  clearings  of  all  the  clearing  houses  of 
the  United  States  for  the  week  ending  to-day  have  been 
$2,661,600,193,  against  $2,866,503,660  last  week  and 
$3,236,775,338  the  corresponding  week  last  year.     


Clearings— Returns  by  Telegraph. 
Week  ending  January  25. 

1908. 

1907. 

Per 
Cent. 

New   York..   ..   .   

Boston..   . 

$1,314,363,584 

127,677.882 
97,317,000 
21,175.707 

203,888,030 
53.702.017 
18,126,699 

51,773, 170,068 

151,241,597 

119,623,498 

23,026,990 

194,800.370 

55,084.668 

19,390.905 

—25.9 
—18.5 

Philadelphia 

Baltimore _.     

—18.6 
—8.0 

Chicago 

+  4.6 

St.  Louis ..    

—2  5 

New  Orleans 

—6.5 

Seven  cities,  5  days 

Other  cities,  5  days 

$1,830,250,979 
385,402.927 

$2,336, 39S.096 
400,976,243 

—21.4 
—3.9 

Total  all  cities.  5  days 

$2, 221, 653, 906 
439,946,287 

$2,737,374,339 
499,401,029 

—18.9 

All  cities,  1  day 

—11.9 

Total  all  cities  for  week  . 

82,661,600,193 

$3,236,775,368 

—14.7 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  our  usual  detailed  figures  for  the  previous 
week,  covering  the  returns  for  the  period  ending  with  Satur- 
day noon,  Jan.  18,  and  the  results  for  the  corresponding 
week  in  1907,  1906  and  1905  are  also  given.  Contrasted  with 
the  week  of  1907  the  total  for  the  whole  country  shows  a 
loss  of  16.8%.  Outside  of  New  York  the  decrease  from 
1907  is  13.1%.  


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buftalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre  .. 
Wheeling,  W.  Va 

Erie 

Blnghamton 

Greensburg  

Chester 

Franklin 

Harrisburg 

York  ...   

Total  Middle.. 


Week  ending  January  18. 


1908. 


$ 

1,770,084, 

127,793, 

44,275, 

26,059, 

8.441, 

4,829 

5,439 

3,701 

2,244, 

2,516 

1,220 

1,327 

1,177 

1,254 

605 

554 

492 

538 

247 

1,050 

709 


274 
380 

21(1 
578 
9.S2 
627 
943 
588 
022 
074 
369 
424 
820 
992 
710 
.600 
.484 
,22S 
569 
,908 
.375 


1907. 


s 

2,181,845,156 

150,332,176 

51,073,358 

30.0S8.776 

8,613,703 

7,860,106 

5,986,655 

3,490,835 

2,116,833 

2,147,599 

1,405.091 

1,368,148 

1,149,497 

1,128,573 

727,716 

572,700 

540,741 

469,493 

300,509 

1,042,951 

Not  Included 


Inc.  or 
Dec. 


% 

— 18.S 

—15.0 

—13.3 

—13.4 

—2.0 

—38.5 

—9.1 

+  6.0 

+  6.0 

+  17.2 

—13.1 

—3.0 

+  2.4 

+  11.2 

—16.8 

—3.2 

—8.9 

+  14.6 

—17.6 

+  0.8 

In  total 


1906. 


.594,337,802 

162,176,223 

57,933,240 

32,307,564 

8,701,301 

6,079,954 

5,953,380 

4,217,724 

1.837,554 

1,743,214 

1.075,051 

1,282,353 

1,178,556 

998,257 

622,291 

535.900 

483,328 

506,481 

323,561 


2,003.855,788  2,452,260.616 


1905. 


1,923,996,445 

142,394,446 

46,759,223 

25,202,768 

7,155,940 

4,190,235 

4,675,582 

3,519,722 

1,720,653 

1,7S6,732 

920,261 

1,126,961 

1,057,261 

741,792 

484,699 

453,700 

369.918 

395,159 

230,955 


Clearings  al- 


-18.32,882, 383, 742  2,167.182,452 


Boston    

Providence 

]  I  art  ford 

New  Haven 

Springfield 

Worcester 

Portland 

Fall  River 

New  Bedford 

Lowell 

Hoi  yoke 

Total  New  Eng 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Snringfield,  III  .. 

Akron 

Lexington 

Fort  Wayne 

Youngstown 

Rockford   

Canton 

South  Bend 

Qulncv 

Springfield,  O... 

Bloomlngton 

Decatur 

Mansfield 

Jackson 

Jacksonville,   111. 

Ann  Arbor 

Tot.  Mid  .West. 

San  Francisco 

Los  Angeles 

Seattle 

Salt  Lake  City... 

Portland 

Snokane 

Tacoma 

Oakland 

Helena   

Fargo   

Sioux  Falls 

San  Jose 

Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Dcs  Moines 

Sioux  City 

Lincoln  

Wichita 

Top  ka 

Davenport 

Colorado  Springs. 

Cedar  Rapids 

Pueblo 

Fremont 

Tot. other  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Memphis 

Atlanta 

Savannnh  

Nashville   

Fort  Worth 

Norfolk 

Birmingham 

Augusta 

Little  Rock 

Charleston 

Mobile 

Chattanooga 

Knoxville 

Jacksonville 

Macon 

Oklahoma  _ 

Beaumont 

Total  Southern 

Total  all 

Outside  N.  Y.. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Ottawa 

Vancouver 

Quebec 

Halifax 

Hamilton 

St.  John 

Calgary 

London  

Victoria 

Edmonton 

Total   Canada. 


Week  ending  January  18. 


1908. 


176 
8 
4 
3 
2 
1 
1 
1 


$ 
542 

,324 
,896 

,567 
,125 
,835 
,837 
,196 
S57 
594 
441 


756 
900 
034 
792 
317 
,667 
610 
466 
718 
548 
601 


202,220,409 


220,554 

26.709 

16.420 

13,961 

11,260 

6,688 

4,690 

4,012 

3,014 

2,212 

1.675 

1,661 

1,002 

857 

600 

996 

650 

615 

546 

426 

382 

480 

345 

488 

429 

275 

344 

232 

190 


1907. 


929 

650 

317 

283 

902! 

318 

700 

850 

.895 

820 

000 

067 

,116 

2S1 

000 

921 

,067 

,901 

,860 

.847 

517 

762 

,129 

120 

470 

,016 

,503 

,621 

110 

321,727,569 

35,111,478 

9,450.000 

7,328.649 

4,244,833 

5,41S,931 

5,098,8.84 

3,782,557 

1.615,487 

627,851 

581,150 

460,000 

450,000 


74,169,820 

35,832,284 

22,304,046 

12,118,365 

9,096,234 

7,941,926 

5,809,283 

2,695,436 

2,086,092 

1,147,684 

1,332,644 

933,181 

841,477 

766,952 

741,096 

665,872 

399,766 


104,712,338 

61,673,772 

22,240,993 

11,719.924 

10,059,380 

7,100,000 

6,197,979 

6.027,489 

5, 086,434 

4,112.020 

4,084,368 

4,485,433 

2,153,450 

2,042.160 

2,046,838 

1,543,243 

1,533,332 

1.429,301 

1,424,564 

1,382,963 

1,525,669 

726,359 

782,819 

438.646 


159,817.736 
2,886,503,660 
1,096, 419, 3S6 

27,830,352 
20,545,905 
10,247,614 
3,096,481 
3, 154.00S 
1,944,456! 
l,840,O13! 
1,566,754 
1,206,136 
1,022.899 
1,152.741 
1,200,011 
598,540! 


235,527,102 
9,375,000 
3,650,114 
3,093,990 
2,220,681 
1, S3 1.992 
1,1)18,489 
1,396,658 
1,010,358 
544,175 
532,877 


Inc.  or 
Dec- 


260,801,436 

237,552,658 

32,004,250 

18,519,444 

15,000,828 

11,602,391 

9,66;), LIS 

5,420.200 

3,906,895 

2,736,856 

2,607,829 

2,057,591 

1,856,246 

1,122,952 

887,221 

S89.149 

880,830 

786.953 

677.592 

624,869 

584,505 

565.447 

457,289 

422.582 

419,872 

403.426 

377,345 

352,671 

222,695 

153.507 


352,823,290 

46,129,150 

14.055,010 

8,598,292 

7,200,541 

6,513,746 

5,016,168 

4,811,255 

3,626,364 

793,660 

579,231 

421.950 

275.000 


98.020,367 

33,635,614 

17,871,581 

10,623,817 

8,675,288 

8,130,992 

6,500,647 

2,6,80,404 

2,205,776 

1,270,861 

1,211,318 

1,008,899 

925.087 

850.S36 

735,541 

787,364 

342.649 


97,456,704 

67.695,671 
26,461,631 
14,845,367 
15,324,812 
8,550,500 
6.200,000 
6,039.936 
5,468,345 
5.112.513 
4,317,932 
3,953.274 
3,112,911 
1.978, 925 
1,775,285 
1,701,553 
1,704.510 
1,532,986 
1,517,383 
1,481,009 
1,378,405 

son.ooo 

888.788 

363700 

182,185.436 
,443,547,849 
,261,702,793 

30,127,031 
24,943,888 

9,471,016 
3,215,946 
2,745,235 
1,820.3]:; 
l,864,999j 
1,519,614 
1,323,695' 
1,209,737 
1,205,259 
881, 691 1 
767,708 


% 
—25.0 
—11.1 
+  34.1 
+  15.3 

—4.3 

+  0 
+ 13 .5 
—14.3 
—15.1 

+  9.3 
—17.1 

—22.5 

—7.2 
—  16.7 
—11.3 

—6.9 

—2.9 
—30.8 
—13.5 

+  2.7 
+  10.2 
—15.1 
—18.6 
—10.5 
—10.8 

—3.4 
—32.5 
+  13.2 
—17 

—9 
—12.5 
—27.0 
—32  4 

+  5.1 
—18.2 
+  16.3 

+  6.5 
—27.0 

—2.3 

+  4.5 
+  23.8 


1900. 


—8.8 
—24.1 
—32.8 
—14.8 
—41.1 
—16.8 

+  1.6 
—21.4 
—55.5 
—20.9 

+0.3 

+9.0 
+  63.6 


—24.3 
+  6.5 

+  24.8 

+  14.1 
+  4.9 
—2.3 

—10.6 
+0.6 
—5.4 
—9.7 

+  10.0 
—7.4 
—9.0 
—9.9 
+0.8 

—15.4 

+  16.7 


+  7.4 

—8.9 

—16.0 

—21.1 

—34.4 

—  17.0 

—00.3 

—0.2 

—7.0 

—19.9 

—5.4 

+  13.5 

—30.8 

+  3.2 

+  15.3 

—9.3 

—10.0 

— 6.S 

—6.1 

—6.6 

+  10.7 

—9.2 

—11.9 

+  27.6 


75.405,910'       81.102.137      —7.0 


197,129,697 

9,171,400 

3,476.223 

2,547,873 

2,204,208 

1,536,136 

2.053.25S 

1,106,603 

770,311 

502,839 

467.210 


220.965,758 

215,974,500 

27,830.050 

17,552,517 

13,248,838 

9,433,644 

7,358,889 

4.818,800 

4,698,354 

3,422,952 

2,559,045 

1,937,437 

1,644,16.8 

923,502 

778,188 

601.400 

876,916 

724,470 

680,739 

558,032 

389,589 

327,536 

350,026 

436,458 

468,779 

322,488 

390.075 

278,000 

285.146 

102, 5S4 


318, 90S, 522 
43,427,723 
11,008,176 
7,958,816 
6,664,832 
4,825,000 
3,68S,887 
3,558,208 


716,236 

574,732 
356,046 


82,638,656 
28,487,064 
17,898,412 
8,788,468 
7,388.196 
7.452,323 
5,257,657 
2,441,270 
1.799.317 


1,168.718 
1,035,948 
806.862 
954,261 
541,156 
640,367 
252.387 


84,912,406 

65,708,519 
24,634,232 
13,066,947 
10,521,361 
5.611,000 
5,985,686 
6,502,820 
4,353. 56S 
3,974,627 
3,354,364 
3,353,073 
2,365.131 
1.6S8.124 
1,624.686 
1.345.283 
1,779.724 
1,185,842 
1 .332.997 
1,479,308 
1,445,575 
527,015 


270,766 


162.110,648 
,751,979,732 
157,641,930 

30,299,704 
25.193,976 
7,560,922 
2.S06.822 
1,806,213 
1,719.079 
I.S20.715 
1,562.294 
1,098,377 


1,084.379 
975,698 


1905. 


157,088,792 

7,733,900 

2,907,921 

2,460,469 

1,732,387 

1,412,311 

1.622,873 

544,170 

617,779 

418,004 

480,694 

177,019,300 

202,629,077 

25,741,350 

14,916,982 

12,020,314 

8,96S,088 

6,402,581 

5,762,000 

3,518,743 

2,867,729 

2,159,103 

1,765,822 

1,298,786 

891,786 

577,506 

469,500 

711,796 


588,191 
424,529 
414,132 

"369",319 
380,210 
324,797 
2S6.154 
283,895 
256,924 
217,423 
113,564 


294.360,301 
31,045,351 
8,371.664 
4,420,962 
4,410,896 
3,731,030 
2,705,544 
2,742,619 


709,481 
533,751 
268,942 

"58^9407240 

21,628,130 
16,087,376 
8,112,091 
6,107,576 
7,654,210 
5,817,369 
2,221,844 
1,809,583 

1,2~29~806 
1,024,630 
823,969 
788,681 
426,212 
486,813 
173.661 


74,391,861 

57.608,511 
23,180,592 
13,620,929 
7,054,523 
4,926.000 
5,111.357 
6,422,380 
3.302,257 
3,361.445 
3,322,941 
2,333,573 
1,669,540 
1,365,069 
1,408,627 
928,691 
1,102,231 

"  89l",364 

1,333,075 

1,038,227 

425,97 

'  219",428 


140,626,677 

2,912,527,831 

988,531,386 

22,244,848 
20,330.875 
6,018,193 
2,526,901 
1,348,170 
1,556,730 
1,575,903 
1,164,577 
972,079 


929,693 
836,033 


75.934.179   59.504.002 
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CHICAGO  STOCK  EXCHANGE  RECORD  OF  PRICES 

FOR  1907. 
On  page  205  to-day  will  be  found  a  record  of  the 
range  of  prices  on  the  Chicago  Stock  Exchange  for 
each  month  of  the  calendar  year  1907. 


"RAILWAY  AND  INDUSTRIAL  SECTION." 
A  new  number  of  our  "Railway  and  Industrial" 
Section,  revised  to  date,  is  sent  to  our  subscribers  to- 
day. The  editorial  discussions  in  the  same  embrace 
the  following  topics:  "Reducing  Operating  Costs"  and 
"Railroad  Construction   and   Betterments   in    1907." 


THE  FINANCIAL  SITUATION. 

There  have  been  several  setbacks  adverse  to  business 
revival  the  past  week.  We  do  not  undertake  to  de- 
termine the  extent  of  depression  any  of  them  have 
possessed.  They  are  simply  incidents  that  have 
checked  affairs  more  or  less .  One  lot  of  these  might  be 
called  political  derangements.  The  chief  among  them 
was  Bryanism  versus  the  organization  of  conservative 
Democracy;  another  was  Governor  Hughes's  an- 
nouncement entering  the  body  of  Presidential  contest- 
ants; this  was  interpreted  at  first  as  having  a  bearing 
upon  the  campaign  of  Secretary  Taft,  and,  as  for  that, 
of  all  other  Republican  aspirants,  even  of  Senator  Knox. 
These  political  incidents  raise  the  issue,  on  the  one 
hand,  in  a  marked  way  of  Socialism  and  its  allied 
dogmas,  and  on  the  other,  as  was  supposed,  of  Govern- 
ment interference;  but  Secretary  Taft  has  very  cleverly 
killed  the  rumor  of  "Government  interference,"  while 
opening  the  gates  wide  to  every  State  favorite,  and 
thereby  removing  all  friction  of  that  kind. 

A  further  adverse  influence  has  been  the  declining 
tendency  of  trade.  This  is  obvious  to  all  in  manufac- 
turing districts;  and  likewise  especially  evident  in  the 
large  classes  of  miscellaneous  enterprises,  by  a  general 
shut-down  and  a  shortening  of  time.  Another  feature 
which  makes  that  condition  highly  conspicuous  is  the 
large  declines  in  railroad  earnings.  A  fair  illustration 
is  the  Baltimore  &  Ohio  report  for  December,  showing 
a  loss  of  $1,065,000  in  gross  earnings  and  $165,000 
increase  in  expenses,  making  the  net  decline  for  the 
month  134  million  dollars.  Nothing  could  speak  more 
emphatically  than  that  of  idle  machinery  and  idle 
hands  and  idle  merchants — the  change  which  has  oc- 
curred in  12  months  being  from  the  acme  of  progress 
to  the  hush  of  sleep.  We  might  give  another  well- 
known  instance  of  immigration,  so  active  in  August, 
and  the  reverse  movement  in  recent  weeks  and  months . 
In  a  word,  everything  has  turned  tail;  instead  of  going 
ahead  there  being  every  where  a  disposition  to  back. 

Other  than  the  foregoing,  the  more  active  influences 
all  appear  to  have  arranged  themselves  on  the  side  of 
a  more  buoyant  stock  market.  This  idea  finds  chief 
support  in  the  extreme  cheapness  of  money.  It  is  a 
drug  everywhere;  at  all  the  New  World  centres  of 
trade  and  at  all  centres  in  the  Old  World,  and  this  is 
not  only  the  outlook  as  to  the  present,  but  likewise  the 
outlook  as  to  the  future.  It  has  been  urged,  however, 
that  there  is  a  factor  of  weakness  in  money.  It  is 
claimed  that  the  slightest  advance  towards  higher 
rates  in  Europe  would  introduce  a  feature  of  confusion 
in  monetary  conditions  in  New  York  and  cause  a  big 
outflow  of  gold  to  Europe.  The  basis  of  this  theory  is 
the  claim  that  the  $100,000,000  in  gold  we    secured 


at  the  time  of  the  panic  was  borrowed,  and  the  syllo- 
gism is  perfected  by  stating  that  what  is  borrowed 
must  be  returned.  There  is,  however,  no  evidence 
whatever  of  the  gold  we  received  having  been  borrowed, 
or  that  it  is  going  to  be  called  back  or  can  be  called 
back  on  short  notice. 

It  is  possible  that  a  moderate  amount  of  gold  may  be 
shipped  to  Europe  in  the  next  few  months .  That  is  a 
perfectly  natural  movement  almost  every  season  in  the 
first  six  months  of  any  fiscal  year.  After  the  body  of 
our  surpluses  of  merchandise  has  been  shipped,  con- 
siderable amounts  of  gold  are  very  often  withdrawn 
for  London  or  Paris  or  Berlin,  according  to  which  cen- 
tre shows  the  largest  need  or  makes  the  loudest  call. 
This  well-known  condition  and  turn  of  things  seems  to 
make  it  very  convenient  at  this  precise  juncture  to 
call  the  gold  arrivals  in  past  weeks  a  loan,  and  the  ship- 
ments which  may  possibly  follow  the  coming  six 
months  a  return  of  the  loan.  There  is,  however,  no 
truth  in  the  claim  that  the  gold  we  got  was  bor- 
rowed; the  trade  conditions  gave  the  tendency 
to  an  inflow  of  gold  to  America,  and  the  premium  on 
our  currency  made  it  possible  and  profitable.  Eu- 
rope, instead  of  attacking  this  movement  and  seeking 
to  arrest  it,  permitted  it,  knowing  the  state  of  interna- 
tional trade  and  knowing  Europe's  need  to  hasten  our 
merchandise  shipments. 

The  reader  should  be  careful  to  recall  that  our 
crops  were  late  last  summer  and  the  export  movement 
was  consequently  backward.  At  the  same  time, 
Europe  not  only  wanted  the  ordinary  amount  of  our 
breadstuff's,  but  wanted  it  forwarded  faster;  it  was  also 
hastening  the  movement  of  cotton,  Great  Britain  spin- 
ners being  especially  urgent;  they  wanted  more  cotton 
than  the  receipts  of  the  previous  year  to  keep  their 
spindles  active,  as  the  cotton  goods  industry  was  ma- 
terially larger.  While,  therefore,  gold  was  flowing  to 
America,  the  shipping  merchants  were  hastening  the 
movement  of  the  raw  material — cotton,  wheat,  &c. — 
to  supply  current  and  near-by  needs.  In  other  words, 
the  gold  inflow  to  America  from  Europe,  although 
stimulated  by  our  urgent  want  for  currency  and  in- 
cited by  our  currency  premium,  the  whole  affair  was 
nevertheless  a  natural  movement — the  want  of  each 
party  dove-tailing  into  the  need  of  the  other.  Cor- 
roborating the  above  statements  as  to  the  conditions 
of  our  international  trade  at  the  period  of  our  inflow 
of  gold,  we  have  the  phenomenal  figures  for  Novem- 
ber and  December  1907,  the  totals  of  which  we  gave 
last  week  in  our  Financial  Situation  (page  133). 
Taking  the  last  two  months,  November  and  Decem- 
ber, together,  the  exports  amounted  to  the  enormous 
aggregate  of  $411,653,653,  the  net  export  balance 
reaching  $208,821,966. 

We  venture  to  mention  one  other  turn  in  the  tide 
of  affairs  which,  though  working  in  a  silent  way,  may 
end  in  a  material  change  for  the  better  in  the  forces 
operating  to  the  disadvantage  of  our  industries.  We 
refer  to  the  conservative  court  decisions  reached 
recently  from  time  to  time  by  State  courts  and  in  our 
Federal  circuit  courts,  disannulling  statutes  and  provi- 
sions of  United  States  laws  interfering  with  business 
methods.  Quite  a  wall  of  conservative  rulings  has 
been  thus  built  up,  which  later  may  make  for  the  sta- 
bility of  values.  Two  of  that  character  of  decisions 
have  made  the  week  notable  and  given  to  the  idea  a 
degree  of  interest.     We  refer  to  the  Pennsylvania  deci- 
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sion  declaring  the  2-cent  fare  bill  void  as  applied  to 
the  Pennsylvania  RR.  because  not  allowing  adequate 
remuneration,  and  the  decision  of  the  United  States 
District  Judge  in  Kansas  City  holding  State  legislation 
against  railroads  to  be  also  equally  unwarranted. 


This  week  remarkable  changes  were  made  in  dis- 
count conditions  abroad  and  in  the  monetary  situation 
at  home.  As  the  result  of  the  concentration  of  money 
in  domestic  financial  institutions,  acute  congestion 
developed  here.  The  great  foreign  banks,  which  less 
than  sixty  days  ago  were  apparently  on  the  eve  of 
raising  rates  of  discount  to  a  higher  point,  were  this 
week  seeking  to  adjust  their  official  rates  of  discount 
to  the  changed  conditions  of  open  markets,  as  reflected 
in  the  extremely  low  rates  for  business  at  their  respec- 
tive centres.  Almost  every  bank  in  Europe  lowered 
its  official  figures  with  the  sole  exception  of  the  Bank 
of  Germany,  following  important  reductions  in  recent 
weeks.  It  seems  probable  that  in  the  immediate  fu- 
ture even  lower  rates  will  be  recorded. 

Were  there  any  urgency  in  European  requirements 
for  gold,  either  for  the  adjustment  of  balances  or  for 
profit,   there   might   be   reasonable  expectations   of  a 
movement  of  the  metal  in  the  near  future.     Conditions 
abroad  do  not,  however,  indicate  such  urgency.     The 
price  of  gold  bars  in  the  London  bullion  market  is 
really  below  the  normal,  77  shillings  9  pence  per  ounce; 
the  Bank  of  England  has  since  the  beginning  of  the 
year  accumulated  large  supplies  of  the  metal  by  ab- 
sorbing the  greater  part  of  the  weekly  offerings  of  Cape 
gold;  this  week  it  seems  to  have  not  only  satisfied  its 
requirements  with  about  half  of  the  metal  that  was 
offered,  but  to  have  permitted  Continental  buyers  to 
secure  the  remainder.     With  the  exception  of  a  de- 
mand upon  the  Bank  to  meet  requisitions  from  South 
America,  and  the  ordinary  movement  of  the  metal 
incident  to  the  Bank's  relations  with  other  countries, 
this  institution  will  not  be  called  upon  to  respond  to 
any  important  inquiry  for  gold  until  February,  when 
it  will  effect  settlements  with  the  Bank  of  France  for 
the  15  millions  which  that  Bank  advanced  to  the  Bank 
of  England  last  November.     Though  the  Reischsbank 
may  require  gold  for  the  reinforcement  of  its  reserve 
and  may  seek  to  recover  part  of  the  metal  which  was 
sent  hither  from  Germany  last  November,  there  does 
not  appear  to  be  any  European  centre  which  is  in  such 
need.     At  London  and  at  Paris  discounts  are  low,  and 
while  they  are  higher  at  Berlin  than  at  any  other  im- 
portant Continental  centre,  the  rate  for  e  change  at 
the  German  capital  on  London  is,   at  the  moment, 
prohibitive  of  the  withdrawal  of  gold  from  that  centre 
or  from  New  York  as  an  arbitrage  operation.     With, 
therefore,  no  need  for  gold  that  cannot  be  satisfied,  it 
would  seem  that  we  are  practically  immune  from  dis- 
turbance as  the  result  of  gold  exports. 

The  monetary  congestion  we  are  now  experiencing 
will  probably  soon  be  corrected  by  the  withdrawal  from 
local  banks  of  public  deposits  and  by  the  retirement  or 
redemption  of  redundant  bank-note  currency.  In 
response  to  the  call  by  the  Secretary  of  the  Treasury  in 
December  for  the  surrender  of  10%  of  the  deposits 
of  New  York  depositories,  nearly  9  millions  were  sur- 
rendered; under  the  general  requirement  which  was 
later  issued  by  the  Secretary,  the  surrenders  by  all  de- 
positories throughout  the  country  were  12  millions. 
The  Department  is  now  recalling  approximately   10 


millions  more  from  New  York  banks,  and  recalls  from 
depositories  in  other  cities  will  probably  add  another 
10  millions,  so  that  there  may  be  a  withdrawal  of  about 
40  millions  of  the  public  deposits  that  are  now  con- 
tributing so  greatly  to  monetary  congestion.  It  was 
reported  early  this  week  that  some  of  the  larger  banks 
were  about  to  voluntarily  surrender  nearly  5  mil- 
lions of  their  deposits.  The  above  noted  call  by  the 
Secretary  may  make  unnecessary  a  resort  to  such  vol- 
untary surrenders;  should  the  calls  not  be  sufficient  to 
make  effective  the  Secretary's  purpose,  banks  may 
co-operate  with  him  in  efforts  to  produce  the  desired 
result. 


Among  the  favorable  court  decisions  this  week,  there 
is  one  of  wide  bearing  and  of  extended  application .     At 
Kansas  City,  Mo.,  in  the  U.  S.  District  Court,  Judge 
Smith  McPherson  on  Monday  of  this  week  declared 
void  and  unconstitutional  the  statute  passed  by  the 
Missouri  Legislature  last  year  forbidding  foreign  cor- 
porations— that   is,    corporations   organized   in   other 
States — from  transferring  suits  brought  against  them 
from  the  State  to  the  Federal   courts,  upon  penalty 
of  forfeiture  of  their  charters.     Judge  McPherson  ac- 
cordingly granted  the  application  of  the  Rock  Island, 
the  Atchison  Topeka  &  Santa  Fe  and  the  St.  Louis 
Kansas  City  &  Colorado,  the  Milwaukee  &  St.  Paul 
and  the  Chicago  &  Alton  for  an  injunction  to  prevent 
the  Missouri   Secretary  of  State    from    enforcing    the 
law.     This  decision  is  of  importance  because  quite  a 
number  of  different  States  passed  statutes  last  year, 
or  the  year  before,  seeking  in  one  way  or  another  to 
deny    access  to  the  Federal  courts  to  foreign  complain- 
ants, or  attempting  to  prevent  them  from  taking  their 
cases  out  of  the  jurisdiction  of  the  State    courts.     The 
Missouri  statute  provides  that  if  any  foreign  or  non- 
resident   railway    corporation    created     and    existing 
under  the  laws  of  any  other  State,  and  doing  a  railway 
business  from  one  point  in  the  State  to  another' point 
within  the  State,  shall,  without  the  written  consent 
of  the  other  party,  remove  a  case  from  the  State  court 
to  a  United  States  court,  or   shall   without   such  con- 
sent institute  any  suit  against  a  citizen  of  the  State 
in  any  Federal  court,  then  the  Secretary  of  State  shall 
revoke  the  license  to  do  business  from  one  point  within 
the  State  to  any  other  point  within  the  State,  either 
in  carrying  passengers   or      freight;   and   doing  such 
business  shall   subject   the  offender  to   a  penalty   of 
from  $2,000  to  $10,000  for  each  offense.     The  disability 
is  to  continue  for  five  years. 

In  opposing  this  statute,  the  companies  contended 
that  the  law  impaired  their  contracts  with  the  State 
and  denied  them  the  equal  protection  of  the  laws. 
These  views   are  upheld   by  Judge  McPherson.     Pie 
finds  the  statute  vulnerable  on  many  grounds.     He 
says  it  is  void  because  it  allows  a  resident  company 
to  sue  in  the  Federal  court  if  there  is  a  Federal  ques- 
tion involved  and  denies  that  right  to  a  non-resident 
company.     The  law  is  also  void  because  it  seeks  to 
take  from  a  complainant  his  right  to  bring  or  remove 
a  case  to  the  United  States   court,  a  right  given  by 
the  Constitution  and  by  Act  of  Congress.     Article  VI 
of  the  Federal  Constitution  declares  that  instrument 
to  be  "the  supreme  law  of  the  land,  and  the  judges 
of  every  State  shall  be  bound  thereby,  anything  in 
the  Constitution  or  laws  of  any  State  to  the  contrary 
notwithstanding."     The    statute   is    furthermore    de- 
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clared  to  be  void  because  it  is  an  effort  not  only  to 
impair  but  to  repudiate  the  contract  of  the  State 
made  with  the  complaining  company  by  which  it 
was  induced  to  come  into  the  State,  making  invest- 
ments in  large  sums,  and  was  authorized  to  do  a  State 
business,  but  now  declaring  that  it  shall  not  do  such 
business,  thereby  rendering  it  insolvent,  and  taking 
from  the  people  along  its  line  the  use  of  a  railroad  for 
State  business,  unless  the  company  will  surrender, 
under  coercion,  rights  given  it  by  the  National  Con- 
stitution and  valid  enactments  of  Congress. 

Judge  McPherson  said  the  cases  involved  more  than 
the  question  of  a  license  to  do  business  in  the  State. 
Each  of  the  companies  invested  millions  of  dollars, 
and  they  are  now  in  the  State  and  cannot  move  out. 
To  prevent  them  from  doing  business  means  appro- 
priating their  property,  or  destroying  it,  without 
making  any  compensation  therefor.  The  companies 
were  invited  to  come  into  the  State,  and  were  told  by 
the  laws  then  in  force  that  they  should  have  the  same 
and  like  standing  as  resident  companies,  with  benefits 
as  great  and  with  burdens  no  greater.  But  now  comes 
the  State  leaving  to  the  resident  corporations  the  right 
to  sue  or  be  sued  in  any  court,  State  or  Federal,  if 
there  is  a  Federal  question,  but  penalizing  the  non- 
resident corporation  if  it  avails  of  a  right  which  be- 
longs to  it  under  the  Constitution  and  the  statutes, 
and  of  which  it  cannot  in  any  event  be  deprived  by  the 
action  of  the  State. 

It  is  difficult  to  see  why  a  State,  anyway,  should 
object  to  the  transfer  of  cases  from  State  courts  to 
the  Federal  courts  or  to  adjudication  by  the  latter, 
if  it  feels  convinced  of  the  justice  of  its  cause.  The 
truth  is,  however,  that  the  States  are  afraid  lest  the 
Federal  courts  shall  not  sustain  them  in  their  measures 
adverse  to  corporate  interests,  and  they  therefore  seek 
to  confine  plaintiffs  to  the  State  courts  in  the  hope 
that  the  latter  will  be  more  complaisant.  On  this 
account  it  is  matter  for  gratification  that  the  movement, 
which  last  year  spread  with  such  rapidity  among  a 
number  of  the  States,  is  receiving  a  signal  check  at  the 
hands  of  the  Federal  courts. 


It  may  have  escaped  attention  that  there  are  two 
Public  Service  Commissions  in  this  State,  one  covering 
the  Metropolitan  District  and  the  other  the  rest  of  the 
State.  The  first  Commission  has  been  so  busy  stir- 
ring up  things  that  many  may  have  lost  sight  of  the 
existence  of  the  second  body  of  the  same  kind.  Be- 
sides this,  Commission  No.  2  has  until  lately  been  quies- 
cent. Now,  however,  it  is  emerging  conspicuously 
to  view,  giving  intimations  that  it  does  not  mean  to 
be  outdone  by  the  Commission  for  the  first  District  in 
bidding  for  public  favor.  Extracts  from  its  annual 
report  have  this  week  been  given  out,  and  in  these 
there  is  a  discussion  of  the  question  of  2-cent  fares 
for  the  railroads  of  this  State.  The  Pennsylvania 
Supreme  Court  has  just  found  that  2  cents  a  mile  is 
not  compensatory  for  the  lines  of  the  Pennsylvania 
Railroad  running  through  unusually  populous  sections. 
The  Public  Service  Commission,  however,  seems  to 
think  that  a  2-cent  rate  for  the  roads  of  this  State, 
most  of  which  are  not  nearly  so  favorably  situated 
as  the  lines  of  the  Pennsylvania  Railroad,  would  be 
all  right. 

It  will  be  recalled  that  when  the  New  York  Legis- 
lature last  year  sought  to  fix  a  2-cent  rate  by  legis- 


lative enactment,  Governor  Hughes  vetoed  the  bill 
and  gave  as  one  of  his  reasons  for  doing  so  that  com- 
missions especially  created  for  determining  questions 
of  that  kind  were  about  to  come  into  being,  and  to 
them  should  be  left  the  matter  of  deciding  whether  a 
2-cent  rate  should  be  put  in  force.  The  Public  Service 
Commission  for  the  Second  District  is  now  showing 
that  it  is  equal  to  the  occasion.  Listen  to  what  the 
Commission  has  to  say  on  this  point:  "The  Com- 
mission has  come  to  the  conclusion  that  the  use  of  the 
rate  of  2  cents  a  mile  in  the  sale  of  mileage  books 
affords  reasonable  presumption  that  the  company  sells 
such  transportation  at  reasonable  profit;  that  there 
is  no  such  distinction  between  transportation  under 
the  mileage  book  and  transportation  under  an  ordinary 
ticket  as  to  alone  justify  a  conclusion  that  transporta- 
tion by  ticket  cannot  be  afforded  at  the  same  price 
as  by  mileage  book."  If  this  be  a  valid  argument, 
we  do  not  see  why  the  Commission  should  not  go  a 
step  further  and  take  commutation  or  excursion  rates  as 
the  basis  and  seek  to  justify  a  1-centrateor  even  lower. 
The  Commission  seems  to  have  been  aware  that  there 
was  a  flaw  in  its  argument — that  it  would  be  compara- 
tively easy  to  pick  out  instances  where  it  would  be 
palpably  evident  that  a  2-cent  rate  would  not  pay — ■ 
and  therefore  it  goes  on  to  say  that  "a  fair  return  upon 
the  amount  invested  in  railroad  property  is  not  always 
a  controlling  factor  as  to  the  rate  which  should  be 
charged."  To  illustrate  its  meaning,  it  adds  that 
"the  amount  of  traffic  offered  may  not  have  justified 
construction  of  the  road,  and  the  general  public  should 
not  be  required  to  pay  a  fair  return  in  every  foolish, 
ill-considered  or  speculative  railroad  enterprise  which 
promoters  may  enter  upon."  If  this  means  anything, 
it  means  that  it  is  better  for  a  community  without 
railroad  facilities  to  continue  without  such  facilities, 
relying  upon  wagon  roads  and  primitive  conveyances, 
rather  than  invite  new  roads  to  come  in  and  allow  them 
to  charge  paying  rates  for  the  service.  In  other  words, 
it  is  telling  the  railroad  builder  that  he  must  not 
proceed  unless  at  the  very  start  he  is  willing  to  trans- 
port passengers  for  rates  as  low  as  those  which  may 
prevail  over  roads  having  thickly  settled  communities 
to  draw  on  for  their  sustenance.  Reduced  to  that 
form,  the  proposition  is  seen  to  be  an  absurdity.  The 
matter  would  furnish  occasion  for  new  disquietude 
except  that  the  courts  all  over  the  country  are  showing 
that  they  will  not  give  support  to  acts  which  contemplate 
appropriating  property  without  proper  compensation. 


Tabulations  have  been  made  public  furnishing  a 
summary  of  the  condition  of  the  trust  companies  of 
this  State  under  the  call  of  the  State  Superintendent 
of  Banking  for  Dec.  19.  These  aggregates,  covering 
the  entire  State,  have  been  awaited  with  no  little  inter- 
est in  view  of  the  strain  to  which  these  institutions 
were  subjected  during  the  panic  in  October  and 
Noveml  er.  As  expected,  the  effects  of  this  strain 
are  reflected  in  a  large  falling  off  in  deposits  and  in 
aggregate  resources.  The  loss  is  seen  to  have  been  of 
really  extraordinary  proportions.  Under  the  call  for 
Aug.  22  1907  the  resources  of  all  the  trust  companies 
in  this  State  footed  up  $1 ,363,900,000.  On  the  other 
hand,  under  the  call  of  Dec.  19,  the  aggregate  of  re 
sources  is  found  to  be  only  $1,001,800,000,  a  shrinkage 
in  the  sum  of  no  less  than  $362,100,000  in  this  period 
of  four  months.     It  is  to  be  said,  however,  that  three 
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companies  were  obliged  to  suspend  business  in  the 
interval — the  Knickerbocker  Trust  Co.,  the  Williams- 
burgh  Trust  Co.  and  the  Jenkins  Trust  Co. — and  there- 
fore are  missing  from  the  December  statement. 
Mr.  Clark  Williams,  the  State  Superintendent,  states 
that  about  $69,000,000  of  the  shrinkage  in  resources  is 
due  to  the  elimination  of  these  three  companies. 
This,  however,  would  still  leave  a  falling  off  of  $293,- 
000,000.  We  agree  with  Superintendent  Williams  in 
his  statement  that  the  shrinkage  reflects  credit  upon 
the  trust  companies  in  so  far  as  it  evidenced  their 
ability  to  meet  such  conditions  and  unusual  demands. 


In  rendering  a  decision  in  the  case  of  the  County  of 
Philadelphia,  appellant,  versus  the  Pennsylvania  RR., 
appellee,  this  week,  the  Supreme  Court  of  Pennsylvania 
did  not  pass  upon  the  general  constitutionality  of  the 
2-cent  fare  law  enacted  by  the  last  Legislature  of  the 
Keystone  State.  The  principles  laid  down  in  the  de- 
cision, however,  while  applied  only  to  the  case  at  bar, 
are  so  broad  that  the  inference  may  fairly  be  drawn 
that  the  Act  cannot  be  enforced  against  any  railroad 
doing  business  within  the  State  of  Pennsylvania. 
The  opinion  calls  attention  to  a  clause  in  the  State  Con- 
stitution which  provides  that  legislation  shall  do  no 
injustice  to  the  corporators  of  any  company  whose 
charter  is  thereby  altered.  The  low-fare  Act  is,  there- 
fore, to  be  read  as  if  there  were  incorporated  in  it  a 
clause  that  "This  Act  shall  not  be  enforced  against 
any  corporation  if  its  provisions  shall  do  injustice  to 
the  incorporators  thereof."  After  discussing  what 
constitutes  injustice,  the  opinion  holds:  "The  point  of 
injustice  is  reached  long  before  confiscation,  and  to 
make  the  word  "confiscatory"  really  appropriate,  it 
must  be  read,  not  in  the  sense  of  producing  actual  con- 
fiscation, but  having  an  inevitable  tendency  thereto." 
The  lower  oourt  considered  passenger  revenues  entirely 
apart  from  the  revenue  from  freight  traffic,  taking  the 
ground  that  the  passenger  revenues  standing  alone 
should  show  a  reasonable  profit,  and  holding  that  the 
low  maximum  fare  of  two  cents  per  mile  would  work 
an  injustice  to  the  incorporators  of  the  Pennsylvania 
RR.  The  decision  of  the  lower  court  is  affirmed  by 
four  of  the  seven  Justices  of  the  Supreme  Court,  the 
other  three  delivering  dissenting  opinions. 

Conditions  affecting  passenger  traffic  on  the  Penn- 
sylvania RR.  within  the  State  of  Pennsylvania  are 
so  like  conditions  on  all  of  the  railroads  doing  business 
within  that  State  that  it  is  believed  the  decision  just 
rendered  practically  applies  to  all  of  the  railroads  of 
the  State,  thus  making  ineffective  the  2-cent  ^t  of 
1907.  The  passenger  traffic  of  the  Philadelphia  & 
Reading  shows  a  greater  density  than  that  of  the  Penn- 
sylvania, but  the  passenger  business  of  the  two  rail- 
ways, practically  in  the  same  territory,  is  so  similar 
that  the  reasoning  of  the  Court  ought  to  apply  with 
equal  force  to  the  Philadelphia  &  Reading. 


Perhaps  it  is  a  truism  to  say  that  the  most  useful 
lives  are  the  least  adventurous  and  offer  the  slenderest 
material  to  the  biographer  who  merely  steps  from  one 
stirring  incident  to  another  and  fails  to  look  beneath 
the  surface  for  what  is  most  lasting  in  good  influences, 
although  least  showy  at  the  time.  The  occupations 
in  which  Morris  K.  Jesup  engaged  and  the  things  that 
he  did  can  be  recounted  in  their  bareness  as  mere  inci- 
dents  in   a   brief  paragraph.     After   a  few   years   of 


business  training  in  a  locomotive  works  he  went  into 
banking,  which  remained  his  exclusive  private  busi- 
ness until  he  retired.  But  the  list  of  his  benefactions 
is  a  long  one,  and  it  would  hardly  be  possible  to  name 
any  good  work  in  any  part  of  the  globe  or  any  public 
interest  which  did  not  find  in  him  a  sympathetic  friend 
and  active  helper.  He  was  administrative  head  of  the 
Syrian  Protestant  College  in  Beirut;  he  was  actively 
interested  in  foreign  missionary  work;  he  was  the  head 
and  principal  supporter  of  many  exploring  expeditions 
to  desert  and  Arctic  regions;  every  good  cause  sought 
him  among  the  first,  and  none  found  him  cold 
towards  it. 

This  great  city  owes  him  much,  for  the  explorations 
promoted  by  him  were  mainly  on  behalf  of  the  Ameri- 
can Museum  of  Natural  History,  which  is  one  of  his 
monuments,  the  new  building  of  the  Chamber  of  Com- 
merce being  another.  He  was  President  of  the 
Chamber  for  eight  years,  and  one  of  the  most  influ- 
ential members  from  the  beginning  of  his  connection 
with  it.  He  was  an  ex-officio  member  of  the  Rapid 
Transit  Commission.  He  was  President  or  trustee 
of  a  dozen  local  or  national  institutions,  although  the 
constructive  work  of  his  which  is  most  visible,  while 
not  bearing  visible  marks  of  his  own  association  with 
it,  is  probably  the  Museum  of  Natural  History.  But 
recounting  the  good  works  of  a  useful  life  by  their 
places  and  titles  is  rather  a  barren  form  of  tribute. 
Mr.  Jesup  was  not  a  destroyer,  except  by  the  slow 
process  of  substituting  fertility  where  there  had  been 
barrenness;  he  did  not  tear  down;  he  was  constructive. 
He  was  of  the  class  in  which  William  E.  Dodge  and 
Peter  Cooper  were  prominent,  although  he  leaves  noth- 
ing which  will  so  prominently  keep  his  name  in  men's 
mouths  as  the  Cooper  Union  keeps  the  name  of  its 
founder,  although  Mr.  Jesup  also  wrought  much  for 
science  and  art. 

It  is  proper — it  is  even  necessary,  in  order  to  hold 
our  courage  and  faith  up  to  the  line — that  there  should 
be  examples  now  and  then  that  business  does  not  de- 
stroy manhood  and  wealth  is  not  in  itself  predatory. 
It  is  possible  to  be  much  occupied  and  highly  success- 
ful in  business,  and  yet  be  full  of  altruistic  and  useful 
work.  The  popular  thing  for  some  years  past  has 
been  attack,  and  the  quickest  response  has  seemed  to 
come  to  denunciation  of  property;  yet  the  idea  that 
wealth  is  held  in  trust  for  mankind  prevails  more  and 
more. 


Immigration  into  the  United  States  during  Decem- 
ber turns  out,  as  we  indicated  a  month  ago,  to  have 
been  of  quite  restricted  volume  as  compared  with  the 
corresponding  month  of  1906,  the  number  of  aliens 
admitted  through  all  ports  of  the  country  having  been 
only  66,574,  which  compares  with  arrivals  of  85,466  in 
the  like  period  of  the  previous  year.  The  official 
statement  from  which  the  above  results  are  obtained 
presents  no  features  calling  for  special  comment,  ex- 
cept that  the  arrivals  from  all  countries  from  which 
the  great  bulk  of  our  immigration  is  drawn  were  no- 
ticeably less  than  in  either  November  of  the  same  year 
or  December  of  the  year  before.  With  the  December 
figures  at  hand  we  are  able  to  complete  the  compila- 
tion for  the  calendar  year  1907,  and  it  shows  a  record 
total  of  immigration,  the  twelve  months'  arrivals  of 
aliens  having  been  1,334,166,  against  only  1,215,689 
in  the  year  1906  and  1,055,781  in  1905.     On  its  face, 
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and  with  conditions  normal,  these  unprecedented  ar- 
rivals of  intending  new  citizens  would  indicate  a 
record  gain  in  population  in  1907  through  immigra- 
tion. But  of  late  weeks,  and  in  fact  for  a  few  months 
past,  conditions  have  not  been  normal.  For  not  only 
has  there  been  recently  a  decided  check  in  the  tide  of 
immigration,  but  for  an  even  longer  period  there  has 
been  a  strong  trend  of  aliens  out  of  the  country,  and 
for  a  number  of  weeks  past  the  departures  have  ex- 
ceeded the  arrivals.  This  has  been  noticeably  so  in 
January,  some  of  the  large  vessels  coming  from  ports 
where  immigrants  largely  embark  bringing  less  than 
50  all  told  in  the  steerage,  whereas  on  the  outward 
voyages  there  has  been  insufficient  accommodations 
for  all  who  desired  to  go .  For  the  first  twenty-three  days 
of  January  the  inflow  of  aliens  through  the  port  of  New 
York  has  been  only  about  9,000,  and  future  arrivals  in 
the  month  will  not  appreciably  increase  the  aggregate. 
This  total  looks  extremely  small  compared  with  the 
36,050  that  came  in  in  January  1907.  During  the 
same  twenty-three  days  the  outward  movement  of 
aliens  from  this  port  has  been  in  the  neighborhood  of 
35,000.      . 

Returning  again  to  a  consideration  of  the  results  for 
1907,  it  is  proper  to  state  that,  while  immigration  ex- 
ceeded all  previous  records,  so  did  emigration,  with 
the  difference,  however,  that  the  proportionate  in- 
crease in  the  latter  was  much  the  greater.  This  is  in- 
dicated by  returns  we  have  secured  from  the  Atlantic 
Passenger  Conference,  which  shows  that  a  total  of 
approximately  560,000  steerage  passengers  was  car- 
ried from  the  Eastern  seaboard  to  foreign  ports  in 
the  twelve  months  of  1907,  against  only  341,368  in 
the  year  1906  and  but  246,480  in  1905.  Still  another 
item  has  to  be  taken  into  account  in  determining  what 
has  been  the  relative  effect  of  immigration  upon  popu- 
lation. We  refer  to  the  arrivals  of  what  are  classed 
as  non-immigrant  aliens.  Of  these  there  came  in 
during  1907  an  aggregate  of  171,302,  against  136,305 
in  1906.  Adding  these  to  the  totals  of  immigrant 
aliens  given  above,  we  have  aggregates  of  1,505,468 
and  1,351,994  respectively,  from  which  should  be 
deducted  the  emigration  already  referred  to,  leaving  a 
net  gain  in  population  through  immigration  of  ap- 
proximately 945,468  in  1907,  against  1,010,626  in  1906. 


The  profitable  nature  of  operations  in  the  cotton- 
manufacturing  industry  of  Great  Britain  in  1907  is 
clearly  disclosed  by  the  results  cabled  to  us  this  week 
by  our  London  correspondent,  and  given  on  a  subse- 
quent page  in  an  article  on  "Cotton  Supply  and  Con- 
sumption in  Europe."  The  returns,  which  cover  the 
calendar  year  and  include  106  cotton-manufacturing 
companies,  show  that  profits  for  the  twelve  months 
ended  Dec.  31  1907  reached  £1,323,945,  every  com- 
pany from  which  a  report  was  received  sharing  therein. 
The  average  profit  per  mill,  at  £12,490,  greatly  ex- 
ceeded anything  before  recorded.  The  decidedly 
gratifying  character  of  the  1907  exhibit  of  profits 
stands  out  most  impressively  when  it  is  remembered 
that  the  financial  result  of  the  previous  year's  opera- 
tions which  were,  by  the  way,  considered  wholly 
satisfactoiy,  was  but  little  more  than  half  as  great  as 
that  now  recorded,  having  been  for  104  establishments 
only  £6,657.  The  best  return  heretofore  made  was 
in  1905  when  the  average  profit  accruing  to  96  com- 
panies was  £7,780.     The  year  prior  to  th#t  the  aver- 


age result  was  a  profit  of  £275  and  in  1903  an  aver- 
age loss  of  £658  was  shown. 

It  can  be  accepted  as  a  fact  quite  well  substantiated 
in  connection  with  the  foregoing  that  the  year's  out- 
come in  the  weaving  industry  was  much  less  satis- 
factory than  with  spinners.  Had,  therefore,  weavers 
been  excluded  from  the  106  companies  referred  to 
above,  the  average  profit  would  without  doubt  have 
been  much  greater.  Where  both  branches  of  the  busi- 
ness have  been  carried  on  conjointly,  the  situation 
has  been  best.  But  with  the  margin  between  yarn  and 
goods  so  narrow  as  it  has  ruled  most  of  the  season, 
the  manufacturers  who  do  not  also  spin — and  they 
are  in  a  large  majority — are  stated  to  have  had  a  com- 
paratively poor  year,  contrasting  sharply  with  1905-06, 
when  conditions  were  reversed,  the  weaver  reaping 
greatest  profits. 

The  very  satisfactory  conditions  that  have  prevailed 
in  the  cotton-goods  industry  of  Lancashire  of  recent 
years  have  accrued  largely  to  the  benefit  of  the  oper- 
atives, as,  under  a  clause  of  the  Brooklands  agreement 
applying  to  the  wage  question,  they  have  since  1899 
secured  advances  approximating  18%.  Yet  at  the 
moment,  as  pointed  out  in  a  cablegram  to  us  ("Chroni- 
cle" Jan.  11,  page  117),  a  serious  lockout  is  threat- 
ened, to  begin  to-day,  owing  to  an  attempted  breach 
of  the  agreement,  which  expressly  stipulates  that  no 
demand  for  increased  wages  shall  at  any  one  time  ex- 
ceed 5%,  nor  be  made  within  twelve  months  of  the 
last  previous  adjustment.  To  enforce  the  demand 
for  increases  of  from  123^  to  17^%  in  the  wages  of 
the  cheaper  female  laborers  on  ring  spindles  (a  class 
who  had  participated  in  all  previous  advances) ,  a  sys- 
tem of  small  strikes  was  inaugurated.  But  the  owners, 
far  from  being  coerced  by  that  method  of  proceeding, 
have  given  notice  that  unless  the  strikes  end  by  to- 
morrow, a  lockout  will  be  in  force.  Up  to  the  time 
of  going  to  press  we  have  no  advice  indicating  what  is 
likely  to  be  the  outcome,  although  by  cable  yesterday 
evening  it  was  reported  that  at  a  conference  held 
earlier  in  the  day  no  adjustment  was  reached  and  it 
was  not  known  whether  there  would  be  further  nego- 
tiations. Unless  the  trouble  is  adjusted  by  a  with- 
drawal of  the  unwarranted  demands,  a  prolonged  and 
disastrous  struggle,  involving  some  40,000,000  spindles 
and  over  a  half  million  looms,  is  feared. 


As  stated  above,  there  were  quite  general  reductions 
in  European  bank  rates  this  week.  The  Bank  of  Eng- 
land reduced  its  official  rate  of  discount  from  5%,  to 
which  it  was  lowered  last  week,  to  4%.  The  Bank  of 
France  reduced  its  rate  from  V/2%,  which  was  re- 
corded last  week,to3%.  The  Bank  of  the  Netherlands 
loweredits  rate  from  5%  to  4%,  the  Bank  of  Denmark 
from  8%  to  7%  and  the  State  Bank  at  St.  Petersburg 
from  7^%  to  7%;  the  rate  at  the  Imperial  Bank  of 
Germany  remains  unchanged  at  Q}4,  to  which  it  was 
reduced  Jan.  13  from  7%%-  It  *s  announced,  how- 
ever, by  cable  that  the  Central  Committee  of  the 
Bank  will  probably  reduce  the  official  rate  of  the  in- 
stitution to-day  (Saturday)  to  hx/2%.  The  most  re- 
markable feature  of  last  week's  bank  statement  was  the 
increase  in  surplus  reserve  to  $22,635,475,  the  highest 
recorded  since  Jan.  28  1905.  This  increase  was  the  re- 
sult of  a  gain  of  $26,185,800  in  cash,  less  an  increase  of 
$9,634,375  in  reserve  requirements;  so  that  the  surplus 
reserve  was  augmented  $16,551,425.     Loans  were  ex- 
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paneled  $9,528,100  and  deposits  increased  $38,537,500. 
It  is  expected  that  this  week's  statement  will  show  a  fur- 
ther important  gain  in  cash  and  in  surplus  reserve.  It 
was  officially  stated  during  the  week  that  the  Clearing 
House  loan  certificates,  which  at  the  end  of  December 
amounted  to  nearlp 883^  millions,  had  been  reduced  to 
about  7  millions,  and  that  cancellations  thereof  were 
proceeding  so  rapidly  that  it  was  confidently  expected 
that  all  of  such  certificates  would  be  retired  within  a 
fortnight . 

Secretary  Cortelyou  announced  on  Thursday  that 
he  had  begun  to  recall  public  funds  from  the  depository 
banks,  owing  to  the  great  improvement  in  financial 
conditions  throughout  the  country.  The  first  call, 
he  said,  had  been  made  on  the  New  York  banks  for 
approximately  10  millions,  which  sum  is  in  addition 
to  a  like  amount  that  was  recalled  after  Dec.  26.  The 
Secretary  further  announced  that  a  general  call  for 
moderate  amounts  of  deposits  in  banks  at  other  cities 
will  be  made  at  an  early  date.  It  has  been  reported 
that  some  of  the  banks  in  this  city  had,  with  the 
object  of  contributing  to  the  relief  of  monetary  con- 
gestion, decided  voluntarily  to  surrender  part  of  their 
public  deposits;  the  action  of  the  Secretary  in  issuing 
a  call  for  such  deposits  may  make  unnecessary  these 
proposed  voluntary  surrenders. 


The  surprising  increase  in  the  surplus  reserve  of  the 
New  York  banks,  as  shown  by  last  week's  statement, 
large  disbursements  by  the  Sub-Treasury  on  account 
of  pensions  and  other  obligations  usual  at  this  season, 
and  evidences  of  still  further  receipts  of  cash  by  the 
local  banks  from  their  correspondents  in  the  interior, 
seemed  to  contribute  to  an  acutely  congested  condi- 
tion of  the  money  market  this  week.  The  decline  in 
rates  for  money  on  call  below  2%,  which  is  the  rate 
usually  paid  by  banks  on  balances  of  trust  companies, 
induced  many  of  these  companies  to  leave  undisturbed 
such  balances,  which  they  could  not  remuneratively 
employ,  thus  augmenting  the  volume  of  money  offered 
by  the  banks.  The  inquiry  was  not  sufficient  to 
absorb  the  offerings,  stock  speculators  generally  selling 
instead  of  buying,  and  the  tendency  of  the  market  for 
call  money  was  downward  throughout  the  week. 
Though,  coincidently  with  easy  rates  for  money  on 
call,  there  were  comparatively  free  offerings  of  funds 
for  fixed  periods  at  material  concessions,  transactions 
were  few;  none  were  reported  for  short  dates,  borrow- 
ers being  disposed  to  rety  upon  day-to-day  offerings, 
and  the  business  was  chiefly  in  contracts  of  from  four 
to  six  months.  There  was  a  good  demand  for  com- 
mercial paper  from  local  and  country  institutions,  and 
also  an  inquiry  for  short-term  corporation  notes  and 
for  some  of  the  recent  issues  of  railroad  bonds. 

One  feature  of  the  week  was  the  exercise  by  the  Mor- 
gan syndicate  of  bankers  of  their  option  to  take  an- 
other installment  of  the  50  millions  6%  New  York 
City  revenue  bonds.  As  is  known,  the  syndicate 
originally  took  30  millions  of  the  bonds  with  an  option 
on  20  millions  more.  The  latter  option  was  extended 
prior  to  Jan.  1  to  the  15th  of  February,  and  the  re- 
markable improvement  in  the  bond  market  ensuing 
after  the  new  year  opened  prompted  the  syndicate  to 
take  up  the  above-noted  extended  option,  and  the 
bankers  have  now  pvrchased  altogether  48  millions  out 
of  the  total  of  50  millions,  leaving  only  2  millions 
still  to  take. 


Money  on  call,  representing  ^bankers'  balances, 
loaned  at  the  Stock  Exchange  during  the  week  at  3% 
and  at  llA%,  averaging  about  2%;  banks  loaned  at 
1V£%  and  trust  companies  at  2%%  as  the  minimum. 
On  Monday  loans  were  at  3%  and  at  2%  with  the  bulk 
of  the  business  at  3%.  On  Tuesday  transactions  were 
at  2]/2%  and  at  2%  with  the  majority  at  2%%.  On 
Wednesday  loans  were  at  23^>%  and  at  1%%  with 
the  bulk  of  the  business  at  2%.  On  Thursday  trans- 
actions were  at  234%  and  at  13^%  with  the  majority  at 
On  Friday    loans    were    at    2%    and  at  13^2% 


2°7. 


/€• 


with  the  bulk  of  the  business  at  \%%.  Time  loans 
on  good  mixed  Stock  Exchange  collateral  were  quoted 
at  4%  for  thirty  to  sixty  days  with  no  business  for  the, 
reasons  above  noted;  loans  were  made  at  4^%  for 
ninety  days  to  four  months,  and  some  contracts  on 
industrial  security  were  placed  for  these  periods  at 
4%%;  the  rate  for  six  months  was  5%.  Commercial 
paper  was  in  good  request  at  5}4%  for  sixty  to  ninety 
day  endorsed  bills  receivable,  6@63^%  for  prime  and 
63^@7%  for  good  four  to  six  months'  single  names. 


The  Bank  of  England  rate  of  discount  was  reduced 
this  week  from  5%,  which  was  recorded  last  week,  to 
4%.  The  cable  reports  discounts  of  sixty  to  ninety 
day  bank  bills  in  London  3%%.  The  open  market 
rate  at  Paris  is  3%  and  at  Berlin  and  Frankfort  it  is 
43/^@4%%.  According  to  our  special  cable  from  Lon- 
don, the  Bank  of  England  gained  £1,541,537  bullion 
during  the  week  and  held  £37,332,963  at  the  close  of 
the  week.  Our  correspondent  further  advises  us  that 
the  gain  was  due  mainly  to  receipts  from  the  interior 
of  Great  Britain.  The  details  of  the  movement  into 
and  out  of  the  Bank  were  as  follows:  Imports,  £559,- 
000. (of  which  £50,000  from  Singapore,  £24,000  from 
Turkey  and  £485,000  bar  gold  bought);  exports, 
£195,000  (wholly  to  South  America),  and  receipts  of 
£1,178,000  net  from  the  interior  of  Great  Britain. 


The  foreign  exchange  market  was  strong  this  week, 
influenced  by  a  good  demand  for  remittance  and  by 
limited   offerings    of   bankers'    and    commercial    bills. 
The  comparative  scarcity  of  the  latter  caused  some 
surprise  in  view  of  the  fact  that  the  record  of  exports 
of  commodities  and  of  merchandise  from  this  port  since 
the  beginning  of  the  year  shows  large  increases,  which 
should,  it  would  seem,  be  reflected  in  corresponding 
gains  in  the  volume  of  commercial  exchange.     One 
explanation  offered  for  the  small  supply  of  such  bills 
is    that    exports    of    commodities    have    been    drawn 
against,  in  some  cases,  in  advance  of  their  actual  ship- 
ment.    It  is  interesting  to  note  that,  since  the  fast 
"turbine"    European   steamships    have    been   put    in 
commission,  the  foreign  exchange  market  has  been,  at 
intervals,   affected  by  preference  being  given  by  re- 
mitters to  the  faster  boats  that  are  scheduled  to  arrive 
at  their  destination,  or  to  deliver  their  mails,  somewhat 
in  advance  of  the  day  on  which  the  slower  boats  ar- 
rive, though  they  sail  a  day  or  two  before  the  "tur- 
bines."    This  week,  for  example,  buying  of  exchange 
for  the  mid-week  steamers  was  deferred  until  Friday 
because  remittance  could  be  made  by  the  Mauritania, 
which  sailed  on  the  following  day  and  would  arrive 
out  as  soon  as  would  Thursday's  vessel.     The  demand 
for  exchange  for  remittance,  which  was  more  or  less 
urgent  this  week,  was  largely  due,  as  has  been  the  case 
recently,  to  requirements  for  settlements,  mercantile 
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and  otherwise,  which  had  been  deferred  earlier  in  the 
year,  when  they  matured,  because  of  the  monetary 
tension  then  prevailing.  When  such  tension  relaxed, 
and  money  became  more  abundant,  these  deferred 
settlements  were  effected,  and  now  there  appears  to  be* 
quite  general  liquidation  of  such  obligations,  stimu- 
lating the  inquiry  for  exchange.  The  sharp  rise  in 
sight  bills  this  week  to  rates  closely  approaching  those 
at  which  gold  would  be  exported,  under  normal  con- 
ditions, gave  color  to  rumors  that  shipments  of  the 
metal  to  Europe  might  be  made  in  the  near  future, 
though  it  was  regarded  as  probable  that  the  require- 
ments for  gold  would  be  satisfied  by  the  shipment  of 
about  20  millions. 

Exchange  was  quite  strong  on  Saturday  of  last 
week,  and,  compared  with  the  previous  day,  long  was 
40  points  higher  at  4  8275@4  83,  short  40  points  at 
4  8670@4  8680  and  cables  20  points  at  4  8725@4  8730. 
On  Monday  long  rose  15  points  to  4  8310@4  8315, 
short  10  points  to  4  8685(5)4  8690  and  cables  20  points 
to  4  8745@4  8750.  On  Tuesday  long  advanced  10 
points  to  4  8320@4  8325,  while  short  declined  5  points 
to  4  8680@4  8685  and  cables  15  points  to  4  8730@ 
4  8735.  On  Wednesday  long  rose  10  points  to  4  8325 
@4  8335,  short  25  points  to  4  8695@4  8710  and  cables 
20  points  to  4  8745@4  8755.  On  Thursday  the  mar- 
ket was  not  especially  influenced  by  the  reduction  in 
the  rates  of  discount  by  the  Bank  of  England  and  the 
Bank  of  Fiance,  these  having  been  foreshadowed  by  the 
low  unofficial  rates;  the  tone  was  strong  with  an  ad- 
vance of  15  points  for  long  to  4  8340@4  8355,  of  5  points 
for  short  to  4  8690@4  S715  and  of  5  points  for  cables 
to  4  8750@4  8760.  The  market  was  firm  on  Friday 
at  an  advance  of  45  points  for  long,  of  20  points  for 
short  and  of  5  points  for  cables. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers: 
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The  market  closed  on  Friday  at  4  8390@4  84  for 
long,  4  8710@4  8720  for  short  and  4  8755@4  8765  for 
cables.  Commercial  on  banks  4  8340(5)4  8350  and 
documents  for  payment  4  82*4® 4  83*^.  Cotton  for 
payment  4  82J4@4  8214,  cotton  for  acceptance  4  8340 
@4  8350  and  grain  for  payment  4  83^@4  83V^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Jan.  24  1908. 

Rea  tt  ed  i"i 

X.   Y.  Hanks. 

Shippt  :  \  i 
N.  Y.  Banks 

A  i !  Int  rlor 
Movt  mi  at. 

821,4  it;, 000 

$3,626,000 

300,000 

Gain  $17,790,000 
'  lain     2,791  ooo 

Gold   - 

3,094,000 

Total  gold  and  legal  lenders 

.10,000 

$3,926,000 

Gain     20,584,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  Jan.  24   1908. 

Into 
Banks. 

Out  Of 

Hanks. 

Net  change.  In 
Bank  Holdings. 

Banks'  Interior  movement ,  as  above- 

$24,510,000 
38.300,00(1 

$3,926,000 
36,800,000 

Cain  $20,58  1,000 
Gain      1,500.000 

Total  cold  and  legal  tenders 

$62,810,000 

$40,720,000 

Gain  $22,084,000 

Tht  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Bink  of 


England.  _ 
France  - . 
Germany  a 
Russia  d  - . 
Aus.-Hnnb 
Spain 
Italv. 


Jan.  23  1908. 


Jan.  24  1907. 


Gold. 


Silver. 


Total. 


Gold. 


Neth'land 
Nat.Belg.a 
Sweden  __ 
Swltz'land 
Norway . . 

Total  wef  k 
Prev.week 


37 

107 

32 

116 

46 

15 

M0 

7 

3 

3 

3 

1 


,332,963 
,335.381)1 
,802,000 

,142,000: 
O42,O00| 
674,000 
660.000! 
.652,800 
,632,667 
,906,000 

.0.11,000; 
.504,000i 


36,597,387 

9,132.000 
5,074,000 
12,1)22.000 
25.831,00) 
4,700,00) 
4,452,300 
1.801,333 


£ 
37,332 

143,932 
41,934 

121.216, 


963|  33 
771,106 
000  33 
0001118 
OOu    46 


58,004 
41.505,000!  15 
41,300,0001  32 
12.105 

5,404 

3,906 

3,091 

1,564 


,1  I  ' 
,000 
,,000 
,000 
,000 


411,894,819    99,010.020  511,414.839 
410,871,097    99,563,375510,434,472 


£ 

,601.525 
,071,120 
961.000 
051,000 
497.000 
396,000 
196,000 
540,500 
318,000 
996,000 
609,909 
060,00!) 


Silver 


Total. 


>  33 

39",5~09~,HS6  145 
9.415.000  43 
4,735.000122 
11.929,000  58 
24,327.000  39 
4.760,100  36 
5.775,100  11 
1.659,000)  4 
3 
1 
1 


£ 
.601.525 
.580,800 
,376,000 

.TNO.OIMI 
,426.000 
,723.000 
.956,100 
.315.600 
.977,000 
,996,000 
,600,600 
,660,000 


401,8S8,125  102,109.880l503,99S,025 
396.507. 20l{l02,533,863|499 ,041, 124 


a  The  division  (between  gold  and  silver)  given  In  oar  table  of  coin  and  bullion 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  Is  me.de  from  the  best  estimate 
we  are  able  to  obtain:  in  neither  ease  is  it  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver;  but  we  believe  the  division  we  make  Is  a  close  approximation. 

b  The  Ati'tro-Hungarlan  Bank  Statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  rcduetien  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  London,  in 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Ineluoes  the  balance  held  abroad — 
that  Is.  the  amount  held  (or  Russian  account  In  other  Continental  hanks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  Is  about 
one-quarter  or  the  total. 

h  Excluding  foreign  gold  bills. 


INTER-RELATION  OF  BANKING  AND  BUSINESS 
All  the  threads  of  business  are  tied  together  in  the 
bank.  In  this  day  a  man  no  more  thinks  of  doing 
business  without  keeping  a  bank  account  than  he 
would  think  of  doing  so  without  a  man  in  his  employ. 
And  not  only  is  the  bank  the  place  of  deposits  but  it  is 
the  place  of  loans.  The  business  man  leans  on  the 
strength  of  the  hank  for  his  power  to  carry  op.  his 
business.  Never  is  this  fact  more  true  than  in  time 
of  panic. 

We  have  learned  some  valuable  lessons  from  the 
panic  just  passed.  We  have  learned,  first,  that  the 
bank  is  a  great  credit-making  institution,  capable  of 
carrying  on  the  business  of  the  country  with  the  use 
of  very  little  cash.  Clearing  house  receipts  have  taken 
the  place  of  cash  in  the  payment  of  balances  between 
the  banks.  Cashiers'  checks  have  served  the  bank 
with  its  customers  instead  of  cash.  And  customers' 
checks  have  crossed  and  neutralized  each  other  in  the 
bank,  have  transferred  book  credits,  and  enabled  indi- 
viduals to  pay  for  their  domestic  wants,  and  all  without 
cash.  In  addition  to  this,  there  have  been  few  regular 
loans  called  by  the  bank.  Business  has  gone  on,  and 
all  because  of  the  good  work  done  by  the  banks  of  the 
country — a  work  performed  for  months  with  no  profit 
to  themselves.  There  is  no  greater  proof  of  the  effi- 
ciency of  the  bank  and  its  1  elpfulness  than  is  to  be 
found  in  the  brief  history  of  the  last  few  months.  The 
banks  did  not  create  the  panic  and  they  have  survived 
it.  Business  should  forever  feel  that  the  bank  is  its 
mainstay.  There  is  no  other  institution  ever  devised 
by  man  that  is  able  to  perform  this  work.  The  bank 
stands  alone  in  the  nature  and  extent  of  its  work  and 
power. 

How  vast  and  complex  is  the  business  of  the  country. 
It  uses  the  bank  everywhere.  True,  it  grants  the 
bank  the  small  balances,  which,  in  ordinary  times, 
serve  the  purpose  of  furnishing  the  cash  necessary  to 
pay  remainder-debts  between  dealers.  True,  this  is 
given  without  charge,  in  many  of  the  small  banks,  and 
is  sold  in  many  of  the  larger  banks.  To  buy  .the  use 
of  money  is  to  put  a  new  face  on  its  acceptance  as  a 
deposit.  The  country  banker,  in  the  panic,  does  not 
stand  on  quite  the  same  plane  with  the  city  banker. 
The  latter  has  hired  all  the  money  he  uses.  He  is  not 
amenable  to  the  charge  of  being  favored.     It  is  himself 


Jan.  2o  1908 


the  chroniclp: 


n>r> 


that  grants  the  favor.  But  aside  from  this,  the  small 
balances  furnish  the  fund  on  which  credit  issues  and 
out  of  which  payments  are  made.  But  how  vast  is 
the  business  of  the  country  which  uses  this  small  foun- 
dation, a  basis  for  that  superstructure  of  credit  which 
turns  the  wheels  of  trade  everywhere.  For  most  men 
who  have  to  do  with  the  bank  as  business  men,  most 
men  who  handle  the  commerce  of  the  country,  are 
borrowers.  But  we  may  pause  even  before  this  is 
reached  and  consider  this  depositor. 

He  puts  his  money  in  the  bank  in  driblets  and  asks 
that  it  be  taken  care  of,  then  asks  that  it  be  sent  to 
the  one  he  owes  in  some  distant  city,  and  his  request 
is  complied  with  by  the  writing  of  a  draft  which  trans- 
fers his  money  to  the  place  designated,  no  matter 
where,  and  in  any  amount.  What  a  vast  saving  ser- 
vice this  is  to  the  business  man.  One  can  hardly  think 
now — so  common  is  this  feature  of  the  bank's  work — 
one  can  hardly  think  of  using  money  to  pay  bills  with. 
If  the  bank  performed  no  other  function  than  this,  it 
would  have  ample  justification  for  the  use  of  its  de- 
positors' money  and  for  its  own  continued  existence. 
But  it  has  many  other  functions  equally  beneficent. 

It  loans  money  at  aivv  time  and  in  any  amount  to 
those  who  need  it,  the  business  men  of  the  country. 
The  importer  gets  it  in  order  to  bring  the  foreign 
products  to  our  shores.  The  wholesaler,  that  he  may 
disperse  these  goods  every  where.  And  the  retailer-, 
that  he  may  buy  them  as  they  are  needed  by  the  men 
and  women  who  toil  for  their  bread.  And  then  the 
miner  borrows  on  the  strength  of  his  indomitable 
courage  and  perseverance  and  his  power  to  construct 
machinery  to  gather  the  ore  from  the  dark  depths  of 
the  earth.  And  the  manufacturer  uses  this  money  .to 
make  the  thousand  and  one  articles  which  are  in  daily 
use  and  which  have  become  a  part  of  life.  And  yet,  all 
this  credit-making  power  is  made  by  the  peculiar 
nature  of  the  business  conducted  by  and  through  the 
bank.  Credit  is  based  on  credit.  And  the  business 
man  who  does  not  use  the  bank  thus  is  not  an  econo- 
mizer of  his  resources.  For  it  is  often  better  to  borrow 
for  a  short  time  than  to  invest  too  much  capital  in  an 
enterprise.  Here  stands  the  bank  always  ready  to 
furnish  money  for  legitimate  business,  always  in  the 
same  place,  always  furnishing  the  money  for  the  least 
market  price,  and  saving  the  borrower  from  the  toils 
of  the  usurer. 

And  after  this  vast  and  intricate  net -work  of  inter- 
ests is  established,  the  bank,  by  its  power  of  maintaining 
the  man  whose  business  meets  with  reverse  from  any 
cause  in  nature  or  in  man.  is  able  to  sustain  and  save. 
It  comes  to  the  rescue  of  the  unfortunate;  it  provides 
a  way  for  the  energetic.  And  business  leans  with  con- 
fident security  on  the  great  banking  system.  It  is  for 
this  reason  that  legislation  must  look  before  it  leaps 
when  it  comes  to  making  laws  governing  the  operation 
of  banks.  There  is  no  doubt  that  business  will  demand 
justice  for  these  institutions  once  there  is  a  heavy 
hand  laid  upon  them. 

•  But  business  may  use  the  bank  to  the  bank's  dis- 
advantage. And  this  is  what  we  are  observing  now 
in  the  matter  of  the  late  panic.  Business  commands 
and  the  bank  serves.  It  is  impossible  for  the  bank, 
often,  to  refuse.  The  bank  cannot  always  ask  what 
use  is  to  be  made  of  the  credit  granted.  It  is  supposed 
to  be  for  legitimate  business  enterprise.  But  men 
have  often  good  securities  which  they  are  willing  to 


pledge  for  a  bad  business.  There  is  no  way  in  which 
the  bank  can  meet  this  condition.  Again,  when  busi- 
ness is  on  the  increase,  one  want  begets  another.  The 
tide  flows  until  it  ebbs.  And  at  the  flood  tide  there  is 
such  a  relation  between  business  and  banks  that  one 
cannot  be  affected  without  affecting  the  other.  Thus,  if 
men  use  their  business  ability  to  create  new  enterprises 
and  foster  old  ones  until  they  push  them  past  the  wants 
and  needs  of  the  people,  there  must  come  an  inevitable 
halt .  This  is  the  time  when  over-expansion  of  business 
'means  also  over-expansion  of  credit.  The  collapse  of 
business  must  mean  the  curtailment  of  credit,  and 
this  in  turn  means  a  still  greater  curtailment  of  busi- 
ness. So  that  business  and  banking  maintain  the 
same  level  as  to  volume,  and  much  the  same  level  as  to 
enterprise,  and  even  the  kind  of  enterprise,  much  as, in 
two  unequal  cisterns  connected  by  a  tube,  the  water 
will  stand  at  the  same  gauge  in  each. 

When,  therefore,  the  American  people  trade  too 
hard  and  too  long  and  over-reach  the  wants  and  needs 
of  their  customers,  there  comes  a  re-action  which 
makes  for  a  lower  level.  Bank  deposits  decline  with 
declining  prices,  and  there  is  a  general  tie-up  all  along 
the  line  of  industry  and  merchandising.  The  manu- 
facturer and  miner  feel  the  effects  early;  and  the  far- 
mer, though  he  finds  the  prices  of  his  products  decline 
rapidly,  is  seriously  affected  last  and  least  of  all. 

It  follows  that  business,  in  its  character  and  extent, 
makes  and  unmakes  the  bank,  as  the  bank  in  turn 
makes  and  unmakes  the  business.  They  are  so  inex- 
tricably interwoven  that  what  affects  one  affects  the 
other.  And  it  is  with  this  in  view  that  legislation 
directed  to  either  must  look  out  for  the  other.  If  the 
banking  system  of  the  country  is  crippled  by  unwise 
legislative  restrictions,  it  will  in  the  same  degree  cripple 
general  business.  And  the  conduct  of  the  business  of 
the  country  by  the  citizenship  thereof  will  cripple  or 
sustain  the  banks.  Therefore,  with  the  reciprocal  rela- 
tion there  arises  a  reciprocal  duty.  The  bank  as  an 
integer  is  to  be  made  to  serve  the  business.  It  ought 
to  have  that  flexibility  that  will  enable  it  to  do  so .  It 
is  the  means  of  carrying  on  the  new  and  sustaining  the 
old.  And  the  general  business  of  the  country  .should 
have  such  laws  placed  around  it  that  its  paper  repre- 
sentatives will  be  good  to  the  bank  for  what  they  de- 
clare, and  the  conduct  of  the  business  should  be  such 
as  that  it  will  not  impair  that  which  is  said  to  be  value 
in  these  paper  representatives.  This  means  that  the 
banks  and  the  corporate  stocks  of  the  country  are  so 
mutually  dependent  on  each  other  that  one  cannot  be 
affected  without  affecting  the  other.  It  is  all  right 
to  demand  on  the  part  of  man-made  law  that  the 
corporation  shall  do  this  and  that,  but  unless  the 
demand  is  in  accordance  with  the  life  of  the  institution 
according  to  the  natural  law  of  service,  there  will  be 
no  good  effect  follow  the  law.  To  do  this  is  a  vast 
undertaking.  It  means  that  the  natural  laws  of  busi- 
ness are  coining  to  be  known  as  stronger  than  a  in- 
artificial laws  that  Congress  can  make.  These  natural 
laws  cannot  be  evaded.  The  others  can.  The  natural 
law  acts  instantly  though  it  may  not  be  observed  for 
years.  The  other  law  often  serves  as  a  shield  to  hide 
behind. 

We  are  beginning  to  understand  these  principles. 
You  may  hammer  a  business  to  death  by  your  incon- 
siderate talk,  but  when  you  cure  one  evil  this  way  you 
make  another  far  more  harmful.     Men  are  now  talking 
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of  confidence.  And  it  is  the  spiritual  law  of  all  busi- 
ness, if  we  may  use  the  term.  Confidence  in  the  ability 
and  honor  of  men,  confidence  that  business  is  for  service 
as  well  as  profit,  confidence  in  the  continued  tireless 
activity  of  those  who  plan  and  toil,  confidence  in  the 
right  of  man  to  own  that  which  he  can  honestly  acquire 
in  the  vast  marts  of  the  world,  that  which  fate  sends 
to  him  in  the  mine,  that  which  his  own  unaided  genius 
brings  into  existence  in  the  discovery  and  control  of 
natural  law.  On  this  business  is  built;  on  this  credit 
is  founded.  And  he  who  shatters  this  makes  for  dis- 
order no  matter  what  his  motive.  It  is  all  right  to 
punish  those  who  disobey  the  laws  of  the  land.  But 
they  will  meet  their  doom  sooner  or  later  under  the 
operation  of  the  natural  law,  which  is  as  fixed  as  the 
laws  of  planetary  motion,  and  business  must  wait  on 
this.  To  hammer  the  railroads,  as  the  States  and 
nation  have  been  doing,  is  but  to  invite  a  disaster  that 
will  recoil  on  all  business.  If  there  is  watered  stock, 
if  there  is  the  buyer  who  is  willing  to  take  his  chances 
as  a  non-participating  stockholder  in  something  he 
does  not  understand  and  cannot  control,  then  there 
will  be  personal  loss  to  the  end  of  time.  But  it  is 
better  that  these  few  suffer  in  the  natural  way  than 
that  all  others  suffer  by  reason  thereof.  Business 
makes  its  own  laws.  They  are  immutable  laws, 
founded  in  right  and  justice,  as  it  is  interwoven  with 
the  powers  and  destiny  of  man.  And  there  is  no  other 
salvation.  This  is  the  end.  The  banker  and  the  busi- 
ness man  are  woven  together  by  the  coils  of  a  fate 
that  lies  in  the  constitution  of  things — helping  and 
harming  each  other,  as  the  ease  may  be. 


THE  BA  TVER  Y  T  UNNEL  A  ND  S  UB  WA  Y  FOLIC  Y . 

The  tube  or  tunnel  under  the  East  River,  connecting 
Manhattan  Island  with  the  Borough  of  Brooklyn,  has 
been  open  only  two  weeks  and  is  already  overtaxed 
at  certain  portions  of  the  day.  This  is  a  capital  illus- 
tration going  to  show  how  traffic  in  this  city  increases 
with  the  increase  in  the  facilities  to  take  care  of  the 
same.  The  tunnel  is  an  extension  of  the  subway  sys- 
tem in  this  borough  of  the  Interborough  Rapid  Transit 
Co.,  and  by  means  of  it  passengers  coming  from  the 
residential  districts  way  up  town  are  carried  without 
change  of  cars  and  without  a  break  of  any  kind  to  the 
Brooklyn  City  Hall;  in  the  course  of  two  or  three 
months  they  will  be  carried  still  further  to  the  Long 
Island  RR.  Station  at  Atlantic  and  Flatbush  avenues 
in  Brooklyn.  In  other  words,  the  subway,  spreading 
out  under  the  surface  of  Manhattan  Island,  now  has 
its  terminus  in  Brooklyn. 

That  this  new  transit  development  is  a  great  conveni- 
ence is  evident  from  the  way  its  facilities  are  being 
availed  of.  The  opening  of  the  tunnel  may  truth- 
fully be  declared  to  be  the  greatest  single  event  in  the 
history  of  Brooklyn.  It  makes  Brooklyn  for  the  first 
time  a  part  of  Manhattan  Island  in  the  real  sense  of  the 
word.  There  are  two  bridges  now  across  the  East 
River,  connecting  Manhattan  with  Brooklyn,  and  a 
third  one  is  being  built.  But  these  bridges,  notwith- 
standing the  advantages  they  give  in  the  way  of  tran- 
sit facilities  between  the  two  boroughs,  simply  mark 
the  dividing  line  between  them.  The  Brooklyn  trol- 
ley and  the  Brooklyn  elevated  lines  run  across  the  first 
one  of  these  bridges,  but  they  go  no  further  than  the 
New  York  end  of  that  structure.  Over  the  second, 
or  Williamsburgh  Bridge,  no  elevated  trains  have  yet 


begun  to  run,  but  both  the  New  York  and  the  Brook- 
lyn trolley  lines  travel  across.  In  neither  case,  however, 
do  the  trolleys  go  further  than  the  end  of  the  bridge,  the 
New  York  lines  finishing  their  journey  at  the  Brooklyn 
end  and  the  Brooklyn  lines  at  the  New  York  end. 

Through  the  new  tunnel  a  great  change  is  worked. 
The  river  no  longer  furnishes  a  dividing  line.  All 
physical  barriers  are  removed  and  real  through  transit 
is  furnished.  Distance  is  practically  annihilated.  It 
is  now  possible  to  go  from  the  City  Hall  in  New  York 
to  the  City  Hall  in  Brooklyn  in  seven  minutes,  where 
before  fifteen  to  twenty-five  minutes  was  required — 
depending  upon  whether  the  bridge  was  used  or  the 
ferries.  As  another  indication  of  the  saving  in  time 
effected,  it  may  be  pointed  out  that,  in  connection 
with  the  subways  of  Manhattan  Island,  the  journey 
from  the  Brooklyn  City  Hall  to  the  Grand  Central 
Depot  at  Forty-second  St.  can  now  be  made  in  sixteen 
minutes.  Before  the  subway  was  built,  and  when 
the  elevated  lines  on  this  side,  as  well  as  on  the  other 
side,  had  to  be  used,  forty  to  forty- five  minutes  had 
to  be  allowed  for  the  journey  if  one  wanted  to  be  sure 
to  catch  his  train  on  the  Central,  the  Harlem  or  the 
New  Haven  road. 

Most  important  of  all,  the  journey  can  now  be  made 
or  a  single  fare  of  five  cents,  where  before  it  was  abso- 
lutely necessary  to  pay  two  fares — and  it  i3  not  so  very 
long  ago  (that  is,  before  the  Brooklyn  elevated  roads 
absorbed  the  toll  charge  across  the  bridge)  since  an  ex- 
tra three-cent  fare  had  to  be  paid  to  cross  the  bridge, 
making  the  cost  altogether  to  get  to  the  Grand  Central 
thirteen  cents.  The  Interborough  Company  charges 
only  a  single  five  cent  fare  for  carrying  passengers 
over  any  portion  of  its  lines.  A  resident  at  Fordham, 
on  the  East  Side,  can  come  through  the  Borough  of  the 
Bronx,  through  the  tunnel  under  the  Harlem  River, 
through  Manhattan  Borough  the  entire  way,  then 
through  the  new  East  River  tunnel  on  to  the 
Long  Island  RR.  Station  at  Flatbush  Ave.  all  for  five 
cents.  Similarly  on  the  West  Side  a  passenger  on  the 
payment  of  only  five  cents  can  travel  from  230th  St.|in 
New  York  all  the  way  to  the  Long  Island  RR.  Station 
in  Brooklyn.  The  distance  in  this  last  instance  is 
no  less  than  16.6  miles. 

We  go  thus  at  length  into  the  details  in  order  to 
show  what  a  beneficent  arrangement,  from  every 
standpoint,  our  underground  system  of  railways  is 
proving  to  be.  One  would  suppose  that  with  such  a 
practical  demonstration  of  its  advantages  and  benefits 
— for  though  the  tunnel  extension  has  only  just  been 
opened,  the  utility  of  the  Subway  proper  has  been  in 
evidence  for  some  years — the  whole  community  would 
have  joined  in  encouraging  the  further  construction 
of  such  roads.  Far  from  it.  Instead  we  have  been 
throwing  all  sorts  of  obstacles  in  the  way  of  the  build- 
ing of  additional  lines.  Our  legislators  have  vied  with 
the  sensational  press  in  devising  plans  for  imposing 
new  and  burdensome  restrictions  and  limitations, 
rendering  impossible  the  construction  of  more  of  these 
lines,  or  at  least  making  capitalists  unwilling  to  assume 
the  risks  incident  to  enterprises  of  that  kind.  As  a 
consequence,  when  the  city  last  year  invited  bids  for 
certain  new  subway  routes,  laid  out  with  great  care 
and  at  much  expense,  its  offerings  failed  to  elicit  a 
single  proposal. 

No  doubt  some  objector  will  arise  and  declare  that 
the  existing  Subways  were  created  entirely  with  city 
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money,  the  city  having  issued  bonds  in  aid  of  the  work. 
Even  if  this  were  a  true  statement,  it  could  not  avail 
as  an  argument,  seeing  that  last  year,  in  submitting 
new  routes  for  acceptance,  the  city  offered  precisely 
the  same  kind  of  aid,  and  yet  could  tempt  no  one  to 
come  forward  and  assume  financial  responsibility  for 
the  undertakings.  As  a  matter  of  fact,  however,  it  is 
not  true  that  the  city  provided  the  entire  capital  need- 
ful to  make  the  underground  roads  going  concerns. 
It  issued  bonds  to  pay  for  the  bare  cost  of  construction; 
the  cost  of  electrical  equipment  and  certain  other 
items  had  to  be  provided  by  the  company.  Two  years 
ago  in  a  public  statement  the  expenditure  for  electrical 
equipment  up  to  that  time  was  given  as  $25,000,000. 
This  is  entirely  independent  of  the  cost  of  the  Brook- 
lyn extension.  In  this  last  case  the  city's  contribu- 
tion defrays  only  a  fraction  of  the  mere  cost  of  con- 
struction. This  Brooklyn  extension  covers  the  whole 
of  that  portion  of  the  line  from  the  New  York  City 
Hall  to  theLong  Island  R.  R.  Depot.  The  contractors 
agreed  to  build  this  portion  of  the  system  with  city 
aid  of  no  more  than  $2,000,000,  and  that  is  all  the  city 
bonds  that  have  been  issued  on  this  portion  of  the 
route.  The  company  is  entitled,  however,  to  addi- 
tional aid  for  some  extra  work  it  assumed  in  connection 
with  four-tracking  the  lines  in  Fulton  Street,  Brooklyn; 
if  the  full  claims  in  that  respect  are  allowed,  it  will  get 
another  $2,000,000  from  the  city,  making,  however, 
only  $4,000,000  of  city  aid  for  this  Brooldyn  exten- 
sion, whereas  the  cost  to  Flatbush  Avenue  will  aggre- 
gate $14,000,000,  if  not  more. 

Thus  the  situation,  as  far  as  this  Brooklyn  exten- 
sion of  the  Subway  is  concerned,  is  that  in  the  main 
it  was  built  with  private  capital.  Under  the  con- 
ditions prevailing  to-day  not  only  could  the  city  not 
hope  to  have  another  tunnel  extension  built  upon  the 
same  favorable  terms,  but  it  could  hardly  hope  to 
have  any  set  of  capitalists  engage  in  the  work  at  all. 
There  were  three  main  considerations  which  induced 
the  Interborough  Company  to  enter  into  the  contract 
for  the  present  Flatbush  Avenue  extension  on  terms 
so  extremely  favorable  to  the  city.  (1)  Faith  in  the 
success  of  such  a  tunnel  and  extension  as  a  transit 
proposition;  (2)  the  fact  that  only  reasonable  condi- 
tions and  restrictions  were  imposed,  or  at  least  only 
such  as  would  not  militate  against  the  financial  suc- 
cess of  the  scheme,  therefore  allowing  a  reasonable 
compensation  for  the  risks  incurred  and  assuring  a 
good  return  on  the  actual  money  investment;  and 
(3)  a  belief  that  the  promoters  would  receive  decent 
treatment  at  the  hands  of  the  community  whose  wel- 
fare they  were  advancing.  As  regards  the  first  of 
these  three  inducements,  expectation  has  not  been 
disappointed.  As  an  efficient  means  of  transit  which 
the  traveling  public  would  patronize,  the  tunnel 
extension  is  an  unqualified  success,  justifying  the  faith 
of  its  promoters.  In  that  regard  their  judgment  has 
not  been  mistaken.  This  consideration,  too,  remains 
as  a  valid  argument  in  f  avo  r  of  further  Subway  routes 
of  the  same  kind. 

In  the  other  two  particulars,  however,  the  situation 
has  wholly  changed.  Instead  of  the  promoters  re- 
ceiving credit  for  their  enterprise  and  farsightedness, 
instead  of  gratification  being  expressed  over  the  fact 
that  their  judgment  had  been  vindicated  and  that  they 
were  receiving  the  rewards  from  a  financial  standpoint 
to  which  they  were  so  justly  entitled,  they  have  been 


made  the  subject  of  unwarranted  and  unlimited  abuse. 
We  can  recall  no  great  enterprise  where  the  men  who 
put  their  money  at  stake  in  carrying  it  through  have 
been  so  systematically  villified.  Up  to  this  day  a  cer- 
tain morning  and  evening  paper  never  refers  to  the 
Belmont  syndicate  in  its  editorial  columns  except  in  the 
most  offensive  way.  Yet  before  the  Belmont  people 
came  forward  and  assumed  the  responsibility  for  carry- 
ing through  the  Subway  system  on  Manhattan  Island, 
no  one  could  be  got  to  undertake  the  work  of  building 
an  underground  road  on  any  reasonable  terms.  The 
city  authorities  had  been  discussing  the  subject  for 
twenty  years  without  accomplishing  anything.  Even 
in  the  case  of  the  very  project  which  eventuated  in 
the  completed  system  of  to-day  there  was  no  assur- 
ance up  to  the  very  last  minute  that  the  city  would  re- 
ceive any  bid  having  behind  it  the  necessary  financia 
responsibility  and  backing,  and  if  John  B.  McDonald, 
the  contractor,  had  not  the  day  before  the  date  for  the 
opening  of  bids  succeeded  in  enlisting  the  support  of 
Mr.  August  Belmont,  an  underground  system  of  tran- 
sit might  even  now  be  still  a  thing  of  the  future. 

But  the  moment  the  underground  system  was    in- 
stalled and  opened,  and  demonstrated  an  assured  suc- 
cess,  malevolent   imps   by  the  thousands   arose   and 
voiced  all  sorts  of  objections.     We  were  told  that  it 
was  the  city's  money  which  had  built  the  roads  and 
that  the  promoters  had  advanced  no  funds  of  their  own 
— a  statement  which  we  have  already  shown  to  be  false, 
the  original  $35 ,000,000  of  bonds  issued  by  the  city  cov- 
ering merely  the  cost  of  building  the  Subway,  and  no 
portion  of  the  $25,000,000  and  more  required  for  equip- 
ment.    The  men  whom     the  community  only  a  few 
years  previously ,  when  sorely  in  need  of  new  transit  facili- 
ties, had  heralded  as  public-spirited  citizens,  now  found 
themselves  branded  as  public  enemies,  and  their  names 
held  up  to  obloquy.     Even  a  Supreme  Court  Justice  in 
Brooklyn  joined  in  the  movement.     All  this,  of  course, 
had  its  effect.     The  Legislature  passed  new  laws  re- 
ducing the  term  for  which  franchises  for  rapid  transit 
roads  could  be  granted,  and  imposed  other  drawbacks 
and  limitations.     The  city  authorities,  on  their  part, 
goaded  on  by  public  criticism,  inserted  in  the  proposed 
contract  a  host  of  other  requirements,  limitations  and 
qualifications.     The  upshot  was  the  complete  failure 
of  the  offers  last  year,  to  which  we  have  already  re- 
ferred, of  various  additional  Subway  routes  in  this  city. 
The  length  to  which  opposition  to  the  financiers  who 
have  done  so  much  for  the  city  in  this  respect  has  gone 
is  well  shown  in  the  Subway  route  laid  out  for  Brook- 
lyn, and  bids  for  which  it  is  expected  will  shortly  be 
invited.     The    Brooklyn    extension    just    opened,    as 
we  have  seen,  carries  the  Interborough  Rapid  Transit 
system  as  far  as  the  Long  Island  RR.  Depot  at  Flat- 
bush Ave.     The  natural  thing  to  do  would  be  to  install 
a  Subway  system  from  that  point  down  to  Coney  Island . 
A    Subway   through    that     part    of    Brooklyn   could 
be  built  very  cheaply,  since  digging  would  be  almost 
entirely  through  a  sandy  soil  and  would  not  encounter- 
rock  or  large  structures  of  any  kind.     But  it  was  ar- 
gued that,  under  such  a  policy,  this  piece  of  new  Sub- 
way might  fall  into  the  hands  of  the  Belmont  people 
— which  must  at  all  hazards  be  avoided.     So  an  entirely 
new    and    independent  Subway    route    was    devised, 
extending  all  the  way  back  to  the  Manhattan  bridge, 
thereby  greatly  adding  to  aggregate  cost;  and  the  lat- 
est advices  are  that  the  sections  of  this  new  route  lying 
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between  the  Bridge  and  the  Long  Island  RR.  Depot 
and  on  to  about  40th  St.  are  to  be  built  first,  leaving 
the  Coney  Island  end  to   be  built  last. 

We  know,  of  course,  that  the  charge  is  that  the  Bel- 
mont people  made  large  profits  out  of  the  construction 
and  operation  of  the  existing  Subway  routes.  We 
have  no  information  on  that  point.  Nor  is  the  matter 
of  any  consequence.  But  suppose  they  did  make  large 
pro  fits,  and  are  receiving  good  returns  on  their  invest- 
ments from  the  daily  operation  of  the  roads ,  is  not  the  en- 
tire community  of  the  two  boroughs  also  receiving  large 
profits  and  daily  accruing  dividends  in  reduced  fares, 
reduced  time  in  making  the  journey,  and  in  better  ac- 
commodations and  facilities  of  travel  than  have  ever 
previously  existed? 

Since  the  failure  last  year  of  the  city  to  receive  bids 
for  its  new  Subway  routes  in  Manhattan,  there  has  been 
one  other  development  of  importance.  Governor 
Hughes's  Public  Service  Commission  has  come  into  be- 
ing, adding  another  highly  disturbing  agency.  This  om- 
nipotent little  State  Commission  has  this  week  trans- 
mitted its  report  to  the  Legislature  covering  the  six 
months  of  its  operations  from  July  1  to  Dec.  31 .  The 
Commission,  it  transpires,  did  not  have  time  to  draw 
up  this  report  itself,  which  is  not  strange,  considering 
the  numerous  duties  and  functions  imposed  upon  it, 
and  therefore  hired  a  special  agent  to  do  the  work. 
This  agent's  bill  of  $100  a  week  for  eight  weeks  Comp- 
troller Metz  now  objects  to  paying.  But  let  that  pass. 
In  this  report  the  Commission,  thus  speaking  by 
proxy,  prides  itself  in  having  added  to  the  capacity 
of  the  transportation  companies  under  its  control  a 
total  of  15,000,000  seats  annually.  We  have  no  de- 
sire to  dispute  these  figures.  The  Commission  has 
issued  numerous  orders  and  we  are  sure  these  orders 
have  as  far  as  possible  been  complied  with.  By  refer- 
ence to  the  report  of  the  New  York  State  Railroad  Com- 
missioners for  the  year  ending  June  30  1906  (the  fig- 
ures for  a  year  later,  to  June  30  1907,  are  not  yet 
available),  the  aggregate  of  passengers  carried  in  New 
York  and  Brooklyn  by  the  surface  railroads  and  the 
underground  and  elevated  lines  is  seen  to  have  been 
1,518,672,807.  The  15,000,000  additional  seats 
which  the  Public  Utilities  Commission  for  this  district 
claims  to  have  added  constitutes,  therefore,  an  addi- 
tion of  only  1% — and  this  doubtless  would  have  come 
anyway,  if  not  a  great  deal  more. 

The  Commission,  however,  does  not  refer  to  one 
other  result  of  its  activities  and  work — the  putting  of 
the  entire  system  of  street  railway  lines  in  New  York 
City  in  receivers'  hands.  We  do  not  mean  to  say  that 
other  causes  have  not  contributed  to  the  bankrupting 
of  the  street  railway  lines  on  Manhattan  Island.  If 
these  lines  had  not  been  burdened  with  excessive  fixed 
charges,  the  receivership  doubtless  might  have  been 
averted.  But  the  creation  of  the  Commission,  with 
the  assumption  of  work  by  it,  constituted  the  finish- 
ing touch.  We  are  among  those  who  think  that  Mr. 
Belmont  made  a  grievous  mistake  in  joining  his  splen- 
did rapid  transit  system  with  Thomas  F.  Ryan's 
unfortunate  combination  of  street  surface  lines. 
But  it  is  to  be  remembered  thai  il  was  not- 
reserved  for  the  Utilities  Commission  to  make 
the  discovery  that  the  Metropolitan  Street 
Railway  Co.  was  a  water-logged  concern. 
Thai  fad  was  well  known  and  well  established 
befo 


It  is  also  to  be  remembered  that,  though  the  Metro- 
politan Street  Railway  was  proving  a  great  burden, 
the  Belmont  interests  had  been  faithfully  taking  care 
of  the  same  and  were  at  the  time  the  Utilities  Commis- 
sion was  created  proceeding  loyally  to  make  provi- 
sion for  the  future  needs  of  this  system.  In  Ma)-  of 
last  year  the  Interborough-Metropolitan  Co.  (which 
holds  control  of  the  Interborough  Rapid  Transit  Co., 
or  Subway  enterprise,  and  the  New  York  City  Railway, 
to  which  latter  the  Metropolitan  Street  Railway  is 
leased)  borrowed  $3,000,000  on  6-months;  notes 
and  arranged  for  the  issue  of  $15,000,000  3-year  5',' 
collateral  trust  notes.  Of  this  $15,000,000,  $8,000,- 
000  was  to  be  for  the  Metropolitan  Street  Railway. 
A  little  later,  however,  there  came  the  investigations 
of  the  Utilities  Commission  into  the  street  railway  and 
Subway  undertakings,  with  special  probing  into  the 
issue  of  collateral  or  short-term  notes.  In  the  critical 
times  through  which  the  country  was  at  that  moment 
passing  it  was  difficult  enough  to  float  even  high- 
grade,  gilt-edged  corporate  securities,  and  the  Inter- 
borough-Metropolitan $15,000,000  issue  could  not  be 
floated  at  all.  Suspension  of  dividends  on  Inter- 
borough-Metropolitan preferred  stock  and  bankruptcy 
and  receivership  for  the  Metropolitan  Street  Railway 
lines  followed  as  inevitable  consequencas.  Receiver- 
ship at  first  applied  simply  to  the  New  York  City  Rail- 
way and  its  lessor  company,  the  Metropolitan  Street 
Railway.  But  the  latter  is  made  up  of  many  sub-com- 
panies, and  now  these  sub-companies  are  being  placed 
one  after  another  in  the  hands  of  separate  receivers,  and 
disruption  of  the  entire  system  is  threatened.  The 
Third  Avenue  RR.  is  one  of  the  lines  for  which  sepa- 
rate receivers  have  been  appointed,  and  the  newspapers 
tell  us  that  under  these  separate  receiverships  it  is 
quite  likely  that  free  transfers  between  the  main  lines 
and  the  crosstown  and  connecting  lines  will  be  cut  oft". 

Let  the  reader  consider,  therefore,  whither  all  this 
is  leading — let  him  look  upon  these  two  pictures:  One, 
the  Subway  lines — conceived  at  a  time  when  it  was  the 
policy  to  foster  and  promote  the  construction  of  rapid 
transit  lines — carrying  passengers  for  a  five-cent  fare 
all  the  way  from  230th  St.,  Manhattan,  to  the  Long- 
Island  RR.  Depot  in  Brooklyn,  with  an  enormous 
saving  in  time,  too.  Then  look  upon  the  opposing 
picture  and  contemplate  the  result  of  the  new  policy, 
under  which  transit  enterprises  are  hampered  and 
harassed  in  every  conceivable  way,  and  where  as  a 
consequence  we  are  not  only  getting  no  new  transit 
facilities  but,  furthermore,  stand  in  danger  even  of 
losing  the  privileges  which  we  now  enjoy  in  the  shape 
of  free  transfers. 

It  is  a  great  blessing,  of  course,  to  have  the  one  tun- 
nel to  Brooklyn  which  we  now  enjoy.  But  two  weeks' 
experience  of  the  advantages  and  conveniences  and 
saving  in  time  made  possible  in  that  way  shows  that 
we  ought  to  have  many  more.  The  old  Rapid  Tran- 
sit Board  laid  out  several  of  such  tunnels.  There 
would  l)e  no  difficulty  at  all  in  getting  the  necessary 
capital  for  this  purpose,  and  for  the  purpose  of  build- 
ing additional  Subway  routes  to  connect  with  the  same, 
both  in  Manhattan  and  in  Brooklyn.  The  sum  re- 
quired may  be  $300,000,0^0  or  $400,000,000,  but  the 
money  will  be  forthcoming  if  only  the  terms  are  made 
sufficiently  liberal  and  the  promoters  can  feel  that  they 
will  be  treated  fairly  and  not  held  up  to  public  ignom- 
iny for  investing  their  money  in  a  perfectly  legitimate 
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way.  We  see  the  Public  Service  Commission  in  its 
report  suggests  amendments  to  the  existing  Rapid 
Transit  laws  to  facilitate  Subway  construction.  These 
should  receive  such  c  msideration  as  they  may  merit. 
The  important  fact  to  remember,  however,  is  that  our 
whole  policy  must  be  changed.  Half-way  measures 
will  not  suffice.  The  Belmont  interests  have  built  still 
another  tunnel  under  the  East  River — the  one  con- 
necting .Manhattan  Island  with  Long  Island  City  in 
Queens  County — and  this  tunnel  is  ready  for  operation. 
Yet  its  opening  is  delayed  pending  the  making  of  satis- 
factory terms  with  the  city. 

We  hear  much  now-a-days  about  amending  the 
State  Constitution  by  enlarging  the  debt  limit,  so  as 
to  allow  the  city  to  provide  the  means  itself  for  build- 
ing the  additional  tunnels  and  Subways  so  much 
needed.  This  at  best  means  long  delay.  A  better 
plan  would  seem  to  be  to  pass  a  law  allowing  private 
capital  to  come  in,  making  the  inducements  broad 
enough  and  liberal  enough  to  attract  it.  Only  a  few 
points  need  to  be  safe-guarded.  If  the  fare  is  right 
and  the  city  is  assured  of  some  return  at  the  end  of  a 
term  of  years  in  consideration  of  the  value  of  the  fran- 
chise, everything  else  can  be  yielded  in  order  to  get 
the  new  roads.  The  profits  that  the  promoters  may 
make,  whether  10%  or  50%,  need  give  us  no  concern. 
The  inestimable  boon  which  these  new  routes  would 
confer  upon  the  communities  served  is  the  paramount 
consideration.  The  time,  too,  is  particularly  oppor- 
tune. Business  is  prostrated.  Large  numbers  of 
men  are  out  of  employment.  Others  are  working  part 
time.  Building  these  additional  roads  would  provide 
work  for  a  poition,  at  least,  of  these  idle  men.  Money 
market  conditions  also  are  unusually  propitious .  Our  in- 
dustries are  so  stagnant  there  is  money  enough  and  to 
spare  for  these  tunnels  and  subways.  Accordingly, 
our  legislators  and  public  officials  should  at  once  take 
steps  to  initiate  the  new  policy. 


AN  ACCOUNTANT'S  VIEW  OF  CORPORATE 
MANAGEMENT. 

In  an  address  Monday  night  of  this  week  in  Newark, 
at  the  banquet  of  the  Society  of  Certified  Public  Ac- 
countants of  the  State  of  New  Jersey,  Elijah  W.  Sells 
of  the  accounting  firm  of  Has  kins  &  Sells  and  Presi- 
dent of  the  American  Association  of  Public  Account- 
ants, made  some  interesting  and  pertinent  remarks 
bearing  upon  the  management  of  railroad  and  other 
corporations  and  those  who  direct  their  affairs.  He 
contrasted  corporate  management  with  Government 
management.  By  reason  of  his  profession,  Mr.  Sells 
is  well  qualified  to  speak  on  this  subject.  He  has  had 
unusual  opportunities  for  observation  and  for  getting 
at  the  actual  facts,  on  which  alone  a  correct  judg- 
ment can  be  based.  Some  years  ago  his  firm  was  em- 
ployed as  experts  to  examine  the  books  and  account- 
ing methods  of  the  United  States  Government,  and 
as  the  result  of  that  investigation  a  new  system 
of  accounting  for  the  Government  was  put  in 
force. 

Mr.  Sells  stated  the  truth  when  in  his  speech  he 
asserted  that  his  experience  in  the  examination  of 
books  of  account  and  affairs  had  covered  a  very  ex- 
tensive field,  embracing  the  Federal  Government,  the 
State  governments,  and  the  finances  and  accounts  of 
municipalities;    also    railway,    street    railway,    light, 


power  and  other  public  service  corporations;  likewise 
industrial  corporations,  or  so-called  "trusts,"  and 
banks,  trust  companies  and  insurance  companies. 
The  conclusions,  therefore,  to  which  he  is  led,  are  in- 
vested with  no  little  importance.  These  conclusions 
do  not  reflect  a  mere  matter  of  opinion  unsupported 
by  facts,  but  rest  upon  the  facts  themselves.  Theo- 
rizing plays  no  part  in  the  same.  It  is  the  accountant 
who  speaks,  and  he  bases  his  judgment  entirely  upon 
what  the  records  and  books  of  accounts  have  disclosed 
to  his  ideas.  It  is  well  said  that  the  position  of  a  pub- 
lic accountant  in  respect  to  corporations  and  their 
management  is  an  entirely  independent  one.  Unlike 
the  attorney,  the  accountant  is  not  expected  to  make 
out  a  case.  He  is  asked  to  ascertain  the  facts,  and 
these  facts  exist  for  his  examination  in  form  so  tangible 
and  so  subject  to  other  scrutiny  than  his  own  that, 
even  if  he  were  willing  to  prostitute  his  calling,  he 
would  never  dare  to  do  so.  ■    • 

•  What,  then,  is  the  statement  of  this  accountant 
with  respect  to  the  causes  responsible  for  the  great 
shrinkage  in  security  values  with  the  resulting  business 
depression,  from  which  the  whole  country  is  now  suf- 
fering? He  points  out  that  the  answers  so  generously 
provided  are  very  wide  of  the  mark.  Usually  they 
involve  grave  reflections  upon  corporate  management. 
We  are  told  that  the  corporation  managers  are  dis- 
honest; that  they  "exploit"  the  people  and  their  utili- 
ties; that  they  put  their  own  enrichment  above 
their  duty  to  the  stockholding  interest  or  to  the  public, 
and  that  before  there  can  be  a  return  of  the  splendid 
prosperity  the  country  was  recently  enjoying,  the  cor- 
poration must  be  regulated,  and  the  Government  must 
step  in  with  a  sharp  e}^e  and  a  big  stick. 

In  opposition  to  these  views,  Mr.  Sells  declares  it  the 
unassailable  truth  that  almost  any  one  of  the  men  who 
stand  at  the  head  of  our  great  business  institutions  is 
far  more  competent  to  run  the  government,  and  would 
run  it  more  economically,  more  wisely,  and  more 
honestly,  than  any  of  those  who  are  in  the  business  of 
running  governments.     Continuing  he  says: 

I  know  as  a  matter  of  fact  that  the  management  of 
our  great  properties  is  generally  intelligent  and  eco- 
nomical, and  that  the  management  of  our  Government 
bureaus  is  generally  loose,  irregular  and  frequently 
dishonest;  and  when  I  read  the  articles  with  which  so 
many  of  our  newspapers  and  magazines  are  filled 
now-a-days,  reflecting  on  the  men  whose  genius  is  de- 
veloping the  country's  resources,  and  when  I  hear 
the  proposal  of  politicians,  from  the  most  eminent  to 
the  least,  for  the  passage  of  laws  to  hamper  and  re- 
strict the  energies  of  these  men,  on  the  theory  that  their 
integrity  is  open  to  suspicion,  my  mind  inevitably 
brings  up  the  contrast  that  I  always  observe  between 
a  corporation's  way  of  doing  things  and  a  government's, 
as  disclosed  by  respective  records  and  books  of  ac- 
count . 

Mr.  Sells  then  gives  it  as  his  deliberate  judgment 
that,  gauged  by  the  highest  standards  prevailing  in 
the  best  conducted  corporations,  there  is  less  than 
10%  of  incompetency  and  dishonesty  among  men  in 
the  management  of  corporations  generally,  and  at 
least  90%,  of  both  among  public  office-holders — this 
conclusion  being  based  upon  Mr.  Sell's  experience  as 
a  public  accountant.  The  men  entrusted  with  the 
management  of  the  corporations,  he  declares,  are  bet- 
ter fitted  to  administer  the  affairs  of  such  corporations 
and  to  exercise  judgment  in  matters  concerning  both 
the  investor  and  the  public,  which  takes  their  product 
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or  utilizes  their  franchises,  than  are  those  men  who 
hold  public  offices  qualified  to  fill  even  their  own  po- 
sitions, much  less  to  undertake  administrative  control 
over  corporations.  The  facts  that  prove  this,  he 
points  out,  do  not  deal  with  the  mere  matter  of  honesty 
and  efficiency.  The  organization  of  a  public  bureau 
is  much  less  close,  much  less  harmonious  in  its  opera- 
tion than  the  organization  of  a  great  railway  or  a  great 
industrial  corporation.  The  men  at  the  head  of  such 
business  organizations,  in  practically  every  case, 
Mr.  Sells  well  says,  are  experts,  working  diligently, 
in  harmony,  and  ready  to  labor  to  the  limit  of  their 
endurance,  with  full  and  direct  control  of  their  subor- 
dinates. On  the  other  hand,  nothing  can  be  more 
notorious  (the  results  being  ovbious  to  every  account- 
ant who  investigates)  than  the  fact  that  in  nine  cases 
out  of  ten  the  head  of  a  public  department  spends 
most  of  his  time  promoting  his  political  interests,  and 
the  employees  generally,  protected  by  the  civil  service 
regulations,  are  looking  to  see  how  little  rather  than 
how  much  work  they  can  get  into  their  appointed 
hours . 

Mr.  Sells  also  dwells  on  the  inter-relation  existing 
between  the  railways  and  agriculture,  and  he  shows 
by  means  of  figures  that  the  effect  of  Government 
regulation  has  been  not  only  to  hamper  the  railway 
industry,  but  agriculture  as  well.  Both  record  much 
smaller  proportionate  growth  than  other  branches 
of  human  activity.  He  calls  the  railways  and  agricul- 
ture the  two  greatest  business  interests  of  the  country, 
a  fact  which  no  one  can  dispute,  and  he  lays  down  the 
further  unassailable  proposition  that  everything  which 
tends  to  restrain  capital  from  investing  in  railway  en- 
terprises, everything  that  retards  the  extension  of 
railways  into  new  and  undeveloped  country,  checks 
the  settlement  of  new  farms  and  the  production  of  new 
crops.  Prior  to  the  passage  of  the  Inter-State  Com- 
merce Act  in  1887  railway  construction  had  progressed 
in  line  with  the  development  of  business  generally, 
but  since  that  time,  notwithstanding  the  enormous 
increase  of  capital  resources,  the  railway  industry  has 
fallen  far  below  other  lines  of  development,  and  with 
it,  also,  has  fallen  the  agricultural  interests. 

From  1878  to  1887  the  average  number  of  miles  of 
railways  constructed  per  annum  was  7,013,  but  in  the 
ten  years  following  the  placing  of  that  law  on  the 
statute  books,  the  average  was  only  3,537  miles. 
Between  the  end  of  1887  and  the  close  of  1906  (19 
years)  the  increase  was,  roughly,  only  49%,  whereas 
in  the  preceding  nineteen  years  the  increase  had  been 
253% — this  in  face  of  the  fact  that  huge  undeveloped 
areas  remain  in  the  Western  half  of  the  United  States. 
Mr.  Sells  presents  statistics  contrasting  this  slow 
growth  in  railway  mileage  (in  the  case  of  the  additions 
to  railway  capitalization  the  results  are  yet  more  strik- 
ing) with  the  development  of  businesses  which  have 
not  been  hampered  by  that  sort  of  Government  regu- 
lation that  hinders  their  management  and  frightens 
the  investor.  Between  1888  and  190G  national  and 
State  bank  deposits  increased  299%);  bank  clearings 
increased  225%;  iron  production  increased  289%,  and 
Lake  Superior  ore  shipments  increased  324%. 

Agriculture,  so  largely  dependent  for  its  success 
upon  adequate  transportation  facilities,  is  the  only 
other  large  industry  which  has  not  developed  in  pro- 
portion with  the  production  of  raw  material,  the  growth 
of  manufactures  and  the  increase  of  banking  resources. 


In  the  period  from  1888  to  1906  the  increase  in  the  pro- 
duction of  corn  in  the  United  States  was  from  1  ,- 
987,790,000  bushels  to  2,927,400,000  bushels,  or  only 
47%0;  that  of  wheat  from  415,868,000  to  735,260,000 
bushels,  or  only  77%;  and  the  production  of  cotton 
only  91% — and  the  fact  that  cotton  did  better 
than  wheat  or  corn  is  accounted  for  by  the  re- 
invigoration  of  the  South. 

The  prejudice  aroused  against  those  so  prominently 
identified  with  the  country's  railroad  systems  and  the 
great  industrial  organizations,  Mr.  Sells  shows,  is  based 
upon  two  false  assumptions:  (1)  That  the  men  of  great 
affairs  are  lacking  in  integrity  and  (2)  that  the  men  of 
small  affairs  are  over-supplied  with  it.  Mr.  Sells 
demonstrates  the  fallacy  of  these  assumptions  in  the 
following  words: 

I  shall  not  say  that  the  reverse  is  more  nearly  true, 
but  I  do  say  that  almost  every  instance  of  great  suc- 
cess in  this  country  is  an  example  of  a  combination,  in 
the  man  who  has  accomplished  it,  of  scrupulous  hon- 
esty, great  frugality  of  personal  expenditure  during 
the  years  of  struggle,  and  unbounded  industry,  while 
as  a  commentary  upon  general  good  conduct  of  the 
masses  as  such,  it  is  a  pertinent  remark  that  if,  dur- 
ing the  last  few  years,  one  of  our  largest  street  railway 
systems  could  have  gathered  into  its  treasury  all  the 
fares  that  were  passed  up  to  its  conductors,  together 
with  all  the  fares  for  which  it  gave  rides,  but  for  which 
the  passenger  had  contrived  to  omit  to  pay,  it  would 
not  now  be  in  the  hands  of  receivers. 

The  loss  to  traction  lines  in  all  principal  cities  by  the 
evasion  and  the  dodging  of  passengers,  and  by  the 
misconduct  of  conductors,  is  estimated  at  from  5%, 
to  15%  of  their  gross  earnings.  The  aggregate  loss 
to  the  shareholders  of  traction  companies  throughout 
the  country  must  amount  to  a  great  cnany  millions  of 
dollars  annually. 

Altogether,  Mr.  Sells,  it  will  be  seen,  has  succeeded 
in  crowding  many  facts  and  much  solid  truth  into 
his  remarks,  and  the  address,  coming  from  such  a  well- 
informed  public  accountant,  must  be  considered  as 
forming  an  important  contribution  to  the  discussions 
of  the  subject. 


RECORD  TOTALS  IN  OUR  FOREIGN  TRADE. 

The  foreign  trade  statement  for  the  calendar  year 
1907,  issued  at  Washington  last  week,  furnishes 
conclusive  evidence  of  a  further  considerable  expan- 
sion in  our  external  trade,  and  it  is  worthy  of  note 
that  in  the  last  two  months  (November  and  Decem- 
ber), with  general  business  in  this  country  perceptibly 
less  active  than  in  earlier  periods,  the  value  of  our  ex- 
ports of  commodities  reached  totals  surpassing  all 
former  records.  Merchandise  imports  and  exports  for 
the  year  both  exceeded  materially  the  figures  for  the 
previous  like  period,  which  in  turn  had  been  in  excess 
of  1905,  as  that  year  was  of  1904,  and  1904  of  1903. 
Speaking  of  the  progressive  expansion  in  our  trade 
with  foreign  countries,  we  can  think  of  no  clearer  way 
of  illustrating  it  than  by  taking  the  figures  of  imports 
and  exports  combined.  Doing  this,  we  find  that  for 
1907  the  total  trade  reached  $3,346, 825, 114,  an  augmen- 
tation of  nearly  230  millionsof  dolla!soverthe$3,118,- 
745,006  aggregate  of  1906.  The  corresponding  fig- 
ures for  1905  were  $2,806,135,345  and  for  1904  were 
$2,487,227,930.  The  expansion  here  indicated  ap- 
pears little  if  any  short  of  marvelous.  It  is  only  neces- 
sary to  go  a  little  further  back,  however,  for  even 
more  phenomenal  results.  In  1902  our  total  foreign 
trade,  inward  and  outward,  reached  only  2,330  mil- 
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lions  and  a  decade  ago — in  1897 — was  but  1,842  mil- 
lions. It  is  therefore  easy  of  discernment  that  in  the 
last  five  yeais  the  advance  in  the  aggregate  was  43% 
and  for  the  ten-year  period  over  75%.  Contrasting 
this  latter  with  the  gain  of  about  30%  in  the  preceding- 
decade — 1887-1897 — and  of  less  than  29%  in  the  ten- 
year  interval  between  1877  and  1887,  we  fully  realize 
how  rapid  recent  growth  has  been.  An  addedly  fa- 
vorable feature  of  that  growth,  as  regards  the  out- 
ward movement,  has  been  the  better  prices 
secured . 

Imports  of  merchandise  for  the  twelve  months  of 
1907  were  of  a  value  of  $1,423,326,680,  which  com- 
pares with  $1,320,501,572  the  previous  year,  $1,179,- 
144,550  in  1905  and  $1,035^909,190  in  1904— the  year 
the  1,000  million  mark  was  reached  and  passed.  The 
expansion  of  113  million  dollars  in  1907,  moreover, 
was  shared  in  to  a  greater  or  less  extent  by  almost 
all  the  important  units  going  to  make  up  the  inward 
movement  of  goods,  increases  being  notably  large  in 
some  items  of  manufactures  or  materials  for  manufac- 
ture. Certain  special  items  classing  as  luxuries,  how- 
ever, such  as  diamonds,  furs,  &c,  show  decreases  as  a 
result  of  the  monetary  stress.  The  details  regarding 
separate  items  of  imports  for  the  twelve  months  are 
not  yet  available,  but  from  the  figures  for  the  eleven 
months  to  Nov.  30  we  conclude  that  there  must  have 
been  important  gains  in  such  items  as  copper,  cotton 
manufactures,  coffee,  iron,  steel,  &c,  paper  and 
manufactures  and  sugar. 

By  reason  of  an  augmentation  in  quantity,  despite 
a  moderate  decrease  in  the  average  price,  coffee  im- 
ports show  an  increase  over  1906,  the  value  for  the 
eleven  months  of  1907  having  been  $67,255,393, 
against  $62,183,007  for  1906,  $67,902,129  for  1905 
and  $77,341,993  for  1904.  The  quantity  imported 
from  all  countries  was  880,011,442  lbs.  in  1907,  com- 
pared with  727,251,829  lbs.  in  1906,  805,369,171  lbs. 
in  1905  and  987,277,012  lbs.  in  1904.  Sugar  importa- 
tions for  the  eleven  months,  so  far  as  quantity  is  con- 
cerned, were  greater  than  in  any  year  since  1904, 
the  inward  movement  for  1907  having  reached  3,731,- 
108,923  lbs.,  against  3,623,221,944  lbs.  in  1906, 
3,566,058,529  lbs.  in  1905  and  3,963,836,168  lbs.  in 
1904.  As  regards  value,  however,  this  year's  total, 
although  in  excess  of  a  year  ago,  falls  behind  either  of 
the  two  preceding  years,  in  consequence,  in  one  in- 
stance (1905),  of  the  higher  price  prevailing,  and  in 
the  other  of  the  larger  quantity  imported.  The  values 
were  $80,733,380  in  1907,  $73,834,027  in  1906,  $99,- 
306,338  in  1905  and  $81,053,330  in  1904,  and  the 
average  price  per  pound  2.16  cents  in  1907,  against 
against  2.04  cents,  2.78  cents  and  2.05  cents  respec- 
tively. Copper  imports  for  the  eleven  months  largeh* 
exceeded,  both  in  quantity  and  value,  those  for  the 
similar  period  of  1906,  part  of  the  greater  value  being 
due  to  increased  prices.  The  details  are  185,384,203 
lbs.  and  $37,289,047  in  1907,  against  161,558,612  lbs. 
and  $27,626,399  in  1906  and  147,335,472  lbs.  and  $20,- 
191,866  in  1905.  Cotton  manufactures  showed  a 
further  gain  of  10^  million  dollars  in  value  on  top 
of  the  augmentation  of  12^  millions  exhibited  by 
1906  over  1905,  and  relatively  as  important  gains  are 
to  be  found  in  the  importations  of  iron,  steel,  &c,  flax 
and  manufactures  and  fruits.  Paper  and  manufac- 
tures has  more  than  doubled  in  two  years,  and  raw  silk 
records  a  large  increase  in  value  of  imports  this  year 


over  last,  owing  to  higher  prices,  the  quantity  that 
came  in  showing  a  decrease.  Passing  any  further 
reference  to  special  items,  we  would  refer  the  reader 
to  a  table  at  the  end  of  this  article  for  greater 
details. 

Agricultural  products  have  all  along  furnished  the 
greater  portion  of  our  export  movement  of  commodi- 
ties, and  the  same  is  as  true  of  1907  as  of  any  preceding 
years.  Of  course,  as  our  crops  are  small  or  abundant, 
prices  high  or  low,  and  the  demand  from  abroad  great 
or  small,  so  does  the  proportion  of  the  value  of  our 
exports  that  agriculture  furnishes  fluctuate.  But  all 
the  time  the  product  of  the  farm  takes  precedence  as  a 
contributor  to  the  total.  As  regards  the  grain  crop 
situation  in  the  United  States  in  1907,  it  was  less  fa- 
vorable than  in  the  preceding  year,  but  in  1906  and 
1905  the  yield  was  large,  leaving  a  considerable  sur- 
plus, and  this  has  enabled  us  to  export  a  greater  quan- 
tity than  in  the  previous  year  and  on  much  better 
price  bases.  Thus,  the  shipment  of  wheat  and  flour 
for  the  twelve  months  aggregated  160,000,000  bushels, 
against  127,209,434  bushels  in  1906,  only  71,788,579 
bushels  in  1905  and  but  64,957,158  bushels  in  1904. 
In  1903  and  1902  exports  were  greater  than  in  the  late 
year,  having  reached  161,367,104  bushels  and  212,445,- 
731  bushels  respectively.  The  values  of  the  wheat  and 
flour  exports  in  1907  were  relatively  greater  than  in 
the  earlier  years,  having  been  $150,500,000,  against 
only  $107,558,337  for  1906  and  $67,101,166  in  1905. 
Furthermore,  this  year's  value  is  but  15  million  dollars 
less  than  in  1902,  whereas  the  deficiency  in  quan- 
tity, as  seen  above,  is  62  million  bushels.  Corn  ex- 
ports were  materially  less  in  1907  than  in  either  1906 
or  1905,  and  the  outward  movement  of  oats  was  ex- 
tremely small  as  compared  with  free  shipments  in  the 
two  preceding  years.  The  breadstuffs  exports  in  the 
aggregate  covered  a  value  of  $214,500,000,  against 
$189,069,690  in  1906,  $154,300,630  for  1905  and  only 
$98,307,218  in  1904. 

Cotton  shipments  were  not  only  larger  in  quantity 
than  in  1906  but  higher  prices  secured  for  the  staple 
made  the  value  comparison  even  more  favorable  to 
1907.  It  is  to  be  noted,  furthermore,  that  the  same 
matter  of  price  gave  a  much  greater  relative  aggregate 
value  to  the  8.125,000  bales  exported  last  year  than 
to  the  8,009,374  bales  sent  out  in  1905.  The  average 
export  price  in  1907  was  11}4  cents,  as  against  10% 
cents  in  1906  and  only  9}/>  cents  in  1905.  The  total 
value  of  the  1907  cotton  exports  was  $470,000,000, 
against  $413,137,936  in  1906  and  $392,600,644  in  1905. 
During  the  last  four  months  of  1907 — the  first  four 
months  of  the  cotton  season  of  1907-08,  and  the  period 
when  gold  imports  were  upon  an  extensive  scale — 
exports  of  the  staple  were  noticeably  less  as  regards 
quantity  than  in  the  corresponding  interval  of  the 
previous  year,  but,  owing  to  the  higher  prices,  the  de- 
crease in  value  was  but  2  millions  of  dollars. 

Provisions  exports,  as  a  result  primarily  of  the  at- 
tacks made  upon  the  packing  houses,  were  moderately 
less  than  in  the  preceding  year  but  slightly  greater 
than  in  1905.  Petroleum  exports  for  the  twelve 
months  reached  a  volume  of  1,184  million  gallons, 
valued  at  $90,000,000,  against  1,181  million  gallons, 
valued  at  $85,738,866  in  1906  and  1,165  million  gallons 
and  $79,640,929  in  1905.  Not  the  least  important  of 
our  products  in  the  matter  of  expansion  in  value  of 
exports  of  late  years  has  been  wood  and  its  products. 
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From  a  total  of  shipments  of  $54,239,776  for  the  eleven 
months  of  1905,  there  was  an  advance  to  $70,856,713 
in  1906  and  a  further  enhancement  to  $79,925,718  in 
1907.  Iron,  steel,  &c,  also  is  becoming  an  increas- 
ingly prominent  item  of  export  as  the  years  pass,  the 
outward  movement  in  the  eleven  months  of  the  latest 
year  having  been  $182,068,912,  against  $157,755,080 
and  $128,944,252  respectively  for  the  like  periods  of 
1906  and  1905.  On  the  other  hand,  our  foreign  trade 
in  cotton  manufactures  has  returned  disappointing 
results  the  last  two  years,  but  this,  as  we  have  stated 
on  former  occasions,  has  been  due  almost  wholly  to 
the  falling  off  in  the  demand  for  China,  due  in  part  to 
large  stocks  of  goods  in  that  country,  but  explainable 
also  in  a  measure  by  the  retaliatory  boycotting  of 
American  products  .  From  the  record  total  of  ship- 
ments of  cotton  manufactures  in  1905,  there  was 
a  drop  of  133^  million  dollars  in  1906  and  a  further 
decline  of  about  16  millions  in  1907,  reducing  the 
latest  year's  aggregate  to  about  one-half  of  what  it 
was  two  years  earlier. 

The  increased  values  of  imports  and  exports  are  in 
considerable  measure  due  to  the  fact  that  prices  of 
nearly  all  articles,  both  at  home  and  abroad,  have 
been  appreciably  enhanced.  This  enhancement,  more- 
over, is  ascribable  to  several  causes,  among  which 
we  may  mention  irregularities  in  production  of  agri- 
cultural products — short  crops — growth  in  population 
and  in  consumptive  demand  exceeding  in  ratio  the 
output  of  certain  classes  of  articles  desired;  demand  for 
higher  classes  of  goods  and  food,  higher  wages  and  con- 
sequently greater  cost  of  production,  and  last,  but  not 
necessarily  least,  increases  in  tariff  schedules. 

The  United  States  Department  of  Commerce  and 
Labor  has  given  much  attention  the  past  year  to  the 
subject  of  the  increase  in  total  value  of  imports  and 
exports  during  recent  years,  and  its  investigations  in- 
dicate that  higher  prices  account  for  a  considerable 
share  of  the  growth  in  both  imports  and  exports, 
although  in  many  articles  there  has  also  been  a  ma- 
terial increase  in  quantity.  Comparing  the  prices  of 
articles  imported  and  exported  in  1907  with  those  of 
1899,  it  finds  increases  to  be  gencial  and  often  running 
above  100%.  The  price  of  pig  tin  imported  in  1907, 
it  states,  was  126%  higher  than  that  for  1899,  and  in 
some  cases  imports  as  well  as  exports  of  manufacturers' 
materials  show  advances  of  over  100%.  The  average 
export  pi  ice  of  raw  cotton  was  greater  by  93%,  in  1907 
than  it  was  eight  years  earlier.  Among  other  articles 
of  imports  showing  an  increase  of  more  than  100% 
in  price  per  unit  of  quantity  in  the-8  years,  the  Depart- 
ment enumerates  iron  ore,  nickel  ore,  jute,  nitrate  of 
soda,  vegetable  ivory,  gum  chicle  and  shellac,  and  of 
exports,  sawed  timber  and  rosin.  In  manufactured 
articles,  it  finds  the  advances  in  prices  to  have  been 
proportionately  less  than  in  manufacturers'  materi- 
als. The  fact  that  prices  per  unit  of  quantity  cannot 
be  determined  in  all  articles  renders  it  impossible  for 
the  Department  to  determine  the  exact  share  of  the 
increased  totals  which  is  due  to  advance  in  prices,  so  it 
merely  states  it  to  have  been  very  considerable. 

To  indicate  the  changes  from  year  to  year  in  the 
export  totals  of  the  leading  staples,  and  at  the  same 
time  to  point  out  the  relation  those  principal  items 
bear  to  the  outward  movement  of  merchandise  as  a 
whole,  we  append  the  following  table,  which  covers 
he  results  for  the  lasl  six  years. 


EXPORTS   OF   LEADING   PRODUCTS   FOR    SIX   CALENDAR    YEARS. 


Exports. 


1907. 


19)i'. 


19X" 


1904. 


1903. 


1902 


%  S  ^S  ^  1  ■§  *Ji 

Cotton  .-_i47O,5O.).O00413, 137, 930!392, 600, 644  308,839, 18SI378, 635, 778  290, 491,225 
Breadst'fls  214,500,000  189,069,6901154,300,630!  98,307,218  200.012,3621195,711,992 


Prov'ns&c  196,500,000  208,586,501  190,600,7031166,104,404 

Cattle.sh'p 
aiul  hoss   35,000,003    39,445,859:  42,974,9351  43,040,211 


PetTm  &c 


90,00'hOO'!    85,738,866   79,640,929]  80,024,207 


181,476,994  182,028.790 


3S.&32.402 
72,028,539 


25.841,639 
68.597. 14:i 


763,276.525 


Total...  1000500  000:935,978,852  800,117,841757,581,228  871,680,075; 
All  other    I 

exports- 916, !!98, 434  597, 409. 40S  700,872, 954  693, 727. 512  613,007.008;597,409, 408 


Total.  __|192349S434I179S243  434  1626990795;1451308  740  1484753  083(1300685  933 

From  the  foregoing  it  will  be  seen  that  in  1907  the 
greatest  gain  was  in  the  exports  of  the  five  leading- 
staples,  the  value  of  the  shipments  having  risen  from 
$935,978,852  to  $1,006,500,000,  whereas  in  the  like 
interval  "all  other  exports"  have  increased  but  from 
$862,269,091  to  $916,998,434.  If,  however,  we  make 
the  comparison  between  the  earliest  and  latest  yeais  in 
the  table  (1902  and  1907).  it  is  found  that  the  greatest 
augmentation  has  been  in  "all  other  exports." 

The  trade  balance  in  favor  of  the  United  Sttaes  for 
1907,  notwithstanding  the  important  increase  in  im- 
ports, was  the  largest  in  any  year  since  1901,  having 
reached  $500,171,754,  against  $477,741,862  in  1906, 
$447,846,245  in  1905  and  $415,409,550  in  1904.  The 
favorable  balance  in  1901  was  $584,955,953.  The 
net  imports  of  gold  in  1907  were  $88,182,385.  against 
$108,870,222  in  1906  and  only  $3,498,938  in  1905. 
In  1904  there  was  a  net  export  of  $36,408,593.  Com- 
bining the  various  net  balances,  we  arrive  at  the  follow- 
ing comparative  results  of  the  foreign  trade  as  a  whole. 

YEARLY    TRAHF    BALANCE. 
1907.  1906.  1905.  1904.  1903. 

Excess  of —  $  S  S  $  $ 

Merchan.  exports-. 500, 171,754  477,741,862  447,840,245  415.409,550  489,258,750 
Silver  exports 15.613,877      16,729,250     21,573.967     24,048,203      10,035,834 

Total 515,785,631  494,471,112  409,420, £12  439,457.753  505.S94.590 

Gold  Imports 88,182.385  108,870.222       3,498,938*36,408,593     20,920.802 


Grand  total 427,603.240  3S5. 600,890  405,921,274  475.866.340  4C4,973,72S 

*Excess  of  exports. 

It  will  be  observed  that,  after  allowing  for  gold  im- 
ports and  adding  in  the  net  export  of  silver,  there  re- 
mained an  excess  of  exports  of  $427,603,246  in  1907, 
which  compares  with  $385,600,890  in  1906  and  $465,- 
921,274  in  1905. 


RAILROAD    GROSS   AND   NET  EARNINGS  FOR 

NOVEMBER. 
As  was  expected,  our  compilation  of  the  gross  and 
net  earnings  of  United  States  railroads  for  the  month 
of  November  is  an  unfavorable  one.  Traffic  during 
that  month  still  held  up  well  except  on  special  loads 
and  in  special  sections  of  the  country,  and  there  was 
consequently  no  falling  off  in  gross  receipts  (treating 
the  roads  as  a  whole),  such  as  developed  in  December. 
On  the  other  hand,  plans  at  that  time  had  not  3'et 
matured  for  curtailing  expenditures,  and  therefore 
expenses  continued  to  rise  as  they  had  in  the  month 
preceding.  The  outcome  of  all  this  is  that  our  state- 
ment shows  in  the  aggregate  an  increase  of  $4,794,859, 
or  3.60%,  in  gross  earnings,  but  a  loss  of  no  less  than 
$6,942,084,  or  15.05%,  in  the  net  earnings.  In  other 
words,  while  the  gross  earnings,  all  things  considered, 
remained  satisfactory,  even  showing  4%  million 
dollars  improvement  over  1906,  this  improvement  was 
entirely  overcome  by  an  augmentation  of  11%  million 
dollars  in  expenses,  thereby  producing  the  poorest 
statement  of  net  earnings  yet  revealed  during  any 
month  of  1907.  We  say  "yet  revealed"  because  the 
few  returns  of  net  thus  far  received  for  December  indi- 
cate that  the  result  for  that  month  is  likely  to  prove 
even  more  unfavorable. 
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Novt  mill  i . 
(87  roads.) 

January  1  to  \  ovi  mbi  r  30. 
<s7  roads.) 

1907. 

1906. 

Inc.  or  Dec. 

1907.                   1906. 

Inc..  or  Dee. 

Gross. 
Exp  . 

S 

138.079,281 

98,907.894 

$ 

133.28^,422 

87,170,951 

S 
+  4,794,859 
+  11736943 

S 
1,519,073,595 

1,072,557,654 

S 
1,355,540,483 
913.779,221 

+  103533112 
+  15877S433 

Net. 

39,171,387 

40,113,471 

—6,942.084 

446.515,941 

441,761,262 

+  4,754,679 

The  part  played  by  increasing  expenses  is  further 
emphasized  by  the  fact  that  even  in  the  previous  year- 
expenses  in  November  had  already  risen  in  such  a 
way  as  to  excite  wide  comment,  the  congestion  of 
traffic  which  then  prevailed  (and  which  did  not  prevail 
in  1907)  being  assigned  as  one  of  the  reasons  for  this. 
Stated  in  brief,  the  result  for  Nov.  1906  was  that, with 
$9,573,502  gain  in  gross,  $8,014,375  was  consumed  by 
increased  expenses,  leaving  only  $1,559,127  gain  in  the 
net.  As  a  matter  of  fact,  there  have  been  few  occa- 
sions in  the  more  recent  years  when  the  November  net 
results  have  been  entirely  satisfactory.  The  following 
carries  the  totals  back  to  1896: 


Y'ar 


Gross  Earnings. 


Year 

Given. 


Nov. 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

■Tan. 

1896 

1897 

1898 

1899 

1909 

1901 

1902 

1903  1 

1904;  1 

1905]  1 

1906  1 

1907^1 


$ 

55,297,917 

72,815,681 

79,080,654 

73,062,397 

91,073,64S 

107,769,028 

106,144,534 

115,874,619 

126,357,962 

133,104,559 

140,697.123 

.138,079,281 

to  Nov.   30 

564,095.964 

633,564,538 

735.547,908 

681,060,535 

877,119,270 

994,231,040 

,058,435.182 

.0,87.590,350 

,163,235.784 

,247,193,585 

.425,356.448 

,519,073,595 


Year 
Preceding. 


$ 

61,137,081 

61,978,481 

76,616,617 

65,872,002 

87,724,616 

95,618,077 

99,638.088 

111,303,371 

115,108.874 

120,692,062 

131,123,621 

,133,284,422 


563,769 
597,988 
683,252 
619,793 
798,666 
893,007 
,002,155 
961.094 
,158.530 
,152,178 
,273.179, 
355.540, 


190 
354 
746 
659 
253 
954 
439 
602 
867 
75S 
382 
483; 


Increase  or 
Decrease. 


—5 

+  10 
+  2 
+  7 
+  3 

+  12 
+  6 
+  4 

+  11 

+  12 
+9 
+  4. 


A'ct  Earnings. 


Year 


Year 


Given.        Preceding. 


$ 
,839,164 

,837,200 
470,037, 
190. 3951 
349,032; 
150,951 
506.440 
571,248 
249,088 
412,497 
573,502 
794,859 


18.853,228| 
27,565,524 
28,954,644 
27,496,343 
33,744,165 
40.629.133 
36,051,175 
38,380,632 
44,280,359 
47.419,761 
48,065,287 
39.171,387 


s 

22.275,149 
21,737,851 
28,533,158 
24,882,036 
33,154,551 
35,200,311 
36,992,904 
38,962,778 
37,588.516 
42,232,243 
40,506,160 
46,113.471 


Increase  or 
Decrease. 


+  926,774  174 

35,576,184:210 

+  52,295,1621241 

+  61,266.8761236 

+  78,453,017:290 

101223086,350 

+  56.279,743,343 

+  1264957481350 

+  4,704,9171368, 

+  95,014.827394, 

+  152 177066!  463 

+  163533112  446 


431 

,782 
191 
655 
526 
S33 
366 
063 
347, 
535, 
257, 
515, 


951 
490 
852 
373 
2b3 
806 
806 
2.86 


178 
187 
222 
209 
273 
302 
344 
314 


207  372 


77, 

058 

94! 


367 
401 
441 


,372,072 
,835,816 
,739,236 
723,244 
,046,379 
501,850 
,612,669 
107,042 
977.847 
154,206 
669.275 
761,262 


$ 
—3,421.921 
+  5,827,673 

+  421,486 
+  2,614,307 

+  589,614 
+  5,428,822 

—941,729 

—582.146 
+  6.691,843 
+  5,187,518 
+  1,559.127 
—6.942.084 


—3 

+  22 
+  18 
+  26 
+  23 
+  48 

—  1 
+  35 

—4 
+  27 
+  61 

+4 


,940,121 
,946,674 
452,616 
932,129 
479,884 
331,956 
245,863 
956,244 
630,040 
381,569 
587,783 
754.6(9 


Noir. — In  1890  the  number  o!'  roads  included  lor  the  inonm  01  Novemoer  was  Vi'i : 
In  1897,  134;  in  1898,  130;  in  1S99,  122;  in  1900,  122;  in  1901,  109:  in  1902,  107; 
In  1903,  106;  in  1904,  102;  in  1905.  96:  In  1906,  97;  in  1907,  87.  From  Jan.  1  to 
Nov.  30  1896  the  number  included  was  117;  in  1897.  123;  in  1898,  100;  in  1899;  113; 
in  1900.  122;  in  1901,  99;  in  1902,  104;  in  1903.  98;  in  1904,  98:  in  1905,  91;  in  1906 
92;  in  1997.  87.  We  no  longer  Include  the  Mexican  roads  or  the  coal-mining  opera- 
tions of  the  anthracite  coal  roads  in  our  totals. 

In  addition  to  the  effect  of  the  panic  in  checking- 
business  activity,  the  railroads  in  Nov.  1907  had  some 
other  adverse  influences  to  contend  with.  For  in- 
stance, there  was  a  decided  contraction  in  the  grain 
movement  in  the  West  and  a  falling  off  in  the  cotton 
traffic  in  the  South.  Nevertheless,  as  already  shown, 
there  is  no  reason  to  find  fault  with  the  course  of  the 
gross  receipts  of  the  roads.  This  fact  is  brought  out 
strikingly  when  the  roads  are  arranged  in  classes  or 
groups,  showing  that  every  one  of  the  seven  leading 


to 

groups  had  better  gross  than  in  November  of  the 
previous  year.  On  the  other  hand,  such  grouping 
likewise  reveals  that  augmented  expenses  were  an 
equally  general  feature,  for  out  of  the  seven  groups 
all  but  one  record  a  falling  off  in  net  in  face  of  the 
gain  in  the  gross.  The  exception  is  the  Anthracite 
Coal  group,  where  there  is  a  small  increase  in  the  net. 
The  table  we  now  present  gives  the  gross  and  net 
earnings  for  the  different  groups. 

SUMMARY  BY  GROUPS. 


Si  ction  or 
Group. 


Gross  Earnings. 


Net  Earnings. 


1907. 


November,  i 
Tr.  Lines  (8). 
Anth.Coal(5). 
K.&  Mid. (12)! 
Mid.  W.  (12) 
Nor.  West.it 

No.  P.  (12) 
Sou.  West.  & 

So.  P.  (14) 
Southern (2 4) 


8 

37.956.32S 
8,910,910 

5,493.545 
8.843,692 


36,290,009 
22,073,076 


Total  (87) 
Mexican  (5) 
Jan.  1  to  Nov'. 
Tr.  Lines  (8). 
Anth.Coal(5).| 
K.&  Mid. (12)i 
Mid.  W.  (12)| 
Nor.  West.  & 

No.  P.  (12)1 
Sou.  West.  & 

So.  P.  (14) 
Southern  (24) 


138.079.281 
5,740,266 

31. 

428, 88 1,831 
97,623.630 
61,441,119 
98,558,400 

189,096,476 

397,275,503 
240.196,630 


1906. 


1907. 


S 

37.179.125l 
8,137,971" 
5,134,950 
8.618,514 


18,511,721!   16,973,950 


35,846,806 
21.393,105 


133,284,422 
5,193,172 

389,549,237 
85,207,005 

54,032,481 
90,809,980 

168,482,612 

341,246,873 
226,152,295 


S 
9,738,968 
3,527.653 
1.352,900 
2,353,597 

6,927,2S6 

9.910.101 
5.360.873 


l'.li'li 


\Inc.'  +  ),Dcc.( — ) 


S 


8 

11.565,681—1,826.713 
3,319,924  +207,72! 
1,407,112  —54,233 
2,601,806     —248,208 


6,962,511; 

14,061,495- 

6,19-3.912: 


—35,225 

-4,151,394 

—83  1  ii  ' 


15.80 
0.26 
3.85 

9.54 

.51 

29.52 
13.16 


39,171.387    46,113,471—6,942,0    I  15.05 
1,743.046      1,712,220        +30.826     I 


Total  (87). 
Mexican  '4)_ 


1, 


>19,07,3,595  1. 
62,674,327 


119,012,509 118,710,659     +30 

37.591.487j  32,085,983  +5,505,504 
15,753,348  15,472,471  1-280,877 
17.758,043]  26,874,966,     +883,077 


66,437,915 


67,459,047—1,021,132 


US.  625, 519  116, 975, 725  +  1,649. 791 
61,337,120  64,182,411  -2,845,291 


.2o 

17.16 

1 .82 

3.29 

1.51 

1.41 
4.43 


155.540.483446,515.941441,761.262  +4,754,679    1.08 
53,735,843|   19,419,307    17,279.782+2  139.52J  L2.3 


In  the  case  of  the  separate  roads,  the  character  of 
the  returns  is  much  the  same.     In  the  gross,  relatively 
few  companies  appear  with  decreases,  these  generally 
coming  from  roads  which  suffered  either  a  diminution 
of  their  cotton  traffic  or  their  grain  traffic,  while,  on 
the  other  hand,   in   the   net   the   decreases   are   very 
numerous   and  the  increases   comparatively  few   and 
rather  slender  in  amounts.     A  few  illustrations  will 
suffice   to   indicate  how  the  separate   roads   suffered 
through    the    higher    operating    cost.     The    Atchison 
Topeka    &   Santa    Fe,  though  having  added  $69,853 
to  its  gross  is  obliged  to  report  a  decrease  of  $1 ,184.224 
in  its  net;   the  Southern  Pacific  with  $539,429  gain  in 
gross,  suffered  a  loss  of  $1,381,821  in  net,  though  in 
this  instance  some  special  circumstances  contributed 
to  swell  the  amount  of  loss;  the  Erie  lost  $341,996  in 
gross  and  at  the  same  time  increased  its  expenses, 
causing,  hence,  a  loss  of  $969,172  in  the  net;  similarly 
the  Louisville  &  Nashville  has  $174,266  decrease  in 
gross  and  $623,943  decrease  in  the  net.     In  the  follow- 
ing table  we  have  brought  together  all  changes  for 
the  separate  roads  for  amounts  in  excess  of  $30,000, 
whether  increases  or  increases,  both  in  the  case  of  the 
gross  and  in  the  case  of  the  net. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  NOVEMBER 


Pennsylvania  (2  roads) 

Union  Pacific 

Canadian   Pacific 

Southern  Pacific 

Chesapeake  &  Ohio 

Colorado  &  Southern 

Delaware  &  Hudson 

Norfolk  &  Western 

Philadelphia  &  Reading.  . 

Illinois  Central 

Central  of  New  Jersey . 

Grand  Trunk  Syst.  (4rds.) 
St.  Louis  &  San  Francisco 

Atlantic  Coast  Line 

Western  Maryland 

Central  of  Georgia 

Buffalo  Roch.  &  Pitts 

Baltimore  &  Ohio 

N.  Y.  Susq.  &  Western... 
Atchison  Topeka  &  S.  Fe. 
Pacific  Coast 


Increases. 

l/$974,000 

806,132 

719,384 

539,429 

346,783 

272,526 

248,691 

236,999 

.(231,691 

229,865 

224,513 

1  64  ,002 

114.129 

105.903 

98 .976 

97,835 

93,967 

72,598 

70,161 

69,853 

69,430 


Hocking  Valley.. 

Phila.  Bait.  &  Washington 

Northern  Central 

Kansas  City  Southern 

Ya/.oo  &  Mississippi  Vail . . 
West  Jersey  &  Seashore. _ 
Minneapolis  &  St.  Louis... 

Total  (32  roads) 

Missouri  Kansas  &  Texas 
Erie 

Louisville  &  Nashville 

Rock  Island  System 

Wabash 

Chicago  Great  Western.. 
Chic.  Indianap.  &  Louisv 
St.  Louis  Southwestern.. 
Bangor  &  Aroostook 


Increases. 
$61,130 
60,300 
60 ,000 
59,887 
59,018 
52,500 
35,557 

$6,178,259 

Decreases. 

$440,025 

341  ,996 

174,266 

I0O.733 

91  ,401 

76,222 

70.017 

47,758 

37.519 


Total  (9  roads) $1 ,389 ,537 


x  These  figures  are  for  the  Railroad  Co.;  the  Coal  &  Iron  Co.  reports  an 
increase  of  $316,413  y  These  figures  cover  the  lines  directly  operated  east 
ana  west  ol  Pittsburgh  and  Erie.  The  gross  on  Eastern  lines  Increased 
$/03,l)O0  and  the  gross  on  Western  lines  increased  $270,100. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  NOVEMBER. 


Increases. 
Canadian   Pacific $181,911 


181,048 
169,685 
111,800 
64,054 
54,663 
44,312 
38,100 
34,406 


Delaware  &  Hudson 

Colorado  &  Southern 

West  Jersey  &  Seashore. 

Union  Pacific 

Western  Maryland 

Illinois  Central 

Toledo  St.  Louis  &  West. 
Central  of  Georgia 


Total  (9  roads) $879,979 

Decreases. 

Southern  Pacific $1,381,821 

Atch.  Topeka  &  Santa  Fe.    1 ,184,224 

Erie 969,172 

Louisville  &  Nashville    623. 943 

Miss  nri  Kansas  &  Texas.       583,211 

R'Ck  Island  System 538.258 

Baltimore  &  Ohio 444,548 

Peun .  System  (2  roads)  .  . .     j/303 ,800 


Decreases . 

St.  Louis  &  San  Francisco  $271 ,785 

Southern  Railway 147,182 

St.  Louis   Southwestern..  128.153 

Wheeling*  Lake  Erie 115.770 

Chicago  Great  Western...  109.490 

Wabash 95,081 

Kansas  City  Southern 87,135 

Minneap.  St.  P.  &  S.  S.  M.  85,798 

Chic.  Indianap.  &  Louisv.  82,657 

Long   Island 80.542 

Denver  &  Rio  Grande 78.359 

Chicago  &  Alton 77,936 

Phlla.  Bait.  &  Washington  59,500 

Kanawha  &  Michigan 46 .030 

Mobile  &  Ohio 13,286 

Texas  Central 31 ,899 

Colorado  Midland 31  ,77.". 


Total  (26  roads). 


$7,606,3  59 


V  These  figures  c  iver  the  Ii  >es  directly  operated  east  and  wesi  of  Pltts- 
lui  e  1  and  Erie.  The  net  ■  n  E  istera  lines  decreased  $359,301  rid  the  net 
on  \\  estcril  lines  incre;  S3d  565  500 

Besides  the  roads  which  furnish  returns  of  both 
gross  and  net,  there  is  a  number  which  make  public 
only  .the  figures  of  gross.  The  list  comprises  some 
large  and  important  systems,  like  the  New  York  Cent  ral, 
the  Northern  Pacific,  the  Great  Northern,  the  .Mil- 
waukee &  St.  Paul,  the  Chicago  North  Western,  &c. 
Starting  with  the  total  of  the  gross  in  the  foregoing, 
we  add  on  these  other  roads  in  the  table  we  nowinsert. 

ROADS  REPORTING  GROSS  BUT  NOT  NET. 


November. 

1907. 

1906. 

Increase 

ljtt  ! 

S 

$ 

$ 

$ 

Reported  above  (87  rds) . . 

138,079,281 

84,422 

4,794,859 

Ala  New  Orl  &  Tex  Pac — 

New  Orleans  &  Nor  E'n. 

276  ,044 

,        , 

25,614 

Alabama   &  Vlcksburg.  _ 

148,238 

34,172 

14,066 

Vlcks  Shreve  &  Pac 

141  ,638 

141  ,942 

304 

Buffalo  &  Susciuehanna   . 

209,165 

153,916 

55,249 

Chicago  Ind  &  Southern. 

243,492 

202.666 

40,826 

Chic  Mllw  &  St  Paul- 

5.004,691 

5.200,383 

195,692 

Chicago  &  North  Western 

5,574,138 

5,903,703 

329.565 

Clue  St  Paul  Minn  &  O... 

1,225.545 

1  .293,610 

68,065 

<  I'ici.go  Terminal  Transfer . 

154.274 

151  ,929 

Cincinnati   Northern 

79,6871 

82.194 

2  507 
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November. 

1907. 

1906. 

Incrca 

167 

Dccrcti:  e . 

Gleve  Cine  Chic  &  St  I, 

$ 

2,208,060 
235,718 
351,705 
177,455 

5,885,633 
200.711 
589.000 
391,6  72 

3,7  17,084 
1  2  .DO,") 

2,351  ,997 
85,240 

3,836,000 
1  19.000 
138,853 

7,876,737 
809,894 

6,715.672 

1  ,277,366 
260,277 
178.377 

1,353,642 
79.3  73 

$ 

2.056,893 
253.781 
359,525 
184,599 

4,903,818 
238,484 
926,000 
415,402 

3,435,55  j 
14,655 

2,352,132 
04,794 

3,974,009 
126.000 
126.749 

8,082,340 
806,107 

5,763,5.42 

1  ,261,89/ 
233,420 
3  38,46  7 

1  ,613.563 
63  300 

184, ' »", 3" 1 

$ 
151 

S 
18,063 

7,820 

Georgia  Southern  &  Fla 

Gieat  Northern 

7,144 

981 

815 

37,773 

Internationa!  &  Gt  North'] 

Lake  Erie  &  Western 



--- 

33  7,000 
23.730 

L  ike  Shore  &  Mich  South'n 

Macon  &  Birmingham 

Michigan  Central- - 

Mo  Pac  &  Iron  Mtu 

281 

526 

1  .750 

"  20 

446 

135 

138,000 

7.000 

Mi  bile  Jacks  in  &  K  City.. 
N  Y  Cent  &  Hud  River 

12 

104 

2'  15  .603 

N  Y  Chicago  &  St  L  ;uis._- 

Northem    Pacific --    .. 

3 
952 

15 
26 
39 

13 

7,431 

,787 
,130 
,439 
,85  i 
,910 

,(173 

Pittsburgh  &  Lake  Erle__. 
Rutland 

S  mthern    Indiana    -    

Texas  &  Pacific 

Toronto  Hamilton  &  Bull. 

259,921 

Total  (120  ;-"ads) 

189,938, 5-54 

,245 
,173 

1,640,072 

In  this  way  the  aggregate  increase  in  gross  earnings 
is  found  to  be  $5,791 ,173,  giving  a  ratio  of  improvement 
of  3.14% — the  total  of  the  gross  for  1907  being 
$189,988,564  and  for  1908  $184,197,391.  In  Nov. 
1906  the  increase,  according  to  the  same  method  of 
computation,  was  $10,971,289,  or  6.24%,  and  in 
Nov.  1905  the  increase  was  $15,571,442,  or  10.- 
35%.  : 


COTTON  SUPPLY  AND  CONSUMPTION  IN 

EUROPE. 

Mr.  Ellison's  "Annual  Review  of  the  Cotton  Trade 
for  the  Year  1907"  was  issued  in  Liverpool  on  Wednes- 
day of  the  current  week,  and  by  cable  we  have  received 
all  the  results  of  interest  given  therein.  Not  only  have 
the  statistics  of  supply  and  consumption  for  the 
calendar  year  1907  and  the  first  three  months  of  the 
new-crop  season  been  cabled,  but  also  such  estimates 
as  Mr.  Ellison  furnishes  for  the  full  season  ending 
October  1  1908.  The  actual  figures  of  spinners' 
takings,  consumption  and  stock  in  Great  Britain  and 
on  the  Continent  for  1907,  in  bales  of  500  lbs.,  have 
been  as  follows: 

SPINNERS'  TAKINGS,  CONSUMPTION  AND  STOCKS  IN  1907. 


In   500-lb.   Bales. 

Gt.  Brit  tin. 

Continent. 

Total. 

Stocks  Jan.   1   1907 

441,000 
4.037,000 

665,000 
5.923,000 

1  ,106,000 

Takings .   

9,960,000 

Supplv          - 

4.478,000 
3  944,000 

534.000 

75,846 

6,588.000 
5.473.000 

1,115,000 

105,250 

11,066.000 

9,417,00  1 

Stocks  Jan.  1   1908 _    _ 

1  .649,000 

Weekly   consumption       .        

181,096 

It  will  be  observed  that  the  average  weekly  consump- 
tion of  the  mills  in  Great  Britain  is  appreciably  greater 
than  in  any  former  year,  having  been  75,846  bales  of 
500  lbs.  each  in  1907,  or  a  gain  of  3,173  bales  per  week 
over  1906,  and  an  increase  of  4,731  bales  per  week  over 
.1905.  Continental  consumption  shows  an  augmen- 
tation over  the  1908  rate  of  3,250  bales,  being  at  the 
rate  of  105,250  bales  per  week.  For  the  whole  of 
Europe  the  1907  average  weekly  rate,  and  conse- 
quently the  total  consumption,  exhibits  an  important 
increase  over  1906,  and  therefore  a  decided  gain  over 
earlier  years.  Surplus  stocks  at  all  European  mills  at 
the  end  of  the  year  are  placed  at  the  high  total  of 
1,649,000  bales,  or  543,000  bales  more  than  they  stood 
at  the  opening. 

In  the  above  compilation  the  results  for  1907  only  are 
presented;  to  bring  out  clearly  the  relation  the  1907  fig- 
ures bear  to  those  for  previous  years,  we  have  prepared 
the  following,  which  covers  the  period  from  1898  to 
1907,  both  years  included: 


Bales  of  500 
lbs  Each. 


Gr-ut   Britain 

1907 

1906 

1905 

1 904 

1903 ._ 

191)2 

1901 

'000 

1899 

1898 


Co'itin 
19  17  _. 
1 906  -  - 
1905  .. 
1904  .. 
1903 -. 
1902  .. 
1901  -  - 
1900  __ 
1899 .. 
1898  -- 


nt- 


All    Europc- 
1907 

1908 

1905 

1904 

1903 

1902 

1901 

1900 

1819 

1898 


Spinners' 

t  tock 

Jan.   1. 


441  ,000 
330  .000 
264,000 
260.000 
254,000 
140,000 
238  000 
172,000 
19J.O00 
9  7  ,000 


665.000 
585,001 
433  000 

584,000 
430,000 
402,000 
260.000 
459,000 
469,000 
252,000 


1,10  "..000 
915,000 
697,000 
844,000 
684  .000 
542.000 
498,000 
631  .000 
068.000 
349.000 


Tailings. 


037 
890 
764 
138 
1 50 
378 
211 
310 
479 
573 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


,923 
384 
325 
,997 
,302 
955 
,770 
,338 
,774 
,897 


.000 

,000 

,00,1 

,001, 

,000 

,000 
,000 

,000 

,000 
,00o 


Supply. 


,930 
,274 
,090 
,135 
.452 
,333 
.981 
.648 
.253 
.470 


478  ,000 
220,000 
028,000 
398,000 
404,000 
518,000 
449,000 
482,000 
078,000 
070,000 


,588,000 
,969,000 
,759,000 

,581  ,000 
,732,000 
,357,000 
,030,000 
,797.000 
.243,000 
,149,000 


Consnmp 
tion. 


3,944 
3,779 
3.698 
3,134 
3.144 
3,264 
3.309 
3,244 
3,506 
3,471 


.000 
,000 
,000 
,000 
.000 

,000 

,000 
,000 
,000 
,000 


000  11066  000 
000  10189  000 
000  9,787,000 

OOO  8.979, 000 
000  9, 136, 000 
000i8.875.OOo 
000I8.479.IIOO 
000  8,279,000 
000l«,921  ,ooo  8 
ooo  8.81  9.000  8 


,473,000 

,304,000 

,174,000 

,148,00 

,148,00 

,92  7,000 

,628,000 

,537,000 

,784,000 

,680,000 


,417,000 

,083,000 

,872,000 

,282,000 

.292.00 

,191  ,000 

,937.000 

,781   00 

,290.000 

.151  .0 


Spinners' 

.^tock 
Dec.  31. 


534,000 
441,000 
330,000 
264,000 
260,000 
254,000 
140,000 
238,000 
172,000 
199,000 


Weekly 
Consump- 
tion. 


,115,000 
665.000 
585,000 
433,000 
584,000 

430.000 

402.0,10 
260,000 
450,000 
469,000 


049,000 
106  ,000 
915,000 
697,000 
844,000 
084,00! 
542,001 
498,000 
631  .001 
668.00 


75 
72 
71 
60 
00 
02 
63 
02 
07 
60 


,840 
.073 
,115 
,629 
,401 
,769 
,635 
,385 
,423 
,750 


105,250 
102,000 
99,500 
99,000 
99,000 
94,751 
89,000 
87,250 
92.000 
90.000 


181  .096 
174.673 
170,615 
159,629 
159,461 
157.520 
152,635 
149,635 
159,423 
156  750 


Official  returns  from  the  mills  of  Great  Britain  made 
public  since  the  close  of  1907  indicate  the  phenomenally 
profitable  nature  of  the  year's  operations.  It  is  satis- 
factory to  state,  moreover,  that  all  mills  shared  in  the 
profits  recorded.  The  showing  made  by  the  Oldham 
mills  since  1898  has  been  as  follows. 

Com 
Years —  p.niss. 
1907  106 

1900 104 

1905  96 

1904 104 

1903  88 

1902  90 

1901  88 

1900  86 

1899  -  78 

We  have  also  received  separately  by  cable  the  figures 
of  takings,  consumption,  &c,  for  the  last  three  months 
of  the  calendar  year  1907.  Those  three  months  are 
the  first  quarter  of  the  current  season,  beginning  with 
October  1  1907.  For  those  three  months  the  spinners' 
takings  in  actual  bales  and  pounds  have  been  as  follows: 


Profit  (  +)  or 

Prof 

It  or  T.oss 

Los::  ( — ) . 

P 

r  Mill. 

+  £1  323,945 

+  £12.490 

4-  i  12,343 

+  6.657 

+  746,913 

+  ,'  ,780 

+  28,61  1 

+275 

— 5  7,925 

— 658 

+  24,727 

+  275 

+  323.331 

+  3,674 

+  292,861 

+  3.415 

+  343.099 

+  4,406 

Oct.  1  to  Jan.  1 . 


\Gt.  Brit  tin.    Conliwr.t. 


For  l".)0r. 

Takings  by  spinners bales.       1,167,00,) 

^  vera -■' "'i  i";  t  of  bales Its.  506 

Takings  In  pounds 590,502,000 

For  190S. 

Takings  by  spinners bales.       1,144,000 

Average  weight  of  bales lbs.  I         505 

Takings  in  pjunds 577,720,000 


1,442,000 

487 

702, 254.00C 


1,504.001 
490 
736,960,001 


Tolll. 


2.009,000 
491  .7 
!  .292,756,000 


2,648,000 
49  5.5 
i  .314,680,000 


The  comparison  with  last  year  is  made  more  striking 
by  bringing  together  the  above  totals  and  adding  the 
average  weekly  consumption  up  to  this  time  for  the 
two  years. 


Oct.  1  to  Jan.  1. 

Bales  of  500  lbs.  each. 

OOOs  omitted. 

1907. 

1900. 

Great 
Brit'n. 

367 

1,181 

Conti- 

n  at. 

Totll. 

Gr-nt 
Brit'n. 

Conti- 
nent. 

Tot  a 

Spinners'  st"<ck  Oct.  1        ._    . 
Takings  to  Jan.  1 

1 ,089 
1.404 

1 ,456 

2,585 

253 

1.155 

556 
1,474 

809 
2,029 

Supply    

Consumption,  13  weeks 

1 ,548 

1.0  14 

2,493 
1  ,378 

4,041 
2,392 

1,408 

967 

2,030 
1 ,305 

3,438 
2,332 

Spinners'  stock  Jan.  1 

Weekly  Consumption 
OOOs  omitted. 

In  October.    -    ..    

In  November     

In  December 

534 

78 
78 
78 

1,115 

106 
106 
100 

1,649 

184 
184 
184 

441 

74 
74 
75 

665 

105 
105 
105 

1  ,106 

179 
179 
180 

According  to  our  cable,  Mr.  Ellison  revises  the 
figures  given  last  October  of  estimated  requirements 
for  the  season  of  1906-07,  reducing  his  previous  total 
to  the  extent  of  400,000  bales  of  500  lbs.  each.  The 
revised  estimate  is  as  follows: 


Estimai  ti. 

1907  08. 
Bales. 
Requirements  —Ordinary  bales     - 

Am  ei  lean 1 2 ,400 .000 

Easl  Indian 1  ,300,000 

Egyptian   850,000 

Sundries 350, ooo 

Total    requirements.  14, 900, 000 

Average  weight..    486.2 

Requirements,    bales   590 

pounds -  1 4 ,490 ,000 


Actual. 

19O0-07. 

Bales. 

12.432.000 

1  ,299.000 

871.000 

42  1  ,000 

15,023,000 

489.3 


Actual. 
1905  06. 
Bales. 

1 1  ,987,000 
1  ,288,000 

815.000 
459,000 

14,529.000 

484.3 


Actual. 

1 904 -05. 

Bales. 

11  ,768,000 
872,000 
821  ,000 
199.000 

13,660,000 

495.2 


14,702,000       14,072.000       13,528,000 


Jan.  2  .  1908. j 
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CHICAGO  STOCK  EXCHANGE  RECORD  OF  PRICES  FOR  1907. 

Continuing  the  practice  begun  by  us  three  years  ago,  we  furnish  below  a  record  of  the  highest  and  lowest 
prices  for  each  month  of  1907  for  all  the  leading  stocks  and  bonds  dealt  in  at  the  Chicago  Stock  Exchange. 
In  the  compilation  of  the  figures,  which  are  based  entirely  on  sale  transactions,  we  have  used  the  reports  of  the 
dealings  as  given  in  the  Chicago  Stock  Exchange  official  list  each  day.  The  corresponding  monthly  record 
for  the  calendar  year  1906  will  be  found  in  the  "Chronicle"  of  January  19  1907,  page  138;  that  for  the  cal- 
endar year  1905  in  the  issue  of  January  20  1906,  page  135;  and  that  for  the  calendar  year' 1904  in  the  issue 
of  January  21  1905,  page  198. 


CHICAGO 


January     February       March  April  May 

Low    High  Low    High  Low    High  Low    High  Low    High 


16i4 


RAILROADS  STOCKS. 

Chicago  City  Railway 100 

Chicago  &  Oak  Park 100 

Do      preferred 100 

Chicogo   Subway 100J  24 

Chicago  Union  Traction 100     5U 

Do      preferred 100 

Kansas  City  Ry  &  Light 100   60 

Do      preferred 1001  8512 

Metropolitan  West  Side  Elev.100   20 

Do      preferred 100   69 

North  Chicago  Street 1001  38 

Do         do       Receipts | 

Northwestern  Elevated 100   25 

Do      preferred 100    62 

South  Side  Elevated 100   85>2 

Streets  W  Stable  Car  Lines-  -100   32 

Do      preferred 100 
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ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  GO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  777 
shares,  of  which  710  shares  were  sold  at  auction  and  67  shares 
at  the  Stock  Exchange.  The  transactions  in  trust  company 
stocks  reach  a  total  of  235  shares.  A  lot  of  50  shares  of 
stock  of  the  Mercantile  National  Bank  was  sold  at  12214,  as  I 
against  110  last  week  and  a  sale  of  07  shares  of  National 
Bank  of  Commerce  stock  was  made  at  151,  an  advance  of  11 
points  over  the  price  paid  last  week. 

Sliares.    BANKS — NlW  York. 

S  Amer.  Exch.  Nat.  Hank 

*67  Commerce.  Nat.  Bank  of-- 

20  Copper  Bank.  National 

200  Garfield  Nrati<  nal  Bank 

7  German  Exchange  Bank 

20  Imp.  &  Traders'  Nat.  Bank 

200  Interbcro  Bank 

50  Mercantile  Nat.  Bank 

10  Nassau    Bank -- 

200  New  Amsterdam  Nat.  Bank. 

TRUST  COMPANY —  New   York. 
235  Carnegie  Trust  Co .    150        160 
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S   Id  at  the  Stack  Exchange. 


— The  question  as  to  the  right  of  national  banks  to  par- 
ticipate in  the  benefits  of  a  law  guaranteeing  deposits  in 
other  banks,  such  as  was  recently  passed  in  Oklahoma,  has 
drawn  forth  from  W.  B.  Ridgely,  Comptroller  of  the  Curren- 
cy, the  following  letter  to  Governor  Hoch  of  Kansas,  in  which 
State  the  enactment  of  a  similar  law  is  contemplated': 

"]  lind  that  there  seems  to  be  some  confusion  as  to  the  position  taken 
by  t;ils  office  In  regard  to  the  right  of  a  national  bank  to  participate  In  the 
guaranty  ol  deposits  in  other  banks,  on  the  plan  provided  for  in  the  law 
u-(  ently  passed  for  the  State  of  Oklahoma. 

"The  principle  has  been  well  settled  by  judicial  decisions  that  a  national 
bank  has  no  p  >wer  to  guarantee  the  obligations  of  a  third  party,  except  in 
connection  with  the  sale  or  transfer  of  its  own  property  The  courts  have 
held  in  substance  that  a  national  bank  cannot  guarantee  the  payment  of 
any  obligation  by  a  third  party.  The  exception  to  the  rule  is  that  when 
a  national  bank  actually  owns  pn  mlssory  notes  or  other  obligations,  it 
may  sell  such  promissory  notes  and  may  become  an  Indorser  thereon,  thus 
guaranteeing  payment  by  the  makers  of  the  notes. 

— The  Currency  Commission  of  the  American  Bankers' 
Association  met  in  Chicago  last  Saturday  to  consider  the 
currency  question,  in  response  to  the  call  of  Chairman  A. 
B.  Hepburn.  As  a  result  of  the  conference  a  new  measure 
similar  to  the  joint  plan  of  the  Bankers'  Association  and 
the  Currency  Committee  of  the  Chamber  of  Commerce, 
evolved  at  Washington  in  November  1906,  has  been  drafted 
by  the  Commission,  and  is  to  be  presented  simultaneously 
in  the  House  and  Senate.  In  this,  as  in  the  previous  plan, 
national  banks  having  a  surplus  equal  to  20%  of  their 
capital  are  authorized  to  issue  credit  notes  to  the  amount 
of  40%  of  their  bond-secured  circulation,  but  not  to  exceed 
25%  of  the  capital.  A  tax  on  these  at  the  rate  of  2J-o% 
per  annum, or  1J4%  each  six  months,  is  provided  for.  An 
additional  amount  of  notes  to  the  extent  of  12^2%  of  the 
capital  is  allowed,  these  to  be  subject  to  a  tax  of  5%  a  year. 
Reserves  must  be  maintained  against  the  credit  notes,  the 
same  as  against  deposits — -25%  by  banks  in  reserve  and 
central  reserve  cities  and  15%  by  banks  elsewhere;  banks 
in  reserve  cities,  however,  may  keep  half  the  required  reserve 
on  deposit  with  banks  in  reserve  or  central  reserve  cities, 
and  banks  elsewhere  may  keep  three-fifths  of  their  reserve 
with  such  institutions.  Facilities  must  also  be  provided  for 
the  redemption  of  the  credit  notes.  The  Commission  notes 
that  the  difference  between  the  original  plan  and  the  present 
one  is  to  be  found  in  the  provision  that  the  holder  of  a  credit 
note,  instead  of  being  a  general  creditor,  shall  have  a  prior 
lien  on  the  assets  of  the  issuing  bank  and  upon  the  double 
liability  of  the  shareholders.  "The  notes  thus  issued,"  it 
states,  "would  be  automatically  adjusted  in  volume  to  the 
demands  for  currency.  The  security  to  the  notes  thus 
provided,  by  pledging  the  whole  of  the  assets  of  a  bank, 
would  afford  more  desirable  protection  to  a  note  holder  than 
a  portion  of  these  assets  in  a  segregated  form;  and  such 
notes  can  be  issued  under  provisions  which  will  insure  abso- 
lute safety  to  the  noteholder,  an  ample  supply  of  currency 
to  fni'  public,  relief  from  the  disturbed  commercial  con- 
dition.-- such  as  those  through  which  we  have  recently  passed, 
and.  finally,  the  certain  retirement  of  the  notes  when  they 
have  fulfilled  their  purpose  in  the  hands  of  the  public."  The 
Commission  expresses  its  disapproval  of  the  Aldrich  Bill, 
and  considers  the  scheme  embodied  in  that  measure,  namely, 
the  issuance  of  notes  based  upon  bonds  other  than  United 
Stales  bonds,  to  be  "impracticable,  unwise  and  financially 
unsound.''  This,  it  states,  "may  be  the  entering  wedge  to 
the  acceptance  of   undesirable  bonds  as  security  for  note 


issues."  It  also  disapproves  of  the  Fowler  Bill,  stating  that 
"while  it  contains  certain  meritorious  features,  it  introduces 
schemes  so  far  reaching  in  their  scope  and  touching  so  many 
collateral  interests  nut  germane  to  the  real  solution  of  our 
currency  difficulties,  that  we  believe  its  passage  would  un- 
tetsle  rather  than  improve  financial  conditions." 

— A  New  York  Stock  Exchange  membership  was  reported 

transferred  this  week  for  $63,000. 

— The  New  York  Clearing  Hov.se  Association  is  rapidly 
retiring  the  Clearing  House  certificates  which  were  issued 
to  relieve  the  monetary  strain  following  the  upheaval  in 
banking  affairs  last  October.  We  are  informed  that  at  its 
highest  the  aggregate  amount  taken  out  by  the  banks  was 
$88,420,000,  but  the  maximum  amount  used  by  the  banks 
at  any  one  time  was  only  $74,000,000,  of  which  all  but  $7,- 
000,000  had  been  r<  tired  up  to  yesterday,  the  24th  inst. 

— The  Boston  Clearing  House  is  reported  to  have  retired 
the  last  of  its  certificates  yesterday.  A  total  of  $12,595,000 
was  issued  by  the  Clearing  House,  the  first  installment  having 
been  put  out  on  October  28. 

— The  Atlanta  (Ga.)  Clearing-House  Association  on  the 
15th  inst.  adopted  a  resolution  requesting  all  holders  of 
Clearing-House  certificates  to  present  them  for  redemption. 
The  Association  also  issued  a  statement  notifying  depositors 
that  it  would  no  longer  be  necessary  to  stamp  checks  and 
drafts  as  payable  only  through  the  Clearing  House,  the  cur- 
rency situation  having  again  reached  a  normal  condition. 
A  similar  notice  has  been  issued  by  the  Houston  Clearing- 
House  Association  in  which  city  restrictions  on  withdrawals 
have  been  removed. 

The  Valdosta  (Ga.)  Clearing-House  Association  has  taken 
action  towards  retiring  its  issue  of  Clearing-House  certificates. 

The  banks  of  Abilene.  Texas,  are  reported  to  have  called 
all    the    cashiers'    certificates    issued    two    months    ago, 
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although,  it  is  stated,  there  still  are  some  restrictions  as  to 
the  amount  of  cash  payments. 

In  San  Antonio  all  Clearing-House  checks  are  also  said  to 
have  been  called  in,  and  the  banks  are  again  operating  on 
a  cash  basis. 

Normal  conditions  are  likewise  reported  at  Tulsa,  Okla., 
the  Clearing-House  and  cashiers'  checks  having  been  re- 
tired a  month  ago. 

— A  complete  resumption  of  business  on  the  New  Orleans 
Stock  Exchange  occurred  on  the  loth  inst.  From  Oct.  29  to 
Dec.  2  there  had  been  no  dealings  on  the  Exchange  except 
in  State,  city  and  levee  bonds;  trading  in  bonds  generally 
was  resumed  Dec.  2,  and  this  has  now  been  followed  by  the 
resumption  of  dealings  in  stocks. 

— According  to  an  announcement  made  by  President  John 
W.  Crawford,  the  Pittsburgh  Stock  Exchange  is  to  reopen 
for  business  on  Monday  next.  The  Exchange  has  remained 
closed  since  Oct.  23,  having  suspended  operations  at  the 
request  of  the  Pittsburgh  Clearing  House. 

- — At  the  request  of  President  William  R.  Dunham,  a 
temporary  receiver  was  named  on  the  20th  inst.  to  take 
charge  of  the  affairs  of  the  New  England  Trust  Co.  of  Provi- 
dence, R.I.  The  institution  is  one  of  those  which  on  Oct. 
25  decided  to  avail  itself  of  the  ninety-day  notice  of  intention 
to  withdraw.  It  now,  however,  finds  itself  unable  to  meet 
its  demands,  as  is  evidenced  by  the  following  statement 
issued  by  President  Dunham: 

"It  was  hoped  that  within  that  period  the  bank  would  be  able  to  meet 
Its  demands  In  the  ordinary  course,  but  In  this  hope  the  management  has 
been  disappointed  and  the  bank  is  unable  to  safely  proceed  with  its  business. 

"We  still  have  hope,  however,  that  arrangements  may  be  made  whereby 
within  a  reasonably  short  time  the  bank  can  s.)  arrange  Its  aHalrs  as  to 
prevent  a  serious  sacrifice  of  its  securities. 

"It  has  therefore  been  considered  wisest,  in  order  to  best  conserve  the 
Interests  of  all  parties,  to  place  the  affairs  of  the  bank  in  the  hands  of  the 
CJurt." 

The  company  was  incorporated  in  1902;  its  authorized 
capital  is  $250,000,  of  which  $140,000  is  paid  in.  Its  de- 
posits on  June  30  1907  were  reported  as  $464,755  ($396,593 
representing  the  deposits  of  the  savings  department),  while 
its  total  liabilities  were  given  as  $642,883.  John  B.  Hilton 
Treasurer  of  the  company,  has  been  appointed  temporary 
receiver. 

— The  Norwalk  Savings  Bank  Co.  of  Norwalk,  Ohio,  made 
an  assignment  on  the  20th  inst.,  having  been  the  second  in- 
stitution in  the  city  to  close  its  doors  within  a  week,  the 
Ohio  Trust  Co.  having  assigned  on  the  15th  inst.     The  Nor- 
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walk  Savings  Bank  was  established  in  18S0.  It  had  a  capital 
of  $100,000. 

— The  Fairbanks  Banking  Company  of  Fairbanks,  Alaska, 
which  suspended  on  December  13  owing  to  a  lack  of  cur- 
rency, has  since  reopened;  Clearing  House  certificates  have 
been  issued  by  this  and  the  other  banks  of  the  city,  and 
these  are  being  used,  it  is  stated,  in  place  of  currency. 

— The  Traders'  &  Mechanics'  Bank  of  Pittsburgh  and  the 
Treasury  Trust  Co.  were  closed  by  order  of  State  Commis- 
sioner of  Banking  on  Tuesday.  The  two  institutions  are 
practically  one;  control  of  the  trust  company  had  been  se- 
cured by  interests  in  the  bank  in  March  1906,  and  arrange- 
ments for  the  transfer  of  its  business  to  the  bank  were  com- 
pleted in  October;  it  is  understood  that  the  trust  company 
has  since  been  in  process  of  liquidation.  The  bank,  it  is 
said,  has  had  trouble  in  taking  care  of  its  clearances  and  in 
keeping  up  its  reserves,  and  has  also  suffered  from  inability 
to  realize  on  its  assets.  It  was  incorporated  in  1872;  it  has 
a  capital  of  $100,000  and  deposits  (Dec.  16  1907)  of  $749,- 
S44.     The  trust  company  had  a  capital  of  $2.50,000. 

— Several  small  banking  institutions  in  St.  Paul  have  sus- 
pended within  the  week.  The  Bank  of  Hamline  and  the 
Midway  Bank,  two  private  institutions  located  in  the  sub- 
urbs and  controlled  by  A.  Z.  Drew,  closed  their  doors  on  the 
17th  inst.  On  the  20th  inst.  the  State  Bank  of  St.  Paul, 
capital  $25,000,  and  the  Citizens'  Savings  Bank  failed  to 
open,  having  been  taken  charge  of  by  State  Bank  Examiner 
Anton  Shaefer.  Mr.  Drew,  the  owner  of  the  first  two  banks, 
was  also  until  recently  connected  with  the  other  two,  having 
been  President  of  the  State  Bank  of  St.  Paul  and  Vice-Presi- 
dent of  the  Citizens'  Savings  Bank.  According  to  the  St. 
Paul  "Pioneer  Press,"  the  State  Bank  was  unable  to  receive 
the  assistance  asked  for  a  week  ago  from  the  Clearing  House, 
and  consequently,  as  a  matter  of  protection  to  both  the 
stockholders  and  depositors,  the  bank  was  placed  in  the 
State  Bank  Examiner's  hands.  Mr.  Shaefer  is  reported  as 
stating  that  the  Citizens'  Savings  Bank  is  solvent,  and  will 
resume  business  as  soon  as  its  affairs  are  straightened  out. 
It  is  also  believed  that  the  State  Bank  will  reopen  shortly. 
Mr.  Drew's  resignation  as  President  of  the  latter  is  said  to 
have  followed  his  inability  to  meet  an  assessment  of  50% 
levied  on  its  shareholder-^ . 

— The  Capital  State  Bank  of  Boise,  Idaho,  temporarily 
suspended  on  Tuesday ,  the  directors, it  is  stated ,  having  deci<  led 
upon  this  course  owing  to  heavy  withdrawals  of  deposits. 
Walter  S.  Bruce  has  been  appointed  receiver.  The  institu- 
tion was  organized  in  1891;  it  had  an  authorized  capital  of 
$250,000.  of  which  $200,000  was  paid  in.  Its  latest  state- 
ment (Dec.  23)  reported  deposits  of  $1 ,076,722. 

— The  affairs  of  the  Western  Bank  &  Trust  Co.  of  Dallas, 
Tex.,  were  placed  in  charge  of  Henry  D.  Lindsley,  as  as- 
signee, on  the  16th  inst.  The  company's  difficulties,  it  is 
stated,  resulted  from  the  large  withdrawals  experienced  since 
the  recent  financial  disturbances.  President  Fleming  esti- 
mates the  amount  withdrawn  at  over  $900,000.  The  lia- 
bilities are  placed  at  $1,779,600.  The  institution  had  a 
capita]  of  $500,000  and  operated  under  a  special  charter 
granted  by  the  Legislature  in  1873  prior  to  the  adoption  of 
the  State's  present  Constitution.  It  was  originally  incor- 
porated as  the  City  Bank  of  Sherman,  its  name  and  place  of 
business  having  been  changed  in  1902  by  an  amendment 
to  its  charter.  The  Commissioner  of  Insurance  and  Banking 
states  that  the  institution  has  never  been  subject  to  the 
State  Banking  Law,  and  that  his  Department  has  had  abso- 
lutely no  r  ghl  of  s  ip  rrv's  on  over  it.  Mr.  Lindsley  retin  d 
as  ass'gnee  on  the  20  h  ins  .,  with  the  appointm  nt  of  L.  C. 
McBride*  as  r<  c  iivcf . 

— The  Sovereign  Bank  of  Canada  (head  office  Toronto) 
has  retired  from  the  banking  field,  the  associated  banks  of 
Canada  having  decided  on  the  17th  inst.  to  take  over  its 
business  and  assume  its  obligations.  The  reasons  for  this 
course  are  explained  in  the  following  statement,  issued  by 
Aemilius  Jar  vis,  President  of  the  Sovereign  Bank: 

For  some  time  past  there  has  been  a  constant  strain  upon  the  bank's 
resources,  caused  oniefly  by  the  unnatural  c  mentions  vvnicn  have  obtained 
during:  the  last  three  cr  i our  months;  which  have  created  a  still  greater  drain 
upon  the  deposits  and  made  It  correspondingly  difficult  to  liquidate  the 
loans.  These  conditions,  which  In  many  ways  have  been  Ear  more  strlngem 
than  have  been  experienced  lis  the  memory  of  this  generation,  could  not 
possibly  have  been  foreseen,  and  they  were  rapidly  bringing  about  a  state 
of  affairs  under  which  the  business,  if  continued,  would  hot  have  beei 
sufficiently  profitable. 


When  this  conclusion  was  reached, we  at  once  conferred  with  the  leading 
bankers  of  the  country  and  asked  them  to  verify  our  statements.  These 
bunkers  have  expressed  their  opinion  that  the  assets  of  the  Sovereign  Bank 
of  Canada  are  sufficient  to  pay  all  the  liabilities,  and  an  agreement  has  been 
made  with  a  number  of  banks  by  which  nearly  all  of  the  branches  of  the 
bank  will  open  this  morning  as  branches  rf  other  banks.  This  arrangement 
will  entail  no  1  <ss  if  any  kind  t  >  the  bank's  depositors  or  customers.  They 
can  withdraw  their  deposits  if  they  please,  or  they  can  allow  them  to  re- 
main with  the  bank  to  which  they  have  been  transferred.  The  Sovereign 
Bank  of  Canada  pass-books  can  be  surrendered  and  the  pass-books  of  the 
new  banks  obtained.  Borrowing  customers  will  of  course  have  to  make 
other  banking  arrangements  as  soon  as  possible. 

AEMILIUS  JARVIS.  President. 

The  guaranteeing  banks  are  the  Bank  of  Montreal,  the 
Canadian  Bank  of  Commerce,  the  Bank  of  Nova  Scotia,  the 
Bank  of  Toronto,  the  Imperial  Bank  of  Canada,  the  Domin- 
ion Bank,  the  Merchants'  Bank  of  Canada,  the  Bank  of 
British  North  America,  the  Royal  Bank  of  Canada,  the 
Standard  Bank,  the  Bank  of  Ottawa  and  the  Bank  of  Ham- 
ilton. While  all  the  branches  of  the  Sovereign  Bank  have 
been  apportioned  to  the  foregoing  institutions,  the  affairs 
of  its  head  office  will  be  in  charge  of  three  trustees,  repre- 
senting the  Bank  of  Montreal,  the  Bank  of  Nova  Scotia  and 
the  Canadian  Bank  of  Commerce.  The  Sovereign  Bank  be- 
gan business  in  1902  with  an  authorized  capital  of  $2,000,000 
and  a  paid-in  capital  of  $1,000,000;  in  1906  its  authorized 
capital  was  increased  to  $4,000,000;  it  was  then  announced 
that  the  Dresdner  Bank  of  Germany  was  the  purchaser  of 
J 5,625  of  the  new  shares,  the  purchase  being  effected  at 
$2,031,250,  or  at  $130  per  $100  share.  At  the  time  of  the 
election  of  Mr.  Jarvis  to  the  presidency  last  spring,  it  became 
known  that  an  interest  had  also  been  obtained  by  J.  P.  Mor- 
gan &  Co.  It  is  stated  that  the  bank  is  indebted  to  the 
Morgan  interests  in  the  sum  of  $2,241,000.  The  new  ad- 
ministration at  its  annual  meeting  last  June  announced 
that  a  re-valuation  of  the  bank's  assets  had  been  made, 
necessitating  the  writing  oil"  of  some  $2,240,000;  the  entire 
res  Tve  fund  (amounting  to  $1,255,950  on  April  30  1907)  was 
appropriated  to  this  end,  and  the  capital  reduced  from  $4,- 
000,000  to  $3,000,000.  The  total  deposits  for  December  31 
1907  were  given  as  $11,223,131,  as  against  $14,119,702  on 
May  31  last,  and  the  total  assets  at  $19,218,938  compare 
with  $22,522,078  in  the  previous  statement. 

—To  the  surprise  of  all  his  friends,  John  R.  Walsh,  for- 
merly President  of  the  Chicago  National  Bank  of  Chicago, 
111.,  was  found  guilty,  on  the  18th  inst.,  by  the  jury  which 
had  been  trying  him  on  the  charge  of  misapplying  the  funds 
of  the  bank.  The  jury  convicted  him  on  fifty-four  out  of 
the  150  counts  in  the  indictment.  A  motion  for  a  new  trial 
will  be  argued  on  the  28th  inst.  We  print  as  follows  the 
statement  concerning  the  verdict  issued  by  Mr.  Walsh's 
counsel  last  Saturday. 

Referring  to  the  verdict  rendered  to-day  against  John  it.  Walsh,  the 
,-esult  of.  this  trial  is  of  course  a  disappointment  to  us.  In  cur  opinion, 
no  case  was  made  on  this  evidence  against  Mr.  Walsh,  and  he  was  entitled 
to  a  verdict  of  "not  guilty."  The  jury  was  made  up  of  Intelligent  men, 
out  they  were  farmers  and  altogether  unfamiliar  with  transactions  Involving 
business  of  the  character  which  was  shewn  here.  There  was  in  the  evi- 
dence no  clear-cut  Issue  presented  as  to  distinct  transactions.  The  indict- 
ment Itself  covered  a  large  number  of  transactions,  each  transaction  being' 
set  up  In  very  many  different  counts,  the  transactions  and  counts  being  so 
many  that  it  w  add  be  difficult  for  a  jury  to  analyze  and  understand  them 
even  if  the  evidence  had  been  confined  to  those  transactions.  But  here, 
upon  the  the  >ry  of  showing  intent  the  jury  was  overwhelmed  with  a  further 
mass  of  other  unconnected  transactions  extending  for  a  dozen  years  before 
as  well  as  durinsr  the  period  of  the  transactions  complained  of  in  the  indict 
ment.  Under  this  mass  of  evidence  the  Issues  of  this  case  were  burled. 
So  many  transactions,  each  substantially  colorless  in  itself,  and  having  no 
just  be  iring  upon  the  case  here,  when  admitted  as  ten  ding  to  provetheevil 
Intent  la  the  transactions  charged,  obviously  have,  from  their  very  mass 
influenced  the  jury  to  an  unjust  conclusion.  It  Is  noteworthy  that  as  to 
all  counts  questioning  or  Involving  the  securities  of  the  Southern  Indiana 
Railway  Co.  or  their  value,  the  jury  brought  In  a  verdict   of  "Net  guilty." 

We  ask  a  suspsnslon  of  public  judgment  upon  this  ca  se.  We  feel  sure 
that  the.  public  generally  regard  Mr.  Walsh  as  innocent  of  these  charges. 
In  our  judgment,  there  is  nothing  in  this  trial  or  Its  resu  It  to  produce  any 
change  In  that  opinion. 

Mr.  Walsh,  as  heretofore,  will  continue  to  attend  to  his  business  affairs 
and  that  he  will  finally  be  vindicated  we  have  no  doubt. 

JOHN  S.  MILLER. 

WILLIAM  J.  HYNES. 

EDWARD   C.    RITSHER, 

SAMUEL  R.   HAMILL. 
Attorneys  for  John   II.     Walsh. 

The  Chicago  National  Bank  with  its  two  affiliated  insti- 
tutions, the  Equitable  Trust  Co.  and  the  Home  Savings 
Bank,  suspended  in  December  1905.  These  institutions 
have  since  wiped  out  their  entire  indebtedness  to  the  Clear- 
ing House,  which  at  the  time  of  their  suspension  pledged 
its  assistance  to  the  embarrassed  institutions. 

— Morris  K.  Jesup,  ex-President  of  the  New  Y  ork  Chamber 
of  Commerce,  and  a  noted  philanthropist,  died  on  the  22d 
inst.  from  heart  trouble  of  two  years'  standing.  Mr.  Jesup 
was  formerly  very  prominent  as  a  banker,  but  of  late  years 
was  more  particularly  known  through  his  interest  in  and  as- 
sistance to  numerous  charitable  and  educational  projects. 
He  was  in  his  seventy-eighth  year,  having  been  born  in 
Westport,  Conn.,  in  June  1830.  After  the  death  of  his  fa- 
ther, in  1837,  the  family  removed  to  this  city,  and  at  an 
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early  age  he  entered  the  employ  of  Rogers,  Ketchum  & 
Grosvenor  of  the  Paterson  Locomotive  works.  In  1852, 
when  but  twenty-two  years  old ,  he  formed  the  firm  of  Clark 
&  Jesup,  and  four  years  later  founded  the  banking  house  of 
M.  K.  Jesup  &  Co.,  whcih  was  later  succeeded  by  Jesup, 
Paton  &  Co.,  John  Paton  &  Co.,  and  finally,  Cuyler,  Morgan 
&  Co.  Mr.  Jesup  was  connected  with  the  latter  as  special 
partner  until  he  retired  from  the  banking  field.  He  had  been 
identified  with  the  Chamber  of  Commerce  for  over  forty-five 
years,  becoming  a  member  in  1863;  from  1899  to  1907  he 
served  as  its  President,  resigning  at  last  year's  annual  meet- 
ing on  account  of  impaired  health.  Mr.  Jesup  was  one  of 
the  incorporators  of  the  American  Museum  of  Natural  His- 
tory, of  which  he  became  President  in  1881,  continuing  in 
that  capacity  until  his  death.  Out  of  respect  to  his  memory 
the  Museum  will  remain  closed  to-day.  He  was  one  of  the 
founders  of  the  Young  Men's  Christian  Association,  and  was 
President  of  the  Five  Points  House  of  Industry.  He  was 
also  President  of  the  Sailors'  Snug  Harbor,  a  director  of  the 
Metropolitan  Trust  Co.,  the  Western  Union  Telegraph  Co. 
and  a  trustee  of  the.  Atlantic  Mutual  Insurance  Co.  Grace- 
ful tributes  were  paid  to  Mr.  Jcs  ip's  memory  at  a  special 
meeting  of  the  Chamber  of  Commerce  on  Thursday  in 
speeches  made  by  J.  Edward  Simmons,  Joseph  H.  Choate, 
Gen.  Horace  Porter,  Ssth  Low,  A.  Foster  Higg'ns  and  John 
Bigelow.  The  members  voted  to  attend  in  a  body  the 
funeral,  which  will  tak2  place  to-day. 

— Rumors  of  the  severance  of  relations  between  August 
Belmont  &  Co.  of  this  city  and  N.  M.  Rothschild  &  Sons  of 
London,  which  have  been  prevalent  this  week,  are  denied 
by  both  of  the  banking  houses  concerned.  The  report  is 
contradicted  by  Messrs.  Belmont  &  Co.  in  the  following 
statement: 

"To  set  nt  rest  the  unfounded  rumors  concerning  the  relations  between 
our  firm  and  the  Messrs.  Rothschild ,  we  are  authorized  by  them  to  officially 
contradict  the  reports  concerning  the  severance  of  their  connection  with 
our  house.  The  various  rumors  circulated  by  the  press  and  on  the  Street 
growing  out  of  a  certain  real  estate  transaction  are  absolutely  without 
foundation,  the  operation  In  question  being  f>  simple  business  matter 
which  does  not  allect  our  position  in  any  way." 

The  contradiction  from  Messrs.  Rothschild  has  been  re- 
ceived by  Ladenburg,  Thalmann  &  Co.  and  Lee,  Higginson 
&  Co.  in  the  following  cable: 

"We  shall  be  obliged  if  you  will  contradict  the  report  that  our  relations 
with  August  Belmont  &  Co.  are  severed." 

— The  Trust  Companies  Association  of  the  State  of  New 
York  held  its  annual  meeting  on  the  17th  inst.  in  the  National 
Park  Bank.  The  newly  elected  officers  are  President, 
Grange  Sard,  President  of  the  Union  Trust  Co.  of  Albany; 
Treasurer,  Clinton  L.  Rossiter,  Vice-President  of  the  Long 
Island  Loan  &  Trust  Co.,  Brooklyn;  Secretary  (re-elected), 
Philip  S.  Babcock,  New  York;  Vice-Presidents,  John  I. 
Waterbury,  President  of  the  Manhattan  Trust  Co.,  NewYork; 
Theodore  F.  Miller,  President  of  the  Brooklyn  Trust  Co.  of 
Brooklyn,  and  James  S.  Sherman,  President  of  the  Utica 
Trust  &  Deposit  Co.  of  Utica. 

— Warner  M.  Van  Nordcn,  President  of  Van  Norden  Trust 
Co.,  Fifth  Ave.  and  60th  St.,  this  city, was  presented  with  a 
large  and  handsome  loving  cup  bythe  board  of  directors  "as 
a  testimonial  of  esteem  and  of  their  appreciation  of  the  fore- 
sight, skill  and  devotion  with  which  he  conducted  the  com- 
pany's affairs  during  the  flurry  of  1907."  The  cup  is  made 
of  silver,  is  eighteen  inches  high,  and  bears  the  medallion 
of  the  Van  Norden  Trust  Co. 

— Edmund  Clarence  Stedman,  the  poet  and  former  banker, 
died  suddenly  at  his  residence  in  this  city  on  the  18th  inst. 
Mr.  Stedman  entered  the  banking  domain  in  the  early 
sixties,  organizing  the  firm  of  Stedman,  Elwell  &  Co.,  which 
was  dissolved  in  1865,  and  later  reorganized  under  the  name 
of  E.  C.  Stedman  &  Co.  Mr.  Stedman  retired  from  raem- 
bership  in  the  New  York  Stock  Exchange  in  March  1900, 
his  associates  in  the  Exchange  on  that  occasion  presenting 
him  with  a  silver  loving-cup.  Among  his  many  contribu- 
tions to  the  literary  field,  Mr.Stedman's  History  of  the  New 
York  Stock  Exchange,  published  in  1905,  will  be  remem- 
bered. In  this  Mr.  Stedman  tr<  ated  at  length  of  the  various 
happenings  on  the  Exchange  through  a  p<  riod  of  over  one 
hundred  years,  and  of  the  leading  financial  and  industrial 
events  of  the  country  as  reflected  in  the  business  and  dealings 
on  the  Excliaage.  Mr.  Stedman  was  born  in  Hartford, 
Conn.,  in  October  1833,  and  was  consequently  in  his  seventy- 
fifth  3rear.  He  was  identified  with  a  number  of  societies, 
and  was  Vice-President  of  the  Century  Association. 


—The  Committees  which  are  working  for  the  rehabili- 
tation of  the  Knickerbocker  Trust  Company  of  this  city 
have  been  granted  another  extension  of  time  in  which  to 
obtain  further  assents  to  the  plan  of  reorganization.  Justice 
Lester  W.  Clark  of  the  Supreme  Court,  at  St.  George,  Staten 
Island,  on  the  18th  inst  postponed  until  February  1  the 
hearing  on  the  motion  to  make  permanent  the  receivership, 
it  having  been  shown  that  practically  85%  of  the  depos- 
itors have  consented  to  the  plan,  or  an  increase  of  25% 
since    January    4. 

— Neilson  Olcott  has  been  elected  Cashier  of  the  National 
Bank  of  Commerce  of  this  city  to  take  the  place  of  William 
C.  Duvall,  who  resigned  on  account  of  ill  health.  Mr.  Olcott 
has  obtained  his  present  position  through  gradual  promotion. 
He  was  employed  in  various  minor  capacities  with  the  old 
National  Bank  of  Commerce,  and  was  one  of  its  Assistant 
Cashiers  at  the  time  of  the  consolidation,  in  1903,  with  the 
Western  National  Bank;  he  has  since  served  the  enlarged 
institution  in  a  similar  capacity. 

— Through  a  misunderstanding,  the  local  newspapers 
have  erroneously  reported  that  G.  E.  DeCamp,  President 
of  the  Caldwell  National  Bank,  Caldwell,  N.  J.,  had  suc- 
ceeded C.  S.  Boyd  as  President  of  the  European-American 
Bank  of  this  city.  The  President  of  the  institution  has: 
always  been  B.  Sherwood-Dunn.  Mr. Boyd  was  a  director 
and  a  Vice-President.  Mr.  De  Camp  was  chosen  a  director 
in  place  of  Mr.  Boyd,  who  was  not  re-elected  Vice-President. 
The  President,  B.  Sherwood-Dunn,  was  re-elected  and 
Frank  Zotti,  was  re-elected  Vice-President.  Erwin  R. 
Graves  and  George  W.  Loft  were  likewise  chosen  Vice- 
Presidents,  and  F.  Win.  Knolhoff,  formerly  Assistant 
Cashier,  was  made  Cashier.  The  bank  commenced  busi- 
ness Sept.  18  1907  and  its  deposits  have  increased  from 
$67,496  on  Oct.  7th  1907  to  $406,301  Jan.  7  1908.  The 
capital  is  $100,000  and  surplus  $42,305. 

— Adelbert  H.  Alden  was  this  week  elected  Vice-President 
of  the  New  York  Produce  Exchange  Bank  at  10  and  12" 
Broadway. 

— G.  Bruce- Webster,  New  York  agent  of  the  Chartered 
Bank  of  India,  Australia  and  China,  has  resumed  charge 
of  the  company's  agency  at  88  Wall  St.,  after  an  absence 
of  several  months  abroad. 

— William  A.  Nash,  President  of  the  Corn  Exchange 
Bank  of  New  York,  was  the  happy  recipient  of  a  rare  antique 
English  silver  loving-cup  designed  in  1774,  from  the  directors 
of  the  bank, commemorating  his  faithful  services  and  the- 
twenty-fifth  anniversary  of  his  presidency.  Under  Mr. 
Nash's  administration  the  bank  has  flourished  and  become 
one  of  the  city's  leading  institutions.  The  board  has  de- 
clared a  semi-annual  dividend  of  8%,,  increasing  its  dis- 
bursement 1%,  thus  placing  the  stock  upon  a  16%  basis, 
instead  of  14%  as  heretofore.  The  directorate  has  been 
reduced  from  eighteen  to  sixteen  members,  and  now  is  as- 
follows:  David  Bingham,  Thomas  T.  Barr,  William  A.  Nash, 
Howland  Davis,  Clarence  H.  Kelsey,  Leonard  J.  Busby,. 
Wm.  Rhinclander  Stewart,  Wm.  H.  Nichols,  Walter  E. 
Frew,  William  F.  Havemever,  James  McGovern,  George  H. 
Southard,  Henry  Schaefer,  Myles  Tierney,  Anson  R.  Flower 
and  Jacob   Langeloth. 

—The  Lincoln  Trust  Co., at  208  Fifth  Ave.,  will  increase 
its  capital  stock  the  coming  week  from  $1,000,000  to  Sl- 
500,000,  the  stockholders  haying  the  privilege  to  subscribe 
to  the  new  issue, at  par,  to  the  extent  of  half  of  their  present 
ownership  of  the  stock.  Considering  the  loyalty  displayed 
by  so  many  of  its  depositors  during  the  late  panic,  it  is  the 
expectation  of  the  management  that  the  enlarged  capital 
will  cause  the  return  of  deposits  that  were  temporarily  with- 
drawn. 

— Frederick  Phillips,  the  newly  elected  Vice-President  of 
the  Night  &  Day  Bank,  corner  Fifth  Ave.  and  44th  Street, 
resigns  as  Secretary  of  the  Lincoln  Trust  Co.  to  devote  his 
entire  time  to  his  new  office. 

— The  Hamilton  Bank  of  this  city,  which  had  been  closed 
since  October  24,  reopened  for  business  on  Monday  under 
the  plan  of  resumption  heretofore  mentioned.  This  arrange- 
ment provides  for  the  payment  to  depositors  of  10%  in  cash 
with  the  reopening,  15%  each  in  ninety  days  and  six  months, 
and  60%  in  one  year.     It  is  stated  that  comparatively  few 
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of  the  depositors  availed  themselves  of  the  privilege  to  with- 
draw the  10%  permitted,  although  the  bank  had  ample  funds 
on  hand  to  meet  all  calls  upon  it.  Frank  L.  Grant,  who  was 
recently  elected  President  of  the  bank,  replacing  William  R. 
Montgomery,  has  resigned  as  Vice-President  of  the  Carnegie 
Trust  Company.  Frederick  D.  Ives  and  Jesse  Joy  continue 
respectively  as  Vice-President  and  Cashier  of  the  Hamilton 
Bank,  the  main  office  of  which  is  at  215  West  125th  Street. 
Its  various  branches  are  located  at  1707  Amsterdam  Avenue, 
135th  Street  and  7th  Avenue,  765  Tremont  Avenue,  138th 
Street  and  Willis  Avenue,  163d  Street  and  Third  Avenue,  and 
194  White  Plains  Avenue. 

— Henry  C.  Strahmann,  formerly  Secretary  of  the  Hudson 
Trust  Company,  Broadway  and  42d  Street,  New  York,  has 
been  elected  Vice-President  and  Secretary  of  the  institution. 
— The  stockholders  of  the.  Second  National  Bank  of  this 
city  on  the  14th  inst.  approved  the  proposition,  alluded  to 
last  month,  to  increase  the  capital  from  $500,000  to  $1  ,- 
000,000.  The  new  capital  will  be  provided  for  through 
the  conversion  of  a  part  of  the  surplus;  the  increase  from 
$300,000  to  $500,000  a  year  ago  was  accomplished  in  a  like 
manner . 

— William  H.  Butler,  capitalist,  has  been  elected  to  the 
board  of  the  Hungarian-American  Bank  of  this  city,  to 
replace  William  Woodward,  Vice-President  of  the  Hanover 
National   Bank. 

— It  is  expected  that  the  resignation  of  Leslie  M.  Shaw  as 
President  of  the  Carnegie  Trust  Co.  of  this  city  will  occur 
on  March  1.  Mr.  Shaw  states  that  he  has  contracted  to 
sell  his  holdings  in  the  company  to  Charles  C.  Dickinson, 
its  Vice-President  and  organizer,  and  that  his  resignation 
will  take  place  with  the  final  payment  on  the  stock,  due  on 
the  above-named  date.  Mr.  Shaw  became  President  a  year 
ago. 

— The  bankers  of  New  York  City  will  assemble  on  Monday 
evening  at  the  Waldorf-Astoria  for  their  annual  banquet. 
A  reception  will  precede  the  dinner.  The  speakers  will  be 
David  R.  Forgan,  Nicholas  Murray  Butler,  Dr.  Aked,  Pat- 
rick Murphy  and  Alexander  Gilbert,  the  toastmaster  and 
Chairman  of  Group  VIII. 

— William  A,  Nash,  President  of  the  Corn  Exchange  Bank, 
has  been  elected  a  director  of  the  Title  Guarantee  &  Trust 
Co.  of  this  city,  and  a  member  of  its  Finance  Committee. 

— The  directors  of  the  Columbia  Trust  Co.  of  this  city 
have  elected  Howard  Bayne  Vice-President  to  replace  Clark 
Williams,  who  became  State  Superintendent  cf  Banks  last 
October.  Mr.  Bayne  also  retains  the  office  of  Treasurer  of 
the  company. 

— George  W.  Young  has  retired  as  a  Vice-President  of  the 
Commercial  Trust  Co.  of  New  Jersey,  at  Jersey  City;  he 
continues  as  a  member  of  its  board  of  directors. 

— The  directors  of  the  Union  Trust  Company  of  New 
Jersey  at  Jersey  Cit3^,  on  the  16th  inst.,  re-elected  Samuel 
Ludlow  Jr.  President  and  elected  J.  J.  Gorman  and  Joseph 
E.  Bernstein  Vice-Presidents,,  besides  re-electing  James  J. 
Hashing  Vice-President  and  Treasurer.  George  E.  Bailey 
was  re-appointcd  Secretary.  Mr.  Gorman,  one  of  the  new 
Vice-Presidents,  was  a  director  of  the  old  Second  National 
Bank  of  Jersey  City  (to  whose  business  the  trust  company 
succeeded  last  July)  and  has  been  a  director  of  the  company 
since  its  organization .  He  is  well  known  in  electrical  circles 
through  his  management  of  the  Manhattan  Electrical  Suppty 
Co.  of  New  York  and  Jersej*-  City.  Mr.  Bernstein,  the  other 
new  Vice-President,  was  formerly  a  director  and  Vice-Presi- 
dent of  the  Second  National  Bank  of  Jersey  City,  and  is 
identified  with  the  Furst  and  Bernstein  companies  of  that 
city.  These  changes  place  the  institution  under  the  direc- 
tion of  local  people,  although  its  board  contains  the  names 
of  several  outside  business  men.  The  company  states  that 
it  is  one  of  the  few  institutions  in  the  metropolitan  section 
which  was  not  obliged  to  suspend  payments,  even  tempor- 
arily, during  the  recent  panic. 


— At  the  annual  meeting  of  the  Wilber  National  Bank  of 
Oneonta,  N.  Y.,  on  the  14th  inst.,  it  was  decided  to  increase 
the  surplus  from  $200,000  to  $250,000.  The  bank  has  a 
capital  of  $100,000,  and  it  lays  claim  to  having  the  largest 
surplus  in  proportion  to  capital  of  any  bank  in  Central 
New  York.     The  deposits  of  the  institution  have  increased 


from  $1,992,243  in  August  to  $2,101,835.  The  directors 
have  re-elected  officers  as  follows:  George  I.  Wilber,  Presi- 
dent; E.  A.  Scramling,  Vice-President  and  Cashier,  and 
Samuel    H.    Potter   Assistant   Cashier. 

— A  material  change  in  the  personnel  of  the  Industrial 
Trust  Company  of  Providence  occurred  at  Tuesday's  annual 
meeting  with  the  withdrawal  as  President  of  Col.  Samuel  P. 
Colt,  who  declined  re-election  owing  to  ill  health.  Col. 
Colt  was  elected  Chairman  of  the  board  and  Cyrus  P.  Brown, 
heretofore  Treasurer,  was  chosen  President.  Four  Vice- 
Presidents  were  named  in  place  of  one,  Joshua  M.  Addeman 
having  hitherto  been  the  company's  sole  Vice-President. 
The  complete  official  staff  is  now  as  follows:  President,  Cyrus 
P.  Brown;  Vice-Presidents,  Arthur  L.  Kelley,  H.  Martin 
Brown,  Otis  Everett  and  Joshua  M.  Addeman;  Treasurer, 
Waldo  M.  Place;  Assistant  Treasurer,  Ward  E.  Smith; 
Secretary,  Charles  H.  Manchester;  Assistant  Secretary,  H.  H. 
Pepper,  and  Auditor,  Frederick  B.  Wilcox. 

— The  New  England  Trust  Co.  of  Boston  is  one  of  the 
few  trust  companies  which  held  its  own  in  deposits  during 
the  recent  financial  troubles.  This  institution  has  a  capital 
of  $1,000,000  and  surplus  and  profits  of  $2,272,175.  De- 
posits on  Dec.  31  1907  were  reported  at  $14,620,693,  while 
in  addition  $8,914,746  of  trust  funds  were  held.  Aggregate 
resources  amounted  on  that  data  to  $26,931,053.  David 
R.  Whitney  is  President;  Charles  H.  Dalton,  Charles  F. 
Choate  and  Franklin  Hooper  are  Vice-Presidents;  James  R. 
Hooper,  Actuary;  Henry  N.  Marr,  Secretary;  Frederick 
W.  Allen,  Asst.  Secretary  and  Treasurer,  and  Francis  R. 
Jewett,  Trust  Officer.  The  company  is  now  occupying  its 
handsome  new  building  at  the  cornor  of  Devonshire  and 
Milk  streets. 

— Arthur  C.  Kollock,  Cashier  of  the  New  England  National 
Bank  of  Boston,  Mass.,  died  suddenly  last  week.  Mr. 
Kollock  was  seventy-two  years  of  age.  He  entered  the 
employ  of  the  bank  forty-four  years  ago  as  receiving  teller , 
becoming  paying  teller  in  1871  and  Cashier  in  1902. 

— At  a  regular  meeting  of  the  directors  of  the  Citizens' 
National  Bank  of  Baltimore  on  the  15th  inst.,  William  H. 
O'Connell  was  elected  President,  David  Ambach,  Vice- 
President,  Albert  D.  Graham,  Vice-President  and  Cashier, 
and  Frank  M.  Dushane  was  appointed  Assistant  Cashier. 

— A  contest  last  week  for  control  of  the  Third  National 
Bank  of  Baltimore,  between  the  existing  administration  and 
opposing  interests  friendly  to  John  F.  Sippel,  who  with- 
drew as  Cashier  of  the  institution  last  year,  resulted  in  the 
victory  of  the  management  already  in  charge.  A  similar 
contest  was  engaged  in  a  year  ago,  when  President  Robert 
M.  Spedden,  the  successful  contestant,  was  re-elected  to 
the  presidency  and  Mr.  Sippel  resigned  from  the  Cashiership. 
Mr.  Spedden  has  again  been  re-elected  as  head  of  the  bank, 
Robert  H.  Smith  continuing  as  Vice-President,  A.  B.  Crouch 
as  Cashier  and  T.  Roland  Thomas  as  Assistant  Cashier. 

— Alexander  H.  Patterson,  Vice-President  of  the  Du- 
quesne  National  Bank  of  Pittsburgh,  died  suddenly  on  the 
20th  inst.  Mr.  Patterson  was  seventy-two  years  of  age. 
He  had  been  Cashier  of  the  institution  for  thirty-five  years, 
and  was  chosen  Vice-President  about  two  years  ago. 

— W.  W.  Ramsey  has  been  elected  Vice-President  of  the 
German  National  Bank  of  Pittsburgh  to  replace  the  late 
Leopold    Vilsack. 

— Charles  M.  Ashton  has  been  elected  Assistant  Cashier 
of  the  Girard  National  Bank  of  Philadelphia. 

— The  directors  of  the  Maryland  Trust  Company  of  Balti- 
more have  made  L.  S.  Zimmerman  Acting  President  of  the 
company,  Grier  Hersh  having  retired  from  that  office. 
The  board  continues  as  heretofore,  except  that  J.  V.Mc- 
Neal  takes  the  place  of  Joshua  Levering. 

— Morrison  W.  Young  has  been  elected  to  the  presidency 
of  the  Second  National  Bank  of  Toledo,  Ohio,  to  fill  the 
vacancy  created  bp  the  death  last  June  of  Edwin  Jackson. 

— At  the  annual  meeting  of  the  First  National  Bank  of 
Omaha,  Neb.,  the  directors  elected  Irving  Allison  as  an 
Assistant  Cashier.  The  following  were  re-elected:  C.  T. 
Kountze,  Pres.;  F.  H.  Davis,  Vice-Pres.;  L.  L.  Kountze, 
Cashier,  and  T.  L.  Davis,  Ass'stant  Cashier.  The  bank's 
statement  for  Dec.  3  1907  showed  deposits  of  $10,742,360 
and  aggregate  resources  of  $12,165,538. 
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English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London  , 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London , 

Week  ending  Jan.  24.  Sal.  Moti.       Tues.  Wed.        Thurs.  Frl. 

Silver,  peror d.  25  11-16  2o%         25  9-10  25  9-16  25  11-16  25  9-16 

Consols,  new.  2)4  per  cents..  83Jg  84  1-1  b    84 \i  84  7-16    85  1-16  84  15-16 

For  account 83  15-16  84  3-13    84^  84  9-16    So  3-16  85 

French  Rentes  (  in  Parls)-fr-  95.57 V,  95.57H    95.62}^  95.80        95.72.^  90.01",. 

Russian  Imperial  4s 81  82H         S2  u  83M         83J$  

do         do         New  5s 91H         92  92J^         92%  92J^ 

Amalgamated  Copper  Oe 52'4  51  52 Ji  51  52  51 

b  Anaconda  Mining  Co <i%  7  6%  ,'.'..  6%  Wi 

Atchison  Topeta  &  Saata  Fe  75M  75 \  7',",  7.;,  74  73  0 

Preferred   89  89  90  SO'j  89J-2  893^ 

Baltimore  &  Ohio 91%  91%         91  90  90  89)4 

Preferred    87H  8714         87  8S  88  87^ 

Canadian  Pacific 155%  154%  153%  152^  154  153% 

Chesapeake  &  Ohio 32%  32%         32%  :;:'..  30>«  30% 

Chicago  Great  Western 5%  5%  5%  .-".'..  5%  5% 

Chicago  MUw.  &  St.  Paid. ..120  120%  119  115^  115%  115 

Denver  &  Rio  Grande,  com _.  21  20%         21  21  21%  21 

Preferred   61%  61  61  60  60  60 

Erie,  common 10%  10%  16'4  16  10%  10 

First  preferred 35  35  34%  34  34%  34 

Second  preferred 25  24  24  24  24  24 

Illinois  Central 130%  130%  137  135%  135  135 

Louisville  &  Nashville 101  103  103  101  101%  100 

Mexican  Central 163  10%  10%  15%  15%  10 

Mo.  Kan.  &  Texas,  com 20  25%  25  24  24%  24 

Preferred    58  59  57%  57%         57%  57 

National  RR.  of  Mexico 45  45  45  45  45  44 

N   Y.  Central  &  Hud.  River.  104%  104  103  101%  102  100 

N.  Y.  Ontario  &  Western...  30%  36%         35%  35  34%  34% 

Norfolk  &  Western,  com 70%  70%         70  09  68%  68% 

Preferred   82%  S2%  82%  82%         82%  82% 

Northern  Pacific 133  132  131  128  128%  128% 

n  Pennsylvania 53%  59%         59%  58%         58%  58 

aReadingCo 56%  50%  55%  52%         52%  52', 

a  First  preferred 41%  42%  42%  42%         42%  42% 

a  Second  preferred 41%  41%         41%  41%         41%  41% 

Rock  Island  Co 15  15  14  14  14'.  14 

Southern  Pacific 78%  79%  78%  77%  77%  76% 

Southern  Ry.,  common 11  10%  10%  10%  10%  11 

Preferred    35  35%         35  34  34  34 

Union  Pacific,  common 131  131%  128%  127%  127%  126% 

Preferred   86%  86%         86%  86  86%  86% 

U.  S.  steel  Corp..  common..  31%  31%         31  30%         29%  28% 

Preferred   07%  97%         96  95%         95  94% 

Wabash    10  9%  9%  9  9  9 

Preferred    18  17%  17%  17  16%  16% 

Extended  4s 46  45  45  45%         45  45% 

a  Price    per    fhare.     5£    sterling. 

(Commercial  and  SHisccllawccms'Jleius 


Breadstulfs  Figures  Brought  from  Page  239. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


/.'<  i  elpts  at — 

Flour. 

Wheal, 

Corn. 

Oals. 

Barley. 

Rye. 

bbls.lUdlbs. 

bush.  00  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.  56  lbs. 

Chicago 

Milwaukee. : 

182.550 

219,335 

3,619,817 

1,000.50) 

500,060 

43.000 

19,525 

158,000 

19,000 

202,800 

110,400 

42,000 

Duluth...    _ 

.Minneapolis  , 

454,837 

1 !  1 ,540 

14.111 

2.55S 

2,273,860 

133.850 

301,210 

577.200 

85,620 

Toledo . 

36,000 

246.800 

30.000 

Detroit ; 

1.500 

21,391 

07.701! 

55,825 

Clevi  land 

687 

14,185 

207,925 

54,040 

St.  Louis.. 

47.240 

297,889 

780.500 

008,000 

80,600 

10,000 

Pi  oria 

14.600 

54.300 

737.100 

172  500 

22,000 

3.000 

Kansas  City 

-'••--- 

740,670 

.-148.703 

102,000 



Tnt.wk.'OS 

•   299. 2081 

4.270,407 

6,262,338 

3,398,354 

1,640,461 

195,178 

Same  wk.  '07 

302.816 

2,872.050 

4,254.167 

2.945,783 

1.320,574 

121,697 

Same  wk.  '06 

252.888 

4.443.370 

4,021,834 

4.029,703 

1,593,040 

151.057 

Since  Vug.  1 

1907-08 

j).173.,930 

144,371.308 

94.095.875 

00.22S.50-'. 

43,047.925 

4,428,407 

1906-07... 

11,222,02] 

143,724,401 

03,120.509 

109,837,036 

12,501,913 

4,703.106 

1905-06 

10,760^859 

1§8 ,241,916 

96.749,924 

131.907,615 

53,054,498 

5,489,247 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.   18  1908  follow: 


He  eel  pis  at— 

Mew  Vork 

Boston 

Portland,  Me 

lonladelphla 

lultlniore 

Uii  hmond 

\  w  Orleans  * 

N  'wport  News 

Norfolk 

■  Wlveston . 

Mobile.. 

Montreal , 

St.  John 


Flour, 

bbi3 . 

120.065 

30.807 

1,715 

58,789 

84,041 

1,462 

13,714 

40.863 

20,10'i 

2,050 

'.MOO 
39.896 


Wheal, 

buHh. 

1  16,0  10 

106,257 

140.009 

105,792 

74.351 

32.370 

11.500 


130.0  10 


Total  weok 381,168 

Week  1907 379,0)2 


401.705 

U281.981 

1,841,0  ,9 


('urn. 

bush. 

1  19,425 

SI. 100 

-1,310 
!  .'..OS! 

20, so  I 
228,200 

3,070 

213,000 
1,100 

1.000 


1  230.701 
2,040,252 


Oals, 
bush. 

505. 5011 
si. son 

I  42,  ISO 
55,888 
21,542 

10.500 


Barley, 

bush, 

l  1,20  ' 

2.07". 


300 


bush. 


i.060 
r,85S 


27,455 


937,904 
530,599 


854 

33.230 


19,659 
180,211 


09,618 
27.524 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Jan.  18  compare  as 
follows  for  four  vears: 


Receipts  of— 

Hour     .    


bbls 

,  i  I. 


1908. 
1.1  is,  " 


!1 


1007. 

l.i.  i3.  so;, 


1900. 
1.047,723 


1905. 
S20.576 


Wheal     bush       6,230,666 

corn. 1,637,726 

Oats  2. Oss. ooi 

292,843 

221.305 


5,937,584 

0.000,,     2 

1,442,480 

7,300,1  13 

19,940,7  10 

12.457.101 

2.501,702 

4,874,039 

1,931,039 

430.003 

981,402 

540,103 

89,757 

155,100 

50,109 

Total  grata,  . 


14,070,034        16.424,879        32.011,833        10,427.85 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  18  1908  are  shown  in  the  annexed  statement: 


Wheal, 

Corn, 

Flour, 

Oals, 

Rye, 

Barley. 

Peas. 

i  tports  : 

bash. 

bush. 

bbls. 

biish. 

bush. 

bush. 

bush. 

New  Votk     

..1,070. 533 

35,077 

54,011 

10,540 

21,320 

1,038 

Portland,  Me.. 

..     140,000 

4,715 

174 

"  ■  ton 

_     337    »3. 

81,8  >7 

32.775 

Phlla  ielphla  . . 

.     171,700 

26,794 

05,578 

227.0  12 

32,275 

17.142 

New  Orh  ans  .  - 

79,720 

303.108 

21.o7o 

1,368 

75 

Ni  wport  News. 

10,863 

3,070 

i  lal m  '''.;u 

. .     257,83.) 

227,198 

31,390 

Mobile 

4,100 

2,650 

Norfolk     

20,106 

SI  .  John,  N.  B. 

..     401,705 



3  1,890 





33.320 

Total  wr-ek 2,820,675      905,866    346,235       24,578     38,408     33.320  1,887 

Week  1907 993,545  2,168,904     146,978       52,471       1.100     41,733  3,960 

The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1907  is  as  below: 


-Flour- 


Whcal- 


Slnce 


Exports  lor  week  and 

since  July  1  io — 
United  Kingdom. _. 

Continent 

So.  &  Cent.  Amer.. 

West  Indies 

Brit.  No.  Am.  Cols. 
Other  countries 


Week 

,l;,i;    1 

Ja.i.lS. 

1.107. 

bbls. 

bbls. 

237.223 

3,906,127 

40,465 

1,450,8  18 

17,864 

443,392 

19,696 

770,700 

100 

'  .      .1 

24,887 

186,1  J  • 

Since 

Week  July  1 

Jan.  18.  1907. 

bush.  bush. 

1.506,371   42,250,1  24 

I  299,997   30,741,923 

14,307        256;193 

19.007 


-Corn- 


83.850 


Week 
Jan.  is. 

bush. 
549,369 

320,011 

2,510 

24,200 

1.080 


Sim  e 

July  1 

1007. 

bitsl:. 

007,742 

181,779 

175,511 

860,018 

55,824 

20,088 


Total 346.235  6,810,043  2,S20,675  79,361.197 

Total  1000-07 146,979  0.443,000      993,5.45  60.464,603 


1.105.800  20,902.102 
2,168,904  20.759.911 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  18  1908,  was  as  follows: 


New  York 3 

afloat 

B  i  iton 1 

Philadelphia 1 , 

Ball  Iraore 

New  Orleans 

Galveston 

Muni  real 

Toronto 

Buffalo 2 

afloat 3 

Toledo 

afloat 

Detroit 

afloat 

Chicago.. 0 

afloat 

Milwaukee 

afloat 

Fort  William 3 

Port  Arthur 3 

afloat 

Duluth 0 

afloat 

Mlnnc  -.rolls 7 

Sf.   l.o :  1- 2 

afloat 

Kansas  Coy 2 

P    irla     

i  :  LI  iTianolis 

■  '•■I  Mississippi  River. __ 
On  Lakes 

On  Canal  and  River 


Wheal, 

basu 

21<  ,000 

3  :  i.oo  i 

138,0  i 

696,0  10 

378,00  i 

■  i   io 

79,00  i 

1,000 

,373.000 

,701,00'.) 

803.000 

330.660 

,763~  10 

417.HOO 


Corn. 

bush. 

.    3,000 

1,/,'..    16 

62,000 

1,04  !,000 

-,  10.1  00 

'  58,000 

71,000 


295.000 

I  .-,4,000 

,;,)3, 000 

48,666 


Oals, 

lush. 

587.000 

"~6~,666 
108,000 

102.000 
151,000 

173, 000 
1,000 
741,000 
455,000 
230,000 


Rye,  Farley 

bush.  bush 

120,000         274,000 


-!  ,000 
107,000 


92,000 


87,000      1,000,000 

404.000 

4.000  


35,000 

1,182,666 
332. 166 


10,000  4,000 
-  0,000  96,666 
£2.666   293,666 


381,000 

425,000 
335,000 
125,000 


401,000 
175,000 

316,6  ■' 

I  l.oo  1 
234,000 


76,000 

.3.000 

770,000 

355. 000 

89,000 


783,000 

,60  i~666 

126,000 


31,000 


-U8.000 


75.000     3,088,000 
4,01,0  12,000 


63,000 
1.044.000 

113.000 


2,000 


Total  Jan.  18  1908. 
Total  Jan.  11  1908. 
Total  Jan.  19  1907. 
Total  Jan.  20  1906. 
Total  Jan.  21  1905. 
Total  Jan.  23  1004 
Total  Jan.  24  1903. 


.47.22.0.000 
.47,881,009 
.15,-15  .'.000 
.48,779,000 
39,383,000 
40,013.0  m 
49,055.000 


4,023.000 
4, 771.000 
7.272,000 
14,223,000 
11,512.000 
6,518,000 
7.385.000 


8,898,000 
8.498,000 

12,231,000 

27,315,000 

19,351,000 

8,552,000 

4.000.000 


708,000 
897,000 
1,720,000 
?, 451.000 
',  ■  6.000 
1.300.000 
1,003,000 


5,541.000 
5,780,000 
2,0:2.000 
5.562,00(1 
G.911,000 
5.010.000 
2.288.000 


DIVIDENDS. 
The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  meek  are  printed  in  italics. 


Name  oj  Componu. 


Railroads  (Steam) 
A 1  rhlson  Topeka  iS:  Santa  Fe.pref.  (No.l  9) 
Baltimore  &  Ohio,  common 

Preferred   

Buffalo  Rochester  &  Pittsburgh,  common. 

Preferred 

Canada  Southern 

Central  RR  of  New  Jersey  (quar.) 

Cornwall    &   Lebanon 

Great  Northern  (quar.) 

Green  Bay  rfe  Western 

Huntingdon  &Bd.TopMt.  RR.&Coal.pf, 

Illinois  Central 

Lake  Shore  &  Michigan  southern 

Extra   

Guaranteed 

Extra 

Louisville  A-  Nashville 

Extra 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Extra .- 

Missouri  Pacific 

Nashville  Chattanooga  &  St.  Louis.  ... 
Norfolk  &  Western,  adjustment,  pref. . 

North  Carolina 

Northern  Pacific  (quar.) 

Oswego  &  Syracuse,  guaranteed 

Peoria  &  Bureau  Valley 

Extra 

Pitts.  Cln.  Chic.  &  St.  Louis,  common.. 

Pittsburgh  &  Lake  Erie 

Heading  Company,  common 

1  ii-si    preferred  ..   

Rome  Watcrtown  &  Ogd.,  guar  (quar.). 

Vandalla 

Street  Railways. 

Athens  (Ga.)  Electric  Ry..  common 

Columbus  Railway,  preferred  (quar.)... 
East  si .  Louis  &  Suburban,  pref.  (quar.) 
Jacksonville  Electric  Co..  com.  and  pref. 
Mllw.  Flee.  Ry.  &  Lt.,  pf.  (qu.HNo.  33) 

Montreal  Street  Hallway  (quar.).. 

Philadelphia  Company,  common  (quar.) 
Hallway  <v  Light  Securities,  pn  f.  (No.  6) 

Syracuse  Rapid  Transit,  common 

TulnCliv  Rap.  Tr.,  Minn.,  com.  <qu.)._ 
West  Perm.  Rys..  Pitts.,  pf.  (qu.)  (No.9) 


Per 

When 

Houks  Closed. 

Cent. 

Payabt' 

Days  Inclusive. 

2H 

Feb. 

1 

Jau.     3       to 

Feb.      2 

3 

Mch. 

*} 

Holders  of  rcc. 

Feb.     1 

2 

Mch. 

2 

Holders  of  rec. 

Feb.     1 

2 'A 

Feb. 

15 

Holders  of  rec. 

Feb.     5 

3 

Feb. 

15 

Holders  of  rec. 

Feb.     5 

114 

Feh. 

1 

Holders  of  tec. 

Dec.  31 

2 

Feb. 

1 

Holders  of  rec. 

Jan.   17 

4 

Feb. 

1 

Holders  of  rec. 

Jan.   13 

IK 

Feb. 

1 

Jan.   16       to 

Feb.     2 

5 

Feb. 

1 

Holders  of  rec. 

Jan.  31 

3J-2 

Jan. 

25 

Holders  of  rec. 

Jan.   17 

■■i'A 

Mch. 

2 

Holders  of  rec. 

Feb.     1 

0 

Ian. 

29 

Holders  of  rcc. 

Dec.  31 

.. 

Jan. 

29 

Holders  of  rec. 

Dec.  31 

6 

Feb. 

1 

Holders  of  rec. 

Dec.  31 

•; 

Feb. 

1 

'1  olden*  of  rec. 

Dee.  31 

3 

Feb. 

10 

Jan.   21       to 

Feb.  10 

\h 

Feb. 

10 

Holders  of  rec. 

Jan.   20 

0 

K»h. 

1 

Holders  of  rec. 

Jan.    17 

3 

.Jan. 

29 

Holders  of  rec. 

Dee.  31 

2 

la.-.. 

29 

Holders  of  ree. 

Dee.  31 

2H6 

Ian. 

31 

Oin.     5       to 

Jan.    13 

3 

Feb. 

1 

Ian.   22       10 

Feb.     2 

■> 

Feb. 

19 

Holders  of  rec. 

Feb.     4 

■AV2 

Feb. 

1 

Ian.  22      io 

lob.     1 

Wi 

leb. 

1 

Ian.   11       to 

Feb.     2 

*y* 

Feb. 

20 

Holders  of  rec. 

Feb.  10 

4 

Feb. 

10 

Feb.     1      io 

Feb.  10 

1 

Feb. 

10 

Feb.     1       10 

Feb.  10 

2 

Feb. 

If 

llo'.di  rs  of   roc 

Feb.     5 

6 

Feb. 

1 

Holders  of   rec. 

Jan.   24 

2 

Feb. 

1 

Holders  of  rcc. 

.Inn.   15 

2 

Mch. 

9 

Hold,  is  of   nc. 

Feb.  20 

\M 

Feb. 

15 

Holders  of   ree. 

Jan.  31 

2K 

Feb. 

15 

Holders  of  rec. 

Feb.     6 

2>A 

Feb. 

1 

Holders  of  rec. 

Jan.      1 

IK 

Feb. 

1 

Holders  of  rec. 

Jan.   15 

Hi 

Feb. 

1 

Holders  of  rec. 

Jan.    15 

3 

Feb. 

1 

Holders  of  rec. 

Jan.    14 

1H 

Jan. 

31 

Holders  of  rec. 

Jan.  20(7 

2!^ 

Feb. 

1 

Holders  of  rec. 

Jan.     7 

m 

Feb. 

1 

Holders  of  rcc. 

Jan.   10 

$3 

Feb. 

1 

Holders  of  rec. 

Jan.   15 

3 

Feb. 

1 

Holders  of  rec. 

Jan.   10 

iM 

Feb. 

15 

Holders  of  rec. 

Feb.     1 

U4 

Feb. 

1 

Jan.   26       to 

Feb.  20 

Jan.  25  194*8.1 
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Name  of  Company. 


Banks. 
Bowery  (quar.) 

corn  Exchange . 

tier  man  A  iM'.rlcan. . 

PaclUc    (quar.) 

Extra    

Twelfth  Ward 

Twenty-third  Ward 

Trust  Companies. 

Farmers'  Loan  &  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) 

Kings  County.  Brooklyn  (quar.) __ 

Lawyers'  Title  Insurance  ik  Trust  (quar.) 

Nassau,  Brooklyn  (quar.) 

Fire  Insurance. 

Phenix  (No.  107) 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Caramel,  common  (quar.) 

Extra  

American  Chicle,  common  (jmonthly) 

American  Cotton  Oil .  common 

Amer.  Gas  tfc  Elec.  pref.  (quur.)  (No.  4). 
American  Light  &  Traction,  <  om .  (.guar.). 

Preferred  (quar.) 

American  Locomotive,  common  (quar.). 
British  Columbia  Packers'  Ass'u,  prel.. 

Cambria  .Steel 

Computing  Scale   (quar.). 

Extra  (payable  In  stock) 

Butte  Electric  &  Power,  prel.  (qu.)  (No2d) 
<  'lajlin  (II.  /?.).  first  preferred  (quar.) 

Set ond  preferred  (quar.) 

Consolidation  Coal  (quar.) 

Extra 

Distillers'  Securities  (quar.)  (No.  21).. 

Dominion  Coal,  Ltd.,  preferred 

duPont(E.I.)deNcniours  Pow.,  com.  (qu) 

Preferred   (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

i'i>  ferred  (quar.) 

Edison  Elec.  III.,  Boston  (quar.)  (No. 75) 
Electric  Bond  &  Share,  preferred  (quar.) 
Electric  Company  of  America  (No.  18) .. 

Fairmont  (  ■ial  (annual) 

Federal  Sugar  Refining,  prel".  (quar.) 

International  Nickel,  preferred  (quar.)._ 
Internat.  steam  Pumo,  pf.  (qu.)(No.35) 
Jefferson  ■;'•  Clearfield  Coat  A-  Iron.  pref-. 
Knickerbocker  Ice.  preferred  (No.  19).. 

Lord  rtc  Taylor,  common  (quar.) 

Michigan  State  Telephone,  pref.  (quar.). 
Minneapolis  Gen.  Elec.  com.  (No.  5).. 

Preferred  (No.  18) 

Monongahcla  III ver  Cons.  C.  &C.  pref.. 
Montreal  Lt.,Ht.&P.  (quar.)(N0.  27).. 

Municipal  Gas,   Albany   (quar.) 

New  England  Cotton  Yarn.  pref.  (</?,or.)_ 
Neio  England  Tilcp .  &  Teleg.  (quar.)-    .. 

New  River  Company,  preferred  (quar.) 

Omaha  Electric  Light  &  Power,  pref 

Pacific  Coast  Co.,  common  (ouar.) 

Ut  preferred  fquar.) 

'.'ri  preferred  fquar.) 

People's  Gas  Light  &  Coke,  (quar.) 

Pressed  Steel  Car,  pre),  (qua*.)  (No.  36) .  - 

Procter  <&  (Iambic,  common  (quar.). 

Pullman  Company  (quar.)  (Mo.  164) 

Streets  West.  Stable-Car  Llne.com.  (qu.) 

I'orrington  Company,  common 

Union  Bag  &  Paper,  pf.  (quar.)  (No.  35) 
United  Bank  .Y<//<  Corp..  common  (qwr.) 
('.  S.  lioh'yln  cfe  Shuttle,  com.  {quar.) 

Preferred   (qfiur.) _■ 

U.S. Cast  Iron  P.&Fdry.,pf.  (quar.).. 

I   .  S.  Realty  d-  Improvement  (quar.) 

United  States  itubber.  first  pref.  (quar.) 

Second  preferred  (quar.) 

United  Slates  Telephone,  pref.  (quar.).  . 
Waterbury  Co.  o]  N.  J ..  common  (quar.).\ 

Preferred  (quar.) . 

WaterburyCo.of  West  Virginia  (guar.).-] 

Western  Telep.  &  Teleg..,  pref 

WesMnghouse  Air  Brake  (quar.) . 

lixtra    

Extra    


Per 
Cent. 


3 
8 
3 
2 

o 

3 
3 

10 

2X 
3 
3 
2 


X 

IX 

X 
l 

4 

IX 

VA 

\x 

1'4 

■i'Ad 

IX 

lHe 

56 

IX 

IX 

ix 

l  A 

2 

x 

AX 
Hi 
IX 
-", 
5 

m 

2X 
i« 

'AX 
2 

IX 

IX 

1'.. 


IX 

2 
3 
AX 

IX 
2X 

IX 
IX 
IX 

-'■: 

IX 
IX 
IX 
IX 

\% 

3 

2 

50c. 
4 

1 

1 

SI 
81.75 

IX 

2 

IX 

m 

IX 

2 

V4 
'IX 
'i-X 

ix 


When 
Payable. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Men. 
Feb. 

Feb. 
Feb. 
Feb . 
Feb. 
Feb. 


On  dem. 


Feb. 
Feb. 
Feb. 
Feb. 
Mcb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Feb"." 
Feb, 

Feb. 

Jan. 

Jan. 

Ian. 

Feb. 

Men. 

Jan. 

April 

Feb. 

April 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb 

Feb 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Men. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Ian. 

Jan. 


21 
1 
1 

20 
o 

T 

i 
i 

20 

28 

15 

1 

"i 

i 
l 

31 

31 

30 

l1 

16 

25 

1 

1 

1 

1 

1 

3 

31 

1 

1 

1 

15 

19 

1 


Books  Closed. 
Days  Inclusive. 


Jan.  29  to 
Holders  of  rec. 
Jan.  31  to 
Jan.  18  to 
Jan.  IS  to 
Holders  of  rec. 
Jan.   28       to 


Jan  26 
Jan.  20 
Jan.  26 
Jan.  17 
Jan.  29 


to 
to 
to 
to 
to 


Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Dec. 
Jan. 

Jan. 
Jan. 
Jan. 
Feb. 
Feb. 


Holders 

Jan.    12 

Jan. 

Feb 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Holders 

Jan.   21 

Holders 

Holders 

Jan.   24 

Jan. 

Jan. 

Jan. 

He 


12 

15 
16 
26 

2") 

25 

7 
18 


24 

24 

24 

3ers 


Jan.  21 
Holders 
Holders 
Holders 
Dec.  3 
Holders 
Holders 
Jan.  17 
Jan.  11 
Jan.  24 
Holders 
Jan.  11 
Jan.  22 
Holders 
Feb.  9 
Jan.   25 


lJan.   21 


Holders 
Holders 
Jan.  10 
Holders 
Jan.  26 
Holders 
Feb.  1 
Hoi  lers 
Holders 
Jan.  16 
Jan.  16 
Jan.  16 
Holders 


261  Feb.     6 


Hoi  l<  -- 

Hoklc  rs 

Jan.    15 

Holders 

Holders 

Feb.     3 

Jan.   21 

Jan.   21 

2|Feb.   11 

liHoldi  is 

31  Holders 

31,  Iluld<  is 

151 

II  Jan 

1  Jan 

1 |  Jan 

1  i  Jan 

3  I  ]  Dee 

3  1   Hit 

bljl'ee 


of  rec. 
to 
to 
1o 
to 
to 

to 

to 

to 

to 

of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  ree. 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of   ree. 

to 

Of    rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

of  rec. 

to 
of   rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

of  rec. 

of  rec. 

of  ree. 


Jan.  23 
Feb.  2 
Feb.  2 
Feb. 
Men. 
Feb . 
Jan. 
Jan. 
Feb. 

Feb 

Jan.31a 

Feb.     2 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Mch. 

Jan. 

Feb. 

Dec. 

Fob. 

Jan. 

Feb 

Feb. 

J  an . 


20 

O 

I 

31 
31 

26 
'.'9 


15 
28 


31 


31 


15 

29 

15 

29 

15 

2 

3 

31 

29fl 


Jan 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 
Feb. 
Jan. 
Jan. 
Feb. 

Feb. 
Feb. 
Jan. 
Feb.  25 
Jan.  31a 
Jan.   ill 


20 


Jan 
Jan 
Dec. 
Feb. 
Jan. 
Jan. 
Mch 
Jan. 
Jan. 
Jan. 


26 
17 
ila 
16 
31 
31 
.  1 
24 
15 
15 


29 
2.1 
29 
20 
31 
31 
31 


to 

to 
to 
to 
to 
to 
to 


Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 


31 
31 
31 
31 
31 
.1 
.1 


a  Transfer  books  not  closed,  b  Payable  In  stock,  d  For  period  from  Nov.  20 
1905  to  May  20  1906.  e  Declared  G%  payable  In  quarterly  Installments,  h  Pay- 
able in  stock  of  the  Louisville  Properly  Co. 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
5  Merritt  &  Chapman  Der- 
rick &  Wrecking  Co . .  .137 

7  German  Exert.  Bank 525 

20  So.  Bklv'n  Saw  Mill  Co. .    25^5 
,500  Bunker    Hill    Mining    & 

Smelt.  Co.,  §1  each. 3c.  per  sh 
100  Casein  Co.  of  Amer..  com.     1 
20  Dlx  River  Barytes  Co..  .310 

5  Hanover  Fire  Ins.  Co 150 

1  Dixon  Crucible  Co 296 

20  Imp.  &  Traders'  Nat.Bk. 

502-503  X 

50  Mercantile  Nat.  Bink 122  V2 

21)  National  C-pper  Bank. _ 200 

200  Interboro   Bank 105 

12  Saratoga   &  Schenectady 

RR.  Co 170 X 

500  Henry   R.    Worthington, 

prel' 92 

200  Garfield  Nat.  Bk.  of  N.Y.300 


Stocks. 
200  The  New  Amsterdam  Nat 

Bank  of  N.  Y 85 

10  Nassau  Bank,  N.  Y 212 

Warrant  to  subscribe  for 
',     share     new     stock 
John  B.  Stetson  Co.152 
3  Amer.  Exch.  Nat.  Bank. 218  y2 
235  Carnegie  Trust  Co.  .  150-160  X 
Bonds. 
$2,000  Fairmont  Coal  Co.  1st  5s 

1931,  J.  &.T 87  X  &  Int. 

$9,000  Park  &  Tllfortl  s.  f.  deb. 

6s,  19.16,  J.  &  D 90H 

$2,000  Birmingham  Ry.,  Lt.  & 

Power  C J.  4'is.  1954 85 

$5,000  Grand  Raplds-Muskegon 

Power  Co.  5s,  1931 88 

$5,000  Cert,  of  Deposit  Ohio  IV. 
Co.  of  Nonvalk,  Ohio $100 


New  York  City,  Boston  and  Philadelphia  Banks. — The 

New  York  City  Clearing  House  has  since  the  panic  discon- 
tinued issuing  its  detailed  statement  showing  the  weekly 
averages  of  condition  of  the  separate  banks,  both  the  mem- 
ber and  the  "non-member"  institutions.  The  last  statement 
issued,  that  for  Oct.  26  1907 ,  will  be  found  in  the  "Chronicle" 
of  Nov.  2,  on  page  1124. 

The  Philadelphia  and  Boston  Clearing  Houses  have  also 
adopted  the  cours  ■  of  not  making  public  the  returns  of  the 
individual  banks. 


Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks . 

We  omit  two  ciphers  In  all  these  figures. 


Capital 

Banks.          and       |     Loans. 

Specie. 

Leyals. 

Deposits,  a 

Circu- 

Clearings. 

Surplus. 

lation. 

New  York           S                    S                   S 

$ 

S 

% 

S 

Dee.  21.-292.496,9  1165.446,8  181.o03.1 

51.619,4 

1059,494,0 

70.659. Oi  1,230.967.0 

Dee.  2tf.-29?,496,9  1147,694,41187,874,3 

54,686, 7 

1050.925.4 

71,736,6 

983,675.6 

Jan.     4..  292,496,9  1132.S71.8  192.120,9 

58,486,0 

104.-., 465.8 

72,316.3 

1.335,387.8 

Jan.  11..  292,496,9  1117,149,6  206,732,5 

62,264,3 

1051,651,0 

72,295,3 

1.397,075,2 

Jan,  18..|2j2,4i)6,u  1126.677. 7p2u,027, 2 

66,155,4 

1098,188,5 

70,910.4 

1,770,084,3 

Boston.   1 

Dec.  28         44,036,0     190.05  S.O 

17.187.0 

3,268,0 

210.022,0 

10.587.0 

98.333.2 

Jan.     4..     44,036,0    191.092.0 

1S.235.0 

3,665.0 

218,911,0 

10,806,0 

146,862,4 

Jan.   11..     44,036,0]    188.854.0 

19.762,0 

3,979,0 

216,267,0 

10.841,0 

144,558,4 

Jan.  18   -     14,0  !6,0    188,581,0 

21,655,0 

4,531,0 

217,205,0 

10,778,0 

176,542,8 

Phila 

Dee.  28.. 

54,440,0    225,122,0            43.301,0 

231,112,0 

18.015.0 

95.681.6 

Jan.     4.. 

54.440.0     224,562,0             45.734,0 

235,305.0 

17.987.0 

117.181.5 

Jan.  11.. 

54.440,0    223.142.0            41,. oil. 0 

233,865.0 

18.111.0 

116.322.9 

Jan.  18.. 

54,440,0    21. ,')20,0            48.146,0 

- 169,0 

18.054.0 

127,793,4 

a  Including  i  lovernmeni  net  oslts  and  for  i../ i  and  Philadelphia  the  Iti  m  "due 

to  other  banks.''  At  Ni  v,  \  ork  <:ov(  rami  nt  deposits  amounted  to  872,027,100  on 
Jan.  18.  against  $73,172,700  in  Jan.  11:  at  Boston  on  Jan.  18  to  $6,411,000.  against 
86,421,000  on  Jan.   11. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  18;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS  AT   NEW   YORK. 


For  the  week. 

1908. 

1907. 

1906. 

1906. 

Dry  Goo. is     

General  Merchandise 

$2,513,119 
7,587,050 

S3, 969, 145 
10,800,714 

S3, 582,056 
8,646,901 

82.891,196 
9,721,261 

T  i  al 

.Since  January  1. 

Dry  ( loi  d       .. 

Gi  neral  Merchandise 

310.100,169 

$10,031,262 

23,916,154 

814,769.859 

$11,369,400 
36,318.076 

312,228,957 

§10.505,717 
27.930.828 

812,612,457 

$9,495,797 
30,426,069 

Total  3  weeks 

$33,947,416 

847,687.476 

838.496.545 

$39,920,866 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  18  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


190S.        '        1907. 

1900. 

1905. 

For  the  week 

Pre  .  Ions  v  reported 

$19,940,800    $13,557,452 
25,886,602      24,212,612 

812,2.86.905    $10,874,296 
26,641,602      19.305,866 

Total  .".  weeks.. 

§45,827,402.   837.770.004 

i 

$38,928,507 

330.180,162 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  18 
and  since  Jan.  1  1908,  and  for  the  corresponding  periods  in 
1907   and   1906: 


EXPORTS  AND   IMPORTS  OF  SP 

ECIE   AT   NEW   YORK. 

Gold 

Exports. 

Imports. 

H  cek. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britai.i 

France    .   

Germany    

West  Indies 

Mexico 

'  $Vo",666 

"  829,926 

2,000 


$100,04.} 
198.815 

"  179,598 

69  a 

78358 
2,325 

83.408,212 
198,815 

~V02~.3S  i 
66,521 

South   America. 

2.000 

110,694 

6,701 

Total  1908 . 

$12,000 
256.800 

2.000 

8556,534 

$31,925 
473.615 
536,000 

$1,439,807 

-1 

J 

1 ,790 



$559,938 

94.036 

58.358 

! 

$1,20(1 

5,504 

7.  ooc 
14,237 

2.04(1 
21,723 

2,14i 

84,193,323 

Total  1907 

241,848 

Total  1906 

119,011 

Silver. 

Great    Britain..    .      .. 

France   ..   . 

$2,251 
5,504 

Germany    

We-t  indbs 

"520 

7.600 
16,336 

Mexico 

133.725 

South   America 
All  other  count! ..  s 

-- 

36,568 
4,145 

Total  1908..    _ 

Total  1907 

Total  1906 . 

8557,054 

243,883 

1.507,039 

SI.  441. 697 
1,176.169 
3.521,448 

£54,44' 

31,18! 

123.571 

$206,129 
212.061 
185,297 

Of  the  above  imports  for  the  week  in  1908,  $171,009 
were  American  gold  coin  and  $15,709  American  silver  coin. 
Of  the  exports  during  the  same  time  $12,000  were  American 
«old  coin  and  $ were  American  silver  coin. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  pur  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES." in  which  we  review  past  events  and  existing  conditions 
in    the  financial   and    business    worlds. 

Spencer  Trask  &  Co» 

WILLIAM    AND   PINE   STS..         -        -         NEW    YORK 
Branch  Offices:    Chicago.  MI.,  and  Albany.  N.  Y. 


Moffat   &   White 

Members     New     York     Stock    Exciange. 

5  NASSAU  STREET.  HANOVER  liAJVK  BBILXMH* 

DEALERS  IN  INVESTMENT  SECURITIES 

Commission  Orders  Executed  for  Cash  Only 
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Wall  Street,  Friday  Night,  Jan  24  1908. 

The  Money  Market  and  Financial  Situation. — A  further 
reduction  in  Bank  discount  rates  at  home  and  abroad  has 
been  one  of  the  important  developments  of  the  week.  Not- 
withstanding the  easier  money  market  conditions,  business 
ai  the  Stock  Exchange  is  considerably  reduced  in  volume 
and  security  values,  notably  in  the  shares  department,  have 
suffered  a  rather  conspicuous  decline.  It  is  true,  however, 
thai  prices  have  been  better  maintained  in  the  bond  depart- 
ment. 

The  decline  in  stocks  is  due  in  part,  no  doubt,  to  a  logical 
reaction  following  the  advance  which  had  been  in  progress 
since  the  first  of  the  year,  and  also  to  accumulating  evidences 
of  the  general  business  depression  throughout  the  country. 

The  Rank  of  England  has  again  reduced  its  minimum  rate. 
this  time  from  5  to  4%,  and  the  Bank  of  France  rate  is 
placed  at  3%,  where  it  had  stood  for  several  years  previous 
to  the  advance  in  March  last.  The  local  bank  statement  of 
last  Saturday  showed  an  increase  of  over  $26,000,000  in  the 
reserve  held,  making  the  surplus  nearly  $23,000,000,  and 
this  lias  doubtless  been  augmented  since  the  statement  was 
issued.  Although  the  New  York  City  banks  have  been 
called  upon  for  $10,000,000  of  Government  deposits,  call 
loans  have  been  made  as  low  as  1%%  during  the  week,  and 
time  money  has  been  freely  offered  at  reasonable  rates. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  \y2%  to  3%.  To-day's  rates  on  call  were  1%@2%. 
Prime  commercial  paper  quoted  at  5%%  for  60-  to  90-day 
endorsements  and  6@6J^%  for  best  single  names;  but  all 
transactions  subject  to  special  agreement. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,541,537,  and  the  per- 
centage of  reserve  to  liabilities  was  54.87,  against  52.69  last 
week. 

The  discount  rate  was  reduced  from  5%,  as  fixed  Jan.  16, 
to  4%  Jan.  23.  The  Bank  of  France  shows  an  increase  of 
9,225,000  francs  gold  and  a  decrease  of  1 ,325,000  francs  silver. 

The  New  York  City  Clcaring-House  banks  in  their  state- 
ment of  January  18  showed  an  increase  of  $26,185,800  in 
the  reserve  held  and  a  surplus  of  $22,635,475  over  the  re- 
quired reserve, against  a  surplus  of  $6,084,050  the  previous 
week . 


Capital 

Surplus . . 

Loans  and  discounts. 

Circulation 

Ne!  deposits 

Sptcio    

Ligal  tenders 


Reserve  held . . . 
25%  of  deposits. 


1  I0S. 
Jan.  IS. 

120,100,000 

163,3  16,900 

1,12-,677,70J 

70,910,400 

*1,090, 188,50  i 

229.027,20  i 

66,155,400 

295,182,600 

272. 5)7,  I2i 


Surplus  n  servi 


Dii/rrcnus 

/ram 

)>ii    hi  us  week. 


1907. 
Jan.  19. 


Inc. 
Dec. 
Inc. 
Inc. 

Inc. 

Inc. 
Inc. 


121.250,000 
155, -154,000 
9,528.10011,063,957,300 
1,384,900)   53,631,900 


38,537,500 

22,294,700 

3,891,100 

26,185,800 

9,034,375 


22,635.475  Inc.  16,551,425 


1.042,434,400 
192,610,600 
86,458,700 

279,069,300 
260,608.600 

18,460,70'J 


1906. 
Jan.  20. 


llii.  472. 700 

140,800,500 

1,025, 595, 50,) 

52,683,400 

1,029,369,30  ) 

189,968,300 

84.138,690 

274,106,900 
257,342,325 


lfi.7t.4..r,7."> 


*  S72,027,100  United  States  deposits  included,  against  873,172,700  last  week  and 
$16,537,300  the  corresponding  week  last  year.  With  these  United  States  deposits 
eliminated,  the  sumlus  over  the  required  reserve  would  have  been  340.042,250  on 
Jan.  18  and  $24,377,225  on  .Ian.  11. 

Foreign  Exchange. — The  market  was  strong  this  week,  in- 
fluenced by  urgent  demand  for  remittance  and  by  a  com- 
paratively small  supply  of  bankers'  and  commercial  bills. 
The  Bank  of  England  reduced  its  official  rate  to  4%  and  the 
Bank  of  France  to  3%. 

To-day's  (Fridav's)  nominal  rates  for  sterling  exchange 
wen-  4  8i4<g  4  84  I .  for  sixty  day  and  4  S7%<5  4  88  for  fight'. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8390 @4  84  for  long.  4  8710@4  8720  for  short,  and 
4  8755@a  8765  for  cables.  Commercial  on  banks  4  8340® 
4  8350  and  documents  for  payment  482^@4  83K'-  Cotton 
for  paymtenl  4  823  ■("  I  82  !  ...  cotton  for  acceptance  4  8340@ 
4  8350  and  grain  for  payment  4  833  ,>•/,  1  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  1  ankers'  francs 
were  5  19%@5  18%a  for  long  and  5  16%@5  16^7i  for 
short.  Germany  bankers'  marks  were  !  ::;'s@94  7-16  for 
long  and  95  1-16<2@9.3  1-16  for  short.  Amsterdam  bankers' 
guilders  were  40  31@40  33  for  short. 

Exchange  at  Pan'.-  on  London  to-day  25f.  17c;  week's 
range  25f.  17c.  high  and  25f.  17c.  low. 

The  week',-  range  for  exchan  ;e  rates  follows: 


l.onj 


I  >  I 
i  8  1 


,  1  3710 

i 


Sterling.  A  <  tuai 
■  839  • 
Low  4  8275  ' 

Parts  lia  i  mes — 

i!i. ii  .i  i  ■ 

Low  5  2V4 

(it  man  i  Hani  ers    \i 
high   .  —  .M»A  '       94  7-H    95  1-16 

Low  '  '  "  "      -  |05 

i  msii  <  lam  Hankers'  <  ■  uU  ■  i 

High  14031 

|40)4 


Short 

i 
C 


-Cables- 


4  S-7'V,  I  4  8755 
68014  8725 


@       4  8701 
@       4    373  ) 


.    r  ■   ..   :.  I  ;■  . 
I 


i 
'• 


5  i  i ; ! ,  h 
5  17A    I 

'.'.'.',       i 
95  1-16| 

4D  •■:!     | 
40  3-16| 


a  1-lOof  1%.     d  1-32  ol  I    .  -     h  3   '.  !  of  I      . 
It  Mr.  i     i      .     e  1-32  o!  1%.     </3  32  ol  I   .  . 


The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  tfndermentioned  cities  to-day:  Savannah 
buying  50c.  per  $1,000  discount;  selling  75c.  per  $1,000 
premium.     Charleston  selling  $1  per  $1 ,000  premium .     New 

Orleans  bank  75c.  per  $1,000  discount;    commercial  $1   per 


$1,000  discount.  Chicago  15c.  per  $1,000  premium.  St. 
Louis  50c.  per  $1,000  premium.  San  Francisco  $1  per 
$1,000  premium. 

State  and  Rpilroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $15,000  Virginia  6s  deferred  trust 
receipts  at  22  V2  to  24  i  •_.. 

The  market  for  railway  and  industrial  bonds  has,  as  noted 
above,  been  less  active  than  for  several  weeks  past.  Prices 
have  generally  luld  steady  to  firm  and  in  a  few  cases  sub- 
stantial advances  have  been  recorded.  The  latter  include 
GreenBay  &  Western  "  B"  debenture  certificates,  which  ad- 
vanced from  8%  to  I.314.  New  York  City  4%s,  which 
advanced  over  2  points,  and  some  of  the  industrial  issues. 
Atchison,  Burlington  &  Quincy,  Mexican  Central,  Northern 
Pacific  and  Reading  bonds  have  also  been  strong.  On  the 
other  hand,  Pock  Island,  Brooklyn  Rapid  Transit  and 
Interboro-Metropolitan  issues  have  shown  a  tendency  to 
weakness. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $3,000  4s  coup.  1925  at  121  %,  $1,000  2s  coup. 
1930  at  104 J^  and  $1,000  3s  1908-18  at  101J4-  The  fol- 
lowing are  the  daily  closing  quotations;  for  yearly  range 
see  third  page  following. 


2s,  1930 registered 

2s,  1930 .coupon 

1908-18 registered 

1908-18 counon 

190S-18 small  coupon 

1925 registered 

1925 coupon 


1936-Panama  Canal  rcgislQ — I 


Interest 

Jan. 

Jan. 

Jan. 

Jan. 

Jan.   ' 

Periods 

IK 

20 

21 

22 

23 

Q — Jan 

+  104H 

*W4'A 

*104 

*104 

*104 

Q— Jan 

*104MS 

104  Mi 

*104 

*104 

*104 

Q— Feb 

*W0'A 

*10014 

*100J< 

*100'4 

*100J< 

Q— Feb 

♦  101 

*101 

*101 

*101 

*101 

Q— Feb 

♦  lOO'-i 

*100}^ 

*100^ 

♦lOOfcf 

*100M 

Q— Feb 

*118!^ 

*118^ 

*118^ 

*  1 1  s  1 , 

*118K 

Q— Feb 

*120« 

121J4 

*120H 

*120H 

*120A 

Q— Nov 

*103 

*103 

*103 

*103 

*103 

Jan. 
24 

*104 
*104 
*100K 

101  m 
*100K 
*118M 
*120^ 
*103 


*  This  Is  the  price  bid  at  the  morning  board:    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  transactions  in 
stocks  have  been  on  a  more  limited  scale  than  for  several 
weeks  past,  amounting  on  Thursday  .to  less  than  600,000 
shares  and  to-day  to  only  about  500,000.  Prices  have  been 
more  or  less  irregular,  but  the  general  tendency  has  been 
downward  and  several  prominent  railway  issues  are  from  4 
to  8  points  lower  than  last  week.  Among  the  latter  are: 
St.  Paul,  North  Western,  Great  Northern,  Louisville  &  Nash- 
ville and  New  York  Central.  Delaware  &  Hudson  is  excep- 
tional in  a  decline  of  12  %  points  and  Reading  closes  9% 
points  lower  than  last  week. 

Smelting  &  Refining  dropped  11  points  on  the  lowering 
of  its  dividend  rate,  New  York  Air  Brake  is  down  9  points, 
and  other  industrial  issues,  including  the  United  States  Steel 
issues,  are  from  2  to  3  points  lower. 

For  daily  volume  of  business  see  page  222. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Jan.  24. 

Sales 

Range  Jor  week. 

Range  slnee  Jan.  1 . 

Week.       Lowest. 

Highest 

1     Lowest. 

Highest. 

Balaklala  Conner     . . 

4.075 

$3     Jan 

22 

$4     Jan 

is     $VA 

Nov 

$11       July 

Bethlehem  Steel  Corp 

500 

14UJan 

n- 

16     Jan 

18 

8 

Nov 

20  V,     Jan 

Preferred  . .        . 

40(1 

35V4Jan 

is 

40     Jan 

18 

23 

Novl  65         Jan 

Buffalo  Roeh  &  Pitt':... 

100    75V4.7an 

"II 

75J^  Jan 

2c    68 

Nov 

115        Jan 

Canadian  Pacific  rights. 

2,900 

8J^Jan 

21 

834Jan 

1811 

Chic  Un  Trac  tr  rects 

1,100 

2J*Jan 

is 

2%  Jan 

23      1% 

Oct 

Z%    Mav 

Preferred  trust  reels.. 

fion 

10     Jan 

20 

10     Jan 

20       S 

Dee 

17       Julv 

Cleve  Lorain  &  Wheel.. 

100  192     .Ian 

22 

102     Jan 

22!    85 

Meh 

95        Meh 

Comstock  Tunnel. 

4,600 

24c.  Jan 

22 

30c. Jan 

24 

19c. 

Nov 

50c.     Jan 

Gt  Northern  subscrlpt'n 

receipts  85%  paid 

1,120 

120     Jan 

21 

123%  Jan 

18 

98 

Oct 

130JI  April 

Tlocking  Vail  nf  tr  rets.. 

ion   70     Jan 

24 

70     Jan 

24 

80 

July 

80       Julv 

Homcstake  Mining 

2.000   7P     Jan 

20 

72     Jan 

23 

54 

Oct 

85        Feb 

N  Y  &  NJ  Telephone.. 

652   99     Jan 

IS 

101  A  Jan 

21 

85 

Oct 

115        Jan 

Ontario  Silver  Mining 

7001     2     Jan 

21 

2%  Jan 

21 

2% 

Dec 

Sy8     Feb 

Rutland,  preferred 

12f.|  27     Jan 

18 

27     Jan 

18|i  24y2 

Dee 

35       Julv 

Standard  Mlntne 

3001  SlJ^Jan 

23 

SI  A  Jan 

23|l$l.S0 

Aug 

$3.70     Jan 

Twin  Citv  Rap  Tran,  pf_ 

50 124     Jan 

20 

124     Jan 

20100 

Nov 

115       Mav 

11  S  Leather,  preferred.. 

850 

96     Jan 

20 

100     Jan 

21 1   87 

Oct 

114       Julv 

Western  Maryland 

400 

11 H  Jan 

21 

12^Jan 

20 

6 

Oct 

30  A     Jan 

Outside  Market. — There  was  a  much  less  active  market 
for  outside  securities  the  past  week,  irregularity  being  the 
chief  characteristic.  Prices  developed  a  weakening  ten- 
dency and  the  result  was  a  general  lowering  of  values. 
The  attention  has  been  practically  confined  to  the  mining 
list.  Boston  Consolidated  Copper  from  15J^  advanced  to 
15%,  dropped  to  14  and  closed  to-day  at  15V|.  Butte  Coali- 
tion sold  up  from  19%  to  21, then  down  to  18J4,  with  the 
final  price  19.  Cumberland  Ely  moved  up  from  8%  to  9  and 
down  to  7%,  closing  at  7%.  Davis- Daly  Estates  advanced 
from  414  to  5^8,  reacting  to  5.  Dominion  Copper  rose  from 
2  1-16  to  3,  easing  off  subsequently  to  2  9-16.  Douglas 
Copper  lost  a  point  to  7.  Greene  Cananea,  after  an  advance 
of  half  a  point  to  9^,  dropped  to  8  and  recovered  to  8%.  A 
downward  movement  in  Nevada  Consolidated  Ccpper  car- 
ried the  price  from  12J4  to  1034.  the  close  to-day  being  at  the 
low  figure.  Nevada  Utah,  after  a  fractional  advance  to  6, 
dropped  to  4\s,  ending  at  5.  Trinity  sold  up  from  17^8  to 
18,  then  down  to  15%.  United  Copper  common,  after  an 
advance  from  7%  to  7%,  moved  down  to  6%.  Gold  field 
Consolidated  gained  almost  a  point  to  6  5-16  but  reacted  and 
ends  the  week  at  5  15-16.  Nipissing  fluctuated  between 
7  and  7'2.  Trading  in  the  specialties  has  been  almost  at  a 
standstill.  Standard  Oil  at  first  gained  9  points  to  495,  but 
moved  down  to  480,  the  final  quotation  being  480J4.  Chi- 
cago Subway  from  20'  g  ran  down  to  17J4  and  closes  to-day 
at  173^:>.  Manhattan  Transit  sold  between  3^£  and  2%  and 
Consolidated  Steamship  4s  between  9%  and  10%. 

Outside  quotations  will  be  found  on  page  222. 
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New  York  Stock  Exchange— Stock  "Record,  Daily.  Weekly  and  Yearly 


OCCUPYING     TWO     l'A<-*> 


STOCKS — mtmtjsr  AN  u  LOWEST  SALti  rklCMS. 


Saturday         Monday         Tuesday       Wednesday      Thursday  Friday 

Jaunary  18    January  20    January  21    January  22   January  "j:\    January  24. 


73% 
801" 
74 % 
89»s 
*S4 
40% 


741  j 

80'" 
75's 
891" 
88 
47% 
74 

1501-  151U 

60        02 

*17S      182 

31i2    32 

*1<        14 

* 50 


*3s 

*'M 
Oil 

1 163j 
*14:i 

109 

134!;: 

151'4 
*1» 


40 
2-") 
O.'.s 

1 1 ;?, 

15) 
10!) 
1:55 
152% 

20'J 


L297g  132 

J 150      150 

*3  5 

*11         15 


001" 

901" 

25% 

52 

43 

165 
*475 
191, 

*58% 

*37 
*3 

•15 
1578 
3312 
231  •> 

*«55 

*75 

1211 2 
55 


0012 
901" 
26 
521 , 
431  j 

105 

500 
193j 
59% 

"V 
20 
10 's 
331" 

24% 
80 
90 
12  5-1 1 
55% 


*20 

*00 
72 

*731, 

132% 

8I4 

221" 

12*8 

29 1 1 

*05 
23 

*52 

*14 

♦40 

*31 

103 
*123 
* 

15'  4 
253.J 
67 
90 

♦  125 
243j 
5712 
43% 

*110 


30 
85 

72 

133*  " 
81" 

227« 

127» 

293, 

70 

23 

54 

15 

50 

35 

103  h 
125 

25 

15% 

26 

07 

90 
130 

25% 

571- 

44 
115 


73 
871" 
7312 
89 
*84 
4534 

1 5012 

013j 

*178 

31% 

13 


*3s 

*20 
7% 

1153, 

1431" 

198% 

136 

14934 
HS6 

132% 
§150 
*3 

*11 


74% 

87% 

74 

89% 

88 

473« 

74 
1513, 

6  L3j 
is! 

31-, 

13 

50 
51.1 

40 

26 

71" 
117'" 
1431  •> 
1091 1 
130 
151 
209 
132 1" 
150 
5 

15 


61 

9014 

25 

52 

43U 
103 
M75 

2038 

59 
*38 
81  * 

1  5"'s 

15l4 

33 

23 
*05 
*75 
123l2 

55 
* 


61 

90% 
2534 
52% 
4334 

1631" 

500 
203j 
59 

~~Slj 
15% 
10% 
333) 
2318 
80 
95 

1251.1 
551- 
74 


7134 

87 

73 

S7'2 

8534 

44 

* 

l-isf, 

*0134 
♦176 
29 14 

*12 

* 

5 

*38 

*20 
*t>3_, 

112 
X142 
*107 

134 

148 
*180 

129 

*150 

*3 

*11 


73 

87% 

73 

88% 

853, 

4578 

75 
150 

62 
182 

30% 

14 

50 
53v 

40 

26 

71, 
110% 
145 
110 
134 
149 
209 
130 
160 
5 

15 


58 
*90 

2434 
§5212 

43 

157 

*475 

201" 

58 

*38 

8 

1512 

15'4 

32% 
*22% 
*05  " 
*75 
121 

54 


101U 

*31 

*90 

*65 

13912 

35'2 
§08% 
*76 
12734 
111 

91 
*S5 
*90 
116 
*65 
*85 
10934 

84 

81 

14>s 

2734 
*00 

29 
*14 
*29% 

76 
♦  111 

10U 

34 
*20 
*17 

1234 
*1434 

36% 

86 
12714 

8'<1" 


102 

34 
105 

72 
1391; 

351" 

6814 

80 
1291- 
112 

921" 
100 

95 
1163., 

75 

92 
111 

84 

81 

14% 

2838 

02 

29 

151 2 

311" 

7712 

Y634 
34% 
21 
25 
1234 
15 
30?;; 
87 

128% 

84 


*20 
*00 

70l.i 
*75 
132 

8'4 
22% 
1234 
30 

*65 

*20 

*51% 

*14 

*40 

*31 
rlOOi" 

124 


80 

So 
711 
80 

13218 
81" 
223 1 
1234 
30% 
70 
2334 
5214 
15 
50 
35 

1011; 

124 


1578  16 
25  20 
6034  67 
89       91 

*125      132 
24I4    25 
56        5f.l8 
4334     45% 

*110      120 


100!" 

321" 
*90 
*64 
*135 

3412 

68 
*76 
127 
110 

91 
*85 

92 
11512 
*05 
*S5 
10818 
*S3 
*81 

13'2 

2712 
*00 

28 
*11 

31% 

7638 
*U034 

10U 

3334 

19% 
+  17 

13 

1478 

37 

87 
12578 

84 


102 

33 
105 

72 
145 

35 

68I4 

80 
12834 
IIII4 

911" 
100 

92 
11778 

70 

95 
111 

86 

8178 

14'8 

2838 

64 

29 

I5I4 

32 

781" 
112 

1034 

34'2 

1934 

13% 
1478 
37 
88 
128% 
84 


60 

901" 
25% 
521" 
4314 

161 

500 
21 
58% 

"~8~~ 
151; 

15% 
3:', 
24 
SO 
90 
123% 
54% 
74 


71% 

8678 

72 

86 
*S4 

43% 
* 
14734 
*0134 

5177% 

20 
*12 

+ 

5' 8 

*3S 
*20 

*034 

Ill's 

143 
5107 

133 

I4JI4 

*1S0 

*128 

*150 

*3 

*11 


7278 

8714 

72 

87 

86 

451 " 

70 
149 

62 
ISO 

29-1j 

15 

50 
51" 

40 

26 

7% 
1131.1 
143 
107 
13314 
148 
209 
131 
160 
5 

15 


593.1 
*90 

241" 

521" 
*42l2 
1541" 
*480 

20% 
*50 
§30 
734 

15 

15% 

3212 
*22% 

*65 

*75 
1 207s 

521. 


*20 

*oo 

70 
*75 
U'ol" 
8 

21 

12 

30 

64?8 
523 
*52 
*I4 
*40 
*31 

99 
123 


30 
85 

70 

l¥l"34 
8 
22l8 
1214 
3014 
6478 
23 
53 
15 
50 
35 
]0014 
123% 


15l8 
25I4 
6012 
9018 

*123 
231" 
56 
431 " 

*10S 


15.8 
251" 
661" 
9018 

130 
24% 
50I2 
44% 

115 


9S34 
31 

*90 
65 

137 
3418 
67 

*76 

124 18 

109 

*901" 

*S5 

*91 

1141" 

*05 

*S0 

10278 

*S1 

K 

13% 
271" 

*60  " 
27"4 

*111" 

*3 1  " 
743., 

111% 
IOI4 
3234 
181" 
181" 
1234 

*1434 
361" 
8(>-14 

123% 

*S2 


10034 

3112 
105 

67 
137 

341" 

67'" 

80 
12714 
110 

911" 
100 

95 
11012 

70 

90 
10S% 

"8~i>s 

13% 

28'4 

62 

281 2 

15 

331" 

7678 
112 

10% 

34 

191" 

183] 

123, 

15 

3634 

863,1 
12614 

84 


5978 

95 

26% 

521" 

43 
157 
500 

20% 

60 

3914 
8 

15 

157fi 

3;. 

231- 

SO 

90 
122% 

5314 


8*1 

*20 
*60 

70 

75 
129 
7% 

20 

I2I4 

3OI4 

62 
*22 
*52 
*14 
*40 
*31 

98 
123 


111" 

30 

85 

70 

75 
131 
734 

201" 

1214 

30l4 

64 

23 

5234 

15 

50 

35 

9834 
123 


1512     1578 
25        251S 
Ofil"     6(il-> 
*90%     92 
131       131 

2:;i4    24 

50        50 
431"    441" 
*105      115 


98l8  993| 
301"  31 
*85  105 
65  65 
*134  13812 
3338  34 
663S     6718 


I2.3I4 

10S1" 

*S9 

*85 

*88 

II3I4 

70 

85 
10158 
*S1 
*79 

13% 

27% 
*60 
528 
*H12 
*31 

7434 
111 

10% 

33 

I8I4 

19  • 
*1134 
*14% 

36% 
*86 
123'8 

84 


12534 
109 

91 
100 

91 
115 

70 

85 
103% 

85 

82 

HI4 

28% 

61 

28 

15 

341" 

75% 

111% 
1034 

33% 
I8I4 
19 
13 

15 

36% 
8SI4 
125% 
84 


71% 

8634 
*68 

8034 
*84 

44% 

* 

149 

*60 

*176 

29% 
*12 

~*5~ 

*38 

*20 

*61" 
111% 
142 

133" 

146 

*180 

*127 

ioO 

*3 

12 


723j 

87 

75 

871" 

87 

45 

70 
1501.1 

62 
180 

30 

14 

50 
5% 

40 

25 

71" 
113 
142 

133% 
147 
209 
130 
150 
5 
12 


581" 
*90 

241" 

52 
*4L'l" 
155  " 
*4S0 

20% 
*6V 
*J8 

*8 

U»4 

1 5% 
*321" 
*22% 
*05 
*75 
121% 

5134 


581' 


523; 

431" 
157 
500 

20-4 

59 

39 
9 

15 

15% 

3334 

233.1 

80 

90 
1221- 

5214 


11% 
•20 

*00 

*70 
129U 
7»4 
*20 
51234 
*30 
*63 
*22 

51% 
*14 
*40 
*30 

97% 
123% 


153S 

25 

601" 
*89 
I27I4 

23% 

5538 

43 
n05 


13 14 

30 

85 

SO 
12912 

V;;4 

2U" 

1234 

31 

65 

2234 

51% 

16 

50 

35 

97% 
123% 

23 

1."; 

25'4 

661" 

92 
130 

241.' 

553J 

44k 
115' 


71 
87 

*09 
86 

*85 
431" 

* 

149* 
*00 
174% 
29% 
*12 

""5I4 

*38 

*20 

63, 

111% 

143 
*  103 

132% 

146 
5185 

128 

*150 

*3 

*11 


7134 

87 

74 

87 

86 

441 

70 
149% 

62 
176 

29% 

14 

50 
514 

45 

26 
6S4 
112% 
143 
109 
133 
146% 
185 
128 
160 
5 

15 


57% 

*91 
241" 

552  " 

*421" 

150% 

'475 
201" 

*57 

•86 
7'i 

*141" 
143, 
311" 
22I4 


l'-'OI, 
51% 


5,:2 

24% 

52 

43 
155 
500 

201" 

59 

41 
71, 

10 

15% 

32% 

221, 

80 

90 
12184 

51% 


9734 

28 
*85 
*02 
J130 

331 " 

*76 

12334 

109 
91 

*85 

*8S 

11234 

*(>5 

*S0 

lOlU 

*S1 

*79 
13% 
2734 
61 
28 

+  11% 

*31i8 
75 

110% 
10% 
321" 
I8I4 

*18 
121" 
14%' 
301" 

*S(3% 

l  ""lX 
1  -  .j '  2 


99"> 

301 
105 

70 
130 

331 

67 

80 
1263s 
IOOI4 

91 
100 

91 
113% 

70 

95 
103% 

85 

82 

14% 

29 

61% 

30 

15 

34% 

76 
111 

11 

33 

ISI4 

23 

121" 

14% 

36% 

S8I4 
125 


111" 

*20 
*00 

09 
*70 
*1271" 
7'" 

20% 
•12 

2934 
•63 
*21 
551% 
*14 
*40 
*30 

97 
123 
*_ 

15% 

2434 

66 

89 
% 

23% 

55% 

43% 
•  105 


V. 


I2I4 

30 

85 

69 

80 
131% 
71" 

20% 

13 

30 

65 

23 

52 

16 

50 

35 

97 
I2.3I4 

23 

I6I4 

25 

60 

90 
120 

231; 

55% 

4334 
115 


96»4 
*2S1" 
*85 
•60 
*131 

33 

06 
*76 
12434 
10S1" 

891" 
*85 
*87 
1121" 

65% 
*75 

991" 
*81 
•78 

1334 

2734 
•60 

28% 
*I1I" 
•31% 

73'8 
M101" 

101" 
*321" 

I8I4 
•17 

12 
*H% 

3614 

801" 
122% 
*8S  " 


97% 

32 
105 

65 
146 

33 

66 

80 
120 
109 

891" 
100  " 

90 
113 1> 

65% 

95 
102 

85 

81% 

14 

2S34 

62 

28% 

15% 

34% 

75 
112 

10  4 

33% 

I8I4 

23 

12 

15 

3614 

861" 
123% 

>i4 


■Sates  01 

the 

Week 

Shares 


46,600 

2.050 

780 

6,910 

LOO 
76,572 


5,250 

500 

400 

11,120 

100 


4,510 


1,900 
82,051 

-    '  , 

t  Ii 

2,510 

4,800 

25 

1 .000 

100 


100 


1,391 

210 

10,945 

2,121 

1 .300 

10.225 


STOCKS 

NEW  YO'    K  STOCK 

EXCHANGE 


2.150 

450 

45 

685 

500 

10.495 

2,220 

1,800 


58.273 

3.000 


233 


1,000 

200 

2,851 

1,910 

3.271. 

1.741 

2,0:;." 

400 

35C 

145 


4,341 

99( 


10,900 

2.310 

80( 

1 ,200 

650 

18.625 

1.905 

22,812 


56,030 
1,930 


500 
314 

2 ,000 
2.195 


186,418 

6,755 
1.100 


100 

185,592 

200 

200 

11C9S0O 

200 

00C 

9.850 

31.484 

200 

6.614 

"266 

109.270 

1.400 

8,490 

3,150 

1.700 

400 

900 

400 

1.300 

770 

■172.610 

6()P 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     pref___ 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
I  Jo      pref 

Brooklyn  Rapid  Transit.. 

Buffalo  &  Susque.  pref 

/  'anadlan  Pacific 

v    anada  Southern  

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do     pref 

Chicago  Great   Western.. 

Do    4%  debentures 

Do     5  %  pref  "A" 

Do    4  %  pref  "IS" 

Chicago  Mllw  &  St  Paul.. 

Do     pref 

Do    com  ctfs  25  %  paid 

Do  pref  ctfs  25  %  paid 
Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chicago  Termln'l  Transfer 

Do     pref 

Chicago  Union  Traction.. 

Do    pref 

Cleve  Cln  Chic  &  St  L 

Do     pref 

Colorado  &  Southern 

Do     1st   preferred 

Do     2d    prefened 

Delaware  &  Hudson 
elnware  Lack  &  Hest'n 
Denver  &  Rio  Grande 

Do     pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 

Do     pref 

[Vrie__ 

L<      Do     1st    pref 

Do     2d    pref 

Kvansvllle  &  lerre  Haute 

Do     pref 

Great  Northern  pref 

Iron  Ore  Properties 

Green  Bay  &  Vv  ,deb  ctf  A 

Do  deb  ctf  B 

Havana  Electric 
Do    pref 

Hocking  Valley  tr  rects.. 

Do  pref 

Illinois  Central 

J-nterboro-Adetropolltan  . 

Do    pref 

lowa  Central 

Do     pref. .    .. 

KC  Ft  S  &  M.  tr  cts  pref 
ansas  City  Southern.. 
Do     pref 

Lake  Erie  &  Western 
Do     pref 

Long  Island 

Louisville  &  Nashville 

Manhattan   Elevated 
etropolitan  Street 

.Mexican    Central 

Minneapolis  &  st  Louis.. 

Do     pref 

Minn  St  P  &  S  S  Marie... 

Do    pref 

Mo  Kansas  &  Texas 

Do     pref 

Missouri  Pacific 

Nash  Chatt  <Sc  St  Louis. . 
at  ol  Mex,  non-cum  pf. 

Do  2d  pref . 

N   Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do     1st  pref 

Do     2d   pref 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western 

Norfolk  &  Western 

Do     adjustment  pref.. 

Northern  Pacific 

Do     subscrip  rects 

Pacific  Coast  Co 
Do     1st   pref 

Do     2d     pref 

Pennsylvania 

Pittsb  Cln  Chic  &  St  L... 
Do     pref 

Reading 
1st  pref 

2d    pref 

Rock  Island  Company 

Do     pref 

St  L  &  San  Fr,  1st  pref" 

Do    2d  pref 

St  Louis  Southwestern 

Do     pref.. 

Southern  Pacific  Co._I_. 

Do     prel 

Southern  v  tr  cfs  stamped 

Do     pref  do 

rrexas  &  Pacific 

-L  hird  Avenue  (N  Y). 
Toledo  Railways  &  Light 
Toledo  St  L  &   Western.. 

Do   pref.. 

Twin  City  Rapid  Transit. 

Union  Pacific .    . 
Do     pref .    . 


On 


liange  tar  Year  l;i07 
tiasis   01    100-share    tots 


Range  ;or  Previous 
Year  O906) 


Lowest 


6638Nov22 

78     Nov20 

58     Nov  21 

7538Nov21 

75     Nov  2  7 

20%Nov21 

741"  Nov  10 

138     Nov21 

52     Nov  14 

144     Nov26 

J2314  Nov22 

8lsNov21 

48     Sep  16 

67s  Nov  23 

46     Dec  19 

21     Dec  13 

8%  Dec  14 

93UNov21 

130  'Nov  15 

."•85     Nov20 

Oct  30 

Oct  30 

Oct  25 

Oct  29 

137'"  Dec  16 

3%  Oct    7 

0     Mch27 

2%  Aug  17 

7     Dec  14 

Nov  2k 

Dec  20 

Nov  15 

NOV21 

Nov  25 

'8Oct  30 


Hio/test. 


Ill 
126 
185 

106 


48 
86 
17 
41 
291 

12: 

3091"  Oct  31 
16  Nov  23 
53  Novk6 
3134Dec  2 
6I4  Oct  17 
10  Nov  21 
12%  Nov  21 
28  Nov  21 
20     Nov  22 


90 
1071" 

37 

75 
534 

240. 

72 

63 

64 
110 
4?8 

14 
91" 

29 

60 

Is 

45 

11 

otAi 

20 

S5% 
100'« 

23 

12% 

23% 
■362% 

00 
110 

2034 

53 

44'8 

97 

39% 

13% 
2-89 

PJ34 

85 

41 
127-% 

.8 

50 

70 
100% 

91>2 

56 

65 

85 
J]  03% 

51 

69% 

70ij 

73 

0  7 

lit) 

261" 

58 

24 

11 

25 

03% 
100 

10 

291" 

17% 

10 
9 

1634 

2934 

6834 
100 

75 


Apr  4 
Oct  30 
Oct  25 
Oct  29 
Oct  30 
Oct  14 
Apr  1 
Nov  2. 
Novl5 
Nov  16 
Oct  22 
Nov21 
Nov  29 
Dec  2 
Oct  29 
Men  14 
Mch  25 
Nov  4 
Nov  11 
Dec  4 
Nov21 
Oct  25 
Dec  27 
Nov  2: 
Dec  28 
Dec  31 
Oct  2^ 
Oct  24 
Nov  22 
Nov2] 
Dec  27 
Dec  24 
Nov  29 
Oct  30 
Dec  26 
Oct  30 
Nov  7 
Oct  30 
Nov  4 
Oct  23 
Oct  24 
Oct  29 
Oct  24 


Nov 
Nov  1 
Nov  6 
Dec  7 
Nov  4 
Oct  23 
Oct  25 
Oct  24 
Oct  22 
Nov  7 
Nov22 
Nov  22 
Oct  7 
Nov  19 
Nov22 
Nov  22 
Oct  24 
Oct  24 
Nov2l 
Nov  23 
Nov21 
Nov  27 
Dec  17 
Dec  10 
Nov26 
Nov22 
Oct  24 
Auel4 


10S%Jan    7 

101%  Jan  12 

133'sJan    5 

122     Jan     5 

94%  Jan  10 

83%  Jan    7 

8534  Feb    8 

1951"  Jan    4 

651"  Jan  14 

220    Jan  29 

50    Jan    5 

27%Jan    5 

69  " Jan    5 

18    Jan    2 

79     Feb  25 

71i  Feb  14 

20';  Jan    5 

157%Jan  14 

165%  Jan    5 

141    Jan  14 

Jan  15 

Jan  10 

Jan  10 

Jan    8 

Jan  19 

934  Feb  21 

25    Jan  11 

0i4  Apr    3 

193KJan    9 

9278Jan    7 

108%  Jan    7 

3s7jJan    9 

09i"Jan    7 

58i"  Jan    >■ 

•<!27i"Jan    2 

510  "Jan  24 

4278  Jan    7 

8378Jan  10 

SOI*  Jan  10 

]9'2  Jan    5 

39    Jan    4 

44%Jan    5 

75?8  Jan    7 

07    Jan    7 


149 
205 
234 
170 
165 


92     Apr    5 

1 8934  Jan  2 
ks  Jan  5 
75  Oct  29 
14%Jan  17 
47  Jan  3 
80i  ■•Jail    4 

114  Mcll  6 
94    Jan    5 

172  Jan  3 
39  Jan  23 
75i4Jan  1 
287s  Jan  4 
5 1  Jan  7 
mi  Jan  10 
;  (I."  1  Jan  ; 
OiUjJan  £ 
L'-i-  .Ian  12 
;,,i-  Apr  20 
07% Jan    9 

1451,",  Jan    5 

140    Feb  13 

107  Jan  23 
'.7^.  Jan  5 
59  Jan  is 
90    Jan  24 

14oi4Jan    ; 

10s  Jan  3 
4  4%  Mch  1 
723j  Jan  < 
9234Jan    5 

147  Jan  s 
59%  Jan  ( 
27     Feb  14 

1343.|  Jan  10 
63%  Jan    7 

1U  "Jan  10 


9134  Jan 

1S9    Jan    y 

A  s-V  Jan    f, 

92'4Jan    5 

901"  Jan  m 

1891"  Jan    7 

134     Feb  13 

124's-lan    7 

76     Nov   S 

125     Mcb.    8 

1413sJan    8 

78     Jan  22 

105'" Jan    6 

139%  Jan    7 

92    Jan    7 

94     Jan    8 

30'sJan    £ 

64%  Jan    5 

70  "Jan  11 

483s  Jan    5 

25%  Jan    7 

02i"  Feb  15 

96%  Jan  14 

HS'sJan  14 


34     Jan 

94%  Jan 

37%  Jan 
123     Jan 

29    Jan 

333,  Jan     . 

5478  Apr  12 
1081"  Jan  7 
183     Jan    5 

•I-.  -yy    'J 


Lowest 


853s  Mar 

x98     Dec 

13m  J'ly 

10534  May 

91     Oct 

71     J'ly 

83    Jan 

155%  May 

65is  J'ne 

204    May 

511"  Nov 
25%  Sep 
70  Dec 
16  J'ne 
79%  Sep 
70  Dec 
2478  Nov 
1 146%  Dec 
J 100     Dec 

192     Apr 

225     Aug 

168     J'ne 

175     Nov 

V-4  Apr 

25     Dec 

375  Mav 

ll4  J'ly 

89      Dec 

110     J'ly 

291"  Jan 

66!«  Apr 

411      MU5 

189     Mas 

4x73 1  May 

366.  May 

83     Oct 

79%  Dec 

10    J'ly 

32  Apr 
:.sh  May 
74.1,  Dec 
021"  Apr 
08  Dee 
so  J'ly 
cl/8  De(' 
711-14  Dec 
*ll"  Nov 
1  l-ij  Oct 
:  3i8  J  an 
771.1  Jan 

y2l2  Nov 
104  "  Maj 
33-\  J'ne 
70s,  J'ly 
24  J'u' 
4:.    J'l.v 

/,      Oct 

-27,  J'ly 
49  J'ly 
:,'!■,  J'ly 

i.  "  Sep 
Oil..  Oct 

I36I4  May 

140     Sep 

10L     J'ly 

183s  May 


581 

90 
134 
1631 

29 


Dec 

Apr 
Dec 

,  Apr 
May 


K 


64'j  Apr 

8,:,i"  Mai 
"  Ma> 
Apr 
.1  'in1 
Nov 
iVKh 
Apr 
May 
Dec 
May 
Feb 


36 

I8I4 
120 

69 
111 

80 
1891" 

433j 

84 


89%  Apr 

17a%  May 


103 
105 
105% 
122'- 

75  " 
100 
112 

89 

90 

221" 

00 

60 

401" 

201" 

4S3.i 

61 
116 

31% 

93'" 

28 
121 

25% 

25% 

43 
102 
138% 

911" 


Jan 

Jan 

Jan 

J'ly 

May 

May 

May 

Sep 

Apr 

J'ly 

J'ly 

Feb 

J'ly 

May 

May 

May 

J'ly 

Nov 

Dee 

May 

Nov 

Dec 

J'ly 
J'ly 
Dec 

v  I ,- 1  \ 

Mav 


HiQliest. 


llOUSep 

106    Jan 

1077s  Jan 

I25is  Sep 

991-  Jan 

94% Jan 

>-7     Feb 

2011"  Dec 

707*  Jan 

23978  May 

05%  Aug 

:    r,  Oct 

771.1  Oct 
23%  Jan 
t6%Jan 

so  "Jan 

:'/.(%  Jan 

199%  Dec 

21s    Aug 


240 

270 

198 

202 
181.) 
428, 
i  :•■" 
^1.. 

lo:% 

Ms 
41 
73', 
69 

234*4 

560 
51% 
911" 

102 
227* 
4j 
507s 
S3 
70S; 
70 
'.  4 

:  48 
86 
92'" 
:  ..i- 
53  ' 
l'73. 

"99>" 

1841" 

!  538 

■  73 

i  43; 

.-.-■' 
-  .11. 

■   ... 

,  1 
.■47, 

%■'  ':■ 
Ml. 

1500 

102 

12- 
291- 
-•I  l.l 

100  % 

llM 

is;;34 
/o 

106 

li'.U" 
693. 
30 

156% 
730 

l-'UO; 


5/1. 

9  7R, 

90 
2320 


Jan 

Mch 

Jan 

Jan 

Jan 

Jan 

Feb 

-\ieh 

Jan 

Jan 

uct 

Feb 

Dec 

i\ov 

May 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Aug 

leb 

Dec 

.)au 

dan 

Aug 

ii  a  y 

j  ne 

j'ne 

May 

May 

Jan 

jau 

F.CD 

j  all 

o  an 

jmu 

jan 

0  an 

Jan 

u  o.n 

Jan 

Dec 

j  an 

Jan 

.ii  ell 

Jan 

Nov 

Nov 

Jan 

Jan 

Dec 

Dec 

Jan 

Apr 

Jan 

Deo 

j  an 

Jan 

Oct 

■<an 

Feb 


142 

100 
135 
1471 

8/ 

109 

1164 

90 
102 


J'ne 

j  an 

:\iay 

Jan 

j  an 

Aug 

Jan 

Jan 

Jan 

32%  Nov 

6934  Aug 

7284  Apr 

51%  Feb 

2  7;.<  Jan 

03%  Sep 

97'"  Sep 

1201- J  118 

4278"  Jan 

103    Jan 

400  Oct 

zl39ii  Jan 
36  Jan 
40%  Jan 

Jan 

122%  Jan 

l'.'.Vs.Sep 

99%  Jan 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


..auks 

New  York. 

Aetna 

America  H. 
Amer  Exch 
BatteryPark 
Bowery T  ... 
Bionx  lioroll 
Butch's&Dr 
CenturyH... 

Chase 

Chatham 

Chels'a^xeH 


Ll  id 

Ask 

175 

480 

500 

t2181" 

115 

125 

310 

325 

300 

150 

160 

170 

185 

205 



325 

200 



Banks- 
Chemical 

Citizens'  Ctrl 

City. 

Coal  &  Iron. 
ColonialH... 
Columbia  lj_ 
Commerce.. 
Consolidate 

Copper 

Corn  l!)xch  H 
Discount  11. 
.'last  River, 
fidelity   H__ 


Bid 

Ask 

375 

125 

135 

2471" 

252% 

225 

700 

500 

T151 

115 

130 

T200 

270 

150 

100 

135 

145 

V60 

175 

Banks. 

Fifth   AveTT. 

Fifth 

First  

14th  Street  H 

Fourth 

Gallatin 

Garlield 

GermanAml: 
German  l.xl' 
Germania  II. 
Greenwich  li 
Hamilton  H. 
H  an  over 


Bid 

Ask 

3700 

340 

575 

625 

200 

185 

195 

325 

340 

T300 



130 

140 

T525 



500 



270 

280 

iih ' 

49o"" 

Banks. 

Imp  &  Trad 
Interboro  H 
Irving  N  Lx 
Jefferson  11 
Liberty  .. 
Lincoln  .. 
Manhattan  V 
Market  &Ful 
Mechanics'  . 
Mech&Tra  fl 
Mercantile. 
Merch    Fxch 
Merchants'  . 


Bid 

Ask 

t502 

T503% 

T105 

175 

190 

190 

205 

425 

475 

1200 

250 

275 

250 

265 

210 

220 

90 

100 

T122% 

170 

180 

140 

150 

Banks. 

Metropolis  ' 
Metropoll'n' 
Mt  MorrlsIT 
Mutual  J.. 
Nassau  It.. 
New  Amster 
New    NethTfl 
New  York  Co 
New  York. 
N'lit  &  Dayll 
19th Ward   It 
North  Amer 
Northern 


Bid 

Ask 

390 

157 

165 

220 

240 

250 

275 

T212 

.... 

T85 



200 

220 

1200 

.. 

265 

285 

405 

490 

100 





160 

Banks. 

Oriental  H.. 
Pacific  11..  . 
Park 

People's  H-- 

Phenlx 

Plaza   H 

Prod  Exch  H 
Riverside  II. 
Seaboard — 

Second 

State H 

1 2th  Ward  H 
23d   WardH. 


230" 

375 
300 
145 
570 
140 
150 
3  .'i 
600 
350 
300 
190 


Ask 

185 
250 

400 

16  5~" 


350 


400 
350 


"  Bid  and  asked  prices;  no  sales  were  mad 
t  Sale  at  Stoclc  Exchange  or  at  auctlou  this 


>n  till 
week. 


s  day.      t  Kx-ri<rhts.      '1  Less  than  100  shares, 
c  Kx  beneficial  interest  in  ore  properties. 


II  State  banks,      a 
It  1st  Instai'mt  paid 


Ex-dlvidend  and  rights,     b  New  stock 
n  Sold  at  private  sale  at  this  prle* 
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STOCKS — H1GHBBT  AND  LOWEST  SALS  PRICKS. 


Saturday 
Jan.  18 


16  16 

30  30 

9         9i4 

1634  17% 

612       6% 

♦14  16 
*734      9 

16>2  1612 

41  41 


J 185 

*63g 

*19 

5118 

16 

♦50 

12 

*  .   . 

5*4 

5134 

3134 

903s 

33?8 
*80 
♦180 

*4%. 

♦3% 

1434 

16 

*8 
*19 

3934 

92 
434 

3078 

72 

7078 

92 

*180 

*80 

*6% 

31 

11334 
114 
110 


185 
61 2 
191; 
53 
18 
80 
12 
76 
-1. 


♦18 
8612 
33 
318 

*93 

*6% 
*18 

1812 

84 

21% 

16-34 
*103 

1414 

65 

3434 

*55 

.    67I4 

122 

*75 

*5% 
*17 

12 

6312 
*31 

191" 

68 

57?3 
*62 

74'« 
♦105% 
91i 
§75 

40I8 

91 
914 
§68 

5U2 

261 " 

87% 

*9\| 

4214 
$22% 
*75 
158 
*28 
*78 

I8I4 

7034 
*40 
*90 


-■•3, 
32 
903g 
33?8 
85 
200 

5 

334 
1512 
1634 

9 
22 
40l4 
92 

434 
32l8 
73 
73l2 
93 
240 
88 

7 

31 

115 

114 

110 

801" 

20 

86l2 

34 

3% 
100 

S 
24 
18% 
84 

223; 

163] 
105 

14A] 
65 
35 
81 
67% 
123 
85 
7 
181 

1214 
6434 

40 

2H4 

69 
57% 
65 
74I, 
1061 , 

93., 
80 
42 
91 

93j 
68 
^2 
26U 
88% 
10lf 

42% 

"  !!•> 
NO  " 
158 
30 
S5 
ISI4 
7034 
4 


Monday 
Jan.  20 


I6I4  I6I4 

*27  30i8 

9  9 

1612  1634 
*6         7 

1412  15 

734      734 

I6I4  I6I4 

43  4312 


*166 
638 
*19 

5H2 

1612 

80 

12 
*  . 
538 

52 

31% 

90 

3358 
*S>'i 
§195 
41S 

*318 

15^8 

16% 

*8 
*19 

39U 

91 

*434 

31 

72 

6518 

891" 
*150 
*80 
6 

34 

II3I4 
§113 
*10912 

80 
*18 
*85 

33 

*3 
*90 

*61" 
*18  " 

19 

86 

21-..S 
§17 
*102 

14 

651) 

34I4 
*40 

63 
122 
*75 

*51 


29% 
58 
434 


31 

58 
5 


19% 

67 
*80 

383j 

*5 
*15 
*23i» 

S3  " 
§597g 

30% 

941" 

25% 

18 
*90 

51 
*250     : 

','>■■ 

51 
*75 


19-'S 

67 

05 

39 

10 

22 

24 
83% 
59% 
311.1 
95% 
251  ■> 
18 
93 
511 2 
510 
60 
52% 

41   " 


Ol2 

*17 

1134 

0234 

*31 

20 

69% 
*58 

621-> 
*73% 
106% 

034 

*70 
40% 

901" 

914 

65 
50% 

28 
r86% 
9% 
4134 
2234 
80 

158% 
29 
*78 

I8I4 

70 

42 

*90 


19% 

5318 

1534 

80 

12% 

76 

5> 
52 
31% 
90 
3334 
85 
195 

4% 

3% 
1534 
I8I4 

9 
22 
4014 
91 

5 
31 
74 
7078 
91% 
240 
88 

65( 
34 

114% 

113 
110% 

80 
1934 
87 
34 

31 
100 

8 
24 
191 
86 
223*. 
17' 
104 
141 
66 
35 
81 
68 
1221 
90 

7 
181 
1214 
641- 
40 
20% 
7318 
65 
621 
741 
1061 , 

934 
S2 
41 
91 

9% 
66 
511- 
28 
87 
10 
423. 
23 
80 
160 
291.S 
85 
18% 
71 
42 
95 


Tuesday 
Jan.  21 


*29 
*57 
4% 


3034 

60 

5 


19% 

66% 
*80 
*39 

*6 
*15 

2-1 
$8;i 
51 


•oo'4      uo'4 


20 

663 

95 

41 

i  1 

'-2 

24 

S3 

651 


30% 
93% 
2434 
18 
91 
*50 
*250 
58 
50 


3H4 
95% 

26l8 
18 
91 
53 
310 

I,  ! 

51 

100 


*13  16 

*27  30l8 

8%  9 

I6I4  16% 

*6  61 

1418  14ls 

*7  81 

*15  17 

41  41 


*l66 

*6% 
*l9 

49% 
*1512 
*75 

11 

*  .. 
*5 
51% 
30% 

§89% 
33 

*80 
*180 
4% 
334 

*15 
18 
*8 

*18% 
38% 
91 
*4U 
29% 
7434 
63% 
89l4 

♦  150 
*80 

6I4 

33 
110% 
*111 
*10S 

79 
*1S 
*85 

3134 
3 
*90 

*0% 
*14l2 

17 

84% 

2034 
*16 
102 

13% 
*65 

32% 
*40 
*65 
120 

81 

*51o 
*17% 

11 

62 

"l9" 

*G9 
*50 
*61'" 

74I2 
*101 
9 
*70 

38% 

90% 
834 

61 

48 
*2614 

86 
91S 
*41% 

2 11  o 

79" 
§158 

28 
*78 

17'.| 

70 

41'8 
*85 


63; 

191. 

5118 

1618 

95 

11«4 

7f 

5->8 
5134 
31»4 
891 
331 
85 
200 

4% 

33. 
16 
19% 

9 
22% 
3914 
91 

5 
29M 
76 
67 
90 
240 
88 

6% 

3S 

1123.! 

114 

110 

79 

20 

87 

33 

3 
100 

8 
24 
19% 
86 
21! 
17 
1021' 
14 
68 
34 
81 
69 
121 
82 

71; 
181; 
11% 
62 

2014 
72 
65 
65 
74% 
113 
9 
82 
3978 

eo38 

9% 

62 
51 
28% 
86 

91 2 
43 
221 
791 
158 
29 
85 
177 
701 
411 
95 


W  eduestau 
Jan.  22 


*30 

*57 
*4U 

§50  " 
19-% 
64% 

*80 
42% 
*5 

*17 
23% 
81% 

*55 
291  < 
921  o 
-'Hi 
17% 
91 
51 1 

'250 
571 " 

4834 
77 


31 
60 
5 
50 
1934 
65 
95 
421- 
10 
23 
23% 
82 
65 
30U 
9418 
24% 
1778 
91 
50 
310 
58 
511 
77 


*13  16 

27%  28 

8%  9% 

10%  16% 

6  6 

14%  15 

*7  81" 

*14%  16% 

40  40 


*166 
*(jls 
20% 
48% 
15% 
*79 
*1012 
*60 
518 
51% 
30% 
90 
•*;!234 
*80 
*180 
*4 

3'4 

14% 

18% 

8 

*1834 

38% 

91 

*41o 

29 

77 

6434 

90% 
*150 
*80 
6 

321 , 
11012 
11218 
*107 

79 

18 
*85 

31% 
2% 
*90 

*6'" 
*14% 

19 

83% 

19% 

151 , 
101 

1334 

66 

31% 
*40 

65% 
119 

85 

*53, 

*17% 

11 

61 
*30 

18% 
§63 
*56 
*62% 

75 
*101 

*8 
*70 

3834 

89% 
9 

61 

47% 
*26 

S5 
9% 

4  1% 

21% 
§79 
154 

28 

80 
*17 

091" 
§41 
*90 


0% 
20% 

50% 

1512 

95 

11% 

65 

5% 
51% 
30% 
90 
3334 
85 
200 

5 

33., 
14% 
19 

8 
921 
38% 
91% 

5 
29 
78 
667; 
91 
240 
88 

01- 

323) 

1123. 

112% 

110 

79 

18% 

87 

32% 

3 
100 

8 
24 
19 
83% 
21 
16% 
101 
14 
66 
32% 
81 
65l.i 
121 
85 

71- 
18  " 
11 
62 
4  J 
191" 
68 
581- 
65 
75 
113 
10 
82 
39% 
90 

9 
613.1 
48 
28 
851' 

9ls 
411. 
22 
79 
154 
2S 
80 
18 
693. 
41 
91 


Thursday 
Jan.  23 


30 

57 

*41- 
*4S1" 
*191" 
*65 
*80 
*42 

*6 
*16 

22 
*30 
*55 

28% 

92% 

24% 
*17% 
*90 
*48 
=1-250 

57% 

48 
*75 


31 

57 

5 
53 
20 
07 
95 
44 

9 
22 
22 
85 
65 
291- 
93% 
24% 
1834 
95 
53 
310 
57% 
48 
95 


*13 
*28 
8% 

16 

*5 
*1434 

*7 

16 
*38 

*166 

6% 

20% 

x49% 

15", 

81% 

*10% 

65  ~ 

503S 
30 

893s 

3234 
*80 
190 

41  o 

33J 

*14% 

18% 

*634 

22 

37 

90% 

*4 
*27 

77 

62.% 

8934 
*150 
*80 

*6 

31 

111 

*111 

*107 

79 
*1S 
*84 

32% 

21" 

*90  * 

7 
*14L> 

18% 
§84 

19% 
*15 
1001» 

1334 

64% 

31% 
*40 
*65 
118% 
*85 

*534 

17% 
*10 
*60 
*25 

18% 

6834 
*56% 
*60 
*73 
*103 

*8 
*05 

3S3S 

90 
9 

58 

47 
*26 

851 , 
9ls 

41 

21% 
*78 
?i52 

*70 

17% 
69 
*40 
90 


151» 
30% 

8% 
16 

6% 
16 

81 
16 
41 


6% 
201.; 
50% 
10 
31% 
12% 
65 

5 
51% 
301 ., 
89.% 
33% 
85 
190 

41  ■» 

33.i 
151.1 
183, 

9 
22 
38 
91 

5 
29 
77% 
66% 
91 
240 
88 

61- 

31 

112% 

1131; 

110 

79 

19 

87 

32% 

100 
7 

24 

183, 

841« 

20 

17 
1001" 

14% 

65';: 

32% 

80 

69 
1183, 

90 
7 

171.1 

12 

63 

40 

19's 

683., 

59 

65 

70 
113 

10 

80 

39 

901 
9 

60 

48 

271" 

86" 
9% 

41 

80 
160 

27% 
85 

171 
695 
41 
90 


Friday 
Jan.  24 


29 

55 

*4U 

50" 

19% 

*64 

*80 

*42 
7 

*15 
22 
80 
61% 
28% 
91% 
241i 
18  " 

*90 

*48 

250 

*57 
47 

*75 


3U 

55 

5 

50 

19% 

67 

92 

44 

7 

24 

2234 
SH- 
61% 
293S 

93 

25% 
18 
95 
52 
510 
59 
47 
85 


15 
30 

*81- 

*1534 

51s 

*14% 

*7 
*121? 
*35% 

*166 

*191o 
435s 
16 
82 
10% 

* 

*5 
50 
29% 
88% 

*3234 

*80 
*175 
*4% 
*33_, 

14% 

18% 
S1-1 
*20 

353.1 

90 

*4 

281- 

77 

6234 

89-% 
*150 
*80 

5% 
§30% 
111 
*111 
*107 

78 
*18 

85 

32 
2% 
*90 

*6% 
*14lo 

18% 

84 

19% 

16 

98% 

13% 

64 

3L58 
*40 

65 
119 
*85 

*534 
*16 

11 
*60 
*25 

1734 
*67 
*56 
*60 
*73 
*105 

*8% 
*65 

38 
*8958 
834 
§57 

47% 
*2fi 

85 
9% 
*-19 

201o 
§78" 
+  154 

26% 
*70 

17 

69 

40 
*90 


16 
31 

9% 
1634 

6 
16 

8% 
16% 
41 


Hates  01 

tfu 

Week 

Sharts 


6 
20 
49% 
16 
82 
10% 
76 

5% 
50% 
29% 
89 
33% 
85 
195 

5 

0% 
14% 
18% 

8% 
29 
37 
90% 

281  •> 

77 

631  o 

901- 
240 

38 
5% 

301- 
llRl 
113 
112 

78 

19 

85 

32% 
338 
100 
8 

24 

18% 

84 

20 

16 
100 

14% 

64% 

31% 

80 

65 
1191- 

90 
71- 

18 

11 

64 

40 

19% 

69% 

59 

65 

731" 
113 
934 

8i 

38% 

91 

S3, 

57 
471.1 
29 
851- 
9% 
41 
20-s 
79 
100 
26% 

85 
171 
69 
40 
92 


*29 
55 
*4U 

*50  " 
19'- 
661" 
80% 

*i" 

*15 

22 
*80 
*55 

28 

91% 

25 

*177,, 

*90 

*48 

*250 

57% 

45% 

75 


31 

55 

5 

53 

191 
05% 
80'., 
411- 

7 
22 
22% 
32 
56 
281- 
92  " 
26% 
1S3j 
95 
51 
310 
57% 
40 
75% 


316 
1 


800 
.050 
,620 
,120 
,400 
)lj 
ijO 
700 
600 

2C 

200 
201! 
,400 
100 
501 
901. 
100 
500 
,406 
,310 
640 
601 


12 
1 

1 
3 

479 
7 


101 
501. 
301 
,201. 
,53.'. 
300 
101 
,961 
,521, 
100 
,206 
,450 
,590 
,636 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


16 


495 
015 
110 
210 
100 
915 
200 
200 

,53 

,650 


lOu 


.427 
,457 
800 
150 
000 
810 
600 
400 


542 
!,370 

310 


100 
5,580 
!,250 


19 


930 

610 
100 

100 
500 
100 
600 
4', 
950 
700 
221, 

,630 
820 
200 

.372 

.970 
GOO 

,585 
740 
475 

,300 
100 

,820 

,835 
622 
100 


,200 
400 
600 
170 
,140 
,054 
100 
300 
100 


1 
1 

32S, 
68, 
23. 


710 
875 
120 
940 
590 
155 
500 
400 
500 


80S: 
514 
400 


Unit  Rys  lnv't  of  iSanFran 
Do     prel 

Wabash 
Do     pref. 

Wheeling  &  Lake  Erie 

Do     1st  prel 

Do     2d   prel 

Wisconsin  Central 

Do     pref 

Industrial*  Mi  scellaneoti  j 

Adams  Express .. 
Ms-Chalmers 

Do     pref 

Amalgamated  Copper 

Amer  Agricultural  Chem. 

Do     prel 

American  lieet  Suirar 

Do     ptel 

American   Can 

Do     prel "__ 

American  Car  &  Foundry 

Do     pref 

American  Cotton  Oil_. 

Do     pref 

American  Expiess 

American  Grass  Twine 

American  Hide  &  Leather 

Do     pref 

American  Ice  Securities. _ 
American  Linseed 

Do     prel 

American  Locomotive 

Do    prel 

American  Malt  Corp 

Do     pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Relinlnp 

Do     pref 

American  SuutI 

Do     pref 

American  Steel  Foundries 

Do     pref 

American  Sugar  Refining. 

Do     pref 

American  'leleph  &  Teleg 
American  Totiac  (new)  pf 
American  Woolen 

Do     pref 

(/AnacondaCopper  Par$25 
dBatopllas  Mining  Par$20 

|>rooklyu  Union  Gas 

-l*runswick  Dock«5cC  Imp 

Butterick  Co 

j'  'entral  Leather 

^      Do    pief 

Colorado  Fuel  &  Iron 

Col  &  Dock  Coal  &  Iron.. 
Consolidated  Gas  (N  Y)__ 
Corn  Products  Refining.  _ 

Do     prel 

Distillers'  Securities  Corp. 
Federal  Mining  &  Smelt't; 

Do     pref 

General  hlectrie 

G  an  by  Cons  M  S  &  P 

i  nt  Mer  Marine  stk  tr  ctfs 

1       Do      pret 

International   Paper 

Do     pref 

International  Power 

luternat  Steam  Pump 

Do     pref 

Mackay  Companies 

Do     prel 

^fational  Biscuit 
I      Do     prel 

Nat  Enamel's  ic  Stamp'g 

Do    pref 

National  Lead 

Do     pref 

Newhouse  M  <Sc  S.ParSlo 

New   York  Air  Brake 

North  American  Co.    new 

Pacific  Mail 
eople  s  Gas-L  &  CCChicj 

Pittsburgh  Coal  Co 

Do     pref 

Pressed  Steel  Car 

Do     pref 

Pullman    Company 

it  aii way  Steel  Spring.. 
^      Do     pre! 

Republic  Iron  &  Steel 

Do     prel 

loss  Sheffield  Steel&lrn 

Do     prel 

Term  Coal,   Iron  &  RR 

(JTeiinessee  Copper  ParS25 
Texas  Pacific  Land  Trust. 

Union  Dag  &  Paper 
Do      pref 

U  S  Cast  I  Pipe  &  Foundr 

Do     prei 

United  states  Express 

U  s  Really  &  Improvem't 
U  S  Reduction  &  Refining 

Do     prel 

United   States  Rubber- 
Do     1st  pre! 

Do     2ri   pref 

United  Stales  Steel 

Do     pre! 

dUtah   Copper Par  $10 

Virginia-Carolina  Chem.. 

Do     pref 

Virginia  iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern   Union  Teleg,. 
Westlngh'seEl&Mfg  assen 
Do     1st  pref 


Hangt  tor  1  tar  l«u< 
On    basis    ot    WU-sharr-    ir.is 


Lowest. 


S' 


10%  Nov 26 
2.1  Nov  13 
8  Oct  30 
14%  Nov  4 
6  Oct  24 
13  Oct  24 
Oct  23 
Nov26 
Oct  25 


8 
11 
28 


21 

70 

175 

3 


§150    Aug  14 

4    Aug  u: 

14     Nov  23 

24134  Oct  24 

10     Oct  22 

75     Oct  1:8 

734Novl6 

75     Mcli   6 

3      Oct  24 

34     Nov  26 

2488  Oct  29 

;s    Oct  29 

Nov   7 

Nov   1 

Oct  24 

Oct  22 

21"  Nov  14 

10      Oct  24 

8%  Oct  23 

t.38  Oct  24 

16U  Oct  29 

32%Nov21 

83     Oct  30 

21"  J'nelO 

17"Novl5 

60     Oct  24 

58%  Nov  16 

8134  Oct  18 

150     Oct  23 

§70     Nov21 

4-%  Nov    1 

20     Nov   1 

9234  Dec  14 

xl06    Nov27 


88 
60 
11 

68 


14 
14 
74 
8 
46 
25 
50 
47 


35 
8 
50 
40 
60 


Oct  30 

Oct  23 

Oct  22 

Nov  21 

$25%  Oct  lb 

S3     Oct  23 

80     Nov   8 

6  Oct  24 
27  Oct  21 
1178Nov22 
68     Nov25 

Novlli 

Dec    4 

Oct  26 

Oct  24 

Oct  2d 

Dec  17 

Oct  28 

Oct  24 

89%  Oct  23 

60     Oct  24 

4'- Oct    9 

10     Nov26 

7%  Nov  lb 

51     Nov22 

Nov  4 

Oct  23 

Oct  23 

Oct  24 

Oct  23 

581"  Oct  24 

90     Nov20 

6%Nov21 

§75     Sep  12 

33     Novl5 

80     Oct  23 

$5     Dec  10 

47U  Dec  17 

37      Nov   8 

19     Novl6 

70%  Oct  30 

7  Nov20 
37  Nov22 
15-%  Nov 26 
64     Nov29 

135%  Nov  16 
21%Oct  24 
72  Nov  6 
12  Oct  23 
50%  Oct  24 
26  Oct  24 
Oct  31 
Nov  15 
Oct  25 
Dec  3 
Oct  24 
3934Nov21 
17  Oct  23 
Nov  Is) 
Nov  6 
Nov  4 
I\ov25 
18%  Dec  27 

13>"N'OV21 
62  "  Oct  30 
39  Nov21 
21%  Oct  23 
79%Nov20 
S13  OC,  22 
123a  Nov  4 


U.jhest,. 


62  Jan 
71%  Jan 
18%  Jan 
38%  Jan 
\W~\  J  an 
3734  Jan 
2 13,  J  an  10 
25%  J  an  15 
51%Jan     1 

1330     J'ne20 
K)%  Jan 
433;  Jan    3 

121%  Jan  5 
253j  Jan  8 
i)5  Feb  20 
231- Jan 
80  "Jan  21 
7i"Apr  11 
601"  Apr  10 
45%  Jan  14 

103    Jan  1 
:56i- J'ly  27 
90    Jan  21 

247  Jan  . 
8%  Jan  11 
0%Jan  iii 
301-Jau  7 
88 "Jan  2 
ig%Jau  10 
36  Jan  7 
7534  Feb  15 

lilt,  Jan  21 

§71^  Apr    2 

40    Feb  21 

93i8  Jan    7 

zl55    Jan    7 

11738Jan    7 

205    Jan  in 

102  J'ne  7 
103,,  Jan  6 
47i"Jan    7 

137%  Feb  13 

131    Jan 

133  Jan 
9834  Jan 
3(ji2  Jan 

10278Jan    . 

30234  Eeb  16 
S9%  Mayi3 

125  May  1 
I4i2  Jan 


78 
163 

97 
163 
152 


80 

98 

S17 

42 

4 


49 
70 
36 

51. 


75 
31 

250 
54 
32 
60 


Nov  4 
Oct  24 
May  7 
Dec  14 
Nov  15 
Dec    2 


49%  Jan    _ 

40  Feb  15 

102  Feb    8 
577s  Jan 
2»38  Apr 

140%  Mel.  , 
2434Jan  22 
8s  Jan  28 
Feb  13 
Jan  it, 
Jan  14 
Jan  _'_ 
Feb  13 
8%  J'ne  2 
24  Apr  2 
18%Jan  . 
81  Feb  11 
5034  Jan  is 

41  Jan  , 
81  Jan  14 
75i4Jan  24 
71  Jan  24 
86%  Jan  15 

11738Meh 
1538  Jan    . 
87     Eeb  15 
76%  Jan 

103  Jan  . 
$203„  Apr  18 
141%  Jan 

8984  Jan 
41i2  Jan 
985s  Jan 
16%  Jan  15 
605,s  J  an  4 
57  Jan  10 
y978  Jan  24 

181%  Jan  8 
57i"Jan  10 
991 -Feb  15 
41 "Jan    7 

100  Jan  7 
77-ljJan    7 

107  Jan  ii 
162  Jan  4 
S53%Mcfi   1 

85     Jan  17 

8%  Jan  15 

61    Jan    7 

491- Jan    5 

89  "Jan  15 

§117     Jan    9 

901" Jan    4 

30%  Jan  2S 

68    Jan    7 

52%  Feb  16 

109%  Jan    7 

78%  Jan    7 

50.i8  Jan    7 

10734  Jan    7 

S39l"Mch   4 

39%  Jan    7 

108  Jan    u 


97 
300 

85 
154 
.160 


Jan  2 
J'ne 
Jan  1 
Jan 
May2 


Hangt  tor  t  reiwus 
Year  (1906) 


LiUlsi. 


tO  Apr 
55  Apr 
18  Dec 
361- Dec 
16  Apr 
36  May 
21%  Oct 
23  May 
44     J'ly 

240  J'nt 
16  J'ly 
40  Sep 
923s  J'ly 
20  J'ly 
90  Dec 
201"  Ma\ 
82%  Oct 


//  wncst. 


98  Jan 
93% Jan 
20i-Jan 
535j  Feb 
2134Feh 
48%  Feb 
29%Feh 
33  Jan 
64    Jan 


98% 

28  " 

90 
215 
7% 
5% 

24 

35% 

1634 

35 

6334 
108% 


J'ly 
J'ly 
Ma  j 
Dec 
Apr- 
May 
Nov 
Nov 
Jan 
Dec 
Dec 
May 
Dec 


92%  Dec 
138%  May 
112  Dec 
200    J'ly 

100  Dec 
934  Nov 

40     May 

127%  May 

128%  Dec 

130    J'ly 

96    J'ly 

28     Nov 

101  J'ly 
223%  May 

105%  Nov 

13%  J'ly 

40  Apr 
3334  Dec 
9834  Dec 
40%  May 
17     Mai 

13058  Apr 
18%  J'ly 
74%  Maj 
51     Jan 

138     Jan 

91    J'ly 

rl56     Dec 


16%  Sep 
80  Dec 
48  Sep 
28  Jan 
7J,    Jan 


62     May 
113%Jan 
12     May 
82     Sep 
66    May 
100%  J'ne 


133    J'ly 

87%  Nov 
2834  J'ne 
88  J'ly 
13%  May 
50    J'ly 


43 
95 
180 
44 
973. 


May 
Mas 
Dec 
Mas 

J'ly 


22%  Mas 

91     Mas 

681"  J'ly 

104%  Oct 

129     Jan 


60 

5% 
52 

43% 
83% 
109 
75 
24 
00 
38 
zl0434 
75 
32% 
9834 


May 

Sep 

Oct 

May 

Dec 

May 

Aug 

Mcli 

Mch 

J'ly 

J'ly 

May 

J'ly 
J'ly 


31    J'ly 

104    J'ly 

33    May 

232    Men 

z8334  Dec 


148 

162 


Aug 
Nov 


S300 

Au) 

273f 

Jan 

67 

Jan 

118%  Feb 

34% 

Jan 

102 

Jan 

35 

Jan 

89% 

Jan 

"47I' 

Jan 

105 

Jan 

44% 

Jan 

95 

Jan 

272 

Aug 

1R 

Jan 

10 

Jan 

43 

Jan 

947fl 

Sep 

291. 

Jan 

53% 

Jan 

78% 

Jan 

120% 

Jan 



.   .. 

<■   — . 

1013. 

Jan. 

174 

Jan 

130 

Jan 

220 

Jan 

107 

Jan 

15% 

Jan 

63% 

Jan 

157 

Jan 

140 

Jan 

14458 

J  a:  1 

109 

Jan 

48 

Jan 

110.1} 

Jan 

300 

Feu- 

"l78 

Jan 

2134  Apr 

70 

Ma  i 

49% 

Jau 

107% 

Jan 

835s 

Jau 

30% 

No* 

1813,; 

Jan 

28 

Apr 

8534  Apr 

7458  Sep 

199 

Jan 

112% 

Jan 

184 

Oct 

26%  Jan 
90  Jan 
r95  Jan 
60  Ma: 
92     Ma; 

79%  bee 
118%  Oct 
181"  Jan 
88%  Mck 
95%  Jan 
106%  Jan 


:i 


16334  Jan 
107    Jan 

51t2  Jaa 
103    Jan 

18%  Nov 

621- Jan 

6458  Jan 
105  Feb 
270     Nov 

(j23.,  Jan 
107     Jan 

4K,  Dec 
1101-  J  an 

97U  Jau 
113  "Apr 

60     Nov 


88     Oot 

15i4  Jan 

84  Jan 

53    Jan 

90%  Jan 

138%    Jan 

94i2  Jan 

405Jj  J  'ne 

84    J'ne 

591 -Oct 

1II6    Jan 

a-871"  Jan 

50%  Oct 

1131,  Jan 


58  Jan 
1171-  Jan 

.:.',  '  Dec 
306     Oct 

94%  Jan 
176  Jan 
188     Jau 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


!5a:rks. 

Union  Kxe  1 
U  S  lizcb  Ii 
Washll'hts" 
West  S'lil.  1- 
Yorkville  1] . 


Br  mklyn. 

Borou?h  11.. 

.1  way'ij. 


Bid 

Ask 

170 

20  i 
120 

2.;o" 

500 
400 

426  " 

42~5"~ 

Banks- 

Brooklyn. 

first 

ifome  B'nkl1 
Manufactrs* 
Mechanics'  II 

Montauk 

Nassau 

Nat  City... 
North  Side  II 
ProspectPkll 
Terminal.  _1 


Sid 


225 
380 

t'280 
160 
240 
300 
320 
15J 


Ask 


270 


270 
310 

350 
160 


Trust  Cos.' 
N  Y  City. 

Astor 

Bankers'  Tr 
Bowl's  Gr'n 
B  roadway  Tr 

Carnegie 

Central  Tr'st 
Colum l)ia   _. 
Commercial 
ComnionwV 

Empire 

EquitableTi 
Farm  Lo&T 


Sid 

A  Ml 

275 

290 

400 

440 

200 

12  1 

130 

115  1 

no  i% 

1500 

170 

100 

1G0 

170 

100 

125 

325 

335 

310 

1  180 

1200 

irusi  Co's. 

Fidelity 

Fifth  AvTr. 

Fulton 

Guaranty  Tr 
Guardian  Ti 

Hudson    

Law  l'l  &Tr. 
Lincoln  Tr.. 
Manhattan  . 
.Mercantile.. 
Metropolitan 
Morton  Tr'st 
Mutual 


Bid 

Ask 

185 

400 

475 

250 

275 

40) 

190 

210 

180 

125 

175 

350 

400 

800 

no 

450 

Alb 

400 

500 

110 

130 

•  rust  Co's 

Mut  AlU'nce 
NYLIfc&Tr 

New  York  Tr 
Standard  Tr 
Title  Gu&Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtir&Tr 
Unit  States. 
VanN'dcn  1 1 
Washington 
Western  su-i 
Windsor 


Bid 

Ask 

175 

190 

920 

950 

500 

550 

350 

390 

390 

410 

210 

1200 

1275 

375 

400 

1100 

1150 

300 

375 

.. 

165 

175 

160 

175 

Trust  Cos. 

Brooklyn. 

Brooklyn  Tr 

Citizens' 

Flathush  .. 
Franklin  ... 
Hamilton  _. 

Home 

lenkln  5 

Kings  Co 

LI  si  L&Tr.. 

Nassau 

1'eople's 

Willi  amsb'e 


Bid 

390 

2_j  u" 
2Y5 


430 
150 


250 


Ask, 

415 
130 
2  75 
250 
300 
115 

4"6~0~" 
275 
220 
300 


-  1    triil  asued  prices;  no  sales  on  this  day.    (JLess  tuac  100  snares.    tEx-rigllts.     /We.v  stock.  cEx-dlvldend  and  rights.   J.Now  rjuoted  dollartr  per  shar* 
-   it  '  t  »  k  Exchange  or  ar,  auction  this  week,      s  Trust  Co.  certificates.  II  Banks  marked   with  a  oararrarih  (U)  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


OCCUPYING     IfOIJK     PA«K- 


BONO* 

N.  Y.  STOCK  EXCHANGE 
WKKK  ENDtNn  Jav  24 


li.  s.  Cioveriiiuent 

U  8  2s  consul  registered. dl93( 
U  3  2s  oonsol  coupon. ...rtlOSt 

0  8  Sis  registered kl'JXt 

P  S  3s  coupon A:191a 

U  S  3s  rug  small  bonds.. M918 
U  S  3«  cou  small  bonds. ./till] 

U  s  4s  registered 1925 

U  S  4s  coupon 1925 

USPanC:m  10-30  yr  2s. fcr.>3' 
PluliiM'Hie  islands  4s.  1914-34 

Pub  wk-<  and  imp  re..'  4s  193.'. 

Pub  wits  and  imp  reg...l93o 

Koi'tMcni  (•ovcrniitcut 

Imperial  Japanese  Govemm'i 

J,  .(Kill  i  HjPI  ells  full  pel.  1020 

2(1  series  4  Vs  ctfs  full  paid 

£  loan  4s  ctfs  full  paid..  1031 

tiepub  ol  Cuba  ;">s  exten  debt.. 

U  r*  ol  .Mexico  s  1  g  6s  ol  189! 
Mold  4s  of  1904 1954 

State  and  City  Securities 

a  lUuttiuM  curr  luml  4s 1020 

Dist  ol  Columbia  3'65s 1024 

Louisiana  new  consol  4s..  101  1 
N  Y  City— T.  mporary  receipts 

for  4  v  Corp  Stock 195"" 

for  4  k%  assessmt  bonds. .'17 
North  Carolina  cousoi  48.191* 

6s 191 1 

So  Carolina  4  Vs  20-40 193.: 

Tenn  new  settlement  3s. .191:: 
Virginia  fund  debt  2-3s...l99i 

6s  deferred  Brown  Bros  ctfs. 


linili'oad 

Alabama  Cent    See  So  By 
laba  M  uli  6'ee  At  Coast  .Line 
Albany  cfc  Suso,    see  Delcfc  Hui. 
Aue.gaeiiy  Valley  .see  Penu  Kl< 
ABegcfc  Weal     see  Bun  li  &  1 

Auu  Arbor  lstg  4s /U996 

Atch  T*  S  be— Gen  g  4s.  1005 

Registered 1005 

Adjustment  g  4s A1995 

Registered /U995 

Stamped /U995 

Conv  g  4s 1955 

10-year  oonv  g  5s 1917 

Oobeu lutes  4s  Series  F.  1908 

Series  G 190! 

Series  H 1910 

Series  1 191] 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Atl  Knox  cfc  N    See  L  cfc  N 

Atlantic  Coast  1st  g  4s. 41952 

Charles  «fc  Sav  1st  g  7a. .1936 

Sav  Fcfc  \V  1st  gold  (is. .1934 

1st  gold  5s 1934 

Ala  Mid  1st  gu  gold  5s. .1928 
Brans  cfc  W  1st  gu  g  4s  ..  1 93a 

L<fe  if  coll  g  4s 01952 

SUSp  Oca«fcG  gug4s  ..191.s 
Atlantic  cfc  Danv  See  South  By 
Austin  cfc  N  W    .bee  Sou  Pacilic 

Bait  cfc  Ohio  prior  1  g  3  Has.  1925 
Begistered A1925 

Gold  4s /il94a 

Begistered /tl94a 

Pitts  .J  unc  1st  gold  6s. ..192i 
P  J  un  &  M  Div  1st  s,  3  H»sl925 
P  L  B  <te  W  Va  Sys  ret  4sl941 
Southw  Div  1st  g  3  Vs. ..1925 

Registered M925 

Monou  Kiv  1st  gu  g  5s.. 191'.' 
Cen  Ohio  B  1st  og4ks..i9;:, 
>J1  Lor  cfc  W  con  1st  g  6s  193;; 
Ohio  Blver  BR  1st  g  58.1936 

General  gold  6s 1037 

Pitts  l  :iev  cfc  Tol  let  g  6s  1922 
Pitts  &  West  1st  g  4s...  19)  7 
Stat  lsl  By  lstgug4k,s  194 
bat  Creek  cte  >   See  Mich  (Jenl 
Beech  Creek    .See  NVC&H 
Bellov  <fc  Car    See  IBiuoisCeni 
Bklyn  <fe  Montauk    <vee  Long  1 
Brims  A  West   see  Atl  Coast  L 
Buitalo  N  Y  <fc  Erie    See  Erie 
Bulialo  Bcfc  P  geu  g  5S...1937 
All  cfc  West  1st  g  4s  gu. ,199a 

Olds  Mali  1st  gu  |?  5s 104:: 

Koch  cfc  Pitts  1st  g  tis...  1921 

Cousoi  1st  a  6s 1922 

Buitalo  cfc  Southwest  See  Erie 
Bull  <fe  Susq  lstref  g  4s.</l951 
Bur  UR&N     See  C  R  1  <fc  1' 

(  Canada  soutli  1st  5s '90s 

^    JP  Morgan  <fc  Co  receipts 

'^d  os jai.v 

Registered lyj;; 

Carb  <fc  Shawn    See  1 11  Cent 
Carolina  Cent    cVeeSeab  Air  L 
Carthage  <fc  A<1    See  N  Y  C  cfc  11 
Ced  R  la  F  cfc  N     See  BUIU  A 
Cen  Bran  en  Ky    .See  Mo  Pac 
Cent  of  (Ja  BR  1st  g  5s..pl94.-, 

Cousoi  gold  5s ..      1945 

Keaistered ".".1945 

lsl  pret  income  g  5s pl946 

Stamped 

2n  prei  income  g  5s. '.".". pl945 
Stamped 


Q-J 
0,-J 

<$■¥ 

y-F 

q  n 
o  -f 

Q-S 

y-F 


F-A 
J- J 
J-J 
M-S 
U-J 
J-D 

J-J 

FA 
J-J 

M-N 

wi-N 
J  -J 
A-0 
J-J 
J-J 
J-J 


/Yfee 
Friday 
Jan  24 


Bid  j,sk 

104     li)i\ 
104      104'^ 

uiomom, 

101  ><  Sale 

ioo"l4" ..... 

WHi*  120 
120  H.  122 
103 
llOia 


Weelc's 
Ha  age  or 
La.'t  Sal-e 


Low        High 
104 »«  Jan '08 
104 18     104'* 
101     Nov'07 
101 J4      JOH4 
107     J'ne'O 
lomoct  '0 
I  IS'aJan  '0 
121  Si     121 1* 
1  OS's  Oct  'OH 
111      May'Ob 


5  a 


A'< 


Q-J 
A-O 
A-O 
No\ 
No\ 
M-N 
J-D 
J-D 
FA 
FA 
FA 
FA 
FA 
M  S 

M-S 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 
J-J 


J-J 

U.-J 
A-O 

y-J 
j.j 

M-N 
M-N 
J-J 

n 

AI-S 
A-O 
J-i) 
A-O 
A-O 
J-J 
J-D 


M-S 
A-O 
J-J 
FA 
J    D 

J-J 

J-J 

M-S 

M-S 


F-A 
M-N 
M-N 
Oct 

Oct 


88»o  Sale 
85  Sale 
76WSale 

1103  103 S 
97  4i  98>-j 
9212 

hese  are  pr 


101 

10838Sale 
1 04  U  Sale 
'   96     


90 
"24" 


95 
95  \ 

2  4  Hi 


81Ha 
9H 

"86" 


Sale 


86     Sale 

88  Hi    89 

97     Sale 

100     


90 
88 


8(1 
83  *8 
75 
102  Hi 
8>» 


88  k 
85H3 
76  H, 
104 
98'. 


976e  Jan'DH 
ices  oil' the  t, 

111     Mar'02 

117HiJ'no,0t' 
105H(Oec,04 

106%»     108k 

104l4     107 

100^  Apr'()7 

126     Mar'07 

120     Mar'Ol1 

92!4Oct '07 

aS^May'Ol 

22  Hi       24  \ 


306 

7P 

98 

14 

1 

asis 


429 

8 


Rattle 
Year 
19i/7 


Low     High 
1041*109 
104  4,1  OH  J4 
1"1      103 
100^104 


119  Hi  130  U 
117     13u\ 


n.  y.  stock  exchange 
Week  Ending  Jan  24 


15 


80 

98 


80 
99 


110 

100 
lUOHj 

...... 

"75" 

80 

"id" 

9 1  Hi  Sale 
91 

99  "a  Sale 

i'1'4" 



80Hl. 

89       9o  Hi 
86       S6a4 

ibii"^""!! 

92  4i 

105 's 

102      

104      

1091, 

93 


110 

"95 
117 
116 


93 


10  1  \  bale 
loo...... 


95  Hi  Jan '08 
86  86 
86     Apr'07 

86  86 
83  Hi       89 

96  Hi       91  3s 
101     J'ly'o', 

9S»8  May'07 
96  Feb'o; 
98Hi  Nov'04 
94      Nov'Oli 

93  May'07 

87  H»       88 '4 

lS'i'7e  Jan'oo 
112»8Jan'04 

99kMar'06 
76     Dec'o7 

94  J'ly'oT 


91V,        91k 

89  Hi  8a  k 
i»8l«  99  Hi 
9J78Oct  '07 

120      i>et  '01 
80  'a  liec'i  7 

90  Jan  'OS 
86  Hi  86:).i 
Sv>     Oct  'oii 

10576  Feb'o; 
109      Apr'O; 

10934  J'ne'O' 

116  Alay'Oi 
113'vNov'(i6 
119k  Alar'04 
88  '4  Oct  'o7 
100      Nov'Oi 


5 

223 

3 

'  \'i 

4 1 

i.i-i 


8334 

94% 

84 

92V 

75 

85  "4 

95 

10334 

93 

99 

87  »4 

95 

0/  $>o  to  a. 


l02»slo8Hi 
101      U14 
100  V.  IIXH4 
126     126 


91k 
93 1* 
20 


96 

96S.| 

30i.j 


113k  May 

•07 

9rt 

Dec 

'07 

103 

Apr 

'97 

114 

Jan 

'OS 

118 

j'ne'07 

91 

Xov 

'07 

104^ 

Jan 

08 

1041,, 

104^ 

100 

Jan 

08 

10034 

Alai 

07 

4S 

73 


72       91 

89  Hi  102  k 
90kl(>l34 
77  k    92  V 
86       8(5 
77       02  V 
80     108 14 
h9k  102 
99     101 
98%    i'sv 
96       96 


107 
9934 
95 
65 

"ia'h. 


100 
102 


116 
100 
113 
70 
88 
44 
44 


Mar'Oi 

100  k 

Apr '06 

70 
Mav'07 
Dec '07 
Jan  '08 


91 

82 


76 
94 


s'51 
88' 
88 
94 


93 
987 


89  k 
94 


93  Hi 

02  '•■ 
102  V 
101k 


80 
83 

80 


00 
96 
90»i 


loo's  106  V 
io*9s<  ii.3"'8 

*8'8*'4  "94" 


LSI 


112 
98 


H8H1 
103  H> 


118     123  k 

8934    96»f 

98'sl05 

100^  102% 

y:-,\  105  ■ 

100^4  100s4 


116 
86 


116 
111 


58 
85 
44 
66  k 


90 
90 
76 
74J4 


Cent  of  Ga  BB— (Con ) 

id  prei  income  <;  5s p!94£ 

3d  pref  income  g  5s  stampo  i. 
Chutt  luv  pur  mou  a  4s. 1051 
-Uac<fc  Nor  Div  1st  g  5s.  1946 

MldGa<fe  Atl  Div  5s 1947 

Mobile  Div  1st  a  5s 104( 

Cen  R  B  &  B  of  Ga  col  g  5s  1037 
OeDt  of  N  J  gen'l  gold  5s.  1987 

Registered A.1987 

Am  Dock  <fe  Imp  gu  5s.. 1921 
Le  cfc  Hud  R  gengngos  1920 
Leh  &  Wilks  B  Coal  5s. .1912 

Con  ext  guar  4Has r/191o 

N  Y  &  Long  Br  gen  g4s  1941 
<  'ent  Pacific  See  So  Pacilic  Co 
CentVermont  1st  gu  94s.el920 
Chas<fesav  see  Atl  Coast  Lini- 
Ches  <fe  Ohio  g  6s  ser  A../ii90S 

Gold  6s alOli 

1st  consol  g  5s 1939 

Begistered 1989 

General  gold  4  His 1992 

Begistered 191' 

Craig  Valley  1st  tx  5s 1940 

R  &  A  Div  1st  con  g  4s..  1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 
Greenbrier  Ry  lslgu  g  4s  '40 
Chic<fe  Alt  KB  ret  g  3s. ..1949 
Railway  1st.  lieu  3  His. ..I960 

Bemstered 1950 

Chic  Burl  <fe  y— Den  v  D  4s  1922 

Illinois  Div3His 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Div  sink  fund  6s. .1919 

Sinkmgfund4s 1919 

Nebraska  Extension  48.1927 

Begistered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Groat  North 

Debenture  5s 1913 

Han  <fe  St  Jos  consol  6s.  .1911 
CI11C&  EIUref<fcimpg4sl955 

1st  8  f  cur  6s 1907 

1st  oonsol  g  6s 1934 

General  consol  1st  5s 1937 

Beiristered 1937 

Chic  <fe  Ind  C  By  1st  5s.  193 L' 
Chicago  &  Erie     See  Erie 
Clue  In  ifc  Lomsv  ret  6s. ..194 

Befunding  gold  5s 1947 

LouisvN  A  cfc  Oh  1st  6s.  1910 

ChicAlil<fcSt  P  termg  5s   1914 

General  g4a  series  A..el989 

Registered el989 

General  g  3  Has  series  B.el989 

Chic<fc  LSuDivgos 1921 

Chic  &  Mo  Biv  Div  5s. ..1026 

Chic<fe  Pac  Div  6s 1010 

Chic  cfc  P  W  IstgSs 1921 

Dak  <fe  Gt  So  g5s 1916 

Far  cfc  Sou  assu  g  6s 1924 

Hast  cfc  DDivlst7s 1910 

1st  5s loio 

1  <fc  D  Exten  lst7s 1008 

LaCrossecfc  D  1st  5s..     1919 

Mineral  Point  Div  5s 191o 

So  Minn  Div  1st  6s 1010 

SouthwestDiv  IstOs 1909 

Wis  cfc  Minn  Div  g  5s..     1921 

Mil  cfc  No  1st  AI  L  6s 1910 

1st  consol  6s 1913 

Ciuccfc  Northwcons7s        1915 

extension  4s 1886.1926 

Begistered 1886-1926 

General  gold  3ks 1987 

Begistered ...»1987 

Sinking  fund  6s. ..1879-1929 

Begistered 1879-1929 

Sinking  fund  5s. ..1879-1929 

Begistered 1879-1929 

Debenture  5s 1909 

Begistered ~  ™1909 

Debenture  5s ...*1921 

Begistered *""l921 

Sinking  tund  deb  5s 1933 

Begistered 1933 

North  Illinois  1st  5a.      1910 

Ott  C  F  cfc  St  Paul  1st  5s  1909 

Mil  LS  cfc  West  1st  g6s  1921 

Ext  <fe  Imp  s  fund  g  5s  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  lstg6s 1924 

Incomes 1911 

C1UC  Bock  lsl  cfc  Pac6s."^191 

Begistered 1917 

General  gold  4s II."l988 

Begistered 1988 

Befunding  g  4s  .""""l934 
Coll  irus  t  Series  H  43       191,, 

\  48 1912 

M 'IS 191"j 

£48 ."mi."i9ii; 

°48 1917 

JP4s i91c. 

Chic  B.  I  cfc  Pao  BB  4s. .2002 

Begistered 2002 

Coll  trust  gold  5s...  "l9lM 

Bur  Ced  Bcfc  Northern- 
Con  1st  cfc  col  trg  6s. ..1934 
Begistered...  .  1934 

CRIFcfcNWl8tgu5sIl921 
M  cfc  st  L  1st  sru  s.  7s. .1927 


}Jncr 
JrYiUav 
Jan  'J  4 


Weelc's 
Jiotige  or 
last  Sale 


Oct 

J-D 
J-J 
J-J 
J-J 
vi-  N 
J-J 

Q.J 
J-J 
J-J 
M-N 

Q-M 

M-E 

Q-F 

A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
J-D 
A-O 
M-N 
M-N 
J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
-J 
J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 

q-r 

F  A 
F-/> 
M-N 

m 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

A-O 

A-O 

M-N 

M-N 

M-S 

W-S 

M-N 

F-A 

M-S 

J-J 

M-N 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M  N 

M-S 


taa 


107 
98 
122 
121 
103 
100 

"9*7" 
96 


33 
33 

90 


100 
123 


101 k 102 
IO1H1 
HO      Hi 


101 


94' 


Salt 

99 14 

1    i)(j" 


Low       High 

27  Hi       :^3 

33  33 

874,  Dec '07 

115  k.  Dec'06 

1 1  6     Nov'05 

105      Dec '07 

loo    Jan'Os 

122  123 

ll3HiDei;'07 

107      Aug'07 


98 
94 


Jan  '0  8 
Deo'07 


70 

62 


75 
64 


09  k 

88 


88  k 


99  k  Sale 
105      . 
9  7^4 

99  h»  ibo 

9ufc8 

88 


?:! 


99  L. 
104 
81Ha 

i'17" ; 
in 


90 


109H»llo>, 
120 


115 
103 
100  Hi 
104 
101 


88  k  Sale 
lOOV.  ... 
106 

loi^ibT 

100     ^ale 
10d  k  Sale 
116  k 
103 
98 


Sale 
Sain 


106 
100 
102 
101 
106 
10  Ik 
105  Hi 
115 
97  34 

03>4  ' 
■    88 
108Hi 


••--—108 
•lo5k 

100»4   " 


88     May'O, 

101  Jan'O-^ 

102  Oct  '07 
llok.  11  Ik 
lol  Hi  Dec '07 
loi  io»V 
104  Alay'OO 
112      Feb'Oi.. 

94  k  Jan 'Of 
90     J'ne'oV 

113 '4  l'eu'06 
90s4  Feb'Oii 
75  Jan',  ib. 
iiii  Jaoi','8 
80  •-  .tn.y'ua 
99  Hj  look 
88V  88V 
90  Sep 'On 
99 :4        99^4 

1.06     Jan  'OS 
97-'4  uan  '0 
99  09 

lOl^Dec'Oo 
90     Oct  '07 

99  V  99  V 
98  Dec'07 
92  Apr'07 
102  Oct  '07 
116  Dec'07 
HI  Jan  Ma 
llSk.Fel>''R- 
109\  Jan  '08 

117 '-j  Jan  '08 
106  Oct  '0/ 
IOOH2  Jan'oa 
101      Oct '07 

101  Jan '08 
104  k  Oct  '06 

88  Hi  88 
116'-4  Oct  '06 
109  Aug'Oi 
104  Aug'Oi 
108V  loo 
106Hi  106  H 
137.H»J'iy'y!: 

102  Hi  Jan '08 
lookJ'iy '07 

182kApi  '06 

io6kJ'iy'o7 
look  100  k 
02  102 
101  101 
104  Dec'o7 
Dec'O/ 
Dec'o, 
118 

4  Sep  '07 


60 
60 


Hang« 
Year 

1 907 


20 


60 


Lotv 
32 

37 

8734 


lo5 

95 

U3 

HI 


High 
65 
66 
87»« 


106 
108 

26  Hi 
125  Hj 


106s,  111 

9834  lOOHi 
94      101 


85 

98 
102 

101 


89  V; 

105 
107 
116 


101  Hi  loiHi 
87     105a4 


02  k  100  k 
9o       99  Ha 


100 

105 

118 

9 


104 


A-O 
A-O 
A-O 

J-D  I 


107 

107     '. 

99 

99      .. 
116  V  I26-4 
111 
118V  "."" 

117V 

iii«a  ii3?4 

"9  7"ks"a*.V" 


103 
105 
117 

91 
100- 


8,j= 


614  Sale 
"  71 "  Sale 
109     

ibs" '.'".'.. 


97     Sep  '07 

•JO    uan'0> 

95     Feb '07 

100      Dei; '07 

108  k  Jan '08 
104  k  Oct  '07 
104  NovV7 
100  V  Jan '18 

991*  J'ne'07 
100  Dec '07 
J'ne'07 
Dec'07 
Feb' 06 
Dec'o"; 
Alay'07 
113  k  Dec'O  i 
113  k  Aluy'O? 
142kFeo'0'2 
12^kFeb'0i: 

109  >ep  'Oo 

I12  Jan 'i)s 
116  Hi  Mar'07 

96V        97  k 

92  Sep  '07 
86  87 
97  J'ly'04 
92kNov'otj 
90  L4  Jan '07 

93  Alav'Ot 
90V  Fob '07 
84  Aiig'O'i 
6  »V  62  k 
62  V  Jan  '08 
68  73 

111  Jan '08 
l20HiMar'i)3 
111     Nov'05 


70 
56 


80 
76V 


96  V  100  k 

82  k    92  H> 


95  103 

106  101; 

96  104 
94  102 


90        90 


9  1 
98 


104 
109 

92  92 
look  103 
115      I28HI 

102      117  Hi 


106      11 


ok 


119 
105 
102 
100 
98 


126  Hi 
UIV 
106 
I06V 

107 


11 


40 


822 
211 


82 

ibo" 
104 

105 
106 

IO2" 

loos 
bo  h 

98 
100 

0  1  '.1 
104 
10O 
106 
112 

9834 

97 

S7 

■  5 

106  •■ 

I  oc 


93  V 

"l*3  "v 
105V 
112 
106V 

ib'i"" 
100  Hi 

i*o8*V 
103 
lo5a4 
104 

uov 

106 's 
111  '9 
121 

102 
104 

98 

95 
107 
106V 


04  k  107 


104 

98 

98 

100 

loS 


104 
102-" 
J  01. 

107 
103 


1 1 O k  1  1 4V 

:,i{>"  "ad" 
loov I02V 
ill  1:  .!••« 
113  113 k 


114     117Hi 

16  k  1  16  k 

8      look 


92 
60 


99V 
91V 


90  V    90  k, 


9oV 

84 
49  V 
82  V 
59 


90  V 
90 
7  7 
82  V 
91V 


103  k  U9 


sireei  icailwuy 

Brooklyn  Bap  'Vr  g  6s.  194J 
1st  retund  conv  g  4s  2002 
BkOity  lstcon  5s.1916.1941 
BkQUocfc  S  cou  gu  g  5s  194] 
Bklyn  Un  El  1st  g  4-5s.l950 
Stamped  guar  4-5s..     1950 

Kings  Co  SI  l8tg4s 1949 

Stiiiniied  guar  4s 1949 

Nassau  Elec  gu  s  4s  1951 
Conn  By  cfc  L  lstcfc  ref  eTks  '51 
Stamped  guar  4ks  .1...  1951 
Den  i  'on  Tr  Co  1st  g  5s.. .193:: 
Det  United  1st  con  g  4Hjs.193' 
Havana  Klec  consol  g  5s.  1952 
Inter-Met  coll  4  ks  1956 

InternatTraocoll  tr  4s..'l94:< 
Loiu.s  Ky  Co  lstcon  e5s  I9311 
Manila  Elec  lstcfc  coll  5s.  1953 


HI.MJKM,A.SEOIJw    BD.Mo- Oonliniifil  on   i>ext   Pr 


A-O 

J-J 
J-J 
M-N 
F-A 
F-A 
K-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
FA 
A-O 
J-J 
J-J 
M-S 


97 

69V  Sale 


100 

100 


78     

81V  Sale 
77     Sale 

"93"  """ 

;!"""79v 

92 

58VSalr 
*  02  k 


95 

69  V 

99  V 
95  V 
99  V 
98 
87 
80  V 
76  k 
98  k 
97  V 
95 
79V 
94 
58 
65 
109 
98 


*No  price  Friday;  latest  price  this  week.    aDue  Jan 


97 

73 
Oct  '07 
Oct  '07 

99  H> 
Sep  '07 
Feb '07 

81 '4 

KO 
MsV07 
Oct  '07 
J'ne'00 
Dec'07 
Jan  '08 

62 

65 
Mar'98 
May'06 


7 
1412 


8" 
56 


85     107 
66       9-'V 
99  V  103  Hi 
95V  101k 
85      108 
98     103V 
87       ao 
76  k    88V 
70       86 
98  k  102  k 
97V    98V 

70"  "8*6  k 
80  k    93 
47  k    82 
62       73 


Street  Kail  way 

Met  St  By  gen  col  tr  g  58.1997 

Kef  g  48 2002 

Bway  <fc  7th  at  1st  c  g  5s  1943 
Col  <fc  9th  Av  1st  gu  g  os.1993 
Lex  Av  &  P  F  1  st  gu  g  5s  1993 
.Third  Ave  BBcongu4s2000 
„,T""2#  Av«  By  1st  g  os. .1937 
Met  W  S  El  (Clue)  1st  g  4s.  193a 
Mil  El  Ry  cfc  L  30-yr  g  5s.  1926 
Minn  St  Ry  1st  con  g  5s. .1919 
NOriBycfc  Lt  gen  4  Vs..  193. 
St  Jos  RyLtHcfcP  1st  g  5s  '37 
St  Paul  City  Cab  con  g  6a  1937 
Underground  of  Lon  5s..  1908 
Uuion  El  (Chic)  1st  g  5s. .1945 
United  RRs  San  Frst  4s  1927 
Un  ,ed  Rys  St  L  1st  a  4s  1934 
W  '  hie  St  40-yr  run  g  5s  1936 


F-A 

A-O 

J-D 

M-S 

M-S 

J-J 

J-J 

F-A 

F-A 

J-J 

J-J 

M-N 

J-J 

J-D 

A-O 

A-O 

J-J 

M-N 


'100 
92  V 
90 
54 
99 

iof'v ! 


94 

61 


105 
105 


101 

73 

100 

103 

90 

64 


66V 
77 


J')y'07 
Aog'07 

100 
Oct  '07 
Jan  '08 

54 

Nov'07 

93k.rn'o. 

109     J'lv'O:: 

107H>Feb'00 

90  k  Sep  '06 

I  03  M  Oct '06 

1  lOVNov'06 

64  V  Sep '07 

00     Jan  '07 

61  68  k 

1 8     Jan  '08 

9  '      Dec '97 


'1  Due  Apr     c  One  .day     gDun.ine     ni)\M 


100  108V 

75  85 

96  113 

103  113  V 
107VH0 

40  89  V 

93  114V 


64V    94 
100     100 
60       83V 
79       85 


ty 


-"W 


m;i      flUue.\ov    .\  option  .Salt 


4> 


Mi 
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Chic  Rock  i.  &  Pac— (Con) 
Clioc  Uk  do  G  gen  g  5a  .ol919 

Consol  gold  5s 1952 

KeoKdo  UfsMlatSs 192a 

Chic  -ilANU    See  111  Cent 

Cine  .St  E  do  Pitts    See  teonCo 

Clue  st  P  M  do  O  con  6s. ..1930 

Cons  (is  reduced  to  3  4s.  1930 

Ch  St  P  do  Minn  1st  g  6s  1916 

Nor  Wisconsin  1st  6s. ..1930 

st  p  jo  s  city  1st  g  tis. ..liny 

Chic  Jo  West  Ind  gen  g  6s  91932 

Consol  50-year  4s 1952 

Chic  ivs  W  Jlicn  bee  Pere  Marq 
Choc  j  do  Gull  .See  CRI&f 
Oin  tl  do  L>  'Al  gold  4  4s...  1937 
Cm  u  do  1  1st  gu  g  5s.  ..1941 
C  iimiifc  FtW  l«»tgti48g.*23 
On  j  Jo  W  1st  gu  g  4s. 19 
Ind  l>ec  do  \V  1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

C  I  &l  i-  Jo  i  >bee  C  C  C  Jo  sD  i, 
UlJ)  (s  co  U  .Ve  C  C  C  St  Li 
Utoarlield  &  Man  See  BR*P 
Ciev  Cin  C  &  St  E  gen  t;  4s  1993 

'Jairo  i»iv  1st  aold  4s 193! 

'Jm  W  Jo  M  Div  1st  g  -is.  1991 
Si  L.  Div  1st  col  tr  g  4s..  199li 

i^egistered. 19  91. 

Spr  Js  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  1st  g 4s.. .1949 
L'lSth&C  cousol  (is. .1921 

1st  gold  4s £19315 

KeglSlel  ed . /cl930 

Cm  s  Jo  CI  con  1st  g  5s.  .192J- 

C  <~  C.vj  1  cousol 7a 1914 

Cousol  suiK  lund7s 1914 

Oienerai  cousol  gold  Os.  1934 

Kegislered 1934 

Ind  m  ris  W  1st  prol  4s. 1949 
u  lud  do  W  1st  pi  5s...tQ93s 
Peo  do  l^ast  1st  con  4s. ..1940 

income  48 1990 

Clev  oj  .marietta    .seePeuu  lilt 
Clov  00  Puts    See  Peuu  Co 

U01  Midland  1st  g  4s 194'i 

Colorado  i>  Son  1st  g  4a. ..1929 

Kc.unddo  ext  4  4s 1935 

Coiun.  Jo  oreenv     .*>fc<s  »o  Ey 
C01  Jo  mock  Val     See  Hock  V'a. 
C01  &  Tol    See  Hock  Vai 
C01  Coun  do  l'eriu    m«  N  do  W 
O011L  do  Pas  1-i.ivs  1st  g  48.1943 

Iv  ak  &  (jl  ao     ibee  C  Al  do  St  P 
'  anas  do  Waco    6>e«  M  K  &  'I 
Del  Lackdfc  Wcsteru — 
MurnstB  Essex  1st  78.. .1914 

1st  cousol  guar  7s 1915 

negislered 1915 

1st  ret  gu^;  3  4s 20Wo 

N  i  Lack  do  W  1st  6s.  ..1921 

Coustructiou  5s l923 

Term  Jo  improve4s 1923 

Warren  lstref  gug3  4s.2000 
Dei  Jl.  rliui  1st  Pa  Div  7s. 1917 

Konisteied 1917 

lo-yrcunv  deb  4s 1910 

1st  lien  equip  g  4  4s 192- 

A.il>  c*  ous  conv  3  4a li»4ij 

rteu.-»  Jo  Saratoga  Ist7s.l9"^l 
Dei  Kiv  RR  Bridge  aeePaEl; 
Denv  Jo  R  Or  1st  con  g  48.1936 

Cousol  gold  4  4s 193u 

Improvement  gold  58...192S 
K10  G-r  J  uuc  1st  gu  g  58.1939 

KiogrSo  1st  gold  4s 1940 

Uuarauteed 1940 

Rio  Gr  Weat,j.st  g  4s 1939 

Mge  and  crii  trust  4sA.1949 

Utah  C:^alstgug4s  al917 

Den  .>:  01  A  Ft  L»    See  M  .fc  St  h 

Ues  .hoi  Uu  Hy  1st  goa..l917 

Del  it  .Mack  let  lien  g  48.1995 

(joul  4s 1995 

Detroit  Southern — 

Ohio  Sou  L)iv  1st  g  4a. ..1941 
Dul<fc  Iron  Range  lst5s..  1937 

itoiiistered .........1937 

Jd    os 1910 

Dul  short  Liine  Hen  Not  Pac 
Uul  5-.0  Shore  &  Atl  g  5s..  193  7 
I,  as  tot  jlmu  Aec&tPMdijM 
I  -ant  Ten  Va  &  Ga  See  So  Ky 
Elfjiu  Jol  Jo  Kast  1st  g  5s. 1941 
Iblni  Cort  ito  No    See  Loll  Jo  N  '1 

Krie  istextgold4s 1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4^8 1923 

4tii  extgold  5s 1920 

6U1  ex.t  gold  48 192t- 

lsl  consol  gold  7s 1920 

1st  cousol  g  tund  7s 1920 

trie  1st  con  g  4s  prior. .1996 

registered 199tf 

let  consol  gen  lieu  g  4a.. 1996 

Registered 1996 

Peuu  coll  tr  g  4s 1951 

60-year  conv  4*  A 1953 

do  Series  B...1953 

BultN  T&  Erie  1st  7s..  1910 

Bail  Jo  S  W  gold  6s 19l>8 

Chic  do  Erie  1st  gold  58. .1982 
.i»-v  do  .Maliou  Val  g  6s.l93.-> 

Jelt  RR  l8tgug5a al909 

L,ong  Ltocic  consol  g  6s. .1935 
L'oaldo  RR  lstcurgu68.19'_:2 
Ijock  Jo  Imp  1st  cur  6a.. 1913 
N  "I  do  Oreen  E  gu  g  5a.  1946 


J-J 

A-O 


J 
J-l> 

j  j 

A-l> 
y-Al 
J.  J 


J  -J 

M-N 
j  .1 
J  .1 
J-J 


J  -V 
J-J 
J  •  J 
U-IM 
ii-N 
.il -S 
J  -J 

■vi-  S 

'V>1- 

.j  -  J 
j  1' 
„.1> 
J-J 
J-J 
A.-0 
V  J 
A-O 


J  J 

c    A 


JL> 
J  -D 
J-D 

J  J 
t'-A 
VON 
F-A 
vi  S 
,i-S 
J-D 
J  J 
A-O 
V.-M 

J-J 

J-J 
J-D 
J  -D 
J  J 
J-J 
J-J 
A-O 
A-U 


il-N 
J -I) 
J-D 

VI-  S 
A-O 
A-O 
J-J 

J-J 


VI-  K 

.VI-  N 
M-S 
NWS 
A-O 
J-D 
Vl-S 
M-3 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
J-J 
Vl-ii 
J-J 
A-O 
A-O 
•VI-  N 
J-J 
1V1-N 


±~rice 
fYirlav 
Jan  -.4. 


WeeiCs 
Range  or 
Last  Sale 


ion, 

i04l2 


120     127 

87      .... 

124>a.... 

118      .... 
I16a8    ... 

Ill)       1I334 

86       94 


96  Hi    98^. 
80      .... 
90      .... 
92         96 


So 

:d3 
95 

91 


113 


114 


67      

50*a    55 


GXK,  ?alc 
88  >a  Sale 

7  0  '»  bale 


lU^.... 
110  118 
114     .... 

81       

1  17  4  Ll858 
10., -j  .... 

96 '«.... 

80      .... 


119      

98     Salt. 

96      

9034 

123     


94 


93 

98      

96     100 

♦  loo1* 


88  Hi  Sale 

80^ 

91 


87 
83 


78 

105  s  107H; 


100 


100     104 
105      108  >v 

oil's 

105      

93     

121      123 

121       

84-v 


07 
*  76 
* 


68 


56 
60 

1103» 

99      

1 1 1     Sale 


100 
121 


97 


.'.<>«'        High 

104»t<Noy,07 

111      May'06 

99  4  Jan  'OS 


125?,  1264 
93  Dec '03 
125  Jan '08 
12934  Mar'04 
116^  1164 
U3J4  Ooe'O 
977t,Apr'0 


113      Oct.  '(Ml 
102     J'ue'O 

83'    Jau  '07 

98 1<  Oct  '07 

107  4,  Dec  "0: 


97  97 
99!%  Jan'n7 
95  Sep  '07 
80  4>iov'o7 
91  Oct '07 
99-'i  h»o'0a 

98  Sep '06 
105      Jan '04 

85     Dec '07 

98l4  Get  '0 

.09     J'ne'o7 

1  1o4X»v'o7 


127     J'ly'07 


104  "-iNov'Ol 


87 
60 


Jan  'OS 
Jan '08 


60 
88  "a 

75  4 


614 

88:,4 
7o4 


114  4  Jan '08 
117  4  Sep '07 
.27     J'ne'06 

116  4  Jan '06 
,0J     .Sov'u7 

87  4Nov'07 
102  teh'03 
123     Jan '08 

149  Aug'Ol 
97a<  987t 

96     Jan '08 

96  4  ;m4 
l3J4Dec'06 

94  Jan  '08 
98  Jan  '08 
102  j\ov'07 
984Dec'o7 
76  Dec '05 
8>»     Jai>  'do 

88  88  4 
873i  Feb '07 

97  Jan'u:.' 

lin  Sep '04 
92  Mar'o7 
63  63 

86  Oct  '06 
106        106 

112  4  Feb '06 


UO     J'ly'o 


U0'4  J'ue'07 


105 

101  4 
100  4 

108 
93 

\-iu 

120 
84 
79 
674 

85  4 

77 

69 

53 
118 
104  r'8 
111 
1164 
101 
122-B 
Uo 
109  \ 

96 


Jan 'os 
Jan  'Ob 

Jan  'i/S 
J'ly'u; 

1  H;i    0  , 

Dec '07 

Jan  '05 

65 

Jan  '()> 
68  4 
Peb'07 
Jan  'os 
Jan  '08 

o ;-) 
Jan  '08 
K<tu'O0 

111 
Jau  '05 
Aug'o7 
Jan  '08 
->ep  '06 
Oct  'o5 
Dec  '07 


A'o 


\4 


10 


10 


10 

21* 
^05 


loo 
i'./i 


h'n/riQ* 
Year 
190? 


104  4105 
95"  ib*3" 


118     131 
i.19""  131^ 


1  10       120  v 
109  4  115 

U778    98 


102      105  4 

-3        83 

98  4  105 


89  "a  102 
99%    99^ 

i'O  98', 
i*U  98:). 
91        97 


8=-        99 
v5       9.14 
lu9      1'I9 
li04U84 

iliT*  i.32"" 


83  4     95 
37         7  2  J; 


55         74  4 

75  94  '8 

76  4    95 


109     US 
1174121% 


115      122  K, 

102      111  4 

86         97 


88      109  ^ 

84"  iV6" 


S8       973^ 
loo     102 4 

102      1054 
98  4     984 


81        95 
*>7J<     87»4 


92        92 

89        9J4 


107     1114 


110     112 


110'34  110!>4 

92        98 

99  109 
044  1034 

10S  108 
1      100'8 

i.i.8      1294 


84  4  994 
80  4  80  4 
Bi         88 

85  4  854 
7  1  914 
46  4  1033,3 
49       87 

1164  1204 


1074U9 


ll:0'4  lOl 
123      130 


96 


jN.  y.  stock  exchange 
wkek  enuinu  Jan  24 


Erie — 1  Con) 

v>  1  sua  dfc  W  1st  ref  5s.  1937 

2d  gold  44s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s. ..1943 

.Regie  #5,000  each. ..1943 

MidRRotKJ  lstgOs.DUO 

WUk  do  Ka  1st  sni  sr  58.1942 

•ivdo  lu<l  Istcori  an  <r  6s. .1920 

Ertedi  Pitts    See  Perm  uo 

Evaus  do  1'  H  1st  cons  6s.  1921 

1st  gf  ueral  srolil  5s 194u 

Alt  Vernon  let  uolo  6s. .1923 
Suil  Co  Branch  1st  g  5a.  1930 
LHirgo  do  so  nee  Ch  M  Jo  st  P 
I  lint  A  Pere  M  See  Pere.Vlai 
Kla  C  do  Penin  See  Sea  Air  ljiue 
Fort  St  U  li  o;o  lsl  a:  44is.l941 

Ft  W  «fc  Den  C  1st  ?  6s 1921 

Ft  W  do  tiio  Or  1st  g  4s...  1928 

I  •  al  liar  Jo  h  A  bee  So  Pac  Uo 
,  7al  11  do  II  OU882  lsl  58.1913 
Georgia  .fc  Ala  See  Sea  A  Dine 
Ga  Car  do  A  or  see  sea  A  Eine 
Georgia  Pacific  bee  So  Rv 
(ilia  V  >3&}  Nor  See  So  Pao  Co 
Gouv  <fc  Oswegat  See  N  Y  Cem 
irrano  Rapdi  Ind  tteePenn  RR 
(iray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  Rdo  y  coll  tr4s  1921 

Reeistered./t 1921 

Greenbrier  Ry     bee  dies  do  (J 
(4ull  dos  1  1st  ret  Jo  t  g  5a  01952 

Han  Jo  st  J  o    bee  C  ti  do  y 
ousatomo  See  N  r.NHdill 
Hock  Vai  Istconsol  g448.l99V 

Registered 1999 

Col  do  11  V  1st  ext  a  48.. 1946 
Col  do  Tol  1st  ex  4s 1955 

II  oust  E  do  W  Tex  See  So  Pac 
lloustdi  Tex  Cen  &'«SoPacCo 
j  lliiioiH  Central  1st  g  4s. .1951 
1      Registered 1961 

letgoh.  i>4s 1951 

Registered 1951 

Extended  1st  g  3  4s 1961 

1st  pol<!  3s  sterling 1961 

Coll  Trust  gold  4s 1952 

Registered 1952 

E  N  O  do  Tex  gold  4a  ...1953 

Registered 19 

Cairo  Bridge  trout  4s 1960 

EouisvDivdoTerm  g3  4s.  19 63 

.Middle   Divret;  5s 1921 

Omaha  Div  1st  g  3s 1961 

st  Eouis  Divdoterm  g  Us.  1951 

Registered 1961 

Gold  34a 1951 

Registered 1961 

Spring  Div  let  g  34s. ..1951 
Western  Eiue«  1st  g  4s. .1951 

Bellev  Jo  Car  1st  6s 1923 

Curb  do  Shaw  1st  g  4s. ..1932 
Cliic  St  Edo  N  O  g  58.. .1951 

Registered 1951 

Gold  3  4s 1951 

Registered 1951 

Meinph  Div  1st  g 4s.. .1951 

St  E  Sou  let  gu  g  4s 1931 

1  nd  Bl  do  West  bee  C  C  C  do  St  L 

Ind  111  do  la  1st  g  4s 1950 

lut  <fe  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

3d  gold  4a 1921 

Iowa  Central  lat  gold  5s. .19^8 

Gold  4s 1951 

Jeilerson  RR    See  Erie 
K    ai  A  do  G  R     Se«  L  S  do  M  S 
i*-au  &,  Mich    See  Tol  do  O  C 
iv  C  Ft  S  do  .M     See  St  E  do  S  F 
K  C  do  Jil  R  do  B     See  St  E  do  S  F 
Kan  C  &  Pacific    See  M  K  do  T 
Ivan  City  SOU  1st  gold  3s. .1950 

Registered 1960 

Keutucky  Cent    bee  E  <fc  N 
Keok  do  Des  Alo    tfceCRIdoP 
Knoxville  do  Ohio    See  So  Hy 
i    ake  Erie  do  W  let  g  5s..  1937 

1  j  2d  gold  6s 1941 

North  Ohio  1st  gu  tr  5s..  1946 
E  Sho  do  Alioh  S  See  N  V  Cent 
Leh  Val  N  V  1st  gu  g  4  4>s.l940 

^tegistered 1940 

Eehigh  Val  (Pa)  cona  g  48.2003 
Ecu  V  Ter  By  1st  gu  g  5b.  1941 

Registered 1941 

Eeh  V  Coal  Co  lat  gu  g  5s.  1933 
Leh  do  N  i'  1st  guar  g  4s..  1945 

Registered 1946 

ElCdoN   1st  pi  6s   1914 

Gold  guar  6s 1914 

Eeh  -So  Hud  R    See  Cent  ol  N  J 
Eeh  do  Wilkes  b  See  Cent  of  N  J 
Eeroy  ds  Caney  Val    See  Mo  P 
Eong  Dock    See  Erie 
Long  Isl'd — let  0011  g5a.Zi.1931 

1st  consol  gold  4s A1931 

General  gold  4s 1938 

Ferry  gold  44s 1922 

Gold  4s 193L' 

Uuilieit  gold  4e 1949 

Debenture  gold  5s 1934 

Guar  rel  aold  4s 1949 

Bklyn  do  Mont  1st  g  6s. .1911 

1st  6s 1911 

N  i  B  do  M  B  1  at  con  g  6s  1 935 

N  Y  do  R  B  1st  g  6s 1927 

NorShB  1st  con  ggu5eol9j(2 
Louisiana  Jo  Arit  1st  g  5s.  19^7 


J-J 

F-A 

F-A 

.VI  -N 

lA 

A-(J 

J-!> 

J-J 

J-J 
A-O 
A-O 
A-O 


J-J 

J-D 
J-J 

A-O 


J    J 
y-J 

J-J 


J  -J 
J-J 
A-O 
F-A 


J-J 
J-J 
J-J 
J-J 
A-O 
Vl-S 
A-O 
A-O 
M-N 
>1-N 
J-D 
J-J 
I' -A 
FA 
J-J 
J-J 


M-S 
J-O 
J-I) 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 
M-S 
M-S 
J-D 
.Vl-S 


A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 

art-N 

A-O 
A-O 
J-J 

M-S 
M-S 
A-O 
A-O 


Q-J 

n 

M-S 
J-D 
,VI-S 
J-D 

■Vl-S 
iW-8 
Al-S 
A-O 
M-S 
Q-J 
M-S 


trtce 

/•rida-ii 

i    'i  -14 


Hia  ASh. 


924 

99      


101 


101 


984. 


105 
75 


107 


95     Sale 
94  4  Salt. 


95 


1014  Sale 


101 
8S 


100 
"97" 


Sale 


85 


100 
102 

113*" 


100 
95 


86 


110 


69 

106 

76 


Sait- 
Sale 


694  Sale 


107 


105 


1014. 


92        y4 
108     Sale 


107 


8/ 


8^ 


914  95' 
100      

974 

lo34 


1004. 


.Veeic'a 
Range  or 
l.aM  Sail' 


Lute  ttiijlK 
lO.i  Dec '07 
100  4  Dec '0i> 
92  Jau  'i'S 
11038.Ua>'0< 


101  4  Dec '07 
106  4  Apt 'o7 
116     Apr  *oo 

112     Deo  "07 
96     Jan '08 

114     A  pi  05 

10iil4  Feb '00 


105  Mar'9 

100  100 

76  Jan  08 

90  Dec'07 


93% 
93 


95 

94  4 


93     JNo\'07 


100  4  1014 
99  Oct  '0, 
9S->i  Nav'oO 
95     Dec'o7 


103  4 

lo7  v 

914 

95  "si 

89 

70 
994 

98 

98  4 

97 
10234 

69 
IZo 

784 

7s:>4 


Dec  *07 
Apr '07 
Sep  '07 
J'ly'oo 
Nov'07 
Oct  '04 

100 
May'0'1 
984 
May'o 
Jan  V 
May'u7 

•Uiij'lW 

Apr '06 
ieb'o7 


Mo 


16 


82  4  Oct  '0 
10l4>Jct  '99 
100      Nov'00 

97&4  Aug'07 
122      i>ec'05 

97  Mai '07 
106  Dec  '07 
119J4  Mai '04 

884  Feb'o7 


97     Deo'o7 
97     Mar'07 

93  4.May'07 
109     Jan'o.- 

90  4        904 

60  Oct  '07 
106         105 

74  75 


69  6=34 

03      Oft  'OO 


1 07  1 07 

107  J'ne'07 

.10       Apt'O. 

,01  4  Dec'07 

1OO     May' a 
8.1  4  Jan  'ufe 

108  108 

1 09  4  Oct  '99 
100     Oct '07 

95%  J'ne'07 


113  >  Jan  '00 
lo54  Jau  '00 


105     Jan '08 


87  87 

102      Nov'()5 

994  Oct  'OG 

8'J     Jan  '06 
1 10     J-ue'04 

95  95 


9*4  Sep  '07 
11 04  Nov'00 
105  Apr'o, 
109  Nov'OtJ 
.02      Sep '07 


10 


i\an.tj* 
Y,'ar 
10  7 


103       110  4 

94-4  ii".r* 

uo:4  1104 


100      104% 
105  4  105  4 


116     116 
90      lOO'g 


98  4H2 

7  a       87 
•JO     10J 


.ill 

8-  '4 

•id 

S>878 

964 

93 

1024 

94 
99 

105  4 
99 

99 


97      104 
107%  107% 
914  100% 


89 


89 


9?      102*4 
98         98 
{■M      103  4 
9/        97 
1023,  102% 
89         91 


7834       783» 


82  4    89 


y .  %  1 02 

"9*7"     97 

106        llS'4 


88- 


8  "1  L4 


97     JO. -4 
97        97 

93  >o  100 
101  "ll5 4 

90         99% 

60  79 
100      ill 

73        86 


73 


.u9      114 
1111.4  107  4 
tiO      1104 

10  1  4  lo7-4 
.06      i06 
6  /        ','0 
106      113  4 

Ion      112  4 

96  4     9  6J4 


Lt)8B4  U4  4 
82"  ""»»" 


84        95  4 
eli"     99  4 


99  "4  102  4 
105"  lii'94 

ioo"  io;J4 


ailsCEl^l^ArNEOU.^     UOSlts — tuiiunui- 


•*'Kl    J'a-4«-. 


Ixna  iimi   EU'Ctl-ic   I, lulu 

Atlanta  G  E  Co  lstg  6s. ..1947 
Biciyn  U  Gas  1st  con  g  68.1945 

tiunalo  Gas  1st  g  6s 1947 

Cousol  Gas  couv  deb  6s 1900 

uetroitCHy  Gas  g6s 1923 

Del  Gas  Co  con  1st  g  5s.. .1918 
Eot-.llUBku  A'«eK'coEE«fcP 
E.l  c  111  See  Hi  V  G  do  E  E  li  do  P 
Eq  13  L.N  Y  let  con  g  5s.. 193^ 
(jctrtdo  Klec  Berg  Co  c  g  5s.  1949 
ocn  Electric  deb  g  3 4s..  1942 

:  o-yrg  deb  5s 19 17 

Oi  u.if  j  ^  \.  o  1st  g  5a.. .1915 
11  atlson  Co  Gas  1st  1;  5a.. 1949 
E.111  City  (Mol  ii:is  ls1  t;  5s  192i 
KiiiiuOo  .-.1  L  Jo  i'  n  5i...io:;'; 
PUTCliase  money  6s...  .1.991 
Ed  El  11  IlKu  let  con  a  4.-  10.  '■'. 


J-D 
Vl-.\ 
A-O 
J-J 
J-J 
FA 


71-S 
J-D 
F  A 
J-D 

*-'-A 

d-^ 

A-O 
A-O 
A-O 

J-J 


98   99 
66   58 
'105  4106 
914 


93  100 


108 
93" 


30 

.-^ale 


'  95 

107 


87  4 


98 


98  4 
57  Jau  '(I'- 
ll 5  4   107  4 
94  4    94  4 

loo  Apr'o; 


92  Dec  '07 
61  4  Oct  •(*] 
bo     Jan '08 

P'8  lHt»34 

loc'4  Dec  'on 

102     J'l.v'i'7 

99      Duc'Ol 


106      Jan '08 

9.(4Mar'oii 


87  4  107  4 
55        73  4 
9  1      13034 
94  4100 
loo      100 


92     105 


Ml        87 
9,5     1104 

102"  i 04" 
ibT"  m" 


(inn  iimi  Electric  Eight 
LacGasEotStEl8tg5s.el919 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  E  let  4s..  1927 

N  YGEEHJoPg  58...1948 

Purchase  money  g  48. ..1949 

Ed  El  HI  1st  couv  g  68..1910 

1st  cousol  gold  5e 1995 

N YdolJ.  EI  lxfc P  1  et  cou  g  5sl930 
N  Y  do  Rich  Gas  1st  g  6s.  1921 
Put  Jo  Pas  G  do  E  cou  g  5s.  1949 
Peo  Gus  do  C  lut  con  g  63.1913 

Ketunding  gold  6s 1947 

ChG-EdoCke  Estgugoe  1937 

Con  G  Cool  Ch  lstgu  g5s.'36 

Atu  Fuel  Gas  1st  gu  g  5s.  1947 

Syracuse  Eighting  1st  g  6s. '51 

Ireutou  G  do  El  1st  g  6s..  1949 

Westchester  Lleht'n  g  6s.  I960 


Q-F 
A  O 
M-K 
J  -D 
F-A 
M-S 
J-J 
F-A 
i\A-K 
MS 
A-O 
M-S 
J-J 
J-D 

Ai-rst 

J-D 
1W-6 
J  -D 


100% 


96 

97 
76 
97 

Salo 
79 

112 

108  4 
95  4 
93 
94 



93 
90 


IO04 

lo2 
91  4 
96  4 

78 

lO«)i» 
113  '4 

95 
103 
10434 
107  4 

95 

98 
loo 

9  J 


100  4 
Fob'u7 
Jan  '07 

97 

79 
Aug'o '" 
J'neOO 
Apr'0 1 
Nov'05 
.Vov'(>5 
Jan  '0« 
Jan  'OS 
Jau 'O.- 
Oct 'o, 
Jan  '08 


Uo  M»y'05 

1014  B'eli'o* 


8 
12 


90  105  4 
102  102  4 
914  914 
77  103  4 
05  844 
99   101 


96 


99 


104 '4  II04 
,-vi       10«4 
90       105  4 
100      102 
100      100 


...    101  4  D12 


No  price  n  nday;  »ai,cst  oul  ami  asked  tuis  ivee*.  a  Duejun   u  uim  .  eb   ii  Due  Apr  eDue..iay   /lOdojly    «;  oun  .vi.>;  0  Due  Ji/(    j  Due  net.    j  outiou  .->*i» 


Jan.  25  1908. 
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ISOAlte 

K.  Y.  8TOOK  EXCHANGE 
Week  Undiik*  Jan  24 


Louiav  A  Kashv  gen  g  6«.1930 

Gold  58 1937 

Unified  gold  *» I940 

Registered 1941 

Sink  mud  gold  6s 1910 

Coll  trust  gold  08 1B81 

6-20-vr  col  tr  deed  g  48.1923 
EH*  Nash  1st  g  6s. ...1919 
L<'n.  A  Lex  gold  4SiS.  ..1931 
N  O  &  M   1st  gold  6s... .1931; 

N  O  A  M  2d  gold  6s 193(1 

Pensacola  Div  gold  6a.. .1920 

St  L  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Nor  lBtg5sl»4l'> 
Hender  Bdgelst8tg6a.l931 
Kentucky  Cent  gold  4s..  1987 
LAN  &  M  &  M  1st  g  4Sj8 1946 
L<fe  N -South  M  |0int4s.l952 
N  FlaA  »  lstgu  g  58...  1937 
NACBdfregengu  g4Si«194f> 
Pens  <fc  Atl  1st  gu  g  63. .1921 
8  <fe  N  Ala  con  gu  g  5s..  1936 
LA  Jeff  BdgeCogtig4a..l945 
LNAACh    SeeOIAL 

Mahon  Coal    Sec  L  ti  &  M  8 
anhartan  Ryconsol  48.1990 

Kegmtered 1990 

Metropol  El  let  g  6s 190b 

McK'pt  A  B  V    SesKY  Cent 
Metropolitan  El    See  Man  Ry 
Mex  Cent  oonsol  gold  4s. .1911 
1st  oonsol  income  g  3s.ol939 
2d  consol  income  g  3s..ol939 

Equip  <fc  coll  gold  5s 1919 

Mex  Internet  1st  con  g  4s. 197 

Mex  North  1st  gold  6s 191t> 

Mich  Cent    see  N  V  Cent 
Mid  of  2J  J     See  Erie 
Mil  L  S  A  W    see  Chic  &  N'  W 
Mil  <S>  North    See  Ch  M  A  til  V 
Winn  A  St  JL  1st  gold  7s..  192' 

Iowa  Ex  1st  gold  7s 19P9 

Pacific  Ex  1st  gold  (is...  1021 
South  West  Ex  1st  g  78.1010 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .194! 
Des  M  A  Ft  D  1st  gu  48.. .'35 
Minn  A  St  L  gu  See  B  C  It  &  N 
MstPASSMcong4intgu'38 
M  8  8  M  &  A  1st  g  4  int  gu  1920 
Minn  Un  See  St  P  M  AM 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s px990 

1st  ext  sold  5s 1944 

let  A  refund  4s 2004 

Gen  s  t   4Si8 193(1 

St  L  Div  1st  ret  g  4a 2001 

Dai  <fe  Wa  1st  gu  g  5s. ..1940 
Kan  C  &  Pac  1st  g  4s.  ..1000 
Mo  K  &  E  Istgug6s...l94 

M  K  A  Ok  1st  gu  5s 1942 

M  K  A  T  of  T  1st  gu  g  68.1942 
SherSh A  So  lstgu  g  5s.  194 
Tex  A  Oklalstgug5s...l043 
llo  Pacific  1st  con  g  0s  ...1920 
Trust  gold  5s  stamped. alOl 

Registered al917 

1st  coll  gold  6s 1920 

40-vear  sold  loan  4s 1040 

3d  7s  extd  at  4% 1938 

Cenl  Br  Ky  1st  gu  g  4s.  10 19 

Con  Branch  U  Plsts4s.l94 

Leroy A  C  V  A  LlstgSs  1926 

Pac  R  of  Mo  1st  ex  g  4s. 1938 

2d  extended  gold  5s. ..1938 

St  L  Ir  Aide  Sgen  con  g  5sl931 

Gen  con  stamp  gtdg  5s  1931 

Unified  <fc  ret  gold  4s. .1920 

Riv  A  O  Div  1st  g  4s.. 1933 

Verdi  V  U  W  lstg  5s.  1921 

Mol)  J  &  K  C  1st  cons  g  5s. 1953 

Mob  A  Ohio  new  gold  6s. .1027 

1st  extension  gold  6s..A1927 

General  gold  4s 193s 

Monlgoni  Div  1st  g  5s. .194 
St  L  &  Cairo  coll  g  4s..el93i) 

Guaranteed  g  4s 1931 

MAO  coil  4s    See  Southern 
Mohawk  &  Mai    See  N  1  C  A  II 
Monongaliela  Riv    See  B  &  O 
Mont  Cent    See  St  P  M  A  M 
Morgan's  L.a  <fc  T    See  s  P  Co 
Morris  &  Essex  See  Del  LA  \V 

Nash  Chat  A  StL  1st  7s.  1913 
1st  consol  gold  5s 192 

Jasper  Branch  1st  g  6s..  102 

McM  M  W<&  Al  1st  6s..  101 

TAP  Branch  1st  6s....  191 

Nash  Flor  &  She!    See  L&S 

Nat  ot  Mex  prior  lien  4Si8. 1926 

1st  consol  4s 1051 

New  H  A  D  See N  Y  N  H  A  H 
N  J  Juno  KR  See  N  Y  Cent 
New  &  Cin  Bdge  See  Lou  &  N 
NO  AN  E  prior  lien  g  os/ilolo 
N  Y  Bkln  &  Man  Bell  See  L  1 
N  Y  Cent  A  H  Riv  g  3Sis.l997 

Registered 100 

Deben  g  4s 1034 

Lake  Shore  coll  g  3SiS...1998 

Registered 100 

Mich  Cent  coll  g3Sis 100 

Registered 1998 

Beech  Creek  1st  gu  g4s.l03ti 

Registered 1036 

2d  gu  gold  5s 1036 

Beech  Cr  Ext  1st  n  3Sis61951 


« 


J-D 
M-N 
J-J 
J-J 

A-O 
M-N 
A-O 
J-D 
M-N 
J.J 
J-J 
M-S 
M-S 
M-S 
.ID 
MS 
J-J 
M-S 
J-J 
F-A 
J-J 
FA 
F-A 
M-S 


A-o 
A-O 
J.J 


J.J 
J'ly 
J'ly 

A-O 
M-3 
J    D 


J-l) 
J-D 

A-ii 
J-D 
M-N 
M-S 
J.J 

J-J 
J-J 

J-D 
F-A 

M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
.M-S 
J-D 
M-S 
M-N 
M-  S 
M-S 
F-A 
M-S 
.\1-N 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M  N 
M-S 
J-J 
J-D 
Q-J 
M-5 
F-A 
Q-F 
J-J 


JJ 
A-O 
J-J 
J-J 
J-J 

J-J 
A  O 


A-O 

J-J 
J-J 
M-N 
F-A 
F-A 


A-O 


trxee 
Friday 
Jan  24 


But.  A  sk 

117 

100     

97  Si    98 S. 


105 

91^4    .... 

100=8 

103~„ 

116     

112      


lid     . 

"99  si! 


91 


88 


104 
"89" 


92 


95 '.»  Sale 
il)6"s  Salt 


79 18  Saic 
16  Sale 
12  Si  Saic 


121 
106 

lo3 

9(i 

77 



95       96 

84        85 
07  Si  1 00 


76 

78 

1  V  ~j 

Rale 
82  Si 

105  S, 

101  S, 

103 

103 
Sale 

106  Si 

07 

"07 '" 



84  ".j 

92 

05 

106  S. 

107  Si 

115 
108 

76 

85 '•j  Sale 



115', 

102 
73 

78 

11034113 
Io7S» 


79 


100 


89  S;  Salt 

86;,4 

92      

80 

73»« 

73 

93  Si 

WeelCi 

hange  or 
Last  Sale 


-35 

I* 


Low 
114 
111) 

98=8 
101  S- 
107 
104 

niSi 
ill 

103  S, 

117 
122  Si 

107  S, 
117 

62Si 
88  Si 

108  Si 
93 

108 
87 

lias* 


Higll 
111 
Oct  '07 

98\ 
J'ly '0( 
l>t-c  '05 
Jan  '08 

9  IS, 
Nov'07 
Jan  '08 
Jan  '08 
Mar'Ot 
Aug'i>6 
May'07 
Aug'O? 

b8S> 
Jan  '06 
Sep  'o7 
J'ly '06 

87 
Mar'O 


112     Jan'u7 

111      May'<)7 

91S>Jan'0^ 


P434        95V, 
104     Apr '05 

100  Si     100\ 


74  14 
11 


7934 
16  Si 
123, 


oti88  J'ly  '01 

105      Muy'Ol 


130  Mar'07 

lo5  Apr'o7 

118  Jan'O. 
11  3  '4  Mar'O.". 

100  Jan '08 

81  Dec'O 

07  Apr  'ot. 


95 
102 

95  Sj 

84 
98 
77  S, 
76 

62 
104  Sj 

05  Si 
101 

0."> 
103 
106 
10.'  '6 
106 

06  l4 

104  S* 
951"! 
86 
97  S. 
00 
83  S2 

110 

98 
112 
107  Si 
100  Sj 

75  'a 

85 
107  S2 

08 
1 1 7  St 

105  Si 
as 

1024 
92  Sj 
101 


Nbv'07 
J'nc'u7 

95  S, 
84 

Jan  'Ofc 
Nc'll, 

77 
Oct  '07 
Jan  '07 
Apr '07 
Dec'07 
Dec '07 

103 
Aug'o7 
Oct  'Oi 
Jan  ''<8 

96  S, 
Feb  '1)7 
Jan  '08 
Aua'07 
May'07 
J'ne'.  7 

S4J4 

Mar'oa 

Aug'O? 
Deo'O'i 

108 
J'Ue'O? 
77 
80S 
Apr '00 
Dec '06 
Oct  '07 
Jau'i'8 

Allg'07 

Oct  'u7 
Aug'06 
Nov'04 


109  Nov'07 
107  Si  107^ 
116'vMay'O. 
117  St  Man  5 
113     J'ly'u4 

99     Jan '08 
77     Jan'Oe 


8834        S9  S, 
ss>  Jan  'Op 


02»4 


[13, 


79  ^        81 
76  76 

79  81) 

71  Nov'o7 
102  beb'o7 
102     Mar'04 


No 
1 


"6 

103*4  IO0 

pC's    98 

HI      113Si 

.... 

121      12578 

'  1 

lii"  i'26" 

62  Si    72 Si 

.... 

93       97=8 

JO:. 

'.  i.'i 
265 


3  1 


39 
28 


182 
. ... 

18 

14 

12 


itani/e 

Year 

907 


Low  Hiqh 

112  117 

108  11734 

92  101  \ 


86«,    02 
113  Hi  U3Si 


112      112 
109S-1H 


88      lOO-'j. 
98 "si  ib'i" 


71        86 
11        273, 
7        21 


130     130 

105      105 
118     H8S2 


98      110' 
75        94 


95       99 
02     102 h 


89Si 
75 

93 

77i4 

70  Si 

82 
104  Si 

95^1 

08 

90  Si 

95 
iOl 
U'O's 
103 

80  Si 
104  Si 

8.)  Si 

86 

07  Si 

00 

90 


9R34 
88 
105 
86 

88  lg 

87 
I04  Si 

95  S, 
112 
H)J\ 

103  Si 
105 
ln7 
120 
105 

104  Si 
105 

90 
08 
90a4 
94 


OS      10lJ4 

112       117l4 

100      114 

I0OS2  loOSi 

70        88  Si 

80        92  Si 


117      124 
103     103 
83        94 
102  Si  108  Si 


108     n8s8 
101  k,  116 
116SiH6S; 


95  Si  102  S! 
75         87  Si 


»5 
81  Si 
86 
73 
72>a 
72 
71 
102 


94*8 
93 

09 
88  Si 
87 
87  Si 
84:j4 
102 '4 


N.  Y.  STOCK  EXCHANGE 
Week  E.vntNo  Jan  24 


N  1"  Ceut<fe  H  It — (Continued! 
Cart*  Ad  1st  gug  4s.. .1981 
Gouv<fe  08Wel8tgTlg58  1942 
Moh  &  Mai  1st  gu  g  4a. .1991 
NJ  Juncrt  gu  1st  4s.. .1986 
N  Y  <fc  Harlem  g  3S28...2000 
N  Y  &  North  1st  g  6s. ..1927 
N  V  <fc  Pu  1st  con  gu  g  4s  1003 
Nor  &  Mont  letgug  58.1016 
fine  Creek  reg  nuar  68.1032 
R  WcfeOcon  Iatext5a./il922 
OsweA  R  2d  gng5s...el91 
R  WdcOTR  1st  gug  58.1918 
Kntland  1st  con  g4Sjs..l941 
Og&DCham  lstgu 4s  gl948 
Bnt-Canad  lstgug4s.l94V 
St  Law  <fc  Adir  1st  g  5s. 1096 

2d  gold  6s loot; 

Utica<fe  Blk  Riv  gug 4s.  1922 

Dake  Shore  gold  3Sis 1007 

Registered 1997 

Debeniure  g  4s 1928 

25-year  g4e 1031 

Ka  Acfcli  RlBtguc58.1938 
Mahon  C'l  RR  1st  5s..  1934 
Pinn  it  L.  Erw  2ti  g  5a.al928 
Pitts  McK  &  Y  1st  gu  6s.  193 

2d  guar  6s 1934 

MckeeHds  B  V  lstg68  1918 
Mich  Cent  1st  consol  6s. 1000 

5s 1031 

Registered 1931 

4s 1940 

Registered 1040 

J  LA  S  1st  g  3SiH 1051 

1st  g  3S;S 1952 

BatC  <fcSturlstgug3s.l989 

N  tCilie.V;  St  L  1st  g4a  1937 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  <fc  ureouw  l^aKe    see  Erit 
N  Y  &  Har    See  N  Y  C  Ac  Him 
N  Y  Lack  &  W     See  D  L  <fe  VV 
N  Y  L  E  &  W    See  Erie 
N  Y  &  Long  Br   See  Cent  of  N  J 
N  Y  N  H  <&-  H— Conv  6s  subs.. 
Housatomc  K  cou  g  5s..io3i 
N  H  &  Derby  cou  cy  5s.l0lp 
N  Y  <fc  North    6'ee  N  Y  c  <fc  11 
N  Y  O  &  W  ret  1st  g  4S..7IOOJ 

Regis  $5,000  only. «1992 

N  Y  &  Put    See  N  V  C  &  H 
N  Y  <&  R  B    See  Long  Island 
N  Y  8  &  W    see  Erie 
N  Y  Tex  &  M    See  80  Pac  Co 

Nor<fc  South  lstg5s 1941 

Nortife  West  gen  g  6s 1931 

improvera't <ft  extg6s.,1934 

New   River  1st  g  6s 1932 

N  <fe  W  Ry  1st  cou  g  48.1006 

Registered 1900 

Div'l  1st  Lfc  gen  g 4a.. .1944 

10-25  year  conv  4s 1032 

Poeali  1;  .is  C  ]oint4s..l041 

C  Cdi  T  1st  gu  g  58 1922 

Scio  VANE  1st  gu  g  4s  1980 
North  Illinois    See  Chi  A  N  W 
North  Ohio    See  L  Erie  A  YV 
Nor  Pac — Prior  hen  g  4s..  1997 

Registered 1907 

General  hen  gold  3s a2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1906 

Dul  Short  L  1st  gu  5s..l01e 

C  B  A  14  coll  tr  4s    .See  Gt  Noi 

St  PA  N  P  gen  g  6s.  ...1923 

Registered  certitic's..l923 

St  Paul  A  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g  4s 194s 

Nor  Pac  Ter  Co  1st  g  6s.."l033 
Nor  H,y  Cat    Aee  So  Pac 
Nor  Wis    iVee  C  St  P  M  A  O 
Nor  A  Mont    See  N  Y  Cent 

OInd  A  W    6ee  C  C  C  A  St  L 
hio  Riv  RR    see  Bait  A  O 
Ore  A  (Jat    see  So  Pac  Co 
Ore  RR  A  Nav    see  Un  Pac 
Ore  Short  Line    See  Uu  Pao 
Oswego  A  Rome    See  N  V  C 
O  C  F  &  at  P    see  C  A  N  W 

l>ac  Coast  Co  1st  g  5s 1046 

1   ac  ot  Missouri    See  Mo  Pac 
Penn  RR  1st  real  est  g4s. 1923 

Consol  gold  5s 191 

Oonsol  gold  4s 1043 

Convertible  g  3Sis 1912 

Convertible  g  3  Sis 1915 

Alleg  Vaigen  gu  g  4s...  104 
DRRRA  Bgelstgu4sg.'30 
PhiiaBalA  W  lstg  4s.  .1043 
Sod  Bay  A  so  1st  g  5s...  1024 
Sun  A  l_,ewis  lat  g4s...l93ii 
LT  N  J  KH  A  Can  gen  4s.  1044 
Penn  Co— Guar  1st  g  4Sa8.1921 

Registered 1921 

Guar  3  Sis  coll  trust  reg.  1937 
Guar  3  Sis  coll  tr  ser  B...1041 
Tr  Co  certif's  gu  g  3  Sis.1910 

Gu3Ss  tr  itfsu 104 'j 

G  .  3SiS  tr  ctlsD 1044 

Guar  15-25  year  g  4s 1931 

CI  <te  -Mai  1st  gu  g  4»a8„l935 
Ol  A  P  gen  gug  4  Sis  ser  A. '4:; 

Series  B 194u 

Series  C  3Sjs 194s 

Series  D  3  Sis 1950 


J-D 


/Tiee 
J<'rniav 
Jan  24 


Bid 


ASk 


♦98 
90 
92 

100 
07 


118'* 
107A, 


80        87  Si 


04' 
02 


103 

"92S 
Sale 

Salt 


loo 

100      . 

:15's. 

no    . 

100 


106 

"92" 


85 


99 


101  °8  Sale 
99      luUSi 


121  V 
loo 

102 


!ale 


95  Si    96 


98     105 

117  '» 

llOSi 

05  Si  sale 

b<  "a    8sS> 
82a8  Sale 
84 

**92"si]!"! 

100     sale 
loo 

71     saic 
69' 

87 -j 

117  Si 

i  00  S3 ;  .'.v. 

"si"  "95" 

82     

liO     114 


105     Sale 


100     

105  S; 

98Si 

94  Sal.- 
00 \  bale 
94      


98      

103l4  103\ 


83 
83 
91 
82 
82. 

00 
05 

99 
Ub° 

81 
hi 


90 
"91" 

"ii'i" 


Mree/c's 
Banye  or 
Last  Sale 


Low       Jilg/i 


97  S.  Mar'07 
105     <  >.ct  '02 

101  Si  J'ly 'or 
110  Si  May'07 
101  !4  lJec'OO 


107     Not'U 
105     Dec'o7 
103     Aug'07 


106 '*  <>ct  'of. 

84  34  Jan'i  s 

85  .Jan 'Op 
122     Jan '06 


103     Oct  '07 
91  91 

91  Si       91 
02  94 14 

90  S>       US 


109     Oct  '07 
!07SjNov'0t> 

139     Jan '03 


104  Deo '06 

105  Dec'07 
119  J'ne'06 
10l)34  Jan '07 
lOOSiNov'OO 

94 'a  Dec '06 
92SiMay'0 


99S»        09' 
102^4  Mar'u 
UHSj      102 
100         100 


119        I2II4 
113      Oct  '07 


95  96 

101  Si  J'ne  0. 


100      Oct  '07 

116  N..V07 

1 1 7  Si  J  an  '08 
12  7     Oct '00 

94  Sa  95  Si 
91  Sep '07 
87  S»       87  s 

82  »8        8  3  Si 

83  Si       S3S 
IiiO^j  Feu'0 

91  Si  Jan   0- 


99nP      100 
00  Si  Jan  '08 
70  71 

70     Muy'o, 
89  89 


1 17  Jan ' 
132  J  iy' 
117-4  J'ly' 
100  Oct  '07 
98  Si  Oct  'Ot 
93  Muy'O. 
113°8  Mu/07 


105 

102 
105 
101 
03  Si 


10  a 

Jan  '08 
Nov'O 
Dec'ii? 
94 


OO'-e        91 
99     J'neV? 


107  Si  OCt  '01 

10'^     jau'11.1 


lit) 

103 

1 03 

00 

84 

93 

89 

00 

04 

110 

108 


Siaep  'u4 
103 

%  J'ly  '07 

S,  J'no'Oi) 

Mii>"". 

Oct  '()'. 

Oct  '()' 
Si  Mar'OO 
-2        04  S 

Jan  'O.' 
l4  Aug'03 


08  Si  Dec '05 

96     Jan  04 


No 


137 
illl 


1078 


10 


24 


111 
16 


104 
117 


Banae 
Year 
2907 


Low     It  ign. 


97Si    97Si 


DOS;  111 


107  lo7 
102^  1  14 
103      103 


87  Si    95 

88  95 


103 
84J 
8< 
83 
83 


103 
06 '4 

04 

o."a 


100      10'J 


105      105 

100^4  ibo»4 


02  Si    94 -j 


i'3      lt.3'^ 
02  Si  102  i.j 
04      106 
92  Si  103  V 


13      113 


85      101 V 


100  1 
115  1 
i29      1 


00 
30 
29 


86 
91 

81  Si 

76" 

87  "j  ' 


01 
96 '8 

99-j 


93a8  lt)2  Si 
96      102 
62  Si     '4Si 
7t»        71 
0534     y334 


II6S1 1223j 


1  i  7  Sj  1  1  7  '4 
100      IOp,^ 


li. 


113»4 


99     109 

101      106 

!('.-)      105 
K)l      101 
80S)  ICMSj 


83' 

O'J 


Oo 

09 


100 
101 


lt)7 

10534 


93 


84 
06 


s4 


.UlSCELL  INEOUs*    liONL>8<— Coiuiiiued  on  Aext  i'agf 


Conl  and  Iron 

Col  F  A  I  Co  gen  s  t  g  5s. .1943 

Convertible  deb  g  5s 1911 

Ool  Fuel  Co  aen  cold  6s.  1910 
Gr  Riv  Coal  A  C  1st  g  6sl010 
Cleart  Bit  Coal  lsts  1 4s. ..1040 
ColIndulstA  coll  6s  an. .1934 
Contin'talClstsl  gu5sg.l952 
Jen  A  Clear  C  A  t  1st  g  5s.  1026 
Kan  A  HO  A  C  1st  s  f  g5s.l951 
Pleas  Val  Coal  1st  g  s  t  58.1928 

Sunday  OreeK  Co  g  6s 1014 

Teun  coal  uen  5s 1051 

lenn  Div  1st  g  6s al017 

Birm  Div  lstconsol  6s. .1917 

Cah  C  M  Co  1st  gu  g  6s.  1922 

De  Bar  C  A  I  Co  gu  g  6a. 1910 

Vairun  <V)al  AColst  g  5s  1040 

Victor  F  :el  l't  s  f  5s 19.">3 


FA 
FA 
M-N 
A-O 
J-J 
FA 
F-A 
J-D 


A-O 
J-J 
J-D 
F-A 
M-S 
J-J 


81       88 


49  Si 


75 

86  Si 

101'8Sale 

102 

102  Si 

101 

83     Sale 


80     Dec'07 

75     Nov'07 

lo7SiOct  '04 

I02»g  Apr'Oli 

95     Apr '02 

46  60S, 

107*8  Dec '04 

1 07      May'97 

105  Si  Dec '06 

105      Oct '00 

78     Feb'07 

89  80 

lDlTf,      101 7e 

102  102 

102      Dec'07 

100     Jan '08 

82  86 

9-!S>  Feb'07 


.O'i 


24 


80      IOOS3 
75       87 


35        76l4 


78  78Si 
80  95  Si 
0734  106  Si 
99     106  Si 

o's"  "99" 
78  Si  98 
93  S:    93 Si 


Telegraph  and  Telephone 

Am  Telep  &  Tel  coil  tr  4s  1929 
Comm  Cable  Co  1st  g  4s. .2397 

Met  X  A  X  1st  s  f  g5s 1918 

Mich.  State  Telep.  1st  58.1924 

N  ¥  &  N  J  Tel  gen  g  5s. .1020 

West  Union  col  tr  cur  5s.  193* 

Fd  and  real  est  g  4Sis...l95o 

Mut  Uu  Tel  s  fund  6s. ..1911 

Northw  Tel  gut  4  Sis  g..  193  I 

tlanutactiiring  A;  Industrial 

Am  Cot  Od  ext  4Sis 1915 

Am  Hide  &  L  1st  s  1  g  6a. .1919 
Amer  Ice  Secur  tleb  ir  0s..  1925 
Am  Spirits  -Mlg  1st  g  Os..  101.. 
Am  Thread  1st  col  tr  4s. ..1010 

Am  Tobacco  40-yrg  6s 1944 

4s 1951 


J-J 

u,-  J 

M-N 
FA 
■irt-.N 
J-J 
M-N 
M-N 
J-J 


Q-F 
.M-  S 
A-O 
M-S 
J-J 
A-O 
F-A 


79        82 


95 

88' 


90  Si 
7  8 
i)5 
05 

83      

02      Sale 
66     ^ll"- 


>:i:> 
Sale 


75  Sj  Jon 'Op 
7a      Nov'lo 

104  Feb'07 
92St  Jan  :o- 

Ivb  Wiy  '03 
04  Jan  't)v 
)<n     Jan  'o  ■ 

104     Apr'07 

103     Jiy'u; 


ao 

78 
65 
94 
H3 

100' 


Jan'O! 

7  8 

6  • 
95  - 

lua 

66  a. 


1 

12 

5 

1 

1  as 
in' 


78S>    '  0 

72       72 

104      104 

97        OS 

85"  i'i»" 

84    r.)'.Ji 

104      104 


vNo  price  Friday;  latest  bid  ana  askeii.   aiiue.ian    c/Unoi-eb    cDuo    ..ti    UDue.^pr    ziUiid 


tie  wot     y  Die 
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N.  Y.  STOCK  EXCHANGE 
Wmk   Ending  Jan  24 

Penn  Co — ( vontinv.ea } 
Erie  &  Pitts  gust  34s  B.1040 

Series  C 1940 

Gr  B&  I  ex  lstgu  g44sl941 
Pitts  Ft  W  &  C  1st  7s.. .1912 

2il7s 1912 

3d  7s ftiyi-. 

Pitts  t&  Asli  1st  con  58.191 
PCC&  St  Lgu4ia8A...194(J 

Series  E  guar 1942 

Series  C  guar 1942 

Series  D  4s  gTiar 1945 

Series  E  34  guar  g 1949 

iSeries  F  4s  guar 1953 

CSiL&P  1st  cou  g  5s. 1932 
Pensacoia  6b  Ati  .S'<v  E  &  Nasi 
Peo  &  East    bee  C  O  C  <fc  St  E 

Peo  *•  PeK  Un  1st  g  6s 1921 

20  =old44s 61921 

PereMarq— ChAs  W  il  as  192  1 

Flint  &  B  M  s  tis 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g 58.1939 
SagTusd:  11  1st  gu  a  48.1931 
Phil  B  &  VV  bee  Pen'n  KB 
Plnla  &  Reading  cons  7s.l911 
Pitts  Cm  tie  St  E  See  Penn  Go 
Pitts  Cleve  &  Tol  bee  B  &  O 
Pitts  Ft  W  A-  Oh  &ce  Peuu  Co 
Pills  JicK?es  6c  S7  -Sec  X  V  Ceu 
Pitts  Slut  L  E  1st  :•  5s. ..1940 

1st  Consul  -roll!  5s 1943 

Pitts  6b  VV  est    bee  li  <fc  O 

^^oad^XlJi  Co  sou  u  4; 1997 
fc.lv:.'' 1997 

Jersey  Cesi!  coil  1  is*.. 1961 
Rensselaer  <&  Sar    bee  D  6b  11 
KlCli  ds  Dan     ice  South  By 
Rich  6c  MeCk    «S««  southern 
Rio  Gr  West    6'ee  Den  it  Bio  Gi 
Koch  <&  Pitts    6ee  B  K  &  P 
Rome  WatifcOg    AieeN  YOenl 
Rutland    bee  M  V  Lent 
w as  lus  <fc  H    bee  Pere  Mora, 
DtJo&Grlsl  1st  g  4s. ..1947 
St  E  <fc  Cairo    &ee  Jiou  6b  ohm 
St  Bit  Iron  .Mount    bee M  £ 
8t  L  K  (.'  &  M     bee  Wauasli 
bt  B  M  Br     bee  '1   BU  A  of  St  B 
St  Louis  >fc  .san  luanoiseo— 

General  golu  Os 1931 

General  goal  5a 1931 

St  LiV  S  F  KB  cons g 4s. .'90 
Soutbw  Div  1st  g  58.. 1947 

Refunding  ■-  4s 1951 

5-yeai  geld  notes  4  4..  190.- 

Stli  M  &  So  Ea-StgU  4  4gl909 
E  C  Ft  S  A  M  cou  a  OS..  192s 
K  C  Ft  S  ob  .Vi  Ry  rel  :.  4s  1930 
KCde  M  BA  B  1st  gllSs.1929 
Oz'rk&Ohu  1st  «U08]'g.l9ia 
81  BouiH  su  »S(jt'  Illinois  Cent 
■St  E  s  W  1st  g  4s  Oil  ctto.1989 
2d  g  4s  me  Uoutl  ctts...j>19S9 

Consol  gold  4c 1 1 '.; 

Gray's  PtTer  i  si  •-•  0  g  Os  i 94 1 
dt  Paul  it  l.'ui  .scv  Nor  Pacini 
■St  Paul  M  &  .Man  2d  Os.-.lOOO 

1st  COU sot  gold  Os 1933 

Registered 19! 

Reduced  to  gold  4  His. .19 

Registered 19; 

Dakota  ext  gold  Os 1910 

Mont  ext  1st  gold  4s 1937 

Kegistered 1937 

EM11111 1st  div  1st  •ius. .190b 

Nor  Div  1st  gold  4s 194fc 

Mine  Union  lstg  6s 192i 

MontC  lstgu  go's 1937 

Registered ...1937 

let  guar  gold  5s 193 

WJU&SF  1st  gold  5a.. 193ft 
61  P  6c  Nor  Pac  bee  A  or  Pac 
StPA  S'xCity  .Vet'CSt  P  M  <fei 
8  A&  A  Pass  1st gug 4s j..  1941. 
8  Fe  Pleads  Ph.  Ijsta  5sj..i;''i'. 
S  F  A;  .\  1'  1st  s.iilc  1  g  os.l'.dt 
Sav  F  &  West  bee  Atl  Coast  B 
dcioto  Vai  &  N  bj  bee  Nor  &  W 
Seaboaid  Air  Bute  g  4s...l95u 

Coll  tr  refund  g  5s 1911 

Atl-Birm  30-yrlnt.  g  4s.el933 

Oar  cent  1st  con  g  4s. ..194: 

B'laCeiiifc  Pen  1st  g  5s.  191b 

1st  land  y;r  ext  g  5s  ...193o 

Consol  gold  os 1943 

Ga  A-  Ala  By  1st  cou  5aol945 
Ua  Car  lis  No  1st  gu  y  os  1929 

ita.ii  &  i.loa  lsl  5s 1920 

Sher  siir  <te  So    bee  M  E  «fc  X 
SU  sj)  Oca  <fc  G  bee  Atl  Coast  B 
80  Car  ifc  Ga    bee  Southern 
Southern  Pacilic  Co— 
Gol<i4s(CentPaccoU).fcl949 

Kegistered fcl949 

Cent  Pae  1st  ret  gu  g  4s  1949 

Registered 1949 

ilort  guar  gold  3H2S..fcl929 

Through  St  L  1st  gu  4s  '54 

Qal  H ax  &  S  A  1st  gOs.. 1910 

MextS;  PaclstgSs 1931 

GUa  VG  &  N  1st  gu  g 58.1924 
lions  E  <k  W  T  1st  g  5s. 1933 

1st  guar  os  red 1033 

H  &  T  C  1st  g  5s  int  gu..l937 

Consol  g  6s  int  guar. ..101'. 

Gen  Bold  4s  int  guar..  1921 

Wacoifc  N  W  div  1st  g  6s  '3o 

A  <ii  N  W  1st  sm  <r5s 1941 


^61 


A-0 
U-N 
A-O 
A-0 
.\1-N 
il-N 
F-A 
J-D 
A-O 


n 

J-D 
A-O 
IW-S 

A-0 
F-A 

J-D 


A-O 

J-J 


J- J 
J-J 

A   0 


J-J 
J-J 
A-O 
J  -J 
J  D 
J-U 
A/t-N 
A-O 
A-O 
A-O 

vi-N 
J-J 
J-B 
J  -D 

A-O 

J-J 
J-J 
J-J 

J-J 
.\1-N 
J-B 
J-B 
A-O 
A-U 
J-J 
J-J 
J-J 
J-J 
J-b 


J-J 

..i-a 
J-J 


A-O 
Wl-N 
M-S 
J-J 
J  -J 
J-J 
J-J 
J-J 
J-J 
J-J 


J-B 
J-B 
F-A 
F-A 
J-B 
A-0 
F-A 
1VI-N 
Wl-N 
M-N 
M.N 
J-J 
A-O 
A-0 
■VI-N 
J-J 


Frxct 
Friday 
Jan  -'4 


Ma 

80>4 
80K, 

102 

107 


A  ah 


101      

104      

106     106  "i 


9fi 

87 

*  as 

109 


95 


108 


90 


Sale 

92'* 


82 


11  A\  Sale 

105     

91H 

74     Sale 


94*6 

1  I  1      Sal.- 
72 '^  Sale 


8 1  *a  Sale 
70  Sale 
0»i     Sale 


103  la 

124      

123      

105      106a4 
103U      ... 

103^ 

97  3s    98  S. 


100      . 
80     , 

104     , 
127  V 


107      . 
lOo^g  . 


SO1? 


52       51 

90 

70 

100 


■9 


85  Hi    87 
83 

96       96>5 


80     

99 
104  4>  107" 

106 

100     103 

ioy"^iio' 
10914 

85  Si    89 


Weelc'* 
Baiuie  or 
Last  bale 


Low 

92 

9S'f4 
108 
127  ss 
119 
119 
111! 
107 
107  k 
112  4 
U'0-s., 

91 

L09" 


Hio'i 
Aiir'07 
Apr '04 
Sep  'Oti 
Oct  '02 
J'ne'00 
Apr '04 
Mny'Oo 
NTov'07 
J'iy'07 
.1  'Tie'05 
Mar'07 
Feb'07 

"io9* 


123^Jan'0r> 
100^4  Bec'Oi 
109  Apr '02 
112  4  Aug'llV 
10034  Apr'o? 
106  4  Sep  '06 


115's  Mar'06 


107'.  Dec'.fi 
93"fe  1  i>  '97 


94  'a 

91 

90 


95J 

91 

90 


J'ne'tK 


113         114', 
105  l4      105  ]4 

90  90 

102  U  Ang'O". 
73  74-'4 

98     Nov'Oii 


li  ) 
72  Si 


11  : 

72-' 


90     Dec '07 

88  88  '■, 

70  7o 

65  66  L4 

101  Jt>  Apr'o; 

101  Dec'07 
119  Nov'o7 
134  Dec '06 
L05  106  '< 
llOisApr'Ol 
100  Kov'07 
98 14  98 -v 
100  L4  Oct  '06 
lOl^      lOli, 


124  May'05 

125  Aug'07 
I36l4->lay'06 
105  Dec'07 
116  4  Dec  '06 


HIVj  *3», 
102  Sep '07 
1  lo     oci  '05 


52  52 

90     Dec  07 
88     Jan  '07 
y64  Mar'06 
107  J4  Aug'uO 


loaHiitur'nft 

99      Bee  '07 

HO     Jan '05 

106     Mar'o7 


86  87 

84  J'ne'07 
95  >4  95J4 
■J3:'i  J'ne'07 
82  Jan  '08 
9(>34  J'ne'o7 

103  4  Apr '07 
107         107 
106 '4  J'ly  '06 
101     Jan '08 

104  Aug'00 
110  Jan 'os 
l07'58Nov'07 

88  Jan '08 
L16  Dec06 
109  4  Feb '06 


■a  t 


A'o 


I2t 


f 

1 

154 


10. 


77 


18 


14 


Rant,"1 
year 
;w</7 


Low    Huitx 
92        92 


'07      109  4 

io;;34  109 1, 
ioi"  i'oo\" 

91         91 
li'6'"  116  4 


I  '  034  1 1 5 
10UK4  100:,4 


1 07 4  1074 


364    9334 

95  s, 


••>3« 


86 


96  4 


82        924 


103  123'- 
99  4  110  4 
91        93 

664    82  4 


110 
61 


90 


119 
82Aj 

'  97  4 


!-0 

60 

54 '4     79 
101  41014 


ft3 


101 
119 


105  \ 
131 


102      108 \ 


iOo 
93^ 


107i, 
100S 


99      101^4 


l'J5      1314 
io5"i*154 


70       87 
102     108*4 


59       82», 
90     100  4 

H8         Hd 


99     107J, 
IOo"  io6" 


70       90  4 

34     -  88 
88410'-l3s 
93>B    99 
75        86 
9034     984 

103  105  4 

104  106'4 


1094  1114 
1070gll2 
83  4    94  4 


N.  Y.  STOCK  EX. '   '  A  NG  E 
WriEK  Ending  Jan  24 


Southern  Pac  Co — (  Continwd  ) 
Morgan's  Ba&  T  1st  7s.  1918 

1st  ;_'old  6s 1920 

No  of  Cal  guar  g5s 1938 

Ore  &  Cal  1st  guar  s  5s.  1927 
So  Pol  Argulst  ^  6s...  c\  900 

1st  guar  tr  6s cl91o 

So  Pacilic  of  Cal — 
J  st  gOs  series  E  <fe  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

S  Pac  Of  N  Alex  1st  g  Os..  19 1  1 

So  Pac '.'oast  1st  iru4s  g.1937 

Tex&NOSabDivlst  g6s.l912 

Con  gold  5s 1943 

0  Pac  BK  1st  ret  4s 1955 

southern— 1st  con  g  5s 1994 

Registered 1994 

Mob  &  Ohio  coll  tr  g  4s.. 1938 
.Mem  Div  1st  g  44-5s...  1990 

St  Bouis  div  1st.  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl<fa  Danvlstg4s 1948 

2d. Is 1948 

Atl  &  Yad  1st  g  guar -is.  1949 

Col  &  GTeenv  1st  6s 1916 

E  T  Vai&  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1950 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Gil  Pac  By  1st  gOS 19 

Knox  &  Ohio  1st  S  6s...  1925 
douA.  Bir  prior  lieu  g5s  1  94  5 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 191 

Deb  5s  stamped 192 

Rich  <fc  MCCk  1st  g  4S...  194S 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s...l91t 

Series  D  4-5s 1921 

Series  E  5s 1926 

General  5s 1930 

eiuar  stamped 1936 

W  O  Ac  W  1st  cy  gu  4s. .1924 

West  N  0  1st  con  g  6s. .1914 

s  <fc  N  Ala    bee  B  6b  N 

^.pok  Falls  60  Nor  1st  g  6s. 1939 

J'er  Aot  St  B  1st  g  4  4s. .1939 

1  1st  con  gold  5s 1894-1944 

Gen  refund  s  t  g  41s 1953 

St  B  M  Bge  Ter  gu  g  5s.  1930 

1'ex  &  N  O    bee  So  Pac  Co 

Tex&  Pac  1st  gold  5s 2900 

2d  gold  iuc  5s 'y'2000 

Ba  Biv  B  B  1st  g  5s 1931 

W  Miu  W  6z  N  W  1st  gu  6s  '30 

I'ol  &  O  C  1st  g  5s 193. > 

Western  Div  1st  g  5s...  191 

General  gold  5s 19i 

Kau  &  M  1st  gu  g  4s 1990 

i'oi  P  6b  VV  1st  i.'old  4s 1917 

i'0lStB<&  SV  pi 'lie.ug34s.1925 

50-year  gold  4s 1950 

Tor  Ham  <fa  Bull  lstg  4s./il94t 
I  I  later  &  Del  1st  eon  g  6s  192s 

*J      lstretuudg4s 1952 

Un  Pae  till  .fc  1  gr  g  4s  ...1947 

Kegistered 1947 

20-yr  couv  4s 1927 

ore  Ry  ifc  Nav  con  g  4s. 1946 
Ore  Short  Bine  lstg 6s. .1922 

1st  consol  g  5s 1946 

Guar  return!  4s 1929 

Registered 1929 

Utah  i\i  Nor  lsl  7a 1908 

Gold  5s 1926 

Uui  N  J  UR  <t  C  Co  .see  Pa  liK 
Utah  Central  bee  Bio  Gr  Wes 
Ulahdc  North  bee  Un  Pacific 
Unca  <Ss  Black  if  a<y  N  V  Cent 

Vaudalia  consol  g  4s 1955 
era  Cruz  it  P  1st  gu  4  4sl934 
Ver  Val  ind  6c  VV     oet  -\lo  P 
Virginia  M  lit    bee  South  By 
Va  6c  south w't  1st  gu  5s. 2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  of  deposit 

1st  lien  equip  s  td  1;  6s. .1921 
1st  lien  50  yr  g  term  4s. 1954 

1st  ret  and  ext  g  4s   1956 

L»el  &  Cli  Ext  1st  g  5s. .1941 
Des  Moin  Div  lstg  4s. .1939 

Out  Div  1st  g3  4.s 1941 

Tol  6b  Ch  Div  1st  g  4s... 1 941 

St  Chas  Bridge  1st  g  OS- 1908 

Wab  Pitts  Term  1st  g  4s. 1954 

2d  i'.old  4s 1954 

Warren     bee  Del  Bac  &  West 
Wash  Cent    .See  Nor  Pae 
Wash  vt  6b  W     .vi-e  Southern 
Wash  Terinl  1st  gu  3  4s. .  1  945 
\v  (.-st  Maryland  lstg 4s...  1952 

Gen  &:  couv  g  4s 1952 

VV  Va  Cent  &  P  1st  g  6s  1911 
West  N  Vifc  Pa  lstg  5s.  .1937 

Gen  gold  3-4s 1943 

Income  5s rtl943 

West  No  Car    bee  South  Ry 
Wheel'g  &  B  E  1st  g  6s. ..1926 
Wheel  Div  1st  gold  6s..  1928 
Exteu  &  Imp  gold  5s. ..1930 

RB  1st  consol  4s 1949 

20-year  equip  s  1  6s  ...1922 
Wilkes  6c  East    6'ee  Erie 
WB  ifc  Sioux  F  .See  St  P  M  &  M 
Wis  Cent  50-yr  1st  cen  4s  1940 


■*3  -X 


A  O 
J-J 
A-O 
J-J 
J-J 
J! 

A-O 

A-0 
.Yl-N 
J-J 
J-J 
AS 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
MM 
M-S 
A-O 
J-J 
J-J 
JJ 
J-J 
J-J 
A-0 
M-N 
vi-N 
M-S- 
M-S 
W1-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
•Mar 
J.J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J  D 
J-J 
J-J 


FA 
J-J 


J-J 
.Vi-N 
F-A 
J-J 
J-J 


M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


FA 
A-O 

A-O 

j  J 
J-J 
A-U 

.\l>\ 

A-O 

J-J 

F-A 
M-S 
J-J 


J-J 


Frxce 
h'rutaxi 
Jan  2i 


Hia 
1104. 
105      . 


ASH 


100 
9>l 
9  J  4 

104 

ioi" 


108 


91     Salt- 
85      Sale 


76        7 'J 

98  4100 

75 


100        

100 

68 

* 108 

*1«7      10:* 

874 

83 


95  4 

ibo" '." 


94 
94 

80 


90  4 


10J  4104 

102  4 

bo      

1014 


1104 


105      .... 

1014.... 
95  4  97  4 
86  90 
80  Si 
814SaJ<- 
7 1        72  4 

lo5 

iuO      Salt 


Bit's  Salt 

9  134 , 

120     Sal  b 

109      

8834  Sale 


98  -8. 
9^4. 


100 

198  410S5,, 


66 


43  4    44  s. 


93 


47  '4  Sale 
1 1 4  -sail. 


88 

0-4 


64 
48 
...  .  103  \ 

1084  111 

83  873; 


99 


104 
103 


724 


82     :.-ale 


II- 
Rany  or 
Last  bale 


Low  H 1  <j  U 
127  Sep '06 
116  Nov'Ob 
112     Feb'o, 

9734  Nov'O'; 

98'-  Jan '08 
101     Dec'07 

107  Apr'07 
11 -4  4  Dec '04 
116  Mav'U7 
104     Mar'07 

107  4  Feb"'07 

104  Sep '06 
91 
88 
Nov'00 
Jan'  8 
•»anVH 
Jau'il- 
Jan  '00 
J'ue'Oo 
J'ue'oi 


90 
85 

114 
75 

102 
?2 

113 
96 
92 


111 

no's 

1  06 
110  4 

65 
106 
107 
llj>!% 

i07 

994 

98 

95 
112 

108  4 
113 
103 
107 

96  4 
106  4 

117 
111 

97 

86 

111 

110 
92 

no 

106  4 

io:<a4 

ill 

9  6 

84 
81 
SI4 
71 
93 
104 
93 
99  4 

984 

864 

943, 
119 

109  4 
e8 
Si34 

100 

105  4 


Feb '07 
•riy'o. 
Jan  'os 
J'ne'07 
Sep  '07 
106 
108 
Apr '06 
1  ict  '06 
Jan'O- 

Dot  'O'i 

Feb '05 
Dec  07 
Oct  '06 
Dec'Oi 

Dec'O.. 
Oct  '07 
May'O. 
Jan  \>'\ 
.sep  '07 

J'ly '00 
J'ly'o, 
Dec'ov 
Dec '07 
Dec '06 

1114 

Nor'OO 
Mar'06 
.Nov'04 
Jan  'we 
May'04 
Jan'O 
Jan  '08 
Si 

81 H 

72 
Dec  '01 
Jan  '08 
Sep  '00 
100 
99 
87  4 
9  4-\ 
BjO 
110 
88a4 
Ma:'o7 
<Jcl  '07 
J'ly '07 


No 


Kaur.e. 

Year 

j9  ■■? 


94  4  Oct  '07 
98      Sep  '00 


99 
I0s 

93  4 

90 

41 

62 
102 

93 

43 
I04 

97 

so 

96r,s 
1  do 
15  4 
114 


Jan  '0 
I0&4 

94 
J'ue'o7 

■14 
J'ne  0 
Mai'o, 
.uai  'Oi. 

44 
Oct  '0 
Nov'O-) 
i'eb'o7 
J'ne'o. 
.May'07 

60 

15 


87  4J'iy'l>i 

65  65 

15  45 

106  4  Aug'O:. 

1 08  4  I08-. 
87  4  87  4 
34     Feb  0 


105     Aug'07 

110      Dec'oO 

'.'84  Jan  '08 

72  4       72  4 

104     Oct '07 


82 


84 


14 


143 


3 

9 
6 

161 


! -1) 
.3. 


J  3 


Low   J  J  iy/i 


112     112 

97 '4  101 
100  104 
100      104^ 

107     107 

il6"i"l5" 

I03ss  i04 

ib""4ib"f  4 
"sii"  "954 

90     II334 


79        94 
101      116 

75        944 


HI      111 
tllPg  113:'a 
L02      11734 
110  41B4 

65  69  4 
104  li94 
ild      118^4 


109  4  U3 
99  4  103 


95      106  4 


103     1 1 1 
107     110 
94->4     96  4 
I0OS1  109  4 


I  OS  111 
97  117 
S6        94 


1044  U84 


95     1  1 1 


1   1.4  in_' i.j 
>-0         97 
Su  .1 

75        87  4 
66        8* 

li  2  *  iVo" 


9  '.\  102  4 

\':;    im  i-j 
1S.1   9.1 

87        99  4 

lo7      126 
I  on      1  I  4 
75        94  '4 
.-734      87 ''4 
IOo      lO.i  -i 

1064  lo^  4 


94  4    94  4 


100     1114 
99"-,  114 
89 'a  106  4 
9o        )<■' 
40        70  4 
67'-.    75 

■ol      102 

30""     157  4 
104       109 


SO         SO  4 
9v);'g    96 11 
on      102 
53         SO 
15        32  4 


87  S73« 
5  9?8  S24 
46        68 


Hi  1154 
.-9'4  9S4 
34        34 

i 05      108 


7  1        87  4 
104      104 


72  4    S9 


.HI?sCEBl.AMI£Olls>    UOS  OS— Concluded. 


)lanu!aclur:ii;c  iV  Industrial 
Beth  Steel  1st  ext  sf  Gs..  1926 
Cent  Beather  20-year  g  58.1926 
Consol  Tobacco  50-yr  g  4s. 1961 
Distil  Sec  Cor  conv  lstg  5s. "27 
Int  Paper  Co  1st  con  g  6s. 191s 

Consol  couv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Knicker  Ice  (Clue)  1st  g  5s. '28 

Lackaw  steel  1st  g  6s 1923 

.Nat  Starch  Mlg Co  lstg  6s  1920 
Nat  Starch  Co  s  f  deb  5s..  1926 
Republ&S  lstdicoltr58.1934 
U  a  Death  Co  si  deb  g  6s. .1913 
USBealtyA  I  cou  v  deb  g 5s '24 
U  s  ^tee!  Corp— (  coup  .dl963 

St  10-60  yr  6s.  (  reg  ..ui'Jtr.< 
Va-Car  Chum  col  ir  6s  p.. 1912 
We»Uu£houae  BAM  si  oa  '31 


J-J 
A-O 


85 

9134  Saio 


72     Sale 
104      104 ».. 
84'. 

87       91 


89 

75 


98 

'75" 

90 


87 
1014 
70  Sale 
37  7e  Sale 
88  4  Saio 

S9      

71»4  Male 


96     Ang'06 


914 
64  4 
70 
104 

854 
90 


92 
64  4 
76 
104 

85  4 
91 


97  4  Oct  '05 
85  Jan '08 
83  4  Aug'07 
70  \pr'07 
80  ..-o'o7 
101  J  an '08 
6S  70 

874       89  4 

88  4       89  % 

89  Jan '08 
7134         74  4 


18 

5 

24 

10 
3 

4 


25 

2167 

6-- 

80 


78  99 
5334  79 
60  90 
100  108  4 
76  92 
93     101 


80 

82 
70 
8() 
98 
624 


78  4 
78  4 


102 

84 
7o 
9  7 
1064 
96 


99»< 

99  4 

-5  9  I 

50       97  4 


Miscellaneous 

Adams  Er  col  tr  g4s 1948 

Am  SS  Cool  W  Vag  5s 1920 

B'kl'n  FerryCo  lstconsg5s  '48 
ChicJCifc  St  Yard  col  g 58.1915 
DetM  &  M  Id  gr  incomes..  1911 
Int  Mercan  Marine  44s. .1922 
lut  Navigation  Istsl5a.l922 
Man  Bch  11  6b  B  gen  g  4s..  1940 
Newp  Ne  Ship  &  D  D5si71990 
N  Y  Dock  50-yr  lRt  g  4s..  1951 
Providence  sec  deb  4s..  .1957 
Pt'ovno        Loan  Soc  44s.  1921 

StJoaep.  li:  Vdslst44s.l93() 
St  B  Ter  CUpplesStat'ntfr  Prop 
(.:o  lstg  4  4s  6-20  year. .1917 
S  Yuba  Wat  Co  con  g  6s. .1923 
sp  Val  Wai  Works  1st  6s. 1906 
U  s  Kertife  Uet  lsl  st  a  68.1931 


M-S 
M.N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 

J-J 

•1-S 


87  4  Sale 
'.'.'.'.'.'.  103" 


63 

76 


64^ 


914. 

87  '4  . 


854       87  4 

lOO-VJ'l:-'     12 

41  Oei  'ob 
100  100  ' 
70  Sep '06 
63  4  64  4 
76  Jan '08 
50     Feb'o. 


35  '•i  Jan  0 

85      Oct  '0 

99      May'06 

100  4  Sep  '01 


1  12     J'ly'O-l 

113  4  l'ly'00 

9i>     Aug'U.' 


11 


73     103 


lOt     lol 


53 

85 


703, 
87 


84 -a    95 
84  4    90 


.41  89       97 


No  price  Jfnd;iy;  latest  bid  and  asked  this  week,    a  Due  Jan     l/Duei'vo     d  Due  Apr    I'Due.day    i'Duo.j'ne    /iDue.i'ly     p  Dae  Nov    .vi):i!-ion  Mi 


CHICAGO  STOCK  SXOMNf  IE-Stock  Record-Daily,  Weekly  and  Yearly 


,s 

TOCKS—HIUHUST  AM'U  LOWEST 

8ALB  PRICES 

Sales 

of  the 

Week 

Shares 

STOCKS 

CHICAGO   STOCK 

EXCHANGE 

Range  Since 
Jan.  1  1908 

1 

Range  for  l'rerlovs  Teat 
(1907) 

Salurd  ay 
Jan.  18 

Monday 
Jan.  20 

Tucsday 
Jan.  21 

Wednesday 
Jan.  22 

Thursday 
Jan.  23 

Friday 
Jan.  24 

Lowest 

Highest 

Lowest 

Highest 

♦ 150 

♦ll2      2 
♦             10 

♦ 150 

*112       2 

♦ 10 

19       19l2 

♦42-34     441 2 

79       79 

♦  17        18 

48       48 

• 40 

♦ 2112 

♦ 50 

♦68       72 
28       28 

♦ 90 

* 30 

5l8      5U 

513g    513g 

♦127      132 

♦110     136 

55       55 

*U5     100 

*25       32 

♦91        94 

* 45 

♦l        lis 

♦ 5 

2(518     2(ils 
116      11834 
10512  IOC, 
8912    90 
122      124 
38       3812 

75       75 
108      108 

54       55 
104     104 

*20        30 
75        751 ; 
9814    99 

130     130 
♦ 94 

1-3,          13; 
II. "4       111" 

*15        20 

5- 

* 145 

*li2      2 
♦6       10 
18       I8I2 

44       44 
♦751->    80 
♦17        18 
♦471-    48 

* 40 

♦ 2112 

* 50 

68       68 
♦27<->    281" 
*„._"    90" 
♦ 30 

5l8      5i« 

51        5U2 

*127      132 

*116      136 

55        55 

*95        96 

*25        30 
*91       95 

* 45 

*1          l's 

*4          5 

26'.i     CO'.] 

1151-  1151" 

106  U  106*2 

8Sl->    881' 

123      123 

36l2    36»4 

741  ■>     75 

108      108 

*53       55 

HO3I4  104 

*20       30 

*74        70 

9yij    99 

*125      132 

* 94 

1»S        134 
11         11 
101"     I6I0 

♦ 150 

♦112      2 

♦ 10 

17»g    18 

♦43       44 
♦75       7512 
19       19 

49  49 

♦ 40 

♦ 21 

♦ 50 

♦65       70 
28       28 

* 90 

* 30 

5         5 

50  5112 
130      130 

*116     136 
♦5414    55 
♦95      

♦26       

*91        95 
♦ 45 

*1          118 

♦ 5 

26        26 

Ice"  107  " 

881 1    883 1 
122      12234 
30       35 

74  751» 
IORI4  IO8I4 
♦54        55 
103      103 

25        25 

75  751" 
98U     98*8 

130      130 
931  ■>    931  ■> 
1»8        lr'.s 
10-1j      11 

*151->    20 

* 150 

Last  Sale 
Last  Sale 

Last  Sale 
Last  Sale 

"so"   "50" 

Last  Sale 
Last  Sale 
Last  Stile 

68       68 
♦27!2    281" 

90        90 
Last  Sale 

514      514 
5()12    51 
132      132 
Last  Sale 
55       55 
Last  Sale 
Last  Sale 
Last  Sale 
95       95 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
20       26 
117l2  1171" 
♦104      106 
8S«i     8884 
122      122 
*34       35 
Last  Salt 
Last  Sale 
Last  Salt 
Last  Sale 
Last  Salt 
♦74       75 
108     108 
♦53        55 
103      103 
Last  Sale 
Last  Sale 
♦25       30 
♦74        75 

93l"->   "931 2 
11,       158 

♦  la"      20  " 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

160       163 

2          Jan'08 

10         Ocf07 

171"      nu 

2I4        Dec'07 

15  July'07 

*42        

♦75         7712 

♦ 20 

♦ 50 

46        July'07 
21         Ocf07 
60       Sept'07 

67         67 
♦2712      2812 

90         90 
23        July'07 

♦412        5 
50         5034 

♦113        

112l2   Dec'07 

* 55 

95         Jan'08 
42         Jan'08 
30         Jan'08 
951g       951g 
45       Sept'07 
165     Mch'07 

16  Mch'06 
1           Oct'07 
5          Nov'07 

♦26         28 

11712     1171' 

*107        110  " 

8834       887g 

122        12212 

♦34          35 

3II4     NOv'05 

SO         Feb'00 

41        Aug'07 

212      Jum>'()7 

26I4    July'07 
♦74          75 
108        108 
54          54 
*102        104 
534       May'05 
87'4      Jan'JS 
24         24 
76          76I2 
•<sl4       9S7g 
♦130        132 
*93          94 
*112         134 

1034         11 
*1512       20 

3212      Jan'07 
10       Nov'06 

16        May'07 
4           Nov'06 

150 

*985 

"16 

25 

165 

220 

~423 

170 
30 

555 

1.126 

70 

"l30 

"""5 

"275 

Hi 

160 

29.') 

37i; 

292 

'III 
154 

150 

58 

"54 

222 

1,781 

220 

16 

240 

1,685 

10 

Railroads 
Chicago  City  Ry...-.100 
Chicago  &  Oak  Park. 100 

Do   pref 100 

Chicago  Subway 100 

Chic  Union  Traction. 100 

Do    pref. 100 

Kans  City  Ry  &  Lt.,100 

Do    pref 100 

Metropol  W  S  Elev_..100 

Do    pref ...100 

North  Chicago  Street. 100 
Northwestern  Elev 100 

Do   pref 100 

South  Side  Elevated. .100 
Streets  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street. .100 

Miscellaneous 
American  Can 100 

Do    pre? 100 

American    Radiator..  100 

Do    pref 100 

Amer  Shipbuilding.. .100 

Do   pref 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank. .100 

160    Jan 

2     Jan 

24 
10 

163    Jan  24 
2     Jan  10 

150     Men 
l"i  Nov 

10  Oct 

11  Oct 
2i4  Dec 

14    Apr 

28     Nov 
6S-3.I    v'ov 
17     Dec 
43     Nov 
S4i-  Apr 
£0     Sep 
58     Apr 
60     Nov 
28     Oct 
95     Apr 
20     Mch 

3     Oct 

Ml"  Nov 

120     Dec 

112     Nov 

:  O     Nov 

83     Nov 

30     Jan 

2..     Dec 

90     Dec 

45     Oct 

165     Feb 

205     Apr 

5     Jan 

10     Apr 

401;  .Jan 

6I.1 

I9I4  Jan 
0.")    Jan 
87     Jan 
28     Jan 
72    Jan 
47    J'ly 
251"  Jan 
66    J'ly 
90     Jan 
:;•!    Jan 
99     May 
35     Apr 

714  Apr 

60     Apr 

1401s  Sep 

130    Apr 

19i4    20 

IOI4  Jan 

2 

21     Jan  1ft 

♦40       44io 

♦7512    80 

18       18 

♦46       48 

401-,  Jan 
68I4  Jan 
17     Jan 
42     Jan 

9 

4 

10 

6 

40     Jan  14 
70     Jan  20 
19     Jan  22 
50     Jan  23 

*20       21 
♦             50 

-- 

- 

68       68 
28I4    28I4 

♦ 92 

♦             30 

65    Jan 
27     Jan 
90    Jan 

6 
3 

23 

71     Jan  13 
28I4  Jan  IS 
92     Jan  16 

*5         5I4 
5II4     5134 
♦127      132 
♦116      136 

43s  Jan    3 

41i2Jan    2 

125    Jan  10 

5i2  Jan  11 
52     Jan  10 

132     Jan  23 

♦54       55 
*95     100 

*25       30" 

*92       

*.-.        45 

46    Jan 

91     Jan 
42     Jan 
24     Jan 
90    Jan 

7 

•> 

r> 
3 
10 

.'  5i2  Jan  10 
95    Jan  1« 

42     Jan     9 
30     Jan  It 
9..ig  Jan  24 

8  >i"  Jan 
109  "  J  an 

40     Mch 

40     J'ne 
111     Feb 

54     Jan 

165     Feb 

♦1            118 

Chic  Brew'g  &  Malt'g 

1    Jan 

5     Aug 
21     Dec 
!5      Oct 
85     Oct 

77      Oct 

108' :•  No\ 

34        .  <  \ 

1     Jan 

(ii-  J'ne 

*26        27 

118      118 

♦1051 ,  106 

891"     90 

124      124 

30U    38 

Chic  Pneumatic  Tool. 100 
Chicago  Telephone. -.100 
Chic  Title  &  Trust.. .100 
Common  w'th-Edlson.  loo 

Diamond   Match 100 

Illinois  Brick ...100 

Knickerbocker  Ice 100 

Do    pref ...100 

Masonic  Temple.        

2214  Jan 

100    Jan 

100   .;  .-> 

80     Jan 

113    Jan 
30    Jan 

0 

:t 
-; 
3 
2 
2! 

28    Jan    71 
120    Jan  14 
107     Jan  23 

90     Jan  1(8 
124    Jan  id 

39    Jan  14 

51     Feb 

l;;4i"  Apr 
1121"  May 

*  7sg  Oct 
129!2  May 

57     May 

-1 1     Aug 
'.I-.  Jan 
'.'.,"  Feb 
581s  Oct 
91     Nov 
50     Nov) 
9734  Nov 

40     Jan 

Mllw  &  Chic  Brewing 

21"  Jan 

::.:.:. ::j 

"7     Mch 

♦74       75 

♦10(il2  107 

*54       

♦102      104 

.National  Biscuit 100 

Do    pref ..   100 

.  Do    pref 100 

70    Jan 
101-34  Jan 

54    Jan 
102    Jan 

:. 

7 
3 

75l2Jan  13 

IO8I4  Jan  22 

55    Jan    £ 

101' -Jan    7 

86    Jan 
11784  Jan 

84I4  Jan 
120     Jan 

"74-34     7484 
98        9S34 
♦125      130 
♦ 94 

*B"         13, 

*ii'4   11*2 

*15        20 

Penple'sGasL&Coke_.100 
Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &  Co... 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref .100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

801"  Jan 
24     Jan 
72     Jan 
881"  J  an 
11434  Jan 
87     Jan 
l-3s  Jan 
10    Jan 
15    Jan 

: 
24 
16 

2 

'J 

3 

7 
7 
L0 

89    Jan  IS 
25     Jan  IE 
77     Jan    6 
901 4  .Jan    « 
130     Jan  it 
D4    Jan  U 
134  Jan    '. 
12     Jan  IE 
HiWan  21 

72     Nov 

20     Nov 

07     Nov 

751"  Nov 

100     Nov 

85     Oct 

!j  Nov 

0    Jan 

lti     Dec 

32i2  Jan 

92">s  Apr 

57     Jan 

95     Jan 

1131"  Jan 

17.'!!"  May 

102^  1  Jan 

2I4  Apr 

1284  Apr 

30     Feb 

321"  Jan 

Daly-West 26 

Hubbard-Elliott 

1C4  Apr 

20     Jan 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 
EXCHANGE 

Week,  ending  Jan  24 


American  Biscuit  fis..l910 
Amer  Strawb'd  1st  Os.1911 
Cass  Ave  &  F  G  (St  L)  — 

5s 1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s... 1927 

Ohio  Consol  Br&Mlt  6s 

ChlcConsol  Trac4i^s.l939 
Chic  Auditorium  1st  5sl'.)2!i 
Chic  Dock  Co  1st  4s. .1929 
Chic  No  Shore  Elec  6s. 1912 
Chic  &  Mil  Elec  Ry  5s. 1919 
Chic  Pneum  Tool — 

1st    5s. 01921 

Chic  R  I  &  P  RR  4s. .2002 

Collat  Trust  g  5s. ..1913 

Common  w'alth-Edison — 

Chic    Edison  deb  6sl913 

1st  g  5s July  1926 

Commonw  Elect  5s61943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo5s  1913 
Knick'b'ker  Ice  1st  5S.1928 
Lake  Street  El — 

1st    5s 1928 

Income  5s 1925 

Metr  W  Side  El — 

1st    4s 1938 

Extension  g4s 1938 

North  Chic  St  1st  5s. .1909 

1st    5s ..1916 

Refunding  g  4HS..1931 
No  Chic  CltyRy4Ksl927 
North  Western  El — 

1st    4s 1911 

Ogricn  Gas  5s .1945 

Pearsons-Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F. 
Peo  Gas  L&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 

Consuni  Gas  1st  5s. 1936 

Mut'i  Fuel  Gas  Ist5sl947 

South  Side  Elev  4  ^s. 1924 

Swift  &  Co  1st  g  5s. ..1914 

Union  EI  (Loop)  5s 1945 

Union  Pacific  conv  4s.  1911 
United  Box  Board  col6s'i.ti 
West  Chic  St  1st  5s...  1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s 1936 

WesDlvCltyRy4  )4sl932 
Western  Stone  Co  5s__1909 

Note. — Accrued  interest 


Inter. 

est 
Period 


F  - 
J    - 

J  - 

J  -  D 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

A  -  O 

A  -  O 

J  -  J 

J  -  J 
M-  N 

M-  S 

J  -  J 

A  -  O 
M  -  S 
J  -  D 
M  -  N 
A  -  O 

J   -   J 

Feb 

F  -  A 

J    -  J 

J   -  J 

•I    -  J 

A  -  O 

M-  N 

M-  S 

M  -  N 

J   -  D 

M-  S 

M-  N 

M-  N 

A  -  O 

M-  S 

J    -  J 

J   -  D 

M  -  N 

J    -  J 

J   -  J 

A  -  O 
M-N 

M- N 
F  -  A 
J  -  D 
M-  N 
J  -  J 
A  -  O 

must 


Price 
Friday 
Jan  24 


Hid 


Ask 


$95 


1011- 

Safe" 

"s'5" " 
100 
98 


70       7H2 


t987g 
98 


Sale 
100 

96" 
93 


t 90 


8212 


t— . 


83 
801 2 

"90" 


*87 
85 


Sale 
Sale 


105 
t99 

1021" 


t- 


J9;j 
95  J* 
J90 


Sale 
Sale 
100 

Sale 


70 


be  added  to 


Week'/ 
Range  or 
Last  Sale 


Low 


High 


100    Mch'07 

9!ilo  Jan'OS 
100   May'07 

95         95 
103     Apr'04 

55    Aug'07 

96"4  Jan'06 

"87"  Feb706 


7H"Jan  '08 

79  Nov'04 

80  Apr'04 

100  Jan'OS 
9834  987s 
98  100 
90  Dec'00 
96ig  Sep'07 
85    Dec'07 

881"  Jan  '08 
16   May'05 

'334  837g 
80l2  SOU 
90    Dec'00 

"79"  Aug'titj 
75    Feb'07 

87         87 
85  851 2 

1001oMch'06 

94  Sep'07 
98   July'07 

95  Sep  '07 
109l2Jan'08 

98        100 
102        103 
05'"  Jan'OS 
103l"Feb'O6 
9512       957g 
9S  98 

981"  Oct'07 
114  Nov'04 
68  Jan  '08 
90  May'07 
6&12  Sep'05 
73  June'07 
73  June'07 
87  Dcc'06 
9012  Jan'00 

all  Chicago 


B'ds 
Sold 


No. 


13 
21 


•la 
26 


bon 


Range 

Since 

Jan.  1  1008 


Low       Nig/. 


9912    991; 
947s    95 


7B2    7H; 


100  100 
97  99 
93      100 


88        8812 


8112    837s 
80       80l2 


8OI4     8714 
8OI4    85l2 


1001"  1091- 

94  100 

071"  103 

9434  90 

"94"     "95A 
93        98 


68        68 


d  prices 


Chicago  Banks  and  Trust  Companies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National  . 
Continental  National  . 
Cook  Co  State  Savings 
Corn  Exchange  National 

Diexel  State 

Drover    D'-p  National 

Englewood  State 

First  National 

Kirst  i\at   I'nsrlcwood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 

Hamilton  National 

H'bemlan  B'k'g  Assn 

Kaspar  State  Bank 

Monroe  National 

Mutual    !  ank 

Nat  Bank  of  Republic. 

National  City 

National  Live  Stock 

Nat'oml  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 
State  Bank  of  Chicago.  . . 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yard^  State 
American  Trust  &  Savgs. 
Central  Trust  Co  of  III... 
Chicago  Sav  Bk  &  Tr.  .. 
Chicago  Title  &  Trust... 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

Fiist  Trust  &  Savings 

Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk. 


Outstand- 
ing 

Stock 
1 


S2  .000 .000 

100.000 

500  000 

3.000,000 

4,000,000 

50,000 

1,000,000 

200.000 

61 111, 000 

200,000 

8,000,000 

150,000 

500,000 

1,000,000 

500,000 

1.500,000 

200.000 

300.000 

250,000 

2.000  000 

1.500,000 

1,000.000 

250,000 

200,000 
50.000 
100.000 
250,000 
-500,000 
250,000 
300,000 
200,000 

l.ooo.ooo 
250,000 

200,000 

200,000 

3.000,000 

2,000.000 

re500.000 

5.000,000 

50,000 

600,000 

200.000 

1.500.000 

2,000,000 

1,250,000 

5.000,000 

200,000 

200.000 

3.000,000 

750,000 

1,500,000 

200,000 

200,000 

£500,000 

500.000 

200,000 

1.000.000 

200,000 

1.000,000 

200,000 


Surplus 

and 
Profits 

T 


$1,252,235 

36,741 

149.451 

•1.211-  .107 

:i.260.007 

8,305 

4,850.754 

44,641 

380,1:!  4 

37.970 

7.543,458 

157.017 

651.180 

395.625 

188.007 

1,079.348 

131.557 

55 .200 

94.034 

1,2:10,709 

414,827 

1,413,944 

51,889 

58,429 

0,424 

35,815 

84  ,269 

262.157 

219.108 

293. 590 

84.269 

1,1-16.880 

166,70* 

39,564 

62,954 

2.603.353 

1,001,534 

7U09.759 

11.220,313 

6.828 

2542 ,862 

108.993 

48.062 

.:  1.323 .843 

364,032 

8,327,315 

41.351 

32 .002 

4.625,015 

364,516 

1,939.047 

47 .550 

76.323 

2187,666 

563.283 

10,506 

1,071,709 

25.479 

322,166 

42.20 

29,843 


Dividend  Record 


In 

1907 


6 

10 
12 

.8 

6 
12 

6 

8 

6 
12 
10 
Prlv 

7 

5 


4 

412 

7»2 

Began 
12  +  3 
Began 
Began 

6 

6 

8 
Be-ran 
Orga 
5 

8 
None 

6" 

8 

7 

""is" 
"io" 

6 
Orga 

Began 

12  +  4 

6 

2 

12 

6 

S 

Orga 

"fc§" 

8 
Incor 

Forme 

6 
Began 

6 


In     .  Per-     Last  paid 
1906  \  lod.  % 


10 

12 

H 

6 
12 

6 

,s 

3 

12 

10  +  lfJ 

ate  Ba 

6 

8 


O-J 
An. 
J-J 
O-J 
Q-J 
y-j 

Q-J 
Q-.I 
.  Q-J 
Q-J 
Q-J 
Q-J 
nk 
Q-J 
J-J 
Q-J 


6 
busine. 
12+3^ 
Ousin 
busin 

6 

6 

f/38 

busin? 

nized 


10 
6 
nized 

busine 
12  +  4 


12 
6 

8 
niied 

"i" 

8 
p orate 

rly  Jen 

6+1 

busine 

6 


Q-l- 
Jan 
Q-J 

83 

Q-J 

ss 
*; 

Q-J 
Q-J 

Q-J" 
-s 

Oct 
Q-J 
(J-J 
J-J 
M-N 
Q-J 
Q-J 
Q-J 

Q-"j" 
A-O 
Q-J 
Q-J 
Apr! 

a 
'i 
Q-J 
Q-J 
Q-J 
Q-J 

Q-J 

July 
J-J 
Q-J 
Q-F 

d    M 

ain<r 
Q-J 

S3 


1  an  '08,  :>. 


Dec 

Jan 
lan 
):in 
(an 
Jan 
Jan 
Jan 
)an 
fan 
Jan 


'07. 
'08. 
'08. 
08, 
'08, 
'08, 
'08. 
'08, 
'08, 
'08 
'08. 


6 
5 
3 
•> 

Hi 

iii 

"vt 
3 

211 


.Ian   '08,  2 
Jan   '08.  21i 
Jan  '08,  2 

•j"ov"07,""i" 
Jan   '0-.  41f 
Jan  '08,  2 
Feb  5  1007 
Jan   '08,  3 
Aug  26  1907 
Dec  8  1U06 
Jan  '08.  H$ 
Jan  'OS,   Bj 

.Ian"  "08  ~~2c 
July  3  1900 
12  1906 
Jan  '08, 
Jan  '08, 
J'ly  '07, 
Nov'07, 
.l:m    '08, 

Jan 
Jau 


Hi 

2 
3 
3 


08,  2 

OS,    134 


Jan  '08.  B* 

Jan   'OS,  U2 

Ian    '08,  21? 

Jan    '08,  H2 
1  3  1907 

Feb"  4  Too" 
.Ian  "OS, 
Jan  '  -. 

I  ui  '08, 
lan  '08, 
Jan  'OS. 
1  in    OS, 

28   1906 
1     1    '08,  3 
Jin    '08,  2 
i\'ov'07,  2 
area  1905 


3 

Hs 

1 

3 

1'2 


*  Bid  and  asked  prices:    no  sales  were  mai'.    on  this  day.     q  Dividends  are     aid  Q-J,  with  extra  payments  Q-F.     el  Incl 

fald  Dec.  18  lOoC.      %  No  price  Friday:  latest  price  this  week,      a  Due  Dec.  31.      b  Due  June,      c  Capital  Increased  Jan.  1 
lvldend  of  30%  being  declared  and  to  be  taken  as  part  payment  for  new  stock.      k  Capital   Increased   from  $300,000,    a 
being  declared  in  part  payment  therefor,     n  Capital  and  surplus  to  be  Increased.       o  Capita!  Increased  from  52,000,000  and 
1  Dec.  3  for    national    banks  and  Nov.  19  1907  for  State  Institutions.     1  As  of  July   1    1007.     s  De  ■    3  10)7 


-  It  K  L  4  Tr 
Jan  '08.  ll2 
Hopto  1905 
Q-J' Jan   08.  lig 

udes  special  dividend  of  30  % 
1907  from  $250,000,  a  cash 
stock  dividend  of    33  1-3% 

$2,000,000  addod  to  surplus. 


BOSTON  STOCK  EXCHANGE— Stock  lecord,  Daily,  Weekly  and  Yearly 


SHARt.    PRICES— NOT   PER  CENTUM   PRICES 


Samrday 
Jan.  18 


733j     74 

*84%     85% 
194      195 

♦  135       

210      210 
137      137 

*s       10 

* 52 

* 16 

13V     130 


120%  121 
*72% 


11        11 
49        491. 

*15%     101; 

137      139 


185      185 


*SS        90 
127%  1281 
*-8->l2    


82 

*98 


16        16 

80        801- 
5%       6' 

13         131. 
113%  114 
111      1141- 
IO9I4  HOlj 
*18       20 

86        861- 

*3  53, 

100    100 


*4?4 
210 
123 

56 

8412 
200 
1% 


116 
158% 
912 
9734 
*20 
*23 


5% 
210 
123% 
581- 
841- 
20') 
11- 
59'" 
8  1 
lib!-. 
I6OI4 
91- 

98% 

23 

25 


Moiutay 
Jan.  SI 


73 
*S7 
195 
140 
*208 
137 

*285 
*8 


SOJ- 
IS/ 


S     73% 
4     881.- 
199% 
140 
210 
1371; 

10 

52 
16 
89V 

137 


121%    1211; 

73        73 


11        11 

f 491- 

*15%      161; 

137      1391; 


185      185 


*88       90 

127%  128U 
*33%     84% 


82 
99 


82 
99 


117  118 

45  45 

27  27 

30  311s 

94%  95I4 

*6  7 

*65  70 


234  3 

31%  33 

5II4  53 

*25  26 


*514  534 
1934  20I4 
*.45      .55 


13U 

334 

51- 

*.42 

151 2 

19% 

113 

665 

2712 

.35 

64% 

912 


1312 
4 
61 
.45 

1534 

20% 
115 
670 

2734 
.35 

65 
9% 


1% 
10 
85 

918 


2 
IOI4 
9412 

9% 


23U 
16% 

4'4 
*.50 

7% 
1214 
58 

Ua 

12 
53 

*.50 
35% 
90 
1412 

1 
92 

4 

23g 
13 
75 

17% 

7 


241 
163. 

4'4 

.60 

8 

1212 
58 

1% 
12% 
54U 

ml 

90 
141 

1 
93 

41.1 

21 

13% 
75 
173 

',  ■" 


[03g  10-% 

35  36% 

40  40 

3(il2  37 


514 


5l.i 


*5%      6 

130     130 

I  1 


15-34 

80 
434 

13 
113% 
114 
109 

18-% 

86 

*3 
*99 
*  1  frlj 

*434 
210 
12134 

50 

85 
199 
1% 


II6I2 
15S 
91  - 

98% 
*20 
*23 

*2 
117 

45 

26% 

30% 

9434 

*6 
*05 


101.: 

81 

5 

13 

11434 

114!; 
110 

20 

861- 
33j 

"l6% 
5U 
210 
123 
56 
85 
£00 
1% 
591- 
80 
119 
159 
91- 
98-% 
23 
25 
21- 
118 
45I4 
263^ 
311; 
951/ 

7 
6712 


Tvesday 
Jar.  21 


72        73 
*801-     871- 
19o  "  195  ' 


139 
210 

137 

153 

285 

*S 

14" 

^37" 


139 

210 
1371; 
156 
2  85 

10 

52 

16 

59 
138 


120      121 

*721- 


11»4  H34 

48  4S1« 

13Ui"2  137  " 

182"  182" 


* 70 

90       91 

125%    120 
*83%     841- 


81%     82 
98        '•, 


*15-%     181; 


41- 

*lllo 

110.1, 

112 

108% 

18% 

85 

*3 

99 

*/  5 , 
2091- 
120% 

55 
84 
197 
1% 


116 

158 
91- 
98-% 

*20 

*23 
*2 

11634 
44% 
2634 
29% 
933S 
*6 

*65 


123- 
113 
3  131  o 
109 

19 

801. 
3'4 

99 

"5I4 

210 
123 

55 

85 
197 
134 

591- 

80 
317 
1583, 
934 

9914 

23 

25 

2% 
117% 

451.1 

263| 

3014 

9334 
7 

70 


120% 
*72 


121 


*47 

*15'« 

loOb 


12 
48 
161; 
137 


*180      185 


* 
91 

123-% 
*S3l- 


70 
91 

124 
841- 


82 
*9S 


821; 


21o  21- 

32  "  331- 

5H2  53% 

261-  261- 


512  534 
I8I4  2OI4 
*.45       .55 


I2I4 

334 

6% 

*.42 

15U 

1934 

11412  116 

670      670 

28        28 

*.38 

6312    641- 
9  91/ 


1312 
3?s 
63/ 
.45 

15% 

20% 


1% 
10 
90 

8% 


134 
10 
90 

9% 


2234 
1612 

4U 
*.50 

7 
125g 
57 

1% 
11% 
51 
*.50 
36 
88 
14% 

1 
92 

4'4 

21- 

I.3I4 

77 
17 
7% 


24 

163 
41. 
fib 
73. 

123. 

57 

US 
121, 

533] 

91 

14% 
1% 

92 
41- 

2% 

13% 

77 
171- 

7'-: 


1014 

35 

40!g 
36 
51- 


IOI4 
3512 
4012 
36% 
51; 


51-       5% 
132      132 
%       1 


23g  23f 

31  31 

49%  51 

24  251; 


33 

5 

17 


33 
5l4 
18 


12% 
314 
5% 
*  42 
14% 
183g 
113 
670 
261- 
.38 
62 
81- 


12l2 
3% 

63s 

.45 

15 

19% 

115 

670 

27 

.39 
031- 

9 


1% 
9% 

"8% 


1% 
91- 
90 
9 


2114 

151- 

4 

""(i34 
1212 
56 
*Hg 
11 

49% 
*.45 
3434 
87 
M 

1'8 
90 


12% 

70 
15% 
7'.i 


221- 

loi"; 
414 

.50 

714 
12% 
56 

l'.l 
11 
51l4 

35% 

8712 

14 
1% 

91% 
414 
2«g 

13 

75 

10% 

V'.i 


10 
34% 
40 
34 
5 


10 
35 

401- 

351" 

5 


51 2       51; 
129      129 


17% 

81 
414 

12 
110% 
112 
107 

18 

85 

*3 
*99 
*15 
5 
208 
119l2 

53U 

84 

"iifjj 


117 

156 
9% 
98 

*22 

*23 
*2 

IIOI4 
443.1 
26-34 
28% 
921- 
*6 

*65 


171- 
81 

414 
12 

112 

113 

10S1- 

181- 

851 - 

33. 

1 5% 

51, 

2093 1 

I2OI4 

5434 

843j 

200 

"591- 
80 

117 
158 
'.13 
9S1- 

25"" 

21- 
117 
45 
27 
291- 
9312 

76" 


Ttmrsfi-iy 
Jan.  23 


*71%     72% 
Lr.:t  Hali 
199      199 
136      130 
+208      210 
1371-  138 

2  siT  285  " 
East  Hall 
Last  Hale 

1(>  10-i 

591-     591 
136%  137 


Lrrf  ,ntil 
ha.'l  i  -U 
Last  Hau 
*120      121 

*72       

U:zl  Hat- 
Last  Sa! 

* 111« 

47%    471- 
Last  Hair 
130      137 
Last  f": 
l.a:l  £<* 
*1S2      184 
Lout  Hal 
I.aH  Hal 
Last  Hoi. 
La- 1  Sal 
91       91 
124      124 
L".~l  Sal- 
Last  Hal: 
S212     83 
981.1    U0I4 
Last  Halt 


16 
81 
4% 
*12 


16 
811- 
41- 

1°1- 


2% 
30 
49 
24 


2% 
31 

503.1 
2414 


5 
163, 

*.45 


5 

18 


1234 
3% 
5% 
.42 

14 

181- 
113 
*650 

26 
.3S 

62 
9 


123/ 
3% 
6 
.43 

14% 
19% 
113 
700 
27 
.38 
63 
9 


*ll- 

8-% 

< 

s" 

2% 
21% 
15 

4% 

.50 

7 
*12 
55 
*1% 
10% 
491- 
*.45 
34% 
87 
131.1 
*1 
90 

4 

214 
12 
*6S 

15% 
.  *7 
2:. 
10 
34 
3934 
3-1% 

4-% 

"*5l"4 
130 
*34 


83,i 
90 
81- 
07. 

231 

15% 
4% 
.50 
7% 

121- 

56 
1% 

11% 

51 

351- 

88 

13% 

"do  " 

■11, 
2' 

12% 
70 
163 
7% 
25 
10% 
3  i' 

-101, 
30 
5% 

"  584 
1301; 

1 


112      112% 

H2      113 

10734  ]0S% 

38         18 

851 1     80 

l.asl  Half 

*!(<)       

Last  Halt 
*4%       51 9 
209%  2O934 
119      1191- 
52%     53 
84%     S43j 
197      197 
2  2 

l.an  Halt 
Last  Holt 
111      112 
lf>0      3  56 
9-%       93i 
981-     99 
Last  Salt 
List  Sal 
Laii  Salt 
116%  117 
441-    4^-% 
261- 
28%" 
92S8 
*6 
Last  :'al> 
Last  Halt 
Last  Halt 

23g  2-"< 

31  311-. 

49%  503,s 

2434  2434 


Friday 
Jan.  24 


S6 
198 
136 

* 
138 


1%      71%, 

Jan'08 

1991- 

130 

210 

138 


JacOJi 

Dcc'07 
17 
60 


Sales 
of  the 
Week 
Hales 


106        110 
170       Oct'07 
152      July'07 
245       Jan'08 

120%     121 


263. 
291- 
923 . 


5%  5% 
171-  183j 
Last  Salt 
ImcI  Hale 
121-     14 

3%       3% 


6 
.40 
14% 
1S34 
112 
655 
*26% 
.39 
62% 
8% 


61. 


14% 
191  - 
113 
655 
271- 
.40 
63 
83j 
Last  Salt 
Last  Halt 
1%      11- 
9         9 
..     90 
8%      f,3- 


2234 
15% 

4 

""7% 
11% 
551- 
*1% 
11 
50% 

Last 
35 
86 
i:51o 

1  " 
87 

4 

21- 
12% 
09 
15% 
*034 


25% 
151- 

4 
.50 

7% 
121- 
55% 

1% 
11 
507K 
Salt 
35 
87 
13% 

1 
89 

4% 

21- 
12% 
70 
IV 

7% 


934 

34 
40 
35% 

5 

Lr.rt  Sal 

51-       51 

130      130 

.90        1 


93, 
34 
60 
36 

5 


Otw 

Sep'07 

* 471; 

14        Nov'07 

1361-    137 

144      Jan'08 

205  Nov'07 
184 
Nov'07 
Nov'07 
5  Jan'OS 
2         Ausr'07 

91  91 

122%     123% 

83         Jan'08 

150       Jan'OS 

8:1         83% 

981-      99 

140        Sep'07 


73 
190 


184 
12 
25 


16 

82 
4% 
12 

111% 
111% 
108 
IS 
841- 
3 

*100 
143,       Jan'08 
*4%  ,r-'- 

2003,     2093 
119%     3  20 


16 

82 
.;l- 
12  " 
1111- 

112 

IMS 

19 

85 
Jau'OS 


53 
84 

* 

*ll- 

591- 

80 

*108 
150 
91 2 
983, 

20 

25 

2% 
117 
44% 
26% 
28% 
9U- 


53 

84 

19812 

2 
Jan'OS 
Jan'OS 
111 
156 
9%. 
99 
Jan'OS 
Jan'OS 
Jan'OS 
118 
441- 
26% 
281- 
92 
6  0 

70  Jan'OS 
20%  Nov'07 
76        May  0' 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


*2% 
291- 
4S34 
♦24 
3234 
5% 
18 
.40 
% 
13 
3% 
6 
*.38 
1-1 
3858 
110 
640 
26 


?1- 

291- 

49% 

25 

323j 

51- 

191- 

Dpc'07 

Aue'07 

133; 

3% 
6% 
.40 
15% 
19 
113 
650 
26 


6219       621- 
*81»         9% 
40         Oct'0~ 
89        l)ec'07 
*]%        2 
9  9 

90         90 
8%         81 


2;:<i 
15% 

4 

.45 

7% 
*11% 
55 

1% 
10% 
50 
1- 
"  34% 

87 
*131- 
*l" 
85 

4 

2% 
12% 
09 
15% 

0% 

*I6" 
34 
40 
35 
514 


253 

IW4 
4 

.50 
7% 

12 

55 

10.% 

50 
Jan'07 
34-1.1 
87 
14 

1% 
87 

4 

2% 
12% 
09 
151 

0% 

"l0Y 
34 
40 
36% 

5% 


3.06%  J'ly'07 
*5  .'I 

*325       130 
.99         .99 


Railroads 
200  Atch  Top  A  S«nta  Fe.  100 

Do    pref 10< 

134  Boston  A  Albany lfK 

155  Boston  Elevntcrt 30fl 

42  Boston  &  Lowrll IOC 

2f0  Boston  &  Maine 100 

28       Do    pref 100 

Boston  &  Providence.  100 
Boston  Suburban  ED  Cos. 

Do    pref 

535  Boston  &  Wor  Elec  Cos.. 

30       Do    pref .    _. 

390  Ghlc  June  By  &  USY.IOO 

Do    pref 100 

non  &  Mont  Class  4.    IO0 

,'onn  <S  Pass  Rlv  pu-f.100 

Connecticut    River       ion 

li>.,  Fltchburir  pref 100 

15    Ja  Ry  &  Electric 10( 

Do    pref lot, 

Maine  Central.. 100 

Of.  Mass  Electric  Cos...    300 

132       Do    pref 100 

Mexican  Central   .        100 
614  N  Y  N  H  &  Hartford .100 

Northern  N  H 100 

Norwich  A  Wor  pref.  100 

34  Old  Colony .100 

Pere  Marqnettw ]  <«' 

Do    pref 100 

Rutland  pr«f .    ]0<! 

Seattle  Electric 700 

51       Do    pref ..      lWi 

1.981  Union  Pacific 100 

Do    prof 100 

Vermont  &  Usrm- 3(R) 

450  West  End  ftt 50 

17       Do    praf an 

Wore  Nash  *  Roeh..3O0 
Miscallairooos 
703  Amer  Agricul  Chem.    300 

^07       Do    pr«f 300 

,035  Amer  Pneu  Sorrlce.     60 

Do    pref SO 

4.5::  ;  Amer  Super  Refin 100 

1.289       Do    pref 100 

5.22s  AmerTVlep  6>  TeleR-..100 

36?  American  Woolen 100 

177       Do    pref 100 

Roston  Land 10 

15  Oumberl  Telep  &  Tel.100 

Dominion  Iron  &  St 

IK   East  Boston  Land..      .. 

164  Edison  Elcc  Ilium 10(1 

595  General   Electric        UK) 
.41?  Massachusetts  Gas  CoslOO 

523       Do    pref 1 00 

Mementhaler  Lino 100 

287  Mexican  Telephone  ..10 

N  E  Cotton  Yarn loo 

Do    pref 100 

290  N  E  Telephone 100 

192  Pullman  Co 100 

328  Recce    Button-Hole.,    lo 

299S.wift  &  Co 100 

:  orrintrton  Class  A 25 

Do    pref 25 

1'nlon  Cop  L'd  &  M'p.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp. 100 

Do    pref 100 

West  Telep  &  Ti leg.. 300 

Do    pref 100 

Westlnir  El  &  Mfg__.    50 

Do    pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  loo 
Am  Zinc  Lead  &  Sm._   2;- 

Anaconda 2f> 

Arcadian 2b 

Arizona  Commercial..    25 

Arnold 25 

Ash  Bed 25 

Atlantic 2:. 

Bnlalrlala  temp  certfs 

Btnsrham  Con  Mln  &  S  50 

Bonanza  (Dev  Co) 10 

BostonConC&G   (rets)   £3 

Butte  Coalition IS 

Calumet   &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. loo 

Dalv-West 20 

Dominion  Coal 100 

Do    pref 100 

Elm  River 12 

Franklin 25 

Granby  Consolidated -loo 

Greene-Cananea 20 

Guanajuato  Consol S 

Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower 25 

Mexico  Cons  M  &S 10 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated.     5 

North    Butte 15 

Oid  Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &  Copp)    10 
Phoenix   Consolidated   25 

Qulncy    25 

Rhode  Island 25 

Santa  Fc  (Gold  &  Cop)    It- 
Shannon lo 

Tani.-viack 25 

Trinity   25 

United  Copper 300 

Do    pref 100 

UnltedStatesCoal&Oll    25 
U  S  Smelt  Ref.  &  Mln.   50 

Do    pr-'i 5( 

Otali  Consolidated...      I, 

Victoria 21 

Washington 25 

Winona, 25 

Wolverine 25 

W  van  dot 


liamt    lor    Tear 
1907 


2.049 

2.113 

319 

9.03C 

1 ,81 S 

58 

605 

1,250 

45.208 

585 

51 

1 ,858 

5.446 

4*660 

9,686 

10,736 

2,350 

5.907 

18,314 

2,129 

63 

562 

1,400 

0,144 

1 .246 

"650 

1,24? 

41 

15,317 

150 

14,037 

4,804 

63E 

450 

2,98i 

880 

554 

760 

4,355 

19,765 

6,223 

514 

571 

575 

367 

3 ,355 

2,040 

6,471 

340 

4,140 

921 ' 

50 

1 ,28.r 

1 .603 

1,974 

7.181 

595 

"350 

32 

530 

L  west 


07%  Nov  22 
79-%  Nov 2 


Dec  27 
Nov  22 

J 'no  19 
Nov  8 
Oct  22 
Oct  31 
J'ly  1 
Aug  8 
Nov  12 
Nov  20 
Dec  11 

9934  Oct  30 
170  Oct  11 
J'lyl 
Dec  2 
Nov29 
Dec  4 
Oct  25 
Aug  17 
Dec  27 
Oct  2S 
Nov  6 
Nov  4 
Dec  31 
Nov  15 
Oct  9 
J'ly  31 
Nov  27 
Nov  8 
Aug   7 

S334  Novl2 
1001-  Oct  24 

783j  Nov  14 
145%  Nov2S 

/4     Dec  2(6 

9j     Nov  12 
140     Au«28 

10     Oct  2S 

721-  Nov  22 

3%  Nov29 

9%  Oct  25 


80 

ill3' 

200 

129 

150 

2'  ") 

8 

50 

10 

55 
128 


152 

244 

336 

691 

73 

390 

7 

37 

14 

1271 

145 

205 

175 

6 

ib 

25 

82 


Iflghcsi 


1071-  Jan 
101%  Jan 
240     Feb 


152 
231 
170 
105 
301 
15 
65 


Jan  2 
Jan  7 
May  8 
Jan  Z 
Feb2£ 
Feb  It 
Jan  1 


93 
105 
8y% 
12% 
69 


31 

185 

91 

43 

75 
185 
1  i.t  Dec 

40 

80 

96 

137 

9 

761 


Dec  14 

Dec  18 
Nov  15 
Nov25 
Oct  24 
Mch28 
931-  Nov  22 
121-  Oct  25 
Oct  23 
Nov  20 
Oct  23 
Oct  24 
Nov  2 
Nov20 
3 
J'ne  3 
Oct  8 
Novli 
Nov  15 
Nov-'. 
Nov  4 
20  J'ne  13 
241-  Nov  7 

1  Oct    5 
10U-  Oct  30 

30  Oct  17 
23%  Nov  Li 
22  Oct  23 
791-  Nov  16 
4     Nov  19 

50  Nov  19 
26%  Nov  7 
76     May  0 

5g  Nov  25 

20     Oct  21 

42%  Dec  18 

19     Nov27 

26     Oct  18 

2-%  Oct  25 

734  Oct  17 

.35    Sep  28 

%  May29 

6%  Oct  14 

11-  Nov29 

4%  Dec  3  7 

.35     Sep  33 

8%  Nov  16 

10      Oct  15 

89      Oct  24 

Oct  24 

Oct  18 

Oct  21 

44%  Oct  18 

71-  Dec  30 

40     Oct  2S 

85     Nov  IS 

34  Nov 22 

6  Oct  10 
05     Oct  24 

5%  Oct  24 

2  Dec    9 
111-  Oct  24 

8  Oct  25 
238  Nov  15 

.40  Nivl>> 
f3j  Nov 29 
634  Oct  19 

37     Oct  18 

1  Nov  10 
534  Nov -9 

30  Oct  24 
1-  Sep  20 

18     Oct  24 

71      Oct  25 

83,  Oct  24 

%  Dec   2 

70      Oct  24 

2  Oct  24 
11-  Nov23 
7%  Oct  17 

51  Oct  25 
93g  Nov  1(5 

7  Dec  30 
22      Oct  22 

71-  Nov25 
2434  Oct  24 
27%  Oct  25 
25%  Oct  18 
31-  Oct  25 
1  Mavll 
r2i-  Nov  11 
93  Oct  IS 
.10      Nov  12 


535 
16 
.25 


2834  Jan  2 
Jan  23 
Jan  17 
Jan  2 
Feb  13 
Mcii  1 1 
Jan  8 
Jan  '.,• 
Men  25 
Meh  7 
Jan  11 
9 


80 
100 
120 
188 
156 
280 
135 
114 

88 
198 


Range  )or  Previous  1  eai 
(1906) 


20%  Jan 

7B- Jan    s 

25.%  Jan    ! 

K>01-  Jan    'i 

100  "  Jan    ! 

226     Feb    £ 

200%  Jan    ', 

52     Jan  16 

57     Jan  IS 

45     Jan  24 

94  Jan  21 
103  Jan  7 
182%  Jan    7 

93  Jan  u 
170     Jan  30 

95  Jan  25 
110  Meh  4 
147     Jan  16 


26 

95 

14-34 

33 

137% 
13134 
1341- 

3612 
1021- 

4 
115 

25 
9I4 
230 
162 

00% 

861- 
215 
434 

75 

90 
126 
182 

11 
113 

221- 

27% 
6% 
120 

69 

29 

50% 

1073.1 

9 

82 

78% 

80 

61- 

74% 
121 

53 

75 

15% 

281- 
2 
H- 

22 

121- 

37 

.80 

331.1 

39% 
198 
1000 

47 

.52 
105 

201- 

70% 
114 
4% 

29% 
151 

17% 


51 


301- 
30 
9% 
134 
15% 
241- 
961- 
31- 
201" 
120  " 
21- 
63 
181 
35 
(3 
148 
tl234 

7% 

24-% 
170 

42% 

771.1 

91 

13% 

70 

49 

79 

11% 
31- 

14 
198 
3% 


Jan  s 
Feb  7 
Jan  i 
Jan  s 
Feb  3  3 
Jan  30 
Jan  ? 
Jan  7 
Jan  >• 
Jan  35 
Jan  10 
Feb  19 
Jan  3 
Jan  7 
Jan  24 
Jan  in 
Apr  20 
Meh  1 
Jan  ig 
J'ly  29 
Jan  n 
Jan  7 
Jan  7 
Jan  10 
Jan  16 
Jan  il» 
J'ly  26 
Jan  24 
Dec  2 
Jan  2 
Jan  4 
Jan  7 
Jan  7 
Jan  12 
Jan  17 
Jan  ip 
Feb  28 

Feb  20 
Jan  14 
Jan  5 
Jan  22 
Feb  16 
Jan  i(; 
May  b 
Jan  7 
Jan  B 
Feb  28 
Apr  4 
Jan  14 
Jan  17 
Jan  5 
Jan  7 
Feb  s 
Feb  15 
Feb  is 
Jan  iy 
Jan  14 
Jan  23 
Meh  2 
Jan  12 
Jan  1(1 
Meh  1 
Feb  s 
Apr  f. 
Jan  11 
Jan  14 
Feb  s 
Jan  10 
Jan  24 
Jan  24 
Jan  is 
Jan  14 
May  7 
Jan  16 
Jan  s 
Jan  4 
Feb  m 
Feb  23 
Jan  14 
Jan  26 
Feb  6 
Jan  15 
Jan  f. 
Jan  17 
Jan  14 
Jan  24 
Mcll  7 
May  1 
Jan  25 
Jan  5 
Jan  7 
Jan  14 
Feb  27 
Meh  (, 
Jan  2i 
Feb  11 
Jan  22 


Lowest 


86%  J'lv 
a-97%  Dec 


139 
147 
230 
160 

164 


Dec 
Auk 
Dec 
Dc 
Oe 


299%  Dec 

13     Nov 

03     Jan 

25     Jan 

72%  Jan 

156     Oct 

117%  J'ly 

18734  Nov 

158     Oct 


Highest 


285 

132 

95 

89 

197 

17 


Oct 
Oct 
Jan 
Dec 
Meh 
Jan 


591- Jan 

21%  Aug 

190     J'ly 


155 

228 

198 

53 

50 


Sep 

J'ly 
Dec 
Sep 
Jan 


471-  Nov 
65 " Jan 


95 
1391. 

91 
170 

92 
107 
150 

21 

90 

101- 

26 
128 
130 
128 

28 
10034 
334 
115 

2184 
5% 
225 
157 

44 

841- 
190 
3 

27 

80 
126 
180 

91- 
10134 

22% 

25 
2 

103% 
z601- 

28% 

3234 

99 
8 

79 

7334 

75 


Jan 
May 
May 
Sep 
Dec- 
Sen 
Feb 

J'lv 

Dec 

Dec 

Aug 

May 

Dec 

J'ly 

Nov 

Dec 

Jan 

J'ly 

Nov 

Jan 

Dec 

Dec 

.Way 

Dec 

Meh 

Jan 

Men 

Meh 

Dec 

Dec 

Jan 

J  'ne 

Dec 

J'ly 

J'ne 

May 

Dec 

Dec 

J'ly 

J'ne 

Nov 

Nov 

Oct 

Nov 


4io  Dec 
311-  J'ly 
92i-  J'ly 

8%  Aug 
57%  Mav 

2%  J'ly 


78  J'ne 
.90  Sep 
1034  May 


25 

.45 

20% 

25 
107 
075 

17% 

.35 

66-% 

14 

611- 
113 
1% 

141- 
131 


J'ly 
May 
Meh 
J'ly 
J'ly 
May 
J'ly 
Dec 
J'ly 
Mel) 
Oct 
Nov 
J'ly 
Mav 
Dec 


41 

151; 

""bf," 
.40 
13 
10-% 
54% 

1% 
11 
7434 
70 
33 
93 
2234 
00 
80 

3'4 

1% 

534 
10 

7-% 
57% 
88 

9% 
51 
43 
52% 

5% 
00 

4 
131 
.70 


Jan 
J'ly 

J'fy" 
J  'ne 
Nov 
J'ne 
Meh 
Dec 
Jan 
Meh 

J'ly 
J'ly 
Meh 
J'ly 
May 
J'ly 
J'ly 
J'ly 
Jan 
J'ne 
J'ne 
Mai 
Jan 
Sep 
Meh 
Meh 
J  'ne 
Nov 
Jan 
J'ly 
Jan 
J'ly 


1101-  Sen 

105%  Jan 

2571-  Feb 

ion     Jan 

2461-  Apr 

1801-  Apr 

175%  May 

3141-  Apr 

27%  Feb 

75     Feb 

:.9%  Apr 

90     A  pr 

182     Jan 


127 
190 
163 
298 
145 
107 

95 
200 

23 

75 

28% 
207I4 
163 
233 1" 
210 

531- 

65 

64 

99 
100 
195 

99%  Jan 
178  Apr 
101  Jan 
1101,  Apr 
1501-  Feb 


Jan 
.  1  en 
Apr 
Apr 
Jan 
Apr 
.hni 
Dec 
one 
J'ne 
Dec- 
Jan 
Feb 
Men 
Jan 
Oct 
Oct 
Jan 
Oct 
Feb 
'ep 


34 
102 

29 

46 
1567, 
141 
144% 

473j 

110% 

41., 

11834 

34 

10 
250 
184 

0434 

90 
210 
534 

60 

90% 
141% 
2681- 

11 
120 

23 

271- 

5% 

1133, 

86% 

32% 

50% 
113% 

17% 

981- 

86 

98 


Jan 

Jan 

Meh 

Apr 

Jan 

Jan 

Jan 

Jan 

Feb 

J'ne 

11  eh 

Apr 

Aug 

Jan 

Oct 

J'ne 

Sep 

Dec 

Sep 

Nov 

Nov 

Apr 

Nov 

Dec 

Sep 

Feb 

Nov 

Dec 

May 

Feb 

J'ly 

Oct 

Feb 

Jan 

Jan 

Feb 

Jan 


81-  Oct 

55%  Dec 

118     Feb 

d45     Dec 

74     Feb 

15%  Nov 


2%  Dec 

134  J  'iy 

28%  Jau 


49% 

.90 

35% 

42 
184 
900 

40's 

70 

861- 

211- 

84 
122 
31- 

26% 
140 


Feb 
Oct 
Oct 
Oct 
Dec 
Dec 
Dec 
Jan 
Jan 
Nov 
Feb 
Meh 
Dec 
Sep 
Dec 


7is  Jan 
20%  Jan 


12% 
1% 
1434 
221- 
85 

7% 
23% 
1171- 
2% 
66-% 
151 
48 
2% 
114 
9% 
5-% 
18% 
122 
201- 
78 
111 
14% 
66 
47% 
69-% 
9% 
21- 
131- 
190 


Jan 

Jan 

Dec 

Dec 

Dec 

Feb 

Oct 

Oct 

Dec 

Oct 

Dec 

Jan 

Dec 

Jan 

Dec 

Nov 

No* 

Jan 

Deo 

Feb 

Feb 

Meh 

Jan 

Sop 

Jan 

Meh 

Dec 

Oct 

Dec 

Dec 


e  Before  pay't  or  assess' u  called  in  1907.     *  Bid  and  asked  prices'     a  New Sko&c       e  Ass't  paid,     h  Ex-rights     u  Ex-iliv   and  rights.     0  Ex-stock  dlvldenu. 


.Ian.  l'o  iw>8 


Hosr.<»n  B^od  Record. 
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AO»W> 

BOHTON  BTOOK   HXCITOK 

W*JIK    fcSOIJ*)    JAN   24 


Am  Boll  Telephone  4» 1908 

Am  Telei>  <fe  Tel  coll  tr  48.1929 
Am  Writ  Paper  1st  sf  5s  :*  1919 
Atch<fc  Nebraska  1st  7s. .1908 
Atcn  Pop  &  6  Ft?  geit  %  4s_ .  199* 

Aa|<i«fcm*»t  k4» J'ly  199* 

Stamped J'ly  1993 

Boston  Kicet  Li«h»  1st  Us,  1908 

Connol  6* 1M4 

Bostroi  A  Lowell  4s 191* 

Boston  fi  Marn©44*. 1944 

8osWm  Tenunidl  1st  34«-  1947 

8ur  <S>  *1»  Riv  ox  6s 191& 

No»-««mpt  6s 191* 

Sinking  ttrnd  *b 1910 

Butte  A  Boston  1st  1)8 190.7 

0edwr  Jt«p  4=  Mo  H  1st  7s.l91t 

lid  7s 190* 

Oenfc  Vermi  1st  g4H..Mfciyl93o 
0  B  <fc  «*  Iowa  Dtv  1st  6s.  191* 

lowaJSrv  let  48 191* 

Debenture  6s 191» 

Denver  Exten  4s 19311' 

N  ehrasko,  Exteu  4s 1997 

8  A»  W  e  r4s 199) 

Illinois  Drv  8  4s 194* 

Jornt  koca«  See  Gft  Northern 
Jhieje  fty  A  St*  Yds  5s  .1914 
Coll  trairt,  refunding  g-4sl94* 
Oh  Mil  A  ftt  P  ttnb  D  Us..  192* 
Oh  M  A  8t  P  Wis  V  "try  0sl92* 
Ohio  «b  Wo  Mich  1st  gu  5s.  1931 
Ch***  VT  Mich  »en  5s....  1921 
Oobooto!  A  Hont  wns  -vs..  1  ii-ji- 
Com  <t>  Pane  R  1st  g  4s...  i94,> 

UmroM  Mvet  lotas 19W 

DetGt  Ra»«;  TV  1st  4s...  194* 
0  — ii  nil  Ooai  1st  s  f  5s. .  194* 

iCiWhtHUt  OS !»•'' 

4a 1916 

4m 1927 

S-temt  fllk  A  Mo  V  1st  6*.. 19*1 

Ri)«imr««  1st  its 199* 

Qt  Jfor  OB  A  4  e»ll  tr  4a  1931 
Baiast«rert4s 192J 


14 


J-J 
J- J 
J-J 

A-O 

J(OT 

M-N 
M  3 
Sl-S 
J-J 
J-J 
P-A 
J-J 
J-J 
J-J 
A-O 
M-N 
J-D 

q-v 

A-O 
A  O 

H-X 
FA 
M-N 
Wl-S 
J-J 

J-J 
A-O 
J-J 
J.J 
Hft-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
W-» 

W-S. 

M-S 

A-O 
A-O 
J-J 
Q-J 


FrULav 
Jan  24 


I  fm  ASM 

"  80  4  Sale 


97  4    98S. 

85      

85      


97 


109     101 


99 


974 


94     Sale 
93«» 


fttekft 
Bsanift  or 
Laat  MtiU 


•84 

SO 
V7.4 
104 

974 


89  4 

so  4 

Nov'{«7 

Mar*  06 

9TS 


83     Jan 'OH 
8538  J'ne'07 


Hi)  Feb'04 
ItH  Sep '06 
114  Mar'06 
112  4J*n,0» 
lt»4  Oct  '#7 
102     »••  '63 

97  Jan  ♦» 
1M  /'••'•I 
lt3  4N»v'*<J 
111  4  J'ly 't* 

*0  8* 

TI103  Oo»  '*7 

M  Oct  '*7 
7100  4- May'*? 

9T7g  Tim»'*7 

mwne-oe 

»7  \»  M.y'B'? 
8G     Jan  '06 

LOO  4      1,01 
S8     Oct  '*7 

122     Apr'00 

12H      *■•»'"* 
97  4  J'ly '07 

lOO  101* 

91  Dec'ftT 
112'»  J*.«'fW 
14M      X*t'*0 

89  Mar'*; 

90  Jan  '»8 
9S     Awt** 

10:l'eAjw>*» 
100  Mar"»7 
1*8  Sap  'OT 
140  A*#  '0» 
93»s        94 

92  «8  Jan '08 


§3 


^  ■ 
70 


28 


1/tne  H*Q1 
f»0l4  98-'» 
71        90i4 

HV8     H83 


Year 
19j~ 


H834  7101  % 
8«        92 
85«8    9134 


104     107^8 


97 'a    974 


79       90 
1[103  11103 

98     10«»4 
71*0  4  7100 '8 

97 'e    98 », 


•7  4    974 
844    914 

*8     1024 
MS       96 


97  100 
•64102 
91        99 


89  90 
93  100 
98        98 


100     100 
1S!8     128 


82*0    974 
90  78    96 


HONDS 

BOSTON  STOCK  EXCH'trli 

Week  Ekimn«  J  ax  24 


Illinois Xteeldeben  5s 1010  J-J 

Non-convert fieuen  fts...l9l3  A-O 
la  Falls <fe!Kionx  Cist.  7s..lfll7  A-O 
KanOf'lin<&  Spr  1st  6s...  1925  A-O 
Kan C  Ft  8  &  Gnlf  1st  7s..  1909  J-D 

KanO  Ft  Scott  &  M  6s 195.1  ifl-N 

Kau  C  M  &  B  pen  4s 1934  IW-S 

Assented  mcome  5s 1934  WIS 

Kan  C&MRy&  Br  l»t  6sl929  A-O 
Maine  Cent  cons  1st  7s.  ..1912  A-O 

Cons  1st  4s 1912  A-O 

Mam  Hough&Ontlst6s.l925  A-O 
Mexican  Central  cons  4s..  1911  J-J 

1st  cons  tno  3s J;tn  193»  J'ly 

¥<1  cons  uic  3s Jan  1939  J'ly 

Mich  Teteplst  6s 1917  J-  J 

Mtone  Gen  Blec  con  »  5s  192*  J  J 

Ne-w  EngOot  Tarn  5s 1S12»  F-A 

New  Eng  Teleph  08 1909  A-O 

6s 1916  A-O 

5a. 191'*  A-O 

-Ne~>v  England  cons  g  6s...  1945  ,f  -  J 

ho-rtonTorm  1st  An 19;*»  A-O 

N  YXH&  H  oon  deb  3<tsl95«  J-J 

<)1<1  Colony  gold  4s 1924  F-A 

Ores;  Ky  &  Nav  ©on  g  4s. .194*  J-D 

<frrefi  Kb  l^ine  1st  g  Os 19"23  F-A 

Itejnib  Valley  1st  s  f  0s...l9T9  J-J 

ltntltmd  1st  con  »ren  4  4s.  1941  J-J 

Kn«and-(3«*aman  lst4M949  J-J 

Savannah  Eleclstoons5s.l95;  J-J 

Seattle  Elec  1st  g  5s 193ir  F-A 

i»erro  Kante  fAc*  «  5s....l929  J-J 

forringtou  1st  efts 19H  AI-9 

Cu«  Ptic  RRAl»r  3  48.1947  J-J 

»0-y»«T ootiT  4s 19'J7  J.J 

Cmte«  FTbHcwbt  sen  5«.  1911  M-3 
U  8  Steel  Corp  10-8*  Jt  5s.  1963  M-N 

West  End  S»re*t  *y  4s 1915  if- A 

G-dd44fl 1914,  W-S 

Gola  de*«nt»re4* 191(5  M-N 

Gokl4s 1917  FA 

Western  Teleph  *  Tol  5s.  1832  J-J 
Wisconsin  Cent  l«t  gen  4sJ949  J  -  J 
Wisconsin  Valley  lsu  7s. .190*  J-J 


K5 


i-ric* 
t  r  ida  ii 
Jan    4 


/rt-rt 
9ii 

"*6" 

10.1 

lit 


Ask 


100* 


77       7ii 


93      Sale 


854  Sale 


Raitr/e  or 
hast    ST(ttf 


974 
95 

12     '4 

90 
100 
111 

94  4 

89 

9» 
II  3"8 
1014 
118 

75 

26  4 

1734 


Bif/h 
SI74 

Jan  '"- 
XovM't 
Jan  'i  S 
Jan  '08 
112- 
Dec'0-r 
s.-p  -0 
Mhv'"7 
Nov'00 
Sep  'M 
41«»'04 

73 
Oct  'Ov." 
Ahk'1»5 


MK2  4  Aug/04 
tf3  "A 

99     Oct  '07 

100  4  J  au  '07 


S<4 
1014 

mvFH 

Il-'IV 

102 
:  074 

1.02 
9S4 
97  4 
97 
99  4 

f^74 
116 

!!3-*4 
loo^ 

95 

Sl'.l  --.j 

85 
V94  4 
f09=8 


87  *i 
Sep  '06 
J:in'»6 
Marl)! 

A  UK' "7 

NllT'l* 

Mar'01 
Mivy'Oft 

Dec '07 
Apr'Oi 
N.I.v-'0«5 
Oct  *U7 
Sep 'i*? 
Jan  't'8 

.w8s 
Jan  '07 
NovW 
Jan  ** 
,\Inv'i)7 

-SO 
Sep  '05 
Ant!'05 


1? 


.k.i 
5 


1  ! 


Year 
,9<j7 


Lovi    High 

98  4    "84 
9  J      100*4 

96"  98  4 
li">41<'04 
109      120 

**H*"     92  " 

99  101 


72  4    85  4 


:i:J.      100  4 
99      100 

i 00 4  loo  4 


79  4  U:6'J4 


102      103 


97ua  ins 
97        97 

n$w"-i«"iiij5f 

f874Tf«7i»4 
1034  1  15 

1J79     VW\ 

L(M>4  100  4 

95      102 

994  100  4 
7.*        99 


N*nis— lfc«y<w  papa  MOMMA  in»ere.-a  iii  aiMltion  to  6b»  pcuatuute  price  lor  itll  Boston  lionos.     ■  rsmnrieo  Vn&tvj ;  latest  biA'anaasicert.      t  Klat  pneo. 

Philadebhia  and.  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yeariy 


■Tliti-pi  i*rlc 


kVor  iL*»r  l/rmitiii   »*i4cwm 


Hatun(ftv 
Jan  JS 


844   844 
•6     .... 


114     H°4 


43  43  4 

29»s  2*7» 

8'8  9 

6  6 

2434  25 

•»38  6 

S8»„  88;», 

604  80S 


58 

37 

17m 
6478 

•4u 

40«ia 
61m 
794 


68*161 
37 
64 
174 

53  4 


41 

514 

79 


Jtfnv  ifav 

Jan  20 


•85 


•ll^s. 


43 

43  4 

V9\ 

30> 

8*8 

«78 

6 

5 

24^ 

2<L4 

44 

4^ 

8*"4 

8h 

59^4 

60  m 

1B16 

1 

67'8',8I3ia 

37^ 

37^ 

05l.i 

6'V 

l'"U8 

17  4 

64 '4 

557le 

42 

42 

40  4 

404 

614 

614 

79*8 

60 

Twesttai)      WetintnAa^ 
Jan  'il  Jan  £2 


86 
*5 


86 
6 


"1076     11 


43  4    43  4 

Vi9        29  4 

858       8^ 


4 

85 
587» 
1 

675ie 

-36 
6Jl» 
16  m 
5l34 


44 

864 

5934 

I 
584 
3.' 

16  '8 
544 


41         41 
&04    504 
78       79  4 


84  m    854 
»5  6 

»10     

*11      


'43        434 

28*4    28*8 

•44 


♦4*8  5 

83  85 

674  58 

1  1 

56  ■'V  57  4 

-36  37 

i>4      6  4 

134  ir»34 

50i3lu5U»lB 


*3»  40 
49  60 
77       78-4 


fhnrsitsj 
Jan  23 


84 

•5 

'10 


84  4 
64 


•43  43  \ 
28  28  4 
♦83a  8»8 
•44 


•44 

84 

56*8 

_15i« 

567ig 

37 

1  •"•  ■* 

5.4 
42 
40 
49 
76  4 


5 

84 
573, 

t 
5078 
37 

6  4 
1534 
5  1J4 
4i 
40 
61 
774 


Fr*Aav 
Jan  14 


S2  84 
'6  54 

•10  20 

•114  12 


♦43 

274 
8a4 

*4 
•24 

•44 

83 

65»« 
'78 
6«3ia 
•36 

ohe 

14-4 

49"8 
•41 
•39 

49 

74  4 
•21 


43  4 
28 

«a4 

6 
26 

44 
84 
6(1% 

1 
564 
37 

64 
16 
61 


40 
49 
7o 
•lb 


Sates 
or    tht 

Week 
4>>iares 


194 
"20 


RnMmorr 

Con.  Gas  EL  L.  A  Pow.  100 
Do     pref 100 

Northern  CenWal 50 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  A  Electric.    50 


ACTIVE  STOCKS 

( For  Bunds  and  fnactlve 
StocJts  see  below) 


l'htlndehtlrki 

106  American  Railways 

10,268  Cambria  Steel 

662  Electric  Oe  of  America 

124  Gen  Asphalt  tr  ct*s 

274         Do     prafKretfs 

6U6  Lofco  Superior  Corp 

641  Lenagh  C  A  Rut  tr  ctfs. 

9,989  Uriligfo  Valley 

1.020  MaisdenCo 

U,'i72  PenfiwylTHnla  RR 

10  Phlla*elp'aCo(RittJf^i.  5P 
4,2o3  Philadelphia  Eiootrioi.  25 
8,290  Pliila  Rapid  Transitu..   60 

S4.042  Reading 60 

3t         Do    1st  pref 50 

132        Do    2dj»ef 50 

726  Union  Traetion 80 

1 2,853  United  Ga*  lmpt 50 

WeisbikcJi  Oo 100 


Mange  tor  Year 
1907 


Lowest 


33  m  Jan  1! 
8'J  May29 
78  4  -*Sov  4 
10  Nor  '/ 
24  Deo  7 
8  4  Oct  24 


434 
22 

74 

:-t 

13»4 

4 

484 


50 

50 

1* 
100 
100 
10* 

5# 

50 
100 

50|a;33 
3334 

«:i18 

rfia 

353g 
30  4 
32  4 
4l78 
664 
'45 


Dec  31 
Oct  24 
Oat  24 
Oct  3 
N»v2b 
l>col^ 
Oct  SO 
Oct  :M> 
Nov20 
Nov  4 
Nov'.}* 
Novi7 
Nov  20 
Oct  -44 
Nov48 
Oct  25 

:<•»•  22 

Oct  24 
May24 


Highest 


35  Jan  9 
85  Jan  10 
97  Jan  26 
23  4  J  an  7 
48  Jan  7 
15     J'ne'27 


51 

47  4 
1T4 

8 

36 

16 

103 

7o"8 

24 

48 

420  4 

453s 
47 
60  38 
964 
30 


Jan  2 
Jan  S4 
Jan  14 
Jan  25 
Jan  sSIl 
Jan  m 
Jau  7 
Jan  5 
Ja.11  7 
Jau  8 
J  an  4 
Apr  * 
May  0 
Jan  7 
Jan  14 
Jau  14 
Jan  22 
Jan  S 
HieJil* 


rtonoe  for  Previous 
year(iuoti) 


lAMVPSt  ft'U/'IfSt 


35  4  Dee 
SO      Oct 


97 
22 
48 
13 


J'ly 
De« 
Deo 
Dec 


50  '4  Sep 
3034  Jan 
11      Mn» 

6     Nor 

31      Deo 

14  4  Nov 

100     Dec 

05     May 

"isOct 
61  -»  J'ly 
47     Apr 

64  rn-e 

c  t  9  4  Deo 

5<J4  M»T 

4<f°H  Apr 

444  :<t»t 

584  I** 

>%-i  I  4  May 

25      Deo 


41  J 'no 
90  J'no 
1  1  ;  4  Dec 
32  Jan 
62  4  il  am 
19     Jan 


54  Jan 
394  >«ov 
124  Nov 
14  Jan 
48  Jan 
23  \  Jan 

1I8  Jan 
86     J'no 

$1B1«  Jan 

;3'i10Jan 

*54  ■■.•  alar 
I'^jfl  Oct 

$344  Jan 
83     Jan 

4715io  Jan 
51  Jan 
65      Aug 

101  Feb 
32     Mar 


r*l>U.At>«f,»»ntA 


Idhpiitp  StOCits 

Allegheny  Val  pref 5C 

America*  Cement 50 

Amec   Pipe  Mf g 1 00 

Bell  Tei»pfeon«  (Pa).lOU 

Cambria  Iron aO 

Central  C«al  A  Coke.  100 
Oonsol  Trac  o£  NJ...100 
Diamond  8t»te  Steel..  10 

Pr»lerred 10 

Eaelon  Con  lilectnc  6.50 
Eleo  Storage  Batt 1O0 

Preferred 100 

*'t  Wayne  <fcW  V 10O 

GeniKintown  Pass 50 

Indianapolis  St 101 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  1( 
Inter  Siu  Powdi  Clieni.50 
Keystone  Telephone  ..50 

Preferred 50 

KeysroneWatchCaae.KK 

Lit  Brothers lo 

Little  Schuylkill 50 

Minehill*  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  Steel. .100 

Prelorred 100 

Phila  Co  (Pitts)  pref.. .50 
PhilGerman<fc  Is  orris. 50 

Phila  Traction 50 

Railways  Oeneral 10 

Susqueh  Iron  A  Steel.. 5 
Tidowater  Steel 10 

Preferred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind loo 

United  N  J  RR  <*  <j..  100 
Unit  Trao  Pitts  pre!.. 50 
Wsrwicft  Iren<ft  steel. lo 
West  Jersey  A  SeaSh.50 

Westnioreland  Coal 5( 

WilkH«  (-.'ss  A  Elere..lO( 


Hid 

A  Sic 

31 

97 

44 

"l»8  " 

45 

29 


•-04 


14 
"57" 


84 

i'00'4 


37 


47i 


i>-,4 


30 


20-. 


14  4 


2 '4 


38 

'tis 


0'4 


I'KII.Ailitt.FUlA 


•  ii»ti«l."> 

At  Val  Hex*  7s  1910  A-O 
Alt  &LVEleo  4  48'33.F-A 
Am8yscoiiv5s  1911. J-D 
Atl  City  1st  5s  g '19. M-N 
Balls  1*r  1st  5s  1926.  J-D 
Ber<?ifeEBrwlst68'21  J-J 
Bethle  Steel  6s  1998.Q-F 
Clioctfe  Me  1st  5s  1949  J-J 
CliOk&G  gen  6s '19  J  J 
Col  St  Ry  1st  con  5s  1932 
ConTracof  N  J  1st  5s. '33 
B&AlstMSs  192PM-N 
Blec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  GavS-L,  1st  g  5s  1928 
ti&  B  Top  oon  5b  '25  A-O 
rnilianapolis  Ry  4s. 1933 
Interstate  4s  1943  ..F-A 
L-ehisrh  Nav  44s  '14. Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  g-1924.Q-F 
Lea  V  C  1st  5s  s  '33..  J  -J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35J-D 
N  ew  Con  Gas  5s  1 948  J  -D 
Xewark  Pass  oon  5s  1U30 
NY  Ph&  No  1st  4s  '39  J-J 
Income  4s  1939... M-N 
NoOthioTraocon..>s'19.J  -J 
Penn  neu  6s  r  1910.  .Var 
Consol  5s  r  1919...  Var 
Peun  A  Md  Steel  con  Oh. 
Pa  A  NY  Can  5s  "39. A  O 

Con  4s  1939 A-O 

Penn  Steel  lst5s '17  M-N 
People's  Tr  tr  certs  4«  '43 
POO  lst<6coltr5s'49  M-8 
Con&  col  tr  5a  1951  M->! 
Plul  Klec  srold  trust  otfu. 

Trust  certifs  4s 

P  .*s  K  e.en  M  5  g '20.  A-O 
lien  M  4sgl92fl..A<fcO 


Mid 

Ask 

95 

112 

102 

102" 
1U64 



104  ^ 

80 

52  4 

IU7V 

"53" 
107^ 

107 
116 
135 

92  K 

93  4 

104- 

D6 

10.J,  s 



"934 

loi  4 

94 

97 

60 
103s. 

i02" 
9*  "• 

974 
66M 

lots 

intiLAmsi^fniA 


Pli  A  Read  2d  5s  '33.A-0 

Con  M  7s  1911 J-D 

ConM  6s  g  1911.... J-D 
Ex  Imp  M  4s  g '47.  A-O 
Ternmiat  5s  gl941.Q-F 
P  W  A  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  f>s  1&30. 
Koch  Ry*  Leon  6s'5U-J 
U  Trac  Ind  sen  5e'19.J.J 
Un  Rys  Tr  ctfs  4s'49J*J 
United  Rys  Inv  1st  coll  tr 

si&s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  8  f  6s  1930. J-D 
WUcs-B  G&E  con5s'55J-J 

BALTnioaE 

Inactive  StoclcH 
AlaC'>n«  Co.ndi  tion.lOi) 

Pref 100 

Atlanta  A  Charlotte. .  100 
Atlan  Coast  LiueRR  100 
AtlanCoastL  (Conu)lOO 

(Janton   Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 60 

Georgia  Sou  A  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-s  Brewing 100 

Bonds 

Anacostia  A  Pot  5s 

Atl&  Oh  1st  7. ..1907  J-J 
Allan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J.I) 

Ctfs  of  indebt  4s J  J 

5-aOyr4s  1925 J-J 

BaltCPasslstSs'll  M-N 
Bait  Fundg  5s. 1916  M-N 

Exchange  3  4s  1930  J-J 
Balt&PlstOsml'll  A-O 
Baft  Trac  IstSs.. '29  M-N 

No  Bal  t  Ui  v  5s  1 942  J-D 
Cenr'l  Kycon5sl932  M-N 

Ex:  A;  lli!]i  os.lyiW  MS 
Chas  City  H  v  1  ui  5s  '23  J-T 


Bid 

Asa 

107J4 

103 

97 

95' 

"74* 

66 

6- 
98 


84 


62 

95 
"if' 


101 


96 

ioo-v 

107 

ior>34 

'i>9'< 


97  s 

75" 

66  4 
09" 


8u 


3  4 

98 
88" 


70 


103 


RAf<PMfOU.a 


Chas  Hy  G  A  El  5s  '99  M-S 
Charl  GA  A  ext  5s. '09  J-J 

2it  7s 1910  A-O 

City  A  Hub  1st  5s. . '22  J-D 
Citydi  S-ub(Was>i8t5.s'4# 
Coal  A  I  Ry  1st  5s  '20 F-A 
CoKfeGrnvlst68.1916J-J 
(Jousol  Gas  6s.  ..1910  J~D 

5s 1939  J-D 

1  la  A  Ala  1st  con  5s'45J-J 
Ga  Oar  A  N  1st  5s  g  "29  J  -J 
Georgia  P  1st  6s..  .'22  J-J 
HaSoVfc  Fla  1st  5s  1945J -J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
If  noxr  Trite  1st  5s  '25-tA-O 
Lake  B  El  1st  gii5s'42M-S 
Memphis  St  1st  5s'45  J-J 
MetSnWash)lst5s>25FA 
Mt  Ver  Cot  Duck  1st  5s. 
>•  pt  N&O  P  1st  5s'38  M-N 

Getleral  5s 1941  M-8 

Norfolk  St  1st.  5s  '44. .J-J 
North  Cent  4  4s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pttt  Un  Trac  5s  1997. J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla <fc  West  5s '34  A-O 
Seaboard  A  L4s  1950  A-O 
Seab  A  Roan  5s  1926.  J-J 
•>outh  Bound  1st  5s.. A-O 
UE1  L<fi;P  lst4  4s'29  M-N 
liu  K.rA  El  1st  4s  '49  M-S 

Income  4s  1949 T-l> 

Funding  »9  19H6...J-D 

Virginia  Midland — 

2d  series  6s  19±1...M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-5s  1921. M-8 

5th  series  5s  19211. M-S 

V:t  (State)  3s  new '32. J-J 

Fund  debt  2-3s  1991.  J-J 

WestN  Ccoutifl  1914  J-J 

Wes  VaGVSs P  1st  6g'll  J-J 

Wit  A  Weld  5s..  1935.  J-J 


ItM 


108  4 

9'J 

I  0(1 
102 
10/ 

88 

8' 
K/0 

99  -4 

39 

I  OK 


K'74 
T3 
75 

100  4 


10. » 

to9 


lou 
"bih 


90 

84 
8'j 
4*i 

74 


90 

91 

100 

102 

10H 


Ask 


90 
t'O 

:"J3« 

40 


74 


b-i 


89 
f-64 
49  4 
75 , 


S'24 
93 

0234 


•  Bid  and  asked;  nooaloson  this  daj-.    «j  Kx-rlghta.    II  js7.50  paid,    f  616  pauL  t  S10  paid,    i  ,i35  paid,    a  Receipts,  b  $25  paid.    «  $30  paid.    d$42  4paid. 


THE  CHRONICLE. 


[Vol.  lx-xxvi. 


Volume  ot  Business  at  Stock  Exchanges 

TRANSACTIONS    AT   THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY   AND   i  EARLY. 


Week  ending 
Jan  24   1908 


Saturday 

Monday 

Tuesday 

Wednesday  __ 

Thursday 

Friday 


Total 


Slocks 


Shires 


Par  value 


Railroad. 

&c. 

Bonds 


Stale 
bonds 


534,637 
828,113 
991,122 
732,703 
578.178 
518,955 


4.180,718 


§40,500,100! 
70.892,8001 
81,237,200 
59,030.500 

49,100.800 
42.07S.1251 


$2,232,500 
3.058,500 
3.050,000 
2.863,500 
2,218,500 
2.450,000 


S349.505.525    $16,179,000 


$992,500 


Sales  ai 

New  York  Stock 

Exchange 


Stocks — No.  shares.. 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds... 

State  bonds 

RR.  and  misc.  bonds-. 

Total   bonds 


Week  ending  Jan  24 


1908 


1907 


4,186.718        4,841,529 
S349.505, 525  $410,223,035 
6..700  3,700 


$5,000 
992,500 

16.479,000 


S10.000 
1.513,500 
9.291.000 


S17. 470.500|   S10.S14.500 


Jan  1  to  Jan  24 


190S 


13,850,232 

51.170.079.200 

15,700 

859,000 

'        4.231,500 

61,026,900 


565.317.100 


1907 


17,529.966 

SI. 504, 954. 28.' 
13,200 

S49.500 

4, 963.501 

37,684,700 


842.097,701 


DAILY     TRANSACTIONS    AT    THE    BOSTOV    AND     PHI  LADELPHI  A 

EXCHANGES 


:t  eek  ending 

Jan  24  1908 


boston 


Listed 
sha res 


37,667 

44.072 

Monday 

Tuesday 

35.345 

Wednesday , 

25,050 

Thursday 

17,717 

Friday 

15,232 

Total 


175.6S3 


Unlisted 
shares 


12,615] 

16,894! 
10.957 
16.532, 
13.585 
11,665 


bond 
sales 

§05,009 

136,000 

64,500 

28,500 
00,300 
72,500 


I  As  ted 
shores 


J'liuadclphla 


20,408 
22.987 
27.870 
30.624 
.'2,099 
18.463 


88,248!     S426,800l     148, 


Unlisted 
shares 

10.290 
12,102 
14,555 
10,053 
0,083 
0.242 


bo  rut 
sates 

S4 1,400 
88,309 
39,100 
37.009 
52.000 
47.00(1 


59.3911     $305.40. 


Outside  Securities 


A  weekly  review  o!  Out'.tde  Market  wilt  oe  'oitrvl  on  a  preceding  page 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  F  stk.100 

e  1st  mt?e  4s  1950. ,1-J 
c  B'y  &  7th  Ave  stk.  .100 

e  2d  mtge  5s  1914. .J- J 

Con  5s  1943  See  Stool 

B'way  Surf  1st  5s  gu  1924 

e  Uent'l  Crosst'n  stk_.100 

e  1st  mtge  0s  1022. M-N 
p  Cen  Pk  N  &  10  R  stk  100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9t  h  Ave  5s  See  Stoc 
Dry  D  F.  B  &  B— 

e  1st  gold  5s  1932..J-D 

e  Scrip  6s  1014 F-A 

Eighth  Avenue  stocA.100 

e  Scrip  6s  1914 F-A 

e  42d  &  GrSt  F'y  stk.100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. M-S 
2d  Income  6s  1915. J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stk 
Mettopol  St  Ry— Sec  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock.100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

t  Sixth  Avenue  stock.100 
Sou  Boulev  5s  1945.. J- J 
So  Fer  1st  5s  1919. ..A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRRSs  1946  A-O 
28th  &  29lh  Sts  1st  5s  '06 
/  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1042  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1000. ..A-O 

Con  5s  g  1031 A-O 

B  B  &  W  E  5s  1033.. A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyti  Rap  Tran — Sec  StV" 
e  Coney  Isl  &  Bklyn..l00 

1st  cons  g  4s  1948.  _J-J 

Brk  C  &  N  5s  1939.J-J 
Gr'pt&LorSt  1st  6s_M&N 
Kings  C  El  4s — See  Stock 
Nassau   Elec  pref loo 

5s  1944 A-O 

1st  4s  1051—  See  Stock 
N  W'bg&Flat  1st  ex  4y2s 
Steinway  1st  6s  1922. J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Deb  0s  1917 A-O 

Chicago  City  Ry  — See  Ch 
Columbus  (O)  St  Ry.100 

Preferred    100 

i  olurrj  Ry  con  5s — SeePhi 

Crosst'wn  1st  5s  '33  J-D 
Grand  Rapids  Ry 100 

Preferred    loo 

Lake  St  (Chic)  El — See  Oh 
t  Louisv  St  5a  1930.  J&J 
Lynn  &  Bos  1st  5s  '24  J- 1) 
t  New  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  M  |?4  V^s  '35  SeeS 
North  Chic  Street  See  Ch 
Tub  Serv  Corp  of  N  J  .100 

Tr  rtfs  2  %  to  6  %perpel 

Coll  5s  g  notes  '00. M-N 

North  Jersey  St  Ry  100 
Is!  4s  1948 M-N 

i  ous  Tract  of  N  J. .100 
1st   5s   1933 J-D 

New'kPasRv  5s  '30  J-J 

Rapid  Tran  St  Ry.loo 
1st  5s  1921..         A-O 


Bid 

20 

70 

109 

90 

Exc 

§   90 

125 

100 

120 

120 

Exc 

90 

70 
250 

90 
275 

50 
§90 

65 
ange 
Exc 
Exc 
126 
100 

92 

85 
110 
§00 
§95 
Exc 
§50 
§50 

70 
300 
§90 
§76 

§93 

§92 

95 

185 

Exc 

95 

90 

Exc 

Exc 

100 

75 

90 

98 

Exc 

50 

93 

Exc 

90 

§97 


§102 

100 

Icago 

90 

101 

la  list 

§97 

68 

79 

Icago 

§105t; 

98 

014 
23 
tk  Ex 
leago 
85 
60 
§85 
30 
§62 
(.8 
§101 
§104 
200 
100 


Ask 

28 
80 
150 
100 
list 
100 
250 
110 
150 
140 
list 

96 

85 
310 
100 
310 

75 
100 

72 
list 
list 
list 
150 
140 
100 

95 
130 

80 
100 

1st 

80 

80 

80 
325 
102 

90 

96 

95 
100 
195 
list 
100 
100 
list 
list 
150 

85 
100 

lisV " 

66 
100 
list 

103  " 


105 

104 

list 

104  " 

100 
61 

81 

list 
100;i, 
100 
7 
2312 

list 
list 

90 

62 

90 

50 

64 

69 
102 
105 


Street  Railways 
Pub  Serv  Corp  X  J   (Con) 
J  C  Hob  &  Patersn.100 

4s  g  1949 M-N 

So  J  Gas  El&  PtaclOO 

Gu  g  Es  1953... M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1028 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
Uultecl  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
UnitRys  San  Fran  Sec  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951.. J-D 

e  West  Chicago  St 100 

e  Con  g  5s  1936 M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27. J&J 

Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas 50 

Blngh'n  Gas  5s  '38.A&0 
Brooklyn   Union  Gas  deb 

6s  1909  conv  1907. M-S 
Buffalo  City  Gas  stocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s    1938... J-D 

Elizabeth  Gas  LtCo.,100 
Essex  &  Hudson  Gas. 100 
Fort  Wayne  6s  1925. .J-J 
Gas  &  El  Bergen  Co. .100 
e  Gr  Rap  G  1st  5s   15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  0s  1908.. M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 

Kansas  City  Gas 100 

e  Laclede    Gas ..100 

c  Preferred 100 

Lafay 'eGas  1  st  6s'24_ M-  N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  Os  1044..Q-J 
Newark  Consol  Gas..  100 

c  Con  g  5s  1048 ID 

No  Hudson  LIU  Pow — 

5s   1038 A-O 

e  O  <fc  Ind  C  Nat&Ill.lOO 

1st  0s  1920 J-D 

Pat  <fe  Pas  Gas&  Elec.  100 

e  Con  g  5s  1949...M  S 
St  Joseph  Gas  5s  1937  .J-J 

Electric  Companies 

Chicago  Kdlson  Co  See  Ch 
c  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
NY&V  El  L  &PowCo.l(h) 

Preferred    ....100 

United  Elec  of  N  J..  .100 

l'-t  e  4s    1049..    ..J-D 


Hid 

Ask 

40 

60 

02 

100 

105 

§92 

95 

§104 

108 

§101 

§95 

§105 

.. 

§100 

Icago 
§ 

§   95 

list 

100 

24 

25 

075$ 

OS 

Exc 

list 

Exc 

list 

24 

27 

68 

601  •> 

7712 

781- 



30 

§8S 

91 

Exc 

list 

100 

140 

§87'2 

89 

§90 

95 

§85 

90 

32 

35U 

75 

90 

75 

70 

100 

§95 

100 

91 

95 

8212 

85 

'8 

1 

85 

95 

100 

108 

6 

9 

Exc 

list 

§.... 

§98 

250 

107 

lit) 

25 

35 

42 

60 

§93 

97 

92 

94 

12 

20 

50 

55 

§85 

92 

§85 

94 

50 

n 

91 

65 

100 

26 

35 

23 

29 

§97 

103 

122 

125 

81 

83 

100 

102 

§98 



10 

20 

60 

65 

§95 

100 

§S0 

85 

Icago 

list 

92 

95 

*  84 

90 

80 

60 

50 

§50 

02 

|       Te'egr  &  Telephone 

jeAmer  Teleg  &  Cable.  100 
."Central  &  So  Amer. _  100 
Conim'l  Un  Tel  (NY). 27 
Emp  &  Bay  State  Tel  loo 

Franklin ..      loo 

cGold  &  Stock  l  (  ,  eg  .100 
Hudson  River  Tcieph  100 
cN  Y  &  N  J  Teleph___100 
eNorthwestcrn   Teleg.. 50 

Pacific  &  Atlantic 25 

Southern   &   Atlantic. 25 

Fer.  y  Companies 

Brooklyn  Fcrrv  stoc'-  100 

B  &  NY  1st  0s  1911J  J 
NY4  E  R  Ferry  stk.100 

1st    5s    1922. M-N 

N  Y  &  Hob  5s   vlay  46  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1046 J-.l 

loth  &  23d  Sts  Ferry. lou 

1st  mtge  5s  191 9.. J-D 
eUnlon  Ferry  stock.. loo 

elst  5s  1020 M-f 


Bid 
55 

98 

Vo" 

40 
90 
30 
95 
98 
60 


§88 

50 

60 

§99 

§95 

§90 

3J 

$70 

10 

05 


§81 
§81 
§971 
§94 
§9912 
§98'* 
§0834 
§98 
65 
§97 
§00 
§97'2 
§90 
§87 
§8.) 
§S0 
§99 
§98'.i 
§98-1 1 
599 
§99 
§05 
§98  i: 
§9834 
59  ,'-. 
§0.) 
§80 
§■70 
§9812 
§86 
§84 
§89 


85 


171. 

95 
E'xc 

Exc 

§86 

1121; 

*..'5 
*65 


Short-Term  Notes 

Am  Clgser  A  4s  '11. .M-S 

Ser  13  4s  Mch  15  T2M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

ChR  1  &  Pac4  4s  08 A-O 
Chic  &  W  Ind  5s  '10.F&A 
Cln  Ham&D4Hs  '08  M-S 
C  C  C  &  St  L  5s,  June  '11 

Erie  6s,  Apr  8  1008 

Interb  R  T  g  4s  1908  M-N 

5s  Mcll  1910. MS 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  e  5s  1900. M-S 

5s  g   1010 M-S 

Lake  Sh  &  M  So  5s' 10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910.. .F-A 
Minn  &  St  L  g  5s  '11. F-A 
Mo  Pae  5s  Feb  10  '08  F-A 
NatufMex  5s?    I  to   09   \-0 

N  Y  Cent  5s  1910 F-A 

Pa  KR  5s  Men  15  '10  M-S 
StLMS'east  4  >  ,5  '09.J-D 
St  L  &  S  F  v  4  '.js  '08., )  L 
South'n  coll  tr  5s  '00.  A -O 
South  Ry  g  5s  10 10..  F-A 
U  S  Rubber  g  5s  08. M-S 
Wabash  5s.  May  10  1009 
Westingh  El&M  6s  1010 
Wheel' I  &  L  E  5s  '08.F-A 

Railroad 

Chic  Peo  &  St  L  pref. 100 

Deposited    stock 

Undeposlted  stuck 

Prior  lien  g4  '2s'30  t.  &> 
Con  mtg  g  5s  1030. J  &J 
Income  5s,  July  1030. . 

Chic  Subwav loo 

Ft  W  &  Den  Cy  std__100 

Gt   North'n    Ore-Sec   Stk 

N  Y  N  H  &  Hartford- 
Con  debOs '48 — See    Stck 
Conv  deb  3  Hs  '50  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

.  Railroad  Securities  Co — 

ill  C  stk  tr  cfs  ser  A  '52     

Seaboard  Company — 

1st  preferred. 100      25 

Com  &  2d  pref-See  Bait    Exc 

Seaboard  Air  Line — 

Coll  5s  ext  May  '11  M-S  § 

Industrial  and  Miscei 

Ahmeek    Mining 25  65 

Alliance  Realty. 100     

Allls-Chalmers  Co  1st  mtc 

s  f  5s  '36  opt  '10 J-J  §58 

American  Book 100  150 

American    Brass 100  105 

eAmericau  Can-See  Stock  Exc 

American  Chicle  Co..  100  160 

Preferred 100  85 

Am  Graphophone  comlOO     

Preferred      100      

Amer  Hardware 100  100 

AmMaltlng  6s  1914. .J-D  95 

Amer  Press  Assoc'n..l00  90 

Arn  Soda  Fount  com. 100  ig 

1st  preferred 100  7 

2d    preferred 100     

Am  St  Found  6s  '35  A&O  86 

American   Surety 50  150 

American  Thread  pref ..5  *3''> 

Am  Tobac  (new)  com.100  250 

Amer  T vpel'ders  com.100  32 

Preferred    100  90 

Amer  Writing  Paper. 100  2 

Preferred 100  17 

lsts  fg5s  19op'09.J-J  77 

Barney  &  Smith  Car. 100     

Preferred lot)  105 

eBethl'm  Steel  Corp. .100  11 

ePreferred 100  30 

Bliss  Company  com..   50  100 

Preferred    50  90 

Bond  &  Mtge  Guar 100  275 

Borden's  Cond  Milk. .100  130 

Preferred    100  97 

British  Col  Copper 5  *5 

Butte  Coalition  Mining  15  *19 

Casein  Co  of  Am  com.100  1 

Preferred    100     

Casualty  Co  of  Amer. 100  125 

Celluloid  Co 100  no 

Cent  Fireworks  corn. .100  10 

Preferred    100  55 

Central  Foundry 100  13j 

Preferred    100  7 

Deb  0s  1919  op  '01  M-N  50 

Century  Realty 100  185 

Chesebrough  Mfg  Co. 100  390 

Cltv  Investing  Co 100  55 

eClaflln  (II  B),  com. .100  05 

elst  preferred 100  90 

e2d  preferred. 100  90 

Col  &  Hock  Conl&I  pf  100     

1st  g  5s  1917 J-J  70 

Col  tr  0s  Oct  1956. .J-J     

Consol  Car  Heating. .100  28 

Cons  Rv  Let&lte.frlg.iop  11. 


Ask 

05 
110 
115 

75 

50 

971; 

50 
105 
10., 

70 
119 


3 
95 
70 

75 
95 
102 
95 
40 
85 
20 


88 

85 

97-'!4 

95 
lOOlo 

001; 

99U 

09 

70 

071- 

93 

9834 

05 

91 

9i 

88 

99k 

983.1 

90I4 

0  7 
100 

98 

99'2 

99 

95 

92 

87 

75 

9912 

92 

87 

92 


75 

"l9~ 

101 

list 

is  t 

137; 

30 
70 

84k 

35 

list 

94 


70 
110 

62 
180 
115 
list 
165 

89 

40 

85 
110 

98 

95 

12" 
2 
02 
160 

41, 
260 
35 
95 
3 
19 
80 
00 
120 
lo'» 
50 
110 
100 
290 
140 
102 
5's 
I9I4 

3 

68 

140 

117 

15 

65 

2'i 

9 

55 

195 

410 

60 


75 
76 

101'j 
33 


Industrial    and    Mi  see 
Consol   Rubber  Tire. .100 

Preferred    100 

Debenture  4s  1051A&O 
Cons  Steamship  Lines  100 

Coll    tr    4s    1957 J&.) 

Cons  Storage  Bait  y  ..lou 
Corn  Ptod  He  I  See  Stock 

eCruclblc   Steel loo 

ePreferred loo 

eDIamond  Match  Co. loo 
Dominion  Copper(ncw)  10 

Douglas   Copper 5 

Econ'y  Lt  &  P  (Jollet,  111) 
1st  M  s  1  g  5s  1950. J-L 
Electric    Boat lot  I 

Preferred lot 

Electric   Vehicle lot 

Preferred lot 

Empire  Steel loo 

Preferred    lot) 

cFcderal  Sueat  ol  N  Y  100 

ePreferred luo 

^General  Chemical 100 

ePreferred  .. lot 

Gold  Hill  Copper I 

Greene  Cananea 2o 

Greene  Consul  Gold li 

Greene  Gold-Silver Li 

Guggenheim  r.xpior'u  10 
eHackensack  Water  Co 

Ref  g  4s  '52  op    12..,]  J 

Hall  Signal  Co loo 

Havana  Tobacco  Co.  .loo 

Preferred 100 

1st  g  5s  June  1    22. J-D 
Hecker- Jones-Jewell    Mil 

1st  6s  1922. M-S 

Her' p- Hall-Mar,  new.  100 
Hoboken  Lane!  &  Iniplon 

e5s  1910 M-N 

Houston    Oil lot/ 

Preferred    loo 

Hudson  Realty 100 

elngersoU-Raud  com   luo 

ePreferred    UK 

Intcrnat'l  Bank'g  Co.lOii 
Int'nl  Mer  Mar    .See  Stk 
Intcrnat'l    Nickel 100 

Preferred    ..100 

International    i>ait itk 

1st  g  5s,  1951 A-w 

In  tern  at' I  Silver lou 

Preferred 100 

1st  (is   1948 J-u 

Lackawanna   Steel lOu 

Lanston     Monotype 20 

Lawyers'  Mtge  Co 100 

eLeh  <&  Wilkes- H  Coa.  50 
Lord    &  Taylor 100 

Preferred    lot) 

eLoriliard   (P)     prel__liltl 
Maekay  Companies — See 
Madison  .--.q  Gauleu-.IUU 

2d  0s  1019 M-N 

eManhat  Beach  Co loo 

Manhattan  i  ransi  1 20 

Met  Nat  Construe  pf.lou 

Mitchell    Mining lo 

Monongahela  R  Coai_.5U 

Preferred    50 

Mortgage  Bond  Co loo 

Nat  Batik  of  Cuba lou 

National   Surety lou 

Nevada  Cons'd  Copper..) 
Nev-Utau  Mm  &  Sm..lu 

eNew  Central  Coal 20 

N  J   1'er  Dock  &  Imp. 100 

N   Y  Biscuit  6s  1911. m-S 

N  V  Mtge  &  SeeurUy.  100 

New   York   Dock 100 

ePreferred loo 

N  Y  Transportation 20 

"Illes- Bern-Pond  com. loo 

Nlplssing    Mines .j 

eOntarlo  Siivei luo 

Otis  Elevator  com lou 

Preferred    ,  _100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manufacturing. loo 

1st  preferred 100 

2d    preferred loo 

Pratt  &  Whltn  pref. .100 
Realty  Assoc  (Bklyn)  loo 
Royal  Bak  Powd  pref  loo 
Safety  Oar  Heat  &  Lt.loo 

Seneca  Minnie 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  comlou 

Preferred    100 

Standard  Milling  Co..  100 

Preferred    100 

1st   5s   1930 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  10101914 J-J 

eTexas&  Pacific  Coal.  100 

1st  6s  1908 A-O 

Title  Ins  Co  of  N-Y... 100 
Tonopah  Mlu  (Nevada). 1 
Trenton  Potteries  com  loo 

Preferred,   new loo 

Trow  Directory loo 

Union  Typewriter  com  100 

1st  preferred 100 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Preferred    5.. 

eUnlted  Cigar  Mtg.pt.10o 
United   Copper 10o 

Preferred    -loo 

U  S  Casualty. ..loo 

U  S  Envelope  com 100 

ePreferred loo 

V  S  Steel  Corporation  — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &.  lndem..luo 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Western  Ice 100 

Westingh  Air  Brake 50 

West  El  <Sc  Mfg  5s-See  St 
White   Knob  Mln 10 

Preferred    10 

Worthing  Pump  pref.100 


bla 

~15~~ 

9"t 
Exc 


110 
21- 
61- 


15 

00 


Ask 

5 

15 

25 

I2 
10" 

list" 


113 
2->8 
71» 

100 
20 
70 


5 

10 

50 

65 





48 

60 

87 

93 

*1 

IV, 

'8I9 

S.>s 

♦,„ 

1 

,f34 

h 

146 

155 

82 

87 

26 

30 

6 

10 

17 

20 

45 

50 

96 

102 

45 

50 

150 

|98 

102 

6 

8 

"0 

40 

10.1 

110 

40 

75 

90 

j:o 

130 

Exc 

list 

h5 

05 

74 

78 

(2 

15 

45 

55 

5 

__ 

55 

00 

93 

98 

201" 

28 

*I0 

101? 

176 

1.85 

66 

75 

90 


Stk  1.  xllst 


Exc    list 
i) 


U 


25 

50 

2 

3'2 

85 

00 

98 

103 

00 

921 2 

115 

125 

50 

60 

280 

310 

1 

134 

22 

25 

l>"l 

334 

30 

40 

100 

110 

6 

8 

:o 

23 

07 

70 

480 

485 

Exc 

list 

§  86 

92  U 

< .) 

85 

5  .    -- 

115 

125 

*5 

5's 

121 , 

45 

65 

30 

40 

55 

60 

05 

100 

87 

92 

+45 

50 

*45 

60 

75 

85 

6-1.' 

7 

211 

200 

215 

25 

90 

95 

§108 

109 

5108 

109 

85 

100 

Exc 

list 





14J 

100 

Exc 

list 

h 

•<s 

1>4 

1*« 

90 

100 

*  l\u  share      §  Buyer  pays  accrued  Int      a  Ex-rlghts      c  Sells  on  Stit.  Ex..  but  not  very  active     I  New  stock,    n.wmiiii..     1  Sale  price.     zEx-dlv 
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RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return ■ 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  be?in  with  July,  but  covers  some  other 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pile. 

NO  &  N  East.,  r 

Ala  &  Viclisburg.r 

Vlcksl  ;urgSh&P_r 

Ala  Term  &  North.. 

k  Atcn  Top  &  S  Fe_ 

Atlinta  &  Cliarl 

At  Ian  Birm  &  Atl.. 
Atlantic  Coast  Line 
Baltimore  &  Ohio.. 
Bangor.  &  Aroostook 
Bellcfonte  Central. 
Brldgetcn  &  Saco  R 
Huii  Roch  &  Pitts..; 
Bullalo  &  Susq  Ry. 
Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. o 
Central  of  N  Jers<  y  . 
Chattanooga  Soutno 
Chesapeake  &.  Ohl  , 
Chesterfield  &  Lane 
Chic  &  Alton  Kv.r. 
Chic  Great  West  r. 
Chic  Ind  &  Louis. o. 
Chic  Ind  &  Southern 
Cnlc  Mllw  &  St  Paul 
Chic  &  Northwest,  r 
Chic  St  Paul  M  &  O 
Chic  Term  Trail  RR 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland.  . 
h  Col  &  South  Sys.r 
Col  Newb  &  Lain1 

Copper  Range ._ 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hud  . 
Denv  &  Rio  Gr.r._ 
Detroit  &  Mack.o.. 
Det  Tol  &  Trout  Sys 
Dul  So  Sh  &  Atl.r.. 

Erie 

Evansvllle  #  Ter  H 
Falrclilid  &  N  E... 
Fonda  Johns  &  Glov 

Georgia  RR 

Georgia  South  &  Fla 

Grand  Trunk  Syst.. 

Gr  Trunk  West.. 

Det  Gr  H  &  Mllw 

Canada  Atlantic. 

G  rea  t  N  ort  h  ern i 

Montana.  Central  I 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Inter  &  Great  North 
a  Interoceanlc(Mex) 

Iowa  Cential.o 

Kanawha  &  Mich  . . 
Kansas  City  South- 
Lake  '.'.rie  &  West'o 
Lake  Shore  &  M  Sou 

Lehigh   Valley 

Lexington  &  Fast.. 

Long  island 

Louisiana  &  Ark  an. 
Loulsv  &  Nashv.r. 
Macon  &  Birming'm 

Manlstique. 

Maryland  &  Penn.. 
a  Mexican  Central.. 
a  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central.. 

Midland  Valley 

Mineral  Range. r 

Mlnueap  &  St  L.o._ 
Minn  St  P  &  S  S  M.o 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  Mt.o 
Central  Branch 
Total  System. o 
6  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Kexico 

Hidalgo  &  N  E. 
Ne\  ada-Gal- Oregon. 
Nevada  Central.... 
N  Y  Chic  &  St  Louis 
N  Y  Out  &  Western 


Latest  Gross  Earnings. 


Week  or 
Month. 


■See  Sout 

4th  wk  Dec 
4th  wk  Dee 
1  th  wk  Dee 
October  _. 
November.. 
September 
October  ._ 
November. 
December 
No  vein  ber. 
Deeem  ber 
November. 
2d  wk  Jan 
November. 
2d  wk  Jan 
2d  wk  .J at, 
;2d  wk  Jan 
No  vein  ber. 
2d  wk  Jan 
November. 
November. 
November. 
2d  wk  Jan 
?d  wk  Jan 
— See  New 
.V  vember. 
December 
November. 
1st  wk  Jan 
— See  Sout 
— See  New 
— See  New 
November . 
2d  wk  Jan 
November- 
October  .. 
November. 
October  .. 
Novmeber. 
November. 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
November. 
— See  Rock 
November- 
December 
November. 
— See  Sout 
2d  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 

December 
1st  wk  Jan 
November- 
December 
2d   wk   Jan 
2d   wk  Jan 
2d   wk   Jar. 
November- 
December 
— See  New 
— See  New 
November. 
November. 
November. 
November. 
2d   wk  Jan 
December 
November. 
December 
November  . 
2d   wk  Jan 
4th  wk  Dec 
4th  wk  Dee 
— See  New 
December 
2d   wk  Jan 
2d   wk  Jan 
2d  wk  Jan 
November. 
2d   wk  Jan 
2d   wk  Jan 
2d   wk   Jan 
Wk  Jan  11 
November. 
2d  wk  Jan 
2d  wk  Jan 
2d  wk   Jan 
November. 
— See  New 
November. 


Current 
Year. 


hern  Rail 

93.112 
51,050 

49,800 

4,202 

8.021  ,125 

354,795 

171,94(1 

2,365,278 

5, '554, SfiH 

249,543 

5,003 

5,1)25 

125,720 

209,1(55 

137,800 

930,000 

174,000 

2,118,.!?:. 

1,210 

2,458,0  11) 

5,712 

1,04  9.97!) 

143.049 

74,92(5 

York  Cen 

5,004,(59! 

4,592,(590 

1,225,545 

2  7.77;>. 

hern  Rail 

York  Cen 

York  Cen 

200,163 

260,613 

28.474 

77,857 

5,073 

35,021 

142,034 

1  ,689  42! 

307,200 

18,632 

61,382 

46.073 

4,294,239 

Island  S 

2,008 

51,322 

265,611 

hern  Rail 

631,886 

49,877 

28,999 

32,337 

1,820, (IOC. 

35,768 

625,211 

1.494,137 

135, 000 

155,082 

59,534 

196,294 

(582,822 

York  Cen 

York  Cen 

3,202,789 

42,048 

Inc.  29 

93, 34(1 

714,605 

12,642 

3,131 

28,581 

014,021 

161,630 

209,000 

36,002 

York  Cen 

87,070 

13,315 

64,572 

177,914 

2,018,058 

689,000 

31.009 

720,000 

24,134 

901,128 

291.923 

18,210 

5,990 

6,476 

York  Cen 

634,056 


Previous 
Year. 


way. 

100 
57 
58 

4 

/.951 

336 

142 

2,259 

6,720 

287 


047 
856 
563 
205 
272 
,877 
297 
375 
001 
0G2 
19'i 
947 
113 
91 0 
300 
000 
ion 
,8fl 
319 
230 
320 
258 
400 
410 

383 
,075 
610 

280 


0, 

3 
148 
153 
81 
899 
2  45 
2,193 

2,111 

4 

1.048 

166 

98 

trai. 

5,200 

5,683 

1,29  8 

28 

way. 
trai. 
tral. 

218,820 

258,417 

27,48.". 

67,162 

10,993 

36,353 

120,179 

440,730 

383,600 

22,778 

88,672 

51,117 

4,630,235 

ystem. 

1  ,875 

54,251 

277,432 

way. 

768,751 

108,557 

30,303 

27.982 


3,89  1 
58 
564 

4.97(5 
182 
154 
62 
195 
774 

tral. 

tral. 


856 
165 

082 
390 

(ill,: 

121 
345 
774 
940 


43 

.217 

88 

955 

16 

3 

26 

2,624 

159 

187 

33 

tral. 

78 

13 

68 

145 

2,467 

828 

25 

855 

29 

913 

287 

19 

3 

4 

tral. 

639 


314 

593 
675 
735 

,6  48 
599 
,959 
831 
,200 
,162 

832 

980 
15" 
986 
083 
000 
000 
000 
032 
227 
960 
737 
58-1 
201 

174 


July  1  to  Latest  Date. 


Current 
Year. 


1,617 

821 

818 

15 

40.599 

1 ,106 

665 

10,890 

12,885 

1  ,295 

33 

27 

5,203 

991 

5,587 

42,828 

0,828 

12,431 

69 

12,833 

27 

5,597 

4,595 

3,037 


109 

777 

059 

215 

146 

122 

027 

I  18 

•44 

31  5 

297 

941 

02". 

537 

000 

918 

062 

80 

787 

95 

931 

888 

08  5 
012 


26.770  880 

36,130,712 

6,185.634 

917,582 


1.091 

7,571 

120 

281 

93 

171 

642 

!7.>-:::- 

11,438 

671 

2,348 

1,761 

22,830 


1,106,467 

8,651,50: 

127,970 

330,900 

84,404 

155,457 

719,008 

I  9, .•'.00,8  20 

12,358,094 

668,903 

2,492,176 

1,833,759 

23.855,349 

8,116 

436,956 

1,345.248 

25.264,321 
3,453,592 

1,033,122 
1,224,020 

34,690,8  ;.'. 

1 ,227,699 

3,280,(522 
29,294,399  27,959 


Previous 
Year. 


1,502 

755 

771 

14 

37,795 

1,043 

506 

10,178 

41,771 

1  ,29  1 

29 

2  2 

4,535 

751 

4.101 

39,301 

6,010 

u  ,190 

84 
10.031 

18 
5,528 
5,087 

8,28  2 


943 
555 
762 
,090 
815 
,4  00 
OSS 
034 
197 
127 
084 
8  38 
927 
049 
500 
875 
771 
0  79 
064 
748 
8  50 
800 
559 
672 


26.469,128 

35,703,050 

6,123,361 

889,0  10 


284 
(58  0 
0  50 
,279 
,874 
,87  4 
,036 
,872 
,710 
,291 
,898 
,547 
,682 


7,462 

418,911 

1,279,102 

24,174,383 

3,216,450 

984,522 

1,123,140 


SO  ,575 

1  .259 
2,99 


,904,1  IS 
4,119,395 
1,735,530 

1,045,90s 
5,041,280 


16,739, 

259, 

Inc 

545, 

25,934, 

79, 

28 

213, 

15,252 

4,649 

4,000 

660, 


974 
011 
.  25 
295 
646 
852 
002 
349 
968 
739 
500 
647 


059 

446 

2,300 

6,934 

11,381 

25,489 

905 

26,394 

860 

4.929 

8,062 

545 

203 

37 


,156 

,S44 
.599 
,138 
.084 
,589 
.000 
,589 
,102 
,052 
,481 
,267 
,180 
,673 


3,752,798 


4,977 
3.729 
1,732 
988 
4.347 


242 
438 
527 

,997 
,004 
,507 
,408 
996 
,743 


237.9S9 
5,393 

507,634 

25,621,807 

88,551 

40,857 

188,245 

11,784,86(5 

4,216,253 

3,613,800 

624,753 


361 

422 

2,113 

7,066 

11,017 

25,348 

890 

26,244 

777 

4,718 

7,970 

544 

160 

32 


,977 

,7;-,') 

,494 
,469 

,588 
,50(5 
,000 
,50  0 
,739 
,885 
,401 
,368 
,170 
,213 


3,701,573 


ROADS. 


N  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Ell( 

Rutland 

N  Y  Chic  &  St  L. 
N  Y  Susq  &  West.. 
Norfolk  &  Western  . 
Northern  Central  - . 

Northern  Pacific 

Pacific  Coast  Co 

dPenn — East  P  &  E 
(I  West  of  P  &  E. 
Peoria  &  Eastern.  . 
Phlla  Bait  &  Wash. 
Pitts  Cln  Chic  &  St.L 
Pitts  &  Lake  Erie 
Raleigh  &  Chariest. 
Raleigh  &  Sou  thport 
Reading  Railway.. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. o 

Rock  Island  System 

e  St  L  &  San  Fran 

/  Evans  &  Ter  H . 

Total  of  all  lines. 

Rutland 

St  Joseph  &  Grlsl.. 
St  Louis  &  San  Fran 
St  I, .mis  Scuthw.r. 
Seaboard  Air  Line.  . 

Sierra  Railway 

Southern  Indiana.. 
c  Southern  Pac  Co.. 
Southern  Railway. r 
Mobile  &  Ohlo.r. 
Cln  N  O  &  Tex  P  r 
Ala  Great  South  r 
Georgia  So  &  Flar 

Texas  Central o._ 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  West. 
Tolerio  St  L  &  West 
Tombigbee  Valley.. 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 
Vlrglnia  &  So  West. 

Wabash  ,o 

Western  Maryland. r 
W  Jersey*  Seashore 
Wheel  &  Lake  Erie- 
Wisconsin  Central.. 
Wrlghtsv  &  Tenn._ 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 
Decern  ber 
December 
November- 
December 
November- 
November. 
November. 
November. 
December 
November- 
November. 
November- 
November. 
December 
November- 
November- 
November. 
— See  New 
November. 
Decembt  r 
— See  New 
September 
November. 
.November. 
November. 
November. 
November- 
October  .. 
2d  wk  Jan 
November. 
November. 
November- 
November. 
— See  New 
November. 
— See  Rock 
3d  wk  Jan 
October  .. 

August 

December 
November. 
2d  wk  Jan 
2d  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
November. 
November. 
2d  wk  Jan 
2d  wk  Jan 
November. 
December 
November. 
December 
2d  wk  Jan 
3d  wk  Jan 
November. 
2d  wk  Jan 
November. 
November- 
December 


Various  Fiscal  Years. 


Atlanta  &  Charlotte  Air  Line 

Bellefonte  Central 

Delaware  &  Hudson 

Manlstique 

Mexican  Rat  1  way 

Mexican  Southern.. 

New  York  Central 

Lake  Shore  &  Mich  Southern 

Lake  Eric  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  ClnChlc  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Northern  Central 

a  Penn — East  of  Pitts  &  Erie... 

ii  West,  of  Pittsburgh  &  Erie.. 

Phila  Baltimore  &  Washington. 

Pitts  Cin  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current 
Year. 


U7776200 
»3872700 
7i3S9,900 

243,492 
77,2148000 
2,208,0  60 

235,718 

79,687 

1,277,366 

n232,000 

809,894 

291,008 
2,800,03!! 
1,118,057 
5,655,590 

670,778 

13825617 

/77C.27 

York  Cen 

1.475.359 

2,041.971 

York  Cen 

5,563 

10,379 

3,878,055 

4,097,949 

7,976,004 

155,195 

82,324 

9,167 

4,962,510 

4,213,490 

196,871 
9,372  878 
York  Cen 

121  ,723 
Islani   S 

101  ,803 

1,518,184 

42,965 

185,021 

1169272) 

832,054 

147,811 

115,018 

50,734 

36,2  15 

21,143 

260,500 

8,145 

423,505 

22,906 

65.740 

4,500 

69,420 

7,406,054 

84,009 

454,660 

97,191 

383.56! 

00,302 

603,030 

27,375 

1.034,375 


Previous 
Year. 


n7752,800 
113562,40'. 
71413,000 

202,0  50 
W2311300 
2,050,898 

253,78  I 

82,194 

1  ,281  ,897 

»220,000 

800,107 

220,842 
2,568.0  |(l 
t  ,058,937 
5,758,729 

601,343 
13121717 
0.100 
tral. 

1,415,055 
2,556,255 
tral. 

4,387 

9 ,07  J 

3.643.364 

3,781,530 

7,424,900 

160,885 

79,89: 

10,51(1 

5,068,243 

4,0  99,361 

202,037 

9,364,041 

tral. 

126  275 
ystem . 

201  ,253 

1,384,429 

41,361 

135,619 

11 1531'. 12 

1,056,929 

186,724 

143,318 

69,997 

44,773 

28,919 

350,279 

7  ,277 

399,28  i 

26,31  : 

70,085 

4  ,84  « 

(57,734 

0,600,52:.' 

74.730 

482,658 

9(5,0  81 

331  ,063 

115,851 

608,837 

25.425 

1,001,671 


Period. 


Mch  1 

Jan    1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Dec  1 


Jan 
Jan 


to  Sept 

to  Dec 

to  Nov 

to  Nov 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

to  Dec 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Dec 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Dec 

to  Oct 

to  Jan 

to  Nov 


July  1  to  Latest  Date. 


Current 
Year. 


51,782.297 

23,428  026 

2,679,878 

1,2  15,474 

14,752,397 

12,040,372 

1  ,337,974 

4 57, "97 

7,146,306 

1  ,003, GOO 

4. 870. 400 

1 

14, 

0, 

40, 

3, 


469,023 
775,452 
011.714 
121  ,(.17 
699.704 
73,760,124 
Inc  1 ,56 

7,794,585 
18,200,042 

16,170 

54  180 

19.884,248 

17,268,5(52 

37,147,810 

843,041 

31  1  ,147 

550,34  8 

27,210,978 

22,577,805 

1  ,000,395 

50  855.179 

740,708 


31, 
5, 
4, 

*> 

l| 
8, 


5,877 

5.404 

83 

998 

58,030 

200 

704 

5  I  8 

073 

250 

096 

716 

■1  I 

.:::. 
675 
,3 
37 

465 

30,389 

615 

14,913 

.';  ,487 

3,01  3 
3,444 

3,528 

120 

5.113 


,43( 
,327 
,187 
,517 

,95  ! 
.397 
,480 
,270 

070 
,288 
,86  J 

::;,, 

,67: 

66  i 
,49! 
,193 

,73<- 

,480 

., ,  , 

'?i; 

,904 

II 

,432 

.".  53 
,414 
G 


Current 
Year. 


2,558  430 

64  ,638 

18,619,78." 

59.221 

7,971,7.10 

1.836,680 

B98713200 

H45018200 

775,112,400 

2   74  4,072 

128586400 

24,480,141 

2,779,89-1 

937,801 

14,188,349 

13  080,200 

9,597,422 

1  2  ,358  ,008 

152901578 

inc.  H.485. 

15,972,640 

J2.201.81fi 

775,535 

511,409 

5,544.084 


Previous 
Year. 


49,210 

21,937 

2,687 

952 

13,050 

11  ,002 

1  ,328 

409 

6,305 

1 ,531 

4,085 

1,2  29 

12,04  2 

5,268 

80  455 

3,043 

65  ,38  7 

5,400 


565 
803 
377 
2511 
4  23 
655 
TOO 
342 
178 
27  2 
408 
348 
571 
714 
184 
475 
424 


7,108.835 
15,338,025 

14,023 

37,087 

17.527.170 

14,024.01.0 

3-1  ,551  .480 

710.058 

282,75S 

341  ,001 

24,74  3  29  1 

19, 890. COO 

1.018,422 

45,047,374 

721  ,575 


4  922 

79 

808 

50.:,:;-, 

30,34  • 

5.4  5  I 

4,330 

2,027 

1,18 ,-. 

603 

8,881 

86 

2,143 

097 

2,288 

24 

397 

52,274 

485 

!•"  ,085 

2,n  ■; 

?..  153 

..  :  :■;. 
:.  205 
1  :■ :: 
■;  632, 


.'•(11 

887 
.802 
,512 
,138 
. '  05 
238 
151 
695 
015 
874 
808 
2  !i  0 
183 
783 
546 
597 
054 

■::,o 

4  84 
267 

33 

5  8  2 
2  !7 
892 
409 

,27 


Previous 
Year. 


2,373,239 
57,069 

15,727,757 

91  .987 

7,110  400 

1  ,262.381 

,  192089800 

rj42!i  14  100 

113,21  2.  M'O 

2,098,522 

H.20  275(500 

,425,173 

,790,262 

94  5,103 

13,352,329 

,•(2,799.200 

8.971    408 

10,744.508 

13521 1273 

700 

14,617,246 

9,490.584 

653,483 

070,090 

4  02  1,084 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 
3.17  1 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

S 
164,645,009 

Inc.  or  D(c. 

s 

+  15,894,523 

% 

1st   week  Nov 

(44  roads) 

$ 
10,342,034 

$ 

10,023  569 

$ 
+  318,465 

Month  Mch    1907  (118  roads) . 

$ 

180.539.532 

9.65 

2d    week  Nov 

(44  roads) 

10.312.335 

10,503,418 

— 191.083 

1.82 

Month  April  1907  (118  roads). 

188,130,451 

154,694,748 

+  33,235,703 

2  1  .4  5 

3d    week  Nov 

(44  roads) 

10,300.500 

10,141,091 

+  164,809 

1.62 

Month  May    1907  (121  roads). 

195,943,305 

165  890.345 

4  30  052  060 

18.12 

4th  week  Nov 

(45  roads) 

13,330.340 

13.468,579 

— 138,239 

0.99 

Month  June  1907  (121  roads). 

188   125,057 

ioi ,?: 

■  '  1  .■ 

13.  50 

1st  week  Dec 

(40  roads) 

9,479,519 

9,865,736 

— 386,217 

3.90   ! 

Month  July    1907  (116  roads) . 

187,069,790 

163  685 

4  23,384  532 

14.28 

2d    week  Dec 

(43  roads) 

9,248.495 

9.738,810 

— 490,315 

5.03  i 

Month  Aug    1907  (121  roads). 

197,288  033 

175,7" 

561  .710 

1  2.27 

3d    week  Dec 

(40  roads) 

9,402,074 

9,862,173 

— 460,099 

4.07  : 

Month  Sept   1907  (118  roads). 

192  548,022 

115  039 

+  17. 04"  .983 

9.71 

4th  week  Dec 

(44  roads) 

12,610,149 

14,424,945 

— 1,803,796 

12.54   | 

Month  Opt     1907  (120  roads). 

213.097,727 

196,8  13,078 

+  10.-85  1,049 

8.50 

1st  week  Jan 

(44  roads) 

7.065,487 

8,753,715 

— 1,088,228 

12.43   1 

Month  Nov    1907  (120  roads). 

189,088,504 

IS  1.1-  '7,  :'.'.'i 

+5,791    173 

3.14 

2d    week  Jan 

(41  roads) 

7,580,023 

8,763,930 

— 1.177,907ll2.75   1 

Month  Deo     1907     (01  roads). 

69.070.400 

72.1(53  205 

—  3  092.739 

4.28 

a  Mexican  currency.  6  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texas  Central  anJ  its  suosi  liary  lines  :n  both 
years,  a  Covers  lines  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  In  both  years,  f  Includes  Bvansvllle  A  Indiana  H^i.  i  include* 
earnings  of  Col.  &  South.,  Ft.  Worth  &  Denver  City  and  all  affiliated  lines,  executing  1'rinlty  t>c  Brazoj  Valley  RR  "  Includes  I  i  >otli  '-cur:  sarriin*-' 
of  Denver  Enid  A  Gulf  RR..  Pecos  Valley  System  and  Santa  Fe  Prescott  ft  Pliocnix  Ry.      n  'These  figures  are  in.llv  estimated.  I  These  fieures  do  not 

include  receipts  from  sale  of  coal.  o  Figures  here  are  on  the  old  basis  of  accounting — not  the  new  or  Inter    State   Commerce    Commission   method, 

r  These  figures  are  on   the  new  basis  prescribed  by  the  Interstate  Commerce  Commission. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  January.  The  table  covers  41  roads  and  shows  12.76% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  January. 


Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Central  of  Ge  rgia 

Ghat  xanoog.i  Southern 

Chicago  Great  Western 

Chicago  Indlanap  &  Louisville. 

Colorado  &  Southern 

Denver  &  Kio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic- 
Grand  Trunk  of  C  uii-da 1 

Grand  Trunk  Western \ 

Detroit  Grand  Haven  &  Mil. ! 

Canada  Atlantic J 

Georgia  Southern  &  Fl  rlda 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mexican  International 

Mineral  Ranee 

Minneapolis  &  St  L^uis 

Minneapolis  St  Paul  4SSM... 
Missouri  Pacific  &  Iron  Mt 

Central  Branch 

Mobile  &  Ohio 

National  Railroad  of  Mexico 

H idalgo  <S:  Northeastern 

Nevada-Calif  rnla-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway — 

Texas  Central 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  Sc  L  ills  &  Western.  - 
Wabash 


Western  Mary  1  ind 

Wheeling  &  Lake  Eric. . 

Total  (41  r  >ads1 

Net  decrease  (12.76%). 


1908. 


S 

125,720 

137,000 

030  ,000 

174,000 

1  .210 

143,049 

74,026 

260,613 

307,200 

IK, 032 

61  ,332 

46,073 

631,880 


36,245 

135,000 
155,082 

50,534 
7 14,005 
161  ,,",3f, 

13,315 

64,572 
177,914 
689  000 

31  ,000 
147,811 
291  ,923 

18.216 

5,090 

9,167 

148,214 

832,054 

21  ,143 
260,500 

22.906 

65  749 
454,666 

97,791 

60,302 


7,586,023 


1907. 

$ 

148.113 

81  ,300 

899,000 

245.400 

3,319 

166,400 

98.410 

258,417 

383  ,000 

22.778 

88,672 

51,117 

768,754 


44 
182 
154 

62 
955 
15.) 

18 

68 
145 
823 

25 
186 
287 

19 
3 

10 

172 

1,055 

28 
350 

26 

70 
482 

96 
115 


.778 
,000 
,121 
,8  45 
,765 
,831 
,980 
,152 
,986 
,000 
,00() 
,724 
,960 
,737 
,584 
,510 
,402 
,029 
,919 
2  y  i1 

314 

085 
658 
745 
851 


3,763.930 


Increase. 


56  ,600 
31,000 


,196 


961 


1,805 


31,928 

"  V.656 


8,953 
l",536 


1 ,046 
137.005 


Decrease. 


22,393 


7  I  ,400 

2,109 

23.351 

23,484 

76,400 

4,146 

27,290 

5.044 

130.S68 


3,528 
47,000 

~2~,8li 

241.100 

665 

3,550 

139.000 
38_,913 

'  V.521 

"V.343 

24.188 

224  S?5 

7  7  0 

89.779 

3..'  <:■' 

.!  ,339 

27. 992 

55",  5  49 

1.314.912 
1.177,907 


Net  Earnings  Monthly  to  Latest  Dates. — The  following; 
shows  the  gross  and  net  earnings  to  latest  dates  of  all  STEAM 
railroads  furnishing  monthly  statements.  The  compilation 
includes  every  road  from  which  we  can  get  returns  of  this 
character,  and  in  that  form  is  given  once  a  month.  Early 
returns  are  published  from  week  to  week,  as  soon  as  issued, 
but  for  the  convenience  of  our  readers  all  the  roads  making 
returns  are  brought  together  here  in  the  week  in  which  we 
publish  our  monthly  article  on  net  earnings — -say  about  the 
20th  of  the  month. 

Gross  Earn'^s Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 

Road's.  $  %  S  $ 

Ala  Gt  Southern — See  under  Southern  Ry  system  below 

Ala  Tenn  &  Northern... Oct  4.202  4,205  1,995  2,626 

July  1   to  Oct  31 15,215  14,090  7,288  8,019 

Atch  Top  &  Santa  Feb- Nov  8.021,125      7,951,272   (21, 980,408   (23,164,632 
July  1  to  Nov  30 40,599,140   37,795.815(211.925,977(215.186,467 

Atlanta  Blrm  &  Ati. a- -.Oct       171,949  142,297  40,443  47,656 

July   1   to  Oct   31---..--        665,927  500,085  166,190  145,131 

Atlanta  &  Char  Air  L.a-Sept       354,795  336,877  140,012  104.033 

Men  1   to  Sept  30 2,558.430  2,3  73,239  716,429  638,093 

Atlantic  Coast  Llne_a..Nov   2,365,278      2,259,375         608,338         604,757 
July  1   to  Nov  30 10,890,118    10,178.034      2,157,780      2,377,971 

Baltimore  &  Ohio. b Dec  5,654,653      6.720,001      1,092,443      2,322,912 

July  1   to  Dec  31 42,885.144   41,771,197   12,989,343   14,943,093 

Bangor  &  Aroostook. b- Nov  249,543  287,062  67,231  97,226 

July  1   to  Nov  30. 1,293,315  1,294.127  415,321  475,070 

Bellefonte     Central. b---Dec  5,603  5.197  1,443  1,637 

Jan    1    to    Dec   31 64,688  57,069  19,642  12.483 

Bos  Revere  Bch  &  Lvnn.b — 

Oct      1  to  Dec  31 154,902  151.330  10,982  14,464 

July    1   to  Dec  31 450. -Is,',  449,772  69,420  64,484 

Jan      1  to  Dec  31 890.274  790,203  91,005  82.663 

Brldget'n  &  Saco  Riv-b-Nov  5,925  3,947  2,932  1,224 

July  1  to  Nov  30 27,941  22,833  12,057  8,947 

Buff  Roch  &  Plttsb.  b-_ Nov       846,715  752,748  283,963  303,341 

July  1   to  Nov  30 4.403,069  3,618,580  1,761,768  1.460,055 

Canadian  Northern Nov       957,400  741,700  268,300  260.400 

July  1  to  Nov  30 4,506,800  3,379,900  1,365,700  1,189,200 

Canadian  Pacille.a Nov  6,953,907      6,234,583      2,445,034      2,263,123 

July   1   to  Nov  30 34,466,018    31,472,375    12,353,833    12,320,272 

Central  of  Georgia,  a Nov  f\  ,1  57,511    f\,  059, 676        ^286,178        /251.772 

July  1   to  Nov  30 /5.479,762    /5.022.371    fl, 377,257    /1, 184, 774 

Central  of  New  Jer.b-- -Nov  2,418,375     2,193,862     1,048,185     1,007,538 
July   1   to  Nov  39 12,431,904    11,190,979      5,509,702      5,453,992 

Chattnn  Southern-a Nov  9,177  13.013  1,142  1,791 

July  1  to  Nov  30 01,207  00,553  3,830  del  921 

Chesapeake   &  Obio.b-.Nov  2,453,019      2,111,230         811,691  796,752 

July   1   to  Nov  30 12,833,958    10,531,748  •   4,075,079      3,994,471 

Chcstcrlield   &  Lane. b.- Nov  5,712  4,820  2,111  1,305 

July   1   to  Nov  30 27.931  18,856  9,452  8,170 

Chicago  &  Alton -a      .--Nov   1.049,979  1,048,258       $249,896       $32.7,832 

July  1  to  Nov  31 .    5,5J.,8S3  5,528.800    si. 813, 311    s2, 160,038 

Chicago  Great  Western  b  Nov      715,391  791,013         110,488        219,984 

July   1    to  Nov  30 3,710,011  4,044,651          744,171      1,330,280 

Chiclnd  ALoulsv.a Nov       417,200         4S7.377  65,488  148,145 

July    1    to  NoV  30---  2.5  15,37.)       2.1,41,114  759,697  934,898 

Chicago  Term  Trans Sept      114.212  45,799  

July   1   to  Sept  30 443, 279  149,015  

Cine  New  Orl  &  Tex  Pac — See  under  S  Hither;'  Ry  system  below. 

Colorado  Midland. a Nov       200,103         218,820  31,759  03,532 

July  1   to  Nov  30 1,100,467       1,091,284  259,960  326,890 

Colorado  &  Southern. b-Nov   1.422,244    d  ,149,718  546,138        c370.453 

July  1  to  Nov  30 6,452,975    c5.554.771  2,31  1  ,213-cl  ,924,080 

Oolumb  Newb  &  Laur.aNov         28,474            27,483  7,002              4,807 

July  1   to  Nov  30 127,970          120,039  19,586            26,604 

Copper    Range. b Oct         77,857  67,162  12,072  24,650 

July    1    to  Oct  31 330,960  281,279  110,185  123,860 

Cornwall- b Nov  5,073  16,993  923  8,779 

July   1    to  Nov   30 84,404  93,874  44,782  45,224 

Cornwall  &  Lebanon _b-- Oct  35,621  36,353  14,309  15,235 

July  1  to  Oct  31 155.457  171,874  68,879  91,109 


Gross  Earn'gs 

Current         Previous 


Year. 


Net  Earnings 

Current        Previous 


Year. 

S 
120,179 
642.036 
1,440,730 


Roads.  $ 

Cuba   RR Nov       142.034 

July  1  to  Nov  30 719,008 

Delaware  &  Hudson. a. -Nov   1,689,421 

Jan   1   to  Nov  30 18,619,788   15,727,757 

Denver  &  Rio  Grande.a-Nov   1,858,378    cl  ,850,375 

July  1   to  Nov  30 10,163,494    c8, 944, 816 

Detroit  &  Macklnac-a.-Nov  -  100.374 
July  1  to  Nov  30 •   551,698 

Duluth  So  Sh  &  Ati- b- -Nov  253,786 
July  1  to  Nov  30 1,519,836 

Erie_a Nov  4,294,239 

July  1  to  Nov  30 23,855,349 

Falrchlld  &  Northe'n.b-Nov  2,003 

July  1  to  Nov  30 8.116 

Fonda  Johns  &  Gl'vil'e  a  Dec  51 ,322 
July  1  to  Dec  31 436,957 

Fonda  John*  &Glov.a.-Nov  01,431 
July  1   to  Nov  30 3S5.034 

Georgia  RR.n Nov      265.611 

July  1  to  Nov  30 1,345,248 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov  3,050,102  2,919,900 

July  1  to  Nov  30 15,500,959  14,000,472 

Grand  Trunk  Western  Nov       528,502  510,982 

July  1  to  Nov  30 2,807.828  2,016,717 

Det  Gr  Hav  &  Mllw. -Nov       147,455 
July  1  to  Nov  30 820,978 

Canada   Atlantic Nov       202,446 

July  1  to  Nov  30 1,038,990 

Gulf  &  Ship  Island-a-.-Nov  195,541 
July  1  to  Nov  30 1,029,070 

Hocking  Valley. a Nov       625,212 

July  1  to  Nov  30 3.280,622 

Illinois    Central. a Nov  4,800,762 

July  1  to  Nov  30 24,800,262 

fflnteroeeanle  of  Mexico.Nov  679,020 
July  1  to  Nov  30 3,182,328 

Iowa  Central.* Nov       253,047 

July  1  to  Nov  30 1.367.229 

Kanawha  &  Michigan. a  Nov  198.294 
July  1  to  Nov  30 1,045,968 

Kansas  City  Sou.  a Dec      082,822 

July  1   to  Dec  31 5,041,286 

Lchlc-h    Valley. e. Nov  3,202,789 

July  1  to  Nov  30 16,739,974 

Lexlneton  &  E*«t'Tn  -b-Nov  42,048 
July  1  to  Nov  30 259,011 

Long  Iland  RR.b Nov  Inc 

July  1  to  Nov  30 Inc 

Louisiana   &    Arknn.i_.Nov         93,340 

July  1  to  Nov  30 545,295 

Loulsv    &    N-v=hv_b Nov  3,912,011 

July  1  to  Nov  39 21,202,911 

Manlstlque  _  b Nov  3,131 

Jon   1    to   Nov   30 59,221 

Maryland  &  Penn.a Deo         23,381 

'July   1   to   Dec  31 218,349 

a  Mexican  Central Nov  3,014.021 

July  1   to:  Nov  30 15.252,908 

oMexlcnn    International. Nov       701,050 

July  1  to  Nov  30 3,695,158 

Mineral  Range.b Nov         68,873 

July  1  to  Nov  30 359,240 

Minn  crip  &  St  Loulv  a_.Nov       351,208 

July   1  to  Nov  30 1,855,094 

Minn  St  P  &  S  S  M_b---Nov   1,106,256 

July  1   to  Nov  30 5,692,761 

Mo  Ivans  &  Texas. b Nov  2,018,058 

July  1  to  Nov  30 11,381,084    11.017,583 

Missouri  Pacific  Syst.b.Sept  4.403.800     4,018,435 

July  1  to  Sept  30 13,191,539   12,155,5  16 

Nashv  Chatt  &St  L.b.-Nov       901,128         913.227 

July  1  to  Nov  30 4,929,052      4,718.885 

oNati'-nal  RR  of  Mexlco.Nov  1  ,269,128 

July  1  to  Nov  30 0,774,337 

ffi-lklalgo&Nor'east'nNov.         77,047 

July  1  to  Nov  30 428,894 

Nevada-Cal-Oregon.a  ..Nov         30,084 

July  1  to  Nov  30 163,490 

Nevad a  Central .  b Nov         0 .470 

July  1  to  Nov  30 37,678 

N  Y  Ont  &  Western   a- -Nov       634.056 

July  1  to  Nov  30--....    3,752,798 
N  Y  Susq  &  Western.a-Nov      291,003 

July  1   to  Nov  30 1,469,923 

Norf  'Ik   &  Western- b-- Nov  2,800,639 

July  1  to  Nov  30 14.775.452    12,642,571 

Northern   Central. b Nov   1,118.937     1,058,937 

Jan   1   to  Nov  30 12,358,008    10,744,508 

Pent',  ylvanla — Lines  directly  operated. 

Ea  t  of  Pitts  &  Frle..Novl3,825,017   13.12!  .717 

Jan    1    to    Nov    30 152,901,573  135,214,273 

West  of  Ptts  &  Erie. .Nov  Inc    270,100 

Jan  1  to  Nov  30 Inc  9.485,700 

Phil,  Calt  &  Wash. b-.-Nov   1,475,359      1.415,059 

Jan   1   to  Nov  30 15,972,046    14,0:7,246 

Pitts  Cine  Chic  &  St  L.a  Dec   2,041 ,971       2,550,255 

Jan  1   to  Dec  31 32,201.819   29,490,584 


Year. 

5 

40,745 

200,327 

f. '4 1,0 16 


Year. 
$ 

25,412 

120,609 

r554),968 


r7  ,388,148    J-J, 788,013 

582,879        C661.238 

3,363,577    Co, 272, 750 


103,203 

525,689 

249,728 

1,407,445 

4,636,235 

12,830,682 

1  ,875 

7,462 

54,250 

418,911 

5  0,705 

304,660 

277,432 

1,279,102 


137,235 
779,125 

191,740 
959,180 

201,994 
974,306 

504,082 
2,997,527 

4,630,897 
22,933,807 

618,146 
2,833,841 

276,579 
1,348.640 

195,774 

988,996 

774,940 
4,347.743 


43,314 
237,989 

29,217 
55,398 

88,593 

507,634 

4,036,877 
19,692,030 

3,048 

91,937 

20.599 

183,245 

2,024.959 

11,784,800 

051.754 

3,223,739 

67,073 

331,898 

315.651 

1,059,972 

1,099,866 

5,880,038 

2.467,083 


1.220,154 

6,079,939 

78,159 

419,999 

20  022 

1 35^815 

4,201 

32,213 

039.174 

3,701,573 

220.842 

1  ,229.348 

2,553,640 


29,241 

135,507 

0  1  ,339 

415,545 

449,044 

5,090,200 

549 

45 

22,909 
230,291 

29,177 
213.3S2 

48,175 
202,725 


18,051 
•    94.949 

73,322 

497,785 

1,418,516 

7,043,608 

547 

der2,122 

25,428 
226,453 

27,504 
201,024 

77,034 
315,124 


832 

4,476 

90 

482 

20 
101 

13 

07 

43, 
248 
179 
1,101 

1  ,386 

5,808 
207 
846 

7.72 

2.443 

4 

110 

166 

1,615 

1,113 

6,550 


172 
693 

517 
756 
279 

508 

140 
817 
699 
934 
,061 
,535 

,500 
,879 
,130 
,563 

,144 
.796 

,707 
,407 
,344 
,590 
,996 
,384 


823 

4,430 

10S 

436 

31 
229 

13 
1 4  5 

62 

249 

184 

1,081 

1  ,342 

6,385 

135. 

633 

2(90 

7(420 

50 

251 

324 

1,611 


,412 
,461 
,523 
,039 
,145 
,697 
,140 
,021 

580 

204 

,085 
,537 
,188 
987 
555 
,318 
,?/35 
,088 

,737 
,077 

,556 
732 


10 

94 

D 

D 

29 

183 


088 
167 


17 
97 
:     80,542 
ec  235.137 


753 
5.679 

def4 
deflO 

7 

70 

853 

4,211, 

205 

1,093 

15 

76 

7.103 

7.636 

428 
2,316 

512 

4,204 

1,126 
3.693 

169 
1,073 

460 
2,343 
16 
99 
15 
93 

4 

169, 

1,319 

69 

365 

933 
5.303 

230 
2,588 


.54  0 
,840 

,063 

.554 

.674 
.603 

,763 
,747 
.254 
,26fl 

.4  00 
383 
423 
665 

617 
,973 

616 

,387 

,144 
.854 

,561 
,437 
,730 
,949 
,955 
,515 

.197 
,659 
196 
647 
561 
,272 
,789 
,865 
.392 
,978 

,777 
,535 

.001 
,983 


20 

160 

1  ,377 

6,4  15 

defl 

23 

7 

60 

835 

3,089 

214 

1 ,058 


107 

7.106 

7.635 

514 

3.024 

1,109 
.,532 
1,277 
4,063 

186 
992 

455 

2,199 

22 

126 

16 

87 

8 

172, 
1,806 

50 
804 

924 
4,701 

259 

2,581 


3.984.014      4,353 

42,311,402   42,482 
Inc  65 ,500 

Inc    1  ,930,900 


776 

,801 


,647 
,034 

,006 
,065 

,022 
,009 
.24  2 
640 

,070 
,733 
,238 
,082 

,236 
.620 
,405 
,909 
.414 
,573 
,355 
615 

,604 
,955 
,625 
,557 
.055 
.398 
,302 
,754 
,929 
,027 
841 
,327 
231 
630 
,654 
,487 
.484 
,995 
,961 
,239 

914 

202 


10,379 
54,180 


9,071 
37,037 


Ralelsrh  &  Southport.a.Nov 

July  1  to  Nov  30 

Reading  Company— 

P.iila   &   Il'-irlln<.   b---Nov    3,878.055 

July  1   to  Nov  30 19,884,243 

CoV   fi  Iron   Co.b Nov   4,097,949 

Juiy    1    to   Nov  30 17,203,502 

Total  both  Cos.b Nov  7,976,004 

July  1  to  Nov  30 37,147,810   31,531,489 

Reading  Company Nov        

July  1  to  Nov  30 

Total  all  Cos Nov      

July  1  to  Nov  30 

Rich  Fred  &  Potcmnc. -Nov       155,195 

July  1  to  Nov  30 84S.641 

Rio  O'-ande  Junction Oct         82,324 

Dec   1    to   Oct  31 775.535 

Rio  Grande  Southern. b-Nov         59,731 

July  1  to  Nov  30 -        287.123 

Rock  Island  System -a- -Nov  4,962,510 

July  1   to  Nov  30. 27,216,978    24,743,291 

St  Louis  &  San  Fran-a  Nov  4,213.490      4,099,361 

July  1  to  Nov  30 22,577,805    19,890,660 


420,949 
3,723,971 

320.380 
7.640.212 

2,875 

14.005 


3,043,304 
17,527,470 

3,781  ,530 
14,024,019 

7,424,900 


100,835 
716,958 

79,897 
053,483 

55,485 

265,507 

5,063.243 


1  ,499 
7,800 
405 
1  ,454 
1  ,904 

0  ,200 

129 
643 

2,033 

9,903 

80 

239 

«24 

7(282 

29 

103 

1  .140 
7,226 
1  ,132 
5,891 


271 
380 
246 


,517 
,901 

429 
,006 

,946 
,907 
,415 
,653 
.697 
,658 
,704 
,276 
,973 
,278 
,425 
.273 


480 
242 
610 
,454 


1  .409 

0.909 

238 

548 

1  .707 
7,518 

132 
054 

1  ,840 

8,172 

52 

194 

f(23 

«!96 

27 

115 

1 ,079 

8,279 

1  404 

0,849 


,449 

,171 

.470 
519 
,005 
,801 

,533 

.4  73 

,303 
,705 

,890 
,183 
,220 
,210 

122 
!393 

,886 
,126 
,969 
,034 
,212 
.774 
,231 
,652 
,210 
,819 


Jan.  25  1908.  J 


THE  CHRONICLE. 


225 


Gross  Earn'gs 

Current  Previous 

Roads.                            Year.  Year. 

Rock  Island  Sys'en  (Conduit)      5  S 

Evansv  &  Terre  H.a.Nov       196,871  202,037 

July  1  to  Nov  30 1,060,394  1,013,421 

Total  all  lines. a Nov   9,372,873  9,364,644 

July  1  to  Nov  30 50,855,179  45,647,374 

St  Jos  &  Gr  Island. b-- -Nov       121,723  126,275 

July  1  to  Nov  30 740,708  721,575 

St  Louis  Southwest.a.-Nov      874,190  c921,948 

July  1  to  Nov  30 4,646.732  C4.262  5JS 

Seaboard  Air  Li ne _a Oct   1,518,134  1,384,429 

July  1   to  Oct  31 5,464,327  4,922  8S7 

©Southern   Paclflc.a Novll, 692,721  11,153,292 

July  1  to  Nov  30 58,030,954  50,533,133 

Southern  Ry  Co. a Nov  4,696,659  4,724,443 

July  1  to  Nov  30 25,157,454  23,430\288 

Mobile  &  Ohio. a Nov       S57.209  838,315 

July  1  to  Nov  30 4,591,544  4,156,363 

Cine  N  O  &  Tex  Pac  a  Nov       699,627  678,768 

July  1  to  Nov  30 3,810,121  3,525,970 

Ala  Gt  Southern. a.  ..Nov       321.857  318,416 

July  1  to  Nov  30 1,732,534  1,617,477 

Ga  South  &  Fla.a Nov        169,586 

July  1  to  Nov  30 899,754 

Texas  Central-a Dec      119,638  123,741 

July  1   to  Dec  31 651.291  609,233 

Tidewater  &  Western.b.Nov           8,145  7,277 

July  1  to  Nov  30 41,673  36,256 

Tol  &  Ohio  Central.a--.. Nov       423,505  399,284 

July  1   to  Nov  30 2,225,667  2,143,183 

Tol  Peoria  &  Western. b. Dec       102,479  108,905 

July  1   to  Dec  31 637,305  648.437 

Tol  St  L  &  Western-a-.Nov       351,040  344,548 

July  1  to  Nov  30 1,887,309  1,776.594 

Tombigbee  Valley Nov          4,500  4  849 

July  1  to  Nov  30 27,736  24,597 

Union  Paclflc.a Nov  7,400,654  6,606,522 

July  1  to  Nov  30 38,389,213  32,274,450 

Virgnla  3c  South'n  _b---Nov         93,941  76,823 

July  1  to  Nov  30 529,202  420,754 

Wabash. b Nov  2,127,700  2,219,101 

July  1  to  Nov  30 12,134,961  12,002,087 

West  Jer  &  Sea  Sli.b Nov       383,563  331,063 

Jan  1   to  Nov  30 5,544,084  4  924,084 

Western    Maryland  .a Nov       533,197  434,221 

July  1  to  Nov  30 2,730,622  2,275.802 

Wheel  &  Lake  Erie. b Nov       525,327  530,944 

July  1   to  Nov  30 2,990,755  2,568,075 

Wisconsin  Central. b Nov      603,030  608.837 

July  1   to  Nov  30 3,528.353  3,205,802 

Wrlghtsv  &Tennille.b--Nov       227,375  225,425 

July  1  to  Nov  30 2125,414  2122,409 

Yazoo  &  Miss  Val.a Nov       958,218  899.200 

July  1  to  Nov  30 4,079,321  3,630,456 


Net  Earnings 

Current  Previous 

Year.  Year. 

5  S 

70,938  80,506 
352,667          4:1,346 

2,344,337  3,163,950 

13,470,219  15,540,817 

40,90  6  45.332 

295,415  289,025 

154,427  C282.580 

1,285,631  cr,  309, 319 

336,151  316,044 

1,202,446  8JO.350 

3,524,434  4,906,255 

16,705, 4S6  20,311,334 

972,073  1,119,255 

5.408,068  5,875,600 

219.46S  262,754 

1,264,214  1,256,409 

137,912  115,565 

823,582  662,923 

43,783  52,365 

302,065  319,251 

25,244     

132,113 

51,955  64,794 

216,533  309.556 

1,258  del  78 

3,590  2,903 

135,136  125,571 

696,733  766.437 

17,034  26,871 

118.821  150,702 

pi  36, 175  P98.075 

pS24,13l  p472,239 

77S  1,910 

6,459  7,891 

3,371,176  3,307,122 

15,010  474  16,178,494 

23,063  16,335 

186,994  92,014 

472,786  567,867 

3,981,839  3,900,651 

72,010  def39,790 

1,347,505  1,360,905 

J/187,156  1/132.493 

2/973,983  J/789,884 

93,485  209. 2.",:. 

736.480  956,800 

181,533  194,026 

1,273,325  1,150.483 

9.339  4,356 

40,164  39,170 

213,487  239,005 

334,005  226,262 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  ot  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

d  The  company  now  Includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  In  both  years 
For  November,  taxes  and  rentals  amounted  to  $238,008,  against  5199,289  in 
1906;  after  deducting  which,  net  for  November  1907  was  $1,742,400,  again  it 
$2,965,343  last  year.     For  period  from  July  1  to  Nov.  30,  taxes  and  rentals 
were  SI, 202, 517  in  1907,  against  $865,807  In  1906. 

e  No  comparative  figures  are  given,  owing  to  new  classification  ordered 
by  Inter-State  Commerce  Commission.  For  November  taxes  were  $94  300 , 
and  for  period  from  July  1  to  Nov.  30  were  $471 ,500. 

1  Figures  here  are  on  the  old  basis  of  accounting — not  the  new,  or  Inter- 
State  Commerce  Commission,  method ,  as  the  latter  admits  of  no  comparison 
with  previous  year. 

g  These  results  are  in  Mexican  currency. 

h  For  November  1907  additional  income  wa?  $6,453,  against  $3  411  in 
1900,  and  for  period  from  July  1  to  Nov.  30  was  $37,593  In  1907,  against 
$23,806  last  year. 

^fc/or  November  1907  additional  Income  was  515,536,  against  $21,686  In 
1906,  and  for  period  from  July  1  to  Nov.  30  was  $69,920  in  1907,  against 
$110,413  last  year. 

n  These  figures  represent  30  %  of  gross  earnings. 

V  For  November  1907  additional  income  was  S610, against  $5,153  In  1906 
and  for  period  from  July  1  to  Nov.  30  was  $5,084  In  1907,  against  $7,024  In 
1906. 

,Jn  FoV  November  1907  net  from  Coal  Department  was  $58,364,  against 

Jo,:7  ,  „  ,  *  year>  and  fronl  Jan-  x  to  Nov-  30  was  $908,569  in  1907,  against 
$833,308  last  year. 

s  After  allowing  for  miscellaneous  income,  which  was  a  debit  Item  for 
the  month  of  November,  total  net  earnings  were  S239.141  in  Nov.  1907, 
against  $309,760  last  year,  and  for  period  from  July  1  to  Nov.  30  were 
$1,803,387   this   year,   against   $2,078,274. 

!>  Many  special  items  have  helped  to  increase  the  expenses  this  month. 

V  For  Nov.  additional  Income  and  net  profits  from  coal.  &c.  were  $50,843 
this  year,  against  $52,736  last  year,  and  from  Julv  1  to  Nov.  30  were  $341,- 
766  this  year,  against  $184,035  last  year. 

2  Includes  $118  other  income  for  Nov.  1907.  against  $502  in  1906,  and  for 
period  .from  July  1  to  Nov.  31  includes  3499  In  1907.  against  82.366  last 
year;  beginning  July  1,  the  earnings  of  the  Dublin  &  Southwestern  RR. 
are  included  in  both  years. 

Interest  Charges  and  Surplus. — The  following  roads ,  in 
addition  to  their  gross  and  net  earnings  given  in  the  forego- 
ing, also  report  charges  for  interest,  &c,  with  the  surplus 
above  or  deficit  below  these  charges. 


— Int.,  Rentals,  &c. — 

Current  Previous 

Year.  Year. 

Roads.                               $  $ 

Bangor  &  Aroostook Nov         72,500  65,056 

July  1  to  Nov  30 363,213  326,888 

Bellefonte  Central Dec              303  300 

Jan   1   to   Dec  31 3,636  3.600 

Bos  Revere  Bch  &  Lynn — 

Oct      1  to  Dec  31 18,620  14,942 

July    1  to  Dec  31 35,802  31,336 

Jan      1  to  Dec  31 66,855  62,848 

Brldgeton  &  Saco  River. Nov               593  543 

July  1  to  Nov  30 2,967  2,717 

Central  of  New  Jersey.. Nov       373,070  490,513 

July  1  to  Nov  30 2,326,588  2,925,520 

Colorado  Midland Nov         40,526  39,314 

July  1  to  Nov  30 197,750  192,703 

Colorado  &  Southern Nov       204  292  ISO  925 

July  1  to  Nov  30 1,014,573  895^786 


—Bal.  of  Net  E'ngs. — 

Current  Crevious 

Year.  Year. 

$  $ 

def5,269  32,170 

52,103  148,182 


1,140 
16,006 


Zdef2 
2-46 
z45 

2 

9 

6675 

63,183 

def8 

62 

C333 

Cl,216 


,908 
,402 
,597 
,389 
090 
,115 
,174 

,767 
210 

786 
.487 


1,337 
8,883 

2-3,344 
£43.994 
237,888 

681 

6,230 

6577,025 

62.528.472 

24,218 

133,687 

C180.523 

C362.659 


— Hal.  of  NetE'nas. 

Current  Previous 

Year.  Year. 

S  5 

def  365  12,722 

60.435  70,110 

2:11,937  11,722 

2-57,150  74,950 

12,416  def  564 

58,682  def7,016 

a254,424  0360,189 

Ol  ,864,262  01,942,893 

2;def28,827  zdefl4,261 

zdefl5,272  2:66,225 

2def7,184  2:27,410 

Zdefl4,996  2:61,335 

2:177,349  2:124,409 

2:1,026,552  2818,152 

2:0,379  2-24,581 

£85,234  2:141,681 

3,778  3,284 

52,827  43,648 

2:4,622  2:10,358 

2:18,911  2:48,632 

def41,119  624,631 

1,465,422  2,131.129 

16,438  37,072 

310,158  245.125 

2:14,672  2-15,025 

2:88,002  277.482 

82,534  98,078 

917,659  936,122 

496,717  524,611 

3,139,142  2,892,739 

1,146,446  954,645 

5,466,467  3,745,005 

16,364  15,636 

140,994  104,370 

2:14,209  8,573 

2:28.174  2:28,153 

19,510  26,903 

187,935  185,446 

2:50,120  2:165,806 

2:721,288  2:718,351 

49,372  62,211 

201,035  294,058 

2:116,547  2:88,278 

2:588,058  2:587,992 

2:defl  ,859  2,653 

2:10,734  5,718 

a  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $io,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  Renewal  Fund. 

6  Included  In  fixed  charges  are  expenditures  for  renewals,  additions  and 
Improvements  amounting  to  nil  for  November  1907,  against  S107  808  in 
1906,  and  from  July  1  to  Nov.  30  were  $544,103  in  1906. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 
x  After  allowing  for  other  Income  received. 


Roads. 

Copper  Range Oct 

July  1  to  Oct  31 

Cornwall  &  Lebanon Oct 

July  1  to  Oct  31 

Cuba  RR Nov 

July  1  to  Nov  30 

Denver  &Rlo  Grande.  .  .Nov 
July  1  to  Nov  30 

Duluth  .So  Sh  &  Atl Nov 

July  1  to  Nov  30 

Georgia  RR Nov 

July  1  to  Nov  30 

Hocking  Valley Nov 

July  1  to  Nov  30 

Kanawha  &  Michigan. -Nov 
July  1  to  Nov  30 

Maryland  &  Penn Dec 

July  1   to  Dec  31 

Mineral  Range Nov 

July  1  to  Nov  30 

Mo  Kans  &  Texas Nov 

July  1  to  Nov  30 

NashvChatt  &  St  Louis. Nov 
July  1  to  Nov  30 

Nevada-Cal-Oregon Nov 

July  1  to  Nov  30 

N  Y  Ont  &  Western Nov 

July  1  to  Nov  30 

Norfok  &  Western.. Nov 

July  1  to  Nov  30 

Reading  Company Nov 

July  1  to  Nov  30 

Rio  Grande  Junction Oct 

Dec  1   to  Oct  31 

Rio  Grande  Southern Nov 

July  1  to  Nov  30 

St  Jos  &  Gr  Island Nov 

July*  1  to  Nov  30...  ... 

St  Louis  Southwestern.  .Nov 

July  I  to  Nov  30 

Texas  Central Dec 

July  1  to  Dec  31 

Toledo  &  Ohio  Central.. Nov 

July  1   to  Nov  30 

Tol  Peoria  &  Western Dec 

July  1  to  Dec  31 


— Int.,  Rent 
Current 
Year. 
$ 

2lS,  &c  — 

Previous 

Year. 

$ 

12,437 
49,750 

11,937 
47,750 

3.582 
14,428 

3.513 
16.159 

28,329 
141,645 

25,976 
127,625 

329,899 
1,617,643 

305,611 
1,473,922 

96,962 
474,283 

92,521 
463,002 

56,203 
281,089 

51,922 
259,855 

80  ,439 
380.144 

62,838 
313.610 

22,932 
108,082 

26,664 
111,961 

3,985 
23,920 

3,958 
23,001 

12,223 
60,677 

11,975 
60,961 

553,263 
2,739,432 

475,724 
2,401,486 

153,292 
768,791 

149,553 
747,432 

3,901 
19,498 

3,302 
15,967 

87,255 
402,206 

74,153 
370,508 

442,060 
2,164,393 

399,873 
1,809,256 

887,500 
4,437,500 

8S5.477 
4,427,388 

8,333 
91,664 

8,333 
91,664 

19,002 
93.618 

1  8,639 
92,179 

2i  ,396 
107,480 

18,429 
103,579 

166,146 
825,008 

150.342 
750,491 

2,583 
15,498 

2,583 

15,498 

42,558 
206,331 

37,761 
182,009 

23,693 
142,152 

24,218 

144,984 

Miscellaneous  Companies. 


Gross  El 

rnlngs 

Current 

Previous 

Current 

Pri  vious 

1  ear. 

}  e  ir. 

Year. 

Companies. 

$ 

5 

5 

5      •>"' 

Buffalo  Gas  Co 

.Nov 

28,224 

29  242 

Oct  1  to  Nov  30. 





54.250 

58,518 

Cumb  Tel  &  Tel  Co... 

..Dec 

521,438 

491 ,363 

226,138 

197,830 

Jan  1   to   Dec  31  _ 



5,917,273 

5,384,844 

2,274,639 

1,937,437 

Cuyahoga  Teleph  Co.. 

..Oct 

66,999 

62,629 

31,210 

30,263 

Jan   1    to   Oct  31. 

646,718 

586,830 

203,807 

256,447 

Ed  El  Co  (Brockton)  .a 

.Nov 

20,722 

17,814 

10,322 

6,932 

Jan  1   to  Nov  30- 

176,562 

146,995 

73,843 

46,274 

Fall  Riv  Gas  Wks.a-.. 

-Nov 

36,340 

35,113 

9,488 

15,425 

Jan  1  to  Nov  30. 

358,514 

325,573 

126,622 

130,259 

Houghton  Co  El  Lt.a. 

-Nov 

25,804 

26,103 

14,530 

15,438 

Jan  1  to  Nov  30. 

222,474 

208,594 

105,643 

103,031 

Hud  Riv  Elec  Pow  Co. 

-Nov 

124,860 

85,763 

64,056 

35,812 

Keystone  Teleph  Co.a- 

-Nov 

88,120 

81  ,552 

40,040 

38  249 

July  1  to  Nov  30  _ 

437,280 

398,043 
28,334 

205,469 
11,079 

176,574 
13,903 

Lowell  El  Lt  Corp. a 

-Nov 

30,075 

Jan  1  to  Nov  30. 

285.297 

249,262 

98,992 

91,888 

MexTel  &TelCo.(7-. 

-Nov 

31,797 

14,440 

Mch  1  to  Nov  30. 

293,397 

274,079 

134,200 

125,553 

Mlnn  Gen  Elect  Co.a.. 

Nov 

92,813 

79,044 

48,073 

34,475 

Jan  1  to  Nov  30. 

828,975 

718,630 

392,033 

326,155 

Pacific  Coast.. 

670.778 

601,348 

96,411 

125,065 

July  1  to  Nov  30. 

3.699,704 

3,043,475 

649,316 
597,929 

670.733 
564,855 

Plttsburgh  Coal  Co 

.Nov 

Jan  1  to  Nov  30. . 





5,449,883 

4,781   708 

U  S  Telephone  Co.b-  - 

.Nov 

38,190 

33  ,493 

26.167 

21,951 

Jan  1  to  Nov  30  _. 

423,389 

390,340 

256,657 

234,043 

Victor  Fuel  Co.  b-    

.Nov 

238,057 

192,857 

62,075 

46,896 

July  1  to  Nov  30.. 



1,167,469 

982,481 

274,168 

223,217 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
g  These  results  are  in  Mexican  money 


Miscellaneous  Companies. 


— Int.,  Rentals,  &c. — 


Companies. 
Cumb  Tel  &  Tel  Co Dec 

Jan  1    to   Dec  31 

Cuyahoga  Teleph  Co Oct 

July  1   to  Oct  31 

Ed  El  Co  (Brockton)... Nov 

Jan  1   to  Nov  30 

Fall  Riv  Gas  Works  N  jv 

Jan  1   to  Nov  30 

Houghton  Co  EI  Lt  Co.  .Nov 

Jan  1   to  Nov  30 

Lowell  El  Lt  Corp Nov 

Jan  1  to  Nov  30 

Minn  Gen  Elec  Co Nov 

Jan  1   to  Nov  30 

Pittsburgh  Coal  Co Nov 

Jan   1   to  Nov  30 

U  S  Telephone  Co Nov 

July  1  to  Nov  30 

Victor  Fuel  Co Nov 

July  1  to  Nov  30 


Current 

Year. 

5 

38.183 

521,950 

18,437 

184,348 

667 

8,520 

4 

1,972 

2,556 

28,474 

2,039 

12,547 

22,163 
219,888 

231,099 

2,566,598 

13,882 

151,761 
21,297 
99,705 


Previous 

Yea  r. 

$ 

39,304 
405,001 

18,430 

171.742 
750 

7,874 
317 

6,528 

2,188 
27,813 

1,747 

12,885 

8,908 

98,272 

261  ,318 

2,837,712 

13.025 
142,413 

23,225 
117,137 


— Bal.  of  Net  E'ngs. — 

Current        Previous 

Year.  Year. 


187 

1,752 

12 

119 

9 

65 

9 

124 

1, 

77 

9 
86 

25 

172 

366 

2,883 

12 
104 

2:48 
2:212 


955 
,689 
,773 
,459 
,655 
,323 
,484 
,650 
974 
169 
040 
445 
,910 
,145 
,830 
,285 
,285 
,896 
,794 
752 


15S.526 

1,532,438 

11  ,833 

84,705 

6,182 

38,400 

15,108 
123,731 

13,250 
75,218 
12,156 
79,003 
25,567 
227,883 

303,537 

1,943,996 

8,926 

91,630 

232,231 

2:152,782 


x  After  allowing  for  other  income  received. 
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STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Albany  &  Hudson 

aAmerlcan  Rys  Co 

c Aur  Elgin  &  Chic  Ry 

Bingbamton  Ry 

Blrm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Elec  Oo. 

Central  Penn  Trac 

CharlCon  Ry  Gas&El 
Chicago  &  Mllw  i  lee. 
^Chicago  &  Oak  Park 
Cleve  Palnesv  &  East 
Cleve  South w  &Col__ 
Cobimbus  Electric  Co 
f  Detroit  United  Ry_ 
Duluth  Street  Ry-__ 
East  St  Louis  &  Sub- 
El  Pas  i  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction 

Galv-Hous  Elec  Co_. 
Havana  Electric  Ry_ 
Honolulu  Rapid  Tran 

•  &  Land  Co 

Houghton  Co  St  Ry_ . 
Illinois  Traction  Co.-, 
Jackson  Consol  Trac, 
Jacksonville  Elec  Co_ 
Kan  City  Ry  &  Light 
Lake  Shore  Electric- . 
Lex  &  Inter  Rys  Co. . 
Met  West  Side  Elev._ 
Mllw  Elec  Ry  &  Lt  Co 
Mllw  Lt  Ht  &  Trac  Co 
Montreal  Street  Ry. 
Nashville  Rv  &  Light 
N  J  &  H  R  Ry&FyCo 
N  O  Rv  &  Light  Co.. 
North  Ohio  Trac  &  Lt 
North  Texas  Trac  Co. 
Norf  &  PortMii  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elcv_- 
Olclahoma  City  Ry_. 
Peeksklll  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt&P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

Rockford  A  Interurb. 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. . 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Schuylkill  Rv  Co 

Seattle  Electric  Co.  __ 
South  Side  Elevated. 
Sou  Wisconsin  Ry  Co 
Syracuse  Ray  Tr  Ry. 
Tampa  Electric  Co.. 

Toronto  Railway 

Twin  Cltv  Rap  Tran. 
United  RRof  San  Fr. 
United  Rys  of  St  L._ 
West  Chester  (Pa)  Ry 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


September 
December 
December 
November. 
November- 
November. 
November. 
December 
November. 
November. 
December 
December  . 
October   .. 
November. 
2d   wk  Jan 
2d   wk   Jan 
November 
November. 


November. 

November. 
Wk  Jan  ID 

November. 
November. 
November- 
October  _. 
November. 
November. 
November. 
November. 
December 
November  . 
November. 
Wk  Jan  IS 
November- 
December  . 
September 
December 
November. 
November- 
November. 
December 
November. 
November. 
November- 
November. 
August 

November. 
October   ._ 

December 
Novemher. 
Ncvember. 
Decemher  . 
November- 
December 
December  _ 
December 
November. 
Wk  Jan   18 
1st  wk  Jan 
November - 
December  - 
October  - . 
November- 


Current 
Year. 


2:'.  1.561 

109,596 
23,452 

201  ,671 
8,085 
23,384 
59,528 
62,550 
87,982 
73,287 
2o,904 
65,792 
32,373 

104.536 
14,603 

187,954 
46,431 

115,089 

89,740 
32  558 

30,418 
19,816 

335  ,889 
11,608 
31,171 

518,424 
69,835 
43,034 

228,970 

326,953 
63,933 
62.258 

138,816 
33,236 

466,160 

147.862 
83.568 

202,006 
11  ,656 

164,235 
18,622 
14,724 
18,279 

347,598 

165,079 

550,056 
48.689 

74.172 

182,794 

51,120 

17.093 

354,418 

185,671 

12,574 

110,666 

45,736 

59,976 

105,421 

/;449,732 

870.002 

10,896 

33,342 


Previous 
Year. 


Jan.  1  to  latest  date. 


Current 
Year. 


234,798 

100,547 
21,634 

169,383 
7,214 
22,861 
58,456 
56,774 
81.143 
78,439| 
20.1551 
56.499; 
26.600 

103,093 
13,270 

169,816 
35,672 

93,142' 

82,906; 
32,485 

29,206 
18,545 

267,296 
11,025' 
33,468 

466,220 
63,675 
40.148 

241,474 

302,895 
54,262 
58,087 

120.785 
29,328 

441.807 

141,709 
67,485 

145.950 
10,452 

147,101 
14,507 
12.236 
15,196 

304  ,878 

142,603! 


$ 

186 

2,939 
1,415 
259 
2,014 
111 
225 
739 
653 
972 
847 
296 
634 


,388 
.299 
,729 
.322 
.067 
,996 
,260 
,619 
,021 
,711 
,234 
,318 
,683 


218,645  209,141 

29,370'  26.824 

1,970,041  1,766,358 

455,900  350,079 


1.107,594 


332 
230 

3,427 
135 
359 

5,518 
869 
516 

2,714 

3.488 
766 
164 

1,428 
482 

4,456 

1,909 


,030 
,175 
,210 
.324 
,149 
,228 
,684 
,355 
.041 
,989 
,629 
,247 
,805 
.057 
.560 
,060 


991.427 


2,437 ,8 19 
101,486 

1,755,097 
237.870 
154,947 


3,707,294 


41,952| 

75.147 

164,000 

45,049 

284~,706 
147,578 

12,133 
104,762 

48,791 

57.296 

102,959 

546,160 

875,126 

7,124 

27,269 


5,696,434 
505,035 

870,286 

1,897,338 

548,831 

207,035 

2,0:21,931 

153.S48 
1,259,601 


159.835 
105,421 

10,828,737 

133.571 
321.272 


318 
209 

2,710 
124 
294 

4,991 
800 
481 

2. 488 

3,197 
645 
153 

1  ,246 
429 

4.218 

1  ,703 


,322 
.269 
,943 
,025 
,584 
,788 
,295 
,579 
,589 
,373 
,841 
,080 
,697 
,721 
.184 
,340 


1  ,563,855 

1,5~15~381~ 
160,804 
133,199 

3,184,852 


430,960 

834,439 

1,797,929 

562.558 


1.711  ,614 

130,241 

1 ,090  ,465 


151.688 
102.959 

10.287~.889 

73,802 

251,562 


a  Figures  for  the  month  In  both  years  Include  operations  of  the  Scranton 
Ry..  acquired  Jan.  1  1906.  b  Figures  are  from  Feb.  1.  c  These  figures  are 
for  consolidated  company,  d  These  are  results  for  main  line.  /  No  earn- 
ings for  Detroit  Jackson  &  Chicago  Ry.  for  Jan.  1907  included  in  these 
figures,     h  Decrease  due  to  strike  and  boycott. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  28  1907.  The 
next  will  appear  in  the  issue  of  Feb.  1  1908. 

Gross  Earnings Net  Earnings 

Hurrent         Previous       Current         Previous! 
Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Aurora   Elgin   &  ChiC-..Dec       109,596         100,547  47,298  43,604 

July  1   to  Dec  31 783,222         700,090         369,472         336,259 

Brock  &  Plym  St  Ry-a  Nov  8,085  7,214  826  1,740 

Jan   1   to  Nov  30 111,996  104,829  31,709  39.272 

Cape  Breton  El  Co-a--. Nov         23,384  22,861  10,522  8,793 

Jan   1   to  Nov   30 225,260         234,721  82,283  93,857 

Central  Penna  Trac  Co.Dec         59,528  58,456  11,854  8,270 

Jan   1   to   Dec  31 739,619         680,286  149,391  104,747 

Columbus   Elec  Co.a--.Nov  32.373  26,600  15,823  13,520 

Montreal   Street    Ry Dec  294,640  266,953  102.330  81,382 

Oct    1    to    Dec   31 902,723  812,036  363,200  295,603 

Northern  Ohio  Tr  &  Lt. Dec.  147,862  141,709  65,576  59,432 

Jan    1    to    Dec   31 1,909.060  1,703,340  813,305  696,498 

Northern  TexasTr  Co. a.Nov  83.568  67.485  33.683  23,722 

Pensacola  Elect  Co.a Nov  18,279  15,196  4,462  5,413 

Seattle  Electric  Co. a- -.Nov  354,418  284,706  108,722  03,210 

Tampa  Electric  Co.a-..  Nov  45,736  48,791  17,614  20.436 

Toledo  Rys   &   Lt  Co.b-Dec       226,034  234,442  102,027  116,277 

Jan    1    to    Dee   31 2,554,290  2,452,113  1,098,787  1,208,815 

Whatcom  Co  Ry&LC)  a  Nov         33.342  27.269  13,859  11,255 

Jan   1    to  Nov  30 321,272  251,562  130,331  82,524 

a  Net  earnings  here   given  are  after  deducting  taxes. 
b  Not  earnings  heic  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

—  Int..  Rentals.  &c. —  — Bal.  of  NetE'ngs. — 

Current  Previous  Current  I'revious 

Year.  Year.  Year.  Year. 

Roads.                              $  $  $  $ 

Aurora  Elgin  &  Chicago. Dec         28,440  20,186  18,858  17,418 

Jan   1    to   Dec  31 163,722  156,695  205,750  179,564 

Brock  &  Plym  St  Ry... Nov           1.751  1,813  def  925  def  73 

Jan   1    to  Nov  30 19,559  20.052  12,150  19,220 

Oape  Breton  Elec  Co Nov            4,312  4,250  6,210  4,54- 

Jan   1    to   Nov  30 47,151  47.410  35,132  46.44? 

Columbus  Elect  Co Nov         10,506  8,868  5,317  4,65' 

Montreal  St  Ry Deo         42,91)  39,122  59,411  42,260 

Oct  1   to  Do  31 127,863         119,008         235,237         176.595 


— Int. ,  Rentals.  &c. — 

Current  Previous 

Year.  Year. 

Roads.                              $  S 

Nor  Ohio  Trac  &  Lt Dec         43,362  41,012 

Jan   1    to   Dec  31 513,242  483,174 

Northern  Texas  Tract  CoNov         1 1 ,602  9 ,941 

Pensacola  Elec  Co Nov           3,587  3.157 

Seattle  Electric  Co Nov         45,839  32,508 

Tampa  Electric  Co Nov              642  453 

Toledo  Rys  &  Lt  Co Dec         68,604  60,418 

Jan   1    to   Dec  31 794,996  711,893 

Whatcom    CoRy&LtCo.Nov            6,571  4,105 

Jan   1   to  Nov  30 70.932  42,022 

x  After  allowing  for  other  Income  recieved. 


— Bal.  of  NetE'ngs. — 
Current         Previous 


Year. 

$ 

22,214 
300,063 

22,081 
875 

62,883 

16,972 

34,258 

314,701 

7,228 

59.399 


Year. 

$ 

18,420 
213,324 

13.781 

2,256 

60.702 

19,983 

57,154 

508,864 

7.150 

40,502 


ANNUAL  REPORTS. 


Annual  Reports. — The  index  to  annual  reports  is  omitted 
this  week  because  of  the  publication  of  the  "Railway  and 
Industrial"  section,  which  contains  references  to  the  reports 
of  the  principal  steam  railroads  and  industrial  companies 
printed  in  the  "Chronicle,"  not  including  to-day's  issue. 

Chicago  Terminal  Transfer  Railroad  Company. 

(Report  of  Receiver  for  Fiscal  Year  Ending  June  30  1907.) 

Receiver  John  N.  Fai thorn, who  took  possession  April  16 
1906,  says  in  substance: 

Income. — There  was  an  increase  in  gross  receipts  of  rentals  from 
railroad  tenants  and  others  amounting  to  i>5,25l  and  a  decrease  In  gross 
receipts  from   traffic  of  $50,593  as  compared  with  preceding  fiscal  year. 

Operating  Expenses. — This  company's  proportion  of  expenses  for  main- 
tenance of  way  and  structures  increased  from  $154,047  In  the  fiscal  year 
1906  to  $176,231  In  the  fiscal  year  1907,  or  $22,184,  canal  to  14.4%. 
During  the  year  53,000  cross-ties,  128,000  feet  oak  switch  ties,  51  new 
railroad  crossings  and  2,050  tons  new  80  lb.  rails  have  been  used  in  re- 
newals; 234,000  feet  of  bridge  and  building  lumber  were  used  in  repairs. 
Maintenance  of  equipment  increased  $17,469,  or  9.7%.  The  conducting 
transportation  expenses  decreased  $172,165,  or  23.2%. 

Track  Elevation. — The  estimated  total  cist  of  this  work,  based  upon 
City  of  Chicago  track  elevation  ordinances,  Is  over  $3,000,000.  The 
work  was  commenced  in  June  1903  and  up  to  June  30  190/  there  had  been 
expended  $823,000,  including  equipment,  right  of  way  for  straightening 
tracks,  and  sand  pit.     The  work  is  being  actively  prosecuted. 

Receiver's  Certificates. — June  19  1907  receiver's  certificate  No.  1,  amount 
$50,000,  bearing  6",',  interest,  was  issued  and  sold  to  the  Illinois  Trust  & 
Savings  Bank,  Chicago,  Illinois,  to  pay  in  part  for  track  elevation. 

Assets — The  cose  of  the  estate  of  the  company  has  been  Increased  during 
the  year  by  cnarges  for  additions  to  the  property  aggregating  (net)  $744,- 
957,   viz.: 
Buildings    .  .    $10,484|Real    estate $49,881 


Track  elevation  at  Chicago.  275,628 

Straightening    tracks 68,889 

Cr<  ss-i  ver  signals 2  ,840 

Second  track 12.030 

Right  of  way   5.000 

Extension  to  Chicago  Hgls-  25,582 

New  yards  and  side  tracks.  22,930 


^Equipment 289,002 

$762,266 
From  which  deduct  adjust's      17,309 


Net    additions $744  ,957 


a:  Includes  40  flit  cars  purchased,  $18,000;  4  locomotives  purchased, 
$44,000;  amount  expended  on  300  dump  ears  to  June  30  1907  (on  this 
date  55  had  been  delivered),  $227,002. 

Financial  Condition. — -On  June  30  1907  the  company  had  the  following 
current  assets: 

Cash  and  quick  assets. ...  ..$518 ,658  I  Material  on  hand $325,169 

^Disputed   accounts 232,237   Miscellaneous   accounts 5,086 

Treasury  securities 33,775|  

Total  current  resources $1, 114, 926 


x  These  disputed  accounts  consist  almost  entirely  of  claims  against 
tenant  companies  where  the  dispute  in  each  case  Is  over  the  construction 
of  some  clause  of  the  lease.  The  bulk  of  these  are  claims  against  the 
Chicago  Great  Western  Railway  Company  and  were  submitted  to  Judge 
Kohisaat,  who  passed  upon  the  principles  Involved  and  referred  the  details 
of  accounting  to  a  Master  in  Chancery,  where  they  are  still  pending. 

Unfunded  Liabilities  June  30   1907. 
Int.  due  on  1st  M.  bonds —  |  All  other  current  liabilities_$591 ,700 

July  1  1904  and  prior $820  Contingent  liabilities,  special 

Jan.    1    '05    to   July    1907  funds  and  appropriations.   204,281 

lncl.    1,816,500|  

Total  current  and  contingent  liabilities $2,613,301 

Excess  of  all  current  and  contingent  liabilities,  matured,  accrued 

and  contingent,  over  current  resources $1  ,498,375 

Tenants. — The  principal  railroad  tenants  at  this  time  leasing  terminal 
facilities  and  trackage  of  this  company  are  the  following:  Baltimore  &  Ohio 
RR.  Co.,  Chicago  Great  Western  Railway,  Chicago  Hammond  &  Western 
Ry.  Co.  (Chicago  Junction  Ry.) ,  Pere  Marquette  RR.  Co.,  Suburban  RR. 
Company.  The  lease  arrangements  with  these  companies  have  remained 
unchanged  during  the  year,  each  being  for  a  long  period  cf  years. 

EARNINGS.    EXPENSES,    CHARGES,     &C. 


Number  passengers  car'd 

Average  ree'd  per  pass 

Freight  and  switching — 

Cars  handled 

Aver,  received  per  car 
Earnings — 
From  railroad  tenants- - 
Other  tenants  &  income. 
Freight  and  switching.  _ 
Passenger 

Total    earnings 

Opt  rating  Expenses — 
Maintenance  of  way,  &e. 

Equipment 

Conduct' g  transportat'n 

General   expenses 

Taxes    

Total  expenses 

Interest  on  mort.  debt... 


1906-07. 
509.453 
9.4  cts. 

205.165 
$4.51 

$ 
595.582 
147,296 
925,570 

48,043 

1,716,491 

176.231 
196,881 
569,203 
113,311 
98,000 


1905-06. 

1904-05. 

1003  04. 

575,298 

514,601 

705,279 

9  cts. 

10  cts. 

8.7  cts. 

230.383 

203,491 

218,266 

$4.22 

$4.03 

$3.93 

$ 

$ 

$ 

588,744 

569.351 

515.14S 

148.883 

98,238 

136,354 

972,302 

820,909 

857,514 

51,904 

51,616 

61,749 

1,761.833 

1,540,114 

1,570,765 

154,047 

143,288 

165,677 

179.412 

140,155 

170,572 

741  ,368 

583.522 

631  ,256 

103.4S6 

96.894 

105,801 

105,391 

87,800 

70,000 

Balance,  deficlt. 


1,153.626 
657,899 

1,811,525 
95  034 


1,283,704 
657,800 

1,941  ,504 
179,671 


1 ,051  ,658 
657,500 

1,709,158 

169.045 


BALANCE  SHEET  JULY   1. 


1907. 
A  sst  ts —  $ 

Property  and  franchises 47,349.896 


Cash  (including  for  coupons). 

Accounts  receivable — 

Accounts  receivable  (disputed) 

Accts.  accrued  prior  to  April  17  1906. 

Aercnts  and  conductors 

Suspense  account — balance 

Treasury  securities 

Materials  on  hand 

Profit  and  loss  deficit 


32,723 
402,357 
232.237 

"  83,578 

5.086 

33,775 

325,170 

387.479 


1 
46, 


906. 
$ 

604,939 
128,872 
391,188 
210,284 
14,816 
116,471 

"  38778 

226.051 
292,444 


1,143,306 
629,400 

1,772,706 
201,941 


1905. 

$ 
46,418,054 

37,208 
390,787 
188,148 

"90,131 

"33,775 
208,578 
112.773 


Total  assets 48,852,301      48,018,841      47,479,455 
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Liabilities— 

Common  stock 

Preferred  stock 

Funded  debt  (see  "Ry.&  Ind."  sect.). 

Vouchers  and  pay-rolls 

Interest  matured  and  accrued 

Taxes  accrued 

Traffic  balances  payable . 

Recelver'scertlncates 

Contingent  reserve  fund  &  miscell 


1907. 


13,000,000 

17,000.000 

16,239,000 

390.220 

,824,827 

89,392 

54,581 

50,000 

204,281 


1, 


1906. 
$ 

13,000,000 

17.000,000 

16,239,000 

188,459 

,220,023 

83,047 

74,142 

"214,170 


1  , 


1905. 
$ 

13,000,000 

17,000,000 

16,239,000 

282.211 

614,498 

66,707 

66,746 

""210,291 


otal  liabilities... 
V.  86,  p.  107,  52. 


48,852,301      48,018,841      47,479,455 


North  American  Company. 

{Report   for  Fiscal    Year    ending    Dec.    31    1907.) 
Below   are   given   the   comparative   income   account   and 
balance  sheet  for  the  calendar  year.     The  report  will  be 
shown  at  greater  length  another  week. 

INCOME  ACCO  UNT  FOR  CALENDAR  YEARS. 


Receipts—  1907.  1906.  1905. 

Interest $317,126  $103,223  $104,672 

Dividends 1,265,339  923,907  1,157.040 

Other  profits 28,500"  25,262  116,901 

Total $1,610,965  $1,052,392  $1,378,613 

Deduct — 

Salaries,  legal  exp.,  &c.  $88,451  $90,064  $93,006 

Taxes      5,260  5,247  4,622 

Interest 97,611        

Losses 15,000  3,960 


1904. 
$44,835 
777,153 
156,252 

$978,240 

$73,719 
4,605 


Dividends 


(3M%)    1,117,211    (5)1,487,305    (5)1,252.997      (5)840.833 


$1,350,625  $919,157 

sur.$27,988  sur.  $59,083 


Total $1,323,533      $1,586,576 

Balance sur. $287, 432  def.$534,184 

Chancre  In  value  of  assets 

asreadj'd  Dec.  31. Dec. $2  ,290  ,366  I. $1,721, 500    Ic. $920, 000    Ic. $701, 119 


Surplus  ordeficlt-def.     $2,002,934  s. SI, 187 ,316  sur. 947, 988  sur. $760 
Tot.  undlv.  profits  Dec. 31  $1,996,614      $3,999,548      $2,812,232      $1,991, 

BALANCE  SHEET  DEC.  31. 

1907.               1906.     I                                      1907.  1906 

$                   $              nihilities —          $  $ 

28,548,024   31 .641  .824   Capital  stock. 29,793, 300  29,791 


Assets 
Stocks  . 

Binds 

Loans  

Office  &  misc. 

property 

Accts.  rec'ble. 
Cash 


,202 
744 


300 


520,833 
,047,453 


92,880 
186,171 


Total  assets37,395,362   34,160,140| 
-V.  85.  p.  1522. 


159,292  I  Coll.  tr.  notes.   2.500,000 
1,603,639        do    int.accd        21.508 

Dividends 3,631 

1 1  FdS.  CoilStlt.COS     269,975 

141 ,730  I  Loans 2  ,810 ,334 

913, 655|  Accts  payable    

- 1  Undlv'd  profits  1 ,996  ,614 


614 

"  "  5~l" 
3,999 


,861 

,89  2 


539 

548 


Tot.  llabll    .37,395,362    34.460,140 


Toledo  (O.)  Railways  &  Light  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
Pres.  Henry  A.  Everett,  under  date  of  Toledo,  Jan.  16 
1908,  says  in  substance: 

Acquisitions. — Tills  report  Includes  the  property  of  The  Toledo  Gas, 
Electric  &  Heatincr  Co.,  which  came  into  our  possession  on  June  1  1907, 
the  purchase  including  all  franchises,  rights, electric  light, power, hot-water- 
heating-  stations  and  artificial-gas  plant.  (V.  84,  p.  11S6.  1252;  V.  81,  p. 
1046,  1497.)  Said  property,  we  believe,  will  be  of  great  value  to  your 
company,  which  now  owns  and  operates  the  entire  street  railway  system 
of  the  city,  furnishes  electricity  lor  light  and  power,  owns  and  operates 
the  only  artificial  gas  plant,  furnishing  gas  for  light  and  fuel,  and  furnishes 
hot-water  heating. 

In  Jan.  1907  the  company  became  the  owner  of  the  entire  capital  stock 
of  the  Toledo  Ottawa  Beach  &  Northern  Ry.  Co.  (V.  83,  p.  1525,  1172; 
V.  84,  p.  52),  and  is  now  operating  that  road  under  contract.  In  March 
1907  the  company  purchased  the  entire  capital  stock  of  The  Toledo  & 
Western  RR.  Co.  (V.  84,  p.  272,  750). 

Companies  Whose  Entire  Capital  Stock  Is  Now  Owned — Total,  125.71  Miles. 
Maumee  Valley  Railways  &  Light  Co.,  operating  entirely 

In  Ohio 21.53  miles  track 

Toledo  Ottawa  Beach  &  Northern  Ry.  Co.,  operating  In 

Ohio  and  Michigan 16.44 

Toledo  &  Western  RR.  Co.,  operating  in  Ohio  and  Michi- 
gan   83.89 

Adrian  Street  Ry.  Co.,  operating  in  City  of  Adrian,  Mich..   3.85 

Treasury  Bonds. — The  company  has  in  its  treasury  Its  own  4%  bonds 
issued  for  75%  of  actual  cost  of  betterments  and  extensions,  $1,134,000; 
Toledo  Gas,  Electric  &  Heating  Co.  5%  bonds,  $108,000;  Maumee  Valley 
Railways  &  Light  Co.  4  *4  %  bonds.  $500,000;  Toledo  Ottawa  Beach  & 
Northern  Rv.  Co.  5  V-  bonds,  $500,000;    total.  $2,242,000. 

Bonded  Debt. — The  above-mentioned  bonds  are  not,  Included  In  the 
$13,528,000  bonded  debt  shown  below. 

Toledo  Consol.  St.  Ry.  5%$1 ,066,000. IToledo  Gas  Light  &  Coke 
Toledo  Electric  Street  Ry.  !      Co.  4%  bonds $150,000 

Co.  5%  bonds 700,000  i  Toledo  Heating  &  Lighting 

Toledo  Trac.  Co.  5%  bds.   4,234,000       Co.  5%  bonds 337,000 

Toledo  Rys.  &  Light  Co.,  Toledo    Gas.     Electric     & 

4%  bonds 4,866,000        Heating  Co.  5%  bonds.    1,905,000 

Guaranteed  Bonds. — The  company *has  endorsed  its  guaranty  for  the 
payment  of  the  principal  and  Interest  on  the  bonds  of  the  Toledo  Ottawa 
Beach  &  Northern  Ry  Co..  Maumee  Valley  Railways  &  Light  Co.,  Toledo 
Gas  Light  &  Coke  Co.,  Toledo  Heating  &  Lighting  Co.,  and  Toledo  Gas, 
Electric  &  Heating  Co. 

Capital  Stock,. — The  capital  stock  has  been  Increased  from  120,000  shares 
to  1  50,000  shares,  par  value  $100;  18,750  shares  of  the  Increased  capital  has 
been  issued  to  the  stockholders  of  The  Toledo  Gas.  Electric  &  Heating  Co.  in 
pavment  for  that  property.     The  balance,  11.250  shares,  are  unissued. 

Suspension  of  Dividends. — Owing  to  the  financial  conditions  making  it 
impossible  to  dispose  of  any  of  the  treasury  assets  and  the  large  expenditures 
for  betterments,  the  directors  decided  to  discontinue  for  the  present  the 
payment  of  dividends. 

Earnings  for  the  Year  1901  to  1907,  Including  the  Earnings  of  The  Toledo 
Gas,  Electric  &  Heating  Co.  from  Jan.  1   1907. 
Gross         Operating  Op.Ex.         Net  Interest    Net  Sur.  P.  C. 

Earnings.     Expenses.       %       Earnings.       Paid.  '_  for  Yexir.  Cap'l 


1907 
1906 
1905 
1904 
1903 
1902 
1901 


.$2,565,201 
.  2,047,611 
.  1,913.456 
.  1,752.834 
_  1,663,794 
.  1,459,091 
1,311,084 


$1,542,333  60.13  $1,022,867 


1,071,773  52.34 

972.994  50.85 

923,209  52.67 

856,526  51.48 

726,779  49.81 

636,407  48.54 


975,837 
940,161 
829.625 
807,268 
732,312 
674,678 


$708,167 
509,607 
510,807 
499,375 
488,200 
459,037 
415,167 


$314,701 
466,230 
430,154 
329,750 
319,067 
273,275 
'59,509 


7 

3.89 
3.58 
2.75 
2.66 
2.27 
2]l« 


The  earnings  here  Include  interest  income,  and  operating  expenses  include 
taxes. 

Improvements ,  &c. — Double  track  rights  were  acquired  from  the  City  on 
Summit  Ave.,  where  we  had  a  single  track, from  Ohio  St.  to  Michigan  Ave. 
The  new  track  and  the  reconstruction  was  made  with  9-inch  90-lb.  rail. 
On  Phillips  Ave.  from  Detroit  Ave.  to  Sylvania  Ave.,  West  Toledo,  the 
company  acquired  an  extension  of  its  franchise  for  25  years  for  a  double 
track.  About  one-third  of  the  work  has  been  done  with  9-Inch.  90-lb.  rail. 
On  Detroit.  Nebraska  and  Jefferson  avenues  there  was  constructed, with 
9-inch  90-lb.  rail,  additional  track,  making  the  total  of  9-lnch  90-lb.  con- 
struction. 1 .61  miles;  on  Lagrange  St.,  Nebraska  and  Stlckney  avenues,  with 
60-lb.  rail,  .19  miles;  making  the  total  new  track  construction  1.8  miles, 
all  except  19  miles  built  on  concrete  or  crushed  stone  foundation. 

There  has  been  reconstructed  with  9-inch  90-lb.  rail  7.13  miles  and  with 
60-lb.  T  rail  1.6  miles,  making  a  total  re-constructed  of  8.73  miles.  The 
company  paved  with  new  material  1.95  miles,  14  feet  wide;  re-paved  with 
old  material  26.591  square  yards. 

There  were  built  at  the  company's  shops  6  cars  of  various  kinds  and  20 
42-foot  semi-convertible  cars  were  purchased. 


The  gas  plant  acquired  from  the  Toledo  Gas,  Electric  &  Heating  Co.  Is 
equipped  for  the  manufacture  of  both  coal  gas  and  carburetted  water  gas. 
Tlie  coal-gas  plant  was  much  deteriorated.  Approximately  one-half  of  the 
benches  have  been  re-constructed  and  the  remainder  will  be  In  service  not 
later  than  Feb.  1  1908,  when  the  cost  of  production  will  be  considerably 
reduced.     The  water-gas  plant  was  in  good  condition. 

Capital  Requirements. — Extensive  betterments  nave  been  made  on  the 
electric,  gas,  heating  and  railway  plants, so  that  the  capital  requirements 
for  1908  will  be  small.  (The  report  describes  at  much  length  the  additions 
made  to  the  power  and  heating  stations.) 

Operating  Rights. — The  franchises  of  this  company  are  being  operated 
under  something  more  than  100  hundred  ordinances  of  the  City  of  Toledo 
and  proceedings"  of  the  Lucas  County  Commlssloneis,  all  favorable  In  their 
terms.  Those  for  gas,  electricity,  power,  light,  heating  and  the  under- 
ground conduit  system  are  perpetual,  subject  only  to  the  ordinary  .police 
regulations,  and  to  the  statutory  requirements  of  Ohio  that  the  prices  to 
be  charged  shall  be  regulated  at  Inteiv  ils  of  not  exceeding  ten  years. 

Our  street  railway  rights  in  certain  streets  will  expire  N  jv.  9  1910.  but 
the  larger  part  of  the  system  is  being  operated  under  ordinances  which 
expire  In  1914,  1915  and  1916,  and  the  demand  for  transfers  from  one  part 
of  the  system  to  the  other  makes  it  practically  certain  that  no  considerable 
change'in  the  present  operation  or  in  fares  will  be  made  until  about  1914. 

Stockholders. — The  company  now  has  1.829  stockholders  of  record. 

Outlook. — The  net  results  of  the  year's  operation  are  unsatisfactory,  owing 
to  an  unexpected  combination  of  circumstances  which  will  probably  never 
occur  again.  We  look  forward  to  a  prosperous  year  In  1908,  not  so  much 
from  anticipated  growth  In  gross  earnings  as  from  a  reduction  In  expendi- 
tures for  capital  account  and  also  operating  charges. 

INCOME  ACCOUNT. 
1907.  1900.     |  1907.  1906. 

Earnings —  SSI  $  S 

Railway    1,630.182  1,536,525|  Net  earnings ..1.055.754      975,838 

Light     . 567.896       499,1421      Deduct— 

Gas   120,104        |Int.  on  bonds,  &c.__     653,372      509.607 

Heat 33,934        |Taxcs 79.205        

Interest 10.860         11.914 1  Reconstruction 44,423        32,691 

ISuspense  account...       15,198  750 

Gross  earnings 2,362,976  2.047,611 1  Dividends 0)120.000(2)240,000 

Operating  expenses.  1.307.222  1.071.773  |  Injury  &  damage  fd 0,057 


-I 


Net  earnings 1,055,754      975.8381     Total  deductions. .     912,198      789,105 

Balance,  surplus,  for  year . 143,556      186,733 

Note. — The  Income   account  In   1907  here  Includes  six  months'  earnings  of  the 
Toledo  Gas,  Electric  &   Heating  Co. 

BALANCE  SHEET  DECEMBER  31. 


Assets — 
Cost  of   road   and 

equipment   29 

Other     permanent 

investments at 

Cash 

Accts.  &  bills  rec_. 
Prlvate  consumers' 

bills  collect!  ble. 

Clty  of  Toledo 

Materials  .t  supp.. 
Oper.    exn.,    bond 

int.,  dtvs.,   it., 

calendar  year 2 

Tickets 

Unexp.  Ins.,  &c 


1907. 

S 


190( 

s 


288, 10S  23.597 


|     Liabilities — 

| Capital  stock 13 

970  |  Funded  debt 13 


733,556 
32,191 

SO, 408 

117,678 
223.672 
110.514 


219.420 
41,057 

4. 018 


1,185 

57 

183 

60 
25£ 
145 


1,860 
41 

4 


...    1 


Total . 


.34.880,022  27.3SS 


rreasury  bonds.. .   1 
680|I)pf.    payment    on 

144  |      real  estate 

,374  |  Real  estate  sales. . 

Notes  payable 
,130  |  Accounts  payable. 
,113|Othcrcurr.  llabll.. 

705  |  Taxes  accrued 

I  Paving  taxes  aecr. 
|  Int ..  &c,  accrued- 

879 1  Earn.  eal.  year 2 

860|Tlekets 

,374  |  TroUt  and  loss 1 

1  - 

.855  |     Total 34 


1907. 

S 
,875,000 
.25S.000 
,212,000 


99,500 
31,871 

622,279 

570,585 
41,537 
88,435 

259.880 
45,656 

,362,976 
41.057 

.341.847 


1906. 

S 

12,009,000 

10.866,000 

417.000 

99,500 
31,870 

436,800 

183,183 
17,827 
64,088 

175,880 

19,272 

2,047,611 

41,486 

988.339 


880.622  27.38S.S55 


a  Permanent  Investments  In  1907  Include  the  following.  Bonds  owned  (see  text 
above),  $1,242,000;  real  estate  suspense  account,  $80,000:  L.  E.  Ecllstcln,  trustee. 
3190,000;  M.  V.  Rys.  &  T.lght  Co.  bonds.  $434,625:  Toledo  &  Western  RR.  stock, 
$224,278;  Toledo  &  Pt.  Place  Ry.  stock.  S3S.000;  Ottawa  Park  Street  Rv.  stock, 
$26,055;  Interurban  Station  Co.  stock,  SI, 009;  Toledo  Beach  Co.  stock.  $173,000; 
Tol.  O.  B.  &  Nor.  Ry.  stocks  and  bonds.  $324,598.— V.  86.  p.  170. 


GENERAL   INVESTMENT    NEWS. 


RAILROADS,  INCLUDING  STREET  ROADS 

Anthracite  Coal  Roads. — No  Prosecution  Pending  Decision 
of  Supreme  Court. — Attorney-General  Bonaparte  on  Jan.  17 
made  the  following  announcement  regarding  the  enforce- 
ment of  the  section  of  the  Hepburn  rate  law  intended  to 
prevent  railroads  after  May  1  next  from  carrying  coal  mined 
by  coal  companies  controlled  by  them. 

What  Is  generally  known  as  the  "commodities  clause"  of  the  Hepburn 
bill,  approved  June  29   1906,  reads  as  follows: 

"From  and  after  May  1  1908  it  shall  be  unlawful  for  any. railroad  to  trans- 
port from  any  State,  Territory  or  the  District  of  Columbia  to  any  other 
State,  Territory  or  the  District  of  Columbia,  or  to  any  foreign  country  .any 
article  or  commodity,  other  than  timber  and  the  manufactured  pioducts 
thereof,  manufactured,  mined  or  produced  by  it,  or  under  its  authority, 
or  which  it  may  own  in  whole  or  in  part,  or  in  which  it  may  have  any 
interest,  direct  or  indirect,  except  such  articles  or  commodities  as  may  be 
necessary  or  intended  for  its  use  in  the  conduct  of  its  business  as  a  common 
carrier." 

It  is  clear  that  this  clause,  if  valid,  will  make  It  impossible  for  many 
railroads  which  own  coal  mines  to  transport  the  coal  to  market  after  the 
date  named,  and  it  is  understood  that  some  of  these  railroads  have  been 
advised  by  their  respective  counsel  that  the  above  quoted  provision  of  law  is 
unexceptional.  The  Department  of  Justice  conteioplates^hc  institution  of 
proceedings  as  soon  as  possible  after  the  date  named  whereby  a  prompt 
determination  of  this  question  by  the  Supreme  Court  of  the  United  States 
may  be  obtained.  It  Is  expected  that  the  railroads  concerned  will  co- 
operate with  the  Government  to  this  end, and  if  they  do  so  in  good  faith 
and  if  they  in  good  faith  and  immediately  obey  the  decision  of  the  Supreme 
Court  when  rendered,  it  is  not  the  purpose  of  the  Department  of  Justice 
to  prosecute  them  for  a  failure  to  oomplv  with  the  terms  of  the'Act  pending 
the  decision  of  the  Supreme  Corut. — V.  85.  p.  1268. 

Baltimore  &  Ohio  RR. — Salaries  Reduced. — Because  of  the 
depression  in  business  the  company  on  Thursday  announced 
a  reduction  of  10%,  effective  Feb.  1 ,  in  the  pay  of  all  officers 
and  employees  receiving  more  than  $166  a  month,  and 
bringing  down  to  $150  all  monthly  salaries  between  $150 
and  $166  a  month.  The  reduction  will  apply  to  all  officers 
from  the  President  down.  No  change  has  been  made  as  yet 
in  the  pay  of  employees  receiving  $150  or  less  a  month.  The 
reduction  in  most  instances  places  salaries  on  the  same  basis 
as  in  1905.— V.  85,  p.  1645. 

Boston  Elevated  Ry. — Sale  of  Bonds. — The  company  has 
sold  the  remaining  portion  ($2,300,000)  of  the  $5,800,000 
bonds  authorized  last  June,  placing  them  as  4*/£%  30-year 
bonds  with  the  syndicate  headed  by  R.  L.  Day  &  Co.,  which 
last  June  or  July  bought  $1,000,000  of  the  issue  as  4s.  In 
October  last  $2,500,000  4J^%  30-year  bonds,  included  in  the 
same  authorization,  were  sold  at  public  sale  (V.  85,  p.  863, 
920).  The  present  transaction,  it  is  understood,  provides 
for  the  company's  capital  requirements  during  the  current 
year.— V.  86,  p.  105. 

Boston  &  Lowell  RR. — Notes  Sold. — See  Boston  &  Maine 
RR.  below.— V.  85,  p.  39. 
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-Price  of  Bonds. — The  Boston  News 


Boston  &  Maine  RR.- 
Bureau  of  Jan.  18  said: 

The  syndicate  composed  of  Kidder,  Peabody  &  Co.,  Lee,  Hlgginson  & 
Co.,  R.  L.  Day  &  Co.  and  Estabrook  &  Co.,  which  first  offered  in  June 
1906  $10,000,000  4%  20-year  refunding  bonds  at  103  and  interest,  has 
made  a  third  reduction  in  the  price  and  lias  again  placed  the  bonds  on  the 
market  at  about  96,  at  which  they  yield  an  Income  return  of  nearly  4.40%. 
Between  So  ,000,090  and  SG, 000. 000  bonds  were  embraced  in  the  reduced 
offer  of  about  90,  which  was  first  made  the  latter  part  of  last  week.  Since 
that  time  about  half  of  the  bonds  has  been  sold  and  the  remainder  are 
going  out  very  rapidly.  The  original  offering  price  of  103  was  later  reduced 
to  par  and  still  later  to  98. 

Notes  Renewed. —The  $2,000,000  of  5%  one-year  notes, 
of  which  $1,000,000  each  mature  on  February  15  and 
March  15,  respectively,  have  been  renewed  for  one  year  at 
6%,  through  R.  L.  Day  and  associates,  who  also  arranged 
for  the  renewal  of  the  $1,000,000  notes  which  fell  due  this 
month.     Compare  V.  86,  p.  51. 

Notes  of  Subsidiaries  Sold. — The  company  has  also  ar- 
ranged to  sell  to  R.  L.  Day  and  associates  $1,300,000  Boston 
&  Lowell  and  $500,000  Fitchburg  one-year  6%  notes,  the 
latter  maturing  Jan.  15  1909.  The  notes  were  received  for 
advances  to  the  leased  lines  named  on  account  of  construction 
V.  86,  p.  51. 

Camden  &  Trenton  Ry. — Default. — See  New  York  & 
Philadelphia  Co.  below.— V.  80,  p.  162. 

Chesapeake  &  Ohio  Ry. — Payment  of  Bonds. — The  $150,- 
000  Passenger  &  Belt  Ry.  5%  bonds  were  paid  off  as  of  Jan.  1 
1908.— V.  85,  p.  1082. 

Chicago  Great  Western  Ry. — Circular  from  London  Finance 
Committee. — A  circular  issued  by  Walter  Cunliffe,  on  behalf 
of  the  London  Finance  Committee,  says: 

The  company  has  outst  ending  $9,700,S4S  notes,  which  mature  from  190S 
to  1912  (compare  V.  86,  p.  107),  besides  $1,228,968  of  car  trusts,  and, 
owing  to  the  financial  situation  In  America,  is  unable  to  pay  them  punctu- 
ally as  they  mature.  In  these  circumstances,  the  directors  have  been  con- 
ferring with  the  London  Finance  Committee  with  a  view  to  time  being 
granted  until  fresh  capital  p  rwers  can  be  created  and  utilized.  The  London 
Finance  Committee  would  have  recommended  this  course  if  they  had  bee:; 
sure  of  entire  unanimity  among  noteholders;  but  under  American  law,  any 
individual  holder  of  a  due  note  might  obtain  judgment,  and  thereby  get 
an  advantage  over  other  noteholders.  In  order  to  prevent  any  such  undue 
preference  it  has  been  decided  to  place  the  property  temporally  under  the 
protection  of  the  Federal  Court,  sitting  in  equity,  and  the  London  Finance 
Committee  have  joined  in  an  application  to  appoint  receivers,  so  that  the 
Court  may  apply  the  net  revenue,  as  and  when  available,  to  the  fixed 
charges,  in  the  order  of  their  priority.  The  London  Finance  Committee 
will  proceed  to  recommend  the  creatl  in  of  a  mortgage  upon  the  undertaking 
(which  at  present  has  no  mortgage  upon  it) ,  in  order  to  provide  for  all  the 
notes  and  such  necessary  capital  expenditure  as  can  be  foreseen. 

During  the  six  months  ended  Dec.  31  1907  the  company  suffered  from 
a  strike  at  its  repairing  shops,  crippling  its  engine  power.  The  strike  is 
now  practically  over,  but  it  remains  to  restore  the  engine  power  to  good 
condition.  Moreover,  general  conditions  are  making  for  declining  traffic, 
and  the  net  revenue  far  the  year  1907-08  is  sure  to  be  less  than  last  year. 
For  the  past  eight  fiscal  years  ended  June  30  1U07  the  net  revenue,  after 
deducting  working  expenses  and  taxes,  has  averaged  over  52,100,000,  and 
the  last  three  fiscal  years  as  follows:  1904-05.  S2, 038, 619;  1905-06,  $2  539  - 
493;  1906-07,  $2,539,279.  Fixed  charges  for  1906-07  were:  Rentals  (Tor 
sundry  running  powers,  &c.) ,  $424,330;  interest  on  notes,  $455,939.  The 
balance  for  1906-07  was  $1,459,010,  and  interest  on  4%  debenture  stock 
for  1906-07  is  $1,044,984,  leaving  a  surplus  of  $414,026.  Apart  from  the 
car  trusts,  amounting  to  Si  ,228,068,  the  notes  constitute  the  only  termin- 
able debt  of  the  Chicago  Great  Western  Ry.,  which  (excluding  741  miles 
of  leased  and  proprietary  lines)  owns  in  fee  756  miles  of  line,  together  with 
terminals  in  cities  and  rolling  stock,  the  latter  item  alone  having  cost 
about  $10,000,000. — V.  86,  p.  167,  107. 

Chicago  Railways. — Supreme  Court  Denies  Application. — 
The  United  States  Supreme  Court  on  Thursday  denied  the 
application  of  stockholders  of  the  West  Chicago  Street  RR. 
owning  less  than  one  per  cent  of  the  stock  of  the  underlying 
companies  and  of  a  holder  of  $10,000  of  receiver's  certificates 
to  review  the  decision  of  Judge  Grosscup  approving  the 
reorganization  plan.  The  time  to  accept  the  ordinance  of 
February  last  expires  Feb.  1  and  the  decision  leaves  the 
way  open  to  the  completion  of  the  reorganization. — V.  86, 
p.  167. 

Chicago  Rock  Island  &  Pacific  Ry. — Bonds  Offered. — 
Speyer  &  Co.  are  offering  by  advertisement  on  another  page 
at  85 y?,  and  interest,  at  which  the  yield  to  the  investor  is 
5%,  $6,000,000  "first  and  refunding"  4%  gold  bonds,  due 
April  1  1934,  but  redeemable  at  the  option  of  the  company 
at  105  and  interest  on  or  prior  to  April  1  1911,  on  60  days' 
notice.     These  bonds  in  1905  sold  at  98  and  interest. 

A  circular  says  in  part: 

B  >nds  of  this  Issue  are  already  listed  on  the  Stock  Exchanges  of  New 
York,  London,  Amsterdam,  Frankfort  and  Berlin.  These  bonds  are  a 
legal  investment  fortrustees  and  savings  banks  in  New  York  State,  and  as 
such  are  accepted  by. the  Treasury  Dep  rtn  ent  at  Washington  as  security 
for  deposits  of  public  money  In  national  banks. 

Abstract  of  Letter  from  President  B.L.  Winchell,  dated  Chicago,  Jan.  20  1908. 

These  bonds  are  part  of  an  Issue  limited  to  $163,000,000,  of  which  there 
have  been  Issued  (Including  the  above  $6 ,000 ,000 bonds)  $67,926,000,  viz.: 
For  refunding  purposes.  -  $22,526  ,000    Aequisb  i  uis  of  properties 

To  reimburse  treasury 15,000,000       or  securities $20,400,000 

Improvements 10,000,000 

Of  the  remaining  $95,074,000  bonds  authorized  under  the  mortgage, 
$59,499,000  can  only  be  Issued  against  underlying  bonds,  $13,500,000  to 
pay  .for  75%  of  the  purchase  price  of  bonds  of  other  companies,  and  the 
balance  of  $22,075,000  bonds  for  Improvements  and  acquisitions  of  other 
properties  or  securities  as  prescribed    in    the   mortgage. 

The  bonds   are  a  direct   obligation  of  the  Chicago   Rock  Island   &  Pacific 

Railway  C  i.,whlchwas  formed  In  1880,  from  which  time  it  has  uninterrupt- 
edly paid  dividends,  and  since    1899   at    not    less   than   5%    per  annum. 

The  "first  and  refunding  mortgage"  4%  gold  bonds  are  secured  by  a  first 
lien  (either  directly  or  through  pledge  of  the  entire  Issue  of  first  morti 
bonds)  on  terminal  properties  in  St,  Paul  and  Minneapolis;  valuable  equip- 
ment and  shops  at  Moline,  III.,  and  on  railway  linos  aggregating  1,148 
miles ,  Including  the  line  from  St.  Louis  to  Kansas  City;  ana  are  also  secured 
by  a  lien  (subject  to  existing  mortgages)  on  all  the  lines  of  the  railway 
company  aggregating  (exclusive  of  leased  lines  and  trackage)  5,619  mlle-i. 

The  above  $6,000,000  "first  and  refunding  bonds"  have  been  issued  tor 
the    following    purposes: 
Refunding  company's  4%  gold  bonds  of  1902,  Series  E,  maturing 

May  1   1907 $1,494  000 

Refunding  C.  O.  &  G.  equipment  notes,  Series  H  and  C,  maturing 

in  1906  -and  1907 420,000 

Against  deposit  of  an  equal  amount  of  C.  R.  I.  &  P.  Ry.  general 

mortgage  4%  bonds  Issued   under  Sec.  4  of  Art.  1 1,566,000 

For  additions  and  Improvements,  Issued  Feb.  1  1907 2,500,000 


Results  for  Fiscal  Years  Ending  June  30  and  Five  Months  Ending  Nov.  30. 

Miles       Gross  Net  Other         Interest,      Available 

Opcr.    Earnings.     Earnings.     Income.    Taxes,&c'.,*    for  Dlvs. 

Period  Covered —  $  $  §  $  $:hm3 

Yr.  end.  June  30  '07.7.780  60.23S.420  19,194,278      745,182   11,188,943  S  750  517 

.do         do        '06„7,218  51,237.858   16.170,809   1,015,837   10,400,805  6,785,'832 

5  mos.end.Nov.  30  '07.7,953  27,216,97.8     7,918,021 

do  do        '06.7,628  24,743,291     8,972,243        ."."."."."."        """ 

*  Includes  improvements  on  leased  lines. 

The  operating  expenses  for  the  five  montJ-;s  ending  Nov.  30  1907  contain 
$497, 910  -account  depreciation  of  equipment,  as  per  new  ruling  of  the 
Inter  State  Commerce  Commission.  No  similar  charge  was  made  in  1906, 
Hence  to  make  an  accurate  ci  mp  iris  m  of  the  tw  1  y<  as.  charge  for  deprecia- 
tion, $497,910,  should  be  added  to  the  balance  oi  $7,918,021  net  earnings 
for  1907,  making  same  $8,415,931,  as  against  $8,972,243  for  1906.  a  de- 
crease of  $556,312,  which  is  largely  due  to  increased  wages  and  higher  costs 
of  materials  nnd  supplies.       ■    • 

Missouri  Statute  Forbidding  Removal  of  Suits  to  Federal 
Courts  Held  Invalid. — Judge  Smith  McPherson  in  the  United 
States  District  Court  on  Jan.  20  granted  the  applications 
of  the  Chicago  R.  I.  &  Pac,  Atch.  Top.  &  S.  Fe,  St.  Louis 
K.  C.  &  Col.,  Chic.  Milw.  &  St.  Paul  and  Chicago  &  Alton 
railways  for  injunctions  restraining  the  Secretary  of  State  of 
Missouri  from  forfeiting  their  charters  because  of  the  removal 
of  suits  against  them  from  the  State  to  the  Federal  courts,  in 
violation  of  the  Missouri  statute  passed  in  1907.  The  law  is 
held  to  be  unconstitutional. 

The  Act  provides  that  a  non-resident  railway  corporation  shall  not 
remove  a  case  from  the  State  to  the  Federal  court  or  institute  one  against 
a  citizen  of  the  State  without  the  consent  in  writing  of  the  other  p^rtv 
thereto  under  penalty  of  a  fine  or  $2,000  to  $10,000  for  each  offense  and 
disability  to  transact  business  for  5  years.  The  C  mrt  says:  "The  st-'tute  is 
void,  because  it  allows  a  resident  company  to  sue  in  the  Federal  court  if 
there  Is  a  Fedeial  question  and  denies  the  right  to  a  non-resident  company  " 
The  law  is  further  held  void  because  the  right  of  removal  is  given  by  the 
United  States  Constitution  and  Acts  of  Congress  and  because  it  repudiates 
the  contract  by  which  a  road  was  induci  1  to  come  "into  the  State  making 
investments  in  large  sums,  and  was  authorized  to  do  a  State  business,  but 
now  declaring  that  it  shall  not  do  business,  thereby  rendering  it  Insolvent 
and  taking  from  the  people  along  its  line  the  use  of  a  railway  for  State' 
business,  unless  the  comp  tny  will  surrender  under  coercion  rights  given  it 
by  the  National  Constitution  and  valid  enactments  of  Congress."— V.  86, 

Colorado  &  Southern  Railway  Co. — Application  to  List  — 
An  application  to  list  $10,000,000  refunding  and  extension 
mortgage  4^%  bonds,  due  in  1935,  has  been  made  to  the 
New  York  Stock  Exchange,  making  the  total  4 Us  listed 
$20,000,000.— V.  85,  p.  868. 

Connecticut  Railway  &  Lighting  Co. — Earnings. — At 
the  meeting  of  shareholders  held  in  New  Haven  on  Jan.  22, 
at  which  the  amendments  to  the  charter  passed  by  the  last 
Legislature  were  adopted  without  dissent,  Chairman  W.  T. 
Hincks,  it  is  reported,  informed  the  shareholders  that  the 
company  is  showing  actual  earnings  of  about  4%  upon  its 
preferred  and  2%  upon  its  common  stock. — V.  85,  p.  921. 

Delaware  &  Hudson  Co. — New  Loan. — Negotiations,  it  is 
understood,  are  pending  for  the  sale  of  a  new  short-term  loan 
amounting  to  $10,000,000,  the  proceeds  to  be  used  in  part 
in  paying  off  the  $6,000,000  loan  put  out  by  the  Quebec 
Montreal  &  Southern  last  year  and  guaranteed  by  the  Dela- 
ware &  Hudson  (V.  84,  p.  338).  These  notes  mature  early 
next  month.— V.  85,  p.  1645. 

Duluth  Missabe  &  Northern  Ry. — Called  Bonds. — First 
consolidated  mortgage  bonds  dated  Jan.  1  1893,  to  the 
amount  of  $117,000,  have  been  drawn,  and  will  be  paid 
by  the  Central  Trust  Co.  on  Feb.  1  1908  at  105%  and  interest 
— say  $1,055  per  bond. — V.  84,  p.  220. 

Erie  RR.—  Reported  Sales  of  Lehigh  Valley  RR.  Stock.— The 
company  is  reported  to  be  parting  with  its  holdings  of  Lehigh 
Valley  RR.  stock.— V.  85,  p.  1518. 

Fitchburg  RR.— Notes  Sold.— See  Boston  &  Maine  RR. 
above. — V.  85,  p.  722. 

Florida  East  Coast  Ry. — Notes  Offered. — Harvey  Fisk  & 
Sons,  New  York,  are  offering  at  98  and  interest,  yielding  the 
investor  about  7%  per  annum,  $750,000  6%  coupon  gold 
notes,  dated  Aug.  15  1907  and  due  Aug.  15  1910.  Interest 
payable  Feb.  15  and  Aug.  15.  United  States  Mortgage  & 
Trust  Co.  of  New  York,  trustee.  Denomination  $10,000. 
A  circular  says: 

The  issue  of  these  notes  is  limited  to  the  outstanding  amount  of  $5 ,080  000 
which  were  Issued  in  two  series,  $3,500,000  dated  Aug.  1  1907,  and  $1 ,580  - 
009  dated  Aug.  15  1907,  all  running  for  three  years  from  date  of  issue  and 
all  equally  secured  by  the  deposit  with  the  trustee  of  Florida  East  Coast 
Railway  Co.  first  mortgage  5%  bonds  at  70%  of  their  par  value,  $7,258,000 
bonds  being  deposited  as  security  for  the  $5,080,000  notes. 

The  notes  are  further  secured,  both  as  to  principal  and  Interest,  by  .the 
personal  endorsement  of  Henry  M.   Flagler. 

The  first  mortgage  bonds  which  are  deposited  to  secure  these  notes 
constitute  the  entire  amount  of  first  mortgage  bonds  outstanding  and  are 
secured  by  an  absolute  first  Hen,  at  the  rate  of  $18,000  per  mile,  on  the 
main  line  of  the  company,  extendingfrom  Jacksonville  to  Miami,  Fla.,  366 
miles,  and  branches  aggregating  37  miles,  and  in  addition  thereto  are  a 
first  lien  on  all  the  rolling  stock  (conservatively  estimated  at  $3,000,000) 
and  other  property  of  the  company.  From  the  last  official  report  furnished 
us,  the  net  earnings  for  the  year  ending  June  30  1907  amounted  to  $704,485, 
or  about  twice  the  sum  necessary  to  pay  the  interest  charges  on  the  first 
mortgage  bonds. 

The  proceeds  deiived  from  the  sale  of  these  notes  have  been  expended  for 
the  construction  of  the  extension  which  the  company  Is  building  to  Key 
West,  Fla..  a  distance  of  156  miles,  of  which  110  miles 'are  completed  and  In 
operation. 

The  "Railway  &  Engineering  Review"  of  Chicago,  in  its 
issue  of  Jan.  18,  has  an  illustrated  article  describing 
the  Key  West  extension  over  which  passenger  trains  are 
now  running  from  Miami  to  Knight's  Key  (110  miles).  This 
temporary  terminal  and  the  steamship  connection  estab- 
lished therefrom,  brings  Havana,  Cuba,  half  a  day  nearer 
the  main  land  than  heretofore,  the  intervening  stretch  of 
water  being  only  115  miles,  which  is  covered  in  six  hours' 
time.  "It  is  expected  to  have  the  road  completed  over 
the  remaining  47  miles  to  Key  West  next  year.  Key  West  is 
90  miles  from  Havana,  and  it  is  planned  to  join  the  two  by 
a  car  ferry  service  which  shall  take  the  trains  themselves 
straight  through."— V.  86,  p.  52. 
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Great  Northern  Ry. — Additional  St.  Paul  Minneapolis  & 
Manitoba  Bonds  to  be  Listed. — The  New  York  Stock  Exchange 
has  authorized  to  be  listed  $2,000,000  additional  consoli- 
dated mortgage  4^%  bonds  on  official  notice  that  they 
have  been  issued  in  exchange  for  second  mortgage  6%  bonds 
due  1909  and  Dakota  extension  6%  bonds  due  1910,  making 
the  total  amount  authorized  to  be  listed  $21,250,000. 

Statement  of  Consols, 6s &4^s,  Issued  and  Issuable  under  $50,000,000  Mtge. 
Original  Issue $10,574,000 

Issued  for  construction 20  000  000 

Issued  to  take  up  bonds  of  prior  issues _      __"_"       8  360  000 

Still  issuable  to  take  up  $6,245,000  2d  Mtge.  6s   due   Oct.  1  1909 

and  $4,812,000  Dakota  Extensions  6s  due  Nov.  1  1910  11  057  000 

—V.  86,  p.  168. 

Green  Bay  &  Western  RR. — First  Distribution  on  Class  B 
Debentures  .—The  directors  have  declared,  along  with  the 
usual  annual  dividends  of  5%  each  on  the  $2,500,000  stock 
and  $600,000  "A"  debentures,  a  first  distribution  of  lAoil% 
on  the  $7,000,000  class  "B"  debentures.  All  these  divi- 
dends are  payable  out  of  the  net  earnings  for  the  year  1907 
at  No.  40  Wall  St.,  New  York,  on  and  after  Feb.  1  1908  to 
holders  of  record  Jan.  31  1908. 

Previous  Divide  ml  Record  A  '98.  '99.  '00.  '01.  '02.  '03.  '04.  '05  '06    '07 

Class  "A"  debentures %\  2'A  2y2  zv2  3  4  4       4       5  5    '  5    ' 

Stock %j  ...  \Vz    2y2    3  4  4        4        5  5        5 

— V.  84,  p.  6S9. 

Hocking  Valley  Ry.— Additional  Bonds  Listed.— The  New 
York  Stock  Exchange  has  listed  $382,000  additional  first 
consolidated  mortgage  4j/£%  bonds,  making  the  total 
amount  listed  $14,496,000.  The  bonds  are  the  remainder 
of  the  $5,645,000  reserved  under  the  mortgage  for  new 
construction,  additional  equipment  and  other  property. 

Statement  of  Issuance  of  $14,572,000  First  Consolidated  4  Vi%  Bonds  ($78,000 
Canceled  by  Sinking  Fund.) 

For  the  purchase  of  the  railway  and  coal  lands  covered  by  the 
mortgages  securing  5%  or  6%  and  4  %  bonds  of  the  Columbus 
Hocking   Valley    &   Toledo   Ry.    Co.,    sold    under   foreclosure 
Feb.  24  1899 $7,200,000 

Retirement  ot  an  equal  amount  or  underlying  bonds,  viz.:  Car 
trust  6s  (old  co.),  $1,070,000;  Col.  &  Toledo  2d  M.  7s,  $600,- 
000  due  Sept.  1  1900,  and  1st  M.  7s  due  Aug.  1   1905,  $59,000        1,727  000 

Additions  a*nl  improvements  to  property,  hew  equipment  and 

acquisition  of  securities 5  645  nno 

—V.  85.  p.  834.  '         '   UU 

Interborough-Mstropolitan  Go.— Brooklyn  Tunnel,  &c. — 
See  editorial  on  a  preceding  page. 

New  Director. — August  Belmont  Jr.  has  been  elected  a 
director  to  fill  a  vacancy.— V.  85,  p.   1401. 

Interstate  Railways,  Philadelphia.— $250,000  New  Stock 
on  Philadelphia  Unlisted. — The  full  paid  portion  ($250,000) 
of  the  $500,000  stock  offered  to  holders  of  record  Dec.  5  has 
been  placed  on  the  unlisted  department  of  the  Philadelphia 
Stock  Exchange.— V.  85,  p.  1518. 

Iowa   Central   Ry —Additional  Bonds  Listed. — The   New 

York  Stock  Exchange  has  listed  $320,000  additional  first 

and   refunding   mortgage   4%   bonds,    making   the   amount 

listed  to  date  $2,320,000, and  has  also  authorized  to  be  listed 

from  time  to  time,  but  prior  to  July   1    1908,   $1,000,000 

additional  bonds  on  official  notice  that  they  have  been  sold 

and   passed   beyond   the   control   of  the   company,   making 

the  total  authorized  to  be  listed  $3,320,000. 

Statement  of  Issuance  of  ''First  and  Refunding  Mortgage"  4  %  Bonds. 

For  Keltlisburg  Br. Co. bds.. $591, 000  | General  purposes.--  .  .  $2,000,000 
For  la.  Cent.&W.Ry.  bds..   555,000  I Add'ns,  imp.  and  equip..   2,254.000 

Total  (of  which  $3,080,000  still  remains  in  the  treasury  unsold)  $5,400,000 
Earnings. — For  5  months  ending  Nov.  30  1907: 

%  Months —  Gross.  Net.         Oth.  inc.      Charges.    BaL.sur. 

J907 $1,367,229      $479,554      $99,591      $346,732      $232,414 

1906 1,348,640        444,494 

The  charges  ($346,732)  in  1907  include:  Taxes,  $35,759:  Interest  on 
funded  debt,  $248,975;  interest,  discount  and  exchange,  $39,570;  trackage 
and  other  rentals,  $22,428. — V.  86,  p.  168. 

Louisville  &  Nashville  RR— Special  Dividend  of  1% 
Declared  Payable  in  Stock  of  "Louisville  Property  Co." — After 
the  close  of  the  market  on  Saturday,  Jan.  18,  an  extra  divi- 
dend of  1%  was  announced,  payable  on  Feb.  10  in  stock  of 
the  Louisville  Property  Co.  to  stockholders  of  record  on 
Jan.  20.  The  3%  cash  dividend  declared  Dec.  19  is  payable 
at  the  same  time.     An  official  statement  says: 

The  Louisville  Property  Co.  has  heretofore  served  as  holding  company 
for  various  real  ana  personal  properties,  including  some  coal  lands  necessary 
for  current  and  future  operations,  which  it  was  not  desired  to  subject  to 
liens  of  the  Ljuisvilie  &  Nashville  RR.  Co.'s  mortgages,  question  having 
arisen  under  recently  enacted  law  with  respect  to  the  propriety  of  the 
Louisville  &  Nashville  RR.  owning  the  entire  capital  st:>ek  of  the  Louisville 
Property  Co.,  the  conclusion  was  reached  to  distribute  the  latter  to  stock- 
holders of  the  Louisville  &  Nashville  RR.  Co.  Stock  so  distributed  is  full 
paid  and  represents  par  value,  but  as  t  He  revenue  of  the  Louisville  Property 
Co.  is  uncertain,  being  dependent  upon  the  sale  of  property,  and  as  it  is 
largely  Indebted  to  the  L  mi.sville  &  Nashville  RR.  Co.  for  sums  advanced, 
no  assurances  as  t)  future  earning  power  of  the  stock  can  be  given.  Com- 
plete exhibit  of  the  Louisville  Property  Co.'s  financial  condition  will  be 
furnished  st  ickholders  in  the  next  annual  report.  The  st  >ck  of  the  L  mis- 
ville  Property  Co.  is  divided  into  shares  of  $100  i  d   the  fractional 

parts  necess  i  y  i  >  p  ry  the  aforesaid  dividend  are  to  be  represented  in  non- 
interest  bearing  scrip,  redeemable  in  Louisville  Property  Co.  shares  upon 
presentation  of  such  scrip  in  amounts  of  $10:!  (. 

The  "Louisville  Courier-Journal"  of  Jan.  2  1908  said: 
The  Louisville  Property  Co.  was  organized  in  1898  wit  i  a  capital  stock 
of  $50,000,  and  the  last  .-111111101  report  of  the  Louisville  &  Nashville  showed 
among  the  securities  owned  onlv  $50,000  par  value  of  Li  uisville  Property 
Co.,  so  the  capital  stock  of  the  Property  Co.  must  h  b  1  increased  to 
$600,000  since  the  last  annual  report  In  order  to  make  the  present  distribu- 
tion (1%  on  $0,0,000,0001. 

The  Louisville  Property  Co.  is  a  holding  company  for  the  coal  lands  and 
other  real  estate  of  the  Louisville  &  Nashville.  Among  its  principal  holdings 
are  150,000  to  160,000  acres  of  coal  lands  in  Southeastern  Kentuckv  and 
Northeastern  Tennessee.  Judge  Moss,  of  the  20th  Circuit  Court  District, 
recently  decided  in  favor  of  the  Louisville  Property  Co.  a  suit  brought  to 
escheat  the  coal  lands  In  Eastern  Kentucky  to  the  State  on  the  ground 
that  the  lands  were  not  used  for  railroad  purposes.  The  lands  are  said  to 
be  worth  far  more  than  the  capital  stock  of  the  holding  company.  As  to 
wheriier  the  Louisville  &  Nashville  stockholders  are  any  richer  by  owning 
the  stock  of  the  holding  company  direct  or  owning  It  Indirectly  remains 
to  be  seen. — V.  85,  p.  1402. 


Maine  Central  RR. — New  General  Manager. — Morris  Mc- 
Donald has  been  elected  Vice-Pres.  and  General  Manager, 
succeeding  George  F.  Evans,  deceased.  George  S.  Hobbs, 
Comptroller,  was  elected  Second  Vice-President  in  charge 
of  the  traffic  department. — V.  85,  p.  921. 

Meyersdale  &  Salisbury  Street  Ry. — Receivership.— Judge 
Ewing  in  the  United  States  District  Court  on  Jan.  22  ap- 
pointed the  South  Side  Trust  Co.  of  Pittsburgh,  on  appli- 
cation of  R.  W.  Marshall  &  Co.  of  New  York,  who  hold  a 
claim  for  cars  and  equipment  furnished. 

Judge  Ewing  also  authorized  the  Metropolitan  National  Bank  of  Pitts- 


by 
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mortgage  to  the  Real  Estate  Trust  Co.  of  Phil  1  lelphi  ($1  .500,000  author- 
ized issue),  only  .$50,000,  it  is  reported,  have  been  sold,  on  which  the 
June  and  Dec.  coupons  are  in  default. — V.  76,  p.  1301. 

Missouri  Pacific  Ry.— Convertible  6%  Notes  to  Replace 
$6,000,000  5%  Notes  due  Feb.  10.1908.— In  order  to  provide 
for  the  retirement  at  maturity  on  Feb.  10  of  the  $6,000,000 
5%  notes  issued  in  1906  (V.  82,  p.  100),  the  company  has 
sold  to  Tailer  &  Co.,  bankers,  of  No.  27  Pine  St.,  New  York, 
a  new  issue  of  $6,000,000  2-year  collateral  trust  convertible 
6%  gold  notes,  dated  Feb.  10  1908  and  due  Feb.  10  1910. 
These  notes  are  secured  by  deposit  with  the  Equitable 
Trust  Co.  of  New  York,  as  trustee,  of  $12,000,000  first  re- 
funding mortgage  30-year  6%  gold  bonds  of  the  Kansas  & 
Colorado  Pacific  Ry.,  dated  Feb.  1  1908.  The  new  bonds  are 
guaranteed,  principal  and  interest,  by  .endorsement  by  the 
Missouri  Pacific  Ry.,  and  are  secured  by  a  lien  on  the  1,450 
miles  of  railroad  of  the  K.  &  C.  P.  Ry.  Co.,  subject  to  the 
bonds  of  its  constituent  companies,  the  bond  issue  including 
these  underlying  bonds  being  limited  to  $30,000  per  mile. 
The  Kansas  &  Colorado  Pacific  Ry.  was  formed  by  consoli- 
dation in  1890-'91  and  it  owns  the  railroads  connecting  the 
Missouri  Pacific  and  the  Iron  Mountain  with  the  Denver  &  Rio 
Grande  and  it  will  thus  form  a  link  in  the  new  route  to  the 
San  Francisco  via  the  Western  Pacific  Ry.  The  notes  are 
convertible  at  theoptionof  the  holder  at  par  into  6%  refund- 
ing mortgage  bonds  of  the  K.&C.  P.  Ry.  Co ., guaranteed  by 
the  Missouri  Pacific  Ry.,  which  on  June  30  1907  owned 
$22,303,500  of  that  company's  $25,498,100  capital  stock. 

Companies  (1,450  Miles)  Consolidated  with  h  an.&Col.Pac.Ry.  Dec. 271890. 


Miles. 
2/Council    Grove    Osage    City    & 

Ottawa  Ry 70 

^Council  Grove  Smoky  Valley  & 

Western  Ry . 27 


Mil's. 

j/Kansas  Neb.  &  Dakota  Ry 130 

y  Missouri  Pacific  Ry.  in  Kansas.    19 
sWIchlta  &  Cell  rado  Ry 47 

.rSalina  Sterling  &  El  Paso  RR. .      40 


zDenv.  Memphis  &  Atlantic  Ry.-411  li/Trpeka  Salina  &  Western  RR..   52 

2/Grouse  Creek  Ry 25  IzVerdigris  Vollev  Inri.  &  West..  .   81 

j/Inter-State  RR Iprev'slyf..   54  zFt.  Scott  Wichita  &  Western. _    310 

St.  L.  &  Emp.RR.J   merged!--   48 
^Kansas  &  Colorado  RR 136 

£  All  the  first  mortgage  6%  bonds  of  these  five  companies,  aggregating 
together  $14,573,000,  are  pledged. along  with  $2,642,000  Pueblo  &  State 
Line  RR.and  Kansas  Southwestern  firsts  as  collateral  for  the  Missouri  Pacific 
trust  5%  bonds  dated  1887  and  due  June  1  1317,  of  which  $14,376,000  are 
outstanding. 

y  All  the  first  mortgage  bonds  of  these  six  companies,  together  aggregating 
$7  153,000,  are  pledged  with  other  securities  to  secure  the  Missouri  Pacific 
first  collateral  mortgage  bonds  dated  1890  and  due  1920,  $9,636,000  out- 
standing. 

z  First  mortgage  bonds  held  by  public  June  30  1907,  $806,000. 

Additional  Stock  Listed. — The  New  York  Stock  Exchange 
has  authorized  to  be  listed  $1,935,200  additional  stock  to  be 
distributed  Jan.  30  as  a  2 ]A%  stock  dividend.  Compare 
V.  85,  p.  1646. 

Earnings. — For  3  months  ending  Sept.  30  1907: 

Gross  earnings $6,451 ,803  ITotal  net  income $2,030,703 

Net  earnings 1,700,063  I  Charges    .    .   1,609,347 

Other  Income 330,640  |  Balance,    surplus 421,356 

The  charges  ($1,609,347)  Include:  Interest  on  bonds,  $1,009,949 
rentals  and  taxes  paid,  $252,220:  sundry  amounts,  $347,178. — V.  85,  p. 1646 

Iron  Mountain  Bonds  and  Earnings. — See  St.  Louis  Iron 
Mountain   &  Southern  Ry.  below. 

New  York  New  Haven  &  Hartford  RR.— Subscriptions.— 
It  was  stated  on  Jan.  17  that  the  new  loan  of  $39,- 
029,600  6%  convertible  debentures  had  been  fully  sub- 
scribed for, and  that  between  $20,000,000  and  $25,000,000 
has  been  paid  in.  These  debentures  were  offered  at  par 
See  particulars  in  V.  85,  p.  1339. 

Certificates  of  subscription  for  these  new  debentures ,  first 
installment  paid  and  full  paid,  have  been  admitted  to  quo- 
tation in  the  unlisted  department  of  the  New  York  Stock 
Exchange. 

Earnings  of  Leased  Line. — See  Connecticut  Railway  & 
Lighting  Co.  above. 

Option  Extended. — See  New  York  Ontario  &  Western  Ry. 
below.— V.  86,  p.  169,  108. 

New  York  Ontario  &  Western  Ry. — Option  Extended. — 
The  New  York  New  Haven  &  Hartford  RR.,  it  is  stated, 
has  extended  the  option  given  last  year  to  the  New  York 
Central  &  Hudson  River  RR.on  a  majority  ($29,160,000) 
of  the  common  stock  at  $45  a  share.  The  original  option 
expired  on  Aug.  1  but  was  extended  to  Jan.  1 . — V.  85,  p.  596. 

New  York-Philadelphia  Co. — Defau  I  by  Controlled  Com- 
panies.— This  company's  subsidiaries,  Camden  <fe  Trenton 
and  the  Trenton  &  New  Brunswick  Street  Ry.  companies 
defaulted  Jan.  1  in  the  payment  of  the  interest  then  due  on 
their  bonedd  debts,  including  $622,000  Camden  &  Trenton 
general  mortgage  gold  5s  and  $1,000,000  Trenton  &  New 
Brunswick  first  mortgage  gold  5s.  The  interest  due  Nov.  1 
1907  on  the  $701,000  first  mortgage  bonds  of  the  Camden  & 
Trenton  is  also  in  default.  There  is  no  New  York-Philadel- 
phia Co.  coupon  that  is  unpaid.  (See  V.  86,  p.  53.)  A 
subscriber  to  the  "Chronicle"  writes: 
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It  Is  premature  to  s  ly  that  a  reoFganlKaWrwi  plan  Is  in  preparation,  as  the 
companies  have  expressed  the  Idea  of  paying:  the  e  oupoas  without  niueh 
further  delay,  but  on  such  statement,  however,  one  cannot  positively  rely. 
V.  86,  p.  53. 

Northern  Ohio  Traction  &  Light  Oo. — Report. — For  cal- 
endar year: 

Calendar               Oross  Net  Fixed  Dividends  Balance 

Year.             Earnings.  Earninas.  Charges.  onStoc:.  Surplus 

1907 Sl.itO'J, (101  8813,306  $513  242  (2%>S158.778  $141,286 

1906 1.703,340  696. 49S  483,174  (1  M  %H13,527  99,797 

— V.   85,  p.   601. 

Passenger  Fares. — 2^  Cent  Rate  in  Tennessee. — A  des- 
patch to  the  "New  York  Times"  dated  Jan.  17  states  that 
the  Tennessee  Railroad  Commission  has  ordered  all  roads 
to  put  into  operation  a  2y>  cent  flat  passenger  rate  on  Apr.  1 
next.— V.  86,  p.  169,  109." 

Pennsylvania  RR. — Decision  Holding  Two-Cent  Passenger 
Rate  Illegal  Affir?ned. — The  Pennsylvania  Supreme  Court  on 
Monday,  by  a  vote  of  4  to  3,  affirmed  the  decision  of  the 
Common  Pleas  Court  of  Philadelphia  in  Sept.  last,  holding 
the  Dunsmore  2-cent  passenger  rate  law,  passed  April  5  1907, 
to  be  illegal,  so  far  as  the  Pennsylvania  RR.  is  concerned. 
The  prevailing  opinion,  written  by  Chief  Justice  Mitchell, 
though  lengthy,  states  as  the  main  ground  for  the  decision 
the  injustice  of  the  law  to  the  company  in  directing  it  to  do 
business  at  unremunerative  rates.  The  general  constitu- 
tionality of  the  Act  is  not  passed  upon.  Compare  V.  85, 
p.  655.— V.  85,  p.  1397. 

Pere  Marquette  RR. — Chairman  of  Michigan  Central  RR. 
Elected  a  Director. — Henry  B.  Ledyard,  Chairman  of  the 
Board  of  the  Michigan  Central,  one  of  the  New  York  Central 
lines,  was  on  Jan.  7  elected  a  director  of  the  reorganized  Pere 
Marquette.— V.  85,  p.  1577. 

Philadelphia  &  G-arrettsford  Street  Ry. — New  Bonds. — 
This  company,  it  is  stated,  recently  filed  a  certificate  as  to 
an  increase  in  its  indebtedness  from  $300,000  to  $800,000. — 
V.  84,  p.   1552. 

Pittsfield  (Mass.)  Electric  Ry. — New  President. — General 
Manager  P.  C.  Dolan  has  been  elected  also  President  to 
succeed  the  late  Judge  Joseph  Tucker.  Superintendent 
P.  H.  Dolan  takes  the  place  of  Judge  Tucker  on  the  board. 
The  Messrs.  Dolan,  it  is  stated,  own  a  controlling  interest  in 
the  property.  They  have  long  been  identified  with  the 
management.— V.  84,  p.  1308,  86S. 

St.  Louis  Iron  Mountain  &  Southern  Ry  .—Additional 
Bonds  Listed. — The  New  York  Stock  Exchange  has  listed 
$567,003  additional  River  &  Gulf  Divisions  first  mortgage 
4%  30-year  bonds,  due  1933,  making  the  total  amount  listed 
to   date   $29,553,000. 

Purposes  for  which,  the  Additional   $567,000   Bonds  were  Issued. 

Terminal  properties  at  East  St.  Louis  and  Thebes,  Illinois 873,149 

Development  and  improvement  o£  the  properties  covered  by  mt?e-352,r>97 
Construct. on  and  equipment  of  railroad  of  companies  whose  securities 

are  subject  to  the  mortgage  (4.70  miles) 141, 000 

Earnings. — For  3  months  ending  Sept.  30  1907: 

Gross  earnings $6,280,115  ITotal  net  income $2,303,143 

Net  earnings 1 ,850,867  | Charges    1,460,886 

Other  income 452,270  |  Balance,    surplus 830,257 

The  charter  ($1,466,886)  include:  Interest  on  bonds,  31,136,803: 
rentals  and  taxes  paid,  $163,406;  sundry  amounts,  $166,017. — V.  85,  p. 
531. 

St.  Louis  &  San  Francisco  RR.— 6%  Car  Trust  Certifi- 
cates.—  Kleybolte  &  Co.,  of  Cincinnati,  New  York,  Chicago 
and  Philadelphia,  offer  at  prices  yielding  6^%  $669,000 
6%  equipment  trust  6%  certificates  of  $1,000  each,  dated 
Jan.  15  1908,  maturing  $33,000  or  $34,000  semi-annually 
July  15  and  Jan.  15  to  Jan.  15  1918  inclusive.  Interest 
payable  Jan.  15  and  July  15.  Principal  and  interest  pay- 
able at  Provident  Life  &  Trust  Co.,  Philadelphia. 

The  obligation  is  represented  by  certificates  of  interest  in  coupon  form 
of  the  Pr  ivident  Life  &  Trust  Co.  of  Phil  idi  lphia,  guar  imeed  by  endorse 
ment  as  to  principal  and  Interest  by  the  St.  L  uis  &  S  in  Francisco  RallrO'ad 
Co.  TitK-  to  the  equipment  is  vested  In  the  trust  company  for  the  benefit 
of  the  h  ilders  until  the  lost  installment  is  retired.  The  equipment  consists 
of  45  locomotives  rria'nufactured  bv  the  Bal  l.vln  Locomotive  Works  and 
costing  3743,690. — V.  85,  p.  1000,  1016. 

Seaboard  Air  Line  Ry. — Third  Receiver. — Judge  Pritchard 
in  the  U.  S.  Circuit  Court  at  Richmond,  V.ft.,  on  Jan.  13 
appointed  Edward  Carlton  Duncan  of  Raleigh,  N.  C,  as 
co-receiver  with  R.  Lancaster  Williams  and  S.  Davies  War- 
field  previously  appointed. 

First    Mortgage    Bondholders'    Committee    Enlarged. — The 

first  mortgage   bondholders'   committee  has  been  enlarged 

by  the  addition  of  William  A.   Read,  head  of  the  banking 

house   of   William   A.    Read    &   Co.,   and   of    Vice-President 

Haley  Fiske  of  the  Metropolitan  Life  Insurance  Co.,  both  of 

New   York.     J.   W.   Middendorf  of   Baltimore  has  resigned 

from  the  committee.     The  committee  now  includes: 

C.  Sidney  Supari,  Chtirrnan;  Wm.  II.  Gmfilln,  Townsend  S-)tt,  Van 
Lea  Block,  1 1 .  A.  Orrldi .  '  )wqn  D  il,y,. Samuel  f.  L  m  i'i  i:i,  W alter  A.  it  >sen, 
Norman  B.  U  •  tin  .  II  iley  Fiske,  William  a.  R  ■  id. — V.  .so.  p.  109,  53. 

Southern  Electric  Securities  Co.— Receivership. — A  press 

despatch  dated  Jan.  17  says  that  William  A.  Pollock,  who 

was    recently    appointed    receiver    by    the    Supreme    Court, 

took  charge  on   that  day  of  the   plant  at   Natchez,   Miss., 

owned   by   the   Southern    Light    &   Traction   Co.     Compare 

V.  8   ,     .     .2,  221. 

Southern  Light  &  Traction  Co. — Receivership. — See 
Southern  Electric  Securities  Co.  above. — V.  82,  p.  570. 

Southern  Ry. — Reduction  in  Salaries  of  General  Officers. — 
In  view  of  the  falling  off  in  business,  and  the  decrease  in 
revenues,  the  management  has  determined,  as  a  step  in  its 
program  of  reducing  expenses,  to  put  into  effect,  as  of  Feb.  1 
1908,  a  reduction  of  10%  in  the  pay  of  the  President,  Vice- 


Presidents  and  the  other  general  officers,  and    their  office 
forces.— V.  86,  p.  170. 

South  &  Western  RR. — Merger. — The  Tennessee  cor- 
poration of  this  name  has  called  a  meeting  of  its  share- 
holders for  March  23  "for  the  purpose  of  passing  upon  the 
matter  of  approving  the  sale  by  the  company  of  all  of  its 
properties  and  franchises  to  the  South  &  Western  RR.  Co., 
a  corporation  organized  and  existing  under  the  laws  of  the 
State  of  Virginia  ."—V.  85,  p.  1340. 

Tarrytown  White  Plains  &  Mamaroneck  (Electric)  Ry. — 
Receivership. — See  Third  Ave.  RR.  below. — V.  74,  p.  381. 

Third  Avenue  Railroad,  New  York. — Certificates  of  De- 
posit Listed. — The  New  York  Stock  Exchange  has  listed 
$21,272,000  Central  Trust  Co.  certificates  of  deposit  for  first 
consolidated  4%  bonds,  of  which  a  majority  are  stamped 
with  a  statement  that  Kuhn,  Loeb  &  Co.  are  entitled  to 
the  proceeds  of  the  Jan.  1  1908  coupon,  and  has  also  author- 
ized to  be  listed  from  time  to  time,  but  prior  to  March  1 1908, 
$16,288,000  additional  certificates  upon  notice  that  the 
bonds  have  been  deposited  and  the  certificates  issued. 

Receivership  for  Controlled  Properties. — Supreme  Court 
Justice  Isaac  N.  Mills  in  White  Plains  on  Jan.  20  appointed 
J.  Addison  Young  of  New  Rochelle  temporary  receiver  for 
the  Westchester  Electric  Ry.  Co.  of  Mt.  Vernon  and  also 
on  Jan.  21  temporary  receiver  of  the  Tarrytown  White 
Plains  &  Mamaroneck  RR.  Co.  On  Jan.  20  the  same  Judge 
made  Leslie  Sutherland  of  Yonkers  temporary  receiver  for 
the  Yonkers  RR.  Co.  The  application  for  a  receiver  was 
made  in  each  case  by  officials  of  the  road  in  question  on  the 
ground  of  insolvency. 

Sutro  Bros.  &  Co.,  44  Pine  St.,  New  York  City,  request 
the  holders  of  first  mortgage  bonds  of  the  Tarrytown  White 
Plains  &  Mamaroneck  RR.  to  communicate  with  them  for 
mutual  protection. 

New  Directors  of  Subsidiaries. — In  pursuance  of  a  plan  of 
separating  the  Metropolitan  and  Third  Avenue  systems, 
directors  representing  the  interests  of  holders  and  the  trustees 
of  the  first  consolidated  bonds  of  the  Third  Avenue  RR.have 
been  elected  to  the  boards  of  certain  subsidiaries,  including 
the  Dry  Dock  East  Broadway  &  Battery  RR.,  42d  Street 
Manhattan ville  &  St.  Nicholas  Ave.  RR.  and  the  Union  RR. 
companies. — V.  86,  p.  170,  109. 

Trenton  &  New  Brunswick  Electric  RR. — Default. — See 
New  York  &  Philadelphia  Co.  above. — V.  80,  p.  164. 

Washington  (D.  C.)  Railway  &  Electric  Co. — Election. — 
At  the  annual  meeting  on  Jan.  20  William  Loeb,  Jr.  Secre- 
tary to  President  Roosevelt,  was  elected  a  director,  and  it 
is  thought  will  probably  later  be  elected  President. — V.  84, 
p.    1115. 

Westchester  Electric  Ry. — Receivership. — See  Third  Ave. 
RR.  above. 

Wilmington  &  Chester  Traction  Co. — Guaranteed  Bonds. — 
See  Wilmington  &  Edgemoor  Electric  Ry.  below. — V.  66, 
p.  428. 

Wilmington  &  Edgemoor  Electric  Ry. — Offering  of  Guaran- 
teed Bonds. — Robert  Glendinning  &  Co.,  bankers,  400  Chest- 
nut St.,  Philadelphia,  are  offering  at  par  and  interest  $65,000 
first  mortgage  5%  gold  bonds,  dated  June  1906  and  due 
June  1946;  authorized,  $400,000;  outstanding,  $365,000. 
Trustee,  Real  Estate  Title  Insurance  &  Trust  Co.,  Phila- 
delphia. These  bonds  are  endorsed  with  the  unconditional 
guarantee  both  as  to  principal  and  interest  of  the  old  Wil- 
mington City  Ry.  Co.,  whose  stock  for  years  paid  large  divi- 
dends and  is  now  deposited  as  security  for  the  Wilmington 
&  Chester  Traction  5%  bonds. 

There  has  recently  been  talk  in  Washington  financial  circles  of  the  possi- 
bility of  a  merger  of  the  company  with  the  Capital  Tract]  .01  Co.,  but  with 
what  basis  of  probability ■,  If  any,  does  not  appear. — V.  84,  p.  1115. 

Winona  (Ind.)  Interurban  Ry. — New  Stock. — This  com- 
pany has  increased  its  capital  stock  to  $1,200,000  in  order 
to  issue  $600,000  6%  cumulative  preferred  shares  on  account 
of  the  construction  of  the  Peru  division,  Peru  to  Warsaw, 
44  miles,  of  which  11  miles  in  operation,  the  remainder  to 
be  completed  June  1  1908.  Bonds,  Peru  division,  $850,000; 
Goshen  division,  $750,000.  The  common  stock  all  held  in 
trust  for  Winona  Assembly.— V.  82,  p.  1440;  V.  81,  p.  728, 
1376. 

Yonkers  Railroad — Receivership. — See  Third  Ave.  RR. 
above.— V.  67,  p.  635. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American    Cement    Co. — Report. — The    results    for    four 
years  past  compare  as  follows: 

Nit  of       Int., Ac,   Int., Ac,       Dividends 
Am.Crm.Co.  Suo.Co's.  paid', 

$67,975      $82,796      (7%)$140,000 


(7%)  140,000 
(6%)  120,000 
(7"o>    140,000 


Balance, 
surplus. 
sur.3191  .039 
sur.    147,059 
del'.      14,731 
del'.      31,400 


-James  Nicholl  has 


Year —       op  r.  cos. 

1907 $481,810 

1900 420,183    84,471    48,053 

1905 208,815   84,040   19,500 

1904 210,189    86,989    20,000 

— V.  80,  p.  110. 

American  Chicle  Co. — New  Director s.- 
been  elected  a  director  in  place  of  William  J.  White. 

Earnings. — P'or  year  ending  Dec.  31  1906,  contrasting  with 
6  months  ending  Dec.  31  1906  and  years  ending  June  30  1906 
and  1905: 

Profits  for         Preferred  Common     Pal.,  Total 

Period-        Dividend.  Dividend.     Surp.       Surplus 

Period  Covered—  $  $  $  S  5 

Yr.  end.  Dee.  31  1907   .1,658,000  (6%)180,000  (l8c'cU.2so.ooo  398,000        (?> 

6  mos.  end.  Dec.  31 '06.    721.000  (3%)  90,000     (9%)    540.000    91.000  1,850,000 

Yearend.  June  30  looo  l.iot.noi  <o'  ;,>is  t.ooo  <vi%)    780. ooo  444,000  1,759.1100 

Yearend.  June 30  1905.1,224,000  (8%)18O,O00  (12%)    720,000  324,000  1,315,000 
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Secretary  Rowley  says: 

A  new  factory  has  beeri  opened  at  Kansas  City  and  a  new  one  at  Chicago,  the  lat- 
ter to  take  the  place  of  one  that  was  rented.  The  plant  at  Chicago  was  constructed 
at  a  cost  of  $  iO.OOO.  The  American  Chicle  Co.  now  operates  by  far  the  greater  part 
of  the  Chicle- an  (during  land  In  Mexico.  It  has  under  cultivation  about  3,000,000 
acres.— V.  84,  p.  100. 

American  District  Telegraph  Co.  of  New  York. — Report. — 
The  results  for  the  year  ending  Dec.  31  were: 


Year —  Gross. 

1 1(07 $580 ,085 

1900...    603,044 

—V.  85.  p.  465. 


Net.  Dir.  (2%).  BaL.sur. 

$70,028  S  70, 888  $2,140 

S5.920  76.8S8  0,032 


American  Shipbuilding  Co.,  Cleveland. — Dividend  Paid. — 
The  company  paid  on  Jan.  16  the  deferred  dividend  of  1% 
on  the  common  stock,  with  interest  at  6%  from  Dec.  2, 
when  the  dividend  was  due,  to  date  of  payment.  Action  on 
the  preferred  dividend  was  then  expected  to  be  taken  shortly . 
—V.  86,  p.  54. 

American  Smelters  Securities  Co. — Dissolution  of  Syndi- 
cate.— The  second  syndicate,  headed  by  Kuhn,  Loeb  &  Co., 
which  in  Oct.  1906  (V.  83,  p.  971)  took  over  at  about  90 
from  Syndicate  No.  1  the  unsold  portion,  about  $10,000,000, 
of  the  latter's  block  of  $25,500,000  preferred  B  stock  (V.  70, 
p.  1730),  was  dissolved  on  Jan.  17.  Of  the  $10,000,000 stock, 
only  about  by2%,  it  is  understood,  was  sold,  the  balance 
being  distributed  to  the  syndicate  members. — V.  86,  p.  54. 

American  Straw  Board  Co.— Dividend.— See  United  Box 
Board  &  Paper  Co.  below. — V.  84,  p.  1184. 

Atlantic  Mutual  Insurance  Co. — Re-port. — The  report  of 
the  trustees  for  the  year  ending  Dec.  31  1907  will  be  found 
in  our  advertising  columns.  The  companv  now  has  assets 
aggregating  $12,664,897,  of  which  $5,483,622  is  in  United 
States  and  State  of  New  York  stocks,  city,  bank  and  other 
securities;  $780,359  is  cash,  $650,000  special  deposits  in 
banks  and  trust  companies,  $1,376,917  premium  notes  and 
bills  receivable  and  $4,374,000  in  real  estate  and  claims  due 
the  company. 

Interest  Certificates  Called. — Six  per  cent  interest  on  the 
outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof  Feb.  4.  The  outstanding  certificates  of  the  issue  of 
1902  will  be  paid  on  Feb.  4  next,  from  which  date  all  interest 
thereon  will  cease.  A  dividend  of  40%  has  been  declared 
on  the  net  earned  premiums  for  the  year  ending  Dec.  31 
1907,  for  which  certificates  will  be  issued  on  and  after  Mav  5. 
The  total  marine  premiums  for  the  year  were  $4,131,146, 
including  $690,719  not  marked  off  Jan.  1  1907. — V.  84,  p. 222. 

Automatic  Electric  Co.,  Chicago.— Dividend  Reduced.— 
The  directors  on  Jan.  22  declared  a  quarterly  dividend  of 
1^%-  payable  Feb.  1  to  holders  of  record  Jan.  25,  being 
a  reduction  of  y2  of  1%  from  the  previous  quarterly  payment. 
An  official  is  quoted  as  saying: 

The  amount  necessary  for  a  2%  dividend  on  the  $5,000,000  Steele  was 
deducted  from  earnings,  but  In  view  of  the  financial  conditions  only  $75,000 
was  voted  for  distribution,  the  balance, aggregating  $25,000, to  be  carried 
to  surplus  account. 

Exchange  Delayed  by  Technicality. — The  new  bonds  have 
been  engraved  and  signed,  but  owing,  it  is  stated,  to  a  legal 
flaw  in  the  form  of  proxy  used  in  connection  with  the  deal, 
necessitating  the  signing  of  new  proxies,  the  exchange  of 
Strowger  stock  is  temporarily  in  abeyance. — V.  85,  p.  1403. 

Baldwin  Locomotive  Works,  Philadelphia. — Annual  Out- 
put.— The  company's  output  for  the  year  1907  comprised  292 
electric  and  2,371  steam  locomotives,  total  2,663,  against: 

Total  Annual  Output  of  Locomotives — Steam   and  El  ctrlc. 

YTear~  1002-  1!,°3-  19'"-  1^05.  1906  1907. 

Number 1,533  2,022  1,485  2.250  2,652  2,663 

The  company  has  been  gradually  reducing  its  working- 
force  since  last  fall,  when  business  began  decreasing.  The 
present  force  consists  of  12,000  men,  being  a  decrease  of 
3,800  since  Jan.  4  1908  and  a  reduction  of  about  6,000 
since  Oct.  1907. 

Bonds  of  Controlled  Corporation  for  Sale. — See  Standard 
Steel  Works  below. — V.  84,  p.  340. 

Bell  Telephone  Company  of  Canada.— Sale  of  Company's 
Property  in  Province  of  Manitoba. — The  shareholders  at  a 
special  meeting  held  in  Montreal  on  Jan. 10  ratified  the  sale 
of  the  company's  lines,  buildings,  equipment  and  all  other 
assets  contained  in  the  Province  of  Manitoba  to  the  Govern- 
ment for  the  sum  of  $3,400,000  in  approved  forty-year 
bonds  of  the  Province,  bearing  interest  at  4%  per  annum. 
President  C.  F.  Sise  writes: 

The  company  will  have  the  right  to  operate  lines  over  the  Provence 
connecting  Saskatchewan  and  Ontario,  and  also  the  right  to  connect  with 
the  Manitoba  Government  lines  on  through  business. 

As  the  Bell  Telephone  bonds  constitute  a  lien  or  charge  on  a  portion  of 
the  plant  s:<ld,  suoh  p  :rtlcn  of  the  bonds  received  from  the  Privence  as 
might  be  properly  held  to  represent  the  collateral  against  which  the  Bell 
Teleph  me  b  infis  were  issued  will  be  dep  )slted  in  trust  until  they  can  be 
rei-nvested  in  similar  plant.— V.  85,  p.  36. 

Bell  Telephone  Co.  of  Pennsylvania. — Merger. — On  Phila- 
delphia Unlisted  Sheet. — The  Stock  List  Committee  of  the 
Philadelphia  Stock  Exchange  has  placed  on  the  unlisted 
department  $39,041,800  capital  stock,  being  390,418  shares 
of  the  par  value  of  $100  each,  countersigned  and  registered 
by  the  Fidelity  Trust  Co.,  which  are  to  be  issued  for  the 
present  outstanding  stock  of  the  Bell  Telephone  Co.  of  Phila- 
delphia ($29,316,350, par  $50)  and  also  exchanged  for  the 
stock  (recently  $2,650,000)  and  about  $7,000,000  notes 
(owned  by  the  American  Telephone  &  Telegraph)  of  the 
Chesapeake  &  Potomac  Telephone  Co.,  in  accordance  with 
resolutions  passed  on  Dec.  3  1907.— V.  86,  p.  111. 

Berger  Manufacturing  Co.,  Canton,  Ohio. — New  Stock. — 
This   company   has   increased   its^capital   from    $1,500,000, 


divided  equally  into  common  and  7%  cumulative  preferred, 
to  $2,000,000.  The  new  stock  consists  of  $250,000  common 
and  the  same  amount  of  preferred . 

Present  shareholders  have  the  privilege  of  subscribing  for  new  stock  at 
par  until  Feb.  1 ;  after  that  date  It  will  be  s  >ld  "at  market  piSce  106  "  The 
proceeds  will  be  used  "to  retire  Indebtedness  created  to  care  for  the  Increased 
business  coming  through  the  additions  t>  the  mill  and  factr  ry  which  In- 
creased the  capacity  of  the  operating  departments  practically  50%  Com- 
pare V.  84,  p.   751 . 

British  Columbia  Packers'  Association.— Payment  of  Back 
Dividends. — A  dividend  of  Sy2%  has  been  declared  on  the 
$1,270,000  preferred  stock  for  the  period  from  Nov.  20  1905 
to  May  20  1906,  payable  Feb.  28.  This  makes  24^%  of 
back  dividends  paid  up.     Compare  V.  84,  p.  869. 

Citizens'  Telephone  Co.  of  Batavia,  Ohio. — Receivership. — 
The  Clermont  County  Court  on  Jan.  13  appointed  Bailey  W. 
Gilfillan  of  Columbus,  O.,  receiver  for  the  company  upon 
application  by  W.  Guy  Jones,  a  stockholder,  on  the  grounds 
that  the  company  was  $21,000  in  debt  and  that  the  business 
is  being  conducted  at  a  net  loss. 

Consolidated  Gas  Co.  of  New  York. — Remainder  of  Notes 
Sold. — N.  W.  Harris  &  Co.  and  the  Harris  Trust  &  Savings 
Bank  have  exercised  their  option  to  purchase  the  remainder 
of  the  issue  of  $5,000,000  one-year  6%  collateral  trust  gold 
notes,  dated  Feb.  1  1908  and  due  Feb.  1  1909.  Interest 
payable  Aug.  1  and  Feb.  1  in  New  York.  Denominations 
$1,000,  $5,000,  $10,000  and  $25,000  (c&r).  The  notes  of 
this  issue  in  addition  to  being  the  direct  obligation  of  the 
Consolidated  Gas  Co.  are  secured  by  deposit  with  trustee 
of  $6,250,000  of  the  capital  stock  of  the  New  York  Edison 
Co.  The  notes  were  offered  this  week  at  99>^  and  interest, 
netting  6}4%. 

Capitalizutlon  of  Consol.  Gas  Co.  of  N.    Y.  (as  of  Jan.  15  1908). 
„    ,,,   ,  ,  Outstandlna. 

Capital  stock  ($100,000,000  authorized) $80,000,000 

Collateral  trust  notes,  6s,  due  Aug.  10  1908 5,000,000 

Debenture  bonds,  5s,  due  May  1  1908 l  ,387  000 

Debenture  bonds ,  6s ,  due  July  1  1909 20 .000  !ooo 

The  Consolidated  G  is  C  I.  of  New  York,  as  such,  has  no  mortgage  bonds 
outstanding.  The  trust  agreement  securing  the  $5,000,000  notes  dated 
Feb.  1  1908  pnvldes  th  it  tne  company  shall  not  create  or  permit  the  cre- 
ation of  any  addition  U  mortgage  on  a  ty  if  its  pr<  pertles  so  long  as  any 
of  stid  notes  shall  remain  nutstandl  \"  and  unpaid,  unless  all  of  said  notes 
shall  be  secured  by  such  additi  mil  :;■;  irtgage  equally  and  ratably  withal! 
other  indebtedness  secure/1  thereby. 

Investigation  of  Electric  Light  Companies  Ordered. — The 
Public  Service  Commissioners  (First  District)  on  Jan.  17 
passed  resolutions  ordering  an  investigation  of  the  proper- 
ties, franchises  and  operations  of  all  the  electric-light  and 
power  companies  in  the  greater  city. — V.  86,  p.  171. 

Consolidated  Gas  Electric  Light  &  Power  Co.,  Baltimore. 
— New  Officer. — Auditor  J.  L.  Bailey  has  been  elected 
Treasurer  to  succeed  the  late  Joseph  W.  Clarke.— V.  85, 
p.    1341. 

Creamery  Package  Manufacturing  Co. — Increase  of  Stock 
Voted — Stock  Dividend. — The  stockholders  on  Jan.  23  voted 
to  increase  the  stock  from  $2,500,000  to  $4,000,000.  Of  the 
new  stock, $500,000  has  been  declared  payable  Jan.  31  as  a 
20%  stock  dividend.     Compare  V.  86,  p.   51,   54. 

Fort  Worth  (Tex.)  Stock  Yards  Co.— First  Dividend. — 
This  company,  organized  in  1903,  has  declared  an  initial 
quarterly  dividend  of  \y±%  on  its  $2,000,000  capital  stock, 
payable  Feb.  1.  Of  the  $1,200,000  5%  bonds,  $175,000,  it 
is  stated,  have  thus  far  been  retired,  leaving  $1,025,000 
outstanding.     J.  Ogden  Armour  is  President. — V.  84,  p.  393. 

General  Electric  Co.— Debentures  Listed. — -The  New  York 
Stock  Exchange  has  listed  $9,273,500  5%  convertible  de- 
bentures, due  1917,  and  has  authorized  to  be  listed  from 
time  to  time, but  prior  to  July  1,1908  $3,726,500  additional 
bonds  on  official  notice  that  they  have  been  issued  and  paid 
for  in  full,  making  the  total  amount  authorized  to  be  listed 
$13,000,000. 

Earnings. — For  seven  months  ending  Aug.  31  1907,  con- 
trasting with  9  months  ending  Oct.  31  1906  and  1905: 

7  months 9    months 

Income —  1907.  1900.  1905. 

Sales _. $41, 4 75, 763   541,774,812   $29,346,567 

Royalties.  &e ...  113,971  191,344  10,193 

Interest,  dividends,   &c 347.059  334,023  726.914 

Totil   inc-vme S41, 937,393  $42,300,179    $30,089,674 

Deductions — 

Manuf  icturing  and  selling $33,64:1.974  $34,303,320   $24,129,218 

Interest  on  debentures 118,309  55,790              56,503 

Dividend* 2,576,918  3,258,218        2,895,610 

Balance,  surplus $5,001,192      $4,682,S;9     $3.00S,343 

*  Dividends  for  7  months  in  1907  and  9  months  in  1900  and  1905  at  rate 
of  8%  per  annum. 

BALANCE  SHEET  AUG.  31    1907  AND  OCT.  31   1906. 

Am/.  31  Oct.  31      I                                       Alio.  31  Oct.  31 

1907.  1900.       |                                          1M07.  1000. 

Assets—                       $  §          |     Liabilities—                S  ? 

Pats.  &  1*311  will.                   l  1,000.000  jCbzftmon  stock  —   65.167,400  54,300.200 

Factory  plants  __   13,226,970  10,135,800  | Debs.,    5%  G892)         55,000  55.000 

Stocks,  bo nJs  and  |i>ebs..  :-;■  >  ■", 2.047,000  2,047,000 

real  estate  other  |Subserlp."lo   5% 

than   factories.   20,546.306  19,148,311|      debent. (1907).   10,402.250 

Cash ; 9,926,114  1,302,103  |  Accounts  payable     2,898,014  7,333.240 

Noies  &  accounts  28,967,742  24,498,4551  Profit  it  loss  surp.  20,711.989  16,710,134 

Work  in  progress.     4.702,934  4,705,571 1 

Inventories 24,001,580  1), 061, 244  |                                 

Total 101,371,653  80,451,574;               Total 101,371.053  88.451.574 

— V.  85,  p.  1648. 

Harbison-Walker  Refractories  Co.,  Pittsburgh,  Pa. — New 

Officers. — Vice-President    H.    W.    Croft    has    been    elected 

President  to  succeed  the  late  S.  C.  Walker.      Hay  Walker  is 

now  Vice-President.     William  Walker  has  succeeded  S.  C. 

Walker  on  the  board,  which  now  includes: 

H.  W.  Cr '■ft,  Hamilton  Stewart,  O.  M.  Reif,  I..  C.  Turley.  W.  B.  Wlgton, 
George  W.  Reese,  H.  F.  Rigler,  ,T.  E.  Lewis,  T.  H.  Given,  R.  W.  Harbison. 
William  Walker.  T.  L.  Chadbourne  Jr.,  Hay  Walker  Jr.,  Hay  Walker  and 
N.  McQulllen. — V.  85,  p.   1515. 
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Houston  Oil  Co.— See  Kirby  Lumber  Co.— V.  85,  p.  1022. 

International  Harvester  Co. — Litigation. — Judge  Dana 
in  the  Shawnee  District  Court  on  Jan.  20  fined  the  company 
$300  on  each  of  42  counts  for  violation  of  the  State  anti- 
trust laws,  on  its  conviction  on  Dec.  5  last.  Under  the  law 
a  fine  of  $100  to  $1 ,000  on  each  count  might  have  been 
imposed.  Proceedings  are  also  pending  to  oust  the  company 
from  doing  business  in  the  State  and  similar  proceedings 
were  instituted  in  the  Supreme  Court  of  Missouri  on  Nov.  12 
last.— V.  85,  p.  1211. 

Kentucky  Electric  Co.,  Louisville. — New  President. — 
Robert  E.  Hughes  of  Louisville  was  on  Jan.  8  elected  Presi- 
dent to  succeed  Donald  McDonald,  who  resigned. — V.  84, 
p.  1251. 

Kirby  Lumber  Co. — Prospective  Settlement. — The  dispute 
between  the  Kirby  Lumber  Co.  and  the  Houston  Oil  Co.  is 
in  a  fair  way  of  settlement.  The  several  parties  in  interest 
have  agreed  to  a  compromise  and  plans  are  in  progress  look- 
ing to  a  withdrawal  of  litigation  and  a  readjustment  which 
will  be  satisfactory  to  all  parties  concerned. — V.  86,  p.  54. 

Lawyers'  Mortgage  Co. — New  Directors. — William  J. 
Duane  and  William  S.  Stanhope  have  been  elected  directors 
to  succeed  William  A.  Day  and  Joseph  S.  Auerbach.  See 
the  annual  report  in  V.  86,  p.  105. 

Monongahela  River  Consolidated  Coal  &  Coke  Co. — Ton- 
nage.— See  Pittsburgh  Coal  Co.  below. — V.  86,  p.  173. 

Nevada  Consolidated  oCpper  Co. — New  Securities. — The 
shareholders  will  vote  at  Portland,  Me.,  on  Feb.  5  upon 
authorizing  a  new  stock  issue  incident  to  an  issue  of  $3,000,- 
000  6%  convertible  bonds  secured  by  a  mortgage  on  the 
property.  Of  the  bonds  $1,000,000  will  remain  in  the 
treasury  and  $2,000,000  are  to  be  offered  to  the  stockholders 
to  provide  for  an  increase  in  working  capital  and  in  smelting 
and  concentrating  capacity. — V.  84,  p.  394. 

;'"'  New  England    (Bell)  Telephone   &  Telegraph   Co.— New 

Stock. — The  directors  voted  on  Jan.  22  to  offer  to  share- 
holders of  record  March  17  the  right  to  subscribe  at  par 
($100  per  share),  until  and  including  April  17,  for  39,622 
shares  of  new  stock  in  the  proportion  of  one  share  of  new 
stock  for  eight  shares  of  old.  Payments  will  be  due  50% 
May  16  and  50%  Aug.  17.  Circulars  are  to  be  issued  to 
stockholders  next  month. — V.  84,  p.  1486. 

New  York  (Bell)  Telephone  Co. — See  Western  Union  Tele- 
graph Co.  below.— V.  83,  p.  1350. 

North  American  Co. — Report. — See  "Annual  Reports"  on  a 
preceding  page. 

New  Bonds  for  Subsidiary. — See  Union  Electric  Light  & 
Power  Co.  of  St.  Louis  below.— V.  85,  p.  1522. 

Northwestern  Yeast  Co. — Extra  Dividend. — The  "Chicago 
Inter-Ocean"  of  Jan.  16  said: 

The  directors  have  declared  an  extra  dividend  of  8%  on  the  $3,000,000 
of  capital  stock.  The  company  pays  regular  quarterly  dividends  of  3%. 
A  year  ago  the  extra  dividend  declared  was  5%.     See  V.  82,  p.  164. 

Pittsburgh  Coal  Co. — Tonnage  of  Controlled  Company — 
Payment  on  Account  of  Preferred  Stock — The  semi-annual 
payment  made  this  month  ($257,004,  or  $4  94  per  share),  on 
account  of  the  purchase  of  the  $2,500,000  Monongahela  River 
Consolidated  Coal  &  Coke  Co.  preferred  stock,  shows  that 
there  was  mined  from  the  Monongahela  properties  during  the 
six  months  ending  Dec.  31  1907  4,116,741  tons  of  coal,  the 
largest  for  any  six  months  since  the  company  was  organized. 
In  the  fiscal  year  ended  Oct.  31  1907  7,321,961  tons  were 
mined;  in  1905-06,  6,509,737;  in  1904-05,  4,962,750;  in 
1903-04,  4,158,544.  Thispayment  leaves  $15  35  of  the  pur- 
chase price  of  $45  per  share  (par  $50)  still  due. — V.  85,  p. 
1466. 

Public  Service  Corporation  of  Virginia. — Receivership. — 

Judge  Waddill  in  the  United  States  Court  at  Richmond,  Va., 

on  Jan.  20  appointed  Walter  Whetstone  of  Philadelphia  and 

S.  J.  Dudley  of  Hampton,  Va.,  receivers  for  this  gas  company 

on  application  made  by  Clarence  H.  Wildes  of    New  York, 

representing  bondholders  and  shareholders.  The  interest  due 

Jan.  1  on  the  $150,000  first  mortgage    bonds   was    paid    at 

maturity.     The  "Virginian"  says: 

Attorney  S.  Gordon  dimming  of  Hampton,  representing  the  petitioning 
creditors,  said  that  the  earning  capacity  of  the  concern  was  not  sufficient 
to  carry  the  floating  debt  and  satisfy  the  existing  supply  liens,  but  that 
the  plant  did  en    ugh  to  pav  <  perating   expenses    and   fixed  charges. 

Compare  V.  83,  p.  628,  1233. 

Publishers'  Paper  Co.,  Portsmouth,  N.  H. — Financial 
Status — January  Interest  Promptly  Paid.— Numerous  garbled 
reports  have  recently  appeared  relative  to  an  alleged  sale 
by  the  company  of  a  large  amount  of  stumpage  and  logs  in 
order  to  provide  for  its  financial  requirements.  Vice-President 
C.  E.  Mitchell  states  that  he  knows  nothing  about  the  Wood- 
stock Lumber  Co.,  which  the  press  reports  mention,  and  he 
assumes  that  the  deal  to  which  reference  is  made  was  that 
entered  into  with  the  Parker  &  Young  Co.  of  Lisbon,  N.  H., 
an  old  and  large  concern.  Mr.  Mitchell,  writing  from  the 
company's  office,  now  37  Wall  St.,  N.  Y.,  under  date  of 
Jan.  20,  says: 

Recent  newspaper  reports  have  Indicated  the  conveyance  of  a  large 
amount  of  pr<  perty  and  Fogs  by  the  Publishers'  P«per  Co.  to  a  newly-organ- 
ized company,  the  conveyance.'  relieving  the  Paper  Co.  from  threatening 
financial  embarrassments. 

The  deal  in  question  was  no  larger  than  several  other  similar  deals  made 
by  the  Paper  CO.  In  the  past  two  years,  ami  in\rlwl  merely  the  revision 
of  an  already  existing  contract  s"  that  yearly  deliveries  >>f  loirs  wculd 
thereafter  be  made  on  the  stump  Instead  of  In  a  mill  pond,  as  provided  In 


the  original  contract.     The  deal  in  no  way  affects  the  security  behind  the 
bonds  of  the  company. 

The  Publishers'  Paper  Co.  has  been  financially  embarrassed  during  the 
past  months  to  no  greater  extent  than  hundreds  of  other  concerns  have 
been.  With  large  payments  to  make  on  account  of  bond  principal,  bond 
interest  and  open  accounts,  and  with  no  borrowing  market,  the  company 
found  it  advisable  to  cut  down  its  expenses  and  curtail  its  operations,  and 
the  de:il  .'.hove  referred  to  was  no  more  than  a  transfer  of  certain  of  its 
operations  involving  regular  and  large  demands  for  cash.  The  company 
was  able  satisfactorily  to  care  for  its  bond  principal  due  Jan.  1  1908,  paid 
its  bond  interest  in  lull  on  Jan.  1  and  has  no  overdue  accounts  payable  at 
this  time.     Compare  V.  82,  p.  872. 

Pullman  Co. — Curtailment. — President  Lincoln  on' Jan.  18 
was  quoted  as  saying: 

Within  the  next  three  or  four  wei  ks  the  company  will  have  tilled  all  the 
orders  for  freight  ear.?  that  it  has  c>n  band,  end  this  department  will  be 
closed,  Just  how  many  men  will  be  thrown  out  of  w  rk  I  am  unable  to 
say,  but  it  will  be  only  a  s  nail  pr*  portl  m  i  f  t'1-  C.OOO  that  we  have  em- 
pi   yed.     It  Will  be  undoubtedly  considerably  more  than  1.000,  however. 

Therallroads  >f  the  country  h  .e...  re  freight  cars  now  than  they  can  use, 
and  are  not  p lac  le  order.     We  have  furnished  some  cars  to  roads, 

taking  i)i  i  secu  Iti    i.      But  the  report  that  we  have  taken 

between  $40,000,000  and  §50,000,000  is  exaggeration. 

The  passenger  car  department,  it  is  said,  is  to  continue 
to  turn  out  a  Pullman  car  a  day,  as  well  as  to  continue  repair 
work.— V.  86,  p.  173. 

Rochester  (N.  Y.)  Telephone  Co. — -New  Stock. — This  com- 
pany has  filed  a  certificate  of  increase  of  capital  stock  from 
$550,000  to  $1,050,000.  Compare  United  States  Inde- 
pendent Telephone  Co.,  etc.,  in  V.  86,  p.  173. 

Rocky  Mountain  (Bell)  Telephone  Co. — Dividend  Omitted. 
— This  company  has  omitted  the  quarterly  dividend  of  1M% 
usually  paid  in  January.     The  directors  say: 

-      rii   n  was  taken  on  account  of  tbi  stringency  of  the  money  market, 
has  eil'i  cted  to  :   greater  or  less  extent  business  throughout  the  com- 
p  uiy's  berriti  ry,  and  for  tMe  further  reason  that  there  are  certain  better- 
its  and  extensions  needed  in  the  plant,  which  must  be  provided  for 
fr  m  eat    ings. 

An  illustrated  pamphlet  entitled  "Story  of  the  Rocky 
Mountain  Bell  Telephone  Co.,  1883-1907"  was  recently  issued 
"to  tell  briefly  what  has  been  accomplished  by  a  progressive 
Western  company  among  progressive  Western  people;  to  tell 
of  difficulties  met  and  overcome,  of  a  goal  set  high  and  the 
efforts  made  to  reach  it."  This  pamphlet  shows  on  June  30 
1907: 

Company's —                               Idaho.  Montana.  Utah.  Wyoming. 

Telephones 8,561  8,748  10,004  3,983 

Exchanges 40  30  44  20 

Long-distance  toll  lines 2,128  1,464  1302  1,795 

Buildings 7  9  13  2 

—V.  85.  p.  534. 

Solvay  Process  Co.,  Syracuse,  N.  Y. — New  Stock,  &c. — 
This  New  York  corporation  filed  at  Albany  on  Jan.  9  a 
certificate  of  increase  in  capital  stock  from  $6,000,000  to 
$8,000,000.— V.  83,  p.  277. 

J.  Spencer  Turner  Co. — Called  Bonds. — This  company, 
the  sales  department  of  the  Consolidated  Cotton  Duck  Co., 
has  called  for  redemption  at  par  and  interest  on  Feb.  1  at 
its  office  86  Worth  St.,  N.  Y.  City,  the  first  block,  $75,000,  of 
its  $1,600,000  6%  debentures.— V.  82,  p.  755. 

Standard  Steel  Works  Co.,  Burnham,  Mifflin  County,  Pa. 
— Bonds  for  Sale  by  Subsidiary  of  Baldwin  Locomotive  Works. 
— This  company  was  incorporated  under  the  laws  of  Penn- 
sylvania on  Dec.  23  1907  and  purchased  the  entire  property 
of  the  Standard  Steel  works  established  in  1871,  including 
plants  for  the  manufacture  of  steel  tires,  steel-tired  wheels, 
rolled  and  forged  steel  wheels,  steel  castings,  iron  castings, 
railway  springs,  &c,  The  old  company  was  controlled 
by  the  firm  of  Burnham,  Williams  &  Co.  of  Philadelphia, 
the  proprietors  of  the  Baldwin  Locomotive  Works,  and  that 
firm  owns  the  entire  $3,000,000  capital  stock  of  the  new  cor- 
poration. 

A  mortgage  has  been  made  covering  all  the  property 
of  the  Steel  Company,  which  is  valued  at  over  $7,000,000, 
to  secure  not  exceeding  $5,000,000  first  mortgage  5%  gold 
bonds,  dated  Jan.  1  1908  and  due  Jan.  1  1928,  without  option 
of  earlier  redemption.  Denomination  $1,000.  Interest 
payable  July  1  and  Jan.  1  at  office  of  Pennsylvania  Com- 
pany for  Insurances  on  Lives  &  Granting  Annuities  of  Phila- 
delphia, the  mortgage  trustee;  sinking  fund  5%  per  annum. 
No  prior  liens  remain  outstanding.  It  is  proposed  to  sell 
at  the  present  time  only  $4,000,000  of  the  bonds,  and  these 
will  be  sold  as  opportunity  offers. 

The  firm  of  Burnham,  Williams  &  Co.  consists  of  George 
Burnham,  William  P.  Henzey.  John  H.  Converse,  William 
L.  Austin,  Samuel  M.  Vauclain  and  Alba  B.  Johnson.  Mr- 
Johnson  under  date  of  Jan.  18  writes  to  the  "Chronicle:" 

Yours  of  Jan.  10  addressed  to  Mr.  George  Burnham  has  been  referred 
to  me,  as  Mr.  George  Burnham  is  of  advanced  age  and  no  longer  attends 
to  business,  whilst  his  son,  George  Burnham  Jr.  is  no  longer  a  partner 
n  this  firm.  ,     ,. 

We  return  herewith  the  blank  with  all  of  the  information  indicated. 
Although  the  Standard  .Steel  Works,  which  was  organized  in  1871,  has 
always  been  a  corporation  separate  from  this  firm,  we  have  for  many 
i  owned  their  entire  stock;  The  capital  stock  of  the  Standard  Steel 
Works  was  £100,000,  and  its  mortgage  Indebtedness  was  8100,000. 
During  many  years  all  the  profits  have  been  turned  back  Into  the  Increase 
of  the'plant  and  development  of  the  business , until  at  this  time  their  net 
'.vi  rtii.  exclusive  of  good  will,  exceeds  S7.000.000.  In  order  to  make  the 
capltaliz  fcion  i  n  form  more  nearly  to  the  actual  net  value  of  the  prop- 
erty it  I  to  reorg  inlze  the  concern  as  the  Standard  Steel  Works 
Co.,  incn  Ing  its  capital  stock  to  $3,000,000,  and  providing  tor  a  present 
,  ,;  ■  i  ;-i,()o:),ooo  (f  bonds,  with  provision  to  increase  the  bonded  In- 
debtedness to  55,000,000,  the  additional  $1,000,000,  however,  to  be 
Issued  i  tily  to  pi  ivlde  for  further  extensions  of  the  plant,  which  exten- 
:                  I   have  a  value  33  1-3  greater  than  the  bonds  issued  against  them. 

The  firm  of  Burnham',  Williams  &  Co.  does  not  formally  guarantee  the 
bonds,  I  in  Inasmuch  as  it  Is  the  sole  owner  of  the  stock.lt  assumes  amoral 
responsibility  tor  them.  The  bonds  have  not  been  sold,  but  will  be  dis- 
p     ed  of  as  opportunity  offers. 

Union  Electric  Light  &  Power  Co.,  St.  Louis. — New  Bond 

Issue. — This   company,   controlled  by  the   North   American 

Co.,  has  filed  a  refunding  and  extension  mortgage  dated 

Dec.  1  1907  to  the  Bankers'  Trust  Co.  of  New  York  and  the 

Mississippi  Valley  Trust  Co.  of  St.  Louis,  as  trustees,  to  se- 
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cure  not  to  exceed  $50,000,000  bonds,  to  bear  interest  not 
exceeding  5%,  of  which  $4,000,000  may  be  put  out  forthwith 
on  account  of  improvements.  (Compare  V.  83,  p.  269;  V. 
82,  p.  104;  V.  79,  p.  275.— V.  85,  p.  1522.  ) 

Union  Stock  Yards  Co.  of  South  Omaha. — Report. — For  the 
fiscal  year  ending  Nov.  30: 

Gross  Net  Dividends  Surplus  Prof.  & 

Earnings  Earnings  (6%)  for  year  Loss.Sur. 

1906-07 $809,782  $490,501  S449.808  $40,693  $254,084 

1905-06 816,581  504,436  449,754  54,682  213,590 

— V.  85,  p.   1649. 

United  Box  Board  &  Paper  Co.,  Chicago. — Payment  of 
Notes. — The  $350,000  notes  held  by  O.  C.  Barber  were  paid 
on  Jan.  15  and  Mr.  Barber's  relations  with  the  United  Box 
Board  Co.,  it  is  stated,  have  therefore  ceased. 

Dividend  Paid  by  Subsidiary. — The  American  Strawboard 
Co.,  some  90%  of  whose  $6,000,000  stock  is  owned  by  the 
United  Company,  paid  on  Jan.  15  a  dividend  of  1%. 

Dividend  Record  (Percent). — 1890.  8;  1891,  8;  1892,  8;  1893,  4;  1894-'97 
none;  1898,  1;  1S99,  none:  1900,  3;  1901-'05,  none;  1906,  Dec,  2;  June  1907 
1;  Sept.  1907,  1;  Jan.  15  1908,  1. — V.  82,  p.  450;  V.  84,  p.  1186. 

United  Fruit  Co. — $856,000  Bonds  Already  Converted  into 
Stock. — Of  the  $1,054,000  convertible  bonds  outstanding 
Dec.  11  1907,  all  except  $198,000  have  been  turned  into 
stock.  The  right  to  convert  the  coupon  bonds  expired 
Jan.  15  (compare  V.  85,  p.  1522),  but  Treasurer  Charles  A. 
Hubbard  writes: 

The  amount  of  our  convertible  bonds  outstanding  In  the  hands  of  the 
public  at  the  close  of  business  on  the  15th  Inst,  was  $198,000.  It  should 
not  be  overlooked  In  this  connection,  however,  that  the  right  to  convert 
such  of  the  bonds  as  had  been  registered  will  not  expire  until  the  31st  Inst., 
and  the  amount  mentioned  above  is  on  that  account  likely  to  be  further 
reduced.  The  capital  stock  as  of  Jan.  15  stood  at  $19,370,000.  This  Is 
subject  to  Increase  by  the  amount  of  such  registered  bonds  as  may  be  offered 
for  conversion  during  the  balance  of  the  current  month. — V.  85,  p.  1522 
1337. 

United  Illuminating  Co.  of  New  Haven,  Conn. — New 
Stock. — The  companv  has  filed  a  certificate  of  increase  of 
capital  stock  from  $1*,000,000  to  $1,500,000.— V.  85,  p.  288. 

Utah  Copper  Co. — New  Securities. — At  the  annual  meeting 
on  Jan.  24  the  shareholders  voted  to  amend  the  certificate 
of  incorporation,  increasing  the  capital  stock  from  $6,600,000 
to  $7,500,000,  all  to  be  common  stock,  and  to  authorize  an 
issue  of  $1,500,000  convertible  bonds,  to  be  secured  by  a 
second  mortgage  on  all  the  company's  properties. 

The  bonds,  it  is  stated,  will  near  6%  interest  and  be  convertible  at  c  ptlon 
of  holder  into  stock  at  $20  per  share,  the  issue  to  be  offered  to  the  share- 
holders and  underwritten  by  a  syndicate.  Charles  Hayden  and  W.  ;;. 
Thompson  have  been  elected  1 3  the  board.  The  rep  rt  for  the  year  ending 
June  30  1907,  it  is  said,  shows:  Total  income,  $305,665  (increase  $58,879) 
deductions,  $10,536;  balance,  surplus,  $295,129.  Gen.  Mgr.  Ja<  l£S  in 
under  date  of  Jan.  1 .  reports  that  the  company  is  producing  at  the  rate  "l 
3.000,000  lbs.  of  copper  per  month  at  a  cost  of  less  than  S'Ac  per  lb. — V.  85, 
p.   1407. 

Washington  &  Potomac  Steamboat  Co. — Receivers  Ap- 
pointed.— Chief  Justice  Clabaugh  of  the  Supreme  Court  of 
the  District  of  Columbia  on  Jan.  23,  in  the  proceedings 
brought  by  Richard  H.Lynn,  appointed  said  complainant  and 
the  United  States  Trust  Co.  of  Washington  as  receivers  for 
the  company.  A  judgment  was  obtained  against  the  com- 
pany on  Jan.  20  for  $15,722—  V.  83,  p.  163. 

Westinghouse  Electric  &  Manufacturing  Co. — Payment  of 
Coupons. — The  receivers  have  been  authorized  to  pay  on 
Feb.  1  the  interest  then  due  on  the  $6,000,000  3-year  6% 
collateral  trust  notes  and  on  the  13,750,000  francs  ($2,750,- 
000)  10-year  5%  collateral  notes  (French  loan). 

Plan  for  Readjustment. — The  committee  consisting  of — 

James  N.  Jarvie,  Chairman;  A.  G.  Becker,  Richard  Delafleld,  Charles  A. 
Moore,  Neal  Rantoul,  F.  H.  Skelding  and  Albert  H.  Wiggin.  with  Albert 
Stickney  Jr.  as  Secretary.  54  Wall  St.,  N.  Y.,  and  Joline,  Larkln  &  Rath- 
bone  and  Strong  &  Cadwa'.ader,  as  Counsel. 

Depositaries:  B.mkers  Trust  Co.,  New  York;  First  Trust  &  Savings 
Bank.  Chicago;  The  First  National  Bank  of  Pittsburgh,  Pittsburgh,  and 
National  Shawmut  Bank,  Boston, 

representing  holders  of  a  large  amount  of  the  debt  of  the 
company, have  issued  under  date  of  Jan.  20  a  plan  for  the 
readjustment  of  such  debt. 

This  plan  provides  in  brief:  (1)  for  funding  the  unsecured 
debt,  including  the  convertible  bonds,  &c,  through  an  issue 
of  $35,000,000  "first  mortgage  and  collateral  trust"  5% 
bonds;  (2)  for  the  exchange  of  the  $8,750,000  collateral  notes 
(the  French  loan  notes  only  at  option  of  holder)  for  new 
or  modified  notes,  with  same  maturity  and  rate  of  interest 
as  before,  such  new  or  modified  notes  to  be  retired  at  or  be- 
fore their  maturity  and  to  be  entitled  to  share  in  respect 
to  any  deficiency  of  principal  or  interest  (after  sale  of  their 
collateral)  in  the  lien  of  the  $35,000,000  mortgage  pro  rata 
with  the  bonds  issued  thereunder;  and  (3)  for  an  issue  of 
$7,000,000  new  stock,  either  "assenting"  of  present  company 
or  "preferred"  of  a  new  corporation,  to  provide  new  capital. 
The  present  stockholders,  both  assenting  and  preferred,  are 
expected  to  subscribe  for  this  new  stock  to  the  extent  of 
25%  of  their  respective  holdings,  and  the  success  of  the  plan 
will  depend  upon  sufficient  subscriptions  being  received  to 
satisfy  the  committee.  As  a  majority  of  the  stock  is  held 
by  bankers  as  collateral  for  loans,  said  bankers,  it  is  believed, 
will  see  that  the  subscription  (substantially  an  assessment)  is 
paid. 

The  printed  pamphlet  has  in  substance  the  following: 

(1)  Present  Debt,  Exclusive  of  Interest  (Compare  V.  85,    p.  1453.  1S44.) 
Unsecured  Debt,  Aggregating  about  $35,000,000,  to  Be  Funded. 

Convertible  sinking  fund  5%  gold  bonds,  due  Jan.  1  1931 $1S,500,000 

5%  gold  debenture  certificates,  due  July  1  1913 1,969,000 

Bills  payable $9,209,766 

Accounts  payable,  about 3,952,843 

Indebtedness  of  subsidiary  companies,  subscriptions 
to  stocks  or  bonds  of  subsidiary  companies  and  en- 
dorsements of  notes  of  subsidiary  companies  and 
other  obligations,  for  which  provision  should   be 

made,  about 1,368,391 

Total  floating  debt .  about 14,531 ,000 


Debt  Secured  by  Collateral,  Aggregating  about  $8,750,000. 

Three-year  6%  collateral  notes,  due  Aug.   11910 $6,000,000 

Ten-year  5%  collateral  notes  (French  loan),  due  Oct    1  1917, 

about 2,750 ,000 

(2)  Proposed  Issue  of  "First  Mortgage  and  Collateral  Trust"  5%  25=Year 

Gold  Bonds. 

It  is  proposed  to  create  an  issue  of  $35,000,000  "first  mortgage  and 
collateral  trust"  5%  25-year  gold  bonds  secured  by  a  first  mortgage  upon 
the  principal  manufacturing  plants  of  the  company  and  by  the  pledge  of 
the  greater  part  of  its  unpledged  holdings  of  the  stocks  and  bonds  of  sub- 
sidiary and  other  companies.  The  bonds  are  to  be  in  denominations  of 
$1,000  (c*) ,  and  are  to  bear  interest  from  Jan.  1  1908,  payable  semi- 
annual! v. 

Of  said  bonds  an  amount  not  exceeding  $20,409,000,  face  value,  are  to 
be  convertible  at  the  option  of  the  holder  or  registered  owner,  at  any  time 
after  Jan.  11910  and  up  to  thirty  days  prior  to  any  date  of  redemption,  into 
stock  of  the  company  upon  such  terms  and  conditions  as  shall  be  provided 
in  the  deed  of  trust. 

"In  case  preferred  stock  be  Issued  for  the  new  capital  hereinafter  provided 
for.  then  the  stock  to  be  issued  upon  such  conversion  shall  be  "assenting 
stock."  if  the  present  corporation  be  retained,  but  if  a  new  corporation  be 
organized  and  preferred  stock  of  such  new  corporation  be  issued  for  said 
new  capital,  then  the  stock  to  be  issued  upon  such  conversion  shall  be 
common  stock,  and  in  either  case  stock  shall  he  issued  upon  such  conversion 
at  the  rate  of  $1 ,000  par  value  of  stock  for  every  $1 ,000  bond.  If,  however, 
the  stock  to  be  Issued  for  said  new  capital  shall  be  "assenting  stock"  or 
common  stock,  as  the  case  may  be,  then  the  stock  to  be  issued  upon  such 
conversion  shall  be  of  the  same  character  and  shall  be  issued  at  the  rate 
of  125%  of  par." 

All  bonds  are  to  be  subject  to  redemption  at  the  option  of  the  company 
at  105%  and  interest  at  such  times  and  upon  such  terms  as  shall  be  pro- 
vided in  the  deed  of  trust. 

The  deed  of  trust  shall  provide  for  sinking  fund  payments  of  $1 ,100  000 
per  year,  payable  on  July  1  of  each  year,  beginning  with  1911 ,  but  only  out 
of  the  net  earnings,  after  deducting  all  interest  charges,  beginning  with  the 
earnings  of  the  fiscal  year  ending  April  1  1911.  The  sinking  fund  shall 
be  cumulative  so  that  any  deficiency  therein  shall  be  a  charge  upon  and 
payable  out  of  the  net  earnings  of  the  subsequent  years.  Such  sinking 
fund  payments  shall  be  divided  between  the  convertible  and  non-conveitible 
bonds  In  the  proportion  of  $500,001)  for  the  convertible  bonds  and  $600,000 
for  the  non-convertible  bonds.  All  bonds  purchased  or  redeemed  by  the 
sinking  fund  shall  bf  canceled. 

"The  deed  of  trust  shall  provide  that  the  collateral  notes  shall  be  retired 
on  or  bef:>re  maturity,  and  provision  shall  be  made  as  hereinafter  provided 
by  which  the  holders  of  either  issue  of  such  notes  may  share  pro  rata  with 
the  holders  of  said  bonds  In  the  lien  of  said  deed  of  trust  for  any  deficiency 
of  such  collateral  notes  remaining  after  the  collateral  specifically  pledged 
for  their  security  Is  sold." 

(3)  Proposed   Distribution  of  $35,000,000  First  Mortgage  and  Collateral 

Trust  Bonds. 

To  be  exchanged  for  existing  convertible  bonds,  at  par  (these 

bonds  to  be  convertible  Into  stock) $18,500,000 

To  be  issued  in  exchange  for  existing  debenture  certificates,  at 
par  (depositors  of  certificates  to  have  the  right  of  election  as 
between  convertible  and  non-convertible  bonds) 1,969  000 

To  be  Issued  for  existing  floating  debt,  at  par,  say 14,531,000 

(4)  Provision  for  Collateral  Notes. 

Holders  of  3-year  6%  collateral  notes  of  the  issue  of  $6,000,000  maturing 
Aug.  1  1910.  and  also  (if  they  shall  so  elect)  the  holders  of  the  Issue  of 
14,000,000  francs  of  10-year  5%  collateral  notes  due  Oct.  1  1917,  shall 
exchange  them  for  new  or  modified  notes  of  substantially  the  same  tenor 
and  having  the  same  date  of  maturity  and  bearing  the  same  rate  of  interest 
and  secured  in  the  case  of  the  $6,000,000  issue  by  the  same  collateral  as 
that  now  dep  .sited  as  security  for  the  existing  notes  and,  in  case  of  the 
14,000,000  francs  issue,  by  the  collateral  which  shall  remain  as  security 
therefor  after  deducting  such  of  the  collateral  as  the  company  or  its  receivers 
may  withdraw  or  now  be  entitled  to  withdraw  upon  the  surrender  and 
cancellation  of  6,000,000  francs  of  the  original  loan  of  20.000,000  francs; 
provided,  however,  that  the  agreement  securing  such  notes  shall  be  modified 
so  as  to  provide  as  follows: 

(a)  That  the  holders  of  the  notes  issued  under  the  agreement  shall.  In 
respect  of  any  deficiency  of  principal  and  Interest  remaining  after  the 
application  to  the  payment  of  the  notes  of  the  net  proceeds  of  the  sale  of 
the  collateral  specifically  pledged  for  their  security,  share  in  the  lien  upon 
the  property  mortgaged  and  pledged  under  the  trust  deed  hereinbefore 
provided,  pro  rata  with  the  other  obligations  secured  or  to  be  secured  there- 
under. 

(6)  That  the  trustee  under  such  agreement  shall  not  have  power  to  require 
the  deposit  of  any  collateral  In  addition  to  that  above  provided  for. 

(c)  That  any  of  the  collateral  deposited  under  the  agreement  may  be 
sold  at  the  request  of  the  company  at  a  price  to  be  fixed  by  appraisal  In 
such  manner  as  shall  be  provided  In  the  modified  agreement,  the  proceeds 
of  any  such  sale  to  be  used  in  anticipating  the  payment  of  notes. 

(5)   Subscriptions  to  New  Capital. 

Unless  otherwise  determined  by  the  committee,  the  consummation  of  the 
plan  is  to  be  conditioned  upon  subscriptions  for  the  payment  of  $7,000,000 
new  capital  into  the  treasury  for  stock.  Any  creditor  may  accept,  for 
part  or  all  of  his  claim,  stock  of  the  company  at  the  same  price  at  which  it 
shall  be  issued  for  said  new  capital .  and  in  such  case  a  corresponding  amount 
of  bonds  Issued  under  said  deed  of  trust  shall  be  available  for  issue  in  the 
discretion  of  the  board  of  directors  of  the  company. 

(6)   Management. 
The  board  of  directors  of  the  company  are  to  be  persons  approved  by 
the  committee  and  provision  satisfactory  to  the  committee  Is  to  be  made 
(by  voting  trust  or  otherwise)  for  the  future  election  of  directors. 

(7)   Provision  for  Modified  or  Substitute  Plan. 

If  for  any  reason  the  committee  shall  determine  it  to  be  impracticable 
to  carry  out  said  plan,  the  committee  may  modify  said  plan,  or  substitute 
a  new  plan:  provided,  however,  that  unless  such  modified  or  substitute 
plan  shall  meet  the  requirements  (1) ,  (2)  and  (3)  stated  below,  It  shall  not 
be  consummated  without  notice  to  depositors,  affording  them  an  oppor- 
tunity of  withdrawal,  as  hereinafter  stated.  Such  requirements  are  as 
follows,   viz.: 

(1)  That  any  and  all  evidences  of  debt  issued  in  exchange  for  existing 
convertible  bonds,  debenture  certificates  and  floating  debt  shall  be  secured 
pro  rata  by  first  mortgage  upon  the  principal  manufacturing  plants. 

(2)  Thnt  the  principal  of,  and  the  rate  of  interest  upon,  and  the  dates 
of  maturity  of,  the  obligations  representing  respectively  the  3-year  6% 
collateral  loan  and  the  10-year  5%  collateral  loan  shall  not  be  changed, 
and  that,  except  as  in  Article  4  hereof,  provided,  said  obligations,  re- 
spectively, shall  continue  to  be  secured  by  the  collateral  now  pledged  under 
the  agreements  under  which  said  obligations  were  Issued  respectively,  and 
that  the  holders  of  said  notes  shall  be  entitled  to  share  In  the  security  of  the 
deed  of  trust  as  In  Articles  2  and  4  hereof  provided. 

(3)  That  the  holders  of  the  convertible  sinking  fund  5%  gold  bonds, 
debenture  certificates  and  floating  debt  of  the  company  shall  participate  in 
the  plan  substantially  pro  rata  excepting  only  that  any  privilege  of  conver- 
sion of  obligations  Into  stock  shall  be  confined  to  the  obligations  issued  in 
exchange   for  the  existing  convertible  bonds  and  debenture  certificates. 

The  receivers  of  the  company  and  also  the  board  of  direc- 
tors have  approved  the  plan,  which  has  also  been  submitted 
to  Kuhn,  Loeb  &  Co.,  who  recommend  to  holders  of 
5%  convertible  bonds  and  3-year  6%  collateral  trust  notes, 
of  which  they  represent  large  amounts,  promptly  to  deposit 
their  bonds  and  notes  thereunder. 

Deposits  Called  for. — The  aforesaid  committee,  "repre- 
senting a  large  amount  of  the  debt,"  notifies  the  holders  of 
convertible  sinking  fund  5%  gold  bonds,  5%  gold  debenture 
certificates,  3-year  6%  collateral  notes,  10-year  5%  collateral 
notes  and  floating  debt ,  that ,  to  avoid  the  expense  and  loss  inci- 
dent to  a  long  receivership  and  a  forced  liquidation  of  the 
assets,  the  obligations  and  claims  held  by  them  should  be 
deposited  without  delay  with  one  of  the  aforesaid  deposi- 
tories (see  list  with  names  of  committee  above).  Depos- 
its will  be  received  "until  March  1."— V.  86,  p.  174,  55. 
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t-  Western  Electric  (Manufacturing)  Co.,  Chicago. — About 
One-Half  of  Minority  Stock  Deposited. — The  holders  of  about 
one-half  of  the  minority  stock,  it  is  announced,  accepted 
the  offer  of  the  American  Telephone  &  Telegranh  Co.  to 
purchase  their  holdings  on  the  terms  stated  in  V.  85,  p.  1522, 
1649,  the  time  for  the  deposits  having  expired  Jan.  20.  The 
American  Telephone  <k  Telegraph  Co.  consequently  now 
owns  about  $12,000,000  of  the  $15,000,000  outstanding 
stock  (compare  v.  85,  p.  1398).  The  $15,000,000  bonds 
authorized  by  the  Western  Electric  shareholders  last  Nov- 
ember (V.  85,  p.  1217)  are  available  for  funding  the  floating 
debt  when  conditions  are  favorable  for  securing  a  good  price 
for  them.— V.  85,  p.  1649. 

Western  Union  Telegraph  Co. — Convertible  Bonds  Listed. — 
The  New  York  Stock  Exchange  has  listed  the  $10,000,000 
convertible  4%  redeemable  bonds,  series  "A",  due  1936. 

The  statement  to  the  New  York  Stock  Exchange  says: 

The  New  York  Telephone  Co.  '  wr.s  and  controls  the  telep'vne  lines  in 
Manhattan,  the  Bronx  and  in  m  st  r-f  Westchester  C  Hints'.  :m\  part  of 
Rockl  nid  County,  and  a  small  area  i'i  Connecticut.  Its  capital  stock  is 
S50.000.000,  of  which  $30,000,000  is  fully  p  lid  and  $20,000,000  is  half 
paid.  The  Western  Union  TeJegrap'i  C>.  owns  SO. 733. 100  of  the  fully- 
paid  stock,  which  it  has  deposited  as  collateral,  as  above  stated,  and  in 
addition  It  owns  and  holds  in  its  treasury  $6. 488. 700  of  the  half  paid  stick. 
This  company  Is  receiving,  and  has  for  a  number  of  years  been  receiving, 
dividends  equal  to  7  y>  %  upon  its  paid-in  stock. — 

Syndicate  Dissolved. — The  syndicate  headed  by  Kuhn, 
Loeb  &  Co.,  which  late  in  1906  underwrote  the  aforesaid 
$10,000,000  4%  convertible  bonds,  has  been  dissolved. 
Compare  V.  83,  p.  1381,  629. 

Decision. — Judge  Newman  in  the  United  States  Dist- 
rict Court  at  Atlanta,  Ga.,  on  January  15  denied 
the  application  for  an  injunction  retsraining  William  A. 
Wright,  Comptroller  General  of  Georgia,  from  levying  an 
assessment  on  the  company's  franchises,  assessed  in  i907  at 
$950,000  under  the  law  passed  in  1902,  in  addition  to  the 
tangible  property  in  Georgia,  fixed  at  $796,000.  The  com- 
pany contended  that  it  was  organized  under  an  Act  of  Con- 
gress and  therefore  denied  liability  for  franchise  taxes. — 
V.  86,  p.  112. 

Worcester  (Mass.)  Electric  Light  Co. — Dividend  Increased. 
— A  quarterly  dividend  at  the  rate  of  10%  per  annum,  it  is 
said,  was  recently  declared  on  the  $800,000  stock,  comparing 
with  8%  as  paid  each  3'ear  since  1904. — V.  83,  p.  499. 

— Edward  B.  Smith  &  Co.,  bankers,  511  Chestnut  Street, 
Philadelphia,  and  27  Pine  Street,  New  York,  have  published 
a  booklet  on  "Preferred  Stocks," which  gives  the  essential 
features  of  typical  railway  and  industrial  stocks  of  this  class, 
together  with  their  dividend  records.  The  booklet  sets 
out  the  reasons  why  preferred  stocks  of  substantial  corpor- 
ations offer  advantages  over  common  shares.  A  copy  of  this 
publication  will  be  mailed  upon  request. 

— Pouch  <&  Co.,  bankers,  members  of  the  New  York  Stock 
Exchange,  18  Wall  Street,  have  published  their  second 
Edition  of  "Investors'  List  of  Maturing  Bonds,"  which  is 
of  great  reference  value  to  all  bond  buyers.  This  firm's 
274th  circular  has  also  just  been  issued ,  and  comprises  a 
specially  prepared  list  of  suitable  bonds  for  conservative 
investment.  Attention  is  called  to  the  high  yield  in  com- 
narison    with    former   years. 

— An  interesting  and  extended  review  of  Canadian  bond 
business  in  1907  has  been  compiled  by  the  Dominion  Secur- 
ities Corporation,  dealers  in  investment  bonds,  at  Toronto 
and  Montreal.  Both  the  general  statistics  affecting  values 
and  the  lists  of  the  principal  issues  of  bonds  (municipal, 
railroad,  industrial  and  public  service)  placed  during  the 
year,  also  the  prospects  for  new  issues  in  1908,  are  con- 
tained in  this  review. 

— The  attention  of  investors  is  called  to  the  advertisement 
on  another  page  of  Arthur  Lipper  &  Co.,  offering  $100,000 
Hocking  Valley  Railway  Co.  first  consolidated  mortgage 
4  3^%  gold  bonds  due  1999.  The  Hocking  Valley  Railway 
Co.  earns  a  large  surplus  over  fixed  charges  and  pays  4% 
dividends  on  its  preferred  and  common  stock.  The  bonds 
are  offered  at   101   and  interest. 

— A.  G.  Edwards  &  Sons,  St.  Louis,  have  recently  been 
offering  for  sale  a  block  of  the  first  mortgage  5%  gold  bonds 
of  the  National  Enameling  &  Stamping  Co.,  dated  Sept.  1 
1901  and  maturing  $250,000  annually;  amount  authorized 
$2,500,000;  outstanding, $1 ,000,000;  the  remaining  $1,500,- 
000  having  been  paid  off. 

—Julius  Christensen  &  Co.,  Drexel  Building,  Philadelphia, 
offer  the  halance  of  an  issue  of  Pennsylvania  miblic  utility 
gold  bonds  to  yield  6%,  earning  over  four  times  interest 
charges.  This  bond,  they. say,  is  free  of  taxes  in  Pennsylvania 
and  New  York.      Price  and  particulars  upon  application. 

— E.  F.  Hutton  &  Co.,  35  New  Street,  this  week  opened 

branch  offices  at  1301   F  Street,  Washington,  D.  C,  under 

G.  B.  Chipman's  management  and  another  one  in  New  York 

ty   at   311    Madison    Ave.,    Henry   Allen,   manager.     The 

now  has  seven  branch  offices. 
— Cumings  &  Marckwald,  members  of  the  New  York  Stock 
ange,   45  Wall   Street,   are  trading  in   American   Tele- 
e    convertibles.     Correspondence    solicited. 

— Richard  G.  Marriott  has  been  promoted  to  the  manager- 
h      ->f  E,  H.  Gay  &  Co's.  Chicago  bond  office,  in  the  First 
onal   Bank  Building. 
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COMMERCIAL    EPITOME. 

Friday  Night,  Jan.  2Uh,  1908. 

With  easier  monetary  .conditions  and  more  seasonable 
weather,  general  trade  has  improved  somewhat,  although 
still  confined  within  conservative  bounds,  and  collections 
have  improved.  The  lower  money  rates  here  and  in  Europe, 
the  Bank  of  England  and  the  Bank  of  France  having  both 
reduced  their  rates  of  discount,  have  caused  a  rather  more 
confident  feeling, though  prices  of  some  kinds  of  merchandise 
are  somewhat  lower. 

LARD  on  the  spot  has  been  easier, though  without  marked 
change.  Yet  there  has  been  a  disposition  to  shade  prices  in 
the  hope  of  stimulating  trade,  which,  however,  has  continued 
extremely  quiet.  The  receipts  of  hogs  have  been  heavy  and 
the  future  market  at  the  West  has  been  depressed  at  times, 
while  the  weakness  in  wheat  has  also  had  a  certain  effect. 
Western  7.873-^c.  and  City  7^c  Refined  lard  has  been 
easier,  with  trade  quiet  and  confined  to  local  jobbers.  Re- 
fined Continent  8.30c,  South  American  9.10c.  and  Brazil  in 
kegs  10.30c.  Speculation  in  lard  futures  at  the  West  has 
been  fairly  active, with  the  tone  easier  on  the  whole,  though 
packers  have  given  support  at  times  in  order  to  prevent  any 
marked  depression.  The  big  receipts  of  hogs  and 
the  dulness  of  the  cash  market  have  discouraged  buying  for 
investment. 

DAILY    CLOSING   PRICES  OF   LARD    FUTURES   IX  CHICAGO. 
Sat.         Mon.        Tues.         Wed.       Ttiurs.        Fri. 

January  delivery 7.72  y2      7.75  7. 70  7.62  4      7.02  Vj      7.72  fc! 

May  delivery 8.00  8.02H      7.95  7.87H      7.87    i      7.97J-S 

PORK  on  the  spot  has  ruled  steady  with  trade  quiet  and 
of  a  local  jobbing  character.  Mess  $14  50@$15,  clear 
$15  25@$17  and  family  $17  60@$18.  Beef  has  been  firm 
with  light  offerings.  Trade  has  been  quiet.  Mess  $10  50@ 
$11,  packet  $11@$12,  flank  $11  50,  family  $13@$15  25  and 
extra  India  mess  $21@$22.  Cut  meats  have;  been  quiet  and 
steady;  pickled  hams  9@9J^c,  and  pickled  bellies,  14@10 
lbs.,  8@83^c.  Tallow  has  been  quiet  and  firm  on  light 
offerings;  City  52/g@5%c  Stearines  have  been  dull  and 
steady;  oleo  7%c  and  lard  9c.  Butter  has  been  moderately 
active  and  firmer;  creamery,  extras,  31V£c.  Cheese  has 
been  quiet  and  steady;  State,  full  cream,  small,  colored  or 
white,  fine,  15%c  Eggs  have  been  quiet  and  weaker; 
Western  firsts  23c. 

OIL. — Cotton  seed  has  been  firmer  on  speculative  buying; 
prime  summer  yellow  42c.  Linseed  has  been  firm.  There 
has  been  a  fairly  active  demand  for  small  lots, but  there  is 
still  no  disposition  to  anticipate  requirements.  City,  raw, 
American  seed,  44@45c;  boiled  45@46c,  and  Calcutta, 
raw,  70c.  Lard  has  been  easier  with  trade  of  a  hand-to- 
mouth  character.  Prime  71@73c.  and  No.  1  extra  52@55c. 
Cocoanut  has  been  firm  and  more  active;  stocks  are  light; 
Cochin  8@8i/£c.  and  Ceylon  6%@7Hc-  0live  has  been 
quiet  and  steady;  yellow  65@75c.  Peanut  has  been  quiet 
and  steady;  yellow  65@80c.  Cod  moderately  active  and 
steady;    domestic  42  @ 43c.  and   Newfoundland  44@45c. 

COFFEE  on  the  spot  has  been  moderately  active  and 
steady.  Rio  No.  7  6^@6J4c.  West  India  growths  have 
been  in  moderate  demand  and  easier;  fair  to  good  Cucuta 
9%@9%c  Speculation  in  future  contracts  has  been  quiet. 
But  owing  largely  to  an  absence  of  offerings,  the  tone  has 
been  somewhat  firmer.  Europe  has  been  a  small  buyer  here, 
principally  of  March.  Local  dealers  and  roasters  have 
bought  to  some  extent.  It  is  still,  in  the  main,  however,  a 
waiting  market.     The  closing  prices  were  as  follows: 

January 6.00c.  |May 6.15c.  ISeptemer 6.40c 

February 6.00c.  IJune 6.20c.  | October 6.45c- 

March 6.05c.  IJuly 6.30c.  | November    6.45c- 

April 6.10c.  |  August 6.35c.  |  December 6.50c. 

SUGAR. — Raw  has  declined.  The  demand  from  refiners 
has  increased  at  the  lower  basis.  Centrifugal,  96-degrees 
test,  3.80c;  muscovado,  89-degrces  test,  3.30c;  and  mo- 
lasses, 89-degrees  test.  3.05c  Refined  has  been  stagnant 
so  far  as  new  business  is  concerned,  and  the  withdrawals  on 
old  contracts  have  been  light.  Granulated  4.80c  Spices 
have  been  moderately  active  and  steady.  Teas  have  been 
more  active  and  firm.     Hops  have  been  quiet  and  steady. 

PETROLEUM.— Refined  has  been  in  good  demand  and 
firm.  Refined  barrels  8.75c,  bulk  5c  and  cases  10.90c 
Gasoline  has  been  in  brisk  demand  and  firm;  86  degrees  in 
100-gallon  drums  21c;  drums  $8  50  extra.  Naphtha  has 
been  moderately  active  and  firm;  73@76  degrees  in  100- 
gallon  drums  19c;  drums  $8  50  extra.  Spirits  of  turpentine 
has  been  in  fair  demand  and  easier  at  55  ^c  Rosin  has 
been  quiet  and  firmer;   common  to  good  strained  $3  55. 

TOBACCO. — More  interest  is  reported  in  the  domestic  leaf 
market  among  buyers,  owing  to  the  improving  financial  and 
trade  situation.  It  is  still  noticeable,  however,  that  the 
purchases  are  confined, as  a  rule,  to  small  lots.  The  belief, 
too,  that  lower  prices  are  likely  to  be  announced  shortly 
tends  to  limit  the  buying  to  a  hand-to-mouth  character. 
Sumatra  has  been  in  fair  request  and  firm. 

COPPER  has  been  quiet  and  easy;  lake  13^@13%c  and 
electrolytic  13!Hj@13Mc  Lead  has  been  quiet  and  steady 
at  3.70c  Spelter  has  been  quiet  and  steady  at  4.45@4.55c 
Tin  has  been  quiet  and  firmer  at  27.70c  Iron  has  been  quiet 
and  steady;  No.  1  Northern  $18  50@$18  75,  and  No.  2 
Southern  $17  25@$17  75 
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COTTON. 

Friday  Night,  Jan.  24  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
253,891  bales,  against  242,130  bales  last  week  and  284,017 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  5,891 ,304  bales,  against  7, 01 0,5 j5 
bales  for  the  same  period  of  1900-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,125,201  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thvrs. 

Fri. 

Total. 

Galveston __ 

Port   Arthur 

Corp.Christi  ,&c_ 

New  Orleans 

Mobile    _. 

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

Now  York 

Boston ._ 

6,354 

16~,5i6 
1,592 

"311 
6,766 

'343 

2' 504 
2,403 

"ll2 

'l39 

37,040 

13,128 

6',035 
2,022 

3',792 

'851 

3~498 
3,579 

"4 

"147 

33,006 

13.805 

18",  574 
658 

6~368 

"578 
"  35 

5,035 
1  .432 

"36 

'lis 

46,036 

7,698 
6,819 

9.650 
1,274 

"92 
4,670 

"404 

4",368 
2,894 

"90 

"87 

38,052 

12,053 

8.879 

306 

5,205 

5_,397 

'248 

2",  271 
3,210 

"45 
37,614 

8,148 

G  ,543 

10,082 

1,181 

125 

6.360 

15.482 

2,227 

0.1  5  i 
2,797 

"95 

2,248 
51 

61,186 

0,819 

0,543 

69,742 

7,033 

5,205 

528 

33.353 

15.482 

4,651 

35 

23.S30 

10.315 

382 

Baltimore 

Philadelphia 

2,248 
539 

Totals  this  wk. 

01 ,493 

253,891 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
January  24. 


Galveston 

Port  Arthur 

Cirp.  Christ!,  &c 
New   Orleans  — 

Mobile 

Pens-tcola 

Jacksanvllle,   &e 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

Newp'l  News 
New  York  - . 

Boston 

Baltimore 

Philadelphia 


&c 


Total 253 


1907-08. 


This 
week. 


01,180 

0,819 

6,543 

69,742 

7,033 

5,205 

528 

33,353 

15,482 

4.651 

35 

23,830 

16,315 


382 

2,248 

539 


Since  Sev 
1  1907. 


,046,862 

73,571 

20,588 

,335,175 

249,531 

99,051 

0,045 

,232,514 

181.S78 

175,780 

211 

413,208 

398,375 

5  ,372 

2,979 

4,661 

39.191 

5,132 


5,891,304 


1900-07. 


This 
week. 


133,095 


76,053 
8,002 

"74 

40,630 

2,114 

1 ,890 

54 

4,754 

16,280 

1,120 

494 

5,243 

3,028 

125 

294,102 


Since  Sep 
1  1906. 


,715,502 

92,240 

2S.148 

.012.673 

204,301 

88,488 

5,522 

,210,022 

124,795 

122,914 

1  ,003 

270,705 

417,819 

21.402 

12,868 

38,597 

33,277 

4,109 


Stock . 


1908. 
221,815 


7.016,565 


304,054 
45,288 


103,775 
21,094 
21  ,798 

12~,034 

32,71' 

14 

122,592 

7,70  5 


13, 

1  , 


95 


009,257 


177. 428 
17,485 
14.233 

16.689 

4S.24S 

5,006 

143.752 

9,173 

6,010 
2,5  0  2 

1,322,489 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

Pt. Arthur, &c. 
New  Orleans- 
Mobile  

Savannah  

Brunswick 

Charleston.  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

Total  this  wk- 

Since  Sept.  1. 


1908. 


1907. 


61,186 
13,362 
69,7  12 

7,033 
33,353 
15,482 

4,586 
23,830 
16,315 


8,902 


253,891 
5.891,    64 


133,095 

76',653 
8,002 

40,030 
2,114 
1,944 
4,754 

16,280 
1,126 
9,564 

294,162 


1906. 


36,019 
948 

32,797 
5,372 

12,622 
2,147 
1,913 
2,894 
7,546 
1,049 


1905. 


7,591 


28,446 
9.755 

62,195 
4,828 

19,039 
4,390 
1,236 
2,961 
8,224 
319 

15,271 


110,898   156,670   141,383 


1904. 


40,296 
5,947 

45.823 
2,811 

19,464 
2,481 
967 
4,622 
9,869 
324 
2,779 


7,016,565  5, 610, 653! 6, 501, 204 15,958, 074 


1903. 


56,742 

3,851 

51,958 

4,849 

32,779 

2,704 

,114 

,108 

,377 

422 

13,253 


4, 
11. 


184.217 


5.818,877 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  270,971  bales,  of  which  132,350  were  to  Great  Britain, 
43,849  to  France  and  100,772  to  the  rest  of  theContinent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week 

'.nd\n<i 

Jan.  24 

1908. 

From  Sept.  1  1407  to  Jan. 

24  1908. 

Exported  lo — 

Exported  to — 

Exports 

from — 

Great 

Conn-  I 

Great 

Contl-    | 

Britain. 

Fr'ncc 

nent.   \  Total. 

Britain. 

France . 

nent. 

Total. 

Galveston  . . 

19.785 

23.61E 

11,144    54,544 

692.522 

212.017      442,047 

1.347,210 

Port  Arthur 

6,819      0,819 

30,733 

42,838 

73,571 

Corp.Christi,  &c 

1,218 

1.21S 

New  Orleans.. 

50,102 

10,052 

7,537 

07,091 

521,890 

104.(111     351,649 

1,037,553 

Mobile 

9.S05 

1,475 

11,340 

47,723 

41.2.",] 

77,914 

166.88S 

Pensacola 

5,355 

5,355 

34,435 

24.748 

44,527 

103.710 

Fernandlna    _. 

Savannah  

3,334 

37,222 

40,550 

141.413 

80,509 

495,117 

717.099 

Brunswick 

19.251 

19,251 

71.929 

72,351 

114.280 

Charleston   .    _ 

10.408 

31,750 

42,218 

Wilmington.  __ 

14,150 

11,909 

20,050 

112.317 

2.8,520 

255,847 

396,084 

Norfolk 

21,815 

3,251 

25,000 

Newport  Newt 

336 

336 

1,330 

_ 

1,336 

New  York 

7,024 

317 

6,851 

14,192 

186,583 

2ii,2N'.i 

185.774 

? 398.046 

Boston      

6,844 

115 

6,959 

110,152 

4,018 

1 114,800 

Baltimore 

1.S07 

2,510      4.317 

32,368 

3.40T 

53.919 

89.687 

Philadelphia  ... 

4,'M>'Z 

888J     5,250 

32.836 

7,978 

40,814 

Portland.  Me.. 



1 

1 

Sail  Francisco. 

1.080 

1 ,680 

32,921 

32,921 

Seattle 

7,155 

7,155 

41,828 

41,828 

Tacoma 

5,470 

5,476 

23.331 

23,331 

Portland.  Ore. 









Pembina 





Detroit 

1,175 





1,175 

Total 

132,350 

43,849 

100,772 

276,971 

2,049,090 

580,838 

2.109.508 

4,800,042 

Total  1906-07. 

89,935  36,142 

1 

124,126 

250,203 

2.2S9.180 

640.145 

2,220.859 

5,162,190 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Jan.  24  at — 

'      ■".    :'■' 

On  Shipboard ,  Not  Clearedlfor — 

Great 

Ger- 

Other     Coast- 

Leaving 

■•1 

Br  Jam. 

France 
11  ,121 

many. 
31,907 

Foreign 
12,216 

wise. 

Total. 

stock . 

New  Orleans. . 

10.168 

1,261 

66,673 

237,981 

Galveston 

43,975 

10.80U 

34,507 

9,140 

3,062 

101,484 

120,331 

Savannah  

7,295 

5,329 

3,200 

15,824 

87,951 

Charleston 





_ 

000 

GOO 

21,198 

Mobile 

7,000 

500 

5,500 

9(HI 

13,900 

31  ,388 

Norfolk 

5  ,300 





7,000 

22,000 

28,000 

4,711 

New   York 

3,500 

300 

2,700 

3,000 

9,500 

113.092 

Other  ports 

10.000 

22  721 

12,000 
86.614 

5,000 

27,000 

29,624 

Total  1908.. 

87,238 

35,385 

31,023 

202,981 

646,276 

Total  1907.- 

135,846 

41,730 

89.800 

35,401 

56,359 

359,130 

963,344 

Total  1906.  . 

54,354 

14,070 

37,925 

24,529 

18,287 

149,105 

793,211 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
fair  scale  at  declining  prices.  The  fall  was  due  largely  to 
fears  of  a  strike  in  Manchester,  sharp  "cuts"  in  cotton  goods 
prices,  both  in  Chicago  and  New  York,  the  evident  over- 
crowding of  the  long  side  and  heavy  liquidation  by  .the  so- 
called  new  pool  which  was  credited  with  recently  buying 
very  .large  quantities  of  futures.  Some  fears  at  one  tin  e  of  a 
rather  bearish  ginners'  report  had  also  a  certain  effect,  and 
latterly,  too,  bearish  pressure  has  been  noticeable,  and  very 
large  spot  interests  are  supposed  to  have  sold  heavily. 
Other  Wall  Street  interests  than  those  identified  with  the 
so-called  pool  have  also  sold  with  more  or  less  freedom.  The 
South  and  Liverpool  have  latterly  disposed  of  a  good  deal 
of  cotton  and  the  speculation, from  exhibiting  a  good  deal  of 
life  at  one  time  last  week, has  latterly  shown  a  tendency  to 
become  somewhat  narrower  with  the  elimination  of  a  scat 
tered,but  in  the  aggregate  considerable,  outside  long  interest. 
The  smallness  of  the  receipts  both  at  the  ports  and  the  in- 
terior towns,  on  the  other  hand,  has  at  times  had  a  steadyirg 
influence,  and  the  sarre  may  be  said  of  the  firmness  of  the 
spot  markets  at  the  South,  which  in  not  a  few  instances  have 
remained  on  a  level  some  75  to  100  points  above  that  of 
futures  in  New  York.  Rumors,  too,  which  have  been  circu- 
lated from  time  to  time  that  labor  troubles  had  been  settled  in 
Lancashire  have  also  had  for  the  moment  a  more  or  lets 
bracing  effect.  The  weekly  .statistics  have  likewise  encour- 
aged the  believers  in  better  prices,  the  stock  at  New  York  is 
steadily  .decreasing, and  the  Census  Bureau  report  on  Thurs- 
day was  very  generally  regarded  as  bullish.  It  stated  the 
quantity  ginned  up  to  Jan.  16th  as  10,337,007  bales,  or 
1  ,838,592  bales  less  than  for  the  same  time  last  season,  and 
347,973  more  than  during  a  similar  period  two  years  ago. 
The  active  ginneries  were  smaller  in  number  than  a  year 
ago,  but  also  less  than  two  years  ago,  when  the  ginning,  as  we 
have  seen ,  was  smaller.  Crop  estimates  based  on  the  ginning 
figures  ranged  pretty  generally  from  1 1 ,500 ,000  to  12 ,000,000 
bales,  with,  perhaps ,  a  slight  tendency  to  crystallize  around 
such  figures  as  11,000.000  to  11,750,000  bales.  The  first 
effect  of  these  ginning  figures  was  to  ca.use  some  advance,  but 
a  renewal  of  liquidation  soon  set  in  and  prices  dropped 
sharply.  The  decline  in  the  stock  market  has  not  been 
without  some  effect,  but  in  the  main  the  strike  rumors, 
heavy  long  liquidation  and  persistent  bearish  pressure  have 
been  the  dominating  features.  To-day  prices  were  irreeulnr 
for  a  time  but  finally  broke  badly  under  rumors  that  the  labor 
conference  at  Manchester  had  broken  up  in  a  disagreement 
and  that  indications  pointed  to  a  lockout.  Further  heavy 
selling;  for  both  sides  of  the  account  was  also  a  salient  feature. 
Before  the  close,  however,  there  was  a  sharp  rally  on  a 
report  that  the  labor  troubles  had  been  settled.  Spot  cotton 
has  been  dull  and  weak.     Middling  upland  closed  at  11 .75c. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair __c.  1.75  on 

Strict,  mid.  fair 1.50  on 

Middling  fair .1.25  on 

Harely  mid.  fair 1.00  on 

Strict  good  mid 0.75  on 

Fully  good  mid 0.02  on 

flood    middling 0.50  on 

Rarely  good  mid 0.37  on 

Strict   middling 0.25  on 

Middling Basis 


Strict  low  m!d___c_0  30  off 

Fully  low  mid 0.65  off 

Low  middling 1 .00  off 

Barely  low  mid 1.25  off 

Strict  good  ord 1 .50  off 

Full  v  good  ord 1 .75  olT 

Good    ordinary 2.00  off 

Strict  gd  mid.  tgd.0.35  on 
Good  mid.  tinged..  Even 
Strict  mid.  tinged.  .0.20  off 


Middling  tinged  .  c.0.30  oft 
Strict  low  mid.  ting. 1.00  off 
Low  mid .  tinged ...  1 .80  off 
Strict  g'd  ord.  ting. 2. 00  off 
Fully  Mid.  stained.  1.00  off 
Middling  stained..  1.25  off 
Barely  mid.  stained  1 .75  off 
Strict" low  m.  stain. 2. 25  off 
Fully  1.  m.  stained. 2.02  off 
Low' mid.  stained   -3.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  18  to  Jan.  24—  Sat.       Mon.     Tues.     Wed.    Thurs.      Fn.J 

Middling  upland 12.25      12.25      12.10      12.10      11.99      11.75 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1908. c 11.75  1 1900. c 7.88  1 1892. C 7.62  1 1884. c 10.02 

1907 11.0011899       0.31(1891 9.38|1883 10.19 

1906 11.90  11898 5.88  11890 11.00|  1882 11 -94 

1905 7.0011897 7.3111889 9.88|1881 11.81 

1904 14.85  11896 8.31  11888 10.12  11880 12.62 

1903 8.9511895 5.6911887 9.50|1879 9.44 

1902 8.3111894  _  7.9411886 9.2511878 'llf 

1901 9.88  11893 9.62  11885 11.19|1877 13.31 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot  and  Contract. 

Export 

Con- 

sum'n. 

Con- 
tract. 

Total. 

Saturday   . 

Oulet  .            

Easy 

Steady 

Barely  steady 
Rarelv  steady 

Steady 

Steady 

"780 
780 

478 
94 

572 

"566 

1.200 
1.400 

3,100 

478 

Monday. 

Steadv  .          .      

594 

Tuesday  _ . 
Wednesday 
Thursday  . 
Friday 

Oulet  15  pts.  dec 

Steady 

Ouiet  20  pts.  dec 

Oule   15  pts.  dec 

"780 
1.200 
1.400 

4,452 

"    ' 
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PUTURES. — The  highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  expgrts  of  Friday 
only. 

January  24 —  1908.  1907.            1906.  1905. 

Stock  at  Liverpool bales.  980,000  822,000   1,140,000  940,000 

Stock  at  London 13,000  11,000         12,000  12,000 

Stock  at  Manchester 64. 000  62,000         53,000  45,000 

Total  Great  Britain  stock 1,057,000  895,000  1,205,000  997,000 

.Stock  at  Hamburg 18,000  11,000  11,000  15,000 

Stock  at  Bremen 318,000  389,000  393,000  442,000 

Stock  at  Antwerp 4,00:) 

Stock  at  Havre 203,000  223.000  261,000  179,000 

Stock  at  Marseilles 4,000  3,000  3,000  3,000 

Stock  at  Barcelona 29,000  17,000  14,000  37,000 

Stock  at  Genoa 34,000  126.000  57,000  43,000 

Stock  at  Trieste 21,000  1,000  2,000  3,000 

Total  Continental  stocks 627,000       770,000       741,000       726,000 

Total  European  stocks 1,684.000  1,665,000  1,946,000  1,723,000 

India  cotton  afloat  for  Europe 105,000  175,000  179,000  83,000 

American  cotton  afloat  for  Europe  854,718  891,198  478,000  573,000 

Egypt,Brazll,&c, afloat  for  Europe  58,000  66,000  73,000  52,000 

Stock  In  Alexandria,  Egypt 238.000  245,000  207,000  202,000 

Stock  in  Bombay,  India 471,000  494,000  807,000  399,000 

Stock  in  U.  S.  ports 909,257  1,322,486  942,376  821,702 

Stock  In  U.  S.  interior  towns 543,866  661,359  720,114  696,578 

U.  S.  exports  to-day 53,645  32,233  23,319  28,337 

Total  visible  supply 4,917,486  5,552,270  5,375,809  4,578,617 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     857,000  738,000  1,012,000       861,000 

Manchester  stock 51,000  48,000  46,000         38,000 

Continental  stock 550,000  717,000  696,000       682,000 

American  afloat  for  Europe 854.718  891,198  478,000       573,000 

U.  S.  port  stocks.. 909,257  1,322,480  942,376       821,702 

U.  S.  Interior  stocks 543,866  661,359  720,114       696,578 

U.  S.  exports  to-day 53,645  32.233  23,319         28,337 

Total  American 3,819,486  4,410,270  3,917,809  3,700,617 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 123,000  84,000  128,000  79,000 

London  stock 13,000  11,000  12,000  12,000 

Manchester  stock 13,000  14,000  7,000  7,000 

Continental  stock 77,000  53,000  45,000  44,000 

India  afloat  for  Europe 105,000  175,000  179,000  83,000 

Egypt,  Brazil,  &c,  afloat 58,000  66,000  73,000  52,000 

Stock  In  Alexandria,  Egypt 238,000  245,000  207,000  202,000 

Stock  in  Bombay,  India.. 471,000  494,000  807,000  399,000 

Total  East  India,  &c 1,098,000   1,142,000   1,458,000       878,000 

Total  American 3,819,486  4,410,270  3,917,809  3,700,617 

Total  visible  supply 4,917,486  5,552,270  5,375,809  4,578.617 

Middling  Upland,  Liverpool 6.43d.  5.90d.  C.17d.  3.68tl. 

Middling  Upland,  New  York 11.75c.  11.00c.  11.70c.      7.00c 

Egypt,  Good  Brown,  Liverpool..       10Md- 10  ll-16d.  8  ll-16d.  7  l-16d. 

Peruvian,  Rough  Good,  Liverpool     11.25d.  9.40d.  8.75d.  10.3()d. 

Broach,  Line,   Liverpool 5  13-18(1.  5  1-16(1.  5  ll-16d.  3  15-Kxl. 

Tlnnevelly,  Good,  Liverpool 5J^d.  5^(1.  5lAd.  4  l-16d. 

Continental  imports  for  the  past  week  have  been  238,000 
bales . 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  20,002  bales,  a  loss  of  634,784  bales  from  1907,  a  de- 
crease of  458,323  bales  from  1906,  and  a  gain  of  338,869 
bales  over  1905. 


AT  THE  INTERIOR  TOWNS. the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  154  bales  and  are  to-night  117,493 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  59,341  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 

1907-08- 


January  24 — 
Shipped — ■  Week . 

Vi.i  St.  Louis 10,729 

Via  Cairo 6 ,852 

Via  Rock  Island 1,043 

Via  Louisville 2,215 

Via  Cincinnati 1,818 

Via  Virginia  points 2,387 

Via  other  routes ,&c 9,863 


Since 

Sept.  1. 

213,724 

101,329 

9,249 

32,631 

20,038 

46,305 

142,043 


Total  gross  overland 34 ,907  565 ,3 1 9 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c...    3,169  51,963 

Between  interior  towns 1,124  47,938 

Inland,  &c,  from  South 958  36,314 


Since 

Week. 

Sept.  1. 

30,320 

465,660 

10,267 

140,260 

2,781 

35,515 

1,889 

45,620 

1,274 

31  798 

5,018 

64,743 

6,666 

163,313 

5S.215 

946,909 

9,490 

88,911 

629 

29,113 

1,088 

24,423 

Total  to  be  deducted 5 ,251 


136.215 


11,207        142,447 


Leaving  total  net  overland  * 29,656       429,104 


47,008        804,462 


*  Including  movement  by  rail  to  Canada. 


The    foregoing    shows    the 
ment  has  been  29,656  bales, 
week  last  year,  and  that  for 
gate  net  overland  exhibits  a 
375,358  bales. 


week's    net    overland    move- 

against  47,008  bales  for  the 

the  season  to  date  the  aggre- 

decrease  from  a  year  ago  of 


-1907-08- 


In  Sight  and  Spinners' 
Takings. 

Receipts  at  ports  to  Jan.  24 2 

Net  overland  to  Jan.  24 

Southern  consumption  to  Jan.  24 

Total  marketed 330,547   7,327,468     388,670   8,808,527 

Interior  stocks  in  excess *154       463,283      *16,313       565,083 


Since 

Week.       Sept.  1. 

53, 891    5.891,364 

29,656       429.104 

47.000    1,007,000 


1906-07 

Since 

Week.      Sept.  1. 

294,162    7,016,565 

47,008        804,462 

47,500        987,500 


Came  into  sight  dui  ing  week. . 
Total  In  Sight  Jan.  24 


...330,393 


7,790,751 


372,357 


9,373,610 


North,  spinners' takings  to  Jan.  24-.  40  485      872,911       63,598  1,505,044 
•  Decrease  during  week. 
Movement  into  sight  in  previous  years. 

Week —  Bales.    \     Since  Sept.  1—  Bales. 

1906— Jan.   26 180,907  1 1905-06 — Jan.  26 7,706,040 

1905— Jan.  27 210,937  1 1904-05— Jan.  27 8,083,252 

1904 — Jan.   29 .197,783  11903-04 — Jan.  29 7,922,794 

1903 — Jan.  30 ..247,829  11902-03— Jan.  30 7,912,521 


Jan.  25  1908. 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
January  24. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat' day. 

Monday, 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile -    -- 

Savannah  

Charleston..    .. 

Wilmington 

Norfolk :. 

Boston    

Baltimore 

Philadelphia 

Augusta .. 

Memphis  —   -- 

St.   Louis 

Houston 

Little  Rock 

12% 

12 

11% 

11% 

11%       ' 

UM 

12% 

12.25 
11  % 
12.50 
12% 
12M 
12% 
12% 
11  9-16 

12% 

12% 
11% 

11% 
nu 

12~2~5 

12% 

12.50 

12%@% 

12% 

12% 

12% 

11  9-16 

12% 
12% 

11% 

1 1  •"■  s 

11% 

11% 

12% 

12.25 

12% 

12.35 

12% 

12% 

12% 

12% 

11  11-16 

1214 

12% 
11% 
11% 
11% 

11% 

12% 

12.10 

12% 

12.35 

12% 

12% 

12% 

12% 

11  11-16 

12% 

12% 

11% 

11% 

11% 

11% 

12% 

12.10 

12% 

12.15 

12 

12% 

12% 

12% 

11  11-16 

12% 
12% 
11% 
11% 

12% 

11.90 

12% 

12.00 

11%@% 

12% 

12% 

12% 

11  11-16 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'  day , 

Monday, 

Tuesday, 

Wed'day. 

Thursd'y, 

Friday, 

Jan.  18. 

Jan.  20. 

Jan.  21. 

Jan.  22. 

Jan.  23. 

Jan.  24. 

January — 

Range  -    

11. 64. 79 

11. 94. 99 

11. 75-. 83 

—   @  .88 

11. 73. 90 

11. 65. 95 

Closing 

11. 72- .74 

11. 85-. 86 

11.79-. 80 

11. 83-. 85 

11. 72- .74 

11.88-  90 

February — 

Range  —    -- 

—    %  — 

—    ®  — 

—     <8>   — 

—    @  — 

—    @  — 

—    @  — 

Closin?..    — 

11.67    * 

11.75-. 77 

11.62    * 

11.67    * 

11.52    * 

11.57    * 

March — 

Range 

11. 60-. 76 

11.74.91 

11.61-.78 

11. 65-. 75 

11. 49-. 79 

11. 24-. 62 

Closing 

11. 67-. 68 

11. 75-. 76 

11.62-.63 

11.67- .68 

11  52- .53 

11.57    — 

April — 

Range 

—    @  — 

—     ®   — 

—    IS,  — 

—     @   — 

—    a    — 

—     @   — 

Closing 

11.67    * 

11. 75-. 76 

11.62    * 

11.67    * 

11.52    * 

11.56    * 

May — 

Range  

11. 60-. 76 

11  74-. 90 

11. 60-. 79 

11. 63. 75 

11.47-. 77 

1  1.22-.  61 

Closing 

11.67. 68 

11. 75-.  70 

11. 62- .63 

11.60-. 67 

11. 51-. 52 

11.56    — 

June — 

Range 

—   <tb  — 

—    ©  — 

—    ®  — 

—  @  — 

—    ®  — 

—     @  — 

Closing 

11.67    * 

11.75-.76 

11.62    * 

11.66    * 

11.51     * 

11.59    * 

July — 

Range - 

11. 65-. 80 

11. 80. 95 

11.63-. 81 

11. 68-. 76 

11. 52- .79 

11. 25-. 62 

Closing 

11. 72- .73 

11. 80-. 81 

11. 65- .66 

11. 68. 69 

11. 54-. 55 

11.58    — 

Tone— 

Spot 

Fin;-.. 

Firm . 

Steady. 

Firm . 

Easy. 

Quiet. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Firm . 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  while 
rain  has  fallen  in  most  localities  during  the  week,  the  precipi- 
tation has  been  light  as  a  rule;  temperature  has  been  lower 
as  the  week  closes.  The  movement  of  the  crop  continues 
fairly  free. 

Galveston,  Texas. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  reaching  twenty-three  hundredths  of  an  inch. 
Tht  thermometer  has  averaged  49  and  ranged  from  39  to  60. 
Abilene,  Texas. — There  has  been  no  rain  the  past  week, 
but  we  have  had  freezing  weather  on  three  days.  The  ther- 
mometer has  ranged  from  28  to  70,  averaging  46. 

Corpus  Christi,  Texas. — Freezing  weather  on  three  days, 
but  no  rain  during  the  week.  Average  thermometer  51, 
highest  76,  lowest  26. 

Palestine,  Texas. — Three  days'  freeze  but  no  rain  the  past 
week.  The  thermometer  has  averaged  49,  ranging  from  28 
to  70. 

San  Antonio,  Texas. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  ranged  from  34  to  72,  averag- 
ing 53. 

Taylor,  Texas. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  one  hundredth  of  an  inch.  Three  days' 
freeze.  The  thermometer  has  ranged  from  24  to  68,  averag- 
ing 46. 

New  Orleans,  Louisiana. — We  have  had  rain  on  two  days 
of  the  week,  the  precipitation  reaching  fifty-four  hundredths 
of  an  inch.     The  thermometer  has  averaged  52. 

Leland,  Mississippi. — We  have  had  rain  on  one  day  of 
the  past  week,  the  rainfall  reaching  eleven  hundredths  of  an 
inch.     Average  thermometer  45.4,  highest  66,  lowest  22. 

Vicksburg,  Mississippi. — It  has  rained  on  one  day  of  the 
week,  to  the  extent  of  one  hundredth  of  an  inch.  The  ther- 
mometer has  ranged  from  26  to  65,  averaging  49. 

Helena,  Arkansas. — Not  much  farming  done  this  week. 
We  have  had  rain  on  two  days,  to  the  extent  of  fifteen  hun- 
dredths of  an  inch.  Average  thermometer  42.5,  highest  61, 
lowest  19. 

Little  Rock,  Arkansas. — Cotton  is  moving  from  plantations 
very  freely.  The  week  has  been  favorable  for  farm  work,  no 
rain  having  fallen.  The  thermometer  has  averaged  43, 
ranging  from  24  to  62. 

Memphis,  Tennessee. — We  have  had  no  rain  during  the 
week.  The  theimometer  has  averaged  44.8,  ranging  from 
24  to  60.8. 

Nashville,  Tennessee. — We  have  had  only  a  trace  of  rain 
during  the  week.  The  thermometer  has  averaged  36,  the 
highest  being  58  and  the  lowest  15. 

Mobile,  Alabama. — Rain  in  the  interior  latter  part  of  the 
week.  Freezing  weather  to-day.  There  has  been  rain  on 
two  days  of  the  week,  the  rainfall  being  thirty-eight  hun- 
dredths of  an  inch.  Average  thermometer  51,  highest  66, 
lowest  31. 


Montgomery,  Alabama. — Heavy  frost  and  ice  to-day.  We 
have  had  rain  on  two  days  during  the  week,  the  rainfall  being 
twenty-seven  hundredths  of  an  inch.  The  thermometer 
has  averaged  45,  the  highest  being  04  and  the  lowest  25. 

Selma,  Alabama. — There  has  been  rain  the  past  week  to 
the  extent  of  forty-one  hundredths  of  an  inch  on  two  days. 
The  thermometer  has  averaged  41,  the  highest  being  58 
and  the  lowest  21. 

Madison,  Florida. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  twenty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  48,  ranging  from 
29  to  68. 

Augusta,  Georgia. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  28  to  65,  averaging  47. 

Savannah,  Georgia. — There  has  been  rain  on  two  days  of 
the  week,  the  rainfall  being  six  hundredths  of  an  inch. 
Average  thermometer  54,  highest  67,  lowest  38. 

Charleston,  South  Carolina. — There  has  been  rain  on  one 
day  during  the  week,  the  precipitation  reaching  five  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  52,  the 
highest  being  67  and  the  lowest  27. 

Greenwood,  South  Carolina.— -There  has  been  no  rain  the 
past  week.  The  thermometer  has  averaged  42,  ranging 
from  32  to  53. 

Charlotte,  North  Carolina. — It  has  been  dry  al'  the  week. 
Average  thermometer  44,  highest  63,  lowest  22. 

ALEXANDRIA    RECEIPTS    AND    SHIPMENTS    OF 


Alexandria,  Egypt, 
January  22. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (can tars)  — 

This  week     

110,000 
5,438,955 

180,000 
5,614,283 

180,000 

Since  Sept.  1 . 

4,477,250 

Export  (bales)  — 


To  Liverpool.. 
To  Manchester 
To  Continent  .. 
To  America 


Total  exports 


This 
week. 

Since 
Sept.  1. 

This 
week. 

Since 
Sept.  1. 

This 

week. 

9,250 
6.750 
4,250 
3.500 

23,750 

3,000 

11/750 
1,500 

16,250 

147,555 

130,532 

184,503 

38,210 

500,800 

7,250 

6,000 

12,500 

7,000 

32,750 

141,375 

131,948 

192,740 

63,589 

529,652 

Since 
Sept.  1. 

130,546 
94,943 

163,000 
44.842 


433,331 


Note.— A  cantar  is  99  lbs.      Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  were 
110,000  cantars  and  the  foreign  shipments  16,250  bales. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GINNING. 
— The  Division  of  Manufactures  in  the  Census  Bureau  com- 
pleted and  issued  on  Jan.  23  the  ninth  of  its  series  of  reports 
on  cotton  ginning  the  present  season  as  follows: 

The  number  of  bales    ginned  In  the  various  States  up  to  Jan.  16,  in  1908,  1907, 
1900,  1905  and  1904,  and  the  percentage  ginned  to  the  same  date  In  1900,  1905 


and  1904,  are  as  follows: 


State  or  Territory. 


United  States- 


Alabama   

Arkansas 

Florida 

Georgia 

Oklahoma 

Kansas 

Kentucky 

Louisiana 

Mississippi 

Missouri 

New  Mexico 

North  Carolina. 
South  Carolina. 

Tennessee 

Texas  

Virginia 


Ginned  to  January  16. 


1908. 


10,337,007 


1,070 

067 

53 

1,771 

779 


193 
196 

473 
913 

050 


1 

597 

1,287 

29 

591 
1,093 

238 

2,146 

8 


341 

476 
127 
378 

303 

856 
707 
4S4 
,548 
212 


1907. 


12,176,199 

1,216,606 

764,100 

60.432 

1,601.922 
741,033 


1,409 

888,577 

1,361,838 

40,179 


587,759 

887.087 

252,533 

3.758,493 

13.031 


1906. 


9.989.634 

1,202,145 

534,687 

75,229 

1,695,434 

595,330 

15 

1.310 

4.84,328 

1.084,409 

37,187 


637,701 
1,192,932 

248,683 

2,284,954 

15,290 


1905. 


12,767,600 

1,411,834 
825,919 

81,855 

1,898,397 

761.739 


1,882 

982.598 

1,576,533 

44,203 


704,801 
1,144,514 

297.443 

3,019,944 

15,938 


1904. 


9,845,537 

984,096 

642,052 

54,174 

1,283,911 

433,460 

55 

563 

7S6.844 

1,339,240 

29,418 


541,136 

798,714 

225,494 

2,351,425 

12,255 


The  number  of  round  bales  Included  Is  187,562.  compared  with  258,717  last  year, 
270,669  in  1906,  289,425  In  1905  and  747,480  in  1904.  Number  of  Sea  Island  bales, 
80,187,  contrasted  with  50,326  last  year,  104,710  In  1906,  98.110  In  1905  and  72,907 
In  1904;  number  of  active  ginneries,  27,307,  against  2S.549  last  year  and  28.S81  In 
1906.  The  number  of  active  ginneries  In  the  various  States  follow:  Alabama, 
3,441;  Arkansas,  2,103;  Florida,  247;  Georgia,  4,538;  Oklahoma,  971;  Kentucky,  2; 
Louisiana,  1,849;  Mississippi,  3,510;  Missouri,  75;  New  Mexico,  2;  North  Carolina, 
2,716;  South  Carolina,  3,127;  Tennessee,  663;  Texas,  3.975;  Virginia,  101;  or  a  total 
of  27,370.  The  percentage  of  the  crop  of  1906-07  ginned  to  Jan.  16  was  93.8  and 
of  1905-08  reached  95.2. 

COTTON  SUPPLY  AND  CONSUMPTION  IN  EUROPE. 
— By  cable  we  have  received  the  substance  of  Mr.  Ellison's 
first  of  January  cotton  review,  and  in  our  editorial  columns 
give  the  results. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  quiet  for  both  yarns  and  shirtings.  The  demand 
for  both  India  and  China  is  poor.  We  give  the  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this 
and    last    year    for   comparison. 


1907-08. 

1906-07. 

8%  lbs.  Shirt- 

Col'n 

8%  lb».  Shirt- 

Cat'n 

32»  Cop 

inos.  common 

Mid 

32»  Cop 

ings,  ctmmon 

Hid 

Twist. 

is  lines t. 

UpVs 

Twist. 

to  tints  l. 

Vptt 

Dee. 

d.                     d. 

h.  d.         8.  d. 

d. 

d.                      d. 

s.  d.         s.  d. 

d. 

13 

10%     @     11% 

6     I%®9     6 

6.38 

9%       @     10% 

6     6     @Q     9 

3.79 

20 

10  7-16®     11% 

6     0     @9     4 

6. 10 

9  15-16  @  10% 

6     5     @9     8 

5.69 

27 

10%       @     11% 

6     6     ©9     3 

6.08 

9%      &     10% 

6     5      (3,9     8 

5.70 

Jan. 

3 

10%     @      11% 

6     0     @9     3 

6.13 

9%     @     10% 

6     5     @9     8 

5.87 

10 

10  7-16®     11% 

6     0     ©9     3 

6.22 

9  13-16®     10% 

6     6     @9     9 

5.96 

17 

10%      @      11% 

0     0     @9     3 

6  50 

m      @     10% 

6     6     @9     9 

5.8d 

24 

10%      @      11% 

6     0     @9     3 

6.43 

9%        @     10% 

6     6     @9     9 

5.90 

238 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1 ,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings, 
eek  and  Season. 


Visible  supply  Jan.  17 

Visible  supply  Sept.  1 

American  In  sight  to  Jan.  24. _ 

Bombay  receipts  to  Jan.  23 

Other  India  ship'ts  to  Jan.  23, 
Alexandria  receipts  to  Jan.  22- 
Other  supply  to  Jan.  22  * 


Total  supply. 


Deduct — 
Visilbe  supply  Jan.  24. 


Total  takings  to  Jan.  24. 

Of  which  American 

Of  which  other 


1907.08. 


WctK . 


4,937,488 


330,393 
90,000 

5,000 
15,000 

8,000 

5,385,881 
4.917.486 


468,395 
353.195 
115,000 


nason. 


291,844 
790,751 
793,000 
110,000 
725,000 
178,000 


11,888,595 
4,917,486 


6,971,109 
5,307,109 
1,664,000 


1906-07. 


ween. 

5 

,493,427 

372,357 

97,000 
6,000 

24,000 
6,000 

5 

5 

,998,784 
,552,270 

446,514 
314,514 
132,000 

Season. 


1,784,156 

9,373,610 

955,000 

89,000 

749,000 

197,000 

13,147.766 
5,552,270 


7,595,496 
5,861,496 
1,734,000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies.  &c. 

JUTE  BUTTS,  BAGGING,  &c— The  market  for  jute 
bagging  has  been  dull  and  featureless  the  past  week,  with 
prices  nominally  unchanged.  Quotations  are  9%c.  for  2  lbs., 
standard  grades.  Jute  butts  also  dull  at  3@4c.  for  bagging 
quality. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


^January  23. 

1907-08. 

1906-07.                     1905-06. 

Receipts  at — 

Week . 

Since 
Sept.  1. 

Week. 
97,000 

Since 
Sept.  1.      Week. 

955.000  117,000 

Since 
Sept.  1. 

Bombay 

90,000 

703,000 

1,114,000 

Exports  from — 

For  the  Week. 

Since  September  1. 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti- 
nent. 

218,000 
371,000 
283,000 

9,000 
25.000 
22,000 

18.000 
11.000 
23,000 

65,000 
44,000 
55,000 

Total. 

Bombay — 

1907-08..    .    

1906-07 

2~,666 

1,000 
1,000 
2,000 

1,000 

6,000 
34.000 
12.000 

4~,666 
4,000 

f.666 

2,000 
3,000 

3~666 

6,000 
36,000 
12,000 

1.000 
5.000 
6,000 

l'.OOO 
2,000 

4,000 

3",666 

11,000 
42,000 
23.000 

8,000 
13,000 
22,000 

2,000 
3,000 
4,000 

8,000 
1,000 
1.000 

8.000 
5,000 
6,000 

226,000 
384,000 

1905-06..  .- 

305,000 

Calcutta — 

1907-08       

11,000 

1906-07 

28,000 

1905-06 . 

26,000 

Madras — 

1907-08 

26,000 

1906-07 

12,000 

1905-06 

24,000 

All  others — 

1907-08 

73,000 

1906-07 

49,000 

1905-06.-    

61,000 

Total  all— 

1907-08 

2,000 
3,000 
2,000 

9,000 
39,000 
21.000 

26,000 
22,000 
33,000 

310,000 
451,000 
383,000 

336,000 

1906-07 

473,000 

1905-06. 

416,000 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  276,971  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Jan.  21— Armenian,  1,563  upland, 

289  foreign Jan.  22 — Baltic,  5.072  upland,  100  foreign.-  7,024 

To  Havre — Jan.  17 — Hudson,  313  Sea  Island Jan.  22 — La 

Bretagne ,  4  foreign 317 

To  Hamburg — Jan.    17 — Bluecher,    1.545 Jan.    18 — Valdi- 

Vla,  985 2,530 

To  Venice — Jan.  18— Gerty,  719;    Leuctra,  60 779 

To  Trieste — Jan.  18— Gertv,  300 300 

To  Japan — Jan.  22 — Indrawadi,  3,242 3,242 

GALVESTON — To  Liverpool— Jan.  23 — Inchdune,  8,886 8,886 

To  Manchester — Jan.  23 — Mercedes  de  Larrlnaga,  10,207 10,207 

To  London — Jan.  16 — Cayo  Gitano.  692 692 

To  Havre — Jan.  17 — Madawaska,  12,713 Jan.  21 — Maltby, 

10,902 23,615 

To  Rcv.il— Jan.  21 — Howth  Head,  2,600 2,600 

To  Riga — Jan    21 — Howth  Head,  850 850 

To  Barcelona— Jan.  16— Ida,  3.195 3.195 

To  Venice — .b;n.  16 — Ida,  1,644 1,644 

To  Trieste — Jan.  16 — Ida.  2,855 2,855 

PORT  ARTHUR — To  Bremen — Jan.  22 — Membland,  6,819 6,819 

NEW  ORLEANS — To  Liverpool — Jan.  17 — Craftsman,  14,506 

Jan.  20 — Collegian.  14,796 Jan.  24 — Barbadian,  8,300--  37,602 

To  London — Jan.  23— Michigan.  7,000 7  000 

To  Belfast— Jan.  24 — Ratolin  Head,  5,500 5,500 

To  Havre — Jan.  18 — Sldra,  5,417 Jan   21 — Bordeaux,  4,635  10,052 

To  Hamburg — Jan.  17 — Dunster,  125;    Horncap,  1,213 1,338 

To  Genoa— Jan.  23— Val  Sallce,  5,949 5,949 

To  Cham'perlco — Jan.  17 — Greenbrier,  250 250 

MOBILE— To  Havre— Jan.  21  — Barton,  9,865 9,865 

To  Hamburg— Jan.  20— Nyanga,  1,475 1,475 

PENSACOLA — To  Liverpool — Jan.  23 — Gracia,  5,355.. 5,355 

SAVANNAH — To  Liverpool — Jan.  18 — Hampshire.  3,334... 3,334 

To  Bremen — Jan.  17 — Hillglade,  2,151;    Victorious,  5.298 

Jan     21 — Rauenf els,  9,148        -Jan  23. — Calrntorr,  8,070 24,667 

To  Hamburg — Jan.    17 — Hillglade,    374 — Victorious,   550 

Jan.  21— Rauenfels,  800.    -Jan     23-.  Celtic  King,  548 2.272 

To  Reval — Jan.    17 — Victorious,   350  Jan.   21 — Rauenfels 

705 1 .055 

To  Gothenburg — Jan.  17 — Victorious,  250 Jan.  21 — Rauen- 
fels, 600 850 

To  Riga — Jan.  21 — Rauenfels,  100 100 

To  Barcelona — Jan.  21 — Hermlne,  1,650;    Miguel    M.  Flnlllos, 

621                    2,271 

To  Genoa— Jan.  21— Hermlne.  1,900;   Miguel  M.  Plnl  IIos,  681.  2.581 

To  Trieste — Jan.  21— Hermlne,  2,225 2,225 

To  Venice— Jan.  21— Hermlne,  1,101 1,101 

To  Finnic— Jan.  21  —  Hcrmliic,  100 --  100 

BRUNSWICK — To    Liverpool— Jan.     17— Toftwood,    10,138 

Jan. 2  3— Oswestry,  3,823              -  13,961 

To  Manchester — Jan.  23— Oswestry    5.290  5,290 

WILMINGTON — To  Liverpool — Jan.  17 — Sierra  Blanca,  14,150    -  14,150 

To  Bremen     Jan.  23— Daleby.  11 ,900 11,900 

NEW  I'M  KT  NEWS— TolGlasgow— Jan/17— Hestla,"336 336 


BOSTON— To    Liverpool— Jan.     18— Sachem,    620 Jan. 

Ivernla,  2,697 Jan.  21 — Devonian,  3,527 

To  Yarmouth — Jan.  21 — Prince  Arthur,  115 

BALTIMORE — To  Liverpool — Jan.  18 — Quernmore,  1,807 

To  Bremen — Jan.  24 — Koln,  2,510 

PHILADELPHIA — To  Liverpool — Jan.  17 — Haverford,  2,275 

To  Manchester — Jan.  13 — Manchester  Corporation,  2,087 

To  Hamburg — Jan.  17 — Armenia.  688 

To  Rotterdam — Jan.  2 — Granarla,  200 

SEATTLE— To  Japan— Jan.  20— Akl  Maru.  7,155 

SAN  FRANCISCO — To  Japan — Jan.  22— Asia.  1,680 

TACOMA — To  Japan — Jan.  22 — Cyclops,  5,476 


Total 
20— 


bales. 

6,844 

115 

1  .807 

2,510 

2,275 

2,087 

688 

200 

7.155 

1 ,680 

5 ,476 


Total 276,971 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great  French  Ger-    - 

Britain,  ports,  many. 

NewYork 7,024  317  2,530 

Galveston 19,785  23,615       

PortArthur 6,819 

New  Orleans. .-50,102  10,052  1,338       .    . 

Mobile 9.865     1,475       

Pensacola 5.355       

Savannah 3,334       26,939      2.005 

Brunswick 19,251       

Wilmington 14.150       11,900       

Newport   News.       336       

Boston    6,844       

Baltimore 1,807       2,510 

Philadelphia..-   4,362       688         200 

Seattle 

Tacoma 

San  Francisco.  _     


-Oth.Europe —  Mex. , 
North. 


3,450 


South. 

&c.  Japan. 

Total. 

1,079 

3,242 

14,192 

7,694 

54,544 



6,819 

5,949 

260 

67,691 



11.340 



5.355 

8,278 

40,556 



19,251 







26,050 



336 



115 

6,059 



4,317 





5,250 



7,155 

7.155 





5,476 

5,476 





1,680 

1,680 

Total.. 132.350  43,849  54,199  5,655  23  000  365  17,553  276,971 

The  exports  to  Japan  since  Sept.  1  have  been  98,059  bales 
from  Pacific  ports  and  22,076  bales  from  New  York. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Jan.  3.  Jan.  10.  Jan.  17.  Jan.  24. 

Sales  of  the  week bales.   23,000  46,000  32,000  42,000 

Of  which  speculators  took.. 2,000  1,000  2,000 

Of  which  exporters  took 2,000  8,000  2,000  1,000 

Sales,  American.. 21,000  43,000  28,000  38,000 

Actual  export 11,000  7,000  13,000  16,000 

Forwarded 66,000  110,000  96,000  88,000 

Total  stock — Estimated 824,000  855.000  939,000  980,000 

Of  which  American — Est 711,000  738,000  811,000  857,000 

Total  Import  of  the  week 124,000  148,000  193,000  146,000 

Of  which  American 110,000  123,000  156,000  125,000 

Amount  afloat 445,000  432,000  406,000  397,000 

Of  which  American 379,000  367,000  352,000  356.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wcd'day. 

Thursday. 

Friday. 

Market,     1 
12:15 
P.M.     J 

Dull. 

Moderate 
demand. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Quiet. 

Quiet. 

Mld.Up'.'ds 

6.48 

6.56 

6.63 

6.51 

6.53 

6.43 

Sales 

Spec.&exp. 

4.000 
400 

7.000 
500 

8,000 
500 

10.000 
500 

6.000 
500 

6,000 
500 

Futures. 
Market      1 
opened      J 

Steady  at 
K@l  Pt- 
advance. 

Steady  at 
1    point 
advance . 

Steady  at 

5H@6 
pts.  dee. 

Steady  at 
5   points 
decline. 

Steady, 

part'ly       1 

pt.   dec. 

Quiet  at 

4@5  pts. 

decline. 

Market,     1 
4             [ 
P.  M.      J 

R'ly  st'y  at 
y  pt.  adv. 
to  1  pt.dce. 

V'y  st'y  at 

9y@i3y 

pts.  adv. 

Easy   at 

8H@9 

pts.  dec. 

Quiet  at 
y@2y 
pts.  dec. 

St'y,  uneh. 
to   1   pt. 
advance. 

Steady  at 

iy@b 
pts.  dec- 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  6  04  means  6  4-100d. 


Jan.  18 

to 
Jan.  24. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12J€ 

12H 

1214, 

4 

1ZH 

4 

12^ 

4 

12M      4 

12M 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

January- - 



6  04 

WV, 

17 

18 

08 

06 

07  y 

08 

08 

98  J^ 

03  y 

Jan.-Feb. 



6   04 

\\¥> 

17 

18 

08 

06 

07  H 

08 

08 

98  ^ 

03 

Feb.-Mch. 



6   04 

11  V 

17 

18 

08 

06 

07  y 

08 

08 

98  y 

03 

6   04y, 

12 

18 

19 

09 

osy 

08 

09 

09 

99  ^ 

04 

Apr. -May 

6   04  H 

12 

liy 

19 

08  V. 

06 

1)7  i.. 

08 

08 

99 

03 

May-June 



6   04 

11H 

17 

18 

08 

05 

07 

07  y2 

07  V 

OS 

02  '4 

June-July 



6   02^ 

10 

15  H 

16  y2 

06  y 

03  y 

05!^ 

05  y 

06 

96  Hi 

01 

5   99 

06 

12 

13 

03 

00 

oo  y2 

oi  y 

<ny 

92^ 

96  y 

95 

00 

oi  H 

91  Ml 

88  Vi 

89 

90 

90 

82 

85  y 

Sep. -Oct  . 

5   74 

79 

84 

84 

75 

izy 

74 

74  y 

74 

68 

72  y 

Oct. -Nov. 

5   64 

68 

73!^ 

73)4 

65 

<szy 
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64 
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71 

71 
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61 

62 
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BREADSTUFFS. 

Friday,  Jan.  24  1908. 

Prices  for  wheat  flour  have  been  somewhat  easier  during 
the  week,  but  the  changes  as  a  rule  have  been  slight.  Yet 
the  decline  in  wheat  has  encouraged  buyeis  to  continue  to 
pursue  a  hand-to-mouth  policy  in  making  purchases  in  the 
hope  of  securing  more  advantageous  terms.  Mills  have 
shaded  quotations  in  some  cas.'s  with  the  idea  of  stimulating 
trade,  but  have  met  with  little  s  iccess,  though  at  some  01' 
the  large  Northwestern  centres  a  lew  fair-sized  lots  have  been 
sold,  it  appears,  partly  for  export.  Rye  flour  and  corn  meal 
have  been  dull  and  steady. 

Wheat  has  been  affected  adversely  by  increasing  Arg'  ntine 
offerings  to  the  European  markets  and  very  evident  weakness 
not  only  in  England  but  also  on  the  Continent.  Larger 
wo; Id's  shipments  have  also  weighed  upon  prices.  So  have 
continued   large   receipts   at   the    Northwestern   markets,   a 
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further  increase  of  some  600,000  bushels  in  the  stock  at 
Minneapolis  and  dulncss  of  the  export  trade.  The  reports 
about  the  flour  trade,  too,  have  been  anything  but  favor- 
able. Some  of  the  Russian  crop  reports  have  been  more 
cheerful,  the  snow  covering  having  increased.  In  this 
country  the  weather  is  reported  favorable  for  growing  wheat, 
although  in  some  sections  the  snow  covering  is  admittedly 
rather  scanty.  The  speculation  under  such  circumstances 
has  been  far  from  aggressive.  On  the  contrary,  there  has 
been  persistent  liquidation  of  long  accounts,  which  has  had 
a  very  evident  effect  on  prices,  notwithstanding  the  fact 
that  some  leading  operators  in  Chicago  have  announced 
themselves  as  bullish  in  their  convictions.  On  Thursday, 
too,  there  was  a  better  export  demand,  encouraged  by  easier 
money  markets  abroad,  the  Bank  of  England  rate  of  discount 
having  been  reduced  to  4%,  and  also  by  stronger  lates  for 
foreign  exchange.  Now  and  then  reports  of  green  b  gs 
in  Kansas  have  had  some  momentary  effect.  In  the  main, 
however,  the  influences  of  the  week  have  been  of  a  kind  to 
force  prices  to  a  lower  level.  To-day  prices  declined  early 
on  weak  cables,  a  large  increase  in  the  shipments  from  Argen- 
tine to  Euiopc,  continued  liberal  receipts  in  this  country, 
liquielation  and  bearish  pressure.  Stop-loss  ordeis  were 
uncovered  and  the  export  trade  was  quiet.  For  a  time  sup- 
port was  lacking.  Later  on,  however,  unfavorable  c:e>p 
reports  from  the  Southwest  carseel  active  buying  for  both 
sides  of  the  account  and  a  quick  rally  in  prices.  It  is  said 
that  green  begs  and  other  pests  have  been  discovered  in 
many  parts  of  the  winter-wheat  belt  of  this  country.  Theie 
are  also  complaints  of  insufficient  snow  covering  and  that 
the  plants  have  turned  brown. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.      Mon.    Tucs.     Wed.  Thurs.  Frl. 

No.  2  red  winter LD6%    10<L%    106%    106  .'4    106%    1.08 

May  delivery  In  elevator 111M    l\QH    110%    110H    110%    110 

July  delivery  In  elevator 106        105%    105  %    105%    1055s    106 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sut.      Mon      Txks.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 102^    102%    102:'4    102  >i    102  %    102% 

July  delivery  In  elevator 97%      08%     98%     98%     08%     08% 

September  delivery  In  elevator 04%      95  05  %      95 %      05  %      05% 

Indian  corn  futures  have  declined  at  times,  owing  to  the 
eleprcss'on  in  wheat.  Moreover,  the  weather  during  mi  eh 
of  the  week  has  been  clear  and  cole!,  and  the  movement  of 
the  crop  has  shown  a  noteworthy  increase.  A  still  further 
augmentation  of  the-  movement  is  expected.  At  timi  s, 
however,  there  has  been  a  i airly  active  cash  demand,  largely 
for  export,  anel  this  has  a  tendency  to  bring  about  a  tally 
of  late.  Moreover,  there  is  believed  to  be  a  large  shoit 
interest  outstaneling,  much  of  it  for  account  of  Wall  Stuet 
operate): s  who  took  the  short  siele  some  time  ago  on  the 
theory  that  the  price  was  uneluly  high.  These  interests 
have  been  covering  during  the  week  at  every  opportvnily. 
There  has  also  been  more  or  less  commission-ho  s>  buying. 
To-day  prices  were  easier  at  first  on  cold  weather  anel  the 
depress'on  in  wheat,  but  advanceel  later  on  indications  of 
warmer  weather  and  bull  support. 

DAILY  CLOSING  PRICES  OF  NO.  2 

Sat. 

Cash  corn 65% 

May  delivery  in  elevator 69  % 

July  delivery  in  elevator 68  y% 

DAILY    CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tucs.    Wed.  Tliurs.  Fri. 

Mav  delivery  In  elevator 60  00%      60%      61%      61  61% 

July  delivery  in  elevator 58%      50%      59%      60  59%      60 

September  delivery  in  elevator 58%      58%      59  %      59%      59%      59% 

Oats  for  future  delivery  in  the  Western  market  have  de- 
clined, owing  largely  to  the  decline  in  wheat  and  scattered 
liquielation.  Moreover,  there  has  been  a  certain  amount 
of  short  selling  on  the  idea  that  pi  ices  are  too  high,  tho.  gh 
the  tiading  has  been  very  far  from  being  active.  Stiong 
Chicago  interests  are  friendly  to  the  long  side,  and  the  fear 
of  manipulation  restricts  trading.  Receipts  are  moderate 
and  contract  supplies  light.  The  cash  maiket  has  been  eh  11. 
The  firmness  of  corn,  however,  has  had  a  certain  steadying 
effect  on  oats  at  times.  To-day  oats  opened  easy,  but  soon 
became  firmer  on  a  rally  in  corn  and  covering.  The  tiad.ng 
was  dull  and  featureless. 


MIXED    CORN   IN    NEW 

Mon.    Tues.     Wed.  Tliurs. 

66  66%      67  66  % 

69'^      70  4      70%      70% 

68%      68  7^      69%      69 


YOR 

Fri. 
66% 

70  »,, 
69% 


IN   NEW  YORK. 

Wed.  Thurs. 


DAILY  CLOSING  PRICES  OF  OATS 
Sat.  Mon.  Tues. 

Mixed.  26 

tc321bs.      53%  53  U  53%  53  %  •"■  2  '  j 

White, 

elipped. 

32  to  34 

lbs    _-_56%-58%    56%-58%    56%-58%    56%-58%    55%-57%    55%-57 
DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.      Mon      Tues.     Wed.  Thurs. 

May  delivery  In  elevator 54         54%     54 %     54%     53% 

July  delivery  in  elevator ......   47%     47  %      47%     47%     46% 

The  following  are  closing  quotations: 

FLOUR. 
Low  grades $3  90fti$4  25  |  Kansas  straights. 


Fri. 
53% 


Fri. 
54% 

47% 


Second   clears 3  75ft> 

Clears 4  25  (ft 

Straights 5  25 @ 

Patent,   spring 5  50 (Hi 

Patent,  winter 4  85  @ 

Kansas  patents @ 


Wheat,  per  bush. —  c 

N.  Duiuth.  No.  1 119% 

N.  Duluth,  No.  2 116% 

Red  winter.  No.  2 f.o.b.106 

Han!     "  "         114 

Oats,  per  bush. — 

Natural  white .54%. ■ft  5  6 

mixed 53l< 

white,  clipped  .55  '-;.  @  57 

For  other  tables  usually  given  here 


.54  S0@$5  00 

3  90  Blended   clears 5  35(a)    5  40 

4  40  Blended  patents 5  85(a)    6  40 

5  50  RvefF>ur 4  75@    5  40 

6  50  Buckwheat  flour 2  90@    3  00 

5  15  Graham   flour Nominal. 

..  Corn  meal 3  30@    3  65 

GRAIN. 

Corn  (new),  per  bush. —  e. 

No.  2  mixed f.o.b.66% 

No.  2yellow 67 

No    2  white 67M 

Rve,  per  bush  — 

No.  2  Western 91% 

State  and  Jersey Nominal 

Barley — Malting 110@115 

Feeding       ..... Nominal 

sec  page  210. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  24  1908. 
The  expected  reduction  in  the  price  of  bleached  goods 
was  duly  made  during  the  early  part  of  the  week,  and  this, 
with  a  few  minor  revisions,  has  placed  the  whole  market  on 
a  level  more  in  keeping  with  the  changed  conditions.  The 
question  now  is  whether  the  bottom  has  been  reached  or 
whether  additional  circumstances  will  arise  necessitating 
still  further  declines.  Apart  from  a  decline  in  the  raw- 
material  market,  the  developments  towards  the  end  of  the 
week  have  been  rather  in  favor  of  steadier  values,  and  with 
an  unusually  large  number  of  buyers  in  town  the  market 
has  not  only  shown  an  improvement  in  tone,  but  has  been 
more  active  than  for  some  time  past.  There  has  been  no 
heavy  buying  and  operations  have  disclosed  considerable 
cautiousness,  but  from  the  number  of  small  orders  for  goods 
for  early  shipment,  it  is  assumed  that  stocks  throughout  the 
country  are  getting  low.  Important  reductions  in  prices 
have  been  made  by  New  York  and  Chicago  jobbers,  and 
these  have  been  followed  by  more  activity  in  jobbing  circles, 
orders  for  important  quantities  of  goods,  particularly 
bleached  goods,  having  been  received  from  the  West  and 
South.  An  encouraging  feature  of  the  situation  is  the  im- 
proved demand  for  export,  fair  sales  having  been  made 
both  to  South  America  and  China  during  the  week.  As  a 
rule  buyers  of  men's  wear  woolen  and  worsted  goods  are 
ordering  only  50%  or  less  of  the  quantities  taken  by  them 
last  year,  but  there  is  some  slight  improvement  noted  in 
the  market. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  18  were  3,712 
packages,  valued  at  $325,158: 


-1908- 


Since 

New  York  to  Jan.  18.                             Week.  Jan.  1. 

Great  Britain 27  35 

either  Eun  pean 9  21 

China 290  290 

India 254  35-1 

Arabia 1,143 

Africa 53  177 

West  Indies 608  1,133 

Mexico 56  111 

Centra  1  An  ei lea  .    490  8 20 

South    Amerea 1.088  2,281 


Other  Countries:.. 747 


965 


1907 

Since 

Week.  Ji.n.   1  . 

77  151 

32  45 

436  436 

236 

1,115  1,115 

401  429 

681  1,598 

10  150 

292  1,133 

669  1,981 


60 


2,156 


Total 3,712  7.330  3.782  9  43„ 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$557 ,093  in  1908,  against  $728,281  in  1907. 

With  "Fruit  of  the  Loom"  4-4  at  9^c.  and  "Lonsdale" 
4-4  at  9J^c,  prominent  lines  of  bleached  gooels  are  about 
20%  lower  than  the  high  figures  of  last  year.  The  extent 
of  the  reductions  was  somewhat  of  a  surprise,  but  lower 
lines  have  been  even  more  radically  cut,  anel  the  action  of 
sellers  has  been  generally  commended.  Following  the 
announcement  of  the  revision,  business  was  on  a  distinctly 
heavier  scale,  and  it  is  be-lieved  that  it  will  continue  to  show 
improvement  from  now  on.  Heavy  brown  drills  anel  sheet- 
ings are  steadier  than  they  were  a  week  ago,  although  the 
volume  of  business  has  not  been  large.  Light-weight  sheet- 
ings have  in  some  instances  been  lowered  to  bring  them  into 
line,  and  a  fair  demand  has  been  noted.  Salens  to  China  have 
included  some  2,000  bales  of  light-weight  drills,  and  South 
American  buyers  have  taken  not  only  drills  but  some  printed 
and  bleached  goods.  Denims  have  been  reduced,  but  other 
coarse,  colored  cotton  gooels  are  steadily  held  at  the  levels 
previously  reported.  Linings  are  slow  and  somewhat  easier, 
but  active  efforts  are  being  made  to  move  goods.  There  has 
been  some  small  buying  of  prints,  but  the  spring  business 
so  far  is  considerably  below  that  of  last  year.  Staple  ging- 
hams are  quiet  but  steady  at  the  reductions  made  last  week. 
Print-cloth  regulars  are  J^c.  lower  than  last  week  at  43^c, 
but  wide  goods  are  firmer  and  have  been  in  fair  request  by 
both  converters  and  cutters. 

WOOLEN  GOODS.— Practically  all  lines  of  men's  wear 
heavy-weight  woolen  and  worsted  goods  have  now  been 
opened,  and  with  the  showing  of  the  better  grades  buyers 
are  evincing  greater  interest  in  the  market  and  are  placing 
orders  on  a  more  generous  scale.  So  far  less  than  half  the 
volume  of  business  placed  last  year  has  been  done  this  year, 
but  there  are  indications  that  before  the  season  is  over  total 
sales  may  prove  to  be  more  satisfactory  than  many  had  at 
one  time  thought  possible.  Prices  generally  are  lower, 
but  there  is  a  good  deal  of  irregularity,  and  in  some  instances 
the  manufacturer  has  maintained  the  value  of  his  goods, 
preferring  to  close  his  mill  if  buyers  are  not  prepared  to  pay 
his  price.  The  higher  grades  are  being  more  firmly  held 
than  the  lower,  and  it  is  reported  that  some  who  have  made 
reductions  are  preparing  to  advance  prices  later  on.  Fair 
sales  of  overcoatings  have  again  been  recorded  during  the 
week,  and  the  amount  of  business  so  far  booked  is  regarded 
as  comparatively  satisfactory.  There  has  not  been  much 
activity  in  dress  goods,  but  the  market  is  expected  to  brighten 
up  shortly  when  a  larger  number  of  buyers  will  be  in  town. 
There  has  been  some  small  buying  of  fall  goods,  principally 
broadcloths  and  staple  worsteds,  but  the  market  can  not  yet 
be  called  active .     Duplicate  orders  for  spring  have  been 

FOREIGN  DRY  GOODS.— Imported  woolen  and         i%  d 
dnss  goods  have  been  in  fair  demand.     Silk  goods  ar    quiet, 
and  there  is  little  doing  in  ribbons.     Linens  hold  fi 
are   in   the   between-scasons'    period.     Burlaps   arejj 
steadier. 
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News  Items. 

New  York  City. — Real  Estate  Assessments  for  1908. — On 
Jan.  13  the  Department  of  Taxes  and  Assessment  announced 
a  probable  increase  of  about  $472,000,000  in  the  real  estate 
values  of  New  York  City  for  1908.  The  valuation  given  was 
$6,176,009,652.  These  figures,  however,  are  only  tentative 
and  subject  to  reductions  as  the  assessments  of  individual 
pieces  of  property  are  reduced  on  complaint.  Taxpayers 
have  until  Mar.  31  in  which  to  file  objections.  The  figures 
do  not  include  corporation  franchises  which  are  taxed  as 
real  estate.  On  the  final  rolls  last  year  the  assessment  of 
real  estate  (exclusive  of  corporation  real  estate  and  franchise 
values)  amounted  to  $5,704,009,652.  The  estimated  figures 
show  the  following  increases  for  1908:  $199,000,000  in  Man- 
hattan, $43,000,000  in  the  Bronx,  $144,000,000  in  Brooklyn, 
$74,000,000  in  Queens  and  $12,000,000  in  Richmond.  The 
tax  rate  for  1908  is  estimated  as  $16  (per  $1,000)  as  against 
$14  84  (per  $1,000)  in  1907. 

Bonds  Listed.— On  January  23  1908  the  $35,000,000 
4^%  corporate  stock  (three  issues)  due  in  1957,  and  the 
$5,000,000  43^%  assessment  bonds  of  1917,  sold  on  Sept.  10 
1907  (V.  85,  p.  678), were  listed  on  the  New  York  Stock 
Exchange.  On  the  same  day  $9,033,000  4%  corporate 
stock  due  1957  was  also  admitted  to  the  stock  list.  Addi- 
tional amounts  of  this  issue,  together  with  certain  4%  assess- 
ment bonds  due  1917  will  be  added  to  the  list  on  notice 
from  the  City  Comptroller  that  the  same  have  been  sold  and 
delivered,  the  total  amount  to  be  listed  of  said  4%  corporate 
stock  being  $13,000,000  and  of  4%  assessment  bonds 
$2,000,000. 

Territorial  Bonds  Exempt  from  Taxation. — Shope,  Zane, 
Busby  &  Weber,  of  Chicago,  111.,  in  response  to  an 
inquiry  from  parties  in  the  West,  have  given  an  opinion, 
which  we  publish  in  full  herewith,  to  the  effect  that  bonds 
issued  by  municipal  corporations  in  the  Territories  of  Ari- 
zona, Oklahoma  and  Indian  Territory  (the  latter  two  now 
forming  the  State  of  Oklahoma),  pursuant  to  the  Act  of 
Congress  of  March  4  1898,  are  tax-exempt  by  the  States 
or  subdivisions  thereof  the  same  as  United  States  bonds. 
The  opinion  takes  the  position  that  the  Territories  mentioned , 
being  political  subdivisions  of  the  United  States,  bear  much 
the  same  relation  to  the  general  Government  as  counties 
bear  to  States.  In  other  words,  a  State  has  no  more  power 
to  tax  the  bonds  in  question  than  any  of  those  Territories 
or  the  United  States  Government  has  to  tax  bonds  issued 
by  State  municipal  corporations.  We  published  in  the 
"Chronicle"  of  Dec.  14  1907  a  similar  opinion  given  by 
Dillon  &  Hubbard  of  New  York  City  in  reply  to  an  inquiry 
received  by  them  regarding  an  issue  of  $44,000  bonds  put 
out  by  Coalgate,  formerly  in  the  Indian  Territory. 

We  have  your  request  for  an  opinion  on  the  right  of  States  to  tax  bonds 
issued  by  municipal  corporations  in  the  Territi  ries  of  Arizona,  Oklahoma 
and  Indian  Territory,  pursuant  to  the  Act  of  Congress  of  March  4  "1898, 
entitled  "An  Act  to  amend  an  Act  to  prohibit  the  passage  of  local  or  special 
laws  in  the  Territories,  to  limit  Territorial  indebtedness,  and  so  forth." 

It  is  the  settled  law  that  the  United  States  Government  has  no  power 
under  the  Constitution  to  tax  the  property  or  revenue  of  the  States  or  tb<  ir 
municipalities,  and  likewise  and  for  the  same  reason,  no  power  to  tax  the 
bonds  and  interest  thereon  of  the  States  or  their  municipal  subdivisions. 
Pollock  vs.  Farmers'  Loan  &  Trust  Co.,  157  U.  S.,  421).  584,  0,  601,  3. 

The  converse  of  this  proposition  is  equally  well  established — that  a  State 
has  no  power,  by  taxation  or  otherwise,  t.:  retard,  impede,  burden  or  in 
any  manner  control  the  operations  of  a  constitutional  law  enacted  by  Con- 
gress to  carry  into  execution  the  powers  vestedin  the  General  Government. 
McCullough  vs.  Maryland,  4  Wheat.,  310:  Osborn  vs.  Bank,  0  Wheat.,  738. 

The  Territories  mentioned  are  political  subdivisions  of  the  United  States, 
and  their  relation  to  the  General  Government  is  much  the  same  as  that 
wheh  counties  bear  to  the  State.  National  Bank  vs.  County  of  Yankton, 
101  U.  S.,  12!). 

The  Act  of  March  4  1898  was  passed  by  Congress  pursuant  to  its  consti- 
tutional paramount  dominion  and  control,  national  and  municipal,  over 
the  Territories  (Shlvely  vs.  Bowlby,  152  U.  S.,  1);  and  the  municipal  cor- 
porations acting  thereunder  are  as  much  local  agencies  of  the  United  States 
as  the  municipal  corporations  in  a  State  are  State  agencies.  It  necessarily 
folknvs,  therefore,  that  a  State  has  no  more  power  to  tax  the  bonds  under 
consideration  than  any  of  those  Territories  or  the  Government  of  the 
United  States  has  to  tax  bonds  issued  by  State  municipal  corporations. 
Grether  vs.   Wright,  75   Fed.,   742. 

We  accordingly  have  to  advise  you  that  in  our  opinion  the  bonds  re- 
ferred to  are  not  taxable  by  the  States. 

Very  truly  yours, 
(Signed)  SHOPE,  ZANE,  BUSBY  &  WEBER. 

Texas. — Cash  Payments  by  State. — It  will  be  recalled  that, 
following  the  panic  in  October  and  November,  the  Texas 
State  Treasury  for  a  time  was  obliged  to  suspend  cash  pay- 
ments, owing  to  its  inability  to  obtain  cash  remittances  from 
the  various  State  depositaries  in  which  the  State  had  its 
funds  deposited.  We  recently  wrote  to  Hon.  Sam  Sparks 
asking  him  the  duration  of  the  suspension,  and  have  obtained 
from  him  certain  facts  which  we  summarize  herewith. 

On  Oct.  28  1907  the  State  Treasury  had  something  like 
$400,000  in  Austin  exchange,  and  the  Austin  banks  tempo- 
rarily suspended  payment  of  the  same. 

On  Nov.  9  1907  the  State  Treasury  Department  suspended 
payment  of  warrants  for  the  reason  that  they  could  not 
realize  on  the  $400,000  of  exchange.  At  that  time  the  State 
had  $1,500,000  in  the  thirty-one  depositaries  in  the  State, 
or  something  like  $50,000  in  each  depositary. 

Immediately  after  the  State  suspended  payment  the 
Treasurer  began  to  draw  upon  these  thirty-one  State  de- 
positaries, and  on  Nov.  29  1907  the  State  resumed  cash  pay- 
ment of  warrants  and  has  been  on  a  cash  basis  ever  since. 

The  Treasurer  drew  drafts  on  each  depositary  and  every 
draft  was  met  promptly.     The  idea  that  the  depositaries 


refused  to  meet  these  drafts  is  erroneous,  it  is  stated,  and 
neither  the  State  or  any  individual  has  suffered  from  the 
fact  that  the  State  suspended  payment  for  a  time. 

Washington.— Litigation.— According  to  the  Seattle  "Post- 
Intelligencer"  of  Jan.  4  the  Attorney-General  has  commenced 
a  friendly  suit  against  the  State  Auditor  to  restrain  the  issu- 
ance of  $30,000  warrants  for  repairs  to  the  Capitol  building, 
and  $35,000  for  the  erection  of  a  mansion  for  the  Governor. 
These  issues  were  authorized  by  the  last  Legislature,  to  be 
drawn  against  the  Capitol  land  grant  fund.  It  is  also  stated 
that  prospective  purchasers  desired  a  test  suit  because  their 
attorneys  advised  that  the  Federal  authorities  might  set  the 
warrants  aside  as  not  being  under  Congress's  grant  of  the 
Capitol  lands. 

West  Virginia. — Special  Session  of  Legislature. — Governor 
Dawson  has  issued  a  call  for  a  special  session  of  the  Legis- 
lature to  convene  Jan.  28,  and  not  Jan.  21  as  at  first  reported. 
The  call  is  very  lengthy  and,  according  to  the  Secretary  of 
the  State, covers  "twenty-seven"  different  subjects. 

United  States. — Injunction  to  Restrain  the  Allotment  of 
Panama  Bonds  Denied. — Justice  Gould  of  the  Supreme  Court 
of  the  District  of  Columbia  on  Jan .  20  denied  the  application 
made  by  George  W.  Austin  of  New  York  for  a  restraining 
order  against  Secretary  Cortelyou  to  prevent  the  allotment 
of  $21,500,000  of  the  recent  issue  of  Panama  bonds.  Mr. 
Austin  claimed  that  bonds  were  allotted  to  banks  whose  bids 
were  considerably  lower  than  the  price  offered  by  him.  The 
decision  is  based  mainly  on  the  fact  that  the  official  circular 
soliciting  subscriptions  states  that  the  Government  reserves 
the  right  to  reject  any  bid. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Alva,  Okla. — Bond  Sale. — This  city  has  disposed  of,  it  is 
stated,  $40,000  water-works-and-sewerage-system -extension 
bonds. 

Ardmore,  Okla. — Bond  Offering. — R.  W.  Dick,  Mayor,  is 
offering  at  private  sale  the  $90,000  5%  coupon  refunding 
bonds  mentioned  in  V.  85,  p.  1658.  Denomination  $1,000. 
Date  Feb.  1  1908.  Interest  semi-annually  at  the  National 
Bank  of  Commerce  in  New  York  City.  Maturity  Feb.  1 
1928.  Certified  check  for  5%,  payable  to  the  City  Clerk,  is 
required. 

Athens,  Clarke  County,  G-a. — Bonds  Voted. — By  a  vote  of 
591  to  17  the  issuance  of  $50,000  school  and  $25,000  univer- 
sity 30-year  bonds  was  authorized  at  an  election  held  Jan.  15. 
Details  of  bonds  and  date  of  offering  not  yet  determined. 

Augusta,  Me. — Bond  Sale. — This  city,  according  to  des- 
patches, has  sold  $40,000  4%  25-year  road  bonds  to  Merrill, 
Oldham  &  Co.  of  Boston  at  par. 

Aurora,  St.  Louis  County,  Minn. — Bond  Election. — Re- 
ports state  that  the  Village  Trustees  have  called  an  election 
Jan.  29  to  submit  to  the  voters  the  question  of  issuing 
$20,000  6%  sewerage-system-construction  bonds.  These 
securities,  if  voted,  will  be  issued  in  denomination  of  $500 
each  and  will  mature  at  a  date  not  later  than  twenty  years 
to  be  decided  by  the  trustees. 

Bath,  Me. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  Jan.  29  by  John  A.  Morse,  Chairman  Finance 
Committee,  for  $16,000  4%  coupon  sewer  bonds.  Denomina- 
tion $500.  Date  Jan.  1  1907.  Interest  semi-annually  at  the 
City  Trust  Co.  of  Boston.  Maturity  Jan.  1  1927.  Bonds 
will  be  certified  as  to  their  genuineness  by  the  City  Trust  Co . 
if  Boston ,  who  will  further  certify  that  the  legality  of  this 
ssue  has  been  approved  by  Ropes,  Gray  &  Gorham,  attor- 
neys, of  Boston,  a  copy  of  whose  opinion  will  be  delivered 
to  purchasers. 

Bayonne,  N.  J. — Bond  Sale. — Of  the  three  issues  of  5% 
gold  bonds  aggregating  $434,000,  bids  for  which  were  re- 
ceived on  Jan.  7  (V.  86,  p.  122),  the  $160,000  20-year  school 
bonds  were  awarded  to  the  Mechanics'  Trust  Co.  of  Bayonne, 
while  the  $90,000  10-year  tax  bonds  and  the  $184,000  20- 
year  "City  of  Bayonne  Bonds"  were  awarded  to  John  D. 
Everitt  &  Co.  of  New  York  City.  The  price  paid  was  par 
and  accrued  interest. 

Bradford  School  District  (P.  O.  Bradford),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  Feb.  17  by 
J.  T.  Arnold,  Clerk  Board  of  Education,  for  $40,000  5% 
coupon  school-house  bonds.  Authority,  Sections  3988, 
3991,  3992,  3993  and  3994,  Revised  Statutes;  also  election 
held  Nov.  5  1907.  Twenty  bonds  are  in  denomination  of 
$1,000  each  and  ten  bonds  are  in  denomination  of  $2,000 
each.  Date  Feb.  17  1908.  Interest  March  1  and  Sept.  1  at 
the  District  Treasurer's  office.  Maturity  $1,000  yearly  on 
Sept.  1  from  1910  to  1929  inclusive  and  $2,000  yearly  on 
Sept.  1  from  1930  to  1939  inclusive.  Certified  check  for  2% 
of  bonds  bid  for,  payable  to  the  District  Treasurer,  is  re- 
quired. Accrued  interest  to  be  paid  by  purchaser.  These 
bonds  were  offered  without  success  as  4s  (V.  86,  p.  122)  on 
Jan.  6. 

Brookline  (P.  O.  Station,  Boston),  Mass. — Bond  Sales. — 
The  following  bonds  were  disposed  of  by  this  town  between 
Aug.  10  1907  and  Jan.  15  1908  at  private  sale  at  par: 
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$19,000  4%  registered  bonds  for  play-grounds.     Maturity  part  yearly  on 

Jan.  1  from   1908  to   1926  inclusive. 
108,000  4%  registered    bonds    for   a    public    gymnasium.     Maturity    part 
yearly  on  Jan.  1  from  1908  to  1926  inclusive. 

28,000  4%  registered  bonds  for  a  consolidated  heating,  lighting  and  power 
plant,  and  for  schools,  a  bath-house  and  a  gymnasium.  Ma- 
turity part  yearly  on  Jan.  1  from  1909  to  1916  inclusive. 

80,000  4%  registered  bonds  for  street  wldenings.  Maturity  part  yearly 
on  Jan.  1  from  1908  to  1927  inclusive. 

58,500  4%  registered  bonds  for  street  wldenings. 
on  Jan.  1  from  1909  to  1917  inclusive. 

24,000  4%  registered  bonds  for  street  widenings. 
on  Jan.  1  from  1909  to  1912  inclusive. 

54,000  4%  registered  bonds  for  a  new  engine  house. 
on  Jan.  1  from  1909  to  1917  inclusive. 


Maturity  part  yearly 

Maturity  part  yearly 

Maturity  part  yearly 


Bryson  City,  Swain  County,  N.  C. — Bonds  Not  Yet  Sold. — 
Under  date  of  Jan.  15, we  are  advised  that  this  city  is  still 
in  the  market  with  the  $20,000  5%  30-year  coupon  water- 
works bonds  offered  without  success  on  Sept.  2  1907.  See 
V.  85,  p.  615. 

Cabell  County  (P.  O.  Huntington),  W.  Va. — Bonds  Not 
Yet  Sold.— The  Clerk  of  the  County  Court,  F.  F.  McCullough, 
writes  us  under  date  of  Jan.  14  that  no  action  has  yet  been 
taken  looking  towards  the  re-offering  of  the  $240,000  road 
and  bridge  bonds  offered  but  not  sold  on  July  2  1907.  See 
V.  85,  p.  818. 

Campbell  County  (P.  O.  Jacksboro),  Tenn. — Bonds  to  be 
Re-offered  Shorthj.—We  are  informed  that  the  $50,000 
coupon  road  bonds  mentioned  in  V.  85,  p.  1038,  will  be  re- 
offered  sometime  during  the  next  three  months. 

Caney,  Montgomery  County,  Kan. — Bond  Sale. — On 
Jan.  7  the  $30,000  6%  1-10-year  (serial)  coupon  lateral-sewer 
bonds  described  in  V.  85,  p.  1599,  were  awarded  to  Spitzer  & 
Co.  of  Toledo  at  par  and  accrued  interest.  We  are  not  ad- 
yised,  however,  as  to  what  award  was  made  of  the  $20,000 
i%  10-30-year  (optional)  main-sewer  bonds  offered  on  the 
same  day.     Seeurities  are  dated  Dec.  20  1907. 

Cardington,  Morrow  County,  Ohio. — Bond  Sale. — On 
Jan.  21  the  three  issues  of  5%  street-improvement  and  re- 
funding bonds  aggregating  $15,143  70,  described  in  V.  86, 
p.  122,  were  awarded  to  the  First  Natianal  Bank,  H.  C. 
Hartsook  and  the  Citizens'  Bank,  all  of  Cardington. 

Cedar  Falls,  Blackhawk  County,  Iowa.— Bond  Sale. — This 
city  on  Dec.  28  1907  sold  $14,500  6%  storm-sewer-construc- 
tion bonds  to  the  Cedar  Falls  Savings  Bank  of  Cedar  Falls  at 
par.  Denomination  $500.  Date  Dec.  1  1907.  Interest 
annually  on  May  1.     Maturity  $500  yearly  on  May  1. 

Chemung  County  (P.  O.  Elmira),  N.  Y.—Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  Jan.  28  by  T.  J. 
Wintermute,  County  Treasurer,  for  a  $15,300  5%  coupon 
Horseheads-Erin  road  improvement  bond.  Authority  Chap- 
ter 115,  Laws  of  1898  and  Acts  amendatory  thereof;  also 
Sections  12  and  14  of  the  County  Law.  Date  Feb.  1  1908. 
Interest  payable  at  the  County  Treasurer's  office.  Maturity 
Feb.  1  1909. 

Chinook,  Chouteau  County,  Mont. — Bonds  Not  Awarded. — 
We  are  informed  that  the  $14,800  6%  14-20-year  (optional) 
coupon  electric-light-plant  construction  bonds  described  in 
V.  85,  p.  1227,  were  not  awarded  on  Dec.  12  1907,  owing  to 
a  recent  decision  of  the  Supreme  Court. 

Clark  County  (P.  O.  Springfield),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  11  a.  m.  March  2  by  the 
Board  ©f  County  Commissioners  for  $4,990  4%  coupon 
Hodge  Joint  Ditch  bonds.  Authority  Section  4510-34, 
Revised  Statutes.  Date  March  2  1908.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Maturity  part 
each  six  months  until  Sept.  2  1913.  Bonds  are  tax-exempt. 
Certified  check  for  $500,  payable  to  the  Board  of  County 
Commissioners,  is  required.     J.  A.  Linn  is  County  Auditor. 

Dallas,  Texas. — Bond  Offering. — Proposals  will  be  re- 
ceived until  Feb.  10  for  the  following  bonds: 

$500,000  4%  gold  coupon  water-works  bonds.  Denomination  SI, 000. 
Maturity  Oct.  1  1947.  subject  to  call  after  Oct.  1  1917. 
100.000  4%  gold  coupon  street-improvement  bonds.  Denomination 
S250.  Maturity  $2,500  yearly  on  Oct.  1  from  1908  to  1947 
Inclusive. 
50,000  4%  gold  coupon  publlc-school-buikling  bonds.  Denomination 
S250.  Maturity  $1,250  yearly  on  Oct.  1  from  1908  to  1947 
inclusive. 

The  above  bonds  are  dated  Oct.  1  1907.  Interest  semi- 
annually in  New  York  City  or  Austin. 

Bond  Election  Proposed. — According  to  Dallas  papers  of 
Jan.  17th  the  Municipal  Commission  has  practically  decided 
to  submit  bond  issues  for  sewage  disposal  and  for  an  industrial 
school  to  the  tax-payers  at  the  regular  election  for  school 
trustees  on  the  first  Tuesday  in  April.  The  amount  of  the 
school  bond  issue  is  fixed  at  $25,000,  while  the  amount  of 
sewer  bonds  to  be  voted  on  will  depend  upon  the  estimated 
cost  of  the  project.  It  is  believed  that  $250,000  will  be 
asked  for  this  purpose. 

East  Bloomfield  Union  Free  School  District  No.  8  (P.  O. 
East  Bloomfield),  Ontario  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  5  p.  m.  Jan.  28  by  Peter  A. 
Spitz,  Secretary  Board  of  Education,  for  $25,000  4^% 
coupon  or  registered  school  bonds.  Denomination  $1,000. 
Date  Jan.  1  1908.  Interest  annually  in  New  York  City. 
Maturity  $1,000  yearly  on  Jan.  1  from  1909  to  1933  inclusive. 
Certified  check  for  $500,  payable  to  Frank  Munson,  Treasurer 
Board  of  Education,  is  required.  Total  debt,  this  issue. 
Total  valuation  for  1907,  $517,128.  Purchaser  to  pay  ac- 
crued interest. 

Eastchester  Union  Free  School  District  No.  1  (P.  O. 
Tuckahoe),  Westchester  County,  N.  Y. — Bond  Offering. — 


Proposals  will  be  received  until  8p.m.  Jan.  28  by  the  Board 
of  Education  for  $25,000  coupon  or  registered  school-build- 
ing bonds.  Authority  Chapter  556,  Laws  of  1894.  Denom- 
ination $2,500.  Date  Jan.  15  1908.  Interest  (rate  to, be 
named  in  bid)  payable  semi-annually  in  New  York  Exchange 
at  the  Mount  Vernon  Trust  Co.  of  Mount  Vernon.  Ma- 
turity part  yearly  after  Jan.  15  1918.  Certified  check  (or 
cash)  for  2%,  payable  to  the  Board  of  Education,  is  re- 
quired.    F.  P.  Close  is  attorney  for  the  district. 

Eatontown  School  District  (P.  O.  Eatontown),  Monmouth 
County,  N.  J. — Bond  Sale. — It  is  stated  that  $24,000  school- 
building  bonds  have  been  disposed  of  as  follows:  $12,000  t© 
the  Mutual  Fire  Insurance  Co.,  $7,000  to  M.  Vam  Keuren, 
$3,000  to  Joseph  W.  Johnston  and  $2,000  to  James  B.  Hath- 
away, all  of  Eatontown. 

Elwood,  Gosper  County,  Neb. — Bond  Sale. — Om  Dec.  28 
1907  an  issue  of  $12,000  5%  water-works-systera  bonds  was 
disposed  of  to  local  investors  at  par.  Denomination  $1,000. 
Interest  Jan.  1  and  July  1.  Maturity  Dec.  10  1927,  subject 
to  call  after  five  years  from  date  of  issue. 

Essexville,  Bay  County,  Mich. — Bondt  Not  Bold. — Under 
date  of  Jan.  20  we  are  advised  that  this  Tillage  i*  still  on  the 
market  with  the  $25,000  5%  15-year  coupon  street-paving 
bonds  described  in  V.  84,  p.  1502. 

Frankfort,  Marshall  County,  Kan. — Bonds  Withdrawn 
from  the  Market. — We  are  advised  that  the  125,000  5%  20- 
year  water-works-plant  bonds  mentioned  in  T.  85,  p.  361, 
have  been  withdrawn  from  the  market,  as  it  was  discovered 
that  the  Act  under  which  the  original  election  was  held  was 
unconstitutional.  A  second  election  was  h«ld  at  which  a 
proposition  to  issue  $21,500  bonds  was  voted  upoa. 

Glidden,  Ashland  County,  Wis. — Bond  Sals. — This  city 
has  disposed  of  $13,000  bonds.  The  proceeds  of  this  issue 
will  be  used  for  the  purchase  of  the  water-works  plant  now 
owned  by  D.  F.  Tyler. 

Gloucester,  Essex  County,  Mass. — Tomporary  Loan. — ■ 
This  city,  according  to  reports,  recently  negotiated  a  loan  of 
$125,000  with  the  Gloucester  National  Bank  of  Gloaoester 
at  5.25%  discount.     Loan  matures  Oct.  12  1988. 

Hamilton,  Butler  County,  Ohio. — Bond  Solo. — Ta©  follow- 
ing bids  were  received  on  Jan.  18  for  the  fir©  i*»ue*j  of  1-10- 
year  (serial)  coupon  street-improvement  boada  dasoribed  in 
V.  85,  p.  1600: 

$13,400  52    $2,856  58    $13,677  44  ««.tM  $2,500 

4>A%  bds.  4)4%bds.  4U%  biU.  4J4  Ms.  4%  bcls. 
Weil,    Roth    &    Co., 

Cincinnati $13,48152   $2,874  58   $13.760  44         

Central  Trust  &  .Safe 

Deposit  Co.,  Cin..    13,460  S7        13,738  9t        

West. Germ. Bk.,Cln.    13,436  00         13.746  00         

W.R.Todd&C  >.,Cin.    13.413  93      2,859  43      13.091   11  $0.tW»*  $2,502  50 

A.Kleybolte&C^.Cin    13  400  52      2  856  58      13,677  44         

Harris  County   (P.  O.  Hamilton),  Ga. — Bond  8alo. — We 

are  advised  that  the  $40,000  5%  gold  coupoa  ©ourt-house 
construction  bonds  offered  but  not  awarded  ©a  Nov.  25 
1907  (V.  85,  p.  1536)  have  been  sold. 

Hartwell,  Hart  County,  Ga. — Bond  Offering. — 1.  Rod. 
Skelton,  City  Secretary  and  Treasurer,  is  offering  at  private 
sale  the  $16,000  5%  gold  coupon  school-house  bonds  men- 
tioned in  V.  85,  p.  1163.  Denomination  $1,000.  Date 
July  1  1907.  Interest  semi-annually  at  any  bank  in  New 
York  City  or  in  New  York  exchange.  Maturity  $1,000 
yearly  on  July  1  from  1917  to  1932  inclusive. 

Hartwell  (P.  O.  Station  No.  19,  Cincinnati),  Hamilton  Co., 
Ohio.— Bond  Sale— On  Jan.  20  the  $7,500  5%  1-5-year 
(serial)  coupon  street-improvement  assessment  bonds  de- 
scribed in  V.  85,  p.  1659,  were  sold  to  the  Provident  Savings 
Bank  &  Trust  Co.  of  Cincinnati  at  100.87 — a  basis  of 
about  4.686%.  Interest  is  payable  at  the  Cincinnati  Trust 
Co.  of  Cincinnati. 

Haverhill,  Essex  County,  Mass. — Bond  Sale. — We  are 
advised  that  the  $207,000  4%  high-school-building  bonds 
(the  unsold  portion  of  the  issue  of  $225,000  bonds  men- 
tioned in  V.  85,  p.  1600,)  have  been  sold.  Securities  are 
dated  April  1  1906  and  mature  April  1  1926. 

Homewood  Sub-School  District  of  the  Twenty-First 
Ward  of  Pittsburgh,  Pa. — Bond  Offering. — Proposals  will  be 
received  until  Feb.  2  (this  date  falls  on  Sunday  but  is  so 
given  in  the  official  advertisement)  by  Joseph  G.  Schuler, 
Secretary,  7238  Idlewild  Street,  Pittsburgh,  for  $100,000 
4 XA%  bonds.  Interest  is  payable  from  Jan.  1  1908.  Ma- 
turity $33,000  in  ten  years,  $33,000  in  twenty  years  and 
$34,000  in  thirty  years.     Bonds  are  tax-exempt. 

Iowa  City,  Iowa.— Bond  Sale.— On  Dec.  27  1907  Geo.  M. 
Bechtel  &  Co.  of  Davenport  were  awarded  $14,000  5% 
refunding  bonds  of  this  city  for  $14,300  (102.133)  and  accrued 
interest.  Purchaser  to  furnish  blank  bonds.  Denomination 
$1,000.  Date  Jan.  2  1908.  Interest  June  1  and  Dec.  1. 
Maturity  Dec.  1  1927. 

Johnson  City,  Washington  County,  Tenn.— Bond  Offering. 
— This  city  .is  offering  the  following  bonds  at  private  sale: 

$16,000  5%  sewer  bonds  maturing  in  twenty  yens. 
54,000  6%  district-Improvement  Ixaids  maturing  part  yearly  from  one  to 

ten  years. 
15,000  5%  city-improvement  bonds  maturing  in  twenty  years. 

E.  C.  Baldwin  is  Chairman  of  the  Finance  Committee. 

Joplin,  Jasper  County,  Mo. — Bond  Sale. — The  Conqueror 
Trust  Co.  of  Joplin,  offering  par,  was  the  successful  bidder 
on  Jan.  10  for  the  $96,000  5%  5-20-year  (optional)  coupon 
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First  Nat.  Rank,  Mays.- .$12,240  00 
E.  H.  Rollins  &  Sons.  Chi.  12.231  60 
A.  B.  Loach  &  Co.,  Chi...  12,127  00 
First     National     Bank, 

Kniirhtstown 12,126  50 


sanitary  and  storm-water-sewer-construction  bonds  described 
in  V.  86,  p.  123. 

Kalamazoo,  Kalamazoo  County,  Mich. — Bonds  Not  Sold. 
— Bond  Offering. — On  Jan.  13  no  sale  was  made  of  the  $21 ,000 
5%  1-5-year  (serial)  coupon  sewer  bonds  and  the  $50,000 
4^%  coupon  street-improvement  bonds  described  in  V.  86, 
p.  63.  Proposals  are  again  asked  for  these  bonds  and  will 
be  received  this  time  until  5  p.  m.  Jan.  27.  Sidney  R. 
Ketchum  is  City  Clerk. 

Kankakee,  Kankakee  County,  111. — Bonds  Not  Sold. — 
This  city  offered  $12,000  5%  judgment  bonds  for  sale  on 
Jan.  18,  but  no  award  was  made  on  that  day.  The  Mayor 
advises  us,  however,  that  he  expects  to  dispose  of  these 
bonds  shortly  at  par  to  local  investors.  They  are  in  denomi- 
nation of  $500  each  and  are  dated  Jan.  1  1908.  Interest 
annual.  Maturity  $2,000  yearly  on  July  1  from  1909  to 
1914  inclusive. 

Kent,  Portage  County,  Ohio. — Bond  Sale. — We  are  ad- 
vised that  the  bid  (par  and  a  "small  premium")  submitted 
by  W.  R.  Todd  &  Co.  of  Cincinnati  for  the  $15,000  5% 
1-10-year  (serial)  eoupon  Franklin  Ave.,  Erie  St.  and  Portage 
St.  paving  assessment  bonds  offered  on  Oct.  31  1907,  has 
been  accepted  and  that  the  securities  are  to  be  taken  by 
that  firm  on  Feb.  1.     See  V.  85,  p.  1228. 

Kettle  River  Township  (P.  O.  Willow  River),  Pine  County, 
Minn. — Bond  Offering. — Proposals  will  be  received  until 
1  p.  m.  Feb.  25  by  Aug.  L.  Ahlbrecht,  Township  Clerk,  for 
$7,500  refunding  bonds.  Date,  day  of  sale.  Interest 
(rate  to  be  named  in  bid)  is  payable  in  Willow  River.  Ma- 
turity "on  ©r  before  ten  years  from  date  of  bonds."  Cer- 
tified check  for  $350,  payable  to  the  "Kettle  River  Town- 
ship," is  required.  Bonded  debt  at  present,  $300.  Float- 
ing debt  about  $7,200. 

Kewanee,  Henry  County,  111. — Bond  Sale. — This  city,  we 
are  advised,  has  awarded  $1 ,800  5%  improvement  bonds  to 
local  parties.  Denomination  $200.  Date  Jan.  2  1908. 
Interest  annually  on  April  1.  Maturity  $200  yearly  on 
April  1  from  1908  to  1916  inclusive. 

Knightstown,  Henry  County,  Ind. — Bond  Sale. — On  Jan. 
20  Seasongo«d  &  Mayer  of  Cincinnati  were  awarded  the 
$12,000  5%  7-12-year  (serial)  coupon  electric-light-works- 
construction  and  improvement  bonds  described  in  V.  86, 
p.  182,  at  their  bid  of  103.56  and  accrued  interest — a  basis 
of  about  4.585%.     Following  are  the  bids: 

Seasongood&Mayer,  Cin. -SI  2.427  20 
Harris  Tr.&Sav.  Bk.,  Chi.    12,311'  .r,n 

Breed  &  Harrison,  Cin 12.300  no 

Weil.  Roth  &  Co.,  Cin...    12,275  00 
W.  R.  Todd  &  Co..  Cin...    12,260  00 

Lancaster,  Lancaster  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  3  by  J.  H.  Rathfon, 
City  Comptroller,  for  $85,000  4%  coupon  improvement 
bonds.  Denominations  $100,  $500  and  $1,000.  Date 
April  1  1908.  Interest  semi-annually  at  the  City  Treasurer's 
office.  Bonds  mature  "after  twenty  and  within  thirty 
years."  Bonds  are  exempt  from  all  taxes.  Certified  check 
for  2%,  payable  to  the  "City  of  Lancaster,"  is  required. 

Lawrence,  Essex  County,  Mass. — Temporary  Loan. — This 
town,  according  to  reports,  recentty  negotiated  a  loan  of 
$200,000  with  Loring,  Tolman  &  Tupper  of  Boston  at  5.55% 
discount.     L»an  matures  Oct.  3  1908. 

Lawton,  Comanche  County,  Okla. — Bond  Sale. — On 
Sept.  1  1907  the  $200,000  5%  30-year  coupon  water-works- 
bonds  (the  unsold  portion  of  the  $260,000  bonds  mentioned 
in  V.  84,  p.  1444)  were  disposed  of  at  par  to  the  American 
Light  &  Water  Company.  Denomination  $1,000.  Date 
July  1  1907.     Interest  semi-annual. 

Lewisburg,  Marshall  County,  Tenn. — Bond  Sale. — We 
have  just  been  advised  that  this  town  last  September 
awarded  the  $40,000  6%  10-25-year  (optional)  coupon 
water-works-system  bonds  offered  without  succeess  on  Aug. 
20  1907  (V.  85,  p.  483)  to  the  Peoples'  Bank  and  the  First 
National  Bank,  both  of  Lewisburg. 

Lindenwald  Special  School  District  (P.  O.  Hamilton),  But- 
ler County,  Ohio.— Bond  Sale.— On  Jan.  14  the  $25,000  4>£% 
2-26-year  (serial)  coupon  school-building  bonds  described 
in  V.  86,  p.  63,  were  awarded  to  Seasongood  &  Mayer  of 
Cincinnati  at  101.026  and  accrued  interest — a  basis  of  about 
4.402%. 

Maysville,  De  Kalb  County,  Mo. — Bonds  Defeated. — A 
vote  of  63  "for"  to  107  "against"  a  proposition  to  issue 
$10,000  electric-light  bonds  was  the  result  of  an  election  held 
Jan.  14. 

Medford,  Taylor  County,  Wis. — Bond  Offering. — Pro- 
posals will  be  received  until  6p.m.  Feb.  4  by  the  City  Council 
for  $30,000  4]/>%  water-works-system-extending  and  im- 
proving bonds.  Denomination  $1,000.  Interest  semi-an- 
nual.    Maturity  $2,000  yearly.     T.  G.  Jeffers  is  City  Clerk. 

Medicine  Hat  Protestant  Public  School  District  No.  76 
(P.  O.  Medicine  Hat),  Alta. — Debenture  Offering. — Further 
details  are  at  hand  relative  to  the  offering  on  Jan.  31  of  the 
$10,000  5%  coupon  debentures  mentioned  in  V.  86,  p.  183. 
The  proceeds  of  the  issue  will  be  used  to  pay  for  land  pur- 
chased for  a  school.  Proposals  for  these  debentures  will  be 
received  until  7:30  p.  m.  on  that  day  by  the  Board  of  School 
Trustees.  Date  Aug.  1  1907.  Interest  annually  at  the 
Merchants  Bank  of  Canada  inj  Medicine  Hat.     Maturity  part 


yearly  on^'Aug.  1.     Bonds  are  exempt^from  taxation.     E. 
Robertsgis  Secretarv-Treasurer. 

Midway  Independent  School  District  (P.  O.  Midway), 
Madison  County,  Texas. — Bonds  Awarded  in  Part — Bond 
Offering. — We  are  informed  that  of  the  $2,500  5%  5-20-year 
(optional)  school-house  bonds  registered  by  the  State  Comp- 
troller on  Nov.  29  1907  (V.  85,  p.  1537),  $1,500  were  awarded 
on  Dec.  15  1907  as  follows:  $1,000  to  Madison  County  and 
$500  to  B.  H.  Easthun.  The  price  paid  was  par.  Denomi- 
nation $125.  Date  Oct.  1  1907.  Interest  annual.  The 
remaining  $1 ,000  bonds  are  now  being  offered  for  sale  at  par. 
J.  L.  Rhodes  is  Secretary  Board  of  Education. 

Mingo  Junction,  Jefferson  County,  Ohio. — Bond  Sale. — 
It  is  reported  that  the  $13,500  5%  10-15-year  (optional) 
coupon  bonds  for  the  funding  of  certificates  of  indebted- 
ness were  sold  on  Jan.  20  to  Hoehler  &  Cummings  of  Toledo. 
See  V.  85,  p.  1601,  for  a  description  of  these  securities. 

Minneapolis,  Minn. — Bonds  Awarded  in  Part. — Of  the  four 
issues  of  4%  coupon  bonds,  aggregating  $591,000,  offered 
on  Nov.  7  1907,  this  city  has  disposed  of  $104,050  to  local 
people  at  par  and  accrued  interest.  This  makes  a  total  of 
$14,050  bonds  sold  since  the  date  of  our  last  report — Dec.  9 
1907.     See  V.  85,  p.  1537. 

Mississippi  County  (P.  O.  Osceola),  Ark. — Bond  Sale. — 
This  county  recently  awarded  $68,500  6%  drainage  bonds 
to  Brinkerhoff  &  Co.  at  par.  Denomination  $500.  Date 
Jan.  1  1908.  Interest  annual.  Maturity  part  yearly  after 
Jan.  1  1913. 

Monroe  County  (P.  O.  Bloomington),  Ind. — Bond  Sale. — 
Dispatches  report  that  the  $59,000  4%  coupon  court-house 
bonds  described  in  V.  86,  p.  183,  were  awarded  on  Jan.  21 
to  the  Meyer-Kiser  Bank  of  Indianapolis  for  $59,808  73 — 
the  price  thus  being  101.37 — a  basis  of  about  3.698%  to  the 
optional  date  and  about  3.896%  to  full  maturity.  Bonds  are 
tax-exempt  and  mature  June  1  1926,  but  are  subject  to  call 
five  years  after  date  of  issue.  Interest  is  payable  at  the 
First  National  Bank  of  New  York  City. 

Moose  Jaw  School  District  No.  1  (P.  O.  Moose  Jaw),  Sask. 
— Debenture  Offering. — Proposals  will  be  received  until 
Jan.  27  by  H.  Jaggers,  Secretary-Treasurer,  for  the  $10,000 
5%  school  debentures  offered  but  not  sold  on  Aug.  7  1907. 
See  V.  85,  p.  427.  Denomination  $1,000.  Date  Oct.  1 
1907.  Interest  annually  on  Dec.  1  at  the  Canadian  Bank  of 
Commerce  in  Moose  Jaw.  Maturity  part  yearly  on  Dec.  1 
from  1908  to  1937  inclusive. 

Morrison  County  (P.O.  Little  Falls),  Minn. — Bond  Sale. — 
The  State  Auditor  has  purchased  the  $45,000  3>^%  20-year 
funding  bonds  offered  without  success  (V.  84,  p.  1137)  on 
May  1  1907. 

Mt.  Kisco,  Westchester  County,  N.  Y. — Bonds  Voted. — 
We  are  advised  that  this  village  recently  voted  to  issue 
$58,000  sewerage-system-construction  bonds.  Details  ef 
bonds  and  date  of  offering  not  yet  determined. 

New  Barbadoes  Township  School  District  (P.  O.  Hacken- 
sack),  Bergen  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  8  p.m.  Jan.  28  by  I.  I.  Demarest, 
District  Clerk,  for  $55,000  5%  coupon  bonds  for  the  purchase 
of  a  plot  of  land  and  for  the  building  and  furnishing  of  a  ten- 
room  brick  school  house.  Authority  election  held  Oct.  31 
1907.  Denomination  $1,000.  Date  Jan.  15  1908.  Interest 
semi-annually  at  the  Hackensack  National  Bank  of  Hacken- 
sack.  Maturity  $5,000  yearly  on  Jan.  15  from  1931  to  1941 
inclusive.  Bonds  are  tax-exempt.  Certified  check  for  2% 
of  bonds  bid  for,  made  payable  to  the  Board  of  Education 
and  drawn  on  either  of  the  banks  of  Bergen  County  or  on  a 
bank  of  New  York  City,  is  required.  Bonds  will  be  delivered 
Feb.  3  1908.  These  securities  were  offered  without  success 
as  4^s  (V.  85,  p.  1660)  on  Dec.  23  1907. 

Newf olden  School  District  (P.  O.  Newf olden),  Marshall 
County,  Minn. — Bonds  Proposed. — This  district  proposes 
to  apply  to  the  State  of  Minnesota  for  a  loan  of  $4,000  with 
which  to  build  a  school  house. 

New  Kensington  School  District  (P.  O.  New  Kensington), 
Westmoreland  County,  Pa. — Bonds  Awarded  in  Part. — Of 
the  $60,000  4i^%  15-30-year  (optional)  school-building- 
improvement  bonds  offered  without  success  on  Sept.  17 
1907  (V.  85,  p.  750),  $38,000  have  been  sold.  We  are  ad- 
vised that  the  purchaser  holds  an  option  on  the  balance  of 
the  issue. 

New  Rochelle,  Westchester  County,  N.  Y. — Bonds  Not 
Sold.— No  award  was  made  on  Jan.  21  of  the  $107,500  5% 
registered  school  bonds  described  in  V.  86,  p.  183. 

Newton,  Jasper  County,  Iowa. — Bond  Offering. — Pro- 
posals will  be  received  until  1:30  p.  m.  Jan.  28  by  the  City 
Council  for  $40,000  5-10-year  coupon  water  bonds.  Denom- 
ination $1,000.  Date  March  1  1908.  Interest  (rate  to  be 
named  in  bid)  payable  in  Newton.  Total  debt,  at  present, 
$31,000.  Assessed  valuation  $3,748,484.  A.  C.  Gates  is 
City  Clerk. 

Newton,  Catawba  County,  N.  C. — Bond  Offering. — This 
town  is  offering  at  private  sale  from  $65,000  to  $75,000  5% 
water,  sewer  and  light  bonds.  Authority,  vote  of  178  to  7 
at  election  held  April  1  1907.  Denomination  $1,000.  The 
date  and  maturity  of  the  bonds,  both  subject  to  change, 
according  to  the  Mayor,  are  now  July  1  1907  and  July  1  1937 
respectively.     Interest    semi-annually    at^ place    designated 
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by  purchaser.  W.  B.  Gaither  is  Mayor.  These  bonds 
were  offered  without  success  on  Aug.  15  1907.  See  V.  85, 
p.  882. 

New  York  City. — More  Revenue  Bonds  Purchased  by  Syn- 
dicate.— We  learn  through  the  Comptroller's  office  that  the 
syndicate  composed  of  J.  P.  Morgan  &  Co.,  the  First  Na- 
tional Bank  and  the  National  City  Bank  has  exercised  its 
option  on  about  $18,000,000  of  the  remaining  $20,000,000 
revenue  bonds.  As  already  stated  in  V.  86,  p.  124,  these 
securities  are  part  of  the  $50,000,000  revenue  bonds  of 
which  the  Morgan  syndicate  purchased  $30,000,000  last 
November.  They  were  also  given  an  option  on  $20,000,000 
more  of  the  bonds  and  have  until  Feb.  15  to  exercise  the 
same.  The  report  that  the  amount  of  bonds  on  which  the 
option  was  held  had  been  increased  to  $35,000,000  (making 
the  total  issue  amount  to  $65,000,000)  has  been  denied  by 
the  city  authorities. 

Niagara  Falls,  Niagara  County,  N.  Y. — Bonds  Awarded  in 
Part. — Of  the  $13,000  4%  registered  gold  bridge  bonds 
maturing  July  1  1927  offered  without  success  on  June  3  1907 
(V.  84,  p.  1386),  $5,000  have  been  sold  privately  to  a  local 
citizen.  We  are  informed  that  the  bridge  for  which  this 
money  was  to  have  been  raised  has  been  completed  and  paid 
for  out  of  unappropriated  moneys  in  the  City  Treasury,  and 
that  the  remaining  $8,000  bonds  will  probably  be  withdrawn 
from  the  market. 

Norwood,  Norfolk  County,  Mass. — Bond  Sale. — This  town 
has  sold  $25,000  light  bonds. 

Orange,  Essex  County,  N.  J. — Bond  Offering. — The  pro- 
posals for  the  $200,000  5%  30-year  water-loan  bonds  to  be 
offered  at  8  p.  m.,  Feb.  3,  must  be  made  on  a  printed  form 
furnished  by  the  eity  and  accompanied  by  a  certified  check 
for  2%  of  bonds  bid  for,  made  payable  to  Frank  G.  Coughtry, 
Collector  of  Taxes.  Accrued  interest  to  be  paid  by  purchaser. 
For  other  details  of  bondsand  terms  of  offering  see  V.  86, 
p.  184. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

Orleans  County  (P.  O.  Albion),  N.  Y. — Bond  Sale. — On 
Jan.  15  this  county  awarded  $17,000  5%  1-year  "Series  A" 
bonds,  $16,500  5%  2-year  "Series  B"  bonds  and  $16,500  5% 
3-year  "Series  C"  bonds  as  follows:  $45,000  to  Farmers'  & 
Mechanics'  Savings  Bank  of  Lockport  at  par  and  $5,000  of 
"Series  C"  t©  the  Paving  Cutters  Union  of  United  States 
and  Canada  at  101.04.  These  securities  are  registered  in 
form  and  are  issued  pursuant  to  Chapter  115,  Laws  of  1898, 
to  repay  money  borrowed  by  the  County  Treasurer  for  road 
improvements  and  to  pay  .for  further  improvements  of  these 
roads.  Denominations  $50  and  upwards.  Date  Feb.  10 
1908.  Interest  is  payable  at  the  Citizens'  National  Bank  of 
Albion,  that  of  "Series  B"  and  "C"  being  paid  annually. 

Owen  Sound,  Ont. — Debenture  Sate. — The  Dominion  Se- 
curities Corporation,  Ltd.,  of  Toronto  recently  purchased 
$40,000  4^%  and  $29,500  4%  20-year  debentures  of  this 
town. 

Oyster  Bay  (P.  O.  Glen  Cove),  Nassau  County,  N.  Y. — 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
Feb.  1  by  Frank  McQueen,  Town  Clerk,  for  $15,000  5% 
town-hall  gold  bonds.  Denomination  $1,000.  Date  Jan.  2 
1908.  Interest  semi-annual.  Maturity  $1,000  yearly  on 
Jan.  2  from  1909  to  1923  inclusive.  Certified  check  for  5%, 
payable  to  C.  Chester  Painter,  Town  Supervisor,  is  required. 
Bonded  debt,  at  present,  $8,000.  Floating  debt,  none. 
Assessed  valuation,  $12,898  13.  These  securities  take  the 
place  of  the  $15,000  5%  gold  coupon  town-hall  bonds  awarded 
®n  May  27  1907  to  O'Connor  &  Kahler  of  New  York  City 
(V.  84,  p.  1322), which  sale  was  never  consummated,  as  the 
original  election  was  declared  illegal.  A  second  election  was 
held  Nov.  5  1907  at  which  their  issuance  was  authorized. 

Palmetto,  Manatee  County,  Fla. — Bond  Offering  Post- 
poned.— The  Town  Clerk,  T.  S.  Pollard,  informs  us  that, 
owing  to  monetary  conditions,  the  offering  of  $25,008  water- 
works and  street-improvement  bonds  which  was  to  have 
taken  place  Jan.  1  was  postponed.  He  adds,  however,  that 
should  the  monetary  situation  continue  to  improve,  the 
securities  will  again  be  offered  for  sale  within  ninety  days. 

Paola,  Miami  County,  Kan. — Bond  Sale. — This  city  has 
awarded  about  $40,000  5%  1-10-year  (serial)  street-improve- 
ment bonds  to  Abbott  &  Cosgrove,  contractors  of  Olathe, 
at  par  for  work  done.  Date  July  1  1907.  Interest  semi- 
annual . 

Paris,  Lamar  County,  Tex. — Bonds  Awarded  in  Part. — 
Regarding  the  $6,000  4V£%  sewer-construction  bonds  regis- 
tered by  the  State  Comptroller  on  Dec.  6  1907  (V.  85,  p. 
1537),  O.  B.  McKnight,  City  Secretary,  informs  us  under 
date  of  Jan.  17  that  "two"  of  these  bonds  have  been  pur- 
chased by  the  city's  sinking  fund  and  that  the  remainder  of 
the  issue  will  probably  be  put  on  the  market  in  the  next 
sixty  or  ninety  days. 

Pelham,  Westchester  County,  N.  Y. — Bonds  Not  Yet  Sold. 
— Up  to  Jan.  24  this  village  had  not  yet  disposed  of  the 
$8,000  5-20-year  (serial)  registered  street-improvement 
bonds  offered  without  success  on  Dec.  18  1907.  See  V.  85, 
p.  1601       Securities  are  in  denomination  of  $500  each  and 


are  dated  Jan.  1  1908.  Interest,  at  a  rate  not  to  exceed  5%, 
payable 'semi-annually  at  the  Village  Treasurer's  office  or 
in  New j York  exchange  at  option  of  purchaser. 

Peterboro,  Ont. — Debenture  Sale. — Reports  state  that 
$40,000  5%  and  $21f000,4^%  debentures  were  awarded'on 
Jan  JS 21j;to..Wood ,  ■  Gundy  &  Co  .?of ^Toronto . 
"~Phoebus7  Elizabeth  City  County,  V&.—Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  of  the 
$20,000  5%  coupon  street-improvement  bonds  mentionedpn 
V.  85,  p.  1477.  Proposals  for  these  bonds  will  be  received 
until  8  p.  m.  Jan.  30  by  the  Recorder.  Date  Sept.  1  1906. 
Maturity  thirty  years.  Certified  check  for  10%  of  bid  is 
required.  L.  P.  Furness  is  Mayor  and  W.  H.  Power  is 
Town  Attorney. 

Pine  Biuff  Sidewalk  and  Curb  District  No.  1  (P.  O.  Pine 
Bluff), ^  Jefferson  County,  Ark. — Bond  Sale. — Aa  issue  rof 
$12,000^bondsJwas  recently  awarded  to  M.  W.  Ware>f  Mos- 
cow. 

Plymouth  Township  School  District  (P.  O.  Plymouth), 
Luzerne  County,  Pa. — Bond  Sale. — On  Dec.  15  1907  Baker, 
Ayling  &  Co.  of  Philadelphia  purchased  $37,500  5%  school- 
building  bonds  of  this  district  at  par  and  accrued  interest. 
Denomination  $500.  Date  Jan.  1  1908.  Interest'/ssemi- 
annual.  Maturity  $3,000  on  Jan.  1  in  every  even  year  from 
1912  to  1932  inclusive  and  $4,500  on  Jan.  1  1934. 

Portage,  la  Prairie  Man. — Debenture  Sale. — Ace*rdiag  to 
reports  Wood,  Gundy  &  Co.  of  Toront®  were  reeenty 
awarded  $62,00015%  40 .year  debentures  of  taia  city. 

Port  Chester,  Westchester  County,  N.  Y. — B»nd  Offering. 
— Proposals  will  be  received  until  8  p.  m.,  Feb.  3,  for  $48,- 
945^5%  goldjhighway-improvement  bonds.  Lea»der  Herton 
is  Village  President  and  Clement  D.  Camp  is  Village  CHerk . 

The  official  notice  of  this  bond  offering  will  he  found  among 
the  advertisements  elsewhere  in  this  Department. 

Portland,  Ore. — Bond  Sale. — Local  papers  rep«rt  tkat  ®n 
Jan.  17  this  city  disposed  of  an  issue  of  improvement  bonds 
as  follows:  $30,000  to  A.  H.  Maegly,  $25,00©  at  par  and 
accrued  interest  and  $5,000  at  100.125  and  accrued  interest; 
$30,000  to  City  Treasurer  Werlein  at  par;  $25,000  to  the 
United  States  National  Bank  of  Portland  at  101.10  amd  ac- 
crued interest;  $10,000  to  Morris  Bros,  of  PorMaad  at  par 
and  accrued  interest;  $9,500  to  Abe  Tiehenor,  $6,500  at 
100.50  and  accrued  interest  and  $3,000  at  par  amd  accrued 
interest;  $1,000  to  Miss  R.  Wittenberg  at  101.75  a»d  accrued 
interest;  $1,000  to  A.  C.  Myers  at  101  and  aeerued  interest, 
and  $200  to  C.  F.  Drake  at  100.25  and  accrued  interest. 
Some  bonds  were  also  purchased  by  Jefferson  Myers  at  100.20 
and  accrued  interest,  but  the  amount  of  the  purckaae  was 
omitted  in  the  report  of  the  sale. 

Bonds  to  be  Offered  Shortly. — It  is  also  stated  tkat  within 
thirty  days  this  city  will  be  on  the  market  with  a  similar 
issue  of  bonds  to  the  amount  of  $200,000. 

Putnam,  Windham  County,  Conn. — Bonds  N»t  Yet  Sold. — 
No  sale  has  yet  been  made  of  the  $100,000  3J^%  funding 
bonds  mentioned  in  V.  84,  p.  289. 

Richmond,  Henrico  County,  Va.— Bonds  Awarded  in  Part. 
— Bond  Offering. — We  are  advised  that  of  an  issue  of  $5000,- 
000  4%  34-year  coupon  or  registered  bonds  authorized  by 
an  Act  of  the  Assembly  approved  March  10  1904,  $388,100 
have  been  sold  at  par.  The  City  Auditor  is  offering  i  the 
remainder  of  this  issue  for  sale  at  par.  Securities  are  dated 
Jan.  1  1907. 

Ridgelawn  School  District  No.  12  (P.  O.  Ridgelawn), 
Dawson  County,  Mont. — Bond  Offering. — Proposals  will  be 
received  up  to  and  including  Feb.  20  by  Guy  L.  Rood,  Clerk 
Board  of  Education,  for  $3,000  6%  coupon  bonds.  Denomi- 
nation $500.  Interest  semi-annual.  Maturity  five  years, 
subject  to  call  after  three  years.  Purchaser  to  pay  the  cost 
of  lithographing  bonds .      ,  j  sg  ,  *  ■'  ;  r;    ■    •    j    > 

Ridgway,  Elk  County,  Pa. — Bond  Sale. — We  have  just 
been  advised  that  the  issue  of  $40,000  5%  water  bonds 
mentioned  in  V.  85,  p.  680,  was  disposed  of  on  Oct.  1  1907. 

Rochester,  Beaver  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.,  Feb.  3,  for  $50,000 
43^%  .bonds.  Denomination  $1 ,000.  Interest  March  1 
and  Sept.  1.  Bonds  are  payable  after  Nov.  1  1923  and  are 
exempt Jrom  State  taxes.  Certified  check  for  $100,  payable 
to  the  Secretary  of  the  Town  Council,  is  required.  James 
W.  Doncaster  (P.  O.  Rochester)  is  Secretary  and  Wm.  E. 
McConnell  (P.  O.  Beaver)  is  Attorney. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Rocky  Mount,  Edgecombe  County,  No.  Car.— Bonds  Not 
Yet  Sold.— Under  date  of  Jan.  23  the  Mayor  writes  us  that 
the  $155,000  5%  40-year  coupon  school-building,  water, 
light  and  street-improvement  bonds  which  this  city  failed  to 
sell  on  Sept.  1  1907  (V.  85,  p.  751)  have  not  yet  been 
awarded . 

Sag  Harbor  School  District  No.  11  of  the  Town  of  South- 
ampton (P.  O.  Sag  Harbor),  Suffolk  County,  N.  Y.— Bonds 
Not  Sold.— The  $30,000  43^%  school-building  bonds  (the 
unsold  portion  of  the  $60,000  bonds  offered  on  Sept.  17 
— V.  85,  p.  883)  had  not  been  disposed  of  to  Jan.  23. 
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St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bond  Sale.— The 
$6,000  5%  30-year  coupon  sidewalk  and  sewer-construction 
(village's  portion)  bonds  dated  Dec.  10  1907  and  described  in 
V.  85,  p.  1601,  were  awarded  on  Jan.  20  to  Seasongood  & 
Mayer  of  Cincinnati  at  110.52  and  accrued  interest — a  basis 
of  about  4.368%.     The  bids  were  as  follows: 

Seasongood  &  Mayer,  Cin.  .$6,031  20 
Prov.Sav.Bk.&Tr.Co.,  CIn.   6.616  20 

Weil.  Roth  &  Co.,  Cin 6,606  00 

Pasre  &  Hill 6.543  60 


Otis  &  Houjrh,  Cleveland-. $6,302  00 
Western-German  Bk.,  Cin.  6,300  00 
Col.  Bk.  &  Sav.  Co.,  Cin- 
Ohio  Sav.  Bk.  &  Tr.  Co.. 


6,300  00 
6,291,00 


Atlas  Nat    Bk.,Cin 6,275  00 


W.  R.  Todd  &  Co.,  Cin. 
A.  Kleybolte  &  Co.,  Cin. 


6,241  50 
6,180  00 


S.  A.  Kean,  Chicago 5,700  00 


Cent.Tr.&Safe  Dep.Co.,Cln  6,510  00 
German  Nat.  Bank,  Cin..  6,495  60 
Emery,  Anderson  &Co.,Cle  6,480  00 
Union  Sav.Bk.&Tr.Co.,  Cin  6,422  00 
R.  Kleybolte  &  Co.,  Cin...    6,306  00  | 

Bonds  are  exempt  from  taxation. 

St.  Louis,  Mo. — Bond  Offering. — Proposals  will  be  re- 
ceived between  Jan.  27  and  Feb.  10  by  James  Y.  Player, 
City  Comptroller,  and  by  the  Mercantile  Trust  Co.,  Missis- 
sippi Valley  Trust  Co.,  Commonwealth  Trust  Co.  and  the 
St.  Louis-Union  Trust  Co.,  all  of  St.  Louis,  acting  as  agents 
for  this  city,  for  $1,000,000  free-bridge  and  $1,000,000  in- 
sane-asylum-improvement bonds.  Denominations  as  fol- 
lows: 1,000  bonds  of  $1,000  each,  1,200  bonds  of  $500 
each  and  4,000  bonds  of  $100  each.  Securities  now  have 
nineteen  and  one-half  years  to  run.  Deposit  of  5%  of  bid 
is  required.  Purchaser  to  pay  accrued  interest  from  Oct.  1 
1807.  Bonds  to  be  delivered  between  Feb.  24  1908  and 
Feb.  29  1908. 

St.  Paul,  Minn. — Bonds  Authorized. — The  committee  on 
streets  of  the  Board  of  Aldermen,  according  to  local  papers, 
has  reported  favorably  on  an  ordinance  providing  for  the 
issuance  of  $75,000  bonds  for  grade  school  additions. 

Tax  Levy  Certificates  to  Be  Issued  in  June. — We  are  in- 
formed that  the  tax  levy  certificates  issued  each  yearin antici- 
pation of  the  collection  of  taxes  will  amount  to  $1,872, 700 in 
1908.  It  has  been  the  custom  in  recent  years  to  issue  these 
securities  in  June,  and  the  city  expects  to  offer  the  certificates 
this  year  about  the  15th  of  that  month.  They  bear  4% 
interest  and  will  be  sold  at  par  to  local  investors  only. 

Santa  Clara,  Santa  Clara  County,  Cal. — Bond  Sale. — On 
Dec.  17  1907  an  issue  of  $21,000  4}4%  1-40-year  (serial) 
water  and  light  power  works  repair  bonds  was  awarded  to 


the  State  of  California  at  par  and  $595  87  accrued  interest- 
Denomination  $525.  Date  May  1  1907.  Interest  semi, 
annual . 

Sarcoxie,  Jasper  County,  Mo. — Bonds  Registered. — It  is  re- 
ported that  the  State  Auditor  recently  registered  $10,000 
5%  water-works  bonds  of  this  city.     Denomination  $100. 

Shawneetown,  Gallatin  County,  111. — Temporary  Injunc- 
tion.— According  to  the  St.  Louis,  Mo.,  "Globe-Democrat" 
of  Jan.  15  Circuit  Judge  Jacob  R.  Creighton  has  issued  an 
injunction  restraining  the  city  from  purchasing  the  new 
electric-light  plant  of  Judge  Richard  Cadle,  which  is  just 
completed,  and  which  the  City  Council  had  voted  to  purchase 
after  a  satisfactory  test  of  the  plant  was  made.  The  city 
had  planned  to  pay  $17,000  for  the  plant. 

Shelby  County  (P.  O.  Sidney),  Ohio.— Bond  Sale.— Re- 
ports state  that  on  Jan.  20  the  $14,000  4J^%  coupon  ditch- 
construction  and  improvement  bonds,  a  description  of  which 
was  given  in  V.  86,  p.  184,  were  awarded  to  Staley  &  Wagner 
of  Sidney  at  100.20. 

Sidney  School  District  No.  1  (P.  O.  Sidney),  Cheyenne 
County,  Neb. — Bonds  Not  Sold. — Up  to  Jan.  20  the  $15,000 
5%  high-school-building  bonds  proposals  for  which  were 
asked  for  until  Jan.  1  were  still  unsold.  See  V.  85,  p. 1477 
for  a  description  of  these  securities. 

Spring  Creek  Drainage  District  (P.  O.  Joliet),  111. — Bond 
Sale. — We  are  advised  by  the  Treasurer  of  the  Board  of 
Drainage  Commissioners  that  an  issue  of  drainage  bonds  has 
been  disposed  of  locally. 

Staples,  Todd  County,  Minn. — Offerings  of  Certificates  of 
Indebtedness. — Proposals  will  be  received  until  8  p.  m., 
Jan.  28,  by  C.  B.  Cashman,  City  Clerk,  for  the  following 
certificates  of  indebtedness: 

$16,618  30  6%  certificates  of  indebtedness  issued  for  the  purpose  of  main- 
taining a  permanent  improvement  revolving  fund  and  for 
the  purpose  of  paying  for  the  construction  of  a  sewer. 
Denomination  $500,  except  one  certificate  of  $118  30. 
Maturity  on  Feb.  1  as  follows:  six  certificates  in  1009  and 
seven  certificates  in  each  of  the  years  1910,  1911,  1912 
and  1913. 
4,500  00  6%  certificates  of  indebtedness  issued  for  the  purpose  of  ex- 
tending and  Improving  the  municipal  water  and  light 
plants.  Denomination  $500.  Maturity  $2,000  on  Feb.  1 
1909  and  $2,500  on  Feb.  1  1910. 


HEW  LOAMS. 

»800,000 

City  of  Wilmington,  North  Carolina 

WATER  and  SEWERAGE  BONDS 

FOK   SA     E 

Sealed  proposals  for  the  sale  of  $200,000  City 
of  Wilmington,  N.  C,  Water  and  Sewerage 
Bonds  will  be  received  at  the  office  of  the  City 
Treasurer  of  said  City  until  12  o'clock  m.  March 
16th.  1908. 

Said  Bonds  bear  Interest  at  the  rate  of  4)4% 
per  annum,  payable  semi-annually,  and  mature 
forty  year*  after  date  of  their  issue. 
A  deposit  of  2%  required  with  each  bid. 
The  Olty  reserves  the  right  to  reject  any  or  all 
bids. 

JNO.  J.  FOWLER, 

City  Clerk  and  Treasurer.  " 


CITY    OF    WINNIPEG 

S    HOOL    BONDS. 

Sealed  tenders,  addressed  to  the  Secretary- 
Treasurer  Winnipeg  School  Board,  will  be  re- 
ceived up  to  THREE  O'CLOCK  P.  M.,  FEBRU- 
ARY 6TH,  1908,  for  the  purchase  of  the  whole, 
or  any  portion,  of  $200,000  of  debentures  of  the 
Schoo  District  of  Winnipeg  Number  One,  re- 
payable at  the  expiration  of  35  years  from  the 
1st  of  August,  1906,  with  interest  from  1st  Feb- 
ruary, 1908,  at  four  per  cent  per  annum,  payable 
semi-annually.  Money  to  be  paid  and  delivery 
made  at  Winnipeg.  Principal  and  interest  pay- 
able at  any  chartered  bank  In  Winnipeg.  Each 
bond  Is  signed  by  the  Secretary  of  the  Provincial 
Government,  as  a  guaranty  that  all  legal  require- 
ments In  connection  with  the  Issue  of  bonds  have 
been  complied  with.  The  School  District  of 
Winnipeg  ts  cotcrmlnus  in  area  with  the  City  of 
Winnipeg.  The  assessment  of  the  School  Dis- 
trict for  1907  was  $94,000,000,  and  the  debenture 
debt,  exclusive  of  this  issue,  Is  $857,325  00,  the 
retirement  of  which  being  provided  for  by  the 
levy  of  an  adequate  sinking  fund.  The  highest 
of  any  tender  not  necessarily  accepted.  For 
further  Information  apply  to  the  undersigned. 

R.   H.   SMITH, 
Secretary-Treasurer  Public  School  Board, 
Winnipeg,  Canada. 


Blodgei,  Merntt  &  Go  , 

BANKERS, 

60  State  Street,  Boston 

S«»A'*H4U    KTKKK'C.    "8KW    V4IK.lt, 

STATE,  CITY  &  RAILROAD  B  >NDS. 


y^wjLO^s. 

CITYof  ORANGE,N  J., 

FIVE  P.  R  CENT. 

THIRTY-YEAR  WATER  LOAN  BONDS 

The  City  of  Orange,  N.  J.,  Invites  sealed 
proposals  for  the  whole  or  any  part  of  $200,000 
of  Water  Loan  Bonds,  of  the  denomination  of 
$1,000  each,  bearing  date  of  February  1,  1908, 
and  maturing  February  1,  1938,  with  interest 
at  five  per  centum  per  annum,  payable  semi- 
annually at  the  Orange  National  Bank,  Orange, 
N.  J. 

The  proposals  for  the  above-mentioned  bonds 
addressed  to  the  Collector  of  Taxes,  in  care  of 
the  City  Clerk  of  the  City  of  Orange,  N.  J., 
endorsed,  "Proposals  for  Water  Loan  Bonds," 
will  be  received  by  the  City  Clerk  until  Monday, 
the  third  day  of  February,  1908,  at  the  Common 
Council  Chamber,  Canfleld  Street  Engine  House, 
in  said  city,  up  to  the  hour  of  eight  o'clock  p.  m., 
of  the  same  day,  who  will  certify  thereon  the 
time  of  their  receipt  by  him. 

Said  proposals  will  be  publicly  opened  at  a 
meeting  of  the  Common  Council,  to  be  held  In 
the  Common  Council  Chamber,  on  the  third  day 
of  February,  1908,  at  eight  o'clock  p.  m. 

The  bonds  will  be  awarded  to  the  highest 
bidder,  but  no  award  will  be  made  on  any  bid 
below  the  par  value  of  the  bonds. 

Said  proposals  must  be  accompanied  by  a 
certified  check  for  two  per  cent  of  the  amount 
of  the  par  value  of  the  bonds  bid  for. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  genuineness  by  the  United 
States  Mortgage  &  Trust  Company,  and  their 
legality  approved  by  J.  H.  Caldwell,  Esq.,  of 
New  York  City,  a  copy  of  whose  opinion  will  be 
furnished    to    the    purchaser. 

The  Common  Council  and  Collector  of  Taxes 
reserves  the  right  to  reject  any  or  all  bids  as 
may  seem  best  to  them  in  the  Interest  of  the  city. 

Any  Information  with  regard  to  this  loan  will 
be  furnished  by  Mr.  Frank  G.  Coughtry,  Collector 
of  Taxes. 

p-  By  order  of  the  Committee  on   Finance  and 
Accounts. 

HARRY  W.  BERRYMAN,  Chairman. 
WILLETT  B.  GANO.  City  Clerk. 

Dated,  Orange,  N.  J.,  January  8,  1908. 


Albert  Kleybolte  &  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,      State, 

and    High-Orade    Public    Service 
Securities 

Correspondence  Solicited 


BOND^ALL, 

NOTICE  OF  REDEMPTION  OP 

BONOS 

OF 

CASCADE  CBUNTY,  MONTANA. 

NOTICE  IS  HEREBY  GIVEN  to  all  owners 
and  holders  of  Cascade  County,  Montana,  Fund- 
i  lng  Bonds,  of  Issue  of  January  1st,  1889,  bearing 
interest  at  the  rate  of  6  %  per  annum,  numbered 
from  41  to  50  Inclusive,  due  and  payable  at  the 
Chase  National  Bank  In  New  York  City  on 
January  1st,  1908,  that  within  30  days  from  date 
of  this  notice  Cascade  County  will  pay  and 
redeem  all  of  said  Bonds  as  above  described  upon 
presentation  to  the  Chase  National  Bank  In  New 
York  City,  and  notice  Is  also  given  that  all  of 
said  Bonds  will  cease  to  draw  Interest  on  the 
expiration  of  30  days  from  the  date  of  this 
notice,  whether  presented  for  payment  or  not. 

By  order  of  the  Board  of  County  Commission- 
ers of  Cascade  County,   State  of  Montana. 
County   Clerk   and   Clerk   to   the 

Board  of  County  Commissioners. 

Dated  at  Great  Falls,  Montana, 
December  20th,  1907. 


Cuban   Securities 

A  SPECIALTY 

FRAHCKE,  THOMPSON  &  ROBB 

Members  N.  Y.  Stock  Exohange 

43  Exchange  P*ace 

Te  ephone  ('444  Hanover 

BftANC  H    OFHICE 
Hrtfttol    Building,    -1 1 is    Ave.  and   42d    St. 

Telephone  1658  Bryant 


MaoDonald,  McOey  &  Co., 

MUNICIPAL     AMD    CORPORATION 

BONDS. 
*8i  La  Salle  Street,  Chicago. 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
V ELAND  suit!    PHILADELPHIA 


Jan.  25  19«)8. 
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The  above  certificates  are  dated  Feb.  1  1908.  Interest 
semi-annually. 

Temple,  Bell  County,  Tex. — Bond  Offering. — Proposals 
will  be  received  until  7.30  p.  m.  Feb.  11  by  M.  O.  Woodward, 
City  Secretary,  for  the  $90,000  5%  gold  coupon  water-works 
bonds  voted  on  Oct.  22  1907.  Denomination  $1,000.  Date 
Dec.  1  1907.  Interest  semi-annually  at  the  Fourth  National 
Bank  of  New  York  City.  Maturity  Dec.  1  1947,  subject  to 
call  after  Dec.  1  1927.  Bonds  are  tax-exempt.  Certified 
check  .for  $500,  payable  to  the  City  Secretary,  is  required. 

Tifton,  Tift  County,  Ga. — Bonds  Not  Sold. — No  sale  was 
made  on  Dec.  30  1907  of  the  $30,000  5%  gold  coupon  water 
and  sewer  bonds  described  in  V.  85,  p.  1538. 

Toledo,  Ohio. — Bonds  Authorized. — The  City  Council  on 
Jan.  6  passed  an  ordinance  providing  for  the  issuance  of 
$4,100  11  5%  coupon  Wasaon  Street  No.  1  improvement 
assessment  bonds.  Denomination  $410,  except  one  bond  of 
$410  11.  Date  Nov.  29  1907.  Interest  March  29  and  Sept. 
29  at  the  City  Treasurer's  office.  Maturity  $410  11  on 
March  29  1909  and  $410  each  six  months  from  Sept.  29  1909 
to  Sept.  29  1913  inclusive. 

Bonds  Authorized. — On  Jan.  13  the  City  Council  also 
passed  an  ordiannce  providing  for  the  issuance  of  $3,286  02 
5%  coupon  York  Street  No.  1  improvement  assessment 
bonds.  Denomination  $825,  except  one  bond  of  $811  02. 
Date  Nov.  23  1907.  Interest  March  23  and  Sept.  23  at  the 
City  Treasurer's  office.  Maturity  $811  02  on  March  23 
1909,  $825  on  March  23  1910  and  $825  on  Sept.  23  in  each  of 
the  years  1909  and  1910. 

Toronto,  Ont. — Debentures  Voted. — The  taxpayers  of  this 
city  on  Jan .  1  voted  in  favor  of  the  by-law  providing  for  the 
issuance  of  the  $2,750,000  power-plant  debentures,  mention 
of  which  was  made  in  V.  85,  p.  1418.  Negotiations  are  now 
pending  between  the  city  and  the  company  which  at  present 
controls  the  distribution  of  the  electric  power,  and  if  an  agree- 
ment can  be  reached  it  will  not  be  necessary  for  the  city  to 
borrow  money  for  this  purpose. 

Union  County  (P.  O.  Creston),  Iowa. — Description  of 
Bonds.— We   are   advised   that   the    $22,000    5%    5-lQ-year 


(optional)  warrant  funding  bonds  awarded  on  Jan.  7  to 
Geo.  M.  Bechtel  &  Co.  of  Davenport  (V.  86,  p.  185)  are  in 
denomination  of  $1,000  each  and  are  dated  Jan.  2  1908. 
Interest  semi-annually  in  May  and  Nov.  ,     <  ^   .< 

Walla  Walla,  Walla  Walla  County,  Wash. — Price  Paid  for 
Bonds.— -The  price  paid  for  the  $100,000  5%  20-year  gold 
coupon  city-hall  and  fire-station  bonds  awarded  on  Jan.  14 
to  E.  H.  Rollins  &  Sons  of  Chicago  (V.  86,  p.  185),  was  par. 
Denomination  $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annual . 

Walnut  Springs  Independent  School  District  (P.O.  Walnut 
Springs),  Bosque  County,  Tex. — Bonds  Registered. — The 
State  Comptroller  ou  Jan.  15  registered  $14,500  5%  school- 
house  bonds  of  this  district.  Maturity  Jan.  1  1947,  subject 
to  call  after  ten  years. 

Webster  Groves  School  District  (P.  O.  St.  Louis),  Mo. — 
Bonds  Not  Sold.— The  $60,000  4^%  10-20-year  (optional) 
school-building  bonds,  proposals  for  which  were  asked xf or 
until    Jan.    2    (V.    85,    p.    1603),    were    not    sold. 

Wilmington,  New  Hanover  County,  N.  C. — Bond  Offering. 
— Further  details  are  at  hand  relative  to  the  offering  on 
March  16  of  the  $200,000  43^%  coupon  water  and  sewerage 
bonds  described  in  V.  86,  p.  186.  Proposals  for  these  bonds 
will  be  received  until  12  m.  on  that  day  by  John  J.  Fowler, 
City  Clerk  and  Treasurer.  These  bonds  are  part  of  the  issue 
of  $500,000  voted  on  May  7  1907.  Denominations  $100  to 
$1 ,000.  Interest  semi-annually  in  Jan.  and  July  in  Wilming- 
ton. Maturity  forty  years.  Bonds  are  exempt  from  city 
taxes.  Certified  check  (or  cash)  for  2%,  payable  to  the  City 
Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Youngstown,  Mahoning  County,  Ohio. — Bonds  Authorized. 
— Local  reports  state  that  an  ordinance  providing  for \  the 
issuance  of  $10,000  Boardman  Street  widening  bonds  was 
recently  passed  by  the  City  Council. 


1 NVE  ^^EWT^^^ 

Borough    tf    Rochester. 

Beaver  Co..   Pa. 

4H%  BONDS 

The  Borough  of  Rochester,  in  the  County'"of 
Beaver  and  State  of  Pennsylvania,  will  receive 
bids  until  February  3rd,  A.  D.  1908,  at  7:30  P.  M., 
for  the  sale  of  $50 ,000  of  bonds  to  be  issued  by  the 
Borough  aforesaid  in  denominations  of  81,000 
each,  interest  at  4H%,  payable  semi-annually 
on  the  first  day  of  September  and  March  of  each 
year  and  free  from  State  taxes. 

Assessed  valuation  of  said  Borough  is  $2,898,- 
636.  The  total  indebtedness,  Including  the  $50,- 
000,  is  $85,100.  Every  bid  must  be  accompanied 
by  a  check,  certified,  payable  to  the  Secretary  of 
the  Town  Council  of  the  Borough  of  Rochester, 
for  $100.  Bonds  payable  after  November  1st, 
A.  D.  1923. 

For  further  information  address  James  W.  Don- 
caster,  Secretary,  Rochester,  Pa  ,  or  Wm.  E. 
McConnell,  Attorney,  Beaver,  Pa. 


^48,945 

Village  of  Portcliester,  N.  Y„ 

FIVE  PER  CENT  HI3HWAY  IMPROVE- 
MENT COLD  BONDS 

Will  be  sold  February  3rd,  1908.  at  8  P.  M. 

Particulars  and  Official  Notices  may  be  obtained 
from  Leander  Horton,  Village  President,  or 
Clement  D.  Camp,  Village  Clerk. 

JEROME    A.    PECK. 


R.  L.  DAY  &  CO., 


37  Wall  St., 

NEW  YORK 


35  Congress  St., 

BOSTON 


HIGH  GRADE  INVESTMENT  BONDS 

Municipal  and  Railroad 

Members  N»>w  York  and 
Boston  Stock  Exchanges 


Knickerbocker  Audit   Co. 

45  William  Street. 

CHAS   GR1SW0LD  BOURNE,  President 

Telephone  Connections 


iNVtSTMENTS. 


HUNT,  MANN  &  SALTONSTALL 

Investment  Securities 

60  STATE  STREET 
BOSTON 


Perry,  Coffin  &  Burr, 
INVESTMENT   B0NDB 

60  State   Street, 
BOSTON. 


Established  1SS5. 


H.  C.  Speer  &  Sons  Co. 

First  Nat  Bank  Building,  Chicago 

BONDS. 


CITY    COUNTY 
AND  TOWNSHIP 


INVESTMENTS. 
A.  H.  Bickmore  &  Co,, 

BANKERS 

BONDS  of  Public  Service  Cor- 
porations carefully  selected 
for  conservative  investment 
TO    NET    4W%    to    5!4%. 


30  Ptne  Street, 


Xew  York 


MUNICIPAL  AND  RAILROAD 
BONOS. 

LIST   ON    APPLICATION. 

SEAS0NG00D  4  MAYER, 

mercantile  Library  gSullding, 
CINCINNATI. 

BLACKSTAFF    &    CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


MISCELLANEOUS. 


BARROW.  WADE,  GUTHRIE  &  €0. 

CERTIFIED  PUBLIQ  ACCOUNTANTS 

(New  York  and  Illinois.) 


CHICAGO, 

Monadnoch  Block. 


NEW  YORK, 

Broad  Exchange   Building, 
25  Broad  Street, 

SAN  FRANCISCO, 

787  Market  Street. 

LONDON,  ENGLAND, 


NEW  ORLEANS, 

Hibernia  Bank  Btdg. 


18  St.  8urithin'8   Lane,  E.  C,  Cable,  "Ador/e3t. 
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MercantileTrust  Co. 

St.  Louis,  Mo. 

Member    St.  Louis    Clearing    House    Association 

Capital  and  Surplus,  $9,500,000 

FESTUS  J.  WADE.  WM.  MAFFITT, 

President.  Treasurer 

Commenced  business  Nov.  16,  1809 
DEPOSITS 


Nov.  16J  1399. 

m.oii  19 


Nov.  16,  1900, 

$2,807,245  97 


Nov.  16.  1901, 

$6,019,688  50 


Nov.  16.  19o2, 

$11,984,523  33 


Nov.     16.     1903, 

$11,851,679  92 


Nov.16,1904, $16,664,820  43 


Nov.  16, 1905,  $17,194,262  79 


Nov.  16,1906,  $17,919,949  08 


Nov.    16,  1907,    $21,767,256  57 


The  Proof  of  Good  Service  is  Con»tant  Growth 


CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 


CHICAGO 


Capital,    -    -    -    - 
Surplus  and  Profits 


-    $2,000,000 
900,000 


CHARLES  G.  DAWES,  President. 

W.  IRVING  OSBORNE,  Vice-President. 

A.   UHRLAUB,  Vice-President. 

WILLIAM  R.  DAWES.  Cashier. 

L.  D.  SKINNER,  Asst.  Cashier. 

WILLIAM  W.  GATES,  Asst.  Cashier. 

A.  «.  MANG,  Secretary. 

MALCOLM  McDOWELL,  Asst.  Secretary. 


BANKING,     SAVINGS    AND    TRUST 
DEPARTMENTS. 


Girard  Trust  Company, 

CAPITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  a*  Executor.  Administrator,  Trustee. 

Assignee  and  Receiver. 

Financial  Agent  for  Individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts 

Acts  as  Trustee  of  Corporation  Mortgages 

Depositary  under  Plans  of  Reorganization 

Registrar  and  Transfer  Agent 

Assumes  entire  charge  of  Real  Estate. 

Safes  to  Rent  in  Burglar-Proof  Vaults. 

E.  B.  MORRIS,  President. 
W.  N.  ELY,  1st  Vice-President. 
A.  A.  JACKSON,  2d  Vice-President. 
C.  J.  RHOADS,  3d  Vlce-Pres.  and  Treasurer. 
EDWARD  S.  PAGE,  Secretary. 
MANAGERS: 


Effllnsrham  B.  Morris, 
John  A.  Brown  Jr., 
Benjamin  W.Richards 
John  B.  Garrett, 
William  H.  Jenks, 
William  H.  Gaw, 
Francis  I.  Gowen, 
Geo.  H.  McFadden, 
Henry  Tatnall. 
Isaac  H.  Clothier, 
Thos.  DeWItt  Cuyler, 

N.  E.  Cor    Broad  and  Chestnut  Streets, 
PHILADELPHIA. 


C.  Hartman  Kuhn, 
James  Speyer, 
Augustus  D.  Jullllard, 
Edward  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T    Stotesbury, 
Charles  E.  Ingersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  C.  Felton. 


The  Trust  Company 
of  North  America 

503-506-607  Chestnut  St.,  Philadelphia. 

CAPITAL $1,000,000 

ADAM  A.  STULL,  President 
HENRY  Q.  BRENGLE.  1st  Vlce-Pres.  4  TreaMirer. 
JOS.  S.  CLARK,  2d  Vlce-Pres.,  SupeiVg  Trust  Dept. 
CHAS.  P  LINEA WEAVER.  8ec.  <St  Asst    i  rust  Officer 

DIRECTORS. 


Henry  G.  Brenjde, 
James  Crosby  Brown, 
John  Oadwalader. 
E.  W   Clark  Jr., 
Bckiey  B.  Coxe  Jr. 
Edwin  6.  Dixon. 
Eugene  L.  DUIson. 
Joseph  O.  Fraley, 
Harry  C.  Francis. 
Henry  L.  Gaw,  Jr.; 
Howard  8.  Graham, 
Samuel  F.  Houston.' 


J.  Levering  Jones, 
Malcolm  Lloyd. 
John  Mcllhenny, 
Richard  Wain  Meirs. 
Clement  B.  Newbold. 
John  W.  Pepper, 
W  Mam  F.  Read, 
Frank  Samuel. 
Adam  A.   null. 
Edward  D.  Toland, 
Joseph  R.  Wainwritht 
William  D.  Wlnsor. 


CITY    TRUST    CO. 

SO    STATE    STREET.    BOSTON.    MASS 

BUNKER  HILL  BRANCH: 
City  Square.  CHARLESTOWN     MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a  General  Trust  and 
Banking   Business 
Interest   Allowed  on   Deposits   Subject   to  Check- 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
and    Transfer   of    Stock. 
A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardlau,  Ad- 
ministrator   and    Trustee. 
DIRECTORS. 


PHILIP  STOCK 
Charles  F.  Adams  I'd. 
Orlando  H.  Alford. 
F.  Lothrop  Ames. 
John  S.  Bartlett, 
Charles  E.  Cottlng. 
Alvah  Crocker, 
Livingston  Cushlng. 
George  A.  Draper. 
William  F.  Draper. 
Wllmot  R.  Evans. 
Frederick  P.  Fish. 
Robert  F.  Herrick. 
Francis  L.  Hlgglnson, 
Henry  C.   Jackson. 

Sidney  W. 


TON,  President. 
George  E.  Keith, 
Gardiner  M.   Lane 
Arthur  Lyman. 
Maxwell  Norman, 
Robert  T.  Paine  2d. 
Andrew  W    Preston. 
Richard  S.  Russell 
Howard  Stockton. 
Charles  A.  Stone. 
Galen  N  .  Stone, 
Qulncy  A.  Shaw  Jr., 
Nathaniel  Thayer. 
Henry  O.   Underwood. 
W.  Seward  Webb. 
Wlnslow. 


Boston  Safe  Deposit 

AND 

Trust  Company 

BOSTON.  MASS 

Transacts    a    General    Trust    and 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor 
Guardian    Administrator  and  Trustee. 


Capital   -    -    -    -    $1,000  000 
Surplus  (Earned)        2,000.000 


CHARLES  E.  ROGERSON,  President. 
JAMES    LONGLEY,    Vice-President. 
WILLIAM  C.  WILLIAMS.  Vlce-Pres't. 
G.  E.  GOODSPEED,  Treasurer. 
EDWARD  E.  STEVENS,  Asst.  Treas- 
ROLAND  E.  CHAFEY.  Asst.  Treas. 
HENRY  A.  FENN,  Sec.&Mirr.Safe  D.Dt. 
H.  D.  HEATHFIELD,  Assistant  Sec. 
F.  J.   BURRAGE,   Assistant  Secretary. 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St  Louis 

CAPITAL,  SURPLUS  l«g  §qq  qqq 

and  PROFITS!*0 'uyJU'"W- 

GENERAL      FINANCIAL      AND      FIDUCIARY 

BUSINESS  TRANSACTED 


John  I.  Beggs 
Wilbur  F.  Boyle 
Murray  Carleton 
Charles  Clark 
Horatio  N.  Davis  W 
John  D.  Davis 
Aug.  B.  Ewlng 
D.  R.  Francis 


DIRECTORS 
August  Gehner      Henry  W.  Peters 
S.  E.  Hoffman       H.  Clay  Pierce 
Chas.  H.  Huttlff     J.  Ramsey  Jr. 
Breckln'ge  Jones   August  Schlafly 
J.  McBrlde      James  E.  Smith 
Nelson  W.  McLeod  Robt.  H  Stockton 
Saunders  Norvell  Julius  S.  Walsh 
Wm.  D.  OrthwetnRolla  Wells 
R.  J.  O'Reilly, MU 
OFFICERS 
JULIUS  S.  WALSH,  Chairman  of  the  Board 
BRECKINRIDGE  JONES.  President 
JOHN   D.  DAVIS,   Vice-President 
SAMUEL  E.  HOFFMAN.  Vice-President 
JAMES  E.  BROCK.  Secretary 
HUGH  R.  LYLE,  Asst.  Secretary 
HENRY  C.  1BBOTSON.  Asst.  Secretary 
C.  HUNT  TURNER  Jr..  Asst.  Secretary 
LOUIS  W.  FRICKE,  Asst.  Secretary 
FREDERICK  VIERLING,  Trust  Officer 
HENRY  SEMPLE  AMES.  Asst  Executive  Officer 
CHARLES  M.  POLK.  Asst.  Trust  Officer 
WILLIAM  G.  LACKEY,  Bond  Officer 
WM.  McC.  MARTIN.  Asst.  Bond  Officer 
TOM  W.  BENNETT,  Real  Estate  Officer 
GEO.   KINGSLAND,  Asst.  Real   Estate  Officer 
C.  W.  MORATH.  Safe  Deposit  Officer 

Wisconsin  Trust  Co, 

MILWAUKEE. 

Capital, $500,000 

Surplus, 100,000 

Transacts  a  General  Trust  Co  Business. 

Buys  and  Sells 
High  Grade  Investment  Bonds. 

OFFICERS. 
OLIVER  C.  FULLER,  President. 
FREDERICK    KASTEN,    V toe- President 

GARDNER  P.  STICKNEY    Treasurer. 
....         FRED    O.  BEST    Secretary 

R.  L.  SMITH,  Aw  i  Secretary 


OLD  COLONY 
TRUST  CO. 


BOSTON,  MASS. 


Capital  and  Surplus,    -   $7,000,000 


TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ..LLaWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 


BOARD  OF  DIRECTORS: 


T.  JEFFERSON  COOLlDaE  J  It., 

Gordon  Abbott, 
Oliver  Ames, 
C.  W.  Amory, 
Charles  F.  Ayer, 
Samuel  Carr, 
B.  P.  Cheney, 
T.  Jefferson  CooUdgo, 
Charles  E.  Cotting, 
PhLhi)  Dexter, 
Eben  S.  Diaper, 
Frederick  P.  Fish. 
Ret:  maid  Foster, 
GeorKe  P  Gardner, 
Robert  F.  Herrick, 


■     ...    Chairman 
Henry  S.  Howe, 
Walter  Hunnewell, 
Thomas  L-Livermore, 
Charles  s.  .viellen, 
Seorire  v.  L.  Meyer, 
Laurence  Minot, 
Richard  Oliiey, 
Robert  J.   Paine,  2d, 
Philip  L.  Salton  stall, 
Nathaniel  Thayer, 
Lucius  Tuttle. 
Stephen  M.  Weld, 
ekarleu  W.  Whittier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON,  iuASS. 

CAPITAL.  $1,000,000      SURPLUS    $2,000,000 

Safe   De#os>t   Vaoits 

Authorized  to  act  as   executor  and   »  receive  and 

aold  money  or  orqperiy   In  trust  or  om  deposit   from 

ourtfl  of  Law  or  Equity,  Executors,  Administrators, 

\asKueon,     Guardians.     Trustees.     CorDoratlom     and 

Individuals. 

Alao  icw  as  rrustee  under  MorteaTes  and  as  i'rauiter 
A«ent  and  Rectotrar  of  dtoeks  and  Ronds. 

latercit  Allowed  on  Deposits  xioioci  to  Jtieck . 
Or+rCuRb 
DAVID  R.  WHUNEY,  President 
CHARLES  H.  LALION.  Vice-President 
CHARLES  F    CHOATK.    Vice-President. 
FRANKUN    HAVEN.    V  lee-President. 
JAMKH  R.  HOOPER,  Actuary 
HENRY   N     MAKR,   Secretar    . 

FRED  K    W.  ALLEN.   Asst.sec  &Treas . 
THOUAB  E   EAlON,  Asst.  Treasurer. 
FRANCIS  R.  JEWETT.  trust  OUloar 
BOARD  Ot-  DLvticlOrt- 
William  Endiaott,    Joairman . 


Walter  C.  Baylies. 
Alfred  Bowditch, 
Jharle?  F.  Choate, 
Alexander  Cochrane, 
Edmund  D    Cod  man. 
I.  Jeflersoc  Cooiidge. 
Jharles  H.  Dalton. 
jeorce  Dexter. 
Philip  Dexter, 
vVUilam  Kara1? worth. 


t~reaer.cn   P.   Klsh. 
James  G.  Freeman. 
Morria  ^iray 
Franklin   Haven, 
James  ".  Hooper. 
Jamex   M .    Prender-jast, 
Lawrence  M.   Stockton. 
Natbanlel  Thayer, 
UeorjtP  Wigglesworth. 
David    R.  Wiiltney. 


Hhode    Island    Hospital 
Trust  Company, 

PROVIDENCE    R.  I. 

*PITAL. »1, 000.000 

■sOH^LDS ««,000,000 

DIRECTORS: 

Rowland  G.  Hazard, 


lloyal  U  Taft, 
Robert  H.  L  Goddard, 
Geo.  V7.  H,  Uatteton, 
William  D.  Kly, 
Robert  I  Qamoieli, 
William  Blaney, 
William  B  Weeden. 
HMward  D.  Pearoe, 
Robert  Kniebt 
John  W.  Dan  i  el  son. 
Herbert  J.  Wells, 
JohB  C    Pcurani. 
IjJ'ksd  B.  Uof 


Ne.son  W  Aldrtch, 
Bam  nel  R.  Dorranea, 
Howard  0.  St  urges, 
Stephen  O.  Metcali, 
Walter  K.  Callender, 
Gilbert  A  Phillips, 
Edward  Uolbrook, 
Janien  K.  Sullivan, 
BeiMamln  M.  Jackson, 
jfibB  R.  Freeman. 
Charles  a  Mellen. 
Robert  W.  Taft. 


Webster  Kuurht. 

IKRBHRT  J.  WELLS,  President. 
QDWARD  8.  CLARK,  Vloe- President. 
HORATIO  A.  HUNT,  Vice  Pre-ldent. 
WILLIAM  A.  GAMWKLL.Keoretary. 
PRESTON  H.  aARDNKR,  Trusi  officer. 
CYRUS  K.  LAPH AM,  Asst.  Seo'v. 
JOHN  H.  Wl  LLl  AM8,  Asst.  Seo'y. 
HENRY  L9UDRR,  Asst.  See'y. 
WALTER  G.  BROWN.  Asst.  Seo'y 


William  D.  Marks,  Ph.  B.O.B. 

Consulting  Engineer  r .  ■■  1  Statistician. 

GAB    WORKS     BLECTBIO   LIGHT    WORKS, 
BLBCTRIC   RAILWAYS,   OIL  MOTOR  CARS. 

«M  1'artt  Row  Bldg.  New   York  City. 

Kzp«rienoed  in  Municipal  Causes. 


INCLUDING 
Bank  and  Quotation  Section  (Monthly) 
Railway  and  Industrial  Section  (Quarterly) 


fltwnrfal 


State  and  City  Section  (semi-Anima%} 
Street  Railway  Section  fnX_Sr^ 
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CLEARING  HOUSE  RETURNS. 
The  following  table,  made  up  by  telegraph,  &c,  indicates 
that  the  total  bank  clearings  of  all  the  clearing  houses  of 
the  United  States  for  the  week  ending  to-day  have  been 
$2,387,576,981,  against  $2,591,561,426  last  week  and 
$3,276,587,232  the  corresponding  week  last  year. 


Clearings — Returns  ft'/  Telegraph. 
Week  ending  Feb .  1 . 

190S. 

1907. 

Per 

Cent. 

New   York     _____           

Boston __   

$1,004,071,080 
105,977,830 
88,375,402 
20,752,387 
177,203,903 
49,089,207 
15,198,397 

$1,020,481,004 

135,531,511 

120,321,154 

26,040,117 

194,767,593 

49,744,984 

19,0SS,401 

—32.5 
21.8 

Philadelphia _. 

Baltimore. 

—30.0 
—20.3 

Chicago __ 

St.   Louis-   _   

New  Orleans 

—9.0 
—1.3 

—20.4 

Seven  cities,  5  days 

Other  cities,  5  days ._ 

$1,551,208,272 
370,009,948 

$2,171,081,304 
404,098,489 

—28.0 
—8.6 

Total  all  cities,  5  days 

All  cities,  1  day __     

$1,921,278,220 
466,298,701 

$2,570,079,853 
699,907,379 

—25.4 
—33.4 

Total  all  cities  for  week 

$2,387,576,981 

$3,270,587,232 

—27.1 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  our  usual  detailed  figures  for  the  previous 
week,  covering  the  returns  for  the  period  ending  with  Satur- 
day noon,  Jan.  25,  and  the  results  for  the  corresponding 
week  in  1907,  1906  and  1905  are  also  given.  Contrasted  with 
the  week  of  1907  the  total  for  the  whole  country  shows  a 
loss  of  20.0%.  Outside  of  New  York  the  decrease  from 
1907  is  9.7%. 


Clearings  at — 

Week  ending  January  25. 

1908. 

1907. 

Inc.  or 
Dec. 

1900. 

1905. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore  _. 

Buffalo 

Albany  . 

S 

1,548,455,859 

113,718,239 

45,991,007 

24,768,989 

7,540,924 

4,065,483 

4,702,000 

3,255,207 

2,171,917 

1,845,611 

1,105,834 

1,099,051 

1,242,713 

1,137,402 

521,033 

446,348 

471,821 

466,300 

252,725 

980,000 

724,821 

$ 

2,083.701,691 

144,000,580 

56,511,253 

27,990,781 

8,082,720 

6,710,035 

5,099,077 

3,125,943 

2,248,724 

1,907,004 

1,406,547 

1,360,484 

1.140,840 

933,493 

554,077 

516,009 

515,473 

475,800 

233,797 

1,000,000 

Not  included 

% 
—25.7 
—21.0 

—  18.6 

—  11.5 
—6.7 

—30.5 

—16.4 

+4.2 

—3.0 

—3.2 

—21.4 

—19.5 

+8.4 

+21.9 

—5.9 

—13.7 

—8.5 

—2.0 

+8.1 

—2.0 

in  total 

$ 

2,494,544,643 

101,101,790 

57,890,842 

27,247,213 

7,059,917 

5,140,045 

5,220,535 

3,073,259 

1,981,245 

1,278,120 

1,230,287 

1,372,410 

1,103,819 

1,074,235 

529.614 

457,564 

467,222 

447,000 

2S8.161 

s 

1,607,718,709 

122,753,445 

46,531.019 

23,635,422 

0,018,987 

3,003,555 

4,101,770 

3,521,021 

1,700,000 

1,263,612 

873,566 

1,009,287 

875,558 

655,071 

442,990 

422,517 

534,229 

337.700 

197,340 

Washington 

Rochester 

Scran ton  

Syracuse 

Reading 

Wilmington. 
Wilkes-Barre 
Wheeling,  W.  Va 
Erie  ____ 

Greensburg  .. 

Chester 

Binghamton 

Franklin  .. 
Harrisburg  _ 
York 



Total  Middle.  . 

1,704,809,279 

2,348,139,390 

—24.8 

2,771,513,933 

1,826,196,764 

Clearings  at- 


Boston   

Providence 

Harttord 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Total  New  Eng 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Youngstown 

Kalamazoo -. 

Fort  Wayne  ___. 
Springfield,  111  -- 

Lexington . 

Akron 

Rockford 

Canton 

Quincy 

South  Bend 

Springfield,  Q__ 

Mansfield 

Bloomington 

Decatur... 

Jackson  

Jacksonville,  111 
Ann  Arbor 


Week  ending  January  25. 


Tot.Mid.Wost. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.  _. 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo   

Sioux  Falls 

San  Jose 

Sacramento 

Stockton  


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Lincoln  

Wichita 

Topeka  

Davenport 

Colorado  Springs, 

Cedar  Rapids 

Pueblo 

Fremont 


Tot.  other  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Savannah  

Memphis 

Nashville   _  _ 

Fort  Worth 

Norfolk 

Birmingham 

Mobile 

Augusta 

Jacksonville 

Knoxville 

Chattanooga 

Charleston 

Little  Rock 

Macon 

Oklahoma 

Beaumont 

Columbus,  Ga 

Wilmington,  N.C. 
Austin 

Total  Southern 

Total  all 2 

Outside  N.  Y. .  1 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Ouebec 

Halifax 

Hamilton 

St.  John 

Calgary 

London  

Victoria 

Edmonton 

Total  Canada. 


1908. 


149,881,204 

6,487.100 

2,775,372 

2,350.366 

1,851.729 

1,555,965 

1,480,040 

996,802 

092,159 

462,096 

414.526 


168 

229 

24 

10 

12 

10 

6 

5 

4 

2 

2 
1 
1 


,953,305 

,240,540 
,901,100 
,514,295 
,870>,  04(5 
420,847 
477,841 
280,400 
170,526 
,S28,510 
,030,123 
,425,000 
,573,N4S 
633,839 
894,890 
771,054 
741,310 
797,843 
540,000 
572.1.S9 
394,402 
453,309 
300,980 
347,010 
346,340 
447,054 
431,359 
259,401 
222,222 
95,152 


320 

34 
8 
6 
4 
4 
4, 
3 
1 


063,402 

462,231 
905,902 
020,703 
822,902 
481,900 
012,21  1 
018,881 
123.031 
633,399 
519,040 
445,000 
3  8  5,5  2  7 
759,020 
444,000 


1907. 


179,246,687 

8.120,500 

3,112,382 

2,272,405 

1.690,598 

1,023,985 

1,500,448 

1,211,085 

755,027 

491,050 

447.894 


200,544,661 

231,149,230 

27,345,350 

15,527,381 

12,047,012 

10,454,047 

7,855,994 

5,728,400 

3,073,058 

2,590,011 

2,275,082 

2,092,009 

1,703,997 

1,004,451 

1,029,680 

815,809 

042,227 

059,953 

095,413 

040,791 

410,611 

388,520 

353,090 

331,595 

320,020 

325,542 

201.978 

220,371 

181,995 

101.270 


70,937,447 

33,432,073 

19,909,714 

11,590,482 

9,471.207 

7,368,497 

5,657,140 

2,538,051 

2,008,015 

1,102,507 

1.356,564 

1,090,610 

861,907 

623,944 

668,080 

654,049 

291,099 


9S.698.405 


62,243 

20,000 

11,588 

10,904 

7,970 

5,701 

5,330 

4,613 

5,004 

3,989 

5,281 

2,383 

2,077 

1,431 

2,122 

1,565 

1,679 

1.314 

1,032 

1,558, 

917, 

773 

608, 

280, 

311, 

407, 


,391 
,018 
,840 
,004 
,000 
,271 
,174 
,129 
.953 
,505 
,215 
,014 
,340 
,553 
,777 
,000 
,092 
793 
170 
840 
423 
327 
880 
:,0(l 
014 
244 


331.502,480 

47,833,578 

12,434,278 

7.5S9.618 

6,230,502 

5,575.258 

4,587,420 

4,471.410 

3,281,982 

603,453 

449,752 

303,084 

300,000 

Not  included 

Not  included 


Inc.  or 
Dec. 

% 

—  16.4 
—20.1 

—  10.8 
+3.7 
+  9.1 
—4.2 
—5.5 

—17.7 

—8.3 

—5.9 

—7.0 

—15.7 

—0. 

—8.9 

+6.4 

+  1.8 

—0.3 

—17.5 

—7.7 

+  13.5 

+  9.0 

—10.8 

—31.9 

—7.6 

—40.5 

—13.1 

—5.5 

+  15.4 

+  20.9 

— 22  3 

— 1L5 

—3.9 

+  10.7 

+2.1 

+  4.0 

+  5.9 

+37.3 

+04.7 

+  17.7 

+22.1 

—6.0 


1906. 


93.750,401 

29,845.240 

15.385.751 

9,946,888 

7,511.798 

7,537,410 

5,639,267 

2,045,331 

2,003,295 

1,217,811 

1,078,986 

945,793 

2,423,902 

781,403 

516,675 

548,568 

308,421 


162.009.52S 
591,561,426 
043,105,567 

26,484,474 

21,105,787 

10,789,710 

3,303,340 

3,060,232 

2,060,551 

1,700,792 

1,318.036 

1.135,900 

1.113,699 

1,120,028 

994,811 

583,555 


74.7SS.981 


88,420,095 
63,619,223 
23,785,673 
12,291,139 
14,316,120 
7,900,000 
7,591.26 
6,850,004 
6,737,540 
5,479,799 
4,027,799 
3,447,540 
2,951,774 
2,559,420 
2,088,262 
2,000,002 
1,547,383 
1,531,115 
1,519,550 
1,508,559 
1,472.949 
555,000 
985,873 
457,625 
275,000 
400,000 
Not  included 


175,905,592 
3,238,269.225 
1,155,567,544 

26,650,331 

23,494,899 

8,778,431 

2,771,444 

2,839,304 

1,072.492 

1,004,082 

1,585,045 

1. 178.76S 

1.100,541 

1.061,901 

070,570 

717,649 


—1.6 

—27.9 

—28. 

—12.7 

—22.0 

—19.0 

+0.5 

—19.1 

—50.0 

+  5.0 

+  15.4 

+  13.2 

+28.5 

in  total 

in  total 


—24.3 

+  12.0 

+  20.4 

+  10.6 

+  20.1 

—2,9 

+  0.3 

—4.0 

+3.3 

—0.5 

+  25.8 

+  15.9 

—64.4 

—20.2 

+29.4 

+  19.5 

—20.8 


+  11.6 

—2.2 

—13.1 

—5.7 

—23.4 

+0.9 

—24.9 

—22.3 

—31.5 

—8.7 

—0.9 

+  53.2 

—19.2 

—18.8 

—31.51 

+  6.1 

+  1.1 

+9.7 

—13.5 

+  8.2 

+  5.8 

+  65.3 

—21.6 

+  33.1 

+  2.0 

— 22.2 

in  total 


74,424,457 


—7.9 

—20.0 

—9.7 

—0.6 

—  10.2 

+  22.9 

+  19.2 

+  7.8 

+  23.6 

+6.4 

—16.8 

—3.6 

+  1.2 

+  0.1 

+2.5 

— 1S.7 

+0.5 


177,373 

7,552 

3,393 

2,094 

2,204 

1.813 

1,500 

904 

572 

490 

417 


198,370 


276 
600 
.477 
,301 
208 
430 
753 
468 
002 
069 
490 

080 


203,182,005 

25,190,850 

14,729,693 

10,952,111 

9,443,545 

6,360,981 

5,560,400 

4,075,105 

3,359,380 

2,221,543 

1,000,175 

1,502,009 

888,907 

813,114 

802,379 

669,756 

711.240 

532,400 

522,8  72 

438,390 

373,291 

333,984 

304,734 

324,791 

336,096 

252,954 

200,338 

208,840 

S9.924 


1905. 


% 

126,974,128 

0,347,400 

2,513,835 

1,948,808 

1 ,200,407 

1,456,325 

1,053,202 

560.021 

387,153 

341,085 

438,804 


143,287,168 

175,254,173 

22,370.150 

13,204.537 

10,940,306 

7,405,331 

0,031,961 

5,477,600 

3,087,80,8 

3,102,563 

2,033.52  - 

1,768,712 

1,231,340 

552,175 

740,930 


295,982,533 

36,059,328 
9,750,000 
8,225,604 
3,780,249 
6.812,201 
3,079,505 
3,575,407 


695,358 
097,111) 
393,400 
488,905 
490,983 
300,867 

338";  079 
245,445 
291,568 
258,811 
175, 060 
187,110, 
82,032 


632.612 
425,323 

376,485 


72,717,924 
25,0S3,531 
15,590,554 
8,585,877 
7,209,726 
6,041,314 
4,631,259 
2,227,801 
1,773,995 


1,001,109 
896,517 
804,973 
722,508 
474,573 
458,071 
315,264 


75,817,192 


61,522 
22,771 
13.801 
10,107 
0,192 
0,104 
4,907 
4,276 
5,015 
3,922 
3,032 
2,010 
1,963 
1,638 
1,559 
1,386 
1,380 
1,201, 
1,582, 
1,281, 
558, 


258,512,541 

29,430,154 
8,114,143 
4,383,754 
3,009,375 
3,257,460 
2,271,480 
2,570,993 


573,487 
491,688 
218,940 


54,381,180 

22,388,288 
14,716,928 

1! 

5,701,960 
5,521,046 
4,248  I  ' 
2,038,171 
1,671,790 

1 . !  79~949 
903,384 
613,096 

1,126,883 

460,011 
415,074 
140,538 


,93S 

,705 

,423 

544 

...oo 

,358 

..-,:■(! 

,592 

224 

479 

,799 

104 

971 

,125 

,072 

,::oo 

,338 

,187 

38; 

009 
570 


400,000 
339,934 
450,000 


158,375,781 
,571,784,343 
,078,239,700 

30,133,027 
23,790,702 
6,909,690 
1,750,02:; 
2,265,375 
1,501,831 
1,519,1  i  ■ 
1,237,132 
1,062,947 


871,818 

724,825 


71,770,045 


68,401,080 

53,875,507 

19.649,696 

10,544,203 

6,846,S49 

4,514,500 

4,724,;    ' 

3,077,382 

9,474 

4,S90,131 

2,599,539 

2.373,407 

1,073.914 

1,222.703 

1,142,145 
981,089 

1,007,770 
811, 692 

1,545.895 
884,383 
457,429 

"  380.660 
194,088 


127,073,391 

2,477.853,024 
870,133,355 

19,5H 

•  ..  153 

1,389 

1,308,009 
1.412,540 
1,153     1 

,,818 


758,700 


53,482,338 
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THE  FINANCIAL  SITUATION. 
Reports  are  rife  of  what  are  called  improvements  in 
trade  prospects.     We  do  not  refer  to  the  event  of  cold 
weather,  which  has  no  doubt  resulted  in  a  much  more 
active  dry  goods  retail  trade,  and  which  may  also  be 
reflected  in  the  secondary  and  primary  markets  later- 
While   we   would   rejoice   as    fully   of   course   as   the 
most    sanguine    over    any    more    general    evidences 
we  are  forced  to  say  it  is  mainly  when  comparison  is 
made  with  the  panic  period  that  we  find  warrant  for 
them.     Compared  with  the  panic  stoppage,   a  good 
many  factories  that  were  then  idle  are  now  at  work, 
but  by  no  means  as  a  rule  on  full  time.   These  changes 
and  the  monetary  relief  which  is  so  complete  have  been 
sufficient  to  give  an  improved  impulse  to  bond  business. 
That  is  a  fact    notwithstanding  railroad  property  is 
still  under  a  cloud  and  likely  to  remain  so.     Bonds, 
however,  are  a  purchase  at  present  values,  and  were 
it  not  that  the  ruling  powers  seem  to  be  bent  on  keeping 
our  carriers  in  a  state  of  bewilderment  and  unrest,  the 
bond  market  would  develop  rapidly.     A  feature  which 
it  is  claimed  by  some  railroads  may  tend  for  a  time  to 
lessen   declines  in   net   earnings    and  declines  in  divi- 
dends is  that  the  abundant  earnings  of  the  past  three 
years  have  enabled  the  roads  to  put  themselves  in  a 
situation  physically  which  will  make  it  possible  to 
keep  expenditures  down  materially  for  the  time  being 
—that  is,  many  of  the  roads  will  find  it  possible  to  get 
along  with  fewer  renewals   and  repairs  than  in  the 
average  of  those  years,  and  if  let  alone  by  the  icono- 
clasts it  is  thought  dividends  may  be  better  preserved 
than  has  been  feared  by  many. 

No  more  favorable  forecast  than  is  indicated  in  the 
foregoing  can  be  safely  assumed.     Railroads  are  no 
doubt  under  greatly  straitened  circumstances,  and  the 
general  outlook  at   the  moment  does  not  encourage 
a  more  hopeful  promise.     The  anticipation  has  become 
much  less  bright  since  the  institution  by  the  Govern- 
ment of  legal  proceedings  against  Mr.  Harriman  to 
break  up  existing  relations  between  the  Union  Pacific 
and  Southern  Pacific  roads.     We  do  not  know  whether 
this  action  is  a  piece  of  politics  or  how  far  the  threats 
made  use  of  at  its  start  will  be  carried  out.     But  if  we 
must  believe  the  evident  meaning  of  the  words  used 
to  express  the  object  sought,  nothing  less  than  the 
segregation  of  the  two  properties    named   is  the  pur- 
pose, and  that  the  principle  involved  is  to  be  applied 
to  all  other  systems  similarly  situated.    If  that  is  the 
correct  interpretation  of  the  proceeding,  it  will  be  seen 
at  once  that  what  has  hitherto  been  done  by  Govern- 
ment officials  in  breaking  up  railroad  interests  and  dis- 
locating  our   carrying   trade    and   business    affairs   is 
as  nothing  compared  with  the  destructive  work  now 
determined  upon.     We  cannot  believe  that  any  such 
idea  is  to  be  carried  out.     We  are  inclined  rather  to 
interpret  the  proceeding  as  a  political  strike  to  outclass 
Bryan  and  to  be  left  to  die  like  some  other  conspicu- 
ous proceedings  the  Government  has  heretofore  started 
against  individuals. 

As  if  this  were  not  disturbing  enough  and  sufficiently 
threatening,  the  President  yesterday  sent  a  special 
message  to  Congress  indicating  in  unmistakable  lan- 
guage that  he  does  not  purpose  moderating  his  course 
in  any  degree  for  the  future.  Instead  of  abandoning 
or  modifying  any  of  his  theories  and  notions,  he  re- 
affirms them  all  and  adds  a  number  of  new  ones  of 


such  a  nature  that  heretofore  they  have  found  advocacy 
only  on  the  part  of  those  classed  as  either  bigoted  or 
as  avowed  destructionists.     He  insists  that  Govern- 
ment must  assume  a  measure  of  control  over  the  phy- 
sical    operation    of     railroads     and    he    would    stop 
gambling  by  forbidding   the  use  of  mails,  telegraphs 
and     telephones  for  such     purposes.      He   does    not 
indicate     how  such    restrictions   could    be    applied, 
or  how  it  would  be  possible  to  differentiate  between 
speculative     transactions     and    legitimate     dealings. 
But  it  is  not  worth  while  going  into  details  or  taking 
up  the  different  points  of  the  message  seriatim.     It  is 
evident  that  Mr.  Roosevelt  has  learned  nothing  from 
recent  lessons  and  experiences.     In  dealing  with  these 
the  message  is  so  intemperate  and  his  utterances  so 
radical  and  extreme— many  of  his  statements  being 
wholly  untenable  and  without  support  either  in  reason 
or  in  facts-that  they   arouse  mingled  feelings  of  pity 
and  contempt.     It  is  certainly  humiliating  to  every 
intelligent  citizen  that  the  occupant  of  the  Presidential 
office  should  be  a  man  capable  of  such  outgivings  and 
that  he  should  glory  in  the  distinction.     One  of  the 
telegraphic  dispatches  yesterday  afternoon  said  that 
in  the  House  of  Representatives  the  Democrats  vigor- 
ously applauded  the  message  as  it  was  read.     The 
Republicans,    we    are    told,    were   silent.     There    are 
many  others  in  this  great  country  who  will  remain 
silent    after    reading    the    message— both    in    sorrow 
and  in  pain. 


The  past  two  or  more  weeks  have  been  notable  for 
conspicuous   bank   disasters   in   various   parts   of  the 
country  and  also  in  Canada.     These  would  seem  to  be 
almost   an  aftermath  of  weeds,   the  reapings  of  our 
panic.     In  the  current  week  the  troubles  came  nearest 
home,  the  Clearing-House  institutions  of  New  York 
being  the  centre  of  the  disturbance.     Sunday  morning 
(Jan.  26)  the  daily  press  made  public  the  fact  that  an 
intimation  was  sent  out  the  previous  day  (Saturday) 
by    the    Clearing-House    loan    committee    that    the 
National  Bank  of  North  America  must  take  up  its 
loan  certificates  very  shortly;  that  the  Comptroller  of 
the  Currency  would  be  in  New  York  to  attend  a  con- 
ference of  the  officers  and  directors  of  said  bank  to 
determine  what  action  should  be  taken.     Stated  in 
brief,  it  appeared  that  the  bank  was  indebted  to  the 
Clearing  House  in  the  sum  of  $2,200,000  for  Clearing- 
House  certificates,  The  officers  of  the  Clearing  House 
having  made  insistent  demands  for  payment,  and  the 
bank,  as  said,  not  being  able  to  raise  the  funds  needed, 
the   Comptroller  assigned  Charles  A.  Hanna,  National 
Bank  Examiner,  receiver  for  liquidation.     Similarly, 
three   other   Clearing-House   banks    were    closed,   the 
New  Amsterdam  National  Bank  by  the  Comptroller 
Wednesday  evening;  the  Mechanics'  &  Traders'  (State 
bank)  on  Thursday;  and  the  Oriental  on  Friday  (also 
a   State   bank)    by   the   State   Banking   Department. 
It  should  be  said  that  the  officials  of  these  three  insti- 
tutions claimed  that  there  was  no  question  of  their 
solvency,  and  that  the  closing  was  due  solely  to  insuf- 
ficiency of  cash. 

The  reduction  of  1%  Jan.  13  in  the  official  rate  of 
discount  of  the  Imperial  Bank  of  Germany  and  of 
y2  of  1%  on  Saturday  of  last  week  caused  some  com- 
ment in  London  and  also  here  in  New  York  when  the 
action  was  taken  by  the  directors.     The  earlier  re- 
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duction  in  the  rate  was  attributed  to  political  motives. 
Count  Kanitz;  an  Agrarian  leader,  interpellated  the 
Chancellor  in  the  Reichstag  as  to  what  steps  the  Gov- 
ernment proposed  to  take  to  remedy  the  evils  growing 
out  of  the  high  rate  of  discounts.  This  interpellation 
was  disturbing  because  of  the  institution  by  the  Gov- 
ernment of  an  inquiry  into  the  currency  of  the  country, 
with  the  object  of  discovering  defects  in  the  same 
and  suggesting  remedies.  Another  reason  was  the 
desire  to  help  the  Prussian  and  Imperial  loans;  the  fail- 
ure of  the  former — of  which  only  a  third  of  the  sum  was 
subscribed — seeming  to  show  that  the  German  Gov- 
ernment will  have  either  to  contract  its  naval  program 
or,  if  it  wishes  to  make  further  loans,  to  raise  its  rate 
of  interest.  A  still  further  cause  for  the  reductions 
in  the  discount  rates  probably  was  the  rectification  of 
the  Bank's  reserve  position,  and  also  the  decidedly 
downward  tendency  of  discounts  throughout  Europe. 

An  important  statement  was  made  in  the  Reischstag 
Jan.  14  by  Herr  Havenstein,  the  new  President  of  the 
Reischsbank,  regarding  the  reserve  policy  which  he 
intended  to  pursue.  He  announced  himself  unequivo- 
cally as  in  favor  of  maintaining  the  policy  of  his  prede- 
cessor in  respect  to  the  gold  standard.  The  inability 
of  the  Bank  to  maintain  a  satisfactory  gold  stock, 
notwithstanding  the  relatively  large  amount  of  gold 
circulating  in  the  country,  he  attributed  to  the  ex- 
tensive use  of  gold  by  the  people.  He  said  that  the 
Bank  had  succeeded  in  placing  in  circulation  the  75 
million  dollars  of  small  notes  authorized  last  year,  and 
this,  he  said,  had  been  a  protection  to  the  Bank's  gold 
stock.  The  President  announced  at  the  first  meeting 
of  the  Central  Committee  of  the  Bank  at  which  he 
presided  that  proportion  of  the  metal  stock  of  the 
Bank  which  consisted  of  gold;  it  is  believed  that  the 
Bank  will  hereafter  publish  this  information  at  least 
monthly,  instead  of  reserving  it  for  the  annual  report. 
The  amount  of  gold  held  at  the  end  of  December  was, 
at  stated,  £24,877,000,  out  of  a  total  metal  stock  of 
£35,200,000. 


The  threatened  extensive  lock-out  of  cotton  mill 
operatives  in  Lancashire,  England,  scheduled  to  begin 
on  Saturday  last,  was  averted  on  that  day  by  the  with- 
drawal by  the  employees  of  their  demands  and  the 
calling  off  of  the  scattered  strikes  instituted  for  the 
purpose  of  coercing  the  owners  into  granting  those 
demands.  The  trouble  now  adjusted  is  not  of  recent 
origin,  having  its  inception  last  summer,  and  involved 
the  integrity  of  the  Brooklands  agreement.  The 
owners  all  along  maintained  a  consistent  position, 
pointing  out  that  the  claims  made  for  increased  wages 
were  violative  of  that  agreement  and  therefore  could 
not  be  conceded,  finally  announcing  early  in  January 
that  unless  they  were  withdrawn  and  the  strikes  ter- 
minated by  Jan.  25,  a  lockout  would  then  be  put  in 
force.  Up  to  a  late  hour  on  Friday,  the  24th,  accord- 
ing to  cable  advices,  negotiations  had  been  under  way 
with  a  view  to  settling  the  difficulty  which  was  ap- 
parently ended  successfully,  the  operatives  giving 
way;  and  all  trouble  was,  for  the  time  being  at  least, 
averted . 

The  Brooklands  agreement  referred  to  above,  and 
under  which  labor  matters  in  the  cotton-spinning  mills 
of  Lancashire  have  been  conducted  for  nearly  fifteen 
years  past,  was  entered  into  in  1893,  after  the  close 
of  the  disastrous  labor  trouble  of  1892-93,  which  ex- 


tended over  nearly  half  a  year.  The  document  is  emi- 
nently fair  in  its  provisions,  conserving  the  interests 
of  employer  and  employed  equally  well;  and  this  is 
clearly  attested  by  its  efficacy  in  averting  any  serious 
labor  troubles  for  so  long  a  period.  One  of  its  clauses 
carries  the  stipulation  that  no  advance  or  reduction 
in  wages  shall  at  any  one  time  exceed  5%,  and  must 
not  be  made  within  twelve  months  of  the  last  pre- 
ceding revision.  The  recent  friction  between  employer 
and  employee  had  to  do  with  that  clause.  Under  it, 
with  the  spinning  industry  highly  prosperous  the  last 
few  years,  claims  for  advances  have  been  made 
whenever  allowable,  and  since  1899  wages  have  thus 
been  increased  nearly  18%. 

Likewise  in  all  the  advances  the  women  employed 
on  ring  spindles  had  participated,  and  they  were 
apparently  satisfied.  But  the  leaders  of  the  Card- 
Room  Amalgamation,  deciding  that  the  women  were 
entitled  to  more  wages,  made  demands  last  summer 
for  increases  for  them  of  from  123^  to  17^%.  These 
demands  being  made  almost  immediately  after  the 
5%  advance  granted  in  June  were  in  practical  defiance 
of  the  12-month  provision  of  the  Brooklands  agreement, 
as  well  as  exceeding  the  percentage  of  increase  (5%) 
that  could  be  asked  at  any  one  time.  The  masters 
promptly  declined  to  accede  to  the  demands,  where- 
upon the  leaders  of  the  Card-Room  Amalgamation 
attempted  by  a  system  of  coercion  to  force  acquies- 
cence by  organizing  the  scattered  strikes  already  re- 
ferred to.  They  were  preparing  to  further  extend 
their  method  of  gaining  the  end  sought  when  the 
Employers' Federation  decided  upon  the  lock-out  as 
a  means  of  bringing  the  matter  to  a  head.  That  the 
trouble  has  reached  a  peaceful  solution  is  cause  for 
gratification;  but  that  there  should  be  any  difficulty 
to  adjust  is,  under  the  circumstances  of  the  case, 
the  mystery;  an  agreement  drawn  up  in  the  interest 
of  labor  having  been  fully  lived  up  to  by  the  employer, 
every  claim  for  advances,  when  warranted  by  con- 
ditions, having  been  granted. 


There  is  very  urgent  and  immediate  need  for  the 
amendment  of  one  provision  of  the  insurance  laws  of 
this    State.     The    law    requires    radical    revision    all 
through,  as  we  show  in  an  article  on  a  subsequent  page 
dealing  with  the  matter  quite  at  length.     But  there  is 
one  section  of  the  law  which  at  the  moment  is  proving 
so    extremely    oppressive    that    the    call    is    for    very 
prompt  action  on  the  part  of  our  legislators  in  order 
to  ward  off  the  very  serious  injury  that  must  undoubt- 
edly result  to  the  life  insurance  companies  if  this  par- 
ticular part  of  the  insurance  laws  is  left  in  its  present 
destructive  and  obstructive  form.     We  use  the  words 
"destructive"   and  "obstructive"   advisedly,  for  that 
is  precisely  the  way  in  which  this  particular  section 
is  working  in  its  operations.     We  have  reference  to 
Section  100,  which  controls  and  regulates  the  invest- 
ments of  the  companies.     The  language  is  so  stringent 
and  so  prohibitory  in  many  respects  that  the  companies 
are  prevented  from  taking  requisite  action  in  protec- 
tion of  their  investment  holdings.     A  case  has  just 
arisen  which  illustrates  in  a  striking  way  the  effect  of 
the  harmful  limitations  and  restrictions  imposed  by 
the  statute  regarding  these  investments.     It  is  well 
known  to  our  readers  that  the  street  railway  lines  on 
Manhattan  Island  are  practically  all  in  the  hands  of 
receivers.     The    insurance    companies    hold   some    of 
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the  underlying  liens  on  these  street  railway  properties. 
Default  in  interest  payments  has  already  occurred 
in  some  instances,  and  will  doubtless  occur  in  others. 
At  such  a  time  it  is  absolutely  necessary  for  the  bond- 
holders to  come  together  and  unite  for  mutual  protec- 
tion. But  the  companies  are  prevented  by  Section 
100  from  entering  into  arrangements  with  other  parties 
on  joint  account,  and  hence  their  hands  are  tied  and 
they  can  do  nothing  but  sit  back  and  await  the  inev- 
itable outcome— which  may  be  disastrous. 


The  special  case  in  point  is  the  default  Jan.  1  in  the 
interest  pavment  on  the  first  consolidated  mortgage 
bonds  of  the  Third  Avenue  RR.  Co.     This  issue  was 
brought  out  by  Kuhn,  Loeb,  &0o.  and  was  considered 
a  very  superior  obligation  at  the  time .     When,  recently , 
it  appeared  that  the  interest  due  in  January  would  not 
be  met,  this  banking  firm  announced  that  it  would 
itself  pay  the  coupons  to  bondholders  who  co-operated 
with    it    in  protection  of    the  joint  interests    of    all 
the  holders.     But  by  reason  of  the  prohibition  m  the 
insurance  law,  the  companies  could  not  take  advan- 
tage of  this  very  liberal  offer,  nor  could  they  join  with 
that  firm  and  other  bondholders  in  steps  for  mutual 
protection.     The    Mutual    Life    holds    $2,300,000    of 
these  Third  Avenue  bonds,  the  New  York  Life  about 
$2  600,000    and    the    Equitable    about    $1,000,000, 
and    it    is    estimated    that    all    the    life    companies 
combined  hold  in  the  aggregate  between  $7,000,000 
and  $8  000,000.     There  are  $37,560,000  of  the  bonds 
outstanding  and  $21,272,000  have  already  been  de- 
posited with  the  committee  that  is  looking  after  the 
bondholders'  interests.     The  insurance  companies  are 
among  those  who  remain  outside,  and  unfortunately 
they  will  have  to  remain  outside  while  the  law  con- 
tinues   in    its    present     form;     for    Attorney-General 
Jackson  has  recently  written  an  opinion  to  the  effect 
that  bv  the  language  of  Section   100  life  insurance 
companies  are  debarred  from  parting  with  their  bonds 
to  reorganization  committees  or  from  becoming  parties 
in  nay  way  to  such  agreements.     Should  the  law  be 
left  unchanged  and  should  foreclosure  ultimately  follow, 
the  insurance  companies,  by  reason  of  their  failure  to 
join  in  the  reorganization  plan,  would  be  unable  to 
obtain  any  of  the  benefits  resulting  from  the  reorgani- 
zation.    They  would  have  to  accept  simply  their  pro 
rata  of  whatever  the  road  might  bring  at  foreclosure- 
usually  a  mere  fraction  of  the  actual  value.     In  the 
case  of  one  railroad  some  fifteen  years  ago,   certain 
first  mortgage  bondholders  who  had  refused  to  join  in 
a  reorganization  got  eventually  only  20  cents  on  the 
dollar.     There  is  another  defect  in  the  law  as  it  now 
exists-   the  insurance  companies  could  not  in  case  of  a 
reorganization  accept   stock  in  part  settlement,   and 
yet  settlement  on  such  a  basis  might  sometimes  be 

necessary. 

In  view  of  this  situation,  certain  of  the  insurance 
people   have   been   at    Albany   recently   to   convince 
Governor  Hughes  and  the  Legislature  that  as  a  mere 
I  ter  of  fairness  and  justice,  the  law  should  be  changed 
in  this  particular.     Many  things  in  the  investment 
section  challenge  criticism  and  invite  amendment,  but 
in  view  of  the  urgency  of  the  present  situation  it  is 
purposed  to  limit  the  bill  to  the  one  point  of  reorgam- 
zation   agreements.     In   order   to   avoid   raising   any 
other  question,  it  is  intended  merely  to  ask  the  Leis- 
ure to  add  to  the  section  as  it  now  stands  a  proviso 
■     'he  effect  that  nothing  in  the  section  shall  be  con- 


strued as  preventing  a  life  insurance  company  from 
becoming   a   party   to   reorganization   agreements   or 
from  depositing  its  securities  with  committees  appoint- 
ed  under  such  agreements  or  with  depositaries  desig- 
nated by  such  committees  or  from  accepting  corporate 
stocks  or  bonds  which  may  be  distributed  pursuant 
to  any  plan  of  reorganization;    the  companies,  how- 
ever, being  required  to  dispose  of  any  stocks  or  other 
securities  thus  acquired,  if  not  investments  already 
permitted  by  law,  within  five  years  or  such  further 
time  as  may  be  fixed  by  the  Superintendent  of  Insur- 
ance.    This  much,  certainly,  the  Legislature  and  the 
Governor  should  grant,  even  if  they  are  bent  on  main- 
taining other  parts  of  the  law  intact.     There  seems 
reason  to  believe,  too,  that  no  obstacles  will  be  thrown 
in  the  way  of  such  an  amendment,  since  we  must 
assume  there  was  no  thought  or  purpose  on  the  part 
of  those  who  promoted  the  Armstrong  Insurance  legis- 
lation of  preventing  the  companies  from  taking  what- 
ever steps  are  necessary  to  protect  the  interests  of 
policyholders  through  reorganization  agreements. 


With  the  exception  of  reductions  in  official  rates 
of  discount  by  the  Imperial  Bank  of  Russia  from  7% 

to  6H%>  by  the  Swiss  National  Bank  t0  4^c  and 

by  the  Imperial  Bank  of  Germany  from  Ql/2%  to  6%, 
there  were  no  changes  in  rates  this  week  by  other 
European  banks.  One  feature  was  a  sharp  rise  in 
British  consols  at  London,  which  was  regarded  as  fore- 
shadowing a  further  reduction  in  the  Bank  rate  in  the 
near  future;  the  advance  in  consols  was,  however, 
doubtless  responsive  to  an  urgent  demand  for  invest- 
ment in  choice  securities,  which  inquiry  was  noticeable 
also  in  other  first-class  properties. 

The  Russian  Government  has  authorized  the  issue 
of  $81  500,000  four-year  4%  notes  to  refund  similar 
securities  that  were  issued  in  1903  and  1904.  This 
announcement  had  a  favorable  influence  on  the  St. 
Petersburg  Bourse  and  there  was  good  buying  of 
Imperial  4s  and  5s. 

Reserves  of  the  New  York  Associated  Banks  showed 
an  increase  last  week  of  $14,429,025,  to  $37,064,500 
surplus,  as  the  result  of  a  cash  gain  of  $23,673,900,  less 
an  increase  in  reserve  requirements  of  $9,244,875,  the 
latter  due  to  an  augmentation  of  general  deposits  by 
$36  979,500;  loans  were  expanded  $8,892,000. 

Comptroller  Metz  has  decided  to  offer  very  soon  an 
issue  of  50  millions  fifty-year  4H%  New  York  Clt? 
bonds      The  Morgan  syndicate  of  bankers  have  exer- 
cised their  option  to  take  all  of  the  65  millions  6% 
revenue  bonds   offered  by  the  Comptroller,   as  was 
stated  last  week,  and  the  time  seems  now  to  be  pro- 
pitious for  the  flotation  of  issues  bearing  a  lower  rate 
of  interest  and  having  a  longer  life;  the  Morgan  syndi- 
cate will  probably  practically  underwrite  the  issue. 
It  is  suggested  that  these  bonds  will  find   a  ready 
market  abroad  and  such  disposition  of  them  will  prob- 
ably have  much  influence  on  the    international   ex- 
change situation. 

The  market  for  money  on  call  continues  to  be  con- 
gested, with  the  demand  entirely  insufficient  to  absorb 
offerings,  and  quotations  show  only  fractional  changes, 
from  day  to  day .  The  increasing  supplies ,  as  indicated 
by  the  bank  statement,  by  the  Treasury  operations 
and  by  the  receipts  from  the  interior,  contribute  to 
augmented  offerings  of  time  money  at  concessions, 
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though  without  materially  stimulating  the  demand. 
With  the  prospect  of  continued  ease  in  money  on  call 
borrowers  are  indisposed  to  make  contracts  for  the 
shorter  periods  of  maturity  and  the  requirements  of 
lenders  for  exceptionally  good  collateral  on  loans  for 
longer  maturities  which,  could  they  be  effected  at  the 
rates  offered,  would  be  more  desirable  to  the  borrower, 
tend  to  restrict  business  in  such  loans.  The  inability 
of  capitalists  to  place  their  money  at  reasonable  rates 
in  the  loan  market  has  stimulated  a  large  investment 
demand  for  securities  and  corporation  collateral  notes 
and  bond  issues  are  promptly  absorbed  at  compara- 
tively high  prices.  Commercial  paper  is  in  good  re- 
quest and  purchases  thereof  are  reported  to  be  large 
by  banks  and  other  institutions  in  this  city  and  in  the 
interior. 

Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  during  the  week  at  2% 
and  at  1^2%,  averaging  about  1M%;  banks  loaned 
at  1/4%  as  the  minimum,  but  trust  companies  were 
not  in  the  market  with  offerings,  even  at  the  maximum, 
this  rate  being  obtainable  from  the  banks  in  which 
these  companies  deposit  their  balances.  On  Monday 
loans  were  at  2%  and  at  1J^%  with  the  bulk  of  the 
business  at  2%.  On  Tuesday  and  on  Wednesday 
transactions  were  at  2%  and  at  1^%  with  the  majority 
at  1M%  •  On  Thursday  loans  were  at  2%  and  at  1%% 
with  the  bulk  of  the  business  at  l%%.  On  Friday 
transactions  were  at  2%  and  at  1}4%  Wltn  the  ma- 
jority at  2%.  Time  loans  on  good  mixed  Stock 
Exchange  collateral  were  quoted  at  3@33^%,  though 
no  business  was  recorded.  The  rate  for  four  months 
was  43^2%  with  a  few  transactions;  one  feature  was 
the  placing  of  funds  for  six  months,  on  exceptionally 
good  collateral,  at  4^%.  Commercial  paper  was  in 
good  demand  at  53^@6%  for  sixty  to  ninety  day 
endorsed  bills  receivable,  and  for  prime  four  to  six 
months  single  names;  good  paper  of  this  period  of 
maturity  was  quoted  at  Q@Q}4%- 


The  Bank  of  England  rate  of  discount  remains 
unchanged  at  4%.  The  cable  reports  discounts  of 
sixty  to  ninety  day  bank  bills  in  London  3^@3^g%. 
The  open  market  rate  at  Paris  is  2%%  and  at  Berlin 
and  Frankfort  it  is  4J/£@4^%.  According  to  our  spe- 
cial cable  from  London,  the  Bank  of  England  gained 
£1,175,187  bullion  during  the  week  and  held  £38,508,- 
150  at  the  close  of  the  week.  Our  correspondent  fur- 
ther advises  us  that  the  gain  was  due  mainly  to  receipts 
from  the  interior  of  Great  Britain,  although  there 
were  net  imports  of  £258,000.  The  details  of  the 
movement  into  and  out  of  the  Bank  were  as  follows: 
Imports,  £712,000  (of  which  £300,000  from  Egypt, 
£100,000  from  Australia  and  £312,000  bar  gold 
bought);  exports,  £454,000  (of  which  £240,000  to 
South  America,  £20S,000  to  Paris  and  £6,000  to 
Gibraltar),  and  receipts  of  £917,000  net  from  the  in- 
terior of  Great  Britain. 


The  foreign  exchange  market  was  irregular  and  only 
moderately  active  this  week;  the  partial  inertia  tended 
to  a  recession  in  rates  after  an  advance  early  .in  the 
week.  The  market  was  dull  on  Saturday  of  last 
week,  and,  compared  with  the  previous  day,  a  shade 
easier  for  all  classes  of  exchange.  The  supply  of  com- 
mercial bills  was  small  on  Monday,  while  bankers' 
drafts  were  not  abundant.     The  demand  for  deferred 


mercantile  settlements  which,  as  then  noted,  was  the 
feature  in  the  previous  week,  continued,  though  there 
were  indications  that  this  inquiry  was  nearly  satisfied. 
A  rise  in  short  sterling  to  4  8725,  as  the  result  of  the 
above  demand  and  of  the  insufficiency  of  bills,  and  a 
coincident  fall  in  exchange  at  Paris  on  London  to  25 
francs  1614  centimes,  led  to  some  expectations  of  an 
export  of  gold  hence  to  Paris  as  an  arbitration  opera- 
tion if  there  should  be  a  further  advance  in  our  sight 
exchange  rate  to  figures  which  would  justify  such 
movement.  On  Tuesday,  however,  the  market  be- 
came dull  on  account  of  a  light  inquiry  for  remittance 
and  the  tone  was  easier  at  the  close.  On  Wednesday 
bankers  were  disposed  to  postpone  purchases  of  bills 
until  Friday,  for  Saturday's  steamers,  and  the  market 
fell  off  fractionally.  It  was  somewhat  affected  by 
expectations  that  a  New  York  City  bond  issue  would 
be  announced  this  week,  in  which  case  it  was  thought 
likely  that  there  would  be  opportunity  for  speculative 
selling  of  exchange  based  upon  the  probability  that 
part  of  the  contemplated  bond  issue  would  be  placed 
abroad.  The  market  was  firm  on  Thursday  at  a 
recovery  and  easier  on  Friday. 

Compared  with  Friday  of  last  week  long  sterling 
declined  25  points  on  Saturday  to  4  8365@4  8375, 
short  10  points  to  4  87@4  8710,  and  cables  5  points 
to  4  8755@,4  8760.  On  Monday  there  was  a  recovery 
of  10  points  in  long  to  4  8380@4  8385  and  of  20  points 
in  short  to  4  8720@4  8725;  cables  were  unchanged. 
On  Tuesday  long  was  5  points  lower  at  4  S375@4  8380, 
short  fell  5  points  to  4  8710@4  8720  and  cables  5 
points  to  4  8750@4  8755.  On  Wednesday  long  was 
unchanged,  while  short  declined  10  points  to  4  8705@ 
4  8710  and  cables  15  points  to  4  8735@4  8740.  On 
Thursday  long  rose  10  points  to  4  8380@4  8390,  short 
10  points  to  4  8715@4  8725,  and  cables  20  points  to 
4  8750@4  8760.  On  Friday  long  was  10  points  higher 
and  short  20  points  and  cables  15  points  lower. 

The  following  shows  daily  posted  rates  for  sterling- 
exchange  by  some  of  the  leading  drawers. 


Brown  |  60  days 

Brothers   Isight.. 

Kidder,  Pea-  J  60  days 

body  &  Co \Sight__ 

Bank  British  J  60  days 

North  America ISight.. 

Bank  of  J60  days 

Montreal )  Sight.  . 

Canadian  Bank  / 60  days 

of  Commerce 1  Sight.  _ 

Heidelbach,  Ickel-        ] 60  days 

heimer  &  Co \ Sight. . 

Lazard  J  60  days 

Freres \  Sight. . 

Merchants'  Bank     J  60  days 

of  Canada \Sight_. 


Frl., 
Jan.   24 


84^ 
88 

84^ 

ss 

84 
88 
83K 
87}^ 

s:n  . 
87H 
>;  1  >  , 
88 
84J4 

N.-. 
S3  '  ■ 
S.s ' , 


Mon. 
Jan.   27 


84^ 

88 

S-VA 

8S 

84 

88 

84 

88 

84 

88 

n  e , 

88 

Mi, 

88 

84 

SS 


Tims., 

Jan.   28 


84^ 

88 

84J^ 

88 

84 

88 

84 

88 

84 

88 

MU 

88 

84K 

88 

84 


Wed., 
Jan    29 


84^ 

S8 

84^ 

88 

84 

88 

84 

88 

84 

S8 

84}i 

8S 

8434 

88 

84 


Thms.. 
Jan.   30 


84J4 

88 

84}^ 

88 

84 

88 

84 

88 

84 

88 

84^ 

88 

84  y2 

S8 

84 


Fri., 
Jan.   31 


84^ 

88 

Mi, 

88 

84 

88 

84 

88 

84 

88 

84^ 

88 

84J4 

88 

84 

88 


The  market  closed  on  Friday  at  4  8390® 4  84  for 
long,  4  8695@4  8705  for  short  and  4  8735@4  8745 
for  cables.  Commercial  on  banks  4  8325@4  8340 
and  documents  for  payment  4  82%@4  83^.  Cotton 
for  payment  4  82%@4  83,  cotton  for  acceptance 
4  8325@4  8340  and  grain  for  payment  4  83^@4  83^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Jan.  31  190S. 

Into 

Banks. 

Out  oi 

Banks. 

change  in 
Bank  Holdings. 

Currency      

Gold    

$17,961,000 
3,600.000 

$4,183,000 
309,000 

(lain  $13,778,000 
Gain      3,291.000 

Total  gold  and  legal  tenders 

$21,561,000 

$4,492,000 

Gain  $17,069,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 
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Week  ending  Jan.  31  1908. 


Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 


Total  gold  and  legal  tenders. 


Received  by 
N.Y.  Banks. 


821,561.000 
42,100,000 


863,661,000 


Shipped  bij 
N.  Y.  Banks. 


$4,492,000 
38.844.000 


813,336,000 


Net  Interior 
Movement. 


GalnS17.O09.000 
Gain       3.250,000 

Gain  S20.326.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Bank  of 


Jan.  30  1908. 


Gold. 


England..  38 
France  ...  107 
Germany  a  29 
Russia  d._!115 
Aus.-Hunb    40 

Spain 15 

Italy ;ft36 

Neth'lands  7 
Nat.Belg.a  3 
Sweden  ._  3 
Switz'land.  3 
Norway  . .      1 


£ 

508,150 
,457,009 
647,000 
724,000 
183,000 
GS0.000 
561,000 
664,000 
687,333 
907,000 
103.000 
505,000 


Sliver. 


Total. 


36.35S.751 


38 
143 


12,287,000    41 


5,591,000 
12,260,000 
25,804.000 
4,700,000 
4,331,500 
1,843,667 


Total  week  409,026,492 
Prev.week:408,704.S19 


103,265.918 
102,710,020 


121 

58 

41 

41 

11 

5 

3 

3 

1 


£ 

,508,150 
,815,760 
,934,000 
,315, 000 
,143,000 
,574,000 
,261,000 
,995,500 
,531,000 
,907,000 
103,000 
,505,000 


512.S92.410 
511.414.S39 


Jan.  31  1907. 


Gold. 


34 

105 

33 

I  IN 

46 
15 
32 
5 
3 
3 
1 
1 


£ 
149,496 

.837,800 
015,000 
051,000 
590,000 
405,000 
196,000 
541,10') 
284,000 
998,000 
600,000 
580,000 


Silver. 


401,347,396 

401,888,125 


39,428,200 
9,150,000 
4,735,000 
12,044,000 
21,134,000 
4,760,100 
5,760,100 
1,642,000 


Total. 


101, •953,400 

192,109.880 


34,249,490 

145,266,000 

42.105,000 

122,781),  000 

58,634,000 

39.S39.000 

36,956,100 

11. 301,200 

4.026,000 

3,998,000 

1. GOO. ono 

1.. ',80,000 


503,300,796 
503,998,025 


a  The  division  (between  gold  and  silver)  given  In  our  (able  ol  coin  ana  bullion 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  is  made  from  the  best  estimate 
we  are  able  to  obtain;  in  neither  case  Is  It  claimed  to  be  accurate,  as  those  hanks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver;  but  we  believe  the  division  we  make  is  a  close  approximation. 

b  The  Austro-Hungarian  Bank  Statement  Is  now  issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  SO  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  London.  In 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement,  la  about 
one-quarter  of  the  total. 

h  Excluding  foreign  gold  bills. 


MR.  BRYCE  ON  PRESENT-DAY  LEGISLATION. 

I  •  Speaking  to  the  New  York  State  Bar  Association  on 
Friday  evening  of  last  week,  Mr.  James  Bryce,  the 
English  Ambassador,  gave  his  views  on  methods  and 
conditions  of  present-day  legislation.  The  defects 
and  impediments  to  good  legislation  were  naturally 
pointed  out,  with  especial  reference  to  this  country; 
but  a  recital  of  such  shortcomings,  which  might  have 
been  unpleasant  coming  from  any  other  quarter,  were 
rendered  palatable  and  welcome  from  the  lips  of  so 
cordial  a  freind  of  American  institutions  as  Mr.  Bryce, 
and  were,  moreover,  made  less  direct,  as  a  matter 
of  criticism,  through  the  speaker's  wealth  of  illus- 
tration derived  from  the  practices  of  other  countries. 
Mr.  Bryce  set  forth  his  main  contention  in  the  follow- 
ing words: 

"The  immense  increase  in  the  volume  of  legisla- 
tion during  the  last  half  century  is  one  of  the  sali- 
ent features  of  our  time.  Pessimists  may  ascribe  it 
to  the  spread  of  new  evils  or  the  increase  of  old  evils 
which  the  State  is  attempting  by  one  expedient  after 
another  to  repress.  This  is  what  Tacitus  meant  when 
he  wrote  'Corruptissima  republica  plurimae  leges.' 
Or  the  optimist  may  tell  us  that  it  is  an  evidence  of 
that  reforming  zeal  which  is  resolved  to  use  the  power 
of  the  State  and  the  law  for  extirpating  ancient  faults 
and  making  every  one  happier." 

As  to  this  general  survey  of  the  matter,  it  may  be  said 
that  both  explanations  of  the  phenomenon  are  in  a 
measure  true,  but  that  they  are  certainly  superseded 
in  our  own  legislatures,  and  probably  in  those  of  other 
countries,  by  the  growing  disposition  of  legislators  to 
tinker  with  everything.  Democracy  is  by  no  means 
free  from  the  faults  of  the  old  autocracy,  under  which 
penal  and  prohibitive  laws  in  restriction  of  private 
privilege  made  life  in  the  older  civilization  a  continu- 
ous period  of  vexation.  There  is,  no  doubt,  less  tend- 
ency in  a  republic  to  declare  what  the  people  shall  and 
must  do;  the  so-called  "sumptuary  laws",  regulating 
the  daily  habits  and  daily  dress,  are  in  their  nature 
repugnant  to  a  self-governing  people;  but  the  mass  of 
laws  prescribing  what  people  shall  not  do  is  undoubt- 
edly greater  even  than  in  the  days  when  a  despotism 
aimed  at  holding  a  helpless  populace  in  check. 


Mr.  Bryce  sets  forth  two  fundamental  porpositions 
which,  in  his  judgment,  must  regulate  any  discussion 
of  the  question     They  are  as  follows: 

"1.  There  is  in  all  free  countries  a  great  demand 
for  legislation  on  all  sorts  of  subjects,  mainly  due 
to  the  changes  in  economic  conditions  and  to  the 
impatience  of  reformers  to  have  all  sorts  of  evils 
dealt  with  by  law. 

"2.  The  difficulty  of  framing  good  laws  is  enor- 
mous, because  the  work  is  in  most  countries  no  longer 
the  comparatively  easy  task  of  repealing  old  laws 
which  hampered  and  constrained  the  citizens — de- 
struction is  simple  work — but  the  far  harder  task  of 
creating  a  new  set  of  laws  which  shall  guide  and  help 
men  to  attaining  the  ends  they  are  bent  on." 

In  voicing  his  own  ideas  as  to  how  these  problems 
shall  be  met,  the  Ambassador  made  a  series  of  sug- 
gestions which  may  be  concisely  summed  up  as  follows: 
Some  organized  system  for  gathering  and  examining 
materials  of  legislation  ought  to  be  provided;  some 
definite  person  or  body  of  persons  should  be  respon- 
sible in  every  legislature  for  the  conduct  of  legislation; 
details  of  administration  should  be  left  to  the  exe- 
cutive departments,  and  bills  of  a  local  or  personal 
nature  should  be  differently  dealt  with  from  bills  of 
general  application;  a  drafting  department  should  be 
organized  in  each  legislature  for  putting  all  bills,  when 
introduced,  into  proper  legal  form;  some  responsible 
body  ought  to  be  charged  with  the  duty  of  watching 
the  workings  of  bills  of  an  experimental  sort  and  re- 
porting on  the  results;  and,  finally  periodical  revision 
and  consolidation  of  the  statute  law  ought  to  be  carried 
out  so  that  people  may  actually  know  what  the  existing 
law  of  the  land  actually  is. 

These,  it  will  be  confessed  by  every  one,  are  drastic 
recommendations;  they  might  to  an  extent  be  de- 
scribed as  counsels  of  perfection.  In  a  measure,  all 
well-conducted  legislatures  have  attempted  to  meet 
Mr.  Bryce's  requirements  through  their  own  organ-' 
ization.  The  committee  system  of  our  legislative 
bodies  is  in  some  respects  a  highly-developed  form  of 
such  delegated  powers.  Without  their  machinery 
for  winnowing  out  useful  from  useless  propositions, 
Congress  and  every  State  Legislature  would  be  simply 
swamped  with  the  measures  which  come  before  them. 
So,  in  a  measure,  the  Congressional  habit  of  entrusting 
the  conduct  of  debate  and  legislation,  on  a  given  bill, 
to  the  committeeman  in  whose  charge  it  has  been 
placed,  goes  some  distance  toward  meeting  others  of 
Mr.  Bryce's  suggestions.  But  that  Congress  or  any 
State  Legislature  would  be  willing  distinctly  to  dele- 
gate the  general  conduct  of  legislation  to  any  com- 
mittee or  any  single  member,  beyond  such  power  as 
the  Speaker  now  enjoys,  is  in  the  highest  degree  im- 
probable. 

Still  more  unlikely  is  it,  we  think,  that  such  a 
legislative  body  would  consent  to  lodging  the  power  of 
criticism  on  the  working  of  an  enacted  bill,  and  of  re- 
calling for  revision,  with  any  single  committee.  If  they 
were  to  do  so,  we  may  be  sure  that  the  recommenda- 
tions of  that  committee  would  incur  as  much  opposition 
and  debate  as  would  be  occasioned  by  the  introduction 
of  a  whole  new  bill.  This  assertion  is  sufficiently 
proved  by  the  experience  of  Congress  with  repeal 
measures  pure  and  simple.  They  have  been  among 
the  most  difficult  bills  to  pass  in  the  whole  calendar 
of  Congress.  As  for  the  separation  of  bills  of  local 
interest  from  those  of  general  concern,  efforts  have 
frequently  been  made  to  attain  such  an  end.     Un- 
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fortunately,  their  result,  while  involving  much  econ- 
omy of  time,  has  been  to  ensure  a  minimum  of  atten- 
tion to  the  minor  bills  placed  in  a  separate  hour  of  the 
legislative  session.  The  pension  legislation  of  Con- 
gress is  a  notorious  example. 

Yet,  with  all  these  doubtful  considerations,  the 
general  principles  set  forth  by  Ambassador  Bryce 
must  be  eonceded  by  every  thoughtful  citizen.  The 
Congress  whose  term  expires  in  March  1908  had  on 
its  calendar,  all  told,  25,897  bills  in  the  House  of 
Representatives  and  8,627  in  the  Senate;  these  ex- 
clusive of  special  resolutions  and  orders.  It  is  needless 
to  say  that  no  legislature  in  the  world  could  within 
the  two  years  during  which  these  measures  were 
submitted  gire  even  passing  consideration  to  every 
one  of  such  a  mass  of  proposed  bills.  The  committee 
system,  to  which  we  have  referred  already,  is  the 
main  recourse  under  such  pressure;  we  are  afraid  that 
the  neglect  even  of  desirable  bills,  when  they  are  not 
backed  by  strong  interests  in  or  out  of  Congress,  is 
a  still  more  frequent  way  of  escape.  The  very  familiar 
result  has  been  that  measures,  sometimes  of  the  first 
importance,  have  been  unable  to  get  even  a  prelim- 
ary  hearing  until  the  last  days  of  a  session,  when  the 
appropriation  bills,  which  cannot  be  deferred,  have  the 
right  of  way . 

For  this  situation  we  can  see  no  remedy  except 
through  a  determined  movement,  with  or  without 
special  machinery,  to  exclude  the  unimportant  bills 
from  even  the  consideration  of  Congress  and  of  the 
legislatures.  In  this  regard,  the  British  Parliament 
has  an  advantage  over  our  own  Congress  which  often 
impresses  the  American  observer.  In  that  body  the 
Ministry  itself  prepares  and  arranges  the  program  of 
legislative  debate  for  a  coming  session,  and  the  task  of 
securing  consideration  for  a  measure  not  thus  supported 
is  extremely  great.  Something  like  this  must  in  the 
course  of  time  be  the  recourse  of  American  legisla- 
tures. It  seems  to  us  that  already,  in  spite  of  the 
enormous  increase  in  the  number  of  measures  brought 
up  originally  for  the  consideration  of  Congress,  the 
general  tendency  is  more  and  more  to  converge  the 
session's  attention  on  the  really  important  measures. 
The  question  remains,  whether  our  present  means  of 
achieving  this  end  do  not  admit  of  fundamental 
improvement. 


THE   POWERS   OF  CONGRESS  REGARDING 
LABOR  UNIONS. 

Every  one  who  is  desirous  of  seeing  those  funda- 
mental principles  of  freedom  and  liberty — upon  which 
a  republican  form  of  government  rests  and  through 
which  alone  it  can  be  made  to  endure — maintained, 
must  rejoice  at  this  week's  decision  of  the  United 
States  Supreme  Court  holding  that  Section  10  of 
what  is  known  as  the  Erdmannlaw,  and  which  seeks 
to  prevent  inter-State  carriers  from  refusing  to  employ 
members  of  labor  unions,  is  unconstitutional.  Even 
those  who  believe  in  the  utility  and  advantages  of 
labor  unions  cannot  fail  to  share  in  this  conclusion, 
after  considering  the  grounds  upon  which  the  deter- 
mination of  unconstitutionality  is  based.  Next  to 
life  itself,  the  highest  privilege  possessed  by  the  citizen 
is  personal  liberty,  and  the  right  of  freedom  of  contract. 
If  by  Congressional  enactment  it  is  possible  to  restrict 
the  employer  in  his  right  to  employ  whomsoever  he 
likes  and  in  whatsoever  manner  he  likes,  the  converse 


would  also  hold  good,  namely  that  Congress  might 
restrict  the  employee,  the  laboring  man,  in  disposing 
of  his  labor  or  services  and  choosing  his  employer — 
preventing  him  from  going  whither  he  chooses,  en- 
gaging with  one  employer  or  with  another  and  acting 
with  good  reason,  or  bad  reason,  or  no  reason  at  all. 
The  Supreme  Court  says  these  are  inherent  rights, 
guaranteed  by  the  Constitution,  and  they  cannot  be 
taken  away  from  either  the  employer  or  the  employee 
by  Congressional  enactment. 

The  decision  is  very  broad  and  comprehensive.  In 
this  respect  it  differs  from  the  decision  of  three  weeks 
ago  with  reference  to  the  Employers'  Liability  law. 
In  that  case  there  appeared  to  be  certain  loop-holes  in 
the  prevailing  opinion  through  which  a  new  enactment, 
altered  in  phraseology  but  having  the  same  purpose  in 
view,  might  pass  and  possibly  escape  being  declared 
unconstitutional.  But  in  the  present  decision  there 
are  apparently  no  loop-holes  through  which  a  new 
measure  possessing  any  degree  of  similarity  with  the 
old  could  escape.  We  have  not  yet  been  able  to  get 
a  copy  of  the  full  text  of  the  opinion,  but  from  the 
excerpts  given  in  the  daily  papers  it  would  seem  that 
the  provision  of  the  Erdmann  law  under  consideration 
is  repugnant  to  the  Constitution  on  three  distinct 
grounds:  (1)  It  is  an  invasion  of  the  personal  liberty 
of  the  individual;  (2)  it  is  an  interference  with  the 
freedom  of  contract,  and  (3)  it  is  an  attempt  by  Con- 
gress to  exercise  powers  which  do  not  belong  to  it, 
since  there  is  no  possible  connection  between  member- 
ship or  non-membership  in  a  labor  organization  :>ml 
the  regulation  of  inter-State  commerce,  as  a  part  of 
which  function  the  law  was.  sought  to  be 
justified. 

The  Erdmann  law  has  been  on  the  statute  books 
for  nearly  ten  years,  having  been  approved  June  1 
1898.  It  is  not  a  law  devoted  expressly  to  the  matter 
which  proved  the  subject  of  the  present  controversy. 
On  the  contrary,  it  is  a  measure  for  settling  disputes 
between  railroads  and  their  employees  through  the 
medium  of  the  Inter-State  Commerce  Commission  and 
the  Commissioner  of  Labor  or  through  the  creation 
of  boards  of  arbitration.  Section  10,  which  is  held 
void,  seems  to  be  apart  from  the  main  purpose  of  the 
bill,  or  at  least  has  no  direct  relation  to  or  bearing 
upon  the  same.  It  provides  that  any  employer 
subject  to  the  Act,  and  any  officer,  agent  or  receiver  of 
such  employer  who  shall  require  any  employee  or  any 
person  seeking  employment,  as  a  condition  to  such 
employment,  to  enter  into  an  agreement,  written  or 
verbal,  not  to  become  or  remain  a  member  of  any  labor 
corporation,  association  or  organization;  or  shall 
threaten  any  employee  with  loss  of  employment,  or 
shall  unjustly  discriminate  against  any  employee 
because  of  his  membership  in  such  a  labor  corporation, 
&c.  .  .  .  or  who  shall,  after  having  discharged 
an  employee,  attempt  to  conspire  to  prevent  such 
employee  from  obtaining  employment,  or  who  shall, 
after  the  quitting  of  an  employee,  attempt  to  conspire, 
&c,  shall  be  guilty  of  a  misdemeanor,  and  be  subject 
to  a  fine  of  not  less  than  $100  or  more  than  $1,000.  It 
may  be  recalled  that,  two  years  ago,  an  attempt  was 
made  to  enforce  a  somewhat  similar  provision  which 
had  been  inserted  in  the  Penal  Code  of  this  State  and 
that  our  Court  of  Appeals,  with  equal  promptness, 
declared  the  provision  invalid,  and  upon  the  same 
grounds— see    "Chronicle"  of  June  30  1906,  page  1473. 
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The  present  case  arose  over  the  discharge  by  William 
Adair,  an  agent  of  the  Louisville  &  Nashville  RR.  at 
Covington,  Ky.,  of  0.  B.  Coppage,  a  fireman,  because 
of  his  membership  in  the  Order  of  Locomotive  Firemen. 
Adair  was  arrested,  and  pleaded  not  guilty  before 
United  States  Judge  Cochran,  but  was  nevertheless 
convicted  and  fined  $100.  The  case  reached  the 
Supreme  Court  on  appeal.  The  United  States  Govern- 
ment intervened  and  was  active  in  seeking  to  uphold 
the  legality  of  the  law.  This  step  was  taken  while 
Associate  Justice  Moody  was  Attorney-General  in 
President  Roosevelt's  Cabinet.  For  that  reason  Jus- 
tice Moody  took  no  part  in  the  case.  Of  the  remaining 
eight  Justices,  six  are  found  on  the  majority  side,  and 
only  Justices  McKenna  and  Holmes  dissent. 

The  opinion  was  delivered  by  Justice  Harlan  and 
is  concurred  in  by  Chief  Justice  Fuller  and  Justices 
Brewer,  White,  Peckham  and  Day.  Justice  Harlan 
holds  that  Section  10  of  the  Erdmann  Law  contra- 
venes the  Fifth  Amendment  of  the  U.  S.  Constitu- 
tion, which  provides  that  no  person  shall  be  de- 
prived of  life,  liberty  or  property  without  due  process 
of  law.  He  argues  that  Congress  has  no  more  right 
to  prohibit  inter-State  carriers  from  discharging  men 
because  they  are  members  of  labor  organizations  than 
it  has  to  require  them  to  employ  onty  members  of 
labor  organizations,  or  only  those  who  are  not  mem- 
bers. It  is  the  opinion  of  the  Court  that  the  Erdmann 
law  in  that  respect  is  an  invasion  of  personal  liberty 
as  well  as  of  the  right  of  property  guaranteed 
by  the  Constitution.  Such  liberty  and  right  embrace 
the  right  to  make  contracts  for  the  purchase  of  the 
labor  of  others,  and  equally  the  right  to  make  con- 
tracts for  the  sale  of  one's  own  labor;  such  right  of 
course  being  subject  to  the  fundemental  condition 
that  no  contract  can  be  sustained  which  the  law,  upon 
reasonable  grounds,  forbids  as  inconsistent  with  the 
public  interest,  or  as  hurtful  to  the  public  order,  or 
as  detrimental  to  the  common  good. 

While,  however,  the  rights  of  liberty  and  property 
guaranteed  by  the  Constitution  are  subject  to  such 
reasonable  restraints  as  the  common  good  or  the 
general  wellfare  may  require,  it  is  not  within  the 
functions  of  government  says  Justice  Harlan — at 
least  in  the  absence  of  contract  between  the  parties — 
to  compel  any  person  in  the  course  of  his  business 
and  against  his  will  to  accept  or  retain  the  personal 
services  of  another,  or  to  compel  any  person  against 
his  will  to  perform  a  personal  service  for  another. 
The  right  of  a  person  to  sell  his  labor  upon  such  terms 
as  he  deems  proper  is,  in  its  essence,  the  same  as  the 
right  of  the  purchaser  of  labor  to  prescribe  the  con- 
ditions upon  which  he  will  accept  such  labor  from 
the  person  offering  to  sell  it.  Continuing,  Justice 
Harlan  says: 

"So  the  right  of  the  employee  to  quit  the  service  of 
the  employer  for  whatever  reason  is  the  same  as  the 
right  of  the  employer,  for  whatever  reason,  to  dis- 
pense with  the  services  of  such  employee.  It  was  the 
legal  right  of  the  defendant,  Adair,  however  unwise 
such  a  course  might  have  been,  to  dismiss  Coppage 
because  of  his  being  a  member  of  a  Labor  organization, 
as  it  was  the  legal  right  of  Coppage,  if  he  saw  fit  to  do 
so,  however  unwise  such  a  course  on  his  part  might 
have  been,  to  quit  the  service  in  which  he  was  engaged 
because  the  defendant  employed  those  who  were  not 
members  of  some  labor  organization.  In  all  such 
particulars  the  employer  and  the  employee  have 
equality  of  rights,  and  any  legislation  that  disturbs 


that  equality  is  an  arbitrary  interference  with  the 
liberty  of  contract  which  no  government  can  legally 
justify  in  a  free  land. 

Of  course,  if  the  parties  by  contract  fix  the  period 
of  service  and  prescribe  the  conditions  upon  which  the 
contract  may  be  terminated,  such  contract  would  con- 
trol the  rights  of  the  parties  as  between  themselves, 
and  for  any  violation  of  those  provisions  the  party 
wronged  would  have  his  appropriate  civil  action.  And 
it  may  be — but  upon  that  point  we  express  no  opinion 
— that  in  the  case  of  a  labor  contract  between  an  em- 
ployer engaged  in  inter-State  commerce  and  his  em- 
ployees Congress  could  make  it  a  crime  for  either  party, 
without  sufficient  or  just  excuse,  to  disregard  the 
terms  of  such  contract  or  to  refuse  to  perform  it.  In 
the  absence,  however,  of  a  valid  contract  between  the 
parties  controlling  their  conduct  toward  each  other, 
and  fixing  a  period  of  service,  it  cannot  be  that  an 
employer  is  under  any  legal  obligation  against  his  will 
to  retain  an  employee  in  his  personal  service  any  more 
than  an  employee  can  be  compelled  against  his  will  to 
remain  in  the  personal  service  of  another. 

It  had  been  urged  that  authority  to  make  it  a  crime 
for  an  agent  of  an  inter-State  carrier  to  discharge  an 
employee  because  of  membership  in  a  labor  organ- 
ization existed  in  the  power  of  Congress  to  regulate 
inter-State  commerce  without  regard  to  any  question 
of  personal  liberty  or  right  of  property  arising  under 
the  Fifth  Amendment  to  the  Constitution.  This 
suggestion  Justice  Harlan  says  can  have  no  bearing 
in  the  present  controversy  unless  the  statute  is  a  regu- 
lation of  commerce  and  the  Court  could  not  see  that 
it  was.  What  possible  legal  or  logical  connection,  he 
asks,  is  there  between  an  employee's  membership  in  a 
labor  organization  and  the  carrying  on  of  inter-State 
commerce?  Such  relation  to  a  labor  organization 
can  not  in  itself  have  any  bearing  upon  the  commerce 
with  which  the  employee  is  connected  by  his  labor 
and  services.  One  who  engages  in  the  service  of 
carrier  will,  it  must  be  assumed,  faithfully  perform 
his  duty,  whether  he  be  a  member  or  not  a  member 
of  a  labor  organization.  His  fitness  for  the  position 
in  which  he  labois  and  his  diligence  in  the  discharge 
of  his  duties  cannot  in  law  or  sound  reason  depend  in 
any  degree  upon  his  being  or  not  being  a  member  of  a 
labor  organization.  It  is  the  employee  as  a  man  and 
not  as  a  member  of  a  labor  organization  who  labors 
in  the  service  of  an  inter-State  carrier. 

Accordingly  the  Court  holds  that  there  is  no  such 
connection  between  inter-State  commerce  and  mem- 
bership in  a  labor  organization  as  to  authorize  Congress 
to  make  it  a  crime  for  an  agent  to  discharge  an  em- 
ployee because  of  such  membership.  If  such  power 
exists,  it  is  difficult  to  perceive,  argues  Justice  Harlan, 
why  Congress  might  not  by  absolute  regulation  require 
inter-State  carriers  to  employ  only  members  of  labor 
organizations  or  only  those  who  are  not  members  of 
labor  organizations — a  power  which  could  not,  he 
said,  be  recognized  as  existing  under  the  Constitution. 
Such  a  rule  of  criminal  liability  could  not  in  any  sense, 
he  declares,  be  regarded  as  a  regulation  of  inter-State 
commerce.  Furthermore,  the  power  to  regulate  com- 
merce cannot  be  exerted  in  violation  of  any  funda- 
mental right  secured  by  other  provisions  of  the  Con- 
stitution. All  this  bears  out  what  was  said  above, 
namely  that  this  particular  provision  of  the  Erdmann 
law  is  in  conflict  with  the  Constitution  in  so  many 
respects  that  it  is  difficult  to  see  how  it  can  be  revived 
in  any  form — the  desires  of  President  Roosevelt  to  the 
contrary  notwithstanding. 
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THE  GOVERNMENT'S  SUIT  AGAINST  THE 

UNION  PACIFIC. 
The  authorities  at  Washington,  acting  through 
Attorney-General  Bonaparte,  have  instituted  a  suit 
against  the  Union  Pacific  Railrosicl  Co.  intended  to 
deprive  that  company  of  its  control  of  certain  prop- 
erties forming  an  integral  part  of  the  Union  Pacific 
system,  and  also  to  divest  it  of  its  interest  in  certain 
other  and  outside  lines  not  forming  part  of  the  Union 
Pacific  system  or  in  any  way  connected  with  it.  The 
wisdom  and  propriety  of  this  step  would  be  open  to 
grave  doubt  even  if  confidence  in  the  stability  and 
the  future  of  railroad  properties  in  the  United  States 
had  not  already  been  severely  shaken,  and  if  traffic 
conditions  still  continued  favorable.  As  it  is,  with 
railroad  traffic  and  railroad  revenues  in  all  directions 
undergoing  extraordinary  shrinkage,  with  confidence 
in  the  value  of  the  securities  of  our  carrying  system 
seriously  impaired  by  reason  of  the  results  of  adverse 
legislation  and  inimical  Government  action  of  various 
kinds,  jeopardizing  the  very  solvency  of  many  of  the 
companies,  the  effect  of  the  step  now  taken  by  the 
Government  cannot  prove  otherwise  than  disturbing 
and  furnish  additional  cause  for  distrust.  For  the 
Union  Pacific  cannot  be  regarded  as  an  isolated  in- 
stance of  the  kind.  If  the  acts  of  that  company  and 
its  management  in  fortifying  and  solidifying  the  Union 
Pacific  system  are  a  transgression  of  the  law,  then 
there  are  hosts  of  offenders  of  the  same  kind.  And 
if  the  Union  Pacific  system  is  to  be  disrupted  for  such 
cause,  then  a  similar  fate  awaits  many  other  large 
railroad  systems. 

From  the  decision  and  action  of  the  Government 
there  is  of  course  no  appeal,  and  we  must  hence  abide 
the  action  of  the  courts,  trusting  that  these,  viewing 
the  matter  in  its  proper  light,  will  find  no  occasion 
for  condemning  the  acts  complained  of.  In  the  mean- 
time, however,  it  will  be  well  to  pause  and  see  whither 
we  are  drifting  and  what  are  the  merits  of  the  case 
against  this  important  company,  dominated  by  the 
Harrim an  interests,  against  which  the  Government's 
action  appears  to  be  particularly  directed.  In  its 
bill  of  equity  the  Government  seeks  to  set  aside  the 
control  by  the  Union  Pacific  and  its  subsidiary  cor- 
porations of  the  Southern  Pacific  and  of  the  San  Pedro 
Los  Angeles  &  Salt  Lake  RR.;  also  to  have  declared 
illegal  the  ownership  of  stock  in  the  Atchison  Topeka 
&  Santa  Fe  Ry.  and  the  Great  Northern  and  the 
Northern  Pacific  Ry.  The  suit  is  brought  under  the 
Sherman  Anti-Trust  Law  of  1890,  which  by  Section  3 
declares  illegal  "every  contract,  combination  in  form 
of  trust  or  otherwise,  or  conspiracy,  in  restraint  of 
trade  or  commerce."  As  we  proceed  we  shall  see  that 
the  elements  of  a  "combination  in  form  of  trust  or 
otherwise"  appear  to  be  completely  lacking,  but  the 
Government  contends  that  a  combination  was  formed 
for  the  purpose  of  obtaining  a  "monopoly  of  the  trans- 
portation business  of  the  country  between  the  Missouri 
River  on  the  east  and  the  entire  Pacific  Coast  south  of 
Portland  on  the  west," — which  is  absurd  on  its  face. 
The  Government  builds  anticipations  of  success 
in  this  instance  on  the  decision  of  the  U.S.  Supreme 
Court  in  dissolving  the  Northern  Securities  combina- 
tion. We  cannot  of  course  tell  what  view  of  the 
matter  the  Supreme  Court  may  take,  and  we  are  not 
unmindful  of  the  fact  that  in  the  Northern  Securities 


case  the  Court  laid  down  the  rule  that  if  the  mere 
effect  of  an  Act  is  to  restrain  competition,  it  comes 
within  the  condemnation  of  the  statute;  but  never- 
theless there  would  seem  to  be  little  analogy  between, 
the  circumstances  and  state  of  things  in  the  Northern* 
Securities  litigation  and  the  situation  in  the  present- 
Union  Pacific  suit.  In  the  Northern  Securities  case^ 
the  company  had  been  formed  expressly  to  hold  two" 
existing  systems  of  large  size,  and  these  two  systems 
were  not  only  competing  carriers,  but  they  served 
substantially  the  same  territory,  and,  moreover,  they 
were  parallel  systems  their  entire  length  from  the 
Twin  Cities  and  Lake  Superior  all  the  way  to  the 
North  Pacific  Coast.  Nothing  of  the  kind  exists  with 
reference  to  the  Union  Pacific  and  the  lines  of  which  it 
is  sought  to  deprive  it.  These  acquired  properties 
cannot  be  said  to  serve  the  same  territory.  The  most 
that  can  be  affirmed  is  that  they  lie  in  the  same 
geographical  division.  They  do  not  traverse  the  same 
or  even  contiguous  territory,  and  the  area  between 
them  is  of  enormous  extent.  Moreover,  these  lines,  in- 
stead of  being  parallel  lines,  as  were  the  Northern 
Pacific  and  the  Great  Northern  when  the  legality  of 
the  Northern  Securities  merger  came  up,  are  lines 
needed  to  round  out  and  complete  the  Union  Pacific 
system.  Both  the  Northern  Pacific  and  the  Great 
Northern  are  complete  systems  in  themselves.  On  the 
other  hand,  neither  the  Union  Pacific  nor  the  Southern 
Pacific  is  complete  in  itself.  Quite  the  contrary,  one 
supplements  the  other,  and  either  would  be  seriously 
crippled  if  by  any  chance  physical  connection  between 
the  two  should  be  severed. 

The  Government's  suit  is  of  importance  only  so  far 
as  it  attacks  possession  of  the  Southern  Pacific  and 
possibly  the  San  Pedro  Los  Angeles  &  Salt  Lake  RR. 
As  far  as  the  other  acquisitions  of  which  it  is  sought 
to  deprive  the  Union  Pacific  are  concerned,  the  out- 
come of  the  suit  matters  little.  The  Union  Pacific 
exercises  no  voice  at  all  in  the  management  of  either 
the  Northern  Pacific  or  the  Great  Northern,  and  the 
amount  of  stock  owned  in  either  or  both  is  very  small. 
How,  under  such  circumstances,  the  Government  can 
set  up  these  stockholdings  (amounting  for  the  two 
companies  in  December  1907  to  less  than  200,000 
shares,  whereas  the  combined  capitalization  of  the 
two  companies,  including  new  stock  subscriptions, 
aggregates  4,500,000  shares)  as  part  of  its  case  for 
establishing  a  monopoly  of  the  transportation  business, 
passes  our  comprehension.  The  same  remark  is  to  be 
made  with  reference  to  the  attack  on  the  ownership  of 
shares  in  the  Atchison  Topeka  &  Santa  Fe  Ry.  The 
Government  charges  that,  as  a  result  of  such  owner- 
ship, two  Union  Pacific  directors  have  a  place  on  the 
Atchison  board,  but  the  Atchison  board  altogether 
consists  of  fifteen  members,  and  how  these  two  could 
dominate  the  board  so  as  to  make  the  Atchison  serve 
Mr.  Harriman's  alleged  purpose  of  establishing  a  mon- 
opoly, or  a  combination,  or  a  conspiracy,  or  anything 
else  in  restraint  of  trade,  is  extremely  difficult  to  under- 
stand unless  we  assume  that  the  two  Union  Pacific 
men  possess  hypnotic  powers,  and  of  this  there  appears 
to  be  no  allegation  in  the  bill  of  complaint.  The 
Union  Pacific  (or,  more  accurately,  the  Oregon  Short 
Line,  which  the  Union  Pacific  owns  and  controls)  in 
December  1907  owned  just  100,000  shares  of  Atchison 
stock,  out  of  the  Atchison's  entire  share  capital  of 
2,171,302  shares. 


250 


THE  CHBOMIOLE. 


[Vol.  lxxxyi. 


As  far  as  these  various  share  holdings  (except  the 
Southern  Pacific  and  the  San  Pedro)  are  concerned, 
therefore,  the  matter  simply  resolves  itself  into  a 
question  whether  the  Union  Pacific  has  the  right  and 
the  power,  under  its  charter,  to  acquire  the  same;  and 
as  the  Union  Pacific  was  organized  under  State  laws 
(the  State  of  Utah),  this  may  be  a  question  beyond 
the  power  of  the  Federal  Court  to  pass  on.  We  no- 
tice that  the  Government  does  not  attack  the  com- 
pany's other  shareholdings,  such  as  those  in  the  Illi- 
nois Central,  the  Baltimore  &  Ohio,  the  New  York 
Central,  the  Milwaukee  &  St.  Paul,  the  Chicago  & 
North  Western,  &c,  showing,  apparently,  that  it 
intends  to  rest  its  case  on  its  allegations  of  an  attempt 
to  (establish  a  monopoly  in  transportation  business 
in  the  territory  west  of  the  Missouri  River.  As  far 
as  this  part  of  the  case  is  concerned,  bearing  in  mind, 
as  just  shown,  that  the  Atchison,  the  Northern  Pacific 
and  the  Great  Northern  all  exist  as  independent  sys- 
tems, free  from  the  domination  of  the  Union  Pacific 
or  Mr.  Harriman,  and  recalling  also  that  the  Milwaukee 
&  St.  Paul  is  building  a  line  to  the  Pacific  Coast,  and 
that  the  Missouri  Pacific,  through  its  Western  Pacific, 
is  doing  the  same  thing,  the  Government's  claim  seems 
almost  farcical. 

This  brings  us  back,  therefore,  to  the  possession  of 
the  Southern  Pacific  as  the  crucial  point  in  the  Gov- 
ernment's case,  and  also  the  crucial  matter  as  far  as 
the  integrity  of  the  Union  Pacific  system  is  concerned. 
The  Union  Pacific  could  yield  up  its  ownership  of  the 
other  stocks  without  suffering  in  the  slightest  degree. 
On  the  other  hand,  loss  of  its  hold  on  the  Southern 
Pacific  would  almost  certainly  result  in  its  being  crip- 
pled in  efficiency  and  strength.  The  Union  Pacific 
does  not  own  an  absolute  majority  of  Southern  Pacific 
stock.  Its  interest  in  that  property,  however,  is  so 
large  as  to  allow  it  to  dominate  its  affairs.  The  rea- 
son why  the  Southern  Pacific  is  essential  to  the  Union 
Pacific,  and  vice  versa,  will  appear  when  we  say  that 
the  Central  Pacific  is  included  in  the  Southern  Pacific, 
and  the  Union  Pacific  and  the  Central  Pacific  together 
make  up  what  was  the  first  and  original  trans-conti- 
nental line  to  the  Pacific  Coast.  Without  the  Central 
Pacific,  the  Union  Pacific  would  extend  only  from 
Omaha,  Neb.,  to  Ogden,  Utah — in  effect  it  would 
begin  nowhere  and  end  nowhere.  The  Central  Pacific 
carries  the  line  to  San  Francisco,  for  it  begins  at  Ogden, 
where  the  Union  Pacific  leaves  off,  and  runs  thence  to 
the  Golden  Gate. 

It  may  truthfully  be  declared  that,  as  far  as  this 
Central  Pacific  portion  of  the  Southern  Pacific  is  con- 
cerned, acquisition  of  the  Southern  Pacific  was  an  act 
of  self-preservation  on  the  part  of  the  Union  Pacific 
and  its  management.  The  Southern  Pacific  purchase 
was  made  in  1901.  Mr.  C.  P.  Huntington  had  died 
a  short  time  previously,  and  the  property  was  for  sale. 
Even  during  Mr.  Huntington's  life-time  Union  Pa- 
cific interests  had  not  felt  entirely  safe.  The  Central 
Pacific  and  the  Union  Pacific  being  interdependent, 
it  was  for  the  manifest  advantage  of  both  to  co-oper- 
ate; but  suppose  Mr.  Huntington  should  take  it  into 
his  head  to  make  an  alliance  with  some  other  of  the 
systems  that  were  creeping  West  and  on  toward  Ogden? 
What  then  would  be  the  position  of  the  Union  Pacific? 
Obviously,  it  would  be  completely  bottled  up.  The 
danger  was  a  real  one  over  twenty-five  years  ago,  when 
the  Adams  management  was  in  control,  and  it  was  this 


that  induced  the  building  of  the  Oregon  Short  Line 
and  the  acquisition  of  the  Oregon  Railway  &  Naviga- 
tion Co.,  thereby  giving  the  Union  Pacific  a  Pacific 
Coast  terminus  at  Portland.  This  answered  as  some 
measure  of  protection,  but  it  became  increasingly 
apparent  with  the  lapse  of  time  that  it  furnished  no 
adequate  substitute  for  a  terminus  at  San  Francisco, 
and  no  full  compensation  for  a  possible  loss  of  the  San 
Francisco  connection. 

When,  in  1901,  Mr.  Harriman,  as  the  dominant  in- 
terest in  Union  Pacific,  was  confronted  by  the  same 
danger,  the  possibility  of  loss  and  damage  to  the  Union 
Pacific  through  deprivation  of  its  San  Francisco  con- 
nection was  infinitely  greater.  Opposing  systems  had 
grown  in  magnitude,  in  number  and  in  strength.  It 
was  the  day  of  large  combinations.  It  was  the  time 
when  the  railroads  were  in  the  heyday  of  their  pros- 
perity, when  prices  on  the  Stock  Exchange  were  rising 
in  a  phenomenal  way,  when  no  amount  of  money 
seemed  too  large  to  raise,  and  when  a  railroad  property 
might  be  gobbled  up  over  night,  and,  furthermore, 
when  it  actually  happened  that  some  large  roads  were 
bought  up  in  order  to  compel  those  to  whom  they  were 
absolutely  necessary  to  buy  back  at  a  higher  price. 
Suppose  Mr.  Harriman  had  not  taken  over  the  South- 
ern Pacific,  suppose  it  had  passed  to  one  of  the  rival 
systems,  or  suppose  it  had  passed  into  the  hands  of  a 
set  of  speculators  and  been  used  to  the  detriment  of 
the  Union  Pacific?  That  was  obviously  a  contingency 
that  those  responsible  for  Union  Pacific  affairs  could 
not  afford  to  let  arise.  A  similar  danger  in  another 
direction,  though  not  half  so  serious,  led  the  Union 
Pacific  interests  a  short  time  subsequently  to  endeavor 
to  get  control  of  Northern  Pacific.  They  did  not  want 
Northern  Pacific  on  its  own  account,  but  because, 
jointl}r  with  the  Great  Northern,  it  had  just  acquired 
control  of  the  Chicago  Burlington  &  Quincy,  and  the 
Union  Pacific  people  felt  that,  through  such  a  change 
in  the  ownership  of  the  Burlington  &  Quincy,  the 
Union  Pacific  might  lose  an  important  part  of  the  large 
business  it  had  for  so  many  years  interchanged  with 
the  Burlington  &  Quincy. 

The  prime  motive,  therefore,  in  acquiring  the  South- 
ern Pacific  was  to  protect  the  Union  Pacific  in  its  San 
Francisco  outlet.  Is  doing  this  establishing  a  monop- 
oly or  a  combination  in  restraint  of  trade,  or  is  it  an 
act  done  to  perpetuate  and  promote  trade?  It  is  un- 
deniable that  the  Central  Pacific  forms  only  a  part 
of  the  Southern  Pacific  system — that  in  addition  the 
Southern  Pacific  has  a  line  running  through  Southern 
California,  through  New  Mexico  and  Arizona,  and  on 
through  Texas  to  Galveston  and  to  New  Orleans.  It 
is  also  true  that  this  latter  may  in  a  very  remote  sense 
be  regarded  as  a  sort  of  competing  route  to  that  made 
up  of  the  Central  Pacific  and  the  Union  Pacific.  But 
it  is  to  be  said  as  to  this  that  control  of  the  Central 
Pacific  necessarily  carried  control  of  the  rest  of  the 
Southern  Pacific  system,  and,  furthermore,  that  hold- 
ing Central  Pacific  and  Southern  Pacific  in  a  common 
fold  was  the  work  of  Mr.  Huntington  and  not  the  work 
of  Mr.  Harriman  or  those  identified  with  the  Union 
Pacific.  Furthermore  it  is  important  to  note  that 
the  notion  that  the  Southern  Pacific's  southern  route 
and  its  central  route  are  in  any  true  sense  competitive 
is  a  myth.  There  is  some  little  through  trans-conti- 
nental business  destined  for  the  Atlantic  Seaboard  for 
which    the    two    might    compete    actively,    supposing 
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them  wholly  separate,  but  such  traffic  is  of  very  small 
consequence  in  the  aggregate.  The  two  routes  lie  so 
wide  apart  that  they  serve  wholly  distinct  territories, 
and,  besides,  the  Southern  Pacific  lines  in  Arizona, 
New  Mexico  and  Texas  were  built  for  the  express  pur- 
pose of  providing  an  outlet  for  special  traffic  that 
could  not  have  been  developed  in  any  other  way.  It  is 
inconceivable  that  Mr.  Huntington,  the  controlling 
spirit  in  the  Central  Pacific,  would  have  built  and 
created  the  Southern  route  through  New  Mexico  and 
Texas  if  the  effect  was  to  be  to  damage  the  route  via 
Ogden  and  Omaha  or  to  divert  business  from  it.  This 
being  so,  it  is  entirely  accurate  to  say  that  the  Southern 
Pacific's  through  route  by  way  of  New  Orleans  and 
the  other  route  via  Ogden  and  the  Union  Pacific  are 
competitive  only  in  very  slight  degree.  The  truth  is, 
Mr.  Huntington  undertook,  by  means  of  the  lines  he 
built  to  Galveston  and  New  Orleans,  to  develop  the 
fruit  trade  of  Southern  California  and  other  local  pro- 
ductions, and  also  to  promote  the  carriage  of  bulky 
freights,  water  transportation  from  the  Gulf  ports 
rendering  this  a  cheaper  route  for  shipments  than  the 
all-rail  through  route. 

We  thus  see  that  in  the  Union  Pacific's  acquisition 
of  the  Southern  Pacific  there  is  little  to  sustain  the 
charge  of  an  attempt  to  set  up  an  unlawful  combina- 
tion, considering  the  matter  on  its  merits.  And  even 
from  a  legal  standpoint,  and  having  regard  not  to  the 
necessities  of  the  Union  Pacific  but  to  the  consequences 
and  effects  of  its  acquisition  of  the  Southern  Pacific, 
it  may  with  entire  accuracy  be  said  that,  far  from  the 
results  of  the  union  of  the  two  properties  acting  in  "re- 
straint of  trade  or  commerce,"  the  precise  opposite 
was  the  case.  For  the  moment  Union  Pacific's  in- 
terests got  control.  Mr.  Harriman  proceeded  to  make 
the  Southern  Pacific  a  physically  effective  means  of 
transportation,  and  poured  millions  upon  millions  into 
the  property  in  the  same  lavish  way  in  which  he  did 
into  the  Union  Pacific.  Service  was  thereby  improved 
and  cost  cheapened,  and  not  only  were  the  communi- 
ties directly  served  benefited,  but  the  whole  consum- 
ing public  gained  in  the  same  way. 

A  very  strong  argument  in  support  of  the  San  Pedro 
Los  Angeles  <fe  Salt  Lake  RR.  can  also  be  made.  Self- 
preservation  cannot  be  urged  as  the  motive  that  dic- 
tated that  step.  But  it,  too,  operated  to  increase 
transportation  facilities  and  to  promote  rather  than 
to  restrain  trade.  The  line  was  projected  to  extend  no 
further  east  than  Salt  Lake  City,  and  yet  the  task  of 
providing  the  funds  to  build  it  proved  an  Herculean 
one  and  far  beyond  even  Mr.  Clark's  vast  resources. 
By  using  several  hundred  miles  of  road  already  built 
and  in  the  possession  of  the  Union  Pacific,  the  amount 
of  money  that  had  to  be  provided  was  substantially 
reduced,  and  at  the  same  time  it  was  made  an  object 
for  the  Union  Pacific  to  extend  the  necessary  aid  and 
carry  the  project  to  completion.  Had  Mr.  Clark  not 
secured  the  co-operation  of  the  Union  Pacific,  the  pro- 
ject must  have  failed. 

So  the  most  that  can  be  said  is  that  the  Union  Pa- 
cific has  come  into  the  possession  of  a  possible  competi- 
tor which  its  own  act  alone  called  into  being. 
With  its  Pacific  Coast  terminus  at  San  Pedro  and  the 
eastern  terminus  at  Salt  Lake  City,  the  line  could  not 
in  any  event  have  become  a  very  formidable  com- 
petitor, even  if  it  had  been  possible  to  raise  the  money 
to  build  it,  and  the  chances  are  that  it  would  have 


failed  to  pay  interest  on  its  cost.  However,  that  is 
not  a  matter  of  any  consequence  from  a  legal  stand- 
point. The  question  is  simply  whether,  in  taking 
over  Senator  Clark's  project  and  providing,  itself,  the 
means  to  carry  it  to  completion  (the  Union  Pacific's 
investment  in  it  to  date  reaching  $20,000,000),  the 
company  committed  an  act  in  restraint  of  trade.  To 
the  layman  it  most  assuredly  does  not  look  that  way. 


PROPOSED   CHANGES   IN    THE   LIFE 
INSURANCE  LAWS. 

The  Armstrong  laws  have  now  had  a  year  of  full 
and  18  months  of  partial  operation,  and  their  results 
are  apparent,  quite  justifying  the  criticisms  of  the 
"Chronicle"  on  them  while  pending.  The  figures  for 
1907  show  that,  roughly  speaking,  the  progress  of  life 
insurance  has  been  put  back  to  that  of  about  fifteen 
years  ago.  The  companies  of  this  State  wrote  about 
4553^2  millions  in  1907,  against  1,100^2  millions  in 
1904;  their  net  loss  during  1907  in  insurance  outstand- 
ing was  over  107  millions,  and  they  have  now  52^ 
millions  less  outstanding  than  at  the  end  of  1904. 
The  position  of  the  outside  companies  doing  business 
here  is  in  marked  contrast,  for  those  companies  wrote 
5683^  millions  in  1907  and  made  a  gain  in  the  year 
of  244^  millions  in  outstanding  insurance;  they  have 
also  about  874  millions  more  outstanding  now  than 
at  the  end  of  1904. 

This  result  is  in  part  due  to  the  disturbance  of  the 
investigation  itself,   which   fell   directly  on  the  New 
York  companies;  and,  next,  to  the  partial  disintegra- 
tion of  the  agency  force;  yet  much  of  it  is  due  to  the 
constrictive  effect  of  certain  sections  in  the  law  which 
do  not  apply  to  companies  under  other  jurisdictions. 
This  State  is  now  in  the  strange  and  probably  un- 
precedented position  of  discriminating  against  corpora- 
tions  of  its  own  creation.     Bad   as  these  laws   are, 
and  unfair  as  between  home  and  outside  companies, 
it  is  not  expedient  at  present  to  attempt  shaking  them 
off  entirely;  but  it  is  time  to  attempt  repeal  or  modi- 
fication of  some  of  the  worst  portions,   and  several 
of  those  have  been  selected  against  which  a  movement 
is  expected  to  be  made  during  the  present  session  of 
the  Legislature.     One  of  these  (Section  83)  has  sub- 
stantially put  an  end  to  writing  insurance  on  impaired 
lives,    sometimes    called    sub-standard.     The    reader 
will  readily  understand  the  difficulty  of  dealing  with 
applicants  who  do  not  come  up  to  the  usual  standard 
upon  medical  examination;  yet  it  has  always  seemed 
hard   to   exclude   persons    who   showed    (or   at   least 
realized)  most  plainly  the  need  of  insurance.     There 
are  several  ways  of  dealing  with  such  persons  without 
excluding  them  outright — to  arbitrarily  assume  that 
they  are  older  than  they  really  are,  or  to  charge  them 
a  higher  rate,  or  to  keep  account  of  them  in  a  class 
by  themselves  and  equalize  their  cases  through  "divi- 
dends" as  time  passes  upon  them.     The  presumption 
is  that  their  longevity  will  be  less  than  the  average; 
then  let  them  await  the  result,  and  in  the  end  they 
will  have  been  treated  equitably  accordingly  to  what 
develops  in  course  of  time  but  could  not  be  foreseen  in 
advance.     This   is   the   merest   outline,   to  show  the 
principle,   and  under  it  a  very  considerable  business 
has   been   clone — successful,   useful   and  encouraging. 
This  class  of  business  is  not  mentioned  in  the  new  laws 
and  was  never  thought  of  by  the  framers;  but  Section 
83,  aimed  at  "deferred  dividend,"  which  had  become 
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an  undeserved  object  of  attack  by  "reformers," 
"substantially  put  an  end  to  the  issue  of  insurance  on 
impaired  lives,"  since  the  reader  can  perceive  how  a 
requirement  to  make  dividends  annual  interferes  with 
taking  a  class  of  such  lives  and  keeping  their  case  in 
abeyance  until  time  has  determined  them,  as  just 
explained. 

So,  inasmuch  as  the  sentiment  which  has  been 
aroused  against  deferred  dividends  has  not  yet  had 
time  to  abate,  the  Legislature  will  be  asked  to  amend 
by  excepting  sub-standard  risks  from  the  requirement 
that  all  policies  shall  be  on  the  annual  dividend  basis. 

Repeal  of  Section  96  will  be  sought,  for  this  sets  an 
arbitrary  limit  to  the  new  business  which  may  be  done 
in  any  year.  No  word  need  be  said  now  of  life  insur- 
ance as  to  social  betterment,  but  it  is  well  said  that 
"as  one  of  the  forces  in  society  which  foster  self- 
respect,  cultivate  providence,  prudence  and  responsi- 
bilitv,  it  ought,  in  common  with  all  kindred  move- 
ments,  to  be  allowed  unlimited  opportunity,  under 
full  publicity."  For  a  parallel  illustration,  we  sup- 
pose nobody  would,  even  now,  desire  to  set  a  limit  to 
the  total  volume  of  savings  deposits  or  to  the  amount 
which  may  be  received  by  the  banks,  or  even  by  any 
one  bank,  in  a  year.  It  is  still  assumed,  even  in  this 
day  of  aggressive  paternalism,  that  the  individual 
may  be  left  to  decide  how  much  he  can  and  will  put 
by  in  savings  deposits,  and  it  might  be  assumed  that 
he  is  the  best' judge  how  much  life  insurance  he  wants 
and  in  what  company  he  will  place  it.  Yet,  even  if  the 
law  tried  to  meet  an  imagined  danger  by  limiting  the 
total  new  deposits  receivable  in  any  year  by  any 
savings  bank,  the  interference  would  not  be  com- 
parable in  mischief  to  the  actual  limit  set  up  against 
the  insurance  company,  because  the  deposits  come 
voluntarily  while  the  insurance  must  be  sought. 
The  New  York  Life  has  stopped  15  millions  short  of 
the  150  millions  granted  to  it  for  1907,  but  in  several 
months  of  the  summer  and  early  autumn  it  went 
beyond  that  pro  rata,  and  how  it  managed  to  slow  up 
and  avoid  hitting  the  absurd  "dead-line"  is  a  study. 
What  sections  of  the  globe  and  which  agents,  and  at 
what  times  in  the  year,  must  be  warned  from  head- 
quarters to  go  more  slowly,  and  for  how  long  must 
they  stand  idle  in  order  to  avoid  the  danger  of  going 
over  the  line.  Applications  are  not  obtainable  by 
once  asking;  business  has  to  be  worked  up,  studied 
out  and  planned  in  advance;  perseveringly  followed  up; 
and  agents  have  their  rights,  one  of  the  first  being 
that  of  judging,  as  well  as  the  uncertainties  of  life 
permit,  where  they  stand  and  what  their  prospects 
are.  We  will  not  pursue  this  line  of  argument,  for  it 
is  unnecessary;  but  if  the  reader  will  pause  a  moment 
here  and  imagine  himself  at  the  head  of  a  business  of 
similar  extent,  complexity  and  character,  and  then 
fettered  in  this  manner,  he  will  catch  the  idea. 

As  to  any  business  which  is  legitimate  at  all,  the 
assumption  is  that  the  more  it  can  do,  under  open 
competition,  the  better  all  around.  There  is  no 
other  business,  not  even  generally-attacked  trans- 
portation, which  has  such  a  condition  applied  to  it; 
indeed,  we  think  this  limiting  section  stands  without 
parallel  in  the  world. 

Section  97,  also  mentioned  for  re-discussion,  seeks 
to  regulate  the  cost  of  new  insurance.  As  this  in- 
volves somewhat  technical  matters  and  the  injustice 
done  to  agents  does  not  appeal  sharply  (even  though 


it  should)  to  the  general  public,  Ave  pass  this  by 
with  the  remark  that  it  meddles  with  administrative 
details,  and  while  attempting  to  prevent  supposed 
extravagance   has   the   result   of   preventing   growth. 

Section  87,  under  the  Quixotic  delusion  that  policy 
holders  were  robbed  by  accumulation,  set  a  sliding- 
scale  limit  on  surplus,  so-called.  We  pointed  out 
at  the  time  how  contrary  this  is  to  the  ideas  and 
customs  of  business,  which  regard  surplus  as  pro- 
tective instead  of  dangerous,  and  nothing  more  need 
be  said  on  this;  but  recent  events  have  given  a  very 
striking  comment  which  was  not  then  foreseen,  and 
the  shrinkage  in  market  values  of  securities  during 
the  past  year  represents  a  fluctuation  almost  double 
the  margin  which  this  section  allowed  the  companies 
for  contingencies.  Devised  to  protect  policyholders 
from  ill  treatment  and  reduce  opportunities  for  mis- 
handling of  funds,  this  limitation  is  plainly  unsafe 
and  tends  towards  a  technical  insolvency.  The  proper 
course  is  to  repeal  it  entirely,  for  events  have  proved 
that  this  surplus  accumulation,  which  is  itself  mere 
unapportioned  dividend,  and  is  not  true  surplus  at 
all  according  to  the  common  understanding  of  that 
term,  stands  between  the  companies  and  a  technical 
insolvency  as  defined  in  the  statute. 

Unwise  and  unjust  taxation  of  life  insurance  did 
not  begin  with  the  Armstrong  laws  and  has  obtained 
in  practically  all  the  States.  Whatever  be  said  of 
income  tax,  a  fundamental  idea  of  justice  forbids 
selecting  one  class  for  application  of  such  a  tax  and 
also  treating  as  taxable  income  that  which  is  not 
income  at  all.  Taxing  life  insurance  premiums  in 
gross  is  discriminatory,  and  it  is  levying  an  income 
tax  on  gross  receipts.  The  difference  between  gross 
receipts  and  income  or  profit  in  business  is  so  pal- 
pable that  such  a  tax  in  life  insurance  has  no  word 
to  be  said  for  it,  besides  its  objections  on  economic 
and  social  grounds.  It  has  been  maintained  for  many 
years,  but  it  must  come  to  the  bar  of  public  opinion 
and   be   judged. 

The  foregoing  are  the  features  against  which  life 
insurance  sentiment  is  especially  turned  at  present, 
and  a  complete  presentation  of  the  badness  of  the 
Armstrong  laws  would  exhaust  the  reader's  patience; 
yet  we  cannot  refrain  from  referring  to  the  stock- 
holding prohibition,  which  we  considered  carefully 
at  the  time  (March  3  and  24  1906).  The  stocks 
owned  by  the  Equitable  and  Mutual  were  just  under 
102  millions  at  book  value  at  the  close  of  1905  and 
were  reduced  only  7  millions  in  1906.  The  reduction 
in  1907  we  are  unable  to  state,  but  some  persons  are 
of  opinion  that  the  prospect  of  enforced  sale  of  the 
holdings  of  stocks  by  the  close  of  1911  and  their  non- 
availability as  collateral  after  that  year  has  had  some 
depressing  tendency  on  prices  already.  The  dis- 
crimination which  the  Armstrong  report  and  laws 
sought  to  make  between  stocks  and  bonds  is  most 
childish.  The  chances  that  ownership  of  stocks  might 
experience  disaster  or  even  be  obliged  to  nurse  the 
property  or  abandon  it  were  treated  as  if  they  were 
certainties  which  must  be  met  in  due  course;  while 
bonds  were  treated  as  "adequate  security  to  which, 
upon  default,  the  corporation  may  resort."  At  that 
very  date,  as  we  showed,  the  stocks  held  were  gilt- 
edged,  standing  in  lump  at  a  considerable  per  cent 
over  par,  while  the  bonds  held  were  in  a  lump  hardly 
at  par.     Long  experience  has  shown  that  stocks  have 
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done  quite  as  well  as  bonds  in  the  hands  of  insurance 
and  other  financial  corporations.  The  insurance  in- 
vestigation itself  showed  that  the  so-called  syndicate 
participations  occurred  in  connection  with  purchases 
of  bonds,  not  of  stocks,  and  it  is  plain  to  all  who  have 
a  real  acquaintance  with  such  subjects  that  bonds 
will  always  offer  as  much  opportunity  for  manipu- 
lation in  purchasing  as  will  stocks. 

This  ban  upon  stocks  was  a  sop  to  the  hostile  feeling 
against  Wall  Street,  a  feeling  which  does  exist,  y  t 
is  liable^lo  be  over-estimated.  As  the  section  stands, 
stocks  must  be  cleared  off  in  about  four  years  more. 
The  section  should  be  repealed,  and  the  ban  on  loaning 
oil  stock  collateral  taken  off;  as  for  ownership  in  sub- 
sidiary corporations,  to  simply  forbid  any  company 
from  holding  more  than  say  40%  of  the  total  stock 
of  any  corporation  would  suffice,  and  would  also 
conform  to  the  rule  against  concentration  of  invest- 
ments . 

When  the  Armstrong  investigation  and  report  had 
been  completed  the  real  work  of  public  service  had 
been  done.  Abuses  had  been  stopped;  attention  had 
been  focused;  policy-holders  had  received  warning 
that  they  should  be  less  neglectful;  publicity  had  been 
obtained,  and  insurance  stood  in  a  fierce  glow  of  light. 
Very  little  new  statute  was  needed,  and  that  should 
have  been  attempted  in  a  cautious  and  deliberate 
manner,  the  aim  being  to  see  how  little  further  restric- 
tion was  clearly  necessary.  On  the  contrary,  the  sub- 
ject was  taken  up  with  a  rush  as  a  party  one.  Per- 
sons wholly  unfamiliar  with  the  subject  framed  the 
bills,  all  those  who  had  experience  being  repulsed  or 
listened  to  only  coldly,  and  for  the  sake  of  appearances. 
Instead  of  seeking  to  construct  as  little  new  statute 
as  possible,  the  aim  was  apparently  to  construct  as 
much.  Every  department  of  life  insurance  was  wound 
about  with  withes,  practically  nothing  being  left  un- 
regulated except  the  premium  rates.  Short  of  a  de- 
liberate intention  to  obstruct  and  injure  life  insurance, 
it  is  hard  to  conceive  how  the  framers  of  these  laws 
could  have  done  worse. 

Yet,  under  the  unfortunate  influence  of  a  public 
bad  example,  several  States  have  followed  it,  and 
have  in  some  respects  done  worse.  As  the  most  con- 
spicuous cases,  Texas  has  driven  out  most  of  the  com- 
panies by  a  law  at  once  intolerable  and  incompre- 
hensible, and  Wisconsin  has  more  recently  done  the 
same.  The  laws  of  the  last  few  years  against  rail- 
roads have  been  enacted  without  foreseeing,  or  even 
taking  the  trouble  to  inquire,  what  their  effects  would 
be;  but  we  think  there  has  been  no  particular  obscurity 
about  their  meaning.  Yet  the  Texas  law  is  unex- 
plained, and  some  of  the  best  companies  have  with- 
drawn because  they  could  neither  understand  nor  get 
any  authorit}'  to  interpret  what  it  required  of  them. 
So  of  Wisconsin,  perhaps  more  emphatically.  The 
President  of  the  Connecticut  Mutual — a  company 
which  has  always  been  virtuous,  if  any  company  has 
been — in  leaving  Wisconsin,  after  fifty  years  there, 
says  this  in  part  explanation: 

"No  one — not  even  the  men  who  drafted  them— 
knew  what  these  laws  signified,  and  they  do  not  know- 
to  this  day.  Some  of  them  did  not  know  what  they 
contained  at  the  time  of  their  enactment,  and  are  still 
in  ignorance  of  that  vital  fact.  The  officials  charged 
with  their  enforcement  (perhaps  with  a  wise  hesita- 
tion) admit  their  ignorance  of  their  real  intent,  decline 
to  interpret  them,  or  to  give  any  assurances  as  to  how 


the  laws  may  be  construed,  or  what  may  be  their 
effect  on  the  companies.  The  laws  themselves  are 
impracticable  and  unworkable." 

The  '"contained"  in  the  second  sentence  of  the  fore- 
going supplements  and  intensifies  the  "signified"  in 
the  first,  and  it  is  all  applicable  to  the  Armstrong  laws 
which  set  the  pace  for  other  States.  The  wave  of  mis- 
understanding and  false  sentiment  which  has  swept 
over  the  country  seems  to  be  now  on  the  point  of  sub- 
sidence. The  signs  are  that  Americans  are  beginning 
to  regain  their  senses  and  to  realize  that  loudness  and 
rashness  of  appeal  do  not  make  safe  leadership. 


ANTHRACITE  COAL  PRODUCTION  IN  1907. 

The  shipments  of  hard  coal  from  the  Pennsylvania 
mines  in  1907  were  the  heaviest  ever  recorded  in  any 
calendar  year,  and  the  increase  over  the  previous  year 
is  very  large.  This  increase,  however,  furnishes  no 
measure  of  the  normal  growth  of  the  trade.  Accord- 
ing to  the  official  statistics,  the  shipments  to  market 
over  the  different  routes  during  the  twelve  months 
of  1907  reached  an  aggregate  of  07,109,393  tons. 
This  compares  with  corresponding  shipments  for  1906 
of  only  55.698,595  tons.  On  that  basis  the  gain  is, 
roughly,  11  j/^  million  tons,  or  over  20%.  When  it 
is  borne  in  mind,  though,  that  comparison  is  with  a 
year  of  small  totals,  the  output  during  1906  having 
been  reduced  by  exceptional  causes,  the  large  addition 
here  disclosed  loses  much  of  its  significance. 

It  will  be  recalled  that  in  the  early  part  of  1906  the 
mine  workers  were  engaged  in  an  effort  to  obtain  a 
further  advance  in  wages.  Their  agreement  with  the 
operators,  entered  into  after  the  great  miners'  strike 
in  1902  (and  which  was  based  on  the  award  made 
early  in  1903  by  the  Anthracite  Strike  Commission 
appointed  by  President  Roosevelt),  expired  April  1 
1906,  and  they  were  unwilling  to  enter  into  a  new 
agreement  on  the  same  terms.  To  be  in  better  posi- 
tion to  enforce  their  demands,  Mr.  John  Mitchell  and 
the  United  Mine  Workers  ordered  a  complete  suspen- 
sion of  mining  in  the  Pennsylvania  anthracite  fields, 
and  this  suspension  lasted  through  the  whole  of  April 
and  the  first  ten  days  of  May.  In  the  end  the  miners 
gained  nothing,  agreeing  on  May  7  to  accept  the  terms 
originally  proposed  by  the  operators  and  continue  the 
award  made  by  the  Strike  Commission  (with  only 
slight  and  insignificant  modifications)  for  another 
period  of  three  years,  to  April  1  1909.  In  the  mean- 
time, however,  the  suspension  of  mining  had  worked 
a  great  decrease  in  the  output — so  much  so  that  for 
April  and  May  combined  shipments  to  market  in  that 
year  reached  only  3,742,433  tons,  as  against  11,283,199 
tons  in  the  corresponding  two  months  of  1905.  This 
large  loss  during  those  months  in  1906  was  never 
subsequently  recovered,  and  aggregate  shipments  for 
1906  fell  5%  million  tons  below  what  they  had  been 
in  the  calendar  year  1905,  when  the  total  reached 
61,410,201  tons. 

Comparing  1907  with  1905,  instead  of  with  1906,  the 
increase  is  less  than  6,000,000  tons,  giving  not  quite 
10%  growth  for  the  two  years  combined.  This  fea- 
ture of  relatively  small  growth  is  additionally  empha- 
sized when  comparison  is  extended  further  back.  In 
1902,  to  be  sure,  the  output  of  anthracite  was  only 
31,200,890  tons,  and,  contrasted  with  that  figure,  the 
shipments  of  67,109,393  tons  for  1907  would  seem  to 
indicate  enormous  expansion;  but  1902  was  the  year 
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of  the  great  strike,  when,  for  a  period  of  nearly  six 
months  very  little  coal  was  mined.  The  year  before 
(1901)  the  shipments  to  market  were  53,568,604  tons, 
and  compared  with  that  total  the  aggregate  of  67,- 
109,393  tons  for  1907  indicates  an  addition  of  a  little 
over  13)^  million  tons,  or  25%  roughly  for  the  six 
years,  an  average  of  only  a  little  over  4%  a  year. 
The  reason  for  this  relatively  moderate  growth  in 
anthracite  at  a  time  when  there  has  been  such  tre- 
mendous expansion  in  other  industries  is  found,  no 
doubt,  in  the  circumstance  that  anthracite  coal  is 
not  employed  to  any  very  large  extent  as  fuel  for  manu- 
facturing— soft  coal  mainly  filling  the  requirement  in 
that  respect — but  goes  chiefly  into  domestic  and  family 
consumption.  Doubtless,  also,  electricity  and  gas 
are  to  a  large  extent  supplanting  coal  even  for  family 
uses.  The  1907  shipments  were  distributed  more 
evenly  among  the  different  months  of  the  year  than 
is  ordinarily  the  case,  as  will  appear  from  the  follow- 
ing table,  giving  the  figures  for  each  month  of  the  last 
six  years . 


Months. 

1907. 

1906. 

1905. 

1904. 

1903. 

1902. 

January   

5,249,946 

5,458,0S4 

4,408,578 

4,134,245 

5,964,950 

4,538,138 

February   

4,563,720 

4,712,099 

3,922,601 

4,326,269 

5,070,608 

3,741,253 

March 

5,215,814 

5,797,167 

5,258,567 

4,375,033 

5,211,450 

3,818,767 

April... 

5,916,583 

488,203 

5,278,041 

5,407,786 

5,044,998 

4,924, S29 

May 

5,994,272 

3.254,230 

6,005,158 

5,285,079 

5,156,449 

1,708,892 

June   

5,924,260 

5.676.01S 

5,844.052 

5,728,795 

5,436,497 

92,203 

July 

5,602,435 

4,981,448 

4,546,743 

4,623,227 

5,377,495 

239.079 

August 

5,716,252 

5,400,511 

5,041,838 

4,325,734 

5,169,402 

321,774 

September 

5,442,334 

4,527,886 

5,082.232 

3,967,600 

4,654,444 

455,883 

October 

C.015,851 

5.384.768 

5,205,691 

5,131.542 

3,925,642 

1,270,257 

November 

5,666,205 

5.182,153 

5.421.5S4 

5,124,068 

4,091,147 

4,984,384 

December 

5,343,477 

4.836,028 

5,395,113 

5,063,144 

4,259,749 

5,099,431 

Total  tons -.67, 109. 393   55,698,595  61,410,201   57,492,522  59,362,831  31,200,890 
*  Includes  438.244  tons  omitted  from  the  monthly  figures  during  June  to  November 

As  concerns  the  shipments  over  the  different  routes, 
there  is  an  increase  of  course  in  every  instance  over 
1906  and  also  an  increase  in  every  case  with  one  ex- 
ception over  1905.  In  the  ratios,  however,  there 
are  larger  or  smaller  variations,  indicating  that  no 
hard-and-fast  rule  exists  for  the  division  of  traffic 
among  the  different  companies,  although  a  good 
understanding  between  them  is  undoubtedly  being 
maintained.  The  Reading  appears  to  be  faring  best, 
its  percentage  of  the  total  having  appreciably  in- 
creased in  the  more  recent  years;  for  1907  its  ratio 
was  20.89%  as  against  19.3.6%  in  1903.  The  Lehigh 
Valley,  whose  figures  now  include  the  Coxe  Bros'  line, 
namely  the  Delaware  Susquehanna  &  Schuykill  RR., 
shows  some  diminution  from  the  percentage  reached  in 
1906.  The  Central  of  New  Jersey,  like  the  Reading  by 
which  it  is  controlled,  has  managed  to  increase  its 
percentage  again,  bringing  it  back  to  about  the  figures 
reached  in  1905,  when  it  was,  roughly,  13%.  The 
Erie  is  adding  a  little  to  its  percentage  year  by  year 
and  so  is  the  Pennsylvania  RR.,  but  the  Ontario  & 
Western  has  been  falling  behind.  The  following  fur- 
nishes a  comparison  for  the  last  four  years  of  the 
shipments  over  the  various  routes: 


Reading 

Lehigh  Val. 
Del.  8.  &S. 
Cent.  N.  J. 
D.  L.  &  W_ 
Del.  &  Hud 
Penn.  RR _. 
Penn.  Coal. 

Erle 

N.Y.S.&W. 
N.Y.O.&W 

Total 


— 1907 
Tons. 
..14,018.795 
111,532,255 

'..  8,714,113 
-10,237,419 
-   6,562,768 

..   6,203,271 


-1906- 

Tons. 


7,151,683 
2,689,089 


%  Tons.         % 

20.89  11,268,295  20.21 

17.18  f8,536,254  15.32 

M, 435, 445    2.58 

12.99     6,983,217  12.54 

15.25    9,201,875  16.52 

9.78    5,340,695    9.60 

9.24    4,856,004     8.72 

10.66    5,636,537  10.12 

4.01     2,444,273     4.39 


—1905— 

Tons.  % 
12,574,502  20.48 
10.072,120  16.40 
1,605,378  2.61 
7,983,274  13.00 
9,554,046  15.56 
5,640,528  9.19 
4,890,635    7.96 


-1904- 


Tons.  % 
11,399,622  19.83 
9.611,426  16.72 
1,540,476  2.69 
7,201,276  12.52 
9,333,069  16.23 
5,276,797  9.18 
4,765,953  8.29 

6,225,622  10.14  5,711,173  9.93 

2.864.096  4.66  2,646,730  4.61 


.67,109,393  100.0  55,698,595  100.0  61,410,201  100.0  57,492,522  100.0 


It  is  of  interest  to  know  how  tidewater  stocks  of 
coal  stand.  The  weather  was  mild  at  the  close  of 
1907  and  from  this  one  would  expect  some  addition 
to  stocks.  This  is  what  we  find,  tidewater  stocks 
Dec.  31  1907  being  reported  731,623  tons  against 
583,125  tons  in  1906;  714,143  tons  in  1905;  715,715 


tons  in  1904  and  714,276  tons  in  1903.  These  figures 
of  course  furnish  no  clue  to  the  quantity  of  unsold 
coal  that  may  remain  in  the  hands  of  dealers  and 
others.  On  that  point  there  is  no  information.  We 
add  the  following  table  to  show  the  yearly  shipments 
of  anthracite  for  each  year  back  to  1873.  It  should 
be  understood  that  these  shipments  do  not  include 
coal  used  at  the  mines  nor  coal  sold  locally,  nor  yet 
the  consumption  by  the  anthracite  carriers  themselves . 
Probably,  to  get  at  the  total  output  it  would  be  neces- 
sary to  add  from  10  to  15%  to  the  figures  of  shipments. 


Year.  Tons. 

1907 67,109,393 

1900 .55 ,  698 ,  595 

1905 01.410,201 

1904 57,492,522 

1903 59,362.831 

1902 31,200,890 

1901 53 ,568 .604 

1900 .45,107,486 

1899 47,665,203 

1898 41,899,751 

1897 41,637,866 


Year.  Tons. 

1889 35,407,710 

1888 38,145,718 

1887 34,641,017 

1886 32,136,362 

1 885 31,623,529 

1834 30,718,293 

1883 31,793,027 

1882 29,120,096 

1881 .28,500,017 

1880 23,437 ,242 

1879... ...26,142.680 


1896 43,177,483  11878 17,605,262 


1895 46,511,477 

1894 41.391,200 

1893 43.089,536 

1892 41,893,320 

1891 40,448,336 

1890 35,855,174 


1877 ..20,828,179 

1876 18,501,011 

1875 1 9 ,7 1 2 ,472 

1874 20,145,121 

1873 21,227,952 


With  respect  to  prices ,  there  is  nothing  to  say  beyond 
making  the  statement  that  quotations  were  the  same 
as  in  the  years  immediately  preceding  and  that  the 
price  changes  too,  as  in  other  years,  were  in  accordance 
with  pre-arranged  plans.  The  custom  is  to  have  a 
fixed  schedule,  at  least  as  far  as  family  sizes  of  coal 
are  concerned  (on  the  basis  of  $5  a  ton  for  egg,  stove 
and  chestnut  and  $4  75  for  broken  or  lump  coal) ,  but 
to  allow  a  rebate  from  these  figures  during  the  spring 
and  summer  months,  beginning  with  the  1st  of  April. 
The  rebate  is  50  cents  a  ton  the  first  month,  then  drops 
to  40  cents,  30  cents,  20  cents  and  10  cents  with  each 
successive  month  thereafter,  until  in  September  the 
rebate  disappears  altogether  and  the  full  winter 
schedule  goes  into  effect.  During  1907  this  custom 
or  rule  was  rigidly  adhered  to . 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  222 
shares,of  which  121  shares  were  sold  at  auction  and  101  shares 
at  the  Stock  Exchange.  The  transactions  in  trust  com  pan}' 
stocks  reach  a  total  of  150  shares.  A  lot  of  63  shares  o* 
stock  of  the  National  City  Bank  was  sold  at  252 — an  advance 
of  10  points  over  the  price  paid  at  the  last  previous  sale  two 
weeks  ago. 

Shares.     BANKS — New  York.  Low.  High.  Close.         Last  previous  sale. 

16  Citizens' Central  Nat.  Bank.  12814  \2hy,    128 y.  Jan.    1907 —     145 

*63  City  Bank,  National 252  252        252  Jan      1908 — 

*38  Commerce,  Nat.  Bank  of..  .  141  150        148  Jan.    1908 — 

45  Fourth  National  Bank 180  M  1S0M    180 H  Deo.   1907— 

60  Nassau   Bank 186  186        186  Jan.    180?  — 

TRUST  COMPANY— New  York. 
150  Carnegie  Trust  Co 150       161        161       Jan.    inns— 

*  Sold  at  the  Stock  Exchang-e 


242 

151 
200 


160 


— Spokane,  Wash.,  was  designated  a  reserve  city  on 
Jan.  23,  under  the  Act  of  March  3  1887,  as  amended  by  the 
act  of  March  3   1903. 

— The  closing  of  four  local  financial  institutions,  namely, 
the  National  Bank  of  North  America,  the  New  Amster- 
dam National  Bank,  the  Mechanics'  &  Traders'  Bank 
and  the  Oriental  Bank,  marked  the  course  of  events  this 
week.  The  two  first-named  are  to  liquidate,  but  the 
closing  of  the  Mechanics'  &  Traders'  and  Oriental,  it  is 
thought,  will  be  only  temporary.  All  of  these  banks  were 
among  the  few  still  indebted  to  the  Clearing  House,  and  their 
suspension  followed  closely  the  notification  issued  by  the 
Clearing  House  Loan  Committee  last  Saturday  to  the  effect 
that  the  retirement  of  all  Clearing  House  certificates  would 
be  required  shortly,  it  being  the  intention  of  the  Association, 
it  was  understood,  to  resume  the  publication  of  the  detailed 
bank  statement  on  Feb.  8.  It  was  decided,  however,  at  a 
meeting  of  the  Clearing  House  committee  on  Tuesday — after 
the   National   Bank  of   North   America  had  been   forced   to 
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suspend — to  allow  the  banks  more  time  in  which  to  cancel 
their  certificates,  and  as  a  result  of  this  decision,  the  appear- 
ance of  the  bank  statement  is  expected  to  be  delayed  until 
the  15th  inst. 

The  determination  to  place  the  National  Bank  of  North 
America  in  liquidation  was  reached  at  a  conference  on  Sun- 
day last  between  William  B.  Ridgely,  Comptroller  of  the 
Currency,  W.  F.  Havemeyer,  President  of  the  institution, 
and  Bronson  Winthrop,  counsel  for  the  bank.  President 
Havemeyer  had  earlier  in  the  day  been  in  session  with  the 
directors,  discussing  the  affairs  of  the  bank;  the  institution 
had  been  called  upon  to  meet  heavy  withdrawals  on  Satur- 
day, and  it  was  decided  that  it  was  not  in  a  position  to 
withstand  similar  heavy  withdrawals  to  which  it  was  likely 
to  be  subjected  with  the  opening  on  Monday.  It  was  there- 
fore agreed  that  the  best  plan  to  pursue  would  be  to  liquidate 
its  business,  and  the  Comptroller  was  asked  to  act  in  accord- 
ance with  this  decision.  Mr.  Ridgely  thereupon  issued  the 
following  statement: 

At  the  request  of  the  board  of  directors  of  the  National  Bank  of  North 
America,  tiie  Comptroller  of  the  Currency  has  ordered  the  bank  to  be  closed 
for  liquidation,  and  has  appointed  National  Bank  Examiner  Charles  A. 
Hanna  as  receiver.  This  action  of  the  board  of  directors  was  not  taken 
because  they  considered  the  bank  insolvent,  but  on  account  of  the  diffi- 
culty of  realizing  on  the  assets  of  the  bank  rapidly  enough  to  meet  the 
heavy  demands  of  depositors  in  the  last  few  days,  and  probable  further 
large  withdrawals  feared.  The  receiver  will  proceed  at  once  with  the  liqui- 
dation of  the  bank  and  the  payment  of  its  creditors.  It  is  estimated  that 
all  the  depositors  will  be  paid  In  full. 

All  announcement  concerning  the  decision  to  wind  up  the 
bank  was  later  made  by  President  Havemeyer  as  follows: 

The  directors  of  the  National  Bank  of  North  America  have  decided  to 
request  the  Comptroller  of  the  Currency  to  assume  charge  of  the  affairs 
of  the  bank.  There  had  been  persistent  rumors  afloat  for  the  past  ten 
days  that  the  bank  would  be  obliged  to  liquidate  or  else  go  Into  the  hands 
of  a  receiver.  These  rumors,  coming  apparently  from  unknown  sources, 
nave  been  so  insidious  that  it  was  Impossible  to  meet  them.  They  have 
resulted  in  a  continuous  drain  on  our  resources.  On  Saturday  there  was 
a  still  heavier  withdrawal  of  funds,  indicating  that  on  Monday  the  demand 
would  be  increased  so  that  we  would  not  have  enough  cash  in  our  vaults 
to  meet  it.  As  the  committee  of  the  Clearing  House  announced  their  in- 
tention to  issue  no  more  Clearing  House  certificates,  the  directors  thought 
it  advisable  to  request  the  Comptroller  to  put  some  one  In  charge,  at  least 
temporarily,  so  that  all  our  depositors  would  be  treated  alike. 

I  accepted  the  presidency  of  the  bank  temporarily  with  reluctance  at 
the  urgent  request  of  prominent  financiers  last  October  at  the  time  when 
Mr.  Charles  W .  Morse  retired  as  Vice-President.  During  the  panic  the  bank 
lost  over  $10,000,000  in  deposits.  Its  deposits  now  amount  to  a  little 
over  $3,000,000. 

I  had  hoped  to  get  back  a  large  number  of  our  depositors  and  so  te- 
habilltate  the  bank,  but  the  state  of  our  cash  reserve  and  the  difficulty 
on  our  part  of  lending  money  to  those  who  might  have  returned  to  us 
put  it  out  of  our  power  to  offer  them  a  sufficient  reason  for  resuming 
banking  relations  with  us. 

In  my  opinion,  the  bank  is  perfectly  solvent,  and  there  Is  every  indlea- 
t'on  that  the  stockholders  will  receive  par  for  their  stock  with  a  careful 
and  conservative  liquidator. 

A  statement  of  the  condition  of  the  bank  on  Saturday  last 
showed  that  it  held  Clearing  House  certificates  to  the 
amount  of  $2,200,000.  On  Wednesday  it  was  said  that  the 
indebtedness  had  been  reduced  to  $1,600,000.  Under 
the  call  of  December  3  the  bank  reported  surplus  and 
profits  of  $2,075,500.  It  is  stated,  however,  that  this 
item  was  reduced  about  $1,500,000  a  few  days  later 
under  orders  from  the  Comptroller  of  the  Currency,  bringing  it 
down  to  the  present  figure  of  $536,345.  Its  total  assets  in  the 
statement  of  a  week  ago  are  given  as  $8,737,829. 

The  attitude  of  the  Clearing  House  with  regard  to  the  retire- 
ment of  the  loan  certificates  was  set  out  in  the  following 
statement  given  out  on  Sunday  by  William  A.  Nash,  Acting 
Chairman  of  the  Clearing  House  Committee: 

The  National  Bank  of  North  America  has  decided  to  withdraw  from  the 
Clearing  House  Association  and  to  liquidate  under  the  authority  of  the 
Comptroller  of  the  Currency.  This  retirement  of  the  bank  is  regarded 
as  the  simplest  method  of  liquidation.  The  exchanges  of  the  bank  will  not 
be  made  at  the  Clearing  House  to-morrow  morning.  While  the  Clearing 
House  committee  regards  growing  surpluses  and  improved  conditions  of 
the  banks  as  highly  favorable  to  a  complete  retirement  of  loan  certificates, 
the  statement  contained  in  a  morning  newspaper  that  the  banks  are  being 
forced  to  retire  the  certificates  has  no  foundation  in  fact. 

The  National  Bank  of  North  America  is  one  of  the  institu- 
tions which  claimed  attention  last  October;  Charles  W. 
Morse  was  at  that  time  forced  to  withdraw  as  its  Vice-Presi- 
dent and  Alfred  H.  Curtis  was  replaced  as  President  by 
William  P.  Havemeyer,  Mr.  Curtis  becoming  Vice-President. 
The  latter,  however,  withdrew  entirely  from  the  management 
at  the  recent  annual  meeting.  The  bank  was  founded  in 
1851,  and  in  Feb.  1901  celebrated  its  semi-centennial  with  a 
dinner  at  the  Metropolitan  Club;  it  was  then  noted  that  its 
deposits  had  passed  the  $25,000,000  mark.  Mr.  Morse  came 
into  control  of  the  institution  in  Dec.  1901,  and  in  1902  a 
consolidation  of  the  Bank  of  the  State  of  New  York  and  the 
National  Bank  of  North  America  was  effected,  the  latter's 
capital  being  increased  from  $1,000,000  to  $2,000,000,  and 
R.  L.  Edwards  then  succeeding  Warner  Van  Norden  as 
President.  Mr.  Edwards  resigned  in  March  1905,  Mr.  Curtis 
thereupon  being  chosen  to  the  presidency. 

— The  New  Amsterdam  National  Bank,  with  whose  man- 
agement Mr.  Morse  had  also  been  identified  up  to  last  Octo- 


ber, closed  its  doors  on  Wednesday,  after  experiencing  heavy 
withdrawals  since  Monday.  The  unusual  calls  upon  the 
bank  have  been  attributed  by  the  management  to  the  sus- 
pension of  the  National  Bank  of  North  America,  this  having 
again  directed  attention  to  Mr.  Morse's  former  connection 
with  it.  With  the  continuance  of  the  run  on  the  New  Am- 
sterdam up  to  the  close  of  business  on  Wednesday,  President 
Frank  W.  Kinsman  Jr.  and  his  attorney,  after  banking  hours, 
consulted  the  Clearing  House  Committee,  explaining  that  it 
would  be  impossible  for  the  bank  to  continue  unless  assistance 
was  rendered.  The  Clearing  House  (which  found  it  neces- 
sary to  aid  the  bank  in  October)  was  willing,  it  is  said,  to 
give  additional  time  for  the  cancellation  of  certificates,  but 
would  not  permit  the  payment  of  debits  at  the  Clearing 
House  by  new  certificates  in  lieu  of  cash.  The  formal  no- 
tice of  the  bank's  suspension  was  posted  on  its  doors  on 
Wednesday  night,  this  stating  that  it  had  been  closed  by  the 
Comptroller  at  the  request  of  the  President,  and  that  the 
institution  had  been  placed  in  charge  of  Bank  Examiner 
Charles  A.  Hanna.  The  Comptroller's  announcement  was 
as  follows: 

William  B.  Ridgely,  Comptroller  of  the  Currency,  at  the  request  of  its 
President,  ordered  the  New  Atnsterdam  National  Bank  closed  this  after- 
noon and  instructed  national  banking  examiners  of  this  city  to  take  charge 
pending  the  appointment  of  receivers.  President  Kinsman  informed  the 
Comptroller's  representatives  that  half  of  the  bank's  cash  reserve  had  been 
depleted  by  withdrawals  and  payments  in  the  course  of  the  day  It  was 
feared  that  further  heavy  demands  of  depositors  would  be  made  to-morrow 
which  the  bank  would  be  in  no  posit'on  to  meet. 

President  Kinsman  also  issued  a  statement  which  we 
quote  herewith: 

A  year  ago  I  was  invited,  in  an  effort  to  rehabilitate  the  bank,  to  assume 
the  presidency  of  the  New  Amsterdam  National  Bank,  which,  as  was  well 
known,  had  suffered  a  decline  in  business.  From  that  time  the  policy  of 
the  bank  has  been  a  conservative  one,  not  fostering  nor  influenced  by  special 
interests,  and  of  a  character  not  coming  in  the  slightest  degree  within 
recent  criticism  of  banking  methods. 

The  stress  culminating  in  the  October  panic  was  naturally  severely  felt. 
The  bank  had  recovered  fully  from  the  effects  of  the  panic  and  had  retired 
its  Clearing-House  certificates  from  $l,70.r,,000  down  to  $300,000,  and  the 
bank  was  on  an  upward  and  successful  movement.  But  the  closing  of  the 
National  Bank  of  North  America  attracted  renewed  attention  to  the  inter- 
ests which  had  previously  dominated  both  institutions  in  their  past  adminis- 
trations and  started  fresh  reports  of  an  exaggerated  and  sensational  nature, 
which  necessitated  the  liquidation  of  the  bank.  No  loss  will  be  sustained 
by  the  depositors  and  there  wiil  be  a  substantial  dividend  for  stockholders. 

Mr.  Kinsman  has  also  made  public  a  statement  of  the  con- 
dition of  the  bank,  giving  its  deposits  as  $2,065,272  and  its 
total  assets  as  $4,482,018;  of  the  last-named,  $2,425,441 
represents  the  loans  and  discounts;  prior  to  the  troubles  of 
last  October  its  loans  were  double  this  amount.  The  bank, 
it  is  reported,  has  $650,000  invested  in  the  Saranac  Hotel. 
The  capital  of  the  institution  is  $1,000,000,  it  having  been 
increased  in  May  1906  from  $500,000  through  the  declara- 
tion of  a  dividend  out  of  surplus  and  profits.  The  holdings 
of  Mr.  Morse,  who  retired  as  Vice-President  in  October, 
were  disposed  of  recently  to  F.  M.  Peet,  President  of  the  Na- 
tional Deposit  Bank  of  Philadelphia.  These  holdings,  how- 
ever, amounted  only  to  about  2,000  shares.  The  New  Am- 
sterdam National  was  organized  in  1889  by  Frank  Tilford 
and  George  G.  Haven.  Mr.  Tilford,  who  for  a  time  served 
as  its  President,  severed  his  connection  with  the  institution 
in  1901,  about  which  time  Mr.  Morse  became  identified  with 
it. 

— The  closing  of  the  Mechanics'  &  Traders'  Bank  was  also 
decided  upon  on  Wednesday  night.  A  series  of  conferences 
had  been  held  on  that  day  between  the  management  of  the 
institution  and  members  of  the  Clearing  House;  as  the  bank, 
however,  was  unable  to  get  the  promise  of  further  assistance, 
and  its  cash  resources  appeared  insufficient  for  its  needs,  it 
took  action  placing  itself  temporarily  in  charge  of  the  Bank- 
ing Department.  In  its  announcement  regarding  the  mat- 
ter, given  below,  the  bank  states  that  its  indebtedness  to  the 
Clearing  House  is  about  $1,900,000,  secured  by  $6,000,000 
collateral. 

At  a  meeting  of  the  board  of  directors  of  the  Mechanics'  &  Traders, 
Ban!.-,  held  at  the  banking  office,  565  Broadway,  on  the  evening  of  Jan.  29 
1908.  the  following  resolution  was  unanimously  adopted: 

"Whereas,  the  Clearing-House  Committee  informed  the  officers  of  this 
bank  at  5  o'clock  this  afternoon  that  the  Clearing  House  had  determined 
to  afford  no  further  assistance  to  any  bank,  although  the  Clearing  House 
holds  some  $0,000,000  of  approved  collateral  of  this  bank,  against  which 
we  owe  them  cnlv  $1,900,000:  and, 

"Whereas,  although  this  bank  Is  absolutely  solvent,  the  cash  resources 
In  the  possession  of  the  bank  make  it  appear  inadvisable  for  the  bank  to 
continue  business  without  such  present  aid:  and, 

"Whereas,  it  is  for  the  best  Interests  of  the  depositors  under  the  circum- 
stances to  avoid  any  preferential  payments  to  any  depositors,  all  of  whom 
should  be  treated  alike:  it  is  .   .. 

"Resolved,  That  this  bank  do  not  open  Its  doors  to-morrow,  and  that 
we  communicate  with  the  Banking  Department  forthwith. 

"Further,  that  it  is  the  intention  of  the  directors  to  reopen  the  bank 
at  the  earliest  possible  date." 

«The  bank  is  reported  to  have  been  called  upon  to  meet 
large  withdrawals  when  banking  troubles  were  at  an  acute 
stage,  three  months  ago,  and  these  withdrawals  are  alleged 
to  have  been  resumed  during  the  past  week.     E.  R.  and 
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O.  F.  Thomas  were  formerly  interested  in  the  management, 
but  the  resignation  of  E.  R.  Thomas  as  Vice-President  and 
O.  F.  Thomas  as  director  was  announced  by  President  Sulli- 
van in  October.  Mr.  Sullivan,  who  was  President  of  the 
Union  Bank  of  Brooklyn,  was  chosen  to  the  presidency  of 
the  Mechanics  &  Traders'  a  year  ago,  and  in  March  last  the 
Union  Bank  was  taken  over  by  the  Mechanics'  &  Traders', 
which  then  increased  its  capital  from  $700,000  to  $1,000,000. 
At  last  month's  annual  meeting  Edward  M.  Grout,  formerly 
City  Comptroller,  was  elected  First  Vice-President  of  the 
bank,  and  six  new  directors  were  elected  to  the  board  to  take 
the  place  of  retiring  members.  Mr.  Sullivan  stated  on 
Thursday  that  he  will  devote  all  his  time  to  the  work  of  re- 
habilitating the  bank  and  bringing  about  a  resumption  of 
business,  and  after  this  has  been  accomplished  will  retire 
from  the  management.  State  funds  amounting  to  $50,000 
are  deposited  with  the  bank. 

— The  Oriental  Bank  of  this  city  failed  to  open  for  business 
yesterday,  after  an  all-day  run  on  Thursday.  Bank  Exam- 
iner G.  S.  Leonard  is  in  charge  of  the  institution.  Although 
the  bank  had  been  offered  aid  to  the  extent  of  $1,000,000 
from  several  other  banking  institutions,  it  was  decided 
at  a  directors'  meeting  yesterday  to  temporarily  place  its 
affairs  in  the  hands  of  the  Banking  Department.  An  an- 
nouncement from  one  of  the  directors  stated  that  the  $1 ,000,- 
000  offer  had  been  declined  "on  account  of  conditions." 
It  is  understood  that  the  loan  was  offered  on  condition  that 
it  be  individually  guaranteed  by  the  directors  of  the  Oriental, 
who  were  also  asked  to  deposit  collateral  for  its  security. 
Some  of  the  directors,  it  is  said,  found  themselves  unable  to 
acquiesce  in  the  plan,  being  hampered  by  partnership  agree- 
ments. The  bank  is  one  of  the  institutions  which  still  held 
Clearing  House  certificates.  Its  statement  issued  under 
date  of  Dec.  31  showed  its  holdings  of  such  certificates  to  be 
$2,411,224;  since  that  date,  however,  the  amount  had  been 
reduced,  and  was  reported  at  about  $1,400,000  on  Thursday. 
The  capital  of  the  institution  is  $750,000  and  its  surplus  fund 
was  given  as  $912,000  on  Dec.  31,  besides  which  it  reported 
undivided  profits  of  $290,327.  The  total  assets  were  then 
$10,645,561.  Hugh  Kelly  was  elected  to  the  presidency 
in  November  last,  to  succeed  R.  W.  Jones,  who  resigned, 
following  the  disclosure  of  a  loan  of  $250,000  made  by  the 
Oriental  to  the  President  of  the  Borough  Bank  of  Brooklyn 
without  the  proper  authorization,  as  alleged,  of  the  latter 's 
directors.  The  headquarters  of  the  bank  were  formerly 
located  in  Grand  Street;  since  the  removal  of  the  head  office 
to  Broadway  and  John  Street  in  1903,  the  Grand  Street 
office  has  been  operated  as  a  branch.  The  State  Treasurer 
announced  yesterday  that  the  State  has  on  deposit  with 
the  institution  $100,000  credited  to  the  general  State  fund 
and  $175,000  to  credit  of  the  Canal  Fund,  both  of  which  are 
amply  secured. 

— The  petition  for  the  receivership  of  the  several  Chicago 
roads,  namely,  the  Chicago  &  Milwaukee  Electric  RR.  and 
the  Chicago  &  Electric  RR.  "of  Wisconsin,  brought  before 
Judge  Grosscup  this  week,  also  included  the  corporation  of 
A.  C.  Frost  &  Co.,  which  financed  all  of  President  Frost's 
railway  ventures.  George  M.  Seward  was  named  as  receiver 
for  the  firm.  Judge  Grosscup  issued  an  injunction  restraining 
the  creditors  of  A.  C.  Frost  &  Co.  from  disposing  of  their 
securities . 

— The  Citizens'  Savings  &  Trust  Co.  of  Long  Beach,  Cal., 
suspended  this  week.  The  institution  has  a  capital  of 
$250,000.  It  is  said  that  the  bank  three  months  ago 
availed  of  the  30-day  requirement  regarding  withdrawal  of 
deposits,  and  since  the  expiration  of  that  time  unusual  de- 
mands have  been  made  upon  it. 

— The  Pittsburgh  Stock  Exchange  reopened  for  business 
on  Monday  last,  the  27th  ult.,  after  a  three  months'  period 
of  suspension,  having  been  closed  since  Oct.  23.  It  is  stated 
that  there  was  no  tendency  to  unload  stocks  with  the  reopen- 
ing, and  but  281 Y^  shares  were  the  total  of  the  first  day's 
sales . 

— In  his  report  submitted  to  the  Senate  this  week  Secretary 
of  the  Treasury  George  B.  Cortelyou  justifies  his  action  of 
last  November  in  adopting  measures  of  relief  through  the 
issuance  of  Treasury  certificates  and  Panama  Canal  bonds. 
The  report  was  made  in  response  to  a  resolution  of  the  Senate, 


Among  other  things,  the 


and  is  a  very  lengthy  document. 
Secretary  says: 

The  issue  of  new  securities  by  the  Treasury  Department  was  influenced 
by  the  conclusion  that  ii  was  advisable  to  take  some  strong:  and  resolute 
step  which  would  convince  the  public  both  at  home  and  abroad  that  the 
Government  was  thoroughly  alive  to  the  situation  and  determined  to  give 
Its  aid  in  every  possible  legal  and  proper  form.  The  mr.st  potent  weapon 
at  such  times  in  bringing  a  crisis  to  an  end  is  often  as  much  one  of  moral 
effect  as  of  the  definite  action  taken. 

It  was  with  this  view  of  the  situation  that  the  Secretary  of  the  Treasury, 
in  prop;  sing  to  the  President  an  announcement  of  an  issue  of  $50  ,000,000  in 
2"0  bonds  for  the  construction  of  the  Panama  Canal  and  SI 00 ,000.000  in  3% 
Treasury  certificates  for  one  year,  made  the  qualification  that  these  amounts 
should  oe  issued  only  "if  necessary." 

While  the  pressure  upon  the  banks  wa.s  not  allayed  at  once  by  this 
measure,  confidence  was  so  far  restored  that  the  premium  on  currency  fell 
immediately,  and  bids  were  received  in  such  volume  for  both  classes  of 
issues  that  it  was  not  considered  necessary  to  allot  even  half  cf  the  total 
amount  of  the  two  issues. 

— In  an  address  delivered  at  Columbia  University  last 
week,  James  G.  Cannon,  Chairman  of  the  Clearing-House 
Committee  and  Vice-President  of  the  Fourth  National  Bank 
of  this  city,  made  some  excellent  suggestions  regarding  the 
issue  of  an  emergency  currency.  During  the  course  of  his 
remarks,  Mr.  Cannon  said: 

1  am  one  of  the  growing  number  of  bankers  who  believe  that  in  the  adap- 
tation of  the  Clearing  House  loan  certificates  we  have  the  solution  cf  the 
problem.  We  do  not  need  more  fixed  currency  in  this  country,  but  we 
need  flexibility  to  meet  en  ergencies  such  as  we  have  been  passing  through. 
This  class  of  currency  should  be  retired  immediately  as  s.jcn  as  its  useful- 
ness is  ended. 
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The  reserve  balances  of  the  country  banks  are.  as  a  rule,  kept  in  the  large 
money  centres,  and  upon  these  centres  they  depend  lor  their  excess  supply 
of  currency.  1  would,  therefore,  have  in  every  large  city  where  there  is  a 
Sub-Treasury  the  Clearing  House  Incorporated,  recognized  by  law,  and 
prepared  to  do  business  with  the  United  States  Government.  I  would  have 
a  "United  States  en  ergency  currency"  printed  in  large  quantities  and  held 
under  proper  safeguards  in  each  Sub-Treasury.  I  would  permit  the 
Treasurer  of  the  Uniteel  States,  on  pre  per  application,  to  receive  Clearing 
House  loan  certificates  of  the  associated  banks  in  any  of  these  cities  as 
collateral  security,  and  advance  50%  of  the  amount  of  such  certificates 
deposited  In  emergency  circulation  to  such  associations.  Such  circulation 
should  bear  0  %  interest   so  that  it  would  be  retired  at  once  when    not  needed. 

This  circulation  would  cost  the  banks  12%,  as  they  would  be  obliged  to- 
pay  6%  on  the  full  face  value  of  the  Clearing  House  loan  certificates  taken 
out.  The  Clearing  House  could  make  rules  and  regulations  for  apportioning 
this  currency  among  its  members,  and  I  would  have  the  "United  States 
emergency  currency"  retired  by  the  depi  sit  of  lawful  money  with  the 
Treasurer  of  the  United  States  the  same  as  the  national  bank  note  circula- 
tion Is  now  retired 

— At  a  special  meeting  on  Tuesday  the  directors  of  the 
Merchants'  Association  unanimously  accepted  and  approved 
the  report  of  the  committee  on  bankruptcy  and  commercial 
law  in  condemnation  of  the  Aldrich  Currency  Bill  now  be- 
fore Congress. 

— The  Aldrich  Currency  Bill  was  reported  to  the  Senate 
on  Thursday.  The  bill  provides  that  any  national  banking 
association  having  circulating  notes  outstanding  secured 
by  the  deposit  of  United  States  bonds  to  an  amount  of  not 
les  than  50%  of  its  capital,  and  which  has  a  surplus  of  not 
less  than  20%,  may  issue  additional  circulating  notes  to  be 
secured  by  the  deposit  of  bonds  other  than  bonds  of  the 
United  States.  In  its  original  draft  it  contained  the  pro- 
vision that  the  Comptroller  of  the  Currency  was  to  have 
authority  to  approve  such  application,  to  determine  the 
time  of  issue  and  fix  the  amount  of  such  additional  circu- 
lating notes.  This  portion,  however,  has  been  stricken 
out,  and  a  new  provision  inserted  conferring  this  authority 
upon  the  Secretary  of  the  Treasury.  A  further  provision 
has  been  added  as  follows: 

In  order  that  the  distribution  of  notes  to  be  issued  under  the  previsions 
of  this  Act  shall  be  made  as  equitable  as  practicable  between  the  various 
sections  of  the  country,  the  Secretary  of  the  Treasury  shall  not  approve 
applications  from  associations  in  any  State  in  exe'ess  of  the  amount  to  which 
such  State  would  be  entitled  of  the  additional  notes  herein  authorized,  on 
the  basis  of  the  proportion  which  the  unimpaired  capital  and  surplus  of  the 
national  banking  associations  in  such  States  bears  to  the  total  amount 
cf  unimpaired  capital  and  surplus  of  the  national  banking  associations  of 
the  United  States.  Provided  however,  that  in  case  the  applications  from 
associations  in  any  State  shall  not  be  equal  to  the  amount  which  the  asso- 
ciations of  such  State  would  be  entitled  to  under  this  method  of  distribution . 
the  Secretary  of  the  Treasury  may  in  his  discretion,  to  meet  an  emergency, 
assign  the  amount  not  thus  applied  for  to  any  applying  association  or  asso- 
ciations In  States  In  the  same  section  of  the  country. 

The  bill  has  also  been  amended  as  regards  the  amount 
of  notes  to  be  issued  against  bonds;  75%  of  the  market  value 
is  retained  as  the  limit  of  railroad  bonds,  but  for  State  and 
city  bonds  so  deposited  the  amount  has  been  increased  from 
75  to  90%  of  the  market  value. 

There  is  likewise  a  change  in  the  clause  fixing  the  limit 
of  circulating  notes  to  be  issued;  originally  $250,000,000, 
the  amount  has  now  been  changed  to  $500,000,000.  Where 
before  it  was  provided  that  bonds  or  other  interest-bearing 
obligations  of  any  State,  city  or  county  of  the  United  States 
would  be  accepted  as  security  for  the  additional  circulating 
notes,  this  section  has  been  amended  so  as  to  include  also 
bonds  of  towns  or  other  legally  constituted  municipalities 
or  districts  of  the  United  States.  The  limit  of  time  within 
which  default  in  payment  of  interest  or  principal  may  not 
have  occurred  is  reduced  from  15  to  10  years  and  the  limit 
as  to  population  is  entirely  removed.  The  wording  as  to 
the  permissible  list  of  railroad  bonds  has  been  changed  so 
as  to  read  "the  first  mortgage  bonds  of  any  railroad  company 
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which  in  compliance  with  existing  laws  reports  regularly 
to  the  Inter-State  Commerce  Commission  a  statement  of 
its  condition  and  earnings,  and  which  has  paid  dividends 
of  not  less  than  4%  per  annum  regularly  and  continuously 
on  its  entire  capital  stock  for  a  period  of  not  less  than  five 
years  previous  to  the  deposit  of  the  bonds." 

A  clause  has  also  been  inserted  stipulating  that  "it  shall 
be  the  duty  of  the  Secretary  of  the  Treasury  to  obtain  in- 
formation with  reference  to  the  value  and  character  of  the 
municipal  and  railroad  securities  authorized  to  be  accepted 
under  the  provisions  of  this  section,  and  he  shall  from  time 
to  time  furnish  information  to  National  Banking  Associa- 
tions as  to  such  bonds  as  would  be  acceptable  as  security 
under  the  provisions  of  this  Act." 

On  circulating  notes  secured  by  U.  S.  bonds  bearing  2%, 
the  banks  are  to  be  required  to  pay  a  tax  of  one-fourth  of  1% 
each  half  year,  the  same  as  now;  in  cases  where  the  notes  are 
secured  by  United  States  bonds  bearing  a  higher  rate  of 
interest,  the  existing  provision  of  a  tax  of  one-half  of  1% 
each  half-year  is  also  retained.  A  change  is  to  be  noted  in 
Section  8;  this  had  contained  a  clause  whereby  national 
banks  located  outside  of  reserve  or  central  reserve  cities, 
which  are  now  required  to  keep  a  reserve  of  15%  would 
be  obliged  to  hold  at  least  two-thirds  of  such  reserve  in 
lawful  money.  This  entire  portion  of  the  clause  is  now 
stricken  out  of  the  bill. 

— Bills  were  this  week  introduced  in  the  New  York  Legis- 
lature relating  to  the  reserves  of  banking  institutions,  the 
proposed  changes  being  in  accordance  with  the  suggestion 
of  State  Superintendent  of  Banks,  Clark  Williams.  The  new 
measures  require  the  maintenance  of  a  25%  reserve  by  State 
banks  in  cities  having  a  population  of  over  $800,000  and  a 
reserve  of  15%  in  such  institutions  located  elsewhere  in  the 
State;  at  present  the  reserve  requirement  is  15%  and  10% 
respectively.  The  proposed  law  fixes  the  trust  company 
reserve  at  15%  in  New  York  City.  In  calculating  this  re- 
serve, however,  deductions  are  to  be  allowed  from  the  de- 
posits for  "moneys  held  by  it  (the  company)  in  trust,  which 
are  not  made  payable  under  the  conditions  of  the  trust 
within  thirty  days,"  and  also  "time  deposits  not  payable 
within  thirty  days  and  represented  by  certificates  showing 
the  amount  of  the  deposit,  the  date  of  issue  and  the  date 
when  due."  It  is  provided  that  the  whole  of  the  reserve 
must  consist  of  lawful  money,  gold  or  silver  certificates, 
or  notes  or  bills.  While  the  law  at  present  requires  a  reserve 
of  15%,  only  one-third  need  be  cash  on  hand.  Outside  of 
New  York,  trust  companies  are  to  be  required  to  keep  a 
reserve  of  10%,  of  which  at  least  50%  must  consist  of  lawful 
money,  the  remainder  to  be  money  on  deposit,  subject  to 
call,  in  a  bank  approved  by  the  Superintendent.  These 
companies  are  now  required  to  keep  10%  reserve — 3%  of 
which  must  be  in  cash. 

— A.  C.  Tisdelle,  a  small  Chicago  private  banker,  at  94 
La  Salle  St.,  made  an  assignment  on  Jan.  22  to  Charles  A. 
Root,  his  Cashier.  The  chief  liability  of  the  bank  is  $61,601 
in  savings  deposits  and  the  heaviest  depositor  is  said  to  be 
the  Commonwealth  Trust  &  Savings  Bank,  a  union  labor 
institution,  in  process  of  liquidation.  The  labor  men  have 
$14,000  in  the  institution. 

— An  interesting  comparison  of  the  statements  of  trust 
companies  in  the  boroughs  of  Manhattan,  Brooklyn  and 
Queens,  as  of  Jan.  1  1908  and  Aug.  22  1907,  is  made  in  a 
cardboard  folder  just  published  by  Moffat  &  White,  bankers, 
5  Nassau  St.,  this  city.  The  amount  of  the  deposits  of  each 
of  the  trust  companies  at  the  dates  of  the  two  statements, 
with  the  changes  and  percentages  of  changes,  are  shown,  as 
well  as  the  book  values  of  the  various  stocks  and  the  per  cent 
changes  in  the  latter  item.  The  figures,  as  a  whole,  present 
a  valuable  comparison  in  very  compact  form.  The  bankers 
are  distributing  this  folder  to  all  applicants. 

— The  annual  banquet  of  Group  VIII.  last  Monday  night 
at  the  Waldorf-Astoria  was  a  notable  occasion  and  brought 
an  assemblage  of  five  hundred  New  York  City  bankers  to- 
gether for  the  first  time  since  the  October  disturbances. 
The  representation  of  the  city's  leading  institutions  and  its 
big  financial  interests  was  larger  than  in  other  years,  while 
many  out-of-town  bankers  were  attracted  there.  The  ladies 
crowded  the  two  tiers  of  boxes  above  the  banquet  floor .  Seated 


with  the  Chairman,  Alexander  Gilbert,  at  the  guests'  table 
were:  J.  Pierpont  Morgan,  George  F.  Baker,  Patrick  F. 
Murphy,  Nicholas  Murray  Butler,  LLD.,  Charles  F.  Akcd' 
DD.,  William  A.  Nash,  David  R.  Forgan,  Edward  Townsend, 
Charles  H.  Treat,  J.  Edward  Simmons,  Sir  Caspar  Purdon- 
Clarke,  Richard  Delafield,  State  Superintendent  of  Banks 
Clark  Williams,  Valentine  P.  Snyder,  City  Comptroller  Her- 
man A.  Metz,  Charles  Eliot  Warren,  Col.  J.  D.  Powers, 
William  Sherer,  John  T.  P.  Knight,  Hamilton  Fish,  Comp- 
troller William  B.  Ridgely,  Major-General  Frederick  Dent 
Grant,  U.  S.  A.,  and  Dumont  Clarke. 

Mr.  Gilbert,  after  reviewing  the  causes  of  the  late  panic, 
advocated  an  emergency  currency  based  on  bank  assets. 
Mr.  Gilbert's  speech  was  followed  with  earnest  attention  and 
frequently  applauded,  particularly  his  reference  to  Mr.  Mor- 
gan's able  assistance  in  the  late  panic.  President  Butler  of 
Columbia  University  spoke  on  "Bills  Payable,"  and  Rev. 
Charles  F.  Aked  preached  a  humorous  sermon  to  the  text 
"Overdrafts."  Then  Patrick  F.  Murphy,  President  of  the 
Mark  Cross  Co.,  the  London  leather  concern,  delivered  one 
of  the  wittiest  after-dinner  speeches  heard  at  any  of  the  bank- 
ers' feasts  recently.  David  R.  Forgan  gave  "Chicago's 
View"- — an  able  presentation  of  his  views  of  recent  events 
and   conditions. 

Those  to  whom  the  success  of  the  dinner  was  entrusted 
were:  Alexander  Gilbert,  Chairman;  Zoheth  S.  Freeman, 
Secretary  of  Group  VIII.;  Walter  E.  Frew,  H.  H.  Powell, 
Charles  H .  Sabin ,  Charles  Olney  and  D .  H .  Pierson . 

— Martin  McHale  has  been  elected  Vice-President  of  the 
Hamilton  Bank  of  this  city,  which  reopened  on  Jan.  20.  Mr. 
Mcliall,  who  for  some  years  was  Superintendent  of  the  real 
estate  department  of  the  United  States  Mortgage  &  Trust 
Co.,  will  have  charge  of  the  real  estate  investments  of  the 
bank. 

— Thomas  B.  Nichols  was  appointed  Assistant  Cashier  of 
the  New  York  Produce  Exchange  Bank  at  a  meeting  of  the 
directors  on  Wednesday. 

— The  Van  Norden  Trust  Company,  Fifth  Ave.  and  60th 
Street,  this  city,  has  been  using  the  very  large  reserve  ac- 
cumulated last  October  to  assist  its  customers  during  the 
financial  stringency.  Since  Oct.  1  1907  the  institution  has 
sent  $1,963,000  in  cash  to  out-of-town  depositors,  without 
charging  them  any  premium,  to  be  used  in  meeting  pay-rolls 
in  New  England  and  for  moving  cotton  in  the  South.  The 
company  did  not  purchase  any  currency  to  meet  these  needs 
and  in  addition  since  Oct.  1907  has  made  loans  to  its  cus- 
tomers aggregating  $1,03S,952,  without  having  to  borrow 
any  money  itself.  The  reserve  in  bank  and  vaults  was 
27%  on  Thursday  Jan.  30th. 

— The  National  Commercial  Bank  of  A.lbany,  N.  Y.,  has 
favored  its  friends  with  a  glass  paper  weight,  through  which 
is  shown  a  photograph  of  the  exterior  of  the  bank's  attractive 
building. 

— The  office  of  Third  Assistant  Secretary  has  been  created 
in  the  Brooklyn  Trust  Co.  of  Brooklyn  Borough,  Horace  W. 
Farrell  being  chosen  to  fill  the  post. 

— The  directors  of  the  National  Bank  of  New  Jersey,  at 
New  Brunswick,  announce  that  at  a  meeting  on  Jan.  17  the 
following  officers  were  elected,  V.  M.  W.  Suydam  having 
declined  a  re-nomination  for  the  presidency:  Henry  G. 
Parker,  President;  V.  M.  W.  Suydam,  Vice-President; 
P.  Hampton  Wyckoff,  Second  Vice-President,  and  Lyle 
Van  Nuis,  Assistant  Cashier. 

— A  first  dividend  of  5%  was  recently  paid  to  the  stock- 
holders of  the  failed  Central  National  Bank  of  Boston.  The 
bank  suspended  in  Nov.  1902;  without  any  assessment  upon 
the  stockholders,  full  payment,  including  interest, was  made 
to  the  depositors.  Charles  E.  Rogerson  is  Liquidating 
Agent. 

—At  the  recent  annual  meeting,  J.  Everton  Ramsey  was 
elected  President  of  the  Chester  County  Trust  Co.  of  West 
Chester,  Pa.,  to  succeed  Wm.  P.  Sharpless,  who  retired  be- 
cause of  impaired  health.  The  latter,  however,  will  continue 
to  be  identified  with  the  trust  department  of  the  institution. 
William  H.  Gibbons  and  L.  K.  Stubbs  have  been  elected  vice- 
presidents,  and  Mr.  Stubbs  has  in  addition  been  re-elected 
Secretary  and  Treasurer      The  new  President  is  Vice-Presi- 
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dent  of  the  National  Bank  of  Oxford,  at  Oxford,  Pa.,  and  is  ] 
Treasurer  of  Lincoln   University. 

— At  a  meeting  of  the  directors  of  the  Third  National  Bank 
of  Baltimore  on  the  22d  ult,  A. B. Crouch  was  advanced  from 
the  office  of  Cashier  to  that  of  Second  Vice-President  and 
T.  Rowland  Thomas  was  promoted  to  the  cashiership.  At 
the  suggestion  of  President  Robert  W.  Spedden  an  executive 
committee  was  created,  and  the  following  directors  were 
named  as  its  members:  J.  William  Middendorf,  William  R. 
Hammond  and  John  W.  Hall. 

— Eldridge  E.  Jordan  has  been  elected  President  of  the 
Traders'  National  Bank  of  Washington,  D.  C,  in  place  of 
C.  J.  Rixey;  Julius  I.  Peyser  has  been  chosen  Second  Vice- 
President  of  the  bank. 

— William  T.  Galliher  has  replaced  W.  H.  Saunders  as 
First  Vice-President  of  the  American  National  Bank  of 
Washington,  D.  C. 

— Morris  M.  White  retired  as  President  of  the  Fourth 
National  Bank  of  Cincinnati  at  last  month's  annual  meeting, 
having  declined  re-election,  after  serving  as  its  head  for 
thirty  years.  Mr.  White  has  become  Chairman  of  the  Board , 
and  is  succeeded  in  the  presidency  by  Charles  E.  Wilson,  a 
director  of  the  bank  since  1891,  and  who  became  a  Vice- 
President  in  1903.  Harry  P.  Cooke  continues  as  Cashier  of 
the  bank  and  has  also  been  elected  Vice-President. 

— S.  M.  Richardson,  heretofore  Assistant  Cashier  of  the 
Citizens'  National  Bank  of  Cincinnati,  has  been  elected 
Cashier  to  succeed  O.  P.  Tucker,  resigned. 

— John  Siebert,  in  accordance  with  his  announcement 
last  year,  retired  as  President  of  the  Ohio  National  Bank  of 
Columbus  on  Jan.  14.  He  continues  to  be  identified  with 
the  bank's  management,  however,  being  Chairman  of  its 
Executive  Committee.  Emil  Kicsewetter  has  been  advanced 
from  the  vice-presidency  to  the  head  of  the  institution. 

— James  P.  Madigan  has  become  President  of  the  Euclid 
Avenue  Trust  Co.  of  Cleveland,  succeeding  W.  H.  Crafts,  who 
desired  to  be  relieved  of  active  duty  in  connection  with  the 
company's  management,  but  who  remains  as  a  director, 
and  has  been  elected  a  Vice-President . 

— Thomas  J.  Holmden,  formerly  Treasurer  of  the  Clark 
Avenue  Savings  Bank  of  Cleveland,  has  been  elected  Treas- 
urer of  the  State  Banking  &  Trust  Co .  of  that  city  to  fill  the 
vacancy  caused  by  the  resignation  of  W.  K.  Rose. 

— At  the  election  of  officers  on  last  Monday  evening  of 
the  Union  League  Club  of  Chicago  for  the  ensuing  year,  two 
prominent  local  bankers  were  highly  honored,  viz.,  L.  A. 
Goddard,  President  of  the  Fort  Dearborn  National  Bank, 
who  was  chosen  President  of  the  club,  and  F.  H.  Hankey, 
Vice-President  of  the  Northern  Trust  Co.,  who  was  elected 
Treasurer. 

— James  K.  Ilsley  was  elected  President  of  the  Marshall 
&  Ilsley  Bank  of  Milwaukee  on  the  14th  ult.,  to  succeed 
Gustav  Reuss,  who  retired  because  of  advancing  age.  The 
new  head  of  the  bank  is  promoted  from  the  vice-presidency; 
he  is  the  son  of  one  of  the  founders  of  the  institution,  with 
which  he  has  been  connected  for  more  than  thirty  years. 
The  retiring  President  had  been  associated  with  the  bank 
for  over  fifty  years. 

— The  full  details  of  the  convention  of  the  Wisconsin 
Bankers'  Association,  held  last  July  at  Milwaukee,  are 
available  in  volume  form.  In  addition  to  the  proceedings 
of  the  meeting,  the  book  contains  the  constitution  and  by- 
laws of  the  Association,  the  membership  and  officers'  lists, 
and  the  attendance  roll  of  the  1907  gathering.  The  present 
officers  are:  Pres.,  John.  J.  Sherman,  Cashier  of  the  Citizens' 
National  Bank  of  Appleton;  First  Vice-Pres.,  E.  C.  Zimmer- 
man, Cashier  of  the  Marathon  County  Bank  of  Wausau; 
Sec,  J.  H.  Puelicher,  Cashier  of  the  Marshall  &  Ilsley  Bank 
of  Milwaukee,  and  Treas.,  Frank  Pierce,  Cashier  of  the  Bank 
of  Durand. 

— Warren  Switzler  has  succeeded  Lewis  S.  Reed  as  Vice- 
President  of  the  Nebraska  National  Bank  of  Omaha,  Neb. 
Mr.  Reed  continues  as  a  director  of  the  institution. 

— F.  B.  Gibson  has  resigned  as  Vice-President  of  the  Inter- 
national Trust  Co.  of  Denver,  Col.,  in  order  to  give  more  of 
his  attention  to  the  Denver  Northwestern  &  Pacific  Ry.,  of 
which  he  is  Secretary.     T.  G.  Smith,  who  has  been  Assistant 


Cashier  of  the  First  National  Bank  of  Denver,  is  Mr.  Gibson's 
successor  in  the  vice-presidency  of  the  trust  company. 

— The  contemplated  changes  in  the  management  of  the 
First  National  Bank  of  Kansas  City,  Mo.,  took  place  at  the 
annual  meeting  on  Jan.  14.  A.  C.  Jobes  and  Cashie1" 
H.  T.  Abernathy  were  elected  vice-presidents  of  the  bank, 
and  C.  G.  Hutcheson  was  chosen  as  the  new  Cashier.  The 
following  continue  in  their  respective  posts:  E.  F.  Swinney, 
Pres.;  J.  F.  Richards,  Vice-Pres.,  and  George  P.  Rcichel, 
Assistant  Cashier. 

— A  new  financial  institution — the  German-American 
Bank — has  been  established  in  Topeka,  Kan.  The  bank 
opened  on  the  7th  ult.  at  234  Kansas  Ave.,  under  the 
direction  of  F.  P.  Metzger,  President;  J.  B.  Betts  and  Oscar 
Bischoff,  Vice-Presidents,  and  Richard  F.  Hayden,  Secre- 
tary. President  Metzger  was  formerly  Cashier  of  the  Bank 
of  Hardy,  at  Hardy,  Okla. 

— George  A.  Guild  has  been  elected  Cashier  of  the  Capital 
National  Bank  of  Topeka,  Kan.,  to  fill  a  vacancy  which  has 
existed  for  nearly  two  years.  Mr.  Guild  is  at  present  Presi- 
dent of  the  National  Bank  of  Sabetha,  at  Sabetha,  Kan., 
and  will  assume  his  new  duties  on  March  1 . 

— L.  W.  Quick  has  been  elected  President  of  the  Wash- 
ington National  Bank  of  St.  Louis  to  succeed  James  Wilson, 
resigned,  the  latter  becoming  Vice-President  of  the  Bank. 

—John  H.  Watkins,  a  Vice-President  of  the  Bank  of 
Commerce  &  Trust  Co.,  Memphis,  has  been  elected  President 
of  the  Memphis  Clearing  House  Association,  succeeding  S.  P. 
Read.  M.  S.  Buckingham,  President  of  the  State  National 
Bank,  has  been  elected  Vice-President  of  the  Association,  and 
James  Nathan,  Cashier  of  the  Manhattan  Savings  Bank  & 
Trust  Co.,  has  been  re-elected  manager. 

— McD.  L.  Wrenn  has  been  elected  to  the  preei  ency  of 
the  Citizens'  Bank  of  Norfolk,  Va.,  to  succeed  W.  W.  Moss, 
resigned.  Mr.  Wrenn  was  heretofore  Second  Vice-Presi- 
dent, in  which  position  he  is  replaced  by  R.  S.  Cohn.  Other 
officers  have  been  re-elected  as  follows:  J.  W.  Perry,  First 
Vice-President:  Tench  F.  Tilghman,  Cashier;  Norman  Bell 
Jr.,  Assistant  Cashier,  and  George  J.  Twohy,  Trust  Officer. 

— Through  the  resignation  of  J.  J.  Thomas  as  President 
of  the  Commercial  &  Farmers'  Bank  of  Raleigh,  N.  C, 
B.  S.  Jerman,  previously  Cashier,  has  become  chief  executive 
of  the  bank.  The  new  Cashier  is  Herbert  W.  Jackson,  who 
is  replaced  as  Assistant  Cashier  by  Edward  B.  Crow.  The  re- 
tiring President  has  been  elected  Chairman  of  the  board  of 
directors  and  Chairman  of  the  Discount  and  Exchange  Com- 
mittee and  of  the  Examining  Committee. 

— Joseph  T.  Orme,  for  some  time  past  Cashier  of  the 
Lowry  National  Bank  of  Atlanta,  Ga.,  has  been  made  a 
Vice-President  of  the  institution .  He  is  succeeded  in  the 
cashiership  by  Henry  W.  Davis,  formerly  Assistant  Cashier, 
which  post  is  now  assigned  to  E.  A.  Bancker. 

— Thomas  Hopkins  has  been  elected  Cashier  of  the  First 
National  Bank  of  Birmingham,  Ala.  The  office  had  pre- 
viously been  filled  by  Vice-President  J.  H.  Barr. 

— Changes  made  in  the  management  of  the  Merchants' 
National  Bank  of  New  Orleans  on  the  14th  ult.  are  said 
practically  to  complete  arrangements  for  its  acquisition  by 
the  People's  Savings  Trust  &  Banking  Co.  of  that  city. 
The  new  directorate  of  the  Merchants'  is  made  up  almost 
entirely  of  members  of  the  board  of  the  People's,  and  Joseph 
Collins,  President  of  the  latter,  has  succeeded  Charles  De  B. 
Claiborne  as  President  of  the  Merchants'.  The  Merchants' 
National,  it  is  reported,  will  operate  as  a  branch  of  the  Peo- 
ple's Savings  &  Trust,  and  while  the  national  feature  will 
be  retained,  its  name  will  be  changed  to  the  People's  Na- 
tional Bank.  Since  1906,  when  a  "working  agreement"  was 
entered  into  between  the  two,  the  institutions  have  had  close 
business  relations. 

— Charles  De  B.  Claiborne,  who  has  retired  as  President 
of  the  Merchants'  National  Bank  of  New  Orleans,  has  re- 
placed Frank  A.  Daniels  as  President  of  the  Cosmopolitan 
Bank  &  Trust  Co.  Mr.  Daniels  retains  his  interest  in  the 
Cosmopolitan  Hank  and  becomes  its  First  Vice-President. 
Mr.  Claiborne  remains  on  the  directorate  of  the  Merchants' 
National. 
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— Harry  T.  Howard  has  been  chosen  Vice-President  of  the 
Whitney-Central  National  Bank  of  New  Orleans,  to  succeed 
Ira  E.  Wight  resigned. 

—Eugene  H.  Roberts  has  been  elected  to  succeed  the  late 
Peter  Hellwege  as  President  of  the  Bank  of  Orleans,  at  New 
Orleans,  and  likewise  as  President  of  the  Hancock  County 
Bank  of  Bay  St.  Louis,  Miss.  Mr.  Roberts  held  the  vice- 
presidency  in  both  institutions,  and  in  the  Bank  of  Orleans 
is  succeeded  in  that  capacity  by  Peter  Hellwege  (son  of  the  late 
President),  who  is  in  charge  of  the  business  of  Peter  Hellwege 
&  Co. 

—Mark  Jones  was  recently  elected  President  of  the  Mer- 
chants' Trust  Co.  of  Los  Angeles  to  take  the  place  of  W.  L. 
Brent,  resigned. 

—The  California  Bank  of  Oakland,  Cal.,  which  closed 
its  doors  on  November  12,  was  legally  declared  insolvent 
on  the  17th  ult.  and  Jarnes  P.  Edoff  was  appointed  Receiver. 
The  action  for  the  appointment  of  the  receiver  was  brought 
by  Attorney-General  Webb  on  behalf  of  the  Bank  Commis- 
sioners. The  complaint,  it  is  stated,  charged  that  a  deficit 
of  more  than  $20,000  existed  in  the  reserve  fund  and  that 
the  bank  was  insolvent.  Mr.  Eldoff  is  a  depositor  of  the 
institution,  and  he  was  named  at  the  request  of  a  committee 
of  the  depositors. 

— Edward  J.  Le  Breton  was  appointed  Receiver  of  the 
California  Safe  Deposit  &  Trust  Co.  of  San  Francisco  by 
Judge  Coffey  on  Jan.  14.  The  institution  suspended  on 
October  30.  The  charge  of  embezzlement  against  David 
F.  Walker,  ex-President  of  the  company,  was  dismissed  by 
Judge  Dunn  on  Jan.  17  on  the  ground  of  a  lack  of  evi- 
dence of  a  criminal  nature. 

^  —The   payment   of  all   the   depositors  of  the   suspended 
Title  Guarantee  &  Trust  Company  Savings  Bank  of  Portland, 
Ore.,  has  recently  been  guaranteed  by  William  M.  Ladd  of 
Ladd  &  Tilton.     It  will  be  remembered  that  Mr.  Ladd  on 
November  9   (three  days  after  the  institution  closed)   an- 
nounced his  intention  of  guaranteeing  the  payment  of  the 
savings  deposits,  amounting  to  $405,000,  in  full  within  two 
3'ears.     He  has  since  entered  into  an  agreement  whereby 
he  extends  his  guaranty  so  as  to  embrace  the  other  depos- 
itors of  the  institution.     In  this  he  binds  himself  to  pay, 
within  two  years  from  the  date  of  their  claims,  all  depositors 
whose  respective  deposits  amount  to  $500  or  less,  and  to  pay 
within  three  years  all  remaining  depositors.     The  deposits 
embraced  in  this  guaranty  are  to  receive  simple,  interest  at 
the  rate  of  4  per  cent  from  the  date  of  the  appointment  of 
the  first  receiver.      Mr.  Ladd  is  also  reported  to  have  entered 
into  an  agreement  with  the  State  and  the  American  Surety 
Company  whereby  he  is  to  pay  in  two  years  the  $100,000 
which  the  Surety  Company  paid  to  the  State,  and  in  two 
or  three  years  the   remaining  $295,000  which    the   Surety 
company  had  bound  itself  to  pay  to  the  State.     The  State 
and     Surety   company  it  is  understood,   will   turn  over  to 
Mr.  Ladd  timber  land  collateral  held  as  security  for  the  State 
money.     It  is  also  agreed  that  the  payment  of  the  claim 
of  Ladd  &  Tilton  (amounting  to  $607,000)  is  to  be  deferred 
until  all  depositors  as  above  are  paid  in  full.     Mr.  Ladd  is 
said  to  have  been  prompted  to  this  course  on  account  of 
his  former  association  with  the  bank,  and  because  of  the 
further  fact  thatmany  still  believed  him  to  be  connected  with 
it. 

—At  the  annual  meeting  on  Jan.  14  the  stockholders  of 
the  Canadian  Bank  of  Commerce,  head  office,  Toronto, 
adopted  an  amendment  to  the  by-laws  increasing  the  auth- 
orized capital  of  the  bank  from  $10,000,000  to  $15,000,000. 

—The  Bank  of  Ottawa  (head  office,  Ottawa)  also  purposes 
to  increase  its  authorized  capital.  A  by-law  was  passed  at 
the  annual  meeting  in  December  providing  for  an  increase 
in  the  capital  of  $2,000,000,  or  from  $3,000,000  to  $5,000,000. 

—The  Bank  of  Toronto  (head  office,  Toronto)  in  its  annual 
statement  for  Nov.  30  1907  presented  at  the  stockholders' 
meeting  Jan.  8,  showed  surplus  profits  of  $150,709  carried 
forward  to  the  credit  of  profit  and  loss  account,  after  the 
customary  disbursements.  For  the  twelve  months  the  net 
profits  of  the  bank  were  $586,635,  which,  together  with  the 
balance  of  $73,049  at  the  credit  of  profit  and  loss  on  Nov.  30 
1906  and  the  premium  of  $56,470  received  on  the  new  stock, 
brought  the  amount  available  for  the  usual  appropriations 


up  to  $716,154,  which  was  applied  as  follows:  $398  975  paid 
in  dividends  (2}4%  quarterly);  $10,000  transferred  to 
Officers'  Pension  Fund;  $100,000  written  off  bank  premises 
and  $56,470  transferred  to  Rest  Account  from  premium  on 
new  stock,  leaving,  as  noted  above,  $150,709  to  be  carried 
forward.  During  the  year  $56,470  was  paid  in  on  the 
capital,  which  is  now  $4,000,000;  the  "Rest"  fund  stands  at 
$4,500,000.  The  deposits  are  $25,407,593,  and  the  total 
assets  are  $38,097,289,  this  item  comparing  with  $37,221,909 
a  year  ago.  D.  Coulson  is  General  Manager  and  J.  Hen- 
derson, Assistant  General  Manager. 

-The  Bank  of  Nova  Scotia  (head  office  Halifax)  is  dis- 
tributing in  pamphlet  form  its  seventy-sixth  annual  report, 
of  ' 


date  Dec.  31  1907.  In  its  profit  and  loss  account  the 
bank  on  that  date  had  $736,164  available  for  distribution, 
its  net  profits  for  the  twelve  months  having  been  $681,709' 
and  $54,455  having  been  carried  forward  from  the  previous 
year.  Out  of  the  total  of  $736,164,  $10,000  was  contributed 
to  the  Jamaica  Relief  Fund;  $360,000  paid  in  12%  dividends 
to  the  shareholders;  $20,000  contributed  to  the  Officers 
Pension  Fund;  $125,000  written  off  Bank  Premises  account,' 
and  $150,000  transferred  to  the  Reserve  Fund,  leaving  a 
balance  to  be  carried  forward  of  $71,164.  The  institution 
has  a  paid-in  capital  of  $3,000,000  and  its  reserve  fund  now 
stands  at  $5,400,000.  On  Dec.  31  it  had  interest-bearing 
deposits  of  $21,394,024  and  non-interest-bearing  deposits  of 
$5,465,297.  The  total  assets  are  $39,444,102.  The  pam- 
phlet discloses  a  list  of  the  bank's  branches,  its  investments 
and  its  shareholders.  There  are  also  incorporated  several 
charts,  one  showing  the  progressive  book  value  of  its  stock 
for  each  year  from  1880  to  1907  and  another  indicating  the 
course  of  prices  of  leading  Canadian  banks  from  1898  to 
1907.  H.  C.  McLeod  is  General  Manager  of  the  bank,  and 
W.  H.  Da  vies,  of  48  Wall  St.,  is  the  New  York  agent. 

—It  is  reported  that  a  consolidation  of  the  Crown  Bank 
of  Canada  (head  office  Toronto)  and  the  Northern  Bank  of 
Canada  (head  office  Winnipeg)  will  shortly  occur.  The 
Crown  Bank  was  organized  in  1904;  it  has  an  authorized 
capital  of  $2,000,000,  of  which  $957,435  was  paid  in  on 
Nov.  30.  The  Northern  Bank  began  business  in  November 
1905;  its  authorized  capital  is  $6,000,000,  of  which  $1,239,218 
is  paid  in;  it  operates  about  47  branches,  while  the  Crown 
Bank  has  23  branches.  It  is  stated  that  the  shareholders 
of  the  two  banks  will  receive  share  for  share,  any  differences 
which  may  arise  in  the  valuation  of  the  assets  being  adjusted 
between  the  banks.  Sir  Daniel  H.  McMillan,  K.  C,  M.  G., 
Lieut. -Gov.  of  Manitoba,  is  to  be  President  of  the  consoli- 
dated institution,  and  J.  W.  de  C.  O 'Grady,  at  present 
General  Manager  of  the  Northern  Bank,  will  be  General 
Manager  of  the  proposed  bank. 

—A  new  number  of  the  "Bankers'  Maturity  Guide  and 
Holiday  Calendar,"  a  handy  little  publication  of  32  pages, 
has  been  issued  by  Sperry  &  Morgan  of  Hartford,  Conn., 
by  whom  it  is  compiled  and  published.  The  information 
contained  in  the  Guide,  which  is  in  its  third  edition,  com- 
prises a  summary  of  the  laws  and  customs  prevailing  through- 
out the  United  States  and  its  possessions,  besides  Canada, 
Cuba  and  Mexico,  governing  days  of  grace,  Saturday  half- 
holidays  and  maturities  of  negotiable  paper;  legal  and  con- 
tract rates  of  interest;  a  list  of  legal  holidays,  with  reasons 
for  observance;  short  methods  for  figuring  interest;  history 
of  the  negotiable  instruments  law,  and  calendars  for  the 
years  1907,  1908,  1909  and  1910.  The  price  of  the  Guide, 
which  is  bound  in  stiff  paper  covers,  is  50  cents  per  copy. 
Its  compilers  are  respectively  Henry  M.  Sperry,  Assistant 
Cashier  of  the  National  Exchange  Bank  of  Hartford,  and 
W.  Denison  Morgan,  Cashier  of  the  Aetna  National  Bank. 

—The  deposits  of  the  Fidelity  Trust  Co.  of  this  city, 
organized  May  22  1907,  amounted  to  $3,016,524  at  the 
conclusion  of  business  Dec.  31  1907.  This  shows  that  the 
company  maintained  its  deposit  line  during  the 
panic,  which  occurred  subsequent  to  the  time  when  it  made 
its  Aug.  22d  report  to  the  Banking  Department,  and  when 
deposits  were  $3,030,822.  The  success  which  the  new 
institution  is  having  is  also  attested  by  net  earnings  of 
$70,202  for  the  seven  months  it  has  been  doing  business. 
Samuel  S.  Conover  is  President,  Win'.  H.  Barnard  and  John 
W.  Nix,  Vice-Presidents,  and  Andrew  H.  Mars,  Secretary. 
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DEBT  STATEMENT  DECEMBER  31  1907. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  December  31  1907.  For  statement  of  November 
30  1907,  see  issue  of  December  7  1907,  page  1437;  that  of  Decem- 
ber 31  1906,  see  February  2  1907,  page  252. 


Interest 
Title  of  Loan —  Payable. 

2s,  Consols  of  1930 Q.-J. 

3s,  Loan  of  1908-1918 Q.-F. 

4s,  Loan  of  1925.- ..Q.-F. 

2s,  Panama  Canal  Loan Cj.-N. 

.3s,  Certs,  of  Indebtedness  .Mat. 


A  mount 
Issued. 

$ 


Amount  Outstanding — 

Registered.      Coupon.  Total. 

$  S 


646,250.150  640,835,050     5,414,500  646,250,150 

198,792,660     39,605,940  24,339,520     63,945,460 

162,315,400     96,942,050  21,547,850   118,489,900 

54,088,040     54,016,240  71,800     54,088,040 

15,436,500     15.436,500      15,430,500 


Aggregate  Int. -bearing  debt..  1,076,S82,750  840,S36.380  51,373,670  89S, 210,050 

.Note. — Denominations  of  bonds  are: 

Of  S10,  only  refunding  certificates;  of  520,  loan  of  1908,  coupon  and  registered. 
Of  S50,  all  Issues  except  3s  of  1908:  of  $100,  all  Issues. 
Of  S500,  all  except  5s  of  1904,  coupon;  of  $1,000,  all  Issues. 
Of  $5,000,  all  registered  2s,  3s  and  4s;  of  $10,000,  all  registered  bonds. 
Of  $20,000,  registered  4s,  loan  of  1907;  of  $50,000,  registered  2s  of  1930. 
DEBT   ON   WHICH   INTEREST   HAS  CEASED    SINCE   MATURITY. 


Nov.  30. 


rn 

Funded  loan  of  1891,  continued  at  2%,  called  May  18 

1900,  interest  ceased  Aug.  18  1900 

Funded  loan  of  1891,  matured  Sept.  2  1891 

Loan  of  1904,  matured  Feb.  2  1904 

Funded  loan  of  1907,  matured  July  2  1907 5,132,300  00 

Refunding  certificates,  matured  July  1  1907 19.080  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 931.235  26 


$32,000  00 
24,500  00 
88,900  00 


Dec.  31. 

$32,000  00 

24,500  00 

75,900  00 

4,497.800  00 

18,950  00 


931,235  26 


Aggregate  of  debt  on  which  Interest  has  ceased  since 

maturity $6,228,015  26  $5,580.385  26 

DEBT  BEARING  NO  INTEREST. 

United  States  notes $346,681 .016  00 

Old  demand  notes 53.282  50 

National  bank  notes — Redemption  account 46,162,653  60 

Fractional  currency,  less  $8,375,934  estimated  as  lost  or  destroyed.  _       6.863,434  28 


Aggregate  of  debt  bearing  no  interest $399,760,386  38 

RECAPITULATION. 

Increase  (  +  )  or 
Classification—  Dec.  31  1907.  Arov.  30  1907.         Decrease  ( — ). 

Interest-bearing  debt $898,210,050  00      $809,603,010  00   +$28,607,040  00 

Debt  Interest  ceased 5.580,385  26  6,228,015  26  —647,030  00 

Debt  bearing  no  Interest 399,760,386  38        399,199,827  48  +560,558  90 


Total  gross  debt $1,303,550,821  04  $1,275,030,852  74   +$28,519,968  90 

Cash  balance  In  Treasury*..       419,519,990  96         400,551,013  81     +18,96S,977  15 


Total  net  debt $884,030,830  08      $874,479,838  93     +$9,550,99175 


*  Including  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  December  31 
of  $1,303,550,821  64  and  a  net  debt  (gross  debt  less  net 
cash  in  the  Treasury)  of  $884,030,830  68. 

TREASURY  CASH   AND   DEMAND    LIABILITIES. - 

The  cash  holdings  of  the  Government  as  the    items  stood 
Doc.  31  are  set  out  in  the  following: 

ASSETS.  I               LIABILITIES. 

Trust  Fund  Holdings—  S             I     Trust  Fund  Liabilities—             $ 

Gold  coin 767,005,869  00 1 Gold  certificates 767.005.869  00 

Silver  dollars 471.416,000  00 1  Silver  certificates 471.416,000  00 

Silver  dollars  of  1890...  5,479,000  00 1 Treasury  notes  of  1890..         5,479,000  00 


Total  trust  fund 1 

General  Fund  Holdings- 
Gold  coin  and  bullion 

Gold  certificates 

Silver  certificates 

Silver  dollars 

Sllverbullion 

United  States  notes 

Treasury  notes  of  1890.- 

Natlonal  banknotes 

Fractonal  silver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  Interest  paid. 


,243,900,869  00 


450  58 | 
520  00| 
653  00 1 
.554  00| 
984  10| 
594  00  | 
944  00  | 
231  00| 
135  00 1 
172  30| 
205  72 1 
051  21| 

1 

Tot.  In  Sub-Treas'les.     1,24500,494  911 
In  Nat.  Bank  Depositaries — 
Credit  Treasurer  of  U.  S.    245,556,944  45 1 
Credit  U.  S.  dls.  officers.       11,363,210  25 1 


38,951 

60,393, 

3,684, 

42 

3,055 

1,405, 

9, 

11,096 

4,650, 

1,159, 

57, 


Total  trust  liabilities.  1 
Gen.  Fund  Liabilities — 
National  Bank  5%  fund- 
Outstanding  checks  and 

drafts 

Disbursing  officers'  bal- 
ances  

Post  Office  Department 

account 

Miscellaneous  Items 


Total  gen'l  liabilities.. 


243,900,869  00 

27,697,871  86 

9,311,540  92 

70,290.240  09 

6,841,009  82 
2,119,141  29 

116.259.803  98 


Total  in  banks 256,920,154  70 1 

In  Treas.of  Philippine  Islands- 


2,587,274  02  |      Cash  Balance  and  Reserve — 

1,765,870  71 1 Total  cash  and  reserve. _     419,519,990  96 

1     Made  up  of — 

4,353,145  33|Avalable-_S269, 519,990  96 

1  and 

Reserve  Fund  Holdings —  !  Reserve  Fund — 

Gold  coin  and  bullion..     150,000,000  001  Gold&bull.$150,000,000  00 


Credit  Treasurer  of  U.S. 
Credit  U.S.  dis.  officers. 

Total  In  Philippines.. 


Grand  total 1,779,080,603  94  |     Grand  total 1,779,680,603  94 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements  ,  in- 
dicates the  currency  holdings  of  Hie  Treasury  on  the  first  of 
October,  Novembi  r  and  December  1907  and  January  1908. 
Statements  of  corresponding  dates  in  previous  year  will  be  found 
in  our  issue  of  January  26  1907,  page  191. 

TREASURY  NET  HOLDINGS. 


Holdings  in  Sub-Treasuries — 


Oct.  1  1907. 
$ 


Nov. I  1907. 
S 


Dec.  1  1907.  Jan.l  1908 
$ 


Net  COln  and  gold  bullion 280,808,512  237,987,850  245,500,558  249,344,971 

Net  silver  coin  and  bullion 20,606,371  12,676,901  5,877,403  6.783,191 

Net  United  States  Treasury  notes  6,652  11,074  8.933  9,944 

Net  legal-tender  notes 3,555,391  3,426,863  1,998,059  1,405,594 

Net  national  bank  notes 19,711,565  14,856,600  7,323,079  11,096,231 

NT.«t  fractional  silver 7,812,842  6,661,373  3,221,533  4,650,135 

M'norCOln,  &C      943.887  1,549,397  1, 190.OS4  1,216,429 


Total  cash  in  Sub-TrcasurleS     333,445,220  277,17U,().W20.,,1 19.649</274,5()0.495 

Losgold  reservefund 150,000,000  150,000,000  150,000,000  150,000,000 

1  ash  balance  in  Sub-Treasuries  183 ,445,220  127,170,058  115,119,649  124,506,495 

1   \.\ atlonal  banks     170,512,212  220.270,625  236,548,321   256.920.155 

Cash  in  Philippine  Islands 5,593,866       5,064,571       3,939,200       4,353,145 


Net  Cash  In  banks,  Sub-Treas. 359, 551,298  352,505,254   355,607.170  385,779,795 
Deduct  current   liabilities  a  119,999.984   115,278,235   105,056,156   116,259,804 


Available  cash'balance-. 239,551,314  237,227,019  250,551,014  209,519,991 


"Chiefly  disbursing  officers'  balances." 
d  Includes  $3,055,984  silver  bullion  and  $1,210,429  minor  coin,  &c. 

cnt  ."Stock  of  Money." 


not  included 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Jan.  31.               Sat.         Man.  Tucs.  Wed.  Thurs.        Fri 

Silver,  peroz d.  25%  25  11-16  25%  25%  26%  25% 

Consols, new,  2  %  per  terns..    85  1-16     85  13-16  85  13-16  8b  9-16    86%  86  9-16 

For  account 85%  85%  85%  86%  86  11-16  86  9-16 

French  Rentes  (in  Paris),  fr.  95.92%    96.95  95.92)4  96.15  96.32%    96.82% 

Russian  Imperial  4s 82".,  82%  83  83%  83%  .84% 

do         do        new  5s 92%  92%  93%  S3%  94 % 

Amalgamated  Copper  Co 51  51  52%  53%  62%  52% 

b  Anaconda  Mining  Co 6%  6%  fc%  6%  0%  6% 

Atchison  Topeka&  Santa  Fe.  73%  73%  73%  74%  73%  73% 

Preferred 89%  89%  89  89  89%  89% 

Baltimore  &  Ohio 89%  89  90  90%  c87%  86% 

Preferred 87%  87%  87%  87%  (85%  85% 

Canadian  Pacific 154  15394  154%  154%  154  154% 

Chesapeake  &  Ohio 30%  30  30%  30%  30%  30% 

Chicago  Great  Western 5%  5%  6%  5%  5%  5% 

Chicago  Mil w  *  St  Paul 115%  110  116%  117%  115%  116 

Denver  &  Rio  Crande,  com. .  21  21  21  21  20%  21 

Preferred 60  60  60  60  60  59 

Erie,  common 15%  15%  15%  16%  15%  15% 

First   preferred 33%  34  33%  33%  33  33% 

Second    preferred 23  23  23  23  23  22% 

Illinois  Central 135  136  135  135%  rl32  132 

Louisville  &  Nashville 100  100  101  101  100%  100% 

Mexican  Central 17  18  19%  20%  20  19% 

Mo.  Kansas  &  Texas,  com  ..  24  24  24  24  24  23% 

Preferred 56%  56%  56%  56%  57  57% 

National  RR  of  Mexico 44  45  45%  50  50  50% 

N  Y  Central  &  Hudson  Riv.  100%  100^  101  101  100  loo'" 

N  Y  Ontario  &  Western 34  33%  34%  34%  34  34 

Norfolk  &  Western,  com 68  6S  $8  68%  68  i'ii< 

Preferred 82%  82%  82%  82%  82%  82% 

Northern  Pacific 129  131  131  131  129  129% 

a  Pennsylvania 58  58  58%  58%  58%  58% 

a  Reading  Company 51*4  51%  52%  53%  52%  52% 

a  First  preferred 42%  42%  42%  42%  42%  42% 

a  Second  preferred 41%  41%  42  42  42  41% 

Rock  Island  Co 14%  14']  14%  14%  14  14% 

Southern  Pacific 76%  76%  76%  77%  75%  75% 

Southern  Railway,  common.   10%  11  11  11  n  n' 

Preferred 34  34  34%  34%  34  34 

Union  Pacific,  common 126%  126%  126%  127%  123%  125% 

Preferred 86%  80'.  86%  86  86%  86% 

U  S  Steel  Corp.,  common...   28%  28%  L'9>,  29%  28%  28% 

Preferred 93%  93%  95%  95%  c92%  93% 

Wabash 9  9%  9  9  9  9 

Preferred    16%  16%  16%  16%  16%  16% 

Extended  4s 45%  45%  .    45%  46  46"  46% 

a  Price  per  share.     b£  sterling.  <  Ex-dividend. 

©onxmevctiti  and  j%\isctlhiiwo\xs^lnv8 

i   IMMIGRATION  INTO  THE  UNITED  STATES. 

From 

Austria-                   Russia  &  United 

Months.            Hungary.      Italy.  Finland.  K  m/dom. 

January 16,019         7,272  11,625  3,393 

February 23,181       12,903  12,429  3,982 

March    42.9S8        41,455  21,275  8,311 

April    39,007        36,072  19,241  15,655 

May 49,865       37,973  35,503  18,864 

June 37,671        41,644  32,112  11,680 

July 21,813       19,477  23,971  8,479 

August 24,765        16,288  21,649  10,768 

September 20,629       19.316  17,206  12.972 

October 28,187       18,478  16,841  14,698 

November 31,166       18,572  25,213  8,777 

December 17,692         8,377  17,462  4,423 

12  mos.  1907 352,983     277,827  254.527 

December   1906..   27,709        13,964  20,650 

12  mos.  1006 296,208     292,874  263,269 

December  1905..   20,346       10,738  13.196 

12  mos.  1905 


Other 

Europe. 

7,292 

6,730 

18,108 

28,133 

34,060 

22,816 

14,962 

15,893 

19,324 

23,434 

22,919 

10,650 


All 
Other. 
8,816 
6,316 
6,981 
7,148 
8,621 
8,811 
8,430 
9.462 
9,247 
9,875 
10,829 
7,970 


Total. 

54,417 

65,541 

139,118 

145,256 

184,886 

154,734 

97,132 

98,825 

98.694 

111,513 

117,476 

66.574 


122,002 
4,489 

107,296 
4,021 


224,321 

10.482 

176.751 

7,438 


102,506  1,334,166 

8,172        85,466 

79,291  1,215,689 

6,377        62,116 

1,055.781 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 

.500  E?ir  Baking  Powder  Co. 
of  N.  Y.,  510  each,  to- 
gether with  any  other 
prcp'ty,  chests  In  acti  n 
arid  assets  belonging  to 
Egt>:  B;iklng  Powder  Go. 

e  f  West  Virginia SI  .000 

50  Crocker  Wheeler  Co 70  H 

45  4th  Nat.  Bank...- 180}. 

1 6  Citizens'  Cent.  Nat.  Bk.  -128  % 

60  Nassau   Bank U6 

100  National  Realty  Co.. com.  25 
to  Mivhwl  Trust  Co.  of  West- 
chester Co 115 


lot 


Stocks. 
225  N.  Y.  Harbor  Real  Est. 

Co  ,  common 45 

150  Carnegie  Trust  Co 150-161 

150  Acme  Water  Steraffe   & 

Construction   Co $26 

40  Safety  Insulated  Wire  & 

Cable   Co 5 

Bonds. 
$2,000  CJev.  Term.  &  Vall.RR. 

1st  4s  1995 91% 

$23,200  Standard  Cordage  Co. 

5s   1931 4% 

$1 ,000  Union  Ferry  Co.  5s  1920. 
M.  &N 61 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam) 
Atchison  Topeka  &  Santa  Fe.prcf .  (No.19^ 
Baltimore  &  Ohio,  common 

Preferred    . . - 

Buffalo  Rochester  &  Pittsburgh,  com  _. 

Pri  li  rred 

Canada   Southern 

C(  ntral  RR  of  New  Jt  rst  y  (quar.) 

Chic.  .87.  /'.  Ml/:.,l.  iv-  Out.,  ("in.  0"  prof.  - 

CU  ■  • .  Cin.  Chic.  &  St.  1...  com       

■  inn).':  a-  Wheeling,  common 

el,:,  .  ,'.'•  PUtsbvrgh,  wig.  quar.  {quar.).. 

Special  guar,  betterment  (quar.) 

Cornwall   &  Lebanon. 

Great  Northern  (quar.) 

Green  Bay  &  '•'■  esti  rn 

Illinois  Centra!    - 

Lake  shore  &  Mich.  South,  guaranteed 

Extra  

Louisville  &  Nashville 

Extra 


Per 

When 

Books  Closed. 

Cent. 

Payable            Days  Inclusive. 

2% 

Feb. 

1  Jan .     3 

to 

Feb. 

2 

3 

Mch. 

2  Holders 

of  rec. 

Feb. 

1 

2 

Mch. 

2  Holders 

of  rec. 

Feb. 

1 

2% 

!  eb. 

15  Holders 

of  r<c. 

Feb. 

5 

3 

Feb. 

15  Holders 

of  rec. 

Feb. 

5 

1% 

Feb. 

1  Holders 

of  rec. 

Dec. 

31 

2 

Feb. 

1  Holders 

of  ree. 

Jan. 

17 

3% 

Ft  b. 

20 

Holders 

of  rec. 

Feb. 

3 

1 

Mch. 

2 

Holders 

of   ree. 

Feb. 

7 

2% 

Mch . 

2 

Holders 

of  rec. 

Feb. 

la 

1% 

Mch. 

•> 

Holders 

of   rec. 

Feb. 

10 

1 

Mch. 

2 

Holdi  rs 

of  rec. 

Feb. 

10 

4 

Feb. 

T 

Holders 

of  rec. 

Jan. 

13 

1% 

Feb. 

1 

Jan.   16 

to 

Feb. 

2 

5 

Feb. 

1 

Holders 

of  rec. 

Jan. 

31 

3% 

Mch. 

2 

Holders 

of  ree. 

Feb. 

1 

0 

Pel). 

1 

Holders 

of  rec. 

Dee. 

31 

2 

Feb. 

1 

Holders 

of  rec. 

Dec 

31 

3 

Feb. 

10 

Jan.   21 

to 

Feb. 

10 

1/?. 

Feb. 

10 

Holders 

of  rec. 

Jan. 

20 

Feb.  1  1908.  j 


the  cimomcLE. 


267 


Name  of  Company 


Railroads  (Steam)  (Concluded). 
Mahoning  Coal  RR.,  common.. 

Nashville  Chattanooga  &  St.  Louis 

-V.  Y.  Chicago  &  St.  Louis,  1st  prcf 

Second  preferred 

Norfolk  <t  Western,  adjustment,  pre:.. 

North  Carolina 

Northern  Pacific  (quar.) 

Oswego  &  Syracuse,  guaranteed 

Peoria  &  Bureau  Valley 

Extra    

Pitts.  Cln.  Chic.  &  St.  Louis,  common 

Pittsburgh  &  Lake  Erie . 

Reading  Company,  common 

First   preferred 

Rome  Watertown  <fc  Ogd.,  guar  (quar.). 
Syracuse  Blnghamlon  <fr  N.  Y.  (quar.).. 

Vandalla 

Street  Railways. 
Athens  (Ga.)  Electric  Ry..  common 

Boston  Elevated 

Chicago  City  Ry.  (extra) 

Columbus  Railway,  preferred  (quar.) 

Columbus  Ry.  &  Light 

Connecticut  Ry.  &  Ltg..    com.  (asscnllmj) 

Preferred  . 

East  St.  Louis  &  Suburban,  pref.  (quar.) 
Jacksonville  Electric  Co.,  com.  and  pref 

Montreal  Street  Railway  (auar.) 

Ohio  Traction,  pref.  (guar.) . 

Philadelphia  Company,  common  (quar.) 
Railway  &  Light  Securities,  prcf.  (No.  6) 
Syracuse  Rapid  Transit,  common 
Twin  City  Ran.  Tr.,  Minn.,  com.  (qu.)_. 
United  Po'/rr  &  Transportation  (I'hlla.) 
West  Penn  Rys.  Pitts.,  pi.  (qu.)  (No. 9) 
Banks. 

Bowery  (quar.) 

Corn  Exchange 

Fourteenth  Street  (guar.)  (No.  36)"."". 

Cerman  American 

Greenwich  (guar.) 

Lincoln  National  (guar.)   __ 

Pacific    (quar.) '_ 

Extra    

Twelfth  Ward... 

Twenty-third  Ward _ 

Trust  Companies. 

Farmers'  Loan  &  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) 

Kings  County,   Brooklyn  (quar.) 

Lawyers'  Title  Insurance  &  Trust  (quar.) 

Nassau,  Brooklyn  (quar.) 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Caramel,  common  (quar.) 

Extra   __ 

American  Chicle,  common  (monthly)   " 
American  Cotton  Oil.  common... 
Amer   Gas  fiz  Elec.  pref.  (qu.)  (No.  4) 
Amer .  Graphophonc,  prcf.  (gu.)  (No.  51). 
American  Light  A  Traction,  com.  (qu.) 

Preferred  (quar.) 

American  Locomotive,  common  (quar.) 

American  Radiator,  corn,  (guar.) 

Common  (extra) 

Preferred   (guar.) 

Amer.  Tclcn.cc  Cable,  Guar.  (guar.). I 
British  Columbia  Packers'  Ass'n,  pref 
Butte  Electric  &  Power.  pf.(qu.)  (No. 26) 

Cambria  Steel 

Casein  Co.  of  America,  prcf.  (qu.)  (No.31) 
Claflln  (H.  B.),  1st  preferred  (quar.)... 
Second  preferred  (quar.) 

Comoutlng  Scale  (quar.) 

Extra  (payable  In  stock)   _ 
Consoll'tated  Gas.  N.  Y.  (guar.) 

Dominion  Coal,  Ltd.,  prrTerred 

duPonl(E.I.)dcNcmours  Pow..  com.  (qu) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.)... 
Edison  Elee.  111.,  Boston  (quar.)  (No. 75) 
Electric  Bond  &  Share,  preferred  (quar.) 
Electric  Company  of  America  (No.  18) 
Federal  Sugar  Refining,  nref.  (quar.)... 
International  Nickel,  preferred  (quar.) 
Internat.  Steam  Pumn,  pf.  (qu.)(No.3o) 
Jefferson  &  Clearfield  Coal  &  Iron,  nref 
Knickerbocker  Ice.  preferred  (No.  19).. 

Lord  &  Taylor,  common  (quar.) 

Mahoning  Investment 

Michigan  State  Telephone,  pref.  (quar.). 
Minneapolis  Gen.  Elec,  com.  (No.  5) 

Preferred  (No.  IS) 
Montreal  Lt.,Ht.&P.  (quar.)(No.~27)" 
Municipal  Gas,   Albany   (quar.) 

National  Carbon,  pref.  (guar.) 

New  England  Cotton  Yarn.  nref.  (quar.) 
New  England  Teiep.  &  Teleg.  (quar.) 
New  River  Co.,  preferred  (quar.) 
N .  Y .  <<:  Queens  Elec.  L.  <fe  Pow.,  pref  . 
Omaha  Electric  Light  &  Power,  pref 
Piiclllr  Coast  Co.,  common  (ouan). 

1st  preferred  (quar.) 

2d  nreferred  (quar.) 
People's  Gas  Light  &  Coke,  (quar.) 
Pressed  Steel  Car,  pref.  (quar.l  (No.  36) 
Procter  &  Gamble,  common  (quar.) 
Pullman  Co.  (quar.)  (No.  161).. 

SUversmllhs  Company  (guar.) 

Torrlngton  Company,  common. 
Union  Bag  &  Paner.  pf.  (quar.)  (N0.35) 
United  Bank  Note  Corp.,  com.  (quar.) 
U.  s.  Bobbin  &  Shuttle,  com.  (quar.) 

Preferred   (quar  ) 
U.S.Cast  I.Pipe&Found.,pf7(qu.}(No29, 
U.S.  Realtv  &  Improvement   (quar.) 
U.  .S'.  Steel  Corp.,  com.,  (guar.)  (No.  17) 

Preferred  (guar.)  (No.  27) 

United  States  Telephone,  pref.  (quar.) 
Waterbury  Co    of  N.  J.,  com.  (quar.) 

Preferred   (quar.).. 
Waterburv  Co.  of  West  Virginia" (quar.) 
'"■tern  Telep.  &  Teleg..  pref 


Wk 


Per 

Cent. 


6 
3 
5 
5 
2 
3J4 

m 

*X 

4 

1 

2 

6 

2 

2 

1M 

2 

2X 

2X 
3 

2Ji 

IX 

x 
i 
i 
m 

3 

2V, 
IX 
V* 
S3 
3 

IX 
$3.31 

IX 

3 

8 

2X 

3 

2V 

8 

2 

2 

3 

3 

10 

2X 
3 
3 
2 

X 

IX 
X 

1 

4 
IX 

ix 

l.'-2 

V4 

i 

2 

1'; 
IK 
3Y2d 
IK 

\y, 

2 
IK 

li,; 

lXe 

56 

1 

3K 

IK 

2<A 
5 

IX 
2H 
IK 

zx 

IK 
IK 

IK 
2K 

3 
2 

9 

IX 

2 
3 

IK 

2X 
IK 
IK 
IK 
IK 

2V2 

2X 
IX 
IX 
IK 
IK 
IK 

3 

2 
IK 

4 
1 

1 

SI 
SI. 75 
IK 
IK 
K 
IK 
IK 
IK 

2 

IK 

2K 


When 
Payable 


Feb. 
Feb. 
Mch. 
Men. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Teh. 
Mch. 
Feb. 
Feb. 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Feb. 

Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Feb 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


19 

1 

1 

20 

10 

10 

15 

1 

1 

9 

If, 

1 

15 

1 

15 

in 

1 

15 

15 

15 

1 

1 

1 

1 

1 

1 

1 

15 

30 

1 


Books  Closed. 
Days  Inclusive. 


1 
1 
1 
1 
1 
I 
1 
1 
20 
1 

1 
1 
1 
1 
1 

24 
1 
1 

20 
2 
1 

15 
1 
1 

26 

31 

31 

15 
1 

28 
1 

15 

1!) 
1 
1 
1 


Holders 
Jan.  22 
Holders 
Holders 
Holders 
Jan.  22 
Jan.  14 
Holders 
Feb.  1 
Feb.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  29 
Holders 

Holders 
Feb.  1 
Feb.  5 
Holders 
Holders 
Feb.  1 
Feb.  1 
Holders 
Holders 
Holders 
Jan.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.   26 


of  rec. 

to 
of  rec. 
of  ree. 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

of  rec. 

to 

to 
of  ree. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 


to 


Jan.  17 
Feb.  2 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb.  10 
Feb.  10 
Feb.  10 
Feb.  6 
Jan.  24 
Jan.  15 
Feb.  20 
Jan.  31 
Jan.  31 
Feb.     5 

Jan.  1 
Feb.  10 
Feb.  16 
Jan.  15 
Feb.  3 
Feb.  16 
Feb.  16 
Jan.  15 
Jan.  14 
Jan.  7 
Jan.  31 
Jan.  10 
Jan.  15 
Jan.  10 
Feb.  1 
Jan.  29 
Feb.  20 


Ian.   29       to 
Holders  of  rec. 
Holders  of  ree. 
Jan.   31       to 
Ian.   22       to 
Holders  of  ree. 
Jan.    18       to 
Jan.    18       to 
Holders  of   rec. 
Jan.   28       to 


Jan.  26 
Jan.  26 
Jan.  26 
Ian.  17 
Ian.  29 


to 
to 
to 
to 
to 


Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 

Jan. 
Jan. 
Jan. 
Feb. 
Feb. 


Holders  of  rec 


Ian. 
Jan. 
Feb 
Feb. 

Ian . 


1.' 
1-' 
15 
16 


to 
to 
to 
to 
to 


Mch. 

Feb. 

Mch. 

April 

Feb. 

April 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb . 

Feb 

Feb 

Feb. 

Feb. 

Feb. 

I-'eb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 


16 
1 

16 
1 
1 
1 
1 
1 
3 
1 
1 
1 

15 

IV 
1 
2 

1 

1 

1 
15 

1 
15 

1 
15 

1 
10 

1 

1 

1 

1 
25 
26 
15 
15 
15 

1 
1.') 
15 

1 

1 

o 

1 

30 

29 

IS 

1 

I 
1 


Holders  of  ree 


Jan. 
Jan. 
Feb. 

-Mch. 


25 

25 

7 

22 


Mch.  22 


to 
to 
to 
to 
to 


Fel). 
Fel). 


9 
15 


to 
Feb.  18       to 
Holders  of  ree. 
Holders  of  rec. 
Feb.     1      to 
Jan.   24       to 
Jan.   24       to 
Jan.   21       to 
Holders  of  rec. 
Holders  of  ree. 
Jan.   21       to 
Holders  of  rec. 
Holders  of  rec. 
Dec.     3       to 
Holders  of  rec. 
Holders  of  rec. 


Jan. 
Jan. 


17 
11 


to 
to 


Holders  of  rec. 


to 
to 


Jan.    11 
Jan.   22 
Holders  of  rec. 
Feb.      9      to 
Jan.   25       to 
Holders  of  ree. 
Jan.   21       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  26       to 
Feb.     5       to 
Holders  of  rec. 
Feb.     1       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.   16 
Jan.    16 
Tan.    16 


to 
to 
to 


Holders  of  rec. 
Feb.     6        10 

Holders  of  rec. 

Holders  of  ree. 
Feb.  11       to 

Holders  of  rec. 

Holders  of  ree. 


Feb.  3 

Ian.  21 

Jan.  21 

Feb.  11 


to 

to 
to 
to 


Holders  of  rec. 


Mch.  17 
Feb.   6 


to 
to 


Jan.   23 

Feb.     2 

Feb.     2 

Feb.  20 

Mch.    2 

Feb.     1 

Feb.      1 

Jan.  31 

Jan.  31 

Feb.  26 

Mch.  31 

Mch.  31 

Feb.   16 

Mch.     1 

Feb.  29 

Jan.   2S 

Jan. 31a 

Feb.     9 

Feb.     2 

Feb.     2 

Feb.     2 

Feb.  15 

Feb.  18 

Jan.   31 

Mch.    5 

Feb.  29 

Dec.  15 

Feb.  29 

Jan.    15 

Feb      2 

Feb.     3 

Jan.  29fl 

Feb .     2 

Feb.     2 

Feb.     5 

Feb.   19 

Feb.     1 

Feb.  18 

Feb.     2 

Jan.    15 

Jan.    15 

Jan.   31 

Feb.     2 

Feb.  24 

.Ian.    23 

Feb.  14 

Jan.   20 

.Tan.   31 

Jan.   20 

Feb.     2 

Feb.     2 

Feb.     2 

Jan.   20 

Feb.  25 

Jan.  3 Ira 

Jan.   31 

Feb.  15 

Jan.   17 

Dec.  31a 

Feb.   16 

Jan.   31 

Jan.   31 

Mch.     1 

Jan.    24 

April  20 

Mch.    1 


Jan.  29 

Jan.  29 

Jan.  29 

llJan.  20 


to 
to 
to 
to 


Jan.  31 

Jan.  31 

Jan.  31 

Jan.  31 


ln„rT,ra!^rer  b„00,™  not  closed-  6  Payable  In  stock,  d  For  period  from  Nov.  20 
19.)..  lo  May  ^-0  1906.  e  Declared  6%  payable  In  quarterly  Installments,  h  Pay- 
able in  stock  of  the  Louisville  Property  Co 


New  York  City,  Boston   and  Philadelphia  Banks.— The 

New  York  City  Clearing  House  has  since  the  panic  discon- 
tinued issuing  its  detailed  statement  showing  the  weekly 
averages  of  condition  of  the  separate  banks,  both  the  mem- 
ber and  the  "non-member"  institutions.  The  last  statement 
issued,  that  for  Oct.  26  1907,  will  be  found  in  the  "Chronicle" 
of  Nov.  2,  on  page  1124. 


The  Philadelphia  and  Boston  Clearing  Houses  also  adopted 
the  course  of  not  making  public  the  returns  of  the  individual 
banks.     The  publication  of  the  Boston  statement,  however 
was  re-commenced  on  January  25. 

Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia 
Ihe  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  in  oil  these  figures. 


Banks. 


New  York 
Dec.  28.. 
Jan.  4.. 
Jan.  11.. 
Jan.  18  . 
Jan.  25.. 
Boston. 
Jan.  4.. 
Jan.  11.. 
Jan.  18.. 
Jan.  25.. 

Phila 
Jan .     4 . . 
Jan.  11.. 
Jan.  IS.. 
Jan.  25. . 


Capital 

and 
Surplus. 


$ 
292,490,9 
292,496.9 
292,496,9 
292,496,9 
292.496,9 

44,036.0 
44.036.0 
44,036,0 
44,036,0 

54,440.0 
54.440,0 
54,440.0 

54.440,0 


Loans. 


S 
1147,694,4 
1132, S71. 8 
1117,149,6 
1 126.677 
1135,569,7 

191.092.0 
188,854,0 
188,581,0 

188,060,0 

224,562,0 
223.142.0 
222.920.11 
221,3S9,0 


Specie. 


187.874,3 
192,120,9 
200.732,5 
22:),027,2 
250,242,7 

18,235.0 
19,762.0 
21,655.0 
22,433,0 


Legals. 


$ 
54,686.7 
58.486.0 
62,264,3 
66.155,4 
6S,613,S 

3,665.0 
3,979.0 
3,422,0 
3.428.0 


1051.651.0 
1098.188.5 
1127,168,0 


72,295,3 
70,910.4 
70,053,3 


218,911.0  10,806.0 
210,267,0  10,841,0 
216,011.0  10,778.0 
210,320,0  10,777,0 


9S3, 675.6 
1.335,387,8 
1,397,075,2 
1.770,084,3 
1,548,455,9 

146,S52,4 
144,558.4 
176,542.8 
149.881,2 

117.181,5 
116.322.9 
127,793.4 
113,718,2 

a  Including  Government  deposits,  and  for  Boston  and  Phi!adelrhloTheTtenT"due 
to  other  banks."  At  New  York  Government  deposits  amounted  to  $69,608,400  on 
Jan.  25,  against  $72,037,100  on  Jan.  IS;  at  Boston  on  Jan.  25  to  S6, 416,000,  against 
$6,411,000  on  Jan.  18. 

Imports  and  Exports  for  the  Week.— The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  25;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS  AT  NEW   YORK. 


45,734.0 
46.514,0 
48.146,0 
50,032,0 


Deposits,  a 


Circu- 
lation. 


1050,925.4  71.736,6 
1048,465.8  72,316.3 


Clearings. 


235.305,0 
233,865.0 
235.469.0 
234,083,0 


17.987 .0 
IS. 111,0 
18.054,0 
18,049,0 


For  lis,   :n  i  /,-. 


Dry  Goods 

General  Merchandise. 


Total 

Since  January  1. 
Dry  Goods 

General  Merchandise.. 


1908. 

S2.215.777 

5,161,110 


$7,376,890 

$12,247,039 

29.077,273 


Total  4  weeks $41,324,312 


1907. 

$4,469,382 
11,686,179 


$16,155,561 

$15,838,782 
48,004.25.5 


$63,843,037 


1906. 

$4,09S,593 
11,965,083 


$16,063,676 

314,664,310 
39,895,911 


854,560,221 


1C05. 


$2,843,222 
10,945,421 

$13,788,643 

812,339,019 
41,370,490 


S53.709.509 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  25  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW  YORK  FOR  THE   WEEK. 


1908. 

1907. 

1906. 

1905. 

For  the  week. 

S16,699,80S 
45,827,402 

$11,232,893 
37,770,004 

S10.734.384 
38,928,507 

$11,029,911 
30,180,162 

Previously  reported 

Total  4  weeks 

$62,527,210 

S49.002.957 

$49,662,891 

$41,210,073 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan .  25 
and  since  Jan.  1  1908,  and  for  the  corresponding  periods  in 
1907  and   1906: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold 

Exports. 

Imports. 

Week. 

Slr.ce  Jan.  1 

Week. 

Slr.ce  Jar..  1 

Great  Britain  . 

$22,500 

$52,425 

~2',666 

$6,000 
300,036 

11,313 
73,567 

$3,408,212 

198,815 

6,000 

70S, 416 

66,521 

122,007 

80,268 

France  . . 

Germany  .  . 

West  Indies.  . 

Mexico 

South  America 

All  other  countries 

Total  1908... 

$22,500 
85.5,970 
500,000 

$821,296 
"350 

$54,425 
1,329,58.5 
1.036,000 

$2,261,203 

1,790 
"350 

$396,916 

48,584 
46,858 

$1,000 
4,000 

3,616 

83,178 
50,283 

S4„ 590, 239 
290,432 
165, S69 

33,251 

9,504 

7.600 

16,330 

137,341 

119,746 

54,428 

Total  1907. 
Total  1906. 

Silver. 

Great  Britain 

France 

Germany 

West  Indies 

Mexico 

South  America 
All  other  countries 

Total  1908.. 

$821,646 

572,666 

1,217,522 

$2,263,343 
1,748,835 
4,738,970 

5142,077 
6.5,248 
33,237 

S34S.206 
277,309 
218,534 

Total  1907. 

Total  1906 

Of  the  above  imports  for  the  week  in  1908,  $308,829 
were  American  gold  coin  and  $5,000  American  silver  coin. 
Of  the  exports  during  the  same  time  $22,500  were  American 
gold  coin  and were  American  silver  coin. 

%vn\  fc  \  n  Q  nn&  W  in  a  n  t  \ « I. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  o«r(  Bond  Circular  entitled  "INVESTMENT  OPPQRTUNI- 
1  !hS,  in  which  we  review  past  events  and  existing  conditions 
in   the  financial   and    business    worlds. 

Spencer  Trask  &  Co. 

WILLIAM    AND    PINE   STS.,         -         -         NEW    YORK 
Branch  Offices:    Chicago,  III.,  and  Albany.  N.  Y. 


Moffat   &   White 

Members     New     York     Stock     Excfaanse. 

6  NASSAU  STREET.  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 

Commission  Orders  Executed  for  Cash  Only 
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TFaZZ  Street,  Friday  Night,  Jan.  31  1908. 

The  Money  Market  and  Financial  Situation. — One  of  the 
noteworthy  developments  of  the  early  part  of  the  week  in 
Wall  htreet  was  a  largely  increased  activity  in  bonds,  espec- 
ially of  railway  and  industrial  issues,  and  a  corresponding 
advance  in  prices.  On  Monday  the  recorded  transactions  at 
the  Exchange  were  over  $6,000,000,  par  value,  as  against  a 
recent  average  of  less  than  $1 ,000 ,000 ,  and  several  issues  have 
sold  at  from  3  to  5  points  higher  than  last  week.  This  de- 
mand for  bonds,  which  continues,  although  now  less  conspicu- 
ous, shows  that  the  low  prices  now  prevailing  for  this  class 
of  securities  are  attracting  the  attention  of  investors  and 
capitalists.  Since  Wednesday  there  has  been  a  reduction  in 
the  volume  of  business  done,  due  in  part  to  the  closing  of 
four  local  banks  within  the  week,  and  also,  perhaps,  to  a 
feeling  of  uncertainty  as  to  the  probable  recommendations 
in  the  President's  special  message  to  Congress,  sent  in  to-day. 

The  Bank  of  England  made  another  favorable  weekly  re- 
port, and  the  local  money  market  continues  in  about  the 
same  easy  condition  as  was  reported  last  week. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  \y%°/0  to  2%.  To-day's  rates  on  call  were  13/2@2%. 
Prime  commercial  paper  quoted  at  5J4@6%  for  60  to  90-day 
endorsements  and  5}^@6%  for  best  single  names;  but  all 
transactions  subject  to  special  agreement. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,175,187,  and  the  per- 
centage of  reserve  to  liabilities  was  56.68,  against  54.87  last 
week. 

The  discount  rate  remains  at  4%  as  fixed  Jan.  23.  The 
Bank  of  France  shows  an  increase  of  3,050,000  francs  gold 
and  a  decrease  of  5,975,000  francs  silver. 

NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


190S. 
Jan.  25. 

DlUerences 

from 

previous  week. 

1907. 
Jan.  26. 

1908. 
Jan.  27. 

Capital 

S 

129,100,000 

163.396,900 

1,135,509,700 

70,053,300 

*1. 127, 168.000 

250,242,700 

68,613,800 

31S,856.500 
281,792,000 

S 

$ 

123,150,000 

154,333,400 

1,085,985,400 

53.543.700 

1,067,001.600 

196,873,200 

85,442,500 

282,315,700 
266,752,900 

$ 
116,472,700 

Surplus  _ . 

140.S00.500 

Loans  and  discounts.  _ 
Circulation 

Inc.     8,892,000 
Dec.        857,100 
Inc.  36,979,500 
Inc.   21.215.500 
Inc.     2,458,400 

Inc.  23,673.900 
Inc.     9,244,875 

1,041,113,300 
52,267.400 

Net  deposits 

Specie   _       

1,047,112.600 
193,006,100 

Legal  tenders  _    

Reserve  held.    _    

25%  ot  deposits.. 

84,601,600 

277,608,000 
261,778,150 

Surpl  us  reserve 

37,064.500 

Inc.   14,429.025 

15.562.S00 

15,829,850 

*  $69,608,400  United  States  deposits  Included,  against  $72,027,100  last  week  and 
$16,563,500  the  corresponding  week  last  year.  With  these  United  States  deposits 
eliminated,  the  surplus  over  the  required  reserv t  would  have  been  $54,466,600  on 
Jan.  25  and  $40,642,250  on  Jan.  18. 

Foreign  Exchange. — The  market  was  quiet  and  irregular 
this  week,  and  after  a  rise  on  Monday  there  was  a  partial  de- 
cline, and  the  tone  was  easy  at  the  close  of  the  week. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84 @ 4  84 y2  for  sixty  day  and  4  88  for  sight.  To- 
day's (Friday's)  actual  rates  for  sterling  exchange  were 
4  8390@4  84  for  long,  4  8695@4  8705  for  short  and  4  8735 
@4  8745  for  cables.  Commercial  on  banks  4  8325@4  8340 
and  documents  for  payment  4  82%@4  83 J/^.  Cotton  for 
payment  4  82^@4  83,  cotton  for  acceptance  4  8325(5* 
4  8340  and  grain  for  payment  4  83%@4  83 J^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  18%@5  l8V8a  for  long  and  5  16J/i>@5  16}ia  for 
short.  Germany  bankers'  marks  were  94  7-16@94^o  f°r 
1  ng  and  95  l-16@,95^a  for  short.  Amsterdam  bankers' 
guilders  were  40  30(a) 40  32  for  short. 

Exchange  at  Paris  on  London  to-day  25fr.  16^c.  Week's 
range  25fr.  163^c.  high  and  25fr.  16^0.  low. 

The  week's  range  for  exchange  rates  follows: 


Long— 

r-'T 'Sterling ,  actual — 

High 4  8390       @ 

Low 4  8365      (• 

Paris  Hankers'  Francs — 

High 5  18  M       <a> 

Low 5  20  @ 

Germany  Hankers'  Marks 

High 94  7-16     (3)        94"^ 

Low 94H  ©        94  \i 

Amsterdam  Hunkers'  Guilders— 

High 

Low 


Short- 


4  84      1 4  8720 
4  8375|4  8695 

5  \8Ha\5  16J4cr 
5  19H    I5  16J-S 


195H 
|95 

10  30 
!40  1-16 


(I, 
@ 

(3). 


@ 


4  8725|4  8755 
4  8705|4  8735 


-Cables  - 
@ 


4  S760 
4  8740 


5  16Vi    I 
5  lGUa\ 

95  3-16| 
95  1-16 1 

40  321 
40H   I 


Less: 
Plus: 


a  1-16  of  1%.     d  1-32  of  1%       ft. "-32  of  1%. 
k  1-16  ot  1%.     x  1-32  of  1  %.     y  3-32  of  1%. 

The  following  were  the  rates  for  domestic  exchange  at 
the  undermentioned  cities  to-day:  Savannah,  buying,  50c. 
per  $1,000  discount;  selling,  75c.  per  $1,000  premium. 
Charleston,  selling,  $1  per  $1,000  premium.  New  Orleans, 
75c.  per  $1,000  discount;  commercial,  $1  per  $1,000  dis- 
count. Chicago,  2.5c.  per  $1,000  premium.  St.  Louis, 
50c.  per  $1,000  discount,  i  an  Francisco,  30c.  per  $1,000 
pr<  mium . 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $126,000  Virginia  6s  deferred  trust 
receipts  at  25  to  26. 

The  market  for  railway  and  industrial  bonds  has  been 
more  active  and  prices  have  advanced.  The  transactions 
have  diminished  since  the  early  part  of  the  week,  when  they 


were  on  a  larger  scale  than  for  many  months  past,  and  al- 
though prices  have  receded  somewhat  from  the  highest 
figures  then  reached,  a  considerable  list  of  active  issues 
shows  a  net  gain  of  from  1  to  4  points. 

Brooklyn  Rapid  Transit  4s  are  exceptional  in  an  advance 
of  43^  points,  and  the  Mexican  Central  issues  are  from  3  to 
over  4  points  higher.  Interboro-Metropolitan  4VoS  are  up 
3  points,  and  the  American  Tobacco  issues  have  been  notably 
strong. 

On  the  other  hand,  New  York  City  4}^s  of  1957  have  lost 
a  part  of  the  advance  noted  last  week,  and  a  few  other  less 
prominent  bonds  have  been  barely  steady. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this$veek.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


Jan. 
31 


2s,  1930 regstered 

2S,    1030 COUDOil 

3s,  1 -.108-18 reg  stored 

3s,  1908-18 coupon 

3s,  1908-1S small  coupon 

4s,  1:>25 regstered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  reg  s 


Interest 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Periods 

25 

26 

28 

29 

30 

Q — Jan 

*104 

■no3H 

*103Ji 

*103% 

*1037^ 

Q — Jan 

*104 

*103% 

*103H 

*103J| 

*103% 

Q— Feb 

*100ii 

*100^ 

i-100'.i 

*100».i 

*100=t 

Q— Feb 

*101 

*101 

*101 

*\QVA 

*101^ 

Q— Feb 

*100M 

*100H 

*100M 

*ioom 

*100M 

Q— Feb 

*llN'i 

MIS'. 

*118H 

*118Ji 

*nsji 

Q— Feb 

*120' . 

*120VS 

*120J^ 

*120J^ 

*120K 

Q— Nov 

*103 

*103 

*103 

*103 

*103 

*103>„ 
*103JS 
*  100  J4 
101^ 
*100h 
*118 
*120>4 
*103 


*  Tins  Is  the  price  bid  at  the  morning  board;   no  sale  was  mads. 

Railroad  and  Miscellaneous  Stocks. — In  the  stock  markel 
business  has  been  still  further  reduced  in  volume,  prices, 
although  generally  irregular ,  have  fluctuated  within  a  narrower 
range  than  visual ,  and  in  most  cases  net  changes  are  to  a 
fractionally  higher  level.  The  general  character  of  the 
market  has  been  practically  the  same  from  day  to  day,  and 
few  exceptional  features  are  noted. 

Reading  has  been  by  far  the  most  active  stock,  the  trans- 
actions in  it  amounting  to  over  200,000  shares  on  at  least 
one  day,  and  after  covering  a  range  of  over  5  points  it  closes 
with  a  net  gain  of  3.  Brooklyn  Rapid  Transit  advanced 
nearly  4  points  and  retains  a  large  part  of  the  gain.  St. 
Paul  and  Canadian  Pacific  are  each  2  points  higher  than 
last  week. 

Smelting  &  Refining  recovered  over  5  points  of  its  recent 
decline  and  closes  near  the  highest.  Air  Brake  is  5  points 
higher,  Amalgamated  Copper  nearly  3  points,  Steel  pre- 
ferred 1  y  points  and  other  industrial  issues  show  a  fractional 
net  gain. 

For  daily  volume  of  business  see  page  278. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Ran 

ye  jor  week. 

Range  sirue  J  an 

.  1. 

Week  ending  Jan.  31. 

tor 
Week. 

/.ovist. 

Highest. 

Loicesl. 

Highest. 

Alice  Mining    ..   

200 

S3JiJan 

27 

$3^  Jan 

27 

$3 

Jan 

1  S3  '  , 

Jan 

Ami  r  Teleg  &  Cable 

14 

53     Jan 

31 

53         Jan31 

53 

Jan 

53 

Jan 

Balaklala  Copper    

4,255 

$2J^Jan 

31 

S3ys  Jan 

27 

«K 

Jan. 

$4J-t- 

Jan 

Bethlehem  Steel  Corp.  _ . 

100 

14     Jan 

30 

14    Jan 

30 

12 

Jan. 

16 

Jan 

Preferred .    . 

100 

39J<<Jan 

31 

39J^.Jun 

31 

35'A 

Jan 

40 

Jan 

Canadian  Pacific  rights. 

5,696 

SJ-Uan 

29 

8%Jan 

27 

*H 

Jan 

w 

Jan 

Chic  Un  Trac  trust  reels. 

1,700 

2     Jan 

30 

2-KJan 

28 

2 

Jan 

2H 

Jan 

Cleveland  &  Pittsburgh . 

24 

168HJaa 

31 

1683 -Jan 

31 

nny, 

Jan 

168H 

Jan 

Comstock  Tunnel. 

1.100 

25c.  Jan 

30 

30c.  Jan 

n  f 

23c. 

Jan 

30c. 

Jan 

Consolidation  Coal. 

50 

90     Jan 

28 

90    Jan 

28 

90 

Jan- 

90 

Jan 

Federal  Sugar  Ref ..  pref. 

100 

79     Jan 

28 

79     Jan 

28 

75 

Jan 

85 

Jan 

Gt    Northern   subscrlp'n 

receipts  85%  pa  d 

son 

118K-Jan 

30 

120%  Jan 

28 

115M 

Jan, 

123?8 

Jan 

Hock  Vail  pref  tr  rects.. 

100 

70     Jan 

25 

70     Jan 

25 

70 

Jar. 

70 

Jan 

Homestake  Mining  . 

135 

72     Jan 

31 

72     Jan 

31 

67 

Jan 

72 

Jan 

Kanawha  &  Michigan 

100 

29     Jan 

29 

29     Jan 

')C, 

29 

Jan 

31 

Jan 

Morris  &  Ksoex 

375 

169     Jan 

30 

1693-t'Jan 

30 

165 

Jan 

170 

Jan 

New  York  Dock,  pref 

200 

70     Jan 

30 

71     Jan 

30 

70 

Jan 

71 

Jan 

N  Y  &  N  J  Telephones- 

150  lOl'fJan 

28 

102     Jan 

28 

98 

Jan 

102 

Jan 

Ontario  S  lver  Mining... 

1,600|     3     Jan 

27 

4J^  Jan 

28 

o 

Jani 

*y* 

Jan 

Rutland,  preferred 

200 

26     Jan 

29 

28     Jan 

30 

24 

Jan 

28 

Jan 

Southern — M  &  O  stock 

trust  certificates . 

50 

60     Jan 

31 

CO     Jan 

31 

60 

Jan 

60 

Jan 

Outside  Market. — After  a  period  of  activity  and  improving 
prices  in  the  beginning  of  the  week,  trading  in  "curb"  se- 
curities diminished  and  the  market  became  dull  and  narrow. 
The  tendency  of  prices  in  the  later  dealings  was  towards 
lower  levels.  Business  to  a  great  extent  was  given  over 
to  trading  in  mining  shares.  Boston  Consolidated  Copper 
from  1534  rose  to  16?4,  fell  back  to  15}4  and  closed  to-day 
at  16}4-  Butte  Coalition  moved  up  from  18%  to  20,  then 
back  to  19%.  Cumberland-Ely  from  7  y  reached  8J4  but 
eased  off  subsequently  to  8.  Davis-Daly  Estates  sold  up 
from  5  to  5%  but  later  declined  to  4%.  Greene  Cananea 
advanced  from  8%  to  9%  and  ends  the  week  at  9.  Nevada 
Consolidated  Copper  was  strong  and  made  a  gain  of  about 
a  point  to  llj^,  the  close  to-day  being  at  11.  An  improve- 
ment in  Nevada-Utah  from  4%  to  by%  was  subsequently  lost 
in  a  drop  to  4%.  Trinity  Copper  sold  up  from  15%  to  16%. 
United  Copper  common  was  comparatively  heavy, the  price, 
after  advancing  from  6%  to  7%,  dropping  back  to  6%. 
Giroux  fell  from  4J4  to  3}/>  but  sold  up  again  to  4%.  Nipis- 
sing  ranged  between  7%  and  6%,  and  Goldneld  Consolidated 
between  5  15-16  and  5%.  Trading  in  the  specialties  was 
limited  to  few  issues.  Standard  Oil  advanced  from  4  80  J4 
to  4  88,  then  sold  off  to  482.  A  recovery  to  495  followed,  the 
close  to-day  being  at  494  y.  Bay  State  Gas  was  active  and 
sold  between  %  and  1.  Chicago  Subway  advanced  from 
17^2  to  18M-  Activity  in  Consolidated  Steamship  4s  was  a 
feature,  the  price,  after  an  advance  from  10  to  10*4  >  weakening 
to  9y  attributed  to  the  application  for  a  receiver  for  the 
company.     To-day  the  bonds  sold  up  to  9J^. 

Outside  quotations  will  be  found  on  page  278. 
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OCCUPY  I MU     TWO     l-AUE* 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday         Monday         Tuesday       Wednesday      Thursday         Friday 
January  25    January  27    January  28    January  29    January  30    January  31 


71 
♦87 
*70l4 
86% 
•85 
43% 

* 

14912 

58 
174 

2S34 
•12 

* 

*5% 
♦38 
*20 

7>4 
111% 
§144 
*103-34 
133 
14512 
195 
*126 
*150 
*3 
*11 


71% 

87% 

72 

87 

86 

44% 

70 
149% 

58 
174 

2914 

14% 

£0 
51 2 

28% 
714 
II2I4 
144 
108 
13314 
1461; 
195 
130 
160 
5 

15 


*56 
*92 

241" 

5134 
*42 
150 
*475 

20% 
*51 
*38 

*7l8 
*1412 

15 

3134 
*20% 
*65 
*75 
120% 

52 
* 

"ii% 

*20 
*60 

*7d" 
12S 
7 
*20 
*12 

2934 
*62 
*2112 
*51 
*14 
*40 
*30 
*97% 
§125 
*20 

16% 

24U 

65 

89l4 
♦120 

231S 
♦55 

43% 
•105 
543U 
*1612 

96% 

32 
*S5 
*60 
♦131 
*33 
*65 
*76 
12534 
108l2 
*89U 
•85 
*86 
112% 
*65 
•75 

99% 
•81 
*78 

1378 

28% 
*60 
•27 
*11% 

31% 

74 

*110l2 

*10% 

*3258 

*18% 

1912 

12?8 

14% 
*3512 
•8334 
12234 
*S3 


571" 

24% 

513] 

43 
1531 2 
500 

20% 

59 

39 
8 

10 

1518 

32 

23 

80 

90 
12134 

52 

74 

117S 

30 

85 

80  " 

13112 
7 

2034 

13 

30 

65 

23 

52 

16 

50 

35 

98% 
125 

23 

1734 

2434 

65 

89% 
130 

23I4 

55l2 

4414 
112 

43'4 

97% 
32 
105 

65 

140 
3334 
67 
80 

127% 

1091" 
90 

100 
90 

113% 
69 
95 

IOII4 
88 
82 
13% 
28% 
62 
29 
151 
31% 
743. 

112 
11 
33 
20 
191' 
12% 
1478 
3612 
841 

1231 
84 


71% 
8012 
72 
87% 
*85 
4334 

* 

150 
*58 
174 
2938 
*12 

♦. 

6% 
*38 
*20 
*6% 
111% 
§14312 
106 
13312 
146 
§195 
*126 
153 
*3 
*11 


72% 

87 

72 

88 

86 

40% 

70 
152 

62 
174 

30 

14 

50 
5I4 

28" 

7% 
114l2 
143% 
107 
13418 
149 
195 
130 
153 

5 
15 


56 
100 

2412 

52 

4134 
15134 
*470 

2012 
*57 
*30 

§7% 
*14'" 

1538 
*31% 
*2(H4 
*75 
*75 
121 

52% 

"ll34 
*20 
*60 
70 

*128~ 
7% 

21 

12 

30 
*62 
*21 

53 
*14 
*40 
*30 

98% 
124 
=1=20 

18% 

241" 

6412 
*89 
*120 

23% 
*55 

43t2 
*105 
*45 

"9634 

31 
*S7 

65 
13814 

3312 
*65 
*76 
12612 
109% 

8812 
*85 
*85 
11212 
♦65 
*85 
IOOI4 

82 

8112 

137S 

28 
*60 

28-3i 

14 
*30 

74 
11012 

11 

33 

1914 

20 
*lll-> 
*14% 

35% 

861" 
122% 
*S3 


56% 
100 

24% 

521.1 

413.1 
1543.J 
500 

2078 

59 

39 
7% 

"l5% 

33 

23 

90 

90 
12314 

53I4 

74 

11% 

30 

.So 

70 

131% 
7% 

21% 

12 

30 

65 

23 

53 

16 

50 

35 

9S% 
125 

19% 

24% 

64% 

93 
130 

2312 

57 

441- 
112  " 


98»4 

31 
105 

65 
138l.| 

3334 

67 

80 

129% 
110 

90 
100 

90 
114% 

70 

95 
104 

82 

8112 

1412 

28% 

64 

2S3,j 

UI4 

31 

75% 
110% 

11 

331" 

19% 

20 

13% 

15 

35-j 

861" 
12434 

84 


72 
*86% 

71 

88 
*85 

4512 
* 

149% 

*59 
*172 
29% 

*12 

* 

5% 

*38 

*20 
*0?8 

113 

144 
*103 

13334 

147% 
*190 

126 

*150 

*3 

*11 


7234 

88 

71 

88 

86 

47% 

70 
1511" 

62 
178 

30% 

14 

49 
5% 

28" 

7% 
1113., 
144 
109 
13334 
14.M- 
205 
1261; 
160 

5 
15 


4812 
*95 

24% 
*51*4 

4112 
153U 
*470 

201" 

£8 
*38'" 
7% 

15% 

1534 

32 
+20 14 
•65 
*75 
122 

52% 


58% 
100 
2514 

521.. 

42!-. 

15612 

500 

20% 

58 

39 
7% 

15% 

1 5;-4 

32 

23% 

80 

80 
123 

54 


111, 
*20 
*05 


11% 

30 

95 


+05 
131% 
7% 
*20% 
*12 

30 

64 
*21 
*51 
*H 
*40 
•30 

98% 
125 
*20 

19% 

24'8 

65 

91 
+  120 

23'" 

55 

43% 
*105 

4834 
*1S 

96% 
*29 
♦90 

6  734 
*130 

3314 
*66 
*76 
1261" 
109 

90'" 
*S5 
*85 
113% 

651" 
*S() 
101% 
*82 
*80 

1412 

28 
•59 

2834 
*111" 

30U 

741" 
111'" 

103j 

331" 

191" 

19" 
•11% 
•  14 

3  5'" 

861" 
122r8" 
*83 


75 

131% 
7% 

22 

13 

30 

64 

23 

54 

16 

50 

35 

99 
127% 

23 

201" 

25" 

65 

911" 
130 

233.i 

55% 

44 
112 

483j 

"98~l  2 

32% 
105 

70 
140 

3314 

67 

80 
128% 
109 

901 
100 

90 
114% 

651 

95 
1041" 

84 

81 

14% 

2814 

63 

29I4 

15% 

3114 

75% 

mi. 
11 
331 

191. 

19 
14 
15 
351 
861' 
124% 
84 


71% 
87 
69% 
8734 
•85 
45% 
* 
149% 
*58 
174 

29U 

*12 

*     .. 

5I4 

*38 

*20 

63  ( 
112% 
+142 

133~ 
147% 

*190 

*125 

*150 

*3 

•  11 


721" 

87 

70 

881" 

86 

47% 

70 
150 

62 
174 

30 

14 

50 
5% 

50 

26 

03.1 
114% 
145 

134 
147% 
205 
120 
160 
5 
15 


50 

90% 

25 

52 

4-1. 
153% 
*470 

201} 

58 
+381" 

*7 
*14U 

15% 

31% 
+20 
*65 
*75 
121 
*52% 


51 

90% 
25'j 
52l.i 
42% 

156 

500 
20% 
58 
39 

7% 
16 
J  5% 
32 
23 
80 
90 

122% 
54 


113.} 
+20 
+65 


113.) 

30 

95 


§70 

132 
734 
22 
12 
29% 
65% 

*20 

+50 

*14 

*40 

*30 

§98% 

1297g 
2"! 
18% 
24% 
05U 
92 
+120 
23% 
551 " 
438; 
+  105 

•49 

*19 
90% 
301" 

*90 
67 
§137% 
32% 
661" 

•76 

125% 

108% 
9034 

*85 

*871" 

11278 

*65 

•80 

10134 

*81 

+80 

13% 

27% 
•55 

2914 
*12 

31% 

7334 
111% 

1034 

33% 

19 

20 
*1214 

14-% 

353) 

85 
122 

84 


70 
132 
8% 

2314 

12 

30 

65% 

22% 

521" 

16 

50 

35 

98% 
132% 

23 

20% 

25 

65!" 

92 
132 

231" 

50 

44I4 
110 

50 

26% 

98" 

31 

95 

70 
137% 

33I4 

67 

80 
127% 
109 

903j 
100 

90 
114% 

70 

95 
105'4 

84 

811" 

141.1 

2S 

62 

291) 

13 

321" 

751' 
1111 

103; 

33% 

1934 

223} 

131" 

143 1 

3534 

86 
1243.1 

84 


71 
87 
68% 
87 
*85 
45U 
* 

150 

§56 

+  172 

29% 

+  10 


*3S 

*20 
6% 

112 
*14134 

10334 

133 
+145% 

•  ISO 

•  123 
*150 
* 

•11 


7214 

87 

091." 

87% 

87 

4638 

70 
150 

58 
171 

29«4 

14 

49 
51" 


7 
1133S 
144 
104% 
133 
148 
205 
126 
160 

5 
15 


50% 
*88 

24% 
§52 

4214 
150% 
*450 

203S 
*55 
*37 

+7 
*141" 

15" 

3II4 
•21 
•65 
*75 
120% 

52% 


5114 

95 

25% 

521.) 

421" 
152% 
500 

20% 

58 

39 
7% 

16 

151 1 

3138 

22% 

80 

90 
121%. 

52% 


11 
*20 
•65 

70 
•70 
130% 
M" 

22 

•  12 
291" 

*62 
*21 
*50 
*14 
*40 
*30 

97 
130 
''•=22 

19 

24U 

65 

92% 
•120 

23 
*55 

43'" 

•  105 

49% 
* 

98% 

291> 
•85 
*64 

•  134% 
*32% 

60% 
*7fi 
125% 
IO8I4 
*89% 
*85 
+87% 
112% 
*65 
♦80 
100% 

•  82 
80 
13% 
2738 

*60 
29% 

•  13 
31% 
73% 

+  11H4 

11 

^3 

1914 

20 
•11 
*14 

35% 

85 
12114 
*83 


11 
30 
75 

70 

1311" 
8% 

2278 

13 

291" 

67" 

23 

54 

16 

50 

35 

98 
131 

25 

19 

241" 

65" 

921" 
130 

23% 

56 

■"4 
110 

407s 

211 

971 " 

29 
102 

71 
137% 

33 

661" 

80 
12^4 
10S3j 

90 
100 

90 
113%' 

70 

95 
102% 

88 

80 

14 

27% 

62 

29% 

15% 

3178 

7378 
11134 

11 

33 

1914 

221., 

13% 

15 

35% 

85 
122% 

84 


71% 
87% 

+68 

z83'4 

•83 
46 
*_. 

1501"" 

*56 

170 
291" 

+10" 
* 

"4% 

*40% 

*20 
03} 

112% 

144 
+103 
§132% 

146 
*185 

123 
+  150 
* 

*I6 


72 14 

871" 

72 

84 

85 

47 

70 
1511.1 

62 
170 

29-v 

14 

50 
5 


20 

l,3; 

113-1 

144 

109 

1327; 

146 

209 

123 

160 

5 

15 


51% 
*S8 

25% 

52 14 

42% 
150% 
+460 

20% 

59 

38 

+7 
+  141" 

15'4 
*31 
+21 
*65 
*75 
1203} 
*511" 


52 
105 
253g 

5214 
4234 

152 
500 

20% 

59 

S8 
7% 

18 

161.1 

32 

22 

80 

90 
122 

54 


11 
+20 
*65 

*70 
♦J.25 
834 

221" 

12 

29% 
•02 

22% 
*501" 
*14 
•35 
•50 
•97 
•130 
■y..t 

V    ■ 

24% 

65 

92% 
+120 
♦23 

55 

4334 
§105 

*47'" 
* 

96% 

28% 
*90 

691" 

*13'H" 

323" 
*0<> 

80 
125% 
108 
+89% 
+85 
+85 
11214 
§70 
*80 
102% 
*82 
*7S% 

1334 

26% 
•58 
•28 
*12% 

32 

73% 

111% 
103} 
33% 
19% 

§21 

+  101" 

*14 
34 

♦8314 

122% 

*83 


11 
30 
95 

"75" 

133 
8% 

23% 

12 

29% 

65 

22% 

53 

16 

42 

35 

981" 
132 

24% 

19% 

2.  - 

65 

Oi'.i 
130 

23% 

55% 

4378 
100 

4878 

211- 

97% 

2.V" 

92  " 

fi'  -"• 
138 

323j 

67 

80 
12034 
10834 

92 
100 

92 
113% 

70 

95 
10334 

S8 

80 

1334 

27% 

62 

291" 

15 

3214 

741" 
llH" 

11 

33% 

19% 

21 

12% 

15 

34 

86 
12338 

84 


Sales  ol 

the 

Week, 

Shares 


22,350 

910 

1,500 

5,805 


85,175 

"e'ioo 

120 
6,250 


4,215 


710 

45,770 

240 

I  .  ' 

2,311 

3,600 

116 

600 

100 


8,320 

160 

6.12C 

1,370 

1.S10 
24,117 

"  L850 
300 
125 
150 
150 
3.300 
1,000 


25.G50 
3,430 


.4 


200 

13 

1,125 

5,820 
4.57f 

971 
1 .300 
20(1 
100 
100 


1,650 

5.0."'' 

1'   t 

24.;,,.; 

2,000 

910 

1,085 

3 ,0("  6 

900 

12,600 

370 

37,416 

1,100 


900 

124 

3.250 

400 


169,41.' 
3,300 

500 


103,564 
170 

856,000 
150 

300 
3,500 
7,350 


900 
2: 
1,500 

34.6M 
1.201 
1 ,850 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


33C 

1,300 

4 ,030 

100 

300 

1,001 

1,770 

335.870 

100 


Railroads 

A  tell  Topeka  &  Santa  Fe 
Do    pref 

Atlantic  Coast  Line  RR-. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 
Buffalo  &  Susque,  pref-. 

(Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chicago  Great  Western.. 

Do   4%    debentures 

Do    5%    pref   "A" 

Do   4%    pref   "B" 

(  aicagoMilw  &  StPaul.. 

Do    pref 

Do  com  ctfs  25%  paid 
Do    pref  ctfs  25%  paid 

Chicago  &  North  Western 
Do    prof 

Chic  St  P  Minn  &  Omaha 
Do   pref 

Chicago  Termln'l  Transfer 
Do    pref 

Chicago  Union  Traction. 
Do    pref 

Clcvc  Cin  Chic  &  St  L... 
Do    pref 

Col   i.uio  &  Southern 

Do    1st  preferred 

Do    2d  preferred 

Delaware  &  Hudson 

"c  laware  Lack  &  West. 

Denver  &  Rio  Grande 

Do   pref 

Detroit   United 

Duluth  So  Shore  &  Atlan 
Do    pief 

Prle_. ---- 

Li     Do   1st   pref 

Do   2d   pref 

Evansville  &  Terre  Haute 
Do    pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W ,  deb  ctf  A 
Do  deb  ctf  B 

Havana  Electric 
Do    pref 

Hocking  Valley  tr  rects.. 
Do    pref 

Illinois  Central 
nterboro-Mctropclitan  . 

Do    pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M.  trctsprei 
ansas  City  Southern.. 
Do    pref... 

Iake  IOrie  &  Western 
J     Do     pref 

Long  Island 

Louisville  &  Nashville... 

Manhattan  Elevated 
etropolJtan  Street 

Mexican  Central 

Minneapolis  &  St  Lcuis.. 

Do   pref.. 

Minn  St  P  &  S  S  Marie.. . 

Do    pref 

Mo  Kansas  &  Texas 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Lou'.s. 
at  of  Mex.  non-cum  pi 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do    1st  pref 

Do    2d  pref 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western. - 

Norfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrlp  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pref 

Pennsylvania 

Plttsb  Cin  Chic  &  St  L... 

Do   pref 

TDeading 

-Cv     1st  pref 

2d  pref 

Rock  Island  Company 

Do    pref 

St  L  &  Snn  Fr.  1st  pref.. 

Do   2d   pref. 

St  Louis  Southwestern 

Do   pref 

Southern  Pacific  Co 

Do   pref 

Southern  v  tr  cfs  stamped 
Do     pref  do 

rjVxas  &  Pacific 

-Lhird  Avenue  (N  Y)_... 
Toledo  Railways  &  Light 
Toledo  st  L  &  Western. . 

Do    pref 

Twin  City  Rapid  Transit. 

[  Tnion   Pacific 

'-'       Tin    pref 


Range  Since  Jan.  1  1908. 
On    basts    ot    100-share    tots 


Lowest 


68%  Jan  8 

Z84I4  Jan  2 

6734  Jan  2 

81    u'an  2 

80    Jan  3 

3838  Jan  2 


H  Uj?iesl 


114734  Jan  22 

58     Jan  25 

165     Jan    2 

2S34  Jan  25 

13     Jan  20 


4% 
431" 
21 
6 
103% 
138 
98%' 
125% 
1351" 
§185 
123 
140% 
434 
11 
2 

121" 

48% 

89 

23% 

50-% 

41% 

147 

420 
1934 
57 
38 

7% 
143., 
1  43., 
31=4 
2214 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan. 
Ja  .1 
Jan 
Jan  11 
Jan  31 
Jan  3 
Jan  14 
Jan  6 
Jan  14 
Jan  14 
Jan  28 
Jan  6 
Jan  2 
Jan  'J 
Jan  28 
Jan  2 
Jan  6 
Jan  18 
Jan  6 
Jan  31 
Jan  •-■>• 
Jan  2 
Jan  ?•: 
Jan  30 
Jan  24 


mUJan    2 
48%  Jan    2 


8     Jan  14 


§70 

68 

70 
123 
63,i 

I8L1 

10% 

28 

62 

22 

51 

12 


Jan  f 
Jan  2 
Jan  2 
.Tan  2 
Jan  4 
Jan  4 
Jan  9 
Jan  14 
Jan  22 
Jan  10 
Jan  2 
Jan    4 


33 
903.J 

120 

20 

141 2 

24 

621" 

791} 
124% 

23 

55 

41% 

9734 

4334 


Jan  13 
Jan  2 
Jan  4 
Jan  15 
Jan  2 
Jan  2 
Jan  2 
Jan  2 
Jan  9 
Jan  30 
Jan  28 
Jan  11 
Jan  2 
Jan     6 


90%  Jan 
24%  Jan 
90  Jan 
647R.T.M1 
128-%  Jan 
32%  ,*m 
633}  Jan 

79  Jan 
11678  Jan 
105     Jan 

80  Jan 


85     Jan 

108%  Jan 

59     Jan 

S47s  Jan 

94%  Jan 

78    Jan 

70     Jan 

131"  Jan 

26%  Jan 

597s  Jan 

271.1  Jan 

14     Jan 

29    Jan 

.t703.i  Jan 

10638  Jan 

9%  Jan 

29"g  Jan 

18%  Jan 

18    Jan 

9%  Jan 

14    Jan 

34     Jan 

84%  Jan 

116%  Jan 

80      .Tnn 


74%  Jan  18 
87%  Jan  20 
75%  Jan  18 

9u%./an  14 
8534  Jan  2] 
47%  Jan  29 


Range  ]or  Previous 
Year  (1907) 


1583.}  Jan  11 
62     Jan  18 

183  Jan  13 
3234Jan  15 
14%  Jan  14 


8%  Jan    3 

49%  Jan    4 

31     Jan    6 

10    Jan    6 

U77g  Jan  18 

145     Jan  11 

109%  Jan  20 

136     Jan  20 

152%  Jan   IS 

195     Jan  25 

132%  Jan  20 

153     Jan  27 

434  Jan  14 

12     J;:  a  23 

2     Jan  14 

121"  Jan  14 

62     Jan  15 

92     Jan    S 

26-%  Jan  22 

52%  Jan    •: 

441-Jan    0 

168     Jan  10 

500    Jan    8 

213sJan    6 

597g.Tan  14 

381 1  Jan    8 

!  ..  Jan  31 

IS'.i  Jan  10 

17%  Jan    3 

3534  Jan  10 

261.1  Jan  10 


j-1253}  Jan  IN 
553.;  Jan  i: 


13%  Jan  2; 


§70  Jan  8 
75  Jan  13 
80    Jan    9 

133  Jan  18 
878  Jan  31 
23I4  Jan  29 
131.}  Jan  14 
31  Jan  14 
70  Jan  13 
237s  Jan  6 
54  Jan  14 
14     Jan  15 


343} 
1031" 
1321" 

25 

20'" 

26% 

67 

94% 
13134 

27% 

591" 

47 
114% 

49% 


Jan  11 
Jan  18 

Jan  29 
Jan  10 
Jan  28 
Jan  i.r 
Jan  18 
Jan  13 
Jan  13 
Jan  14 
Jan  15 
Jan  ? 
Jan  14 
Jan  30 


Lowest 


103  Jan  14 
3334  Jan  14 
90  Jan  14 
70     Jan  15 

1391"  Jan  ik 

30    Jan  14 

70     Jan  15 

81     Jan     9 

zl29l".Tan  18 

112  Jan  18 
93'"  Jan  14 


97 
1177s 
70 
90 
rill 
84 
82% 
1534 
3034 

013., 
3014 
15% 
321" 
78% 

112 
13% 
37 
21 
22% 
131.1 
15 
37% 
89% 

128% 
843* 


Jan 
Jan 
Jan 
3  a  n 
Jan 
Jan 
,Tk  n 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
,T:m 
Jan 
Jan 
Jan 
.1  in 
Jan 
Jan 


66% 

78 

58 

753S 

75 

2634 

741" 
138  " 

52 
144 
2:23% 

8% 
48 

67S 
46 
21 

8% 
931- 
130  " 
r85 
111 
126 
185 
106 
137% 
3% 

2% 

7 
48 

86 

17 

41 

291" 
123% 
3691" 

16 

63 

3134 
6I4 

10 

:'ih 

28 
20 


Highest 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Sep 
Nov 
Dec 
Dec 
Dec 
Nov 
Nov 
Nov 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Mchi 
Aug 
Dec 
Nov 
Dec 
Nov 
Nov 
Nov' 
Oct 
Oct 
Nov 
Nov 
Dec 
Oct 
Nov 
Non- 
No  v 
Nov 


90 

107% 

37 

75 
534 

241" 

72 

63 

04 
111. 
478 

14 
9% 

29 

60 

18 

45 

11 

3934 

26 

S5% 
100's 

23 

123.1 

23% 
r£2% 

60 
110 

203.) 

63 

44% 

97 

39% 

13% 
arSS 

1934 

85 

41 
1273S 

28 

56 

70 
1001" 

91% 

66 

65 

85 
rl03% 

51 

091" 

70% 

73 

07 

11% 

261" 

58 

24 

11 

25 

63% 
100 

10 

291" 

17% 

10 
0 

10% 

2934 

083., 
100 
75 


Apr 

Oct 

Oct 

Oct 

Oct 

Oct 

Apr 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Dec 

Oct 

Alclii 

Mch 

Nov 

Nov 

Dec 

N  o  v 

Oct 

De*; 

Nov 

Dee 

Dec 

Oct 

Oct 

Nov 

Nov 

Dec 

Dec 

Nov 

Oct 

Dec 

Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Dec 

Nov 

Nov 

Oct 

Aim 


108%  Jan 

101%  Jan 

133%  Jan 

122     Jan 

94%  Jan 

83%  Jan 

8534  Feb 

1951"  Jan 

651"  Jan 

220     Jan 

56     Jan 

27%  Jan 

69     Jan 

18     Jan 

79     Feb 

713.  Feb 

26%  Jan 

157%  Jan 

1651"  Jan 

141  "  Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


149 
205 
234 
170 
165 

25 

0%  Apr 

19%  Jan 

9278  Jan 

108%  Jan 
38%  Jan 
69%  Jan 
58'"  Jan 
2271"  Jan 
510  Jan 
4278  Jan 
8378  Jan 
80%  Jan 
19%  Jau 
39  .Ian 
44 14  Jan 
757$  Jan 
07     Jan 


92 

1893. 
85 
75 
141 
47 
861 

114 
94 


Apr 
Jan 
Jan 
Oct 
Jan 
Jan 
'  Jan 
Mch 
Jan 


172  Jan 
39  Jan 
75'4  Jan 
287s  Jan 
51  Jan 
80  Jan 
303.1  Jan 
0134  Jan 
28%  Jan 
07%  Apr 
07%  Jan 
14  517  Jan 
146  '  Feb 


107 

275; 

59 

90 
1401, 
1GS 

44> 
723 


Jan 

Jan 

Jan 

Jan 

Jan 

j  a  11 

Mi  h 

Jan 

923j  Jan 

14/     Jan 

593;:  .fan 

27     Feb 

1343,  Jan 

021"  Jan 

110     Jau 

91  ;  Jan 
189     Jan 

48.'k  Jan 

92%  Jan 

901"  Jan 

1891"  Jan 

134     Feb 

124%  Jan 

76     N  ov 

125     Well 

14138  Jan 

78     Jan 

1051"  Jan 

139%  Jan 

92  Jan 
94  .Ian 
30%  Jan. 
64%  Jan 
76  '  Jan 
483s  Jan 
25%  Jan 
021"  Feb 
90%  Jan 

llRia  Jan 
S4  Jan 
H4io  Jan 
Mjis  Jan 

123  '  Jan 
29  Jan 
3384  Jan 
5478  Apr 

1081"  Jan 

183     Jan 

9li        M?V 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


3anks 

New  York: 

Aetna 

America  H.. 
Amer  Exch. 
BatteryPark 

Bowery  V 

Bronx  Borolj 
Butch's&Dr 

CenturyU 

Ohase 

Chatham 

Ch«ls'aExoD 


Bid      Ask 


175 
480 
210 
115 
310 
300 
150 
170 
200 

200 


600 
220 
125 
325 

160 
185 

3"25~ 


Banks- 

Jhemlcal 

Citizens'  Ctrl 

City 

Coal  &  Iron. 
Colonial!!... 
Columbia  U. 
Commerce.  _ 
Consolldat'd 

Copper 

Corn  Exch  H 
Discount  U- 
East  River. 
Fidelity  H-- 


Bid 

Ask 

385 

400 

T128l2 

T252 

195 

210 

700 

400 

500 

tl41 

T150 

115 

130 

195 

200 

275 

285 

150 

160 

135 

145 

160 

175 

Banks. 

Bui 

Ask 

Fifth   AvelL 

3700 

_ 

^Ifth 

300 

350 

First 

575 

625 

14th  Street H 

200 



Fourth 

1180% 

.... 

Gallatin 

325 

340 

Garfield 

300 

325 

GermanAmT 

130 

140 

German  Ext 

500 

525 

Germanla  t. 

500 



Greenwich  t 

265 

280 

Hamilton  t- 





Hanover 

475 

500 

Banks. 

mp  &  Trad 
Interboro  t- 
Irvlng  N  Ex 
leffersont-- 

Llberty 

Lincoln 

Manhattan  t 
Market  &Fu) 
Mechanics'  . 
Meeh&Tra  t 
Mercantile.. 
Mcrch  Fxcb 
Merchants'  _ 


Bid 

Ask 

515 

530 

100 

115 

170 

185 

175 

190 

425 

475 

1100 

1250 

205 

275 

250 

265 

210 

220 

120 

170 

ISO 

145 

155 

Banks 

.letropolls  1 
4etropoli'n' 
VI  t  Morrist- 
Vlutual  t... 

.Vassau  t 

New  Amstcr 
New  NethTi 
NewYorkCc 
New  York._ 
N'ht  fe.  DayT 
19thWard  t 
North  Amer 
Northern 


Bid 

Ask 

390 

.. 

157 

165 

220 

240 

250 

275 

T186 





200 

220 

1200 



260 

2S5 

405 



490 



.... 

160 

Ban!;s. 

Irlental  YI-- 
Paciflc  t--- 
Park 

People's  t.- 

Phenlx 

Plaza  t _j 

Prod  Exch  f 
Riverside  t. 
Seaboard . 

Second i 

State  X 

12th  Ward  t 
23d  Wardt 


Bui 

230 
:  ;9l  1 
300 
140 
570 
140 
1511 

000 

!  ■ 

300 

190 


Ask 

2~50" 
410 

l"5~0"" 


35C 

350 


*  Bid  and  asked  prices 
t  Sale  at  Stock  Exchan 


no  sales  were  made 
ge  or  at  auction  this 


on  this  day.    t  Ex-rights.    §  Less  than  100  shares. 
week,    c  Ex-beneficial  interestjn  ore  properties,    h 


X  State  Panics     a  Ex-dividend  and  rights,    b  Nev.   s     ek  i 
1st  installing  paid,     n  Sold  at  private  sale  at  this  price. 


270 


$6W  York  Stock  EeCOrd— Concluded— Page  2 


[Vol.  lxxxvi. 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
January  25 


1712 

3034 
*8'S 

l.r, 

§7 

*13 
*35 

*1G6 

*5'2 
*19 

4914 

16 

82 
*1Q12 


4978 

2934 
*88 

3234 
*80 
*180 

§438 

384 

*141* 

1834 

81* 

*20  " 

36 
§901* 

*4 
*28 

77I4 

63>2 

9U 

♦  150 
*80 

6 
*3l 

*111 
108 
♦78 

18'g 

84'a 

32 
2?8 
*90 

*61* 
*14l-» 
*1«'4 
*8334 
*19U 
*15 

99 

1334 

64 

3218 
*40 
*64 
120 
♦85 

*5!2 
♦  16 

11 

60 
*25 

1S'4 

67 

56-34 
*00 

7oi2 

•  105 

§91, 
*65 

3834 
+891* 

9 
*,r)<i 

461* 
*26 

8434 

*9 

40 

20*4 
*77 
•152 

2634 
*78 

1634 

69 
*381* 
*90 


18 

3  la 

914 

1534 

16 


lfil; 

41 


I) 

4'j78 
10 
82 
11U 


4078 

2934 

9  J 

3234 

85 
195 
434 
3-34 

1512 

1834 
81* 

29 

3614 

91 
5 

31 

7714 

65 

901* 
240 

88 
638 

34 

11334 
113 
108 

80 

18l8 

8458 

3214 

3 

100 

8 

24 

181* 

841 2 

20 

17 

9914 

1334 

64 

3218 

81 

69 
120 

90 
7 

18 

11 

61 

40 

1914 

68 

5712 

65 

751* 
113 
91* 

82 

3834 

91 
9l4 

62 

461 2 

28U 

85 
91* 

40 

2034 

79 
160 

2634 

85 

17 

69 

41 

92 


•52! 


5l9iS 

651g 
*80 
*40 

*4 
*is 

22 
*79 
*55 

28 

91I4 

25 
*18 

90 

*45 

*25() 

*57 

45 
*75 


2818 
60 


19ig 
66*4 
95 

42 
7 
22 
22 
83 
60 
28l4 
9184 
26 
1834 
90 
50 
310 
60 
45 

X;] 


Monday 
January  27 


197s  21 

321*  37 

*S*4       9I4 

16  16 

*5  6 

*1434  16 

*8  7 

*12  1614 

*35  41 


*166 

*51* 
*19" 

49 1 4 

15-34 
*80 

101* 

* 

5" 

50 

2914 

881* 

327g 
*80 
*180 

*4 
312 
*14 

18l8 

*634 
*18l* 

36l4 

90 

*41* 
*27 

78 

64*8 

90 

*150 

*S0 

534 
*31 
II3I4 
114 
+107 

80 

19 
♦83 

321* 
275 
*90 

*(il2 
*15 

18'4 

831* 

197g 

16ls 
100 

1334 

OH* 

3338 
*40 

651* 
I2OI4 
*85 

*5 
*10 

11 

60 
*25 

181* 

68 
*55 
*60 

751* 
*105 

*8 
*70 

38*8 
*89 
9 
*57 

47 
*26 

8434 
9I4 
*40 

201* 
*77  " 
*152 

261* 
*70 
*llil* 
*68  " 

391* 
*90 


6 
1912 
511 
16l8 
95 
1012 
76 

5 
50 
301* 
881 
33 
85 
200 

5 

312 
151* 
18?8 

9 
29 
37l4 
901* 

5 
31 
80 
68lg 
91 
240 
88 

6ig 
34 
1145S 
114 
110 
8U2 
19 
86 
33l8 

3>4 
100 

8 
23 
19'4 
8418 
20 
17 
10<)1* 
13?s 
6412 
3358 
81 
651* 
12038 
90 

81* 
20 
111* 
61 
40 
1918 
68 
65 
65 
751* 
108 
10 
82 
4018 
91 

914 
62 
48 
28 
8538 

9U 
41 
201' 
79 
160 
2634 
85 
17 
69'-* 
401* 
92 


29 

*521* 

*4 
*481* 
§1918 

67 
*80 

4134 

*4!* 
*15  " 

22 
5793, 
*54 

2734 

9  Us 

25 

18 
*S0 

50 
*250 
*57'* 

45 
*75 


291 
60 

5 
51 
19l8 
68 
95 
413, 

9 
22 
221 
7934 
60 
2878 
923., 
2538 
18 
95 
52 
310 
(iO 
45 
80 


Tuesday 
January  2S 


20 

37 
*S-">8 
li>~s 
*51* 
*MU 

*o 

*12U 
*35" 

*166 

*6 
*19 

50?8 

15"8 

83 
*101* 
* 

*434 

50 

30 
*89 

331* 
*80 
*180 

*4 

*314 
*14 

18 
7'8 
*19^ 

36-34 

91 

*4'2 
*27 

79'8 

6034 

91'2 
*150 
♦  SO 
6lg 

ii3J8 

*113 

§110 

*80 

*19 

*84 

3234 
278 
*90 

*61* 
§20  " 

19 
*S! 

1978 

1614 
101 

137g 

6514 

34 
*40 

66 

*118 

*85 

*5 
*16 

11 34 
*60 
*25 

183S 

681* 
*551* 

61 

7538 
*1051g 

*8 
*65 

39l8 

9034 
91g 

61 

4718 
*26 

8514 
918 

401g 

20i8 

7713 
*152 

26 
*70 

17 
*68 

4034 
*92 


2ll2 
38 

91 
1 J7S 

0 
16 

7 
161 
43 


61* 

191* 

5-3, 

16 
S3 
11'2 
76 

5I4 
50 
3058 

331 

85 
195 

5 

3?8 
151 
18 

71g 
29 
37 
91 

5 
30 
797g 
681* 
911* 
240 
8S 

618 

H4>8 

115 

110 

82 

20 

86 

3338 
33g 
100 
8 

20 

19l2 

8478 

20'* 

1678 
101 

14l8 

65l4 

341* 

81 

66 
124 

90 
8 

20 

1134 

63 

40 

I9I4 

6812 

58 

61 

75l2 
109 

10 

82 

40 

9034 

914 
6234 
48 
28 
85i4 
9I4 
4018 
2078 
78 
160 
261* 
85 
171* 
69?4 
40-3, 
95 


2934 
*5212 

*4 

49 
§19'4 

67 
*80 
*39 

*41* 
*15 

22 
*80 
*55 

281* 

923S 

2434 

18 
*90 

53 
*250 

57 

441* 
*75 


2934 
55 

5 
49 
2038 
69 
95 
43 

9 
22 
22 
83 
63 
29 
93 
26 
18 
93 
531 2 
310 
5778 
45 
95 


Wednesday      Thursday         Friday 
January  29    January  30    January  31 


19 

371g 

*834 

10 

§6 
*1434 

*ljl* 
*121* 
*36  " 

*166 
*6 
*19 
51'g 
16 
84 
11'4 

*45g 
*49 

30 
♦89 

327g 
*S0 
*1S0 

*4 

*3U 
*14 

1734 

*7 
*18'2 

37 
*90 

*4 
*27 

797S 

66*4 

9134 
*150 
*80 

*6 
♦31 
1121* 
114lg 
*108 

81'8 

19U 
*84U 

33 
33g 
*90 

*6'* 
*141* 

1878 

84 

1.95g 
*1534 
100 

1334 
*62 

321* 

*40  " 

65'* 
120 

89 

*5 
+16 

U84 

on8 

*25 
18'2 

*67 
+55 
+61 

74 
*107 

*S 
*65 

39'* 

9034 
9 

6238 

48 
*263g 

851* 
938 
*40 

21 

*77 

*152 

25 

75 

17 

68*4 
*40 

92 


20 

38 

<9l4 

foig 

6 
16 

712 
101 
40>2 


612 
21 
52 
16 
84 
lll4 
70 

514 
50 
3OI4 

33 

85 
195 
5 
37g 

151* 

18*8 
81* 

29 

3712 

91 
5 

30 

8034 

68I4 

9218 
240 

88 
618 

34 

1141* 
114lg 
110 

8178 

197g 

87 

3334 
338 
100 
8 

20 

1914 

8478 

201 2 

16-34 
10018 

14 

651* 

3334 

81 

6612 
I2OI4 

92 
8 

20 

1134 

6U* 

40 

1938 

6812 

5634 

64 

7538 
109 

10 

82 

40 

9(>34 
91 2 

6258 

48 

28 

851 
938 

42 

21 

79 
160 

26 

76 

17 

69 

421* 

92  ~ 


2934 

521* 

+41* 

49" 

19l2 
§68 
*80 

40 

+5 
*15 

22 

811* 
+55" 

277g 

92 

26l4 

18 
+90 

50 
♦250 

57 

45 
*75 


3012 
53 

5 
49 
191 
6818 
95 
40 

9 
22 
22I4 
833, 
60 
29 
93 
2712 
18 
91 
51 
310 
57 
45 
90 


19' 1  1914 

3<8  3818 

9  9 

*163.[  17 

*5U       6I4 

*1434  10 


*6 
*14 
*37 


71* 
101* 
40 


*166  ... 

6  6 

*19  20 

5(!34  5134 

*15-">s  10 

+81  95 

101*  11 

* 70 

434  /■ 

49-ijj  49->8 

2934  3OI4 

§89  89 

3284  33 

*S0  85 

*1S3  195 

+4  5 

*3'4 
*14 

17 

*7 


334 
15 
17*g 

9 


*183j     29 

3/        3714 


91 
5 

27 


91 

*■! 
27 

79 '1     8OI4 
6OI4    6"3g 
91       91l2 
+150      240 
*80        88 


1 


6 


31  34 

112  1131 

*112  113 

+107  110 

801*  81 

*18  20 

*84  87 

321*  33 

3  338 

+90  100 

*01*  8 

+14  20 

18*8  IS* 

83l4  8.:' 

iHi.t    r 

*15'*     161 
*99  "  100 
*1312     14% 
+61        65 

3214     3234 

+40        81 

+04        66 

nU'2  H934 

*S5        95 

*5 
+16 


7 
20 


10?8     107S 
61        6II4 


40 
19 


*25 

19 

6814  6814 

55I4  55I4 

+601*  64 

73'4  76 

*10V  109 

*S  10 

+65  82 

39  3914 

*9  U4  91 

834  9 

6II4  6U4 

*48  50 

26 

85 

+81* 

4018  401r 

§21  21 

*77  79 

+152  160 

§25  25 

*71  85 

*1034  17 

68  681* 


*1918    21 
3734     3734 


9ig 

1  '  : 
BI4 


878 
15 

*1434  16 

6I4  6I4 

*13'4  171; 

*36  40 


26 
8514 
91 


40 
*90 


40 
94 


301*     301* 
*50>*     54 
4'8       47s 


191* 
«60 
*S0 
*3S 

*5 
+10 

217g 
*81 
+55 

27r>8 

9K'8 

2634 
*l('il8 
*89 
*49 
:250 

56 

45 
*75 


1912 

66 

95 

40 

9 

*>2 
217, 
82 
56 
28Vi 
923g 
27 
18 
91 
501* 
310 
563, 
45 
90 


*166 

*51* 
*19 

5U8 

16 

83 

101* 
* 

*45s 

49'g 

30 
*89 

3212 

+H) 

19) 

*4 

*314 
*14 

17lg 

+7 
+181* 

3784 

901* 

*4 

27 

80 

671* 

9U* 
*150 
*S0 

*30 
1133, 
1133. 
*107 
*S  ) 
*18 
•i:S414 
33 
3I4 
*!>() 

*(il* 
*14  " 

*i:  '* 
§84  " 

1934 
*16 
*99 
+13'* 

637g 
*3212 
*40 

6538 
120 
+85 

+5 
+16 
+  101* 

61 
+25 

183, 
*66 

56 
*61 

75 
*107 

+8 
♦65 

391* 

9034 
9 

6H* 

481g 

27I4 

85 

*9 
*40 
*201* 
*77 
+152 
'1*25 
^73 

167g 

6SI4 
*3912 
*S9l4 


222 


0V, 
20 
52'.; 
18 
S41* 
K,i, 

76 

5I4 
493g 
3OI4 

32J4 
85 

19) 

5 
37S 

177j 

9 

29 

38 

91 
5 

27 

80l8 

68l4 

911* 
240 

88 
6 

34 
1141.1 
1133, 
110 

S9- 

m4 

86 
331.2 

3l4 
100 

81* 
20  " 
19 
84 
20 
17 
101 
14 
64 
34 
81 
Bo's 
120 
95 

7 
20 
111* 
6II4 
40 
19M 
6812 
56 
64 
75 
109 
10 
82 
391 
9034 

9'g 
62 
4818 
27l4 
85 

9l2 
42 
21 
79 
158 
251* 
85 
1678 
68I4 
4OI4 
95 


100 


191 
3 


125 
400 
800 
700 


300 
,000 

,820 
110 

,00') 


100 

10c 

20J 


.586 
400 

.420 
910 


4 

192 
2 


336 

,403 
,525 
,120 


1,200 


,350 
300 
112 
,550 
900 
200 
,200 
,075 


10 

,700 
,105 
,315 
,300 
660 
,115 
9(;0 
,100 


600 
900 
460 


750 
.020 


.750 
090 
600 
100 
.600 


20 


900 
990 
,850 
,395 
060 
200 
,370 
600 
400 
,150 
250 


,360 
200 
910 
700 
800 
100 


3034  30!    ] 

52   52: 


1978 
+651* 
*R  I 

*38 

*5 
+15 

22 
+81 
+55 

281S 

9238 

27 
*171, 
*88 

49 
+250 

511* 

431 1 
*70 


1978 
671* 
95 
40 
9 
22 
22 
82 
60 
29 
9318 
271* 
18 
91 
49 
310 
55 
431 
90 


200 
400 
100 
200 
440 
345 


200 


,100 
735 


224 
52 
20 


30S 
420 
570 
5<  ) 
100 
800 


,000 
,080 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Unit  Rys  Inv't  of  San  Fr 
Do    pre! 

Wab?sn  ---- -.- 
Do    p-.ef 

Wheeling  &  Lake  Erie.. 

Do    1st  pref 

Do    2d  pref 

Wisconsin    Central 

Do    pref 

Industrials  Miscellaneous 

Adams  Express  ._ 
Ills-Chalmers 

Do    pref 

Amalgamated   Copper 

Amer  AgrinulCural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry- 
Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Grass  Twine.. 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref. 

Amer  Smelters  Sec  pref  B 
AmerSmeltlnir  &  Reflning 

Do    pref 

American  Snuff 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

,7AnacondaCopper  Par$2h 
rfRatopllasMlnlng  .Pnr  $20 

Brooklyn  Union  Gas 
runswick  Dock&C  Imp 
ilutterick  Co 

C Central  Leather 
J     Do   pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  &  Iron.. 
Consolidated  Gas  (N  Y).. 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  MS  &  P... 

Int  Mer  Marine  stk  tr  ctfs 
Do     pref 

International  Paper 

Do    pref 

International  Power 

Internat  Steam  Pump 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 
New  York  Aly  Brake.. 
North  American  Co,  new 

Pacific  Mail 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Stee! 

Do    pref 

S loss-Sheffield  Steel  &Irn 
Do    pref 

Tenn  Coal,  Iron  &  RR. 
rfTennesseeCopper  Pa  r$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper.. 
Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref 

Do    2d  pref 

United  States  Steel... 

Do    pref 

rfUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
cstern  Union  Teleg.. 
Wcstingh'seEl&Mfg  assen 
Do  1st  pref 


lian./i  ,;in<<  J  aa.  1  1908 
')n    basis    of    100-share    lout 


Lowest 


15  Jan  24 
27l2  Jan  22 

8I2  Jan  21 
15     Jan  31 

5ig  Jan  24 
141g  Jan  21 

0I4  Jan  31 
14i2Jan  9 
30     Jan    8 


104 

0 
19_ 
45"8 
13 

781* 
10  " 
65 

4I4 
44 
29I4 
88 
2!)34 
5  SO 
190 

378 

3'8 
1318 
1578 

71g 
191* 
3434 
851* 

3>2 
21 
70 
625S 
89'4 


.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan  23 
Jan  2 
Jan  4 
Jan  27 
Jan  3 
Jan  2 
Jan  16 
Jan  23 
Jan  8 
Jan  6 
Jan  7 
Jan  17 
Jan  28 
Jan  8 
Jan  2 
Jan  3 
Jan  4 
Jan  13 
Jan  17 
Jan  23 
Jan  21 


Hl'tnrst 


2U* Jan  28 
381*  Jan  30 
103s  Jan  3 
181"  Jan  10 
9  Jan 
19  Jan  6 
11  Jan  ( 
17U  Jan  15 
43'"  Jan  20 


5185 

078 
22 
5334 
IS 
811" 
13 
65 

51, 
523g 
323S 
9034 
34*8 
§80 
200 

41* 

378 
1534 

1978 
83g 
22 
4134 
92 
43i 
3218 
8034 
7914 
96 


Jan  18 
Jan  13 
Jan  14 
Jan  IB 
Jan  3  I 
Jan  31 
Jan  M 
Jan  23 
Jan  11 
Jan  10 
Jan  14 
Jan  15 
Jan  14 
Jan  10 
Jan  9 
Jan  23 
Jan  11 
Jan  20 
Jan  21 
Jan  10 
Jan  23 
Jan  14 
Jan  lx 
Jan  is 
Jan  18 
Jan  29 
Jan  IS 
Jan  13 


85 
534 

29 

9834 
108 
101 

721* 

15-3.1 

841- 
$2S1S 

S21* 

90 

6 

§20 

161g 

7584 

19 

1512 

90 

107g 

56 

29l4 


Jan  6 
Jan  27 
Jan  2 
Jan  2 
Jan  8 
Jan  6 
Jan  2 
Jan  2 
Jan  25 
Jan  2 
Jan  23 
Jan  6 
Jan  3 
Jan  11 
Jan  3 
Jan  2 
Jan  3 
Jan  22 
Jan  3 
Jan  2 
Jan  2 
Jan    2 


64    Jan    2 
111     Jan    2 

7834  Jan    2 


10i2Jan  11 

878  Jan    3 

52     Jan    2 


10 


13  Jan  2 
65  Jan  10 
55  Jan  3 
61     Jan  28 

68  Jan  3 
Jan  2 
Jan    3 

§75  Jan  IS 
38  Jan  24 
871"  Jan  0 
97  Jan  2 
50  Jan  2 
43  Jan  2 
2534  Jan  2 
SO  Jan  2 
9ig  Jan  21 
40  Jan  6 
191-  jan    2 

69  Jan    3 
147    Jan    3 

25    Jan  29 
75    Jan  2 
16    Jan 
66i4Jan    2 
30    Jan 
871*  Jan    7 


$20     Jan     3 

52     Jan  31 

41-  Jan    7 

4478  Jan    6 

19  Jan  15 
563g  Jan  2 
80i4  Jan  24 
37    Jan    4 

5i2  Jan    3 
18    Jan 

20  Jan 
77  Jan 
4612  Jan 
2534  Jan 
871 2  jan 

S20     Jan 

17    Jan 
287     Jan 

43     Jan 


54  Jan  2 
41  Jan  2 
70     Jan  13 


85 
7 

34 
115 
11418 
110 

8178 

201" 

861" 
$34 

537s 

96 

7 

§25 

1912 

86 

221* 

1714 
1053., 

143, 

66 

35 


Jan  6 
Jan  13 
Jan  20 
Jan  18 
Jan  29 
Jan  18 
Jan  29 
Jan  4 
Jan  18 
Jan  18 
Jan  2 
Jan  11 
Jan  23 
Jan  15 
Jan  2(1 
Jan  20 
Jan  15 
Jan  6 
Jan  11 
Jan  is 
Jan  20 
Jan  18 


69l4Jan  15 

125     Jan  15 

92     Jan  29 


18  Jan  13 
121,  Jan  is 
05    Jan  16 


2114 
73lg 

60 

6  1 

76 
1001" 
984 
§80 

42.1* 

91  " 

S97S 

72 

541* 

291 2 

89 

1038 

427g 

231* 

SO 
160 

2934 

80 

I884 

711* 

42 

92 


Jan  18 

Jan  20 
Jan  11 
Jan  12 
Jan  30 
Jan  20 
Jan  18 
Jan  IS 
Jan  It 
Jan  18 
Jan  20 
Jan  14 
Jan  13 
Jan  10 
Jan  14 
Jan  9 
Jan  13 
Jan  15 
Jan  20 
Jan  20 
Jan  17 
Jan  2 
Jan  14 
Jan  15 
Jan  in 
Jan  29 


S32I*  Jan  13 
58  Jan  18 
5  Jan  18 
50  Jan  23 
2]igJan  7 
09    Jan  28 

90  Jan    6 
421". Ian  21 

7  Jan  23 
2OI4  Jan  13 
26  Jan  14 
s-'i"Jan  14 
61lj  Jan  23 
3|i,  Jan  18 
Jan  1-i 
S2712  Jan  29 
18*4  Jan  14 

91  Jan  20 
53I2  Jan  28 


60    Jan  IS 
52ig  Jan  18 

77     Jan  21 


IZaru/e  lor  Previous 
1  car  (1007) 


Lowest 

lOlgNov 
20     Nov 


8 
141, 

0 
13 

8 
11 

28 

§150 

Jl 

2413, 

10 

75 


24% 
iH 
21 
70 
175 

3 

2*2 
10 

81* 

t,3,s 
161* 
32 14 
83 

212 
17 
60 
581., 
813, 
150 
§70 

4*8 
20 
9234 
X100 
88 
60 
11 
68 
?2518 
S3 

to 

6 
27 
117S 
68 
14 
14 
74 

8 
46 
25 
50 
47 
8912 
60 

41* 
10 

7'2 
51 
35 

8 
50 
40 
50 
5M* 
90  " 

61g 
§75 
33 
SO 
S5 
471* 
37 
19 
70l4 

7 
37 
15*s 
64 

135U 
211* 
72 
12 
50'.2 

26 

80 

98 
S17 

42 
4 

3<J34 

17 

49 

70 

30 
51* 

I8I4 

131* 

02 

39 

217S 

7918 
«13 

123g 

75 

31 
250 

64 

32 

00 


Oct 
Nov 
Oct 
Oct 
Oct 
Nov 
Oct 

Aug 
Aug 
i^ov 
Oct 
Oct 
Oct 
Nov 
Men 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Oct 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Nov 
Oct 
J'ne 
Nov 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Nov 
Dec 
Nov 
Oct 
Oct 
Oct 
Nov 
Oct 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Nov 
Dec 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Oct 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Oct 
Oct 
Oct 
Oct 
Oct 
Nov 
Nov 
Sep 
Nov 
Oct 
Dec 
Dec- 
No  v 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Nov 
Oct 
Dec 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Dec 
Nov 
Oct 
Nov 
Oct 
Nov 
Oct 
Nov 
Nov 
Oct 
Mav 
Dec 
Nov 
Dec 


HU/kcst 


62  Jan 
711r  Jan 
181*  Jan 
381*  Jan 
163.,  Jan 
3734  Jan 
2134  Jan 
2578  Jan 
511*  Jan 


i,33() 
1678 
433, 
1217S 
253a 
95 
2312 
to 

71* 
001* 

4514 

103 

3612 

90 
247 
8I4 
0>4 

301" 

88 

19U 

30 

7534 
1111* 

§712 

40 

931g 
1155 
1173g 
205 
102 

103„ 

471* 
L-S712 
131 
133 

983,, 

301" 
1027,s 
30234 

-9  lfi 
125 

141* 

4»l« 

40 
102 

57?8 

2S«g 
14014 

2434 

88 

78 
163 

97 
163 
152 
8l.s 

24 

1812 

81 

6034 

41 

81 

75U 

71 

86 14 
1173s 

153a 

87 

76l4 
103 
S20-*., 
1411* 

89?; 

411* 

9S&8 

16?R 

60*8 

57 

99?8 
1811s 

671* 

9912 

41 
100 

7734 
§107 
162 
$531* 

85 
8lg 

61 

49l2 

89 
§117 

901* 

30l4 

68 

521* 
1097, 

7S18 

503S 
IO784 
TS'Mp. 

398g 
103 

97 
300 

85 

154 

6100 


J'ne 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Apr 

Apr 

Jan 

Jan 

J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Apr 

Feb 

Jan 

Jan 

Jan 

Jan 

J'ne 

Jan 

Jan 

Feb 

Jan 

,j  an 

oan 

Jan 

Jan 

Feb 

May 

May 

Jan 

Jan 

Feb 

Feb 

Jan 

Apr 

Men 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

J'ne 

Apr 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Men 

Jan 

Feb 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Men 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Men 

Jan 

Jan 

Jan 

J'ne 

Jan 

Jan 

Mp.V 


BANKS    AND 

TRUST 

COMPANIES— BANKERS' 

QUOTATIONS 

l>a:j\  .• 

Md 

Ask 

Banks. 

Bid 

Ask 

i  rust  Cos.' 

Bid 

Ask 

Trust  Co's. 

Bid 

Ask 

trust  Co's 

Bid 

Ask 

Irust  Co's. 

Bui 

Ask 

Uni^ii  1  so  1 

170 

, 

11  Y  City. 

Fidelity 

185 



Mut  Alll'nce 

175 

190 

Brooklyn. 

U  H  Kxca  li 

120 

Brooklyn. 

Astor    

275 

290 

Fifth  AvTr. 

400 

475 

NYLlfe&Tr 

920 

950 

Urooklyjn  Tr 

390 

415 

ilt'htsl 

230 

1!, -inkers'    Tr 

400 

410 

Fulton 

250 

275 

NewV  ork  Tr 

500 

550 

Citizens 

130 

West  sidel 
York  villa  11- 

500 

First  

Bowl'g  Gr'n 

300 

Guaranty  Tr 

390 

41  1 

.standard  Tr 

350 

390 

Flatbush    .. 

250 

2/6 

400 

425 

Home  B'nkll 

225 

270 

SiroadwayTr 

120 

130 

Guardian  Tr 

ISO 

210 

Title  Gu&Tr 

300 

410 

:-'i    nUlin  ... 

750 

Manufactrs' 

:  m> 

C&rneffle 

T150 

tlOl 

ludson    , 

55 

Tr  Co  of  Am 

215 



Hamilton  .. 

275 

300 

Mechanics'  11 

|2  SO 

Central  Tr'st 

15:mj 

LnwTI&Tr. 

185 

Union  Trust 

1200 

1275 

Home 

115 

Montauk 

160 

Columbia  ._ 

175 

Lincoln  Tr_. 

125 

175 

lis  Mtg&Tr 

375 

400 

Jenkins  _. 

. 

-  -  -»■* 

BrooKlyn. 

Nassau 

240 

270 

Commercial 

150 

1'iO 

Manhattan  . 

350 

400 

Unit  States. 

1100 

1150 

Kings  Co 

430 

460 

Nat  City... 

300 

310 

.i'ii  monw'b 

100 

125 

Mercantile.. 

775 

825 

VanN'denTr 

300 



LI  si  L&Tr.. 

250 

275 

Borou<rl   H._ 

North  Side  11 

: i»    1  ".  ' 

320 

350 

iSmplre 

325 

335 

Metropolian 

450 

475 

Washington 

400 

220 

Bro ayll- 

425 

150 

160 

■  qultable  i't 

310 

Morton  Tr'st 

400 

500 

\\  t'sU'lii'Ster 

105 

175 

People's  . 

250 

300 

Terminal.. 11 





Farm  Lo&T 

1180 

1200 

Mutual 

Til.'. 



Windsor 

100 

175 

W  llllamsb'c 





■  Did   and  asked  prices;  no  sales  on  thl 
1  Sale  at  Stock  Exchange  or  at  auction 


s<la 
this 


y.    §  i- 
vveci' 


ess  hi  hi  100  shares.    %  E 
s  Trust  Co.  certificates 


x-rltrnts.  b  New  stock, 
1,  B:w,'  ■  marked  with 


c  lix-dlv.  and  rights,   d  Now  quoted  dollars  per  share, 
a  paragraph  (U)  are  State  banks. 


New  lork  Stock  Exchange— Bond  Record,  Friday.  Weekly  and  Yearly 


ootuH'YiM;    i'Oi!«    i',\<;f." 


BONDS 

N.  Y.  STOCK  KXCHANOK 
Wkek  Kndino  Jan  31 


Q-J 
y-J 

Q-F 
y-F 

Q-F 

Q-F 

Q  N 

y-F 
Q-S 
Q-F 


F-A 
J-J 

J-J 
M-S 
y-J 
J-D 

\T 

J-J 
F-A 
J-J 

M-N 

IVt-N 
J-J 
A-O 
J-J 
J-J 
J-J 


L>.   •■*.   «»overiii«ieul. 

U  S  2s  consol  registered. <*193U 

U  S  2s  cousol  coupon i£1930 

U  S  3s  registered V191S 

U  S  3s  coupon ^191 

U  S  3s  ret  small  bonds..  fclOlS 
U  S  3s  cou  small  bonds.,  fclOlS 

V  S  4s  registered 1925 

U  S4seourK>n 192o 

US  Pan  Con  10-30  yr  2s.fcl93u 

Philmt-ine  islands  4s.  1914-34 

Pub  wk<*  and  Imp  ree  4s  193f> 

Pnb  wks  and  imp  reg...  .19313 

l<  ill-own)  4»overnnifiu 

Imperial  Japanese  Governm'i 

Steiling  loan  4Sj8 1925 

"ii  series  4HiS 1925 

Sterling  loan  4s 1931 

Repuu  ol  Cuba  5s  exten  debt.. 

U   S  <>i   Mexico  s  t  g  6s  ol  1809 

Gold  4s  of  1904 1954 

State  and  City  Securities 

AluuaiuB  curr  tuud  4s 1920 

Dist  ol  Columbia  3-65s 1924 

Louisiana  new  cousol  4s. .1914 
New  York  City— 

4Si%  Corporate  Stock  ..1957 

4  Si%  assossmt  bonds....  1917 
North  Carolina  cousol  48.1910 

OS 191? 

So  Carolina  4  Has  20-40 1935 

Temi  uew  settlement  3s. .1913 
Virginia  fund  debt  2-Ss...  1991 

«a  deferred  Brown  Bros  ctls. 

Itailroati 

Alabama  Cent    6ee  So  Ry 
labaMidl  See  At  Coast  Line 
Albany  <fe  Suso    Hee  Dei  &  Hun 
Allegheny  Valley  See  Penn  RK 
Alleg  &  West     See  Butt  ii  <fc  t 

Ann  Arbor  lstg  4s /tl995 

Atch  '£&  S  Fe— Geu  g  4.8*1995 

Registered 1995 

Adjustment  g  48 /il99f> 

Registered /il995 

Stamped /U995 

Couv  g  4s 19o5 

10-year  conv  g  6s 1917 

Debenture**  4s  Series  F.1908 

series  G 1909 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Atl  Knox  <fc  N     See  L  <fc  N 

Atlantic  Coast  1st  g  4s./il952 

Charles  &  Sav  1st  g  7s..  1930 

9av  F  &  W  1st  gold  6s..  1934 

1st  gold  5s 1934 

Ala  Mid  1st  gu  gold  6s..  1928 
Bruns&  Wlstgug4s..l938 

L  &  N"  coll  g  4s ol952 

SilSpOca<fcG  gug4«  ..1918 
Atlantic  <fc  Dauv  See  South  Ry 
Austin  &  N  W    .See Sou  Pacific 

Balt<fc  Ohio  prior  lg3Hi8. 1925 
Registered /il925 

Gold  4s A.194S 

Registered >«.1948 

Pitts  June  1st  gold  6s. ..1922 
P  Jun  &  M  Div  1st  g  3  Hisl926 
PLE&WVa  Sys  ret  4sl941 
Qoutliw  Div  1st  g 3 His.. -1925 

Registered /tl925 

Mouou  Hiv  1st  gu  g  5S..1919 
Cen  Ohio  R  1st  cg4Si8.. 1930 
Ol  Lor  it  W  eon  1st  g  5s  1933 
Oliio  River  RR  1st  g  58.1930 

Geueral  gold  5s 1937 

Pitts  Clev  cfcTol  lstg  6s  1922 
Pitts  &  West  1st  g  4a. ..1917 
Stat  Isl  Ry  1st  gug41«28  1943 
Bat  Creek  <fc  S   See  Mich  Ceut 
Beech  Creek    See  N  Y  C  &  H 
Bellev  <fc  Car    See  Illinois  Ceut 
Bklvu  &  Montauk    See  Bong  1 
Bruin**  West   See  Atl  Coast  L 
Buffalo  N  Y  &  Erie    See  Krie 
Butlalo  R&  P  geu  g  5s. ..1937 
All  «fc  West  1st  g  4s  gu..l998 

CI  <fa  Man  1st  gu  gos 1943 

Rooh  <t  Pitts  1st  g  6s. ..1921 

Consul  1st  a  6s 192 

Buflalo  da  Southwest  See  Krie 
Butt  <fc  Sasq  lstrel  g  4s.dl951 
Bur  C  K  &  N    ,See  C  li  I  &  P 

I  ^vart*  South  1st  5s 1908 

b   JP  Morgan  &  Co  receipts 

2d  os 1913 

Registered..... 1913 

Carb  A-  Shawn    See  111  Cent 
Carolina  Cent    AeeSeab  Air  L 
Cartha  no  &  Ad    See  N  Y  C  &  H 
CedRIaF«fcN    A'eeBCR&K 
Cen  Brancii  Ry    See  Mo  Pac 
Cent  of  Ga  RR  1st  g  5s..pl945 

Cousol  gold  5s 1945 

Registered 1945 

1st  nref  income  g  5s pl945 

Stamped 

2u  prei  income  g  os pl945 

Stamped 


t  9C53Sali. 
4  b7l<Salc 
1  79S«ale 
U03     104 

9876 

92*2 

kese   are  pr 


Price 

Week's 

PVidaii 

Range  or 

Jan  3 1 

t.azt  Sale 

Bid.          Ask 

Low         Hiqh 

10378104'-2 

104  V  Jan '08 

103  ;t.  104  S 

K>418Jan'0M 

100*4  101  S 

1U1     Nov'07 

IOI^IOJ'4 

tu  1*4  Jan  '08 

107     j'ue'02 

lOO^ 

104  Hj  Oct  '05 

118     120 

llS^jJan'OS 

120  \  122 

12  lSi  Jan  'O-1 

103        

1 05  4  Oct  '06 

HOHi 

111     May'06 

95  «a  10 1 

10634  Sale 
103     104 

96     


91  Hi    95 
90S)    91H. 
26     Sale 


m-j 

A-O 
A-O 

Nov 
Nov 
M-N 
J-l) 
J-U 
F-A 
F-A 
FA 
FA 
F-A 
(VI  8 

MS 
J-J 
A-O 

A-O 
M-N 
J-J 

M-N 
J-J 


88  '8 

h<5  Si 

77S) 
H-3S) 

:-8^ 

94  14 
tees  u  n 


9034 
>7i4 
',9\ 
104 

;)834 

94"* 


i\o 


170 
39 

48 

29 

1 

24 


Jianpe 
Since 
January 


104  'slOlH. 
104  S3  104  S3 

iof^  Loin 


U8Sill8'v 
12084  12134 


the  Masis 


111  Mar>02 
117S2J'ue'Oli 
105S<lJeo'u4 


107 
104 


loss, 

104 


U0l4  Apr '07 
126  Mar'07 
120  Mar'00 
92l40ct '07 
93>4May'07 
25  2f 


82 
100^  Sale 


88  '4  sale 

88  ..... 

89  >4  t*alc 
98aB  Sale 

100  


90   . 

89  Si. 


80 
99 
100 
86 
86 
86 
8S3« 


66V 
14 


86   9034 
83  76  gy 
75   80 
.02  104 
96   98  Si 
90  Sj  94  l4 


119 


m.-'iDs 

N.  Y.  STOCK  EXCHANGE 

Week  En'oind  jan  31 


Price 
Friday 

Jan  31 


105     IO8S2 
103  Si  104>4 


22  Si    26 


Jau  '08 

101 

loo 

8s  t4 

Apr '07 

89 

89 


»1  U  1'834 

101  J'ly'u. 
ysoe  Muv'O'i 
96  Feb'07 
S1SS2  Mov'04 
t»4  Nov'06 
93      Muy'07 


110      . 

100  . 

101  . 
90S). 

■    70S) . 
80     . 


89 


90 


92     Sale 
91 

101  Sk  Sale 


M-N 
M-N 
J-J 
Q-J 
F-A 
M-S 
A-O 
J-L) 
A-O 
A-O 
J-J 
J-D 


M-S 
A-O 
J-J 
F-A 
J-D 

J-J 

J-J 

M-S 

M-S 


F-A 
M-N 
M-N 
Oct 

Oct 


114     

82     

92     Sale 
891* 


100  Si. 

92  Sj. 
107     . 
104     . 
10-2 
109  >»  . 

93  , 


260 
15 
11 


111 
184 
J02 


14 


132  78  Jan '00 

112s8Jan'04 

114*8  Nov'05 

bOS)Mar'06 

76     Dec '07 

94     J'ly'07 


91  Si       93S- 

89  sj  Jan  '08 

9y78     102 

9j7eOct  '07 

120     Oct  '01 

80SiDec'o7 

89  9  2  Hi 

88  89 

8^     Oct  '06 

10578  Feb'07 

109     Apr'OS 

10934  J'ue'07 

116      May'OG 

113S)Nov'o6 

lli'S.Mar'04 

88^  Oct  '07 

100     Nov'04 


80        80 
U5's101Si 
95  Si  100 
83        S8l4 


82  Sj 

86  Si 
94  s> 


86 
89 
L>8a< 


39 


94 


136 
6 


87  Si    90 


90 **   b3\ 

89  4    89  Si 
96  Si  102 


110    . 

"9*5 ": 

117S?. 

H6S1. 


93 

100  101 
105  S3  Sale 

101  Sale 


113S;M.ay'07 
9s      Dec '07 
Apr '97 
Jau '08 
J'ne'07 


103 
114 
118 


87 
833 


92  Si 
89 


107      

9934  101 

'   95     102 

62       70 


91     Nov'07 

104 6b  Jan '08 
10434      105  '4 
10034      101 
10034  Ma) '07 


309 

4 


116 
100 
113 
65 
88 
44 
44 


Mar'O 

100 

Apr  '06 

65 
Mav'07 
Dec'07 
Jan '08 


114     114 


11 


104R(,10468 

102  >4  105^4 

98  >4  101 


97*4  102  ^ 
65"  "70" 


44       45 


Cent  of  GaRR— f  Con) 

id  1'ier  income  a  5s 7>194o 

3d  pref  income  g  fas  stampe  1 . 
Cliatt  Div  purmon  g  4s.l9ol 
Mac  ds  Nor  Div  1st  g  5«.1940 
Mi«1Ga<&  Atl  Div  5s.. ..194  1 

Mobile  Div  lstg  5s 1940 

Cen  U.R&  BofOacol  g  5sl93J 
CentotM  J  gen'lgold  6s. 198. 

Registered &1987 

Am  Dock&  Imp  gu  5s. .1921 
Le  &  Hud  R  gen  gu  g  5s  1920 
Leh  &  Wilks  B  Coal  5s..  19 12 

Con  ext  guar  4Sis #1910 

N  Y  &  Long  Br  gen  g  4s  1941 
Cent  Pacific  Sec  So  Pacific  Co 
CentVennont  1st  gu  94s.el'.<2< 
Chas&Sav  *ee  Atl  Coast  Line 
Clies  &  Ohio  g  6s  ser  A../il908 

Gold  6s al911 

1st  cousol  g  5s 1939 

Registered 1939 

Geueral  gold  4Sj» 1992 

Registered 1992 

Craig  Valley  1st  g  5s.. ..1940 
R  &  A  Div  lstcon  g4s..l989 

2d  cousol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 
Greenbrier  Ry  lstgu  g  4s  '40 
Clue  &  Alt  RR  ret  g  3s. ..1949 
Railway  1st  lien  3 His...  1950 

Registered 1950 

Chic  Burl  &  y— Denv  D  4s  1922 

Illinois  Div3SjS 1949 

Registered 1949 

(iold  4s 1949 

Iowa  Div  sink  fund6s..l919 

Sinkingfund4s 1919 

Nebraska  Extension  4e.l92i 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  6ee  Great  North 

Debenture  5s 1913 

Han  &  StJos  consolOs. .1911 
ChiCife  E  111  ret  &  imp  g  4s  1955 

let  s  four  6s 1907 

1st  console  6s 1934 

General  consol  1st  5s 193r 

Registered 1937 

ChlCifeiudC   Ry  1st  58.1936 
Chicago  &  trie     See  Erie 
luc  In<fc  Louisv  ret  6s. ..1947 

Refunding  gold  5s 1947 

Louisv  NA&Ch  1st 6s.  1910 
ClncMiUfeSt  P  term  g  5s   1914 
Geueral  g  4s  series  A..<?1989 

Registered el989 

General  g  3  His  series  B.el989 

Cliicdi  LSu  Divg5s 1921 

ChicfcMoRiv  Div  5s...  1920 

CUic&  Pac  Div 6s 1910 

Chicife  P  W  lstg  5s 1921 

Dak  &  Gt  So  g  5s 1916 

Far  &  Sou  assu  g  6s 1924 

Hastds  DDivlst7s 1910 

let  5s 1910 

I  &  D  Exten  lst7s 1908 

LaCrosse  &  D  1st  5s 1919 

Mineral  PoiniDiv5s 1910 

So  Miun  Div  1st  6s 1910 

Southwest  Div  1st  6s 1909 

Wis&  Minn  Div  g  5s 1921 

Mil&  No  1st  M  L  6s 1910 

1st  consol  6s 1913 

Chic  ifcNorthw  cons  7s 1915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3S2S 1987 

Registered .»1987 

Sinking  fund  6s. ..1879-1929 

Registered 1879-1929 

Sinking  fund  5s...  1879-1929 

Registered 1879-1929 

Debenture  5s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  6s 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  A  St  Paul  1st  5s  1909 

Mil  L  S <te  West  lBt  g 6s  1921 

Ext  &  Imp  s  fund  g  5a  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  IstgOs 1924 

incomes 1911 

Chic  Rock  lsl  &  Pac  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  SenesBl  4s  ..  1910 

J  4s 1915 

M  -)S 1915 

N  4s 1916 

0  4s 1917 

P  4s 1918 

Chic  R.  I  &  Pac  RR  4s. .2002 

Registered 2002 

Coll  trust  gold  5s 1913 

Bur  Ceil  R  &  Northern — 
Con  1st  &  col  trg  on...  1934 

Registered 1934 

CR1F  cfe  N  W  1st  gu  5s.  1 921 
M  &  St  L  1st  tru  g  7s.. 1927 


Oct 

j'-D 
J-J 
J-J 
J-J 
1  N 
J-J 
Q-J 
J-J 
J-J 
M-N 

y-M 
M-S 

Q-F 

A-O 
A-O 
VI- N 
■VI-N 
.VI- S 
VI- S 
.T-J 
J-J 
J-J 
.VI- S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J.J 
J-D 
A  O 
M-N 


iiia 
28 


33 

33 
90 


107 

loo 

1 2  J  Si  Sale 

121      

109      110 
10J      


98 
95 


HUH, 

1013.! 

ill34  Stale 


Week's 

haniie  o) 
/.11s./    Sale 


Loi" 
27  S 
33 
S7->< 

115S 

115 

105 

loO 

122  S- 


'-/Ill' 

Jan't  i 
Jan  '0* 
Dcc'o7 
Dec  05 
Nov '05 
Dec'07 
Jan  '0- 

122% 


1 1 3  Si  Dec  '0 

lo7     Aug'o7 

98  Jan  '08 

99  Hi        994 


A'o 


hange 

^)/ice 
/nii'iiiru  1 


Low  J-ltuf\ 
27  Hi  3734 
33       33 


100 
117 


9S 
99  Hi 


100 


98 
99  Hi 


88     May'01 


102 
102 
111 


101  Si 

Salt 
101 

957g  oaie 

76 

62 

99 

90  Hi  Sale 

10l»„ 
105 

98 
100 

9758 

88 

101 

104 
SIHi 

Sale 
108 
99H) 

Sale 
90 

119 

lllSi 

io9siiioS> 


J-J 
J-J 
J-J 
J-J 
J-J 

?:j 

J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 

OF 

F-A 

F-A 

M-N 

Q-F 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

A-O 

A-O 

M-N 

M-N 

M-S 

M-S 

M-N 

F-A 

M-S 

J-J 

M-N 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M  N 

M-S 

A-O 

A-O 
A-O 
J-l) 


118 
103 
100 '8 

1041, 
102 


120 


10J 

Oct  '07 

111 

101  Hi  Dec '07 

101      .    101 

104      May 'Ob 

112     Feb  '00 

S'576        96Hi 

90     J'ne'o7 

113>4  Fell  1)5 

9!'34  Feb '06 

76  76 

62  Sj        62  S, 

KOHjMay'Oo 

100  Hj  Jan  '08 

89  90  \ 

90  Sep  'IK 
lOOSl  I015t 
106     Jan  '08 

9  73j  oan  '0- 

90  7»        99  78 

101 14  Dec 'On 

90     Oct  '07 


20 


64 


10 1 

98 

92 
102 
115 
111  Hi 


101 
Dec'07 
Apr'o7 
Oct  '07 
Dec'07 

111  Hi 


89     

108 

U'9H}lt234 

101HU04 

l09His;ale 

IO11* 

120 

103      

99»4      .... 


106f'8 

100s*  Sale 
102 

ion«;.... 

109 
102 

107'4  108*4 

lib3* 

100      

"as»4 '.'"". 


109  Hi 
10»      , 

10ti34  . 

105 

101  ; 

io5*"" 


56 


101      10 J 


1 07  Hi  U  1*4 

"  i'o"ii8 


96 


91  Hi    96Sl 


75 
62  >4 

98 
86 


76 
64 

Loo's! 

iOSl 


97  !«  DM 


102 
101 
108 
100 

10814 

118 


107    .. 

107     .. 
101     .. 

lOO3*)  .. 
11k38.. 

113 
122  "4 
11934  .. 

ii'2'8;: 


99  H-  100  Si 


61a4SalP 

72  -2  Sale 

111      


US  Si  Feb '06 
109-1,  Jan  '08 

117^  Jan  '08 

105  Oct '07 

IO0S2  Jan  '08 

101  Oct '07 

102  102 
104  Hs  Oct  'Ol! 

9034        90", 
1  I  o  -4  Oct  '05 
109     Aug'O 
104      Aug'O 
109  Si      HO 
100  Hi  Jan '08 
137Hi-)'ly'99 
1 02  Si  Jan  '08 

100  Sj  J'ly'o7 
182  S2  Apr  '06 
100SjJ'ly'07 

ll)034       10O3« 

Jan '08 

J  an  '08 
]0S 

Dec'07 
08  S> 

Jan  '1/8 
y~34  Sep  '07 
9834  98J4 
yO  ^an  0» 
95     Feu'07 

106  Dec'o7 
1  os  Si  Jan  '08 
104  Hi  Cot  '07 
104     Nov'o7 

101  101 
9Hli  J'ne'07 

100  Dec'07 
J'ne'07 
Dee  '07 
Feb'Ob 
Dec'07 
lOO-igMay'O? 
113  S,  Dec'07 
113>->May'07 
142SjFeb'0' 
128  Hi  Feb '06 
109  Sep  '03 
112  Jan 'OS 
116  Hi  Mar'07 
97  Si  100 
92  Sep  '07 
86  5b  87  S3 
97     J'Iy'04 

92  Si  Nov'06 
90  \  Jan  '07 

93  May'01 
yo34  Feb'07 
84  Aug'07 
007a         63 

62 !4  Jan  'OS 

71  73 


loH 
96 

99 


106 
!834 

99'8 


97^101 


I06SH  I)  Si 
10934  109'4 
U7S;117S) 

Too"  iooni 
106"  ioi"" 


87 


.'0>4 


103 

105 

117 

99 


1118^110 
106SJ  106S) 

ib'2'4  io2>g 


100  Hi  10034 
IO0I4  102 

101  101 
108     108 


1081 
116 


lOSSi 
118 


98J4 
90 


98^ 
90 


108  Si  108  Si 


245 


103 


111     Jan 'OH 
lao^aMar'OS 

111      Nov'05 


165 


L9' 

U6 


100  H?  101 


112 


112 

9414  ioo'sl 

83  Si    87  " 


59  • 
62 l 

68 


64^ 
62  "4 
76 


106     HI 


,ilJS>t;EL.i^ANEOIJS    BONUS — Continued  on  Next  Pace- 


Street  Railway 

Brooklyn  Rap  Tr  g  5s 1945  A-O 

1st  refund  conv  g  4s 2002  J-J 

Bk  City  lstcon  6s.1916.1941  J-J 
Bk  Q  Co  &  S  con  gu  g  58.1941  M-N 
Bklyu  On  El  1st  g  4-5S.1950  F-A 

Stamped  iruar  4-5s 1950  F-A 

Kings  Co  El  lstg  4s 1949  F-A 

Stamped  guar  4s 1949  F-A 

Nassau  Elec  gu  g  4s 1951   J-J 

Conn  Ry&  L  lstdi  re£g4Sis'51  J-J 

Stamped  siuar4His 1951   J-J 

Den  Con  'It  Co  1st  is  5s. ..1933  A-O 
Det  United  1st  con  g  4H2S.1932  J  -J 
Havana  Klec  consol  g  53.1952  F-A 

Inter-Met  coll  4  Sis 1956  A-O 

Intemat  Trac  coll  tr  4s. .1949  J-J 
Louis  Kv  Co  lstcon  2os.. 1930  J-J 
Manila  Elec  lst&  coll  58.1953  M-S 


98  Hi  Sale 
74     Sale 

102 

100 

lOOSiSale 

"78*"""! 

82  Hi  Sale 

76       78 

"1*3      

.!    79  V 
92 

ei^Sait- 


95  98J4 

70Si       75 
997eOct'07 
957„Oct  '07 

98  si    10m 

98  Sep  '07 
87  Feb'07 
81  \i  82  Si 
78  78 

9SSjM9v'07 
97s4  Oct  '07 
95  J'ne'00 
79siDeo'o7 
94  Jan  '08 
57  Hi  6'i 
65  Tan  'OS 
loo  Mar'98 
98     May'()6 


210 
140S 


91 

65  Si 


9834 
73 


57 


91 
2 


1S51 


95  s,  101^ 


77 
76 


82  Hi 
78 


94 

57  >4 

63Si 

... 


633i 
65 


Street  Railway 

Met  St  Ry  gen  col  tx  g  58.1997 

Ref  g4s 2002 

Bway&7thAvlstcg5s  1943 

Col<fc9tliAv lstgu  g  68.1993 

Lex  Av  &  P  F  1st  gu  g  5s  1993 

Third  Ave  RR  con  gu4s  2000 

Third  Ave  Ry  1st  g  5a. .1937 

Met  W  S  El(Cluo)  1st  E43.1938 

Mil  El  Ry  &  L  30-yr  g  5s.  1926 

Minn  St  Rv  lstcon  g  5s. .1919 

N  Orl  Rv  <fe  Lt  iren  4SiS  ..193 

St  Jos  RyLtH  &P  lstg  5s  '37 

St,  Raul  City  Cab  con  g  5s. 1937 

n  nderground  of.  Lon  5s. ..1908 

U  iiion  El  (Chic)  1st  g  5s. .1945 

United  RRs  San  Frsf  4s. 1927 

United  Rys  St  L  lstg4s.l9:U 

\V  i  hie  St  40-yr  con  cr  5s.  1936 


F-A 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A  O 
J-J 
M  N 


S6 


Sale 
55 


95      105 
94     105 
54      ...... 

103  >6  Saie 


101  Sj  . 


665 
79 


,  68 
Sale 



85 

47 
loo 
103 

90 

54 
103 

93 
109 
10" 

. 
103 
110 

64 
100 

an 
79 

99 


85 

47 
Jan  '08 
Oct  '07 
Jan  '08 
54 
1  03  S3 
J-ly'00 
J'lr'Oi 
Sj  Feb '06 
SjSep  '06 
I4  Oct  '0- 
Si  Nov'OB 
i4  Sep  'Vf\ 
Jau  '07 
Sj         6634 
79 
Dec '97 


47 
100 


85 

47 
100 


49  S> 
103 


.1.1 
103' 


59 

7  73, 


6«S 
79 


;-.ce  Friday;  latest  price  this  week.    aDueJan     liDue^pr 


eDue.viay    j/DneJ'ne    liDae  J'ly     to  Dae  Aug     o Dae  Oct      p 


Dae  Not    s  Option  Sal« 
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JBUKJUS 

N.  Y.  8TOCK  EXCHANGE 
Wkkk  Ending  Jan  31 


Ohio  Bock  i  <fc  Pac — (Con) 
Choc  ok  <fc  G  gen  g  5s  .01919 

Consol  gold  6s 195 

Keok  &  Drs  M  1st  5s 1923 

Cluo  at  E  &  N  O    &e«  111  Cent 

Ohio  St  L  &  Pitts    See  Penn  Oc 

Ohio  St  P  M  <fe  O  con  6s.. .193(1 

Cons  6s  reduced  to  3  Hjs.193o 

Ch  St  P  &  Allan  lstg  6s  1918 

Nor  Wisconsin  1st  6s. ..1930 

StP&  SCity  1st  g  6s.. .191l.i 

Chic&  West  I  no  gen  g  Osy  1 9.-;. 

Consol  60-year  4s 195'_ 

Chic*  W  Micu  see  Pere  Marq 
Choo  O  <fc  Gull  dee  C  R  L  &  P 
Cln  H  <fe  D  2d  gold  4 "as... 193", 
Cln  D  <$>  1  1st  gu  g  5s.. .1941 
C  .Find  &  Ft  W  1  it  gu  4s  g."J3 
Oin  1  <fe  W  1st  gu  g  48.1953 
Ind  Dec  &  W  1st  g  5s.. .1935 

1st  guar  gold  6s 1935 

0  I  St  L  &  C    Aee  UCC&SlL 
Oin  S  &  C    Sea  C  O  C  St  L 
Olearneld &  Mah    See  BB4P 
Olev  Cm  C  &  st  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1931' 

Cin  W  &  M  Div  1st  g  48.1991 
St  L  Div  1st  col  tr  g  4s.. 1990 

Registered 190<i 

8pr  <fc  Col  Dlv  1st  g  4s. .1940 
W  W  Val  Dlv  1st g  4s.. .J 941. 
C  1  St  L  &  C  cousol  6a. .1920 

lot  gold  4m tel93(j 

Registered /cl93f^ 

Cm  S  &  CI  con  1st  g  5s.  .1928 

COC«te  1  cousol  7s 1914 

Consol  sink  Iund7a 1914 

General  cousol  gold  6s.  1934 

Registered 1934 

lud  Bt  <fc  W  1st  prot  4s. 1940 
0  1nd&  W  1st  pf  5s...ttl93fc 
Peo  <fe  East  1st  cou  4s.. .1940 

inoome4s ID  jo 

Clev  <fc  Marietta    See  Penu  Kit 
Clev  &  Pitts    bee  Peun  Co 

Col  .Midland  1st  g  4s 194) 

Colorado  &  Sou  1st  g  4s. ..1929 

Refund  &  ext4H)S 1935 

Colum  <&  Greenv    see  So  Ky 
Col  &  Hock  Val    nee  Hock  V a; 
Col  &  Tol    See  Hock  Val 
Col  Conn  &  Term    .see  N  &  W 
Conn  &  Pas  Rivs  1st  g  48.1943 

Dak&GtSo    see  C  M  <fc  st  P 
alias  <fc  Waco    See  M  K  <fc  i 
Del  Lack  cfe  Western — 
Morris  &  Essex  1st  7a. ..1914 

1st  consol  guar  7s 1916 

Registered 1910 

1st  ret  gug  3  "as 200c 

N  Y  Eack  &  W  1st  6s.. .1921 

Construction  6s 1923 

Term  &  improve4s 1923 

Warren  1st  ref  gu  g  3  Has.2000 
Del  Jfc  Hud  1st  Pa  Div  78.1917 

Registered 1917 

10-yroonv  deb  4s 1916 

1st  lien  equip  g  4  ^s 1922 

Alb  «fc  sua  conv  3Hjs 19-16 

Kens  <fc  Saratoira  1st  7«. 1921 
Del  Rlv  RR  Bridge  -See  Pa  Rl< 
Denv  &  R  Gr  1st  cou  g  48.1936 

Consol  goid4Has 1936 

Improvement  gold  6s. ..192s 
Bio  Gr  Juno  1st  gu  g  5s. 1939 

RiogrSo  1st  gold  4s 1940 

Guaranteed 1940 

RloGr  West.lstg48 1939 

Mge  and  col  trust  4«A.1949 

UtahCeut  lstgug4s  al917 

Des  Moi  <fe  Ft  D    See  M  .fc  St  i. 

Des  Moi  Un  Ry  1st  g6s.,1917 

Det  &  iMack  1st  Uen  g  48.1996 

Gold  4s 1995 

Detroit  Southern- 
Ohio  Sou  Div  1st  s  4s. ..1941 
Dul&  lrou  Ramie  1st  6a..l937 

Registered 1937 

2d  6s 191  ti 

Dul  Short  Line  <S'ec  Nor  Pac 
Uul  bo  Shore  ifc  At!  g  6a. .1937 
1/aat  ot  Minn  See  St  P  .\I  A  M 
JL-iaat  Ten  Va  <fc  Ga  See  so  Ry 
ttlgin  Jol  <te  East  1st  g  6s.l94J 
101m  Corl  li  Is  o    See  Lull  tfe  N  Y 

Erie  1st  ex  t  gold  4s 1947 

2d  est  gold  6s 1919 

3d  ext  gold  4  sis 1923 

4th  ext  eol<i  6s 1920 

6th  ext  goln  48 102s 

iet  cousol  goal  7s 1920 

let  cousol  g  tumi7s 1920 

Erie  1st  con  g  4s  prior..  1990 

Registered 1996 

ist  couaol  gen  lien  g  4s. .1996 

Registered 1990 

Penn  coll  tr  v  4s 1951 

50-year  conv  4 *  A 1953 

do  Series  B...1953 

Bull  N  Y<fc  Erie  1st  7s.. 1916 

Bull<Ss  S  W  gold  6s 190b 

Chio<fc  Erie  ist  gold  6a.. 1982 
ClevJfc  .Matiou  Val  g6s.l9.'lr 

Jett  Rli  1st  gu  g  5s <Jl909 

Long  Dock  consol  g  6s..  193 J 
Coal&  RK  1st  cur  iru  6a.  192: 
Dock  it  Imp  1st  cur  6s. .191: 
N  '£  &  Green  L  gu  g  6s. 1946 


£* 
■^•s 


J-J 
Nl-N 
A-O 


J- 

J-l) 

j -j 

A-U 
J.  J 


J  -J 

M-N 
J-J 
J-J 
J-J 


J -ii 
J-J 
J-J 
.VI  -N 
M-N 
-Vl-S 
J-J 
<fl-.\ 
y-1' 
«-i 
J-J 
J-1> 
J-D 
J-J 
J-J 
A-O 
c^-J 
A-O 
A|>1 


J-J 
P  A 
Nl-N 


A-O 


.VI- N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
MS 
M-S 
J-D 
J-J 
A-O 
iW-N 

J-J 
J-J 
J-l) 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 

M-N 
J-D 
J-D 

MS 
A-O 
A-O 

J-J 

J-J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-U 
A-O 
J-L 
J-J 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 


trxce 
JiYidav 
Jan  31 


Bui 

ASh 

101  a4 

104>a 

09  h.  Sale 

88*2 

1201* 

12314 

117 

110     . 

\ib\  Sale 


97 


96 
85 


90 

93 

97*2 

98 

...... 

93 

85 

103 

97 

91 

113 


118 

114 


87 '2    90 
60      Nile 


G2 

'  90^  Safe 

77     Sale 


llBVSale 

117     , 

UShi 

81 

117^4 

103^ 

96*8 

80     

1^3  >2 

I20»e 

97 \  .sale 


•96        97 
126;<8l31 


94 
99 

98 


100 


90 1?  Sale 
72        74 
91 


87 
83 


m; 


78 
Sale 


100 

1(10 

1064. 

9? 

!  0.)  '8 

HIS 

93 

122 

123 

...... 

123 

BO'S 

Sale 

08  Si  Sak 

*75 

65 

.Mi 

56 'v 

111 

1 1 1  >2 

100 

■-'••- 





l>7 

WeeKft 
Range  or 
Last  Sale 


Low       High 

104JsNov*o7 

111     May'Ot 

99  «a       99' 


126%  Jan '0: 

93  Dec '03 
125  Jan '(is 
12934  Mar'Ol 
117HJ  117  >t 
113J4  Dec'd-; 

94  95^ 


113 

102 


Oct  '()< 
J'ne'07 


83     Jan  '07 

98 14  Oct  '07 

10712Deo,0-z 


97  9 

89%  Jan 
95  Sep 
SOsi^ov 
91      Oct 


'06 
'06 
'04 
•07 
Oi 
i*07 
110HiNov'07 


99  s4 

98 
105 

85 

9Sl4 
109 


Keb' 

Sep' 

J:;  11  ' 

Dec' 

Oct 

J'ne'i 


127     J'ly'07 


104HiNov'01 


88 
53 


90 
60 


61%       62 

88  \       90^ 

75''8       77  Hi 


118i4  H8l4 
117  Sv  Sep '07 
127     J'ne'06 


116*1, 
102 

87  si 
102 
123 
149 

97 

96 

96'4 
133S3 


Jan  'Of 
Niov'o7 
Nov'07 
Feb '03 
Jan  'OS 
Aug'Ol 

98»4 

Jan  'OS 

97 
Deo '06 


95  95 

98     Jan  'OS 

100         100 

98siDec'o7 

76     Dec  -06 

Jan  '05 

90 '., 

75 

Jan  'u'.'. 


89 
89 
75 
97 


llo  sop '04 
92  Mat'o7 
S3     Jan 'Os 

77^  77-', 
lo7>-j  lo/Hi 
112  s,  Feb '06 


110      J'ly'O', 


110 ->4  J'ne'07 


1 05     Jan 

lol  s.jan 
100- Jan 


J'ly 
Dee 
Dec 
Jan 

8 
Jan 

0 
Feb 

7 


10- 

s-3 
120 
120 

So 

79 

6-< 

86  S, 

75 

5  6  6 

53  Jan 
lis  Jan 
104°n  Feb 
111  Jan 
1  Hi  Si  .la  11 
101  Aug 
1 22%  J  an 

118      ->cp 

li'9'f.  Oct 

96      Doc 


'OS 
'OS 
'OS 
'07 
Oi 
'07 
'us 

6>2 

'os 

8  Hi 

'07 

7 

6 

08 

'OS 
'O'o 
'OS 
'On 
•07 
08 
'06 
'05 
•01 


o  e 

■3  Z 


33 


2 
39 

199 


liange 

Since 

January  1 


l,OW     HlQh 
104  S3  101s; 


98a4  100 

121  126H: 
I'/i"  124** 
116 "sj  il*7Hi 
'94"  "^'i 


94   98 


85    90 
45   60 


55  Hi  C2 
82   90S. 
7o:,a  7  7  Hi 


114*4  11SH) 


116  Hi  116  Hi 


123   123 


94  Si  9S'e 
96  96l4 
91 J4     9.  Hi 


93        95 

98        98 

100      100 


83  Si    90  Si 
75        75 


80       83 

7734    77:,4 
102      107Hi 


99     105 
lol  '2  10I  Hi 
I1.OS.IOOH2 


120      120  Si 
f-3Si    stiHi 
79       79 
67        72  H 


73 
56 
63 

118 


61 

56 

118 


10814  111 


121      12^, 


1H>l\U* 

N.  Y.  STOCK  EXCHANGE 

Wkkk  Ending  Jan  31 


.1951 
.  1962 
.1952 
.1953 

i 


Erie — f  Con) 
N  x  sus  &  W  1st  ref  58.1937 

2d  gold  4HaS 1937 

General  gold  5a 1940 

Terminal  1st  gold  5s.. .1943 

Regis  $5,000  each. ..1943 

AlidRRolN  J  lstg  68.1910 

WiRt&  Ea  lstgug5s.l94'J 

•-v&  Ind  1st  con  gug  6s..  1926 

Erie  &  Pitts    Sec  Penn  Co 

Evans  &  T  H  1st  cons  08.1921 

1st  general  gold  5s 1942 

Alt  Vernon  1st  gold  6a. .1923 
Suli  Co  Branch  1st  g  5a.  1930 
L^rgo  &  So  See  Ch  M  <fe  St  P 
llint&PereM  See  Pere  .Mai 
b'la  C  &  Penin  «Vee  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4Hss.l941 

Ft  W  &  Den  C  1st  g  6s 1921 

Ft  W  &  RioGr  Ist"g4s...l92s 
i  'a  1  Har  &  S  A  See  So  Pac  Co 
"alli&  Hoi  1882  1st  5s.  191 3 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  ifc  Nor  6'ee  Sea  A  Line 
Georgia  Pacitic  ,S'ee  So  Ry 
(iila  VU&  Nor  6'ee  So  Pan  Co 
Gouv  <fe  oswegat  see  N  YCem 
Grand  Hap&  Ind  .See Penn  RR 
Gray's  Pt  Term  A'ee  St  L  S  W 
Gt  Nor— C  B&QcoU  tr4s  1921 

Registered.  A 1921 

Greenbrier  Ky    see  dies  &  o 
Gull  <fc  S 1 1  st  ret  & t  g  6s  61952 

Han  &  at  Jo    see  CU&Q 
ousatonic  See  H  Y  N  H  &  H 
Hock  Val  lstcousolg4H28.l999 

Registered 1999 

Col  &  H  V  1st  ext  g  4B..194* 

Col  &  Tol  1st  ex  4s 1956 

Houst  E  <fc  W  Tex  See  So  Pac 
Houst  &  Tex  Cen  &ee  So  Pac  Co 
!  llinois  Central  1st  g  4s. .1951 

1     Registered 1951 

1st  gold  3H>s 1951 

Registered 1961 

Extended  lstg 3 His 1951 

1st  gold  3s sterling... 
Coll  Trust  gold  4s.... 

Registered 

LNOi  Tox  gold  4s  . . 

Registered 1 

Cairo  Bridge  gold  4s 1960 

LomsvDivcfcTerm  g3  "as.  1963 

Middle  Div  reg  5s 1921 

Omaha  Div  1st  g  3a 1961 

st  Louis  Div&term  g 3s.  1951 

Registered 1961 

Gold3Hss 1951 

Registered 1961 

Spring  Div  1st  g3Hjs... 1951 
Western  Lines  1st  g  4s. .1961 

Bellev  <fo  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4s. ..1932 
Chic  St  L  &  N  O  g  6s.. .1951 

Registered 1951 

Gold  3Hss 1951 

Registered 1961 

Meinph  Div  let  g48...1961 

St  L  Sou  1st  gug  4a 1931 

Ind  Bl  &  West  See C C  C  &  St  L 

Ind  111  &  la  1st  g  4a 1950 

lnt«te  Great  Nor  lstg  6s. .191 9 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5a. .193s 

Gold  4s 1951 

Jetterson  KB    see  li,rie 
1/  ai  A  &  G  R    See  L  S  &  M  S 
»Vau  <fc  .Mich    See  Tol  &  O  C 
K  C  Ft  S  &  .U     See  St  L  <fc  S  F 
K  C  &  M  R  &  B     See  St  L  &  S  F 
Kan  C  <fe  Bacitio    See  M  K  &  'I 
Kan  City  Sou  lat  gold  3a..  1950 

Regiatered I960 

Kentucky  Cent    see  L  <fc  N 
Keok  &  Des  JMo    See  CR  life  P 
Kuoxvilie  &  Ohio    See  So  Ry 

Lake  Erie  &  W  lat  g  5s.  .1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s. .1916 
L  Sho  &  Alich  S  See  N  Y  Ceut 
Leh  Val  N  Y  1st  gu  g  4  His. 1940 

registered 1940 

Lehigh  Val  (Pa)  cons  i<  48.2003 
Leh  V  Ter  Ry  1st  gu  g  5s. 1941 

Registered 1911 

Loll  V  Coal  Co  1st  gu  ;;  58.1933 
Leu  <fc  .N   i'  1st  guar  g  4s. .1946 

Registered 1945 

El  (' &  N   IstptOs   1914 

Gold  guar  6s 1914 

Leh  Ji;  Hud  R    See  Cent  ot  K  J 
Leh  A  Wilkesb  See  Cent  of  N  J 
Leroy  <fc  Caney  Val    Sec  Mo  I' 
Long  Dock    See  Erie 
Long  Isl'd— 1st  cou  gos./ll931 

1st  consol  gold  4s 41931 

General  gold  4a 193s 

Ferry  gold  4H28 1922 

Cold  Is 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ret  gold  4s 1949 

BUlyn  6c  Mont  1st  g  6s. .191 ! 

lstos 191  1 

N  V  B  &  M  B  lat  con  g  5s  1 936 

N  Y  &  R  B  1st  g  5.s 192 

NorShB  1st  con  ggu5sol93 
Louisiana  cfe  Ark  lstg  5s.  19'.; 


i*nce 
Fridav 
Jan  31 


Hia 


A-0 


J-J 


ASK 
104 


99 


92  Hi 


101 


!''ee/C* 
Range  or 
Last  sate 


Low        Hiyli 
103     Dec '07 
lOO^Dec'O 
92     Jan  V8 
110         110 


101 


98Hi. 


109 

77 


i-ale 


9  6 '8  Sale 


95 

10234  Sale 


102     Sale 

"WW." 


100  H,. 

"97" ! 


85 
"  73" 


85 


102  Si . 

iii" '. 


100      

95      100 

96 

110 

91 

69      

lOSHiSan- 
76     Sale 


70Hi, 


110 

10s 
102 

111 
.105 

104 

92        94 

luSHilU1, 

104 



111H1U4 


87  Ht    93 


82 
102 

91 ! 
loo 

97-' 
lo3' 


103  ■', 


100  »s... 


102  102: 

105  Hi  Apr'O 
116     Apr '00 

112     Jan'O 
96     Jan 'OS 
114     Api'05 
106 1.1  Feb'06 


105     Mar'9> 

107         110 

76Hi       78 

90     Dec'07! 


94% 
96a4 


97%. 
96  3^ 


No 


16 


869 
1 


93     JSov'O' 


lOlHi     103 
99     Oct  '0 
9S:,4  Nov'Oli 
95     Dec'O^ 


102 
lo7% 

91i4 

95  Hi 

89 

70 
100 

98 

98  H* 

9  V 
10234 

(-9 
123 

7d  H? 

78^4 


102 
Apr '07 
Sep  '07 
J'ly  -Of. 
Nov'07 
Oct  '04 

100  s 

May'o'. 
Jan  Os 
Muy'07 
j  an  '07 
May'07 
Muy'UU 
Apr '06 
Feb '07 


82  Hi  Oct  '0', 
1 01  '»  Oct  '91 
100     Nov'OO 

97s4  Aug'o7 
122      Dec '06 

97  Mai  '07 
106  Dec '07 
119J4  Mai'04 

88 14  Feb'o7 


97      Dec '07 
97     Mar'07 

93HiMuy*07 
109    Jan'o,- 

88  S3 

60  Oct,  '07 
K18H1      lOSH 

74  75 


09  Hi       70  \ 
63     Oct  'OU1 


110         110 

107  J'ne'07 
110     Apr'O, 

02  S3      102 'r 
106     llay'O'i 

89  ^  Jan '08 

108  Jan 'ob 

109  Hi  Oct  '99 
100     Oct '07 

95%3'ne'07 


113 '8  Jan '00 
106 14  Jan  '01 


HO         110 


87  Hi  87  H 
102     Nov'05 

99%  Oct  '06 

82  Jan  'os 
110     J'ne'04 

95     Jan '08 


99a4  Sep  '07 
1J0%1\oV«)6 
106  Apr'o. 
109  Nov'Ot 
102     S«V  '«'7 


OS 


It 


104 
76 


Range 

Since 

January  1 


Low    High, 


V»2       92 

110     110 


102      102% 


112     112 
96       96 


110 
78 


92 14    9' 
92\    96\ 


98  Hz  103 


102     102 


97     100  Hi 
98'4    98 '4 


1ii9 
88 


109 

'.Ill's 


100 '4  Lis* 
70       75 


69        09-6 


107      110 


102 'b  102 '6 

87  Hi"  89  sj 
108     H'8 


105      110 


83  Si    87  Hi 


81 
90' 


8<S 
95' 


.imsCELLANEOiJ.*-    ROMJ.S— Coiuisiiied  on  Nexi   1' ix.ua. 


<>as  and  Electric  l.icrlu 
Atlanta  G  L  Co  lstg  6s. ..1947 
Bklyn  U  Gas  1st  con  g  58.1945 

Builalo  Gas  1st  g  5s 1947 

Coii30l6aacouvdeb6s 1909 

Detroit  City  Gas  g  6a 1923 

Del  Gas  Co  con  1st  g  6s. ..1918 
EdlUlUBkn  S'ceKCoEL&P 
Ed  E  ill  SeeN  Y  G  &  E  L  H  <fc  P 
Eq  G  Ll\  Y  1st  con  g  5s. .1932 
Ga«&  171ec  Berg  Co  c  g  68.1949 
Gen  lilecinc  deb  g  3 His..  1942 

10-yrgdeb5» 1917 

Gr  RapG  LCo  lstg  6s.. .1915 
Hadson  Co  Gas  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  lstg  5s  1922 
Kings  Co  ElL<fc  Pg  6s.. .1937 
Purchaae  money  6s......i997 

Ed  El  II  Bkn  lstcong4sl939 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-l) 
F  A 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 


99 

68 

106 

94 


Sale 

Sale 

95 


95 


SO 

108  Si  Sale 


93  Ha 


107 


b8a 


99  99 

58  58 

105  Hi     H><JHi|26 

94  Hi  Jan  'os 
100     Apr'07 


92     D.c'07 

61 '2  Oct  '01 

HO     Jan  '08 

198  Sj      109 

107«4  Dec '00 

102      J'ly '07 

99     Dec '00 


106     Jan  '08 
93  H>  Mar'06 


71 


92  Hi    99 
55  Hi    58 
103      108' 
93H.    94  Hi 


80       80 
106  Hi  10934 


107     107 


(•an  and  Electric   Li«tit 

LacGaaLofStLl8tg5a.el919 

Ref  and  ext  1st  g  5;s 1934 

Milwaukeo  Gas  L  lat  4s..  1927 

N  Y  G  E  L  H  <fc  P  g  6S...194S 

Purchase  money  g  4s...  1949 

Ed  El  111  1st  conv  g  5s..  1910 

1st,  consol  gold  5s 1995 

N"Y»fcQKl  I«fcP  lstcon  g5sl930 
N  Y  &  inch  (ias  1st  g  5s.  1921 
Pat  <t  I';isG&  E  con  g  5s.  1949 
Peo  Gas  it  C  1st  con  g  os.  1943 

Korunding  sold  5s 1947 

CUG-L&Ckelstgugos  1937 

Con  <i  Co  Of  CI)  1st  gug  6s. '36 

iiu  Fuel  Gas  lstgu  g  68.1947 

Syracuse  Lighting  1st  g  6s. '51 

Trenton  G  &  El  1st  g  6s..  1949 

Westchester  Light' g  <z  6s. 1950 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
MS 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
M-S 
J-D 


100^4 

101 

...... 

"9<';'\ 

82 

Sale 

97 

112 

» .. 

90 

iio" 



95  Hi 

93 

94 

94 
90 


100  Hi 
lo2 
9  IS, 

96 
79  L4 
10»)'(. 

113l4 

95 
103 
104% 
107  s. 

96 

98 
100 

96 


Jan  'Os 
Feb'o7 
Jan  '07 
98  '1 
8 1  ^j 
Aug'O 
J'ne'06 
Apr'O/ 
Nov'05 
Nov'05 
Jan'O'- 
Jan '08 
Jan  '0, 
Oct,  '0 
99 


110     Mnv'OS 

10lH>Feb'( 


10 


99     100^4 


88 
75 


98  '2 
81% 


1 0  /  Hi 
94 
98 


l()7Hi 
95 
98 


92 


9  J 


•No  price  triday;  latest  bid  and  asked  this  week,  a  DueJan  6Duet*'eb   liDae  Apr  e  Due  .11  ay   rtDuoi'ly    a;  Due  Aug  v  Due  oot    8  Dae  UOO    j  m.tiou  .-ale 


Feb.  1  1908 


New  York  Bond  Eecord-^Continiic;d- 
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BOND?- 

M.  Y.  STOCK  EXCHANGE 

Week  Endinu  Jan  31 

Price 

Fridau 
Jan  31 

Week?* 
kange  or 
Last  Sale 

aw 
I1 

kange 

Since 
January  i 

BONDS 

N.  Y.  STOCK  E-vOHANGE 
Week  Ending  Jan  81 

35 

4£ 

Price 

Friday 
Jan  31 

Week's 
Kange  or 
Last  bale 

Mo 

Bang* 

Since 

January  1 

Loulsv  A  Naahv  gen  g  6s.  1930 

Sink  land  gold  6s 1910 

OoU  trust  gold  5s 1931 

6-20-yr  col  tr  deed  g  48.1923 
3£  H  A  Nash  1st  g  6s. ...1919 
LCln  &  Lex  gold 4Hja...  1931 
N  0  &  M  1st  gold  6s. ...1930 
H  O  A  M  2d  gold  6a      . .  1930 
PensacolaDlv  gold 6s. ..1920 
8tL Div  1st  gold  6a.     ..1921 

Atl  Knox  <fe  Nor  1st  g  5sl940 

Hender  Bdgelstsf  g6s.l931 

Kentucky  Cent  gold  4s. .  1987 

LAN  &M&M  1st  g4  Has  1945 

L&N-South  M  |olnt 48.1962 

N  Fla&  8  1st  gug  5s...  1937 

N&CBdgegengug4H2Sl945 

Pens  A  Atl  1st  gu  g  6s. .1921 

3  <fc  N  Ala  con  gu  g  5s..  1930 

L<fc  Jeff  BdgeOO}mg48..1945 

L  N  A  A  Ch    SeeC  LA  L 

|M  ahon  Coal    See  L84M9 

lYJLanhattan  Hyconsol  46.1990 

Metropol  El  1st  g  6s 1908 

McK'pt  A  B  V    See  N  Y  Cent 
Metropolitan  El    See  Man  Ky 
Mex  Cent  oonsol  gold  4s. .1911 
1st  consol  income  g  3s.al939 
2d  consol  income  g  3s.  .al939 

Equip  A  coll  gold  5s 1919 

Mex  Internal  1st  con  g  4a. 1977 
Mex  North  1st  gold  6s.. ..1910 
Mioh  Cent    See  N  Y  Cent 
Mid  of  N  J    See  Erie 
MU  1.  S  A  VV    See  Chic  A  N  W 
MU  A  North    See  Ch  M  A  St  P 
Minn  A  St  L  1st  gold  78..1927 

Iowa  Ex  latgold  7s 1909 

Paolfic  Ex  1st  gold  6a. ..1921 
South  West  Ex  1st  g  78.1910 

let  and  refund  gold  4a. .1949 
Dee  M  <S>  Ft  D  lat  gu  4ft.. .'35 
Minn  A  St  L  gu  SeeRGRAN 
MStP&SSMcong4tntgu'3s 
M  S  S  M  A  A  1st  g  4  int  gu  1926 
Minn  Un    Se<?  St  P  M  &M 
Mo  Kan  <S>  Tex  1st  g  4s.. .1990 
2d  gold  4a £±990 

J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
A-0 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 

ms 

J-D 

M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 

A-O 
A-0 
J-J 

J-J 

J'ly 

•li.V 
A-0 
M-S 
J-D 

J-D 
J-D 
A-0 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-0 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
F-A 
J-D 
J-J 
F-A 
J-J 
A-0 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 

J-J 
A-0 
J-J 
J-J 
J-J 

J-J 
A-O 

A-O 
J-.I 

Bid          Ash 

117     Sale 
110     , 
9934  3ale 

Low       High 
115Hl     117 

110  Oct '07 
98  Hi     100 

10 14  J'ly  '06 

107  Dec '05 
104     Jan '08 

91 H2  Jan 'OS 

111  Nov'07 
103Hi  Jan  '08 
11534      llo34 
122  Hi  Mar'06 
107Hi  Aug'06 
117     May'07 

62HiAug'07 
116     J'ly '06 
108HjJau  '00 

93     Sep  '07 

108  J'ly '00 
87     Jan  '08 

113HaMar'07 

Mo 
3 

55 

Low    High 
113     117 

95  Hi  100 

N  Y  Cent  <fe  H  R— <  Continued  1 
Cart<fc  Ad  1st  gu  g  4s.  ..1981 
Gouv<feOswolstgug58  1942 
Moh  A  Mai  1st  gu  g  4s.. 1991 
N  J  Juno  R  gu  1st  4s.. .1986 
NY*  Harlem  g  3Hi8...2000 
N  Y<fe  North  1st  g  5s. ..1927 
S  Ycfe  P11  lstcongug4s  1993 
Nor  A  Mont  latgu  g  5s. 1910 
Pine  Creek  reg  iruar  68.1932 
R  W<&Oconlotext5a./il922 
Oswe  A  R  2d  gu  g  5s...el9]f> 
RW&OTRlstgug5s.l91S 
Rutland  1st  con  g4Hi8..1941 
Og<feLChaui]stgu4sgl94« 
Kut-Canad  1st  gu  g  4s.  1 940 
St  Daw&  Adir  Istg  58.1996 

2d  gold  6s 1090 

Utica<fe  Blk  Rirgug4s.l922 

Lake  Shore  gold  3Hjs 1097 

Reentered 1997 

Debenture  g  4s 1928 

25-year  g  4e 1931 

Ka  A  A  «  R  let  gn  c  5a.  1038 

Mahon  C'l  RR  1st  5s..  1934 

Pitts  <fc  L  Erie  2d  g  5s.al0-js 

Pitts  McK&  Y  latgu  6s.  1932 

J-D 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 

M-N 
M-N 

M-S 

M-S 

M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 

c|-j 

Q.-F 
Q-F 
J-D 

M-S 

F-A 
Q-F 
F-A 
A-O 
J-D 
Q-M 
J-J 

J-D 

M-N 
MS 
M-N 
M-N 
J-D 
M-S 
F-A 
M-N 
J-J 
J-J 
VI- S 

J-J 
J-J 

MS 
F-A 
Si-N 
J-D 
J-D 
A-0 
M-N 
J-J 
A-O 
M-IM 
F-A 

Bid         Ask 

Low       High 

Low    High 

"98*"  """ 
90 
»   92 
100      

97 

iis's 

110-ViU 
106      3ale 

'  97  "£  Mar'07 

105     Oct  '02 
101  Hi  J'ly '06 
110  Hi  May'07 
lOl^Uec'OG 

107"  NoV'07 
105     Dec*07 
105        105 



105 
92 

110     

103\ 

H7Hi 

112      .... 

i 

104     104 
83        91Hi 

103*4103  ni 

U534ll7 

*7 

105     105 

+110 
"99"^"""" 

106^  Oct  '05 

84  s4  Jan '08 

85  Jan  '08 
122     Jan '00 

.... 



bo 

iio 

8434    84J4 
85        85 

ai    

103     Oct '07 
92  Hi        92  Hi 
92           92  >4 
94  Hi       95 
92          94  H, 

86 

.... 

87       87 

92 

92  Sale 
94 

93  sait 
110     

2 

20 

15 

539 

8934    92  Hi 
90       92  Ht 

887g    95 

104      

89       92 

96',    97 
101     SaK 

83     Saic 

1  9  7s  Sale 
1 6  °8  ^a»le 

113         113 
111     May'07 
91  H»  Jan  '08 

96          98 
104     Apr '05 
10034      101 

80           85 
1  0  Hi        20  Hi 
13           15v 

2 

113     113 

88ss    94  Hi 

86 

"is 

79 
1156 

7y8 

91Hj    91  H? 
92  h    98 

9934  io'i" 

74^    S5 
14H»    20Hi 
10        1234 

100 

100      

USHj 

110     

10*9     Oct  '07 
107H2Nov'06 
139     Jan '03 

.... 



.... 



McKeesA  B  Vlstg6sl01S 

]\1  ich  Cent  1st  cousol  6s. 1909 

6a 1031 

4s...                   1040 

100      

ii"6 

1*04      Dec'OO 
105     Dec'07 
119     J'ne'06 
100s4  Jan  '07 
lOOHaNov'Od 
94  '2  Dec  '00 
92  Hi  May'07 

.... 



9J 

J  L  A  S  1st  g  3Hi8 1951 

1st  g  3His 1962 

Bat  C  A  Sturlstgug3s.l989 
N  YCluc&St  L  let  g4a  1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

X  Y  A  Greenw  Ijake    See  Erie 
N  Y  A  Har    See  N  Y  C  A  Hud 
N  Y  Lack  A  W    See  D  L  A  W 
N  Y  L  E  A  VV    See  Erie 
N  Y  <fe  Long  Br  bee  Cent  of  Nr  J 
N  Y  N  H  A  H— Conv  Os  subs.. 
Housatonic  R  con  g  5s..  1937 
N  H  A  Derby  con  cy  6S.1918 
xSf  Y  A  North    See  N  Y  C  A  H 
N  Y  O  A  W  ret  1st  g  4s..^l992 
Regis  $5,000  only           ^1992 
N  Y  A  Put    See  Nl'CAH 
N  Y  A  R  B    See  Long  Ieland 
N  Y  S  A  W    Set  Erie 
N  Y  Tex  A  M    See  So  Pac  Co 
Xortfc  South  let  g  5a           1941 
Norf  A  West  gen  g  6a         1931 
Improrem't  A  ext  g  6s. .1934 
New  River  lstg  6a         1932 
N  A  W  Ry  lat  con  g  48.1996 

Registered 1990 

Div'l  1st  l<fe  gen  g4s... 1944 

10-25  year  conv  4s....  1932 

PocahCdfc  C  Joint  4s..  1941 

C  C  &  T  lat  gu  g  5s           1922 

Scio  V  A  N  E  1st  gu  g  4s  1989 

North  Illinois    See  Chi  A  N  W 

North  Ohio    See  L  Erie  A  W 

Nor  Pac — Prior  lien  g  4s. .1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a'2047 

St  Paul-Dul  Div  g  4s 1990 

Dul  Short  L  Istgu  5s. .1910 
C  B  A  4  coU  tr  4s    See.  Gt  Nor 
StPcfc  N  P  gen  g  6s. ...1923 
Registered  certino'8..1923 
St  Paul  A  Dul  1st  6s.. ..1931 
2d  5s 1917 



87 

90BeJ'ly'01 
105     May'00 

130     Mar'07 
105     Apr'07 
118     Jan '07 
113^  Mar'Oj 

100  Jan '08 

80  8 J 
97     Apr'OO 

95     Nov'O" 

102  J'ne'07 

97  97*, 
8334       84 

98  Jan  '08 
77  "4  Nov'07 

76  77  Hi 
83           83 

104  Hi  Jan '07 
06  Hi  Apr'07 

101  Dec'07 
95     Dec'07 

103  103 

105  Aug'07 

100  Hi  Oct  '01 

106  Jan  '08 
97           97 

104  Hi  Feb '07 
97           97 1* 
86     Aug'07 

97  Hi  May'07 
90     J'ne'"7 
81 4  Jan 'OS 

110      Mar'05 

98  Aug'07 

112  Dec'07 

108  1083, 
l09HjJ'ue'O7 

77  78 
86          86*4 

l07HiApr'0b 
08     Dec '06 

113  ll:i  Hi 

105  Hi  Jan '08 
83     Aug'07 

102  Hi  Oct  'o7 

92  Hi  Aug'06 

101  Nov'04 

109  Nov'07 
107 14  Jan '08 
116HiMay'0i 
1 17  Hi  Mar'05 
113     J'ly '04 

99  Jan  'OS 

81  81 

89Hi       91 
SS-Wan'OS 

93  Ha        93  Hi 
80  Hi       82 
76     Jan 'OS 
7934        81 
71     Nov'07 

102  Feb'07 
102     Har'04 

99      

103     Sale 
100  Hi  Sale 

123  Hi  Sale 

112;,4 

10438 

9914  Jan '08 
102 >4  AlaiN'7 
lol34     103 
100        101 

121        1241* 
113     Oct  *07 

.... 

95 %    99*8 

125>4 

100     102  •» 

106      

•100      

77 

19 

28 

■!80 

98     103 
96^101 

"~8 

"106"  loo" 
80       82 

115H;124>4 

97       97  78 

96          97H« 
101H»J'ne'0O 

100     Oct  '071 
120         120H, 
117HiJan'0tr 
127     Oct  '061 
96          97Hs 

91  Sep  '07 
88H,       88»6 
82  "4        84  3g 
84           85 

lo9HjFeb'06 
95          95 

100        10134 
99           99  Hi 
70:l4        72 
70     May'o7 

92  96  Hi 

117     Jan'o" 
132     J'ly '99 
117U  J'ly  V'i 

100  Oct  '07 
98  Hi  Oct  '00 

93  May'Ot 
114         114 

105         195 

103         105 
105     Nov'07 

101  Dec'07 
9334        94  H 
903b       91 
9U     J'ne'o7 

6 

924    97Hi 

97'4  Sale 
8  3  °8  Sale 
t-7  Ha 

.      79Hi 
7634  Rale 
83     Sale 

19 
36 

94  97»4 
81        84 

95  98 

98     105 
120  Hi 
119Hl 

"96**  bale' 

"88*Hi  Safe" 

83  '4  Sale 

84  Sale 

1st  A  refund  4a            ...2004 

Gen  s  f  4Hja 1936 

St  L  Div  1st  ref  p  4a.. ..2001 
Dal  A  Wa  let  gu  g  63...  1940 
KanC<fe  Pac  lat  g  4a. ..1990 
Mo  K  A  E  1st  gu  g  &8...1942 
M  K  A  Ok  lat  gu  5a         1942 
MK<8>TofTlatgug53.1942 
Slier  Sh  A  80  1st  gu  g  53.1943 
Tex&  Oklalstgug5a...l943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  5s  stamped. a  1017 

iiegiatered al917 

let  coll  gold  5a 1020 

54 

74       77Hi 
83       83 

0 
4 

120     120H) 
117Hill7Hi 

92H«    67H 

105  Hi  108  Hi 
102     103 
102*4 

.... 

97Hil03"' 

53 

599 

11 

84Hi    88Ta 
78       84  »g 
77       85 

107»e109 
07 

97a4 

.... 

106      106 
94       97 

95     Sale 

101»4?ale 
loo 

7l34  Sale 
68        ?•„• 
95H>    90H; 

117»4l25 

244 
13 
41 

87  Hi    95 

S 

93       97  Hi 

99  Hi  101*4 

3d7eextdat4% 1938 

Gent  Br  Ky  1st  gu  g  4s.  19 19 

(Jen  Branch  U  Plstg4s.l9is 

Leroy<fcCVALlstg5s  1926 

Pac  R  of  Mo  1st  ox  g  4s.  1938 

2d  extended  gold  5s...  1938 

8tLIrM&Sgencong5sl931 

Gen  con  stamp  gtd  g  5s  1 93 1 

Unified  <fe  ref  gold  4s..  1929 

Riv  A  G  Div  1  st  g  4s. .  1 933 

Verdi  V  I  A  W  1st  h  5s.  1920 

98       99  >.4 
68       72 

86 
844 

.... 

83  Hi    841* 

b 

89       96  Hi 

96     101 
106  Hi  115 
1 08  Hi  Sale 
106     lu8 

78 
86'., 

.... 



117     117 

12 

104      110 

100J8 

16 
8 

9 

7478    78 
85       86 14 

iTs"  iia  'i 

105  Hi  105  s. 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6a. .1933 
Nor  Ry  Cal    bee  So  Pao 
Nor  Wis    bee  C  St  P  M  A  O 
Nor  A  Mout    See  N  Y  Cent 
/  i  Ind  A  W    See  CCC&StL 
*■  ^hio  Riv  RR    See  Halt  A  O 
Ore  <&  Cal    See  So  Pao  Co 
Ore  RR  &  Nav    bee  Un  Pao 
Ore  Short  Line    See  On  Pao 
Oswego  A  Rome    See  N  Y  0 
O  0  ff  A  St  P    See  C  <fc  N  W 

pao  Coast  Co  1st  g  5s 1940 

i  ac  of  Missouri    See  Mo  Pac 
Peun  RR  1st  real  est  g4s.l923 
Consol  gold  5s 1919 

*    88 
82 
113     117 

104  105 

105  Sale 

106  Hi 

98  Hi 

033«    94  Hi 
90  Hi  Sale 
94 

.... 

10 
2 

24 
244 

114     114 

Mob  <&  Ohio  new  gold  6s..  1927 
lat  extension  gold  6s../il927 

General  gold  4s 1938 

Mont^om  Div  1st  g  5s. .1947 
St  ii  &  Cairo  coll  g  4s..el930 

1 13  H.  Sale 

78 

M  <fe  O  coU  4s    See  Southern 
Mohawk  &  Mai    toNVO&H 
Monongahela  Klv    bee  B  A  O 
Mont  Cent    See  St  f  M  &  M 
Morgan's  La  A  T    See  S  P  Co 
Morris  A  Essex  See  Del  L  A  W 
VI  ash  Chat  A  St  L  1st  7s.l913 
tl  1st  consol  gold  5s 1928 

112Hill3>4 
107  Hi 

10  L  H>  105 
102     105 

.... 

107     107  Hi 

Jasper  Branch  1st  g  6a. .1923 

Consol  gold  4s...                1943 

McM  M  W  &  Ai  1st  6s. .1917 

Convertible  g3H^ 1915 

Aileg  Val  gen  tru  g  4s...  1942 
D  K  R  KA  Bge  1st  gu  4s  g.'36 
Phila  Bal  A  W  1st  g  48..1U43 
Sod  Bay  <fc  So  1st  g  5s...  1924 
Sun*  Lewis  1st  g 4s.. .1936 
UN  J  KK&Cann'en4s.l944 
Penn  Co— Guar  1st  g4Hjs.  1921 
Registered 1921 

91l*    94  H» 
88       91  Hi 

T  A  P  Brauch  1st  6s 1917 

"iO 

!61 

5 
26 

"20 

99       ^9 

77       81 

87Hs    91 
88  sa    88  °f, 
91        OH  Hi 
77        82 
7434     77>4 
74Hj    81 

Nash  Flor  A  Shef    See  L  &  N 
Hatof  Mex  prior  lien  4  Has. 1926 

79 

9038  Sale 
8634 

93  -a  Sale 
80  H»  Sale 
75 
♦  80 Hi    82  Hi 

*    94 

107  "a  Oct  '01 
1  Kiz     J  an  'OH 

110  Hi  Sep  '(M 

10334      104H 

lo37„  J'ly '07 

90  Hi  J'ne'00 

84     MayM7 

93     Oct  '07 

S9     Oct  '06 

90HiMar'oO 

95           90 

110     Jan '0;". 

10S14Aug'03 

New  H  A  D    SeeHY  H  H&H 

N  J  June  KR    See  N  Y  Cent 
New  A  Cin  Bdge    See.  Lou  A  N 
N  O  A  H  E  prior  lien  g  6s  pl915 
N  Y  Bkln  &  Han  Bch    See  L  1 

100     

103      

33 

i0234  104Hi 

N  YCentds  H  Rivg  3Hjs.1997 

Guar  3  His  coll  trust  reg.1937 
Guar  3  His  coll  tr  ser  B...1941 
Tr  Co  certif's  gu  g  3  ^s.  1910 
Gu  3^s  tr  ctfs  C 1942 

83 

83  Hi    90 
91 

84  91 
82 

90       95 

99     

Registered 1097 

J 
M 

F 
F 
F 
F 
J 
J 
J 
A 

J 
N 
A 
A 
A 
A 
J 
J 
J 
O 

Lake  Shore  collg  3Hs8...199b 

G -.  3  H>8  tr  ctl's  D 1944 

Mich  Cent  coll  g3Hjs 1998 

Registered 1098 

Guar  15-25  year  g  48 1931 

C1&  Mar  1st  gu  n  4  4s. .1935 
CI  A  P  gen  gu  g  4  Haa  ser  A  .'42 

Series  B 1942 

Series  C  3  His 194s 

11 

90       96 

Beech  Creek  1st,  gu  g  4s.  1936 

94 

Registered 1936 

2d  gu  gold  5s 1936 

81 

81      

98Hi  Dec  '05 
96     Jan  04 

Beech Cr  Ext  1  st. sr  3Hisbl951 

Series  D3His 1950 

:::::::::::: 

X1SCKLI   %M£OlfS    li(l>  US— Continued  on  Next  1'a.ee 


Coal  and  Iron 

Ool  F  A  I  Co  gen  s  f  g  5s. .1943 

Convertible  deb  g  5s 191 1 

Col  Fuel  Co  gen  gold  6s.  19 19 
Gr  Riv  Coal  A  O  1st  g  6sl919 
Uleart  Bit  Coal  lstsf  4s. ..1940 
Oollndulst<fc  coll  5s  gu.  1934 
Contin'tal  C  1  st  s  f  gu  5s  g.  1952 
lell  A  Clear  C  A  1 1st  g  5s.  1926 
Kan  A  H  C  A  C  let  s  f  g  5s.  195 1 
Pleas  Val  Coal  1st  gsfos.  1928 

Sunday  Creeit  Co  g  5s 1944 

lenn  Coal  gen  5a *1951 

Tenn  Div  1st  g  6s al917 

Birm  Div  lstconsol  6s. .1917 

Cah  C  M  Co  1st  gu  g  6.3.1922 

DeBarC<fe  I  Co  gu  g  6s. 1910 

Va  Iron  Coal  A  Co  lstg  5a.  1949 

Victor  Juel  1st  a  t  5a. 1953 

*Wo  price  ITriday;  '.atest  bid  ■. ; 


F-A 
FA 
M-N 
A-0 
J-J 
F-A 
F-A 
J-D 
J-J 
J  J 
J-J 
J-J 
A-0 
J-J 
J-D 
F-A 
M-S 
J-J 


82     Sale 
75 


48  H>  Sale 


86  Hi 

103  . 
104 

104  . 
100     . 

83     . 


75 


82  82 

75     Nov'07 

107  Ha  Oct  '04 

102»8  Apr'OO 

95     Apr'02 

45  4834 

107«8  Dec  '04 

107     May'97 

105Ha  Dec'OO 

105     Oct '00 

78     Feb'07 

89     Jan  '08 

lol78  Jan '08 

102     Jan  '08 

102      Dec '07 

100     Jan  '08 

86  87  Hi 

93 Hi  Feb'07 


85 


46       51 


82       82 


82  Hi    89 

loO     lOl'e 

99     102 


100      100 
81       87Hi 


Telegraph  and  Telephone 

Am  Telep  A  Tel  coll  tr  4s  1929 
Comm  Cable  Co  1st  g  4s. .2397 

MetT<fe  T  lstaf  g5s 1918 

Mich.  State  Telep.  1st  5s.  1924 

N  Y  A  N  J  Tel  gen  g  5s..  1920 

West  Union  col  tr  cur  5s.  1938 

Kd  and  real  est  <r  4H23...1950 

Conv  4s,  Series  A 1936 

Mut  UuTel  s  fund  6s...  1911 

Ylannfacturing  Ac  Industrial 

Am  CotOU  ext  4Hjs 1915 

Am  Hide<&  L  1st  s  1  g  6s. .1919 
Amer  Ice  Securdeb  g 6s..  1925 
Am  Spirits  Mig  1st  g0s..l91i 
Am  Thread  lbt  col  tr  4s.  ..1919 

Am  Tobacco  40-yrg6s 1944 

4s 1951 


J-J 
Q.J 

M-N 
F-A 

M-N 
J-J 

M-N 
M-N 
ivI-N 


Q-F 
M-S 
A-0 
M-S 
J-J 
A-O 
F-A 


79 

82 

89 

89 

86><i 

76'4 

93 
88 

Sate 

92  '4  Sale 
80  Kai- 
04  0  /' 
97      Sale 

83     , 

10334  Sale 
68  "3  Sale 


75  Hi  Jan  'o* 
72      Nov*07 

104     Feb'07 
92 U  Jan  '0- 

1  o.-)  s»  J'ly  '03 
88  83 

88     Jan  '03 

76  76V 
104     Apr'07 


91 
78 
62 
05 
83 
102 
66 


92  Hi 
80 
63 
97 
Jan  '09 
105 
69  W, 


1 
i'63 


2/ 

7 
- 

1*5*4 
502 


76  H.    75  Hi 


92 '4    9  2  '4 

88"  "94" 
88       88 
76       76  T8 


86 
75  Hi 

65 
91 
S3 
96 


92 14 
80 
60 
97 

1-3 
105 


60 Hi    69'< 


u>«.«ked.    iDueJan   6  Due  Feb   cDue.iar  d  Due  Apr   /iDue., 'iy  ,-c  Due  auc     0  Due  Oct    alias  Isov  oDne  i>eo  fOtttsoBSala 
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BONO.-. 

N.  Y.  STOCK  EXOHAKOK 

Week  bnijlng  Jan  31 


Penn  Co — (VotUmitectj 
Eriecfc  Pittsgug3  48  B.1940 

Series  C 1940 

Gr  Kcfe  lexlst  gui;4  4slS»41 
Pitta  Ft  W  &  C  1st  7«— 1912 

2d7s 191i 

3d  7s A1912 

Pitts  Y&  Asli  1st  con  5s.  192' 
P  C  C  &  St  E  gu  4  4s  A. . .  194< 

Series  B  guar 1942 

Series  C  guar 194'..' 

Series  D  4s  guar 1946 

Series  E  34  guar  g 194! 

Series  F  4s  guar 1953 

C  St  L  &  P  1st  con  g  5s.l932 
Pensacola  &  Atl  tiee  E  &  Nash 
Peo  <fc  East    tiee  C  C  C  <fc  St  E 
Peo  *■.  Pek  Un  1st  g  6s. ...1921 

2u  ?:old44s 01921 

Pere  Mara— G'li<fe  W*  ai  5s  1921 
FlmtAPMgOs 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s.  1 939 

Sa>:  1'uscfell  1st  Kim  48.1931 
Phu  B  &  W  See  Penu  Kit 
Phila  cfc  Beading  cons  7s. 1911 
Pitts  Cm  &  St  li  See  Peun  Co 
Pitts  Clevocfc  Tol  McK<SsO 
Pitts  Ft  W  <fe  Cli  tiee  Peun  C< 
Pitts  McKees<fc  Y  tieeH  YCen 
Pitts  Sli  <fc  E  li  1st  g  6s. ..1940 

A8t  consol  gokl  5s 1943 

Pitts  &  West.    See  B  &  O 

i  leading  Co  ten  g  4s 1997 
\  Ucf.'istereu 1997 

Jersey  Cent  coll  g  4s. ..1951 
Kensariaer  &  Sar    See  1>  &  11 
Uich  cfc  l>an    nee  Soutli  Ky 
iiich  «fc  Meek    tiee  Southern 
Bio  Gr  West  tiee  Den  A;  Hio  Gi 
iioch  <fc  Pitts    tiee  B  K  <fe  P 
Rome  Wat&  Og    tiee  N  V  Cent 
Rutland    iff  N  Y  Cent 
^m  lus  A  11     tiee  Pere  Marq 
CVjo  A;  Gr  Isl  1st  g  4a. ..194 7 
St  E  &  Cairo    tiee  Mob  &  elm. 
St  L  cfe  Iron  Mount     8ee  jl  P 
St  E  K  C  <fc  N     tiee  Wabash 
St  L  M  Br     A'ee  T  KK  A  of  St  E 
8t  Louis  &  S  an  Francisco — 

General  golu  Os 1931 

General  gold  5s 1931 

St  B  <fc  S  F  UK  COUS  g  4s. .'90 
Southw  Div  1st  g  5s. .1947 

Refunding  g  4s 1961 

5-year  gold  notes  44..  1908 
St  L  M  &  So  East  gu  4  4gl 90! 
A  C  Ft  S  <fc  M  cou  g  Os.  .192;- 
KCHtS&il  Ky  ret  g  4s  1930 
K  CAM  R<fc  B  1st  gu  58.19'. 
Oz'rk<fcChClstgu5sg.l913 
St  Bolus  So  tiee  Illinois  C<*nl 
8t  B  S  W  1st  g  4s  Od  Ctfs.lU89 
2d  g  4s  inc  bond  ctis...j>19.S'.i 

Consol  gold  4s 1932 

Gray'sPtTerlstgug6s  1947 
6t  Paul  »fc  Bui  tiee  Nor  Pacific 
8t  Paul  JN1  &  Man  2d  0s...l9oi> 

1st  consol  goldOs 19 

Registered 1933 

Reduced  to  gold  4  4s. .193 

Registered 1933 

Dakota  ext  gold  Os 1910 

Mom  ext  1st  gold  4s 1937 

Registered 1937 

KMinu  lstdiv  1st  g  58..19u* 

Nor  Div  1st  gold  4a 194a 

lliun  Union  1st  g  Os 1922 

MoutC  lslgugOs 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will  &  S  F  1st  gold  5s. .1938, 
dtP  &  .Nor  Pao  tiee  Nor  Pac 
St  P  <&  S"  x  City  tiee  C  St  P  JV1  &( > 
8  A&  A  Pass  1  st gug 4s...  1943 
n  Fe  Pies  tte  Ph  lsigos...l942 
S  F  As  N  P  1st  sink  t  g  5s_B)i'.' 
Sav  K  <fc  West  tiee  Atl  Coast  1, 
Scioto  Val  &  N  E  tiee  Hor  &,  S\ 
Seaboard  Ait  Bme  g4s...l95i'i 

Coll  tr  refund  g  5s 191  1 

Atl-Biriu  30-yrlst  g  4s.el033 

Car  Cent  1st  con  g  4s. ..1949 

Fla  Ceu  A  feu  1st  g  6s. 191.- 

lst  laud  gr  ext  g  5s. ..1930 

Consol  cold  6s 1943 

Ga  A  A  la  Ry  lsi  con  5s  ol945 
Ga  Car  <fc  No  1st,  gu  %  6s  1929 

-ieau<fe  (toil  1st  6s 1920 

Sher  shr  <fc  to    .See  M  K  &  T 
SU  Su  oca  A  G  tiee  Atl  Coast  1. 
So  Car  <fe  Ga    tiee  Houihern 
Soutliern  Pjiciuc  Co — 
Gold4s(C«utPaocoll).A:1949 

Registered A:1949 

Cent  Pac  1st  rel  gn  g  4s  194'.' 

Reg  1  wlei  ei  l 1 949 

Mori  t:uar  -old  :;  ^s../cl929 

Tliiouiill  SIB  1st  LTl  4«  \>l 

liai  Har«fe  S  A  lslg  0s..l91( 

Alex  ite  Pac  1st  g  6s 1931 

Gila  VG&  N  1st  g'ugSs. 1924 
Hous  B  <Ss  W  T  1st  g  58.19HH 

1st  guar  5s  red 10.;:. 

H  *  T(.:ist  g  5s  nit  uu.,1937 

Consul  g  Os  nit  guar... lor.1 

Gen  L'old  4s  mt  g  nar..l;i21 

WaenctN  W  div  1st  a  Os  '3i. 

A.  <fc  N  W  lattfii  l-6s 1<I41 


j-j 
j-j 
j.j 
j.j 
j-j 

A-0 
AJ-N 
A-O 
A-0 
jM-N 
M-N 
FA 
J-D 
A-O 


o-f 

M-M 

J-D 
A-O 
fcf-K 
A-0 

F-A 

J.D 


A-O 
J-J 

J-J 

J-J 
A  U 


J-J 


J-„ 
J-J 
J  -J 
A-O 
J-J 
J  D 
J-D 
M-JS 
A-O 
A  O 
A-O 

M-N 
JJ 
J-B 
J-D 

A-O 

J-J 
J-J 
J-J 
J    J 

a  ■  n 
j-u 

J-B 
A-(J 
A-U 
J-J 
J-J 
J-J 
J-J 
J-B 


JJ 
M-S 
J    J 


AO 


J-B 
J-B 
F-A 
F-A 
J  -1) 
A-0 
FA 
M-N 
iW-N 
M-.N 
iVl-.N 
J-J 
AO 
A-O 

v->; 
J-J 


frtce 
Friday 
Jan  .<  1 


B0l4 
80 14  . 

102 

107     . 


101 

107 

1  00  l4 

102 
95 

S7 


110  4 


95 


108 


96  4  Sale 

921! 

95 


93 


82  4    85 


114>4 
100 


73 


73  Hi 


110 

Sale 


91 


89 
65 
00     Sale 


103 
127 

123 
106 
103 
103 
98 


"8  ..., 

'4  129^4 


'1  100a4 


100 

so 

104 
127' 


10S 
108 


834  Sale 


60  4«ale 
90 

7o 

100 


99 


87 

Salt 

83 

90 

Sale 

80 

88 

99 

104  4 

109 

100 

99 

103 

109  L4 

lo;"-i 

85  Hi 

►9 





Week's 
Range  or 
Lost  Sa ' * 


Lmo 

92 

9a34 
108 
127  «e 
119 
119 
110 
108 

107  >4 

112  4 

100^ 

91 


Apr'OT 
Apl  '04 
Sep  '(>' 

Oct  '0.: 
J'ne'O' 
Apr'Oi 
May'o. 

108 
J'ly'O1: 
j'ne'Uo 
Mar'07 
Feb'O', 


109     Jan '08 


123»flJan; 
100»4  Dec1 
109     Apr 

112  4  Aug' 
10(134  Apr' 
100  4  Sep  ' 


115  4  Alar'Oi 


1074Bec'0 
93 78  J'ly  '9' 

95  97  4 

91     Jan'u 
93  94 


85 


85 


1 1 4%i  Jan  *08 

105 14  Jan '08 

90     Jan 'o8 

102 14  Aug'05 

73  74 

98     Nov'00 


114 

71>4 


114 
72 


90     Dec '07 

8834        89 
70     Jan 'Oh 
06  603 

101  4Apr'o 


101 
119 

134 
1064 
1104 
100 

98  L4 
100  L4 

101»4 


Dec'O 
Nov'o 
Beo'00 
106  4 
Apr'oi 
Nov'Oi 
Jan  'os 
Oct  '00 
Jan  'i 


124     Ma\"05 
128         128 
l30l4May'O0 
105     Dec  '07 
1154  Dec '00 


824  831- 
102  Sep '07 
1 10     Oct  '05 


504       52 
90     Dec'07 
88     Jan '07 
o64  Alar'00 
107^4  Aug'00 


109  4Mar'o5 
99     Dec '07 

110  Jan '05 
100     Mar'o7 


SO 
64 

a  5  4 

93«a 

82 

9o3.t 
103  4 
107 
106M 
101 
104 
IO9I4 
lo7  58 

88 
116 
1094 


87 
J'ne'07 

99 
J' ne' 07 
Jan  'Oh 
l'ue'07 
Apr'07 
Jan  '08 
J'ly 'on 
Jan  '08 

Aug'00 
109M 
Nov'0  7 
Jan  '08 
Bee '00 
Feb 'OH 


3-3 


li 


202 


2b 


8 

31 


60 


ia 


4 

1088 


Range 
snice 

>anvary  2 


Low    Jlign 


104     108 


109      109 


93       974 
91        91 
t6       94 


113 

103 

90 


85 


lift 

105  »4 

90 


73        75 


111 
08 


1144 


84  4    ^9 

7o       70 
014    06°. 


102       100  4 


94        98  4 
ib'f '4  i(>T\( 


128      128 


78       83»4 


50       56 


83'<4 


91 
bO* 


87 

"99" 

82* 


a  7 

LOO 
lO'.iii 

38" 


107 

iiii" 
"110" 

'  88* 


BON  UN 

N.  Y.  STOCK  EX(       ANGE 
Week  ENDrNo  Jan  31 


Soutliern  Pac  Co — (Continued; 
Morgan's  Ba  cfc  T  1st  7a.  191 S 

1st  gold  Os 1920 

No  of  Oil  «uar  g  5s 1938 

Ore  &  Caf  1st  enar  g  5s.  1927 
So  Pot  Argulst  «6s...cl900 

1st  guar  g  6s cl910 

So  Pacific  of  Oal— 
lstg6s series  E<fe  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

S  Pacot'N  Mex  1st  g  6s..  191 1 
So  Pac  Coast  1st  gu  4s  tr.  1  93 
Tex&NOSabDivlst  gOs.191 

Con  gold  5s 1943 

-o  Pac  KB  1st  rof  4s 1955 

Soutliern— 1st  con  g  os 1994 

Registered 1994 

Mob  &  Ohio  coll  trg  4s. .1938 
Mem  Biv  1st  g  4  4-53...1990 

St  Bonis  div  1st  g  4s 1951 

AlaCen  K  1st,  g  6s 1918 

Atl  <fb  Banvlstg4s 1948 

2d4s 1918 

AU  &  Vad  1st  g  guar  4s. 1949 

Col  <fc  Greeuv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s..  1930 

Con  1st  gold  5s 1956 

K  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1940 

Ga  Pac  Ry  1st  g  Os 1922 

Knox  <fe  Ohio  lstgHs...l9 
»loo&  Bir  prior  lien  g  5s  1946 

Mortgage  gold  4s 104." 

Rich  &  Don  con  g  6s 1915 

Deb  5s  stamped 1927 

Itich&Meck  1st  g  4s. ..194s 

So  Cardfc  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s. ..1910 

series  D  4-5s 1921 

Series  E  5s 1926 

General  5s 1930 

Guar  stamped 1930 

WOdiWlstcy  gu  48. .1924 

WestN  C  1st  con  g  Os..  1914 

S  &  N  Ala    tiee  B  ite  N 

Spok  Falls  <fc  Nor  1st  g  Os.1939 

'  i  er  A  of  St  B  1st  g  4  4s..  1939 

I   1st  con  gold  5« 1894-1944 

Gen  refund  s  t  g  43 1953 

St  B  M  Bge  Ter  gu  g  5s.  1930 
Tex  &  N  o     tiee  So  Pac  Co 

Tex&Pac  1st  gold  5s 2000 

2d  gold  inc  5s 92000 

Ba  Biv  B  B  1st  g  6s 1931 

W  MinW.fc  N  W  Istgu  5s  '30 

Tol  &  O  C  1st  g  5s 1935 

Western  Biv  1st  g  5s. ..1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

Tol  P  cfc  W  1st  gold  4s. ...1917 
Tol  St  B  <fc  W  pr  lien  g  3  4s.  1925 

50-year  gold  4s 1960 

Tor  Hanicfc  Buftlst  g  4s./tl940 
Ister  i*  Bel  1st  con  g5s  1928 

1st  refund  g  4s 1952 

Un  Pao  RR  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

Ore  Ry  6h  Nav  con  g  48.1940 
Ore  Short  Bine  IstgOs.. 1922 

1st  consol  g  os 1940 

Guar  refund  4s 1929 

Registered 1929 

Utah  &  Nor  1st  7s 1908 

Gold  5s 1920 

Uni  N  J  RR  <fc  C  Co  tiee  Pa  Kll 
Utah  Central  tiee  Rio  Gr  Wes 
Utah  60  North  tiee  Un  Pacific 
Utica  &  Black  R  tiee  N  V  Cent 

Vandalia  consol  g  4s 1955 
era  Cruz  <&Plstgu 4  4sl934 
Ver  Val  Ind  &  W    tiee  Mo  P 
Virginia  Mid    tiee  South  Ry 
Va  <fc  Southw't  1st  gu  58.2003 

Wabash  1st  gold  6s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  ol  deposit 

1st  hen  equip  s  fd  g  6s. .1921 
1st  lien  50  yr  g  term  4s. 1954 

1st  ret  and  ext  g  4s  1950 

Det  <fc  Ch  Ext  1st  g  5s. .1941 
Des  Moin  Div  1st  g  4s..l93;i 

Cm  Div  1st  g  34s 1941 

Tol&  Ch  Div  1st  g  4s...  1941 

St  Chas  Bridge  IstgOs. 1908 

Wab  Pitts  Term  1st  g  4s.  1054 

2d  gold  4s 1954 

Warren    tiee  Del  Bac  <&  West 
Wash  Cent    tiee  Nor  Pac 
Wash  O  <fc  W    tiee  Southern 
Wash  Terml  1st  gu  3  4s..  1945 
West  Maryland  1st  g  4s.. .1952 

Gen  &  conv  g  4s 1952 

W  Va  Cent  &  P  1st  g  6s  is)  1 1 
WestN  Y&  Pa  1st  g  6s.  .193  i 

Gen  gold  3-48 194;. 

Income  5s 0(1943 

West  No  Car    tite  South  Ry 
Wheel'g  &  B  E  1st  g  5s.  ..1920 
Wheel  Div  1st  gold  5s. .1928 
Exten  60  Imp  gold  5s... 1930 

RR  1st  consol  4s 1940 

20-year  equip  a  t  5s  ...1922 
Wilkes  tfc  East    tiee  Erie 
Wil  &  Sioux  F  tiee  St  P  M  <fc  M 
Wis  Cent  50-yr  1st  iren  4s  1040 


U1 


S.5" 

£4, 


A  O 
J-J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-0 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-K 
A-O 
J-J 


A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
JJ 
FA 
J-J 
A  O 
J-B 
A-O 
J-J 
J.J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-B 
F-A 
J-J 
J-D 
J-D 
J-J 
J-J 


F-A 

J-J 


J-J 

M-N 
F-A 
J-J 
J-J 


M-S 
JJ 
J-J 
J-J 
J-J 
A-O 
M-S 
AC 
J-D 
J-B 


FA 
A-O 
A-O 

J  -J 
J-J 
A-0 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 


trice 
hraiau 
Jan  3 1 


Bia 

1104. 

113  4 


Ash 


100 
99 
991* 

104 

ib'i" 


108 


92      Salt 
88  4  Sale 


lb         80 
984 

74     Sale 


101      108 

99 

08 

106      


874 

83 

*J06     ln8'-. 


95  4  . 

i'oo" ! 


94 
94 
80 


901. 


ii.2 
111 
*hS 
1014 

HI 
89*»8 


Sale 


105 

1014 
95  4  , 
80 
80 
82  4 
72  4 


SI 
83  K, 


105     SaB 


lol     Sale 
'  87     Bait 

!'434 

1194 

1084 

89  4  Sale 


100 -j  . 

98  V 


100 

10934 

93 

Sale 

Sale 

48 

102 

44 

Sale 

9o" 

"ITe 

4  3 
12 


45 

Saio 


88     

02        64 
45 

...  .  103'-. 
1 1 1      Sale 

8*4 


107     Sals 
103 


7 1 4  Sale 


84        87  4     82  4 


Weeic?& 

Range  or 
Last  Sale 


Low  High 
127  Sep  '00 
116  Nov'00 
112  Feb'o. 
973j  Nov'O'i 
98  4  Jan '08 
101     Bec'07 

107  Apr'07 
114  4  Dec '04 
116  May'07 
104     Mar'07 


107  4  Feb '07 
95  4  95  »4 
914        93 


So 
114 

77 
100 

74 
113 

96 

92 


884 
Nov'00 

77 
loo 

70 
J  an  '00 
J'uc'00 
J'ne'00 


111 
llO'g 
106 
1  10  4 
05 
106 
108 

UH 

90 
107 

99  4 

98 

95 
112 
108  4 
113 
103 
107 

96  4 
100  4 


Feb 

Jiy 

Jan  ' 

J'ne 

Sep  ' 

Tan  ' 

Jan 

Apr' 

1  let  " 

Jan 

Gel  ' 

Feb 

Bee' 

Oct 

Bee 

Dec 

Oct 

ABiy 

Jan 

.•-irp 


117      J'ly '00 
111     J'ly '07 
109 '4       111 
90  4       90  '1 
111     Dec '00 


111 

92 
1  10 
106  4 
10334 
HI 

00 

89 

8L 

814 

73 

95 
1044 

93 

9978 

'.9  4 

86\ 

b.,4 

1L0 
110 

89 

S734 
100 
105  4 


Ul't 

Nov'00 
Mar'Ot: 
Nov '04 
Jan  'o 
May'04 
Jan 'Ot 

S-J 

81 
Jan  '08 

73 
Dec 'Oti 

105 

Sep  '00 

102 

S-9  \ 

87  4 

90J4 

12034 

Jan  '08 

89 -e 
Mai'o7 
Oct  '07 
J'ly '07 


944  Oct '07 
98     Sep  '00 


99 

1084 
93 

90 

45 

62 

100 

93 

43  V 
104 

97 

80 

96:,8 
I  On 

45 

114 


Jan 'OS 
10934 

93  4 
J'ne'oV 

45 
J'ue'O, 

100 
Mai '01 

45 
Oct  '07 
Nov'Ojj 
Heb'o7 
J'ne'o'. 
May'07 

40»6 

12 


87  4  J'ly'1 
05     Jan  '1  8 
10  40 

1064  Aug'Ol 
lil  111 

8734        87'.. 
34     Feb  07 

103  107 
110      Dec '00 

'•>8"'4  Jan  '08 
714       7 1  "• 

104  Oct'b7 


0.0 


Ac, 


129 
lit 


19 


31 


232 

It 

1007 

3 

"6  b 


16 


85 


10 


Ranye 

S  tflCK 

January  1 


Low    Uign. 


98  4    98  4 


95  4    95  4 
87  4    93 
85       97 


75       77 

102      102  ^ 

72       76 


105      105  4 


100     J  00 
107     108 


107      107 


1094111 
90  4    90  4 


109     Ill's 


102     10334 


h5  4 

84 

7  0'<4 

80 
07 


98 

89 
814 
80 
73 


104      105 


99 

9s4 

84 

91 
115 
106 

85  4 


102 
99  4 

87  7g 
9634 

12034 
110 


89' 


8 


99       99 

io6  41oo34 

90        94 


44        45 

iuo  '  i'oo"" 
'43"  "474 


45        56 
114    19 


03  4    oil 
40       47 


108  4  11  1 
87  4    8734 


103     106 


98  4    98  4 
71        72  4 


39     80»4    85 


.HIMlKIJ.AMiOUS    BONOS— Concluded. 


.Uniiulnctiii'iiiK  &  indiiMtriiii 

Beth  Steel  1st  ext  si  5s..  1926 
Cent  Beather  20-year  »  58.1925 
Consol  Tobacco  50-yr  «  48.1951 
Distil  Sec  Cor  conv  1st  g  5s. '27 
Int  Paper  Co  1st  con  g  Os.1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  Os  '13 
Knicker  Ice  (Chic)  1st  g5s.'2S 

Lackaw  Steel  1st  g  5s 1923 

Nat  .--larch  M  tgColstg  6s  192n 
Nat  Starch  Cos  t  deb  6s..  192. > 
Repnbl&S  lstcfe  coltr5s.  19::  1 
Us  i.eatu  Co  sldeb  k6s..1913 
U  S  Realty  &  1  con  v  deb  g  5s  '24 
U  s  Mitel  Corp — (  coup  .dl90.. 
S£  10-00  yr6s.  (  reg  ..dl9  ;;■ 
Va-Oar  Cham  cot  u  6s  g..lvl2 
WoHtiii? house  Y.&  M  a  1  5a  '31 


J-J 
A-<J 
F-A 
A  O 
FA 
J-.l 
J-J 
A-o 
A  0 
.i-N 

.1  ■; 

A  O 

r/i  •  N 
J-J 

M-N 
M  N 
A-O 
J    J 


73 

105 


...    85 
!  "a  Salu 

4  Sale 

Sale 

.    84  '< 

91 


89 

1  0 

75 

-  h 

90 

10;  4 

0  1 

hS 

90 

73 


Sale 
u  Sale 


96 
92 

08 

7  2 
10  14 

854 

91 

97  4 

85 

83  4 

70 

81) 
101 

09 

88 

88  38 

8:1 
714 


Ang'06 

| 

03 

54 

08 

1 

74 

0(1 

105 

1  . 

Jan  '08 

Jan  'OH 

Jan  '08 

Aug'07 



Apr'07 

.... 

Jan 'OS 

-  -.  . 

70 

28 

89 

239;. 

80 

5 

Jan  '08 

,'3', 

125 

854  93 
63  68 
00  75 
102  105 
8-13.J  so 
90        92 l 


84        85 


101 

85  4 
8  5:<t 
89 
70 


01 
70 

8!f 

89  l 
83 


.Hisceltaiieoutt 

Adams  Ex  col  tr  g4s 1948 

Am  SS  Coot  W  Va  g  5s. ...1920 
B'kl'n  FerryCol8tconsg6s'48 
Chic  Jc<&  St  Yard  colg  58.1916 
Det  M  &  M  ldgr  incomes..  19 11 
Int  Mercau  Marine  44s. .1922 
lufc  Navigation  1st  s  f  6s.  1922 
Man  llcli'H  At  E  gen  g  4s..  1940 
Newp  Ne  Ship*  D  D5saT990 
N  Y  Dock  50-yr  1st  g  4s..  1951 
Providence  Sec  deb  48..  .1957 
Provident  Boau  Soc  4  4s.  1921 
St  Joseph  Stk  Yds  1st  4  4s.  1930 
St  B  Ter  Cupples.siat'ncV  Prop 
Co  1st  g  44s  5-20  year. .1917 
S  Yuba  Wat  Co  con  g  68..  1923 
Sp  Val  Wat  Works  1st  Os.  lHOo 
U  S  lied  ,fc  Ref  1  st  si  sr  0.-.  1  0.;  1 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 

M-S 


884  90 


103 


034 

76        So 


914 
89 


88 

loo-1 

41 

100 

7o 
04 
7o 
5o 


904 
J'ne'02 
Oct  'Ol, 
Jan  '08 
Sep  '06 

04 
Jan'oS 
IsVbV. 


S.i 

00 

loo 


•■.  Jun'O- 
ort  'li , 
Mny'OO 

4  sep  'Oi 


...|l  '2  J'ly '(14 
...1134  1'iv'Ol 
...     9  i      Auc'u" 


S     83       90>4 


14 


100      100 


"3 

75 


05  4 
76 


•  No  price  Friuay;  latest  bid  i.  nil  asked  tins  week.    aDueJau     iiDuateb     iZ  Due  Apr    *Uue.viay    </Due.,  ne     li.  Hue  .i  iy      (lUiiu  .>uv    xuntiou  Sal* 


CHICAGO  STOCK  SMEARS— Stock  Record-- Daily.  Weeklv  and  Yearly 


STOCKS— HIGHEST   AND  LOWEST  SALE  PRICES 


Satvrday 
Jan.  25 


163     166 

*11o      2 

*...."     10 

*l71-2     18 


*423.j 
*75 

* 

*50 


67 

28 

* 

* 

*4U 
4934 

*130 

♦116 
£0 


441" 

7712 

20 

52 

40 

21 

50 

67 

28 

90 

30 

5 
493j 

12 f~ 
50 


*26 
*94 


30 
95 
45 


*1 

*4 

*25 

11712 

107 

*88 

122 

*34 


1»8 

5 

27 
1171 
107 

89 
122 

35 


74 
*107 

55 
* 

*  25  " 
7612 
9814 

♦125 

9334 

*U2 

1078 

*15l2 


74 
108 

55 
103 

851 2 
35 
761 2 
9834 

132 

9334 

1*: 

1078 
20 


Monday 
Jan.  27 


170     175 
*1U       2 

*__-_      10 
*17'2     18 


50 


*4234     44'' 
*75       80 

20 

50 

40 

21 

50 

67 

281' 

90 

30 


67 

*27 


434 
4912 
*125 
*116 

* 

*.. 


43 1 
49"s 

135 

127 
55 

100 


*26 
98 


30 

98 
45 


*1 

*4 

*25 

♦  117 

108 

S878 
122 
*34 


1]8 

5 

27 

118 

110 

8S7S 
124 
35 


*75 
10712 
55 
*100 

"851*4 

*25 

7512 

9838 

*125 

931 2 

*llo 

11 

16 


76 
1071- 

55 
103 

85N 
32 
751; 
987S 
130 
94 
1! 
11 
16 


Tuesday 
Jan.  28 


*165      175 

*11"       2 

*._._      10 

*r/i2    is 


♦4384   441 2 


*75 
*18 


*67 
28 


478 
491" 
*125 
*116 
*50 


80 

20 

55 

40 

21l< 

SO 

68 

28 

90 


47g 
497g 

135 

127 
55 

100 


29 
*94 


29 
90 
45 


*1 
*4 

*:■(> 

ii7i2 

110 

S878 
1241o 

30 


1'g 

5 

27 
1171 
110 

8S7g 
1243. 

34 


7518 
10778 
*54 
103 

"iBi's 

*25 
7C34 
981" 

130 

94 

16s 

III4 

*151" 


751S 
108 

103 

Yssg 

32 

ir 

99 

130 

94 

1% 
1U.I 
10 


Wednesday 
Jan.  29 


*165  175 
*112       2 

* 10 

17l2     171; 


*4234 

*75 

*18 

50 


68 

*27 

* 

* 

478 
49's 
*125 
*116 

* 

* 


44': 

80 
20 
50 

Yii] 
50 
C8 
2812 
90 
30 

47S 
49";, 

135 

127 
55 

100 


*26 
-96 


30 

90 
45 


*1 

*4 

26 
117 
110'2 

88 
124'2 
*30 


1'! 

5 

26 

1171; 

1101- 

88 
125 

35 


741., 
108 
*54 
103 

"8568 

*25 
*75 

983) 
134 

94 
1!2 

UU 
*15l2 


75 
IO8I4 

55 
103 

855 
32 
751 
9978 
134 
941 

11- 
IU4 
10 


Thursday 
Jan.  30 


*160      175 
Lail  Salt 
Last  Sale 

1712  ]7Io 
Last  Salt 
Last  Sale 
Last  Salt 
Last  Sale 
Last  Salt 

...      51 
Last  Sal( 

* 21i2 

Last  Sale 

67l2    68 
*27       28 
Last  Sale 
Last  Sale 

458      43., 
50       50 
*125      132 
♦110      127 
*ol)        55 
Last  Salt 
Last  Sale 
*26        30 
*95        97 
Lan  Salt 
Last  Salt 
Last  Salt 
Last  Salt 
I.aU  Salt 
*26        27 
11484  1151" 
*]  101.,  U2 
*S8        89 
124      1241" 
3112    311- 
Last  Sail 
Let.  Salt 
Lr  l  Salt 
Last  Salt 
l^ast  Salt 
7314     76 
107      108 
*54        56 
103      103 
Last  Salt 
85M    85'  r 
Last  Salt 
75 


9914 
*130 
*94 

*llo 

11  " 
*15'" 


997s 
134 
95 

134 
11 
20 


Last  Salt 
Last  Salt 
Last  Salt 
Last  Sal 


Friday 
Jan.  31 


164 

10 
*171 
2l4 
18 
44 
79 
19 

¥ 

20 

60 

*67 

*27 
90 
33 

434 

495S 

135 

1161" 
55 
95 
42 

*26 

*95 
45 
165 
16 
1 
5 

*26 

115 

11012 
88 

12418 
31 

IH4 
SO 
41 
21" 
2614 

*731 

108 

*55 
*102 


175 
Jan'OS 
Ocf()7 
[  18U 
Dec'07 
July'07 
Jan'OS 
Jan'OS 
Jan'OS 

51 
July'07 

20 

Sep'07 

69 

2S 

Jan'OS 

JulyV; 


434 

50 

135 

1161- 

55 

Jan'OS 

Jan'OS 

30 

97 

Sep'07 

Mcli'07 

Mch'00 

Oct'07 

Nov'07 

27 

115 

:    lioi- 

88 

125 

ai78 

Nov'05 
Feb'06 
Aug'07 

Junc'07 

Julv'07 

2      741, 

10S 

60 

105 

Mav'05 


53.1 

8434       855g 
24         Jan'OS 


751 " 
991 2 
*130 

* 

*IU 
ll" 
1512 


rsi 

9978 
133 
95 

134 
11 
1512 


Sales 
ol  1 1  it- 
Week 
Shares 


237 


693 

761 


2n 

15 


120 
129 
249 
43 
412 
139 


347 

132 

100 

50 


81 

1,558 

55 

226 

280 

1,237 

13 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


3212  Jan'07 

10  Nov'00 

10  May'07 

4  Nov'or, 


Wnilroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

Do    prcf 100 

Chicago  Subway 100 

Chic  Union  Traction. 100 

Do    pref 100 

Kaus  City  Ry  &  Lt-.lOO 

Do    prcf 100 

Metropol  W  S  Kiev...  100 

Do    pref 100 

North  Chicago  Street. 100 
Northwestern  Kiev 100 

Do    pref 100 

South  Side  Elevated. .100 
Streets  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street- .100 

Miscellaneous 
American  Can 1  on 

Do    pref 100 

American    Radiator. .100 

Do    pref 100 

Amer  Shipbuilding. -.100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank. .100 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone loo 

Chic  Title  &  Trust.. .100 
Conrnionw'th-Ecllson.ioi 

Diamond  Match 100 

Illinois  Rrlck. .101 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing.. 

Do    pref 

National  Biscuit 10" 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Page  Wov  Wire  Fence _ 
Peoplc'sGasL&Cokc.lOO 
Sears  Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pre). -.100 

Unit  Box  Bd  &  P  Co. 100 

Do    prcf 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black    Mountain 

Daly-West 20 

Hubbard-Elliott 


Rantjt   ' 
Jan.  1   1903 


Lours t 


160    Jan  24 
2    Jan  10 


IOI4  Jan 


401"  Jan  o 
cm. Jan  i 
17  Jan  10 
42     Jan    6 

20    Jan  3 1 


65  Jan  (i 
27  Jan  3 
90    Ja  1  : 


438  Jan     3 

41l2Jaii  I 
125  Jan  10 
116l2Jan  31 

46 

91 

42 

24 

90 


Jan  7 
Jan  2 
Jan  9 
Jan  3 
Jan  10 


221,1  Jan 

106     .1  m 


: 

•1 
3 

113     Jan    2 
30     Jan  22 


100     Jan 
80     Jan 


70     Jan  3 

10134Jan  2 

54     Jan  7 

1  )2     Jan  3 


8012,Tan     3 

24  Jan  24 
72  Jan  16 
881 2  Jan 
11434  Jan 
87  Jan 
|3g  Jan 
10  Jan 
15    Jan  10 


H  I'lhesl 


175    Jan  27 
2     Jan  10 


21     Jan  16 


40 
79 
19 
50 


Jan  14 
Jan  20 
Jan  2: 
Jan  23 


20    Jan  31 


71    Jan  13 

28I4  Jan  18 
92     Jan  16 


.ViJan  11 
52  Jan  10 
135  Jan  31 
II6I2  Jan  31 
55i2Jan  16 
95  Jan  17 
42  Jan  i 
30  Jan  11 
98     Jan  27 


28  Jan  7 
120  Jan  14 
nolo  Jan  2S 

90  Jan  16 
125     Jan  29 

39     Jan  14 


76     Jan  30 
lOS^Jan  22 

55    Jan    ;-• 
i04i2Jan    7 


89    Jan  1 
25     Jan  1 

77     Jan    6 

9978  Jan 

134    Jan  ::9 

94I4  J.i!  1  28 

l':!  Jan 
12    Jan  1 
i0i2Ja.ii  2 


Ranve. 


',or  Previous 
(1907) 


Year 


l.ciiest 


150    Mefc 
134  Nov 

10  Oct 

11  Oct 

214  Dec 

14  Apr 
28  No\ 
lis'j  Nov 
17  Dec 
43  No\ 
3 41"  Apr 
20  Sep 
58  Apr 
CO     Nov 


26 

95 
20 


Oct 

Apr 
Mel 


3     Oct 

"4!"  No\ 
120     Dec 


112 

;  0 
80 


Nov 
No\ 
Nov 


30    Jan 
25     Dec 


90 

4a 


Dec 
Oct 


165     Feb 


21 
'.5 
95 

77 


Jan 

Auv 
Dec 
Oct 
Oct 
Oct 


108'2  Nov 
34      No\ 


41  Aug 
21"  Jan 
25  "  Feb 
58bs  Oct 
91  Nov 
50  Nov 
9734  Nov 


72      Nov 

20      Nov 

67     Nov 

751"  Nov 

100     Nov 

85     Oct 

3.t  Nov 

6     Jan 

16     Dec 

32l2  Jan 


J I  l<;!iesl 


205  Apr 
5  Jan 
16  Apr 
40'"  Jan 
6I4  Apr 
I&I4  Jan 
i,  .     Jan 


87 
28 

47 

::j" 

66 

SO 

34 

99 

35 


Jan 
Jan 
Jan 
J'ly 
Jan 
J'ly 
Jan 
Jan 
Ma\ 
Apr 


714  Api 
60     Apr 

140is  Sep 

130     Apr 

80l2  Jan 

109 


4(1 

40 

111 

5-1 
165 


Jan 

Mc 
J'nt 

Fei> 
Ja;j 
Fei> 


1     Jan 

<;l",iv 

51     Feb 

1341"  Apr 

1121"  mH; 

>-7hi  Oct 

1291 2  May 

57     May 


4(1  Jan 
2i"  Jan 

27     Men 

86  Jan 
1173j  Jan 

84I4  Jan 
120     Jan 


1014  Apr 


92-'8  Apr 

57     Jan 

95     Jan 

113i2<Ian 

17312  May 

1023.1  Jan 

2I4  Apr 

123t  Apr 

30     Feb 

321"  Jan 


_o     Jan 


Chicago  Bond  Record 


BONDS 

"•HICAGO  STOCK 

EXCHANGE 
Week  ending  Jan  31 


American  Biscuit  6s.  .1910 
Amer  Strawb'd  1st  6s.  1911 
Cass  Ave  &  F  G  (St  L)  — 

5s 1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s...  1927 

Chic  Consol  Br&Mlt  6s 

Chic  Consol  Trac  4  Hs.  1930 
Chic  Auditorium  1st  .r)sl92!> 
Chic  Dock  Co  1st  4s_.1929 
Chic  No  Shore  Elec6s_1912 
Chic  &M11  EIecRy5s.l919 
Chic  Pneum  Tool — 

1st    5s al!)21 

Chic  R  I  &  P  RR  4s. .2002 
Coliat  Trust  e  5s...l913 
Common  w'a  I  th-Edlson  — 
Chic    Edison  deb  fislill,'! 

1st  g  5s July  1020 

Commonw  Elect  5s61943 

Illinois  Tunnel  5s 1028 

Kan  Ci  ty  Ry  &LtCo  5s  101 .3 
Knlck'b'ker  Ice  1st  5s.  1928 
Lake  Street  El — 

1st    5s 1<)2K 

Income  5s 1925 

Metr  W  Side  EI— 

1st    4s... 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s. .1900 

1st    5s 1916 

Refunding  g  4J4S..1931 
No  Chic  CltyRy4^sl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons- Ta ft  5s 1916 

4.40s    

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L&C  1st  6s__194  3 

Refundlng  g  5s 194  7 

Chic  Gas  L&C  1st  5s  ]  937 

Consum  Gas  1st  5s_19;M 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Elev  4HS-1924 

Swift  &  Co  1st  g  5s 1914 

Union  El  (Loop)  5s 1945 

Union  Pacific  conv  4s. 1911 
United  Box  Board  col  6s '26 
West  Chic  St  1st  5s_.    1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s 1936 

Wes  DlvCltyRy  4  Hsl932 
Western  Stone  Co  5s. .1909 

Note. — Accrued  Interest 


Inter- 
est 
Perioi, 


( 


\ 

A 
M  -  S 
I  -  D 
■H  -  N 
A  -  0 

J    -    J 

Feb 


F  - 
J  - 
J  - 
J    - 

A  - 
M- 

M- 
M  - 
J  - 
M 


M  -  N 


M  ■ 
A  ■ 
M  ■ 
.1    • 
J    ■ 
M 
J 
J 
A 
M 

M- 

F 
J 
U 

J 
A  - 


must 


Price 
Friday 
Jan  31 


Rid 


Ask 


1011; 

"95"  Sale 

'.'.'.'.  ~hb~ 

98 

98 


7012    71l2 


{100 
981  • 
9912 

"953"4 
t-  — 


83U 


t 


Sale 
Sale 

~9~<r 
93 


84 
81 

"90" 


8S1" 
86 


Sale 
Sale 


9712  Sale 

105       

199 
101 


95l2 
9M2 


1021" 
100 

Sale 
Sale 


70 


be  added  to 


Week's 
Range  or 
Last  Sale 


Low 


Hioh 


100    Mcli'07 

991"  Jan'OS 
100    May'07 

947s  9512 
103     Apr'04 

55    Aug'07 

903.|  Jan 'or, 

"87"  Feb'06 


7H"      711" 

79  Nnv'04 

80  Apr'04 

100  Jan  '08 
9M2  9878 
991"  100 
90  Dcc'06 
96ig  sep'07 
85     Dec'07 

88I2  Jan'OS 
16   May'05 

l378Ja;  'os 
8012  801" 
90    Dcc'iai 


79 
75 


Aug'OI 

Feb'v/7 


871.1       SSI; 
85  SO 

1001"Mch'0( 
94  "  Sep'07 

98  July'O 
971"       971 

1091- Jan'OS 

99  Jan'OS 
10212  Jan'OS 

95l"Jan'0S 
1031"  Feb'06 
95U       9612 
98  981" 

981"  Oct'07 
114  Nov'04 
68  Jan  'OS 
90  May'07 
6S12  Sep'05 
73  June'07 
73  June'07 
87  Dec'00 
9012  Jan'06 

all   Chicago 


B'ds 
Sold 


No. 


139 


19 
5 


bon 


Range 

Since 

Jan.   1  loos 


Low       High 


9912    9912 
_9478    951 2 


7112     7H2 


100 

100 

97 

99 

93 

1  10 

88 


8112 
80 


S6I4 

SOI4 


8SI2 


837S 
801 2 


88' 
86 


971"     971 

10912  1091" 

94      100 


971- 
9434 

"94" 
93 


68 


103 
96 


9C1 
9M" 


C8 


d  prices 


Chicago  Banks  and  Trust  Companies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings. _ 
Corn  Exchange  National 

Drexel  State 

Drover    D-p  National 

Englewood  State 

First  National 

First  ,\'at  l-nglewood 

Foreman  Bros  B'k'g  Co_ 
Fort  Dearborn  National. 

Hamilton    National 

H  bernlan  B'k'g  Assn 

Kaspar  State  Bank 

Monroe  National 

Mutual    lank 

Nat  Bank  of  Republic... 

National  City 

National  Live  Stock 

Nat'on-'l  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland    National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 
State  Bank  of  Chicago.  ._ 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savss 

Central  Trust  Co  of  III 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust... 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Saving 

Farwell  Trust  Co ... 

Flist  Trust  &  Savings... 
Harris  Trust  &  SavIftffS-. 
Ullnois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 
Northern  Trust  Co. 
Northwest  Trust  &  Saves 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savlng.'- 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk. 


Owstand- 
\ni 

Stoek 
T 


Surplus 

and 
Prolits 

t 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  dav 
latest  price  this  week.       a  Due  Dec.  31.      b  Due  June.      d  Includes  special  dividend  "of  30%  paid 
a  stock  dividend  of  33  1-3%  being  declared  In  part  p  vment  theref  >r.     n  Capital  and  surplus  to  b< 
payments  Q-F.      a;  As  of  July  1  1907.      z  Dec.  3  1907'. 


$2,009.000|S1.252,2o5 

100,0  41 

"00  000 

3,000,000 

4,000,00(1 

50,000 
3,000,000 

200,000 

600,000 

200,000 
8,  OO0  .ODD 

150,000 

500.0  ''' 
l.OOO.OOl 

500,000 
1,500,001 

200.001 

300,000 

250.000 
2,000  000 
1.500,iii>' 
1,000.00; 

250,000 

200,000 
50,000 

100,000 

250,000 
-500,000 
250,000 
300.00 
200,000 

1,000,00  1 

250,000 

200,000 

200,000 

3  (KM) .000 

2,000  000 

71500.000 

5.000.000 

50-.000 

600,000 

200,000 
1.500,000 
2,000,000 
1.250,000 
5,900,000 

200,000 

200,000 
3,000.000 

750.000 
1  500,00!' 

200,000 

200,000 
fcaOO.000 

500.000 

200,000 
1,000.000 

200,000 
1,000,000 

200 ,000 

200.000 


6  741 

149.451 

4.219.197 

3.260.607 

8\305 

4,850.754 

44.641 

380,13-! 

37.970 

7,543, 15> 

157,017 

051.189 

395.625 

188,007 

1,079.348 

1  !  I ..'  57 

55  200 

94  034 

I  .'  :  1,709 

-:  L4.S27 

1,413,944 

£1,889 

,r:s.-!20 

6.424 

25.81;, 

8    ,26! 

Z62  157 

Z19.108 

Z9  1,59.0 

84,269 

1  16  K8C 

16i  ,70.- 

3  1,564 

(i  :,954 

2.003,353 

1.001,534 

« 109 ,759 

21,220,313 

6.828 

2542  .862 

108.993 

48 .062 

zl  ,323 ,843 

364.03 

8,327.315 

41,351 

32 .002 

4.625.015 

364,516 

1,939.047 

47,550 

76,323 

Z187.666 

568.283 

10.51)0 

1.071.70!' 

25,479 

322.100 

42.20!! 

29.843 


1. 


Dividend  Record 


In 
1906 


8 

5 
10 
12 

8 

6 
12 

6 

8 

3 
12 
10  +  10 
Pnv 

6 

s 

10 
3 

"o" 

Began 
12  +  3 
Be&a'i 

Began 
6 
6 

~l',s~ 


0*4 

8 

6 

(i 
6 
8 
7 


10 
6 

Or?a 

Began 

12  +  4 


12 
6 
8 


Forme 

6+1 
Began 
6 


In       Per-    Last  Paid 
1907      10/ 


>i 

6 

10 

12 

8 

(i 

12 

0 


10 


CM 
An 
J-J 
Q-.T 
Q-! 
Q-J 
Q-J 
Q-.I 
Q-J 
Q-J 
Q-J 
Q-J 


it. 


Bank 
Q-J 
J-.l 
O-J 
J-J 
Q-l' 
Jan. 
Q-J 


8 

10 

4 

4H 
71." 

busine 

12+3 

11.  SOU 

businr 
6 


8 
4 

nlzed 
0 
9  +  1 
6 
6 
6 


6 
(?) 

10 
6 
nized 

busine 

10  +  4 
6 
2 
12 
6 
S 
6 
6 
kS 
8 
5 

rly  Jen 

6 
busine 

6 


Q-J 

^s 
ss 
o-J 

Q-J 

Q-.f 
J- 7 
Oct 
Q-l 
1  J-J 
J-D 
M-iN 
Q-J 
Q-J 
Q-J 

Q-J 
A-O 
Q-J 

Q-J 
>  -    ■ 


O 
Q-J 

Q-J 
( i-j 

Q-J 

Q-J 
j-r 
j-j 

Q-J 
Q-F 
J-J 

nini 
Q-J 
ss 
Q-J 


Jan  '08.  2 


Dee 
Jan 
Jan 
Ian 
Jan 
Jan 
J  in 
.1.1  1 
(an 
Jan 
Jan 

Ja- 
Jan 

J;lll 
Ian 


07. 
•08. 
'08, 
08, 
'08. 
'08, 
'0b. 
'08, 
'OS. 
'OS 
■08, 


6 
5 
3 
2 

i'2 

3 

112 
2 

H2 

3 

■2U 


'08. 
'08. 
'08, 
'08, 


\ov  07 
Jan    '08 
Jan 
Feo 

Jan 
AU'4 

Dee 
Jan 
Jan 


2 

21" 
2  " 
5 
1 

412 
'08.  2 
!  1007 
'08,  3 
20  1907 
S  1906 

'08.  n? 

'08,    II2 


Jan  '08. 
Jan  'OS. 
12  1900 
Jaa  '08, 
Jan  '08. 
Dec  '07, 
Nov'07, 
Jan  '08, 
Jan  '08, 
Jan   'IN. 

Jan  'OH, 
(?) 
Jan   US, 
Jan   '08. 

1  ::  1907 


2 
2 

1'2 
2 


11S 

2 

Hi 

V~2 

2''2 
1'2 


Feb 
lan 

Jan 

Jan 

lan 

Jan 

Jan 

Jan 

Jan 

J  ,11 

Nov'07 

Jan  '08. 


'08, 

'OS, 
'08. 
'03. 

•os, 

08. 
'08. 
•08, 
'08, 


1907 


4 

l'S 
1 
3 

l'e 

2 

3 

3 

2 

2 
2I3 


aKKl,  4Tr 
Jan   '08.   U2 
Sept  5  1905 
Jan   08.   llg 


t  Dec.  3  for  national  banks  and  Nov.  19  1907  for  State  institutions.         t  No  price  Friday; 

Dec.  18  1906.        fc  Capital  increased  from  5300,000. 
plus  to  be  increased.         a  Dividends  are  paid  Q-J,  with  extra. 


BOSTON  STOGK  EXCHANGE— Stock  Record.  naily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
Jan.  26 


*71ls     713s 

85  i     85;*4 

19a     199 

136      136 

*205      210 

*138     139 


72%     72% 
*WU     87U 
198      199<g 
*137     140 

N 210 

13S     1381 


*280 

*8 
* 

i7 

*13fll2  137 
*10T 


85 
in 
52 
17 
69l2 


121 
*72 


121 


*120 
79 


11       11 

* 471 

*17«4    I8I.1 
13612  137 


♦ISO      LSI 


*70       .. 
*'.)0lg    _._„ 

123      123 
*83*2    84la 

"831<B    84" 
*98     100 


*15«e 
81 

4ia 

*lllo 

11284 
11184 

10734 
18ig 
84% 
*;; 
♦  100 
15 
484 
209% 
120 
53 
S3«4 
* 

*1% 

* 

* 

109 
1551. 
*91« 
98 
*22 
•23 

2>4 

117;f4 

;i 

*2.>l2 

2S1« 

9U2 

*.    .. 

*65 


IG 
82 
43 
13 

1131; 

113 

10«lL 
18»g 
851; 
334J 

"is 

5fi 


Mori  dan 
Jan.  27 


*8        10 

* 52 

* 17 

* 59l> 

*1301.  137 
*107       


121 
79 


1U2     hi. 

471.    48 
*18l.     1912 
137      13S 


FH82      185 


9P4 
123 

*S:H2 
150 

841. 

9914 


70 

911 

12418 

8Ha 
150 
85 
9OI4 


*15!2 
*S1 
41. 

IU4 
114 
1131. 
108 

I8I4 

841. 

*3 
'102 
*15 

'4'g 


2001-1  20912 

120  120 

53  54 

8:;  U  83i. 


199 
2 

59!3 

80 
109 
150 


*134 


108 
156 
93J     *914 
98tj       9878 

..-I]  *S2 

25         24 
2I4       *2 


120^4 

44's 

261 

28»< 

913, 

7 
70 


*2Sg      3 

♦30  3,1 

49%  4978 

*24  25 

"514  "fi»a 

19  191. 

*.45 


1234  1278 
3  3's 
6I4      OI4 

*  .38      .40 

15'*    1512 

187g     19 

110      110 

645     645 

27        27 

*  .36      .40 
63U    6312 

9  9'8 


*11.  2 

9%  9'4 

90  00 

8t4  81 


25l8 

lfr'l 

378 

7'4 

*lll2 

5512 

1'4 
*10% 

Wi 
.50 

35 

86 

13lj 

1'4 
85 

41« 

23S 

1218 

»65 

lo'i 

*6?8 


11914 
44?g 
26 
28 
91% 

*65~ 


16 

82 

4% 
12 
lM'sl 
115 
10S1 
X&4 
851; 
33| 

T5~7g 

5'l 
210 
121 

54 

84 
197 

•> 

591. 

80 
109 
157 
934 

99^ 

24 

-'31 
120 
447S 
26% 
28% 
92% 

7 
70 


2%      z<& 

31  33 

49U  5U4 

*24  25 

"5I4  "  5_14 

19  20 

+  .45  ... 


13 

3 

618 

40 

151. 

19 

I   112 

*660 

27U 
*.35 
6378 
9i8 


131 
31 
61 
.40 
161 
1914 
112 
670 
27!" 
.40 
64 
9's 


*li2  2 

10  1012 

*85  91 

812  8- 


26lg 
16 
4 
.45 

W]        12 


2512 
16 

*3'4 


56 

1'4 
11 

497g 
.50 
36 
86 
1312 

1'4 
85 

4V, 

;:\ 
121 

70 

15-3 
7I4 


5578 

1'4 
11 
4934 
*.45 
35 
86 
1SU 

Vt 


•  10  I0'4 

♦34I4  341. 

397g  40 

3634  38 

*5  5M 


61 2      51. 

* 130 

.99      .99 


4I4 

2% 

121. 

70" 

153g 

713 


26l4 

101 

414 

.45 
73, 

121; 

56 
11. 

Ill 

511; 

Y»j 
86 
13J. 

1'4 
88 
414 
25, 

133g 

72 

17 

7 


10  10 

34  3-''i 

3934  3  ■•- 

37  401 
*5         634 


5%      6lg 
*125     130 
r*.90         1 


T%:esday 
Jan.  28 


73       73 
*86l4    8714 
1901.  2(;  1 
137       13,    - 
210     210 
139      140 


285     285 

*8       10 

* 52 


* 5912 

*13612  137 
*107       ... 


121 

*73 


121 
79 


12        12 

48  4S!2 
*1912  2IJ12 
138      138 


*180     185 


*70       

92        92 
123Ig  1231g 
*83l2    S4lo 


841.     85 
99        99U 


16 

£2 
41. 
*ll 
114 
114 
108 

18'" 

8412 

*3 

*103 

*lo 

*478 

210 
121 
*54 

84 
*.   .. 

*134 

* 

*.   .. 
109 
155 

912 
99 
*22 
*23 

21. 

11812 

45 

*26 

2834 

93 

7 

65 


I6I4 
83 
41. 
12 

114 

1143.1 
100 
19U 

85 
33-1 

"l~6~~ 

512 
210 
122 

55 

S4 
197 

SOU 

80 
111 
157 
9U 

99  " 


21» 
1197s 
45I4 
261. 
29 
93l8 

7 
06 


Wednesday 
Jan.  29 


*71%  717, 
*8S12  871 
200  200 
136  137 
*205  210 
138i2  139 


*2S0     285 

*8       10 

* 52 


58        58 
1361.  137I4 
*107       .. 


*120 
*73 


121 

78l2 


11        11 

48       48 
*1812     1912 
135      137 


*182      184 


*72       

*92       

1221.  1243g 
*831.    8412 


S412     85 
99       99 


2  7-1C  2  7-16 


+31 

507g 
*24 
32% 
5U 
20 
*.45 


32 
52I4 

25 
33 

5l4 
2034 


13 
3 

6'g 
*  35 
16 
19I2 
113 
670 
27 
*.35 
6334 
9lg 


13 
3 

61 
.40 

167s 

201g 
114 
670 

273S 
.40 

641 
9ig 


*U2      2 

1(H2  101 

88  88 
87g       91g 


25'g 

16 

4 

c 

6I4 

1234 

651 2 
U4 

11 

5012 

.55 

38'» 

89 

1334 

*1 

90 
4'g 

*238 

13 
♦70 

101. 
7's 


IS 
^  > 
41, 

11 

11234 

1 131. 

108  " 
19U 
85 
*3 
*103 
*lfi 
*47g 
*209 
1201g 
5412 
8434 
197 
*134 

* 

* 

iii 
15534 

91. 

9834 
*22 

2478 
21. 
119 

44I, 

26 

28 

92 14 
7 
*65 


!613 

41. 
11 
11312 

1M3.1 

108i2 

19'  1 

851. 
334 

Ye" 

51  •> 
210 
122 

541" 
843.i 
107 
o 

591  ■> 

80 
111 
156 
91 2 

9912 

24>g 

21. 
119U 
45 
261 
29 
92% 

7 
70 


Thursday 
Jan.  30 


*7178 

*8612 

200 
*135 
♦200 

138 

155 
*280 


7218 
8712 
20.) 
13/ 
210 
138 
155 
285 
Last  Sali 
52 


59  5912 
137  137 
Last  Sale 
Last  Sale 
Last  Sat" 
Last  Sal. 
120      120 

*7512    

Last  Sale 
Last  Sale 
11       11 

* 48 

Last  Sri 
135      13;> 
Last  SO 
Last  Saie 
La3t  Sa.e 
Lost  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

*92!4 

121lg  121is 
Last  Sale 


8312    84 
*99     100 

I.a:t  Salt 


161. 

161- 

84 

84 

414 

41. 

*11 

12 

!1258  112% 

113 

1131. 

10734  1081. 

10 

19 

85 

85lg 

l.lK 

/  Salt 

Las 

I  Sale 

*15 

16 

*47„ 

51. 

205 

205 

119 

120 

54 

54 

84 

84 

197 

L".: 

I  Sale 

Last  Sale 

Le,z 

I  Sale 

112 

1131" 

155 

156 

*914 

9U 

99 

993s 

Leo 

t  Sal' 

*23 

25 

lis" 

fifiu 

44 

44i 

«'2G 

27 

27% 

28 

91  <8 

92 

*7 

621? 

621" 

217S 

217g 

Friday 
Jan.  31 


72lg 
*8714 

*199 

Z132 

*208 
135 
155 

l6" 
45 


7212 
88I4 

200 

132 

210 

138 

155 

Jan'08 
46 


Sales 

0!  the 

Week 

Share-: 


58 

137 
110 
170 
152 
245 

11934 


59l2 
13714 
Jan'08 
Ocf07 
July'07 
Jan'08 
120 


*76l2     .. 

73         Ocf07 

190       Sep'07 

* 11 

* 48 

14        Nov'07 

135        136 

Jan'OS 

NOv'07 

Jan'OS 

Nov'07 

Nov'07 

Jan'OS 

Auit'07 

92  92 

1221.     12314 

83         Jan'OS 


144 

205 

184 

12 

25 

25 

82 


84  84 

140"  Sep'07 


l."4 

841. 

41  •> 

11 

114 

1131> 

107% 

*1S3, 

s;.1  ■ 
3 

99 

*15 

20  71  ■ 

1101. 

54 

84 

*195 

2 

591o 
80 

*1101« 
zIM 

<=9l4 

99 
20 


*2142  7-16 
3112    32 


511g 

241. 


527f 
241; 


3312    331" 

5I4      5i2 

191g    20'4 


121.     121. 
234       3  " 
6I4       61" 
.40      .40 
1612     17 
1912    20 
112      114 
665      670 
2514    27 
*  .35      .40 
64        6434 
9         9ig 


134       134 

978  IOI4 

*85  90 
9         914 


26 
16 

4 

.45 

714 
1234 

551. 

114 

111.1 

511.1 

.65 

40 

89 

1334 

1'4 
90 

418 

2'2 
13'2 
73 
17 

71.1 


24% 

1512 

334 

6'4 
*1214 
56 

1'4 
11 
50% 
*.40 
3814 
88 
14 
*1 
90 

4ig 

2% 
1212 
*70 
16 

7 


26 
151" 

378 
.45 

61" 
1234 
60 

H4 
113g 
511 
.75 
3934 
89 
14 

U4 
90 

414 
21- 

13'.! 

75 
I6I4 


*10  IOI4 

:;:i,  34 

393.|  393., 

40  4l3g 

512       512 


534  6 
*125  130 
*  .90         1 


10  10 

331 1  34 

301  ■>  30->s 

3912  41 
514      6I4 


*514       512 
♦125      130 
.90     1.001.1 


Last  Sale 

2%       23g 

30  30 

50%  51% 

24  24 

""434   "fflg 
1812    19 
Last  Sal 
Last  Sale 
12 
2% 
6 
*.35 
1512 
191.1 
112 
680 
24 


12 

27g 
61g 
.40 
16 
191 
112 
O'iO 
25 
Last  Sale 
63! .    64 
9         9 
Lest  SaH 
Last  Sale 
17-101  7-1' 
934      93 
90       90 
834      9 
Last  Sal 
24       25 
1533    15l2 
*RI.       4 
I.".3l  Sale 
<;i2     6i. 
*in, 
55 
*ii4 

*107g 
491. 
*.45 
36'g 
86 
131 2 
*1 


12 

55 

1% 
lllg 

50l8 


4 
*214 
1214 
70 
16 

63.1 


38 
87l2 
131 
H4 
0  I 


212 

1  "' 

70 

10 

7 


.act  Sale 


*10 
*33l2 

39% 
38 

."!  1 


IOI4 
34 
3978 
39 
51 


].'■  1  Sal< 
5'4       6' 
130     130 
.95      .95 


13 
85 
41. 
11 
II4I4 
114 
107% 
191. 
851" 
Jan'OS 
Jan'OS 
1« 

208  " 
120 
54I4 
84 
197 
Jan'OS 
Jan'OS 
Jan'OS 
1121. 
154 
012 
991" 
Jan'OS 


112 
5 

20S 
280 

15? 

8 

11 

""79 

45 

83 

195 


220 
40 


175 
575 

"568 


23 

,404 


,087 
29 


,805 
822 
963 
194 
,477 
,065 
,931 
160 
513 


*24 

25 

*134 

<> 

us1. 

1181" 

44i2 

4434 

26 

26 

2814 

28% 

9214 

9312 

8 

8 

*6212 

70 

76       May'07 

2 

0 

30 

30 

51% 

52 

*23 

24 

33 

33 

434 

434 

19 

191. 

.40       Dec'07 

>2         Aus'07 

121. 

ir.i» 

212 

2% 

5l2 

5% 

.38 

.38 

1.5-31 

1H1, 

1914 

1934 

113 

113 

*665 

700 

2412 

241" 

.40 

Jan'OS 

C4 

6412 

*33j 

914 

40 

3ct'07 

89        Dec'07 

♦U4 

H? 

9S4 

93.! 

90 

90 

87g 

9 

27g 

lan'08 

24% 

25 

I5I4 

I5I4 

4 

4 

.45 

Jan'OS 

61. 

61. 

1134 

1134 

5514 

56 

1'4 

11.1 

11 

11 

50 

5012 

;:-.'55 

3712 

39lg 

*86 

88 

*13 

14 

*1 

87 

87 

4 

4 

214 

2l4 

12t2 

1212 

* 

70 

I51g 

15-1 1 

612 

61" 

25 

Jan'OS 

*10 

10!  1 

3314 

34 

303,, 

393. 

38'8 

39 

5 

5 

I.O6I4 

J'ly'07 

51g 

51 " 

129 

130 

.95 

.991 

20 

26 

173 

620 

355 

307 

7 


230 
322 
'  20 
389 

""38 

120 

,657 

.230 

263 

|,033 

,711 

50 

70 

10 


STOCKS 

BOSTON   STOCK 

EXCHANGK 


345 
072 
578 
100 

-1 
17 
28j 


287 
1 

,707 
300 
19<i 
,917 
785 
38 
,648 

.511 

291 


160 
,03 
31 

,760 

,856 
,11? 
575 

",525 
455 
554 
500 

,5,10 

,50(: 
350 

.314 
207 
250 
955 

in 
66 
435 
.055 
153 
.777 
525 

"lie 

.686 
,114 
,848 

230 

",77S 

57 

,430 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do    pxel' 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do   pre!- 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do    pief 

Boston  &  Wor  Elec  Cos_- 

Do    prei 

Chic  June  Ry  &USY.10< 

Do   pref. 101 

Con  &  Mont,  CI  iss  4..  100 
Conn  &  Pass  Riv  pief.100 

Connecticut   River 100 

Fltchbunr   prof 100 

Ga  Ry  &  Electric 100 

Do    pref- 100 

Maine  Central 100 

Mass  Electric  Cos IOC 

Do    pref 10( 

Mexican  Central. 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H_- 100 

Norwich  &  Wor  pref. 100 

Old  Colony 100 

Pere  Marquette 100 

Do    pref 100 

Rutland  pref 100 

Sea  tl  le  Electric 1 00 

Do   pref 100 

Union   Pacific-- 100 

Do   pref-- -100 

Vermont  &  Mass 10( 

West  End  St 50 

Do   pref 50 

Wore  Nash  &  Roch-.lOO 

Miscellaneous 
Amer  Agricul  Chem.-lOO 

Do   pref... 100 

Amer  Pneu  Service..   50 

Do    pref 50 

Amer  Suear  Refin 100 

Do    pref- 10( 

Amer  Telep  &  Telepr.  _  1  Ot 
American  Woolen Kn 

Do    pref 1(k 

Boston  Land 1( 

Cumber]  Telep  &  Tel.  100 
Dominion  Iron  &  Steel. - 

East  Boston  Land 

Edison  Elec  Ilium.- -10' 

General  Electric 10- 

.Massachusetts  Gas  Cosl  0< 

Do    pref 10( 

lerfrenthaler  Lino 100 

Mexican  Telephone.-  1C 
N  E  Cotton  Yarn 100 

Do    pref 100 

V  E  Telephone 100 

Pullman  Co 100 

Reece    Button-Hole. .    10 

Swift  &Co 100 

Torrintrton,  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit-.- 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teleg-.lOO 

Do   pref 100 

Westing  El  &  Mfg...   50 

Do    pref 50 

Mining 

Adventure  Con 25 

Allouez 2F, 

Amalgamated  Crpper  100 
Am  Zinc  Lead  &  Sm_-   2." 

Anaconda 25 

Arcadian 25 

Arizona  Commercial..  25 

Arnold --   25 

Ash  Bed.. --   25 

Atlantic ---    25 

Balaklala  temp  certfs 

Bingham  Con  Mln  &  S  50 
Bonanza  (DevCo)...  10 
BostonConC&G   (rets)   £1 

^uttc  Coalition IS 

□alumet  &  Arizona 10 

Calumet  &Hecla 2f 

Centennial 25 

Oons  Mercur  Gold 1 

Copper  Range  Con  Co. 10C 

Daly-West-. -    2f> 

Dominion  Coal 100 

Di    pref 100 

Kin.  River 12 

Franklin 25 

Granny  Consolidated.  100 

Greene  -Cananea 20 

Guanajuato  Consol — 
Isle  Royale  (Copper).   25 

La  Salle  Copper 27- 

Mass  Consol 25 

Mavflower 25 

Mexico  Cons  M  &  S--    10 

Michigan ---   25 

Mohawk 25 

Montana  Console  &C  10 
Nevada  Consolidated. 

North    Butte -- 

Old   Colony.- -- 

Old  Dominion 

Osceola 25 

Parrot  (Silver  &  Copp)  lc 
Phoenix  Consolidated  25 

Ouiucy 25 

Rhode-    Island. -    25 

Santa  Fe  (Gold  &  Cop)   10 

Shannon 10 

Tamarack 25 

Trinity.. 25 

United   Copper .100 

Do    pref loo 

Unit^StatesCoal&OH  25 
U  S  :-' neit  Ref  &  Mln.   50 

Do    pref 5'' 

Utah  Consolidated...      S 

Victoria - 25 

Washington 25 

Winona 25 

Wolverine 25 

Wyandot 


5 
15 

25 
25 


Ranne  Since 
Jan.  1  1908 


Lowest 


6834  Jan    2 

85     Jan  13 

1811.  Jan    2 

127     Jan    2 

207     Jan    3 

133     Jan    2 

150     Jan     9 

284    Jan  10 

OUJan     8 

45     Jan  31 

14    Jan  21 

56     Jan    6 

126     Jan 

102     Jan  10 


Highest 


883gJan  2 
110%  Jan    2 

80  Jan  3 
150     Jan  13 

76     Jan    2 

96    Jan    2 


13    Jan    3 

78    Jan    4 

41s  Jan    :> 

103^  Jan    2 

99i4  Jan    2 

108     Jan     8 

99    j;,n    2 

16     Jan    2 

81i«.Ian    2 

3     ,7.in     7 

961 2. 1  an  11 

14%  Jan    6 

412  Jau     2 

!05     Jan  30 

Jan    2 

Jan    2 

Jan    2 

Jan    6 

..Tan  is 

69UJan  14 

79l2jail   14 

105     Jan     4 

147     Jan    2 

9M  Jan    2 

88l2  Jan    2 

20    Jan    3 

24     Jan  27 

li2.7an    7 

1141;;  .lan     2 

38l2  Jan    4 

24'8,;;:ii    3 

20    Jan    2 

S7i2.lan    2 

4ioJan  13 

59     Jan    9 

21 's  Jan  30 


74i.s  Jan  14 

87     Jan  16 

J.,n  28 

Jan  20 

Jan  18 

Jan  kS 

Jau  22 

Jan  21 

Jan     9 

Jan  31 

Jan 

_  Jan  10 

137i2  Jan  22 

110    Jan  24 


200 

140 

210 

140 

150 

285 

10 

40 

17 

601 


244     Jan. 14 

117    Jan    2 

71     Jan     7 

245     Jan  16 
12li2  Jan  20 

79     Jan  2  V 

8i4Jan    2 
40    Jan    2 

12l2Jan     8 
50i2  Jan    8 

128    Jan    6 
144     Jan    9 

139l2  Jan  20 
144     Jan    9 

175     Jan  11 

185     Jan  18 

25    Jan  15 

26     Jan    2 

92  Jan  28 
128i4Jan  14 

S4  Jan  13 
150    Jan  14 

85     Jan  27 

99i4  Jan  27 


Range  ]or  Previous  Year 
(1907) 


l'l 

50 

77 
193 
11" 


2  Jan  30 
27  Jan  2 
46  Jan  2 
20%  Jan  13 
29     Jan    2 

4'2Jan  2 
14    Jan    2 


912Jan    3 

2     Jan    2 

334  Jan  13 

.38     Jan  31 

IPs  Jan    3 

1512,!an     2 

IO2I4  .fan    2 

600     Jan    2 

24     Jan  30 

.28     Jan    9 

56l2  Jan    2 

7     Jan    3 


IS 
85 
5l2 
1312 
11434 
116 
11014 
22 
88 
3 
100 
15 
51" 
212  " 
124 
57% 
85 
200 
2 

591" 

80 
119 
159 
934 

991. 

20 

25 
21. 
12034 

46 

2714 

31ig 

95-3g 
8 

70 

2178 


Jan  31 
Jan  31 
Jan  16 
Jan  10 
Jan  18 
Jan  6 
Jan  15 
Jan  4 
Jan  4 
Jan  7 
Jan  18 
Jan  26 
Jan  25 
Jan  13 
Jan  15 
Jan  15 
Jan  20 
Jan  IS 
Jan  23 
Jan  14 
Jan  14 
Jan  20 
Jan  18 
Jan  21 
Jan  31 
Jan  3 
Jan  14 
Jan  28 
J  an  25 
Jan  14 
Jan  17 
Jan  1' 
Jan  1 
Jan  31 
Jan  16 
Jan  30 


3     Jan  1st 
33'"  Jan  20 
533,  Jan  1-i 
26i2  Jan  20 
33%  Jan  14 

6    Jan  15 
2034  Jau  29 


1     Jan  13 

7%  Jan    3 

80    Jan    2 

678  Jan    2 

23g  Jan  11 

18    Jan    3 

1214  Jan    2 

31s  Jan    2 

.25    Jan  10 

6I4  Jan  28 

834  Jan    2 

4714  Jan    3 

1  Jan    3 
8-38  Jan    2 

4234  Jan  2 
.50  Jan  15 
28  Jan  2 
86  Jan  2 
10l2.Tan  11 
34Jan  15 
80  Jan  3 
21.  Jan 

2  Jan 
1014  Jan 
67i»  Jan 
14%  Jan 

C.l2.);,n 

25     Jan  22 

934  Jan 

j'2i»2  Jan 

.t381s  Jan 

291 2  jan     3 

41 »  Jan    3 


il 


14 

4 

63.1 
.50 
17 
207S 
116 
700 
2SI4 
.40 
65 
97g 


Jan  23 
Jan  IS 
Jan  20 
Jan  11 
Jan  28 
Jan  20 
Jan  2C 
Jan.  1! 
Jan  U 
Jan  23 
Jan  IS 
Jan  18 


4i2  Jan 
115i2.Ian 
.60    J«n 


2  Jan  IS 
101 2  Jau  27 
941.  Jan  is 

91"  Jan  20 

27g  Jan  22 
201.1  Jan  27 
17l4Jan  14 

4I4  Jan  1 
.50     Jan  22 

8  Jan  18 
1234  Jan  20 
58     Jan  IS 

13gJan  24 
1212  Jan  20 
54l4Jan  IS 
.55  Jan  28 
40  Jan  28 
92  Jan  14 
145s  Jan  20 

114  Jan  25 
93i2Jan  15 

41.  Jan  20 

2%  Jan  20 
13%  Jan  20 
77  Jan  '20 
1834  Jan  V 

fclnJan  b 
26  Jan  ? 
l(%J,-.n  : 
3612  Jan  20 
401"  Jan  20 
41%  Jan  2i 

534  Jan  14 


Oig  Jan  27 
132  Jan  2( 
1.061*  j"n  *>« 


Lowest 


6  7l2Nov 

79-'t.|  Nov 

ISO     Dec 

117'>i  Nov 


200 
129 

150 
2S5 

50 
16 

55 
128 

903. 
170 
152 
244 
116 


Jr.! 
No\ 
Oct 
Oct 
J'ly 

Aui' 
Nov 
Nov 
Dec 
Oct 
Oct 
J'ly 
Dec 
Nov 
69'"  Dec 


73 

190 

7 

37 

14 

127'2  Nov 
145     Dec 


Oct 
Aug 
Dec 
Oct 

Nov 


Nov 
Oct 

J'ly 
Nov 
Nov 
Aug 


205 

175 

5 

16 

25 

82 

S334  Nov 
1001"  Oct 

7S3j  Nov 
145l8  Nov 

U     Dec 

94     Nov 
M0     Aug 


10 
721" 

31" 

912 
'.13 
105 
89l4 
I2I4 
69 

3 
931- 
111" 

31 » 

185 

91 

43 

75 

1 85 

1'4 

46 

80 

96 

137 

9 

76l2 

20 

241" 

1 
1011. 

30 

23% 

22 

7912 

A 

50 

26 14 
76 


Oct 
Nov 
Nov 
Oct 
Dec 
Dec 
Nov 
Nov 
Oct 
Men 
Nov 
Oct 
(Jet 
Nov 
Oct 
Oct 
Nov 
Nov 
Lee 
J 'lie 
Oct 
Nov 
Nov 
Nov 
Nov 
J'ne 
Nov 
Oct 
Oct 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
May 


%  Nov 

20     Oct 

42  is  Dec 

lit     Nov 

26     Oct 

2-1.1  Oct 

734  Oct 

.35    Sep 

•2  May 

61 2  Oct 

11.  Nov 

4'g  Dec 

.35     Sep 

S%  Nov 

10     Oct 

89      Oct 

535     Oct 

16     Oct 

.25     Oct 

44I4  Oct 

71"  Dec 

40  "  Oct 

85     Nov 

34  Nov 

6     Oct 

65     Oct 

6I4  Oct 

2     Dec 

1112  Oct 

8     Oct 

2%  Nov 

.40     Nov 

534  Nov 

6-3|  Oct 

37     Oct 

1     Nov 


80 


534  Nov 


Oct 

I  Sep 

18      Oct 

71     Oct 

834  Oct 

1.  Dec 

70  "  Oct 

2     Oct 

11.  Nov 

7's  Oct 

51     Oct 

933  Nov 

7     Dec 

22     Oct 

71"  Nov 

243.(  Oct 

277s  Oct 

251"  Oct 

312  Oct 

1     May 

f2l"  Nov 

93      Oct 

.10      Nov 


Highest 


1071"  Jan 
101%  Jan 
240     Feb 


152 
231 
170 
105 
301 
15 


Jan 
Jan 
Maj 
Jan 
Feb 
Feb 


65     Jan 

2834  Jan 


SO 
100 
120 
188 
156 
280 


Jan 
Jan 
Jan 
Feb 
Men 
Jan 


135     Jan 

114      Well 

88     Mcii 

198     Jan 

2012  Jan 

71'"  .fan 

2534  Jau 

l«ji)i-.  Jan 

160  "  Jan 

226     Feb 

20014  Jan 

52     Jan 

67     Jan 

45     Jan 

94  Jan 
103  Jan 
1821"  Jan 

93  "  Jan 
170     Jan 

95  Jan 
110  Mch 
147     Jan 


26 
95 
1434 
33 

13714 

13134 
1341" 

301" 
1021" 

4 
115 

25 
91.1 
230 
162 

66% 

S01-> 
215 
434 

75 

90 
126 
182 

11 
113 

221" 

271" 
67s 
120 

09 

29 

5038 

10734 

9 

82 

781;; 

80 


Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Apr 

Mch 

Jan 

J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

Dec 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Jan 

Feb 


612  Feb 

7414  Jan 

121     Jan 

53     Jan 

75     Feb 

15%  Jan 

281"  May 

2  "Jan 

It.  Jan 

22     Feb 

121.  Apr 

37     Jan 

.80     Jan 

3314  Jan 

39is  Jan 

198     Feb 

1000     Feb 

47     Feb 

.52     Jan 

105     Jan 

201.  Jan 

70U  Mch 

114  "  Jan 

4i8  Jan 

29I4  Mch 

151     Feb 

17%  Apr 

514  Jan 

36i2  Jan 

30    Feb 

914  Jan 

1%  Jan 

1514  Jan 

241.  Jan 

96U  Jan 

3I1  Mas 

201"  Jan 

120  "  Jan 

21.  Jan 

63  "  Feb 

181     Feb 

35    Jan 

f.3     Jan 

148     Feb 

e  1234  Jan 

71.  Jan 

24--is  Jan 

170  '  Jan 

401 !  Jan 

77I4  Mch 

91     Maj 

13U  Jan 

70    Jan 

49    Jan 

79    Jan 

11%  Feb 

31.  Mel 

14  "  Jan 

198     Fet 

:tt>s    Jan 


t  B<  I'otti  pay't  of  asses.s'us  calleci .in  1907.     »  Bid  and  asked  prices.     <f  New  stock.     «■  Ass't  paid.     /;  Ex-rlghts.     a  E.s-div.  and  rights,     b  Ex-stock  dlv 


Feb.  1  lfws.j 


Boston  Bond  Record, 
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BOSTON  STOCK   EXCH'HK 

Wkbk  ending  Jan  31 


Am  Bell  Telephone  4s 1908 

Am  Telep  &  Tel  ooll  tr  48.1929 
Am  Writ  Paper  1st  at  buz  1910 
Atch<fc  Nebraska  1st  7s..  1908 
At.cn Totxfo  S  Fegeng4s..l995 

Adjustment  g  4e T'ly  1996 

Stamped J'ly  1995 

Bos  (on  Elect  Light  1st  6s.  1908 

Consol  5s 1924 

Boston  &  Lowell  4s 1916 

Boston  tt  Maiae  4  4» 1944 

Boston  Terminal  1st  34s. 1947 

Bur  &  Mo  Riv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  luud  4S 1910 

Butte  <fc  Boston  1st  6s 1917 

Cedar  Rap  &>  Mo  K  1st  7s. 1916 

2d  7s 1909 

Cent  Vermt  1st  g  4s..Mayl920 
0  B  &  Q  Iowa  Div  1st  58.1919 

Iowa  Bit  1st  4s 1919 

Debenture  5s 1913 

Denver  Kxten  4s 1922 

Nebraska  Exten  4s 1927 

B<fe  S  W  st  4s 1921 

Illinois  Div  3  4s 1949 

Joint  bonds  See  Gt  Northern 
OhioJoRy<te  8tk  Yds  6s.  1916 
Ooll  trust  refunding  g  481940 
Oh  Mil<Si>  St  P  Dub  D  6s..  1920 
Oh  M  &  St  P  Wis  V  diT  6sl920 
Ohio<»  No  Mich  1st  gu  5s. 1931 
Ohio  &  W  Mich  gen  6s....  1921 
Concord  &  Mont  cons  4S..1920 
Conn  &  Pass  K  1st  g  4s. ..1943 

Current  River  1st  5s 1927 

Det  Gr  Rap  <fc  W  1st  4s...  1946 
Dominion  Coal  1st  s  1  6s..  1940 

Fitohburg  6s 190?- 

4s 1915 

4s 1927 

FrerntElk<fcMoVl8t6s..l933 

Unstamped  1st  6s 1933 

GtNor  OB&QcoU  tr  4s  1921 
Registered  4s 1921 


2* 


j-j 
j-j 
j-j 

Ni-S 
A-O 
Nov 

M-N 
MS 
M-S 
J-J 


J-J 
J.J 

A-O 
IVB-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
Wl  N 
M-  s 
M-S 
A-O 
A-O 
J-J 
Q-J 


f*rice 
fridau 
Jan  3i 


Hid  a  sic 

99%  Sale 

803)  Sale 


86 
86 


79:l, 


102     Salt 
91 


96       97  4 
100     101 


96     Sale 
954 


Week's 
Mange  or 
Last  Sate 


Low 
99 
80 

•;7a 

104 
9834 
85 


High. 

99% 

81 
Nov'n7 
Mar'116 

994 
Jan '08 


85%  J'ne'07 


110 
101 
114 

112  4 

104 
102 

97 
100 
123 4 
Ill's 

80 
1J103 

98 

9778 

102  76 

97^3 

S6 


Feb'04 
Sep '06 
Mar' 06 
Jan '03 
Oct  '07 
Sep  '05 
Jan  '08 
J'ue'01 
Nov'06 
J'ly '05 

80 
Oct  '07 
Oct  '07 
May'OV 
J'ue'07 
J'ne'06 
May'<)7 
Jan  *0S 


101        102 

88  Oct '07 
122  Apr'06 
126     Feb'05 

97  4  J'ly '07 
100      Jail 'Or- 
91     Dec '07 

112  4  J  an  '03 
104     Nov'06 

89  Mar'07 

90  Jan '08 

98  Apr '0  7 
103  4  Apt '06 
100  Moy'07 
128  Sep '07 
140      Apr'05 

94"8     1|»7  % 
«4  96V 


77 


Mange 

iiincr, 

January  1 


Low  High 
OS's  993« 
78  4    81  >4 


06  4    9<i  1.1 
86        85 


97       97 


80        80 


86        86 
99     102 


97     100 


90       90 


921*11973,. 
92       9678 


boston  stock  exoh'ge 
Wbbk  Ending  Jan  31 


Illinois  Steel  deben  5s 1910 

Non-convert  deben  5s. ..1913 
IaFaJls&sioux  Cist  7s..  1917 
Kan  C  Clin  &  Sprlst  5s...  1925 
Kan  C  Ft  S  &  GttU  1st  7s. .1908 

KanC  Ft  Scott  <fe  M  6s 192S 

Kan  CM  &  B  gen  4s 1934 

Assented  income  5s 1934 

Knn  C  &  M  Ry  &  Br  1st  5sl929 
Maine  Uent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  &  Out  1st  6s. 1925 
Mexican  Central  cons  4s. .1911 

1st  cons  inc3s Jan  1939 

'.'d  cons  inc  3s Jan  1939 

MichTeleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  EngCot  Tarn  5s 1929 

New  EngTeleph6s 1908 

6s 1915 

5s 1916 

New  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

NYNH&H  con  deb  3  48195K 

Uld  Colony  gold  4s 1924 

Oreg  Ry  &  Nav  con  g  4s..  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Repub  Valley  1st  s  (  6s...  1919 

Rutland  1st  con  gen  4  4s.  1941 

Rutland-Canadian  Ist4sl949 

Savannah  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

I'erre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR&  1  gr  g4s.l947 

20-y«ar  conv  4s 1927 

United  Fruit  conv  gen  6s.  1911 
U  8  Steel  Corp  10-60  yr  5s.  1963 

West  End  Street  Ry  4s 1915 

Gold  4  4s 1914 

Gold  deoenture4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  lot  gen  4sl949 
Wisconsin  Valley  lsu  7s. .1909 


J-J 
A-O 
A-O 
A  O 
J-D 
M-N 
M-S 
MS 
A-O 
A-O 
A-O 
A-O 
J-J 
J'ly 
T'ly 
J-J 
J-J 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J.J 
J-J 
J-J 


Price 
Friday 

Jan  31 


ma 

98 
98 


Ask 


95     

100  is  Sale 
113     bale 

"si"'.'.'.'.'. 


84     Salt. 


Low 

974 

97 

221* 

90 
100 
112  4s 

941-2 

89 

9.) 
113=a 
101i4 
118 

nso7, 

2  6  4 

1734 


94 


1188  s*  Salt 


87     Sale 


Week's 
Man    '  or 
Last    >aie 


High 

97  4 

97 
Nov'O*! 
Jan  '08  . 

1001; 

113 

Dec'tW 

Sep'O 

May'07 

Nov'06 

Sep  '05 

Mny'04 

84 
Oct  '06: 
xVug'05 


102  4Aug'04 
94  94 

99     Oct  '071 

100  is  J  an  '07, 


,87  4 

1014 

11024 

5121% 

102 

107  4 

102 

984 

97  4 

97 

994 
JF934 
11874 

S16 
11 38  "8 
100  4 

95 
11023* 

99  42 

87 
5194  4 
109  Bg 


K 


88 

Sep  MX 
Jan  '05 
Mar'Ofi 
Aug'O1 
Nov'O, 
Mai '02 
May'06 
Dee'07. 
Apr'O 
Nov'06 
Oct  '07 
Sep  »07 
Jan  '08 
1189 4 
Jan  '07 
Nov'O 
Jan  ( 
May'o 
87 
Sep  '0 
Aug'O 


•:';  • 


■-. 


J7 


Range 

•Since 

January  1 


Lota  High 
97  4  97  4 
95        97 

"m"  "eo™ 

loo    loo  4 
1094113 


74       84 


93 


94 


79  4    88 


%. 


i 


116     117 

80    H89  4 


79       87 


Note — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.     "  No  price  Friday;  latest  bid  and  asked.      1i  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


Shrtre  Prices — Not  For  Centum  Prices 


Saturday 
Jan  35 


84       84 
•2     


'43 

27  % 
84 

•  4  4 


114 


43  4 
28 

8  4 


•4i» 
8b1* 
66 


5 

83i, 
56  4 


607i0 

•364 
6lia 
15 
49  78 


56  58 
374 
64 
16<* 
50»8 


•39 
49  4 
764 


40 
49  4 

77 


Monday 
Jan  U? 


•6 
'10 


15 
12 


'43       44 
27=8    2»s8 
84      fc^s 


24  24 

•44  5 

843«  86 

56  6678| 


5u5io    67 
•37        38 

15\    16  4 
50^10oll6,6 


40        40 
604    504 

764    784 


TuesUay 
Jan  28 


85       86 

*5»*      6 

*ll     

114    114 


43  4    43  4 

2834    i!8;'4 

84      8S« 


24 

44 
85 
6u«ie 

1 

669i8 

•AT\ 

64 
16'* 
51i« 
42 
40 
60  4 
78 


24  4 
4  4 

87 

574 
I 

574 

38 

6aie 

16^ 

524 

42 

40 

50  4 

7914 


Wednesday 
Jan -^9 


•84     

54      64 
*11        15 
114    114 


•43       44 
28  4    283t 
8  4  <*n10 


22       22 
•4  4      6 
•86       87 
66^    67  4 

1 

569io  •r>71i6 

-38       39 

61™     63io 

164    174 

51        52=8 


+40  403* 
4978  60^ 
773*    78J4 


Thursday 
Jan  30 


84       84 


114    114 


•43 

28 

834 


44 
29 
9  4 


22  4    23 
•4  4       5 

86       864 
56 14    56  4 


563ia  56\ 

89  39 

6xi6  6316 

16=8  16=8 

5U38  514 


40       40 
50       60 

77  4    77  4 


tridovu 
Jan  31 


•84  844 

'6  0 

•11  15 

•114  11=4 


•43 

28 
94 

*4 
•  22 

.44 

86 

66  4 

•1 
563ie 
-38 

6^6 

164 

514 
*40 

40 

49  >8 

78 
•20 


43  4 
281., 
97ie 

0 
23 

6 

86 

57 

14 
56=8 

39 

64 
10  -, 
5  1  1, 
414 
40 
49  4 
78 
24 


SaUs 
Of    the 

Week 
Snares 


100 
100 


800 


2o 
2,34! 
4,247 


2.18 

40 

313 

9,4  87 

570 

4,112 

112 

6.467 

6,454 

60,025 

2 

119 

1,3  56 

6,319 


ACTIVE  STOCKS 

(tor  Bonds  and  Inactive 
Stocks  see  below) 


IJ11  iituiori- 
Oon.  Gas  El.  L.  &  Pow.  100 

Do     prel 100 

Northern  Central 50 

seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric.   50 


l'hilndelpliia 

American  Railways 

Cambria  Steel 

Electric  Co  of  America 
Gen  Asphalt  tr  Otis 1 

Do  prel  tr  ctfs  ... 
Lake  Superior  Corp... 
Lienigh  C  <fe  Nav  tr  ctfs. 

Lehigh  Valley 

Mamlen  Co 

Pennsylvania  RR 

Philadelp'aUo  (Pittso). 
Philadelphia  Electnct. 
Pliila  Rapid  Trausitd.. 
Reading , 

Do     1st  prel... 

Do    2dpiet 

Union  Traction  ... 
United  Gas  lmpt.. 
Welsbach  Co 


Mange   Since 
Janl  iyod 


Kange  tor  Previout 
Year  (1907) 


Lowest 


20     Jan  1 .' 


80     Jan    2 
5     Jan  1 1 


lo     .Ian    ?• 


50 

43  Jan  1  - 

50 

•J"7  4  Jan  24 

10 

8  4  J  an  2  5 

100 

3  '■.  Jan  9 

100 

l;t 78  Jan  i, 

100 

4  Jan  21 

50 

78 4  Jan  2 

50 

55:,s  Jan  24 

100 

l5la  unit  20 

50 

5i»leJan  2 

60 

35 4  J  an  3 

25 

5  =(,  J  an  6 

50 

13'B  Jan  22 

50 

47  Jan  2 

50 

39  Jan  3 

50 

37 4  Jan  2 

50 

49  J  an  22 

50 

73 4  Jan  2 

100 

......  .  .... 

Highest 


Lowest 


20     Janl.r 


33  4  Jan 
!>i     May 
8b     Jan  2 ill  784 N'" 
54Jan2l»l|   10     Nov 
!4      Dec 


11M4  Jan  18!       s'fcOet 


434  Jan  1J  434D.ec 
304  Jan '.o  22  Oct 
9"i8Jan  6  776UlI 
5  Jan2tf  3  Oct 
25     Jan  !S|   Yi\  No? 

5  •''a  Janl',        4     Dec 
89 <i  Jan  17     69     Oct 

61  Jauls     484  Oct 
14  Jan  id         =8Nov 

58i3ia.Ian2i    xbl     Nov 
39     JanSO    33a4  No* 

6  4  Jan  18      6;iioNov 
IS  m    Jan    '.    rfl2     No? 

57'-.'Jan  !•'  35r,8  0ct 
42  Jan  21/  36  4  Nov 
-ll&ieJan  li.     32  4  Oct 

62  Jan  10     41V\'o') 
804Janl3     064Oct 

H  25     May 


Highest 


35  Jan 
85  Jan 
97  Jan 
23  4  Jau 
48  Jan 
15     J'ne 


5 1  Jan 
47  4  Jan 
11%  Jan 

8  Jan 
36  Jan 
10     Jau 

S03     Jan 

7 ft 7fe  Jan 

2  4  Jan 

70»iloJan 
48*4  Jan 

9  Apt 
■■i  26  4; May 

69  A.  Jan 
4538  Jau 
47  Jan 
60%  Jau 
964  Jan 
30     Feb 


PHII,AI>KI,rHBA 


Inactive  .-itociis 

Allegheny  Val  pref 51! 

American  Cement 50 

Amer  Pipe  Ml'g 100 

Bell  Telephone  (Pa). 100 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 
OonsolTracof  NJ...100 
Diamond  State  steel..  10 

Preferred 10 

Easton  Con  Electric  6.50 
Eleo  Storage  Batt 100 

Preferred 100 

it  Wayne  &W  V loo 

Germautown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A. .10 
Inter  Sm  Pow  <fe  Chem.60 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Mineliill  &  Schuyl  H..60 
N  Haven  Iron  &  Steel. 5 

Northern  Central 60 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  Steel..  100 

Preferred 100 

Phila  Co  (Pitts)  pref... 60 
Phil  German  &  Norris.60 

Phila  Traction 50 

Railways  General 10 

Susqueh  Iron  &  Steel.. 5 
Tidewater  Steel 10 

Preferred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind 100 

United  N  J  RR&C..100 
Unit  Trao  Pitts  pref. .60 
Warwick  Iron  &  Steel.  10 
We«t  Jersey  &  seaSh.50 
Westmoreland  Coal.. ..50 
Wilkes  Ga«<fe  Elec. .100 


Hid 


98 
43 


29 


204 


14 


84 

ibo" 


39 
884 


6a4 


Ask 


44 


30 


20  4 


14  4 
'24 


101 


40 

89  4 


6% 


64 


l'HII,AOEH»HIA 


Homls 

Al  Val  E  ext  7s  1910  A-O 
Alt  <feLVEleo  4  4s'33.F-A 
Amliysconv5s  19 11.  J-D 
Atl  City  1st  5s  g  '19. M-N 
Balis  Ter  1st  5s  1926.  J-D 
Berg&EBrw  1st  6s'21  J-J 
Betlue  Steel  6s  1998.Q-F 
Choc&  Me  1st  6s  1949  J-J 
Ch  Ok  <fc  G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  6s  1932 
Con  Trao  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  <fe  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14. Q-J 

RRs  4s  g 1914. Q-F 

GenM  44sg.1924.Q-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

ConsolOs  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Trau  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NY  Ph  &  No  1st  4s  '39  J-J 
Income  4s  1939. ..M-N 
NoOhioTrac  conos'19.J-J 
Penn  gen  6s  r  1910..Var 
Consol  6s  r  1919.  ..Var 
Peun  &  Md  Steel  con  6s. 
Pa  &  N  Y  Can  5s  '39.  A-O 

Con  43  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Trtr  certs  4s  '43 
P  Co  lst&  col  tr  5s'49  M-S 
Con&  col  tr  5s  1951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certifs  4s 

P  <fc  E  gen  M  5  g  '20.  A-O 
Gen  M  4s  g  1920. .A&O 


Mid 

Ask 

95 

1074 

102  4 

103 

1024 

106  4 

924 

104  S, 

80 

51 

1014 

82 
5234 

108"' 



93  4 

94 

105  4 
9534 

1044 





95 
103 
944 
98 
67 

107>4 

10334 
96 
99 
68 

I'UIUOCI^UIA 

Ph  <&  Read  2d  5s  '33. A-O 

Con  M  7s  1911 J-D 

ConM  6s  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.  J  J 
Portland  Ry  1st  6s  1930. 
Roch  Ry<fe  Lcon5s'54J-J 
U  Trao  Ind  gen  6s'19.J-J 
Un  Rys  Tr  ctfs  4s'49J&J 
United  Rys  Invlstcolltr 

8f5s  1926 M-N 

U  Trac  Pit  gen  6s  '97  J-J 
Welsbach  s  f  5s  1930. J-D 
Wlka-B  G&E  con5s'55J-J 

BALTLHOU.E 

Inactive  (Stocks 

Ala  Cons  Coai&  Iion.100 

Pref 100 

Atlanta*  Charlotte. .100 
Atlan  Coast  Line  RR.  100 
Allan  Coast  L  (Conn)  100 

Canton  Co 100 

Cons  Cot  Duck  Corp.  ..60 

Preferred 50 

Georgia  Sou  &  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  &,  Pot  5s 

Atl&  Ch  1st  7. ..1907  J-J 
Atlan  C  L  RR4sl962M-S 
Atl  Coast  L(  Ct)ctfs  6s  J-D 

Ctfs  of  indebt  4s J-J 

6-20  yr  4s  1925 J-J 

BaltCPasslst6s'llM-N 
Bait  Fundg  58.1916  M-N 

Exchange  3  4s  1930  J-J 
Balt&Plst6sml'll  A-O 
Bait  Trac  1st 5s.. '29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'l  Rycon5sl932  M-N 

Ext&  Imp  5s. 1932  M  S 
ChasCityRylst68'23J-J 


Bid 

Ask 

io7»4 



11434 
97 

97 
73  4 

98 
74 

704 

70  4 

"ef" 

OS 

...... 

..... 

69 

70 

85 

90 

77 
50 

90 

80 

4 

95 

98 

'»!." 

"8*9"'," 

"6*5" 

69 
1014 
106 

964 
102 
106  4 
108 

'  66"' 
70 
102 
1064 

108 
109 

101 



BAl/l'l-MOItE 


Bid 


Chas  Ry  G  &  El  6s  '99  M 
Charl  C  &  A  ext  5s. '09  J-J 

2d  7e 1910  A-i 

City  «fe  Sub  1st  5s. .'22  J- 
City&  Sub(Was)lst6s'4 
Coal  <fi>  1  Ry  1  st  5s  '20F-. 
Col&Grnv  lstbs.l916J-J 
Consol  Gas  6s. ..1910  J 

5s 1939  J-D 

Qa<fe  Ala  1st  con  6s  '45  J -J 
GaCar&N  lst63g'29  J-J 
Georgia  P  1st  6s. ..'22  J-J 
GaSo&  Fla  1st  6s  1945 J-J 
G-B-S  Brew  3-4s  1951M 
,  2d  income  5s  1951  M-N 
Knoxv  Trac  1st  6s  '28A-o 
LakeR  El  1st  gu5s'42M-s 
Alemphis  St  1st  5s'45  J-J 
MetSl(  Wash)l8t5s'26F  A 
Mt  Ver  Cot  Duck  1st  5s. 
Npt  N&O  P  1st  5s'38  M-N 

General  5s 1941  M-a 

Norfolk  St  1st  5s '44. .J -J 
North  Cent  4  4s  1926  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926. ...J -J 
Pitt  Un  Trac  5s  1997.J-J 
Polo  Val  1st  5s  1941. .J-J 
Sav  Fla  &  West  be  '34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  <fc  Roan  5s  1926. J-J 
South  Bound  1st  5s.  .AO 
UE1  L&PlSt44s'29  M-N 
Un  Ry&  Ellst4s'49  M-S 

Income  4s  1949 J-D 

Funding  5s  1936.. -J-D 

Virginia  Midland— 

2d  series  6a  1911... M-S', 

3d  series  6s  1916. .M-S 

4th  ser  3-4-5s  1921.  M-fe 

6th  series  5s  1926. M-s 

Va  (State)  3s  new  '32.J-J 

Fund  debt  2-3s  1991.J  J 

West  N  C  con  6s  1914  J-J 

WesVa  C&  P  1st  6^11  J  -J 

Wil  &  Weld  5s. .1935. J-J 


107 

99  ■: 

Vol" 

102  4 
107 

89 

90 
105 

99 

38 

10 

99 
107  4 


Ask 


1064 


100 

105 
108 
io7 
102 
101 
102  4 
50  4 


83 
84 
86->4 
49 
74  4 


105 


89 

90 

101 

102 

105 


K,8 
101 

104" 
102  4 
108 

90 

91 
107 
100 

40 

12 
101 
110 


108 
734 
tiO 


61 


90 
88 
8/ 
49  4 
75  4 


92 

93 

105 

103 

108 


*  Bid  and  asked;  no  sales  oc  this  day.    1[  Ex-rights.    ||  #7.60  paid,    f  $16  paid,  t  $10  paid.   iSSSpaid.    a  Receipts,  o  $26  paid.    e$30pal<L    d$424paid. 
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Volume  ol  business  at  Stock  kixcnanges 

TRANSACTIONS    AT   THE    NEW     YORK    STOCK    EXCHANGE 
DAILY.   WEEKLY   AND   YEARLY. 


Week  en -Una 
Jan  31   1908 

Saturday  

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 


Stocks 


Sharei 


2,745,113 


Par  value 


$19,917,500 

54,510, 500 
44.306.S00 
47,554,200 
31,559,400 
27.876,200 


8225,724.600 


Raliraad, 
Hands 


Slate 
honds 


$1,795,000 
5,873,000 
4,468,000 
4,926,500 
3,588,000 
4,168,500 


$43,000 
346.500 
229.500 
246,500 
160,000 
129.500 


S24.819.000i    51,155,000 


U.  S. 
Bonds 


Sates  at 

New  York  Stock 

Exchange 


Stocks — No.  shares.. 

Par  value 

Bank  shares,  par 

Bonds. 
Government   bonds.. 

State  bonds 

RR.  and  raise,  bonds. 


Total   bonds. 


Week  ending  Jan  31 


iyos 


2,745.113 
[225.724,600 

$10,100 


$1,155,000 
24,619,000 


S25, 974,000 


1907 


6,431.811 

3548,412,850 
$19,700 

$34,000 
1,056,000 
9.097.500 


$10,187,500 


Jan  1  to  Jan  31 


1908 


16,594. S95 

$1,396,403,800 

$25,800 

$59,000 
5,386,500 

85.845.900 


S91.291.400 


1907 


23,901,777 

B2.053.367.135 

$32,900 

$83,500 

6,019,500 

46,782.200 


$52,885,200 


DAILY    TRANSACTIONS    AT    THE    BOSTON    ANO    PHILADELPHIA 

EXCHANGES 


Week  ending 
Jan  31  1908 


boston 


Listed 
shares 


Unlisted 
shares 


.Saturday.. 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday 

Total... 


11.8171 
37,746 
30,266 
23,910 
16,069 
14,703 


9.533 
17,910 
18,771 
20,203 
11,011 

9.552 


134.5111       86.9S0 


Bond 
sates 


$83,000 
52.000 
95,500 
77,200 
49,500 
2 J. 500 


$379,700 


Philadelphia 


Listed 
shares 


12,750 
24,588 
20.2S2 
24,975 
12,729 
21.329 


116,653 


Unlisted 
shares 


1,484 
5,380 
4.151 
O.S30 
2,153 
3.791 


Bond 
sales 


$21,800 
172,600 
172,400 
141,000 
03,200 
74,700 


23,7891     $645,700 


Outside  Securities 


A  weekly  review  ot  Outside  Market  will  be  found  on  a  preceding  page 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  F  stk. 100 

e  1st  mtge  4s  1950. J-J 
e  B'y  &  7th  Ave  stk. .100 

e  2d  mtge  5s  1914.. J-J 

Con  5s  1943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk.,100 

e  1st  mtge  6s  1022. M-N 
e  Cen  Pk  N  &  E  R  stk  100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  F.  B  &  B— 

e  1st  gold  5s  1932. . J-  D 

e  Scrip  5s  1914 FA 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

«42d  &  GrSt  F'y  stk.  100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. M-S 
2d  Income  6s  1915. J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stk 
Metropol  St  Ry— See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock.  100 

e  1st  mtge  5s  1900. M-N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1919. ..A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5s  1946  A-O 
28th  &  29th  Sts  1st  5s  '96 
e  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1031 A-O 

B  B  &  W  E  5s  1933.. A-O 
Brooklvn  City  stock in 

Con  5s— See  Stk  Exch 
Bkln  Crosst'n  5s  1908.J-J 
Bkn  lists  1st  5s  1 J41  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — See  Stk 
6  Coney  Isl  &  Bklyn. .100 

1st  cons  g  4s  1948.. J-J 

Brk  C  &  N  5s  1939. J-J 

Gr'pt&LorSt  1st  6s_M&N 
Kings  C  El  4s — See  Stock 

Nassau   Klee  pre!' loo 

5s    1944. A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  >.,? 
Stelnwav  1st  6s  11)22. J-J 

Other  Cities 
Bufialo  Street  I-ty — 

1st  consol  .">s  1931..  F-A 

Del.  6s  1917 A-O 

Chicago  City  Ry  — See  Ch 
Columbus  (O)  St  Ry.100 

Preferred    100 

Colum  Ry  con  5s — SeePhl 

Crosst'wn  1st  5s  '33  J-D 
Grand  Rapids  Ry 100 

Preferred    100 

Lake  St  (Chic)  El — See  Oh 
c  Louisv  St  5s  1930..J&J 
Lynn  &  Bos  1st  5s '24  J -I) 
c  New  orl  Kvs  &  Lgt.100 

e  Preferred loo 

Cen  M  g  4  Us  '35  SeeS 
North  Ch!c  Street  See  Ch 
Pub  Sci-v  Corp  of  N  .1  -loo 

Tr  ctfs  2  '."„  to  o  %pefpet 

Coll  5s  g  nolcs  '09. M-N 
North  Jersey  St  Ry  100 

1st  4s  1948 M-N 

Cons  Tract  of  N  3. .100 

1st  5s   1933 J-D 

New'UPasRy  5s  '30  J-J 
Rapid  Tran  St  Ry.100 

1st  5s  1921 A-O 


Bid 


21 

28 

70 

82 

100 

150 

90 

100 

Exc 

list 

§   90 

100 

125 

250 

100 

110 

120 

150 

120 

140 

Exc 

list 

85 

95 

60 

80 

250 

310 

95 

100 

275 

310 

50 

75 

§94 

98 

65 

72 

ange 

list 

Exc 

list 

Exc 

list 

125 

150 

lit) 

135 

94 

100 

86 

95 

110 

130 

§60 

80 

§95 

100 

EXC 

list 

*50 

80 

§50 

80 

75 

HO 

300 

325 

§90 

102 

§70 

85 

§93 

96 

§92 

95 

95 

100 

185 

1'.).". 

Exc 

list 

95 

100 

90 

100 

Exc 

list 

Exc 

list 

100 

150 

75 

85 

90 

100 

98 

Exc 

list 

50 

05 

93 

100 

Exc 

list 

90 

W 

103 

§102 

105 

100 

104 

lcago 

list 

90 

101 

104 

la  list 

§100 

103 

5S 

61 

79 

81 

icago 

list 

§108 

1071 

100 

101 

6 

7 

22 

24 

tk  Ex 

list 

Icago 

list 

75 

'.ID 

69 

61 

§83 

89 

30 

4o 

$83 

(,;, 

6H 

§100 

102 

§102 

101 

2:;:, 

250 

§100 

.. 

Ask 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Patersu.lOO 

4s  g  1049 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953... M-S 

No  HudCoRy6s'14  J-J 

5s  1923 ...J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

«  Preferred 100 

Gen  4s  1934. .See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  <Se  El  Co 100 

Preferred   100 

4s    1951 J-D 

e  West  Chicago  St 100 

e  Con  g  5s  1936 M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&r.RGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract. 100 

Preferred 100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.A&0 
Biooklyn   Union  Gas  deb 

6s  1909  conv  1907. M-S 
BuIIalo  City  Gas  stockloo 

1st  5s  1947 — .See  Stock 
Cou  Gas  ot  N  J  5s  30. J-J 
Consumers'  L1I4  Pow — 

5s    1938 J-D 

Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas.  100 
Fort  Wayne  6s  1925.. J-J 
Gas  &  El  Bergen  Co.. loo 
e  Or  Rap  G  1st  5s    15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  <&  111  Gas — 

1st  (is  1008 M-N 

Indianapolis    Gas 50 

1st  g5s  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

c  Preferred 100 

Lafay'eGas  lst6s'24_M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
N ewark  Gas  6s  1944.. q  .1 
Newark  Consol  Gas.. 100 

e  Con  g  5s  1048 J-D 

No  Hudson  L  H  &  Pow — 

5s    1938 ...A-O 

e  ()  &  Ind  C  Nat&IU.loo 

1st  6s  1926. J-D 

Pat  &  Pas  Gas&  Elec.ioo 

e  Cou  g  5s  1949. ..M  S 
St  Joseph  Gas  5s  1937  .J-J 

Electric  Companies 
Chicago  Ed  is  on  Co  SeeGh 
e  Kings  Co  El  L&PCo  100 
Narragan  (Ptov)  El  Co. 50 
NY&y  Kl  E  &PowCu.lO  ) 

Preferred    100 

United  Elecof  N  J. ..100 

1st  !.-  4s     1949 J-D 


Hid      Ask 


30 
60 

100 

§92 
§104 

§97 

§90 
§105 
§100 
lcago 

§ 

§    95 

23 

66 
Exc 
Exc 

24 

6512 

78 


§90 

93 

Exc 

list 

125 

140 

§87 

90 

§93 

98 

§SS 

95 

32 

3512 

88 

95 

-  -  -  - 

75 

70 

100 

§96 



93 

100 

82 

86 

% 

?K 

90 

95 

100 

107 

5-34 

71? 

Exc 

list 

§85 

90 

$100 

'250 

108 

112 

26 

32 

43 

47 

§95 

98 

9212 

96 

10 

17 

50 

60 

§02 

971- 

§86 

89 

50 

n 

94 

100 

25 

35 

20 

30 

§99l2 

100 

120 

122 

80 

82 

100 

103 

§98 



20 

¥5" 

60 

65 

§94 

98 

§75 

85 

lcago 

list 

95 

100 

*   SO 

871" 

"  fl 

40 

50 

75 

60 

§02 

63 

02 
102 
,94 
106 
102 

99 


list 
100 


2412 

68 
list 
list 

26 

67 

791 

30 


Iciesr  it    telephone 
eAmcr  Teleg  &  Cable. 100 
eCentral  &  So  Amer.,100 
Oomm'l  Un  Tel  (NY)_ 
Emp  &  Bay  State  Tel  100 

Franklin .100 

eGold  &  Stock  Teleg  .100 
Hudson  River  Teleph  lot) 
eN  Y  &  N  J  '1  leph___100 
eNorth  western   Teleg.. 50 

Pacific  &  Atlantic 25 

Southern  &  Atlantic. .25 

Fer*  y  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
N  Y  &  E  R  Ferry  stk. 100 

1st   5s   1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  lst5sl948M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919.. J-D 
eUnlon  Ferry  stock.    100 

elst  5s  1920 -M-N 

Short-Term  Notes 

Am  Clgser  A  4s  '11. .M-S 

Ser  B  4s  Men  15  '12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  "10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

ChR  1  &  Pac4KiS  '08  A-O 
Chic  &  W  Ind  6s  To.F&A 
Cln  Ham&D4Hs  '08  M-S 
CCC  &  St  L5s,  June  '11 
Erie  6s,  Aprs  1908 
Interb  R  T  g  4s  1908  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  "12. J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g  1910 ...MS 

Lake  Sh  &  M  So  Ss'10  F  A 
Lou  fc  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  L  g  5s  '11. F-A 
Mo  Pac  5s  Feb  10  '08  F-A 

t'.s  FeblO'1  0  convop  F-A 
NatofMex  5se   I  to  09  A 

N  Y  Cent  5s  1910 F 

Pa  RR  5s  Mch  15  TO  M 
StLMS'east  4  y,s  '09  J 
St  L  &  S  F  g4J^s  '08..  I 
South'n  coll  tr  5e  '09.  A 
South  Ry  g  5s 1910  .F 
U  S  Rubber  g  5s  '08. M-S 
Wabash  5s,  May  10  1909 
Westlngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref-100 
Deposited  stock.. 
Undeposlted  stock. 
Prior  lien  g4Hs'30rt\&S 
Cou  mtg  g  5s  1930.J&J 
Income  5s,  July  1930.. 

Chic  Subway .100 

Ft  W  &  Den  Cy  std-.iou 
Gt  North'n  Ore-See  Stk 
N  Y  N  H  &  Hartford- 
Con  debOs '4  8 — See  Stck 
Conv  deb  3  Hs  '56  J&J 
North'n  Securities  Stubs 

Pitts  Bess  &  L  E. 50 

Preferred    50 

eRallroad  Securities  Co — 
ill  C  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref-See  Bait 
Seaboard  Air  Line — 
Coll  5s  ext  May  T 1  M-S 

Industrial  and  Miscei 

Ahmeek    Mining 25 

Alliance  Really .100 

Allls-Chalmers  Co  1st  mtg 

s  f  5s  '36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

e American  Can-See  Stock 
American  Chicle  Co.-lOO 

Preferred    100 

Am  Graphophone  comlOO 

Preferred     100 

Amer  Hardware 100 

AmMaltiug  6s  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  Soda  Fount  com.  100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref__5 
Am  Tobac  (new)  com. 100 
Amer  1'ypefders  com.l  00 

Preferred    ..100 

Amer  Writing  Paper. loo 

Preferred    loo 

1st  s  f  g  5s  19  op'OO.J-J 
Barney  &  Smith  Car. loo 

Prelerred 100 

eBethl'm  Steel  Corp. .loo 

ePreferred loo 

Bliss  Company  com..   30 

Preferred _.50 

Bond  &  Mlge  Gua>' loo 

Borden's  Cond  MI1K..100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com. loo 

Preferred   ..100 

Casualty  Co  of  Amer.  loo 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1919  op  '01  M-N 

Century  Realty 100 

Chesebreugrh  Mfg  Co.  100 

City  Investing  Co 100 

eClHflin  (H   B),  com. .100 

elst  prof  erred 100 

eZii  preferred 100 

Col  &  Hock  Coal  &  I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956. .J-J 

Consol  Car  Heating. .100 


Bid 
55 

102 

100 
00 
40 
95 
40 

100 
98 
60 
85 


1' 

§88 
50 
60 

§V2 
§100 

§90 
20 

§50 
10 
60 


§86 
§82 
§9  Tig 
§96 
§991 
§99Ss 
§99 
§981 
60 
§9712 
§94 
§»812 
§93 
§S9l2 
§83 
§83 
§9834 

§9814 
§9812 
§90 
§99 

§96" 

§98*, 

§9834 

J94l2 

§89 

§80 

§721" 

§98'8 

§85 

§90 

§91 


Ask 
65 
115 

75 

50 
105 

45 
102 
105 

70 


21  , 
92  " 
70 
76 
96 
105 

¥5" 
75 
18 
70 


89 
87 
971j 
9684 
1001-j 
»9»4 
9U12 
99  lj 
70 
9812 
98 
99I4 
95 
91 
88 
87 
y.)l.i 
98^8 
9S14 
97 

too 

99 

97 

99I4 

99 

951" 

91 

87 

74 

99I4 

91 

05 

94 


85 

50 

65 

5 

17I-. 

181 

90 

100 

Exc 

list 

Exc 

list 

§86 

88 

100 

125 

*25 

33 

60 



841 

40 

60 

Exc 

list 

60 

70 



110 

§62 

65 

150 

ISO 

105 

115 

Exc 

list 

165 

no 

85 

K9 

---- 

50 

85 

100 

110 

95 

98 

90 

95 

>K 



7 

12 

.... 

2 

87 

95 

150 

100 

*3>" 

41  n 

200 

275 

32 

35 

90 

y.-> 

11, 

21" 

16 

IS 

78 

80 



52 12 

105 

120 

14 

151. 

33 

45 

100 

110 

90 

100 

275 

290 

135 

100 

*5 

5>i 

*19l8 

19  3)i 

1 

3 

(IS 

125 

140 

114 

120 

10 

20 

60 

70 

1*4 

2 

6 

0 

55 

65 

185 

195 

380 

410 

55 

60 

05 

9  1 

90 

60 

75 

82 

87 

9) 

1011, 

25 

30 

fndustra     ind    Mi  see 
Cons  Ry  Lgt ,'cRefrls.lOO 
Consol  KubiKir  'tire. .loo 

Prelerred    loo 

Debenture  -is  1951aAO 
Cons  Steamship  Lines  100 

Coll    tr    4s    1957 I  &J 

Cons  Storage  llatt'v._100 
Corn  Prod  He!  See  Sloe 

eCVuclble    Steel loo 

ePreferred 10 

eDiamond  Match  Co_lO0 

Dominion  Copper 10 

Douglas   Copper..  .5 

Econ'y  Lt  &  P  (Jollet.  Ill) 

1st  M  s  1  g  5s  1  ,56. J-D 

Electric    Boat loo 

Preferred    loo 

Electric   Vehicle loo 

Preferred    loo 

Empire  Steel 100 

Preferred    .      loo 

cFederal  Sugar  of  N  V'lOO 

ePreferred loo 

eGeneral  Chemical 100 

ePreferred .      .  loo 

Gold  Hill  Copper 1 

Greene  Cauanea 20 

Greene  Consol  Gold        10 

Greene  Gold-Silver 10 

Guggenheim  Expiorn  loo 
ellackeusack  Water  *_o 
Ref  g4s  '52  op   12. .J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co.. loo 

Preferred loo 

1st  g  5s  June  1  '22.J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-liall-Mar,  new  100 
Hoboken  Land  &  Imp  loo 

e5s  1910 m-N 

Houston    oil luo 

Preferred   I100 

Hudson  Realty loo 

elngersoll-Raud  con"  100 

ePreferred    100 

Internat'l  Bank'g  Co.  100 
Int'nl  Mer  Mar   See  Stk 
lntemat'l    Nickel.,      loo 

Preferred    .     100 

International    Salt        lo. 

1st  g  5s,  1951 A-O 

lntemat'l  Silver 100 

Preferred    100 

1st  6s  1948 J-o 

Lackawanna  Steel 100 

Lanstou     Monotype..   20 

Lawyers'  Mtge  Co lot1 

cLeh  &  Wllkes-B  Coal  50 

Lord   <Sc  Taylor 100 

Preferred    _.  100 

ef.orlliard   (P) ,  pre?" loo 
Mackay  Companies — See 
Madison  .->q  Garden.. 100 

2d  (>S  1919 M-N 

eManhat  Beach  Co loo 

Manhattan  transit 20 

Mex  Nat  Construe  pf.Ioo 

Mitchell    Mining lu 

Monongahela  R  Coal. .50 

Prelerred    &u 

Mortgage  Bond  Co 100 

Nat  Bunk  of  Cuba. ..100 

National  Surety loo 

Nevada  Cons'd'  Copper  5 
Nov-Utah  Min  &  Sm.   10 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp. luo 
N  Y  Biscuit  6s  1911. M-s 
N  Y  Mtge  &,  Security.  100 

eNew  York  Dock loo 

ePreferred 100 

N  Y  Transportation  .  20 
NUes- Bern-Pond  corn.  100 

Ni pissing    Mines 5 

eOutarlo  Silver loo 

Otis  Elevator  com loo 

Preferred    100 

Pittsburgh  Brewing 50 

Prelerred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manufacturing- loo 

1st  preferred 100 

2d    preferred 100 

Pratt  6i  Whitn  pref.,100 
Realty  Assoc  (Bklyn)  loo 
Royai  Bak  Powd  pref  100 
Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co loo 

Standard    Cotdage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  com  loo 

Preferred    100 

Standard  Milling  Co..  100 

Prelerred    100 

1st    5s    1930 M-N 

Standard  Oil  ot  N  J. .100 
Swift  &  Co-Ser  Host  Stk 

1st  3s   1910-1914 J-J 

eTexasdc  Paeiiic  Coal,  loo 

1st  6s  1908..  ..A-O 
rule  InsCoof  N  Y...100 
Touopah  Mlu  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,   new 100 

Trow  Directory loo 

Union  Typewriter  comlOO 

1st  pieferreu loo 

2d  preferred 100 

United  Ilk  Note  Corp. .50 

Prefeuud    50 

cUuited  CI  car  Mtg, pi. loo 
United    Copper 100 

Preferred    100 

U  S  Casualty 100 

U  .-.  Envelope  com 100 

ePreferred loo 

U  SSteel  Corporation  — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  A:  Indem.TOO 
eUtah  Copper  Co-Sea  St.U 
Waterbury  Co,  com.. loo 

Preferred    loo 

Westchester  &  Bronx  Til 

&  Mtge  Guar 100 

Western  Ice.. 100 

Westlngh  Air  Brake 50 

West  i.l  &  Mfg  fts-See  St 
White   Knob  Mln 10 

Prefetred    10 

Worthing  Pump  pref. 100 


bin 

.4  t* 

1U 

3 

;. 

5 

15 

20 

30 

1.1 

•?. 

yl„ 

10 

Exc 

list 

5 

51, 

37 

3712 

12.' 

125 

2''. 

214 

O'o 

V'8 

i 

100 

15 

20 

60 

70 

~~5~ 

To" 

50 

55 

48 

60 

87 

93 

«8 

1 

*878 

9 

*78 

1 

*U 

34 

145 

!5o 

82 

26 

29 

0 

10 

14 

18 

46 

51 

95 

102 

33 

45 

150 

§98 

102 

6 

8 

:r. 

45 

10J 

110 

40 

80 

90 

120 

130 

Exc 

85 

74 

11 

43 
5 

55 

93 

29 

*93j 
175 

55 

"o'o" 

125 
Stk  E 
10 
75 
2 
*-38 
13 
*3, 


2414 
75 
90 
14J 
11 
*4'!| 


100 

130 

2614 
70 
*1 
90 

*li7g 
334 

23 

75 
'  2OI4 
'  4) 
Exc 


85 

105 

91 

115 

50 

275 

1 

23 

3 

30 

100 

6 

•:o 

67 

485 

Exc 

§  8.5 

75 

>  ..  -. 

115 

*5's 

"45" 

35 

57 

-..4 

KS 
*4  7 
*40 

75 
6 

21 
200 

25 

90 

tlOS 
§108 

Sri 
Exc 


14  1 


♦  105 

108 

Exc 
1)1 
1 
90 

list 

1!« 

100 

list 
95 
78 
15 
50 

"oo" 

98 

31 

1012 
185 

75 
130 
100 
150 
xllst 

20 

90 
6 

2'8 
17 

?8 

8 

25 

85 
100 
159 

ll]8 

478 

50 
30 

l".5" 


3 
105 

7 

4 
26 
82 
2034 

fist" 
12 

£0 
312 

90 
115 

95 
125 

60 
310 

Mi 

26 
412 

40 

110 

8 

28 

72 
495 
list 

92!2 

85 

lib" 

514 
1212 
55 
45 
60 
96 
91 
51 
49 
86 

0U 
27 
215 

"95" 

109 
109 

100 
list 


160 


*  Per  share       §  Buyer  pays  accrued  Int       a  Ex-rlghts       e  Sells  on  Sti.  Ex..  but  not  very  active     I  New  stock,    n  < omnia  .     s  Sale  price.     lEx-dlv. 
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Iimestm^txt  and  Railroad  llutelliqetice. 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  SYtvtM  railroad  from  which  regular  weekly  or  monthly  returns 
e.vi  be  obtained.  The  first  two  columns  of  figure*  i;ive  the  gross  earnings  for  the  latest  waak  or  month,  and  the  last  two 
coi imns  the  earnings  for  the  period  from  laty  1  to  and  including  6uch  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
poriod.      The  returns  of  the  street  railw&j/s  are  brought  togeUier  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 
Ala  N  O  &  Tex  Pac. 

iM  O  &  N  Kast  .-r 

Ala  &  Vicksburg.r 

Vlcksb  Sh  &  P-.r 
Ala  Twin  &  North.. 
a  Atcil  Top  &  S  Fe. 

Atlanta  &  Charl 

Atlan  Dlrm  &  Atl.. 
Atlantlo  Coast  Lino. 
Baltimore  &  Ohlo.. 
Bangor  &  Aroostook 
Bellefonte  Central. . 
Brldgeton  &  Saeo  R 
Buff  Roch  &  Pltts.r 
Buffalo  &  Susq  Ry. 
Caaadlan  Northern. 
Canadian  Pacllic — 
Central  of  Georgia.. 
Central  oJN  J  ersey 
Chattanooga  Southo 
Chesapeake  &  Ohio 
Chesterfield  &  Lane 
Chic  &  Alton  Ry-r. 
Chlo  Great  West.r. 
Chlc  Ind  &  Louis.o. 
Chlc  Ind  &  Southern 
Ohio  Milw  &  St  Paul 
Chic  &  NorthWest. r 
Chic  St  Paul  M  &  O. 
Chic  Term  Tran  RR 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  CtnChlo  &  St  L 
Colorado  Midland .. 
h  Col  &  South  Sys.i 
Col  Newb  &  Laur.. 

CoDDer  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

i  Delaware  <&■  Hud. 
Denver  Jc  Rio  Gr.r 
Detroit  &  Mack.o. 
Det  Tol  &  Iront  Sys 
Dul  So  Sh  &  Atl.r.. 

Erle 

Evansvllle  &  Ter  H 
Fairchild  &  N  E.._ 
Fonda  Johns  &  Glov 

Georgia  RR 

Georgia  South  &  Fla 
Grand  Trunk  Syst.. 

Gr  Trunk  West.. 

Det  Gr  H  &  Mil.. 

Canada  Atlantic. 
Great  Northern 1 

Montana  Central) 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central  — 
Inter  &  Great  North 
a  Interoceanlc(Mex) 

Iowa  Central .0 

Kanawha  &  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  &  Nashv.r. 
Macon  &  Blrmlng'm 

Manlstlque 

Maryland  &  Penn.. 
<z  Mexican  Central. . 
a  Mexican  Internal . 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central.. 

Midland  Valley 

Mineral  Range. r 

Minneap  <Se  St  L.o.. 
Mlnn  St  P  &  S  S  M.c 
Mo  Kansas  <5c  Texas 
Mo  Pac  &  Iron  Mt.o 

Central  Eranch.o 

Total  system.o.. 
o  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mexico 

Hidalgo  &  N  E__ 
Nevada-Cal- Oregon. 

Nevada  Central 

N  Y  Chic  &  St  Louis 
N  Y  Out  &  Western 


Latest  Gross  Earnlnos. 


Week  or 
Month. 


— See   Sout 

1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
November. 
December 
September 
October   .. 
December 
December 
November. 
December 
November. 
3d  wk  Jan 
November . 
3d    wk  J-an 
3d  wk  Jan 
3d  wk  Jan 
December 
2d  wk  Jan 
November. 
November. 
November. 
i  1  wk  Jan 
3d  wk   Jan 
— See  New 
November. 
December 
December 
1st  wk  Jan 
— See   Sout 
— See  New 
— See  New 
November. 
3d  wk  Jan 
November 
October   . 
December 
October  . 
December 
December 
3d   wk  Jan 
3d   wk  Jan 
3d   wk  Jan 
3d   wk  Jan 
November 
—See  Rock- 
December 
December 
December 
— See   Sout 
3d   wk  Jan 
2d   wk  Jan 
2d  wk  Jan 
2d  wk  Jan 

December 
3d  wk  Jan 
Decern  ber 
Decern  ber 

3d   wk  Jan 
3d   wk   Jan 
3d   wk.  Jan 
November. 
December 
— See  New 
—See  New 
srbvember- 
Vovember. 
November. 
\Tovember. 
3d   wk  Jan 
December 
November. 
Decern  her 
December 
>d   wk  Jan 
2d   wk  Jan 
2d    wk   Jan 
—See  New 
December 
3d   wk  Jan 
3d   wk  Jan 
3d   wk  Jan 
November. 
3d  wk  Jan 
3d   wk  Jan 
3d   wk  Jan 
Wk  Jan  18 
November. 
3d   wk  Jan 
3d   wk  Jan 
3d  wk  Jan 
December 
— See  New 
November. 


Current     Previous 
Year.  Year. 


tiern  Rail 

45,000 

24,000 

24,000 

4,070 

\  140,482 

354,795 

171,940 

2,290,082 

5,054,653 

249 ,543 

5 ,603 

5,925 

124.540 

209.105 

135,700 

1,055,000 

204 .7,00 

2,212.694 

1,210 

2,458,019 

5,712 

1,049,979 

147,102 

81.633 

York  Cen 

5 ,004 ,691 

4,592.6-90 

1,022,382 

27  ,773' 

hern  Rail 

York  Cen 

York  Cen 

206,163 

307,566 

28.474 

77.867 

5.412 

35,621 

149,724 

1,521,905 

322,400 

21 ,930 

71.042 

44,731 

4,294,239 

Island  S 

1.751 

51,322 

247,947 

hern  Rail 

628,277 

101,846 

35,564 

26,094 

4,820,006 

36,480 

438  ,091 

4,640,079 

128,000 

149.424 

57,647 

196,294 

682,822 

York  Cen 

York  Cen 

3,202,789 

42,048 

inc.  29 

93,340 

762,305 

12,642 

3,131 

28,381 

3,163,483 

152.929 

151,000 

24,180 

York  Cen 

87.070 

13,390 

60,476 

161,726 

2,018,058 

718,000 

31,000 

749,000 

25,130 

901,128 

304,218 

18,782 

4,597 

6,503 

York  Cen 

634,056 


way. 

50. 

27 

25 

9 

7,953 

336 

142 

2,427 

8.720 

287 

5 

148 

153 

7! 

923 

262 

2  22^ 

~3 

2,111 

4 

1,048 

109 

90 

tral. 

5,200 

5,683 

1,314 

28 

way. 

tral. 

tral. 

218,820 

305,235 

27,483 

67,162 

15.791 

36,353 

152.577 

1.322.2 

370.200 

22.263 

81,144 

52,112 

4.636,235 

ystem 

1,424 

54,251 

254,190 

way 

71 5, 660 

108,702 

35.997 

26,848 


000 
000 
000 
934 
995 
877 
297 
769 
001 
0  62 
197 
947 
113 
91 « 
100 
000 
200 
743 
319 
236 
320 
258 
358 
,248 

,383 
,073 
,978 
,286 


3,891 

52 

506 

4  ,976 
188 
148 
58 
195 
774 

tral. 

tral. 


,856 
,155 
,514 
390 
,000 
,768 
434 
774 
940 


43, 

,217 

88 

889 

16 

3 

26, 

2,562 

156 

158 

24 

tral. 

78 

12 

70 

145 

2,467 

816 

28 

844 

31 

913 

302 

19 

2 

7 
tral. 
639 


314 

593 
515 
735 
648 
599 
707 
104 
800 
515 

832 
653 
392 
012 
083 
000 
000 
000 
481 
227 
157 
987 
950 
232 

174 


Jttly  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


1 ,662 

845 

842 

19 

18.738 

1 . 1 06 

665 

13.186 

42,885 

1,293 

33 

27 

5,328 

05)1 

5.722 

43.94? 

7.058 

14,844 

69 

12,833 

27 

5.597 

4,742 

3,116 


.109 
.777 
,059 
,321 
,828 
,122 
,027 
,201 
.144 
.315 
.297 
,941 
.186 
,337 
.700 
,406 
.851 
,5l»8 
,787 
.958 
,981 
,888 
,187 
,645 


26,770  883 

36,186,712 

7,208,016 

917,582 


1,106,467 

8,660,959 

127,970 

330.960 

89.816 

155.457 

869.332 

U0.828731 

12,080,494 

093,395 

2.563,218 

1.878,490 

23,855,349 

9,867 

436.957 

1,593.195 


,552,943 
782,555 
796.762 

18.024 
,752,810 
,043,460 
506,085 
,605.803 
,771,197 
,294.127 

29,084 

22  ,833 
,684,040 
751  ,040 
.176.600 
.345,473 
.872,946 
,420,721 

84,664 
.531  .748 

18,856 
,52*  ,800 
,267,112 
.372,920 


26,469,128 

35.703,050 

7,438.339 

889,610 


1.091 

7,591 

J  20 

281 

109 

171 

794 

'9,206 

11,808 

687 

2,430 

1,813 

22,830 


284 
.603 
.639 
.279 
.666 
,874 
,613 
,144 
,916 
,904 
,042 
,659 
.682 


8,886 

418,911 

1,533,293 


25,892,598  24,890.049 


3,555,438 
1.068.686 
1.250,120 

34  ,690 ,843 
1,299,536 
3,718,713 

29,440,841 
4.032,148 
4,281,528 
1,795,091 
1,045,908 
5,041,286 


16,739,974 

259,011 

Inc.  25 

545  295 

26,696,951 

79,852 

28,002 

213,349 

18,410.451 

4,884,404 

4,281,200 

707,409 


P59 

460 

2,357 

7,095 

11,381 

26,207 

936 

27,143 

885 

4  02!) 

8,987 

585 

207 

44 


,156 
,234 
.722 
,864 
,084 
,589 
,000 
,589 
,232 
,652 
,805 
.019 
,777 
,176 


3.752,798 


3,325,132 
1,020,519 
1,149,988 

30,575,242 
1,343,293 
3,504,042 

■27,959,998 
5,165,004 
3,878,275 
1,790,842 
988,996 
4,347.743 


237,989 
5,393 

507,634 

26,511,382 

88,551 

40.857 

188,245 

14,347,574 

4,372,357 

3,910,300 

670,938 


3^1 

435 

2,183 

7,211 

11,017 

26,164 

924 

27.088 

800 

4,713 

8,272 

564 

163 

39 


,977 
,392 
,886 
.481 
,583 
,506 
,000 
,506 
,220 
,885 
,558 
,355 
,120 
445 


3,701,573 


ROADS. 


N  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central . 
Cleve  C  C  &  St  L. 
Peoria  &  Eiustem 
Cincinnati  North. 
Pitts  &  Lake  Eric 

Rutland 

N  Y  Chic  &  St  L 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern  Central  . 

Northern  Pacllic 

Pacific  Coast  Co... 
d  Penn— East  P  &  I 
d  West  oIPftE. 
Peoria  &  Eastern.. 
Phiia  Bult  &  Wash. 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Chariest. 
Raleigh  &Southpurt 
Reading  Railway.. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Petom 

Rio  Grande  June. 

Rio  Grande  South. o 

Rock  Island  System 

e  St  L  &  San  Fran 

1  Evans  &  Ter  H . 

Total  of  all  lines. 

Rutland 

St  Joseph  &  Gr  Isl. . 
St  Louis  &  San  Fran 
St  Ixnris  Southw.r 
Seaboard  Air  Line.  . 

Sierra  Railway 

Southern  lndlana. 
c  Southern  Pac  Co. 
Southern  Railway- 
Mobile  &  Ohio.r 
Cln  N  O  &  Tex  Pr 
Ala  Great  Sou.r 
Georgia  So  &  Fla 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  West. 
Toledo  St  L  &  West 
Tombigbee  Valley 
Tor  Ham  &  Buffalo 
Union  Pacllic  Syst 
Virginia  &  So  West 

Wabash. o 

Western  Maryland. r 
W  Jerscv&  Seashore 
Wheel  &  Lake  Eric. 
Wisconsin  Central .. 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnlnos. 


Week  or 
Month. 


December 
December 
Decern  ber 
November  . 
Decern  ber 
December 
November 
November. 
December 
December 
December 
November. 
November. 
November. 
December 
November 
November. 
November 
— See  New 
November. 
December 
—See  New 
September 
November. 
December 
December 
December 
November 
November. 
3d   wk  Jan 
November. 
November- 
November 
November 
— See  New 
November. 
— See  Hock 
3d   wk   Jkj 
October  .. 

August 

December 
November 
3d   wk  Jan 
3d   wk   Jan 
3d   wk  Jan 
3d   wk  Jan 
3d   wk  Jan 
3d   wk  Jar 
3d   wk   Jan 
December 
November 
3d   wk  Jan 
3d  wk  Jan 
November 
December 
November 
December 
3d   wk  Jan 
3d   wk  Jan 
Novcmber. 
3d   wk   Jan 
November. 
December 
December 


Current 
Year. 


rc7776200 

713372700 

n3S9,000 

243,492 

712148000 

711904200 

235.713 

70,68/ 

71 643, 800 

71232.000 

71868,200 

291,003 

2,800,03 

1.118.937 

i, 855, 590 

6  70,773 

13825617 

Inc.Z? 

York  Cen 

1  ,475  359 

2.041,971 

York  Cen 

5.503 

1 0 ,379 

3,500,998 

3,758,446 

7.259,444 

155.195 

85,457 

9,074 

i, 962  ,510 

1  213,490 

1 96 ,87 1 

9,372  873 

York  Cen 

121.723 

Island   S 

161,3*3 

1,518,134 

42,965 

185.021 

11692721 

935,339 

151,758 

121.572 

53,587 

34  185 

20.35C 

266,365 

7,530 

423,505 

29,544 

62,856 

4,500 

74,667 

7.406,654 

79.448 

470,840 

97,194 

383.563 

62,909 

603,030 

23,616 

1,031,073 


Prewous 
Year. 


Various  Fiscal  Years. 


Atlanta  &  Charlotte  Air  Line 

Bellefonte  Central 

Delaware  &  Hudson 

Manlstlque 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Mlehiean  Central 

Cleve  Cin  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Luols 

Northern  Central 

d  Penn — East  of  Pitts  &  Erie... 

ci  West  of  Pittsburgh  &  Erie.. 

Phila  Baltimore  &  Washington. 

Pitts  Cin  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


717752,800 

7»3562.40O 

71413,000 

202,00rt 

H2311300 

H2109700 

253,781 

82,194 

7)1129200 

71220.000 

77930,704! 

220,842 

2,503,640 

1,053,937 

S  ,753,729 

601,343 

13121717 

J.  100 

tral. 

1  415,059 
2,558,255 
tral. 

4.387 

0,071 

3,514,647 

3,968.230 

7,482,877 

160,833 

80.772 

10,855 

5,003,243 

4,099.361 

202.037 

'.1.364,644 

tral. 

126  275 
ystem. 

201,253 

1,384,129 

41,361 

135.819 

111532'.) 

1,043,838 

186,594 

114,818 

69,028 

44,773 

26,790 

349,997 

0,580 

399,284 

22,549 

70,897 

4,849 

67,734 

8,000, 

74,730 

475,644 

90,981 

331,063 

95. 7 51 

608,837 

22,322 

1,001,671 


Period. 


Men  1 

Jan   1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Tan 

Jan 

Ian 

Jan 

Ian 

Jan 

Jan    1 

Jan    1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


to  Sept 

to  Dec 

to  Deo 

to  Nov 

to  Jan 

to  Jan 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

to  Doc 

to  Dec 

to  N  (iv 

to  Nov 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Die 

to  Nov 

to  Jan 

to  Nov 


July  1  to  Latest  Date. 


Current 
Year. 


51, 782 ,297 

23,428  626 

2,870,878 

1,245,474 

14, 752, 397 
13,944,572 

1  ,3i*7,074 
457,9©> 

7,790,141 

1  ,693  .Ofx; 

5,244,04!; 

1  409,923 
1 4  .775  .45 

6.011,71-1 
40,121,01 

3,699,704 

73,760,124 

i71C.4,50 

7,794.535 
16,260,042 

16,176 

54  180 

23,385.24f 

21,022.00:. 

44,407,25t 

84*8,041 

306,004 

305,422 

27,216,078 

32,577,80-1 

1,060,395 

50.855.179 

740,708 


5  ,877 

5  4J4 

83 

998 

58,030 

32,135 
5.S56 
4,755 
2,174 

1  ,300 

717 

9,016 

49 

2,225 

705 

2,387 

27 

470 

;J6,3;;9 

608 
15.384 
3*487 
3,083 
3,507 
3,528 

150 
5  110 


,435 
,327 
,187 
,517 
.954 
730 
194 
857 
070 
,462 
,01S 
,021 
,202 
,667 
04 
,049 
,736 
.727 

.21: 

,050 
,744 
,904 
,432 
.571 
,353 
,020 
.39-1 


Current 
Year. 


2,558,430 

64.6S8 

20,141,693 

59.221 

280,700 

46,822 

.198713200 

7145018200 

715,112,400 

2  744,972 

128586400 

7126384300 

2,779,894 

■>:',7,801 

114832200 

n3  080,200 

11046570C 

12,358,008 

15291)  1573 

inc.   9.485. 

15,972,04  0 

32  201,819 

860,992 

777,774 

5,544.084 


Previous 
Year. 


49,210 

21,937 

2,087 

952 

1  3,656 

13.232 

1,328 

469 

7,434 

1,531 

5,016 

1,229 

12,642 

5.26,*, 

JO  435 

3,043 

65,387 

5  400 


56S 
303 

37/ 
259 
423 
355 
700 
342 
339 
272 
209 
248 
571 
714 
184 
175 
424 


7.103,835 
15,338.025 

14,623 

37.0S7 

21.042,117 

17,992,249 

J9, 034 ,366 

716,958 

363,530 

351,916 

24,743,291 

19,890,060 

1  .013,422 

15,647,374 

721  ,575 


5,772 

4.022 

79 

808 

50.558 

31.388 

5.617 

4.587 

2  165 

1,227 

690 

9,331 

42 

2.143 

720 

2,359 

24 

397 

S2.274 

405 

15.500 

2,944 

2.453 

3,381 

3,205 

144 

4,032 


,601 
887 
802 
,512 
,138 
,043 
,832 
,854 
004 
,789 
,604 
,805 
,836 
.183 
,332 
,443 
,597 
.654 
,450 
,484 
,911 
,533 
,532 
,998 
,892 
,731 
127 


2,373,239 
57,069 

17,050,029 

91  ,987 

290,500 

46,185 

7192089800 

1.42544400 

,'15,212,800 

2,098,522 

n26275600 

7124594900 

2,790,262 

945,103 

14,481.500 

111, 799  .200 

n9,002,200 

10,744,508 

135214273 

700 

14,617,246 

0,490,584 

734,255 

1,020,087 

4  924,084 


AGGREGATES  OF  GROSS  EARNINGS— Weakly  and  Monthly. 


Weekly  Summaries. 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d    week 


Nov 
Nov 
Nov 
Dec 
Dec 
Dec 
Dec 
Jan 
Jan 
Jan 


(44  roads). 

(44  roads). 

(45  ro;ids) . 

(46  roads). 

(43  roads). 

(4  6  roads) . 

(44  roads). 

(44  roads). 

(46  roads) . 

(43  marts). 


Cur'nt  Year 


10.312.335 

10.306.500 
13,330,340 
9,479,519 
9,248,495 
9,402,074 
12.016,149 
7.065.487 
7,959  373 
8.220.471 


Prev's  Year,  Inc.  or  Dec 


S 

10,503 

10,141 

13.463 

9,865 

9  .738 

9,862 

14,424 

8,753 

9  204 

8.911 


,418 
,691 
,579 
,736 
,810 
,173 
,945 
,715 
,111 
,729 


5 
—191 
+  164 
— 138 
— 3S6 
— 490 
—480 
-1  ,808 
-1 ,088 
-1,244 
— 691 


.083 
,809 
,239 

,217 
,315 
.099 
,796 
.228 
,738 
,258 


% 


1.82 

1.62 

0.99 

3.90 

5.03 

4.67 

12.54 

12.43 

13.52 

7.75 


Monthly  Summaries. 


Month 
Month 
Month 

Month 
Month 
Month 
Month 
Month 
Month 
Month 


Men 

April 

May 

June 

July 

Aug 

Sept 

Oct 

Nov 

Dec 


1907 
1907 
1907 
1907 
1907 
1907 
1907 
1907 
1907 
1907 


(118  roads). 
(118  roads). 
(121  roads). 
•  121  roads). 
(116  roads) . 
(121  roads) . 
(118  roads). 
(120  roads). 
(120  roads). 
(61  roads!  . 


Cur'nt  Year 


ISO, 539 
188,130 
195,943 
18  '  125 
187,069 
197,288 
192  548 
213,697 
189,988 
69.070 


,532 
,451 
,305 
,657 
.790 
033 
,022 
,727 
,50  4" 
406 


Prev's  Year 


164 
154 
165 
161 
163 
175 
175 
196 
184 
72 


S 

.645.009 
,894.748 
890, 545 
,235,109 

685,258 
,726,323 

505,039 
,843,078 
,197,391 
.163  205 


Inc.  or  Dec. 


+  15,894,523 
4-33,235,703 
+  30  052  060 

+  21, 890, 548 
4-23,384.532 
4-21.561  .710 
+  17.042.933 
+  16.854.049 
+  5,791  173 
—  3.09.:  .739 


9.8S 

21.45 

18.12 

13.59 

14.28 

12.27 

9.71 

8.56 

3.14 

4.28 


a  Mexican  currency.  0  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texas  Central  anl  Its  sjbsiliary  line*  in  both 
rears,  d  Covers  lines  directly  operated,  c  In:luJes  the  Chicago  &  Baitcrn  Illinois  In  both  years,  f  Includes  Evansvllle  <5c  Indiana.  liK.  n  Includes 
earning-*  of  Col.  &  South.,  Ft.  Worth  A:  Denver  Cltv  an.l  all  affiliate,!  lines,  excepting  Trinity  A  Hrazos  Valley  S3.  <c  Includes  in  u>ota  venri  -sarulntr^ 
r>f  Denver  Enid  &,  Gulf  RR..  Pecos  Valley  Svstem  and  Santa  Ko  Prc^coU  a  Phoenix  Rv.      n  These  figures  are  partly  estimated.  I  These  figures  do  not 

Include  receipts  from  sale  of  coal.  o  Figures  here  are  on  the  old  basis  of  accounting — not  the  new  or  Inter    State   Commerce   Commission   method, 

r  These   figures   are   on    the   new  basis  prescribed  by  the  Inter-State  Commce  Commission. 
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Latest  Gross  Earnings  by  Weeks. — In  a  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  January.  The  table  covers  43  roads  and  shows  7.75% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  January. 

1908. 

1907. 

Increase. 

Decrease. 

Alabama  Great  Southern 

Buffalo  Rochester  &  Pitts 

Canadian  Northern.    _. 

5 

53,587 

124,540 

135,700 

1,055,000 

204,700 

147,102 

81,633 

121,572 

307,566 

322,400 

21,930 

71,042 

44,731 

628,277 

34,185 

36,480 

128,000 

149,421 

57,647 

762,305 

152,929 

13,390 

60,476 

161,726 

718,000 

31,000 

151,758 

304,218 

18,782 

4.597 

9,074 

161,303 

935,339 

20,350 

266,365 

29.544 

02,856 

470,840 

07,194 

62,909 

$ 

69,028 
148,113 

72,100 
923,000 
262,200 
169,553 

90,248 
114,818 
305,235 
370,200 

22,263 

81,144 

52,112 

715,666 

44,773 

52,155 
188,000 
148,768 

58,434 
889,515 
156,104 

12,053 

70,392 
145,012 
816,000 

28,000 
186.594 
302,157 

19,987 
2,950 

10,855 

201,253 

1,043,838 

26,790 
349,997 

22,549 

70,897 

475,644 

■?>..  96.981 

*"    95,751 

$ 

63,000 
132,000 

6,754 
2,331 

"~656 

737 

16,714 

3,000 

2,061 

1,647 

6,995 
213 

S 
15,441 
23,573 

Canadian   Pacihc  __        _ 

Central  of  Georgia. 

57,500 

Chicago  Great  Western 

Chicago  Indianap  &  Louisville 
Cin  New  Orl  &  Texas  Pacific. 
Colorado  &  Southern.    ._ 

Denver  &  Rio  Grande 

Detroit  &  Mackinac.        

22,451 
8,615 

47,800 
333 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlan. 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western | 

Det  Grand  Haven  &  Mllw.  } 
Canada  Atlantic .      .    J 

Georgia  Southern  &  Florida.  _ 

Gulf  &  Ship  Island. . 

10,102 
7.381 

87,389 

10,588 
15,675 

Internat  &  Great  Northern. _ 

Interoceanic  of  Mexico 

Iowa  Central  _ 

00,000 
787 

Louisville  &  Nashville.    ... 
Mexican  International  .    . 
Mineral  Range.  _    .    . 

127,210 
3,175 

Minneapolis  &  St  Louis.    .. 

Minneap  St  Paul  &  S  S  M 

Missouri  Pacific  &  Iron  Mt 

Central  Branch  _          _ 

9,916 
98,000 

Mobile  &  Ohio   .    .    .    ._•  . 

34,836 

National  Railroad  of  Mexlco. 

Hldalgo  &  Northeastern 

Nevada-California-Oregon 

Rio  Grande  Southern. 

St  Louis  Southwestern  _. 
Southern  Railway   _    . 

1,205 

1,781 

39,950 

108,499 

Texas  Centra! 

Texas  &  Pacific          _ 

(',,4  40 
83,632 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western .  _ 
Wabash     .      __      

8,041 
4,804 

Western  Maryland        .  . 

Wheeling  &  Lake  Erie.      .... 

™Total  (43  roads) 

Net  decrease  (7.75%) 

32,842 

8.220,471 

8  911,729 

236.708 

927,966 
691,258 

Forjthe  seeond  week  of  January  our  final  statement  cover" 
45  roads  and  shows  13.52%  decrease  in  the  aggregate  over 
the  same  week  last  year. 


Second\Week  of  January. 

1908. 

1907. 

Increase. 

Decrease. 

Previously  reported  (41  roads) 

Alabama  Great  Southern 

Cin  New  Orl  &  Texas  Pacific. 
Gulf  &  Ship  Island   -.-_.. 

$ 

7,586,023 

46,804 

116,009 

35,357 

151,000 

24,180 

$ 

8,763,930 

68,281 

136,885 

51,700 

158,800 

24,515 

$ 

137.005 

$ 

1.314,912 

21,477 

20,876 

16.343 

Mexican  Railway        

7.800 

Mexican  Southern..      . 

335 

Total  (46  roads) 

7.959,373 

9,204,111 

137,005 

1  ,38]  .74  3 

Net  decrease  (13.52%) 

1.244,738 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol 
lowing  shows  the  gross  and  net  earnings  of  STEAM  railroad 
reported  this  week.  A  full  detailed  statement,  including  al" 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  25  1908.  The 
next  will  appear  in  the  issue  of  Feb.  22. 


Roads. 
Ala  T<  im  &  Northern 
July  1  to  Nov  30 

Ateh  Top  &  Santa  Fe 
July  1  to  Dec  31 

Atlantic  Coast   Line. a 
July  1  to  Dec  31. 

Buffalo   Gas  Co 


Current 
Year. 
9 
.  .Not  4,070 

19,321 

b-Dec  8,140,482 

43,739  628 

Dec  2,290 , OKI 
...13,816,201 

Dec  


-Gross  Earnings Net  En rnings 


Previous 

Year. 
S 

3.93  ! 

18,02  1 

,956,994 


Current 

Yedr. 

S 

2,319 
9,645 

02,501,984 


Pri  vious 
Year. 

$ 

2.281 
10,301 

(J2.810.02: 


4  5, 752. 81 -if/l  4, 427  ,961  (717,996,494 


2,427.70V 
12,605,803 


Dec       801,100 
...    5, .",07, 900 

Dec  (5,418,576 

.  -.40  ,885. 490 

Decf!  ,031  ,589 

...  ;e, 5ii, 35i 


Oct   1   to  Dee  31 

Canadian  Northern . 

July  1  to  Dec  31.. 

Canadian    Paclfic_a--    -- 
July  1  to  Dec  31.  _. 

Central  of  Qeonrla_a 

July  1   to  Dec  31    . 

Central  of  New  Jer  b  -Dec  2,212,694 
July  1  to  Dec  31  I  \  :■: 4  1,598 

Cornwall  a    Dec  5,412 

July   1   to   Dec   31  89,816 

Cuba    RR Dec       149,724 

July   1   to  Dec  31         ...        869,332 

Delaware  &  Hudson  a  Dec  1  521.905 
.July     1  to  Dec  31  10.828,731 

Jan      1  to  Dec  31        ...20,141,693 

Detroit    &  Mackinac  ..a     Dec  83,423 

July  1   to  Dec  31..  035.121 

Tail-child   &  Nore'n.b    -    Dee  1.751 

July    1    to    Dec  31 9.807 

Genesee  &  Wyoming. b — 

Oct      1   to   Dec  31 19,066 

July    1   to   Dec  31 57,290 

Jan     1  to  Dec  31    115,317 

Georgia    RR.a  Dec       247,947 

July  1  to  Dec  31--         -    1  ,593,195 

Hocking  Vallev.a--.  --Dec  438.091 
July   )    to   Dec  31     -  3.718.713 

Hud  U!v  BIPowCo Dec       124.202 

Od     1     to    Dec    31.-     ...         308,943 

Illinois  Central. a  Dec. 4.840,579 

July  1   to   Dee  31  -.29.440.841 

[nteroceanlc  of  Mexico      Dec      662,750 

July   1   to    Dee   31       .    _    3,845,078 

towa    Oentnil-a Dec      251.850 

July   1    to   Dec  31 1,019.085 


530.200 
3,916  100 
5,992.098 

37,464.473 

1  ,104.875 
6,127,246 

2,229.742 
13,420.721 

15.791 
109,666 

1  52  .577 
794.0!:'. 

1,322,272 

9,206.14  I 

17,050,029 

95,87(1 
021  .500 

1  ,424 
8  .880 

20,117 

71  ,001 

147,949 

2  5  1,190 
533  293 

506,514 

504.042 

92,248 

254,786 

4, 970,. 'V.Mi 

27,959,998 

610,395 
3,444,230 

280,023 
1.616,663 


1 


3, 


598,418 

2,750,198 

32,558 

86,809 

422  700 

1   608, 100 

2,077,189 

14,43!  ,023 

/•225  '44 

/i  .oii::,  ioi 

937.321 

6,447,082 

175 

37.0)1 

15,689 

246,010 

,620,926 

I  ,723,448 

r8  ,009,074 

20,053 

155,620 

defl  ,152 

di  n  ,107 

1 ,230 
18,472 
44,545 
19,522 
282,2  tC 
2  9.389 
1,130,924 

62,070 

188,647 

1  .335.728 

7.144,007 

.•.']  1  .505 

1  .1158  068 

ft85  409 
7(529,205 


772  -757 
3,150,729 

40,578 
99,096 

128.400 

1.317,600 

2,205,594 

14,585.860 

289,225 

1.473,999 

1.121  ,354 
6.5  75. 340 

7.977 

50,201 

53,72  s 
174,338 

r59!   388 

3,895,440 

r6 ,379 ,401 

18,403 

1  18.352 

381 

defl,  741 

1,226 

19,201 

35,893 

62  145 

377  269 

I  10.499 

I  .198.030 

42,470 

102,327 

1  ,044. 100 

8,030,387 

'HO.  id 

818,779 

MOO, 31 6 

7(521  ,000 


-Gross  Earnings- 


Current  Previous 

Year.  Year. 

Road's.                             $  $ 

Mexican     Central Dec  3  163,483  2,562,707 

July  1  to  Dec  31 18,416,451  14,347,574 

Mexican    International- .Dec       724,581  687,806 

July  1  to  Dec  31 4,419  739 

Minn  &St  Louis.a Dec      313  717 

July  1  to  Dec  31 2,168,811 

National  RR  of  Mexico.  _ Dec  1 ,338.522 
July  1  to  Dec  31 8,112,859 


-Net  Earnings- 


Dee 


.Dec 


81,781 

510,675 

6,503 

44,176 


3,916,546 
319,101 
1,979,073 
1,316,701 
7,396,660 

87,531 
507,530 

7,232 
39,445 


3,514,647 


Hidalgo  &  Nor'e'n. 
July  1  to  Dec  31 

Nevada  Central. b 

July  1  to  Dec  31 

Reading   Company — 

Phila  &  Reading,  b. -.Dec  3,500,998 

July  1  to  Dec  31 23,385,246   21,042,117 

Coal  &  Iron  Co. b Dec  3,758,446     3,968,230 

July  1  to  Dec  31 21,022,009   17,992,249 

Total  both  comp's   b--Dec  7,259,444      7  482,877 
July   1   to  Dec  31 44,407,255   39.034,366 

Reading  Co Dec  ..  

July  1  to  Dec  31 

Total  all  comp's Dec  .  

July  1  to  Dee  31 

Rio  Grande  Junction Nov 

Dec  1  to  Nov  30 

Tidewater  &  Western. b.Dec 
Jan   1   to   Dec  31 

Virginia  &  Southw.b Dec 

July  1  to  Dec  31 

Wrlghtsv  &  Tennille.  b-  -Dec 

July  1  to  Dec  31 

Yazoo  &  Miss  Valley.a-Dec   1,031,073 

July  1   to  Dec  31 5,110,394 


Current 

Year. 
$ 

944,643 
5,185,912 

268,953 
1,362.336 

£91,220 
£728,193 

482,227 
2,825,742 

21,473 

121,131 

1,188 

5,460 


85,457 
860,992 

7,530 

49,202 

79,448 

608,650 

223,616 

:  150, 020 


80.772 
734,255 

6,580 
42.830 

74,730 
495,484 

222,322 
3144,731 

1  ,001  ,671 
4,632,127 


1.273 
9,080 
322 
1,777 
1 ,596 
10,857 

124 

767 

1 ,720 

11.624 

«25 

w258 

1 

5 

9 

196 

4 
44 

319 
653 


.759 
,148 
,690 
,262 

,449 
410 
,217 
,223 
,666 
,633 
,637 
295 

756 
346 
,664 
658 
368 
532 

879 
884 


Previous 
Year. 

$ 
871,397 
3,961,136 
223,306 
1,281,388 
A-113,397 
A'749,305 

500.438 
2,699,835 

23,387 
150.141 

2,953 
11,780 


1,217  901 
8,187.379 

346,335 

895,040 

1,564,236 

9,082,419 

133,733 

787,944 

1,697,969 

9,870  363 

n24,231 
ft220,265 

def  179 
2,723 

19.828 
111,842 

def2.341 

36,828 

373,174 

599,436 


a  Net  earnings  here  given  are  after  deducting  taxes 

b  Net  earnings  here  given  are  before  deducting  taxes 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter  State  Commerce 
Commission. 

d  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR. , 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  in  both  years. 
For  December,  taxes  and  rentals  amounted  to  $215,970,  against  5189,883 
in  1906;  after  deducting  which,  net  for  December  1907  whs  52.2S6.014. 
against  $2,620 ,1  44  last  year.  For  period  from  July  1  to  Dec.  31 ,  taxes  and 
rentals  were  $1,418,486  in  1907,  against  $1,155,691  in  1906. 

/  Figures  here  are  on  the  old  basis  of  accounting — not  the  new,  or  Inter- 
State  Commerce  Commission  method,  as  the  latter  admits  of  no  comparison 
with  previous  year. 

h  For  December  1907  additional  income  shows  a  deficit  of  $4  774,  against 
a  deficit  of  $1 ,735  in  1906,  and  for  period  from  July  1  to  Dec.  31  was  $32  ,81  9 
in  1907,  against  $22,071  last  year. 

k  For  December  1907  additional  income  was  $16,421  ,  against  $23,680  in 
1906,  and  for  period  from  Julv  1  to  Dee.  31  was  $86,341  In  1907.  against 
$134,092  last  year 

n  These  figures  represent  30%   of  gross  earnings. 

r  For  December  1907  net  from  Coal  Department  was  $48,913,  against 
$216,189  last  year,  and  from  Jan.  1  to  Dec.  31  was  $957,482  in  1907,  against 
$1  ,049,497  last  year. 

z  Includes  $97  other  income  for  Dec.  1907,  against  $438  In  1906,  and  for 
period  from  Juy  1  to  Dec.  31   includes  $596  in  1907,  against  $2,804  last 
year:    beginning  July  1,  the  earnings  of  the  Dublin  &  Southwestern  RR. 
are  included  in  both  years. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing . 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 

— Int.,  Rentals,  &c. — ■  — Hal.  of  NetE'ngs. — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                              $  $  $  $ 

Central  of  New  Jersey.  .Dec     &474.500  0590,118  462,731  531,236 

July  1   to  Dec  31 02,801,178  i>3, 515,638  3.645.904  3, 059, 70S 

Cuba    RR Dec         31,160  28.329  14,529  25,399 

July  1  to  Dec  31.--               172,805  155,955  73,211  18.38:; 

Ger.esee  &  Wyoming. — 

Oct     1   to  Dec  31 0,925  7,000  def. 5, 695  def. 5, 774 

July    1  to  Dec  31 13,850  14.000  4,622  5,201 

Jan     1   to  Dec  31 27,411  28,419  17,134  7,474 

Georgia    RR .Doe  02.707  51 ,356  Zdef42 .749  Z10.799 

July   1    to  Dec  31 343,796  311  211   zdef57  745  x72,134 

Hocking  Valley .-    Dee  79,768  66,259       z246,914  1.241,268 

July  1   to  Dec  31.  459,912  379,869  zl ,273 ,466  Zl,059,420 

Reading  Companv Dec  887,500'  885.477        833,160  812  492 

July   1    to   Dec  31--  5.235,000  5.312.866      0  299,633  4,557.407 

Rio  Grande  Junction..    Nov  8,333  8,333            17,304  15,898 

Dec  1   to  Nov  30 99,997  99,997          158,298  120,268 

b  Included  in  fixed  charges  are  expenditures  for  renewals,  additions  and 
improvements  amounting  to  nil  for  December  1307,  against  $151,142  in 
1906,  and  from  July  1  to  Dec.  31  were  $075,245  In  1906. 

x  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


(/American  Rys  Co  — 
cAur  Elgin  &  Chic  Ry 

Blngbamton  Ry 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Elcc  Co. 
Central  Penn  Trac — 
CharlCon  Ry  Gas&E) 
Chicago  &  Mllw  Klec. 
r/Chlcago  &  Oak  Park 
Cleve  Palnesv  &  East 
Cleve  South w  &  CoL  - 
Columbus  Electric  Co 
f  Detroit  United  Ry. 
Duluth  .Street  Ry... 
East  St  Louis  &  Sub 

El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction... 
Galv-Hous  Elcc  Co.- 
Havana  Electric  Ry 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry. . 
Illinois  Traction  Co.. 


Latest  Gross  Earnings. 


Decern  tier 
Decembi  r 
November. 
November. 
November- 
November. 
December 
November. 
November. 
December 
December . 
October   _. 
November. 
3d    '.vk    Jan 
3d    \\  k    Jan 
December 
November. 

November. 
November. 

Wl-  Jan   26 

November  - 
November. 
November.1 


Current    Prcriou. 
Year.         Year 


$ 

231,561 

109,596 
23,452 

201,071 
8,085 
23,384 
59,528 
62,550 
87,982 
73.287 
2o,904 
65,792 
32,373 

1 10,013 
14.625 

180,575 
46,431 


$ 

234,79.8 

100.547 
21  ,634 

169,383 
7,214 
22,861 
58,456 
56,774 
81,143 
78.439 
20.155 
56,499 
26.600 

100,746 
13,545 

178.440 
35,672 


115,089  93,142 

89,740.  82,900 

33,018  30,805 

30,418  29,200 

19,81(51  18,545 

335,8891  267,296 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

2,939 

1  ,4  1  5 

2  59 

2,014 

111 

225 

739 

653 

972 

847 

296 

634 


299 
,729 
,322 
.067 

,990 
,200 
,619 
,021 
,711 
,234 
,318 
,683 


3 28. 0  50 

43.995 

2.157.4  13 

455,900 

1,167,594 


332,030 
230,175 
,427,210 


Previous 
Year. 


$ 

2.742,080 
1,243  717 
275.372 
1  ,739,927 
104,829 
234,721 
680,280 
593,240 
803,591 
849,342 
271,100 
539,133 

3u9"888 
40,369 

1  ,952,187 
330,079 

991,427 


318,322 

209,269 

2,710,943 


Feb.  1  19U8.| 
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Name  of 
Road. 


Jackson  Consol  Trac-  October   ._ 
Jacksonville  Elec  Co.,  November. 
KansCity  Rv  <&  Light  December 
Lake  Shore  Electric^  November. 
Lex  &  Inter  Rys  Coat  November- 
Met  West  Side  Elev-:r_  December 
Mllw  Elec  Rv  &  Lt  Co  November. 
Mllw  Lt  Ht  &  Trac  Co  November. 
Montreal  Street  Ry--  Wl;  Jan  18 
Nashville  Ry  &  Light  November. 
N  J  &  H  R  Ry&FyCo  December  . 
Worth  Ohio  Trac  &  Lt  December 
North  Texas  Trac  Go.  November. 
Norf  &  Portsm  Tr  Co  November- 
No  Westchester  Lt  Co  November- 
Northwestern  Eley__,  December 
Oklahoma  City  Rv       December 
Peeksklll  Light  &  RR  November. 
Pensacola  Electric  Co  November. 
Portland  Ry  Lt&P  Co  November. 
Rio  de  Janeiro  Tram 

Lle-ht  &  Power November. 

Roeki'ord  &  Interurb  December 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co_.  December 
Sao  Paulo  Tr  Lt  &  P-  November. 
Savannah  Electric  Co  November. 

Schuylkill  Ry  Co December  . 

Seattle  Electric  Co November- 
South  Side  Elevated.  December 
Sou  Wisconsin  Ry  Co  December  . 
Syracuse  Rap  Tr  Ry.  December 
Tampa  Electric  Co..  November- 
Toronto  Railway Wk  Jan  2,r) 

Twin  Cltv  R  ip  Tran.  "!d  wk  Jan 
United  RR  of  San  Fr.  November- 
United  Rys  of  St  L-.  December  . 
West  Chester  (Pa)  Ry  October  .. 
Whatcom  Co  Ry  &  Lt  November. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current    Previous 
Year.         Year. 


11 
31 

5 1 2 
69 
43 

228 

326 
63 
62 

138 
33 

147 
83 

202 
11 

104 
18 
14 
18 

347 

550 
42 

74 

J  82 

51 

17 

354 

185. 

12 

110 

45 

60 

103 

/>449 

870 

10 

33 


,608 
171 
666 
835 
034 
970 
,953 
933 
258 
816 
236 
862 
568 
006 
656 
235 
190 
724 
279 
598 

056 
264 

172 
794 
120 
093 
418 
671 
574 
666 
736 
503 
670 
732 
002 
896 
342 


11.025 
33,468 

499,632 
63,675 
40,148 

241  ,474 

302,895 
54,262 
58,087 

120.785 
29,328 

141,709 
67,485 

145,950 
10,452 

1-17,101 
16.101 
12,236 
15,196 

304.878 


41.389 

75,147 

164,000 

45,049 


284,706 
147,578 

12.133 
104,762 

48.791 

56,209 

101  ,853 

546,160 

875,126 

7,124 

27,209 


Jan.  1  to  latest  date. 


Current 

Previous 

Year. 

Year. 

$ 

S 

135,324 

124,025 

359,149 

294,584 

6,030,894 

5,491,420 

869,684 

800,295 

516,355 

481,579 

2,714,041 

2,488,589 

3.488.9S9 

3,197,373 

766,629 

045,841 

164,247 

153,080 

1,428.805 

1,246,697 

482,057 

429,721 

1,909,060 

1,703,340 

2,437,819 

1,563.855 

101,486 

1,755,097 

1,515,381 

256,000 

176.905 

154,947 

133,199 

3,707,294 

3,184,852 

5,690,434 

591,395 

510,032 

870,286 

834,439 

1  ,897.338 

1,797,929 

548,831 

562,558 

207,035 

2,021,931 

1,711,614 

153,848 

130,241 

1,259,601 

1,096,465 

220.338 

207~897 

209,091 

204,812 

10,828.737 

10,287,889 

133.571 

73,802 

321.272 

251.562 

a  Figures  for  the  month  in  both  years  Include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.     c  These  fluures  are  for  consolidated    company. 

d  These  are  results  for  main  line,  f  No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  included  In  these  figures,  h  Decrease  due  to 
strike  and  boycott. 

Street  Railway  Net  Earnings. — In  the  following  we  show 

both  the  gross  and  the  net  earnings  to  latest  elates  of  all 

STREET  railways  from  which  we  have  been  able  to  procure 

monthly  returns.     As  in  the  case  of  the  steam  roads,  the 

returns  of  the  different  roads  are  published  by  us  each  week 

as  soon  as  receired,  and  once  a  month  we  bring  together  all 

the  roads  reporting,  as  is  done  to-day. 

Gross  Earn'gs Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                             $  $  $  $ 

Albany  &  Hudson -b — 

Oct       1  to  Dec  81 47,914  47,278  10,726  5,677 

July     1  to  Dec  31 137,469  139,812  45.557  38,595 

Jan      1  to  Dee  Jl 234,302  231,421  68,662  45.S28 

Aurora  Elgin   &  Chic. ..Dec       109,596  100.547  47,298  43.604 

July  1  to  Dec  31 783,222  700,090  309,472  336,259 

Binghamton  Railway.  ..Nov         23,452  21,634  8,370  7,830 

Brock  &  Plym  St  Rv.a  Nov           8,085  7,214  826  1,740 

Jan  1   to  Nov  30 111,996  104,829  31.709  39,272 

Cape  Breton  El  Oo.a-- -Nov          23,384  22,861  10,522  8,793 

Jan  1   to  Nov  30 225,200  234,721  82,283  93,857 

Central  Penna  Trac  Co. Dec         59.528  58,456  11,854  8,270 

Jan   1   to   Dec  31 739,619  680,286  149,391  104,747 

Charleston  Consol  Ry.b-N.-v         62,550  56,774  22.007  22,052 

Mch  1  to  Not  30 545,211  438,935  200,213  185,210 

Chicago  &  Milw  Elec. -Nov         87.982  81,143  49,627  41,239 

Jan  1   to  Nov  30 972,711  803,591  566,686  470,307 

Clev  Painesv  &  East.a.-Dec         26,904  20,155  15,901  10,206 

Jan   1    to   Dec   31 296,318  271,100  139,121  127,107 

Cleve  Southw  &  Col.  b- -Oct         65,792  56,499  27,497  24,858 

Jan    1    to    Oct   31 634,683  539,133  269.608  234,704 

Columbus  Elec  Co-a---Nov         32,373  26,600  15,823  13,520 

Detroit  Jackson  &  Chic  a  Nov         30,498  6,767       

Feb  1  to  Nor  30 358,625  69,937      

Detroit  United  Ry.a.--Nov       521,802  479,717  184,275  145,356 

Jan  1   to  Not  39 6.166,479  5,550,087  2,329,731  2,154,094 

Duluth  Street  Ry  Co.  b. Nov         72,813  65,392  31,798  24,122 

Jan  1   to  Not  30 772,992  702,284  3S0.893  $25.e35 

East  St  Louis  &  Sub Dec       180,575  178,440  84,274  90,076 

Jan   1   to   Dec  31 -    2,157,443  1,952,187  1.029,548  978,681 

El  Paso  Electric  Co.a-- -Not         46,431  35,672  15,024  9.677 

Jan  1   to  Nov  30 455,900  350,079  112,590  104.682 

Ft  Wayne  &  Wab  Va.l  Tr  Not       115,089  93,142  542,470  3S.987 

Jan   1   to  Nov  30 1,167,593  991,425  484,092  388.864 

Galv-Houst  Elect   Co_a_Nov         89,740  82,906  32,326  32,559 

Honolulu  RT  &LCo.b-Nov         30,418  2  9,206  12,400  10,610 

Jan   1   to  Nov  30 332,030  318,322  148,642  133,536 

Houghton  Co  St  Ry.a- -Not         19,816  18,545  6,606  6,551 

Jan  1   to  Nov  30 230,175  209,269  86,464  75,341 

Illinois  Traction  Co. a. --Nor       335,889  267,296  140,294  120,114 

Jan  1   to  Nov  30 3  427,210  2,710,943  1,498,689  1,228,567 

Jackson  Cons  Trac  Co... Oct         11,608  11,025  3,537  3,578 

May  1   to  Oct  31 94,955  84,821  40.922  36,650 

Jacksonville  Elect  Co. a.NoT         31,171  33,468  8,996  13,229 

Jan  1   to  Nov  30 359,149  294.584  123,956  111,057 

Kansas  City  Ry  &  Lt.b-Dec       512,666  499,632  251,469  255,529 

June  1  to  Dec  31 3,678,738  3,372,821  1,797,323  1.713,898 

Lake  Shore  El  Rv- a Nov         69,835  63,675  23.108  27,773 

Jan   1   to  Nov  30 869,684  800,295  391,059  353,489 

Lexington  &  Interurban  Nov         43,034  40,148  15,331  15,515 

Jan   1   to  Nov  30 516,355  481,579  190,887  168,570 

Massachusetts  Elec  Cos-b — 

Oct     1   to  Dec  31 1.780.074  1,714,619  459,411  485,812 

July   1  to  Dec  31 4,375,661  4,287,020  1,740,561  1,667,501 

Mllw  Elec  Ry  &  Lt.b--- Nov        326,953  302,895  157,368  158,830 

Jan  1   to  Nov  30 3,488  989  3  197,373  1,690,425  1,020,728 

Mllw  Lt  Ht  &  Trac  Co.  b-Nov         63,933  54,202  34,348  30,910 

Jan   1   to  Not   30 ..        706,629  645,841  437, 6S9  393,400 

Montreal   Street   Ry Dec       294,640  266,953-  102,330  81,382 

Oct   1   to   Dec  31 902,723  812,036  363,200  295,603 

New  Orleans  Ry  &  Lt.b.Sept      466,160  441,807  198,018  201,984 

Jan  1   to  Sept  30 4,456,560  4.218,184  2,042,470  1,921,377 

Norf  &  Portsm  Tr  Co  ...Nov       202,006  145,950  57,754  59,040 

Jan   1    to  Nov   30 2,437,818  1,563,855  933,944  550,663 

Northern  Ohio  Tr  &  Lt. Dec.       147,862  141,709  65,576  59.432 

Jan   1    to    Dec   31 1.909.000  1.703,340  813,305  696,498 


Gross  Earnings 

Current         Previous 


Net  Earnings- 


Year. 


83,568 
11,056 

101,480 
18,190 

256,060 


41,173 
111,062 

33,659 
93,408 
14,724 

154,947 

18,279 


Roads. 
Northern  Texas  Tr  Co.a.  Nov 
No  Westchester  Lt  Co.a.Nov 

Jan  1  to  Nov  30 

Oklahoma  City  Ry  Co Dec 

Jan  1   to  Dec  31 

Oneonta  &  Mohawk  Vy  Co_b- 

Oct     1  to  Dec  31 

July   1  to  Dec  31 

Orange  Co  Trac  Co_b — 

Oct   1    to   Dec  31 

July  1   to   Dec  31 

Peeksklll  Lt  &  RR  Co.  a-Nov 
Jan  1   to  Nov  30 

Pensacola  Elect  Co.a  —  Nov 

Philadelphia  Companies. a — 

Oct     1  to  Dee  31 4,813,416 

July   1  to  Dec  31 9.128,170 

Jan     1  to   Dec  31 19,091,423 

Portland  Ry  Lt  &  Pow.-Nov       347,598 
Jan  1  to  Nov  30 3,707,294 

Rio  de  Janeiro  Tr  Lt  &  P  Nov       550 ,056 
Jan  1   to  Nov  30 5,696,434 

Roch  Syrac  &  Eastern  _b — 

Oct     1  to  Dec  31 

July   1  to  Dec  31 

Rockford   &  Interurb  _a- Dec 
Jan  1  to  Dec  31 

St  Jo  Ry  Lt  Ht  &  Pow--Dec 
Jan  1  to  Dec  31 

Sao  Paulo  Tram  Lt  &  P.Nov 

Jan  1   to  Nov  30 

Savannah  Electric  Co.a.Nov 

Jan  1   to  Nov  30 

Seattle  Electric  Co.a- --Nov 

Schuylkill  Ry  Co.a Dec 

Jan   1   to   Dec  31 

Syracuse  Rap  Tran  Ry.  -Dec 

Jan  1   to   Dec  31 1,259,601 

Tampa  Electric  Co.a- --Nov         45,736 

Tolede  Rys  &  Lt  Co_b-Dec      226,034 
Jan   1   to  Dec  31 2,554,290 

Twin  City  Rap  Tran  Co  b  Nov      497,428 
Jan  1  to  Nov  30 5,552 .S79 

United  Rys  of  St  Louis  a.  Dec      870,002 
Jan   1   to   Dec  31 10,828,737 

West  Chester(P.-OStRy  .b-Oct  10,896 

Jan  1   to  Oct  31 -  133,571 

Whatcom  Co  Ry&LCo  a  Nov  33,342 

Jan  1   to  Nov  30 321,272 


Year. 
$ 

07,485 
10,452 

16,101 
176. 90S 

35.919 
83,375 

31  ,461 
69,314 

12,238 
133,199 

15,196 

4,713,142 

8.951  ,30(3 
18,223,537 

304,878 

3,184,852 


Current 

Year. 

$ 

33,683 

6  042 

44,276 

5,252 

93,339 

def.2,482 
15,230 


Previous 

Year. 

$ 

23,722 
5,926 

7,449 
83,170 

def.3,040 

20,592 


6,573  def.4,016 

34,692  4,333 

6,728  5,722 

70,454  62,973 

4,462  5,413 

1,780,144  1,830,297 

8,126,538  3,177,710 

7,024,120  7.115,57!) 


72,463 
140,750 

42,264 
591,395 

74,172 
870,286 

182.794 
1,897,338 

51,120 
548,831 

354,418 

17,093 

2..7.035 

110.666 


34,492 

41,389 
510,032 

75,147 
834,43» 

104,008 
,797,929 

45,049 
562,55$ 

284.706 


104,762 

1  ,096,46* 

48,791 

234,442 
2,452,113 

458,637 
5,149,895 

875,12* 

10,287,889 

7,124 
73,802 

27,269 
251,562 


169,064 
1,603,037 

218.088 
1.903,130 


SI 
63 

19 

264 

38 

428 

117 
1.227 

12 

173 

108 

9 

102 

35 
529 

1 

102 
5  ,098 

233 

2,852 

312 
8.784 

& 

70 

13 

130 


,593 
,333 
.064 
,335 
,002 
,018 
,773 
.783 
,332 
,782 
,722 
,554 
.951 
,754 
,610 
,614 
,027 
,7S7 
,018 
,445 

,095 
855 

548 
602 
859 
331 


136,312 
1.402.517 


11,654 


16,379 
214,831 

39,759 
407,636 

105,000 

1.174,259 

12,455 

216,348 

93,210 


40,955 

463,990 

20.436 

116,277 

i  ,208,813 

233,668 

2,747,441 

329,813 

3,886,900 

2,843 

34,830 

1  1  ,255 

32.524 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  heie  given  are  before  deducting  tuxes-'. 

Interest  Charges  and  Surplus. 

— Int. ,  Rentals, 
Current 
Year. 

Roads.  $ 
Albany  &  Hudson — 

Oct   1   to  Dec  31 27.7  ,7 

Julyl   to  Dec  31 55,392 

Jan   1  to  Dec  31 111,908 

Aurora  Elgin  &  Chicago -Dec  28,440 

Jan  1   to   Dec  31 163,722 

Binghamton  Railway Nov  8,269 

Brock  &  Plym  St  Ry-- .Nov  1,751 

Jan  1  to  Nov  30 19,559 

Cape  Breton  Elec  Co Nov  4,312 

Jan  1   to  Nov  30 47,151 

Charleston  Consol  Ry Nov  13,493 

Mch  1  to  Nov  30 121,626 

Cleve  Painesv  &  East'n__Dec  9,296 

Jan   1    to   Dec  31 86,552 

Columbus  Elect  Co Nov  10,500 

Detroit  Jackson  &  Chic  .Nov  16.575 

Feb  1  to  Nov  30 156,375 

Detroit  United  RvCo._.Nov  118,034 

Jan  1  to  Nov  30 1,263,830 

Duluth  Street  Ry  Co Nov  17,913 

Jan  1  to  Nov  30 195,639 

El  Paso  Electric  Go Nov  5,425 

Jan  1   to  Nov  30 54, 933 

Galv-Houst  Elect  Co. -.Nov  16,169 

Honolulu  R  T  &  L  Co... Nov  6.249 

Jan  1   to  Nov  30 67,884 

Houghton  Co  Street  Ry_ Nov  3,926 

Jan  1   to  Nov  30 43,466 

Jackson  Consol  Trac  Co.Oct  2,967 

May  1  to  Oct  31 17,800 

Jacksonville  Electric  Oo-Nov  4,982 

Jan  1   to  Nov  30 45,790 

Kansas  City  Ry.  &Lt.._Dec  152,179 

June  1   to  Dec  31 1.076,744 

Lake  Shore  El  Ry Nov  25,294 

Jan  1  to  Nov  30 258,725 

Massachusetts  Elec  Cos — 

Oct     1  to  Dec  31 436,436 

July   1  to  Dec  31 S43.117 

Milw  Elect  Ry  &  Lt  Co.  .Nov  100 ,436 

Jan  1   to  Nov  30 1,110,549 

Milw  Lt,  Ht  &  TrCo Nov  30,765 

Jan  1   to  Ncv  30 463,016 

Montreal  St  Ry Dec  42,919 

Oct   1    to   Dec   31 127.803 

New  Oreans  Ry  &  Lt.-Sept  165,064 

Jan  1   to  Sept  30 1,483.462 

Nor  Ohio  Trac  &  Lt Dec  43,362 

Jan  1   to   Dec  31 513,242 

Northern  Texas  Tract  CoNov  1 1 ,602 
Oneonta  &  Mohawk  Vy  Co — 

Oct     1  to  Dec  31 11,304 

July   1  to  Dec  31 22,895 

Orange  Co  Trac  Co — 

Oct   1   to   Dec  31_ 9,317 

Julyl   to  Dec  31 18,437 

Pensacola  Elec  Co Nov  3,587 

Philadelphia  Companies — 

Oct     1   to  Dee  31       ...  935,457      1.085,658       (fS92  320       2:799,540 

July    1   to  Dec  31  2,024,573      2,169,209   2:1.202,897   Si.  114,309 

Jan     1   to  Dee  31  4  186.563      4,378  209   .r3.086,922   r3,0I5  033 


IS,  &.C. — 

Previous 

Year. 

$ 

— Bal.  cf  Nrl  E'ntjs. — 

Current        Previous 

Year.             Year. 

S                     0> 

26.707 
53,082 

101,011 

a>456 
»1 6,779 

rio, 571 

.;■  ief.3,442 

T 1 1.833 

grief. 3 ,773 

26,180 
156.695 

18,858 
205,750 

17,418 
179.564 

7.711 

101 

119 

1.813 
20.052 

def  925 
12,150 

def  73 

19,220 

4.250 
47,410 

6,210 
35,132 

4,543 
46.447 

13.010 
117,009 

8,514 

78,587 

9.036 
68,210 

7.191 
83.939 

6,005 
52  .569 

3,015 
43,168 

8,868 

5.317 

4,652 

2xlef.9,067 
icdef.  84,955 

105.862 
1,130,296 

£70,634 
01,115,018 

£•48,832 
Xi  ,058 ,693 

17,851 
194,345 

13,885 

185,254 

6,271 
130,740 

4,067 
43.027 

9,599 
57,657 

5,610 
61,655 

14,987 

16,157 

17,572 

5,257 
57,832 

£7,161 
£•89,771 

*5,799 

£■80,970 

3,907 
43.020 

,     2,680 
42,998 

2,644 
32,321 

2.879 
17,275 

570 
23,122 

099 
19,375 

3  ,475 
37,228 

4,014 
78.160 

9,754 
73,829 

147.892 

1  ,017,016 

■^■W9 

107,637 
696,282 

22  929 
231J519 

del2,126 
122.334 

4,844 
131  ,970 

410,291 
786,934 

22,975 
897,444 

75,521 
880.567 

92,271 
976,637 

#65.005 
.E054.797 

272,417 

■o,938 

28.797 
296.296 

rdef. 2.842 
edef24,692 

f.M81 
£97,922 

39.122 
119.008 

59,411 
235.237 

42,260 
17(5.585 

157,463 
1,376,990 

32.354 
459.008 

44,521 
5  14.378 

41,012 
483,174 

22.214 

300.C03 

18,420 
213,324 

9,941 

22,081 

13.781 

11.253 
22,720 

.Tdf.13,651 
£-7.251 

£df.l4,136 
.rdf.  1,612 

8,145    .rdef.  2, 50  1    .rdef  12, 086 
12.200  .fl7,710   rdef  11. 729 

3,157  875  2.256 
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— Int.,  Rentals,  &c. — 

Current  Previous 

Year.  Year. 

Roids.                              $  $ 
Roch  Syrac  &  Eastern — ■ 

Oct     1  to  Dec  31 41,299  17,666 

July   1  to  Dec  31 79,507  

Savannah  Electric  Co. .. Nov         12,276  11,300 

Jan    1    to   Nov   30 134,975  126,492 

Seattle  Electric  Co Nov         45,839  32,508 

Schuylkill  Railway  Co- 
Jan   1    to   Dec   31 68,500         

Syracuse  Rapid  Tran  By  Dec        27.20S  24,358 

Jan   1   to  Dec  31 312,006  279,915 

Tampa  Electric  Co Nov              642  453 

Toledo  Rvs  &  Lt  Co Dec         68,604  60,418 

Jan   1    to   Dec  31 794,996  711,893 

Twin  City  Rap  Tran  Co.Nov       131,141  117,258 

Jan   1   to  Nov  30 1,300,525  1.236,109 

United  Rys  of  St  Louis- -Dec       231,494  232,199 

Jan   1    to   Dec   31 2,778,023  2,782,249 

Westchester  (Pa) St Ry_ Oct           2,616  2,565 

Jan    1    to    Oct    31 31,834  26,088 

Whatcom     CoRy&LtCo.Nov            6,571  4,105 

Jan   1   to  Nov  30 70.932  42,022 

x  After  allowing  for  other  income  recieved. 


—Bal.  of  Net  E'ngs. — 

Current         Previous 

Year.              Year. 

$                      $ 

2:4,559 
£-9,297 

Zdef.5,474 

56 
38,806 

1,155 

89  856 

62,883 

60,702 

34,451 

£8,603 

2:218,877 

X16.652 
£187,373 

16,972 

19,983 

34,258 
314,701 

57,154 
508,864 

101,877 
1,551,920 

116,410 
1,511,272 

80.601 
1,006,832 

97,614 
1,104,651 

2,932 
38,768 

278 
8,742 

7,288 
59.399 

7,150 

40,502 

ANNUAL  REPORTS. 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  the  last  edition 
of  the  "Railway  and  Industrial"  and  "Street  Railway" 
sections. 

This  index  does  not  include  reports  in  to-day's  "Chronicle." 
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Delaware  &  Hudson  Co. 

{Preliminary  Statement  for  Year  ending  Dec.  31   1907.) 

The  company  has  issued  a  preliminary  statement  for  1907. 
The  statement  says: 

The  expenses  of  the  coal  departmentSjinclude  a  liberal  allowance  for  sink- 
ing fund  to  cover  reduction  in  the  quantity  of  unmined  coal  due  to  coal 
mined  during  the  year.  In  accordance  with  past  practice,  very  liberal 
charges  against  operating  expenses  of  the  coal  department  were  made 
to  cover  the  cost  of  construction,  betterments  and  improvements  at  the 
mines,  the  general  policy  of  the  company  being  to  charge  such  sums  to 
operating  expenses  rather  than  to  capital  account. 

During  the  year  the  company  paid  oil  accrued  car  trust  certificates  of 
1899  amounting  to  $150,000  and  equipment  debentures  of  1900  amount- 
ing to  $200,000,  or  a  total  cf  $350,000,  which  is  not  included  in  the  above 
statement.  Similar  payments  were  made  and  handled  in  like  manner  in 
1906. 

No  payments  under  the  first  lien  equipment  trust  cf  July  1  1907  are  due 
prior  to  July  1  1908.  These  payments  amount  to  SS50.000  annually;  there- 
fore $325,000  has  accrued  up  to  Dec.  31    1907. 

If  these  amounts  be  added  to  the  above  "deductions  from  Income," 
they  will  give  a  total  cf  $4,672,819  9S.  leaving  a  surplus  applicable  for  divi- 
dends of  $5,791,173  42  The  dividend  declared — 9%  on  $42,400,000  stock 
outstanding — calls  for  a  disbursement  of  $3,810,000,  leaving  a  balance  of 
$1,975,173  42. 

PRELIMINARY  INCOME  ACCOUNT  EOR    YEAR  ENDING  DEC.  31. 

1907.  1906.  Increase. 

Gross  revenue,  all  departments $43,320,460      $35,621,372        $7,705,088 

Gross  expenses,  all  departments 33,791,314        27.800,055  5,991,259 


Net  revenue ._    $9,535,146 

Other  income 928,847 


Total  income,  ;:I1  departments.. $10, 463,993 
Deductions  from  Income. 3 ,997 .820 


Net    income $6,460,173 

Perccnli'Te  net  income  to  capital]    15.25%  on 

Stock _._!$42,400,000 

Deductions — 

Rentals $2,260,941 

Taxes      568 ,589 

Interest  on  1st  ra<  rtgage  b<  nds 350,000 

Interest  on  D.  tc  rl.defc.  bonds o559,540 

Int.  on  first  lien  equipment  bonds. -         258,750 


$7,821,317 
824,243 

$8,645,560 
3,343,938 

$5,301,622 
*12.62%  on 

$4  2,000,000 

$2,321,520 

392,418 
350,000 
280,000 


$1,713,829 
104,604 

$1,818,433 

653.882 

$1,164,551 


dec.$60 
176 


580 
1  7  1 


279 
258 


540 
750 


Totals    . $3,997,820 


$3,343,938 


$653,882 


a  These  bends  issued  June  15  1900  and  only  six  months  interest  paid  in 
that   year. 

GROSS  AND  NET  EARNINGS  OF  RAILROAD— ALSO  NET  INCOME 
PROM  COAL  DEP  XRTMENT. 

—  Year  ending  Dec.  31 — Month    of   Dec. 

1907.  1906.  1907.  1906. 

Gross,  RR.  Departm't-.$20,141,694    817,050,029      SI, 521,906      $1,322,272 

Expenses  and  taxes       .    12. 132,620     10,670,023  900.980  730,885 

Net,  RR.  Departm't.    $8,009,074      $6,379,401  $620,926         $591,387 

Net  coal  department...  957,482        1,049,498  48,913  216,188 


T^tal  net ..    $8,966,556      87,428.809         $669,839         $S07,577 

The  dividend  rate  was  increased  in  1907  from  7%  to  9%. 
This  calls  for  §3,816,000  yearly  on  the  $42,400,000 
stock  now  outstanding. — V.  86,  p.  228. 

New  York  Chicago  &  St.  Louis  RR. 

(Preliminary  Statement  for  Fiscal  Year  ending  Dec.  31  1907.) 
The  results  for  the  calendar  year  1907  (partly  estimated) 
were: 

1907. 

Gross  e^rnlntrs $10 ,465 ,071 

Opernl  Ing  expenses 1 

Additions,  betterments  &  renewals.]      7,757,5151 


1906. 

$9,902,209 
6,946,809 

632,889 


Net    earnings.. 
Other  Income 


. .    $2,708,156 
19,213 


Total  income $2,727,369 

Interest  on  bonds.  &<■      .)  f 

Equipment  trust  charges }  1,322, 31  5i 

Taxes J  I 

Dividends  on  1st  pref.  (5%) 250,000 

Dividends  on  2d  pref .  (5)550,000 


$2,322,511 
47.807 

$2,370,313 
807,738 
166,105 
280.773 
250,000 

(4)440,000 


Balance,  surplus $605,054         $425,702 


1905. 

$9,108,730 

6,483,009 

537,341 

$2, 088, 380 
30.716 

$2,119,096 
808,079 
170,05c 
270.007 
250,000 

(3)330.000 

$290,363 


As  to  increase  in  dividends  on  second  preferred  stock, see 
item  on  a  subsequent  page. — V.  84,  p.  927. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. 

(Preliminary  Statement  for  Fiscal  Year  ending  Dec.  31  1907.) 

The  approximate  statement  for  the  year  (partly  estimated 
in  1907)  is  as  follows: 

1907.  1906.  1905.  1904. 

Gross    earnings $26,384,300   S24, 504,916   $22,517,763   $22  141,110 

Operating   expenses 20,081,300      18,432,713      ^,879,345      16,131,113 


Net  earnings 

Other   income 


$0,303,000      $0,162,203      $5,638,418      $6,009,997 
180,900  208,569  241,477  284,217 


Gross  Income $6,4S3,900      $6,370,772      $5,879,895      $6,294,214 

First  charges  and  taxes.      4,520.900        4,306,040        4,009,469        3,915,378 


Balance  for  dividends  $1,963,000      $2,064,732      $1,870,426      $2,378,836 
Divs.  on  preferred  (5%)  499,925  499,925  499,925  499,925 

Dividends  on  common.  (3)1,411,575  (4)1,511,754  (4)1,328,950  (4)1,119,612 


Balance,  surplus $51,500  $53,053  $41,550         $759,299 

As  to  reduction  in  dividend  on  common  stock,  see  item  on 
a  subsequent  page. — V.  85,  p.  1401. 

North  American  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

The  report  of  President  Wctmore,  with  the  income  account 
and  balance  sheet,  will  be  found  on  subsequent  pages  of 
to-day's  "Chronicle."  The  comparative  income  account 
and  balance  sheet  were  given  last  week  on  page  227. 

Milwaukee  (Wis.)  Electric  Railway  &  Light  Co. 

(Financial  Statement.) 
Spencer  Trask  &  Co.  and  N.  W.  Harris  &  Co.,*  both  of 
New  York,  are  offering  for  sale  each  a  block  of  $100,000 
"refunding  and  extension  mortgage"  4)^%  gold  bonds, 
dated  Jan.  1  1906  and  due  Jan.  1  1931,  but  redeemable  at 
108  and  interest  on  and  after  Jan.  1  1916.  A  circular  says 
(compare  V.  81,  p.  1724): 

Bonded  Debt  of  the  Company. 

"Refunding  and  extension  mortgage"  4^"i  bonds  outstanding-   $4,200,000 
Reserved  to  refund  the  following  bonds  (all  closed  mortgages)  — 
Milwaukee  City  RR.  Co.  1st  as  due  July  1  1908..  .$1,000, 000 

West  Side  RR.  Co.  1st  5s  due  Dec.  1  1909 500,000 

Milwaukee  Elec.  Rv.  &  Lt.  Co.  cons.  5s  dueFeb.l  '26  6,500,000     8,000,000 


Total  bonds  outstanding $12 ,200 ,000 

In  escrow,  to  be  issued  after  Jan.  1  1 908  at  not  exceeding  $1 ,000,- 

000  per  year,  for  extensions,  improvements,  acquisitions,  &c_     7,800,000 


Total  mortgage  bonds  authorized $20,000,000 

The  company  pays  regular  dividends  upon  the  $4  500,000  6%  preferred 
stock.  The  $9,000,000  common  stock  receives  dividends  at  the  rate  of 
6"o    per  annum. 

Property. — The  company  owns  and  operates  the  entire  street  railway  and 
central  station  electric  light  and  power  business  of  Milwaukee,  the  total 
street  railway  mileage  (measured  as  single  track)  of  the  company  being 
about   119  miles. 

In  addition  to  the  properties  in  Milwaukee,  the  company  guarantees 
as  to  principal  and  interest  the  Milwaukee  Light,  Heat  &  Traction  Go's 
$5,000,000  bonds,  $1,737,000  of  which  are  held  in  the  treasury  of  the 
Milwaukee  Electric  Railway  &  Light  Co.  The  Traction  Company  operates 
the  interurban  and  suburban  mileage,  owning  approximately  180  miles 
(measured  as  single  track) ,  and  connecting  Milwaukee  with  the  principal 
near-by  cities,  viz.:  Wauwatosa,  Waukesha,  South  Milwaukee,  Racine 
and  Kenosha,  thus  making  the  total  street  railway  mileage  of  the  entire 
system  approximately  299  miles.  The  Traction  Company  also  owns  the 
street  railway  and  electric  lighting  and  gas  systems  of  Racine  and  the 
electric-lighting  plants  at  Wauwatosa,  West  Allis  and  South  Milwaukee. 
In  1907  the  Traction  Company  authorized  $30,000,000  "refunding  and 
extension  moitgage"  bonds,  dated  April  1  1907  due  June  1  1937.  Of 
these  bonds,  $13,000,000  will  bear  interest  at  the  rate  of  5%  per  annum; 
the  rate  on  the  remainder  to  be  fixed  by  the  directors,  but  not  higher  than 
5%.  Of  the  $13,000,000  5"i,  bonds,  $5,500,000  are  reserved  to  retire  the 
first  mortgage  5s  at  110  and  interest.. 

All  of  the  above  companies  are  under  the  supervision  and  management 
of  the  North  American  Co.      (See  report  on  subsequent  pages. — Ed.) 

it  has  been  the  policy  of  the  company  for  some  years  to  put  an  arbitrary 
10%  of  gross  earnings  into  a  "depreciation  reserve  fund,"  and  it  is  believed 
that  the  physical  condition  of  the  property  compares  favorably  with  that 
of  anv  other  street  railway  and  electric-lighting  system  in  the  country. 
The  company  has  accumulated  a  fire  insurance  reserve  fund  of  $450,000 
and  an  injuries  and  damage  reserve  fund  of  $350,000,  both  of  which  funds 
are  invested  in  5%  bonds,  and  are  being  steadily  increased. 

The  franchises  of  the  Milwaukee  Electric  Railway  <Sc  Light  Co.  for  the 
generation  and  sale  of  electricity  for  light,  heat  and  power  purposes  are 
perpetual  and  cover  the  entire  city.  The  street  railway  franchises  extend 
to  Dec.  31  1934,  and  we  regard  their  provisions  as  fair  and    reasonable. 

Comparative  Statement  of  Income  Account  for    Years  ending  Dec.   31. 
1907.  1906.  1905.  1904. 

Gross  earnings        $3,823,383      $3,523,438      $3,226,535      $3,218,694 

Operating  exp.  &  taxes.      2,204,124        1,945,993        1,745,055        1,769,441 

Net  earnings      $1,619,259      $1,577,445      $1,481,480      $1,449,253 

Other  income 183,283  155,791  122,161  66,683 


Total  net  income $1,802,542      $1,733,236 

Depreciation  reserve  fund        382.338  352.344 

Interest   charges 572,864  509,765 

Balance  applic.  for  dlv.  $847,340  $871,127 
•Divs.  on  pref.  stock.  (6)  $270,000  (6)$270,000 
*Div.  on  com.  stock   .(6)         540,000      (6)540,000 


$1,603,641 
322,653 
414,771 

$866,217 

(6)  $270,000 

(5)400,000 


$1,515,936 
321,869 
417,561 

$776,506 

(6)270000 

(5)400,000 


•Balance,  surplus. .. 


$37,540 


$61,127 


$196,217         $100,506 


•Supplied  by  Editor  of  "Chronicle." 

The  Census  population  of  Milwaukee  has  been  as  follows:  1870,  71,744 
1880  115  702;  1890.  204,406;  1900,  285,315,  being  an  increase  for  thelast 
decade  of  39.5%.  The  present  estimated  population  of  the  city  is  about 
330  000  and  of  the  outlying  territory  tributary  to  the  system,  approxi- 
mately 75,000,  thus  making  a  total  tributary  population  of  over  400,000. 
— V.   85.   p.    160. 

Consolidated  Gas  Company,  New  York. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1907.) 
No  financial  statements  were  made  public  at  the  stock- 
holders' meeting  on  Jan.  27,  but  Mr.  Addicks,  the  acting 
President,  read  the     following    report    of    Chairman  H.  E. 
Gawtry: 

During  the  past  year  judicial  decisions  have  been  made  that  affect  the 
Consolldi  ted  Gas  Co:  <>1  New  York  and  likewise  the  companies  whose  stock 
[nd  securities  the  Consolidated  Gas  Co.  has  invested.  The  Court  of  Ap- 
peals has  fmallj  decided  hi  favor  of  the  East  River  Gas  Co.  ,,r  Long  island 
City  as  to  Its  rleht  to  construct  a  tunnel  from  Astoria  under  the  East  River. 
The  Unltid  States  Circuit  Court  and  Special  Master  have  each  decided 
that  the  New  York  City  75-cent  gas  bill  the  80-cent  gas  bill  and  the  80- 
eent  order  of  the  former  Gas  Com  mission  .are  unconstitutional,  and  that 
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the  law. limiting  the  pressure  of  gas  supplied  in  service  mains  to  between 
1  Inch  and  2 's  Inches  of  water  Is  also  unconstitutional. 

The  United  States  Circuit  Court  and  Special  Master  have  found  the  re- 
productive value  of  the  company  devoted  to  public  use,  the  reproductive 
value  of  property  not  immediately  so  devoted,  and  the  total  value  of  Its 
gas  property  as  follows: 

By   V.  S.  Cir-     By  Special 
cult  Court.  Master. 

Found  that  devoted  to  public  service $47,005,845      $51,357,000 

Excluded  as  not  immediately  so  devoted 7,951,590  3,600,535 


Total     value. .  -•-. $54 ,957 ,535      $54 ,957 ,535 

As  to  the  valu.tgSf  the  franchise  and  to  the  Astoria  investment,  they  were 
respectively  found  to  be  as  follows: 

By  U.S.  Cir-     By  Special 
cuit  Court.  Master. 

Franchise $12,000,000      $30,000,000 

Astoria  Investment 12,000,000        12,000,000 

The  total  value  of  the  Consolidated  Gas  Co.'s  property  being  .$54,957,535, 
the  value  of  the  franchise  512,000,000  and  the  value  of  the  Astoria  Invest- 
ment $12,000,000,  all  as  found  by  the  UniUd  States  Circuit  Court,  do  n.  t 
Include  the  value  of  the  securities  and  stock  of  other  companies  owned  by 
the  Consolidated  Gas  Co.,  which  add  many  millions  to  the  value  cf  the  c  >m- 
pany.  considered  in  its  entirety. 

On  lire.  31  1907  there  had  been  deposited  by  the  Gas  company  with  the 
Special  Master  appointed  by  the  United  States  Circuit  Court  the  sum  of 
80,337,340,  this  amount  representing  the  difference  between  80  cents  and 
§1  on  all  gas  sold  since  the  80-eent  eras  law  went  Into  effect. 

There  was  due  the  company  by  the  City  of  New  York  on  Dec.  31  1907  for 
gas  and  electricity,  without  calculating  interest.  $6,184,341.  The  plants 
Including  Astoria,  now  being  operated  in  all  its  departments,  together  with 
their  respective  distribution  systems,  are  in  excellent  physical  condition, 
equipped  to  respond  to  immediate  needs,  and  plans  are  made  of  plants  to 
care  for  future  demands  of  the  business. — V.  80,  p.  231,  171. 

Mid  vale  Steel  Co.,  Philadelphia. 

{Report  for  Fiscal  Year  endingr'Oct .  31~1907.) 
We  have  been  favored  with  the  following  statement  of 
earnings  for  the  late  fiscal  year,  a  comparative  statement  of 
the  net  profits  for  the  ten  fiscal  years  1897-98  to  1906-07, 
both  inclusive,  and  the  balance  sheet  of  Oct.  31  1907,  all  pre- 
pared by  Barrow,  Wade,  Guthrie  &  Co.,  certified  public 
accountants,  New  York. 

•;  •;  •;  •  -  'results  for  year  ending  oct.  31  1907. 1        ... 

Profits  for  year  after  deducting  all  costs,  charges  and  expenses, 
Including  depreciation 

Less — Dividends   paid,  aggregating    (27  34%) $206,250 

Less  adjustment  value  of  bar  steel 167,122 


$914,929 


373,372 

Balance,  surplus,  for  year $541,557 

Surplus  as  of  Oct.  31  1906 10,700,385 


Total  surplus,  as  per  balance  sheet  below,  Oct.  31  1907 $11 ,241 ,942 

NET  EARNINGS  FOR  TEN   YEARS  ENDING  OCT.  31,  1898  TO  1907, 

BOTH   INCLUSIVE.  

"After  deducting  all  costs,  charges  and  expenses.  Including  depreciation, 
as  stated  above,  management  salaries,  commissions  and  selling  expenses, 
but  not  taking  Into  account  any  interest  on  capital  employed  In  the  business, 
we  find  the  net  annual  results  for  the  ten  years  examined  to  be  as  follows:"   ■ 


Year— 
1897-98 
1898-99 
1899-00 
1900-01 
1901-02 


Net  Profits. 
$526,108 
1,291.922 
1,599,339 
1,282,151 
1,074,523 


Year — 
1902-03  .. 

1003  04  __ 
1904-05  .. 
1905  06  _. 
1906-07  .. 


Profits. 
$748,488 

918,543 
1  ,032,339 

962,167 

914,929 


Total  net  profits $10 ,950 ,599 


BALANCE  SHEET  OCT.   31    1907. 


i    Assets.  

Land S24S, 50 1  |  Worked  material $1 

Buildings,  as  appraised 2,576,910  |  Raw  material 

Plant  &  msch'y,  as  appr'd_6,6li  ,06!  |  Merchandise 

Tools  as  appraised 519.943 

Office     and     miscellaneous 

equipment  as  appraised.       30,599 
Patterns 200 ,000 


I  Coal 

I  Stores  _ 

I  Bills  and  acc'ts  receivable. 

I  Cash 


■ 


839,456 
389,132 
333,135 
19,654 
45,866 
982,960 
183,326 


Total  plant $10,187,0141      Total  cash  assets.        ..$3,793,529 

Total  assets $13 ,980 ,543 

Liabilities.  

Capital   stock $750 .000 

Bills  payable $1 ,200 ,000 

Accounts  payable 788,225 

Sundry  commission  accounts 375 

1.988,600 

2,738,600 


Surplus,  Oct.  31   1907 $11,241,943 

At  the  annual  meeting  of  the  company,  held  on  the  13th  inst.,  the  fol- 
lowing named  directors  were  elected:  Charles  I.  Harrah,  James  F.  Sullivan, 
Charles  B.  Dunn,  Axel  E.  Petre  and  Howard  Sellers. — V.  86,  p.  173. 

United  States  Steel  Corporation. 

(Earnings  for  the  Quarter  and  Year  ending  Dec.  31  1907.) 
The  following  financial  statement  of  the  corporation  and 
its  subsidiaries  for  the  quarter  ending  Dec.  31  was  given  out 
on  Tuesday  after  the  regular  monthly  meeting  of  the  direc- 
tors. The  "net  earnings"  as  here  shown  "were  arrived  at 
after  deducting  each  month  the  cost  of  ordinary  repairs, 
and  maintenance  of  plants,  employees'  bonus  funds  and  in- 
terest on  bonds  and  fixed  charges  of  subsidiary  companies." 
We  append  the  results  for  the  year  ending  Dec.  31  in  1906 
and  1905: 

INCOME  ACCOUNT  FOR  THREE  MONTHS  ENDING  DEC.  31. 

Net  earnings *S32 .553 .995 

Deduct — 

Sinking  funds  on  bends  cf  subsidiary  companies $494,523 

Depreciation  and  reserve  funds 5,683.275 

Special  Improvement  and  replacement  funds 500,000 

Interest  on  U.  S.  Steel  Corp.  bonds  for  the  quarter. .  .5,879,231 
Sinking  funds  on  U.  S.  Steel  Corp.  bonds  for  the  quar- 

ter  Unci.  $295,231  Int.  on  bonds  in  funds) 1,307,731 

Charged  oit  for  adjustments  in  sundry  accounts 483,529 

14,348,289 


Balance $1 8  205 ,706 

Dividend  for  quarter  on  preferred  stock  (l!i%) $6,304,919 

Dividend  for  quarter  on  common  stud;    (  ' .,   of   l"„i.  payable 

Marcn  30   1808 . ....... 2.541,513 


Surplus  for  the  quarter $9,359,274 

Appropriated  on  account  of  expenditures  made  and  to  be  made 
on  authorized  appropriations  for  additional  property,  con- 
struction and  discharge  of  capital  obligations . 6 ,000 ,000 

Balance  of  surplus  for  the  quarter $3,359,274 


*  This  amount  may  be  slightly  changed  on  completion  of  audit  of  ac- 
counts for  the  year.  The  complete  annual  report  will  be  submitted  at  the 
annual  meeting  in  April  190S  or  earlier. 


UNFILLED   ORDERS  ON  HAND. 


Dec. 

31 

Sept 

30 

June 

30 

Mch. 

31 

Dec. 

31 

Sept 

30 

June 

30 

Mch. 

31 

Dec 

31 

Sept 

30 

June 

30 

Mch. 

31 

Tons. 

1907 4,624,553 

1  907 6  .425 ,008 

1907 .7,603,878 

1907 8,043,858 

1  906 8 ,489 ,718 

1006... 7,936,8S4 

1906 0  ,809 .589 

1900 7,018,712 

1 90  5 7,605,086 

1905 5,805,377 

1905 4,829,655 

1905 5,597,500 


Dec.  31  1904 4 

Sept.  30  1904 3 

June  30  1904 3 

Mch.  31  1904 4 

Dec.  31  1903 3 

Sept.  30  1903 3 

June  30  1903 4 

Mch  31  1903 5 

Dec.  31  1902 .5 

Sept.  30  1902 4 

June  30  1002 4 

Nov.  1  1901 ..  2 


To 
.696 
,027 
,192 
.136 
.215 
,278 
,666 
,410 
,347 
,843 
,791 
,831 


ns. 

,203 

,436 

,277 

,961 

,123 

,742 

.578 

.719 

,253 

,007 

,993 

,692 


NET  FARNINGS  FROM    OPERATIONS  FOR  YEAR   ENDING  DEC.  31 . 


1907. 
$ 

January 12.838.703 

February 12,145 ,815 

Marcn    ... 14,137,974 

First  quarter- .. 39.122,492 

April    14,600.838 

May 16,056,832 

June 14,8.46,035 


1906. 

$ 

11, 85".. .".75 

10.95;;, 275 

13,819,840 


1905. 
$ 
6.810.S47 
6,629,463 
9,585,586 


36,634 

.490 

12,581 

902 

14,041 

,601 

13,501 

,530 

Second   quarter 45,503,705 

July 13,804,107 

August 15,270,1  73 

September 14,720,945 

Third    quarter 43,804,285 

October 17,052,211 

November 10,467,253 

December 5 ,034 ,53 1 


40,125.033 
12. 242. 098 
13. 158  ,860 
12,1  '3,666 

38,114,624 
14.9S4.926 
13.4S2.464 
13.282,736 


23,025 

896 

9,037,925 

10 

602 

187 

10 

665,004 

30 

305 

116 

9 

035 

168 

10 

,986 

901 

11 

,218 

513 

31 

240 

582 

12 

,400 

306 

11 

827 

215 

10 

,988 

,541 

Fourth   quarter 3532,553,905      41,750,120      35,216.062 

Total  for  year 160,384,477   156,624,273   119,787,658 


r.  See' foot  note  to  quarterly  figures  above. 

INCOME  ACc"  UNT  FOR  CALENDAR  YEARS. 


1907. 


1906. 
$ 


1905. 
S 


Total  net  earnings  for  year  (see  intro- 
ductory   renjarJfSj 160,984,477  156,624,273  110,787,658 

Deduct — 

For  sinking  funds 7,105,655  6,812,063  6.381412 

Depreciation  and  reserve  funds 22,196,571  21,258.272  19,432,890 

Interest 22,800,353  22,830,851  23,056.437 

Additional  property,  constr'n,  &c...  54,000,000  50,000,000  20,300,000 

Special  Improvement**:  replace,  fund  3,500,000  7,500,000  2,232,172 

Charged  off  for  adjustments 483,529  90,502  99,254 


Tot  a  1  deductions 110,146,108 

Balance 50,838,369 

Dividends  on  stocks — - 

Preferred,  7% 25,219,676 

Common,    2% 10,166,050 


108.495,688 
48,128,585 

25,219.676 
10.166.050 


77,502,165 
42,285,493 

25,219,676 


Total  dividends 35.385,726       35,385,726      25.210,676 

Undivided  earnings  for  the  year 15,452,643      12,742,859      17.065,815 

Note. — Beginning  with  January  1907  charges  for  certain  funds  are  de- 
ducted before  stating  monthly  net  earnings.  This  change  reduces  by  ap- 
proximately $200,000  per  month  the  earnings  reported,  as  compared  with 
the  former  method,  and  correspondingly  reduces  the  charges  shown  as  de- 
ductions from  earnings  for  fund  reservations.  The  balance  of  earnings., 
after  deducting  fund  reserves,  are  not  affected  by  the  change  In  method. 
See  annual  report,  V.  84,  p.  634. — V.  85.  p.  1466. 

Consolidated  Steamship  Lines. 

(Report  of  Public  Accountants). 

Gunn,  Richards  &  Co.,  New  York,  public  accountants, 
have  prepared  for  the  bondholders'  protective  committee 
Alvin  W.  Krech,  Chairman,  a  report  on  the  finances  of  the 
Consolidated  Steamship  Lines  and  its  controlled  companies. 
This  report  is  not  yet  in  final  shape,  and  its  conclusions,  the 
committee  say,  are  subject  to  revision;  but  pending  such 
revision  the  following  particulars  from  the  report  have 
found  their  way  into  print  and  are  reproduced  here: 

The  profits  of  the  controlled  companies  (after  deducting  their  fixed 
charges) ,  partly  estimated,  for  different  periods  ranging  from  8  to  \2V2 
months,  were  found  to  be  sums  aggregating  $2,144,100.  From  these 
results  the  accountants  estimate  the  net  annual  profits  of  said  companies 
bj  reducing  the  actual  and  estimated  earnings  to  a  monthly  proportion 
and  figuring  the  12  months  therefrom  to  be  as  follows: 

Partly   estimated   Annual    Profits   of  Controlled   Companies  after   deducting 

their  Fixed,  Charges. 
Clyde  Steamship  Co   ...       $658,800  |N.Y.  &  Porto  Rico  S.S.  Co    $483,000 

Mallorv  Steamship  Co...         457,900  [Metropolitan  S.S.  Co losslOO.OOO 

N.Y.&Cuba  Mail  S.S. Co.        734,100  | Eastern  .Steamship  Co..         130,000 

Total  annual  net  profits  as  determined  on  above  basis $2,363,800 

For  the  year  1908  the  net  profits  of  said  companies  are  estimated  at  $2,- 

Commencing  in  1909  there  will  have  to  be  provided  for  out  of  the  profits 
of  said  properties  annual  sinking  fund  requirements  which  on  Jan.  1  1909 
will  call  for  $964,000.  increasing  yearly  until  1916,  when  they  will  amount 
to  $1,179,000,  remain  at  that  figure  for  each  year  until  1924  when  they 
will  be  reduced  to  $1,094,000  yearly  to  1928,  $983,000  to  1930  $8.9,000 
in  1931  and  finally  to  $677,000  in  1932.  These  annual  installments  for 
the  sinking  fund  must  be  taken  out  before  appropriations  are  made  for  in- 
terest on  the  4%  collateral  trust  bonds  of  the  Consolidated  Steamship 
Lines  or  orTbonds  issued  in  their  stead. 
Controlled  Companies  Approximate  Consolidated  Balance  Sheet  Nov.  30  1907. 

(Clyde,  Mallory,  N.  Y.  &  Cuba  Mail,  N.  Y.  &  Porto  Rico,  Metropolitan 
&  Eastern  steamship  companies.) 

Assets—  I      Liabilities— 

Cash 8235,497  I  Bills     ^rable.    .  -6$4,532,050 

Accounts  receivable,  etc.  .a  1,1 10, 24  8  I  Capital  stock  issued..  .62,000,000 

Marine  equipment 41 ,013,466  1  Net  bonds  Issued  --- c24 .624,000 

Investments  in  other  cos.     1,195,550  i Union  wharf  mortgage  5™-°™ 

Bonds  available  for  sale.         588,000  I  Norfolk  wharf  mortgage 

do     held  as  coUataral.      1.331,000  1U.  S.  &  Porto  Rico  Na\i- 
Good- will,  franchises,  leases  I      gation    Co.----------    <»  •"/?^ 

and  contracts  63,517,500   Portland  Steamship  Co  fn  =  '?„ 

S^pensraccounts::::.-         581,629  [Accrued  Int.  on  bonds, &c        40o.l52 
Discounts  on  bonds  sold.         429,527  | Surplus    . 

Total  ..$l7oTooT418!      Total    $110,002418 

a  includes   estimated   ™™*^7^^Sfi??c£8ZS£i  c'om- 
deductlng  accounts  payable,   $614,498,    bills  receivable,     uu 
panics,  $335,000;    bills  receivable ;  cons .it -^""P^'^^OOO:    bills  re- 
lateral).   $60,000:    bills  receivable,  otheis   (unsecuieoj .   *u",u 
ceivable,  others   (secured  by  collateral)     $44 _.£>«•  lstUlK.nt  companies. 

b  The  current  liabilities  include  "  *JS^onaten5) $60,000:  others 
$335,000,    constituent ^companies   <«*med  b>   coUatenw^.     S91,  noo 

riSated'imou'nt  °due  ^addijfona,   steamship   and   improvements 

li^^^^lZlST^^^oT^i,  hand  an  estimate" 
amount    of    5594,000. 
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c  Total  bonds  authorized  under  the  several  mortgages . 
Deduct  bonds  unissued  (available  for  new  property) 


$35,000,000 

8,778,000 


,000 


Bonds  Issued  (as  shown  below) $26.22: 

Total  Bonds  Issued  (Compare  V.  85,   p.  1272,  286) 

Clyde  Steamship  Co.  (T.  83,  p.  1038) $4,195,000 

Mallory  Steamship    Co.  (V.  83.  p.  1594) 3.000,000 

N.  Y.  &  Cuba  Mail  SS..  (V.  84,  p.  1185) 10.660,000 


N.  Y.  &  Porto  Hico  S.  S.  (V.  84.  p.  1371) 


'iOO.OOO 


Metropolitan  Steamship  Co  (V.  82,  p.  990) 2,600,0% 

Eastern  Steamship  Co.  (T.  80,  p.  873) 2,961,000 


Total  bonds  issued $26 ,222 ,000 

Less  bonds  delivered  for  cancellation  for  sinking-  fund 354,000 

Less  reserves  to  retire  underlying  bonds 1 ,244 ,000 


Net  bonds  issued  as  per  balance  sheet $24,624,000 

The  Clyde  Steamship  Co.  sinking  fund  amounts  to  $59,000,  the  Metro- 
politan to  591,000,  and  the  Eastern  to  $279,000.  Among  the  "underlying 
bonds,"  for  which  the  $1,244,000  bonds  are  reserved,  are  the  U.  S.  &  Porto 
Rico  Navigation  Co.  bonds.      (See  <(.) 

d  Total  bonds  of  old  U.  S.  &  Porto  Rico  Navigation  Co.,  $1,174,000; 
delivered  for  cancellation  for  sinking  fund,  $98:000:    net,  $1,076,000. 

e  Total  Portland  Steamship  Co.,  $300,000;  less  in  hands  of  trustees  and  in 
treasury  for  sinking  fund  requirements,  $244,000;   net,  $55,600. 

Balance  Sheet  Consolidated  Steamship  Co.  Nor.  30  1907. 


Assets  — 

Cash  in  bank 

Accounts    receivable 

Notes    receivable 

Office  furniture  &  fixtur'a 
Bonds  with  Am.  Tr.  Co__ 


I     Liabilities — 

$1,973  i  Accounts    pavable $58,578 

13,284  | Notes   pavable 195,000 

192,000  1  Bonds     authorized     and 

241|      Issued 60,000,000 

14,400  ! Capital  stock  issued 59.986,600 


^Investments  book.raluo  119,971 ,200  |  Profit  and  loss 


12,752 


■I 


Total     $120,252,9301      Total    $120,252,930 

x  Includes  stock  Investments  at  par  value,  Clyde,  $13,314,800; 
Mallory,  $13,723,400:  I*.  Y.  &  Cuba  Mall,  $19,393,600;  N.  Y.  &  Porto  Rico 
$7,800,000;  Metropolitan,  $2,897,500;  Eastern,  52,856,300;  total  par  value, 
$59,985,600.      (Compare  V.  85,  p.  1272). — V.  86,  p.  Ill,  54. 


GENERAL    INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  STREET  ROADS. 

Albany  &  Susquehanna  RR. — Referee's  Favorable  Report 
Confirmed. — President  George  P.  Butler  has  made  the  fol- 
lowing statement  regarding  the  suit  against  the  Delaware 
&  Hudson,  in  which  the  report  of  the  referee  appointed  last 
September  (V.  85,  p.  721)  was  recently  confirmed  by  the 
United  States  Circuit  Court. 

Final  judgment  was  entered  on  Jan.  24  against  the  Delaware  &  Hudson 
Co.,  requiring  the  payment  of  $1,107,923  to  the  Albany  &  Susquehanna  for 
arrears  of  rent.  This  establishes  the  construction  of  the  lease  in  favor  of 
the  contention  of  the  Susquehanna  stockholders  and  compels  the  Delaware 
Co.  to  increase  its  rental  payments  in  the  future  by  the  sum  of  $120,750 
a  year. 

The  result  of  this  litigation,  therefore,  counting  interest  on  arrears,  and 
Increased  rental  for  the  future,  makes  a  difference  in  favor  of  the  Albany 
&  Susquehanna  Co.  of  nearly  S500  a  day. 

Entry  of  final  decree  at  this  time  makes  it  likely  that  the  case  will  be 
heard  and  finally  disposed  of  in  the  United  States  Circuit  Court  of  Appeals 
during  the  coming  spring. — Y    85,  p.  1004. 

Atchison  Topeka  &  Santa  Fe  Ry. — Ownership  of  Stock 
Claimed  to  be  Illegal— Government  Suit. — See  Union  Pacific 
below.— V.  85,  p.  1576. 

Calumet  Electric  Street  Ry. — Consolidation  Outlook. — As 
is  well  known,  the  officials  of  these  companies  some  time 
since  agreed  upon  a  tentative  plan  of  consolidation.  The 
"Chicago  Inter-Ocean"  of  Jan.  23  says: 

Plans  for  consolidating  the  Calumet  Electric  Street  Railway  and  the  South 
Chicago  City  Railway  companies  will  net  be  completed  for  some  thirty 
days.  Appraiser-,  are  now  at  work  on  both  properties.  When  they  re- 
port, the  general  plan  tor  the  consolidation  will  be  laid  before  the  trans- 
portation committee  of  the  City  CJiincll,  and  these  arrangements  will  be 
made  the  insls  for  a  new  franchise  ordinance  which  has  previously  been 
considered   by   that   body. 

Chicago  City  Railway. — Extra  Dividend. — An^extra  divi- 
dend of  2 }4%  has  been  declared  on  the  $18,000,000  capital 
stock,  payable  Feb.  10  on  stock  of  record  Feb.  4.  In  1907 
the  dividend  payments  were:  2}4%  m  March,  114%  in 
June,  llA%  in  Sept.  and  1}£%  in  Dec. 

Annual   Dividend    Record    (Per   Cent)    Since    1896. 
1897.     1R9R.     1899.     190:).     !.)!)!.     1902.     1903.     1904.     1905.     1906.     1907 


12 
-V 


12  12 

85.  p.  792 


12 


io  y2 


(i  •■■  i 


Chicago  &  Milwaukee  Electric  RR. — Again  in  Receivers' 
Hands.— Owing  to  the  difficulty  in  selling  $250,000  bonds 
to  complete  the  Milwaukee  division,  in  the  face  of  impaired 
credit  and  the  failure  of  the  Sovereign  Bank  of  Canada, 
which  was  to  have  placed  the  bonds,  it  was  decided  on  Jan. 
28  to  place  the  enterprise  in  receivers'  hands.  Accordingly, 
Judge  Grosscup  in  the  United  States  Circuit  Court  at  Chicago 
appointed  the  following  receivers: 

For  the  railway:  W  Irving  Osborne,  Vice-President  of  the  Central  Trust 
Co.  i;i  Chicago;  i>  B.  Hanna,  Vic:-- President  of  the  Canadian  ^orl  tern 
By.,  Toronto,  Car  md  Albert  C.  Frost,  President  of  the  Chicago  &  Mil- 
waukee Electric  RR.  Objectl  >n  was  raised  by  certain  Interests  to  the  ap- 
p  Intment  of  Mr.  Frost,  and  on  Friday  he  withdrew  II.  A.  Haugan, 
President  of  the  State  Bank  of  Chicago,  being  suggested  as  hli  sw 

As  re  seiver  for  A.  C.  Frost  &  Co.,  the  Court  appointed  fleorge  M.  Seward, 
a  broker  who  formerly  was  S  en  '.    rj  of  the  Railway  Comp   i  -  . 

Four  suits  were  filed  by  creditors,  one  at  law  and  three  in 
equity,  the  receivership  of  the  railroad  being  based  on  alle- 
gations of  insolvency  growing  out  of  a  judgment  taken  by 
Otto  R.  Hansen  of  Milwaukee  against  the  railroad  on  a  note 
for  $10,000. 

President  Frost  gave  out  this  statement: 

"The  direct  c  tuse  of ; ::''  rec<  Ivershlp  Is  the  fad  that  the  credit  of  the  c  rn- 
pany  and  thi    i  Its    ecurlties  were  injured  by  the  i     elvership  in- 

stituted <>n  New  Year's  eve,  and  as  a  result  it  became  Impos  ilble  to  consum- 
ii  ate  the  sale-  ot  bonds  a  alen  had  been  substantially  completed. 

"After  conferi  n  itween  the  principal  holders  of  the  company's  obli 

gatlons  itv..i  decld  I  il  an  elvership  would  be  the  best  means  of  con- 
serving the  properts  ';i  the  Interests  or  the  bondholders,  creditors  and 
stockholders. 

"There  is  only  aboul  lies  of  the  road  to  be  completed,  and  more 

than  50%  of  this  worls  hi  been  done  The  total  cosl  to  complete  the  road 
win  not  exc  :e  0  ooo." 

[There  is  said  to  be  a  floating  debt  of  $50o.ooo.  Including  the  $250,000 
claim  of  James  H  Gilbert,  President  of  the  Metropolitan  Trust  &  Savings 
Bank,  for  mon    r\  \  ■■■    :        tilp  Iso  brought  against  the 


Ripublic  Obstruction  Co.,  which,  It  is  stated,  received  $10,000,009  Wis- 
consin division  bonds  for  $8,500,000  and  contracted  to  build  said  division, 
but  has  failed  to  complete  the  work  and  owes  the  railroad  $300,000.  —  Ed.) . 
Compare  V.  86,  p.  107    5]. 

Chicago  Railways. — Purchase  of  Roads  at  Foreclosure  Sale 
— Possession  Taken — New  Mortgage  Filed. — Louis  C.  Kraut- 
hofr,  George  Wickersham  and  John  C.  Hately  on  Jan.  25, 
representing  the  protective  committee,  the  only  bidder, 
purchased  the  properties  of  the  North  and  Igest  Side  lines 
at  foreclosure  sale  (V.  86,  p.  52).  They  made  separate  bids 
amounting  to  $2,090,000  and  also  $2,000,000  for  the  prop- 
erty tts  an  entirety.  The  20-jrear  leases  to  the  new  company, 
running  to  Feb.  1  1927,  were  signed  on  Jan.  29  by  the 
receivers  of  the  old  companies,  thus  enabling  the  former  to 
accept  the  franchise  voted  Feb.  11  1907  (V.  84,  p.  1123)  and 
take  possession.  The  lease  is  a  formality  and  will  be  ter- 
minated as  soon  as  the  sale  is  confirmed  (V.  85,  p.  1645: 
V.  86,  p.  51.) 

Mortgage. — The  new  consolidated  mortgage  for  $37,500,000 
to  the  Merchants'  Loan  &  Trust  Co.,  as  trustee,  covering  all 
the  properties,  was  executed  this  week. 

First  Mortgage  Bonds  Purchased. — It  was  announced  yes- 
terday that  N.  W.  Harris  &  Co.  and  the  National  City  Bank 
of  this  city  have  arranged  to  purchase  $12,000,000  first 
mortgage  bonds  provided  for  in  the  reorganization  plan 
(V.  85,  p.  1269)  for  the  complete  rehabilitation  of  the  prop- 
erties formerly  owned  by  the  companies  composing  the 
North  and  West  Chicago  street  railway  sj^stems,  as  well  as 
any  additional  funds  which  may  be  necessary  for  the  further 
improvement,  betterment,  extension  and  equipment  of 
the  property.  Allen  B.  Forbes  of  N.  W.  Harris  &  Co.  made 
the  following  statement: 

The  bankers  will  receive  for  the  fluids  advanced,  first  mortgage  bonds 
covering  the  entire  system  of  300  miles  of  track,  serving  without  surface 
compctitl  m  the  n  >rtn  ano  west  sides  cf  the  city,  embracing  territory  having 
a  population  of  1,580,000. 

Under  the  terms  ot  the  new  ordinance  from  the  citv  (V.  84,  p.  1123) .  the 
city  of  Chicago  has  stipulated  a  value  Junior  to  the  first  mortgage  bonds 
of  approximately  $30,500,000.  This  amount  enables  the  Chicago  Rail- 
ways to  fully  and  adeqmtelv  carry  out  the  provisions  of  the  plan  of  reor- 
ganization, allotting  cons'lidated  mortgage  bonds  In  amounts  specified  In 
the  plan  t  )  all  holders  of  Ivmls  deposited  under  the  plan  heretofore  issued 
by  tee  companies  whose  properties  constituted  the  system. 

Deposits  Under  Plan. — Up  to  Thursday  $24,148,000  out 
of  the  $25,390,000  various  issues  of  the  Chicago  Union  Trac- 
tion bonds  had  been  deposited  under  the  reorganization 
agreement;  also  $4,383,000  of  the  $4,390,000  receivers'  cer- 
tificates. Under  the  terms  of  the  ordinance,  the  time  to 
make  deposits  expired  Jan.  20   (V.  86,  p.  167). — 

Officers. — John  M.  Roach,  formerljr  President  of  the 
Union  Traction  Co.,  lias  been  elected  President  and  a  direc- 
tor. Henry  A.  Blair  is  also  a  director  of  the  new  company. 
— V.  86,  p.  228,  167. 

Citizens  Electric  Co.,  Eureka  Springs,  Ark. — Receivership. 
— Henry  C.  Brent,  Vice-President  of  the  Kansas  City  Trust  & 
Fidelity  Co.  of  Kansas  City,  Mo.,  was  recently  appointed 
receiver  of  this  companv  on  application  by  the  Kansas  City 
Trust  &  Fidelity  Co.,  as  holder,  it  is  said,  of  $107,000  of  the 
Citizens'  Co.'s  bonds,  said  to  be  the  property  of  the  defunct 
Citizens'  Bank  of  Eureka  Springs.  William  M.  Duncan, 
formerly  President  of  the  Electric  Co.,  was  also  Presidentof 
the  Citizens'  Bank.     Compare  V.  78,  p.  1274;   V.  85,  p.  1209. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Railway  Co.— 
Annual  Statement. — See  "Annual   Reports." 

Dividend  Reduced. — The  directors  on  Tuesday  declared  a 
semi-annual  dividend  of  1%  on  the  $47,056,300  common 
stock,  payable  March  2  to  holders  of  record  Feb.  7.  This 
reduces  the  annual  rate  from  4%,  as  maintained  from  1902 
to  1907. inclusive, to  2%.  Of  the  common  stock  $30,207,700 
is  owned  by  the  Lake  Shore  &  Michigan  Southern  Ry. 
Annual  Dividend  Record  (Payments  during  Calendar  Year.) 
D1VS.]   '93.  '94.  '95.  '96.  '97.  '98.  '99.  '00.  '01.     '02to'07.  1908. 

Com  .|  3  0  0  0  0  0  0  3  3U  4  yearly.  Jan.  1%  (s.-a.) 
Pref--J  5  555  2K  5555  5  yearly.  Jan..lJ4  (qu.) 
— V.  85,  p.  1401. 

Cleveland  Lorain  &  Wheeling  Ry. — First  Dividend  on 
Common  Stock. — This  companv,  operated  by  the  Baltimore 
&  Ohio  RR.,  which  owns  about  75%  of  the  capital  stock 
(namely,  $6,760,700  of  the  $8,000,000  common  and  $3,012,- 
700  of  the  $5,000,000  5%  preferred)  has  declared  a  first  divi- 
dend on  the  common  shares,  2^2%.  payable  March  2  to 
stockholders  of  record  Feb.  1st.  The  transfer  books  will  not 
close.  The  dividend  does  not  cover  any  stated  period. — 
V.  85,  p.  1395. 

Columbus  (O.)  Railway  &  Light  Co. — New  Stock  for  Con- 
trolled Company. — See  Columbus  Edison  Co.  under  "Indus- 
trials" below.— V.  85,  p.  864. 

Consolidated  Traction  Co.,  Pittsburgh,  Pa. — Offering  of 
6%  Equipment  Trusts. — Robert  Glendinning  &  Co.,  Phila- 
delphia, litis  purchased  and  are  offering  at  par  and  interest 
(netting  the  investor  6%)  $280,000  6%  equipment  trust  cer- 
tificates, dated  Feb.  1  1908  and  maturing  in  10  annual 
installments  on  Feb.  1  from  1909  to  1918,  both  inclusive. 
Trustee,  Colonial  Trust  Co.  of  Pittsburgh.  Secured  by  50 
new  double-truck  convertible  motor  cars,  built  by  the  St. 
Louis  Car  Co.,  costing  $7,000  each.  Cost  of  equipment, 
$350,000;    cash  equity,  ^70,000.     A  circular  says: 

The  Consolidated  Traction  Co.  of  Pittsburgh  is  the  most  valuable  street 
railway  property  In  Greater  Pittsburgh.  Dividends  of  6%  are  paid  on 
$12,000,000  Consolidated  Traction  preferred  and  1%  on  $15, ooo, ooo  com- 
mon stock,  while  the  company  has  no  bonded  debt  of  its  own.  The  Phila- 
delphia Co.  of  Pittsburgh  owns  a  large  majority  of  both  the  common  and 
pn  ferred  snares  and  has  deposited  them  as  security  for  the  Philadelphia  Co. 
consolidated  mortgage  and  collateral  trust  5s,  of  which  $15,138,000  are 
outstanding.— V.  79,  p.  627. 
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Delaware  &  Hudson  Co. — Loan.— The  company  has  ne- 
gotiated a  loan  of  $6,000,000  with  Kuhn,  Loeb  &  Co.  and 
the  First  National  Bank  of  New  York.  The  loan  is  in  the 
form  of  notes  in  denominations  of  $10,000  to  $50,000,  dated 
Feb.  6  and  maturing  Aug.  6  1908,  carrying  4J^%  interest. 
The  proceeds  will  be  used  to  take  up  a  loan  for  the  same 
amount  obtained  a  year  ago  for  the  Quebec  Montreal  & 
Southern,  guaranteed  by  the  D.  &  H.,  which  matures  on  the 
6th  and  9th  of  this  month.  Permanent  financing,  involv- 
ing the  issuance  of  a  somewhat  larger  amount  of  securities, 
is  generally  expected  to  follow  at  a  later  day,  when  general 
conditions    are   favorable. 

Annual  Statement — Reply  to  Criticism. — In  reply  to  the 
suggestion  that  the  present  dividend  rate  is  not  justified, 
the  management  has  made  public  the  statement  of  earnings 
for  the  calendar  year  1907  and  1906,  which  is  given  on  a  pre- 
ceding page  under  heading  "Annual  Reports."  An  official 
says: 

This  statement  does  not  look  as  though  wc  had  had  to  borrow  money 
to  pay  dividends  with,  and  this  statement  would  look  even  better  a  week 
from  now  when  one  or  two  dividends  of  subsidiary  lines  which  are  to  be 
declared  have  been  added.  If  this  attack  is  on  the  level  why  do  those 
who  make  It  hide  behind  these  attorneys?  Why  don't  they  come  out  In 
the  open?  We  believe  It  to  be  a  stock  market  attack.  A  similar  attack 
was  started  last  summer  while  our  President  was  sick.  That  was  a 
market  attack  and  failed. 

Move  by  Holders  of  Convertible  Bonds. — Ward,  Mellen  & 
Woodbridge,  attorneys,  of  32  Liberty  St.,  New  York,  gave 
notice  on  Jan.  29  that  they  have  been  retained  to  protect 
the  interests  of  "the  holders  of  a  large  amount  of  the  converti- 
ble bonds  of  the  Delaware  &  Hudson  Co.  and  of  the  Albany 
&  Susquehanna  RR."  The  identity  of  the  bondholders  in 
question  is  not  disclosed . 

In  a  letter  addressed  to  the  Public  Service  Commission  for  the  Second 
District  of  New  York  the  attorneys  express  the  belief  that  the  company  is 
paying  excessive  [dividends,  that  its  issues  of  new  securities  in  recent  years 
has  been  unduly  large,  that  late  acquisitions  have  been  unwise  and  have 
been  made  at  extravagant  prices,  and  that  one  or  more  of  the  officials 
have  profited  thereby.  It  is  also  asserted  that  the  company  has  a  floating 
debt  of  $12,000,000.  What  authority,  if  any,  there  exists  for  these  asser- 
tions does  not  appear,  but  the  attorneys  desire  opportunity  to  be  heard 
bsfore  the  Commission  gives  its  approval  to  any  new  issues  of  securities. 
(See  full  statement  In  "New  York  Sun"  of  Jan.  30. —  (V.  86,  p.  228. 

Grand  Trunk  Pacific  Ry. — Offering  of  Debenture  Stock  in 
London. — Under  date  of  Jan.  14  the  company  offered  by 
advertisement  in  London  at  94%  of  par  value  a  block  of 
£1,000,000  4%  debenture  stock  (ranking  pari  passu  with 
£1,000,000  of  such  stock  already  issued),  subject  to  redemp- 
tion at  £105%  by  the  company  at  any  time  after  March  1 
1936  on  giving  one  year's  notice.  Interest  payable  March  1 
and  Sept.  1 .  A  full  half-year's  interest  on  the  stock  so  offered 
will  be  paid  on  Sept.  1  1908.  Interest  guaranteed  by  the 
Grand  Trunk  Railway  Co.  of  Canada,  subject  to  the  terms 
of  an  agreement  (see  terms  in  V.  84,  p.  570).  Subscriptions 
payable  £10  per  £100  stock  on  application,  £15  on  allotment, 
£20  April  1  1908,  £25  May  1  1908  and  £24  June  1  1908; 
or  in  full  on  allotment,  or  on  the  date  for  the  payment  of 
any  installment,  under  discount  at  the  rate  of  4%  per 
annum.     An  advertisement  says: 

The  proceeds  will  be  applied  in  the  purchase  of  additional  rolling  stock 
for  the  equipment  of  the  railway.  Under  arrangements  made  with  the 
Grand  Trunk  Company  the  rolling  stock  will  be  used  by  that  company  until 
it  is  required  by  the  Grand  Trunk  Paciftc  Ry.,  of  which  it  is  expected  about 
800  miles  will  be  ready  for  traffic  during  the  autumn  of  this  year.  This 
stock  forms  part  of  a  sum  of  $25 ,000 ,000  in  Canadian  currency  ,or  its  equiva- 
lent in  sterling,  authorized  by  Chapter  100  of  the  Statutes  of  Canada,  1906, 
of  which  the  directors  are  empowered  to  issue  £3,000,000  in  4%  debenture 
stock  in  the  terms  of  a  by-law  which  has  been  duly  passed  as  required  by 
the  Act.      (See  further  particulars  in  V.  84,  p.  570.) — V.  84,  p.  1052. 

Grand  Trunk  Ry. — Offering  of  Guaranteed  Debenture  Stock. 
—See  Grand  Trunk  Pacific  Ry.  above. — V.  85,  p.  600. 

Great  Northern  Ry. — Ownership  of  Stock  Claimed  to  be 
Illegal — Government  Suit. — -See  Union  Pacific  below. — V.  86, 
p.  229,  168. 

Gulf  &  Ship  Island  RR.— Offering  of  5%  Car  Trust  Bonds. 
— Cramp,  Mitchell  &  Shober,  Philadelphia,  have  purchased, 
and  are  offering  at  prices  to  yield  the  investor  634%  Per 
annum,  an  issue  of  $460,000  5%  car  trust  coupon  bonds  dated 
Feb.  15  1908  and  maturing  $23,000  semi-annually  from 
Aug.  15  1908  to  Feb.  15  1918,  both  inclusive.  Pennsylvania 
Co.  for  Insurances  on  Lives  &  Granting  Annuities,  trustee. 
Tax  free  in  Pennsylvania.     A  circular  says: 

These  car  trust  bonds  in  all  amount  to  $460,000,  secured  by  equipment,  as 
follows:  500  freight  cars  at  $774  each,  $387,000;  3  passenger  coaches  at 
$6,900  each,  $20,700;  1  chair  passenger  coach  at  $12,740;  1  combination 
baggage  coach  at  $5,195;  1  baggage  car  at  $4,755;  2  passenger  locomotives 
at  $15,500  each,  $31,000;  6  freight  locomotives  at  $15,250  each,  $91,500: 
making  total  cost  of  $552,890;  the  excess,  amounting  to  about  17%,  is 
paid  by  the  railroad  company.  The  company  owns  and  operates  307  miles 
of  standard-gauge  road,  extending  from  a  connection  with  the  Illinois  Cen- 
tral RR.  at  Jackson,  the  capital  of  Mississippi,  to  Gulfport,  Miss.,  which  is 
one  of  the  most  important  ports  on  the  Gulf  of  Mexico.  The  company  has 
paid  4%  dividends  for  the  past  five  years,  and  its  first  mortgage  bonds  are 
a  legal  investment  for  savings  banks  of  New  Hampshire. — Compare  V.  85, 
p.  860. 

Houston  (Tex.)  Belt  &  Terminal  Co. — H'ouston  Terminals. 
— This  company,  it  is  announced,  will  take  over  the  tracks 
and  other  property  at  Houston  now  owned  by  the  Gulf  Colo- 
rado &  Santa  Fe  (Atchison  system)  as  the  nucleus  of  the 
important  terminals  to  be  built,  at  a  cost  of  several  millions 
of  dollars. 

The  Atchison,  St.  Louis  &  San  Francisco,  Trinity  &  Brazos  Valley  and 
the  St.  Louis  Brownsville  &  Mexico  are  all  interested.  Work  on  the  new 
buildings  is  to  begin  at  once.     See  V.  85,  p.  345. 

Illinois  Central  RR.— Financial  Plans.—  At  the  directors' 
meeting  on  Jan.  29  plans  for  financing  the  company's  capital 
requirements  were  discussed,  but  action  was  postponed  for 
a  subsequent  meeting.  If  current  gossip  is  correct,  an  issue 
of  perhaps  $10,000,000  or  more,  either  stock,  bonds  or  notes, 
may  be  decided  upon. — V.  85,  p.  1576. 


Int.  Paid.  Bal..  Sur. 

$294,073      $122,529 

254,198        130,264 


Interurban  Railway   &  Terminal  Co.,   Cincinnati. — New 

Bond  Issue. — This  company  on  Dec.  31  1907  filed  a  mortgage 
to  the  Cincinnati  Trust  Co.,  as  trustee,  to  secure  an  issue  of 
$1,650,000  5%  20-year  bonds  dated  Jan.  1  1908;  interest 
payable  July  1  and  Jan.  1.  The  company  .recently  reduced 
the  amount  of  bonds  outstanding  under  its  mortgage  dated 
Jan.l  1903  from  $2,500,000  to  $1,650,000,  through  exchange 
for  $1 ,000,000  6%  non-cumulative  preferred  stock.  The  new 
issue,  it  is  stated,  will  be  used  to  take  up  the  remainder  of  the 
bonds  outstanding  under  the  old  mortgage.  The  "Cincinnati 
Inquirer"  of  Jan.  24  says  that  a  deal  has  about  been  com- 
pleted by  which  all  except  possibly  $50,000  of  the  bonds  pass 
into  the  hands  of  George  H.  Worthington  and  associates  of 
Cleveland,  the  common  stock  remaining  practically  in  pos- 
session of  the  parties  who  originally  owned  it. — V.  85,  p.  469. 
Kansas  City  Railway  &  Light  Co. — Offering  of  5-Year  6% 
Convertible  Collateral  Notes. — Kuhn,  Loeb  &  Co.  and  Blair 
&  Co.,  both  of  New  York,  are  offering,  by  advertisement 
on  another  page,  at  96%  and  interest,  yielding  the  investor 
about  7%  per  annum,  the  unsold  portion  of  $4,125,000 
6%  5-year  convertible  collateral  gold  notes,  series  "A,"  due 
Sept.  1  1912,  part  of  an  issue  of  $5,500,000.  The  re- 
maining portion  of  the  issue  are  designated  as  series  "B." 
and  are  non-convertible . 

The  notes  are  secured  by  the  pledge  with  The  New  York  Trust  Co.,  as 
trustee,  of  at  least 

$5,500,000  notes  Met.St.Ry.Co.ofK.C.  I  $2,695,000  K.  C.  Ry.  &  Lt.  Co.  com 
1  ,000,000  notes  K.  C.  Elec.  Lt.  Co.  |  2,977,900  K.  C.  Ry.  &  Lt.  Co.  pref 
and  of  such  securities  of  the  subsidiary  companies  of  the  Kansas  City  Rail 
way&  Light  Co.  as  are  pledged  under  the  indenture  of  Mayl5  1903, securing, 
the  first  lien  refunding  gold  bonds  subject  to  the  prior  lien  of  said  indenture 

The  series- "A"  notes  are  convertible  on  and  after  Sept.  1  of  this  year  into 
6K  snares  of  the  common  stock  and  7  shares  of  the  pieferred  stock.  The 
notes  are  also  redeemable  at  the  option  of  the  company  at  par  and  interest 
on  eight  weeks'  notice  on  any  interest  date  beginning  March  1  1909.  Divi- 
dends on  the  preferred  stock  at  the  rate  of  5%  per  annum  have  been  paid 
since  June  1  1904,  the  surplus  thereafter  from  the  operations  of  the  fiscal 
year  ending  May  31  1907  having  been  $573,668.  The  earnings,  gross  and 
net,  show  an  increase  for  the  current  fiscal  year.  See  further  particulars 
in  V.  85,  p.  284,  339,  469.— V.  85,  p.  600. 

Lake  Shore  Electric  Ry.,  Cleveland. — Report. — For  calen- 
dar year  1907: 

Year — ■                                                      Gross.  Net. 

1907 $913,161  $391,602 

1906 860,720  384,462 

—V.  85.  p.  1646. 

Lake  Shore  &  Michigan  Southern  Ry. — Change  in  Dividends 
of  Controlled  Companies. — See  Cleveland  Cincinnati  Chicago 
&  St.  Louis  Ry.  above  and  New  York  Chicago  &  St.  Louis 
RR.  below.— V.  85,  p.  1576,  1574. 

Louisville  Bridge  Co. — Decision — Fund  Available  for  Divi- 
dend.— The  Kentucky  Court  of  Appeals,  the  court  of  last 
resort  in  the  State,  reversing  the  lower  court,  on  Jan.  14  held 
that  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  is  liable 
to  the  bridge  company  for  the  item  of  $144,329  claimed 
by  the  latter. 

This  Item  was  reserved  In  the  settlement  made  on  Dec.  12  1903, In  thesuit 
brought  by  the  minority  stockholders,  as  the  only  controversy  between  the 
parties,  the  question  being  as  to  the  respective  liabilities  of  the  Louisville 
&  Nashville  and  Pitts.  Cin.  Chic.  &  St.  Louis.  The  judgment  directed  to 
be  entered  against  the  Pitts.  Cin.  Chic.  &  St.  Louis  Is  for  $144,329,  with 
Interest  from  Jan.  11  1904.  This  judgment,  when  collected,  we  are  in- 
formed, will  be  paid  entirely  to  the  bridge  company  and  distributed  among 
its  stockholders  as  a  back  dividend  under  the  settlement  of  Dec.  12  1903. 
No  part  of  it  goes  to  the  L.  &  N.  or  to  any  other  railroad  company  except 
as  such  railroad  company  may  be  the  owner  of  stock  in  the  bridge  company. 
Compare  V.  79,  p.  2747. 

Louisville  &  Nashville  RR. — Favorable  Decision. — See 
Louisville  Bridge  Co.  above. — V.  86,  p.  229. 

(The)  Hudson  Companies  (Tunnel  Railroad),  New  York 
City. — Notes  Offered. — Harvey  Fisk  &  Sons,  New  York,  are 
offering  at  par  and  interest  a  block  of  this  company's  6% 
secured  gold  notes  dated  Feb.  1  1908  and  due  Aug.  1  1910, 
but  subject  to  call  as  below  stated;  interest  payable  Feb.  1 
and  Aug.  1.  Standard  Trust  Co.,  New  York,  trustee.  Issue 
limited  to  $15,000,000,  secured  by  deposit  of  $22,500,000 
first  mortgage  4^%  bonds  of  the  Hudson  &  Manhattan  RR. 
(V.  82,  p.  804),  being  part  of  the $51 ,000,000  of  such  bonds 
issued  and  issuable  on  account  of  the  company's  large  ter- 
minal building  in  lower  New  York  (V.  83,  p.  1461)  and  the 
extensive  system  of  tunnel  railways  which,  except  for  the 
portion  between  23d  and  33d  streets,  New  York,  is  expected 
to  be  completed  and  in  operation  about  the  end  of  the  present 
calendar  year,  connecting  Jersey  City  and  Hoboken  with 
New  York  City,  as  shown  by  map  on  page  71  of  our  "Railway 
and  Industrial"  section.  An  additional  block  of  the  first 
mortgage  4J^s  is  reserved  to  retire  $5,000,000  New  York  & 
Jersey  RR.  first  mortgage  30-year  5%  bonds  due  Feb.  1 
1932, but  subject  to  call  at  110, which  are  still  outstanding. 

A  circular  says  in  substance: 

The  Hudson  Companies,  the  construction  company  formed  to  build  and 
equip  the  tunnels,  railroads,  terminal  buildings  and  power  houses  of  the 
Hudson  &  Manhattan  RR.  Co.,  has  a  paid-up  capital  of  $21,000,000,  of 
which  $16,000,000,  its  preferred  stock,  has  been  paid  in  in  cash.  Of  this 
sum  $5,000,000  has  been  Invested  in  New  York  City  real  estate,  situated 
largely  at  6th  Ave.  and  32d  and  33d  streets,  In  excess  of  that  covered  by 
the  Hudson  &  Manhattan  RR.  Co.  mortgage,  except  that  such  mortgage 
will  cover  the  railroad  company's  perpetual  right  to  its  underground  ter- 
minal station  to  be  located  on  such  property.  .... 

The  notes  are  secured  by  the  pledge  of  Hudson  &  Manhattan  RR.  Co.'s 
first  mortgage  4)4%  convertible  gold  bonds  (tax-exempt  in  the  State  of 
New  York)  at  the  rate  of  $1,500  par  value  of  the  bonds  for  each  $1,000 
note  outstanding,  that  is,  $22,500,000  bonds  for  the  entire  issue  of  notes, 
the  bonds  themselves  being  a  part  of  the  bonds  coming  to  the  Hudson 
Companies  on  account  of  work  in  process  of  completion,  as  hereinafter 
described. 

The  notes  are  subject  to  redemption  on  any  Interest  date  upon  30  days' 
notice  at  par  and  Interest  plus  a  premium  of  1  %  per  annum  upon  the  prin- 
cipal from  date  of  redemption  to  maturity,  and  the  privilege  is  given  to 
the  holder  of  any  note  upon  redemption  or  at  maturity  to  receive,  in  lieu 
of  the  money  payable  thereon,  said  bonds  for  the  same  principal  amount 
as  said  notes. 

The  tunnels  from  Hoboken  (including  the  Hoboken  terminal)  to  14th  St 
In  the  City  of  New   York  are  practically  completed.     Trial  trains  have 
already  been  run,  and  the  regular  service  between  those  points  will  be 
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opened.  In  a  few  weeks.  A  section  of  the  subway  between  Jersey  City  and 
Hoboken  remains  to  be  finished;  and  the  downtown  tunnels  from  Jersey 
City  to  the  Church  Street  terminal  In  New  York  are  completed,  with  the 
exception  of  about  1,500  feet,  the  distance  from  the  New  York  pier  line 
to  the  terminal. 

The  Terminal  buildings  at  Church,  Cortlandt,  Dey  and  Fulton  streets 
are  rapidly  nearing  completion,  and  we  are  assured  that  they  will  be  ready 
for  occupancy  prior  to  May  1  next. 

Provision  has  been  made  In  the  buildings  for  appropriate  ticket  offices, 
baggage  rooms  and  other  facilities  for  the  passenger  traffic  of  the  Pennsyl- 
vania, the  Erie,  the  Delaware  Lackawanna  &  Western,  Lehigh  Valley 
and  New  York  Susquehanna  &  Western  railroad  companies,  and  other 
railroad  companies  whose   lines  terminate  at  the  New  Jersey  water  front. 

These  buildings  are  already  largely  rented  upon  long  leases  to  a  most 
desirable  list  of  tenants,  Including  the  Carnegie  Steel  Co.,  American  Bridge 
Co.,  American  Steel  &  Wire  Co.,  United  States  Steel  Products  Export  Co., 
National  Tube  Co..  General  Electric  Co.,  American  Locomotive  Co.,  Rail- 
way Steel  Spring  Co.,  American  Brake  Shoe  &  Foundry  Co.,  Erie  Railroad 
Co.  and  Southern  Railway  Co. 

The  power  house  in  Jersey  City  is  also  nearing  completion. 

There  has  been  expended  by  the  Hudson  Companies  to  Dec.  31   1907 
upon  the  Hudson  &  Manhattan  system,  including  tunnels,  stations,  power 
houses,    terminal    buildings,    equipment,    electrical   and    other  machinery, 
and  expenses  incident  thereto,  the  sum  of  534,190,164. 

The  proceeds  of  the  proposed  Issue  of  notes,  with  present  available  re- 
sources, will,  according  to  present  careful  estimates,  complete  the  terminal 
buildings,  power  houses  and  storage  yard,  and  provide  for  passenger, 
baggage  and  express  transportation  by  a  tunnel  and  subway  system  from 
the  terminal  stations  of  the  railroads  mentioned,  terminating  In  Jersey 
City  and  Hoboken,  and  from  the  territory  served  by  the  trolley  system  of 
the  Public  Service  Corporation  of  New  Jersey  to  the  Church  St.  terminal 
In  downtown  New  York,  and  by  way  of  Morton,  Christopher  and  Green- 
wich streets  and  6th  Ave.  to  23d  St.  in  uptown  New  York.  The  system, 
thus  described,  will,  as  now  planned,  be  ready  for  operation  about  the  end 
of  the  present  calendar  year. 

The  opening  of  the  section  on  6th  Ave.  from  23d  St.  to  33d  St.  will  await 
the  preparation  of  the  33d  St.  terminal. 

From  the  rentals  on  leases  already  made,  and  from  a  very  conservative 
estimate  of  the  earnings  of  the  tunnel  railroad  when  completed ,  a  net  revenue 
of  $4,000,000  per  annum  can  safely  be  anticipated — an  amount  largely 
In  excess  of  all  fixed  charges. — V.  85,  p.  1005. 

Hudson  &  Manhattan  RR. — Notes  Offered. — See  Hudson 
Companies  above. — V.  85,  p.  1005. 

Metropolitan  Securities  Co.,  New  York. — Suit. — See  New 
York  City  Ry.  below.— V.  85,  p.  531. 

Mexican  Tramways  Co. — Listed  in  London. — The  London 
Stock  Exchange  has  granted  a  special  settling  day  and  quo- 
tation for  the  $6,000,000  common  stock  in  shares  of  $100 
each.— V.  83,  p.  1471. 

Milwaukee  (Wis.)  Electric  Railway  &  Light  Co. — Finan- 
cial Statement. — See  "Annual  Reports." 

Entire  Common  Stock  Sold  to  Allied  Milwaukee  Light,  Heat 
&  Traction  Co.— See  report  of  North  American  Co.  on  subse- 
quent pages  of  this  issue. — V.  85,  p.  160. 

Milwaukee  Light  Heat  &  Traction  Co. — Bonds,  &c. — See 
Milwaukee  Electric  Ry.  &  Light  Co.  above,  and  also  under 
Annual  Reports  on  a  preceding  page.     V.  85,  p.  160. 

Missouri  Pacific  Ry. — Xoies  Offered. — The  unsold  portion 
of  the  issue  of  $6,000,000  two-year  collateral  6%  convertible 
gold  notes  referred  to  at  length  in  our  last  issue  is  being 
offered  at  99  and  interest  by  Tailer  &  Co.  as  per  advertise- 
ment on  another  page.  These  notes  are  secured  by  deposit 
with  the  Equitable  Trust  Co.  of  New  York,  as  trustee,  of 
$12,000,000  first  refunding  mortgage  30-year  6%  gold  bonds 
of  the  Kansas  &  Colorado  Pacific  Ry.,  dated  Feb.  1  1908, 
guaranteed,  principal  and  interest,  by  endorsement  by  the 
Missouri  Pacific  Ry.  The  notes  are  convertible  at  par,  at 
option  of  the  holder  into  these  bonds.  The  bankers  have 
prepared  a  map  showing  the  location  of  the  lines  of  the 
Kansas  &  Colorado  Pacific  Railway,  which  make  a  con- 
necting link  between  the  Missouri  Pacific  system  and  the 
Denver  &  Rio,  Grande  and,  through  that  system,  via  the 
Western  Pacific  Railroad,  will  form  part  of  the  through  line 
from  Buffalo,  Pittsburgh,  Chicago  and  St.  Louis,  via  Kansas 
City,  to  San  Francisco.  This  map  will  be  found  in  our  ad- 
vertising columns  in  connection  with  the  advertisement. 

The  new  mortgage  securing  the  Kansas  &  Colorado  Pacific  Ry.  first 
refunding  6%  bonds  clue  Feb  1  1938.  into  which  the  new  notes  will  be 
convertible,  will  provi  le  for  bhe  refunding  of  its  present  outstanding  bonds 
which  are  now  held  by  the  trustees  of  the  Missouri  Pacific  Ry.  collateral 
trust  5s  1917  am!  1920;  also  to  provide  for  advances  made  by  the  Missouri 
P  LCiflC  By.  Co.,  and  also  for  the  construction  or  acquisition  of  new  railroad 
and  also  for  improvements.      (Compare  V.  86,  p.  629.) 

1 ,450  M lies  Road  (.nearly  all  in  Kansas)  covered  by  Kan.  &  Col.  Pac.  Refund- 
ing   Mortgage    . 

Miles. 

1.  Ottawa.  Kan.  on  Mo.  Pae.  Ry.,  (S2  miles  west  of  Kansas  City)  to 
i  i]  ado  State  Line,  whence  Mo.  Pac.  lines  extend  to  Pueblo  and 
Denver,  Col     -. 404 

2.  Fori  Scott,  Kan.,  westerly,  via  Wichita  to  Kiowa.  Kan.,  and 
Oklahoma  State  Line.  244 

3.  West  Wichita,  northwesterly  to  Geneseo,  Kan.,  eonecting  lines 
Ncs.  1   and  2 86 

4      Fort  Scott  toTopeh     u  'M) :  Monteith  June.  Mo.,  west  to  Madison 

(101     miles)      232 

5.  Chetopa,  Kan.,  i  1  Kan.  (273  miles);  branch  Dex- 
ter to  Arkans  >  298 

6  El  Dorado  1  i  McPherson,  Kan  (62  uili    I ,  and  other  short  lines- .     105 

7  Verdig  is  Valley  Dlv.,  Lcroy  to  Deerlng  June,  Kan 81 

— V.  86,  p.  629. 

New  York  Central  &  Hudson  River  RR. — Lease. — See 
New  York  &  Ottawa  RR.  below.— V.  86,  p.  168. 

New  York  Chicago  &  St.  Louis  RR. — Annual  Statement. — 
See  "Annual  Reports"  on  a  preceding  page. 

Dividend  Increased. — The  directors  on  Tuesday  declared 
an  annual  dividend  of  5%  on  the  $11,000,000  second  pre- 
ferred stock  (entitled  to  5%  non-cumulative),  payable 
March  2  to  holders  of  record  Feb.  7,  contrasting  with  4% 
paid  in  March  1907,  3%  yearly  from  1902  to  1906  and  2%  in 
1901.  The  Lake  Shore  &  Michigan  Southern  owns  $6,240,- 
000  common,  $6,275,000  second  preferred  and  $2,503,000 
first  preferred  stock. 

Annual  Dividend  Record  (Dividends  Payable  Yearly  in  March.) 

'93.  *94.  '95.  '90.  '97.  '98.  '99.  '00.  '01.     '02to'06.  '07.  '08. 
First   pref    ...3        4        0        *        0        2        0        5        5        5  yearly.   5        5 
Second   pref    .  ..      ..     --     --     --     --     --     --     2       3  yearly.  4       5 

—V.   84,   p.   927.    169. 


New  York  City  Ry. — Suit  Against  Metropolitan  Securities 
Co. — Judge  Lacombe  in  the  United  States  Circuit  Court  on 
Jan.  27  granted  to  Receivers  Joline  and  Robinson  permission 
to  sue  the  Metropolitan  Securities  Co.  and  eleven  former 
directors  of  the  two  companies  to  recover  $2,797,200  and 
any  other  sums  illegally  diverted  from  the  New  York  City 
Ry.  in  connection  with  the  sale  of  its  10-year  debenture  notes 
to  the  Metropolitan  Securities  Co.  at  70  and  the  redemption 
shortly  thereafter  of  the  larger  part  of  the  notes  at  their 
face  value  or  otherwise. 

Counsel  for  the  defendants  have  issued  a  statement  saying  there 
can  be  no  recovery  against  the  directors  personally  and  that  the 
suit  involves  only  an  adjustment  of  accounts  between  the  two  com- 
panies, the  stock  of  one  of  which  (New  York  City  Ry.)  being  all  owned 
by  the  other.  The  transactions  on  which  the  suit  is  brought  are  the  same. 
It  is  stated,  as  were  Investigated  by  the  State  Railroad  Commission  in 
1906,  with  the  result  that  the  charges  based  thereon  were  dismissed. 

Judge  Lacombe  says  that  the  conclusion  of  the  receivers  that  there 
should,  nevertheless,  be  a  judicial  determination  of  the  important  ques- 
tions involved  Is  a  proper  one,  in  view  of  the  subsequent  insolvency  of  the 
road, and  that  it  is  manifestly  to  the  interest  of  all  concerned  that  whatever 
defence  is  to  be  made  or  explanation  offered  in  respect  of  transactions 
which  have  been  the  subject  of  considerable  criticism  should  be  presented 
In  a  judicial  proceeding  where  the  fullest  investigation  can  be  made  and 
the  rights  and  equities  of  all  parties  in  interest  adequately  protected. — 
V.    86,    p.    169,    108. 

New  York  &  Jersey  RR. — Company's  Bonds  Still  Outstand- 
ing.— See  Hudson  Companies  above. — V.  80,  p.  1112. 

New  York  &  Ottawa  Ry. — Lease. — The  lease  to  the  New 
York  Central  &  Hudson  River  RR.  Co.  in  effect  since  Feb. 

1905  has  been  renewed  for  one    year  from  Feb.  1908.     Com- 
pare V.  82,  p.  934.— V.  81,  p.  265. 

Norfolk  &  Western  Ry. — Offering  of  Convertible  Bonds. — 
Brown  Bros.  &  Co.,  New  York,  have  issued  a  circular  recom- 
mending the  purchase  of  this  company's  4%  convertible  gold 
bonds,  dated  June  1  1907.  Authorized  issue,  $34,000,000; 
outstanding,  $14,500,000.  (Compare  V.  83,  p.  1471;  V.  85, 
p.  60.)     The  circular  says: 

These  bonds  are  not  secured  by  mortgage,  but  are  a  debenture  obligation 
of  the  railway  company.  In  the  indenture  It  is  provided  that  on  any  default 
in  interest  or  principal  continuing  for  90  days  the  trustee  shall,  on  the 
request  of  the  holders  of  25%  of  the  total  amount  of  bonds  outstanding, 
declare  the  principal  of  the  entire  issue  to  be  due  and  payable  immediately. 
The  proceeds  of  the  outstanding  bonds  were  to  be  applied  as  follows: 

Construction  of  branches  and  subsidiary  lines $5,321,000 

Construction  of  second  track,  passing  sidings,  yards  and  miscel- 
laneous expenditures 5,2G6,000 

New  additions  to  the  quota  of  equipment 3,880,000 

These  expenditures  are  a  part  of  the  grand  plan  of  scientific  improvements 
undertaken  by. the  company  about  six  years  ago  and  now  drawing  near  its 
conclusion.  In  consequence  of  the  enlargement  of  yards,  reduction  of 
grades,  strengthening  of  line,  double  tracking,  and  increase  in  amount  and 
capacity  of  equipment,  Norfolk  &  Western  has  been  able  to  increase  its 
traffic  100%  In  six  years,  and  to  handle  it  more  economically  than  any  other 
railroad  in  the  world,  with  one  or  two  possible  (and  minor)  exceptions. — 
V.  86,  p.  109. 

Northern  Pacific  Ry. — Ownership  of  Stock  Claimed  to  be 
Illegal — Government  Suit. — See  Union  Pacific  below. — V.  85, 
p.  1079,  1083,  1087. 

Pennsylvania  RR. —  Increase  in  Passenger  Rates. — In 
view  of  the  recent  decision  of  the  Pennsylvania  Supreme 
Court  on  the  2-cent  fare  law,  the  company  announced  on 
Jan.  25  that  on  Feb.  1  all  its  passenger  rates  and  ticket  forms 
will  be  put  back  on  the  basis  in  effect  prior  to  Oct.  1  1907, 
when  the  Act  became  operative.  A  press  dispatch  from 
Philadelphia  said: 

This  means  that  one-way  rates  will  be  lifted  again  to  2  y*  cents  a  mile 
on  all  those  lines  in  the  Pennsylvania  RR.  system  which  come  within  the 
scope  of  the  court's  decision.  The  company  announced  also  that  the  cases 
of  the  Northern  Central  Ry.  and  the  Philadelphia  Baltimore  &  Washington 
RR.  now  pending  in  the  Common  Pleas  Court,  will  be  tried  out,  and  that 
until  a  final  decision  is  reached  the  three-cent  maximum  rate  will  apply  on 
these  lines. 

Semi-officially  it  was  stated  for  the  Philadelphia  &  Reading  Ry.  that  the 
company  will  not  now  advance  its  one-way  or  other  fare  more  than  the 
two-cents-a-mile  rate.  It  is  intimated  that  no  action  will  be  taken  until 
the  Reading's  case  is  heard  and  settled. 

Both  companies  announce  that  all  forms  of  commutation  tickets  issued 
prior  to  Oct.  1  will  be  sold  on  Feb.  1  on  the  same  terms,  and  that  after 
March  1  clerical  tickets  at  half  rates  will  be  issued  again.  Compare  V.  86, 
p.  230. 

Philadelphia  Co.,  Pittsburgh. — Equipment  Trusts  of  Con- 
trolled Property. — See  Consolidated  Traction  Co.  of  Pittsburgh 
above.— V.  86,  p.  53. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — Decision. 
— See  Louisville  Bridge  Co.  above. — V.  85,  p.  1647. 

Pittsburgh  &  Lake  Erie  RR. — Earnings. — For  calendar 
years  1907  and  1906: 

Year —      Passenger.      Freight.      Exp. ,&c  Total  Gross.  Opcr.Exp.    Net  Earn 

Q  (•  c  ff  5\  5* 

1907  _-. 1,407. 984  13,316,314  190,886  14,915,184  11,531,201  3.383,983 
1906..  .-1,287,565  13,051,880  142.050  14,481.495  11.193.9S8  3.287,507 
Bridge. — The  directors,  it  is  stated,  have  authorized  work  oh  the  new 
bridge,  1,787  feet  in  length,  over  the  Ohio  River  at  Beaver,  Pa. — V.  84, 
p.  688. 

St.  Louis  &  San  Francisco  RR. — Notes  Sold. — Hallgarten 
&  Co.  have  purchased  $3,000,000  6%  notes  dated  Jan.  29 
and  due  Aug.  29  1908,  subject  to  call  on  five  days'  notice  in 
sums  or  multiples  of  $150,000.  Denomination  $50,000. 
The  bankers  have  placed  the  entire  issue,  largely  in 
Europe. 

Houston  Terminals. — See  Houston  Belt  &  Terminal  Co. 
above.— V.  86,  p.  230. 

San  Pedro  Los  Angeles  &  Salt  Lake  Ry. — Government  Suit 
to  Set  Aside   Union  Pacific  Control — Voting  Trust. — V.   85, 

South  Chicago  City  Ry. — Consolidation  Plan. — See  Calu- 
met Electric  Street  Ry.  above.— V.  85,  p.  601. 

Southern  Pacific  Co. — Government  Suit  to  Set  Aside  Union 
Pacific  Control. — See  Union  Pacific  below. — V.  86,  p.  109. 

South  Side  Elevated  RR.,  Chicago.— Report.— The  results 
for  the  year  ending  Dec.  31  were: 

Year—  Gross  Net.  Charges.  Dim.  (4%).  Bal.    snr- 

1807  $2,  Kir..  193  $645,448  $205,939  $409,187  530,322 

1906  1,788,975  581>07  33,750  409,177  138  -.80 
— V.   80,  p.  109. 
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Tallulah  Falls  Ry. — New  Receiver. — Judge  Newman  in  the 
United  States  District  Court  at  Atlanta,  Ga.,  on  Jan.  27,  on 
application  of  the  Southern  Ry.  (which  some  time  ago  ac- 
quired control)  to  which  the  road  is  indebted  in  about 
$1,500,000  for  advances  used  in  extensions  and  improve- 
ments, placed  the  latter  in  the  hands  of  A.  B.  Andrews,  First 
Vice-President  of  the  Southern  Ry.,  as  receiver.  The  matters 
on  which  the  receivers  were  appointed  on  Jan.  6  by  the 
Georgia  State  courts  (V.  86,  p.  109)  were  settled  last  week 
and  the  receivers  discharged,  but  steps  were  about  to  be 
taken  by  creditors  in  North  Carolina  for  a  receivership  in 
that  State.— V.  86,  p.  109. 

Terminal  Railroad  Association  of  St.  Louis. —Correction. — 
In  the  statement  of  earnings  published  in  V.  85,  p.  1647,  the 
surplus  shown  should  be  $287,062,  not  $87,062  as  printed. — 
V.  85,  p. 1647. 

Toledo  Terminal  RR. — Not  Responsible. — Fred .  C .  Stevens , 

the    company's    General    Solicitor,    under   date   of    Detroit, 

Mich.,  Jan.  23  1908,  writes: 

Yours  of  the  13th  inst.  has  been  referred  to  me.  The  new  "Toledo 
Terminal  Railroad  Co."  is  in  no  manner  liable  upon  the  bonds  of  the  Toledo 
Riverside  RR.  Co.,  and  has  nothing  to  do  with  Its  property  or  affairs. 
Neither  has  It  any  business  relations  with  the  Toledo  Angola  &  Western 
Ry.  Co.— V.  85,  p.   1578. 

Traction  Power  &  Securities  Co. — See  Westinghouse  Elec- 
tric &  Manufacturing  Co.  below.— V.  85,  p.  1649;  V.  76, 
p.  1089. 

Trinity  &  Brazos  Valley  Ry. — New  Stock,  &c. — This  com- 
pany, besides  changing  its  headquarters  from  Fort  Worth  to 
Houston,  has  submitted  to  the  Attorney-General  of  Texas 
for  approval  a  proposed  amendment  to  its  charter  increasing 
the  limit  of  capital  stock  from  $300,000  to  $500,000  to  take 
care  of  future  construction.— V.  85,  p.  865. 

Twin  City  Rapid  Transit  Co. — .Report.— For  year  ending 
Dec.    31: 

Year.  Gross.  Net.        Int.  &  taxes    Dividends.     Balance. 

1907                   .--    $0,055,743    $3,075,307    51,223,171    $1,215,000        $637,136 
1906 5,644,988      3.019,609      1,137,427      1,102,500         719,682 

Dividends  include  7%  ($210,000)  n  the  preferred  and  5%  on  the  common 
yearly,  the  latter  amounting  to  $1,005,000  In  1907,  against  $912,500  in 
1906.  F'-om  the  balance  as  above  there  was  appropriated  for  renewal 
funds  $500,000  In  1907  against  5482.000  In  1906,  leaving  a  surplus  of 
$131,130  in  1907,  against  $237,082  in  1905 

New  Director. — M.  B.  Koon,  has  been  elected  a  director  in 
place  of  N.  D.  Munn,  resigned. — V.  85,  p.  1578. 

Union  Pacific  RR. — Government  Suit  to  Set  Aside  Control 
of  Southern  Pacific  and  Stock  Holdings  in  Other  Roads. — 
Attorney-General  Bonaparte  on  Saturday  last  issued  the 
following  statement  in  regard  to  the  Government  suit 
about  to  be  filed. 

Defendant  Railroads. — The  Attorney-General  has  directed  that  a  bill  in 
equity  be  filed  to  set  aside  the  control  Dy  the  Union  Pacific  RR.  Co.  and  Its 
subsidiary  corporations  of  the  Southern  Pacific  and  the  San  Pedro  Los 
Angeles  &  Sale  Lake  road;  also  to  have  declared  illegal  the  ownership  by 
the  Union  Pacific  or  the  Oregon  Short  Line  of  stock  in  the  Santa  Ft,  the 
Great  Northern  and  Northern  Pacific,  all  of  said  lines  being  competitors 
of  the  Union  Pacific. 

Investigation — Alleged  Monopoly. — The  Inter-Stale  Commerce  Commis- 
sion some  time  ago  condui  ted  an  extended  investigation  into  the  relations 
existing  between  the  various  lines  of  roads  engaged  in  trans-continental 
traffic  The  conclusions  of  the  Commission  after  such  Investigation  were 
summed  up  in  a  report  which,  with  the  testimony,  was  submitted  to  the 
Department  of  Justice  fir  its  consideration.  From  the  evidence  so  ad- 
duced and  from  independent  investigation,  the  Department  has  arrived  at 
the  conclusion  that  the  stockholding  of  the  Union  Pacific  and  Its  subsidiary 
company  in  the  other  corporations  mentioned  above  is  in  direct  violation 
of  the  Sherman  Act. 

The  Department  regards  the  suit  as  of  the  first  importance,  as  it  is  sought 
by  means  thereof  to  break  up  a  substantia!  monopoly  of  the  transportation 
business  of  the  country  between  the  Missouri  River  on  the  east  and  the 
entire  Pacific  Coast  south  of  Portland  on  the  west. 

Other  Defendants. — Aside  from  the  railway  companies  above  named,  the 
other  defendants  in  the  suit  are  the  Farmers'  Loan  &  Trust  Co.  of  New  York  . 
which  is  the  depositary  of  all  the  stock  of  the  San  Pedro  road  under  a  con- 
tract by  which  it  is  required  to  give  proxies  to  such  persons  as  may  be 
named  by  Mr  Harriman  and  Mr.  Clark  for  a  period  of  years.  There  are 
also  the  following  individual  defendants,  who  are  alleged  to  have  conceived 
and  carried  out  the  conspiracy  complained  of,  to  wit:  E.  H.  Harriman, 
Jacob  H.  Schiff,  Otto  H.  Kahn.  James  Stillman,  Henry  C.  Frick,  Henry 
H.  Rogers  and  William  A.  Clark. 

Relations  with  Southern  Pacific. — It  appears  by  the  testimony  in  the 
possession  of  the  Department  that  a  combination  was  formed  about  the 
beginning  of  the  year  1901  by  E.  H.  Harriman  of  New  York,  the  President 
and  Chairman  of  the  executive  board  of  the  Union  Pacific,  and  certain  of 
his  associates,  for  the  purpose  of  obtaining  a  monopoly  of  all  trans-conti- 
nental transportation  business.  The  first  move  made  was  the  acquisition 
of  sufficient  stock  of  the  Southern  Pacific  Co.  to  insure  its  control.  That 
company  owned  a  line  of  railroad  extending  from  New  Orleans  and  points 
in  Texas  on  tidewater  through  California  to  Portland,  Ore.;  also  another 
line  from  Ogden,  Utah,  to  San  Francisco.  The  Southern  Pacific  had  been 
for  years  one  of  the  principal  competitors  of  the  Union  Pacific.  As  the 
result  of  such  control  by  stock  ownership  the  management  of  the  two  com 
panies  has  been  amalgamated,  and  since  1902  a  majority  of  the  board  of 
directors  of  the  Southern  Pacific  have  been  members  of  the  board  of  direc- 
tors of  the  Union  Pacific.  Competition  between  the  two  companies  has 
been  substantially  eliminated. 

Relations  with  San  Pedro  Los  Angeles  &  Salt  Lake. — The  San  Pedro  Los 
Angeles  &  Salt  Lake  Road  was  projected  as  an  independent  line  by  W.  A. 
Clark  and  his  associates  to  run  from  San  Pedro,  on  tidewater  in  California 
through  Los  Aneeles  to  Salt  Lake  City,  having  connection  at  that  point 
with  the  Union  Pacific  and  with  the  Gould  system.  After  the  work  of 
construction  was  in  progress  the  parties  in  control  of  the  Union  Pacific,  by 
means  of  harassing  litigation  designed  to  prevent  the  acquisition  of  neces- 
sary rights  of  way,  and  by  threats  of  paralleling  the  line,  If  constructed,  so 
as  to  render  the  same  unprofitable,  and  by  other  means,  induced  Clark 
and  his  associates  to  abandon  the  scheme  of  an  independent  road  and  to 
join  with  the  Oregon  Short  lane,  taking  over  certain  tvacli  owned  or  con- 
trolled by  that  company  in  Southern  Utah  and  Eastern  Nevada,  and  giving 
to  the  Oreiron  Short  Line  an  equal  stock  interest  in  the  San  Pedro  Los  An- 
geles &  Salt  Lake  Road  with  that  held  by  Clark  and  his  associates.  In 
addition,  traffic  agreements  and  other  contracts  were  made  between  the 
San  Pedro  and  various  corporations  included  in  the  Harriman  system,  so 
called,  which  deprives  the  San  Pedro  of  its  independence  and  makes  it  In 
effect  a  part  of  the  same  system. 

Relations  with  Other  Roads. — As  to  the  Santa  Fe,  which  is  a  competing 
line  with  both  the  Union  Pacific  and  Southern  Pacific,  it  appears  that  Mr. 
Harriman  and  his  associates  acquired  sufficient  interest  in  the  Santa  Fe 
so  that  two  members  of  the  Union  Pacific  board — to  wit,  Messrs.  Frick  and 
Rogers — became  and  still  are  directors  of  the  Santa  Fe,  and  the  Union  Pa- 
cific, as  a  corporation,  purchased  and  still  holds  a  large  block  of  Santa  Fe 
stock.  As  the  result  of  the  close  union  between  these  lines  competition 
has  to  a  large  extent  been  destroyed.  The  Oregon  Short  Line  is  also  a 
holder  of  large  amounts  of  stock  of  the  Northern  Pacific  and  Great  North- 
em  railway  companies. 


1.1  pursuance  of  the  plans  of  Mr.  Harriman  and  his  associates  for  acquir- 
ing control  of  trans-continental  traffic,  the  Union  Pacific  in  1901  secured  a 
majority  of  the  stock  of  the  Northern  Pacific  Ry.  Co.,  which  was  later 
turned  over  to  the  Nortnern  Securities  Go.  When  it  was  held  by  the  Su- 
preme Court  of  the  United  States  that  it  was  illegal  for  the  latter  corpora- 
tion to  hold  the  stocks  of  the  Great  Northern  and  Northern  Pacific,  a  dis- 
tribution was  made  among  its  shareholders,  as  a  lesult  of  which  the  Oregon 
Short  Line  leceived  from  the  Northern  Securities  Co.  stocks  of  both  the 
Great  Northern  and  Northern  Pacific.  The  latter  companies  are  joint 
owners  of  the  Chicago  Burlington  &  Qulncy  RR.  Co.,  which  is  an  active 
competitor  of  the  Union  Pacific  through  a  large  territory,  and  the  Northern 
Pacific  and  Great  Northern  are  likewise  competitors  of  the  Union  Pacific. 

Special  Counsel. — The  Attorney-General  has  engaged  as  special  assistants 
for  the  purposes  of  this  litigation  Frank  B.  Kellogg  and  Cordenio  A.  Sever- 
ance  of  St.  Paul,  who  acted  as  Counsel  for  the  Inter-State  Commerce 
Commission  in  the  investigation  referred  to. 

Mr.  Vanderlip  Temporarily  Replaces  Mr.  Stillman  as  a 
Director. — Frank  A.  Vanderlip,  Vice-President  of  the  Na- 
tional City  Bank  of  this  city,  has  been  elected  a  director  of 
the  Union  Pacific  and  Southern  Pacific  and  also  a  mem- 
ber of  the  executive  committees  of  the  two  companies  to 
serve  in  the  next  few  months  during  the  absence  in  Europe 
of  President  James  Stillman.— V.  85,  p.  916,  922. 

West  End  Street  Ry.,  Boston. — New  Bonds. — The  Massa- 
chusetts Railroad  Commission  on  Jan.  30  authorized  the  is- 
suanceof  $700,000  15-year  bonds, bearing  not  over  5%  inter- 
est, on  account  of  additions  already  made. — V.  86,  p.  109,53. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Agricultural  Chemical  Co. — Maturing  Notes  Pro- 
vided for.— The.  company  confirms  the  statement  that  it  has 
arranged  to  take  care  of  the  $2,500,000  4J^%  notes  which 
mature  March  1,  but  will  not  immediately  fund  them,  believ- 
ing it  wiser  to  borrow  funds  temporarily  in  the  expectation 
that  six  months  later  long-term  securities  will  command  a 
much  better  price. 

The  gross  sales  for  the  half-year  which  ended  Dec.  31  1907  showed  a 
normal  increase  and  the  officials  state  that  the  financial  disturbance  has 
had  no  apparent  effect  on  the  company,  collections  even  during  the  panic 
period  having  exceeded  the  estimates  made  early  In  1907. — V.  85,  p.  724, 
403. 

American  Ice  Co. — New  Directors. — At  the  annual  meeting 
on  Jan.  30  the  following  changes  were  made  in  the  board: 

Barney,  John  Greenough  and  Charles 
and  L.  P.Allen. — V.  8G,p.   51, 


Elected. — Henry  C.  Ide,  Ashbel  H 
E.  Bedford. 

Retired. — W.  N.  Bavier,  Miles  O'Brien 


American  Nursery  Co.,  New  York. — Purchase. — This  New 

York  corporation  has  acquired  all  the  real  estate,  property, 

business  and  good-will  of  the  well-known  F.  &  F.  Nurseries, 

Springfield,  N.  J.;  the  Bloodgood  Nurseries,  Flushing,  L.  I. 

(established  1790);  Frederick  W.  Kelsey,  New  York  City, 

and  the  New  Jersey  &  Long  Island  Nurseries.     The  capital 

stock,  $100,000,  is,  it  is  stated,  very  small  considering  the 

property,    resources    and    earnings.     An    official    says: 

These  old  established  and  successful  concerns  will  hereafter  be  conducted 
as  branches  of  the  company  under  the  same  local  management  as  hereto- 
fore. The  company,  with  its  extended  nurseries  and  direct  importations 
of  specimen  trees,  bay  trees,  boxwood,  trained  fruit  trees,  &c,  is  in  posi- 
tian  to  furnish  in  wholesale  or  retail  quantities  every  requisite  for  the  com- 
plete planting  and  decoration  of  country  estates,  parks,  municipal  street 
planting,  forestry  departments,  orchards,  lawns  and  gardens.  The  officers 
are:  Frederick  W.  Kelsey,  President;  William  Flemer,  Vice-President  and 
Treasurer;  Theodore  Foulk,  Vice-President;    P.  H.  Goodsell,  Secretary. 

Arnold  Print  Works,  North  Adams,  Mass. — Creditors' 
Committee  for  all  Four  Allied  Companies. — The  following 
committee  has  been  formed  to  represent  the  creditors  of  the 
Arnold  Print  Works  and  its  allied  concerns,  the  North  Pownal 
Manufacturing  Co.,  the  Williamstown  Manufacturing  Co. 
and  Gallup  &  Houghton. 

Charles  W.  Jones,  President  of  the  New  England  National  Bank;  Danie» 
G.  Wing,  President  of  the  First  National    Bank,  and  Simeon  B.  Co 
Treasurer  of  the  King  Philip  Mills,  Fall  River.     Robert  F.  Hcrrick  of  Fish, 
Richardson,  Herrick  &  Neave,  84  State  St.,  Boston,  is  counsel. 

Application  to  become  a  party  to  the  agreement  should  lie  mailed  to  the 
Creditors'  Committee,  Room  1115,  84  State  St.,  Boston. 

All  creditors  of  the  four  companies  are  desired  to  become 
parties  to  the  agreement  prepared  by  the  committee  for  mu- 
tual protection.  A  consolidated  statement  of  assets  and 
liabilities  of  all  four  companies,  excluding  as  assets  accounts 
due  from  officers  of  the  companies  and  as  liabilities  or  assets 
amounts  due  from  the   companies  to   each  other,  shows: 

Total  liabilities,  approximately  $9,000,000;  total  quick  assets,  approxi- 
mately $11,000,000.  In  addition,  the  buildings  and  machinery,  exclusive 
of  lands,  foundations  and  tenements,  have  been  appraised  by  an  expert 
appraiser  at  a  total  of  approximately  $5,000,000,  so' that  the' total  assets 
figure  in  excess  of  $16,000,000. — V.  86,  p.  110. 

Association  of  Licensed  Cement  Manufacturers. — New  Or- 
ganization Representing  "Nearly70%  of  the  Country's  Output. 'I 
— An  exchange  has  the  following: 

The  Association  of  Licensed  Cement  Manufacturers  was  organized  In 
New  York  on  Jan.  9  by  the  North  American  Portland  Cement  Co.,  the 
Atlas,  Alpha,  American,  Lehigh,  Lawrence  and  Vulcanite  Portland  Cement 
companies. and  various  other  Important  companies  In  the  East  and  West, 
including  the  Dexter,  Edison,  Nazareth,  Pennsylvania,  Penn  Allen  and 
Catsklll,  all  of  which  have  secured  licenses  under  the  Hurry  &  Seaman, 
Edison,  Carpenter  and  other  patents  controlled  by  the  North  American  Co. 
Other  applications  for  membership  have  been  presented  and  are  under 
consideration.  The  officers  of  the  Association  are:  President,  A.  F.  Ger- 
stell,  Vice-President  and  General  Manager  of  the  Alpha  Portland  Cement 
Co.;  Vice-President,  Conrad  Miller,  President  of  the  Dexter  Portland 
Cement  Co.;  Secretary  and  General  Manager,  Alfonso  De  Navarro,  Vice- 
President  of  the  Atlas  Portland  Cement  Co. 

The  purposes  of  the  Association  include  the  general  betterment  of  the 
mechanical  and  chemical  processes  used  in  making  cement,  the  Improve- 
ment of  the  quality  of  cement,  dealing  with  matters  of  traffic  and  ship- 
ment, and  the  establishment  of  an  association  laboratory  for  technical 
tests  and  experiments.  It  is  understood  that  all  existing  and  properly 
equlpped  cement  plants  will  be  granted  licenses  and  admitted  to  member- 
ship. Infringers  of  the  patents  above  referred  to  will  be  vigorously 
prosecuted . 

Nearly  70  %  of  the  output  of  the  Portland  cement  Industry  in  this  country 
is  already  represented  by  the  Association. 

The  North  American  Portland  Cement  Co.  was  organized  In  the  latter 
part  of  1906  (V.  83,  p.  1416;  V.  84,  p.  163;  V.  85,  p.  287)  with  a  capital 
stock  of  $10,000,000,  having  among  its  purposes  the  taking  over  from  the 
Atlas  Company  of  the  Hurry  &  Seaman  and  other  patents,  and  the  licensing 
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thereunder  of  Portland  cement  manufacturers.  During  the  past  year  the 
North  Ameiican  Company  has  been  extremely  active  In  prosecuting  in- 
fringers of  Its  patents  and  In  acquiring  other  patents  for  the  protection  of 
Its  licenses. 

Another  marked  advance  in  the  cement  Industry  was  due  to  Thomas 
A.  Edison,  who  devised  new  burning  kilns,  together  with  several  unique 
methods  of  fuel  consumption.  In  particular,  he  designed  and  had  patented 
a  rotary  kiln  150  feet  long  and  7  to  8  feet  in  diameter,  having  a  daily  capa- 
lty  of  from  700  to  1,000  ban-els  of  cement.  Until  that  time  the  largest 
kilns  in  use  were  60  to  80  feet  long,  5  and  6  feet  in  diameter,  with  a  capacity 
of  about  200  barrels  a  day. 

The  adoption  of  the  long  kiln  by  the  Portland  cement  industry  In  general, 
and  the  consequent  infringement  of  the  exclusive  patents  held  by  Edison 
covering  it,  proved  to  be  a  fertile  source  of  litigation,  which  was  only  re- 
cently terminated  by  the  acquisition  by  the  North  American  Company 
of  the  patents  for  long  kilns,  burners  and  similar  apparatus  owned  by  Mr. 
Edison.  (Compare  Edison  Portland  Cement  Co.  In  V.  84,  p.  273;  V.  78, 
p.  1277,  105;  V.  76,  p.  385.) 

The  Association  of  Licensed  Cement  Manufacturers,  with  its  facilities 
for  tests  and  experiments,  its  Investigation  of  mechanical  and  chemical 
problems,  Its  establishment  of  standards  of  quality  and  its  assistance  In 
obtaining  proper  shipping  facilities  and  rates  is  expected  to  be  of  great 
service  to  Its  members. 

Bay  State  Gas  Co. — Purchase  of  Outstanding  Income  Bonds. 
— Receiver  George  Wharton  Pepper,  Philadelphia,  is  now 
purchasing  the  $507,000  income  bonds  at  SI  ,070  each,  as 
authorized  by  the  recent  decree  of  the  United  States  Circuit 
Court.     Compare  V.  86,  p.  110. 

British  Westinghouse  Electric  &  Manufacturing  Co. — Issue 
of  Debentures. — This  company,  which  early  last  year  (V.  84, 
p.  223)  reduced  its  share  capital  from  £3,250,000  (£2,500,- 
000  being  6%  preferred)  to  £1 ,875,000,  consisting  of  £1 ,500,- 
000  10%  preferred  and  £375,000  ordinary  shares,  has  au- 
thorized an  issue  of  £300,000  prior  lien  debentures  to  rank 
ahead  of  the  £1,462,500  4%  mortgage  debenture  stock 
(£1 ,241 ,363  outstanding),  of  which  £675,000  is  owned  by  the 
Westinghouse  Electric  &  Mfg.  Co.  See  that  company  be- 
low. An  editorial  in  the  London  "Statist"  of  Jan.  11,  quot- 
ing a  circular,  says  in  substance: 

"At  a  meeting  of  the  debenture  stockholders  held  on  Dec.  18  1907  an 
issue  of  £300,000  of  such  (prior  lien)  debentures  was  authorized.  In 
order  that  the  whole  of  this  amount  might  be  available  for  present  and 
future  needs,  the  American  companies  agreed  to  accept  in  liquidation 
of  the  £186,374  owed  to  them  Traction  &  Power  Securities  Co.  shares  (and 
assets  of  the  company)  at  par."  The  issue  of  £300,000  of  prior  lien  de- 
bentures is  required  for  the  purpose  of  repaying  advances  from  bankers, 
expected  to  be  reduced  by  February  and  March  to  £100,000,  to  meet  the 
accounts  now  due  to  the  extent  of  £110,000,  and  to  meet  additional  re- 
quirements on  account  of  the  expansion  of  business  to  the  extent  of  £90 ,000 
The  directors  have  decided  to  change  from  July  31  to  Dec.  31  the  termin- 
ation of  the  financial  year.  Consequently,  the  next  accounts  to  be  pre 
sented  will  cover  two  periods — one  from  Aug.  1  1906  to  Dec  31  1906  and 
another  from  Jan.  1  1907  to  Dec.  31  1907.  The  eleven  months  ending 
Nov.  30  1907  show  a  trading  profit  of  £70,000  and  a  net  profit  of  £17,780, 
after  providing  for  interest  on  loans  and  debenture  interest.  This  com- 
pares with  a  trading  profit  of  £7,630  and  a  net  loss  of  £44, 745,  respectively  , 
for  the  twelve  months  to  July  31  1906.  Compare  last  annual  report  in 
V.  85,  p.  156. — V.  85,  p.  1578. 

Columbus  (O.)  Edison  Co. — New  Stock. — The  shareholders 
will  meet  on  March  2  to  vote  on  authorizing  additional  com- 
mon and  preferred  stock,  the  amount  to  be  determined  at 
the  meeting  of  stockholders. 

A  block  of  $100  000  preferred  stock  was  recently  offered  to  the  share 
holders  at  par,  the  subscript!  n  books  closing  Jan.  24,  over  $50,000  thereof, 
it  is  stated,  having  been  subscribed  for.  The  authorized  cap  tal  stock  is 
now,  it  appears.  $450,000  common  and  $550,000  6%  cumulative  preferred. 
An  officer  of  the  company  was  quoted  on  Jan.  18  as  saying:  "The  $100,000 
of  preferred  stock  now  being  offered  to  stockholders  will  be  used  to  reim- 
burse the  Columbus  Railway  &  Light  Co.  for  money  expended  on  our  plants. 
The  proposed  increase  will  be  for  the  same  purpose." — V.  76,  p.  1145. 

Consolidated  Gas  Co.,  New  York. — Annual  Statement. — 
See  "Annual  Reports"  on  a  preceding  page. 

New  Trustees. — The  following  new  trustees  were  chosen 
at  the  annual  meeting  on  Sept.  27:  Samuel  Sloan,  to  succeed 
the  late  Samuel  Sloan  Sr.;  Moses  Taylor,  to  succeed  Moses 
Taylor  Pyne;  W.  R.  Addicks,  to  succeed  J.  Augustus  Scher- 
merhorn.  The  remaining  ten  trustees  were  re-elected. — 
V.  86,  p.  231,  171. 

Consolidated  Steamship  Lines. — Application  for  Receiver. 
— With  the  approval  of  the  protective  committee  representing 
the  4%  collateral  trust  bonds  of  the  Consolidated  Steam- 
ship Lines,  a  bill  in  equity  was  filed  on  Thursday  in  the  United 
States  Circuit  Court  of  Portland,  Me.,  and  ancillary  bills  in 
Massachusetts  and  New  York,  applying  for  the  appointment 
of  receivers  for  the  Metropolitan  and  the  Eastern  Steamship 
companies  and  the  Consolidated  Steamship  Lines  of  Maine. 
Pending  the  hearing  of  the  application  on  Feb.  4,  injunctions 
were  granted  to  preserve  the  status  quo  of  the  companies 
mentioned. 

The  proceedings  in  -'II  three  cities  were  brought  by  William  A.  Muller  oj 
Arlington,  Mass.,  and  petitions  for  an  injunction  were  also  filed  by  counsel 
for  Mi  Muller  and  for  the  Berwind-Whlte  Coal  Co.  The  immediate  cause 
of  the  receivership  petltli  n  was  the  failu  e  >.l  the  Eastern  Steamship  Co. 
top.\  a  demand  note  to  Mr.  Muller  for  $10, 000. 

Mi  Mullei  declares  i1  his  belief  thai  tin  Eastern  Steamship  Co.  has  a 
total      '  debt    ol    $1,350,000     and   that    the    Metropolitan  Co.   has  a 

floating  debl  of  $1,860,000,  with  unpaid  bills  of  $250,000  and  interest 
on  outstanding  bonds  of  $1,200,000. 

Financial  Statement. — See  "Annual  Reports"  on  a  pre- 
ceding page. 

Circular. — The  bondholders  protective  committee,  Alvin 
W.  Krech,  Chairman,  in  a  circular  addressed  to  the  holders 
of  the  4%  collateral  trust  bonds,  under  date  of  Jan.  25,  say: 

The  position  of  the  COmp  my  is  exceedingly  critical,  and  unless  prompt 
action  is  taken  a  serious  depreciation  in  the  \.  Iu<  n  lite  sccun'lcs  under- 
lying the  mortgage  may  result.  The  caring  for  the  immediate  financial 
requirements  of  the  underlying  companies,  the  providing  of  additional 
working  capital,  the  securing  of  efficient  management,  and  the  conservation 
of  valuable  equities  and  properties  are  among  the  most  pressing  neces 
slties.  To  what  extent  the  protective  committee  may  prevent  the  dis- 
integration of  the  properties  will  depend  largely  upon  the  co-operation 
of  the  bondholders,  by  the  deposit  of  bonds.  After  the  committee  form 
ulates  a  plan,  each  depositing  bondholder  will  be  notified  by  mall  and 
will  have  two  weeks  In  which  to  withdraw  bis  bonds  under  the  terms  of 
the  deposit  agreement.  Those  bondholders  who  have  not  yet  deposited 
are  n  quested  to  do  so  as  soen  as  possible  with  the  Equitable  Trust  Co.  of 
New  York.  15  Nassau  Street,  New  York  City,  or  Old  Colony  Trust  Co., 
Boston.  A  large  portion  of  the  bonds  has  been  already  deposited. — V.  86, 
p.    111.    54. 


Edison  Portland  Cement  Co. — Edison  Patents  Acquiredgby 
Xorth  American  Portland  Cement  Co. — See  that  company 
below.— V.  84,  p.  273. 

Eastern  Steamship  Co.,  Boston. — Application  for  Receiver, 
Earnings,  &c. — See  Consolidated  Steamship  Lines  above. — 
V.  84,  p.  751. 

General  Asphalt  Co.,  Philadelphia. — Official  Statement. — 
An  official  statement  dated  Jan.  17  1908  says: 

The  fiscal  year  of  the  company  ends  on  Jan  .31.  The  estimate  of  earnings 
for  the  ten  months  ending  Nov.  30  1907,  shows  net  profits  of  approximately 
$1 ,000,000,  from  which  must  be  deducted  a  sum  estimated  at  over  $200,000 
for  excess  cost  of  maintenance  of  pavements  inherited  by  this  company  from 
its  predecessors,  and  also  the  usual  end-of-the-year  adjustments. 

No  consideration  has  been  given  to  the  question  of  future  dividends,  and 
no  inference,  except  of  the  most  conservative  character,  should  be  drawn 
fr  mi  the  increased  earnings  of  the  current  year.  Those  increased  earnings 
result  largely  from  an  expansion  and  diversification  of  the  company's  output, 
to  secure  which  large  capital  expenditures  have  been  made.  Although 
substantial  additions  have  been  marie  to  the  company's  working  capital 
during  the  current  year,  further  working  capital  is  still  required.  Such 
additional  capital  can  come  only  from  surplus  earnings. — V.  85,  p.  534. 

Georgia  Telephone  &  Telegraph  Co.,  Savannah. — Sold. — 
See  Southern  (Bell)  Telephone  &  Telegraph  Co.— V.  76,  p. 
385. 

Keystone    Type    Foundry,    Philadelphia. — New    Stock. — 

This  company,  incorporated  under  the  laws  of  Pennsylvania 

March  17  1906,  has  increased  its  capital  stock  from  $500,000 

to  $1,000,000,  in  order  to  take  care  of  its  growing  business. 

The  company  has  no  bonded  or  mortgage  debt.  Officers:  President, 
F.  Wayland  Ayer;  Vice-President,  Albert  G.  Bradford;  Treasurer,  Sidney 
M.  Weatherly;  Secretary,  Alfred  N.  Redding. 

Keystone  Watch  Case  Co.,  Philadelphia. — New  Stock. — 
Stockholder  of  record  Jan.  31  have  the  right  to  subscribe 
at  par  ($100  a  share)  until  Feb.  20  for  10,000  shares  of  new 
stock  to  the  extent  of  20%  of  their  respective  holdings  Sub- 
csriptions  are  payable  $40  per  share ,  March  1 ,  $30  June  1  and 
$30  per  share  Aug.  1.— V.  83,  p.  1039. 

Kirby  Lumber  Co. — Prompt  Payment  of  Coupons. — Cou- 
pons due  Feb.  1  1908  on  the  Maryland  Trust  Co.  timber  cer- 
tificates of  beneficial  interest  in  Kirby  Lumber  Co.  contract 
with  Houston  Oil  Co.  of  Texas  are  being  paid  to-day,  this 
being  the  first  time  that  the  interest  payment  has  been 
promptly  made  since  the  receivership  began.  Compare 
V..  86,  p.  232,  54. 

Maryland  Telephone  Co.,  Baltimore. — New  Officers  Repre- 
senting Bell  Interests. — On  Jan.  29  F.  H.  Bethel,  Vice-Presi- 
dent, and  C.  E.  Bryan,  Division  Manager  of  the  Chesapeake 
&  Potomac  Telephone  Co..  were  elected  to  the  board,  and 
Mr.  Bryan  was  made  Vice-President  and  General  Manager 
of  the  Maryland  Telephone  Co.    See  V.  86,  p.  112. 

Metropolitan  Steamship  Co.,  Boston. — Application  for 
Receivership,  Earnings,  &c. — See  Consolidated  Steamship 
Lines  above. — V.  85,  p.  1465. 

National  Gas  Electric  Light  &  Power  Co.  (Holding  Com- 
pany), Philadelphia.— Notes  Extended.— The  $300,000  5% 
convertible  gold  notes  which  fell  due  Jan.  1  have  been 
extended  for  one  year,  with  the  option  of  retiring  them 
July  1  at  par.  The  interest  to  July  1  has  been  paid  in 
advance . 

These  notes  are  convertible  upan  demand  into  the  0%  preferred  stock  o 
the  company,  which  recently  had  outstanding  preferred  stock  $947,500 
and  common  stock  $1,209,000.  The  notes  are  secured  by  deposit  with  the 
Merchants'  Trust  Co.  of  Philadelphia,  trustee,  of  all  of  the  $400,000  Rome 
(N.  Y.)  Gas,  Electric  Light  &  Power  Co.  stock,  all  of  the  $250,000  Port 
Huron  (Mich.)  Gas  Co.  stock,  all  of  the  $300,000  of  Joplin  (Mo.)  Gas  Co. 
stock  and  all  of  the  $60,000  Goshen  (Ind.)  Gas  Co.  stock.  The  total  cur- 
rent liabilities  of  these  four  corporations  whose  stocks  are  pledged  as  above 
shall  not  exceed  $50,000  during  the  life  of  these  notes. 

For  the  year  ending  May  31  1907  the  National  Gas.  Electric  Light  & 
Power  Co.  reported:  Earnings  of  constituent  companies  (there  are  seven 
of  these).  $97,988;  other  earnings;  $29,705;  total,  $127,693;  operating  ex- 
penses, $22,780;  net  earnings,  $104,913;  interest  and  commission  on  5% 
convertible  notes,  $23.16(i;  other  interest,  $4,601;  net  profits,  $77,146. 
The  net  earnings  of  three  of  the  operating  companies  for  the  calendar  year 
1905  were:  Rome  (N.  Y.)  Gas  Electric  Light  &  Power  Co.,  529,363; 
Port  Huron  (Mich.)  Gas  Co.,  521,515;  Goshen  (Ind.)  Gas  Co.,  $7,960;  total, 
$58,838.  The  Joplin  Gas  Co's  earnings  for  1905  were  unfavorable  by  rea- 
son of  the  fact  that  the  manufacture  of  artificial  gas  was  discontinued 
under  a  contract  providing  for  the  Introduction  of  natural  gas  at  a  rate  of 
25c.  per  1,000  feet. — V.  82.  p.  1382,  1500;  V.  83,  p.  382. 

North  American  Co. — First  Annual  Report. — See  subse- 
quent pages  of  this  issue. 

Statement  as  to  Controlled  Properties. — See  Milwaukee 
Electric  Ry.  &  Light  Co.  under  "Annual  Reports";  also 
see  item  for  that  company  above. — V.  86,  p.  232. 

Ohio  Oil  Co.,  Findlay,  O. — Increase  of  Capital  Stock. — This 
subsidiary  of  the  Standard  Oil  Co.,  incorporated  in  Ohio  in 
1887,  has  filed  a  certificate  of  increase  of  capital  stock  from 
$10,000,000  to  $12,500,000.— v.  85,  p.  225. 

Pennsylvania  Salt  Manufacturing  Co. — New  Stock  Listed 
in  Philadelphia. — The  Philadelphia  Stock  Exchange  has 
listed  $750,000  additional  capital  stock,  making  the  total 
listed  $4,750,000.     Compare  V.  84,  p.  225;  V.  85,  p.  867. 

Philadelphia  Electric  Co. — Declaration  of  Dividend  of  $1 
per  Share  (10%  on  Amount  Paid  in),  Applicable  to  Payment 
on  Assessment  of  $3  50  a  Share. — The  directors  on  Tuesday 
declared  a  "stock"  dividend  of  "$1  per  share  from  the  surplus 
of  the  company,  payable  March  2  1908,  to  stockholders  of 
record  at  the  close  of  business  of  Feb.  20  1908.  This  divi- 
dend will  amount  to  $1,000,000,  or  10%,  of  the  paid-in 
capital  of  the  company."  The  total  surplus  as  of  Dec.  31 
1907    is    estimated    in'  Philadelphia    as    about    $2,200,000. 

The  board  also  called  "an  assessment  of  $3  50  per  share 
on  the  stock,  payable  in  installments  of  $2  25  and  $1  25  on 
March  2  and  June  1  1908,  respectively.  The  dividend 
declared  maybe  applied  upon  the  payment  of  the  first  install- 
ment of  the  assessment,  so  that  the  stockholders   will    have 
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to  pay  but  $1  25  per  share  in  cash  on  March  2  1908."     There 
are*  1,000,000  shares  of  $25  each,  on  which  40%   ($10  per 
share )Jhas  already  been  paid  in  in  cash. 
jjl  President  McCall  makes  the  following  statement: 

This  is  the  first  call  made  upon  the  stockholders  for  additional  capital 
since  April  1904.  Since  that  time  large  sums  have  been  expended  upon 
permanent  Improvements  and  extensions,  including  520  duct  miles  of 
underground  conduit  laid;  also  322.7  miles  of  underground  cable;  133  miles 
of  overhead  pole  line  erected;  increase  of  large  central  station  atChristl  in 
St.  wharf,  Schuylkill  River,  to  three  times  its  previous  capacity;  real  estate 
purchased  and  three  new  sub-stations  erected  at  Marshall  and  Noble  streets, 
1113  Arch  St.  and  40th  and  Market  streets;  also  [a  handsome  new]  office 
building  at  the  southwest  corner  of  10th  and  Chestnut  streets. 

These  expenditures  have  been  largely  met  out  of  earnings  and  from  loans 
and  have  been  made  necessary  by  the  increased  demand  for  electricity  for 
light  and  power.  The  money  derived  from  the  present  call  will  pay  all  the 
floating  debt  (understood  to  be  between  $000,000  and  5800,000. — Ed.) ,  and 
will  leave  a  considerable  balance  in  the  treasury  for  the  company's  require- 
ments. 

Growth  of  Annual  Gross  Earnings. 

1907   (est.)        100G.  1905.  1904.  1903.  1902.  1901. 

*■  c  «  «  e  e  * 

4,950,000    4,563,878    4,104,114    3,873,911    3,665,045    3,422,412    3,295,971 
—V.   86,  p.   173. 

Realty  Associates,  Brooklyn,'  N.  Y. — New  Officers. — 
Vice-President  Frank  Bailey  has  been  elected  President 
to  succeed  the  late  John  D.  Hicks.  Clifford  S.  Kelsey, 
hitherto  Second  Vice-President,  was  elected  First  Vice- 
President.     See  annual  report  in  V.  86,  p.  106,  55. 

Seattle  (Wash.)  Lighting  Co. — Debenture  Bonds. — Finan- 
cial Statements.— H.  T.  Holtz  &  Co.,  620  New  York  Life 
Building,  Chicago,  who  are  offering  for  sale  a  block  of  this 
company's  $450,000  10-year  6%  debenture  gold  bonds  of 
$1,000  each,  dated  July  1  1904,  due  July  1  1914,  but  re- 
deemable on  any  interest  date  at  101  (interest  payable  Jan. 
1  and  July  1),  say: 

While  these  bonds  remain  unpaid, no  mortgage  can  be  placed  upon  the 
property  in  addition  to  the  first  mortgage  bom  is  already  authorized.  The 
company  has  just  completed  a  thoroughly  modern  gas  plant  with  a  generat- 
ing capacity  of  over  2,000,000  cubic  feet  of  gas  per  day,  one  of  the  best  In 
the  country.  The  company  recently  sold  a  tract  of  real  estate  in  the  cenl  re 
of  Seattle  for  approximately  $1 ,000,000,  and  this  money  has  been  deposited 
with  the  trustees  under  the  mortgage  of  the  company  to  !><■  expended  for 
permanent  betterments  and  improvements  to  the  plants  and  properties, 
on  account  of  which  no  bonds  will  be  issued . 

Financial  Statement  Sept.  30  1907. 

First  mortgage  5s  which  have  been  sold  and  are  outstanding SI  ,487,000 

First  mortgage  5s  reserved  by  trustee  to  retire  a  like  amount  of 

Seattle  Gas  &  Electric  Light  first  6s,  due  July  1  1912 729,000 

First  mortgage  5s  reserved  to  be  issued  for  80%  of  the  cash  cost 
of  permanent  extensions  and  additions,  and  then  only  pro- 
vided the  net  earnings  for  the  preceding  calendar  year  shall 
have  been  equal  to  twice  the  bond  Interest 784.000 


Ewing  of  the  United  States  District  Court  at  Pittsburgh  on 
Jan.  11  authorized  the  exchange  of  a  claim  of  $874,883 
against  the  British  Westinghouse  Electric  &  Manufacturing 
Co.  for  shares  in  the  Traction  &  Power  Securities  Co.,  Ltd., 
equal  at  par  to  the  same  amount  and  interest,  provided  the 
British  Westinghouse  Electric  &  Mfg.  Co.  secures  bona  fide 
subscriptions  to  a  bond  issue  of  £250,000.  The  following 
has  been  published: 

The  receivers  declare  that  the  Westinghouse  Electric  &  Mfg.  Co.  owns 
£675,000  par  value  first  mortgage  4%  debenture  stock  in  the  British  West- 
inghouse Electric  &  Mfg.  Co.,  out  of  an  issue  of  £1,241,353,  and  178,704 
shares  preference  stock  at  £3  par  out  of  500,000  shares  issued  and  38,046 
shares  out  of  75,000  shares  £5  common  stock.  Of  the  $874,883  indebted- 
ness to  the  American  company,  $180,245  Is  upon  an  cpen  account  and  the 
remainder  in  notes 

The  British  company  wishes  to  issue  preference  shares  which  would  have 
priority  over  the  debenture  stock,  and  bankers  have  agreed  to  raise  this  if 
the  American  company  would  accept  shares  in  the  Traction  &  Power  Se- 
curities Co.  in  lieu  of  their  account.  The  British  Westinghouse  Co.  owns 
25,000  shares  of  stock  at  a  par  value  of  £10  in  the  Securities  company  out 
of  84,510  shares. 

The  Traction  &  Power  Securities  Co  is  a  holding  company  and  owns 
£620,000  in  4%  debentures  out  of  £684,983  of  the  Mersey  RR.  Co.,  which 
operates  an  underground  railroad  between  Liverpool  and  Birkenhead, 
England.  It  also  owns  £344,740  par  value  stock  of  the  Clyde  Valley  Elec- 
trical Power  Co.,  a  corporation  generating  electrical  power  near  Glasgow. 
Scotland.  The  receivers  declare  that  the  stock  has  a  value  of  about  87, 
which  is  much  more  than  would  be  realized  if  the  claim  against  the  British 
company  were  brought  to  a  forced  settlement. 

Compare  British  Westinghouse  Electric  &    Manufacturing 
Co.  above.     Compare  V.  85,  p.  1458,  1644.— V.  86,  p.  233. 


Total  first  mortgage  bonds  authorized 83.000,000 

Ten-year  6  %  debenture  bonds $450 ,000 

Gross  earnings  year  ending  Sept.  30  1907 $487,1  1!) 

Net  earnings  after  taxes,  &c 234,809 

Bond  interest 145,090 

Surplus 89,719 

Compare  V.  84,  p.  1000. 

Southern  New  England  (Bell)  Telephone  Co.,  New  Haven, 
Conn. — New  President. — John  W.  Ailing,  a  prominent  New 
Haven  Attorney,  has  been  elected  President  to  succeed  the 
late  Morris  F.  Tyler. 

Increase  of  Authorized  Capital  Stock. — The  shareholders 
on  Jan.  28  approved  the  proposition  to  increase  the  limit 
of  capital  stock  issue  from  $8,000,000  to  $10,000,000.  See 
V.  86,  p.  173.  The  capital  requirements  for  1907  are  esti- 
mated at  about  $770,000. 

Results  for  the  d.  lendar  Year. 
Year —  Gross  Nit.  Divs.  (6%)      Bal. ,  sur. 

1907     $2,123,708  $423,616  $402,026  $21,590 

1906 1,799,144  321,515  307,500  14,015 

—V.  86.  p.  173. 

Standard  Oil  Co. — New  Stock  for  Subsidiary. — See  Ohio  Oil 
Co.  above.— V.  86,  p. 173. 

Tonopah  Mining  Co. — Quarterly. — For  the  three  months 
ending  Nov.  30  and  Aug.  31  1907  respectively: 

3  mos.  Nctval'n         N(t       Miscrl.  Divs.  Bal'cc.  Total, 

ending  products    E'arn'as.     Inc'me  (25%)        Surp.       Surplus. 

Nov.   30   1907__  .$848,197    $291,132    $10,394  $250,000  $51,526    $3,464,858 

Aug.   31    1907. ..    902,664      393,257      18,259  250.000  161,516      3,413,332 

In  Dec.  1907  action  on  the  dividend  was  deferred.  Com- 
pare V.  85,  p.  1649. 

Union  Ferry  Co.,  New  York. — Reduction  in  Service. — Ow- 
ing to  the  heavy  loss  of  passengers,  amounting,  according 
to  one  account,  to  25%,  occasioned  by  the  opening  on  Jan.  9 
of^the  tunnel  between  New  York  and  Brooklyn  (see  Inter- 
borough  Rapid  Transit  Co.  in  V.  86,  p.  108),  this  company 
on  Saturday  last  changed  the  day  schedule  on  all  lines,  save 
the  Catharine  St.  and  the  Hamilton  Ave.,  from  a  10-minute 
to  a  15-minute  headway,  and  beginning  last  night  discon- 
tinued the  operation  of  night  boats  as  follows: 

Fulton  ferry  between  9.50  p.  m.  and  5  a.  m.,  Catherine  St.  between 
9  p.  m.  and  5  a.  m.  and  Atlantic  ferry  between  10.15  p.  m.  and  5  a.  m. 
The  Wall  St.  boats,  which  formerlyran  until  9  p.m., now  stop  at  7.00  p.m. 
and  do  not  begin  service  again  until  7  a.  m. 

A  bill  permitting  the  city  to  condemn  ferry  property  other 
than  that  owned  by  railroad  companies  was  introduced  in 
the  Legislature  at  Albany  on  Jan.  24  b3r  Senator  Mullaney 
and  Assemblyman  A.  E.  Smith.- — V.  81,  p.  901. 

Utah  Consolidated  Mining  Co. — Contract  for  Treatment  of 
Ore. — Secretary  F.  P.  Addicks  gave  out  the  following  on 
Jan.  28: 

The  company  has  entered  into  a  contract  with  the  American  Smelting  & 
Refining  Co.  for  the  treatment  of  300,000  tons  of  ore  per  year.  The  con- 
tract is  for  one  year,  the  Utah  Company  having  the  option  of  making  it 
two  years.  Before  the  expiration  of  two  years  the  mining  company  can 
erect  a  new  smelter  of  its  own  If  desired.  Cur  mines  are  In  excellent 
condition  and  have  over  1 ,000,000  tons  of  ore  in  reserve.  During  the  next 
six  months  development  work  will  be  pushed  in  the  lower  levels  where  ore 
of  good  quality  has  been  found. — V.86,  p.  55. 

Westinghouse  Electric  &  Manufacturing  Co. — Exchange 
Authorized . — Upon  petition  by  the  receivers  Judge  Nathaniel 


— The  Mutual  Benefit  Life  Insurance  Co.  of  Newark,  N.  J., 
Frederick  Frelinghuysen,  President,  has  just  made  public  its 
annual  policyholders'  report  for  1907,  an  interesting  record 
worth  perusal.  The  company  has  disbursed  for  the  year 
$11,135,673  in  death  claims,  endowments,  annuities,  sur- 
rendered policies  and  dividends,  and  in  addition  expended 
$3,171,123  for  taxes,  insurance  and  investment  expenses. 
During  the  same  period  it  collected  $16,664,430  in  premiums, 
$4,998,168  interest  and  rents,  in  addition  to  a  profit  and  loss 
balance  of  $5,094,  or  a  total  income  of  $21,667,692,  showing 
an  excess  of  income  over  disbursements  added  to  policy 
holders'  fund  of  $7,360,896.  The  reserve  fund  is  $103,381,- 
044,  while  total  assets  are  $112,586,494.  In  the  past  twelve 
months,  the  company  issued  and  revived  $58,285,819  insur- 
ance, an  annual  increase  of  $28,779,277,  and  making 
$450,980,183  of  total  insurance  in  force.  The  ratio  of  ex- 
penses and  taxes  to  total  income  was  14.1%  in  1907;  14.8% 
in  1906;  15.4%  in  1905.  The  expenses  incurred  in  obtaining 
the  new  insurance  of  the  year  were,  it  is  stated,  only  81% 
of  the  amount  allowed  by  the  new  insurance  law  of  the  State 
of  New  York  and  the  company's  entire  insurance  expenses  for 
1907  were  only  73%  of  the  amount  allowed  by  the  aforesaid 
law.  The  net  rate  of  interest  earned  on  invested  assets  (par 
value)  was  4.61%  in  1905,  4.65%  in  1906,  4.69%  in  1907. 
The  full  report  will  be  mailed  upon  application  to  the  home 
office  or  to  any  agent. 

— The  Liverpool  &  London  &  Globe  Insurance  Co.  has 
issued  the  60th  annual  statement  of  its  United  States  branch 
for  the  year  1907.  It  shows  total  assets,  value  as  of  Dec.  31 
1907,  of  $12,560,212,  which  includes  real  estate  amounting 
to  $1,856,337,  United  States  Government  4%  bonds, 
$817,971 ,  State  and  city  bonds  and  railroad  stocks  and  bonds, 
$3,683,629,  bond  and  mortgage  on  New  York  City  real  estate, 
$3,381,450,  bank  balances  and  all  other  assets,  $2,820,825. 
The  company  reports  unearned  premiums  and  all  other  lia- 
bilities, $8,138,396,  leaving  a  surplus  of  $4,421,815.  The 
New  York  directors  are  Charles  H.  Marshall,  Chairman, 
John  Crosby  Brown,  Walter  C.  Hubbard,  John  A.  Stewart, 
Edmund  D.  Randolph.  Henry  W.  Eaton  is  Resident  Man- 
ager; George  W.  Hoj^t,  Deputy  Manager;  J.  B.  Kraemer  Jr., 
and  T.  A.  Weed,  Agency  Superintendents. 

— E.  H.  Gay  &  Co.  are  offering  in  an  advertisement  on 
another  page,  besides  other  public  service  bonds,  $250,000 
Boston  &  Worcester  Street  Railway  Co.  43^%  first  mortgage 
gold  bonds,  due  1923,  at  96  and  interest  (dividends  at  the 
rate  of  6%  per  annum  have  been  paid  upon  the  capital  stock 
since  the  completion  of  the  road  in  1904),  and  also  $500,000 
Rochester  Syracuse  &  Eastern  RR.  5%  first  mortgage  gold 
bonds  due  1945.  As  to  the  last-named  issue  the  firm  say: 
"Upwards  of  $1,400,000  has  been  expended  upon  the  prop- 
erty from  the  sale  of  preferred  stock  in  addition  to  the  pro- 
ceeds of  these  bonds,  which  represent  but  65%  of  cost." 

— Messrs.  Wm.  A.  Read  &  Co.,  25  Nassau  Street,  are 
offering  at  1013^  and  interest  (to  net  nearly  4J^%)  $500,000 
Buffalo  Rochester  &  Pittsburgh  Ry.  Co.  4H%  consolidated 
mortgage  gold  bonds  due  1957.  These  bonds  are  exempt 
from  taxation  in  New  York  and  Pennsylvania,  and  are  legal 
investment  for  savings  banks  and  trust  funds  in  New  York 
and  Connecticut. 

The  January  circular  of  Wm.  A.  Read  &  Co.  gives  an 
interesting  table  showing  the  income  statements  of  the 
leading  railroad  of  the  United  States  for  their  last  fiscal 
years.     Copies  may  be  had  on  application. 

— Westling,  Emmett  &  Co.,  municipal  and  corporation 
bond  dealers,  1125  Land  Title  Building,  Philadelphia,  are 
to-day  offering  the  balance  of  $450,000  Denver  Suburban 
Homes  &  Water  Co.  first  mortgage  6%  serial  gold  bonds, 
due  serially  after  June  1  1912.  The  trustees  are:  American 
Trust  &  Savings  Bank,  Chicago,  and  the  West  End  Trust 
Co.,  Philadelphia.  The  capitalization  is  $1,500,000  and 
bonds  (closed  mortgage)  $450,000.  A  descriptive  circular 
will  be  mailed  upon  request 
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THE  NORTH  AMERICAN  COMPANY. 


EIGHTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31  1907. 


To  the  Stockholders  of  The  North  American  Company: 

On  behalf  of  the  Board  of  Directors,  I  submit  the  following 
report  of  the  affairs  of  the  Company  for  the  fiscal  year  ending 
December  31  1907,  together  with  the  financial  statements 
of  the  Treasurer. 

TREASURER'S  STATEMENTS. 

The  books,  vouchers,  securities  and  cash  of  the  Company 
have  been  examined  and  verified  by  its  auditors,  Messrs. 
Dickinson,  Wilmot  &  Sterrett,  Certified  Public  Accountants, 
and  their  certificate  is  appended. 

BALANCE  SHEET. 

Assets. 

Valuations. — In  accordance  with  established  precedent, 
the  securities  and  assets  of  the  Company  have  been  re- 
valued as  of  December  31  1907. 

Stocks. — During  the  year  the  Company  has  sold  to  the 
Milwaukee  Light,  Heat  &  Traction  Company  the  entire 
common  capital  stock  of  the  Milwaukee  Electric  Railway  & 
Light  Company  ($9,000,000  par  value),  and  has  received  in 
payment  therefor  the  capital  stock  and  refunding  and  ex- 
tension mortgage  bonds  of  the  Traction  Company,  the  sale 
or  exchange  having  been  made  in  the  belief  that  the  future 
development  of  these  properties  can  be  more  effectively  pro- 
vided for  through  the  instrumentality  of  the  Traction  Com- 
pany as  the  controlling  company. 

Bonds. — These  are  $5,000,000,  par  value,  Milwaukee 
Light,  Heat  &  Traction  Company  refunding  and  extension 
mortgage  5  per  cent  30-year  gold  bonds.  (Accrued  interest, 
$20,833  33.) 

Loans. — These  are  loans  to  constituent  companies  for  con- 
struction purposes. 

Liabilities. 

Collateral  Trust  Notes. — During  the  year  the  Company  has 
authorized  the  issue  of  $5,000,000,  par  value,  of  its  5-year 
5  per  cent  collateral  trust  coupon  notes,  dated  May  1  1907, 
maturing  May  1  1912,  secured  by  the  pledge  of  shares  of  the 
common  stock  of  The  Laclede  Gas  Light  Company  and  of 
stock  of  the  Union  Electric  Light  &  Power  Company. 
$2,500,000,  par  value,  of  the  said  notes  were  sold  to  bankers 
in  May  last,  and  the  remaining  $2,500,000  are  in  the  treasury 
of  the  Company  available  for  sale. 

The  issue  was  created  in  order  to  enable  the  Company  to 
aid  its  constituent  companies  in  providing  for  their  com- 
mitments for  construction  and  development  and  the  pur- 
chase of  new  properties,  which  under  normal  market  con- 
ditions would  have  been  met  by  the  sale  of  their  own  mort- 
gage bonds. 

INCOME  ACCOUNT. 

The  net  cash  income  of  the  Company  for  the 

year  was $1,404,642  88 

The  dividends  paid  were 1,117,211  25 

Leaving  a  cash  surplus  for  the  year  of $287,431  63 

UNDIVIDED  PROFITS  ACCOUNT. 

Decrease  in  the  Value  of  Assets  as  Readjusted  December  31 
1907. — In  re-valuing  the  assets  of  the  Company  as  of  Decem- 
ber 31  1907,  the  sum  of  $2,290,365  73  has  been  written  off 
from  its  undivided  profits.  To  the  making  of  this  re- 
valuation the  Board  of  Directors  have  given  their  most 
careful  consideration,  and  the  valuations  assigned  are  be- 
lieved to  be  conservative. 

Dividends  Paid. — Three  quarterly  dividends  of  1J4  per 
cent  upon  the  capital  stock  of  the  Company  were  paid  during 
the  year  (on  March  1,  June  1  and  September  1).  The  quar- 
terly dividend  customarily  payable  on  December  1  was  not 
declared.  The  reasons  for  not  declaring  this  dividend  were 
set  forth  in  a  circular  letter  addressed  to  all  the  stockholders 
of  the  Company  under  date  of  November  8  1907,  from  which 
I  quote  the  following  passages: 

"The  loans  which  the  Company  has  made  to  the  various 
companies  in  which  it  is  principally  interested  for  extensions 
and  additions  chargeable  to  their  capital  account  amount, 
as  of  November  7  1907,  to  $3,612,938  01.  Repayment  on 
account  of  these  advances  has  been  depended  upon  by  The 
North  American  Company  as  required  to  pay  its  own  divi- 
dends. At  the  moment  these  companies  are  unable  to  com- 
ply with  this  requirement  because  of  their  inability  to  sell, 
except  at  great  sacrifice,  their  own  mortgage  bonds,  which 
have  been  issued  and  are  available  to  reimburse  their 
treasuries  for  capital  expenditures  heretofore  made,  or  to 
make  loans  on  reasonable  terms. 

"In  order  to  pay  a  dividend  on  December  1,  The  North 
American  Company  would  either  be  obliged  to  require  these 
companies  to  make  payment  to  it  on  account  of  their  loans 
(which,  as  stated  above,  could  only  be  done  at  great  sacri- 
fice), or  would  itself  be  obliged  to  borrow  money  for  the 


purpose.  For  these  reasons,  after  full  consideration,  it  was 
deemed  unwise  to  pay  the  dividend  at  the  customary  time, 
December  1. 

"All  of  the  companies  in  which  The  North  American  Com- 
pany is  interested  are  in  better  physical  condition  than  ever 
before  in  their  history.  The  earnings  for  the  year  1907  have 
increased  largely  over  those  of  1906,  and  the  increase  still 
continues. 

"The  securities  available  for  the  repayment  of  their  loans 
are  largely  of  established  issues  in  the  highest  credit,  which 
will  be  readily  salable  as  soon  as  normal  market  conditions 
are  restored." 

Credit  Balance. — As  of  December  31  1907,  there  remains 
to  the  credit  of  Undivided  Profits  Account  the  sum  of  $1  ,- 
996,613  92.  All  dividends  paid  are  charged  to  this  account. 
Lest  it  be  supposed  that  the  credit  balances,  from  time  to 
time  appearing  in  this  account  in  the  annual  reports  of  the 
Company,  have  been  created  by  the  increase  in  the  value 
of  its  assets,  as  readjusted  by  the  Board  of  Directors  at  the 
close  of  each  fiscal  year,  or  be  inferred  that  dividends  have, 
to  some  extent  at  least,  been  based  upon  such  increment  in 
book  values,  the  following  statement  of  the  cash  receipts  and 
cash  disbursements  of  the  Company,  pertaining  to  its  income 
and  undivided  profits  account,  and  of  the  composition  and 
application  of  its  undivided  profits,  is  made. 

Following  the  reduction  of  the  capital  stock  of  the  Com- 
pany to  $12,000,000,  and  on  the  occasion  of  an  application 
for  the  listing  of  its  reduced  stock,  a  balance  sheet  was  filed 
with  the  New  York  Stock  Exchange  as  of  February  1  1901, 
upon  which  as  a  starting  point  the  subsequent  accounting 
of  the  Company  has  been  based. 

Its  cash  income  and  disbursements  from  that  date,  Febru- 
ary 1  1901  to  December  31  1907,  have  been  as  follows: 

Receipts. 

Interest  "Received  and  Accrued $839,586  20 

Dividends  Received 4,804,586  08 

C.  mmissions,    Prcfits    and    Compensation    for 

Services 2,245,552  70 

Premium  on  Capital  Stock 12,459  86 

Total ?7 ,962, 184  S4 

Disbursements. 
Salaries,  Legal  Expenses.  Net  Rentals  and  ail 

other  expenses  of  administration $517,741  20 

Taxes 35,653  74 

C  mi  in  Isslons 182  ,500  00 

Dividends 5,392,346  25 

Total $6,128,24119 

Excess  of  cash  income  over  disbursements $1  ,833 ,943  65 

UNDIVIDED    PROFITS    ACCOUNT    FROM    FEBRUARY    1    1901    TO 
DECEMBER  31  1907. 
Debit. 

Dividends  Paid $5,392 ,346  25 

Good  Will  Account  as  of  February  1  1901  written  off 2,679,515  74 

Balance  as  pi  r  balance  sheet  at  December  31  1907 1,996.613  92 

$10,068,475  91 

( 'reelit. 

Net  Cash   Income _' $7,226,289  90 

Increase  in  the  Value  of  Assets  as  readjusted 2,842,186  01 

$10,068. 475'91 


PURCHASE  OF  PROPERTIES. 

During  the  year  the  Union  Electric  Light  &  Power  Com- 
pany has  purchased  all  the  assets,  property  and  franchises 
of  the  Laclede  Power  Company  of  St.  Louis  (including  the 
Edison  Electric  Illuminating  Company  of  Carondelet, 
owned  by  the  Laclede  Power  Company),  which  company 
owned  a  central  electric  generating  station  situated  on  the 
river-side  adjoining  the  main  station  of  the  Union  Company, 
having  a  rated  capacity  of  7,000  kilo  watts,  an  extensive 
distributing  system,  and  an  established  business  of  about 
$500,000  a  year. 

By  the  acquisition  of  this  property,  the  Union  Company 
will  be  enabled  to  avoid  wasteful  duplication  of  investment, 
especially  in  the  development  of  its  sub-station  and  distri- 
bution systems,  and  to  reduce  certain  expenses  of  operation 
incident  to  competition.  The  increased  efficiency  of  the 
combined  system  and  the  resulting  economies  in  capital 
investment  and  operating  expenses  must  tend  to  the  advan- 
tage of  the  public,  as  well  as  of  the  Company. 

DEVELOPMENT. 

During  the  past  year  the  Milwaukee  Light,  Heat  &  Trac- 
tion Company  has  completed  and  opened  for  traffic  exten- 
sions of  its  railway  system  from  Pewaukee  Lake  to  Ocono- 
mowoc,  approximately  13  miles  in  length,  and  from  Muskego 
Center  to  Fast  Troy,  approximately  7  miles  in  length,  and 
has  engaged  in  the  construction  of  lines  from  St.  Martins 
to  Waterford,  and  from  Oconomowoc  to  Watcrtown,  which 
it  is  expected  will  be  completed  and  opened  for  traffic  during 
the  present  year.  The  additions  and  extensions  which 
have  been  made  by  the  other  public  service  corporations,  in 
which  The  North  American  Company  is  interested,  to  their 
equipment,    generating   stations    and    distribution   sj^stems, 
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have  been  such  as  are  incident  to  the  growth  of  business, 
and  do  not  call  for  specific  mention.  Because  of  the  ad- 
verse financial  conditions  which  have  prevailed ,  their  capital 
expenditures  during  the  past  year  have  been  limited  to  such 
as  were  deemed  to  be  imperatively  required  to  meet  present 
demands,  or  as  were  unavoidable  because  of  engagements 
previously  entered  into. 

GROWTH  OF  BUSINESS. 

The  following  tabulation  of  the  consolidated  or  aggregate 
gross  earnings,  operating  expenses,  taxes,  depreciation  re- 
serves, interest  charges  and  net  income,  dividends  and  sur- 
plus of  the  principal  gas,  electric  and  street  railway  proper- 
ties in  which  The  North  American  Company  is  interested 
for  the  year  1907,  as  compared  with  the  year  1906,  illustrates 
the  growth  of  their  business: 

1007.                     1906.  Increase     Percentage 

$                               $  $          of  Increase. 

Gross  Earnings 22,821,849  49  19,907,433  31  2,914,410  18        14.03 

Operating    Expenses.  1 1 ,093.280  09  9,981.299  92  1.711,980  17        17.15 


Net  Earnings  from 

Operation 11,128,569  40        9,926,133  39      1,202,430  01         12.11 

Taxes     and     Annual 

Charges 1,439,164  41        1,226,758  74         212,405  67        17.31 

♦Depreciation  and  Re- 
construction Res'ves  1 .217,353  11  869,002  74         348,350  37       40.08 


Income  from  Opera'n   8,472,051  88 
Miscellaneous  Income       810.459  52 


7,830,371  91 
302,190  07 


041,579  97  8.19 

508,209  45      108.19 


Total  Net  Income,.-    9,282,51140        8,132,56198      1,149,949  42         14.14 
Interest  paid  and  ac- 
crued     5,893,446  29        4,828,335  79      1,065,110  50        22.05 


♦Surplus  applicable  to 

Dividends 3,389,065  11 

Preferred  Stock  Divi- 
dends paid 1,044,100  00 


3,304,220  19 
1,044.160  00 


84,838  92 


2.56 


Surplus  available  tor 

Common  Stock 2,344,905  11        2,200,060  19 


84,838  92 


3  75 


*  The  amount  set  aside  for  depreciation  has  been  increased  over  that  of 
the  year  1906  by  40.08  per  cent.  In  addition  to  this  reserve,  reserves  are 
created  for  injuries  and  damages,  legal  expenses  and  Insurance,  by  monthly 
charges  made  to  ordinary  operating  expenses,  the  intent  of  the  accounting 
system  pursued  being  to  provide  by  reserves  for  every  fesaonable  contin 
gency  that  may  occur  In  the  operation  of  the  properties,  so  that  the  full 
amount  of  the  surplus  applicable  to  dividends,  as  reported,  shall  actually 
be  available  for  the  payment  of  dividends. 

BUSINESS  POLICY  AND  GOVENRMENT 
REGULATION. 

In  many  of  the  States  of  the  United  States  (including 
Wisconsin  and  Missouri)  laws  have  been  enacted  providing 
for  the  supervision  and  regulation  of  public  service  corpora- 
tions, either  by  State  commission  or  by  municipal  authority, 
and  similar  laws  will  undoubtedly  be  enacted  by  the  other 
States.  While  varying  in  many  particulars,  the  general 
objects  of  these  laws  may  be  summarized  as  being — 

(a)  To  enforce  proper  and  uniform  accounting  and  pub- 
licity of  rates  and  accounts; 

(b)  To  compel  the  furnishing  of  standard  facilities  ade- 
quate for  the  public  requirements; 

(c)  To  prescribe  and  enforce  just  and  reasonable  rates 
and  practices. 

The  management  of  the  public  service  corporations  in 
which  The  North  American  Company  is  interested  may  claim 
credit  for  having  adopted  many  years  ago,  for  business 
reasons  uninfluenced  by  fear  of  impending  legislation,  the 
essential  principles  which  these  statutes  seek  to  enforce. 

In  the  annual  report  for  the  year  1905  it  was  said: 

"The  management  of  your  Company  believes  that  the 
policy  which  should  govern  the  administration  of  public 
utilities,  if  they  are  to  be  stable  and  uniformly  profitable 
investments,  is  to  develop  their  facilities  so  that  they  may 
be  adequate  not  only  to  meet  the  present  demands  of  the 
communities  in  which  they  operate  with  service  of  the 
highest  standard,  but  also  to  respond  immediately  to  the 
growth  of  such  communities  and  their  business,  however 
rapid  it  may  be. 

"Obvious  as  the  wisdom  of  such  a  policy  may  be,  it  in- 
volves a  marked  departure  from  the  methods  of  management 
formerly   prevalent. 

"In  pursuance  of  this  policy  from  time  to  time  as  the 
management  of  the  public  service  corporations  in  which  the 
investments  of  the  Company  are  so  largely  concentrated 
has  been  taken  over,  plans  for  their  comprehensive  and  scien- 
tific development  have  been  laid  at  the  earliest  practicable 
moment." 

And  again  in  the  same  report: 

"The  North  American  Company  stands  in  a  protective 
relation  to  these  properties.  It  is  not  seeking  to  exploit 
them  for  present  large  profits.  It  holds  their  securities  as 
permanent  investments,  and  seeks  to  establish  them  in  the 
favor  and  confidence  of  the  public  by  just  methods  and 
efficient  administration,  and  to  maintain  their  finances  on 
the  most  conservative  basis." 

And  in  the  report  for  the  year  1906  it  was  said,  reciting 
the  passage  of  the  previous  report  first  quoted: 

"The  criticism  which,  especially  of  late,  has  become  so 
generally  prevalent  in  this  country  upon  the  management 
of  railroads  and  other  public  service  corporations,  freshly 
emphasizes  the  wisdom  and  importance  of  the  policy  thus 
outlined." 

In  January  1905  we  took  occasion  publicly  to  declare, 
in  a  letter  addressed  to  the  Common  Council  of  the  City  of 
Detroit,  the  business  policy  which  would  govern  the  ad- 
ministration of  the  electric-lighting  properties  there,  which 
I  quote  as  illustrating  the  policy  in  force  in  the  management 


of  all  the  public  service  corporations  in  which  The  North 
American  Company  is  interested.  This  declaration  was  as 
follows: 

"The  business  policy  which  will  govern  our  administration 
will  be: 

"(a)  To  give  service  of  the  highest  quality  and  reliability; 

"(b)  To  charge  prices  which  are  not  only  reasonable  but 
lower  than  would  be  possible  with  or  under  the  customary 
and  ordinary  facilities  and  methods  of  electric  companies 
now  or  heretofore  existing  or  prevailing; 

"(c)  To  share  with  consumers  the  benefits  of  economies 
resulting  from  improved  methods  and  machinery  and  future 
discoveries  and  inventions; 

"(d)  Actively  to  promote  and  develop  all  present  uses 
of  electricity  and  the  invention  of  new  uses  and  methods 
of  application,  with  the  confident  expectation  of  bringing 
the  benefits  of  its  use  within  the  reach  of  the  entire  com- 
munity; 

"(e)  To  displace  individiual  electric  plants  and  the  use 
of  steam  power  stations  for  all  industries  of  whatever  degree 
of  size  or  importance; 

"(f)  Especially  to  develop  the  smaller  manufactories  and 
industries,  which  either  now  require  the  use  of  power  or 
may  be  benefited  or  promoted  by  such  use. 

"(g)  To  educate  consumers  in  the  economical,  as  well  as 
effective,  use  of  electrical  energy; 

"(h)  To  enforce  at  all  times  the  courteous  and  considerate 
treatment  of  customers." 

Having  anticipated  the  ends  sought  to  be  obtained  by  the 
legislation  under  discussion,  we  do  not  feel  that  it  will  have 
an  adverse  effect  upon  the  interests  of  The  North  American 
Company,  but,  on  the  contrary,  that  its  tendency  will  be 
to  strengthen  the  position  of  the  operating  companies 
affected  and  ultimately  to  enhance  the  investment  value  of 
their  securities. 

Concerning  the  accounting  methods  in  force,  striking 
testimony  is  available  in  a  report  made  on  August  31  1907 
by  eminent  certified  public  accountants,  who  were  retained 
on  behalf  of  the  City  of  Milwaukee  in  a  proceeding  brought 
by  the  City  against  The  Milwaukee  Electric  Railway  &  Light 
Company  before  the  Railroad  Commission  of  the  State  of 
Wisconsin,  and  who  investigated  the  accounts  of  that  com- 
pany for  a  period  of  ten  years  beginning  January  1  1897 
and  ending  December  31  1906,  from  which  report  I  quote  the 
following  passages: 

"We  found  the  books  and  records  of  the  company  to  have 
been  kept  with  unusual  skill  and  accuracy,  and  we  were 
accorded  at  the  hands  of  the  Accounting  Department  every 
courtesy  which  would  facilitate  our  work,  and  are  pleased 
to  give  here  an  expression  of  our  appreciation  of  the  consid- 
eration shown  us.  The  attitude  of  the  management  in  this 
respect  is  especially  creditable,  in  view  of  the  fact  that  our 
visitation  was  not  at  the  instance  of  the  company,  nor  was 
our  work  presumed  to  be  for  its  benefit." 

********** 

"It  is  proper  at  this  point  in  our  report  to  observe  that 
from  the  standpoint  of  the  stockholder  the  books  disclose 
results  which  mark  the  management  of  this  company  as 
being  of  uncommon  capacity.  From  the  same  standpoint 
there  is  left  little  to  be  desired,  since  in  addition  to  the  pay- 
ment of  good  dividends,  the  property  has  been  so  well  kept 
up  that  it  is  probably  in  better  condition  at  the  end  of  each 
year  than  ever  before,  while  ample  reserves  have  been  accumu- 
lated with  which  to  meet  every  contingency  which  may 
reasonably  be  expected  to  arise  in  the  conduct  of  the  business. 

I  dwell  thus  at  length  upon  the  policies  and  methods  in 
force  in  the  administration  of  the  public  service  corporations 
in  which  The  North  American  Company  is  interested,  be- 
cause a  just  understanding  of  these  policies  and  methods 
on  the  part  of  its  stockholders  should  tend  to  allay  the  dis- 
trust as  to  their  future  which  may  have  been  created  by  the 
wave  of  denunciation  of  corporate  methods  now  passing 
over  the  country. 

By  order  of  the  Board  of  Directors, 

C.  W.  WETMORE, 

President. 

Newark,  New  Jersey,  January  22  1908. 


TREASURER'S    STATEMENT    FOR    THE    FISCAL    YEAR    ENDING 

DECEMBER   31    1907 
Income  Account. 
Salaries,  Legal  Expenses,  Net  Rentals  and  all  other  Expenses 

of  Administration _      _  $88.450  90 

Taxes _ 5,260  61 

Interest  Paid  and  Accrued _                           __  97,610  97 

Losses _.     i5,ooooo 

Balance  to  Undivided  Pro/its 1,404,642  88 

$1,610,965  3 

Interest  received  and  accrued..    __  .  _  §317,126  49 

Dividends  received _  _     1,265,338  74 

Compensation  lor  services 28 .500  1 3 

SI, 610. 965  36 

_  Undivided  Profits  Account. 

Dividends  paid  in  1907 .  _  .    51,117,21125 

Decrease  in  Value  Of  Assets  as  readjusted  December  31  1907- -    2.290,365  73 
Balance  as  per  Balance  Sheet  December  31  1907 1,990,013  92 

55,404.190  90 

Balance  at  December  31  1900 _    _  S3, 999, 548  02 

Net  Income  for  the  Fiscal  Year  ending  December  31  1907 1 ,404,042  88 

$5,404,190  90 
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BALANCE  SHEET  (CONDENSED)  DECEMBER  31  1907. 

Stocks ' $28,548,024  22 

Bonds    4,520.833  33 

Loans 4,047,452  54 

Accounts    Receivable 92,879  54 

Office  F  urnlture  and  Miscellaneous  Property 100 

Cash 186,170  90 

537,395,361  53 

IAnMlities . 

Capital  Stock  Authorized- .- i-  $30 ,000 .000  00 

Less  Unissued  stock 206.700  00   $29,793,300  00 

Collateral  Trust  Notes(Authorized) $5,000,000  00 

Unissued 2,500.000  00        2,500,000  00 

Interest  Accrued  Thereon -- 21 .508  32 

Deposits — Funds  of  Constituent  Companies 269,975  21 

Loans 2 .810 ,333  33 

Dividends  unclaimed 3,630  75 

Undivided  Profits 1,996  613  92 

$37,395,361  53 

We  have  examined  the  books  and  vouchers  of  The  North  American 
Company  and  the  Balance  Sheet  and  Income  Statements  set  forth  above, 
and  have  verified  the  Securities  and  cash  of  the  Company,  cither  by  actual 
inspection  or  by  certificates  from  the  depositaries  thereof. 

Accepting-  the  valuations  of  the  Assets  as  made  by  the  Board  of  Direc- 
tors, we  hereby  certify  that  the  Income  Account  is  correct  and  that  the 
Balance  Sheet,  in  our  opinion,  represents  the  true  financial  condition  of  the 
Company  as  of  December  31   1907. 

DICKINSON.  YVILMOT  &  STERRETT. 
Certified  Public  Accountants. 

54  William  Street,  New  York. 

— L.E.Crusel,  John  L.  Peter  and  R.  E.Connor  Jr.  have 
formed  a  co-partnership  under  the  firm  name  of  Crusel, 
Peter  &  Conner,  with  offices  in  the  Coffee  Exchange  Building, 
66  Beaver  St.,  New  York.  The  concern  transacts  a  cotton 
commission  business  on  the  New  York  Cotton  Exchange. 
Mr.  Crusel  JJwas  formerly  with  A.  Norden  &  Co.;  Mr.  Peter 
was  identified  with  Miller  &  Co.,  and  Mr.  Connor  was  a  part- 
ner in  R.  E.  Connor  &  Co.,  of  Natchez,  Miss. 

— The  semi-annual  statement  of  the  Union  Discount  Co.  of 
London  is  published  at  length  on  another  page.  The  gross 
profits  for  the  half-year  were  $1,202,620  and  with  $278,625 
brought  forward  from  June  30  1907,  there  was  $1,481,245 
on  the  credit  side  of  the  account  for  the  six  months.  After 
sundry  deductions  and  the  payment  of  a  dividend  at  the  rate 
of  11  per  cent  per  annum, there  was  a  balance  of  $306,740 
carried  to  the  new  account. 

— The  semi-annual  statement  of  the  National  Discount  Co. 
of  London  is  also  given  at  length  on  another  page.  The 
profit  and  loss  account  shows  on  its  credit  side  $971,889. 
A  six  months'  dividend  at  the  rate  of  ten  per  cent  per  an- 
num was  paid  and  after  other  deductions  there  was  carried 
forward  to  next  account  a  balance  of  $287,772. 

—A.  M.  Kidder  &  Co.,  bankers,  18  Wall  St.,  New  York, 
to-day  offer,  subject  to  prior  sale,  400  shares  of  tax-exempt 
Chicago  &  Eastern  Illinois  RR.  Co.  6%  preferred  stock. 
This  security  will  net  the  buyer  61^%  if  held  to  maturity, 
1942,  when  it  is  redeemable  at  150.  Telephone  2580  Rector. 
The  firm  will  also  send  its  February  list  of  guaranteed  tax- 
exempt  stocks  on  application. 

— Charles  S.  Boyd,  formerly  State'  Superintendent  of  Pub- 
lic Works,  and  who  recently  resigned  as  Vice-President  and 
director  of  the  European-American  Bank  of  this  city,  has  be- 
come associated  with  Henry  W.  Brooks  Jr.  &  Co.  of  15  Wall 
Street,  Public  Accountants  and  Auditors.  The  firm  makes 
examinations  of  railroads,  public  service  and  industrial  cor- 
porations. 

— E.  B.  Smith  &  Co.,  bankers,  511  Chestnut  St.,  Phila- 
delphia, and  27  Pine  St.,  New  York,  have  published  a  brief 
review  of  the  Lehigh  Coal  &  Navigation  Co.  and  its  prospects. 
This,  it  is  stated,  is  the  oldest  anthracite  property  and  has 
paid  dividends  uninterruptedly  since  1881.  A  copy  will  be 
mailed  upon  request. 

— Newburger,  Henderson  &  Loeb,  members  of  the  New 
York  and  Philadelphia  Stock  Exchanges,  100  Broadway,  are 
offering  a  bond  of  the  Pennsylvania  system,  to  yield  4J^%, 
secured  and  guaranteed,  principal  and  interest,  by  the  Penn- 
sylvania Railroad  Co.     Detailed  description  on  application. 

— The  twentieth  annual  statement  of  the  American  Real 
Estate  Co.,  527  Fifth  Aye.  (Night  &  Day  Bank  Bldg.)  ap- 
pearing elsewhere  in  this  issue  will  repay  attention.  The 
compayn's  6%  bonds  are  based  on  the  ownership  of  selected 
New  York  Realty.     Full  information  on  request. 

— A  calendar  which  has  recently  come  to  our  attention, 
worth  more  than  passing  notice,  bears  the  stamp  of  Harry 
B.  Powell  &  Co.,  of  Woodstock,  Vt.  The  upper  half  of  the 
card  board  is  devoted  to  a  colored  reproduction  of  the  paitn- 
ing  of  W.  Verplanck  Bimey. — "A  Cloud  on  the  Title." 

— As  soon  as  alterations  are  completed  Arthur  Lipper  & 
Co.,  members  of  the  New  York  Stock  Exchange,  now  at  20 
Broad  Street,  will  occupy  offices  on  ground  floor  of  the  new 
Commercial  Cable  Building  on  the  northeast  corner  of  New 
Street  and  Exchange  Place. 

— J.  J.  Townsend  &  Co.,  Chicago,  bankers  and  brokers, 
have  leased  from  Mayl  1908  the  entire  ground  floor  of  the 
Counselman  Building, corner  La  Salle  St.  and  Jackson  Boule- 
vard, formerly  occupied  by  Shearson,  Hammill  &  Co. 

— Knauth,  Nachod  &  Kuhne,  15  William  St.,  have  issued 
a  circular  giving  a  selected  list  of  bonds  which  meet  the  re- 
quirements for  acceptance  by  the  Government  as  security 
for  Government  deposits. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Jan.  31  1908. 
That  general  trade  is  confined  within  moderate  limits  is 
still  very  evident,  the  more  so  that  the  financial  situation 
though  easier  than  some  time  back,  is  still  occasionally  dis- 
turbed, as,  for  instance,  by  the  bank  failures  which  occurred 
here  during  the  week.  Changes  in  prices,  however,  are  not 
marked,  and  with  money  rates  comparatively  easy  the  tone 
is  in  the  main  hopeful,  though  caution  and  vigilance  are  still 
everywhere  observable . 

LARD  on  the  spot  has  declined  on  depression  in  the  future 
market  at  the  West,  weakness  in  grain  prices,  larger  offer- 
ings from  packers  and  the  dulness  of  trade.  Western  7.75@ 
7.85c.  and  City  7J4c  Refined  lard  has  also  declined. 
Trade  has  been  quiet  and  confined  to  local  jobbers.  Re- 
fined Continent  8.20c,  South  America  9c.  and  Brazil  in 
kegs  10.25c.  Speculation  in  lard  futures  at  the  West  has 
been  active.  Prices  have  been  weaker  in  the  main,  owing 
to  the  depression  in  the  grain  markets,  the  dulness  of  the 
spot  trade  and  selling  by  packers,  large  and  small.  The 
continued  liberal  movement  of  hogs  has  also  been  a  factor 
in  the  speculation.  The  buying  has  been  principally  to 
cover  shorts. 

DAILY  CLOSING  PRICES  OF  LARD   FUTURES  TN   CHICAGO 

Sat.       Mon.      Tucs.      Wed.      Thurs.     Frt. 

January  delivery 7.67'^   7.75       7.60       7.55       7  62y2  7.45 

May  di-r.very 7.92>£    8.00        7.80        7.77Vi   7.82J4   7.65 

PORK  on  the  spot  lias  ruled  steady.  Trade  has  been  quiet 
and  limited  to  small  jobbing  lots,  but  the  smallness  of  stocks 
has  sustained  prices.  Mess  $14  50,  clear  $15  25@$17  and 
family  $17  60@$18.  Beef  has  been  steady  with  trade  fairly 
active  for  export  account  and  quiet  for  domestic.  Mess 
$10  50@$11,  packet  $11@$12,  flank  $11  50,  family  $13@ 
$15  25  and  extra  India  mess  $21@$22.  Cut  meats  have 
been  in  moderate  demand  and  steady;  pickled  hams  9@10c. 
and  pickled  bellies,  14@10  lbs.,  8c.  Tallow  has  been  quiet 
and  easy;  City  5%c .  Stearines  have  been  quiet  and  steady; 
oleo  7^0.  and  lard  9c.  Butter  has  been  firmer  on  light 
receipts;  creamery  extras  32Voc.  Cheese  has  been  quiet 
and  steady;  State,  small,  fine,  15%c  Eggs  have  been  quiet 
and  firmer;  Western  firsts  241/^c. 

OIL. — Cottonseed  has  been  quiet  and  easier;  prime  sum- 
mer yellow  393^@40c.  Linseed  has  been  steady  with  the 
demand  still  confined  to  small  lots  for  immediate  us^.     City, 


January 

February 6.00c 

March 6.10c. 

April  6.15c. 


raw,  American  seed,  41@45c,  boiled  45@46c.  and  Calcutta, 
raw,  70c.  Lavd  has  been  quiet  and  eas.er;  prime  70@72c. 
and  No.  1  extra  52@55c  Cocoanut  has  been  quiet  and 
steady;  Cochin  8@8]/^c.  and  Ceylon  6,3/|@71^c.  Olive  has 
been  dull  and  steady;  yellow  65@75c.  Peanut  has  been 
dull  and  steady;  yellow  65@80c.  Cod  has  been  fairly  active 
and  steady;  domestic  42@43c.  and  Newfoundland  44@45c. 

COPFEE  on  the  spot  has  been  quiet  but  firmer.  Rio  No. 
7,  6i4@6^c.  and  Santos  No.  4,  8%@8J^c  West  India 
growths  have  been  quiet  and  steady;  fair  to  good  Cucuta  9% 
@.9%c.  Speculation  in  future  contracts  has  been  more 
active  but  there  have  been  no  marked  changes  in  prices. 
Leading  roasters  and  dealers  have  bought  rather  freely  at 
times,  but  there  has  been  sufficient  scattered  liquidation  by 
local  longs  to  prevent  any  material  improvement.  Europe 
has  also  sold  here,  principally  the  near  months. 

The  closing  prices  were  as  follows: 

6.55c.|May 6.20c.  |  September 6.40c. 

June 6.25c.  I  October 6.40c. 

July 6.30c.  I  November    6.45c. 

August 6.35c.  I  December 6  50c 

SUGAR. — Raw  has  been  quiet  and  easier.  Centrifugal > 
96-degrees  test,  3.75c;  muscovado,  89-degrees  test,  3.25c 
and  molasses,  89-degrees  test,  3c  Refined  has  been  quiet 
and  steady.  Withdrawals  on  old  contracts  have  been  light. 
Granulated  4.80c  Teas  have  been  moderately  active  and 
firm.  Spices  have  been  quiet  and  steady.  Hops  have  been 
quiet  and  steady. 

PETROLEUM. — Refined  has  been  in  good  demand  and 
firm.  Refined,  barrels,  8.75c;  bulk  5c  and  cases  10.90c- 
Gasoline  has  been  active  and  firm;  86  degrees,  21c  in  100- 
gallon  drums;  $8  50  extra  for  drums.  Naphtha  has  been  in 
good  demand  and  firm;  73@76  degrees,  in  100-gallon  drums, 
19c;  drums  $8  50  extra.  Spirits  of  turpentine  has  been 
moderately  active  and  steady  at  55@551^c  Rosin  has 
been  quiet  but  firmer;  common  to  good  strained  $4. 

TOBACCO. — Some  improvement  is  reported  in  the  de- 
mand for  domestic  leaf,  stocks  held  by  many  cigar  manufac- 
turers having  become  exceptionally  small.  There  is  still 
noticeable,  however,  a  disinclination  to  anticipate  require- 
ments, purchases  as  a  rule  being  confined  to  small  lots. 
Withdrawals  of  Sumatra  on  old  contracts  have  shown  some 
increase.  Havana  has  been  quiet.  The  labor  situation  in 
Cuba  has  improved. 

COPPER  has  been  quiet  and  easier  but  without  important 
changes.  Lake  13^@13%c  and  electrolytic  13^2@13%c 
Lead  has  boen  steady  and  more  active  at  3.70c  Spelter  has 
been  more  active  and  firmer  at  4.50@4.60c  Tin  has  been 
quiet  but  firm  at  27.80c  for  Straits.  Iron  has  been  quiet 
and  steady;  No.  1  Northern  $18  50@$18  75  and  No.  2 
Southern   $17  2 5@ $17  75. 
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COTTON. 

Friday  Night,  Jan.  31  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
284,735  bales,  against  253,891  bales  last  week  and  242,136 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  6,176,099  bales,  against  7,274,551 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,098,452  bales. 


Receipts  at — 

Galveston 

Port  Arthur 

Corp.  Chrlstl.  &c 

New  Orleans 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News._ 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

FrX. 

6,969 

12,663 

25,803 

15,082 

12,199 

16,771 

6,632 



5,976 

. 

6,328 

4,569 

9,909 

10,988 

12,236 

6,756 

17,762 

820 

2,851 

1,324 

1,086 

2,072 

1,793 

24,106 

29 

20 

6,207 

3,599 

8,475 

5,381 

5,675 

5,806 

8,914 

660 

954 

891 

76 

,1557 

931 

656 

1,251 

"838 

3~,263 

l",669 

l",94i 

1.379 

2,116 

2,718 

4.550 

.  2,723 

1,596 

2  002 



"50 

""48 

"61 

""92 



3,814 

31 

167 

50 

25 

125 
37,108 

65  520 

22,210 

36,203 

84.500 

39,194 

Total. 


,487 
.608 
,328 
,220 
,646 
,106 

49 
,143 
,914 
,343 

76 
.647 
.705 


251 

3.814 
398 

284,735 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
January  3 1 . 

1907-08. 

1906-07. 

Stock . 

This 
week. 

Since  Sep 
1  1907. 

This 

week . 

Since  Sep 
1  1906. 

1908. 

1907. 

Galveston 

Port  Arthur. . 

Corp.  Chrlstl.  &c. 

New   Orleans 

Mohile 

Pensacola 

Jacksonville,   &c, 

Savannah 

Brunswick    

Charleston 

Georgetown    . 

Wilmington    

Norfolk 

Newport  News 

New  York  .    . 

Boston 

Baltimore.    

Philadelphia 

89,487 
12.608 

,6328 
62,220 

9,646 

24,106 

49 

35,143 

8,914 

5,343 

76 

10.647 

15,705 

251 

3,814 

398 

1,736,349 

86,179 

26,896 

1,397,395 

259,177 

123,757 

6,694 

1.267,657 

190,792 

181,123 

287 

423,915 

414.080 

5,372 

2,979 

4,912 

43,005 

5,530 

134,239 
6,595 

81 ,234 

7,005 

9,837 

350 

34,736 
4,208 
2  054 

5,298 

13,335 

1,582 

186 
2,957 
1,568 

106 

2,849,777 

98,835 

28,172 

1  ,690,816 

211,300 

98,325 

5,872 

1,200,545 

129,003 

124,908 

1,063 

282.003 

431,154 

22,984 

13,054 

41 ,554 

34,845 

4,275 

228,660 

248,895 
43,984 

103,839 
20,584 

24,781 

965 

32,582 

14 

117,158 

7,634 

14,344 

1,225 

398,625 

351,514 
44,729 

120,593 
13,274 
13,446 

8,456 
46.794 
3.701 
139,177 
8,806 
7,391 
1.265 

Total..    ---    -- 

284,735 

6,176,099 

305,290 

7,274,551 

844,665 

1  ,157.771 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Galveston 

89.487 

134,239 

49,046 

28,770 

47,813 

63,738 

Pt.  Arthur,  &c. 

18,936 

6,595 

1,353 

8,250 

6,689 

3,479 

New  Orleans. 

62.220 

81  ,234 

37  ,825 

54,773 

52,845 

61  ,961 

Mohile       

9,046 

7,005 

4,420 

4,285 

4,837 

5,815 

Savannah  

35,143 

34,736 

14,876 

16,768 

19,265 

26,519 

Brunswick.  .  . 

8,914 

4,208 

1,627 

4,611 

2,154 

3,628 

Charleston,  &c 

5,419 

2,054 

882 

1,138 

1,115 

1  ,490 

Wilmington- . 

10,647 

5,298 

2,658 

1.481 

5,160 

4,743 

Norfolk 

15,705 

13,335 

5,954 

6,813 

8,833 

9,379 

N'port  N.,  &c 

1,582 

672 

08S 

349 

768 

All  others 

28,618 

15,004 

2,480 

12,646 

4,542 

153,602 

6,111,676 

11,769 

Total  this  wk_ 

284,735 

305,290 

121,793 

140,223 

193,289 

Sine  eSept.  1 . 

6,176,099 

7,274,551 

5,732,446 

6,641,427 

6,021,507 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  313,791  bales,  of  which  137,259  were  to  Great  Britain, 
29,724  to  France  and  146,808  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  ending  Jan.  31  1908. 

From  Sept.  1  1907  to  Jan.  31   1908. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. Fr'nce 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

24,113  11,337 

39,340 

74,790 

716,635 

223,384 

481.987 

1,422,006 

Port  Arthur.  _ 

6,632 

5.976 

12,608 

4N.SI   I 

S6.179 

Corp.Chrlsti.&c 

1,218 

1,218 

New  Orleans .. 

69,277 

6,431 

37,i20 

112,828 

590,639 

171,571 

388,803 

1,151,013 

Mobile 

7,442 

7,442 

55,165 

41,251 

77.914 

174,330 

Pensacola 

11,956 

12,150 

24,106 

34,435 

36,704 

56,677 

127,816 

Fernandlna    . 

Savannah  . 

9,033 

9.901 

18,934 

150,440 

80,569 

505.405 

736,420 

Brunswick 

9,980 

9,980 

71,929 

81,331 

153,260 

Charleston 

10,468 

31,750 

42,218 

Wilmington 

10,440 

11,026 

21,466 

122,757 

28,520 

266,873 

418,150 

Norfolk 

602 

602 

21,815 

3,853 

25,668 

Newport  News 

1.336 

1,336 

New  York 

6,953 

7,467 

14,420 

193,536 

26,289 

193,241 

413,066 

Boston    

1,050 

307 

1,357 

111,202 

4,955 

116,157 

Baltimore 

1,555 

2,565 

4,120 

33,923 

3,400 

56,484 

93,807 

Philadelphia  . . 

764 

622 

1,386 

33,600 

8,600 

42,200 

Portland,  Me. 

1 

1 

San  Francisco. 

4,540 

4,540 

37,461 

37,461 

Seattle    

41,828 

41,828 

Tacoma 



5,212 

5,212 

28,543 

28,543 

Portland,  Ore. 

Pembina 

Detroit 









1,175 





1.175 

Total 

137,259 

29,724 

146, S08 

313,791 

2,186,427 

6 11, OSS 

2,315,737 

5,113,852 

Total  1906-07. 

177,80510,930 

159,706 

348,447  2,467,S52 

056,765 

2,3N">.')51 

5.509.06S 

_  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared ,  at  the  ports  named 
New  York. 


We  add   similar  figures  for 


Jan.  31  at- 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports. . 

Total  1908. 
Total  1907. 
Total  1906. 


On  Shipboard,  Not  Cleared  for- 


Great 
Britain.  France 


12,950 

44,277 


6,100 
5,300 
4,000 
9,000 


81,627 
65,070 
32,261 


12,107 
7,129 
1,400 

f,866 

"466 


22  836 
50  591 
14,157 


Ger-        Other     Coast- 
many.    Foreign     wise. 


10,412 

34,250 

400 

7,440 

2,666 
8,000 


62,502 
75.232 
34,973 


21,097 

14,014 

2,870 


3,500 
2,000 


44,087 
35,605 
28,585 


1,136 

3,170 

2,100 

400 

300 

23,136 


30.242 
42,395 
22,221 


Total 


57,702 

103,440 

6,770 

400 

15.040 

28  436 

9,900 

19,000 


241,294 
268,893 
132,197 


Leaving 

stock . 


191,193 

125,220 

97,063 

24,381 

28  344 

4.146 

107,258 

25.766 


603,371 
888.878 
781,812 


Speculation  in  cotton  for  future  delivery  has  been  only 
moderately  active,  and  though  net  price  changes  for  the 
week  are  comparatively  slight,  the  trend  of  late  has  been 
somewhat  towards  a  lower  level.  Fluctuations  at  times, 
however,  have  taken  quite  a  wide  sweep  under  the  impulse 
of  news  for  or  against  values.  On  Wednesday  there  was  a 
sharp  advance,  attributed  largely  to  buying  by  a  prominent 
operator  who  bought  March  with  sufficient  freedom  to  put 
it  to  a  premium  of  a  couple  of  points  over  May.  The 
premium  on  the  following  day  at  one  time  reached  7  points. 
But  the  same  interest,  it  was  understood,  was  selling  May 
and  July,  and  quick  re-actions  followed  upward  turns,  partly 
owing  to  the  fact  that  the  financial  situation  again  seemed 
rather  disturbed  by  the  suspension  of  several  of  the  smaller 
banks  here.  Moreover,  the  speculation  has  been  of  a  narrow 
and  purely  professional  sort,  the  outside  public  holding 
aloof.  Certain  speculative  interests  which  recently  bought 
aggressively  seem  to  have  sold  their  holdings  last  week  and 
have  since  been  merely  watching  events,  while  some  other 
large  operators  in  Wall  Street  and  uptown  have  evidently 
been  selling,  or  at  least  this  is  the  very  general  opinion.  It 
will  be  seen,  then,  that  the  fluctuations  of  the  week  have 
turned  to  no  small  extent  on  the  transactions  of  individual 
operators  and  the  interests  which  they  represent.  Some  in- 
crease in  the  receipts  has  at  times  also  had  a  momentary 
effect  and  would  have  had  more,  no  doubt,  but  for  the  fact 
that  such  increases  were  succeeded  by  a  sudden  falling  off  in 
the  movement.  At  times,  too,  there  have  been  reports 
that  Southern  spot  prices  were  giving  way,  and  these  have 
not  been  altogether  without  their  influence,  although  it 
must  be  said  that  on  the  whole  the  Southern  spot  markets 
have  presented  a  pretty  firm  front,  despite  some  admitted 
falling  off  in  the  demand.  The  settlement  of  the  Lancashire 
labor  troubles  did  not  prevent  prices  from  declining  for 
reports  were  immediately  put  in  circulation  that  English 
mills  are  likely  to  go  on  short-time  this  spring  and  that  some 
of  the  German  mills  were  already  curtailing  operations. 
These  reports  had  more  or  less  effect,  although  the  talk  in 
regard  to  English  mills  would  seem  to  have  been  largely  of 
the  nature  of  pure  conjecture,  while  as  to  the  German  mills 
it  appears  that  only  in  isolated  instances  have  they  reduced 
their  working  hours.  But  sslling,  both  here  and  in  Liver- 
pool, attributed  to  well-known  spot  interests,  was  also  a 
factor  which  weighed  on  prices  for  several  days,  these  inter- 
ests only  within  a  day  or  two,  it  appears,  taking  the  buying 
side.  On  the  whole,  speculation  has  been  small,  and  prices 
somewhat  lower,  partly  by  reason  of  the  bank  suspensions 
and  some  weakness  at  times  in  the  stock  market.  Mean- 
time, the  stock  here  is  steadily  decreasing  and  some  improve- 
ment is  reported  in  the  dry  goods  trade.  To-day  prices 
were  irregular,  closing  lower  on  disappointing  cables,  a  bank 
suspension  here,  President  Roosevelt's  message  inveighing 
against  trading  in  stocks  and  commodities,  bear  pressure 
and  liquidation.  Spot  cotton  has  been  quiet  and  easier. 
Middling  upland  closed  at  11.65c. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Strict  low  mld...c.0  30  off 

Fully  low  mid 0.65  off 

Low  middling 1.00  off 

Barely  low  mid 1.25  off 

Strict  good  ord 1.50  off 

Fully  good  ord 1.75  off 

Good    ordinary 2 .00  off 

Strict  g'd  mid.  tgd.0.35  on 
Good  mid.  tinged.-  Even 
Strict  mid.  tinged.  .0.20  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Jan.  25  to  Jan.  31 —  Sat.      Mon.     Tues 

Middling  upland 12.00      11.75      11.65 

NEW  YORK  QUOTATIONS  FOR  32  YEARS 


Fair c.  1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1 .25  on 

Barely  mid.  fair 1.00  on 

Strict  good  mid 0.75  on 

Fully  good  raid 0.62  on 

Good    middling 0.50  on 

Barely  good  mid 0.37  on 

Strict  middling 0.25  on 

Middling Basis 


Middling  tinged,  .c.0.30  Off 
Strict  low  mid.  ting. 1.00  off 
Low  mid.  tinged. _.l. SO  off 
Strict  g'd  ord.  ting. 2. 00  off 
Fully  Mid.  stained.  1.00  off 
Middling  stained..  1.25  off 
Barely  mid.  stained  1.75  off 
Strict  low  m.  stain. 2. 25  off 
Fully  I.  m.  stained. 2.62  off 
Low  mid.  stained. .3.00  off 


Wed.    Thurs.      Fr— . 
11.75      11.75      11.65 


1908.C- 


1907 11.00 

1906 11.35 

1905 7.25 

1904 16.75 

1903 9.05 

1902 8.25 

1901 11.00 

MARK 


.11.651 1900. c_ 


8.00    1S92-C--- 


1899 0.44    1891... 

1898 5.94    1890... 

1897 7.31    1889. .. 

1896 8.25    18S8... 

1895 5.62    1887.    . 

1894. ._ 8.06    1886... 

1893 9.44|18S5--- 

ET  AND  SALES  AT 


7.50 
9.31 
..10.94 

9.88 

10.68 

.    _.    9.44 

9.19 

11.19 

NEW   YORK 


1884-C 10.75 

1883 10.19 

1882 12.00 

1881 11.68 

1880 ---12.88 

1879 9.50 

1878 11-06 

1877 13.12 


Spot  Market 
Closed. 

Futures 
Ma  rk '  1 
Closed. 

Sales  of  Spot 

and  Contract. 

Export 

Con- 
sum'n. 

"410 
50 

460 

Con 
tract. 

Total. 

Saturday.  _ 

Monday 

Tuesday  _  _ 
Wednesday 
Thursday  . 
Friday 

Total... 

Quiet,  25  pts.  adv.. 
Quiet,  25  pts.  dec  .. 
Quiet,  10  pts.  dec... 
Quiet,  10  pts.  adv.. 

Quiet  .          

Quiet,  10  pts.  dec. 

Steady 

Steady 

Steady 

Steady 

Steady 

Steady 

— '--— 

l",300 

"666 
1 ,200 

3,100 

i",566 

410 

50 

600 

1,200 

3,560 

2M 
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FUTURES. — The  highest,  lowest  and   closing  prices    at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

January  .-.1 —  1008.  1007.  1906.  1905. 

Stock  at  Liverpool bales.  972,000  888,000  1,187,000  960.000 

Stock  at  London 11,000  19,000  10,000  13,000 

Stock  at  Manchester 67,000  65,000  58.000  47,000 

Total  Great  Britain  stock 1,050,000  972,000  1,255,000  1,020,000 

Stock  at  Hambunr 18,000  11,000  11,000  15,000 

Stock  at  Bremen 360,000  413,000  413,000  403,000 

Stock  at  Antwerp 4,000 

Stock  at  Ha vre 210,000  238,000  263.000  161,000 

Stock  at  Marseilles 4,000  3,000  3,000  3,000 

Stock  at  Barcelona 31,000  le.ooo  13,000  37,000 

Stock  at  Genoa 34,000  126,000  77,000  43,000 

Stock  at  Trieste 21,000  ,1000  2,000  3,000 

Total  Continental  stocks 678,000       808,000       782,000       660,000 

Total  European  stocks 1,728,000   1,780,000  2,037,000   1,689,000 

India  cotton  afloat  for  Europe.--     105,000       163,000  207,000         80,000 

American  cotton  afloat  for  Europe     859,476       898,107  415,000       508,000 

Egypt,BrazH,&e.,afloat  for  Europe      45,000        eo.ooo  69.000         39,000 

Stock  in  Alexandria,  Etcypt 232,000      237,000  199,000       198,000 

Stockin  Bombay,  India SOO.ooo      502,000  840,000      417.000 

Stock  in  U.S.  ports 844  665    1,157,771        914,009        781,474 

Stockin  U.  S.  interior  towns 546  6. '.5       635,894       711,634       674,374 

U.S  exports  to-day 116  546         74,711  17,395         34,587 

Total  visible  supply 4,978,342  5,508,483  5,410,038  4,421,715 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  Stock bales.     849,000  795  ,000  1,046,000  883,000 

Manchester  stock 51,000  50,000  48,000  411,000 

Continental  steel; 596,000  754,000  734,000  626,000 

American  afloat  for  Europe 859,476  898,107  4i5,ooo  508, 000 

I".  S.  port  stocks 844,665    1,157,771        914.009        781,474 

U.S.  Interior  Stocks 546,655        635.894        711,634       674,374 

U.S.  exports  to-day 116.546  74.711  17,395  34,867 

Total  American 3  863,342   4,365,483   3,886,038   3,547,715 

East  Indian    Brazil,  &c. — 
Liverpool  stock 123 ,000        93.000      141,000        77,000 

London  stock 11,000  19,000  10,000  13.00(1 

Manchester  stock 10.000  15,000  10,000  7,000 

Continental  stock   82.000  54,000  48, 000  43,000 

India  afloat  for  Europe 106,000  103,000  207,000  80,000 

Egypt,  Brazil,  &c,  afloat 45,000  00,000  69,000  39,000 

Stock  in  Alexandria,  Egypt 232,000  237 ,000  199.000  1 98 ,000 

Stock  in  Bombay,  India 500,000  502,000  840,000  417,000 

Total  East  India,  &c 1,115,000  1,143,000  1,524,000      874,ooo 

Total  American 3,863.342    4,365.483    3.880,038    3,547,715 

Total  Visible  Supply 4,978.342  5,508,483   5,410,038  4,421,715 

Middling  Upland,  Liverpool 6,39d,  5,87d            5.99d.  3.97(1. 

Mlddllner  Upland,  New  York 11.65c.  11.00c.       1 1 .45c.  7.60c. 

pt.  Good  Brown,  Liverpool            10  ' ,  d.  1  0  1 1  lod.   8    13-lBd.  7  l-16d. 

Peruvian,  Bough  Good,  Liverpool     11.25d.  9.05M.         8.75d.  10.30d. 

Broach,  Fine,  Liverpool 5  13  I6d.  5  11-ied.          fi'Jd,  4d. 

Tinnevelly,  Good, Liverpool 5Hd.  5J^d.     5  7-iod.  4  l-iod. 

Continental  imports  for  the  past  week  have  been  181,000 
bales. 

The  above  figures  for  1908  show  an  increase  over  last  week 
of  60,856  bales,  a  loss  of  530,141  bales  from  1907,  a  de- 
crease of  431,696  bales  from  1906,  and  a  gain  of  556,627 
bales  over  1905. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  2,789  bales  and  are  to-night  89,239 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  52,495  bales  less  than  the  same 
week  last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


-1907-08- 


January  31  — 

Shivped —  Week. 

Via  St.  Louis 15,054 

Via  Cairo 5,200 

Via  Rock   Island 1,779 

Via  Louisville 1,375 

Via  Cincinnati 2 ,233 

Via  Virginia  points 4,018 

Via  other  routes,  &c ...  9,273 


Since 

Sept.  1. 

229,138 

106,535 

11,028 

31,006 

22,271 

50.323 

150,956 


-1906-07- 


Weelc. 

29,916 
7,315 
5,173 
2,688 
2,389 
5,005 

14,460 


Since 

Sept.  1. 

495,576 

147,575 

40,688 

48,308 

34,187 

09,478 

177,773 


Total  cross  overland 38,938  604,257 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  <5cc___    4,403  56,426 

Between  interior  towns 2,708  50,646 

Inland,  &c  from  South 1,085  37,399 


66,946   1,013,855 

4,817  93,728 

958  30,071 

1,484  25,907 


Total  to  be  deducted 8,256       144,471 


7,259        149,706 


Leaving  total  net  overland  * 30  ,082       459  ,780 


59,687        804,149 


*  Including  movement  by  rail  to  Canada. 


The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  30,682  bales,  against  59,687  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
404,363  bales. 

1907-08 —1906-07— 

In  Sight  and  Spinners'  since 

Takings.  Week.       Sept 


Week.  Sept.  1. 

Receipts  at  ports  toJan.  31  _.    284,735  6,176,009 

Net  overland  to  Jan.  31 30  ,682  459 ,786 

Southern  consumption  to  Jan  31 47,ooo  1,054,000 


Since 

Week.       Sept.'l. 

305,290   7,274,551 

59,087        864,149 
47,500    1,035,000 


Total  marketed 302,417    7,089,885      412,477    9,173,700 

Interior  stocks  in  excess  2,789       460,072      *25.405       539,018 


Came  into  sight  during  week 365,206    387,012    

Total  In  Sight  Jan.  31-.     --- 8,155.957  .  9.713.318 


North,  spinners'  takings  to  Jan.  31-.   59,232      932,143     115,375  1,620,419 


*  Decrease  during  week. 


Movement  into  sight  in  previous  years. 


Week —  Bales. 

1  906 — Feb .  2 1  90  ,094 

1905— Feb.  4 191  ,or,(i 

1904— Fcl>.  0 196,584 

1903— Feb.  7 240 .455 


Since  Sept,  1 —  Boles. 

1  905-06-  -Feb .  2 7 ,890 ,734 

1904-05— Feb.  4 ..8,874,312 

1903-04    -Feb.  6— 8,119,378 

1!'02  03       IN  I).  7.     .        .     ...8.162,317 


Feb.  1  1908.1 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
January  31. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat'day. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday . 

Galveston    _   -  - 

New  Orleans 

Mobile -- 

Savannah  

Charleston —  .. 

Wilmington 

Norfolk     

Boston    _- 

Baltimore     

Philadelphia 

Augusta 

Memphis    _ 

St.   Louis 

Houston     

Little  Rock 

12% 
12% 

li'A 

11% 
11% 

12% 

11  75 
12% 

12  25 
12 
12% 
12  % 
12% 

11  11-16 

12% 

12% 

11% 

11% 

11% 

11% 

12% 

12.00 

12 

12.50 

11% 

12 

12% 

12% 

11  11-16 

12 

12 

11% 

11% 

11% 

11% 

12 

11.75 

12 

11.90 

11% 

12 

12% 

12 

11  9-16 

12 

12 

11% 

11% 

11% 

11% 

12 

11.65 

12 

12.00 

11% 

12 

12% 

12 

11  9-16 

11% 

12 

11% 

11% 

11% 

ii  a 

12 

11.75 

12 

12  00 

11% 

12 

12% 

12 

11  9-16 

11% 

11  15-16 

11  v. 

11% 

11% 

11% 

12 

11.75 

12 

11.90 

11% 

12 

12% 

11% 

11  9-16 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows. 


January — 

Range  . . 

Closing, . 
February — 

Range  -  _ 

Closing- - 
March — 

Range  - . 

Closing.  _ 
April— 

Range  -  - 

Closing-  _ 
May — 

Range  . . 

Closing- _ 
June — 

Range  .. 

Closing. - 
July — 

Range  _. 

Closing.  - 
Tone — 

SrOt 

Options  - 


Sat'day, 
Jan. 25. 


11. 99-. 06 
12.01-. 03 

—  @  — 
11.70    * 

11  55. 68 
11. 64. 65 

—  ®  — 
11.60    * 

11. 54-. 66 
11. 00. 61 

—  @  — 
11.60    * 

11. 55- .66 
11. 59-  .61 

Steady. 
Steady. 


Monday 
Jan. 27. 


11. 88-. 00 
11.01    ■ 


11.50     * 

11.40  .65 
11. 46. 47 

—    ®  — 
11.35    * 

11. 28. 60 
11. 35. 36 


11.32    * 

11. 27-. 51 
11. 31-. 32 

Quiet. 
Ba'iy  sty 


Tuesday, 
Jan.  28. 


11  75. 88 
11.76    * 

—  @  — 
11.30    * 

11. 25-. 40 
11. 30-. 31 

—  ®  — 
11.25    * 

11. 19. 39 
11. 25-. 26 

—  @  — 
11.20    * 

11. 14. 37 
11.20  .21 

Quiet. 
Firm . 


Wed' day, 
Jan  29. 


11. 87. 99 
11. 85- .97 


11.54    * 

11. 32. 56 
11. 54-. 55 

—  ®   — 
11.45    * 

11.27-.47 
11. 45. 46 

—  ®   — 
11.40    * 

11. 24-. 41 
11. 40. 41 

Firm  . 
Steady. 


Thursd'y, 
Jan.  30. 


—    ®  — 
11. 47-. 49 

11. 39. 60 

11. 48-. 49 


11.37    * 

11. 31-. 49 
11.36   .37 

—     (a     — 
11.31     * 

11. 27-. 43 
11. 31-. 32 

Steady. 
Steady . 


Friday , 
Jan.  31 . 


—    @  — 


11.50   — 
11  49-. 51 

11. 35- .50 
11. 35-. 36 

—    ®  — 
11.24    * 

11. 21. 36 
11.24-.25 

11.18    * 

11. 15. 30 
11. 18. 19 

Easy. 
Steady. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports 
to  us  by  telegraph  this  evening  indicate  that  the  weather 
has  on  the  whole  been  favorable  during  the  week.  Rain  has 
been  general,  but  as  a  rule  the  precipitation  has  been  mod- 
erate or  light.  The  crop  movement  continues  liberal  for 
the  season,  but  less  so  than  a  year  ago. 

Galveston,  Texas. — We  have  had  only  a  trace  of  rain  on  one 
day  during  the  week.  The  thermometer  has  averaged  64, 
the  highest  being  74  and  the  lowest  54. 

Abilene,  Texas. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  53,  ranging  from  32  to  74. 

Corpus  Christi,  Texas. — Rain  has  fallen  on  one  day  of  the 
week,  the  rainfall  being  six  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  56  to  80,  averaging  68. 

Palestine,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  reaching  ninety-six  hundredths 
of  an  inch.  The  thermometer  has  averaged  56,  the  highest 
being  72  and  the  lowest  40. 

San  Antonio,  Texas. — It  has  rained  on  one  day  of  the 
week.  The  precipitation  reached  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  63,  ranging  from  48  to  78. 

Taylor,  Texas. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  forty  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  44  to  78,  averaging  61. 

Memphis,  Tennessee. — The  weather  has  been  dry  all  week, 
but  there  was  a  heavy  rainfall  this  morning.  Average  ther- 
mometer 40.3,  highest  64.9,  lowest  25.2. 

New  Orleans,  Louisiana. — There  has  been  rain  on  three 
days  during  the  week,  the  rainfall  being  sixty-five  hundredths 
of  an  inch.     The  thermometer  has  averaged  59. 

Leland,   Mississippi. — We   have   had  no   rain  during   the 
'  week.     Average  thermometer,  15,9,  highest  73,  lowest  29. 

Yicksburg,  Mississippi. — We  have  had  rain  on  one  day, 
the  precipitation  reaching  sixty-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  53,  the  highest  being  73  and 
the  lowest  38. 

Little  Rock,  Arkansas. — Ground  is  in  good  condition  for 
plowing.  There  has  been  rain  on  two  days  of  the  past  week, 
and  the  rainfall  has  been  seventeen  hundredths  of  an  inch, 
The  thermometer  has  ranged  from  28  to  68,  averaging  48. 

Helena,   Arkansas. — Rain   has  fallen  on   one   day   of  the 
week,  the  precipitation  being  fifty -six  hundredths  of  an  inch 
and  it  is  raining  to-day.     The  thermometer  has  averaged 
43.3,  ranging  from  29  to  68. 

Mobile,  Alabama. — Fair  weather  in  the  interior  early  part 
of  the  week .  We  have  had  rain  on  five  days  during  the  week , 
the  rainfall  reaching  fifty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  52,  ranging  from  28  to  69. 

Selma,  Alabama. — Rainfall  for  the  week  ninety  hundredths 
of  an  inch  on  two  days.  Average  thermometer  47,  highest 
69,  lowest  22. 


Madison,  Florida. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  twenty  hundredths  of  an  inch. 
The  thermometer  has  averaged  56,  the  highest  being  71  and 
the  lowest  40. 

Augusta,  Georgia. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  eighteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  43,  ranging  from  24 
to  63. 

Savannah,  Georgia. — There  has  been  rain  on  three  days  of 
the  past  week,  and  the  rainfall  has  been  nine  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  28  to  65, 
averaging  47. 

Charleston,  South  Carolina. — Rainfall  for  the  week,  five 
hundredths  of  an  inch,  on  two  days.  Average  thermometer 
51,  highest  63,  lowest  27. 

Greenwood,  South  Carolina. — There  has  been  rain  on  one 
day  during  the  week,  the  precipitation  reaching  thirty-five 
hundredths  of  an  inch.  The  thermometer  has  averaged  48, 
the  highest  being  60  and  the  lowest  26. 

Stateburg,  South  Carolina. — Rain  has  fallen  lightly  on  one 
day  of  the  week,  the  precipitation  being  thirteen  hundredths 
of  an  inch.  The  rain  was  preceded  by  distant  thunder  and 
followed  until  Thursday  by  more  or  less  cloudy  and  cold 
weather.  The  thermometer  has  averaged  45,  ranging  from 
22  to  63. 

Charlotte,  North  Carolina. — Rain  has  fallen  on  two  days  of 
the  week,  the  rainfall  being  seventy-six  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  21  to  53,  averaging 
37. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 


New  Orleans Above  zero  of  gauge 

Memphis Above  zero  of  gauge- 
Nashville Above  zero  of  gauge - 

Shrevcport Above  zero  of  gauge.. 

Vicksburg Above  zero  of  gauge. 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


Jan.  31  1908. 

Feb.  1  1907 

Feet. 

Feet. 

9.9 

18.3 

13.6 

39.8 

10.0 

1 1 .0 

5.6 

9.4 

24.7 

47.4 

January  30. 

1907-08. 

1906-07. 

190 

5-06. 

Receipts  at — 

Week . 

Since 
Sept.  1. 

Week . 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bjmbay        

87,000 

880,000 

106,000 

1,061,000 

117,000 

1,231,000 

Exports  from — 

For  the  Week. 

Since  September  1. 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 

Britain. 

Conti- 
nent. 

Total. 

Bombay — 
1907-08 

1,000 

2, oiio 
4,000 

1,666 

1,000 
2,000 
5,000 

15,000 

16.000 

9 ,000 
15,000 
26,000 

2,000 
3,000 
5,000 

8,000 
1 ,000 
1,000 

8,000 
5,000 
6,000 

233,000 
404,000 
317,000 

9,000 
29,000 
27,000 

IS, 000 
1 1 ,000 
23,000 

70,000 
44,000 
55,000 

242,000 

1906-07    - 

33.000     35.00(1 

419,000 

19115-06 

34  ,(ioii 

-1  .OIIU 
5 ,000 

5,000 

20,000 
37  ,000 
39,000 

38,000 

4",66o 
6,000 

5.000 

343,000 

Calcutta — 

1D07-OS.           .-    . 

11,000 

1906-07 

1905-06    

32,000 
32,000 

Madras — 

1907-08 

26,000 

11)06-07 

12,000 

1905-06. ._.... 

All  others — 
1907-08 

24,000 
78,000 

1906-07 

49,000 

1905-06 

61,000 

Total  all— 

1907-08 

190607.    

1905-06 

21,000 
39,000 
44,000 

27,000 
24,000 
38,000 

330,000 

488.000 
422,000 

357,000 
512,000 
460,000 

JUTE  BUTTS,  BAGGING,  &c— The  market  for  jute 
bagging  has  been  very  dull  during  the  week  under  review  at 
a  decline  to  7%c.  for  2  lbs.,  standard  grades.  Jute  butts 
also  very  dull  at  2@3c.  for  bagging  quality. 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria,  Egypt, 
January  29. 


Receipts  (cantars)- 

This  week 

Since  Sept.  1. 


1907-08. 


135,000 
5,573,955 


1906-07. 


140,000 
5,755,219 


1905-06. 


220,000 
4,700,881 


Export  (bales')  - 


This 
week. 


To  Liverpool 

To  Manchester  _ . 

To  Continent 

To  America 

Total  exports  . 


4,000 

6~500 
1,000 

11,500 


Since 
Sept.  1. 

151,555 

130,532 

191,003 

39,210 


112,300 


This  I   Since 
week.  Sept.  1 


8,000  149.61!) 

131,851 

7,250  199,907 
3,500     67,041 


18,750  548  418 


This 
week. 

9,500 

4.500 
7,500 
1,250 

22,750 


Since 
Sept.  l. 


139,701 
99,465 

170,503 
46.048 


4  55.717 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  were 
135,000  cantars  and  the  foreign  shipments  11,500  bales. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1 ,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Jan.  24 

Visible  supply  Sept.  1 

American  in  sight  to  Jan   31 

Bombay  receipts  to  Jan    30 

Other  India  ship'ts  to  Jan.  30. . 
Alexandria  receipts  to  Jan.  29_ . 
Other  supply  to  Jan.  29  * 

Total  supply 


Deduct — 
Visible  supply  Jan.  31. 


Total  takings  to  Jan.  31 

Of  which  American 

Of  which  other 


3  907-08. 


Week. 


4,917,486 


365,206 
87,000 

5,000 
18.000 

2,000 


5,394,692 


4,978,342 


416,350 

321  ,350 

95,000 


Season. 


2,291,844 
8,155,957 
880,000 
115,000 
743,000 
180,000 


12,365,801 


4,978.342 

7,387.459 
5,628,459 
1,759,000 


1906-07. 


Week. 
5,552,270 


387,012 

106,000 

4,000 

18,000 

3,000 


0,070,282 


5,508,483 


561 ,791) 
431,79Si 
130,001 


Season. 


1,784,156 

9,713,318 

1,061,000 

93,000 

767,000 

200,000 

13,618,474 


5,508,483 


*  Embraces  receiptsiin  Europe  from  Brazil,  Smyrna,  West  Indies.  &c. 

DOMESTIC'EXPORTS;OF  COTTON  MANUFACTURES. 
We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  November  and  for  the  eleven  months 
ended  Nov.  30  1907,  and  for  purposes  of  comparison  like 
figures  for  the  corresponding  periods  of  the  previous  year 
are  also  presented: 


Quantities  of  Manufactures 

of  Cotton   (colored  and 

uncolored)  Exported  to — 


United  Kingdom 

Germany 

Other  Europe 

British  North  America 

Central     American     States 

and  British  Honduras 

Mexico 

Cuba 

Other  West  Indies  and  Ber- 
muda  

Argentina    

Brazil 

Chile 

Colombia 

Venezuela    

Other  South  America 

Chinese  Empire 

British  East  Indies 

Hong  Kong 

Japan  

British   Australasia 

Philippine  Islands 

Other  Asia  and  Oceania 

British  Africa 

All  other  Africa 

Other  countries 


Total  yards  of  above.  - . 
Total  values  of  above.. 
Value  per  yard 


Value  of  Other  Manufactures 
of  Cotton  Exported  to — 
Wearing  Apparrel. 

United  Kingdom 

Belgium 

Germany 

Other  Europe 

British  North  America. . 
Central     American     States 

and  British  Honduras 

Mexico 

Cuba 

Other  West  Indies  and  Ber 

muda 

South  America 

Chinese  Empire 

Japan  

British    Australasia 

British  Africa 

Other  countries 


Total 


Waste,  cotton  mill. 

Yarn .- 

All  other 


Total  manufactures  of_ 


Month  ending  Nov.  30. 


1907. 


120,119 

7,759 

134,430 

612,630 

1,702,610 

127,017 

2,668,608 

2,253,084 

71,109 

236,816 

1,088,035 

745,736 

290,803 

651,195 

1,481,290 

10,200 

39,334 

5,349 

250,960 

673,482 

518,724 

4,678 

266,284 


1906. 


241,523 
20,912 
61,603 

512,691 

3,111,740 

233,644 

1,280,539 

3,523,266 

297,265 

725,883 

1,160,136 

1,410,883 

644,614 

1,152,600 

7,767,251 

1,276,610 

22,621 

20,907 

281,229 

1,281,587 

5,590,031 

1,312,055 

75,913 


13,960,252 
$1,014,094 
$.0726 


81,540 

502 

4,672 

4,506 

44,453 

55,228 
38,411 
28,928 

25,238 
10,271 
361 
386 
42.911 
16,812 
26,985 


381,204 


244,099 

15,993 

264,497 


1,919,887 


11  M os.  ending  Nov.  30. 


1907. 


2,340,048 

136,990 

1,282,342 

6,832,648 

24,657,158 

2,080,655 

17,137,735 


22,411 

827 

5,282 

9,841 

11,273 

3,722 

6,522 

37,145 

4,103 

653 

121 

8,647 

15,263 

21,352 

2,717 

797 


1906. 


2,659,201 

358,264 

1,529,539 

8,502,668 

26,940,168 

2,201,470 

15,421,781 


255  32 
986   2 

069 


11 

14 

6 

6 

268 

7 


148 

068 

592 

891 

540 

138 

442 

488 

585 

705i  10 

758i  42 

508!   8 

789!   1 


,245,232 
,123,265 
,479,178 
,821,130 
,858,641 
,559,295 
,478,416 
,304,275 
,297,492 
499,101 
785,168 
,295,449 
,760,895 
,560,315 
,501,332 
,046,036 
800 


32,005,503  205,151,538 
$2,029, 496$1  4,006,425 
$.0642      $.0682 


$ 

39,459 

606 

1,566 

4,884 

47,155 

27,025 
17,450 
30,834 

17,230 
13,510 
21,911 
485 
48,619 
6,512 
62,586 


339,832 


238,050 

23.932 

303,877 


2,935,187 


$ 

903,583 
13,370 
48,328 
74,031 

940,938 

544,834 
426,203 
375,575 

189,889 
111,003 
275,104 
17,286 
315,237 
144,946 
392,160 


4,772,487 

2,334,585 

273,978 

3,115,840 


24,503,315 


485,229.111 
$30,447,294 
$.0627 


1,000.580 
32,269 

130,290 
78,187 

940,651 

273,076 
222,758 
287,186 

165,531 
101,389 
165,478 
131,114 
279,846 
189,273 
348,074 


4,345,702 


1,924.339 

365.190 

3.173.290 


40,255,815 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  both  yarns  and  shirtings.  The  demand  for  both 
India  and  China  is  improving.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1907-08. 

1906-07. 

8}^  lbs.  Shirt- 

Cofn 

8%  lbs.  Shirt- 

Cofn 

32s  Cop 

ings,  common 

Mid 

32s  Cop 

ings,  common 

Mid 

Twist. 

to  finest. 

UpVs 

Twist. 

U  finest. 

Upl's 

Dec. 

d.                      d. 

H.  d.           S.   d. 

d. 

d.                    d. 

s.  d.         s.  d. 

d. 

20 

10  7-16®     11% 

6     0     ®9     4 

6.10 

9  15-16  @  10% 

6     5     @9     8 

5.69 

27 

10%      ©    11% 

6     0      ©9     3 

6.08 

9%      @     10% 

6     5      ©9     8 

5.70 

Jan., 

3 

10%     @     11% 

6     0     @9     3 

6.13 

9%     ®      10% 

0     5     @9     8 

5.87 

10 

10  7-16®     11% 

6     0     @9     3 

6.22 

9  13-16®     10% 

6     6     ®9     9 

5.96 

17 

10%     @      11 % 

6     0     (S>9     3 

6  50 

9%       @     10% 

6     6     @9     9 

5. St, 

24 

10%      @      11% 

(i     0      ©9     3 

0.43 

954        ©     10% 

6     6     @9     9 

5.90 

31 

10%     @     1\'A 

5   11      ®9     2 

6.39 

9  11-16®     10% 

G      6      @9      9 

5.87 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  dtates  the  past  week  have 
reached  313,791  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Total  bales. 
NEW     YORK— To     Liverpool— Jan.     29— Georgic,     3,772     upland, 

92  Sea  Island .  3  864 

To  Manchester — Jan.     29 — Canning,     1,174     upland,     247     Sea 

Island _  _  1  421 

To  Hull— Jan.  30 — Idaho,  553 '  '553. 

To  London — Jan.   24 — MInnetonka,   1,115 1  115 

To  Bremen — Jan.  27 — Bulow,  951 .  .  951 

To  Hamburg — Jan.  29 — Waldersee,  300 .  300 

To  Antwerp — Jan.  28 — Zeeland,  100 100 

To  Genoa — Jan.    25 — Friedrich,    1,699 Jan.    28 — Mendoza 

1,050 2,749 

To  Naples— Jan.  25 — Friedrich,  1 ,251 .  .      1,251 

To  Venice — Jan.  28 — Vincenzo  Bonanno,  1,682 1,682 

To  Trieste — Jan.  28 — Vincenzo  Bonanno,  400 .  .         400 

To  Flume — Jan.  28 — Vincenzo  Bonanno,  34 .,  34 

GALVESTON— To  Liverpool— Jan.  25— Indian,  13,107 Jan.  29 

— Texan,  4,328 17,435 

To  Manchester — Jan.  30 — Maria  de  Larrinaga,  6,678 .        6,678 

To  Havre — Jan.  29 — Montauk,  11,337 .    .      11,337 

To  Bremen — Jan.  23 — Minterne,  7,553 Jan.  25 — Frankfurt, 

12,999 Jan.  29— Cayo  Largo,  9,210 Jan.  30 — Soutra, 

7  916 _  37,678 

To  Hamburg — Jan.  30 — Ildertin,  1,662 .      1,662 

PORT  ARTHUR— To  Liverpool— Jan.  28— Northwaite,  6,632      .        6,632 

To  Bremen — Jan.  29 — George  Pyman,  5,976 .      5,976 

NEW  ORLEANS— To  Liverpool— Jan.  28— Politician,  12,733 

Jan.  29 — Commodore,  12,000 Jan.  31 — Cestrian,  22,000 

Oxonian,  15,000 61,733 

To  Manchester — Jan.  28 — Manchester  Merchant,  7,544_    .        .     7^544 

To  Havre — Jan.  29— Memnon,  6,431 6,431 

To  Bremen — Jan.     28 — Helgoland,    9,985 Jan.    31 — Irish- 
man, 25,000 34,985 

To  Hamburg — Jan.  27 — Planet  Neptune,  800 800 

To  Copenhagen — Jan.  24 — Nordfarer,  1,335 1,335 

MOBILE — To  Liverpool — Jan.  31 — Yoruba,  7,442 _    __  7,442 

PENSACOLA — To  Havre — Jan.  28 — August  Belmont,  11,956 11,956 

To  Bremen — Jan.  28 — Masconomo,  12,150 12,150 

SAVANNAH — To  Liverpool — Jan.  25 — Elswick  Manor,  9,033 9,033 

To  Bremen — Jan.  30 — Southfleld,  3,288 .        3,288 

To  Barcelona — Jan.  25 — Marianne,  4,813 4,813 

To  Genoa — Jan.  25 — Marianne,  1,050 1,050 

To  Trieste — Jan.  25 — Marianne,  750 750 

BRUNSWICK— To  Bremen — Jan.  30— Cape  Colonna,  4,660;  Chris- 
tian Nede,  5,320 9,980 

WILMINGTON — To  Liverpool— Jan.  28— Arroyo,  10,440 10,440 

To  Bremen — Jan.  31 — Haxby,  11,026 11,026 

NORFOLK — To  Hamburg — Jan.  25— Bierawa,  602 602 

BOSTON— To  Liverpool— Jan.  29— Canadian,  1,050 1,050 

To  Yarmouth — Jan.  24 — Prince  Arthur,  81 Jan.  25 — Bos- 
ton, 226 _        _    __         307 

BALTIMORE— To  Liverpool— Jan.  24 — Ulstermore,  1,055 1,055 

To  London — Jan.  20 — Mobile,  500 500 

To  Bremen — Jan.  29 — Breslau,  2,564 2,564 

To  Hamburg — Jan.  25 — Bethanla,  1 1 

PHILADELPHIA— To    Manchester— Jan.    25— Manchester    Com- 
merce, 764 764 

To  Hamburg — Jan.  30 — Barcelona,  222 222 

To  Antwerp — Jan.  24 — Manltou,  400 400 

SAN  FRANCISCO — To  Japan— Jan.  29— Mongolia,  4,540 4,540 

TACOMA— To  Japan— Jan.  29— Tremont,  5,112 5,112 

To  Manila — Jan.  29 — Tremont,  100 100 

Total 313,791 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


6,431 
11,956 


Great  French 
Britain,     porta. 

New  York 6,953       

Galveston 24,113   11,337 

Port  Arthur 6,632 

New  Orleans ...69, 277 

Pensacola 

Mobile 7,442 

Savannah 9,033 

Brunswick 

Wilmington 10,440 

Norfolk 

Boston    

Baltimore 

Philadelphia  _ 
San  Francisco 
Tacoma 


050 
555 
764 


Ger     - 
many. 

1,251 
39,340 

5,976 
35,785 
12,150 

3,288 

9,980 

11,026 

602 

2",  56  5 
222 


-Oth.Europ- — 

North.   Smith. 

100      6,116 


Mrx., 
&c.  Japan. 


1,335 


6,613 


307 


400 


100 


4,540 
5,112 


Total. 

14,420 

74,790 

12,608 

112,828 

24,106 

7,442 

18,934 

9,980 

21,466 

602 

1,357 

4,120 

1,386 

4,540 

5,212 


Total 137,259   29,724  122185      1,835   12,729       407   9,652  313,791 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs. 


Liverpool — Feb 

Manchester — Feb  .  . 

Havre — Feb 

Bremen — Feb.  29- _ 
Hamburg- 


Sat. 
18 
18 

22% 
25 
25 


Mon . 
18 
18 

22% 
25 
25 
22  %-25 
31 
32 

28 
21 
35 
45 


Tues 
18 
18 

22% 
25 
25 
22%-25 
31 
32 

28 
21 
35 
45 


Wed. 
18 
18 

22% 
25 
25 
22%  -25 
31 
32 

28 
21 
35 

45 


Thurs. 

18 

81 

22% 

25 

25 
22  %-25 

31 

32 

28 

21 
35 
45 


EH. 
18 
18 

22% 
25 
25 
22 
28 
32 

28 
21 
35 

45 


Antwerp 22%-25 

Ghent,  via  Antwerp  31 

Reval 32 

Reval,  via  Canal 

Barcelona — Feb.   15  28 

Genoa — Feb.-Mch..  21 

Trieste— Feb .    35 

Japan — Feb.-Mch..  45 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Jan.  10.  Jan.  17.  Jan.  24.  Jan.  31. 

Sales  of  the  week bales.   46,000  32,000  42.000  56,000 

Of  which  speculators  took..      2,000  1,000  2,000  1,000 

Of  which  exporters  took 8,000  2,000  1,000  2,000 

Sales,  American 43,000  28,000  38,000  53.000 

Actual  export 7.000  13.000  16,000  14,000 

Forwarded       110,000  96,000  88,000  99,000 

Total  stock— Estimated 855.000  939,000  980,000  972,000 

Of  which  American— Est. .-738, 000  811.000  857,000  849,000 

Total  import  of  the  week 148,000  193,000  146,000  105,000 

Of  which  American 123,000  156,000  125,000  82,000 

Amount    afloat    -. 432,000  406,000  397,000  452,000 

Of  which  American 367,000  352,000  356,000  409,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wcd'day. 

Thursday. 

Friday. 

Market,     1 
12:15      \ 
P.M.     J 

Quiet. 

Fair 

business 

doing. 

Good 
demand. 

Good 

demand. 

Large 

business 

doing. 

Quieter. 

Mid.Upl'ds 

0.55 

6.49 

6.40 

6.33 

6.43 

6.39 

Sales 

Spec.&exp. 

5.000 
300 

12,000 
500 

10,000 
500 

12.000 

1,000 

14,000 
500 

8,000    , 
500 

Futures. 

Market        1 
opened       J 

feverish  at 
7 ©8  pts. 
advance. 

Quiet  at 
3    points 
decline. 

Steady  at 
3%@4% 
pts.  dec. 

Quiet  at 

4%@5% 
pts.  dee. 

Steady  at 
7   points 
advance. 

Steady  at 
1    point 
decline. 

Market,     1 

4 

P.M.       J 

Easy   at 
1%®3 

ots.  adv. 

B'ly  st'y  at 
7%  ©8% 
His.  dec. 

B'ly  st'y  at 
4@5  pts. 
pts.  dee. 

Steady  at 
1  <s  2  pts. 
decl  ne. 

Easy   at 
%@2pts. 
advance. 

B'ly  steady 

4%®6 

pts    dec. 
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The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
-clause,  unless  otherwise  stated. 

The  prices  arc  given  in  pence  and  lOOths.     Thus:  6  06  means  6  06-100d. 


Jan.  25. 
to 

Sat. 

.Won. 

Tues. 

Wed. 

Thurs. 

Fri. 

1ZH 

12  y 

12  H      4 

12H      4 

12  H      4 

12  H      4 

12  J<£      4 

Jan.  31 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p. in. 

p.m. 

d 

d. 

d. 

d. 

d 

d. 

d. 

d. 

d. 

d. 

a. 

d. 

January  _ 

6  06 

04 

97  y 

95 

93 

87% 

91% 

07  y 

93  U 

94  y 



J an. -Feb. 

6  06 

04 

97% 

94% 

93 

87% 

91 

97 

93 

93 

88 

Feb  -Mch 

6  06 

04 

97  y 

94  V, 

93 

87  y 

91 

97 

92  V, 

93 

88 

Mch.-Apr 

_  _ 

6  06  % 

0414 

98  % 

95 

93  % 

88 

91  y 

98 

93  V 

93  % 

88  y 

Apr. -May 



6  06 

03  % 

97  H 

94 

92% 

87% 

90  H 

97 

92 

92 

87 

May-June 



6   05 

03 

96  y 

93 

91  y 

86% 

89; y 

96 

91 

90% 

85  y 

June  July 

6  03% 

01  % 

95 

91  % 

90 

85  Mi 

88 

94  y 

89 

88  y 

83% 

July-Aug. 

5   99 

96  % 

90i4 

87 

85  y 

soy 

83% 

89 

84 

83% 

78  y 

Aug.-Sep_ 

5   88 

85  V, 

79% 

76 

74  y 

69 

72  H 

78 

73 

72  14 

67  y 

Sep.-Oct  . 

__ 

5  74 

72V 

66  \4 

64 

62  V 

58 

61  % 

66 

62 

60% 

56 

Oct.-Nov. 

5   64 

62  m; 

56% 

54 

52V 

48 

51  % 

56 

52 

50^ 

46 

Nov.-Dec 



5  6m 

60 

54 

51  % 

50 

45  y 

49 

53  % 

49% 

48 

43% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.  Man.  Tues.  Wed.  Thurs.  Fri. 

May  delivery  in  elevator 60%  6m  61  60  %      60  y      58% 

July  delvery   in  elevator 59  59%  59%  59  %      58%      57% 

September  delivery  In  elevator.:.  ._    58%  59%  59  58  %      58%      57% 

Oats  for  future  delivery  in  the  Western  market  have  de- 
clined in  company  with  wheat  and  corn.  The  speculation 
has  been  more  active,  owing  to  pressure  of  liquidation.  The 
cash  trade  has  been  dull  and  there  has  been  little  disposi- 
tion to  buy.  Cash  interests  have  sold  at  times.  The  crop 
movement  to  the  interior  markets  has  been  on  a  liberal  scale 
To-day  prices  declined  on  the  fall  in  wheat  and  corn  and 
general  selling.  Support  was  lacking.  The  cash  market 
was  dull  and  the  receipts  are  expected  to  increase  shortly. 
Cash  and  elevator  concerns  were  selling. 


BREADSTUFFS. 

Friday,  Jan.  31  1908. 

Prices  for  wheat  flour  have  declined,  reflecting  to  some  ex- 
tent the  depression  in  wheat.  There  have  been  no  very  sharp 
reductions  in  quotations,  however,  despite  the  fact  that  trade 
has  continued  on  an  exceedingly  small  scale,  buyers  still 
adhering  to  the  policy  of  purchasing  only  sufficient  to  meet 
immediate  needs.  Export  trade  has  continued  stagnant. 
Some  of  the  large  mills  at  Minneapolis,  it  is  stated,  have 
within  a  day  accepted  bids  for  large  lots  at  considerably 
under  current  quotations.  The  output  of  the  mills  in  the 
spring-wheat  section  has  increased  of  late.  Rye  flour  and 
corn  meal  have  been  quiet  and  steady. 

Wheat  has  declined  sharply  with  very  large  Argentine 
shipments  the  most  depressing  factor  on  both  sides  of  the 
Atlantic.  These  shipments  for  the  past  week,  amounting 
to  5,408,000  bushels,  are  the  largest  on  record  for  January, 
and  had  a  very  perceptible  effect  not  only  in  New  York  and 
Chicago  but  also  in  Liverpool  and  Berlin,  if  not  in  other 
Continental  markets.  Reports  about  the  Argentine  crop 
are  favorable ,  threshing  results  are  good ,  and  Argentine  wheat 
is  pressing  on  European  markets.  Meantime  our  North- 
western receipts  are  liberal  and  stocks  at  the  Northwest  are 
increasing.  Of  late,  too,  the  indications  have  pointed  to 
snow  at  the  West,  the  winter  wheat  seems  to  have  suffered 
no  serious  injury  and  American  clearances  have  been  so  small 
as  to  bring  out  in  rather  striking  light  the  seeming  indiffer- 
ence of  exporters  to  American  wheat,  while  Argentine  wheat 
is  occupying  so  large  a  share  of  the  world's  attention.  The 
total  world's  shipments  last  week  were  large .  The  suspension 
of  four  banks  in  this  city  and  some  decline  in  the  stock  mar- 
ket have  been  factors  not  calculated  to  brace  up  prices. 
Also,  it  appears  that  very  prominent  bull  operators  at  the 
West  have  been  selling  freely,  finding  it  useless  to  try  to 
cope  against  the  various  adverse  influences  which  have  been 
dominating  the  situation,  whether  it  be  viewed  from  the 
commercial  or  the  speculative  standpoint.  In  a  word, 
Europe  seems  to  have  got  over  its  fright  about  prospective 
supplies  and  to  be  in  an  independent  mood,  especially  as 
recent  rains  in  India  give  promise  of  much  better  grain 
crops  in  that  country  than  at  one  time  seemed  possible. 
Meantime,  too,  speculation,  as  may  easily  be  inferred,  has 
fallen  off.  Indeed,  it  has  shrunk  to  comparatively  moderate 
proportions,  transactions  only  increasing  from  time  to  time 
when  liquidation  has  been  in  progress.  Liquidation  has 
at  times  been  on  a  large  scale,  and  has  naturally  reduced  the 
outstanding  interest  on  both  sides  of  the  market,  so  that 
now  it  would  seem  to  be  in  a  more  evened-up  condition  than 
it  has  been  for  some  time  past.  To-day  prices  declined 
sharply  on  large  Argentine  shipments,  weak  foreign  markets, 
bear  hammering  and  heavy  liquidation. 

DAILY    CLOSING    PRICES    OF    WHEAT    IN    NEW    YORK. 

Sat.  Man.  Tues      Wed.  Thurs.  Fri. 

No.  2  red  winter 104%  104%  105%    104%    102%    100% 

May  delivery  in  elevator .108%  108%  109%    108%    106%    103% 

July  delivery  in  elevator 105  %  105%  105%    104%    102%    100% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

May  delivery  in  elevator 100%  100%  101  V  100%     98%      95% 

July  delivery  in  elevator 97%  97%      97%  97%j      94%      92% 

September  delivery  in  elevator 94%  95          95  94%      92%      90% 

Indian  corn  futures  have  declined  owing  mainly  to  the 
break  in  wheat.  Contributing  factors,  however,  have  been 
favorable  weather  during  most  of  the  week,  larger  receipts 
at  times  and  dulness  of  the  cash  trade.  The  crop  is  drying 
out  more  rapidly  in  some  sections,  owing  to  cold  weather. 
Commission  houses  have  sold  for  long  account.  Leading 
bulls  are  supposed  to  have  sold  freely  at  times  and  there 
has  been  a  lack  of  support  except  what  came  from  the  cover- 
ing of  shorts.  To-day  prices  declined,  owing  to  sympathy 
with  the  weakness  in  wheat.  Bears  sold  more  aggressively 
and  uncovered  stop-loss  orders. 

DAILY  CLOSING  PRICES  OF  NO.  2   MIXED  CORN  IN  NEW  YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Casb  corn 66%  66%  66%  66          65          63% 

May  delivery  In  elevator 70%  70  y  70%  70%     69%     68 

July  delivery  in  elevator 68%  68%  68%  68%     68%     66% 


DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.        Fri. 

Mixed,  26  to  32  lbs..  _      52               52  52  52  52  52 
White   clipped.    32    to 

34  lbs 56  @60  56  @60  56  ®60  56  @60  56  ©60  56  (5.57  % 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 53%      53%      53%      53%      52%      51% 

July  delivery  in  elevator 46%      46%      46%      46%      45%      44% 

The  following  are  closing  quotations: 

FLOUR. 


Low  grades $3 

Second  clears. 3 

Clears 4 

Straights 5 

Patent,   spring 5 

Patent,  winter. 4 

Kansas  patents . 

Wheat,  per  bush. — 

N.  Duluth.  No.  1 

N.  Duluth,  No.  2 

Red  winter.  No.  2 

Hard     "  "        

Oats,  per  bush. — 

Natural  white 

mixed 

"       white,  clipped. 


80  @  $4  00 
75  @  3  85 


20  @ 
15@ 
35  @ 
85@ 
--@ 


4  35 

5  30 

6  40 
5  15 


Kansas  straights $4  75  @ $4  90 

Blended   clears 5  15  @    5  26 

Blended  patents 5  75@    6  40 

Ryeflour 4  75®    5  35 

Buckwheat  flour 2  90  @    3  00 

Graham   flour Nominal. 

Corn  meal 3  30@    3  65 


GRAIN. 


c 

115  H 

111  % 

.f.o.b.100% 

99% 

54      ®56 

52 
55%®  57 


Corn  (new) ,  per  bush. — 

No.  2  mixed f.o.b. 

No.  2  yellow 

No    2  white 

Rye,  per  bush. — 

No.  2  Western 

State  and  Jersey Nominal 

Barley — Malting 110@115 

Feeding „    Nominal 


c. 

.63% 
63% 
64 

90 


The  statement  of  the  movement  of  breadstuff's  to  market  as 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye.  9, 

bbls.imibs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.  56  lbs 

Chicago 

238,079 

307.200 

3,920,682 

1,883,968 

600,635 

72,600 

Milwaukee. . 

46,200 

151.000 

102,000 

174,400 

391,200 

36,000 

Duluth 

392,103 

1,043 

74,671 

16,101 

1,913 

Minneapolis. 

2,184,600 

305,540 

361,820 

543,630 

77,100 

Toledo 

53,000 

278,200 

67,500 

2,000 

Detroit 

4,600 

61,755 

139,202 

21,991 

Cleveland 

534 

7,740 

378,990 

163,913 

2,066 

St.  Louis 

52,800 

246,000 

861,400 

595,200 

49,400 

30,000 

Peoria 

25,200 

28,000 

691,500 

283,500 

61,000 

7,000 

Kansas  City. 

962,850 

288,300 

145,000 



Tot.wk.'OS 

367,413 

4,394,248 

6,966,857 

3,771,963 

1,664,032 

226,613 

Same  wk.  '07 

283,734 

2,287,171 

4,028,408 

2,827,351 

1,373,079 

128,076 

Same  wk.  '00 

274,040 

3,52S,346 

3,761,055 

3,633,177 

1,472,709 

163,654 

Since  Aug.  1 

1907-08. .. 

9,541,343 

148,765,556 

101,662,732 

103,000,469 

44,711,957 

4,655,080 

1 906-07.  __ 

11,506,655 

146,011,572 

97,335,007 

112,664,387 

43,064,992 

4,831,382 

1905-06... 

11,040,899 

161,770,262 

100,510.579 

135,540,792 

54,527.207 

5,652,901 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  25  1908  follow: 


Receipts  at- 


Boston 

Portland.  Me 

Philadelphia 

Baltimore 

Richmond 

New  Orleans  * 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


Flour. 

Wheat. 

Corn, 

Oats. 

Barley, 

Rye- 

bbls. 

bvsh. 

bush. 

bush . 

bush . 

bush. 

132,205 

79,000 

261,225 

367,500 

42,986 

40,9.50 

28,719 

108.647 

74,496 

64,562 

2,670 

725 

5,981 

123,698 

2,809 

25,329 

67,640 

125,630 

90,285 

112,428 

1,000 

15,935 

36,297 

57,477 

904,752 

59,260 

67,431 

3,400 

46,402 

44,312 

35,498 

1,072 

15,664 

8,700 

206,000 

67,500 

17,700 

76,000 

157,000 

5,000 

6,700 

2,682 

18,054 

32,952 

3,270 

11,875 

389,430 

71,280 

Total  week 347,163     1,033,038     1,747,579 

Week  1907 331,645     1,820,735     2,668,737 


739,700      121,206     151,442 
778,697     175,651       29,435 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Jan.  25  compare  as 
follows  for  four  years: 

Receipts  of—  1908. 

Flour bbls.     1 ,495,684 


Wheat bush.  7,263,704 

Corn 6,385.305 

Oats 3,427,794 

Barley   414,049 

Rye 372,747 


1907. 
1,525.540 

7.758,319 
10,067,880 

3,340,399 
612,344 
119,192 


1906. 
1,330.197 

8.271,840 

26,319,852 

6,633.649 

1,867,708 

192,819 


1905. 
1,079.749 

1,688,971 

16,457.078 

2,514,867 

682,392 

61,852 


Total  grain 17,863,599       21,898,134       43,285,868       21,405,170 


The  exports  from 

ending  Jan.  25  1908 

Wheat, 

Exports  pom —  bush . 

New  York 438,820 

Portland,  Me 123,698 

Boston 376,584 

Philadelphia 517,000 

Baltimore 259,924 


the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 


New  Orleans 

Galveston 

Mobile 

Norfolk 

St.  John,  N.  B_ 


210,760 
88,000 


389,430 


Corn, 

bush. 
100,877 

2. SO'.  I 

76,706 

55,713 

682,511 

6,546 
282,427 

6,700 


Flour, 

bbls. 

54,031 

5,981 

21,807 

103.571 

5,420 
20,762 

7,314 

5.000 
17,000 


Oals.        Rye, 

bush.       bvsh. 

23.315  173,069 


Barley, 
bush. 


~865      16,000 

950      

"882      '.'.'.'-'.       '.'-'-'.'- 


Peas, 

bvsh . 

4,020 

25,329 


93 


Total  week 2,404,216  1,214,289  253,461 

Week^O? 1,768,306  2,217,494  142,923 


25,947   173,069      16,000     29,442 
145,718       58,575     12,450 
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The  destination  of  these  exports  for  the  week  and  since 
1  1907  is  as  below: 


-Flour- 


Since 

Week        July  1 

Exports  for  week  and  Jan.25.  1907. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom. ..166,714  4.072,841 

Continent 45,379  1,496,277 

So.  &  Cent.  Anier..   10.131      453.523 

West    Indies 29,349       S09.056 

Brit.  No.  Am.  Cols.     1.866        45,117 
Other  countries 22      186.690 


Week 

Jan.  25. 

bush. 

1,302,893 

1,086,323 

15,000 


Wheat 

Since 
July  1 
1907. 
bush. 
43,562,517 
37,828,246 
271,193 
19,607 


Week 

Jan.  25. 

bush. 

972,882 

222.959 

1,296 

17,152 


-Corn- 


83,850 


Sine 

July  1 

1907. 

bush. 

5S0.624 

,404,738 

170,807 

877.770 

55,824 

20.0S8 


Total  253,461   7.063,504  2,404.216  81.765,413   1,214,289  28,116,451 

Total  1906-07 142,923  6,586,619  1,768,306  62,232,909  2,217,494  31,977,405 


The   visible   supply   of   grain, 
granary  at  the  principal  points  of 
seaboard  ports  Jan.  25  1908,  was 

Wheat,  Corn, 

bush.  bush. 

New  York 2,959,000  276,000 

afloat 

Boston 1.352.000 

Philadelphia 716,000 


comprising  the  stocks  in 
accumulation  at  lake  and 
as  follows: 


Baltimore 554,000 

New  Orleans 262,000 

Galveston 500,000 

Montreal 83,000 

Toronto 1,000 

Buffalo 2,500,000 

afloat 3,159,000 

Toledo 869.000 

afloat 

Detroit 331.000 

afloat 

Chicago 6.587.000 

afloat 

Milwaukee 382,000 

"        afloat 

Fort  William 3,575,000 

Port  Arthur 3,542,000 

afloat 335,000 

Duluth 6,515,000 

"        afloat 

Minneapolis 8.009,000 

St.  Louis 2,106,000 

afloat 

Kansas  City 2,652,000 

Peoria 12,000 

Indianapolis 217,000 

On  Mississippi  River —        

On  Lakes 

On  Canal  and  River 


149,000 

64,000 

1,248,000 

673,000 

704,000 

70,000 


353,000 


Oats, 
bush. 
651,000 

"  6~666 

98.000 
159,000 
112,000 

189.666 

1,000 
660,000 
455,000 
235,000 


Rye, 

bush 

1S8.000 


27,000 
177,000 


83,000 

"  3.666 


Barley, 

bush . 

205,000 


85.000 

965~,666 
404,000 


39,000 
2~83~666 

56^666 


S8.000 
79,000 


43,000 

1,479~,666 

294,666 


842,000 

2,7~25~,666 
147,000 


804,000 
348,000 
156,000 


44,000 

1,042,000 

69,000 


9.000 

5,000 

248,000 

99,000 

22,000 

278,000 

15,000 

235,000 

102.000 
4,000 

3,114,000 
16,000 

2,000 

Total  Jan.  25  1908. .47,218,000   5,384,000   9.251,000    880,000 


Total  Jan.  18  1908. 
Total  Jan.  26  1907. 
Total  Jan.  27  1906. 
Total  Jan.  28  1905.. 
Total  Jan.  30  1904. 
Total  Jan.  31  1903.. 


47,226.000 
44,731.000 
49,004,000 
39,387,000 
39,760,000 
48,447,000 


4,923,000 
7,201,000 
14,241,000 
11,6S2,000 
7,390,000 
8,200,000 


8,898,000 

11,983,000 

27.057,000 

18,888,000 

8,446,000 

4,030,000 


'6S,000 
1,718,000 
2,478,000 
1,903,000 

1,100.000 
995,000 


5.406,000 
5.541,000 
2,708,000 
5,229,000 
5,900.000 
4,S86,000 
2,137,000 


THE  DRY  GOO0S  TRADE. 

New  York,  Friday  Night,  Jan.  31  1908. 

Further  price  revisions  have  been  made  in  the  cotton 
goods  market  during  the  past  week,  but  they  have  so  far 
failed  to  stimulate  buying  to  any  great  extent  and  the  volume 
of  business  passing  has  continued  light.  Numerous  small 
orders  have  been  placed  for  goods  for  delivery  during  the 
next  sixty  days,  but  future  buying  has  practically  been  at  a 
standstill.  The  recent  spell  of  cold  weather ;  however,  has 
resulted  in  a  much  more  active  retail  trade,  and  it  is  believed 
that  this  will  be  reflected  in  the  secondary  and  primary 
markets  before  very  long.  Jobbers  have  been  moderately 
busy  during  the  week,  and  in  those  cases  where  they  are 
offering  goods  below  agents,  prices  quite  a  large  business  has 
been  transacted  with  other  jobbing  houses.  Agents  at  the 
present  time  are  in  many  instances  insisting  that  customers 
now  take  goods  the  delivery  of  which  was  delayed  by  request 
some  time  ago ,  and  in  doing  so  they  are  meeting  with  a  good 
deal  of  opposition  and  difficulty.  These  goods  were  in- 
variably purchased  at  considerably  higher  prices  than  those 
prevailing  to-day,  and  there  is  a  disposition  on  the  part  of 
the  buyer  tojmake  some  kind  of  settlement  with  the  seller 
and  start  anew  r.ther  than  accept  the  delivery.  These 
settlements  are  delaying  the  placing  of  new  orders  and  are 
in  many  ways  hampering  business.  More  activity  is  noted 
in  the  export  department,  and  further  inquiries  have  been 
received  from  China;  but  the  figures  named  have  mostly  been 
lower  than  manufacturers  are  willing  to  accept.  In  the  men's 
wear  woolen  and  worsted  goods  market,  further  lines  of  heavy- 
weight goods  have  been^opened  at  lower  prices.  Dress  goods 
continue  quiet. 

r  DOMESTiqgCOTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  25  were  2,403 
packages,  valued  at  $178,949,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1908 1907 

Since  Since 

VBlKcw  York  to  Jan.  25.                               Week.      Jan.  1.  Week.  Jan.l. 

Great   Britain 3                38  47  198 

Other  European 14                35  25  70 

China ---     516              806            436 

[ndia -- - ---     ---             354  2,131  2,367 

Arabia ---         1.143  1,034  2,1  id 

Africa 10  187  125  554 

West  Indies 475  1,608  .Km  1,998 

Mexico 25  L36  39  189 

Central  America --  183  1 ,003  603  1,736 

South  America 511  2,792  2,397  4,378 

Other  Countries 666         1,631  511         2,667 



Total - 2,403  9,733  7,312        16,742 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $736,642  in  1908,  against  $1,131,309  in  1907. 

There  was  a  further  reduction  in  the  price  of  wide  sheetings 
during  the  week,  and  following  this  the  volume  of  business 


in  bleached  goods  increased  materially;  sheets  and  pillow- 
cases were  in  good  request,  and  both  jobbers  and  retailers 
have  been  replenishing  their  supplies  of  these.  Narrow 
bleached  goods  remain  unchanged,  with  purchases  confined 
for  the  most  part  to  goods  for  immediate  delivery.  Heavy 
brown  drills  and  sheetings  retain  the  steadiness  noted  last 
week,  but  business  has  not  been  active,  particularly  with  the 
home  trade.  Medium-weight  sheetings  are  slightly  easier, 
but  manufacturers  are  not  inclined  to  accept  the  low  offers 
made  for  goods  for  shipment  to  China.  Coarse  colored 
cotton  goods  hold  steady,  and  have  been  in  moderately  good 
demand  for  early  shipment.  Linings  also  have  met  with  a 
better  call,  particularly  where  spot  supplies  are  available. 
Napped  goods  for  fall  are  slow,  and  the  demand  is  disap- 
pointing. The  movement  of  staple  prints  has  been  light, 
and  a  further  curtailment  of  production  is  expected  during 
the  coming  month.  Staple  ginghams  have  been  in  only 
moderate  request,  but  fine  dress  ginghams  have  sold  well. 
Converters  have  been  moderate  buyers  of  print  cloths  in 
small  lots,  and  prices  remain  unchanged  from  a  week  ago. 

WOOLEN  GOODS.— The  tendency  of  the  men's  wear 
woolen  and  worsted  heavy-weight  market  is  still  downwards, 
and  during  the  week  several  lines  of  worsted  have  been  opened 
at  substantial  reductions.  In  these  instances,  where  the 
quality  of  the  goods  has  not  been  lowered,  a  fair  business 
has  been  transacted;  but  on  the  whole  the  buying  up  to  date 
has  been  very  disappointing.  A  number  of  big  buyers  have 
already  left  the  market,  and  the  volume  of  their  orders  has 
been  very  small  compared  with  the  past  two  years.  In  some 
cases  sellers  announce  that  they  are  perfectly  satisfied  with 
their  sales,  but  these  are  the  exceptions,  and  only  go  to  show 
the  spotty  condition  of  the  market.  It  is  generally  felt, 
however,  that  what  business  has  been  done  will  stand,  and 
as  it  has  been  of  such  small  .proportions  it  is  hoped  that 
duplicate  ordering  will  be  on  a  heavier  scale.  Most  of  the 
orders  now  being  given  are  for  fancies,  which  have  superseded 
staples  in  popular  favor.  In  the  dress  goods  market  business 
is  almost  entirely  confined  to  the  purchasing  of  supplies 
needed  for  current  requirements,  as  there  is  practically 
nothing  doing  as  yet  for  fall.  There  has  been  a  gradual 
improvement,  and  the  outlook  is  considered  brighter,  par- 
ticularly by  suit  makers,  who  are  looking  forward  to  an  active 
demand  in  the  near  future.  There  has  been  no  change  in 
the  character  of  the  buying,  the  goods  which  have  been  the 
most  popular  in  the  recent  past  still  accounting  for  a  majority 
of  the  business. 

FOREIGN  DRY  GOODS.— There  has  been  some  greater 
pressure  to  sell  imported  woolen  and  worsted  dress  goods. 
Silks  are  slow  and  ribbons  remain  quiet.  Buyers  of  linens 
are  refusing  to  operate  unless  reductions  are  made  to  bring 
these  into  line  with  cotton  goods.  Burlaps  show  signs  of 
improvement. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 

New  York  City. — Additional  Revenue  Bonds  Purchased  by 
Syndicate. — The  syndicate  composed  of  J.  P.  Morgan  &  Co., 
the  National  City  Bank  and  the  First  National  Bank  have 
exercised  their  entire  option  on  the  city's  6%  revenue  bonds. 
As  already  stated,  $30,000,000  of  an  issue  of  $50,000,000 
of  these  securities  which  the  Comptroller  decided  to  issue 
last  November  were  purchased  by  this  syndicate  at  that 
time  and  they  were  given  an  option  on  the  remaining  $20,- 
000,000.  The  report  that  the  amount  on  which  the  option 
was  held  had  been  increased  to  $35,000,000,  which  was 
denied  by  the  city  authorities  last  week,  is  now  confirmed 
by  them.  This  makes  a  total  of  $65,000,000  bonds  pur- 
chased by  the  Morgan  syndicate. 

Proposed  Offering  of  50  Million  Corporate  Stock  and  Bonds. 
— Comptroller  Metz  has  announced  that  within  the  next  two 
weeks  he  will  offer  for  sale  $50,000,000  of  city  bonds  bearing 
4;Hj%  interest  to  consist  of  $45,000,000  50-year  corporate 
stock  for  various  public-improvements  and  $5,000,000  10- 
year  assessment  bonds.  This  announcement  was  made  after 
the  Comptroller,  together  with  Mayor  McClellan,  Corpor- 
ation Counsel  Pendleton,  City!  Chamberlain  [Martin  and 
Deputy  Comptroller  McCooey  had  held  a  conference  with 
J.  P.  Morgan,  George  W.  Perkins  and  George  F.  Baker, 
President  of  the  First  National  Bank.  Mr.  Metz  states  that 
"after  consulting  with  various  financial  interests  we  were 
assured  that  the  present  was  a  good  time  to  sell  bonds.  The 
sale  is  already  an  assured  success  and  all  bonds  not  taken 
by  the  public  or  by  bidders  for  small  lots  will  be  taken  by 
big  financial  interests.  The  money  will  be  used  in  carrying 
out  needed  public  improvements.  One  of  the  most  im- 
portant of  these  improvements  is  the  Fourth  Avenue  subway 
in   Brooklyn." 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

Allegheny  (Now  Greater  Pittsburgh),  Seventh  Ward 
School  District,  Pa. — Bonds  Not  Sold. — No  award  was  made 
on  Jan.  28  of  the  $75,000  4%  coupon  School  No.  2  con- 
struction bonds  described  in  V.  86,  p.  181. 

Allegheny  County  (P.  O.  Pittsburgh),  Pa. — Bond  Sale. — 
On  Jan.  24  an  issue  of  $400,000  4%  Soldiers'  Memorial  Hall 
building-construction  bonds  was  awarded  to  the  Dollar 
Savings  Bank  of  Pittsburgh  at  par  and  accrued  interest. 
Denomination  $10,000.  Interest  semi-annual.  Maturity 
thirty  years.     Bonds  are  exempt  from  taxation. 

Altus,  Jackson  County,  Okla. — Bond  Election. — An  election 
tion  will  be  held  Feb.  5  to  vote  on  the  question  of  issuing 
$50,000  6%  30-year  water-works  bonds. 

Augusta,  Me. — Description  of  Bonds. — We  are  advised 
that  the  $40,000  4%  25-year  road-improvement  bonds 
awarded  on  Jan.  17  to  Merrill,  Oldham  &  Co.  of  Boston  at 
par  (V.  86,  p.  240)  are  in  denominations  of  $1,000  and  $500 
each  and  are  dated  Feb.  1  1908.     Interest  semi-annual. 

Bath,  Me.— Bond  Sale. — We  are  advised  that  the  $16,000 
4%  20-year  coupon  sewer  bonds  described  in  V.  86,  p.  240, 
were  awarded  on  Jan.  29  to  Merrill,  Oldham  &  Co.  of  Boston. 

Barrie,Ont. — Debentures  Voted. — At  an  election  held  Jan.  6 
this  town  voted  to  issue  $20,000  5%  1-20-year  (serial)  be- 
bentures  for  the  purpose  of  making  a  loan  to  the  Fleming 
Aerial  Ladder  Company.  The  vote  was  882  to  121.  We 
are  advised  that  it  is  not  likely  that  these  debentures  will 
be  placed  on  the  market  for  four  months,  as  the  building 
and  plant  are  to  be  completed  before  the  money  is  advanced . 

Beaumont,' Jefferson  County,  Texas. — Bond  Offering.— 
Proposals  will  be  received  until  10  a.  m.  Feb.  18  by  J.  G. 
Sutton,  City  Secretary,  for  the  $20,000  Main  Street  market- 
house  and  for  $10,000  of  the  $20,000  brick-fire-station- 
building  5%  bonds  described  in  V.  85,  p.  1290.  Authority 
election  held  July  30  1907.  Denomination  $1,000.  Date 
Dec.  1  1907.  Interest  semi-annually  at  the  City  Treasurer's 
office  or  at  the  Oriental  Bank  of  New  York  City,  at  the 
option  of  purchaser.  Maturity  Dec.  1  1947,  subject  to  call 
after  Dec.  1  1927.  These  bonds  were  registered  on  Jan.  9 
by  the  State  Comptroller.  Bid  must  be  made  on  a  blank 
form  furnished  by  the  city  and  accompanied  by  a  certified 
check  on  one  of  the  banks  of  Beaumont  for  2%  of  bond 
bid  for. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Buncombe  County  (P.  O.  Asheville),  N.  C. — Bond  Sale. — 
An  issue  of  $40,000  6%  30-year  jail-building  bonds  dated 
Jan.  1  1908  has  been  awarded  to  McDonald  &  Co.  of  Chicago 
at  104.     Denomination  $1,000.     Interest  semi-annual. 

Burlington,  Alamance  County,  N.  C. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  Feb.  10 
of  the  $50,000  water  and  $50,000  sewer  5%  coupon  bonds 
mentioned  in  last  week's  issue.      Proposals  for  these  bonds 


will  be  received  until  12  m.  on  that  day  by  Jas.  P.  Montgom- 
ery, City  Secretary  and  Treasurer.  Authority,  vote  of  358 
to  10  at  election  held  Dec.  3  1907.  Denomination  $500. 
Date  April  1  1908.  Interest  semi-annually  at  place  desig- 
nated by  purchaser.  Maturity  April  1  1938.  A  deposit  of 
$1,000  is  required.  Total  debt  at  present,  $28,000.  As- 
sessed valuation  $2,143,000. 

Carthage,  Jasper  County,  Mo. — Bonds  Not  Sold. — Under 
date  of  Jan.  23  we  are  informed  that  although  no  sale  has 
yet  been  made  of  the  $220,000  4^%  coupon  municipal- 
water-works-plant-construction  bonds  described  in  V.  85, 
p.  1599,  negotiations  to  that  end  are  now  pending. 

Champaign  County  (P.  O.  Urbana),  Ohio. — Bond  Offering. 
C.  E.  Russell,  County  Auditor,  will  offer  at  public  auction 
at  2  p.  m.  March  2  $3,610  4%  coupon  ditch  bonds.  Date 
March  2  1908.  Interest  semi-annually  at  the  County 
Treasurer's  office.  Maturity  one  bond  each  six  months. 
Bonds  are  tax  exempt. 

Chemung  County  (P.  O.  Elmira),  N.  Y. — Bids  Rejected. — 
The  only  proposal  received  on  Jan.  28  for  the  $15,300  5% 
1-year  coupon  Horseheads-Erin  road-improvement  bond 
described  in  V.  86,  p.  241,  was  one  of  par  less  $200  for  ex- 
penses submitted  by  S.  A.  Kean  of  Chicago.  This  offer  was 
rejected. 

Cheyenne,  Laramie  County,  Wyo. — Bonds  Authorized. — 
The  City  Council  has  authorized  the  issuance  of  the  $160,000 
10-30-year  (optional)  water-works-system-extension  bonds 
at  not  exceeding  5%  interest,  voted  on  Nov.  5  1907.  See 
V.  85,  p.  1290.  We  are  advised,  however,  that  up  to  Jan.  18 
no  action  had  yet  been  taken  in  regard  to  the  time  and 
manner  of  their  offering. 

Chicago  (111.),  Sanitary  District. — Temporary  Loan. — 
This  district  recently  borrowed  $585,000  from  the  Corn 
Exchange  National  Bank,  the  State  Bank  of  Chicago,  the 
First  National  Bank  and  the  Commercial  National  Bank, 
all  of  Chicago.  The  loan  was  negotiated  as  follows:  $200,000 
at  6%  interest  and  $385,000  at  7%  interest.  Loan  matures 
April  1  1908 

Clarksdale,  Coahoma  County,  Miss. — Bonds  Not  Yet  Sold. 
— Under  date  of  Jan.  11  we  are  advised  that  no  award  has 
yet  been  made  of  the  $30,000  school-building,  $30,000  water- 
works-plant-construction and  the  $30,000  street-improve- 
ment 5%  coupon  bonds,  bids  for  which  were  rejected  (V.  84, 
p.  1502)  on  June  4 1907. 

Clay  Center,  Clay  County,  Neb. — Bonds  Not  Yet.  Sold. — 
Under  date  of  Jan.  17  the  Village  Clerk  writes  us  that  no 
award  has  yet  been  made  of  the  $18,000  5%  5-20-year 
(optional)  water-works  bonds  mentioned  in  V.  85,  p.  361. 

Clinton,  Bigstone  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  7  p.  m.  to-day  (Feb.  1)  by  John 
F.  Glenn,  Village  Recorder,  for  $3,000  6%  coupon  refunding 
bonds.  Authority  Chapter  129,  General  Laws  of  1895. 
Denomination  $1,000.  Date  Feb.  1  1908.  Interest  an- 
nually at  the  First  National  Bank  of  Clinton.  Maturity 
Feb.  1  1913.  Certified  checks  (or  cash)  for  $300,  payable 
to  the  Village  Treasurer,  is  required.  Bonded  debt,  in- 
cluding this  issue,  $9,000.  Floating  debt,  $400.  Assessed 
valuation  1907  $143,177. 

Coffey ville  School  District  (P.  O.  Coffeyville),  Montgomery 
County,  Kan. — Bond  Sale. — On  Jan.  6  the  State  of  Kansas 
was  awarded  the  $23,500  5%  school-building  bonds  men- 
tioned in  V.  85,  p.  1353,  at  par.  Denomination  $500.  Date 
Jan.  1  1908.  Interest  semi-annual.  Maturity  Jan.  1  1933, 
subject  to  call  at  any  time. 

Cohoes,  Albany  County,  N.  Y. — Bonds  Not  Sold. — Bond 
Offering. — There  were  no  bidders  on  Jan.  28  for  the  $30,617,- 
98  4%  registered  local -improvement  bonds  and  the  $18,000 
1-10-year  (serial)  bonds  for  the  construction  of  the  first 
branch  of  the  Mohawk  River  Ontario  Street  Bridge.  These 
bonds  were  described  in  V.  86,  p.  62.  Proposals  are  again 
asked  for  and  will  be  received,  this  time,  until  Feb.  15  at 
12  m.      Richard  Bolton  is  City  Chamberlain. 

Colorado  Springs  School  District  (P.O.  Colorado  Springs), 
El  Paso  County,  Col. — Price  Paid  for  Bonds. — We  are  advised 
that  the  price  paid  for  the  $172,000  (not  $170,000,  as  at  first 
reported)  5%  10-20-year  (optional)  coupon  refunding  bonds 
awarded  on  Jan.  10  to  the  Harris  Trust  &  Savings  Bank  of 
Chicago  was  par  and  accrued  interest.  Purchaser  to  furnish 
blank  bonds.  Denomination  $1,000.  Date  Jan.  1  1908. 
Interest  semi-annual. 

Conway  School  District  (P.  O.  Conway),  Beaver  County, 

Pa. — Bond  Sale. — We  have  just  been  informed  that  the 
$15,000  5%  coupon  school-building  bonds  described  in 
V.  84,  p.  1262,  were  "sold  last  October  at  or  near  par  to 
a  Cleveland  firm."  Securities  are  dated  June  1  1907  and 
mature  $500  yearly. 

Cordell,  Washita  County,  Okla. — Bonds  Not  Yet  Sold. — 
Up  to  Jan.  14  A.  W.  F.  Lee,  Town  Clerk,  was  still  asking  for 
proposals  for  the  $12,000  6%  10-30-year  (optional)  registered 
water-works-extension  bonds  described  in  V.  85,  p.  747. 
Interest  semi-annual . 

Cross  Plains  Independent  School  District  (P.  O.  Cross 
Plains),  Callahan  County,  Texas. — Bonds  Registered. — The 
State  Comptroller  on  Jan.  22  registered  $5,000  5%  school- 
house  bonds  of  this  district.  Maturity  Sept.  20  1927,  subject 
to  call  after  ten  years. 
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Oynthiana,  Harrison  County,  Ky. — Bond  Sale. — We  have 
just  been  advised  that  the  $12,000  5%  gold  coupon  school- 
building  bonds  described  in  V.  85,  pages  1535  and  1476, 
were  awarded  on  Dec.  28  1907  to  Arthur  Popo  of  Elm  wood 
Place  at  100.50— a  basis  of  about  4.953%.  Maturity  $6,000 
on  Jan.  1  1918  and  $6,000  on  Jan.  1  1928. 

Dadeville,  Tallapoosa  County,  Ala. — Bonds  Not  Sold. — 
No  satisfactory  bids  were  received  on  Jan.  10  for  the  $8,500 
5%  30-year  gold  coupon  electric-light-plant  improvement 
bonds  described  in  V.  85,  p.  1658.  The  town  will  endeavor 
to  dispose  of  these  securities  at  private  sale. 

Dallas,  Tex. — Bond  Offering. — Further  details  are  at  hand 
relative  to  the  offering  on  Feb.  10  of  the  three  issues  of  4% 
gold  bonds, mention  of  which  was  made  in  V.  86,  p. 241.  The 
bonds  are  described  as  follows: 

$500,000  4%  gold  coupon  water-works  bonds.  Denomination  51,000. 
Interest  is  payable  at  the  Seaboard  National  Hank  In  New 
York  City.  Maturity  Oct.  1  1947.  subject  to  call  after 
Oct.  1  1917 
100,000  4%  irold  coupon  street-Improvement  bonds.  Denomination  $250. 
Interest  is  payable  at  the  Seaboard  National  Bank  of  New 
York  City  or" at  the  State  Treasurer's  office,  at  option  of 
purchaser.  Maturity  $2,500  yearly  on  Oct.  1  from  1908  to 
1947  inclusive. 
50,000  4%  gold  coupon  public-school-building  bonds.  Denomination 
$250.  Interest  is  payable  at  the  Seaboard  National  Bank  of 
New  York  City  or  at  the  State  Treasurer's  office,  at  option  of 
purchaser.  Maturity  $1,250  yearly  on  Oct.  1  from  1908 
to  1947  inclusive. 

Proposals  for  these  bonds  will  be  received  until  12  m.  on 
that  day  (Feb.  10)  by  the  Mayor  and  the  Board  of  Commis- 
sioners. Date  Oct.  1  1907.  "interest  is  payable  semi-annu- 
ally. Bids  must  be  made  on  each  issue  separately  on  a  blank 
form  furnished  by  the  city  and  accompanied  by  a  certified 
check  for  2%  of  bonds  bid  for,  made  payable  to  C.  B.  Gil- 
lespie, Commissioner  of  Finance  and  Revenue.  These  bonds 
have  been  approved  by  the  State  Attorney-General  and  the 
purchaser  will  be  furnished  with  certified  copies  of  all  papers 
evidencing  their  legality.  Accrued  interest  to  be  paid  by 
purchaser.  Official  circular  states  that  the  city  hasnever 
defaulted  in  the  payment  of  any  interest  or  principal  on  its 
bonded  debt. 

Daytona,  Volusia  County,  Fla. — Bonds  Proposed. — We 
are  advised  by  the  City  Clerk  that  an  ordinance  providing 
for  the  issuance  of  $50,000  fire-protection  bonds  was  passed 
in  the  Council  on  its  first  reading. 

Dayton,  Ohio. — Sales  for  the  Year  1907. — During  the  year 
1907  the  city  of  Dayton  placed  $643,755  bonds,  of  which 
amount  the  report  of  the  sales  of  $491,560  appeared  in  the 
"Chronicle"  from  time  to  time  as  they  occurred.  The  bonds 
not  previously  reported  answer  the  following  description: 

$2,500  5%  garbage-equipment  bonds  dated  Feb.  1  1907  and  maturing 
Feb.  1  1908.     Awarded  to  the  Sinking  Fund  at  par. 

4,500  5%  market-place  bonds  dated  March  1  1907  and  maturing  March  1 
1908.     Awarded  to  the  Sinking  Fund  at  par. 

8,000  4%  water-course  bonds  dated  June  1  1907  and  maturing  June  1  1910. 
Awarded  to  the  Sinking  Fund  at  par. 

1,500  5%  alley-extension  bonds  dated  July  1   1907  and  maturing  July  1 
j».     v  1908.     Awarded  to  the  Sinking  Fund  at  par. 

31 ,000  5%  park  bonds  dated  July  1  1907  and  maturing  July  1  1921. 
Awarded  to  Seasongoori  &  Mayer  of  Cincinnati  for  $33,502,  the 
price  thus  being  108.070. 

8,000  4%  police-station  bonds  dated  Oct.  1  1907  and  maturing  $1,000 
yearly  on  Oct.  1  from  1908  to  1915  inclusive.  Awarded  to 
Seasongood  &  Mayer  and  Breed  &  Harrison,  both  of  Cincinnati, 
at  par. 

9,000  5%  Wolf  Creek  Bridge  bonds  dated  Oct.  1  1907  and  maturing  SI  .000 
yearly  on  Oct.  1  from  1908  to  1916  inclusive.  Awarded  to 
Seasongood  &  Mayer  and  Breed  &  Harrison,  both  of  Cincinnati, 
at  par. 

4,400  6%  street  bonds  dated  Feb.  1  1907  and  maturing  Feb.  1  1908. 
Awarded  to  the  Sinking  Fund  at  par. 

2,200  5%  street  bonds  dated  Feb.  1  1907  and  maturing  Feb.  1  1908. 
Awarded  to  the  Sinking  Fund  at  par. 

6,600  5%  street  bonds  dated  June  1  1907  and  maturing  part  yearly  from 
1909  to  1917  Inclusive.     Awarded  to  the  Sinking  Fund  at  par. 
10,695  6%  street  bonds  dated  Oct.   1    1907    and  maturing  Oct.     1     1908. 
Awarded  to  the  Sinking  Fund  at  par. 

2,500  5%  street  bonds  dated  Nov.  1  1907  and  maturing  Nov.  1  1908. 
Awarded  to  the  Sinking  Fund  at  par. 

2  ,70015%  street  bonds  dated  Nov.  1  1907  and  maturing  Nov.  1  1908. 
Awarded  to  the  contractor  at  par. 

7,400  5%  street  bonds  dated  Nov.  1  1907  and  maturing  part  yearly  from 
1909  to  1917  Inclusive.  Awarded  to  Breed  &  Harrison  of  Cin- 
cinnati at  par. 

4,000  5%  street  bonds  dated  Nov.  1  1907  and  maturing  part  yearly  from 
1909  to  1917  inclusive.  Awarded  to  Breed  &  Harrison  of  Cin- 
cinnati at  par. 
26,200  5%  street  bonds  dated  Nov.  1  1907  and  maturing  part  yearly  from 
1909  to  1917  Inclusive.  Awarded  to  Breed  &  Harrison  of  Cin- 
cinnati at  par. 
\  2,500  5%  street  bonds  dated  Nov.  1  1907  and  maturing  Nov.  1  1908. 
Awarded  to  Breed  &  Harrison  of  Cincinnati  at  par. 

5,800  5%  street  bonds  dated  Nov.  1  1907  and  maturing  part  yearly  from 
1909  to  1917  inclusive.      Awarded  to  the  Sinking  Fund  at  par. 

6,900  0%  street  bonds  dated  Nov.  1  1907  and  maturing  Dec.  1  1908. 
Awarded  to  the  Sinking  Fund  at  par. 

5,800  5%  street  bi  nds  dated  Nov.  1  1907  and  maturing  part  yearly  from 
1909  to  1917  inclusive.     Awarded  to  the  Sinking  Fund  at  par. 

Delaware  County  (P.  O.  Delaware),  Ohio.— Bond  Sale. — 
On  Dec.  23  1907  the  $184,780  43/£%  road-improvement 
bonds  were  awarded  to  Breed  &  Harrison  of  Cincinnati  and 
the  $37,580  4lA%  ditch  bonds  were  awarded  to  local  banks. 
V.  85,  p.  1536.  Securities  are  dated  Sept.  1  1907  and  ma- 
ture part  every  six  months  for  ten  years . 

Due  West,  Abbeville  County,  So.  Car. — Bond  Offering.— 
Proposals  will  be  received  until  March  15  (this  date  falls  on 
Sunday  but  is  so  reported  by  the  Town  Treasurer)  by  R.  S. 
Gallaway,  Town  Treasurer,  for  $11,000  5%  gold  coupon 
railroad-aid  bonds.  Denomination  $500.  Date  Jan.  1908. 
Interest  semi-annual.  Maturity  twenty  years,  subject  to 
call  after  fifteen  years.  This  town  has  no  debt  at  present. 
Assessed  valuation  $143,000. 

Eaton,  Preble  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  7  p.  m.,  Feb.  10,  by  C.  F.  Ressler, 
Village    Clerk,    for    $115,000    4J^%    coupon    sewer-system 


bonds.  These  securities  are  part  of  an  issue  of  $125,000 
bonds  voted  last  July,  $10,000  of  which  were  awarded  to 
Hayden,  Miller  &  Co.  of  Cleveland  on  Dec.  16.  See  V.  85, 
p.  1600.  Authority,  Section  2835  of  the  Revised  Statutes. 
Denomination  $500.  Date  Sept.  1  1907.  Interest  semi- 
annually at  the  office  of  the  City  Treasurer.  Maturity  on 
Sept.  1  as  follows:  $2,000  in  1915,  $3,000  yearly  from  1916 
to  1921  inclusive,  $4,000  yearly  from  1922  to  1931  inclusive, 
and  $5,000  yearly  from  1932  to  1942  inclusive,  the  last  $50,- 
000  bonds  being  subject  to  call  on  any  Sept.  1  from  1932  to 
1942  inclusive.  Certified  check  for  2%  of  the  bonds  bid  for, 
payable  to  the  Village  Treasurer,  is  required.  Bonds  are 
tax-exempt . 

East  Bloomfield  Union  Free  School  District  No.  8  (P.  O. 
East  Bloomfield),  Ontario  County,  N.  Y.— Bonds  Not  Sold.— 
No  sale  was  made  on  Jan.  28  of  the  $25,000  4^%  1-25-year 
(serial)  coupon  or  registered  school  bonds  described  in  V.  86, 
p.  241. 

Eastchester  Union  Free  School  District  No.  1  (P.  O.  Tucka- 
hoe),  Westchester  County,  N.  Y.—Bond  Sale. — On  Jan.  28 
the  $25,000  10-19-year  (serial)  coupon  or  registered  school- 
building  bonds  described  in  V.  86,  p.  241,  were  awarded  to 
N.  W.  Harris  &  Co.  of  New  York  City  at  100.126  for  4.85s. 

Eatonton,  Putnam  County,  Ga. — Bonds  Awarded  in  Part. 
— Bond  Offering. — Of  the  $10,000  5%  coupon  additional- 
sewerage  bonds,  bids  for  which  were  rejected  on  Dec.  26 
1907  (V.  86,  p.  62),  $2,500  were  disposed  of  on  Jan.  9  at  par. 
Proposals  for  the  remaining  $7,500  will  be  received  until  7 
p.m.  Feb.  20  by  M.  F.  Adams,  Mayor.  Denomination  $500. 
Date  Jan.  1  1908.  Interest  semi-annually  at  the  City  Treas- 
urer's office.  Maturity  Jan.  1  1938.  Bonds  are  exempt 
from  all  taxes.  Certified  check  for  5%,  payable  to  H.  C. 
Walker,  City  Treasurer,  is  required. 

Eau  Claire,  Eau  Claire  County,  Wis. — Bond  Sale. — On 
Jan.  27  the  $25,000  20-year  coupon  refunding  bonds  offered 
as  4s  on  Jan.  24  were  awarded  to  N.  W.  Halsey  &  Co.  of 
Chicago  at  100.327  and  accrued  interest  for  4*^s.  This  is 
on  a  basis  of  about  4.476%.     The  bids  were  as  follows: 

N.  W.  Halsey  &  Co.  of  Chicago  (for  4J^s) a$25,081  75 

Mason,  Lewis  &  Co.  of  Chicago  (for  5s) a25,325  00 


a  And  interest. 

Local  bids  for  $4,600  4%  bonds  at  par  were  also  received 
See  V.  86,  p.  62,  for  description  of  these  securities. 

Elgin,  Kane  County,  111. — Bond  Sale. — The  City  Clerk 
writes  us  that  he  recently  sold  $3,600  5%  Grove  Avenue  im- 
provement bonds  at  par.  Interest  annually  on  Aug.  1  at 
the  City  Treasurer's  office. 

Elkhart  County  (P.  O.  Goshen),  Ind.— Note  Offering. — 
Proposals  will  be  received  until  2  p.  m.  Feb.  27  by  D.  O. 
Batchelor,  County  Auditor,  for  $60,000  5%  coupon  refund- 
ing notes.  Denomination  $500.  Date  Feb.  27  1908.  In- 
terest annual.  Maturity  $10,000  yearly  on  Feb.  27  frorh 
1910  to  1915  inclusive.  Bids  to  be  made  on  blank  formsfur- 
nished  by  the  County  Auditor.  Each  bidder  will  be  re- 
quired to  file  the  statutory  affidavit  of  non-collusion  with 
other  bidders  and  furnish  a  certified  check  for  3%  of  notes 
bid  for,  drawn  on  some  Elkhart  County  bank. 

Fort  Smith,  Sebastian  County,  Ark. — Bonds  Not  Sold. — 
We  are  informed  under  date  of  Jan.  24  that  no  sale  has  yet 
been  made  of  the  two  issues  of  4^%  paving  and  sewer 
bonds,  aggregating  $1,300,000,  for  which  proposals  were 
asked  at  any  time.  For  a  description  of  these  securities 
see  V.  85,  p.  1600. 

Freeborn  County  (P.  O.  Albert  Lea),  Minn. — Bond  Sale. — 
On  Jan.  14  the  $10,000  5-year  bonds  for  the  completion  of 
Ditches  Nos.  11  and  15,  mention  of  which  was  made  in  V.  86, 
p.  123,,  were  awarded  to  Thos.  J.  Bolger  &  Co.  of  Chicago  at 
100.775  and  accrued  interest  for  53^s.  Denomination 
$1,000.     Date  Jan.  1  1908.     Interest  semi-annually. 

Greensboro,  Guilford  County,  No.  Car. — Bond  Sale. — 
According  to  reports,  the  $125,000  5%  30-year  coupon 
funding  bonds  described  in  V.  86,  p.  182,  were  awarded  on 
Jan.  17  to  a  local  syndicate  composed  of  E.  P.  Wharton, 
B.  H.  Merrimon  and  R.  R.  King  at  100.10  and  accrued 
interest. 

Hartwell  (P.  O.  Station  No.  19,  Cincinnati),  Hamilton 
County,  Ohio. — Bids. — The  following  bids  were  received  on 
Jan.  20  for  the  $7,500  5%  1-5-year  (serial)  coupon  street- 
improvement  assessment  bonds  awarded  on  that  day  (V.  86, 
p.  241)  to  the  Provident  Savings  Bank  &  Trust  Co.  of  Cin- 
cinnati at  100.87 — a  basis  of  about  4.686%. 


Prov.    Sav.    Bk.&   Tr.   Co. 

Cincinnati   $7,565  25 

O  E.  Conner,  Cincinnati--  7,55.")  00 
Weil,  Roth  &  Co.,  Cincin.-  7  540  00 
Western-German  Bk,  CIn   -   7,538  00 


Seasjnirood  &  Mayer,  CIn.$7,r>io  oo 

Rob.  J. J  (hnston  Cincinnati  7,500  00 

First  National  Bank,  Elm- 
wood  Place 7,500  00 

J.    B.    dimming.    Glendale 

(f  >r  ssoo  bonds)  sox  oo 


Hollywood,  Los  Angeles  County,  Cal. — Bond  Sale. — The 
$15,000  fire-apparatus  bonds  voted  Aug.  26  1907  (V.  85,  p. 
748),  have  been  awarded,  it  is  stated,  to  the  Merchants' 
Trust  Co.  of  Los  Angeles  at  par  and   accrued  interest. 

Howard  County  (P.  O.  Big  Spring),  Tex. — Bond  Sale. — 
The  $46,000  5%  court-house  and  jail  bonds  registered  by  the 
State  Comptroller  on  Nov.  29  1907  (V.  85,  p.  1476),  were 
sold  on  Dec.  9  1907  to  the  Woodmen  of  the  World  at  par  and 
accrued  interest.  Denomination  $1,000.  Date  Oct.  10 
1907.  Interest  annually  in  April.  Bonds  are  subject  to  call 
after  ten  years. 


Feb.  1  1908.- 
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Jackson  County  Levee  District  No.  2,  Ark. — Bond  Offer- 
ing.— We  are  advised  that  proposals  will  be  received  during 
the  month  of  February  for  $15,000  bonds.  These  securities 
take  the  place  of  an  issue  of  $9,000,  the  offering  of  which  was 
to  have  taken  place  Nov.  2  1907,  but  which  was  subsequently 
postponed  in  order  that  some  changes  might  be  made  in  the 
bonds. 

Jerome  School  District  (P.  O.  Jerome),  Hillsdale  County, 
Mich. — Bond  Sale. — We  are  informed  that  this  district  re- 
cently sold  $5,500  high -school  bonds. 

Joplin,  Jasper  County,  Mo. — Bond  Election. — On  Feb.  10 
the  electors  of  this  city  will  vote  on  the  question  of  issuing 
$2,500  5%  5-20-year  (optional)  fire-station  bonds. 

Kalamazoo,  Mich. — Bond  Sale. — On  Jan.  27  the  $21,000 
5%  1-5-year  (serial  )coupon  sewer  bonds  described  in  V.  86, p. 
242 ,  were  awarded  to  the  Am  erican  Trust  &  Savings  Bank  for 
$21,007  50 — the  price  thus  being  100.035.  On  the  same 
day  the  $50,000  4j^%  coupon  street-improvement  bonds, 
a  description  of  which  was  given  in  V.  86,  p.  63,  were  awarded 
to  Devitt, Tremble  &  Co.  of  Chicago  at  100.50. 

Kirksville,  Adair  County,  Mo. — Bond  Offering. — Pro- 
posals will  be  received  until  7p.m.  Feb.  3  by  J.  C.  Carothers, 
City  Clerk,  for  the  $19,000  5%  coupon  funding  bonds  re- 
cently voted.  Authority  Article  13,  Chapter  91,  Revised 
Statutes  of  1899.  Denomination  $500.  Date  Jan.  1  1908. 
Interest  semi-annually  at  the  City  Treasurer's  office.  Ma- 
turity Jan.  1  1928,  subject  to  call  after  five  years. 

Knoxville,  Allegheny  County,  Pa. — Bond  Sale. — We  are 
advised  that  on  Dec.  31  1907  an  issue  of  $8,000  4^%  20- 
year  refunding  bonds  was  awarded  to  the  Municipal  &  Cor- 
poration Securities  Co.  of  Pittsburgh.  Denomination  $500. 
Date  Jan.  2  1908.  Interest  semi-annually  at  the  People's 
National  Bank  of  Pittsburgh.  Bonds  are  exempt  from 
taxation . 

Lake  wood  (P.  O.  Cleveland),  Cuyahoga  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m.  Feb.  17 
by  B.  M.  Cook,  Village  Clerk,  for  the  following  bonds: 
$6,210  5%  Lake  Avenue  maln-sewer-constructlon-assessinent  bonds.     De- 
nomination $621.     Maturity  $621  yearly  on  Oct.  1  from  1909 

to  1918  inclusive. 
14,330  5%  Lake  Avenue  briek-sewer-construetion-assessment  bonds.     De- 

nimlnatim  $1,433.     Maturity  $1,433   yearly  on   Oct.   1   from 

1909  tj  1918  inclusive. 
14,115  5%  C  .ve    Avenue    paving-assessment    bonds.      Denomination    $1,- 

411  50.     Maturity   $1,411  50   yearly   on   Oct.    1   from    1909   to 

1918  inclusive 
11,925  5%  Halstead  Street  paving-assessment  bonds.     Denomination  $1,- 

192  50.     Maturity   $1,192  50   yearly  on   Oct.    1    from    1909   to 

1918  inclusive. 
10,090  5%  Pi  iver  Street  paving-assessment  bonds.      Denomination  $1  ,009. 

Maturity  SI  ,009  yearly  on  Oct.  1  fr  >m  1909  to  1918  inclusive. 

The  above  bonds  are  dated  Feb.  1  1908.  Interest  semi- 
annually at  the  Cleveland  Trust  Company  at  Cleveland. 
Certified  check  for  5%  of  the  amount  bid  is  required. 

Bond  Sale. — On  Jan.  20  the  following  bids  were  received 
for  the  four  issues  of  5%  bonds,  aggregating  $45,661,  de- 
scribed in  V.  86,  p.  63: 

$23,000              $10,786               $8,095  $3,780 
Gen'l  impr'v't  Nicholson  Av .Rockaway  Av.Nlctioison  Av. 

bonds        sewer  &  grad-  pav'o  bonds,  water  bonds, 
inn   bonds. 

Otis  &  Houch,  Clev.       $23.990  00       $11,024,00         $8,274  00  $3,785  00 

First  Nat.  Bk.,Clev         23.846  00          10,973  00            8,238  00  3,81100 
Emory,  Anderson  & 

Co.,    Cleveland..         23,925  00     

Cleve.  Tr.O.,Clev.         23,750  00     

Hayden,     Miller     & 

Co.,     Cleveland..  23,657  50         10,897  00  8,177  50      

Ohio  Sav.  Bk.  &  Tr. 

Co..    T   1    '    23,494  50      

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

La  Rue  School  District  (P.  O.  La  Rue),  Marion  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  Feb.  10  by  J.  W.  Campbell,  Clerk  Board  of  Education, 
for  $4,500  5%  counon  school-house-completion  and  improve- 
ment bonds.  Authority  Sections  3991  and  3992  Revised 
Statutes;  al*o  election  held  Jan.  14.  Denomination  $250. 
Date  March  1  1908.  Interest  semi-arm  ally  at  the  District 
Treasurer's  office.  Maturitv  $250  each  six  months  from 
Sept.  1  1908  to  March  1  1917  inclusive.  Certified  checks  on 
some  bank  of  Marion  County  for  $100,  made  payable  to  the 
Board  of  Education,  is  required  Bonds  to  be  delivered 
March  1  1908. 

Lawrenceburg,  Ky. — Bond  Sale— On  Jan.  8  $10,000  6% 
1-20-year  (serial)  water-works  bonds  were  awarded  to  local 
banks  at  par.  Denomination  $500.  Date  Jan.  8  1908. 
Interest  semi-annual. 

Lebanon  School  City  (P.  O.  Lebanon),  Boone  County,  Ind. 
— Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
Feb.  4  by  J.  M.  Worley,  President  Board  of  Education,  for 
$40,000  4}4%  coupon  high-school -building  bonds.  Author- 
ity page  655,  Chapter  285,  Acts  of  the  Legislature  of  1907. 
Denominations:  twenty-seven  bonds  of  $1 ,000  each  and 
twenty-six  bonds  of  $500  each.  Date  April  1  1908.  Inter- 
est semi-annually  at  the  First  National  Bank  of  Lebanon. 
Maturity  $3,000  yearly  on  April  1  from  1918  to  1930  inclu- 
sive and  $1 ,000  on  April  1  1931 .  Bonds  are  exempt  from  all 
taxes.  Certified  check  for  $500,  payable  to  the  Treasurer 
Board  of  Education,  is  required.  This  district  has  no  debt 
at  present.     Assessed   valuation   for   1907,   $3,489,160. 

Lewiston,  Nez  Perce  County,  Idaho. — Bond  Offering. — 
Proposals  will  be  received  until  5  p.m.  March  16  by  Jno.  E. 
Nickerson,  Comptroller,  for  the  $57,300  5%  water-system- 
extension  bonds.  Interest  January  and  July.  Maturity 
twenty  years,  subject  to  call  after  ten  years.  These  bonds 
were  offered  but  not  awarded  on  Nov.  11  1907. 


>..Yil,  K   th  &C>.,Cinc $63,258 

Otis  &  Hough,  Cleveland 62,9(17 

Pr>v.    Savs.    B  n\s    &    Trust 

Co..  Cincinnati 62,929 

R.  Klevb   Ite&Co.    Cine 62,778 

Hayden,  Miller  &  Co.,  Cleve 


Lexington,  Fayette  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  10  by  John  Skain, 
Mayor,  for  $25,000  4%  sewer  bonds.  Authority,  vote  of 
3,003  to  659  at  election  held  Nov.  8  1904  and  Section  3073 
of  the  Kentucky  Statutes.  Denomination  $1,000.  Date 
Jan.  2  1908.  Interest  semi-annually  at  the  City  Depository. 
Maturity  Jan.  2  1948.  Certified  check  for  $500,  payable 
to  the  City  Treasurer,  is  required.  Official  circular  states 
that  interest  and  principal  of  all  bonds  previously  issued 
have  always  been  paid  promptly  at  maturity  and  that  the 
city  has  never  defaulted  in  the  payment  of  any  obligation. 

Lorain,  Lorain  County,  Ohio. — Bond  Sale. — We  are 
advised  that  $124,500  4J^%  street-improvement  bonds 
have  been  awarded  to  Rudolph  Kleybolte  &  Co.  of  Cincin- 
nati. Denominations  $500  and  $1,000  .  Interest  March  15 
and  Sept.  15.  Maturity  part  each  six  months  from  March 
1909  to   Sept.   1918. 

Loudon  County  (P.  O.  Loudon),  Tenn. — Bond  Election. — 
It  is  stated  that  on  Feb.  8  a  proposition  to  issue  $100,000 
pike-road -construction  bonds  will  be  submitted  to  a  vote  of 
the  people. 

Lynn,  Mass. — Note  Sale. — An  issue  of  $50,000  notes  ma- 
turing Oct.  28  has  been  awarded,  it  is  stated,  to  Blake  Bros. 
&  Co.  of  Boston  at  5%  discount. 

Mahoning  County  (Ohio)  Special  Road  District  No.  1. — 
Bond  Sale. — Following  are  the  bids  received  on  Jan.  25  for 
the  $60,000  5%  road-improvement  bonds  described  in  V.  86, 
p.  1659. 

Emery,  Anderson    &  Co., 

Cleveland $62,666  66 

Security  S  tvs.  Bank  &  Tr. 

C).,  Toledo 62,604  50 

Union  S  ivs.  Bank  &  Trust 

C    ..Cincinnati ..    62,568  00 

.... 62.732IW.  R.T.dd  &C '..Cine-    62.407  00 

|W..J.  H-'ves&S   ns.Olev-    61.567  00 

Maturity  $3,000  on  Feb.  1  and  $2,000  on  Aug.  1  each  year 
from  1911  to  1922  inclusive. 

Martinsburg  School  District  (P.O.  Martinsburg),  Berkeley 
County,  W.  Va. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  Feb.  17  by  the  Board  of  Education,  Chas.  A. 
Young,  President,  for  $50,000  5%  coupon  school-building 
bonds.  Authority  an  Act  of  the  Legislature  passed  Feb.  12 
1907,  also  election  held  Nov.  5  1907.  Denomination  $500. 
Date  Jan.  1  1908.  Interest  semi-annually  at  the  office  of 
the  Sheriff,  Ex-Officio  Treasurer  of  the  County.  Maturity 
Jan.  1  1938,  subject  to  call  after  Jan.  1  1918  upon  four 
weeks'  notice  thereof.  Bid  to  be  made  on  form  furnished  by 
the  Board  of  Education  and  accompanied  by  a  certified  check 
for  5%  of  bid.  Purchaser  to  pay  accrued  interest.  These 
bonds  were  offered  without  success  as  4s  (V.  85,  p.  484)  on 
Aug.  19  1907. 

Medford,  Taylor  County,  Wis. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  on  Feb.  4  of  the 
$30,000  4J/£%  coupon  bonds  for  the  extension  and  improve- 
ment of  the  water-works  mentioned  in  V.  86,  p.  242.  Pro- 
posals for  these  securities  will  be  received  until  6  p.  m.  on 
that  day  by  the  Common  Council.  Authority  Section 
927-11  Revised  Statutes  and  amendments  thereto.  De- 
nomination $1,000.  Date  March  1  1908.  Interest  semi- 
annually at  Medford.  Maturity  $2,000  yearly  on  March  1 
from  1909  to  1913  inclusive.  T.  G.  Jeffers  is  City  Clerk. 
Bonded  debt,  including  this  issue,  $40,000.  Floating  debt 
$2,000.     Assessed   valuation   for   1907   $845,448. 

Meridian,  Bosque  County,  Texas. — Bond  Sale. — The 
$5,000  5%  street-improvement  and  bridge  bonds  registered 
on  Jan.  7  by  the  State  Comptroller  (V.  86,  p.  183)  were 
recently  purchased  by  Bosque  County.  Maturity  Jan.  1 
1948,  subject  to  call  after  twenty  years. 

Merna  School  District  (P.  O.  Merna),  Custer  County,  Neb. 
— Bond  Sale. — M.  S.  Eddy,  Chairman  Board  of  Education, 
informs  us  that  $10,000  5%  school  bonds  have  been  dis- 
posed' of. 

Middletown,  Butler  County,  Ohio. — Bond  Sales. — On  Jan. 
24  an  issue  of  $9,165,20  4%  1-10-year  (serial)  East  Third 
Street,  Sutphin  Avenue  and  Sorg  Street  paving  assessment 
bonds  was  awarded  to  F.  M.  Kemp  &  Sons  at  par  and 
accrued    interest.      Denomination    $916  52.      Date    Dec.    15 

1907.  Interest  semi-annually  at  the  National  Park  Bank 
in  New  York  City. 

This  city  also  sold  the  $2,692  05  5%  10-year  coupon 
street-improvement  assessment  bonds  proposals  for  which 
were  asked  for  until  Jan.  17  (V.  85,  p.  1660)  to  the  Sinking 
Fund  Trustees  at  par  and  accrued  interest.  Securities  are 
dated  Dec.  10  1907. 

Bond  Offering. — Proposals  will  be  received  until  12  m., 
Feb.  25,  by  John  Kunz,  City  Auditor,  .for  $2,041  29  5% 
sewer-construction  assessment  bonds.  Authority  Section 
87,  Municipal  Code.     Denomination  $204  13.      Date  Jan.  19 

1908.  Interest  semi-annually  at  the  National  Park  Bank 
in  New  York  City.  Maturity  $201  13  yearly  on  Jan.  19 
from  1909  to  1918  inclusive.  Certified  check  for  $75  is 
required.  Bonds  will  be  delivered  within  ten  days  after 
date  of  award.      Purchaser  to  pay  accrued  interest. 

Millen,  Jenkins  County,  Ga. — Bonds  Not  Sold. — The 
$30,000  5%  gold  coupon  light  and  water  plant  bonds  offered 
on  Jan.  21  and  described  in  V.  86,  p.  124,  were  not  sold. 

Milton,  Rock  County,  Wis. — Bond  Sale. — This  village  has 
disposed  of  the  $1 ,600  5%  fire-engine-house  bonds  authorized 
by  a  vote  of  58  to  54  on' Aug.  6  1907. 
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Mingo  Junction,  Jefferson  County,  Ohio. — Price  Paid  for 
Bonds. — We  are  informed  that  the  price  paid  for  the  $13,500 
5%  10-15-year  (optional)  coupon  bonds  for  the  funding  of 
certificates  of  indebtedness,  awarded  on  Jan.  20  to  Hoehler 
&  Cummings  of  Toledo  (V.  86,  p.  242),  was  103.625  and 
accrued  interest — a  basis  of  about  4.546%  to  the  optional 
date  and  about  4.662%  to  full  maturity.  The  bids  were  as 
follows: 


Otis  &  Hough.  Cleveland. $13, 773  00 
Union  Savs.  Bank  &  Trust 

Co.. Toledo 13,716  00 

W.  R.Todd  &  Co.,  Clnc_-  13.704  00 
W.  J.  Hayes  &  Sons,  Clev.  13,637  00 
Emery,  Anderson   &  Co., 

Cleveland 13,522  00 

Sale. — Reports  state  that  of 


Hoehler  &  Cummings,  Tol$13,989  50 
Prov.  Savs.  Bank  &  Trust 

•  Co.,  Cincinnati 13,954  95 

Ohio  Savs.  Bank  &  Trust 

•Co. .Toledo 13,884  75 

Security  Savs.  Bank  &  Tr. 

•Co.,  Toledo 13.776  50 

Minneapolis,  Minn. — Bond 
the  four  issues  of  school  and  park  4%  bonds, amounting  to 
$486,950,  mentioned  in  V.  86,  p.  242,  $481,000  have  been 
awarded  to  N.  W.  Halsey  &  Co.  of  Chicago  at  par,  and  the 
balance  ($5,950)  to  local  bidders  at  the  same  price. 

Mobile  County  (P.  O.  Mobile),  Ala. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  17  for  $143,000  re- 
funding bonds.  Denomination  $500.  Interest  (rate  not  to 
exceed  5%)  payable  March  1  and  Sept.  1.  Maturity  twenty 
years.     George  E.  Stone  is  County  Treasurer. 

Monrovia  School  District  (P.  O.  Monrovia),  Los  Angeles 
County,  Cal. — Bond  Election. — The  election  to  vote  on  the 
question  of  issuing  the  $4,000  funding  and  the  $4,000  auxil- 
iary-grammar-school 5%  bonds,  mentioned  in  V.  86,  p.  124, 
will  be  held  Feb.  8.  Bonds  will  mature  $500  yearly  for  six- 
teen years. 

Negaunee  School  District  (P.  O.  Negaunee),  Marquette 
County,  Mich. — Bond  Sale. — This  district  recently  awarded 
$85,000  5%  high-school-building  bonds  to  local  investors 
at  par.  Denomination  $500.  Date  Dec.  1  1907.  Interest 
semi-annual.  Maturity  part  yearly  from  five  to  fifteen 
years. 

New  Barbadoes  Township  School  District  (P.  O.  Hacken- 
sack),  Bergen  County,  N.  J. — Bond  Sale. — On  Jan.  28  the 
$55,000  5%  23-33-year  (serial)  coupon  bonds  for  the  pur- 
chase of  a  plot  of  land, and  for  the  building  and  furnishing 
of  a  ten-room  brick  schoolhouse  were  awarded  to  N.  W. 
Harris  &  Co.  of  New  York  City  at  102.26 — a  basis  of  about 
4.852%.     The  following  bids  were  received: 

N\  W.  Harris  &  Co.,  N.  Y..--102.26  |  Hackensack  Trust  Co..  Hack.  100.00 
A.  B.  Leach  &  Co.,  N.  Y 100.51  | 

See  V.  86,  p.  242,  for  a  description  of  these  securities. 

New  Bedford,  Mass. — Bond  Sale. — It  is  stated  that  $250,- 
000  4%  serial  sewer  bonds  were  awarded  to  Merrill,  Oldham 
&  Co.  of  Boston  on  Jan.  29. 

New  Castle  County  (P.  O.  Wilmington),  Del. — Bond 
Offering. — Proposals  will  be  received  until  12m.Feb.4byC.C. 
Canley  Hopkins,  Chairman  Finance  Committee,  for  $190,000 
4K%  g°ld  coupon  highway-improvement  honds.  These 
securities  are  part  of  the  issue  of  $300,000  authorized  by  an 
Act  of  General  Assembly  approved  March  21  1907.  See 
V.  84,  p.  955.  Denomination  $1,000.  Date  Dec.  1  1907. 
Interest  semi-annually  at  Farmers'  Bank  of  Wilmington. 
Maturity  on  Dec.  1  as  follows:  $15,000  yearly  from  1935 
to  1940  inclusive  and  $20,000  yearly  from  1941  to  1945  in- 
clusive. Each  bid  must  be  made  on  a  blank  form  furnished 
by  the  county  and  accompanied  by  a  certified  check  on  a 
bank  or  trust  company  of  Wilmington  for  3%  of  bonds  bid 
for.  Purchaser  to  pay  accrued  interest.  Date  of  delivery 
Feb.  25  1908.  Bonds  will  be  certified  to  as  to  their  gen- 
uineness by  the  Columbia  Trust  Co.  of  New  York  City  and 
their  legality  approved  by  Sylvester  D.  Townsend  Jr., 
Levy  Court  Attorney  of  New  Castle  County,  whose  opinion 
will  be  engraved  on  the  securities.  Official  circular  states 
that  there  has  never  been  any  default  in  the  payment  of 
principal  or  interest. 

New  Castle,  Lawrence  County,  Pa. — Bond  Sale. — On  Jan. 
27  the  $35,000  4J^%  coupon  sewer  bonds  offered  without 
success  on  Oct.  28  1907  (V.  85,  p.  1164)  were  awarded  as 
follows;  $6,000  to  Jas.  R.  Crawford  of  Mercer  at  par  and 
accrued  interest  and  $29,000  to  Otis  &  Hough  of  Cleveland 
for  $29,015  (100.051)  and  accrued  interest. 

Norman,  Cleveland  County,  Okla. — Bond  Sale. — R.  J. 
Edwards  of  Oklahoma  City  was  the  purchaser  of  $85,000 
sewer  and  water  bonds  recently  offered  by  this  town. 

Norway,  Dickinson  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  Feb.  17  by  W.  R.  Bo- 
litho,  City  Clerk,  for  $25,000  6%  sewer  bonds.  Denomina- 
tion to  suit  purchaser  "provided  that  no  single  bond,  after 
the  first  one,  shall  be  for  the  payment  of  more  than  $2,000 
and  the  interest  thereon."  Interest  annual.  Maturity 
$1,000  one  year  after  date  and  $2,000  yearly  thereafter. 

Ocean  Park,  Los  Angeles  County,  Cal. — Bond  Election. — 
We  are  advised  that  on  Feb.  3  a  proposition  to  issue  $25,000 
5%  40-ycar  bonds  for  a  fire  engine  and  fire-engine  house 
will  be  submitted  to  a  vote  of  the  people. 

HJOdessa,  Lincoln  County,  Wash. — Bond  Offering. — Propo- 
sals will  be  received  until  Feb.  3  by  W.  M.  Nevins,  Town 
Clerk,  for  $20,000  water  bonds.  Interest  (rate  not  to  exceed 
6%)  payable  annually.  Maturity  twenty  years.  Bonded 
debt,  at  present,  $12,000.  Assessed  valuation  for  1907 
$335,365.  These  bonds  were  offered  without  success  (V.  86, 
p.  124)  on  Dec.  17  1907. 


Parsons,  Labette  County,  Kan. — Bond  Sale. — We  are'ad- 
vised  under  date  of  Jan.  25  that  of  the  issue  of  $121,713.53 
5%  5-20-year  (optional)  registered  warrant-refunding  bonds 
dated  July  1  1907,  described  in  V.  85,  p.  363,  $100,000  have 
been  awarded  to  the  Ancient  Order  of  United  Workmen  and 
$21,713  53  have  been  awarded  to  local  investors. 

Pittsburgh,  Pa. — Twenty-first  Ward  Homewood  Sub- 
School  District. — Bond  Offering. — Proposals  will  be  received 
until  Feb.  3  (date' changed  from  Feb.  2)  by  Joseph  G.  Schuler, 
Secretary,  7238  Idlewild  Street,  Pittsburgh,  for  $100,000 
4  3^2%  bonds,  Interest  is  payable  from  Jan.  1  1908.  Ma- 
turity $33,000  in  ten  years,  $33,000  in  twenty  years  and 
$34,000  in  thirty  years.     Bonds  are  tax-exempt. 

Portland,  Jay  County,  Ind. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  Feb.  3  by  Walter  Hotsem- 
piller,  City  Clerk,  for  the  following  bonds:  J    j 

$3,000  6%  West   Main    Street   improvement   assessment   bonds.      Denom- 
ination 5300.     Maturity  5300  yearly  from  1908  to  1917  inclusive. 
2,341  6%  West   Main    Street    improvement   assessment   bonds.      Denom- 
ination 5234  10.     Maturity  5234  10  yearly  from  1908  to  1917 
inclusive. 
390  6%    Pine,  Crane  and  South  alleys  Improvement  nscssment  bonds 
Denomination  539.    Maturity    539    yearly  from  1907  to  1916 
WfSinclusive.   ^  B 

Interest  semi-annual . 

Prosser,  Benton  County,  Wash. — Bonds  Not  Sold. — We 
are  informed  by  J.  W.  Callicotte,  Town  Clerk,  that  the  $10,- 
000  6%  gold  coupon  water  bonds  which  were  offered  at  pri- 
vate sale  until  Jan.  1  (V.  85,  p.  1661)  are  still  unsold.  Our 
informant  adds  that  a  change  of  administration  has  delayed 
matters. 

Reading,  Pa. — -Bond  Sale. — We  have  just  been  advised 
that  on  Sept.  1  1907  the  Sinking  Fund  was  awarded  $40,000 
4J4%  1-5-year  (serial)  storm-water-sewer  bonds  dated  Sept.l 
1907.  The  price  paid  was  par.  Denominations  $100,  $500 
and  $1,000.     Interest  semi-annual. 

Regina,  Sask. — Debenture  Sale. — On  Jan.  23  the  six  issues 
of  5%  coupon  debentures,  aggregating  $555,000,  described 
in  V.  86,  p.  125,  were  awarded  to  Aemilius  Jarvis  &  Co.  of 
Toronto  at  94.382,  the  bonds  to  be  delivered  and  payment 
taken  in  London,  England.  These  debentures  are  to  be 
ssued  in  sterling,  in  £100  denominations.  Interest  is  to 
be  made  payable  semi-annually. 

Ridgelawn  School  District  No.  12  (P.  O.  Ridgelawn), 
Dawson  County,  Mont. — Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  Feb.  20  of  the  $3,000 
6%  coupon  school-building. construction  bonds,  mentioned 
in  V.  86,  p.  243.  Proposals  for  these  securities  will  be  re- 
ceived up  to  and  including  that  day  by  Guy  L.  Road,  Dis- 
trict Clerk.  Denomination  $500.  Date  day  of  sale.  In- 
terest semi-annually  at  Ridgelawn.  Maturity  Feb.  20  1913, 
subject  to  call  after  Feb.  20  1911.  Bonded  debt,  this  issue. 
Assessed  valuation  for   1907   $161,500. 

Rockport  (P.  O.  West  Park),  Cuyahoga  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m.  March 
2  by  Fred.  Feuchter,  Village  Clerk,  for  $13,000  4%  water- 
main-extension  bonds.  Authority  an  Act  of  the  General 
Assembly  passed  March  22  1906.  Denomination  $1,000. 
Date  Oct.  15  1907.  Interest  semi-annual.  Maturity  Oct.  15 
1937.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest.  These  bonds  were  offered  on  Dec.  2  1907  but  no 
bids  were  received  on  that  day.     See  V.  85,  p.  1477. 

Rome,  Oneida  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  Feb.  3  by  F.  M.  Mertz,  City 
Clerk,  for  the  $100,000  4%  registered  bonds  mentioned  in 
V.  86,  p.  125,  for  the  construction  of  an  additional  supply  of 
water  from  Fish  Creek  for  the  City  of  Rome.  Authority, 
Chapter  650,  Laws  of  1904,  and  Chapter  624,  Laws  of  1899. 
Denominations:  seventy  bonds  of  $1,000  each,  forty  bonds 
of  $500  each  and  one  hundred  bonds  of  $100  each.  Date 
Jan.  1  1908.  Interest  semi-annually  at  the  First  National 
Bank  of  Rome.  Maturity  Jan.  1  1928.  Bonds  will  be  de- 
livered within  one  week  from  date  of  sale.  Accrued  interest 
to  be  paid  by  purchaser.  Official  circular  states  that  there 
is  no  litigation  pending  or  threatened  affecting  this  issue. 

St.  John,  N.  B. — Debenture  Sale. — According  to  reports 
$325,000  10-year  debentures  were  recently  awarded  to 
M.  Robinson  &  Sons  at  100.25. 

St.  Louis,  Mo. — Bond  Offering. — Additional  details  are 
at  hand  relative  to  the  offering  at  par  and  accrued  interest 
from  Oct.  1  1907  of  the  $1,000,000  municipal-bridge  and 
the  $1,000,000  insane-asylum-improvement  3.65%  gold 
coupon  bonds  described  in  V.  86,  p.  244.  Subscriptions  for 
these  bonds  will  be  received  between  Jan.  27  and  Feb.  10 
by  James  Y.  Player,  City  Comptroller,  and  by  the  Mercan- 
tile Trust  Co . ,  the  Mississippi  Valley  Trust  Co . ,  the  Common- 
wealth Trust  Co.  and  the  St.  Louis  Union  Trust  Co.,  all  of 
St.  Louis,  acting  as  agents  for  this  city.  Denominations 
as  follows:  1,000  bonds  of  $1,000  each,  1,200  bonds  of  $500 
each  and  4,000  bonds  of  $100  each.  Date  April  1  1907. 
interest  semi-annually  at  the  National  Bank  of  Commerce 
in  New  York  City,  or  in  London,  England,  or,  if  the  pur- 
chaser desires,  at  the  City  Treasurer's  office.  Maturity 
April  1  1927.  Deposit  of  5%  of  bid  is  required.  Bonds 
will  be  delivered  between  Feb.  24  1908  and  Feb.  29  1908 
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inclusive.  Official  circular  states  that  the  city  has  never 
defaulted  in  the  payment  of  principal  or  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 
|8   San   Gabriel   School  District    (P.   O.    San   Gabriel),    Los 
Angeles  County,  Gal— Bond  Sale.— The  $2,500  5%  bonds  I 
recently  offered  without  success  (V.  85,  p.  1602)  have  been  [ 
awarded,  it  is  stated,  to  the  Los  Angeles  TrustCo.  of  Los  | 
Angeles  at  100.04  and  accrued  interest. 

Snake  River  Valley  Irrigation  District   (P.  O.   Shelley),  ! 

Idaho. — Bond  Sale. — The  $275,000  5%  coupon  canal  bonds  I 
offered  but  not  sold  on  April  15  1907  (V.  84,  p.  1387),  were  ] 
disposed  of  at  par  on  Dec.  14  1907  as  follows:  $96,250  to  ! 
the  Cedar  Point  Water  Company  and  $178,750  to  the  Snake  ! 
River  Valley  Canal  Company. 

J.  Somerville,  Somerset  County,  N.  J. — Bond  Sale. — On*  Jan. 
24  the  following  bids  were  received  for  $22,000  4^%  1-22- 
year  (serial)  building  bonds  offered  on  that  day: 

ibUMi^i  r$l,000F  due  in  22  years,  at  101.40 

B  |}>.<"y    S  I    1,000,  due  in  21  years,  at  101.36 

First  NationaljBank,  Somerville -I    1,000,  due  In  20  years,  at  101.32 

I    1,000,  due  in  19  years,  at  101.28 
IFor  "all  or  any  part,"  at  100 

AbramTL.  Smith $1,000  at  100.75 

Jacob|Huyler 4,000  at  100.55 

John- J.  Kleine..    1.000  at  100.50 

Jacob   Shurts 3,000  at  100.16  2-3 

Isaac  W.  Philhower 5,000  at  100.10 

Knights  of  Pythias 1,000  at   loo.  10 

Jacob    Peterson 1,000  at  100 

Second  National  Bank ,  Somerville — -  -  _  _  „  -------  -  _    5 ,000  at  100 

fa  The  above  bonds  are  in  denomination  of~$l,000.  Date 
Jan.  1  1908.     Interest  semi-annual.  ■•>.  ;.  ,., 

atu  TMS-.i'itfu-Tww.-rT  --  -   -  -TSMtnar rwan ■«■■ 

P  Spokane,  Spokane  County,  Wash. — Bond  Sale. — On  Jan 
22  the  $400,000  A]/2%  25-year  gold  coupon  Spokane  River 
bridge-construction  and  repair  bonds  mentioned  in  V.  85, 
p.  1603,  were  awarded  to  Devitt,  Tremble  &  Co.  of  Chicago 
at  par  and  accrued  interest.        s  j    i 

i  Struthers,  Ohio. — Bond  Offering. — Proposals  "  will  be  re- 
ceived  until  12  m.  Feb.  15  by  L.  S.  Creed,  Village  Clerk,  for 
$5,000  6%  coupon  bonds  for  the  purchase  of  a  city  building. 
Authority,    Section    2835,    Revised    Statutes.     Denomina- 


tion $500.  Date  April  1  1908.  Interest  semi-annually" in 
Struthers.  Maturity  $500  yearly  on  April  1  from  1910  to 
1919  inclusive.  Certified  check  on  the  First  National  Bank 
of  Youngstown,for  10%  of  bonds  bid  for,  and  made  payable 
to  the  Village  Treasurer,  is  required.  Accrued  interest  to 
be  paid  by  purchaser.        a    j    |    ,,  \i.  |    \    \    j    ,j    |    .    .     ,    |     , 

Swift  County,  (P.  O.  Benson)^  Minn.— Bond  Sale.— The 
State  of  Minnesota  has  taken  the  $15,000  ditch  bonds  offered 
but  not  awarded  on  March  20  1907  (V.  84,  p.  829)  as  4s. 

Switzerland  County  (P.  O.  Vevay),  Ind. — Bond  Sale. — 
We  are  informed  that  on  Jan.  11  a  local  bidder  was  awarded 
an  issue  of  $50,000  43^%  bridge  bonds  the  issuance/)^ which 
was  recently  authorized  by  this  county.  j 

Tulia  Independent  School  District  (P.  O.  Tulia),  Swisher 
County,  Tex. — Bonds  Awarded  in  Part — Bond  Offering. — Of 
the  $15,000  5%  15-40-year  (optional)  school-house  bonds 
registered  by  the  State  Comptroller  on  Nov.  25  1907  (V.- ,85, 
p.  1539),  $8,000  have  been  disposed  of.  Proposals  for  the 
remaining  $7,000  bonds  will  be  received  at  any  time.  De- 
nomination $1,000.  Date  July  1  1907.  Interest  annual 
W.  B.  Hutchison  is  President  Board  of  Education. 

Tulsa,  Okla. — Bond  Sale. — -This  city  has  disposedTofTthe 
$30,000  school  and  the  $25,000  sanitary-sewer  5%  20-year 
gold  coupon  bonds  offered  but  not  awarded  on  Aug.,  19  1907. 
See  V.  85,  p.  547. 

Ulster  County  (P.  O.  Kingston),  N.  Y. — Bond  Offering. — 
This  county  will  offer  at  public  auction  at  2  p5m.  Feb.  4 
$30,000  43^%  registered  bonds  to  pay  for  the  county's  por- 
tion of  the  construction  of  sections  of  the  state  roads.  De- 
nomination $5,000.  Interest  semi-annually  from  March  1 
1908  at  the  County  Treasurer's  office.  Maturity  $5,000 
yearly  on  March  1  from  1909  to  1914  inclusive.  Purchaser 
must  deposit  10%  of  the  purchase  money  on  the  day  of  sale. 
Bonds  will  be  delivered  March  1  1908.  Albert^H.^Cook 
is  County  Treasurer.         > 

Vaiden,  Carroll  County,  Miss. — Bond' Sale. — Oh' Jan.  7 
$4,000  6%  20-year  school-improvement  bonds  were  awarded 
to  R.  C.  Weir  of  Vaiden.  These  bonds  were  offered  withou+ 
success  as  5s  (V.  85,  p.  243)  on  July  1  1907. 


*30,000 

City  of  Beaumont,  Texas, 
5%  BONDS. 

W  Sealed  bids  will  be  received  by  the  City  Council 
of  the  City  of  Beaumont,  Texas,  from  FbJiKU- 
ARY  1ST  1908  TO  FEBRUARY  18TH  1908,  AT 
10  A.  M.,  for  the  purchase  of  all,  or  any  part,  of 
$30,000  00  Bonds,  as  follows,  to-wit: 
h  $10,000  00  Fire  Station  House  Bonds  and 
$20,000  00  Market  House  Bonds,  all  of  said  Bonds 
being  of  the  denomination  of  $1,000  00  each, 
dated  December  1st,  1907,  maturing  December 
1st,  1947,  subject  to  the  right  of  the  City  to  re- 
deem all,  or  any  part,  of  said  Bonds  at  any  time 
after  twenty  years  from  the  date  thereof,  at  par 
and  accrued  interest,  and  bearing  interest  at  the 
rate  of  five  (5%)  per  cent  per  annum,  payable 
semi-annually  on  the  first  day  of  June  and  the 
first  day  of  December  each  year.  The  principal 
and  interest  are  payable  in  lawful  money  of  the 
United  States  of  America  at  the  office  of  the  City 
Treasurer,  Beaumont,  Texas,  or  at  the  Oriental 
Bank  of  New  York  City,  New  York,  at  the  option 
of  the  holder. 

tit  Each  bid  must  be  on  blank  form  furnished  by 
the  City  and  must  be  accompanied  by  a  duly 
certified  check  on  one  of  the  Banks  of  the  City  of 
Beaumont  for  two  (2%)  per  cent  of  the  par  value 
of  the  bonds  bid  for.  The  bids  should  be  in  a 
sealed  envelope  marked  "Bids  for  City  Bonds," 
and  addressed  to  J.  G.  Sutton,  City  Secretary, 
Beaumont,  Texas.  The  bids  to  be  considered 
must  be  filed  by  him  on  or  before  Tuesday, 
February  18th,  10  A.  M.,  1908.  The  right  is 
reserved  by  the  City  to  reject  any  and  all  bids. 

J.  G.  SUTTON,  City  Secretary. 


Albert  Kleybolte  &  Co. 

409    Walant    Street, 
CINCINNATI,  O. 

Municipal, 
County,      State, 

and    Higb-Orade    PnUlc    Swrvlec 
Securities 

Correspondence  Solicited 


Blodget,  Merritt  &  Co  , 

BANKERS, 

60  State  Street,  Boston 

36  MASSAC  WH*CT,  NKW   VOW.K., 


STATE,  CITY  &  RAILROAD  BONDS 


NEW  LOANS. 

i«oo,ooo 

City  of  Wilmington,  North  Carolina 

WATER  and  SEWERAGE  BONDS 


FOR   SALE 

Sealed  proposals  for  the  sale  of  $200,000  City 
of  Wilmington,  N.  C,  Water  and  Sewerage 
Bonds  will  be  received  at  the  office  of  the  City 
Treasurer  of  said  City  until  12  o'clock  m.  March 
16th,  1908. 

Said  Bonds  bear  interest  at  the  rate  of  4J^% 
per  annum,  payable  semi-annually,  and  mature 
forty  years  after  date  of  their  Issue. 

A  deposit  of  2%  required  with  each  bid. 

The  City  reserves  the  right  to  reject  any  or  all 
bids. 

JNO.  J.   FOWLER, 

City  Clerk  and  Treasurer. 


Cuban   Securities 

A  SPECUITY 

FRAME,  THOMPSON  &  ROBB 

Members  N.  T.  Stock  Bxebamge 

43  Exchange  Place 

Telepbffn*  6444  Hanover 

BRAHCH  OFK1CE 
Bristol   Bnlldtag,    5th   Ave.  and   4«d   St. 

Teieyke«e  1&58  Bryant 

M&tDom&ld,  McCby  k  Co., 

It  UK  161  PAL     AN§    CORPORATION 

BONDS. 

t8i  La  Salte  Street,  Chicago. 

INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 

VELAND  and   PHILADELPHIA 


HUNT,  MANN  &  SALTONSTALl 

Investment  Securities 

6©  STATE  STREET 
BOSTON 

HEW  YORK  CITY 

4&%  TAX  EXEMPT 

BONDS 


T.  W.  STEPHENS  k  CO., 

2  WALL  ST.,  NEW  YORE 


Perry,  Coffin  k  Burr, 
iNTESTMEIT  BONDS. 

§0  State   Street, 
BOSTON. 


Established  1SSS. 


H.  C.  Speer  &  Sons  Co. 

First  Nat  Raak  Building,  Chicago 

CITY    COUNTY  BONDS, 

AND  TOWNSHIP    -===  X  *      "  " 


Knickerbocker  Audit   Co. 

45  William  Street. 
CHAS   GB1SW0LD  BOUftNE,  President 
Tetepbone  Coimeeticais 
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Viborg,  Turner  County,  So.  Dak. — Bond  Sale. — We  are 
advised  by  E.  C.  Nelson, City  Auditor,  that  the  $5,000  5% 
20-year  coupon  water-works  bonds  offered  but  not  sold  on 
April  22  1907  (V.  84,  p.  1073)  have  been  disposed  of. 

Walla  Walla  County  School  District  No.  9,  Wash. — Bond 
Sale. — On  Jan.  18  the  $2,500  coupon  building  and  equipment 
bonds  described  in  V.  86,  p.  185,  were  purchased  by  the 
State  at  par  for  bonds  bearing  6%  interest  and  redeemable 
after  one  year.     This  was  the  only  bid  received . 

Wallington  School  District  (P.  O.  Rutherford),  Bergen 
County,  N.  J. — Bond  Sale. — This  district  has  disposed  of  to 
Jno.  P.  O'Brien  &  Co.  of  Boston  the  $13,000  5%  11-36-year 
(serial)  public-school-addition  bonds  offered  but  not  sold 
(V.  85,  p.  547)  on  Aug.  9  1907. 

Waterbury,  Conn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  Feb.  24  by  William  H.  Sandland,  City 
Clerk,  for  $150,000  43^%  coupon  or  registered  street-im- 
provement bonds.  Authority  a  resolution  of  the'  General 
Assembly  approved  July  17  1907.  Denomination  $1,000. 
Date  Jan.  1  1908.  Interest  semi-annually  at  the  City  Treas- 
urer's office.  Maturity  Jan.  1  1938.  The  bonds  will  be 
certified  to  as  to  genuineness  by  the  Columbia  Trust  Company 
of  New  York  City.  Each  bid  must  be  made  on  a  blank  form 
furnished  by  the  city  and  must  be  accompanied  by  a  certified 
check  for  1%  of  the  bonds  bid  for,  made  payable  to  the  City 
Treasurer.  Delivery  March  20  1908.  Purchaser  to  pay 
accrued  interest. 

Wayne  Township  School  District,  Champaign  County, 
Ohio. — Bond  Sale. — We  have  just  been  informed  that  this 
district  on  Aug.  30  1907  awarded  the  $1,900  6%  1-year 
public-school-property-improvement  bonds  dated  Aug.  30 
1907, and  described  in  V.  85,  p.  430,  to  the  National  Bank 
of  TJrbana  at  par. 

Webb  City,  Jasper  County,  Mo. — Bond  Offering.— Pro- 
posals will  be  received  until  6  p.  m.  Feb.  3  by  L.  O.  Walker, 
City  Clerk,  for  $17,000  5%  coupon  sewer  bonds.  Authority 
ordinance  passed  by  City  Council  Jan.  20.  Denomination 
$1,000.  Date  Feb.  1  1908.  Interest  semi-annually  at  a 
place  to  be  agreed  upon.     Maturity  Feb.  1  1928,  subject  to 


call  after  Feb.   1   1913.     Certified  check  for  $500,  payable 
to  the  City  Treasurer,  is  required. 

West  Salem,  La  Crosse  County,  Wis. — Bond  Sale. — In 
reply  to  our  request  for  information  concerning  the  $3,000 
5%  water-works  bonds  offered  but  not  sold  on  Sept.  3  1907 
(V.  85,  p.  753),  S.  W.  Brown,  Village  Clerk,  states  that  they 
"were  sold  last  fall  at  par." 

Wetaskiwin,  Alberta. —  Debenture  Offering.  —  Proposals 
will  be  received  at  any  time  by  James  W.  Hey,  City  Clerk, 
for  several  issues  of  5%  debentures  aggregating  $172,500. 

Willowbrook  School  District  (P.  O.  Willowbrook),  Los 
Angeles  County,  Cal. — Bond  Sale. — Reports  state  that  the 
$9,500  5%  bonds  recently  offered  without  success  (V.  85, 
p.  1663)  have  been  awarded  to  James  H.  Adams  &  Co.  for 
$9,512  (100.126)  and  accrued  interest. 

Yonkers,  N.  Y. — Revenue  Bond  Offering. — Proposals  will 
be  received  until  12  m.  Feb.  6  by  James  T.  Lennon,  City 
Comptroller,  for  $200,000  6%  revenue  bonds.  Date  Feb.  1 
1908.  Maturity  June  15  1908.  Delivery  of  bonds  "Feb.  10 
1908,  or  as  soon  thereafter  as  possible." 

Youngstown,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  Feb.  24  by  Wm.  I.  Da  vies,  City 
Auditor,  for  the  following  bonds: 

1  "»  "0  Fciirvtew  Ave  i  i      s  >ver  |b  >nds  maturing  $86  yearly  on  Oct.  1 
from  1 1»09  t>  1913  inclusive. 
800  5%  Perrv  Street  sewer  a  I d  gr  iding  bonds  maturing  ?160  yearly  on 
Oct.  1  fr  m  1900  to  1013  inclusive. 
1,140  5%  Rodent   Avenue  sewer   binds  maturing  $228   yearly  on  Oct     1 

fr  m  1900  to. 1913  inclusive. 
4,060  5%   Tru::sdale  Avenue  and  Rigbv  Street  sewer  bonds  maturing  $812 

yearly    n  Oct.  1  from  1909  t  >  1013  inclusive 
1,655  5%  Maplj  Avenue    ■•  b    ids  maturing  $331   yearly  on  Oct.  1 

fr  m  1909  to  1913  i  lduslve. 

Date  of  bonds  March  2  1908.  Interest  semi-annually 
at  the  City  Treasurer's  office.  Bids  must  be  made  on  each 
issue  separately  and  accompanied  by  a  certified  check  on 
a  national  bank  for  2%  of  bonds  bid  for,  male  payable  to 
the  City  Auditor.  Purchaser  must  be  prepared  to  taka 
the  bonds  not  later  than  March  2  1908,  the  money  to  be 
delivered  at  one  of  the  banks  in  Youngstown  or  at  the  City 
Treasurer's  office.  The  city  reserves  the  right  to  reduce 
the  above  issues  provided  they  are  in  excess  of  the  amount 
necessary  for  the  proposed  improvements. 


iNVfeSTMENTS 


William 
Bond     & 


R.    Comptcn 
Mortgage     Co. 
i. 


macon.  »ms*ou 

(Established  In  1889) 
MISSOURI  MUNICIPAL  BONDS— 
School,  City,  County  and  Drainage. 
Our    list    gives    a    wide    selection    of 
many  attractive  issues  in  sizes  of 
$2,000  to  $100,000. 
Opinion    Chicago    counsel,    full    legal 

papers  furnished. 
We   buy   direct   and   handle  nothing 

on  brokerage. 
Close  buying,  large  volume  and  small 
profit  make  our  offerings  attractive. 
Send  for  latest  circular. 
New   York,   Chicago,   St.    Louis  and 
Kansas  City  references. 
WILLIAM    R.    COMPTON,    President. 
4  Wardell  Building. 


R.  L.  DAY  &  CO., 


87  Wall  Nt. 

NEW  YOR  -\ 


35  Congress  St., 

lt«(SiO\ 


HIGHGRADE  INVESTMENT  BONDS 

Municipal  ar  d  Rai  road 

M«uib»TM  N    w  York  and 
Boston  Sto<k  Exchanges 


MUNICIPAL  AND  RAlLROAt 
BONOS. 

LIST    Oh    APPLICATION. 

SEAS  ON  GOOD  &  MAYER, 

mercantile  Library  Building, 

<i|N»  I  ""NATI, 


BlACKSTAFF    &    CO. 

INVESTMENTS 

1332   Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


MlSCEcLA     £OU* 

A..  H.  Bickmore  &  Co. 

BANKERS 

BONDS  of  Public  Service  Cor- 
porations carefully  selected 
for  conservative  investment 
TO    NET    434%    to    5W%. 


:M>  Pine  Street, 


New  Vo» 


The  American  Mfg.  Co 

MANILA,  SISAL  AND  JUTE 

CORDAGE. 

65    Wall    Street,       New    York 


THE    SOUTH. 

Property  and    Investments  of   ever> 
Kind  in   all   Southern   States. 

METROPOLITAN   INVESTMENT    CO 

uiMJ.  B    KDWAKD8.  President,  Uhar'eeton.  8    • 
New  York  Office    Beaver  Bids      82-92  Beaver  Si 


M  i  S  C  £llaN£Ou8. 

Title  guarantee 

and  TRUST  company 

170   Broadway.    Nee,     Vork. 

173   Remsen  Street,    Brooklyn. 

196    Montague  Street      Brooklyn    Banking    Dent. 

■xamines  <fr  guarantee*  Heal  Estate  Title*, 

liOan.it  Money  on    Kort.fi  and    Mortgage. 

Furnishes  Mortgage*  to  Inve-tora. 

teceive*  Deposits  subject  to  cheek,  allowing 
Interest. 

Does  all  Trust  Company  business. 


FINANCE    COMMITTEE. 
In  Charge  of  Banking  Interest! 
4DWARD   T      BEDFOKD 

CLARENCE   H     KKLMEY 
EDGAR   L     MAKKI'ON 

WILLIAM    R     NICHOLS. 

JAM  EM    H      OLIPHANT. 
CHARLEH    A      PEA BODY. 
JAUOH    H     HCHIFK 
JAME9  rtPEYER 

EDWARD  O.  STANLEY 


CLARENCE  H.  KELSEY.  President. 

FRANK  BAILEY      Vice  President. 

8DWARD  O    STANLEY.  Second    Vice  President. 

Mnnaeer  Banking  Department 

CLINTON  D    BUR  DICK    Third  Vice  President. 

J.  WR  AY  CLEVELAND.  Secretary. 

ARTHUR  TERRY     Treasurer. 

PRANK    L.    SNIPFEN      Manager    Brooklyn    Banking 
Department. 


THE 


TRUST  COMPANY  OF  AMERICA 

37-43  WALL  ST.,  NEW  YORK 


COLONIAL  BRANCH: 

222  BROADWAY,  NEW  YORK. 


LONDON  OFFICE: 

95  GRESHAM  ST.,  LONDON,  E.  C 
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CLEARINGS— FOR  JANUARY  FOR  FOUR  YEARS  AND  FOR   WEEK  END 

(NG  FEBRUARY  1. 

Clearings  at— 

January. 

Week  ending  February  1. 

1908. 

1907. 

Inc.  or 
Dec. 

1906. 

1905. 

|         1908. 

1907. 

1  inc.mr 
'    Dec. 

1906. 

1905. 

New  York 

Philadelphia 

$ 

6,750,274,957 

527,835,627 

198,752.208 

114,150,732 

35.087.311 

21.309,953 

22,704.000 

10,263.111 

10.108.424 

9,733,785 

5,494,181 

5.356,953 

5,411,187 

5,549,099 

2,597,107 

2.197,100 

2,316.630 

2.159,115 

1,277,140 

1,085,503 

4,489.539 

$ 

9,637,070.884 

674,008,329 

242,301,595 

137,174,505 

37,787.805 

34,178,595 

28,501,907 

17,124,338 

10,288,810 

9,285,608 

6,357.881 

6,125,003 

5,303,178 

4,437,028 

3,104,085 

2.700,00(1 

2,372,230 

2,301,990 

1,274,160 

893,254 

4.063.863 

—30.0 

—21.7 

—18.0 

—10.8 

—7.1 

—37.7 

—20.3 

—5.0 

—1.7 

+  4.8 

—13.0 

—12.0 

4-8.9 

+  25.1 

—17.9 

—18.6 

—2,3 

—8.6 

+  0.2 

+  21.5 

—3.7 

$ 

11.23S.200.67S 

711.728,946 

250,599.895 

130.008.341 

35,304,495 

25,842,882 

20,001,876 

18,419,143 

9,552,440 

7,994.642 

5.310,406 

0,002,908 

'  5,220,060 

4,423,481 

2,720,089 

2.627,900 

2.539.452 

2,191.909 

1,384,892 

979,862 

$ 

7,734,724,555 

555,567,599 

194,065.950 

107.599.702 

30.117,729 

16,002.411 

20,315,012 

10,329,114 

7,624.215 

6,740.796 

4.318,033 

4,975,931 

4,340,834 

3,144.735 

2.175,392 

2,073,700 

2,056,523 

1,741,118 

1,052,533 

799,304 

1,340,131.396 

10S.777.753 

41.079.51S 

25,959,179 

6,907.919 

4,381,277 

4,520,431 

3,409.412 

2,051,094 

1.795,282 

1.070,644 

1.139.529 

1,230.353 

1,244,460 

495,000 

384,500 

440.017 

400,870 

281,035 

709,893 

S 

2,112,005.508 

155,602,382 

57,306.748 

32,509.754 

7,320,749 

7,482,939 

6,755.077 

4.202,107 

2,133,1.40 

1,936,058 

1,233,728 

1,324.820 

1,210,902 

880,901 

731,944 

511.700 

503,660 

472,439 

229,500 

~823~,422 

—h.G 

—30.1 

—27.3 

—20.1 

—4.9 

—41.4 

—33.0 

—18.9 

—3.8 

—7.3 

—13.2 

—  14.0 
+  1.0 

+  41.3 
—32.4 
—24.9 

—  11.3 
—15.2 
+  22.7 

— 6.5 

ft 

2,613,601,158 

160,103,209 

55,539,777 

33,299,919 

6.934,970 

4.499.530 

5.201,752 

4.099,04-1 

1,983,041 

1,590.275 

1,095,929 

1,292,759 

1,103.912 

978,755 

005,255 

543,400 

426.353 

579,048 

255.000 

S 
1.953,962,049 
129,405,089 

Pittsburgh    

Baltimore  . 
Buffalo    

47,977,309 

20,583,290 

0,555.807 

Albany    

Washington 

3,850,421 
4,705,041 

Rochester  _ 

5.019,356 

Scranton  

1,407,574 

1,523  940 

910,003 

Wilmington   . 

1,251.930 

Wilkes-Earre . 

1,0 1<:,  154 
792,148 

Erie 

510,729 

Binghimton 

581,101) 

Greensburg 

398,435 
330,792 

Franklin 

193.535 

Frederick 

Harrisburg  _ 

Total  Middle 

Boston 

7,744,219,728 

685,221.431 

32,097,400 

17,272.875 

12,527,172 

8,954,246 

8,414,000 

6.820.800 

4,903.491 

3.356,537 

2.111,613 

2,257.475 

10.868,186.434 

905,240,383 

40.163,600 

17,467.376 

12.278, 2S0 

10,708,141 

8,476,143 

7.555.909 

5.515,113 

3,788,708 

2.482,932 

2,305.373 

—28.7 

—24.3 

—18.6 

—1.1 

+  2.0 

—16.4 

—0.7 

—9.7 

—11.1 

—  11.4 

—14.9 

—4.6 

12,493,726.417 

843.352.933 

38,593,400 

17,286.017 

11.598,407 

•      7,620,169 

9.063.114 

7,075.983 

4.755.035 

3,068.900 

2,216.757 

2,400,321 

8.717,023.272 

056,574.813 

32,747,400 

14,378,251 

10,439,184 

7,081,297 

7,199,157 

0,013.415 

2.532,124 

2,328,383 

2,322,250 

1.891,136 

1.547.143,302 

131,649,804 

6,703,500 

2,503,013 

2,113,808 

1,382,821 

1,438,297 

1,253,825 

1,103,405 

714,593 

430,079 

438,824 

2,395,184.050 

172,152,320 

8,328.000 

3,515,821 

2,273.133 

1.724,333 

1,742,503 

1,599,935 

1.069.950 

608,700 

521,327 

411,735 

—35.4 

—23.5 

—  19.5 
—27.1 

—7.0 

—19.8 

—17.5 

—21.6 

+  8.8 

+  6.9 

—  17.4 
+  0.6 

2,894, 799.0S0 

109,333,020 

8,477,100 

3.803,490 

2,409.578 

1.811.100 

1.858,508 

1.389,913 

1,081,154 

574,229 

489,370 

425,450 

2,187.212,278 
150,972.291 

Providence 

7,199,200 

Hartford 

3, 403, .107 

New  Haven.. 

2,3o0..i-lS 

Springfield    . 

1,557,120 

Portland 

2,006,486 

Worcester 

1,052,105 

Fall  River 

692,285 

New  Bedford.. 

484, 827 

Hoi  yoke   

5S5.105 

Lowell 

447.509 

Total  New  England 

Cincinnati  .. 

784,537,040 

947.986,505 

114.848,000 

72,177,943 

57,278,357 

46,539,305 

30,084,073 

21,581,200 

17,205,357 

12,014,539 

9,001,343 

6.899,438 

8.766,258 

4.209.134 

3,644,313 

2,995,880 

3.161,359 

3,787.467 

2,338,424 

2.402,753 

1,838.991 

1,840,834 

2,084.040 

1,713.264 

2.079.185 

1,194.948 

1.862,116 

1,268,947 

1.119,922 

692,995 

1,016,042,018 

1,040,404.711 

132,007.600 

81,070,037 

61,758,130 

49,862,876 

39,992,532 

25,568.200 

17,388,306 

12,746.292 

11,246,145 

9,583,616 

9,242,300 

4,672,154 

3.677,913 

3,833.087 

3,693,430 

3.476,031 

3,277,505 

2,744.131 

2,281,260 

2,259,644 

2,100,902 

1.938,687 

1,902,181 

1.607.931 

1,537.483 

1,358.691 

1.068.540 

591.342 

—22.8 

—8.9 
—13.0 
—11.0 

—7.2 

—6.7 
—24.8 
—15.6 

—1.1 

—5.7 
—19.9 
—28.0 

—5.1 
—10.0 

—0.9 
—21.8 
—14.4 

+  8.9 
—28.7 
—12.4 
—19.4 
—  18.5 

—0.8 
—11.6 

+9.3 
—25.7 
+21.1 

—6.6 

+4.8 
+  17.2 

947.037,030 

986,844,841 

123,096,400 

73,173,634 

55.613,277 

43,516,978 

32,817.340 

24.998,300 

18,961,774 

15,052,896 

10,732,433 

8,392,249 

7,102.773 

4,222,450 

3.520.819 

3,289.635 

3.749,806 

3,453.983 

2.547,200 

2,382.556 

1,959,676 

1,968,666 

1.668,503 

1,893,368 

2.048,912 

1,706.267 

1.475.465 

886.990 

1,292.380 

597,787 

743,507,410 

814,137,382 

108,433,400 

69,221,881 

49,708,560 

36,399.219 

29,536,454 

24.620,600 

15,526.579 

13.020,336 

8,989,480 

7,779,404 

6,909,195 

3.866,726 

3,197,419 

2,497,439 

2,941,612 
2.027,400 
1.887.684 

2,144,795 

1,484,145 

1,655,267 

1,633,155 

1,053,737 

1,338.399 

967.830 

992,185 

4S4.982 

149.853,169 

208,537,992 

23,292,450 

14,841,994 

11,112.055 

9,737.293 

6.593.360 

4,518,200 

3,596,134 

2,606,425 

1,638,352 

1,400,000 

1,070,888 

848.614 

708.657 

609,518 

704.582 

675.238 

445.000 

486.769 

324,759 

359,885 

440,890 

320,989 

432,293 

246,166 

448,457 

225,000 

257.336 

150.000 

194,007.707 

240,850.870 

28,835,100 

10,531,138 

12,283,527 

10,084,370 

8,432,607 

5,325.000 

3,900,062 

2,907,930 

2.397,055 

1,752,478 

1.772.400 

817.030 

720.92! 

711,552 

739.927 

683,759 

584,142 

564,195 

364,887 

479,201' 

492,105 

368,439 

464,370 

309,300. 

290,326 

235,960 

227.903 

141,493 

—22.8 

—13.4 

—19.2 

—10.2 

—9.5 

—8.9 

—21.8 

—15.2 

—7.9 

—12.2 

—31.7 

—20.1 

—5.7 

+3.9 

—1.7 

—  14.3 
—4.8 
—1.2 

— 23.S 
—13.7 

—  11.0 
—24.9 

—  10.4 
—11.3 

—0.9 
—20.4 
+  54.5 

+  4.7 
+  13.9 

+  6.0 

191.052,990 

209,497.780 

25.925,250 

14,370,791 

13,174,839 

10,331,899 

6.632,031 

5.387.200 

3,509,550 

3,421,949 

2.141,729 

1,801,093 

1,449,032 

732,136 

717,118 

090.078 

774,418 

698,667 

408,000 

526,088 

382.083 

410,335 

370,733 

415,098 

347,984 

259.S81 

282.040 

195,800 

146,791 

125,000 

305,254,499 

39,000,440 

10,428,377 

7,558,213 

0,444,211 

3,907,693 

3,217.614 

2,920,270 

914,187 

454,300 
268,470 

171.391,143 

193.021,930 

24,765,800 

Cleveland   . 

13,035,812 

Detroit 

11,351,047 

Milwaukee 

Indianapolis 

Columbus 

8,839,006 
6,455.218 
5,257,400 

Toledo 

3,529,523 

Peoria 

3,077.428 

Grand  Rapids  . . 

1,892.774 

Dayton 

1,478,005 

Evansville  .. 

1.220,237 

Kalamazoo  . 

912,706 

Springfield,  111 

717,249 

Youngstown 

Fort  Wayne 

508,127 

Lexington    . 

697,088 

Akron 

453,800 

Rock  ford  . 

367,622 

South  Bend.. 

Canton 

489.480 

Quincy 

348,222 

Springfield,  Ohio 

353,975 

Bloomington 

406,400 

Mansfield 

243,512 

Decatur 

329,316 

Jackson    . 

178,000 

Jacksonville,  IU._ 

172,063 

Ann  Arbor  .. 

117.180 

Total  Middle  Wejtern 

San  Francisco. 

1,382,614.890 

147,762,112 

38.183,905 

30,920,584 

17,200,073 

21,096,804 

21,525,627 

17,615,310 

6,524,968 

2.820,477 

2,260.433 

2,211.303 

1,910,188 

1,532.892,377 

204.512,323 

58.240.169 

38,478,035 

29,252,682 

28,112,848 

22.124,089 

20,380,79., 

17.303, 59S 

3,523,829 

2,200,226 

1,845,561 

2,104,466 

—9.8 

—27.7 
—34.4 
—19.7 
—41.2 
—22.8 

—2.7 
—13.6 
—62.3 
—19.8 

—0.3 
+  19.8 

—9.2 

1,438,973,238 
185.519.862 
46,833.860 
32.795,098 
32,101,600 
20,086,081 
16,404.121 
16,045.039 

3,377,812 

2,512,788 
1,612,940 

1,212,515,331 
138,208.836 
34,509,280 
19,496,750 
16,816,310 
16.120,540 
11.177.572 
11,829,658 

2,946.183 
2.505,805 
1,003,380 

297.235,302 

33,269,679 

7,466,770 

6,072,840 

3,655.053 

4.318,127 

3,957,058 

3,517,877 

1,540,881 

612,131 

218,873 

370,000 

386,000 

344,034,897 

47,950.919 

12,715.938 

8,820,030 

5,503,003 

4,705,814 

5,103,197 

4,203,075 

4.004,477 

614,330 

294,005 

325,042 

400,000 

—13.0 
—30.0 
—41.3 
—31.2 
—33.0 

—8.2 
—22.5 
—17.5 
— 61.5 

—0.4 
—25.5 
+  13.8 

—3.5 

280.879,446 
33,443,096 

Los  Angeles 

7,418,734 

Seattle  .. 

Salt  Lake  City           

4,397,671 
2,809,076 

Portland 

3,505,071 

Spokane   

2,215,227 

Tacoma    . 

2,300,105 

Oakland   . 

Helena 

424,033 

Fargo 

465,443 

Sioux  Falls.. 

204,152 

San  Jose.. 

Total  Pacific 

310,637,844 

147,625,124 

93,231,843 

51,173,897 

40,524,147 

32,939,047 

23,044,724 

11,947.144 

9,500,000 

5,716.774 

5,286,412 

4,210,921 

4.177,903 

2,786,441 

3,466,001 

2,495,843 

1,455.102 

428,153,621 

139,074,847 

79,371,521 

45,428,005 

37,964.411 

36,230,823 

25,410.232 

13,020,342 

9,487.681 

6,152,955 

5,584,899 

6,470,309 

4,767,412 

3,411,652 

2,954,907 

2,847,037 

1,711,633 

—27.4 

+6.1 

+  17.5 

+  12.6 

+  6.7 

—9.1 

—9.3 

—12.3 

+0.1 

—7.1 

—5.3 

—33.2 

—12.4 

—18.3 

+  17.3 

—12.4 

—15.0 

357.349,201 

115,448,018 

80.304,284 

39,795,524 

32.170,773 

30,684,057 

22.979,203 

11,614,022 

8.142.132 

4,640,431 

4.481,311 
4.364.881 
3,531,359 
2,797,003 
2,299,261 
1,305,762 

254,674.386 
93,877,700 
69,617.331 
35,917,280 
25.501,356 
29,254,537 
20,720.728 
10.275,880 
7.111,250 
4.578.215 

3.112,041 
3,709,702 
3,329,187 
2,218,632 
1.806,306 
784,628 

65.385,295 

33,000,000 

19,711,214 

10,773,088 

8,301,040 

7,248,007 

4,416,084 

2,500,000 

1,943,241 

1,310,282 

1,090,571 

936,558 

866,330 

575,000 

647,993 

422,016 

278,006 

94,707,096 

29,315,787 

15,050,376 

9,833,057 

8.574,849 

7.391,929 

5,454,804 

2,880,237 

1,965,958 

1.183.190 

1,263,902 

1,554,665 

861,322 

573.555 

564.301 

543.007 

291.472 

—3 1 .0 

+  12.6 

+  26.0 

+  9.0 

—2.7 

—2.0 

—19.0 

—13.2 

—1.2 

+  10.7 

—13.7 

—39.8 

+0.0 

+  0.3 

+  14.8 

—22.3 

—4.0 

75,773,775 
24,209.557 
10.434.554 
9.500,528 
7,102,970 
5,784,621 
5,612,797 
2,414,445 
1,722,627 
1,134,929 

904,544 
904,275 
863,273 
625,749 
393. 2S2 
330,104 

57,184,408 

Kansas  City.. 

21,584,524 

Minneapolis 

14,337,264 

St.  Paul 

7,545,556 
5,207,524 

Denver   

St.  Joseph '.'.'.'.'.'.'.'. 

Des  Moines..  . 
Sioux  City 

7,451,815 
4,231,567 
2,259,593 
1,567,635 

Wichita              

1,209,796 

Lincoln  . 

Davenport    . 

903,516 

Topeka 

861,396 

Colorado  Springs 

868,076 

Cedar  Rapids  . 

500,606 

Pueblo                        

330,788 

Fremont  . 

183,368 

Total  other  West 

439,581,923 

272,229,342 

91,914,140 

50,342,158 

40,552.594 

33,002,000 

22,181,465 

25,043,299 

19,009,484 

26.750,001 

17.795,888 

20,000.000 

9,831,968 

8,738,475 

9,121.530 

6,325.300 

6,609,307 

6,702,972 

6,022.984 

6.114,765 

0,750.141 

3.446,140 

2,040.125 

1.252.450 

1,939.401 

3,334.200 

420,494,666 

290,215.980 

111,335.391 

62.022.749 

53,820,730 

36.626,500 

27,311,775 

26,149.433 

24,127.225 

30,286,417 

18,052,587 

17,860,888 

12.880,921 

10.4S9.347 

9,004,835 

8,723,591 

7,108.305 

7,159,581 

6,804,725 

6,818,011' 

7.005,223 

3,674,535 

2.258,635 

2,000,31-1 

1,890,840 

4,411,147 

788,886.290 

15.054,055.400 

+4.5 

—6.2 
—17.4 
—18.8 
—24.7 

—9.9 
—18.8 

—4.2 
—21.0 
—11.7 

—4.6 
+  12.0 
—23.7 
—16.7 

+0.6 
—27.4 

—7.8 

—6.4 
—12.3 
—10.2 

—4.1 

—6.2 
+  16.9 
—37.4 

+  2.0 
—24.4 

364,563.026 

283.462.301 

108,300,243 

62,353,129 

41.788.764 

26.653.000 

22,020,815 

27,879,053 

19.562,208 

30,907,822 

21,453.250 

13,929,318 

10,324,197 

8,688,497 

8.132.832 

6,249.967 

6,004.073 

7.289.552 

5.913,946 

6,255.231 

5,743.872 

2,813,653 

1,736,474 

2,270.690 

1,503.299 

2.853.277 

311.814,773 

254.613,822 

96.447,151 

52.934,162 

29,067,274 

22.610,000 

14,887,774 

25.308.316 

15.836,785 

23,930,302 

13.826,872 

10.127,530 

7,725,135 

6,149,207 

6,298,060 

5,707.497 
5.585.078 
3.770,015 
'..041,683 
4,233.091 
2,072.489 
1.717,097 

930,707 

94.020,036 

57.563,309 

18,986.843 

11,270,477 

13.137.889 

8.009.000 

4,372,719 

5,252.521 

4,325.008 

5.679.110 

3,800,000 

4,000,000 

2.100,198 

1,692.887 

1,664,001 

1.183.761 

1.359.052 

1.370,793 

1.239,748 

1,162,021 

1,352.707 

695.419 

587,931 

300,000 

388,431 

724.749 

86,038,569 

58.727,671 

22,211,751 

12,892,773 

13,137,889 

7,944,500 

5.63S.28S 

4.738,581 

5.010.009 

6.534.745 

4,000,000 

3.394,860 

2,588.101 

2.2SS.982 

1,848,055 

1.708,389 

1,387,895 

1.526,441 

1.474,058 

1,385,250 

1,379.901 

685.000 

500.000 

360.000 

425.000 

940.160 

+  8.5 
—2.0 

—  14.5 

—  12.0 

—  13.5 
+  0.8 

—22.5 
+  10.9 

—  13.7 
—13.1 

—5.0 
+  17.8 
—18.9 
—26.0 
—10.0 
—33.1 

—2.1 
—10.2 
—15.9 
—16.1 

—2.0 
+  15.2 
+  17.6 
—20.0 

—8.6 
—22.9 

78.004,255 

60,890,545 

24,595,331 

13,559,909 

10,323,331 

6,220,000 

4,420,354 

5.482,841 

5,113,170 

6,702,850 

4,208,840 

2,839,850 

2,132,631 

1.919,209 

1,484,910 

1.420.43S 

1,316,897 

1,292,849 

1,311,857 

1,225,611 

1,265,656 

573.114 

405,000 

450.000 

299,461 

700.000 

69,103,024 

St.  Louis  . 

50,954.731 

New  Orleans 

21.770,341 

Louisville 

12,506,275 

Houston   . 

6,907,598 

Galveston. 
Memphis 

4.443,000 
3,249.847 
4.941,514 

Savannah 

3,754,432 

Richmond 

5.857,706 

Nashville 

2,790,817 

Fort  Worth                   "" 

2.907,128 

Norfolk.                 

Birmingham 

1.554,055 
1,317.376 

Augusta    . 

1,086,518 

Mob;'c 

Knoxviiie  .. 
Charleston 

1,303,709 

1.158,988 

Chattanooga  .. 

Jacksonville 

Little  Rock 

840.536 

1,056,992 

870,879 

Macon 

487.258 

Beaumont 

400.000 

Wilmington.  N.  C__ 
Oklahoma 

208,179 

Total  Southern 

097,716,807 
11.359.308.232 

—11.6 
—24.5 
—14.9 

734.809,403 
16.330.458.381 

608,820.707 
11.84S.355.885 

150.446.301 
2.304,083.465 

162,788.739 
3.277,301.118 

—7.6 
—29.7 
—17.3 

160,160.432 
3.705,705,037 

130,459,879 

Total  all 

2,896.230,178 

Outside  New  York 

4.609,033,277 

5,416.984.522 

5,098,257,703 

4,113,631,330 

963,952,069 

1,165,355,610 

1.092.103.879 

942.268,129 
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THE  FINANCIAL  SITUATION. 

Very nat ii rally,  the  course  of  events  the  current  Aveek 
has  been  such  that  the  better  hope  reported  a  week  ago 
and  the  impulse  then  being  given  to  bond  sales  have  not 
come  up  to  the  promise  of  the  previous  t  wo  weeks .     It 
is  hardly  necessary  to  say  that  the  official  message  sent 
to  Congress  on  Friday  was  sufficient  of   itself  to  arrest 
incipient  confidence.     So  discouragingly  begun,  not  a 
day  of  the  week  passed  without  a  contributory  incident 
tending  to  set  back  recruiting  health .      The  series  of  rail- 
road losses  reported  in  net  earnings  was   so    conspicu- 
ous as  hardly  to  need  mentioning;  new  receiverships, 
with  rumors  of  many  more  to  come,  the  shutting  up  of 
the  workshops,  the  lengthening  of  the  bread  line,  dull 
and  stagnant  markets,  idle  cars,  are  all  found  arrang- 
ing themselves  in  their  natural  order  around  the  fore- 
going; they  are  the  allied  products  of  the  same  causes. 
We  were  told  that  easy  money  was  sure  to  bring  in- 
dustrial affairs  out  of  the  old  rut  and  give  us  a  smooth 
road  for  mounting  the  declivity  along  which  business 
had  been  subsiding.     Easy  money  came,  and  it  really 
did  seem  to  be  helping  to  do  its  part  in  the  good  work. 
But  what  can  even  it  do  among  so  many  adverse  ele- 
ments?    There  is  hope,  though,  for  the  discomforted. 
We  need  not  leave  them  with  the  cold  assurance  that 
"sweet  are  the  uses  of  adversity."     Recovery  is  so 
strongly  the  tendency  in  this  young  country  that  we 
can  always  be  sure  of  our  aim  if  it  is  constantly  on- 
ward and  upward.    Moreover,  Hawthorne  says:  "The 
world  owes  all  its  onward  impulses  to  men  ill  at  ease." 
Is  that   the  thought    our   "highly   gifted"    President 
silences  his  conscience  with? 

Nature,  also,  on  Wednesday,  seemed  to  array  itself 
among  the  forces  adverse  to  the  restoration  of  business 
recovery,  a  blizzard  of  unusual  severity,  attended 
with  snow  and  very  low  temperature,  having  visited 
the  Western,  Middle  and  New  England  States,  delay- 
ing and  blockading  trains  in  all  those  sections.  This 
incident  has  also  a  favorable  side.  It  is  important 
now  that  the  snow  covering  should  keep  our  germi- 
nating grain  from  zero  weather;  alternating  severe 
frosts  and  thaws  is  what  is  most  to  be  feared;  and  as 
our  winter  has  delayed  the  current  crop  season, 
the  law  of  averages  suggests  such  a  possibility  to  the 
more  anxious  farmers.  If  we  may  judge  from  the 
activity  of  the  discussions  in  progress,  our  currency  is 
to  be  blamed  for  much  of  the  disorganization  prevail- 
ing in  business  affairs.  Every  kind  of  bill  has  been 
proposed;  some  only  intended  to  meet  and  provide  for 
;l  panic  such  as  we  have  passed  through  so  recently, 
as  if  that  was  the  cause  and  not  a  mere  expression  of 
our  sufferings;  while  others,  knowing  the  unscientific 
and  disorganizing  character  of  all  our  paper  money 
devices,  seek  to  use  the  occasion — which  has  so  thor- 
oughly aroused  the  public  mind  and  centred  thought 
upon  the  general  subject  of  currency  reform — for 
making  it  a  time  for  a  real  reform  measure  built  upon 
the  experiences  of  the  Old  World  as  well  as  the  New. 


No  one  seems  to  have  expected  a  decision  like  that 
rendered  by  the  U.  S.  Supreme  Courl  on  Monday 
declaring  a  labor  union  boycott  illegal  under  the 
Sherman  anti-trust  law  of  1890,  but  now  that  we 
have  the  decision  and  see  the  course  of  reasoning  by 
which  the  Court  reaches  its  conclusions,  the  ruling 
seems  perfectly  natural  and  logical.     Moreover,  thai 


the  wording  of  the  statute  admits  of  no  other  conclu- 
sion is  evident  from  the  fact  that  the  decision  is  a 
unanimous  one,  all  the  members  of  the  Court  con- 
curring in  the  judgment  handed  down.  The  case  was 
that  of  D.  E.  Loewe  &  Co..  hat  manufacturers  of  Dan  - 
bury,  Conn.,  against  Martin  Lawler  and  200  other 
members  of  the  local  hatters'  union,  to  recover  $80,000 
damages  to  the  firm's  trade  b}7  reason  of  a  boycott 
inaugurated  by  the  union  as  the  result  of  the  refusal 
of  the  firm  to.  unionize  its  factory.  The  American 
Federation  of  Labor,  of  which  the  local  union  is  a  sub- 
ordinate organization,  participated  in  the  boycott 
and  was  included  in  the  bill.  Under  Section  7  of  the 
Sherman  law  the  hat-making  firm  will  be  able  to  recover 
damages  in  triple  the  $80,000  claimed,  which  would  be 
$240,000.  Whether  it  will  ever  be  possible  to  collect 
this  amount  from  the  defendants  is  of  course  open  to 
question,  but  the  principles  governing  the  decision,  as 
laid  down  by  the  Supreme  Court,  are  of  very  great 
importance.  In  the  trial  court  the  hat-making  firm 
got  a  decision  against  it,  the  Court  having  sustained 
the  demurrer  interposed  hj  the  labor  union  that  the 
Sherman  law  did  not  cover  an  action  of  this  kind. 
Loewe  &  Co.  thereupon  took  the  case  to  the  United 
States  Circuit  Court  of  Appeals,  which,  in  order  to 
expedite  a  final  decision,  certified  the  question  to  the 
Supreme  Court  without  itself  passing  upon  it. 

The  opinion  of  the  Court  was  written  by  Chief  Justice 
Fuller,  and  in  his  reasoning  and  arguments, 
as  already  stated,  all  the  other  judges  concur. 
He  says  that  the  combination  charged  falls  within  the 
class  of  restraints  of  trade  aimed  at,  compelling  third 
parties  and  strangers  involuntarily  not  to  engage  in 
the  course  of  trade  except  on  conditions  that  the  com- 
bination imposes.  He  quotes  from  the  work  of  Chief 
Justice  Erie  in  which  it  is  shown  that  even  at  common 
law  every  person  had  individually,  and  the  public  also 
had  collectively,  a  right  to  require  that  the  course  of 
trade  should  be  kept  from  unreasonable  obstruction. 
It  was  sought  to  stay  the  hands  of  the  Court  by 
arguing  that  the  Sherman  law,  if  construed  to  apply  in 
this  instance,  would  operate  to  affect  intra-State 
commerce  as  well  as  inter-State  commerce,  that  physi- 
cal obstruction  was  not  alleged  as  being  contemplated . 
and  that  the  defendants,  members  of  labor  unions,  are 
not  themselves  engaged  in  inter-State  trade.  But 
Chief  Justice  Fuller  sweeps  all  these  objections  aside. 
He  refers  to  the  ruling  of  the  Court  in  the  Northern 
Securities  case  and  the  Trans-Missouri  Freight  Associa- 
tion and  the  Joint  Traffic  Association  cases, and  points 
out  that  the  Court  there  took  the  view  that  the  Sher- 
man law  had  a  broader  application  than  the  mere 
prohibition  of  restraints  ot  trade  unlawful  at  common 
law.  It  may  be  true,  he  reasons,  that  some  of  the 
means  whereby  the  inter-State  traffic  done  by  the 
plaintiffs  was  to  be  destroyed  were  acts  within  a  State, 
and  some  of  them  were  in  themselves  as  a  part  of  their 
obvious  purpose  and  effect  beyond  the  scope  of  Federal 
authority;  still  the  acts  must  be  considered  as  a  whole, 
and  the  plan  is  open  to  condemnation,  notwithstanding 
a  negligible  amount  of  intra-State  business  might  be 
affected  in  carrying  it  out.  If  the  purposes  of  the 
combination  were,  as  alleged,  to  prevent  any  inter- 
State  transportation  at  all,  thi  [act  that  the  means 
operated  at  one  end,  before  physical  transportation 
commenced,  and  at  the  other  end,  after  the  physical 
transportation    ended,    is    immaterial.     Nor    can  the 
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Sherman  Act  be  held  inapplicable  owing  to  the  fact 
that  the  members  of  the  labor  union  were  not  them- 
selves engaged  in  inter-State  commerce.  That  law 
makes  no  distinction  between  classes.  It  provides 
that  "every"  contract,  combination  or  conspiracy  in 
restraint  of  trade  is  illegal.  The  Court  points  out,  too, 
that  the  records  of  Congress  show  that  several  efforts 
were  made  to  exempt  b}^  legislation  organizations  of 
farmers  and  laborers  from  the  operation  of  the  Act, 
and  that  these  efforts  failed,  leaving  the  law  as  it  is 
now  found  on  the  statute  book.  Chief  Justice  Fuller 
also  makes  a  pertinent  citation  from  Justice  Brewer's 
opinion  in  the  Debs  case  to  the  effect  that  "if  a  State, 
with  its  recognized  power  of  sovereignty,  is  impotent 
to  obstruct  inter-State  commerce,  can  it  be  that  any 
mere  voluntary  association  of  individuals  within  the 
limits  of  that  State  has  a  power  which  the  State  itself 
does  not  possess?"  The  precedents  thus  showing  that 
the  boycott  of  the  labor  union  came  within  the  scope 
of  the  law,  the  only  point  for  inquiry  was  as  to  the 
averment  of  facts; and  the  Court  finds  these  sufficient. 
The  present  is  the  third  decision  rendered  by  the 
United  States  Supreme  Court  within  a  very  few  weeks 
(all  since  the  first  of  January)  adverse  to  the  claims 
of  labor  interests.  On  Jan.  6  the  Court  declared  uncon- 
stitutional the  Act  of  Congress  approved  June  11  1906 
known  as  the  Employers'  Liability  Act.  and  which 
undertakes  to  make  railroads  responsible  in  damages 
for  injuries  to  employees,  even  where  the  accident 
results  from  the  employee's  own  carelessness  or  the 
negligence  of  fellow  employees.  On  Jan.  27  it  de- 
clared unconstitutional  Section  10  of  the  Erdmann 
law.  approved  June  1  1S9S,  which  seeks  to  prevent 
inter-State  carriers  from  refusing  to  employ  members 
of  labor  unions.  This  last  was  condemned  as  an  in- 
vasion of  personal  liberty  and  an  interference  with  the 
freedom  of  contract,  and  besides  was  stated  to  be  be- 
yond the  scope  of  the  authority  of  Congress,  since 
there  is  no  connection  between  membership  or  non- 
membership  in  a  labor  organization  and  the  regulation 
of  inter-State  commerce.  The  vote  in  this  last  in- 
stance was  6  against  2,  Justice  Moody  not  taking 
part  in  the  case.  Now  we  have  the  absolutely  unani- 
mous decision  of  the  Supreme  Court  declaring  the 
boycott  illegal  where  it  operates  to  interfere  with  the 
freedom  of  trade  between  the  States.  The  labor 
leaders  are  now  seeking  to  get  Congress  to  amend  the 
Sherman  law  by  exempting  labor  organizations  from 
its  operation.  That  the  law  needs  amending  is  be- 
yond dispute,  but  not  quite  in  that  way.  To  allow 
labor  organizations  to  crowd  the  non-union  man  out  of 
existence  (which  was  the  object  of  the  boycott  in  the 
present  instance)  is  in  no  way  different  from  the 
action  of  a  so-called  trust  or  combination  of  manu- 
facturers which  seeks  by  unfair  methods  to  crowd  a 
-mall  competitor  out  of  the  field.  Roth  acts  are 
to  be  condemned.  On  the  other  hand,  combina- 
tions per  se,  whether  of  producers  or  of  laboring 
men,  should  not  be  stigmatized.  Such  combina- 
i  imis  are  often  indispensable  and  capable  of  the  highest 
good.  The  law  should  be  amended  so  as  to  cover 
both  objects — to  permit  combination, but  to  make  the 
.icts  of  such  combinations  dependent  entirely  upon 
their  merits. 


The   "Iron  Age"   of  this  city  this   week  prints  its 
-i  atement  of  iron  production  for  the  month  of  January. 


The  exhibit  is  not  an  encouraging  one,  showing  an 
even  smaller  output  than  for  the  month  of  December. 
In  a  word,  the  make  of  iron  in  January,  according  to 
our  contemporary,  was  only  1,045,525  tons,  against 
1,234,279  tons  in  December,  1,828.125  tons  in  Novem- 
ber and  2,336,972  tons  in  October.  Thus  in  this  short 
period  the  output  has  dropped  from  a  basis  of  28,000,- 
000  tons  per  annum  (in  the  calendar  year  1907  the  out- 
put actually  reached  25,781,361  tons,  as  we  show  in 
an  article  on  a  subsequent  page)  to  a.  basis  of  only 
12,000,000  tons  per  annum.  There  seems  reason  to 
think,  however,  that  the  showing  for  the  current 
month  (February)  will  be  better,  since  the  steel- 
producing  companies,  which  have  been  especially 
prominent  in  curtailing  their  output  of  iron,  have 
recently  been  starting  up  some  of  their  furnaces  again, 
though,  on  the  other  hand,  the  so-called  merchant 
plants  have  been  blowing  out  some  of  their  stacks. 
In  the  meantime  the  manufacturers  of  steel  are  making 
strenuous  efforts  to  hold  up  prices  so  as  to  prevent 
demoralization  in  the  trade.  There  is  warrant  for 
such  action  in  the  course  pursued  with  reference  to 
prices  during  the  time  when  such  extreme  activity 
and  buoyancy  prevailed  in  the  iron  and  steel  trades. 
Under  the  leadership  of  the  United  States  Steel  Cor- 
poration it  was  the  policy  to  prevent  undue  advances 
in  prices,  just  as  now  it  is  sought  to  prevent  undue 
declines.  The  object  is  to  promote  reasonable  sta- 
bility— which  is  to  the  interest  of  consumers  and  pro- 
ducers alike.  At  the  same  time  it  should  be  remem- 
bered that  the  object  is  not  to  maintain  the  high  prices 
recently  reached.  From  these  there  has  already  been 
considerable  decline.  The  "Iron  Trade  Review"  of 
Cleveland  points  out  that  the  present  price  level  is 
not  undid}'  high — in  fact  in  a  number  of  lines  it  is 
perilously  near  production  cost,  anil  in  some  instances, 
notably  pig  iron  in  the  eastern  district,  it  is  actually 
below  cost  figure.  The  quotations  for  the  last  decade 
show,  it  is  pointed  out,  that  prices  are  now  only  about 
the  average — if  anything,  somewhat  below  it.  This 
is  an  additional  reason  for  seeking  to  check  the  down- 
ward movement.  Of  course  the  steel  manufacturers, 
and  particularly  the  managers  of  the  Steel  Corporation, 
are  sane  and  sensible  men,  and  if  a  change  in  the  situ- 
ation should  occur,  making  necessary  an  abandonment 
of  the  present  attitude,  we  may  be  sure  these  men 
will  be  quick  to  recognize  the  fact  and  act  accord- 
ingly. 

As  our  readers  are  aware,  the  last  few  months 
constitute  in  some  respects  a  notable  period  in  our 
trade  with  foreign  countries.  It  will  be  remembered 
that  in  November  a  record  total  of  merchandise  ex- 
ports was  reported  which  was  exceeded  moderately 
in  the  following  month  (December),  and  now  (although 
the  official  figures  for  January  have  not  been  issued) 
it  would  appear  from  such  early  da:;;  as  we  have  been 
able  to  secure  that  the  value  of  the  January  exports 
of  commodities  has  established  for  January  a  still 
higher  mark.  Concurrent  with  the  rising  tide  of 
exports,  there  has  also  been  a  notable  falling  off  in  the 
value  of  the  imports  of  goods,  ascribable  to  the  changed 
conditions  produced  by  the  disturl  >  e  close 

of  1907.  As  a  consequence,  it  seems  that  the  foreign 
trade  balance  in  our  favor  has  been  increasing  from 
month  to  month,  having  been  close  in  November  1907 
to  the  former  high  record  (made  in  Decern'        19  >5  . 
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passing  it  in  December  (the  December  balance  of  ex- 
ports reaching  nearly  115  millions),  while  now  the  in- 
dications are  that  the  official  trade  figures  for  January 
when  completed  will  show  an  excess  of  shipments  over 
imports  of  approximately  120  millions  of  dollars. 

Shipments  of  cotton  for  the  month,  while  differing 
little  in  bales  from  the  outward  movement  in  January 
of  1907,  went  abroad  on  a  higher  price  basis  and  con- 
sequently swelled  the  aggregate  value  of  exports  by 
about  7  million  dollars.  Breadstuffs  also  contribu- 
uted  a  material  increase  in  value  of  the  January  1908 
exports  over  the  total  for  the  month  of  last  year,  for 
not  only  was  the  quantity  going  out  appreciably  in 
excess,  but  to  an  even  greater  extent  than  in  cotton 
were  prices  higher.  Oil  shipments  in  1908  were  pre- 
sumably a  little  greater  than  in  January  of  last  year, 
with  provision  exports  probably  a  little  less. 


Although  ease  in  monetary  affairs  is  an  accomplished 
condition  and  banking  circles  have  been  wholly  freed 
from  the  incubus  those  interests  have  proved  detri- 
mental to,  mercantile  affairs  are  not  only  not  active, 
but  the  volume  of  transactions  passing  is  below  the 
recent  normal,  so  far  as  bank  clearings  are  to  be  taken 
as  the  indication  of  business.  It  requires  only  a 
cursory  glance  at  the  compilation  given  on  the  first 
page  of  this  issue  to  bring  clearly  to  the  mind  of  most 
observers  how  universal  has  been  the  recent  let-up 
in  trade  activity.  At  only  21  of  the  114  cities  there 
included  was  there  any  increase  in  clearings  for  Janu- 
ary this  year  as  compared  with  1907,  and  as  a  rule 
where  gains  are  exhibited  they  are  small  and,  with  one 
or  two  exceptions,  due  to  special  causes,  and  therefore 
not  indicative  of  any  marked  business  improvement. 
As  regards  the  losses  shown  at  other  points,  it  is 
perhaps  well  to  state  that  they  are  in  the  main  less 
heavy  than  the  decreases  recorded  in  December,  and 
to  that  extent,  therefore,  the  exhibit  for  the  opening 
month  of  1908  is  less  unfavorable  than  was  that  for 
the  closing  month  of  1907. 

The  aggregate  clearings  for  the  whole  country  for 
the  month  show  a  loss  of  24.5%  from  January  1907; 
compared  with  the  corresponding  period  of  1906  the 
decline  is  even  greater — 30.5% — and  from  1905  there 
is  a  falling  off  of  4.1%.  In  fact,  we  must  go  back  to 
1904  to  find  a  smaller  total  than  in  1908  for  the  opening 
month  of  the  year.  Outside  of  New  York  the  com- 
parison is  not  quite  so  unsatisfactory;  even  there, 
however,  the  January  aggregate  falls  behind  1907  by 
14.9%,  is  9.6%  less  than  in  1906,  but  shows  a  gain  of 
12.1%,  over  1905.  In  the  middle  group  of  cities  the 
decrease  in  the  total,  as  compared  with  1907,  reaches 
28.7%,,  New  York  exhibiting  a  loss  of  30%  and  Phila- 
delphia 21.7%.  The  New  England  section  falls  be- 
hind January  of  last  year  by  22.8%,  Boston's  loss 
being  24.3%.  In  the  Middle  West  the  decline  shown 
at  Chicago  is  8.9%,  and  the  decrease  for  the  group 
reaches  9.8%.  On  the  Pacific  slope  all  the  import- 
ant cities  record  totals  well  below  last  year,  the  loss 
at  San  Francisco  having  been  27.7%  and  for  the  sec- 
tion 27.4%,.  The  remaining  Western  States  com- 
bined make  a  more  favorable  showing  than  elsewhere, 
gains  at  Kansas  City,  Minneapolis,  Omaha  and  St. 
Paul  being  sufficient  to  offset  losses  at  other  points, 
and  leave  a  gain  of  4.5%  for  the  group  as  a  whole. 
Southern  cities  of  prominence  as  a  rule  record  losses, 
and  the  decline  for  the  section  reaches  11.6%. 


At  a  number  of  cities  transactions  in  stocks  and 
bonds  play  so  important  a  part  in  bank  clearings  that 
the  percentages  of  increase  or  decrease  do  not  accu- 
rately reflect  the  changes  from  time  to  time  in  com- 
mercial activity.  This  is  pre-eminently  true  of  New 
York,  and  in  lesser  degree  of  Boston,  Philadelphia, 
Baltimore,  Chicago,  &c.  The  fact,  therefore,  that  at 
the  Stock  Exchanges  in  the  various  cities  of  the 
country  dealings  in  shares  were  of  much  smaller 
volume  in  January  this  year  than  last  year  is  to  be 
taken  into  account  when  the  losses  shown  at  the  cities 
referred  to  are  considered.  For  instance,  on  the  New 
York  Stock  Exchange  the  share  transactions  last 
month  reached  a  total  of  only  16,594,895  shares, 
against  22,702,760  shares  in  1907  and  38,512,548 
shares  in  1906.  At  Boston  the  aggregate  dealings 
for  the  month  were  but  1,177,789  shares,  against 
2,933,381  shares  and  2,328,870  shares,  respectively, 
in  the  two  preceding  years,  and  at  Philadelphia  the 
situation  was  quite  similar.  The  Pittsburgh  Stock 
Exchange,  which  opened  Jan.  27,  reported  dealings 
for  the  month  of  only  19,809  shares,  which  compares 
with  239,322  shares  in  1907  and  481,176  shares  in  1906. 
On  the  other  hand,  the  absorption  of  bonds  by  in- 
vestors has  been  quite  a  feature,  dealings  in  that  class 
of  securities  on  the  New  York  Stock  Exchange  having 
reached  over  91  millions  of  dollars  in  January  1908, 
or  about  40  millions  more  than  in  the  month  of  the 
previous  year. 


The  exhibit  of  commercial  failures  for  the  month  of 
January,  as  compiled  by  Messrs.  R.  G.  Dun  &  Co.,  can 
be  said  to  be  about  in  line  with  general  expectations. 
And  yet  we  believe  we  are  safe  in  asserting  that  an 
even  less  favorable  showing  would  have  caused  no 
surprise  in  view  of  the  conditions  recently,  and  to  some 
extent  still,  prevailing  in  business  circles.  Many  con- 
cerns who  were  able  to  weather  the  stress  of  the  closing 
months  of  1907  were  unable  to  obtain  the  financial 
succor  necessary  to  meet  annual  settlements,  and  went 
to  the  wall.  This  was  not  at  all  unexpected,  and  it  is 
gratifying  to  know  that  disasters  were  not  greater. 
According  to  Messrs.  Dun  &  Co.'s  returns,  the  failures 
in  January  numbered  1,949,  with  indebtedness  of 
$27,099,514,  which  compares  with  1,355  and  liabili- 
ties of  $13,628,126  in  the  month  of  1907.  Beside 
these  commercial  failures,  the  statistics  show  that  39 
banks  and  banking  institutions  suspended,  with  lia- 
bilities of  $61,566,435,  but  it  is  explained  that  in  some 
instances  the  banks  have  already  reopened  or  will 
shortly  do  so. 

Whereas  in  recent  months  the  bulk  of  the  failures, 
in  amount  of  liabilities,  if  not  in  number,  occurred 
among  manufacturers,  the  January  exhibit  shows 
trading  failures  to  have  been  greater  in  number,  as 
well  as  in  amount.  The  defaults  in  that  division  were 
1 ,473  for  $13,484,007,  against  only  1 .058  for  $6,799,517 
in  the  same  month  of  1907.  Thirteen  large  concerns 
furnished  $3,155,271  of  this  year's  liabilities,  leaving 
$10,328,736  to  represent  the  other  1,460,  or  an  aver- 
age of  $7,074,  which  appears  large  when  compared 
with  an  average  of  less  than  $6,000  for  1907  and  1906. 
Manufacturing  failures  reached  402  for  $10,267,0S7, 
against  265  for  $6,064,564  a  year  ago,  and  among 
brokers,  &c,  were  74  for  $3,348,420,  against  32  for 
$764,045  last  year.  It  is  pointed  out  by  Messrs.  Dun 
&  Co.  that  there  were  in  all  43  failures,  involving  over 
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$100,000  each,  with  total  losses  of  $12,269,696.  In 
other  words,  over  45%  of  the  liabilities  was  furnished 
by  2}4%  of  the  number  who  failed,  leaving  the  aver- 
age amount  involved  in  the  other  disasters  $7,781, 
against  $6,725  for  the  month  of  1907. 


Despite  the  fact  elsewhere  noted  of  a  fractional 
advance  in  the  price  of  gold  bars  in  London  and 
likewise  of  a  fall  in  exchange  at  Paris  on  the  British 
capital  (which  was  possibly  incident  to  payments 
by  the  Bank  of  England  on  account  of  its  indebted- 
ness to  that  of  France  that  was  incurred  last  year), 
there  was  really  no  cause  for  expectations  which  were 
entertained  early  this  week  of  a  movement  hence 
of  gold  to  Europe.  The  rise  in  the  price  of  the  metal 
seemed  clearly  due  to  competition  by  French  with 
British  buyers  of  the  Cape  gold  that  was  offered  in 
the  market,  and  there  were  no  indications  anywhere, 
except,  perhaps,  at  Berlin,  that  gold  was  so  urgently 
needed  as  to  make  it  necessary  artificially  to  attract 
it  hence.  Discounts  at  the  chief  centres  are  low  and 
the  maintenance  of  control  by  the  Bank  of  England  of 
the  unofficial  rate  is  apparently  difficult,  indicating 
an  early  reduction  of  the  Bank  rate. 

While  the  metal  is  not  needed  now,  either  at  Lon- 
don or  Paris,  it  is  not  unlikely  that  it  will  be  in  request 
later  as  the  result  of  international  loan  negotiations 
in  which  bankers  at  these  centres  will  seek  to  partici- 
pate. It  is  rumored  at  Paris  that  a  Russian  external 
4}i%  loan  of  75  million  rubles  (373^  million  dollars) 
will  be  offered  in  April,  provided  French  manufactur- 
ers are  given  the  opportunity  of  employing  the  proceeds 
in  contracts  that  will  be  beneficial  to  them,  instead  of 
such  contracts  being  distributed  among  their  rivals, 
as  has  been  the  case  heretofore.  The  Prussian  Gov- 
ernment is  said  to  be  contemplating  the  issue  of  an- 
other loan  in  April,  amounting,  as  estimated,  to  100 
million  dollars;  moreover,  municipal  loans  aggregating 
250  million  dollars  are  represented  to  be  necessary  in 
the  near  future. 


The  week  has  been  marked  by  the  appearance  of  a 
number  of  very  unfavorable  statements  of  railroad 
earnings  for  the  month  of  December.  We  shall  refer 
here  only  to  the  return  of  the  Pennsylvania  Railroad, 
since  this  is  such  a  representative  system,  and  its 
exhibit  is  typical  of  that  of  many  other  large  railroads. 
On  the  lines  directly  operated  east  of  Pittsburgh  and 
Erie  there  is  a  loss  of  $1,114,300  in  gross,  attended  by 
a  saving  of  only  $56,400  in  expenses,  while  on  the  lines 
directly  operated  west  of  Pittsburgh  there  is  a  loss 
of  $1 ,374,800  in  gross,  offset  by  a  saving  of  $665,200  in 
expenses.  For  the  combined  lines,  therefore,  the 
result  for  this  one  month  is  a  falling  off  of  $2,489,100  in 
gross  and  a  falling  off  of  $1 ,767,500  in  the  net  earnings. 
In  face  of  such  results,  one  can  only  hope  that  causes 
responsible  for  the  same  may  not  endure  long.  Decem- 
ber completes  the  company's  fiscal  year  and  the  figures 
for  the  twelve  months  also  reveal  some  striking  results, 
characteristic  of  the  conditions  which  distinguished  the 
year  and  which  made  operations  so  trying  for  railroad 
managers.  There  has  been  a  tremendous  increase  in 
the  gross  earnings,  but  the  higher  operating  cost  has 
consumed  the  whole  of  this  increase,  leaving  no  im- 
provement in  the  net.  In  brief,  on  the  combined  lines 
directly  operated  east  and  west  of  Pittsburgh,  the 
addition  to  gross  earnings  for  the  twelve  months,  on 


top  of  the  enormous  gains  in  previous  years,  has  been 
no  less  than  $24,683,700.  In  the  case  of  the  net, 
however,  there  is  a  small  loss — $7,600.  In  the  follow- 
ing we  furnish  a  six-year  comparison  for  the  lines  east 
of  Pittsburgh  and  Erie — being  the  only  portion  of  the 
system  for  which  we  have  the  data  for  such  comparison. 


Lines  East  of 
Pittsburgh. 


December. 
Gross   earnings 
Oper.  expenses 

Net  earnings 

Jan.l  to  Dec. 31 
Gross  earnings 
Oper.  expenses 

Net  earnings 


1907. 


11,911.317 
9.017,138 


2,894,179 


164S12  793 
119607  309 


45,205,481 


1900. 


S 

13,025,617 

9,073,538 


3,952,079 


148239  893 
101805  609 


40,434,281 


1905 


1904. 


11,970,117 
8,398.338 

3,571,779 


133921993 
93.390,409 

40,531,581 


10,097,075 
7,507,538 


2,590,137 


11S145  094 

81,802,742 


30,342,352 


1903 


9,228,175 
7,021,038 


2,200,53; 


122020  394 
84,773,042 


37.853,352 


1902 


9,529,375 

7,230,838 


2,298,537 


112663294 
75,050,942 


37,612,352 


The  New  York  Clearing  House  bank  statement 
which  will  be  resumed  to-day  in  detailed  form  is  the 
first  issue  since  Oct.  26;  in  the  interval  only  the  sum- 
mary of  the  various  items  has  been  made  public. 
Plans  have  been  perfected  by  the  New  York  State 
Superintendent  of  Banks  for  the  issue  hereafter  on 
Saturdays — concurrently  with  the  emission  of  the 
Clearing  House  statement  of  bank  conditions — of  an 
exhibit  showing  a  summary  of  the  principal  items  of 
New  York  City  banks,  other  than  national,  that  are 
not  in  the  Clearing  House,  and  also  of  trust  com- 
panies in  this  city.  This  publication  will  be  made 
this  (Saturday)  afternoon. 


There  was  no  change  in  official  rates  of  discount  by 
any  of  the  European  banks  this  week,  though  early  in 
the  week  it  was  quite  confidently  expected  that  the 
Bank  of  England  rate  would  be  reduced  on  Thursday 
to  33^%;  large  withdrawals  of  gold  for  shipment  to 
Argentina  and  transfers  to  Paris  caused  the  Governors 
to  leave  the  rate  unaltered. 

The  feature  of  last  week's  bank  statement  was  the 
smaller  gain  in  cash  and  in  surplus  reserve  than  has 
been  shown  in  recent  statements;  the  increase  in  cash 
was  $6,295,600  and  in  surplus  $3,462,225  to  $40,- 
526,725;  deposits  increased  $11,333,500  and  loans  de- 
creased $1,783,000.  The  cash  and  the  other  items  of 
the  statement  were  affected  by  the  closing  of  four  of 
the  Clearing  House  banks  during  the  week;  the  cash 
was  also  influenced  by  the  withdrawal  of  $8,584,400 
public  funds  from  local  depositories.  It  is  noteworthy 
that,  while  loans  have  been  in  excess  of  deposits  since 
July  1906,  last  week's  statement  showed  an  excess  of 
$4,715,400  deposits  over  loans. 

The  $5,590,000  Clearing  House  loan  certificates 
which  were  outstanding  early  in  the  week  are  expected 
to  be  entirely  canceled  this  week.  It  is  reported  that 
makers  of  some  of  the  notes  which  were  accepted  by 
the  loan  committee  as  security  for  loan  certificates 
have  declined  to  pay  them  at  maturity,  on  the  ground 
that  they  had  deposits  in  failed  banks  that  had  been 
aided,  previous  to  their  suspension,  through  such  cer- 
tificates, and  a  claim  for  the  offset  of  such  deposits 
against  the  maturing  or  matured  notes  has  been  made. 
This  claim  has  not,  however,  been  allowed,  the  notes, 
having  passed  into  third  hands,  being  regarded  as  col- 
lectible, and  payment  thereof  will  be  enforced;  the  de- 
positor will  be  required  to  await  the  liquidation  of  the 
failed  bank  before  recovering  his  deposit . 

There  was  no  new  feature  in  the  market  for  money 
this  week;  the  congested  condition  did  not  appear  to 
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have  been  relieved  through  last  week's  surrender  of 
public  deposits,  and  rates  for  day-to-day  money  were 
uniform  Throughout  the  week.  The  redemption  of 
redundant  national  bank  circulation,  through  the  for- 
warding to  Washington  by  banks  of  the  notes  of  other 
institutions,  in  order  to  secure  lawful  money  in  ex- 
change, which  last  month  appears  to  have  resulted  in 
the  redemption  in  this  way  of  43  millions,  continues 
large.  This  may  make  an  impression  upon  the  mone}* 
market  by  thus  temporarily  disposing  of  excess  na- 
tional bank  notes  and  b}r  increasing  the  volume  of 
lawful  money  exchanged  therefor.  Retirements  of 
bank  currency  under  the  Act  of  last  March  were 
effected  in  January  to  the  full  permissible  amount  of 
9  millions,  and  as  the  applications  for  the  quota  for 
February  have  been  filed  with  the  Comptroller,  retire- 
ments of  a  like  sum  will  be  made  in  this  month. 

.Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  uniformly  during  the 
week  at  2%  and  at  \%%,  averaging  about  I/-4','  . 
Time  loans  on  good  mixed  Stock  Exchange  collateral 
were  offered  at  o}4%  for  sixty  days  and  at  4@434% 
fur  ninety  days.  Contracts  for  four  months  on  indus- 
trial security  were  made  at  4^(o'4V^%.  The  prin- 
cipal inquiry  was  for  five  and  six  months,  at  43^%, 
and  offerings  were  at  4%%;  money  for  twelve  months 
was  at  5%  and  lenders  insisted  upon  a  choice  line  of 
security.  Commercial  paper  was  in  good  request  at 
53^t@53^%  Ior  sixty  to  ninety  day  endorsed  bills  re- 
ceivable and  5}4@Q%  for  four  to  six  months'  prime 
single  names;  local  institutions  were  not  free  buyers 
and  the  business  reported  was  by  interior  banks, 
chiefly  in  the  Eastern  States. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  ¥'(  .  The  cable  reports  discounts  of  sixty 
to  ninety  day  bank  bills  in  London  3%@3%%  •  The 
open  market  rate  at  Paris  is  2%%  and  at  Berlin  and 
Frankfort  it  is  ^'H@A1A%-  According  to  our 
special  cable  from  London,  the  Bank  of  England  lost 
£950,559  bullion  during  the  week  and  held  £37,557,591 
at  the  close  of  the  week.  Our  correspondent  further 
advises  us  that  the  loss  was  due  mainly  to  exports  to 
Paris.  The  details  of  the  movement  into  and  out  of  the 
Bank  were  as  follows:  Imports ,  £306 ,000  (of  which  £18,- 
000  from  Norway  and  £288,000  bar  gold  bought);  ex- 
ports, £1  ,026.000  (of  which  £631 ,000 to  Paris .  £390,000 
to  South  America  and  £5,000  to  Bermuda),  and  ship- 
ments of  €231 .000  net  to  the  interior  of  Great  Britain. 


The  foreign  exchange  market  was  lower  this  week 
and  the  volume  of  business  was  small.  The  demand 
for  remittance  for  the  settlement  of  deferred  mercantile 
obligations  was  only  moderate  and  there  was  some  de- 
rangement of  mail  schedules,  as  has  been  the  case  re- 
cently, which  caused  the  week's  transactions  to  be 
some  what  unequally  distributed.  The  supply  of  com- 
mercial bills,  especially  those  against  cotton,  was  good, 
and  some  purchases  of  securities  for  European  account 
caused  an  increase  in  offerings  of  bankers'  drafts.  The 
announcement  of  the  intended  issue  of  New  York 
City  bonds  encouraged  speculative  selling  of  exchange, 
which  had  a  depressing  effect  upon  the  market.  The 
engagement  of  $500,000  gold  for  shipment  to  Argen- 
tina had  no  special  influence;  it  was  understood  that 
the  export  was  on  London  account  arid  that  the  reim- 
bursing; draft  was  drawn  on  thai  centre,  as  has  hereto- 


fore been  the  case  when  such  movement  has  been  in 
progress.  An  advance  in  the  price  of  gold  bars  in 
London  on  Monday  to  77  shillings  9}i  pence  per  ounce; 
the  coincident  fall  in  exchange  at  Paris  on  the  British 
capital;  the  competition  by  French  bankers  with  those 
of  London  for  the  South  African  gold  which  was 
offered  on  Monday,  and  shipments  of  the  metal  by  the 
Bank  of  England  to  that  of  France  on  account  of  the 
15  million  loan  which  was  effected  by  the  former  from 
the  latter  last  year,  seemed  to  indicate  the  possibility 
of  an  early  movement  of  gold  hence  to  Paris  as  an 
arbitration  operation.  The  later  rise  in  exchange  at 
Paris  on  London  and  the  fall  in  our  rates  on  that 
centre,  however,  appeared  to  make  unlikely  such  a 
movement  of  gold,  for  the  present  at  least.  Buying 
of  exchange  for  remittance  by  the  mid-week  steamer 
was  deferred  and  the  tone  was  heavy  until  Friday, 
when  there  was  a  recovery.  One  feature  was  a  demand 
for  long  sterling  for  investment. 

Compared  with  Friday  of  last  week  the  market  on 
the  following  day  was  easy  at  a  decline  of  20  points 
for  long  to  4  8370@4  8375,  of  10  points  for  short  to 
4  8685@,4  8690  and  of  10  points  for  cables  to  4  8730@ 
4  8735.  On  Monday  long  fell  10  points  to  4  8360(5 
4  8365,  short  25  points  to  4  8660@4  8665  and  cables 
30  points  to  4  8695@4  8705.  On  Tuesday  long  de- 
clined 10  points  to  4  8350(5) 4  8360.  short  5  points  to 
4  8655@4  8660  and  cables  5  points  to  4  8690(5  4  87. 
On  Wednesday  long  declined  10  points  to  4  8340(5 
4  8345,  short  10  points  to  4  8645@4  8650  and  cables 
15  points  to  4  8675@4  8680.  On  Thursday,  while  long 
fell  10  points  to  4  8325®  4  8335,  short  rose  5  points 
to  4  8650@,4  8655  and  cables  5  points  to  4  8675(5 
4  8685.  On  Friday  the  tone  was  easy,  with  a  fall  of 
10  points  for  long  and  of  5  points  for  cables;  short  was 
unchanged. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers. 
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The  market  closed  on  Friday  at  4  8315@4  8325  for 
long,  4  8650@4  8655  for  short  and  4  8675(5}4  8680  for 
cables.  Commercial  on  banks  4  82i/£@4  82%  and 
documents  for  payment  4  82@4  83.  Cotton  for  pay- 
ment 4  82@4  8234,  cotton  for  acceptance  4  82^(5 
4  82%  and  grain  for  payment  4  8224(5' 4  83. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  7   1908. 

Received  by 
X.  Y.  Hanks. 

Shipped  bi/ 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Cold 

$7,4:57.000 
674,000 

$8,111,000 

$3,300,000 

100.000 

Gain    $4,137,000 
Gain         274,000 

Total  gold  and  legal  lenders        

$3,700,000 

Gain    $4,411,000 

With  the  Sub-Treasury  operations  the  result  is  as 
folio  wis. 


Week  ending  Feb.  7   1908. 
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Bank  Holdir,  : 
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$3,700,001) 
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Cain    $4,411,000 
Gnln      1,000,000 

Gain   $5,411,000 

Total  gold  and  legal  tenders    

Feb.  8  1908.  | 
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The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 
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THE   KING  OF   PORTUGAL. 

The  brutal  assassination  last  Saturday  of  the  King 
of  Portugal  and  his  eldest  son,  in  the  streets  of  Lisbon, 
converged  attention  suddenly  on  a  nation  which  has 
tended  more  and  more  in  recent  times  to  drift  out  of 
the  sphere  of  general  political  interest.  It  is  many 
years  since  Portugal  has  attracted  very  serious  atten- 
tion from  publicists  or  students  of  political  institu- 
tions; the  reason  being,  no  doubt,  the  smallness  of 
the  Portuguese  domain  itself ,  the  inertia  of  its  people, 
and  their  seeming  incapacity  to  play  any  large  part  in 
the  progress  of  events.  Beyond  these  basic  facts, 
Portugal  has  been  in  such  degree  characterized,  dur- 
ing more  than  a  century  past,  by  a  chaos  of  political 
bewilderment  and  confusion,  that  it  has  not  been 
easy  to  measure  the  course  of  its  history  by  any  of  the 
standards  applied  in  the  greater  modern  States. 
Portugal  was  undoubtedly  one  of  the  States  contemp- 
tuously grouped  together  by  Lord  Salisbury,  during 
the  Spanish  War,  in  his  reference  to  "dying  nations." 
But  nations  do  not  die  in  these  days,  unless  by  absorp- 
tion into  more  powerful  States,  and  the  incident  of 
last  week  in  Portugal  will  be  found  to  have  at  least 
some  bearing  on  problems  which  confront,  other 
nationalities. 

As  to  the  state  of  affairs  to  which  the  assassination 
of  the  King  was  a  dramatic  climax,  there  is  no  great 
mystery.  This  was  not  a  "palace  plot,"  like  the 
murder  of  the  Servian  King  and  Queen  some  years  ago; 
it  is  doubtful  If  It  was  even  the  action  of  a  body  of 
anarchists.  There  is  at  least  plausible  ground  for 
believing  that  the  attack  on  the  King  and  heir-ap- 
parent was  a  deliberate  expression  of  their  sentiments 
by  men  who  believed  themselves  to  represent  a  power- 
less opposition  party.  The  case,  as  between  the  King 
of  Portugal  and  his  subjects,  was  that,  through  a 
thoroughly  mischievous  system  and  precedent,  the 
administration  of  government,  so  far  as  relates  both 
to  Court  and  to  Legislature,  had  become  merely  an 
extravagant  scheme  of  public  plunder.  The  nation 
had  been  eri^hed  with  debt;  it  had  in  part  repudiated 
its  obligations,  and  its  credit  was  proportionately 
shattered.  To  what  extent  the  dispute  between  the 
King's  Ministers  and  the  Legislature  converged  on  these 
points,  and  to  what  extent  the  right  of  the  dispute 
rested  with  one  party  or  with  the  other,  is  a  somewhat 
open  question  The  fact  concerning  which  there  is 
no  dispute  is  that  King  and  Parliament  reached  a  posi- 
tion of  outright  deadlock;  that  the  King,  through  a 
determined  Minister,  dismissed  the  Legislature,  shook 
himself  free  from  dependence  on  it  and  imprisoned 
some  of  its  members,  and  that  in  the  sequel  he  pro- 
ceeded to  provide  for  the  necessities  of  government  by 


arbitrary  imposition  and  collection  of  taxes  without 
legislative  authority. 

Here  was  a  plain  enough  case  for  constitutional 
resistance,  if  not  for  popular  revolt.  Such  assump- 
tion of  power  by  the  Portuguese  King  goes  manifestly 
beyond  even  the  attitude  assumed  by  the  Czar  toward 
the  Russian  Douma;  for  the  Czar,  at  all  events,  re- 
called into  his  .own  hands  powers  which  he  had  more 
or  less  conditionally  conceded  to  the  Douma,  whereas 
the  King  of  Portugal  repudiated  a  constitutional 
right  long  recognized  by  the  sovereign  and  long  en- 
joyed by  the  people's  representatives. 

Naturally,  one  encounters  the  defense  of  the  royal 
usurpation,  that  it  was  necessary  in  order  to  save  the 
public  credit  and  keep  the  wheels  of  government 
moving.  The  case  was  undoubtedly  aggravated;  yet 
it  will  hardly  win  from  students  of  history  approval 
for  arbitrary  assumption  of  unconstitutional  powers 
with  the  purpose  of  remedying  the  situation.  The 
theory  of  popular  government  never  included  as  a 
corollary  the  presumption  that  popular  legislators 
would  always  act  wisely,  or  that  they  would  never 
indulge  in  disastrous  blunders.  On  the  contrary,  the 
history  of  government  by  the  people  is  made  up  of 
precisely  such  mistakes;  progress  from  one  generation 
to  another  being  achieved  in  very  considerable  measure 
through  the  lessons  learned  from  the  consequences  of 
one  disastrous  episode  of  the  sort  and  applied  by  the 
next  generation.  To  defend,  as  a  remedy  for  such 
occasional  evils  in  the  system,  the  complete  and  irre- 
vocable abandonment  of  the  system  itself,  is  to  concede 
the  whole  contention  of  absolutism.  This  is  the  lesson 
which  Russia  itself  is  destined  very  soon  to  learn;  it  is 
likely  to  be  learned  by  Portugal  also,  as  a  sequel  to  last 
week's  sensational  event, if  not  as  a  direct  result  of  it. 

In  reaching  such  conclusions,  it  is  not  necessary  to 
endorse  the  method  of  assassination.     Far   from  this 
it  may  be  safely  affirmed  that  the  evil  influence  on  the 
world  at  large  of  an  act  of  this  sort,  when  an  apparently 
legitimate  provocation  existed  for  it,  is  vastly  greater 
than  in  the  case  of  assassination  where  the  whim  of  the 
murderers,  or  a  general  hatred  of  governing  powers, 
was  the  single  motive.     In  proportion  as  the  civilized 
world,  to  whose  judgment  such  acts  must  always  be 
submitted,  is  tempted  to  leniency  in  it's  verdict,  to 
exactly  that  extent   is  the  influence  of  such  events 
more  demoralizing.     The  assassination  of  the  tyran- 
nical Russian  Minister  Plehve,  for  which  at  the  time 
even  the  more  serious  European  journals  found  it  diffi- 
cult to  express  outright  condemnation,  was  distinctly 
of  this  sort.     In  that  case,  as  in  all  cases  of  the  kind, 
the  fundamental   fact   remained  that   an  individual, 
or  a  small  group  of  individuals,  had  taken  into  its 
own   hands   the   privilege   of   passing  judgment    and 
inflicting   the   death    penalty.      But    where    such    a 
privilege     is     claimed    in  one  instance    by    irrespon- 
sible    parties,     it     will     be     claimed     all   the    more 
readily  in  another,  and  the  very  fact  that  such  indi- 
viduals claim  the  right  of  saying  when  they  shall  per- 
sonally inflict  the  penalty  of  death  shows  that  no  re- 
straint outside  their  own  excited  judgments  will  exist . 
It  is  simply  lynch  law  applied  in  the  case  of  public 
men.     For  assassination  as  a  political  weapon,  whether 
employed  against  a  good  sovereign  or  a  bad  sovereign, 
against  a  friend  of  the  people  or  a  tyrannical  oppressor; 
civilization  has  no  right  to  entertain  any  other  feeling 
than  abhorrence. 
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THE  SOUTHERN  PACIFIC  COMPANY  REPORT. 

The  Southern  Pacific  Company  report  for  the  year 
ending  June  30  1907  comes  unusually  late.  On  in- 
quiry we  learn  that  the  delay  is  due  to  the  extra  work 
entailed  in  meeting  the  requirements  of  the  Inter-State 
Commerce  Commission  and  in  conforming  to  its  new 
system  of  accounting.  In  preparing  for  this  change  and 
in  carrying  into  effect  the  new  methods  and  account- 
ing rules  imposed  thereby — opening  new  books  and 
arranging  all  the  necessary  details  and  minutiae  inci- 
dent to  such  a  transformation — the  time  of  the  clerical 
and  accounting  force  was  so  completely  occupied  for 
several  months  after  the  close  of  the  year  on  June  30 
1907  that  it  was  found  impossible  to  take  up  the  work 
of  preparing  the  present  report.  It  is  obvious  from  a 
glance  at  the  document  that  compiling  it  is  a  formid- 
able task.  No  more  elaborate  report  is  issued  by  any 
railroad  company  in  the  country,  and  none  contains 
such  an  extended  series  of  tables — financial  and  other- 
wise. It  makes  altogether  a  book  of  90  pages, 
folio  size.  Its  length  follows  in  part  from  the  fact 
that  there  are  so  many  distinct  companies  that  go  to 
make  up  the  Southern  Pacific  property,  financial  and 
operating  statements  being  furnished  for  all  of  these. 
Apart  from  this,  however,  there  is  an  evident  desire 
to  enlighten  security  holders  with  regard  to  those 
matters  on  which  knowledge  is  most  generally  sought. 

The  report  comes  at  a  time  when  it  possesses  un- 
usual interest  by  reason  of  the  attempt  which  the 
U.  S.  Government  is  making  to  get  control  of  the 
property  away  from  the  Union  Pacific,  which  owns 
close  to  one-half  the  share  capital  of  the  Southern 
Pacific.  There  can  be  no  doubt  that  in  its  ownership 
of  Southern  Pacific  shares  the  Union  Pacific  has  an 
exceedingly  valuable  asset,  both  directly  and  indirectly. 
Aside  from  the  fact  that  certain  portions  of  the 
Southern  Pacific  form  an  indispensable  adjunct 
to  the  Union  Pacific,  more  particularly  in 
furnishing  to  the  latter  an  outlet  to  San  Fran- 
cisco over  the  old  and  original  trans-continental  route 
across  the  country,  the  Southern  Pacific  shareholdings 
are  proving  profitable  in  themselves.  The  Southern 
Pacific  is  a  much  larger  property  than  the  Union  Pa- 
cific. This  is  true  whether  we  have  regard  to  the  ex- 
tent of  road  embraced  in  the  same  or  the  magnitude 
of  its  income.  The  system  comprised  on  June  30  1907 
9,693  miles  of  road  and  4,895  miles  of  water  lines. 
The  average  length  of  road  operated  during  the  late 
year  was  9,400  miles,  which  compares  with  an  average 
of  9,191  miles  for  the  twelve  months  preceding. 

In  point  of  aggregate  earnings,  the  Southern  Pa- 
cific surpasses  any  single  railroad  in  the  country, 
with  the  sole  exception  of  the  Pennsylvania  Railroad. 
The  same  may  be  said  with  reference  to  its  growth  in 
revenues.  The  further  addition  to  the  total  of  the 
gross  in  1906-07  was  no  less  than  $19,310,248,  this  be- 
ing on  top  of  the  very  striking  increases  made  in  the 
years  immediately  preceding.  Altogether,  gross  re- 
ceipts for  the  year  were  only  a  trifle  less  than  125  mil- 
lion dollars,  the  exact  total  being  $124,942,797;  and 
this  is  simply  the  transportation  receipts.  Even  the 
net  earnings  amounted  to  $41,825,496.  After  de- 
ducting fixed  and  other  charges  for  the  twelve  months, 
a  surplus  remained  on  the  operations  of  the  twelve 
months  in  the  sum  of  $27,698,593.  This  compares 
with  a  similar  surplus  for  the  preceding  year  of  only 


$19,192,647,  showing  an  increase  of  $8,505,945,  or, 
roughly,  45%.  The  requirements  for  dividends  for 
the  twelve  months,  namely  7%  on  the  preferred 
shares  and  5J^%  on  the  common,  were  no  more  than 
$13,157,013,  leaving,  therefore,  a  surplus  on  the  opera- 
tions of  the  year,  after  the  payment  of  divi- 
dends, in  amount  of  $14,541,580. 

The  dividend  on  the  common  stock  might  have  been 
doubled,  and  even  then  a  surplus  of  over  $4,000,000 
would  have  remained.  This  is  the  result,  too,  it 
should  be  understood,  after  charging  the  year's  in- 
come with  $531,714  sinking  fund  contributions  and 
also  after  appropriations  for  betterments  and  additions 
and  for  a  reserve  for  depreciation  of  rolling  stock  ag- 
gregating $1,213,123.  Furthermore,  in  the  receipts 
no  account  has  been  taken  of  the  proceeds  of  the 
sale  of  lands,  amounting  to  $1,741,141,  such  proceeds 
being  pledged  for  the  redemption  of  bonds . 

We  alluded  above  to  the  growth  recorded  in  the 
company's  revenues  in  recent  years.  This  growth 
has  been  nothing  less  than  marvelous,  and  is  a  tribute 
to  Mr.  Harriman's  genius  in  developing  traffic  by  cre- 
ating a  system  capable  of  handling  the  same  economi- 
cally and  efficiently.  We  have  often  referred  to  the 
way  in  which  Mr.  Harriman  poured  millions  upon 
millions  of  money  into  the  property  with  the  view  to 
enabling  it  to  handle  the  traffic  of  the  country  tribu- 
tary to  the  system  and  building  up  the  country  itself. 
We  shall  not,  therefore,  dwell  upon  this  feature  on  the 
present  occasion.  We  will  direct  attention  simply  to 
the  results  of  that  policy.  The  Union  Pacific  acquired 
its  interest  in  the  Southern  Pacific  in  1901.  In  the 
fiscal  year  ending  June  30  1901  gross  receipts  and  in- 
come were  $79,345,104.  In  the  six  years  since  then 
the  annual  income  has  been  raised  over  50  million 
dollars,  bringing  it  up  to  $129,900,404.  In  the  same 
six  years  net  earnings  have  risen  from  $28,466,090  to 
$46,783,102,  and  surplus,  after  payment  of  fixed  and 
other  charges,  which  in  1901  was  only  $10,404,237,  is 
now,  as  we  have  already  seen,  $27,698,593,  with  the 
result  that  the  company  was  able,  in  1906,  to  begin  the 
payment  of  dividends  on  its  common  shares  and  in 
1907  to  increase  them,  and  now  has  a  larger  surplus 
above  the  dividends  than  it  had  when  paying  no  div- 
idends at  all.  Under  the  circumstances  it  is  not  sur- 
prising tnat  there  should  have  been  a  large  increase  in 
the  shareholders  of  the  company,  so  that  the  number 
for  December  31  1907  stands  at  14,830  against  only 
3,910  on  June  30  1906. 

The  excellent  showing  for  1906-07  was  obtained  in 
face  of  a  very  large  increase  in  operating  expenses,  the 
experience  of  the  Southern  Pacific  in  that  respect 
having  been  much  like  that  of  other  large  systems.. 
We  have  already  stated  that  gross  transportation 
receipts  had  increased  $19,310,248  over  the  year  pre- 
ceding. The  addition  to  operating  expenses  during 
the  same  twelve  months  was  $12,099,907.  This 
still  left  a  substantial  gain  in  net  earnings,,  but,  as  it 
happens,  the  figures  given  do  not  show  the  full  measure 
of  the  augmentation  which  occurred  in  the  expense 
accounts.  The  report  tells  us  that  the  operating 
expenses  of  the  preceding  year  were  charged  with  a 
credit  to  reserve  fund  for  future  maintenance  and 
renewals  in  amount  of  $2,117,286.  Allowing  for  this 
the  increase  in  normal  expenditures  is  seen  to  have 
been  $14,217,193,  or  21.54%,  to  which  must  be  added 
an  increase  of  $432,205,   or   17.54%,  in  the  taxes. 
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Mr.  Harriman states  that  the  augmentation  in  expenses 
resulted  front  higher  wage  schedules  (of  which  the 
greater  part  went  into  effect  in  the  fall  of  1 906) ,  from 
the  greater  amount  of  improvements  made,  the  greater 
cost  of  material  (principally  of  lumber  and  fuel),  the 
greater  volume  of  traffic  moved,  the  additional  expen- 
ses incurred  In  moving  traffic  under  the  exceptional 
conditions  existing  during  a  considerable  part  of  the 
year,  and  the  extra  cost  attending  the  movement  of 
traffic  which  exceeded  the  limit  where  it  could  be 
handled  economical!}'.  Just  one  illustration  will 
suffice  to  show  the  extent  to  which  operating  cost 
was  raised  by  .causes  beyond  the  control  of  the  man- 
agement. Of  the  total  increase  in  expenses,  $9,554,219 
was  under  the  head  of  conducting  transportation,  the 
augmentation  In  that  class  of  expenditures  being  no  less 
than  32.19%.  Bearing  in  mind  Mr.  Harriman's  well- 
known  capacity  for  economy  in  operating  achievement , 
this  augmentation  of  32%  in  the  transportation  expen- 
ses reveals  the  difficulties  under  which  railroad  opera- 
tions are  carried  on  now-a-days. 

A  study  of  the  report  also  brings  to  light  some  strong 
points  in  the  company's  finances.  Some  bond  issues 
were  put  out  during  the  twelve  months,  but  chiefly  to 
take  up  other  bond  issues,  and  the  outstanding  total  of 
the  funded  debt  records  a  decrease  of  $7,167,055.  In 
reality  the  decrease  was  twice  that  amount,  since  the 
plan  has  been  followed  of  counting  among  the  out- 
standing debt  the  bonded  obligations  held  in  the 
company's  own  treasury,  and  in  these  treasury  bonds 
an  increase  of  over  $7,000,000  occurred.  Taking  the 
bonds  in  the  hand-  of  the  public,  there  has  been  a 
decrease  of,  roughly,  $14,000,000  during  the  year.  In 
the  current  liabilities  the  item  of  loans  and  bills  pay- 
able for  $24,409,775  appears  for  June  30  1907,  but  the 
bulk  of  this  must  have  been  liquidated  subsequent  to 
the  close  of  the  fiscal  year  out  of  the  proceeds  of  the 
new  stock  issue.  It  will  be  remembered  that  in  May 
1907  $36,000,000  new  preferred  stock  was  authorized 
and  offered  to  shareholders  at  par.  The  subscriptions 
amounted  to  $35,295,123,  but  only  $16,141,915  had 
been  paid  in  on  the  same  by  June  30  (payments  being  in 
installments),  leaving  $19,153,208  to  come  in  after 
the  close  of  the  year .  This  latter  has  since  been  paid  in 
and  applied  in  discharge  of  ''current  liabilities." 

It  is  not  strange  that  some  floating  debt  should 
have  been  temporarily  incurred,  seeing  the  extent  bo 
which  the  company  made  advances  to  subsidiary  and 
connecting  roads  in  carrying  out  its  policy  of  extension 
and  development .  Advances  for  the  construction  and 
acquisition  of  new  lines,  including  electric  roads  in 
California,  increased  $20,686,093,  expenditures  for 
terminal  real  estate,  &c,  increased  $3,466,413,  for 
floating  equipment  and  rolling  stock  $5,621,673,  while 
the  advances  for  closing  the  Colorado  River  crevasse 
increased  $2,552,920.  The  report  tells  us  that  in- 
cluded in  the  advances  for  the  construction  and  acqui- 
sition of  new  lines  is  the  cost  of  717  miles  of  completed 
railway  and  of  work  on  a  part  of  about  1,700  miles 
of  projected  lines .  There  were  also  completed  during 
the  year  208.49  miles  of  railway  in  Louisiana  and 
Texas,  for  which  the  funds  were  mainly  advanced  by 
the  Southern  Pacific  Co.  to  the  respective  companies. 

The  report  devotes  considerable  space  to  the  work 
done  in  closing  the  Colorado  River  crevasse.  Mr.  Har- 
riman is  known  to  have  taken  great  pride  in  this  work, and 
well  he  may,  for  it  certainly  was  a  marvelous  engineer- 


ing feat  and  a  wonderful  achievement  in  executive 
management  on  his  part.  After  pointing  out  the 
nature  of  the  first  crevasse  and  what  was  done  in  the 
way  of  overcoming  it,  he  alludes  to  the  later  break 
caused  by  heavy  rains  and  floods.  At  this  juncture 
he  was  requested  by  President  Roosevelt  to  assume  the 
task  of  dealing  with  the  problem  and  preventing  the 
dreadful  disaster  that  threatened.  The  Southern  Paci- 
fic at  once  vigorously  commenced  operations,  and  men, 
material,  cars  and  locomotives  were  assembled,  in 
order  to  do  the  work  with  the  utmost  expedition.  On 
Feb.  1 1  1907,  a  little  over  15  days  from  the  date  of  the 
dumping  of  the  first  rock,  the  break  was  successfully 
closed,  and.  in  that  time,  there  were  put  in  place  about 
72,000  cubic  yards  of  rock  and  5,000  cubic  yards  of 
gravel  and  clay.  In  completing  the  closure  and  the 
necessary  protection  work,  the  Southern  Pacific  Co. 
built  2.250  feet  of  dam  and  put  in  place  80,000  cubic 
yards  of  rock,  80,000  cubic  yards  of  gravel  and  250,000 
cubic  yards  of  earth,  a  total  of  410,000  cubic  yards  of 
material.  It  also  built  15.6  miles  of  levee,  handling  in 
this  work  920,000  cubic  yards  of  earth  and  215,000 
cubic  yards  of  gravel.  To  handle  and  place  this 
material,  it  is  stated,  17  miles  of  standard  gauge 
railway  were  built.  The  cost  was  $1,663,136,  and  the 
company  had  previously  incurred  an  outlay  of  $1,- 
489,784  in  aiding  the  California  Development  Co.  in  its 
attempt  to  close  the  crevasse,  making  the  total  outlay 
$3,152,920. 


THE   COUNTRY'S   LARGE   IRON    PRODUCTION 

IN    1907. 

According  to  the  official  statistics  furnished  by 
Mr.  James  M.  Swank  of  the  American  Iron  &  Steel 
Association  (with  the  customary  promptness),  the 
make  of  iron  in  the  United  States  during  the  twelve 
months  of  1907  actually  exceeded  the  make  for  the 
calendar  year  1906.  This  may  seem  surprising  in 
view  of  the  complete  collapse  which  occurred  in  the 
iron  and  steel  industry  after  the  panic  in  October. 
But  a  sharp  distinction  must  be  made  between  the 
results  for  the  last  six  months  and  those  for  the  first 
six  months.  In  the  first  six  months  the  output  was 
13,478,044  tons,  which  was  at  the  rate  of,  roughly, 
27,000,000  tons  a  year.  In  the  last  six  months  the 
product  was  only  12,303,317  tons  and  for  the  full 
twelve  months  of  the  calendar  year  it  was  25,781,361 
tons,  which  latter,  though  better  by  474,170  tons 
than  the  production  for  the  calendar  year  1906,  falls 
1  1-3  million  tons  below  the  promise  held  out  during 
the  first  six  months  of  1907. 

Even  these  figures,  however,  fail  to  show  the  ex- 
tent of  the  suspension  of  activity  which  occurred 
towards  the  close  of  the  year.  A  better  idea  of  what 
has  been  going  on  is  gained  by  considering  the  monthly 
figures.  For  this  purpose  records  kept  by  the  'Tron 
Age"  of  this  city  must  be  used,  as  Mr.  Swank  does 
not  undertake  to  show  the  output  by  months.  The 
"Age's"  figures  are  not  absolutely  complete,  since 
they  take  no  account  of  the  output  of  the  charcoal 
furnaces,  but  this  last  is  so  small  as  to  be  almost  in- 
significant.and  hence  may  be  disregarded.  For  Octo- 
ber our  contemporary  reported  the  product  2,336,972 
tons;  for  November  it  made  the  output  only  1,828,125 
tons  and  for  December  but  1,234,279  tons.  In  other- 
words,  in  October  production  was  at  the  rate  of  27,- 
000.000  tons  a  year;  in  December  it  was  at  the  rate  of 
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less  than  15,000,000  tons  a  year.  We  may  add  that  in 
January  1908  the  output  dropped  to  a  basis  of  only 
12,000,000  tons  per  year. 

The  record  of  idle  furnaces  tells  the  story  of  trade 
relapse  yet  more  convincingly.  Mr.  Swank  reports 
the  whole  number  of  furnaces  in  blast  on  Dec.  31 
1907  as  only  167,  against  359  on  June  30  1907  and  340 
on  Dec.  31  1906.  He  points  out  that  the  number  of 
furnaces  in  blast  at  the  end  of  1907  was  smaller  than 
at  the  close  of  any  year  since  1896,  when  but  159 
furnaces  were  active.  At  the  close  of  1907  there  were 
276  idle  furnaces,  as  compared  with  89  idle  furnaces 
at  the  close  of  1906.  The  change  between  business 
prosperity  and  business  reverse  is  here  strikingly  indi- 
cated. It  is  to  be  remembered,  too,  that  the  course 
of  the  iron  trade  in  recent  years  has  been  a  progressive 
one,  and  that  under  normal  conditions  instead  of  a 
falling  off  in  production  there  would  have  been  a 
further  increase.  Confirmation  of  the  truth  of  this 
statement  is  found  in  the  fact  that  new  furnaces  are 
all  the  time  under  construction  while  the  capacity  of 
many  existing  furnaces  is  being  enlarged.  From 
Mr.  Swank's  statement  we  see  that  on  Dec.  31  1907 
there  were  30  furnaces  in  course  of  erection,  4  furnaces 
were  being  rebuilt,  and  1  furnace  was  to  be  revived. 
To  indicate  how  decidedly  iron  production  has  in- 
creased in  recent  years,  we  give  the  following,  showing 
the  output  in  half-yearly  periods  back  to  1896. 

PRODUCTION  OF  PIG  IRON  IN  HALF-YEARLY  PERIODS. 

?3                                                   Gross  Tons -\                                                      Gross  Tons 
1896— 1st  half 4,976, 236 1 1902— 1st  half 8,808,574 

2d   half 3,646,8911  2d   half 9,012,733 

1897— 1st  half 4,403,476]  1903— 1st  half 9,707,367 

2d   half 5,249,204|  2d   half 8,301, 8S5 

1898— 1st  half 5,869,703  1 1904—  1st  half 8,173,438 

2d   half 5,904,231[  2d   half 8,323,595 

1899— 1st  halt 6,289,167  1 1905— 1st  half 11,163,175 

2d   half 7.331,5361  2d   half 11,829,205 

1900— 1st  half 7 ,642,569  1 1906—  1st  half 12,5X2,250 

2d   half 6.146,6731  2d   half 12,724,941 

1901— 1st  half 7,674,613|1907— 1st  half 13,478,044 

2d   half S,203,741|  2d   half 12,303,317 

Up  to  the  time  of  the  crisis  in  October  activity  in 
the  iron  and  steel  trades  had  been  remarkably  well 
maintained.  There  were,  however,  for  at  least  six 
months  preceding  premonitory  symptoms  suggestive 
of  a  reaction  and  possibly  a  decided  reverse.  Our 
railroads  constitute  the  largest  single  consumer  of 
iron  and  steel.  But  the  railroads,  the  reader  need 
hardly  be  told,  were  not  faring  well.  They  were  not 
placing  orders  with  the  same  degree  of  freedom  as 
in  the  past.  This  was  not  from  the  exercise  of  undue 
caution  or  from  lack  of  faith  in  the  future,  for  on  every 
side  they  were  being  urged  to  be  prepared  for  a  still 
larger  traffic  than  that  with  which  they  have  been 
coping,  and  which  had  produced  such  a  memorable 
freight  congestion  at  the  close  of  1906.  They  placed 
orders  more  sparingly  simply  because  they  did  not 
know  where  to  get  the  means  with  which  to  pay  for 
new  wrork.  Hostile  legislation  and  governmental 
action  was  gradually  undermining  their  credit  and 
destroying  their  borrowing  capachvy.  Investors  and 
capitalists  were  becoming  distrustful  of  their  securi- 
ties and  long-term  obligations  could  not  be  sold  on 
reasonable  terms  except  in  rare  instances.  Under 
these  circumstances  recourse  was  had  to  the  issue  of 
short-term  notes — in  most  cases  at  fancy  prices.  But 
even  this  expedient  finally  failed  or  could  be  availed 
of  only  with  increasing  difficulty. 

In  the  meantime  furnaces  and  mills  were  kept  fully 
employed  because  their  books  were  loaded  up  with 
orders  which  remained  to  be  filled.  As  Mr.  Swank 
recently  showed  in  his  statistical  annual,  the  outlook 
at  the  close  of  1906  was  so  favorable  and  the  demand 


for  iron  and  steel  so  persistent  that  orders  for  pig  iron 
and  finished  products  to  be  delivered  in  the  second 
and  third  quarters  of  1907  and  even  in  the  fourth 
quarter  of  the  year  were  freely  placed.  He  states, 
however,  that  some  apprehension  developed  duiing 
the  first  half  of  1907,  and  refers  among  other  causes 
of  this  to  the  panic  in  the  stock  market  in  March,  the 
attitude  of  the  President  towards  corporations  and  the 
large  fine  imposed  upon  the  Standard  Oil  Co.  In 
July  there  was  a  noticeable  slackening  in  demand  and 
in  August  the  stock  market  again  weakened.  Thus 
step  by  step  events  were  leading  up  to  the  tremendous 
revulsion  which  came  in  October.  Then  all  of  a  sud- 
den new  orders  entirely  stopped  coming  in,  and  old 
orders  being  inlarge  part  exhausted,  the  manufacturers 
did  the  best  and  most  sensible  thing  possible — they  shut- 
down altogether  rather  than  risk  piling  up  stocks 
which  could  only  serve  to  further  weaken  the  market. 

The  continuance  of  the  demand  for  iron  and  steel 
during  the  first  nine  months  of  the  year  is  in  the  main 
responsible  for  the  relatively  large  imports  of  iron 
which  occurred.  Of  pig  iron  alone  the  imports  in 
1907  were  489,440  tons,  against  379,828  tons  in  1906, 
and  of  iron  and  steel  in  all  their  forms  the  imports 
were  662,360  tons,  against  578,209  tons.  The  exports 
in  quantity  were  about  double  the  imports,  even  as 
thus  increased.  Furthermore,  the  advantage  of  this 
export  trade  is  that  it  consists  chiefly  of  the  higher 
forms  of  iron  and  steel — that  is,  finished  products. 
Taking  all  the  articles  recorded  by  weight  the  aggre- 
gate of  the  exports  in  1907  was  1,302,503  tons,  against 
1,325,740  tons  in  1906.  The  following  shows  the 
relation  between  the  imports  and  exports  for  the  last 
six  years.  It  will  be  seen  that  where  formerly — 
in  1902  and  1903 — there  was  a  large  excess  of  imports, 
in  all  the  more  recent  years  the  exports  have  run  con- 
siderably in  excess  of  the  imports.  It  deserves  to  be 
stated  with  reference  to  the  1907  and  1906  figures, 
however,  that  pipes  and  fittings  were  for  the  first  time 
reported  by  weight  in  these  years,  adding  to  the 
total  of  the  exports.  The  shipments  of  this  item  were 
176,831  tons  in  1907  and  141,784  tons  in  1906. 

IMPORTS   AND   EXPORTS  OF  ALL   KINDS  OF   IRON   AND   STEEL. 

1907.  1906.  1905.  1901.  1903.  1902. 

Imports tons       662,360         578,209       416,454       266,398   1,178,797   1,206,813. 

Exports *1, 302, 503  *1, 325, 740   1,010,384   1,167,709       326,590       375.07S 


Excess  of  exports. 
Excess  of  imports. 


640,143 


747,531      593,930      901,311 


852,207       831,735 


*  Includes  for  1907  176,831  tons  and  for  1906  141.784  tons  of  pipes  and  fittings, 
these  being  the  first  years  when  the  weights  for  this  item  have  been  reported. 

No  statistics  are  any  longer  collected  by  the  Ameri- 
can Iron  &  Steel  Association  concerning  unsold  stocks 
of  iron  remaining  in  the  hands  of  makers  or  their 
agents,  this  being  on  account  of  the  unwillingness  of 
manufacturers  to  report  in  that  regard.  Hence,  we 
are  without  information  on  that  point.  Statistics  of 
stocks  are  useful  in  determining  the  amounts  of  iron 
that  have  gone  into  actual  consumption.  With  the 
stocks  known,  and  imports  and  exports  also  being  given, 
reasonably  accurate  computations  are  possible  as  to 
domestic  consumption.  In  the  absence  of  data  con- 
cerning stocks,  computations  can  be  based  on  produc- 
tion alone  as  modified  by  the  movement  to  or  from 
foreign  countries.  This  is  the  same  as  assuming  that 
stocks  have  not  changed  at  all — an  assumption  which 
is  always  without  warrant,  and  never  more  so  than  in 
a  period  of  trade  prostration  such  as  occurred  the 
latter  part  of  1907.  The  figures  in  the  following  are 
made  up  on  this  assumed  basis,  simply  because  there 
is  no  other  way  in  which  they  can  be  made  up.     We 
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wish  to  point  out  that  in  this  table  the  exports  and 
imports  consist  of  pig  iron  alone.  In  the  table  further 
above  the  figures  comprise  exports  and  imports  of 
both  steel  and  iron  and  in  all  their  various  forms. 

PIG  IRON  PRODUCTION,   STOCKS,   IMPORTS,   &C. 


Tons  Of  2,240lbs. 


Stk.  of  pig  Jan.l 
Produc.  dur.  yr. 

Total  supply. 
Stock  end  of  yr. 

Cons' n  home  pig 
Imports  of  pig. 

Total 

Exports  of  pig. 

Domestic  consn 


1907. 


(?) 
25.781,361 


25,781,301 
(?) 


25,781,361 
•189,440 

26.270,801 
73,844 


26,196,957 


1900. 


(?) 
25,307,191 


25.307.191 
(?) 


25,307,191 
379.828 


25.087,019 
83,317 


25,003,702 


1905. 


446.442 
22,992,380 


23,438,822 

*440,442 


22,992,380 
212,465 


23,204,845 
49,221 


23,155,624 


1904. 


598,489 
16,497.033 


1903. 


17,095.522 
446,142 


16,049.080 
79,500 


10,728,580 
49,025 


16.679,555 


49,951 

18,009,252 

18,059,203 
598,489 


17,460.714 
599,574 


18,000,288 
20,379 


18,039.909 


1902. 


73,047 
17,821.307 


17,894,954 
49,951 


17,845,003 
619.354 


18,404,357 
27,487 


18,436,870 


*  No  data  as  to  stocks  were  furnished  at  this  time;   we  have  taken  the  amount  the 
same  as  at  the  end  of  previous  year. 

With  reference  to  prices,  the  averages  for  the  twelve 
months  were  considerably  higher  for  all  items  than  the 
corresponding  averages  for  1906,  and,  in  fact,  by  far 
the  best  in  all  recent  years.  This  is  due  to  the  high 
level  of  values  ruling  the  first  six  months.  During 
the  last  six  months  the  course  of  prices  was  strongly 
downward,  even  before  the  break  in  October.  After 
that  a  tremendous  slump  occurred.  This  statement, 
may  seem  surprising  in  view  of  the  trade  conferences 
that  have  recently  been  held  and  which  have  given  the 
impression  that  an  intention  exists  to  maintain  prices 
at  the  level  reached  during  the  recent  period  of  pros- 
perity. As  a  matter  of  fact,  prices  now  are  very  con- 
siderably lower  than  they  were  six  months  ago. 
Take,  for  instance,  gray  forge  pig  iron  in  Philadel- 
phia. The  average  for  this  in  July  was  $22  06,  or 
lower  than  the  average  of  any  preceding  month  of 
1907.  Yet  in  August  the  average  was  only  $20  15; 
in  September  $19  12;  in  October  $18  50;  in  Novem- 
ber $17  62,  and  in  December  but  $17  12.  Of  course 
manufacturers  are  chiefly  concerned  in  maintaining 
the  prices  of  the  higher  forms  of  iron  and  steel,  but 
take  even  such  an  essential  and  typical  article  as 
steel  billets.  This  during  the  first  seven  months  of 
the  year  ranged  at  times  well  above  $30  a  ton.  In 
November  and  December  the  average  was  only  $28 
per  ton  and  the  present  price  is  also  $28.  In  the  follow- 
ing we  show  the  average  yearly  prices  of  standard 
articles  of  iron  and  steel  for  the  last  eight  years. 

AVERAGE   YEARLY  PRICES  OF  IRON  AND  STEEL,    1900  TO   1907. 

1907.   1906.   1905.   1904.   1903.   1902.   1901.   1900. 

Old  iron  T  rails  at  Phila ton. 23  88  23  05  22  08  10  22  21  17  23  83  19  32  19  51 

No.  1  anth.  fdy.  pig  at  Phila.    "    23  89  20  98  17  89  15  57  19  92  22  19  15  87   19  98 

Gray  forge  pig  iron  at  Phila.  "  21  00  17  79  15  5S  13  67  17  13  19  20  14  08  16  49 
Gray  forge  pig  iron,  Lake  ore, 

at  Pittsburgh "    2152  19  85  15  62  12  89  17  52  19  49  14  20  10  90 

Bessemer  pig  iron  at  Pittsb'g    "    22  S4  19  54  16  30  13  70  IS  98  20  67  15  93  19  49 

Steel  rails  at  mills  in  Penn..    "    28  00  28  00  28  00  28  00  28  00  28  00  27  33  32  29 

Steel  billets  at  mills  at  Pittsb.  "  29  25  27  43  24  03  22  18  27  91  30  57  24  13  25  06 
Best   refined   bar   iron   from 

store  at  Philadelphia..  100  lbs.  2  11     198     192  172  2  00  2  13  184     196 

One  other  point  of  interest  always  exists  with  ref- 
erence to  the  figures  of  iron  production,  and  that  is 
the  distribution  of  the  output  among  the  different 
States  of  the  Union.  Particularly  there  is  always  a 
desire  to  see  the  progress  the  South  is  making  in 
iron  production.  The  1907  statistics  show  no  new 
development  in  that  regard.  Iron  production  in  the 
South  on  the  whole  is  stationary  rather  than  showing 
expansion,  the  total  for  1907  for  the  Southern  States 
being  slightly  below  the  total  for  1906.  There  are, 
indeed,  no  special  features  with  reference  to  any  of 
the  States  except  that  Illinois  has  considerably  en- 
larged its  output  and  the  record  of  New  York  is  also 
steadily  improving.  The  following  furnishes  com- 
parative figures  for  the  different  States  for  the  last 
seven  years. 


PRODUCTION   OF   PIG   IRON   BY   STATES. 


Tons  of  i 
2240  WsJ 


1907. 


1900. 


So.  SCts. 
Ala  ... 
Virginia 
Tenn  .. 
W.  Va. 
Kent'ky 
Georgia 
No  .Car 
Texas.. 
Maryl'd 

Total 

Penn 'a. 
Ohio  .. 
N.  York 
N.Jersey 
Illinois  . 
Mleh  a  . 
Wisc'n  b 

Mo  c 

Mass_.d 

Gr.Total 


Tons. 
1,086,674 
478,771 
393,106 
291,066 
127,946 

1 

\      55,825 


411,833 


3,445,221 


11,348 

5.250 

1,659 

373 

2,457 

436 

322 

468 

19 


549 

0N7 

752 
189 
768 
507 
,083 
486 
119 


Tons. 
1,674,848 
483,525 
420.N74 
304,534 
98,127 

92,599 

386,709 


3,467,216 


25,781,361 


247,869 
327,133 
.552,059 
379,390 
,156,866 
369,456 
373,323 
413,040 
20,239 


25,307,191 


1905. 


Tons. 

1,004,062 

510,210 

372,692 

298,179 

63,735 

38.699 

332,090 


3,219,073 

10.579,127 

4,580,110 

1,198,008 

311,039 

2,034,483 

288,704 

351,415 

407,774 

15,987 


22,992,380 


190  1. 


Tons. 

1,453,513 

310,526 

302,090 

270,945 

37,100 

70,150 

5,530 
293,441 


1903. 


2,743,313 

7,644,321 

2,977,929 

605,709 

262,294 

1,655,991 

233,225 

210,404 

151,776 

12,071 


Tons . 

1,561,398 
544,034 
418,368 
199,013 
102,441 
75,602 

11,053 
324,570 


3,237,079 

8,211,500 

3,287,434 

552.917 

211,007 

1,692,375 

244,709 

283,516 

270,289 

17,700 


1902. 


Tons. 
1,472,211 
537,216 

392,77s 

183,005 

110,725 

32,315 

3,095 
303,226 


1901. 


3,034,574 

8,117,800 

3,031,38s 

401,369 

191,380 

1,730,220 

155,213 

273,987 

269,930 

15,44t 


16,497,033  18,009,252  17,821,307  15,878,354 


Tons. 

1,225.212- 

448.062' 

337,139' 

106,597' 

68,462: 

27,335 

a*  aw 

2,273! 
303,186 


2,578,864 
■«( 

7,343,257 

3,326,425. 
283,662 
155,745 

1,596,850 

170,762 

207,551 

203,409 

11,828 


a  Including  Indiana,  b  Including  Minnesota,  c  Including  Colorado,  Washing- 
ton and  California,  d  Including  Connecticut. 


CHICAGO  &   NORTH  WESTERN  RESULTS  FOR 
THE  CALENDAR  YEAR. 

The  fiscal  year  of  the  Chicago  &  North  Western 
Ry.  Co.  ends  with  June  30,  but,  following  a  custom 
of  long  standing,  the  company  has  compiled  an  income 
statement  for  the  calendar  year  for  use  in  our  com- 
pilation of  the  earnings  of  United  States  railroads  for 
the  period  in  question.  The  results  as  disclosed  in 
the  case  of  this  very  important  company  indicate  at 
once  the  strength  of  the  property,  while  reflecting 
pretty  accurately  railroad  conditions  as  a  whole 
throughout  the  United  States  for  the  same  period. 

The  conditions  which  the  railroads  have  had  to 
meet  in  recent  times  have  been,  as  is  well  known , 
very  trying.  The  Chicago  &  North  Western  was 
better  prepared  than  the  generality  of  roads  to  meet 
such  conditions,  and  yet  even  it  has  felt  their  in- 
fluence. The  chief  difficulty  has  been  that  cost  of 
operations,  owing  to  increases  in  wages  and  higher 
prices  for  fuel,  materials  and  supplies,  and  the  other 
things  entering  into  the  accounts  of  the  railroads-,, 
has  increased  to  such  an  extent  that,  notwithstanding 
enormous  growth  in  traffic  and  in  gross  revenues, 
there  has  been  no  corresponding  addition  to  net 
earnings.  On  the  contrary,  net  earnings  have  in 
many  instances  been  falling  off  in  face  of  large  gains 
in  gross  receipts.  At  the  same  time,  by  reason  of 
the  growth  in  traffic  the  railroads  have  been  obliged 
constantly  to  enlarge  and  extend  their  facilities,  and 
for  this  purpose  have  had  to  make  considerable  addi- 
tions to  their  capital  account.  Such  additions  to 
capital  have  been  found  necessary  even  in  the  case 
of  a  property  like  the  Chicago  &  North  Western, 
where  enormous  appropriations  of  earnings  for  better- 
ments and  improvements  had  been  a  feature  for  a 
long  period  of  time.  As  will  be  recalled,  the  company 
in  February  1907  issued  $24,401,600  common  stock, 
which  shareholders  were  allowed  to  take  at  par,  in- 
creasing share  capitalization  about  25%. 

The  statement  for  the  calendar  year  shows  a  further 
large  increase  in  gross  earnings,  the  total  rising  from 
$66,437,599  in  1906  to  $69,338,593  in  1907;  but  the 
expenses  ran  up  considerably  more  than  $4,000,000; 
and  as  a  consequence  net  for  1907  figures  out  only 
$20,163,774,  against  $21,377,714  in  the  calendar  year 
1906.  The  loss  in  net,  it  will  be  seen,  was  nearly  \% 
million  dollars.  The  company's  investments  in  other 
properties  are  yielding  steadily  improving  results, 
and,  chiefly  for  this  reason,  net  interest  charges  (after 
counting  as  offset  the  income  from  such  investments) 
is  being  considerably  diminished  from  year  to  year. 
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Nevertheless  the  amount  available  for  dividends  in 
1907  was  only  $14,492,373,  against  $15,250,638  in 
1906.  On  account  of  the  increased  amount  of  stock 
outstanding,  the  call  for  dividends  at  the  usual  rate 
of  7%  on  the  common  shares  and  8%  on  the  preferred 
shares  was  $8,764,111.  against  $7,053,346  in  1906. 

Even  after  allowing,  however,  for  the  increased 
dividend  requirements,  a  surplus  remains  in  the  sum 
of  $5,728,262,  which  must  in  any  event  be  considered 
very  large,  though  in  1906  the  amount  was  still  larger 
at  $8,197,292.  No  specific  appropriation  of  income 
has  been  made  this  time  for  new  equipment,  but  in 
the  previous  year  such  appropriation  amounted  to 
$6,000,000.  It  is  indicative  of  the  income  strength 
of  this  property  that  even  in  such  a  year  as  1907  an 
appropriation  of  almost  $6,000,000  could  have  been 
made  before  exhausting  the  year's  surplus  income — 
and  this  with  the  1907  net  \x/i  million  dollars  less  than 
for  1906.  It  is  obvious  that  should  business  continue 
depressed  and  further  losses  in  income  ensue,  it  would 
only  be  necessary  to  forego  making  the  large  special 
appropriations  out  of  income  which  were  a  feature 
in  previous  years.  Manifestly  with  traffic  falling  off 
the  needs  for  such  special  appropriations  in  order  to 
provide  additional  facilities  would  be  correspondingly 
lessened.  The  following  is  a  summary  of  the  North 
Western's  income  accounts  for  the  last  four  calendar 
years: 


Chic.  A  Kort  >07  1906. 

Miles  of  road  ( average;  -  -       7 ,  6 1  2  7,468 

Gross  earnings .69,338,593  no. 437, 599 

Expenses  and  taxes.  49,174,819  45,059,885 


-Tw.elve  Months  ending  Dec.  i\- 


19115. 

7,41(1 

$ 

59,066,556 

40,395,055 


1904. 

7,410 

S 

53.705,091 

37,037,202 


.Vet  ear:,  i  l  i 

Cha  rnes — 
Interest  (less  credi 
Sinking  funds 

Total 


.20,163,774   21,377,714   18,671,501   16,667, S89 


5  445  'Mil 
225,500 


(,'5,902,076 
225,000 


aC. 11 9, 994 
225,500 


66.479,788 
225,000 


,671.40!    6.127,076    6.345,494    6.70  4.788 


Balance  for  stock  — 
Dividends 

Surplus 
x.-w  equip] 


14,492,373 

.    8,764,111 

5.728,262 


5,728,262 


15  2  50  ,638 
7.053,346 

8,197,292 
6,000,000 


12,326.007 
5,546.232 


6.779.775 
4.600,000 

2,179,775 


9.963.101 
5.174,924 

4.788,177 
4.000,000 

788,177 


2,197,292 
..i  This  allows  for  a  credit  of  $649,935  for  Income  from  investments. 
l)  This  is  amount  after  a  deduction  of  5456,935  for  Income  from  invest- 
ments. 

0  After  allowing  for  a  credit  of  $734,996  for  income  from  Investments, 
e  After  allowing  for  a  credit  of  $2,534,230  for  income  from  investments. 

As  the  North  Western's  fiscal  year  ends  with  June  30, 
it  will  be  useful  to  give  the  results  for  the  first  six 
months  and  the  last  six  months  separately,  this  latter 
period  constituting  the  first  half  of  the  new  fiscal 
year.     This  we  have  done  in  the  following: 

MONTHLY  CROSS  AND  NET  EARNINGS 

Chicago  &    Gross  Earnii"iH-  Net  Earnings — 

North  Western      1907.  1906.  1905.  1907.  1906.  1905. 

First  6  mos     33,201.879  30,549,941   26,149,941     9,217,860     S, 970, 402     6.478,501 

July 5,964,449  5,510,910  4,928,301  1,804,397  1.919,917  1,602,506 

Augusts    -_  6,4:59,654  5,977, 4S5  5,361,303  2,054,478  2,137,030  1,963,283 

September--.  6.525.120  6,148,305  5,766,337  2.152,633  2,153,649  2.289.986 

O*ober--  7,040,662  6,596,898  6,148,512  2.295,205  2,452,287  2,540,713 

November      .  5,574,139  5,929,308  5,636,926  1,536,522  1,922,802  2,081,151 

December  -  1  592,691  5,724,752  5,075,236  1,102,679  1,821,627  1,715,361 


Last  C'mos. 36,136.714  35,887,658  32.910,615  10,945,914  12,407,312  12.193,000 


Total  year  69,338,593  66.437,599  50.066.556  20,163,774  21,377,714  18,671,501 

From  the  foregoing  it  will  be  seen  that  the  whole  of 
the  loss  in  net  earnings  for  the  calendar  year  occurred 
in  the  six  months  from  .July  to  December,  the  net 
earnings  for  this  period  in  1907  having  been  $10,945,- 
914,  against  $12,407,312  in  the  corresponding  six 
months  of  1906.  Gross  earnings  for  these  six  months 
of  1907  still  ran  ahead  of  those  for  the  same  six 
months  of  1906,  notwithstanding  the  heavy  falling  off 
in  November  and  December.  The  decrease  in  Decem- 
ber particularly  was  heavy;  but  the  management  of 
the  North  Western,  contrary  to  the  experience  of  most 
other  roads,  was  able  to  offset  part  of  this  loss  by  a 
considerable  saving  in  expense.  Doubtless  such  sav- 
ing in  future  months  will  also  be  possible,  as  renewal 
and  maintenance  expenditures  on  this  road  in  the  past 
have  been  on  an  exceptionally  liberal  scale. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO  S 

— The  public  sales  of  bank  stocks  this  week  aggregati 
308  shares,  of  which  282  shares  were  sold  at  auction  and  26 
shares  at  the  Stock  Exchange.  The  transactions  in  trust 
company  stocks  reach  a  total  of  80  shares.  The  auction 
sales  included  175  shares  of  Chase  National  Bank  stock, 
sold  in  several  lots  at  prices  ranging  from  205?^  to  213. 
The  last  previous  public  sale  of  the  stock  of  this  bank  was 
made  in  November  1907  at  181.  The  table  below,  given  in 
our  usual  form,  shows  the  actual  sales  of  New  York  City 
bank  stocks  made  during  the  week  at  auction  and  at  the 
Stock  Exchange.  Extensive  tables  showing  the  bid  and 
asked  quotations,  deposits,  surplus,  &c,  of  banks  and 
trust  companies  in  all  important  cities  of  the  United  States 
are  published  monthly  in  the  "Bank  and  Quotation"  Section, 
the  February  issue  of  which  accompanies  to-day's  "Chron- 
icle." Bid  and  asked  quotations  for  all  New  York  Citi- 
bank and  trust  company  stocks  are  also  published  weekly 
in  another  department  of  the  paper,  and  will  be  found  to- 
day on  pages  322  and  323. 

Shares.   BANKS. — New  York.        Low.  High.  Close  Last  preriotts  suit 

22  Amer   Exch    Nat    Bank        -    22114  221 J^  221 H  Jan  1908—   218'. 

175  Chase  National  Bank-        _    205%  213  210>4'  Nov  1907—   181 

a51  City  Bank,  National 245  252  245  Jan  1908—252 

|10  Coal  &  Iron  National  Bank  ..   196  196  196  Feb  1906—  270  ]. 

*10  Commerce,  Nat    Bank  of.-    150  151  151  Jan  1908—148 

10  Greenwich    Bank ..   265  265  265  Dec  1906 —  290 

25  Park  Bank,  National -    400  M  400  M  400  U  Oec  1907—  385 

5  State  Bank .--    325  325  325  Jan  1907—   325 

TRUST  COMPANIES— New  York 

25  Broadway  Trust  Co 110H  110  Ml  110,'^  Nov  1907—   125 

35  Carnegie  Trust  Co_  _    159  159  159  Jan  1908—   161 

15  Guardian  Trust  Co   -      175^  175)4  175K-  Mch  1906—    225 

15  Morton  Trust  Co        400  400  400  Jan  1906 —   850 

*S  Id  at  the  Stock  Exchange  a  Of  this  amount  16  shares  were  sold  at 
the  Stock  Exchange. 

— The  Columbus  (Ohio)  Clearing  House  and  the  Cleveland 
Clearing-House  Association  are  reported  to  have  retired  the 
last  of  the  Clearing-House  certificates  put  out  during  the 
financial  disturbances. 

— William  A.  Nash,  President  of  the  Corn  Exchange  Bank, 
resigned  as  Secretary  of  the  Finance  Committee  of  the  New 
York  Chamber  of  Commerce  this  week  on  account  of  pressure 
of  business  affairs.  A  short  time  since  Dumont  Clarke, 
President  of  the  American  Exchange  Bank  of  this  city,  re- 
signed as  Chairman  of  the  committee  for  the  same  reason. 

— The  stockholders  of  the  Lincoln  Trust  Co.  of  this  city 
on  Thursday  ratified  the  proposition  to  increase  the  capita! 
of  the  institution  from  $1 ,000,000  to  $1 ,500,000.  The  share- 
holders are  accorded  the  privilege  of  subscribing  to  the  new 
issue  at  par  to  the  extent  of  half  their  present  holdings. 

— Clark  Williams,  New  York  State  Superintendent  of 
Banks,  this  week  inaugurates  his  policy  of  calling  for  weekly 
reports  of  condition  from  all  institutions  under  his  super- 
vision. This  action  of  the  Superintendent  is  in  accordance 
with  the  announcement  made  in  his  recent  annual  report, 
in  which  he  stated  that,  availing  of  the  authority  vested  in 
his  office,  he  would  require  an  average  summary  statement 
of  condition  of  banking  institutions  as  of  the  close  of  busi- 
ness on  Friday  of  each  week.  These  figures  will  be  compiled 
in  the  office  of  the  Department  at  New  York,  and  those  of 
the  institutions  in  the  metropolitan  district  not  reporting 
to  the  Clearing  House  will  be  segregated,  combined  and  pub- 
lished in  such  form  as,  with  the  weekty  bank  statement, 
will  show,  so  far  as  is  possible,  the  true  financial  condition 
of  the  banking  institutions  of  the  City  of  New  York.  The 
first  statement  is  to  be  of  date  yesterday — Feb.  7 — and  will 
be  issued  to-day  (Saturday).  Banks  and  trust  companies 
outside  Greater  New  York  are  obliged  to  mail  the  state- 
ments on  Friday  night,  as  soon  after  the  close  of 
business  as  possible,  to  the  New  York  office  of  the  De- 
partment, 52  Broadway,  and  institutions  within  the  city 
must  deliver  their  statements  on  Saturday  of  each 
week  before  9:30  a.m.  at  the  Department's  New  York  office. 
Mr.  Williams  states  that  he  believes  the  making  of  these 
reports  will  materially  aid  the  Department  in  effecting  a 
more  adequate  supervision  of  the  banking  institutions 
under  its  jurisdiction.  Blank  forms  showing  the  require- 
ments in  each  instance  have  been  prepared  and  distributed 
by  the  Banking  Department.  In  the  case  of  trust  companies 
in  New  York  City  the  following  information  is  required: 
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Average  amount  ot   loans,  bills  purchased  arid  investments  (except 
i  .A  estate).      (Loans,  bills  purchased,  stocks  and  bonds  and  mortgages 
owned  bj   the  trust  company.) 

2.  Average  amount  of  specie.  (Gold  and  silver  coin.  United  States  and 
Clearing  House-gold  certificates  and  U.  S.  silver  certificates.) 

:*.  A\  erage  amount  of  legal  tenders  and  bank  notes.  (U.  S.  legal-tender 
notes  of  all  issues  and  notes  or  bills  issued  by  any  lawfully  organized 
national   banking  association.) 

4.  Average  amount  of  bonds  in  lawful  money  reserve.      (Bonds  of  Un- 
united States,  bonds  of  the  State  of  New  York,  and  bonds  Issued  in  ci  m 
pliance  with  law  by  any  city  of  the  first  or  second  class  within  the  State 
of  New  York,  computed  at  par  value,  the  absolute  propertj   of  the  com- 
pany.) 

5.  Average  amount  due  from  reserve  depositories  in  New  Yoik  City. 
(Moneys  on  deposit  subject  to  call  in  any  bank  or  trust  company  in  this 
State,  having  a  capital  of  at  least  $200.00(1,  or  a  capital  and  surplus  of 
$300,000,  and  approved  by  the  Superintendent  of  Banks,  less  offsets.) 

6.  Average  amount  due  from  reserve  depositories  outside  of  New  Ycrk 
City,  less  .  (fsets. 

7.  Average  amount  due  from  other  New  York  City  banks  and  trust 
companies.  (Moneys  on  deposit  subject  to  call  in  any  New  York  Cltj 
bank  or  trust  company,  not  a  reserve  depository.) 

8.  Average  amount  due  from  out-of-town  banks  and  trust  companies. 
(Moneys. on  deposit  subject  to  call  In  banks  or  trust  companies  outside  of 
New    York   City,   not  reserve  depositories.) 

9.  Average  amount  of  deposits.  (Gross  deposits  and  unpaid  dividends 
less  checks  and  demand  items  on  other  New  York  City  banks  and  trust 
companies,  and  amounts  due  from  other  banks  and  trust  companies  for 
collection.) 

The  trust  companies  outside  of  New  York  City  are  asked 

to  furnish  data  on  six  items,  three  of  which  are  identical 

in  language  with  numbers  1,  4  and  9  above,  the  other  three 

being  as  follows: 

Average  amount  of  cash.  (Gold  and  silver  coin.  United  Stales  gold 
and  silver  certificates,  United  States  legal-tender  notes  of  all  issues  and 
notes  or  bills  Issued  by  any  lawfully  organized  national  banking  ass  iciatlon.) 

Average  amount,  due  from  reserve  depositories.  (Moneys  on  deposit 
subject  to  call  in  any  bank  or  trust  company  in  this  State,  approved  by 
the  Superintendent  of  Banks  as  reserve  agent,  less  offsets.) 

Average  amount  due  from  other  banks  and  trust  companies.  (.Moneys 
on  deposit  subject  to  call  in  banks  or  trust  companies,  not  reserve  deposi- 
taries.) 

In  the  blanks  to  be  filled  out  by  New  York  City  banks 

there  are  eight  items,  and  of  these  six  are  exactly  the  same 

as  those  in  the  form  first  above,  numbered  2,  3,  6,7,  8  and  9. 

The  other  two  items  are: 

Average  amount  of  loans,  discounts  and  Investments  (except  real  estate. 
(Loans,  discounts,  stocks  and  bonds  and  mortgages  owned  by  the  bank.) 

Average  amount  due  from  reserve  depositories  in  New  York  City. 
(Moneys  on  deposit  subject  to  call  In  any  bank  or  trust  company  in  this 
State,  approved  by  the  Superintendent  of  Banks  as  reserve  agent,  less 
offsets.) 

For  banks  outside  of  New  York  the  blank  form  calls  alto- 
gether for  only  five  items.  Three  of  these  correspond  ex- 
actly with  those  for  the  trust  companies  outside  of  New  York 
as  enumerated  above  (namely,  the  items  designated  "Aver- 
age Amount  of  Cash,"  "Average  Amount  Due  from  Reserve 
Depositories"  and  "Average  Amount  Due  from  Other 
Banks  and  Trust  Companies"),  and  the  other  two  are  as 
follows: 

Averaee  amount  of  loans,  discounts  and  investments  (except  real  estate.) 
(Loans,  discounts,  stocks  and  bonds  and  mortgages  owned  by  the  bank.) 

Average   amount  of  deposits.      (Gross   deposits  and   unpaid   dividends, 
ess  checks  and  demand  items  on  other  New  York  City  banks  or  trust  com- 
panies and  amounts  due  from  other  banks  and  trust  companies  for  collec- 
tion.) 

It  was  stated  yesterday  afternoon  that  the  Clearing  House, 

beginning   to-day    (Saturday)    in    addition    to    showing   the 

averages  of  the  various  items  for  the  week ,  would  also  report 

in  its  statement  the  amounts  of  the  same  items  at  the  end 

of  the  week. 

— In  the  prosecution  of  its  work  to  promote  uniform  and 
necessary  legislation  in  the  different  States,  the  Standing 
Law  Committee  of  the  American  Bankers'  Association  has 
issued  a  pamphlet  containing  drafts  of  proposed  laws  ap- 
proved and  recommended  by  it  for  enactment  during  1908. 
Thomas  B.  Paton  is  Counsel  and  Secretary  of  the  committee. 

— Reports  from  Guthrie,  Okla.,  on  the  2d  inst.  stated  that 
the  First  State  Bank  of  Beaver  City,  Okla.,  had  decided  to 
suspend  business  because  of  the  new  State  guaranty-deposit 
law.  The  officers  arc  quoted  as  saying  that  the  bank  is 
both  safe  and  conservative,  but  they  do  not  care  to  operate 
under  a  law  which  "compels  them  to  pay  their  money  into 
a  guaranty  fund  to  pay  the  losses  of  others." 

— Following  a  two-days'  run,  the  Home  Bank  of  Brook- 
lyn Borough,  at  5th  Ave.  and  48th  St.,  was  closed  on  Satur- 
day last,  the  1st  inst.,  under  orders  from  State  Superinten 
dent  of  Banks  Clark  Williams.  President  W.  C.  Damron, 
declares  the  institution  to  be  solvent,  and  can  attribute  the 
demands  upon  it  only  to  the  fact  that  it  formerly  cleared 
through  the  Mechanics'  &  Traders'  Bank, which  suspended 
last  week.  The  bank  was  organized  in  1905  and  declared  its 
initial  dividend,  of  2%  quarterly,  last  September.  It  has 
a  capital  of  $100,000  and  a  statement  issued  under  date  of 
Jan.  31  reports  deposits  of  -1348,720  and  total  assets  of  $665,- 
222 

— Aside  from  the  fact  that  it  added  another  to  the  list  of 
suspended  banks  in  Brooklyn,  the  closing  of  the  Home  Bank 
gave  little  concern.  The  suspension,  however,  of  the  .Me- 
chanics' &  Traders'  Bank,  which,  although  a  Manhattan  in- 
stitution, operated  ten  branches  in  Brooklyn,  served  to  make 


itself  felt  to  a  considerable  ex  lent .  in  -  i,ses  serious!  • 

fecting  the  trades  people  in  the  immediate  vicinity  of  the 
branches.  No  other  municipality  has  suffered  in"  as  large  a 
measure  as  Brooklyn  in  the  matter  of  bank  losing  sinee>las1 
October.  In  addition  to  Ias1  week's  suspensions,  there  are 
some  five  or  six  other  institutions  which  have  failed  to  re- 
open their  doors  since  shutting  down  three  months  ago,  thesi 
including  the  First  National  Bank,  the  Jenkins  Trust  Co., 
the  William sburgh  Trust  Co.,  the  Borough  Bank  and  the 
Brooklyn  Bank. 

— The  firm   of   N.  Curtis    Fletcher    .     C  Providence, 

R.  I.,  which  conducted  a  banking  and  brokerage  business, 
suspended  on  Monday,  having  executed  a  deed  of  trust  of  all 
its  property  to  Frank  L.  Hinckley.  The  partnership  con- 
sists of  N.  Curtis  Fletcher  and  William  R.  Potter.  There  is 
said  to  have  been  a  run  on  the  institution  following  a  criti- 
cism of  the  affairs  of  the  United  Illuminating  Co.,  the  presi- 
dency of  which  Mr.  Fletcher  recently  resigned. 

--Wilson,  Colston  &  Co.  of  Baltimore,  members  of  the 
Baltimore  Stock  Exchange,  and  one  of  the  oldest  banking 
houses  in  the  South,  was  placed  in  fei  hands  on  Mon- 

day night,  the  Court  naming  as  recede  '£  Edw  G.  Baetjer 
and  Joseph  Packard.  The  failure  is  attributed  in  general 
to  the  decline  in  the  values  of  securities,  and  more  particu- 
larly to  the  receivership  of  the  Seaboard  Air  Line  Ry.  The 
assets  are  estimated,  roughly,  at  $870,000,  and  the  liabilities 
at  $955,000.  of  which  it  is  said  $175,000  represents  deposits 
with  the  firm  and  $780,000  loans  to  it.  The  present  firm 
of  Wilson,  Colston  &  Co.,  composed  of  William  Bowly  Wilson 
and  Frederick  C.  Colston,  was  established  in  1867,  and 
succeeded  the  firm  of  William  Wilson  &  Sons,  founded  in 
1802. 

Messrs.  George]  A.  Colston  and  Hey  ward  E„  Boyce,  both 
of  whom  have  long  been  associated  with  the  firm  of  Wilson, 
Colston  &  Co.,  have  formed  a  partnership  to  take  over 
the  collateral  loan  and  investment  business  of  the  old  house. 
The  business  will  be  continued  at  the  old  address  216  East 
Baltimore  Street. 

— Paul  M.  Warburg  of  the  banking  firm  of  Kuhn,  Loeb  & 
Co.  of  this  city, is,  as  is  well  known,  an  ardent  advocate,  of 
a  central  bank.  In  an  address  delivered  at  Columbia  Uni- 
versity on  the  3d  inst.  he  also  made  some  other  suggestions. 
In  the  absence  of  such  a  bank,  Mr.  Warburg  favors,  as  the 
best  solution  of  the  matter  for  the  time  being,  the  creation  of 
a  central  clearing  house,  with  power  to  issue,  against  clear- 
ing house  certificates,  notes  to  be  guaranteed  by  the  United 
States.  Its  creation  with  a  capital  of  its  own  and  with  a 
limited  dividend,  the  surplus  revenue  going  to  the  United 
States,  would,  he  argues,  leave  present  conditions  undis- 
turbed, and,  while  offering  immediate  relief,  would  at  the 
same  time  form  a  sound  basis  for  future  developments. 
The  plan,  Mr.  Warburg  continues,  would  possess  the  follow- 
ing advantages: 

"1.  The  clearing  house  would  have  Its  owj  :rve. 

"2.  It  would  centralize  the  additional  note  issue  and  would  therefore 
do  better  service  in  permitting  legitimate  expansioj/l  as  well  as  in  forcing' 
effective  contraction,  which,  with  G.aiio  independent  note  issuers,  Is  well- 
nigh  impossible.  While  additional  notes  issued  by  a  bank  mean  an  increase 
of  deposits,  which  may,  perhaps,  be  called  any  day,  or  which,  on  the  other 
hand,  may  remain  forever,  an  advance  by  the  central  clearing  house  would 
be  made  to  the  banks  for  a  given  perioa.  .  fter  which  the  money  must  be 
returned.  It  would,  therefore,  be  safer  for  the  b  n!  -  aid  would  at  the 
same  time  insure  contraction  after  a  certain  time,  a       i   I   .."ope. 

"3.  The  central  clearing  house  would  he  able  to  accommodate  commerce 
and  industry  in  times  of  need  by  accepting  commercial  assets,  provided 
that  they  are  recognized  as  legitimate  and  safe  by  the  Indorsement  or  the 
local  clearing  houses. 

"4.  It  would  leave  our  national  banks  without  ■        r  independent 

note-issuing  power,  and  would  in  this  respect  b<   b   ,   il  Ldaltlonal 

note-issuing  power  should  logically  carry  v  th  i  ft  rth  r  estrictions  as  to 
their  privilege  of  doing  a  commercial  business,  whereas  their  privileges  In 
this  respect  should   rather  be  increased 

'  .").  Through  the  snare  in  the  profits  reserve*  o  I  Government,  the 
latter  would  receive  some  return  on  the  funds  wh  ch  it  would  deposit  with 
the   banks   through    the   central   clearing  house  '    present,   the 

Government  does  not  receive  any  such  return. 

"6.    It  would  form  a  medium  through  whlci    gold   loans  might  be  con 
traded  with  European  government  banks  in  a  «    :■  similar  to  that  by  which 
transactions  have  been  concluded  between  the  Bank  o*  England  and  tin- 
Bank  of  France. 

"7.  If  there  were  formed  to  supervise  th.-  management  ov  the  central 
clearing  house  a  central  board  administered  by  salaried  managers,  as  In 
Europe,   and   comprising   both   business   men         rgelj 

clearing  house  committees,  and  politic;  I  oil  two  ruinate   the 

arbitrary  powers  which  the    Secretary  of  tin    I  -  upon  to 

exercise;    it  would  create  continuity  ol  policj     wh  ch   Is  nWal  lo) 

the  development  of  the  count!  \  . 

"8.   Finally,  it  would  show  that  this  roam  .     is       -  "i:"> 

of  men  as  honest,  as  trustworthy  and  a-  e'l  i        *         th  to        ose  hands 

Europe  has  confided  the  care  of  its  central  1    a    -  '•  ceintnis 

body  grows  as  the  banks  come  to  feel  It-  bene'.:.  powers  ol 

this  clearing  house  may  graduallj    be  lm  '' 

indorsement  by  the  clearing  houses  we  mi  ourwaj   co  tne 

indorsement  and  acceptance  by  IndlA   i  '      '.awe     lay   finally 

be  able  to  develop  a  central  organ,  which         fi         rded  from  political  and 
from  financial  domination,  and  rlgldl;     ■        cted  '     Business. 

will  place  us  financlallj    in  a  sound  and  health}   co;  d  tip        >nd  which  u  11 
cause    us  in  this  domain,  a-   In  oth.  rn   and 

completely  civilized  nation." 
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— Further  opportunity  to  secure  the  required  assents  to 
the  plan  for  the  rehabilitation  of  the  Knickerbocker  Trust 
Co  of  this  city  has  been  afforded  by  Justice  Clark  of  the  Su- 
preme Court  at  St.  George,  Staten  Island,  he  having  on  Satur- 
day last  adjourned  for  another  two  weeks  the  hearing  on  the 
motion  to  make  permanent  the  receivership.  Assents  from 
about  90%  of  the  depositors,  it  is  said ,  have  been  received. 

— A  question  which  has  come  up  with  the  closing  of  the 
Mechanics'  &  Traders'  Bank  of  this  city  concerns  the  matter 
of  allowing  deposits  as  offsets  against  notes  pledged  as  se- 
curity for  Clearing  House  certificates.  The  Clearing  House, 
which  holds  $6,000,000  collateral  as  security  for  the  bank's 
indebtedness  of  $1,900,000— part  of  this  security  consisting 
of  individual  notes  and  commercial  paper — has  signified  its 
intention  of  refusing  to  permit  deposits  to  be  applied  toward 
the  debt,  and  will  seek  to  recover  the  full  amount  of  the  paper. 
It  is  stated  that  there  is  likelihood  of  the  matter  being 
brought  into  court  to  legally  settle  the  point. 

Meetings  of  the  directors  of  the  Mechanics' &  Traders'  Bank 
were  held  this  week  to  perfect  plans  for  the  reopening  of  the 
bank.  The  depositors  of  each  branch,  it  is  announced,  have 
appointed  a  committee  to  work  in  conjunction  with  the  di- 
rectors. The  Brooklyn  headquarters  of  the  depositors'  com- 
mittee will  be  at  44  Court  Street,  and  the  Manhattan  head- 
quarters will  be  in  the  Cable  Building,  621  Broadway.  A 
plan,  it  is  reported,  has  been  outlined  by  Paul  M.  Grout, 
counsel  to  the  directors ,  providing  for  the  closing  of  several  of 
the  least  profitable  of  the  Brooklyn  branches, and  for  the  re- 
sumption of  business  on  the  deferred-payment  basis — that  is, 
to  pay  depositors  10%  with  the  reopening,  15%  at  the  end 
of  four  months,  20%  at  the  end  of  eight  months,  25%  at 
the  end  of  a  year  and  30%  in  sixteen  months. 

— The  New  Amsterdam  National  Bank's  indebtedness  of 
$300,000  to  the  New  York  Clearing  House  is  understood  to 
have  been  paid  in  full  this  week. 

— James  F.  Alexander  has  been  elected  a  Vice-President 
of  the  National  Bank  of  Commerce  of  this  city.  Mr.  Alex- 
ander was  formerly  an  Assistant  Cashier  of  the  institution, 
but  resigned  to  take  a  position  with  the  American  Express 
Company,  from  which  he  now  returns  to  the  National  Bank 
of  Commerce. 

— Warner  M.  Van  Norden,  President  of  the  Van  Norden 
Trust  Co.,  has  been  elected  a  director  of  the  Twelfth  Ward 
Bank  of  this  city.  Mr.  Van  Norden  with  his  son,  Warner 
Van  Norden,  were  reported  to  have  substantially  aided  in  the 
bank's  resumption  last  November,  and  the  amount  advanced 
is  said  to  have  since  been  repaid. 

— The  New  York  agency  of  the  National  Bank  of  Cuba  has 
been  removed  from  111  Broadway  to  1  Wall  Street.  The 
agency  is  prepared  to  handle  banking  business,  and  special 
provision  will  be  made  for  affording  the  customers  of  the 
bank  full  opportunity  to  keep  posted  on  Cuba's  securities, 
products,  exports  and  imports,  plantations  and  general  in- 
formation which  may  be  useful  in  determining  credits  and 
reaching  any  particular  class  of  business. 

— The  Advisory  Committee  of  the  American  Bankers' 
Association  last  week  held  its  first  session  of  two  days  at 
the  association  offices,  Hanover  Bank  Building.  Of  the 
members  of  the  committee  there  were  present:  Col.  J.  D. 
Powers,  Louisville,  Ky.,  President;  Lewis  E.  Pierson,  New 
York  City,  Chairman  of  the  Executive  Council;  John  L. 
Hamilton  of  Illinois;  F.  O.  Watts,  Nashville,  Tenn.;  M.  E. 
Ailes,  Washington,  D.  C;  C.  H.  Hollister,  Grand  Rapids, 
Mich.;  and  the  Secretary  of  the  Association,  Fred  E.  Farns- 
worth.  Also,  by  special  invitation,  George  M.  Reynolds 
of  Chicago,  First  Vice-President,  and  A.  A.  Crane  of  Minneap- 
olis, Minn.,  Treasurer  of  the  Association.  A  number  of  new- 
propositions  were  outlined  which  would  be  of  benefit  to  the 
association  and  its  members.  These  were  referred,  with 
favorable  recommendations,  to  the  JCxecutive  Council.  The 
committee  decided  on  the  publication  of  a  new  cipher  code, 
and  authority  was  given  for  a  thorough  revision  of  the  old 
code.  It  was  announced  to  the  committee  that  the  Clear- 
ing-House Section,  through  its  President,  August  Blum  of 
Chicago,  instructed  tin;  Secretary  to  go  ahead  with  the  pro- 
posed numbering  of  drafts,  giving  Clearing  House  number 
and  assigning  a  number  for  cities.  The  matter  of  the  con- 
solidation of  the  various  offices  of  the  sections  and  institute, 


bringing  same  into  the  building  occupied  by  the  main  asso- 
ciation, with  offices  adjoining  the  association  offices,  was 
referred  to  the  Council.  A  resolution  was  passed  authoriz- 
ing the  Secretary,  in  line  with  his  suggestion,  to  form  a  li- 
brary devoted  to  banking  and  finance  which  will  at  all  times 
be  available  to  those  seeking  information  on  these  important 
measures. 

— It  is  reported  that  a  plan  for  the  reopening  of  the  First 
National  Bank  of  Brooklyn  Borough,  submitted  by  Receiver 
John  W.  Scho field,  has  been  approved  by  Comptroller  of 
the  Currency  William  B.  Ridgely,  and  that  the  institution 
will  reopen  on  Monda}^  next,  the  10th  inst.  The  directors 
are"  said  to  have  guaranteed  to  restore  the  $165,000  impair- 
ment in  the  bank's  $300,000  capital,  this  impairment  to  be 
met  by  an  assessment  on  the  shareholders.  The  bank 
has  been  closed  since  Oct.  25  last.  According  to  the  Brook- 
lyn "Eagle,"  Receiver  Schofield  has  again  placed  on  the  board 
the  directors  who  were  displaced  last  spring  by  members  of 
the  Jenkins  family,  and  the  reorganized  bank,  it  states,  is 
absolutely  out  of  the  control  of  the  Jenkinses,  who  own  only 
about  one-third  of  the  stock.  Last  week  Joseph  Huber  was 
elected  Vice-President  of  the  institution  and  William  Irish 
was  chosen  Cashier.  The  board  is  composed  of  Marshall  S. 
Driggs,  Moses  May,  John  J.  Cooney,  Joseph  Huber,  Samuel 
H.  Coombs,  Theodore  F.  Jackson,  John  W.  Weber  and 
Mortimer  L.  Reynolds. 

— The  National  Newark  Banking  Co.  of  Newark,  N.  J., 
will  shortly  take  possession  of  its  handsome  new  quarters  on 
the  ground  floor  of  the  Mutual  Benefit  Life  Insurance  Build- 
ing, which  has  been  recently  completed.  The  banking  room 
proper  will  be  40xl70'feet.  The  floor  is  of  white  marble  and  the 
wainscoting,  &c,  of  Vermont  marble  surmounted  with  very 
handsome  bronze  work;  metal  furniture  is  used  through- 
out. The  appointments  of  the  room  will  be  of  the  most 
approved  type.  A  separate  ladies'  department  with  in- 
dividual tellers  has  been  provided  for.  New  steel  vaults  of 
the  most  approved  design  will  be  located  in  the  basement. 
The  National  Newark  Banking  Co.  is  the  oldest  bank  in  the 
State  of  New  Jersey,  having  been  organized  in  1804.  It  has 
a  capital  of  $1,000,000  and  surplus  and  undivided  profits  of 
$1,629,000.  David  H.  Merritt  is  President,  Albert  H.  Bald- 
win Vice-President  and  H.  W.  Tunis  Cashier. 

— Comptroller  Ridgely  has  ordered  an  assessment  of 
100%  against  the  stockholders  of  the  Jeweler's  National 
Bank  of  North  Attleboro,  Mass.,  which  closed  its  doors  on 
Dec.  18, following  the  death  of  its  Vice-President  and  Cashier, 
Frederick  E.  Sargent.     The  bank  had  a  capital  of  $100,000. 

— Joseph  L.  Greenwald  has  been  elected  President  of  the 
People's  Trust  Co.  of  Philadelphia  to  take  the  place  of  John 
C.  Winston,  resigned.  Mr.  Greenwald  formerly  officiated 
as  the  bank's  sole  Vice-President.  Charles  J.  Gallagher  has 
become  First  Vice-President  of  the  institution,  and  Simon 
Abrahams  has  been  chosen  Second  Vice-President.  William 
H.  Harper  continues  as  Secretary  and  Treasurer. 

— H.  E.  Woodman  has  been  advanced  from  the  second 
vice-presidency  of  the  Franklin  Trust  Co.  of  Philadelphia  to 
the  presidency  to  succeed  A.  J.  Speese,  the  latter  having 
retired  because  of  ill  health. 

— Judge  Thomas  Mellon,  founder  of  the  firm  of  T.  Mellon 
&  Sons,  which  was  merged  in  the  Mellon  National  Bank  of 
Pittsburgh,  died  on  the  3d  inst.,  the  ninety-fifth  anniversary 
of  his  birth.  Mr.  Mellon  was  born  in  Ireland  but  at  the  age 
of  five  years  was  brought  to  this  country  by  his  parents,  who 
settled  in  Westmoreland  County,  Pa.  In  1834  Mr.  Mellon 
entered  the  Western  University  of  Pennsylvania  and  here 
took  up  the  study  of  law.  In  1859  he  was  elected  Judge  of 
the  Common  Pleas  Court  and  served  the  full  term  of  ten  years. 
In  1870  Mr.  Mellon  founded  the  banking  firm  of  T.  Mellon 
&  Sons,  which  was  succeeded  in  July  1902  by  the  Mellon 
National  Bank.  Other  interests  with  which  he  was  identi- 
fied include  the  Aluminum  Co.  of  America,  the  Carborun- 
dum Co.  of  America,  the  Georgia  Boxite  &  Mining  Co.,  the 
J.  M.  Gufiey  Petroleum  Co.  and  the  Gulf  Refining  Co. 

— The  purchase  of  the  entire  capital  stock  of  the  German 
Trust  Co.  of  Pittsburgh  by  the  Land  Trust  Co.  has  been 
effected,  and  on  Monday  last  the  German  Trust  removed  to 
the  quarters  of  the  purchasing  company.  Both  institutions 
began  operations  in  1903.     The  German  Trust  Co.    has    an 
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authorized  capital  of  §200,000,  of  which  $161,600  is  paid  in. 
The  Land  Trust  Co.  has  a  capital  of  $500,000.  S.  A.  Steel 
and  Jacob  Klein  of  the  German  Trust  Co.  have  been  elected 
lo  the  board  of  the  Land  Trust,  and  J.  M.  Hiller,  Secretary 
and  Treasurer  of  the  first-named  institution,  will  also  be- 
come identified  with  the  purchasing  company. 

— W.  S.  Linderman  has  been  elected  Vice-President  of 
the  Duquesne  National  Bank  of  Pittsburgh,  to  succeed  the 
late  A.  H.  Patterson.  Mr.  Linderman  was  previously 
Cashier,  and  is  replaced  in  that  office  by  S.  A.  Mc Mullen, 
heretofore  Assistant  Cashier. 

— Feb.  5  was  the  first  anniversary  of  the  National  City 
Bank  of  Chicago,  of  which  institution  David  R.  Forgan  is 
President.  The  year's  business  is  certainly  most  encourag- 
ing and  very  remarkable,  considering  the  times  and  condi- 
tions. The  following  comparative  statement  of  deposits 
is  sufficient  evidence  of  the  bank's  success: 

February  5  1907  Opening  day) $2,198,337  25 

April  5  1907 3,645,246  72 

July   5    1907 4,924,697  10 

October  5  1907 5,402,507  92 

February  5  1908 7,202.985  84 

The  National  City  Bank  has  just  opened  a  Bond  Depart- 
ment for  buying  and  selling  only  securities  of  the  highest 
grade — railroad,  corporation  and  municipal.  R.  W. 
Lansing  is  the  manager  of  this  department.  He  was  for- 
merly with  Mr.  Forgan  in  the  old  Union  National  Bank  and, 
since  then,  for  5  or  6  years,  has  been  in  the  bond  department 
of  the  First  National  Bank  and  First  Trust  &  Savings  Bank. 

— The  1907  balance  sheet  of  the  London  City  &  Midland 
Bank,  Ltd.  (head  office,  London,  E.  C),  which  is  published 
to-day,  is  an  interesting  business  record  of  this  vast  English 
banking  organization.  The  corporation's  "current  deposits 
and  other  accounts"  total  $266,410,306,  while  "acceptances 
on  account  of  customers"  stood  at  $19,813,873.  Its  paid-up 
capital  is  $15,714,250  and  reserve  fund  $15,714,250.  The 
subscribed  capital  is  $75,428,400.  Among  the  assets  there 
are  $56,700,291  of  cash  in  hand, and  at  the  Bank  of  England 
$33,674,806  of  money  on  call  and  at  short  notice,  $33,146,674 
invested  in  consols  and  other  British  Government  securities 
and  stocks  guaranteed  by  the  British  Government.  It  also 
held  $24,726,798  in  bills  of  exchange,  and  had  out  in  loans 
and  advances  and  other  accounts  $144,962,126.  Its  aggre- 
gate assets  are  now  $319,927,250.  The  bank  was  established 
in  1836,  has  over  450  branches  and  sub-branches  in  London, 
suburbs  and  throughout  the  country,  besides  agents  in  all 
the  principal  cities  of  the  world  for  the  transaction  of  every 
kind  of  banking  business. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  January  1908  show  a  decrease  from 
the  same  month  of  1907  of  7.6^ 


/o- 


Clearings  at- 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Halifax 

■Quebec 

Hamilton 

London    

■St.  John 

Calgary    

Victoria 

Edmonton 

Total  Canada 


January. 


1908. 


110,108,737 

97,973,517 

48,755,463 

13,992,301 

12,802.604 

8,011.550 

S, 670.796 

6.471,363 

5,412,678 

5,335,407 

4,755,986 

4,391,095 

3,000,000 


335,687,407 


1907. 


128,194,689 

115,920,7S9 

44,620,3S7 

13.402.453 

12,938,175 

8,657,571 

8,191,643 

7,001,  S20 

5,772,898 

5,768,012 

5,576,11;- 

3,909.509 

3,348,310 


363,302,371 


Inc.  or 
Dec. 


% 

—9.4 

—15.5 

+  9.3 

+  4.4 

—  1.1 

—7.5 

+  5.9 

—7.6 

—6.2 

—7.5 

—  14.7 

+  12.3 

+  10.4 

+  7.6 


1906. 


129.415,413 

109.757,368 

35,500,258 

8.292,718 

10,388,639 

8,624,473 

7.615.055 

6,337,825 

5,053,197 

5,401,698 


3,517,434 


329,910,072 


1905. 


95.249,202 
80,364,783 
26,276,193 
6, 430, 014 
9,041,345 
7,370,075 
6.621,551 
5,270.059 
4,342,730 
4,163,227 

3,205.655 


'54,337,805 


The  clearings  for  the  week  ending  Feb.  1  make  an  unfavor- 
able comparison  with  the  same  week  of  1907,  the  decrease 
in  the  aggregate  having  been  8.7%. 


Clearings  at — 

Week  ending 

Feb.  1. 

1908. 

1907. 

Inc.  or 
Dec. 

1900. 

1905. 

Canada — 

Montreal    . 

$ 

23,210,263 

19,380,244 

9,076,131 

2,805,937 

2,4.57,506 

1,378,093 

1,578,819 

1,227,359 

877,876 

1,092,4X4 

1,028,108 

956,558 

538,262 

$ 

25,331,422 

23,463.200 

8.330,580 

2.012.731 

2,271,313 

1,823.829 

1,555,609 

1.343,951 

1,133.143 

1,040,200 

1,31)0,684 

779,223 

887,942 

% 

— S.4 

—17.4 

+  8.9 

+  7.4 

+  8.2 

—24.4 

+  1.5 

—8.6 

—22.5 

+  5.0 

—21.3 

+  22.7 

—39.3 

$ 
26,261,731 
21,500,000 
6,727,707 
1,652,826 
1.949,679 
1,842,964 
1,450,867 
1,194,006 
1,038,737 
1,006,983 

635,200 

S 
21,657,301 

Toronto 

19,913,578 

Winnipeg 

Vancouver 

Ottawa 

Halifax 

5,180.170 
1,497,045 
2,131,353 
1  701  562 

Quebec  . 

]  245  9S3 

Hamilton    

1  105  459 

London    . 

819  318 

.St.  John 

757  870 

Calgary 

Victoria 

746,895 

Edmonton. 

Total  Canada. 

65,607,640 

71,885,827 

a  7    fifi  9i;n  7nn 

O.l 

56  756.494 

Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  the  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  Feb.  8. 

1908. 

1907. 

Per 
Cent. 

Npw    York      . 

SI, 101,919,278 
117,092,326 

97,018,778 
20,596,033 
188,8S9,100 
51,773,169 
10,387,378 

$1,581,871,899 

111,042,819 

111,604,687 

22.823,561 

200,613,234 
50,773,075 
17,409,787 

30  3 

Boston    .    

17  0 

Philadelphia - 

13  1 

9  8 

Chicago  ..   .   ..    .    . 

—5.8 

+  2.0 

6  2 

New   Orleans       -      .    

Seven  cities,  5  days . 

$1,593,676,062 

375,487,261 

$2,126,199,062 

402,643,487 

25  1 

Other  cities,  5  days_. 

— 6.7 

Total  all  cities,  5  days  - -    -    - 

$1,909,163,323 
385,498,648 

$2,528,842,549 
537,279,572 

oo  i 

All  cities,  1  day ..    -      _      . ..        - 

— 28.3 

Total  all  cities  for  week 

$2,354,661,971 

$3,066,122,121 

°3  2 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  various  New  York  Exchanges  is  appended .  The  results 
for  the  month  of  January  in  1908  and  1907  are  given  below. 


Descrip- 
tion. 

January  1908. 

January  1907. 

Par  Value     i         Actual 
or  Quantity.            Value. 

Aver. 
Price. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

St'kJSh's. 
1  Val . 
RR. bonds 
Gov't  bds. 
State  b'ds 
Bank  st' ks 

16,594,895 

$1,396,403,800 

$85,845,900 

$59,000 

$5,386,500 

$25,800 

$1,015,704,111 

$67,841,948 

365,866 

$5,321,424 

$46,461 

72.7 
79.0 

111.6 
98.8 

180.1 

22,702,760 

$1,948,477,925 

$45,307,700 

$81,500 

$5,837,500 

$32,400 

$1,854,950,9301  95.2 

$44,453,900    99.0 

$92,273!113.2 

$5,357,906    91.8 

$59,395183.3 

Total.. 
Grain, bu. 

$1,487,721,000 
42,057,700 

$1,0X0.03'.!. SKI 
43,335,970 

73.2 
103.4 

$1,999,737,025 
40.941,800 

$1,904,914,404 
33,062,850 

95.3 
80?4 

Tot.  value 

$1,132,375,780 

$1,937,977,254 

The  following  compilation  covers  the  clearings  by  months 
since  July  1: 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New   York. 

1907. 

1906. 

% 

1907. 

1906. 

% 

July.. 

Aug  .. 
Sept.. 

$ 
12,348,573.537 
11,527.931,044 
10,551,770,548 

$ 
11,648,370.242 
13,143,574,455 
12,513,065,891 

+  5.9 
—12.3 
—15.7 

$ 
5,036,811,132 
4,637,440.554 
4,521,541,801 

8 
4,391.844,139 
4,310,373,219 
4,199,233.986 

+  14.4 
+  7.0 

+  7.7 

3d  qr. 

34,428.275,129 

37,305.010.588 

—7.7 

14,195,793,487 

12.901,451,344 

+  10.9 

Oct  .. 
Nov  ._ 
Dec  _. 

13,779,790,076 
9,659,316.632 
9,407.038,651 

14,550,027,603 
13,656,039,900 
14,285,466,619 

—5.3 
—29.3 
—34.1 

5,583,780,435 
4,158,574,469 
4,057.111,704 

5,205,984,441 
5,048,052,088 
5.057,571,985 

+  7.3 
—17.6 
—19.8 

4th  qr. 
Jan  __ 

32,846.145,359 

1908. 
11,359,308,232 

42,491.534,122 

1907. 
15,054,655.406 

—22.7 
—24.5 

13,799.472,608 

1908. 
4,609,033.277 

15,311,608,514 

1907. 
5,416,984,522 

—9.9 
—14.9 

plan  etarxjl  ®  Q\u\\xtxtmX%\i$\x$\ilj^KW& 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London , 

Week  ending  Feb.  7.  Sal.  Mon.  Tues.  Wed.        Thurs.     Frl . 

Silver.peroz d.  25  9-16    25  9-16    25%  25%  25%  25% 

Consols,  new,  2%  per  cents..   86%  87%  87  7-16    87%  S7%  87  1-16 

Foraccount 86%  d87%  87%  87  9-16    87%  87% 

French  Rentes  (in  Paris).  _fr.  96.82%    96.72%    90.70  96.72%    96.52%    96.57% 

Russian  Imperial  4s 84%  84%  85%  85%  85  85% 

do         do         New  5s...  94%  94  94 %  94 %  93%  93% 

Amalgamated  Copper  Co 53%  52  52%  52%  51%  51 

b  Anaconda  Mining  Co 6%            6%            6%            6%  6%  6% 

Atchison  Topeka  &  Santa  Fe  74%  73%  74  7;'.7H  7:!',  73 

Preferred    90  89%  89%  89  U  89%  89 

Baltimore  &  Ohio 86%  85%  85%  86%  85%  84% 

Preferred    85  85  85  85  85  85 

Canadian  Pacific 155%  154%  154%  154%  154  154 

Chesapeake  &  Ohio 30%  30%  30%  30%  30  30 

Chicago  Great  Western 5%            5               5               5  5  5 

Chicago  Milw.  «fc  St.  Paul.. _116K  115  115  115  113%  114% 

Denver  &  Rio  Grande,  com..   21  "  20%  21  21  20%  20% 

Preferred    59%  59%  59%  59%  58%  58 

Erie,  common ...            15%  15^  15%  15%  15%  L5% 

First   preferred 33%  33  32%  32%  32  32% 

Second   preferred                   22%  22  22%  23  22%  22 

Illinois  Central 132   "  132  132  132  132  131 

Louisville  &  Nashville 100%  100  100%  100%  99  99% 

Mexican  Central 19%  19%  19%  19%  19%  L9 

Mo.  Kan.  &  Texas,  common  23%  23  23  23%  23 

Preferred   _   _  57%  56%  56%  56%  56  56 

National  RR.  of  Mexico 50  50  50  49%  49%  49% 

N.Y.  Central  <t  Hud.  River.  100  98%  99%  99!^  99  99% 

N.  Y.  Ontario  &  Western...   33%  33%  33%  33%  33  33% 

Norfolk  &  Western,  common  68  68  68  67%  67%  67 

Preferred    82%  82%  82%  82%  82% 

Northern  Pacific 130  "  127%  127%  128%  127%  127% 

a  Pennsylvania 58%  57%  57%  57%  57%  57% 

a  Reading  Co...      _                 .53  51%  51%  52%  51%  52% 

a  First  preferred                  .  42%  42%  42%  42%  42%  42% 

a  Second  preferred 41%  41%  41%  41%  41% 

RockMandCo 14  13  11%  12%  11  12 

Southern  Pacific...   ...   .   .  76%  75  75',  75%  73% 

Southern  Ry.,  common 11%  10%  10%  11  l'1   i  10% 

Preferred    ..            _            .  34%  34  33%  34  33 

Union  Pacific,  common 127  123%  124  124%  122  122'-, 

Preferred   86%  S4%  84%  84%  84%  84% 

U.S.  Steel  Corp.,  common..  29%  28%  29  29!^  28J4  2x% 

Preferred c93%  93%  93%  94%  93%  93% 

Wabash    .....                            9               9               9               9  9  9 

Preferred   .            .   16  15%  15%  15%  15%  15% 

Extended  4s 45%  45%  43  43%  43%  43% 

a  Price  per  share.     6  £  sterling,     c  Ex-dividend,     d  For  March  account. 
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Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
142  W.    J.    Gordon    Realty 

Co $25 ,000 

15  Morton  Trust  Co 400 

35  Nat.  City  Bank  of  N.Y.  245 
10  Coal  &  Iron  Nat.  Bank. 

New  York 196 

2  Foster  Pump  Works.-_102 
40.000  California     Calaveras 

.Mining  Co.,  $5  each . SI 00  lot 
22  Am.  Ex.  Nat.  Bank__.22i  ! 

l  o  Greenwich    Bank -  265 

5  State  Bank 325 

100  Rose  Hill  Cemetery  As- 

soc'n, Linden ,N..l  .$18  per  sh. 

5  Guardian  Trust  Co 175', 

25  Broadway  Trust  Co 110  > -; 

50  Mutual     Trust     Co.     of 

Westchester  County 101 

25  Nat.  Park  Bank 400  ]4 

i  ,000  Westminster  Hotel  Co., 

$10  each $100  lot 


Stocks. 

loo  National  Realty  Co 26 

225  N.  Y.  Harbor  Real  Est. 

Co 45 

35  Carnegie  Trust  Co 159 

175  Chase  Nat.  Bank  205  %  -213 
Bonds. 
$500  N.  Y.  City  Dock  3s  Bond 

1921.      M.    &    N S3'2   &  int. 

$500  Town  of  Wesl  Farms  (now 
City  of  N.  Y.i   7s  2140.      M. 

&  S 150    &   int. 

$5,000  Altamonte  Water  Sup- 
ply Co.  1st  5s  May  1905  cou- 
pons  on $105 

$50,000  Edison  Elec.  Co..  Los 
Angeles,  Cal.,  1st  &  Ref.  5s 

1922    98] 

$25,000  Grand  Rapid  &  Muske- 
gon Pow  Co.  1st  5s  1 931 .  89  !  s 
$5,000  On.  N.  O.   &  Tex.  Pac. 

RR.  Equip.  4s  1909 79  ! .. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  iveek  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


com 


Railroads  (Steam) 

Baltimore  &  Ohio,  common 

Preferred   

Buffalo  Rochester  &.  Pittsburgh 

Preferred    

chic.  St.  P.  Minn.  &  Om.,  com.  <<c  pref 

Cleve.  Cin.  Chic.  &  St.  L.,  com 

Cleve.  Lorain  <t  Wheeling,  common.. 

Cleve.  &  Pittsburgh,  orig. guar,  (quar.) 

Special  guar,  betterment  (quar.)- 

Illinois  Central _ 

Louisville  &  Nashville. 

Extra 

N.  Y.  Chicago  &  St.  Louis,  1st  pref.. 

Second    preferred 

Norfolk  &  Western,  adjustment,  pref. 

Oswego  &  Syracuse,  guaranteed 

Peoria  <£  Bureau  Valley _ 

Extra    

Pitts.  Cin.  Chic.  &  St.  Louis,  common.. 
Heading  Company,  hrst  preferred., 
ome  Watertown  A-  Ogd.,  guar  (quar.). 

Utlca,  Clinton  &  Binghamton 

Vandalla 

Street  Railways. 

Boston  Elevated ...    

Chicago  City  Hy.  (extra) 

Columbus  Ry.  &  Light 

Connecticut  Ry.  &  Ltg..  com.  (assent'g) 

Common   (non-a.ssenting) 

Preferred 

(ieonjla  Ry.  &  Electric,  com.,  (guar.).. 

Grand  Rapl/fs  Ry..  pre),  (quar.) 

Harrlsburg  Trcullan 

Philadelphia  Company,  pre}__ 
Susquehanna  Ry.  Lt.  <k  Pair,  r,  pn  i 
Twin  City  Rap.  Tr.,  Minn.,  com.  (qu.)._ 

Union  St.  Ry.,  New  Bedford  {quar.) 

United  Power  &  Transportation  (Phila.) 
Banks. 

Twelfth  Ward 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Chicle,  common  (monthly).. 

American  Cotton  Oil.  common 1 

American  Glue,  pref . .. . 

Amer.  Graphophone,  pref.  (qu.)  (No. 51) 
American  Locomotive,  common  (quar.). 
American  Radiator,  common  (quar.),.. 

( lommon  (extra) 

Preferred  (quar.).. 
Amer.  Smelters  Securities,  pf.  A  (qu.).. 

Preferred  B  (quar.). . 
Amer.  Telee.  &  Cable,  guar.  (quar")..". 

American  Tobacco,  com.  (quar.)      

( 'ommon,  >  xlra 
British  Columbia  Packers'  Ass'n]  pref.. 

Cambria  Steel 

Casein  Co.  of  Amer.,  pref.  (qu.)  (No.  31) 
Commonwealth  Edison  (quar.).  . 
Consolidated  Gas.  N.  Y.  (quar.) 
duPont(E.I.)deNemours  Pow.,  com.  (qu) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

General  Asphalt,  pref.  (No.  5)_. 
General  t  hemlcal,  com.  (quar.).. 
.Jefferson  &  Clearfield  Coal  &  Iron.  pref. 
Kansas  City  stock  Yards  (quar.).. 
Knickerbocker  Ice.  preferred  (No.  19).. 
Mahoning  Investment 
Montreal  Lt.,Ht.<feP.  (quar.XNo.  27) 
National  Cai  ion,  pref.  (quar.). 
New  England  Telcp.  &  Telee.  iquar.) 
\\  v.  &  Queens  Flee.  I,.  &  Pow.,  pn  I 
Veto  York  <<•  /,■'.  ftmond  Gi  s 
\  Ues-Bemt nt-Pond,  torn 

Preferred  (quai .) 
People's  Gas  Light  &  (  ..i.e.  (quar.)   . 
Pressed  Stei  I  car,  pref.  (quar.)  i  No.  !6) 
Procter  &  Gamble,  common  (quar.). 
Pullman  Co.  (quar.)  (No.  164) 
Pratt  <■■  Whitney,  ,<i<).  (quar.) 
Silversmiths  Company  (quar.)  . 
Inlon  Bag  &  Paper,  pf.  (quar.)  (No.35) 
United  Hani.  Note  Curo-,  Com.  'quar.) 

U.S.Cast  I.Pipe&Found.,pf.(qu.;<No29 

i     s.  steel  Corp..  com.  (quar.)  (No.  17) 

Pr<  terred  (quar.)  '.No.  27) 
United  states  Telephone,  pref.  (quar.).. 


3 
2 

2y2 

3 

3X 

1 
2y2 

IK 

1 

3X 

3 

lft 

5 

5 

2 

*X 

4 

1 

2 

2 

hi 

l  K 
2,4 

3 

2H 
X 
1 

15c. 
1 
1C 

1H 
3 

2X 
21A 

1', 

•  > 

$3~.31 


When 
Payable 


Books  Closed. 
Days  Inclwtve. 


Men. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Mch . 
Mch. 
Mch. 
Feb. 
Feb. 
Mch . 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Feb. 
Feb. 
Jan. 


2 1  Holders 

2 1  Holders 

15  (Holders 

15' Holders 

20  Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

..  Jan.  21 

10  [Holders 

2!  Holders 

2  Holders 

19  Holders 

20  Holders 
10  Feb.  1 
lOFeb.  1 
15 1  Holders 


Holders 
Holders 
Feb.     2 


16  Holders 


3 

X 

1 

4 
4 

l'A 
IK 
1 

2 

IK 

i> . 
Hi 
i'i 

2V2 
2V2 

;;',,/ 

VA 

2 

1M 
1 

IK 

2Vz 

V4 

l 

1 

2x 

l'A 
3 

2 

IX 

IK 
IX 

-", 
l 

1  '  ,.r 
l     ! 

IX 

IK 
3 

2 

V/2 
IX 
1 

1 
IK 

'-■ 
i  -, 
IX 


Mrh.    20 


Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Mch. 

Mch. 

Feb 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch . 

Mch. 

April 

April 

)  eb. 

Mch. 

Fel). 

Feb. 

Feb. 

Mch . 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Fel). 

E-'eb. 
Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Mch 

Feb. 

Feb. 


Feb. 
Feb. 


of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 

to 

to 
of  rec 
of  rec. 
of  rec. 

i.i 
of  rec. 

to 

to 


Holders  of  rec 


Feb.  1 
Feb.  1 
Feb.  1 
Feb.  lti 
Holders 
Jan.   28 


to 

to 
to 

to 

of  rec 

to 


Holders  of  rec. 
Feb.   19       to 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Feb.  la 

Feb.  10 

Feb.  10 

Feb.  1 

Feb.  10 

Jan.  20 

Feb.  7 

Feb.  7 

Feb.  4 

Feb.  10 

Feb.  10 

Feb.  10 

Feb.  6 

Feb.  20 

Jan.  31 

Feb.  9 

Feb.  6 

Feb.  16 

Feb.  10 

Feb.  3 

Feb.  15 

Frb  15 

Feb  15 

Feb.  20 
Jan.  15a 

Jan.  31 

Feb.  10 

Feb.  29 

Feb.  1 

Jan.  lti 

Jan.  29 


Holders  of  ree.  Dec.  20 


Holders  of 
Feb     1 5 
Feb.   lti 
Jan.   2:( 
Holders 


of 


Feb. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Holders 

Feb.     1 


rec. 
to 
to 
to 
rec . 
to 
to 
to 
to 
to 
10 
10 

to 

to 
to 
of  rec- 
to 


Jan.  2 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Feb.  16 
Holders  of 
Holders  of 


to 
rec 
rec 
rec. 
rec. 
to 
rec. 
rec. 
II  Holders  of  n  c. 

191  Feb.      9      to 
2  Holders   of 

15i  Holders  of 


ree. 
fee. 
to 

to 

!■(  C. 

to 

to 
to 


Feb.  5 
Feb.  1 
Holders  of 

Feb.  4 
Mch.  13 

Feb.    9 

Holders  of  rec. 
Feb.     0       to 
Holders  of  rec. 
Holder-;   of   rec. 
Ft  b.     'a       to 

Feb.    11         to 

Holders  of  ree. 
15  Feb.     3       to 
Feb.  11       to 
Mch.  17        to 
Feb.   6        to 


Jan.  23 
Feb.  20 
Mch.  2 
Feb.  2 
Feb. 
Feb. 
Mch. 
Mch. 
Feb. 
Mch . 
Mch . 
Mch. 
Mch 
Mch 
Feb 
Jan.  31a 
Feb.  9 
Feb.  2 
7  eb.l8<2 
Mch.  5 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Jan.  15a 
F>b.  19 
Feb.  18 
Jan.  31 
Feb.  24 
Feb.  14 
Jan. 
Feb. 
Mch. 
i  eb. 
Jan. 
Feb.  25 
Jan.  31a 
Jan.    31 

Feb.  Hi 

Feb.    15 

Dee.  31a 
Feb.  16 
Mch.    1 

April  20 
Mch .     1 


1 
26 
31 
31 
15 


1 
11 
11 
29 


29 
29 

1 
21 

5 


31 

9 

20 

Hi 
20 


a  Transfer  books  not  closed,  d  For  period  from  Nov.  20  1905  to  May  20  1906. 
•  Declared  6%  payable  In  quarterl;  Installments.  «  Payable  In  stock  of  the  Louis- 
ville  Property  Co.     r  395  declared    V,    %  payable  Mch.  20  and  1X9*   .line  20. 

New  York  City,  Boston  and  Philadelphia  Banks.— The 
New  York  City  Clearing  House  has  since  the  panic  discon- 
tinued issuing  its  detailed  statement  showing  the  weekly 
averages  of  condition  of  the  separate  banks,  both  the  mem- 
ber and  the  "non-member"  institutions.  The  last  statement 
issued,  that  for  Oct.  26  1907,  will  be  found  in  the  "Chronicle" 
of  Nov.  2,  on  page  1124. 


The  Philadelphia  and  Boston  Clearing  Houses  also  adopted 
the  course  of  not  making  public  the  returns  of  the  individual 
banks.  The  publication  of  the  Boston  statement,  however, 
was  re-commenced  on  January  25. 

Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia, 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  in  alt  thest  figu  ■■ 


Capital 

Banks. 

and 

Loans. 

Specie. 

Legali 

Deposits,  b 

Circu- 

Clearing). 

Surplus. 

~t 

$ 

lation. 

New  York 

S 

$ 

& 

% 

Jan.     4__ 

292.496.9 

1132,871,8 

192,120.9,58,486,0 

1048. 465.8 

72,316,3 

1,335,387,8 

Jan.  11.. 

292,496,9 

1117,149,6 

206,732,5 

62,264,3 

1051,651,0 

72,295.3 

1,397,075,2 

Jan.  18.. 

292,496.9 

1126.677.7 

229,027,2 

66,155,4 

1098,188.5 

70,910,4 

1,770.084,3 

Jan.  25. _ 

292.496.9 

1135,569,7 

250,242.7 

68,613,8 

1  [27   168,0 

70.053,3 

1,548,455,9 

Feb.    1.. 

292,496,9 

1133,786,1 

258,139,6 

67  ■     .   ! 

[38,501,5 

60,263,7 

1,340,131.4 

Boston. 

Jan.  11.. 

44.036,0 

188,854.0 

19,762,0 

3,979,0 

216,267,0 

10,841,0 

144,558,4 

Jan.  18_. 

44,036,0 

188.581.0 

21,655,0 

3,422,0 

216,011,0 

10,778,0 

176.542.S 

Jan.  25.. 

44,036,0 

188,066,0 

22,433.0 

3  125  0 

210.320,0 

10,777.0 

149,881,2 

Feb.    1_. 

44,036,0 

189.100,0 

21,S04,0 

3,2      '■ 

209  1 

10.732.0 

131,649,8 

..  Bl>hila 

Jan.  11.. 

54.440.0 

223,142,0 

46.514,0 

233,865,0 

18.111,0 

116,322.9 

Jan.  18.. 

54,440,0 

222,920,0 

48.146,0 

235,469,0 

18.054.0 

127,793,4 

Jan.  25.. 

54,440,0 

221,389,0 

50,032 

234,083.0 

18  049,0 

113,718.2 

Feb.     1__ 

54,440,0 

220,325,0 

52.94-'  ' 

235,7;  .  D 

■•;,'. i'i.o 

10S,777,8 

Including  Government  d(  posits,  and  tot   I      I td  Philade  phla  the  Item  "due 

to  other  banks."     At  New  York  Government  depo  Its  amounted  to  161,024,000  on 
Feb.  1,  against  $69,608,400  on  Jan.  25:  ai   I    stoi     n  Feb.  1  lo  $6,427,000,  against 

$6,416,000  on  Jan.  25. 

Imports  and  Exports  for  the  Week., — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  1;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIiiNf   IMPORTS   AT  NFW    YORK. 


Far  the  week. 


1908. 


1907. 


1906. 


Dry  Goods 

General  Merchandise. 


63,662,639      44  562  080      $3,784,083 
9,170.192       14,641,428       11, 520.496 


Total .1  $12,832,8311  $19,203,508  $15,304,579 

Since  Jan.  1 . 

$15,909,67S'  $20,400,862  $18,448,893 

38.247,465      65   54  1,683  51,416,40 


Dry  Goods 

General  Merchandise 


Total  5  weeks 


S54.157.14-i     »«     ii4ti/.4r. 


$69, 8t-"  simi 


1905. 

$3,883,669 
13,162,790 


SI  7, 040, 4  59 

$16,222,688 

54,533,280 


S70.755.96S 


The  following  is  a  statement,  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
1  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW   YORK  FOR  THE  WEEK. 


week  ending  Feb 


i 
1908                 1907. 

1906. 

1905. 

For  the  week 

Previously  reported.. 

$17, 443.15s!  $11,417,445 
62,527,2101      49,002,957 

$34,449,040 
49,662.891 

$  7,558,942 
41,210,073 

Total  5  weeks 

$79,970,368    S60.420.402 

$64,112,531 

$48,769,015 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb .  1 
and  since  Jan.  1  1908,  and  for  the  corresponding  periods  in 
1907  and   1906: 

EXPORTS     AMI  IMPORTS  OI    SPECIE    'V.T  NEW  YORK. 


Qold. 

■■     >■    ■■ 

Imports. 

u  eek. 

Since  Jan.  3 

Week. 

Since./ 1111.  1 

Great  Britain     .            .          

$53,425 
2.566 

$5,000 

1,500 

479,521 

65.963 

119,678 
111,821 

$3,413,212 

198,815 

7.500 

$1,000 

"566 

1,187,984 

Mexico   .                   

132,487 

241,685 

All  other  countries.  _ 

192,039 

Total  1908 

SI, 500 

1 ,000 

17,875 

$1,019,411 

$55,925 
1,330,585 
J  ,053,875 

$3,280,614 

¥.350 

""356 

$783.4S3 

65.735 

'         22.991 

$4,243 

11,705 

5,543 

182,958 

25,129 

3.993 

$5,373,722 

Total  1907 

350.1117 

Total  1906. . 

188,860 

Silver. 
Great  Britain 

$3,251 

13.747 

Germany    ._ 

|  560 

19,305 
21,879 

Mexico    

South  America 

320.299 

144,875 
58,421 

Total  1908 

Total  1907 

Total  1906.. 

$1,020,971 
1,106  538 

1,870.299 

$3,284,314 
2,855,373 
6,615,269 

$233,571 
34.675 

14,2)4 

$581,777 
311,984 

232. 74s 

Of  the  above  imports  for  the    week   in    1908r    $503,717 
were  American  gold  coin  and  *19,8G3  American  silver  coin  . 
Of  the  exports  during  the  sai  .<      Lme  $1,500  were  American 
_  were  Ami  1     ai    silver  coin. 


gold  coin  and  _ 


jfouuuui,  ami  r  nranciat. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  INVESTMENT  OPPORTUNI- 
TIES," in  which  we  review  past  events  and  existing  conditions 
in    the  financial   and    business    worlds. 

Spencer  Trask  &  Co. 


WILLIAM    AND   PINE   STS.. 
Branch  Offices.    Chicago,  III, 


NEV.    YORK 
and  Albany,  N.   Y. 


Moffat   &   W  h  j  t  e 
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fUukers'  ©alette. 

Wad  St      '.  Friday  Night,  Feb.  7  1908. 

The  Money  Market  and  Financial  Situation. — We  imagine 
that  no  one  well  informed  in  regard  to  current  events  will  be 
at  a  loss  to  account  for  a  large  falling  off  in  the  volume  of 
business  at  the  Stock  Exchange  and  the  decline  of  security 
prices  which  has  taken  place  this  week.  There  is  nothing 
new  in  the  general  situation,  however,  except  that  the 
opposition  to  corporations  and  corporate  interests  has  been 
emphasized  and  the  extent  of  the  paralysis  which  has  over- 
taken so  many  of  our  industrial  enterprises  is  better  under- 
stood. The  result  is  that  the  feeling  of  uncertainty  in  regard 
to  the  future  has  increased ,  the  investment  demand  recently 
noted  has  almost  entirely  disappeared,  and  all  classes  of 
securities  have  declined  in  value. 

Money  continues  to  accumulate  at  this  centre.  Last 
Saturday's  bank  statement  showed  a  surplus  reserve  of  40 }4 
millions,  as  against  a  shortage  of  about  60  millions  a  few 
weeks  ago,  and  lenders  find  it  difficult  to  place  funds  even  at 
tin1  low  rates  now  prevailing .  The  financial  situation  abroad 
is  illustrated  by  a  slightly  lower  percentage  of  reserve  re- 
ported by  the  Bank  of  England  and  by  tendency  to  lower 
security  prices' at  London,  Paris  and  Berlin. 

The  open  market  rates  for  call  loans  on  the  StockExchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  l%%  to  2%.  To-day's  rates  on  call  were  1%@2%. 
Prime  commercial  paper  quoted  at  53^@5J^%  for  60  to  90- 
day  endorsements  and  5^@6%  for  best  single  names. 

The  Bank  of  England's  weekly  statement  on  Thursdaj^ 
showed  a  decrease  in  bullion  of  £950,559,  and  the  percentage 
of  reserve  to  liabilities  was  54.41,  against  56.68  last  week. 

The  discount  rate  remains  at  4%,  as  fixed  Jan.  23.  The 
Bank  of  France  shows  an  increase  of  34,675,000  francs  gold 
and  a  decrease  of  2,950,000  francs  silver. 

NEW  YORK  CITY  CLEARING  HOUSE  HANKS. 


1908. 
Feb.  1 

Din,  rences 

from 
ii  ■  lolls  week . 

1,907. 
Feb.  2. 

1906. 
Feb.  3. 

t 

Capital  - .    .    .- 

$ 
i29,IO0  000 
163,396,900 

1,133,786.101) 
69,263  700 

"1,7.38,501,500 

258,139.600 

67,01  -  500 

325,152     00 
284,625     "" 

S 

S 

123,450,000 

154,333,400 

1,097,837,500 

53,185.400 

1.076,720.000 

197,800,300 

84,013,800 

281,814,100 
269  180,000 

$ 
116.472,700 

Surplus    . 

1  10,800,500 

Loans  and  d  iscoirats . . 
i  lirculation    - . 

Dec.    1,783,600 
Dec.        789,600 
Inc.   11,333,500 
Inc.     7,896,900 
Dec.     1.601,300 

Inc.     6,295,600 
Inc.      2,833,375 

l  ,057,365,100 
51 .078,900 

\rt  deposits     .... 

Specie                   

Legal  tenders. ... 

Reserve  IipIiI 

25'  ,  nl  deposits 

1,061,403,100 

102.492,100 

S3, 986,300 

276,478,400 
265,350,775 

Surplus  reserve .-.. 

'«■,:'..•..  :..-. 

Inc.     3,402,225 

12,634,100 

11,127,625 

*$61,024,000  United  States  depi  .-  :-  included,  against  869,608,400  last  week  and 
$16,3,84,300  the  corresponding-  week  last  year.  With  tin  -  United  States  deposits 
eliminated,  the  surplus  over  the  required  reserve  would  have  been  $55,782,725  on 
Feb.  1  and  554,466,600  on  Jan    2! 

Foreign  Exchange. — The  market  was  lower  this  week,  in- 
fluenced b3r  a  light  demand  for  remittance,  by  speculative 
selling  and  by  a  good  supply  of  bankers'  and  commodity 
bills.     Gold  exports,  $500,000  to  Argentina. 

To-dav's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  S4@4  843^  for  sixty-day  and  4  87 ^@4  88  for  sight. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8315@4  8325  for  long,  4  8650@4  8655  for  short  and 
4  867 5@ 4  8680  for  cables.  Commercial  on  banks  4  82J^@ 
4  S2%  and  documents  for  payment  4  82@4  83.  Cotton 
for  payment  4  82 @ 4  82 }£  .  cotton  for  acceptance  4  82J/2@ 
4  82^4  and  grain  for  payment  4  82%@4  83. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  I9?g@5  18%  for  long  and  5  I6%h@5  16%a  for 
-short.  Germany  bankers'  marks  were  94  5-16@94%  for 
long  and  95  l-16a'@95  1-16  for  short.  Amsterdam  bankers' 
guilders  were  40  26@"40  28  for  short. 

Exchange  at  Paris  on  London  to-day  251'.  16c.  Week's 
range  25f .  16J^c.  high  and  25f .  15c.  low. 

The  week's  range  for  exchange  rates  follows: 


-Long- 


Short- 


— Cabks- 


SU  rling  Actual 

High 4S37(i        @  4  8S7E  14  8685 

Low  .           .4  8315         @    '  832E  l's'645 

Paris  BanRers'  Fraiics— 

High 5  195-S         ©SIS',  5  VoUll 

Low .520          m  5  19:1:  ;,"ur,(/ 

Germany  Bankers'  Maries — 

High               01",         ©     0"  95  1-16 

Low                   04i,            @      94  =  ,,  i    94  15-16 
imstt  rdam  HariA  ■'-'  Qv.Udc-i  i 

High .  |    40  >6 

Low 10    . 


@    4  soon 
@    4  8650 

@  5  to', 
@  5  K,',, 


4  8730 

14  8675 


<§    4  8735 
«•    4  ,8680 


@ 


(,■ 


95' 

95 

40  2S 

40  i. 


Less:     a  1-16  of  I' 
Pill         Ii  1  -16  of  I-' 


d  t-32  i 

x  1-32  ol     ' 


li  3-32  of  r,  . 
-  3-32  of  1%. 

The  following  weri  the  rate.-  for  domestic  exchange  on 
New  York  at  the  unde  i  Lentioned  cities  to-day:  Savannah 
buying  50c.  per  81,000  discount;  selling,  75c.  per  $1,000 
premium.  Charleston  selling,  $1  per  $1 .000  premium.  New 
Orleans  bank,  par,  commercial,  25c.  per  $1,000  discount. 
Chicago,  25c.  per  Si,000'  premium.  St.  Louis,  15c.  per 
$1,000  premium.     San  Francisco,  60c.  per  $1,000  premium. 

State  and  Railway  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limite  S  t  $5,000  Virginia  6s  deferred  trust  re- 
ceipts at  24. 

The  market  foi  railway  and  industrial  bonds  has  been  far 
less  active  of  late,  the  daily  transactions  amounting  to  only 
about  l{  their  recent  average.  Accompanying  this  decreas- 
ing interest        the  mai      t  tfi  re  has  been  a  decline  of  prices, 


practically  all  active  issues  closing  from  1  to  2  points  lower 
than  last  week. 

Rock  Island  bonds  have  been  notably  weak  in  sympathy 
with  the  shares.  Brooklyn  Rapid  Transits  and  Interboro- 
Metropolitan  4L£s  are  clown  over  3  points  and  Mexican  Cen- 
trals have  lost  a  substantial  part  of  the  advance  noted  last- 
week.  Other  bonds  which  have  been  traded  in  are.  as  noted 
above.  generalljr  from  1  to  2  points  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $3,000  3s,  coup.,  1908-18,  at  101 M  to  101 Y2 
and  $1,000  3s,  reg.,  1908-18,  at  101 M-  The  following  are 
the  daily  closing  quotations;  for  yearly  range  see  third  page 
following. 


2s,  1930 registered 

2s,  1930 .coupon 

3s,  190S-1S registered 

3s,  1008-18 coupon 

3s,  190S-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1930. Panama  Canal  regis 


I ni>  rest 

Feb. 

Feb. 

;•'.  i, . 

Feb . 

Feb. 

Periods 

1 

3 

4 

5 

6 

Q — .fan 

*iozh 

■in:;-. 

-103-, 

*w:iJ4 

*103% 

Q— Jan 

*103% 

*103% 

*103% 

+  10."-  , 

*103% 

Q— Feb 

*10034 

*100H 

101>, 

*100?| 

*PNP, 

Q— Feb 

*x00% 

*100''., 

*100K 

101  u 

ioim 

Q— Feb 

*.T00}f 

-100  ij 

*100Ji 

■nooji 

*100M 

Q— Feb 

*118 

*118 

*11S 

*118 

*118 

Q— Feb 

*.rl9!« 

*ll!)'„ 

-mo'; 

*119U 

*U9\4 

Q — Nov 

*l03 

*103 

*103 

*103 

*103 

Feb. 


*103% 

*i03% 

*100?4 

100% 
*100% 
*11S 
*119J4 
*103 


*  This  is  the  price  bid  at  the  morning  board:  no  salt  was  made. 

Railroad   and   Miscellaneous    Stocks. — One   of   the   chief 

characteristics  of  the  stock  market  throughout  the  week  has 
been  its  dulness.  On  Tuesday  the  transactions  aggregated 
less  than  268,000  shares  and  for  the  week  have  averaged  but 
little  more.  The  tendency  of  prices  has  been  almost  con- 
stantly towards  a  lower  level  and  the  active  list  shows  no 
exceptions  in  this  particular. 

The  anthracite  coal  stocks  have  been  more  or  less  con- 
spicuous features  of  the  market . 

As  for  a  long  time  past,  Reading  has  been  the  most  active 
stock,  but  its  fluctuations  have  not  been  especially  wide. 
Central  of  New  Jersey  declined  nearly  10  points  on  the 
offering  of  a  few  shares  and  closes  with  a  net  loss  of  5.  Dela- 
ware &  Hudson  is  6  points  lower  than  last  week.  Pennsyl- 
vania and  New  York  Central,  on  the  other  hand,  are  only 
about  1  point  lower.  Rock  Island  issues  declined  sharply  on 
Monday,  but  both  common  and  preferred  have  made  sub- 
stantial recovery.  Union  Pacific  is  down  4%  points,  Brook- 
lyn Rapid  Transit  4  and  other  active  stocks  from  2  to  3^ 
points. 

All  industrial  stocks  have  followed  the  general  trend  of  the 
market.  American  Ice  declined  from  over  18  last  week  to 
13  to-day,  and  Air  Brake  is  also  5  points  lower. 

For  daily  volume  of  business  see  page  329. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending   F 


■b.   7. 


Alice  Mining 

Bethlehem  Steel  Corp 

Pref  errt  d 

Buff  Rochester  &  Pitts. . 
Canadian  Pacific  rights. 

Chic  TJn  Trac  tr  rects 

Colorado  Fuel  &  I,  pref. 
Federal  Sugar  Refg.  pref 

General  Chemical 

Gt    Northern   subscrlp'n 

receipts  85 c ,',  paid 

Homestake  Mining 

Kanawha  &  Mich  tr  rects 

New  York  Dock,  pref 

N  Y  &  N. I  Telephone  __ 

Peoria  &  Eastern 

Rutland,  pref . 

Southern— M  .1-  O  stock 

trust  certificates  .... 
LTnited  Cigar  Mfrs.,  pref. 

U  S  Leather,  pref 

VS  i  stern  Maryland 


Sales 
for 

Week. 


Range  for  week. 


100 
100 
200 


Loire  si. 


Highest. 


$3 

14 

:;m  ., 


200  75)^ 

7,649  Sy2 

200;  1Y, 

100;  40 

300  IWi 

100;  50 

200|ll8M 

60'  72 

ioo  r>9 

400  70 IS 

305,  98  y 

200;  14 

120  25% 

100!  77'.. 

20Uj  82 

100  95 

1.300!  9% 

I 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 

Feb 

Feb 
Feb 
Feb 
Feb 
Feb 
Feb 

Feb 
Feb 
Feb 
Feb 


S3 
14 
39% 


40 
78 
50 


1118% 
61  72 

4  29 

5  71 
5100 
1  I  t 
3  2.3'5 

77.'., 
7  S3 
3  95 

6  M  ;, 


Feb 
Feb 
1  eb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 

Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 

Feb 

Feb 
Feb 
Feb 


i  Range  3lnce  Jan.  1 


Lowest.        Highest 


S3 
12 
35% 

75% 

sy 
2 

40 

73', 
50 

115% 

07 
29 

70 
9S 
14 
24 

60 

SO 
95 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 

Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 

Jan 
Jan 
Jan 
Feb 


SO'  . 
16 
40 
77 

9 

2% 
40 
85 
50 

123% 
72 

29 
71 
102 
15 
2S 

7714 

84 

100 

13 


Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 

Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

Feb 
Jan 
Jan 
Jan 


Outside  Market. — There  was  little  of  interest  to  the  trans- 
actions in  outside  securities  this  week.  Dealings  were  lim- 
ited and  generally  at  recessions  in  prices .  With  few  exceptions , 
fluctuations  were  of  small  importance.  Copper  shares  were 
dull.  Boston  Consolidated  Copper  dropped  from  1634  to 
14^.  Butte  Coalition  fell  from  \9%  to  18  and  ends  the 
week  at  18^.  Cumberland  Ely  sold  up  from  8  to  8J4,  then 
down  to  73^  and  closes  at  1%.  Dominion  Copper  declined 
from  2J^  to  1  1-16  but  recovered  subsequently  to  2.  Greene 
Cananea  moved  down  from  9  to  Sy2.  Nevada  Consolidated 
Copper  lost  its  recent  gain,  dropping  from  11  hi  t°  $%>  ^e 
final  .transaction  to-day  being  at  10.  Nevada-Utah  sank  from 
4%  to  4,  but  reacted  to  43^.  United  Copper  common  sold 
between  63^  and  %%.  Nipissing  declined  from  7  to  6,  the 
final  quotation  to-day  being  634-  Goldfield  Consolidated 
went  down  from  5%  to  5  and  up  to  53^.  Micmac  receded 
from  43^  to  3}.-2\  Sales  of  industrials  included  some  of  the 
inactive  issues."  Standard  Oil  was  conspicuous  for  a  sharp 
upward  movement.  From  485  it  reached  513,  but  reacted 
to  500.  at  which  figure  it  closed  to-day.  Havana  Tobacco 
preferred  sold  up  from  14  to  17%.  with  17  the  final  figure. 
The  5%  bonds  were  also  traded  in  at  from  49  to  51.  Ha- 
vana Commercial  preferred  rcse  from  32  to  3832-  A  trans- 
action in  Western  Ice  was  recorded,  the  first  in  some  time, 
at  from  10)4  to  10%.  The  last  previous  sale  noted  was 
around  28^."  Chicago  Subway  was  weak,  losing  2J4  point- 
to  16.  Part  of  the  loss  was  recovered  in  a  rise  to  1734. 
(    -nsolidated  SS.  4s  sold  between  9J^  and  SJ4  .  -  ifei 

Outside  quotations  will  be  found  on  page  329. 
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STOCKS — HIGHEST  AND  LOWEST  SALE  PRICES 

Sa:ts  01 

STOCKS 

Ilange  Since  Jan.  1  1908. 

Range  jor 

Previous 

Ihe 

NEW  YORK  STOCK 

On    bisis    of 

\W-share    lois 

Year 

1907) 

Saturday         Monday         Tvrsday       Wednesday 

Thursday 

Friday 

Week 

EXCHAxNTGE 

Feb.  1 

Feb.  3 

Feb.  4 

Feb.  5 

Feb.  b 

Feb.  7 

Shares 

l.ou--:si 

HUjhcst 

Loiresl 

Highest 

Railroads 

7H2    7278 

71       71U 

7134    72l8 

71       72 

7058    711.- 

701"     711, 

29.700 

A  tch  Topeka  &  Santa  Fe 
-**•     Do    pref 

osis  Jan    8 

74l".Tan  18 

6638  Nov 

IOSI4  Jan 

87       87 

8678    8678 

8678    87 

87       87 

86l2    86% 

861 2    861- 

1,900 

18414  Jan    2 

S7i>  Jan  20 

78     Nov 

101Sg  Jan 

*67       74 

*68       73 

§70       70 

68       68 

68       68 

67'"     671  ■• 

420 

Atlantic  Coast  Line  RR._ 

671"  Feb    7 

"Sig  Jan  IS 

58     Nov 

133'*  Jan 

83U    84'4 

8218    83 

831S    84 

83       8412 

81%     83L 

801.,     R2I4 

19,95t 

TJaltlmore  &  Ohio 

-l"*     Do     pref 

MH4  Feb    7 

:   .1"  Jan  14 

7538  Nov 

122     Jan 

*83        85 

*83       85 
4434    4534 

*83        85 
45%    461j 

*S3        85 
441"     46ls 

*83        S5 
443K     453s 

*83        85 

4  21 2     4514 

77,500 

80     J  an    3 
383g  Jan    2 

S534  Jan  21 

471-Jan  29 

75     Nov 

2634  Nov 

941"  Jan 

4512     4678 

Brooklyn  Rapid  Transit. 

83.%i  Jan 

* 70 

* 70 

* 70 

* 70 

* 70 

* 70 

741-  Nov 

853,  Feb 

151      15U2 

14834  I5OI4 

151      1511s 

150      15034 

*1401"  1501" 

l-Hll"  11 91" 

1,900 

/Canadian  Pacific 

V^anaria  Southern.    

$11  7-  :  Jin    22 

15834  .Jan   1] 

138      Nov 

1951"  Jan 

*57        60 

*57        60 

55        55 

*55        60 

56        56 

*56        60 

500 

.'5     Feb    4 

62     Jan  18 

52     Nov 

651"  Jan 

5170      170 

165      165 

*160      165 

1601s  162 

165      165 

§165      165 

78r 

Central  of  New  Jersey 

160i8  Feb    5 

183     Jan  13 

144      Nov 

220     Jan 

291"    297s 

29's    2938 

29I4    2914 

2918    291s 

■_'M"     291, 

28        2S% 

4,900 

Chesapeake  &  Ohio 

ls     Feb    7 

3234  Jan  ]£ 

2:2314  No\ 

56     Jan 

*10        14 

*10        14 

1178     117S 

12        12 

*10         13 

*10        13 

275 

Chicago  &  Alton  RR 

H7g  Feb    4 

14l2J.ni   14 

8lg  Nov 

27'"  Jan 

*..          50 

* 50 

§5          5 

* 49 

47S       5 

* 49 

434       478 

* 49 

418        13 

* 49 

4           41" 

6,566 

48     Sep 
67s  Nov 

69  "  Jan 

4?8       478 

Chicago  Oreat  Western- 

4     Feb    7 

8i8  Jan    a 

18     Jan 

*401s 

*4018 

*4018 

*4018 

4018     401S 

39        39 

200 

Do   4%    dehentuies.. 

39     Feb    7 

4!il-.Ian     4 

46     Dec 

79     Feb 

*20        25 

*20        25 

*20        26 

*20        25 

201g     20% 

*20        25 

225 

Do   5%    pref   "A" 

20i8  Feb    6 

31     Jan    6 

21     Dec 

71"    Feb 

*612       6»8 

*61"       678 

6!g       61" 

51"       6l8 

5%       6 

51"       53 j 

2,377 

Do    4%    pref   "B" 

51"  Feb    5 

10    Jan    ii 

8i4  Dec 

26',.  Jan 

1115g  11314 

11058  1H5S 

IIII4  1121" 

11012  11212 

IIOI4  1111" 

IIOI4  1113g 

42,094 

Chicago  MiJw  &  St  Paul- 

1031.,.1,-m     2 

1377s Jan  is 

93i2  Nov 

1571"  Jan 

144      144 

14212  1421: 

§142      142 

*142      145 

*13S      144 

§143      143 

629 

Do   pref 

138     Jan    3 

145     Jan  11 

130     Nov 

1651"  Jan 

*104      10S 



*1031"  106'" 

§103l4  W3<* 

1031'  1031" 

176 

Do    com  ctfs  25%  paid 

9S!"Jan    3 

109U  Jan  20 

.r85      Nov 

141     Jaa 

132      1327,s 

1311"  1~3~2~~ 

1323,  I323j 

131       1311" 

130%  13076 

i::ni,  1301" 

2,750 

Do    pref  ctfs  25%  paid 

1255gJan    2 

136     Jan  20 

11 L      Oct 

140     Jaa 

145      1451" 

14312  144 

§1437s  146 

1431s  14314 

1 13      143 

142'8  1427j 

1,715 

Chicago  &  North  Western 

135'"  Jan    2 

1521"  Jan  is 

126      Oct 

205     Jan 

*1S5     209 

*180      200 
TII6I2  118 

*185      205 
118      118 

+185     205 
11712  119 

*1S5      209 
118      118 

K185     200 
*118      122 

1.551 

Do    pref 

§185     .'-'i   11 
zll0i"Feb    3 

195     Jan  25 

1:.  ''.Jan  20 

185      Oct 
106      Oct 

234     Jan 

12112  12112 

Chic  St  P  Minn  &  Omaha 

170     Jan 

*150      160 

*145      160 

*145      155 

*145      160 

*145      155 

*145      155 

Do    pref 

1401-.  .Ian     3 

153     Jan  27 

1371"  Dec 

165     Jan 

* 5 

* 5 

* 5 

* 5 

* 5 

t 5 

Chicago  Termin'l  Transfer 

434  Jan  14 

434  Jan  14 

312  Oct 

S-.34  Feb 

*10        15 

*10        15 

*10        15 

*10        15 

*10        15 

*10        15 

Do    pref 

11     Jan     6 
2     Jan  14 

12     Jan  23 
2     Jan   14 

'.     Mch 
2*8  Aug 

25     Jan 

Chicago  Union  Traction 

6I4  Apr 

5H2    52 

*50        52 

511"    511, 

51%     52 

*50        53 

4,800 

Do    pref 

121"  Jan  ]4 
4Si2  Jan  28 

121"  Jan  14 
62     Jan  15 

7     Dec 

48      Nov 

19«s  Jan 

5U2     52 

Cleve  Cin  Chic  &  St  £ 

927s  Jan 

*S5        90 

*S5       92 
2412    2434 

*85        90 
24I4     2434 

*S9        90  " 
2438     245S 

*85        92 
241"    241 " 

*86        92 
241"    243.- 

5,980 

Do   pref..   . 

89    Jan    6 
23i8  Jan    2 

92     Jan     8 
263gJan  22 

86     Dec 

17     Nov 

1081"  Jan 

2478     25I4 

Colorado  &  Southern 

3S7g  Jan 

52        52 

52        52 

52        52 

52        52 

§52  "     52  " 

51"4       513; 

1.125 

Do    1st  prefeired__II~ 

51 1  -\  Jan     2 

5278  J,-.  11     4 

41     No\ 

691;  Jan 

421 2    423.1 

4U"    42 

42I4     4234 

*42        43 

*41        43 

*41        42 

600 

Do   2d  preferred 

4H2  Jan  28 

44t2  Jan    6 

2!H"  Nov 

58' I  Jan 

150U  15238 

149U  1501.s 

15114  152 

1491g  1.511;, 

1461"  149 

14514  147 

11.943 

Tjelaware  &  Hudson.. 
J-'elaware  Lack  &  West 

14514  Feb    7 

168     Jan  10 

1235g  Oct 

2271"  Jan 

*400      500 

*460      500 

+460      500 

*460      500 

*460      500 

MOO      500 

420     Jan     6 

500    Jan    8 

3691"  Oct 

610  "  Jan 

20        201 2 

20        2012 

20U    201" 

1978    203s 

1934     197,, 

1934     197S 

1.800 

Denver  &  Rio  Grande 

193,  Jan  IS 

2138Jan    b 

16      Nov 

42?8  Jan 

5S       58 

§57        58 

§55  "    58  " 

*541"    58 

*541"     57 

§57        5712 

366 

Do    pref 

57     Jan     6 

5978.lan   14 

53      Nov 

83?8  Jan 

*38       

*3S        3914 

*38       

*38       

Detroit  United    . 

38     Jan  01 

38I4  Jan     8 

3134  Dec 

80 is  Jan 

*7          77E 

*7         77s 

*7          778 

7          7 

*7          8 

100 

Duluth  So  Shore  &  Atian 

7     Feb    5 

87g  Jan  31 

6I4  Oct 

I9I2  Jan 

*141"     1712 

1412     141" 
1434     15 

*1412     16 
*1478     I0I4 

131"     131" 
15        15  " 

13        13 
15        15 

*U'l"     17 
HI4     147s 

600 
10,450 

Do    pref. 

13     Feb    6 
I4I4  Feb    7 

I8I4  .Tan  K 
17ig  Jan    3 

10     Nov 

:214  Nov 

39     Jan 

1478     151; 

pne :.::::: 

*-<     Do   1st   pref.. 

44I4  Jan 

31«4     3134 

3038    31 

31        313s 

3034    3034 

305s     31 

2934     301" 

2,020 

2934  Feb    7 

3.t".i  Jan  10 

28     No\ 

7578  Jan 

*21        22 

2134     213.1 

2238     2238 

*21        221" 

211"    211" 

201"    21'g 

800 

Do   2d   pref 

20i2  Feb    7 

26I4  Jan  1!' 

20     Nov 

67     Jan 

*65        80 

*65        80 

*65        80 

*65        80  " 

*65       80 

*65        80 

Evansviile  &  Terre  Haute 

*75        90 

*75        90 
119      12012 

*75        90 
120      121 

*75        90 
119'g  121 

*75        90 
118%  1191. 

*75        90 
11  Si"  H9I4 

19,640 

Do   pref.    __ 

90     Apr 

1071"  Oct 

92     Apr 

120      1217S 

Great  Northern  pref 

llSUJan     2 

rl2534  Jan  is 

I8934  Jan 

52        521 2 

51        51 

52        5212 

5212     53 

52        5214 

5212     521; 

2,800 

Iron  Ore  properties.. 
Green  Bay  &  W ,  deb  ctf  A 

48i2  Jan    2 

5584  Jan  1; 

37  "  Oct 

75     Oct 

85     Jan 
75     Oct 

1034     1034 

*101" 

10U     101" 

9 

.Do                       deb  ctf  B 

8     Jan  14 

13i4.l,!ii  23 

534  Oct 

141"  Jan 

*20        30 

*20        30 

*65        95 

65        67 

*20        30 
*65        95 

*20        30 
*G5        95 

*20        30 
*65        95 

*20        30 
*65        95 

300 

241"  Oct 
72  ~  Apr 
63      Nov 

47  '  Jan 

*65        95 

i-l      Do    pref 

§70     Jan     S 
65     Feb    3 

§70    Jan    8 
75     Jan  13 

861"  Jan 

69        69 

Hocking  Valley  tr  rects. 

114  "  Mch 

*70        75 

*70       75 

*70        75 

*70        75 

*70        75 

*70        75 



Do    pref 

70     Jan    2 

80     Jan     9 

64     Nov 

94     Jan 

128      128 

12712  12712 

12678  127 

12712  12712 

1261"  127 

1267g  12838 

1,105 

Illinois   Central 

Interboro-Metropolitan" 

123     Jan     2 

133     J.i  11   IS 

116     Nov 

172     Jan 

8          834 

7l2      8l8 

8          81" 

8          8I4 

71"       7% 

71"       734 

2,970 

03,  Jan    4 

S7g  Jan  31 

478  Oct 

39     Jan 

20U    221" 

20       2012 
*11        12 
*29        31 
*62        65 

2034    211" 
§12        12" 

2834     291., 
*G2        65 

*18        22 
*111"     1212 
*28%    301" 
*62       65 

*2018     2134 
§1184     1134 
*2S        31 
*62        65 

*19        2R, 
§1014     101.1 
*28       30 
*62        65 

2,300 
230 
700 

Do    pref 

I8I4  Jan    4 
1038  Jan    9 
28     Jan  14 
62     Jan  22 

23I4  Jan  29 
13l4Jan  14 
31     Jan  14 
70    Jan  13 

14     Nov 

9I2  Nov 

29     Dec 

60     Oct 

7514  Jan 

1178     12 

Iowa  Central 

287s  Jan 

*29        31 

Do    pref 

51     Jan 

*62        70 

IZCFtS  &M,trctsprei 
Aransas  City  Southern. . 

80     Jan 

*21        23 

21        21 

*21        23 

21       21 

*20        211" 

*201"     223^ 

422 

21     Feb    3 

2378  Jan    6 

18      Mch 

3034  Jan 

51        51 

*50        521 2 
14U     151" 

50        50 
*14        16 

50       50 
*14        16 

4912     4912 
*14        16 

*491"     52 
1334     1418 

510 
1.300 

Do    pref. 

49i2  Feb    6 
12     j  an    4 

54     Jan   14 
1512  Feb    3 

45      Mch 
1 1      Nov 

6 134  Jan 

14U     1414 

f  ake  Erie  &  Western  .  . 
J-J      Do     pref 

2slo  Jan 

*36        45 

*36        45 
*30        35 
971 "    971 2 

*36        45 
*30        35 
§98        98 

*36        45 

*30        35 

9634     97 

*36        45 
30        30 
96        9618 

*36        45 
*30        35 
9534     96lg 

100 
1,650 

3934  Nov 
26      Dec 
85!2  Nov 

671"  Apr 

*30        35 

Long  Island. 

30     Feb    6 
903,  Jan    2 

343,  Jan  n 
10:>,i",l,:n  is 

G7ln  Jan 

9734     9734 

Louisville  &  Nashville 

1451g  Jan 

128      12S 

129      13034 

12934  130 

129      130 

128      129 

*12S      129 

2,500 

"jVTanhattan  Elevated... 
I'Aetropoiitan  Street 

120     Jan    4 

1321"  Jan  29 

100"g  Oct 

K6      Feb 

*23        25 

2012    205g 





_       _          -  -       - 



300 

20    Jan  15 

25     Jan  10 

23     Dec 

107     Jan 

ISI2     19 

I8I4     1878 

I8I4  Ts"78 

"lS%      187S 

183g      18Sg 

1634     181" 

6  500 

Mexican  Central 

14l"Jan     2 

201"  Jan  28 

1234  Nov 

275;-  Jan 

2438    2412 

241 1     241- 

*24        26 

24        24 

24        24 

23l2    2334 

700 

Minneapolis  &  St  Louis 

231"  Feb    7 

26fiJan  15 

23I2  Dec 

59     Jan 

*64        69 

6412    641" 
93       93 

*64        69 
*!)'J1"     96 

*64        69 
*93       93% 

641"     641" 
921"    931 0 

*60        68 
*921"     94 

200 
1.000 

Do   pref . 

621"  Jan     2 
791.1  Jan    2 

67     Jan  IS 
947g  Jan  13 

*62i2  Dec 
60     Oct 

90     Jan 

93        93 

Minn  St  P  &  S  S  Marie. .. 

14014  Jan 

*120      130 

*120      128 

*120      130 

*120      130 

*120      130 

*120  "  130 

Do    pref 

124l"Jin     9 

13134Jan  13 

110     Oct 

168     Jan 

223.1     23U 

223g     223j 

221"    227s 

221"     y27s 

225g    22% 

22        221" 

5,600 

Mo  Kansas  &  Texas 

22     Feb    7 

27l8Jan   14 

2034  Nov 

44&s  Mch 

5434     5434 

55        55 

*547.s     56 

54l5     5434 

*54        56 

55U     5514 

600 

r4l"  Feb    5 

591"  j  •■„   15 

53     Nov 

723,  Jan 

4178     43% 

41l8     421" 

421"     43 

4112     423., 

4138     4218 

41        42 

15,100 

Missouri  Pacific  .   . 

41     Feb    7 

47     Jan     2 

44ig  Dec 

923,  Jan 

105      108 

§108      108 

10-12  1071" 

104      104 

103      104 

*102      110 

1,042 

IV'ash  Chatt  &  St  Louis. 
i-"  at  of  Mex,  non-cum  pf 

973,  Jan     2 

IHI4  •'••'i   14 

97     Dec 

147     Jan 

* 497j 

* 497£ 

*49        4978 

50        50 

*4912     51 

*491"     51 

100 

4334  Jan    6 

50     Feb    5 

391"  Nov 

593s  Jan 

* 21'2 

*              21 
9514     9638 

~96i8   "967s 

"9£34    gYlg 

~9578     963/ 

*               201" 
9534     9684 

27",  130 

Do  2d  pref... 

1312  Oct 
3-89     Dec 

27     Feb 

953.1     9675 

N  Y  Central  &  Hudson 

901*  Jan    2 

103     Jan   14 

13434  Jan 

29        29 

*27        31 

♦28        31 

*28        50 

*27l2    31 

3OI4     3OI4 

600 

N  Y  Chic  &  St  Louis 

241"  Jan     3 

3334  Jan  14 

1934  Oct 

631"  Jan 

*90      100 

*85      102 
6734     69 

*90        98 
*65        70 

*90        97 
*65        70 

*89      100 
*60        70 

*S5        95 
§5978     5978 

350 

Do    1st  pref 

90     Jan  14 

647K  Jan     8 

90     Jan  14 
70     Jan   15 

85     Nov 
41     Oct 

110  "  Jan 

69        69 

Do    2d  pref 

913,  Jan 

*1341"  138 

13412  13434 

*132      1371" 

*1331"  1371" 

*133l2  137 

*133l2  137>2 

200 

N  Y  N  Haven  &  Hartford 

1283s.lan    6 

1391", Tan  18 

1273s  Nov 

189     Jan 

3212     3234 

32        32 14 

321"    3212 

32        32I4 

32        32 

3134     3178 

2,350 

N  Y  Ontario  &  Western . 

31 84  Feb    7 

36     Jan  14 

28     Oct 

483s  Jan 

*66        67 

§6012    661" 

*65  "     67  " 

§66        68 

6518     651s 

63l4     65 

2,115 

Norfolk  &  Western 

o:;i4  Feb    7 

70    Jan  15 

56     Oct 

9214  Jan 

*76        80 

*75        80 

*73        80 

*75        80 

*75        80 

*75        79 

Do  adjustment  pref 

79     Jan  17 

81     Jan     9 

70     Oct 

90i"  Jan 

12334  12614 

1223s  l-'4l8 

123«4  12518 

12318  1253, 

12278  1241.- 

123      1243g 

109,288 

Northern  Pacific 

116"8Jan    5 

rl29l"  Jan  Is 

100U  Oct 

1891"  Jan 

IO7I4  IOSI4 

IO6I2  107 

10712  1071" 

107      107% 

1061"  107 

106%  107 

4,965 

Do  sunscrip  rects 

105     Jan     2 

112     Jan  18 

911"  Nov 

134     Feb 

90        90 

*8934     901" 

8934     S934 

*88        91 

88I4     S8I4 

88        88 

400 

"pacific  Coast  Co ._ 

80    Jan    2 

9312Jan  14 

56  "  Nov 

124's  Jan 

*85      100 

*85      100 
*86        92 

*85      100 
♦86       92 

*85      100 
*86       90 

*85      100 
*841"     85 

*85      100 
*83        85 

65     Nov 
85     Dec 

76     Nov 

*86        92 

Do  2d   pref 

85     Jan     9 

97     Jan  13 

125     Mch 

11178  1123, 

lilts  112 

1113,   112% 

IIII2  112% 

1111"  H23fi 

11138  H2I4 

89,716 

Pennsylvania 

10834  Jan    2 

1177s  Jan  20 

.(10312  Nov 

1413s  Jan 

*65        70 

65%     65% 

66        66 

*63        70 

*64     70 

*63        70 

300 

Pittsn  Cin  Chic  &  St  L... 

59     Jan    7 

70     Jan  22 

51     Oct 

78     Jan 

*80        95 

*80        95 
991 2  1007s 
*82        88 
*78        80 
IOI2     1278 

*80        95 
10034  1023S 

83        S3 
*77        79 

1U2     I2I4 

*85        95 
100      10234 
*82        88 
*77        79 
1134     12I4 

*85        95 

99%  1011., 
*82        88 
*77        79 
111"     H7S 

*85        95 
9934  IOII4 

*81        8S 
7612     761" 
1 1%      1  l7s 

628,044 

110 

200 

28,811 

Do    pref 

8478  Jan    7 
94  ig  Jan    2 
78     Jan     2 
76     Jan     6 
101"  Feb    3 

90     Jan   Hi 
Jill     Jan  19 
84     Jan   18 
8212  Jan     9 
1534  Jan     6 

6912  Oct 
70l«  Oct 
73      Oct 
67      No\ 
111.1  Nov 

10512  Jau 

1001"  1035,s 

Ocading 

1391s  Jan 

*82        88 

■CA;      1st  pref _ 

92     Jan 

*78'-"     80 

2d   pref 

94     Jan 

1258     133, 

Rock  Island  Company 

301  s  Jan 

24%     267j 

2()34     2434 

2312     2538 

241"    26 

24l8     25 

24i2    2434 

30.S60 

Do    pref 

20-M  Feb    3 

3034  Jan    o 

261"  Nov 

641"  Jan 

*57       62 

50        55 

57        57 

501,     51 

*45        60 

*50        61 

620 

St  L  &  San  Fr.  1st  pref.. 

50     Feb    3 

0134  Jan  !.r 

58     Oct 

70  "  Jan 

27       27 

2312    2638 

24       25 

243,     2434 

24        247g 

24        25I4 

2,875 

Do   2d   pref 

231"  Feb    3 

301.1  jan  13 

24      Nov 

4,x3s  Jan 

*lll"     141i 

*11U     141' 

1312     14 

*13        14 

*13        15 

*13         14 

3G0 

St  Louis  Southwestern 

131"  Feb    4 

151"  Jan  15 

11      Nov 

•J5U  Jan 

29U     301fl 

*29        31% 

30       30 

*29        31% 

*291g    31% 

*291g    31% 

20C 

Do    pref 

29    Jan    5 

32i2Jan  29 

25      Nov 

621o  Feb 

731 "     7i-- 

72%     ?:; 

723,     731, 

7134     73 14 

71ig    71% 

7o:8    7114 

44,200 

Southern  Pacific  Co 

rr703,.|;,n     2 

78I2  Jan  20 

03U  Oct 

9(5i4  Jan 

mi-  mi. 

mi]  mi. 

IIII4  11138 

1101«  in 

110%  1103, 

no    noi2 

3,66( 

Do    pref 

1063g  Jan    2 

112     Jan  21 

100     Oct 

I1S18  Jan 

101"     11 

1038      L03j 

10%      10% 

101"      K     ; 

IOI4     101" 

IOI4     101" 

2.001 

Southern  v  tr  cfs  stamped 

ffigJan  11 

13l4.l;m     2 

10     Nov 

34     Jan 

321"     33 

3214     3212 

323g    3234 

3235     323g 

32        323S 

32l8    33 

2,00t 

Do     pref              do 

297gJnn  Id 

\'l     Jan     S 

291"  Nov 

941 0  Jan 

l')i,     101. 

LSI"     19 

1834    1914 

19        191.) 

1914     191" 

183,     19 

2,601 

rPexas  &  Pacific.    

Ihird  Avenue  (N  Y).._ 

I8I4  Jan  22 

21    Jan  lfi 

171"  Nov 

371J  Jan 

21        21 

19        20 

2  11)     2114 

22        22 

*20        22 

*17        22 

701 

18     Jan  1? 

223 1  jan  29 

16     Nov 

123     Jan 

*1012     12 

101"     101' 

]01L.     101; 

*10l"     11 

101"     101. 

*9       12 

500 

Toledo  Railways  &  Light 

9l"Jan    a 

1314  Jan  20 

9     Dec 

29     Jan 

*n      141: 

*121"     1 4'  ■ 

HI4     143S 

141.1     14M 

12"     1334 

14         14 

60C 

Toledo  St  L  &  western.. 

12     Feb    6 

15     Jan  14 

163,  Dec 

"334  Jan 

3312     34 

33  "    341 

:;::i..    333 

33        3  1 

33        333., 

34      .3414 

1 ,80( 

33     Feb    ? 

377gJan  16 

2 93,  Nov 

547R  Apr 

841"    Sll- 

}83       83 

8314     83 14 

8312    831" 

8212     821" 

7Sl.<     8 13 

1.55S 

iTwin  City  Rapid  Transit. 

7si,  Feb    7 

S!H,.ian      ■! 

6834  Nov 

10x1,  Jan 

1203,  1233< 

11914  1205j 

12014  1211.4 

1187g  12134 

1183g    1193; 

1177g  11 93. 

300,91; 

f  Til  Inn   Pacific 

116i4Jan     ■- 

L285gJan  is 

100      Oct 

183     Jan 

Q'>               V*' 

*  «0        83 

84         *X">          S4 

R?ls     S?lo 

R2        83 

70i 

SO       J".,        t 

S  |S,  .T-„    1? 

1     1:      An" 

i..;        M-iv- 

BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

Bid 

Ask 

N(w  Yor'i 

Aetna 

175 

An. d1'      ' 

480 

500 

Amer  Exch 

r  vziu 

Batti  iy  IM: 

115 

125 

Bi  ",  ery  T  -  - 

310 

325 

Bronxfl   1   ' 

300 

.... 

Butch  &  D: 

1 51 1 

160 

Century  n.. 

170 

1 85 

'  base 

1  "  ';i 

T213 

Chatham  . 

300 

315 

ChclP''-.Fx  1 

200 



Banks 

Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  H- 
Oolumbiali- 
1  lommerce 
Consol't'd.. 

Copper 

Corn  Ex  H_. 
Discount  II. 
East  River. 
Fidelity  Tl_. 


Bid 

Ask 

385 

400 

125 

130 

1245 

252 

tl96 



700 



400 

500 

tl50 

tl51 

115 

130 

19  '!■■ 

1970 

275 

285 

150 

160 

135 

145 

160 

175 

Banks 

Fifth  AveH_ 

Fifth   

First  

14th  St  TI-.- 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ  Am  1 
Germ'n  Exli 
Germ  a  n  la  1> 
Greenwich  11 
rlamlltonll 

H  ;m.  1  ,  r 


Bid 

Ask 

3700 

3900 

::  10 

575 

625 

200 

180 

185 

325 

340 

300 

325 

130 

140 

500 

525 

500 

T265 



475 

490~ 

Banks 

Bid 

Ask 

Imp  &  Trad 

515 

530 

InterboroU. 

. 

155 

Irving  N  Ex 

170 

185 

Jefferson  11 . 

175 

190 

Liberty 

425 

475 

Lincoln  

1100 

1250 

Manh.1M.11l 

205 

275 

Mark't&Ful 

250 

205 

Mechanics'. 

210 

220 

Mcch&Tra  1: 





Mercantile 

115 

125 

Merch  Bxcl 

170 

ISO 

Merchnnts'. 

145 

1 55 

Banks 

Metropolis  1 

Metropol'nH 
VH  Mm-risH. 

Mutual  J— - 

\  1:   .hi  11 

New  Amst. 
New  Nil  h'i. 
\cvvYorkCt 
New  Yorlj  - 
N'ht  &Day1 
10th  Ward  ' 
North  Aii. 11 
Northern  .- 


Of  III 

Ask 

390 

157 

165 

220 

240 

250 

27:, 

200 

210 

20"o" " 

220" ' 

1200 

260 

in  . 



I9i 



fo'o" 

Banks 

Bid 

(rlenl  i  1  '• 

Pacific  11... 

230 

People's  !-  - 

tiooi 

Phenix 

1  10 

Plaza  H 

570 

Prod  Excii  H 

104 

Rlversldi  1 

150 

Seaboard  . . 

325 

Second  

600 

State  If 

f325 

1  "Hi  WardT 

2Rd  W.'.rri  1 

190 

Ask 


250 

410 


150 


50 


*  Bid  ano  asked  prices;  no  sales  were  made 
t  Sale  at  Stock  Exchange  or  at  auction  this 


-•li  iiu 
week 


s  day.    X  Ex-rights.    §  Le 
c  Ex-beneliclal  Interest. 


ss  than  loo  shares 
in  ore  properties,    ft 


li  State  hanks      a  Ex  rtl'.  lfli  i.'l 

1st  Installm't  paid,     n  Sold  at  p 


and  rights.     1 
rlvate  s;:ic  at  this  pi 


■  -. . 


Feb.  8  1908. 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
Feb.   1 


*19       21 
*3734    3S1 

*8%      9 

15 

*5% 
*14 

*6 


15 

612 
16 

71 


*1334  10% 

*37  40 

*166  180 

*51"  6% 

*19 "  20 

5078  52lj 

1712  18% 

*80  84 I " 

ION  101., 

* 70 

*412  5I4 

4912  4934 

29%  297s 

89  89 

321"  3234 

*80  85 

*1S0  190 

*4  5 

*314  37S 

14  14 

1734  17% 

*7  9 

*18%  19 

3634  373j 

*90  92 

*4  5 

*27  30 

79  793j 

65%  68% 

9ii8  9i% 

*150  240 

*81  88 

*5%  6 

*30  33 

11134  113- 

113  113 

*107  110 

79%  80is 

*18  191 

*84  86 

327S  33I4 

2%  25g 

3%  314 

*90  100 

612  61  ■> 

*14  20 

§18-34  1834 

84  84 

19U  20 

*16  17 

98-34  98-34 

1312  1312 

*63  65 

3234  33 

*40  81 


Monday 
Feb.  3 


66 
119 

*85 

*5 

*10 


66 

119 

95 

7 

20 


1078  107S 

60l2  61 

*25  40 

18  19 

*66  6SI2 

*5434  60 

*61'.9  64 

*70  75 


*107 
*8 
*65 
381 9 


109 
934 
82 
391 


*90l4     90-34 

*834 

62        62 


48 

27 

85 

9 

*40 


48 
2734 
85 
9 
42 


2034  20% 

78  78 

*152  158 

2512  251" 

*71  S5 

17  17 

68  68 

3912  39U 

*90  94 

301  q  301  o 

*50%  54 

*4  5 

*49  53 

19%  19% 

*66  68 

*80  95 

3812  3934 

*4W  9 

*18~ 

*22 
81 

*55 
277S 

9218  93l8 

2638  27 

*1712  17-34 

*89  95 

*48  52 

•250  310 

55  55 

43%  435s 

*70  90 


22 
23 
81 
60 

28% 


*19 
*36 
834 
14-34 
538 
*14 
*ti 
*13% 
*36 

*166 

*534 
*19 

5014 

Kilo 
*80 

IOI4 
* 

*41» 
*48  - 

291 2 
§88-% 

3214 
*80 
181   § 

*4 
3-38 
*13lo 

17% 

*7 
*181o 

3612 
§91 

*4 
*26 

7S14 

6538 

90 
*150 

81 

*5l2 
*30 
IIII4 
112 
*106 

79 

18 
*84 

321o 
2% 

*3 
*90 

*6l9 

*14 

1812 

83 

19 
*15 

98 

13 

*on2 
32 

*40 
§65-34 
*11812 
*85 

*5 
*16 

1034 

60 
*25 

1714 
*60 
*5334 
*61 
*73 
*107 

*8 
*60 

38 

891 , 
8^i 

60-34 

4  71  ■> 
*25 

84% 
914 

40 

20 
§77 
*152 
*25 
*71 
*17% 
§08 

39U 
*90 
z30 
*5012 

*4 
*49 

19% 

66 
*80 
*35 

*4 

18 

21% 

8034 
*55 

2738 

92I8 

26 

*!'/!•> 

*89 

*48 

*250 

5412 

43 
*70 


22 
38 

8-34 
15% 

5-'% 
16 

7i2 
I6I4 
41 

180 

6'o 
20 
5114 
17ig 
84 1- 
IOI4 
76 

514 
49% 
291" 
883^ 
32&g 
85 
1 185 

5 

33g 
15 
171 

9 
29 
37 
91 

5 
30 
80 
66-% 
90% 
240 
81 

0 

34 

112 

112 

110 

79 

1812 

87 

321o 

2% 

33g 
100 

8 
20 
18'-> 
83 
19lg 
16-34 
98 
13 
65 
321- 
81 
65-34 
121 
95 

7 
20 
1078 
60 
40 
1812 
68l2 
5512 
64 
74 
109 
10 
80 
38l4 
9038 

8% 
60-3, 
4  71 2 
27 
8434 

914 
40 
2OI4 
77 
158 
25U 
85 
18 
68I.1 
391" 
94 
30 
54 

5 
53 
I9I4 
66 
95 
40 

9 
18 
22 
81 
60 
281g 
9234 
201" 
18 
90 
51 
310 
541" 
43 
85 


Tuesday 
Feb.  4 


19 

37l2 
8% 
I5I4 
*5% 
*14 
7 
*13% 
*36 

*166 

*6 
*18 

50% 

1712 
*79 

10'g 


19 
37I2 

8-3, 
15I4 

6% 
10 

7 

161.) 
40 

180 

61; 
20 
511" 
1734 
811" 
IOI4 
76 

514 
49% 
30 
89 
327g 
85 
180 

5 

3'2 
15 
175g 

9 
29 
3734 
91 


*412 
49I4 
29% 

89 
3278 

*80 
180 

*4 

*33g 
*13 

17% 

*7 

*18% 

37-34 
§91 

*4 
*20 

79-34 

6C3S 

90'" 
*150 
*7S>" 

*512 
*30 

112%   113-34 
*111      114 
*106 
*79 

19 
§84'4 

321o 
23g 
3I4 
*90 

*6 
*141o 

18 
*83 

1812 
*1534 

9S14 

I3I4 
*62 

32l4 
*40 
*63 


30 
79-3 
671; 
91 
240 
88 
6 
34 


110 
811 
19 
84i4 
32?8 
2% 
3>4 

100 
8 
20 
I8I4 
84 
19'g 
16% 
98i4 
1338 
65 
321 
81 
65-3s 


Wednesday 
Feb.   5 


118%  1185g 


*85 
*5 

*16 
10-34 
60 

*25 
18 

*67 

*54 
61 

*731o 
*106 
*7'o 
75  ~ 
3778 
90I2 
*8l2 
58 
48 
26!" 
85I4 
*S1" 
40  " 
20U 
75-34 
*152 
25'4 

*71 
1612 

§68 

*39Io 

*90 

*281" 
50" 
*4 

*49 
191" 
68" 

*80 

* 

*5 

*17 
2112 
SOU 

*55 
28% 
93 
26 

*271-> 

*90  " 

*4S 
*250 
5534 
42 

*70 


95 

7 
20 
1034 
60-34 
40 
201.1 
67l2 
56 
61 
76 
109 

9-34 
75 
3S-34 
903, 

9% 
59 
48 
27 
S5I4 

91" 
40 
2OI4 
7534 
158 
25I4 
85 
16'" 
681" 
40 
94 
30 
501" 

5 
53 
1912 
68 
90 
39 

9 
22 
2112 
805g 
60 
2834 
93-34 
263,s 
2734 
93 
51 
310 
55% 
42 
90 


20 
*36 
8% 

15 

*5 
*14 

§6-3.1 
*13'4 
*36 

*166 

*6 
*18 

497g 
17 

*75 

*101" 

* ' 

5 
49-34 
2812 
89 
32% 

*80 
*175 
412 
3I4 

*13 
16% 
*7 

*1812 
36-% 
88I2 
*4 

*26 
76 
63% 
90 14 

*150    : 

*81 
*51-> 
30" 

112 

112 
*107 
79% 
18% 
84 
32 
2'g 
3% 

*90 
*6 

*14% 
18 
82% 
1812 

*15-34 
98 
12% 
63 
31% 

*40 
64 

1181 , 

*85 
*5 

*16 

*10 
61 

*25 
1912 

*65 

*54-34 
61 
73 
*106 
*8 
74 
37% 

*89-34 
8% 
5834 
48 
26'» 
8514 
914 

*40 

§20% 
7512 
*152 
247g 

"le" 

§68 
*38 
*90 
*2Sl-> 
*50 
4% 

49 
§201g 
§67 
*80 

3OI4 

*5 
*16 

20 

80% 
*55 

27-% 
2:90% 

26 

*171" 

*90 

*48 

*250 

55 

41 
*70 


Thursday 
Feb.  6 


20 
371" 

85 
15 

61 
16 

7 
16% 
41 

180 

61 

20 

511 

171o 

8412 
12 
76 
5 
50 
297g 
89 
32? 
85 
180 
41 
31 
15 
17 
9 
29 
37% 
90% 

5 
30 
78' 2 
CO'" 
91 
240 
88 
6 
30 
112% 
112 
110 
80 
18% 
84'4 
32% 
21" 
3% 
100 
8 
20 
18% 
83 
18% 
16% 
99 
13 
63 
32 
81 
64 
11812 
95 
7 
20 
11 
61l2 
40 
20% 
68 
56 
62% 
74 
109 
10 
74 
38% 
90% 
8% 
59 
48% 
27 
86 

91-> 
42 
20% 
75' " 
158 
25% 

"ifiig 

68 
41 
94 
30 
54 

4% 
49 
20% 
67 
90 
36% 

9 
22 
21 
81 
60 
281" 
92% 
26% 
18 
95 
51 
310 
55 
42 
90 


19 
*S6 

8% 
*15 

*5% 
*14 

*61" 
*13% 
*36 


19 
37% 

81" 
151 

6 
16 

71: 

16% 
40 


180 

6 
I8I.1 
50% 
17 
84 
11 
70 

41" 
491" 
28% 


*166 
6 

18% 

49 

1634 
*80 

11 
*65 
41 9 

49% 

28% 
*87 
*321" 
*80 
*175 
4% 

*3% 
♦13% 

15% 
*7 

*1SU 
234% 

86 

*4 
*26 

77 

63-% 

90% 
*150 
*81 

*5% 
*30 
111%  1121" 
*111      113 
*106l"  110 
*79%     801- 

19%     191.1 
*82 

32 

*2% 

*3 
*90 

*6 

15 

17-3.1 

82% 

18% 
*151" 

97% 

1238 

60 

31% 
*40 


331 

85 

190 

41 

3% 
15 
161 

9 
24 
36 
881 

5 
30 
7S 
65% 
901 
240 
88 

6 
34 


Friday 
Feb.  7 


*59 
118 
*85 

*5 
*16% 
*10 

60 
*25 

18% 
*63 
§55 

61 

73 
*106 

*7 

"37% 

8934 
838 

59 

47 
*25 

85% 
9% 
*40 

19% 
§75 
*150 

24% 
*71 

16 

68 
*38 
*90 
*28% 
*50 

4% 
*49 

19% 
§66 
*80 

36% 

*5 
*15 

19% 
§81 
*50 

27% 

90% 

25-% 
*17% 

90 

45 
*250 
*541" 

40 
*70 


86 

321., 

3% 

3% 

100 

8 

15 

17% 

83 

181" 

161" 

98 

123S 

62 

31-% 

80 

65% 
118 

95 
7 

20 

11 

61 

40 

19% 

68 

55 

61 

73 
113 


381 
901 

8% 
59 
47 
27 
86 

91" 
43 
20 
75 
160 
24% 
90 
16% 
68 
40 
92 
30 
54 

4% 
53 
20 
66 
90 
36% 

9 
22 
20 
81 
60 
28 
91% 
26% 
17% 
90 
47 
310 
56 
40-38 
90 


19 
371" 

81" 
151 2 
*5 
*14 

7% 
*13% 
35 

*166 

*5% 
*18 

49% 
*16-34 
*80 
*10U 
*65 
4% 

49 

28% 
*87 

32H 
*80 
*175 

*4% 

*3% 
*13 

13 

*7 

*181" 

34-34 
*86 

*3 
*24 

78 

64-% 

901" 
125" 
*81 
51 " 

301" 
112 
*112 
*1061" 

79 
*1S1" 
*82  " 

32 
2% 
2% 
*90 

*6 
§10 

17% 

82 

18 

16% 

97 

11% 

60 
*31l" 
*40 
*59-34 
117%  118 


19 
371 

81 
151 

0 
16 

7% 
10% 
36 

180 
0% 
18-3, 
49-3. 

17% 
84 
111- 
70 

41- 
49 
281£ 

32"l " 

85" 
190 
4% 
3% 

15 

1. 
9 

25 

35 

90 
5 

30 

783- 

65'- 

90"s 
125 

88 
51" 

30!" 
112% 
113 
110 

79 

20 

86 

32l8 

21" 

2% 

100 

8 

10 

17% 

82-% 

18% 

161- 

97 

12 

60 

321 

80 

65% 


Sales  0/ 

the 

Week 

Shares 

600 
200 

1,100 

1.30L 
100 


475 


400 


*85 

*6 
♦  161- 

101" 

59% 
*25 

19 
*66 

54% 
*59 
*73 
§106 

*71o 
*65 

38% 

90 
8% 

57 
*49 
*23 

85% 

*9 
*40 
*19U 

74 
*150 

24 
*72 
*16 

673( 

38% 
*91 

28% 
*50 

*4 
*49 
*19 

66 
*80 

"*B" 

*16 

19% 
*79 
*50 

2734 

91 

25 

17% 
*78 
*48 
*250 

55 

40 
*70 


95 

7 
191 
101 
61 
40 
19% 
69 
54% 
63 
74 
100 

91 
78 
385. 
90 

81 
57 
55 
27 

851; 

91  < 

43 
20 
74 
158 
241. 
89% 
17 
67-34 
39% 
94 
30 
52 
5 
53 
20 
66 
90 

"9" 
22 
19% 
81 
60 
28 
911" 
251" 
17% 
90 
50 
300 
55% 
40 
90 


101 

10c 

153,42f. 
4.20C 


600 


40( 
1,20; 
6,300 

320 
1,500 

~"42i" 
500 
30C 
IOC 

9  25C 


8,810 
820 


2,275 
129,070 

3,100 
100 
100 
200 
450 

5,500 
400 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


800 
800 
610 
2,600 
8,583 
800 


100 

100 
2,050 
1,200 
5,410 

400 
1,370 
2,100 

900 
2,350 


235 
1,200 


700 
1,650 


8,425 


125 

400 

700 

13 


300 
7,030 
1,000 
2,600 
1,150 
1.120 

725 
2,030 

900 

200 
1,750 

655 

T,966 
100 
960 
555 
500 


700 
300 
200 
100 
970 
470 


971 

100 
1,900 
1,012 

138,612 

45,075 

7,500 

200 

100 

300 


1,040 
1,320 


Unit  Rys  Inv't  of  San  Fr. 
Do    pre! 

Wabash 
Do    piel 

Wheeling-  &  Lake  Erie 

Do    Istpref 

Do    2d  pref. 

Wisconsin    Central 

Do    pref 

Industrials  Miscellaneous 

Adams  Express 
Ilis-Chalmers 

Do     pre! 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Eoundrj. 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Crass  Twine 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelteis  Sec  pref  B 
AmerSmelting-  &  Refining 

Do    pref 

American  Snuff 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Refining 

Do    pref . 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

rfAnacondaCopper  7-v;r$25 
dBalaklala  Copper  Parjio 
dBatopilasMinlng  Far  $20 

Brooklyn  Union  Gas 
runswick  Dock&C  Imp 
Butterick  Co 

C Central  Leather 
'     Do   pref 

Colorado  Fuel  &  iron 

Col  &  Hock  Coal  &  Iron.. 
Consolidated  pas  (N  Y)__ 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Corj  M  S  &  P.. 

Int  Mer  Marine  stk  tr  ctfs 
Do    pref 

International  Paper 

Do    pref 

International  Power 

Internat  Steam  Pump.. 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  §10 

New  York  Air  Brake 

North  American  Co ,  new 

Pacific  Mail 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel &Irn 
Do    pref 

dTennesseeCopper  P«r$2;i 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref 

U  S  Cast  I  Pipe  &  Found: 

Do    pref 

United  States  Express 

U  vS  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    Istpref 

Do    2d  pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

VX/ells  Fargo  &  Co 

'»  estern  Union  Teleg.. 
VVestingh'seEl&Mfg  assen 

Do  1st  pre; 


Range  .ilwf  Jan.  1  190S 
On    basis    o]    100-s/mre    lots 


Lowest 


15     Jan  24 
271-.. Jan  22 

8%  J  an  21 
1434  Feb    3 

5ig.Jan  24 
14%  Jan  21 

6%  Jan  31 
14%  Jan 
35     Feb    ; 

164  Jan  ! 
6  Jan  3 
18%  Feb  6 
45%  Jan  2 
13  Jan  4 
78%  Jan  4 
10  Jan  3 
65  Jan  2b 
4%  Jan  2 
44  Jan  4 
28%  Feb  6 
88  J  an  3 
29%  Jan    2 

§80    Jan  16 

180     Feb    4 

3"8Jan    8 

3%  Jan    6 

13%  Jan    7 

13     Feb    7 

7%  Jan  28 

191"  Jan    fc 

134%  Feb  6 
85%  Jan  3 
3%  Jan  4 
21  Jan  13 
70  Jan  17 
6258  Jan  23 
89%  Jan  21 

125     Feb    7 

81     Feb    3 

51"  Feb    7 

29     Jan     2 

9834  Jan    2 

108     Jan    8 

101  Jan  6 
721"  Jan  2 
l534Jan  2 
84    Feb   5 

$28%  Jan  2 
$l%Jan  2 
S2%  Jan  23 


Highest 


90    Jan 

6  Jan  3 
§10  Feb  7 
16%  Jan  3 
75-!4  Jan  2 
18  Feb  7 
151"  Jan  22 
96  Jan  3 
1078  Jan  2 
56  Jan  2 
29%  Jan    2 


64    Jan    2 

111    Jan    2 

78-34  Jan    2 


21%  Jan  28 
38%  Jan  30 
10%  Jan  3 
18%  Jan  1C 
9  Jan  3 
19  Jan  f 
11  Jan  6 
17%  Jan  If. 
43%  Jan  20 

§1S5_  Jan  18 

6"8  Jan  lo 

22     Jan  14 

53-34Jan  U 

IS    Jan  31 

84%  Jan  31 

13     Jan  14 

65     Jan  23 

5%  Jan  11 

52-38Jan  10 

32%  Jan  14 

9034  Jan  15 

34-%  Jan  14 

§80    Jan  16 

200     Jan    1. 

4%  Jan  2b 

3%  Jan  1 1 

15-34  Jan  20 

19%  Jan  21 

838Jan  10 

22     Jan  23 

41%  Jan  14 

92    Jan  is 

434    Jan  18 

32%  Jan  18 

80%  Jan  29 

79%  Jan  11 

96     Jan  13 

125     Feb    7 

Jan    o 

Jan  13 

Jan  20 

Jan  18 

114%  Jan  29 

110    Jan  18 

81'8  Jan  29 

20%  Jan 

80%>  Jan  l.s 

$34     Jan  18 

$4%  Jan  17 

$3%  Jan 

96    Jan  11 

7     Jan  23 

§25    Jan  IS 

191"  Jan  20 

86    Jan  20 

221"  Jan  ii 

17%  Jan    0 

105-1.1  Jan  11 

14%  Jan  18 

66    Jan  20 

35     Jan  18 


85 

7 

34 

115 


16%  Jan  11 

878  Jan    3 

52     Jan 


13  Jan  2 
65  Jan  10 
54%  Feb  7 
61     Jan  28 


68 

102 

8 

74 


Jan 
Jan 
Jan 
Feb 

37-%  Feb 

87%  Jan 

$7    Jan 

50    Jan 

43     Jan 

25-34  Jan 

80    Jan 
9     Feb 

40     Jan 

19%  Feb 

69    Jan 
Jan 
Feb 
Jan  29 
3 


147 
24 
75 

16  Jan 
66%  Jan 
36  Jan 
87%  Jan 
$26  Jan 
50  Feb 
4%  Feb 
44%  Jan 
19  Jan  15 
5658  Jan  2 
80%  Jan  24 
36%  Feb  5 
5i2  Jan  3 
18  Jan  2 
19%  Feb  6 
77  Jan  2 
46%  Jan  2 
2534  Jan  2 
87%  Jan  2 
Jan  2 
Jan  2 
Jan  £ 
Jan    7 


$20 
17 

.r87 
43 


54  Jan  2 
40  Feb  6 
70     Jan  13 


69%  Jan  15 
125    Jan  1 
92     Jan  29 


18  Jan  13 
12%  Jan  18 
65    Jan  10 


21%  Jan  18 
73%  Jan  20 
60  Jan  11 
64  Jan  13 
76     Jan  30 

106%  Jan  20 
9-34  Jan  l.S 

§80  Jan  is 
42%  Jan  15 

91  Jan  18 
$97s  Jan  20 
72  Jan  14 
54%  Jan  13 
29%  Jan  10 

89  Jan  14 
1038  Jan  9 
4278Jan  13 
23%  Jan  15 
80    Jan  20 

160  Jan  20 
29%  Jan  17 
80  Jan  22 
18%  Jan  14 
71%  Jan  15 
42     Jan  20 

92  Jan  29 
$32%  Jan  13 

58  Jan  is 
5  Jan  l.s 
50  Jan  23 
21% Jan  7 
69     Jan  28 

90  Jan  0 
42i"  Jan  21 

7  Jan  23 
20%  Jan  13 
26  Jan  14 
88%  Jan  14 
61%  Jan  23 
31%  Jan  is 
9538Jan  14 
$27%  Jan  29 
18%  Jan  14 

91  Jan  20 
531  "Jan  28 


60  Jan  18 
52%  Jan  18 
77     Jan  21 


Range  for  Previous 
Year  (1907) 


Lowest 

10%  Nov 
20     Nov 

8  Oct 
14%  Nov 

0  Oct 
13     Oct 

8  Oct 
11  Nov 
28      Oct 

(150      A  up 

■      Aug 

11     No\ 

24134  Oct 

10      Oct 

75     Oct 

734  No\ 

75      Mel. 

Oct 

Nov 


Highest 


3 
34 

24%  Oct 
78      Oct 


21 

70 

175 

3 


Nov 
Nov 
Oct 
Oct 


21"  Nov 

10  "  Oct 
8%  Oct 
t)3g  Oct 

161"  Oct 

32%  Nov 

83     Oct 

2%  J'ne 

17     Nov 

60     Oct 

53%  Nov 

81%  Oct 

150      Oct 

§70     Nov 

4-%  Nov 

20     Nov 

9234  Dec 

zl00     Nov 

88      Oct 

60     Oct 

11  Oct 
68      Nov 

$25%  Oct 
$11"  Nov 
$3  "  Oct 
80  Nov 
6  Oct 
27  Oct 
U78  Nov 
68  Nov 
Nov 
Dec 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 


14 
14 
74 

8 
46 
25 
50 
47 
891"  Oct 
60      Oct 

4%  Oct 
10     Nov 

7l2  Nov 
51  Nov 
35     Nov 

8  Oct 
50  Oct 
40  Oct 
50  Oct 
581"  Oct 
90     Nov 

6%  Nov 
§75  Sep 
33  Nov 
80  Oct 
$5  Dec 
471"  Dec 
37  "  Nov 
19  Nov 
79%  Oct 

7  Nov 
37  Nov 
15.%  Nov 
64  Nov 
135%  Nov 
211"  Oct 
72  Nov 
12  Oct 
5019  Oct 
26  "  Oct 
Oct 
Oct 
Dec 
Oct 


80 

$17 

42 

4 


I934  Nov 
17  Oct 
49  Nov 
70  Nov 
36  Nov 
51 9  Nov 
18%  Dec 
131"  Nov 
62  "  Oct 
39  Nov 
21%  Oct 
79%  Nov 
$13  Oct 
1238  Nov 
75  Nov 
Oct 
May 
Dec 
Nov 
Dec   i 


31 

250 
54 
32 
60 


62  .Jan 
71%  Jan 

181"  Jan 
38%  Jan 
1634  Jan 
3734  Jan 
2134  Jan 
257g  Jan 
51%  Jan 

;-330     J'nti 
167s  Jan 
433)  Jan 
121%  Jan 
253(j  Jan 
95     Feb 
23%  Jan 
80     Jan 
71 "  Apr 
601"  Apr 
45%  .fan 
103     Jan. 
36%  .Fly- 
go    Jan 
247     Jan 
8%  Jan 
6%  Jan 
30i"  Jan 
88     Jan 
1914  Jan 
36     Jan 
7534  Feb 
IIP, Jan 
§7U  Apr 
40     Feb 
y3i8  Jan 
:155    Jan 
11738  Jan 
205    J  an 
102     J  'ue 
1034  Jan 
47U  Jan 
137%  Feb 
131     >*an 
133     Jan 
9834  Jan 
30%  J  an 
102%  Jan 
30234  Feb 
$11     J'ly 
$9%  Aiay 
125     May 
I4I0  Jan 
49%  Jan 

40  I-  cb 

102  Feb 
5778  Jan 
283s  Apr 

140%  Men 
2434  Jan 

88  Jan 
78     Feb 

183     Jan 

97     Jan 

163     Jan 

152     Feb 

8%  J'ne 

24     Apr 

18%  Jan 

81     Feb 

5034  Jan 

41  Jan 
81     Jan 

75%  Jan 
71  Jan 
86%  Jan 
11738  Men 
1538  Jan 
87  Feb 
76%  Jan 

103  Jan 
$20-34  Apr 
14119  Jan 

8934"  Jan 
4p9  Jan 
98%  Jan 
16%  Jan 
605s  .'an 
57  Jan 
99%  J  an 

181%  Jan 
5712  Jan 
9yi2  Feb 
41  "  Jan 

100    Jan 

7734  Jan 

§107     Jan 

$53%  Men 

85     Jan 

8%  Jan 

61     Jan 

491 9  Jan 

89  "  Jan  ; 
j  117     Jan 

901"  Jan 

30%  Jan 

68     Jan 

521"  Feb 

109%  Jan 

78%  Jan 

5038  Jan 

10734  Jan 

$391"  Men 

393g  Jan 

108     Jan 

Jan 

J'ne 

Jan 

Jan 

May 


97 
300 

85 
154 
160 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS. 


Banks 

Bid 

Ask 

Union  Excl 
U  S  Exch  H 
Wash  H'tsl1 
West  Side,  ti 
Yorkvilleli. 

170 

2_3  0" " 

500 

400 

200 
120 

425" " 

Brooklyn 

Borough   11. 
Broadway  1; 

425 



Banks 

Brooklyn 

First 

Home  BkVT. 
Manufac'rs' 
Mechanics  "fl 
Montauk  .. 

Nassau 

Nat  City... 
North  Side  1i 
Prosp'ctPkli 
Terminal  1% 


Bid 

Ask 

as ' 

2V0" " 

380 

_ 

( 

280 

' 

160 

_ 

240 

270 

300 

310 

320 

350 

150 

160 



N  Y  City 

Astor 

Bankers'  Ti 
Bowl'g  Gr'n 
B'way  Tr.. 
Carnegie  -  - 
Central  T>-. 
Columbia  __ 
Commercial 
Com 'wealth 
Empire  _  _ 
Equit'bleTi 
Farm  Lo&T 


Bid 

Ask 

250 

275 

400 

440 

300 

U10% 



T159 



1500 



175 

_ 

150 

160 

100 

125 

325 

335 

310 

1180 

1200 

Trust  Go's 

Bid 

Ask 

Fidelity  . 

185 



Fifth  Av  Ti 

400 

425 

Fulton 

250 

Guar'ty  Tr. 

390 

410 

Guardian  Ti 

T17f% 

Hudson 

55 

LawTI&Ti 

185 

Lincoln  Tr 

125 

175 

Manhattan. 

350 

400 

Mercantile  . 

775 

825 

Metropol'tn 

450 

475 

Morton   Tr. 

t400 

Mutual 

T101 



Trust  Co's 

Mut  All'nce 
NY  Llfe&Tr 
N  Y  Trust. 
Standard  Ti 
TitlcGu&Tr 
Tr  Co  of  An; 
Union  Trust 
US  Mtg  &Tr 
Unit  States. 
VanN'd'nTr 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

175 

190 

900 

940 

500 

550 

350 

390 

395 

200 



1200 

1275 

375 

400 

1100 

1150 



310 

400 



165 

175 

150 

170 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Ti 

390 

Citizens'    -- 



Flatbush  .. 

250 

Franklin   .. 



Hamilton  .. 

275 

Home 



Jenkins 



Kings  Co  .. 

430 

L  Isl  L  &  Tr 

250 

Nassau 



People's 

250 

Williamsbg 



ASk 

415 
130 
275 
250 
300 
115 

4"6~0~ 
2  75 
220 
300 


*  Bid   and  asked  prices;  no  sales  on  this  day.    §  1 
T  Sale  at  Stock  Exchange  or  at  auction  this  week. 


,ess  than  100  shares,    t  Ex-rights,  ft  New  stock 
Trust  Co.  certificates.  H  Bank'  narked  with 


c  Ex-div.  and  rights,  d  Now  quoted  dollars  per  share, 
a  paragraph  (U)  are  State  banks. 


New  York  Stock  Exchange—Bond  Record,  Friday,  Weekly  and  Yearly 


OCCUPYING     FOUR     PA(Jl<> 


BONDS 

N.  Y.  STOCK  KXCHANGE 

Week  Ending  Feb  7 


5*. 


U.  s.  <*ovtM-iimeni 
D  S  2s  consul  registered. itl930 

TJ  S  2s  C01130I  coupon <il930 

U  S  3s  registered /dOlt- 

U  S  3s  coupon A:1918 

V  S  3s  reg  small  bonds. .fcl918 
U  8  3e  cou  small  bonds. ./cl91  8 

V  8  4s  registered 1925 

U  8  4s  coupon 1925 

TJSPanCan  10-30  yr  2s.  fcl930 
Philinpiiie  islands  4s. 1914-34 

Pubwks  and  imp  reg  4s  1935 
Pnb  wka  and  imp  reg..  1930 

I'orHsm   Government 

ImperialJapanese  Governm'i 

Storling  loan  4  4s 1925 

2d  series  4  4s 1925 

Sterling  loan  4s 1931! 

Repub  ot  Cuba  5s  exten  debt..! 

UHot  Mexico  h  t  g  5s  of  1899 

Gold  4s  of  1904 1954 

State  and  City  Sectiiirirties 

Alabama  curr  tuiid  4s 1920 

Dlst  Ol  Columbia  3-65s 1924 

IrfOUlslaim  new  consol  4s. .1914 
New  York  City— 

4  4°»  Corporate  Stock  ..1937 

4  49(.  assessmt  bonds 1917 

North  Carolina  consol  48.1910 

6s 1919 

Bo  Carolina  4  4s  20-40 193;: 

Tenn  new  settlement  3s. .1913 
Virginia  fund  doot  2-Ss.-.199i 

O*  deferred  Brown  Bros  ctl's. 

Itailrom! 

Alubausa  Cent  See  So  Ry 
laba  At  ull  See  At  Coast  Line 
Albany  <fc  Suso  bee  Deleft  Hud 
Allegheny  Valley  .SeePenuRR 
AUeg  <fc  West     Sec  Butt  R  &  P 

Ann  Arbor  1st  g  43.. A.1995;  q.j 

AtCh  Tcfc  S  Fe— Geu  g  43.1995  A-O 

Registered 1995  A-O 

Adjustment  g  4S ft.1995  Nov 

"  Nov 
M-N 
J-D 
J-D 
F-A 
F-A 
FA 
FA 
F-A 
MS 


Frlce 
Friday 

Feb  ? 


Q.J 
Q-J 

Q-F 

Q-F 
Q-F 
O-F 

Q-F 
Q-F 
QN 
y-F 
Q-S 
Q-F 


FA 
J-J 
J.J 
M-8 

q-J 
J-D 

J-J 

F-A 
J-J 

M-N 

M-N 
J-J 
A-O 
J.J 
J-J 
J-J 


Bid  Ask 

1034104  4 
1034  104  4 
1004  101  H, 
1004  101  4 


100l4   .... 

118     120 
1294  121 
103 
• 1104 


$.   894  Salt 
1    86  4    87 
I    784  s"0- 
U03     Sale 
98  4    994 
94       94  4 
hese   a  ik   pi 


95 


1054  Sale 

103  4  Sale 

96 


914    95 
90  4    91  \ 


ices  o  »  the  t 

Ul     Mar'02 

117  4J'ne'0b 
105  4  Dec  "04 

105  4     1064 
103 4      104 
1004  Apr'07 
126     Mar'07 
120      Mui-'OI 

92  4  Oct '0' 

93  4  May'o; 
24  24 


80     Sale 
994  Sale 

100 

87  4    88  H, 


Registered 711995 

Stamped /i.1995 

Copy  g  4m ...1955 

10-year  oonv  g  6s 1917 

Debenture*  4a  Series  F. 1908 

Series  G 1909 

Series  H .1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4a.  .1928 

Atl  Knox  &i\    See  li  &  N 

Atlantic  Coa.-,t  1st  g  4s./t,1952|M-S 

Charles  &  Sav  1st  g  7s..  19361  J-J 

Sav  F  &  W  1st  gold  6s..  1934;  A-O 

1st  gold  5s ..1934)  A-O 

Ala  Mid  1st  gu  gold  6s  ..1928  M-N 
Bruns  &  W  ls'„  gu  g  4s  ...1938  J-J 

L<fc  Ncoil  g4s... 01952  M-N 

SUSpOcacfeG  gug4s  ..1918!  J-J 
Atlantic  &  Danv  See  South  Ryj 
Austin  &  N  W    £e«Sou  Pacific! 

Bait  &  Ohio  prior  lg34s-1925!  J-J 
Registered /tl925jQ-J 

Gold  4s ?il948|A-0 

Registered 7tl94sk!-J 

Pit  :s  June  lstgold6s...l922|J  -J 
P  J  un  <fc  M  Div  1st  g  3  481925  M-N 
PLKi  VV  Va  Sys  ret  4sl941  M-N 
South  w  Div  1st  g34a... 19251  J-  J 

Registered /il925  o-J 

Monou  K;vlstgug5s..l919  F-A 
Cen  Ohio  R  1st  cg44s..l93o;.vi-S 
Ol  JLor  cfe  W  con  1st  g  5s  1933  A-O 
Ohio  River  RR  1st  g  58.1930  J  -D 


87  4  Sale 
87  4  Sale 
97  4  Sale 


A-O 
A-O 
J-J 
J-D 


General  gold  5s 1937 

Pitts  Clev  <fc  Tol  1st  g  6s  1922 
Pitts*  West  1st g 4s. ..1917 
Stat  Isl  Ry  1st  gug44s  1943 
Bat  Creek  <fe  S  See  Mich  Cent 
Beecit  Creek    See  NY04H 
Belle?  cfe  Car    See  Illinois  Cent! 
Bklvn  cfe  Montauk    See  Long  1 1 
Brans  cfe  West  See  Ati  Coast  L 
Buffalo  N  Y  &  Erie    See  Frie   i 
Biitta!u  P. ot-  P  gen  g  5s...l937l.tf- 
Ail  &  West  1st  g  4s  gu... 1998  A-O 

Ci  6c  Mali  1st  gu  g5s 1943  J-J 

Roch  &  Pitts  1st  g  6s... 1921 1  F-A 

Consoi  1st  g  6s 1922  J 

Buffalo*  Southwest    See  Erie 
BuB  Oc  Susq  1st  ret  g  4s.(tl951!J 
Bur  C  R  *  N    See  C  R  I  &  P 

Clanada  Soatli  1st  5s 1908  J 
/    J  P  Morgan  &  Go  receir^  - 

2d  58 1913  M-S 

Registered 1913  M-S 

OarbiteShawii    6?elUCent 
Oaroliua  Cent    ieeSeahAirL  | 
Oartliage  Jk  A<1    See  K  v  C  &  1 1 
Cert  R  la  F  &  N     See  B  C  R  &  N 
Oen  Brancn  Ity    SeeM.o  Pa< 
CentolG:'  RK  1st  g5a..pl945  F-A 

OOiisul  gold  58... 1945  M-N 

Registered 1945  M-H 

1st  prel  income  g  5s pl945;Oct 

Stamped 

2d  pret  income  g  6a pl945]Oct 

Stamped I 


90     

87  h  Sale 


110 

100 
1014 

9034 

75 

80 


70 


92  4 


100 


Sale 

90 

Sale 


114 

82 

91 

86 

8-! 

82 

975S 

92  4 

107  4 

104 

103 

105 

1094 

93  4 

1104. 

94  . 
103  . 
114'„. 
116*8  . 


93 


1014  Sale 
101     .... 


1044112 

'.''.';4    100 


Week's 
Range  or 
Last  Sate 


Low  High 
104  4  Jan '08 

104  4  Jan 'Oi 
1014  101 14 
1014  1014 
107  J'ne'02 
1044  Oct  '05 
1 184  Jan '08 
1214-Tau'O- 

105  4  Oct 'Oi 
111     May'OB 


89 '4 

86'8 

784 
103 

9  4 
94  4 


91 

87-^ 
80 
103  4 

S9  \ 
94  h 


80 
99% 
100 
87i 
86 
874 


814 

100'4 

Jan  '08 

88 
Apr'07 

87  4 

88  4 
97  "a       984 

101  J"ly'u7 
98s8  May'0-V 
96  Feb'07 
984  Nov'04 
94  Nov'06 
93     May'07 


874 


893, 


1324  Jan '00 

11258Jan'04 

114^  Nov'05 

99  4  Mar'06 

76     Dec '07 

94     J'ly'07 


92 

89  4 
100 

954 
120 

80  4 

91 

88 

85. 
1054 
109 
1093) 
116 
113  4 
1194 

88  4 
100 


92  4 
Jau  '08 
1014 
Oct  '07 
Oct  '01 
Dec'Ci 

914 

8934 
Oct  '06 
Feb'07 
Apr '05 
J'ne'07 
May'OC 
JSov'06 
Mar'04 
Oct  '07 
Nov'04 


113'-;  May'07 
98  Dec '07 
103  Apr '97 
114  Jan 'Oh 
118     J'ne'07 


91 


91 


3^_ 


a  0 

5q« 


No 


238 

24 

51 

36 

1 

1 

nsis 


480 
139 


93 
"i 

"i 

109 

187 


15 


104-4  Jan '08 
104  4     105 
101  101 

U'04  Ma) '07 


64 


11C 

;::i  4 
118 
62 
88 
44 
44 


Mar'07 

100 
Apr '00 

62 
May'07 

Dec '07 

Jan  '08 


24 
10 


Range 

Since 

January  1 


1044  1044 
1044  104  4 
10141014 
1014  1014 


1.18  4118  4 

12U34   12134 


86        91 

83  4    89 
75        80 
K'2      104 
96       9i)4 
90  4    94  4 


105     108  4 
1034  1044 


26 


80       814 
954  1014 
95  4  100 
83       884 

824   874 

86  4    89 
94  4    983, 


87  4    90 


90  4  93  4 
89  4  89  4 
96  4  102 


87 
83^4 


92  4 

89»4 


114      114 


91        91 

104\1015s 

102  4  1054 

984  101 


97  4  102' 


62        70 


44        45 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  Feb  7 


Cent  ol  Ga  RR— (Con) 

id  |i    >l  income  g  5a ??1945 

3d  pref  income  g  5s  stampe  ' . 
Chatt  lnv  pur  iuoh  g  48.1951 
Mac  &  Nor  Div  1st  g  5s.  1940 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

CeuRH<fe  Botttacol  g  5s  1937 
Cent  of  N  J  gen'i  gold  5s. 1987 

Registered A1987 

Am  Dock  &  Imp  gu  5s.. 1921 
Le<fe  Hud  R  gengug5s  1920 
Leh  &  Wilks  B  Coal  5S..1912 

Con  ext  guar  44s (71910 

N  Y&  Long  Br  gen  g  4s  1941 
Cent  Pacific  See  So  Pacific  Co 
CentVermont  1st  gu  94a.el920 
Cha.s  &  Sav  See  Atl  Coast  Lino 
dies  &  Ohio  g  6s  aer  A..Aii'08 

Gold  68 al911 

1st  consol  g  5s 1939 

Registered 1939 

General  sold  44s 1992 

Registered 1992 

Craig  ValleylstgSs 1940 

R  &  A  Div  1st  con  g  4s. .1989 

2d  consol  g  4s 1980 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgu  g  18  '40 

Chic  &  Alt  Kit  ret  g  3s. ..1949 

Railway  1st  lien  34s. ..1950 

Registered 1950 

Chic  Burl&  Q— Denv  D4s  1922 
Illinois  Div  34s 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s.. 1919 

Sinking  fund4s 1919 

Nebraska  Extension  4s. 1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  &  St  Jos  consol  6s.  .1911 
Inc  &  E  111  ret'  &  imp  g  4s  1955 

1st  s  f  cur6s 1907 

1st  consol  g  6s 1934 

General  consol  1st  6s 1937 

Registered 1937 

Chic  cfe  lud  C  Ry  1st  58.1936 
Chicago  cfe  Erie     See  Erie 
Clue  [act  Louisv  ret  6s. ..1947 

Refunding  gold  5s 1947 

Louisv  N  A  &  Ch  Ist6s.l910 

Chic  M  il  &  St  P  term  g  5s   1914 

General  g  4s  series  A..el989 

Registered «1989 

General  g  3  4s  series  B.el989 
Chic&  LSuDivg5s....l921 
Chic  &  Mo  Riv  Div  5s.  ..1926 

Chiccfe  Pac  DivOs loio 

Chiccfe  P  Wlstg5s 1921 

Dak  <fe  Gt  So  g5s 1916 

Far  cfe  Son  assu  g  6s 1924 

Uastcfe  D  Div  1st  7s 1910 

lst5s 1910 

I  cfe  D  Exten  lst7s 190S 

LaCrosse  cfe  D  1st  5s 1919 

Mineral  Point  Div  5s 1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1901* 

Wiscfe  Minn  Divg5s 1921 

MUefc  No  1st  M  L  6s... .1910 

1st  consol  6s 1913 

CI  lie  cfe  North  w  cons  7s 1915 

Extension  4s 1886-1926 

Registered 1886-1920 

General  gold  34s 1987 

Registered }»1987 

Sinking  fund  6s...  1879-1 929 

Registered 1879-1929 

Sinking  fund  5s. ..1879-1929 

Registered 1879-1929 

Debenture  os 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  cfe  St  Paul  1st  5s  1909 
Mil  L  S  <fe  West  1st  £•  6s  1921 

Ext  cfe  Imp  s  1  und  g  5s  1929 

Ashland  Div  1st  g  6s..  1925 

Mich  Div  1st  g  6s 1921 

Incomes 1911 

Ohio  Rock  Isl  A-  Pac  6s. ..1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  Series H  4s  ..l'Jld 

J  4s 1912 

M  .s 1915 

N  4a 1916 

04s 1917 

P  4s 1918 

Chic  R  1  cfe  Pac  RR  4s. .2002 
Registered .2002 

Coll  trust  gold  5s 1913 

Bur  Ceil  R  <fc  Northern- 
Con  lstcfccol  trg  5s. ..1931 
Registered 1934 

CRIF.feNW  lstgu  os.  1921 

M  <fe  st  I,  1st  en  a  7b. .1927 


Oct 

j-i'i 
j-j 
j-j 
j-j 

MVN 
J-J 
Q-J 
J-J 
J.J 
M-N 
Q-M 
M-S 

Q-F 

AO 
A-O 
M-N 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
J-D 
A-O 
M-N 
M-N 
J-J 

J-J 
J-J 
J-J 
J-J 
J-J 

?:jJ 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 


j-j 

J-D 
J-D 

Q-F 
F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-I) 


Rrice 
Friday 

i  b  ? 


bia 


ASH 
33 


90 

100      106 


107      

92 
1214123" 
120      121 

108  109';4 
101      

914 


98 
97 

99  4 

10134 

103 
111 

Sale 
Sale 

101 

Salt 

90  , 

95^ 

*   76     

62     Sa.t 


97 

89^4 

Sal  a 

100 

Sale 

lu8 

98 

99 

101 

98 

88 

101 

1044 

814 

924 

1194 

1114 

Sale 

1094 

118 

120 

103 

1004 

1044 

102  4 

*89        00 
106  4..    ... 
108      H2a, 
1014 104 
109^       .... 

1034106 
119 
103 
•   994 


100 ',  «ale 
loo    1014 

102  4 

1014 

108  4      .  . 
102 

105      

115     118 
100  4    . 

97     

94 

874....!" 

110      

■los 

106  4 
105 
101 


Week's 
Range  or 
Last  Sale 


Loio 
27 
33 

89=8 
H54 
115 
105 

loo 
1224 

113  4 

lo«4 


High 
28 
Jan  '08 
894 
Dec '05 
Nov'05 
Dec '07 
Jan  '0-< 
t'an  'u8 
Oec  '0 

1084 


98  Jan '08 

99  4  Jan 'Os* 


102 

103 

111 

1014 

101 

104 

112 

95  4 

92 
113  4 

9y»4 

70 
62 
80 's 

100  4 
89  4 
90 

100 

106 
984 
99  4 

1014 
90 

10 1 
98 
92 

102 
LJi 
1104 


Ao 

20 


10 


88     May'07 


102  4 
103 
112 
Dec '07 
1014 
May'Ob 
Feb'00  . 
95S 
92 
Feb '05 
Feb'00 
78 
63 
Mny'05 
Jan  '08 

90 

Sep  '06 

1014 

Jan  '08 

.  a  4 

Jan*08 

Dec '00 
Oct  '07 


101 
Dec '07 
Apr'07 
Oct  '07 
Dee  '07 
1114 
U84Feb'06 
109>4  Jan '08 


1014 


105 


ins 
107 
101 

100 

117 
110 

12  1' 
118". 

iiT 


110 

8  lU'J 
6  120 


so  4  Sale 


69     Sat»* 

69      .>an 

111 


103 


117 
105 
101(4 
10) 
102  4 
104  4 
89 

1154 
109 
104 
1094 
1064 
1374 
1024 
1004 
1 82  4 
106^4 
I00a4 
102 
101 
108 
10U 
108  4 

117 

98"J4 

98«4 

90 

95 
106 

10S1-. 

1 0  1  4 
ill 

lOi 

100 

103 
105 
117 

99 

1004 
1 1 3  4 
1 1 3  '.j 
142  4 
128  4 
109 
I  12 
1  10'. . 

99 

92 

80  4 

97 

92  4 

90  4 

9.1 

903j 

84 

5  7  '-. 

624 

60 

1  11 

I2114 

111 


l/S 


Jan  '0 
Oct  '0. 
Jan  '08 
Oct  '07 

1024 
Oct  '06 
89^ 
Oct  '05 
Aug'O 
Aug'O 

110 
Jan '08 
J'ly'9! 
Jan  '08 
J'ly'07 
Apt  '00 

1064' 
.|QI!  'Of 

Jan '08 
Jan  'u8 
J  an  'ue 
Dec '07 
Jan  '08 

i.  1 7    > 

Sep  '07 
Jan  H>8 
•>nn  '0- 
Feb'07 
Dee'(j7 
Jan  (M 
Oct  'J7 
Nov 
Jan'i'8 
J'ne'o. 

Dec '07 
J'lie'07 
|)t-e'07 
Feb'06 
Dec '07 
May'07 
Dec'07 
May'07 
Feu'O'J 
Eeb'Ol 

Sep  '03 
Jan  'os 

.Mar'07' 

Sep  '07 
804 

J'lv  '04 

Nov'o 
Jan  '0 
Mav'o 
Fob'07 
Aug'07 

f.l  ', 
Jan  '08 

7. 

Jan  'OS 
Mar'03 
Nov'05 


65 
56 

**i 


18 


11 


0 
io'c' 


o7 
179 


Hange 

Since 

Janvary 1 

Low  High, 
27  37»4 
33       33 

8J5*    8»»» 


too     100 

117      123 


108*4  1084 


98        98 
994    99  4 


101     1024 
103     lo;j, 
107  4112 


96     1014 


914    96  4 
92        92 


75 
62 


78 
64 


98     100  4 

So       90  4 


97  4HM4 
106      IOC 
96       !  8=»4 

99         90  4 


974101 


10641114 
ib'o^  1094 
117  4117  4 


100     100  4 

Loo"  ib'24 

87"  '90*4 


1084110 
1004  1064 


102  4102  4 


106^  1064 

100  4  1004 
1004  102 

101  lOi 
108     108 

ib*84  108  4 

116      118 


98  '4    984 
90        90 


1084  H'84 


100  41O1 


112       Hi 


'1  4  100  4 


a3  *«    87 


0  1  -.      1  •  1  4 

624     '       . 


10G     111 


■MISCELLANEOUS    UllMI Continued  on    \exi    1'ime. 


Street  Railway 

Brooklyn  Rap  Tr  g  6a 

1st  refund  conv  g  4s... 

BkCity  lstcon  5s. 1916. 

Bk  Q  Co  cfe  S  con  gu  g  5s 

Bklyi,  On  El  1st  g  4-5s 
Stamped  z-:.<r  i-5s... 

Kings  Co  El  1st  g  4s... 
Stamped  guar  4s 

Nassau  Elec  gu  g  4s... 
Conn  Ry  &  L  lst<fe  rej  :■  1 

Stamped  guar  4  4s 

Den  Con  Tr  Co  1st  g  5s.. 
Det  li  mted  1  »1  con  g  i  4s 
iiav^iim  Elec  consol  g  58 
Intei -Me-  coll  4  4- 
Inteiuit  Trac  col!  tr  4s. 
Louis  Ry  Oo  lstcon  g5s. 
Manila  Eleo  1st  &  coll  5s 


,1945  A- 

2002(  J. 

19411  J. 
.194LM. 
.1950!  ?■ 
.I960  F 
.1949  V 
.1949  !•' 
.1951 
2s'51 

i  95  1 
.1933 

]:i32 

1952 

1956 

1949 

1930 


1953  Ml- 


97 

Sale 

70 

Sale 

.102 

.  100 

964  Sale 

.  80 

.  77 

96 

93 



■"•■ 

'.  "794 

.  91 

57  4  Sale 

58 

97 
70 

094 
954 
96  4 
98 
87 
804 
77 
98  4 
974 
95 
79  4 
94 
57  4 
65 
109 
98 


974 
7834 

Oct  '07 
Oct  '07 

97  4 
Sep  '07 
Feb'07 

80  4 

77 
Muv'07 
Oct  '07 
J'ne'00 
Dec'07 
Jan  '08 

01  \ 
iau  '08 
Mar'98 
May'00 


48 
641 


li)38 


91       984 
65  4    734 


9541014 


77       82  4 
75       78 


94 

674 

634 


94 

(;:•.■•„ 
65 


*Nm  1  ■  .  .,  ii't ,  i.iy;  j;it«st  price  tUi  i  week.    (/Hue  .Iau     <t  Due  Apr 


Street  Railway 

Met  St  Ry  gen  col  tr  g  5s. 1997 

Ref  g4s 2002 

B  way  cfe  7th  Av  1st  eg  5s  1913 

Col  cfe  9th  Av  1  st  gu  g  5s.  1993 
Lex  Av  cfe  P  F  1  st  gu  g  5s  1993 
Third  Ave  RR  con  gu  4s  2000 

C  nt  Trust  Co  cortls 

Third  Ave  Ry  1st  g 5s..  1937 
Met  W  S  El  (Chic)  1st  g  4s. 1938 
Mil  El  Ry  cfe  L  30-yr  g  5.3.1920 
Minn  St  Rv  1st  con  g  5s.. 3919 
N  Orl  Ry  &  Lt  gen  4  4s  ..1935 
St  Jos  Ry  Id  II  &  1"  181  g  5m';;', 
-1  Paul  City  Cab  con  g  5o  1931 
Underground  of  Lou  5S...1908 
Union  El  (Clue)  1st  g  5s. .1945 
United  RRsSan  Frsf  48.1927 
United  Rys  St  L  1st  a  Is. 1934 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 


J-J 
FA 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A  O 
J-J 


60      Sale 
48     Sale 

'.'.'.'...  105" 

95 
'  hi  4  Sale 

■  51  4 

102 

"984""'' 
"67" 


84       86 
i  Due. vl  ay     /W.ioi'ne    ADuej'ly     /c  Due  Aug     oDuo  Oct 


80 

48 

1(10 

98 
90 

52 

50 
103 

93 
109 
107 

90 
103 
110 

04 
100 

60 

79 


S.". 

48 
Jan  '08 
1»8  1 
Jan  'OJ 
4       53 
4        52 
4     103  4 
4  J'ly'oo 

J'lv 'OH 

4  Fob '06 

4  Sep  '06 
4  Oct  '06 
4  Nov  "(Hi 
4  Sep';)? 

Jan '07 
66 

Jan  'OS 


105 

4 

.... 

'44 
5 
5 


80 

47 
100 

98 

90 

19  4 

504 
103 


So 

is 

loo 

98 
90 

55 
52  4 

lOi     :M 


vt 

7734 


lis  4 
79 


p  Duo  Nov     3  Option   sale 


Feb.  8  1008.] 


New  York  Bond  KeCOrd—  Continued— Page  2 


>}  *»o 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Fnrixq  Feb  7 

Chic  Rock  i  <fc  Pac— (Con) 
Choo  Ok  &  G  gen  g  5s  .01919 

Consol  gokl  5s 1952 

Keokdi  jLx-sMlstos 1923 

Chic  ML&HO    See  111  Cent 

Chic  St  L  &  Pitts    SeefennCi 

Chic  St  P  M  <fc  O  con  6s... 1930 

Cons  6s  reduced  to  3*v,s.l93o 

Uh  St  P  <fc  Minn  .  si  g  lis  191s 

Nor  Wisconsin     it  6s...  1930 

St  P  &  S  City  1st  '4  6s.. .1919 

Chic<&  West  lhd^eng  68?1932 

Consol  50-year  4s 1952 

Chic  <fc  W  m  ion  .see  Pere  Mart) 
Choc  O  &  G  uil  See  C  K  1  &  P 
Cin  H  <fc  D  2d  gold.  4*28. ..1937 
Cln  D  cte  1  1st  gu  g  6s.  ..1941 
C  Find  <fc  Ft  W  1  st  gu  4s  K.'23 
Cln  1  <fc  W  1st  gu  g  48.1953 
Ind  Dec  &  W  1  st  g  5s. . .  1935 

1st  guar  gold  5s 1935 

O  I  St  L  <te  C    see  C  C  C  &  St  i. 
Cin  S  &  C    See  C  C  C  St  ii 
Olearheld  &  Mali    See  BR4F 
Clev  Cin  C  &  St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  g  4s.  1991 
StLDlv  1st  col  tr  g  4s..  1990 

Registered 1990 

Spr  <fc  Col  Div  1st  g  4s. .1940 
WWVal  Div  Istg4s...l940 
C  I  St  1,  &  C  consol  (is..  1920 

1st  gold  4s _..A:1936 

Registered &1936 

Cin  8  <fe  CI  con  1st  g  5s.  .192!? 

COCitol  conso!7s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s.  1934 

Registered 1934 

Ind  Bl  <fe  W  1st  pre!  4S.194U 
O  lnd  &  W  1st  pi  5S...UT93S 
Peo  &  East  1st  con  4s. ..1940 

Income  4s 1990 

Clev  &  Marietta    .See  Penn  RJfcf 
Clev  <fe  Pitts    see  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado*  Sou  1st  g 4s. ..192!' 

Re.lund&  ext4*28 1935 

Oolum  &  ureenv    Sea  So  Ry 
Col  <fc  Hock  Val    See  Hock  Va. 
Col  <fc  Tol    See  Hock  Val 
Col  Conn  &  Term    see  N  &  W 
Conn  <fc  Pas  Rivs  1st  g  48.1943 

Iiak  &  G  t  So    See  C  M  <fc  St  P 
-'alias  <te  Waco    .See  M  K  &  '1 
Del  .Lack  &  Western — 
Morris  &  Kssex.  1st  7s...  1914 

lstconsol  guar  7s 1915 

Registered 1915 

1st  ret  gu  c  3*28 2000 

N  Y  Lack  dAv  1st  6s...  1921 

Construction  5s 1923 

Term  &  ini))rove4s 1923 

Warren  1st  rel  gu  g  3  *as.2000 
Del  Jfc  Hud  1st  Pa  Div  7s. 1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  ^s 1922 

AibtJi  sua  conv  3*28 1946 

llene  &  Saratoga  1st  7s.  192] 
Del  Kiv  RR  Bridge  See  Pa  HH 
Denv  <fc  R  Grist  con  g  4s.  1936 

Consol  gold  4*as 1936 

Dnprovernent  gold  5s.. .1928 
Rio  Gr  June  1st  gu  g  5s. 1939 

Riogr  So  1st  gold  4s 1940 

Guaranteed 1940 

RioGr  West.lstg4s 1939 

Mge  and  col  trust  4sA.1949 

U tah  Cent  1st  gug  4s  al917 

Des  Moi  <fc  Ft  D    6'ee  M  6c  St  L 

Des  Moi  Ifn  Ry  1st  g  5s. .1917 

Det<&  Mack  1st  lien  g  4s.  1995 

Gold  4s 1995 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s.. .1941 
Dul<&  Iron  Range  1st 5s..  1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Line  See.  Nor  Pac 
Dal  So  Shore  <fe  Atl  g  5s. .1937 
U'astof  Minn  S«eStPM<fcM 
J/Jast  Ten  Va  &  Ga  See  So  Ry 
Elgin  Jol  &  East  1st  g  5s. 194i 
Elm  Cort  &  No    See  Leh<fc  N  Y 

Brie  1st  ext  gold  4s 1947 

2dextgold5s 1919 

3d  ext  gold  4*28 1923 

4th  ext  gold  5s 1920 

6th  ext  gold  4s 192b 

1st  consol  gold  7s 1920 

1st  consol  g  fund  7s 1920 

Erie  1st  con  g  4s  prior..  1996 

Registered 1996 

1st  consol  gen  lien  g  4s. .1996 

Registered 1996 

Penn  coil  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B...1953 

BuflN  Y&  Erie  1st  7s. .1916 

aaU  &  S  W  gold  6s 1908 

Chic  <fc  Erie  1st  gold  5s. .1982 
Clev  &  .Malion  Val  g  5s. 1938 
Jell  RR  Ist;ug5s....al909 
Long  Dock  consol  g  6s. .1935 
Coal  &  RR  1st  cur  gu  6s.  1922 
Dock  &  Imp  1st  ciir  6s. .1913 
N  I  &  Green  L  gu  g  5S.1946 


a,* 


J-J 

M-N 
A-O 


J 
J-D 

j-j 

A-O 
J.  J 


J.J 
M-N 
M-N 
J-J 
J-J 
J.J 


-U 
-J 
•J 
-N 

■  N 

-s 
-J 

•K 
b 

■B 
.1 

-D 
■U 
•J 
-J 
■0 

-J 

-O 
Apr 


J  J 
PA 
KIN 


A-O 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
PA 
M-S 
M-S 
J-D 
J-J 
A-O 
M-N 

J-J 
J-J 
J-D 

J-D 
J-J 
J-J 
J-J 
A-O 
A-O 

M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
J.J 
M-N 
J-J 
A-O 
A-O 
M-N 
J.J 
M-N 


Frice 
Feb  ? 


H%it 

10478  . 

102     . 

99  "a. 


JL.sk 


126<58 

•88*2 

1263b 

:122 
116     '.'.'.'.'.' 

110^ 

95^ 


97 


106>2 


85=8. 

90  . 
93 

"92". 

85*8. 

103      . 

95      . 

91  . 


97  >a 


97^ 
98 


113 


83     Jan  '07 

98  »4  Oct  '07 

107*2  Dec  02 


97^  Jan 'OS 

993gJan'07 

95     Sep  '07 

SOHjNov'OT 

91     Oct '07 

99^4  Feb '05 

98     Sep  '06 

105     Jan  '04 

85     Dec  07 

9»>,Oct  '07 

109     J'ne'07 

HOHiNov'07 


1184. 
114      . 


87  "a 

55       57 


61 

88^ 

75 78  Sale 


115*8 

UO'b 
U0I2 

81 

1163i 
101 

96  'a 

78 1» 
122 
•120  4 

95 
•96 

126** 

95 
99 
98 


99 


Sale 


95  Hj 
1301* 

99 


100 


72 


91 
"9*1  " 


87 
83 


107  S . 


78 


100 

100 
106*51 

97 
106 

93 
121 


108 


Sale 

83**3  Sale 
* 83 

67 


*  75 
52 


56 


111 
100 
111 
103 
100 
124 


Sale 


100 


H-'eeWs 
Range  or 
Laet  Sale 


Low        Hxyh 

104*2  Jan '08 

111      May'06 

99*«  Jan '08 


ISO'-;  Jan '08 
93  Dec  '03 
125  Jan '08 
1293,  Mar'01 
117*2  Jan 'OS 
113  113 
95  V        96*4 


113 

102 


Oct  '00 
J'ne'07 


127     J'ly'07 


104*aNov'01 


90     Jan '08 
55  55 


6l\ 

88 

75*2 


61  •■*) 

88  >v 
77 


118*4  Jan '08 
117*aSep'07 

127     J'ne'05 


116*i 
102 

87*4 
102 
123 
149 

95 

96 

95 
133*2 


Jan  '08 
Nov'07 
Nov'07 
Fob '03 
Jan '08 
A.ug'01 

97 
Jan'Og 

ye 

Deo '06 


93*2  95 
98  Jan '08 
100  Jan '08 
98*4Dec'07 
76  Dec '05 
Jan  '05 
90*2 
Jan  '08 
Jan '02 


89 
90 
75 
97 


110  Sep -04 
92  Mar'07 
83     Jan  '08 

7734  Jan  '08 
107kJan'0t 
112*2  Feb '06 


KJ8 


108 


11034  J'ne'07 


105 

101*2 
100*2 

106*2 

93 
121 
120 

83*2 

79 

63 

85*2 

77 

55 

53 
118 
104c8 
111 

116*2 

101 
124 
118 
109 'B 
96 


Jan  '08 
Jan  '08 
Jan  'OS 
106*-. 
Dec'O? 

122 
Jan  '08 

86*4 
Jan  '08 

68 
Feb '07 

77 

56 
Jan  '08 
Jan  '08 
Feb'06 
Jan '08 
Jan  '0;. 
Aug' 07 

124 
Sep  '06 
Oct  '05 
Dec '07 


S  S 


No 


40 


10 

1 

333 


58 
43 


11 


13 


Range 

Since 

January  1 


Lnw     High 
104*2  104^ 


98:,4  100 

121     126*2 
i.24**  i  2*4" 


116*all7*a 
113     113 
94       95*4 


94        98 


85 
45 


90 
60 


55*2    62 
82       90*2 
753e    77*2 


114*4  118*4 


116*4  116*2 


123     123 


94*4  987B 
96  96*4 
9134    y7  *a 


93 

93 
100 


95 

98 

100 


83*a    90*2 
75        75 


80       83 

7734    7734 
102     107*2 


108     108 


99     105 

101*2  101*2 
100*2  100*2 

106*2  106*s 


121   122 
120  120*4 
83*2  86*2 
79   79 
67   72*2 


73  77 

56  61 

53  56 

118  118 


108*4  111 


121  124 


ri;m>s 

n.  y.  stock  exchange 

WfiKK   ENDING  FEB  7 


Erie — ( Con) 

N  V  Sus  &  W  1st  ref  5s.  1937 

2d  gold  4*28 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s.. .1943 

Regis  $5,000  each. ..1943 

MidRRofNJ  lstgOs.1910 

Wilkcfc  Ka  lstgugos.1942 

.iv  Jj  Ind  1st  con  gug  6s.. 1926 

Erie  &  Pitts    6'ee  Penn  Co 

Evans  &  T  H  1st  cons  6s. 1921 

lstgenerai  gold  5s 1942 

Mt  Vernon  1st  gold  6s.. 1923 
Hull  Co  Branch  1st  g  5s. 1930 
l^argo  &  So  See  Ch  M  <fc  St  P 
1-  lint  &  Pere  M  .See  Pere  Mar 
Fla  C  <fe  Penm  6'ee  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4*28.1941 
Ft  W  &  Den  C  1st  g  6s. ...1921 
Ft  W  &  Rio  Gr  1st  g  4s...  1928 
I  ia!Har<fcSA  6'eeSoPacCo 
"•  "Jal H  &  H  of  1882 1st  5s. 1913 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Nor  See  Sea  A  Line 
Georgia  Pacific  See  So  Ry 
GUaVG&Nor  See  So  Pac  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
Grand  Rap  &  Ind  A'ecPennRR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  &  Q  coll  tr  4s  1921 

Registered,  h 1921 

Greenbrier  Ry    See  Ches  &  O 
GtUt&Sll8tre£<fetg5s  61952 

Han  &  St  Jo    SeeCB&Q 
ousatonic  See  N  Y  N  H  &  H 
Hock  Val  1  st  consol  g  4  *2S.  1999 

Registered 1999 

Col<fe  H  Vlstextg4s..l94b 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex    See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 

Lllinois  Central  1st  g  4s..  1951 
Registered 1951 

1st  gold  3*28 1951 

Registered 1951 

Extended  1st  g3*as 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952. 

L  N  O  &  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1960 

LouASvDiv&Term  g3  *2S.1963 

Middle  DivregSs 1921 

Onialia  Div  1st  g  3s 1961 

St  Louis  Div&term  g3s.l961 

Registered 1961 

Gold  3*28 1951 

Registered 1951 

Spring  Div  1st  g  3*28.. .1951 
Western  Lines  1st  g  4s. .1951 

Bellev  <fc  Car  1st  6s 1923 

»:arb<fe  Shaw  1st  g  4s. ..1932 
ChicSt  L<fe  N  O  g  5s. ..1951 

Registered l'jr.i 

Gold  3*28 1951 

Registered 1051 

Memph  Div  1st  g  4s.. .1951 

St  L  Sou  1st  gu  g4s 1931 

Tnd  Bl  &  West  See  C  C  C  <fc  St  L 

Ind  111  ife  la  1st  g  4s 1950 

Intife  Great  Nor  1st  g  6s..  1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s..  1938 

Gold  4s 1951 

Jetterson  RR    See  Erie 

Kal  A  &  G  R    See  L  S  &  M  S 
an  &  Mich    See  Tol  <fc  O  C 
K  C  Ft  S  &  M    See  St  L  &  S  F 
K  C  &  M  R  &  B    See  St  L  <fc  S  F 
Kan  C  &  Pacific    See  M  K  <fe  X 
Kan  City  Sou  1st  gold  3s..  1950 

Registered i960 

Kentucky  Cent    see  L  &  N 
Keok&DesMo    SeeCRI&P 
Knoxville  &  Ohio    See  So  Ry 

Lake  Erie  &  W  1st  g  5s.  .1937 
2d  gold  6s 1941 

North  Ohio  1st  gu  g  5s. .1945 
L  Sho  &  Mich  S  See  N  Y  Cent 
LehVaiN  Ylstgug4»2S.1940 

itegistered 1940 

Lehigh  Val  (Pa)  cons  g  4s*2003 
Leh  V  Ter  Ry  1st  gu  g  5s. 1941 

Registered 1941 

Leh  V  Coal  Co  1st  gug  58.1933 
Leh&  N  Y  1st  guar  g  4s. .1946 

Registered 1945 

El  C  &  N  1st  pi  6s  .."."".".1914 

Gold  guar  5s 1914 

Leh  Sc  Hud  R    See  Cent  ol  N  J 
Leh  <fe  Wilkesb  See  Cent  of  N  J 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— lstcong5s./il931 

lstconsol  gold 4a /tl931 

General  gold  48 1938 

Ferry  gold  4*28 192'^ 

Go*d  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s..... 1949 

Bklyn<fc  Mont  lstg  6s. .1911 

1st  5s leu 

N  YB<feMBlstcong5sl935 

N  Y&  RB  lstg  5s 1927 

Nor  ShB  1st  con  g  gu5s  ol932 
Louisiana  &  Ark  1st  g  5s.  1927 


J-J 
F-A 

F-A 
M-N 
M-N 
A-O 
J -I) 
J-J 

J-J 

A-O 
A-O 
A-O 


J-J 
J-D 
J-J 

A-O 


J-J 
Q-J 

J-J 


J-J 
J-J 
A-O 
F-A 


J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
A-O 
M-N 
M-N 
J-D 
J-J 
F-A 
FA 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 
M-S 
M-S 
J-D 
M-S 


A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-O 
A-O 


Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 


fricc 
Friday 
Feb  7 


Hta 


*91*2    99 
99     


102 


100*2 

110 


98*a. 


107  '8  110 
73       80 

97*a 


94*8  Sale 
94    Sale 

*95*a    97 


1013i  Sale 


"/ee/c's 
Range  or 
Last  Sale 


Low       JJign 
103    Dee '07 
100*4  Dec'Oc 
91  92*2 

110     Jan '08 


102  Jan '08 

101  101 

116  Apr'Ob 

112  Jan 'OS 

96  Jan '08 

114  Apr '05 

106*4  Feb'06 


105     Mar'98 

108*2     10834 

78  78 

90     Dec'07 


94*« 
94 


S*S*4 

94*2 


102 
"'o9' 


95 


98  *a. 


85     

"73"  "7G*4 


93     Nov'07 


10134        102*4 

99     Oct  '07 

9&34  Nov'00 

I  95     Dbc'07 


102     Jan  '1)8 

1073b  Apr'07 
91*4  Sep '07 
95*aJ'ly'06 
89  Nov'07 
70      Oct '04 

100*2  101*2 
98  May'07 
98*4  Jan  08 
97     May'07 

10234  Jan  '07 
85  8i 

123  May'99 
78*2Apr'06 
7834  Feb'07 


85 


105 


112*8 


86*2    82*2  Oct '07 

IOIHj  Oct  '99 

100     Nov'00 

97=4  Aug'07 

.  122     Dec'05 

97     Mar'07 

106     Dec'07 

11934  Mai'04 

88*4  Feb'07 


Ar 


I  1 


206 


22 


100 
95 


100 

5 

110 

91 


59 
103*2. 
76 


77 


70 


108  109*2 
100     102*2 

109     


102  '2  103*4 


92       94 

108*8  114*4 


97 
97 


Dec'07 
Mar'07 


93*a  -May'07 

109    Jan:08 

89 

60     Oct  '07 
108*2Jan'08 
75  77 


71 

63 


71 
Oct  '00 


104 
•93 


110 


92*2. 


114 


87       93 


83*2    86 
102     103 

9234 

100     

98*2 

103*a 


100*8. 


110     Jan  "06 

107  J'ne'07 
110     Apr'07 

102*2     103 
106     May'07 
89*4  Jan  '08 

108  Jan 'OS 

109  *2  Oct  '99 
100     Oot'07 

96  3g  j>ne'07 


101 


1137b  Jan '06 
105  '4'  Jan  '06 


110    Jan  '08 


87*2  Jan 'OS 
102     Nov'05 

99*4  Oct  '06 

82  Jan  'oS 
110     J'ue'04 

95     Jan '08 


99»,  Sep  '07 
110*4Nov'06 
105  Apr'07 
109  Nov'Ot 
102     Sep  '07 


102      I023e 
101     101 


104      110 
76       78 


Range 

Since 

January  1 


Low    Jiig/i 


91        92*2 
110     110 


112     112 
96       88 


92*4    98*4 
923»    90»« 


98*4  103 


102     102 


97     101*a 


98*4    98*4 


85       85 


109     109 
S8       90*8 


ioo'j  loS.'a 
70       77 


09       71 


07     110 


102*b103 

87  "a  "89,5*1 

108     108 


105     110 


83*4     87*2 


SI       82 
96'*  "96* 


iUlSCELcLAISEOlJsi    BOiNlJS— Continued  on  .Next  Past 


W..-.  and  Klectric  Light 

Atlanta  G  L  Co  lstg  5s. ..1947 
iiklyn  U  Gas  1st  con  g  5s. 1945 

Buttalo  Gas  1st  g  5s 1947 

Consol  Oas conv  deb  6s...!l909 

Detroit  City  Oas  g5s 1923 

l>et  Gas  Co  con  1st  g  5s.  1918 
EdKlIUBku  SeeKCoEL<feP 
Ed  E  IB  .see  N  lli&ELH&F 
Eqtt  L,li  Y  1st  con  g  6s. .1932 
Gastfc  Elec  Berg  Co  c  g  os.1949 
Gen  Electric  deb  g  3*23    194'> 

10-yrgdeb5s "1917 

GrRupG  LCo  lstg  5s.. .1916 
Hadson  Co  Gas  1st  g  6s    1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
KlnasCo  El  L  &  P  g  5s...  1937 
Purchase  money  6s.. ...  .x997 

Ed  El  11  Bkn  lstcong4siy3y 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-D 
F  A 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 


98 

60 

105     Sale 
94 


80 

109*4  Sale 


93*2 


883, 


99  99*2 

58  59 

104  10534 
94*2  Jan '08 

100     Apr'07 


92  Dec'07 
61*2  Oct '01 
80     Jan  '08 

108*2        109*2 

107s4  Dec '00 

102     J'ly  '07 

99      Dec'OG 


106     Jan '08 
93>2.Mar'0i; 


8 
2  J 

57 


106 


92*2    99*2 
55*2    59 
103      108*2 
93*2    94*2 


80       80 

106*2  10934 


107     107 


CJas  and  Electric  Light 

Lac  Gas  Lof  St  L  let  g  5s.el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s. .1927 

NYGELH<fePg  5s. ..1948 

Purchase  money  g  4s      1949 

Ed  El  111  1st  conv  g  5s""l910 

1st  consol  gold  58 1995 

NYdiQEl  L&P  1st  con  g  5sl930 
N  Y  <fc  Rich  Gas  1st  g  5s. 1921 
fat  &  PasG&E  con  g  5s.  1949 
Peo  Gas  &  C  1st  con  g  6s. 1943 

Refunding  gold  5s 1947 

Ch  G-L  &  Cke  1st  gu  g  5s  1937 

Con  G  Co  of  Chlstgug5s.!36 

-Mu  Fuel  Oas  1st  gu  g  58.1947 

Syracuse  Lighting  1st  g  5s. '51 

1  '■i-nton  G  &  El  lstg  5s.  .1949 

Westchester  Lisht'g  s  5s.l950 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
M-S 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
Mb 
J-D 


101 

96 

Sale 

80 

99*2 

112 

110*2 

96 

101 

97 

94 

90 





. . 

101  101 

102  Feb'07 
9 1*2  Jan '07 
96    96 
78  *a   79'v 

100*sAng'0" 

113*4  J'ne'06 

95     Apr'07 

103  Nov'05 
10434  Nov'05 
L07*aJan'08 

95     Jan '(i& 
rail  '0- 

100  Oct '07 
100        100 

ill"""  May'06 

101*2  Feb'07 


99     101 


88 
75 


98*i 
81»< 


107*2  107*1 
94       96 

98       98 


92     100 


No  price  Friday;  latest ^  bid  and  asked  this  w.  ■■<.*  Due  Jan  ODuartb  eZDue.^r  e  Due  May  A  Due  J'ly    A;  Due  vug  0  Due  Oct    q  Dae  Dec   portion  Sak» 
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N.  Y.  STOCK  EXOHANGK 
Week   Ending  Feb  7 


/Vice 

tYirtav, 

beb  7 


tiouisv  &  Nashv  gen  g  6a. 1930  J  -D 
Gold  5s 1937  M-N 

Unified  gold  4s 1940  J-J 

Kegistered 1940  J-J 

SinKtnnd  <rold6s 1910  A-O 

Coll  trust  gold  5s 1931  M-N 

5-20-yr  col  tr  deed  g  4s. 1923  A-O 

EH&  Nash  1st  g  6s 1919  J-D 

LClii  &  Bex  gold  4  4s.. .1931  M-N 

KO&M  1st  gold  6s 1930  J  -J 

N  O  <fc  M  2d  gold  6h 1930  J-J 

PensacolaDiv  gold 6s. ..1920  M-S 

St  E  Div  1st  gold  6s 1921  M-S 

2d  sold  3s 1980  M-S 

Atl  Knox  &Ciu  div  4s..  1955  M-N 
All  Kuox  &  Nor  1st  g5sl940  J-D 
clender  Bdgelststg6s.l931  M-S 
Kentucky  Cent  gold  4s..  1987  J-J 
L&N<fcM<fcMl8tg44sl945  M-S 
L<fc  N-South  M  Joint 48.1952  J-J 
N  Fla&  S  1st  gug  5s...  1937  F-A 
JN<fcCBdgegengug44sl945  J-J 
.Pens  <fe  At!  1st  gug  6s.  .1921  F-A 
S  <fc  N  Ala  con  gu  g  5s..  1930  F-A 

L<fc  Jett  BdgeCogug4s..l945  M-S 

L  N  A  <fc  Ch    -See  C  I  &  li 

Mahou  Coal    See  L  S  <fc  M  S 
anhattan  Ry  consol  4s.  1990 

Kegistered 1990 

Metronol  El  1st  g  6s....  1908 

McK'pt  &  B  V    See  N  Y  Cent 

Metropolitan  El    See  Man  Ky 

Mex  Cent  consol  gold  4s. .1911 

1st  consol  income  g  3s.al939 

3d  consol  income  g  3s..al939 

Mex  Internatlstcon  g  4s. 1977 

Stamped  guaranteed..  .1977 

Mex  .North  1st  gold  6s 1910 

Mich  Cent    See  N  Y  Cent 
Mid  ot  N  J     See  Erie 
Mil  L  S  &  W    See  Chic  &  N  W 
Mil  &  North    See  Ch  M  &  St  P 
Minn  &  St  L  1st  gold  7s.. 1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  6s. ..1921 
:     South  West  Ex  1st  g  78.1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Dea  M  &  Ft  D  1st  gu  4s.. .'35 
Minn  &  St  L  gu  See  B  C  R  &  N 
M  StP &  S  S  M  con  g  4  int  gu  '38 
M  8  S  M  &  A  1st  g  4  int  gu  1926 
Mian  Un  fieeStPM&M 
Mo  Kan  &  Tex  1st  g  4s.  ..1990 

2d  gold  4s 9i990 

1st  ext  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  s  I   448 1936 

St  I,  Div  1st  ret  g  4s. ...2001 
Dal  &  Wa  1st  gu  g  6s...  1940 
KanC&  Pac  1st  g  4s. ..1990 
Mo  K  &  E  1st  gu  g  5s. ..1942 

MK&  Ok  lstgu5s 1942 

MK<fcTofTlstgug5s.l942 

,'  SherSh&  So  1st  gug  58.1943 

Tex&  Oklalstgug5s...l943 

Mo  Pacific  1st  con  g  6s  ...  1920 

Trust  gold  5s  stamped.al917 

Registered ol917 

1st  coll  gold5s 1920 

40-vear  gold  loan  4a 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  Ky  1st  gu  g  4s. 1919 

Cen  Branch  U  P  1st  g 4s.  1948 

Leroy&CVALlstg5s  1926 

Pac  R  of  Mo  1st  ex  g  4s.  1938 

ad  extended  gold  5s.  ..1938 

8t  L  Ir  M&  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5a  1931 

/    Unified  &  ret  gold  4a. .1929 

Riv&  G  Divlst  g  4s..  193 
Verdi  V  I  &  W  1st  g  5s.  1920 
MobJ&  K  Cist consg5s.  195 
Mob  &  Ohio  new  gold  6s. .192 
1st  extension  gold  6s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s. .194^ 
St  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    See N  Y  C &  H 
Monongahela  Riv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  &  T    See  S  P  Uo 
Morris  <fc  Essex  See  Del  L  &  W 

Nash  Chat  &  St  List  78.1913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 

McM  M  W«fc  Ai  1st  6s. .1917 

T&P  Branch  1st  6s.. ..1917 

Nash  Flor  <fc  Shef    -See  L  <fc  N 

Nat  of  Mex  prior  lien  44s.  1920 

1st  consol  4s 1951 

NewH&D  /see N  YNH&  11 
NJJuncKR  See  NY  Cent 
New  &  Cin  Bdge  See  Lou  &  N 
NO&N  E  prior  Bene  6spl915 
N  Y  Bkln  &  Man  Bch  See  E  1 
N  YCent&  K  Riv  g  3  4s. 1997 

Registered 1997 

Deben  g  4s 1934 

Bake  Shore  collg  3*28. ..1998 

Registered 1998 

Mich  Cent  coll  g34s 1998 

Registered 1998 

Beech  Creek  1st  gug4s.  1936 

Registered 1936 

2d  eu  gold  5s 1936 


lilu  A.Sl\ 

114      

1104 

100     baic 


9a  4  -- 
IK)3,  ... 
103%... 
117  4... 
112      ... 


*1D0 


A-O 
A-O 
J-J 


J  -J 

J'ly 
J'ly 
M-S 
M-S 
J-D 


J-D 
J-D 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 

y-A 

J-D 

J-J 

F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 
Q-J 
M-S 
F-A 


jj 

A-O 
J-J 
J-J 
J-J 

J-J 

i-O 


A-O 

J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 


873 
101 


89 


91 
90 


86 


102 


89        92 


•954    96 


10078Salc 


79  4    81 
1 7  4  Sale 
1434  S>aic 


1254  .... 

100        102  4 

106      .... 


77 


97  4Salo 
BO  4  sale 
97  Si  102 

79  hi 

76  s.  sale 
b2        82  '■>. 


1054106 
103  Sale 
1034...  . 


1U758109 
984 


97', 


84  4    88 


96  101 
106^115 
107      


77     Sale 
8  3  4  sale 


113  4 


99  4. 
72 


91 


112'8113^ 
107  4... 


•81 


100 


89  4  Sale 

»634 

94*8 

763,    7834 

73     

78% 


953e  100 


106 


Wee/Cs 
kange  or 
Last  Sale 


U 


Low 

117 

110 

99 
1014 
107 
105 

94 
ill 
103  4 

11534 

122l4 
1074 
117 

624 

87 '8 
116 
1084 

92 
108 

87 
1134 


High 
Jan '08 
Oct  '07 

100 
J'ly '06 
Dec '05 

105 
94 
Nov'07 
Jan '08 
Jan  '08 
Mar'06 
Aug'06 
May'07 
Aug'07 

89 
J'ly  '06 
Jan  '06 

92 
J'ly '06 
Jan  '08, 
Mar'071 


113     Jan '08 

111     May'o7 

914  Jan 'OS 


95  4       96 
104      Apr'05 
10034      1007e 


80  83 

17s,        20 
14  4        14 ;. 
9O»8J'ly'01 
80  80 

105      Mhv'00 


i30  Mai'OTi 

105  Apr '07 

118  Jau'O 
113  4  Mai'O 

100  Jan '08 
8v  8o 

97  Apr '06 

95  Nov'07 

102  J'ue'07 


97 

80 

98 

77  ^ 

76 

83 
104  4 

95  4 
105-'B 
10234 
103 
105 
10U4 
106 

98 

104  4 
98 
86 
97  4 
90 
84 14 

UO 

98 
112 
107  4 
1094 

77 

83  4 
107  4 

98 
113 

105  4 
83 

102  4 
92  4 
101 


I  S 


Ho 

10 


13( 

386 

154 


10 


98 

82 

98 

78 

77 
Jau  '08 
Jan  '07 
Apr'07 
1053s 
103 
Jan  '08 
Aug'07 
Oct  '0/ 
Jan '08 

98 
Fob '07 

98 
Aug'07 
May'07 
J'ne'"7 
Jan  '08 
Mar'05 
Aug'07 
Dec '07 
10838 
J'ue'07 

78 

854 
Apr  'Ot. 
Dec '06 
Jan 'OS 
Jan '(is 
Aug'C'7 
Oct  '07 
Aug'06 
Nov'04, 


109  Nov'07 
107  l4  Jan '08 
116  4  May'07 
117 '4  Mar'05 
113     J'ly '04 


99 
81 


Jan  '08 
82 


89  89  'g 

88n8  Jan'Ot* 
94  4  94 14 
77  ?'.i»„ 

76     Jan '08 
754       774 
71     Nov'07 
102     Feb'07 
102     Mar'04 


22 

1 
11 
67 


U 


Hanye 

Since 

January 


Low    Hiqn 
113     117 


95  l,  100 


104     105 
83       94 

10314  ii>*3>4 

U534ll7 


87  4    89  4 


92 

87 


92 
'87" 


113     113 


914    914, 

92  4    93 
99^ioi" 


744    85 
144    204 
10        14'8 


80        80 


100 
80 


loo 

82 


94 
80 

95 


98 
84 
98 


15 


27 

10 

2  6 

20 


77  4    78 
74        77' 
S3       83 


lOJSslOS^ 
10234  103 
97  4  103 


106      106 
94       98 


93 


98 


83  ~i    844 


104      110 


747s    78 
83  4    36  4 


113     113  4 
105  4  105  4 


107     107  4 


99 

77 


99 

82 


87  4 

88  sg 
91 
77 
74:i4 
74  4 


91 

88  5i 
944 
82 
77  4 
81 


BOND.-5 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  Feb  7 


N  X  Cent  &  H  li — (Continued.  • 
Beech  Cr  Ext  1st  g  3  4s  61951 
Cart&  Ad  lstgu  g  4s. ..1981 
liouv<fc  Oswel8tgugos  1942 
Moll  &  Mai  1st.  ;  1  g  4s. .1991 
N  J  June  K  gu  1st  4s.. .1986 
N  Y  <fc  Harlem  g  3 4s... 2000 
N  Y<fc  North  1st  g  5s. ..192" 
N  Y&  P 11 1st  con  gu  g  4s  199 
Nor  &  Mont  1st  gu  g  53.1916 
Pine  Croek  reg  smar  6s.  1932 
R  Wcfe  O  con  lstext5s.A1922 
Oswe  &  R  2d  gu  g  5s...el915 
R  W  <fc  O  T  K  1st  gu  g  58.1913 
Rutland  Istcon  g  4 4s..  1941 
Og&BChani  lstgu 4s  gl948 
Rut-Canad  lstgu  g 4s.  1949 
St  Law&  Adir  1st  g  5s. 1996 

2d  gold  6s 199t; 

Uticacfc  Blk  Riv  gug  4s.  1922 

Bake  Shore  gold  34s 1997 

Registered 1997 

Debenture  g  4s 1928 

25-ye;ir  g  4s 1931 

KaA.feGRlstguc5s.1938 

Mahon  C'l  RK  1st  5s. .1934 

Pitts  &  B  Erie  2d  g  5s.al9 

Pitts  McK  &  Y  1st  gu  6s.  1932 

2d  guar  6s 1934 

McKees&B  Vlstg6s  1918 
Mich  Ceut  1st  consol  68.1909 

58 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  B<fe  S  1st  g  34s 1951 

1st  g  34s 1952 

Bat  C  &  Stur  1st  gug  3s.  1989 
N  Y  Chicfc  St  B  1st  g4s  193- 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  cfc  (ireeu  w  Bake    -See  Erie 
-V  Y  &  Bar    See  N  Y  C  <fe  Hud 
.\   Y  Back  <fe  W    See  D  L  <fc  W 
N  Y  B  E  <fe  W    See  Erie 
-V  Y  <fe  Bong  Br   see  ( ?ent  ot  X  J 
X  Y  N  H  <fe  H— Conv  6s  subs.. 
Housatonic  R  con  g  5s..ll>37 
N  H  &  Derby  con  cy  5s.l918 
N  Y  &  North    See  N  Y  C  <fe  H 
X  Y  O  &  W  ret  1st  g  4s..ffl992 

Regis  $5,000  only ^1991 

X  Y  &  Put    See  N  Y  c  &  H 
X  Y  &  R  B    See  Bong  Island 
X  Y  S  &  W    See  Erie 
X  Y  Tex  <fe  M    See  So  Pac  Co 

Xor<&  south  1st  g5s 1941 

Xorl&  West  gen  g  6s 1931 

Improvem't<fc  ext g 6s..  1934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  4s.  1991 

Registered 1996 

Div'l  1st  l<fe  gen  g4s...l944 

10-25  year  conv  4s 1932 

Pocah  C  &  C  joint  4s..  1941 

CC&  T  1st  gug  5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  IBinois    See  Chi  &  N  W 
North  Ohio    See  B  Erie  &  W 
Xor  Pac — Prior  lien  g  4s. .1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-DulDiv  g4s 1996 

Dul  Short  B  1st  gu  5s.. 1916 
C  B  &  Q  coll  tr  4s  See  Gt  Noi 
StP&  N  P  gen  g  6s.. ..1923 

Registered  certinc's..l92 
St  Paul  &  Dul  1st  5s.. ..1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6a..  1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  &  Mont    See  NY  Cent 

OInd  &  W    See  C  C  C  &  st  B 
hio  Riv  RR    See  Bait  &  O 
Ore  *  Cal    See  So  Pac  Co 
Ore  RR  &  Nav    See  Un  Pac 
Ore  Short  Line    See  Un  Pac 
Oswego  &  Rome    See  NYC 
O  C  F  &  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5s 1946 
ac  ot  Missouri    See  Mo  Pac 
Penn  RR  1st  real  est  g 4s.  1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  g  34s 1912 

Convertible  g  34s 1915 

AJleg  Val  gen  gu  g  4s.  ..1942 
D  R  R  R  &  Bge  1st  gu  4s  g.'36 
PhUaBalcfe  W  1st  g  4s..  1943 
3odBay<fc  So  1st  g  5s.. .1924 
UN  J  KR<feCangen4s.l944 
Penn  Co— Guar  1st  g  44s. 1921 

Registered 1921 

Guar  3  4s  coU  trust  reg.  1937 
Guar  3  4s  coll  tr  ser  B...1941 
Tr  Co  certif's  gu  g  3  4s.  1916 

Gu34s  trctfsC 194£ 

G  .  34s  tr  ctlsD 1944 

Guar  15-25  year  g  4s 1931 

CI  <fc  Mar  1st  gu  g  4  48..  1935 
CI  &  Pgen  gug  4  4s  ser  A. '42 

Series  B 1942 

Series  C  34s 1943 

Series  D34s 1950 


tricn 

Friday 

teb  7 


A-O 
JO 
J-D 
M-S 
FA 
M-N 
A-O 
A-O 
A-O 
J  D 
A-O 
FA 
M-N 
J  J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


M-N 
M-N 


M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J  -D 
J-J 
M-N 


^  J 
Q-J 
W-F 
H-V 
J-D 
MS 

F-A 
O-F 
F-A 
A-O 
J-D 
li-M 
J-J 


J-D 

M-N 
M-S 
M-N 
M  N 
J-D 
M-S 
F-A 
M-N 
J  -J 
M-S 
J-J 
J-J 
M-S 
FA 
M-N 
J-D 
J-D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


Hid. 


98      100 
78     


100 

97 


1184 

1114  Sale 


805 


100 

92  Sale 
92 

93  4  Salr. 
91     Salt 

110     

10i>     

1004 

.154 

110     

100     


110 
"92* 


86 


99 


101  4  Sale 
10034  Sale 


121343ale 

1  '2'4 

*10438.... 


98     Sale 


93 
1204 
117 

105 

953, 

Saic 

38  4 

82%  Sale 
86  sale 

96 
101 

97  '4 
Sale 

70  4 
115 

714 

68 

9d 

125 

98 

89 
82 

117 

104'sSale 

100     106 
1064 

984 

93  4  Salt 
89     Sa).- 

94     


*94 


100      . 
10334 


83 

834 

91 

84 

83 

94 


90 


91 
Sale 


99  4. 

100     . 

85      , 

85     . 


II  eeK'b 
Hanye  or 
Last  .salt- 


Low       Hiyh 


97  4Mar'07 
105  Oct  *02 
101  4  J'lv'06 
110  4May't-7 
1014  Dec '06 

i07"  NoV'07 
1114  1114 
105    Jan  "o 


106 

87 

85 

122 

125 

103 

92 

92 

93 

91 


4  Oct  'oi 
87 
Jan  >0i 
Jim  '06 

125 
Oct  '07 

92 
Jan  '08 
4   94 
93 


109 
107 
139 


Oct  'u7 

4  Nov'06 

J  an '03 


104 
105 
119 
100 
106 
94 


Die '06 
Dec'O 
J'ue'06 
34  Jan  '07 
4Nov'00 
4  Dee  '06 
4- May'07 


99  4  Jan '08 
102  4  Alar'o7 

1014        102  >4 

100      1004 


121         12334 
113     Ocl '07 


98  98 

1014  J'ne'06 


100     Oct '07 

120  4  Jan '08 

117  4  Jan '03 

127     Oct  '06 

95  o8        964 

91     Sep '07 

884       884 

82  4        834 

84  86 

109  4  Feb '05 

95     Jan  '08 


1004     1014 
100        100 
704       71 
70     May'07 
964  Jan '08 


117  Jan'ov 
132  J'ly '99 
117  4  J'ly '07 
100  Oct  '07 
98  4  Oct '06 
93  May'OG 
114     Jan '08 


10478     104?* 

105     Jan  '08 

105     Nov'O 

101      Dec'07 

93  4       94 

89  90  4 

99     J'ne'o7 


107  4  Oct  'Ou 
10vi  Jan '03 
110  4  sep  '04 
104  Jan '08 
103  4  J'ly '07 
90  4  J'ne'06 
84     May'o7 

93  Oct  '07 

89  Oct  '06 

90  4  Mai  '06 

94  95 
110     Jan '05 
10S4  Aug'03 


984  Dec '06 
96     Jan  04 


A'o 


659 


17 


1 

124 

1 


109 
220 


Uange 

Since 
January  1 


Low    lliyti 


1 1 1  4  1  1 1  4 
105      105 


8434    87 
85        85 


125     125 


8.">4 
90         Pi 

bS-'-s    94  4 


i4 

'  '4 


95  4    99:4 


98     103 
96  4101 


1154  1244 


92  4    974 


120     1204 
11741174 


I'ii., 


974 


84  4  884 
78  84% 
77        86 


87  4    95 


99  41013, 
98     100 
68       72 


89        96  4 


117     117 


114     114 


1014105 
102     105 


914 

88 


94  4 
914 


i0234  1044 


90       96 


lHISsCEL.1.  4JSEOUS    BONDS— Continued  on  Next  Paae 


Conl  and  Iron 

Col  F&  I  Co  gen  al  g5o..l943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  gen  irold  68.1919 
Gr  Kiv  Coal  <fc  C  1st  g  6sl919 
Cleart  Bit  Coal  1st  st  4s...  1940 
ColIndulsUt  soil  58  gu..l934 
Contiu'talC  lstsf  guosg.1952 
Jett  &  Clear  C  &  I  1st  g  58.1926 
Kan  <fe  H  C  <fc  C  1st  a  f  g  5s.  195 1 
Pleas  Val  Coal  lstgsf  58.1928 

Sunday  CrueK  Co  g  5s 1944 

Tenn  Coal  gen  5s 1951 

Tean  Div  1st  g  6s al917 

Birni  Div  lstconsol  6s. .1917 

Can  C  M  Co  1st  gu  g  6s.  1922 

,    DeBarC&  ICo  gug  6s.l910 

jValron  Coal  <fe Co  1st  g  5s.  1949 

Victor  Fuel  lstsf  5s 1953 


F-A 
FA 
M-N 
A-O 
J-J 
FA 
F-A 
J-D 
J-J 


794. 


44     Sale 
95 


89 
103 
102 
103 

'  84' 


75 

Sale 


106 


100  H 

88 


32 

75 

107  4 
102»8 

95 

44 
107»8 
107 
1054 
105 

78 

884 
I  03  4 
104 
102» 
100 

S5 

03  '•> 


Jan '08 
Nov'o7 
Oct  '04 
Apr'OO 
Apr'02 

45 
Dec '04 
May'97 
Dec '06 
Oct  '00 
Fcb'07 

89 

103  4 

104 

Dec '07 

Jan  '08 

86 
r<vii'ii7 


29 


82       82 


44        51 


824    89 

100     1014 

99     104 


loo 
81 


100 

87  4 


Telegraph  and  Telephone 

Am  Telep  <fe  Tel  coU  tr  4s  1929 
Oomm  Cable  Co  1st  g  4s. .2397 

MetT&  Tlsts  I  g5s 1918 

Mich.  State  Telep.  1st  58.1924 

N  Y  &  N  J  Tel  gen  g  5s..  1920 

West  Union  col  tr  cur  5s.  193s 

Ed  and  real  est  g  44s. ..1950 

Conv  4s,  Series  A 1 936 

Mat  Un  Tel  s  fund  6s...  1911 

.Manuiacturing  .v  Industrial 

Am  Cot  Oil  ext  44s 1915 

Am  Hide  &  B  1st  s  tg  6s..  1919 
Amer  Ice  Secur  deb  g6s..  1925 
Am  Spirits  Mtg  1st  g  6s..  1915 
Am  Thread  lbt  col  tr  4s. ..1919 
Am  Tobacco  40-yr  g  6s. ...  19 44 
4s 1951 


J-J 

Q-J 
M-N 
F-A 

M-N 
J-J 
M-N 
M  N 
M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
F  A 


79 


89 


39 
86 


884  «ale 
78  Sale 
61  4  3aie 
98 

84  4 

102     saic 
64     Salt. 


75  4  Jan '08 
72     Nov'07 

104     Feb'07 
924  Jan '0- 

1054J'ly'03 
89  89 

86  86 

77  77  4 

104     Apr'07 


88  4       88  4 
78  78 

614  ■''14 
97  Jan  '08 
83  Jan  '08 
101  103  4 
64  66  Li 


122 

136 


75  4    75  4 


92  4    92  4 


88  94 
86  88 
76       77  4 


86  924 

75  4  80 

614  65 

91  97 

83  83 
96  >,  108 

60  4  6D  4 


"No  price  Enday;  Wteat  Old  anil  aslcod.   aDue.Jan   ti  Duo  feb    cDue.dar  d  Due  Apr    a  uue  -  ly  ic  line   vug     0  Due  Oct    p  Due  Nov  q  Due  ))««  4' OpWon  sate 


Feb.  8  1908.1 
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X. 


I.KMJ.s 
Y.  STOCK.  KXCHANGK 
Week  Ending  Feb  7 


■«-£ 

~  &- 


j.j 
j.j 
J.J 
J-J 
J-J 
A-O 
M-N 
A-O 
A-0 
M-N 
M-N 
FA 
J-D 
A-O 


M-N 
J-D 
A-O 
M-N 

A-O 
F-A 

J-D 


A-O 

J-J 

J-J 
J-J 
A  0 


Penn  Co — (Continued) 
JSrieA  Pitt8gug3  4s  B.1940 

Series  C 1940 

GrR&  I  ex  1st  gug  4  4s  1941 
Pitts  FtW&C  1st  7s. ..1912 

2d7s 1912 

3d  7s M912 

Pitts  Ytfc  Asli  1st  con  58.1927 
P  C  C  tfe  St  L  gu  4 4s  A. . .  1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  34  guar  g 1949 

Series  F  4s  guar 1953 

C  St  L  tfe  P  1st  con  g  58.1932 
Pensaeola  tfe  AU  See  L  &  Nash 
Peo  tfe  East    See  C  C  C  &  St  L 
Peo*  Pek  Un  1st  g  6s.. ..1921 

2u  prolil  4  4s 61921 

PereMarq— Chtfe  W  M  5s  1921 

Flint*  PMg6s 1920 

lax.  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s.  1939 
SagTustfc  H  1st  gug  4s.  1931 
Phil  B  <fe  W  See  Penn  BR 
Philadfe  Reading  cons  7s.l911 
Pitts  Cm  &  St  E  See  Penn  Co 
Pitts  Cleve  tfe  Tol  See  B  &  O 
Pitts  Kt  W  &  Ch  See  Penn  Co 
Pitts  McKees  &  Y  See  N  Y  Cen 
Pitts  Sh  &  L  E  1st  g  5s...  1940 

1st  consol  gold  5s 1943 

Pitts  &  West    See  B  tfe  O 

Reacting  Co  gen  g  4s 1997 
Registered. 1997 

Jersey  Cent  coll  g  4s.. .1951 
Rensselaer  tfe  Sar    See  D  <fc  H 
Rich  &  Dan    See  South  Ry 
Rich  &  Meek    See  Southern 
Rio  Gr  West  See  Den  tfe  Rio  Gr 
Roch  <fe  Pitts    See  B  R  tfe  P 
Rome  Wat  &  Og   See  N  Y  Cent 
Rntianu    See  IN  Y  Cent 
Cag  Tus  tfe  H    See  Pere  Marq 
Ot  Jo  <&Gr  Isl  1st  k  4s. ..1947 
St  E  tfe  Cairo    See  Mob  tfe  Ohio 
St  E  tfe  iron  Mount    See  M  P 
St  E  K  C  tfe  N     See  Wabash 
St  E  M  Br    See  T  RR  A  of  St  E 
St Eouis &  San  Francisco — 

General  gold  6s 1931 

General  gold  6s 1931 

8t  Etfe  SF  RRconsg4s..'96 
Soutliw  Div  1st  g  5s.. 1947 

Refunding  g  4s 1951 

5-year  gold  notes  44. .1908 
St E  M  &  So  East  gu  4  4gl909 
K  C  Ft  S  tfe  M  con  g  0S..192S 
KCFtStfcMByref  g4sl936 
K.  O  «&  M  R  tfe  B  1st  gu  58.1929 
Oz'rktfc  Ch  C  1st  gu5s  g.1913 
St  Eouis  So  See  illiuoie  Cent 
St  E  S  W  1st  g  4s  bd  ctls.1989 
2d  g  4s  mc  bond  ctfs...pl989 

Consol  gold  4s 1932 

Gray'sPtTerl8tgug5s  1947 
St  Paul  tfe  Dul  See  Nor  Pacific 
St  Paul  M  tfe  Man  2d  6s.. .1909 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  4s. .1933 

Registered. 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

i£  Minn  1st  div  1st  g  5a. .1908 

Nor  Div  1st  gold  4s 1948 

Minn  Union  1st  g  6s 1922 

MontC  lstgug6s 193T 

Registered 1937 

1st  guar  gold  5s 1937 

WilltfcSF  1st  gold  5s. ,193s 
St  P  Jo  Nor  Pac  See  JS or  Pao 
St  P  <fe  s'x  City  .S'ee  C  St  P  M  «&o 
S  A<fe  APasslstgug4s...l943 
S  l't>  Pros  do  Ph  latg  5s.. .194'.: 
S  F  &  N  P  1st  sink  t  g  5s. loin 
Sav  F  tfe  West  See  Atl  Coast  E 
Scioto  Vai  &  N  E  See  Nor  tfe  W 
8eaboard  Air  Eine  g  4s  ...1950 

Coll  tr  refund  g  5s 1911 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4a...  1949 

Fla  Cen  tfe  Pen  1st  g  5s. 1918 

1st  landgr  ext  g  5s  ...1930 

Consol  gold  5s 1943 

Ga  tfe  Ala  Ry  1st  con  5s  o  1945 
Ga  Car  tfe  No  1st  gu  g  5s  1 929 

Seab  &  Roa  1st  5s 1926 

Slier  Shr  &  So    See  MK&  T 
Sil  Sp  Oca  tfe  G  See  Atl  Coast  E 
So  Car  &  Ga    See  Southern 
Southern  Pacific  Co — 
Gold  48  (Cent  Pac  coll). Id 949  J-D 

Registered 41949  J-D 

Cent  Pac  1st  ref  gu  g  4s  1949  F-A 

Registered 1949  f-A 

Mort  guar  gold  34a..fcl929  J-D 

Through  St  L  1st  gu  4s  '54  A-O 

GalHar  tfe  S  A  Istg6s..l9l0  F-A 

Mextfc  Pac  1st  g  5s 1931  M-N 

Gila  VG&N  1st gug 5s.  1924  M-N 
Hous  E&WT  1st  g  58.1933  M-N 

1st  guar  5s  red 1933  M-N 

H.&  TClstg5sintgu..l937  J-J 

Consol  g  6s  int  guar.. .1912  A-O 

Gen  gold  48  int  guar. .1921  A-O 

Waco  tfe  N  W  div  1st  g  6s  '30  M-N 

A.  &  N  W  1st  gu  g  5s 1941  J-J 


Frtce 

Friday 
Feb  7 


Hta 

85 

85 

102 

107 


Ash 


101 

107 

106' 

102 

95 

80' 


111 


l-J 


J-J 
J  J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 


J-J 

u-S 
J-J 


A-O 

M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


Week's 
Range  or 
Last  Sale 


Low       Hiah 

92     Apr '07 

9834  Apr'(>4 

108     Sep '06 

12758Oct '02 

119     J'ne'06 

119     Apr'04 

116     May' 05 

108     Jan '08 

107U  J'ly'07 

ll24J'ue'05 

ICO**  Mar'07 

91     Feb '07 


109     Jan '08 


103     1234  Jan '05 

100\  Dec '05 

109     Apr '02 

-.  ...*...yUl'2  4  Ang'07 

....^U00»4  Apr'o? 

106  Si  Sep '06 


108*8 


95 14  Sale 


93       94 


S5 


114'4  .... 
104^105  4 


72  4  Sale 


113 


70 


89     Sale 
6378 

65  \  Sale 


103 ''e 

128     1*8  Hi 

io5     Sale 


103  V 
98 's. 


101 

80 

101 


lob's 
109 


83     Sale 


4  9  4  Sale 
90 


100 


S5 


86 
85 

96  4  Sale 


82*4 

88      

96      

1044  109 
105 

100      101  Hi 


109  '4 
109  V 
b9 


115  4Mar'06 


1074Dec'07 

93  78j'ly'97 


©  © 


A'o 


95 
91 

94 


96 

Jan '08 

94 


85     Jan '08 


1134     1134 

105  l4  Jan '08 

90     Jan  '08 

102  VAug'O. 

71  72  S 

98     Nov'00 


114'a 
70 


114S 

71 


90     Dec'O; 

89  89»4 

67  67 

65  6678 

101 4  Apr'O, 

101  Dec '07 
119  Nov'07 
134  D<-c't>(j 
LOu  105 

116'8Apr'01 
100  Nov'07 
98 14  Jan  'os 
100'4Uct  '06 
lol'4  Jan'ob 


124  Mav'05 
128  Jan '08 
136'4  May'06 
105  Dec '07 
115^  Dec '06 


82  83 

102     Sep '07 
110     Oct  '05 


45  49H 

90     Dec '07 
88     Jan '07 
u6VMar'd6 
107 '4  Aug'00 


HiSCaJlarMS 

99      Dec '07 

110     Jan '05 

106     Mar'07 


84*a       86 
84     J'ne'07 
96  97 

93*8  J'ne'07 
83  33 ', 

90*4Apr'07 
lo3S2Apr'07 
10/     Jan '08 

106  '4  J  ly  '06 
101  Jan '08 
104  Aug'06 
l09VJau'O8 

107  58  Nov'07 
88     Jan '08 

116  Dec'06 
109  k)  Feb '06 


114 
.... 


Range 

Since 

January 


Low    Mioii 


108     108 


109     109 


41 


27 


k; 


h; 


105 
'  19 


93       97  H; 
91       91 
86       94 


113 

103 

90 


85 


114*, 

105 '4 

90 


71       75 


111 
<.i8 


114' 
7._u 


84  Hj    89^ 
67       70 
6 14    6658 


102      106  4 


91       98  4 

ibT'ii'oi"  X, 


128     128 


78       «3J4 


45       56 


8334     87 


94       99 

80*"  83 '4 


107     107 


100      101 
I09*i4  il"6" 

as"  *8s" 


ii«)i\ij-» 

N.   Y.  STOCK  EXCHANGE 

Week  Endim?  Ft:n  7 


Southern  Pac  Co — ( Continued) 
Morgan's  La  &  T  1st  7s. 1918 

1st  gold  6s 1920 

No  of  Cal  guar  g5s 1938 

Ore  &  Cal  1st  guar  g  58.1927 
So  P  of  Ar  gu  1st  g  6s. .  .cl909 

1st  guar  g  6s cl910 

So  Pacific  of  Cal— 

1  stg  68  series  E&  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

SPacofNMexlstgbs..l911 
SoPacCoast  1st  gu  4s  g.  1937 
Tex<feNOSabDivlstg6s.l912 

Con  gold  5s 1943 

oPac  RR  1st  ref  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Mob  &  Ohio  coll  tr  g  4s. .  1938 
Mem  Div  1st  g  4V5s... 1996 

St  Louis  div  1st  g  4a 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  cfe  Danvlstg4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s. 1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  <fe  Ohio  1st  g  6s...  192 
ilob<fe  Bir  prior  nen  g 5s  194 

Mortgage  gold  4s 1945 

Rich  <fe  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Richife  Mecic  1st  g  4s... 1948 

SoCar<feGa  1st  g  5s 1919 

Virginia  Mid  ser  C  6s. ..1910 

Series  D  4-5s 1921 

Series  E5s 1926 

General  5s 1930 

Guar  stamped 1936 

W  O  <fe  W  1st  cy  gu  4s..  1924 
West  NO  1st  con  g  lis. .1914 
S  &  N  Ala    See  E  &  N 
Spok  Falls  <fe  Nor  1st  g  0s.l939 

1'er  A  of  St  E  1st  g  44s. .1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  t  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5s.  1930 
Tex  tfe  N  O    See  So  Pac  Co 

Tex  .fc  Pac  1st  gold  5s 2000 

2d  gold  inc5s y2000 

La  Div  B  L  1st  g  5s 1931 

W  Mm  W<fc  N  W  1st  gu  5s  '30 

l'ol<fc  O  C  IstgSs 1935 

Western  Div  1st  g  5s...  1935 

General  gold  5s 1935 

Kan&  M  1st  gu  g  4s 1990 

Tol  P  <fe  W  1st  gold  4s 1917 

ToiStLJfc  W  pi  lien  g  3 4s.  1925 

50-year  gold  4s 1950 

Tor  Ham  «fe  Buff  1st  g  4s./il946 

Ulster&DellstcougSs  1928 
1st  refund  g  4s 1952 

UnPacER<&  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

Ure  Ry  6c  Nav  con  g  48.1940 
Ore  Short  Line IstgOs.. 1922 

1st  consol  g  5s 1941 

Guar  relund  4a 1929 

Registered 1929 

Utah  Ai  .Nor  1st  7s 190S 

Gold  5s 1920 

Uui  .N  J  RR  &  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
Utah  &  .North  See  Uu  Pacific 
Utica  &  Blade  R  See  £i  Y  (Jeut 

Vandalia  consol  g  4s 1950 
era  OruzifcPlstgu4  4sl934 
Ver  Val  lud  <fe  W    See  Mo  P 
Virginia  Mid    See  South  Rv 
Va  tfe  Soutbw't  lat  gu  5s. 2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  of  deposit 

1st  lieu  equip  a  td  g  5s. .1921 
1st  lien  50  yr  g  term  4s. 1954 

Est  ref  and  ext  g  Is   1950 

Let  &  Ch  Ext  1st  g  5s. .1941 
Des  Moin  Div  1st  g  4s. .1939 

Oin  Div  1st  g  34s 1941 

Tol  <fe  Ch  Div  1st  g  4s...  1941 

St  Chas  Bridge  1st  g  6s. 190s 

Wab  Pitts  Term  1st  g  4s.  1954 

2d  gold  4s 1954 

Warren    See  Del  Lac  &  West 
Wash  Cent    .See  Nor  Pac 
Wash  O  <fc  W    See  Southern 
Wash  Terml  1st  gu  3  4s..  1940 
West  Maryland  Istg4s...l952 

Gen  tfe  conv  g  4s 1952 

\V  Va  Cent  tfe  P  1st  g  6s  1911 
WestN  Y  &  Pa  1st  g  5s.. 1937 

Cen  gold  3-4s 1943 

1  ncome  5a ((1943 

West  No  Car    See  South  liy 
Wheel's  tfe  L  E  1st  g  5s.  ..1926 
Wheel  Div  1st  gold  5S..192S 
Extentfc  imp  gold  5s. ..1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 
Wilkes  tfc  Eaat    See  Erie 
Wil  tfe  Sioux  F  .See  St  P  M  &  M 
Wis  Cent  50-yr  1st  aren  4s  1940 


A 
J 

A 
.1 

.1 
J 

A 

A 

M-N 

J-J 

J-J 

M-S 

J-J 

J-J 

J-J 

J-J 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-N 

M-N 

FA 

J    J 

J  J 
A-O 
F-A 
J-J 
A-O 

J-D 
Alui 
.1  J 
F-A 
J-J 
A-O 
J-L 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-JJ 
F-A 
J-J 
J-D 
J-D 
J-J 
J-J 


F*rice 
Friaav 

Feb  7 


It  i  a 

110*8. 
'113  4. 


A&h 


J.J 

iVl-N 
F-A 
J-J 
J-J 


.UESCKELANEO US    BONO*— Concluded. 


M-S 
J-J 
J.J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A-O 

A-O 
J-J 

J-J 

A-O 
Nov 

A-O 

J-J 
F-A 
M-S 
J-J 


J-J 


109 
99 

9j'4 

104 


88  4  sale 
8  V  *8  Sale 


H'ee/c'i 
Range  or 

Last  sate 


Low  JJiah 
127  Sep  '00 
116  Nov'06 
112  Feb'n 
97*4  Nov'O 
98  4  Jan '08 
101     Dec'07 


107  Apr'07 
114  4Dec'04 
116  May'07 
104     Mar'07 


7  0 

98  4 


80 


109 


105 


10b 


99 
68 


8  7  4 


83 

104 


*100 


98 
78 


100 


90  4 


i    z 

iOO 

90 

100 


L 10J4 


1114  Saib 
70     .... 

89 '-  .. 


10j'0 
101 'b 

90  'y 

88 

80 

83  4 

72 


107  4  Feb '0' 

96  96 

884       91^ 


87 
114 

77 
100 

74 
113 

96 

92 


88 
Nov'00 
Jan '08 
Jan  '08 
Jan '(8 
J*n  '00 
J'no'OO 
J'ue'Oo 


An 


84 


111  Fob '07 
110s8J'ly'07 

105  105 

110  4  J'ne'01 
05     Sep  '0 , 

106  Tan  •Vl 
108  Jan '08 
115*6  Apr'Oo 

96      (Jot  '05 

107  Jan 'Os 
994  Oct  '07 
98     Feb '05 

95  Dec  '07 

112  Oct '00 

108  4  Dec'Oo 

113  Dec '00 
103  Oct  '07 
107     May'O, 

96  S,  J  an  '07 
106  4  sep '07 

117     J'ly'OO 

111  J'ly'o; 
110H,     HO*, 

90  4  Jan 'Oh 
111     Deo'OC 


111 


92 
1  10 
100' 


105      Sah 


D'O      bait 


112'- 

Nov'00 

Mar'Ou 

Nov'04 

<i.;*j  Jan  'us 

111      May '04 

96    Jan'0> 
89     Jan 't,8 
83    I   8i     Jan  'i 

si  4  Jan  '08 
7-2  7  J 

95      Dec'06 
lo5     Jan 'Ob 
93      Sep  '00 
99  78      1014 


Sale 


»0*b  salt 
9  4^4     96  H 

Un-.  Sale 
Uo's  ... 
88     Sale 


luO-i 
98  V 


100 


40 

.108 
-     93  4 

45 

"*i' 

-  102 
"43" 

90 

96 

45 
11 


86' 
60 


no's. 

*  88  4, 


Sale 

Sale 


Sale 

44 

103 


103 


71 


83     Sale 


100'4 
SOSg 

95 '8 
116 

lio^ 
88 


100 '4 

87 

96 
118 
110 

89 


11 


S7:,4  Mm'. ,7 
100  Oct  '07 
1054J'iy'07 


94  4  Oct  '07 
98     Sep  '00 


99     Jan  'OS 

107  4     10« 


91 
90 
45 
62 

102 

93 

414 
104 

97 

80 


91 

J'ne'o 
Jan  '08 
J'ue'O, 

102 
Mai'OC 

44 
Oct  '07 
Nov'04 
h'eb'07 


96r,8  J'ne'o 
1.00     May'07 


45 

1034 


4S3. 
l'J 


87  4J'ly'oi 
60  02  4 

42  42 

1064Aug'06 
111     Jan 'OS 
87^  Jan  'Ob 
34     Feb '07 

107     Jan '05 

110      Dee '00 

98m  Jan  '08 

71  71 

104     Oct  '07 


13 


136 

43 

24 
li 
bi 


Range 
Since 

January  1 


Low    liiyh. 


984    984 


95 '4  96 
87  4  93 
80        97 


75 
102 

72 


77 

10J4 

76 


105     105  4 


106 
107 


106 

108 


107     107 


109^  111 
90  4    90  4 


109     1124 


102     10334 


95  4 

84   . 

7  0:,4 

8' 

07 


98 

89 

S14 

80 

73 


104      105 

"?i9*"ib"a" 
984 100  •* 

84        87  78 

91        96-4 

110      120s4 

100      1 DH4 

854    89 'a 


83 


83 


12 


99        99 

lO0'4109a4 
90        94 


44 

Loo" 


40 


L02 


414    47  4 


45 

10a4 


56 
19 


60 
40 

i  08  ■ 


66 
47 

ill" 

87^4 


103      106 


98*4 

71 


9s  4 
724 


-ii' 


8> 


iU-.tniilacturuig  »fc  IikIiini rial 

Beth  Steel  1st  ext  sf  5s..  1926 
Cent  Leather  20-year  g  58.1925 
Consol  Tobacco  50-yr  g  4s.  1S51 
Distil  Sec  Cor  conv  1st  g  5a. '27 
Int  Paper  Co  1st  con  g  6s. 1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Kmcker  Ice  (Clue)  1st  g  5s. '28 
Eackaw  Steel  1st  g  5s.\.  1923 
JM  at  Starch  Mfg  Co  1st  g  6s  1920 
Nat  Starch  Cost  deo  5s. .1925 
Repub  I  tfe  S  lsttfe  coltr  5s.  1934 
U  s>  Eeath  Co  sf  deb  g  6a. .191 3 
TJ  S  Realty  tfe  1  conv  deb  g  5s  '24 
U  S  steel  Corp— (  coup  .rfl963 
Sf  10-60  yr  5a.  (reg  ..c(1963 
Va-Car  (Them  col  tr  6s  K..i912 
WeetuiRhouse  K&  M  sf  5s  '31 


J-J 
A-O 
F-A 
A-O 
F-A 
J-J 
J-J 
A-O 
A-O 
M-N 
J.J 
A-O 
M-N 
J-J 
M-N 
M-N 
A-O 
J-J 


85 

91<4  Sale 


7 1  Sale 
103     Sale 

844Sal« 
91 


84 
75 

"96" 

103 


Vo 


105 

68 
Sale 


88 

88 '4  s:., o 
90  90 
72  4  Sale 


96  Aug'06 
91  92  4 
68  Jan  '08 
7L  72 

102         103 
814       84  4 
91     Jan 'i»« 

97  4  Oct  '05 
89  89 
83  4  Aug'07 
70     Apr'07 
80     Dec'w7 

101      Jan'OS 
09  69 

87-<4        885o 

88  8Sa, 

89  Jan  '08 
714       73 


39 

"9 


20SI1 
10 


10 


85  4  93 
63  68 
66  75 
102  105 
84  4  86 
90       92  4 


81 


89 


101 

654 
85  4 
80*4 
89 
70 


01 

70 
8:1  ■? 
89  4 
89 
75 


•Miscellaneous 

Adams  Ex  col  tr  g4a 1948 

AmSSCoof  WVag  5s*"."l9'20 
B'kl'n  FerryColstcon8g5s'4S 

ChicJctfcSt  Y'ard  col  gas.  1915 
Det  M  &  M  Id  gr  incomes.  1911 
Int  Mercan  Maiine  44s. .1922 
Int  Navigation  lstsf  5s  1922 
Man  Bch  ii  tfe  L  gen  g  4a. .1940 
Newn  No  Ship  &  D  D5s<il990 
N  Y  Dock  50-yr  1st  g  4a. .1901 
Providence  Sec  deb  4s..  .1957 
Provident  Loan  Soc44s'l921 
St  Joseph  Stk  Yds  1st  44s. 1930 
St  L  Ter  Cupples  Staf  n  &  Prop 
V.o  lstg  4  4s  5-20  year..  1917 
s  Yuba  Wat  Co  con  g  6s. .1923 
Sp  Val  Wat  Works  1st  6s.  1906 
IT  S  Red  tfe  Rof  lstsiv  6s  1  931 


M-  S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 


89%  Sale 


64 


103 

Sale 

77J4 


944 

89     Sale 


70 


89  89% 

10O;4  J'no'02 

41      Oct '06 

Jan  VS 

Sep  'i)0 

61  '4 

77^ 

Fob'O- 


100 
70 
04 
77->4 
50 


89 
85 
99 


8.' 
Oct  '07 

May'06 


100  4  Sep  '05 


112  J'ly'04 
U34J,ly'00 
81)     Aug'07 


13 


No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     0  Due  t rob     d  Due  Apr    <  Due  May    ^DueJ»e    ADueJtr    ^DmNov 


83       9014 


100      100 


63 
70 


tib 


054 

77*4 


89 


sOution 


CHICAGO  STOCK  EXOHA^JS— Otoe's:  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AXD  LOWEST 

SALE  PRICES 

Saturday 

Monday 

Tuesday       Wednesday 

Thursday 

Friday 

Feb  1 

FebZ 

Feb  4 

Feb  5 

Feb  6 

Feb  7        i 

*164      175 

* 172 

* 1721; 

*-...    1721" 

Last  SaU 

175     Jan'OS 

*l"i      2 

lr>S      2 

158        1'3-J 

* 2 

*llo      2 

♦llg        2 

* 10 

8         8 

8         s 

* 10 

* 10 

* 10 

*17l2    181.1 

1712     171; 

17        171; 

161;     165« 

*10        171; 
Last  Sale 

I6I2       17 
2U        Dec'07 

Last  Sale 

18       July'07 

+42':     45 

4234     423., 

*42        421- 

*42        45 

*40        421; 

*40         42 

*75        Si  I 

*75        79 

*75        79 

*75        77 

Last  Sali 

79         Jan'OS 

*1S        20 

*18        20 

*1S        20 

*18        20 

Last  Sale 

19        Jan'OS 

*..          51 

*48        51 

*48        51 

45        49U 

* 51 

*45l"      50 

*               40 

* 40 

* 40 

* 40 

Last  Sale 

46        July'07 

*              21 

* 21 

* 21 

*              211" 

Last  Sale 

20         Jan'OS 

* 50 

* 50 

* 50 

* 50 

Last  Sale 

60         Sep'07 

*68        72 

*6S       70 

70        70 

70        70 

* 71 

70          70 

28        2814 

2SlS     28'.. 

28        29 

28U    29 

28I4     283s 

283g       285.s 

* 90 

*89        90 

90        901" 

91       92 

91        91S8 

91 14       9134 

* 30 

* 30 

* 30 

* 30 

Last  Salt 

33        July'07 

4"  i       4-i: 

434       434 

434       434 

4-3]         43  j 

45S      47S 

41"         434 

491"     491" 

4914     491- 

49U    491- 

4934    50 

491.1     493j 

483  (       491.1 

*133       

*133       

*133       

*133       

I.nsl  Sale 

135       Jan'OS 

*116l9  127 

*1161o  127 

*1101"  127 

*1161->  127 

Last  Sale 

IIOI2   Jan'OS 

* 55 

*51        52 

*50       

*50       

Last  Sale 

55         Jan'OS 

* 100 

*95       

*95      100 

*95     100 

*95      100 

951;      951; 

Last  suli 

42        Jan'Oi 

*28        30 

*28        291- 

*28       291" 

*28        291" 

*28       291- 

28          28 

*95       -    -_ 

95        95 

*94        96 

*94        97 

*94       97 

96     Jan'OS 

*              45 

* 45 

* 45 

*35        45 

Last  Sale 

45        Sep'07 

Last  Sale 
Last  Salt 

165      Mch'07 
16        Mch'06 

*1          llg 

*1         l's 

*l        lis 

*1          H8 

Last  Seilt 

1           Oct'07 

*4          5 

*4           5 

*4          5 

Last  Salt 

5         Nov'07 

*26        '-'7 

26        26 

26        26 

*25       26 

26       26 

*25         26 

115      llolj 

1151;  ny  ■ 

!     15      116 

116      1161" 

1151"  U5!" 

1147s     1151; 

*]10      111 

*108     11'ft  i    ill      111 

*108''2  HOI" 

110      110 

110        110 

ss        88 

ss       88 

-7        87 

So       S7 

86       86 



124  ■■■  l:.'iii 

1243.1  I24»j 

i?414    12-11.; 

1241"  12412 

12-Ux  12H-. 

*124        125 

31       32 

32        3212 

30        3034 

30       30 

*29'g     31 
Last  Sate 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

303j       303.4 
3II4      NOV*05 
SO         Feb'00 
41         Aug'07 
212     June'07 
26I4    July'07 

75       75 

*73        75 

*74       75 

74        7434 

73       73 

7234       7234 

*107      10S 

108     108 

108      108 

108      108 



108        108 

* 55 

*54        55 

*54        55 

55        55 

*54          55 

*101      103 

103      103 

*101      103 

*101      103 

*101      103 
Last  Sale 

*100        103 
534       May'05 

85        85 

*25       26 

*25        26 

*25        26 

25        25 

*25       30 

*25          32 

*75       751'' 

7  51 2    751  ■' 

*75        751" 

7434     75 



7434       7434 

99-5)     997s 

9914    997s 

99        991; 

991"    991  ■> 

99       991" 

99          991" 

*130      133 

*130      134 

134      134 

*130      134 

*130      134 

*130        134 

95        95 

96       96 

98        96 

96       96l.i 

*o:,l"     901" 

96         96 

lr,s      i  h 

*H2       lh 

*U2       15& 

112       11- 

*112        1-"'S 

*]12           I5;j 

nil    ll'V- 

11        111.1 

11        III4 

lli8    His 

11         11 

11            UI4 

16       J.6 

*1512     16 

*15l2     16 

* 16 

*15       16 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

* 16 

32l2      Jan'07 
10        Nov'06 
16        May'07 
4           Xov'06 

Sales 
ol  the 
Week 
Shares 


700 

27 

265 


10 
'l6i 


205 
785 
440 


735 
1,335 


51 

"20 


205 

331 

29 

54 

268 

365 


320 
85 

140 
20 

"26 

170 

99 

810 

5 

S3 

130 

1.691 

15 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Rawjc  Since 
Jan.  1   1908 


Lowest 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

Do    pref 100 

Chicago  Subway 100 

Chic  Union  Traction. 100 

Do    pref ..100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref... 100 

Metropol  W  S  Elev...  100 

Do    pref 100 

North  Chicago  Street. 100 
Northwestern  Elev 100 

Do    pref. 100 

South  Side  Elevated. .100 
Streets  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street.. 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref 100 

Amer  Shipbuilding.. .100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref... -.100 

Cal  &  Ohlc  Canal  &  D.100 
Central  Trust  Bank..  100 
Chicago  Auditorium. 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Commonw'th-Edlson.  100 

Diamond  Match 100 

Illinois  Brick 100 

Knickerbocker  Ice 100 

Do    pref... 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref... 100 

Page  Wov  Wire  Fence 

People'sGasL&Cokc.lOO 
Sears  Roebuck  cum. .100 

Do    pier 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 

Unit  Box  Bd  &  P  Co 

Do    pref 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black   Mountain 

Daly-West 20 

Hubbard-Elliott. 


160    Jan  24 

15S  Feb    3 

8    Feb    3 

16i4  Jan    2 


20  Jan  31 

65  Jan    6 

27  Jan    3 

90  Jan  23 


43S  Jan  3 
411"  Jan  2 
125  Jan  10 
1161"  Jan  31 
46  Jan  7 
91  Jan  2 
42  Jan  9 
24  Jan  3 
90    Jan  10 


Hlyftesi 


175  Jan  27 

2  Jan  1C 

8  Feb    3 

21  Jan  16 


4012  Jan 

9 

46 

Jan  14 

68I4  Jan 

: 

79 

Jan  20 

17     Jan 

10 

19 

Jan  22 

42     Jan 

6 

50 

Jan  23 

20    Jan  31 

"n'".i:in  13 

29    Feb    4 
92     Jan  16 


221  ,  .Tan    2 


106 

Jan    3 

1 00 

Jan    4 

80 

Jan    3 

113 

J  an    2 

30 

Jan  22 

.100 
.100 
.100 


70  Jan  3 
10134  Jan 

54     Jan  7 

102     Jan  3 


5i2Jan  11 

52    Jan  10 
133    Jan  31 

116*2  Jan  31 

55l2Jan  1( 
9512  Feb  7 
42  Jan  9 
10  .Ian  11 
98     Jan  27 


28  Jan    7 

120  Jan  14 

111  Feb    4 

90  Jan  16 

125  Jan  29 

39  Jan  14 


Range  for  Previous  Year 
(1907) 


Lowest 


76    JaH  30 

IO8I4  Jan  22 

57     Feb    1 

104'2Jan     7 


801"  Jan  3 
24  Jan  24 
72  Jan  16 
88I2  Jan 
ll-i:..Tan  3 
87  Jan  3 
l::.sJail  7 
10  Jan  7 
15    Jan  10 


89  Jan  15 
25  Jan  15 
77  ran  < 
997a  Jan  27 
134  .I:m  29 
96i4Feb  5 
134  Jan  4 
12  Jan  15 
16i2  Jan  21 


150 
13 
10 
11 

2'4 
14 
28 
6S34 
17 
43 
341; 
20 
58 
60 
26 
95 
20 


341 
120 
112 

:  n 
86 
30 
25 
90 
45 
165 


Mch 

Nov 

Oct 

Oct 

Dec 

Apr 

Nov 

Nov 

Dec 

Nov 

Apr 

Sep 

Apr 

Nov 

Oct. 

Apr 

Mch 

Oct 
Nov 
Dec 
Nov 
Nov 
Nov 
Jan 
Dec 
Dec 
Oct 
Feb 


20S 


1 
5 
21 
95 
95 
77 
1081; 
34 


J  a  11 

Aug 

Dec 

Oct 

Oct 

Oct 

Nov 

Nov 


41  Aug 
2i«  Jan 
25  "  Feb 
58is  Oct 
91  Nov 
50  Nov 
9734  Nov 


72     Nov 

20     Nov 

67     N  ov 

751"  Nov 

100     Nov 

85     Oct 

s4  Nov 

6     Jan 

16     Dec 

321;  Jan 


16i4  Apr 


16 

461" 
0': 
1914 
65 
87 
28 
72 

47 
2512 
66 
90 

34 
99 
35 

714 

60 
1401s 
130 

801" 
109 

40 

411 
111 

54 
165 


Apr 

Jan 

Apr 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

J'ly 

Jan 

Jan 

May 

Apr 

Apr 
Apr 
Seii 
Apr 
Jan 
Jan 
Mch 
J'ne 
Feb 
Jan 
Fell 


I     Jan 

fjl"  J'ne 

51  "  Feb 

1341"  Apr 

1 121;  May 

S75s  Oct 

129i2  May 

57     May 


46  Jan 
21"  Jan 

27    Mch 

S6  J  an 
11734  Jan 

S4I4  Jan 
120     Jan 


925a  Apr 

57     Jan 

95     Jan 

113'"  Jan 

1731;  May 

1023t  Jan 

214  Apr 

1234  Apr 

30     Feb 

321"  Jan 


M     Jan 


" 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  Feb     7 


American  Biscuit  6s. .1910 
Amer  Strawb'd  1st  6S.1911 
Cass  Ave  &  F  G  (St  D- 

5s. _ ..1912  J 

Chic  Board  of  Trade  4sl927  J 
Chicago  City  Ry  5s__.l927  F 

Chic  Consol  Br&Mlt  6s J 

Chic  Consol  Trac  4  J^S-1939  J 
Chic  Auditorium  1st  5sl929|F  - 


Inter- 
est 
Perloi! 


Price 
Friday 
Feb    7 


-  A 

-  J 

-  J 

-  D 
A 


Chic  Dock  Co  1st  4s. .1929 
Chic  No  Shore  Elec6s.l912 
Chic  &  Mil  Elec  Ry  5s. 1919 
Chic  Pneum  Tool — 

1st    5s al921 

Chic  R  I  &  P  RR  4S..2002 
Collat  Trust  g  5s... 1913 
Common  w'alth-  Edison — 
Chic    Edison  deb6sl913 

1st  g  5s July  1926 

Commonw  Elect  5s6i94:: 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &LtCo  5s  1913 
Knlck'b'ker  Ice  1st  5S.1928 
Lake  Street  El — 

1st    5s 1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s.. 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5S..1909 

1st    5s 1916 

Refunding  g  4J^s__1931 
No  Chic  CltyRy4^sl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1645 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L&C  1st  6S..1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Gas  1st  5s. 1936 
Mnl 'I  Fuel  Gas  Ist5sl947 
South  Side  Elev  4^8.1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. ..1945 
Union  Pacific  conv  4s. 1911 
United  Box  Board  col6s'26 
West  Chic  St  1st  5s... 1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s 1936 

WesDlvCltyRy4Hsl932 
Western  Stone  Co  5s. .1909 

Note. — Accrued  Interest 


J   - 

M  - 
M- 


J   - 

A  - 
M  - 

j  -  n 

M  -  N 
A  -  O 

J   -   J 

Feb 


Bid 


Ask 


1011; 

t95l~2  Sale 


t  — - 


55 
98 
98 


711; 


Week's 
Range  or 
Last  Sale. 


B'ds 
Sold 


Low 


High 


100    MelV07 

991;  Jan'OS 
100   May'07 

951"  951; 
103    Apr'04 

55    Aug'07 

9634Jan'06 

~87~  Feb"66 


F  - 
J  - 
J  - 
J  - 
A  - 
M-  N 

\r  -  s 
M-  N 
J  -  D 
M-  S 
M-  N 
M-  N 
A  -  O 


l.-.„ 


84 


981; 

99 

96 

93 

98 

88 


Sale 
80i2 


J89i2 


Sale 
90 


M-N 
F  -  A 
J  -  D 
M  -  N 
J  -  J 
A  -  O 

must 


No. 


65 


71-%       713. 

79  Nov'04 

80  Apr'04 

100  Jan  'OS 
981"  Jan'OS 
991  "Jan'08 
90  Dec'06 
96ls  Sep'07 
85    Dec'07 

88l2Jan'0S 
16   May'05 

8378      84 
8OI2  Jan'OS 
90    Dec'06 


79 
75 


Aug'06 
Feb'07 


ill" 

_  .  -  - 

£0014 

96 

9834 

fdf" 

Sale 
Sale 

Sale 
95 



70" 

be  added  to 

89         90 
8612      87 
100l2Mch'06 
94     Sep'07 

98  July'07 
97l2Jai.'08 

111        111 

99  Jan'OS 
IOOI4 


100 
98 
98 
9534 
98l2 


Range. 

Since 

Jan.   1  1908 


Low       High 


9912    991; 
~9478    951 


98 
9834 
96 
9834 


9812  Oct'0? 
114  Nov'04 
68  Jan  'OS 
90  May'07 
6812  8ep'05 
73  June'07 
73  June'07 
87  Dec'06 
9612  Jan'06 

all  Chicago 


5 
1 

10 

25 
11 


ril;     713.1 


Chicago  Banks  and  Trust  Companies 


NAME. 


100 
97 
93 


100 

99 

100 


88        88I2 


8P2 
80 


86I4 
80 14 


84 
8012 


90 
89 


bon 


9712     97i2 

10912  111 

94  IOOI4 

9712  103 
9434  98 
98       983,1 


94 
93 


961 

9S34 


68        68 


d  prices 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 
Continental  National 
Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drover..  Dep  National 

Englewood  State 

First  National 

First  Nat  linglewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

H  bernlan  B'k'g  Assn 

Kaspar  State  Bank 

Monroe  National 

Mutual    Bank 

Nat  Bank  of  Republic 

National  City 

National  Live  Stock 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs 
Central  Trust  Co  of  111.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust... 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

Flist  Trust  &  Savings 

Harris  Trust  &  Savings.  _ 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Unlon  Trust  Co 

United  States  Trust 
Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Wood  lawn  Tr&  Sav  Bk 


Outsmnd- 

Surplus 
and 

Fronts 

Divide 

id  Re 

cord 

Sto  ■  - 

In 

In      Per-    Last  Paid 

T 

t 

1906 

1907 

lod 

% 

52 ,000 ,000 

$1,252,235 

8 

8 

Q-J 

Ian  '08.  2 

100,000 

30,741 

5 

6 

An. 

Dee  '07.   6 

500.000 

149.451 

10 

10 

J-J 

Jan     08.  5 

3,000,000 

4.219,197 

12 

12 

O-J 

Ian   '08,  - 

4.000,000 

3.260,607 

8 

8 

Q-J 

Ian     OS,  2 

50,000 

8.305 

6 

6 

U-J 

Jan    '08,    !'" 

3, 000, 1  if  10 

0  754 

12 

12 

Q-J 

Ian   '08,  3 

200,000 

44,041 

6 

6 

U-J 

Jan    '08,   ll; 

600,000 

380,134 

s 

Q-J 

Jan     18,  " 

200,000 

37.970 

O 

6 

Q-J 

Km    '08,    LI3 

S, 000 .000    7.5 

12 

12 

Q-J 

Jan    '08    ■'■ 

150,000 

157.017 

10+10 

10 

Q-J 

Jan    08,    21; 

500.000 

651.189 

Priv 

ate  Ba 

nk 

1,000,000 

395  625 

6 

7 

Q-J 

Jan    '08.  2 

500,000 

1S8.007 

5 

J-J 

Jan    08.  21" 

1,500,000 

1,079,348 

8 

8 

Q-J 

.Ian    '08,  2 

200,000 

131,557 

10 

10 

J-J 

Jan   Ms,   5 

300,000 

55.200 

3 

4 

Q-l 

Nov  117,   1 

250,000 

94,034 

_ 

41 2 

Jan. 

Jan  '08,  4i 2 

2 ,000 .000 

1,230,709 

6 

712 

Q-J 

Jan  '08,  2 

1.500,000 

414.827 

Began 

busing 

ss 

Fen  ..  1907 

1,000.000 

1.413.944 

12+3 

12+3 

Q-J 

Jan   '08,  3 

250,000 

Began 

busine 

ss 

All  •  20  1907 

200,000 

58,429 

Began 

busine 

93 

Dee   8   1906 

50,000 

6,424 

6 

6 

Q-J 

Jan   'OS,    H 2 

100,000 

35,815 

6 

6 

Q-J 

Jan  '08.   U» 

250,000 

84 .269 







.,500,000 

362,157 

d38 

8 

Q-J 

Jan   *08.  2 

250,000 

zl9,108 

4 

.)-i 

Jan  '08.  2 

300,000 

293.590 

Orea 

nized 

Oct 

12   1906 

200,000 

84,269 

534 

6 

Q-J 

Jan    '08,   11» 

1,000,000 

1,146,886 

8 

9  +  1 

Q-J 

Jan  '08,  2 

250.000 

166,708 

6 

6 

J-D 

Dee  '07.   3 

200,000 

39,564 

6 

6 

M-N 

Nov'07,  3 

200,000 

62.954 

6 

6 

Q-J 

Jan  '08.   H2 

3,000.000 

2.603.353 

8 

8 

Q-J 

Jan  '08.  2 

2,000.000 

1,0U1,534 

7 

7 

Q-J 

Jan    us.   lfj 

re500,000 

K109.759 







5,000,000*1,220,313 

6 

6 

Q-J 

Jan  '08,  iu 

50,000            6.828    

a) 

A-O 

(?) 

600,0001     2:542,862 

10 

10 

Q-J 

Jan    '08,  2Ij 

200.000 

108,993 

6 

6 

Q-J 

Jan   'OS.   H« 

1,500.000 

48.062 

Ort'a 

nized 

Aprl 

1 3  1907 

2,000.000 

31,323.843 





1,250,000 

364,032 

Began 

busine 

ss 

Feb  4  1907 

5,000,000 

8,327,315 

12  +  4 

16  +  4 

1 

Jan  '08,  4 

200,000 

41,351 

6 

Q-J 

Jan  '08,   P2 

200.000 

32,002 

---- 

2 

Q-J 

Jan    08,  1 

3,000,000 

4,625.015 

12 

12 

Q-J 

Jan  '08,  3 

750,000 

364.516 

6 

6 

Q-J 

Jan  'OS,  li2 

1,500.000 

1.939,047 

8 

8 

Q-J 

Jan     OS.  2 

200,000 

47  .550 

.... 

6 

J^J 

Ian   '08,   3 

200,00C 

76.323 

6 

6 

J-J 

Jan    '08,  3 

fc500.000 

2187,666 

8 

kS 

Q-J 

Jan    '08.  2 

500.000 

563,283 

8 

8 

Q-l 

Nov'07,  2 

200,000 

10.596 

.... 

5 

J-J 

Jan  '08,  2I2 

1.000.00C 

1.071.70U 









200,000 

25,471 

Forme 

rly  Jen 

nlng 

sit  EL  ATr 

1,000,001 

322, lOh 

6  +  1 

6 

Q-J 

Jan  '08.  U2 

200  00C 

42,201 

Began 

busine 

SB 

Sept  6  1906 

200.00C 

29 .843 

6 

6 

Q-J 

Jan  08.  lit 

*  Bid  and  asked  nrices-  no  sales  were  made  on  this  day.      T  Dec.  3  for  national  banks  and  Nov.  19  1907  for  State  Institutions.         LN£P£1(&£™nn' 

latest  Mice   this  week        a  Due  Dec.  31.      6  Due  June.       <l  Includes  special  dividend  of  30'/,',  paid  Dec.   18     906.        *  Capital  increased  from  $300  000. 
a ^stock  dfvldend  of  33  1-3%  being  declared  In  part  v  lyment  therefor,     n  Capital  and  surplus  to  be  Increasi  d.        «  Dividends  are  paid  Q-J,  with  extra. 
Q-F.       X  As  of  July  1   1907.       s  Dec.  3  1907, 
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Volume  ot  Business  at  Stock  Exchanges 

TRANSACTIONS    AT   THE    NEW    YORK    STOCK    EXCHANGE 
DAILV.    WEEKLY  AND  YEARLY. 


Week  ending 
Feb.  7  1908 


Saturday    . . 
Monday    ... 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total 


Stocks 


Shares 


321.822 

448,111 
267,848 

449,598 
404,091 
314,113 


Par  value 


$25,963,700 
37.052.600 
21,871,300 
37,842,800 
34,566,400 
27,107,000 


2,205,583I$184.403,S00I 


Railroad, 

&c. 

Bonds 

$1,965,000 

2,758,000 

2,226,000 

1,808,500 

2,454,500 

1,732.500 

$12,944,500 

Stale 
Bonds 


V.  S. 
Uonds 


$87,000 
93,500 
222.500 
146.000 
109.000 
305,500 


S9I  3,50  l 


$1,000 
1.000 
2,000 


$4,000 


Sates  ol 

New   York  Slock 

Exchange 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Boml%. 
Government     bonds.. 

State    bonds- 

RR.  and   misc.  bonds. 

Total   bonds 


Week  ending  Feb.  7 


l«OS 


2, 205,5s:', 
$184,403,800 
$2',600 

$4,000 

963,500 

12,944,500 


$13,912,000 


1907 

3,835,474 
£313,432,900 

$2,800 

$33,000 
1,643.500 
8.558.500 


$10,235,000 


Jan  1  to  Feb.  7 


190S 


1907 


18,800,478 
51,580,807,600 

$28,400 

$63,000 

6,350.000 

98.790.400 


$105,203,400 


27,797,251 

,366,800,035 

$35,700 


SJ.16,500 

7. go:;. on:  i 
55.340.701 


$63,120,200 


DAILY    TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES 


H  cek  ending 
Feb.  7  iy08 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total 


Boston 


Listed 
shares 


7,701 
13,715 
12,045 
11,917 
11,677 
11,331 


68,386 


Unlisted 
shares 


7,961 
12,787 

7,003 

8,934 
11,156 

5,259 


53,100 


Bond 
sales 


Philadelphia 


Listed 
shares 


$0,000 1 
60,0001 
22,000 
57.000 
39,300 
59 ,000 1 


7,582 
24.759 
18,096 
21,321 
16,050 
20,008 


$246,3001     107,816 


Unlisted 
shares 


3,280 
2,661 
3,334 
2,483 
3,596 
3,190 


18,544 


Bond 
sales 


$30,700 
35,400 
32,100 
48,700 

ni.oor 

59,400 


$317,300 


Outside  Securities 


A  weekly  review  ot  Outside  Market  will  be  found  on  a  preceding  page. 


Street  Railways 

New  York  City 

Bleeck  St  &  Ful  Fstk.100 

e  1st  mtge  4s  1950.J-J 
c  B'y  &  7th  Avestk._100 

c  2d  mtge  5s  1014. _J-J 

Con  5s  1943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk__100 

e  1st  mtge  6s  1922. M-N 

c  Cen  PkN  &  E  R  stk  100 

e  Chr't'r  &  10th  St  stk  100 

!)t  h  Ave  5s  See  Stocl 

Dry  D  E  B  &  B — 

e  1st  gold  5s  1932...;   D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

e  42d  &  Gr  St  F'y  stk. 100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. (V\-S 
2d  income  6s  1915. J-J 
Inter- Met — See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stl 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock.. 100 
Second  Avenue  stock.ioo 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

*  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945..J-J 
So  Fer  1st  5s  1919...  A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5sl940  A-O 
28th  &  29th  Sts  1st  5s  '96 
e  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 

Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1931 A-O 

B  B  &  W  E5s  1933.. A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J- J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — See  Stk 
e  Coney  Isl  &  Bklyn.. 100 

1st  cons  g  4s  1948. .J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'pt&LorSt  1st  6s_M&N 
Kings  C  El  4s— See  Stock 
Nassau  Elec  pref 100 

5s  1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  J^s 
Steinway  1st  6s  1922. J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Deb  Gs  1917 A-O 

Chicago  City  Ry  — See  Ch 
Columbus  (O)  St  Ry.100 

Preferred    100 

Colum  Ry  con  5s — SecPhl 

Crosst'wn  1st  5s  '33  J-D 
Grand  Rapids  Ry 100 

Preferred    100 

Lake  St  (Chic)  El— SeeCh 
e  Loulsv  St  5s  1930..J&J 
Lynn  &  Bos  1st  5s  '24  J-[) 
c  New  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  M  g  4  K s  '35  See  S 
North  Chic  Street  See  Ch 
Pub  Serv  Corp  of  N  J.  100 

Trctfs2%to0%perpet 

Coll  5s  g  notes  '09. M-N 

North  Jersey  St  Ry  100 
1st  4s  1948 M-N 

Cons  Tract  of  N  J..  100 
1st  5s  1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 
1st  5s  1921 A-O 


Bid 


20 

26 

70 

78 

100 

150 

90 

100 

Exc 

list 

90 

100 

125 

250 

100 

110 

100 

150 

100 

140 

Exc 

list 

92 

50 
250 

95 
275 

50 
§90 

35 
ange 
Exc 
Exc 
125 
110 

94 

88 
100 
§60 
§95 
Exc 
560 
§821 , 

75 
300 
§85 
§60 


95 

180 

Exc 

95 

90 

Exc 

Exc 

100 

75 

90 

98 

Exc 

50 

93 

Exc 

90 

§95 


§102 

100 

icago 

88 

99 
la  list 
§100 

57 

icago 

§1051" 

100 

5 

26 

tkEx 

icago 

75 

60 

§84 

30 

§62 

65 

§100 

102 

235 

§100 


Ask 


98 

75 

310 

100 

310 

75 

97 

70 

list 

list 

list 

150 

L35 

100 

95 

130 

80 

100 

list 
80 
85 
80 

325 

100 

80 

100 
100 
100 
190 
list 
100 
100 
list 
list 
150 
85 
100 

list 

65 

100 

list 

102 


105 
104 

list 

92 

103 

105 

60 

85 
list 
107 
101 

17 

271.1 

list 
list 

90 

61 

87 

45 

64 

67 
102 
104 
250 


hid 

45 

60 

100 

§92 

§104 

§97 

§90 

§105 

§100 

Icago 

§  95 

§   95 


23 
Exc 

I      At' 

23 
64 
75 

20 


Street  Railways 

Pub  Serv  Corp  N  J  {Con) 
J  C  Hob  &  Patersn.100 

4s  g  1949 M-N 

So  J  Gas  E1&  Trac.100 

Gu  g  5s  1953... M-S 

No  HudCoRy6s'14  J-J 

5S1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  II  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctls 100 

e  Preferred 100 

Gen  4s  1934.. Sec  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 J-D 

e  West  Chicago  St.. .100 
e  Con  g  5s  1936 M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  (N  Y)—  See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas 50 

Blugh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907. M-S 
Buffalo  City  Gas  stocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J- J 
Consumers'  L  H  &  Pow — 

5s    1938 J-D 

Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas. 100 
Fort  Wayne  6s  1925.. J-J 
Gas  &  El  Bergen  Co. .100 
e  Gr  Rap  G  1st  5s  15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

e  Preferred 100 

Lafay'eGas  1st  6s'24.M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944..Q-J 
Newark  Consol  Gas -.100 

e  Con  g5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s   1938 A-O 

e  O  &  Ind  C  Nat&Ill.lOO 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec. 100 

eCon  g  5s  1949... M  S 
St  Joseph  Gas  5s  1937. J-J 

Electric  Companies 

Chicago  Edison  Co  See  Ch  icago 
e  Kings  Co  El  L&PCo  100      93 
Narragan(Prov)  El  Co. 50  *  85>2 
N  Y&Q  El  L  &PowCo.l00       25 

Preferred 100      50 

United  Elec  of  N  J. ..100      60 

1st  c-  4s    1949 J-D     §00 


§90 
Exc 
125 

§871- 

§90 

§85 

32 

85 

70" 

§90 

95 
84 

5; 

90 

100 

5 

Exc 

§85 

§100 
250 
108 

25 

43 
§95 

94 

15 

50 
§92 
§  36 

50 

60 

70 

25 

20 
§9912 
120 

80 
100 

§98 

20 

60 

§94 
§75 


Ask 

45 
62 

102 

94 
106 
102 

99 


list 
100 
100 

26 

list 
list 
24 
60 
77 
30 


93 

list 
140 

89 
95 

'.to 
351; 
95 
75 
100 
93 

100 

S5_ 
"i 
05 

100 

7 

list 

90 


112 
30 
47 
98 
98 

20 
60 
9712 
89 

10*0 
100 

35 

30 
106 
122 

82 
103 


25 
65 

98 

85 


list 
96 
88 
40 
75 
65 
62 


Telegr  &  Telephone 

eAmer  Teleg  &  Cable.  100 
eCentral  &  So  Amer.. 100 
Comm'l  Un  Tel  (NY). 25 
Emp  &  Bay  State  Tel  100 

Franklin 100 

eGold  &  Stock  Teleg  .100 
Hudson  River  Telepn  100 
eN  Y  &  N  J  Telepn. __100 
eNorthwestern  Teleg.  .50 

Pacific  &  Atlantic 25 

Southern  &  Atlantic_.25 


Fen  y  Conipanir 

Brooklyn  Ferry  stock  100 

B  &NY  1st  6s  1911 J  J 
N  Y  &  E  R  Ferrv  stk. loo 

1st   5s   1922. M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5s  1946M-N 

\  Y  &  N  J  5s  1946 J-J 

loth  &  23d  Sts  Ferry.  101' 

1st  mtge  5s  1919. _J-1) 
pUnlon  Ferry  stock. .100 

elst  5s  1920 .M-N 

Short-Term  Notes 

Am  Clgser  A  4s  '11. .M-S 

Ser  8  4s  Mch  15  12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Allan  Coast  L  5s  '10.M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

Ch  R  1  &  Pac  4  V2s  08A-O 
Chic  &  W  Ind  5s  T0.F&A 
Cln  Ham&D4  Us  '08  M-S 
CC  C  &  St  L  5s,  June  Tl 

Erie  6s,  Aprs  1908 

Interb  R  T  g4s  1908  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1909.M-S 

5s  g   1910 .M-S 

Lake  Sh  &  M  So  Ss'10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  Lg5s  '11. F-A 
Missouri  Pacific — 

6s  FeblO'l  0  convop  F-A 
NatofMex  5se  tto  09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  TO  M-S 
StLMS'east  4Hs  '09. J-D 
St  L  &SFg4Hs  '08. J-D 
South 'n  coll  tr  5s  '09.  A-O 
South  Rv  g  5s  1910.. F-A 
U  S  Rubber  g  5s  08. M-S 
Wabash  5s,  May  10  1909 
Westlngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undeposited  stock 

Prior  lien  g4Ms'30M&S 
Con  mtg  g  5s  1930. J&J 
Income  5s.  July  1930.. 

Chic  Subwav 100 

Ft  W  &  Den  Cy  std-.100 

Gt   North'n   Ore-See  Stk 

N  Y  N  H  &  Hartford— 
Cort  deb 6s '48 — See   Stck 
Conv  deb  3  Hs  '56  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRailroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '5 

Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref-See  Bait 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allis-Chalmers  Co  1st  nit 

s  f  5s  '36  opt  '16 J- 

American  Book 100 

American    Brass 100 

eAmerlcan  Can-See  Stock 
American  Chicle  Co.  .100 

Preferred    ...100 

Am  Graphophone  com  100 

Preferred     100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  Soda  Fount  com. 100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref ..5 
Am  Tobac  (new)  com. 100 
Amer  Typefders  com.  1  00 

Preferred    100 

Amer  Writing  Paper.  100 

Preferred    100 

1st  s  f  g  5s  19  op'()9.J-J 
Barney  &  Smith  Car. 100 

Preferred 100 

eBethl'm  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar...  100 
Borden's  Cond  Milk. .100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred ..100 

Casualty  Co  of  Amer.  100 

Celluloid  Co 100 

Cent  Fireworks  com.. 100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1919  op  '01  M-N 

Century  Realty 100 

Chesebrough  Mfg  Co. loo 

City  Investing  Co 100 

eClaffin  (H  B) ,  com. .100 

elst  preferred 100 

e2d  preferred ..100 

Col  &  Hock  Coal&I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956..J-J 
Consol  Car  Heating..  100 


Bid 
55 

100 

100 
60 
40 
92 
40 
95 

100 
60 
80 


1 
§88 
50 
60 
§90 
U00 
§90 

20 

§50 

10 
60 


§87 
§83 
§97'8 
§9534 
§9912 
§991 2 
§99l4 
§981: 
60 
§973> 
§95 
§98 
§91 
§8912 
§82 
§80 
§98^ 

§'.K1" 
§9814 

§90 

§9812 

§94 

§98I4 

§981» 

§93 

§80 

§82 

§71 

§9812 

§85 

§87 

§89 


85 

45 

5 

16 
90 


Ask 
65 
120 

"75" 

50 
97 
45 

10O 
108 

70 

95 


21' 

92  ' 
70 
75 
95 

105 

35 

75 
15 

65 


sin- 

stii 

97i« 
961' 

10034 

997S 

99U 

9878 

68 

9734 

981" 

9834 

95 

90 1 2 

85 

83 

99 

98' 

981« 

97  " 

99 
981 

995s 
983. 
141; 
90 
85 
75 
991. 
91 
93 
93 


95 

60 

~iih 
100 


Exc    list 


Exc 

§85 

100 

25 


25 
Exc 

i  85 


r 

125 
33 
60 

8 11 2 

40 
List 

92 


55 

60 



110 

§60 

64 

125 

150 

100 

110 

Exc 

list 

175 

185 

85 

iS8 



45 

80 

100 

110 

95 

98 

90 

95 

87 
150 

*31*> 
260 

30 

90 
13.1 

15 

78 

lOo" 

10 

33 
100 

90 
276 
135 
100 

*434 
*1S 
1 

12~5~ 
117 

10 

60 


55 

185 
125 
55 
95 
90 
90 
60 
82 
90 
25 


12 
2 

95 
160 

41 1 
275" 

34 

95 
21 

18 

81 

60 
120 

14 

40 
110 
100 
290 


5 
1812 

3 

68 

140 

130 

20 

70 

2 

8 

65 

195 

500 

60 


75 
87 
101 
3012 


Industrial   and   Mi  see 
Cons  Ry  Lgt&Refrlg_100 
Consol  Rubber  Tlre__10<j 

Preferred    lot 

Debenture  4s  1951A&U 
Cons  Steamship  Lines  loo 

Col!   tr  4s   1957 l&.l 

Cons  Storage  Bait  y  100 
Corn  Prod  Re  I  See  Stock 
eCrucible   Steel. ....   1  on 

ePreferred  .._  .  "l0( 
eDiamond   MaU.i  Co_10d 

Dominion  Copper 1(1 

Douglas    Copper..  :, 

Econ'y  Lt  &  P  Qollet,  111) 

1st  M  s  f  g  5s  1956.  .!-} 
Electric    Boat 1 .11 

Preferred    loi 

Eli  el         ■  eblcle.  . lot 

ted    _  .100 

lire  Steel.  . . loo 

1   v  fi  rred    . .  100 

eFederal  Sugar  of  N  Y  loo 

iT'ieferred lot) 

eGeneral  Chemical 100 

(i'referred ...  ..    100 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 30 

Greene  Gold-Silver 10 

Guggenheim  Explor'a  100 
eHackensack  Water  Co 

Re!  g4e  '52  op  '12. .J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Cg_  .  100 

Preferred loo 

1st  g  5s  June  1  22.  J-D 
Hecker-Jones-Jcweil    Mill 

1st  6s  1922 M-s 

Her'g-Hall-Mar,  ne-w.ioo 
Hobokeii  Land  &  ImplOO 

cos  1910 M-N 

Houston    Oil 100 

Preferred    100 

Hudson  Realty loo 

elngersoll-Rand  com. 100 

(Preferred    100 

Internat'l  Bank's  Co  1011 
Iut'n)  Mer  Mar   See  Stk 
Internat'l    Nickel 100 

Preferred    100 

International    Salt 100 

1st  g  53,  1051 A-O 

internat'l  Silver 100 

Preferred    100 

1st  6s  1948 J-D 

Lackawanna  Steel 100 

Lanston    Monotype 20. 

Lawyers'  Mtge(  0 100 

eLeh  &  Wllkes-B  Coal  50 
Lord   &  Taylor 100 

Preferred    100 

eLorlllard   (P) .  pref.. 100 
Alack  ay  Companies — See 
Aladison  Sq  Garden.. 100 

2d  6s  1919 M-N 

eManhat  Beach  Co loo 

Manhattan  Transit 20 

Mex,  Nat  Construe  pl.100 

Mitchell    Mining 10 

Monongahela  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utan  Mln  &  Sm..lo 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp. loo 
N  Y  Biscuit  Cs  1911.M-S 
N  Y  Mtge  &  Security. 100 
eNew  York  Dock 100 

ePreferred ..100 

N  Y  Transportation. ..20 
Niles- Bern- Pond  com. 100 

Niplssing    Mines 5 

eOntarlo  Silver loo 

Otis  Elevator  com 100 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred  .....  50 
Pittsburgh  Goal.Ste  Stk 
Pope    Manufacturlrg-100 

1st  preferred 100 

2d   preferred 100 

Pratt  &  Whitn  pref.. 1C0 
Realty  Assoc  (Bklyn)  100 
Royal  Bak  Powd  pref  100 
Safety  Car  Heat  &  Lt.100 

Seneca  M in ine 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  Al  5s  Apr  1  1931 
Standard  Coupler  comlOO 

Preferred ..100 

Standard  Milling  Co.. 100 

Preferred    100 

1st   5s    1930 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914.. .J-J  , 
eTexasdt  Pacific  Coal.100      75 

1st  6s  1908. A-Os  83 

Title  Ins  Co  of  N  Y...1001   115 
Tonopah  Alin  (Nevada). 1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferred 100 

2d  preferred lOu 

United  Bk  Note  Corp. .50 

Preferred    50 

eUnited  Cigar  Mfg,pf.l00 
United   Copper ..100 

Preferred    100 

U  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S. steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem.100 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com ..100 

Preferred    100 

Westchester  &  Bronx  Tit 

&  Mt?e  Guar 100 

Western  Ice ...100 

Westingh  Air  Brake 50 

West  El  &  Mfg  5s-See  St 
White  Knob  Min 10 

Preferred    10 

Worthing  Pump  pref.100 


Bid 

Ask 

1 

.3 

_ 

5 

15 

20 

30 

's 

1 1 

'.) 

yi« 

Exc 

list 

0 

■ 

363.1 

123 

.   1 

! 

2 

; 

100 

15 

20 

1.0 

70 

5 

To " 

50 

00 

45 

70 

85 

90 

*3, 

'.X 

•si. 

834 

»'S 

} 

145 

155 

80 

85 

25 

2U 

173 

19 

46 

51 

95 

102 

33 

45 

1 50 

ills 

102 

til., 

9 

30 

40 

100 

110 

40 

so 

90 

120 

130 

Exc 

list 

85 

95 

74 

78 

11 

15 

45 

50 

5 



23.1 
17 


*5'r 


135 


§108 
§10S 
85 
Exc 


95 

109 
109 

100 
list 


14J 


+  1051- 

106 

Exc 

list 

is 

3S 

1 

Vh 

90 

100 

160 


*  Per  share      §  Buyer  pays  accrued  Int      a  Ex-rights      e  Sells  on  Stfc.  Ex.,  but  not  very  active     I  New  stock,    n  Nominal,     s  Sale  price.     .rEx-dlv. 


BOSTON  STOCK  EXCHANGE— Stock  Kecord.  ^ii\jl  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday         Monday  Tuesday       Wednesday  i    Thursday 

Feb.  1  Feb.  3  Feb.  4  Feb.  5  Feb.  6 


72U    72' 
*8(>1"     871' 
*199  "  200 
132     132 

*1371~2   ~-~~ 


*2S0      285 

*8        10 

*45        50 


57  57 
*137  138 
*106      110 


120      120 
*76l2   --- 


* 11 

* 48 

*18'9     191" 
1361"  1361 


*182      183 


*75       

94  94 
1223g  1231 
*811«     821 


83        84 
100      100 


1712 

8434 
43S 
*11 
1131" 
1131" 
10678 

1938 

8518 

*3 

*107 

*15 

*47g 

*208 

120 
54 
84 

* 

u4 

* 

* 

*iio 

*155 

*9l4 
*9914 
*23 
*251" 

*134 
118 

4434 

26 

28 

927S 

*7 

65 


*71i4     711. 

*S0l»    871; 
'■199      200 

I    91.2  131 

210 

*138     139 


*8 
*45 


10 

50 


'■' 60 

137      1371, 
*106      110 


L20 

*77 


121 

78 


* 11 

4712    4712 
*1S       .- 
134-14  1351" 


182      183 


*75       ... 
94        94 

li97.s  U97& 

*SU-     821 


831"     831 
100      100 


1  S"; 
84-1. 
41' 
12 
1131; 
114 
1071 
19:. 
86 
33: 
110 
16 
51 - 
210 
120 
54 
84 
197 
11/ 
E9t2 
80 
1111" 
156 

91- 

100 

25 

27 

2 

11834 

4434 
26 
2858 
93 
8 
65 


*2  214 

*30  31 

5078  52<4 

*231"  241" 


43, 


V>i 


43: 


1914     193 

*.45    


121" 
212 

51  ■> 

*.35 

1578 

1858 

113 


J  2 1 

2»,' 

51; 

.40 

16ig 

19 
113 


*665      670 

*2414    25 

*.35 

633.1 

*834 


39 
64 
91 


*U4  H2 

91"  91" 

*85  90  " 

83.1  8'8 


161" 
*841" 
414 
*1U" 
llll" 
112 
10r)34 

IS 


l.,o 

*15 
*47g 

209 

11S1" 
W  '2 
8312 

*iio 

"§6" 

* 

*155 
938 
99lg 
*23 
*251g 
*134' 
UK's 
44 
26 
2734 
921" 
612 
*621" 


1734 

85 
43« 

12 
1121.-, 
113 
IO7I4 

19 

86I4 

334 

1107g 

16 

51 
209 
120 

531" 

84 

197 

2 

591" 

SO 
111 

"91 
9918 

25 

27 

2 

118-" 
443g" 
26 
28 
921 
612 


*7U8    721g 
*S(iio    871' 
199      1997, 
130      130 
210      210 
138      1381' 


=2  SO     285 

10        11 

*45        50 


*58        60 

'137       ... 

108      108 


*120 
*77 


121 
79 


' 11 

47        47 
*1S14     191.1 
134l2  135 


184      184 


26       27 

*75      ... 
*94       95 
120U  12034 
*8H"     821 


84        84 
99      100 


173g 

841" 
4I4 

12 
11214 
=112 
IOBS4 
*18U 

85 

*3 

10712 
*14 

*#« 
209 
119 

54 

8312 
t 

*iu 
t 

79lo 
110 

15312 

*914 
100 
*23 

2-11" 
*134 
118 

4314 

*26 

2814 
911" 
*7 
*621" 


7134 
*8612 
19978 
130 
*205 
139 


71" 
87'-; 
200 
130 
210 
139 


*2i  ) 
10 
45 


2S5 
10 
45 


*58 
13714 

*108 


60 
137U 


121 

*77 


121 

79 


*18 
13514 


11 
47 
1912 
136 


*183      185 


25 
*75 
*94 
119 
*8112 


251; 


12138 
821" 


S4 
99 


84 
991" 


17"' 
84-. 
43, 
12 
113 

1081 

191 
8514 
334 
1071' 
153 
5 
209 
119: 
54I4 
8414 
196 
2 
591 
79? 
110 
1561 
91 

100 

25 

2434 

2 

11  S3, 

43 

27 

2834 

92I4 

8 
70 


214  214 

29  30 

5014  5114 

*231"  241- 


4  41_ 

I8I4     1914 
*.45    .- 


12 

214 

5 

*.35 

lf)1" 
lSlo 

111 


12 

25j 

51/ 

.41 

1534 

185S 

1121 


605     670 
2414    25 

.35      .35 
6234    631 

9  9 


*ll4       1U 
9U       9I4 

90  90 
85g      834 


231" 

15l4 
31" 
*_ 

61" 

12' 

55 

*118 

11 

49 

*.45 

37'-2 
*86 
*1312 

*1 
*88 

*4 

-214 

121" 
*67  " 

151g 

*6 


24 

I5I4 
31- 
.45 

1 
12 
56 

ll- 
ll 
5038 

lis  v 

89 

14 

ll4 
90 

A\  ■ 

1234 

70 
16-: 

1. 


10  101 1 

333.1  33-"- 

39-34  39"j 

38  381? 

5  51 4 


*514       534 
*125      130 
*  90       1 


23I4 
15 

312 

t 

(il2 
12 
55 

lis 
11 

481 , 

*.50 

3634 

86 
*1334 

*1 
*85 
4 
21.1 

11'8 
*66 

15 

*014 


2334 

1514 

3l« 

/. 

6-V 
12 
55 

H4 
11 
483.1 

37I4 

86 
1414 

II4 
88 

4 

2l4 
121, 
69 
151" 

61" 


*10  IOI4 

331"  331" 

391"  39U 

3734  38  " 

*43.[  5I4 


512       51. 
*127      130  " 
*.90       1 


2  2 

30  301 

0H2  5]Rg 

--..!•>  25 


41g  438 
19  20I4 
*.45    .. 


12        12 
214       23, 
5         53g 

"l51"    "lV '■: 

IS'"     19 

11134   III-24 

665     665 

24        241" 

*.35       .39 

63        633 

9  91- 


*ll4       11 
912       91" 

*85  90  " 
812       834 


2334 
15 

4 
N 

634 
f 
551 2 

1'8 
11 
48U 
*.50 
37 
84 
1334 
*1 
87 

4 
*2 
12 
*66 
15 
*612 


241 
16 

4 

.45 

714 
13 
551 

lis 
11 
491,) 

~:;^\ 

86 

1334 

lh 
87 

4 

2I4 
121. 
6fi34 
151" 

634 


10  10is 

33'"  331" 

3912  39"- 

3734  38 
*4-34       514 


512       512 
130      130 
*  90       1 


17 

84 
414 

I2I4 
11P8 
112 
107U 

lSlo 

84 
*3 

10712 
*15l8 

*47g 
208 
llslo 
*53 

84 
19378 

*114 

* 

* ~ 

109~ 
153 
91" 

991" 
*23 
-2. 51" 

*134 
II8I4 

421" 

261" 

2734 

91'8 

*7 
*6212 


173 

841- 
414 

121 
H2I4 
11314 
10S 

181; 

853g 
334 
1071 

157g 
51' 
208 
1191 

541 

841 

193"h 

2 

5912 

80 

110 

1531 

91 

9912 

25 

27 

2 

11834 

43 

2612 

2814 

92 
8 

70 


30 

50 

*2312 

3i'i 

414 

19 

*.45 


214 
30 
51l2 
25 
317g 

41 
201] 


71        71 
Last  Sal' 
1997g  1 '..'.!  h 
12912  129". - 
*205     210 

IaiH  Sal( 

285      285 

*934     10 

45        45 

Last  Sal 

59        59 

137U  13'/li 

*108       

Last  Sal' 
Last  Sal 
La-it  Sal 
*120      122 
Last  Sal( 
La%  Sal- 
Last  Sal 
Last  Sal. 
*45        47 
Last  Sal 
136     1361- 
Last  Sal 
Last  Salt 
*182      18i> 
Last  SaU 
Last  Sal 
26       26 
Last  Sale 
*94      ... 
11834  iis,g 
Last  Sot< 
Last  Sale 
SXI4     84 
9912  10') 
Last  SaU 

17         17>4 
S3'"     84 
4I4       41 
*1U"     12 
11U"  1123 
112      112 
1073g  1077$ 
1812     1M" 
84        85 
Last  Sale 

* 106 

Last  SaU 
Lai  Suli 
208     208 
118      11834 
53        54 
84        84 
*193      196 
*11.1       2 
Last  Salt 

* 8  J 

*109       ... 
1521 2  153 


Fr\  1au 
Feb.  7 


*70''S       7078 
85'!4     Jan'08 

1997s     2UJ 

130        130 
* 205 

13734     137 
155 

285 
*9 

*45 
17 

*58 
*137l" 
*108 
170 
152 
145 
*120 
79 
73 
190 
11 

45 
14 

*135 
144 
205 
*184 
12 
25 

25 
S2 

*94 

IIS'8 


*' 
99 


*25 
2 

118 
42 
2612 
2758 
9078 
*7 

*021" 


912 

100 

22 

271 

2 

11S1 

42 

27 

27?s 

91 
8 

70 


12 
238 
5 
*.35 

1534 
1818 
11()I2 
*665 
231" 
*.35 
6212 
*8-34 


12 
21 
518 
.40 

157S 

181" 
1111" 
670 

24 
.38 

63 
914 


H2 
9 
*85 
8l2 


H2 
934 
90 


2334 
15 

312 
*.40 

7 
12 
54 

1'8 
101' 
4858 
*.45 
37 
83 
14U 

1'S 
*86 

3?8 
214 

12 
*65 

15 

*63g 


2434 

15 
312 
.50 
7i« 

12 

54 
Us 

101 

4912 

381" 

84" 
HI4 

Us 
88 

3',s 

21.1 
121S 
70 
15l4 

61" 


*10 
3312 

.'{"I- 
3734 

5 


101, 
331? 
391" 
38 
5 


5l4 
*125 
*.90 


5I4 
130 
1 


Last  Sal' 
Last  Sal 

*2  21, 
29I4  2914 
491g  5OI4 
Last  Sale 

"i"     "4I4 
1834     1834 
Last  Sate 
Last  Salt. 
*l)i2     12 
238       2.3g 
5I4       5I4 
Last  Sale 
l--'»     15U 
18ig    18' 
IK  1"  110!" 
663     665 
23       23 
.35      .35 
6214    6234 
9I4       9I4 
Last  Sal 
Last  SaU 
13g      13g 
9         9 
85       85 
j;38        804 
Last  Sali 
2314     24 
1412     15 
312       312 
ImsI  Salt 

61»       7'g 
1134     1134 


54 
1'8 

1012 
473.1 


55 

Us 
101" 
481" 


LmsI  Salx 
3634    3712 


82 
I4I4 

Ug 

*85 
4l8 
218 
12 
*65 
15 
*fii4 

i       I 

333g 
3958 
37 


84 
1414 

Us 
90 

418 

2lg 
121.1 
67 
15 

61" 

1    u 

|M, 

3338 
39 


150 
83 
99 

140 


-1 

Jan'08 

2S5 

11 

50 

Jan'OS 

591" 

138 

Oot'of 
July'07 
Jan'Oi 

121 
Jan'OS 
Oct'07 
Sep'07 
Jan'OS 

45 
Nov07 

136 
Jan'OS 
NOv'07 

1S5 
Nov'07 
Nov'07 

25 
AliK'07 

llV 

Jan'OS 

Jan'OS 

84 

99 

Sep'O 


17 

8212 

*4l4 

1  I 
112 
112 
107*8 

ISI2 

84 


17 

83 
438 

13 
112 
113 
1073 

183. 

84 
Jan'OS 


15         Jan'OS 

4-3.        Jan'OS 

2073.!    208 


Last  SaU 
dii-       61.. 
125      125 
1  "H  Sale 


117 
53 
s:.u 
*19378 
U" 
59i2 
*.. 
*ioo" 

153 

9U 
99" 

*20 


118 

531 

84 

196 

H 

Jan'OS 

80 

111 

154 

91 

99 

23 


Sates 
oj  the 
Week 
Shares 


7s  28 


*25 

271" 

*134 

2 

118 

118 

4212 

4212 

2612 

261- 

27's 

2778 

9138 

9138 

*7 

8 

65 

65 

2U8 

Jan'OS 

76        Mav'07 

*2 

21" 

30 

30 

4913 

497s 

24 

Jan'OS 

32 

32 

414 

4l4 

18 

19 

.40 

Dec'07 

h, 

A.ug'07 

12 

12 

21.1 

21. 

f.l" 

51' 

.38 

Jan'OS 

14ss 

1434 

18lg 

18lg 

ll(l2 

1101" 

665 

665 

23 

231" 

*.35 

.37 

62 

0214 

9 

9 

40 

Oet'07 

89 

Dec'07 

1U 

U4 

9 

9 

*85 

90 

8'-2 

83, 

278 

Jan'OS 

23 

231' 

1434 

147ft 

334 

334 

.45 

Jan'OS 

61" 

678 

1U2 

IU2 

53 

53 

1 

1  1-16 

Id 

10 

473,1 

48 

.55 

Jan'OS 

3612 

371 2 

81 

81 

1312 

14 

*1 

U4 

88 

88 

*334 

4 

*21g 

28g 

12 

12 

65 

66 

14l2 

15 

61o 

61" 

25 

Jan'OS 

10 

10 

33 

3313 

39 

3912 

361' 

37 

*4r,s 

51.1 

1.061;  July'07 

612 

63, 

125 

1"7 

.99 

1  -  MS 

46 
332 


30 

130 

3 


79 

'l21 

"507 

"_42 

"l99 

"25 
.236 


376 
192 


,526 
145 
570 
320 
:  07 
684 
522 

'l36 
749 

"l86 


417 
422 
174 
385 
10 
104 

8 

4 

210 

91 

59 

2(1 

30 

50 

986 

,799 

190 

,871 

,432 

2 

53 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Range  Since 
Jan.  1  1908 


.101 
.101 
.  5( 
.    51 


250 

88 

,348 

"35 

,590 
36 


295 
i,020 
.492 

",513 
,704 

624 
31 

590 

30v 
,510 

115 


155 

,145 

31 

,846 

,366 

:,716 
510 

r.'jiii 

80 
110 
76S 

..If,',! 

1,185 

",245 

255 
6<0 

55 

11 
255 
180 
.657 

60 
.833 

20 

"8§5 

597 
904 
,971 
310 

"335 
31 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do    pref 100 

Boston  &  Albany 10(1 

Boston  Elevated 100 

Boston  &  Lowell IOC 

Boston  &  Maine 10( 

Bo   pref. 100 

Boston  &  Provldenee.lOL 
Boston  Suburban  F.l  Cos. 

Do    pref 

Boston  &  Wor  Elec  Cos.. 

Do    pref 

Chic  June  Ry  &  USY.IOC 

Do    pref 100 

Con  &  Mont,  Class  4..  100 
Oonn  &  Pass  Rlv  pref_10( 

Jonnecticut   River 100 

Fitehburir  pref. 100 

Ga  Ry  &  Electric 100 

Do    pref 100 

Maine  Central.. 100 

Mass  Electric  Cos 10( 

Do    pref.. 10( 

Mexican  Central. loo 

\T  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref.100 

Old   Colony 10( 

Pere  Marquette 100 

Do    pref. 100 

Rutland  pref 100 

Seattle  Electric 101 

Do    pref.. ..-100 

Union   Pacific -IOC 

Do   pref... 100 

Vermont   &  Mass 100 

West  End  St 50 

Do    pref 50 

Wore  Nash  &  Roeh.-lOO 

Miscellaneous 
Aimer  ArtIcuI  Chem 

Do    pref 

Amer  Pneu  Service 

Do    pref 

Amer  Suoar  Refin 100 

Do    pref 100 

Amer  Telep  &  Telep.-lOO 
American  Woolen 100 

Do   pref 100 

Boston  Land 10 

Oumberl  Tclep  &  Tel. 100 
Dominion  Iron  <Ss  Steel.. 

East  Boston  Land 

Edison  Elec  Ilium. __10f 

General  Electric 10( 

Massachusetts  GasCoslO( 

Do   pref 10( 

Mereenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do    pref. -.100 

N  E  Telephone 100 

Pullman  Co 100 

Reece    Button-Hole.-    10 

Swift  &Co-_ 100 

Torrinirton,  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'fr.    25 

United  Fruit ...100 

Un  Shoe  Mach  Corp..    25 

Do   pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teleg-,100 

Do    pref 100 

Westing  El  &  Mfp...  50 

Do   pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  10( 
Am  Zinc  Lead  &  Sin..    25 

Anaconda 25 

Arcadian ..    2T 

Arizona  Commercial.-   25 

Arnold 25 

Ash  Bed 25 

Atlantic    2!; 

Balaklala  temp  certfs 

ninsrham  Con  Min  <fe  S  50 
Bonanza  (DevCo)...  10 
BostonConC&G   (rets)    '"> 

Butte  Coalition 15 

Calumet  &  Arizona If 

Calumet  &  Hecla 21 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. 100 

Dalv-West 20 

Dominion  Coal 100 

Do   pref 100 

Elm  River 1? 

Franklin 25 

Granny  Consolidated.  100 

Greene-Cananea 20 

Guanajuato  Consol 5 

Tsle  Royale  (Copper).   25 

La  Salle  Copper 25 

Mass  Consol.. 2'< 

Mayflower 25 

.Mexico  Cons  M  &  S-.    10 

Michigan 25 

Mohawk — 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated.     5 

North    Butte 15 

Old   Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &Copp)  10 
Phoenix  Consolidated  25 

Oulncy 25 

Rhode    Island 25 

Santa  Fe  (Gold  &  Cop)   1 0 

Shannon 10 

Tamarack 25 

Trinity 25 

United   Copper 100 

Do   pref 100 

UnltcdStai  sCoal&Oll  25 
U  S  Smelt  Ref  &  Mln. 

Do    pref 

Utah  Consolidated  ... 

Victoria 25 

Washington 25 

Winona 25 

Wolverine 25 

Wyandot 


50 
50 


Lowest 


68i4 

85 
I8U2 
127 
207 
133 
150 
284 
91' 

45 

14 

56 
126 
102 


Jan  £ 
Jan  13 
Jan  2 
Jan  2 
Jan  3 
Jan  2 
Jan  <J 
Jan  10 
Jan  S 
Jan  3 1 
Jan  21 
Jan  6 
Jan  2 
Jan  10 


111  lhest 


244     Jan  14 

117    Jan    2 

71     Jan    7 


814  Jan    2 
40    Jan    2 


128     Jan    6 
144     Jan    9 


175    Jan  11 


25    Jan  15 


SS38  Jan  2 
11658Jan    2 

80  Jan  3 
150     Jan  13 

76     Jan    2 

96     Jan    2 


13     Jan 

78     Jan 

4]8  Jan 

103g  Jan 

99i4jan 

108    Jan 

99    Jan 

16    Jan 

SlUjan 

3     Jan     7 

9612  Jan  11 

14-3.1  Jan    6 

4I2  Jan    2 

205     Jan  30 


111 
50 

77 
193 


Jan 
Jan 
Jan 
Jan 


2 

6 

U4  Feb    1 

59i2Jan  14 

79i2.Taii  14 

105     Jan    4 

147     Jan    2 

9UJan    2 

88l2Jan    2 

20     Jan    3 

24     Jan  27 

U2Jan    7 

114i2  Jan 

38i2  Jan 

2478  Jan 

26     Jan 

8712  Jan 

4    Feb 

59     Jan 

2178  Jan  30 


2  Jan  30 

27  Jan    2 

46  Jan  2 
2034  Jan  13 

29  Jan    2 

4  Feb    3 

14  Jan    2 


9i2  Jan    3 

2     Jan    2 

334  Jan  13 

.38    Jan  31 

lU8Jan    3 

15i2Jan    2 

IO2I4  Jan    2 

600     Jan    2 

23     Feb    6 

.28    Jan    9 

5612  Jan    2 

7    Jan    3 


74is 

87 
200 
140 
210 
140 
150 
285 

10 

46 

17 

601' 
13712 
110 


Jan  14 
Jan  16 
Jan  28 
Jan  21 
Jan  1> 
Jan  28 
Jan  22 
Jan  21 
Jan  9 
Jan  31 
Jan  2.' 
Jan  11 
Jan  2L 
Jan  24 


245     Jan  16 

12U2  Jan  20 

79     Jan  27 


12i2Jan    8 
501 2  Jan    S 


139l2Jan  20 
144     Jan     9 


185     Jan  18 


27     Feb    4 


94     Feb    1 
128i4Jan  14 

84  Jan  13 
150     Jan  14 

85  Jan  27 
100     Feb    1 


l)-38Feb    1 

85     Jan  31 

5l2Jan   16 

13'2Jan  10 

11434  Jan  IS 

116     Jan    6 

110l4Jan  15 

22     Jan    4 

88    Jan    4 

3     Jan    7 

1107s  Feb    3 

15     Jan  25 

SU.Jan  25 

212     Jan  13 

124     Jan  15 

5738  Jan  15 

85    Jan  20 

200    Jan  18 

2     Jan  23 

59U  Jan  14 

SO     Jan  14 

119    Jan  20 

159     Jan  U 

934  Jan  21 

100     Feb    4 

22     Feb    6 

25     Jan  14 

21"  Jan  28 

12034  Jan  25 

46     Jan  14 

27l4Jan  17 

3U8Jan  IS 

9538Jan  14 

8    Jan  31 

70     Jan  10 

2178  Jan  30 


33>2 

5334 
201" 
3358 

6 
2C34 


Jan  IS 
Jan  20 
Jan  14 
Jan  2C 
Jan  14 
Jan  15 
Jan  29 


14 
4 

634 
.50 

17 

2078 
116 
700 

2S'4 
.40 

65 
97s 


Jan  23 
Jan  IS 
Jan  20 
Jan  11 
Jan  29 
Jan  20 
Jan  20 
Jan  15 
Jan  15 
Jan  23 
Jan  18 
Jan  18 


1 

734 
80 

678 

238 
18 
1214 

3l2 
.25 

6I4 

8-34 
47I4 

1 

838 
4234 
.50 
28 
81 
101' 

h 
80 
21' 
2  " 
IOI4 
05 
1412 
6I2 
25 
93; 
0-291' 
x3818 
2912 
4I0 


Jan  13 
Jan  3 
Jan  2 
Jan  2 
Jan  11 
Jan  3 
Jan  2 
Jan  2 
Jan  10 
Jan  28 
Jan  2 
Jan  3 
Jan  3 
Jan  2 
Jan  2 
Jan  15 
Jan  '.'. 
Feb  7 
Jan  11 
Jan  15 
Jan  3 
Jan  2 
Jan  3 
Jan  3 
Feb  7 
Feb  7 
Jan  31 
Jan  22 
Jan  23 
Jan  2 
Jan  2 
Jan  3 
Jan    3 


4i2Jan  2 
115i2.Tan  2 
.60    Jan    3 


1012 
941' 

91' 

27g 
20I4 
I7I4 

414 
.50 

8 
1234 
58 

138 
121' 
54I4 
.55 
40 
92 
14*s 

U4 
93'3 

41 2 

25g 
135s 
77 
IP.34 

81" 
26 
10-1.1 
351" 
401" 
4l3g 

£34 


Jan  18 
Jan  27 
Jan  18 
Jan  20 
Jan  22 
Jan  27 
Jan  14 
Jan  is 
Jan  22 
Jan  IS 
Jan  20 
Jan  If- 
Jan  24 
Jan  20 
Jan  IS 
Jan  2S 
Jan  28 
Jan  14 
Jan  20 
Jan  25 
Jan  15 
Jan  20 
Jan  20 
Jan  20 
Jan  2C 
Jan  14 
Jan  i 
.Inn  3 
Jan  8 
Jan  20 
Jan  20 
Jan  2S 
Jan  14 


e634  Feb    7 
132 
I.O6V1 


Jan  20 
Jan  29 


canrje  lor  Previous  Year 
(1907) 


Loiresl 


0/'2 

79-u 
ISO 
1173, 
2(10 
129 
150 
285 
S 

50 

16 

55 
128 

99-34 
170 
152 
244 
116 

69U 

73 

190 

7 

37 

14 
1271" 
145 
205 
175 
5 

26 

25 

82 

!-334 
1(  01" 

?S3j 
14518 

/4 

94 
140 

10 
721" 

312 

91' 
93 
105 
89l4 
UI4 
69 

3 
931" 
121" 

31" 

185  " 

91 

43 

75 

1S5 

U4 

46 

80 

96 

137 

9 

761 2 

20 

241" 

1  " 

10U-, 

3fi 

235g 

22 

79I2 

4 

50 

2014 

76 


Nov 
No\ 
Dec 
Nov 
J'ne 
No\ 
Oct 
Oct 
J'ly 
Aug 
Nov 
Nov 
Dec- 
Oct 
Oct 
J'ly 
Dec 
Nov 
Dec 
Oct 
Aug 
Dec 
Oct 
Nov 
Nov 
Dec 
Nov 
Oct 
J'ly 
Nov 
Nov 
Aug 
Nov 
Oct 
Nov 
Nov 
Dec 
Nov 
Aug 

Oct 
Nov 
No\ 
Oci 
Dei- 
Dec 
Nov 
Nov 
Oct 
Mch 
Nov 
Oct 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Dec 
J'ne 
Oct 
Nov 
Nov 
Nov 
Nov 
J'rit 
Nov 
Oct 
Oct 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Mas 


5s  Nov 

20     Oct 

42 18  Dec 

19     Nov 

26     Oct 

234  Oct 

734  Oct 

•35    Sep 

12  May 

6i2  Oct 

112  Nov 

4i8  Dec 

,35     Sep 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 


Hi'ihcsl 


8- 
10 
89 

535 
16 

.25 


44I4  Oct 
71"  Dec 

40     Oct 

85     Nov 

34  Nov 

6     Oct 

65  Oct 
5I4  Oct 
2     Dec 

1U"  Oct 
8  Oct 
233  No\ 

.40  No\ 
53)  No\ 
634  Oct 

37  Oct 
1  Nov 
534  Nov 


30 

1 

18 

71 

83.i 


Oct 
Sep 
Oct 
Oct 
Oct 


l"  Dec 

70  "  Oct 

2     Oct 

R2  Nov 

7i8  Oct 

51     Oct 

938  No\ 

7     Dec 

22     Oct 

71'  Nov 

243.1  Oct, 

2778  Oct 

2512  Oct 

312  Oct 

1     May 

r2l"  Nov 

93      Oct 

.10     Nov 


1071" 
1013j 

?40 
152 
:::i 
170 
105 
301 

15 

65 

2834 

80 
160 
120 
188 
156 
280 
135 
114 

83 
198 

201" 

71>2 
253 


1901" 
160 
226 
2OOI4 

52 

57 

45 

94 
103 
1821" 

93 
170 

95 
110 
147 

26 

95 

1434 

33 

137U 
13134 
1341" 

361" 
1021" 

4 
116 

25 
9l4 
230 
162 

66-"\s 

861 2 
215 
434 

75 

90 
126 
182 

11 
113 

2212 

271? 
678 
120 

69 

29 

50'l,s 

107-3i 

9 

82 

781" 

80 


Jan 

Jan 

Feb 

•Tan 

.,an 

May 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

JvR-n 

Jan 

Jan 

Mch 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Apr 

Mch 

Jan 

J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

Dec 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 


61"  Feb 

74U  -Tan 

121     Jan 

53     Jan 

75     Feb 

153g  Jan 

281"  May 

2     Jan 

ll2  Jan 

22     Feb 

12i"  Apr 

37 "Jan 

.80     Jan 

3314  Jan 

39's  Jan 

198     Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Mch 

Jan 


1000 
47 
.52 
105 
201 
701 
114 


4i8  Jan 

2914  Mch 

151     Feb 

1758  Apr 

5i4  Jan 

361"  Jan 

30     Feb 

91,  Jan 

13,  Jan 

151 1  Jan 

24io  Jan 

ijCU  Jau 

310  May 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 


201 

120 

21 

63 
181 

35 

eS 
14S 


el234  Jan 
7U  Jan 
2438  Jan 

170  Jan 
4214  Jan 
77U  Mch 
91  May 
1314  Jan 
70  Jan 
49  Jan 
79  Jan 
115s  Feb 
31"  Mch 
14     Jan 

198     Feb 
3&s    Jan 


c  Befjre  pay't  of  assess'  is  called.  In  1907.     *  Bid  and  asked  prices,     d  New  stock.     eAss'tpald.     h  Ex-rlghts.     a  Ex-div.  and  rights,     b  Ex-stock  dlv. 
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BOSTON  STOCK  EXCH'GE 
Week  Ending  Feb  7 


Am  Bell  Telephone  4s 1908 

Am  Telep  <fe  Tel  coll  tr  4s.  1929 
Am  Writ  Paper  1st  s  1'  5s  g  1919 
Atch  <fc  Nebraska  1st  7s..  1908 
AtcnTou&S  Ee  gen  g  4s..  1995 

Adjustment  g  4s J'ly  1995 

Stamped J'ly  1995 

Boston  Elect  Light  1st  6s.  1908 

Consol  5s 1924 

Boston  &  Lowell  4s 1916 

Boston  da  Maine  44s 1944 

Boston  Terminal  1st  3  4s.  1947 

Bur  <fc  Mo  Kiv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fund  4S 1910 

Butte  <&  Boston  1st  6s 1917 

Cedar  Rap  <fc  Mo  R  1st  7s.  1916 

2d  7s 1909 

Cent  Vermt  1st  g4s..Mayl920 
0  B  &  Q  Iowa  Div  1st  5s.  1919 

IowaDiv  i8t4s 1919 

Debenture  5s 1913 

Denver  Kxten  4s 1922 

Nebraska  Exten  4s 195*7 

B<fe  SWs  14s 1921 

Illinois  Div  3  4s 1949 

Joint  bonds  Hee  Gt  Northern 
Ohio  J  c  Ry  <fc  Stk  Yds  58.1915 
Coll  trust  refunding  g  4S1940 
ChMUA  StPDubD  6s..  1920 
Cn  M  <*  St  P  Wis  V  div  6sl920 
Chic<fc  No  Mien  lsi  gu  5s. 1931 
Chio&  WMlch  gen  5s. ...1921 
Concord  &  Mont  cons  48..1920 
Conn  &  Pass  R  1st  g  4s. ..1943 

Current  River  1st  5s 1927 

DetGrRap&W  1st  4s...  1946 
Dominion  Coal  1st  s  f  5s..  1940 

Pitohburg  6s 1908 

4s 1915 

4s 1927 

fi,renitElk<fc  Mo  V  1st  6s..  1933 

Unstamped  1st  6s 1933 

Gt  Nor  C  B  &  Q  coll  tr  4s  1921 
Registered  4s 1921 


—  o 

Co  ~ 
^  co 


J-J 
J-J 
J-J 

M-S 
A-O 
Nov 
M-N 
M-S 
M-S 
J-J 


J-J 
A-O 
IW-N 
J-l) 
G-E 
A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J-J 

J-J 

A-O 
J-J 
J.J 
M-X 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
MX 
M-S 
M-S 
A-O 
A  O 
J-J 

q-J 


JrVice 
Friday 
Feb  7 


Hxa  Ask 

99  4  Sale 

804  ^ale 


98     Sale 

86      

86 


80 


97 


97  \ 


102     Salr 
92 


95 


101 


95 


943«  Sale 
93  4 


Week's 
Range  or 
Last  Sate 


Low  High 
99%  99  4 
80  80  V 

1178     Nov'(i7 
104     Mar'06 
98  98 

8ft      Jan '08 
8538  J'ne'07 


110 

101 

114 

1124 

104 

102 

97 
100 
123  4 
Ill's 

80 
11103 

98 
11004 

974 

102  V 
97  4 
86 

102 

88 
122 
120 

95 
100 

91 
1124 
104 

89 

90 

98 

103  4 
100 
128 
140 

9334 
953s 


Eeb'04 
Sep  '06 
Mar'06 
Jan '03 
Oct  '07 
Sep  '05 
Jan  '08 
J'ne'Ol 
Nov' 06 
J'ly '05 

80 
Oct  '07 
Oct  '07 
May'07 
f'ne'07 
J'ne'06 
May'07 
Jau '08 

1024 

Oct  '07 

Apr '06 

Feo'05 

95 

100 
Dec '07 
Jan '03 
Nov'06 
Mar'07 
Jan '08 
Apr '07 
Api  '05 
May'07 
Sep  '07 
Apr '05 
95  4 

953;. 


5< 


Range 
binct 

January   ] 


Low  H I  </  a. 
984  99  4 
78  4    814 


96  4    9"  4 

85        85 


97        97 


80         80 


86        86 
99     1024 


95        95 
97      100 


90        90 


92  4  1|973„ 
Oa       967e 


UOi>DS 

BOSTON  STOCK  EXCH'GE 
Week  Ending  Feb  7 


Illinois  Steel  deben  5s 1910 

Non-conveitdeben  5s...  1913 
la  Falls«feSi«nx  ClHt  7s..  1917 
Kan  C  Clin  ct  Spr  1st  5s.  ..1925 
Kan  C  Ft  S  <fc  Gulf  1st  7s..  1908 
KanC  Ft  Scott  &  M  6s....  1928 

Kan  CM  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  <fc  M  Ry  <fe  Br  1st  5sl929 
Maine  Cent  cons  1st  7s...  1912 

Cons  1st  4s 1912 

Maro  Hough  &  Ont  1st  6s.  1925 
Mexican  Central  cons  4s. .1911 

lstconsinc3s Jan  1939 

2d  consmc  3s Jan  1939 

MichTeleplst  fts 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  yarn  5s 1929 

New  EngTeleph  6s 1908 

6s 1015 

5s 1916 

New  Enaland  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

N YNH&H  con  deb  3  481956 

Old  Colony  gold  4s 1924 

oreg  Ry  &  Nav  con  g4s..l946 

Oreg  Sh  Line  1st  g  6s 1922 

Kepub  Valley  1st  s  f  6s. ..1919 

Rutland  1st  con  gen  4  4s.  1941 

Rutland-Canadian  Ist4sl949 

Savannah  Elec  1st  cons  58.1952 

Seattle  Elec  1st  g  5s 1930 

Terro  Haute  Klec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  UK  &  1  grg4s.l947 

VO-year  conv  4s 1927 

United  Fruit  conv  gen  5s.  1911 
U  S  Steel  Corp  10-60  yr  6s.  1963 

West  End  Street  Ry  4s 1915 

Gold  44s 1914 

Gold  de  Denture  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsu  7s..  1909 


IS  .2 


J-J 
A-O 
A-O 
A  O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
J'ly 
j-j 
j.j 

FA 
A-O 
A-O 
A-O 
J-J 
A  O 
J-J 
FA 
J-D 
FA 
J-J 
J-J 
J-J 
J-J 
FA 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
FA 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


trice 

Friday 

teo  ? 


Bid 

9* 
98 


Ask 
9s  ■. 

98' 


95      

1004 

1124  114  4 

874 

86     


79       82 


96       96  4 
100     Sale 


H88  4  Sale 
964  Sale 


87  4  Sale 


Weeh'> 
Range  or 
Last  hale 


Low       Htijh 

98  4  98  4 
97     Jan 'ii- 

12'-! l4  Nov'O'' 

90     Jau '08 

lo()4     1004 

113     Jan '08 

94  4  Dec '06 

89      Sep  '0'. 

99  May'07 
11358  Nov'06 
1014  Sep  '05 
118      Mm '04 

84  Jau  'OS 
26  4"ct  '06 
1734  Aug'05 


102  4Aug'O4 
95  !KiS 

100         100 
1004  Jan '07 


87  4 
1014 
MII24 
1121  ■<e 
102 
107  4 
102 

98  4 
97  4 
97 

99  4 
1193  4 
1187  4 
116 

11**4 

964 

95 
1023a 

99^ 

87 
H944 
109  <4 


Jan '08 
Sep  '(16 
Jan  '05 
Mar'06 
Aug'o7 
Nov'05 
Mai '02 
May'06 
Dec'07 
Apr '07 
Nov'06 
Oct  '07 
Sep  '07 
Jan  '08 
1!83<4 

96  4 

Nov'07 
Jan  '06 
May'07 
87  4 
Sep  '05 
Aug'OS 


Ranpn 

.Si  lir* 

January  1 


Low 

97  4 
95 


High 
s'84 
97 


0        90 

Loo     I004 
1094  L13 


74        84 


93        96  Si 
LOO      100 


79  4    88 


L16      117 
1186     11894 
964    96  4 


79       874 


Note— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.     "No  price  Friday;  latest  bid  and  asked.      11  Flat  price 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly.  Yearly 


Share  1 

'rices— 

■iNOI 

Per  tic 

it  11  in 

Price* 

Sales 
of    the 

Week 
Shares 

ACTIVE   STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 

Jianae   Since 

Hanye  for  Previous 
Year  (190?) 

day 
I 

Monday 
Feb  3 

Tuesaay 
Feb  4 

WeUnejtaau 
Feb  5 

Thursday 
Feb  *> 

Friday 
Feb  7 

Halnr 
Feb 

Lowest 

Highest 

Lowest 

Highest 

84 
6 

84 
5 
15 
114 

44 
284 
9 

2* 
5 
86-4 
57 

84 

84 

83  4 
«44 

11 

43 

*2734 
9 

23  4 
•44 
86 
56  4 

1 
56 
38 

154 
50916 

•39 
494 
78% 

834 
11 

43 

28  4 
94 

23  4 

5 
86 
56  4 

L 
5C510 
38-. 

6 
16 
51 

40 

494 

784 

84 
*4 

•10a4 

"43 

27  4 
9 

23^ 
43i 
85 
56  4 

84 

434 
28 
94 

23  4 

4*4, 

86 
564 

84 
•44 

•104 

•42\ 
28 

8»4 

84 

434 

28 
9 

•83 

♦43 

2734 
8'519 

*3 
23 

434 

*85 
55  4 
14a 
55-4 

•374, 

5»18 

15  4 
491Bi6 
•39 
3934 

494 
77  4 
♦20 

84 

434 
28 

9 

6 
23 

434 
86 
5534 
14e 
564 
38  4 

<Jlal8 

16s- 
M>716 
41 
3934 
494 
78 
24 

182 
500 

200 

69 

1,256 

900 

34'^ 

350 

297 

3,952 

2.4  26 

2,433 

225 

4,954 

1,919 

41,65,5 

15 

28 

929 

2,275 

Baltimoi  -i- 
Con.  Gas  El.  L.  &  Pow.100 
Do     pref 100 

Do     2d  pref 100 

United  Ry  &  Electric   50 

l*hilndel|>liia 

American  Railways 50 

Cambria  Steel 50 

20     Jan  15 

80     Jan    2 
5     Jan  Ll 

lo     Jan    f 

43     Jan  !► 

27     Feb    3 

8 4  Jan  25 

3  4  Jau    ;» 
194 Jan    6 

4  Jan  2 1 
78 4  Jan    2 
55%  Jan  24 

I510.iau  20 
54ili6  Jan  2 
35 4  J  an    3 

o^Jan  0 
134  Jan  22 
47  Jau  •.' 
39  Jan  3 
37 4  Jan  2 
49  Jau 22 
73 4  Jan    L 

20     Jan  15 

86     Jan  21 
54  Jau  29 

1134  Jan  18 

434  Jan  IS 
30 4  Jan  JO 
914.8  Jau    6 

5  Jan  20 
25     Jan  18 

539  Jan  17 
89J4  Jan  17 
61     Jau  13 

14  Jan  lu 

.)S13io  Jan  2i 

39     Jan  30 

6  4  Jan  18 
18  4    Jan    7 

57  4  Jan    9 
42     Jau  20 
41&io  Jau  lo 
52     Jan  10 
80  4  Jan  13 

33  4  Jan 
80     Ma> 
78  4  Nov 
1 0     Nov 

24  Dec 
84  Oct 

434  Dec 

22     Oct 

74  Oct 

3  Oct 
L334  Nov 

4  Dec 
69      Oct 
48  4  Oct 

•4  Nov 
xo'2     Nov 
3334  Nov 
6;i16  Nov 
rfl2     Aov 
353eOct 
36  4  Nov 
32  4  Oct 
414  X"1 
664  Oct 

25  May 

35     Jan 
85     Jan 
97     Jan 

* 
* 

•43 

27  78 
9 

114 

43 

27 

9 

114 

*34 

27  4 
9 '4 

48     Jau 
15     J'ne 

5 1     Jan 
47  4  Jan 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctts 100 

Do     pref  tr  ctts 100 

Lake  Superior  Corp 100 

Lenigh  C  &  Nav  tr  ctf  s.  50 

Lehigh  Valley 50 

MarsdenCo 100 

Pennsylvania  RR 50 

Pluladelp'aOo(Pitt8i».   50 
Philadelphia  Electric t.   25 
Phila  Rapid  Transitu..   50 

Reading 50 

Do    1st  pref 50 

Do    2dpref 50 

Union  Traction 50 

United  Gas  Impt 50 

Welsbach  Co 100 

114  Jau 
8     Jan 

•22 

36     Jan 

•44 

86 

564 

•44 
854 
56 

5534 
38 
6 
16 
60 
40  4 
40 
494 
77 

5 

85  4 
56  4 

1 
56 
38 

64 
164 
504e 
404 
40 
4934 
78 

•4  4 
•85 

55*4 
1 

55  '8 
*3734 

5^16 

15  4 
49i6ia 

•39 
•494 
774 

5 
66 
56 

14c 

564 
38  s, 

5lB16 

154 
504 

40 
50 
774 

1G     Jan 

103     Jan 

7.->4  Jan 

24.1au 

564o    66 4 

39       39 

6          6 

16*4       1634 

503g51iii8 
41       41 
*394    40 
4934    49»4 
7738    78 

55  34 
38  4 
515i.i 
15  4 
50 

*39 
49% 

77  4 

56  4 

384 

6ll6 

15  "v 

51516 

40 

49=8 

78 

70:4B  Jau 

484 Jau 

9      Apr 

4204  May 
69  V  Jau 
45%  Jau 
47      Jau 
60%  .Jan 
96  4  Jan 
3<i     Keb 

•ini.AIHiiiLHHlA 


inactive  Stocks 

Allegheny  Val  pref 50 

American  Cement 50 

Amer  Pipe  Mfg 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 50 

Central  Coal  &  Coke.  100 
ConsolTracof  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  b.bO 
Klec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &W  V 100 

German  town  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
InterSmPow<feCliem.50 
Keystone  Telephone  ..50 

Preferred 50 

K  eystoneWatchCase.  100 

bit  Brothers 10 

lnttle  SchuyLkiil 50 

Minehill  &  SchuyL  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel. .100 

Preferred 100 

Phila  Co  (Pitts)  pref... 50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General lo 

Susqueh  Iron  &  Steel.. 5 
Tidewater  Steel 10 

Preferred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind 100 

United  N  J  RR  <fc  C..100 
Unit  Trac  Pitts  prn.  50 
Warwick  Iron<fe  Steel. 10 
West  Jersey  &  SeaSh.50 

Westmoreland  Coal 50 

Wilkes  Has  <fe  Klec. .loo 


Bid 

Ask 

974 
44 



"29" 

204 

20  4 

44 

5 

14 

14  4 

ibo" 

ibi" 

39 

40 

87  4 

89 

54 

5^ 

6 

7 

PHILADELPHIA 


iSoniK 
Al  Val  E  ext  7s  1910  A-O 
Alt  <feLVElec  4  4s'33.F-A 
AniRysconv5s  1911.J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5a  1926.  J-D 
Berg&EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. CJ-F 
Choc  &  M")  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s '19  J-J 
Col  St  Ry  1st  con  5s  1932 
ConTracof  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  <fe  Peo  Tr  stk  tr  ctfs 
Eu  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  48  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  g.  1924. Q-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NY  Ph  &  No  1st  4s  '39  J  J 
Income  4s  1939. ..M-N 
NoOhioTraccon5s'19.J-J 
Penn  gen  6s  r  1910..  Var 
Consol  5s  r  1919. ..Var 
Peun  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39.AO 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
PColst<fccoltr5s'49  M-S 
Con&coltrosl951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certifs  4s 

P  &  E  gen  M  5  g  '20.  A-O 
Gen  M  4s  g  1920..  A<fcO 


Bid 


102  4 


102 
105  4 

92 
105 


80 
454 


1084 


108 


142 
93 


95 


104  4 


93 

102 
9634 
97  4 
674 

107  4 


Ask 


1114 


103 


82 
46 


109 


108  4 
"93  4 


103  4 
98 
98 

68 
1084 


PHILADELPHIA 


Ph  &  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

ConM  6sgl911....J-D 
Ex  ImpM  4s  g '47. A-O 
Terminal  5s  gl941.Q-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Roch  Ry<fe  L  con  5s  '5  4J-J 
U  Trac  Ind  gen  5s'19.  J-J 
Un  Rys  Tr  ctfs  4s'49J&J 
United  Rys  Inv  lstcolltr 

Sf5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  58  1930.  J-D 
WLks-B  G&E  con5s'65J-J 

BALTIMORE 
Inactive  Stocks 

Ala  Cons  Coaldfc  Iron.100 

Pref 100 

Atlanta  &  Charlotte. .100 
Atlan  Coast  Line  RR.100 
Atlan  CoastL  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou  &  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  &  Pot  5s 

Atl&  Chlst7.. .1907  J-J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast.  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

6-20  yr  4s  1925 J-J 

BaltCPa8slst5s'llM-N 
Bait  Fundg  58.1916  M-N 

Exchange  34s  1930  J-J 
Balt&PlstOaml'll  A-O 
Bait  Trac  1st  5s.  .'29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'l  Rycon5sl932  M-N 

Ext&  Imp  58.1932  MS 
ChasCityKy  1st  5s '23  J-J 


Bid 


108 


114 
974 


68 


67 


67 


87  \ 


65 

70 

1014 


96 
1024 
106  4 
1084 


101 


Ask 


109 
1054 


115 


73  4 
6834 


GS 


68 


90 
"34 

87  54 


65  4 


964 


iJAL'i'l  UO  it  Si 


Chas  Ry  G  &  El  5s  '99  M-te 
Charl  C  &  A  ext  5s. '09  J-J 

2d  7s 1910  A-O 

City<&Sublst5s..'22J-D 
City*  Sub( Was)  1st 5s'48 
Coal  &  I  Ry  1st  5s'20E-A 
ColJfeGrnv  1st  68.1916  J-J 
Consol  Gas  6s.  ..1910  J-D 

5s 1939  J-D 

Gacfc  Alalstcon5s'45J-J 
Ga  Car  &  N  1st  5s  g  '29  J  -J 
Georgia  P  1  st  6s. . .  '22  J-J 
GaSo  &  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox  v  Trac  1st  5s  '28A-0 
LakeR  EL  1st  guos'42M-S 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)l8t5s'25FA 
Mt  Ver  Cot  Duck  1st  5s 
Npt  N&O  P  1st  5s'38  M-N 

General  58 1941  M-S 

Norfolk  St  1st  5s '44. .J-J 
North  Cent  4 4a  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. J-J 
Poto  Val  1st  5s  1941..  J-J 
Sav  Fla&West5s'34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  &  Roan  5s  1926. J-J 
South  Bound  1st  5s. .A-O 
UElL<fePlst44s*29M.N 
Un  Ry&  EL  1st  4s '49  M-S 

1  ucome  4s  1949 J-D 

Funding  5s  1936.. .J-D 

Virginia  Midland— 

2d  series  6a  1911. ..M-S 

3d  series  6s  1916. -M-S 

4th  ser  3-4-5S  1921.  M-S 

5th  series  5a  1926. M-S 

Va  (State)  3s  new  '32.J  J 

Fund  debt  2-3s  1991  .J  ,1 

West  N  C  con  68  1914  J-J 

WesVaC<fcPlst6g'll  J  J 

Wil  &  Weld  6s. .1935 .J-J 


Bin 


102 
107 

88 

89  4 
107 


ASk 


101 


106 
!  03 
1074 
90 

90 

I  in 


37 
11 
99 

9934 

39 

14 



104 

71 

72  4 



.. 

IO2" 

::::: 





ibo* 

105 

49 

60 

86'-. 
47  4 

88»4 

8( 







:::::: 

...... 



102  4 
105 

•  Bid  and  asked;  no  buic.  .,I:  :h,3fUy.    D  Ex-rights.    ||  #7.50  paid,    t  $15  paid,  t  $10  paid,    i  $35  paid,    a  Receipts,  b  #2  5  paid,    c  $»0  paid.    d$424paid. 
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\nvzztmznt  and  llailrxrad  ItttjeXIigjemje* 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earning  for  the  latest  w  jk  or  month,  and  the  last  two 
columns  the  earnings  for  the*  period  from  July  1  to  and  includi  ig  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  be'^in  with  July,  but  covers  some  othet 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  paue. 


ROADS. 


Ala  Great.  Southern 
Ala  N  O  &  Tex  Pac. 

NO  &NEast...r 

Ala  &  Vicksburg  r 

Vicksb  Sh  &  P..r 
Ala  Term  cfc  North., 
ft  Atch  Top  &  S  Fe. 
Atlanta  &  Charl... 
Atlan  Blrm  &  Atl.. 
Atlantic  Coast  Line 
Baltimore  &  Ohio.. 
Bangor  &  Aroostoo) 
Bellefonte  Central-  - 

Boston  &  Maine r 

Drldgeton  &  Saco  R 
Buff  Roch  &  Pitts. r 
Buffalo  &  Susq  Ry. 
Canadlan  Northern. 

Canadian  Pacific 

Central  of  Georgia.  - 
Central  of  N  Jersey 
Chattanooga  Southo 
Chesapeake.  &  Ohlo. 
Chesterfield  &  Lane 
Chic  &  Alton  Ry.r. 
Chic  Burl  &Quln..r 
Chic  Great  West.r 
Chic  Ind  &  Louisv.o 
Chic  Ind  &  Southern 
Chic  Milw  &  St  Paul 
Chic  &  Northwest. r 
Chic  St  Paul  11  &  O 
Chic  Term  Tran  RR 
Cin  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cin  Chic  &  St  L 
Colorado  Midland. r 
h  Col  &  South  Sys.r 
Col  Newt)  &  Laur._ 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

I  Delaware  &  Hud.  . 
Del  Lack  &  West_.r 
Denver  &  Rio  Gr.r 
Detroit  &  Mack.o. 
Det  Tol  &  Iront  Sys 
Dul  SoSh  &  Atl.r-. 

Rrie 

Evansvllle  &  Ter  H 
Fairchild  &  N  E._. 
Fonda  Johns  &  GIov 

Georgia  RR 

Georgia  South  &  Fia 
Grand  Trunk  Syst.. 

Gr  Trunk  West.. 

Det  Gr  H  &  Mil.. 

Canada  Atlantic. 
Great  Northern ] 

Montana  Central] 
Gulf  &  Ship  Island- 
flocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interocearilc(Mex) 

Iowa  Central -o 

Kanawha  &  Mich.. 
Kansas  City  South_ 
Lake  Brie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Ark 

Louisv   4;  Nashv__r 
:. I  i I c o n  &  B i  rm  1  n ?' m 
1  i  i ;  I : " 

&   Pem 
a  Mexican  <  !i  titral.. 

Hi  xican  interi 
\ican  Rail 
a  Mexican  Southern 
Michigan    Central. . 

Midland  Valley 

Mineral  Range. r 

.'  Inneap  &■  St  L o 

Minn  St  P  &SSM. 
Mo  Kansas  &  TeXi 
Mo  Pac  &  Tron  Mt.o 

Central  Branch  o 

Total  sj  Btem c 

i)  Mobile  Jack  &  K  C 
Nashv  Chatt  & 
a  Nat  RR  of  Mi 

Hidalgo  &  N   i 

Nevada  i  lal  I  H  •  

Nevada  Central 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.         Year. 


-See   Sout 

2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
November. 
December 
September 
October  .. 
December 
December 
November- 
December 
November. 
November. 
4th  wk  Jan 
November. 
4th  wk  Jan 
4  th  wk  Jan 
4th  wk  Jan 
December 
.Id  wk  Jan 
December 
December 
November. 
December 
4th  wk  Jan 
4th  wk  Jan 
— See  New 
December 
December 
December 
4th  wk  Jan 
— See   Sout 
— See  New 
—See  New 
December 
4th  wk  Jan 
December 
October   .. 
December 
October  .. 
December 
December 
November. 
4th  wk  Jan 
3d  wk  Jan 
4th  wk  Jan 
3d  wk  Jan 
November. 
— See  Rock 
December 
December 
December 
— See   Sout 
4  th  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 

January  . . 
3d  wk  Jan 
December 
December 
4th  wk  Jan 
4ih  wk  Jan 
4th  wk  .la:; 
December 
December 
— See  New 
— See  New 
December 
December 
November. 
December 
4th  wk  Jan 
January  -- 
November. 

nber 
December 
4th  wk  Jan 
3d  wk  Jan 
3d   wk   Jan 
— See  New 
I  liecember 
4th  wk  Jan 
4vh  wk  Jan 
4th  wk  Jan 
■  aber. 
■lth  wk  Jan 
1th  wk  Jan 

I;  Jan 

ran  18 
Dec  niber 

k  Jan 
■4  th  wk  Jan 
till  wk  Jan 
i  (ecember 


hern  Rail 

55,000 

27,000 

21,000 

4,070 

8  140,482 

354,795 

171,940 

2,296,082 

5,654,653 

249,543 

5,603 

~  5,925 

161,881 

209,165 

163,400 

1,396,000 

310,800 

2,212,694 

1,450 

2,142,139 

4,07 

1,049,979 

6,147,968 

210,245 

116,061 

York  Cen 

4,567,747 

4,592,690 

1,022,382 

41,036 

hern  Rail 

York  Cen 

York  Cen 

190,744 

364,078 

29,465 

77,857 

5,412 

35,621 

149,724 

1,521,905 

2,931,364 

458,400 

21,930 

93,771 

44,731 

4.294,23! 

Island  S 

1,751 

5  1  ,322 

2  17,9  17 

hern  Rail 

873  .5.")? 

96,794 

31,413 

29,282 

3,313,130 

36,480 

438.091 

4,040,571' 

195.000 

208,934 

84,548 

142,839 

682,822 

York  Cen 

York  Cen 

2,745,930 

37,084 

Inc.  29 

64,188 

1,121,585 

11,317 

3.131 

28,381 

3,163,483 

208.763 

177,500 

22,617 

York  Cen 

87,070 

19,794 

90,040 

190,694 

2. 01  i S  ,058 

1,32  1 

1  !, 

I  ,368,000 
25,130 

8  17,716 

459,837 

28,410 

7,122 

6.503 


way. 

59,000 

29,000 

26,000 

3,934 

7,956,995 

336,877 

142,297 

2,427,769 

0,720,001 

287,062 

5,197 

~3~,947 

211,590 

153,916 

90,900 

1,292,000 

346,800 

2  229,742 

"3!285 

2,051,651 

3,935 

1,048,258 


239, 
140, 
tral. 
5,133 
5,083 
1,314 
42, 
way. 
tral. 
tral. 
206 
326 
27 
67 
15 
36 
152 
1.322 


672 
782 

358 
073 
978 
438 


931 
20. 
038 
162 
791 
353 


551 ,000 

22,263 

106,691 

52,112 

4,636. I'll.". 

ystem. 

1 ,424 

54,253 

254,190 

way. 

999,91 

106,303 

32,401 

34,795 

2,543,527 

52,155 

506,514 

4,976,390 
311,000 
205,20 

98.569 
180,262 
774,940 

tral. 

tral. 


38 
,217 

79 

1,311 

15 

3 

26 

2,562 

255 

160 

26 

tral. 

78 

14 

107 

145 

2,467 

1,402 

48 

l  ,  150 

31 

975 

458 

27 

4 

7 


,038 

864 
,066 
912 
,648 
599 
707 
493 
,200 
136 

832 
619 
441 
846 
083 
,000 
,000 

,000 

,481 
,025 
,163 
,311 
,008 
,232 


July  1  to  Latest  Date. 


Previous 
Year. 


Current 
Year. 


1,71 

87 

863 

19 

48,739 

1,106 

665 

13,186 

42,885 

1,293 

33 

18,916 

27 

5,534 

991 

5,886 

45,343 

7,377 

14,6  44 

71 

14,976 

32 

5,597 

43.523 

4.974 

3,234 


,109 
,777 
,059 
,321 
,628 
,122 
,027 
,201 
,144 
,315 
,297 
,909 
,941 
,412 
,537 
,100 
,496 
,651 
,598 
,237 
,097 
.007 
,888 
,096 
,203 
,706 


31  ,338,630 
36,136,71 
7,208,016 
1,013,059 


1  .297.21  1 

9  073,019 

;:,7   135 

330,960 

155,4  5 
869,332 

HO, 82X731 

15,  136,401 

13, 309. 921 

093,395 

2,056,989 

1,864,560 

23  855,349 


1,611,943 

811,555 

822.762 

18,024 

45,752,810 

1,043,466 

506,085 

12,605,803 

41,771,197 

1,294,127 

29,084 

22,833 

4,909,025 

751.  (J49 

4,267,500 

41,637,473 

7,219.746 

13,420.721 

87,949 

12.583,399 

2  2, 513 

5,528,800 


5,487,684 
3,513,702 

31,602,1, S( 

35.703.05" 

7,438,339 

991,569 


1,298,215 
7,917.393 
153,677 
281  .27!) 
109, 060 
171,874 
794.013 
(9,206,1  '  I 


12,385,769 

087,904 

2.530,73  3 

1,810,710 

22,830,082 


9,807  8.880 

436.957        418.011 

1  593,195     1,533,293 


26,766,155 

3,052,23: 
1  .100,099 
1,279   102 

38,003,973 
1,300,268 
3,718,713 

29,440,841 

4,  ."27. 148 
4,490,-102 
1,879,639 
1,188,807 
5,041,286 


19,485,904 

296,095 

Inc.  25 

609  483 

27,853,551 

91,169 

28,002 

213.349 

18,410,151 

5,093,167 

4,458,700 

730,086 


659 

479 

2,447 

7,471 

11,381 

27,531 

980 

28,511 

885 

5,777 

9,447 

593 

213 

44 


,150 
,535 
,762 
,184 
,084 
,589 
,000 
,589 
,232 
,369 
,642 
,429 
,830 
.17  0 


25.889,960 
3,431,435 

1,052.920 
1,184,783 


33.118 
1,343 
3,504 

27,959 
5,470 
4,083 
1 .889 
1,169 
4,347 


,709 
,29  ! 
,0  12 
,998 
004 
,477 
.411 
,258 
,743 


276 
5,393 

587 

27,822 

104 

40 

188 

14,347 

4,627 

4,070 

697 

301 

445 

2,291 

7,415 

11.017 

27,566 

972 

28,538 

809 

5,688 

8,730 

591 

107 

39 


027 

,498 
,449 

,403 
.857 
.2  15 
,574 
,850 
,500 
,074 

,977 
,713 
,327 
,735 
,583 
,500 
,000 

,506 
,220 
,1)11 
.721 
,666 
,109 
445 


ROADS. 


Latest  Gross  Earningi. 


Week  or 
Month. 


N  Y  C  &  Hud  River 
Lake  Shore  &.  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 
N  Y  Chic  &  St  Louis 
N  Y  Out  4  Western 
N  Y  N  H  &  Hart-.r 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern    Central. . 

Northern  Pacific 

Pacific  Coast  Co 

a  Penn— East  P  &  F 

(/West  of  P  &E. 
Peoria  &  Eastern. 
Pliila  Bait  &  Wash 
Pitts  Cin  Chic  &  StL 
Pitts    &    Lake    Erie 
Raleigh  &  Chariest. 
Raleigh  &Solithport 
Heading   Railway.  . 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. o 

Rock  Island  System 

c  St  L  &  San  Fran 

/  Evans  &  Ter  II. 

Total  of  all  lines. 

Rutland 

St  Joseph  &  GrlsL. 
St  Louis  &  San  Fran 
St  Louis  Southw._r 
Seaboard  Air  Line.. 

Sierra  Railway 

Southern  Indiana.  . 
r  Southern  Pac  Co.. 
Southern  Railway. r 
Mobile  &  Ohio_.r 
Cin  N  O  &Tex  Pr 
Ala  Great  Sou.r. 
Ge  irgla  So  &  Fla 

Texas  Centra] 

Texas  &  Pacific 

Tidewater  &  V.  e  i 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  \\  est. 
Toledo  St  L  &  \\  esl 
Tombigbee  Valley.  _ 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash o 

Western  Maryland  r 
WJersey  &  Seashore 
Wheel  &  Lake  Erie. 
u  Isconsin  Central.  _ 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


December 
December 
December 
November. 
December 
December 
November. 
November. 
December 
December 
December 
— See  New 
November. 
December 
November. 
December 
December 
December 
November- 
December 
December 
— See  New 
December 
December 
— See  New 
September 
Novembei 
December 
December 
December 
November. 
November. 
3d   wk   Jan 
November- 
November. 
November. 
November. 
— See  New 
November. 
— See  Rock 
lth  wk  Jan 
October   . 
August  .. 
January  . 
i  (ecember 
1 1 h  u  k  Jan 
4th  wk  Jan 
3d  wk  Jan 

wk 

w  k 

w  k 
4th  wk  Jan 
December 
December 
4th  Wk  Jan 
3d  wk   Jan 
November. 
December 
December 
December 
4th  wk  Jan 
4th  wk  Jan 
December 
4th  wk  Jan 
November. 
December 
December 


3d 
3d 
3d 


Jan 
Jan 
Jan 


Current 
Year. 


n.7776200 

O33727O0 
0389.90(1 

243,492 
W2148000 
//19O4200 

235,718 
79,687 
7?643,800 
0232,000 
M868.200 
York  Cen 

634.056 
4,180.271 

291 ,003 
2.243.571 

993.240 
5,655,590 

670,778 
11911317 

Die  1  3 
York  Cen 
1.360,703 
2.011.971 
York  ('en 
5  563 
10,379 
3,500,998 
3,758.4  16 
7.259,444 

155.195 

85.4  57 

9,074 

4,962,510 

1  213,490 

196,871 
9,372  873 
York  Cen 

121  ,723 
Island  S 

238.199 

1,518,134 

42,965 

164. 543 
1107 
1,320,171 

309,807 

121,572 
53,587 

20  1  50 

540,1  OS 

7.530 

298,739 

49,479 

-1,500 

6.5    0,082 

8 
682.010 
131  ,050 
3  5V 

91.187 
603.030 
23,010 
1.031 


Previous 
Year. 


1,7752,81  0 

',3502,400 

77413,000 

202.066 

712311300 

O2169700 

253,781 

82,194 

nil  29200 

n220,000 

«930.700 

tral. 

639,174 


Various  Fiscal  Years. 


Atlanta  &  Charlotte  Air  Line 

; leUefonte  Central 

Delaware  &  Hudson 

Manistique 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lalte  Shore  &  Mich  Southern 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Northern  Central 

(1  Penn — East  of  Pitts  &  Erie .  -  - 

</  West  of  Pittsburgh  &  Erie.. 

Phlla  Baltimore  &  Washington. 

Pitts  Ciu  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


220,842 

2  443,109 
1.001,940 
5  758  729 

001,348 
13025017 
74,800 

tral, 

1,401,803 

2,556,255 

tral. 

4,387 

9,071 

3,514,647 

3  908,230 
7    182,877 

160,835 

80,772 

,0,855 

5.003,243 

4.099,301 

202,037 

9,304,644 

tral. 

120  275 
ystem. 

296,686 

1,384,429 

41,361 

131,634 

10995572 

1.544,981 

383,260 

114,818 

69,028 

4  1,773 

26,790 

615,785 

6  5S0 

374,333 

40,167 

70,897 

4,84a 

07.734 

'  !,066 

-   74,730 

687,779 

142,880 

305,374 

142,160 

608,837 

22,322 

1,001 


Men  1 
Jan  1 
ran  1 
Jan 
Jan 
Jan 
Jan- 
Jan 
.Tan 


Jan    1 


Jaa  1 

Jan  1 

fan  i 

ran  I 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


to    Sept 
Dec 
lei 

t  o    N  ov 

to  Jan 
to  Dec 
to  Dec 
to    Dec 

N  ov 
to  Dec 
to  Dec 
to     Nov 

i 
to    Dec 

i  lee 
to  Dec 
to  Dec 
to  Dec 
to  Dec 
to  Dec 
',  Dec 
to     Nov 

to  Jan 
to    Dec 


July  1  to  Latest  Date. 


Current 
Year. 


51,782 

23,428 

2.679 

1  ,245 

14,752 

13  044 

1  ,337 

457 

7.790 

1,693 

5,244 


,297 
026 
.S78 
,474 
,397 
.572 
.974 
,997 
,141 
,650 
,649 


3.752,798 
29,511.113 

I  469,923 
17,019.023 

7,004,954 
40,121.017 

3,699,704 
85,071,4-11 

Inc.3,19 

9,155.238 
16,266,042 

16,176 

54  180 

23,385.246 

21,022,009 

44,407,255 

848,641 

396,604 

365,422 

27,210,978 

22,577,805 

1  ,060  505 

50  855,179 
740,708 


6,118 

5  464 

83 

1,163 

69,104 

33,298 

6,141 

4,754 

2.1  OX 

1.300 

717 

9,556 

49 

2,524 

754 

2,389 

27 

470 

42,919 

608 

10.142 

3,618 

3,441 

3  598 

3,528 

150 

5  110 


,669 
,327 
,187 
,060 

,350 
.452 
,775 
,466 
,886 

16! 
,015 

189 
.202 

,521 
,159 
,736 

727 
,290 
,650 

.8  8  3 
.9  54 
,406 
,758 
,353 
,020 
,394 


Current 


2,558  430 

04,688 

20.141.095 

59.221 

458,200 

69,439 

O.987132Q0 

J245018200 

715,112.40(1 

2   744,972 

7128580400 

O26384300 

2  779,894 

937,801 

7714832200 

03  (ISO. 200 

7710465700 

13,351.248 

164,812,790 

JMC.8,110, 

17,335.3  19 

32.201  ,819 

800,902 

1,317,942 

5,902,058 


Previous 
Year. 


49,210.565 

21,957  303 

2,687,377 

952,259 

13,050  4  23 

13,232,355 

1  ,328,706 

■  109,342 

7,434,339 

1  ,531,272 

5,016,209 

3,701,573 

1  ,2~29~34S 
15,085,680 

0,270,054 
36  435.184 

3.043,475 
78.413,041 
0,000 

8,505,638 
15.338,025 


14 

37 

21,042 

17,992 

39,034 

716 

303 

351 

24,743 

19,890 

1  ,013 

45,047 


,023 
,087 
,117 
,249 
,300 
,958 
,530 
,910 
,291 
,060 
42  .' 
,'374 


721,575 


6,069 

4.922 

79 

940 

02,129 

32,933 

c  ,001 

4,587 

2  165 
1  ,227 

050 

9.047 

-12 

2,517 

760 

2,550 

24 

397 

39,063 

495 

16,248 

3,087 

3  0  55 
3,524 
3,205 

144 
1  632 


,2S0 
887 
802 
,146 
,314 
,o24 
,390 
,854 
,004 
?R9 

I 
.590 
,836 
.510 
,499 
,445 
,5o7 
,054 
0  50 
,434 
,092 
.41  9 
0O0 
,158 
,892 
.731 
127 


Previous 

Year. 


2,373,239 

57.069 

17.050  029 

91  ,987 

450,70(1 

72.321 

7792089800 

1142  5-144  00 

1/5.212.800 

2,09.,  ,522 

1(20)275600 

»21 59! 000 

2,790,262 

945,103 

14,481,500 

1(2,7  99,200 

,',!'.  90  2, 200 

11  .740,448 

14  8.259,890 

800 

10.019,0  19 

25  190,584 

7  3  1  255 

1  ,050,475 

5,229,458 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 
S 

10,300.500 

Prev's  Year 

$ 
10,141,691 

/77c.  or  Dec. 

% 
1.02 

Monthly  Summaries. 

Cur'nt  Year 
S 

180,559.532 

Prev's  Year 

Inc.  or  Dec. 

S 
+  15,894,523 

% 

3d    week  Nov 

(44  roads) 

S 
+  164,809 

1  Month  Mch    1907  (118  roads). 

s 

164,645,009 

9.65 

4th  week  Nov 

(45  roods) 

13,330,3  K) 

13.468,579 

—135  239 

0.99 

Wonth  Aoril  1907  (118  roads). 

188.150.451 

1  54  ,894 ,748' H- 33,235 ,703 

21.45 

1st  wee]    '  •  :c 

'  16  roads) 

9.479,519 

9.865,730 

—386,217 

5.90 

Month  May    1907  (121  roads). 

195,943,305 

165  800,345 

+  30  052  960 

18  12 

Deq 

1 13  roads) 

9,248,495 

9,738,810 

— 490.315 

5.0  5 

i:  until  June   1907   (121  roads) 

18  i    125,     . 

161,235.109 

-1    21  .500.5  15 

15   59 

3d    w  &      Di  c 

(46  roads) 

9.102.074 

9,802,17  5, 

—4  00,0011 

4.67 

Month  July    1907  (110  roads). 

187,009,790 

163  085,258 

t  23,384  532 

14.28 

4th  \ 

1  1   mads) 

16,149 

14,42  l.o  15 

!  ,'  ; 

Month   Aioj:     1007   (121    romlsl  - 

107,288  03.", 

175. 720, 525, 

!  61  .710 

12.27 

1st   week  Jan 

(44  roads) 

61 

8,753,715 

—  1  ,0 

12.43 

Month  Sen-     190      (118  roads). 

192  5  18,022 

[75    il 

+  17.042.5S5 

9.71 

2d    week  J:m 

16  roads) .  - 

7,959 

9  20  !.i  n 

1.2  1   1     .55 

13.52 

I     m  h  Oct     1  907  i !  20  roads) . 

215,097.727 

196,843,678 

■ 

8  50 

3d    week  Jan 

(43  rn.Vds) 

R.911  ,729 

— 69 

7.75 

M  m   h   \  iv    1907  (120  n    id 

'  •   '     ■ 

:..    391 

+  5,791    173 

3 . 1  1 

4th  week  Jan 

(35  roads) 

11,534,033 

— 1.056,379 

Month  Dec    1907     (61  roads) . 

09,070,400 

72.103.205 

092,739 

,  21 

11  Mexican  currency,     b  Inclu         1    rnings  of    full        Olilc Uvlslon.     c  Include,;  the  Houston  &    rexas  Central  and  its    ubsi      ir;  botii 

1  Covei     lines  directly  operated,     e  includes  Lh        1   ■■  :rn    Illinois  In  bot  1   peai  :.      t  includes   Evansvllle  &  Indiana  HR.      n  Includes 

lings  oi  Col.  &  South      F1      Vortli  &  Denver  Cits    ind  all  affiliated  ,11  iptlng  Trinity  &  i^razo  1  Valley  R R  I  1        li  >oth     1  ■•  ■  -     irnlna 

1   1       1  ,■;.  Gull  !  1 1 '      Pecos  Valley  System  and     mta  I-'e  Pre    ott  <fc  Phoenix  Ry.      n  These  figures  are  pai    ly  1    tlmat(  PI   ise   figures    do  not 

include  receipt  oF  ere  are  on  the  old  basis  1  intlng — not  the  new  or  I  nerce   Commission    method 

bed  by  t  1  immisslon. 
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Latest  Gross  Eanmmgs  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
week  of  January.  The  table  covers  35  roads  and  shows 
8.39%  decrease  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week    of  January.. 


Buffalo  Rochester  &  Pittsburgh. 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chicago  Great  Western 

Chicago  Indlanap  &  Louisville. 

Chicago  Terminal  Transfer 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  Toledo  &  Ironton 

Grand  Trunk  of  Canada. . 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Mllw | 

Canada    Atlantic J 

International  &  Great  Nortehrn 

Interoceanlc  of  Mexico 

Iowa   Central 

Louisville  &  Nashville.  -    

Mexican  International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  Paul  &SSM 

Missouri  Pacific  &  Iron  Mtn    — 

Central   Branch 

Mobile  &  Ohio 

National  RR  of  Mexico 

Hidalgo  &  Northeastern.  - 

Nevada-California-Oregon    

St  Louis  Southwestern 

Southern  Railway .- 

Texas  &  Pacific 

Toledo  Peoria  &  Western. 

Wabash _. .    

Western  Maryland        

Wheeling  &  Lake  Erie 


19118. 


S 
161,881 
161)  ,400 
,.-'.96,000 
31 0.800 
210,245 
116.061 

41.036 
364,078 
458,400 

98,77] 

873,557 


195 
208 

84 

1.121 

208 

19 

90 

190 

1 ,324 

44 
309 
459 

28 

238 

1  ,320 
:,40 

49 
682 
131 

91 


000 
,934 
,548 
,585 
.763 
.794 
040 
,694 
000 
000 
,807 
,837 
410 
122 
199 
171 
168 
479 
016 
050 
187 


Total  (35  roads)- ~- 
Net  decrease  (8.39%) 


11,534,033 


1907. 


211,590 
90,000 
,292,000 
346,800 
239,672 
140,782 
42,438 
326,200 
551,000 
106,691 

999,917 


311 

205 

98 

1  ,311 

255 

14 

107 

145 

1 ,402 

48 
383 
458 

27 

4 

296 

1 ,544 

615 

40 
687 
142 
142 


,000 
,202 
,569 
,066 
,493 
,619 
,441 
,846 
.000 
,000 
,260 
,163 
,311 
,008 
,686 
,981 
,785 
,167 
.779 
,886 
,160 


12.590,412 


Increase. 


72,500 
104,000 


37,878 


3,732 


Decrease. 


$ 

49 


709 


36 
29 

24 
1 


,oog 

.427 
.721 
,402 


92 

12 


600 
920 


126,360 


116.000 


5.175 
44~848 


1,674 
1,099 
3,114 


9,312 


14.021 
89,481 
46,730 

17 

401 

78,000 

4,000 

73,453 


58.487 

224,810 

75,617 


283,332  1.339.711 
1,056,379 


For  the  month,  of  January  the  returns  of   35  roads  show- 
as  follows: 


Month  of  January. 

1908. 
S 

1907. 

Decrease. 

% 

S 
37,810,578 

$ 

2,995.047 

/o 
8 . 1  9 

It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting 
hi  the  amount  of  $2,995,047.  or  8.19%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  .4  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  25  1907.  The 
next  will  appeal  in  the  issue  of  Feb.  2'_\ 

\i  i  Earnings 

'  'tin;  nt  I"r<  viOUS 


Gross  Ea rn  i >i</s 

•■rent         Previous 


I    a  r. 

s 

611.596 
5,014,665 


Roads. 
Huff  Roch  &  Pitts. h 

July  1  to  Dec  SI-  .. 

Central  Mew  England.b — 

Oct      1  to  Dec  31 605,865 

•Inly    1  to  Dec  31 1,146,591 

Jan      1  to  Dec  31 2.273.936 

Chesap   &  Ohio.b Dec  2,142.139 

July   1  to  Dec  31 14,976,097 

Chester!  &  Lancaster.  b-Det.  4.075 

July  1  to  Dec  31 32,007 

^Chicago  Mllw  &  St  PaulbDec  4  .567  .747 

July  1  to  Dec  31 31,388  632 

Chicago  Term  Transfer -.Nov  148,430 
Colorado   Midland.a Dec       190,744 

July  1  to  Dec  31 1,297.211 

Colorado  &  Southern -fo-De.     1,389,618 

July   1   to  Deo  31 7,842,593 

Co]    Xewb    &     Latt.a Dec-         29,465 

July  1  to  Dec  31 157,435 

Denver  &  Rio  Gr.a Dec  1,760, 


i  ear. 

$ 
634.516 
4.253,1196 

558,854 
1,015,934 


year 

$ 

172,422 
1  ,934,190 

155.222 
199,673 


I  .896.789    def421,862 


2.051.651 
12,583.399 

3,935 

22  513 


July   1   to   Dec  31 11  .924,02  1  rl( 


(-2(16,93  1 
el  ,298,215 

el  ,187.152 
c0. 742, 223 

27.038 
153,677 


rr.9,75  3 

,714,560 


C248.326 

Cl.  655, 772 

206,968 

1.181.274 

180,262 

1  ,169,258 

82,513 

480.556 


Dul  So  Sh  &  Atl.b Dec       211.212 

July  1  to  Dec  31 1.731,048 

CJulf  &Shlp  Island-a Dec       163,593 

July  1  to  Dec  31 1,192,663 

Kanawha  &  Mtch.a Deo-        '  42  ,839 

July  1  to  Dec  31 1,188,807 

Keystone  Teleph  Go_a--Dec  87.35c. 
July  1  to  Dec  31 524,636 

Lehigh    Valley.e Dec  2.745,930 

July  1  to. Dec  31 19.485,904 

Lex  &  Eastern. b Dec        37,084  38,038 

July  1  to  Dec  31 296  095         276,027 

Louisiana  &  Ark. a Dec         64,188  79,804 

July  1   to  Dec  31 .        609,48.".  587,498 

Louisv  &  Nashville. b Dec  3,358,314    c4,053,262 

July  1  to  Dec  31 24,561 ,225c23,745,348 

Mineral  Range. b Dec        61,500         c60,669 

July   1  to  Dec  31 420,740        C392.567 

Minn  St  P  iSSM.b Dec    1,081,117  920,498 

July  1   to  Dec  31 6.773,878      6,800,536 

Nash  Chat  &  St  Louis. b.De«        847.716  975.025 

July  1  to  Dec  81 5.777,369     5,688,911 

Norfolk  &  Western. b.- -De.-  2,243,571      2,443.109 

July  1  to  Dec  31 17,019,023    15,0S5,680 

Northern  Central,  b Dec      993,240      1, on  l. 940 

Jan  1   to  Dec  31 13,351,248    11,746   148 

Pennsylvania — Lines  directly  operated. 

East  of  Pitts  &  Erle..Decll,911,317    13  025.617 

Jan    1    to    Dec   31 164,812,790   14S239.S90 

West  of  Pitts  &  Erle.-Dec        Dec  1 ,374,800 


572.795 
5,248,474 

911 

8,541 

1  .631.149 

2,034,534 

40,045 

20.177 

280,137 

:.l  I  .300 

2,822,518 

4,517 

24.103 

572,652 

3,936,229 

37,669 
453,214 

27,505 

276,438 

def9.532 

1  no. 875 

41  .833 

247.302 

737,828 

7.288,212 

9,130 

103,297 

202 

1S4.047 

379,484 

6,059,038 

S.323 

84.988 

511,869 

2.828,256 

1  66  ,440 

1  ,245,389 

599,776 

5,903.311 

192,398 

2  781  .437 


Yrnr. 

$ 
208.504 
1,668.559 

120,490 
180.402 
148.017 

735.082 
4,729.553 

823 
9,134 


.45.092 

C370.750 

C406.9. -.3 

C2 ,331 ,634 

def  604 

26,000 

c55 1,295 
C3, 824,046 

C78.716 
(■576. 502 

63  ,4.-,;; 
312.716 

Z29  344 

280.421 

38,986 

215.560 


1  4  .746 
112,547 

16.643 

176.676 

Cl  .370.872 

(7.7.S5.937 

cl.3.551 

C121.171 

350,330 
3,374.903 

212.952 
1,205,509 

855.376 
5,617,371 

186.998 
2.763.237 


Jan  1   to  Dec  31 
Phlla  Bait  &  Wash.b. 


Inc.   8,110,800 

.Dec  1.360.703      1,401  ,803 

Jan   1    to   Dec  31-  :  ..  ,3  349    16  <>H),049 

St  Louis  Southwestern  .a  D-i  780,388         956,440 

July   1    to   Dec  31.  '    427,121      5,218,958 


2,894,179      3,952,079 

15,205,481    46. 434. 28  I 

Dec      709,600 

Inc.    1,221,200 

353,450         377,150 

1,077,421      4,619.321 

134,003  293.096 

1,419,634      1,602,415 


«— — Gross  Earn'gs Net  Earnings— — 

Current        Previous       Current        Previous 
Year.  Year.  Year.  Year. 

Roads.  $  5  $  S 

Southern    Pacific. a Decll  ,073,402   10,995,572     3,318,779     4,043,677 

July  1  to  Dec  31 69,104,356   62,129,314   20,084,265   24,355,011 

Southern  Rallway.a Dec  4,192,348    c4, 886,017  764,922  cl ,228,963 

July  1   to  Dec  31 29,349,802c28,316,305  6,232,990  c7, 104, 563 

Mobile  &  Ohio. a Dec       800,398        C913.427  178,683  c.308,443 

July  1   to  Dec  31 5,391,942    C5 ,069 ,790  1,450,263  cl, 567 ,647 

Cine  New  Orl  &TP.a-Dec       591,146          666,868  102,369  141.922 

July  1  to  Dec  31 4,401,267      4,192,838  925,951  804,845 

Ala  Great  Southern -a -Dec       285,177         340,221  37.474  63,692 

.Tulv  1   to   Dec  31..     ...    2,017,761      1,957,698  339,539  384.943 

iGeo.  Southern  &Fla- -.Dec       169.301  38,731  

July   1   to   Dec  31 1,069,055  170,844  

Toledo  &  Ohio  Central -a  Dec      298,739        374,333  47,007        102,349 

July   1   to  Dec  31 2,524,406      2,517,516  743,740  868,786 

Tol  St  L  &  Western_a---Dec       312,853         361,523         p89,731        pll7,186 
July  1  to  Dec  31.-         -    2,200,222      2,138,117       /;713.862       p589,425 

Union  Paclflc-a-              --Dec  6,530,082    c8,  375.066  2,634,985    c2,894,197 

July   1   to   Dec  31            --42,919,296c39,063,650  17,645,459  rl9.072  ,690 

Victor  Fuel  Co. b-              Dec       248,058         210,692  59,015           49,970 

July  1   to  Dec  31--         -    1,415,527      1.193,173  333,182          278.60  4 

Wabash  b Dec   2,008,227      2,138,645  464,305         535,414 

July  1  to  Dec  31 14,143,188   14,140,732  4,446,144      4,436,065 

West  Jersey  &  Sea  Sh_b- Dec       357,974         305,374  33,411      def93,889 

Jan   1   to   Dec   31         ---    5,902,058      5,229,458  1,381,916      1,273,016 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

e  No  comparative  figures  are  given,  owing  to  new  classification  ordered 
by  Inter  State  Commerce  Commssion.  For  November  taxes  were  $94,300  . 
and  for  period  from  July  1  to  Nov.  30  were  §565.800. 

p  For  December  additional  income  was  S6.542,  against  $11,660  In  1906. 
and  for  period  from  July  1  to  Dec.  31  was  $11,626  In  1907.  against  $18,684 
in  1906 

x  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce  Commission. 

Interest  Charges  and  Surplus. — The  following  roads,  in 

addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 

also  report  charges  for  interest,  &c,  with  the  surplus  above 

or  deficit  below  these  charges. 

— Int.,  Rentals,  &c. —  — Bui.  at  Net  E'ngs. 

current         Previous  Current         Previous 

Year.               Year.  Year.               Year. 

Roads.                                 $                       S  $                       $ 

Central  New  England — 

Oct    1    to    Dec   31 137,710  59,065  237,095  (75.244 

July     1  to  Dec  31 245,746  115,381  2def9,523  (91.074 

Jan      1  to  Dec  31  397,433  228,1892def748,166  .rdef 28,141 

Colorado    Midland             -Dec  31,304  33,586  deill,127  11,506 

July    1    to    Dec   31       229,054  225,557  51,083  145. 193 

Colorado    &  Southern    -    Dec  209,444  190,562  c271,329  C209.952 

July  1  to  Dec  31.            -  1,224,020  1,086.348  cl  .487,817  cl. 172. 612 

Denver  &  Rio  Grande. .-Dec  325,346  304,891  d255,090  d255,927 

July  1   to  Dec  3  1         ...  1,940,364  1,778,705  dZ.  119, 352  d2, 198,820 

Duluth  So  Sh  &  Atlantic  Dec  103,741  82,224  2def59, 337  4-2,808 

July  1   to  Dec  31  600.03  I  545.227  2def96.619  .#69,033 

Kanawha    &  Mich         .--Dec  22,932  20.729  2def5,709  29.124 

July  1   to  Dec  31  131,015  132,691  =(79,524  2:150,805 

Mineral  Range-                   Dec  14.945  12,061  def6.622  1,610 

July   1    to  Dec  31  75,622  73,021  12.289  50,243 

Nashv  Chatt  &  St  Louis. Dec  153,293  149,492  13,147  63,460 

July   1   to   Dec  31  922,084  896,924  323,305  308,585 

Norfolk  &  Western             Dec  441.727  402,873  158.049  452.503 

July  1   to   Dec  31    -  2,606,120  2,272,129  3,297,191  3,345,242 

St  Louis  Southwestern      Dec  169,613  151.679  #36,799  2166,216 

July  1   to  Dec  31 994,622  902,170  2758,087  2=884,567 

Toledo  &  Ohio  Central     Dec         41,864  39,478         2:19,382         £63,636 

July   1   to   Dec  31  248,196  221,487       2607.640       2:651,628 

Victor  Fuel  Co Dec         19,552  17,381         ,r47.I32         2:40,751 

July   1   to  Dec  31  119,258  111,411       2259,884       2216.640 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  Renewal  Fund. 

2  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


(7  American  Rvs  Co 

cAur  Elgin  &  Chic  Ry 

Blnghamton  Ry 

Birm  Rv  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Elec  Co. 

Central  Penn  Trac 

Chart  Con  Ry  Gas  &  El 
Chicago  &  Milw  Flec 
dChicago  &  Oak  Park 
Cleve  Palnesv  &  East 
Cleve  Southw  &  Col. . 
Columbus  Electric  Co 
f  Detroit  United  Rv. 
Duluth  Street  Rv___ 
East  St  Louis  &  Sub- 

El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction 

Galv-Hous  Elec  Co_. 
Havana  Electric  Uy 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry_. 
Illinois  Traction  Co_. 
Jackson  Consol  Trac 
Jacksonville  Elec  Co. 
KansCity  Ry  &  Lle-ht 
Lake  Shore  Electric-  _ 
Lex  &  Inter  Rys  Co.  - 
Met  West  Side  Elev.. 
Milw  Elec  Ry  &  Lt  Co 
Milw  Lt  Ht  &  Trac  Co 
Montreal  Street  Rv_- 
Nashville  Ry  &  Light 
N  J  &  H  R  Ry&FyCo 
North  Ohio  Trac  &  Lt 
North  Texas  Trac  Co. 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current    Previous 
Year.        Year 


Decern  ber 
December 
November. 
December 
November. 
November - 
December 
November. 
November. 
January  .  - 
December  - 
October   . . 
November. 
4th  wk  Jan 
4th  wk  Jan 
Decern  bet- 
November- 


December 
November. 
Wk    Feb    2 

December 

November. 

November. 

October   ._ 

November. 

December 

December 

November. 

Januai  \ 

December 

December 

Wk   Feb    1 

December 

December  _ 

December 

November- 

November. 

November. 


$ 

231,561 

109,596 
23,452 

200,568 
8,085 
23,384 
59,528 
62,550 
87,982 
68,270 
2o,904 
65,792 
32,373 

150,641 
20,360 

180,575 
46,431 

116,186 
89,740 
34,370 

32,755 
19,816 

335,889 
11,608 
31,171 

512,666 
68.476 
43.034 

219.12  1 

33  1  ,392 
59, 198 
59,066 

139,606 
3  3.2  36 

147,862 
83.568 

202,006 
11  .656 


Jan.  1  to  latest  date. 


Current 
Year. 


5       I 

234,798 

100,547 
21,634 

189.223 
7.214 
22,861 
58,45* 
56,77< 
81,14? 
72,771 
20.15J 
56.49S 
26,60( 

146,664 
18,50; 

178.44C 
35,672 

101. 37S 
82.906 
33.49C 

31,59.' 

18,54?  ; 
267, 29( 

11,02; 

33,468  ! 
499.631 

66.675 

40,148 
232.75J 
326,065 

56,379 

60,589 
13  2,:.  19 

29.328 
141.709 

67.485 
145,950 

10.452 


$ 

!,939 

1,415 

259 

!.2l4 

111 

225 

739 

653 

972 

66 

296 

634 


,299 
.729 
,322 
.635 
.996 
,260 
,619 
,021 
.711 
,270 
.318 
.683 


Previous 
Year. 


479.300 

64.355 

2.157.443 

455 .900 

1  .288,780 


364 
230 

3,427 
135 
359 
0 
038 
516 
219 

.8,823 
826 
887 

1  ,568 
482 

1,909 


,548 
,175 
,210 
,324 
,149 
,894: 
,161 
,355 
424 
382 
.130 
,545 
,411 
,057 
,060 


$ 

2,742 

1,243 

275 

1,929 

104 

234 

680 

593 

803 

72 

271 

539 


,086 
717 
,372 
,150 
,829 
,721 
,286 
240 
591 
771 
100 
133 


456,553 

58  ,874 

1  ,952,187 

350.079 

1,(192.806 


34  9 
209 

2,710 
124 
294 

5,491 
866 

48  1 

232 

3.523 
7112 
273 

1  379 
4  29 

1,703 


9  1  6 

269 
,943 
025 
584 
120 
970 
579 
7  55 

138 

■.  •.  2 

628 
246 
721 
340 


2.437~819| 

101.486! 


.355 


334 
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Name  of 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

S 

$ 

$ 

i 

Northwestern   Elev__ 

January  _  _ 

155,607 

137,379 

155,607 

137,379 

Oklahoma  City  Rv  - 

December 

18.100 

16,101 

256.060 

176.905 

Peeksklll  Light  &  RB 

November- 

14,724 

12,236 

154,947 

133,199 

Pensacola  Electric  Co 

November 

18,279 

15,196 

Portland  Ry  Lt  &P  Co 

November. 

347.598 

304,878 

3,707.294 

3,184,852 

Rio  de  Janeiro  Tram 

Light  &  Power 

December 

563,101 

6,259,535 

Roekforil   &  Interurl, 

December 

42,264 

41.389 

591 ,395 

510,032 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.. 

December 

74,172 

75,147 

870,286 

834,439 

Sao  Paulo  Tr  Lt  &  P. 

November. 

182,794 

164,000 

1,897,338 

1,797,929 

Savannah  Electric  Co 

November. 

51.120 

45.049 

548,831 

562,558 

Schuvlkill  Ry  Co 

December  . 

17,093 

207,035 



Seattle  Electric  Co 

November- 

354,418 

284,706 

South  Side  Elevated 

January  .. 

174,695 

143,237 

174,695 

143,237 

Sou  Wisconsin  Ry  Co 

December  . 

12.574 

12,133 

153,848 

130,241 

Svracuse  Rap  Tr  Rv. 

December 

110,666 

104,762 

1,259,601 

1,096,465 

TamDa  Electric  Co._ 

November- 

45,736 

48.791 



Toronto  Railway 

Week  Feb  1 

59,339 

57,342 

279,677 

265,239 

Twin  City  Rapid  Tran 

3d  wk   Jan 

106,487 

100,072 

315,578 

304,884 

United  RR  of  San  Fr_ 

November- 

ft449. 732 

546,160 

United  Rvs  of  St  L.. 

December  . 

870.002 

875,126 

10,828,737 

10,287,889 

West  Chester  (Pa)  Ry 

October   .. 

10,896 

7,124 

133,571 

73,802 

Whatcom  Co  Ry  &  Lt 

November. 

33,342 

27,269 

321.272 

251,562 

a  Figures  for  the  month  in  both  years  Include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  c  These  figures  are  for  consolidated  company. 
d  These  are  results  for  main  line.  f  No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  included  in  these  figures,  h  Decrease  due  to 
strike  and  boycott. 

Street  Railway  Net  Earnings. — -The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Feb.  1  1907.  The 
next  will  appear  in  the  issue  of  Feb.  29  1908. 

-Gross  Ea  rn  ings- 


Roads. 

Auburn  &  Syracuse,  b- 

Oct     1  to  Dec  31_ 

July    1  to  Dec  31- 

Jan     1  to  Dec  31- 

Cohoes  Railway  Co — 
Oct   1    to   Dec  31. 


Current 
Year. 


83,081 
385,259 
367,951 


.Nov 


Dec 


19,218 
102,300 

73,092 
846,084 

116,186 

1,283,780 

32,755 

364,548 


Dallas  Electric  Corp. 

Duluth  St  Ry  Co_b---  .-Dec 
Jan   1    to   Dec  31 

Ft  Wayne  &  Wab  Vail __  Dec 

Jan   1   to   Dec  31 

HonoluluRT&LandCo  b- 

Jan   1   to   Dec  31 

Kansas  City  Western. a — 
July  1  to  Dec  31 

Lake  Shore   Electric_a--Dec 
Jan  1   to  Dec  31 

Milw  Elec  Ry  &  Lt  Co.  b- Dec 
Jan   1   to   Dec  31 

Milw  Lt  Ht  &  Tract. b- -Dec 
Jan   1   to   Dec  31 

Poughkeepsie  Citv  &  Wapp  Falls- b — 

Oct   1   to   Dec  31 31,318 

Puget  Sound  Elect  Ry__Nov       135,452 

Rio  deJaneiroTrLt&PCo  Dec       563,101 
Jan   1    to   Dec  31 6,259,535 


173,813 

68,476 

938,161 

334,392 

,823,382 

59,498 

826,130 


Previous 
Year. 

S 

76,680 
192,704 
336,489 

18,269 

82,081 

66,590 

768,874 

101,379 

1,092,806 

31.593 
349,916 

139,381 

66,675 

866,970 

326,065 

3,523,438 

56,379 

702,222 

25,992 
97,318 


-Net  Earnings 

Current  Previous 

Year.  Year. 


26,025 
166,229 
145,825 

2,670 

35,303 

27.800 
408,693 

53,653 
537.744 

1  4,850 
163,266 

67,737 

25,542 
416,602 

158.236 

1,848,661 

28,999 

466,689 

9,586 

43,536 

231,793 
2,194,923 


31,135 

89.166 

138,021 

5,162 
15,931 
24,969 

350,054 
43,482 

432,346 

14,461 
147,997 

56.323 
27,223 
390,712 
168,123 
,788.851 
31,344 
424,806 

4,311 
20,440 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals.  &c. — 


Roads. 

Current 

Year. 

$ 

Previous 

Year. 

$ 

Current 

Year. 

S 

Previous 

Year. 

$ 

Auburn  &  Syracuse — 
Oct     1  to  Dec  31- 

21,574 
96,056 
96,027 

18,283 
47,580 
79,617 

25,606 
271,819 
x52,311 

213,514 

July    1  to  Dec  31 

242  791 

Jan     1  to  Dec  31 

260,370 

Cohoes  Railway  Co  — 
Oct   1   to   Dec  31.- 

1,500 

1  ,775 

21,252 

23,453 

Dallas  Electric  Corp 

.Nov 

23,823 

19,072 

11,480 

def3,141 

Duluth  Street  Ry  Co... 
Jan   1   to  Dec  31-- 

.Dec 

22,043 
301,735 

16,727 
261,892 

5,757 
106,958 

8,242 
88,162 

Honolulu  R  T  &  LandCo 
Jan   1   to   Dec  31-. 

.Dec 

6,249 
74,133 

63,090 

29,119 
298,944 

290,232 

Lake  .Shore  Electric 

Jan  1   to  Dec  31.- 

.Dec 

25,348 
294,073 

22,679 
254,198 

194 
122,529 

4,544 
130,514 

Milw  Elect  Ry  &  Lt  Co_ 
Jan   1   to   Dec  31-. 

-Dec 

102,140 
1,184,604 

96,873 
1,073,514 

264,438 
2747,340 

280,191 
2771,127 

Milw  Lt  Ht  &  Tract  Co. 
July  1   to   Dec-  31.. 

.Dec 

36,232 

415,  :>\h 

28,417 
324,715 

2def6,721 
251,918 

22.995 
2100,917 

Poughkeepsie  City  &  Wapp  Falls — 

Oct    1    to    Dec  31 6,786 

5,949 

23,256 

21,544 

Puget  Sound  Elect  Ry- 

.Nov 

36,413 

28,443 

7,123 

def8,003 

x  After  allowing  for  other  income  reci 

ivecl. 

ANNUAL  REPORTS. 


Southern  Pacific  Company. 

(Report  for  the  Fiscal  Year  ending  June  30  1907 .) 

The  report  at  length,  including  comparative  balance  sheet 
for  two  years  and  other  interesting  data,  will  be  found  on 
subsequent  pages  of  to-day's  "Chronicle."  A  review  of  the 
results  for  the  year  is  also  given  in  our  editorial  columns. 
Below  are  the  statistics  of  operations  for  three  years,  and 
also  in  condensed  form  comparative  income  account  for 
four  years: 


TRAFFIC  AND  TRANSPORTATION  OPERATIONS- 


1906-07. 
Average  miles  of  road  operated.  9,400.59 

Passenger  traffic — 
Passengers  carried ,  including  ferry 

— suburban 42,477,531 

Passengers  carried  1  mile 1,595,093,277 

Av.  miles  carlred — all  passengers  37.55 

Aver   received  from  each  pas'ger 

other  than  ferry — suburban. . 
Aver,    per   pnssenger   per   mile 

other  than  ferry — suburban-  _ 
Receipts  per  mile  of  main  track  (c) 
Receipts  per  rev.  train  mile  (a)  (c) 
Aver.  No.  passengers  per  train 

— other  than  ferry — suburban 

Freight  traffic — 
Tons  carried,  lncl.  co's  freight- . 


1905-06. 
9,191.56 


ALL  LINES. 
1904-05. 
9,137.85 


33,018,825 

,397,411,783 

42.32 


29,797,457 

1,293,473,849 

43.41 


$1.83 

2.287  cts. 

$3,993.19 

$1.81 

67 


$1.93 

2.243  cts. 
$3,519.94 

$1.71 

66 


$1.84 

2.183  cts. 
$3,206.92 

$1.65 

65 


30,810,518  27,589,004  24,464,827 

Tons  carried  1  mile 8,011,974,964   7,236,780,873   6,561,349,589 

Tons  per  mile  of  road — all  freight  (c)       849,420  784,590  718,041 

Aver,  miles  hauled — all  freight-  260.04  262.31  268.20 

Average  received  from  each  ton 

— commercial  freight $2.99  $2.85  $2.97 

Aver,  per  ton  per  mile — com.fr't         1.105  cts.  1.025  cts.  1.052  cts. 

Receipts  per  revenue  train  mile 

— comm ercial  freight  (6)  (c)..  $3.54  $3.29  $2.91 

Ton  miles  per  rev.  train  mile, — all 

fr't  (av.  tons  per  train)  (M  (c)  379.80  383.07  341.32 

Ton  miles  per  traffic  mile  all  fr't 

(average  tons  per  train)  (c)  _  _  324.71  323.97  290.13 

Av.  tons  per  loaded  car — allfr't(c)  19.78  19.78  18.96 

a  Based  on  revenue  passenger  and  all  mixed  train  miles,  but  excluding 
locomotives,  light  and  helping,  b  Based  on  revenue  freight  and  all  mixed 
train  miles,  but  excluding  locomotives,  light  and  helping:  the  methods 
prescribed  by  the  Inter-State  Commerce  Commission  of  the  United  States, 
c  Based  on  rail  lines  only  (excluding  second  track) . 


EARNINGS  AND  EXPENSES. 


1906-07. 

Receipts —  $ 

Pass,  and  extra  baggage  33,636,377 

Mall  and  express 4,914,864 

Freight 76 ,357 ,765 

Car  mileage 148,370 

All  other  sources 2,274,436 


1905-06. 

$ 

29,224,510 

3,972,681 

63,908,981 

213,459 

1,803,919 


Total  rail  lines 117,331,812     99,123,550 

Water  lines 7,279,541        6,213,140 

Southern  Pac.  Term.  Co.  331,445  295,859 


1904-05. 

$ 

26,412,631 

3,615,455 

57,759,312 

143,543 

1,472,691 

89,403,632 

5,819,119 

292,407 


1903-04. 

$ 

25,201,488 

3,636,501 

56,602,651 

135,614 

1,334,252 


86,910,506 

5,796,423 

226,301 


Total.-,---- 124,942,798    105,632,549      95,515,158      92,933,230 


Operating  Expenses — 

Malnt.  way  and  struct'es  16,031 ,877 

Maint.  of  equipment..-  15,017,190 

Conduct'g  transportation  39,238,102 

General  expenses 3,344,205 

Total  rail  lines 73,631 ,374 

Water  lines 6,513,623 

Southern  Pac.  Term.  Co.  75,803 

Total 80 ,220 ,800 

P.  c.  of  exp.  to  earnings.  (64.21) 

Taxes  rail  &  water  lines.  2,896,501 


16,319,683 

14,286,111 

29,683,882 

2,463,094 

62.752,770 

5,296,817 

71,306 

68,120,893 

f64.49) 
2,464,295 


Net  earnings 41,825,497 

*Other  income 4,957,606 


35,047,361 
3,324,671 


13,731,801 

12,989,732 

29,691,601 

2,116,881 

58,530,015 

5,059.750 

74,470 

63,664,235 

(66.65) 

2,309,201 

29,541,722 
2,625,424 


12,315,562 

12,050,081 

32,006,932 

1,913,566 

58,286,141 

4,818,149 

75,303 

63,179,593 

(67.98) 

2,352,754 


27,400,883 
2,589.763 


Total  net  income. - 

*  Deductions — 
Int.  rentals  and   s.  fund_*17,185,512 
Land  dept.  &  South.  Pac. 

Co.  exp.  and  taxes 

Bett'm'ts  and  additions- 
Reserve  for  depreciation 

of  rolling  stock _ 

Principal  of  advances  to 

San  Ant.  &   Ar.  Pass. 

Ry.  under  guar. of  bds 


.  46,783,103   38,372,032   32,167,146   29,990,646 
17,829,247   18,422,546   19,053,368 


685,774 
603,972 

609,251 


629,414 
236,931 

483,793 


Total 19,084,509  19,179,385 

Balance     for     dividends  27,698,594  19,192,647 

Divs.  on  pref.  stock,  7%     2,769,879  2,769,879 
Divs.  on  com.  stock.  (5  V4)  10, 387, 086(2  J04, 946, 231 
Divs.  on  stocks  of  prop. 

co's  held  by  public 48  15 

San  Fr.  fire  loss  Apr.  '06          125,507  300,907 

Surveys,  &c 7,488  z/56,778 


620,185 
151,447 

540,995 


19,735,173 

12,431,973 

2,769,431 


J/135 .955 


692,358 
113,593 

601  ,139 

651.705 

21,112,163 
8,878,483 


Balance,  surplus 14,408,585      11,118,837        9,526,587        8,878,483 

*  For  details  for  year  1906-07  see  report  on  subsequent  pages,  y  Cost  of 
surveys  written  off. — V.  86,  p.  286,  109. 

South  Side  Elevated  Railroad,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

At  the  annual  meeting  last  week  President  C.  W.  Weston 
said  in  substance: 

General  Results. — During  the  year  1907  the  gross  earnings  from  passenger 
traffic  increased  17.47%  .  This  Increase  Is  attributable  partly  to  the  normal 
Increase  of  the  papulation  served  and  partly  to  the  opening  of  five  new  sta- 
tions on  the  Englewood  extension  and  to  opening  to  traffic  the  new  Ken- 
wood   branch,    on    which    there    are    seven    stations. 

The  increase  in  net  earnings  was  9.3%.  The  lower  rate  of  increase  in 
net  earnings  Is  due  to  a  normal  increase  in  the  operating  expenses,  and 
to  some  extraordinary  expenses  which  were  made  for  the  improvement 
of  the  structure  and  operating  conditions. 

The  extraordinary  expenses  included  in  maintenance  of  way  and 
structuies  were  :  Remodeling  old  Congress  St.  station  and  tracks, 
$8,075:  improvements  to  the  structure  at  55th  St.  Boulevard  crossing  and 
between  12th  St.  and  Harrison  St.,  $6,381. 

Earnings — New  Branches. — The  effect  due  to  the  opening  of  the  new 
branch  lines  and  to  the  operation  of  express  trains  on  the  central  track 
has  been  gratifying.  During  January  1907  the  average  dally  traffic  was 
92,411  passengers.  The  patronage  Increased  steadily  until  October, 
wrier)  the  high-mark  was  reached,  with  a  daily  average  for  that  month  of 
126,670  passengeis.  The  sudden  depression  in  general  business  which 
occurred  in  the  latter  part  of  October  caused  the  traffic  to  decline  during 
November  and  December.  There  are  Indications  now  that  the  low  point 
has  been  reached,  and  that  we  are  beginning  to  recover  the  business  lost 
during  the  last  two  months  of  1907.  Rapid  progress  is  new  being  made 
toward  Die  completion  of  the  Stock  Yards  branch,  you  may  feel  assured 
that  the  line  to  the  Stork  Yards  will  be  opened  to  traffic  on  or  before  May  I 
1908.  It  is  expected  that  the  business  of  the  company  will  be  augmented 
as  soon  as  the  operation  of  trains  over  the  Slock  Yards  brancb  is  begun. 

Maintenance. — During  the  year  1,389  cross-tics  anil  411  timber-guard 
rails  were  replaced.  .Steel  rails  on  7.702  feet  of  single  straight  track  and 
on  2,227  feet  of  single  curved  track  were  renewed.  This  completed  the 
work  of  renewing  the  running  rails  on  the  two  old  main  tracks  between 
39th  and   12th  streets. 

The  storage  battery  at  61st  St.  was  rebuilt  and  fifteen  new  cells  added. 

'Phe  steel  structure  between  12th  and  Congress  streets  was  thoroughly 
overhauled  and  stiffened  at  expansion  points  by  the  addition  of  steel 
channels  riveted  to  the  columns  and  cross  girders.  12.''.  cars  went  Into  the 
shops  for  general  repairs. 

New  Construction.  ,-AH  new  construction  work  authorized  by  the  city 
Ordinance  or  March  16  1903  has  been  completed,  except  the  line  to^thc 
StOCh  Yards,  which  Is  being  constructed  by  Hie  Chicago  Junction  HUTo. 
and  the  Union  Avenue  Yard  I'm  t  he  Stock  Yards  branch,  which  is  being  built 
by  the  South  Side  Elevated  Kit.  Co.  The  whole  construction  will  be  fin- 
ished within  the  amount  of  the  bond  Issue.  A  large  tract  of  land  south  of 
63d  St.  between  Calumet  and  Prairie  avenues  was  purehasrdlon  which  there 
have  been  created  car  storagejfacllltles  adequate5for  many  yearsjtolcome.  *j 
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When  the  Stock  Yards  line  Is  completed  and  In  operation,  the  system  will 
represent  36  H  miles  of  single-track  railroad,  exclusive  of  yards  and  sidings, 
capable  of  handling  a  traffic  enormously  greater  than  the  capacity  of  the 
loop  terminal  In  the  down-town  district.  The  present  traffic  during  the 
rush  hours  overtaxes  the  present  terminal  facilities  in  the  huslness  centre, 
and  one  of  the  most  important  problems  confronting  the  elevated  prop- 
erties of  Chicago  at  this  time  Is  the  improvement  of  this  terminal  so  that 
its  capacity  will  approximate  the  ultimate  capacity  of  the  main  lines. 


RESULTS  FOR  CALENDAR    YEARS. 

1907.  1906.  1905. 

Passengers  carried 40,438,620  34,424,270  32,959,752 

Passenger  earnings $2,021,931  $1,721,214  $1,647,988 

Other  sources 83,262  67,761  65,360 


1904. 
30,468,424 
$1,523,421 
51,408 


Totalgross $2,105,193      $1,788,975      $1,713,348      $1,574,829 


Operating  expenses- 

Maint .of  way  ,  &c- $114,081 

Maint.  of  equipment  _    .  168,670 

Conduct'g  transportat'n  677,482 

General  exp.  and  taxes.  205  900 

Loop  rental  and  expenses  293,613 

Total $1,459,746 


Per  cent  op .  exp .  to  earn . 

Net  earnings 

Deduct  bond  interest 

do  rental  Chi.  Jet.  Ry 
do  dividends  (4%)__. 


Balance,  surplus,. 


(60.3) 

$645,447 

$196,875 

9,064 

409,187 

$30,321 


$77,984 
144.318 
534,946 
191,658 
258,363 

$1,207,269 

(67.5) 

$581,706 

$33,750 

."  409,177 

$138,779 


S72.175 
141,078 
437,934 
165,520 
236,256 

$1,052,963 

(61.5) 

$660,385 

$33,750 

"409",  165 

$217,470 


$64,947 
129,035 

415,478 
153,411 
207,104 


$969,975 

(61.6) 

$604,854 

$33,750 

"409,149 

$161,955 


BALANCE  SHEET  DEC.  31. 


Assets — 
Cost  of  property.. 
Constr'n  &  exten. 
Cap.  stock  owned 

Materials,    &c 

Due  from  Individ 

uals  &   cos 

Due  from  agents. . 

Current  assets 

Cash  on  hand 

Cash-cons .  &ext'  n 


1907. 

$ 

12,201,652 

7.180,420 

92,400 

126,073 

17,511 
6,901 

78,947 

261,994 

6,547 


1906.      I  1907. 

S  I     Liabilities—  $ 

12,238,803  ICapital  stock 10,323,800 


1906. 

S 

10,323,800 

7,110,000 

255,050 

50,000 

1,390,164 


Total 19,972,445 

—V.  86,  p.  286. 


6,367,592  I  Funded  debt 8,000,000 

92,400  I  Current  liabilities-      222,160 

126,314  I  Depreciation 50,000 

I  Reserve 1,376,485 

11,490| 

5,856  I 

67.0271 

142,396| 

83,1361 

1  .    

19,135,0141      Total 19,972,445   19,135,014 


Cleveland  Painesville  &  Eastern  RR, 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

RESULTS  FOR  CALENDAR  YEARS. 


Passengers  carried ,  No. . 
Earnings  per  passenger. 

Av.  dally  pass,  rec'ts 

Earnings — 

Passenger 

Express  and  milk 

Rentals  and  miscellan's. 

Total  incom  e 

Oper.  exp.  (incl.  taxes)  . 

Net  earnings 

Deduct — Int.  on  bds.,&c. 

Balance ,  surplus 


1907. 
2,110,215 
12.46  cts. 
$720.27 

$ 
259,187 
18,554 
18,577 

296,318 
157,197 

139.121 
86,552 

52,569 


1906. 
1,984,877 
11.97  cts. 
$651.05 

S 
233,3001 
12,685  \ 
25.115J 

271,100 
143.993 

127,107 
83,939 


1905. 
1,775,098 


245,089 


245,089 
141  270 

103,819 
80,830 


43.168 


22,989 


1904. 
,647,984 


$ 
225,751 


225,751 
136,021 

89,730 

80,250 

9,480 


BALANCE  SHEET   DEC.   31    1907. 

Assets —  $       I      Liabilities —                                  $ 

Cash   ... 13,617  I  Capital   stock 2,000.000 

Current  assets 218,255    Bonds 1,631,000 

Investment 3 ,245 ,686  I  Accident  fund 6,658 

Stores 20,648  I  Current    liabilities 125,806 

Treasury  stock. 394,000  1  Surplus 151 ,167 

Willoughbeach  Park 22,425  | 

Total    assets 3,914, 631  |      Total    liabilities 3,914,631 

— V.  85,  p. 98. 

Northern  Ohio  Traction  &  Light  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  H.  A.  Everett,  under  date  of  Cleveland,  Ohio, 
Jan.  18  1908,  says  in  substance: 

Track. — The  total  mileage  Dec.  31  1907  was  214.53  miles,  as  compared 
with  204.12  for  the  year  1906,  being  an  increase  of  10.41  miles. 

The  line  from  Barberton  to  Wadsworth,  6  miles,  was  completed  and  placed 
in  operation  on  April  9  1907.  This  line  operates  upon  right  of  way  owned 
in  fee,  and  should  eventually  extend  to  Seville,  connecting  there  with  the 
lines  of  the  Cleveland  Southwestern  &  Columbus  Traction  Co.  An  exten- 
sion was  built  from  West  Brookfield  to  East  Greenville,  3  miles.  In  Akron  , 
1 ,800  feet  of  old  tracks  on  Long  St.,  which  were  laid  with  40  and  50-lb.  "T" 
rails,  have  been  removed  and  new  double  tracks  laid,  with  heavy  72-ib.  "T' 
rails,  on  large  ties  placed  on  slag  foundation  and  paved  with  brick;  also, 
on  North  Howard  St.  2,800  feet  of  track  has  been  relald  in  a  similar  man- 
ntr  with  80-lb.  "T"  rails.  In  Canton  about  one  mile  of  double  track  was 
laid. 

Extensive  repairs  and  renewals  have  been  made  on  the  various  divisions 
by  way  of  rcballasting,  placing  new  ties  and  the  laying  of  new  rails;  15.000 
ties  have  been  renewed.  The  tracks  are  now  in  first-class  condition.  A 
new  steel  bridge  was  constructed  over  Still  Water  Creek. 

Additional  private  right  of  way  has  been  purchased  on  the  A.  B.  &  C. 
Division,  between  Cuyahoga  Falls  and  Newburg,  making  about  85%  of  the 
total  right  of  way  needed  for  the  purpose  of  moving  the  tracks  that  are  at 
present  on  the  highway. 

Franchises. — In  consideration  of  our  building  from  West  Brookrield  to 
East  Greenville,  the  City  of  Masillon  granted  the  company  an  extension  of 
its  franchises  on  all  lines  operated  in  said  city  for  25  years  from  Jan.  1  1907. 

Rolling  Stock. — The  rolling  stock  and  electrical  equipment  have  all  been 
maintained  in  first-class  condition.  Twenty-six  additional  cars  were  placed 
in  service. 

Power  Stations. — In  the  Beech  St.  power  house.  Akron,  two  additional 
300  horsepower  Stilling  boilers,  equipped  with  automatic  stokers,  &c. 
have  been  installed,  making  a  total  boiler  capacity  of  3,600  horse-power.  IS 
the  Cuyahoga  Falls  power  house,  the  company  has  installed  two  additional 
250  horse-power  Stirling  boilers;  in  the  Bedford  power  house  Pky  .„^,  ._.  ^A 
power  Stirling  boiler. 

Lighting  Department. — In  Akron  400  new  arc  lamps,  known  as  the 
"Magnatite"  lamp,  were  installed  for  street  lighting  purposes  on  Sept.  1, 
and  have  proved  successful.  The  increase  in  gross  earnings  of  the  lighting 
department  is  very  gratifying. 

Parks. — The  company  Is  now  operating  two  parks,  including  theaters — 
in  Akron  the  Lakeside  Park  and  in  Canton  Meyers'  Lake  Park.  The  to- 
tal earnings  from  these  parks  were  $68,161,  out  of  which  a  net  profit  of 
$22,129  was  derived. 

Injury  and  Damages. — This  account  has  been  monthly  credited  with  2% 
of  the  gross  receipts  and  the  surplus  In  the  account  at  the  present  time 
amounts  to  $21 ,800. 

Dividends. — The  customary  2%  dividend  was  paid  during  the  year. 

Capital  Stock. — A  new  issue  of  $1,000,000  stock  was  made  during  the 
year,  the  same  being  sold  pro  rata  to  the  stockholders  at  $20  per  share. 

Stockholders. — The  company  now  has  535  stockholders  of  record,  an  in- 
crease of  76  over  the  previous  year. 

Ovtlook. — We  feel,  notwithstanding  a  falling  off  in  general  business,  thai 
both  the  gross  and  net  earnings  of  the  company  for  the  coming  year  will 
show  an  increase  and  that  requirements  for  capital  account  will  be  compara- 
tively small. 


RES  ULTS  FOR  CALENDAR  YEAR  OF  THE  COMBINED  PROPERTIES. 


1907. 

Miles  operated  Dec.  31 214.53 

Earnings — 

Passengers    $1,645,864 

Freight,    &c 43,299 

Light  and  power 137.921 

Parks 68,561 

Miscellaneous  income 13.416 


1906. 

204.12 

$1,449,900  1 

41,250 

126,249 

6  1  ,419 

24,522 


1905. 


202.62 


$1,552,970 


Total  earnings $1,909,061 

Operating  Expenses — 

Maintenance  of  way  and  structures.-  $95,820 

Maintenance  of  equipment 155,945 

Operation — power  plants 251 ,212 

Conducting   transportation 354,092 

General  and  taxes 238,686 


$1,703,340      $1,552,970 


$89,5021 
132.568! 
215,080!. 
318,603| 
251.089J 


$898,830 


Total   operating   expenses $1,095,755      $1,006,842 

Net   earnings $813,306         $696,498 

Deduct — Interest  on  bonds    &c 513,242  483,174 

Dividends (2%)  158,778(1  1^)113,527 


Balance,  surplus $141,286  $99,797 

CONDENSED  BALANCE  SHEET  DEC.  31. 
1907.  1906.  1907 

Assets —  $  S 

Cost  of  road  &  eq_20, 210,086  18.873,592 
.^tofk  in  treasury.   1,061,100     2,063,600 


Bonds  In  treasury 

(not  certified) . .  1,440,000 
Trustee    bonds    in 

treasury 3,800,000 

Bds.    pledged    for 

coll.tr.  notes...  935,000 
Electric  Depot  Co., 

stock 20,000 

Stocks  of  other  cos.  11,000 
J.  R.  Nutt,  trustee 

(coal  lands) 40,479 

Cash  on  hand  and 

in  transit 7,204 

Notes  receivable.  _  3,056 

Due  from  indiv'ls 

and  companies.  119,262 
Material  &  suppl's  79,121 
Prepaid  &  unexp'd 

accounts,  &c 15.961 

Certified  bonds  In 

treasury 509.000 

Coll.    tr.    notes   In 

treasury 


1,740,000 

3,800,000 

935,000 

19,432 
1,550 

40,360 

20,911 
2.000 

42,696 
62,520 

12,622 

217,000 

170,000 


Liabilltles^- 

( iapltal  stock 10,000 ,000 

Bonds 16,428,000 

Collat.  trust  notes  600,000 
Canton-Akron  pref . 

stock 9,700 

Canton-Akron  com. 

stock 

Constr'n  acc't,  Ak- 

Wads.   <&  West. 

Traction  Co 

Notes  payable 165,000 

Accounts  payable.  8i  ..S7s 
Int.accr'd,  notdue  50,392 
Tax.accr'd.not due  25,285 
Injury    and    dam- 
age fund 21,800 

Sundry  acc'ts  and 

miscellaneous-.  12,192 

Deprecia'n  res've.  100,000 

Income  account..  751,582 


$898,830 

$654,140 

471,503 


$182,637 

1906. 

$ 

10,000,000 

16,430.000 

600,000 

17,900 
2,500 


27,792 
1.113 

loo.s:;:-! 
49,049 
22,686 

26.421 

10,576 

712",4l3 


Total 28,251,329  28,001,283        Total 28,251,329  2S.00L283 

Note. — The  floating  debt  on  Dec.  31  1907,  it  will  be  noticed,  was  $165,000; 
the  greater  part  of  which,  we  are  informed,  was  incurred  in  the  purchase  of 
new  right-of-way  between  Cleveland  and  Akron. — V.  86,  p.  230. 

American  Light  &  Traction  Company. 

(Report  for  Year  Ending  Dec.  31  1907.) 
President  Emerson  McMillin,  40  Wall  Street,  N.  Y.,  says: 

The  gross  earnings  for  the  12  months  increased  8.81%  over  the  previous 
year  and  the  net  earnings  9.52%.  The  dividends  charged  oil  exceed  those 
of  corresponding  12  months  a  year  ago  5.87%.  The  surplus  increased 
13.62%.  The  net  surplus  (after  carrying  to  "reconstruction  reserve"  the 
sum  of  $681,000)  exceeded  that  of  same  period  last  year  by  $141,417. 

The  net  earnings  for  the  past  12  months  equal  $2,426,595;  dividends, 
$1,242,912;  surplus,  $1,183,683;  "re-construction  reserve,"  account, 
$681 ,000;  net  surplus  for  the  year,  $502,683.  The  total  undivided  earnings 
to  date  amount  fo  $4,354,327,  less  amount  carried  to  "reserve"  account, 
$1,361,500,  leaves  surplus  Dec.  31  1907,  $2,992,827.  The  net  earnings  for 
the  last  12  months  equal  6%  on  preferred  stock  and  23.26%  on  common 
stock;  deducting  from  net  earnings,  6%  on  preferred  ($854,172)  and  the 
amount  carried  to  "reserve"  ($681,000),  leaves  a  balance  of  net  earnings 
equivalent  to  13.19%  on  common  stock. 

RES  ULTS  FOR  CALENDAR  YEARS. 

1907.  1906.  1905.  1904. 

Earns,  on  stk.  of  sub. cos.  $2,236,261      $2,070,508      $1,222,785      $1,007,002 
Misc.  earns.,  int.,  &c...  226,897  193,228  150,835  144,503 


Gross  earnings $2,463,158 

Expenses 36,563 


$2,263,736      $1,373,620      $1,151,504 
48,000  37.452  18,993 


Net  earnings $2,426,595      $2,215,736      $1,336,168      $1,132,511 

Div.  on  pref.  stock  (6%)        $854,172         $853,068         $570,822         $563,814 
Div.  on  com. stock (5%)388,740  (4M)320 ,902(3^)179, 581(2M)105, 318 


Total    dividends $1,242,912 

Balance,  surplus $1,183,683 

Reconstruction  reserve.         681,000 


$1,173,970 

$1,041,766 

680,500 


$750,403 
$585,765 


$669,132 
S463.379 


Net  surplus $502,683         $361,266         $585,765         $463,379 

Note. — The  dividends  on  common  stock  paid  during  the  calendar  year 
1907  were  two  of  1  M  %  each  (on  Feb.  1  and  Mav  1)  and  two  of  1  Y2  %  each 
(on  Aug.  1  and  Nov.  1);  total,  5  14%.  The  earnings,  however,  for  the 
several  years  were  charged  with  dividends  as  follows: 

1907 — May  1907.  IK  %;  Aug.  1907,  1V2%:  Nov.  1907,  114%;  Feb.  1908, 
134%:  total,  5s,  %. 

1906 — Mav  1906,  1%;  Aug.  1906,  l'i%;  Nov.  1906,  l\i%;  Feb.  1907, 
1H%:  total ,  4  H  % . 

1905— One-half  (H%)  of  1V2%  paid  May  1905;  Aug.  1905,  1%;  Nov. 
1905,  1%;  Feb.  1906,  1%:  total.  3 '4%. 

1904 — Nov.  1904,  iy2%;  one-half  (%%)  of  1K%  paid  May  1905;  total, 
2  H  %  .—Ed. 


CONDENSED  BALANCE  SHEET  DEC.  31. 


1907. 

1900. 

Assets — ■ 

S 

S 

Investment  aec't. 

26,671.756 

26,739,735 

Tempor'v  Invest't. 

220.5821 

26,156 

do  int.&divs.ree. 

6,128] 

Treasury  stock 

xl 

xl 

Undiv.  profits  sub- 

sidiary eomp's.. 

3,388,408 

2.3S5.332 

Bills  ree.  sub.  cos. 

2,047,812 

1,575,537 

Certif.  of  indebt.. 

LS90.777 

1,708,183 

Man'g'rs  stk.  eon. 

222,500 

227,500 

Int.  paid  In  adv.. 

35,451 

Cash 

621,779 

494,456 

Accounts  receiv'le. 

95,505 

63,560 

Total  assets 

35,200,699 

33,220,460 

I 

I     Liabilities— 

I  Preferred  stock 14 

I  Com.  stk.  in  trcas.  8 
|Com.  stk.  outst'g.  6 
I  Coll.  tr.  6%  notes.  1 
I     do     int.  accr'd. 

I  Bills  payable 

I  Undivided  earn'gs  2 
IReconstruc.  res've  1 
|  Dividends  accr'd. . 
I  Deposits  on  man. 
I  stock  contracts. 
I  Taxes. &c.  In  adv. 
I 


1907. 

S 
236,200 
,239,300 
760.700 
,260,267 

18,904 

"992,827 
361,500 
314,953 

12,022 
4,026 


1906. 

S 

14.236,200 

8,239,300 

6,760,700 


500,000 

2,490,114 

6S0.500 

298,052 

7,062 
8,502 


Total  liabilities. 35.200.699  33,220,460 
x  $8,239,300  of  the  company's  common  capital  stock.— V.  85,  p.  1083. 

General  Chemical  Co. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1907.) 
William  H.  Nichols,  Chairman  of  the  Board,  says: 

Attention  is  invited  to  the  new  form  of  balance  sheet,  which  bas  been 
adopted  for  the  purpose  of  greater  clearness,  particularly  as  to  tin'  relation 
of  quick  assets  to  quick  liabilities.  A  balai  ce  5l  ■  e1  in  the  old  form  Is  also 
submitted  to  facilitate  comparison  witli  previous  statements 

While  the  profits  for  the  last  6  months  are  ample  to  justify  a  dividend 
of  2%   upon  the  common  stock  at  this  time,  the  Immediate  outlocl 
business  is  so  uncertain  that  the  directors  have  deemed  it  the  part  of  enn 
servatlve  judgment  to  recognize  present  conditions  and  declare  a  dividend 
of  1%  only,  with  the  expectation  that  these  conditions  are  not  permannit 
and   that   the  common  stock   dividend   will   be   paid   quarterlj    hereafter. 


3;J6 
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This   dividend   will   be   pal  I    U  2   to  common   stockholders  of  record 

Feb.   21    1908. 

Then  was  charged  off  pi  n  and  investment  accounts  during  the  yea: 
$320,171.  There  has  been,  expended  on  new  construction  §375,647  and  on 
repairs  and  reconstruction     1     i  .  :d  to  expense  $568,388. 

1906  1005.  1!)04. 

Surplus  previous  year- .    $3,029,593     S2.787.180     SI'  045,105     S1.616.o5(; 
Net  profits  for  the  year-      L.400,895         1,365, 789        1,662,410        1,314,748 


Total  "•            188  84,152,969  S3, 707, 605 

Deduct — 

Pref.  dividend  (6  %>._  00  5645,000  8600.000 

Common  dividend  (4%)  296  296,412 

Charged  off  plant  acct-  -  0,171  181,96.".  320,425 

Total ll.276.SSS  SI. 123, 375  5920,425 

Bal.  to  sur.  acct.  Dec.  31  3,153,905  3.029,594  2,787,180 

Exp.  on  new  cons.,  &c,_-  75.647  642,023  668,747 
Exp.  on  repairs  &  recon- 

str'n  chsr'd  to exp.  acct  -368  522,038  420  488 


S2  ,030,804 

$600,000 

285,609 

$$85  ,609 

2.045,195 

329,607 

353,970 


B  li  ANCE    SHEET    DEC.    31. 


107 

1906.      |                                         1907. 

1900. 

A  ss>  Is 

3 

$                Liabilities                     % 

$ 

Mfg.  in  vest. at  cost 

1,320,656 

I,  263  185  Preferred  stcok       1  1 .000,000 

11,000,000 

Invest,  in  oth.  cos_ 

2,971,291) 

2,804,430  Common  stock...   7,410,300 

7,410.300 

Merchandise    

2,179,734 

671,978  Accounts  payable-       972.0:.':; 

560, 113 

Acc'ts  receivable .  - 

-.580,298 

:■■  !22|Div.  pay.  Jan.  2..      165,000 

165,000 

Cash    

572.  Slid 

676,998 IRes've  for  fire  ins.       329,902 

331,567 

Tnsur.  &  nosed) 

406,281' 
23,031.130 

446,5601  Surplus  .               .   3,153,905 
22,496,S74|      Total 23.031,130 

3,029,594 

Total .-- 

22,496,874 

CONSOLID  iTED   GENERAL  BALANCE  SHEET    (INCLUDING  SUR- 
'   Ml  'ES)    DEC.    31    1907. 

.  I  SSI  Is — 

Manufacturing    investment    at    cost— less   annual*    deductions 
for  depreciation   and  moi    •    a  s    $05,300)    not  due  on  prop 

ertles  purchased  .. .$17,398,280 

Investments  In  corporations   »ari     .,   owned  by  General  Ch.  Co.         472,600 
Miscellaneous    investments.  71,552 

Total  per:     .  . $17,942,432 

Mdse   oh  hand,  at  facto:  cosl      .                      $2,696,634 

Quicfei  Active  i   istom     i     >.■",  d  bills  receivable- .    1,428,482 

assets  I  Miscellaneous  assets  17.208 

[.Cash  631,729     4,804,053 
Reserved  fua'i  Co    6:     Ensurani  Cash  and  securities  at  mar- 
ket  values  .".29.0H2 

Total  ..$23,076 

Liabilities — 
Pref.  stock  ($11, OOd    100)  stock  ($7,410,300)  $18,410 

Quick     1  Sundry  accounts  p'a  i    I   ■     iXit  not  due  $567,280 

liab'l   :  Loans  -  450,000 

ties      JDlvlden            ibli    .  165,000 

Funded  reserv     E<             EnsUJ               s     bove 
Surplus  '  ._  . 


1,182 
329 

3,133 


387 

.",on 


,280 

,902 
.90  5 


Total 


$23,076  387 


*  These  deductions,  together  •<.  ;;li  the  cost  of  repairs  and  replacement 
charged  to  expense  account  from  the  time  of  the  formation  of  the  company 
(18991  to  the  present   date  In  the  aggregate  to  $5,381 ,792. — V.85, 

p.  146  I, 

American  Can  Co. 
{Report  for   Year  ending  Dec.  31  1907.) 
President  W„  T.  Graham  says  in  substance; 

While  the  earnings  for  the  year  are  the  largest  ever  made,  they  arc  not 
as  much  as  the  business  promised  prior  to  the  financial  troubles  of  last  fall 
and  the  partial  paralysis  of  bush  ess  that  foil  .wed.  Sales  in  November  and 
December  fell  off  heavily  as  compared  with  previous  months  of  the  year 
and  the  same  months  En  Co:  t:  ears,  and  a  heavj  1  >ss  was  occasioned  by 
depreciation  in  inventory  value  of  materials.  Before  determining  net 
earnings,  $3,246,828,  as  stated  $395,659  was  written  down  from  cost  en 
tin  plates,  metals,  other  dx  ,terl  lis  .id  products,  and  questionable  accounts 
aggregating  $113,926  were  oh  irg  d  to  profit  and  loss,  so  that  inventory  and 
receivables  us  stated  are  as  i    <   ■;      ssets  as  rigid  scrutiny  can  make  them. 

There  has  been  expended  durli  g  the  year  in  the  completion  of  new  fac- 
tories at  New  Orleans,  Savann  ih  and  New  Castle,  re  building  those  de- 
stroyed by  tire  at  San  Prancfsco  u  '•  St.  Paul,  and  in  enlarging  the  capacity 
of  others,  $956,927,  but  due  to  the  sale  of  unused  properties  for  $128,910". 
and  a  libera!  write-off  for  depreciation,  investment  In  fixed  property. 
namely,  plants,  real  estate,  and  new  construction  and  improvements,  has 
only  .Increased  by  $147,930 — a  small  sum  as  compared  with  increase  In 
manufacturing  facilities  ana  fcl  '■.  intage  of  distribution  from  3  new  loca- 
tions. 

After  paying  di  ?tdi  nds  fo:  th  ,  ear  and  for  extensions  as  stated,  $552,477 
has  been  addeo  fco  working  pltal  from  profits.  The  products  of  your 
company  are  widely  dlstribu  ■■'.  and  of  a  character  that  do  not  enjoy 
extraordinary  activity  in  boom  periods  or  suffer  the  reverse  in  times  of 
depression,  nr.j  notwithstanding  the  fact  that  your  sales  for  November  and 
December  feir  off,  and  were  not  up  to  normal  in  January  1908,  due  to  the 
financial  situation,  there  Is  evidence  of  Improvement,  and  it  is  reasonable 
to  looli  Fo;  a  fair  baslneea  i  (Of  •  ithout  regard  to  the  prospects  In  other 
llnesof  r  etc 


Earnings 

Deduct — 
Deprec.  .fee. 
Pats,  purch 
Fire  l  isses. 


i)9r 
Year. 
p  ,246,828 

$561 .18S 
33. 300 


1906. 
Year. 

2  53  1.367 

51  8  1.327 


1905. 

9  mos. 
$2,524,136 

$212,719 


1904-05. 

Year. 

83.096.918 

$200,000 


336,619 


Pref.  dive     *5%>2.061,a65  (5%)2,061,665    (3 M)  1,546 ,249   (5%)2,061,665 


Bal 


$S90.7>2fl 


551  ,75:; 


8765.168 


$835,253 


BALAN    :      '{HIT  DECEMBER  31. 
'907.  II  1907. 

Assets                         5  %         \     Liabilities                   $ 

Plants,  real  i  tote  Common  stock... 41,233,300  41 

patents.  At       .r8,966i'162  74,568,55?  Preferred  stock.. .41,233,300 

Construe.  &  tmp'o*  8.096,469  4,345,132   Bills  and  accounts 

other  inv.  itema  ..  t. 523,519  1,493,0701      payable                      637,773 

Cash     967,193     l.OOt.fls    Dividend  accrued         515,416 

Vccts.  &  bills ree.-  2,122,207  t.924,1001  Contingent   funds        130,128 

Mdse.  inventors       4,764,872  6,315,8111  Surplus                     4,689,495 


1906. 

S 
,233,300 
,233,300 

1,567.506 
515. 116 

4,098",  768 


ll 


Total 

v.  85, 


68443»,412  88,1     -  290      Total 


88,439,412  88,648,290 


GENERAL   INVESTMENT    NEWS. 

RAILROADS,,  INCLUDING  STREET  ROADS. 

Boston  &  Maine  BR.— New  Directors. — Thomas  P.  Beals, 
President  of  the  Second  National  Bank,  and  S.  N.  Aldrich, 
President  of  the  State  National  Bank,  both  of  Boston,  have 
been  elected  directors  to  succeed  Lewis  Cass  Ledyard  and 
Charles  M,  Pratt,  who  resigned.— V.  86,  p.  228,  ">l . 

Brooklyn  Rapid  Transit  Co.— Statistical  Chart  Showing 
Make-up  of  System. — A  c]  of  the  system  has  been  prepared 
by  the  s  icalde]  tt  of  Kountze  Bros.,  bankers,  120 

Broadway,  showing     '       .   ance  the  make-up  of  the  system 


together  with  the  mileage,  capitalization  and  charges  of  the 
companj^  and  its  subsidiaries,  even  such  obscure  corpora- 
tions as  the  Transit  Development  Co.  and  the  American  Rail- 
way Traffic  Co.  being  noted. — V.  86,  p.  107. 

Buffalo  Rochester  &  Pittsburgh  Ry.—  Bonds  Offered. — 
Wm.  A  Read  &  Co.,  New  York,  &c,  are  offering  at  101  Hi 
and  interest  $.500,000  of  the  4}^%  consolidated  mortgage 
gold  bonds  dated  May  1  1907  and"  clue  May  1  1957,  of  which 
$3,000,000  are  outstanding,  "exempt  from  taxation  in  New 
York  and  Pennsylvania."  Compare  V.  85,  p.  39. — V.  85, 
p.   1461. 

Canadian  Northern  Ry. — Status. — The  "Railroad  Gazette" 
cf  New  York  for  Jan.  31  cites  at  considerable  length  an  ad- 
dress by  Third  Vice-President  D.  B.  Hanna  regarding  the 
growth  and  present  status  of  this  enterprise  and  the  territory 
which  it  serves. — V.  85,  p.  1517. 

Capital  Traction  Co.,  Washington,  D.  C. — Report. — For 

calendar  year: 

Calendar            Gross               Net            Other  Interest        Divs.  Balance. 

Year.          Earnings,    ^overtaxes).      Inc.  Charge.         (6%)          Svrp. 

1907 _S1.764.345      $860,864      $22,163  $91,500  $720,000  $71,527 

1906 1,708,463        907.149         18,591  43.200  720,000  162,540 

1905__            .    1,636,327        873,110        20,332  42,262  720,000  131,180 

Death  of  President. — President  George  T.  Dunlop  died  on 
Wednesday  of  this  week.     V.  84,  p.  1365. 

Chicago  Great  Western  Ry. — Default  on  Notes — Notehold- 
ers- Committee. — Interest  due  Feb.  1  on  the  $2,499,697  5% 
gold  notes  dated  1904  and  due  Aug.  1  1909  remains  unpaid 
(compare  V.  79,  p.  902).  There  are  $8,511,818  5-year  5% 
notes  outstanding,  clue  from  1908  to  1912,  both  inclusive, 
to  protect  which  the  following  committee  has  been  formed: 
Otto  T.  Bannard,  New  York,  Chairman;  Sydney  C.  Borg  and 
Winthrop    Burr. 

Deposits  of  the  notes  of  the  various  scries  may  be  made  with  the  New 
York  Trust  Co..  26  Broad  St.,  as  trustee,  on  or  before  Match  2.  Wm.  H. 
Brown,  care  Simon  Hour  &  Co.,  20  Nassau  St.,  N.  Y.  City,  Is  Secretary 
i'i  the  committee,  and  copies  <>f  the  agreement  of  dep  sit  may  be  obtained 
til  ti  ii!  >m  )  arklnson  &  Burr  53  State  St.,  Boston.  Wallach  & 
C  >oli  are  Counsel  to  the  committee.     See  advertisement  on  another  page. 

Committee  for  Debent.  Stock. — A  committee  consisting  of 

William  A.  Read.  Chairman,  Edwin  M.  Bulkley.  George  P.  Butler. 
Frederick  H.  Ecker  and  Frederick  W.  Whltrldge,  with  P.  E.  Mowle,  Secre- 
tary, 25  Nassau  St.,  New  York,  and  Joline,  Larklu  &  Rathbone,  Counsel. 

in  view  of  the  appointment  of  receivers  and  the  issuance  by 
the  finance  committee  of  a  circular  dated  Jan.  9  (compare 
V.  86,  p.  228.  107),  recommending  the  creation  of  first  lien 
50-year  bonds,  to  be  secured  by  mortgage  upon  properties 
of  the  railway  company,  including  rolling  stock  and  terminals 
in  cities,  urges  all  holders  of  4%  debenture  stock  (total  issued 
$28,127,089)  ta  deposit  their  holdings  with  the  Bankers' 
Trust  Co.,  7  Wall  St.,  New  York,  under  the  terms  of  a  pro- 
tective agreement  dated  Feb.  1  1908. 

The  committee  is  empowered  to  prepare  a  plan  of  reorganization  and 
if.  a'ttei  ."ih  days'  notice,  holders  of  40%  of  the  certificates  of  deposit  for 
debenture  stock  do  not  dissent,  the  plan  will  be  binding  on  all 
deopsltors.  The  compensation  of  the  committee  is  United  to  50  cents  for 
each  $  ion  of  debenture  stock  deposited.  See  advertisement  on  another 
page-  V.    86,    p.    228,    167. 

Chicago  &  Milwaukee  Electric  RR. — Appointed  Sustitute 
Receiver. — Judge  Grosscup  has  appointed  H.  A.  Haugan  as 
oo-receiver  in  place  of  A.  C.  Frost,  who  withdrew. 

Outstanding  Securities. — The  Chicago  "Economist"  says: 

.  There  are  now  outstanding:  $15,000,000  of  5%  bonds  and  an  authorized 
issue  of  52,000,000  of  6%  notes  (compare  V.  85,  p.  020).  The  Western 
Trust  &  Savings  Bank,  trustee  under  the  note  issue,  states  that  only 
$100,000  of  the  notes  were  issued  and  about  $170,000  of  the  Wisconsin 
Division  bonds  are  held  as  collateral  for  these  notes.  One  of  the  receivers 
states  that  only  about  one  third  of  the  810,000,000  Wisconsin  Division 
bonds  have  been  sold  to  investors  the  remainder  being  held  as  collateral  for 
loans. 

Earnings.  &c. — Charles  G.  Dawes,  President  of  the  Central 
Trust  Co.  of  Illinois,  on  Jan.  29  put  out  a  statement  in  which 
he  alleges  on  the  authority  of  public  accountants,  who,  it  is 
said,  made  a  somewhat  hasty  examination,  that  the  freight 
earnings  as  heretofore  published  have  included  charges  against 
the  Republic  Construction  Co.  for  hauling  materials  and  sup- 
plies for  use  in  building  the  Milwaukee  Division,  $267,793 
out  of  freight  earnings  amounting  to  $313,759  for  the  eleven 
months  ending  Nov.  30  1907,  it  is  alleged,  being  so  derived: 
also  that  the  passenger  earnings  have  been  improperly  shown. 
Compare  "Chicago  Evening  Post"  of  Jan.  29,  or  "Chicago 
Economist"  of  Feb.  1.  D.  B.  Hanna.  Third  Vice-President 
of  the  Canadian  Northern  Ry.,  says: 

The  statement  was  made  upon  the  results  oi  a  three  days'  investigation 
of  transactions  covering  years,  and  under  conditions  which  could  not  show 
a  complete  analysis  ol  the  situation.  The.  Canadian  interests  of  $3,000,000, 
which  I  represent,  do  not  doubt  Mr.  Frost's  absolute  honest}  .  The  bond 
holders  nusi  complete  the  road  as  projected,  and  as  the  representative  of 
the  largest  concentered  interest  1  favor  retaining  Mr.  Frost  as  operating 
maiuigei    under    the    receivership. 

We  Canadians  have  had  the  property  thoroughly  inspected,  and  we  are 

satlsl thai   It  is  one  of  the  best  propositions  ol  the  kind  In  existence. 

i  Is  no  better  construction  extant.     There  remain  eight  miles  ol  road 

in  complete  int  >   Milwaukee,  and   a   recent  Inspection  showed   that   60% 
of  thai  construction  Is  done.      I  see  no  reason  why  traffic  between  Chicago 
and  Milwaukee  should  nut  be  a  reality  by  June  1  at  the  latest. —  V.  86,  p 
28  I. 

Chicago  &  Oak  Park  Elevated  Ry. — Report. — For  calendar 

years: 

Gross                 Net.  Other  Inc.       Charges.  Deficit. 

1907                        $802,569  $365,389  $429,334  $63,945 

1906  886,783  381,244  $3,772  125,072  40.156 
— V.    84,    p.    995. 

Chicago  Rock  Island  &  Pacific  Ry.  -Application  to  List. 
The  New  Fork  Stock  Exchange  has  been  requested  to  lisl 
$10,698,000  additional  "first  and  refunding  mortgage"  4'; 
bonds,  due  1934,  making  the  total  listed  $72,290,000.  Com- 
pare bond  statement  in  President  Winchell's  letter  of  Jan. 
20,  1908,  in  V.  86,  p.  22S. 
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Cincinnati  Flemingsburg  &  Southeastern  Ry. — A  press 
despatch  dated  Jan.  20  states  that  the  company  has  settled 
all  of  the  damage  suits  brought  as  the  result  of  an  accident 
from  the  falling  of  a  trestle  between  Flemingsburg  and 
Hillsboro  on  May  10  last,  in  which  one  or  more  persons  were 
killed  and  a  number  injured,  and  also  the  foreclosure  suit 
brought  by  the  Columbia  Finance  &  Trust  Co.  of  Louisville 
trustee.— V.  81,  p.  507. 

Cincinnati  Hamilton  &  Dayton  Ry . — Note  Issue  Ratified. — 
The  stockholders  yesterday  approved  the  proposition  to 
issue  $14,286,000  5^-year  4%  purchase  money  notes,  per 
plan  V.  86,  p.  108. 

Cleveland  Painesville  &  Ashtabula  Electric  RR. — Report. 

For  calendar  years: 

Gross  Net  Int. on  bonds       Tit  I 

,    ,_  Earnings.      Earnings.    &c.  .accrued.       b< 

1907.  S1 22.; if  63  $43,151  $48,612  $5   161 

-V    82."p.T3"79.  -103,092  41.039  43,676  L.737 

Cuba  Eastern  RR. — New  Management — Protective  Com- 
mittee.— The  embarrassment  of  the  underwriters  occasioned 
by  the  failure  of  the  Knickerbocker  Trust  Co.  of  New  York 
has  led  to  the  organization  on  Boston  of  the  following  pro- 
tective committee: 

Curtis  G.  Metzler,  Chairman:  George  R.  Leghorn,  Secretary  and  Treas 
urer;  Dudley  S.  Blakeley,  Edgar  L.  Van  Etten  and  Mortimer  Smith 
Depositary,   Old   Colony  Trust  Co.,    Boston. 

Edgar  L.  Van  Etten  was  recently  elected  President  and 
George  R.  Leghorn,  Treasurer,  of  the  Cuba  Eastern  RR.  Co. 
and  the  Cuba  Terminals  Co., at  the  instance,  it  is  understood ' 
of  the  aforesaid  committee. — V.  86,  p.  108. 

Delaware    &    Hudson    Co.— Offered.-—  The    "Wall    Street 

Summary"   says: 

Private  offerings I  of  the  new  $6,000,000  4>.;%  six-months  loan  which 
was  taken  by  the  First  National  Bank  and  Kuhn.  Loeb  &  Co  are  belne 
made  at  99,^.  It  is  understood  that  the  Delaware  &  Hudson  secured  the 
money  at  a  cost  of  5>^%.     Compare  V.  86,  p.  285,  282. 

Des  Moines  Union  Ry.—New  Director.— N.  T.  Gurnesey 
has   been   elected   a   director   to   succeed    C.    Huttenlocher 
—V.  75,  p.  342. 

Detroit  Toledo  &  Ironton  Ry. — Default — Receivers  Ap- 
pointed.— This  company  defaulted  Feb.  1  on  the  interest  then 
due  on  the  consolidated  mortgage  4J^%  bonds  dated  1905 
and  due  Aug.  1  1980.  In  view  of  this  occurrence  the 
United  States  Circuit  Court  at  Detroit  appointed  Vice-Presi- 
dent George  K.  Lowell  and  General  Counsel  Benjamin  S. 
Warren  as  receivers  of  the  property.  On  Feb.  5  Thomas  I) 
Rhodes,  formerly  receiver  of  the  Detroit  Southern,  was  also 
made  a  receiver.  On  Feb.  4  the  temporary  receivers  of  the 
Knickerbocker  Trust  Co.  obtained  an  attachment  for  $2(10  - 
000,  representing  a  6-months'  loan  due  last   November. 

The  directors  issued  the  following: 

The  failure  of  the  company  to  pay  the  coupons  on  its  mortgage  can  be 
directly  attributed  to  adverse  railroad  leglslatijn,  particularly  to  such  as  in 
cnect  prohibits  any  railroad  from  having  an  interest,  directly  or  Indi  c-rth 
in  any  r  ;ai  p.-jperty  in  excess  of  a  production  equal  to  its  own  requirements! 
At  t.ie  timo  oi  the  organizatl  >n  of  the  company  its  prosperity  was  believed 
to  be  assured  by  the  .level  pment  of  cool  lands  in  northern  Kentucky 
Because  ot  these  conditions  matured  plans  which  would  have  brought 
about  such  a  development  had  to  be  abandoned  and  the  ordinarj  business 
coming  to  a  railroad  alone  had  to  be  depended  upon  tor  its  gr  wth  and 
p  asperity.  Business  depression  has  now  cut  into  the  earnings  which 
otherwise  were  sufficient  to  meet  all  fixed  charges.  The  inter.-,;  of  all 
security  holders  and  persons  interested  in  the  company  are  best  served 
by  appointment  of  lecelvers. 

A  director  informs  us  that  it  is  thought  the  interest  due 
March  1  on  the  Ohio  South.  Div.  firsts  and  June  1  on  the 
generals  will  be  paid  from  earnings,  either  at  maturity  or 
within  the  limit  of  grace  allowed  by  the  mortgages  '  See 
annual  report  in  V.  85,  p.  1335. 

Committee. — The  following  committee  has  been  organized 
to  represent  the  holders  of  the  consolidated  bonds  and  by 
advertisement  on  another  page  requests  deposits  of  these 
securities  with  the  Central  Trust  Co.  of  New  York. 

I  iJm'nrfl'  ri  odw"\£hflrm  ,%n:  Ro.bert  M-  Callaway,  James  Jourdan,  P.  J. 
Lfman  an/?  c;  W:  Watson,  Committee:  Henry  V.  Poor.  Secretary  54  Wall 
St.,  New  \ork:    .Inline.  Larkin  &  Rathbone.  Counsel. 

On  June  30  1907  $9,356,400  consolidated  mortgage  4  %& 
had  been  issued,  but  only  $2,776,400  had  been  sold.  Of  the 
remaining  $6,580,000,  $5,000,000  had  been  pledged  as  part 
security  for  the  $5,500,000  5%  notes  issued  in  connection 
with  the  purchase  of  the  Ann  Arbor  RR.,  and  a  further 
amount,  presumably,  is  pledged  for  floating  debt.  A  mem- 
ber of  the  Harding  committee  states  that  the  $5,000,000  of 
consolidated  4Vj%  deposited  as  part  security  for  the  notes 
were  issued  contrary  to  the  reorganization  plan,  and  that 
their  hen  will  be  contested  in  the  courts 

Committee  to  Protect  5%  Collateral  Trust  Notes.— Notice  is 
given  by  advertisement  on  another  page  that  the  following 
committee,  representing  a  majority  of  the  notes,  will  act  for 
the  protection  of  the  interests  of  the  noteholders,  and  holders 
01  notes  are  invited  to  deposit  them  with  the  New  York 
I  rust  Co.,  26  Broad  St.,  New  York,  as  depositary: 

\el°\e-mVr^SlT,.,,r-^N-?-w    V     k   Cit>-   Chairman;    Hugh    H.    Harrison, 
natt    O     \v,  -V      n1!  '  rTWeg-  ?t.  Louis,  Mo..  Leopold  Kleybolte,  Ch  - 
30  Broad  sTn    '%' '   ,ew  \  ,k  citJ  :  with  WaIter  L-  WoiraU,  Secretary, 
do  uroad  St.,  New  York,  and  Curtis,  Mallet-Prevost   &  Colt,  Counsel 

The  notes  are  secured  by  the  following  collateral: 

Ann  Arbor  RR    preferred  stock  S3  l02  400 

n  ♦  d,°.  -p  (,io1       <-"'«mon  stock  "2  190  000 

TlrpVM  T:'"!!V-"  cons  "dated  mortgage  4 14%  bonds--    o.'oOO.OOO 
Compare  V.  80,  p    2457..2620:    V    81,  p    155  — V.  85.  p.  13.35 

Detroit  (Mich.)  United  Ry  .—Report  .—For  calendar  years 
the  combined  results  of  the  Detroit  United  Ry.,  Rapid 
railway  System,  Sandwich    Windsor    &   Amherstburg   Ry. 

and  the  Detroit  Monroe  &  Toledo  Short  Line  (the  latter  since 
.March  1   1906)  were: 


Year —     Gross.  Net.        Other  Inc.   ■    it    ;.  Dividend*        nm  «„ 

1907..  $7 ,073,245  $2,608,201   $60,505  J  ;:>  )SM8750  S770  708 

1906..    6.063.183      2,344,56]       58,75*  243,278         (I)    628000     535oifi 

1905..    5,125,563      2,084,040      44,07.,      1113;  562  50         ill'WX 

1904.4.541,805      1,778,713      42,777      l^S^SC        (4)    SOO^OO      tU'Ml 
From  the  balance  as  above  in  1007    1  eted  $271    :,  denrecia 

saspw,!M-  ■    S  »<%% 

♦During  1907  3  »<%  dividends  were  paid   (V    •'"     n     j    oo)      but    1  <v,    nf 
earnin^125'00,,)1SlnClUdedin    ^    "  "     ":    "'  '"']"     "We 

New  Directors — Sole  of  Bonds  Authorized — Charles  M 
Swift  of  Detroit  and  J.  H.  Wilson  of  Montreal  have  been 
elected  directors,  the  latter  succeeding  H.  L.  Holt  of  thai 
city.  The  stockholders  on  Feb.  4  authorized  the  sale  of 
$750,000  of  the  $1 ,500,000  first  consoli*  I  mortgage  bonds 
held  in  the  treausry. — V.  85,  p.  1005. 

Dry  Dock  East  Broadway  &  Battery  RR..,  Hew  York  — 
Receivership. — See  Third  Avenue  RR.  below, — V.  67.  p.  952. 

Forty-Second   St.,   Manhattan viDe   &   St,   Nicholas  Ave 
Ry.,    New   York.— Receivership.— See     "lord    dvenue    Rr' 
below. — V.  82,  p.  333. 

Georgia  Railway  &  Electric  Co.,  Atlanta.— New  Officer  — 
W.  H.  Glenn  has  been  elected  Vice-President,  Secretary  and 
Manager  of  the  railway  department  to  succeed  his  brother. 
Ihomas  K.  Glenn,  who  resigned  to  bec<  me  President  of  the 
Atlanta  Steel  Hoop  Co. — V.  85.  p.  345. 

Illinois   Central   RR.— Rumored  New  Sectmties  —  It   was 

currently  reported  this  week  that  the  company  is  contem- 
plating the  issue  of  new  securities  to  finance  Its  requirements 
possibly  in  the  form  of  equipment  trust  bonds,  $30,000  000 
being  the  rumored  amount.  During  the  roast  few  years  large 
sums  have  been  expended  in  the  construction  of  branch  lines 
and  equipment  for  which  no  securities  have  been  issued  — 
V.  S6,  p.  285. 

Indianapolis  Huntington  Columbia,  (Hty  &  Northwestern 
(Electric)  Ry.— Sold.— The  assets  of  this  partly-built  road 
were  sold  at  receiver's  sale  at  Warsaw,  Ind.,  on  Feb.  1  to 
Melvin  A.  Peoples  of  Chicago  for  a  sum  stated  as  $6,500.— 
v.85,  p.  1339. 

Lake  Tahoe  Railway  &  Transportation  Go.— New  Presi- 
dent.—W.  S.  Bliss  has  been  elected  President,  with  office  at 

San   francisco,   Cal..   succeeding   D.    L.    Eliss     deceased 

V.  84,  p.  158. 

Louisville  &  Nashville  RR.— Earnings.— 3?or  the  half-vear 
ending  Dec.  31: 


6  mos. —  Gross.  Net.  ftimnr*: 

X *;^H?3     *5-4«i.4o:,     >•  H'S:; 

1906  .  .    23,745.348        7,164.141        633,287        4,287137! 


Bala  art  . 

$1,802,443 

3.560,357 


Dividends  of  3%  call  for  S1.S00.000  semi-annually,  leaving 
a  balance  of  $2,443  in  1907,  against  $1,760,357  in  1906. 

Salaries  Reduced. — The  company  bun  reduced  all  salaries 
of  $400  and  over  monthly  10%.  and  those  of  more  than  $250 
and  less  than   $400  monthly,  8%. 

Labor  Section  Erdmann  Law  Declared  Unconstitutional  — 
feee  editorial  last  week's  "Chronicle,"  p.  258. — V.  86,  p.  285. 

Macon  &|Birmingham  RR.— Receivership. — At  Atlanta. 
Ga.,  on  Feb.  3,  Judge  W.  D.  Ellis  apnointed  S.  F.  Parrott, 
Vice-President  of  the  Georgia  Southern  &  Florida  RR.,  per- 
manent receiver  for  the  road,  on  petition  made  by  the  Old 
Colony  Trust  Co.  of  Boston,  trustee  under  the  $500,000 
mortgage  made  in  1896,  the  interest  on  which  due  Jan.  1  is 
in  default.  No  coupons  have  ever  be<  n  paid  on  these  bonds 
-V.  78,  p.  584;  V.  82,  p.  62S. 

Manila    Ry. — Construction.— Set-    Philippine    Ry.    below 
-V.  S3,  p.  1470. 

Maryland  Electric  Railways.— Listed  in  Baltimore.— The 
Baltimore  Stock  Exchange  has  list  $1/200,000  capital 

stock  (par  of  shares  $50)  of  this  subsidiary  of  the  United 
Railways  &  Electric  Co.  A  statement  furnished  to  the  Ex- 
change shows  for  years  ending  June  30:  Gross  in  1906-07, 
$182,845,  net  $65,324;  gross  in  1905-06,  $192,476,  net  $71  ,- 
406.— V.  85,  p.  1576. 

Metropolitan  Street  Ry.,  New  York.— Default.— As  ex- 
pected the  interest  due  Feb.  1  oi  id  #12,500,000  general 
collateral  trust  mortgage  bonds  was  defaulted. 

Electric  Cars  Replace  Horse  Cars  on  First  Ave.  Line. — On 
Feb.  5  electric  cars  operated  by  underground  trolley  were 
placed  in  operation  on  the  Fir--  \  line  from  the  eastern 
end  of  the  Willis  Ave.  bridge  over  the  Harlem  River  at  125th 
St.,  down  First  Ave.  to  59th  St.,  through  that  street  and 
along  Sixth  Ave.  to  4th  St.  The  horse  cars  continue  to  run 
from  59th  St.  south  along  First  Ave. 

_  Committee. — Alexander  J.  Hemphill,  Donald  Mackay  and 
Edward  H.  Ladd  Jr.,  having  consented  to  serve  as  a  com- 
mittee to  protect  the  interests  of  the  holders  of  the  general 
mortgage  collateral  trust  5%  gold  bonds  due  1997,  request 
that  information  as  to  the  amount  of  holdings  of  these  bonds 
be  sent  to  the  Guaranty  Trust  Co.  of  New  York,  2s"  Nassau 
St.— V.  86,  p.  108,  52. 

Metropolitan  West  Side  Elevated  RR.,  Ctat&go.-  -Earn- 
ings.— For  calendar  years: 


Cal.             Gross              Net           Ot/i.  Bala    Ci 

Year.      Earnings.     Earnings.      Inc        C)    rges  DM&ends.     Sttrp. 

1907   --$2,878,587  $1,435,089  $6,819  S]      '■■     .  .     fJ6)$185.927  $195,858 

19?r6  --2,637,902     1,347,543  16,665         984,!  379,270 

— V.  86,  p.  108. 

Missouri  Pacific  ~B,y.—Paym  i  <;<«.  — Payment  of  the 

two-year  collateral  notes  maturing  Fel  i    10  will  be  made  upon 

presentation   at   the   Equital  Co.,  New    York,    or 
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Kidder,  Peabody  &  Co.,  Boston.  Tailer  &  Co.  announce 
that  they  will  exchange  the  maturing  notes  for  the  two-year 
collateral  6%  convertible  notes  due  1910  at  99  and  interest. 
—V.  86,  p.  286. 

Montreal  Street  Ry. — Netv  Securities  Authorized. — The 
shareholders  on  Feb.  1  authorized  the  proposed  issue  of 
$1,000,000  new  stock  at  125;  also  the  issue  of  £460,000 
4/^2%  14-year  debentures,  these  last  having  been  sold  in 
London.     Compare  V.  86,  p.  168. 

New  Orleans  Railway  &  Light  Co. — Official  Statement. — 
Assistant  City  Attorney  Villere,  under  date  of  Jan.  10,  wrote 
a  letter  asserting  among  other  things  that  the  company  has 
a  floating  debt  of  $1 ,777,438,  owes  the  city  and  will  eventually 
be  forced  to  pay  on  account  of  paving  an  amount  estimated 
at  $1,500,000,  and  needs  to  expend  at  least  $2,500,000  in 
repairing  roadbed,  cars,  &c. 

On  Jan.  18  the  directors  in  reply  sent  to  the  "New  Orleans 
Picayune"  (see  issue  of  Jan.  19)  a  letter  saying  in  part: 

The  audit  lor  1900  showed  that  the  company  had  a  surplus  lor  that  year 
applicable  to  dividends  ol  $798,000,  and  $500,000  was  paid  In  dividends. 

The  growth  ol  the  city  ol  New  Orleans  In  the  past  two  years  has  been 
enormous.  The  books  ol  the  company  show  the  lullowing  charges  since 
July  1005  In  excess  ol  a  reasonable  expenditure  upon  the  tracks  and  cars 
of  the  company: 

Expenditures  for  Improvements  and  Additions  (Compare  V .  86,  p. 

since  July  1905. 

Power  stations $2/320,971 1  Electric   department 

Betterments 620,578!  Municipal  construction 

Equipment    353,485  |  Real  estate 

Gas  department-- '--       286,724  \  Miscellaneous  additions  _- 


168)  &c, 

$201,076 

123,671 

52,093 

39,064 


Total  additions  and  betterments $4 ,297 ,662 

Stocks  and  bonds  ol  constituent  companies 214,395 


Total  expenditures  on  capital  account   $4,512,057 

The  power  plant,  which  has  been  the  main  drain,  is  now  completed 
<V.  86,  p.  168) , and  it  can  be  reasonably  assured  that  no  further  expenditure 
will  be  required  on  that  line  prior  to  Jan.  1910,  unless  the  growth  ol  the 
city  should  be  phenomenal,  but  the  company  needs  new  cars  and  the 
expenditure  ol  money  upon  its  tracks  and  street  work  in  order  to  place 
the  property  In  first-Glass  condition. 

Had  it  not  been  lor  the  financial  crisis,  this  new  capital  would  have  been 
obtained.  The  company  authorized  an  issue  ol  $5,000,000  of  6%  coupon 
notes,  to  be  sold  from  time  to  time  as  needed,  and  had  only  required  and 
sold  $1,266,000  when  the  financial  crisis  made  it  Impracticable  readily  to 
dispose  of  securities.  (V.  84,  p.  996.)  With  the  restoration  of  confidence 
and  easier  money  conditions,  the  company  expects  to  obtain  the  new  capital 
called  for  by  Its  increasing  business. 

The  present  floating  debt  Is  mainly  secured  by  Its  4  J*>  %  bonds,  and  causes 
no  uneasiness.  The  total  bonded  debt  of  the  company,  represented  by  Its 
i  ! ...  "o  bonds,  Including  the  $12,625,000  underlying  bonds,  amounts  to 
$30,000,000,  and  the  property  could  not  be  replaced  for  less  than  the 
amount  ol  the  bonds. 

It  should  be  appreciated  that  the  people  ol  New  Orleans  are  being  fur- 
nished  with  gas,  electric  light  and  power  and  street  car  transportation 
entirely  at  the  expense  of  the  stockholders,  since  no  dividends  are  being 
paid  (V.  85,  p.  1519,  654)  and  none  will  be  paid  until  satislactory  conditions 
are  restored.  The  money  pnid  by  the  people  for  these  services  is  being 
applied  to  the  cost  of  operation  and  the  improvement  and  betterment  of 
the  property  to  enable  the  service  to  be  furnished  satlslactorily. 

The  amount  of  the  surplus  for  1907  will  be  accurately  determined  shortly 
by  the  audit  of  Hasklns  &  Sells,  but  it  will  approximate  $750,000.  (Com- 
pare V.  82,  p.  1502;    V.  84,  p.  868). — V.  86,  p.  168. 

New  York  City  Ry. — Petition  Dismissed. — -Judge  Lacombe 

in  the  United  States  Circuit  Court  in  this  city  on  Monday 

dismissed  as  premature  the  petition  of  the  receivers  appointed 

last  November  by  the  State  courts  for  an  order  directing  the 

Federal  receivers  to  turn  over  the  property  of  the  New  York 

City  Ry.  and  Metropolitan  Street  railway  companies. 

The  Court  says  the  situation  that  would  be  presented  if  the  State  should 
succeed  in  one  of  the  actions  in  which  the  receivers  were  appointed  by  the 
State  courts  might  be  quite  different  from  that  if  they  succeeded  in  the 
other  or  in  both,  and  it  would  therefore  be  unwise  to  consider  at  present 
the  underlying  questions  Involved  The  dismissal  is  without  prejudice  to  a 
renewal  at  the  proper  time,  the  various  papers  to  remain  on  file  for  that 
purpose. — V.    86.   p.    286,    169. 

Norfolk  &  Southern  Ry.— Offering  of  3-Year  6%  Collateral 
Trust  Notes. — J.  F.  Pierson  Jr.  &  Co.,  66  Broadway,  New 
York,  are  offering  for  sale  by  advertisement  on  another  page 
this  company's  issue  of  $2,750,000  3-year  6%  collateral  trust 
gold  notes,  dated  Nov.  1  1907  and  due  Nov.  1  1910,  but 
subject  to  call  at  102  V2  and  interest  on  any  interest  date  at 
60  days'  notice.  Interest  payable  May  1  and  Nov.  1  at 
office  of  Manhattan  Trust  Co.,  New  York,  trustee.  De- 
nomination $1,000  c*.  The  company  covenants  that  during 
the  life  of  these  notes  a  sufficient  number  of  "first  and  refund- 
ing" mortgage  5%  bonds  will  be  reserved  to  retire  said  notes. 
A  circular  says  in  part: 

Collateral  Deposited  with  Trustee  as  Security  for  These  Notes. 

Pledged.      Total  Issue 

N.&S.RR.Co.  gen.nitge.  5%  gold  bonds,  1954 $2,040,000   $2,865,000 

N.&S.Ry.Co.  equip,  m.  5%  gold  bonds,  1908-1917   1,200,000        1,200,000 
N.&S.Ry.Co.  1st  &  rel.  m.  5%  gold  bonds,  1956 1,000,000   15,000,000 

Description  of  Collateral. — The  first  general  mortgage  bonds,  $2,865,000 
outstanding,  are  a  direct  mortgage  lien  on  all  the  lines  formerly  of  the 
Norfolk  &  Southern  RR.  Co.,  about  223  miles,  subject  in  respect  to  197 
miles  to  the  prior  lien  ol  $1,655,000  first  mortgage  5%  bonds  due  May  1 
1941.  Including  prior  liens,  they  are  thus  secured  by  main  track  at  the 
rate  of  less  than  $20,270  per  mile. 

The  $1,200,000  equipment  bonds  are  a  direct  obligation  ol  the  railway 
company,  secured  by  new  standard  rolling  stock  and  equipment,  costing 
over  $1,500,000.  (?.' 

The  "first  and  refunding  mortgage"  5%  gold  bonds  arc  a  first  lien  on  238 
miles  of  main  line,  second  lien  on  26  miles,  and  a  third  lien  on  248  miles, 
being  thus  secured  by  main  track  at  the  rate  of  $39,570  per  mile.  In 
addition,  they  are  a  lien  on  the  lease  ol  the  Atlantic  &  North  Carolina  RR., 
'.15  miles,  and  by  deposit  with  the  trustee  ol  the  entire  capital  stock  of  the 
John  L.  R'  per  Lumber  Co.,  and  ol  $10,000,000  first  mortgage  sinking  fund 
bonds  of  that  company,  they  cover  lumber  properties  comprising  over 
600,000  acres  of  timber  lands  owned  in  fee  and  about  200,000  aeres  of 
timber  rights,  with  standing  timber,  together  with  modern  manufacturing 
plants  (cost,  $2,000,000),  having  a  present  annual  capacity  of  125,000  000 
feet.  The  assets  of  the  lumber  company  as  of  July  1  1907  were  valued  at 
$15,500,000. 

Various  extensions  have  been  built,  so  that  the  railway  company's  lines 
now  form  a  connected  system  of  610  miles  between  Beaufort  and  Goidsboro, 
New  Hern  .and  Washington,  Raleigh  and  Washington,  Washington  and 
Maekey's  ferry,  Edenton  and  Norfolk,  with  ample  terminals  In  each  of 
these  cities.  The  entire  system  Is  now  In  operation,  with  the  exception  of 
branch  lines  aggregating  32  miles,  and  with  the  exception  of  the  trestle 
across  Albemarle  Sound  at   Maekey's  Ferry. 

A  Syndicate  was  organized  In  March  1906  by  Edward  Sweet  &  Co.,  and 
provided  $16,000,000,  all  of  which  has  been  paid,  and  about  $6,000,000 
thereof  used  for  the  development  of  the  properties,  Including  additional 
construction.* -The  further  sum  of  aboutJ|$2, 750,0   0  was  required  to  com 


plete  the  project  and  to  furnish  working  capital,  and  the  above-offered  issue 
of  notes  was  made  f;r  this  purpose.    (Compare    V.85  p.  1519.) — V.  86, p. 53. 

Chicago  &  Northwestern  Ry . — Statement  for  Calendar  Year 
1907. — See  editorial  on  a  preceding  page. — V.  85,  p.  1143. 

Ohio  Electric  Ry. — Merger. — The  "Cincinnati  Tribune"  of 
Feb.  6  says: 

Merger  of  the  Cincinnati  Northern  Traction  Co.  into  the  Ohio  Electric 
Railway  Co.,  the  operating  corporation  of  the  Schoepf  Ohio  Interurban 
Traction  roads,  will  go  Into  effect  to-day.  With  the  merger  completed, 
the  Schoepf  interests  will  control  700  miles  of  interurban  traction  roads. 
— V.  85,  p.  1144. 

Ottawa     (Canada^    Electric    Ry. — Report. — For    calendar 


years: 

Gross 
Earn*. 

1907 $574,278 

_.    525,747 


Net  Int.  on         Divs. 

Earns.    Bonds.  &c.     (12%). 

$212,535      $31,626      $119,484 

207,129         26,443         119,400 


Contin-    Balance, 
gentAcc't.       Surp- 
$26,000      $35,425 
31,000        30,286 


1906 

Stock  outstanding,  $998,200;  par  $100.  Stockholders  In  November 
last  subscribed  for  $250,000  new  stock  at  par,  to  be  paid  for  within  the  next 
few  months. — V.  79,  p.  2589. 

Pacific  Gas  &  Electric  Co. — New  Mortgage  of  Controlled  Co. 
— See  California  Gas  &  Electric  Co.  p.  339.— V.  85,  p.  1004. 

Passenger  Fares. — 2y2-Cent  Rate  in  North  Carolina. — The 
North  Carolina  Legislature,  at  special  session  on  Feb.  1, 
passed  the  23^-cent  fare  bill.  Compare  V.  86,  p.  109. 
Texas. — The  following  reductions  have  been  made  in  Texas: 
The  Missouri  Kansas  &  Texas,  beginning  Feb.  18,  will  Inaugurate  a  2-cent 
per  mile  charge  in  1,000-mile  books,  being  the  first  road  in  Texas  to  Intro- 
duce a  straight  2-cent  tare  In  mileage  books. 

The  Rock  Island  and  Colorado  Southern  lines  have  also  received  the 
approval  ol  the  State  Commission  to  their  2-cent  interchangeable  mileage 
book,  which  can  be  used  on  the  Trinity  &  Brazos  Valley  in  Texas,  the  latter 
road  having,  however,  the  right  to  clip  the  mileage  at  the  rate  of  2  y2  cents 
per  mile.     Compare  V.  86,  p.  169. — V.  86,  p.  230,  169. 

Peoria  Railway  Terminal  Co. — New  President. — W.  T. 
Irwin  has  been  elected  President  to  succeed  T.  A.  Grier,  who 
was  made  Vice-President.  Headquarters,  Peoria,  111. — V. 
84,  p.  451. 

Philippine  Ry. — Construction. — The  "Railway  Age"  of 
Chicago  for  Jan.  31  contains  an  illustrated  article  regarding 
the  construction  which  is  being  done  by  this  company  on  the 
islands  of  Panay,  Negros  and  Cebu  (see  map  on  page  119  of 
"Railway  &  Industrial"  section),  and  by  the  Manila  RR.  Co. 
(controlled  by  Manila  Ry.,  Ltd.)  on  the  island  of  Luzon 
(V.  83,  p.  1470).— V.  85,  p.  865. 

Southern  Indiana  Ry. — Interest  Paid. — The  interest  due 
Feb.  1  on  the  $7,528,000  first  mortgage  4%  bonds  was  paid 
promptly  at  the  Central  Trust  Co.,  New  York. — V.  85,  p. 
1268. 

South  Side  Elevated  RR. — Report. — See  "Annual  Reports" 
on  a  preceding  page. 

New  Officers. — Charles  V.  Weston  has  been  elected  Presi- 
dent, also  a  director  and  General  Manager,  succeeding  the 
late  Marcellus  Hopkins,  and  Wallace  Heckman  has  succeeded 
Wm.  B.  Walker  as  a  director.— V.  86,  p.  286,  109. 

Stephenville  North  &  South  Texas  RR.— Bonds.— The 
Texas  Railroad  Commission  has  sanctioned  the  issuing  of 
$190,000  of  the  $200,000  additional  bonds  which  the  com- 
pany desired  to  issue.  The  first  $322,500  bonds  were  ap- 
proved by  the  Commission  last  October.  See  V.  85,  p.  1083, 
1006. 

Susquehanna  &  New  York  RR. — New  President. — P.  M. 
Newman  has  been  elected  President,  with  office  at  Williams- 
port,  Pa.,  to  succeed  the  late  Charles  Sumner  Horton. 
W.  R.  Campbell  has  been  appointed  assistant  to  the  Presi- 
dent, with  office  at  New  York.— V.  85,  p.  1578. 

Third  Avenue  RR. — Receivership  for  Controlled  Properties. 
— In  New  York  City  on  Feb.  1  Judge  Lacombe  in  the  United 
States  Circuit  Court  appointed  Frederick  W.  Whitridge, 
already  receiver  of  the  Third  Avenue  RR.,  receiver  for  the 
42d  St.  Manhattan ville  &  St.  Nicholas  Ave.  Ry.  Co.  and 
the  Dry  Dock  East  Broadway  &  Battery  RR.  Co. 

The  receivership  applications  were  made  by  the  Barber  Asphalt  Paving 
Co.  with  a  claim  oof  $20,349  against  the  first-named  delendant.  and  by  the 
American  Hay  Co.  with  a  claim  of  $6,546  against  the  Dry  Dock  Co. 

It  is  alleged  that  the  42d  .Street  Co.  has  outstanding,  Issued  to  the  trustee 
of  the  mortgage  of  the  Third  Avenue  system  ,  notes  amounting  to  $6,491 ,967, 
and  has  not  the  cash  to  meet  the  Interest  on  Its  $1,200,000  outstanding  first 
mortgage  bonds,  due  March  1. 

The  Dry  Dock  Co.  defaulted  Feb.  1  on  its  SI, 100 ,000  outstanding  5% 
debenture  certificates  and  its  floating  debt  includes  notes  for  $1,822,963 
held  bv  the  trustees  of  the  Third  Avenue  mortgage  bonds  and  other  notes 
for  $136,239.— V.  86,  p.  230,  170. 

Toronto  Ry. — Report. — For  the  calendar  year: 

Year.  Gross.  Net.  Charges.      Piving.  Divs.  (5";,).  Balance. 

1907  .--$3,511,198  $1,617,960  $640,808  $80,994  $473,387  $422,771 
1906  _-_  3,109,740  1,463,224  566,163  80,966  460,241  355,854 
From  the  balance  as  above  there  was  deducted  for  contingent  account 
$125,000  in  1907,  against  $100,000  in  1906,  leaving  surplus  ol  $297,771  in 
1907,  against  $255,854  In  1906.— V.  84,  p.  1249. 

Underground  Electric  Railways  Co.  of  London. — Reorgani- 
zation Committee. — In  connection  with  the  readjustment 
which  is  to  be  undertaken  by  Speyer  &  Co.,  New  York,  and 
Speyer  Bros.,  London,  the  following  committee  has  been 
organized  in  London,  composed  of  holders  of  securities  and 

representatives  of  creditors: 

Edwin  Waterhouse.  J.  Spencer  Phillips,  Chairman  of  Lloyd's  Bank.  Ltd., 
R.  Pryor,  Chairman  of  the  Sun  Life  Insurance  Co.:  Thi  mas  Skinner,  direc- 
tor of  the  Canadian  Pacific  RR.  and  of  the  Hank  of  Montreal:  and  John 
Akroyd,  M.P.,  member  of  the  London  Stock   Exchange.      See  V. 86.  p.  53. 

Union  Pacific  RR. — Government  Suit  Begun. — The  suit 
referred  to  last  week  to  dissolve  as  illegal  this  company's 
control  of  certain  other  roads  was  filed  at  Salt  Lake  City  on 
Feb.  1.     Compare  V.  86,  p.  287,  170. 

United  Power  &  Transportation  Co. — Report. — For    three 
calendar  years: 
year—  Gross.     Net  (over  charges) .      Dividends.  Bah.sur 

11)07 ....$840,110  $476,009  (13.21"„)$475,812  $197 

1906 824,021  460,001  (12  80°,,)    460,000  1 

1905  809,719  445.634  (12.40%)    432.680  12,954 

Total  surplus  Dec'.  31  1907.  $267,286.— V.  84,  p.  272. 
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York  (Pa.)  Railways. — Officers. — At  the  mooting  held 
Jan.  24  1908  Hon.  W.  F.  Bay  Stewart  was  elected  President; 
Joseph  J.  Bowser,  Secretary  and  Treasurer;  David  Young 
Jr.,  General  Manager.     Compare  V.  85,  p.  1463,  1403. 


3, 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Sewer  Pipe  Co.  (N.  J.). — Report. — The  following 
earnings  for  the  calendar  year  1907  have  been  published: 

Earnings —  |      Deduct — 

Gross  earnings $435,268  |  Interest  on  bonds $86  ,"570 

Gsn.  exp., taxes  &  reserve.-    142,510  |  Dividends  (2  14  %)  _  --19l|ll4 

Net  earnings $292,75S|       Balance,  surplus -  $15  274 

—V.  80,  p.  1340. 

American  Shipbuilding  Co. — Payment  of  Overdue  Dividend 
onPref. Stock. — Preferred  stockholders  of  record  Jan.  4,  it  is 
announced,  have  received   the  deferred   quarterly  dividend 
of  1  %  %  declared  on  Dec .  30  last  and  usually  paid  on  Jan    1 5 
Compare  V.  86,  p.  54,  231. 

Operations  Resumed. — On  or  about  Jan.  27  work  was  re- 
sumed on  new  construction,  about  80%  of  the  normal  force 
of  12,000,  it  was  stated,  being  employed. — V.  86,  p.  231,  54. 

American  Steel  Foundries. — Certificates  of  Deposit  on 
Unlisted  Sheet. — The  New  York  Stock  Exchange  has  ad- 
mitted to  quotation  in  the  unlisted  department  Guaranty 
Trust  Co.  certificates  of  deposit  for  .56,089,000  preferred 
stock  and  $4,149,400  common  stock  which  has  assented  to 
the  financial  plan  of  Jan.  4  (V.  86,  p.  170).  The  total  out- 
standing share  capital  on  Jan.  1  1908  was  $17,184,000  pre- 
ferred and  $15,809,280  common. — V.  86.  p.   170. 

Atlanta    Steel    Hoop    Co. — New    President. — See    Georgia 
Railway   &  Electric  Co.  under  "Railroads"  above  — V 
p.  406. 

Butterick  Co.,  New  York.— New  Director.— W.  A.  Publow 
has  been  elected  a  director  to  succeed  Charles  W.  Morse,  who 
was  formerly  a  director  and  Vice-President,  but  whose 
holdings,  reported  as  at  one  time  10,000  shares,  have  prac- 
tically all  passed  into  other  hands. — V.  85,  p.  1340. 

California  Gas  &  Electric  Corporation. — New  Mortgage. — 
The  company  has  made  a  mortgage  to  the  Union  Trust  Co . 
of  San  Francisco,  as  trustee,  to  secure  an  issue  of  $45,000,000 
of  unifying  and  refunding  30-year  5%  $1,000  gold  bonds 
dated  Nov.  1  1907,  subject  to  call  on  60  days'  notice  as  an 
entirety  only  on  any  interest  day  (May  1  or  Nov.  1)  at  110 
and  int.  A  syndicate  has  acquired  $9,093,000  of  the  bonds. 
Of  the  $45,000,000  bonds,  $38,282,000,  It  Is  reported,  are  reserved  to 
refund  underlying  bonds,  $3,055,000  are  to  be  used  to  take  up  the  floating 
debt  and  the  balance  are  applicable  for  Immediate  or  future  Improvements 
at  85%  of  the  cost  thereof. — V.  85,  p.  1004. 

Cleveland  (0.)  Electric  Illuminating  Co. — New  Bonds 
Offered. — Spencer  Trask  &  Co.,  New  York,  Albany  and 
Chicago,  are  offering  for  sale  $500,000  "first  and  general 
mortgage"  6%  gold  bonds,  the  present  outstanding  amount 
of  an  authorized  issue  of  $2,500,000,  dated  Jan.  1  1908  and 
due  May  1  1913,  but  subject  to  call  at  par  and  interest  on 
May  1  1910  or  any  coupon  date  thereafter.  First  coupon 
$20,  payable  May  1  1908,  being  four  months'  interest,  Jan.  1 
to  May  1  1908.  Subsequent  coupons  payable  May  1  and 
Nov.  1  at  the  agency  of  company  in  New  York.  Bankers' 
Trust  Co.,  New  York  City,  trustee.     A  circular  says: 

The  net  income  for  1907  was  equal  to  about  six  times  the  annual  Interest 
upon  the  $1,700,000  first  mortgage  5s  and  the  $500,000  "first  and  general 
mortgage  '  6s  combined.  Franchises  unlimited,  both  as  to  time  and  also 
as  to  the  scope  of  the  business  in  the  electric  lighting  field.  The  outstanding 
capital  stock  amounts  to  $4,700,000  ($3,900,000  common  and  $800,000  6% 
preferred) ,  or  more  than  double  the  entire  bonded  debt.  Regular  dividends 
are  paid  upon  both  classes  of  stock.  A  member  of  our  Arm  is  a  director 
of  the  company 

Abstract  of  Letter  from  Vice-Pres  Samuel  Scovil,  Cleveland,  O..  Jan. 25,191  8 
Property  Covered. — The  mortgage  securing  these  bonds  is  a  lien  up  n 
the  company's  entire  property,  franchises,  &c,  as  now  owned,  or  hereafter 
acquired,  subject  in  part  to  a  mortgage  made  in  1898.  The  plant,  consisting 
of  a  central  generating  plant,  sub-stations  used  for  distributing  purprses, 
underground  construction,  overhead  lines,  transformers,  meters,  &c.,  shtws 
a  cost  of  $7,637,515.  The  mortgage  of  1898  covers  certain  specified  prop- 
erty costing  $3,012,514,  so  that  there  remains  property  wholly  unencum- 
bered, costing  $4,025,001,  upon  which  the  new  mortgage  is  a  first  lien.  The 
proceeds  of  the  new  bonds  issued  will  be  used  to  retire  floating  debt  and  to 
provide  additional  equipment  and  facilities.  For  many  years  past,  the 
company  has  secured  the  larger  part  of  the  funds  needed  to  meet  its  growth 
through  the  issue  of  common  stock,  at  par,  and  It  is  the  Intent  of  the 
management  to  pursue  the  same  policy  in  the  future'. 

Earnings. — The  operations  for  the  year  1907  showed  a  net  income  over 
operating  expenses,  including  taxes  and  insurance,  of  $692,338.  Under  the 
mortgage  of  1898,  $1 ,950,000  of  bonds  has  been  certified  by  the  trustee,  but 
S2o0,000  of  these  bonds  are  still  owned  by. the  company,  leaving  $1 ,700,000 
only  as  drawing  Interest.  It  is  not  anticipated  that  more  than  $1,000,000 
of  the  new  6s  will  be  issued  during  1908. 
Net  income  for  year  1907  after  operating  expenses,  taxes  and  insur_$692,338 

Deduct — Interest  on  $1,700,000  first  5s .  _  $85,000 

$1,000,000  of  "first  and  general  mortgage"  6s._  ._-    60,000   145,000 

Balance,  surplus  on  basis  of  earnings  for  1907    $547,338 

Franchises. — The  company  has  unlimited  franchises  in  the  city  of  Cleve- 
land and  eight  adjoining  towns:  the  population  of  these  municipalities 
being  conservatively  estimated  at  500,000. — V.  85,  p.  163. 

Clyde  Steamship  Co. — Coupons  Paid.— The  coupons  due 
Feb.  1  from  the  first  sinking  fund  gold  5s  were  paid  at  ma- 
turity at  the  Bowling  Green  Trust  Co.,  New  York.— V.  85, 
p.   1145. 

Consolidated  Steamship  Lines. — Receivers.— Judge  Put- 
nam in  the  United  States  Circuit  Court  at  Portland,  Me.,  on 
Feb.  4  appointed  receivers  as  follows:    a  hWiM^M^BM j-3 -Vi 

Consolidated  Steamship  Lines — As  permanent  receivers:  Gov.   William 
I.  Cobb  of  Maine  and  General  T.  H.   Hubbard  of  New  York.      (General 
flubbard  declined  to  serve,  and  on  Friday  Judge  George  C.  Wing  of  Auburn 
Me   and  Kobert  J.  Herrlck  of  Boston  were  appointed  in  his  stead  as  joint 
receivers  with   Governor  Cobb. 

Eastern  Steamship  Co.  and  Metropolitan  Steamship  Co. — As  temporary 
receivers  for  both  companies:  Governor  William  T.  Cobb  of  Maine  and 
President  and  General  Manager  Calvin  Austin  of  Brookllne,  Mass.,  with 
the  addition  in  the  case  of  the  Metropolitan  Company  of  Abel  I.  Culver  of 
New   York.     These  receivers  were  to   Investigate   the  condition  of  these 


companies  and  make  a  recommendation  to  the  Court  before  April  1  as  to 
whether  the  companies  should  be  dissolved,  reorganized  or  operated  for  a 
further  time  under  receivers. 

Compare  Eastern  and  Metropolitan  Steamship  companies 
below.     Also  see  V.  86,  p.  288. 

Statement  by  Committee. — Alvin  W.  Krech,  Chairman  of  the 
bondholders'  protective  committee,  yesterday  made  sub- 
stantially the  following  statement: 

The  committee,  as  new  constituted,  represents  more  than  a  majority  of 
the  outstanding  bonds  of  Consolidated  Steamship  Lines,  and  is  making  a 
full  and  thorr  ugh  investigation  into  the  status  of  all  of  the  subsidiary 
c<  mpanies.and  expects  shortly  to  formulate  a  plan  for  the  reorganization 
of  the  cc  mpany. 

The  committee  has  received  the  resignation  of  Governor  Cobb  as  a 
member  of  the  committee,  as.  In  view  of  his  appointment  as  one  of  the 
receivers  of  the  Consolidated  Steamship  Lines,  he  could  not  with  propriety 
remain  a  member  of  the  committee.  The  committee  has  also  received  the 
resignatl  in  of  VV.  H.  Granbery,  who  felt  that  he  could  not  give  the  time 
necessary  for  the  work  of  the  committee;  also  the  resignation  of  Albert  B. 
Boardman.  fcr  himself  and  his  firm,  as  associate  counsel  of  the  committee. 
To  fill  the  vacancies  Henry  .! .  Braker,  of  H.J.  Braker  &  Bro.,  and  W.  H. 
Chesebrough,  who  represent  large  Interests  in  the  bonds  of  Consolidated 
Steamship  Lines,  were  elected  members  of  the  committee. — V.  86,  p.  288, 
283. 

Draper  Co. — New  Officers.- — At  the  annual  meeting  held 
in  Portland,  Me.,  on  Jan.  28,  the  number  of  directors  was 
increased  from  eight  to  ten  members  with  the  election  of 
W.  I.  Timson,  J.  G.  Cloudman  and  H.  F.  Searles,  Gen. 
William  F.  Draper  having  resigned. — V.  85,  p.  43. 

Eastern  Steamship  Co. — Temporary  Receivers. — See  Con- 
solidated Steamship  Lines. 

Earnings,  &c. — The  application  for  receivers,  it  is  re- 
ported, shows  earnings  from  Jan.  1  to  Sept.  30  1907,  $332,- 
488;   fixed   charges,   $137,442;   balance,   surplus,    $195,046. 

Balance  Sheet  Nov.  30  1907. 

Assets  ($7,270,884)—  |      Liabilities   ($7,270,884)  — 

Cash $6,382|  Bills    payable $1,015,803 

Estimated  accts.  recelv'le_         95,361  |  Capital   stock 3,000,000 

Marine  equipment 4,786,141  |  Bonds 2,750,600 

Investm'ts  in  other  coV-       105,0  00  |  Accrued  Interest 12,909 

Treasury   bonds 278,000  |  Surplus 491,572 

Good- will,  franchises,  &c_   2,000,000| 

The  bills  payable  Included  with  others  the  following:  C.  H.  Bayley, 
$175,000;  E.  W.  Clark,  $60,000:  Mercantile  National  Bank.  $75,000; 
First  National  Bank  of  Boston.  $75,000.   See  also  V.  86,  p.  283.  288. 

Electric  Co.  of  America. — Sale  Ratified. — The  shareholders 
on  Jan.  30  by  a  vote  of  446,000  shares  out  of  a  total  of 
448,652  outstanding  finally  ratified  the  proposition  to  ex- 
change the  $4,486,520  stock  for  $6,281,128  (140%)  in  the 
100-year  5%  bonds  of  the  American  Gas  &  Electric  Co.,  per 
plan  in  V.  83,  p.  1349,  1473.— V.  84,  p.  999. 

General  Chemical  Co. — Dividend  on  Common  Stock  Reduced. 
— Probably  to  Be  Paid  Quarterly  Hereafter. — See  "Annual  Re- 
ports" on  a  preceding  page. — V.  85,  p.  1464. 

Independent  Telephone  Securities  Co. — Sale. — See  United 
States  Independent  Telephone  Co.  below. — V.  85,  p.  534,407. 

Hudson  Navigation  Co. — Bond  Issue. — A  circular  signed 
by  President  Abel  I.  Culver,  announces  that  the  board  of 
directors  has  authorized  an  issue  of  $4,000,000  6%  30-year 
bonds,  to  take  up  all  of  the  outstanding  obligations  and  to 
provide  for  the  completion  of  the  two  new  boats  for  the 
Citizens'  Line  and  the  "Princeton"  of  the  People's  Line. 
The  shareholders  are  requested  to  give  their  consent  in 
writing.  Compare  V.  83,  p.  1039;  V.  85,  p.  1648;  V.  86, 
p.   112.) 

Inland  Steel  Co.,  Chicago,  111. — Description  of  New  Blast 
Furnace  Plant. — See  8-page  illustrated  article  in  "Iron  Trade 
Review"  at  Cleveland  for  Jan.  16  1908.  The  furnace  has  a 
nominal  capacity  of  400  tons  per  day.  .  Compare  V.  84,  p. 105. 

Johnstown  (Pa.)  Telephone  Co. — New  Stock. — This  Penn- 
sylvania corporation  has  filed  a  certificate  of  increase  of 
capital  stock  from  $400,000  to  $600,000.— V 

Knickerbocker  Ice  Co.,  Chicago. — Report. - 
the  year  ending  Dec.  31  were: 

Year —              Net.                 Charges.  6%  onpref .      On  common.     Bal.,sur. 

1907 $499,251           $167,062  $179,760         (2%)$79,9tf4         $72,435 

1906-----    1,015,516             219,625  179,760         (4%)159,840         456,291 

1905 391,950                98,491  179,757                                            113,702 

1904 384,528  97,089  179,754         107,685 

From  surplus  in  1906  there  was  reserved  for  taxes  lest, accounts  and 
coupon  liabilities  $52,000,  leaving  a  balance  of  $404,219  carried  to  profit 
and  loss  account. 

Thomas  Interests  Fail  to  Pay  Installment,  Due  Feb.  1  for 
Committee's  Holdings. — E.  R.  and  O.  F.  Thomas  defaulted 
Feb.  1  on  the  first  installment,  10%  (about  $200,000), of  the 
deferred  payments  due  to  the  stockholders'  committee  on 
account  of  the  purchase  price  of  some  16,000  shares  of 
preferred  and  6,000  shares  of  common  stock  of  the  Knicker- 
bocker Ice  Co.  which  they  contracted  to  purchase  at  95  and 
66,  respectively,  in  the  interest  of  the  Western  Ice  Co. 

The  sum  of  $50,000  was  paid  In  cash  last  fall,  the  remainder  being  due 
10%  Feb.  1  and  10%  Aug.  1  1908  and  thereafter  20%  annually  from  Feb. 
1909  to  Feb.  1912  (Compare  V.  85.  p.  725.)  The  default,  It  is  stand. 
does  nt  t  necessarily  Invalidate  the  sale.  The  stock  Is  held  under  a  trust 
agreement  and  does  not  revert  to  the  (  riginal  owners  after  the  first  default. 
The  stock  previously  acquired  by  the  Thomases,  constituting,  it  Is  asserted  . 
less  than  a  majority  (in  Feb.  1907  being  spoken  of  as  31 .400  shares, 
or  $3,140,000)  of  the  entire  Issue  was  turned  over  to  the  Western  Ice 
as  security  for  its  bonds,  of  which  at  least  $1,000,000,  par  value  It  Is 
stated,  are  pledged  to  secure  Thomas  loans  (compare  V  83,  p  1541;  V  85, 
p     738,  809,  808,   867)  — V.   85,  p.   862 

New  Directors. — At  the  annual  meeting  this  week  F.  W. 
Upham,  E.  R.  Chapman  and  John  W.  Gary  were  ejected 
directors  to  succeed  O.  F.  Thomas,  H.  M.  Carter  and  W .  H. 
Card.  Because  of  his  equity  in  a  large  block  of  the  shares, 
E.  R.  Thomas  is  still  a  director.— V.  85,  p.  1649. 

Lehigh  Portland  Cement  Co. — New  Stock. — This  company 
has  increased  its  capital  stock  from  $7,500,000  to  $8,000,000. 
Compare  V.  84,  p.  1117,  163. 
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Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — Earnings. 

— For  calendar  years: 

Year —       Gross.             Net.       New  Wells  AcBtindlnt.  Otherlnt.  But,    sur. 

1907.      $4,994,803   $3,264,786      $433,292       $498,632  $319,948  $2,012,914 

1906.-,  5,167,278  3,687,749  1,049,055  544,789  223.342  1.870,563 
1905-.-    5  003.2921 

1904-..    4.702.989J    6,709.782      1,215,358    1,142,670  -.     ...  4,351,754 

No  dividends  have  been  paid  since  Oct.  1906. — V.  85,  p. 
1146. 

Metropolitan  Steamship  Co.,  Boston. — Temporary  Re- 
ceiver*.— See  Consolidated  Steamship  Lines  above. 

Earnings,  &c. — A  statement  of  earnings  prepared  by 
public  accountants  for  the  bondholders'  committee  shows: 
From  Jan.  1  to  Sept.  30  1907,  net  earnings  only  $38,868;  in- 
terest on  $2,600,000  bonds  and  othevfixed  charges,  $98,866; 
balance,  deficit,  $59,998. 

Balance  Sheet  of  Nov.  30  1907. 

Assets — ($7,536,478)  I      Liabilities   ($7,536,478)  — 

Cash $2,858  |  Bills  payable $1  , 4155. 154 

Estimated  accts.  recelv'le_  8 ,264  |  Capital  stock 3 ,000 ,000 

Bills  receiv.  from  allied  co's  I  Bonds 3,100,000 

secured  by  collateral----         60,000  |  Accrued  interest  on  bonds         12.818 

Marine  equipment 5,290,351 1  Surplus   (deducted)  41.496 

Treasury  bonds. : 75,000  j 

Goodwill,  franchises,  Ac.   2,000,000  1 
Discount  on  bonds  sold.-  -       100 ,000  | 

The  bills  payable  included  with  others  the  following:  C.  M.  Englis, 
$300,000;  National  Bank  of  North  America,  $265,000;  First  National  Bank, 
of  Boston,  $75,000;  outside  banks,  $120,100;  and  C.  H.  Bayley,  $175,000. 
— V.  86,  p.  288. 

Montreal  Cotton  Co. — New  Bonds. — The  shareholders  will 
vote  Feb.  11  on  authorizing  the  directors  to  issue  coupon 
bonds  or  debentures  to  the  amount  of  $2,000,000  secured 
upon  the  immovable  property  of  the  company. — V.  82.  p. 455. 

Nashville  (Tenn.)  Gas  Co. — Contest  for  Control. — Under 
date  of  Jan.  30  a  circular  has  been  sent  out  by 

C.  A.  Puryear,  J.  S.  Cooley,  W.  D.  Talbot,  Charles  Shinkle,  1..  W.  Cole 
man,  Thomas  B.  Matthews,  A.  W.  Stockell  and  Sam  Priehitt,  who  assert 
Chat  they  together  hold  $337,900  of  the$l  ,150 ,000  outstanding  capital  stocfc 
(authorized  issue,  $1,500,000),  claiming;  that  the  present  management  and 
board  of  directors  represent  only  7%  of  the  share  capital  and  that  some 
of  them  have  larger  interests  In  a  competing  Sighting  rompany.  Proxies 
for  use  at  the  annual  meeting  are  therefore  asked  in  the  names  of  Thomas 
E.  Matthews,  G.  A.  Puryear  and  Charles  Shinkle. 

Thomas  W.  Wrenne  &  Co.,  the  well-known  bankers  ol  Nashville,  on  the 
other  hand,  owning  and  representing  a  large  amount  of  the  stork,  are 
requesting  proxies  in  the  name  of  T.  W.  Wrenne,  to  be  used  .  it  is  understood  . 
in  behalf  of  the  present  management. — V.  83,  p.  821. 

Portland  (Ore.)  General  Electric  Co. —Bonds  Offered — 
Earnings.— N.  W.  Harris  &  Co.,  New  York,  and  Perry' 
Coffin  &  Burr,  Boston,  are  offering  for  sale  at  95  and  interest 
$100,000  first' mortgage  5%  gold  bonds,  dated  July  1  1905 
and  due  July  1  1935,  but  optional  at  107  Y^  and  interest  on 
and  after  July  1  1915.  Total  authorized  issue,  $10,000,000; 
outstanding,  $5,005,000;  remainder  in  escrow  for  improve- 
ments, and  extensions  under  conservative  restrictions. 

Results  for  Years  ending  Aug.  31. 

Gross  Op. Exp.  Net  *■  Bomi  Balance, 

Year-                              learnings.  &  Taxes,  learnings.  Interest.  Surplus. 

1906-07                          SI. 273,062  $666,762  $606,300  $250,250  $356,056 

190506.-.                            960,299  459.167  501.132  501,132 

Includes  all  the  $5,0<>5,000  bonds  now  out.      (Compare  V.  83.  p.  1595.) 

New  Trustee. — The  Bankers'  Trust  Co.  of  New  York  lias 

been  appointed  trustee  under  the  $10,000,000  first  mortgage 

dated  July  1  1905  to  succeed  the  United  States  Mortgage  & 

Trust  Co.,  resigned. — V.  84,  p.  1555. 

Sheffield  (Ala.)  Coal  &  Iron  Co. — Reorganization  Com- 
mittee.— Circular. — A  committee  consisting  of  E.  C.  Con- 
verse, Chairman,  Jamer  Gayley,  Isaac  L.  Elwood,  William 
M.  Douglass  and  C.  William  Funk,  have  sent  to  the  share- 
holders a  circular  dated  Jan.  11  1908  saying  in  substance: 

The  company  was  unable  to  meet  some  of  its  large  obligations  which 
matured  about  Dec.  1  1907.  These  obligations  were  in  nearly  all  instances 
secured  by  bonds  of  the  company  issued  under  its  mortgage  dated  Dec.  1 
1904  to  Bankers'  Trust  Co.,  as  trustee.  These  bonds  have  also  matured 
as  to  principal,  and  the  company  has  been  unable  to  meet  either  principal 
or  interest.  The  financial  difficulties  prevalent  generally  rendered  impossi- 
ble any  adjustment.  Proceedings  at  the  instance  of  bondholders  for  fore- 
rinsing  the  mortgage  resulted  in  the  appointment  of  Benjamin  Strong  Jr., 
Secretary  of  the  Bankers'  Trust  Co.,  as  receiver  in  New  Jersey,  Alabama 
and  Tennessee,  and  he  has  also  been  appointed  receiver  of  the  property 
of  the  subsidiary  companies,  the  Stonegap  Colliery  Co.  and  Wise  Terminal 
Co.  in  Virginia.  The  receiver  Is  preparing  statements  with  respect  to  the 
company's  condition,  and  it  is  the  intention  of  the  committee,  upon  pro- 
curing sufficient  accurate  information,  to  report  thereon. 

The  undersigned  have  consented  to  act  as  a  committee  for  the  purpose 
of  presenting  a  plan  of  reorganization.  The  larger  creditors  and  bondholders 
have  meat  confidence  in  the  value  of  the  property  and  its  earning  power 
if  properly  managed.  They  feel  that  the  mines  and  ore  properties,  furnaces 
and  equipment  compare  favorably  in  value  and  earning  power  with  the  best 
properties  of  the  kind  in  the  South.  They  feel  that  if  these  properties  are 
foreclosed  without  organized  effort  for  their  protection  on  the  part  of  the 
bondholders  and  stockholders,  there  will  probably  ,  be  a  total  loss  to  the 
stockholders.  On  the  other  hand,  if  this  company  can  be  rehabilitated 
under  a  plan  such  as  the  committee  hopes  shortly  to  present,  the  prop- 
erties should  Ik-  in  a  better  condition  than  ever  before  and  able  to  demon- 
strate a  valuable  earning  power. 

Pending  the  receipt  of  the  details  necessary  for  such  a  plan,  the  under- 
signed feel  that  they  Should  receive  Indications  from  stockholders  of  suffi- 
cient Interest  to  wan-ant  a  general  reorganization.  They  therefore  request 
the  return  of  certiiicates  of  stock  to  the  Bankers'  Trust  Co.  as  depositary 
not  later  than  Pet),  1.  Negotiable  receipts  will  he  issued  entitling  the  hold 
ej-.s.   upon   surrender  of  their  receipts  and   without     expense   to  themselves. 

to  withdraw  their  certiiicates  of  stock  at  any  time  within  twentj  days  after 
the  mailing  of  the  plan  to  the  registered  holders  of  such  receipts,  provided 
that  such  plan  shall  he  no  mailed  not  later  than  March  1    1908. 

P.  X.  B.  Close,  Secretary,  No.  7  Wall  St..  New  Fork  City,  has  been 
appointed  Secretary  to  the  committee.    -V.  85,  p.    1579,    Mil!). 

Standard  Tool  Co.,  Cleveland,  O. — New  Stock.-  This  com- 
pany has  increased  its  stock  from  $750,000  to  $1  ,000.000. 

Twin  Falls  Land  &  Water  Co.,  Cassia  County,  Idaho. - 

Half  InttreH  in  Milner  Dam.— See  Twin  Falls  Northside 
Land  &  Water  Co.  below.— V.  82,  p.  032. 

Twin  Falls  Northside  Land  &  Water  Co.,  Lincoln  County, 
Idaho. — Offering  of  Una  rani  red  Bonds. — The  Municipal  &  Cor 
poration  Securities  (V  of  Pittsburgh  is  offering  al   our  and 


interest  an  issue  of  $2,000,000  firs  •  -  rtgage  6%  gold  bonds, 
"an  absolute  first  lien",  dated  Nov.  1  1907  and  due  in 
annual  installments  from  May  1  1910  to  1918,  both  inclusive. 
The  bonds  are  guaranteed,  principal  and  interest, by  endorse- 
ment by  the  American  Water  Works  &  Guarantv  Co.  of 
Pittsburgh. 

The  irrigation  system  comprises  over  300  miles  of  main  and  lateral  canals 
for  the  development  of  an   180,000  acre  tract  in  Lincoln  County,  Idaho. 
The  company  has  acquired  an  undivided  interest  in  the  great   diversion 
dam  built  at  Milner  by  the  Twin  Falls  Land  &c  Water  Co.,  CassiaCountv 
Ida.  (compare  V.  82.  p.  632). 

Union  Oil  Co.,  California. — Earnings. — For  cal.  years: 

Year —  Net  Earnings.  Dividends.  Bal.,sur. 

1907 ...         .$2,080,772         (abt.)12%)$877,564  51.203,208 

1900 1,029,478  B%      501,108  468,369 

1905 1,001,397  (6%)    392,550  608,841 

In  April  1906  the  monthly  dividend  was  increased  from  50c.  to  75c, 
raising  the  annual  rate  from  6%  to  9"~0;  in  M ..-.  1907  to  ■-",■  iSl  monthly)  . 
and  in  Nov.  1907  to  15%  ($1  25  monthly) ,  Stock  outstanding  Dec.  31 
190!).  $7,144,700,  against  $6,447,700  Dec.  31   1905.— V.  85,  p.  1212. 

United  States  Independent  Telephone  Co.,  Rochester, 
N.  Y. — Sale. — At  the  foreclosure  sale  in  Rochester  on  Feb.  4 
the  company's  assets  were  bid  in  for  the  bondholders'  com- 
mittee by  Chairman  Walter  P.  Duffy  for  $250,000.  Later 
on  the  same  day  the  committee  bought  in  also  the  proper- 
ties of  the  Independent  Telephone  Securities  Co.,  comprising 
the  Rome,  Syracuse  and  Utica  eonioanies,  :tt  foreclosure. 
for  $150,000.— V.  86,  p.  173. 

United  States  Steel  Corporation. — Authoritative  Statement 
as  to  Special  Distribution  under  Employees'  Preferred  Stock 
Subscription  Plan. — The  employees'  preferred  stock  subscrip- 
tion plan  has  now  been  in  operation  five  years.  The  terms 
of  subscription  open  to  employees  of  the  corporation  and  its 
subsidiary  companies  provided: 

1 .  For  subscription  to  a  limited  amount  a  ed  stcck,  i  i  accordance 
with  the  salary  of  the  employee,  al  a  pric<  xed  each  year  by  the  Finance 
Committee  and  payable  within  three  years  out  of  salary  or  wages. 

2.  The  payment  of  $5  a  share  each  year  for  five  years  t.i  holders  of 
subscription  stock  who  should  continue  for  ive  years  t«  render  satisfactory 
service  and  retain   their  stock. 

3.  In  case  a  subscriber  canceled  his  subscription  before  corrpletlng  pay 
raent;    left  the  service  or  parted  with   his  stocli     the  Sfi  per  share  which 
would  otherwise  have  been  paid  him  wag  u    >.'  into  a  special  fund  for  dlstrl 
button  at  the  end  of  five  years  among  those. subscribers  who  had  continued 
to  render  satisfactory  service  during  the  entire    five  years  and  who  stilt 
retained  their  stock. 

This  special  fund  for  account  . if  1903  subscriptions  has 
just  been  distributed  among  those  entitled  to  it  as  above, 
and  amounted  to  $65  04  per  share,  resulting  from  widespread 
cancellations  of  subscriptions  when  the  plan  wa,s  new  and 
not  fully  understood ,  coupled  with  a  heavy  decline  in  the 
market  price  of  the  stock  while  payments  on  account  of 
subscriptions  were  falling  due.  Cancellations  in  subscrip- 
tions of  subsequent  years  have  been  less  numerous.  The 
special  fund  accruing  to  1904  subscriptions  will  be  distributed 
in  January  1909:  for  1905  subscriptions,  in  January  1910. 
and  so  on. 

Subscription  Prict  for 'Each   rear     Subscription. 

1903.  1901.  too:,.  1906.  1907.  1908. 

S82  50  $55  oo  $87  50  $100  00  $102  00  S87  5(1 

The   25,000   shares   of   preferred   st-ck   offered   to   employees   under   tin- 
profit-sharing  plan  of  1908  was  at  ,s.s,  50  a  share  largely  over  subscribed  — 
V     86,  p     283 

Western  Ice  Co. — See  Knickerbocker  Ice  Co.  of  Chicago 
above. — V.  85,  p.  S67,  809. 

Western  Electric  Co.,  Chicago. — Sales. — The  company's 
sales  for  the  fiscal  year  ended  Nov.  30  1907  were  $52,724,168. 
as  compared  with  $69,245,332  for  the  previous  year,  a 
decrease  of  23.9%.— V.  86,  p.  234. 

Westinghouse  Electric  &  Manufacturing  Co. — Notice  to 
Creditors. — See  advertisement  on  a  preceding  page  and  com- 
pare V.  86,  p.  233.— V.  86,  p.  289. 

Whitney  Company,  North  Carolina — Receiver  for  Hydro- 
Electric  Enterprise. — Judge  Pritchard  m  the  United  States 
Circuit  Court  at  Asheville,  N.  C,  on  Feb.  3,  upon  applica- 
tion made  by  A.  O.  Brown  &  Co.  of  New  York,  appointed 
Colonel    John    S.    Henderson    as   receiver   of   the    property. 

The  bill  of  complaint  states  that  the  company  Is  indebted  to  A.  O.  Brown 
&  Co.  to  the  extent  of  more  than  $200,000;  that  there  are  outstanding 
$10,000,000  stock  and  $5,000,000  6%  bonds  (largely  as  collateral  for  loans): 
and  that  the  company  Is  unable  to  meet  maturing  notes,  and  will  be  without 
funds  to  pay  the  $150,000  interest  due  on  its  bonds  May  1  1908. 

President  E.  F.  Buchanan  (of  A.O.  Brown  &Co.)  is  quoted  •" 

The  company   has  got  to  develop   three  additional  dam   sites  and  need, 
about  SI  .51111.0011  for  this  purpose.      It  had  no  way  of  issuing  any  more  firs 
lien  securities,  and  this  action  was  take)    In  i  rder  to  bring  about  a  readjust- 
ment that  would  permit  it.     The  company  is  building  one  of  the  greatest 
power  plants  in  the  South,  and  wo       <  roceed  without  interruption. 

We  are  now  at  work  on  the  plan  for  a  reorganization. 

The  company  expects  to  he  ready  to  deliver  power  next 

summer.     Compare  V.  si.  p.  1284;  V.  85,  p.  1467. 


— Al  a  price  to  net  the  investor  ^;4%,  A.  M.  Kidder  iv. 
Co..  18  Wall  St..  are  to-day  offering  2,500  shares  of  Cleve- 
land &  Pittsburgh  IMi.  !'',',  bet  ten  m  nt  stock,  guaranteed  by 
the  Pennsylvania  RH .  Co.  and  exempt  from  tax.  Divi- 
dends are  payable  in  March.  June.  September  and  December. 

—A.  J.  Whipple,  who  for  the  past  year  or  two  has  been 
asscoiated  with  the  Chicago  brok  rage  house  of  W.  H.  Colvin 
&  Co.,  has  resumed  the  stock  and  bond  business  for  himself, 
under  the  firm  name  of  A.  .1.  Whipple  &  Co.,  with  offices  on 
the  fifth  floor  of  the  First  National  Bank  Building,  Chicago. 

-Charles  E,  Ober  and  Archer'B.  Friend,  who  have  long 
been  connected  with  the  Boston  house  of  Blodget,  Merrill  <k 
I  o.,  have  been  admit  t I'd  as  men  I  ■   -     ;  'tie  firm. 


Feb.  8  1908.] 


THE  CHRONICLE. 


341 


f^epsrts  uvuSL  ]&Btummi& 


SOUTHERN  PACIFIC  COMPANY  AND  PROPRIETARY  COMPANIES. 


TWENTY-THIRD  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1907. 


New  York,  January  23  1908. 
To  the  Stockholders  of  the  Southern  Pacific  Company: 

The  Board  of  Directors  submit  herewith  their  report  of  the  operations  and  affairs  of  the  Southern  Pacific  Company 
and  of  the  Proprietary  Companies  for  the  fiscal  year  ended  June  30  1907. 

PROPERTIES  AND  MILEAGE. 
The  transportation  lines  constituting  the  Southern  Pacific  System  June  30  1907  were  as  follows: 


DIVISIONS 


A. — Mileage  of  lines  belonging  to  Companies  whose  capital  stocks  are  principally  owned  by 
the  Southern  Pacific  Company: 
(1) — Operated  by  the  Southern  Pacific  Company  under  leases  to  it: 

Central  Pacific  Ry 

Oregon  &  California  RR-    

Southern   Pacific  RR 

South  Pacific  Coast  Ry 

(2) — Operated  by  the  companies  owning  them: 

Morgan's  Louisiana  &  Texas  Railroad  &  Steamship  Co. . 

Louisiana  Western   RR 

Texas  &  New  Orleans  RR 

i  Galveston  Harrisburg  &  San  Antonio  Ry 

Houston  East  &  West  Texas  Ry 

i  Houston    &  Shreveport    RR 

Houston  &  Texas  Central  RR , 

Nevada  &  California  Ry . 

Southern   Pacific  Company 

B. — Mileage  of  lines  belorging  to  Companies  whose  capital  stocks  are  principally  owned  by  the 
Morgan's  Louisiana  &  Texas  RR.  &  S.  S.  Co.,  but  whicli  are  operated  by  the  Companies 
owning  them: 

Iberia  &  Vermilion  RR 

Direct    Navigation    Co 


Total 


C- 


-  Mileage  of  lines  operated  by  the  Southern  Pacific  Company  under  leases  to  it. 
capital  stocks  are  owned  otherwise  than  by  the  Southern  Pacific  Company: 

New  Mexico  &  Arizona  RR 

Sonora  Railway 


but  whose 


Total 


Total  mileage  June  30  1907. 
Total  mileage  June  30  1906. 

Increase  


Main 
Track . 


1,483.62 

666.16 

*3  ,392.02 

100.36 

350.95 

198.28 

440.78 

1,342.71 

190.94 

39.78 

789.01 

330.48 

2.26 


15.64 


9.342.99 


88.19 
262.60 


350.79 


9.693.78 
9,459.34 


234.44 


Second 
Track. 


11.09 


99.96 
8.25 

40.06 

3.89 


1.27 


174.52 


174.52 
163.65 


10.87 


Sidings. 


647.33 

107.18 

.1,082.16 

44  21 

182.47 
57.02 

153.34 

299.14 

43.30 

6.56 

210.36 
28.07 


3.53 


2,864.67 


8.56 
23.77 


32.33 


2,897.00 
2.824.35 


72.65 


Ferries. 


3.69 

3.00 
3.00 

1.00 


10.69 


10.69 
10.69 


Water 
Lines. 


315 


7.". 


4,895 


4.895 
4 ,895 


*  Includes  line  of  Southern  Pacific  RR.  Co.  from   Mojave,  Cal..  to  The  Needles,  242.51  miles,  leased  to  the  Atchison  Topeka  &  Santa  Fe  Railway 
Co.  until  September  1  1979,  tor  an  annual  rental  of  $218,133. 

The  details  of  the:  mileage  of  the  railways  owned  or  leased,  and  of  the  ferries  and  the  water  lines,  are  shown  in  Table 
No.  1  of  the  Comptroller's  report. 

The  additions  to  the  mileage  and  the  changes  during  the  year  in  main  and  in  second  tracks  were  as  follows: 


Additions. 

Deductions. 

Changed    to 

Standard} 

Gauge. 

Alain 
Track . 

Second 
Track . 

Main 
Track . 

Second 
Track. 

California  Northeastern  Railway: 

Weed  to  Grass  Lake,  purchased,  leased  to  Central  Pacific  Ry.  Co.  September  1   1906        _  .    . 
Central  Pacific  Railway. 

Corrin  Junction  to  Brigham  ,  leased  from  Oregon  Short  Line  RR    Co -  -    .    — 

24.84 

3.98 

2.46 

.27 

26.54 

.02 

.56 
.02 

Galveston  Harrisburg  &  San  Antonio  Railway: 

Houston  &  Texas  Central  Railroad: 

Mexia  to  Jewett,  built,  opened  for  traffic  July  15  1906 

27.96 

66.10 

.17 

.01 

12.23 

Remeasurements       __                   .                      

Louisiana    Western  Railroad: 

Remeasurements  —      .    ......                          .        —  -    -          -  -      -    — 

Morgan's  Louisiana  •&  Texas  RR.  &  S.  S.  Co.: 

Arnaudville  to  Port  Barre,  built .  opened  for  traffic  May  15  1907            .          — 

Remeasurements 

Nevada  <fe  California  Railway: 

Hazen  to  Fallon,  built,  opened  for  traffic  January   10  1907    .'_ -    .- 

New  Mexico  &  Arizona  Railroad: 

Remeasurements -    -    - -    —    —                   

Oregon  &  California  Railroad: 

15.60 

.09 

1.12 

2.08 
8.64 

1.67 

San  Francisco  &  Napa  Railwa  ,: 

Wingo  to  Ramal,  purchased,  leased  to  Southern  Pacific  RR.  Co.  July  19  1906        -        

South  Pacific  Coast  Railway: 

12.06 

5.39 

7.30 

03 

11.08 

.05 

.01 

Southern  Pacific  Railroad: 

8.10 

.42 

1.32 

1.32 
.54 

.90 
.51 

Burbank  to  Los  Angeles  River  Station    built,  opened  for  traffic  June  30  1907      .    . 

29  70 
.99 
.65 

Benson  to  Benson  Yards ,  transferred  from  sidings 

.54 

.79 
.67 

Burbank.  track  extended                                                                .  -         -               -.      _-           ...      . 

Santa  Cruz,  track  abandoned                                                   -.        ...-              --            

Reroeasuerments                                                                                                  ...                     _    

1.12 
.06 

.53 

Southern  Pacific  Company: 

Remeasurements-.                                                                                        ..      .. 

Texas  &  New  Orleans  Rmlroa-t: 

.56 

Total    

238.85 

10.93 

4.41 

.06 

24.75 

Net  increase.  -                                                                                                

234.44 

10.87 

During  the  year  there  was  a  net  increase  in  sidings  of  72.65  miles. 

The  average  number  of  miles  of  railway  operated  for  the  year,  for  which  the  accompanying  statements  of  receipts 
and  expenses  are  submitted,  was  9,400.59  miles. 
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Excluding  the  Mojave  division,  leased  to  the  Atchison  Topeka  &  Santa  Fe  Railway  Company,  the  operated  mileage 
of  the  Company's  lines  on  June  30  1907  comprised  9,100.48  miles  of  "Proprietary"  and  350.79  miles  of  "Non-proprietary" 
lines,  a  total  of  9,451.27  miles. 

INCOME  FOR  THE  YEAR. 

The  gross  receipts  and  disbursements  of  the  Southern  Pacific  Company  in  respect  of  its  leased  lines  and  of  Proprietary 
Companies  in  respect  of  lines  not  leased,  and  the  other  receipts  and  disbursements  of  the  Southern  Pacific  Company  and 
of  such  Proprietary  Companies,  after  excluding  all  offsetting  transactions  between  them,  were  as  follows: 


Average  miles  of  all  rail  lines  operated — proprietary  and  non-proprietary 


RECEIPTS. 
Gross  transportation  receipts,  rail  and  water  lines 

Operating  expenses,  raU  and  water  lines 

Taxes ,  rail  and  water  lines 


Total  operating  expenses  and  tares,  rail  and  water  lines. 


Receipts  over  operating  expenses  and  taxes 

Rentals  for  trackage  and  other  property 

Interest  on  bonds  owned  of  Southern  Pacilic  Company  and  of  Proprietary  Companies 

Interest  on  bonds  owned  of  companies  other  than  Proprietary  Companies 

Dividends  on  stocks  owned  of  companies  other  than  Proprietary  Companies 

Income  from  lands  and  securities  not  pledged  for  redemption  of  bonds 

Income  from  sinking  funds   pledged  for  redemption  of  bonds 

Balance  of  interest  received  on  loans  and  of  interest  accruing  to  June  30    on    open  accounts    other 

than  with  Proprietary  Companies 

Miscellaneous  Income z 


Surplus 

FIXED   CHARGES. 
Rentals  for  trackage 

Interest  on  outstanding  funded  debt  of  Southern  Pacific  Company  and  of  Proprietary  Companies- 
Interest  on  C.  P.  RR.  Co.'s  notes  to  U.  S.  of  America 

Sinking  fund    contributions  and  income  from  sinking  fund  investments 


Total  fired  charges. 


Surplus  over  fixed  charges _ 


OTHER  CHARGES. 

Land  department  expenses 

Taxes  on  granted  lands  and  other  lands 

Miscellaneous  expenses 

Taxes  and  other  exnesnes  of  Southern  Pacific  Company 

Betterments  and  additions  payable  from  income  of  Southern  Pacific  Company 

Reserve  for  depreciation  of    rolling  stock  owned  by  Southern  Pacific  Company  and  leased  to  other 
companies 


Total  other  charges. 


Surplus  over  fixed  and  other  charges- 


Year  ended 
June  30  1907. 


9,400.59 


5124,942,797  70 


$80,220,800  13 
2,896,501  03 


$83,117,301  16 


$41,825,496  54 
621.658  84 
1  ,002,712  23 
199,070  71 
778,300  40 
715,931  84 
164,714  44 

1,365,904  16 
109,313  71 


$46,783,102  87 

$251,074  03 

15,991,034  47 

411,689  04 

531,714  44 


$17,185,511  08 


$29,597,590  89 


$158,577  26 

206,852  78 

69,293  56 

251,050  61 

603,972  14 

609,251  32 

$1,898,997  67 


$27,698,593  22 


Year  ended 
June  30  1906. 


9,191.56 


$105,632,549  52 


$68,120,893  10 
2,464,295  66 


$70,585,188  76 

$35.0471360  76 
341,364  97 
543,240  83 
48,990  00 
372,668  00 
656,459  49 
295,078  28 

984,489  62 
82,380  36 


$38,372,032  31 

$218,133  00 

16,320,908  53 
588,127  20 
702,078  28 


$17,829,247  01 


$20,542,785  30 


$221,211   51 

165,068  01 

36,932  12 

206,202  03 

236,931  38 

483,792  91 


$1,350,137  96 


$19,192,647  34 


+  Increase 
— Decrease. 


+  209.03 


+  $19,310,248  18 


+  $12,099,907  03 
+  432,205  37 


+  $12,532,112  40 

+  $6,778,135  78 
+  280,293  87 
+  459,471  40 
+  150,080  71 
+  405,632  40 
+  59,472  35 
— 130,363  84 

+  381,414  54 
+  26,933  35- 


+  $8,411,070  56 

+  $32,941  03 
— 329,874  06 
—  176,438  16 
—170,363  84 


--$643,735  03 


-$9,054,805  59 

— $62,634  25 

+  41,784  77 

+  32,361  44 

+  44,848  58 

+  367,040  76 

+  125,458  41 

+  $548,859  71 


+  $8,505,945  88 


Surplus  over  fixed  and  other  charges • $27,698,593  22 

Balance  applied  as  follows: 

Dividends  on  stocks  of  Southern  Pacific  Company,  viz.: 

Preferred  stock— 3  ^  per  cent,  paid  January  It  1907 • $1,384,939  50 

"    — 3H  per  cent,  payable   July  12  1907 1,384,939  50 

■  2,769,879  00 


Balance $24,928,714  22 

Common    stock — ZV2  per  cent,  paid  April  1  1907 $4,946,231  46 

— \M  per  cent,  payable  July  1  1907  .     2,473,115  73 

— 1  V,  per  cent,  payable  October  1  1907 2,967,738  88 

Dividends  on  stocks  of  Propiietary  Companies  held  by  the  public 48  00 


Surplus  after  payment  of  dividends 

Appropriated  for  losses  San  Francisco  fire,  April  1906 $125,50681 

Appropriated  for  surveys.  &c 7,487  91 


10,387,134  07 
$14  541,580  15 


132,994  72 


Surplus  after  payment  of  dividends  and  other  appropriations $14,408,585  43 


The  year's  income  is  charged  with  $531,714  44,  sinking  fund  contributions  and  income  from  sinking  fund  inves  ments. 
The  proceeds  from  the  sale  of  lands,  also  pledged  for  the  redemption  of  bonds,  amounted  to  $1,741,141  71.  Thes  sums, 
aggregating  $2,272,856  15,  are  dealt  with  as  Profit  and  Loss  items,  and  accrue  to  the  shares  of  the  Companies  in  the  reduc- 
tion of  their  bonded  indebtedness. 

The  results  of  the  year's  operations,  compared  with  those  of  the  preceding  year,  were  as  follows: 


Average  miles  of  rail  lines  operated 

Gross  transportation  receipts 

Operating  expenses 

Taxes 

Receipts  over  operating  expenses  and  taxes 

Income  other  than  from  transportation  operations 

Total  receipts 

Fixed  charges 

Other  charges 

Surplus  over  fixed  and  other  charges 


Increase. 


209.03 


•19.310,248  18 

12,099,907  03 

43  2,205  37 

6,778,135  78 

1,632,934  78 

8,411,070  56 

"5487859  71 
8,505,945  88 


Decrease. 


$643,735  03 


Per  CI. 


2.27 

18.28 
17.76 
17.54 
19.34 
49.12 
21.92 
3.61 
40.65 
44.32 


The  details  of  the  transportation  receipts  and  operating  expenses  are  fully  dealt  with  under  "Transportation  Oper- 
ations." 

The  decrease  of  $130,363  84  in  "Income  from  sinking  funds  pledged  for  the  redemption  of  bonds"  resulted  from  the 
release  and  distribution  of  the  securities  pledged  for  the  redemption  of  Northern  Railway  6  per  cent  bonds  of  1877,  which 
matured  January  1  1907,  and  were  paid  off;  also  from  income  on  securities  held  in  the  sinking  fund  for  the  redemption  of 
Southern  Pacific  Railroad  Co.'s  6  per  cent  bonds  of  1875,  taken  over  directly  into  the  current  income  of  the  Company.  The 
securities  held  by  said  sinking  fund  amount  to  $2,824,041  53,  and,  as  bonds  to  the  amount  of  $34,174,000,  face  value,  out 
of  a  total  of  $39,285,000,  originally  outstanding,  had  been  paid  off,  further  additions  to  the  sinking  fund  were  deemed 
unnecessary. 

The  decrease  of  $329,874  06  in  interest  on  funded  debt  resulted  from: 

The  retirement  of  Southern  Pacific  Railroad  Co.'s  6  per  cent  and  5  per  cent  bonds  by  the  Issue  of  First  Refunding  4  per  cent  bonds $313,348  58 

The  purchase  and  cancellation  of  bonds  from  funds  pledged  for  their  redemption 77,098  78 

Total $390 ,447  36 

Deduction — Increase  In  Interest  on  bonds  of  Southern  Pacilic  Company  and  of  Proprietary  Companies,  resulting  principally  from  a  full  year's 

Interest  charge  this  year  on  bonds  Issued  during  the  preceding  year 60,573  30 

Net  decrease  In  Interest  on  funded  debt,.  $329,874  06 


The  decrease  of  $176,438  16  in  the  interest  on  the  Central  Pacific  Railroad  Company's  3  per  cent  notes  to  the  United 
States  of  America  resulted  from  the  payment  of  the  notes  due  August  1  1906  and  Februar}r  1  1907,  aggregating  $5,881,- 
271  56.  These  payments  released  Central  Pacific  Railway  Company  First  Refunding  4  per  cent  bonds  to  the  amount  of 
$5,881 ,000  00,  face  value,  pledged  as  collateral  security,  which  then  became  a  free  asset  in  the  Treasury  of  the  Company. 

The  expenditures  for  betterments  and  additions  to  the  properties  of  the  South  Pacific  Coast  Railway,  the  New  Mexico 
&  Arizona  Railroad  and  the  Sonora  Railway  are,  under  the  provisions  of  their  leases  to  the  Southern  Pacific  Company, 
payable  by  the  latter  Company,  and  are  therefore  a  charge  to  its  income.  These  expenditures,  amounting  to  $603,972  14, 
were  $367,040  76  greater  than  they  were  in  the  preceding  year.     This  increase  was  entirely  the  result  of  expenditures  on 
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the  property  of  the  South  Pacific  Coast  Railway  (a  narrow-gauge  line),  of  which  the  principal  part  was  for  widening  the 
tunnel  at  Wright  for  a  standard-gauge  line. 

The  year's  income  is  charged  with  $592,489  43,  advanced  by  the  Southern  Pacific  Company  to  the  Oregon  &  California 
Railroad  Company;  this  sum,  however,  still  remains  due  from  that  Company  to  the  Southern  Pacific  Company. 

The  income  hereinbefore  reported  includes  that  of  the  Proprietary  Companies,  whose  lines  form  the  main  transportation 
lines  of  the  Company,  and  whose  operating  and  traffic  statistics  are  included  in  the  transportation  operations  hereinafter 
reported . 

A  statement  of  the  income  and  the  affairs  of  other  companies  whose  capital  stocks  are  principally  owned  by  the  Southern 
Pacific  Company  and  in  which  the  Company  has  equities  in  the  surplus  earnings  applied  to  betterments  and  additions  to 
the  properties  or  in  the  undistributed  surplus  earnings,  will  be  found  in  Table  No.  34.  The  Company's  ownership  of  stock 
in  the  Pacific  Mail  Steamship  Company  is  slightly  over  one-half.  Its  income  and  its  affairs  are  therefore  separately  reported 
and  will  be  found  in  Table  No.  35. 

A  combined  statement  of  the  Income  Account,  Profit  and  Loss  Account  and  of  Receipts  and  Disbursements  from  all 
sources  of  the  Southern  Pacific  Company  and  the  Proprietary  Companies  will  be  found  in  Tables  Nos.  2,  3  and  4.  Details 
of  the  Income  Account  and  of  the  Profit  and  Loss  Account  of  the  Southern  Pacific  Company  are  shown  in  Tables  Nos.  6 
and  7,  and  of  the  Proprietary  Companies  in  Tables  Nos.  11  and  12. 

CAPITAL  STOCK. 

Stocks  of  the  Southern  Pacific  Company  outstanding  at  the  beginning  of  the  year,  viz.: 

Comrnc  n  Siock $ 1 97  ,849  ,258  64 

Preferred  Stock • 39  ,50!)  ,840  00 

8237,419,098  64 

Received  to  June  30  1907  on  account  of  subscriptions  to  $30,000,000,  par  value,  preferred  stock 16, 141, 9 15  25 


Total " $253,501,013  S9 

Common  and  Preferred  Stocks  of  the  Proprietary  Companies  outstanding  at  the  beginning  of  the  year $334,970,572  oo 

Issued  during  the  year — 

Central  Pacific  Railway  Company  Four  Per  Cent  Cumulative  Preferred    Stock,  for  reimbursement  of  expenditures 

for  betterments  and  additions 200,000  00 


Stocks  of  Prprietary  Companies  outstanding  June  30  1907 $335,170,572  00 

Stocks  owned  by  Southern  Pacific  Company,  viz.: 

Deposited  against  the  issue  of  Southern  Pacific  Company  common  capital  stock $103,926,133  00 

Deposited  under  Southern  Pacific  Company  Four  Per  Cent  Mortgage  (Central  Pacific  stock  collateral)      80,674,200  00 

Deposited  under  Scutbern  Pacific  Company  Two-Five  Years    Four  Per  Cent  Mortgage 56,679,000  00 

Free  in  treasury 33 .407 ,405  50 


$334,746,798  50 

Stocks  free  In  treasury  cf  Morgan's  Louisiana  &  Texas  Railroad  &  Steamship  Con  pain'      349,500  00 

335,096,298  50 

Leaving  outstanding  in  the  hands  of  the  Public 74.273  50 


Amount  cf  stocks  outstanding  June  30   1907 $253,635,287  39 


Increase  during  the  year $16,140,515  25 


The  above  outstanding  stocks  are  held  as  fellows — 

Stocks  cf  Southern  Pacific  Company  and  Proprietary   Companies  outstanding  In  the  hands  of  the  Public  $253,488,434  05 

Stocks  of  Southern  Pacific  Company  in  treasury 140,853  34 

$253,035,287  39 


The  details  of  the  stocks  owned  by  the  Southern  Pacific  Company  are  shown  in  Table  No.  9,  and  by  the  Proprietary 
Companies  in  Table  No.  15. 

FUNDED  DEBT. 

Bonds,  Equipment  Trust  Obligations,  Three  Per  Cent  Notes  of  the  Central  Pacific  Railroad  Company  in  favor  of  the  United  Slates  of 
America,  and  other  fixed  interest- bearing  obligations  of  the  Southern  Pacific  C  n  pany  and  of  the  Proprietary  Companies, outstand- 
ing at  the  beginning  of  the  year,  Including  income  bonds  to  the  amount  of  $0,354.000 $383,080,007  73 

Issued  or  sold  during  the  year: 
Southern  Pacific  Company — 

Four  Per  Cent  G<  Id  Bonds  (Central  Pacific  Stock  Collateral)  issued  in  exchange  for  a  like  amount  of  Preferred  Stock 

of  the  Central  Pacific  Railway  Company  deposited  with  the  Trustee $200,000  00 

Southern  Pacific  Railroad  Company — 

First  Refunding  Fcur  Per  Cent  Grid  Bonds  issued  for  the  following  purposes: 

For  outstanding  eld  bends  paid  c  ff  and  depc sited  with  Trustee $12,502,000  00 

For  expenses  of  refunding  outstanding  old  bonds 1.025,000  00 

. 13,527.000  oo 

13,727,000  00 


Retired  during  the  year: 
Southern  Pacific  Company — 

Six  Per  Cent  Steamship  Bonds  purchased  and  canceled $71 ,000  00 

Central  Pacific  Railway  Company — 

First  Refunding  Mortgage  Four  Per  Cent  Bonds,  purchased  from  payments  to  Sinking  Fund  and  canceled 25,000  00 

Three  and  One- half  Per  Cent  Moitgage  Gold   Bonds: 

Purchased  from   Sinking  Fund  and  canceled $29  000  00 

Purchased   from   sale  r f  lands  and  canceled  .. 371*500  00 

Purchased  from  sale  of  securities  and  canceled 80,000  00 


$397,407,007  73 


480  .500  00 

Notes  of  Central  Pacific  Railroad  Company  in  favor  of  the  United  States  of  America, due  August  1   1900  and  Feb- 
ruary 1   1907.  of  $2,940,635  78,  each,  paid    off 5,881,271  56 

Houston  &   Texas  Central  Railroad  Company — 

Bonds  called  for  redemption  oi  purchased  ficm  proceeds  of  lands  sold  and  canceled: 

First  Mortgage  Five  Per  Cent  Bonds $701  ,000  00 

Consolidated  Mortgage  Six  Per  Cent  Bonds 386,000  00 

1,087.000  00 


Oregon  &  California  Railroad  Co?npany — 

First  Mortgage  Five  Per  Cent  Bonds,  purchased  from  proceeds  of  lands  sold  and  canceled 490,000  00 

Southern  Pacific  Railroad  Company 

S.  P.  RR.  First  Mortgage  Six  Per  Cent  Bonds  of  1875,  Ser'es  "C,"  due  October  1  1906,  paid  off--      $3,766  000  00 
S.  P.  RR.  First  Mortgage  Six  Per  Cent  Bonds  of  1875,  Series  "D."  due    October  1   1906.  paid  off.  _        3.635,000  00 

Northern  Railway  First  Mortgage  Six  Per  Cent  Bonds  of  1877,  due  January  1    1907,  paid  off 5,156,000  00 

S.  P.  RR.  First  Mortgage  Six  Per  Cent  Bonds  of  1875,  Series   "E,"  due  April    1   1912.  paid  off 5,000  00 

First  Refunding  Mortgage  Four  Per  Cent  Gold  Bends,  purchased  from   payments  to  Sinking  Fund 

and   canceled 13.000  00 

12,575,000  00 


Texas  <H    New   Orleans  Railroad  Company — 

Six  Per  Cent  Equipment  Bonds  paid  off $272  ,000  00 

Payment  to  State  of  Texas  for  account  of  Schocl  Fund  Debt-. 6,284  28 


278,284  28 

20,894,055  84 


Total $376 ,513 .551  89 

Deduction:      Bonds  deposited  as  collateral  under  Southern  Pacific  Company  Two-Five  Years  Four  Per  Cent  Mortgage  _  12,258,000  00 

Amount  of  funded  and  fixed  interest-bearing  debt,  Southern  Pacific  Company  and  Proprietary  Companies,  including  $6,354,000  Income 

Bonds,  outstanding  June  30   1907 $364,255,551  89 


Decrease  during  the  year $7,167,055  84 

The  above  outstanding  bonds  are  held  as  follows: 

Outstanding  in  the  hands  of  the  Public -    $340,765  051  89 

Free  in  treasury  of  Southern  Pacific  Company $9,072,000  00 

Free  in  treasuries  of  Proprietary  Companies 865,500  00 

Held   by   Sinking   Funds . .     __  i2.953,ooo  oo 

23.490.500  00 

$364. 255. 551   89 


The  details  of  the  bonds  outstanding  and  the  annual  interest  accruing  thereon  are  shown  in  Table  No.  5;  the  amount  of 
bonds  owned  by  the  Southern  Pacific  Company  in  Table  No.  10;  the  amount  owned  by  the  Proprietary  Companies  in  Table 
No.  15,  and  the  amount  in  Sinking  Funds  in  Table  No.  17. 

ASSETS  AND  LIABILITIES. 
The  details  of  the  assets  and  liabilities  of  the  Southern  Pacific  Company  are  shown  in  Table  No.  8,  and  those  of  the 
Proprietary  Companies  in  Tables  Nos.  13  and  14.  The  value  of  the  granted  lands  belonging  to  the  Central  Pacific  Railway 
Company,  to  the  Oregon  &  California  Railroad  Company  and  to  the  Southern  Pacific  Railroad  Company,  which  remain 
unsold  at  the  close  of  the  year,  is  not  included  in  the  assets  of  said  companies,  but  the  proceeds  and  all  transactions  in  respect 
of  said  lands  are  shown  in  Tables  Nos.  18  and  19. 
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The  stocks  and  bonds  of  the  Southern  Pacific  Company  and  of  the  Proprietary  Companies,  outstanding  at  the  close 
of  the  year,  are  held  as  follows 


Stocks  and  bonds  of  Proprietary  Companies      .'_. — 

Less — Deposited  against  Issue  of  Southern  Pacific  Company  common  stocl;  anil  bonds- 

Owned  by  Southern  Pat-fro  Company,  free 

Owned  by   Proprietary  Companies 

Heid  by  Sinking  Funds  for  ■  edemption  of  bonds 


To^al 


Amount  outstanding  in  the  hands  of  the  Public 

Amount  outstanding-  in  the.  hands  o:  the  Public  last  year- 


Stocks  and  bonds  of  Southern  Pacific  Company 

Subscriptions  to  preferred  stock -- 


Total 


Less — Deposited  under  So     h     ■    Pacific  Company  2-5-years  4%  mortgage 

Free  In  treasury  _  _ 

Held  by  Sinking  Funds  for  redemption  of  bonds 


Total 


Amount  outstanding  In  the  hands  of  the  Public 

Amount  outstanding  In.  the  hands  of  the  Public  last  year- 


Total  Stocks  and  bonds  of  Proprietary  Companies  and  of  Southern   Pacific  Company  outstanding  in  the 

hands  of  the  Public . _.    

Total  last  year 


Incrcase- 
Dccrease 


Common  Stock. 


$309,770,572  00 


$275,899,333  00 

33,456,465  50 

349,500  00 


$309,705,298  50 


$65,273  50 
66,673  50 


$197,849,258  64 


$197,849,258  64 


$72,153  34 


$72,153  34 


$197,777,105  30 
197,777,105  30 


Preferred  Stock. 


$25,400,000  00 


$25,380,000  00 
1 1 ,000  00 


$25,391,000  00 


$9,000  00 
9,000  00 

$39,569,840  00 
16,141,915  25 


$55,711  ,755  25 


$74,700  00 


$74,700  00 


$55,637,055  25 
39,495,140  00 


$197,842,378  80 
197.843,778  80 


$1,400  00 


$55,646,055  25 
39.504,140  00 


$16,141,915  25 


Bonds  arid  other 

fixed  interest- 

ocarina  obliga'ns 


$337,184,051  89 


$1  1  .258,000  00 
9,223,000  00 

865,500  00 
11,095,000  00 


$32.44!  ,500  00 


$304,742,551  89 
318.714,821  65 

$39,329,500  00 


$39  329,500  Oo 


$1,000,000  (Ml 

449,000  00 

1.858,000  00 

$3,307,000  00 


$36,022,500  00 
30,022.500  00 


$340,765,051  89 
354,737,321  65 


$13,972,269  76 


The  stoeka  and  bonds  owned  by  the  Southern  Pacific  Company  are  shown  in  detail  in  Tables  Nos.  9  and  10.     The 
changes  during  the  year  were  as  follows: 


t 

Cost  of  Stocks  am!  Bonds. 

Pledged. 

Free. 

Total. 

$40,272,379  24 
18,380.563  46 

$297,273,806  32 

Total  last  year -.    —    — .    .-                 -            -          -._-        

256,786,517  08 

275,167,080  54 

$214,910  00 

$21,891,815  78 

$22,106,725  78 

There  is  not  included  in  the  above  statement  of  outstanding  stocks  and  bonds  the  following  bonds  which  are  a  free 
asset  in  the  Treasury  of  the  respective  companies: 

Central  Pacific  Ry.  Co.  First  Refunding  Mortgage  Four  Per  Cent  Bonds,  face  value $8,822,000  00 

Southern  Pacific  Company  Two  Five- Years  Four  Per  Cent  Gold  Bonds,  face  value-  . 22,747,000  00 


Total  - 


$31  ,569,000  00 


The  combined  assets  and  liabilities  of  the  Southern  Pacific  Company  and  Proprietary  Companies  (excluding  all  offsetting 
accounts  between  the  companies  and  the  cost  of  stocks  and  bonds  owned  by  the  Southern  Pacific  Company)  compare  with 
those  of  the  preceding  year  as  follows: 


Current   and  Deferred   Assets. 

Cash   and   cash   accounts - 

Material ,  fuel  and  other  supplies 

Advances  for  the  construction  and  acqxiisltion  of  new  lines,  including  electric  lines  in  California 

Terminal  real  estate  and  other  property 

Floating  equipment  and  rolling  stock 

Advances  for  closing  Colorado  River  Crevasse .. 


Total  Current  and   Deferred  Assets- 


('ash    accounts. . 

Interest  and  dividends.. 
Loans  and  bills  payable- 
Deferred    liabilities 


Current  and  Deferred  Liabilities. 


Total  Current  and  Deferred  Liabilities- 
Assets  in  excess  of    Liabilities 


Contingent    assets 

Contingent   liabilities,  viz.; 

Insurance  and  renewal  funds  provided  by  deductions  from  receipts  and  bv  charges  to 

operating   expenses ..  .$9,153,620  33 

Reserve  funds  for  replacement  and  depreciation  of  floating  equipment  and  rolling  stock.   6,037,650  43 

Principal  of  deferred  payments  on  land  contracts 547 ,537  30 

Unadjusted  claims  and  accounts 3.334,676  10 


To'al  June  30 
1907. 


$21,622,715  74 
13,772,570  42 
39,877,996  10 
15,732,612  04 
22,329,947  20 
3,152,920  22 


$116,438,761  72 


$19,034,422  48 

9,832,907  89 

24.689.775  00 

1.446,804  99 

$55,003,910  36 


$61  ,434,851  36 


S4. 338, 307  62 


19,073,484  16 


Increase. 


$2,090,923  23 

20,686.093  20 

3,466,413  90 

5,621.673  24 

2,552,920  22 


$26,394,070  47 


$4,243,948  21 
672,086  01 

24,639.775  00 
262,538  49 


$29,818,347  71 


$301,673  86 


1  ,961,588  92 


Decrease. 


$8,023,953  3: 


$3,424,277  24 


Under  the  authority  conferred  by  the  Stockholders  of  the  Southern  Pacific  Company  for  an  issue  of  Seven  Per  Cent 
Preferred  Stock  to  the  amount  of  e 100 ,000 ,000,  the  Board  of  Directors,  at  a  meeting  held  May  9  1907,  resolved  to  issue 
at  par,  in  addition  to  the  $39,569,840  (par  value)  of  stock  issued  in  December  1904,  Preferred  Stock  to  the  amount  of  $36,- 
000,000,  payments  therefor  to  be  made  in  three  installments,  viz.:  twenty-five  per  cent,  or  $25  per  share,  at  the  time  of 
making  the  subscription  (June  15  1907);  twenty-five  per  cent,  or  $25  per  share,  on  or  before  the  fifteenth  day  of  July  1907; 
and  fifty  per  cent,  or  $50  per  share,  on  or  before  the  fifteenth  day  of  August  1907.  Each  shareholder  was  entitled  to  sub- 
scribe to  such  Preferred  Stock  to  the  extent  of  fifteen  per  cent  of  his  respective  holdings.  The  subscriptions  amounted 
to  $35,295,123  00,  of  which  $16,141,915  25  was  paid  in  by  June  30  1907.  The  remaining  $19,153,207  75  was  received 
since  the  close  of  the  year  and  was  applied  to  the  discharge  of  current  liabilities. 

Included  in  the  advances  for  the  construction  and  acquisition  of  new  lines  is  the  cost  of  717.82  miles  of  completed 
railway  and  of  work  on  a  part  of  about  1,700  miles  of  projected  lines.  There  were  also  completed  during  the  year  208.49 
miles  of  railway  in  Louisiana  and  Texas,  for  which  the  funds  were  mainly  advanced  by  the  Southern  Pacific  Company  to 
the  respective  companies. 

The  floating  equipment  and  rolling  stock  comprise  13  ocean  steamships,  4  tugs,  32  barges,  327  locomotives,  247  passen- 
ger train  cars,  6,121  freight  train  cars  and  49  road  service  cars. 

A  combined  statement  of  the  changes  in  the  assets  and  liabilities  of  the  Southern  Pacific  Company  and  Proprietary 
Companies  d  iring  the  rear  will  be  found  in  Table  No.  4. 


SINKING  FUNDS. 

ount  to  t ..  dl  g  Funds  of  the  Sout] i   Pacific  Comoany  and  of  the  respective  Proprietary  Companies  at  the  be- 

iningoftfc     .     u        $16,400,980  96 

lu    ■■    fch     i  '  ■•' 

Income  from  its .._..--.    $161,714  44 

Annual  requirem*         of  mortgages 367,000  00 


Total  receipts  to  be  ippiiei  to  redemption  of  bonds 


531  .714  44 


"Otal --- -- $16,932,69      10 
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Brought  forward $16 ,932 ,695  40 

Less  amount  paid  for  the  following  bonds  purchased  and  canceled: 

§71,000,  face  value,  Southern  Pacific  Co.  Steamship  First  Mortgage  Six  Per  Cent  Bonds $74,550  00 

$115,000,  face  value,  Cetnral  Pacific  Ry.  Co.  Three  and  One-Half  Per  Cent  Mortgage  Bonds, _ 99,728  18 

$25,000,  face  value.  Central  Pacific  Ry.  Co.  First  Refunding  Mortgage  Four  Per  Cent  Gold  Bonds 24,745  00 

$13,000,  face  value,  Southern  Pacific  RR.  Co.  First  Refunding  Mortgage  Four  Per  Cent  Bonds 12,220  00 

Loss  on  matured  bonds  redeemed 873  00 

Bonds  and  cash  on  hand  held  in  Sinking  Fund  for  redemption  of  Northern  Railway  Co.  Six  Per  Cent  Bonds  of  1877, 
released  upon  the  maturity  and  redemption  of  said  Northern  Railway  Co.  bonds  on  Jan.  1  1007,  viz.: 

Cost  of  bonds $1 ,375 ,225  47 

Cash  uninvested 20,53968 

1.395,765  15 

$1,607,881  33 

Balance  June  30  1907,  consisting  of  the  cost  of  bonds  purchased  for  investment  and  cash  uninvested,  viz.: 

Southern  Pacific  Company $744  00 

Proprietary    Companies 15,324,070  07 

$15,324,814  07 

The  Sinking  Fund  transactions  of  each  Company,  the  securities  held  and  the  cash  on  hand  for  account  of  each  fund 
are  shown  in  detail  in  Table  No.  17. 

LAND  DEPARTMENT. 
The  transactions  in  respect  of  the  lands  pledged  for  the  redemption  of  bonds  were  as  follows: 

Number  of  acres  sr)ld 555,567 

Total  amount  of  sales  (cash  and  principal  of  deferred  payments) $1,781,818  48 

Interest  on  deferred  payments  and  other  collections . 394,649  44 

$2,176,467  92 

Deductions — Expenses  and  taxes $417,671  30 

Amount  applied  to  payment  of  interest  on  Central  Pacific  Ry.  Co.  S'A  Per  Cent  Bonds 52,987  97 

470,659  27 

Amount  remaining  for  redemption  of  bonds $1 ,705,808  65 

Average  price  received  per  acre $3  20 

Number  of  acres  of  land  remaining  unsold  June  30  1907 14,528,687 

Amount  of  land  contracts  outstanding  June  30   1907 $3,747,612  86 

The  cash  payments  to  the  respective  Trustees,  to  be  applied  by  them  to  the  redemption  of  bonds,  amounted  to  $1,943,- 
024  16.  Bonds  to  the  amount  of  $2,049,500  00,  face  value,  were  either  purchased  or  called  by  them  for  redemption  and 
canceled  after  payment.  On  June  30  1907  there  remained  in  the  hands  of  the  Trustees  and  of  the  Companies  $829,125  85 
for  the  further  redemption  of  bonds. 

The  above  statement  includes  transactions  in  respect  to  the  lands  formerly  belonging  to  the  Houston  &  Texas  Central 
Railway  Company.  Under  the  Trust  Indenture  executed  by  Frederic  P.  Olcott,  the  purchaser  thereof  at  foreclosure  sale, 
the  proceeds  from  the  sale  of  these  lands  are  to  be  applied  to  the  purchase  and  cancellation  of  bonds  of  the  Houston  & 
Texas  Central  Railroad  Company  issued  under  its  First  Mortgage  and  its  Consolidated  Mortgage. 

The  details  of  the  year's  transactions  of  each  company  are  shown  in  Table  No.  18,  and  the  accounts  with  the  respective 
Trustees  in  Table  No.  19. 

CAPITAL  EXPENDITURES. 

The  expenditures  by  the  Proprietary  Companies  for  the  construction  of  new  lines,  for  equipment  and  for  betterments 

and  additions  to  completed  lines  charged  to  capital  account  were  as  follows: 

Central  Pacific  Railway — 

Change  of  line,  Palisade,  Nev $179,044  32 

Deductions — Proceeds  from  sale  of  real  estate $5,295  40 

Adjustment  in  equipment  purchased 686  64 

5,982  04 

$173,062  28 

Galveston  Harrisburg  &.  San  Antonio  Railway — 

Extension  from  Stockdale  to  Cuero $194,872  08 

Deduction — Proceeds  from  sale  of  old  material 4,037  36 

190,834  72 

Houston  &  Texas  Central  Railroad — 

Extension  from  Mexia  to  Nelleva $1,097,209  40 

Settlement  of  old  construction  claim  against  Waco  &  Northwestern  RR 53,982  13 

Settlement  of  old  construction  claims,  other  lines 82  56 

Surveys 20  00 

1,151,294  09 

Louisiana  Western  Railroad — 

Extension  from  Eunice  to  Mamou $28,146  92 

Deduction — Proceeds  from  sale  of  real  estate 2,725  00 

25,421  92 

Morgan's  Louisiana  &  Texas  Railroad  &  Steamship  Co. — 

Extension  from  Raceland  to  Lockport $5,291  68 

Extension  from  Lafayette  to  Port  Allen 557,475  70 

Extension  from  Arnaudville  to  Port  Barre 129,207  71 

Extension  from  Bayou  Sale  to  South  Bend 25,211  65 

Surveys 1,573  33 

$718,760  07 

Deduction — Proceeds  from  sale  of  real  estate 5,750  00 

713,010  07 

Oregon  &  California  Railroad — 

Extension  from  Henderson  to  Springfield $39 ,992  32 

Deduction — Adjustment  in  construction  accounts 28,272  39 

11,719  93 

Southern  Pacific  Railroad — 

Extension  from  Wyo  to  Hamilton $214,145  55 

Deduction — Proceeds  from  sale  of  rock  and  other  collections 20,583  92 

193,561  63 

Southern  Pacific  Terminal  Companu — 

Additional  buildings  and  other  structures $19,928  38 

Improvements  to  existing  structures 46,886  04 

Additional  sidings 11,460  33 

78,274  75 

Texas  &  New  Orleans  Railroad — 

Extension  to  Port  Arthur $83,855  48 

Surveys 1, 049  72 

Settlement  of  old  construction  claims,  completed  lines 1,849  73 

$86,754  93 

Deduction — Proceeds  from  sale  of  old  material 1,294  92 

85,460  01 

Expenditures  for  Betterments  (Table  No.  22)  and  for  Additions  (Table  No.  23)  to  the  properties  of  the  Proprietary  Companies  and  leased  lines,  vi;.: 

For  ballasting $309,838  32 

For  bridges ,  viaducts  and  culverts 1,336,876  70 

For  docks  and  wharves 179,22123 

For  shops ,  buildings  and  yards 1,423,55105 

For  real  estate 854 ,734  71 

Forfencing,  telegraph  lines,  shop  machinery,  and  other  minor  expenses 299,484  01 

For  additional  side  and  passing  tracks 921, 050  18 

For  second  main  track 181.923  19 

For  changes  in  line,  reducing  grades,  widening  embankments,  and  narrow-gauge  tunnel 521,615  84 

For  interlocking  and  block  signals 1,080,727  79 

For  electric  power  transmission r 2,520  93 

For  subway  at  Fresno 43,244  06 

for  500  stock  cars,  1  locomotive  crane,  and  1  barge 439,563  94 

For  additional  cost  of  equipment  added  during  preceding  fiscal  year 2.118  36 

For  floating  equipment  in  course  of  construction 15.582  47 

For  betterments  to  equipment  in  service 21,491  13 

Total $7,642,543  91 

Less  expenditures  paid  from  income  of  Southern  Pacific  Company,   viz.: 

South  Pacific  Coast  Railway $537,511  49 

New  Mexico  &  Arizona  Railroad 31,909  48 

Sonora  Railway _  _ 34,55117 

603,972  14 

7,038,571  77 

$9,661,211  17 
Credits — - 
Direct  Navigation  Company — 

Adjustment  in  construction  accounts H°  20 

Net  expenditures  for  capital  account  of  Proprietarv  Companies $9,661,100  97 
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Of  these  expenditures  §200,000  was  provided  for  I13'  the  issue  of  Central  Pacific  Railway  Company  Preferred  stock 
and  the  remaining;  $9 ,461, 100  97  from  earnings  and  from  advances  by  the  Southern  Pacific  Company. 

The  details  of  the  expenditures  for  capital  account  of  the  Proprietary  Companies  are  shown  in  Table  No.  16. 

BETTERMENTS  AND  ADDITIONS. 

In  order  foo  ascertain  the  amount  expended  annually  for  betterments  to  and  upon  the  existing  roadway,  structures. 
equipment  and  facilities  as  distinguished  from  expenditures  for  additions  which  did  not  take  the  place  of  anything  previously 
existing,  the  Companies  have  arranged  to  keep  separate  accounts  of  expenditures  under  "Betterments"  and  under  "Addi- 
t  i<  >ns , ' '  respectively  . 

The  expenditures  for  betterments  amounted  to  $2,685,750  06  and  for  additions  to  $4,956,793  85,  a  total  of  $7,642,- 
543  91.  Of  this  sum  $7,038,571  77  was  charged  to  the  capital  account  of  the  respective  Companies  and  $603,972  14  to  the 
Income  Account  of  the  Southern  Pacific  Company.  The  expenditures  for  the  lines  in  Louisiana  amounted  to  $926,612  40; 
for  the  lines  in  Texas,  $443,579  10,  and  for  the  lines  west  of  El  Paso,  Texas,  and  Ogden,  Utah,  $6,272,352  41,  of  which 
sum  $66,460  65  was  expended  on  the  lines  of  the  New  Mexico  &  Arizona  Railroad  and  of  the  Sonora  Railway. 

The  details  of  the  expenditures  for  betterments  are  shown  in  Table  No.  22  and  for  additions  in  Table  No.  23.  The 
character  of  the  principal  betterments  and  additions  are  shown  in  Table  No.  24. 

The  character  of  the  principal  betterments  and  additions,  other  than  those  stated  in  Table  No.  24,  were  as  follows: 

Docks  and  Wharves. — At  San  Pedro,  a  new  slip  with  wharves  aggregating  3,680x34  feet,  estimated  to  cost  about  $248,- 
000,  is  in  course  of  construction.  Work  is  also  progressing  on  an  extension  800x52  feet,  to  the  existing  wharf.  The  work 
of  filling  the  north  and  the  south  sides  of  the  pier  at  Oakland  is  progressing  and  will  probably  be  completed  in  the  early 
part  of  the  year  1908. 

Real  Estate,  Right  of  Way  and  Station  Grounds. — On  the  Pacific  System  lines  $740,281  41  was  expended  in  the  acqui- 
sition of  station  terminal  grounds  at  Oakland,  Alameda,  Stockton,  Roseville,  Sacramento,  Washington,  Santa  Cruz,  Visalia, 
Los  Angeles,  Roseburg  and  Portland,  and  $79,988  23  at  various  other  points;  and  on  the  lines  in  Louisiana  and  Texas 
•$34,670  57  for  property  at  Dallas,  San  Antonio  and  other  points. 

Signals,  Interlocking  and  Block. — On  the  Pacific  System  lines  automatic  block  signals  were  installed  between  San  Jose, 
and  Gilroy,  Pajaro  and  Santa  Margarita,  San  Luis  Obispo  and  Gaviota,  Santa  Barbara  and  Burbank,  Basset  and  Pomona, 
Bloomington  and  Golton,  Stockton  and  Elvas,  Red  Bluff  and  Redding,  Sparks  and  Iron  Point,  Moor  and  Valley  Pass. 
Lucin  and  Montello,  and  East  Portland  and  Oregon  City.  Work  is  progressing  on  signals  between  San  Bruno  and  San 
Jose,  Gaviota  and  Santa  Barbara,  Redding  and  Edgewood,  Yuma  and  Welton,  Pembroke  and  Kim,  Tucson  and  Lordsburg, 
Niles  and  San  Jose,  Iron  Point  and  Harney,  Ryndon  and  Wells,  Lucin  and  Lakeside,  Oregon  City  and  Hubbard,  Eugene 
and  Goshen,  and  Drain  and  Divide.  Interlocking  plants  were  installed  at  Fruitvale  Junction,  and  for  the  protection  of  the 
drawbridges  across  the  Sacramento  River  at  Tehama  and  across  the  Napa  River  on  the  Santa  Rosa  branch.  The  total 
amount  expended  for  this  work  was  $969,914  64, and, at  the  close  of  the  year,  1,263  miles  of  lines  were  protected  by  signals, 
and  work  was  either  in  progress  or  contemplated  on  860  additional  miles.  On  the  lines  in  Louisiana  and  Texas  automatic 
signals  were  installed  between  Lafayette  and  Lake  Charles,  and  between  Edgerly  and  West  Lake;  work  is  progressing  be- 
tween Echo  and  Anies,  Houston  and  Hilda,  Dayton  and  Crosby,  and  Buffalo  Bayou  and  Harrisburg,  a  total  distance  of 
about  355  miles.     These  expenditures  amounted  to  $121,497  05. 

Engine  Houh^s  and  Shops. — On  the  Pacific  S3rstem  lines  there  were  completed  or  are  in  course  of  construction  the 
following  additions:  At  Lordsburg,  a  10-stall  engine  house  was  completed  costing  $10,311  21;  at  Oakland  Shipyard  a  planing 
mill,  estimated  to  cost  $14,300,  is  under  construction:  this  will  enable  the  Company  to  make  repairs  to  the  floating  equip- 
ment with  greater  promptness  and  economy;  at  Oakland  a  32-stall  engine  house,  a  boiler  house  90x80  feet  and  a  store- 
house 50x40  feet,  all  of  brick,  estimated  to  cost  $111,500,  are  nearing  completion;  at  Los  Angeles  a  carpenter's  shop  80x114 
feet,  a  blacksmith's  shop  44x74  feet,  a  paint  shop  28x53  feet,  all  of  brick,  and  a  car  repair  shed  of  corrugated  iron,  100x250 
feet,  estimated  to  cost  $56,500,  are  in  course  of  erection,  and  will  probably  be  completed  in  the  early  part  of  next  year;  a 
power  plant  at  Ogden  shops,  estimated  to  cost  $79,312,  is  about  completed.  In  addition  to  the  facilities  at  Roseville. 
California,  mentioned  in  last  year's  report,  for  which  there  were  expended  $214,115  07,  there  are  contemplated  or  are  in 
course  of  construction  a  32-stall  brick  and  steel  engine  house,  a  brick  storehouse,  50x180  feet,  a  club  house,  48x64  feet, 
for  the  use  of  employees,  a  machine  shop  and  a  brick  and  steel  power  house,  38x70  feet,  estimated  to  cost  $115,000. 

Station  Buildings. — On  the  Pacific  System  lines  at  San  Francisco,  a  new  freight  house,  80x1,008  feet,  was  completed 
at  a  cost  of  $34,393;  at  Tucson,  a  brick  passenger  station,  estimated  to  cost  $46,200,  is  nearing  completion;  and  at  Berkeley 
a  brick  passenger  station,  estimated  to  cost  $40,500  is  in  course  of  erection.  At  Cuero,  Texas,  a  brick  passenger  station 
estimated  to  cost  $14,500,  is  about  completed. 

Second  Main.  Track. — On  the  Pacific  System  lines  8.10  miles  second  main  track  between  Burbank  and  Los  Angeles 
were  completed  and  opened  to  the  public  for  traffic  on  June  30  1907.  The  second  main  track  between  Elvas  and  Roseville, 
about  15  miles  in  length,  will  probably  be  completed  in  the  early  part  of  next  year.  Work  is  progressing  on  about  3  miles 
between  Shriever  and  Thibodeaux,  Louisiana,  estimated  to  cost  $25,796  72. 

Change  in  Gauge. — The  details  of  changes  from  narrow  to  standard  gauge  of  24.75  miles  of  track  are  shown  under 
"Properties  and  Mileage"  on  page  341. 

Changes  in  Lin-e. — The  following  changes  in  line  are  in  course  of  construction: 


Location. 

Miles 
Contemplated. 

Distance 
Saved, 
Miles. 

Saving  in, 

Curvature 

Degrees. 

Maximum  Grade, 
Feet,  per  Mile. 

Date  Opened 
[or  Business. 

Main 
Track. 

Second 
Track. 

Old 

Line. 

New 
Line. 

Near  Palisade _    . . .      .    _. 

1.487 
1.602 

1~602 

0.138 
0.005 

242 
None. 

21.12 
52.80 

21.12 
52.80 

Not  completed 

Not  completed 

EQUIPMENT. 
The  changes  fa  equipment  during  the  year  were  as  follows: 


Locomotives 


Baggage  oars    ..  

i'.aggage  and  mall  ctri-      .    

(Jagg-ige  and  paasungi-;,-  fans 

Baggage,  mail  and  passenger  cars. 

1 1  uslness  cars  ...  

Chair  cars ._  

Dining  cars  _  .         

Observation  cars. 

Passenger  oars 

Postal  care 

X arrow  gauge.  passenger  cars 


liox  cars 

Caboose  earn. 

flat  c<ir;>  

fruit  cars  -  — 

furniture;  COIS.  - 
Gondola  fare 
Logging  oars.  . 
Refrigerator  oars 

Stock  cars  . . 

Tank  cars  

Narrow  gauge  freight  cars- 


Koad  service  eqalpm  at 

Amount  credited  or  charged . 


Destroyed,  con- 
demned,    sold 
or  transferred 
and  credited 
to  Replace- 
ment Fund. 


11 

11 
4 
2 


33 

1 
8 

,3 1 3 

25 

9 1 6 

15 

x 

283 

6 

160 

18 

261 

I  fit 


Added  and  Charged 


Replacement 
fund. 


S2 ,431, 975  81 


4  2 

11 
8 
3 

1 
I 
K 

t 

~~i 

l 


676 
33 
89 


60 


101 
6 

1 

647 


SI'. 23 1,897   18 


Capital 
Account. 

Free  Assets 
So.  Pac.  Co. 

Total. 

2 

92 

136 

--- 

31 

42 
8 
3 

1 

~26 
10 

4 

1 
4 
34 
14 
4 
2 
1 

50 

183 

20 
600 

493 
53 

73!> 

1  f><> 

340 

100 
1  50 

:,Ki 

-300 
32S 

31  1 
33 1 

1 



' 

647 

$511,061  45 

$3,110,710  42 

$5,853,669  05 
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The  locomotive;-,   bdd  'I  during  the  year  averaged  86.  66  tons  total  weight  of  engine  without  tender  and  75.19  tons  upon 
drivers.     The  freight  cars  added  during  the  year  averaged  47.32  tons  capacity. 

There  remained  to  the  credit  of  the  fund  for  replacement  of  rolling  stock  at  the  close  of  the  year  $637,273  37. 
The  locomotives  and  cars  owned  and  their  capacity  at  the  close  of  the  year  were  as  follows: 


This  Year. 


Locomotives,  standard  gang 
narrow  gatige 

Total 


1  .738 
21 


(.Standard  Gauge.) 

Total  weight,  excludlnn  tenders  —tons 

Average  total  weight,  excluding  tenders — tons 

Total  weight  on  drivers — tons 

Average  total  weight  on  drivers — tons 


1  ,759 


Last  Year. 


1 .638 
2!) 


1  ,667 


Increase. 

100 


92 


Passenger  train  cars,  standard  gauge 
narrow  gauge 


120,128  101.3311  18.78!) 

09. 12  67.2-4  1.88 

98,371  90,089  8,282 

56.60  55.00  1.C0 


Total 


Freight  train  cars,  standard  gauge 
narrow  gauge    - 


Total 


Total  capacity  of  stantiard  gauge  cars    -tons  — 
Average  capacity  of  standard  gauge  cars — tons. 


Koad  service  equipment,  standard  gauge . 
"  narrow  gauge 


Total 


1  .650 
57 

1.707 


43,300 

457 


1  ,588 
65 


1  .653 


43,567 

717 


43,757 


14.28.1 


1  .175.704 

34.63 


1,468 

19 


4,517 


1,429.447 

32.77 


3.975 
46 


1,021 


62 


54 


46,257 

1.86 


493 
3 


496 


Decrease. 
8 


Per  Cent 

6.10 
27.58 


5.52 


18.54 
2.80 
9.19 
2.9  1 


3.90 
12.31 

3.27 


267 
260 


527 


.61 
36.26 


1.19 


3.24 
5.68 


12.40 
6.52 


12.34 


The  equipment  owned  by  the  respective  companies  is  shown  in  Tables  Nos.  20  and  _']  .      The  changes  during  the  year, 
the  capacity  and  the  service  of  all  equipment  are  shown  in  Tables  Nos.  30,  31  and  32. 

TRANSPORTATION  OPERATIONS . 

The  results  of  the  year's  transportation  operations  compared  with  those  of  the  preceding  year  were  as  follows: 


Average  miies  of  rail  lines  operated. 


Receipts — ■ 

Passenger,  including  extra  baggage 

Mail  and  express 

Freight 

Oar  mileage 

Switching,  rentals,  and  ail  other  sources- 


Total  rail  liaes 

Water  lines 

Southern  Pacific  Terminal  Co. 


Total 


Operating  Expenses — 
Maintenance  of  way  and  structures 

Maintenance  of  equipment 

Conducting  transportation 

General  expenses 


Total  rail  lines 

Water  lines . 

-Southern  Pacific  Terminal  Co 

Total 


Receipts  over  operating  expenses. 


Year  ended 
June  30  1907. 


0,400.59 


Year  ended 
June  30  1906. 


9,191.56 


$33,636,376  92 

4,914.863  91 

76,357,765  29 

148,369  89 

2,274,436  20, 


Increase. 


209.03 


$29,224,509  91 

3.972.680  83 

63,908,081  17 

213.458  96 

1,803,918  93 


SI  17, 331, 812  21 

7.279,541  04 

331,144  45 


8124,942,797  70 


816,031,877  28 

15,017,190  48 

39,238,101  72 

3,344.204  86 


$73,631,374  34 

6,513,623  20 

75,802  59 


$80,220,800  13 


$99,123,549  80 

6,213,139  87 

295,859  85 


$105,632,549  52 


$16,319,683  16 

14,286,110  95 

29,683,881  89 

2,463,094  49 


$4,411,867  01 

942,183  08 

12.448,784  12 


470.517  27 


$18,208,262  41 

1,066,401  17 

35,584  60 


$19,310,248  18 


$62,752,770  79 

5,296,816  62 

71 ,305  69 


$68,120,893  10 


$44,721,997  57  $37,511,656  42 


$731,079  53 

9,554,219  83 

881,110  37 


$10,878,603  55 

1,216.806  58 

4,496  90 


$12,099,907  03 


$7,210,341   15 


Decrease. 


Pa- 
Cent. 


2.27 


565.089  07 


$287,806  18 


15.10 
23.72 
19.48 
30.49 
26.08 

18.37 
17.10 
12.03 


18.28 


1.76 

5.12 
32.19 
35.77 


17.34 

22.97 

6.31 


17.76 
19.22 


Passenger  Traffic — 

.Number  of  revenue  passengers  carried 

Number  of  revenue  passengers  carried  one  mile 

Receipts  of  passenger  trains  per  mile  of  road 

Receipts  of  passenger  trains  per  revenue  train  mile 

Avreage  receipts  per  passenger  per  mile  (excluding  ferry - 
Average  distance  carried  (excluding  ferry — suburban) 


-suburban) . 


-(a) 
.(6) 


42,477,531 

1,595,093,277; 

$3,993  19 

$1  81 

2.287  cents) 

79.93  milesl 


33,018,825 

1,397,411,783 

$3,519  94 

$1  71 

2.243  cents 

86.06  miles 


9.458,706 

197,681.494 

$473  25 

$0  10 

.044  cents 


6.13  miles 


28.65 

14.15 

13.44 

5.85 

1.96 

7.12 


Freight  Traffic  {Wav-Rill  Tonnage)  — 

Tons  of  revenue  and  company  freight  carried 

Tons  of  revenue  and  company  freight  carried  one  mile. 

Ton  miles  per  mile  of  road — all  freight 

Receipts  per  mile  of  road — revenue  freight 

Receipts  per  revenue  train  mile — revenue  freight 

Average  receipts  per  ton  per  mile — revenue  freight 

Average  distance  carried — all  freight 


-(c) 
Ad) 


30,810,518! 

8, 011,974, 964] 

849, 420! 

$7,908  88 

$3  54  j 

1.105  centsi 

260.04  miles, 


27,589.004 

,236,786,873 

784,590 

$6,734  36 

$3  29 

1 .025  cents 

262.31  miles 


3,221,514 

775,188,091 

64,830 

$1,174  52 

$0  25 

.080  cents 


2.27  miles 


11.68 

10.71 

8.26 

17.44 

7.60 

7.80 

.87 


(a)  Based  on  receipts  of  rail  lines  only  and  excluding  second  track.  (6)  Revenue  passenger  train  and  all  mixed  train  miles,  but  excluding  mileage 
of  locomotives  helping.  (c'<  Based  on  tonnage  of  rail  lines  only.  (tfi  Revenue  freight  train  and  all  mixed  train  miles,  but  excluding  mileage  of  locomotives 
helping. 

The  transportation  receipts  and  operating  expenses  for  each  company  are  shown  in  detail  in  Table  No.    26,  and    the 
details  of  passenger  and  of  freight  traffic  in  Tables  Nos.  28  and  29. 

Compared  with  the  preceding  year,  the  per  cent  of  operating  expenses  to  gross  receipts  was  as  follows: 


Hall  Lines. 

Water  Lines. 

Total.  Including 
Terminal  Property. 

This  Year. 

Last  Year. 

This  Year. 

Last  Year. 

This  Year. 

Last  Year. 

For  "Maintenance"-    ..       ....-_* 

Per  Cent. 
26.46 
36.29 

Per  Cent. 
30.88 
32.43 

Per  Cent. 
17.33 
72.15 

Per  Cent. 
17.02 
68.23 

Per  Cent. 
25.98 
38.23 

Per  Cent. 
30.03 

For  •Operation"     .      . .                              .           - b 

34.46 

62.75 

63.31 

89.48 

85.25 

64.21 

64.49 

*  Maintenance  of  Way  and  Structures  and  Maintenance  of  Equipment,     h  Conducting  Transportation  and  General  Expenses. 

There  was  a  nominal  increase  in  operating  expenses  of  $12,099,907  03.  or  17.76  per  cent.  The  operating  expenses 
of  the  preceding  year  were  charged  with  $2,117,286  32,  credited  to  a  reserve  fund  for  future  maintenance  and  renewals, 
for  which  there  was  no  necessity  this  year.  The  increase  in  the  normal  expenses,  therefore,  was  $14,217,193  35,  or  21.54 
per  cent.  This  increase  resulted  from  higher  wage  schedules  (of  which  the  greater  part  went  into  effect  in  the  fall  of  1906), 
the  greater  amount  of  improvements  made,  the  greater  cost  of  material  (principally  of  lumber  and  fuel),  the  greater  amount 
of  traffic  moved,  the  additional  expenses  incurred  in  moving  traffic  under  the  exceptional  conditions  existing  during  a 
considerable  part  of  the  year,  and  from  the  greater  cost  attending  the  movement  of  traffic,  which  has  exceeded  the  limit 
of  handling  it  economically.  The  operations  during  the  early  part  of  the  fiscal  year  were  embarrassed  by  the  accumulation 
of  cars  and  traffic  following  the  San  Francisco  fire.  Later  on  there  occurred,  in  California,  Nevada  and  Oregon,  rains  which 
lasted  longer  than  ever  known  since  the  construction  of  these  lines,  and,  under  the  exceptionally  heavy  traffic,  the  entire 
roadbed  in  those  States  was  so  damaged  that  all  of  it  had  to  be  re-surfaced  and  much  of  it  re-ballasted  and  i-e-tied.  The 
reconstruction  of  the  roadbed  and  the  replacement  of  material  which,  before  this  time,  had  been  entirely  satisfactory  have 
not  yet  been  Completed.  The  cost  of  this  work  will  largely  increase  the  expenses  for  maintenance  in  the  ensuing  fiscal  year. 
For  several  months  the  movement  of  traffic  was  seriously  interrupted  by  these  rains  and  a  congestion,  extending  over  a 
considerable  part  of  the  system,  resulted  therefrom. 
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The  increase  or  decrease  was  principally  in  the  following  items  of  expenses: 

Maintenance  of  Way  and  Structures. — Repairs  of  roadway  increased  $659,086  62,  the  result,  in  part,  of  the  cost  of 
maintaining  234.44  miles  of  additional  main  track  and  of  repairing  damages  caused  by  storms  and  floods  which,  on  the 
Pacific  system  lines,  amounted  to  $564,900.  Repairs  of  bridges,  culverts  and  trestles  increased  $457,546  93,  resulting 
principally  from  the  larger  number  of  bridges  and  trestles,  renewed  with  heavier  structures  to  allow  for  the  increased  weight 
of  rolling  stock.  The  charges  to  these  expenses  include  the  cost  of  6,904  feet  of  steel  and  wooden  structures  thus  replaced 
and  $101,680  35  for  repairing  damages  caused  by  floods.  Although  there  were  633,065  less  ties  laid  in  track  this  year  than 
last,  there  was  an  increase  in  the  charge  to  "Renewals  of  cross-ties"  of  $3,447  95,  the  result  of  an  increase  in  the  average 
cost  of  ties  from  47  cents  to  58  cents,  or  23.40  per  cent.  Repairs  of  buildings,  other  than  docks  and  wharves,  increased 
$695,244  03.  There  is  included  in  these  expenses  $93,350  for  repairing  damages  caused  by  fire  and  earthquake,  and  about 
$98,300  for  repairs  to  the  passenger  terminals  at  Oakland  and  at  Alameda  Moles.  All  other  expenses  increased  $127,901  34. 
The  expenses  also  include  $218,092  43  expended  by  the  Southern  Pacific  Railroad  Company  in  reconstructing  its  line  higher 
up  on  the  side  of  the  Salton  Sink,  necessitated  by  a  crevasse  of  the  Colorado  River.  Total  increase  in  expenses,  $1,516,- 
006  49,  or  10.44  per  cent.  After  crediting  against  this  increase  the  $1,803,812  67  charged  in  last  year's  expenses  to  a 
reserve  for  future  maintenance,  renewals,  &c,  for  which  there  has  not  been  a  corresponding  charge  this  year,  there  remained 
a  net  decrease  of  $287,806  18,  or  1 .76  per  cent. 

The  following  rails,  cross-ties  and  tie-plates  were  used  during  the  year  in  making  renewals,  and  the  entire  cost  thereof 
charged  to  operating  expenses,  viz.: 


Miles  of  new  steel  rails 

Per  cent  of  renewals  of  all  rail  in  track.  Including  sidings 

Number  of  burnettized  cross-ties 

Number  of  other  cross-ties 

Total  number  of  cross-ties 

Equal  to  miles  of  continuous  track 

Per  cent  of  renewals  of  all  ties  in  track,  including  sidings.-. 

Number   of   tie-plates 

Equal  to  miles  of  continuous  track 


Tills    Year. 


355.20 

2.85 

1,196,344 

1  ,587,559 

2,783,903 

976.81 

7.84 

2,369,693 

449.73 


Last 

4 

1,79 
1.6 
3.41 
1,1 

3,21 
5 


Year. 

18.95 
3.44 
1,477 
5,491 
6,968 
84.32 
9.77 
9,753 
60.60 


Increase. 
Decrease. 


—63.75 
gg 

— 595,133 
— 37,932 
— 633,065 
— 207.51 

2  .93 

— 850,060 
— 110.87 


The  weight  of  rails  per  yard  in  main  line  and  in  branches  at  the  close  of  the  year  was  as  follows: 


Miles  of  main  and  second 
track  operated,  exclud'g 
mileage   operated    under 
trackage  rights. 

Total. 

96  -lb. 

90-  lb. 

9,0-lb. 

76-ib. 

75-H>. 

70-  lb. 

61.5  and 
60-lb. 

56-  lb. 

54-16. 

52-lb. 

oO-lb. 

Less 
than 
50-lb. 

Main  and  second  track  . 
Branches 

5,537.62 
4,027.42 

9,565.04 

20.68 
.37 

118.41 

2,914.07 
93.06 

272.65 
45.97 

1  799.84 
95.99 

10.72 

291.34 
1,595.91 

2.20 
404.90 

231.57 

8872 
88.72 

118.43 
1,263.27 

196.94 

Total          ._        

21.05 

118.41 

3,007.13 

318.62 

1,895.83 

10.72 

1.887.25 

407.10 

231.57 

1,381.70 

196  94 

Per  cent  of  total  miles  of 

100.00 
100.00 

.22 
.23 

1.24 
.20 

31.44 
32.10 

3.33 
4.06 

19.81 
18.38 

.11 

19.73 
20.05 

4.26 

4.08 

2.41 

2.47 

.93 
1.01 

14.45 
14.24 

2.07 

Per  cent  last  year. 

3.18 

Expenditures  for  maintenance  of  way  and  structures  averaged  $1,676  23  per  mile  of  main  and  second  track,  against 
$1,744  47  for  the  preceding  year. 

At  the  wood-preserving  plants  in  Louisiana  and  Texas  336,550  lineal  feet  of  poles,  386,418  lineal  feet  of  piling  and 
3,784,064  feet  B.M.  lumber  were  creosoted,  and  963,587  cross-ties  were  burnettized;  on  the  Pacific  System  lines  282,134 
ineal  feet  of  piling  and  2,852,112  feet  B.M.  lumber  were  creosoted  and  970,793  cross-ties  were  burnettized. 

Maintenance  of  Equipment. — Repairs  and  renewals  of  locomotives  increased  $179,119  14,  or  3.08  per  cent.  There 
was  an  increase  in  miles  run  by  locomotives  of  5,995,875  miles,  or  12.27  per  cent.  The  expenses  include  $201,850  17,  the 
difference  between  the  present  cost  of  replacing  44  old,  light-weight  locomotives  disposed  of  and  the  price  received  for  them, 
if  sold,  or  the  value  of  the  old  material  if  dismantled.  Repairs  and  renewals  of  passenger  train  cars  increased  $162,074  84, 
or  12.08  per  cent,  the  result,  in  part,  of  an  increase  of  12,069,632  miles,  or  9.92  per  cent,  run  by  passenger  cars.  The 
expenses  include  $139,927  88,  the  difference  between  the  present  cost  of  replacing  31  passenger  train  cars  destroyed,  con- 
demned or  sold,  and  the  cash  received  for  them,  or  the  value  of  the  old  material  if  dismantled.  Repairs  and  renewals  of 
freight  train  cars  increased  $490,963  80,  or  11.05  per  cent,  the  result,  in  part,  of  an  increase  of  39,006,182  miles,  or  10.70 
per  cent,  run  by  cars  in  freight  trains.  The  expenses  include  $1,136,918  80,  the  difference  between  the  present  cost  of  re- 
placing 2,518  freight  train  cars  destroyed,  condemned  or  sold  and  the  cash  received  for  them,  or  the  value  of  the  old  material 
if  dismantled.  Repairs  and  renewals  of  road-service  cars  increased  $62,256  31.  The  expenditures  include  $67,115  69, 
the  difference  between  the  present  cost  of  replacing  139  road-service  cars  destroyed,  condemned  or  sold,  and  the  cash  received 
for  them,  or  the  value  of  the  old  material  if  dismantled.  Repairs  and  renewals  of  shop  machinery  increased  $100,874  76, 
from  the  greater  amount  of  repairs  and  renewals  caused  by  the  greater  number  of  locomotives  and  cars  in  service.  All 
other  expenses  increased  $210,947  74.  Total  increase  in  expenses,  $1,044,553  18,  or  7.48  per  cent.  After  crediting  against 
this  increase  the  $313,473  65  charged  in  last  year's  expenses  to  reserve  for  future  maintenance,  renewals.,  &c,  for  which 
there  has  not  been  a  corresponding  charge  this  year,  there  remained  a  net  increase  of  $731,079  53,  or  5.12  per  cent.  There 
is  included  in  the  expenses  for  the  year  a  charge  of  $275,878  08  for  depreciation  on  floating  equipment. 

The  average  cost  of  repairs,  renewals  and  replacements  per  locomotive  and  per  car,  and  the  average  number  of  service- 
able locomotives  and  cars  owned  per  annum  were: 


Average  Cost 

per  Annum. 

Average  Serviceable  Number. 

This    Year. 

Last     Year. 

This    Year. 

Last    Year. 

Locomotives,  for  repairs  and  renewals .    .         ...___.... 

for   replacements         .                     ...      .      __.__.-. 

$3,443  66 
119  30 

$3,067  14 
463  69 

t  a  1                                                                                                                                                

$3,562  96 

$3,530  83 

1,692 

1,655 

$7S9  94 
82  31 

$792  16 

90  48 

for  replacements                                    -       .     .   -                --- 

Total                                                                                                                                       

$872  25 

$882  64 

1,700 

1,624 

$87  17 
26  10 

$75  54 
28  74 

for   replacements                                                                                        ...          ..    . 

Total                                               

$113  27 

$104  28 

43,562 

44,172 

The  equipment  owned  by  the  Proprietary  Companies  and  the  Southern  Pacific  Company  is  shown  in  Tables  Nos.  20 
and  21,  and  the  changes  in  all  equipment,  the  capacity,  the  service  and  the  average  cost  of  maintenance  and  renewals 
are  shown  in  Tables  Nos.  30,  31  and  32. 

Conducting  Transportation — (Increase  $9,554,219  83,  or  32.19  per  cent).— Expenses  for  fuel  for  locomotives  increased 
$2,213,327  34,  or  42.89  per  cent.  Locomotive  service,  other  than  fuel,  $1,333,825  62,  or  21.78  per  cent.  Train  service, 
$1,086,499  22,  or  22.80  per  cent,  and  station  and  terminal  service,  $2,381,813  80,  or  26.47  per. cent.  These  increases  re- 
sulted from  the  increase  in  wage  schedules,  the  greater  cost  of  coal  and  fuel  oil,  an  increase  of  14.15  per  cent  in  passengers 
carried  one  mile  and  10.71  per  cent  in  tons  carried  one  mile,  and  the  additional  costs  attending  the  movement  of  traffic 
under  the  exceptional  conditions  hereinbefore  mentioned.  Payments  for  mileage  and  switching  amounted  to  $2,156,491  65, 
an  increase  of  $1,738,429  99  over  last  year.  This  was  the  result  of  the  greater  charge  per  diem  for  the  use  of  foreign  cars 
and  the  unusual  detention  of  cars  caused  by  the  congestion  of  traffic.  Payments  for  injuries,  loss,  damage  and  other 
casualties  increased  $315,099  23,  and  all  other  items  $485,224  63. 

The  increase  in  the  amount  of  work  done  by  the  transportation  department  of  the  rail  lines  is  shown  in  the  follow- 
ng  table: 
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Gross  transportation  receipts 

Expenses  condueti ng  transportation 

Passengers  carried  one  mile 

Mileage  of  passenger  cars 

Locomotive  mileage  with  passenger  trains,  including  helping 

Tons  of  revenue  freight  carried  one  mile 

Tons  of  revenue  and  company  freight  carried  one  mile 

Mileage  of  freight  cars 

Locomotive  mileage  with  freight  and  mixed  trains,  Including  helping 

Total  locomotive   mileage  in  service  for  which  the  attendant  expenses  are  charged  to  conducting  transportation 


Increase. 


$18,208,262  41 

$9,554,219  83 

197,681,494 

12,069,632 

1,890.018 

674,725,596 

775,188,091 

48,881,687 

2,330,946 

5,953,468 


Pr.    Ct. 


18.37 

32.19 

14.15 

9.92 

9.79 

10.82 

10.71 

9.59 

10.47 

12.08 


The  average  number  of  tons  of  freight  per  train  and  loaded  cars  per  train  (including  caboose),  and  the  tons  per  loaded 
car  for  the  year  were: 


*  Tons  per  Train. 

Loaded  Cars  per  Train. 

Per  Cent 
of  Loaded  Car 
Mileage 
to  Total  Car 

Mileage. 

Tons  per  Loaded  Car. 

Revenue  and  Company  freight. 
(Wo u- Bill  Tonnage.) 

+  Increase. 
—  Decrease. 

Cars. 

16  88 
20.67 

+  Increase. 
—  Decrease. 

Tons. 

+  Increase. 
—  Decrease. 

1      Per 
Tons.        i     Cent. 

Cars. 

—  .80 

+  .25 

Per 

Cent. 

4.52 
1.22 

Tons. 

Per 

Cent. 

Lines  east  of  El  Paso. ..                 _    . 

Lines  west  of  El  Paso.    ...      -    —    .  1 

345.85             —16.73            4.61 
401.43                +5.55             1.41 

69.90     +    1.01 
73.52     +       .38 

20.49 
19.42 

—  .02 
+  .04 

.09 
.20 

Average  all  lines 

379.80               —3.27               .85 

19.20 

—  .17 

.88 

72.23    +       .70 

19.78 



-- 

*  Ton  miles  per  revenue  freight  train  and  all  mixed  train  miles 


The  expenses  per  locomotive  mile  run  in  service  for  which  the  attendant  expenses  are  charged  to  conducting  trans- 
portation  were  13.353  cents  for  fuel  for  locomotives  against  10.475  cents  in  the  preceding  year,  and  for  the  entire  expenses 
of  conducting  transportation  71.035  cents  against  60.229  cents  in  the  preceding  year. 

A  review  of  the  general  operating  results  by  which  these  expenses  are  affected  is  given  in  Table  No.  27. 

General  Expenses. — (Increase  $881,110  37,  or  35.77  per  cent). — Expenses  for  general  administration  increased  $475,- 
258  64;  for  legal  services,  $45,551  90,  and  for  stationery  and  printing,  $74,839  96.  Insurance  increased  $291,094  66,  re- 
sulting from  contributions  to  the  insurance  fund  which  was  established  July  1  1906.  Rents  and  all  other  expenses  de- 
creased $5,634  79. 

Water  Line  Expenses — (Increase  $1,216,806  58,  or  22.97  per  cent) — Expenses  for  repairs  of  steamers,  tugs  and  barges 
increased  $128,522  24,  and  for  repairs  of  docks,  wharves  and  buildings,  $53,187  62,  a  total  increase  in  the  expenses  for 
"maintenance"  of  $181,709  86,  or  17.30  per  cent.  Expenses  for  operating  steamers  increased  $786,082  16,  agency  expenses, 
$120,011  91,  general  expenses,  $25,306  00  and  lighterage  expenses,  $103,696  65,  a  total  increase  in  the  expense  of  operation 
of  $1,035,096  72,  or  24.37  per  cent.  This  increase  resulted  from  the  expenses  incident  to  45  additional  single  trips  between 
New  York  and  Galveston  and  2  single  trips  between  New  York  and  New  Orleans,  from  a  higher  wage  schedule  (mostly  for 
cargo  labor)  caused  by  the  overcrowded  dock  facilities  in  New  York.  The  expenses  for  operation  include  $163,322  74,  the 
year's  proportion  of  insurance  on  the  entire  fleet. 


GENERAL. 

On  June  30  1906  the  holders  of  the  preferred  and  the  common  stocks  of  the  Company  numbered  3,910.  At  the  close 
of  the  calendar  year  1907  the  number  had  increased  to  14,830.  The  following  statement  snowing  the  Company's  operations 
for  the  past  ten  years  will,  it  is  believed,  be  of  interest  to  them  and  to  all  others  interested  in  the  securities  of  the  Company. 


Years. 

Average 
Miles  of 

Road 
Operated. 

Gross  Receipts 
and  Income. 

Surplus     after 
Payment  of   Oper- 
ating  Expenses 
and  Taxes. 

Fixed  and 
Other  Charges. 

Surplus  after 

Payment  of 

Fixed  and  Other 

Charges. 

Dividends. 

Surplus  after 

Payment   of 
Dividends. 

1905 

1904 

9,137.85 
9.024.59 
8,842.01 
8  757.48 
8,654.97 
8,213.19 
7.842.74 
7.722.78 

$129,900,404  03 
108,957,221  07 
98,140,582  00 
95,522,992   29 
90,683,436  56 
85,742,326  24 
79.345,10  4   1  1 
70.431  ,143  81 
62.004,669   19 
57,975.593  78 

$46,783,102  87 
38,372,032  31 
32.167,146  37 
29,990,645  25 
28,271  ,635  68 
28,1161  .324  40 
28,466,090  32 
2  1.(136,515  84 
21  .598,898  49 
21.357.537  21 

$19,084,509  65 
19,179,384  97 
21,007.018  63 
21.112.161    91 
19,220,039  88 
18,190.822  !H 
18,061  .853  11(1 
17.934.550  26 
16,392,672  47 
15.431,078  69 

$27,698,593  22 

19.192,647  34 

11  ,160,127  74 

8,878,483  34 

9,051  ,595  80 

10,770,501   49 

10,404.237  32 

6.101.965  58 

5,206,226  02 

5,926,458  52 

$13,157,013  07 
7,716,125  46 
2.769,431   00 

$14,541,580  15 

11.476.521   88 

8,390.696  74 

S  878  48.3  3-' 

1903 

9.051  ,595  Mi 

1902 

10,770  5(il  4:) 

1901 

10,404,237  32 

1899 



6,101,965  58 
5.206.226  02 

189S 

5.926,458  52 

In  the  above  table  the  receipts  and  disbursements  for  the  years  1898  to  1902,  both  inclusive,  have  been  re-stated  to 
accord  with  the  method  observed  for  the  year  1903  and  thereafter.  The  years  1899  and  1900  include  the  operations  of  the 
Houston  &  Texas  Central  Railroad  and  lines  in  Texas  subsidiary  thereto  which  were  not  taken  up  in  the  income  account 
of  the  Southern  Pacific  Company  for  those  years.  The  fixed  charges  include  the  annual  sinking  fund  contributions,  income 
from  sinking  fund  investments  and  advances  to  the  San  Antonio  &  Aransas  Pass  Railway  Company  under  the  guaranty 
of  the  principal  and  interest  of  the  bonds  of  that  Company.  In  the  year  1905  there  is  included  $1,271,845  50  for  a  note 
of  the  San  Antonio  &  Aransas  Pass  Railway  Company.  This  note  was  given  for  moneys  advanced  to  purchase  $1,356,000. 
face  value,  First  Mortgage  Four  Per  Cent  Bonds  of  the  San  Antonio  &  Aransas  Pass  Railway  Company  (guaranteed  as  to 
principal  and  interest  by  the  Southern  Pacific  Company)  and  canceled  pursuant  to  the  requirement  of  the  Railroad  Com- 
mission of  Texas. 

Under  provisions  of  the  Inter-State  Commerce  Commission  Act  as  amended,  the  railways  are  required  to  provide  re- 
frigerator cars,  to  show  the  charges  for  such  cars  and  for  the  service  of  refrigeration,  ventilation,  etc.,  in  their  tariffs,  and 
to  include  such  charges  in  their  freight  bills.  In  order  to  furnish  these  cars  and  service,  it  was  deemed  advisable  for  the 
Southern  Pacific  Company  to  join  with  the  Union  Pacific  Railroad  Company  in  the  incorporation  of  a  company  whose  stock 
should  be  taken  by  said  Companies  and  who  should  acquire  and  furnish  them  and  their  allied  lines  the  necessary  cars  and 
service.  In  pursuance  of  this  plan  there  was  organized  under  the  laws  of  the  State  of  Utah  the  "Pacific  Fruit  Express 
Company"  with  an  authorized  capital  of  $12,000,000.  Six  thousand  six  hundred  refrigerator  cars  were  ordered,  costing 
about  $10,480,800.  To  June  30  1907  there  were  delivered  3,600  cars  and  the  remaining  3,000  cars  have  since  been  de- 
livered . 

The  operating  expenses  include  $218,092  43  expended  in  completing  the  work  of  moving  the  tracks  of  the  Southern 
Pacific  Railroad  Company  and  in  building  about  40  miles  of  new  line  higher  up  on  the  side  of  the  Salton  Sink,  a  change 
made  necessary  by  a  crevasse  of  the  Colorado  River  near  Yuma.  The  expenditures  in  the  preceding  year  for  this  work 
amounted  to  $536,626  73,  a  total  outlay  of  $754,719  16,  which  was  borne  by  the  operating  expenses. 

Colorado  River  Crevasse. — The  Colorado  River  supplies  the  water  for  the  irrigation  of  the  lands  in  the  Imperial  Valley. 
This  valley,  which  is  in  the  southern  part  of  the  Salton  Sink,  comprises  about  800,000  acres  of  land  as  fertile  as  any  in  the 
world  and  has  a  population  of  about  10,000  persons.  Its  business  is  served  by  a  branch  line  of  railway  extending  from 
Old  Beach  (now  Imperial  Junction),  a  junction  with  the  Southern  Pacific  Railroad  to  Calexico,  California,  a  distance  of 
41.36  miles.  Work  is  progressing  on  an  extension  of  this  line  from  Calexico  through  the  northern  part  of  the  Republic 
of  Mexico  to  Yuma,  a  distance  of  about  55  miles,  of  which  about  19  miles  is  completed. 

In  the  spring  of  1905  there  occurred  an  enlargement  of  a  small  artificial  channel  connecting  the  Colorado  River  with 
the  California  Development  Company's  Canal,  which  subsequently  became  the  river's  low-water  channel.  During  a  flood 
stage  in  November  1905  the  Colorado  River  made  this  channel,  parts  of  the  Alamo  and  New  Rivers  and  certain  sections  ol 
the  canal,  its  main  channel.  The  river  thereupon  flowed  inland  and  discharged  into  the  Salton  Sink  instead  of  into  the 
Gulf  of  California,  where  its  waters  had  gone  for  centuries. 

The  surface  area  of  the  Salton  Sink  is  about  1,950  square  miles,  and  is,  at  the  lowest  point,  near  Salton,  about  278 
feet  below  sea  level.  The  continuous  inflow  of  the  river  filled  up  the  sink,  converting  it  into  a  saline  lake  over  45  miles  in 
length  and  about  15  miles  in  breadth,  having  an  extreme  depth  of  about  80  feet.  This  inflow,  unless  checked,  would  ulti- 
mately have  ruined  all  improved  lands  in  the  Imperial  Valley  as  well  as  the  lands  along  the  lower  sections  of  the  Colorado 
River. 
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After  a  number  of  attempts  by  the  California  Development  Company  to  close  the  crevasse  it  was  successfully  accom- 
plished on  November  6  1906.  During  the  last  days  of  November  and  the  early  part  of  December  1906  heavy  rains  on  the 
headwaters  of  the  Gila  River  sent  a  further  flood,  which  reached  its  maximum  at  Yuma  on  DecembeJ  8th,  causing  a  break 
in  the  levee  some  distance  below  the  original  break.  This  rapidly  enlarged  to  a  width  of  1.100  feet  with  a  depth  in  mid- 
channel  of  34  feet,  through  which  the  water  rushed  with  a  flow  of  22,000  seconds  feet  back  again  upon  its  inland  course 
and  swept  to  destruction  all  before  it. 

It  was  believed  that  the  work  of  closing  the  new  break  should  be  undertaken  by  the  United  States  Reclamation  Service. 
but,  failing  in  having  this  done,  and  having  been  requested  bj^  the  President  of  the  United  States  to  close  the  break  at 
once  (provision  for  the  equitable  distribution  of  the  burden  to  be  made  b}r  Congress),  the  Southern  Pacific  Company  vigor- 
ously commenced  operations,  and  men,  material,  cars  and  locomotives  were  assembled  in  order  to  do  this  work  with 
the  utmost  expedition.  On  February  11  1907  a  little  over  15  days  from  the  date  of  the  dumping  of  the  first  rock,  the 
break  was  successfully  closed,  and  in  that  time. there  were  put  in  place  about  72,000  cubic  yards  <»f  rock  and  5,000  cubic 
yards  of  gravel  and  clay. 

In  completing  the  closure  and  the  necessary  protection  work,  the  Southern  Pacific  Company  built  2,250  feet  of  dam 
and  put  in  place  80,000  cubic  yards  of  rock,  80.000  cubic  yards  of  gravel  and  250,000  cubic  yards  of  earth,  a  total  of  410,000 
cubic  yards  of  material.  It  also  built  15.6  miles  of  levee,  handling  in  this  work  920,000  cubic  yards  of  earth  and  215,000 
cubic  yards  of  gravel.     To  handle  and  place  this  material  17  miles  of  standard -gauge  railway  were  built. 

The  Company  incurred  an  outlay  of  $1,489,783  82  in  aiding  the  California  Development  Company  in  its  attempts  to 
close  the  crevasse  of  the  Colorado  River,  and  .$1,663,136  40  in  undertaking  the  work  it  was  requested  to  do  by  the  President 
of  the  United  States.     The  total  outlay  amounted  to  $3,152,920  22. 

In  addition  to  the  completed  lines  of  railway  opened  for  traffic  as  reported  under  "Properties  and  Mileage,"  construction 
is  progressing  on  the  lines  of  the  following  companies,  or  of  companies  organized  in  their  interest,  viz.: 

Morgan's  Louisiana  &  Texas  RR.  &  SS.  Co. — On  the  extension  from  Lafayette  to  Port  Allen  (opposite  Baton  Rouge), 
about  21  miles  are  completed  and  work  on  the  remaining  32  miles  of  the  line  is  progressing.  On  the  extension  from  Bayou 
Sale  to  South  Bend,  a  distance  of  about  11  miles,  the  grading  is  completed. 

Louisiana  Western  Railroad  Co. — On  the  extension  from  Eunice  to  Mamou  grading  is  completed  on  about  10  miles 
and  work  is  progressing  on  the  remaining  7  miles. 

Texas  &  New  Orleans  RR.  Co. — A  line  from  West  Port  Arthur  to  Port  Arthur,  about  3  miles  in  length,  was  completed 
and  opened  to  the  public  for  traffic  on  September  15  1907. 

Southern  Pacific  Railroad  Co. — The  grading  is  completed  on  a  line  from  Benedict  to  Smeltzer,  about  6  miles  in  length. 
About  7  miles  of  track  have  been  laid  on  a  line  from  Empire  to  Rossi,  about  8  miles  in  length,  and  the  grading  for  the  re- 
maining mile  is  completed. 

Central  Pacific  Ry.  Co. — A  spur  track  from  Tacoma,  Nevada,  to  the  Ore  Bins  of  the  Salt  Lake  Copper  Company,  about 
3.88  miles  in  length,  was  completed  and  opened  to  the  public  for  traffic  on  September  6  1907. 

Southern  Pacific  Company — Bay  Shore  Line. — On  this  double-track  line,  from  San  Francisco  to  San  Bruno,  about  Id 
miles  in  length,  there  was  completed  during  the  year  about  9  miles  of  the  east  track  and  about  7  miles  of  the  west  track. 
The  remainder  of  the  line,  it  is  expected,  will  be  completed  during  the  early  part  of  the  next  year. 

Southern  Pacific  Company — Mexican  Pacific  Coast  Railway  Concession. — On  this  line,  building  from  Navojoa,  a  point 
on  the  Cananea  Yaqui  River  &  Pacific  Railroad  to  Guadalajara,  a  distance  of  about  720  miles,  there  was  completed  during 
the  year  about  40  miles,  from  Navojoa  south,  and  work  is  progressing  on  other  sections  of  the  line. 

Cananea  Yaqui  River  <fc  Pacific  Railroad. — On  this  line,  from  Empalme,  a  point  on  the  Sonora  Railway,  to  Tonichi, 
about  159  miles  in  length,  the  line  from  Corral  to  Buena  Vista,  about  18  miles  in  length,  was  opened  to  the  public  for  traffic- 
February  9  1907,  thus  making  a  total  of  82  miles  in  operation,  and  work  is  progressing  on  the  remaining  73  miles.  On 
the  extension  from  Corral  to  Alamos,  about  92  miles  in  length,  the  line  from  Corral  to  Velderrain,  about  27  miles  in  length, 
was  opened  for  traffic  February  9  1907,  and  from  Velderrain  to  Navojoa,  about  27  miles  in  length,  was  opened  for  traffic 
on  May  7  1907,  thus  making  a  total  of  54  miles  in  operation,  and  work  on  the  remaining  38  miles  is  progressing. 

Inter-California  Railway. — On  this  line  a  continuation  of  the  main  line  from  Calexico  to  Yuma,  about  19  miles  of  track 
and  about  3  miles  of  grading,  are  completed,  and  work  on  the  remaining  33  miles  is  progressing. 

Central  California  Ry.  Co. — This  company  was  organized  to  build  a  line  from  Niles  to  Redwood  City,  about  16  miles  in 
length.     About  3  miles  of  the  line  are  graded  and  work  on  the;  remainder  is  progressing. 

Coast  Line.  Railway. — On  this  line  building  northward  from  Santa  Cruz,  a  distance  of  about  12  miles,  about  9  miles 
are  completed  and  work  on  the  remaining  3  miles  is  progressing. 

Peninsula  Railroad  Co. — This  company  is  building  a  line  from  Mayfield  to  Vacona,  about  16  miles  in  length.  About 
9  miles  of  this  line  are  graded ,  and  the  grading  is  progressing  on  the  remainder  of  the  line . 

Lincoln  Northern  Railway  Co. — This  company  was  organized  to  build  a  line  from  Lincoln  to  Dairy  Farm  Mine,  about 
11   miles  in  length. 

Oregon  Eastern  Railway  Co. — On  the  152  miles  projected  by  this  company,  the  surveys  between  Natron  and  Klamath 
Falls,  and  between  the  eastern  side  of  the  Cascade  Mountains  and  Ontario,  have  been  completed, and  considerable  right  of 
way  acquired. 

Oregon  Western  Railway  Co. — On  the  82  miles  projected  by  this  company  the  surveys  have  been  completed  from  Drain . 
via  Marshfield  to  Ward,  and  considerable  right  of  way  acquired.  The  work  of  grading  and  tunneling  the  line  is  progressing, 
and  a  large  part  of  the  steel  bridges,  rails,  ties  and  other  track  material  for  the  line  were  purchased  during  the  year,  but 
have  not  yet  been  put  in  place. 

There  were  also  acquired  during  the  year  the  securities  of  the  following  companies: 

Phoenix  &  Eastern  Railroad  Company.- — The  entire  outstanding  capital  stock  of  this  Company.,  which  owns  a  line  of 
railway  from  Phoenix  to  Winkelman,  Arizona,  about  95  miles  in  length. 

Corvallis  &  Eastern  Railroad  Company. — The  entire  outstanding  capital  stock  and  bonds  of  this  Company,  which  owns 
a  line  of  railway  from  Yaquina  to  Idauho,  Oregon,  about  142  miles  in  length. 

Coos  Bay  Roseburg  &  Eastern  RR.  &  Navigation  Company. — The  entire  outstanding  capital  stock  and  bonds  of  this  Com- 
pany, which  owns  a  line  of  railway  from  Marshfield.  on  Coos  Bay,  Oregon,  to  Myrtle  Point,  Oregon,  about  28  miles  in  length. 

Northwestern  Pacific  Railroad  Company  .—During  the  year  the  Southern  Pacific  Company  and  the  Atchison  Topeka  & 
Santa  Pe  Hail  way  Company  each  acquired  one-half  of  the  capital  stock  of  the  Northwestern  Pacific  Railroad  Company. 
The  Southern  Pacific  Company  caused  to  be  vested  in  the  said  company  the  railways  of  the  California  Northwestern  Rail- 
way, the  San  Francisco  &  North  Pacific  Railroad,  the  North  Shore  Railroad  and  the  Eureka  &  Klamath  River  Railroad 
companies,  an  aggregate  of  about  326.79  miles,  receiving  for  the  outlays  incurred  for  account  of  the  aforesaid  properties 
cash  and  securities  of  the  new  company.  The  Atchison  Topeka  it  Santa  Fe  Railway  Company  caused  to  be  vested  in  the 
said  Northwestern  Pacific  Railroad  Company  the  railways  of  the  San  Francisco  &  Northwestern  Railway  and  the  fori 
Bragg  &  Southeastern  Railroad  Companies,  an  aggregate  of  about  77.49  miles.  The  purpose  of  the  consolidation  was  to 
ensure  the  construction  of  a  link  connecting  the  railways  of  the  California  Northwestern  Railway  and  the  San  Francisco  & 
North  Pacific  Railway  Companies  with  tin  railway  of' the  San  Francisco  &  Northwestern  Railway  Company,  and  also  a 
link  connecting  the  railway  of  the  Fort  Bragg  &  Southeastern  Railway  Company  with  the  railway  of  the  San  Francisco  & 
North  Pacific  Railway  Company,  in  order  to  more  fully  develop  the  natural  resources  of  the  territory  served  by  these  lines. 

The  death  of  Mr.  David  Willcox  on  April  2-1  1907  is  announced  with  much  regrel  by  tin  Board  of  Directors.  Mr. 
Willcox  had  been  a  member  of  the  Hoard  since  April  5  1905. 

The  Board  also  regrets  to  announce  the  death  on  April  2:5  1907  of  Mr.  N.  T.  Smith.  Treasurer  of  tin  Southern  Pacific 
Company  and  Constituent  Companies  on  the  Pacific  Coast,  and  on  May  24  1907  of  Mr.  Wm.  B.  Mills,  Hand  Agent  of  the 
Central  Pacific  Railway  Company  and  of  the  Oregon  &  California  Railroad  Company.  Mr.  Smith  entered  the  service  of 
the  Central  Pacific  Railroad  Company  in  July  1871  and  Mr.  Mills  in  January  1883.  En  their  dea  b  Company  lost  two 
fait  hl'ul  and  efficient  officers. 

Under  the  pension  system .  put  into  effect-  by  the  Companii  s  on  January  1  1  903,  I  here  were  can  ied  on  the  pension  rolls 
284  employees.     The  payments  to  them  for  the  year  amounted  to  $102,244  42. 

The  accompanying  report  of  the  Comptroller  Shows  fully  and  in  detail  the  he         ia]  and  other  Btions  Of  the  South- 

ern  Pacific  Company  and  of  the  Proprietary  Companies  - 

By  order  <>f  the  Board  of  Directors, 

-        i     BARRIMAN, 

President. 


Feb.  8  1008.1 
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NO     8— ASSETS  AND   LIAB  ILITIES— SOUTHERN   PACIFIC  COMPANY— JUNE   30   1907. 


Assets. 


Capital  Assets — 
Stocks  and   bonds  as  shown   In  detail   in 

Tables  Nos.  9  and  10 

Steamships  (No.  21) 

Sinking  fund  (No.  17) 


Current  Assets — 
Cash 

Bills  receivable 

Agents  and  conductors 

Dividends  and  interest  accrued  to  June  30 
I  ndlviduals  and  companies 

U .  S.  Government  transportation 

Material ,  fuel  and  other  supplies 


Deferred  Assets — 

Advances  for  construction  of  new  lines 

Advances  for  acquisition  of  new  lines 

Advances  for  acquisition  of  electric  lines. . 

Real  estate  and  other  property 

Rolling  stock 

Steamships  and  other  floating  equipment. 

Wood-preserving  plants 

Advances     for     closing     Colorado     River 

crevasse 

Individuals  and  companies 

Pacific  Mail  Steamship  Co 


Prop  ietary  Companies — 

Central  Pacific  Railway  Co 

Direct  Navieatlon  Co 

Galveston  Harrlsburg  &  San  Antonio  Rail- 
way Co 

Houston  &  Shreveport  Railroad  Co 

Houston  &  Texas  Central  Railroad  Co 

Oregon  &  California  Railroad  Co 

Texas  &  New  Orleans  Railroad  Co 


June  30  1907. 


$297,273,806  32 

3,660,259  29 

744  00 


$300,934,809  61 


$6,774,616  70 
675,820  09 

2,766,682  23 
549,950  03 

2,038,189  19 
,808,377  43 
.160,125  08 


1  , 


9, 


$23,773,760  75 


$25,996,739  43 

6,225,550  85 

7.655,705  82 

14,936,236  89 

14,849,702  64 

7.480,244  56 

221,294  54 

3,152,920  22 
705,796  21 


$81,224,191   16 


Contingent  Assets — 

Structures  replacement  fund 

San  Antonio  &  Aransas  Pass  Railway  Co.o 
Unadjusted    accounts,    proprietary    com- 
panies   


Total  assets-. 


$1  ,201,852  66 
40,578  73 

9,560,706  41 

964  72 

897,406  27 

8,037,638  34 


$19,739,147  13 


$4,053,553  37 


$4,053,553  37 


$429,725,4  62  02 


bJune  30  1906. 


1275,167,080  54 

3,659,761  75 

294  00 


$278,827,136  29 


$14,530,551  85 
612,635  48 
2,482,022  33 
425,486  17 
1,375,141  55 
1,604,034  09 
7,247,700  87 


$28,277,572  34 


>10,363,855  43 

3,613,358  09 

5,214,689  38 

11,510,753  19 

11,159,828  71 

5,548,445  25 

164,669  33 

600,000  00 

621,072  46 

58,512  18 


$48,855,184  02 


$51,272  73 

8,770,401  63 

47,077  00 

995,028  49 

7,371,737  08 

2,551.427  25 


$19,786,944  18 


$94,590  97 
3,705,044  81 

46.596  80 


$3,846,232  58 


$379,593,069  41 


Liabilities. 

Capital  Liabilities — 

Common  stock 

Preferred  stock 

Preferred  stock  issuable 

Subscriptions  to  preferred  stock 

First    mortgage    six    per    cent    steamship 
bonds,  due  January  1  1911 

Four  per  cent  gold  bonds  (Central  Pacific 
stock  collateral) ,  due  August  1  1949 

Two-live-years  four  per  cent  gold  bonds, 
due  June  1  1910,  viz.: 
Authenticated  bv  Trustee.  .$30,000,000 
Less  in  treasury 22.747,000 


Current  Liabilities — 

Coupons  matured — unpaid 

Coupons  due  July  1 

Interest   accrued  on   bonds   and   loans   to 

June  30,  but  not  due 

Dividends  due — unpaid 

Dividends  due  July  1,12,  and  October  1 . . 
Bonds  satisfied  of  mortgage  but  not  pre 

sented 

Traffic  balances 

Loans  and  bills  payable 

Vouchers  and  pay-rolls 

Deferred  Liabilities — 

Pacific  Mail  Steamship  Co 

Taxes  assessed  but  not  due 

Wells,  Fargo  &  Co. 's  express  con  tract 


Proprielan/  Companies — 

Central  Pacific  Railway  Co 

Houston  East  &  West  Texas  Railway  Co.. 

Louisiana  Western  Railroad  Co 

Morgan's  Louisiana  &  Texas  RR.  &  SS.  Co 

Nevada  &  California  Railway  Co 

Southern  Pacific  Railrrad  Co 

Southern  Pacific  Terminal  Co 

Texas  &  New  Orleans  Railroad  Co 


June  so  3  907. 


b  June  30  1906. 


197,849,258  64 

39,568,700  00 
140  00 

16,141,915  25 

1,858,000  00 

30  218,500  €0 


7, 253, COO  00 


51 


$292,890,513  89 


$124,207  47 
2,890,912  50 

2,279,746  98 

62,946  45 

6,825,704  11 

1 ,000  00 
1,868,115  47 

24,409,775  00 
9,867,984  19 


07,840,258  64 

89,569,700  00 

140  00 


I  ,92,9.000  00 
30  ,0 18, 500  00 

7,253,000  (>(» 


$276,619,598  64 


$48,330,482  17 


$502,402  47 
226,000  00 

-.40,000  00 


$968,492  47 


Contingent  Liabilities — 

Marine  Insurance  fund 

Steamship  Insurance  fund.  . 

Reserve  for  maintenance,  renewals,  &c 

Floating  equipment  replacement  fund 

R riling  stock  replacement  lund 

Structures  replacement  fund 

Reserve  for  depreciation  of  rolling  stock 

Unadjusted  claims  and  accounts. . .     

Unadjusted  accounts,     proprietary     com- 
panies   . 

Individuals  and  companies 

Principal  of  deferred  payments  on  land  con 
t raets 


Total  liabilities 

Balance  to  credit  of  profit  and  loss- 
Total  liabilities 


$517,410  20 

2,480,834  05 

:',,809,S42  27 

1,071,530  94 

40,260,028  81 

41,021  12 

630.915  85 


$48,910,283  24 


$3 
1 
4 
3 


,205 
,607 

,178 
,332. 
162 
31 
,923 
,699 

97 
58 


677  69 
697  54 
641  97 
134  79 
041  71 
974  24 
952  91 
403  69 

499  28 
558  79 


101,521  80 


$16,419,104  31 


$407,518 
22,200 


876  08 
585  94 


$429,723,462  02 


$104,249  97 
2,789,692  50 

2,148,336  04 

9,363  69 

6,331,170  96 

9,000  00 
1.503,598  47 

~<L342,840  46 


$10,238,252  09 


$226,000  00 
272,000  00 


$498,000  00 


$2,228. 27119 

225.077J37 

1,660 ,333*25 

8.118,174*36 

481.087J15 

38,386,293176 

314,90498 


$91,414,142  06 


$Z 
1 
4 
2 


427,286 
607,697 
178,641 
476,834 
219,455 


23 
54 
97 
34 
88 


,320,956 

,734,450 


84 
82 


103,775 
52,938 


03 
4o 
13  05 
84 
57 


$362 
16 


$379 


892,035 
701 ,033 
,593.069 
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a  Includes  $3,898,000,  face  value.  San  Antonio  &  Aransas  Pass  Railway  Co.  Income  Four  Per  Cent  Bonds,  on  which  Interest  Is  payable  on  January  I 
of  each  year,  only  if  earned,  out  of  net  earnings  and  income. 

b  The  assets  and  liabilities  for  the  fiscal  year  of  1906.  given  in  this  table,  have  been  re-dlstributecl  to  accord  with  'he  classification  observed  in  the 
fiscal  year  of  1907. 


NO.  2.— COMBINED   INCOME  ACCOUNT— SOUTHERN    PACIFIC  COMPANY  AND  PROPRIETARY   COMPANIES- 
YEAR    ENDED   JUNE    30    1907. 

(Earnings  and  Expenses  of  '•Proprietary"  and  "Non-Proprietary"  Lines  and  Miscellaneous  Income  of  the  Southern  Pacific    Company   and    Proprietarv 

Companies,  combining  details  shown  in  Tables  Nos.  6  and  II.) 


Operating  expenses  (and  taxes)  of  proprie- 
tary lines.  Interest  on  funded  debt  and 
all  other  expenses  of  proprietarv  com- 
panies as  shown  in  detail  in  Table  No.  1 1 

Operating  expenses,  taxes  and  all  other  ex- 
penses incurred  In  connection  with  the 
operation  of  the  following  non-proprietarv 
lines: 

New  Mexico  &  Arizona  RR 

Sonora  Railway 


Expenses  of  Southern  Pacific  Co.  (No.  6): 

Expenses  of  steamship  lines  operated 

Interest  on  funded  debt,  viz.: 

6%  steamship  bonds 

4%  bonds  (C.  P.  stock  collateral)" 
4%  2-5-years  bonds 

Interest  due  to  proprietary 
companies  on  advance's 
and  open  accounts $1,790,014  50 

Less  interest  due  from  propri- 
etary companies,  including 
interest  charged  to  Oregon 
&  California  RR.  Co 1,144,918  59 


Rental  to  Central  Pacific  Rv.  Co 

Rental  to  Oregon  A  California  RR.  Co 
Rental  to  Southern  Pacific  RR    Co 
Taxes 

■General  and  miscellaneous  expenses 
Annual   payment   for   redemption   of    6% 

steamship    bonds. _ 
Premium    on     $71,666,  "face"   value    ~6% 

steamship  bonds  redeemed 
Discount  on  bonds  sold-_ 
Reserve  for  depreciation   of  "rolling  stock 

owned  and  leased  to  other  companies.  _ 

Balance  to  appropriation  of  income  below... 


Total 


$403,344  13 
955,691  08 


$6,34  6,979  84 

113.610  00 

1  ,209,406  60 

290,120  00 


645,095  91 

10,000  00 

5,000  00 

10.000  00 

157,595  72 
80,360  70 

75.000  00 

3,550  00 
9,544  19 

609.251  32 


$94,928,576  15 


1  ,3  59.03  5  21 


9,565,514  34 
41,226,775  22 


$147,079,900  92 


Receipts    of    proprietary    lines    and    miscel- 
laneous income  of  proprietarv   companies 

as  shown  in  detail  in  Table  No.  11 

Receipts    of    the    following    non-proprietary 
lines: 

New  Mexico  &  Arizona  RR 

Sonora  Railway 


$542,133  10 
933,578  46 


Receipts  of  Southern  Pacific  Company  (I 
Gross  receipts  of  steamship  lines  oper 


(No. 6): 
...ip  lilies  operated. 

Interest    on    bonds    owned    of    companies 
other  than  proprietary  companies 

Interest  on  bonds  owned  of  Southern  Pa- 
cific Co.  and  of  proprietary  companies. _ 

Dividends  on  stocks  owned  of  companies 
other  than  proprietary  companies 

Net  proceeds  from  sale  and  lease  of  lands. . 

Rentals  from  equipment 

Rentals   from    proprietary    companies   for 
terminals  and  other  facilities 

Rentals  from  other  companies  for  terminal 
facilities  and  other  property . . 

Rentals  from  steamships. . 

Balance  of  interest  on  loans  and  open  ac- 
counts other  than  with  proprietary  com- 
panies   

Dividends  received  by  Southern  Pacific  Co. 
on  stocks  of  Proprietarv  Companies,  viz.: 
Central  Pacific  Ry.  Co..  Preferred- . 
Central  Pacific  Ry.  Co..  Common.. 
Louisiana  Western  RR.  Co.  . 
Morgan's    Louisiana     &    Texas    RR.     & 

S.  S.  Co 

Nevada  &  California  Rv.  Co 

''arson  &  Colorado  Rv.  Co.    

Southern  Pacific  RR.  Co__ 

Southern  Pacific  Terminal  Co .. 


Total 


57,118,641  94 
199,070  71 

775,586  67 

775,078  40 

32,38  1  07 

:  ,565,092  95 

198,985  52 

226,962  31 

140  - 

1  344    I  ' 


.153-2,000  00 
530  00 

000  00 

oo  ooo  oo 

45,700  00 

438,000  (U) 

6,400,000  00 

952  00 


$119,719,27  1  16 


I  ,4!  5,711  56 


[2.376,732  !  0 


13,528,182  oo 
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APPROPRIATION  OF  INCOME  ACCOUNT. 


Dividends  on  stocks  declared  by  Proprietary  Companies,  viz.: 

Carson   &  Colorado  Ry.  Co.: 

5%  paid  December  19  1906 5219,000  00 

5%  paid  June  29  1906 '._  219,000  00 

Central  Pacific  Ry.  Co.,  Preferred: 

2%  paid  August  1  1906 264,000  00 

2%  paid  February  1  1907 268,000  00 

Central  Pacific  Ry.  Co.,  Common: 

3%  paid  December  18  1906 2,018,265  00 

3%  paid  June  29  1907 2,018,265  00 

Louisiana  Western  RR.  Co.: 

5%  paid  December  22  1906 168,000  00 

5%  paid  June  29  1907 168,000  00 

Morgan's  Louisiana  &  Texas  RR.  &  S.  S.  Co.: 

10%  paid  December  12  1906 1,500,000  00 

Nevada  &  California  Ry.: 

5%  paid  December  17  1906 22,850  00 

5%  paid  June  22  1907 22,850  00 

Southern  Pacific  RR.  Co.: 

3%  paid  December  18  1906 4,800,000  00 

1%  paid  June  29  1907 1,600,000  00 

Southern  Pacific  Terminal  Co.: 

6%  paid  December  18  1906 120,000  00 

6%  paid  June  25  1907 120,000  00 

Dividends  on  stocks  of  Southern  Pacific  Co. .  viz.: 

Preferred — 3H%  paid  January  14  1907.. _$1,384, 939  50 
Preferred— 3  V2  %  payable  July  12  1907 1,384,939  50 


Common — 2'A%  paid  April  1  1907 $4,946,231  46 

Common — l)i%  payable  July  1  1907 2,473,115  73 

Common — \y$%  payable  October  1  1907..   2,967,738  88 


Total 

Appropriation  for  losses  San  Francisco  fire,  April  1906_. 

Cost  of  surveys  written  off 

Cost  of  examinations  for  fuel  written  off 


Balance  to  profit  and  loss  No.  3. 
Total 


$13,528,230  00 

2,769,879  00 

10,387,086  07 


$26,685,195  07 

125,506  81 

4,774  91 

2,713  00 

14,408,585  43 


$41,226,775  22 


Balance  from  income  account  above. 


TotaL 


11,226,775  22 


$41,226,775  22 


NO.   3.— COMBINED   PROFIT   AND   LOSS— JUNE   30   1907. 
(Combining  details  as  shown   in   Tables  Nos.  7  and  12.) 


Premium  on  matured  and  called  bonds 

Discount  on  Central  Pacific  Preferred  Stock  sold  to  South- 
ern Pacific  Company 

Uncollectible  accounts  written  off 

Adjustment  of  unsettled  claims  and  accounts 

Fund  for  refunding  outstanding  old  bonds,  Southern  Pacific 
RR.  Co 


Balance  June  30  1907,  viz.: 

Southern  Pacific  Company $22,206,585  94 

Proprietary    Companies 76,906,809  76 


Total $100,269,538  52 


$3,764  87 

16,000  00 
62,903  24 
48,474  71 

1,025,000  00 


99,113,395  70 


Balance  June  30  1906,  viz.: 

Southern  Pacific  Company $16,701,033  57 

Proprietary    Companies 65,964,836  12 


Balance  from  appropriation  of  income  (No.  2) 

Proceeds  for  sale  of  unpledged  lands 

Proceeds  from  sale  of  lands  pledged  lor  redemption  of  bond 

Miscellaneous  collections 

Collection  of  old  accounts 

Annual  payments  to  sinking  funds  and  income  from  sinking 

fund    Investments 

Discount  on  bonds  purchased  and  canceled 

Adjustment  In  unsettled  claims  and  accounts 


Total. 


$82,665,869  69 

14,408,585  43 

293,952  84 

1,741,141  71 

2,069  54 

370,495  05 

531,714  44 

68,283  97 

187,425  85 


$100,269,538  52 


NO.   9.— SOUTHERN   PACIFIC  COMPANY— STOCKS  OWNED— JUNE   30    1907. 


Proprietary  Companies — a 

Carson  &  Colorado  Rv.  Co. — Capital 
Stock 6 

Central  Pacific  Ry.  Co. — Common 
Stock  

Central  Pacific  Ry.  Co. — Prefened 
Stock  

Direct  Navigation  Co. — Capital  Stock 

Galveston  Harrisburg  &  San  Antonio 
Rv.  Co  — Capital  Stock 

Houston  East  &  West  Texas  Ry.  Co. 
— Capital  Stock- 

Houston  &  Shreveport  RR.  Co. — 
Capital  Stock 

Houston  &  Texas  Central  RR.  Co. — 
Capital  Stock 

Louisiana  Western  RR.  Co. — Capital 
Stock 

Morgan's  Louisiana  &  Texas  RR.  & 
SS.  Co.— Capital  Stock 

Oregon  &  California  RR.  Co. — Com- 
mon Stock 

Oregon  &  California  RR.  Co. — Pre- 
ferred Stock 

South  Pacific  Coast  Ry.  Co. — Capital 
Stock 

Southern  Pacific  RR.  Co. — Capital 
Stock   

Southern  Pacific  Terminal  Co. — Cap- 
tal  Stock 

Texas  &  Xew  Orleans  RR.  Co. — Capi- 
tal Stock. .' 

Total 

Otlu  r  Companies — 
Beaver  Hill  Coal  Co. — Capital  Stock. 
Canaiiea    Yaqul    River   &   Pacific  RR. 

Co. — Capital  Stock 

Central   California   Ry.   Co. — Capital 

Stock  

Coast  Line  Ry.  Co. — Capital  Stock 
Coos  Bay  Roseburg  &  Eastern  RR.  & 

Navigation  Co. — Capital  Stock 

Gila   Valley    (Wobe    &    Northern    Ry. 

Co. — Capital  Stock 
I  ndcrtcndcncc   &  Monmouth  Ry.  Co. 

— Capital  Stock 

Inter  -California     Ry.       Co. — Capital 

Stock    ...    

Lincoln     Northern    Ry.  Co. — Capital 

Stock  

Lbs  Angeles  Ry.  Co. — Capital  Stock.  _ 
Maricopa    fc    Phoenix    &    Salt    River 

Vallev  Rv.  Co. — Capital  Stock 
Merced  Canon  Rv.  Co.— Capital  Stock 
Mexican  International  RR.  Co. — Cap 

ital  Stock    

Northwestern  Pacific  RR.  Co. — Capi- 
tal Stock         

Orovllle   &  Nelson  RR.  Co. — Capital 

Stock   .  

Pacific     Electric     Ry.     Co. — Capital 

Stock . 


Total 

Outstanding 

June  30  1907. 


$4,380 

67,275 

13,400 
50 

27,084 

1,920 

400 

10,000 
3,360 

15,000 
7,000 

12,000 

6,000 

160,000 

2,000 

5,000 


.000  00 

,500  00 

000  00 
700  00 

,372  00 

,000  00 

,000  00 

,000  00 

,000  00 

,000  00 

,000  00 

,000  00 

,000  00 

,000  00 

,000  00 

,000  oo 


$334,870,572  00 


8500 

C2.500, 

30 
100 

2,000 

2,000 

25 

216 

11 
5 ,000 

1  ,000 
100 

20,708 

35  ,000 

13 

20.000 


000  00 

000  00 

000  00 
000  00 

000  00 

,000  00 

000  00 

,000  00 


Total  Owned  by 

Southern 

Pacific 

Company. 


$4,380 
67,275 
13,400 

27,056 

1,918 

397 

9,998 

3,360 

15,000 
6,970 

11,991 

6,000 

160,000 

1  999 

4,999 


,000  00 

,500  00 

,000  00 
200  00 

,600  00 

,200  00 

,600  00 

,300  00 

,000  00 

,000  00 

,198  50 

,000  00 

,000  oo 

000  00 
600  00 
600  00 


Distribution  of  Stocks  Owned  bv  Southern  Pacific  Company. 


Deposited  Deposited 

against   issue  of  binder  S.  P.  Co. 
South.  Pac.  Co.  4  ■',',    (C.   P.) 
Common         Stock  Collateral 
Capital  Stock.         Mortgage. 


$67,274,200  00 
13,400,000  00 


$27,005,600  00 


3,310.000  00 
4,994,000  00: 


123.619,033  00 


4,997.500  00 


,200  00 
,000  oo 

.11110 
.000 

00 
00 

,200  00 

,000 

00 

.000 

00 

,000  00 

S334,746,798  50 

$500,000  00 

C2. 500 ,000  00 

30,000  00 
100,000  00 

2,000,000  00 

2,000,000  00 

!  2  .750  00  l 

216.000  (HI 

1  1  ,20( 

2,250,000  00 

1  ,(1(10.(100  00 
511.(100  (III 

4,172,100  00 

17,500,000  00 

13,000  00 

10,000,000  00 


$163,926,133  00 


$4,164,10(1  00 


$80,674,200  00 


Deposited 

under  S.  P.  Co. 

2-5    Years   4 "7, 

Mortgage. 


$4,375,000  00 


1  ,905,000  00 

395,000  00 

9,996,000  00 


10,000,000  00 

6,945,000  00 

11,980.000  00 


9,088,000  00 
1  .905.000  00 


$56,679,000  00 


C$2,500,000  00 


1  ,!V.i7.000  00 


489.300  00 


Total  Amount 
Deposited. 


$4,375,000  00 
67,274,200  00 
13,400,000  00 


27,005,600  00 

1,905,000  00 

395,000  00 

9,996,000  00 

3.310,000  00 

14,994,000  00 
6,945,000  00 

11,980.000  00 


132,707,033  00 
1.995.000  00 
4,997,500  00 


$301,279,333  00 


C$2,500,000  00 


1,997,000  00 


489.300  00 


4,161,100  00 


Amount 
Free . 


55 
1 


000  00 
300  00 


51 
13 


50 
6 

25 

11 

6,000 

27  .292 
4 


200  00 
,000  00 
,200  00 
.600  00 
,300  00 
,000  00 
,000  00 
,198  50 
,000  00 
,000  00 
,957  on 
,600  00 
,100  00 


$33,467,465  50 


$500,000  00 


30 
100 

2,000 

3 

12 
216 

11 

2,250 

510 

50 

8 

17,500 

13 

10.000 


,000  00 
.000  00 

,000  00 

,000  00 

,750  00 

,000  00 

,200  00 
,000  00 

,700  00 
,000  00 

,000  00 

,000  00 

.000  00 

,000  00 
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-Capital 
-Capital 


Brought  forward — 

Pacific    Fruit    Express    Co 
Stock  

Pacific  Mail  Steamship  Co 
Stock 

Rubicon  Water  &  Power  Co. — Capital 
Stock  

Sacramento  Southern  RR.  Co. — Capi- 
tal Stock 

San  Bernardino  &  Redlands  RR.  Co. 
— Capital  Stock 

San  Francisco  &  Napa  Ry.  Co. — Capi 
tal  Stock 

Southern  Pacific  Co. — Common  Stock 

Southern  Pacific  Co. — Preferred  Stock 

Sunset  RR.  Co. — Capital  Stock 

Utah  Light  &  Railway  Co. — Common 
.Stock 

Utah  Light  &  Railway  Co. — Preferred 
Stock  

Wells,  Fargo  &  Co.'s  Express — Capi- 
tal Stock — 

Stocks  of  Oil  Companies 

Stocks  of  Land  and  Town  Sites  Com- 
panies        

Stocks  of  Miscellaneous  Companies. . 


Total  Other  Companies - 


Total 

Asia  Steamship  Co. — Capital  Stock. . . 
Persia  Steamship  Co. — Capital  Stock- 


rota  I 

Outstanding 

June  30  1907. 


S89.203.400  00 


$1,200 

20 ,000 

500 

100 

200 

55 

197,849 

39,569 

500 

2,162 

4,000 

8,000 


,000  00 

,000  00 

,500  00 

,000  00 

,000  00 

,000  00 
,258  64 

,700  00 
,000  00 

.500  00 

,000  00 

,000  00 


£100  00 
£100  00 


Total  owned 
by  Southern 

Pacific 
Company. 


$42  355,050  00 


$600 

10,010 

500 

100 

20(1 

55 

72 

74 

250 

1,849 

3,832 

1,530 
18,284 


106 
894 


,000  00 

,000  00 

,500  00 

,000  00 

,000  00 

,000  00 
,153  34 
.700  00 
,000  00 

450  00 

300  00 

,000  00 
,636   40 

.666  66 
,220  00 


$80,714,676  40 


$415,461,474  90 
£100  00 
£100  00 


Distribution  of  Slocks  owned  by  Southern  Pacific  Company. 


Deposited 

against  issue 

of  S.  P.  Co. 

Common 

Capital  Stock. 

Deposited 
under  S.P.Co. 
4  Per  Cent 
(C.  P.  Stock 
Collateral) 
Mortgage. 

Deposited 
under  S.  P.  Co. 
2-5  Years 
4  Per  Cent 
Mortgage. 

$4,986,300  00 

Total 
Amount 
Deposited. 

Amount 
Free. 

$4,164,100  00 

$9,150,400  00 

$33,204,650  00 

$600  000  00 

$10,005,000  00 

$10,005,000  00 

5  000  00 

500  500  00 

100  00(1  00 

200.000  00 

55  000  00 

72  153  34 

74  700  00 

248,500  00 

248,500  00 

1  ,500  00 

1 .849.450  00 

3.832  300  00 

1,530,000  00 

1,530,000  00 

18,284,636  40 

106  666  66 

894,220  00 

$4,164,100  00 

$16,769,800  00 

$20,933,900  00 

$59,780,776  40 

$168,090,233  00 

$80,674,200  00 

$73,448,800  00 

$322,213,233  00 

$93,248,241   90 
£100  00 

•    £100  00 

a  Companies  whose  earnings  and  expenses,  transportation  and  traffic  statistics  are  embraced  in    the   accompanying   statements   for   "Proprietary 
Companies." 

6  To  be  exchanged  for  a  like  amount  of  capital  stock  of  the  Nevada  &  California  Railway  Co. 

c  Mexican  currency. 

NO.   10.— SOUTHERN   PACIFIC  COMPANY— BONDS  OWNED— JUNE  30   1907. 


Total    ■  ]£ 
Outstanding 
June  30  1907. 

Total   Owned  by 

Southern 

Southern 

Pacific 

Company. 

$2,000,000  00 
899,000  00 
374,000  00 

1.110,000  00 
1.558,000  00 

800,000  00 
2.224,000  00 

150,000  00 

425,000  00 

548,000  00 

32,000  00 

243,000  00 

15,000  00 

7,332,000  00 

561,000  00 

1.190,000  00 

1.020,000  00 

Distribution  of  Bonds  Owned  by  Southern  Pacific  Company. 

Deposited 

against   issue  of 

South.  Pac.  Co. 

Common 

Capital  Stock. 

Deposited 
under  S.  P.  Co. 

4%    (C.  P. 

StockCollateral) 

Mortgage. 

Deposited 

under  S.  P.  Co. 

2-5  Years  4% 

Mortgage. 

Total  Amount 
Deposited . 

Amount 
Free. 

Proprietary  Companies — a 
Carson  &  Colorado  Ry.  Co.  first  mort- 
gage 4%         

$2,000,000  00 
9,199,000  00 
1,000,000  00 

6.354,000  00 
1.558,000  00 

800.000  00 
2,224,000  00 

150,000  00 

450,000  00 

842,000  00 

17,745,000  00 

4,127,500  00 

5,111,000  00 

88.502,000  00 

862,000  00 

3,997,000  00 

1,020,000  00 

$145,941,500  00 

$2,000,000  00 

$2,000,000  00 

Central  Pacific  Ry.  Co.,  Through  Short 
Line,  first  mortgage,  4";, 

$899,000  00 

Galveston   Harrisburg   &  San  Antonio 
Ry.  Co.  2nd  M  Eastern   Div..  6% 

374,000  00 

Galveston   Harrisburg   &  San  Antonio 
Ry.  Co.   second  mortgage  M.    &  P. 
Extension.    6%_ 

1,110,000  00 
1,230,000  00 

800,000  00 
2,224.000  00 

150,000  00 

425,000  00 
548,000  00 

1,110,000  00 
1.230,000  00 

800,000  00 
2.224,000  00 

150,000  00 

425,000  00 
548,000  00 

Galveston  Harrisburg  &  San  Antonio 
Ry.  Co.   Equipment  6% 

328,000  00 

Galveston  Houston  &  Northern  Ry.  Co 
first  mortgage  5%  _ 

Gulf  Western  Texas  &  Pacific  Ry.  Co. 
first    mortgage  5% 

Houston    &  Shreveport   RR.   Co.   first 
mortgage  6%        ..... 

Houston    &   Texas   Central    RR.    Co., 
Lampasas    Branch    Extension,    first 
mortgage  5%.    

New  York  Texas   &  Mexican  Ry.  Co. 
first  mortgage,  Matagorda  Division, 
6% 

Oregon     &    California    RR.    Co.    first 
mortgage  5  % . 

32,000  00 

Southern  Pacific  RR.  Co.  first  consoli- 
dated mortgage  5%  of  1893 

243,000  00 

Southern   Pacific   RR.   Co.   first  mort- 
gage 6%  of  1875 

15,000  00 

Southern  Pacific  RR.  Co.  first  refund- 
ing mortgage  4  % 

7,332,000  00 

Texas    &   New   Orleans   RR.    Co.   first 
mortgage.  Main  Line,  6%. 

561,000  00 
1,190,000  00 
1,020,000  00 

561,000  00 
1.190,000  00 
1,020,000  00 

Texas    &   New   Orleans   RR.    Co.   first 
mortgage,  Dallas  Division,  4% 

Texas  &  New  Orleans  RR.  Co.  equip- 
ment   6% . 

Total  Proprietary  Companies 

$20,481,000  00 

$11,258,000  00 

$11,258,000  00 

$9,223,000  00 

Other  Companies — 
Associated  Oil  Co.  first  mortgage  5% 

$3,006,000  00 

$750,000  00 
3.000  00 

624,000  00 

1,425,000  00 

765,000  00 
0252,300  00 

5,094,000  00 
770,000  00 

95,000  00 

50,000  00 
3,000  00 

1,449,000  00 
158,000  00 

1,000  00 

992,000  00 

41,000  00 
1,008,000  00 

S750.000  00 

Calexico  School  District  6% 

3,000  00 

Coos  Bay  Roseburg  &  Eastern  RR.  & 
Nav.  Co.  first  mortgage  6% 

625,000  00 

624,000  00 

Los  Angeles  Interurban  Ry.  Co.  first 
mortgage  5%_. 

1,425,000  00 

Los  Angeles  Pacific  Co.  first  mortgage 

765.000  00 

Mexican  Consolidated  Public  Debt  3% 

0252,300  00 

Northwestern  Pacific  RR.  Co.  first  and 
refunding  mortgage  4  y2  % . 

5.094,000  00 

5,094,000  00 

Pacific  Electric  Ry.  Co.  first  mtge.  5% 

770,000  00 

Riverside    &   Arlington   RR.   Co.   first 
mortgage  4  %    _      

95,000  00 

San  Jose- Los  Gatos  Interurban  Ry.  Co. 
first  mortgage  5%    . 

50.000  00 

Silsbee  School  District  6% 

3,000  00 

Southern  Pacific  Co.  (C.  P.  Stock  Col- 
lateral) 4% 

30,218,500  00 
316,000  00 

1,115,000  00 

1,485,000  00 

400,000  00 

$1,000,000  00 
142.000  00 

$1,000,000  00 
1-12.000  00 

449,000  00 

Sunset  RR.  Co.  first  mortgage  4% 

16.000  00 

Utah  Light  &  Power  Co.    consolidated 
mortgage  4  %  .  . 

1,000  00 

Utah  Light   &  Railway  Co.   first  con- 
solidated mortgage  5% 

992.000  00 

Utah  Light   &  Railway  Co.   collateral 
trust  6%   notes   .. 

41  .000  00 

Bonds  of  other  companies 

1.008,000  00 

Total  Other  Companies 

$13,480,300  00 

$1,142,000  00 

$1,142,000  00 

$12,338,300  00 

Total  Bonds... 

$33,961,300  00 
415,461,17  1   90 

$12,400,000  00 
73,448,800  00 

$12,400,000  00 
322,213,233  00 

$21,561,300  00 

Total  Stocks  (Table  No.  9) 

$168,090,233  00 

$80,674,200  00 

93,248,241  90 

Total  Stocks  and  Bonds 

$449,422,774  90 

$168,090,233  00 

$80,674,200  00 

$85,848,800  00 

$334,613,233  00 

$114,809,541  90 

a  Companies  whose  earnings  and  expenses,   transportation   and   traffic  statistics  are  embraced   in    the  accompanying  statements  for  "Proprietary 
Companies." 

o  Mexican  currency. 
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No.  13.—  ASSISTS — PROPRIETARY  COMPANIES— JUNE  30  1907 


I  •.,  .  ssets— 

id  and  Cr; 
Expi  n     'u.i    r  new  line 


Totai   ..-  

Sinking  hinds  (No.  17) 
[.and  grant  accounts  (Wo 
Trust  funds  (No    19)    -      


Total 
.     [907. 


Total 


itlon. 


i  'nrri  ni  Assets — 

( !ash 

Kills  receivable  .  .__.. 
Vgents  and  conductor. 

Traffic  balances 

Individuals  and  compan  i 

U .  S.  G  >vernir.ent  transpo 

Bonds  owned  (No.  15) 

Cash  and  bonds  deposits      •  :  linst  bonds 

satisfied  of  mortgage — 
Bonds    to    be    exchanged    for    refunding 

bond.> 
Material,   fuel    and    other    supplies 

Tola;    .  


7  >t  ft  rri  'l  A  ;;s:ls  - 
individuals  and  companies 
hand  and  other  propei  I  v 
S1  oclcs  owned  (No.    i  B) 

Total    ._.._...-■-. 


Proprietary  Companies  — 
Central  Pacific  Ry.  Co. 
Direct  Navigation  Co    . 
Galvesti  n  I '  i.iTisb-.irc  &  San  Antonio  Rj  . 

Co  

Houston  Bast  &  West  Texas  Rj    Co 
Houstoj    -fe  Texas  Cent  i  tl  Co.. 

Louisiana  Western    UP.    Go  

Morgan's  Louisiana  &Tex  is  RR.  &SS.Co 
i  iregon  &  California  RR.  -  to 

Southei  •)  Pacific  Terminal  Co 

Texas  &  New  Orleans  RR.  Co.  . 


SR9!  ,845.910  67 
9,234,989  45 


5703   080,900  12 

:  ■  .  i  07:.  ii, - 
567  94 
078  86 


*Tt  tal 
June  3u  1906. 


$685,866,166  28 
5,553.632  S7 


$691  ,419  ,799  15 
16,400,686  96 
1,530, OK  j  74 
254,658  54 


$717,651,616  99  $709,605,726  39 


Tot;  . 
s  tithi  rn  i'.v.  Iflc  < !n 


1  ont    ><ir ui    \  ssets— 
Rolling  stock  replacen 
Individuals  ana  companies 

ed  accounts 
s    P.  Co.  unadjusted  accou 


222  11 

565,591   31 

885,077  35 

10.535  29 

i  ,048,669  80 

190.803  80 

'   281  ,759  90 

794,983  7S 

4115. aim  00 
4,612,445  34 


$10,162,588  68 


$3,182,336  51 
783,277  42 
333.2a:!  53 
so. o.so  86 
1  .077.170  52 
146,947  2  1 
799,556  53 

889,983  7.s 

16.000  00 
4,433,946  32 


511  ,742,557  71 


S422,  117  11 
575  080  61 

330,723  41 


SI  ,328,221  13 


$305,750  65 
590,775  62 
322,850  91 


$1  ,219,377  18 


82,041  G2 

e  i'i  05 

39o,  09 1  48 1 
63  016  53 
28,459  79 
59  856  05 

348.337  15 
2,041   63 


:  :    308  8  I 
$1  ,027,802  14 


10,283  2-i 


?25  72 
7,266  81 

'   i  752    13 
009  29 


Dotal    -    

Profit      1  ■  (  (No,   12) 

Totai  Assets  -  . 


754  25 


$7  850   188  27 


$787,215,454  7" 


1 
3,0 


$2,057    11 
51  .096  7  2 

10,890  09 

7.".  .1  id  75 


156,283  08 
114,1  12  06 


$6,8  13  00 


36,075  18 
145,436  37 


$188,354  55 


$9,105,328  23 


$790,731  ,769  2c 


*The  assets  for  the  fiscal  year  1906,  given  in  this  table,  have  been  re-dis- 
tributed to  accord  with  the        s  Ification  observed  lor  the  fiscal  year  1907. 


No.  14.— LIABILITIES— PROPRIETARY  COMPANIES— JUNE  30  '07. 


/  /  ABILITIES. 


( 'apital  Liabilities 

Capital  stocU  .. . 

Prefert  ed  stock .  . 

Funded   and   other   fixed   interest-bearing 

debt   (No.  ."))__  : 

Equipment   trust  obligations  (No.  5) 

Three  per  cent  notes  to  U.  S.  of  America 

(No.  5) .    - 


Total 


( 'urrent  Liabilities — 
Coupons  matured — unpaid 

Coupon  due  July  1 

Interest  accrued  on  bonds  to  June  30  but 

not  due _  

Di\  idends  due — unpaid 

B  mds  satisfied  of  mortgage  but  not  pre 

sented 

Matured  or  called  bonds 
individuals  and  companies 
r,  ,1  ffic  balances 
Ivans  and  bills  payable 
Vouchers  and  pay  rolls 

Total 


Defem  it  Liabilities 
I udlvlduals  and  com panies 
Taxes  assessed  but  n  .t  due 
Sinking  funds  uninvested  (No.   17) 


Total 


Proprietary  Comp  inii  1 
Direct  Navigation  Co 
Galveston  Harrisburg  <fc  San  Antonio  Ry 

Co 

Houston  East  &  West  Texas  Ry.  Co 

Houston  &  Shreveport  RR.  Co 

M  luston  cv  Texas  Central  RR.  Co_- 
[heria   &  Vermilion  RR.  Co.  . 

L  luislana  Western  RR.  Co 

Morgan's  Louisiana  &  Texas  RR.&  SS.Co. 

Southern  Pacific  RR.  Co_. 

S  luthern  Pacific  Terminal  Co. 

Texas  &  New  Orleans  RR.  Co  -    - 


Total .- 

Southern  Pacific  Company 


Total 
June  30  1907. 


$309,770,572  mi 
25,400,000  00 

322.S43.50S  77 
2, 578, 000  00 

11.762,543  12 


$672,354,623  S9 


$356,481  18 
409,580  00 

658,093  35 
6,327  00 

608.000  00 

8S.7L".  92 

91,158  38 

322,322  49 

280,000  00 

2,405,946  88 


$5,220,623  20 


$42,322  85 

371  ,913  44 

64.076  23 


$478,312  52 


S  15,104  7: 

16,668  T 
28,459  79 
63.016  53 


135,589  10 
212.748  05 
126  ,7  IS  21 
4,083  25 
58,084  79 
382.004  3(1 


*Total 
June  30  1906. 


$309,770,572  00 
25,200,000  00 

323,980,293  1)5 
2.850,000  00 

17.643,814  68 


$679,450,679  73 


$562,099  48 
432  105  00 

665,036  19 
6,315  00 

024.000  00 

75.713  92 

256,505  77 

105,848  70 

50,000  00 

1,984,820  00 

$4,763,044  06 


$2(19, 90  1  30 
240,612  05 
175,753  15 


S686.266  50 


$1,043,077  57 


$19,739,147  13 


( 'onting  nl  Liabilities 
PI  iatlng  equipment  replacement  fund 
R  lllng  seal;  repUicemeul  fund    .    - 
Structures  replacement  fund 
1  nsurance  fund 
Fund  for  refunding  outstanding  old  bonds 

of  S    P.  RR.  Co 
Unadjusted  accounts 
S.  P.  Co.  unadjusted  accoun 
individuals  and  companies. 
Principal   of  deferred   pas  ments  on   land 

contracts 


Total 

Pr  .lit  and  loss  (No.    12) 
Total  liabllitii  s 


$133,742  14 

128,146  69 

5,657  95 

161  ,603  23 

14.100  13 
1  .399,964  55 


in. S74  23 
1  .423,583  44 


$3,616,672  36 


$84,756,998  03 


$787,215,454  70 


$190,740  11 
1  ,031  ,763  03 

"60,858  34 

14.252  41 

128.707  49 

1  .748,390  47 

415,145  42 

2,057  40 

41  70 

3,862,274  08 


$7,454,236  45 


$19  780  944   18 


$105,176  31 

104,289  36 

175  65 

71.464  03 

145.336  38 

825,212  80 

63,422  58 

30,427  17 

2.174.929  65 


$3,520,433  93 


$75,070,164  35 
S790.731.769  20 


•  i'lie  liabilities  for  the  fiscal  >.  t':'r  of  1906,  srlven  in  this  table,  have  been  re- 
distributed to  accord  with  the  classification  observed  for  the  fiscal  year  1907. 


— The  twentieth  annuel  statement  of  the  American  Real 
Estate  Go.  at  527  Fifth  Ave.  (Night  and  Day  Bank  Building), 
this  city,  which  was  advertised  in  last  week's  issue  of  the 
"Chronicle,"  is  ready  for  distribution  and  will  be  mailed  on 
request,  with  full  information  regarding  its  6%  bonds  basis  I 
on  the.  ownership  of  selected  New  York  realty.  On  Jan.  1 
1908  the  concern  had  $8,047,365  in  developed  properties 
ready  for  building  improvement;  $691,278  buildings  in  course 
of  construction  and  hind  therefor,  $1,059,060  of  rental 
properties — lands  and  buildings;  $488,811  mortgages  re- 
ceivable, besides  $178,927  of  cash  in  banks  and  offices. 
Against  the  $10,558,500  of  assets  there  are  outstanding 
$7,501,420  of  its  bonds  and  certificates  and  also  $1,304,914 
real  estate  mortgages.  f'apital  stock  is  $100,000  and  surplus 
$1,540,969.  The  cur-  "j.any's  statement  is  certified  by 
Patterson,  Teele  &  Dennis,  certified  public  accountants,  the 
real  estate  valuations  were  appraised  by  The  Real  Estate 
Board  of  Brokers  of  kheCity  of  New  York,  and  the  titles  to 
properties  are  insured  by  the  title  guarantee  companies. 
The  American  Real  Estate  Co.  commenced  business  in  1888. 
The  company  issues  two  kind-  of  bonds  for  investment,  viz.: 
ii'  ,  coupon  income-bi  aring  bonds  at  par  in  denominations  of 
si  in),  $500,  $1,000  and  $5,000,  or  any  desired  amount, 
paying  0%  interest  semi-annually  by  coupons  attached,  and 
r>',,  accumulative  inc  ae  savings  bonds  purchasable  by 
installment  payments  ering  terms  of  10,  1  ">  or  20  years. 
The  executive  staff  is  follows:  Edwin  K.  Martin.  Presi- 
dent; Dyer  B.  Holmes,  Vice-Presidenl  Iward  B.  Boynton, 
Second  Vice-President;  William  B.  Hinckley,  Secretary; 
Richard  T.  Lingley,  Ti  irer,  and  Francis  H.  Sisson,  Asst. 
Secretary,    Jamen  I  <  <  Mey<  .  -.  Coui 

The  Win.  If.  O  a  Bond  &  M  tgage  Co.  of  Macon, 
Mo.  (which  durin  \  th  si  few  yeai  I  uilt  up  an  exten- 
sive and  hi:      .       .  municipal  boi less  in  that  city)  is 

about  to  remove  its       i    quarters  to  St.  Louis,  which  offers 

i  field  foi  development.     The  William  R.  Compton  Co. 

hi     leased  commodious  offices  on    the   second   door  of   the 

Merchants,  Laclede   National    Bank    Building,   and    will   be 

idy  for  business    i  March   1st*    Connected  with  the 


company  are  Wm.  Foley  (formerly  with  the  Mercantile 
Trust  Co.),  Mr.  Dysart,  Mr.  Emmert  and  Mr.  Clarkson  Potter 
— all- gentlemen  of  experience  in  the  handling  of  investment 
securities. 

— Fisk  &  Robinson,  35  Cedar  Street,  in  the  February  issue 
of  their  "Monthly  Bulletin  of  Investments,"  give  in  parallel 
columns  an  analysis  of  the  Fowler  bill,  the  currency  measures 
proposed  by  the  American  Bankers'  Association  and  the 
Aldrich  bill.  They  discuss  at  length  the  relative  merits  of 
the  three  propositions,  giving  their  approval  to  the  Fowler 
bill,  and  as  a  compromise  measure  the  recommendations 
of  the  American   Bankers'  Association. 

— The  stock-brokerage  firm  of  Tracy  &  Co.  has  completed 
the  removal  of  its  main  Chicago  office  to  spacious  and  well- 
equipped  quarters  in  the  rotunda  of  The  Rookery — the  fine 
suite  formerly  occupied  by  Chas.  G.  Gates  &  Co.,  and  later 
by  Harris.  Winthrop  &  Co.  Tracy  &  Co.  also  retain  an 
office  in  the  First  National  Bank  Building,  which  is  under 
the  management  of  G.  C.  Morgan. 

— Spencer  Trask  &  Co.,  investment  bankers,  William  and 
Pine  Sts.,  New  York,  announce  the  publication  of  the  1908 
edition  of  their  booklet  entitled  "Statistical  Tables,"  copies 
of  which  may  be  had  on  application.  The  current  edition 
comprises  84  pages  and  is  replete  with  information  relating 
to  American  railroad  and  industrial  companies  dealt  in  upon 
the  New   York  Stock  Exchange. 

—  Hayden,  Stone  &  Co.,  New  York  and  Boston,  have  is- 
sued a  circular  regarding  the  Interborough-Metropolitan  Co. 
and  its  4^%  collateral  trust  gold  bonds,  dated  1906  and 
due  April  1  1956,  which  at  present  prices  return  the  investor 
l]/2%  interest  and  are  recommended  as  a  "decidedly  attrac- 
tive speculation ." 

— -W.  (bah. mi  Browne  announces  that  he  has  opened  an 
office  in  Montreal  as  a  dealer  in  government  and  municipal 
bonds  and  debentures,  and  other  high-grade  securities, 
under  t  he  name  of  W.Graham  Browne  &Co.  The  company's 
quarters  are  in  the  Bank  of  Ottawa  Building,  222  St.  James 
Street . 
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COMMERCIAL   EPITOME. 

Friday    A  <yW,  Feb.   7    1908. 
The  trend  seems  to  be  toward  improvement  but  the  pre- 
vailing sentiment  is  still  in  favor  of  very  conservative  trad- 
ing.    Prices  show  no  marked  change. 


Stocks  of  Merchandise. 


Lard    tierces 

Cocoa bags 

Coffee,   Brazil bags 

Coffee,  Java ' mats 

Coffee,  other bags 

Sugar    hogsheads 

Sugar bags,    &c. 

Hides No. 

Cotton bales 

Rosin barrels 

Spirits    turpentine barrels 

Tar barrels 

Saltpetre    - bags 

Manila  hemp bales 

Sisal  hemp bales 

Flour barrels  and  sacks 


Feb.  1 
1908. 

7.750 

12,500 

1,303,945 

36,425 

191,563 


7.000 
122,740 


4,200 

12,465 

3 ,350 

47,400 


Jan.  1 
1901. 


5,640 

7,250 

3,367,067 

48,500 

209,586 

5,800 

none 

7,900 
140,438 


6,550 
20,400 

1,460 
24,500 


Feb.  1 
1907. 

6,525 

8,270 

1,199,175 

274,138 

280,000 

I. Slid 

8.840 

4,000 

139,177 

17,870 

755 

776 

1 ,350 

11,225 

2,816 

66,200 


Mon. 

7  Ut  •  . 

Wed. 

ThUTS. 

I-'ri 

7.55 

7.67  ! 

7.60 

7 .  55 

7.52 

7.67  '. 

:  82 

7.75 

7.70 

7.67 

LARD  on  the  spot  has  been  weak,  owing  to  the  continued 
stagnation  of  trade,  liberal  receipts  of  live  hogs  and  larger 
offerings  of  product.  City  "%@l\ic  and  Western  7*H$c 
Refined  lard  has  also  been  weak,  with  trade  quiet  and  lim- 
ited to  local  jobbers.  Refined  Continent  8.10c  South 
America  8.85c.  and  Brazil,  in  kegs,  10.15c.  Speculation  in 
lard  futures  at  the  West  has  been  moderately  active.  Prices 
have  shown  irregularity  but  the  undertone  of  the  market 
has  continued  easy  in  the  main,  owing  to  the  dulness  of  the 
cash  markets,  a  bearish  statistical  position  and  liquidation  . 

DAILY   CLOSING   PRICES  OF   LARD    FUTURES   IN   CHICAGO. 
So, 

May  delivery 7  67  ! 

JUly  delivery 7  80 

PORK  on  the  spot  lias  been  dull  and  easier.  Mess  $14@ 
$14  50,  clear  $15  25@$16  50  and  family  §17.  Beef  has  been 
quiet  with  prices  irregular  but  in  the  main  somewhat  easier. 
Mess  $10  50@811,  packet  $11@$12,  flank  $11(5:412,  family 
$13@$14  75  and  extra  India  mess  $20  25@$21.  Cut  meats 
have  been  quiet  and  st<  ady;  pickled  hams  9@10c.  and  pick- 
led bellies,  14@10  lbs.,  7}4@8}£c.  Tallow  has  been  quiet 
and  steady;  City  5|Hi@5;^c  Stearin <-  have  been  dull  and 
easier;  oleo  7^@7^c.  and  lard  8  \4,c.  Butter  has  been  quiet 
and  firmer;  creamery  extras  34c.  Cheese  has  been  quiet  and 
steady;  State,  small,  fine,  lSjkjtC  Eggs  have  been  quiet  and 
firmer;  Western  firsts  2  '• :  _•;<'  25  '• ..  <•. 

OIL. — Cottonseed  ha?  been  easier;  prime  summer  yellow 
39c.  Linseed  has  beest  quiet  and  steady;  City,  raw.  Ameri- 
can seed,  44@45e.;  I  filed  45(3  46c.  and  Calcutta,  raw,  70c. 
Lard  has  been  dull  and  easier;  prime  69@71c.  Cocoanut  has 
been  quiet  and  steady  ;  ( !<  ichin  8J  \  (5  3  :  _.'•.  and  Ceylon  (i  ; ,  (5 
7 '■_,(■.  Olive  has  beer*  quiet  and  steady;  yellow  65@75c. 
Peanut  has  been  quiet  and  steady:  yellow  65@80c.  Cod 
has  been  quiet  and  sti  ady;  domestic  12@43c.  and  Newfound- 
land 44@45c. 

COFFEE  on  the  spot  has  been  quiet  and  steady;  Rio  No.  7, 
<}L4@/6Lgc.  West  India  growths  have  been  quiet  and  steady? 
fair  to  good  Cucuta  9;j^@9%c.  Speculation  in  future  con- 
tracts has  been  quiet  and  prices  have  shown  no  noteworthy 


change. 


It  is  still  a  waiting  market. 


The  closing  prices  were  as  follows: 


February 

6.10c. 

....   6.2  ii 

October  .    _ 

''..40c. 

March 

6.10c. 

Ji     | 

...   6.30c. 

November    

6.45c. 

April 

6.15c. 

December 

6.50c, 

May    

6.20c. 

ptember  .  ._ . 

-         6.40c 

January 

6.05c 

SUGAR. — Raw  dull  and  steady.  Centrifugal,  96-degrees 
test,  3.75c;  muscovado,  89-degrees  f  st,  3.25c;  molasses, 
89-degrees  test,  3c.  Refined  quiet  and  steady;  granulated 
4.S0c.     Teas  and  spices  have  been  fairly  active  and  steady. 

PETROLEUM.— Acti v,.  and  firm;  refined,  barrel.-,  8.75c; 
eases  10.90c  and  bulk  5c.  Gasoline  active  and  firmer;  86- 
degrees,  in  100-gallon  drums,  22c;  drums  $8  50  extra. 
Spirits  of  turpentine  dull  and  steady  at  55^c  Rosin  dull 
and  steady;  common  to  good  strained,  $4. 

TOBACCO. — Domestic  leaf  has  been  in  light  request. 
1  he  output  of  cigars  continues  on  a  reduced  scale  and  manu- 
facturers show  no  disposition  to  anticipate  requirements. 
Prices  are  reported  easier  in  some  cases.  Foreign  tobacco 
has  been  quiet  and  steadv. 

COPPER  dull  and  easier;  lake  133  ■'.@13%c.;  electrolytic 
13%@13^c  Lead  quiel  and  -"ady  at  3.70c.  Spelter 
dull  and  firmer  at  4.55@4.65c  Tin  quiet  and  firmer; 
Straits  283^c     Iron  has  been  quii  ■'  steady;  No.   1   Nor- 

thern $18  50@$IS  75,  No    2  So, ulnar,  *17  25<al*17  75. 


COTTON. 

Friday  Night,  Feb.  7  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
215,113  bales,  against  284,735  bales  last  week  and  253,891 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  6,391 ,212  bales,  against  7,525,840 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,134,628  bales. 


Receipts  at — 

Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston  ._ 

Port  Arthur 

Corp.Christi,&e_ 

New  Orleans 

Mobile    -    .    .    -_ 

Peusacola : 

Jacksonville,  &c. 
Savannah 
Brunswick 
Charleston 

Georgetown 

Wilmington 

Norfolk  _  _    _  _ 
N'port  News,  &c. 
New  York..    _ 

Boston 

Baltimore 

Philadelphia 

11,050 

7",  9  62 

734 

2,650 

4,3 10 

718 

l",105 
988 

13,455 

16,251 
1,865 

3,562 

"232 

1,576 
3,275 

"39 

22,455 

11,984 
1,323 

6,870 

"35 

1,072 
1,320 

""39 

10,237 
6,308 

11,880 
950 

3~523 

""47 

50 

1,031 

1 ,333 

"64 
"23 

13,332 

7~~,414 

734 

3",352 

"465 

l",241 
842 

""47 

9,720 

3.941 

11,367 

487 

3,424 

2,983 

157 

1,294 

1,984 

50 

35 

1,928 

80,249 
6,308 
3,941 

66,858 
6,093 
2,650 

25",041 

2,983 

1,654 

50 

7,319 

9,742 

50 

99 

1,928 
148 

Total  this  week 

29,517 

40,255 

45,098 

35,446 

27,427 

37,370 

215,113 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
February  7. 


G.ih  rston 

Port  Arthur 

(  hi  p.  Christi ,  &C- 

Xew    Orleans 

Mobile   

Pen;  icola 

Jacksonville,   &e_ 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

X.if  11; 

N'pcrt  News 

New  York  

Boston 

Baltimore 

Philadelphia 


Total 215,113 


1907-08. 


1906-07. 


Tills 

week . 


80,249 
6,308 
3.941 

66,858 
6  ,093 
2,650 

2  V,  041 
2.983 
1,654 

50 
7,319 
0,742 

50 

99 

1,928 
148 


Since  Se-p 

This 

Since  Sep 

1  1907. 

week . 

1   1906. 

1,816,598 

119,037 

2.968,814 

92,487 

8,529 

107,364 

30,837 

28.172 

1,464,253 

67,743 

1,758,559 

265,270 

4.281 

215,587 

126,407 

98,325 

6,694 

242 

6,114 

1  ,292,698 

21,521 

1,228.066 

193,775 

5,916 

134,919 

182,777 

1,769 

126,737 

337 

19 

1,082 

431.234 

5,664 

287,667 

423,822 

10,404 

441,558 

5,422 

2,148 

25,132 

2,979 

63 

13,117 

5,011 

1,774 

43,328 

44.933 

2,097 

36,942 

5,678 

82 

4,357 

6,391,212 

251,289 

7,525,840 

Stock. 


1908. 

1907. 

211,530 

392,142 

256,466 
41,535 

34~9~474 

35,393 

~95",6il 
17,575 
20,768 

11~5",294 
10,385 
13,116 

8,284 

23,739 

130 

120,794 

7,798 

13,871 

2,736 

13,797 
42,307 
3.448 
141,780 
9,882 
9,674 
1,598 

820,837 

1,138,290 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

Galveston  - .  - 
Pt.  Arthur,  &c. 
New  Orleans, 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilming'n,&c 

Norfolk 

N'port  N.,  &c 
All  others 

Total  this  wle 

Since  Sept.  1  - 


1908. 


1907. 


1906. 


1905. 


80,249       119,0371 


10.249 

66,858 

6,093 

25,1  !i 

2,983 

3  ,7.i4 

7,319 

J, 74  2 

50 

4,825 


8,529 

67,743 

4 ,28 1 

21,521 

5,916 

1 ,788 

5,664 

10,401 

2,148 

4,258 


53 

41 
2 

12 
8 
1 
1 
5 
1 


215,113       251,289 
6,391,21217,525,840 


,721 
974 
.6371 
,746| 
,770i 
,542 
,078 
,079! 
,479 
,078 
,501 


131.605 
5,864,051 


13,755 
1,121 

37,932 
3,587 

11,997 
2,487 
1,155 
2,094 
6,304 
188 
4,934 


85,544 


6.726,971 


1904. 


33 
49 
16 

8 
6 


,428 
498 
,730 
,985 
.  1  1 3 
986 
1  90 
,637 
,527 
663 
,060 


127,081 
6.238,757 


1903. 

58,272 

13,846 

55.888 

3,560 

23,161 

1,878 

1,648 

2,214 

9,323 

584 

21,711 

192,085 

,213,592 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  223,086  bales,  of  which  111,837  were  to  Great  Britain, 
4,098  to  France  and  107,151  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  ending  Feb.  7 

1908. 

From  Sept.  1  1907  to  Feb 

.  7  1908. 

/'  sports 
from 

Exported  to — 

Exported  to — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Fr'nci 

nent. 

Total. 

Britain. 

France 

nent. 

Total. 

Galveston 

54,130 

:;i,'is.' 

S9.112 

770.765 

223, 3S4 

516.96S 

1,511,118 

Port  Arthur 

6,308 

6,308 

43,673 

48.814 

92,487 

Corp.Christl,&i 

1.32S 

1,328 

Now  Orleans 

21. 807 

34,059 

55,866 

611,983 

171.571 

422,252 

1,205,806 

Mobile  . 

0,294 

6.294 

61,459 

41,251 

77,914 

ISO. 624 

Pensacola 

2,850 

2,850 

34,435 

36,704 

59.527 

130,666 

Fernanclina    . 



Savannah  . 

3,265 

21,453 

24,718 

150,446 

83,834 

526. 85S 

761,138 

Brunswick.  _ 

5  641 

5,641 

77,570 

81.331 

158,901 

Charleston .  - 

2,300 

2,300 

10,408 

34.050 

44.518 

Wilmington. . 

122,757 

28,520 

266  873 

418,150 

Norfolk  _. 

2,734 

2.734 

24,549 

3.S53 

28,402 

Newport    News 

1,336 



1,330 

\   si    k'ork.. 

4,403 

833 

4,027 

9.263 

197,939 

27,122 

197.26S 

422,329 

Boston 

7.417 

147 

7,564 

118,619 

5,102 

123.721 

Baltimore 

1,180 

1,180 

35.103 

3,400 

56.484 
S.600 

94,987 

Philadelphia  . . 

1,923 

1 ,923 

35.523 

44,123 

1 

. 

1 

San  Franci  ico 

37,461 

37,461 

Seattle    . 

7,333 

7.333 

49.161 

49.161 

Tacoma 



28,843 

2S.543 

Portland,  Ore. 







Pembina 



i).  trolt 









1,625 

1.625 

Total 

111,837 

4,098 

107,151 

223, 0S6 

2,298,251 

615, 7S6 

2.422.38S 

5.336,425 

Total  1900-07. 

125,946 

15.S53 

82.017 

223,816 

2,598,901 

672.S07 

2.471,693 

5.743.401 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York.         ...,,.  .  .*         I 
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Feb    14  at— 


New  Orleans. 

Galveston 

Savannah  — 

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports. . 

Total  1908, 
Total  1907- 
Total  1906- 


On  Shipboard,  Not  Cleared  for — 

Great 
Britain. 

France 

Ger- 
many. 

7,940 
32.674 

ll",466 

2~,8o6 
13,000 

Other 
Foreign 

Coast- 
wise. 

Total. 

20,702 
13,202 

4,500 

2,500 

3,000 

12,000 

23,175 
23,182 

¥,550 
""300 

10,716 
16,564 

2,666 

1 ,000 

885 
4,342 
3,200 
1,700 

400 
16,714 

63,418 

89,964 

3,200 

1,700 

20,850 

19,214 

8,100 

26.000 

55,904 
56,930 

41,682 

51,207 

50,664 

8,622 

67,814 
53,688 
29,997 

30,280 
32,938 
27,315 

27,241 
42,128 
18,766 

232.446 
236,348 
126,382 

Leaving 
stock . 


193,048 

121,566 

92,411 

19,068 

20,685 

4  ,525 

112,694 

24,394 


588,391 
901,942 
786,358 


Speculation  in  cotton  for  future  delivery  has  been  on  the 
whole  quiet,  trading  being  limited  for  the  most  part  to  pro- 
fessional operators,  and  the  net  changes  in  prices  have  been 
slight.  The  outside  public  still  holds  aloof,  reports  have 
been  current  from  time  to  time  that  short  time  is  likely  in 
Lancashire,  the  stock  market  has  been  depresssd,  and  at 
times  the  crop  movement  has  increased  somewhat.  Liver- 
pool prices  have  shown  the  effects  of  American  selling  there, 
and  Liverpool,  Southern  and  Wall  Street  selling  has  also 
been  more  or  less  of  a  feature  of  the  trading  here,  so  far  as 
it  showed  any  feature  at  all.  There  has  been  a  certain  amount 
of  liquidation  all  the  week,  and  at  times  room  traders  have 
put  pressure  on  the  market.  Some  large  operators  who 
have  bought  March  and  May  are  said  to  have  sold  July,  and 
the  President's  message  with  its  reflections  on  speculation 
in  commodities  as  well  as  stocks  has  been  followed  by  pro- 
posed anti-option  legislation  in  the  New  York  Assembly,  a 
message  to  both  houses  of  the  Mississippi  Legislature  recom- 
mending that  laws  be  enacted  prohibiting  speculation  in 
futures,  and  a  speech  by  the  Governor  of  Alabama  attacking 
the  so-called  "gambling"  in  cotton,  all  of  which  has  a  ten- 
tency  to  curtail  speculation,  already  fallen  to  very  small 
proportions.  The  season,  moreover,  is  approaching  for 
preparations  for  the  new  crop,  and  according  to  some  of  the 
Texas  reports  there  is  likely  to  be  an  increased  acreage 
planted  in  that  State,  owing  to  the  breaking  up  of  new  lands. 
Finally,  spinners,  according  to  most  reports,  are  buying  only 
from  hand  to  mouth,  with  the  trade  in  cotton  goods  as  a 
rule  on  a  restricted  scale.  On  the  other  hand,  however,  spot 
markets  have  for  the  most  part  been  firm,  and  it  is  denied 
that  there  is  any  possibility  of  short  time  in  Lancashire  in 
the  immediate  future,  some  reports  stating  that  not  a  few 
English  mills  are  sold  ahead  for  some  months  to  come.  The 
Southwestern  crop  movement  of  late  has  been  light,  some 
large  spot  interests  are  said  to  have  been  buying  March,  and 
certam  Wall  Street  people  have  been  buying  May,  apparently 
for  both  sides  of  the  account.  But  the  feature  which  stands 
out  the  most  distinctly  is  the  dulness  of  the  speculation. 
Even  professional  operators  as  a  rule  are  inclined  to  proceed 
very  cautiously,  awaiting  more  light  on  the  general  trade 
and  financial  situation.  Much  of  the  business  in  such  circum- 
stances has  been  done  by  a  few  prominent  groups  of  operators 
some  of  whom  have  been  buying  March  and  May,  even  if 
they  have  sold  July  against  it,  while  others  appear  to  have 
been  retiring  short  commitments,  if  they  have  not  really 
switched  to  the  bull  side.  Taken  as  a  whole,  it  is  a  quiet 
period  not  only  in  speculation  but  also  in  business  in  the 
actual  cotton.  To-day  prices  were  irregular,  owing  to  a 
noticeable  pressure  to  s^ll  July,  attributed  to  prominent 
people,  accompanied  by  considerable  buying  of  May.  July 
closed  8  points  lower  and  other  months  unchanged  to  2 
points  higher.  Receipts  were  light,  exports  large  and  spot 
market  firm.  Spot  cotton  here  has  been  quiet.  Middling 
uplands  closed  at  11.70c. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair  ._ c.1.75  on!Strict  low  mld.-.C-O  30  off  Middling  tinged.  _c.0.30  off 

Strict  mid.  fair 1.50  on  Fully  low  mid 0.65  offiStrictlow  mid.  ting. 1.00  off 

Middling  fair 1.25  on  Low  middling 1.00  offiLow  mid.  tinged-. .1.80  off 

Barely  mid.  fair.. .1.00  on  Barely  low  mid 1.25  offStrlct  g"d  ord.  ting. 2.00  off 

Strict  good  mid 0.75  on!Strlct  good  ord 1.50  off! Fully  Mid.  stained.  1. 09  off 

0.62  onjFully  good  ord 1.75  ofljMlddllng  stained. .  1.25  off 

0.50  onjGood    ordinary 2.00  offJBarely  mid.  stained  1.75  off 

0.37  on'Strlct  g'd  mid.  tgd.0.35  onlStrlct  low  m.  staln_2.25  off 

0.25  onGood  mid.  tinged..     Even  Fully  1.  m.  stalned_2.62  oft 

Middling Basis, Strict  mid.  tinged.. 0.20  offiLow  mid.  stained. .3.00  off 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Fully  good  mid 
Good    middling. 
Barely  good  mid 
Strict  middling 


Feb.  I  to  Feb.  7 —  Sal. 

Middling  upland ._  .  ]  I  .65 


Mon. 
11.65 


1  ues 

1  1 .85 


Wed     Thurs 
11.70      11.70 


Fri. 

11.70 


NEW  YORK   QUOTATIONS  FOR  32  YEARS. 


1908-C-.      11.7011900. c 8.56 

19(17 .11.05   1899 6.54 

1906  11.25   1898  6.06 


1905 7.80 

1904       L5.50 
1903      .  9.25 
1902 
1901- 


1892.C 7.31  |  1884.C 10.75 

1891 9.25  1883 10.19 

1890.. 11.19  1  1882 1  1  .94 

1897       _  7.31  189!)       ..10.12  1881... 11.56 

1896     ...  8.25  1888 10.56|1880 13.00 

1895 5.62J  1887 9.50  |  1879 9.56 

.  X.39I1894 8.00J1886 9 . 1 9  I  1878 11.06 

9.75  i  1893 9.31  |  1885 1 1.12  !  1877 12.75 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday. _ 

Monday 

Tuesday  _. 
Wednesday 
Thursday  „ 
Friday 

Total . . . 


Spot  Market 
Closed. 


Quiet 

Quiet   . '. 

Quiet  20  pts.  aclv. 
Qulet  15  pts.  dec  . 

Quiet 

Quiet 


/•  ulttres 

Market 
Closed . 


Steady 

Steady - 
Steady - 
Steady - 
Steady  _ 
Steady 


Sales  of  Spot  and  Contract. 


I  Con- 
Export  sum'n. 


300 


100 

loo 

100 


900 


Con- 
tract. 


1,200 


500 


1  ,700 


Total. 


1,500 

"166 
100 

900 


2,600 


FUTURES. — The^highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night,  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 


February  7 —  1908. 

Stock  at  Liverpool bales. 1 ,062.000 

Stock  at  London 1    ,000 

Stock  at  Manchester  _ ..       67  ,0i)0 


1907.  1906.  1905. 

902,000  1,216,000  942,000 

1O.0U0  10,000  12,000 

73,000  59,C00  45,000 


Great  Britain  stock . 


Total 

Stock  at  Hamburg: 14,000  12,000 

Stock  at  Bremen ...  400,000  414,000 

Stuck  at  Antwerp 

Stock  at  Havre 216,000  277,000 

Stock  at  Marseilles 4,000  3,000 

Stock  at  Barcelona 36,000  18,000 

Stock  at  Genoa 30,000  124,000 

Stock  at  Trieste 19,000  2,000 

Total  Continental  stocks 719,000  850,000 


1,14  1.000        985,000    1,285,000        999,000 


Total  European  stocks ---1,859,000 

India  cotton  afloat  for  Europe.-.  123,000 

American  cotton  afloat  for  Europe  760,409 

Egypt, Brazil. &c, ant. for  Europe-  54,000 

Stock  In  Alexandria,  Egypt 212,000 

Stock  In  Bombay,  India 548,000 

Stock  inl'.S.  ports 820,837 

Stock  in  I! .  S.  interior  towns 535,162 

U.  S.  exp arts  to-day 76,281 


1,835,000 

183,000 

913,928 

66,000 

234,000 

505,000 

1,138,290 

611,155 

18,748 


Total  visible  supply 4,998,689    5 

Of  the  above,  totals  of  American  and  other 
American  — 

Liverpool  stock bales.     948,000 

Manchester  stock 51,000 

Continental  stock 644,000 

American  afloat,  for  Europe 760  ,409 

U.  S.  port  stocks 823,837    1 

U.  S.  Interior  stocks--  535,162 

IT.  S.  exports  to-day 76.281 


505,121 
description 


805,000 

59,000 

798,000 

913,928 

,138,290 

611,155 

18,748 


Total  American..                       ..  .3,835  ,689  4,344,121 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 114,000         97, I 

London  stock     -  11,000  10,000 

Manchester  stock 16,000  14,000 

Continental  stock ...  75,ooo  52,000 

India  afloat  for  Europe. 123, ooo  183.000 

Egypt,  Brazil.  &c,  afloat 54.000  66,000 

Stock  In  Alexandria,  Egypt 222,000  234,000 

Stock  In  Bombay,  Tndla 548,000  505,000 


.1,163.000    1,161,000 
.3,835,689   4,344,121 


Tot;:!  East  India,  &c 

Total  American 

Total  visible  supply- .  1 .99S.689  5.505.12! 

Middling  I  pland,  Liverpool 6.35d.  6.09d. 

Middling  Upland,  New  York  .--.-  ll.70c.  11.10c. 

Egypt,  Good  Brown,  Liverpool  LOd.  lid. 

Peruvian,  Rough  Good,  Liverpool  ml.  9.65d. 

BroaclJ,  Fine,  Liverpool 5  13-16d.  5  ll-16d. 

Tlnnevelly,  Good,  Liverpool 5Ka\  5h<1- 

Continental  imports  for  the  past  week  have  been  164,000 
bales . 

The  above  figures  for  1908  show  an  increase  over  last  week 
of  20,347  bales,  a  loss  of  506,432  bales  from  1007,  a  de- 
crease of  352,269  bales  from  1906,  and  a  sain  of  593,597 
bales  over  1905. 


14,000 

12,000 

390  ,000 

389,000 

4,000 

263,000 

200,000 

3,000 

3,000 

13,000 

5(1,000 

77,000 

54,000 

3,000 

3,000 

763,000 

715,000 

2,048,000 

1,714,000 

169,000 

90  ,000 

361,000 

467,000 

60,0011 

69,000 

196,000 

195,000 

895,000 

447,000 

912.740 

748,434 

697,084 

656,712 

12,134 

17,946 

5,350,958 

4,405,092 

oils  are  as 

follows: 

1,076,000 

873,(100 

50,000 

38  ,000 

713,000 

670,000 

631  ,000 

467,000 

912,740 

748,434 

697,084 

656,712 

12,134 

17,946 

3,821,958 

3,471,092 

140,000 

69 ,000 

10,000 

1  2 ,000 

9.000 

7 ,000 

50 ,000 

45,000 

169,000 

90,000 

60.1100 

69,000 

!  9R  ,000 

195,000 

,N9.-.,000 

447.000 

1,529,000 

934,000 

3,821,958 

3,471  ,092 

5,350,958 

4,405,092 

5.87d. 

4. (Mid. 

11.25c. 

7.70c. 

9  l-16d. 

7   1-16(1. 

8.75rl. 

10.30d. 

5Hd. 

4d. 

5  7-16(1. 

4Hd. 

Feb.  8  19.08. j 
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AT  THE  INTERIOR  TOWNSItheTmovement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  11,493  bales  and  are  to-night  75,993 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  64,564  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 

190' 

February  7--    - 
Shipped —  Week. 

Via  St.  Louis 15,814 

Via  Cairo 6,438 

Via  Rock   Island 3,363 

Via  Louisville 1,121 

Via  Cincinnati 2,271 

Via  Virginia  points 2,468 

Via  other  routes  &c 9,263 


Total  gross  overland 40.738 

Deduct  shipments — 

Overland  to  N.  Y ..  Boston,  &c 2,175 

Between  Interior  towns 1,937 

Inland,  &c.,from  South 4.277 


7-08 

1906 

-07 

Since 

Since 

Sept.  1 . 

Week. 

Sent.  1. 

244,952 

30,592 

526,168 

116.848 

7,969 

155,544 

15,225 

1,932 

42,620 

35,122 

2.843 

51,151 

24,680 

2,259 

36,446 

52,791 

6,104 

75,852 

155,347 

4,503 

182,276 

644,995 

56,202   1 

,070,057 

58,601 

4,016 

97,744 

52,583 

3,581 

33,652 

41,676 

2,487 

28,394 

Total  to  be  deducted 8,389       152,860 


10,084        159,790 

Leaving  total  net  overland  * 32,349       492,135  46,118       910,267 

*  Including-  movement  by  .rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  32,349  bales,  against  46,118  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
418,132  bales. 

1907-08- 

In  Sight  and  Spinners'  Since 

Takings.  Week.       Sept.  1. 

Receipts  at  ports  to  Feb.  7 215,113   6  391,212 

Net  overland  to  Feb.  7 32,349       492,135 

Southern  consumption  to  Feb.  7 47.000    1,101.000 


1 906-07-- 

Since 

Week.       Sept.  1. 

251,289    7,525,840 

46,118        910.267 

47,500    1.082,500 


Total  marketed 

Interior  stocks  In  excess. 


.294,462    7,984,347      344,907   9,518,607 
-*H,493        454,579      *24,739        514,879 


Came  into  sight  during  week 282,969         320,168         

Total  in  sight  Feb.  7 8,438,926       10,033,486 

North,  spinners' takings  to  Feb.  7  _.    54,502       986,645        92,797   1,713,216 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years. 


Since  Sept.  1 — 


Week —  Bales. 

1™5 — £eb>     9 188,061  1 1905-06— Feb.    9 

'905— Feb.  10 133,852  [  1904-05— Feb.  10 

,£?.„      £eb>  12 192,077  11903-04 

1903— Feb.  13 242,993  1 1902-0  3 


Feb.  12. 
Feb.  13- 


Bales. 
,084,795 

,008,164 
,311,455 
,405,310 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week, 


Week  ending 
February  7. 

Galveston 

New  Orleans. . 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia  __ 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock-__ 


Closing  Quotations  for  Middling  Cotton  on- 


1174 

11% 
11% 

11  Ji 

11% 
UK 

UK 

11.65 

12 

11.90 

11  % 

11% 

12% 

11% 

11  9-16 


Monday 

11% 

11% 

11% 

11% 

Us4 

11% 

11% 

11.65 

12 

11.90 

11% 

11% 

12 

11% 

11% 

Tuesday. 

Wed'day. 

Thursd'y. 

Frida  y . 

11% 

11% 

11% 

11% 

11% 

11  13-16 

11% 

11% 

11% 

11% 

11% 

11% 

11% 

UH 

11% 

11% 

11% 

11% 

11% 

11% 

UK. 

n% 

11% 

11% 

12 

n% 

11% 

11% 

11.65 

11.85 

11.70 

11.70 

12 

11% 

11% 

11% 

12.10 

11.95 

11.95 

11.95 

11% 

11% 

11% 

12 

11  15-16 

11% 

11% 

11% 

12 

12 

12 

12 

11% 

11% 

11% 

11% 

11% 

11% 

11% 

11% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day , 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Feb.  1. 

Feb.  3. 

Feb.  4. 

Feb.  5. 

Feb.  6. 

Feb.  7. 

February — 8 

Range 

—    @  — 

11. 40-. 50 

—    @  — 

—    @  — 

—    @  — 

—    @  — 

Closing 

11.42    * 

11.45    — 

11.50    — 

11.40    — 

11.44    * 

11.40    * 

March — 

Range 

11. 22-. 33 

11. 27-. 42 

11. 31-. 46 

11. 20-. 43 

11. 25-. 36 

11. 30-. 40 

Closing 

11. 28-. 29 

11. 32-. 33 

11. 45-. 46 

11. 27-. 28 

11. 32-. 33 

11.30-.31 

April — 

Range  

—    @  — 

—    @  — 

—    @  — 

—    @  — 

—    @  — 

—    @  — 

Closing  -.    - 

11.12    * 

11.18    * 

11.35    * 

11.17    * 

11.22    * 

11.20    * 

May — 

Range  

11. 10-. 22 

U.13-.27 

11. 16-. 37 

11. 11-. 33 

11. 13-. 26 

11. 19-. 28 

Closing 

11. 12-. 13 

11. 18-. 19 

11. 35-. 36 

11. 17-. 18 

11. 22-. 23 

11. 20-. 21 

June — 

% 

Range 

—    @  — 

—    @  — 

—    @  — 

—    @  — 

—    @  — 

—    @  — 

Closing     

11.04    * 

11.08    * 

11.24    * 

11.07    * 

11.12    * 

11.08    * 

July — 

Range 

11. 02-. 15 

11.04-. 17 

11. 14-. 25 

11. 00-. 23 

11.03. 17 

11.09-.55 

Closing 

11. 04-. 05 

11.08-. 09 

11. 24-. 25 

11.07-.08 

11. 12-. 13 

11. 09-. 10 

October — 

Range 

—    @  — 

—    @  — 

11.20    — 

—   @  .10 

10. 10-. 13 

10. 18-. 24 

Closing —   -- 

—  —  — 

10. 20-. 24 

10.25    — 

10. 00-. 10 

10.15    — 

10.15    — 

Tone — 

Spot_    

Quiet. 

Quiet. 

Firm. 

Steady. 

Steady. 

Steady. 

Options       -    - 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady . 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  from  the  South  this  evening  indicate  that 
while  there  has  been  rather  more  rain  in  most  sections 
during  the  week,  the  weather  has  been  fairly  favorable.  The 
crop  movement  continues  quite  free. 

Galveston,  Texas. — It  has  rained  on  three  days  of  the  week, 
to  the  extent  of  thirty -six  hundredths  of  an  inch.  The 
thermometer  has  averaged  50,  ranging  from  34  to  66. 
Month's  rainfall  two  inches  and  fifteen  hundredths. 

Abilene,  Texas. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  being  eighteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  20  to  64,  averaging  42. 
January  rainfall  sixty-three  hundredths  of  an  inch. 

Corpus  Christi,  Texas. — Rainfall  for  the  week  one  hun- 
dredth of  an  inch,  on  one  day.  Average  thermometer  58, 
highest  76,  lowest  40.  Month's  rainfall  forty  hundredths 
of  an  inch . 

Fort  Worth,  Texas. — There  has  been  rain  on  two  days  of 
the  week,  the  precipitation  being  four  hundredths  of  an  inch. 
Thermometer  has  averaged  44,  highest  being  66  and  lowest 
22.     January  rainfall  ninety-six  hundredths  of  an  inch. 

Palestine,  Texas. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  fifty-eight  hundredths  of 
an  inch.  The  thermometer  has  averaged  43,  ranging  from  22 
to  62.     Month's  rainfall  one  inch  and  seventy-six  hundredths. 

San  Antonio,  Texas. — We  have  had  rain  on  two  days  dur- 
ing the  week,  the  rainfall  reaching  six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  70,  averaging  51. 
January  rainfall  two  inches  and  fifteen  hundredths. 

Taylor,  Texas. — Rainfall  for  the  week  forty-seven  hun- 
dredths of  an  inch  on  two  days.  Average  thermometer  48, 
highest  70,  lowest  66.  Month's  rainfall  eighty -three  hun- 
dredths of  an  inch. 

New  Orleans,  Louisiana. — There  has  been  rain  on  two  days 
of  the  week,  the  precipitation  reaching  fifty-one  hundredths 
of  an  inch.     The  thermometer  has  averaged  63. 

Shreveport ,  Louisiana. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  being  one  inch  and  seventy-nine  hun- 
dredths. The  thermometer  has  ranged  from  23  to  66,  aver- 
aging 45. 

Leland,  Mississippi. — There  has  been  rain  during  the 
week,  the  precipitation  reaching  seventy -six  hundredths  of 
an  inch.  The  thermometer  has  averaged  40.1,  the  highest 
being  65  and  the  lowest  18. 

Vicksburg,  Mississippi. — We  have  had  rain  during  the 
week,  to  the  extent  of  one  inch  and  twenty  hundredths. 
The  thermometer  has  averaged  46,  ranging  from  24  to  68. 

Helena,  Arkansas. — Some  cotton  not  picked  yet.  We 
have  had  rain  on  two  days  during  the  week,  the  rainfall  being 
two  inches  and  seventy-nine  hundredths.  The  thermometer 
has  ranged  from  18  to  63,  averaging  44.3.  January  rainfall 
five  inches  and  seventy -eight  hundredths. 

Memphis,  Tennessee. — There  has  been  rain  on  three  days 
of  the  week,  the  precipitation  being  two  inches  and  forty- 
seven  hundredths.  Thermometer  has  averaged  37,  highest 
being  62.2  and  lowest  16.5.  January  rainfall  four  inches 
and  seventy-one  hundredths. 

Nashville,  Tennessee. — It  has  rained  during  the  week,  the 
precipitation  reaching  one  inch  and  ninety  hundredths. 
The  thermometer  has  averaged  34,  ranging  from  14  to  52. 
Month's  rainfall  three  inches  and  two  hundredths. 
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Mobile,  Alabama. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  four  inches  and  thirty-eighi 
hundredths.  The  thermometer  has  ranged  from  30  to  69, 
averaging  48.  January  rainfall  nine  inches  and  thirty-three 
hundredths. 

Montgomery,  Alabama. — Rain  has  fallen  on  two  days  of 
The  week,  the  rainfall  reaching  twenty-two  hundredths  of  an 
inch.  Average  thermometer  49,  highest  (32.  lowest  23. 
January  rainfall  five  inches  and  five  hundredth-. 

Augusta,  Georgia. — It  has  rained  on  three  days  of  the  week  . 
the  precipitation  reaching  two  inches  and  forty  hundredths. 
The  thermometer  has  ranged  from  21  to  GO,  averaging  42. 

Savannah,  Georgia. — We  have  had  rain  on  three  days 
during  the  week  to  the  extent  of  one  inch  and  seventy  hun- 
dredths. Average  thermometer  48,  highest  66,  lowest  25. 
Month's  rainfall  four  inches  and  nineteen  hundredths. 

Charleston,  South  Carolina. — Rain  has  fallen  on  two  days 
of  the  week,  the  rainfall  being  seventy-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  46,  the  highest  being 
68  and  the  lowest  26. 

Greenwood,  South  Carolina. — It  lias  rained  during  the 
week  to  the  extent  of  two  inches  and  ninety  hundredths. 
The  thermometer  has  averaged  33,  ranging  from  25  to  4]  . 

Charlotte,  North  Carolina. — We  have  had  rain  during  the 
week,  to  the  extent  of  one  inch  and  sixty-three  hundredths. 
Average  thermometer  39,  highest  57,  lowest  19. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Feb.  7   1908.         Feb.  8  1907. 

Feet.  Feet. 

.New  Orleans  . Above  zero  of  gauge              8. 4  19.0 

Memphis Above  zero  of  gauge.           11.2  38.6 

Nashville Above  zero  of  gauge _          20.9  14. ,s 

Shreveport Above  zero  of  gauge.            7.2  7.5 

Vieksbuig Above  zero  of  gauge.           18.0  -19.2 

INDIA  COTTON  MOVEMENT  FROM   ALL    TORTS . 


February  6. 
Receipts  at — 


Horn  bay. 


1907-08. 


1900-07. 


Week. 
91,000 


Since 
Sept.  1. 


Week. 


971,000,    95,000 


Since 
Sept.  1. 


1.156,000 


1905-06. 


Week. 

114.(1(10 


Since 
Sept.  1. 

1.345,00(1 


Exports  Irow 


Bombay — 

1907-08.. 

190  6-07.- 

1905-06. 
Calcutta — 

1907-08.. 

1906-07.- 

1905-06.. 
Madras — 

1907-08-. 

1906-07. 

1905-06. 
All  others— 

1907-08-. 

1906-07.  . 

1905-06.. 

Total  all — 
1907-08. 
1906-07-. 

1905-06.- 


For  the  Week. 

Great 
Britain. 

Conti- 
nent. 

Total. 

1  ,000 

If.  ,000 
15,000 
29,000 

16,000 
16.000 
29,000 



5,666 

6,000 

5,666 

6, 

1  .0(111 

2,000 
1,000 

2 ,000 

2,000 

3 .000 

3,000| 

1,000 

1,000 

2,000 
1 ,000 

21.00(1 
2 1 ,000 
35,000 

21,000 
23,000 

36.00(1 

Since  Si  ptember  l . 


Great 

Britain. 


,  9000 
16,000 
26,000 

2,000 
3,000 
5,000 

8  .000 
2.000 
1,000 

8,000 
5,000 
7,000 


27,000 

26,000 
39,000 


Conti- 
nent. Total. 


249.000 
419,000 
346,000 

9,000 

34,000 

33,000 

20,000 
12.00(1 
23,000 

73,000 
14,000 
55,000 


;t:, :  .iMio 
509,000 

457.0(10 


258,000 

435.000 
372,000 

1  1,000 
37  ,000 
58  ,000 

28,000 

14,000 

2  1.000 

81,000 
49,000 
62.000 


378,000 

535.0(10 
496,(iOO 


JUTE  BUTTS,  BAGGING,  &c— The  market  for  jute 
bagging  continued  very  dull  during  the  week  under  review  at 
a  decline  to  7%c.  for  2  lbs.,  standard  grades.  Jute  butts 
also  very  dull  at  2@3c.  for  bagging  quality 

ALEXANDRIA     RECEIPTS    AND     SHIPMENTS. 


Alexandria,  Egypt. 
February  5. 

1907-08. 

1906-07. 

1 

1905-06. 

Receipts  (can tars)  — 

This  week  _.    .    . 

Since  Sept.  1 

9  5,000 
5,671,924 

150,000 
5.905,219 

I 

170.000 

4,870,881 

Export  (ball-) 

To  Liverpool 

To  Manchester  . 
To  Cont  inent  . 
To  America 

Total  exports 


This 
week. 

5,750 

8,500 

12,250 

2  ,750 

29,250 


Since 
Sept.  1. 

157,241 

138,918 

203,350 

39,100 


538,615 


This      Since 
week.  Sept.  1. 

6,500  156, 119 

8,750  140, Clil 

16,500  216,407 

7,500|   74,541 

39.250  587,668! 


This 

week . 

7,000 

10,000 

8,250 

3,250 

28 ,500 

Since 
Sept.  1. 

146,701 

109,465 

178,753 

49,298 

484,217 


Note. — A  cantar  is  99  lbv.      Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  quiet  for  both  yarns  and  shirtings.  The  demand 
for  both  yarn  and  cloth  is  poor.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1907-08 

1906-07 

HH  lbs.  Shirt- 

Cofn] 

8',i  lbs.  Shirt- 

C»fn 

32j  Cop 

ings, 

common 

Mid           32*  Cop 

ings. 

common 

Mid 

Twist 

to  linssi. 

Upfs            Twist 

to  tints!. 

Vptt 

Dec. 

d. 

cl. 

s.  d. 

s.  A. 

d. 

d. 

d. 

a.  d. 

s.  d. 

d. 

27 

10  K       @ 

u% 

6     0 

@U     3 

6.08 

9Ji       @ 

10H 

6     5 

(§j9     8 

5.70 

Jan. 

3 

W'A     @ 

IIH 

6     0 

@9     3 

6.13 

9%      @ 

lOJi 

6     5 

@9     8 

5.87 

10 

10  7-liifm 

\\Y> 

6     0 

@9     3 

6.22 

9  13-16® 

H)'A 

6     6 

@9     9 

5.96 

17 

ioh     @ 

im 

6     0 

@9     3 

6  60 

<3%       @ 

10  H 

6     6 

@9     9 

5.Sej 

24 

103/S      ® 

11H 

6     0 

@9     3 

6.43 

U%        @ 

10  'A 

6     6 

@9     9 

5.90 

31 

10J4      @ 

WYx 

6   11 

@9     2 

6.39 

9  11-16® 

W74 

o    t; 

@9     9 

5.87 

Feb. 

7 

915-16© 

ny» 

F,    1(1 

@9     1 

6.35 

9  15-16(3 

1 1 

6     7 

ft  9  10 

6.09 

WORLD'S   SUPPLY    AND   TAKINGS  OF  COTTOX. 


Cotton  1  akings. 
Week  and   Season. 


1907     - 


Visible  supply  Jan.  31 

Visible  supply  Sept .  1 

American  in  sight  to  Feb.  7-  - 
Bombay  receipts  to  Feb 
Other  India  ship'ts  to  Feb.  6 
Alexandria  receipts  to  Feb.  5. 
Other  supply  to  Feb .  5  * 


Week 


4,978,342 

282,969 

91.000 
5,000 

13,000 
2,000 


Season . 


Total  supply 5,372,311   12  759  770  5,952,651 


2,291  ,844 
8,438,926 

971,000 
'.20,000 
756.000 
182,000 


1906.07. 


Week. 
5,508,483 


Deduct — 
Visible  supply  Feb.  7. 


1,998,689     4,998,689  5,505,121 


Total  takings  to  Feb.  7. 
Of  which  American 
Of  which  other 


373,622    7.761,081 

310,6621   5,939,081 

63,000.'    1,822,000 


447 ,530 
341 ,530 
106,000 


Sen  si 1 1/ . 


1.784.156 

10,033,486 

1,156,000 

100.00(1 
787,000 
202,000 


14,062,642 
5,505,121 


8,557,521 
6,587,521 

!  .970.000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indli  s,  &c. 
SHIPPING   NEWS. 

Total  hales. 
NEW    YORK — To    Liverpool — Feb.    5— Celtic.    1,153;    Victorian, 

3,174  upland,  76  Sea  Island...  4,403 
To  Havre — Feb.  1 — Kong  Haakon,  253  upland,  68  Sea  Island 

Feb.  5 — Loulslane,  500  upland,  12  fori  Ign 833 

I'o  Hamburg — Jan.  31  —  President  Lincoln.  99 99 

To  Antwerp — Feb.    1  —  Mohawk,   200 I      ■'.  (inland, 

44  3 -     -     -.       64  3 

To  Genoa — Jan.  31      San  Giovanni,  664 -    664 

To  Naples — Jan.  31 — San  Giovanni,  100  100 

To  Venice — Jan.  31 — Laura,  63                      -                           63 

To  Leghorn — Feb    3 — Calabria,   100                      -           100 

To  Piraeus — Feb.  1 — Moraltls    50                                 ...____.  50 

To  Japan — Jan.  31 — Matoppo,  2.008:  Muncaster  Castle,  300. .  2,308 
GALVESTON — To   Liverpool — Jan.   30 — Milwaukee,   18,238;  San- 

tanderino,    7,477  Jan.    31— Orator.    8,087 Feb.    5— 

Bernard,  7.614 Feb.  6 — Indore,  12,398 53,814 

To  Belfast — Feb.  4 — Carrigan  Head,  316        . 316 

To  Bremen — Feb.  4 — Cavo  Soto,  10,515 Feb.  5 — Borkum , 

12.215.    .-                                                 22.730 

To  Hamburg — Feb.  6 — Hornsea.  2,504 2.504 

To  Rotterdam — Jan.  31  —  Lord  DufTerln.  993 „ 993 

To  Antwerp — Jan.  31 — Skipton  Castle,  3,846 , 3,846 

To  Reval — Feb.  4 — Carrigan  Head,  3,559--.      . 3,559 

To  Riga — Feb.  4 — Carrigan  Head,  1,350 1,350 

PORT  ARTHUR — To  Liverpool — Feb.  5 — Sandsend,  6,308     .  6,308 

NEW  ORLEANS — To  Liverpool — Feb.  1 — Asian,  9,637 Feb.  6 

— Mexican,  5,500 -  15,137 

To  Belfast — Feb.  5 — Torr  Head,  6,150.    --..                      _        .  6,150 

To  London — Jan.  31 — Upcerne.  520 520 

To  Bremen— Feb.  7 — Oswald,  10,000.  _  10,000 

To  Barcelona — Feb.  5 — Juan  Forgas,  2  036 Feb.  7 — Sofia 

Hohenberg,    1,464          -       3,500 

To  Hamburg — Feb.  1 — Rapallo.  4,641 .  4.641 

To  Antwerp — Feb.  6— Ryton,  980 930 

To  Trieste — Jan.  31  —  Ellenia,  1.622          Feb    7 — Sofia  Hohen- 
berg, 3,226 4,848 

To  Venice — Jan.    31-  Ellenia,    4,490      ..Feb.  7 .Sofia  Ho- 

henberg,  1  .650 . ---    -  6.140 

To  Oporto — Feb.  5 — Juan  Forgas,  3,950 3,950 

MOBILE — To  Liverpool — Feb.  4 — Yanarlva,  6  294 6,294 

PENSACOLA — To  Genoa — Feb.  1 — Luna,  2.500 2,500 

To  Venice — Feb.  1—  -Luna,  250  250 

To  Trieste — Feb.  1 — Luna,    100  1  oo 
SAVANNAH — To  Havre — Feb.  4 — Elswlck  Lodge,  2,765  upland, 

500  Sea  Island 3,265 

To  Bremen — Feb.    1 — Celtic   Princess.   493 Feb.   6 — Voor- 

burg,  3,950 Feb.  7 — Woodleigh.  4,944 9.437 

To  Hamburg — Feb.  1 — Celtic  Princess.  701 701 

To  Antwerp — Feb.  6 — Voorburg,  150 150 

To  Rotterdam — Feb.  6 — Thistlemoor,  1,999;  Voorburg,  100.  2.099 

To  Reval — Feb.    4 — Elswick   Lodge,    1,300 Feb.   6 — Voor 

burg,  75 1.375 

To  Ghent — Feb.  4 — Elswick  Lodge.  250 _ . 250 

To  Barcelona — Feb.   6-    Maria,   4,390.             4,390 

To  Genoa — Feb.  6 — Marin,  1  ,001 1  .001 

To  Venice — Feb.  6 — Maria,  550-     ----      -    -      -.-..-        550 

To  Trieste — Feb.  6 — Maria,  1,500-          ..          1,500 

BRUNSWICK — To  Liverpool — Feb.  5 — Burrshelcl,  4,139 4,139 

To  Manchester — Feb.  5 — Burrsneld,  1,502 1,502 

CHARLESTON — To  Bremen — Feb.  4 — Ecclesia,  2,300 2,300 

NORFOLK — To  Liverpool— Feb.  5— Alleghany,  2,734 2.734 

BOSTON — To    Liverpool — Jan.    31 — Sagamore,    660 Feb.    3 — 

Saxonia,  6,436 Feb.  4 — Winifredian,  16 7,112 

To  Manchester— Feb.   4— Caledonian,  305 305 

To  Yarmouth — Feb.  4 — Prince  Arthur,  147 147 

BALTIMORE — To  Liverpool — Feb.   1 — Vedamore,  1,180 1,180 

PHILADELPHIA — To  Liverpool— Jan.  31 — Merlon,  1,923 1,923 

SEATTLE — To  Japan— Feb .  4— Iyo  Maru ,  7 .333 7,333 


Total -.223.086 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 


lowin  g 


statement  of  t  he  week's  sales,  stocks,  &c,  at  that  port: 

Jan.  17.         Jan.  24.  Jan.  31.  Feb.  7. 

Sales  of  the  week bales.   32,000            42, 000  56,000  42,000 

Of  which  speculators  took..       1,000              2,000  1,000  1  ,000 

Of  which  exporters  took.- .        2.000              1,000  2,00<  2,000 

Sales,  American 28,000            38.000  53,000  37,000 

Actual  export      .    _    13,000             16,000  14,000  10,000 

Forwarded           .    96,000            88,000  99,000  100,000 

Total  stock-  Estimated 939,000          980,000  972,000  1,062,000 

Of  which  American— Est- -.81 1.000          857,000  849,000  948. 000 

Total  import  of  the  week             193,000           146,000  105,000  199,000 

Of  which  American 156,000           125,000  82,000  190, 000 

Amount   afloat                                 406.000          397,000  452.000  378,000 

Of  which  American-.                352,000          356,000  409,000  333,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 

each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday 

Monday. 

Tuesday. 

Wed  day. 

Thursday. 

Friday. 

Market, 
12:15 
P.  M.     J 

Quiet. 

Fair 
business 

doina. 

Fair 

business 

doing. 

Quiet 

Fair 

business 

doing 

Moderate 
demand. 

Mid  .TJpl'ds 

6.30 

6.30 

6.36 

i    40 

6.33 

6.35 

Sales 
Spcc.&exp. 

5.000 
300 

10,000 
2.000 

8  000 
500 

;  ,000 

500 

7,000 
500 

S  000 

500 

Futures. 

.Market 

opened 

Qul(  1    at 
2©3  pts. 

decline. 

Steads  -it 
1   points 
decline. 

Steady  at 
114    pts. 
decline. 

Sti  ady  at 

ptS    adv. 

Quiet,   at 

3  points 
decline. 

Quiet    :il 
1     point 

delcine. 

Market,     1 
P,  M.     J 

Quiet   at 

2H  Oi  3 

pts.  dec. 

Steady  :it 

1 1 ,  (5  :, 
pts.  adv. 

Quiet  a! 
.'("  -\  pts. 
advance 

Easy  at 
pts.  dec. 

Very  st'y 

at     2<r».rl., 

pts.  adv. 

Quiet,  uneli 
to  -i  pts. 
decline. 

The  prices  of  futures  at   Liverpool  for  each  day  are  given 
below.      Prices  are  on  the  basis  of  uplands,  gftod  ordinary 

clause,  unless  otherwise  stated. 
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Feb.  1 

0 

Feb.  7 

Fein 

uary. 

Feb 

-Mch 

Mch 

-Apr 

Apr 

-May 

May 

June 

June 

-July 

July-Aug- 

AuK 

-Sep. 

Sep 

Oct  _ 

Oct 

Nov. 

N  ov 

Dec 

Dee 

-Jan 

Sat 


Mon. 


12  k'   4 
p.m.  p.m. 


cl. 
85 
84 
84 
82 
79 
76  !  i 
71  X 
61 

50  V4 
40  X 
38 


d. 

91 
90 

89  X 

87 

841/2 

82 

77 

66 

55  H 

45  x 

43 


Tues 

12M 

p.m.  p  m.lp.m 


d. 
91  X 
90 

89  W 
87  W 
84 

81  X 
75  X 
65 

r.  2 '  ■ 

42  X 
40 


Wed 


12  Vi 


d. 
94 
93 
92 
90 
87 
84  ' 
79 
68 
55 
45 
12  i 


d. 
94  X 
93 

92  X 

91 

88  >... 

8  6  ' 

81 

70}^ 

56 

46^ 

44 


p.m. 

d. 
90 
8fi 
88 
86 
83  !  i 
81 
76 
65 
51 
41 

38  !  ; 


Thurs. 

I  2  X      i 
p.m.  p.m 


d. 
87 
85  '. 
85 
83 
80  K> 
78 
73 
63 
50 
40 
37  X 


d. 
92 

90  '■■ 

90 

88 

86 

8  ! 

78  i 

68 

56 

40  ■, 

14 


Fri. 


1 .'-'  !  i 
p.m. 


a. 

91 
89 
89 
87 
85 
83 
78 
68 
55  X 
15  ' 
43 


4 
p.m. 

d. 
92 
90 

89  X 
87 

84  '.. 
82 
77 

>;e, '.. 
53 

44 

41  '.. 


BREADSTUFFS. 

Friday,  Feb.  7  1908. 

Prices  for  wheat  flour  have  shown  no  important  changes 
during  the  past  week.  The  trading  in  the  local  market  has 
continued  to  be  of  a  hand-to-mouth  character.  Some  of  the 
mills  are  said  to  have  shaded  quotations  on  large  lots  in  the 
hope  of  stimulating  business,  but  have  not  met  with  success. 
Export  trade  has  been  at  a  standstill,  and  the  clearances 
of  flour  from  the  seaboard  for  Europe  have  been  light. 
Advices  from  the  important  milling  centres  at  the  North- 
west, the  Southwest  and  the  West  have  shown  no  improve- 
ment in  the  general  situation.  Corn  meal  and  rye  flour  have 
been  quiet  and  steady. 

Wheat  has  advanced,  parti y  on  some  increase  in  the  export 
trade,  a  temporary  falling  off  in  the  Argentine  offerings  in 
European  markets,  some  purchases  of  Argentine  wheal  in 
London  by  Russia  and  the  strength  of  other  grain.  More- 
over, the  market  had  become  somewhat  oversold,  and  it  re- 
quired very  little  to  bring  about  at  least  a  temporary  rally. 
On  Wednesday  Buda  Pesth  advanced  equal  to  o1^  cents, 
owing  to  a  better  demand  there  and  light  offerings.  Other 
Continental  markets  were  also  stronger  and  Liverpool  on 
the  same  day  advanced  equal  to  \h/%  to  2  cents.  But  since 
then  the  export  demand  has  fallen  off  and  at  times  prices 
have  receded.  Argentine  offerings  have  increased,  and  the 
Argentine  surplus  has  been  estimated  at  144.000.000  bushels, 
against  previous  estimates  of  125,000,000  to  130,000,000 
bushels.  Northwestern  receipts  have  continued  liberal, 
and  reports  about  the  condition  of  winter  wheat  have  in  the 
main  been  favorable.  Although  some  reports  state  that 
there  is  a  lack  of  snow  protection  in  certain  parts  of  the 
wheat  belt,  in  other  sections  it  is  ample.  Nowhere  is  any 
serious  damage  reported,  even  where  snow  is  much  desired. 
Argentine  shipments  this  week  are  estimated  at  5,200,000 
bushels,  against  5,408,000  last  week  and  3,072,000  last 
year.  It  will  be  seen  that  Argentine  figures  very  .largely  in 
the  present  situation,  and  for  the  time  being,  at  least,  it 
has  precedence  in  the  European  markets.  The  speculation 
has  fallen  off  in  this  country  to  some  extent,  not  only  on 
account  of  the  recent  sharp  decline  in  juices,  but  also  by 
reason  of  a  certain  uneasiness  in  regard  to  the  financial 
situation  as  reflected  in  a  declining  stock  market.  Yet.  in 
the  main  the  drift  of  late  has  been  towards  better  prices 
for  wheat.  Liverpool,  after  wavering  for  a  day  or  two,  has 
rallied  again.  Minneapolis  and  Duluth  have  had  a  good 
cash  demand  from  mills  in  that  section.  On  Thursday  a 
better  export  demand  was  again  noted ,  both  Duluth  and 
St.  Louis  reporting  business  with  Europe,  and  at  Chicago 
an  increasing  quantity  of  No.  2  red  is  being  taken  from 
store.  Chieago  has  also  reported  a  better  export  inquiry. 
The  result  is  some  advance  for  the  week,  the  signs  appar- 
ently pointing  to  a  revival  of  European  demand  for 
American  wheat  in  spite  of  the  free  Argentine  offerings. 
To-day  prices  were  weaker  early  on  large  Argentine  ship- 
ments, bearish  pressure  and  liquidation,  but  later  they 
advanced  on  bullish  reports  on  winter  wheat,  reports  of  a 
good  cash  business  and  general  buying. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.  Mori.  Tues.  Wed.  Thurs.      Fri. 

No.  2  red  winter 100^  100J4  102  102J4    102J-g  103 

\1  i  .   delivery  in  elevator 103^  104  105J4  105J4    105H  106}-! 

July  delivery  in  elevator \00%  100M  101  X  101  X    1-01X  102', 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.      Fri. 

Maj   delivery  in  elevator 95%      96  97  X      97  X      97  X      98 '-i 

July  delivery  in  elevator 93  X      92  M      93  X      93%      93!^      94% 

September  delivery  in  elevator 90%      90 X      91 H      91  90k      91 

Indian  corn  futures  have  advanced,  owing  largely  to  small 
receipts  and  buying  by  strong  bullish  interests  at  Chicago. 
Their  purchases  led  to  active  covering  of  shorts,  and  in  the 
absence  of  offerings  prices  readily  moved  upward.  The 
better  tone  of  the  wheat  market,  too,  has  had  a  bracing 
effect.  Contract  stocks  at  Chicago  continue  small  and  this 
fact  naturally  tends  to  restrict  short  selling.  The  weather 
of  late  has  been  favorable  for  curing  the  crop  as  a  rule,  but 
in  spite  of  this  the  interior  movement  has  fallen  off,  country 
holders  in  many  cases  not  being  disposed  to  sell.  Liverpool, 
too,  has  shown  strength  at  times  and  the  cash  markets  at 
the  West  have  been  firm.  To-day  prices  were  higher  on  the 
rise  in  wheat,  small  receipts,  light  country  acceptances  and 
buying  for  both  sides  of  the  account. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW  YORK. 


Sat.  Mon.  Tues. 

Cash  corn  (new) 63K     63  63 

May  delivery  In  elevator .   67%     68%  70H 

July  delivery  In  elevator 67  67  X  68% 


Wed.  Thurs.  Fri. 
62          62  63 

70  N       70 1,      70% 
68%      68%      69  X 


DAILY   CLOSING    PRICES   OF   CORN    FUTURES  IN   CHICAGO. 

Sat.      Mi.   i      Tues      Wed   Thu;       i   ri 
May  delivery  m  elevator.  61         61  613       (''lT- 

.iuh   delivery  In  elevati  57%      58?-8      vi  !  ,      59%      59%      60 

September  delivers  in  < :li  i\  57%      5i  50         58%     V,9X     59% 

Oats  for  future  delivery  in  the  Western  market  have  ad- 
vanced, owing  to  the  small  crop  movement,  the  strength  of 
corn,  buying  by  prominent  operators  and  commission  ho 
and   covering  of  shorts.     Offerings   have  been  light.     Not 
only  have  the  receipts  been  small,  but  advices  fro  i    in- 

terior predict  a  diminution  in  the  movement.  There  has 
been  a  good  cash  demand  a1  the  W<  st  at  firm  pric<  s.  Sup- 
plies of  contract  gradi  a1  Chicago  are  moderate.  Many  con - 
sid<  <•  oats  too  high,  but  the  fear  of  manipulation  by  strong 
interests  restricts  shoi  I  -  lling.  To-day  prices  advanced  on 
the  strength  of  wheal .  light  receipts  .  '  off*  rings,  and  cover- 
ing of  shorts. 

DAILY  CLOSING  PRICKS  OF  OATS  IN    NOW   YORK. 


Mixed,  26 
to321bs. 

W  liite 
cipped, 
32  to  34 

lbs    ... 


Sat. 

52 


56-60 


Mon. 


56-60 


Tues. 
53 


Thurs . 
53 


Fri. 
53 


57-61        57J6-61J4   57%-59%    57^-6.0 
DAILY  CLOSING    PRICES  OF  OATS   IN   CHICAGO. 

Sat.  Mori.  Tues.  Weti.  TMlTS.  Fri. 
May  delivery  In  elevator.  -  51 X  51%  53%  53%  54  .".4  >4 
July  delivery  in  elevator 44^     44^     4534     45^     46ti      46ys 

The  following  are  closing  quotations: 

FLOUR. 

Low  grades S3  80@$4  15  I  Kansas  straights ?4  75(&$4  90 


Second   clears 3  75  @  3  s5 

Clears 4  20  C»  4  35 

Straights 5  15@  5  30 

Patent,  spring 5  35@  0  30 

Patent,  winter .  4  75@  5  10 

Kansas  patents 

Wheat,  per  bush. — 
N.  Duluth,  No.  1 
N.  Duluth,  No.  2 
Red  winter.  No.  2 
Hard  " 
Oats,  per  bush. — 

Natural  white 55 

mixed 

white,  clipped. 57 


c 
1 1 7  X 
113% 
f.o.b.103 

ill". 


@57 
53 
i  @  60 


Blended   clears 5  15®  5  25 

Blended  patents 5  75@  6  30 

Ryeflour-.- 4  80@  5  20 

Buckwheat  flour 2  90@  3  00 

Graham  Hour Nominal. 

Corn  meal 3  30@  3  66 

GRAIN. 

Corn  (new),  per  bush. —  c. 

No.  2  mixed I  oh.  63 

No.2yellow 63  X 

No   2  white 63% 

Rye,  per  bush  — 

No.  2  Western .  81 

State  and  Jersey Nominal 

Barley — Malting J  10@U5 

Feeding Nominal 


The  statement  of  the  movement  of  breadstuffs  to  market  as 
indicated  below  are  prepared  by  us  froEa  figures  collected  by 
the  New  York  Produce  Exchange. 


Ri  Ci  Ipts   at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye . 

bbls.WtJhs. 

bush.  00  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bnshASids. 

h;   56Z6s. 

Chicago 

204,324 

231,966 

2,865,733 

1,755,391 

-     605,500 

9  t,071 

Milwaukee. . 

48,700 

143,000 

128,000 

369,600 

21.8,400 

42,300 

Duluth 

396,187 

186,415 

64,899 

1,427 

Minneapolis  . 

1.2  15,200 

280,420 

304,600 

255,771) 

38,960 

Toledo 

27,300 

317,100 

64,500 

1,000 

Detroit 

3,800 

.'.s.i'jt; 

144.600 

38,819 

Cleveland.  - 

1,099 

20,826 

358,315 

72,864 

3,276 

St.  Louis. 

49,290 

366,000 

806,350 

657,600 

78,000 

IS, 11(1(1 

Peoria  . 

27,150 

30,600 

588,500 

165,  OIK) 

40,000 

9,000 

Kansas  City  . 

708,750 

172,700 

M  7,000 





Tot.wk.'OS 

334,363 

3,198,325 

5,691,718 

3,531,849 

1,165,845 

203. 75S 

Same  wk.  '07 

317.351 

2,232,002 

6,980.408 

3,332,623 

1,246,687 

108,511 

Same  wk.  '06 

382,492 

2,976,015 

4,422,053 

087,443 

1,727 

117,104 

Since  Aug.  1 

1907-08... 

9,875,706 

151.963,881 

107,354,450 

106,532,318 

45,877,802 

1,858,83S 

1906-07... 

11,854.006 

148,243,574 

104,315,475 

115,997,010 

45,205,679 

1905-06 ... 

11,123,391 

164,746,277 

in  1,933,032 

139,528,235 

56,254,602 

5,770.005 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  1  1908  follow: 


Flour, 

Wheat, 

Receipts  at — ■ 

bbls. 

bush. 

New  York 

149,531 

155.000 

Boston 

21,105 

169,937 

Portland,  Me 

5,760 

550,005 

Philadelphia 

79,708 

101,887 

Baltimore- 

44,094 

60,130 

Richmond  ..... 

3,73(1 

50,304 

New  Orleans  * 

19,435 

16,000 

Newport  News 

16.148 

Galveston 

12S.000 

Mobile 

2,650 

Montreal 

1,669 

1 ,000 

St .  John  .   

3,437 

244,425 

Total  week..    __ 

347,267 

1,476,688 

Week  1907 

341,626 

1,49.".. UTS 

Corn . 

bush. 

461,175 

87,499 

L'60,57] 

,597,911 
50,034 

.'so,  .(-,. 


nets,  Barleii, 

bush .  bush . 

304,500  49,200 

49,110  12 


bush' 
102.375 

1,000 


243,000 

1,100 

997 


2,943,087 
2,228,390 


70.996 
45,303 

44,182 
53,500 

23,308 


30,217 


621,116 
712,008 


; 


3,247 
25,0  J  3 

93,055 

105,892 


L9.95S 

9  : 


177,726 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  tor  foreign  ports 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Feb.   ]  compare    as 
follows  for  four  years: 


Receipts  oj — 
Flour bbls. 


1908. 
1.842,911 


Wheat bush  _  S.  710,392 

Corn __  9,328,392 

Oats 4,048,910 

Barley    507.104 

Rve 550.473 


1907. 
1,867,186 

9,254,297 
12,296,560 

4,052,407 
718,236 
1  ".2.472 


1906 

1,626,87.' 

9,818,917 

32,396,307 

8,928,697 

2.485,641 

241 


1905. 
1,323,169 

1,926,124 

20.141,107 

10,327 

791,129 

.  7,063 


Total  grain 23,175,271        26,473,972       53.871,949 

The  exports  from  the  several  seaboard  ports  for  the  < 

Feb.    1   1908  are  shown  in  the  annexed  statement: 


ending 


Exports  Iruni- 

New  York. 

Portland.  Me 

Btoson 

Philadelphia  . 
Baltimore 
New  Orleans 
Newport  News 
<  talveston. . 

Mobile 

Port  Arthur  . . 
St.  John.  X.   r, 

Total    wim-K 
Week    1907 


Wheat, 

bush . 

3S7.352 

550.0(1.", 

390,521 

24,000 
189,693 
136,000 


1  'orn . 

bush . 

.'si,  127 

S2~,425 

29,553 

S21.529 

208,447 


Flour,  Oats,        Rye. 

Mils.  biish.       bvsh. 

65,435  !   *    137,921 

5,760  .--    -  - 
17,932 

56,438  8,571 


bush. 


bush. 
540 


I 


25,461       3; 


244,425 


5,716 

l.ll.ll 

60,000 


34,552 
12,724 
16,1  18 
8,892 

.:,  137 


.1.947,457    1,903.197  223  968 
1   506,783  2,287.664   206.1  12 


37.8  ■:    1  16   " 


25,013 

55.013 


'  620 
7.34  5 


:36() 
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The  destination  of  thesejexports  for  the  week  and  since 


July  1  1907  is  as  below: 

Flour- 


Exports  lor  week  and 
slno  July  1  to — 
United  Kingdom... 

Continent 

So.  &  Cent.  Amer. 

West  Indies 31,832 

Brit.  No.  Am.  Cols_     2.202 
Other  countries 1,405 


Week 
Feb.  1. 
bbls. 
88,301 
84,742 
15,486 


Since 

July  1 

1907. 

bbls. 

4,161,112 

1,581,019 

469,009 

840,888 

47,319 

188,095 


Week 

Feb.  1. 

bush. 

1,460,422 

474,885 

12,150 


-Wheal— 

Since 
Jnli)  l 
1907. 
bush. 
45,022,939 
38,303,131 
283,343 
19,607 


-Corn- 


83.S50 


Week 

Feb.  1. 

bush. 

933,409 

935,019 

300 

31,447 

2,000 

1,022 


Since 

July  1 

1907. 

bush. 

14,514,033 

14,339.757 

177,107 

909,217 

57,824 

21,710 


Total 223,968  7,287,472 

Total  1906-07 206,112  6,792.731 


1,947,457   83,712,870   1.903,197  30,019,648 
1,506,783  63,739,692  2,287,664  34,265,069 


The  visible  supply*  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  1  1908,  was  as  follows: 


Wheat, 

bush. 

New  York 2.385,000 

afloat 

Boston 1,242,000 

Philadelphia 717,000 

Baltimore 535,000 

New   Orleans 214,000 

Galveston 367,000 

Montreal 83,000 

Toronto 1,000 

Buffalo    2,409,000 

afloat 2,764,000 

Toledo 838,000 

afloat 

Detroit 322,000 

"        afloat 

Chicago 6,548,000 

afloat 

Milwaukee.. 346,000 

afloat 

Fort  William 3,823.000 

Port  Arthur 3,579,000 

afloat 335,000 

Duluth 6,843,000 

afloat 

Minneapolis 8,232,000 

St.  Louis 1,977,000 

"        afloat 

Kansas  City 2,898,000 

Peoria 10,000 

Indianapolis 243,000 

On  Mississippi  River 

On  Lakes 

On  Canal  and  River 


Corn, 

bush. 

420,000 

133^666 
160,000 
1,714,000 
770,000 
349,000 
70,000 


Oats, 

bush. 

552,000 


510,000 

12*9~,666 

321,666 
9V.666 


178,000 
213,000 


6,000 

9.S.000 

153,000 

111,000 

196*666 

1,000 
560,000 
455,000 
256,000 


42,000 
1,837"666 


Rye, 

bush. 

254,000 


32,000 
219,000 


83,000 

"  5.666 
Yo',666 


254,000 


270,000 

~22*,666 


Barley 

bush- 

194,000 

206,000 


94,000 

843,666 
404,000 


5,000 
85*666 

271,666 


932,000 


11.000    328,000 


2,737,000 
186,000 


I! 


5,000 
1,000 


3,040.000 
22,000 


827,000 
390.000 
266,000 


56,000 

1.036,000 

56,000 


Total  Feb. 

1  1908. 

.46,711,000 

6.542,000 

9,524,000 

1,032,000 

5.497,000 

Total  Jan. 

25  1908. 

.47,218,000 

5,384,000 

9,251,000 

880,000 

5,406,000 

Total  Feb. 

2  1907. 

.44,852,000 

7,314,000 

11,S48,000 

1,709,000 

2.642.000 

Total  Feb. 

3  1996. 

.48,537,000 

14,851,000 

26.655.000 

2,474,000 

4,689.000 

Total  Feb. 

4  1905. 

.38,979,000 

11,395,000 

18,644,000 

1,927.000 

5.714.000 

Total  Feb. 

6  1904. 

.39,200.000 

8,070,000 

8,596,000 

1,085,000 

4,772,000 

Total  Feb. 

7  1903. 

.48,429,000 

9,510.000 

4,418,000 

929,000 

2,126,000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  7  1908. 

Trade  in  cotton  goods  has  shown  little  if  any  improvement 
during  the  past  week,  and  sellers  as  a  rule  are  more  in  doubt 
as  to  the  immediate  future  than  they  were.  The  volume  of 
business  has  been  very  light  and  mostly  in  the  shape  of  small 
lots  to  meet  immediate  needs.  Buyers  who  were  here  from 
the  West  appeared  more  or  less  indifferent,  and  the  majority 
of  them  returned  without  leaving  many  substantial  orders 
behind.  The  demand  for  fine  and  fancy  cottons  for  spring 
has  been  especially  disappointing;  in  these  as  in  other  lines 
forward  ordering  has  been  checked  by  the  uncertain  trade 
outlook  and  by  the  curtailed  buying  power  of  many  interests, 
while  the  unsettled  price  situation  has  no  doubt  been  a 
deterrent  factor.  In  some  quarters  still  lower  prices  are  re- 
ported on  various  lines,  but  the  concessions  have  failed  to 
stimulate  much  activity.  In  not  a  few  cases  mills  making 
fine  cotton  goods  have  met  cuts  made  by  second  hands, 
which,  together  with  the  price  war  among  jobbers,  has 
naturally  had  a  bad  effect  upon  buyers,  especially  converters 
and  cutters,  who  continue  to  operate  very  conservatively 
and  appear  to  be  getting  enough  goods  through  deliveries 
on  contracts  to  supply  their  immediate  requirements.  Job- 
bersjhave  had  only  a  moderate  trade  and  are  preparing  for 
numerous  special  offerings  during  the  coming  week  of  dress 
goods,  silks  and  fancy  and  fine  cottons.  Narrow  print  cloths 
have  been  reduced,  but  regulars  continue  dull  and  nominal. 
Some  inquiries  for  export  have  been  received  from  the 
smaller  countries,  but  the  larger  ports  have  failed  to  show 
much  interest  and  new  business  is  scarce;  a  moderate  volume 
of  domestics,  however,  continues  to  be  shipped  out  on  old 
contracts.  In  some  lines  of  men's  wear  more  activity  has 
developed,  but  staples  continue  to  drag;  new  lines  of  heavy- 
weight worsteds  were  opened  during  the  week  and  some  fair- 
sized  orders  were  placed.  In  dress  goods  also  several  lines 
of  staple  and  fancy  worsteds  for  fall  were  opened,  but  busi- 
ness so  far  has  been  exceptionally  slow. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  1  were  2,807 
packages,  valued  at  $211,650,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

—  1908—  1907— 

SiMCe  M28'     ""S  '4v».  '    Oilier 

r,.n         1  II'.  ...l.'A  7«~,         1 


New  York  to  Feb.  1- 

Great  Britain 

( >ther  European 

China  

[ndla    

Arabia 

Africa 

West    indies 

Mexico 

Central    America 


Week. 


63 
263 

21 

456 


South  America 1  ,791 

Other  Countries 210 

Total    -   2,807 


Jan.  1 

39 

35 

806 

356 

1  ,143 

250 

1,871 

157 

1,459 

4,583 


Week  '*1i  Jan.  1 
52j|«M;.  250 

11   ,,V    fe«  «1 

... ^(Vt*   436 

66  '   i  2,433 

"      5,778   •  ■■>*  7,927 

963    ■!      1,517 

.     777    >)'■;  '2,725 

55   •  '.v.,     244 

b   315  W\*  2.051 

5,071 


1,841  jjH?*   4,844  «f*  7,511 
!  "     1  in  13  ,504 -|  30,2  16 


The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $948,292  in  1908,  against  $1,827,132  in  1907. 

The  demand  for  bleached  goods  fell  off  materially  in  the 
past  week,  despite  further  revisions  in  prices  of  some  lines, 
and  current  business  is  confined  to  small  lots.  Further  price 
concessions  on  linings  have  stimulated  a  larger  demand; 
kid-finished  cambrics  have  been  reduced  }^c.  to  4  J^  and  4%c. 
and  there  are  intimations  of  further  reductions.  In  heavy 
cottons  the  small  demand  in  evidence  comes  principally 
from  bag  manufacturers  and  for  special  lots  for  export. 
Sheetings  show  no  material  change,  and  prices  are  so  close 
to  actual  cost  that  sellers  do  not  appear  anxious  to  trade  on 
an  extensive  scale.  Prints  are  dull,  although  some  orders 
are  being  placed.  During  the  week  there  has  been  a  further 
break  in  narrow  print  cloths,  25-inch  56x44s  at  first  hands 
having  sold  at  2J^c,  compared  with  the  previous  quotation 
of  2^c,  which  is  still  being  asked  in  some  quarters.  Regu- 
lars show  little  change,  but  wide  goods  are  slightly  easier 
from  second  hands.  There  is  no  conspicuous  demand  for 
print  cloths,  and  not  much  change  in  the  situation  is  ex- 
pected until  general  business  revives. 

WOOLEN  GOODS. — In  men's  wear,  fancy  worsteds  show 
more  activity,  and  clothiers  have  been  placing  orders  more 
freely  than  for  some  time  past.  Staple  goods,  including 
serges,  however,  are  not  moving  satisfactorily,  owing,  per- 
haps, to  the  trend  to  fancies.  More  lines  of  fine  heavy-weight 
worsteds  were  opened  during  the  week,  and  some  good-sized 
orders  were  placed  for  these  and  also  for  woolens.  Other 
lines  of  men's  wear  fabrics  will  probably.be  opened  next 
week.  The  best  grades  of  unfinished  worsteds  appear  to  be 
meeting  with  the  most  active  demand  from  jobbers.  There 
is  talk  of  price-cutting  in  some  quarters  to  move  stocks, 
especially  kerseys.  Duplicate  orders  are  being  received  for 
light-weight  worsteds,  and  in  some  instances  mills  are 
charging  5%  more  than  the  original  prices.  In  dress  goods 
several  lines  of  staples  and  fancies  for  fall  have  been  opened; 
some  prices  are  slightly  lower,  but  others  are  unchanged 
compared  with  last  season.  Business  booked  so  far,  how- 
ever, has  been  extremely  slow,  and  most  of  the  large  dress 
goods  buyers  have  returned  home  without  placing  substan- 
tial orders,  owing  to  the  uncertainty  as  to  what  their  require- 
ments will  be.  It  is  becoming  more' and  more  evident  that 
sellers  this  season  will  have  to  make  unusual  efforts  to  secure 
even  a  normal  volume  of  business. 

FOREIGN  DRY  GOODS.— The  situation  in  imported 
woolen  and  worsted  dress  goods  shows  little  change.  Silks 
and  ribbons  continue  quiet.  In  the  linen  market  buyers  are 
still  very  conservative  as  to  forward  purchases,  owing  to 
apprehension  of  price  revisions.     Burlaps  have  ruled  steady. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Feb.  1  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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MUNICIPAL  BOND  SALES  IN  JANUARY. 

Sales  of  municipal  bonds  in  January  reached  a  total  of 
$10,064,536,  not  counting  $25,860,000  temporary  loans 
negotiated  and  $1,169,700  Canadian  securities  disposed  of. 
The  average  output  for  the  month  of  January  for  the  pre- 
vious sixteen  years  was  $10,472,056,  but  the  1908  total 
compares  well  with  that  for  the  years  immediately  preceding, 
the  amount  for  1907  having  been  $10,160,146,  for  1906 
$8,307,582  and  for  1905  $8,436,253.  Among  the  more  im- 
portant sales  during  the  month  may  be  mentioned  the 
following:  $1,500,000  5s  of  King  County,  Wash.;  $770,000  5s 
of  Galveston,  Texas,  $501,000  4s  of  Minneapolis,  Minn., 
$473,000  4s  of  Boston,  Mass.,  $434,000  5s  of  Bayonne,  N.  J., 
$400,000  43^s  of  Spokane,  Wash.,  $400,000  4s  of  Allegheny 
County,  Pa.,  and  $388,100  4s  of  Richmond,  Va. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  January  1908  were 
132  and  168  respectively.  This  contrasts  with  161  and  334 
for  December  1907  and  with  146  and  195  for  January  1907. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  January  for  a  series  of  years: 

19UH ..510,06-1,53611902 510,915,84511806 $6,507,721 

1907 .  10,160,146|1901  -  9 ,240,864 1 1895 10,332,101 

1906 8,3<*7.5.S2|  1900  20,374,320  1894 7,072,207 

1905 8.436,25311809  G  175,057  1893 5,438,577 

1904 23.343,801|1898  8,147,893 1 1892 6,352,000 

1903 15,941,796|1897 10,405,776 1 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

Amarillo  Independent  School  District  (P.  O.  Amarillo), 
Potter  County,  Tex. — Bond  Election. — On  Feb.  10  the  elec- 
tors of  this  district  will  vote  on  a  proposition  to  issue  $50,000 
5%  10-40-year  (optional)  school-building  bonds. 

Boise  City,  Ada  County,  Idaho. — Bonds  Not  Yet  Sold. — 
In  reply  to  our  request  for  information  relative  to  the 
$50,096  6%  1-10-year  (serial)  gold  coupon  lateral-sewer- 
improvement  bonds  the  bid  for  which  was  rejected  on 
June  11  1907  (V.  84,  p.  1564),  the  City  Clerk  writes  us  that 
no  action  has  yet  been  taken  in  regard  to  re-offering  the 
sp  cunt  ips 

Bond  Sale.— On  Jan.  31  $73,500  of  an  issue  of  $78,211  7% 
1-10-year  (serial)  street-paving  bonds  were  awarded  the 
First  National  Bank  of  Boise  City  at  par  and  accrued  inter- 
est. Denominations:  120  bonds  of  $500  each,  10  bonds 
of  $321  each  and  150  bonds  of  $100  each.  Date  Jan.  1  1908. 
Interest  semi-annual . 

Boston,  Mass. — Bond  Sales. — The  following  bonds -were 
sold  at  par  during  the  month  of  January: 

575,000  4%  Northern  Avenue  and  Sleeper  Street  bonds  due  in  July  1937. 

395,000  4%  h  mds  for  various  municipal  purposes  due  In  July  1927. 

3,000  4%  Cambridge  Bridge  bonds  due  in  December  1947. 

800  4%  Boston  Tunnel  and  Subway  bonds  due  in  July  1947. 

Cambridge,  Guernsey  County,  Ohio. — Bond  Sale. — On 
Feb.  3  the  sixteen  issues  of  43^%  1-10-year  (serial)  sanitary- 
sewer-construction  assessment  bonds,  aggregating  $10,375  60, 
described  in  V.  86,  p.  122,  were  awarded  to  John  Lloyd  at 
par,  accrued  interest  and  $120  premium.  A  bid  was  also 
received  from  W.  R.  Todd  &  Co.  of  Cincinnati  offering  $102 
premium . 

Charles  City,  Iowa.— Bond  Sale.— -The  $14,000  5%  5-20- 
year  (optional)  coupon  sewer  bonds  described  in  V.  86,  p. 
181,  were  awarded  on  Feb.  3  to  the  Citizens'  National  Bank 
ofaCharles  City  for  $14,050  (100.357)  and  accrued  interest. 

Cheney ville  School  District    (P.  O.   Cheneyville),   La. — 

Bond  Sale. — Reports  state  that  the  $16,000  school-house 
bonds  voted  on  Nov.  19  1907  (V.  85,  p.  1416)  have  been  sold. 

Chicago,  111. — Temporary  Loans  Negotiated  During  the 
Year  1907. — In  addition  to  $850,000  already  reported  in 
these  columns,  the  City  of  Chicago  also  borrowed  $5,389,620 
during  the  year  1907.  The  loans  were  negotiated  at  par  in 
anticipation  of  the  collection  of  taxes  and  carry  5%  interest. 

Coeur  d'Alene,  Kootenai  County,  Idaho. — Bond  Offering. 
— Proposals  will  be  received  until  7:30  p.  m.  Feb.  17  by  Alex- 
ander Main,  City  Clerk,  for  $40,000  coupon  city-hall-con- 
struction bonds  at  not  exceeding  6%  interest.  Denomina- 
tion $1,000.  Interest  Jan.  1  and  July  1  at  the  City  Treas- 
urer's office  or  in  New  York  City,  at  option  of  purchaser. 
Maturity  twenty  years  from  date  of  issue,  subject  to  call  after 
ten  years.  Bonds  are  free  from  all  taxes.  Certified  check 
for  $500,  payable  to  the  Mayor,  is  required.  Bonded  debt, 
this  issue.  Floating  debt,  $5,000.  Assessed  valuation  for 
1907  $4,610,106.  These  bonds  take  the  place  of  the  $40,000 
6%  bonds  awarded  on  Sept.  30  1907  to  S.  A.  Kean  of  Chi- 
cago (V.  85,  p.  1101),  which  sale  was  never  consummated. 


Conneaut  School  District  (P.  O.  Conneaut),  Ashtabula 
County,  Ohio. — Bond  Sale. — The  highest  bid  received  on 
Feb.  3  for  the  $70,000  4^%  school  bonds  described  in  V.  86, 
p.  122,  was  submitted  by  the  First  National  Bank  of  Cleve- 
land.    The  other  bidders  were: 

Well,  Roth  &Co.,Cincin 573,733  J  W.  R.  Todd  &  Co.,  Clncln- -.572,250 

Cleveland  Trust  Co.,  Cleve--    73,701  [N.  W.  Harris  &Co.,  N.  Y.-.   72,240 

Otis  &  Hough,  Cleveland 73,681  I  Sec.  Sav.  Bk.  &  Tr   Co.,Tol.   71,960 

Emery,  Anderson  &Co.,  Clev  73,192   Spitzer  &  Co.,  Toledo 71,127 

Hayden,  Miller&C  >.,  Cleve.-  73,076  W.  J.  Hayes  &  Sons.,  Cleve--  70,021 
UmSavs.Bk.&Tr.Co.,    Clncln  73,045| 

Maturity  $500  each  six  months  from  Jan.  1  1909  to  July  1 
1914  inclusive,  $1,000  on  Jan.  1  1915,  $500  on  July  1  1915, 
$1,000  on  Jan.  1  1916,  $500  on  July  1  1916,  $1,000  on  Jan.  1 
1917,  $500  on  July  1  1917,  $1,000  each  six  months  from  Jan. 
1  1918  to  Jan.  1  1936  inclusive  and  $1,500  each  six  months 
from  July  1  1936  to  July  1  1943  inclusive. 

Connellsville  School  District  (P.  O.  Connellsville),  Pa. — ■ 

Bond  Sale. — On  Jan.  31  an  issue  of  $14,000  5%  building 
bonds  was  awarded  to  the  First  National  Bank  of  Cleveland. 
Denomination  $500.  Date  Dec.  1  1907.  Interest  semi- 
annual . 

Corinth  Union  Free  School  District  No.  7  (P.  O.  Corinth), 

N.  Y. — Bonds  Not  Sold. — No  bids  were  received  on  Feb.  3 
for  $20,000  43^%  registered  school-house  bonds  offered  on 
that  day. 

Cranston  (P.  O.  Station  31,  Providence),  Providence 
County,  R.  I. — Bid  Rejected. — A  bid  of  98.50  recently  sub- 
mitted by  N.  W.  Harris  &  Co.  of  Boston  for  $100,000  4% 
40-year  coupon  or  registered  gold  school  bonds  was  rejected. 
The  original  advertisement  of  these  bonds  called  for  pro- 
posals until  April  10  1907,  but,  as  reported  in  V.  84,  p.  884, 
all  bids  received  on  that  day  were  rejected. 

Cumberland,  R.  I. — Bond  Sale. — Reports  state  that 
$200,000  refunding  bonds  have  been  disposed  of. 

Floral  Park,  Nassau  County,  N.  Y. — Bond  Sale. — We  learn 
from  the  President  Board  of  Fire  Commissioners  that  the 
$4,500  5%  bonds  offered  without  success  on  Dec.  30  1907 
(V.  -86,  p.  63)  were  sold  at  par  on  Feb.  1  to  the  Floral  Bank. 

Halle ttsville  Independent  School  District  (P.  O.  Halle  tts- 

ville),  Lavaca  County,  Tex. — Bonds  Not  Sold. — No  bids  were 
received  on  Feb.  1  for  the  $18,000  4%  5-35-year  (optional) 
public-school-building  bonds  described  in  V.  85,  p.  1600. 

Johnstown  School  District  (P.  O.  Johnstown),  Cambria 
County,  Pa. — Bond  Offering. — Proposals  will  be  received 
until  7  p.  m.  Feb.  11  by  W.  A.  Cochran,  Secretary  Board  of 
School  Comptrollers,  for  $100,000  4^%  coupon  bonds.  Of 
the  total  issue,  $50,000  is  to  complete  the  buildings  in  the 
Seventh,  Seventeenth  and  the  Eighteenth  wards  and  $50,000 
is  to  build  a  school  in  the  Eighth  Ward.  Denomination 
$1,000.  Date  Feb.  1  1908.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  thirty  years,  subject  to 
call  after  five  years.  Bonds  are  exempt  from  State  tax. 
Certified  check  for  $250,  payable  to  the  "School  District  of 
the  City  of  Johnstown,"  is  required.  Official  circular  states 
that  there  has  never  been  any  default  in  the  payment  of 
principal  or  interest. 

Lancaster,  Erie  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  Feb.  17  by  Peter  P.  Adolf, 
Village  Treasurer,  for  $150,000  coupon  (with  privilege  of 
registration)  bonds  for  the  purchase  of  a  site  for  the  sewerage- 
disposal  works  and  for  the  construction  of  said  works. 
Authority  election  held  March  26  1907;  also  Chapter  320, 
Laws  of  1897.  Denomination  $1,000.  Date  Feb.  1  1908. 
Interest  (rate  to  be  named  in  bid )  payable  semi-annually  in 
New  York  City  or  Buffalo,  at  option  of  purchaser.  Maturity 
$5,000  yearly  on  Feb.  1  from  1920  to  1949  inclusive.  Bonds 
are  exempt  from  all  taxes.  Bid  to  be  made  on  blank  form 
furnished  by  the  village  and  accompanied  by  an  uncondi- 
tional certified  check  on  an  incorporated  bank  or  trust 
company  for  1%  of  bid,  made  payable  to  the  Village  Treas- 
urer.    Accrued  interest,  if  any,  to  be  paid  by  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Lancaster,  Lancaster  County,  Pa. — Bond  Sale. — On  Feb.  3 
the  $85,000  4%  20-30-year  (optional)  coupon  improvement 
bonds  described  in  V.  86,  p.  242,  were  awarded  to  the  Union 
Trust  Co.  of  Lancaster  at  100.545.     Following  are  the  bids: 

Union  Trust  Co.,  Lancaster  (for  the  entire  issue) 100.545 

A.  B.  Leach  &  Co.,  New  York  (for  the  entire  issue) 100.15 

Rudolph  Kleybolte  &  Co.,  New  York  (for  the  entire  issue) 100.005 

Lancaster  Trust  Co.,  Lancaster  (for  all  or  any  part) par 

J.  B.  Long  &  Co.,  Lancaster  (for  all  or  any  part) par 

W.  U.  Hensel,  Esq.  (for  510,000  at  100.10,  510,000  at  100.20  and 
55,000  at  100.30,  or  for  525,000  for  525,032). 

John  B.  Warfel,  Lancaster  (for  515,000) 100.65 

Henry  G.  Long,  Asylum,  Lancaster  (for  56,000) par 

Lawrence,  Mass. — Temporary  Loan. — A  loan  of  $100,000 
has  been  negotiated  with  Loring,  Tolman  &  Tupper  of  Bos- 
ton at  4.62%  discount.     Loan  matures  Oct.  6  1908. 

Leflore  County  (P.  O.  Greenwood),  Miss. — Bond  Sale. — 
MacDonald,  McCoy  &  Co.  of  Chicago  advise  us  that  the 
$60,000  bridge-construction  and  the  $40,000  road -building 
5%  25-year  gold  coupon  bonds,  proposals  for  which  were 
asked  until  Dec.  2  (V.  85,  p.  1417),  were  awarded  them  on 
Jan.  6  at  Dar  and  accrued  interest.     Our  informant  adds, 
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however,  that  the  legality  of  this  issue  has  not  yet  been  ap- 
proved . 

Massachusetts. — Sales  for  the  Year  1907. — In  addition  to 
the  sales  of  $3,283,000  bonds  previously  reported  in  these 
columns, $487 ,500 were  also  sold  by  the  Commonwealth  dur- 
ing the  year  1907.  The  $487,500  bonds  the  sales  of  which 
we  had  no  previous  knowledge  were  as  follows: 

$19,000  3!-2%  armory  loan  maturing  March  1  1936.      Sr  Id  at  par. 

5,000  S]4%  armory  loan  maturing  Sept.  1  1935.     Sold  at  par. 

18,000  3'4%  armory  loan  maturing  Sept.  1  1935.     Sold  at  103.09. 

1,500  3>^%  armory  loan  maturing  Sept.  1  1921.     Sold  at  par. 

8,000  3J£%  armory  loan  maturing  Sept.  1  1918.     Sold  at  par. 

22,000  3  H  %  armory  loan  maturing  Sept.  1  1937.     Sold  at  par. 

85,000  3  34%  Charles  River  Basin  loan  maturing  Jan.   1    1946.     Sold   at 

103.09. 
21,000  3  >4%  Metropolitan  Sewerage  loan  maturing  Jan.  1  1946.     Sold  at 
103.09. 
1,000  3  v;  %  Metropolitan   Parks   loan  maturing  Jan.    1    1946.     Sold   at 
103.09. 
307,000  ZV-%  Metropolitan  Water  loan  maturing  Jan.   1    1946.     Sold  at 
103.09. 

Temporary  Loans. — The  following  loans  were  negotiated: 

Amount.  With  Whom  Negotiated. 

$1,000,000 F.  S.  Mosely  &  Co.  of  Boston. 

75,000 Curtis  &  Sanger  of  Boston. 

275,000 Boston  Five  Cents  Savings  Bank. 

750,000 Harvey  Fisk  &  Sons  of  Boston. 

100,000 R.  L.  Day  &  Co.  of  Boston. 

400,000 Second  National  Bank  of  Boston. 

75,000 Wlnthrop  National  Bank  of  Boston. 

500  000 Charles  River  Basin  Loan  Fund. 

Of  the  above  temporary  loans,  aggregating  $3,175,000, 
$1,900,000  were  mentioned  by  us  at  various  times  during 
the  year. 

Medford,  Jackson  County,  Ore.— Bond  Sale.— The  $25,000 
5%  10-year  gold  coupon  improvement  bonds  mentioned  in 
V.  86,  p.  183,  were  sold  on  Jan.  25  to  E.  H.  Rollins  &  Sons 
of  Chicago  at  104.80  and  accrued  interest — a  basis  of  about 
4.402%.  Bids  were  also  received  from  John  Nuveen  &  Co. 
and  MacDonald,  McCoy  &  Co.,  both  of  Chicago;  A.  J.  Hood 
&  Co.  of  Detroit  and  Morris  Bros,  of  Portland. 

Medicine  Hat,  Alberta. — Debenture  Sale. — On  Jan.  16 
Aemilius  Jarvis  &  Co.  of  Toronto  were  awarded  the  four 
issues  of  5%  coupon  debentures  aggregating  $65,000  men- 
tioned in  V.  85,  p.  1417,  at  89. 

Medicine  Hat  Protestant  Public  School  District  No.  76 
(P.  O.  Medicine  Hat),  Alberta. — Debenture  Sale. — The  $10,- 

000  5%  coupon  debentures  maturing  part  yearly  on  Aug.  1 
and  described  in  V.  86,  p.  242,  were  awarded  on  Jan.  31  to 
Montreal  parties  at  95.053.  The  other  bidders  were  as  fol- 
lows: 

N.  Leger $9,050  IWood,  Gundy  &  Co.,  Toronto. $9, 000 

Nay  &  James 9,032  |W.  C.  Brent,  Toronto 8,959 

Nelson,  B.  C. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  March  2  by  W.  E.  Wasson,  City  Clerk, 
for  $60,000  5%  school  debentures.  Date  July  1  1907.  In- 
terest semi-annual.  Maturity  twenty  years.  Purchaser  to 
pay  accrued  interest. 

New  Bern,  Craven  County,  N.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  Feb.  15  by  F.  T.  Patterson,  City 
Clerk,  or  W.  D.  Mclver,  City  Attorney,  for  the  $50,000  5% 
street-improvement  bonds  voted  on  Oct.  8.  Denomination 
$1,000.  Interest  semi-annual.  Maturity  thirty  years.  Cer- 
tified check  for  $500  required.  Bonded  debt,  including  this 
issue,  $233,000.     Assessed  valuation  for  1906  $5,159,898. 

Newburgh,  Orange  County,  N.  Y. — Bond  Sale. — On  Jan. 
27  this  city  awarded  an  issue  of  $1,500  5%  1-10-year  (serial) 
fire-house-improvement  bonds  to  Isaac  W.  Sherrill  of 
Poughkeepsie  at  100.25.     Denomination  $150.     Date  Feb. 

1  1908.     Interest  semi-annual. 

New  Castle  County  (P.  O.  Wilmington),  Del. — Bond  Sale. 
—On  Feb.  4  the  $190,000  4^%  gold  coupon  highway-im- 
provement bonds  described  in  V.  86,  p.  302,  were  awarded 
to  James  F.Nields  of  Wilmington  at  101.35 — a  basis  of  about 
4.423%.     The  bids  received  were  as  follows: 

James  F.  NIelds.  Wllm--$192,565  00IN.  W.  Halsey  &  Fo.,  N.Y..$190,545 

N.W.  Hards  &Co.,N.Y.  192,036  80|Farmers'   Bank,  Wllm al90,000 

Parkinsnn&Burr,  N.  Y-.    192,033  00  ,  Eqult.  Guar.   &  Tr.  Co 190,000 

a  And  Interest. 

Maturity  $15,000  yearly  on  Dec.  1  from  1935  to  1940  in- 
clusive and  $20,000  yearly  on  Dec.  1  from  1941  to  1945  in- 
clusive. 

Newport,  R.  I. — Temporary  Loan. — On  Feb.  4  this  city 
borrowed  $25,000  from  Jose,  Parker  &  Co.  of  Boston  at 
4.73%  discount  and  $1  premium.  Loan  matures  Sept.  1 
1908. 

Newton,  Jasper  County,  Iowa. — Bond  Sale. — Otis  & 
Hough  of  Cleveland  have  been  awarded  the  $40,000  5-10-year 
coupon  water  bonds  offered  on  Jan.  28  for  $40,550  (101.375) 
for  5s.     See  V.  86,  p.  242,  for  description  of  these  securities. 

New  York  City. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2p.m.  Feb.  14  by  Herman  A.  Metz,  City  Comp- 
troller, for  $50,000,000  4J^%  gold  registered  or  coupon 
corporate  stock  and  bonds  as  follows: 

$37  500  000  4Vi%  corp  rate  stock  for  various  municipal  purposes,  maturing 

Nov.  1  1957. 
6,000,000   1'."..  'in  p.  jrate  stock  for  water  supply,  maturing  Nov.  1  1057, 
2,500,000  4'A%  corporate  stock  for  the  construction  of  the  Rapid  Transit 

Railroad,  maturing  Nov.  1  1957. 
1,000,000  4l/,%  corporate  stock  for  the  construction  of  a  library  building 

In   Bryant  Park,  maturing  Nov.  1  1957. 
1  500  000  4  'A%  assessment    bonds   for   street   Improvements,   maturing 

Nov.  1  1917. 
1,500,000  434%  assessment  bonds  for  street  and  park  openings,  maturing 
.       .  Nov.  1  1917. 


The  above  bonds  are  exempt  from  taxation  save  for  State 
purposes,  except  the  Bryant  Park  Library  Building  bonds, 
which  are  exempt  from  all  taxation.  Interest  from  and  in- 
cluding Feb.  14  1908,  will  be  payable  semi-annually  on  May  1 
and  Nov.  1. 

Bonds  or  stock  issued  in  coupon  form  can  be  converted 
at  any  time  into  registered  bonds  or  stock,  and  bonds  or 
stock  issued  in  registered  form  can  be  converted  at  any 
time  into  coupon  bonds  or  stock  in  denominations  of  $1 ,000. 

Either  money  or  a  certified  check  drawn  to  the  order  of 
the  City  Comptroller  for  2%  of  the  par  value  of  the  stock  or 
bonds  bid  for  must  accompany  proposals. 

Chapter  274  of  the  Laws  of  1904,  which  applies  to  the  sale 
of  bonds  of  the  City  of  New  York,  provides  that  "all-or- 
none"  bids  cannot  be  considered  by  the  Comptroller  unless 
the  bidder  offering  to  purchase  "all  or  none"  of  the  bonds 
offered  for  sale  shall  also  offer  to  purchase  "all  or  any  part" 
thereof. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Nodaway  County  (P.  O.  Maryville),  Mo.— Bond  Sale. — 
On  Feb.  3  the  $35,000  4J^%  5-10-year  (optional)  coupon 
poor-house-building  bonds  described  in  V.  86,  p.  183,  were 
awarded  to  the  H.  P.  Wright  Investment  Co.  of  St.  Louis 
at  100.125  and  accrued  interest. 

Norwood,  Hamilton  County,  Ohio. — Bond  Sale. — The  fol- 
lowing bids  were  received  on  Jan.  30  for  the  four  issues  of 
4M%  bonds  described  in  V.  86,  p.  64: 

$15,000  $3,238  04  $12,196  72    $8,486  55 

bonds.  bonds.  bonds.           bonds. 
Prov.   Sav.    Bk.    &  Tr.  Co., 

Cincinnati o$15,915  00      $12,294  29      $8,554  44 

W.  R.  Todd  &  Co.,  Cln 15,765  00  a$3,250  00  al2,322  32      a8,574  60 

Seasongood  &  Mayer,  Cln 15,910  25  3.238  04  12,237  37        8,514  83 

Third  National  Bank 15,907  00      

Weil,  Roth  &  Co..  Cln 15,866  00  3,246  04  12,32172        8,57155 

Un.  Savs.  Bk.&Tr.  Co.,  Cln.    15,827  00       _ 

Western  German  Bk.,  Cln.-    15,766  00      

Kuhn  &  Son 15,757  50      ...    . 

German  Nat.  Bk.,  Cln 15,737  50      12,27102       8,486  55 

Atlas  Nat.  Bank,  Cln 15,602  50      

G.  W.Durrell 15,600  00      


R.  M.  Grant  &Co.,N.  Y. $205, 522  00 
N.  W.  Harris  &Co.,  N.  Y.  205,376  00 
First.  Nat.  Bank,  Cleve.  ..202,350  00 
Kmery .Anderson &Co  ,C1.  202,100  00 
W.  J.  Haves  &  Sons,  Olev200,037  00 
J.  S.  Rippel,f$100,000._100,875  00 
Newark-..-!  50,000.-  50,625  00 
I  50,000-.  50,500  00 
Nat.     Bank, 


a  Successful  bidders. 

Norwood,  Norfolk  County,  Mass. — Purchaser  of  Bonds. — 
We  are  informed  that  Jose,  Parker  &  Co.  of  Boston  were 
the  purchasers  of  the  $25,000  4J^%  electric-light  bonds, 
the  award  of  which  was  reported  in  last  week's  issue.  The 
price  paid  was  par.  Denomination  $2,500.  Interest  semi- 
annually in  June  and  December.  Maturity  $2,500  yearly 
beginning  1918. 

Orange,  Essex  County,  N.  J. — Bond  Sale. — On  Feb.  3  the 
$200,000  5%  30-year  water-loan  bonds  offered  on  that  day 
(V.  86,  p.  243)  were  awarded  to  Blodget,  Merritt  &  Co.  of 
New  York  City  at  107.643— a  basis  of  about  4.532%. 
Following  are  the  bids: 

Blodget, Merrit&Co.,N.Y$21 5, 286  00 
Parkinson  &  Burr.N.  Y.,1 

and    E.    H.    Rollins    &1-214.540  00 

Sons,    Boston J 

Chish.  lrn  &  Chapman, NY  214,452  00 
Otis  &  Hough,  Cleveland.211,500  00 

Kountze  Brcs.,N.  Y 210,100  00 

A.  B.  Leach  &  Co.,  N.  Y.  -208,222  00  | 

WadSW<  -rth&  Wright, NY  .208, 000  131  Merchants 

Prov.  Sav.  Bk.  &  Tr.  Co.,  Middletown,  N.  Y 

Cincinnati 207,140  001       ($20,000) .20,200  00 

O'Connor  &  Kahler,  N.  Y.206,802  00  1  James    Fisher,    Hacketts- 
Estabrock  &  Co.,  N.  Y_. 206,000  00  |      town,  N.  J.  ($5,000) 5,057  80 

Oshawa,  Ont. — Debenture  Sale. — This  town,  it  is  stated, 
recently  awarded  $10,600  5%  debentures  maturing  part 
yearly  from  1908  to  1937  inclusive  to  G.  A.  Stimson  &  Co. 
of  Toronto. 

Oyster  Bay  (P.  O.  Glen  Cove),  Nassau  County,  N.  Y. — 

Bond  Sale— On  Feb.  1  the  $15,000  1-15-year  (serial)  gold 
town -hall  bonds,  a  description  of  which  was  given  in  V.  86, 
p.  243,  were  awarded  to  N.  W.  Harris  &  Co.  of  New  York 
City  as  4.80s  at  100.121. 

Pendleton,  Ore.- — Bond  Sale. — E.  H.  Rollins  &  Sons  of 
Chicago,  offering  par,  were  the  successful  bidders  for  the 
four  issues  of  5%  20-30-year  (optional)  coupon  bonds  aggre- 
gating $135,000,  proposals  for  which  were  asked  until 
Dec.  31  1907.     See  V.  85,  p.  1537. 

Philadelphia,  Pa. — Bonds  Authorized. — On  Feb.  6  a  reso- 
lution providing  for  the  issuance  of  the  $10,000,000  coupon 
or  registered  bonds  at  not  exceeding  4%  interest,  voted 
Nov.  5  (V.  85,  p.  1229),  was  adopted  by  the  Common  Council. 
The  proceeds  of  these  bonds  will  be  used  for  the  following 
purposes:  $2,500,000  school-building  and  site-purchase, 
$500,000  high -pressure-fire-system  in  the  northeastern  sec- 
tion of  the  city,  $500,000  police  and  fire  stations  and  new 
fire  apparatus,  $500,000 League  Island  Park,  $150,000  park- 
improvement,  $100,000  bath-houses,  $400,000  South  Broad 
Street  Boulevard,  $1,000,000  mandamuses,  $300,000  Pass- 
yunk  Avenue  Bridge,  $300,000  new  bridges,  $800,000  water- 
supply  extension,  $600,000  main  sewers,  $500,000  branch 
sewers,  $200,000  paving  intersections,  $300,000  grading, 
$150,000  surfacing  unpaved  streets,  $1,000,000  parkway  and 
$200,000  House  of  Detention  for  juvenile  prisoners.  Bonds 
will  be  issued  in  denomination  of  $100  or  multiples  thereof  at 
option  of  purchaser.  Interest  semi-annually  at  the  fiscal 
agency  of  the  City  of  Philadelphia      Maturity  thirty  years. 
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*w  Port  Chester,  Westchester  County,  N.  Y. — Bond  Sale. — 
On  Feb.  3  the  $48,945  5%  gold  high  way -improvement  bonds 
offered  on  that  day  (V.86,p.  302)  were  awarded  to  the  First 
National  Bank  of  Cleveland,  O.,  as  follows:  $1.5,525  at 
101.05,  $16,995  at  101.11,  $13,275  at  100.85  and  $3,150  at 
par.  The  purchaser  also  paid  accrued  interest.  The  other 
bidders  were: 

N.  W.  Karris  &  C">.,  N.  Y--nl00.154  | W.  J    Hayes  &  Sons,  Clev_- .  100.025 
a  And  accrued  Interest. 

Porterville,  Cal. — Bond  Sale. — We  are  advised  by  wire  that 
$50,000  5%  gold  coupon  water-works-construction  bonds 
proposals  for  which  were  asked  until  Feb.  3  were  awarded  to 
the  Pioneer  Bank  of  Porterville  at  100.70 — a  basis  of  about 
4.946%.  Authority  election  held  Dec.  30  1907;  also  an  Act 
of  the  Legislature  which  became  a  law  Feb.  25  1901,  as 
amended  March  19  1907.  Forty  bonds  are  in  denomina- 
tion of  $1,000  each  and  forty  are  in  denomination  of  $250 
each.  Date  Feb.  1  1908.  Interest  semi-annually  at  the 
City  Treasury.  Maturity  $1,250  yearly  on  Feb.  1  from 
1909  to  1948  inclusive.  Bonds  are  tax-exempt.  Total  debt 
at  present,  $14,000.     Assessed  valuation  1907,  $627,678. 

Portsmouth  School  District  (P.  O.  Portsmouth),  Scioto 
County,  Ohio.— Bond  Sale.— On  Jan.  31  the  $15,000  4H% 
4-8-year  (serial)  coupon  school-addition  bonds,  a  description 
of  which  was  given  in  V.  86,  p.  125,  were  awarded  to  the 
Security  Savings  Bank  &  Trust  Co.  of  Portsmouth  for 
$15,404  20  (102.694)  and  accrued  interest — a  basis  of  about 
3.99%.  The  bonds  are  dated  Jan.  31  1908  and  are  exempt 
from  all  taxation. 

Rivervale  Township,  Bergen  County,  N.  J. — Bond  Offer- 
ing.— Proposals  will  be  received  until  4  p.  m.  Feb.  27  by 
the  Township  Committee,  George  H.  Seaman,  Joseph 
Kociembo  and  Gustav  Woitke,  at  the  office  of  Koester  & 
Campbell,  No.  78  Main  Street,  Hackensack,  for  $25,000  5% 
coupon  road-improvement  bonds.  Date  Feb.  1  1908.  Ma- 
turity $1,000  yearly  on  Feb.  1  from  1914  to  1938  inclusive. 
Certified  check  on  a  national  bank  for  $1,000,  payable  to 
the  "Township  of  Rivervale,"  is  required.  Accrued  interest 
to  be  paid  by  purchaser. 


The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department.  '-<j  .^ 

Rochester,  N.  Y. — Note  Offering. — Proposals  were  asked 
for  until  11  a.  m.  yesterday  (Feb.  7)  by  Charles  F.  Pond, 
City  Comptroller,  for  $502,000  notes.  Of  the  total^issue 
$250,000  are  for  the  renewal  of  local-improvement  funcPnotes 
due  Feb.  12  1908.  Rate  of  interest  and  denomination  of 
notes  desired  to  be  named  in  bid.  Loan  is  dated  Feb.  10 
1908  and  matures  in  four  months.  Principal  and  interest  is 
payable  at  the  Union  Trust  Co.  of  New  York  City.^The 
result  of  this  offering  was  not  known  to  us  at  the  hour  of 
going  to  press. 

Temporary  Loan. — This  city  recently  borrowed  $200,000 
from  the  Security  Trust  Co.  of  Rochester  at  5%  interest. 
Notes  mature  July  31   1908. 

Rome,  Oneida  County,  N.  Y. — Bonds  Awarded  in  Part. — 
Of  the  $100,000  4%  20-year  registered  water-supply|bonds 
described  in  V.  86,  p.  302,  $40,000  were  disposed  of  afpar. 
The  bonds  were  offered  on  Feb.  3.  The  balance  of  the"issue 
($60,000)  is  being  offered  at  par. 

Sarnia,  Ont. — Debentures  Voted  and  Sold. — An  election 
held  Jan.  6  resulted  in  a  vote  of  813  to  329  in  favor  of  lithe 
issuance  of  $7,200  5%%  water-works-improvement  deben- 
tures. Maturity  part  yearly  on  Dec.  31  from  1908  to  1927 
inclusive.  We  are  advised  that  arrangements  have  already 
been  made  for  the  sale  of  these  debentures.  "3#>"4  '^ 

Spring  Creek  Drainage  District  (P.  O.  Joliet),  111. — Price 
Paid  for  Bonds. — The  price  paid  for  the  issue  of  6%  drainage 
bonds  recently  disposed  of  to  local  investors  (V.  86,  p.  244), 
we  are  informed,  was  par  and  accrued  interest.  Securities 
are  in  denominations  of  $100  and  $500  each.  Date^Dec.  1 
1907.  Interest  annually  on  Aug.  1.  Maturity  part  yearly 
from  one  to  seven  years.  Local  papers  state  that  more^than 
one-half  of  the  total  issue  of  $60,000  has  been  sold.    5 

Spring  Lake  (P.  O.  Spring  Lake  Beach),  Monmouth 
County,  N.  J. — Bonds  Awarded  in  Part. — Of  an  issue  of 
$56,000  5%  coupon  or  registered  refunding  bonds,  we^are 
informed  that  $10,000  have  been  sold.  ■  <$ 

Staples,  Todd  County,  Minn. — Sale  of  Certificates  of  In- 
debtedness.— On  Jan.  28  the  two  issues  of  certificates  of  in- 
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Rivervale  Township, 

BERGEN      OUlMTY.  N    J.f 

5%  Road  tmprovem-tnt  Bonds 

Sealed  bids  will  be  received  by  the  undersigned 
until  Four  o'clock  In  the  afternoon  of  February 
Twenty-seventh,  Nineteen  Hundred  and  Eight, 
for  Twenty-five  Thousand  ($25,000)  Dollars  Five 
(5%)  per  cent  coupon  Road  Improvement  Bonds 
of  Rivervale  Township,  Bergen  County,  New 
Jersey,  at  the  office  of  Koester  &  Campbell,  Num- 
ber 78  Main  Street,  In  the  Village  of  Hackensack, 
Bergen  County,  New  Jersey,  said  Bonds  matur- 
ing One  Thousand  ($1,000)  Dollars  annually, 
from  and  after  Six  years  from  date  of  Bond.  The 
purchaser  must  pay  the  principal,  premium  and 
accrued  Interest  on  said  Bonds,  the  date  of  which 
Is  the  First  day  of  February,  Nineteen  Hundred 
and  Eight. 

A  certified  check  for  One  Thousand  ($1,000) 
Dollars  on  a  National  Bank,  payable  to  the  order 
of  the  Township  of  Rivervale,  Bergen  County, 
New  Jersey,  must  accompany  each  bid. 

The  right  is  reserved  to  reject  any  or  all  bids. 

For  further  particulars  see  or  address  Koester 
&  Campbell,  Attorneys,  Hackensack,  New  Jersey. 
GEORGE  H.  SEAMAN, 
JOSEPH   KOCIEMBO, 
GUSTAV  WOITKE, 

Township  Committee. 


Perry    Coffin  &  Burr, 
XIV EST vt  |  *  I    BOMBS 

K«  I    Stat*     Street, 


MUNICIPAL  AND  RAILROAD 
BONOS. 

L.IBT    ON    APPLICATION. 

SEASON 000 D  *  MAYER, 

Mercantile  Library  (tuildlng, 


BLACKSTAFF    &    CO. 

INVESTMENTS 

1332   Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


NEW  LOANS. 


EW  YORK  C 

Four  and  One-half  (4&%)  Per  Cent. 

LD  TAX  EXEMPT  STOCK  AN»  B 

Issued  in  Coupon  or  Registered  Form, 
Interchangeable  at  will  after  Purchase 

To  Be  Sold  Friday,  February  1 4, !  9 


At  2  o'clock,  P.  M 

AS  FOLLOWS  : 

Corporate  Stock,  Payable 
ssessnsent  Bonds,  Payable 


mber  1,  1957 
vember  1,  1917 

EXEMPT  FROM  TAXATION,  EXCEPT  FOR  STATE  PURPOSES 

these  stock: 
egal  investments  for  trust  funds. 

Send  bids  in  a  sealed  envelope  enclosed  lm  the  addressed  envelope.  A  DEPOSIT  OF 
TWO  PER  CENT.  OF  PAR  VALUiE  MUST  ACCOMPANY  BID.  Such  deposit  must  be  la 
money  or  certified  check  upon  a  solvent  Banking  Corporation.  For  fuller  information  »ee 
"City  Record,"  published  at  Room  No.  2,  City  Hall,  New  York. 

Consult  any  Bank  or  Trust  Company,  or  address 

HERMAN  A.  METZ  Comptroller,  City  of  New  York 

280  Broadway,  New  York. 

OTTO  JULIUS  MERKEL 


PRIMROSE  A  BRAUN, 

New     York     City     ttaafe.,     Trust 

Fire   luonfftnce    *t»eh« 
43  Kxohanre  Place     -     N&W    YO-HK 


44 


d  o  n  K  E  R 
AND    46    WALL    ST       NEW    YORK 
INVESTMENT  9EOURIT1ES. 

Coires.xaidenco  Inrited 
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debtedness,  aggregating  $21,118  30,  described  in  V.  86,  p. 
244,  were  awarded  as  follows: 

$16,018  30  6%  certificates  maturing  part  yearly  on  Feb.   1  from   1909  to 

1913  Inclusive,  awarded  to  O.  F.  Doyle  of  St.  Cloud  at  par. 

4,500  6%  certificates  maturing  S2,ooo  on  Feb.  1  1909  and  52,500  on  Feb. 

1  1910,  awarded  to  W'andenbur?  &  Mitchell  of  St.  Paul  at 

p  :  l  :'  . 

Tulsa,  Okla. — Description  of  Bonds. — We  are  advised  that 
the  $30,000  school  and  $25,000  sanitary-sewer  5%  20-year 
bonds  awarded  to  R.J.  Edward-  of  Oklahoma  City  at  par 
are  dated  Sept.  1  1907.  Denomination  $1,000.  Interest 
semi-annual . 

Ulster  County  (P.  O.  Kingston),  N.  Y.—Bond  Sale. — The 
following  award  was  made  on  Feb.  4  of  the  $30,000  4|^% 
1-6-year  (serial)  registered  road-construction  bonds  described 
in  V.  86,  p.  303: 

$5,000  bond  due  March  1  1909  to  the  KinsrstonSavings  Bank  at  par. 
5,000  bond  due  March  1  1910  to  the  New  Paltz  Savings  Bank  at  100.05. 
5,000  bond  due  March  1  1911  to  the  Ulster  County  Savings  Institution  at 

100.20. 
5,000  bond  due  March  1  1912  to  the  Kingston  Savings  Bank  at  100.52. 
5,000  bond  due  March  1  1913  to  the  Ulster  County  Savings  Institution  at 

100.56. 
5,000  bond  due  March  1  1914  to  Jacob  Owen  at  101.21. 

There  were  no  other  bidders . 

Union  County  (P.  O.  Marysville),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  to-day  (Feb.  8)  by 
Dwight  B.  Edwards,  County  Auditor,  for  the  following  bonds: 

$30,000  5%  coupon  ditch-construction  bonds.  Authority  Sections  4479, 
4480  and  4482,  Revised  Statutes.  Maturity  part  each  six 
months  foi  ten  years.     Certified  check  for  $900  required. 

£40,000  4H%  coupon  bridge  bonds.  Authority  Section  871,  Revised 
Statutes.  Maturity  part  each  six  months  for  twenty  years. 
Certified  check  for  $1,500  is  required. 

The  above  bonds  are  in  denomination  of  $500  each  and 
are  dated  Jan.  1  1908.  Interest  semi-annually  at  the  County 
Treasurer's  office.  Bid  must  be  unconditional  and  made  on 
a f form  furnished  by  the  County  Auditor.  Bonds  to  be 
delivered  on   day  of  sale. 

United  Counties  of  Prescott  and  Russell  (P.O.  L'Original), 
Ont. — Debenture  Sale. — We  are  informed  that  $15,000  5% 
coupon  debentures  to  return  money  borrowed  from  banks 
were  recently  sold  to  the  Dominion  Securities  Corporation, 
of  Toronto,  "within  a  few  dollars  of  par."  Purchaser  to 
pay    accrued    interest.     Date    Dec.    31    1907.     Interest    is 


Lydla  M.  Myers,  Waynesburg_$2,150 

H.  Sweet,  Wavnesburg 2,102 

W.  R.  Todd  &  Cj.,  Cincln 2,085 

Security  Savs.  Bk.  &  Tr.  Co., 

Toledo 2,053 


payable  at  the  Sterling  Bank  of  Canada  in  L'Original.  Ma- 
turity part  yearly  on  Dec.  31  for  fifteen  years.  Debentures 
are  tax-exempt. 

Waltham,  Mass. — Temporary  Loan. — This  city,  according 
to  reports,  recently  negotiated  a  loan  of  $25,000  with  George 
Mixter  of  Boston  at  4.52%  discount.  Maturity  Nov.  5 
1908. 

Waynesburg,  Stark  County,  Ohio. — Bond  Sale. — Follow- 
ing are  the  bids  received  on  Feb.  3  for  the  $2,000  5%  coupon 
water-works-plant-construction  bonds  described  in  V.  86, 
p.  127: 

Prov.  Savs.  Bank  &  Trust 

Co.,  Cincinnati $2,045  40 

Otis  &  Hough,  Cleveland-.    2,015  00 
Lizzie  B.   Farlen,  Waynes- 
burg  al,035  00 

a  For  $1,000  bonds. 

Maturity  $1,000  on  April  1  in  each  of  the  years  1932  and 
1934. 

Wayne  Township  (P.  O.  Waynesville),  Warren  County, 
Ohio. — Bonds  Declared  Illegal. — The  Court,  we  are  informed, 
has  handed  down  a  decision  restraining  this  township  from 
issuing  the  $18,000  4J^%  public-hall  bonds  offered  on  June  8 
1907.  As  reported  by  us  in  V. 85,  p.  59,  the  Court  of  Com- 
mon Pleas  upheld  the  legality  of  these  bonds  but  an  appeal 
was  taken  to  the  Circuit  Court. 

Windsor,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  12  by  Stephen  Lusted,  City  Clerk, 
for  $53,593  71  4^%  and  $23  391  64  5%  local-improvement 
debentures.  Interest  semi-annual.  Maturity  part  yearly 
for  ten  years. 

Worcester,  Mass. — Temporary  Loan. — A  loan  of  $200,000 
maturing  Oct.  15  1908  has  been  negotiated  with  Loring,Tol- 
man  &  Tupper  of  Boston  at  4.48%  discount  and  $1  pre- 
mium . 

Yonkers,  N.  Y. — Revenue  Bond  Sale. — On  Feb.  6  the 
$200,000  6%  revenue  bonds  described  in  V.  86,  p.  304,  were 
awarded  to  the  Merchants'  National  Bank  of  New  York  City 
at  100.0911.  A  bid  was  also  received  from  Rhoades  &  Co. 
of  New  York  at  100.09.     Maturity  June  15  1908. 


|il50,000 

Village  of  Lancaster,  N.  Y. 

S»LE   OFSEWE*  BONDS. 

Sealed  bids  will  be  received  by  the  Treasurer 
of  the  Village  of  Lancaster  until  8  p.  m.,  FEB- 
RUARY 17TH,  1908,  for  the  purchase  of  $150,000 
of  bonds  of  $1,000  each. 

Said  bonds  to  bear  date  Feb.  1  1908,  interest 
payable  February  1  and  August  1,  the  first  5 
bonds  payable  February  1  1920,  and  5  bonds 
each  and  every  year  thereafter  for  29  years. 

Rate  of  interest  to  be  the  lowest  amount  bid  for 
said  bonds.  Certified  check  for  1  per  cent  of  bid 
to    accompany   all    bids. 

For    further    particulars    address 

PETER  P.  ADOLF, 
Treasurer  of  Village  of  Lancaster, 
New  York. 


«*900,000 

City  of  Wilmington,  North  Carolina 

WATER  and  SEWERAGE  BONDS 

FOR.   SA.K 

Sealed  proposals  for  the  sale  of  $200,000  City 
of  Wilmington.  N.  C,  Water  and  Sewerage 
Bonds  will  be  received  at  the  office  of  the  City 
Treasurer  of  said  City  until  12  o'clock  m.  March 
16th.  1908. 

Said  Bonds  bear  Interest  at  the  rate  of  4H% 
per  annum,  payable  semi-annually,  and  mature 
forty  years  after  date  of  their  Issue. 

A  deposit  of  2%  required  with  each  bid. 

The  City  reserves  the  right  to  reject  any  or  all 

bids. 

JNO.  J.  FOWLER. 

City  Clerk  and  Treasurer. 


MacDon&ld,  McOoy  &  Go., 

MUNICIPAL     AND    QORPORATIGH 

BONDS, 

r8i  La  Salle  Street,  Ctaica#o 

Knickerbocker  Audit    Co. 

45   William  Street. 

CHAS    GE1SW0LD  BOURNE,  President 
Telephone  Oouneetions 


«J3U,uOO 

City  of   Beaumont,  Texas, 
5%  BONDS. 

Sealed  bids  will  be  received  by  the  City  Council 
of  the  City  of  Beaumont,  Texas,  from  FEBRU- 
ARY 1ST  1908  TO  FEBRUARY  18TH  1908,  AT 
10  A.  M.,  for  the  purchase  of  all,  or  any  part,  of 
$30,000  00   Bonds,   as  follows,   to-wlt: 

$10,000  00  Fire  Station  House  Bonds  and 
$20,000  00  Market  House  Bonds,  all  of  said  Bonds 
being  of  the  denomination  of  $1,000  00  each, 
dated  December  1st,  1907,  maturing  December 
1st,  1947.  subject  to  the  right  of  the  City  to  re- 
deem all,  or  any  part,  of  said  Bonds  at  any  time 
after  twenty  years  from  the  date  thereof,  at  par 
and  accrued  Interest,  and  bearing  interest  at  the 
rate  of  five  (5%)  per  cent  per  annum,  payable 
semi-annually  on  the  first  day  of  June  and  the 
first  day  of  December  each  year.  The  principal 
and  Interest  are  payable  In  lawful  money  of  the 
United  States  of  America  at  the  office  of  the  City 
Treasurer,  Beaumont,  Texas,  or  at  the  Oriental 
Bank  of  New  York  City,  New  York,  at  the  option 
of  the  holder. 

Each  bid  must  be  on  blank  form  furnished  by 
the  City  and  must  be  accompanied  by  a  duly 
certified  check  on  one  of  the  Banks  of  the  City  of 
Beaumont  for  two  (2%)  per  cent  of  the  par  value 
of  the  bonds  bid  for.  The  bids  should  be  in  a 
sealed  envelope  marked  "Bids  for  City  Bonds," 
and  addressed  to  J.  G.  Sutton,  City  Secretary, 
Beaumont,  Texas.  The  bids  to  be  considered 
must  be  filed  by  him  on  or  before  Tuesday, 
February  18th,  10  A.  M.,  1908.  The  right  Is 
reserved  by  the  City  to  reject  any  and  all  bids. 

J.  G.  SUTTON.  City  Secretary. 


\lbert  KJeyboitt  &  Co  , 

409    Walnut    Street, 
CINCINNATI,  ©. 

Municipal, 
County,      State, 

and    Hlgta-€rrade    Pa  bile    Service 
*ecnrltles 

Corre«DOTMl«nee  8otte1t«<l 

Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  ROBB 

Members  N.  T.  Stock  Exchange 

4-3  Exchange  Place 

Telephone  11444  Hanover 

BKANIH   OKKICK 
Kristol    Building,    5tb    Ave.   and    4t£d    St. 

Telephone  1658  Bryant 


JWyjEgTMENTS. 

HUNT,  SALTONSTALl  &  CO., 

Investment  Securities 

6O  STATE  STREET 
BOSTON 

NEW  YORK  CITY 

4&%  TAX  EXEMPT 

BONDS 


T.  W,  STEPHENS  &  00., 

S  WALL  ST.,  NSW  YOBS 

Blodget,  Merrm  6c  Co  , 

BANKERS. 

60  State  Street,  Boston 

S8  NASSAU   i»T«*W    ««KW   VdKK 


STATE,  (try  &  B4lLKO.il)  BONDS 

INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and   PHILADELPHIA 

EatB,»IUfe«d  lMHft. 

H.  C.  Speer  6c    ons  Co. 

First  Nat  Ba.ik  Bvildlog,  Ohk-ago 
CITY    COUNTY  pAkinQ 

AN©  TOWNSHIP     PU^r01 


TV 

ommerria 


INCLUDING 


financial 

runirb 


Bank  and  Quotation  Section  (Monthly) 
Railway  and  Industrial  Section  (Quarterly) 


State  and  City  Section  (semi- Annual 
Street  Railway  Section  (™FJ$ZT 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 

that  the  total  bank  clearings  of  all  clearing  nouses  of  the  U.  S. 

for  week  end.  Feb.  15  have  been  $2,040,901,748,  against  $2,- 

299,817,726  last  week  and  $2,872,448,651  the  week  last  year. 


Clearings — Returns  by  Telegraph  Feb. 15. 

1908, 

1907. 

.0/ 

*/o 

New  York  .       . 

$879,739,013 
102,574,990 

76,745.935 
17,618.761 
170,365,073 
49,053,884 
14.3S2.979 

$1,368,201,048 
138,659,362 
96,367,482 
22,800,089 
190,874,574 
55,769,15.8 
16,229,311 

—35.7 

Boston _ .    

Philadelphia  __      . . 

Baltimore 

Chicago  _                         _ 

—26.0 
—20.4 
—22.7 
—10.7 

St.  Louis . _ 

New  Orleans 

—12.0 
—11.4 

Seven  Cities.  5  days 

Other  Cities,  5  days _    

$1,310,480,635 
370.123,465 

$1,888,901,027 
401,007,642 

—30.6 

—7.7 

Total  all  cities.  5  days 

All  cities,  1  day  .      .    _          ... 

$1,680,604,100 
360,297,648 

$2,289,908,069 
582,539,982 

—26.6 
—38.1 

Total  all  cities  for  week  _   

$2,040,901,748 

$2,872,448,651 

—28.9 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  Feb.  8,  for  four  years. 


Clearings  at — 

Week  ending  February  8. 

Inc.  or 

1908. 

1907. 

Dec. 

1906. 

S 

2,084,910,479 

138,187.597 

52.034,443 

26,665,383 

6,601,736 

4,991,501 

6,205,169 

3,971,759 

1,911.584 

1,396,351 

1,254,579 

1,244,125 

1,109,410 

1.201,140 

567,461 

562,100 

455,247 

415,350 

240,000 

1905. 

New  York 

Philadelphia 

Pittsburgh., 

Baltimore 

Buffalo 

$ 

1,304,320,874 

113,347,613 

39,390,640 

24,045,504 

9,672,820 

4,849,857 

5.562,385 

4,237,929 

2,024,237 

2,394,493 

1.034,969 

1,124,563 

1,129,468 

1,289,160 

590,000 

459,900 

467,749 

454,426 

290,492 

937,937 

672,760 

S 

1,940,536,150 

132,656,026 

51,585,840 

27,641,955 

9,779,546 

6,869,371 

6,507,756 

3,983,684 

2,051,965 

2,173,074 

1,065,749 

1,149,006 

1,253,718 

996,370 

653,911 

527,900 

477,284 

495,350 

276,995 

932,471 

Not  included 

% 

—32.8 

—14.6 

—23.6 

—13.0 

—1.1 

—29.4 

—14.5 

+6.4 

—1.4 

+  10.2 

—2.9 

—2.1 

—9.9 

+  29.4 

—9.8 

—12.9 

—2.0 

—8.3 

+  4.9 

+0.C 

in  total 

S 

1,780,369,806 

125,893,493 

48,990,127 

22,276,017 

6,188,744 

Albany. . 

3,553.320 

Washington 

Rochester  . 

Scranton  

Syracuse 

Reading .. 

Wilmington 

Wilkes-Barre 

Wheeling     

Erie    

4,738,622 

3,102.040 

1,373,963 

1,294,347 

871,480 

967,817 

940,143 

634.180 

585,036 

Binghimton 

Chester 
( ireensburg 
Franklin  _ . 

Harrisburg 

York 

438,000 
433,175 
392,743 
228,052 

Total  Middle.. 

1,517,625,016 

2,191.619,121 

—30.8 

2,333.895,434 

2,003,271.114 

Boston    

Providence  .   .   . 

Hartford  .   

New  Haven 

Springfield.  __    .. 

Portland 

Worcester 

Fall  River 

New  Bed  ford 

Lowell 

138,458,022 

7,209.700 

2,971,073 

2,386,254 

1,889,505 

1,713,781 

1.370,589 

1,042,997 

639,752 

458,285 

471,049 

169,783,908 

7,676,200 

3,529,348 

2,534,578 

1,793,834 

1,645,521 

1,523,722 

1,032,353 

589,580 

522,770 

599.766 

—18.5 
—6.1 

— 15.S 
—5.8 
+  5.6 
+  4.1 

—10.0 
+  1.0 
+  8.5 

—12.3 
—7.6 

163,061,388 

7,750.000 

3,209,556 

2,278,536 

1,604,040 

1,990,163 

1. 3X5.44* 

1,137,392 

538,812 

470,012 

406, 07S 

133,545,371 

6,954.000 

3,089,795 

2,209,795 

1,494,243 

1,763,812 

1,198,1  96 

570,657 

488,929 

432  330 

Holyoke 

481,839 

Total  New  Eng. 

158,011,007 

191.142.0S0 

—17.0 

183,832,025 

152,230,067 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,  111  .. 

Youngstown    

Fort  Wayne 

Lexington 

Akron 

Rockford    L 

Quincy 

South  Bend 

Springfield,  O 

Decatur   

Canton 

Bloomington 

Mansfield 

Jacksonville.   Ill 

Jackson  

Ann  Arbor 


Week  ending  February  8. 


1908. 


1907. 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle   

Salt  Lake  City 

Portland 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo   

Sioux  Falls 

San  Jose 

Sacramento 

Stockton  


219,940,874 

23,969,150 

13.856,679 

11.791,008 

10.328,799 

7,285,073 

4,517,900 

3,484,732 

3.018,706 

1,723,835 

1.400,000 

1,448,635 

902,340 

900,838 

896,067 

722,025 

G49.454 

490.001) 

543,337 

582,772 

368,335 

298,241 

434,010 

366.5C1' 

517,127 

235,514 

323,021 

240,000 

150,237 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka  

Colorado  Springs 
Cedar  Rapids  _  _ . 

Pueblo    

Fremont 


Tot.  oth.West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Savannah  

Nashville   

Fort  Worth 

Norfolk 

Birmingham 

Augusta . 

Little  Rock... 

Knoxville 

Mobile 

Chattanooga 

Charleston 

Jacksonville 

Macon 

CoiumDus,  Ga_  _ 
Wilmington, N.C. 

Oklahoma 

Beaumont    

Valdosta 

Austin 

Vk-ksburg 

Columbia 


Total  Southern 
Total  all 


Outside  N.  Y. . 


Canada — 

Montreal  _  _ 
Toronto    . 
Winnipeg.  _ 
Vancouver. 

Ottawa 

Quebec 

Halifax 

Hamilton 
St.  John... 

Calgary 

London  

Victoria    .  _ 
Edmonton 


Total  Canada. 


311,385,270 

31,764,074 

8.621,397 

6,491,936 

4,074,819 

4,944,578 

5,131,643 

3,611,736 

1.479,379 

486,204 

485,253 

525.000 

,343,000 

858,496 

486,578 


$ 

234,337,313 

26,972,750 

16,076,462 

13,016,248 

11,658,258 

8,341,015 

5,533,300 

4,226,172 

2,910,921 

2,419,733 

2,019.919 

1,693,459 

1.129,972 

975,829 

817.296 

792,697 

778.329 

627,000 

571,304 

533,482 

527,535 

472,571 

4X7.191 

462,876 

437,409 

356,272 

310,332 

250,000 

149,304 


67,941,049 

32,089,528 

18,159,016 

10,020,099 

8,171,269 

6,997,469 

4,731,009 

2,522,186 

2,048,264 

1,304,007 

1,051,520 

1,170,540 

1,002,341 

622,336 

830,129 

545,777 

289.621 


338.8S4.949 

47,680,791 

13,573,463 

7,915,590 

5,331,895 

5,313,301 

4,124,186 

4,229,978 

3,613,174 

751,982 

426,507 

404,912 

570.545 

Not  included 

Not  included 


Inc.  or 
Dec. 


—6.1 

—  11.1 
—13.8 

—9.4 
—11.4 
—12.7 

—  18.4 
—17.5 

+  3.7 

—28.8 

—30.7 

—14.5 

—20.1 

—7.7 

+  9.6 

—8.9 

—16.6 

—21.9 

—4. 

+  9.2 

—30.2 

—36.9 

—10.9 

—20.8 

+  18.2 

—33.9 

+  4.1 

—4.0 

+0.6 

_ — 8.1 

—33.4 

—36.5 

—18.0 

—23.6 

—6.9 

+  24.4 

—14.6 

—59.1 

—37.7 

+  13.8 

+  29.7 

—39.9 

in  total 

in  total 


1906. 


91,555,111 

58,948,375 

18,918,124 

12,336.006 

10,392,801 

7.900,000 

6,087,545 

4,754,969 

5,259,018 

3,850,263 

3,176,841 

3,897,774 

2,164.904 

1.916,294 

1,729,410 

1,488,742 

1,443.525 

1,157,442 

1,475.000 

1,474,439 

1,309,283 

099,82!) 

448,890 

245,624 

873,146 

751,999 


93,936,324 

28,516,849 

16,806,166 

10,417,099 

7,827,365 

7,080,289 

5,721,857 

3,256,931 

2,115,458 

1,345.645 

1,266,486 

1,098,060 

939,482 

720,758 

596,970 

491,35.x 

326,142 


550,514 
564,963 


152,700,303 

2,299,817,726 

995,496,852 


23,355,157 

19,298,236 

10,284,651 

3,141,620 

2,789,463 

1,937,546 

1,700,161 

1,333,351 

1,093, 70S 

991,213 

1,010,131 

844,807 

568.4  M 


68,348,548 


8S,805,915 

58,193,826 

20,912,210 

13,889,753 

10,392,861 

7,900,000 

6,660,736 

5,437,252 

5,394,897 

4,012,165 

3,901,264 

3,593.440 

2,582,188 

2,105,357 

1,822,491 

1,635.439 

1,616,761 

1,500,000 

1,674,396 

1,419,537 

1,496,138 

750.000 

400,000 

300,000 

1.08''.  973 

559,639 

Not  included 
Not  included 


162,488,194 
3,066,871,583 
1,126,335,433 


32,212,234 

24,188,651 

8,368,043 

3,042,522 

3,141,624 

2.087,087 
1.798.  135 
1,546,315 
1.316,011 
1.317,481 
1,281,326 
81)11.831) 

776,359 


81,966,923 


—27.5 

+  12.5 

+  8.1 

—3.8 

+  4.4 

—  1.2 

—  17.3 

—22.5 

—3.2 

—3.1 

—17.0 

+  6.6 

+6.7 

—13.7 

+  39.1 

+  11.1 

—11.2 


8 

215,199,584 

24,794,250 

14,260,818 

11,555,194 

9,907,476 

6,407.0X2 

5,628,400 

3.91S.132 

3,394,778 

2,049,154 

1.990,104 

1,486,717 

970,256 

825,385 

997,613 

695,255 

717,653 

458,400 

461,296 

416,634 

519,010 

395,091 

292,642 

426,735 

414,594 

263,504 

217,688 

198,000 

123,598 


1905. 


308,9S5,043 

37,309,402 
10,814.123 
10.037.330 
6,370.596 
4,331,551 
3,512,561 
3,866,427 


805,564 
399.335 
374,660 


+  3.1 

+  1.3 

—9.5 
—11.2 
—24.7 
+  10.5 

—8.6 
—12.6 

—2.5 
—16.5 
—18.6 

+  8.5 

—  15.0 
—9.0 
—5.1 
—9.0 

—10.7 
—22.8 
—11.9 

+3.9 
—12.5 

—6.7 
+  12.2 
—18.1 

—  19.7 
+34.4 

in  total 
in  total 


77,821,554 

25,365,330 
15,787,191 
9,329,558 
6,700,670 
6,213,154 
5,373,095 
2,546,356 
1,859.541 
1,141,132 


,108, S25 

8X3,1)98 

702,667 
593.844 
434,543 
334.750 


78,373,754 

57,539,041 

22,131,887 

15,071,417 

8,928,412 

5,802,000 

6,649,647 

4,931,599 

6,090,931 

4,365,219 

4,145,681 

3,248.456 

2,329,679 

1,961,236 

1,471,975 

1,403,224 

1,506,523 

1,398,851 

1,340.209 

1,465.879 

1,184,100 

558,381 

309.576 

350,000 

700,011(1 

450.000 


—6.0 

-25.0 
-11.1 


—27.5 

—20.2 

+  22.9 

+  3.3 

—  11.2 
—7.2 
— 5.5 

—  13.X 

—  16.9 
—24.7 
—21.2 

—5.2 
—26.8 


—16.6 


155.333.932 
3,138,135,843 
1.053,225.364 


31.77 

21.928,192 
i  .703.735 
1,897  394 
2,697,617 
1,97 

1,992.599 
1,191.198 
1.158.538 


1.070,002 

S20, 169 


73,217.737 


195.260,480 

20,8S2,150 

12,070,029 

10,104,332 

8,281,056 

5,913,232 

5.575,800 

3,357,653 

2,904,310 

2,231,828 

1,425,291 

1,271,133 

822,318 

807,702 

446,071 


597,368 
453,800 
451,964 
342.771 

304,815 
330,062 
567,719 
326,220 
279,239 
208.069 
178,722 
96,637 


275,489,771 

20,836.840 
7,709,841 
4,336,170 
3,125,349 
3.578,854 
2,467,634 
2,565,518 


376,468 
(■34.489 
236,272 


54,867,435 

19,425,012 

14.001,439 

7.135,945 

5,524,129 

5,691,586 
4,252.342 
2,251,867 
1.547,534 
1.059.078 


773.802 
967,324 

666,572 
466,571 
351,054 

1X1,872 


64,284,127 

52,197,512 
17,605,743 
11,734,539 
0,013,699 
4,051,500 
1,074,290 
2,777,661 
4,563,634 
3.511,067 
2.941,399 
2.323,165 
1,685,302 
1,429,787 
1.036,076 
903,698 
1,116,930 


770,909 

1,105.351 

1,221,147 

458,648 

224,913 


400,000 


122.146,970 

2,672,289,484 

891,919,1  78 


22,106,661 

20  ''18.235 

12,191 

1  .350,740 
2,055,725 
1.820.S15 
1,727.572 
1,406,924 
936,638 


931,077 
409,672 


58,186,250 
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TRUST  COMPANY  REPORTS—NEW  YORK, 
BOSTOX.  PHILADELPHIA  AND  ST.  LOUIS. 
We  give  up  to-day  fourteen  pages  of  our  space  to 
the  comparative  returns  of  the  trust  companies  of 
New  York,  Brooklyn,  Boston,  Philadelphia  and  St. 
Louis.     They  will  be  found  on  pages  387  to  400. 


THE  FINANCIAL  SITUATION. 

The  distinctively  favorable  event  of  the  week  has 
been  the  success  attending  yesterday's  offering  of 
New  York  City  bonds.  The  city  invited  proposals  for 
$50,000,000  of  434s,  and  received  no  less  than  1,168 
bids.  The  prices,  too,  were  up  to  expectations,  as 
may  be  seen  by  reference  to  the  particulars  of  the  sale 
given  in  our  State  and  City  Department  on  subsequent 
pages.  The  success  of  this  important  offering  im- 
parted strength  yesterday  to  security  values  on  our 
Stock  Exchange,  and  led  to  a  substantial  recovery  in 
values  all  around.  The  stimulus  was  badly  needed, 
for  dining  the  last  few  weeks  great  weakness  has  pre- 
vailed, and  sharp  and  general  declines  in  values  have 
been  recorded,  until  for  the  large  majorit}r  of  share 
properties  prices  were  fast  getting  down  to  the  low 
level  reached  at  the  time  of  the  financial  cataclysm  last 
October  and  November. 

The  reason  for  the  renewed  depression  which  had 
developed  in  the  security  markets,  with  the  recurring 
uneasiness  to  which  it  gave  rise,  is  found  in  the  un- 
favorable political  happenings.  No  one  who  carefully 
traces  the  course  of  business  since  the  beginning  of  the 
year  can  doubt  that  our  troubles  are  largely,  if  not 
chiefly,  political.  During  January  there  was  a  pretty 
general  determination  on  the  part  of  all  interests  to 
help  in  bringing  about  a  restoration  of  confidence  and 
secure  a  resumption  of  business.  Every  one  mani- 
fested a  disposition  to  co-operate  to  that  end.  The 
manufacturer,  whose  plants  had  been  in  total  or  partial 
idleness  made  known  his  desire  to  extend  the  scale  of 
his  operations  again,  thereby  giving  work  to  large 
numbers  of  unemployed  laborers;  railroad  managers 
resumed  giving  orders,  in  particular  for  rails  and 
material  of  that  sort;  the  investor  appeared  to  be 
gradually  regaining  his  courage  and  confidence,  and 
in  a  small  way  began  to  make  purchases  on  the  Stock 
Exchange  and  from  bond  dealers;  the  larger  capitalists 
and  financial  interests,  aided  by  ease  in  the  money 
market,  made  purchases  on  a  still  larger  scale,  thus 
contributing  still  further  to  the  improved  feeling. 
Following  the  panic,  the  political  agitators  at  Wash- 
ington had  remained  quiescent,  and  even  at  Albany 
there  was  a  disposition  to  proceed  cautiously — studying 
closely  the  possible  effects  before  proceeding  with  any 
new  move.  Thus  encouraged,  our  people  proceeded 
to  take  hold  in  earnest  in  the  endeavor  to  get  back  to 
the  prosperous  business  coin  lit  ions  prevailing  twelve 
months  ago — the  theory  held  being  that  the  country's 
political  agitators  had  learned  well  the  lessons  taught 
by  recent  experiences,  and  that  little  further  disturb- 
ance need  be  apprehended  from  that  source.  The 
stock  market  reflected  the  improved  feeling  in  a  rise 
in  prices  which  encouraged  and  promoted  the  sanguine 
views  to  which  everybody  was  so  ready  to  give  ad- 
herence. 

Bui  during  the  last  two  weeks  hopes  have  again 
been  dashed.  There  has  been  a  succession  of  unfav- 
orable political  developments,  which  has  proved  in  the 


highest  degree  disturbing.  As  a  consequence  con- 
fidence is  again  being  undermined.  The  first  serious 
shock  came  the  latter  part  of  January,  in  the  announce- 
ment contained  in  the  papers  Sunday  morning,  Jan.  26, 
that  the  rumors  which  had  been  current  were  well 
founded,  namely  that  the  U.  S.  Government  had 
determined  to  begin  legal  proceedings  for  the  dis- 
ruption of  the  Union  Pacific  combination  of  roads. 
On  the  very  last  day  of  January  there  came  President 
Roosevelt's  extraordinary  message  to  Congress  con- 
taining a  reaffirmation  of  all  the  old  theories  and 
heresies  which  have  already  done  so  much  harm, 
with  the  addition  of  some  new  ones,  and  an  especial 
fulmination  against  Wall  Street.  Since  then  hardly 
a  day  has  elapsed  without  bringing  further  adverse 
developments  of  the  same  kind.  William  J.  Bryan > 
most  prominently  mentioned  as  the  probable  Demo- 
cratic nominee  for  the  Presidency,  has  been  following 
in  the  wake  of  Mr.  Roosevelt,  approving  what  he  had 
said  in  his  special  message  of  Jan.  31,  and  making 
some  attacks  of  his  own  on  the  railroads,  on  men  of 
wealth  and  on  Wall  Street.  Within  the  past  week, 
moreover,  those  three  men  most  frequently  mentioned 
as  possible  candidates  for  the  Presidential  nomination 
by  the  Republicans — we  mean  Secretary  of  War, 
Mr.  Taft,  Governor  Hughes  and  Senator  Knox  of 
Pennsylvania — have  all  been  prominently  in  the  public 
eye,  and  their  utterances  and  actions  have  certainly 
not  been  of  a  conservative  nature.  Governor  Hughes 
on  Tuesday  sent  to  the  Senate  a  special  message  re- 
peating his  demand  of  last  year  for  the  removal  of 
Otto  Kelsey  as  State  Superintendent  of  Insurance — 
the  grounds  on  which  the  demand  is  made  being  very 
flimsy,  as  we  show  in  another  article.  On  the  same 
day  Governor  Hughes  took  still  another  step  calcu- 
lated to  focus  attention  upon  him.  He  granted  the 
request  of  Attorney-General  Jackson,  that  District 
Attorney  Jerome  be  superseded  in  the  conduct  of  the 
so-called  Ice  Trust  cases,  and  that  he, Jackson,  be  dele- 
gated to  conduct  the  prosecution  himself  and  infuse 
new  vigor    into    it. 

Senator  Knox  has  heretofore  been  looked  upon  as 
having  strong  conservative  leanings.  But  here,  too, 
disappointment  has  come.  In  a  speech  made  at  Kala- 
mazoo, Mich.,  Tuesday  night, Mr.  Knox  indulged  in  a 
wholesale  laudation  of  the  existing  Administration, 
and  in  particular  expressed  approval  of  the  Hepburn 
Rate  Law,  saying  that  it  provides  a  sound  system  of 
railroad  regulation.  Furthermore,  he  insisted  that 
the  law  must  be  rigorously  enforced,  adding:  "We  must 
not  forget  that  the  efficiency  of  all  law  lies  in  the 
efficacy  and  persistence  of  its  enforcement."  Secre- 
tary of  War  Taft  has  made  two  speeches  during  the 
week,  and  both  were  of  +he  same  tenor.  At  a  banquet 
Monday  night  given  by  the  Association  of  Young 
Republicans  of  Missouri,  at  which  he  was  the  guest 
of  honor,  he  defended  the  President's  message  of  Jan. 
31,  declared  it  had  "heartened"  the  great  body  of 
the  people  and  was  a  "bugle  call"  to  renewed  support 
of  the  policies  of  the  Administration.  The  second 
address  was  made  at  Detroit  Thursday  afternoon, 
where  he  was  the  guest  of  the  Michigan  Retail  Lumber 
Dealers'  Association.  In  this  address,  according  to 
the  reports  in  the  daily  papers,  he  declared  that  "we 
have  not  quite  enough  regulation  of  railways.  Other 
powers  ought  to  he  conferred  upon  the  Inter-State 
Commerce  Commission.     .     .     .     We  must  see  that 
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we  secure  strong  men  to  sit  upon  that  Commission, 
who  can  prove  by  their  administration  that  it  is  the 
proper  way.  ...  I  believe  it  is  possible  to  en- 
force the  present  Anti-Trust  Law,  but  we  need  a  new 
law  more  specific  to  bring  all  within  its  provisions. 
I  think  that  to-day  the  violation  of  the  law  is  by  no 
means  so  fashionable  as  it  was  formerly." 

Under  the  influence  of  such  causes  as  these,  is  it  at 
all  surprising  that  gloomy  views  again  prevail  in  the 
security  markets  and  that  business  men  are  losing 
heart?  At  the  same  time,  returns  of  railroad  earnings 
for  the  time  being  are  very  unfavorable,  and  unfortu- 
nately the  loss  in  earnings  cannot  be  ascribed  entirely 
to  a  falling  off  in  business".  Some  considerable  part 
is  due  to  those  "regulative"  laws  for  which  Secretary 
Taft  and  the  others  whom  we  have  mentioned  are  so 
earnestly  pleading.  As  one  illustration,  we  may  state 
that  computations  made  by  one  of  the  officials  of  the 
St.  Louis  &  San  Francisco  system  show  that  had  the 
Frisco  road  obtained  the  same  rates  in  the  six  months 
from  July  to  December  1907  as  in  the  corresponding 
six  months  of  the  previous  year,  its  passenger  earn- 
ings would  have  been  larger  by  $600,000  and  its 
freight  earnings  by  $285,000.  In  other  words,  this 
one  road  alone  has  lost  $885,000  through  rate  reduc- 
tions. 

Have  we  not,  therefore,  arrived  at  the  point  where 
further  political  agitation  and  Governmental  action 
calculated  to  harm  railroad  and  business  interests, 
already  so  seriously  weakened,  should  cease?  We 
entirely  agree  with  the  utterances  of  President  James 
J.  Hill  delivered  a  week  ago,  namely  that  "What  the 
country  needs  now  is  rest.  Let  it  have  rest,  and  let 
a  stop  be  put  to  this  ghost-dancing  and  everything 
will  turn  out  right ."  The  words  of  Melville  E.  In  galls 
in  his  remarks  at  the  Bankers'  Club  dinner,  at  Detroit, 
on  Lincoln's  birthday,  are  also  appropriate.  "Less 
talk,  less  legislation,  less  shrieking  and  less  abuse"- 
these  are  the  essentials  for  a  return  of  prosperil  y . 

If  this  admonition  be  not  heeded,  further  suffering 
is  in  store  for  the  business  interests  of  the  country. 
Obviously  the  part  played  by  political  events  during 
the  next  few  months  is  likely  to  be  very  important. 
This  being  so,  the  fact  should  not  be  overlooked  that 
some  little  indications  of  promise  are  appearing  in 
another  direction.  The  first  of  these  is  the  reconcilia- 
tion which  seems  to  have  been  effected  between  the 
two  factions  of  the  Democratic  Party  in  this  city. 
The  result  is  expected  to  be  an  anti-Bryan  delegation 
from  this  State  to  the  National  Democratic  Conven- 
tion. Another  very  hopeful  sign  is  that  a  movement 
has  been  inaugurated  by  some  of  the  labor  men  in 
favor  of  pushing  Judge  Gray  as  a  candidate  for  the 
Democratic  nomination.  Should  such  a  movement 
succeed,  this  would  provide  a  candidate  around  whom 
conservative  men  in  both  parties  could  rally. 


A  minor  incident  in  the  European  situation  this 
week  was  a  crisis  in  Copenhagen  which  was  due  to  a 
stringent  money  market  and  excessive  speculation  on 
the  Bourse.  There  were  runs  on  several  of  the  banks 
and  one  of  them  was  forced  to  suspend.  After  a  con- 
ference by  the  Minister  of  Finance  with  officers  of  the 
principal  institutions,  it  was  announced  that  the 
Government,  in  conjunction  with  the  leading  banks, 
would  guarantee  all  risks  for  the  concerns  affected  by 
placing  the  necessary  funds  at  their  disposal,  which 


course,   it  was  expected,   would  immediately  satisfy 
all  Danish  and  foreign  creditors. 

Another  incident,  of  a  political  character,  which, 
when  first  reported,  seemed  likely  to  be  highly  import- 
ant as  affecting  the  near  Eastern  situation,  was  an 
aggressive  military  demonstration  by  Russia  against 
Turkey,  with  the  object  of  forcing  the  Sultan  to  with- 
draw his  troops  from  the  Persian  frontier.  As  the 
result  of  the  demonstration,  it  was  later  announced 
that  the  Turkish  troops  had  been  withdrawn, and  that 
harmonious  relations  had  been  established  between 
Russia  and  the  Porte.  It  was  reported,  though  the 
report  was  not  confirmed,  that  upon  the  submission 
by  the  Russian  War  Office  to  the  Duma  of  the  plans 
of  the  Government,  that  body  immediately  assented  to 
the  necessary  appropriation,  and,  at  the  same  time, 
authorized  the  expenditure  of  10  million  dollars  for 
floating  batteries  along  the  Baltic  coast,  which,  owing 
to  the  weakness  of  the  Russian  navy,  is  at  the  mercy 
of  Germany.  This  statement,  if  true,  would  seem  to 
indicate  that  the  Duma  will  not  withhold  appropria- 
tions which  may  be  needed  either  to  provide  means 
for  the  national  defense  or  for  the  purpose  of  enabling 
the  Government  to  regain,  through  military  demon- 
strations, its  prestige. 

As  has  been  heretofore  noted,  the  Bank  of  England 
has  been  remitting  to  Paris  considerable  amounts  of 
gold  in  settlement  of  the  Bank's  indebtedness  to  the 
Bank  of  France  on  account  of  the  advances  of  1 5  million 
dollars  which  the  latter  made  to  the  English  Bank  last 
November.  It  appears,  by  late  mail  and  cable  advices, 
that  a  good  part  of  this  sum  has  already  been  remitted. 
It  is  stated  that  when  the  above-noted  advances  were 
made,  it  was  agreed  that  the  sterling  bills  through 
which  the  loan  was  effected  should  be  redeemed  in 
sovereigns;  thus  far,  about  one  million  of  these  coins 
have  been  taken  from  the  Bank  of  England  and  a  little 
more  than  3  millions  have  been  obtained  from  ship- 
ments to  London  from  Egypt,  whence  33^  millions 
more  are  en  route.  When  this  consignment  shall 
arrive  and  be  transmitted  to  Paris  there  will  remain 
less  than  half  of  the  15  millions  to  be  remitted  on 
account  of  the  Bank's  indebtedness.  It  is  now  re- 
garded as  probable  that  when  final  settlement  shall  be 
made,  the  Bank  of  England  will  have  supplied  a  com- 
paratively small  proportion  of  the  gold  from  its  own 
stock,  the  remainder  being  obtained  through  purchase. 

It  will  be  interesting  to  note  that  the  German  Gov- 
ernment and  the  Reichsbank  are  making  earnest  efforts 
to  encourage  the  employment  of  checks  in  the  conduct 
of  business,  with  a  view  to  minimizing  the  use  of  gold 
in  the  circulation.  Provision  was  recently  made  for 
the  emission  by  the  Bank  of  75  millions  of  small  notes, 
and  these  are  coming  into  general  use,  resulting  in  a 
decrease  in  the  requirements  for  gold  in  the  circulation, 
and  consequently  aiding  the  Reichsbank  in  augment- 
ing its  gold  reserve.  If  the  use  of  checks  should  now 
also  become  popular  among  the  business  community,  it 
would,  it  is  thought,  probably  contribute  still  further 
to  minimize  the  demand  for  gold. 


The  Fall  River  cotton  manufacturing  establishments 
make  a  very  satisfactory  dividend  exhibit  for  the  first 
quarter  of  1908.  On  a  capitalization  of  $24,775,000 
there  will  be  a  distribution  of  $561,550,  or  an  average 
of  2.27%,  the  shareholders  of  each  of  the  thirty-three 
corporations  included  in  our  compilation  participating. 
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The  current  quarter's  average  dividends  are,  moreover, 
with  the  exception  of  that  for  the  corresponding  period 
of  1907,  greater  than  in  the  first  quarter  of  any  year  in 
our  record.  As  regards  the  exhibit  for  last  year,  it  is 
to  be  said  that  exceptional  dividends  in  two  instances 
— one  of  10%  and  the  other,  14%,  the  same  mills 
declaring  lj^%  each  the  current  year — account  for 
the  better  showing  made  then  than  now.  In  fact,  all 
things  considered,  the  quarter's  exhibit  for  this  year  is 
really  the  more  favorable;  for  aside  from  those  mills 
pursuing  a  conservative  course  in  the  matter  of  divi- 
ednds,  and,  consequently,  merely  maintaining  the 
previous  year's  rate,  all  establishments  but  the  two 
referred  to  above  have  paid  out  a  greater  amount 
than  in  1907.  Actually  the  amount  distributed  last 
year  in  the  first  quarter  was  $35,350  greater  than  the 
dividend  declarations  for  this  year,  the  average  divi- 
dend having  been  2.60%.  In  the  ten  years  prior  to 
that  time  the  heaviest  rate  of  distribution  was  1 .99%, 
in  1896  and  the  lowest  0.26%,  in  1898. 

The  prosperous  character  of  affairs  the  foregoing 
apparently  discloses  can  hardly  be  said  to  apply  to  the 
present  time,  although  no  claims  are  made  that  opera- 
tions are  not  upon  a  profitable  basis.  The  output  of 
goods  is  being  curtailed  moderately  in  conformity  with 
the  agreement  entered  into  before  the  close  of  1907 
and  demand  at  the  moment  is  rather  light,  especially 
for  print  cloths,  and  at  lower  values.  It  would,  there- 
fore, be  hardly  safe  to  accept  the  dividend  result  for 
the  first  quarter  as  a  guide  for  succeeding  periods  of  the 
year. 


Building  operations  in  the  United  States  in  the 
opening  month  of  1908  continued  upon  the  restricted 
plane  noticeable  in  the  closing  months  of  1907.  This  is 
not  at  all  surprising,  of  course,  for,  with  general  mer- 
cantile and  industrial  affairs  less  active,  it  was  not  to 
be  expected  that  other  interests  closely  allied  therewith 
would  be  unaffected.  From  a  perusal  of  the  data  fur- 
nished by  the  "American  Contractor,"  which  cover 
forty-seven  leading  cities  of  the  country,  and  upon 
which  our  conclusions  are  based,  we  find  that  at  all 
points  where  building  construction  is  carried  on  exten- 
sively, there  was  a  marked  falling  off  in  Jan.  1908. 
Taking  Greater  New  York  as  an  example,  we  note 
that  in  the  month  of  1907  contracts  entered  into  for 
structures  for  mercantile  or  dwelling  purposes  called 
for  an  outlay  of  $13,791,986,  whereas  in  the  current 
ye&v  the  total  reached  but  $6,862,105,  or  a  decrease  of 
fully  50%.  Results  for  the  various  boroughs  of  the 
city  vary  widely,  for  while  in  the  Bronx  an  actual 
increase  of  about  1%  over  1907  is  shown  in  the  value 
of  this  January's  contracts,  in  Brooklyn  a  decline  of 
74%  is  indicated,  this  year's  intended  outlay  being- 
only  $1,363,185,  against  $5,337,871  in  the  month  of 
1907.  Manhattan  Borough  makes  a  poor  showing 
also,  the  comparison  being  between  $4,072,020  in  1908 
and  S7, 039,165  in  1907,  or  a  drop  of  42%.  At  Phila- 
delphia the  building  contracts  for  the  month  this  year 
covered  only  $954,510,  against  $2,488,460  a  year  ago, 
or  a  falling  off  of  61%-,  and  Chicago's  total  of  $2,570,050 
exhibits  a  falling  off  of  21%  from  the  $3,285,810  re- 
ported for  the  month  of  1907.  The  same  condition 
exists  in  most  other  cities,  Large  and  small.  In  fact, 
going  all  through  the  list,  there  are  but  nine  cities 
where  building  operations  showed  greater  activity  in 
January  t' is  year  than  last  year,  and  at  only  three  of 


them  (Kansas  City,  with  proposed  outlay  of  $515,360, 
against  $444,355;  Denver,  $294,750,  against  $278,555; 
and  Omaha,  with  $188,750  to  be  expended,  as  com- 
pared with  $170,775)  do  the  amounts  covered  by  the 
contracts  reach  as  much  as  $100,000.  In  the  aggre- 
gate the  Jan.  1908  building  engagements  at  the  forty- 
seven  cities  represented  a  value  of  $16,870,910,  against 
$30,729,162  in  the  month  of  1907,  or  a  decline  of  44'  ,  . 
This  is  a  noticeably  large  decline  in  activity  in  a  very 
important  branch  of  industry.  It  does  not  mean 
merely  that  dealers  in  lumber,  brick,  iron  and  stone 
have  suffered  a  large  decrease  in  their  business,  but 
that  the  takings  of  builders'  hardware,  such  as  locks, 
hinges,  nails,  &c,  &c,  have  also  fallen  off  greatly. 

China's  status  among  the  world's  producers  of  cot- 
ton has  always  been  largely  a  matter  of  conjecture, 
owing  to  the  impossibility  of  securing  any  reliable 
information  on  the  subject  from  official  sources.  For 
the  same  reason  it  has  never  been  possible  to  deter- 
mine with  even  approximate  correctness  the  extent 
to  which  the  manufacturing  of  cotton  goods  is  carried 
on  in  that  country.  Our  own  efforts  at  various  times 
within  the  last  thirty  years  to  obtain  reliable  data  as . 
to  growth  or  manufactures  have  been  abortive,  and 
others  have  had  like  experience.  So  that  whatever 
figures  have  been  published  have  been  purely  esti- 
mates. But  of  recent  years,  or,  more  concisely  speak- 
ing, since  the  Japan-China  warr  more  information 
of  a  fairly  reliable  character  has  been  available,  and  it 
is  quite  probable  that  before  long  a  pretty  correct  idea 
on  the  subject  will  be  possible  of  attainment. 

It  is,  of  course,  a  known  fact,  arrived  at  by  deduc- 
tion,! f  in  no  other  way, that  cotton  is  raised  in  China, 
and  has  been  for  many  years,  and  that  not  only  is 
much  of  it  there  spun  into  yarn,  but  that,  as  in  India, 
one  of  the  industries  of  the  country  is  the  weaving  of 
cloth  on  hand  looms.  That  has,  until  lately,  been 
all  that  was  known  that  was  at  all  conclusive  in  nature. 
Now,  however,  the  appearance  of  reports  bearing  upon 
growth  of  the  ra:v  material  in  China  and  the  turning 
of  it  into  goods  have  somewhat  revived  interest  in 
the  matter. 

As  regards  the  culture  of  cotton  in  China,  a  report 
to  the  Department  of  Commerce  and  Labor  by  the 
United  States  Consul  at  Tsingtau,  Mr.  Ernest  Voll- 
mer,  contributes  considerably  to  our  enlightenment. 
He  says  that  in  North  China  and  on  the  Shantung 
peninsular  much  more  cotton  is  raised  than  is  generally 
supposed,  but,  unfortunately,  he  does  not  go  to  the 
length  of  giving  even  an  approximate  idea  of  what  the 
annual  growth  is.  He  refers,  however,  to  the  principal 
seat  of  cotton  culture,  and  describes  how  the  natives, 
by  the  work  of  many  years,  turned  a  large,  shallow 
lake  in  the  Hauli  region  of  Shantung  into  a  flourish- 
ing plantation,  with  irrigation  ditches,  from  which  a 
good  crop  is  almost  certain  to  be  secured  each  year, 
no  matter  what  the  atmospheric  conditions.  Plant- 
ing, he  says,  is  carried  on  in  May  and  picking  proceeds 
during  October  and  early  November.  The  method 
of  ginning  is  decidedly  primitive,  a  device  with  two 
wheels  arranged  like  a  clothes-wringer  being  used. 
Small  teeth  pull  the  fibre  through, while  the  seeds, 
being  too  large  to  pass  between  the  rollers,  drop  to  the 
ground.  The  cotton  is  then  separated  and  rendered 
soft  by  being  beaten  with  an  instrument  closely  re- 
sembling a  large  violin  bow.     The  native  cotton,  while 
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whiter  than  that  from  India  (of  which  there  are  im- 
portations each  year  into  China),  is  coarse,  of  very 
short  staple  and  not  so  strong,  and  hence  of  little  value 
for  weaving.  It  is  used  almost  exclusively,  therefore, 
for  wadding  for  heavy  winter  garments,  for  com- 
forters, or,  spun  into  yarn,  serves  as  warp  for  Chinese 
cloth  (nankeen)  woven  on  hand-looms.  Mr.  Vollmer 
concludes  his  report  by  stating,  in  effect,  that,  con- 
sidering the  poor  staple  and  crude  methods  of  prepar- 
ing the  cotton  for  market,  there  is  little  present  possi- 
bility of  its  culture  increasing  much,  although  the  crop 
is  a  profitable  one  to  the  farmer  and  is  entirely  suitable 
for  the  main  use  to  which  it  is  put — cotton-wadded 
garments . 

The  manufacturing  of  cotton  goods  in  China  is 
treated  quite  fully  in  a  report  of  the  British  Commercial 
Attache  at  Peking  to  his  Government.  His  investi- 
gations indicate  that  there  are  28  cotton-spinning  mills 
in  China  engaged  in  turning  out  yarn  for  the  home 
market.  Their  equipment  is  approximately  750.000 
spindles,  and  operations  the  last  few  years  have  re- 
turned good  results.  The  mills  in  the  latest  year 
covered  by  the  Attache's  report — 1906 — were  run 
night  and  day,  and  running  on  counts  of  yarn  ranging 
from  10s  to  16s,  turned  out  about  12  ounces  of  yarn 
per  spindle  per  day.  or  a  total  of  562,500  pounds  per 
day  for  the  whole  equipment .  On  that  basis  he  figures 
the  annual  output  (for  320  working  days)  at  180,000,- 
000  lbs.  of  yarn,  and  the  great  bulk  of  it,  he  remarks, 
finds  its  way  into  the  country  around  Shanghai  and 
becomes  the  warp  of  Chinese  cloth  woven  on  hand- 
looms,  the  weft  being  made  from  imported  yarn.  In 
fact,  most  of  the  imported  yarn  is  thus  used,  although 
in  some  establishments  at  Shanghai  a  certain  quan- 
tity of  goods  is  made  entirely  of  imported  yarns, 
especially  colored  fancy-patterned  cloth. 

In  neither  of  the  reports  to  which  we  have  referred 
above  is  there  any  direct  reference  to  the  annual  pro- 
duction of  the  raw  material  in  China.  That  to  the 
British  Government,  however,  contains  a  calculation, 
based  upon  certain  assumptions,  placing  the  produc- 
tion in  the  neighborhood  of  300.000  tons,  which,  re- 
duced to  bales  of  500  lbs.  average  weight,  would  give 
a  crop  of  1,200,000  bales.  It  has  been  the  practice 
quite  frequently  to  credit  China  with  a  production 
second  only  to  the  United  States,  but  it  is  highly  proba- 
ble that  the  figure  given  above,  wThile  not  claimed  by 
its  promulgator  as  correct,  is  not  far  wide  of  the 
mark. 


There  was  no  change  in  official  rates  of  discount 
by  any  of  the  European  banks  this  week;  compared 
with  last  week,  unofficial,  or  open  market,  rates  were 
steady  at  all  the  chief  centres.  It  is  reported  that  the 
Japanese  Government  is  seeking  to  effect  a  loan  in 
Paris  through  one  of  the  large  private  banks;  the 
amount  of  the  proposed  loan  is  not  stated  nor  are  other 
details  made  public. 

The  statement  of  the  New  York  Associated  Banks 
last  week  disclosed,  as  the  most  notable  feature,  the 
unexpected  decrease  of  $10,973,800  in  cash;  this  was 
claimed  to  be  due  to  withdrawals  by  trust  companies, 
from  their  bank  depositories,  of  cash  deposits  in  order 
that  these  companies  might  make  a  good  exhibit. 
Largely  as  the  result  of  this  cash  loss,  the  surplus  re- 
serve was  decreased  $10,694,550,  to  $29,832,175;  de- 
posits decreased  $1,117,000  and  loans  increased  $5,- 


969,600.     The  Clearing-House  statement  of  actual  con- 
dition of  banks  (a  new  feature)  showed  a  percentag 
of  27.70%  reserve  to  deposits,  against  27.6%  as  in- 
dicated by  the  averages.     The  reports  of  State  banks 
and  trust  companies  outside  the  Clearing  House  com- 
bined with  the  statement  of  banks  in  that  association 
showed    15.03%    reserve    to    deposits.     A    statement 
issued   on   Monday,   giving  the  combined   reports   of 
State  banks  and  trust  companies  outside  of  this  c  ty 
as  of  Feb.  7,  showed  an  average  reserve  of  18%  for 
State  banks  and  of  15.63%  for  trust  companies.     It 
may  be  noted  that  outstanding  Clearing-House  loan 
certificates  amounted  on  the  date  of  the  bank  state- 
ment to  $4,500,000;  they  were  carried  in  the  item  of 
loans . 


The  market  for  call  money  was  only  slightly  influ- 
enced in  tone  by  the  above-noted  reduction  in  bank 
reserves,  and  it  was  not  affected  by  current  absorp- 
tions, by  the  Sub-Treasury  from  the  banks,  of  cash 
incident  to  payments  to  the  former  on  account  of  bank- 
note retirements  and  redemptions  which  called  for 
remittances  of  lawful  money  to  Washington.  The 
market  for  fixed-date  loans  was  a  shade  firmer,  but 
this  was  not  due  to  any  increased  demand.  There 
continues  to  be  reliance  by  commission  houses  upon 
the  call-loan  branch  of  the  market  for  short-term  re- 
quirements, and  the  outlook  for  an  improvement  in 
speculation  is  not  encouraging,  so  that  there  is  little 
inquiry  for  loans  for  longer  periods.  Some  business 
is  reported  for  six  and  for  twelve  months,  but  such 
transactions  are  chiefly  the  result  of  special  negotia- 
tion. Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  during  the  week  uni- 
formly each  day  at  2%  and  at  1%%,  with  the  average 
and  the  bulk  of  the  business  at  2%;  trust  companies 
did  not  appear  to  be  lenders.  Time  loans  were  quoted 
at  3%@4%  for  sixty  and  4M%  for  ninety  days;  4y2% 
for  four,  4:}/2@4:%  for  five  to  six,  4^@5%  for  nine 
and  5@5J4  for  twelve  months.  The  demand  for  com- 
mercial paper  continues  good,  though  the  local  in- 
quiry is  comparatively  light.  Rates  are  §\i@f>xA% 
for  sixty  to  ninety  day  endorsed  bills  receivable,  in- 
cluding choice  Eastern  mill  paper;  534@5K%  f°r 
prime  four  months  and  53^@6%  for  this  grade  of  six 
months  single  names  and  6%  and  above  for  good  paper 
of  the  last-named  period  of  maturity.  Much  interest 
was  manifested  during  the  week  in  the  New  York  City 
bond  offerings  which  were  made  on  Friday;  the  ab- 
sorption of  these  bonds  apparently  by  syndicates  of 
bankers  was  expected  to  have  a  good  effect  upon  the 
bond  market  and  also  upon  the  general  investment 
and  monetary  situation. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  4%.  The  cable  reports  discounts  of  sixty 
to  ninety  day  bank  bills  in  London  3%@3^6%. 
The  open  market  rate  at  Paris  is  2%%  and  at  Berlin 
and  Frankfort  it  is  4%@A%%-  According  to  our 
special  cable  from  London,  the  Bank  of  England  gained 
£476,899  bullion  during  the  week  and  held  £38,034,490 
at  the  close  of  the  week.  Our  correspondent  further 
advises  us  that  the  gain  was  due  almost  wholly  to  re- 
ceipts from  the  interior  of  Great  Britain,  imports  and 
exports  nearly  offsetting  each  other.  The  details  of 
the  movement  into  and  out  of  the  Bank  were  as  fol- 
lows: Impoits,    £813,000    (of    which    £655,000    from 
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Egypt  and £158, 000  bar  gold  bought);  exports,  £836,- 
000  (of  which  £531,000  to  Paris  and  £305,000  to  South 
America),  and  receipts  of  £500,000  net  from  the  in- 
terior of  Great   Britain. 


The  foreign  exchange  market  was  heavy  this  week, 
influenced  chiefly  by  expectations  that  the  New  York 
City  bonds,  bids  for  which  would  be  opened  on  Friday f 
would  be  subscribed  for  largely  by  the  Morgan  syndi- 
cate, with  the  intention  of  placing  them  abroad.  If 
expectations  of  a  foreign  distribution  of  the  bonds  should 
be  realized,  the  creation  of  so  great  an  amount  of  ex- 
change as  would  result  therefrom  would, it  was  thought, 
be  almost  certain  to  cause  a  more  or  less  important  reduc- 
tion in  rates  for  such  bills .  Therefore ,  there  were  liberal 
speculative  sales  of  exchange  and  a  limited  demand 
for  current  remittance,  which  contributed  to  a  steady 
decline  in  the  market.  Though  the  semi-monthly 
settlement  on  the  London  Stock  Exchange  was  in 
progress  after  the  middle  of  the  week,  there  did  not 
appear  to  be  any  special  inquiry  for  cables  incident 
thereto,  indicating  a  small  American  account  at  the 
settlement.  Arbitrage  purchases  of  stocks  for  Europe 
were  offset  by  subsequent  selling,  so  that  no  influence 
was  exerted  by  these  operations.  Buying  of  long  ster- 
ling for  investment  was  one  feature.  Commercial 
bills  were  in  moderate  supply  and  chiefly  confined  to 
those  against  cotton.  The  occurrence  of  the  holiday 
on  Wednesday  tended  to  make  the  market  compara- 
tively active  on  Tuesday.  On  Thursday  the  tone  was 
quite  weak,  owing  to  the  pendency  of  the  New  York 
City  bond  sale. 

On  Saturday  of  last  week  the  market  was  lower  and, 
compared  with  the  previous  day,  long  fell  15  points  to 
4  83@4  8310,  short  15  points  to  4  8635@4  8640  and 
cables  10  points  to  4  8665@4  8670.  On  Monday  long 
declined  20  points  to  4  S285@4  8290,  short  5  points 
to  4  8630@4  8635  and  cables  15  points  to  4  8650@ 
4  8655.     On  Tuesday  long  fell  5  points  to  4  8280@ 

4  8285,  short  15  points  to  4  8610@4  8620  and  cables 

5  points  to  4  8645@4  8650.  On  Thursday  long  fell 
30  points  to  4  8250@4  8275,  short  20  points  to  4  8585 
@4  86  and  cables  30  points  to  4  8615@4  8625.  On 
Friday  long  declined  15  and  short  10  points;  cables 
were  unchanged. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers: 


Brown  '  M  days 

Bros.  &  Co ] Sight.. 

Kidd<  r,  J60  days 

P<abodv  it  Co ISight.. 

Bank   British  60  days 

North    Am-  rlca  Sight. . 

Bank  of  60  days 

Montreal 1  sight.. 

(  mi  dtan   Bank  60  days 

of  Com ce  Sight 

Hetdelbaeh,  ickel-         iGOdays 

heirai  r  &  Co  Sight 

Lazard  60  daj 

I'rcn  s    Sl| 

Mercham     Bi  a]  [60  days 

or  Canada  Sight 


FtI., 

Man,., 

Tucs., 

Wed., 

Thurs., 

Feb.     7 

Feb.    10 

Feb.    11 

Feb.    12 

Feb.    13 

i  84 

84 

84 

84 

4  87J4 
4  84 

87H 
84 

87^ 
84 

87J4 
84 

4  87H 
4  84 

87 '  i 
84 

871^ 
84 

NT'.. 

84 

4  88 
4  84 

87^ 
84 

S7', 
84 

H 
O 

87}^ 
84 

-!   ss 
l  84 

wiy, 

84 

87K 
84 

L 

I 

87M 

84 

4  88 
1  84 

87^ 
84 

87K 
84 

D 
A 

87J4 
84 

4    S7>,, 
: 

87M 
84 

87  H 

St 

Y 

87J4 

si 

1     S7', 
1     SI 

sT'  ; 

s< 

7' 
I 

si 

4   SS 

S7', 

- 

87 '  • 

FtI., 
Feb.    14 

84 
87^ 

84 

S7J4 

84 

87^ 

84 

87!^ 

84 

s-y2 

84 

87J^ 

84 

87K 

84 

87^ 


The  market  closed  on  Friday  at  4  8250@4  8260  for 
long,  4  8580@4  8590  for  short  and  4  8615@4  8625  for 
(•aides.  Commercial  on  banks  4  X190(</  1  N2  and  docu- 
ments for  payment  4  81*/£@4  823^.  Cotton  for  pay- 
ment 4  813/2@4  8lM>  cotton  for  acceptance  4  8190@ 
4  82  and  grain  for  payment  4  82^@4  82 j^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  14  1908. 


Currency  . 
Gold  


Total  gold  and  legal  tenders. 


Receivedby       Shlppedby 
N.  Y.  Banks.  X .  Y.  Banks. 


$10,310,000 
1,100,000 


$11,410,000 


^0,808,000 
300,000 


§7,108,000 


Net  Interior 
Movement. 


Gain    $3,502,00(1 
Gain         800.000 


Gain    $4,308,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows . 


Week  ending  Feb.  14  190S. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above. 
Sub-Treasury    operations     .   .   

$11,416,000 
27.300,000 

$7,108,000 
28,300,000 

$35,408,000 

Gain   $4,30S,ooo 

Loss        1,000,000 

Total  gold  and  legal  tenders.    __   _ 

$38,71  i.OO  1 

Gain   $3,308,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  o} 


Feb.  13  1908. 


Gold. 


England.. I  38 
France  _ . .  109 


Germany  a 
Russia  d . 
Aus.-Hunb 

Spain 

Italy 

Neth'lands 
Nat.Belg.B 
Sweden 
Swltz'land 
Norway  _ . 


Silver. 


31 

no 

46 
15 
36 


£ 
,034,490 
,848,935 

.722.0011 
012,000 
312,000 
096,000 
538,000 
088,600 
,896.607 
,907,090 
,276,000 
,524,0')!  I 


Total. 


38 

145 

44 


35,947,760 
13,140.0011 

5,875,000121 
12,328,000  58 
25,780.000 

4,700.000 

4,284,300 

1,948,333 


£ 
.034,490 

s  IS, 000 

887,000 
640,000 
482,000 
238,000 

'172,000 
845,000 
9  17,000 
.276,000 
,524,000 


Feb.  14  1907. 


Gold,. 


£ 

35,382 

105,724 

30.700 

118.051 

46,438 

15,403 

32,242 

5,542 

3.322 

4.10S 

1,550 

1,645 


551 
,680 

,U0') 

,000 

.000 

, 

.000 
,400 

,000 

ooo 
000 

000 


Silver. 


Total. 


I   35 

39,370.320145 

11,800.0001  42 
4,735,000122 

12.072, 000    5S 
24,298,000 

4,737,300 

5,739,000 

1,001,000 


Total  wi  ek  414,455,692  104.015,393  518,471,085  400,174.631  104,412,620  504,587,251 
Prev.  week 412,228,210  106,023,575  518,251,791  400,043.122,104,460,639  504.509,761 


£ 
,382,551 
,095,000 
,566,000 

86,000 
,510.000 
,701,000 
979.300 
,281,400 
,983,000 
,108,000 
,550.000 
,645,000 


a  The  division  (between  gold  and  sliver)  given  in  our  table  of  coin  and  bullion 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  Is  made  from  the  best  estimate 
we  are  able  to  obtain;  In  neither  case  Is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  in  their  weekly  returns,  merely  reporting  the  total  gold  and 
sll'/er:  but  we  believe  the  division  we  malic  Is  a  close  approximation. 

b  The  Auslro-Hungarian  Bank  Statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  London,  in 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is.  the  amount  held  for  Russian  account  in  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement,  Is  about 
one-quarter  of  the  total. 

h  Excluding  foreign  gold  bills. 


MR.  BALFOUR  ON  DECADENCE  OF  NATIONS. 

We  referred  last  week,  in  our  comments  on  the 
political  situation  of  Portugal,  to  Lord  Salisbury's 
famous  classification  of  "dying  nations."  There 
comes  to  hand  this  week,  very  much  in  point  to  such 
discussion,  the  text  of  a  lecture  delivered  at  Cambridge 
University  by  Lord  Salisbury's  nephew,  Mr.  Balfour, 
on  the  subject  of  the  decadence  of  nations.  The 
subject  was  approached  by  this  accomplished  public 
man  with  that  keenness  and  imagination  which  always 
stimulate  thought  among  his  readers  or  hearers.  If 
his  discussion  leaves  the  main  question  very  far  from 
solved,  and  possibly  a  little  more  unsettled  than 
before,  it  does  not  altogether  differ  in  this  from  Mr. 
Balfour's  other  excursions  into  philosophy.  The 
decadence  in  respect  to  which,  in  the  speaker's  own 
language,  he  "wished  to  put  questions,"  was  the 
decadence  "which  has  attacked,  or  is  alleged  to  attack, 
great  communities  and  historic  civilizations;  which  is 
to  societies  of  men  what  senility  is  to  man,  and  which  is 
often,  like  senility,  the  precursor  and  the  cause  of 
final  dissolution." 

Pointing  out  the  general  acceptance  by  the  thinking- 
world  of  the  theory  that  nations  and  civilizations  thus 
decay,  Mr.  Balfour  bluntly  asks,  what  is  the  evidence 
of  it,  and  what,  if  it  is  true,  is  its  purpose  in  the 
development  of  human  progress?  "Was  it  needful  for 
the  cause  of  civilization  as  a  whole  that  the  organized 
embodiment  of  each  particular  civilization,  if  and 
when  its  free  development  was  arrested,  should  make 
room  for  newer  and  more  vim  nous  competitors"? 
Mr.  Balfour  is  cautious  about  admitting  this.  Even 
where  decadence  of  nations  has  to  be  conceded,  "it  is 
always  complicated  with,  and  often  ads  through,  other 
more  obvious  causes.     It  is  therefore  possible  to  argue 
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that  to  these  causes,  and  not  to  the  more  subtle  and 
elusive  influences  collectively  described  as  decadence, 
the  decline  and  fall  of  great  communities  is  really 
due." 

Naturally,  the  case  of  the  Roman  empire  comes  at 
that  point  to  mind.  Mr.  Balfour,  balancing  between 
the  larger  and  the  narrower  causes,  points  out  that, 
while  the  Western  half  of  the  Roman  empire  went 
down  in  complete  collapse  and  decay,  the  Eastern  half 
survived  it  for  a  thousand  years,  and  would  perhaps 
still  exist  but  for  the  alternate  ill-judged  action  or  in- 
action of  Western  Europe  during  the  struggle  with 
Mohammedanism .  Coming  down  finally  to  the  theory 
that  races  and  civilizations  which  have  lived  out  their 
life  must  give  place  to  new  and  vigorous  organizations, 
Mr.  Balfour  asks,  if  the  energy  of  development  among 
existing  States  were  some  day  to  be  exhausted,  "where 
are  the  untried  races  competent  to  construct,  out  of 
the  ruined  fragments  of  our  civilization,  a  new  and 
better  habitation  for  the  spirit  of  man"? 

It  will  be  seen  from  this  brief  summary  that  Mr. 
Balfour  asks  questions  which  he  does  not  answer,  and 
that  his  dialectics  have  as  their  principal  result  the 
upsetting,  to  a  greater  or  less  extent,  of  previous 
theories  on  the  subject.  Yet  the  question  which  he 
approaches  in  his  address  is  of  vital  interest,  not  only 
from  a  historical  point  of  view,  but  to  the  practical 
consideration  of  the  present  day.  If,  for  example,  a 
certain  type  of  political  and  social  development,  once 
in  complete  domination  of  the  world,  could  be  arrested 
and  overthrown,  as  was  that  of  the  Roman  empire,  how 
can  we  be  sure  of  the  permanence  of  our  own  more 
modern  type?  More  definitely,  if  certain  nations  have, 
as  is  generally  admitted,  fallen  behind  in  the  race  of 
progress  after  playing,  like  Spain  and  Italy,  a  great 
part  in  the  earlier  episodes  of  modern  history,  what  is 
the  guaranty  against  the  similar  displacement  of  na- 
tions which  now  stand  in  the  front  of  progress?  That 
the  question  is  not  by  any  means  abstract  one  may 
judge  from  the  fact  that  in  England's  political  dis- 
tresses during  our  war  of  independence,  and  even  in  its 
much  more  recent  period  of  isolation  during  1895,  there 
were  Continental  critics  who  triumphantly  proclaimed 
that  the  day  of  British  prestige  in  the  world's  develop- 
ment was  over. 

We  believe  that  the  fundamental  cause  underlying 
such  decadence  of  nations  is  clearly-  and  correctly 
realized  in  the  mind  of  the  average  thinking  man.  It 
is  only  when  the  special  and  peculiar  cause  for  any  one 
episode  of  the  kind  is  taken  in  consideration  that  dis- 
pute and  confusion  begin.  Quite  aside  from  the  more 
familiar  theories  that  luxury,  slavery  and  effeminacy 
of  themselves  sapped  the  vigor  of  Roman  society  and 
Roman  institutions,  we  have  Sir  Archibald  Alison's 
stubborn  maintenance  of  his  belief  that  decline  in  pro- 
duction of  the  precious  metals  wrecked  the  foundations 
of  the  society  of  the  period,  and  Mr.  Buckle's  equally 
insistent  argument  that  every  decay  of  nations,  espec- 
ially in  modern  history,  has  resulted  from  the  surren- 
der of  civilization  to  the  influence  of  religious  supersti- 
tion. These  provide  endless  material  for  controversy. 
But  we  imagine  that  the  practical  thinker  will  sweep 
.aside  all  this  special  pleading  and  arrive  at  the  con- 
clusion that  the  adaptability  of  a  given  state 
to  the  needs  of  civilization  at  a  given  time  is  what 
constitutes  and  what  will  alone  preserve  its  title  to 
.international  power  and  prestige.     That  the  work  of 


Greece  in  history  was  to  preserve  and  impart  the  cul- 
ture of  the  old  civilization;  that  Rome's  part  in  his- 
tory was  the  establishment  of  civil  rule  and  law  as 
against  barbarism;  that  Spain  and  the  old  German 
Empire,  in  their  time,  were  the  very  much  needed 
bulwarks  of  centralized  government  in  feudal  communi- 
ties; that  the  office  of  England  has  been  the  develop- 
ment, first,  of  popular  institutions  at  home,  and  then  of 
commerce  and  colonization  abroad;  and  that  the  func- 
tion, so  far  as  we  may  yet  define  it,  of  the  United  States 
has  been  promotion  of  personal  liberty — these  are 
conclusions  so  thoroughly  established  in  the  thought 
of  the  community  that  they  need  only  be  summed  up. 

What  is  not  always  taken  so  fully  into  account  is 
that  the  decadence  of  Greece  occurred,  not  alone  be- 
cause of  the  loss  of  their  pristine  vigor  by  its  citizens, 
but  because  it  had  done  its  work  and  imparted  its  les- 
son of  culture  to  the  surrounding  world.  So,  in  a  very 
large  degree,  of  the  Roman  Empire;  so  of  the  Spain 
and  Germany  of  the  Sixteenth  Century,  whose  peculiar 
social  and  sacerdotal  institutions,  valuable  in  the  high- 
est degree  as  a  wall  against  the  encroachments  of 
feudal  anarchy,  became  themselves  anachronisms  when 
the  feudal  system  had  lost  its  hold  on  society.  One 
might,  indeed,  in  following  this  same  line  of  thought, 
call  to  mind  the  fact  that  the  single  bright  period  in 
which  Portuguese  history  became  a  matter  of  vital 
interest  and  concern  to  the  world  at  large  was  when 
the  predominant  need  of  civilization  was  for  solving 
the  problem  of  the  unknown  Western  continent.  The 
hardy  Portuguese  navigators  of  the  period,  before  and 
after  Columbus,  gave  to  the  government  under  whose 
auspices  they  embarked  a  part  in  the  progress  of 
civilization  for  which  there  is  to-day  no  longer 
opportunity. 

Naturally,  it  is  easier  to  assign  the  causes  for  the 
events  of  another  century  than  to  show  what  causes 
are  at  work  at  the  present  time,  and  what  they  fore- 
shadow for  the  future.     That  the  demand  of  present- 
day  civilization  is  for  material  progress  along  the  lines 
of  science,  industry  and  commerce,  there  will  be  few 
to  doubt;  nor  can  it  be  questioned  that  England,  Ger- 
many and  the  United  States  are  the  foremost  expon- 
ents of  this  movement,  and  for  that  reason  rightly  hold 
the  centre  of  the  stage.     The  interesting  problems  of 
doubt  in  the   longer  future  of     the  nations   concern, 
so  far  as  can  now  be  seen,  the  two  States,  Russia  and 
Japan.     In  the  one  case  we  have  a  young  and  vigor- 
ous community,   fettered  by  worn-out   and  obsolete 
institutions    against  which  the  people   are  struggling 
violently;  in  the  other,  a  nation  of  Oriental  origin  and 
traditions  which  has  adopted  voluntarily  the  institu- 
tions, social,  industrial  and  political,  of  the  most  en- 
lightened Christian  States.     To  what  consummation 
the  tendencies  in  either  of  these  two  interesting  com- 
munities are  to  lead  hereafter  is  a  question  which  may 
have  a  bearing  not  only  on  future  history,  but  on  the 
theories  of  the  past  into  which  Mr.  Balfour's  discus- 
sion dips.     With  the  conclusion  of  his  speech,  that, 
though  time  has  brought  to  progressive  nations  new 
causes  of  disquiet,  it  has  also  brought  new  grounds  of 
hope,  and  that  "whatever  perils  be  in  front  of  them, 
there  are,  so  far,  no  symptoms  either  of  pause  or  re- 
trogression in  the  onward  movement  which  for  more 
than  a  thousand  years  has  been  characteristic  of  West- 
ern civilization,"  there  will  be  among  thoughtful  men 
little   difference  of  opinion. 
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THE  INTENSITY  OF  THE  CRISIS. 
Each    new    crisis    in    the    economic    world    usually 
marks  a  forward  step  in  human  experience.     It  is 
rarely  that  identically  the  same  errors  are  repeated  in 
successive   financial    disturbances,    although    from    a 
psychological  point  of  view  the  phenomena  of  each 
great  period  of  expansion  and  contraction  are  much 
alike.     The  financial  world  moves  on  from  one  set  of 
discredited  experiments  to  another,  putting  up  bars 
for  the  future  against  the  errors  which  have  been  dis- 
covered, but  without  being  capable  of  providing  fully 
against  errors  to  come.     A  crisis  is  the  penalty  for 
such  errors.     It  arises  from  the  reaching  out  in  new 
directions  of  experimental  legislation  and  economic 
fallacies.     Financial  projects  which  were  the  cause  of 
crises  in  the  past  have  been  relegated  to  the  list  of 
settled  affairs.     The  issue  of  money  by  the  Govern- 
ment, the  formation  of  banks,  the  building  of  rail- 
ways, loans  to  counties,  States  and  foreign  govern- 
ments have  all  passed  through  this  stage  of  evolution. 
With   some    exceptions   their   possibilities    and   their 
risks  are  now  well  understood.     They  are  much  less 
likely  than  formerly  to  be  the  source  of  important 
financial  crises. 

One  of  the  sources  of  strength  in  the  existing  situa- 
tion, and  one  which   may  diminish  the   intensity  of 
the  '  crisis,     is    the     sound     basis  of     our    currency 
system.     This  element  of  security  was  lacking  in  1873 
and  in  1S90.     On  both  occasions  the  state  of  the  cur- 
rency,  the  measure  and  standard  of  values,   was   a 
subject  of  serious  concern.     It  kept  every  one  in  doubt 
as  to  the  depth  of  the  mire  which  might  be  reached 
before    bottom    was    touched.     During    the    present 
crisis  there  has  never  been  a  question  of  the  value  of 
the  Government  money  nor  of  the  solvency  of  the 
Treasury.     The  country  owes  both  of  these  sources 
of  security  in  a  measure  to  the  Gold  Standard  Law 
of  1900.     Instead  of  a  reduction  of  the  gold  reserve 
on  several  occasions  below  $60,000,000,  the  presenta- 
tion of  greenbacks  and  gold  certificates  for  redemption 
in  gold,  and  the  disbursement  of  gold  because  there 
was  no' other  money  left  on  hand,  the  present  crisis 
has  witnessed  no  attack  upon  the  reserve  and  no  pre- 
sentation of  notes  for  redemption;  and  the  Treasury 
is  being  criticized  for  tendering  too  much  aid  to  the 
market  instead  of  being  almost  unable  to  tender  any. 
Where  the  amount  of  outstanding  gold  certificates  was 
reduced  at  the  close  of  1896  to  $37,887,439,  the  amount 
outstanding  at  the   close  of  last   month  was   $805,- 
590,869,  and  where  the  total  gold  held  in  the  Treasury 
for  'all  purposes  was  only  $175,000,000,  it  now  stands 
at  about  $985,000,000,  or  not  far  below  a  thousand 

millions. 

The  new  elements  which  entered  into  the  causes 
of  the  recent  crisis,  aside  from  the  primary  one  of 
political  agitation,  were  chiefly  the  increase  in  the 
output  of  securities,  the  increase  in  loans  upon  such 
securities,  especially  by  trust  companies .  and  the 
untried  nature  of  the  new  industrial  issues.  Never 
before  has  so  large  a  proportion  of  the  wealth  of  the 
community  been  put  into  this  seductive  and  convert- 
ible form.  Even  if  all  such  new  issues  were  sound 
and  safe,  the  fact  that  they  became  a  basis  for  bank 
loans  upon  a  large  scale  was  an  element  which  invited 
excessive  speculation.  Such  a  flood  of  securities  as 
a  basis  for  speculation  was  really  a  new  element  in  the 


banking  situation,  in  spite  of  the  fact  that  in  principle 
such  loans  were  not  novel.  It  was  a  fundamental 
weakness  of  the  trust  company  situation— not  that 
the  loans  made  by  trust  companies  were  not  in  par- 
ticular cases  well  secured,  but  that  the  entire  principle 
of  loaning  in  that  way  nearly  the  entire  assets  of  a 
corporation  paying  deposits  on  demand  was  a  venture- 
some policy.  The  public  has  awakened  to  these 
facts,  and  the  result  is  embodied  in  part  in  some  of 
the   legislation  proposed   at   Albany. 

If  each  new  panic  is  a  step  in  the  direction  of  prog- 
ress, then  there  may  be  some  reason  to  hope  also  that 
each  successive  event  of  this  sort  will  strike  less  deeply 
into  the  economic  prosperity  of  the  country.  The 
conditions  of  the  flurry  in  1903  and  1904,  which  was 
called  "the  rich  men's  panic,"  may  be  duplicated  to 
some  extent  in  the  present  case.  There  is  no  doubt 
that  the  present  crisis  cuts  much  deeper  than  that  of 
1903;  but  the  substantial  basis  upon  which  the  pros- 
perity of  the  country  rests  is  sounder  than  in  1893  in 
that  the  currnecy  standard  is  not  in  question. 


THE  CASE  OF  COMMISSIONER  KELSEY . 
The  very  long  report  of  last  week,  by  Mr.  Fleming, 
who  has  been  for  some  months  occupied  in  looking  into 
the    conduct    of   the    Insurance    Department    of   this 
State,  is  followed  this  week  by  a  renewed  recommen- 
dation to  the  Senate  that  Commissioner  Kelsey  be 
removed.     Of  the  score  of  charges  against  him,  nearly 
one-half  are  so  absurd  that  Mr.  Fleming  is  compelled 
to  mention  them  only  to  dismiss  them.     It  has  long 
been  known  that  statisticians  and  investigators  who 
look  for  facts  and  figures  to  sustain  a  p re-determined 
conclusion  never    fail    to    find  them.     Last   year,   as 
will   be   remembered,   Gov.   Hughes   failed  to   win   a 
majority  of  the  Senate  for  displacing  Mr.  Kelsey  by 
some  man  of  his  own  selection,  and  did  not  take  his 
defeat    graciously,    his   own   political    prestige    being 
somewhat  involved;    it  is  not  unjust  to  assume  that 
he  started  this  inquiry  by  Mr.  Fleming,  not  so  much 
to  discover  the  facts  independently  as  to  get    mater- 
ial on  which  to  base  a  renewal  of  an  attempt  to  which 
he  felt  himself  committed. 

The    Fleming   report    is,    therefore,    discredited   in 
advance  by  its  obvious  bias;    moreover,  it  gives  evi- 
dence throughout  of  having  been  shaped  to  a  purpose. 
For  example,  it  is  admitted  that  certain  sales  of  securi- 
ties in  one  company  at  present  in  trouble  were  made 
early  in  1907  and  not  discovered  by  Mr.  Kelsey  until 
near  the  end  of  the  year,  whereas  a  Western  commis- 
sioner heard  of  it   a  little  earlier,  and  was  induced 
thereby  to  begin  an  examination.     Much  stress  is  laid 
upon  this  and  upon  the  plea  that  the  dignity  of  this 
State  requires  that  it  should  take  the  lead  and  not  be 
beaten  in  suspicion  and  alertness  by  a  distant  State. 
"This  ignorance  (says  the  investigator)  was  due  to  the 
fact  that  no  effort  was  made  by  the  Department  to 
obtain  periodic  reports  of  the  financial  transactions  of 
insurance  companies."     But  to  have  positive  knowl- 
edge of  all  "financial  transactions"  in  regular  routine 
would    require    a    detailed    examination    monthly    or 
quarterly,  and  is  obviously  impracticable.     Insurance 
supervision  has  never  been  conducted  in  that  manner, 
and  never  can  be. 

Mr.  Fleming  mentions  several  times  that  the  ac- 
counting officers  of  the  Mutual  Life  failed  to  report 
certain  profits  by  sales  of  securities.     This  appears  to 
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be  true,  but  the  statement  is  nevertheless  misleading, 
since  it  has  reference  to  past  practice,  not  present 
practice.  The  custom  had  previously  existed  of 
omitting  such  profits  from  the  annual  reports,  but 
crediting  them  to  real  estate  to  offset  depreciation  in 
real  estate  values.  But  this  method  was  abandoned 
long  ago  and  did  not  come  down  later  than  1904,  two 
years  before  Mr.  Kelsey  came  in;  yet,  while  Mr.  Flem- 
ing's specific  language  is  that  of  condemning  Mr.  Kelsey 
for  not  having  discharged  an  old  employee  who  ought 
to  have  detected  this  "wrong"  in  1904,  he  adroitly 
makes  it  appear  as  if  this  custom  were  continued  to 
the  present  time  and  Mr.  Kelsey  had  not  stopped  it. 
There  are  several  other  matters  as  to  which  the  Mutual 
is  cited,  and  in  such  manner  as  to  suggest  that  the 
company  has  been  violating  law  without  being  called 
to  account  therefor — intimations  which  the  company 
shows  to  be  utterly  groundless.  In  the  elections  which 
once  drew  much  attention,  the  commissioners  of  some 
States  (notably  Kentucky  and  Tennessee)  took  a  stand 
for  one  ticket  and  displayed  much  partisan  activity 
on  its  behalf;  this  course  is  held  up  by  Mr.  Fleming 
as  evidence  of  commendable  zeal  in  contrast  with  the 
conduct  of  Mr.  Kelsey,  who  really  deserves  commenda- 
tion for  holding  himself  aloof. 

But  the  desire  of  this  investigator  to  make  out  a 
case  is  shown  by  the  fact  that  he  goes  back  and  puts 
upon  Mr.  Kelsey  shortcomings  and  defects  of  the 
Department  before  he  came  into  it.  For  instance,  in 
the  autumn  of  1904  (18  months  prior  to  the  Kelsey 
appointment)  an  insurance  journal  published  informa- 
tion supplied  by  a  discharged  clerk  of  one  of  the 
smaller  companies,  by  which  it  appeared  that  the 
annual  statement  of  the  previous  year  was  false,  and 
the  company  was  actually  impaired.  It  may  or  may 
not  have  been  culpable  negligence  in  a  Department 
employee  that  he  failed  to  note  something  singular  in 
the  figures  at  the  time;  the  Fleming  report  assumes 
that  it  was,  and  condemns  Mr.  Kelsey  for  not  dis- 
charging him  therefor  when  he  came  in,  more  than  a 
year  afterwards. 

The  Department  of  this  State  is  second  in  the 
country  in  point  of  age,  dating  back  nearly  a  half 
century.  It  is  supposed  to  have  had  as  its  original 
motive  the  desire  to  provide  a  place,  and  in  fact  the 
debauching  touch  of  partisan  politics  has  never  been 
quite  absent  from  it.  Its  administration  has  had  only 
a  short  term  of  noticeable  ability,  being  in  general 
rather  perfunctory,  and  at  one  time  the  incumbent 
was  so  much  engrossed  with  other  matters  that  the 
annual  report  was  delayed  until  late  in  the  summer,  and 
was  then  submitted  without  text.  Naturally,  some 
defects  gathered  in  it  in  this  long  term,  but  in  seeking 
to  make  out  inefficiency  against  Mr.  Kelsey  the  great 
charge  is  that  he  has  not  "reorganized"  the  Depart- 
ment. He  came  in,  however,  with  no  experience  of 
the  subject,  as  his  predecessors  did,  and  now  their 
sins  are  imputed  to  him.  There  was  probably  no  time 
prior  to  the  investigation  of  1905,  now  says  Gov. 
Hughes,  when  the  Department  could  not  have  made 
an  imposing  report  of  its  difficulties  and  burdens. 
Perhaps  so,  for  anybody  can  tell  a  tale  of  trouble;  and 
he  adds,  "but  in  that  investigation  it  also  appeared 
that  if  its  energy  had  been  well  directed  and  the 
Department  had  been  efficient  in  the  true  sense, 
most  of  the  scandals  which  were  revealed  could  not 
have  existed."     Suppose   that   be   so,    what   bearing 


has  what  might  have  been  done  long  ago  upon  the 
question  of  Mr.  Kelsey 's  efficiency  now? 

He  came  in  without  experience,  only  a  few  weeks 
after  the  San  Francisco  calamity,  which  cast  on  him 
such  a  burden  as  no  predecessor  had  encountered.  A 
hundred  pages  of  new  laws  were  also  put  in  his  hands. 
Gov.  Hughes  speaks  of  these  as  an  aid,  being  "clearly 
defined  obligations  which  were  not  left  for  him  to 
discover  but  which  were  writ  large  in  the  minds  of 
all  the  people  of  the  State."  On  the  contrary,  he  had 
"to  discover"  several  mooted  points,  so  perplexing 
that  in  one  instance  the  Attorney-General  gave  an 
interpretation  which  he  himself  reversed  within  ten 
weeks,  and  there  is  not  even  now  complete  agreement 
as  to  what  is  required.  At  the  same  time,  the  con- 
duct of  and  responsibility  for  the  elections  in  the  great 
companies  was  put  upon  him,  and  all  through  the  first 
eight  months,  while  he  was  trying  to  bring  the  fire 
insurance  companies  through  their  great  trial  with  the 
least  sacrifice,  he  was  beset  by  persons  to  intervene  as 
a  partisan,  and  take  up  the  most  preposterous  charges 
of  misconduct  against  the  company  managements. 
Several  times  a  week,  through  the  summer,  he  was. 
appealed  to  thus;  the  sensational  journals  also  urged 
him  and  printed  every  wild  story,  and  because  he  held 
himself  aloof  and  left  the  policy-holders  to  do  their 
own  voting,  he  is  charged  with  feebleness.  It  has  been 
reiterated  that  he  ought  to  have  "reorganized."  The 
truth  is  that,  while  he  has  made  some  mistakes,  never 
was  a  man  in  a  like  position  so  harried,  and  rarely 
has  one  had  so  much  excuse  for  extreme  deliberation  in 
the  extraordinary  circumstances.  To  say  that  he 
should  have  immediately  or  soon  turned  out  the 
experienced  employees,  merely  because  some  outsiders 
demanded  a  clean  sweep,  is  too  absurd  to  consider. 

It  must  further  be  said  that  no  whisper  has  been 
uttered  against  Mr.  Kelsey 's  integrity  and  his  sincere 
desire  to  do  well;  on  the  other  hand,  his  industry  is 
amply  shown.  In  contrast  with  the  tardiness  under 
some  of  his  predecessors,  the  Fire  report  of  last  year 
was  published  complete  early  in  April  and  the  Life 
report  early  in  October,  the  delay  in  the  latter  being 
explained  by  the  enormous  increase  of  detail  in  returns 
required  under  the  new  laws.  This  year  the  report 
proper  in  both  Fire  and  Life  appeared  in  proof-sheet 
form  a  month  ago,  covering  all  figures  of  the  latter 
except  the  detailed  statements  of  each  company,  the 
text  of  comment  and  recommendation  occupying  63 
pages.  The  detail  called  for,  by  the  way,  has  so  in- 
creased that  the  report  has  grown  from  the  three 
volumes  of  recent  years  to  five  in  1907  and  in  th's 
year.  On  the  score  of  industry,  hard  work  and  faithful 
intentions,  all  evidence  is  in  favor  of  the  present  in- 
cumbent. 

Whatever  his  merits,  however,  or  the  demerits  of 
the  onslaught  upon  him,  we  might  not  deem  the  case 
worth  special  attention  in  the  "Chronicle"  if  it  con- 
cerned only  the  treatment  of  one  man.  But  it  does 
not  stop  there;  it  involves  the  larger  question  of  the 
treatment  of  insurance  by  the  State.  Displacing 
Mr.  Kelsey  implies  at  least  a  long  step  towards  what 
one  Senator  at  Albany,  last  summer,  called  having  a 
Superintendent  with  brass  knuckles,  who  would  take 
the  companies  by  the  neck  and  ram  the  new  laws  down 
their  throats.  We  shall  not  stop  now  to  argue  that 
supervision  as  it  exists  has  widely  departed  from  the 
sounder   original   theory   and   has    developed   into    a 
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monstrous  burden;  but  the  question  must  be  met  and 
decided  whether  a  huge  batch  of  new  laws,  interfering 
and  regulative  in  a  degree  never  before  proposed,  of 
very  doubtful  constitutionality  in  a  number  of  provi- 
sions, and  already  shown  to  be  unbearable  in  some 
particulars  which  the  Legislature  is  now  asked  to 
change,  are  to  be  interpreted  with  literal  harshness  and 
in  a  punitive  spirit.  Texas  and  Wisconsin  sought  to 
conciliate  retiring  companies  by  offering  liberal  reading 
and  gentle  enforcement  of  new  laws,  and  a  like  assur- 
ance is  indicated  in  case  of  some  Federal  statutes. 
Possibly  .the  brass-knuckles  manner  might  prove  the 
speediest  way  of  re-action  from  statutes  which  are  in- 
tolerable, and  yet  the  country  needs  rest.  It  may 
well  shrink  from"  further  pounding  under  pretense  of 
exorcising  demons . 

And  after  all  is  said,  we  might  well  be  startled  by 
recognizing  the  fact  that  custom  has  blunted  our  sensi- 
bilities until  we  are  scarcely  moved  by  the  practical 
certainty  that  the  issue  which  Gov.  Hughes  has  again 
raised  will  be  decided, 'as  it  was  decided  last  year,  not 
by  the  merits  of  his  recommendation  and  the  professed 
regard  for  the  public  interests,  but  as  a  struggle  in 
personal  politics,  which  is  made  more  bitter  by  the 
present  strife  for  the  nomination  in  June  next. 


THE  TRUST  COMPANIES  IN  NEW  YORK  AND 

ELSEWHERE. 

The  trust  companies  were  exposed  to  full  fury  of 
the  financial  gale  which  broke  over  the  country  last 
aultmn,  and  had  to  bear  the  brunt  of  the  terrific 
onslaught  directed  against  the  banking  world  generally. 
y  or  these  reasons  the  returns  of  these  institutions 
which  we  give  to-day  on  subsequent  pages  possess  a 
special  value  and  interest.  Following  a  practice  be- 
gun by  us  six  years  ago  and  continued  annually  since 
then,  we  devote  no  less  than  fourteen  pages  (see  pages 
387  to  400)  to  a  presentation  of  the  returns  of  the 
trust  companies  of  this  city  (Manhattan  and  Brooklyn 
boroughs)  and  also  those  in  Boston,  Philadelphia  and 
St.  Louis.  We  give  the  figures  for  all  the  separate 
companies  in  the  cities  referred  to.  In  the  case  of 
the  companies  at  this  centre  the  data  have  been  ob- 
tained from  the  reports  required  to  be  made  to  the 
State  Superintendent  of  Banking  at  Albany.  In 
the  case  of  the  companies  in  Boston,  Philadelphia 
and  St.  Louis  the  figures  are  our  own,  we  having  in 
each  instance  made  direct  application  for  them  to 
the  companies  themselves,  though  in  a  few  instances 
where  our  request  has  met  with  no  response  we  have 
had  recourse  to  published  statements  made  in  re- 
sponse to  a  call  from  the  public  authorities.  A  study 
of  these  comparative  figures  given  at  such  great 
length  will  indicate  how  each  company  has  fared  in 
the  troublous  times  experienced  since  we  printed  simi- 
lar tables  twelve  months  ago. 

The  reader  need  not  be  told  that  the  results  on  this 
occasion  are  totally  different  from  those  disclosed 
in  our  former  reviews.  Previously  the  record  had  been 
one  of  large,  almost  phenomenal,  growth,  until  it 
seemed  as  if  there  was  to  be  no  limit  to  the  devel- 
opment of  that  class  of  financial  institutions 
— an  entirely  modern  creation;  apparently  they 
were  destined  to  outstrip  all  other  finan- 
cial organizations  performing  banking  or  semi-banking 
functions.  This  growth  has  now  been  interrupted. 
We  use  the  word  "interrupted"  because  we  are  not 


among  those  who  believe  that  these  companies,  treat- 
ing them  as  a  class,  have  been  permanently  maimed, 
or  that  hereafter  their  field  of  usefulness  is  to  be  nar- 
rowed in  any  degree.  A  few  of  the  companies — a  very 
few — have  succumbed,  those  in  this  city  being  the 
Knickerbocker  Trust,  the  Williamsburgh  Trust  and 
the  Jenkins  Trust,  and  this  has  entailed  the  hardship 
to  depositors  that  always  attends  the  suspension  of  a 
banking  concern  of  any  kind.  We  do  not  imagine, 
however,  that  confidence  in  the  trust  companies  as  a 
whole  will  be  found  to  have  been  seriously  disturbed 
when  recent  events  are  well  behind  us  and  time  has 
elapsed  for  the  taking  of  a  careful  reckoning. 

Whether  depositors  in  the  suspended  institutions  will 
eventually  sustain  any  real  or  substantial  loss  cannot 
of  course  at  this  time  be  stated,  but  this  much  can  be 
said:  suspensions  among  trust  companies,  notwithstand- 
ing the  prominence  given  to  those  which  happened 
in  New  York,  have  certainly  been  much  less  numerous 
than  among  the  banks.  This  in  itself  proves  nothing 
as  concerns  the  relative  stability  of  the  two  classes  of 
institutions,  but  at  least  it  has  a  bearing  on  the  ques- 
tion as  to  whether  public  confidence  in  the  same  is  to 
be  maintained.  While  the  trust  company  is  a  wholly 
modern  creation,  it  had  up  to  the  time  of  the  occur- 
rences last  October  and  November  enjoyed  remarkable 
immunity  from  disaster — so  much  so  that  trust  com- 
pany embarrassment  had  become  almost  unknown 
and  was  treated  by  many  as  if  out  of  the  question. 
This  extreme  optimism  with  reference  to  these  or- 
ganizations is  seen  to  have  been  unwarranted,  but 
hardly  a  stronger  inference  than  that  would  seem 
justified  from  recent  events. 

In  the  financial  cataclysm  of  the  autumn  the  trust 
companies  were  subjected  to  a  strain  such  as  no  other 
class  of  financial  institutions  has  probably  ever  been 
called  upon  to  bear;  and  the  returns  we  present  to-day 
give  evidence  in  every  item  of  this  strain  and  of  the 
severely  trying  ordeal  through  which  the  institutions 
have  passed.  But  having  stood  this  test  and  only  a 
relatively  few  of  the  institutions  having  succumbed 
under  the  strain,  must  we  not  assume  that  this  fact 
will  be  recognized  and  proper  weight  given  to  it  by 
the  patrons  of  banking  institutions?  It  is  only  two 
weeks  ago  since  we  saw  a  whole  row  of  banks  in 
this  city  go  down  after  they  had  been  carried  along 
by  the  Clearing  House  for  over  three  months.  In 
face  of  such  a  happening,  no  one  can  with  propriety 
point  the  finger  of  scorn  at  the  trust  companies. 

The  extent  to  which  the  trust  companies  have 
suffered  is  shown  by  the  way  their  deposits  have  fallen 
off.  A  shrinkage  in  the  deposits,  and  a  large  one  at 
that,  would  have  been  inevitable  in  such  a  period  as 
that  which  overwhelmed  the  whole  banking  and 
financial  world.  At  such  a  juncture  depositors  have 
need  for  their  funds  both  to  protect  themselves  and 
to  extend  aid  to  those  less  fortunately  situated,  and 
hence  withdrawals  naturally  follow.  In  the  present 
instance,  in  addition  to  this  natural  and  normal  cause 
for  a  diminution  in  deposits,  the  trust  companies  sud- 
denly became  the  cynosure  of  all  eyes.  A  very  large 
company  in  this  city — one  of  the  very  few  that  still 
retained  Clearing  House  privileges — received  notice 
late  on  a  Monday  afternoon  from  its  clearing  agent 
that  after  the  next  day  this  clearing  agent  would  no 
longer  act  for  it.  Developments  the  previous  week 
with  reference  to  certain  banks  in  this  city  had  made 
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the  public  suspicious  and  under  the  announcement 
referred  to  this  unfortunate  trust  company  was  the 
following  day  subjected  to  a  run,  and  after  paying  to 
clamorous  depositors  the  not  insignificant  sum  of 
$8,000,000,  closed  its  doors,  owing  to  its  inability  to 
convert  its  remaining  assets  into  cash.  Immediately 
attention  was  directed  to  other  trust  companies  and 
a  number  of  these  likewise  suffered  "runs." 

The  banks  had  always  contended  that  the  trust 
companies  were  not  holding  large  enough  cash  reserves, 
and  now  came  the  time  when  great  prominence  was 
given  to  this  feature.  Deposits  were  drawn  out  in 
enormous  amounts  not  alone  from  the  institutions 
never  noted  for  conservative  management,  but  from 
the  oldest  and  strongest  institutions — those  concerning 
which  there  could  not  be  the  slightest  ground  for  sus- 
picion. Many  depositors  had  undoubtedly  been 
scared  by  the  talk  about  insufficient  reserves  and  pro- 
ceeded to  draw  out  their  deposits.  No  banking  con- 
cern of  any  size  can  pay  out  the  whole  of  its  deposits 
all  at  once,  and  if  under  the  distrust  thus  engendered 
general  disaster  for  the  trust  companies  had  resulted, 
it  would  have  been  no  surprise.  But  the  fact  of  the 
matter  is  that,  with  the  exception  of  the  three  insti- 
tutions already  referred  to — namely  the  Knicker- 
bocker Trust,  the  Wiliiamsburgh  Trust  and  the  Jen- 
kins Trust — the  trust  companies  successfully  weathered 
the  storm.  And  this  is  a  feature  that  will  always 
stand  in  their  favor,  that  under  the  severest  trials 
they  showed  soundness,  strength  and  endurance.  If 
now  it  should  happen  as  the  result  of  their  recent  ex- 
perience that  they  should  hold  somewhat  larger  cash 
reserves — we  do  not  mean  reserves  of  the  magnitude 
of  those  required  of  the  banks,  but  reserves  propor- 
tioned to  the  character  of  their  business — will  they 
not  be  in  a  position  to  command  public  support  as 
never  before? 

A  few  figures  to  show  the  extent  to  which  individual 
trust  companies  in  this  city  have  suffered  will  be  useful 
at  this  juncture.  The  Trust  Company  of  America 
having  been  the  scene  of  an  unparalleled  run  has  nat- 
urally sustained  the  largest  falling  off  in  deposits. 
Comparing  figures  for  Aug.  22  1907  with  those  for 
Jan.  1  1908,  this  company's  deposits  have  dropped 
from  $64,125,000  to  $20,705,636,  a  loss  of  no  less 
than  $43,419,364.  The  Lincoln  Trust  Co.,  as  will  be 
recalled,  was  also  subjected  to  a  severe  run.  Its 
deposits  are  down  from  $22,400,961  to  $6,483,067,  a 
loss  of  $15,917,894.  The  Morton  Trust  Co.,  we  may 
suppose,  suffered  by  reason  of  Mr.  Ryan's  connection 
with  it.  Its  deposits  have  fallen  from  $40,510,828  to 
$22,166,365,  a  decrease  of  $18,344,463.  Yet  com- 
panies like  the  United  States  Trust,  the  Central  Trust, 
the  Union  Trust,  the  Farmers'  Loan  &  Trust,  the 
Guaranty  Trust,  the  New  York  Life  Insurance  &  Trust 
and  the  New  York  Trust  have  also  sustained  larger  or 
smaller  reductions,  though  the  ratio  of  loss  has  varied 
more  or  less.  The  ratio  is  an  important  item  to  con- 
sider in  comparisons  of  this  kind;  amount  alone  is 
hardly  a  sufficient  guide,  since  very  naturally  the  loss 
is  proportioned  to  the  size  of  the  deposits .  As  a  matter 
of  record  we  print  here  the  following  comparative 
statement,  showing  both  the  amount  and  percentage 
of  decrease  between  Aug.  22  1907  and  Jan.  1  1908 
for  all  the  trust  companies  in  the  Boroughs  of  Man- 
hattan and  Brooklyn.  The  figures  in  this  form  re- 
cently appeared  in  a  little  cardboard  circular  issued 


by  the  firm  of  Moffat  &  White  and  which  we  have 
checked  up  and  found  correct.  It  is  rather  note- 
worthy that  the  Farmers'  Loan  &  Trust  Co.,  which 
held  first  position  for  amount  of  deposits  in  its  August 
statement,  still  holds  first  position  in  the  January 
statement,  notwithstanding  the  decrease  in  deposits 
in  the  interval. 


AGGREGATE   DEPOSITS  OF  TRUST  COMPANIES. 

Borough  of  Manhattan —       Aug.  22   '07.  Jan.  1  '08.  Decrease. 

Astor  Trust  Co $8,965,748  S8,103,74S  S862.000 

Bankers'  Trust  Co 23,861,609  20,240,194  3,621,415 

Bowling  Green  Trust  Co 16,233,629  11,209,037  5,024,592 

Broadway  Trust  Co 3,932,751  2,340,822  1,591,929 

Carnegie  Trust  Co 7,923,242  6,528,512  1,394,730 

Central  Trust  Co 42,137,583  33,961,798  8,175,785 

Columbia  Trust  Co 6,774,342  4,700,103  2,074,239 

Commercial  Trust  Co 3,876,981  2,948,586  928,395 

Empire  Trust  Co 8,898,944  6,304,S47  2,594,097 

Equitable  Trust  Co 17,381,125  9,715,776  7,665,349 

Farmers'  Loan  &  Trust  Co 81,702,513  58,497,300  23,205,213 

Fidelity  Trust  Co 3,028,405  3,016,254  12,151 

Fifth  Avenue  Trust  Co 17,532,799  10,413,911  7,118,888 

Fulton  Trust  Co 7,423,431  6,047,183  1,376,243 

Guaranty  Trust  Co 41,996,504  28,659,991  13,336,513 

Guardian  Trust  Co 4,185,259  3.315,281  869,978 

Hudson  Trust  Co 2,066,177  1,172,076  894,101 

Italian- American   Trust  Co 1,569,289  909,024  660,265 

Lawyers'  Title  Ins.  &  Trust  Co.    8,524,053  5,511,071  3,012,982 

Lincoln  Trust  Co 22,400,961  6,483,067  15,917,894 

Manhattan  Trust  Co 10.975,959  9,327,742  1,648,217 

Mercantile  Trust  Co 35,119,134  23,277,232  11,841,902 

Metropolitan  Trust  Co 23,747,753  15,764,838  7,982,915 

Morton  Trust  Co 40,510,828  22,106,365  18,344,463 

Mutual  Alliance  Trust  Co 5,763,504  3,651,794  2,111,710 

N.  Y.  Life  Ins.  &  Trust  Co 33,782,458  24,6S0,913  9,101,545 

New  York  Trust  Co 33,517,363  27,862,835  5,654,528 

Standard  Trust  Co 12,884,260  7,691,641  5,192,619 

Title  Guarantee  &  Trust  Co 28,495,983  21,574,527  6.921,456 

Trust  Co.  of  America 64,125.000  20,705,636  43,419,364 

Union  Trust  Co 48,231,646  44,169,765  4,061,881 

U.  S.  Mortgage  &  Trust  Co 30,982,565  20,096,259  10,S86,306 

United  States  Trust  Co 59,394,162  47,302,954  12,091,208 

Van  Norden  Trust  Co 8,101,353  5,623,759  2,477,594 

Washington  Trust  Co 9,798,343  7,415,010  2,383,333 

Windsor  Trust  Co 11,162,538  7,773,031  3,389,507 

Borough  of  Brooklyn — 

Brooklyn  Trust  Co 15,363,638 

Citizens'  Trust  Co 1,592,399 

Fkitbush  Trust  Co 3,104,410 

Franklin  Trust  Co 10,929,964 

Hamilton  Trust  Co 6,734,73  I 

Home  Trust  Co 2,636,977 

Kings  County  Trust  Co 12,346,327 

Long  Island  Loan  &  Trust  Co__    7,055,371 

Nassau  Trust  Co 8,290,232 

People's  Trust  Co 14,946,705 

Borough  of  Queens — 

Queens  County  Trust  Co 1,934,491  1,482,818  451,673     23.3 
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Dealing  now  with  the  grand  aggregates  for  the  whole 
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State  of  New  York,  as  is  our  custom,  the  reader  will 
be  prepared  for  a  very  large  falling  off  in  the  totals, 
seeing  how  considerable  has  been  the  contraction  by 
the  separate  companies.  It  appears  that  on  Jan.  1 
1908  the  aggregate  deposits  of  all  the  trust  companies 
in  this  State  were  only  $732,278,460,  against  $1,084, 
376,517  on  Jan.  1  1907,  $1,055,128,422  Jan.  1  1906 
and  $1,127,627,100  Jan.  1  1905.  The  loss  as  com- 
pared with  a  year  ago,  it  will  be  seen,  is  over  $352,- 
000,000,  of  which  $72,000,000  is  accounted  for  b 
the  three  trust  companies  in  this  city  which  sus- 
pended. It  will  be  noted  that  once  before — in  1905 — 
there  was  a  shrinkage  in  the  deposits,  the  most  of 
which,  however,  was  regained  the  very  next  year. 
This  previous  shrinkage  was  due  to  an  entirely  dif- 
ferent cause,  namely  that  the  life  insurance  com- 
panies, which  had  been  keeping  enormous  amounts  of 
cash  with  some  of  the  trust  companies,  had  heavily 
reduced  their  deposits  following  the  insurance  inves- 
tigation; and,  secondly,  that,  owing  to  the  high  inter- 
est rates  which  money  had  been  commanding,  many 
individual  depositors  withdrew  their  money  from  the 
trust  companies,  where  they  had  been  getting  a  low 
rate  of  interest,  and  invested  the  same  elsewhere  at 
more  remunerative  figures.  The  following  little  table 
compares  present  deposits  for  the  trust  companies  of 
this  State  with  corresponding  figures  for  previous 
years  since  1898.  It  will  be  noted  that,  under  the 
loss  now  disclosed,  the  aggregate  is  smaller  than  in 
any  year  since  1901 — that  is,  the  companies  as  a  whole 
are  now  back  to  where  they  were  over  six  years  ago. 

AGGREGATE     DEPOSITS    OF    THE     NEW    YORK    STATE    TRUS     .. 

COMPA.VIEo. 

Jan.  1  1908 $732,278,460  Uan.  1  1903 $823,797,857 

Jan.  1  1907 1,084,376, 517! July  1  1902 837,0<>i  ,689 

Jan.  1  1906 1 ,055,128,422  |  Jan.  1  1902 792,S»ii,724 

Jan.  1  1905 1,127,627,100  I  Jan.  1  1901 638,121,771 

July  1  1904 978,405,817  I  Jan.  1  1900 523,541,570 

Jan.  1  1904 807,162,571  I.Jan.  1  1899 467,184,258 

July  1  1903 .  914,769,871  IJan.  1  1893 383,328,72 
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A  comparison  of  the  aggregate  resources  of  the  trust 
companies  shows  results  much  the  same  as  in  the  case 
of  the  deposits,  only  that  we  have  much  larger  figures 
to  deal  with.  It  is  significant  of  the  magnitude  of 
the  business  of  these  institutions,  and  their  importance 
in  the  financial  world,  that  even  after  a  reduction  of 
over  $352,000,000  during  the  last  twelve  months, 
their  aggregate  resources  still  exceed  1,000  million 
dollars — the  exact  total  of  the  resources  for  Jan.  1 
1908  being  $1,012,747,930,  against  $1,365,245,430  Jan. 
1  1907.  Large  though  the  aggregate  still  remains, 
however,  the  present  amount  is  the  smallest  of  any 
year  since  1902,  as  will  be  seen  by  the  following: 

AGGREGATE  RESOURCES  OF  THE  TRUST   COMPANIES  OF  NEW 

YORK  STATE. 

Jan.  1  1908 SI, 012,747,<J30  Man.  1   1903 „_.-$l  ,039,956,625 

Jan.  1  1907 1,365, 245, 430  IJuly  1  1902 1,078,212,685 

Jan.  1  1900 1,312,799,130  |Jan.  1  1902 969,393,644 

Jan.  1  1905 1,364.018,157  IJan.  1   1901 797,983,513 

Julv  1  1904 1,208,450, 930  |Jan.  1   1900 672,190,672 

Jan.   1   1904 1.042, 413, 109  IJan.  1   1899 579,205.442 

July  1  1903 1,146,370, 755  IJan.  1  1898 483,739,926 

In  meeting  the  extraordinary  call  upon  their  re- 
sources to  which  they  Avere  subjected,  which  of  their 
assets  did  the  companies  chiefly  realize  upon?  Natur- 
ally they  disposed  of  those  most  readily  convertible. 
They  called  in  their  outstanding  loans  on  collateral. 
As  compared  with  twelve  months  ago,  the  aggregate 
of  these  loans  has  been  reduced  over  $251,000,000, 
and  the  item  is  now  smaller  than  at  any  time  since 
1901,  as  will  appear  quite  clearly  from  the  following 
comparative  figures: 

LOANS  ON  COLLATERALS  BY  TRUST  COMPANIES  I.\  VORK 

STATE. 

Jan.  1  1308 5405,844, 757  |.Ian.  1  1903 $554,961,229 

Jan.  1  1907 057,288,751  IJuly  1  1902 603,430,621 

Jan.  1  1906 656,945,362  |Jan.  1  1902 540,208,706 

Jan.  1  1905 681,449,715  IJan.  1  1901 387,911,415 

July  1  1904 500,106,046  |Jan.  1  1900 328,143,588 

Jan.  1  1904 510,928,626  IJan.  1  1899 283,402,822 

July  1  1903 626,094,833  IJan.  1  1893 230,581,708 

The  so-called  stock  investments,  representing  se- 
curity holdings,  shows  a  much  smaller  reduction,  both 
proportionately  and  absolute^,  than  might  be  sup- 
posed. One  reason  for  this  doubtless  is  that,  at  the 
time  of  the  panic,  no  one  was  in  position  to  buy  securi- 
ties, even  of  high-grade  character,  and  prices  dropped 
so  low  that  no  considerable  body  of  securities  could 
have  been  disposed  of  except  at  a  great  sacrifice.  For 
Jan.  1  1908  the  stock  investments  stand  at  $259,846,- 
213,  which  compares  with  $300,751,163  Jan.  1  1907, 
a  decrease  of  not  quite  41  million  dollars,  or  less  than 
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In  the  case  of  the  loans  on  collateral,  the  shrink- 


age has  been  over  38% .  The  present  total  of  the  stock 
investments  remains  larger  than  at  any  date  prior  to 
Julv  1  1904. 

STOCK   INVESTMENTS  OF  TRUST  COMPANIES. 

Jan.    1  1908 5259,846,213  IJan.    1  1903 §219,378,946 

Jan.    1  1907 300,751,163  IJuly    1  1902 218,806,131 

Jan.    1  1900 300,223.870  IJan.    1  1902 190,822,906 

Jan.    1  1905 295,663,164  Man .    1  1901 196,352,582 

Julv    1  1904 276.024 ,912  (Jan.    1  1900 108,195,642 

Jan.   1  1904 225,386,955  IJan.    1  1899  136,561,066 

July    1  1903 230,698,386  (Jan.    1  1898 113,525,798 

Cash  holdings  have,  of  course,  been  drawn  down, 
but  not  to  the  extent  that  might  be  supposed,  consid- 
ering the  extreme  monetary  tension  that  prevailed  up 
to  the  very  close  of  the  year.  Of  specie  and  legal  ten- 
ders in  their  own  vaults,  the  trust  companies  Jan.  1 
1908    held    $47,830,348,    against    $55,537,002  Jan.    1 

1907,  but  only  $24,817,055  on  Jan.  1  1906,  which 
latter  was  before  the  new  law  wenl  into  effect  respect- 
ing the  reserves  of  the  trust  companies.  Deposits 
with  the  banks  and  with  reserve  agents  were,  of  course, 
also  drawn  down,  hut  here,  too,  the  contraction  has 
been  smaller  than  might  have  been  looked  for.  Alto- 
gether, the  trust  companies  had  cash  on  hand  and  on 
deposit  with  banks  aggregating  $154,139,313  Jan.   1 

1908,  against  $199,832,255  Jan.  1  1907.  It  is  to  be 
observed,  however,  that  trust  company  deposits  with 
the  banks  had  previously  been  very  greatly  reduced, 


owing  to  the  high  interest  rates  prevailing,  which  had 
made  it  more  profitable  for  the  companies  to  loan  their 
surplus  cash  out  directly  than  to  keep  it  on  deposit 
with  the  banks,  where  it  earned  only,  say,  2% .  This 
explains  why,  July  1  1904,  aggregate  cash  on  hand 
and  on  deposit  was  as  high  as  $262,247,178  and  dropped 
by  Jan.  1  1906  to  $149,787,595. 

CASH   ON    HAND   AND   ON    DEPOSIT  BY   NEW   YORK   STATE 

COMPANIES. 

Jan.  1  1908 $154,1  39,313  IJan.  1  1903 5138,659,889 

Jan.  1  1907 199,832,255  IJuly  1  1902 128,978,387 

Jan.  1  1906 149,787,595  I  Jan.  1  1902 121,045,797 

Jan.  1  1905 213,367,788  |Jan.  1  1901 105,702,416 

July  1  1904 262,247,178  |Jan.  1  1900 81,366,288 

Jan.  1  1904 152,286,383  IJan.  1  1899 71,734,621 

July  1  1903 147,097,316  IJan.  1  1898 55,034,451 

The  other  items  of  investments,  such  as  holdings  of 
real  estate  bonds  and  mortgages,  and  loans  on  per- 
sonal security,  call  for  no  special  mention.  Accord- 
ingly   we    merely    annex    the    following    comparative 
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es,  showing  the  course  of  these  items. 


HOLDINGS  OF  BONDS  AND  MORTGAGES. 


Jan. 
Jan. 
Jan. 
Jan. 
July 
Jan. 
July 


1908 880,759,054  IJan.  1 

1907 85,931,170  IJuly  1 

1906 89,217,919  |Jan.  1 

1905 64,549,929  IJan.  1 

1904 61,224,759  IJan.  1 

1904 59,534,679  |Jan.  1 

1903 55,370,426  IJan.  1 


1903 $52 

1902 49 

1902 45 

1901 40 

1900 38 

1899 34 

1898 32 


,385,360 
,325,064 
,483,010 
,730,576 
,143,145 
,855,023 
,624,995 


LOANS  ON   PERSONAL  SECURITY   BY   NEW   YORK   COMPANIES. 


.1    '!!  . 

Jan. 
Jan. 
Juls 

July 


1  1908 $69,083, 552  IJan.  1 

1  1907 84,220,554  IJuly  1 

1  1900 75,407,431  IJan.  1 

1  1905 72,346,979  |Jan.  I 

1  1904 71,611,198  IJan.  1 

1  1904 56,710,963  IJan.  l 

I  1903 53.060.425  IJan.  1 


1903 $42,233,160 

1902 48,523.129 

1902 41.907.300 

Dill 39, 840. COO 

1900 31,101,271 

1898  29,930.376 

1898 31.1S3.292 


TRUST   COMPANIES  AT  OTHER  POINTS. 


In  the  case  of  the  trust  companies  outside  of  this 
State  no  such  comprehensive  comparisons  as  those 
just  made  are  possible.  As  noted  in  previous  reviews, 
our  summaries  for  the  other  centres  covered  by  our 
tables,  namely  Philadelphia,  Boston  and  St.  Louis, 
are  such  as  we  have  been  able  to  prepare  ourselves  and 
necessarily  are  limited  to  a  few  leading  items.  Nor 
are  the  returns  in  those  instances  cast  on  uniform 
lines,  nearly  every  company  having  its  own  distinct 
method  of  classification,  making  general  footings  out 
of  the  question  except  as  regards  those  few  common 
things  treated  alike  by  all  and  which  have  a  definite 
established  meaning,  such  as  capital,  surplus  and 
profits,  and  deposits. 

None  of  these  outside  points  show  such  heavy  pro- 
portionate losses  as  the  institutions  at  this  centre,  one 
reason  being  that  they  were  not  subjected  to  quite  the 
same  strain,  and  yet  they  all  have  suffered  a  very 
considerable  shrinkage,  which  was  to  be  expected,  see- 
ing that  the  financial  disturbances  were  of  such  a 
nature  as  to  shake  to  the  very  foundation  the  banking 
system  of  the  whole  country.  In  Boston  no  trust 
company  was  forced  to  go  out  of  business  during  the 
panic;  indeed  three  new  companies  of  small  size  were 
organized  during  the  last  six  months  of  1907,  increas- 
ing the  aggregate  number  by  that  figure.  Neverthe- 
less aggregate  deposits  of  all  the  trust  companies 
Dec.  31  1907  were  only  $125,254,672,  against  $145,- 
253,769  June  30  1907  and  $158,213,825  Dec.  31  1906. 
The  loss  for  the  twelve  months,  it  will  be  seen,  has 
been,  roughly,  33  million  dollars,  or  somewhat  over 
20%.  The  ratio  of  falling  off  for  the  New  York  State 
companies,  as  we  have  already  seen  (including  the 
loss  due  to  the  failed  companies),  was  about  32)^%. 
In  the  following  we  show  the  Boston  summaries  back 
to  Dec.  31  1900. 


Boston. 

Dec.  31  1900  (16  COS.)  . 
.lime  30  1901  (10  COS.). 
Dec.  3  1  1901  (16  COS.) 
June  30  1902  (17  cos.) 
Dec.  31  1902  (18  COS.). 


SurMus  <fc  {{jijrcijatc 

Capital.  Profits.         Deposits.  Resources. 

s  s                    s  s 

8,450,000  10.285,059   89,461,044  108,196,703 

8,450,000  '.1,257.701  105.948,209  125,655,973 

9,000,000  12.294.798  107.991,782  129,280,580 

10.100,00(1  1  1.141,093  120,056,888  114.297.981 

11,100.000  15,779,627  110,204,790  143,14  1.117 


June  30  1903  (19  cos. I    _ll.0O0.OOO  17,174,430  117,719.328  140. 49.'1. 75H 

Dec  ;•,!  1803  (19  COS.)     12,100,000  18,029.204  112,281,257  143.010.521 

June  30  1904  (18  COS.) 12,000,000  19,331,879  122,257,291  153.589,173 

Deo  31  1901  (19  cos.) 12,500,000  19.702, 108  139.851,208  172,053.316 

June  30  1905  (18  cos. I     I2.000,000  20,147.777  112,551,783  175,058.022 

Dec  31  1905  (19  COS.) 12,500,000  20,841,502  148,033,197  181,397,833 

.lone  30  1900  (10  cos. I  .   10,000,000  20. 711, 148  145,681,509  177,014,087 

Dec.  31  1900  (10  cos.)  .   .11,100,000  22,551,499  158,213.825  191.885.002 

June  30  1907  I  10  cos.)     11,100,000  23,081,148  115,253,769  179.431,915 

Dec.  31  1907  (19  cos.) 11,750,000  23,699,740  125,254,672  160,704,413 
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Philadelphia  may  be  said  to  have  fared  best  of  all. 
At  that  point,  too,  all  the  trust  companies  passed 
safely  through  the  panic,  and  as  seven  new  companies 
were  organized  during  the  year,  and  only  one  small 
company  went  out  of  existence,  the  aggregate  number 
of  trust  companies  Dec.  31  1907  was  58,  against  only 
52  twelve  months  before.  However,  aggregate  de- 
posits now  at  $169,669,224  contrast  with  $193,283,- 
134  Dec.  31  1906  and  still  larger  totals  in  the  periods 
immediately  preceding.  If  we  compare  with  the  max- 
imum of  $215,524,448  reached  June  30  1906,  the  loss 
is,  roughly,  46  million  dollars,  or  21%. 


Philadelphia. 
Dec.   31  1!)00  (40 
June  30  1001  (41 
Dec.   31  1901  (41 

30  1902  (41 

31  1902  (41 

30  1003  (43 

31  1003  (43 
June  30  1004  (42 
Dec.   31  1904  (43 


June 
Dec. 
June 
Dec. 


June 
Dec. 
June 
Dec. 


1905  m:.' 

1905  (44 

1906  (47 
1906  (52 


June  30  1007  (56 
Dec.  31  1907  (58 


cos.) 
cos.) 

COS.) 
COS.)  . 
COS .  I 
COS.) 
COS.)  . 
COS.)  . 
COS.) 

cos.) 

COS.)  . 
COS.)  . 
COS  .) 
COS  .  I 
COS.)  . 


Capital. 
$ 

_  28. 399, 965 
-30,015,117 
-31,927,006 
.32,633,230 
-33,142,233 
.34,145,485 
-34,320,337 
.34,284,900 
.34.800,980 
-34,703,740 
.35.312,363 
.36,149,987 
-36,931,963 

_38,24;  .\\:, 
-38,727,909 


Surplus  & 
Profits. 
.$ 
27,826,941 
29,686,846 
33,885,857 
35,305,566 
37,514,329 
38,196,901 
39,654,877 
40.684,158 
42,344.733 
45,196,101 
45,594,298 
48,740,679 
49.590,018 
50,748,375 
50.840,244 


Deposits. 
$ 
136,496,312 
151,299,734 
149,137,386 
163,174,463 
153,151,355 
171,390,409 
161,231,152 
175,366,062 
202,855,986 
215,407,898 
209.213,067 
215,524,448 
193,283,134 
191,126,251 
169,669,224 


Aggregate 
Resources. 

$ 
196,498,618 
214,735,897 
218.660,249 
234.802,050 
227,480,117 
247,367,495 
238,817,566 
253,897,220 
283,503,299 
299,103,437 
293,177,035 
303,208,912 
286,232.61(0 
286,228,121 
265,150,778 


In  the  case  of  St.  Louis  the  number  of  companies  is 
small  and  was  diminished  by  one  during  the  year, 
owing  to  the  absorption  of  the  Missouri  Lincoln  Trust 
Co.  (which  had  a  capital  of  3  million  dollars)  by  the 
Mercantile  Trust  Co.  Altogether  the  eight  companies 
had  aggregate  deposits  Dec.  31  1907  of  $66,329,762, 
against  $71,375,803  for  the  same  companies  June  30 
1907  and  $74,512,832  for  the  nine  companies  on  Dec. 
31  1906.  Here,  too,  a  falling  off  had  occurred  prior 
to  1907,  for  on  Dec.  31  1904  the  five  companies  then 
in  existence  showed  aggregate  deposits  of  $78,706,- 
702.  In  the  three  years  since  then  the  falling  off  has 
been  12  1-3  million  dollars,  or  about  15%. 


Surplus  & 

Aggregate 

Capital. 

Pro/ Us. 

Deposits. 

Resources. 

tit. 

Louis. 

« 

S 

S 

$ 

Dec. 

31  1901 

(6 

COS.)  . 

...13,425,600 

14,471  .934 

41,339,273 

69,829,307 

June 

30  1902 

(9 

COS.)  _ 

..-19,928,250 

22,775,817 

55,481,552 

98,928,319 

Dec. 

31  1902 

(9 

COS.)  _ 

.--20,485,300 

24,922,243 

62,910,106 

109,167,449 

June 

30  1903 

(9 

COS . )  . 

.--20.500,000 

26,108,162 

69,991,934 

117,487,496 

Dec. 

31  1903 

(8 

COS.)  .. 

.-.19,000,000 

21,015,483 

62,563,117 

107,454,100 

June 

30  1904 

(6 

COS.)  _ 

...17,000,000 

23,423,779 

60,020,340 

101,980,359 

Dec. 

31  1904 

(5 

COS.)  . 

-.16,000,000 

22.507,930 

78,706,702 

117,214,632 

June 

30  1905 

(6 

COS.)  - 

..16,100,000 

22.927.042 

75,487,066 

115,038,268 

Dec. 

31  1905 

(6 

COS.)  _ 

..16,100,000 

23,365,609 

71,681.-1  12 

111,268,041 

June 

30  1906 

(7 

COS.)  - 

...16,200,000 

23,271,974 

71,104,069 

1  11.3  27,084 

Dec. 

31  1906 

(9 

COS.)  _ 

..16,350,000 

23,584,914 

74,512,832 

115,189,586 

June 

30  1907 

(8 

COS.)  .  . 

.-13,350,000 

22,685,644 

71,375,803 

107,411,447 

Dec. 

31  1907 

(8 

COS.)  -. 

--13,350,000 

22,527.837 

66,329,702 

107,028,169 

RAILROAD  GROSS  EARNINGS  FOR  THE 
CALENDAR  YEAR  1907. 
Our  compilations  of  the  gross  earnings  of  United 
States  railroads  for  the  calendar  year  1907  serve  to 
show  what  a  tremendous  industry  is  being  put  in 
jeopardy  through  the  reverses  that  have  followed  as 
the  result  of  the  policy  adverse  to  railroad  interests 
pursued  by  State  and  nation.  The  income  returns  of 
the  railroads  just  now  are  making  very  unfavorable 
comparisons;  but  it  should  be  remembered  that  this 
has  been  the  condition  only  since  the  panic  in  October 
and  November.  Previously  continued  growth  in 
traffic  and  revenues  had  been  the  feature,  and  it  is 
this  fact  that  stands  out  most  conspicuously  in  a 
review  of  the  results  for  the  calendar  year.  The  tables 
we  present  show  that  the  further  gain  in  gross  receipts 
for  the  twelve  months  was  of  enormous  magnitude, 
notwithstanding  the  losses  which  came  in  the  closing 
months  as  a  result  of  the  circumstances  already  noted. 
The  change  from  these  large  gains  to  the  extraordinary 
losses  now  being  reported  marks  the  extent  of  the 
calamity  which  has  overtaken  our  railroad  transporta- 
tion lines. 

We  have  returns  altogether  from  roads  operating 
in  the  aggregate  201 ,767  miles  of  line.     On  this  mileage 


there  is  an  increase  in  gross  revenues  over  the  twelve 
months  of  the  calendar  year  1906  in  the  extraordinary 
sum  of  $215,968,261.  Had  it  not  been  for  the  losses 
in  November  and  December,  the  increase  would  have 
been  of  still  larger  extent.  Even  as  it  is,  1907  for 
further  growth  ranks  among  the  most  noteworthy 
of  that  long  series  of  years,  extending  back  over  a 
decade,  all  distinguished  for  large  improvement. 
For  1906  our  compilations,  covering  a  somewhat 
smaller  mileage,  recorded  an  increase  of  $224,062,452, 
and  that  year  showed  the  very  largest  gain  both  in 
amount  and  ratio  of  any  for  the  decade;  1907  stands 
second  only  to  that  year.  In  the  following  we  furnish 
a  summary  of  the  yearly  totals  back  to  1896: 


Jan. 
Dec. 


llo 
31. 


Year. 


1896  .. 
1S97  .. 

1898  .. 

1899  .. 

1900  .. 

1901  .. 

1902  .. 
1003  _. 
1904  .. 
1005  _. 

1906  .. 

1907  .. 


196 
192 
190 
168 
171 
157 
147 
142 
135 
128 
134 
140 


Mileage. 


Year 
Given. 


Roads  Miles. 


148 
151 
157 
L56 

157 
172 
170 
172 
179 
ISO 

186 

:!01 


16 

,930 
,801 
95S 
,401 
,S79 
,395 
,788 
,668 
,398 
.687 
,767 


Year 

[■run! 


Mile;. 


117,710 
153,133 
156,295 
153,535 
152,122 
170,549 
167,011 
160,203 
176,492 
178,264 
182,611 
199,528 


In- 
cr'se 


% 


0.S1 

1.17 

0.90 

2.23 

3.4' 

1.36 

1.64 

2.12 

l!79 

1.19 

2  23  2 

1J22 


Gross  Earnings. 


Year 
Given. 


879,622 
974,466 

.050,895 
128,928 
,216,924 
405.915, 
542,725 
755.67S, 
773,338, 
907,424 
131,306, 
491,429, 


02° 
753 
035 
916 
951 
406 
832 
836 
878 
202 


Year 
!':• , ,  iing. 


699  I 

S3N2 


877,303.635 
919,976,100 
973,247,319 
,027,612,030 
,110,009.184 
,352,897.605 
,449.841,005 
,573,57  5,987 
762,201,391 
755,38  1,568 
907,244,247 
275,461,577 


Increase  (  +  ) 

or 
Decrease  ( — ). 


% 


+  2, 

+  54 

+  77, 

+  101 

+  100, 

+  143, 

+  92, 

+  182, 

+  11, 

+  152, 

+  22-1, 

+  215, 


."!  •  31  I 
0  51  3 
647,719 
316,881' 
915,767 
017, S01 
881,827 
090,849 
137.487 
039.634 
002,452 
968,261 


0.26 
5.02 
7.97 
9.86 
9.04 

10.57 
6.46 

11.57 
0.63 
8.66 

11.7! 
9.49 


Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  ot 
the  anthracite  coal  roads  arc  included  In  (his  table. 

The  foregoing  gives  the  figures  for  each  year  just 
as  registered  by  our  annual  tables.     The  totals,  it 
will  be  seen,  are  of  enormous  extent,  particularly  for 
recent  years,   the   aggregate  for   1907,   for  instance, 
reaching  2,491    million   dollars   and   for    1906   2,275 
million  dollars.     Nevertheless  the  figures  do  not  cover 
the  entire  railroad  system  of  the  country.     It  has  been 
impossible  to  make  up  or  to  procure  figures  for  a  few 
of  the  roads,  and  accordingly  a  small  amount  of  mileage 
(roughly  about  10%)    is  unrepresented  in  our  totals. 
We  should  judge  that  if  we  could  have  returns  for  the 
missing  mileage,  the  aggregate  of  the  gain  in  the  gross 
earnings  for  the  twelve  months  would  be  increased  to 
about   $225,000,000.    For  1906,   it   may   be   recalled, 
we  estimated  the  gain  for  the  entire  railroad  system 
at  $250,000,000.     This  makes  an  addition  for  these 
two  years  alone  of  $475,000,000.     As  a  matter  of  fact, 
however,  gains  have  been  piling  up,  year  byyear,  for 
over  a  decade,  as  already  stated.     For  1905  we  put 
the   increase   for   the   full   mileage   at   $180,000,000, 
and  for  1904  (which  was  a  poor  year)  at  $10,000,000. 
Previously  we  computed  the  gain  for  1903  at  $210,- 
000,000;  for  1902  at  $105,000,000;  for  1901  at  $155,- 
000,000;  for  1900  at  $120,000,000;  for  1899  at  $140,- 
000,000;  for  1898  at  $90,000,000,  and  for  1897  at  $75,- 
000,000.     Thus  we  get  an  improvement  for  the  eleven 
years  from  1896  to  1907  in  the  prodigious  sum  of  %l,- 
560,000,000.     From  this  record  of    unparalleled    and 
prodigious  growth  we  have  now  passed  to  the  opposite 
extreme, where  revenues  are  shrinking  and  where  the 
losses  are  proportioned  to  the  extent  of  the  previous 
gains . 

It  is  proper  to  state  that  the  preponderating  part 
of  the  $225,000,000  gain  for  the  twelve  months  oc- 
curred in  the  first  half  of  the  year;  for  in  our  review  of 
the  results  for  the  six  months  to  June  30  we  estimated 
the  increase  for  that  period  at  $140,000,000,  leaving 
therefore  a  gain  for  the  last  six  months  of  $85,000,000. 
The  improvement  was  continuous  through  all  tht 
months  except  December.  The  last  few  months  of 
the  year,  however,  the  increases  gradually  diminished, 
until  in  December  there  was  an  actual  loss;  the  precise 
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extent  of  this  we  are  not  yet  able  to  indicate,  as  re- 
turns for  that  month  are  still  incomplete.  We  annex 
a  summary  of  the  monthly  totals: 

MONTHLY  GROSS  EARNINGS. 


1907. 

1906. 

Increase  (  +  )  or 
Decrease  ( — ) 

Months. 

Roads 

S 

$ 

$ 

% 

January    

123 
\oo 

118 
118 
121 
121 
116 
121 
118 
120 
120 
61 

173,212,305 
162,283,992 
180,539.532 
188,130,451 
195,943,305 
183,125,657 
187,069,790 
197,288,033 
192,54S,022 
213,697,727 
189,988,564 
69,070.466 

162,623,883 
152,555,191 
164,645,009 
154,894,748 
165,890,345 
161,235,109 
163,685,258 
175,726,323 
175,505.039 
196,843,678 
184,197,391 
72,163,205 

+  10,588,422 

+  9,728,801 

+  15,894,523 

+  33,235,703 

+  30,052.960 

+  21.890,548 

+  23,384,532 

+  21,561,710 

+  17,042,983 

+  16,854,049 

+  5,791.173 

—3,092,739 

6.51 

March 

6.05 
9.65 

April 

21.45 

Mav 

18.12 

June 

13.59 

July..           _--.__     

14.28 

August    -         

12.27 

September 

9.71 

October      

8.56 

November   __       

3.14 

December  (partial  returns) 

4.28 

It  will  be  observed  that  in  January  and  February 
the  improvement  was  relatively  small.  This  was  due 
to  the  fact  that  weather  conditions  in  those  months 
in  1907  were  unusually  severe,  whereas  in  the  corre- 
sponding month  of  1906  the  winter  had  been  one 
of  the  mildest  on  record.  In  March  not  a  few 
of  the  roads  suffered  by  reason  of  floods,  particu- 
larly in  the  Ohio  Valley  and  the  Middle  States,  the 
floods  at  Pittsburgh  having  been  the  worst  ever  ex- 
perienced. Nevertheless  the  improvement  for  that 
month  for  the  roads  as  a  whole  exceeded  that  of  either 
January  or  February,  reflecting  the  improvement  in 
weather  conditions  which  occurred  in  the  territory 
between  Lake  Superior  and  the  North  Pacific  Coast. 
In  April  and  some  of  the  succeeding  months  comparison 
was  with  the  period  of  the  strikes  and  suspension  of 
work  at  the  coal  mines  in  1906,  causing  unusual  ratios 
of  gain  for  these  months  with  the  absence  of  any  such 
disturbing  conditions  in   1907. 

What  has  been  said  relates  entirely  to  the  gross 
revenues.  In  the  case  of  the  net  results  the  showing 
has  been  entirely  different;  here  instead  of  large  gains 
there  are  only  very  small  gains  in  most  instances,  and 
not  infrequently  actual  losses.  Considerable  time 
must  elapse  before  it  will  be  possible  to  have  reason- 
ably complete  figures  of  the  net  for  1907.  The  best 
that  can  be  done  now  is  to  furnish  a  rough  indication 
of  the  course  of  affairs  in  that  regard.  A  table  was 
given  in  the  "Chronicle"  of  Jan.  25  1908  covering  87 
roads  for  the  eleven  months  ending  Nov.  30  and  this 
showed  that  with  $163,533,112  gain  in  gross,  the  addi- 
tion to  the  net  had  been  only  $4,754,679.  The  ex- 
perience of  the  Pennsylvania  Railroad  may  also  be 
taken  as  typical  of  the  railroad  industry  as  a  whole. 
On  the  roads  directly  operated  East  and  West  of  Pitts- 
burgh the  Pennsylvania  added  $24,683,700  to  its 
gross  earnings,  but  the  net  earnings  actually  fell  off 
a  trifle— $7,600. 

With  reference  to  the  year's  traffic  influences,  it 
may  be  said  that  these  were  very  generally  favorable 
until  the  closing  months.  Trade  and  industry  in 
practically  all  branches  continued  in  a  state  of  great 
activity  until  about  the  beginning  of  November, 
when  the  crisis  which  then  occurred  brought  a  serious 
revulsion.  As  illustrations  of  the  way  traffic  was 
added  to  in  various  directions,  we  may  note  that  the 
shipments  of  coal  and  coke  originating  on  the  Pennsyl- 
vania Railroad  lines  East  of  Pittsburgh  and  Erie  for 
the  calendar  year  1907  were  58,457,932  tons,  as  against 
only  49,711,088  tons  in  1906.  Of  this  increase  1,111,- 
965  tons  was  in  the  shipments  of  anthracite.  Includ- 
ing the  other  anthracite  carriers  the  total  anthracite 
shipments  to  market  in  1907  were  67,109,393  tons, 
against  55,698,595  tons  in  1906.     The  shipments  of 


iron  ore  by  water  from  the  Lake  Superior  regions  were 
41,292,350  tons  in  1907,  against  37,513,642  tons  in 
1906  and  33,476,904  tons  in  1905.  All  this  tonnage- 
had  first  to  be  moved  from  the  mines  to  the  Upper 
Lake  regions,  and  afterwards,  on  its  arrival  at  the 
Lower  Lake  ports,  had  to  be  transported  to  the  iron- 
making  plants. 

As  far  as  tonnage  in  the  leading  staples  is  concerned, 
this  was  also  generally  heavier  in  1907  than  it  had  been 
in  1906.  In  the  case  of  cotton,  the  gross  shipments 
overland  in  the  two  years  were  pretty  nearly  even, 
being  1,422,572  bales  for  1907  and  1,406,558  bales  for 
1906;  the  receipts  at  the  ports  were  8,684,758  bales, 
against  8,597,139  bales.  In  both  cases,  however, 
there  was  a  loss  in  the  last  six  months,  the  new  crop 
having  been  a  late  one.  The  shipments  overland  the 
first  six  months  had  aggregated  953,606  bales,  against 
639,914  bales,  while  the  port  receipts  in  these  six 
months  were  3,629,445  bales,  against  2,438,426  bales. 
The  table  which  follows  compares  the  port  receipts 
for  the  full  tAvelve  months. 

RECEIPTS   OF   COTTON   AT    SOUTHERN   PORTS   FROM   JANUARY    1    TO 
DECEMBER  31   IN   1907,   1906,   1905,   1SIU4,   1903  AND   1902.  


Ports. 

Full  Year. 

1907. 

1906. 

1905. 

1904. 

1903. 

1902. 

Galveston    _ .     bales 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensaeola,  &c 

Savannah  

Brunswick         

Charleston 
Georgetown. 

3,002,472 
167.922 

2,045,236 
302,483 
170,802 

1,538,156 
19,;. 403 
198,416 
637 
440,480 
583,959 
37,792 

3,189,408 
151,159 

2,103,161 
255,533 
178,360 

1,507,892 
171,431 
150,600 
1,509 
310,715 
555,235 
22,136 

2,852,563 

I'M  1.. Ml 

2,079,250 
291,885 
175,859 

1,776,841 
185,220 
198,197 
850 
293,921 
855,589 
33,784 

2,346,!  66 
155,739 

2,185,266 
246,496 

148,284 

1,435,803 

159,546 

188,016 

980 

2,370,723 

158,359 

2,186,457 

233,172 
159,617 

1,272,393 

140,449 

171,810 

1.073 

2,105,756 
126,255 

2,320,388 
181.904 
175,649 

1,231,770 

128,858 

249,879 

402 

Wilmington 

289,557      351,247 

585,024      502,984 

20,822        20,640 

339,376 

Norfolk 

483,069 

Newport  News,  &e 

40,215 

Total         -.. 

8,684,758  8.597.13 

9,024,470 

7,762.499 

7,568,933 

7,383,602 

The  Western  grain  movement  ran  very  much  heavier 
than  in  the  preceding  year,  though  this  does  not  apply 
to  every  one  of  the  cereals  nor  to  all  of  the  primary 
markets.  Combining  wheat,  corn,  oats,  barley  and 
rye,  aggregate  receipts  at  the  Western  primary  mar- 
kets for  52  weeks  of  1907  were  719,697,438  bushels, 
against  686,319,773  bushels  in  1906.  More  than  the 
whole  increase,  however,  occurred  in  the  first  26 
weeks,  when  the  deliveries  reached  339,651,750  bush- 
els, against  283,933,868  bushels.  The  Western  grain 
movement  in  detail  is  shown  in  the  following. 


Jan.  1  to 

Flour. 

1.  Ii.nl. 

Corn. 

Oats. 

Barley. 

Rye 

Dec.  23. 

(bbls.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush. 

Chicago — 

1907 

9,216,545 

24,874,490 

124,750.359 

93,488,676 

17,987,547 

2,443,590 

1906 

9,021,330 

28,138,457 

98,501,399 

89,786,199 

20,703,008 

2,190,875 

Milwaukee— 

1907 

2,829,870 

8,906,093 

6,699,435 

12,418,550 

16,453,902 

1,309,000 

1906 

2,962,465 

7,800,386 

5,886,250 

10,335,750 

17,991,600 

1.224,500 

St.  Louis — 

1907 

2,857.035 

17,174,244 

33,SS0,750 

20.802,000 

2.95S.415 

420.802 

1906 

2,386,707 

17,272,257 

29,907,945 

27,582,770 

2,808,300 

542,555 

Toledo — 

1907 

4,914,500 

7.377.1HO 

5,037, S00 

5,000 

133,700 

1906 

600 

4,669,450 

7,058,200 

N.M4.560 

4,140 

232,140 

Detroit — 

1907 

168,700 

1,642,115 

4,405,288 

2,009,639 

1900 

256,380 

2,178,833 

6,013,623 

3,811,129 

Cleveland — 

1907 

57,077 

1,106,198 

5,213,173 

6,715.406 

104,191 

2,200 

1906 

80,849 

1,904,062 

6,875,958 

7,706,822 

286,035 

Peoria — 

1907 

832,808 

1,044,500 

17,N12,760 

12,030,750 

2.620,400 

389,400 

1906 

1,178,550 

1,192,250 

15,083,300 

18,279,300 

3,018,500 

371,900 

Dxdulh— 

1907 

2,624,040 

53,900,245 

201,714 

3,736,272 

8.687,064 

674.677 

1906 

4,798,090 

41,870,865 

103.124 

8,521,841 

9,721.375 

582,133 

Minneapolis 

1907 

86,436,242 

6, 122. .Vlf, 

19,416,380 

18,073,921 

2,414,945 

1906 

SI, 016. 770 

3,881,990 

23,102,980 

10,889,118 

1,613,524 

Kansas  Clty- 

1907 

33,047,000 

13,116,600 

6,320,900 

1906 

30,500,000 

14,728,400 

5,549.200 

Total  of  All — 

1907 18,586,075  233,135.627  219,586,024  192,236,373  66,891,100  7,848,314 

1900 20,684.971  222.519.330  188,100,189  203,490,551  65,422,076  6,757.627 

At  the  seaboard  the  deliveries  did  not  quite  equal 
those  of  1906,  the  comparison  being  279,836,479 
bushels,  against  289,148,931  bushels.  In  this  case 
there  appears  to  have  been  an  increase  the  last  six 
months,  since  the  loss  for  the  full  52  weeks  is  smaller 
than  it  had  been  for  the  first  26  weeks,  when  the  sta- 
tistics showed  receipts  of  only  132,929,003  bushels, 
against  153,043,583  bushels. 
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GRAIN  AND  FLOUR  RECEIPTS  AT  SEABOARD   FOR  52  WEEKS. 


Receipts  0/ —        1907. 
Flour bbls.  19,779,188 

Wheat... bush. 130,795,240 
Corn 88,236,754 


Oats 

Barley 

Rye... 


53,486,594 
4,853,480 
2,464,411 


1906. 
17,888,922 

107,716,156 

96,472,906 

77,231,982 

6,158,005 

1,569,882 


1905. 
14.353,049 

51,669,067 

112,906,317 

72,856.536 

14,038,883 

1,465,366 


1904. 
16,928,200 

41,950,486 

58,447,508 

47,039,939 

8,686,654 

1,182,172 


1903. 
21,992,591 

103,500,129 

99,712,989 

53,090,153 

4,890,810 

4,011,149 


Total  grain. .279,836,479     289.148,931 


,936,169     157,912,779     265,205.230 


The  live-stock  movement  in  the  West  also  appears 
to  have  exceeded  that  of  1906  except  in  the  item  of 
sheep.  Taking  the  five  leading  live-stock  markets 
together,  namely  Kansas  City,  Chicago,  Omaha,  St. 
Louis  and  St.  Joseph,  the  receipts  of  cattle  were 
9,319,254  head,  against  9,071,949  head;  of  hogs, 
16,278,342  head,  against  16,109,929,  and  of  sheep, 
9,149,454,  against  9,954,962. 

In  the  case  of  the  separate  roads  or  systems,  the 
record  of  improvement  in  gross  earnings  is  just  as 
striking  as  for  the  roads  as  a  whole — that  is,  the  gains 
are  of  really  phenomenal  extent.  Moreover,  these 
gains  come  from  all  classes  of  roads  and  from  all 
sections  of  the  country.  Typical  illustrations  are 
the  Pennsylvania  (lines  directly  operated  East  and 
West),  $24,683,700  increase;  Southern  Pacific,  $18,- 
317,285  increase;  Atchison,  $10,161,145;  Union  Pacific, 
$9,405,665;  Rock  Island,  $8,291,191;  St.  Louis  &  San 
Francisco,  $7,295,768;  Canadian  Pacific,  $7,886,289; 
Northern  Pacific,  $7,190,060;  New  York  Central, 
$6,623,400.  In  the  following  we  show  all  changes 
for  the  separate  roads  for  amounts  in  excess  of  $250,- 
000.  It  will  be  observed  that  there  is  only  one  road 
with  a  loss  exceeding  that  amount,  and  we  may  add 
that  there  are  only  14  decreases  of  any  kind  out  of  the 
140  roads   reporting. 

PRINCIPAL   CHANGES    IN    GROSS    EARNINGS    FOR    12    MONTHS 


Pennsylvania  (2  roads) 

Southern  Pacific . 

Atch  Topeka  &  San  Fe. 

Union  Pacific 

Rock  Island 

Canadian   Pacific 

Chic  Burl  &  Quincy 

St  Louis  &  San  Fran... 

Northern   Pacific 

N  Y  Cent  &  Hud  River. 
Gt  North  Syst  (2  roads) 

Phila  &  Reading- 

Illinois  Central 

Erie 

Lehigh  Valley 

Grand  Trunk  (4  roads) _ 

Norfolk  &  Western 

Louisville  &  Nashville. 
Central  of  New  Jersey.  . 

Delaware  &  Hudson 

Mo  Kan  &  Texas 

Chlcauo  &  North  West 
N  Y  N  Haven  &  Hart 

Chesapeake  &  Ohio 

Baltimore  &  Ohio 

Missouri  Pacific  (2  rds)  _ 
Lake  Shore  &  Mich  Sou . 

Southern  Railway 

Michigan  Central 

Chic  Milw  &  St  Paul... 
Denver  &  Rio  Grande.  . 
Colorado  &  Southern. .. 
Canadian  Northern.  . 
Buff  Roch  &  Pittsburgh 
Duluth  Missabe  &  North 

C  C  C  &  St  Louis 

Texas  &  Pacltic 

Pacific  Coast . 

Northern  Central.    _ 
Kansas  City  Southern. . 
Atlantic  Coast  Line 


Increases. 
$d24,683,700 
18,317,285 
10,161.145 
9,405,665 
8,291.191 
7,886,289 
7,507,239 
7,295,768 
7,190,060 
6,623,400 
5,403,580 
5,089,127 
3,814,295 
aS, 771, 646 
3,588,238 
3,436,072 
3,411  ,156 
3,223,058 
3,160,473 
3,091,664 
2,989,496 
2,900,994 
2,870,453 
2,867,326 
2,805,021 
2,510,863 
2,473,800 
2,338,191 
2,310,800 
2,305,245 
2,229,342 
2,130,463 
2,098,800 
1,960,809 
1,857,341 
1,789,400 
1,717,382 
1,622,390 
1,604,800 
1.448,943 
1,402,647 


Phlla  Bait  &  Wash 

Seaboard  Air  Line 

Mobile  &  Ohio 

St.  Louis    Southw'n 

Wabash 

Wheeling  &  Lake  Erie. 

Western  Maryland 

Central  of  Georgia 

Nash  Chatt  &  St  Louis. 

Chlcago  &  Alton 

N  Y  Ont  &  Western..  _ 
West  Jersey  &  Seashore 
Chicago  Ind  &  Southern 

Minn  St  P  &  S  S  M 

Hocking  Valley 

Wisconsin  Central 

Yazoo  &  Miss  Vallev 

N  YChic  &  St  Louis. .. 

Long  Island _. 

Midland  Valley 

N  Y  Susq  &  Western.. 
Toledo  &  Ohio  Central. 
Buffalo  &  Susquehanna 
Ala  N  O  &  T  Pac  (3  rds) 
Atlanta  Blrm  &  Atlantic 

Chic  St  P  Minn  &  O 

Minneapolis  &  St  Louis 
Central  New  England.. 
Bessemer  &  Lake  Erie. 
Pittsburgh  &  Lake  Erie 

Bangor  &  Aroostook 

Alabama  Great  South.. 

Rutland 

Southern  Indiana 

Detroit  Toledo  &  Iront 
Georgia  South  &  Florida 
Texas  Central 

Total  (86  roads) . 


Increases. 

1,314,300 
<Z$1,302,114 

1,047,466 

1,024,495 
967,466 
962,831 
956,795 
823,604 
779,996 
706,490 
682,414 
672,600 

(J646.450 
623,091 
599,691 
572,879 
564,951 
563,500 
545,807 
542,170 

a524,437 
511,050 
498,062 
448.648 

G433.491 
387,103 
377,735 
377,147 
366,187 
350,700 
307,428 
286,871 
281,000 
279,789 
258,453 
258,275 
251,523 


.$213,682,566 
Drcreases. 
Chicago  Great  Western $355,053 


a  These  figures  cover  11  months  only;  December  not  yet  reported. 

c  These  figures  cover  10  months  only. 

a  These  figures  cover  only  lines  directly  operated  east  and  west  of  Pitts- 
P1l"'aL'l.a"^Erle-  The  results  for  the  Eastern  lines  show  an  Increase  of 
$it>  J72.900  and  for  the  Western  lines  an  increase  of  S3. 110, 800. 

GROSS  EARNINGS  LAST  TWO  CALENDAR  YEARS. 


Name  of  Road. 
Jan.  1  to  Dec.  31. 


Alabama  Great  South 
Ala  N  O  &  Texas  Pac— 
N  O  &  Northeastern 
Alabama  &  Vicksb 
Vicksb  Shr  &  Pacific 
Alabama  Tenn  &  NlO 
Atch  Top  &  Santa  Fe 
At  lantic  Blrm  &  Atl  an 
Atlantic  Coast  Line 
Bait  Chesap  &  Atlan 
Baltimore  &  Ohio. .  _ 
Bangor  &  Aroostook" 
Bellefonte  Central 
Bessemer  &  Lake  Erie 
Boston  Revere  B  &  L 
Brldgeton  &  Saco  Riv 


Gross  Earnings. 


1907. 


S4.16S.097 

3,255,642 

1,632,112 

1,655,539 

042,841 

96,846,518 

al,  671, 484 

27,351,924 

979,136 

83,357,S68 

3,184,176 

64,688 

6,376,952 

800,274 

52,397 


Inc.     (  +  )     or 
1906.  Dec.    (— ). 


$3,8S1,226 

3,113,521 

1.485,605 

1,495,519 

C38.832 

86,685,373 

al, 237. 993 

25,949.277 

910,013 

80,552.847 

2,876.748 

57,009 

6,010,765 

790,203 

46,981 


+  286,871 

+  142,121 

+  146,507 

+  160,020 

+  4,009 

+  10,161,145 

+  433,491 

+  1,402,647 

+  69,123 

+  2,805,021 

+  307,428 

+  7,619 

+366,187 

+  10,071 

+  5,416 


Mileage. 


1907. 


309 

196 
143 
189 

27 

9,405 

460 

4,333 

88 

4,006 

482 

27 

246 

14 

21 


1906. 


309 

196 

143 

189 

21 

9,260 

458 

4,333 

88 

4,030 

482 

27 

244 

14 

21 


Name  of  Road. 
Jan.  1  to  Dec.  31. 


Buffalo  Roch  &  Pitts.. 
Buffalo  &  Susquehanna 
Canadian   Northern 

Canadian  Pacific 

Central  of  Georgia- 
Central  New  England- 
Central  of  New  Jersey 
Chattanooga  Southern 

Chesapeake  &  Ohio 

Chesterfield  &  Lane... 

Chicago  &  Alton 

Chic  Burl  &  Quincy... 

Chic  Great  Western 

Chie  Ind  &  Louisville. 
Chic  Ind  &  Southern... 
Chic  Milw  &  St  Paul.. 
Chic  &  North  Western. 
Chic  St  P  M  &  Omaha. 
Chic  Terminal  Transfer 
Cincinnati  Northern 
Cln  N  O  &  Texas  Pacific 

C  C  C  &  St  Louis 

Peoria  &  Eastern.. 

Colorado  Midland 

Colorado  &  Southern. 
Col  Newb  &  Laurens. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon. 
Delaware  &  Hudson.. 
Denver  &  Rio  Grande 
Detroit  &  Mackinac. 
Detroit  Tol  &  Ironton 
Duluth  &  Iron  Range 
Duluth  Missabe  &  Nor 
Dul  So  Sh  &  Atlantic. 
Elgin  Joliet  &  Eastern 

Erie 

Evansville  &  Terre  H. 
Fairchild  &  Northeast. 
Fonda  Johns  &  Glov.. 
Genesee  &  Wyoming 

Georgia  RR._. 

Georgia  Southern  &  Fla 
Grand  Tr  of  Can  (4  rds) 
Great  Northern  Sys. . 
Gulf  &Ship  Island... 

Hocking  Valley. 

Hunting  &  Broad  Top 

Illinois  Central 

Internat  &  Great  North 

Iowa  Central 

Kanawha  &  Michigan 
Kansas  City  Southern 
Lake  Erie  &  Western.. 
Lake  Shore  &  Mich  Sou 

Lehigh  Valley 

Lexington  &  Eastern 

Long  Island . 

Louisiana  &  Arkansas 
Louisville  &  Nashville 
Macon  &  Birmingham 

Manistique 

Maryland  &  Penna 

Michigan  Central.. 

Midland  Valley 

M  ineral   Range 

Minneapolis  &  St  Louis 
Minn  St  P  &  S  S  M 
Missouri  Kansas  &  Tex 
Mo  Pae  &  Tron  Mt. 

Central  Branch.. 

Mobile  &Ohlo 

Nash  Chatt  &  St  Louis 
Nevada-Cal-Oregon 

Nevada  Central 

New  London  Northern 
N  Y  Cent  &  Hud  River 
N  Y  Chic  &  St  Louis. 
N  Y  New  Hav  &  Hart 
N  YOnt  &  Western. 

N  Y  Susq  &  West 

Norfolk  &  Western 

Northern  Central 

Northern  Pacific 

Pacific  Coast 

Pennsylvania  RR — Lin 

East  of  Pitts  &  Erie. 

West  of  Pitts  &  Erie 
Phlla  Bait  &  Wash 

Phila  &  Reading 

Pittsburgh  &  Lake  Erie 
Raleigh  &  Southport 
Rich  Fred  &  Potomac 
Rio  Grande  Southern. 
Rock  Island  System. 

Rutland 

St  Jos  &  Grand  Island 
St  Louis   &  San  Fran 
St  Louis  Southwestern 

Seaboard  Air  Line 

Sierra  Railway 

Southern  Indiana 

Southern  Pacific 

Southern  Railway  ... 
Texas  Central.. 
Texas  &  Pacific.  __ 
Tidewater  &  Western 
Toledo  &  Ohio  Central 
Toledo  Peoria  &  West 
Toledo  St  Louis  &  West 

Tomblgbee   Vallev 

Toronto  Ham  &  Buff.. 

Union  Pacific 

Virginia  &  Southwest. 

Wabash    

West  Jersey  &  Seashore 

Western  Maryland 

Wheeling  &  Lake  Erie. 
Wisconsin  Central 
Wiightsvllle  &  Tenn.. 
Yazoo  &  Miss  Valley.. 

Total    (140   roads).. 
Net  increase  (9.49%) 


Gross  Earnings. 


1907. 


Mexican  Roads  (not 
Interoceanie  of  Mexico 

Mexican  Central 

Mexican  International. 

Mexican  Railway 

Mexican  Southern 

National  RR  of  Mexico 


9,428,145 
2,136,714 
8,884,800 
75,638,544 
12,406,883 
2,273,936 
28,086,930 
148,760 
28,189,556 
66,078 
12,698,698 
84,516,210 
8,393,797 
5,771,797 
a2, 744, 972 
60.283,900 
69.338,593 
13,S04,984 
1,730.408 
a937,S01 
8,860,683 
26,384,300 
<z2,779,894 
2,443,339 
14,511,678 
315,713 
C744.153 
201,124 
C403.511 
20,141,093 
22,460,166 
1,324,834 
4,456,702 
8,066,684 
11,933,639 
3,346,401 
2,773,260 
050,744,973 
2,284,328 
19,786 
792,578 
115,317 
3.076,359 
2,357,673 
44,995,417 
60,109,023 
2,496,189 
7,121,718 
884,686 
58,091,475 
7,857,868 
3,134,467 
2,397,209 
9,936,396 
5,112,400 
45,018,200 
d37, 180,090 
003,594 
a8, 724,538 
1,238,821 
48,894,724 
159,769 
64,027 
385,652 
28,586,400 
1,140,317 
813,869 
4,063,406 
12,805,419 
26,148,819 
47,462,304 
1,637,000 
11.048,920 
12,326,929 
306,676 
89,220 
1.032,795 
98,713,200 
10,465,700 
56,786,118 
8,216,140 
a.3,095,826 
33,097,721 
13,351.248 
71,882,514 
8,065,288 
es  directly  op 
164,812,790 
88,604,135 
17,333,349 
45,872,066 
14,832,200 
allO, 592 
2,096,430 
629,295 
62,413,785 
3,080,200 
al, 599, 405 
51,896,980 
10,638,267 
al5.492.784 
411,931 
1,814.819 
132,475.968 
57,691,488 
1,286,165 
16,631,988 
100,657 
4,873,550 
1,287,589 
4,244,067 
062,532 
937,414 
79,933,772 
1,176,075 
27,434,923 
5,902.058 
6,113.766 
6,448,588 
7,833,299 
256.950 
9,977,927 


1906. 


2,491,429,838 


included  in  to 
7,593,765 
35,305,070 
9,075,962 
7,971,700 
1,336,680 
16,590,866 


7,467,336 
1,638,652 
6,786.000 
67,752,255 
11,643,279 
1,896,789 
24,926,457 
150,583 
25,322,230 
42,708 
11,992,208 
77,008,971 
8,748,850 
5,8S3,005 
a2,098,522 
57,978.655 
06,437,599 
13,417,881 
1,721,773 
a945,103 
8,615,228 
24,594,900 
a2,790,262 
2,321,904 
12,381,215 
298,727 
C617.988 
220,287 
C384.278 
17,050,029 
20,230,824 
1,231,466 
4,198,249 
8,142,813 
10,076,298 
3,120,299 
2,663,756 
046,973,327 
2,236,650 
18,188 
759,040 
147,949 
2,938,024 
2,099,398 
41,559,345 
54,705,443 
2,325,466 
6,522,027 
841.349 
54.277.180 
7,752,176 
3,051,067 
2,234,665 
8,487,453 
5,212,800 
42,544,400 
33,591,852 
542,908 
aS,  178.731 
1,187,961 
45,671,666 
168,861 
96.43S 
354.351 
26,275,600 
598,147 
746,823 
3,685,671 
12,242,328 
23.159,323 
44,911,441 
1,677,000 
10,001,454 
11,546,933 
252,722 
75,461 
1,109,884 
92,089,800 
9,902,200 
53,915,665 
7,533,726 
a2,571. 389 
29,686,565 
11,746,448 
64,692,454 
6,442,898 
erated — 
148,239,890 
80,493,335 
16,019,049 
40,782,939 
14,481,500 
071,198 
1,852,325 
585,819 
54,122,594 
2,799,200 
al, 425, 202 
44,601,212 
9,613,772 
al4,190,670 
415,948 
1,535,030 
114,158,683 
55,353,297 
1,034,642 
14,914,606 
89,676 
4,362,500 
1,252,545 
4,163,868 
053,922 
770,277 
70,528,107 
1,028.089 
26,467,457 
5,229,458 
5.156,971 
5,485.757 
7,260,420 
236,645 
9,412,976 


Inc.  (  +  )  or 
Dec.  (— ). 


2,275,461,577 


tals)— 

6,942,725 
29,226,070 
7,954,073 
7,110.400 
1,262,381 
14,790,584 


+  1. 960.809 
+  498,062 
+  2,098,800 
+  7,886,289 
+823,604 
+  377,147 
+  3,160,473 
—1,823 
+  2,867,326 
+23,370 
+  706,490 
+  7,507,239 
—355,053 
—111,208 
+  646.450 
+  2,305,245 
+  2,900,994 
+  387,103 
+  8,635 
—7,302 
+245,455 
+  1,789,400 
—10,368 
+  121,435 
+  2,130,463 
+  16,986 
+  126,165 
—19,163 
+  19,233 
+  3,091,664 
+  2,229,342 
+  93,368 
4-258,453 
—76,129 
+  1,857,341 
+  226,102 
+  109,504 
+  3,771.646 
+  47,678 
+  1,598 
+  33,538 
—32.632 
+  138,335 
+258,275 
+  3,436,072 
+  5,403,580 
+  170,723 
+  599,691 
+  43.337 
+  3,814,295 
+  105,692 
+83,400 
+  162,544 
+  1,448,943 
—100,400 
+  2,473,800 
+  3,588,238 
+  60,686 
+545,807 
+  50,860 
+  3,223,058 
—9,092 
—32.411 
+  31,301 
+  2,310,800 
+  542,170 
+  67.046 
+  377,735 
+  623,091 
+  2,989,496 
+  2,550.863 
—40,000 
+  1,047,466 
+  779,996 
+  53,954 
+  13,759 
—77,089 
+  6,623,400 
+  563,500 
+  2,870,453 
+  682,414 
+  524,437 
+  3,411,156 
+  1,604,800 
+  7,190,060 
+  1,622,390 

+  16,572,900 

+  8,110,800 

+  1,314,300 

+  5,089,127 

+350,700 

+  39,394 

+  244,105 

+  43,476 

+  8,291,191 

+281,000 

+  174,203 

+  7,295,768 

+  1,024,495 

+  1,302,114 

—4,017 

+  279,789 

+  18,317,285 

+2,338,191 

+  251,523 

+  1,717,382 

+  10,981 

+  511,050 

+  35,044 

+  80,199 

+  8,610 

+  167,137 

+  9,405,665 

+  147,986 

+  967,466 

+  672,600 

+  956,795 

+  962,831 

+  572,879 

+  20,305 

+  564,951 


Mileage. 


1907.      1906. 


+  215,968,261 


+  651,040 
+  6,079,000 
+  1,121,889 

+  861.300 

+  74,299 

+  1,800,282 


568 
372 
2,874 
9,230 
1,913 
293 
648 
105 
1,831 
40 
1,004 
9,134 
818 
599 
340 
7,187 
7,612 
1,712 
102 
248 
336 
1,983 
351 
338 
1.841 
75 
82 
13 
26 
843 
2,552 
344 
684 
211 
246 
592 
236 
2,169 
310 
33 
97 
16 
307 
395 
4,528 
6,498 
307 
346 
68 
4,119 
1,159 
558 
177 
827 
S3    886 
1,520 
1,440 
92 
392 
226 
4,349 
105 
78 
84 
|1,745 
324 
140 
799 
2,262 
3,072 
6,091 
388 
926 
1,230 
164 
94 
123 
3.784 
523 
2,060 
546 
236 
1,877 
462 
5,617 
137 

3.754 

2,840 
706 

1,000 

191 

94 

83 

180 

7,975 
468 
317 

6,021 

1,454 

2,610 

75 

237 

9.489 

7,496 
311 

1.843 

92 

440 

248 

451 

53 

88 

5,744 
134 

2,517 
368 
543 
498 

1,023 
104 

1,305 


201,767 


736 
3,225 
918 
321 
263 
1,732 


568 
243 

2,545 

9,154 

1,890 

258 

648 

105 

1,827 

22 

970 

8,927 
818 
591 
340 

7,043 

7,468 

1,712 
102 
248 
336 

1,983 
351 
336 

1,663 
75 
82 
13 
26 
843 

2,532 
344 
684 
225 
242 
592 
236 

2,151 

310 

33 

97 

16 

307 

395 

4,528 

6.289 

307 

346 

67 

4,370 

1,159 
558 
177 
827 
886 

1,520 

1,440 

92 

392 

226 

4,297 

105 

78 

84 

1,745 
324 
140 
799 

2,200 

3,072 

5,951 
388 
926 

1,230 

140 

94 

123 

3,774 
523 

2,057 
546 
236 

1.S76 
462 

5,606 
137 

3,754 
2,840 

706 
1,000 

191 
94 
83 

180 
7,800 

468 

312 

6.008 

1,451 

2,610 

75 

197 
9,437 
7,552 

269 

1,826 

92 

440 

248 

451 

53 

88 

5,602 

134 
2,517 

368 

543 

498 
1,022 

104 
1.239 


199,528 


736 
3,202 
911 
321 
263 
1.730 


a  These  figures  are  for  11  months  only;  figures  for  December  not  having  as  yet 
been  reported.       c  These  figures  are  for  10  months  only. 

d  Figures  for  last  six  months  of  1907  are  on  the  basis  of  accounting  required  by 
the  Inter-State  Commerce  Commission. 
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To  complete  our  analysis  we  annex  the  following 
six-year  comparison  of  the  earnings  of  the  leading 
roads  arranged  in  groups. 

EARNINGS   OF   ANTHRACITE   COAL   GROUP. 


Year. 

1907. 

1906. 

1905. 

1904.             1903. 

1902. 

Cen  ofN.Io 
Lehigh  Val 
NYO  &  W 

N  YS  &W 
Phlla&R  d 

$ 

28.086,930 

c37. 180.090 

8,216,140 

63,363.736 

45,872.066 

$ 

24.926,457 

33,591,852 

7.533,726 

2,839.299 

40,782.939 

S 

24.257.831 

33,043.975 

7.455,200 

2,852,893 

40,147,371 

22.126,832!  22,118,626 

30,429.687;  30.933,635 

6,845.317!     6,950.456 

2.740,7931     2,957,000 

35.446,6771   36,247.812 

$ 

15.999.349 

22,487,538 

5.057,168 

2,124,880 

27,912.369 

Total  .. 

122.718,962 

109,674,273l107.757.270 

97.5S9.306   99.207,529 

73.581,304 

a  Includes  Income    from  Investments  for  all  the  years,  and  also  the  operations  of 
New  York  &  Long  Branch  RR.  for  all  the  years. 

6  December  not  yet  reported;  taken  same  as  last  year. 

c  For  the  last  six  months  of  1907  figures  are  on  the  new  basis  of  accounts  now  re 
quired  by  the  Inter-State  Commerce  Commission. 

d  These  are  the  earnings  of  the  railroad  company  only:  the  results  of  coal-mlnlng 
operations  are  not  Included  In  any  of  the  years. 

EARNINGS  OF  TRUNK  LINES. 


Year. 

1907. 

1906. 

1905. 

1904. 

1903. 

1902. 

$ 

$ 

$ 

S 

$ 

$ 

Bait  &  O. 

83,357,868 

80.552,847 

71.755.073 

65,200,262 

66,196,543 

60,071,409 

CCC  &  StL 

•/26.384.300    24,594,912 

22,517.763 

22,141,108 

21,197,7831   IS.976,576 

Peor  &I 

c3,048,91ll     3,059,279 

2.960.725 

3,051,198 

3,073,873 

2.614,702 

Erie 

=54,939,493 

51,167,847 

47,832,19(1 

45,106,925 

47.589,837 

41,659,237 

GrTrCan  I 

44,995.417 

41,559,345 

37,990.117 

34,0S6,339 

35,524,998 

31,045,497 

L  Sh  &M  fc 

:/45,018, 20( 

42.544.37S 

38,600.811 

35,161,053 

34,768,080 

30,449,292 

Mich  Ceni 

f28.586,40( 

26,275,587 

23,283.86" 

21,492.945 

22,552,201 

19,045.083 

NYC&HR 

/J987 13,201 

92,089,761 

86,095, 591 

78,573.205 

79,909,414 

71.944,960 

Pa— E  of 

MB  S 

Pltts&E; 

164,812.791 

14S, 239.891 

133,921,991 

118,145,094 

122,626,394 

112,663,330 

Wabash  . 

27,434.923 
577.291,501 

26.407.457 

23,579,201 

24,562,857 

22,561.974 

19.961, 45S 

Total  . 

536.551,301 

188,537,995 

147,520,981 

456.001.09" 

408.431.544 

b  Includes  Canada  &  Atlantic  beginning  with  October  1904. 
c  Figures  for  December  not  yet  reported;  taken  same  as  last  year. 
d  These  results  are  approximate. 

/  Boston  &  Albany,  as  also  the  Beech    Creek  RR.,  the  Walkill  Valley  RR. 
the  Fall  Brook  system,  included  for  all  the  years. 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


and 


Year.           1907. 

1900. 

1905. 

1904. 

1903. 

1902. 

S 

$ 

S 

S 

S 

S 

B  R  &  Pitt 

9.428,145 

7,467,330 

8,567,433 

7,690,052 

7,769.490 

6,078,594 

Ch  Ind&  L 

5,771,797 

5,8S3,005 

5.833,724 

5.3S2.569 

5,340.252 

4,764.076 

Hock  Vail 

7.121,718 

6,522,027 

6,138,089 

5.S03.354 

6,282.778 

5.604.320 

111  Central 

58,091,475 

54, 277, ISO    48.957,268 

48.660,356 

47,161,474 

42,242,985 

L  E  &  W. 

a5,112,400 

5,212,810 

5,037,293 

4.970.992 

5,218.728 

4,704,280 

Tol  &OC 

4,873.550 

4,362,500 

3,810.225 

3.783, 60S 

3,832,459 

2.977,141 

Tol  Pe&W 

1.2S7.589 

1,252,545 

1,281.206 

1,341,843 

1,279,656 

1,164,175 

TStL&W 

4,244,007 

4,103,868 

3.982,144 

3.097,828 

3,164,278 

2,855,366 

Wll  &.L  E 

6,448,588 

5,485,757 

5.174.S51 

4,289.433 

4,481,047 

3,859.042 

Total  _. 

102.379,329 

94,027,028 

88,782,233 

85,635,035 

84,536,162 

74,849,979 

a  These  figures  are  approximate. 
EARNINGS  OF  NORTHWESTERN  AND  NORTH  PACIFIC  GROUP. 


Year. 


1907. 


Can  Pae.J 
ChGtWno 
ChM  &StP| 
Ch&N  Wd! 
CStPM&O 
DSoSh&A 
GtNorsyst 
Iowa  Cent! 
Minn&StL: 
Minn  St  P' 
&  SS  M: 
Nor  Pac  b, 
StJ&GrlslI 
Wise  Cent 


1900. 


75.03S.544 

8,393,797 

00.283,900 

09,338,593 

13,804,984 

3,346,401 

60,109.023 

3,134.467 

4,063,406 

12,8'G5,419 

71,882,514 

1/1,753,691 

7,833,299 


1905. 


67.752.255 

8,748.850 

57.978,655 

66,437.599 

13,417,881 

3,120,299 

54,705,443! 

3,051,067 

3,685,671 


1904. 


1903. 


1902. 


54.711,830 

8,004.100 

52.309,017 

59.0S7.802 

12,390.066 

2.938.678 

47,717,681 

2.788,309 

3,518,909 


12,242,328  10,209.593 

64,692.454  56,710,143 

1,579,488!  1.458,353 

7.260,420!  6,772,673 


48,714 

7,733 

48,743 

53,705 

11,480 

2,498 

41.334 

2,484 

2,832 

7,598 

48,897 

1,282 

6,548 


6651  46, 
139!  S, 
0571  48. 
091K/54 
1691  12 
576.  2. 
649 
860 
95S 


348,950!  40 

234, S00  7 

688,423!  46 
396.248  d52 

055,268!  11 

728.745:  2 

910,161]  40 

371.664  2 

971.S961  3 


.120,406 
.477,256 
,404,839 
,026.708 
,907.525 
,741.049 
,205.622 
,518.200 
.576,941 


376  7.276,517 
631j  47,973,128 
040j  1,413.700 
342!     6,683,208 


6,825,377 

45,201,578 

1.26S.903 

6.407,486 


Total  ._  392,448.038  364, 672.410!318, 617, 760|283, 853. 553  283,052, 720!266,G81,890 
I I I I | i 

a  Mileage  reduced  in  July  1904  from  929  to  818. 

6  Includes  proprietary  lines  in  all  the  years  except  the  last  half  of  1907  and  190(5. 

d  Includes  trans-Missouri  lines  for  the  whole  twelve  months  of  1907.  1906,    1935 
and   1904  and  from  Feb.  16  to  Dec.  31  in  1903  and  1902. 

ij  December  1907  not  yet  reported;  taken  same  as  last  year. 
EARNINGS   OF   SOUTHERN   GROUP. 


Year. 

1907. 

1906. 

1905. 

1904. 

1903. 

1902. 

$ 

S 

S 

$ 

S 

S 

Ala  Gt  Sou 

4.16S.097 

3,881,226 

3,478,831 

3.215.804 

2.971,080 

2.576.458 

Cent  of  Go 

12,460.883 

11.643,279 

10,531.081 

9,957,994 

9,418,882 

8,362,275 

Cncs  &  Oh 

28.1S3.556 

25.322,230 

22.130,11! 

20,106.363 

18,771.370 

15,634,526 

CNO&T P 

8,860, 6S3 

8,615,228 

7.671,415 

7.05S.524 

6.676,930 

5,811,797 

Lou  <fc  N  . . 

48,894,721 

45,671,006 

39,024,355 

37,029,928 

36,814,414 

33,029,025 

Mob  &  Oh 

11,048.920 

10.001,454 

8,539,680 

8,055.803 

7,785,856 

6,976,170 

NCh&St  I. 

12,326,929 

11,546.933 

10,192,404 

10.37S.507 

10,005.967 

8,688.021 

Nor  &  W'n 

33.097.721 

29,686,565 

26.191,843 

23,229.099 

22.505.339 

18.918,718 

South  Rv 

57,691.488 

55,353.297 

49,819,714 

47.028.223 

44.113.93S 

40.177.4S1 

Yaz  &  MV 

9.977.927 

9.412,976 

7.931.325 

8,408.947 

7,539.156 

6.995.908 

Total  .. 

22li,722.92s'211, 134,854 

ISO.  110,767  175,129,192 

166.602,938147,170.379 

EARNINGS   OF   SOUTHWESTERN    AND  PACIFIC   GROUP. 


Year. 


At  T&SF  t 
Col  &So_h 
Den  &  RG 
Int  &  G  N 
M  K  &  T. 
Mo  Pac  <fc 

C  Brch 
StL&SFr/ 
StL  &  S  W 
Sou  Pac 
Tex  &  Pac 
UnPac. 

Total  . 


1907. 


96 

14, 

22, 

7, 

'/26, 

49, 
51 
10 
132, 
16, 
79, 


S 

,846,518 
511,678 
460,161 
,857,868 
549,451 

099,304 

,896,980 

,03S,207 

475,96 

631,988 

933,77 


508,901,965 


1906. 


86.0S5.373 
12,381,215 
20,230,82 ! 
7,752.176 
23,159,323 

46,588,441 

44,601.212 

9.613,772 

11  1,158.683 

1  1.91  1,606 

70,528,107 


1905. 


73,629,187 

10.644,852 

18. 219. 253 

6,5 15,688 

20,459,997 


1904. 


1903. 


1902 


S        ! 

66.974,014 
8,465,680 

16.440.471 
5,880,130 

19,043,575 


42,518,269  43,693.016 

39,368,071  37,342,697 

8,701,946  8,337,655 

99,648,203  92,641,800 

12.130,391  12,433.147 


66,467.610 
8,871,368 

17.012,239 
5,887,104 

17.579,230 


59.953,880 
8,410.512 

17,168,800 
5.248,911 

16.709.S96 


434)95,768   37,495.687 
34,661.112    29,694,671 


7,479,950 
92,098,334 
12,094,743 


63. 60S. 662    56,821,210    54,040,818    48.C.19.915 


7,281,916 

8;",, 798. 789 
11.236,601 


450.613,732:395,444,519  368.073.995;359.288. 392  327.619.578 


ft  For  1907,  1906  and  1905  Includes  all  affiliated  lines  except  Trinity  &  Brazos 
Valley  RR.,  and  for  1904  Includes  Colorado  &  Southern,  Fort  Worth  &  DenverClty 
and  all  affiliated  lines  without  any  exception,  Previous  to  that  we  have  combined 
Colorado  <fe  Southern  and    Fort  Worth   *   Denver  City. 

c  Atchison  fisures  for  1)07,  1900  and  1905  Include,  earnings  of  the  Denver  Enid  & 
Gulf  RR.,  Pecos  Villev  system  and  Santa  Pe  Prescott  *  Phoenix  Ry. 

d  December  1907  not  yet  reoorted:  taken  same  as  last  year. 

/  Includes  Chicago   &    Eastern   Illinois. 


NEW  CONSTRUCTION  ON  THE  KANSAS  CITY 
MEXICO  &  ORIENT  RAILWAY. 
The  following  letter  from  President  Stilwell  of    the 
Kansas  City  Mexico  &  Orient  Ry.  Co.  is  self-explan- 
atory: 

THE    KANSAS  CITY  MEXICO    &  ORIENT  RAILWAY  CO. 

Kansas  City,  Missouri,  February  6  1908. 
The   Wm.   B.   Dana  Co.,   New  York  City. 

Gentlemen: — In  your  issue  of  the  "Commercial  and  Finan- 
cial Chronicle"  for  January,  section  two,  in  an  editorial 
article  headed  "Railroad  Construction  and  Betterments  in 
1907,"  page  7,  second  column,  you  say: 

"The  Kansas  City  Mexico  &  Orient  Railway  itself  com- 
pleted only  18  miles  in  Mexico  last  year.  It  also  built  23 
miles  in  Texas,  and  is  now  running  trains  on  five  disconnected 
sections  of  its  total  proposed  line  from  Kansas  City  to  the 
lower  part  of  the  Gulf  of  California." 

A  little  further  along  in  the  same  article  you  sum  up  the 
various  pieces  of  road  operated,  making  a  total  of  651  miles, 
according  to  your  statement. 

The  statement  that  you  have  made  as  to  the  amount  of 
mileage  built  in  Texas  and  Mexico  during  the  year  1907  is 
correct,  but  as  you  omit  entirely  any  mention  of  the  mileage 
constructed  in  Oklahoma  the  statement  as  a  whole,  as  you 
will  see,  is  misleading. 

During  the  year  1907  72  miles  were  built  in  Oklahoma , 
making  the  total  construction  for  the  year  114  miles. 

To  put  the  matter  very  clearly  before  you,  I  have  obtained 
a  statement  of  our  mileage  from  our  Chief  Engineer's  office, 
which  is  as  follows: 

In  Kansas 91.45  miles 

In  Oklahoma 173.86      " 

In  Texas    101.87      " 

In  Mexico    357.49      " 

Making  a  total  of 724.67  miles 

All  of  this  mileage  is  now  being  operated  except  11  miles 
built  north  from  San  Angelo,  which  leaves  a  total  of  713.67 
miles  in  operation,  against  your  statement  that  only  651 
miles  is  in  operation. 

As  we  have  over  3,500  shareholders  in  this  country  who 
are  interested  with  us,  very  many  of  whom  no  doubt  are 
readers  of  your  valuable  paper,  and  as  your  publication  has 
always  been  noted  for  the  accuracy  of  its  statements,  I 
thought  that  you  would  probably  be  willing  to  correct  any 
wrong  impression  which  might  have  been  made  by  the 
article  in  your  January  issue  to  which  I  refer. 

Very  truly  yours, 

A.   E.   STILWELL,   President. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST    GO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  56 
shares,  of  which  50  shares  were  sold  at  auction  and  6  shares 
at  the  Stock  Exchange.  The  transactions  in  trust  company 
stocks  reach  a  total  of  115  shares.  In  addition  to  the  sales 
shown  in  the  table  below  the  auction  sale  included  20  shares 
of  stock  of  the  Mechanics'  &  Traders'  Bank,  which  recently 
suspended,  at  43 %,  and  130  share.-  of  -lock  of  the  Borough 
Bank  of  Brooklyn,  now  in  receiver's  hands,  at  $855  for 
the  lot. 

Shares.   BANKS — New  York —      Low.  High.  Close.  Last  previous  sale. 

25  Chase  National  Bank 210  210  210  Feb.  1908 —  210 M 

*6  Commerce,  National  Bank  of  _    150  150  150  Feb.  1908 —   151 

10  Fourth  National  Bank 180!4'  180J4  1  80 '4  Jan.  1908—   180J4 

15  Mutual  Bank 251  251  251  Feb.  1904—275 

TRUST  COMPANIES — New  York. 

110  Carnegie  Trust  Co 130  157M  130  Feb.  1908—   159 

5  Guardian  Trust  Co 155  155  155  Feb.  1908 —   175'_. 

*  Sold  at  the  Stock  Exchange. 

— Tacoma,  Wash.,  was  designated  a  reserve  city  on  the 
3d  inst  under  the  Act  of  March  3  1887. 

— Another  of  the  handsome  volumes  which  preserve  the 
records  of  the  development  of  banking  in  the  United  States 
comes  to  this  office,  this  one  being  issued  as  commemorative 
of  the  completion  of  the  first  century  of  the  Trenton  Banking 
Company.  The  institution  began  with  the  year  1805,  origi- 
nating, as  usual,  in  a  recognition  of  the  need  of  banking 
facilities,  and  hardly  was  organization  completed  when  an 
anonymous  communication  in  a  Philadelphia  journal  made 
the  singular  complaint  that  it  was  not  generous  in  Phila- 
delphians  to  come  forward  and  subscribe  to  nearly  three- 
fourths  of  the  capital  stock  before  citizens  of  New  Jersey 
had  an  opportunity  of  taking  what  they  wanted.  The  start 
was  modest  indeed,  being  made  in  "the  Old  Court-house  and 
Gaol,"  which  was  built  about  1730;  tradition  had  it  that  the 
Continental  Congress  met  in  the  building  in  1784.  It  was 
altered  to  adapt  it  to  the  bank's  use,  and  in  1838  the  present 
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building  was  erected  on  the  same  site.  Salaries  of  the  Presi- 
dent and  Cashier  were  respectively  $700  and  $1,300  at  first. 
By  resolution  of  the  board  in  April  of  1806  the  Cashier  was 
requested  to  buy  an  eight-day  clock,  which  he  did,  and  the 
same  clock  still  marks  time  in  the  President's  room;  we  also 
read  that  "on  June  14  1808  the  President  was  authorized  to 
have  the  discount  room  papered."  At  the  start,  accounts 
were  opened  with  the  Philadelphia  Bank  in  Philadelphia 
and  the  Manhattan  Company  here.  Both  these  accounts 
ran  without  a  day's  interruption  during  the  first  seventy-five 
years,  says  the  record,  and  for  anything  that  appears  they 
are  still  maintained.  One  interesting  incident  is  that 
Prince  Lucien  Murat,  nephew  of  the  first  Napoleon,  having 
lived  many  years  in  Bordentown,  N.  J.,  and  desiring  to 
return  after  the  dethronement  of  Louis  Philippe,  obtained  a 
loan  of  $8,000  from  the  Trenton  bank  on  security  of  a  dia- 
mond bracelet  which  had  been  intrusted  to  him  by  Queen 
Hortense  of  Holland. 

In  1805  a  subscription  for  five  shares  in  the  stock  of  the 
Turnpike  Road  Company  was  made  to  help  on  the  enter- 
prise of  better  connecting  Trenton  with  the  waters  of  the 
Susquehanna,  the  travel  between  New  York  and  Phila- 
delphia then  being  by  a  weekly  stage  which  took  almost  two 
days  for  the  trip.  So  one  might  go  on  taking  out  bits  which 
recall  the  early  years  of  the  country.  The  Trenton  Banking 
Company  is  now  firmly  in  its  second  century  of  usefulness. 

— Senator  Nelson  W.  Aldrich,  Chairman  of  the  Senate 
Committee  on  Finance,  in  a  speech  before  the  Senate  on 
Monday  last  discussed  the  currency  bill  bearing  his  name  now 
before  Congress.  He  declared  that  the  serious  defect  of  our 
monetary  system,  as  disclosed  by  our  recent  bitter  experience, 
is  the  fact  that  we  have  no  means  whatever  for  providing  the 
additional  currency  issues  necessary  to  meet  or  to  prevent 
panic  conditions.  "Events,"  he  continued,  "having  brought 
this  defect  to  the  attention  of  Congress  in  the  most  forcible 
manner,  we  cannot  wisely  or  prudently  fail  to  give  it  serious 
consideration."  Referring  to  the  financial  disturbances 
through  which  we  have  just  passed,  Mr.  Aldrich  pointed  out 
that  during  the  progress  of  the  crisis,  in  its  more  or  less  acute 
stages,  the  following  extraordinary  steps  were  taken  to  avoid 
final  disaster: 

First,  the  Secretary  of  the  Treasury  added  to  bank  reserves  by  Increasing 
the  deposits  of  public  moneys  in  New  York  and  other  banks  between 
Sept.  30  and  Dec.  7  to  the  extent  of  $70,000,000. 

Second,  clearing  house  certificates  were  Issued  by  the  vailous  clearing' 
houses  of  the  country  to  the  extent  of  about  $190,000,000. 

Third,  checks  were  issued  by  clearing  houses,  banks  and  private  indi- 
viduals, intended  to  be  used  as  currency,  and  which  were  so  used,  to  the 
amount  of  at  least  $75,000,000. 

Fourth,  an  enforced  enlargement  of  the  bank  note  circulation  took  place, 
through  an  exchange  of  bonds  and  bv  other  means,  from  Oct.  1  to  Jan.  1 
to  the  amount  of  $94,759,115. 

Fifth,  importations  of  gold  were  secured,  amounting,  during  the  period 
last  named,  to  $107,000,000,  and  resulting  In  an  enlarged  Issue  of  gold 
certificates  in  the  same  period  of  $56,000,000. 

From  this  it  appears  that  from  time  to  time  during  the  crisis  there  was 
an  enforced  increase  in  the  amount  of  currency  and  currency  substitutes, 
not  including  additional  deposits  of  public  moneys  In  the  banks,  to  the 
extent  of  about  $468,000,000. 

Of  the  expedients  adopted,  Mr.  Aldrich  stated,  the  use  of 

clearing    house    certificates    was    unquestionably    the    most 

effective.     Their  employment,  he  added,  has  been  beneficial 

at  times  in  preventing  a  serious  disaster,  but  it  has  sometimes 

resulted,  as  in  1907,  in  such  a  derangement  of  exchanges  as 

to  make  it  doubtful  whether,  from  the  standpoint  of  the 

public  interest,  the  disadvantages  were  not  greater  than  the 

benefits  derived  from  their  issue.     He  contends  that  if  the 

experience  of  last  year  should  be  repeated,  the  methods  of 

relief  that  were  employed  in  1907  will  not  be  available  for 

the  following  reasons: 

First,  it  is  not  at  all  likely  that  the  Treasury  will  be  in  condition  to  make 
increased  deposits  of  public  moneys  in  national  banks.  With  the  strong 
probabilities  of  a  considerable  deficit,  and  as  a  matter  of  wise  policy.  Govern- 
ment deposits  in  national  banks  must, and  I  am  quite  willing  to  say  should, 
be  largely  diminished. 

Second,  the  fact  that  a  very  large  proportion  of  United  States  bonds  is 
now  held  by  the  national  banks,  an  amount  which  cannot  be  materially 
Increased,  makes  It  probable  that  there  will  be  a  diminution  rather  than 
an  Increase  of  national  bank  notes  based  upon  United  States  bonds.  In 
fact,  it  would  be  almost,  if  not  quite,  Impossible  to  further  increase  the 
volume  of  such  notes  in  case  of  an  emergency. 

Third,  it  is  quite  possible  that  we  may  not  be  able  to  command  large 
importations  of  gold.  The  very  large  increase  in  the  exportation  of  pro- 
ducts, with  reduced  importations  which  took  place  in  the  last  four  months 
of  1907.  produced  an  unusual  balance  of  trade  of  more  than  $300,000,000  in 
our  favor,  and  this  fact  was  of  great  assistance  in  making  large  gold  Im- 
portations possible  In  the  months  of  November  and  December.  These 
favorable  c  ndltions  may  not  exist  again,  and  it  may  be  much  more  difficult 
to  Induce  the  foreign  banks  to  acquiesce  in  gold  shipments  in  our  favor. 
In  any  event ,  imp  )rts  of  gold  can  never  be  made  In  time  to  relieve  an  acute 
condition  of  panic. 

Fourth,  men  may  not  be  found  in  another  emergency  with  the  patrlotl  mi , 
courage  and  capacity  of  those  who  in  this  crisis  rendered  such  consplcu  ius 
and  Invaluable  service  to  the  financial  interests  of  the  country. 

Fifth,  the  suspension  of  hank  payments  with  Its  resulting  strain  upon  the 
credit  of  the  country  and  Its  resources  will  not  be  tolerated  again. 

Continuing,  Mr.  Aldrich  argued  that  if  the  business  inter- 
ests of  the  country  are  left  defenseless  through  the  inaction 
of    Congress,    the   most    serious    consequences   may    follow. 


Under  these  circumstances,  he  considers  it  the  imperative 
duty  of  Congress  to  provide  some  means  of  escape  from 
another  calamitous  crisis.  The  expedients  which  the  Gov- 
ernment and  financial  institutions  were  obliged  to  adopt  in 
the  panic  of  1907  point  the  way,  he  declares,  to  effective 
legislation.  There  seems  but  one  way,  Mr.  Aldrich  con- 
tended, in  which  this  can  be  accomplished,  namely,  by  some 
provision  for  the  authorization  of  additional  notes  to  be  used 
only  in  emergencies.  He  stated  that  the  Committee  on 
Finance,  with  practical  unanimity,  arrived  at  the  conclusion 
that  it  would  not  be  possible  to  secure  this  relief  by  the 
adoption  at  this  session  of  any  measure  which  should  provide 
for  the  thorough  revision  or  reconstruction  of  our  monetary 
system,  however  advisable  such  a  course  might  be  from  a 
scientific  or  practical  standpoint.  The  plan  for  additional 
notes  which  the  committee  recommends  for  adoption,  he 
pointed  out,  is  substantially  the  plan  of  the  Imperial  Bank 
of  Germany,  with  a  change  of  class  of  securities  required,  and 
a  change  in  the  rate  of  taxation.  It  was  the  belief  of  the 
Committee  that  the  example  of  Germany  was  the  safest 
precedent  for  them  to  follow,  and  the  one  most  likely  to 
successfully  answer  the  requirement  for  a  temporary  note 
issue,  for  a  currency  which  would  not  be  permanent  in  its 
character,  and  which  would  add  no  new  elements  to  our 
somewhat  complicated  currency  scheme. 

The  remedy  provided  in  the  proposed  measure  Mr.  Aldrich 
terms  as  simple,  prompt  and  efficient.  At  any  time  within 
forty-eight  hours,  he  asserts,  if  an  emergency  requires  it, 
$500,000,000  of  new  money  can  be  put  into  the  channels  of 
trade  to  allay  public  excitement  and  to  meet  extraordinary 
demands.  He  adds:  "The  Committee  believes  that  this 
great  fund,  placed  by  the  Government  at  the  disposition  of 
the  bankers  and  business  men  of  the  country,  will  have  a 
strong  tendency  to  prevent  financial  crises  and  to  preserve 
public  and  private  credit  at  home  and  abroad.  In  periods 
of  distrust  large  numbers  of  people  are  controlled  by  senti- 
ment. Experience  has  shown  that  at  such  a  time  the  strong- 
est element  in  allaying  excitement  and  creating  confidence  is 
the  knowledge  that  a  remedy  exists  which  can  and  will  be 
effectively  applied.  The  existence  of  this  great  fund  is  like 
the  creation  of  an  ample  water  supply  with  effective  apparatus 
to  check  conflagrations." 

— Reports  from  Copenhagen  on  the  9th  inst.  stated  that  a 
tight  money  market  and  extensive  speculation  had  brought 
about  a  small  financial  panic  there.  Two  of  the  smaller 
banks,  it  was  said,  were  affected,  and  one  of  these  had  been 
forced  to  suspend.  Later  in  the  week — on  the  13th  inst. — 
cable  advices  stated  that  the  Folkething  had  passed  the 
Government  bill  authorizing  the  State  guaranty  of  the  lia- 
bilities of  the  Freeholders'  Bank  and  the  Detailhandlers 
Bank.  During  a  debate  on  the  subject,  the  Danish  Minister 
is  said  to  have  expressed  the  opinion  that  the  banking  crisis 
could  now  be  regarded  as  virtually  passed. 

— The  Kansas  Legislature,  which  convened  in  special  ses- 
sion on  Jan.  16  in  response  to  the  call  of  Gov.  Hoch,  ad- 
journed on  the  4th  inst.  Although  one  of  the  principal 
objects  in  calling  the  Legislature  together  had  been  to  effect 
the  passage  of  a  law  guaranteeing  bank  deposits,  the  session 
closed  without  such  enactment.  The  measure  offered  for  the 
guaranty  of  deposits  was  killed  in  the  Senate.  A  deposit 
insurance  company  bill,  however,  was  regarded  somewhat 
more  favorably,  having  succeeded  in  passing  both  branches 
of  the  Legislature;  notwithstanding  this,  it  failed  to  become 
a  law,  having  been  vetoed  by  Gov.  Hoch  on  the  1st  inst. 
This  bill  provided  for  the  chartering  of  corporations  to  be 
formed  for  the  purpose  of  issuing  policies  to  insure  bank 
depositors  against  loss  in  case  of  the  failure  of  the  bank 
covered  by  the  company's  policies.  Gov.  Hoch  in  setting 
out  his  reasons  for  vetoing  the  measure  said  in  part: 

This  bill  would  not  have  passed  the  House  except  for  the  understanding, 
clearly  stated  on  the  floor  by  many  of  its  advocates,  that  it  was  supple- 
mental to  the  depositors'  guaranty  bill  which  the  people  demanded,  and 
to  permit  it  to  become  a  law  I  believe  to  be  against  public  p  llcy.  Many 
who  favored  it  in  addition  to  the  depositors'  guaranty  bill  did  so  in  order 
to  help  secure  the  passage  of  that  bill,  but  all  familiar  with  the  situation 
and  with  the  tactics  of  the  powerful  lobby  that  was  here  to  prevent  depos- 
itors' guarantv  legislation  ,  know  that  the  final  passage  of  this  bill  Independent 
of  the  other  was  pleasing  only  to  those  who  desired  to  defeat  the  legislation 
demanded  by  the  people  on  this  subject. 

This  bill  purposes  the  organization  of  banking  insurance  companies 
absolutely  free  from  supervision  by  the  banking  department  or  insurance 
department  of  the  State.  It  provides  no  State  supervision  except  by  the 
charter  board,  which  is  furnished  with  neither  funds  nor  experts  for  the 
work  of  such  supervision.  It  provides  no  limitation  upon  the  rate  of  in- 
surance and  leaves  that  and  other  vital  matters  entirely  to  the  private 
corporation  it  purposes  to  charier. 


382 


THE  CHRONICLE. 


[Vol.  lxxxvi. 


It  would  subject  all  the  banks  of  the  State  to  the  dictation  of  a  company 
of  speculators,  whose  arbitrary  terms  the  State  is  given  no  power  whatever 
to  control. 

This  bill  contemplates  the  organization  of  a  bankers'  trust  which  would 
give  a  few  big  bankers  an  opportunity  to  exploit  small  out:;.  ft  would 
create  a  i>  iwerful  political  machine,  especially  for  the  control  of  legislation 
in  which  900  banks  would  nave  to  participate  or  suffer  the  dlsfi  vor  of  this 
powerful  combination .  We  have  had  enough  of  this  experience  this  session . 
This  bill  makes  the  Secretary  of  State  an  agent  to  boom  a  private  corpora- 
tion organized  for  prorit,  and  requires  him  to  solicit  stoci  fn  m  every  bank 
in  the  State  In  this  exclusive  corporation  before  the  company  Is  organized. 

— The  Kansas  City  Clearing  House  Association  has  taken 
favorable  action  in  the  matter  of  establishing  the  office  of 
Clearing  House  Auditor,  to  which  we  alluded  in  this  depart- 
ment Jan.  11.  F.  Stanley  Young  has  been  appointed  to  the 
newly  created  office,  and  will  take  up  his  duties  on  March  1. 
He  is  at  present  a  resident  of  Chicago  and  is  associated  with 
his  brother,  Arthur  Young,  under  the  firm  name  of  Arthur 
Young  &  Co.,  certified  public  accountants.  Mr.  Young's 
duties  in  his  new  post  will  be  along  the  lines  of  those  required 
of  the  Clearing  House  Examiner  in  Chicago  and  Minneapolis . 

— That  the  operation  of  branch  banks  in  Colorado  is  in 
violation  of  the  laws  of  that  State  is  the  opinion  of  Assistant 
Attorney-General  S.  H.  Thompson  Jr.  of  Colorado,  who  has 
thus  expressed  himself  to  State  Bank  Examiner  Henry  M. 
Beatty.  According  to  local  papers,  this  means  that  numer- 
ous branch  banks  doing  business  throughout  Colorado  will 
have  to  close  up  or  incorporate  as  separate  associations. 
The  opinion,  the  Denver  "Republican  states,"  is 
based  upon  two  sections  of  Mills'  Annotated  Statutes,  Laws 
of  1891;  the  first  of  these,  which  absolutely  prohibits  the 
practice  is  as  follows: 

No  banking  association  or  corporation  shall  declare  any  dividend  except 
from  the  net  earnings  after  deducting  all  losses,  overdrafts  and  obligations 
suspended  or  overdue,  nor  establish  any  branch  office  or  agency  thereof, 

or  employ   any  agent  or  person  to  make  loans  or  discounts  at  any  other 
place  than  the  banking  house  of  such  banking  association. 

In  the  second  section  quoted,  covering  incorporation, the 
Assistant  Attorney-General  points  out  that  it  provides  for 
the  designation  of  only  one  place  of  business,  the  words 
"  'particular  count}-,  city  or  town'  being  used  in  the 
singular."  It  is  contended  that  if  it  was  the  contempla- 
tion of  the  Legislature  that  there  should  be  branch  banks, 
the  words  would  have  been  in  the  plural,  as  in  the  section 
covering  certificates  necessary  to  be  filed  in  the  case  of  general 
corporations.  Mr.  Thompson  also  holds  that  the  use  of  the 
words  "bank,  banking,  banker  or  trust  company"  by  a  con- 
cern not  incorporated  as  a  bank  or  trust  company  is  unlawful. 

— The  New  York  Clearing  House  Association  resumed  last 
Saturday  the  issuance  of  the  detailed  bank  statement,  the 
publication  of  which  had  been  discontinued  after  the  issue 
of  the  return  for  Oct.  26.  A  new  feature  which  marked  the 
re-appearance  of  the  statement  was  the  insertion  of  totals 
showing  the  condition  of  the  Associated  Banks  at  the  close 
of  business  on  Friday,  as  well  as  the  averages  of  the  various 
items  for  the  week.  At  the  same  time  the  New  York  State 
Banking  Department  put  into  operation  its  plan  of  giving 
out  average  weekly  aggregates  for  the  State  banks  and  trust 
companies  in  Greater  New  York  not  reporting  to  the  Clearing 
House.  Furthermore,  on  Monday  last,  a  statement  showing 
the  combined  report  of  State  banks  and  trust  companies 
outside  Greater  New  York  was  also  issued.  Altogether, 
therefore,  an  extensive  amount  of  information  concerning 
the  banking  institutions  of  this  State  is  now  to  be  available 
each  week.  The  following  announcement  has  been  made  by 
the  Banking  Department  concerning  its  innovation: 

The  promptness  with  which  the  banks  and  trust   sompanl  made 

their  Qrst  report  to  this  d  tieni  under  t;.  -    i  ■     ;■   ■,,■■,   grati- 

fying.    Ml   the   banl      md  companies  Id    fchi    i  ■    |       i   district 

under  Stati        pe  •     '  57  and    18  i.  stltutlons  respectively, 

have  rend  ;  tor. 

With  the  neccssai  ellmln  I  o  reports  ol  ;  Stat  ba  !  which  are 
members  of  the  tousi     and   the  '■•>.    b  nation  of  the  staten 

made  t'i  this    !);  p.;   in  Clearlll  "         tatemi  .  c  en- 

abled to  i  i   the  first  time  the  general  i    banking  Insti- 

tutions of  the  City  ol   Ni  v.    5  o  It. 

f- The  reports  whl  ide  weekly  to  1        I  n.1  will  not  only 

.•'<■  oinpllsh  thl  i  I  afford  opportunlt  i^sely 

In  touch   « 11  i  of  1  he  banks  a     I         it  companl 

supervision. 

— The  publication  of  the  customary  itemized  statement  of 
the  Philadelphia  Clearing  House  Association,  which  had  also 
been  suspend c.i  Las1  October,  was  resumed  on  Monday.     It  is 

stated  that  the  final  ret  ii'iia  nt  of  Clearing  !i rtificates 

was  effected  Last  Saturday.     The  total  issue,  the  Philadelphia 
"Ledger"  reports,  was  $13,695,000,  and  of  this  amounl 
more  than  $10,545,150  was  outstanding  at  any  one  time. 

— The  New  York  Clearing  House  Association  ha  n  -  lifted 
its  position  in  the  matter  of  allowing  depo  offsets 

against  note-  pledged  as  collateral  for  Clearing  B  rtifi- 

cates.    At  a  meeting  on  Thursday  of  the  Loan  Committee 


of  the  Association  and  legal  representatives  of  the  Mechanics' 
&  Traders'  Bank  and  the  Oriental  Bank,  a  settlement  of  the 
question  was  arrived  at  in  the  adoption  of  a  resolution  by 
the  Association  which  permits  the  application  of  deposits 
toward  such  maturing  notes  without  prejudice  to  the  rights 
of  either  party,  and  reserves  the  question  for  future  adjust- 
ment. Previously  the  Association  had  taken  the  stand 
that  this  would  not  be  allowed,  its  attitude  being  that  it 
stood  in  the  position  of  an  innocent  third  party,  holding 
these  notes  for  value,  before  maturity,  and  therefore  had  a 
right  to  enforce  payment  without  regard  to  the  equities 
existing  between  the  various  classes  of  depositors.  Charles 
Strauss,  counsel  for  the  depositors'  committee  of  the  Median- 
ts' &  Traders'  Bank,  in  commenting  on  the  action  of  the 
Clearing  House, laid  stress  on  the  fact  that  its  decision  was 
voluntary,  and  was  reached  in  the  interests  of  the  business 
houses  who  were  depositors  in  the  banks.  The  following 
notice  on  the  subject  has  been  sent  out  by  the  Clearing  House 
with  every  call  for  payment  of  maturing  notes: 

You  are  hereby  notified  that  your  (note,  draft,  acceptance)  for  $ , 

dated 19 — ,  and  maturing 1908,  is  now  held  by  the  New  York 

Cleaiing-House  Association  as  security  for  an  indebtedness  of  the  Mechanics' 
&  Traders'  Bank,  and  that  the  same  will  be  presented  for  payment  In  due 
course  at  maturity. 

If  you  had  a  balance  to  your  credit  as  a  depositor  In  the  Mechanics'  & 
Traders  Bank  at  the  time  It  suspended  and  desire  to  withhold  for  future 
adjustment  the  amount  of  such  deposit,  payment  for  the  difference  between 
such  amount  of  deposit  and  the  amount  of  your  Indebtedness  will  be  ac- 
cepted by  this  Association  without  prejudice  to  the  tight,  of  the  Association 
to  enforce  payment  of  the  full  amount,  and  without  prejudice  to  your  right 
to  insist  that  your  deposit  should  be  offset. 

Your  obligation  will  be  presented  in  due  course  at  the  place  where  It  is 
made  payable.  Where  such  partial  payments  are  availed  of.  If  there  are 
endorsers  on  the  note,  waiver  of  demand,  protest  and  notice  of  protest 
should  be  given  by  the  endorsers,  as  well  as  the  makers,  in  order  to  avoid 
protest  of  the  item.  Settlement  on  the  above-mentioned  basis  may  be 
made  at  the  New  York  Clearing  House  by  certified  check,  if  presented 
before  the  due  date. 

In  the  event  of  such  partial  payment,  further  action  will  not  be  taken 
by  the  Association  until  all  otner  available  free  collateral  has  been  ex- 
hausted. 

— A  New  York  Stock  Exchange  membership  was  reported 
transferred  recently  for  $51,000. 

— The  application  to  list  the  new  $500,000  capital  of  the 
Lincoln  National  Bank  of  this  city  on  the  New  York  Stock 
Exchange  was  approved  on  Thursday,  making  the  total 
amount  listed  $1,000,000.  The  increase  was  authorized  by 
the  stockholders  on  Jan.  14. 

— James  D.  Layng,  Vice-President  and  director  of  the 
Cleveland  Cincinnati  Chicago  &  St.  Louis  R.R.,  a  Vice- 
President  of  the  Lincoln  National  Bank  of  this  city,  a  director 
of  the  Carnegie  Trust  Co.,  Vice-President  of  the  Illinois  Zinc 
Co.,  and  a  member  of  the  boards  of  various  railroad  and 
industrial  companies,  died  on  the  13th  inst.  Mr.  Layng  was 
seventy-five  years  of  age. 

— The  special  grand  jury  which  has  been  probing  local 
banking  matters  returned  two  indictments  on  Monday 
against  Charles  W.  Morse,  one  of  which,  it  is  reported, 
charges  grand  larceny.  The  grand  jury's  action  is  said  to 
be  based  on  the  discounting  by  Mr.  Morse  of  a  note  received 
from  Morgan  J.  O'Brien  and  made  payable  to  the  latter. 
The  note,  it  is  understood,  represented  part  payment  for 
667  shares  of  stock  in  the  National  Bank  of  North  America. 
It  is  stated  that  an  understanding  existed  between  Mr.  Morse 
and  Mr.  O'Brien  that  the  note  was  not  to  be  discounted  for  a 
stipulated  time,  but  notwithstanding  this,  Mr.  Morse  is 
alleged  to  have  discounted  it  before  the  specified  date,  re- 
ceiving a  check  payable  to  Mr.  O'Brien.  This,  it  is  claimed, 
he  appropriated  to  his  own  use,  Mr.  O'Brien,  it  is  stated, 
having  no  knowledge  of  the  transaction. 

— Henry  A.  Schenck,  who  had  been  Comptroller  of  the 
Bowery  Savings  Bank  of  this  city  for  the  past  ten  years,  was 
elected  President  of  the  bank  on  Monday  to  succeed  the  late 
William  H.  S.  Wood.  W.  A.  Nash  has  been  elected  Second 
Vice-President;  William  M.  Spacknian  was  made  First  Vice- 
President  last  month.  William  E.  Knox,  heretofore  Secre- 
tary, has  been  chosen  to  replace  Mr.  Schenck  as  Comptroller, 
and  Joseph  G.  Liddle  is  the  new  Secretary. 

— A  special  meeting  of  the  stockholders  of  the  Hudson 
Trust  Co.  of  this  city  is  to  be  held  on  the  26th  inst  to  take 
action  on  the  proposition  to  reduce  the  capital  of  the  institu- 
tion from  $1,000,000  to  $500,000.  The  company  at  present 
has  combined  surplus  and  profits  of  $154,767;  in  the 
notice  to  the  stockholders  it  is  stated  that  at  the  coming 
meeting  fchey  will  be  asked  to  consider  and  determine  the 
amount  of  the  assets  of  the  company  over  and  above  said 
sum  of  $500,000,  which  shall  be  retained  as  a  surplus. 
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— The  Market  and  Fulton  National  Bank  (established 
1852),  of  which  Alexander  Gilbert  is  President,  has  issued  a 
statement  under  date  of  Feb.  7  1908  which  records  a 
marked  increase  over  the  last  official  report  made  to  the 
Comptroller  on  Dec.  3  1907.  Deposits  show  a  total  of 
$9,350,334  as  compared  with  $8,532,382  two  months  ago, 
while  aggregate  resources  are  now  given  as  $12, 116, 907, as 
against  $11 ,496,162.  Mr.  Gilbert's  associates  in  the  manage- 
ment are  Robert  A.  Parker,  Vice-President;  Thomas  J. 
Stevens,  Cashier,  and  John  H.  Carr,  Assistant  Cashier. 

— The  Hamilton  Bank  of  this  city,  which  reopened  on 
Jan.  20  on  a  deferred-payment  basis,  announced  this  week 
that  its  directors  had  decided  to  anticipate  the  second  pay- 
ment to  depositors  by  paying  the  same  on  the  15th  inst 
instead  of  on  the  20th  inst.,  the  date  originally  set.  The 
plan  under  which  the  bank  resumed  provided  for  the  payment 
of  10%  in  cash  upon  re-opening,  and  the  issuance  of  certifi- 
cates of  deposit  of  15%  payable  90  days  from  Nov.  20  1907, 
15%  in  six  months  from  that  date  and  60%  payable  in  one 
year  from  Nov.  20  1907. 

— The  interests  identified  with  the  organization  of  the  pro- 
posed Citizens'  Trust  Co.  of  this  city  have  decided  to  change 
the  name  of  the  institution  to  the  Sherman  Trust  Co.,  this 
change  having  been  made  necessary  by  reason  of  the  prior 
existence  of  the  Citizens'  Trust  Co.  of  Brooklyn  Borough. 
The  Sherman  Trust  Co.  is  to  have  an  authorized  capital  of 
$2,500,000,  in  shares  of  $25  each,  and  a  surplus  of  $1,100,000 
is  to  be  created  through  the  sale  of  the  stock  at  a  premium  of 
$11  per  share.  According  to  the  prospectus,  the  company 
is  to  be  incorporated  as  soon  as  $500,000  has  been  paid  in. 
The  subscriptions  are  payable  at  once  in  full,  or  in  install- 
ments of  $3  per  month  until  fully  paid.  The  temporary 
office  of  the  company,  until  its  organization  is  perfected,  is 
154  Nassau  St.  The  Farmers  Loan  &  Trust  Co.  is  the  de- 
pository of  subscriptions.  John  Lawrence  is  Secretary  and 
Charles  J.  Hardy  Chairman  of  the  Organization  Board; 
William  A.  Cherry  is  Chairman  of  the  Executive  Committee, 
Edward  B.  Brinker  is  Chairman  of  the  Finance  Committee, 
J.  Arthur  Hilton  is  Attorney  and  Henry  C.  Hayden  Trustee. 

— The  offices  of  the  American  Bankers'  Association, 
Hanover  Bank  Building,  have  undergone  radical  changes 
during  the  past  few  weeks  under  the  administration  of  the 
new  Secretary,  Fred.  E.  Farnsworth,  with  the  approval  of 
Lewis  E.  Pierson,  Chairman  of  the  Executive  Council,  and 
members  of  the  Advisory  Committee.  They  are  now 
thoroughly  adapted  to  the  needs  of  the  Association,  and  in 
keeping  with  its  character  and  dignity.  The  general  work- 
room has  been  subdivided,  making  a  private  office  for 
Secretary  Farnsworth  and  Assistant  Secretary  Fitzwilson, 
and  leaving  the  large  general  office  for  the  exclusive  use  of 
the  members  of  the  Association  and  visitors.  This  latter 
room  has  been  fitted  up  as  a  library  and  reading  room,  where 
will  be  kept  on  file  the  financial  papers  of  the  country.  A 
desk  has  been  provided  for  members  which  can  be  used  for 
correspondence,  and  the  Association  stenographers  will  be 
at  the  disposal  of  members  who  desire  to  send  out  letters 
when  visiting  the  rooms.  Members  visiting  New  York 
may  have  their  mail  and  telegrams  sent  in  care  of  the  Asso- 
ciation and  they  may  also  use  the  Association  telephone 
when  they  wish  to  communicate  with  the  banks  or  their 
friends. 

— It  was  reported  yesterday  that  the  Appellate  Division 
of  the  Supreme  Court  has  handed  down  a  decision  reversing 
the  orders  restraining  the  consolidation  of  the  Mercantile 
and  Equitable  trust  companies.  It  will  be  remembered  that 
an  injunction  was  granted  last  June  in  the  suit  of  Bainbridge 
Colby,  who  contended  that  the  proposed  merger  was  in- 
equitable. The  stockholders  of  the  two  institutions  are  to 
meet  on  the  17th  inst.  to  ratify  the  consolidation. 

— Harold  A.  Davidson  was  elected  President  of  the 
Jenkins  Trust  Co.  of  Brooklyn  last  Thursday.  Mr.  Davidson 
has  been  the  Secretary  of  the  Home  Trust  Co.  of  New  York 
and  Brooklyn  since  its  inception  in  1905,  and  his  efforts  are 
largely  responsible  for  the  company's  rapid  growth.  With 
Mr.  Davidson's  accession  to  the  presidency  of  the  Jenkins 
Trust  Co.,  the  work  of  reorganization  will  start  immediately. 

— The  First  National  Bank  of  Brooklyn  Borough,  which 
had  been  in  charge  of  Receiver  John  W.   Schofield  since 


Oct.  25  last,  reopened  for  business  on  Monday  the  10th  inst., 
and  is  the  first  of  the  several  local  institutions  which  sus- 
pended during  the  panic  to  resume.  The  bank  did  not 
avail  of  the  deferred-payment  plan,  but  with  its  rehabilitation 
was  prepared  for  all  demands  likely  to  be  made  upon  it.  At 
a  meeting  of  the  directors  on  Tuesday  an  assessment  of  $55 
per  share  was  levied  on  the  stockholders  to  meet  the  impair- 
ment of  $165,000  in  the  $300,000  capital.  Joseph  Huber,. 
who  was  elected  Vice-President  of  the  bank  several  weeks 
ago ,  was  elected  to  the  presidency  this  week  to  succeed  John 
G.  Jenkins  Sr.  Marshall  S.  Driggs  has  been  chosen  Vice- 
President,  and  Martin  Joost  has  been  added  to  the  board. 
As  stated  last  week,  William  F.  Irish,  is  Cashier. 

— Supreme  Court  Justice  Betts  at  Kingston,  on  Saturday 
last,  postponed  until  March  7  the  hearing  on  the  application 
for  the  discharge  of  the  temporary  receivers  of  the  Borough 
Bank  of  Brooklyn  Borough.  The  report  of  Referee  Walter 
Shaw  Brewster,  who  was  appointed  to  examine  into  the 
condition  of  the  bank,  is  expected  to  be  ready  by  that  date. 
A  plan  for  the  rehabilitation  of  the  bank  under  a  deferred- 
payment  agreement  is  being  pushed  by  Vice-President 
William  S.  Hurley  and  Paul  Grout  and  S.  S.  Whitehouse, 
Counsel  for  the  stockholders. 

— At  the  recent  annual  election  of  the  First  National  Bank 
of  Oxford,  N.  Y.,  John  R.  Van  Wagenen  was  chosen  Presi- 
dent for  the  thirtieth  successive  time.  Mr.  Van  Wagenen 
has  been  an  officer  of  the  bank  since  its  organization  in  1864. 
During  this  period  the  institution  has  paid  in  dividends  to 
shareholders  over  half  a  million  dollars,  and  now  has  above 
its  capital  stock  of  $100,000,  surplus  and  profits  of  over 
$175,000.  Of  those  who- participated  in  its  first  dividend  in 
Jan.  1865,  but  five  survive,  and  only  two  of  these,  F.  G. 
Clarke  and   W.   H.    Van   Wagenen,   are   now  stockholders. 

C.  D.  Hayes  is  Vice-President  of  the  bank  and  Jared  C. 
Estelow  is  Cashier. 

— The  National  Bank  of  Rochester  at  Rochester,  N.  Y.,  is 
to  have  enlarged  quarters  through  improvements  which  are 
to  be  made  in  the  Rochester  German  Insurance  Co.  Building, 
in  which  the  bank  is  housed.  The  alterations  will  increase 
the  depth  of  the  building  by  about  47  feet,  and  will  permit 
the  bank  to  enlarge  not  only  its  main  banking  room,  but  to 
increase  also  the  size  of  its  other  rooms.  Work  on  the  pro- 
posed alterations  will  begin  early  next  year.  The  bank  has 
a  capital  and  surplus  of  $1,000,000  each,  besides  undivided 
profits  of  $148,137.  In  its  report  of  condition  Dec.  3  its 
deposits  were  $10,262,518  and  its  resources  $13,433,555. 
Eugene  Satterlee  is  President  and  Peter  A.  Vay  Cashier. 

— The  hearing  on  the  question  of  appointing  a  permanent 
receiver  for  the  Union  Trust  Co.  of  Providence,  which  was 
continued  from  Jan.  25  to  Feb.  8,  was  postponed  for  another 
three  weeks  last  Saturday  by  Presiding  Justice  Sweetland — 
that  is,  until  Feb.  29.  Both  the  State  of  Rhode  Island  and 
the  City  of  Providence,  which  have  funds  on  deposit  with 
the  institution,  were  empowered  last  week  to  assent  to  the 
plan  of  reorganization.  The  city's  deposit  amounts  to 
$600,000  while  that  of  the  State  is  about  $90,000.  City 
Treasurer  Walter  L.Clarke  was  authorized  on  the  3d  inst.  by 
the  Providence  City  Council  to  approve  the  plan  for  resump- 
tion, and  on  the  4th  inst.  both  branches  of  the  General 
Assembly  passed  a  resolution  authorizing  State  Treasurer 
Walter  A.  Read  to  release  the  claims  of  the  Commonwealth, 
thereby  enabling  the  State  to  give  its  indorsement  to  the 
plan.     The  company  suspended  Oct.  25. 

— Presiding  Justice  William  H.  Sweetland  of  the  Superior 
Court  at  Providence  on  the  8th  inst.  appointed  John  P.  Bea- 
gan  permanent  receiver  of  the  New  England  Trust  Co.  of 
Providence,  the  affairs  of  which  were  placed  in  the  hands  of 
the  Court  on  Jan. 20.  John  B.  Hilton,  who  had  been  acting 
as  temporary  receiver,  in  his  statement  presented  at  the  hear- 
ing last  week,  said  that  no  reasonable  hope  could  be  held  out 
that  the  company  could  resume,  owing  to  the  inconvertible 
nature  and  doubtful  value  of  its  assets.  Mr.  Hilton's  state- 
ment also  contained  the  following  report  concerning  the  com- 
pany's capital: 

The  authorized  capital  stock  was  $250,000.  Of  this  amount  $166,000 
has  from  time  to  time  been  issued.  Of  the  gross  amount  issued  $l/o,000 
of  stock  was  in  payment  for  rights  in  the  Thomas  D.  Taylor  System  of  Bank- 
ing and  $36,000,  at  par  value, was  issued  in  exchange  for  stock  m  other 
corporations,  which  has  since  been  re-exchanged  and  canceled.  Ut  tnis 
$125,000,  $100,000,  face  value,  has  been  surrendered  and  canceled  m  con- 
sideration of  the  surrender  of  rights  for  the  city  of  Providence  in  the  Thomas 

D.  Taylor  System  of  Banking. 
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There  is  outstanding  at  the  present  time  $40,000  of  capital  stock,  o 
which,  so  far  as  can  be  ascertained  from  the  books,  only  $14,500  has  been 
paid  in  in  cash  at  par  value,  the  balance  having  been  issued  for  rights  in 
the  Thomas  D.  Taylor  Systems  and  for  services. 

The  total  liabilities  of  the  institution  on  Jan.  18  are  given 
as  $379,687. 

— A  dividend  of  15%,  representing  the  second  payment  to 
the  depositors  of  the  failed  First  National  Bank  of  Chelsea, 
Mass.,  was  declared  on  Jan.  28  by  Receiver  Albert  S.  Apsey; 
50%  was  paid  some  time  ago.  The  bank  closed  its  doors  on 
Aug.  16  1906,  and  its  stockholders  were  assessed  100%  on 
the  $300,000  capital. 

— Joseph  Brady  has  been  elected  President  of  the  Board- 
walk National  Bank  of  Atlantic  City,  N.  J.,  to  replace  John 
C.  Reed,  resigned. 

—The  Ocean  County  Trust  Co.  of  Tom's  River,  N.  J., 
opened  for  business  on  Monday  the  3d  inst.  County  Clerk 
George  H.  Holman  is  President.  His  assistants  in  the  man- 
agement are  Circuit  Court  Judge  James  Minturn  and  ex- 
Senator  A.  C.  B.  Havens,  who  are  Vice-Presidents,  and  Will- 
iam E.  Simmons,  Cashier. 

— The  directors  of  the  Dime  Savings  &  Banking  Co.  of 
Cleveland,  at  a  meeting  on  Jan.  28,  decided  to  change  the 
name  of  their  institution  to  the  Commercial  Savings  &  Trust 
Co.  The  bank  will  shortly  remove  to  the  offices  lately 
vacated  by  the  Cleveland  Trust  Co. 

— The  directors  of  the  First  National  Bank  of  Marietta, 
Ohio,  at  the  annual  meeting  last  month  transferred  the  sum 
of  $50,000  from  undivided  profits  to  the  earned  surplus  fund, 
thereby  increasing  that  item  to  $350,000.  With  its  capital, 
$150,000,  and  surplus  combined,  the  bank  has  a  working 
capital  of  $500,000.  It  claims  the  distinction  of  having 
one  of  the  largest  earned  surplus  funds  of  any  bank  in  the 
Ohio  Valley.  W.  W.  Mills  and  Col.  T.  W.  Moore  have  been 
respectively  re-elected  President  and  Vice-President;  J.  S. 
Goebel,  who  retains  the  cashiership,  has  in  addition  been 
made  a  Vice-President,  and  G.  C.  Best,  formerly  Assistant 
Cashier,  has  likewise  been  advanced  to  a  vice-presidency. 
John  C.  Otto  and  R.  N.  Payne  have  been  elected  Assistant 
Cashiers. 

— E.  D.  Conger  has  been  elected  Cashier  of  the  People's 
Savings  Bank  of  Grand  Rapids,  Mich.,  to  fill  the  vacancy 
due  to  the  resignation  of  George  Luther. 

— F.  S.  Risser  has  been  elected  Cashier  of  the  Central  State 
Bank  of  Des  Moines,  la.,  to  take  the  place  of  F.  L.  Walker, 
resigned . 

— The  National  Live  Stock  Bank  of  Chicago,  whose  char- 
ter expired  on  the  7th  inst.,  has  been  succeeded  by  the  Live 
Stock  Exchange  National  Bank.  The  new  institution  has  a 
capital  of  $1,250,000— an  increase  of  $250,000  over  that  of 
the  liquidating]bank— and  $250,000  surplus.  The  manage- 
ment continues  as  heretofore,  the  only  change  announced 
being  the  election  of  J.  Ogden  Armour  to  the  directorate. 

— The  shareholders  of  the  Federal  National  Bank  of  Chi- 
cago recently  received  a  first  dividend  in  liquidation  of  10% 
on  the  bank's  capital  of  $500,000.  The  institution  was 
purchased  at  the  time  of  its  assignment  in  September  last 
by  Cobe  &  McKinnon  of  the  Assets  Realization  Co.,  and 
its  depositors  are  reported  to  have  been  reimbursed  in  full . 

— Frank  N.  Wilder,  Assistant  Cashier  of  the  Merchants' 
Loan  &  Trust  Co.  of  Chicago,  died  suddenly  on  the  2d  inst. 
He  was  57  years  of  age,  and  had  been  in  the  service  of  the 
bank  for  over  thirty  years. 

B  — The  stockholders  of  the  International  Trust  &  Savings 
Bank  of  Chicago,  known  as  the  union  labor  bank,  have  de- 
cided to  wind  up  its  affairs.  Attorney  John  J.  Sonsteby 
has  been  named  to  conduct  the  liquidation.  The  institu- 
tion was  originally  incorporated  under  the  Arizona  laws  as 
the  Commonwealth  Trust  &  Savings  Bank,  and  began  busi- 
ness in  May  1906;  shortly  after,  however,  the  bank  was 
notified  that  certain  provisions  of  the  Illinois  banking  law 
had  not  been  complied  with,  and  its  business  was  thereupon 
turned  over  to  George  W.  Dreblow  and  operated  under  the 
title  of  Dreblow  &  Co.  Subsequently  it  was  transferred  to 
Edwin  C.  Kingsbury,  who  sought  to  effect  a  reorganization 
a  year  ago  under  the  name  of  the  International  Trust  & 
Savings  Bank.  The  capital  was  fixed  at  $200,000.  It  is 
stated  in  the  Chicago  "Record-Herald"  that  about  $128,000 
was  subscribed,  but  the  labor  men  could  not  get  the   neces 


sary  $200,000  to  enable  the  bank  to  do  a  State  business. 
The  unions  were  backward  in  supporting  the  institution; 
few  of  them  subscribed  for  stock  as  unions,  and  only  a  few 
union  men  could  be  induced  to  risk  their  savings  as  indi- 
viduals. Another  transfer  of  the  business  is  said  to  have 
been  made  a  few  months  since,  this  time  to  the  firm  of  A. 
C.  Tisdelle  &  Co.,  which  suspended  two  weeks  ago. 

— E.  J.  Parker,  formerly  Cashier  of  the  State  Savings, 
Loan  &  Trust  Co.  of  Quincy,  111.,  was  recently  elected  Presi- 
dent of  the  institution  to  succeed  the  late  Robert  W.  Gard- 
ner. 

— The  consolidation  of  the  American  Trust  &  Savings 
Bank  (capital  $80,000)  and  the  Fidelity  Trust  &  Savings 
Bank  (capital  $50,000)  of  Cedar  Rapids,  Iowa,  was  effected 
on  Jan.  1.  The  consolidated  institution  retains  the  title 
of  the  American  Trust  &  Savings  Bank,  and  has  a  paid-up 
capital  and  surplus  of  $100,000.  The  officers  are  Ernest 
R.  Moore,  President;  W.  F.  Severa,  W.  W.  Hamilton  and 
Otto  Sikora,  Vice-Presidents;  and  Louis  Wokoun,  Cashier. 

— The  Bank  of  Commerce  of  Muskogee,  Okla.,  was  placed 
in  voluntary  liquidation  on  Jan.  15.  It  is  understood  that 
the  business  of  the  institution  has  been  taken  over  by  the 
Oklahoma  State  Bank,  which  opened  on  the  15th  ult.  The 
new  bank  has  a  paid-up  capital  of  $60,000,  and  is  under  the 
management  of  C.  B.  McCluskey,  President;  R.  A.  Josey  and 
T.  H.  Martin,  Vice-Presidents,  and  P.  W.  Samuel,  Cashier. 

— The  City  National  Bank  of  Muskogee,  Okla.  (capital 
$100,000)  was  consolidated  with  the  First  National  Bank 
on  Jan.  14.  No  increase  has  been  made  in  the  latter's  capital 
of  $250,000.  In  effecting  the  merger  the  stock  of  the  City 
National  was  reckoned  at  $115  per  share  and  that  of  the 
First  National  at  $180.  The  stockholders  of  the  City  Na- 
tional desiring  to  take  stock  in  the  First  National  were  taken 
in  at  the  last-named  figure,  or  received  in  cash  $115  per  share 
for  their  stock.  The  First  National  now  has  deposits  of 
$1,700,000,  surplus  of  $50,000  and  undivided  profits  of  $15,- 
000.  The  bank  has  paid  20%  annual  dividends  on  its  $250,- 
000  capital  for  over  seventeen  years.  Its  officers  are:  J.  L. 
Dabbs,  President;  F.  C.  Hubbard,  John  T.  M.  Johnson  and 
Jack  L.  Johnston,  Vice-Presidents;  Asa  E.  Ramsay,  Cashier; 
Louis  Duncan,  Le  Roy  E.  Nabers  and  C.  B.  Mills,  Assistant 
Cashiers . 

— A  writ  of  attachment  was  granted  against  the  State 
Bank  &  Trust  Co.  of  Carson  City,  Nev.,  in  the  sum  of  $11 ,930 
in  the  name  of  the  Francis  Mohawk  Mining  &  Leasing  Co. 
A  receiver  was  immediately  placed  in  charge  of  the  insti- 
tution, which  has  been  closed  since  Oct.  23. 

— The  State  Trust  Co.  of  St.  Louis,  it  is  announced,  has 
decided  to  discontinue  its  banking  business  and  is  paying  off 
depositors.  The  banking  feature  was  adopted  by  the  com- 
pany only  a  few  months  ago.  It  had  formerly  confined  it- 
self principally  to  dealings  in  real  estate  and  loans,  but  with 
an  increase  in  its  capital  from  $500,000  to  $1,000,000  last 
October,  it  was  decided  to  inaugurate  a  savings  department 
and  other  departments  of  a  trust  nature.  It  is  stated  that 
the  trust  and  real  estate  features  will  be  retained.  The 
abandonment  of  the  banking  business  is  reported  to  have  been 
due  to  the  company's  inability  to  make  arrangements  for 
clearing  through  other  institutions. 

— One  of  the  most  striking  and  elegant  new  buildings  in 
St.  Louis  is  the  "skyscraper"  of  the  Third  National  Bank, 
now  approaching  completion.  It  has  a  central  and  com- 
manding location  on  the  southwest  corner  of  Broadway  and 
Olive  Street,  and  contains  18  stories,  the  lower  two  floors  and 
the  basement  to  be  occupied  by  the  bank.  The  upper 
stories  will  be  used  for  offices,  and  fully  three-fourths  of 
the  rooms  and  suites  have  already  been  leased.  The  build- 
ing is  of  modern  steel -frame  skeleton  construction,  veneered 
with  stone  and  brick,  and  thoroughly  fire-proof.  Beautiful 
bronze  doors  form  the  main  entrances  from  both  Olive  St. 
and  Broadway.  The  officers'  rooms  are  furnished  in  Cir- 
cassian walnut  and  East  India  mahogany  and  the  ladies' 
reception  room  in  white  enameled  mahogany.  The  tellers' 
cages  and  all  their  equipment  are  entirely  of  steel;  the  book- 
keepers' desks,  and,  indeed,  all  the  bank  furniture,  are  of 
metal  construction.  Each  cage  has  a  fire-proof  safe.  On 
the  mezzanine  floor  are  the  telephone  exchange,  a  relay  sta- 
tion for  the  complete  pneumatic  system  by  which  checks  and 
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various  other  bank  items  are  swiftly  interchanged.  The 
Third  National  will  be  equipped  with  every  modern  conven- 
ience and  appliance,  even  to  the  use  of  private  telautograph 
and  dictograph  systems.  Its  vaults  are  made  of  solid  armor 
plate  by  the  Carnegie  Steel  Co.  President  Huttig  now  ex- 
pects the  bank  will  be  installed  in  its  new  quarters  before  the 
end  of  March .  In  its  statement  submitted  to  the  Comptroller 
of  the  Currency  on  Dec.  3  the  bank  reported  deposits  of 
$29,005,717  and  total  assets  of  $36,604,542.  It  has  a  capital 
of  $2,000,000  and  surplus  and  profits  of  $2,248,825. 

— J.  R.  Burrow  was  elected  President  of  the  Central 
National  Bank  of  Topeka,  Kansas,  on  Jan.  27,  succeeding 
P.  I.  Bonebrakc,  who,  at  his  own  request,  was  chosen  Vice- 
President,  this  action  having  been  due  to  his  desire  to 
partially  retire  from  active  business.  S.  S.  Ott,  heretofore 
Cashier,  has  also  been  elected  a  Vice-President,  and  E.  E. 
Ames  has  become  Cashier.  The  new  head  of  the  bank  is 
President  of  the  First  National  Bank  of  Smith  Centre,  Kan., 
as  well  as  of  several  other  institutions  in  that  State. 

— The  Union  &  Planters'  Bank  &  Trust  Co.  of  Memphis 
has  been  appointed  receiver  for  the  Memphis  Savings  Bank 
of  Memphis  in  place  of  E.  T.  McHenry,  resigned.  The 
latter  had  been  appointed  at  the  time  of  the  closing  of  the 
institution  on  Dec.  24.  The  Memphis  "Appeal"  states  that 
the  Union  &  Planters'  Bank  &  Trust  Co.  obligates  itself  to 
pay  all  the  depositors  and  other  creditors  of  the  Memphis 
Savings  Bank  50%  of  their  claims  in  sixty  days,  and  expects 
to  pay  25%  in  twelve  months  and  the  remaining  25%  in 
eighteen  months.  After  having  paid  50% ,  however,  should  it 
find  that  it  can  not  safely  advance  the  remainder  due  to 
depositors  and  creditors,  it  has  agreed  to  pay  .the  savings 
bank  $25,000  for  its  good  will. 

— The  final  step  in  the  consolidation  of  the  Atlantic 
National  Bank  and  the  Murchison  National  Bank  of  Wil- 
mington, N.  C,  was  taken  on  Jan.  23,  when  officers  for  the 
enlarged  Murchison  National  Bank  were  elected  as  follows: 
President,  H.  C.  McQueen;  Vice-Presidents,  J.  V.  Grainger 
and  Joseph  W.  Gates;    and  Cashier,  C.  S.  Grainger. 

— The  People's  Savings  Bank  of  Wilmington,  N.  C,  was 
recently  authorized  by  its  shareholders  to  increase  its  capital 
from  $30,000  to  $65,000.  Of  the  additional  stock  $25,000 
is  issued  to  the  shareholders  of  the  Carolina  Savings  &  Trust 
Co.,  recently  absorbed  by  the  People's  Savings  Bank. 

— The  Florida  Bankers'  Association  is  to  meet  in  annual 
session  next  week.  The  convention  will  be  held  at  St. 
Petersburg,  opening  on  Thursday,  the  20th  inst.,  and  con- 
tinuing throughout  the  following  day.  John  T.  Dismukes, 
President  of  the  First  National  Bank  of  St.  Augustine,  will 
address  the  meeting  on  the  subject  of  "The  Currency  Famine 
of  1907." 

— The  deed  of  assignment  made  on  Nov.  23  by  the  Bank 
of  Waycross,  of  Waycross,  Ga.,  to  the  First  National  Bank 
of  that  city,  has  been  canceled,  and  two  receivers  have  been 
appointed  by  Judge  Cann  in  the  Superior  Court  to  take 
charge  of  the  first-named  institution.  They  are  A.  M. 
Knight,  Mayor  of  Waycross,  and  President  of  the  First 
National  Bank,  and  William  M.  Davant,  Cashier  of  the 
Merchants'   National   Bank  of  Savannah. 

— The  newly  formed  Citizens'  National  Bank  of  Macon, 
Ga.,  commenced  business  on  the  1st  inst.  The  institution 
reports  a  cash  capital  of  $250,000,  and  is  under  the  manage- 
ment of  W.  C.  Stevens,  President;  J.  N.  Neel  and  J.  C. 
Murphey,  Vice-Pres.;  E.  W.  Stetson,  Cashier;  B.  S.  Walker 
Jr.  and  A.  B.  Simms,  Asst.  Cashiers. 

— The  Alabama  Bankers'  Association  has  arranged  to  hold 
the  current  year's  convention  on  May  15  and  16  at  Mont- 
gomery . 

— The  Canal-Louisiana  Bank  &  Trust  Co.  of  New  Orleans 
opened  in  its  new  building  at  Camp  and  Gravier  streets  on  the 
3d  inst.  The  bank  had  issued  special  announcements  invit- 
ing an  inspection  of  its  new  quarters,  and  many  of  its  friends 
availed  of  the  privilege  thus  accorded.  The  general  offices 
of  the  company,  which  are  tastefully  fitted  up,  and  are 
provided  with  all  modern  conveniences  necessary  for  the 
banking  house  of  to-day,  are  located  on  the  ground  floor  of 
the  structure,  which  is  ten  stories  in  height.  In  addition 
the  company  has  set  apart  the  top  floor  as  a  storehouse  for 


its  records,  dating  back  to  1830,  when  the  Canal  Bank  was 
organized,  and  has  utilized  the  basement  for  its  vaults. 

— The  stockholders  of  the  State  National  Bank  of  New 
Orleans  unanimously  decided  on  Jan.  30  to  place  the  institu- 
tion in  voluntary  liquidation,  and  the  following  were  named 
as  liquidators:  John  H.  Fulton,  Vice-Pres.  and  Gen.  Mgr.  of 
the  Commercial  National  Bank;  Charles  Janvier,  Vice-Pres. 
of  the  Canal-Louisiana  Bank  &  Trust  Co.;  Charles  Godchaux, 
Pres.  of  the  Whitney-Central  National  Bank;  Louis  Kohl- 
mann;  Warren  Kearny,  a  stockholder  in  the  State  National; 
and  Charles  A.  Morgan,  a  Vice-President  of  the  institution. 
The  decision  to  wind  up  the  bank's  affairs  grew  out  of  the 
unexpected  resignation  in  December  of  Pres.  William  Adler, 
the  bank  as  a  result  having  experienced  large  withdrawals, 
notwithstanding  the  fact  that  an  examination  made  by  a 
committee  representing  the  New  Orleans  Clearing  House 
Association  on  Dec.  22  showed  it  to  be  in  an  absolutely 
solvent  condition.  C.  H.  Culbertson,  who  was  elected  to  the 
presidency  to  succeed  Mr.  Adler,  has  become  a  Vice-President 
of  the  German -American  National  Bank  of  New  Orleans. 

— The  stockholders  of  the  First  State  Bank  of  Dallas,  Tex., 
on  Jan.  29  ratified  a  proposition  to  increase  the  capital  of  the 
bank  from  $100,000  to  $150,000. 

— The  payment  of  a  first  dividend  of  5%  to  the  creditors 
of  T.  W.  House,  of  Houston,  Texas,  has  been  authorized. 
A  general  assignment  was  made  by  Mr.  House  on  Oct.  17. 

— The  Citizens'  State  Bank  of  San  Francisco,  which  was 
closed  by  the  State  Banking  Department  on  Dec.  11,  has 
been  declared  insolvent  by  Judge  Seawall,  and  Frank  J. 
Symmes  has  been  appointed  receiver.  The  bank  had  a 
capital  of  $50,000. 

— The  American  National  Bank  of  San  Francisco,  at  the 
annual  meeting  of  stockholders  held  on  Jan.  14,  received 
the  reports  of  its  officers  showing  that  the  bank  paid  the 
6%  annual  dividend  during  the  past  year  and  added  $100,- 
000  of  net  earnings  to  the  surplus  fund.  The  following 
directors  were  re-elected  for  the  ensuing  year:  W.  H. 
Talbot,  Louis  F.  Monteagle,  W.  H.  Chickering,  James  Mc- 
Nab,  P.  E.  Bowles,  Francis  Cutting,  Henry  J.  Crocker, 
Geo.  P.  McNear  and  E.  W.  Wilson. 

— The  banking  house  of  Dexter  Horton  &  Co.  of  Seattle, 
Wash.,  purposes  to  increase  its  capital  from  $200,000  to 
$1,000,000,  the  trustees  having  authorized  such  increase. 
The  new  capital  will  be  provided  for  through  the  conversion 
of  the  surplus,  which  is  now  $800,000.  The  institution  was 
established  in  1870,  and  on  Oct.  15  last  reported  deposits  of 
$11,025,881.     N.  H.  Latimer  is  manager. 

— In  response  to  the  petition  of  W.  M.  Ladd,  who  has 
guaranteed  the  payment  of  all  claims  against  the  Title 
Guarantee  and  Trust  Co.  Savings  Bank  of  Portland,  Oregon, 
R.  S.  Howard  has  been  appointed  receiver  of  the  defunct 
institution  to  succeed  E.  C.  Mears.  Mr.  Howard  is  Assistant 
Cashier  of  the  banking  house  of  Ladd  &  Tilton. 

— For  the  half-year  ending  Nov.  30  the  Merchants'  Bank 
of  Canada  (head  office  Montreal)  shows  net  profits  of  $473,- 
145.  With  the  balance  of  $34,256  brought  forward  from 
May  31  1907,  the  balance  sheet  shows  a  total  of  $507,401 ,  out 
of  which  two  quarterly  dividends  aggregating  $240,000  were 
paid  (at  the  rate  of  8%  per  annum),  leaving  $267,401  to  be 
carried  forward.  The  institution  has  a  paid-up  capital  of 
$6,000,000;  a  reserve  fund  of  $4,000,000  and  surplus  profits 
of  $267,401.  The  deposits  Nov.  30  were  $36,254,344,  while 
total  assets  were  $52,135,598.  In  accordance  with  the  deci- 
sion made  at  the  annual  meeting  in  June,  the  yearly  meetings 
are  now  held  in  December  instead  of  June,  and  the  bank's 
year  will  hereafter  end  on  Nov.  30,  instead  of  on  May  31,  as 
heretofore.     E.   F.   Hebden  is  General   Manager. 

— The  Scandinavian-American  Bank  of  Portland,  Oregon, 
organized  with  $100,000  capital,  began  business  last  month. 
The  officers  are  C.  F.  Hendrickson,  President;  Sylvester 
Peterson  and  Dr.  Henry  W.  Coe,  Vice-Presidents;  Anton 
Eckern,  Cashier,    and  H.  Rostad,  Assistant  Cashier. 

— The  shareholders  of  the  Crown  Bank  of  Canada  (head 
office,  Toronto)  at  their  annual  meeting  on  the  7th  inst. 
unanimously  approved  a  resolution  providing  for  the  merger 
of  their  institution  with  the  Northern  Bank  of  Canada. 
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— The  three  trustees  appointed  to  represent  the  associated 
banks  of  Canada  in  the  winding  up  of  the  affairs  of  the 
Sovereign  Bank,  have  tendered  their  resignations  under  an 
arrangement  whereby  W.  E.  Stavert  becomes  sole  trustee. 
This  action,  it  is  said,  was  taken  to  facilitate  the  liquidation 
of  the  assets  of  the  bank. 


IMPORTS  AND  EXPORTS  FOR  DECEMBER. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  December,  and 
from  it  and  from  previous  statements  we  have  prepared  the 
following  interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 

1907 1906- — 

Exports.       Imports.       Excess.    Exports.       Imports.       Excess. 
Merchandise.  $  $  $  $  $  $ 

January-March...    510,499      382,703   +127,796        457,880      324,352  +133,528 

April-June 429.952      368,576     +61,376        399,962      313,007     +86,955 

July-September...    391,138      356,903     +34.235        379,992      310,909     +69.083 

October 180.256       111,913     +68,343         187,353       118,128     +69,225 

November 204,474       110,943      +93.531         182,650       119,750     +62,900 

December 207,076        92,252   +114,824         190,400       134,350     +56,050 

Totals   1,923,395   1,423,290   +500,105     1,798,243   1,320,502   +477,741 

Cold  and  Cold  in  Ore. 

January-March...  5,703  11,646  —5,943  20,147  10,316  +9,831 

April-June 30,598  9,822  +20,776  11,464  52,222  —40,758 

July-September...  13,579  9,394  4-4,185  4,179  49,238  —45,059 

October 3,716  4.512  —796  7,074  27.251  —20,177 

November 616  63,575  —62,959  1,964  8,935  —6,971 

December 1,004  44,449  —43,445  1,881  7,617  —5,736 

Totals 55,216      143,398     —88,182  46,709       155,579—108,8  7 

Silver  and  Silver  in  Ore. 

January-March...  14,669  11,385  +3,284  19,165  12,677  +6,48" 

April-June 14,550  11,010  +3,540  14.272  11,000  +3, 272 

July-September...  18,752  12,093  +6,659  12,004  9,317  +2,687 

October 5,054  3,600  +1,454  3,549  3,883  —334 

November 4,187  3,602  +585  4,562  3,352  +1,210 

December. 4,407  4,315  +92  7,405  3,999  +3,406 

Totals 61619         46,005      +15,614  60,957         44,228      +16,729 

+  Excess  of  exports.     —  Excess  of  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
twelve  months  since  July  1  for  six  years: 


Twelve 
Months. 

Merchandise. 

Gold. 

Silver. 

Ex- 
ports. 

i  Excess 
Im-            of 
ports.     Exports 

Ex- 
ports. 

1  Excess 
Im-         o] 
ports.  Exports 

Ex- 
ports. 

[  Excess 
Im-    1      of 
ports.  Exports 

oooooo 

o  o  o  o  o_o 

$ 

1,923,395 

1,798,243 
1,626,991 
1,451,319 
1,484,753 
1,360,686 

$               $ 
1,423 ,290  500,105 
1,320,502  477,741 
1,179, 145+47 ,846 
1,035,909:415,410 
995,494489,259 
969,317  391,369 

$ 
55,216 
46,709 
46,795 
121,212 
44,347 
36,030 

$      1      $ 
143,398  /88.182 
155,579/108870 
50,294|    /3,499 
84,803!  36,409 
65,268!/20,921 
44,193i    /8.163 

$ 
61,619 
60,957 
57,513 
50,135 
40,610 
49,273 

$ 

46,005 
44,228 
35,939 
26,087 
23,974 
26,403 

$ 

15,614 
16,729 

21,574 
24,048 
16,636 
22,870 

/  Excess  of  imports. 

Similar  totals  for  the  six  months  since  July  1  for  six  years 
make  the  following  exhibit: 


Six 
Months 


Merchandise. 


Ex- 
ports. 


Im- 
ports. 


1907. .. 
1906... 
1905... 
1904... 
1903... 
1902... 


$ 
982,945 
940,401 
886,122 
777,593 
787,102 
772,420 


Excess 

of 
Exports 


Gold. 


Silver. 


Ex- 
ports. 


$  $ 

672,011310,934! 
683,143  257,258! 
589,203296,919! 
527,572  250,021! 
482,751304,3511 
512,905209,515, 


Im- 
ports. 


Excess 

of      i     Ex- 
Exports]  ports. 


$  $ 

18,915  121,930 
15,098|  93,041 


6,963; 
52,762| 

13,010! 
15,754 


33,684 
37,039 
51,292 
31,006 


$ 

a  1 03015! 

a77,943! 
o26,721i 
15,723! 
038,282!  23,106 
al5,252i  26,745 


$ 

32,400 
27,520 
32,432 
23,768 


Im- 
ports. 


'  Excess 

!        Of 

Exports 


$ 
23,610 
20,551 
20,766 
12,312 
13,994 
14,183 


8,790 

6,969 

1 1 ,666 

1 1 ,456 

9,112 

12.562 


a  Excess  of  Imports. 

In  these  tables  of  totals,  gold  and  silver  in  ore  for  all  years 
are  given  under  the  heads  respectively  of  gold  and  silver. 

The  following  shows  the  merchandise  balance  for  each  year 
back  to  1882: 


EXCESS  OF  MERC 


6  months  ending  Dec.  31 — 

1882. Exports  $54, 

1883.. ..Exports    62, 

1884       Exports  109, 

1885 Exports    45, 

1886 Exports    50, 

1887. ..Exports    33, 

1888.. Exports    27, 

1889 Exports    87, 

1890 Exports     52, 

ISO  I  Exports  155, 

1892.   _ Exports    50, 

1893 .Exports  170, 

1894... Exports    80 

1895 Exports  27, 

1896 Exports  25!) 

1897 Exports  320 

1898 Export  s  32S 

1899 Exports  271 

1900 Exports  376 

1901 ..Exports  296 

1902. ...Exports  209 

1903 Export  s  304 

1904 ...Exports  250 

1905 Exports  290 

1906 Export  s  257 

1907 Exports  310 


HANDISE  IMPORTS  OR  EXPORTS. 
I      12  months  ending  Dec.  31 — 

575,46911882. Exports  $15,138,439 

059,08111883 Exports  108,143,100 

348,733 | 1884 ..Exports  120,104,568 

067,432|1885... Exports  100,381,125 

953,570 1 1886 Exports    49.974,832 

572,693(1887 ...Exports      6,482,566 

924,97911888 ...Imports    33,650,321 

239,638  1889... ...Exports    56,584,382 

826.1S5I1890 Exports    34,104,822 

450.274|1891 Exports  142,188,703 

064,293  1892 Exports    97,489,702 

037,66311893 Exports  109,592,005 

303,235 1 1894 Exports  148,789.307 

,925,824|1895 Exports    23,190,789 

301 ,245 1 1896 _ Exports  324,257,685 

121.917|1897 Exports  357,113,816 

,301.059|1898.    ._    ..         ...     Exports  020,58]  „S1N 

,926,804  1899      Exports  476,500,561 

,181,301    L900 Export:    648, 79(  ,390 

,544,432 1 1901. Exports  5X4,955,953 

,515.04211902. __       Exports  391.369,069 

,351,356  1903. Exports  489,258,756 

,02 1. 006 1 1904 Exports  415,409,550 

,918,656    1905 ..Exports  447,846,245 

,258,464|  1906 Exports  477,741,892 

,934.38511907 Exports  500. 105. 57* 


DEBT  STATEMENT^  AN  UARY-LZ\   1908. 

The  following  statementsjof  the  public  debt  and^Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Jan.  31  1908.  For  statement  of  Dec.  31JJ1907, 
see  issue  of  Feb.  1  1908,  page  266;  that  of  Jan.  31  1907,  see 
March  2  1907,  page  486. 

Interest 
Title  of  Loan —  Payable. 

2s,  Consols  of  1930 Q.-J. 

3s.  Loan  of  1908-1918 Q.-F. 

4s,  Loan  of  1925 Q.-F. 

2sJ  Panama  Canal  Loan_.Q.-N. 
3s,  Certs,  of  Indebtedness. Mat. 


Amount 
Issued. 


Amount  Outstanding 

Registered.       Coupon.  Total.  ■  t 

646,250,150  640,868,250     5,381,900  646,250,150 

198,792,660     39,718,560  24,226,900     63,945.460 

162,315,400     96,943,050  21,546,850  118,489,900 

54,631,980     54,584,020  47,960     54,631,980 

15,436,500     15,436,500      15,436,500 


Aagregate  int.-bearlng  debt.  .1,077,426,690  847,550,380  51,203,610  898,753,990 

./Vote.— Denominations  of  bonds  are:  i-    -.i-.  •  , 

Of  $10,  only  refunding  certificates:  of  $20,  loan  of  1908.  coupon  and  registered. 

Of  S50.  all  Issues  except  3s  of  1908;  of  $100,  all  Issues. 

Of  S500,  all  except  5s  of  1904,  coupon;  of  $1,000,  all  Issues. 

Of  $5,000,  all  registered  2s,  3s  and  4s:  of  $10,000,  all  registered  bonds. 

Of  $20,000,  registered  4s,  loan  of  1907;  of  $50,000,  registered  2s  of  1930. 

DEBT   ON    WHICH    INTEREST    HAS    CEASED    SINCE    MATURITY. 


Dec.  31. 
Funded  loan  of  1891,  continued  at  2%,  called  May  18 

1900.  Interest  ceased  Aug.  18  1900 $32.000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 24,500  00 

Loan  of  1904,  matured  Feb.  2  1904 75.900  00 

Funded  loan  of  1907,  matured  July  2  1907 4,497,800  00 

Refunding  certificates,  matured  July  1  1907.  _  _ 18,950  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  debt  matured  at  various  dates 

subsequent  to  Jan.  1  1861 931.235  26 


Jan.  31. 

$32,000  00 

24,500  00 

75,900  00 

4.024,850  00 

18,730  00 

■:n 
931,225  26 


Aggregate  of  debt  on  which  Interest  has  ceased  since 

maturity $5,580,385  26  $5,107,205126 

DEBT  BEARING  NO  INTEREST. 

United  States  notes $346.681 ,016  00 

Old  demand  notes 53,282  50 

National  bank  notes — Redemption  account 51,597,010  20 

Fractional  currency,  less  $8,375,934  estimated  as  lost  or  destroyed.  6,863.434  28 


Aggregate  of  debt  bearing  no  interest $405,194,74298 

RECAPITULATION. 


Classification—  Jan.  31  1908.  Dec.  31  1907. 

Interest-bearing  debt $898,753,990  00  $898,210,050  00 

Debt  interest  ceased 5,107,205  26  5,580,385  26 

Debt  bearing  no  interest 405.194,742  98  399,760,386  38 


Total  gross  debt $1,309,055,938  24  SI, 303, 550, 821  64 

Cash  balance  In  Treasury*...       416,417.30133        419,519,990  90 


Increase  (  +  )  or 

Decrease  ( — ). 

+  $543,940  00 

—473,180  00 

+  5,434,356  60 

+  $5,505,116  60 
—3,102,689  63 


Total  net  debt $892,638,636  91      $8S4,030,830  68   +$8,607,S06  23 


♦Including  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Jan.  31  of 
$1,309,055,938  24  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $892,638,636  91. 

TREASURY  CASH  AND  DEMAND    LIABILITIES.— 

The  cash  holdings  of  the  Government   as  the  items  stood 
Jan.  31  are  set  out  in  the  following: 


ASSETS.  I 

Trust  Fund  Holdings —  $ 

Gold  coin 810,215,869  00  | 

Silver  dollars 464,704,000  00  | 

Silver  dollars  of  1890...  5.400,000  00  | 


Total  trust  fund 1 

General  Fund  Holdings- 
Gold  coin  and  bullion 

Gold  certificates 

Silver  certificates 

Silver  dollars 

SIver  bullion 

United  States  notes 

Treasury  notes  of  1890. . 

National  bank  notes 

Fractional  sliver  coin... 

Fractional  currency 

Minor  coin 

Bonds  and  Interest  paid. 


■I 


LIABILITIES. 
Trust  Fund  Liabilities — 

Gold  certificates 

Silver  certificates 

Treasury  notes  of  1890. . 


810,215.869  00 

464,704,000  00 

5,400,000  00 


,280,319,809  00  |     Total  trust  liabilities.  1,280,319,869  00 
Gen .  Fund  Liabilities — 

National  Bank  5%  fund.      25,821,457  85 

Outstanding  checks  and 

drafts 12,153.900  65 

Disbursing  officers'  bal- 
ances        72,348,284  39 

Post  Office  Department 

account 4,398,663  67 

Miscellaneous  items 3,140,551  63 


26,888,589 

40,586,510 

11,290,360 

8,588,890 

4,315,900 

7,509.361 

7,516 

30,401,444 

10,816.738 

74 

1,665,026 

15,536 


99 1 1 

00  I 

00  I 

00| 

12| 

00| 

00| 

00| 

211 

74| 

95| 

93| 


Total  gen'l  liabilities.     117,862,858  19 


Tot.  in  Sub-Treas'les.     142,085,947  94  | 

In  Nat.  Bank  Depositaries 
Credit  Treasurer  of  U.S.    226.241.41S  85] 
Credit  U.  S.  dis.  officers.       11,948,623  80  | 

1 

Total  in  banks 238,190,042  65 1 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.  S.        2,189,965  32  |     Cash  balance  and  Reserve — 
Credit  U.S.dls.  officers.        1,814,203  61 1 Total  cash  and  reserve..    416,417,301  33 

I      Made  up  of- — 

Total  in  Philippines..         4,004,168  93  |  Available. $266, 417,301  33 

1  and 

Reserve  Fund  Holdings —  I  Reserve  Fund — 

Gold  coin  and  bullion...      150,000,000  00 1  Gold&buU.  150,000.000  00 


Grand  total 1,814,600,028  521      Grand  total.. ..1,814,600.028  52 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  indi- 
cates the  currency  holdings  of  the  Treasury  on  the  first  of 
November  and  December  1907  and  January  and  February 
1908.  Statements  of  corresponding  dates  in  previous  years  will 
be  found  in  our  issue  of  March  2  1907,  page  728. 

TREASURY  NET  HOLDINGS. 

Nov.  1  1907.  Dec.  1  1907.  J  an. I  1908.  Feb.  1  1908. 
Holdings  tn  Sub-Treasuries —  $  $  $  $ 

Net  coin  and  gold  bullion 237,987,850  245,500,558  249,344,971  217,475,100 

Net  sliver  coin  and  bullion. 12,676,901       5,877,403       6,783,191     24,195,150 

Net  United  States  Treasury  notes  11,074  8,933  9,944  7,516 

Net  legal-tender  notes 3,426,863       1,998,059       1,405,594       7,509,361 

Net  national  bank  notes 14,856,600 

Net  fractional  silver 6,661 ,373 

Minor  coin,  &c 1,549,397 


7,323,079 
3,221,533 
1,190,084 


11,096,231 
4,650,135 
1,216.429 


30,401,444 

10,810,738 

1,680,639 


Total  cash  in  Sub-Treasuries.. 277, 170,058a'265, 119, 649  274,506, 495(.'202,085, 948 
Less  gold  reserve  fund 150.000,000   150,000,000   150,000,000   150,000,000 

Cash  balance  In  Sub-Treasuries  127,170,058  115,119,649  124,506,495  142,085,948 

Cash  In  national  banks 220,270,625  236,548,321   256.920,155  238,190,042 

Cash  in  Philippine  Islands 5,064.571       3,939,200       4,353.145       4,004,169 

Net  Cash  in  banks,  Sub-Trcas.352, 505, 254  355,607,170  385,779,795  384,280.159 
Deduct  current  llabllltles.a 115,278,235  105,056,156  116,259,804  117,862,858 

Available  cash  balance 237,227,019  250,551,014  269,519,991  266,417,301 

a  "Chiefly  disbursing  officers'  balances." 

d  Includes  $4,315,900  silver  bullion  and  $1,680,639  minor  coin,  &c,  not  included 
in  statement  "Stock  of  Money." 


Feb.  15  1908. ) 
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Trust  ©tftupany  Returns. 

BOSTON,  PHILADELPHIA,  NEW  YORK,  BROOKLYN  AND  ST.  LOUIS. 


We  furnish  below  complete  comparative  statements  of  the  condition  of  all  the  trust  companies  in  Boston, 
Philadelphia,  New  York  and  St.  Louis.  This  is  in  continuation  of  a  practice  begun  some  six  years  ago.  The 
statements  occupy  altogether  fourteen  pages.  These  statistics  will  be  found  particularly  interesting  this  time 
in  view  of  the  special  strain  to  which  the  trust  companies  were  subjected  during  the  panic  in  October  and  No- 
vember. 

The  dates  selected  for  comparison  are  December  31  1907.  June  30  1907  and  December  31  1906,  oiywhere, 
as  in  the  case  of  the  New  York  companies,  the  June  30  figures  are  no  longer  compiled,  the  dates  of  comparison 
are  December  31  for  each  of  the  last  three  years.  In  the  case  of  the  Boston,  the  Philadelphia  and  the  St.  L 
companies,  we  have  also  sought  to  get  figures  for  December  31  and  June  30,  and  have  quite  largely  succeeded. 
As,  however,  the  fiscal  periods  of  these  companies  do  not  all  correspond  with  those  dates,  and  no  returns  for 
those  dates  are  required  by  the  State  authorities,  several  of  the  Boston  companies  and  a  number  of  the  Phila- 
delphia and  St.  Louis  companies  have  not  found  it  convenient  to  compile  statistics  to  December  31 .  but  have 
furnished  instead  the  latest  complete  figures  available — usually  some  date  in  December. 


BOSTON  COMPANIES. 


American  Trust  Co.  (Boston). 


Columbia  Trust  Co.  (Boston). 


Resources —  Dec.  31  '07. 

Railroad  and  otlicr  bonds $1,665,384 

Time  loans  on  collateral 5.977,000 

Demand  loans  on  collateral 2,010,842 

Cash  on  hand  in  banks 2,066,785 


J'ne  29  '07. 

$1,631,170 

5,640,068 

3,428,788 

1,759,844 


Dec.  31  '06 

52,597,739 
r>.744,825 
3,297,250 
3.393,544 


Total 511,720,020  $12,459,870   515,033,358 

L  nihilities — 

Capital  stock 51,000,000  $1,000,000 

Surplus   fund 1,500,000  1,500.000 

Undivided   profits 343,741  277,009 

Gen'l  deposits  payable  on  demand.  __      8,876,279  9,682,861 


51,000,000 

1.5tHI.II(MI 

251  ,974 

12,281.384 


Total         511.720,020    512,459.870    515.033.358 

1907.  1906. 

Rate  of  interest  on  deposits  of  5500  and  over 2%  2% 

Dividends  paid  in  calendar  year 8%  8% 


Resources — 


City  and  railroad  bonds. 
Loans  

Real  estate 

Furniture.    &c 

Safe  deposit  vaults 

Cash  in  off  ce 

Cash  in  banks 


Dec.  31  '07.  J'ne  30  '07.  Dec.  31  '06 
574,500  574,500  $59,500 

411  .452  426.408  107  981 

1,450  1450  1,000 


7,400 
22,565 
26,466 


7,400 
20  !J  8 
69,829 


7,400 
50.474 
32,474 


Total 

Liabilities — 

Capital  stock 

Surplus  and  profits. 
Deposits    


Total . 


5543,833 

5100,000 

33,984 

409,849 

5543,833 


Bay  State  Trust  Co.  (Boston). 


Resources — 


Time  loans $2,388,675 


Jan.   6   '08.  July  8   '07.  Jan.   3   '07. 


Rate  of  interest  on  deposits  of  $500  and  over. 
Dividends  paid  in  calendar  year 


$599,845 

5100,000 

34,260 

465,585 

5599,845 

1907. 

2% 
5% 


Demand  loans 

Massachusetts    bonds.  _ 
Other  bonds 

Real  estate ... 

Cash  in  office  and  banks. 


1.070,573 
130.000 
888,902 
250,000 

1.189,988 


53,060,000 

1  ,263,865 

130,000 

1,200,270 

250,000 

979,594 


53,482,509 
735,625 
140.000 

1,021,941 
250,000 

1  ,243,820 


Total 55,918.138 

L  ia  b  il  it  >cs — 

Capital  stock $500,000 

Surplus  fund 500,000 

Earnings   undivided 127,918 

Deposits    4,790,220 


$6,888,735      56.873,895 


5500,000 

500,000 

140.332 

5,748.403 


Total 55.918.138      50,888,735 

Note.  —  Rate  of  interest  on  deposits  of  5500  and  over,  2";,. 


Beacon  Trust  Co.  (Boston). 


Resources- 


Dec.  31   '07.   J'ne  30  '07 


Time  loans    $l,869,4t>6 

Demand  loans. 1.015,739 

45,000 

231,217 

599,718 


Massachusetts    bonds. 

Other   investments 

Cash  in  office  and  banks. 


51,935,511 

1  .136.290 

45.0&0 

341,957 

482,637 


5500.000 

500,000 

110,946 

5.762,949 

56,873,895 


Jan.  7  '07. 

51.863,706 

1,165,971 

48,500 

221,362 

550,217 


Commonwealth  Trust  Co.  a  (Boston). 

Dec 


Resources — 

Bonds  and  mortgages 5790.725 

Demand  and  time  loans 5,607,672 

Real  estate 309,950 

Cash  on  hand 477,766 

Cash  on  deposit 819,968 

Other  assets 27,808 


31  '07.  June  30  '07. 

5761  .207 

7,010,084 

276,605 

592.139 

!  ,262,605 

20,031 


$558,669 

5100,000 

35,912 

422.757 

.•5558,669 

1906. 

2% 
4% 


Dec.  31  '06. 

$832,536 

6,281.272 

270.000 

479,314 

940.612 

58,800 


Total 58,033,889 

Liabilities — 

Capital 51,000,000 

Surplus  and  undivided  profits 786,648 

Deposits    6,247,241 


59,925,971      58,862,534 


51,000,000 

781 ,523 

8,144,448 


Total $3,761,140 

Liabilities — 

Capital  stock 5400,000 

Surplus 200,000 

Earnings    undivided 124,060 

Deposits    3,037,080 


53,941,404      53,849.750 


5400,000 

200,000 

94,549 

3,246,855 


5400,000 

200,000 

71,550 

3,178,206 


Total $8,033,889 

Rate  of  interest  on  deposits  of  5500  and  over 

Dividends  paid  in  calendar  year 


$9,925,97! 
1907. 
2% 
6% 


51.000,000 

730,606 

7,131  .928 

58,862,534 

1906. 
2% 
6% 


Dorchester  Trust  Co.  a  (Boston). 


Total $3,761,140      53.941,404      53,849,756 

Boston  Safe  Deposit  &  Trust  Co.  (Boston). 


Resources — 

'  Massachusetts  bonds 

"City   bonds 

•  Railroad    bonds 

Other  bonds 

Loans  

Cash  in  office 

Cash  in  banks 

Overdrafts  and  accrued  interest 

Real  estate 

Stock  B.  S.D.  &  T.  Co.  held  fordist. 


Dec.  31  '07.    May  20  '07.    Dec.  31  '0'i. 


*$536,250 

*196,0001 

•669,000  } 

♦80,000 

9,347,808 

681,139 

1,703,923 

33,328 

400,000 

4,000 


5550,000 

f 

•1,005,093! 

I 

10,800,997 

590.977 

1  .359,018 

1,013 

24,458 


Resources  — 

Bonds  and  mortgages 

Stock  and  bond  investments  (market  value) 

Loans  on  collateral 

Other  loans,  including  bills  purchased 

Due  from  trust  companies,  banks,  bankers  and  brokers. 

Real  estate,  furniture  and  fixtures 

Specie 

Legal  tender  notes  and  notes  of  national  banks 


Dec 


"5550,000 

•200,000 

•600.000 

205,968 

11,390,847   | 

603,559 

1,899,723 

33,402 


Total  resources 

Boik  value  stocks  and  bonds 

Liabilities — 
Capital . 

Surplus  and  undivided  profits  on  market  value  of  stocks  &  bonds 

Deposits  subject  to  check  (not  preferred) 

Certificates  of  deposit  (not  preferred) 


Total _  _  513,651,448    514.337,556   515,483,499 

...511,804,220   512,274,312    512,282,579 


Trust  department  (additional) 
Liabilities — 

Capital  stock 51.000,000 

Surplus   fund 2,000,000 

Profit  and  loss 758,462 

Deposits    9.892,986 


51.000,000 

2,000,000 

790,265 

10,547,291 


51,000,000 

2,000,000 

633,048 

11,850,451 


Total $13,651,448    $14,337,556  $15,483,499 

1907.  1906. 

Rate  of  interest  paid  on  deposits  of  5500  and  over. _         2%  2% 

Diviednds  paid  in  calendar  year 14%  13% 

•  Valuations  for  Dec.  31  1907  are  at  market  value:  for  other  periods,  par 


City  Trust  Co.  (Boston). 


Resources —  Jan.  31   08.  May  20  '07. 

U.  S.  and  State  of  Mass.  bonds...    ..152,905,801  f       5128,600 

Other  bonds  and  stocks J  (     3,531,133 

Time  and  demand  loans 14,942,388      16,177,194 

Real  estate _    _    _  55,400  55,400 

Cash  on  hand  and  in  banks 5.138,444        4,778,820 

Syndicate   participations 367,633 


Oct.  31   '06. 

5303,120 

3,517,617 

16,208,166 

55,400 

5.115,683 


Total 523,0  12,033  525,038,780    $25,199,986 

Liabilities — 

Capita!  stock $1,500,000  $1,500,000 

Surplus   fund _      2.500,000  2,500,000 

Undivided   profits _                            511,255  332,786 

Deposits    18,530,778  20,705,994 


51,500,000 

2,500,000 

136,800 

21.063,186 


Total .    _  $23,042,033    $25,038,780    $25,199,986 

1907.  1906 

Rate  of  interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  in  calendar  year 8%  8% 


Total  liabilities 

Undivided  profits  on  book  value  of  stocks  and  bonds. 


31  '07. 

$6,000 

4,000 

74.896 

165,490 

67,335 

391 

400 

9,052 

5327,565 
$4,000 

$200,000 

3.310 

123,910 

345 

S327.565 
53,310 


a  Began  business   Dec.   2   1907. 


Exchange  Trust  Co.  a  (Boston). 


Resources — 
State  of  Massachusetts  bonds. 

Cash  in  office  and  banks 

Demand  loans 

Time  loans 

Loans  on  real  estate 


Dec 


31  '07. 

$8,900 

81,714 

252,860 

126,624 

103,000 


5573,098 


Total 

Liabilities — 

Capital $250,000 

Surplus                                                          2.000 

Deposits I ". 321,098 

Total 5573,098 


a  Began  business  Oct.  1  1907. 

Federal  Trust  Co.  (Boston). 

Resources —  Dec.  3  '07. 

Real  estate  mortgages 5293,136 

Stocks  and  bonds 450,550 

Loans .        1,937,690 

Cash  on  hand      189,615 

Cash  on  deposit   _                      _           .__  232,494 

Miscellaneous-    88,437 


Total 53,197,922 


Liabilities- 
Capital  stock 

Surplus   fund 

Undivided   profits 

Deposits  in  trust 

General  deposits  pavable  on  demand. 
Dividends 


5500,000 

150,000 

38,532 


2,508.810 
580 


Total $3,197,922 


May  20  '07. 

Dec.  31  '06 

52  11.252 

5230.152 

.  1  .302 

371,769 

2,286,071 

2.925,  12  t 

171,818 

179,262 

291  ,270 

442.518 

84.472 

5.271 

$3,529,185 

$4,154,396 

$500,000 

$500,000 

150,000 

100.000 

34,347 

81  .519 

11,018 

2,844,009 

3,461,292 

829 

567 

53,529,185 

54,154,396 
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ilg,l International  TrustlCo.'i (Boston). 

sources—  im®WMWMW8*W,    l   Dec.  3  '07.   May  20  '07.   Dec.  31  *06. 

Stocks  and  bonds $7,011,992   $7,292,814  $8,684,535 

Time  loans 5,171,193        5,291,298  6,372,155 

Demand  loans 1,547.790        2,314,013  2,914,607 

Banking  house 1,253,133        1,098,277  1,047,373 

Cash  on  hand  and  in  banks 1,278,522       2,542,099  1,957,668 

Other  assets 86,100  236,631  

Total $16,348,730   $18,775,132   $20,976,338 

Capital  stock $1,000,000      $1,000,000  $1,000,000 

Surplus   fund 4,000,000        4,000,000  4,000,000 

Undivided   profits 177,914            249,198  142,204 

Deposits    11.170,816      13,525,934  15,834,134 

Total $16,348,730   $18,775,132    $20,076,338 

1907.  1906. 

Rate  of  interest  on  deposits  of  $500  and  over -"..  -"' 'a 

Dividends  paid  in  calendar  year 16%  16% 

Liberty  Trust  Co.  a  (Boston.) 

Resources —  Dec.  3  '07. 

United  States  and  State  of  Massachusetts  bonds $21,897 

Loans  on  real  estate 33,100 

Demand  loans 103,000 

Time  loans 515,190 

Banking  house,  furniture  and  fixtures 6,617 

Cash  on  hand  and  in  banks 129,033 

Total $808,837 

Liabilities — 

Capital  stock $200,000 

Undivided  profits 4.161 

Deposits 604,676 

Total $808,837 


a  Began   business   Sept.    10   1907. 

Mattapan  Deposit  &  Trust  Co.  (Boston). 

Resources —                                              Dec.  31  '07.  June  29  '07.  Dec.  31  '06. 

Real  estate  mortgages $34,370           $37,500  $40,500 

State  of  Massachusetts  bonds 50,000             50,000  50,000 

Loans  on  collateral 772,721            914,834  906,644 

Loans  on  personal  securities 202,233            224,368  230,511 

Cash  on  hand 117,548             83,912  125,192 

Cash  on  deposit 139,824             87,562  155,113 

Other  assets 2,000             11,883  2,000 

Total $1,318,696      $1,410,059  $1,509,960 

Liabilities — 

Capital  stock $100,000         $100,000  $100,000 

Surplus  fund 75,000              75,000  75,000 

Undivided   profits 22,959             13,141  13.109 

(ki.eral  deposits  payable  on  demand.      1,118,737        1,205,530  1,319,849 

Other  liabilities r              2,000              16,388  2,002 

Total-- $1,318,696      $1,419,059  $1,509,960 

Statistics  for  Calendar  Year —                                         1907.  1906. 

Interest  credited  depositors   during  year $22. <;•'>!  $19,200 

Expenses  of  institution,  same  period 25,000  22,400 

Amount  of  dividends  on  company's  stock 4,000  I  .ono 

Amount  of  deposits  receiving  interest 1,132, To:  960.000 

Rate  of  interest  paid  on  deposits 2%  -'"., 

Mechanics'  Trust  Co.  (Boston). 

Resources —                                         Dec    3  'or.   May  20  '07.  Dec.  31  '06. 

Time  loans      $988,379     $1,100,746  Si, 087 .249 

Demand  loans 706,169       1,226,199  1.207. 654 

Stocks  and  bonds 60,850              60,850  60,850 

Due    from    banks 177,856             257.350  266,500 

Cash  en  hand 258,315            162,627  111,056 

Other  assets 1,500                 4,972  1,500 

Total..- $2,193,069      $2,821,744  $2,734,810 

I.)  ibiiities — 

Capital  stock $500,000        $500,000  $500,000 

So  plus   fund    120.000            115,000  110.000 

Undivided  profits 23.743            31.100  21,440 

Deposits     1,549,326         2.175,554  2,103.370 

Total $2,193,069      $2,821,744  $2,734,810 

New  England  Trust  Co.  (Boston). 

Resources —  Jan.  1  '08.  May  31   '07.     ct.  31   'or, 

Si       Its  and  bonds $2,732,887      $2,848,516  2,940,036 

Re    1 1   itate 800,000            904,436  975,678 

Dc         d  and  time,  loans 10. 826. 402     12,749,985  13,238.372 

in   bank  and  office 3.522.21S        3,490.312  2,566187 

Other   issets          11.361             31,020  51,105 

Total $17,892,868   $20,024,269  $19,771   378 

Trust  department  (additional) S9, 038, 185     $8,509,030     8,119,560 


New  England  Trust  Co.   (Boston) — Concluded. 

Liabilities —  Jan.  1  '08.  May  31  '07. 

Capital  stock $1,000,000  $1,000,000 

Surplus 1,800,000  1,800,000 

Earnings    undivided 472,175  368,550 

Deposits 14,620,693  16,546,575 

Other  liabilities 309,144 


Oct.  31  '06. 

$1,000,000 

1,800,000 

608,548 

16,362,830 


Total $17,892  ,868   $20  ,024 .269  $  19 ,771  .378 

1907.  1906. 

Rate  of  interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  in  calendar  year 15%  12% 


Old  Colony  Trust  Co.  (Boston). 


Resources —  Dec.  3  '07. 

Loans $16,539,471 

Massachusetts   bonds \ 

Other  bonds  and  stocks J      8,722,059 

Real  estate 1,505,550 

Syndicate  participations 2,716.220 

Cash  in  office 1,717,939 

Cash  in  banks 4,004,298 

Other  assets 156,613 


May  20 
$21,388 

8.688 
1,498 
1,724 
1,788 
7,234 
132 


'07.   Oct.  31   '06. 
,542    $19,357,517 
J  353  760 

,427\  11,942,447 
,455         1,489,000 

,325  

,276  2,151,389 
,278  6,555,110 
,005  


Total $35,362,149    $42,454,308   $41,849,223 


Liabilities — 

Capital  stock SI  .500.000  $1,500,000 

Surplus   fund 5,500,000  5,500 ,000 

Earnings   undivided 389,112  127,725 

Deposits    27,825,807  35,164,070 

Other  liabilities 147,230  162.513 

Total $35,302,149    $42,454,308 

1907. 

Rate  of  interest  on  deposits  of  $500  and  over 2% 

Dividends  paid  in  calendar  year 20% 

Puritan  Trust  Co.  (Boston). 

Resources —  Dec.  3  '07.   May  20  '07. 

Bonds  and  stocks. 


$227,979  $294,085 

Loans-.                                                                2,077,302  2,031,028 

2,406  8,488 

25,212  25,212 

5,455 

108,206  152,445 

152,706  460,897 

15,583  11,802 

44.150  33,137 

268  4.054 


Real  estate- 
Bank  building 

Expense  account 

Cash  in  office 

Cash  in  banks 

Safe  deposit  vaults 

Syndicate  participations- 
Miscellaneous   


$1,500,000 

5,500,000 

176.784 

34,672,139 


$41,849,223 
1906. 

2% 
16% 


Dec.  31   '06. 

$205,945 

2.634,496 

19,967 

24,867 

18.404 

177.393 

383,760 

5,478 


4,989 


Total $2,653,812      $3,026,603      $3,475,299 


Liabilltics- 
Capital  stock. . 

Surplus  fund 

Earnings  undivided- 
Discount  

Deposits    

Exchange   account.  - 

Dividends  unpaid 

Treasurer's    checks. . 
Other  liabilities 


$200  000 

1 30  ,000 

49,686 


.148,469 

17  1 
125,183 


$200,000  $200,000 

130,000  130,000 

40,308  40,008 

18,979 

2,026.148        3,073,701 

768 

402 

11  441 


384 
9,254 

20,509 


Total- 


_    $2,653,812      $3,026,603 

State  Street  Trust  Co.  (Boston). 

Dec.  3  '07.   May  20  '07.   Oct 


S3, 475. 299 


Resources —  Dec.  3   '07.   May  20 

Loans $6,008,355      $6,858,436 

Bonds  and  stocks 40';. 207  413,957 

Cash  in  office  and  banks 1,346.189         1,058,978 

Real  estate 280,250  281,250 

Syndicate  participations 166,024  134,056 


31   '06. 

$7,767,611 

508,213 

1  ,190,668 

285,606 


Total 


Trust  department  (additional) 01,799,219 

lAabilities — 

Capital  stock $600,000 

Surplus  and  undivided  profits 712,904 

Deposits    6.894,121 


$8,207,025      $8,746,677      $9,752,098 


$600,000 

672.246 

7,474,431 


$967,341 

$600,000 

606  ,098 

8.546,000 


Total $8. 207. 025      $8,746,677      $9,752,098 


6  Figures  of  date  Oct  31,  1907. 

United  States  Trust  Co.  (Boston). 

Resources —                                            Dec.  31   '07.  J'ne  30  '07.  Oct.  31  '06. 

11    cks  and  bonds $1,449,389  $1,428,359  $1,632,722 

Loans -' 3,053,047  3,506,269  3.195.930 

Cash 647,704  520,150  555,903 


Total ---  $5,150,140 

Liabilities — 

Capital  stock $200,000 

Surplus   fund 600,000 

Undivided  profits. 42,176 

Gen'l  deposits  payable  on  demand  4,307,964 

Total $5,150,140 


Amount  dividends  on  company's  stock- 
Rate  of  interest  paid  on  deposits. . 


$5,454,778      $5,384,562 


S  2  00 .000 

600  .000 

23,719 

4.631,059 


$5,454,778 

1007. 

12% 

2":, 


$200,000 

500. OOO 

90.91.". 

4.59.".  .64  7 

$5,384,502 
1906. 

12"., 
2% 
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Aldine  Trust  Co.  (Philadelphia). 


Resoun  1  s 


Real  estate  mortgages 

Stocks  ami  bond 

Loan  i    m  collateral       

I,,,        on  commi  ■  cial  paper 

Vaults  

1 '  1 1 1 , 1 1 :    .  ■  and  &xti  res 

Casll  on  hand  

Cash  on  deposit 

Dili  


Dec.  16  '07.   May  28  '07.   Dec. 


$18,200 

74,308 

291  .096 

I  i  1  ,096 

'.;  ....  10 

16,231 
20,209 


$14,900 

65,840 

263,266 

130,258 

15,516 

20,947 

8,296 


:il  '06. 
$11,  100 

59,1  13 
279,985 

52,500 

j  30,000 

1    6,385 

14,009 

44,981 

4,400 


Total    

Liabilities — 

Capital  stock  (paid  in)    $188,169 

Surplus  fund            112,901 

Undivided  profits 3.126 

Deposits                                                          262.159 

irer1    and  cei 1     —  688 

Groundrenl              100,000 


$667,043  $660,10.", 


$16  1  ,662 

96,998 

6,03  1 

295.799 

iou',666 

Total $667,043  $060,493 

American  Trust  Co.  (Philadelphia). 

Dec.  31  '07.  June  30 


$502,860 

$145,700 

87.120 


269,094 

62  2 


$502,836 


Resources — 

Cash  on  li  iik!  

Due  from  banfe      &c .- 

....  il  and  o  tin      papi       •■ 

Doan  s  on  collateral        

Stoci      bi  md  :,  &c 

Mortgages 

;trai  1    late,  furniture  and  frxtures-- 
Other  assets   


Total 

Trusl  department  (additional) 


!  1,750 
.".8,07  1 

54  ,513 
395,243 

6  5.SK  I 
63,759 
65,428 
14,770 

$719,424 
•$10,003 


$  I  I 
•",7 
57 

7!) 
69 
20 


'07. 
3  !  9 
383 

2  7.1 

i 
916 
243 


Dec, 


31  '06. 
$9,165 
75,520 

15.757 

262,127 

15  1,251 

12  5.766 

70,238 

29,786 


$731,152 
•$.'18,  165 


S772.615 
•$38,390 


*  Figures  are  of  date  Dec.  16 '07,  May  28 '07  and  Nov.  26 '06  respectively. 


American  Trust  Co.   (Philadelphia) — Concluded. 

Liabilities —                                           Dec.  31  '07.  June  30  '07.  Dec.  31  '06. 

Capital  stock $200,000         $200,000  $200,000 

Surplus  and  undivided  profits 00,081              60,960  60,960 

Deposits         452,743            470.192  511,655 


Total $719,424  $731,152  $772,615 

Note. — Rate  of  interest  paid  on  deposits:   2";,  on  deposits  subject  to  check 

and  3%  on  deposits  in  savings  fund. 


Central  Trust  &  Savings  Co.  (Philadelphia). 


Rcsourccs- 


Stock  investments  $424,541 

Commercial  &  other  paper  purchased      1,011   819 

Vmount  loaned  on  collaterals 1,250,326 

Real  estate,  furniture  and  fixtures. . 

'.'ash  on  hand  ..    

Cash  on  deposit    

Miscellaneous 


Dec.  31  '07.   June  29 '07.  Nov.  28  '06. 

$410,360  $525,207 

1,107,457  1,244,720 

1,339,157  1,465,501 

256,866  216,506 

103.380  127,028 

408,052  300,009 

22,395  15.110 


290,832 

I  18.010 

165,101 

3,092 


Total $3,570,321 

'  Trust  department  (additional) *$1.035,631 

Liabilities — 

( 'a  oil  a  I    StOCk                            $750,000 

Surplus  fund                    350,000 

Undivided   profits          .    — 65,505 

Deposits    --.                  2.404,811 

Other  liabilities         4 


$3,047,967 
•$1,047,535 

$750,000 

350,000 

54,136 

2,493.597 
234 


Total $3,570,321   $3,647,907 

1907. 

Hate  of  Interest  on  ili  posits  2&3% 

Amount  of  dividends  paid  In  calendar  year      o% 


$3,894,751 
'$1.032. 105 

$750,000 

350.000 

48,057 

2,743,394 

3,313 

$3,894,704 
1900. 
2&3% 
5% 


*  Figures  are  of  date  Dec.  16  '07,  May  28  '97  and  Nov.  26  '06  respectively . 
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Resources- 


Chelten  Trust  Co. a  (Philadelphia). 

Jan.  31  '08.  June  30 '07.  Dec.  31  '06. 


Real  estate  mortgages . 

Loans  on  collateral 

Heal  estate 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


$74,750 

423,071 

68,954 

16,013 

29,236 

129,047 


Total 

Trust  department  (additional) 

Liabilities — 

Capital  stock 

Surplus   fund 

Undivided  profits-. 

General  deposits  payable  on  demand- 
Special  deposits 

Other  liabilities 


$741 
838 


971 
123 


$200,000 

100,000 

5,457 

305,757 

130,757 


$53,650 
331,219 

86,263 
8,220 

39,788 
149,565 

$668,705 
♦$35,741 

$200,000 
100,000 


$20,950 

351,279 

60,985 

3,643 

19,550 

7,657 

$464,064 
$38,123 

$200,000 
100,000 


224,500 
99,113 
45,092 


86,912 
45,731 

31,121 


Total $741,971  $668,705 

Statistics  for  Calendar  Year —  1907. 

Amount  of  deposits  receiving  interest $400,813 

Rate  of  interest  paid  on  deposits 2&S14% 

a  Commenced  business  Oct.  1  1906. 

Colonial  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '07.  June  30 '07. 

Real  estate  mortgages $110,980  $123,780 

Stocks  and  bonds 359,762  340,992 

Loans  on  collateral 489,879  648,559 

Real  estate,  furniture  and  fixtures..-         176,856  176,856 

Cash  on  hand  and  in  banks 102,551  141,202 

Commercial  and  other  paper  owned--         113,275  109,802 

Other  assets 2,544  2,097 


$464,064 

1906. 
$132.')1  1 
2&3% 


Dec.  31  '08. 
$109,780 
269,705 
654  ,799 
176,856 
117,269 
107,857 
4,565 


Total $1,355,847      $1,543,291      $1,440,831 


*  Trust  department  (additional) . 
Liabilities — - 

Capital  stock 

Surplus  and  undivided  profits . 

General  deposits 

Other  liabilities 


*$73,316    "$21,425  "$14,940 

$250,000    $250,000  $250,000 

282,234     280.717  284,342 

823,614    1,012,574  906,441 

48 

Total $1,355,847      $1,543,291  $1,440,831 

•   1907.  1906. 

Rate  of  interest  paid  on  deposits 2&3%  2&3% 

Amount  of  dividends  paid  in  calendar  year 4%  a2% 

a  Dividends  paid  In  1906,  2%.     Through  error  this  was  reported  In  our 
last  trust  company  review  as  20%. 


Columbia  Ave.  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '07.  June  30 '07. 

Cash  on  hand  and  due  from  banks. .  _  $369,905  $536,746 

Commercial  and  other  paper  owned--  67,000  43,400 

Loans  on  collateral 420,742  549,847 

Loans  on  bonds  and  mortgages 528,423  402,550 

Stocks,  bonds.  &c 526,466  532,086 

Mortgages 308,031  338,451 

Banking  house,  furniture,  &c 180,000  180,000 

Other  real  estate _ 189,217  197,217 

Miscellaneous  assets  (accrued  int.) 7,574  8,581 


Nov.  26  '06. 
$325,046 

83,984 
304,478 
895.135 
545,148 
306,424 
180,000 
234,883 

31,362 


Total $2,597,358      $2,848,878      $2,906,460 


*  Trust  department  (additional! . 

Liabilities — 
Capital  stock.  . 
Surplus  and  undivided  profits. 


'$275,821        '$236,079        "$242,438 


$400,000 

318,018 

Deposits    1,867,340 


Dividends  and  miscellaneous. 


12,000 


$100,000 

288,104 

2,125,074 

35,700 


Total $2,597,358      $2,848,878 

Commercial  Trust  Co.  (Philadelphia). 


$400,000 

263,276 

2,199,588 

43,596 

$2,906,460 


Resources —  Dec.  31  '07. 

Cash  on  hand $133. 1  16 

Due  from  banks.  &c 813,430 

Loans  on  collateral 4,808,872 

Stocks,  bonds,  &c 3,458,005 

Furniture,  fixtures  and  vault 54,148 

Real  estate 504 ,338 

Other  assets 82,487 


June  so  '07. 

$160,296 

1,285,017 

4,449,766 

3,602,984 

55.648 

507,204 

73,459 


Dec 


31  '06. 
$75,769 

907,332 

344,275 

095,066 

57,148 

507.064 
85.607 


Total $9,854,726    $10,134,374    $10,072,261 


"■  Trust  department  (additional) *$205,757 

Liabilities — 

Capital  stock $1,000, noo 

Surplus  and  reserve  fund 1,500,000 

Undivided   profits 509,337 

Deposits  subject  to  check 6,408.513 

Other  liabilities 86,876 

Clearing  house  certificates 350,000 


'$196,759 

$1,000,000 

1,500,000 

457,864 

7,100,486 

76,021 


'.$190,520 

$1,000,000 
1,500,000 

494,243 
6,976,230 

101  ,788 


Total $9,854,726   $10,134,374  $10,072,261 

1907.  1906. 

Rate  of  interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  in  calendar  year 12%  10% 

Commonwealth  Title  Insurance  &  Trust  Co.  (Philadelphia). 

Dec.  31  '07.   June  30 '07.   Dec.  31  '06 


Rasotirces- 

Real  estate  mortgages ...  $250, 

Bonds    2,835.452 

Loans  on  collateral 2,095.0  13 

Real  estate 1,428,844 

Cash  on  hand 2)7,991 

Cash  on  deoosit 430,100 

Other  assets 160,233 


Total $7,418,485 

•  Trust  department  (additional) *$6,949,975 

Liabilities — 

Capital  stock  paid  in $1,000,000 

Surplus  and  reserve  fund 1  ,100,000 

Undivided  profits 157,104 

Deposits    4,855,337 

Other  liabilities 306,044 


$308,843 

2,691  ,529 

2,280,189 

1,552.779 

260,318 

646,923 

149,614 

$7,890,195 
'$6,506,966 

$1,000,000 

1,100.0(111 

122,682 

5,660,951 

6,562 


$259,445 

2,721,456 

2,587,404 

1,468,268 

194.182 

537,313 

151,909 

$7,919,978 
*$6,065,977 

$1,000,000 

1,100,000 

137,696 

5,677,268 

45,014 


Total $7,418,485      $7,890,195 

1907. 

Rate«of  interest  on  deposits  of  $100  and  over 2  &  3% 

Dividends  paid  in  calendar  year 12% 


$7 


Continental  Title  &  Trust  Co .  (Philadelphia ) . 

Resources —  Dec.  31  '07.  J'ne  30  '07.  Dec 


Real  estate  mortgages $594 .443 

Stocks  and  bonds 1,083,180 


Loans  on  collateral 

Cash  on  hand  and  In  bank 

Overdrafts    

Other  assets III. 

Real  estate,  furniture  and  fixtures!! 


1,603,371 

383,590 

297 

36,0  1!) 

399,566 


Total $4 ,100  .466 

*Trust  department  (additional) *$380  ,893 

Liabilities — 

Capital  stock S500 ,000 

Undivided  profits  and  reserve  fund..  257,200 

Dividends  unpaid 133 

Deposits,  special 1,224,838 

General  deposits ,  payable  on  demand  2  ,092 .362 

Deposits  special  settlement _  21,402 

Other  liabilities _  4  531 


$728,501 

1,031,930 

2,026,253 

339,802 

566 

33,672 

404,174 

$4,564,898 
*$355,239 

$500,000 

234,640 

221 

1,413,324 

2,347,008 

66,477 

3,228 


919.978 
1906. 
2% 
12% 


31  '06. 
630,200 
008,885 
151,734 
439,493 
254 

30,191 
416,313 


$4,677,070 
*$331,211 

$500  .000 

211  .573 

253 

1,477. 909 

2.415,161 


72,174 


Total $4,100,466      $4,564,898      $4,677,070 


*  Figures  are  of  date  Dec.  16  "07,  May  28  '07  and  Nov.  26  '06  respectively. 


Continental  Title  &  Trust  Co.  (Philadelphia) — Concluded. 


Rate  of  Interest  on  deposits  of  $500  and  over 
Dividends  paid  in  calendar  year.- 


1907. 
2  &  3' 
6' 


1906.     • 

2  &  3% 

6% 


Empire  Title  &  Trust  Co.  (Philadelphia). 


Resources —  Dec 

Cash  on  hand 

Due  from  banks  and  bankers 

Commercial  &  other  paper  purchased 

Loans 

Stocks,  bonds,    &c 

Mortgages 

Real  estate,  furniture  &  fixtures 

Miscellaneous 


16  '07. 

$21,123 

21,304 

1 ,587 

116,032 

14,282 

125,932 

58,744 

2,568 


Total 

*Trust  department  (additional). 
Liabilities — 

Capital  stock  (paid  In) 

Undivided  profits 

Deposits    

Miscellaneous 


$361,572 

*$575 

$155,513 

4,499 

200,041 

1,520 


May  28  '07. 

$11,962 

31,431 

4,504 

121,445 

14,294 

137,348 

58,657 

7,128 

$386,768 


Nov 


.  26  '06. 

$11,856 

25,991 

8,626 

101,950 

14,306 

115,792 

58,651 

6,443 


$343,615 


$154,388 

6,041 

223,604 

2,736 


Total $361,572  $386,768 

Note. — Rate  of  Interest  on  deposits  of  $500  and  over:  2  % 
subject  to  check  and  3  \$  %  in  savings  department. 


$150,263 

5,240 

186,922 

1,190 


on  deposits 


Equitable  Trust  Co.  (Philadelphia). 


Re  source  s- 


Real  estate  mortgages $174,631 

Stocks  and  bonds 1,176,520 

Loans  on  collateral 2,385,212 

Real  estate 385 ,885 

Cash  on  hand  and  in  banks 351,806 

Other  assets 172,050 


Dec.  31  '07.  J'ne  30  '07.  Dec.  31  '06. 


Total $4,646,105 

*Trust  department  (additional) *$1 ,586,122 

Liabilities — 

Capital  stock $1 ,000 ,000 

Surplus  and  reserve  fund 225 ,000 

Undivided   profits 54,816 

General  deposits 3,136,154 

Next  dividend 30 ,000 

Other  liabilities 200,135 

Total $4 ,646 ,105 


Rate  of  interest  on  deposits  of  $500  and  over. 
Dividends  paid  In  calendar  year 


$156,815 

1,207,718 

2,610,389 

398,784 

402,183 

152,933 

$4,928,822 
*$1,569,617 

$1,000,000 

225,000 

90,040 

3,578,590 

30,000 

5,192 

$4,928,822 
1907. 
2  &  3% 

6% 


$214,140 

1,220,218 

2,755,570 

409,960 

746,754 

101,355 

$5,447,997 
*$1,463,230 

$1,000,000 

225,000 

80,106 

4,112,891 

30,000 


$5,447,997 
1906. 
2  &  3% 
6% 


Excelsior  Trust  &  Saving  Fund  Co.  (Philadelphia). 


Resources — 

Cash  on  hand 

Due  from  banks,  &c 

Stocks  and  bonds 

Loans  on  collateral 

Mortgages 

Real  estate,  furniture  and  fixtures- 
Other  assets 


Dec.  31  '07. 

$36,467 

66,964 

439,300 

248,054 

236,062 

41,022 

568 


May  28  '07. 

$29,864 

82,030 

453,844 

203,382 

267,250 

30,481 

8,645 


Nov.  26  '06 

$20,445 

79,617 

422,456 

180,600 

281,500 

30,419 

7,735 


Total $1,068,437 

Liabilities — 

Capital  stock $259,660 

Undivided  profits  and  reserve  fund.-  42,748 

Deposits    766,029 

Total $1,068,437 

Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  in  calendar  year 


$1,075,496      $1,022,772 


$215,805 

35,882 

823,809 

$1,075,496 
1907. 

2  &  3  y,  % 


$210,000 

31,614 

781,158 

$1,022,772 
1906. 
2  &  3% 

4% 


Fairmount  Savings  Trust  Co.  a  (Philadelphia). 


Resources — 

Cash  on  hand 

Due  from  banks  and  bankers 

Commercial  and  other  paper  purchased. 

Loans  on  collateral 

Stocks,  bonds,   &c 

Mortgages 

Real  estate,  furniture  and  fixtures 


Dec.  16  1907.  a 

$7,308 

18,972 

7, .-.(III 

72,000 

115,500 

10,000 

3,000 


$234,280 


Total 

Liabilities — 

Capital  stock  paid  in $155,278 

Surplus  fund 20 ,000 

Undivided  profits 27 

Deposits 58,975 


Total 


$234,280 


a  Began  business  In  September  1907. 

Federal  Trust  Co. a  (Philadelphia). 


Resources — 

Bonds    

Real  estate  mortgages 

Loans  on  collateral 

Loans  on  personal  securities . 

Real  estate 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  31  '07. 

$32,959 

41,005 

156,609 

2,714 

68,758 

13,410 

10,104 

3,396 


J'ne  30  '07.  Dec.  31  '06. a 

$9,144 

33,540 

158,732 

2,714 

68,700 

2,008 

12,645 


1, 


$16,700 

114,275 

4,145 

54,761 

9,920 

18,029 

5,792 


Total 

Liabilities — 

Capital  stock 

Surplus   fund 

General  deposits  payable  on  demand . 
Other  liabilities 


$32S,956         $289,461 


$125,445 

31,125 

169,416 

2,970 


$125,445 

31,125 

131,011 

1,880 


Total. 


$328,956  $289,461 

1907. 

Amount  of  deposits  receiving  interest $169,416 

Rate  of  Interest  paid  on  deposits 2  &  3  M  % 

a  Commenced  business  In  November  1906. 

Fidelity  Trust  Co.  (Philadelphia). 


$223,622 

$125,020 
30,550 
66,124 

1.!'28 

$223,622 
1906. 
$66,124 
2% 


Resources — 


Bonds  and  mortgages-    $1,057,684 

Stocks  and  bonds 12,722,382 

Loans  on  collateral 11,171,624 

Real  estate 2,005 ,960 

Cash  on  hand "I 

Cash  on  deposit J   4,491,207 

Other  assets --  66,608 


Jan.  31  '08.   May  28  '07.   Jan.  31  '07. 

167,991 
185,316 
405,114 
006,960 


$1,514,666 

14,509,132 

13.643,983 

2,006,460 

78  3,2871 

2,353,261/ 

48,965 


14, 

14, 
2,C 


,433,914 
46,842 


Total ,-_    _    _    $31,515,465 

Trust   department    (additional)    ..  106,797,741 

Liabilities — 

Capital  stock $2,000,000 

Surplus  and  profits 8,887,191 

Deposits _    .  20,582,088 

Other  liabilities 46,180 


$34,859,755    $36,246,137 
$97,141,954    $96,186,2  17 


$2,000,000 

8,623,025 

24,195,472 

41,258 


$2,000,000 

8,663,697 

25,556,447 

25,993 


Total $31,515,465    $34,859,755    $36,246,137 


*  Figures  are  of  date  Dec.  16  '07,  May  28  '07  and  Nov.  26  '06  respectively. 
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Finance  Co.  of  Pennsylvania  (Philadelphia). 


Resources —  Dec.  16  '07. 

Cash  on  hand $47,809 

Due  from  banks,  &c 253,674 

Commercial  &  other  paper  owned...  4,398 

Stock,   bonds,    &c 4,333,749 

Loans  on  collateral 2,541,591 

Mortgages 393,646 

Other  assets 3,155 

Real  estate 491,339 


May  28  '07. 

$6,242 

973,224 

2 ,500 

4,548,086 

2,778,978 

108,504 

4,463 

717,222 


NOV.  26 

$6 

878 

35 

4,175 

2,306 

111 

4 

403 


'06 
956 
,212 
,000 
,821) 
,606 
,253 
,373 
,550 


Total $8,069,361      $9,139,219      $7,921,779 


Liabllltles- 

Capital  stock $3,493,200 

Undivided  profits  and  reserve  fund..  1,727,932 

Deposits    1,050,627 

Bills  payable 1 ,780 .000 

Miscellaneous  liabilities 17,601 


Total $8,069,361 


Rate  of  interest  on  deposits  of  $500  and  over_ 
Divs.  paid  in  calendar  year — 1st  pref.  stock. 

2d  pref.  stock.. 


$3,493,200 

1,649,848 

2,120,315 

1,860,000 

15,856 

$9,139,219 
1907. 

2% 


$3,493,200 

1,680,12(1 

2.157,708 

590,000 

750 


$7,921, 
1906 


779 


2% 
6% 
.5  %  &  1  %  ext.  5  %  &  1  ex. 


First  Mortgage  Guaranty  &  Trust  Co.   (Philadelphia). 


Resources- 
Cash  on  hand- _ 

Due  from  banks  and  bankers 

Loans  on  collateral 

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures- 
Miscellaneous  assets  


Dec.  16   07. 

$4,484 
12,835 
15,080 

3  ,760 

14,000 

124.187 

2,464 


May  28 
$6 
26 
48 


07. 
237 
509 
320 


12 
116 

1 


200 
391 

721 


Total 

Liabilities — 
Capital  stock  paid  in  — 

Surplus  fund 

Deposits 

Miscellaneous  liabilities- 
Total  


$176, 810  $211,378 


$134,700 

2.829 

38,303 

978 

$176,810 


$130,000 

8,387 

72,908 

83 

$211,378 


Frankford  Trust  Co.  (Philadelphia). 


Resources —  Dec.  31  '07. 

Re  ll  estate  mortgages $345,415 

Stocks  and  bonds 1,135,013 


Loans  on  collateral- 
Loans  on  personal  securities  - 

Real  estate 

Cash  on  hand 

Cash  on  deposit 

b  Other  assets 


315,690 
49,126 

26,000 

81,753 

119,298 

12,500 


June  30 
$358 
1,120 
405 
52 
26 
42 
144 
13 


07. 
,370 
,199 
.313 
,733 
,000 
,365 
,725 
,000 


Dec.  31 

$371 

1,053 

405 

52 

26 

54 

120 

13 


'06. 
320 
299 
620 
535 
000 
866 
158 
500 


Total $2 ,084 ,795 

*  Trust  department  (additional) *$1 1 2 ,572 

Liabilities — 

Capital  stock 

Surplus  and  reserve  fund 

Undivided  profits 

Gen.  dep.  payable  on  demand  &  time 
Dividends  payable 


$125,000 

125.000 

37,606 

1,793,439 

3,750 


$2,162,705 
*$92,453 

$125,000 

125,000 

24,540 

1,884,415 

3,750 

Total--                                                  -    $2,084,795  $2,162,705 

Statistics  for  Calendar  Year —  1907. 

Increase  profit  and  loss  for  year,  incl. surplus $25,780 

Interest  credited  depositors  during  year/ 46,206 

Expenses  of  institution,  same  period   15,845 

Amount  dividends  on  company's  stock -  7,500 

Amount  deposits  receiving  interest 1 ,793 ,439 

Rate  of  interest  paid  on  deposits 2  ";,  check; 

b  Includes  vault,  furniture  and  fixtures. 


$2,097,298 
*$95,803 

$125  000 

125.000 

11.825 

1,831.714 

3,759 

$2,077,298 
1906. 

$36,874 

38,979 

13.146 

6,875 

1.831  ,714 

3%  time 


Resources — 


Franklin  Trust  Co.  (Philadelphia). 


Ootids  and  mortgages 

Stocks  and  bonds 

Amount  loaned  on  collaterals  and  per- 
sonal securities 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Total 

*  Trust  department  (additional)  - 
Liabilities — 

Capital  stock  paid  in 

Surplus  and  undivided  profits-  - . 

Deposits    

Other  liabilities . 


Dec.  31  '07.   J une  30  '07. 


Total.. 


$65,835 
51,236 

668,389 

17,046 
54.037 
11,940 

$868,483 
*$1,341 

$200,000 

78,929 

569,496 

20,058 

$868,483 


$66,135 

72.542 

606,593 

4.859 

25,530 

9.420 

$785,079 
*$1.321 

$200,000 

66,604 

518,433 

42 


Dec.   31  '06. 

$66,435 

98,697 

546,981 
14,877 

56.641 
5.138 

$788,769 
*$1,285 

$200,000 

57,638 

506,065 

25,066 


$785,079    $788,769 
1907.       1906. 

2  &  3  Vi  %        2  &  3  ' .,  "„ 


Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  in  calendar  year 5% 

German-American  Title  &  Trust  Co.  (Philadelphia). 


Resources — 

Cash  on  hand 

Due  from  banks.  &c 

Loans    on    collateral 

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures. 
Other  assets 


Dec.  31  '07. 
$78,952 
119,503 
686,992 
721  257 
623  006 
275,000 
11,819 


June  30  '07.   Dec.  31  '06. 


Total $2 ,516 ,529 

*  Trust  department  (additional) +$458,307 

Liabilities — 

Capital   stock $500,000 

Undivided  profits  and  reserve  fund.-  245,613 

Deposits    1,770,841 

Other  liabilities 75 


Total $2 .51 6 .529 

Statistics  for  Fiscal   Year  rnrllng  Sept.  30 — 

Total  profits  for  year 

Interest   credited  depositors  during  year 

Expenses  of  Institution,  same  period. 

Amount  of  dividends    on    company's    stock 

Amount  of  deposits  receiving  interest 

Rate  of  interest  paid  on  deposits 


$33,977 
'.(3.279 
970,142 
676,119 
602,585 
275  .000 
33,575 

$2,684,677 
*$479,824 

$500,000 

231.213 

1,929,267 

24,197 

$2,684,677 

1907. 

$142,267 

43,447 

33,096 

14,994 

1,857.412 

2  &  3% 


$41,071 
141,990 
958.274 
579,454 
683,160 
275.000 
31.157 


R< sources- 


Germantown  Trust  Co.  (Philadelphia). 


Cash  on  hand,  due  from  banks,  Ac $470,653 

Loans  on  collateral 2,345,029 

Loans  on  bonds  and  mortgages 380,862 

Stocks,  bonds.  &c 1,341  ,776 

Real  estate,  furniture  and  fixtures 172,984 


Dec.  31   '07.  June  30'07. 


Other  assets. 


17,215 


$431  ,039 
2,399,351 

■114,440 

1  ,329,34  1 

186,413 

16,244 


$2,710,106 
*$460,750 

$500,000 

207,275 

i  .987,973 

14,858 

$2,710,106 

1906. 

$140,742 

45,453 

31,741 

14,994 

1  ,900  .933 

2  &  3% 


Dec.  31  '06 

$537,929 

2,621,777 

387.531 

1  ,178,025 

192,631 

16,30(1 


Total $4,728,519      $4,776,831  $4,931,193 

*  Trust  department  (additional)    *$3,320,218   *$3,451,105  *$3,435,994 

Liabilities — 

Capital   stock ---     -              $60(1, (Kill           $600,000  $600,000 

Surplus  and  profits 678,229           660,740  629,665 

Deposits    3,450,290       3,516,091  3,704,528 


Total    $4, 728, 519 


Rate  of  interest  on  deposits  of  $500  and  ovei 
Dividends  paid  in  calendar  year 


$4,776,831 
1907. 
2% 
8% 


54,934.193 

1906. 


Girard  Avenue  Title  &  Trust  Co.  (Philadelphia). 


Resources — 
Real  estate  mortgages.  _ 

Stocks  and  bonds 

Call  loans  on  collateral. . 
Time  loans  on  collateral . 

Commercial  paper 

Real  estate 

Cash  on  hand 

Cash  on  deposit 

Furniture  and  fixtures.  - 


Dec.   31  '07.  June  30  '07.  Nov.  26  '06. 

$44,700  $32,150  $17,600 

318,669  294,378  244,416 

224,774  223,808  134,620 

53,785  88,085  155,058 

61,850  93,309  93,040 

52,145  45,111  26,649 

33,104  10,943  12,699 

37,102  24,370  32,661 

18,546  12,046  5,001 


Total $844,675 

Liabilities — 

Capital  stock $200,000 

Surplus  fund 106,000 

Undivided  profits 14,958 

Deposits,  special 200,947 

General  deposits,  payable  on  demand  322,770 

Miscellaneous 

Total $844,675 


Statistics — 
Total  of  profits 

Interest  credited  depositors 

Expenses  of  institution 

Amount  of  deposits  receiving  interest 
Rate  of  interest  paid  on  deposits 


$824,200 

$200,000 

100,000 

26,009 

171,108 

327,083 


$824,200 

6  nios.  to 

Dec.  31  '07. 

$18,040 

5,125 

9,702 

All 

2  &  3% 


$721,744 

$200,000 

100,000 

18,243 

110.085 

293,088 

328 

$721,744 

Nov.  26  '06. 

$16,781 

3,270 

6,222 

400,000 

2  &  3  % 


Girard  Trust  Co.  (Philadelphia). 


Resources- 


Cash  on  hand  and  in  banks $4,690,798 

Loans 16.479,161 

Securities 10,830,602 

Real  estate 3,773.823 

Other  assets 10,500 


Dec.  31  '07.  June  29  '07.  Dec.  31  '06. 


$4,759,400 

19,946,213 

12,388,902 

3,735,948 

12,300 


$5,316,025 

20,286,375 

11,327,057 

3,727.645 

12,300 


Total $35,784,884    $40,842,763    $40,669,402 

Trust  department  (additional) *74.410.077    *76,538,089    ♦72,272,521 


Liabilities- 
Capital  stock $2,500,000 

Surplus   fund 7,500,000 

Undivided   profits 1,034,086 

Deposits    24.450,798 

Dividend 300,000 


Total $35,784,884 


Rate  of  interest  on  deposits  of  $500  and  over. 
Dividends  paid  in  calendar  year 


$2,500,000 
7,500,000 
1,882,964 

28,659,799 
300,000 

$40,842,763 
1907. 
2% 
24% 


$2,500,000 
7,500,000 
1,809.750 

28,559,652 
300,000 

$40,669,402 
1906. 
2% 
24% 


*  Figures  areof  date  Dec.  16  '07,  May  28  '07  and  Nov.  26  '06  respsctlvely 


Guarantee  Trust  &  Safe  Deposit  (Philadelphia). 

Resources —                                             Jan.  31  'OS.   Man  28  '07.  Jan.  31  '07. 

Cash  on  hand 1      $682,051    /       $68,248)       $675,220 

Due  from  banks  and  bankers J  t       481, 356  J 

Loans  on  collateral 2,212,079        2,806,893  3,345,420 

Loans  on  bonds  and  mortgages 150,0(1(1            144,535)  2,402,123 

Stocks,  bonds,  &c 2,465,971        2,770,961/ 

Mortgages 36,005              37,850  37,850 

Real  estate,  furniture  and  fixtures...         610,901            616,225  609,644 

Other  assets 39,981              78,175  76,111 

Total $6,196,669      $7,004,243  $7,146,368 

*  Trust  department  (additional) "14,428,548   "13,879,672  "12,798,244 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus   fund 600.000            600.000  600,000 

Undivided  profits 56,443              48,455  67,756 

Deposits    4,438,088         5,355,551  5.455,869 

Other  liabilities 102,138                    237  22,743 

Total $6,196,669      $7,004,243  $7,146,368 

1907.  1906. 

Rate  of  Interest  paid  on  deposits  of  $500  and  over.  _             2%  2% 

Dividends  paid  in  calendar  year 10%  10% 

Hamilton  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  16  '07.   May  28  '07.  Nov.  26  '06. 

Cash  on  hand $60,680            $52,283  $50,242 

Checks,  and  due  from  banks,  &c 76,877           114,099  62,025 

Commercial  and  other  paper  owned. _         416,007           359,480  244,982 

Loans  on  collateral 490,245            481,443  451,648 

Loans  on  bonds  and  mortgages 195,816            321,867  406,430 

Stocks,  bonds,  &c 353,433            301.148  201,572 

Mortgages 132,750            150,350  149,350 

Real  estate,  furniture  and  fixtures 192,013           181,243  223,702 

Total $1,917,821      $1,961,913  $1,789,951 

*  Trust  department  (additional) "$27,533         "$22,910  "$21,935 

Liabilities — 

Capital  stock $400,000         $400,000  $400,000 

Undivided  profits  and  reserve  fund--         139,851            137,296  136,605 

Deposits    1,277,970        1,424,617  1,253,346 

Bills  payable 100,000  

Total $1,917,821      $1,961,913  $1,789,951 

Holmesburg  Trust  Co.  a  (Philadelphia). 

Resources —                                                                      Dec.  16  '07.  May  2  8  '0  7 

Cash  on  hand $9,058  $5,829 

Due  from  banks  and  bankers 3,428  60,682 

Commercial  and  other  paper  owned 2,106  6,237 

Loans  on  collateral 89,950  45,050 

Stocks,  bonds,   &c 100,717  47,183 

Mortgages 20,000  

Real  estate,  furniture  and  fixtures 31,594  21,506 

Miscellaneous  assets 1,185  1,226 

Total - $258,038  $187,713 

Liabilities — 

Capital  stock  paid  in $125,000  $125,000 

Surplus  fund 25,000  25 ,000 

Undivided  profits 753  .      232 

Deposits 107,285  37,481 

Total $258,038  $187,713 

a  Began  business  May  16  1907. 

Industrial  Trust,  Title  &  Savings  Co.    (Philadelphia). 

Resources —                                                Dec.  31   '07.   J'ne  30  '07.  Dec.  31  '06. 

Cash  on  hand  and  due  from  banks $465,669         $452,907  $378,879 

Loans  on  collateral   1,685,085        2,426,885  2,374,023 

Mortgages  and  ground  rents 1,662,406        1,616,675  1,473,281 

Stocks,  bonds,  &c 1,111.189            963,220  853,157 

Real  estate,  furniture  and  fixtures.-          203,569            216,094  237,896 

Total          $5,127,918      $5,675,781  $5,317,236 

*Trust  department  (additional) *$319,678       *$308,344  *$247,191 

Liabilities — 

Capital  stock $500,000         $500,000  $500,000 

Surplus                      . 650,000            600,000  575,000 

Undivided  profits   (net) 46,692              45,068  40,522 

Dividend       25,000              25,000  30,000 

Deposits    -                  3,906,226        4,505,713  4,171.714 

Total $5,127,918      $5,675,781  $5,317,236 

*  Figures  areof  date  Dec.  16  '07,  May  28  '07  and  Nov.  26  '06  respectively. 
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Integrity  Title  Ins.,  Trust  &  Safe  Deposit  (Philadelphia). 

Resources —                                              Dec.  31  '07.  J'ne  30  '07.  Dec.  31  '06 

Real  estate  mortgages $1,148,400  $1,124,370  $1,142  900 

Stocks  and  bonds 1,799,817  1,708,207  1,772,424 

Loans  on  coll.  &  comm'l  paper  pinch.      1,287,207  1,424,242  1,521220 

Real  estate 83,000  83,000  83,942 

Cash  on  hand  and  on  deposit 288,763  381,749  403  514 

Other  assets 4,433  3,929  5,721 

Total $4,611,620  $4,725,497  $4,929,721 

*  Trust  department  (additional) *$516,069  *$549,647  *$599,939 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  and  reserve  fund 650,000  650,000  650  000 

Undivided   profits 191,258  161,978  100,267 

Deposits  In  trust  and  general  deposits 

payable  on  demand 3,258,452  3,403,570  3,639  035 

Other  liabilities 11,910  9,949  40,419 

Total- $4,611,620  $4,725,497  $4,929,721 

1907.  1906. 

Rate  of  interest  paid  on  deposits  of  $500  and  over.  _  2&3%  2  &  3  % 

Dividends  paid  in  calendar  yeae 9%  8% 


Investment  Co.  (Philadelphia). 


Resources —                                              Dec.  16  '07.  May  28  '07. 

Cash  on  hand _-  $48,253  $20,454 

Due  from  banks,  &c 112,008  205,983 

Commercial  and  other  paper  owned..  70,564  63,259 

Loans  on  collateral 878,300  1,016,371 

Stocks  ,  bonds ,  &c 3,572,841  3,910,468 

Other  assets 359,632  360,624 


Nov.  28  '06. 

$26,543 

192,024 

54,409 

1,057,902 

4,030,832 

393,289 


Total $5,041,598      $5,577,159      $5,754,999 


Liabilities — 

Capital  stock $2 ,000 ,000 

Surplus  and  reserve  fund 1 ,000 ,000 

Undivided  profits 45,326 

Deposits    1,219,859 

Bills  payable 775,000 

Other  liabilities 1,413 


Total $5,041,598 


Rate  of  interest  on  deposits  of  $500  and  over. 
Dividends  paid  in  calendar  year 


$2,000,000 

1,000,000 

112,743 

1,612,611 

850,000 

1,805 

$5,577,159 
1907. 

2% 
6% 


$2,000,000 

1,000,000 

218,381 

1,486,014 

950,000 

100,604 

$5,754,999 
1906. 

2% 

6% 


Kensington  Trust  Co.  (Philadelphia). 


Resources — 

Real  estate  mortgages 

Loans  on  collateral 

Loans  on  personal  securities _ 

Stocks,  bonds,  &c 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  16  '07.  May  28  '07.  Dec.  31  '06.a 
$80,590  $48,925  $41,055 


Total 

Liabilities — 

Capital  stock 

Undivided   profits 

Deposits    

Miscellaneous  liabilities . 

Total 


147,488 

91,712 

36,831 

24,052 

5,315 

9,331 

175,883 

83,311 

28,306 

7,452 

40,721 

9,078 

$393,676 

$150,000 

3,605 

238,861 

1,210 

169,483 
101,991 

6,777 

40.767 

7,966 

$395,319 

$150,000 

8,776 

236,543 

$368,039 

$150,000 

128 

217,905 

$395,319 

$393,676 

$368,033 

a  Statement  for  the  first  7  14  months  the  company  has  been  In  business. 

(The)  Land  Title  &  Trust  Co.  (Philadelphia). 


Resources —  Dec.  31  '07. 

Cash  on  hand $334,423 

Due  from  banks.  &c 1,812,066 

Loans  upon  coll.  &  bonds  &  mtges 4 ,639 ,999 

Stocks,  bonds,  &c 3,345,190 

Mortgages 255,500 

Real  estate,  furniture  and  fixtures..  1,476,060 

Other  assets 391,407 


June  30  '07.  Dec.  31  '06. 

$394,719  $394,070 

1,848,354  1,813,135 

5,618,974  6,231,737 

3,555,960  3,307,317 

313,000  470,850 

1,456,060  1.336,060 

413,165  414.948 


Total $12,254,645  $13,600,232  $13,968,117 

♦Trust  department  (additional) *$15,188,989*$15, 336, 413*$13. 566,813 

Liabilities — 

Capital  stock  paid  in $2,000,000  $2,000,000  $2,000,000 

Surplus  and  reserve  fund 2,500,000  2,500,000  2,000,000 

Undivided   profits 273,212  288,758  620.922 

Deposits    7,481,433  8,811,474  9,347.195 


Total $12,254,645 

Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  in  calendar  year 


$13,600,232 
1907. 

2% 
10  % 


$13,968,117 
1906. 

2% 

in  ";, 


Logan  Trust  Co.  a  (Philadelphia). 

Resources —  Dec.  16  '07.  May  28  '07a. 

Cash  on  hand $30,844  $9,997 

Due  from  banks  and  bankers 39,961  58,141 

Loans  on  collateral 497,705  503,125 

Stocks    bonds,  &c 351,574  242,972 

Real,  estate,  furniture  and  fixtures 261,569  234,620 

Miscellaneous  assets 18,517  9,012 

Total $1,200,170  $1,057,867 

Trust  department  (additional) $37,819  $100,000 

J t in h4  7 7 / 1  f  v 

Capital  stock  paid  in $500,000  $495,100 

Surplus  fund 125.000  122. 6 2 5 

Deposits 422,436  290,141 

Ground  rent 150,000  150,000 

Miscellaneous  liabilities 2 ,734 

Total $1,200,170  $1,057,867 

a  Began  business  Dec.  19  1906. 

Manayunk  Trust  Co.  (Philadelphia). 

Resources —  Dec.  16  '07.   Dec.  31  '06. 

Real  estate  mortgages $401 ,504  $425,949 

Stocks  and  bonds 411,295  425,786 

Judgment  notes __    9,735 

Loans 535,070  545,579 

Real  estate  and  fixtures 33,985  36.860 

Cash  on  hand 61,451  34,236 

Cash  on  deposit 74,622  122,934 

Other  assets 6,039  8,928 

Total $1,523,966  $1,610,007 

*  Trust  department  (additional) *$513,672 

Liabilities — 

Capital  stock _           _               $250,000  $250,000 

Surplus  fund _           _            125,000  100,000 

Undivided  profits _    _                                     23,420  26,957 

General  deposits,  payable  on  demand 1    1,106,291/  438 ,404 

Special  deposits __)                       \  763,112 

Other  liabilities 19.255  31,534 

Total $1,523,966  $1,610,007 

*  Figures  are  of  date  Dec.  16  '07,  May  28  '07  and  Nov.  26  '06  respectively 


Market  Street  Title  &  Trust  Co.  a  (Philadelphia). 

Resources—-  Dec.  16  '07. a 

Cash  on  hand _    _        ...                   $13,361 

Due  from  banks  and  bankers 37  igg 

Loans  on  collateral 58  236 

Loans  on  bonds  and  mortgages III."    _  1 1 1  '<;oo 

Stocks ,  bonds ,  &c 9  '445 

Mortgages III.III.  22!000 

Real  estate,  furniture  and  fixtures _   _  75  352 

Miscellaneous  assets 1. Ill  2^774 

Total $329,934 

Liabilities— 

Capital  stock  paid  in $125  000 

Surplus  fund I  25  000 

Undivided  profits _      __  ~8  612 

Deposits II  _  171,322 

Total $329,934 

a  Began  business  Oct.  21  1907. 


Merchants'  Trust  Co.  (Philadelphia). 

Resources —  Dec.  16  '07.   May  28  '07. 

Cash  on  hand $41,748  $14,130 

Due  from  banks  and  bankers 33,623  64,319 

Loans  on  collateral 532,153  777,845 

Loans  on  bonds  and  mortgages 194. inn  78,000 

Stocks,  bonds,  &c 703,844  606,392 

Mortgages 71,537  77,448 

Real  estate,  furniture  and  fixtures 162,184  159,620 

Other  assets 19,883  4,653 

Total $1 ,759 ,072 

*  Trust  department  (additional). *$537,146 

Liabilities — 

Capital  stock $500  000 

Surplus  and  reserve  fund 50,000 

Undivided  profits 74,491 

Depcsits    1,084,581 

Bills  payable 50,000 

Total $1 ,759 ,072 

Rate  of  interest  on  deposits  of  $100  and  over 

Dividends  paid  in  calendar  year 


Nov 


26 

20 

97 

1,126 

82 

425 

49 

167 

7 


'06. 
,139 
,446 
,776 
,800 
,058 
,809 
,033 
,489 


Mortgage  Trust  Co. 


Resources —  Dec.  16  '07. 

Cash  on  hand ...  $18,789 

Due  from  banks.  &c 85,504 

Call  loans  on  collateral 210,375 

Loans  on  bonds  and  mortgages 2,611 ,317 

Mortgages  at  cost 

Real  estate 50,609 

Other  assets 13,215 

Total $2  ,989 ,809 

Liabilities — 

Capital  stock $500 ,000 

Contingent   fund 324.979 

Deposits  subject  to  check 105,731 

Rent  account 8,799 

Debenture  bonds 2,050,300 


$1,782,407 

$1,976,550 

*$539,112 

*$510,441 

$500,000 

$500,000 

50,000 

50,000 

67.21!) 

69,823 

1,165,188 

1,356,727 

$1,782,407 

$1,976,550 

1907. 

1906. 

2  &  3% 

2% 

5% 

5% 

i  (Philadelphia). 

May  28  '07. 

Nov.  26  '06. 

$10,131 

$7,607 

11)2,158 

88,987 

185,375 

271,250 

2,531,270 

2,638,374 

407,451) 

524,170 

50,364 

47,582 

905 

4,200 

$3,287,653 

$3,582,170 

$500,000 

$500,000 

290,055 

296,990 

126,405 

153.607 

9,193 

7  ,473 

2.362,000 

2,624,100 

Total $2,989,809      $3,287,053      $3,582,170 


Northern  Trust  Co.  (Philadaiphia). 

Resources —                                           Dec.  31  '07.  J«rae30'07. 

Real  estate  mortgages $1,064,370  $1,122,030 

Bonds  and  investment  securities 2,577,034  2,661,163 

Loans  on  collateral 3.088.898  3,739,954 

Real  estate 220,713  220  492 

Cash 558,896  421,440 

Accrued  interest 34,577  46,854 


Dec 
$1 


Total $7,544,488 

*  Trust  department  (additional) *$3  ,779 ,220 

Liabilities — 

Capital   stock $500,000 

Surplus   fund 1,050.000 

Undivided  profits 54. 619 

General  deposits  payable  on  demand.  2,753,115 

Gen.  dep.,  payable  on  2  wks.  notice..  3,186,754 

Total $7,544,488 

Statistics  for  Calendar  Year — 
Int.  credited  depositors  during  year 

Amount  of  dividends  on  company's  stock 

Average  amount  deposits  receiving  interest 

Rate  of  interest  paid  on  deposits 


$8,211,933 
*$3,695,148 

$500,000 

925,000 

106,548 

3.325,995 

3,354,390 


31  '06. 
.105  041 
,729,903 
.724,989 
219,157 
600,214 
39,863 


$8,419,167 
*$3,418,833 

$500,000 

800,000 

167,709 

3,773,998 

3,177,460 


,211,933      $8,419,167 


1907. 

5159,126 

50 .000 

,413.369 

2  &  3% 


1906. 

$161,608 

50 ,000 

6,442.000 

2&3% 


North  Philadelphia  Trust  Co.  (Philadelphia). 


Resou  rces — 

Bonds  and  mortgages 

Stocks  and  bondsT 

Amount  loaned  on  collaterals 

Amount  loaned  on  personal  securities 

Cash  on  hand 

Cash  on  deposit 

Other  assets 

Total 

*Trust  department  (additional) 

Liabilities — 

Capital  stock 

Gen .  deposits  payable  on  dem .  &  time 
Other  liabilities 


Dec.  31  '07.  June  30  '07.  Dec.  31  '06. 

$174,655  $210,485  $236,745 

192,112  203,637  166.309 

299,529  396,114  339,481 

116,288  133,435  130,317 

71,249  42,035  33,111 

28,906  53,263  21,746 

53,142  53,639  53,670 


$935,881 
*$12.197 

$150,000 

727,945 

57.936 


$1,092,608 
*$11,796 

$150,000 

896,186 

46,422 


Total $935,881   $1,092,608 

1907. 

Rate  of  interest  on  depcsits  of  $500  and  over 2%  &  3% 

Dividends  paid  in  calendar  year 5% 

Northwestern  ffrust  Co.  (Philadelphia). 


$981,379 
*$2,006 

$150,000 

791,045 

40,334 

$981,379 
1906. 


1% 


Resources — 
Cash 

Commercial  paper 

C(  llateral  loans 

Railroad  bonds  for  investment 

Mortgages  for  investment 

Bank  building,  furniture  and  fixtures 
Miscellaneous 


Dec.  31  '07. 
$90,084 
140,622 
227,162 
302,245 
229,200 
75,488 


Man  28  '07. 
$99,938 
87.174 
313,349 
281.797 
183.550 
57.525 


Total $1,064,801 

*Trust  department  (additional) *$1 ,200 

Liabilities — 

Capital  stock $150,( 

Surplus 

Profit  over  all  expenses 31,059 

Deposits    833.742 


$1,023,333 
*$  1,200 

$15(1, 

r.0,000 

26,116 
797,217 


Total $1,064,801      $1,023,333 


Dec.  26  "06. 

$94,138 

67,652 

193,371 

227,106 

204,200 

38.139 

332 

$824,938 
*$1.200 

$150,000 

50,000 

17,448 

607,490 

$824,938 


*  Figures  are  of  date  Dec.  16  '07,  May  28$'07.and  Nov.  26  '06  respectively. 
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Pelham  Trust  Co.  (Philadelphia). 


B(  SOUTCi  s  - 


Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Loans  on  personal  securities. 

Cash  on  hand 

Cash  on  deposit - 

Other  assets 


Dec.  31  '07.  June  30  '07.    Dec.  31  '06. 


$40,000 

$34,300 

$34,600 

199.599 

200,914 

146,576 

113,850 

127.375 

249,300 

11,028 

8,355 

1 ,837 

16,715 

1  1  ,978 

10  121 

36,066 

33.156 

18,527 

36,292 

11,810 

1.932 

$454,150 

$427,888 

$462,893 

5150,000 

$150,000 

$150,000 

40,000 

40,000 

37,500 

9,008 

4,673 

3.531 

254,982 

225,291 

26S.387 

160 

7,924 

3.475 

$454,150 

$427,888 

5462.893 

Total 

Li  ibilities — 

Capital  stock 

Surplus   fund 

Undivided  profits 

General  deposits  payable  on  demand. 
Other  liabilities 

Total 

Pennsylvania  Co.  for  Insurances  on  Lives  and  Granting 
Annuities  (Philadelphia). 

Resources —                                             Dec.  16  'i)7.  May  28  '07.  Nov.  26  '06. 

Cash  on  hand $519,495  $693,818  $741,875 

Due  from  banks  and  bankers 845,304  1,510,819  1,470,324 

Commercial  and  other  paper 175,000 

Loans  on  collateral 8,307,021  8,464,345  8,825,033 

Stocks,  bonds,  &c 4,926,878  4,757,621  4,085,504 

Mortgages 2,545,517  2,436,867  2,129,867 

Real  estate,  furniture  and  fixtures.--  933,'.:;".  958,657  933,635 

Res.  fund  for  protection  of  trust  bal_  3,640,668  4,160,683  4.795.096 

Interest   accrued 199,495  140,019  149.355 

Other  assets 41,856  53.143  17,030 

Total           $21,959,869  $23,175,972    $23,322,719 

♦Trust  dep't   (additional) *$141 ,564  ,813  *$138,311,425  *S137 ,719,926 

J  "Li l)i  1 vt\c s 

Capital  stock $2,000,000  $2,000,000      $2,000,000 

Surplus    fund    3,000,000  3,000,000        2,000,000 

Undivided  profits 1,043,785  721,405        1,660,761 

Deposits    15,597,822  17,355,762      17.580,168 

Other  nihilities 318,262  98,805              81,790 


Total $21,959,869 

Fiscal  Year  ending  Xov.  30 — 

Total  profits  Eor  year  . 

Int.  credited  depositors  during  year 

Expenses  of  institution  same  period 

Dividends  on  c  impanj  's  stock 


s: 


3,175.972 

1907. 

$721,956 

436,889 

296  5 i 9 

400,000 


$23,322.71!! 
1906. 
$714,715 
467.036 
278.033 
400  000 


Pennsylvania  Warehousing  &  Safe  Dep.  Co.  (Philadelphia.) 


Resources- 
Cash  on  hand.. 

Due  from  banks  and  bankers 

Accrued  storage  charges 

Loans  on  collateral 

Investment  securities  owned.    

Real  estate,  furniture  and  fixtures- 
Other  assets 


Die.  16  '07 

$12,823 

61.799 

44,441 

340,166 

489,551 

745,786 

24,229 


May  28  '07.    Dec.  31  '06. 


$3,209 

56,990 

33,193 

316,013 

520,441 

745.786 

20,565 


$2,918 

99.378 

44,951 

441,644 

419,192 

701  ,456 

20.630 


Total $1,718,795      $1,696,197      $1,790,169 


Liabilities — 

Capital  stock. $441,100  5441,100 

Undivided  profits 600,000  600,000 

Deposits  subject  to  check 321.511  337 ,582 

Bonds  and  mortgages  p  tyable 120.000  120,000 

Bills  payable 200,624  175,246 

Other  liabilities 35,530  22,269 


Total  - 


$1,718,795      $1,696,197 

People's  Trust  Co.  (Philadelphia). 


$441  ,100 
598,281 
398,877 
120,000 
200,5  IS 
31,393 

$1,790,169 


Resources — 

Cash  on  hand 

Due  from  banks  and  bankers 

Commercial  and  other  paper  purchased . 

Loans  on  collateral 

Stocks,  bonds,  &e 

Mortgages 

Real  estate,  furniture  and  fixtures 

Miscellaneous   assets 


Dec.  16*07. 

$43,368 

97,347 

189,044 

417,773 

357,474 

98.000 

10,979 

7,501 


May  28' 

$22 

105 

80 

!432 
340 
I  40 
■*>.:.  9 
3 


07.  n 
073 
,903 
.953 
,350 
,098 
,700 
.511 
,789 


Total .<  1.221. 480      $1,035,37 


♦Trust  department   (addlti   nal) 

Liabilities — 
Capital  stock  paid  In — 

Undivided  profits 

1).  p  .sits 

Miscellaneous  liabilities 


*$1,392 

$631,255 

13,568 

571,274 

5,389 


$525,916 

1,586 

507,875 


Total 

a  I  '■  gan  business  Feb 


$1,221,486      $1,035,377 


4  1907. 

Philadelphia  Mortgage  &  Trust  Co.  (Philadelphia). 


Resources- 
First  mortgages  on  real  estate 

City  and  county  warrants 

Stocks  and  bonds 

Contract  sale  account 

Accounts  receivable 

Accrued   interest 

Real  estate,  furniture  and  fixtures- 

Other  real  estate 

Cash  In  banks,  &c 

Time  and  call  loans 


Dec.  31  '07. 

$133,965 

46,717 

44,170 

36,957 

20,365 

94,250 

174,300 

601,841 

63,713 


June  30  '07. 

$136,184 

46,756 

44,170 

33,642 

20,001 

92,695 

174,300 

635,484 

41,266 

35,250 


Dec.  31 

5145 

46 

44 

27 

21 

91 

174 

673 

57 


'06 
,546 
.750 
,170 
.908 
.755 
.193 
,300 
,154 
,227 


Total $1,216,278      $1,259,746      $1,282,069 

Trust  department  (additional) *$123,556       *$129,512         $129,461 


Liabilities 
Capital  stock  __ 

Company's  bonds  outstanding 

I  merest  coupons  due  Jan.  l-,Iuly  1. 

Due     depositors 

Bills   payable 

Mortgage,  106  &  108  South  4th  St_ 

Contingent   Cund     

I"u divided   profits 

Accounts  payable 


$500,000 
191  ,000 
11  ,438 
27,908 
31,516 
80,000 
54,141 
20,215 


$500,000 
493,000 
12,686 
28,903 
50.000 
80,000 
57,337 
16,8;'  1 
20,996 


S500 
496 
18 
61 
50 
80 
57 
17 


000 

500 
819 
939 
000 
000 
738 
073 


Total SI, 216, 278      51.259. 

Note. — Interest  at  rate  of  2%  Is  paid  on  deposits  of  $500 


746      $1,282,069 
and  over. 

Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.  (Phila.). 

June  30  '07.  Dec.  3  1   Mr, 

$353,083  $326,434 

326,865  572,397 

5.255.313  5,738,783 

5,133.401  5,041,516 

19.300  19,300 

300,000  300.000 

3  1.25  1  35,901 


Resources—  Dec.  31  '07 

Cash  on  hand  $333,734 

Due  from  hanks,  &c 338,805 

LoansDoi)  collateral 5,262,671 

Stocks,  bonds,  &c 5,157,840 

Mortgages 19.300 

Real  estate,  furniture  and  fixtures 300,000 

Other  assets.       _    33,879 


Total $11,446,229    $11,422,276   $12,034,331 

*T  .  ■.. t   departme  i1    (additional) *$54,691,549*$50,801,015*$52,924,138 

Liabilities — 
Capital   .-ock $1 ,000.000  $1 ,000,000     $1,000000 

Surplus  and  Undivided  profits 3,699,284        3,682,061         3,497,325 

Deposits    6,745,289        6,738,883        7,534,343 

Dividends   unpJd    1,650  1,332  2,663 

Total $11,446,229   $11,422,276   $12,034,331 

1907.  L906. 

Dividends  paid  In  calendar  year  18%  17",, 

*  Figures  areof  date  Dec.  16  '07,  May  28  '07  and  Nov.  26  '06  respectively. 


Provident  Life  &  Trust  Co .  (Philadelphia) . 


Resources —  Dec.  16  '07. 

Mortgages __                    .  $791,682 

Stocks  and  bonds _           _  4,843,778 

Loans  on  collateral ___        _  6,039,331 

Real  estate 15,122 

Cash  on  hand _        _  415,222 

Due  from  banks  and  bankers 634 ,595 


May  28  '07.  NOV.  26  '06 


$792,278 

4,448,858 

7.743.508 

14,622 

280,325 

529,829 


$346,270 

4,827.258 

8,321,649 

25,622 

224,766 

562,967 


Total $12,739,730   $13,809,421  $14,308,532 

Insurance  department  (additional)  ..$61,945,318   $60,321,859  $59,056,468 

*  Trust  department  (additional) * $78 ,363, 321  *$79, 749, 081  '$77,796,495 

Capital  stock $1,000,000      $1,000,000  $1,000,000 

Surplus  and  reserve  fund 3,800,000        3,800,000  3,600,000 

Undivided  profits 500,663            838,101  882,804 

Deposits  payable  on  demand 7,387.338        8,171,320  8,825,728 

Dividends  unpaid 1,729  

Clearing- House    certificates — Loan 50,000  


Total $12,739,730   $13,809,421 

Statistics  for  Fiscal  Year  end.  Nov.  30 —  1907. 

Interest  credited  depositors  during  the  vear $181,953 

Amount  of  dividends  on  company's  stock (2S%)$280,000 

Amount  of  deposits  receiving  interest All 

Rate  of  interest  on  deposits 2% 


514,308,532 
1906. 
$201,793 

27  y2% 

All 


Real  Estate  Title  Insurance   &  Trust   (Philadelphia). 


Resources —  Dec.  31  'o7. 

Real  estate  mortgages $500,256 

Stocks  and  bonds 1,267,045 

Loans  on  collateral 1,924,306 

Real  estate 397 ,483 

Cash  on  hand 176,268 

Cash  on  deposit 522,087 

Other  assets 237,082 


June  30  '07.  Dec.  31  '06 

$477,789  $418,873 

1,252,962  1,258,974 

2,517,046  2,721.154 

481,383  509,981 

130.676  108,374 

455.480  538,322 

252,742  263,348 

$5,574,078  $5,819,026 

'$5,898,725  *$5,304,602 

$1,000,000  $1,000,000 

725,000  650,000 

54,554  57,460 

3,747,737  4,064,681 

46,787  46,885 

Total $5,024,527      $5,574,078  $5,819,026 

Statistics  for  Calendar  Year —                                          1907.  1906. 

Amount  of  dividends  on  company's  stock $70,000  $60,000 

Amount  of  deposits  receiving  interest $2,958,143  $4,064,650 

Rate  of  interest  paid  on  deposits 2,2  J^&3%  2,2J^&3% 


Total $5,024,527 

•Trust  department  (additional) '$6,517,151 

Liabilities — 

Capital  stock $1,000,000 

Surplus  and  reserve  fund 775,000 

Undivided   profits 44,828 

General  deposits 3,170,041 

Other  liabilities 34,658 


Real  Estate  Trust  Co.  (Philadelphia). 


Resources —  Dec.  16  '07. 

Cash  on  hand $135,182 

Due  from  banks  and  bankers 269,056 

Loans  on  collateral 4,067,937 

Time  notes  and  accounts  secured 

Stocks,  bonds,  &c 701.501 

Real  estate,  furniture  and  fixtures 2,849,767 

Commercial  paper 255,000 

Miscellaneous 74,604 


May  28  '07. 

$73,777 

1,004,919 

4,110,583 


680,909 

2,798,000 
250,000 
391.132 


Nov.  26  '06. 

$114,592 

826,022 

3,006,068 

1.375,000 

.'88.9  55 

2.787.000 


372,424 


Total $8,353,137 

•Trust  department  (additional) *$25,617,629' 

Liabilities — 

Capital  stock,  paid  in $1,500,000 

Capital  stock,  preferred 3,213,100 

Undivided   profits 341,368 

Deposits    3,294,587 

Miscellaneous  liabilities 4,082 


$9,309,320      $9,070,061 
$26,216,081  '$26,060,385 


$1,500,000 

3, 500. 000 

296,334 

3,913,056 

99,930 


$1,500,000 

3,839,198 

213,763 

3,517,100 


Total $8,353,137      $9,309,320      $9,070,061 


Republic  Trust  Co.  a    (Philadelphia), 


Resources — 

Cash  on  hand  and  in  bank 

Real  estate,  safe  deposit  vaults,  furniture  &  fixt'rs 

Loans  on  collateral 

Commercial  paper 

B onds  

Miscellaneous    assets 


Dec.  31  '07. 
$34,298 
65,298 
416,890 
39,192 
13,421 
15,559 


May  28  '07 

$55,426 

03,611 

419.025 

8,077 

13,421 

8.792 


Total    

Liabilities — 

Capital  stock  paid  in 

Surplus  fund 

Undivided    profits 

Deposits 

Miscellaneous    liabilities. 


$584,658  $568,352 


$158,589 

37,738 

10,329 

378,002 


$139,329 
32,293 


390  943 

5.787 


Total     $584,658  $508,352 

Note. — Interest  at  the  rate  of  2%   is  paid  on  deposits  subject  to  check 
and  314%  on  savings  deposits. 
a  Began  Business  Jan.  1  1907. 


Rittenhouse  Trust  Co.   (Philadelphia). 


Resources — 

Cash  on  hand 

Cash  on  deposits 

Loans  on  collateral    

Stocks,  bonds,  &c 

Real  estate,  furniture  and  fixtures. 


Dec.  31  '07. 

$31,499 

38,061 

447.70') 

195,977 

4,508 


Total 5717.844 

*  Trust  department  (additional) *$231 

Liabilities — 

Capital  stock,  paid  in $250,000 

Surplus  fund 50,000 

Undivided  profits 5,839 

Deposits    411,986 

Treasurer's  checks 19 


June  29  '07. 

$16,825 

26,704 

-'  76,731 

195,977 

4,508 

$720,745 
*$109 

$250,000 

50,000 

2,468 

417,957 

320 


Nov.  26  '06. 

$11,580 

46,401 

585.201 

49.071 

8,912 

$701,765 


S250.000 

50,000 

3,811 

397,954 


Total $717,844  $720,745  $701 

Tacony  Trust  Co.  (Philadelphia). 

Dec.  31  '07.  JuncSO'07.  Dec.  31 


Resources — 

Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Loans  on  personal  securities- 

Real  estate 

Cash  on  hand 

Cash  on  deposit 

other  assets 


$95,625 

365,207 

272,(130 

33,831 

•1 1 .000 

42,657 
39,746 

11.366 


5108,300 
359,512 

273.805 
25,530 
41,000 
4  0.199 
24,942 
19,946 


3  28 
358 
26 
41 
53 
42 
11 


705 


'06. 

,4  75 
,982 
.34  5 
,033 
,000 
,263 
,614 
,193 


'     Total. $902,069  $899,294  $977,905 

*  Trust  department  (additional)  .•52,102,318   •52,191,646  *$2,049,412 

Liabilities- 


Capl  tal  stock 

Sin  plus  anil  reserve,  fund 

Undivided   profits 

Deposits    

Other  liabilities 


Total . 


$150,000 

100,000 

18.5  57 

625,360 

8,152 

$902,069 


Bate  of  Interest  on  deposits  of  5200  and  ovei 
Dividends  paid  in  calendar  year. 


Si; 50,000 
80,000 
17,439 

0  10.523 
35,332 

S899.294 

1907. 
2% 
8% 


5150,000 

Ml. 000 

23,439 

712,320 

12,140 

5977,905 
1906. 
2% 
8% 


*  Figures  are  of  date  Dec.  16  '07,  May  28  '07  and  Nov.  26  '06  respectively. 
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Tradesmen's  Trust  Co.  (Philadelphia). 


Resources- 


Cash  on  hand  and  due  from  banks,  &c       $179,179 
Commercial  and  other  paper  owned-  _ 

Call  loans  upon  collateral 

Stocks ,  bonds ,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures 

Real  estate ,  collateral  loans 

O  t her  assets 


Dec.  31  '07.   June  30  '07.   Dec.  31  '06. 

$247,178  $227,092 

138,066             173,675  184,185 

298,085             520,322  427,779 

413,676            413,488  431,264 

545,224             915,416  869,756 

219,096             219,330  220,981 

274,452             180,492  41,316 

35,230              24,690  156,408 


Total $2,103,008      $2,694,591      $2,558,781 


*  Trust  department 

Liabilities — 
Capital  stock 

Surplus  and  reserve  fund 
Undivided  profits. 


"$60,303 

$500,000 

175,000 

44,313 


'$55,382 

$499,500 

175,000 

47,511 

1,972,580 


Deposits    1,383,695 

Total $2,103,008      $2,694,591 

1907. 

Rate  of  interest  on  deposits  of  $100  and  over 2  &  3J^% 

Dividends  paid  in  calendar  year 6% 


'$41,187 

$499,500 

150,000 

62,511 

1,846,770 

$2,558,781 
1906. 
2% 

6"„ 


(The)  Trust  Company  of  North  America  "(Philadelphia). 


Resources — 
Cash  on  hand 

Due  from  banks,  <fccj8 

Loans  on  collateral 

Stocks,  bonds,  &c 

Real  estate,  furniture  and  fixtures. 
Other  assets 


Jan.  31  '08.  July  31  '07.  Jan.  31  '07. 


$113,476 
361,901 

2,132,501 
902,628 
379,047 

•  26,632 


$104,3131  $876,425 

488,272/ 

2,396,088  2,416,074 

953,554  804,929 

379,047  379,047 

26,096  22,805 


Total $3,916,185      $4,347,369      $4,499,280 

*  Trust  department  (additional) *$3,968.540   *$3,869,416   *$3,736,601 

Liabilities — 

Capital   Stock $1,000,000 

Surplus  and  undivided  profits 355,923 

Deposits    2,550,199 

Dividends 10,063 


$1,000,000 

332,527 

3,004,809 

10,033 


$1,000,000 

317,623 

3,171,620 

10,037 


Total $3,916,185   $4,347,369 

1907. 

Rate  of  interest  on  deposits  of  $500  and  over 2  %  to  3  % 

Dividends  paid  in  calendar  year 4% 

Union  Trust  Co.  (Philadelphia). 

June  30  '"7. 

$169,605 

122,876 

673,700 


$4,499,280 
1906. 

2% 
4% 


Resources — 
Cash 

Time  loans 

D-mand  loans 

Mortgages 

Bonds  and  stocks.  . 

I  a  iking  house 

Other  real  estate 

Miscellaneous  assets 


Dec.  31  '07. 
$177,624 
sir,, 022 
565,215 
254,955 
840,899 
308,077 
216,253 
69,389 


Jan 
$ 


244,425 
841,874 
30S.077 
202,164 
131,930 


1  '07. 
288,054 

84,8.13 
099,843 
':  15  69't 
747,420 
308,077 
248,580 
104.924 


Total .  $2,528,435   $2,694,651   $2,697,408 


Li  ibilities — 

Capital  stock 

Surplus 

Undivided  profits 

Deposits  subject  to  check . 

Special  deposits 

ellaneous  liabilities 


$500,000 

65,000 

46,711 

985,047 

554,8  !'..' 

376,829 


$500,000 

65,000 

38,37.' 

1,260,697 

645,564 

185,015 


$500,000 

65.000 

40,030 

1,409,460 

656,944 

25,974 

$2,697,408 


Total ..-_.    S2 ,528.435      $2,694,651 

Note. — Rate  of  interest  on  deposits  of  $100  and  over,  2%. 

United  Security  Life  Insurance  &  Trust  (Philadelphia). 


Resources — 


Dec.  31  '07.  June  30 '07.   Dec.  31  '06. 


Real  estate  mortgages $1,786,229      $1,743,821      $1,669,013 


Stocks  and  bonds. 
Loans  on  collateral. _ 

Real  estate 

Cash  on  hand  and  deposit. 
Other  assets 


221.832 
839,231 
351,735 
168,722 
4,015 


Total $3 .371 .764 

*  Trust  department  (additional) * $740, 971 


197,625 

1,085.561 

362,139 

184,240 

41,297 

$3,614,683 
"$703,160 


220,899 

1,109,981 

386,523 

206,591 

48,526 

$3,641,531 
*$682,365 


United    Security    Life    Insurance    &    Trust    (Phila.) — Con. 

Liabilities —                                             Dec.  31  '07.  June  30  '07.  Dec.  31  '06. 

Capital  stock $1,000,000      $1,000,000  SI, 000, 000 

Surplus   fund 600,000            550,000  550,000 

Undivided   profits 135,602            162,631  130,656 

General  deposits,  payable  on  demand      1,262,662        1,425,552  1.434  375 

Other  liabilities 373,500            476,500  526,500 

Total $3,371,764      $3,614,683  $3,641,531 

Statistics  for  Calendar  Year —                                             1907.  1906. 

Interest  credited  depositors  during  year $32,054  $33,923 

Amount  of  dividends  on  company's  stock 60,000  60,000 

Amount  of  deposits  receiving  interest 1,262,662  1,434.375 

Rate  of  interest  paid  on  deposits 2&3%  2,2J^&3% 

Wayne  Junction  Trust  Co. a  (Philadelphia). 

Resources —                                              Dec.  31  '07.  June  30  '07.  A/*ot'.26'06.a 

Cash  on  hand $11,075              $5,923  $4,729 

Due  from  banks  and  bankers 23,002             22,440  22,333 

Commercial  and  other  paper  owned.-           43,207             37,678  19,155 

Loans  on  collateral 175,973            192,391  229,279 

Stocks,  bonds,  &c 100,629            105,330  61,456 

Real  estate,  furniture  and  fixtures 35,912             35,378  33,669 

Miscellaneous 3,037               4,343  1,129 

Total $392,835         $403,483  $371,747 

Capital  stock  paid  in $160,000         $160,000  $160,000 

Surplus   fund 40,000              40,000  40,000 

Undivided  profits 6,093               3,629  625 

Deposits    186,742            199,854  171,122 

Total $392,835          $403,483  $371,747 


a  Began  business  in  June  1906. 

West  End  Trust  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  16  '07.  May  28  '07.  Dec.  31  '06. 

Cash  on  hand  and  due  from  banks.  __  $304,311  $567,556  $344,830 

Loans  on  coll.  and  on  bonds  &  mtges.  2,202,347  2,258,099  2,697,581 

Investments,  stocks  and  bonds 2,144,302  2,152,237  2,110,262 

Mortgages 51,500  61,000  78,300 

Real  estate,  furniture  and  fixtures.--  868,579  866,787  865,347 

Accrued  interest,  &c 58,258  58,103  45,396 

Total    $5,029,298      $5,963,782      $6,147,716 

*  Trust  department  (additional) *$1,532,317      *1, 525,800      *1, 509, 301 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus             1,050,000  1,000,000  1,000,000 

Undivided   profits 62,967  120,646  88,882 

Deposits    3,516,330  3,843,136  4,058,834 

Total $5,629,298      $5,963,782      $6,147,716 

West  Philadelphia  Title  &  Trust  Co.   (Philadelphia). 


*  Figures  are  of  date  Dec.  16  '07,  May  28  '07  and  Nov.  26  '06  respectively 


Resources — 
Real  estate  mortgages . 
Stocks  and  bonds. 


Dec.  31  '07.  June  SO  '07. 

$955,442      $1,036,897 


432,449  337,965 

Loans  on  collateral..                                      1,576,466  1,833,239 

92,714  92,714 

386,753  434,901 

27,597  26,001 


Real  estate 

Cash  on  hand  and  on  deposit. 
Other  assets 


Dec.  31  '06. 

$828,277 

230,021 

2,113,952 

92,714 

418,319 

31,226 


Total    $3,471,421      $3,761,717      $3,714,509 

*  Trust  department  (additional) *$1,322,62S   *S1, 239,457   '$1,223,672 

Liabilities — 

Capital  stock  paid  in $500 ,000 

Surplus 300,000 

Undivided  profits 26,121 

General    deposits 2,645,300 

Total $3,471,421 


Rate  of  interest  on  deposits  of  $500  and  over. 
Dividends   paid   in   calendar   year 


$500,000 

275,000 

41,773 

2,944,944 

$3,761,717 
1907. 
2  to  3  % 
8% 


$500,000 

250,000 

45,786 

2,918,723 

$3,714,509 
1906. 
2  to  3  °~„ 
6"o 


*  Figures  are  of  date  Dec.  16  '07,  May  28  '07  and  Nov.  26  '06  respectively 


ST.  LOUIS  COMPANIES. 


Broadway  Savings  Trust  Co.  (St.  Louis). 


Resources — 
Loans  on  collateral,  commercial  paper 

and  investment  securities 

Bonds  and  stocks . 

Due  from  trust  companies  and  banks. 

Cash  on  hand 

Other  assets 


Dec.  31  '07.  Junc30'07.  Dec.  31  '06. 


Total 

Liabilities — 

Capital  stock 

Surplus 

Undivided  profits 

Deposits    _  _    

Other  liabilities 


S366.193 

105,381 

115.365 

3,742 

7.178 

$597,859 

$100,000 

20.000 

13,187 

460,296 

4,370 


$468,205 

103,512 

64,121 

17,912 

5,732 

$659,482 

$100,000 

20,000 

8,574 

525,685 

5,223 

$659,482 

1907. 

$11,202 

None. 

All 

Rate  of  interest  paid  on  deposits..  2%  &  3% 

Commonwealth  Trust  Co.  (St.  Louis). 

Resources —  Dec.  3  '07. 

Loans $10,715,742 

Bonds  and  stocks .  853,462 

Rea  1  estate 1,018,385 

Other  assets 32,462 

Cash  in  vaults  and  depositories 3,199,173 


Total $597 ,859 

Statistics  Tor  Calendar  Year — 

Interest  credited  depositors  during  year 

Amount  of  dividends  on  company's  stock.  . 
Amount  of  deposits  receiving  interest 


Aug.  22  '07. 

$10,935,359 

875,470 

1,052.524 

32,490 

3,233,154 


$405,018 

100,612 

52,1.26 

14.508 

14,311 

$586,575 

$100,000 

20,000 

1 .373 

460,136 

5  066 

$586,575 

1906. 

$8,018 

None 

All 

2%  &  3% 


NOV.  12  '06. 

$9,573,492 

748,244 

1   064.185 

43,633 

4  316.504 


Total $15,819,224   $16,128,997    $15,746,058 

Liabilities  — 

Capital  stock $2,000,000 

Surplus  and  undivided  profits ._  .      3,926,524 

Reserved  for  taxes 66 ,000 


Deposits    9,826.700 


$2,000,000 
3,913,955 
42.000 
10,173,042 


$2,000,000 

3,843,904 

60,000 

9,842.154 


Total $15,819,224   $16,128,997   $15,746,058 

Note. — Rate  of  interest  on  deposits  of  $100  and  over,  2%  and  3%. 


Jefferson-Gravois  Trust  Co.  (St.  Louis). 


Resources- 


Dec.  31  '07.  June  30  '07 .  Nov.  12  '06. 


Loans  and  discounts $213,626  $256,451  $170,978 

Bonds  and  stocks 29,817  29.307  13,210 

Furniture,   fixtures  and  safe  deposit 

vault 2,066  2,052  2,039 

Cash,  exchange  and  miscellaneous 60,970  64,723  51171 

Total--'- $306  479  $352,533  $237,398 


Jefferson-Gravois  Trust  Co.  (St.  Louis) — Con. 

Liabilities—      "  Dec.  31  '07.  June  30  '07.  Nov.  12  '06. 

Capital.    $100,000  $100,000         $100,000 

Surplus  and  profits 8.766  6,619  893 

Deposits    197,713  245,914  136,505 

Total $306,479-       $352,533  $237,398 


Mercantile  Trust  Co.  (St.  Louis). 

Resources —  Dec.  3  '07.  Aug.  22  '07.  Nov.  12 

Time  loans - $20, 708, 750  t$18, 451 ,506   $17,203 


Demand  loans. 
Bonds  and  stocks. . 
Real  estate 

Safe  deposit  vaults 

C  "''a  and  sight  exchange- 
Other  resources 


3,676,534! 

5.679,816 
880,000 
250,000 

5,069.418 
6.001 


0,339,399 
880,000 
200,000 

5,353,417 
5,768 


5.417 
680 
160 

4,338 
181 


'06 
107 

,523 
,000 
,000 

.248 
,107 


Total $36,270,519  $31  .230,090  S27,979,987 


Liabilities — 

Capital  stock $3,000,000 

Surplus  and  undivided  profits 6,61  1  ,51  6 

Reserved  for  taxes  1907 110,000 

Reserved  for  interest  and  contingent 

fund  and  extra  Christmas  dividend 

Foreign   exchange.    2,488,999 

Clearintr-Housc  certificates. 1,421,000 

Deposits    22,631,894 

Other  liabilities 7.110 


$3,000,000 

6.803,987 

40 ,000 


$3 

6 


,000,000 
,734,397 


21 


,381,406 
4 .697 


Total $36 .270 ,519   $31 ,230,090 

1907. 

Rate  oflnterest  on  deposits  of  $500  and  over 2":,  &  3*;. 

Dividends  paid  in  calendar  year 12% & 


179,478 


18,065.067 
1,045 

27,979.987 

1906. 

2%&3% 


Mississippi  Valley  Trust  Co.  (St.  Louis). 

Resources—  Dec.  3  '07    Aug.  22  '07.  Nov. .  1  2  '06. 

Real  estate  mortgages $893,432        $889,219  $794,753 

Stocks  and  bonds..     7.345,652        7.516,320  7,400,796 

Loans  on  collateral 9.202.939      10.49S,8o8  1-0,6/8,l69 

Loans  on  personal  securities 1 ,437 ,775        1 .396 ,181  1 .600 ,949 

Real  estate 145,215           161.809  246.802 

Clearing-House  certificates 1,281.000            -„-„-««« 

Safe  deposit  vaults                                   -  72,000              72,000             

bashonhand.  ::::::::::::._-.  2,549,950    2,043,95s  z.ies.ess 

Cash  on  deposit    1,290,349        3,664,878  4,032,339 

Other  assets 73.644              36.692  97.139 

Total $24,291,965   $26,279,914  $27,019,635 
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Mississippi  Valley  Trust  Co.  (St.  Louis) — Con. 


Liabilities —  Dec.  3 

Capital  stock $3,000 

Sui  plus  fund 3 ,500 ,000 

Undivided  profits 2,084,247 

Foreign  acceptances 410  .57  1 

Clearing-House  certificates 500, (hid 

Deposits  (savings) 4,476,237 

Deposits  I  time) 2,460,350 

Deposits  (demand) 7 ,850 ,779 

Other  liabilities 781 


'07.  Aug.  22  '07. 

iioo      $3,000,000 

3,500,000 

2,14  1    168 


Nov.  12 

§3,000 

3,500 

2.247 


'06. 
.000 
.000 
,315 


1,596,163 
2,364,133 

10, 592,  ."'74 
85,576 


7.463 

10,703 

104 


,916 
,826 
.578 


Total $24,291,965    $26,279,914 

St.  Louis  Union  Trust  Co.  (St.  Louis). 

Resources —  Dec.  31  '07  June  30  '07. 


$27,019,635 


$696 

18,199 

4,614 

568 

1,564 

3,468 

100 


Real  estate  mortgages 

Loans  

Stocks  and  bonds .  - 

Real  estate  and  office  building.  - 

Cash  on  hand. 

Cash  on  deposit 

Safe  deposit  vaults 

Total _  _  $2972U7 

Liabilities — 

Capital  stock $5,000 

Surplus  fund 5,000 

Undivided  profits 1,361 

Dividends  unpaid 200 

General  deposits 17,639 

Reserve  for  taxes 

Reserve  for  interest 10 


,396  $960,237 

,047  18,689,114 

,456  4.434,136 

,736  582.807 

,029  604,166 

.181  6,781  ,903 

,000  100,000 

,845  $32,152,363   $31,251 


Dec.  31 
SI  .298 
20  ,682 
4,066 
570 
6 !  5 
3,917 
100 


IIOO 

ooo 
497 
,000 
,348 


000 


$5,000,000 
5,000,000 
1,288,294 

200.000 

20. 604. 069 

60 ,000 


$5,000 

5,00.0 

1,153 

200 

19.887 


00. 
592 
657 
7 1  9 
697 
830 
333 
000 

A28 

,000 
000 
,992 
,012 
,824 


10,000 


Total ...     .$29,210,845   $32,152,363   $31,251,828 

Statistics  for  Calendar  Year—  1907.  1906 

1  merest  credited  depositors  during  year $367,860         $410,180 

Amount  of  dividends  on  company's  stock--  800,000  800,000 

Amount  of  deposits  receiving  interest .  All  All 

hate  of  interest  paid  on  deposits- 2%    dem.    and    3%    sav. 


Vandeventer  Trust  Co.</(St.  Louis). 

Resources—                                           Dec.  31  '07.  June29'07.  Nov.  12 '06 

Loans  and  discounts $201,451  $250,684  $195,948 

Bonds  and   stocks .  5.084  5,084  5,084 

Furniture,  fixtures  and  safety  vaults.  6,345  6,345  6.345 

Cash,  exchange  and  miscellaneous.-.  50,688  58,389  21,311 

Total $263,568  $320,502  $228,688 

Liabilities — 

Capital  stock  (50%  paid  in) — $50,000  $50,000  $50,000 

Deposits    211.947  266,289  178,289 

Miscellaneous 1,621  4.213  399 

Total $263,568  $320,502  $228,688 

a  Began  business  in  May  1906. 

West  St.  Louis  Trust  Co.«(St.  Louis). 

Resources —                                             Dec.  31  '07.  June  30  '07.  Dec.  31  '06. 

Real  estate  mortgages $143,902  $143,493  $142,350 

Loans  on  collateral          64,257  94.622  39,850 

Cash  on  hand 26,213  14,391  12.134 

Cash  on  deposit 25,691  26.700  28,285 

Other  assets 7,647  8,360  7,437 

Totals. $267,710  S287.566  $230,056 

IAabilities — 

Capital  stock  $100,000  sioo.ooo  $100,000 

Undivided  profits 2.100  2,747  708 

Savings  and  time  deposits 47.081  42,106  13.578 

General  deposits  payable  on  demand.  117.860  142,301  115,559 

Other  liabilities 069  4 '.  2  21! 

Total $267  710          $287,566  $230,056 

Note. — Rate  of  interest  paid  on  dep   sits    2%  current*  3  '•■  %  savings  and 
4%  time. 

a  Began  business  Oct.  1   1906. 


BROOKLYN  COMPANIES. 


Brooklyn  Trust  Co.  (Brooklyn). 


Resources —  g./em.  1  '08. 

Bonds  and  mortgages $998 ,070 

Stock  and  bond  investments: 

Public  securities  (market  value) 228,820] 

Other  securities  (market  value) 4,858,275] 

Loaned  on  collateral 5,820,904 

Other  loans  and  bills  purchased 8593,065 

Overdrafts 1,252 

Real  estate 135,146 

Due  from  approved  res've  depositories  1,111,610 

Specie   363,783 

Legal  tender  notes   and    bills   of  na- 
tional banks 202,321 

Cash  Items 6,343 

Other  assets 527 ,20 1 


Jan.  1  '07. 
$926,970 


Jan.  1  '06. 

$300  ,000 


7,438,865        7,907.289 


9,212,212 
838,000 

400 

86,244 

1  .291,600 

828,704 

36,670 
2,810 


9,273,501 

804,586 

101 

98,262 

1,295,229 

384,431 

32,685 

7,678 

222.379 


Total $14  ,S46 

Liabilities — 

Capital  stock $1 ,000  , 

Surplus  fund  (market  value) 1 ,950 

Deposits  subject  to  check 9,020 

Certfs.  of  deposit  (not  pref.) ,  time 394 

Certfs.  of  deposit  (not  pref.)  ,  demand  749 

Due  trust  companies — 

Due  savings  banks 889 

Due  as  executor,  administrator.  &c_  -  574 

Other  liabilities 268 


790    $20,662,475    $20,326,141 


000 
,251 

,293 
,910 
,080 


350 
677 
229 


$1,000,000 

2,062,14  5 

13.686,651 

524,735 

1,169,682 

152,598 

1,300.069 

640,1  12 

126,485 


$1  .000.000 

2,145,673 

13,481,074 

394,697 

1,389,;;  15 

58,739 

1,197,657 
473.9  19 
185.037 


Total $14,846,790    $20,662,475    $20,326,141 


Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  year $950 ,792  $982  ,947 

Int.  credited  depositors,  same  period.  513,075  480,815 

Expenses  of  institution,  same  period.  137,807  111,824 

Amt.  of  dlvs.  declared,  same  period. _  200,000  170,000 

Amt.  of  dep.  on  which  Int.  Is  allowed.  11  ,107,410  16,849,965 


Citizens'  Trust  Co.  (Brooklyn). 


K'Resoura  s  ■  i 

Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 

Loaned  on  collateral 

Other  loans 

Bills  purchased 

Overdrafts 

Real  estate 

Due  from  approved  res've  depositories 
Due  from  trust  co's.  banks,  bankers 

and   brokers 

Specie 

Legal  tender  notes  and   bills  of  na- 
tional banks 

Cash  items    _    

Other  assets 

Total 

Liabilities — 
( 'a pi t al  stock 

Surplus  fund  (market  value) 

Deposits  subject  to  chech 

Certfs.  of  deposit  (not  pref.),  time 

Certfs.  of  deposit   'no!  pre!.  1  .  demand 

Due  trust  companies 

Due  savings  banks 

Due  as  executor,  administrator,  &c 

Other  liabilities     


'Jan.  1  '08. 

$508.  .-,50 
117,500 

109,492 

6601 
626,551/ 


Jan.   1  '07. 
$471,425 

166,000 

21  .000 

354,636 

718.662 


12,000 
200,515 

1,297 
64,756 

34,123 

2.867 
30,000 


110 
12,ooo 
183,1671 

100.504J 
47.294 

42,943 

455 

30,000 


$824,671 
470  ,668 
1  I  0  .977 
1  60  ,000 

16, 5!  0.048 


Jan.  1  '06. 
$239,179 

300  ,000 

21,063 

363.750 

369,563 

31 

12,000 
234,884 


19.581 

15,014 

75 

17,506 


$1,708,111   $2,148,192   $1,502,645 


$500 
1  38 

989 


000 
718 

565 


14 
1  1 
11 
6 
33 


177 
172 
816 
060 
603 


$500  ,000 

152.  153 

1,175,605 

42  ,9  1  5 

55  ,878 

151  ,6  16 

21,687 

3,772 

44.2:16 


$500  ,000 

131.423 

826,208 

16.276 


I00.225 


18,514 


Total $1,708,111   $2,148,192   SI,  592,645 


Supplementary — 
Total  amount  of  lntere  I  and  commis- 
sions received  during  year  $114,563  $110,813 
int.  credited  depositors,  same  period  .-,5.627  33,958 
Expenses  of  institution,  same  period  40,346  30  070 
Amt.  of  dep.  on  which  ln1    Is  allowed  717.500  1,151.502 

Flatbush  Trust  Co.  (Brooklyn). 


SI. 5  271 
2.012 
9,367 

022,988 


Resources 

and  moi  t gages 

Stock  and    bond   Iim  i"  I  incuts: 

Public  securities  (market  \  alue) 
other  securll  les  (mai  ke1   1  alue) 
Loam  4  on  collateral 
Other  loans.  Including  bills  purchased 
Overdrafts 
Heal  estate- 
Due  from  approved  res've  deposltorle 

Due  from   trust  co's.   banks,   bii 

and   brokers 

Specie    

Legal  tender  notes  and   bills  ol   aa 

tlonal  banks 
Other  assets 


Jan.  1  '08. 
$307,050 

52. 01  1 

146,750  f 

1  .  183,650 

325,2:15 

I  20 

6  1,000 

261        0 


71  ,300 

16  1.17  1 
93  920 


Jan.  I  '07. 
$344,5:io 

22  1 

1  ,883,768 
319 

1  000 


Jan.  1 


•06. 
930 


241,412 


-1 


2:;:i  .7801 
28  1  , 

l"  son 
52,908 


I  ,  171 

70 
24  3 
233 

39 


,630 
,407 

,519 

.  1 34 
,014 

570 

159 


150,000 

22,490 

4,932 

36,624 


$2,975,490      $3,455,164      $2,991,075 


Flatbush  Trust  Co.  (Brooklyn) — Concluded. 

Liabilities —  Jan.  1   '08.     Jan.  1   '07.     Jan.  1   '06. 

Capital  stock $200,000  $200,000          $200,000 

Sin  plus  fund  (market  value) 205,702  194,672            180,639 

Deposits  subject  to  check 2,350,418  2,764,824        2,315,700 

Celtic,  of  deposit  (not  pref.),  demand  27,324  42,861             80,691 

Due  banks  and  bankers 543  30  ,323 

Due  savings  banks 150,000  150,000 

Due  savings  and  loan  associations 7,891  18,124 

Due  as  executor,  administrator,  &c._  5,194  11,400 

Other  liabilities 28 ,418  42 ,957 

Total 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  year $161,114  $167 

Int.  credited  depositors,  same  period.  65,389  68 

Expenses  of  institution,  same  period.  52,337  43 

Amt .  of  dlvs.  declared,  same  period..  16,000  14 

Amt.  of  dep.  on  which  int.  Is  allowed-  2,541,372  2,956 

Franklin  Trust 

Resources — 

Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 609,400 

Other  securities  (market  value) 5.419.980J 

Loaned  on  collateral 1,950,656  3,301,288        3,607,056 

Other  loans  and  bills  purchased 959,428  2,931,983        2,682,289 

Overdrafts 217  3,064                    277 

Real  estate 536,741  486,538            484,524 

Due  from  approved  res've  depositories  904,395  1,188,378        1,081,849 

Specie    289,900  481,824            168,369 

Legal  tender  notes  and   bills   of  na- 
tional  banks 110,270  231,127               60,489 

Other  assets 142,081  144,719              82,269 


Co.  (Brooklyn). 

Jan.  1  '08.  Jan.   1 

$798,825    $904 


212 
599 
802 
000 
466 


'07. 
740 


$117,2.52 

42,121 

36,289 

12,000 

2,573,813 


Jan.  1  '06. 
$500  ,475 


8,725.111         6,510,694 


Total $11 

Liabilities — 
Capital  stock $1 

Surplus  fund  (market  value) 1 

Deposits  subject  to  check 6 

Certfs.  of  deposit  (not  pref.)  ,  time 

Certfs.  of  deposit  (not  pref.) ,  demand 

Due  trust  companies 

Due  banks  and  bankers 

Due  savings  banks 

Due  savings  and  loan  associations 

Due  as  executor,  administrator.  &c 
Other  liabilities 


721,893    $18,398,773    $15,178,290 


500,000 
839,795 
160  325 

754,233 

4,225 

19,478 

14,840 

50  1.328 

12  1.0O7 
803,063 


$1,500,000 

3,002,692 

11,261,941 

1,087,997 

52,043 

127,753 

30,004 

612,526 


335  ,740 
388,077 


$1  ,000,000 

2,004,873 

8,855,606 

1,995,972 

17,377 

243,340 

4 

529,340 

1,148 

360,597 

170,034 


Total $11,721,893  $18,398,773    $15,178,290 

Supplementary — 
Total  amount  of  Interest  and  commis- 
sions received  during  year $703 .831  $772 

Int.  credited  depositors,  same  period         320,799  370 

Expenses  of  institution,  same  period.         154,607  139 

Amt.  of  divs.  declared,  same  period. .          210,000  175 

Amt.  of  dep.  on  which  int.  is  allowed.      7,061,473  13,504 

Hamilton  Trust  Co.  (Brooklyn) 


308 
862 
949 
000 


$569,724 
273,478 
110,712 
120,000 


940  ■  11.597,829 


'07. 
,150 


4,288 
358 

9 
468 


959 
70  2 
153 
017 
1891 

C 
r 

.1 


704,552 


Total..-, $2,975,190      $3,455,161      $2,991,075 


2  1 
12 


895 
991 


Resources—  -Jan.  1  '08.     Jan.  1 

Bonds  and  mortgages -  $550,200         $586 

Stock  and  bond  investments: 

Public  securities  (market  value) 204.8201, 

Other    securities     (market     value)  1,804,525J 

Loaned  on  collateral 2 ,884 ,292 

Other  loans  and  bills  purchased 278 ,302 

Overdrafts 35 

Real  estate -  9 ,0  1 7 

Due  from  approved  res've  depositories  50  1,116 
Due  from  trust  co's,  banks,  bankers 

and   brokers 38,177 

Specie    --  503,650 

Legal   tender  notes   and    bills   of  na- 
tional banks 59,840 

Cash   items 15,584 

Other  assets  

Total 
Liabilities- 

Capltal  stock   .-       $500,000        $500,000 

Surplus  fund  (market  value) 829,217        1,113,462 

Deposits  subject  to  cheek  3,789,380        5,1  19,423 

Certfs.  of  deposll  (not  pref .),  time  553,988  •        797,271 

Certfs.  of  deposit  (not  pref .),  demand  209,664          306,770 

Due  banks  and  bankers 140,782            55,688 

Due  savings    banks 528,63  1              798,687 

Due  savings  and  loan  associations  25, ooo            34,083 

Due  as  executor,  administrator,  Ac  11:1.1    I            80,870 
Deposits  preferred  because  secured  by 

Dledgeof  part  of  trust  c<>.  assets  loo  .000             loo, 000 

1   :,    ;    liabilities  29,352               57,307 

Total                                                          -  $6,849,558      $8,963,560 


Jan.  1  '06. 

$646,225 


2,512.953         2.006.558 


4,109,058 

449.780 

124 

26,407 

734,822 

620  ,538 

13,260 

89",  56  3 


$6,849,558      $8,963,560      $8,696,336 


$500,000 

1  ,101  .2:14 

5.018,514 

925,225 

69,202 

273,608 

64  7,19  1 

72  ,7  I 

56,063 


Supplementary 

Total  amount  of  Interest  and  COmml 

slons  received  during  the  year 
hit .  credited  depositors,  same  period 
■  penses  of  Institution,  same  pei  li   I 
1  Mit    i>i  dis's,  declared  .  same  period 

\m!  .  of  dep.  on  Which  in t .  is  allow  ed 


$376,800 

207,598 

73,063 

50.000 
5,281  ,763 


$400,087 

193, 297 

71,827 

50,000 

7,153,870 


32  .555 
$8,696,336 


$369,968 

196,000 

67,90  5 

50.000 

6.961  .9  1  I 
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Home  Trust  Co.  (Brooklyn). 

Resources—  Ja\a}a  'Sh  Ja" 

Bonds  and  mortgages *»-•), u»o 

Stock  and  bond  investments: 

Public   securities 

Other  securities 

Loaned  on  collateral 

Other   loans 

Bills  purchased 

Overdrafts    . —  -  - 

Due  from  approved  res've  depositories 

Due  from  trust  co's,  banks,  bankers 
and  brokers 

Specie -  - 

Legal   tender  notes   and   bills   of  na- 
tional banks 

Cash  i terns 

Other  assets 


1  '07.  Jan.   1  'OR. 


440,170  "i 
369.310J 
577,425 

1 

427,735 

45 

239,250 


73,014 
31,160 
89,926 


$790,571 


936,385 
845,571 

358,190 
10 
330,702] 
!• 
91.266J 
19,713 

98,850 

52"  024 


$385,080 


1,046,668 
755,769 

343,847 


509,921 
1,164 

18,585 

26,513 
34,831 


Long  Island  Loan  &  Trust  Co.  (Brooklyn) — Con. 


Liabilities —  Jan.  1    08. 

Capital  stock $1.000, 000 

Surplus  fund  (market  value) 1 ,527  ,(.31 

Deposits  subject  to  check 4,473.767 

Certfs.  of  deposit  (not  pref .)  ,  time...         447,820 


Certfs.  of  deposit  (not  pref.) ,  demand 

Due  trust  companies 

Due  banks  and  bankers 

Due  savings  banks 

Due  as  executor,  administrator,  &c__ 

Deposits  preferred 

Other  liabili ties 


Total..    $3,077,121      $3,523,283      $3,122,381 


Liabilities— 

Capital  stock ---  %26,o60 

Surplus  fund  (market  value) 266,8-7 

Deposits  subject  to  check l,lob,51l 

Certfs.  of  deposit  (not  pref.) ,  time..-  *T'929 

Certfs.  of  deposit  (not  pref.) ,  demand  o8,424 

Due  trust  companies V«"oq5 

Due  banks  and  bankers «='ri7 

Due  savings  banks 2~'7; 

Due  savings  and  loan  associations —  2,480 

Due  as  executor,  administrator,  &c_.  339,211 

Other  liabilities 445,362 


$500,000 

271,676 

1,766,496 

31,000 

23,331 

23,353 

188,027 

155,973 

1,584 

447,263 

114,582 


$500,000 

268,759 

1,813,185 

15,000 

85,893 


146,000 
246,000 

19,400 
7,988 

20,128 


TotaL_    $3,077,121      $3,523,283      $3,122,381 


Supplementary  — 
Total   amount   of   interest   and   com- 
missions received  during  the  year.  -  $207,1  no 
Int.  credited  depositors,  same  period-  70,112 
Expenses  of  institution,  same  period-  91 ,1 1 1 

Amt.  of  divs.  declared,  same  period-  lo, > 

Amt.  of  dep.  on  which  int.  is  allowed.  1 ,420,367 


$178,329 
60,260 
64,903 


$86,500 
31,208 

37,742 


2,527,015        2,200,000 


Kings  County  Trust  Co.  (Brooklyn). 


Resources—  Jan.    1    'OS.  Jan 

Bonds  and  mortgages $917,150 

Stock  and  bond  investments: 

Public  securities 478,2351 

Other  securities 1,986,441  J 

Loaned  on  collateral 5,786,277 

Other  loans,  bills  purchased l,072,51o 

Real  estate 5V?'2% 

Due  from  approved  res've  depositories     1 ,141 ,340 
Due  from  trust  co's,  banks,  bankers 

and  brokers 

Specie    

Legal   tender  notes   and   bills   of  na- 
tional banks  

Cash  items 

Other  assets 


1 


$1,107,350 
1,382,597 

9,345,089 

1,057.754 
210,000 
1.123,273  | 


'07.   Jan.    1    '06 
$1,138,783 


9,400 
54  5,168 

214,295 

2,090 

125,672 


530,304 

46,765 

52,524 

149.463 


759,171 

8,597,520 

1,190,838 

210,000 

943,968 

115,325 

35,000 
3,579 

140,882 


Total $12,488,583   $15,005,118   $13,135,0 

Liabilities — 

Capital  stock $500,000 

Surplus  fund  (market  value) 1,700,516 

Deposits  subject  to  check 7,430,908 

Certfs.  of  deposit  (not  pref.),  time...  418,385 

Certfs.  of  deposit  (not  pref.) ,  demand  162,953 

Due  trust  companies 23,023 

Due  banks  and  bankers 52,&7\ 

Due  savings  banks.-  1,731,670 


Due  savings  and  loan  associations. _ 
Due  as  executor,  administrator,  &c_ 
Other  liabilities 


56 

300.817 
167,384 


$500,000 
1,610,125 
9,183,276 
345,722 
259,827 
203,130 
85,716 
1.960,826 
195 
490,053 
366,2  19 


$500,000 

1  ,468,581 

8,250,301 

140,306 

163,324 


113,515 
1,925,106 
183 
295,798 
277,956 


Total $12,488,583   $15,005,118   $13,135,323 


Supplementary — 
Total  amount  of  interest  and  com- 
missions received  during  the  year..  _  $758,748  $740,680 
Int.  credited  depositors,  same  period.  478,125  313,771 
Expenses  of  institution,  same  period.  97,533  92,122 
Amt.  of  divs.  declared,  same  period.  60,000  60,000 
Amt.  of  dep.  on  which  int.  is  allowed-  9.864,926  12,344,115 


505,568 
3,681 

44,060 
619,097 
320,360 

75,000 
243,634 


Jan.  1  '07. 

$1,000,000 

1,820,259 

5,186,294 

907,599 

1,368,712 

220,678 

37,299 

505,364 

429,717 


Jan.   1  '06. 

$1,000,000 

1,687,691 

5,732,735 

702,039 

991,250 

17,896 

30,336 

525,174 

379,165 


220,236 


119,806 


$554,904 

287,152 

81,115 

60,000 

10,688,533 


Long  Island  Loan  &  Trust  Co.  (Brooklyn). 


Resources — 

Bonds  and  mortgages $802,000 

Stock  and  bond  investments: 

Public  securities 541,250 

Other  securities 2,287,730  j 

Loaned  on  collateral 4,043,315 


Jan.   1    '08.  Jan.    1   '07.  Jan.   1    '06. 


Total $9,260,618    $11,696,157    $11,186,090 

Supplementary — 
Total  amount  of  interest  and  com- 
missions received  during  the  year.. 
Int.  credited  depositors,  same  period- 
Expenses  of  institution,  same  period . 
Amt.  of  divs.  declared,  same  period- 
Amt.  of  dep.  on  which  int.  is  allowed- 

Nassau  Trust  Co.  (Brooklyn). 

Jan.   1   '08.  Jan.   1 


$773,500  $788,625 


O  ther   loans 

Bills  purchased 

Overdrafts    

Real  estate 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks,  bankers 

and  brokers 

Specie    

Legal   tender   notes   and   bills   of   na- 
tional banks 

Cash  items 

Other  assets 


326,4701 
.J 


31 

3.000 

697,160 


213,494 

130,182 

881 

212,105 


2,920,670 
6,310,322 

430.520 
218 
3,000 
674,2821 

3,221  I 
323,171 

126.280 

273 

130,700 


$575,875 

242,428 

80,784 

120,000 

6,152,873 


$557,964 

217,378 

74,793 

105,000 

8,655,662 


$453,291 

206,983 

70,939 

100,000 

8,211,381 


Resources — 


Bonds  and  mortgages $482,750 

Stock  and  bond  investments: 

Public  securities 242,500  1 

Other  securities 835,035  J 

Loaned  on  collateral 1 ,962,228 

Other   loans n~sV«5/w 

Bills  purchased-.  1'955-5?OJ 


'07. 
$64  5,750 


Jan.    1    '06. 
$734,433 


"D  f»'il('Qli;vt"f1  . — 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks,  bankers 

and  brokers 

Specie    .    

Legal   tender  notes  and   bills   of  na- 
tional banks 

Cash  items 

O  ther  assets 

Total $6,295,173 

Liabilities —  .-««  „„„ 

Capital  stock $599,99.<i 

Surplus  fund  (market  value) 359,625 

Deposits  subject  to  check 4,047,937 


3,144,990 
5,849,105 

454,890 

447 

3,000 

755,697 

74,936 

14,420 

7,961 

92,020 


211,000 
690,452 

54,342 
528,542 

136,770 
21,926 

74,008 


1,389,718 
3,601,500 

1,806,173 
170,395 
1,056,786] 

154.323J 
731,733 

111,910 

1,854 

34,170 


1,560,438 
3,949,496 

1,706,922 
167,778 

959,400 

789,788 

108,645 

1,306 

89,893 


$9,704,312    $10,068,097 


Certfs.  of  deposit  (not  pref.) ,  time. 
Certfs.  of  deposit  (not  pref.)  ,  demand 

Due  trust  companies 

Due  banks  and  bankers 

Due  savings  banks 

Due  savings  and  loan  associations 

Due  as  executor,  administrator,  &c_. 
Other  liabilities 


469,750 
2,500 

54~,373 
563,150 

44,751 
147,151 
105,936 


$500,000 

533,865 

6,257,278 

555,557 

2,644 

115,618 

53,818 

1,218,303 

39,415 

205,610 

222,203 


$500,000 

616,367 

6,648,203 

705,767 

2,644 

161,820 

52,995 

1,200,252 

36,290 

62,250 

81,507 


$388,029 

176,773 

88,091 

40,000 

5,329,614 


Total $6,295,173 

Supplementary — 

Total   amount   of   interest   and   com- 
missions received  during  the  year.. 

Int.  credited  depositors,  same  period. 

Exnenses  of  institution,  same  period  - 

Amt.  of  divs.  declared,  same  period- 

Amt.  of  dep.  on  which  int.  is  allowed. 

People's  Trust  Co.  (Brooklyn). 

Resources —  Jan.    1    '08.  Jan.    1 

Bonds  and  mortgages $1,239,180 

Stock  and  bond  investments: 

Public   securities 458,6001 

Other  securities 3,461  ,962 

Loaned  on  collateral 4,621,811 

Other  loans I 

Bills   purchased 2,811,863J 

Real  estate 518,067 

Due  from  approved  res've  depositories     1 ,287 ,944 
Due  from  trust  co's,  banks,  bankers 

and  brokers 

Specie    

Legal   tender  notes   and   bills   of   na- 
tional banks 

Cash  items 

Investments    held    as    executor,    ad- 
ministrator, guardian,  &c 

Other  assets 


$9,704,312    $10,068,097 


$442,526 

237,964 

68,542 

50,000 

8,448,243 


$401,841 

220,364 

63,714 

40,000 

8,870,223 


'07.  Jan.   1    *06. 
$1,327,243         $857,246 


6,127 
706,240 

519,500 
104,962 

40,500 
242,789 


4,619,345 
7,055,448 

3.132,487 
478,432 
1,054,355] 

i 

7,416  J 
31.205 

654,000 
262,773 

40,500 
893 


5,953,917 
7,486,321 

2,587,966 
408,579 

1,145,335 

181,575 

119,000 
549,605 


1,203 


Total $16,019,545    $18,664,096   $19,290,748 

Liabilities — 

Capital  stock $1,000,000 

Surplus  fund  (market  value) 1,122,116 

Deposits  subject  to  check _ 11,420,982 


time_- 
demand 


Total $9,260,618    $11,696,157    $11,186,090 


Certfs.  of  deposit  (not  pref.) 
Certfs.  of  deposit  (not  pref.) 

Due  trust  companies 

Due  banks  and  bankers 

Due  savings  banks 

Due  saving's  and  loan  associations - 
Due  as  executor,  administrator,  &c 

Preferred  liabilities 

Other  liabilities 


485.565 
94,231 

li~224 
875,885 

38,193 
725,378 

40,500 
205,471 


$1,000,000 

1,626,774 

13,273,690 

651,496 

216,529 

205,186 

5,792 

779,813 

10,859 

729.488 

40,500 

123,969 


$1,000,000 
1,559,098 

13,540,253 
561,637 
724,996 


206,128 

834,253 

12,206 

730,360 

121"  81 8 


Total $16,019,545  $18,664,096  $19,290,748 

Supplementary — 
Total   amount   of   interest   and   com- 

missions  received  during  the  year..  $849,540  $866,424  $792'547 

Int.  credited  depositors,  same  period-  488,670  400,675  363,405 

Expenses  of  institution,  same  period-  172,079  159,894  10o,92fa 

Amt.  of  divs.  declared,  same  period--  120,000  120,000  120,000 

Amt.  of  dep.  on  which  int.  is  allowed-  12,284,673  14,960.415  14,720,200 
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Astor  Trust  Co.  (New  York). 

Resources —  " 

Stock  and  bond  investments: — Public  securities  (market  value)    $1 

Other  securities   (market  value) 2 

Loaned  on  collateral " . 

O  ther  loans 

Bills  purchased 

Overdrafts 

Due  from  approved  reserve  depositories 

Due  from  trust  companies,  banks,  bankers  and  brokers 

Specie 


1  1908. 
404,087 
342,824 
574,333 
4,000 
600,478 
8,630 
595,072 

31,858 
245,797 

90,000 
369.676 
441,810 

$9,708,565 


Legal  tender  notes  and  bills  of  national  banks 

Cash  items 

Other    assets 

Total 

Liabilities — 

Capital  stock $1,250,000 

Surplus  fund  (market  value) 175,252 

Deposits  subject   to   check 6,926,733 

Certificates  of  deposit  (not  preferred) ,  time 115.720 

Certificates  of  deposit  (not  preferred),  demand 30,710 

Due  trust  companies 84,5o0 

Due  banks  and  bankers 7,990 

Due  savings  banks 319,192 

Dut  as  executor,  administrator,  &c 43,853 

Deposits  preferredjlbecause  secured  by  part  of  trust  com  assets.  575,000 

Other    liabilities 173,565 

Total $9,708,565 


Astor  Trust  Co.  (New  York) — Con. 

Supplementary—  Jarl}nld2?~ 

Total  amount  of  interest  and  commissions  received  during  year-  'fJeS'Saa 

Interest  credited  depositors,  same  period Jm'SaS 

Expenes  of  institution,  same  period as*  inn 

Amount  of  deposits  on  which  interest  is  allowed 5,b»4,iuu 

Bankers'  Trust  Co.  (New  York). 


Jan. 


$1 


Resources — 
Stock  and  bond  investments: 
Public  securities  (market  value) 
Other  securities  (market  value) 

Loaned  on  collateral 11 

O t her   loans 

Bills  purchased 

Due  from  approved  res've  depos'ries-      2 
Due  from  trust  co's,  banks,  bankers 

and  brokers 

Specie    

Legal   tender  notes   and   bills   of  na- 
tional banks 

Investments    held    as    exec,    admr., 

guardian,   &c 

Other  assets 1 


1  '08.  Jan.    1  '07.  Jan.   1  '06. 


542,8201 
,879.464/ 
122.665 

30,8701 
217,635/ 
335,102 

58.233 
442,513 

552,200 

676,000 
,531,426 


8,535,806    7,202,612 
13,754,350   11,925,588 


400.1  11 
2,044,1291 

\ 
104  .851  j 
936,349 

96,120 
"~78 


402,613 

4,968,876 

33,938 

14,745 


Total..       $24,388,928  $25,871,823  $24,548,472 
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Bankers'  Trust  Co.  (New  York) — Con. 

Liabilities —  Jan.  1   08.     Jan.  1  '07. 

Capital  slock $1,000,000     $1,000,000 

.Surplus  fund  (market  value) 1,022,734  QmI ,3.48 ,949 

Deposits  subject  to  check 12,744,210      15,435,454 

Certfs.  of  deposit  (not  pref.) ,  time___  240,046           939,272 

Certfs.  of  deposit  (not  pref.) ,  demand  584,940        1,153,589 

Due  trust  companies 4,052,343       2,949,447 

Due  banks  and  bankers 1,135,198        2,057,207 

Due  savings  banks 89,530           284,606 

Due  saving's  and  loan  associations 

Due  as  executor,  administrator,  &c__  819,011 
Deposits  preferred  because  secured  by 

pledge  of  part  of  trust  co.  assets 395,000 

Deposits  otherwise  preferred 179,913 

Preferred  liabilities 676,000 

Other  liabilities 1,450,003 


553,840 
100,000 


Jan.  1  '06. 

51,000,000 

1,287.489 

14,125,528 

350.154 

986,509 

2,293,250 

1.432,984 

260,948 

19,334 

728,504 


49,400         2,063,673 


Total $24,388 

Supplementary — 
Total   amount   of   interest   and   com- 
missions received  during  year $1,344 

Int.  credited  depositors,  same  period.  738 

Expenses  of  institution,  same  period.  235 

Ami.  of  divs.  declared,  same  period.  160 

Amt.  of  dep.  on  which  int.  is  allowed-  19,742 

Bowling  Green  Trust  Co. 

Resources —  Jan.   1 

Bonds  and  mortgages $32 

Stock  and  bond  investments: 

Public  securities  (market  value) 1 ,979 

Other  securities  (market  value) 3,787 

Loaned  on  collateral 5,261 

Other   loans \ 

Bills  purchased J  719 

Overdrafts    

Due  from  approved  res've  depositories  1 ,088 
Due  from  trust  co's,  banks,  bankers 

and   brokers 1,439 

Specie    129 

Legal   tender  notes   and   bills   of  na- 
tional banks 350 

Cash  items 8 

Other  assets 268 


928    $25,871,823    $24,548.47: 


,239  $1,236,303  $1,005,242 

,882  630,821  647,270 

,002  188,867  16  1,623 

,000  14  5.000  70,000 

,900  22,620,000  19,758.000 

(New  York). 

'08.  Jan.    1  '07.  Jan.    1  '06. 
,000     $87,000     $87,000 

,5001 

,445.'   6,698,147    6 

,655   12,144,346   15 


,256 

7 

,132 

,388 
,047 

,000 
,216 
,652 


309,976 

4,147 

1,252,6151 


3,196,544  I 
8,117 

687,382 
7,933 


\     3' 


854,203 
,496,168 

858,010 
17 

697,581 

191,342 

50,000 
12,293 


Total 

Liabilities — 
Capital  stock 

Surplus  fund  (market  value) 

Deposits  subject  to  check 

Certfs.  of  deposit  (not  pref.) ,  time 

Certfs.  of  deposit  (not  pref.) .  demand 

Due  trust  companies 

Due  banks  and  bankers 

Due  savings  banks 

Due  as  executor,  administrator,  &c__ 
Other  liabilities 


$15,063,298    $24,396,207    $27,246,614 


$1,000,000 

2,714,634 

6,761,043 

835,350 

55,640 

932,994 

2,316,315 

268,073 

39,620 

139,629 


$1,000,000 

3,003,466 

11,394,247 

39,000 

165,220 

2.595,417 

4,378,354 

921,821 

102,802 

795,880 


S  2.: 500. 000 

2,853,120 

13,125.211 

10,000 

69.861 

2,551,242 

1. 207. 203 

1,421,233 

380,999 

127,705 


Total $15,063,298    $24,396,207   $27,246,614 


Supplementary — 
Total   amount   of   interest   and   com- 
missions received  during  year $979,478  $1,200, 

Int.  credited  depositors,  same  period.  412,373  507 

Expenses  of  institution,  same  period.  180,113  161 

Amt.  of  divs.  declared,  same  period.  200,000  200 

Amt.  of  dep.  on  which  int.  is  allowed.  9,912,080  16.929 

Broadway  Trust  Co.  (New  York). 

J  a  n .    1 
$561 


378 
731 
427 
000 
118 


$971 

512 

150 

175 

20,727 


Ja 


n.    1 
$615 


Resources- 
Bonds  and   mortgages.. 
Stock  and  bond  investments: 

Public  securities  (market  value) ..  119, 

Other  securities  (market  value) 100 

Loaned  on  collateral 613, 

Other   loans 

Bills  purchased 1,013, 

Overdrafts    

Real  estate 12 

Due  from  approved  res've  depositories  720 
Due  from  trust  co's,  banks,  bankers 

and  brokers 164 

Specie    44 

Legal   tender  notes   and   bills   of  na- 
tional banks  50 

Cash  items 3 

Other  assets 38 


*08. 
310 


'07.  Jan     l 

810  $469 


325 
034 
743 


733  J 
884 

500 
408 

760 
877 

900 
420 
353 


526 
1,783 

1.479 

1 

11 

737 

181 


166 

6 

55 


593 
857 

,397 
,330 

,155 
,798) 

235J 
320 

682 
582 
119 


729 
1,731 

1,211 

5 

8  61 1 

37 

25 
20 
60 


499 
836 
731 

000 
213 


'06. 
,500 


027 
752 

801 
164 
000 

831 

007 

600 
489 
851 


Total 

Liabilities — 
Capital  stock 

Surplus  fund  (market  value) 

Deposits  subject  to  check 

Certfs.  of  deposit  (not  pref.) ,  time 

Certfs.  of  deposit  (not  pref.) ,  demand 

Due  trust  companies 

Due  banks  and  bankers 

Due  savings  banks 

Due  as  executor,  administrator,  &c_ 
Other  liabilities 


$3,498,247      $5,518,879      $5,152,022 


S700.000 

354,044 

2.011,535 

16,150 

68,257 


168 

955 

4  5 

168 

30,756 

103,382 

$700,000 
450,653 
3,990,660 
11,000 
99,765 
45,956 
55,134 
87,403 
16,443 
61,864 


$700,000 

165,348 

3,550,705 

34,500 

175,410 

49,735 

60,713 

52.809 

15,788 

46,924 


Total $3,498,247      $5,518,879      $5,152,022 


Supplementary- 
Total   amount    of   interest   and   com- 
missions received  during  year $237,903 

Int.  credited  depositors,  same  period.  95,1  99 

Expenses  of  Institution,  same  period  .  64,019 

Ami.  of  divs.  declared,  same  period.  21,000 

Amt.  of  dep.  on  which  int.  is  allowed.  2,340,822 


$235,765 
86,967 
58,184 
42,000 


$187,386 

8(1.93  1 

54.177 
42,000 


!. 110, 473        3,939,750 


Carnegie  Trust  Co.  (New  York). 


Jan. 


Bi  sources  — 
ids  and  mortgages. . 

iCk  and  bond  invesl  incuts: 

Public  securities  (market  value) 1 

Other  securities  (market  value) 1 

Loaned  on  collateral 3 

( ;  i  1  !s    pu  rchased 1 

Overdrafts..    . 

Due  from  approved  reserve  depositories 

Due  from  trust  co's,  banks,  bankers  and  brokers 

s  i  lecle 

Legal  tender  notes  and  bills  of  national  banks 

h  items 

Other   assets 


1  1908 
$40,000 

790,500 

717,750 

599,774 

576,223 

1,610 

547,796 

503,722 

219,630 

7,341 

■  025 

194,393 


Total $10,202,764 

Liabilities — 

ipltal  stock $1,500,000 

Surplus  fund  (market  value) 829,930 

Deposits  subject  to  check 3,244,254 

Certfs.  of  deposit  (not  pref) ,  time 721  ,799 

Ctrtfs.  of  deposit  (not  pref.) ,  demand 231  ,390 

Due  trusl   companies 241,330 

Due  banks  and  bankers 444.364 

Due   savings  hanks 71,177 

Due  savings  and  loan  associations 2,750 

Due  as  executor,  administrator,  &c 1,571.447 

Other    liabilities     1.344.323 


Total $10,202,764 

Su  pplementary— 
Total  amounl  of  Interest  and  commissions  received  during  year.       $416,154 

Interest  credited  depositors,  same  period 11 1  ,463 

Expenses  of   institution,   same   period      194 

Amount  of  deposits  on  which  interest  Is  allowed 4,67  l  ,46] 


Central  Trust  Co.  (New  York). 

Resources —  Jan.   1   '08.  Jan.    1    '07.  Jan.    1    '06. 

Bonds   and   mortgages $40,530  $70,201  $397,420 

Stock  and  bond  investments: 

Public  securities   (market  value) ._  1,153,8751 

Other  securities  (market  value)...  13,508,188)  19,091,973  19,407,388 

Loaned   on   collateral . 24,664,520  39,368,488  44,522,099 

Other   loans _    _\ 

Bills  purchased /  185.667  116,835  174,002 

Real  estate 990,725  994.249  1,021,446 

Due  from  appioved  res've  depositories  5,522,674  4,741,853  9,163,361 

Specie    3,294,528  3,001,850  54.137 

Legal   lender  notes   and   bills   of   na- 
tional banks 15,380  20,207  3,380 

Other  assets.! 238,165  258,122  226,393 

Total $49,614,252   $67,663,776  $74,909,634 

Liabilities — 

Capital  stock.    .             ...         _    $1,000,000  SI, 000, 000  $1,000,000 

Surplus  fund  (market  value) 14,527,374  15,686,012  15,128,199 

Deposits  subject  to  check    30,175,905  46,832,476  54,046,874 

Certfs.  of  deposit  (not  pref.)  ,  demand  668.960  928,108  1,520,011 

Due  trust  companies 384,070  270,876  301,775 

Due  banks  and  bankers   .  307,582  507,484  774,946 

Due  savings  banks 73,927  71,750  259,536 

Due  as  executor,  administrator,  &c_  .  2,351,352  2,223,206  1,426,175 

Other  liabilities 125,082  143,861  512,119 

Total $49,6)4,252  $67,663,776  $74,909,034 

Supplementary — 
Total  amount  of  interest  and  com- 
missions received  during  the  year.  _  $3,170,402  $3,161,445  $2,735,753 
Int.  credited  depositors,  same  period.  1,249.436  1,727,015  1,537,020 
Expenses  of  institution,  same  period.  284,678  273,751  207,240 
Amt.  of  divs.  declared,  same  period..  800,000  800,000  800,000 
Amt.  of  dep.  on  which  int.  is  allowed.  29,803,836  42,032,493  853.645,120 

Columbia  Trust  Co.  (New  York). 

Resources —  Jan.    1    '08.  Jan.   1    '07.  Jan.    1   '06. 

Bonds  and  mortgages $22,525  $28,025             

Stock  and  bond  investments: 

Public  securities  (market  value) 1.194,2901 

Other  securities  (market  value) 852,643;  1,604,188  1,000,000 

Loaned  on  collateral 3,175,722  5,035,293  3,288,400 

O titer   loans 1 

Hills  purchased J  761,047  325,000             

Overdrafts    160  64              

Due  from  approved  res've  depositories  571,675  870,1701 

Due  from  trust  co's,  banks,  bankers  }  345,864 

and  brokers 14,220  101.615J 

Specie    256.441  2,836  1,316 

Legal   tender  notes   and   bills   of  na- 
tional banks 9,110  308,000  200.522 

Other  assets 267,930  17,397  18,625 

Total $7,125,763  $8,322,588  $4,854,727 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,130,255  1.111,729  1,024,810 

Deposits  subject  to  Check 3,628,975  4,569,234  2,464,919 

Certfs.  of  deposit  (not  pref.),  time. _  18,522  54,605  50.000 

Certfs.  of  deposit  (not  pref.) ,  demand  250, oil  242,478  204,724 

Due  trust  companies 665,017  772,258  75.942 

Due  banks  and  bankers 59,534  293,622  28,050 

Due  savings  banks 1,223        .    

Due  as  executor,  administrator.  &c.  38,087  39,748  3,700 

Deposits  otherwise  preferred 7,228  15,359             

Other  liabilities 295,408  223,555  2,585 

Total $7,125,703  $8,322,588  $4,854,727 

Supplementary — 
Total   amount  of    interest  and   com- 
missions received  during  the  year.  _  $401,285  $355,960  $38,696 
Int.  credited  depositors,  same  periods  171,069  131.66!)  6,362 
Expenses  of  institution,  same  period.  108,561  78,688  5,523 
Amt.  of  dep.  on  which  int.  is  allowed.  4,442,400  5,852,500  2,754,670 


Commercial  Trust  Co.  (New  York). 

Resources —  Jan.    1    '08. 

Bonds    and    mortgages $50,000 

Stock  and  bond  investments: 

Public  securities  (market  value) 495,353 

Loaned  on  collateral 870,957 

Other  loans 752,201 

Bills    purchased 1,044,450/ 

Overdrafts 8,557 

Due  from  approved  reserve  depositories 350,224 

Due  from  trust  co's,  banks,  bankers  and  brokers..  16,483 

Specie 68,818 

Legal  tenders,  notes  and  bills  of  national  banks 45,375 

Cash    items 13,280 

Other  assets 27,112 

Total    $3,742,813 

Liabilities — 

Capital    stock $500,000 

Surplus  fund  (market  value) 270,232 

Deposits  subject  to  check 2,429,630 

Certificates  of  deposit  (not  preferred),  time 1 ,000 

Certilicates  of  deposit  (not  preferred) ,  demand 27,745 

Due  trust  companies 252 

Due  banks  and  bankers 405,140 

Due  as  executor,  administrator,  &c 15,318 

Deposits  preferred   because  secured   by  pledge  of 

part  of  trust  company  assets 69,500 

Other  liabilities 14.996 

Total    $3,742,813 

Supplementary — 

Total  amt.  of  int.  &  commissions  ree'd  during  year  $207,641 

Interest  credited  depositors,  same  period 81,198 

Expenses  of  institution,  same  period    ...  88,941 

Amount  of  deposits  on  which  interest  is  allowed...  1,807,900 

Commonwealth  Trust  Co.  (New  York). 

Resources —                                               Jan.    1    '08.  Jan.  1  '07. 

Stock  and  bond  investments: 

Public  securities  (market  value)...       $302,4001  $877,773 
Other  securities  (market  value)...          74,3  12 

Due  from  approved  r<  s've  depositoi  les          13,222  ._1 

Due  from   fust   c  >'s,  banks,  bankers 

and   brokers                                                      ,  11.403J 

Specie    . ....                                                               14y  u'u 

.  '.  ..    1   tender  not<  s  and   bills  ol   na- 
tional banks                                                          _1_10  70 

Tot;;l                                                 ...        $390,273  $689,411 
J  inh\lAttcs — 

Capital  stock ?2.5u.(ioo  $500,000 

Surplus  fund  (marki  t  value)                          139,780  83,897 

11,  posits  subject  to  check                                   477  486 

Due  banks  and  bankers              .  ----- 

Due  as  executor,  administrate  ,  &e                  ----  13 

Other  liabilities                                                  _16  105,016 

Tota] ..        $390,273  $089,411 

Supplement  try  — 

I'otal     an, mint     ol     intcTcsl    and   com 

missions  received  during  year                  $16,891  $35,242 

Expenses  of  institution ,  sami  period            59,587  54,079 


Jan.    1    '07 


513,334 
1,054,418 


1,21 


684 

121 

616,718 

06,021 

75,013 

51,77 

1~2~,993 


$3,603,671 

$500,000 
,  273,677 
2.530,904 


27,000 
21  ,220 


200,872 

$3,603,671 

$33,468 

4 

10,219 

1,487.200 


Jan.  1'06 
$022  448 

9,017 

151 

90 

$931,706 

$500,000 

240,630 

I  .0  1.5 

190,000 

13 

18 

$031  ,706 


$29,830 

l'L'0    ion 
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Empire  Trust  Co.  (New  York). 


Resources — 

Bonds  and  mortgagees 

Stock  and  bond  Investments: 

Public  securities  (market  value)  — 
Other  securities  (market  value)  — 

Loaned  on  collateral 

Other  1  >ans 1 

Bills  purchased J 

Overdrafts 

Real  estate 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks,  hankers 

and  brokers 

Specie    

Legal   tender  notes  and  bills  of  na- 
tional banks 

Other  assets 


Tan.  1  '08.     Jan.  1 
$421,308         $38(5 


'07. 
,368 


Jan.  1 
$300 


'06. 

,368 


97,450  590,045 
386,096  ! 

4,453,108  3,658 

857,662  873 


80,0011 
799,543 

487,015 
2  !5,717 

26,420 

204.137 


115 
962 

907 

.". 

231 
70 


582 

.410 

20 
633 
.06  31 
r 
645  J 
,437 

,906 
,475 


1  ,965 
654 

1 
115 

1 ,349 

16 

14 
118 


,987 
,234 

,364 
,633 

,780 

,407 

,310 
,085 


Total $8,039  416      $7,801,594      $5,154,782 


Liabilities — 

Capital  stock $500  000 

Surplus  fund  (market  value) 1 ,092 ,985 

Deposits  subject  to  check 4,220,553 

Cert'fs  of  deposit  (not  preferred)  time  317,105 

Cert'fs  of  deposit  (not  pref.) ,  demand  352,648 

Due  trust  companies 349,65' 

Due  banks  and  bankers 604,177 

Due  savings  banks ... •     409,122 

Due  as  executor,  administrator,  &e.  _  1 ,582 
Deposits  preferred  because  secured  by 

pledge  of  part  of  trust  co.  assets —  r,o .()()() 

Other  liabilities 14!  ,587 


$5i    1,000 
1 ,092,447 

4,058,113 
164,499 

131  

231  ,62  I 

828.373 

5  I  0,890 

1,842 


5 
I  ,079 

2,710 
1  16 

IS 

371 

68 

2 


5  5  5 
797 
908 

398 

66  i 

! 


282,055 


2:i  1,764 


Total $8,039,416  $7,801,504  $5,154,782 

Supplementary — 
Total   amount   of   interest   and   com- 
missions during:  year $392 ,700  $326  ,695  $209  ,1  53 

Lit.  credited  depositors,  same  period.  189.000  .612  85,100 

Expenses  of  institution,  same  period.  109,300  109,365 

Amt.  of  divs.  declared,  same  period..  30,000  30,000  '.loom 

Amt.  of  dep.  on  which  int.  is  allowed-  5,270,000  5.561,452  2,970,000 

Equitable  Trust  Company  (New  York.) 

Resources —  Jan.  1  'OS.  Jan.  1  '07.  Jan.  1  '06. 

Bonds  and  mortgages $2,7'.'  1. 500  S3  072,000  $2,651,000 

Stock  and  b  >nd  investments: 

Public  securities  (market  value)---  1,051,546]  6.708.59S  3,451,301 

Other  securities  (markel   value) —  4,283,295 

Loaned  on  collateral 12,055,420  20,733,736  23,373.663 

Other  loans 751,1001  25,0  35,426 

Bills  purchased 150  000J 

Due  from  approved  res've  depositories         904.585  961  .4431 

Due  from  trust  co's,  banks,  bankers                                               1-  2. ."02  u:io 

and  brokers 220,958  249.252J 

Specie    1,665  871.873 

Legal  tender  notes  and   bills  of  na- 
tional banks 20,960  67,360  8.(150 

Other  assets 1.159,553  39  21- 

Total $24,075,582    $32,919,081  $32,392,451 

Liabilities 

Capital  stock $3.0(10.0110  $3  000,000  $3,000  000 

Surplus  fund  (market  value) 10  225,323  10,569.620  10,214  I  68 

Deposits  subject  to  check 5,725,032  10,]  27  .'.121  1  1,302,453 

Certfs.  of  deposit  (not  pref. 1,  time--.  1,795,222  2,180  625  232,253 

Certfs.  of  deposit  (not  pref.).  demand  104,980  184,335  96,945 

Luc  trust  companies 974.980  2,478,869  1,494,302 

Due  banks  and  bankers 126,044  837,135  691 

Due  savings  hanks - 327.075  556,565  1,068,785 

Due  as  executor,  administrator,  &c--  662,442  2,440.700  797,813 

Other  liabilities ...  1,134,484  543.012  493.767 

Total $24 .075 .582    $32 ,910  .681  $32 ,392 ,451 

Supplemt  ntary — 
Total  amount  of  interest  and  comic'-: 

sions  received  during  year .-  Sl.507.M2  $1,712,947  $1,929,363 

Int.  credited  depositors,  same peiiod.  549.705  599  876    i4! 

Expenses  of  institution,  same  period  164,417  183,695  144,193 

Amt.  of  divs.  declared,  same  period..  180,000  345,000  300 

Amt.of  dep.  on  which  int.  is  allowed.  9,390,985  18,4   4,980  18,386,040 

Farmers'  Loan  &  Trust  Co.  (New  York). 


Resources —  Jan.  1  '08. 

Bonds  and  mortgages ; $3,818,046 

Stock  and  bond  investments: 

Public  securities  (market  value) 4,224,271] 

Other  securities  (market  value) 15,484,580j 

Loaned  on  collateral 26,713,218 

Other  loans  and  bills  purchased 2,421  ,071 

Real  estate 1  ,450,000 

Due  from  approved  res've  depositories  6,160,822 

Due  from  trust  co's,  banks,  bankers 

and  brokers 2, 314. 077 

Specie    3,335.277 

Legal  tender  notes  and  bills  of  na- 
tional banks 153. 000 

Other  assets 2,414,756 


Jan.  1  '07.     Jan.  1  '06. 

$3,162,675   $1,517,250 

21,020.676   23,670,118 

44,320,585  45,08?  ,508 
I  ,000     739  0 

1  ..150,000 

10,800,3051 
) 
2,039,895 

4.015,115 


74.520 


1,450,000 
7.474.817 
1  .930 
2,500 


Total $68 

Liabilities — 

Capital  stock $1 

Surplus  fund  (market  value) 5 

Deposits  subject  to  check 40 

Certfs.  of  deposit  (not  pref.) ,  time 2 

Certfs.  of  deposit  (not  pref.)  ,  demand 

Due  trust  companies 3 

Due  banks  and  bankers 

Due  savings  banks 2 

Due  savings  and  loan  associations 

Due  as  executor,  administrator.  &C-  .  2 

Other  liabilities . . ..  3 


489, US    $87,924,771    $79,944,174 


000,000 
618,256 
809,571 

621,632 

955,886 

368,100 
263.360 

I  r8,999 
373,564 


$1  ,000.000 
7,ool  ,  [52 

62 ,002. 070 
7,781  ,812 


$1,000,000 

7,4(18.2  18 

51  ..'544,235 


2,481,243 

814.046 
2.275.130 


3,089,676 
I  ,3S7,543 


8,890,621 
3  051  ,8  12 

079.507 

2,792.918 

15.027 

3,803,838 

SflT.o:;  7 


Total - 


_S68.489.118    887.924,771    S79.944.174 


Supplementary — 
Total  amount  .1!  Interest  and  ci  'omis- 
sions received  duringyear $3,755  662 

Int.  credited  depositors,  same  period  .  2  ,50  I  .  13 

Expenses  of  institution  ,  same  period.  397,626 

Amt.  of  divs.  declared,  same  period..  400,000 

Amt.  of  deD.  on  which  Int.  is  allowed  54,930,296 


$3,500,504 
2,303 

37' 

400. 1 

75,388,214 


$2  91  2,868 

2.  in  '  ,751 

240.220 

4oo, 

67,260,750 


Fidelity  Trust  Co.  (New  York). 

Resources —  Jan.  1  '08. 
Stock  and  bond  investments- 
Public  securities  (market  value) ___    ...    $746,200 

Other  securities  (market  value)-.    __          .        __    214.710 

Loaned  on  collateral __    _                        __    _    .  1,216.418 

Bills  purchased __  1,674.896 

Due  from  approved  reserve  depositories-    - -    268 ,51 8 

Due  !r.m  trust  companies,  banks,  bankers  and  brokers 

Specie 34,973 

Legal  tender  notes  and  bills  of  national  banks 282.603 

Cash  items __          _  12,632 

Other  as  sets _I.___I____________"_I_  47,583 

Total $4  .582 ,077 


Fidelity  Trust  Co.  (New  York) — Con. 

Liabilities —  Jan.  1  '08 

Capital  stock S750 ,000 

Surplus  fund  (market  value) 08,053 

Deposits  subject  to  check 2  ,473  ,623 

Certificates  of  deposit  (not  preferred)  time    50,500 

Certificates  of  deposits  (not  preferred)  demand    2.968 

Due  trust  companies 130.863 

Due  banks  and  bankers 58,263 

Due  savings  banks 300,035 

Other  liabilities 7 ,772 


Total $4,582,077 

Supplementa  ry — 

Total  amount  of  interest  and  com  missions  received  during-  year.  5176,402 

Interest  credited  depositors,  same  period 44,601 

Expenses  of  institution ,  same  period 52, 011 

Amount  of  deposits  on  which  interest  is  allowed- •. 2.321 ,000 


Fifth  Avenue  Trust  Co.  (New  York). 


Resources —  Jan.  1  '08. 

Bonds  and  mortgages $536,900 

Stock  and  bond  Investments: 

Public  securities  (market  value) 542 ,537 1 

Other  securities  (market  value) 4,152,064/ 

Loaned  on  collateral 5,194,911 

Other   loans 71,9551 

Bills  purchased 203.246J 

Overdrafts 882 

Due  from  approved  res've  depositories  1 ,275,354 
Due  from  trust  co's,  banks,  bankers 

and  brokers 1.800 

Specie    527,201 

Legal   tender  notes   and   bills  of  na- 
tional banks 33,000 

Cash  items 2,796 

Other  assets 326,464 


Jan.  1  '07. 
5551,900 


Jan.  1  *06. 
$620,900 


7,270,190        5,701,054 


9,127,812 
692,197 

1,597 
955,5961 
\ 

-J 


690,272 

132,000 

1,104 

205,247 


11,033,256 
681,271 

5,387 

1,370,429 


41,312 

65,800 

18  2".  501 


Total $12,929,110   $19,633,915   $19,767,970 


Liabilities — 

Capital  stock $1,000,000 

Surplus  fund  (market  value) 1,271,487 

Deposits  subject  to  check 9,710,803 

Certfs.  of  deposit  (not  pref.),  time 281,404 

Certfs.  of  deposit  (not  pref.)  ,  demand  189,316 

Due  trust  companies 150,575 

Due  banks  and  hankers 6,185 

Due  savings   hanks 60,005 

Due  savings  and  loan  associations 142 

Due  as  executor,  administrator,  &c  15.357 

Other  liabilities 243,716 


$1,000,000 
1.742,300 

16,075.047 
329,548 
181,432 


$1 

1 

16 


000,000 
640.773 
123,129 
403,906 
188,256 


2,581 

62,291 

28,426 

42,580 

169,644 


199,868 

34 

,305 

25 

,132 

86 

540 

Total $12,929,110   $19,633,915   $19,767,970 


Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  year $859,450  $954,490 

Int.  credited  depositors,  same  period.  447,581  460.896 

Expenses  of  institution,  same  period.  10:1, 554  96,948 

Amt.  of  divs.  declared,  same  period..  120,000  120,000 

Amt.  of  dep.  on  which  int.  is  allowed-  10,101,000  10,519,500 


Fulton  Trust  Co.  (New  York). 


Resources — 

Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 1 

Loaned  oil  collateral 3 

Hills   purchased 

Overdrafts 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks,  bankers 

and  brokers 

Specie    

Legal   tender   notes   and   bills   of   na- 
tional banks 

Other  assets 


■  Jar!.  1 
$411 


591 

185 

655 

20 


'08. 
000 

,1121 
167) 
071 
000 
32 


Jan.  1  '07. 
$356,500 


$792,917 

485,920 

90,739 

120,000 

16,818,100 


Jan.  1  '06. 
$199,500 


1,784,655        1,012,475 


5,242,309 

2,500 

596 

728,5721 


590 
760 

30 
40 


851 
884 

922 
983 


(■ 


379,377 

5,220 

41,947 


6,373.401 

33,700 

1,144 

545,066 

227,524 

15,170 
59,399 


Total $7,286,022 

Liabilities — 

Capital  stock $500,000 

Surplus  fund  (market  value). 


$8,541,675      $9,067,377 


707.182 
Deposits  subject  to  check-.  4,936,410 

Certfs.  of  deposit  (not  pref.) .  time-..  80,034 

Certfs.  of  deposit  (not  pref.)  ,  demand  962,145 
Due  as  executor,  administrator,  &c__  118,593 
Other  liabilities 31,658 


$500,000 
781,412 

5,694,604 
143,006 

1,271,135 

109,991 

41,527 


$500,000 

709,700 

6,341,588 

32,952 

1,385,394 

66,721 

31  023 


Total $7,286,022 

Supplementary — 
Total  amount  of  interes!  and  commis- 
sions received  during  year $412,900 

Int.  credited  depositors,  same  period.  217,491 

Expenses  of  institution,  same  period  04,933 

Amt.  of  divs.  declared,  same  period __  50,000 

Amt.  of  dep.  on  which  int.  is  allowed-  5,845,152 


$8,541,075      $9,067,377 


$485,103 

237,189 

72,055 

60.000 

7,057,204 


$434,012 

259,793 

57.312 

50,000 

7.710,120 


Guaranty  Trust  Co.  (New  York). 


Resources — 

Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 

Loaned  on  collateral 

Other    loans.. 1 

Hills  purchased J 

( •<  erdra  tts 

Due  from  approved  res've  depositories 
Due  from  trust  co's,   bank's,"  bankers 

and  brokers 

Specie    

Legal  tender  notes  and   bills  of  na- 

ti  >nal  banks 

Investments  held  as  execute  r,  admin- 

Isrtator,  guardian,  &c . 

Other  assets 


Jan.  1  '08. 
$100,000 

2,068,0231 
8 ,892,960  j 
12,445.076 
1,606,006 

248 
4,944,456 

299,247 

3,198.624 

5  500 

lO.loo 
3,659,784 


Jan.  1  '07.  Jan.  1  '06. 


12,821,393   14,130,524 


22,462,279 
2,012,579 


3,942,4511 
(■ 
2,345, 515J 
2,074,221 

5,135 

19,410 
8,407,486 


18,808,221 
2,776,413 

60 

6,769,088 

67,252 

18,070 


7,309,750 


Total 

l.i  ibilitics — 
Capital  stock $2,000,000 


S37, 230,684    $54,090,468   $49,879,397 


Surplus  fund  (market  value) . 
Deposits  subject  to  check 

Certfs.  of  dep.  (not  pr<  f.) .  time 

<"■  it's,  of  dep.  (not  pref.)  .  demand 

Due  trust  companies ... 

1  lui   banks  and  bankers 

Due  savings  banks 

Due  as  executor,  administrator,  &c. 

Preferred  liabilities 

Other  liabilities . 


0,413,342 
22.122.387 
6,500 
859,310 

,500.027 
927.527 


1, 


,745.773 

10,100 

645.718 


$2,000,000 

6,316,954 

36,912.246 

3.652 

688.344 

2,551  ,980 

1  .517,227 

2,291,301 

19,410 
1,790,353 


82.000,000 

6  ."(,3,927 

33,539,189 

19.850 

2,172,286 

2,299.719 

1  .513,609 

194,182 

652,324 


1.424.311 


Total .    $37,230,684   $54,090,468   $49,879,397 

.'  uppl  int  ntary- 


Total  amount  ol  interest  and  commis- 
sions received  during-  year 52,305,957 

lot.  credited  depositors,  same  period.  1 ,180,758 
Expenses  of  institution,  same  period-  267,981 
Amt.  of  divs.  declared,  s;mie  oeriod- -  400.000 
Amt.  of  dep.  on  which  int.  Is  allowed-   24,287  176 


$2,187,044 

1,076,941 

2  58.637 

400,000 

07,242 


$2,383,449 

1  .490.407 

257,144 

400.000 

37.413,700 
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Guardian  Trust  Oo.  (New  York). 

Resources —  Jan.  1  '08.  Jan.  1  '07. 

Bonds  and  mortgages $331,750  $311,000 

Stock  and  bond  investments: 

Public  securities  (market  value) 222,182  390,993 

Other  securities  (market  value) 291,051 

Loaned  on  collateral 2,083,700  3,770,374 

Other  loans  and  bills  Durchased 441  .336  460,142 

Overdrafts 30  13 

Real  estate 27,600  40,000 

Due  from  approved  res've  depositories  457 .363  533 ,570 
Due  from  trust  co's,  banks,  bankers 

and  brokers 298,403  699,433 

Specie    177,432  154,777 

Legal  tender   notes  and   bills  of  na- 
tional banks 15,290  53,940 

Cash  items 3,716  2,749 

Other  assets 90.407  67,923 

Total .  $4,440,270  $6,484,914 

Liabilities — 

Capital  stock $500,000  $500,000 

Surplus  fund  (market  value) 613,615  633,253 

Deposits  subject  to  check 2,577,297  3,981,555 

Certfs.  of  deposit  (not  pref.) ,  time. _.  51.072  27,073 

Cerfts.  of  deposit  (not  pref.) ,  demand  42,361  226  .  190 

Due  trust  companies 275 ,442  336  ,358 

Due  banks  and  bankers 318,410  659,984 

Due  savings  banks 14,573  36,140 

Due  as  executor   administrator,  &c_-  36,122  68,19i> 

Other  liabilities n  .378  15,873 

Total $4,440,270  $6,484,914 

SuppU  mi  ntary — 
Total  amount  of  interest  and  commis- 
sions received  during  year $242 ,924  $286,277 

Int.  credited  depositors,  same  period.  99,843  110,351 

Expenses  of  institution  .  same  period-  100.712  86,023 

Amt.  of  dep.  on  which  int.  is  allowed^  2,998,428  4,808,867 


Jan.  1  '06. 
$269,950 

452,670 

3  288,731 

244,495 

294 


1 

1-1.198,568 

J 

72 

261 

27 

982 

61 

095 

54 

376 

$5,670,421 

$500  000 

578 

559 

3,503 

367 

1 22 

527 

390 

1  96 

423 

1  14 

118 

084 

16 

432 

18 

142 

$5,670,421 


$203,652 

80.770 

74,172 

4,152,419 


Hudson  Trust  Co.  (New  York). 

Resources —  Jan.  1  '08.  Jan.  1  '07. 

Bonds  and  mortgages $115,741  $103,801 

Stock  and  bond  investments: 

Public  securities  (market  value) 603,746/  1,072,109 

Other  securities  (market  value) 500  j 

Loaned  on  collateral 551,405  753,511 

Other  loans 103,174/  1,035,660 

Bills  purchased 629,890/ 

Overdrafts 813  3.944 

Due  from  approved  reserve  depositories 91 ,050  194,611 

Due  from  trust  co's,  banks,  bankers  and  brokers. _  82,956  91,649 

Specie 45,075  62,005 

Legal  tender  notes  and  bills  of  national  banks 55,571  40,368 

Cash  items 37,220  10,02-1 

Other  assets .= 15,199  7,495 

Total $2,332,340  $3,375,178 

Liabilities — 

Capital  stock $1,000,000  $1,000,000 

Surplus  fund  (market  value) 154,764  18,557 

Deposits  subject  to  check 802,642  1,482,194 

Certificates  of  deposit  (not  pref.),  time 16,000  57,500 

Certificates  of  deposit  (not  pref .),  demand 23,392  33,418 

Due  trust  companies 33,210  56,090 

Due  banks  and  bankers 118,077  623,857 

Due  savings  banks 1,055  15,500 

Due  as  executor,  administrator,  &c 2,700             

Deposits  preferred  because  secured  by  pledge  of 

part  of  trust  company  assets 175,000  65,000 

Other  liabilities 5,500  23.052 

Total $2,332,340  $3,375,178 

Su  pplementaru — 
Total  amount  of  interest  and  commissions  received 

during  year $143,395  $79,136 

Interest  credited  depositors,  same  period 45,488  15,709 

Expenses  of  institution,  same  period 30,000  38,029 

Amount  of  dvidends  declared,  same  period 71,323             

Amount  of  deposits  on  which  interest  is  allowed. _  699,000  1,382,110 

Italian-American  Trust  Co.  (New  York). 

Resources —                                               Jan.  1  '08.  Jan.  1  '07.  Jan.  1  '06. 

Bonds  and  mortgages $366,750  $271,750  $213,250 

Stock  and  bond  investments: 

Public  securities  (market,  value)...         132,880).  388,035  481,040 

Other  securities  (market  value) 32,200/ 

Loaned  on  collateral 253,010  557,125  310,280 

Other  loans  and  bills  purchased 417,334  692,621  514,909 

Overdrafts 1,264  

Due  from  approved  res've  depositories         189,731  224,8911 

Due  from  trust  co's,  banks,  bankers  '  331,586 

and   brokers 16,125  166,521) 

Specie    25,230  9,233  13,979 

Legal  tender  notes  and  bills  of  na- 
tional banks 10,825  45,188  38,685 

Cash  items 540  24,035  13,600 

Other  assets 25,883  19,644  14.062 

Total $1,477,772  $2,399,043  $1,931,391 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  (market  value) 68,628  72,937  58,455 

Deposits  subject  to  check 538,706  1,213,375  699,053 

Certfs.  of  deposit  (not  pref.),  time 300  2,960 

Certfs.  ol  deposit  (not  pref.),  demand  2,300  15,800 

Due  trust  companies 7,840  77,292  65,986 

Due  banks  and  bankers 53,051  518,138  568,360 

Due  savings  banks 27,195  15,000  20,776 

Deposits  preferred  because  secured  by 

pledge  of  part  of  Trust  Co.  assets.-         281,930  . 

Other  liabilities 122  

Total $1,477,772  $2,399,043  $1,931,391 

Supplementary 
Total  amount  of  Interest  and  commis- 
sions received  during  year $104,695  $97,801  $65,134 

Int.  credited  depositors,  same  period              39,574  33,857  14.882 

Expenses  of  Institution,  same  period.          43,372  37,110  39,824 

Amt.  of  divs.  declared,  same  period--            20,000  10,000 

Amt.  of  dep.  on  which  int.  Is  allowed          710,000  1,637,488  726,745 

Lawyers'   Title  Insurance   &  Trust   Co.    (New  York). 

Resources^                                            Jan.  1  '08.  Jan.  1  '07.  Jan.  1  '06. 

Bonds  and  mortgages $8,510,061  $8,471,098  $13,236,212 

Stock  and  bond  investments: 

Public  securities  (market  value) 426,550/  1,656,270  1,536,922 

Other  securities  (market  value) 902,735/ 

Loaned  on  collateral 1.690,856  3.101,212  2,07  1.568 

Real  estate 2,263,431  2.125,696  1,598,479 

Due  from  approved  res've  depositories         896,512  1,093,9251 

Due  from  trust  co's,  banks,  bankers  \  1,052,487 

and   brokers 500  500J 

Specie    358,137  356,635  10,504 

Legal   tender   notes   and   bills   of  na- 
tional banks 35,835  12,140  2,800 

Cash  Items.. 1,106             7.219 

investments  held  as  executor,  admin- 
istrator, guardian,  &c 24,665  24,665 

Other  assets 387,193  544,454  750,424 

Total $15,497,581   $17,386,594  $20,299,615 


Lawyers'  Title  Insurance  &  Trust  Co.  (New  York) — Con. 

Liabilities —                                                Jan.  1  '08.  Jan.  1  '07.  Jan.  1  '06. 

Capital  stock $4,000,000  $4,000,000  $4,000,000 

Surplus  fund  (market  value) 5,856,574  6,007,883  5,871,948 

Deposits  subject  to  check 4,661,730  5,911,321  6,707,403 

Certfs.  of  deposit  (not  pref.)  ,  time 9,500  90,500  3,000 

Certfs.  of  deposit  (not  pref.),  demand  291,530  614,407  827,546 

Due  trust  companies 1,183 

Due  banks  and  bankers 5,346  23,728  2,077,615 

Due  savings  and  loan  associations 4,820  3,860  

Due  as  executor,  administrator,  &c__  198,966  129,736  157,679 

Deposits  otherwise  preferred 339,177  358,947  451,001 

Preferred  liabilities 24,665  24,665 

Other  liabilities 105,273  221,549  202,240 

Total $15,497,581  $17,386,594  $20,299,615 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  year $783,682  $1,058,160  $870,243 

Int.  credited  depositors,  same  period.  210,917  251,432  255,377 

Expenses  of  institution,  same  period.  1,525,978  1,676,124  1,494,636 

Amt.  of  divs.  declared,  same  period..  360,000  480,000  440,000 

Amt.  of  dep.  on  which  int. .is  allowed.  27,970,691  6,647,280  7,677,328 

Lincoln  Trust  Co.  (New  York). 

Resources —  Jan.  1  '08.  Jan.  1  '07.  Jan.  1  '06. 

Bonds  and  mortgages $1,046,534  $1,226,690  $1,221,341 

Stock  and  bond  investments: 

Public  securities  (market  value)- ..  213,480/  6,343.206  4,793,584 

Other  securities  (market  value)..  _.  3,928,922/ 

Loaned  on  collateral 2,731,831  8,298,720  6,312,570 

Other  loans  and  bills  purchased 2,793,102  3,967,296  3,736,541 

Overdrafts 10,983  3,281  1.271 

Due  from  approved  res've  depositories  603,150  1,678,154  ) 

Due  from  trust  co's,  banks*  bankers  (-1, 990, 533 

and  brokers 401,758  1,108,530  J 

Specie    198.270  559,850  198,036 

Lesral  tender  notes  and   bills  of  na- 
tional banks 75,845  220,891  169,625 

Cash  items 21.277  79.166  42,347 

Other  assets 25,362  135,179  78,785 

Total $12,050,514  $23,620,963  $18,544,633 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $500,000 

Surplus  fund  (market  valuc» 143,388  1,100,800  915,994 

Deposits  subject   to  check 5 ,098 .636  15.981  ,050  1 1 ,838  985 

Certfs.  of  deposit  (not  pref.),  time-..  195,074  1,444,187  1,459,705 

Certfs.  of  deposit  (not  pref  ),  demand  700,168  1,398,920  1,417,918 

Due  trust  companies  - 41,356  210, 180  337,668 

Due  banks  and  bankers 108. 147  468,643  128,058 

Due  savings  banks 232.966  1,850,950  1,842,791 

Due  savings  and  loan  associations —  21,726 

Due  as  executor,  administrator,  &c.  106,716  33493  37,225 

Other   liabilities 4,424,064  132,739  44,563 

Total $12,050,514  $23,620,963  $18,544,633 

Supplementary — 
Total  amounts  of  interest  and  commis- 
sions received  during  year $1,272,959  $1,115,905  $663,700 

Int.  credited  depositors,  same  period.  79S.829  658,613  464,415 

Expenses  of  institution,  same  period-  278,513  658,613  464,415 

Amt.  of  divs.  declared,  same  period    -  90.000  233,553  160,970 

Amt.  of  dep.  on  which  int.  is  allowed.  4,988,000  19,815,274  16,446,880 

Manhattan  Trust  Co.  (New  York). 

Resources —  Jan.  1  'OS.  Jan.  1  '07.  Jan.  1  '06 

Bonds  and  mortgages $9,500  $9,500  $9,500 

Stock  and  bond  investments: 

Public  secuirties  (market  value) 919,0001      7,049,462  7,139,472 

Other  securities  (market  value) 5,332,677/ 

Loaned  on  collateral 3,944,101  4,087.849  7,299,643 

Due  from  approved  res've  depositories  1,279,887  2,857,579  ] 

Due  from  trust  co's,  banks,  bankers  1-1,870,878 

and  brokers 232,840  277,718  J 

Specie    471,130  1,000,500  1,000,371 

Legal   tender  notes  and  bills  of  na- 
tional banks 68,500  

Other  assets 953,190  65,388  81,132 

Total $13 ,210 ,825  $16,247 ,995  $17 ,400 ,995 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,735,370  2,649,761  2,837.591 

Deposits  subject  to  check 7,528.180  8,879,079  11,185,376 

Certfs.  of  deposit  (not  pref.),  time 106,924  273,928  397.498 

Certfs.  of  deposit  (not  pref.)  ,  demand  34,030  38,302  507,109 

Due  trust  companies 726,193  1,734,763  572,598 

Due  banks  and  bankers 236,541  422,215  195,205 

Due  savings  banks 73,051  36,500  73,000 

Due  savings  and  loan  associations 5,218  576 

Due  as  executor,  administrator,  &c--  622,820  455,808  412,120 

Other  liabilities 1.147,716  752.422  219,924 

Total $1 3 ,21 0 ,825  $16 .247 ,995  $17 ,400  ,995 

SuppU  mentary — 
Total  amount  of  interest  and  commis- 
sions received  during  year -  $618,158  $725,648  $702,015 

Int.  credited  depositors,  same  period.  271.129  326.588  343,019 

Expenses  of  institution,  same  period-  193.519  156.326  151,662 

Amt.  cf  divs.  declared,  same  period--  120.000  120.000  110,000 

Amt.  of  dep.  on  which,  int.  is  allowed  7,745,055  8,645,365  12,166.960 

Mercantile  Trust  Co.  (New  York). 

Resources —  Jan.  1  '08.  Jan.  1  '07.  Jan.  1  '06. 

Bonds  and  mortgages $1,784,750  $1,747,250      $1,399,576 

Stock  and  bond  investments: 

Public  securities  (market  value).-.  1,476,905/      7,393,034  9,003,318 

Other  securities  (market  value) 6,561,193/ 

Loaned  on  collateral    19,830,883  27,468,196  37,641,439 

Other  loans  and  bills  purchased 360,000  111,029  

Overdrafts 498  365  

Real  estate 18,500  69,500  69,500 

Due  from  approved  res've  depositories  1,771,480  3,582,7981 

Due  from  trust  co's,  banks,  bankers  '      3,266,428 

and  brokers 119,403  9.726J 

Specie    1,272,828  1,540,242  1,054,094 

Legal   tender  notes  and   bills   of  na- 
tional banks 1,500  3,850  1,700 

Cash  items 645  930,104  4,144 

Other  assets 1,483,479  160,350  139,704 

Total $34,712,064  $43,016,442  $52,579,903 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  (market  value) 7.296.211  7.023.261  6,909,131 

Deposits  Subject  to  Check..     17. 989. 586  2-1,332,519  32,725,635 

Certfs.  of  deposit  (not  pref  ),  time...  273,500  882,796  1,222,754 

Certfs.  of  deposit  (not  pref.),  demand  229,900  298,851  441,026 

Due  trust  companies    208,194  1,524,876  1,746,141 

Due  banks  and  bankers 1,416.963  1.120,675  958,382 

Due  savings  banks                    2,053.026  2,057,087  2,604,763 

Due  savings  and  loan  associations 7,324  17,531  19.134 

Due  as  executor,  administrator,  &C-.  1, 098. 737  1,712.947  2.124,881 

Other  liabilities        2,138.623  2,045,900  1,828,054 

Total $34,712,064  $43,016,442  $52,579,903 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  year .        $2,337,533  $2,296,884  $3,001,441 

Int.  credited  depositors,  same  period.  999.428  1, 064,252  1,910,427 

Expenses  of  Institution,  same  period-  192.104  198,532  226.866 

Amt.  of  divs.  declared,  same  period-.  100,000  600,000  600.000 

Amt.  of  dep.  on  which  Int.  Is  allowed-  21,388,000  27,522,800  39,588.898 
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Metropolitan  Trust  Co.  (New  York). 


Resources- 


Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 

Loaned  on  collateral 

Overdrafts 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks,  bankers 

and  brokers 

Specie    

Legal   tender  notes   and   bills   of  na- 
tional banks 

Other  assets  - 1 


Jan.  1  '08.     Jan'  1  '07.     Jan.  1  '06. 
$928,000  $764,500  $965,500 


1,449,1501 
1,841. 300  J 
16,566,916 


4,233,389        3,097,699 


3,034,140 

11,307 
1,362,256 

26,500 


28,432,246 
222 

2,273,105] 
I 
114, 050  J 
1,353,436 


26.G43 
1 


687 
372 


3,946,422 
893 


10, 


26.300 


7 

407 


,983 
,642 


Total $25 

Liabilities — 
Capital  stock $2,000,000 

Surplus  fund  (market  value) 6,955,158 

Deposits  subject  to  check 11,762,630 


219,569   $37,197,248    $35,081,199 
$ 


Certfs.  of  deposit  (not  pref .) ,  time,. 
Certfs.  of  deposit  (not  pref.) ,  demand 

Due  trust  companies 

Due  banks  and  bankers 

Due  savings  banks 

Due  as  executor,  administrator,  &c__ 
Other  liabilities 


652,3321 
697,483/ 
558,054 
50,810 
887,451 
,156.076 
499,575 


,000 

6,876 

20,743 

2,062 

407 
186 

1,429 
2,474 
1,016 


,000 
,602 
,934 
,664 

,097 
,368 
,688 
,643 

,252 


$2,000,000 
6,561,066 

19,399,576 
1,313,947 

417,486 

698,074 

1,689,754 

2,156,930 

844,366 


Total . $25,219,569    $37,197,248  $35,081,199 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  year $1,988,200      $2,038,833  $1,615,876 

Int.  credited  depositors,  same  period.          847,436            856,872  838,813 

Expenses  of  institution,  same  period-         158,055           144,825  138,044 

Amt.  of  divs.  declared,  same  period-.         360,000           420,000  360,000 

Amt.  of  dep.  on  which  int.  is  allowed-    14.694,278     24,978,867  23,604,995 

Morton  Trust  Co.  (New  York). 

Jan.  1  '08.     Jan.  1  '07.  Jan.  1  '06. 


Resources — 
Stock  and  bond  investments: 

Public  securities  (market  value) $1 ,868 ,228 1 

Other  securities  (market  value) 7.617.265J 

Loaned  on  collateral 12,754,900 

Other  loans  and  bills  purchased 712,500 

Due  from  approved  res've  depositories  5,948,626 
Due  from  trust  co's,  banks,  bankers 

and   brokers 680,220 

Specie    1,895,910 

Legal   tender  notes   and   bills  of  na- 
tional banks 20,403 

Cash  items 127,460 

Other  assets 1,279,197 


$9,880,003    $10,445,012 


28,719.998 
631,880 
7,445,188] 
I 
3,429,534  J 
1,948,670 

12,765 
141,126 
232,020 


34,062,919 
1,180,998 

7,351,150 

49,455 

10,015 

41,992 

185,246 


Total $32 

Liabilities — 
Capital  stock $2 

Surplus  fund  (market  value) 6 

Deposits  subject  to  check 19, 

Certfs.  of  deposit  (not  pref.),  time 

Certfs.  of  deposit  (not  pref.) ,  demand      1 

Due  trust  companies 

Due  banks  and  bankers 

Due  savings  banks 

Due  as  executor,  administrator,  &c._ 
Other  liabilities 1 


904,709   $52,441,185   $53,326,787 


000.000 
973,141 
283,806 
18,000 
099,486 
937,673 
402,477 
274,232 
150.690 
765,204 


$2,000,000      $2,000,000 

7,908,748        7,085,089 

32,148,125     33,760,293 


2,430,209 
2,540,328 
1,537,283 
341,424 
199,151 
3,335,916 


3,812,600 
1,505,240 

852,677 
1,764,131 

695,102 
1,851,655 


Total $32,904 

Supplementary — 
Total  amount  of  profits  during  year__ 
Int.  credited  depositors,  same  period  - 
Expenses  of  institution,  same  period  _ 
Amt.  of  divs.  declared,  same  period- _ 
Amt.  of  dep.  on  which  int.  is  allowed  - 


709    $52,441,185    $53,326,787 


$2,600 

1,226 

247 

400 

18,491 

Mutual  Alliance  Trust  Co. 


063 
834 
194 
000 
000 


$2,770,369 

1,006,867 

233,989 

400,000 

33,513,000 


$2,337,491 

1,349,667 

265,191 

400,000 

36.117,740 


(New  York). 


Resources — - 

Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 449 

Other  securities  (market  value) 200 

Loaned  on  collateral 1 .549 

Other  loans  and  bills  purchased 1.122 

Overdrafts 

Real  estate 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks,  bankers 

a-id  brokers 

Specie    

Legal   tender  notes   and   bills   of  na- 
tional banks 30 

Cash  items 6 

Other  assets 42 


Jan.  1 
$478 


1 

94 

294 

413 

152 


'08. 
,550 

,0001 

115J 

567 

811 

731 

597 

,172 

692 
168 

795 
161 

,209 


Jan.  1  '07. 
$439,050 

695,736 

2,650,450 

1,758,196 

95 

11,000 

419,2251 

377.416J 
211,003 

35,280 
14,482 
50,209 


Jan.  1  '06. 
$271,925 

780,985 

3,289,201 

1,721,539 

818 

11,000 

546,218 

134,995 

72,485 

8,896 

35,692 


Total $4,835,568 

Liabilities — ■ 

Capital  stock $500,000 

S  it-plus  fund  (market  value) 532,150 

Deposits  subject  to  check 3,295,799 

C  i  tfs.  of  deposit  (not  pref.) ,  demand  26,165 

Due  trust  comnanies 97,878 

Due  banks  and  bankers 200,823 

Due  as  executor,  administrator,  &c_.  31,126 

Other  liabilities 151,627 


$6,662,142      $6,873,755 


$500 

591 

4,842 

87 

168 

253 

14 

203 


,000 
,272 
,892 
,471 
,785 
,234 
,902 
,498 


$500 

540 

5,183 

58 

92 

243 

19 

236 


000 
600 
L34 
091 
128 
879 
104 
519 


Total 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  year 

Int.  credited  depositors,  same  period- 
Expenses  of  institution,  same  period _ 
Amt.  of  divs.  declared,  same  period- - 
Amt.  of  dep.  on  which  int,  is  allowed. 


$4,835,568   $6,662,142   $6,873,755 


$354,627 

125,931 

130,659 

40,000 

2,253,620 


$360,189 

130,264 

106,268 

20,000 

4,285.691 


$350,781 
150,896 
106,661 


4,450,734 


New  York  Life  Insurance  &  Trust  Co.   (New  York). 


Resources — 
B  >nds  and  mortgages 

Stock  and  bond  investments: 
Public  securities  (market  value) . 
Other  securities  (market  value). 

Loaned  on  collateral 

Other  loans  and  bills  purchased 

Overdrafts 

Real  estate- 


Due  Cram  approved  res've  denositories 

Specie    

Legal  tender  notes  and   bills  of  na- 
tional banks 

Other  assets 


Jan.   1  '08. 
$3,634,496 

4S3.325) 
9,088,218] 
6.708,714 
6,053,195 
80,257 
1,697,500 

889,227 
1,549,665 

237,3.85 
1,810,069 


■Jan.   1  '07.  Jan.   1  '06. 
$3,195,397   $4,125,157 

11,340  788   11.878,189 


8,259,256 
11,791,720 
70,370 
1,560,210 
2.070.664 
1,700,000 

300,000 
2,078,613 


9,382,66") 

10,191  .884 

53,373 

1  ,6S0  210 

395.166 

1,000,000 

300,000 
470,245 


Total 532 ,2.12 ,051 

Liabilities — 

Capital  stock $1 ,000,000 

Surplus  fund  (market  value) 3,348,034 

Depots  subject  to  check _    19,556,817 

Certfs.  of  deposit  (not  pvef.)  ,  time...      3,401  ,999 
Certfs.  of  deposit  (not  pref.) .  demand 

Due  trust  companies 

Due  savings  banks '_ 140  733 

Due  savings  and  loan  associations. 
Due  as  executor,  administrator,  &c 


$42,367,017  $39,476  889 

$1,000,000  $1,000,000 

4,141,973  4,358,964 

27.655,6)0  25,448.204 


S4.096 


Other  liabilities '_      3 


581  .362 
203,106 


3,463,741    3,539.672 
500  000 
290,067 

10.001' 

1,829.563 

3,476,013 


1.974.493 
3.071  ,460 


Total $32,232,051    $42,367,017   $39,476  889 


New  York  Life  Insurance  &  Trust  Co.   (New  York) — Con 


Supplementary —                                     Jan.  1  '08.  Jan.  1  '07.     Jan.  1  '06 
Total  amount  of  Interest  and  commis- 
sions received  during  year $1,898,504  $2,026,832 

Int.  credited  depositors,  same  period.      1,262,725  1,068,920 

Expenses  of  institution,  same  period.          140,050  138,532 

Amt.  of  divs.  declared,  same  period--         450,000  450,000 

Amt.  of  dep.  on  which  int.  Is  allowed.    24,600,655  33, 678  662 


$1,627,971 

1,028.353 

1  ■•'.2.989 

400,000 

31,046,466 


New  York  Trust  Co.  (New  York). 


Resources —  Jan.  1  '08.  Jan.  1    07.  Jan.  1    06. 

Bonds  and  mortgages $3,065,375  $3,412,743  $3,071,700 

Stock  and  bond  investments: 

Public  securities  (market  value)---  1,579.670]    13,083,703  13,736,747 

Other  securities  (market  value) 11,052, 043J 

Loaned  on  collateral 17,816,662  28,895,382  31,634,861 

Other  loans 719.450]      2,589,742  1,596,486 

Bills  Durchased 1,450,002] 

Overdrafts 1,131  172 

Real  estate 63,000 

Due  from  approved  res've  depositories  4,481 ,364  5,268,636  1 

Due  from  trust  co's,  banks,  bankers  j.      4,937  723 

and  brokers 496,707  229.084) 

Specie    1,233,267  1,549,517  237,321 

Legal   tender  notes  and  bills  of  na- 
tional banks 68,960  31.335  14,270 

Other  assets 1,699,495  3,749  4,450 

Total $43  .662 ,995  $55 ,065 ,022  $55 ,296 ,729 

Liabilities — 

Capital  stock $3,000,000  $3,000,000  $3,000,000 

Surplus  fund  (market  value) 10,090,234  10,451,025  9,598,193 

Deposits  subiect    to  check 18,842,673  28,126,782  32,438,679 

Certfs.  of  deposit  (not  pref.),  time.--  13,000           71,942 

Certfs.  of  deposit  (not  pref.)  .  demand  1,237,457  1,496,782  2,250  543 

Due  trust  companies 1,904,200  1388,114  1.532. 177 

Due  banks  and  bankers 1.879,570  4,407,969  1,056,559 

Due  savings  banks 16,182  17,491  1.211.039 

Due  savings  and  loan  ass  >ciations 10,873  9,852  5,349 

Due  as  executor,  administrator,  &c__  2,026,442  4,912,135  3,501,610 
Deposits  preferred  because  secured  by 

pledge  Of  part  of  trust  CO.  assets 270.000              

Deposits  otherwise  preferred 1.662,437           _. 

Othet   liabilities 2,709,927  1,254,873  630,638 

Total $43,662,995  $55,065,022  $55,296,729 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  year $2,679,873  $2,942,687  $2,628,652 

Int.  credited  depositors,  same  period-  908,621  1,094,607  1.321.620 

Expenses  of  institution,  same  period-  274,693  196.430  204,331 

Amt.  of  divs.  declared,  same  period.  _  960,000  690.090  600.000 

Amt.  of  dep.  on  which  int.  is  allowed-  24.837,735  35.598,296  37,235  410 

Standard  Trust  Co.  (New  York). 

Resources —  Jan.  1  '08  Jan.  1  '07.  Jan.  1  '06. 

1!  mils  and  mortgages $107,880  $234,680  $139,805 

St  >ck  and  bond  investments- 

Public  securities  (market  value).--  984,4051  3,526,771  3,257,931 

Other  securities  (market  value) 2,064,064/ 

Loaned  on  collateral 3,860,004  10,426,548  11,489,542 

Other  loans  and  bills  purchased 402,055  513,323  431,546 

Due  from  approved  res've  depositories  2,246,386  2,638,6531 

Due  from  trust    co's.  banks,  bankers  )      3,556,584 

and   brokers 116,310  327.601J 

Specie    ... 513, 3S0  610,222  71,504 

Legal   tender  notes  and   bills  of  na- 
tional banks 13,090  13,025  9,920 

Other  assets 137,513  5,000  30,358 

Total $10,445,117  $18,295,823  $18,987,190 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,017,553  1,409,000  1.250,044 

Deposits  subject  to  Check 6,284,230  12.015, 145  13.285,068 

Certfs.  of  deposit  (not  pref.),  demand  53,760  230,383  331,941 

Due  trust  companies 135,315  1,166.468  1,326.457 

Due  banks  and  bankers 183,010  510,366  437,556 

Due  savings  banks 684,886  431,088  422,305 

Due  as  executor,  administrator,  &c__  350,440  654.910  330  220 

Other  liabilities 735,923  878,464  603,598 

Total $10,445,117  $18,295,823  $18,987,190 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  vear $648,177  $826,049  $870,873 

Int.  credited  depositors,  same  period-  358,781  399,882  545,243 

Expenses  of  institution,  same  period-  124,079  119,534  113,999 

Amt.  of  divs.  declared,  same  period--  100,000  100,000  loo.ooo 

Amt.  of  den.  on  which  int.  is  allowed-  6,446,129  14,027,855  15,126,547 

Title  Guarantee  &  Trust  Co.  (New  York). 

Resources —  Jan.  1  '08.  Jan.  1  '07.  Jan..  1  '06. 

Bonds  and  mortgages $13,804,251  $13,139,064  $14,435,731 

Stock  and  bond  investments: 

Public  securities  (market  value)    --  454,8001  6,105,472  5,006,846 

Other  securities  (market  value)---  3,606,891/ 

Loaned  on  collateral 8,148,470  14,265,150  13,700  413 

Other  loans  and  bills  purchased 1,436,275  1,779,733  1,681,371 

Overdrafts 488  357  363 

Realestate 1,879,768  1,927,229  1,553,738 

Due  from  approved  res've  depositories  2,873,862  3,927,831] 

Due  from  trust  co's,  banks,  bankers  }     2.477,996 

and  brokers 515,840  253.2061 

Specie    820,074  1,302,187  317,428 

Legal   tender  notes   and   bills  of  na- 

tional  banks 469,093  320.055  49,110 

Cash   items 43,172  2,765  25,937 

Other  assets 973,362  813,361  827,798 

Total $35,026  346  $43,836,412  $40,076,732 

Liabilities — 

Capital  stock $4,375,000  $4,375,000  $4,375,000 

Surplus  fund  (market  value) 7.932,638  7,722,575  6.766,276 

Deposits  subject  to  check 14,629,5181  21,509,533  21,321,985 

Deposits  not  subiect  to  check 1,020,161/ 

Certfs.  of  deposit  (not  pref.)  ,  time---  64S.824  1,516,237  1,647,124 

Certfs.  of  deposit  (not  pref.),  demand  606,266  773,941  882,408 

Due  trust  companies 291.374  798,135  73.535 

Due  banks  and  bankers 99.811  115.906  62.15o 

Due  savings  banks 2.784,240  2,050,144  1,937.033 

Due  savings  and  loan  associations 15,838  41,488  ---- 

Due  as  executor,  administrate,  &c__  1,160,492  1,014,735  650,775 

Deposits  preferred  because  secured  by  ,._  „__ 

pledgeof  part  of  trust  co.  assets.-..  318,000  161,000  ^y?'"?5. 

Other  liabilities 1.144,184  3,757,719  1,954,816 

Total-    $35,026,346  $43,836,412  $40,076,732 

Supplementary— 

Total  amount  of  interest  and  commis-  _  ...    ,„„   ,„, 

sions  received  during  year $1,985,875  $2,247,36.0  $1,889,69.> 

Int.  credited  depositors, 'same  period-  808,219  925,606  I?2-4?4 

Expenses  of  institution,  same  period-  1,590,000  2,236,226  1.754,825 

Amt.  of  divs.  declared,  same  period-.  700  000  700.000  700,000 

Amt.  of  dep.  on  which  int.  is  allowed.  21060,484  28,551,618  27,570,015 
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Trust  Co.  of  America  (New  York). 

Resources —  Jan.  1  '08.  Jan.  1  '07.  Jan.  1  '06. 

Bonds  an  mortgages $2,862,162  $2,944,254  $2,127,153 

Stock  and  bond  Investments: 

Public  securities  (market  value).-.  258  400]  8,571.366  12,623,888 

Other  securities    (market  value) 9,050,753J 

Loaned  on  collateral 27.175,585  34,709,670  37,429,397 

Other  loans  and  bills  purchased 3,804,070  4,336,677  3,751,037 

Overalts 744  120  24  193 

Real  estate 1,050,000 

Due  from  approved  res've  depositories  2,498,130  4,844,9591 

Due  from  trust  co's.  banks,  bankers  \     8,049,066 

and   brokers 524,624  3,026,989J 

Specie    921,042  1,753.418  491,117 

Legal  tender  notes  and   bills  of  na- 
tional banks 61,015  64,610  106,555 

Cash  items 3,523  41.498  7,043 

Other  assets 1,241,467  704,850  693.752 

Total $4S  ,401 ,515  S61 ,088  ,414  $66 ,353 ,101 

T  iii I)i liiip^ 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  (market  value) 7,132,088  10,741,671  10,081.975 

Deposits  subject  to  check 11,945,391  35,379,381  38,404,142 

Certfs.  of  deposit  (not  pref.)  ,  time...  406,038)      3  003,630  3,013,177 

Certfs.  of  deposit  (not  pref.) ,  demand  657.007/ 

Due  trust  companies 148,933  2,713.254  3,611,000 

Due  banks  and  bankers 1,928,516  5.709.710  6,355,859 

Due  savings  banks 667. 4S6  1071,453  928,664 

Due  saving's  and  loan  associations 37,575  59.576  475,554 

Due  as  executor,  administrator,  &c-  4,914,687  89,623  310, 602 

Other  liabilities 18,563,794  260,114  1,171,409 

Total $48 ,401, 51 5   $61,088,414  $66,353,101 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during-  year $3,400,146  $3 .305. 649  $1,981,703 

Int.  credited  depositors,  same  period.  1,628,440  1.501.095  1232,227 

Expenses  of  institution,  same  period.  527,820  .".57.023  264,639 

Amt.  of  divs.  declared,  same  Deriod..  600,000  720,000  240,000 

Amt.  of  dep.  on  which  int.  is  allowed.  16,100,294  40,090,975  51,000,050 

Union  Trust  Co.  (New  York). 

Resources —  Jan.  1  '08.  Jan.l  '07.  Jan.  1  '0? 

Bonds  and  mortgages $241,875  $466,125  $587,400 

Stock  and  bond  investments: 

Public  secutities  (market  value)  ...  3.056,9311  10,255,929  14,182,269 

Other  securities  (mark,!  value) 6,165,465  [ 

Loaned  on  collateral 34,130,030  38,254,541  33,284,852 

Real  estate 1,900.000  1,900,000  1, 900,000 

Due  from  approved  res've  depositories  4,152,167  4,101,107) 

Due  from  trust  co's,  banks,  bankers  \      1,091,261 

and  brokers 33,005  149,402 

Specie    -  2,672,110  3,049,568  2,231,697 

Legal   tender  notes  and  bills  of  na- 
tional banks 21,560  3,160  160 

Other  assets 422,457  9,198  1,487 

Total $52 ,801 ,600    §58 ,189 ,031  S53 ,279 ,425 

T  'i'lhzlitia — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 7.373.345  8,280,424  8, 140.085 

Deposits  sublect  to  check 31,251,623  35,886,640  35,419,469 

Certfs.  of  deposit  (not  pref.) ,  time..  3,507,862  4,532,053  4,597,004 

Certfs.  of  deposit  (not  oref.) ,  demand  47,500  126,786  101,786 

Due  trust  companies 386.917  110,127  261,365 

Due  banks  and  bankers 314,238  481,760  157,261 

Due  savings  banks 3,903,736  5,445,420  2,544,012 

Due  as  executor,  administrator.  &c__  4,757,886  1.784.158  806,862 

Other  liabilities 258,493  232,658  250,379 

Total $52, S01. 600  $5S,1S9,031  $53,279,425 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  d mine:  year $2,729,161  $2,538,259  52.371.704 

Int.  credited  depositors,  same  period.  1,496,104  1.305,441  1,451,251 

Expenses  of  institution,  same  period.  309, Too  257,305  223,203 

Amt.  of  divs.  declared,  same  period.  .  500,000  500,000  500,000 

Amt.  of  dep.  on  which  int.  is  allowed-  42,133,537  47,314,023  42,835,627 

United  States  Mortgage  &  Trust  Co.  (New  York). 

Resources —  Jan.   1    '08.  Jan.   1    '07.  Jan.   1    '06. 

Bonds  and  mortgages $8,817,718  $8,855,796  $10,628,129 

Stock  and  bond  investments: 

Public  securities  (market  value)  _ .  .  2,031 ,8001 

Other  securities  (market  value) ....  3,795,902/      7,243,926  9,889,308 

Loaned  on  collateral 12,203,164  20,119,601  13,204,989 

Other  loans  and  bills  purchased 216,487  1,006,426  187,909 

Overdrafts    917  1,095  104 

Due  from  approved  res've  depositories     4  ,755 ,894  4 ,449 ,7281 

Due  from  trust  co's,  banks,  bankers  }     4,119,811 

and   brokers 1,488,110  1,876,472J 

Specie    1,581,635  1,401,628  2,430,992 

Legal  tender  notes   and   bills   of  na- 
tional banks 199,355  94,000  19,925 

Cash  items 21,498  2,049  4,889 

Other  assets 1,041,470  734,045  867,709 

Total $36,153,950  $45,784,767  $41,353,766 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  (market  value) 4,301,575  4,838,928  4,549,889 

Deposits  subject  to  check 15,424,080  21,148,630  16,898,517 

Certfs.  of  deposit  (not  pref.),  time 71,402  173,578  195,557 

Certfs.  of  deposit  (not  pref.),  demand  713,283  1,782,475  907,333 

Due  trust  companies 1,267,568  1,922,219  2,057,894 

Due  banks  and  bankers 2,027,171  2,747,437  3,737,616 

Due  savings  banks 260,984             282,683 

Due  savings  and  loan  associations 1,146  5,181 

Due  as  executor,  administrator,  &c_-  330,620  905,126  232,825 

Dtposlts  otherwise  preferred 127,247  821,297 

Other     liabilities 9,756,121  10,139,128  9,664,974 

Total $36 ,1 53 ,950  $45  ,784 .767  $41 ,353 ,766 

Supplementary — 
Total  amount  of  Interest  and  com- 
missions received  during  the  year. .  $2,128,135  $2,073,992  $1,950,104 
Int.  credited  depositors,  same  period.  808,080  697,558  802,903 
Expenses  of  Institution,  same  period.  317,7.11  316,909  351  ,580 
\mt.  of  divs.  declared,  same  period  -  400.000  (so, 000  440,000 
Amt.  of  dep.  on  which  int.  Is  allowed.  17,904,132  26,981,268  24,190,912 

United  States  Trust  Co.    (New  York). 

Resources —  Jan.    1    '08.  Jan.    1    '07.  Jan.   1    '06. 

Bonds  and  mortgages $3,245,250  $3,529,250  $4,306,000 

Stock  and  bond  Investment^: 

Public  securities  (market  value)...  3,005,9301 

Other  securities  (market  value)...  6,076,740/  10,573,220  10, 845, 010 

Loaned  on  collateral 33,936,881  40,711,350  36,988,050 

Other  loans  and  bills  purchased 5,318,026  2,532,975  6,867,645 

Real  estate 1,000,000  1,000,000  1,000,000 

Due  from  approved  res've  depositories     6,824,357  4,495,198  6,139,614 

Specie    3,350,000 

Legal   tender  notes   and    bills   of  na- 
tional banks --           2,500,000              

Other  assets 432,8  11  439,355  536,045 

Total- - $63,190,025    $65,781,348  $66,682,363 


United  States  Trust  Co.  (New  York)— Con. 

Liabilities —  Jan.  1  '08.  Jan.  1  '07.  Jan.  1  '06. 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  (market  value) 13,034,416  12,910,041  12,655,330 

Deposits  subject  to  check 22,988,728  23,538,154  20,793,055 

Certfs.  of  deposit  (not  pref.),  time...  12,886,990  16,877,828  20,062,214 

Due  trust  companies 1,204,611  1,912,568  2,226,250 

Due  banks  and  bankers 577,788  324,543  101,288 

Due  savings  banks 3,187,474  2,111,987  2,491,532 

Due  as  executor,  administrator,  &c_-  6,307,360  4,915,574  5,249,447 
Deposits  preferred  because  secured  by 

pledge  of  part  of  trust  co.  assets...  150,000  100,000             

Other  liabilities 852,658  1,090,653  1,103,248 

Total $63,190,025  $65,781,348  $66,682,363 

Supplementary — 
Total  amount  of  interest  and  com- 
missions received  during  the  year. .  $3,737,139  $3,411,572  $2,856,704 
Int.  credited  depositors,  same  period-  1,817,918  1,610,538  1,498,594 
Expenses  of  institution,  same  period-  218,022  207,062  181,210 
Amt.  of  divs.  declared,  same  period.-  1,000,000  1,000,000  1,000,000 
Amt.  of  dep.  on  which  int.  is  allowed-  44,933,285  48,631,483  49,855,944 

Washington  Trust  Co.  (New  York). 

Resources —                                              Jan.   1    '08.  Jan.   1    '07.  Jan.   1    '06. 

Bonds  and  mortgages $683,100  $941,650  $569,225 

Stock  and  bond  investments: 

Public  securities  (market  value)  ._  _  583,680/ 

Other  securities  (market  value) 1,276,860J      1,537,474  1,262,250 

Loaned  on  collateral 4,991,000  7,797,900  9,350,500 

Other  loans  and  bills  purchased 113,620  186,000  225,000 

Due  from  approved  res've  depositories  912,073  995,797  779,323 

Specie    330,995  505,705  104,728 

Legal  tender  notes   and   bills   of  na- 
tional banks 5,715  4,000 

Other  assets 160,000  

Total $9,051,328  $11,970,241  $12,295,026 

Liabilities — 

Capital  stock $500  ,000  $500  ,000  $500  ,000 

Surplus  fund  (market  value) 968,818  1,081,406  977,417 

Deposits  subject  to  check 5,396,973  7,237,083  7,211,865 

Certfs.  of  deposit  (not  pref.),  time.  _.  552,233  915,900  724,545 

Certfs.  of  deposit  (not  pref.),  demand  704,268  774,811  928,510 

Due  trust  companies 2,019 

Due  banks  and  bankers 2,212  10,420             

Due  savings  banks 678,241  1,415,864  1,907,113 

Due  savings  and  loan  associations 1,135  

Due  as  executor,  administrator,  &c-  79.946  26,758  35,959 

Other  liabilities 167,502  8,000  7,600 

Total $9,051,328  $11,970,241  $12,295,026 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  the  year $580,632  $613,532  $469,332 

Int.  credited  depositors,  same  period-  307,860  323,077  300,120 

Expenses  of  Institution,  same  period-  81,961  71,732  68,279 

Amt.  of  divs.  declared,  same  period.-  60,000  60,000  60,000 

Amt.  of  dep.  on  which  Int.  is  allowed.  7,169,010  10,334,618  10,777,672 

Van  Norden  Trust  Co.  (New  York). 

Resources —                                             Jan.   1    '08.  Jan.   1    '07.  Jan.   1    '06. 

Bonds  and  mortgages .-.  $1,231,338  $1,035,988  $615,200 

Stock  and  bond  investments: 

Public  securities  (market  value) 298, 100 

Other  securities  (market  value) 1,214,025/      1,593,205  1,S34,478 

Loaned  on  collateral 2,076,650  4,101,100  3,954,890 

Other  loans  and  bills  purchased 1,869,928  2,165,605  2,115,698 

Overdrafts    597  3,719  262 

Due  from  approved  res've  depositories  280,108  416,8271 

Due  from  trust  co's,  banks,  bankers  }     2,672,412 

and   brokers 520,488  749.273J 

Specie    41,527  33,211  677,098 

Legal  tender  notes   and   bills   of  na- 
tional banks 394,751  667,608  61,205 

Cash  Items 149,813  381,073            

Other  assets 161,182  150,331  127,676 

Total $8,238,507  $11,297,940  $12,058,916 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,514,724  1,465,806  1.411,746 

Deposits  subject  to  check 2,841,321  5,029,537  5,740,451 

Certfs.  of  deposit  (not  pref.),  time 882,905  1, 180,363  256,345 

Certfs.  of  deposit  (not  pref.),  demand  106,653  530.211  1,176,995 

Due  trust  companies 214,553  86,378  159,335 

Due  banks  and  bankers 1,193,184  917,970  1,132,522 

Due  savings  banks 35,140  222,193  581,144 

Due  as  executor,  administrator,  etc  _           36,962 

Deposits  preferred  because  secured  by 

pledge  of  part  of  trust  co's  assets--  150,000  125,000             

Deposits  otherwise  preferred 200,000  

Other  liabilities 100,027  740,482  563,418 

Total $8,238,507  $11,297,940  $12,058,916 

Supplementary — 
Total  amount  of  interest  and  commis- 
sions received  during  year $463,187  $563,264  $569,576 

Int.  credited  depositors,  same  period.  197.362  209,867  191,585 

Expenses  of  institution,  same  period.  215,528  215,325  200,764 

Amt.  of  divs.  declared,  same  period.  _  100.000  100,000  80,000 

Amt.  of  dep.  on  which  Int.  is  allowed-  4,450,000  6,441,562  6,573,293 

Windsor  Trust  Co.  (New  York). 

Resources —                                           Jan.   1   '08.  Jan.   1   '07.  Jan.   1   '06. 

Bonds  and  mortgages $515,000  $520,000  $776,000 

Stock  and  bond  investments: 

Public  securities  (market  value) 111,0001 

Other  securities  (market  value)--.  1,865,527/      4,122,396  4,136,131 

Loaned  on  collateral 4,458,310  6,529,428  3,810,324 

Other  loans  and  bills  purcnased 148,452  195,197  207,800 

Overdrafts    201  1,004  564 

Due  from  approved  res've  depositories  1,279,828  1,287,901 1 

Due  from  trust  co's,  banks,  bankers  i      1,065,939 

and  brokers 198,470  388.930J 

Specie    20,110  404, 880  152,989 

Legal  tender  notes   and   bills   of  na- 
tional banks 188,507  21'2,845  238,430 

Cash  items 41,658  202  146 

Other  assets 498,078  178,983  149,455 

Total $9,325,141  $13,841,767  $10,537,779 

/  iiihi lilies 

Capital  stocis    $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 215,925  600,556  703,520 

Deposits  subject  to  Check 4,950,816  9,351,391  7,479,9:50 

Certfs.  of  deposit  (not  pref.) ,  time...  183,040  7,520 

Certfs.  of  deposit  (not  pref.),  demand  62,245  :s47.878  347.393 

Due  trust  companies    ..        315,406  403,618  375,972 

Due  banks  and  bankers    512,870  488,113  333,946 

Due  savings  banks 24,350  144,149  141,861 

Due  savings  and  loan  associations 54,930 

Due  as  executor,  administrator,  &C-.  1,723,698  1,341,039  3,021 

Other  liabilities 336,185  164,986  89,680 

Total $9,325,141  $13,841,767  $10,537,779 

Supplementary — 
Total  amount  of  Interest  and  commis- 
sions recehod  ,  < 1 1 1 1  !  1 1  •  ■•  \oar  $6  11.06!)  $58  1,048  $392,376 
Int.  credited  depositors,  same  period.  313,205  311,771  197,354 
Expenses  of  Institution,  same  period.  136.505  124,890  97,586 
Amt.  of  divs.  declared,  same  period..  60,000  60,000  30,000 
\mt.  of  dep.  on  which  int.  Is  allowed  7,067.(00  11,348,023  8,649,896 


Feb.  15  1908  j 


THE  CHRONICLE. 


4UI 


pKt0nctiiry|©0mmcvciargu0UsTt^cws 

(From  our  own  Correspondent.) 

London,  Saturday,  February  1  1908. 
The  rise  in  high-class  securities  which  has  been  going  on 
since  New  Year's  Day  has  made  further  progress  this  week 
and  there  are  many  who  think  it  is  likely  to  continue.  It  is 
possible,  of  course,  that  the  budget  which  will  be  introduced 
earby  in  April  may  be  disappointing,  and  therefore  may 
give  a  check  to  the  rise.  If  it  is  not,  there  is  every  reason  to 
look  for  a  steady  recovery  in  high-class  securities  and  espec- 
ially in  the  securities  of  the  British  Government.  There 
is  also  a  steady  investment  in  Paris.  Speculative  securities 
are  avoided  there  just  as  they  are  in  London.  The  invest- 
ment is  chiefly  in  Russian  bonds.  In  London,  there  is  very 
active  buying  also  for  French  account  of  American  notes, 
American  railway  bonds,  South  American  securities  and  the 
like.  Furthermore,  the  French  banks  are  buying  English 
bills  in  very  large  amounts. 

In  Berlin  business  is  quiet;  still,  there  is  a  fair  amount  of 
investment.  The  various  federal  governments  and  munici- 
palities are  borrowing  and  the  public  is  applying  for  the 
bonds  fairly  well.  All  sorts  af  speculative  securities,  for 
the  time  being,  are  neglected,  but  for  really  sound  securities 
there  is  a  good  demand.  Money  is  still  scarce  and  dear  and 
will  continue  so  for  a  considerable  time,  firstly,  because  not 
only  the  federal  governments  and  municipalities  but  the 
Imperial  Government  also  need  large  loans;  and,  secondly, 
because  the  banks  have  given  an  undue  amount  of  accommo- 
dation to  their  customers  and  have  not  yet  been  able  to 
liquidate  those  accounts  sufficiently.  Still,  all  danger  of 
serious  trouble  in  Germany  now  appears  to  be  over,  and 
gradually,  no  doubt,  the  banks  will  be  able  to  reduce  the 
very  large  loans  which  they  have  given. 

At  home  trade  has  unquestionably  received  a  check.  But 
the  best  opinion  continues  to  be  that  the  check  will  not  be 
very  serious  nor  will  it  last  long.  Still,  the  check  is  causing 
money  to  flow  back  to  London.  Consequently,  the  Stock 
Exchange  is  able  to  obtain  all  the  accommodation  it  requires 
on  very  easy  terms,  and  business,  therefore,  is  steadily  in- 
creasing. Even  this  week,  when  the  final  settlement  of  the 
month  has  been  going  on  and  when  the  banks  have  been 
calling  in  loans  from  the  bill  brokers,  as  they  always  do  at 
the  end  of  the  month,  the  supply  of  accommodation  was 
fairly  satisfactory.  There  has  been  some  borrowing,  no 
doubt,  from  the  Bank  of  England,  but  not  as  much  as  might 
have  been  expected  considering  that  the  collection  of  the 
revenue  is  now  going  on  at  a  very  rapid  rate.  As  yet,  in- 
vestment is  largely  confined  to  really  sound  securities. 
The  demand  for  British  railway  stocks  has  been  checked 
by  the  unsatisfactory  dividends.  All  well-informed  persons 
knew  beforehand,  however,  that  the  dividends  would  be  un- 
satisfactory, firstly,  because  the  price  of  coal  was  so  high 
that  it  greatly  increased  the  cost  of  working;  and,  secondly, 
because- the  threatened  strike  which  hung  over  the  com- 
panies for  the  larger  part  of  last  year  compelled  the  com- 
panies to  increase  wages.  Now  that  the  price  of  coal  is 
falling  and  that  a  settlement  has  been  arrived  at  with  the 
employees.it  is  hoped  that  the  position  of  the  railways  will 
steadily  improve.  • 

The  directors  of  the  Bank  of  England  have  made  no  change 
in  their  rate  af  discount  this  week.  It  was  recognized  as  un- 
likely that  they  would  do  so,  for  while  rates  are  falling  all 
over  the  Continent, yet  the  rate  of  discount  of  the  Imperial 
Bank  of  Germany  remains  at  6%.  It  is  undeniable  that  the 
gold  reserve  of  the  Imperial  Bank  is  too  low  and  requires 
to  be  replenished.  But  the  very  fact  that  it  does  require 
to  be  replenished  makes  it  probable  that  if  the  Bank  of 
England  were  to  lower  its  rate  further  while  the  German 
rate  is  as  high  as  6%, gold  would  be  withdrawn.  It  is  true 
that  we  can  now  afford  a  considerable  loss  of  gold.  Still,  it 
is  to  be  borne  in  mind  that  we  have  to  dispatch  a  good  deal 
of  the  metal  to  South  America — probably  not  less  than 
3  millions  sterling — and  it  is  also  not  to  be  forgotten  that 
London  will  have  to  repay  nearly  3  millions  sterling  to  the 
Bank  of  France.  Therefore,  from  the  point  of  view  of  the 
directors  of  the  Bank  of  England ,  it  does  not  seem  advisable 
to  put  down  the  rate  of  discount  while  the  rate  of  the  Im- 
perial Bank  remains  as  high  as  6%. 

The  India  Council  offered  for  tender  on  Wednesday 
80  lacs  of  its  bills  and  the  applications  amounted  to  243 
lacs  at  prices  ranging  from  Is.  3  29-32d.  to  Is.  3  31-32d. 
per  rupee.  Applicants  for  bills  at  Is.  3  29-32d.  and  for 
telegraphic  transfers  at  Is.  3  15-16d.  per  rupee  were  allotted 
about  32%  of  the  amounts  applied  for. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1908.       1907.  '  1906.       1905.       1904. 

Jan.  29.    Jan.  30.  Jaw.  31.  Feb.  1.  Feb.  3. 
£         *J         £         £ 

27,858,405  28,473.000  27,558,165  28,125,290 

9,121.793   8,021,092  7,421,1111  ii. 784.492 

42,239,606  15,342,008  42,640,571  42,916,108 

15,458,516  13,939,473  16,308,041  19,234,361 

29.240,178  34,877,082  25,471,399  24.705,421 

24,841,091  22,736,130  26,402.66,-,  2.'!,931,410 

34,249,496  32,761,730  35,510,830  33,606,700 


£ 

i  Lrculatlon 2S, 025, 310 

Public  deposits 8,884   133 

Other  deposits .  -12,099,114 

Governm't  securities  14,332,136 

Other  securities 25,836,791 

ftesi  rve .notes &coln  28,932,840 
Coin&bull.. both  (Sep  38,508,150 
Prop,  resi  rve  to  lia- 
bilities  p.  c.  56% 

Bank  rate p.  c.  4 

Consols,  2%  p.  c.__        86  9-10 
Silver  .  25%  d 


The  rates  for  money  have  been  as  follows: 

Jan.  31.  Jan.  24.  Jan.  17.  Jan.  10. 

Bank  of  England  rate 4  4  5  6 

Open  Market  rate — 

Bank  bills— 3  months 3%  ©3%  3%  4  3-16  4  9-16 

—4  months 3%  3%  4% ©4  3-16  4%  ©4% 

—6  months 3%  3%  4  4% 

Trade  bills— 3  months 4@4%  4©4%  4%@5  5@5% 

—4  months 4@4%  4@4%  4%@5  5@5% 

Interest  allowed  jor  deposits — 

By  joint-stock  banks 2%  2%  3%  4 

Bv  discount  houses: 

At  call 2%  2%  Sy2  4 

7lol4days 3  3  3%  4% 

The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

Jan.  30.  Jan.  23.  Jan.  17.  Jan.  10. 

Rales  o]            Hunk     Open  Bank     Open  Bank     Open  Bank     Open 

Interest  at —           Rule.  Market.  Rate.  Market.  Rate.  Market.  Rate.  Market. 

Pails 3          2%  3          3  3%       3%  3%       3% 

Berlin 6           4%  6%       4%  6%        5%  7%       4% 

Hamburg 0          4%  6%       4%  6%       5%  7%       4% 

Frankfort 6           4%  6%        4%  6%  4  13-16  7%        4% 

Amsterdam   4           3%  4           3%  5           4%  5           4% 

Brussels   5           4%  5           4%  5           4%  6           5% 

Vienna   5        4  7-16  5        4  7-16  5          4)4  5          4% 

st .  Petersburg 6%     nom.  7%     nom.  7%     nom.  7%     nom. 

Madrid  4y2      4y2  4y2      4y2  4y2      414  4y2      4y2 

Copenhagen 7  7  7  7  8  7  S  7 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.                     Jan.  30.  Jan.  23.  |          SILVER.               Jan.  30.  Jan.2Z. 

London  Standard.  s.    d.  s.  d.  |     London  Standard.         d.                d. 

Bar  gold,  fine,  oz 77    9  77  9  I  Bar  silver,  fine,  oz 259-16  25  11-16 

TJ.  S.  gold,  oz 76    5  76  5  I    "  2  mo.  delivery 25  11-16  26% 

German  gold  coin,  oz..  76    5  76  5  | Cake  silver,  oz 27  9-16  27% 

French  gold  coin,  oz__  76    5  76  5  | Mexican  dollars nom.  nom. 

.Japanese  yen.  oz .  76     4  76  4  | 

The  foljowing  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twenty-one  weeks.                             1907-08.  1906-07.  1905-06.  1904-05. 

Imports  of  wheat cwt. 35,931, 900  33,943,000  34,342,600  42,388.100 

Barley    14,452,200  11,905,300  11.861,500  11.872,800 

Oats. 4,194,800  4,841,800  5,231,400  5.482,600 

Peas     908,420  933,470  936,285  974,791 

Beans 573,540  464, S50  128,890  717.0S0 

Indian   corn 19,798,000  20,335,800  17,771.900  17.S41.300 

Flour   6,392, S00  6.013,200  6,724.600  4,868.120 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1907-08.  1906-07.  1905-06.  1904-05. 

Wheat    imported cwt_35, 931,900  33.943,000  34,342,600  42,388,100 

Imports  of  Hour 6,392,800  6,013,209       6,724,600       4,868,120 

Sales  of  home-grown ...14,293,072  12,230,733  16,319,970       7,477,298 


Total    56,627.772     52,192,033  57,387,170  54,733,51S 

Average  price  wheat,  week 35s.  6d.          26s.  Id.  28s.  5d.  30s.  5d. 

Average  price,  season 34s.  3d.         26s.  3d.  27s.  lOd.  30s.  3d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.         Last  week.       1907.  1906. 

Wheat qrs.   3,340,000       2,750,000  1,805,000  1,985.000 

Flour,  equal  to ' qrs.       290,000           385,000  185,000  320,000 

Maize qrs.       445,000          440,000  640.000  605,000 


48  5-16 
5 
87 
31  5-10d. 


42% 

4 
90% 
30  3-10d. 


52% 
3 
88  9-16 
27  15-16d. 


48 

4 

88 

25%  d. 


Clear  .-house  returns  220,047,000  216,570.000  289,938,000  300,588,000  242.643,000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Feb.  14.            Sat.  Mon.  Tues.  W>d.  Thurs.  Frl. 

Silver. peroz d_  26%  26  9-16  26%  26  7-16  26%  26  5-16 

Consols,  new,  2%  per  cents. .  87  1-16  86%  86  15-16  87  1-16  86  15-16  86 

For  account 87K  86  15-16  87%  S7 ' ,  87%  87  1-16 

French  Rentes  (in  Paris),  .fr.  96.60  96.57%  96.77%  96.87%  96.87%  97.10 

Russian  Imperial  4s 84%  83^  84%  84  84%  84% 

do         do         New  5s...   93%  92%  93%  93%  93 

Amalgamated  Copper  Co 50%  :■-',  49  49%     .  49 

b  Anaconda  Mining  Co 6%           6%           6%  •!',            6%  •■' , 

Atchison  Topeka  &  Santa  Fe  72%  70%  70%  70%  70%  6S 

Preferred   89  89  87%  87!/;  87%  87 

Baltimore  &  Ohio 83  M;,  79-,  80%  80%  80 

Preferred   .  85  85  85  85%  85) 

Canadian  Pacific 153%  149%  149\,  149%  149%  117 

Chesapeake  &  Ohio..       .,.29  28%  27%  27%  28%  28 

Chicago  Great  Western 4%           3%           3%  4              3%  4 

Chicago  Milw.  &  St.  Paul— .114  112  110  109%  109%  109 

Denver*  Rio  Grande,  com..   20%  20  19%  19%  20  20 

Preferred   58  56  .5,5  1%  55%  19 

Erie,  common 14%  14%  14%  14%  14%  14% 

First   preferred 31%  31  29%  29%  29%  29% 

Second   preferred 21  21  21  21  21  21 

Illinois  Central 131  130  127%  127  127  127 

Louisville  &  Nashville 99  95  94%  94%  94  91 

Mexican  Central 18  17%  17%  18  18 

Mo.  Kan.  &  Texas,  com 22%  20%  20  20^  21 

Preferred   56%  55%  55  55%  5.5 

National  RR.  of  Mexico 48%  48  47  46%  16 

X.  V.  Central  &  Hud.  River.  99  97%  97  97%  97  96% 

N.  Y.  Ontario  &  Western...  33  32  31%  31  31 

Norfolk  &  Western,  com 66%  64  63  63%  64 

Preferred   82%  82%  82%  S3  82%  82% 

Northern  Pacific 126%  125%  120%  121%  122 

a  Pennsylvania 57%  57  57  5r,',  56%  56% 

a  Reading   Co 51%  19 'j  48%  18  48% 

a  First  preferred 42  42  42  42 

a  Second  preferred 40  40%  40%  40% 

RocklslandCo 12  11%  11%  11%  12 

Southern  Pacific 73  70%  69%  69%  70%  70) 

Southern  Railway,  common.   10%  10%  10%  10%  10%  10 

Preferred   .   .  33  32  31%  31%  32  313 

Union  Pacific,  common 121%  118%  117%  117%  119  117% 

Preferred    85  86  83  86  83  83 

U.S.  Steel  Corp.,  common..  28%  27%  27%  28%  2S% 

Preferred   93%  92%  92%  93  93? 

Wabash    9  "  8%                8%  9               8% 

Preferred   ..                            16  16  I5  16  15  16 

Extended  4s ...   43%  4  2  41%  U% 

a  Price  per  share,     ft  £   sterling.  


Commercial  and  MMsctWdiuous  Jleius 

Auction  Sales. — Among  other  securities  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 

By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
130  Borough  Bank  of  Bklyn_$S55  lot 

5  Guardian  Trust  Co 155 

1  Free   Right   in   New    York 

Society  Library 5116 

15  German- American  Ins. Co. 407% 
4  German  Alliance  Ins.  Co.  .190 

25  Chase  National  Bank 21  0 

100  SharonRv.Co.,S50ea_$57  persh. 
35  Realty  Bank.  &  Tr.  Co.  of 

Washington,   D.  C S75  lot 


stocks. 
15  Mutual  Bank -'.51 

10  Fourth  National  Bank 181 

18  Dayton  (O.)  Nat.  Bank...l40 
20  Mechanics'  &  Traders'  Bk.    I 

110  Carnegie  Trust  Co 130-157% 

Bonds. 
S5  000  Ohio  &  Little  Kanawha  RR. 
Co.  1st  5s.  1950,M.&S_103%&  int 
$10,000   Texas  Southern   Rv.   Co 
30-year  1st  5s 10  % 
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Breadstuff s  Figures  Brought  from  Page  431. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been 


Rl  ,  :  IptS     (It 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

Ws.lWlbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  76s. 

bush.-iSlbs. 

bit.  56  lbs. 

Chicago 

208.650 

161,510 

2,300,023 

1,255,500 

308,800 

26.000 

Milwaukee.  _ 

51,700 

107,000 

111,000 

139,200 

168,000 

12.000 

Duluth.   .    _ 

561 ,096 

48,271 

53,040 

1,046 

Minneapolis. 

1,324.400 

169,640 

263.940 

197. S00 

40,070 

Toledo  _ 

13,000 

199,30') 

25,500 

Detroit 

3,400 

19,703 

176,615 

12,855 

Cleveland 

1,330 

26,691 

294,605 

58,921 

St.  Louis 

55,960 

276,000 

642,400 

136,800 

84,500 

8,000 

Peoria  _  _ 

24,100 

46,000 

144,700 

310,500 

33.000 

8,000 

Kansas  City. 

346,500 

12:!,  200 

10S.5O 





Tot.wk.'OS 

345,140 

2,881,900 

4,161,483 

2, 680, 0S7 

845,140 

95,716 

Same  \vk.  '07 

227,570 

2,075,120 

5,596,870 

2,429,262 

1,044,093 

107,007 

Same  wk.  '06 

326,567 

2.780,642 

4,271.594 

3,327,633 

1,722,644 

160.821 

Since  Aug.  1 

1907-0S.__ 

1:1,220,846 

154,845,781 

111,515,933 

109.222,305 

46,722.942 

4,954.554 

1906-07 ... 

12,081,576 

150,318,694 

109,912,345 

1  18,426,272 

46,249,777 

5,046,900 

1905-06. __ 

11,749,958 

167,526.919 

109,204,620 

142,S55,868 

57,977.240 

5,930,826 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 


the  week  ended  Feb 
flea  Ipts  at 


8  1908  follow: 


Boston 

Portland,  Me 

Philadelphia 

Baltimore 

Richmond 

New  Orleans  * 

Newport  News 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


Flour, 

Wheal. 

Corn, 

Oats, 

liurli  a. 

bbls. 

bush. 

bush . 

bush. 

bush. 

120,388 

163,000 

574,050 

133,500 

254,992 

20,435 

133,505 

84,336 

40,260 

6,171 

323,497 

41,565 

49,151 

59,500 

237.933 

80,010 

1,000 

43,685 

34,842 

1,307,452 

55,478 

3,047 

57,970 

63,978 

1  l.oiis 

15,002 

430,300 

47,500 

29,204 

10,107 

81,621 

119,000 

187,000 

2,318 

5,550 

1,922 

8,096 

3,247 

18,829 

387,299 

5,916 

Rye 

bush. 

42,900 

8,000 

9,110 

18,005 


1.374,013     2,972,220         409,551     306,720        78,015 

931,196     2,385,343         679,982        76,471        14,719 

rain  passing  through  New  Orleans  for  foreign  ports 


Total  week 320.259 

Week  1907 285,252 

*  Receipts  do  not  include 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Feb.  8  compare  as 
follows  for  four  years: 

Recelptsof—  190S.  1907.  1906.  1905. 

Flour bbls.      2,163,170  2,152,418  1,906,537  1,540,803 


Wheat bush.  10,115,005 

Corn 12,300,612 

Oats 4,458,461 

Barley    S13.824 

Rve 628.4S8 


10.185,493 

14,681,903 

4,732,389 

794,707 

167,191 


10,904,950 
36,012,486 

10. 720. SSI 
3,175,286 

285.921 


2,141.751 

22.921,300 

3,572,686 

869,800 
07.013 


Total  grain __ 

The  exports  from 
ending  Feb.  8  1908 

Wheat,  Corn, 

Exports  from —          bush.  bush. 

New  York 487,122  107,710 

Portland.  Me 323,497        

Boston 231,367  51.149 

Philadelphia 16.000  73,982 

Baltimore 22,000  1,035,324 

New  Orleans 48,000  417,711 

Newport  News 

Galveston 267, S40  483,954 

Mobile 5,550 

Norfolk 81,021 

Port  Arthur 96.000         

St.  John,  N.B...  387,299   


_  28,316,390   30,561,683   61,105,530   29,572,550 

the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 

Peas, 
bush. 
3,042 
2,157 
710 


Flour, 

bbls. 

53,142 

6,171 
26,516 
20,7  12 

4,487 
13,809 
29,204 
11,057 

2.318 
10.107 

ls.sj'i 


Oats, 
bush. 
8,170 


Ryt . 

I)  USfl  ■ 
17  491 


Barley, 
bush. 

4l",565 


60 

309 


21,428 
51,429 


Total  week. 
Week  1907... 


.1,879,125  2,319.007   202,382 
.1,190,612  2,528,429   170,642 


8,539     90.34S 
90,842       


5,916 

47,481 
52,187 


5,909 
35,609 


The  destination  of  these  exports 
July  1  1907  is  as  below: 

Flour —  — -w 

Since 

Week        July  1  Week 

Exports  lor  week  ami    Feb.  8.          1907.  Feb.  8. 

since  July  1  to —          bbls.           bbls.  hush. 

United   Kingdom..  .108.495  4.209.037  1,243,592 

Continent 51,503   1,632,522  635,533 

So.  &  Cent.  Amer.        6,094      475,103        

\\  I  St   Indies 20,352       861,240         

Brit.  No.  Am.  Cols..        406        47,735       

Other  countries 15,532      203,627        


for  the  week  and  since 


heal- 

Since 

July  1 

1907. 

bush. 

40.206.531 

38,93.8,664 

283,343 

19.607 

~~83~,850 


Week 

Feb.  8. 

bush . 

1,007,466 

1,212,946 

2,249 

33,140 

1,200 


Corn 

Since 
July  1 
1907. 
bush. 
15,581.499 
15,552,703 
179,356 
942,303 
59,024 
21,710 


Total 202,382  7,489,854   1,879,125  85,591,995  2,317,007   32,336.655 

Total  1906-07 170,642  6,963,373   1,190.612   64,930,304  2,528,429  36,793,498 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  8  1908,  was  as  follows: 

Baric  u, 
bush. 

20s, I 


Wheat, 
bush . 

New  York 2, 131 ,000 

Boston 1,200.000 

Philadelphia 729,000 

Baltimore 532,000 

New  Orleans 143.000 

<  ,al  veston 375,000 

Montreal 82 ,000 

Toronto 

Buffalo     2,027,000 

afloat 2,564,000 

Toledo 790,000 

Detroit 323,000 

I  IhicagO 6,294,000 

Milwaukee 379,000 

Fort  William 4,028,000 

Tori    Arthur 3,628,000 

afloat 649.000 

Duluth .   7,304,000 

Minneapolis 8,045,000 

SI.  Louis 1,861,000 

Kansas  City... 2,872.000 

Peoria     13,000 

Indianapolis. 247,000 

On  Mississippi  River 

On  Lakes 

On  Canal  and  River. . .        


( 'orn, 

bush. 

618.000 

91,000 

252,000 

2,251,000 

953,000 

424, 

69.000 


582,000 

107, 

380.000 
153,000 


225,000 
426,000 

S3  1.000 
375,000 
323,000 


Oats, 
bush. 

499,000 
4,000 

85.000 

151.1 

144,000 

150.000 
0.000 
455,000 
455,000 
216, 

52.000 
.135,000 
271,000 


99  1. 000 

2,658,000 

185,000 

30,000 

984,000 

45,000 


Rye, 
bush. 

243,000 


21,000 

221.00(1 


80,000 

"  ¥,666 

10,000 

207,000 

21.000 


Total  Feb.     8  1908.  .46,276.000 

Total  Feb.  1  1908   __ 40. 71 1,000 

Total  Feb.    9  1907.     14,567,000 

Total  Feb.  10  1906. .  47.790.000 

Total  Feb.  11    1905      38,098,000 

Total  Feb.  13  1904. .  3.8, 218,000 

Total  Feb.  1  ■:  I'iom     48,970,000 


8,120.000 
6,542,000 
8,169,000 
15,327.000 
10,504,000 
7.764,000 
I0.19O.000 


'.1.528,000 

9,521,000 
11,511.000 
26,327,000 
17,863,000 

8,758,1 

5,143,000 


13,000 
99,000 

2,000 

'  V,666 


923,1 

1.032,000 
1.623,000 
2,389,000 
1,81 1.000 

1,119,000 

964,090 


94,000 

sbV.ooo 

341,000 

"  5,666 

65,000 

292,000 


372,000 

3.091,000 

30,000 


5,299,000 
5,497,000 
2, 017. 000 
4,828,000 
5,378,000 
i.oi  1,000 

2.038,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


I 


Name  of  Company. 


Per 

Cent. 


Railroads  (Steam) 

Baltimore  &  Ohio,  common 

Preferred    

Boston  &  Main,  .  prt  /<  n,  d  (No.  36).. 
Buffalo  Rochester  &  Pittsburgh,  com  . 

Preferred    

( Canadian  Pacific,  common.. 

Common  (extra ) 

Preferred 

fli,  smut  Hill  (guar.).. 

Chic.  St.  P.  Minn.  &  Orn..  com.  &  pref. 

Cin.  X.  O.  &  Texas  Pac,  pre/,  (guar.)... 

Cleve.  Cln.  Chic.  &  St.  L.,  com 

Cleve.  Lorain  &  Wheeling,  common    . 
(.lev-.  &  Pittsburgh,  orlg.  guar,  (quar.). 

Stvcial  guar,  betterment   (quar.) 

Delaware  &  BoundBrook  (guar.) 

Ft.  Worths  Denver  (ilu  stnnpedsiml;    . 

Illinois  Central 

N.  Y.  Chicago  &  st.  Louis,  1st  pref.. 

Seeond    preferred 

Norfolk  &  Western,  adjustment,  prci.. 

North  Pennsylvani  i  (quar.) 

Oswego  &  Syracuse,  guaranteed 

PhUa . Germanlown  &  Norrlstown  (guar.). 
Pitts.  Cln.  Chic.  &  St..  Louis,  common.. 

Reading  Company,  first  preferred 

Rome  Watertown  &  Ogd..  guar  (quar.). 
Southern  Pacific,  common  (guar.)  (No.  6) 
Union  Pacific,  common  (guar.) 

Preferred 

Utlca  &  Black  River. . . 

Vandalla 

Street  Railways. 

A  merlcan  Railways  (guar.) 

Boston  Elevated 

Columbus  (O.)  Ry.,  common  (quai   I 

Columbus  Ry.  &  Light _. 

Connecticut  Ry.  &  Ltg.,  com.  (assenl'g) 

Common    (non-assenting) 

Preferred 

Georgia  Ry.  &  Electric,  com.  (quar.). 
Km;  ■ms  CllyRy.  &  Light,  pre  J.  (guar.)... 

Philadelphia  Company,  pref 

Susquehanna  Ry.  Lt.  &  Power,  pref   . 

Twin  City  Rap.  Tr..  Minn.,  com.  (qu.)_. 

Banks. 

Twelfth  Ward 

Miscellaneous- 
Amalgamated  Copper  (quar.) 

American  Chicle,  common  (monthly).. 

.D/.e  rican  <'<~>al 

American  Cotton  Oil.  common 

American  Express 

Amer.  Graphophone,  pref.  (qu.)  (No. 51) 
American  Locomotive,  common  (quar.). 
American  Radiator,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Amer.  Smelters  Securities,  pf.  A  (quar.) 

Preferred  B  (quar.) ... 

American  Sugar  Re/.,  com.  &  pref.  (gu.)_ 

Amer.  Teleg.  &  Cable,  guar,  (quar.) 

American  Tobacco,  com.  (quar.) 

Common,  extra 

Barm  i/  cv  Smith  Car,  preferred  (guar.) 

British  Columbia  Packers'  Ass'n,  pref.. 

Cambria  Steel 

Consolidated  Gas,  N.  Y.  (quar.) 

duPont(E.I.)deNemours  Pow.,  com.  (qu) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Fay  (J.  A.)  &  Egan,  lommon  (quar.) 

l'rifi  m  d  (guar.) 

General  Asphalt,  pref.  (No.  5) 

General  Chemical,  com.  (quar.) 

Jefferson  &  Clearfield  Coal  &  Iron,  pref. 
Kings  County  Elec.  Lt.  &  .''oner  (guar.).. 
Knickerbocker  Ice.  preferred  (No.  19). 

Mahoning  Investment 

Montreal  Lt..Ht.&P.  (quar.)(No.  27). 
National  Biscuit,  common  (guar.) 

Common  (extra) 

Preferred  (guar.)  (No.  10) 1 

National  Carbon,  pref.  (quar.) 

National Enam ■  &  Stamp.,  pref.  (guar.) 
New  England  Telep.  &  Te'.eg.  (quar.). 
Niles-Bement -Pond ,   com 

Preferred  (quar.) _ 

People's  C.as  Light  &Coke.  (quar.) 

Pittsburgh  Bracing,  common  (guar.) 

Preferred  (guar.) 

Pratt  &  Whitney,  pref.  (quar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No 
Procter  &  Gamble,  common  (quar.) 

Pullman  Co.  (quar.')  (No.  164) 

Quaker  Oats,  common  (guar.) 

Common  (extra) 

Preferred  (guar.) 

Qulncy  Mining  (quar.)  (No.  43) 

Railway Egulp.  Corp.  (mthly.)  (No.  117). 

Silversmiths  Company  (quar.) 

Union  Bag  &  Paper,  pf.  (quar.)  (No. 35) 
United  Bank  Note  Corp.,  com.  (quar.). 
United  CUiar  Mfrs.,  preferred  (guar.) 
U.S.Cast  I.Plpe&Found.,pf.(qu.)(No  29. 
U.  S.  Steel  Corp.,  com.  (quar.)  (No.  17) 

Preferred  (quar.)  (No.  27) 

United  States  Telephone,  pref.  (quar.).. 
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IX 
VA 
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IX 
134 
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2H 

2 
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1A 

1 
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2A 

IK 

IX 
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1 
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VA 

VA 

1 

IX 

IX 

Di 

VA 
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VA 
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IX 

VA 
IX 

3 

2 
IK 

A 
VA 
$1  50 
V/2 
134 
1 
1 

va 
IX 

y2 

IX 


When 
Payable 


Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
April 
April 
April 
Mch. 
Feb. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Mch. 
Feb. 
April 

April 

April 
Mch. 
Feb. 

Mch. 

Feb. 

Mch. 
Feb. 
Feb. 
Feb. 

Feb. 

Feb. 

Mch. 
Mch. 
Mch. 

Feb. 


Feb. 

Feb. 

Mch. 

Mch. 

April 

Feb. 

Feb. 

Mch. 

Meh. 

Feb 

Meh. 

Mch. 

April 

Mch. 

Mch. 

Meh . 

Mch. 

Feb. 

Feb. 

Mch. 

Mch. 

April 

April 

Feb. 

Fi  b. 

Feb. 

Mch. 

Feb. 

Meh. 

Feb. 

Mch. 

Feb. 

April 

April 

Feb. 

Feb. 

April 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 
April 
April 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Meh. 
Feb. 
Feb. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  1 
Feb.  1 
Feb.  15 
Feb.  5 
Feb.  5 


of  rec. 

of  rec. 

to 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  ree. 

of  rec. 

of  rec. 

of  rec. 

to 

20 [Holders  of  rec. 

Of  rec. 

of  rec 

of  rec. 

of  rec. 


Mch.     20 


Holders 
Solders 

Feb.  16 
Holders 
Holders 
Holders 
Holders 
Holder:; 
Holders 
Holders 
Holders 
Holders 
Holders 
F<  b.    14 


Holders 
Holders 
Holders 
Holders 


Fi  b.  20 
Feb.  3 
Mch.  1 
Feb.  7 
Feb.  la 
Feb.  10 
Feb.  10 
Feb.   14 

Fi  b.  ii 
Feb.  1 
Feb.  7 
Feb.  7 
Feb.  4 
Feb.  19 
Feb.  10 
Feb.  20 
Feb.  5 
Feb.  20 
Jan.   31 


Feb.  27 
Feb.  27 
I  lolders 
Holders 


to 

to 
of  rec 
of  rec. 


to 
to 


Mch.  1 
Feb.  1 
Holders  of  rec. 
Holders  of  rec. 
Feb.     1 

1 

1 


to 

to 

to 

To 

to 
Holders  of  rec, 


Feb. 
Feb. 


Fi  b.    16 

Feb.    20 


Feb.   19 


to 


Holders  of  rec. 


Mch.  15 
Mch.  15 
Mch.  15 
Feb.     5 

Mch.  3 
Feb.  16 
Feb.  15 
Feb.  3 
Feb.  15 
Feb  15 
Feb  15 
Feb.  20 
Mch.  2 
Veb.  10 
Feb.  29 
Feb.     1 


Holders  of  rec.  Dec.  20 


24  Holders  of  rec. 


to 
to 
to 


JO  Feb     15 

2  Feb.   21 

2  Feb.   16 

1   Holders  of  rrc. 

15 1 Holders  of  rec. 

26  Feb.     7 

22 

22 

9 


Mch. 

Mch. 

Feb. 

Feb.    22 

Feb.  22 

Meh. 

Feb. 


1 

2  Feb.  16 


3 

15 


28 


Feb. 
Feb. 
Feb. 


to 
to 
to 

to 

to 

to 
to 
to 
to 
to 
to 
to 


16 
18 
18 

15|Holders  of  rec. 

16  Holders  of  rec 

16;  Holders  of  rec 

1 1  Holders  of  ree. 

l[ Holders  of  rec. 

Feb.  12 

Feb.  12 

Feb.   16 

Holders  of  ree. 

Holders  of  rec. 

Fi  b.   21  to 

Feb.      9  to 

Holders  of  rec. 

Holders  of  rec. 

Holders   Of  n  c. 


Holders  of  ree. 
Holders  of  rec. 
Feb.     5       to 


20 
20 
29 

2 
15 

1 
19 

2 

15 
15 
15 
29 
15 
1 
15 
20 
15 
25 
20 
20 
15 
26 
15 
15 
15 
15 
29 
23 
15 
15  Feb.  11 


to 

to 

to 


Jan.  23 
Feb.  20 
Meh.  2 
Mch.  2 
F(  b.  29 
Feb.  1 
Feb.  26 
Mch.  31 
Mch.  31 
Feb.  15 
Meh.  2 
Mch.  2 
April  2 
Mch.  1 
Mch.  11 
Mch.  11 
Mch.  2 
Feb. 2S 
Jan. 31a 
Teh. 18a 
Mch.  5 
F>b.  29 
Feb.  29 
Feb. 2  0 
Feb.  20 
Mch.  1 
Feb.  21 
Feb.  5 
Mch.  1 
Feb.  19 
Feb.  18 
Jan.  31 
Mch.  28 
Mch.  28 
Feb. 15a 
Feb.  24 


Feb.     1       to 
Meh.  13       to 
Feb.     9        to 
Holders  of  rec, 
Feb.   12       to 
Feb.   12       to 
Feb.     9       to 
Feb.     6       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.     4        to 
Holders  of  rec. 
to 


15  Holders  of  rec, 


Feb.     3 


to 


Holders  of  rec. 


Feb.  11 

Mch.  17 

Feb.  6 


to 
to 
to 


Feb.  14 
Mch.  20 
Feb.  16 
Jan.  20 
Feb.  20 
Feb.  20 
Feb.  16 
Feb.  25 
Jan.  31a 
Jan.  31 
Apr'  4 
April  4 
Feb.  20 
Mch.  9 
Feb.  10 
Feb.  16 
Dec.  31s 
Feb.  16 
Feb.  28 
Mch.  1 
April  20 
Mch.     1 


a  Transfer  books  not  closed.      d  For  period  from  Nov.  20  1905  to  May  20  1906. 
x3%  declared,   1 ' i  rc  payable  Mch.  20  and  l'j%  June  20. 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  8;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS   AT   NEW   YORK. 


For  the  week. 

Dry  Goods 

i  leneral  Merchandise 

Total - 

Since  Jan.  1. 

Dry  Goods 

( leneral  Merchandise 

Total  0  weeks 


1908. 

$3,019,081 

8,319,058 

$11,338,139 

$18,928,759 
46,566,523 


$65,495,282 


1907. 

$3,255,720 
12,203,220 

S15.15S.D10 

$23,656,582 
74,848,903 


$98,505. 1N5 


1906. 


53.331,565 
10.534,194 


$13,865,759 

S21.779.95S 
01.950,601 


$83,730,559 


1905. 


$3,292,784 
14,450,849 


$17,743,033 

$19,515,472 
68.984,129 

$88,499,601 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  8  and  from  Jan.  1  to  date: 
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EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1908. 

1907. 

1906. 

1905. 

$18,430,799 
79.970,368 

$14,109,756 
60.420,402 

$13,238,613 
64,112,531 

$9,327,214 

Previously  reported 

48,769,015 

Total  6  weeks - 

$98,401,167 

$74,530,158 

$77,351,144 

$58,096,229 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  8 
and  since  Jan.  1  1908,  and  for  the  corresponding  periods  in 
1907  and  1906: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

$78,925 
"504.475 

$291,330 

8.801 

51,644 

498 

$3,413,212 

198,815 

7,500 

West  Indies  .     

$25,500 

1,479,314 

141,288 

South  America . 

501,975 

293,329 

All  other  countries 

192,537 

Total  1908  .   -   

$527,475 
43,500 

$583,400 
1,374.085 
1,053,875 

$4,076,476 

5,206 

350 

$352,273 
79,838 
70,417 

"$7,i25 

14,468 

105 
1,458 

$5,725,995 

Total  1907 

436,005 

Total  1906 

259,277 

Silver. 
Great  Britain 

$795,862 

$3,251 

20,872 

19,305 

West  Indies 

1,856 

36,347 

320,299 

South  America   

144,980 

All  other  countries  . 

59,879 

Total  1908 

$797,718 

533,877 

1.452,845 

$4,082,032 
3,389,250 
8,068,114 

$23,150 
19,770 
94.667 

$004,933 

Total  1907 -.   

331,754 

Total  1906 

327,415 

Of  the  above  imports  for  the  week  in  1908,  $340,281 
were  American  gold  coin  and  $14,468  American  silver  coin. 
Of  the  exports  during  the  same  time  $525,500  were  Ameri- 
can gold  coin  and were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  Feb.  8. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00s  omitted. 


Capital. 


Bank  of  N.  Y_- 
Manhattan  Co_ 

Merchants' 

Mechanics' 

America 

Phenix 

City    

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &Drove. 

Greenwich 

Amer.  Exch 

Commerce 

Mercantile 

Pacific   

Chatham 

People's 

Hanover 

Citizens'  Cent. . 

Nassau 

Market  &  Fult'n 
Metropolitan  _. 
Corn  Exchange 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second  

First 

Irving  Nat.  Ex. 

Bowery    

N.  Y.  County.. 
German  -Amer. 

Chase 

Fifth  Avenue.. 
German  Exch.. 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Libertv 

N.  Y.  Prod.  Ex. 

State  

Fourteenth   St. 

Totals,  average 


$ 
2,000,0 
2,050,0 
2,000,0 
3.000,0 
1,500,0 
1,000,0 
25,000,0 
3,000,0 

600,0 
1,000.0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

450,0 

200,0 
3,000,0 
2,550,0 

500,0 
1,000,0 
2,000,0 
3,000,0 
1,500,0 
3,000,0 

250,0 

3.000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 
5,000,0 

100,0 
'       200,0 

200,0 
1.000,0 
1,000,0 

250,0 
1,000,0 

200,0 
1,000,0 
1,000,0 
•  1,000,0 
1,000.0 
1,000,0 


Surplus. 


Loans. 
Average. 


124,350,0 


$ 
3,278,8 
3,236,6 
1,672.8 
3,750,1 
4,631.9 

524,3 

24,282,9 

5,708,7 

555,8 
2,423,9 

148,9 

723,2 

4,858,4 

15,2S7,4 

2,384,1 

823,4 
1,055,3 

470,4 
9,022,6 
1,216,4 

364,9 
1,581,7 
1,033,2 
5,069,5 
7,428,6 
9,337,5 

125,0 

3,370,4 

1,636,0 

19,533,9 

1,234,3 

785,0 
1,113.7 

626.0 
5,252,9 
1,924,4 

879,4 

966,9 
1,131,2 
1,3S9,'8 

431,2 
1,743,9 

705,7 
1,533,1 
2,424,7 

646,3 

858,6 

377,4 


159,561,1 


$ 

19,815,0 

23,950,0 

17,820,0 

25,059,0 

24,425,9 

7,263,0 

176,755,4 

32,704,0 

6,159,4 

9,347,3 

1,863,5 

4,890,7 

33,174,6 

146,100,1 

8,805,3 

3,073,0 

5,511,4 

1,697,4 

58,916,5 

20,662,3 

4,190,5 

7,047,0 

10,358,3 

37,277,0 

20,410,9 

68,643,0 

1,222,8 

21,393,0 

10.03S.0 

109,756,0 

16,911,3 

2,924,0 

7,267,2 

H.t>73,7 

73,157,8 

12,537,8 

3,618,9 

5,173,2 

13,825,5 

6,480,0 

3,018,8 

10,140,9 

3,831,0 

17,916,0 

14.315,8 

5,278,0 

11,357,0 

3,398,5 


Specie. 
Average. 


1139,755,7 


$ 
4,382,0 
8,624,0 
3,846,0 
8.415,0 
5,378,3 
1,491,0 
51,110,1 
6,897,5 
1,098,4 
1,428,1 

470,7 

1,051,6 

4,868,8 

21,353,0 

963,1 

856,5 

773,0 

706,4 

13.9S0.9 

4,861,7 

444,5 

1.711,4 

1,854,8 

11,080,0 

5,236.0 

16.535,0 

305. 0 

4,923,0 

2,399,0 

23,157,8 

2.562,2 

730,0 
1,068,8 

855,8 

16,415,0 

2,459.2 

230,0 

862,1 
2,719,1 
1,230,9 

609,7 
1.178,6 

717,0 
5,496,0 
2,540,1 
1,567,8 
2,396,0 

240,4 


Lcgals. 
Average. 


254,081,3 


$ 
764,0 

1,419,0 

1,452,0 

1,525,0 

2,109.5 

75,0 

2,100,0 

2,012,3 

306,9 

510,3 

86,5 

394,5 

1,697,3 

10,903,7 

142,6 

383,5 

7S5.8 

51,6 

7.126,7 

321,3 

592,3 

605,0 

101,4 

3,544,0 

1,553,0 

3,403,0 

148,3 

1,476,0 

404,0 

1,043,5 

1,505,1 

SS.II 

534,3 

168,3 

1,946,1 

1,364,8 

760,0 

365,0 

1,103,8 

224,1 

232,4 

1,602  4 

274,0 

938,0 

857,1 

177,1 

171.0 

747,5 


Deposits,  a 

Re 

Average. 

s've. 

$ 

% 

19.009,0 

27.0 

29,725,0 

33.7 

18,604,0 

28.4 

29,074.0 

34.1 

26,756,0 

27.9 

6,012,0 

26.0 

170,524,5 

31.2 

33,629,8 

26.5 

6,046,4 

23.2 

7,415,3 

26.1 

1,972,3 

28.2 

5,330,6 

27.0 

26,074,5 

25.1 

125,301,4 

25.7 

4,225,4 

26.1 

3,219,8 

3S.4 

5,566,2 

28.0 

2,047,0 

37.0 

71,016,8 

29.7 

60,097,0 


20,027, 

4,323, 

8,009 

9,656 

46,878, 

24,585, 

75,986, 

1,472 

22,732, 

10,424 

(i5,<;.v.i 

15,996 

3,440 

G.9S5 

3.529 

75,271 

14,086 

4,360 

5,784 

15,674 

0,115 

3,169 

10,234 

4,169 

21,846. 

12,875 

6,137 

12,536 

3,559 


2  28.3 


1137,384,5 
a 


23.9 
28.9 
20.2 
31.2 
27.6 
26.2 
30.7 
28.1 
26.8 
25.2 
25.4 
23.7 
22.9 
29.0 
24.3 
27.1 
22.7 
21.2 
24.4 
23.7 
26.2 
27.1 
23.7 
29.4 
26.3 
28.4 
20.5 


27.6 


Actual  figures  t  his  morni  ng 1135,737,8  252,154,7  61,146,8  1131,691,0  27,7 

a  Total  United  States  deposits  Included.  $59,675,100. 

In  accordance  with  the  announcement  made  by  Mr.  Clark 
Williams,  New  York  State  Superintendent  of  Banks,  in  his 
recent  annual  report,  all  institutions  under  his  supervision 
are  now  required  to  submit  weekly  reports  of  condition  to 
the  Department.  These  statements  were  furnished  last 
Saturday  for  the  first  time,  and  the  Superintendent  has  had 
compiled  from  them  a  summary  in  which  is  included  the 
figures  for  all  State  banks  and  trust  companies  in  New  York 
City  (all  boroughs)  that  are  not  members  of  the  Clearing- 
House  Association.  He  has  also  prepared  a  statement  show- 
ins;  the  condition  of  State  banks  and  of  trust  companies  out- 
side of  Greater  New  York.  All  of  these  figures  are  given  in 
the  following  table,  together  with  the  totals  for  the  Clearing- 
House  banks,  the  averages  for  the  week  and  the  actual 
figures  for  the  beginning  of  business  on  Feb.  8. 


New  York  City 

Outside  of  Greater  N.  Y. 

Clearing-House  Banks.  x<<* 

State  Banks  <t- 

TrustCo's;  Av. 

week  ending 

Feb.  S. 

State  Banks; 

Average 
week  ending 

Feb.  8. 

Trust  Co's; 

Average 

week  ending 

Feb.  8. 

Actual  Flg'rcs 
Feb.  8. 

Av.  week  end. 
Feb.  8. 

Loans 

Specie 

Legal   tenders. 

$ 
1,135,737,800 
252,154,700 
61,146.800 

$ 
1,139,755,700 
254,081,300 
60,097,000 

$ 
770,262,800 
38,271,300 
010,754,700 
727,643,700 
6613,478,526 
183,022,300 

$ 
78,776,659 

79,5S8,058 
13,910,552 

$ 

119.859,447 

124,372,876 

Net  deposits.  . 
Reserve  held.. 
25%of  deposits 

1,131,691,000 
313,301,500 
282,922.750 

1,137,384,500 
314,178,300 
284,346,125 

19,156,596 

Surplus 

Reserve  to  dep. 

30,378,750 
27.70% 

29,832,175 
27.62% 

18% 

15.6% 

a  Includes  bank|notes.JB&  After  eliminating  the  Item  "due  from  reserve  deposi- 
tories and  other  banks  and  trust  companies  in  New  York  City." 

Note. — "Reserve  held"  includes,  for  both  trust  companies  and  State  banks, 
cash  Items  and  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  companies 
also  Includes  municipal  bonds.  State  banks  in  New  York  City  are  required  by  law 
to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of  New  York  City 
only  10%  is  required,  which  reserve  in  both  cases  need  not  be  more  than  one-half 
In  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep  a  reserve  of 
15%,  of  which  only,'5%|need  be  in  cash  and  5%  more  may  be  in  municipal  bonds, 
while  in  thejjcasejof  the  .trust  companies  In  the  rest  of  the  State  the  required  reserve 
is  10%,  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  in  municipal  bonds. 


Reports  of  Non-Member  Banks. — The  following 
statement  of  condition  of  the  non-member  banks 
week  ending  Feb.  8,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  In  all  cases. 


IS 

for 


the 
the 


New    York    City,    Boston    and    Philadelphia    Banks. — • 

Below  v„  a  [summary  of  the  weekly  totals  of  the  Clearing- 
House  janks|of  New  York  City,  Boston  and  Philadelphia, 
ThejfNewgYork  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  In  all  these  figures.  


Banks. 


New  York 
Jan.  11.. 
Jan.  18_. 
Jan.  25.. 
Feb.  1__ 
Fob.  8__ 
Boston. 
Jan.  18.. 
Jan.  25.. 
Feb.  1_. 
Feb.    8.. 

Phila 
Jan.  18.. 
Jan.  25.. 
Feb.    1_. 
Feb.    8__ 


Capital 

and 
Surplus. 


292,496.9 
292,496,9 
292.490,9 
292,496,9 
2S3,911,1 

44,036,0 
44,036.0 
44,036,0 
44,036,0 

54,440,0 
54,440,0 
54,440,0 
54,440,0 


Loans. 


1117,149.6 
1126.677.7 
1135,569,7 
1133,786,1 
1139,755,7 

188.581,0 
18S,066,0 
189,100,0 
191,262,0 

222,920.0 
221.389,0 
220,125,0 
219,557,0 


Specie. 


206,732,5 

229,027,2 
250!242[7 
258,139,6 
254,081,3 

21,655,0 
22,433,0 
21,804,0 
20,841,0 


Legals. 


% 

62,264,3 
66,155,4 

68,613,8 
67,012,5 
60,097,0 

3,422,0 
3,428.0 
3,205.0 
2,954,0 


48.146,0 
50,032,0 
52,940,0 

54,ls:!,0 


Deposits,  a 


1051,651,0 
1098.1S8.5 
1127,168,0 
1138,501,5 
1137,384,5 

216,011,0 
210,320,0 
209,605.0 
210,191.0 

235,469,0 
234,083,0 
235.732,0 
234,276,0 


Circu- 
lation. 


Clearings. 


$  $ 

72,295.3  1,397.075,2 


70,910.4 
70.053,3 
69,263,7 
67,391,5 

10,778.0 
10,777.0 
10.732,0 
10.808,0 

18.054.0 
18,049.0 
18.019,0 
17,992,0 


1,770,084,3 
1.54S, 455,9 
1,340,131,4 
1,304,320  9 

376,542,8 
149,881,2 
131,649,8 
138,458.0 

127.T93.4 
113,718.2 

10S.777.8 
113,347,6 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  item  "due 
to  other  banks."  At  New  York  Government  deposits  amounted  $59,675,100  on 
Feb.  8,  against  $61,024,000  on  Feb.  1,  at  Boston  on  Feb.  8  to  $6,423,000.  against 
$6,427,000  on  Feb.  1.  


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES." in  which  we  review  past  events  and  existing  conditions 
in   the  financial  and   business   worlds. 

Spencer  Trask  &  Co* 

WILLIAM    AND   PINE    STS..         -         -         NEW    YORK 
Branch  Offices:    Chicago.  III.,  and  Albany.  N.  Y. 


Moffat   <&    White 

Members     New     York     Stock     Exchange. 
6  NASSAU  STREET.  HANOVER  BANK  BUILDIWe 

DEALERS  IN  INVESTMENT  SECURITIES 
Commission  Orders  Executed  for  Ca*h   Only 
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Wall  Street,  Friday  Night,  Feb.  14  1908. 

The  Money  Market  and  Financial  Situation. — Influences 
which  for  some  time  past  have  had  a  tendency  to  depress  the 
security  markets  remain  in  force  and  prices  have  again 
steadily  declined  throughout  the  week.  Practically  all  the 
aggressive  operations  at  the  Exchange  have  been  on  the 
selling  side,  with  the  result  that  a  few  railway  issues  have 
recorded  the  lowest  quotations  in  recent  years.  Generally 
speaking,  there  is,  however,  a  substantial  margin  between  the 
present  level  of  prices  and  that  of  last  October  and  November. 

Among  the  hopeful  "signs  of  the  times"  is  the  increasing 
frequency  with  which  announcements  are  made  of  the  re- 
opening of  mills  and  factories  in  various  parts  of  the  country. 
Moreover,  there  is  reported  to  be  a  little  better  demand  for 
time  loans  and  rates  show  a  corresponding  tendency  to 
harden.  Considerable  interest  has  been  shown  in  the  New 
York  City  bond  offering  to-day  of  $50,000,000.  the  results 
confirming  the  prevailing  opinion  that  the  amount  would 
be  largely  oversubscribed.  An  increase  in  the  supply  of 
foreign  exchange  in  this  market  is  supposed  to  be  based  on 
European  bids  for  this  issue.  The  weekly  bank  statements 
cabled  from  abroad  on  Thursday  show  little  change  in  the 
situation  there  except  the  transfer  of  more  gold  from  London 
to  Paris. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1%%  to  2%.  To-day's  rates  on  call  were  1%@2%. 
Prime  commercial  paper  quoted  at  5y@5y%  for  60  to  90- 
day  endorsements  and  5y@G%  for  best  single  names. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £476,899,  and  the  percentage 
of  reserve  to  liabilities  was  53.48,  against  54.41  last  week. 

The  discount  rate  remains  at  4%,  as  fixed  Jan.  23.  The 
Bank  of  France  shows  an  increase  of  25,100,000  francs  gold 
and  a  decrease  of  7,300,000  francs  silver. 

The  New  York  City  Clearing-House  banks  in  their  state- 
ment of  averages  for  the  week  ending  Feb.  8  showed  a  de- 
crease of  $10,973,800  in  the  reserve  held  and  a  surplus  of 
$29,832,175  over  the  required  reserve,  against  a  surplus 
of  $40,526,725  the  previous  week. 


1908. 

Averages  lor 

week  ending 

Feb.  8. 

Dljjerences 

from 

previous  week. 

1907. 

Averages  for 

week  ending 

Feb.  9. 

1906. 

Averages  for 

week  ending 

Feb.  10. 

Capital 

$ 

124,350,000 

159,501,100 

1,139,755,700 

67,391,500 

1,137,384,500 

59,675,100 

254.0S1.300 

00,097,000 

314,178,300 
284,340.125 

$ 

$ 

123,450,000 

158,484,000 

1,099,356,400 

53,334,800 

1,065,502,500 

15,478,300 

190,382,100 

79,354.400 

269,730,500 
200,390,025 

110,472,700 

Surplus  .    

144,961,100 

Loans  and  discounts 

Circulation  _     .   . 

Inc.     5,969,600 
Deo.     1,872,200 
Dec.     1,117,000 
Dec.    1.349,000 
Dec.     4,058,300 
Dee.    0,915,500 

Dec.  10,973,800 
Dec.        279,250 

1,001,997,200 
51,449,800 

Net  deposits 

U.  S.  dep.  (inel.  above) 
Specie   

1,000,950,900 

8,573,100 

190,894,500 

80,286,800 

Reserve  held __ 

271,181,300 

25%  of  deposits 

265,237,725 

Surplus  reserve 

Surplus  excluding  U.  S. 
deposits .    . 

29,832,175 
44.750,950 

Dec.  10,094,550 
Dec.  11,031,775 

3,345,875 
7,215,450 

5.943,575 
8,086,850 

Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  totals 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  heavy  this  week, 
influenced  by  speculative  selling  in  expectation  of  a  large 
supply  of  bills  as  the  result  of  placing  in  Europe  of  a  con- 
siderable amount  of  New  York  City  bonds  from  the  sale 
to-day;    the  tone  was  steady  at  the  close. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84  for  sixty-day  and  4  87^  for  sight.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  8250@ 
4  8260  for  long,  4  8580@4  8590  for  short  and  4  8615@4  8625 
for  cables.  Commercial  on  banks  4  81 90 @ 4  82  and  docu- 
ments for  payment  4  813^@4  823^.  Cotton  for  payment 
4  8134@4  81%,  cotton  for  acceptance  4  8190@4  82  and 
grain  for  payment  4  82  34  @  4  823^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  20@5  19%  for  long  and  5  18^(6)5  \iy>h  for  short. 
Germany  bankers'  marks  were  94  3-16@94J4  for  long  and 
94%d@94j/g  for  short.  Amsterdam  bankers'  guilders  were 
40  16@40  18  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  18c;  week's 
range  25f.    \8yc.   high   and   25f.    17c.   low. 

The  week's  range  for  exchange  rates  follows: 

Short — —Cables 


Long 

Sterling  Aetual — 
High  .4  S3  o<  l  s:;m       4  so:;:,        o,  4  8040      1 4  soo.r> 

Low 4  8250           fail  8200  |4  8580  ©4  8590  |4  8015 

J'arls  Hankers'  Francs — 

High 520               (-.-.19%  |5  17%  ©5  10%  |  

Low 5  20%           ©5  20  i5  1S's(/  (<u5  1SH,  |  

Germany  Hankers'  Marks — 

High 94  %           ©     94%  |     95  ©95  1-10  |  

Low 94               ©     94%  |     94%rf  ©94%  |  

Amsterdam  Bankers'  Guilders — 

High I   40%  ©40  5-16  I  

Low I   40  10           c-10  18  I  


©4  8070 
©4  8625 


Less: 
Plus: 


a  1-10  of  r 
k  1-10  of  1' 


h  3-32  of  r  ,  . 
n  3-32  ol  l ' ,  . 


(/  1-32  of  l'„. 
x  1-32  01  1%. 

The  following  shows  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
buying  50c.  per  $1,000  discount;  selling  75c.  per  $1,000 
premium.  Charleston  selling  $1  per  $1 ,000  premium.  New 
Orleans  bank  $1  per  $1,000  premium;    commercial  50c.  per 


$1,000  discount.  Chicago  5c.  per  $1,000  premium.  St. 
Louis  15c.  per  $1,000  premium.  San  Francisco  60c.  per 
$1,000  premium. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  are  limited  to  $10,000  Virginia  6s  deferred  trust  re- 
ceipts at  25. 

The  market  for  railway  bonds  has  been  somewhat  more 
active  than  last  week,  a  condition  due  chiefly  to  an  excess 
of  offerings.  Prices  have  been  more  or  less  irregular,  but 
the  prevailing  tendency  was  downward,  and  after  a  substan- 
tial recovery  to-day  in  several  issues  and  a  general  hardening 
of  the  market,  out  of  a  list  of  25  active  issues  only  5  are  higher 
and  7  are  a  point  or  more  lower  than  at  the  close  last  week. 

Some  of  the  industrial  issues  have  been  notably  weak, 
including  Central  Leather,  Colorado  Industrial  and  American 
Tobacco.  A  few  bonds  have,  on  the  other  hand,  been  nota- 
bly strong,  among  which  are  Burlington  &  Quincy,  Pennsyl- 
vania, Norfolk  &  Western,  Mexican  Central  and  United 
States  Steel. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $10,000  2s,  reg.,  1930,  at  104;  $5,000  3s, 
coup.,  1908-18,  at  101,  and  $1,000  4s,  reg.,  1925,  at  119. 
The  following  are  the  daily  closing  quotations;  for  yearly 
range  see  third  -page  following. 


Feb. 
14 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s.  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  193G_Panama  Canal  regis 


Interest 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Periods 

8 

10 

11 

12 

13 

Q — Jan 

*103% 

*103% 

104 

*103% 

Q — Jan 

*103% 

*103% 

*103% 

H 

+  103% 

Q— Feb 

*100% 

*I00% 

*10034 

O 

*10034 

Q— Feb 

101 

*100% 

*  10054 

L 

*100% 

Q— Feb 

*100% 

*100% 

*100% 

I 

*100!4 

Q— Feb 

*118 

119 

*11S 

D 

*11S% 

Q— Feb 

*119% 

*119% 

*119% 

A 

*119% 

Q— Nov 

*103 

*103 

*103 

Y 

*103 

*103% 
*103% 
*100% 
*100*i 

*ioo% 

*118% 

*  119V2 
*103 


*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  more  active  and  again,  for  the  most  part,  decidedly 
weak.  The  transactions  on  Monday  aggregated  almost  a 
million  shares  as  a  result  of  persistent  liquidation  and  ag- 
gressive operations  on  the  short  side  of  the  market,  which 
carried  a  long  list  of  active  shares  down  from  3  to  5  points. 
There  was  a  tendency  to  recover  shown  on  Tuesday,  but 
after  the  holiday  on  Wednesday  Thursday's  market  was 
irregular  and  decidedly  waek  in  spots .  To-day  there  has  been 
a  substantial  recovery  in  many  issues,  but  only  one  of  the 
railway  list,  Delaware  &  Hudson,  closes  with  a  net  gain. 

Denver  &  Rio  Grande  preferred  is  conspicuous  for  a  decline 
of  10  points,  and  other  Southwestern  stocks  have  been  weak, 
Missouri  Pacific  selling  at  the  lowest  price  since  1899. 

Smelting  &  Refining  declined  nearly  8  points  and  recov- 
ered 2  y.  Air  Brake  has  been  relatively  strong  throughout 
the  week,  closing  4  points  above  the  lowest.  Steel  preferred 
closes  over  3  points  above  Monday's  lowest  and  the  common 
is  fractionally  higher  than  at  the  close  last  week. 

For  daily  volume  of  business  see  page  414. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Feb.  14. 


Sales 

tor 

Week 


Bethlehem  Steel  Corp.. 
Canadian  Pacific  rights-  11 
Chic  !In  Trac.  tr  reets.J  1 
Cleveland  &  Pittsburgh  J 
Gt   Northern   subserlp'n 

receipts,  90%  paid. 
Homestake  Mining.. _ 
Ingersoll-Rand.  pref.. 
N  Y  &  N  J  Telephone. 
Pitts  Ft  Wayne  &  Chic 
Rome  Watcrtown  &  Ogd 

U  S  Leather,  pref 

Utah  Copper  rights — 
Western  Maryland 


200 

.303 

,400 

60 

360 
40 

100 
20 
100 
100 
100 
,000 
100 


Range  tor  week. 


Lowest. 


14 

7 

2% 
168 

114 

72 

80 
100 
164% 
115 

96 
% 

10 


Feb  14 
Feb  14 
Feb  10 
Feb  14 

Feb  11 
Feb  13 
Feb  13 
Feb  8 
Feb  14 
Feb  13 
Feb  13 
Feb  8 
Feb  8 


Highest. 


14   Feb  14 

8%  Feb  8 

3   Feb  13 

108   Feb  14 


116% 

72 

80 
100 
104  % 
115 

90 
% 

10 


Feb  8 
Feb  13 
Feb  13 
Feb  8 
Feb  14 
Feb  13 
Feb  13 
Feb  11 
Feb  8 


Range  since  Jan.  1. 


Lowest.     |    Highest. 


12 

7 

2 

108 

114 
67 
80 
98 
104  '4 
115 
95 
% 
9% 


Jan;  10 
Feb,  9 

Jan   3 
Feb  168% 


Feb 
Jan 
Feb 
Jan 

Feb 


123% 

72 

80 
102 

104% 


Febll5 
Jan  100 

Feb 

Feb 


13 


% 


Jan 
Feb 
Feb 
Jan 

Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 


Outside  Market. — Trading  in  the  earlier  sessions  of  the 
"curb"  market  showed  a  continuation  of  the  weakness  noted 
last  week.  In  the  later  dealings  a  better  tone  was  reported. 
Copper  shares  furnished  the  principal  features.  Cumber- 
land-Ely was  especially  active  and  was  heavily  traded  in. 
It  sold  down  from  7%  to  6,  moving  finally  to  73^.  Boston 
Consolidated  Copper,  after  fluctuating  between  14%  and 
14%,  advanced  to  15 34,  easing  off  subsequently  to  14%. 
Butte  Coalition  from  183^  dropped  to  17  and  closed  to-day 
at  17  H-  Davis-Daly  Estates  declined  from  4^  to  4  and 
to-day  .sold  at  43^.  Greene  Cananea  fell  from  8  3^  to  7^, 
moved  up  to  7%  an(i  closed  to-day  at  7%.  Nevada  Con- 
solidated Copper  sank  from  10  to  8%,  moved  back  to  10,  the 
final  transaction  to-day  being  at  9%.  Nevada-Utah  sold 
down  from  \y%  to  7>y2  and  up  to  4%.  Ni pissing  ranged 
between  6%  and  63^.  The  only  feature  outside  the  mining 
issues  was  the  trading  in  the  new  New  York  City  \y%  "when 
issued"  at  from  104%  to  105%.  Otherwise  the  industrials 
were  practically  lifeless.  Standard  Oil  in  the  beginning  of 
the  week  broke  from  500  to  490.  Later  it  recovered  to  495. 
Havana  Tobacco  preferred  sold  up  from  17  to  183^  and  down 
to  1734-  Havana  Commercial  preferred  rose  from  383^  to 
41.  Chicago  Subway,  after  advancing  from  16  to  163^, 
dropped  to  15,  the  close  to-day  showing  a  recovery  to  16. 
Consolidated  Steamship  4s  were  traded  in  down  from  9  to 
8%  and  up  to  9 y,  and  in  to-day's  trading  registered  a  further 
advance  to   10. 

Outside  quotations  will  be  found  on  page  414. 
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OCCIII'YIM*     TWO     I'AUE?' 


STOCKS—  HKillEST  AND  LOWEST  SALE  PRICES 


Saturday 
Feb.  8 


691 2 
*85 

67 

791" 
*S0 

3<J34 

*  _    . 

147-i4 
56 
*160 

27?8 
*10 
*.      . 
3'8 
♦38 
1S78 
5'4 
109SS 
139-58 
10238 
129r's 
140 
*180 
*110 

♦  140 
* 

*io 


701" 

801" 

67 

S03j 

90 

423s 

67 
149 

56 
175 

28 

12 

49 
4 

~20"" 
0I4 
llOlo 
140 
10314 
I3OI4 
141'! 
195 
120 
150 
5 
15 


51 

*85 

23 

51U 
*40 
144 
*460 

19!- 
*5412 
*35 

*7 
*1234 

1414 

2934 
«2034 
*65 
*75 
117 

51 


51 

92 

24 

5U" 

42 
1451o 
500 

1934 

58 

38 
8 

17 

141o 

30 

21l2 

80 

90 
119 

52 


Morula'/ 
Fib.  10 


6734 
8478 
64 
7612 
*83 

3714 

* 

144U 

*57 
*163 
2618 

*10 
* 

3U 

*38 
16 

*5 

1065,, 

1381 1 

100 

128 

136 
*175 
*114 
*140 
* 

*I6 


69Vi 

851 , 

663, 

79lg 

85 

39I4 

67 
1471o 

60 
175 

2734 

12 

49 
334 

TaX, 

53, 
109\- 
14!) 
101 
129 
140 
190 
120 
150 

5 
15 


*49 
*85 

22 
*511-> 

40 
14112 
*460 

19 

54 
*35 

*7 

12 

1314 

2812 

2OI4 
*65 
*75 
11334 

50 


501" 

92 

23% 

52 

41 
144 
500 

191o 

545s 

37 
8 

121" 

14 

2918 

203g 

80 

90 
1165s 

5014 


10 
*20 
•65 

»70~ 

126lg 

714 

2012 
*10l2 
♦27 

62 

20 

49 
•12 
•86 
*28i2 

94 

{126 

*15 

1678 

2312 
*60 

9012 
•122 

193s 

54 

3934 
103 

•I 

9518 

2712 
*82 

60 
J 135 

31 

6212 
*75 
121U 
106 

877g 
*85 

82 
111 
§65 
*85 

971S 
*81 
*76l4 

IU4 

231 2 
*50 

24 
*13 
*29l8 

6934 
10938 

IOI4 

3114 

1812 

20 
*10 
*12 

34 

80 
11634 

83 


10 
30 
95 

76" 

126l8 
7l2 

2012 

1112 

30 

62 

20 

4912 

16 

42 

30 

95I4 
126 

"Oh 

231" 

68 

93 
130 

215g 

55 

41 
103l4 

"l934 

9578 

29 

95 

60 
135 

3134 

63I4 

SO 
123 
IO6I2 

8778 
100 

82 
11112 

65 

95 

9934 

88 

S2 

1H2 

24 

61 

24 

15 

315; 

71 
1093. 

lO-'s 

32 

1812 

20 

12 

14lo 

34 

80 
1177g 

83 


9 
*15 
*65 

62 
*70 
123 

*7U 

I8I4 
*11 
♦28 
*60 
*19 
*48 
*10 
*35 
*29 

90 
12012 

20 

163g 
*20 
*60 

87 
♦120 

1912 

5312 

38 
100 

* 

* 

92?8 

2612 
*80 
*58 
*132 

30 

6034 
*75 
117«8 
103 
*841" 
*85 
*81 
10978 
*60 
*85 

927g 
*81 
*77 

1078 

221" 

45 
*20 

11»4 
*29 

6612 
108 

10 

3014 

1634 
*20 

*9 

*lllo 

*3212 

*79 

113l8 

*s? 


Tvrsda'/ 
Feb.  11 


6734 
8434 
6512 
7718 
83 
3758 
* 

145l2 

*56 

160 
2G5S 

*10 
* 
338 

*38 

*121" 
5  " 

IO6I4 
*135 
§100 

1261" 

137 
:  175 
HI  5 
§137 
# 

*io~ 


687{ 
847S 

00 

78 

83 

391" 

07 
l.!63j 

02 
160 

27 

12 

49 
35g 

20" 

5>8 
10S 
140 
100 
127 
138 
195 
120 
137 

5 
15 


49 
*85 

22I4 
§501 2 

4II4 
14134 
*400 

1914 

5312 
*33 
6 
§127S 

1312 
2814 

*20 
*65 
*75 
11412 
50 


5OI4 

92 

231" 

501" 

4R, 

145 

500 
191: 
53U 

—j- 
1278 
141.1 
2814 
201" 
80 
90 

11612 
50 


Wednesday 
Feb.  12 


9 

30 

95 

64 

73 

125 

8 

1958 

12 

30 

70 

23 

4912 

14 

42 

35 

93l8 
124 

20 

17 

28 

68 

9078 
130 

20 

54 

40 
101 

50 

1934 

95 

2712 

95 

65 
135 

3034 

62 

SO 
I2II4 
1051" 

871 
100 

821 2 

niis 

68 

95 

965 

8S 

82 

1U4 

2314 

49 

24 

13 

3158 

691, 
1091 

101. 

31 

18 

22 

121 

141" 

35 

81 
11618 

84 


*65 

6212 

70 
12412 
714 

1778 
*1012 
♦28 

66 

19 

48 
*12 
*36 
*28 

9114 
12U8 
*15 

1612 

2214 

"86I4 
12312 

1978 
*53l2 

3778 
102 


9334 

*26 

*S2 

*58 

*132 

30 

611" 
*75 
117*8 
103 
*S4 
*85 
*so 

1091" 

*60 

*80 

93U 
*81 
*7fi 

III4 

2234 
*40 

2OI4 

1U2 
*2758 

67 
*10S18 

10 

30lg 
*17 
*17 

*9 

14 

34 

80 
113 

*so 


934 

~9~5" 

64 

70 
12412 
714 

19 

12 

30 

66 

19 

50 

14 

42 

35 

9H2 
1221 

20 

1714 

22I4 

68 

90 
125 

2012 

55 

39 
10214 

481 

9458 

281 

90 

63 
1351" 

3014 

62 

80 
1191 
104 

88 
100 

86 
llUs 

65'/" 

95" 

951" 

88" 

80 

1138 

233s 

46 

211" 

1238 

315. 

6818 
110 

1014 

31 

18 

20 

12 

14l4 

3434 

81 
1151 

83 


< 
Q 

w 

s 

a 

a 
o 
o 

1 — 1 


Thursday 
Feb.  13 


67l2 
8412 

*B4 

7712 
♦82 
3812 
* 

1441" 
*551" 
163  " 

2678 

10 

3l"2 

♦38 

*14 
5U 

105U 

140 
§10118 

127 

1371" 
*175 
*114 
*140 
* 

*io~ 


691 

841 

66 

79 

84 

401 

67 
146 

621" 
163 

27 

10 

49 
37g 

"20"" 
51.i 
1081' 
140 
101-> 
1281- 
1381' 
195 
120 
150 
5 
15 


49 

*85 

221" 
§52 

4134 
145 
*460 

19 

4712 
*33 

*6 

1134 

1378 

2734 

20U 
*65 
*75 
11512 

5012 


50 
92 

2318 

52 

42 
14834 
500 

1918 

48 

40 
67.s 

1134 

I4I4 

2878 

201" 

80 

90 
11738 

511 


91 2 

*65~ 

*70 
124 
712 

19 
*1012 
*28 
*60 
♦  19 

4734 
*12 
*36 
♦28 

88I4 
123 
*15 

17 

22 

"56" 
*125 

20 

53l2 

35 
*100 


91; 
~9~5~' 

"74" 

1241^ 
712 

1914 

12 

30 

70 

23 

4734 

14 

42 

35 

901" 
125 

20 

1738 

221; 

91 

130 
2038 
54U 
3834 

105 


Frutau 
Fib.    14 


Saks  ol 

the 

Wiek 

Shares 


66 

84 
63 
7012 
*82 

3834 
*__ 
143 
*56 
165 
2658 
*10 

* 

31" 
*38 
1934 
538 
IO0I2 
*138 
§981, 
1281" 
139 
*175 
*115 
*140 


685. 

841" 

64 

783 

84 

4014 

67 
145 

62 
165 

271 

1212 

49 
4 

"l934 
51" 
108 
141 
9814 
129 
141 
195 
120 
150 


*10        15 


*4818 
*85 

23 

5II4 
*41 
1453g 
*460 

1838 

451" 
*35 
678 

13 

131" 

28 
*20 
*65 
*75 
11512 

51 


4914 

92 

2338 

5134 

42 
1481" 
500 

1838 

47 

"ift 

13 
14 

28l2 
21 
80 
90 
1175S 
5112 


900 
200 
990 
100 
430 
06E 


92] 

Kii 
43  S 
580 
200 


5.601 


900 
,100 
,585 
830 
772 
,400 
,400 


9358     951 2 
*26        2812 


'80 
*55 
132 

30 


9 
62 
132 
3018 


6U2     621; 


11818 

10414 

*84 

*85 

*80 

10958 

*60 

*80 

9312 
*81 
*76 

1138 

221" 

*40 
2118 

*in2 

2758 

6758 

108U 

934 

*301" 

1634 

21 

*95g 

1414 

35 
*80 
114i.s 

*S0 


12038 
10468 

85 
100 

86 
1105s 

65 

95 

96 

88 

78 

ll5s 

23 

50 

213 

15 

2758 

6878 
109 

IOI4 

34 

1712 

21 

12 

1412 

35 

82 
116lg 

83 


* 

* _ 

*65 

66 
*70 
124 

778 
*1834 
*1012 
*28 
*60 
*18 
*46 
*12 
*35 
*28 

88 
125 
*15 

17 

22 
*60 

9012 
*125 

1914 

5312 

35 
100 

4712 


934 

30 

95 

66 

74 
125 
7?8 

2012 

12 

30 

65 

20 

50 

14 

40 

35 

89 
125 

20 

1778 

2214 

68 

9112 
130 

20 

5312 

3838 
10H" 

4712 


925s  9434 

*26  2812 

*82  95 

*54  68 

*130  134 

3014  3034 

6H2  6U2 


II8I4 

1041s 

*S3 

*85 

*80 

10914 

*62 

*70 

9334 
*81 
*75 

1138 

221" 

45 

21 
*11 

2812 

6734 

♦  10814 

934 

3034 

17 
*17 

*914 

1438 

35 

8178 
114 
*80 


,800 


070 
940 
000 
544 


,260 
,821 

~810 
535 

;,200 
,200 

400 


,064 
,000 


30 


671 
200 
,110 
,350 
,800 


220 
400 
720 
100 


90 
200 
36E 
100 
,000 
800 
100 
,185 
310 
,500 
,370 
,575 
,040 
400 


51 


,900 
900 
100 
200 
310 
,735 
,355 


121 
1051 

85 
100 

85 
1113S 

65 

95 

9658 

88 

78 

12 

24I4 

45 

21i2 

III4 

28U 

6934 
110 

10 

3114 

17 

21 

13 

15 

3518 

S178 
116';; 

83 


139 
8 


419 
750 
100 


L66 


100 

,524 

10 


STOCKS 

,V  YORK  STOCK 
EXCHANGE 


Railroads 

Atch  Topeka  &  Santa  Ft 
Do    pref 

Atlantic  Coast  Line  HK- . 
Baltimore  &  Ohio 


Do     pref 

Brooklyn  Rapid  Transit- 
Buffalo  &  Susque,  pref-- 
(lanadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref. 

Chicago  Great  Western.. 

Do   4%    debentures 

Do   5%    pref  "A" 

Do   4%    pref   "B" 

Chicago  Mlivv  &  St  Paul.. 

Do   pref 

Do    com  ctfs  25%  paid 
Do    pref  ctfs  25%  paid 
Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chicago  Tei  m  In'l  Transfer 

Do    pref 

Chicago  Union  Traction. 

Do    pref 

Cleve  CIn  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do    1st  preferred 

Do    2dpreferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 
Denver  &  Rio  Grande 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 

Do    pref 

Uric 

Tj     Do   1st  pref 

Do   2d   pref 

Evansville  &  Terre  Haute 

Do    pref. 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W ,  deb  ctf  A 

Do  deb  ctf  B 

Havana  ?:iectric 
Do   pref._ 

Hocking  Valley  tr  rects.. 
Do    pref 

rlllnois   Central 
nterboro-Metropolltan  . 

Do    pref 

Iowa  Central 

Do   pref _    _ 

KCFtS  &M,  trctsprel 
ansas  City  Southern.. 
Do    pref 

Lake  Erie  &  Western 
Do    pref. 

Long  Island . 

Louisville  &  Nashville... 

Manhattan  Elevated 
etropolitan  Street 

Mexican  Central 

Minneapolis  &  St  Louis.  . 

Do   pref 

Minn  St  P  &  S  S  Marie... 

Do    pref 

Mo  Kansas  &  Texas 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis. 
at  of  Mex,  non-cum  pf 

Do  2d  pref . 

N  Y  Central  &  Hudson 
N  Y  Chic  &  St  Louis.. 

Do    lstpref 

Do    2d  pref 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western. 

Xorfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrlp  rects 


3i8 

39 

16 

5 

IO3I2 

138 

98'" 

125S,v 

1351" 

§185 

zll6l2 

1401" 
4»4 
11 
2 

121" 

4812 

89 

22 

503s 

40 
14112 
420 

183s 

461" 

38 
6 

113, 

1314 

2734 
20I4 


"Oaclfic  Coast  Co. 


812,450 


1 

445 


100 
110 
220 
850 

.695 

,300 
300 
290 

,415 
825 

,900 
,150 
710 
200 
,000 
900 
823 
086 
100 


Do  1st  pref. 

Do  2d   pref 

Pennsylvania . 

Plttsb  CIn  Chic  &  St  L.. 

Do   pref 


Reading" 


liangc  Sine    'an.  1  1908. 
On    .•.'■-.vis    o)    100-share    lot* 


l.miesi 


06  Feb  14 
84  Feb  14 
63  Feb  1  ' 
7(,i"  Feb  10 
80  ,1  h  n 
3714  Feb  10 


143  Feb  14 
55     Feb    4 

160  Feb  11 
2618  Feb  10 
10     Feb  13 


Feb  8 
Feb  7 
Feb  10 
Feb  11 
Jan  2 
Jan  3 
Jan  3 
Jan  2 
Jnn  2 
.Tan  11 
Feb  3 
Jan  3 
Jan  14 
Jan  6 
Jan  14 
Jan  14 
Jan  28 
Jan  6 
Feb  10 
Jan  2 
Feb  10 
Feb  10 
Jan  6 
Feb  14 
Feb  14 
Jan  31 
Feb  11 
Feb  13 
Feb  10 
Feb  13 
Feb  10 


1133,  Feb  10 
48l2  Jan     2 


8    Jan  14 


§70 

62 

70 
123 
63, 

177g 

1038 

28 

62 

19 

4734 

12 


Jan  8 
Feb  10 
Jan  2 
Jan  2 
Jan  4 
Feb  11 
Jan  9 
Jan  14 
Jan  22 
Feb  11 
Feb  13 
Jan    4 


30 

88 
120 

20 

141" 

22 

621" 

79lJ 
1231" 

1914 

5312 

35 

9734 

4334 


Feb  6 
Feb  14 
Jan  4 
Jan  15 
Jan  2 
Feb  13 
Jan  2 
Jan  2 
Feb  11 
Feb  14 
Feb  10 
Feb  13 
Jan  2 
Jan  6 


90i8 

2412 

90 

60 
12838 

30 

6034 

79 
11678 
103 

80 


Jan  2 
Jan  3 
Jan  14 
Feb  8 
Jan  6 
Feb  10 
Feb  10 
Jan  17 
Jan  2 
Feb  10 
Jan    2 


1st  pref 

2d  pref 

Rock  Island  Company. 

Do    pref . 

St  L  &  San  Fr,  1st  pref 

Do   2d   pref 

St  Louis  Southwestern 

Do   pref 

Southern  Pacific  Co 

Do   pref 

Southern  v  tr  cfs  stamped 

Do      pref  do 

Texas  &  Pacific 
hlrd  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western. . 

Do    pref 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do    pref 


82 
10834 

59 

847s 

9278 

78 

76 

1012 

2034 

45 

20'4 

1112 

275g 

661" 

1063, 

918 

2978 

163., 

18 
91 2 

12 

33 

7814 
113 

so 


Feb 
Jan    2 

Jan  7 
Jan  7 
Feb  10 
Jan  2 
Jan  6 
Feb  3 
Feb  3 
Feb  10 
Feb  11 
Feb  11 
Feb  13 
Feb  10 
Jan  2 
Jan  10 
Jan  10 
Feb  10 
Jan  13 
Jan  3 
Feb  6 
Feb  3 
Feb  7 
Feb  11 
.1  •>  n     4 


Ii  Ujln  S' 


741"  Jan  18 
87i2Jan  2< 
75i8  Jan  18 
901"  Jan  14 
8:"i  Jan  21 
47K Jan  29 


16834  Jan  i] 
62     Jan  18 

183  Jan  13 
3234  Jan  15 
14l2  Jan  14 


8l8  Jan    3 

491"  Jan    4 

31     Jan    6 

10    Jan    6 

l]778Jan  18 

145    Jan  11 

109i2  Jan  20 

136    Jan  20 

1521 2  Jan  is 

195     Jan  25 

13212  Jan  20 

153     Jan  27 

434  Jan  14 

12     Jan  23 

2    Jan  14 

12i2Jan  14 

62     Jan  15 

92     Jan    8 

2638  Jan  22 

527s  Jan     4 

441 2  Jan     6 

168     Jan  10 

500     Jan     8 

2138Jan    6 

597s.ian  M 

381.,  Jan    8 

8?g  Jan  31 

181,  Jan  10 

17'xJan    3 

3534Jan  10 

26l4.Ian  10 


rl253,  Jan  If 
553.;  Jan  1; 


I3I4  Jan  23 


§70 

75 

80 
133 
878 

2314 

1314 

31 

70 

2378 

54 

1512 


Jan  8 
Jan  13 
Jan  9 
Jan  lr 
Jan  31 
Jan  29 
Jan  14 
Jan  14 
Jan  13 
Jan  6 
Jan  14 
Feb    3 


3434 
103i2 
132l2 

25 

2012 

26I4 

67 

9478 
13134 

271g 

591" 

47 
H4I4 

50 


Jan  11 
Jan  18 
Jan  29 
Jan  10 
Jan  28 
Jan  15 
Jan  IS 
Jan  13 
Jan  13 
Jan  14 
Jan  15 
Jan  2 
Jan  14 
Feb    5 


hange  1or  J''U  \ovs 
J  ear  (19071 


Lent  est 


103  Jan  14 
3334  Jan  14 
90  Jan  14 
70    Jan  15 

139i2Jan  18 
36  Jan  14 
70  Jan  15 
81     Jan    9 

129i2  Jan  is 

112  Jan  18 
93i2Jan  14 


97 

1177S 
70 
90 
x\\l 
84 
821" 
1534 
3()34 
6134 
3014 
151o 
321" 
781" 

112 
131.- 
37 
21 
223 1 
1314 
15 
377, 
8914 

12858 
843< 


Jan  13 
Jan  20 
Jan  22 
Jan  10 
Jan  18 
Jan  18 
Jan  9 
Jan  6 
Jan  6 
Jan  15 
Jan  13 
Jan  15 
Jan  29 
Jan  20 
Jan  21 
Jan  2 
Jan  8 
Jan  15 
Jan  29 
Jan  20 
Jan  14 
Jan  16 
Jan  4 
Jan  18 
Jan  13 


663x 

78 

£8 

7538 

75 

2634 

7412 
138 

52 
144 
123I4 
81R 

48 
67, 

40 

21 
8I4 

931" 
130  " 
T85C 
111 
126 
185 
106 
137'2 
3l2 

2% 

7 
48 
86 
17 
41 
2912 
1235g 
3691- 
16 
53 
3134 

6I4 
10 

.2I4 
28 
20 


Nov 
No\ 
Nov 
Nov 
No\ 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Sep 
Nov 
Dec 
Dec 
Dec 
Nov 
Nov 
Nov 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Mch 
Ana 
Dee 
Nov 
Dec- 
No  v 
Nov 
Nov 
Oct 
Oct 
Nov 
Nov 
Dec 
Oct 
Nov 
Nov 
Nov 
Nov 


90 
1071" 

37 

75 
534 

24 12 

72 

63 

64 
lift 
478 

14 
912 

29 

60 

18 

45 

11 

3934 

26 

85l2 
10078 

23 

1234 

23l2 
Z6212 

60 
110 

2034 

53 

44l8 

97 

3912 

1312 
183 

1934 

85 

41 
12738 

28 

56 

70 
1001 2 

911o 

56 

65 

85 
110312 

51 

6912 

70'2 

73 

67 

HI4 

2612 

58 

24 

11 

25 

63U 
100 

10 

2912 

1712 

16 
9 

1634 

2934 

68?4 
100 

7r 


Apr 

Oct 

Oct 

Oct 

Oct 

Oct 

Apr 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Dec 

Oct 

Mch 

Mch 

Nov 

Nov 

Dec 

Nov 

Oct 

Dec 

Nov 

Dec 

Dec 

Oct 

Oct 

Nov 

Nov 

Dec 

Dec 

Nov 

Oct 

Dec 

Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Dec 

Nov 

Nov 

Oct 


J  Ii';  III  SI 


10S14 

1015), 

1331s 

122 
941" 
835., 
863, 

19512 
651" 

220 
66 
27H 
69  - 
18 
7;) 
713. 
201.C 

157U 

1651" 

141 

149 

205 

234 

170 

165 
9*4 
25 

6I4 
193,. 
927s 

1081" 
3S?S 
O'Jl" 
581? 

2271" 

510  " 
42?8 
83?g 
801, 
1«12 
39 
4414 
7578 
67 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.fan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


92     Apr 

1893.,  Jan 

85     Jan 

75  Oct 
14io  Jan 
47  "  Jan 
86ij  Jan 

114  Mch 
94     Jan 

172  Jan 
39  Jan 
7514  Jan 
287j  Jan 
61  Jan 
80  Jan 
3034  Jan 
6134  Jan 
281"  Jan 
6712  Apr 
671"  Jan 

145is  Jan 

146  Feb 
107     Jan 

276s  Jan 
59  Jan 
90  Jan 
140i4  Jan 
168  Jan 
4458  Mch 
7234  Jan 
9234  Jan 

147  Jan 
593s  Jan 
27     Feb 

13434  Jan 

631"  Jan 

110  "  Jan 

9134  Jan 

189     Jan 

483s  Jan 

92U  Jan 

9012  Jan 

1891"  Jan 

134     Feb 

124'8  Jan 

76  Nov 
125  Mch 
14138  Jan 

78     Jan 

IO5I2  Jan 

139'8  Jan 

92     Jan 

94     Jan 

3018  Jan 

6412  Jan 

70     Jan 

4838  Jan 

25I2  Jan 

621"  Feb 

96i4  Jan 

lisi8  Jan 

34     Jan 

94l2  Jan 

37i8  Jan 

123     Jan 

29     Jan 

3334  Jan 

5478  Apr 

1081"  Jan 

183  "  Jan 

UK       Mnv 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

Niw  York 

Aetna 

America  fl._ 
Amer  Exch. 
Battery  Pk. 
Bowery  T  -- 
BronxBoroll 
Butch  &  Dr 
Century  H__ 

Chase 

Chatham  . . 
Chelsea  El:  Tj 


Bid 

Ask 

175 

480 

500 

215 

225 

115 

125 

310 

325 

300 

150 

160 

170 

185 

f2)0 

300 

315 

200 



Banks 

Chemical  __ 
Citizens'  Ctl 
City 

Coal  &  Iron 
Colonial  ff.,. 
Columbian. 
Commerce 
ConsolVd.. 

Copper 

Corn  Ex  1).. 
Dlscount  H. 
East  River. 
Fidelity  r'__ 


Bid 

Ask 

385 

400 

125 

130 

245 

250 

196 

200 

700 

400 

500 

tl50 

115 

13_0 

190 

196 

285 

295 

135" 

146" 

160 

175 

Banks 

Fifth  A  veil. 

Fifth    

First  

14th  St  11--- 

Fourth 

Gallatin 

Garfield 

(ienii  Am  H 
Germ'n  Exjl 
Germ  an  i  a  11 
Greenwich  T 

1 1  ,■  nilton  U 
JFTawvRr 


Bid 

Ask 

3700 

3850 

300 

350 

575 

625 

200 

._ 

tl8014 



310 

330 

300 

325 

125 

135 

500 

525 

500 



260 

275 

47~5~" 

490 

Banks 

Imp  &  Trac 
Interboro  11. 
Irving  N  Ex 
Jefferson  11  . 

Liberty 

Lincoln 

ManhiUanl 
Uark't&Ful 
Mechlnnlcs' . 
Mcch&Tral 
Mercantile  . 
\Krch  Exch 

Vfcrr1!  ■'  1 


Bid 

Ask 

515 

530 

-_ 

155 

170 

185 

175 

190 

425 

450 

1100 

1250 

265 

275 

225 

235 

210 

225 

f  431., 

110 

1121* 

170 

180 

:  1:, 

155 

Banks 

Metropolis  1 
Metropol'nl" 
Mt  MSorrlsl  - 
Mutual  II. - 
Nassau  H-- 
New   Amst 
\Tew  Neth'd 
XewYorkC 
New  York 
N'ht  &Day1! 
1  9th  Ward  11 
North  Amcr 
Northern 


Bid 

Ask 

390 

... 

157 

165 

220 

240 

1251 



200 

210 

2"00"  " 

220 

1200 



260 

285 

405 

490 

160 

Banks 

Oriental  H-- 
Paclflc  II—- 

Parlv 

People's  D-- 

Phenix 

Plaza  U 

Prod  Exch  T 
Riverside  11. 
Seaboard  .. 

Second 

State  U 

12th  Ward  H 
23d  Ward  Ii 


Bid 

230 

390 
300 
140 
570 
140 
150 
325 
6300 
325 

19o" 


Ask 

2~5"o" 
400 

l"50~ 

145" 

350* 

3"2*5" 


*  Bid  and  askee 
t  Sale  a'  Stock 


I  prici  s,  no  sjiles  were  :.     de 
Exchange  or  at  auction  this 


nil  thii 
week 


day     X  lix-i 
c  -Jx-benefii 


,  jhts.    §  Li 
ial Interest 


ss  than  10U  snares 
in  ore  prupt  ties     h 


Ii  State  banks     a  Ex-divklend  ; 
1st  Installm't  paid-     n  Sold  at  pr 


ind  rights,    b  New  stock. 
ivate  sale  at  this  price. 


406 
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STOCKS—HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
Feb.   8 


*18  22 

*3G  381; 
*S>8       81" 

*1434  17 
51"       51 2 

1414  15 
612       7 

*13>4  I6I4 

*35  38 


*166 
6 

1818 

4818 
*lRlo 
*70 

10 
* 

*4 
*481" 

27" 
*S7 

321" 
*80 
*175 
41g 

*234 
*13 

1212 

*7 
*1812 

33U 
*8734 

*3U 
*24 

77 

621" 

S'j34 
*150 
*81 

*5 

*30 

1103g 

111 

*106-34 

78!" 
*I9  " 

83 

31 
23g 

*234 
§85 

*8 
*10 

16 

80 

1734 
*15 

97 

lUg 

59 

3012 
*40 
*60 
116 
*85 

*51» 
*16 
*10 

5912 
*25 

1834 
*63 
*5434 

6112 

73U 
»106 

*712 
*65 

3712 

8934 
838 

56 

467g 

26 

85 
9lg 
*41 

19 

72 
»150 

2334 
*72 
♦16 

6734 

38lg 

91 

2712 

50 

*4 

e*y 

fS>t 
$68l2 
i80 
*36'4 

*5 
*15 

187$ 
♦80 
*50 

273g 

90l4 

2412 

*16 

*80 

*47 

►250 

54 

41 
*f,o 


180 
6I4 

1814 

4914 

17 

81 

101.; 

80 

412 
491" 
2814 

32  N 

85 
190 
41g 
31,« 

15 

14 
9 

25 

341" 

891; 
5 

30 

77»s 

645g 

90 
240 

88 
(i 

33 
1111" 
112 
110 

781" 

20 

83 

32 
238 
3 

85 
8 

15 

1634 

80 

18 

16 

97 

Ills 

59 

3U2 

81 

653s 
11612 

95 
7 

20 

11 

5934 

40 

183j 

68 

55 

611" 

7314 
109 
91" 

78" 

381; 

89-34 

83g 
561" 
4678 
26 
8514 

9l8 
44 
19i2 
7278 
158 
24 
80 
17 
6734 
38l8 
»1 
28l2 
50 

5 
«S 
W2 
6812 
80 
3814 

9 
22 
1878 
81 
55 
2734 
91 
2512 
18 
90 
50 
300 
55 
41 
80 


Monday 
Feb.  10 


*18  19 

*35  351" 

8         8ig" 

*1434  16 

51g       512 

1414  1412 

61"      634 

*13i4  16 

*35  37l2 


*166 
*51" 
1712 
4634 

161g 
*79 

91" 

* 

*414 
*48 

261g 
*8G 
31 
*S0 
*175 
4 
*234 
*13 
13lg 
*7 

*181" 
3212 
8712 
*31" 

*24 
7612 
6018 
881 2 
*150 

*81 

5 

29 

10778 

1097S 

+  1001" 

78 

18 
*80 

2934 
238 

*234 
*90 

*6 

1218 

1512 
*78 

167s 
*15 
*95 

1034 
*57 

2914 
*40 

59 
113 
*85 

*5 
*1614 
*10 

58 
*25 

18 

65 
*51 
*59 

72 
10712 

*71" 
*G5" 

36 
§8912 
712 
*55 

44 

25 

84 
918 
*40 

1714 

697g 
♦148 
*20 
*72 

15 

67 
*35 
*90 

2612 
*47 

*4 

» 
*63l4 
*75 
♦36k 

*5 

16 

1734 

78 
*50 

2612 

8918 

2312 

*15 

*81 

*47 

*250 

5H2 

4012 
*70  " 


180 

6 

18 

4814 
161" 
84 

91" 
80" 

41" 
49  " 
2634 
90 
32 
85 
190 

4 

312 
15 
14 

9 
29 
331" 
87?i 

5 
30 
761- 
6214 
SOU 
240  " 
88 

51 2 
30 
IIOI4 
110 
110 
7S14 
187s 
86 
303^ 

2«8 

3 
100 

8 
14 
16 
80 
1712 
17 
98 
ll].l 
61 
SOU 
81 
593.- 

11534 
95 

7 
20 
11 
59 
40 
18's 
67 
54 
64 
73 
10712 

91" 
78 
37 
90 

8I2 
60 
46 
2578 
85 

914 
43 
191" 
71 
156 
24 
90 
16 
67?8 
38 
94 
27 
50 

5 
& 
N=j 
68 
90 
39 
10 
16 
18 
781" 
55 
271.1 
903g 
24 
16 
91 
50 
300 
54 
4114 
80 


Tuesday 
Feb.  11 

1738  1712 

*32  35 

*8         81 

14%  15 

*5         6 

*14  15 

*6  7 

*13l4  15 

*35  38 


♦  166 

6 
§18 

4738 
*16 
*79 

*91" 
* , 

*4 

46 

26 

861" 

3U2 
*80 
♦175 
4 

*234 
*13 

HI4 

*7 
*181" 

3214 
*87l" 

*312 
*24 

76 

6034 
*85 
*150 

*  80 

434 
*28 
10712 
1091» 
*105 

78 
*18 
*81 

30i4 

*21< 
3 
*90 

*6 
§1412 
*151" 

79 

1558 
*15 
*95 
*101" 
*571" 

291" 

* , 

*55 
113 
*80 

*5 
*16 
91 " 

59" 
*25 

1778 

65 
*52 
*5912 

72 
*104 

*7 
*65 

37 
*89U 
778 

56 

44 

25I4 

841" 
9lg 

38 

18 

70 

*148 

*21 

♦72 

1434 

6634 
*3634 
*90 

27I4 

45 

*4 
*4» 

9m 

6312 
♦70 
*36 

*5 
♦  10 
*1712 

78 

"2678 
8934 
2314 

*16 

♦81 

*250~ 
50 

*38 
*70 


175 

6 
IS 
4N34 
1612 
84 
101" 
80 

412 
47I4 
27 
86l2 
3134 
85 
190 

4 

3 
15 
1478 

9 
29 
3234 
89 

5 
30 
76 
6234 
88 
240 
8S 

434 
30 

IO9I4 
110 
108 
78 
181" 
84 
31 

234 

3 
100 

8 
141" 
161" 
79 
17I4 
16 
98 
1H4 
6112 
30 
81 
60 
113 
95 

7 
20 
10 
59 
40 
1838 
65 
56 
64 
72l8 
107 

9 
78 
38l4 
91 

8 
5734 
44l8 
25U 
85 

914 
39 
18 
70 
150 
2334 
90 
15 
67 
3812 
94 
2714 
45 

5 
52 
?P 
6312 
85 
39 
9 

20 
20 
7814 

275 

9058 
2334 
17 
95 

300 

511g 

42 

90 


Wednesday 
Fib.  12 


Thursday 
Feb.  13 


k 

►J 
O 

o 


*15 

*31 

8I4 


18 
35 
83. 


1434     16 
5l8       51j 
15 


*14 

*6  7 

*13l4  16 

*35  38 


*165 
6 
*171, 
471" 
16 
*75 
*9 
* 

414 

47 

251" 

86I4 

3112 
*80 
*175 

*4 

*234 
*1312 

13l2 

*7 

*181" 
3212 
88 
*31" 

*24  " 

*76 
5634 
90 
*150 

*81 
*4U 
26I4 

108!2 

§109 

*1041" 

78 

I6I4 

8OI4 

3012 

*214 

234 

*90 
6 

*121" 
161" 
79l2 
16lg 
16 

*95 

1078 

57 

2978 
*80 
*55 
114U 
*80 

*5 

IGI4 

*9 
*58 
#25 
*1738 
*63 
*52 

62 

74 
107 

*7i2 
*60 

37 

9012 
7l2 

561 2 

43'g 

25l2 

84l2 

*9 

381g 

1734 

*70 

♦  148 

*21 

*72 

1538 

66 

38 
•90 
»27 
*46 

*4 
MQ7| 
?tS> 

63lg 
*70 

"*£" 

♦10 

18 

§80 
50 
2718 
9038 
23U 

*1512 

*81 


176 
6 

181- 
49 1; 

16lt 
84 
101- 
.80 

41/ 
47 
271/ 
86'-. 
32 
85 
190 

41" 

3''2 

15 
14l8 

9 
25 
3314 
88 

5 
28 
78 
625; 
91 
240 
88 

5 
261i 

no:2 

109 
108 
781" 
ISI4 
8OI4 
31 

234 

3I4 
100 

6 
1312 
16'14 
80 
165f 
16 
99 
Ills 
58. 
30 
81 
653g 
II5I4 
95 

7 
I6I4 
11 
60 
40 
181- 
68 
56 
62 
74 
107 

8l2 
78 
381" 
91 

8 
561" 
431 
251" 
8434 

9% 
40 
1914 
72 
151 
241" 
90 
1558 
67 
38l4 

27U 

54 

5 

4B7S 

631« 
85 

"9 

20 
18 
80 
50 

28L 
91-34 
24 

17 

9] 


§250  250 

48  50 

i    ■>  42 

70  70 


••  Friday 
Fib.  14 


*15 
35 

81 2 
15 
51g 
*14 

*13l4     151" 
*35        38 


18 
35 

81; 
151 

51: 


1J 


ii'g 


*166 
*6 
1712 
47's 
1612 
*75 
91 2 
* 

"4I4 

46^8 

25'" 
§87 
s27l2 
*80 
*165 

*4 

*234 
*131g 

13-34 

*7 
*18 

331" 

8S 

*312 
*24 

761" 

56?s 

8834 
♦  150 
*81 
412 

26l8 
109 
110 
105 
*778 

16 

79 

30 

2l4 

3 

*90 

7 

*13!" 
*1612 

SO 

I6I4 
*15 
§95 
*1012 
*55 

29 
* 
*53 
II4I4 
*80 

*5 

*16 

9 

*58 

*25 

183g 
*64 
*51 
*60 

74 
*102 
712 
*60 

37 

90 
734 

58 

43 

25 

84 

*834 

3612 

1812 

*69 

*147 

*21 

*72 

15 

67 

38l2 
*85 

27 

48 

*4 

.     60 

§66 
*70 

38 

*5 
*10 
*17lg 

8OI4 

"27I4 
9034 
2312 

*15 

*85 


176 
CI- 
171- 

491. 
101" 
84 

9- 
80 

41 1 
463. 
267g 
87 
271" 
85 

180 
41. 

312 
15 
143.s 

9 
25 
34 
88 

5 
28 
761" 
591 " 
89" 
240 
88 

41 2 
26i8 

1117S 

110 

106 

80 

16 

7914 

31 
238 
3l8 
100 
7 

141" 

1712 

SO 

1634 

16 

95 

IH4 

60 

2912 

81 

65 
ll.v 

95 
7 

20 

10 

60 

40 

1838 

68 

55 

64 

74 
113 
712 

78 

39 

90 
734 

6112 

44I4 

25 

8434 
914 

37l2 

18% 

72 
150 

241. 

90 

153. 

67 
.  381; 

27" 

48 

5 


66 
85 
38 
10 
20 
21 
8OI4 

281" 
931" 
25I4 
17 

95 


*250  300 

46  50 

40  40 

*70  90 


Sales  ol 

i/ie 

Week 

Shares 


50( 

20. 

,8P( 

.40', 

,80u 

,30f 

OOl 


100 


036 
261 
9/- 


81 


301 

A'2! 
65< 
35f 

,501 


525 
100 


083 


520 
400 


2 

225 
1 


320 
,143 
,195 

,800 


48S 
415 
950 
987 
33C 
,100 
,000 
4U0 
,740 
,525 
,000 
20 
200 
450 
,210 
,030 
,500 
200 
410 
,100 
900 
,350 


200 
.500 
160 


220 
,100 
,450 


,325 
400 
100 
270 
.043 
200 
370 


,500 
540 
,950 
,745 
,625 
,150 
,420 
900 
,200 
,645 
69 


200 


,510 
,455 
560 
200 
,100 
600 


50L 

50 

600 


247 

74 

9 


100 
900 
905 
150 
,178 
,120 
,300 


10 


1 

,589 
900 
100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Unit  Rys  Inv't  of  San  Fr_ 
Do    pref 

Wabash 
Do    ptef 

Wheeling  &  Lake  Erle-.. 

Do    1st  pref 

Do    2d  pref._ 

Wisconsin   Central 

Do    pref 

[ndustria!&Alisce!laneou!- 

Adams  Express 
llis-Chalmers 

Do     pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref ... 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Grass  Twine.. 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities. . 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmelting  &  Relininp 

Do    pref 

American  Snuff 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Relinlng 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

rfAnaoondaCopper  Pnr&2h 
dBalaklala  Cop  per  Par  $10 
rfBatopilasMinlng  Par  $20 

Brooklyn  Union  Gas 
runswlck  Dock&C  Imp 
Butterick  Co 

(Central  Leather 
J      Do   pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  &  Iron.. 
Consolidated  Gas  (N  Y)._ 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do   pref 

General  Electric 

Granby  Cons  M  S  &  P.. 

Int  Mer  Marine  stk  tr  ctfs 
Do    pref 

International  Paper 

Do    pref 

International  Power 

Internat  Steam  Pump. 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  Mail. 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel  — 
Do    pref 

S loss-Sheffield  Steel &Irn 
Do    pref. 

rfTennesseeCopper  FarS25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper.. 

'  O  C9-  Owrftf  /  x'^pc   co-  .fOTrxrcrr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber. 

Do    1st  pref 

Do    2d  pref 

United  States  Steel. .. 

Do    pref.. -- 

dUtah  Copper---Par  510 
Virginia-Carolina  Chem. 

Do    pref — 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co... 
estern  Union  Teleg 
Westlngh'seEl&Mfg  assen 
Do  1st  Pie 


Range  3inre  Jan.  1  1908 
On    basis    o)    100-sliare    /ois 


Lowest 


15  .)an  24 
271"  Jan  '2° 

8  Feb  10 
145s  Feb  1 1 

5l8  Jan  24 
14i8  Jan  21 

6i.i  Jan  31 
141 2  ,/an  9 
35    Feb    7 

164    Jan    *. 

6    Jan    :•; 

17i2  Feb  10 

45'g.lan    2 

13     Jan    4 

7*1- Jan    4 

9i2Feb  10 

65    .Ian  2^ 

4I4  Jan    2 

44    J  an    4 

251"  Feb  13 

86I4  Feb  13 

3-2712  Feb  14 

§80    Jan  If 


180     Feb 

37s  Jan 

3i8  Jan 

13i«  Jan 

12i"  Feb 

7ig  Jan  28 

191"  Jan    f.' 

x32i4  Feb  1 1 

8.r.i-Jan    3 

3i"Jan    4 

21     Jan  13 

70     Jan  17 

5G-l|  Feb  13 

S8'2Feb  10 


Highest 


2H" Jan  28 
38i.s  Jan  30 
103a  Jan  3 
181"  Jan  10 
9  Jan  3 
19  Jan  6 
11  Jan  fi 
1714  Jan  15 
43i2  Jan  20 


il85 

67S 
22 
5334 
18 
841" 
13  " 
65 

51" 
023g 
323g 
903] 
34% 
§80 
200 

4I0 

37.s 
1534 
I97g 

8»g 
22 

41-34 

92 

43.1 

32l.s 

803.4 

79U 

96 


Jan  18 
Jan  13 
Jan  14 
Jan  15 
Jan  31 
Jan  31 
Jan  14 
Jan  %', 
Jan  11 
Jan  10 
Jan  14 
Jan  15 
Jan  14 
Jan  lfi 
Jan  9 
Jan  23 
Jan  11 
Jan  20 
Jan  21 
Jan  10 
Jan  23 
Jan  14 
Jan  lv 
Jan  18 
Jan  18 
Jan  20 
Jan  15 
Jan  13 


81     Feb    3 

4i2  Feb  14 

26'sFeb  14 

68-"4  Jan    2 

108    Jan    8 

101  Jan  6 
72l2Jan  2 
153.1  Jan  2 
79     Feb  14 

S28'g  Jan    2 

$17sJan    2 

S212  Jan  23 

90    Jan    6 

6     Ja)i     :-! 

§10  Feb  7 
15i2  Feb  10 
75-34  Jan  2 
1558  Feb  11 
1512  Jan  22 
96  Jan  3 
1034  Feb  10 
56  Jan  2 
29     Feb  14 


59     Feb  10 
111     Jan    2 

7834  Jan    2 


I6I4  Feb  13 

878Jan    3 

52     Jan    2 


36 

S71" 
$7 
50 
43 
25 
80 
9 


13     Jan     2 

65  Jan  10 
5418  Feb  7 
61     Jan  2* 

68  Jan    3 
102     Jan     2 

7i2  Feb  14 

74  Feb  5 
Feb  10 
Jan  6 
Jan  2 
Jan  2 
Jan  2 
Feb  10 
Jan  2 
Feb    1 

36i2  Feb  14 
17i4  Feb  10 

69  Jan    3 
147    Jan    3 

23-34  Feb    8 

75  Jan  29 
1434  Feb  11 

66  Feb  13 
36  Jan  2 
8712  Jan    7 

$26    Jan    3 

45     Feb  11 

414  Feb   6 

rv    J*an 

5658  Jan 

§80     Feb 

3014  Feb 

5I2  Jan 

16  Feb  10 
1734  Feb  10 
77  Jan  2 
4612  Jan  2 
2534  Jan  2 
87U  Jan    2 

$20    Jan    2 

17  Jan  2 
Jan  2 
Jan  7 
Feb  13 
Feb  14 
Feb  6 
Jan  13 


85  J  an    6 
7     Jan  13 

34  Jan  2(1 
115  Jan  lfi 
114is  Jan  29 
110    Jan  18 

8I7R  Jan  29 
201", Ian  4 
801"  Jan  18 

$34     Jan  18 

$414  Jan  17 

837s  Jan    2 

96     Jan  11 

7     Jan  23 

§25  Jan  15 
] Ol.  Jan  20 

86  Jan  20 
22l2Jan  15 
17I4  Jan    6 

10534  J  an  11 
14-3.1  Jan  18 
66    Jan  20 

35  Jan  18 


6914  Jan  15 

125    Jan  15 

92     Jan  29 


18  Jan  13 
12i4Jan  18 
65    Jan  16 


X87 
43 
§250 
46 
40 
70 


a 

2 

8 

5 
3 


2U4 Jan  18 
73i8  Jan  20 
60  Jan  11 
64     Jan  13 

76  Jan  30 
1071"  Feb  10 

934  Jan  18 

§80     Jan  18 

42i2Jan  15 

91  Jan  18 
S97g  Jan  20 
72  Jan  14 
54i2Jan  13 
29i2Jan  10 

89  Jan  14 
1038  Jan  9 
4278jan  13 
23l2.Ian  15 
80    Jan  20 

160  Jan  20 
2934  Jan  17 
80  Jan  22 
I884  Jan  14 
7U2Jan  15 
42     Jan  20 

92  Jan  29 
S3212Jan  13 

58     Jan  18 
5    Jan  18 
%a    tea  2Si 
lis  ./an    t 
69    Jan  28 

90  Jan  6 
421"  Jan  21 

7  Jan  23 
2014  Jan  13 
26  Jan  14 
88i2Jan  14 
6II4  Jan  23 
3U4Jan  18 
9538Jan  14 
$27i2  Jan  29 
I8I4  Jan  14 

91  Jan  20 
53i2  Jan  28 

i250  Feb  13 
60  Jan  18 
5218  Jan  is 

77  Jan  ?1 


Range  1or  Previous 
Year  (1907) 


Loucst 

10l8Nov 
20     Nov 

8  Oct 
14l8  Nov 

G  Oct 
13     Oct 

8  Oct 
11  Nov 
28     Oct 

$150     Aug 

■1     Aug 

11     Nov 

J4134  Oct 

10     Oct 

75     Oct 

734  Nov 

75      Mel! 

3      Oct 

34      Nov 

243s  Oct 

J  8     Oct 


21 

70 

175 

3 


No< 
No\ 
Oct 
Oct 


2l2 

Nov 

10 

Oct 

818 

Oct 

|j8j,  Oct 

161" 

Oct 

321.1 

Nov 

83 

Oct 

21" 

J'ni- 

17 

Nov 

60 

Oct 

58l4 

Nov 

8134 

Oct 

150 

Oct 

§70 

Nov 

45S 

No\ 

20 

Nov 

9234 

Dec 

X10G 

Nov 

88 

Oct 

60 

Oct 

11 

Oct 

68 

Nov 

$251S 

Oct 

$11" 

Nov 

5)3 

Oct 

to 

Nov 

6 

Oct 

27 

Oct 

U78 

Nov 

68 

Nov 

14 

Nov 

14 

Dec 

74 

Oct 

8 

Oct 

46 

Oct 

25 

Dec 

50 

Oct 

47 

Oct 

891" 

Oct 

60 

Oct 

412 

Oct 

10 

Nov 

71" 

Nov 

51 

Nov 

35 

Nov 

8 

Oct 

60 

Oct 

40 

Oct 

50 

Oct 

6812 

Oct 

90 

Nov 

Oig  Nov 

§75 

Sep 

33 

Nov 

80 

Oct 

S5 

Dec 

47l2 

Dec 

37 

Nov 

19 

Nov 

7014  Oct 

7 

Nov 

37 

Nov 

15% 

Nov 

64 

Nov 

13514 

Nov 

2U: 

Oct 

72 

Nov 

12 

Oct 

501s 

Oct 

26 

Oct 

80 

Oct 

817 

Oct 

42 

Dec 

4 

Oct 

3S^vK©s 

rr 

Oct 

49 

Nov 

70 

Nov 

36 

Nov 

51; 

Nov 

ISI4 

Dec 

131; 

Nov 

62 

Oct 

39 

Nov 

2178  Oct 

791f 

Nov 

$13 

Oct 

123, 

Nov 

75 

Nov 

31 

Oct 

250 

May 

64 

Dec 

32 

Nov 

60 

Dec 

Highest 


62  Jan 
71i8  Jan 
18i2  Jan 
38i2  Jan 
1634  Jan 
3784  Jan 
2134  Jan 
25?g  Jan 
51I2  Jan 

S330     J'ne 

k;78  Jan 

433|  Jan 

121'8  Jan 

BfiSg  Jan 

95     Feb 

23I2  Jau 

[  0  "  Jan 

71  -  Apr 

toi"  Apr 

451.1  Jan 

1U3     Jan 

3d2  J'ly 

00     J  an 

247     Jan 

8I4  Jan 

OI4  Jan 

301..  Jan 

88  "  Jan 

19I4  Jan 

36     Jan 

7584  Feb 

111'"  Jan 

§7ir,  Apr 

40     Feb 

y;',iR  Jan 

T155     Jan 

1173g  Jan 

205     Jau 

102     J'ne 

103,1  Jan 

4710  Jan 

1871<>  Feb 

131     Jan 

133     Jan 

9S34  Jan 

3tji"  Jau 

102?8  Jan 

802S4  Feb 

$11    J'ly 

S-9i8  May 

125     May 

14ir  Jan 

49l8  Jan 

40  Feb 

102  Feb 
5778  Jal1 
2838  Apr 

140i4  Men 
2434  Jan 

88  Jan 
78     Feb 

163    Jaa 

97     Jan 

163     Jan 

152     Feb 

8ig  J'ne 

24     Apr 

18i2  Jan 

81     Feb 

6034  Jan. 

41  Jan 
81  Jan 
75I4  Jan 
71  Jan 
86I4  Jan 

11738  Men 
1538  Jan 
87  Feb 
76i4  Jan 

103  Jan 
$203,  Apr 
141i2  Jan 

8934  Jan 
41i2  Jan 
98%  Jan 
1678  Jan 
60%  Jan 
57  Jan 
9978  Jan 

lSli8  Jan 
67i2  Jan 
99i2  Feb 
41     Jan 

100     Jan 

7734  Jan. 

$£07     J&n 

$53i2  Mch 

85     Jan 

8ig  Jan 

49i2  Jan 

89  Jan 
§117     Jan 

90i2  Jan 

3014  Jan 

68    Jan 

52i2  Feb 

1097g  Jan 

78ig  Jan 

5038  Jan 

IO734  Jan 

$39i2  Mch 

3938  Jan 

108     Jan 

Jan 

J'no 

Jan 

Jan 


97 
300 

85 

154 

»1«0 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Hid 

Ask 

Union  Excli 
USExchH- 
Wash  FT'tfi  '! 
...     Side  1] 
V-orkvilleli. 

170 

230" 

500 
400 

200 
120 

42  5" " 

Brooklyn- 

Borough   11. 
Broadway  11 

425" 



Banks 

Brooklyn 

First 

Home  BkU. 
Manufac'rs' 
Mechanlcs'li 

Muntauk   .. 

Nassau 

Nat  Clty... 
North  Side' 
Prosp'ctPkl 
Terminal  H. 


Bid 

Ask 

150 

200 

3  SO 

( 

275 

130 

150 

240 

270 

275 

300 

32(1 

350 

|   150 

100 

|    



Trust  Co's 

N  Y  City 

Astor 

Banki  ,  ' 
Bovvl'g  Gr'n 
B'way  Tr.. 
Carnegie  .. 
Central  Tr. 
■■  lolumbla .. 
Commercial 
Com 'wealth 

Empire 

Equit'bleTi 
Farm  L^&'l 


Bid 

Ask 

275 

400 

430" 

300 

100 

120 

T130 

157M 

1500 

175 

150 

160 

100 

125 

325 

335 

;io 

1180 

1200 

Trust  Co's 
Fidelity  ... 
Fifth  Av  Ti 

Fulton 

Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Law  T  I  &Tr 
Lincoln  Tr. 
Manhattan. 
Mercantile  . 
Metropol'tn 
Morton  Tr. 
Mutual 


Bid 

Ask 

185 

400 

425 

250 

390 

410 

1155 

.... 

55 



185 

125 

175 

350 

400 

775 

825 

450 

475 

400 

500 

100 

105 

Trust  Co's 
Mut  AU'ncf 

NYLlfe&Ti 
N  Y  Trust. 
Standard  Tr 
TltleGu&Tr 
Tr  Co  of  An 
Union  Trusl 
USMtg  &T) 
Unit  States. 
V.-inN'd'nTi 
Washington 
iVestcnestei 
Windsor    . . 


Bid 

Ask 

17.". 

190 

900 

940 

500 

550 

( 

350 

390 

380 

395 

200 

1200 

1275 

390 

1100 

1150 

. 

310 

400 

165 

175 

150 

165 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Ti 

390 

Citizens'    -. 

Flatbush  .. 

250 

Franklin  .. 



Hamilton  .. 



Home 



renklns 

K  !ii"s  Go  .. 

440 

L  Isl  L  &  Tr 

250 

\  8      ■- 1 II 



People's 

250 

Wllllnmsbg 



s±sk 

•115 
125 
275 
225 
290 
100 

460  ~ 

275 
220 
300 


*  Bid    and  asked  prices;  no  sales  on  this  da 
T  Sale  at  Stock  Exchange  or  at  auction  this 


.    §  Les:s  than  100  shares.    1  Ex-rights.  t>  New  stock,  e  Es-div.  and  rights.    1  Now  quoted  dollars  per  share, 
week,     s  Trust  Co.  certificates.  II  Banks  marked  with  a  paragraph  (ID  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 
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«MJN5)S 

N.  Y.  STOCK  EXCHANGE 
W'KKrt    KKDtNA  FEU  14 


J..   S.   (>ovtfj'iliiieiil 
U  S  2a  eousol  registered. .H  931 
U  S  2a  consol  coupon cil93< 

U  S  3s  reals tered k  19  J  - 

U  S  8s  coupon fclOD 

U  8  3s  reg  small  bo.ids..*  '19D 
UH3s  cou  small  bonds. Ji'lo  1  > 

U  8  4a  registered 1926 

U  S  4s  coupon 1925 

"USPanOu  10-3(1  yr  2a.kl'.W 

Phtlint'i'ie  Islands  48.1.914-34 

Pub  wki  and  imp  vex  4s  1035 

Pub  wks  aurl  imp  reg...  l'J3i 

Koroisrn  Government 

ImperialJapanese  Governm'i 

Sterling  loan  4  4.s 11)25 

(t  series  4*2S 1925 

Sterling  loan  4s 1931 

Ropub  of  Cuba  5s  exten  debt.. 

U  8  ot  Mexico  s  f  g  6s  of  1899 
Gold  4s  of  11)04 1954 

State  anil  City  Securities 

Alabama  curr  land  4s 1920 

Dist  of  Columbia  3*65s 1924 

Douisiaiw  new  consol  4s. .1914 
New  York  City— 

4 4%  Corporate  Stock  ..1957 

4  Mo  assessmt  boniis 19)7 

North  Carolina  consol  4s. 191(1 

6s 1919 

So  Carolina  4*28  20-40 1933 

Tenn  new  settlement  3s..  191  3 
Virginia  fund  deot  2-3s...l99i 

6s  deterred  Brown  Bros  ctfs. 

Khili'oiu! 

Alabama  Ceut    .See  So  Ky 
labaMidl  etee  At  Coast  Line 
Albany  &  Susq    see  Delifc  Hun 
Allegheny  Valley  .S'eePenn  KH 
AUeg  &  West     See  Bull  K  <t  L 

Ann  Arbor  1st  g  4a A]  995 

Atoh  X&  S  Fe— Gen  g  4s.  199.'. 

Registered 1995 

AfVJustment  g  4s Zi.1995 

Registered /il995 

Stamped A1990 

Conv  g  4s 1955 

10-year  con v  g  5s 1917 

Debentures  4s  Series  F. 1908 

Series  G 1909 

Series  H 1910 

Series  1 1911 

Series  K 1918 

East  Okla  Dlv  ist  g  4s.. 1928 

Atl  Knox  &  N    See  L,  &  N 

Atlantic  Coast  1st  g  4s./iP962 

Charles  <&  Sav  1st  g  7s. .1830 

Sav  F  <fc  W  1st  gold  us..  1934 

1st  gold  5s 1934 

Ala  Mid  1st  gu  gold  5s  ..1928 
Bruns  <fe  W  1st  gu  g  4s  ..  1 93s 

L&N  coll  g  4s 01952 

Sil  SpOca<fcO  gug4s  ..191S 
Atlantic  &  Dauv  <S'ee  South  Rj 
Aus:in  &  N  \V    .S'ecsou  i'aeiiic 

1>alt&  Ohio  prior  lg  3  *as.l92G 
>    Registered /(1925 

Gold  4s /U94s 

Registered /U948 

Pitts  Jane  1st  gold  lis. ..1922 
PJundi  M  Div  1st  g  3*a8l925 
PLEdiWVa  Sys  ref  4sl941 
Southw  Div  1st  g3  4s...  1925 

Registered h  1 9 'J  5 

Mouou  Kiv  1st  gu  !z  5s. .1919 
Ceu  Ohio  R  1st  eg  1  4s..!93i 
01  Lor  <fe  W  con  1st  g  5s  1 93: 
Ohio  River  RR  1st  g  5s. 193b 

General  gold  5s 19 

Pitts  Clev  iftTol  1st  a  lis  1922 
Pitts  <fe  West  1st  -4s...  r.M": 
Stat  Isl  Ry  1st  gu  g  4*2S  1943 
Bat  Creetc  tW  s   see  M  icn  (Jem 
Beeeli  Creek    See  X  Y  C  <k  11 
Boliev  ifc  (Jar    see  Illinois  Cent 
Bklyn  <fc  I.lontauk    See  Lon-.  1 
Bruns  <k  West  Wee  Atl  Coast  1. 
Buffalo  N  Y  &  Erie    See  Erie 
Buffalo  R  <fc  P  gen  g  5s...  1937 
AU«fc  West  1st  g  4s  gu.,1998 

Cl<fe  Malt  1st  gu  g5s 1913 

Roch&  Pitts  1st  g  tis.,.1921 

Consol  1st  g  6s 1922 

Buffalo  &  Southwest  see  Erie 
Butt  &  Sus(i  1st  ret  a  4s.dl951 
Bur  C  R  &  N    .See  CKI&l' 

Clanada  South  1st  5* 1908 
>    J  P  Morgan  &  Co  receipts 

2d  os 15)13 

Registered.. 1913 

Carb  &  Shawn    See  111  Cent 
Carolina  Cent    6'eeSeab  Air  L 
Carthage  &  Ad    see  N  Y  C  &  H 
Ced  RIaK&N    See  B O  R & N 
Cen  Brancn  Ry    .See  Mo  Pac 
Cent  of  Ga  RR  1st  g  5s..pl945 

Consol  gold  5s 1945 

Registered 1945 

1st pref  income  g  5s...".pl945 

Stamped 

2u  pret  income  g  5s pl945 

Stamped 


V-J 

,.-1 

l*-l 

Q  N 
W-F 
Q-S 

Q-P 


F-A 
J- J 
J-J 
AI-S 
(i-J 
J-D 

n 
j-j 

b'-A 

J-J 

WIN 

iVi-N 
J  -j 
A-O 
J-J 
J-J 
J-J 


t    ^9     Salt 
?    So  Si  Sale 

J 79'4 

1103     Sale 
99^  Sale 
93>-2Sale 
liese   are  pr 


A-O 
A-O 
Xov 
No\ 
M-S 
J-D 
J-D 
P-A 


M-S 
J-J 
A-O 
A-O 
Al-N 
J-J 
.M-JS 
J-J 


J-J 
Q-J 

A-O 

Ki-  J 
J    -J 

M -N 
Al-N 
J-J 

y-J 

FA 
.VI -S 
A-O 
J-D 
A-tl 
A-O 
J  -J 
J-D 


AI-S 
A-O 
J-J 
F-A 
J    D 

J-J 

J-J 

M-S 
M-S 


P-A 

Al-N 
AI-N 
Oct 


Oct 


frtce 
ti-idav 
Feb  14 


Bid  Ask 

lOi^lO-l1-; 
103;«  104  S 
l()0»,  l()i  s 
100^ 101 h 


100 '4 

HSHj120 

1 19  H.  121 
10J      


95 


1004  Sale 

103^  Sale 

OtJ      


91 M    9» 

99 '2     91 H 

20     sale 


80     

9i:i4  Sale 

loo 

87 


80  >4  8ale 
80'5,j  ShIo 
9  /  l4  Salt- 






90 

86 '4 

110 
100 

lot's 
9()'.i 
75 
80 

'76^2 

90  4  Sale 
91 

9 9 a4  Sale 

99  4 

*114      

82      

90Hi 

8-i 

82 

97=8 

9'i'« 

!■      's 

•104      

*J.03      1U5 
1 IV 4 1:8 

934 


no's.... 

'   94      

103  .... 
114's.„. 
lib's.... 


105J4  Sale 
101     


104»all2 
100     Sale 


61 

*46" 


Week's 
Ranae  or 
Laft  Sale 


Low        Hui  h 
104  104 

104  'h  run  'iig 

10U4Peb'08 
101  101 

107     J'ne'OC 
lOl^Oct  '(), 
119         119 
121  4  Jan  *0« 

105  S3  Oct 'Ot 
111     May'00 


SSVi 

89  ^ 

S5"8 

86  >4 

7s--«r 

79  4 

L'234 

103 

!l9Hl 

y9  4 

93  4 

93  4 

ices  0  11  tlte  b 

111     Mar'02 

UT^J'ue'Ot 
105  4Dec'O4 

105         106'j 
103  4       1 04  4 

no1.,  Apr'07 

120     Mar'07 

120     .Mar'oi 

9JI4  Oct  '07 

93 '4  May'OT 

25  26 


12S 

17 

28 

7 

3 

11 

a  sis 


80 

98 

loo 

87 

si; 

86 

SO 
96 
101 
SI  - 
96 
98 
94 
93 


l.i       80^ 

9.14 

Jan  '08 

87 

Apr '07 

l4        87  \ 

4       87  *>. 

'4        9  i  \ 

J'Iy'07 

■r>B  M.-.v'O, 

Feb'o; 

4  Nov'UJ 

Nov'Ot: 

Moy'07 


8C7s       87s, 


132?8Jan'oti 
112sgJau,04 

14"s.Nov'05 
9H4  Mar'06 
76  Dee '07 
94     J'ly'07 


90 

89 
93 
95 

lau 

so 
90 
86 

3* 
105 
1  09 
109 
1  10 
113 
119 

88 
lOo 


4       92 
4  Jan  'os 
'<      iOO 
78Oct  '07 

UGl.   '01 

4  Dec '..7 

!'0  4 

8.  4 

Oct  'Ot 

7e  b'ebM", 

A  pi  'US 

\  J'ne/07 

Aln>  01 
42Joy'u6 
'■j  .Mai  '04 

l4  Oct  'o7 
Xov"04 


113  4May'07 
98      Dec'07 
Apr'97 
Jan  '08 
J'ne'07 


103 
114 
118 


91     Feb'O: 

104°h  Jan '08 
104i4  104't. 
101  101 

100\  May'07 


116 
99 

113 
62 
88 
44 
44 


Mar'07 

100 
Apr '06 
Peb'08 
May'07 
Dec'07 
Jan '08 


761 

7 


8C  91 
83  76  89 
75        80 

102     104 
96        99  4 
90  4    94  4 

ot  $5  to  £. 


102 
.... 

"l8 

75 

139 


10 


159 
10 


33 


Range 

Since 

January  1 


lot      104  4 
104  S3  I  04  S3 

101  l4  lot  L4 

tot     1014 


1)84119 

12034  1213* 


105     103  4 
1034  104l4 


80       SI  4 
95  78  1014 

95  4  100 
83        88  h 

82  4     874 
864    S.) 
94  4     i'8:,s 


86 's    90 


90i9  93  4 
89  4  89  4 
96  ■■■■  102 


87 
83' 


H2  (<■ 
8»3» 


114      114 

91       91 

104RB10458 

102i4105»4 

98  '4  101 


97^  102', 


62        70 
44        4  5 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkk  Enihno  Feb  1  4 


Cento!  c-aRR— (Con) 

3d  pre     ncome  <r  5s i>19! 

3d  pref  income  g  os  st  unpe 
Chatt  l>iv  pur  mon  g  4s.  195] 
Alnctfe  NorDivlstg  58.1946 

.Mid  Ga<&  Atl  Div5s 1347 

Mobile  Div  1st  g  5s 1946 

OenRR<fe  B  of  Oa  col  g  5s  1937 
JentotN  J  gen'lgold  5s.  1987 

Registered 7tl987 

Am  Dock  A  Imp  gu  5s. .1921 
Le  &  Hud  R  gen  gu  g  5s  1920 
Leh  &  Wllks  B  Coal  5s..  19 12 

Con  ext  guar  4^8 ffl910 

N  Y  &  Long  Br  gen  g  4s  1941 
<  'ont  Pacific  .See  So  Pacilic  Co 
CentVermont  1st  gu  94s.el920 
Chas  <fe  sav  .S'ee  Atl  Coast  Line 
Clies  &  Ohio  g  6s  ser  A../ii908 

Gold  6s al911 

1st  consol  g  5s 1939 

Registered 1939 

General  gold  4>i23 1992 

Registered 1932 

Craig  Valley  1st  g  5s 1940 

R«fc  A  Div  lstcong4s..l989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgu  g  4s  '40 

Chic  &  Alt  RR  ref  g  3s. ..1949 

RaUway  1st  lien  3  4;s...  1950 

Registered 1950 

Chic  Burl  &  y— Denv  D  4s  1922 
Illinois  DivS'as 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Dlv  sink  fund  5s. .1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s. 1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  &  St  Jos  consol  6s.  .1911 
ChieA  K  111  ret  <fc  imp  g  4s  1955 

1st  s  f  cur  6s 1907 

1st  consol  g  6s 1934 

ueneral  consol  lst5s 1937 

Registered 1937 

Chic*  Ind  C  Ry  1st  58.1936 
Chicago  <fe  Erie     .See  Erie 
1  ;iuc  Incfc  Louisv  rot  6s... 1947 

Refunding  gold  5s 1947 

LouisvN  A<fcChlst6s.l910 

ChicMil&St  Ptermg53   1914 

General  g  4s  series  A..el989 

Registered el989 

General  g  34jS  series  B.el989 
Chlc<fe  DSuDlvg5s....l921 
Cliic&MoRlv  Div  5s. ..1926 

Chic  &  Pac  Div  6s 1910 

Chic&  P  Wist  g  5s 1921 

Dak  &  Gt  So  g  5s 1916 

Far  &,  Sou  assu  g  6s 1924 

Hastcfe  DDiv  lst7s 1910 

1st  5s 1910 

I  &  D  Exten  1st  7s 1908 

LaCrosse&D  1st  5s 1919 

.Mineral  PointDivSs 1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1909 

\Visc%  Minn  Div  g  5s 1921 

Mil&  No  1st  M  L  6s 1910 

1st  consol  6s 1913 

Ohic&  North\vcons7s 1915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  34s 1987 

Registered v  1 987 

Sinking  fund  6s.. .1879-1929 

Registered 1879-1929 

Sinking  fund  5s...  1879-1929 

Registered 1879-192U 

Debenture  5s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  &  st  Paul  1st  5s  1909 
Mil  L  S  &  West  1st  g  Os  1921 

Ext*  ImpsfuudgSs  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  IstgOs 1924 

Incomes .1911 

Ohio  Rock  isl&  Pac  6s. ..1917 

Registered 1917 

General  gold  4s 1988 

Regist  ered 1988 

Refunding  g  4s 1934 

CoU  trust  SeriesH  4s  ..  1910 

J  4s 1912 

M-JS 1315 

N4s 1916 

0  4s 1917 

P4s 1918 

Chic  B.  I  &  Pac  RR  4s. .2002 

Registered 2002 

Coll  trust  gold  5s 1913 

Bur  Ced  R  &,  Northern- 
Con  lstcfecol  trg5s...l934 
Registered 1934 

CRIF&NW  lstgu  5s. 1921 

M  &  St.  L  1st  eu  s:  7s    1927 


S^ 


Oct 

j'-i) 
J-J 
J-J 
J-J 

/IN 
J-J 
Q-J 
J-J 
J-J 
M-N 
Q-M 
M-S 

Q-F 

A-O 
A-O 
M-N 

M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

VI-  N 
M-S 
J-J 
J-D 
A-O 
AI-N 
AI-N 
J-J 

J-J 
J-J 
J-J 
J-J 
J-J 

n 
j-j 
j-j 
jj 
jj 
jj 
j-j 
j-j 
j.j 
j-j 
j-j 
jj 
j-j 


AI-N 
0-F 
A-O 
A-O 
A-O 
A-O 
Al-N 
Al-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-  S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
AI-N 
M  N 
Al-S 

A-O 
A-O 
A-O 
J-D 


fnce 
Friday 
Feb      4 


bid.         a  si, 

33 

33  4 

90 

100      106 


Week's 
Range  or 
Last  sal" 


107      

92        96 
1 2 1  h.  Sale 
120  S3 121 
106     110 
101     

93!4 

99', 

97      , 


101^4  .... 
103  .... 
lll^ 


100\»  Sale 


70 
60 


76 
62 


97'4 

89'4     90 


100 


Sale 

108 

98  4  Sal; 
98  4  100 

SrS      

88      


101      

1.04  's 

814    92  4 


I19's. 
*U04. 


*  10  J  4s 

118 

1  20 

103 

1014 

104l4 

102 

90 

106 -j 

108 

1014 

108 

103i4 

11./ 

163 


112J 


106J4 

100  S3 

1024 

IOISj 

108 

103 

105 

115 

100  "'4 

97  -4 

91 

S/1. 

110 


10  I 
Sale 
103 


1  07  4 
118 


Low 

27 
30 

1U0  4 

115 
105 
IbO 

1214 
120S3 
107 


High 
Feb'08 
30 

Feb'Di- 

li.OS 

Nov'OS 

Dee '07 

Jan  '0- 
1214 
120** 

107 


98  Jan '0  8 

99  4  Jan 'Ot 


8S     May'07 


102 

103 

Ill's 

1014 

lOOSi 

104 

112 

94  4 

92 

113l4 
99S>4 
78 
614 

80 '» 

97 

S9i4 

90 
100 
106 

98l4 

100  »8 

101  >4 

90 


Feb 'Os 

Feb'Ot 

Hi's 

Dec'07 

100J4 

Muy'Ob 
Feb 'Ob 

95 
Feb '08 
lfeb'05 
Feb'OO 
Feb'U8 

62 
Mnv'05 

97 

89  4 

Sep  '06 

100  S, 

Jan  '08 

98  s, 

100's 

Dec '06 

Oct  '07 


101s,     loi", 

98  Dec'07 
92  Apr '07 
102  Oct  '07 
115  Dec'07 
1 11 4  Feb' os 
1  ls4  Feb'oti 
Wd\  Jan '08 


Sale 


10U  4 

105 

too>4 

101 

..-.-• 

105 



108 

107 

110 

101 

100% 

117  4 

1(0 

12  1'4 

1  1  8J4 



112 



97 

Salt 

864 

Sale 



85 

58%Sal« 
64  4  Sait> 
113 


117  4 
105 
1004 
101 
103 
104  4 
89 

115'm 
109 
104 
109 
lOik 
137  4 

103  4 

loo  4 
182  4 

IOO-'.i 

100  '4 
'if-  4 
lol 
108 
100 

10S>4 

117 

9.-  =4 

98^4 

9  1 

95 
106 
1 08  4 

104  4 
104 
101 

9014 
105 
103 
105 
117 

90 
10(H8 
1134 
113  4 
1  43  4 
1  28  4 

109 
1  13 
1164 

95 

92 

86  '8 

97 

92  4 

90  L4 

93 

90«4 

84 

5  7 

62*4 

63 


110 
103 


Jan '08 
Oct  'o< 
Jau'08 
Oct  '07 

103 
Oct  '06 
Feb 'ot 
Oct  '05 
Aug'Oi 
Aug'07 
loO^s 
104 '4 
J'ly  "99 
Jail  'OS 
J  'l.v  'o7 

Apl  '06 

h'eb'08 

..an  '0 

1.03 
J;m  '08 
Jan  '08 
Dec'Oi 
Jan  'OS 
l>eo'08 
sep  '07 
Jan  '08 

91 
Feb'07 
Dec'07 
Jan  'Os 
Oct  V7 
Nov'.  7 
Jau't'S 
J  ne'oi 

105  's 

J'ne'07 

J  )ec  '07 

Feb'06 
Dec'07 
May'07 
Dec'07 
May'07 
Feu '02 
Feb'06 
Sep  '03 

1  13 
Mar'07 

97 
Sep  '07 

86J4 
J'ly '04 
Nov'Oti 
Jan '07 
May' 04 
Feb '07 
Aug'0  7 

59  4 
Jan  'os 

67 


No 


21 


111  111 

120ia  Mar'03 

111      Nov'05 


Range 

Since 

January  1 

Low    j/mri 
27        3  7 -'4 
30       S3 
8i)»a    89\ 

I004  1004 


100     100 
117      123 
1201s  120  S3 
107      10Sl4 


98  98 

99  4    994 


101      102ia 
103      103 
107  4  112 


96      101»8 


914   yd1? 

92        92 


75        78 
614    64 


97     100  4 
SO       904 

"97'sio"i»a 
l06      100 
96        '•  8 '4 
99      100S- 


97'4101'4 


1U6  4  1114 


109»4  109J4 
U74117ig 


loo     100  4 

106"  io'j" 

87*"  '90:»4 


ln8:»sllo 
104 '4  IO0H1 

103  4102  4 


106^4    106s4 

iOO1-.  100a4 
IOOI4  103 
.01      iOt 
.08     108 

"lil's",  1 08 "4 
116      118 

"9  8  "'4'  "vi-'l 
90       91 


108  4  I08  4 


100  S3  101 
105      iooSi 


112      J  13 


91kj  100  4 
"jS'sj    87 


57  61as 
62 '-4  62 14 
6  3        76 

.06     111 


rtllSCEl.I.A.NEOU*    lit* 


-4  ontiiiiicil  011  Next  P:i2e. 


Street   Railway 

Brooklyn  Rap  Tr  g  os 1945 

1st  refund  conv  g  4s  2002 
BkCity  1st  con  5s.l9"l6*1941 
Bk  Q  Co  &  S  con  gu  g  5s. 1941 
Bklyn  Un  El  1st  g  4-5s.l950 

Stamped  s;uar  4-5s 1950 

Kings  Co  El  1st  g  4s.. ..1949 

Stamped  guar  4s  . .  .    1949 

Nassau  Elec  gu  g  4s"™.1951 

LonnRy<fcLlst&reigi4s'51 

Stamped  guar  4  4s 1951 

Den  Con  'Pr  Co  1st  g  5s. ..1933 
Det  United  1st  con  g  44s.l93^ 
Havana  Elec  consol g  53.1952 

Inter-Met  coll  44s 1956 

Internat  True  coll  tr  4s. .1949 
Louts  Ry  Co  1st  con  er  5s.. 1930 
Manila  Elec  1st  &  coll  5s. 1953 


A-O 
J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
F-A 
A-O 
J-J 
J-J 
M-S 


94        95 
70ia  Sale 

102 

91 

93        96 


94 


80 
77 


93 


91 

57  l4  Sale 

58      


95  90 

68  704 

99 'e  Oct  '07 
95'B<jct  '07 
944  95 
98  Sep  '07 
87  Feb'07 
80*4  Feb'08 
77     Feb'08 

93  4M&V07 
97»4  Oct  '07 
95  J'ne'00 
79ia  Dec'07 

94  Jan '08 
55  57S, 
65     Jan 'OS 

109     Mar'9S 
98      May'06 


47 
511 


976 


91        93  !4 
65  4    7334 


94  4  101*4 


77 
75 


82  4 
78 


94       94 
55        63% 
63  4    05 


Street  l£.ailway 

Met  St  Ry  gen  col  tr  g  5s. 1997 

Ref  g4s 2002 

Bwaycfc  7th  Av  lstc  g5s  1943 
Col<fc9thAvl6tgug  6s.  1993 
Lex  Av  &  P  F  1st  gu '.g  5s  1993 
Third  Ave  RR  con  gu  4s  2000 

Cent  Trust  Co  certfs 

Third  Ave  Ry  1st  g  5s..  1937 
MetWSEl(Chic)lstg4s.l938 
MU  El  Ry  <fe  L  30-yr  g  5s.  1926 
Minn  St  Ry  1st  con  g  6s.. 1919 
N  Orl  Ry  &  Lt  gen  4*28  ..1935 
St  Jos  Ry  LtH  &  P  1st  g  5s  '37 
St  Paul  City  Cab  con  g  5s. 1937 
Underground  of  Don  5s. ..1908 
Union  El  (Chic)  1st  g  5s. .1945 
United  RRs  San  Fr  s  f  43.1927 
United  Rys  St  L  1st  g  46.1934 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 


70     Sale 


100 
102  4 
63 


102     . 
'OS^' 


65  4    67 

78%  Sale 


70 

49 
loo 
98 
90 
51a 


79 
49 
Jan  *08 
Feb'08 
Jan  '08 
53 
50*4  Feb'08 
102        102 
93  4  J'ly  '00 
109     J'ly '06 
107*2  Feb'06 
90  4  Sep  '06 
103*4  Oct '06 
1104Not*0H 
64*4  Sep  '07 
100     Jan '07 
66  58        66*4 
77  783* 


70 

47 


85 

49 


100  100 
98  98 
90  90 
49  4  55 
50^«  53 

102   103  *« 


59 
2  77 


68  4 
79 


'No  price  Friday;  latest  price  this  week.    aDueJan     d  Due  Apr     eDue-Vlay    ^Duej'ne    /tDue  J'ly     /£  Due  Aug     oDae  Oct       pDnvrtov    jOptionS&la 
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BOND*  I ~  c 

H.  T.  STOCK  EXCHANGE     ^  £ 

Wekk  Ending  Feb  14  >-« 


trice 
hridav 
Feb    14 


Chic  Rock  i  &  Pac— (Con) 
Choc  Ok  &  G  gen  g  os  .01919 

Consol  gold  5s 14)52 

Keok<fc  JUesM  1st 5a 1923 

Chic  sit  L  &  N  O    Hec  111  Ceut 

Ohio  St  1,  «fc  Pitts    See  P  enn  Oi 

Ohio  St  P  M  <&  O  con  6s. ..1930 

Cons  Cs  reduced  to  3  4s. 1930 

ChStP«fc  Minn  Istg6sl91s 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  s  city  1st  g  tts...l9iv 

Chicdc  W est  ind  gen  g  6s  ?1 932 

Consol  60-year  4s 1952 

Clue  &  W  Mich  bee  Pere  Mitrq 
Choc  O  &  Gulf  .See  CRI&P 
Oln  H&D  ad  gold  44s...  1937 
Cin  D<fc  1  1st  gug6s...l941 
C  Find  &  Ft  W  lstgu  4s  g.'23 
Cin  I  4  W  1st  mi  k  4s.l963 
Dad  Dec  &  W  1st  g  6s.. .1935 

1st  guar  gold  5s 1935 

C  I  St  L  <fc  C    See  C  C  C  &  st  L 
Cin  S  <&  C    see  C  C  C  St  D 
Oiearneld  &  Mali    6'ee  B  R  <fc  1 
Clev  Cin  C  &  St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W&  M  Div  1st  g  4s.  1991 
St  L  Dlv  1st  col  tr  g4s..!99o 

Registered 19'.' 

Spr&ColDtv  1st  g  4s. .1940 
WW  Val  Div  1st  g  4s.. .194 
O  I  St  L  &  C  consol  6b..  1920 

1st  gold  4s A:193o 

Registered fcl93ti 

Cin  S  <fc  CI  con  1st  g  6s..  192 

C  C  C  &  1  oonsol7a 1914 

Consol  sink  fund  7s.. ..1914 
General  consol  gold  6s.  1934 

Registered 1934 

tnd  Bl  &  W  1st  prel  48.1940 
O  Ind  &  W  1st  pi  5s. ..((193 
Peo  <&  Fast  1st  con  4a.  ..1940 

Income  4s 1990 

Clev  <fc  Marietta    See  Penu  lilt 
Clev  <fc  Pitts    See  Penn  Co 

Ool  Midland  1st  g  4s 1947 

Colorado*  Sou  1st  g  4s.. .1929 

Refund*  ext44s 1935 

Coluin  <£>  Greenv    See  So  Ry 
Ool  <fc  Hock  Val    See  Hock  Vai 
Ool  &  Tol    See  Hock  Vai 
Ool  Conn  <S>  Term    See  N  &  W 
Oonn  &  Pas  Rivs  1st  g  4s.l94;i 

Dak  A  Gt  So    SeeOM.  <fc  st  P 
alias  <fe  Waco    See  M  K  <fe  '1 
Del  Lack  &  Western— 
Morris  A  Essex  1st  7s.. .1914 

1st  consol  guar  7s 1915 

Registered 1915 

lstref  gug  3  4s 2oou 

N  Y  Lack  <fe  VV  1st  6s.. .1921 

Construction  6s 192b 

Term  &  improve  4s 1923 

Warren  1st  rol  gu  g  3  4s.200i  I 
Del  Jfc  Hud  1st  Pa  Div  7s.l017 

Registered 1917 

10-yr  conv  deb  4s 1911 

1st  lien  equip  g  4  4s 1921 

A.10&  Sua  conv  34s 1940 

Kens  &  Saratosa  1st  7a.  192 J 
Dei  Rlv  RR  Bridge  AeePaKL 
Denv&  R  Grist  cou  g4s.l93i; 

Consol  gold  44a l93o 

Lmprovement  gold  6s.. .192,- 
Rio  Gr  June  1st  gu  g  5s. 1931' 

Rio  gr  So  1st  gold  4s 1940 

Guaranteed 194 1 

RioGr  We8t.lstg4s 1939 

Mge  and  col  trust  4sA.1940 

Utah  Cent  lstgu  g4s  al91 7 

Des  Moi  <fe  Ft  D    See  M  ifc  st  L 

Des  Moi  Un  Ry  1st  g5s„1917 

Det<fe  Mack  1st  lien  g  48.1995 

Gold  4s 1995 

Detroit  Southern- 
Ohio  Sou  Div  1st  g  4s. ..1941 
Dul  &  Iron  Range  lst6s.. 1937 

Registered 1937 

2d  0s 1916 

Dul  Short  Line  6'ee  Nor  Pac 
Dul  So  Shore  <&  All  g  5a. .1937 
l/aslot  Minn  .S'eeSt  PM  <&  .\i 
I  -last  Ten  Va  &  Ga  See  So  Ky 
Elgin  Jol<fc  Eaat  1st  g  5a. 1941 
Elm  Cort  &  No    See  Leh &  N  v 

Erie  latextgold4s 1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4  4s 192:i 

4th  ext  gold  5s 1921 

6th  ext  gold  4s 192t 

1st  consol  gold  7s 1920 

1st  consol  g  fund  7s 1920 

Erie  1st  con  g  4s  prior. .1990 

Registered 1990 

1st  consol  gen  lieu  g  4s. .1990 

Registered 1990 

Penn  coll  tr  g  4s 1951 

60-year  conv  4i  A 1953 

do  Senca  B...1953 

But!  N  Y.fc  Erie  1st  7u..l91t 

Bull  <fc  S  W  gold  0a 190s 

Chlc  &  Erie  1st  trolil  5s. .1981 
Clev  tfc  Alabon  Val  g  5s. 193s 

Jett  RR  1st  gu  g  6s al901 

Long  Dock  consol  g  08..193;" 
Coal  A  lilt  1st  cur  gu  68.1922 
Dock  <fe  Imp  let  cur  6s. .1913 
N74  Green  Lgug  6s. 1940 


J-J 
M-N 
A-O 


J-i 
J-D 
M-N 
J-J 
A-O 
Q.-M 
J.J 


J-j 

M-N 
M-N 
J-J 
J-J 
J-J 


J-l) 
J-J 
J-J 
M-N 

.vi  -r\ 

.VI -fa 

J-j 

M-N 

«-' 
W.-1- 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 

y-j 

A-O 
Apr 


J  J 
FA 
M-N 


A-U 


Vl-N 
J-D 
J-l) 

J-D 
J-J 
F-A 
Nl-K 
F-A 

.vi -s 

M-S 
J-D 
J-J 

A-O 

M-N 


A-O 

M-N 
J-D 
J-D 

M-S 
A-O 
A-O 

J-J 

J-J 


M-N 

M-S 

M-S 

A-O 

J-l) 

&1-S 

M-S 

J-J 

J-J 

J-J 

J-J 

F-A 

A    ( 

A-O 

J-D 

J-J 

iVl-.N 

J-J 

A-O 

A-O 

M-N 

J-J 

M-N 


«»«  AS* 

102  4, 

104 ''s 

9J4 


126«8  • 


12  5 -is  . 


116      

1104 

95^ 


100 


93  4 
85  V 
90 

83 

"92" 
86 

103 
95 
91 


98 


113 


118S. 


87 
45 


90  4 
55 


594  62 
86  Sale 
7458Saio 


H51 
1101 


81 
116 
101 

96 

7s 
122 


4 

s'.'.'.'.. 


96 
96 

i25" 


i'9 
98 

98 


Sale 


95  4 
130' 

95 


Kanqe  or 
Latt  Sale 


Low        Hhj'' 
104  4  Jan '1  8 

111      M»y'"i 
yy  u,  Jan  '08 


1264  Jan 'Oi1 
93  Dec '03 
Via  Jan '08 
129s*  iMar'oi 
117  Si  Jan  '<)> 
112  112 
95  W  Feb  '08 


118     Oct.  Mi 
102     J'ne'o7 


83     Jan 'o7 

98J4  Oct  'o7 

1074  Dec '02 


6  c 
;5>: 


Ne 


95 

9!0<e 

95 

80  4 

91 

99  J4 

98 
105 

85 

98  4 
109 
110  4 


97 

.Jan  '''7 
sep  '07 
Nov  '0", 
Oct  'O, 
f  -ip  '05 
Sep  'Ob 
.Jau  '04 
Dec  07 
Oct  '0 , 
J'ue'o7 
Nov'07 


127     J'ly'07 


104  4Nov'01 


90     Jan '(8 
50  50 


60 
86 

744 


60 

88 
76  4 


US'-i  Jan '08 
117  ■-,  s>cp  '07 
i27     J'ue'o5 


116  S,  Jan 
102  Wov 
87  "4  Nov 
102  Feb 
123     Jan 

149  Aug 
95 1»  9 
96  Jan 
92  4        9 

1 33  4  Dec 


Or 
U7 
07 
03 
08 
01 
OS 
OS 
J  4 
oc 


72 


90  'b 

70 

91 


87 
83 


107 


78 


100 


98     

1064 

97      

106  Jg 

93     

121      125 
123 


83 


Sale 
83 
06 


*    /5     

TO        66 
50      Saie 

111      

100 '4 

Ill       

103      

100  '4 

121      126 


100      105 


st:, 

98 
100 
97 
76 
89 
89  4 


95  i 
Jan  '0. 
Jan  'os 

97 
Dec '05 
Jan  '05 

90 


75     Jan  'Oh 
97     Jan' 

1  111       S(-]i  '04 

92     Mar' i/7 
83     Jan'O 

77-4  Jan  '08 
1074     107 
112  4  Feb'Oii 


1(8     Feb'O. 


110-'4  J'ne'07 


105 
101  4 
1004 
lo6  4 

3 
121 
120 

83 

79 

66  4 

85  4 

77 

55 

50 
118 
104  «a 
HI 
1 1 6  4 
101 
124 
LIS 
lo9-t 

96 


11 


tiange 

Since 

January  1 


/,mv     Hill" 
104  4  104", 


98''<  100 

121      1264 
"124"  124" 
i  Y«  4  1174 

112      113 
91        95*4 


Jan'O- 
Jan  '08 
Jan 'os 

i-eo'un 
Dei-  0, 
Feb\ih 
Jan  'o* 
83 

Jan  'Os 

67 
Feb '07 

77 
Fcb\8 

5o 
Jan  '08 
Feb'O'. 
Jan  'OS 
.ia  II  'o. 
Aug'07 
Feb 'ot. 

Sep  '0C 
Oct  '05 
Dec  '0 


94 


85 
45 


yo 
60 


55  4    62 
82        904 

74  4    774 


lU^llS'i 


11641164 


123     123 


94  4  98'6 
96  96 14 
91»4    97  4 


93        95  4 
98       98 

100  100 
97        97 


83  4    90  4 
75       76 


80       83 

77»4    7734 
102      107  4 


108     108 


99     105 

1014  10  14 
1 1  O-slOO  4 
10641064 


.21      122 
LO      120'., 
>v3        86  4 
79        79 
66  4    72  4 


73 
56 
50 

I18 


77 

61 

56 

118 


108 '4  111 


121      124 


UOM» 

N.  T.  STOCK  EXntAXUE 

wkkk  Ekimxi;  Feb  14 


trice 
>  r  1  day 
Feb  li 


F-rie — (  Von) 

s  V  SU8&  W  1st  ref  5s.  1937 

2d  gold  4  4s ..1937 

General  siold  6s 1940 

Terminal  1st  gold  5s.  ..1943 

Regis  $5,000  each. ..1943 

Mid  RRotN  J  1st  g  6s.  1910 

W'Uk  cfc  Ea  lstgu  g6s. 1942 

'.vJs  lnd  1st  con  gug6s..l926 

Erie  &  1'itts    iSee  Penn  uo 

Evans  <fc  T  H  1st  cons  68.1921 

1st  general  gold  5n 1942 

Mt  Vernon  1st  gold  6s.. 1923 
Sull  Co  Branch  1st  g  6s.l93u 
L^argo  &  so  see  Ch  M  dc  St  P 
»  lintife  PereJNl  See  Pere  Mai 
Flu  C  it  Penm  see  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4  4s.l941 

Ft  W  dc  Den  C  1st  g  6s 1921 

Ft  W  <fc  RioGr  1st  g  4s. ..192.- 
I  'alHarik.SA  see  So  Pac  Ci 
'  liilH  ds  Hot  1882  1st  68.1913 
1-s  eoruria  &  A  la  .See  sea  A  Dim 
ij.t  Car  <fc  >«or  see  sea  A  Dim 
Georgia  Pacific  6'ee  so  Ky 
oila  Vo&Xor  .See  So  Pac  d' 
(jouv  &  oawegat  See  S  V  Cetil 
(.■rand  Raptfe  Ind  See  I'eun  KH 
i-t ray's  Pt  Term  See  St  L  S  v\ 
Gt  Nor— C  B&  t»i  coll  ti  4s  192 1 

Registered.  A 1921 

Greenbrier  Ky    6'ee  Che.s  &  o 
Gulf  &  s  I  1st  lei  <fc  t  ii  5s  0Lu:> 

Han  <fc  st  J  o    see  C  b  «fc  y 
ousatonic  See  S  1'NHiSili 
Hock  Val  lstcousol  g4  4s.l999 

Registered ltf'ji 

Col  &  H  V  1st  ext  g  4s..  194.- 

Col  &  Tol  1st  ex  4s 195.' 

Houst  E  &  W  Tex  iSee  So  Pat 
Houst  &  Tex  Cen  .S'ee  So  Pac  Co 
I  Uinois  Central  1st  g  4s. .195  1 

1     Registered 195 1 

1st  gold  34a 1951 

Registered 1951 

Extended  1st  g34s 1951 

1st  gold  3s  aterhug 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

I.S04  Tex  gold  4s  ...1953 

Regiatereu 195:; 

Cairo  Bridge  gold  4s 195o 

DouisvDiv&Term  g3 4.8. 1953 

Middle  Div  rei;  6s 1921 

Omaha  Div  1st  g  3s 1951 

st  Dolus  Div<fclerin  g 38.1951 

Regis  lereil 1951 

Gold  34s 1951 

Registered 19. >  ■ 

Spring  Div  1st  g  3 4s. ..1951 
Western  Dines  1st  g  4s.. 195  1 

Bellev  dp  Car  1st  6s 1923 

Garb  <fc  Shaw  1st  g  4s...  1932 
Chic  St  L&  N  O  g  5s... 1951 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Memph  Div  1st  g  4s. ..1951 

St  DSou  1st  gu  g  4s 1931 

Ind  Bl<fc  West  6'ceCCCcfc  St  L 

lnd  111  &  la  1st  g  4s 1950 

Int  <k  Great  Nor  1st  g  6s. .1919 

2d  gold  5a 1900 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s. .193s 

Gold  4s 1951 

Jetterson  RR    See  Erie 

Kal  A  <fe  G  R    See  D  S  &  M  s 
an  &  Mich    see  Tol  <fc  O  C 
K  C  Ft  S  &  M     6ee  St  D  <fe  S  F 
K  C  &  M  R  &  B     Sec  St  D  &  S  F 
Kan  C  &  Pacific    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s..  1950 

Registered 195o 

Kentucky  Ceut    see  D  <fc  N 
Kook  <fc  Des  Mo    see  C  R  Ic&P 
K  uoxviile  &  Ohio    See  So  Ry 

Lake  Er:e«fc  W  1st  g  5s..  1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 
D  Sho  <fe  Mich  S  See  N  Y  Cent 
Leh  Val  N  Y  1st  gu  g  4 4s.l94o 

Kegistored 1940 

Lehigh  Val  (Pa)  cons  g  48. 2003 
Len  V  Ter  Ry  1st  gu  g  5a. 1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  58.1933 
Leh  &  N  Y  1st  guar  g4s..l945 

Kegistered 1945 

E1C&N  1st  pt  6s   1914 

Gold  guar  6s 191* 

Leh  2i  Hud  R    see  Cent  of  N  J 
Leh  &  Wilkesb  see  Cent  of  N  J 
Leroy  <fc  Cauey  Val    See  Mo  1' 
Long  Dock    See  trie 
Long  Isl'd — 1st  con  g  5s.Zi.1931 

1st  consol  gold  4s /il931 

General  gold  4s 193s 

Ferry  gold  44s 1922 

Gold  4s 103. 

Unitiod  gold  4s 1041 

Debenture  gold  5s 1934 

Guar  rel  gold  4s 1949 

Bklyn  di  Mont  1st  g  6s. .191) 

lstos 191  1 

N  V  B<fcM  Blstcoiig6sl03ii 

N  Y  &  R  B  1st  g  6s 192', 

NorShB  1st  con  ggu6sol932 
Louisiana  &  ArK  1  st  g  6s.  1  927 


J-J 
F-A 
F-A 
M-N 
M-N 
A-O 
J-D 
J-J 

J-J 
A-O 
A-O 

A-O 


J-J 
J-D 
J-J 

A-O 


J    J 
Q.J 

J-J 


J-J 
J-J 
A-O 
F-A 


J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
A-O 
M-N 
M-N 
J-D 
J-j 
FA 
FA 
J-J 


.1 

J 

J 

J 

F 

J 

M-S 

J-D 

J-D 

J-D 

J-D 

J-D 

M-S 

J-J 

M-N 
M-S 
M-S 
J-D 
M-S 


AC 

A-O 


J-J 
J-J 
A-O 

J-J 
J-J 

M-N 
A-O 
A-O 
J-J 

M-S 
M-S 
A-O 
A-O 


y-J 

H 

M 

J-D 

M-S 

J-D 

M-S 

M-S 

M-S 

A-O 

.VI- S 

y-j 

M-S 


90 

99      .... 


102 


10(i  S. 
110 


;••  etie't 
Ran  (i?  or 
l.ant  sate 


Low  rtttjt< 
103  Dee '07 
10O>4  Dee'O. 
92  4  Feb '08 
110     Jan '08 


9S4-... 


107781087.. 
73       78 


95  **  Sale 

94  -2  sale 


99  4 


102 
"biT 


984 


*82 


*73        70'-: 


*85      . 

105" ! 

112  4' 


•84 


100      

95      100 

95 

110 

91 


103      107 

7  7     s-ale 


69 


1074108l4 

102  \ 

109 

102     


94 

1084114' 


104      110 


102      Ja 8 

lot  FeO'O- 

116  A  pi '06 

112  Jnu '0!- 

96  Jan 'os 

114  A  pi  '06 

100 14  Feb'Ol. 


105     Mar*H> 

108  4  Feb '0.- 
7a      Feb '08 

90     Dec'o7 


934 


93 


I  6\ 
U4S 


•0. 


10l»4  Feb'i  8 

!",l       1  ill  '11 

S)ss4  Nov'ui: 
0.)     Dee'Oi 


102         102 
,1.7  ■-  A.j>:  '07 
91  U  fsep  '07 

va  •-.  J'l.y  'Oi 
.-U  Nov'0'7 
70  Oct  '04 
lot 4  Feb'Ot 
98  May\i. 
'.'S^  Jan  '0^ 
w?     May'o, 

ll)2»4  ■'■hi  ''7 
^i>      Fi-b'o- 

I '. 

7.-4  Apl  '01 
7.--,  i>\  b'o 


82  Si  Get  ',1 , 
1   '1  '„oel  'Oi- 

(ml        NioV'Ol, 

97  •.,  Aug'u7 
1'j2      Dee'Oi, 

07      Mar'O/ 
lu(5     lito'o 
119a4  Mat'04 

88 4  Feb'o7 


!I7      Dee'Oi 
97     Mar'07 

93  4  May'o? 

lo9    Jau'o- 

89      i'eu'OS 

60      1  let  'Oi 

1084  Jan  'os 
76  18 


70 
63 


70 
Oct  'OI 


110    Jan '0? 

107  J'ne'07 
110      Apr'O 

102  4     103 
106     May'd 
89  Si -'an '08 

108  Jan '08 

109  4  Get  '9 
1U0      Oct '07 

yjUf,  l'ne'o7 


114 

'87"  *9*h" 


84  4. 


92-'4  .. 
lull 

98 '4  .. 
1 0  5  s*  . . 


100  4. 


1 1 '.-!  'e  Jan  '00 
105  4  Jan  '01 


10     Jan  'ot 


87  Si -'an  'OJ 
102     Nov 'or 

99l4  Oct  'Oi 

82  Jan 'us 
110     j   ne'O* 

95    Jan'Ot 


Oil-'.  S.'p  '07 
1  I1U4  Nov  in 
105     Apr'o 
109     >.uv"J 
102      ■-'!■  '0 


i.ange 

since 

I aii  nary  1 


A.    li.uw     Jity/l 


HI         92  4 
110      110 


102       102  "g 

.01     101 


112      112 
06        96 


104      1 10 
7  6         ,8 


Ju- 


lO 


S2'4     9S4 

92-.,    :>&>* 


98  4  103 


02      102 


.i7      101--J 

.,8  4     98  '4 

85        bo 


luy     109 
88       904 


too '4  I84 
70       78 


69       71 


107      110 


102  4103 

8fifl"8*!)4 

108     108 


05     110 


3.14    874 


Si        82 
ill)'"     95 


.ul:M;i!.I.LA.\U.<>l.i!">    lluNDs*— Continue!)  tin   Acxi    I'ltae, 


l»nM  and  Electric  l.iglit 

Atlanta  G  L  Co  1st  g  5s.. .11147 
Bklyn  U  Gas  1st  eon  g  5s. 1946 

Bullalo  Gas  1st  g  5s 1947 

Consol  Gas  conv  deb  6s 1909 

Detroit  City  Gas  g  5a 1923 

Del  Gas  Co  con  1st  g  5s. ..1918 
Ed  El  111  Bku  See  K  Co  E  L  &  I' 
EdEUlfle«NYG<S!ELH<fcl' 
Eq  G  LN  Y  1st  con  g  5s.. 1932 
Gascfc  EleoBergCoc  g5s.l94'.i 
Gen  Electric  ilcb  g  34a. .1942 

10-yrgdeb5s 1917 

Gr  RapG  LCo  let  g  6s.. .1915 
Hudson  Co  Gas  1st  g  6s. .1949 
Kau  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  El  L&  P  g  5s...) 937 
Purchase  money  6s......  1 99 7 

EO  El  11  Bku  lstcong4s  L939 


J-L 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-D 
F  A 
J-D 
F-A 

m  N 

A-O 
A-O 
A-O 
J-J 


98      

57  4    60 

105 

95     


SO 

108  4  Sale 


99.'.) 


>>■', 


98  98 

58      Feb 'US 
103  101 

94  4  Jan  'os 
lOo     Apr'07 


92     Dec  '07 

61 4  Oct  '01 
so     Jan 'OS 

li'.V.i       100 

I07y4  Dec '00 
102     J'Iy'07 

99      Dec'o. 


106      Jail    '    - 

93  4iMai i 


92  4     V»9  4 
55  4     59 

103     1084 

93  4     94  4 


80 
106' 


80 

100:14 


:oo    107 


iian  nn«l  Electric  Light 

Lac  Gas  Lot  St  L  Istg5s.el919 

Rel  and  ext  1st  g  6s 1934 

Milwaukee  Gas  L  1st  4s..  1927 

N  Y  G  E  D  H  &  P  g  6s...  1948 

Purchase  money  g  4s. ..1949 

Ed  El  111  1st  conv  g  6s. .1910 

1st  consol  gold  5s 1995 

NYJit4ElL&B  Istcong5sl930 
NYAi  Rich  Gas  1st  g  5s. 1921 
Pat  &  Pas  G  &  E  cou  g  5s.  1949 
PeoGas<fc  C  1st  con  g  68.1943 

Refunding  gold  5s 1*547 

ChG-L&Ckelstgug6s  1937 

Con  G  Co  of  Ch  lstgu  g5s.'36 

Mu  Fuel  lias  lstgu  g  5s.  1947 

Syracuse  Lighting  1st  g  6s. '51 

Trenton  fi  A  El  1st  g  5s..l94!i 

Westchester  Light' e  g  5s.  1950 


Q 

!• 

A 

O 

M-N 

.1 

D 

F 

A 

M 

s 

J 

J 

F 

A 

M-N 

M 

8 

A 

O 

M 

S 

J 

J 

J 

D 

vl 

■  N 

J 

•D 

M 

s 

J 

-D 

1014 -ale 


90        96 
76       78  4 

99  4 

112 


110  4... 

95  4  ... 

'.is 

95  ... 
94  ... 
90      ... 


1.01 

102 
01  4 
95  4 
784 

10l|l„ 

113 '4 

95 
103 
10434 

L074 

95 

99 
100 
10O 


102 
Feli'o7 
Jan  '07 

954 

Feb 'Os 

Aug'0  7 
J'ne'06 
Apr'07 
Mov'05 

NV.v'05 

Jan  'os 
Jan  '08 

99 
Oct  '07 

Feb 'OS 


111)       iiiiv'Ofi 

101  4  Feb*07 


99      102 


S8       98  4 
7.>        81  "4 


10i  Si  107  4, 
94        05 
98        99 

"92"  lOo" 


-iMo  price  B'riday;  latest  bid  and  aski-d  this  week,  a  Due  .1  an   o  Due  Feb   it  Duo  Apt  eDuo.uay   /i  u)ao  j  iy    a  Due  .».ug   0  fine    iCt    vi'iie.'ec   oOi.tniu  nttla 


Feb.  15  1908.] 
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N.  Y.  STOCK  KXCHANHK 
Wkkk  knimm.  Feb  14 


LiOttisv  &  Nashv  gen  g  68.1930  J  -D 

Gold  58 1937  M-N 

Unified  gold  4s 1940  J-J 

Registered 1940  J-J 

Sink  tund  gold 6s 1910  A-O 

CoU  trust  gold  6s 1931  M-N 

6-20-yr  col  tr  deed  g  48.1923  A-0 
B  H  <fc  Nash  1st  g  6s.. ..1919  J  -D 
LClu  <fc  Lex  gold  4  4s..  .1931  M-N 
NO&M  1st  gold  6s. ...1930  J-J 

NOAM  2d  gold  6s 1930  J-.l 

PensacolaDiv  gold  6s.. .1920  M-s 

St  L,  Div  1st  gold  6s 19.il  M-S 

2d  irold  3s 1980  M-P 

Atl  Knox  &  Ciu  div  4s. .1965  M-N 
Atl  himx  A.\or  Istg6sl94i  .1-1 
Hender  Bdgelststg6s.l931  M-S 
Keutticky  Cent  irold  4s. .1987  J-J 
L&S  6c  M<bM  istg44sl945  M-S 
L<te  N->outh  M  )oint4s.l952  J-J 
N  Fla<fc  8  1st  mi  g  5s. ..1937  F-A 
N<fcOBdgegengug44sl94.r>  J-J 
Pens  &  Atl  1st  gu  g  6s. .1921  F-A 
8  <fc  N  Ala  con  gu  g  5s..  1936  FA 

1,6c  Jen  BdgeOogug4s..l946  M-S 

t  N  A  &  Oh    See  0  1  6c  L 

Mahou  Coal     Sec  LS&M8 
anhattan  Kycousol4s.l99U 

Registered 1990 

Metropol  El  1st  g  6s 1908 

McK'pt&  B  V    See  N  V  Cent 

Metropolitan  El    see  Man  liy 

Mex  Cent  oousol  gold  4s. .1911 

1st  consol  income  g  3s.al939 

2d  oousol  income  g  3s..al939 

Mex  Intermit  1  si  con  g  48.1977 

Stamped  guaranteed..  .1977 

Mex  Nona  isl  gold  6s 1910 

Midi  Cent    See  N  Y  Cent 
Midot  N  J     See  Erie 
Mil  L  8  6b  W    see  Chic  &  N  W 
Mil  &  North    See  Ch  M  <fc  St  1 
Minn  <fe  St  L  1st  gold  7s.. 1927 

Iowa  Ex  1st  gold  7s 190S 

Pacilic  Ex  1st  gold  6s.  ..1921 
South  West  Ex  1st  g  7s.loii 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .194! 
Des  M  &  Ft  D  1st  gu  4s.. .'35 
Minn  6c  St  L  gu  See  B  C  It  it  N 
MStPcfc  SSM  cong4nitgu'3b 
M  S  S  M  &  A  1st  g  4  int  gu  1921 
Minn  Uii  See  St  P  M  &M 
Mo  Kan  <fc  Tex  1st  g  4s.. .1991 

2d  gold  4s pj.990 

1st  ext  gold  6s 1944 

let*  refund  4s 2004 

Gen  8  II   44s 19 

8t  LDiv  1st  ref  g  4s 2001 

Dal  &  Wa  1st  gu  g  5s...  1940 
KanC&  Pao  1st  g  4s...  1990 
Mo  K  <fc  K  1st  gu  g  5s.. .1942 

M  K&  Ok  1st  gu5s 1942 

M  K  &  Tot  TlstgugSs.  1942 
Slier  sli<&  So  1st  gug  58.1943 
Tex&  okla  1st  gugos... 1943 
Mo  Pacific  1st  con  g  6s  ...  192(1 
Trust  gold  5s  stamped. a  1917 

Kegistered ai917 

1st  coll  gold  6s 1920 

40-year  gold  loan  4s 194 

3d  7a  extd  at  4% 1938 

Cent  Br  lly  1st  gu  g  48.1919 

Ceu  Branch  U  Plstg4s.l94> 

Leroy  <fc  C  V  A  L  1st  g  5s  1926 

Pac  K  of  Mo  1st  ex  g  4s.  193b 

2d  extended  gold  5s. ..1938 

8t  L  lr  M&  Sge'n  con  g  5sl931 

Gen  con  stamp  gtdg  6s  1931 

Unihed  <fc  ret  gold  4s..  1929 

Kiv  &  G  Div  1  St  g  4s. .  1 933 

Verdi  Vl&W  1st  g  5s.  1926 

Mob  J  <fc  K  C  1st  cous  g5s.l95., 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  0s..A1927 

General  gold  4s 193b 

Montgom  Div  1st  g  6s. .1947 
St  1j  <&  Cairo  coll  g  4s..el930 

Guaranteed  g  4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    A'eeSYC&H 
Monougaheia  Kiv    See  B  6c  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  6c  T    See  S  P  Co 
Morris  <fc  Essex  See  Del  L  6c  \V 

Nash  Chat  &  St  List  7s.  1913 
1st  cousol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 
McM  M  W  6c  Al  1st  6s. .1917 

T&P  Branch  1st  6s 1917 

Nash  Elor  6c  Shot    see  L  i&  N 
Natof  Mex  prior  lien  4 Has. 1926 

1st  consol  4s 1951 

New  H  6c  D  see  N  Y  N  H  6c  H 
N  J  June  HK  See  N  Y  Cent 
New  &  Cm  Bdge  <S'e«  Lou  &  N 
N  O  6c  N  E  prior  lien  g  6s  pl915 
N  V  Bkln  &  Man  Bch  See  L  1 
N  Y  Cent*  H  Rivg  3  4s. 1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  4s. ..199b 

Registered 199b 

Mich  Cent  coll  gS4s 199b 

Registered 199s 

Beech  Creek  1st  gu  g4s".193i 

Registered l<i;;t 

2d  gu  gold  5s 1936 


A-0 
A-O 
J-J 


J-J 

J'ly 
J'l.v 
M-S 
M-S 
J-D 


J-D 

J-I) 

A-( 

J-D 

M-N 

M-S 

J-J 

J.J 

J-J 

J-D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J  D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
F-A 
J-l> 
J-J 
FA 
J-J 
A-0 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 
0.-J 
M-S 
F-A 
y-F 
j-j 


J  j 

A-O 
J-J 
J-J 
J-J 

J-J 
A  O 


A-0 

J-J 

J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J  J 
J-J 
J-J 


JTtce 
tYiitav 

beb  14 


Uiu. 


Ash 


1104 

98  4  Sale 


104 

93      Sale 

U()-\ 

*103'-B 

1 17  Sj 

112       


D>6 

ioi" 

b*S 

91 
90 

93 

86 

10-i 



83 
95 

96 

Low 

17 
10 
18 

iom 

107 

06 

SI  2  S. 
^11 
103  '4 

15^4 

22  ^ 

107M 

7 

62Hi 

87  S( 

16 

O8V2 

92 

08 

87 

13^ 


loo  78  Salt 


SI  Sale 
i7  18 
14      Sale 


124 
lU2 

106 


10^4, 


77 


82 


97       98 
79       81 

102 

/9>a 

75Bi  Salt 
82        »2a 


)  05  l4  196  Si 

102', 

103      Sale 
103 'e 


109 

98 14  bale 


97 


84  4    88 


101 

106  •-„  Ho 
107 


76 


84J. 


*113'4 


99^. 
72      . 


107  4. 


1131. 


Weelc"! 
hange  or 
hast  Sale 


II 


Mifiti 

Jan 'Ob 

Oct  '07 

9834 

J'ly '06 

Dim- '06 

Feb '(8 
93  "a 
Nov'OV 
Jau'Ob 
Jan  'Ob 
Mar'i't 
Aiii;'o6 
May'07 
Auir'07 
87  4 
J'ly  Ot: 
Jai.  '01 
Feb 'Ob 
J'ly  '06 
Jan  'Ob 
Mar'07 


113     Jan 'Ob 

111      May'c>7 

914  Jan '0- 


95  4       9.V'4 
104      Apr'Oi 

1007s      100", 


79  81H 
16  4        IvS 

14  144 

!UI»8  J'ly  '01 

80  Feb '08 
105      Muy'oo 


12514  125 '4 
105  Apr'07 
118  Jau'O. 
113^4  Mar'(»5 
100  Jan '08 
80  Fell  '08 
97     Apr '00 


95 
102 


Nov'O 
J'uc'07 


97 
80 

98 
78 
75 
83 


100 
81 


88 

b634  . 
934 
75 

73      . 
',5 


89 

94 _l- 
77  ' 


97  4 
bO 
Feb'08 
Feb 'Ob 

76 
Jan  '08 
1044  Jan  '(1/ 

96  4  Apr'O 
10o;,»  FeD'08 
103     Feb 'nb 

103  103 

105  Aug'07 

100  4  Oct  'i)i 

106  Jan'Ub 
SJ8l4        99 

104  4  Feb '07 
98  Feb'08 
KG      Aug'07 

97  4Ma>'07 
90     J'ne'i 
84  >4  Jan  'Ob 

110  Mai'05 
91)  i4        99 14 

112  Dec'O", 

107  4     107 ': 

109  4  J'ne'O' 
76  4  764 
83  83 

107  4  Apr  '00 

98  Dec 'Ob 

113  113 

105  4  Jan '08 
83      Aug'07 

102  4  Oct  '07 
92  4  Aug'06 

101  Nov'04 


109     Nov'O 
107 14  Jan 'OS 
116  4May'0 
117 14  Mar'Oo 
113     J'ly '04 


99 
81 


Jan '08 

81 


95^8  . 

106      '. 


884  P9U 
H8\  Jan  'Ob 
94  94 

71334        It 
73  73 

77  4  Feb'08 
71     Nov'b7 
102      Feb '07 
102      Mar'04 


Arc 


19 


1  1 


10 


10.- 

l6ii 

4b 


10 


10 


Kan^e 

Since 

January  1 


Low     Hifj/i 
113     117 


95 ',  100 


1"4     105 
SS       94 

103141 03  "'4 
I15a,  117 


87  4  894 

9  j"  "92" 
87  "87" 


113  113 
914  "9i\ 

92  4  98 

9U»4  ioi" 


74  4  P5 
144  204 
10   14'8 


SO   80 


i25«4l25l4 


100  100 
80   82 


94  98 
bl)  84 

95  98 
774  78 
74  774 
83  83 


lO-^lOo-^g 
10234  103 
974103 


loG  106 
94   98 


93   98 


83  4  844 


994  99  4 

.0*"  iio" 


83   864 


113  1134 
105  4  105  4 


lo7  107  4 


9) 
,7 


9? 
82 


87  4 

88  "a 
ill 
7634 

73 
744 


91 

88  8« 
94  4 
82 
774 
81 


N.  Y.  STOCK  EXCHANGE 
Wkkk  Ending  Fkb  14 


4^ 


N  V  Cent  <fc  H  it— (Continued  1 
Beech  Cr  Ext  1st  g  3  4s(/1951 
Cart&  Ad  1st  gu  g  4s...  1981 
Gouv  &  Oswe  1  st  gu  g  5s  1 942 
Moll  6c  Mai  1st  gu  g  4s..  1991 
N  J  June  K  gu  1st  4s.. .1986 
N  Y  <fc  Harlem  g  3  4s.. .2000 
NY<fc  North  1st  g  5s...  1927 
N  \  <fc  Ptt  lslcongtt  g4s  1993 
Nor  <fc  Monti-  siug  58.1916 
Pm«  1  :i'C:!C  lev  lr  liar  6S.  193 
H  Wife  (.icon  1st  ext5s./tl922 
Oswe  <fe  R  2d  gu  g  5s...el91 
KW&l)  T  R  1st  gu  g  5s.  191  b 
Rutland  1st  con  t  44s..  194  1 
OK&ECham  lslgu4s  gl94b 
Rut-Canad  1st  gu  g  4s.  1949 
St  Daw  <fc  Adir  1st  g  Js.lOin; 

2d  gold  6s 1996 

Utica  &  Blk  Rlv  gu  g4s.  1922 

Lake  Shore  gold  34s 1997 

Kegistered 1997 

Debenture  g  4s 1928 

25-yenrg4s 1931 

KaA<teGKlstgUC5s.l938 
Mahon  C'l  BK  1st  5s..  1934 
Pitts  A  L  Erie  2d  g  5s.al9  J> 
Pitts  McK  &  Y  1st  gu  68.193 

2d  guar  6a 1934 

McKees<fc  B  Vlstg6s  191b 
Mich  Cent  1st  con8ol6s.l909 

6s 1931 

Registered i931 

4s 1940 

Registered 1940 

J  Ldfc  8  1st  g  34s 1951 

1st  g  34s 1952 

Bat  C  &  Stux  1st  gu  g  3s.  1989 
N  Y  Chic  &  St  L  1st  g  4s  1937 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  6c  Greenw  Lake    see  cnt 
N  Y  &  Har    &ee  N  Y  C  &  Hun 
N  Y  Lack  &  W    SeeT>  L.6t  W 
N  Y  L.  E  &  W    -S'ee  Erie 
NVA  Doug  Br   See  Cent  of  N  J 
N  Y  N  H  <fc  H-Conv  6a  subs.. 
Housatouic  R  con  g  5s..  1937 
N  H  6e  Derby  con  cy  58.1918 
N  Y  &  North    See  N  Y  C  6c  H 
N  YO  <fe  Wref  lstg  4s..r/1992 

Regis  $5, 000  only ^1992 

N  Y  &  Put    See  NYC4H 
N  Y  &  R  B    See  Long  Island 
N  X  8  6c  \V    See  Erie 
N  Y  Tex  6c  M     See  So  Pac  Co 

Nor&  South  1st  g6s 1941 

Norl&  West  gen  g  6s 1931 

Improvem't  6c  ext  g  6s..  1934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  48.1996 

Registered 1996 

Div'l  1st  1&  gen  g 4s...  1944 
10-25  year  conv  4s. ...1932 
PocahC*  C  Joint  4s. .1941 

CC&Tlstgug5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  Illinois    See  Chi  6c  N  W 
North  Ohio    See  L  trie  &  W 
Nor  Pac — Prior  hen  g  4s. .1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  L  1st  gu  5s..  19 16 

C  B  6c  y  coll  tr  4s    .See  Gt  Nor 

St  P  &  N  P  gen  g  6s.. ..1923 

Registered  certific's..l923 

St  Paul  &  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s..  1933 
Nor  Ry  Cal    See  80  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  &  Mont    See  N  Y  Cent 

OInd  &  W    See  C  C  C  <fc  St  L 
hio  Riv  RR    See  Halt  &  O 
Ore  &  Cal    See  So  Pac  Co 
OreRR&Nav    See  On  Pac 
Ore  Short  Line    See  Un  Pac 
Oswego  &  Rome    See  N  Y  C 
O  C  F  6c  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5s 1946 
ac  of  Missouri    See  Mo  Pac 
Penn  RR  1st  real  est  g  4s.  J  923 

Cousol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  g34s 1912 

Convertible  g  3  4s 1915 

Alleg  Val  gen  gu  g  4s.  ..1942 
D  RRR&  Bgelstgu4sg.'36 
PhilaBalcfc  W  lstg  4s..  1943 
Sod  Bay  6c  80  1st  g  5s...  1924 
U  N  J  RR<fe  Can  gen  48.1944 
Penn  Co— Guar  lstg 44s. 1921 

Registered 1921 

Guar  34s  coll  trust  reg.1937 
Guar3  4scoll  tr  ser  B...1941 
Tr  Co  certif's  gug  3 4s.  1916 

Gu  34s  tr  ctfs  C 1942 

G-.  34s  trctlsD 1944 

Guar  15-25  year  g  4s 1931 

CI  &  Mar  1st  gu  g  4 4s..  1935 
CI  &  Pgengug44s8erA.'42 

Series  B 1942 

Series  C  34s 194b 

Series  D  34s 1950 


A-0 
JO 
J-D 
M-S 
F-> 
M-N 
A-O 
A-O 
A  O 
JO 
A-O 
FA 
M-N 
J  J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 

j-j 

M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


M-N 
M-N 

M-S 

M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


y  J 
y-  J 
y-F 
y-F 

J-D 

M-S 

F-A 

Q-F 
F-A 
A-O 
J-D 

y-wi 
J-J 


J-D 

M-N 

M-S 
M-I-, 
M  N 
J-D 
M-S 
F-A 
M-N 
J  -J 


M-N 
J-J 
A-O 

M-N 
F-A 


J*nce 
friUav 

beb  14 


B\a 


Ask 


98 
78 

io'o" 

j7 


118' 
110 


WeeiCs 
Kanye  or 
hast  Sale 


5C 


how        -Hifjti 


B74Mar"itf 

loo  <  hi  <r. 
iiu  4.r:.y Mt. 
IT' 4  May"o7 

10*4  Ueo'-Jtj 


Sale 


87  4 


92 
90 
92 

9034 

!10 
1024 

loo  4 
1154 
110 
100 


100 


92 

96 

Sale 


110 


92 


88 


9834 

ioi" 

100::4 


99 

Sale 
aaie 


121 
112^ 


Sale 


96        98 


97  4  105 

1204 

117      

95  4  Saic 

b7  Sa'..- 
81:,4  Sale 
85        90 

"bi"  Sale 


100 


71 

Sale 
.     68 
.     9u 

115 

93 



8Z 

.113 

104 

100 

'1064 


105 

106 


93  4 

8934 
94 


bait 
Saii- 


LOO 


104 


83  4 
83a4 
924 

8  4  4 

■■  83_ 

935„ 

'"99  4 
100 
'    86 

'    85 


90 
"894 

Sale 


)07    Xui'ii; 

110  '10 

105     Jan'o; 


106 4  Oct  * 

87     Feb'08 

Jan  '0.- 

Jnn  '01 

Feb'cS 

Oct  '07 

92 

Jan  '08 

92 

91 


80 

122 

125 

103 

92 

9  2 

82 

90 


109  Oct  '07 
I074Nov'0i. 
139     Jan'Oi 


104  Dec 'til 
1 06  Dec  0', 
119  J'nc'Ob 
100:,4  Jan  '07 
106  4Nov'Ot 
94  4  Dec'Ot 
92  4Mity'07 


99',  Jan 'Ob 

102  4  .Mill'. 
1 1 '  0  "U      101 
99  1001-. 


119 
1  13 


121  = 
Oct  '6/ 


98      Ffb'Ob 
101  4  J  ne'Oi. 


100 

120 

117 

12/ 

95 

91 

87 

81 

85 

lu9 

93 


Oct  '0 
4  Jan  'Ob 
4  Jan  'Ob 

Oct  'Ob 
96 

scp  'o; 

87 
82 
4        85  S, 
-j  Fco 'HO 
95 


9934     1001-. 
.00     Feb'08 

71  71 

70  70 

964  Jan '08 


117  Jan' 
132  J'ly '99 
1174  J'ly  'i>7 
100  Oct  '07 
984  Oct  :06 
93  May'Oi 
114     Jau'Ob 


1 04*8  Feb'08 

105     Jan '08 

105     Nov'O 

101      Dec '07 

92  58        93  \ 

89  89 

9J     J'no'o7 


107 

10J 

110 

103 

103 

90 

84 

93 

89 

90 

93 

110 

108 


4  Oct  Ml, 

Jail  '03 

4  Sep  '04 

4     1034 

4  J'ly  '07 

4  J'ne'06 

May'07 

Oct  '0 

Oct  '0 

4  Mar'Ob 

58       93^, 

Jan  '(),"> 

4  Aug'03 


984  Dec'O 
96     Jan  -04 


No 


3  b 
234 


'90 


4  0 


1 

134 

5 


55 

213 


11' 


Hang* 

Since 

J  aii  vary  1 


Low    HiQlK 


110     lii4 
106      105 


84 '4     87 
85       85 


125      J  25 


S0->4  92  4 

90  92  4 

bb?8  96 

bS-^s  94  4 


95  <6    99*8 

98 '"  103 " 
964101 


1154  1244 


924    98 


120     1-J04 
11741174 

'92 4  "of  4 


84  4  88 '8 
78  84^B 
77        86 


87  4    95 


99  4  101  \ 
98   lui) 
68   7  2 
70   70 
89   90  4 


117  117 


114  114 


1014105 
102     105 


914    94  4 
88       914 


i02J4  1044 


90       96 


.Ul!SCEI,l   VNEOU.->    H»»N  US— Continued  on  i\exl  Pus 


Coal  and  Iron 

ColFdb  1  Cogens!  g  5s. .1943 

Convertible  deb  g  5s        19 1 1 

Col  Fuel  Co  -ren  gold  68.1919 

Gr  Riv  Coal  6c  C  lstg6sl'.H9 

Cleart  Bit  Coal  1st sf  4s      194i. 

Col  Indu  lst<fe  coll  5s  <ru     1934 

Contiu'tal  Cists  t  gu  5s  g  1952 

Jetl  6c  Clear  C  6c  I  1st  g  5.4  1926 

Kan  &  H  L  6c  U  1st  s  1 '  g  5s.  1 95  1 

Pleas  Val  uoai  1st  gs  15s  1928 

8undaycr-.ee  Co  g  5s.      i;,4.4 

Tenn  (Joal  ten  6s  195] 

l'enn  Div  1st  g  Os". ttlo'l  7 

Bum  Div  1st  consol  6s     P117 

Cah  C  M  Co  1st  gu  g  6S.192J 

DeBarC*  1  Co  gu  g  6S.IUI0 

Vairon  Coal  <fe Co  1st  g  5s  D1411 

Victor  Fuel  1st  s  t  5s.. ..  'l<jv; 


F-A 
F-A 
M-N 
A-O 
J-J 
F-A 
F-A 
J-D 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
J-D 
F-A 
M-S 
J-J 


794 


38  4 


40 
95 


7.) 

' 89 

103     104 

102  4 106 

103     


S5-4    87  4 


82 
7n 

lo7  4 

102 -'8 

9.=> 

3854 

L07*8 
107 

105  4 
106 

78 

89 
103 
104 
102 
100 

86 

93  k 


Jan  '08 
NTov'07 
Oct  '04 
Apr'Ot; 
Apr '02 

41 
Dec'04 
M;i)  '97 

Dec'06 

Oct  '00 

Feb '07 
Feb'08. 

103 
Feb'oS 
Dec 'ul 
Jan  '08 

Sri 

Feb'O 


142 


82        82 


38-<4    51 


8?4    89 


I'll) 

ill 


10  : 
104 


loo     100 
SI       87  4 


Telesrmpli  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Comni  Cable  Co  1st  g  4s. .2397 

MetT&  T  1st  s  f  gos 1918 

-Mich.  Stale  Telep.  1st  5s. 1924 

N   x  6c  N  J  Tel  gen  g  5s. .1920 

West  Union  col  tr  cur  5s. 1938 

Fd  and  real  est  g  44s. ..1950 

Conv  4s,  Series  A 1936 

-Uut  UnTel  s  fund  6s. ..1911 

ilanulacturing  iV  Industrial 

Am  Cot  Oil  ext  44s 1915 

Am  Hide  6c  L  1st  s  t  g  6s..  1919 
Anier  Ice  8ecur  deb  g  6s..  1925 
Am  Smrits  Mtg  1st  g6s..l915 
Am  Thread  1st  col  tr  4s. ..1919 

Am  Tobacco  40-yrg  6s 1944 

48 1951 


J-J 

y-j 

M-N 

F-A 
M-N 
J-J 
M-N 
MN 
M-.N 


y-F 

,M-S 
A-0 
M-S 
J-J 
A-O 
F-A 




89 

...... 

"*39" 



85 

894 

80 

67 

9b 

83 

...... 

101 

baic 

62  ?B 

salt- 

75  4  Jan '08 
72      Nov'07 

104  Feb '07 
924  Jan '08 

105  4  J'ly '03 

89  Feb'08 
85  85 

77  Feb'08 

104  Apr'07 


384  Feb'08 
76  76 

60  60 

97     Jan  '08 
83     Jan  '08 
1004     1014 
62  4       63 


72 
1 99 


754    754 


92  4    924 


"No  price  Friday;  latest  bid  ana  asked.   aDueJan    fcDuer'cb    cDue..iar   liliueApr    h  Due  j  ly  k  iitiu  Aug     oDaeOot    p  Due  Nov  q  Drte  !>«•  aOptlSB 


88  94 
86  88 
76   77  H 


86  924 

75 «»  80 

60  66 

Bl  97 

83  83 
9U\  105 

604  694 


410 
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BONDS 
X.  Y.  STOCK  EXCHANGE 

Wbkk  endwa  Feb  14 


££ 


Perm  Co— {Continued) 
Erie<fc  Pitts  gug34s  B.1940 

Series  C 1940 

Gr  R&  lexlst  gug4  4s!941 
Pitts  Ft  W&C  1st  7s. ..1911; 

2d7s 1912 

3d  7s hldl'J 

PlUs  Y<fe  Ash  1st  con  5s. 1920 
PCC&StBgu44sA...194( 

Series  B  guar 1942 

Series  C  guar 194'J 

Series  D  4s  guar 194; 

Series  K31!  guar  g 1949 

Series  F  4s  guar 195:-; 

C  St  L  &  P  1st  con  g  5s.l93'. 
Pensacola<fc  Atl  Sea  Lcfc  Nasi] 
Peo  &  East    See  O  O  C  &  St  L 
Peo*  Pek  Un  1st  g  6s. ...1921 

2d  gold  4  4s 61921 

Pore  Alarn  — Jh*>  W  M  5s  1921 

ihnt&PM  g6fl 1920 

1st  consol  gold  5s 19/39 

Pt  Huron  Div  1st  g  5s.  1939 
SagTusds  H  lstsu  K  4s. 1931 
Pnil  B  &  W  See  Penn  KR 
Piiila  <&  Reading  cons  7s. 1911 
Pitts  Cm  &  St  D  See  Penn  Co 
Pitts  Cleve  &  Tol  See  B  &  O 
Pitts  nWA  Oh  See  Penn  Co 
Puts  MoKees  &  Y  6'eeN  Y  Cen 
Pitts  Sh  &  D  E  1st  g  5s.. .1940 

1st  cousol  gold  5s 1943 

Pitts  &  West    See  B  &  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.  ..1951 
Rensselaer  &  Sar    See  1)  <fe  H 
Rich  <fe  JJan    &ee  South  Ry 
Rich  ifc  Meek    iva  Southern 
Bio  Gr  West  6<?e  Den  &  Rio  Gi 
Roch  &  Pitts    See  B  R  <fc  P 
Rome  Wat  <&  Og   See  N  Y  Cent 
Rutland    See  is  Y  Cent 
<ag  Tub  <fc  H    See  Pere  Marq 
OtJo&Gr  Isl  1st  g  4s. ..1947 
St  h&  Cairo    See  Mob  <fc  Ohio 
8t  L  <S>  Iron  Mount    See  M  P 
8t  L  K  C  <te  N    See  Wabash 
StLM  Br    See  T  RR  A  of  St  L 
StLoulScfc  San  FranciBCO— 

General  gold  6s 1931 

General  gold  5s 1931 

St  B  &  S  F  Ml  cons  g  4s. .'90 
South w  Div  1st  g  5s. .1947 

Rotundiug  g  4s 1951 

5-year  gold  notes  4  4.. 1908 
St  L  M  &  So  East  gu  4  4gl909 
K  U  ft  B  Jf  11  con  g  6s..  1928 
K  O  Ft  S  <fa  M  Ry  ret  g  4s  1930 
KC&MR&  B  1st  gu  58.1929 
Oz'rk  &  Ch  C  1st  gu  5s  g.1913 
Bt  Louis  So  See.  Illinois  Cent 
8t  Li  S  W  1st  g  4s  bd  ctls.1989 
2d  g  4s  luc  bond  ctis...pl989 

Cousol  gold  4s 193' 

Gray's  Pt  Ter  1st  gug  5s  194' 
8t  Paul  <fc  Bui  See  Nor  Pacific 
StPaui  M  &  Alan  2d  6s.. .1909 

1st  cousol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  4s..  1933 

Registered 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

E  Minn  1st  div  1st  g  5s. .190s 

Nor  Div  1st  gold  4s 1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will<Ss  a  If  1st  gold  58..1038 
St  P  <fe  Nor  Pac    See  Nor  1'ac 
St  P  <fc  S'x  Cltv  See  C  St  P  M  &0 
8A&  APassistgug4s...l943 
8  Fe  Pres  <te  Pu  1st  g  as. ..194 
8  P  <fc  N  P  1st  sink  t  g  5s. 191 
Sav  F  &  West     See  Atl  Coast  B 
Scioto  Val  &  N  K  See  Nor  <fc  VV 
Seaboard  Air  Bine  g  4s  ...1950 

Coll  tr  refund  g  5s 1911 

Atl-Birm  30-yrlst  g  4s.el933 
Car  Cent  1st  con  g  4s...  194 
Fla  Cen  <&  Pen  1st  g  5a. 1918 
1st  land  gr  ext  g  5s...  1930 

Consol  gold  6s 1943 

Ga  &  Ala  Ry  1st  con  5s o 1945 
Ga  Car  <fc  No  lstgug5s  192 

■ieab  &  Roa  1st  5s 1920 

Sher  Shr  <fc  So    See  M  K  &  T 
Sll  Sp  Oca  &  G  See  AH  Coast  L 
So  Car  <fc  Ga    See  Southern 
Southern  Pacific  Co- 
Gold  48  (Cent  Pac  coll).fcl949 

Registered /cl949 

Cent  Pac  1st  ret  gu  g  4s  1941 

Registered 1949 

Mort  guar  gold  3  4s..fcl929 

Through  St  B  1st  gu  4s  '54 

Gal  Har  &  S  A  1st  g  6s..  1911 

Mex  <fe  Pac  1st  g  5s 1931 

Gila  VG&N  1st gug5s. 1924 
Hous  E  <fc  W  T  1st  g  58.1933 

1st  guar  5a  red 1933 

H  &  T  C  1st  g  5s  int  gu..l937 

Consol  g  6s  int  guar.. .1912 

Gen  cold  48  int  guar..  1921 

Waco  <fc  N  W  di v  1st  g  6s  '30 

A  &  N  W  1st  gu  g5s 1941 


J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
A-O 
A-0 
M-N 
M-N 
FA 
J-D 
A-O 


J-D 
A-O 

M-K 

A-O 

to1 -A 

J-D 


A-O 
J-J 


J-J 


Price 
Friday 
Feb  14 


Weelc-s 
Range  or 
Last  Sale 


o  o 


Bid 

•  85 

*  85 
102 

♦107 


ASh 


101  . 
1()7  . 
106  4  . 

102  . 
95  . 
85  4. 


Ill1*, 
103      . 

io6" ! 


100 


10838. 


94  4    95 
9'i     Sale 


85 


J! 
J 
J 
0 
J 

J-D 
J-D 
M-N 
A  O 
A-O 
A-O 

M-N 

J-J 

D 

■  D 


1144 


J 
J 

A-O 
J-J 
J-J 
J  -J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
J-D 


J-J 

.u-S 
J-J 


A-O 

M-N 

M- 

J- 

J- 

J- 

J- 

J- 

J- 


S 
J 
.J 
J 
J 
3 
J 
J-J 


69 l,  8aic 


113      .... 
68^ 


88      

6578 

^     Sair 


10378.... 

120'4  izS\ 


10378.„. 

98*8    98  >•, 


1 91      . 

80      . 

104      , 

123  V 


i()9 
109 


Low       High 

92     Apr '07 

9834  Apr '04 

108     Sep '0« 

l2758Oct'02 

1 . 9     J'ne'Ou 

119     Apr' 04 

IDi      M»y*05 

108     Jan '08 

107I4J'ly'07 

112»«!J'up'0fl 

IOO**  Mar'07 

91     Feb '07 


109     Jan '08 


123>«J.an'0 
100^4  Dec'O.) 
109  Apr '02 
112^2  Aug'07 
10034  Apr '07 
106  4  Sep  '06 


115iaMar'06 


107hDec'07 
937gj'ly'97 

93^8       94H 

91  Jan '08 

92  92 


85     Jan  '08 


No 


m^FeD'OS  - 

105l4  Jan '08 

90     Jan  '08 

102l4  Aug'Oi. 

69  7  IS 

98     Nov'06 


1144i'eb0- 
6»:,4        69  k 


90     Dec'O' 

88  89 

67     Fen  '08 
83  65 

lOlh.Apr'07 

101     Dec'07 

128  128 

134  Deo'uU 
105  feb'Ofe 
1 16  >s  Apr  '01 
100  Nov'O/ 
98  H.  9>^, 
100  L4  Oct  '06 

ioll4  Jan '0? 


124  May'05 
128  Jan '08 
1 36 \j  May '00 
105  Dec'07 
1154  Dec '06 


82 


47     Sale 
85 


100 
100 


J-D 
J  -D 
F-A 
F-A 
J-D 
A-O 
F-A 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 


S4 

85 

84 

96 

Hale 

83 

85 

88 

9ti 

104  4 

..... 

Ion 

100 

1014 

109'., 

109  h 

90 

102 
110 


82 
Sep  '07 
out  '05 


47  49  4 

90     Dec'O 
88     Jan  '0 
;i6  4Mar'06 
10  ^4  Aug'oO 


9  J: 


Low    Hig/i 


31 


109  4Mar'05 
y9     Dec'07 

110  Jan '05 
106     Mar'07 


844 

84 

;' 5 

93'ig 

83 

8^( 
103  4 
10/ 
106 '4 
101 
J  04 
1  10 
107n„ 

88 
116 
1 09  4 


J'ne'07 

96 
J'ne'07 

83 

88 
Apr  "07 
Jan  '08 
Jly  '06 
Jan 'OS 
Aug' 00 

110 
Nov'07 
Jan  '08 
De.c'06 
KeO'Oi: 


Mange 

Since 

fani  lary 


108     108 


109     109 


93 
91 

86 


9  7  4 

91 

94 


85      85 


113 

103 
90 


114», 

105 1) 

9^ 


69 


75 


111 
68 


114  4 

7234 


84  4 

67 

614 


8  9 '4 

70 

065f 


;8     128 


102      106  4 
"9'i"  '98  4 


128     128 


78       83'., 


45       56 


83 '4    87 


91 

80" 

as 


99 


88 


L07      107 

ibo"ioi' 


loy^no 

"38"  "88* 


«(1M)?( 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  Feb  14 


southern  Pac  Co^ — (Continued) 
Morgan's  Da  &  T  1st  7s.  191 8 

1st  gold  6s 1920 

No  of  Cal  guar  k  5s 1938 

Ore  <fe  Cal  1st  guar  g  5s. 1927 
So  %of Argulstg6s...cl9()9 

1st  guar  g  6s cl910 

So  Pacific  of  Cal— 
latg  6s series  E&  F...1912 

1st  gold  6s 1912 

lstcou  guar  g  5s 1937 

SPacofNMexlatg6s..l911 
So  Pac  Coast  1st  eu  4s  g.  1 937 
Xex<feNOSabDivlstg6s.l912 

Con  gold  5s 1943 

oPac  RRlstref  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Mob  &  Ohio  coll  tr  g  4s. .1938 
Mom  Div  1st  g  44>5s...  1996 

St  Louis  div  1st  g  48 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl<fe  Danvlatg4s 1948 

2d4fi 1948 

Atl<fe  Yad  lst(?gnar48.1949 

Col<fe  GreenvlstOs 1916 

E  T  Va  &  Ga  Div  g  5s..  1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3a 1946 

Ga  Pac  Ry  1st  g  Os 1922 

Knox  &  Ohio  1st  g  6s.. .1925 
*lob&  Sir  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s.. .1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s. ..1916 

Series  D  4-5a 1921 

Seriea  E  5a 1926 

General  5a 1936 

Guar  8taniped 1936 

W  O  <fc  W  1st  oy  gu  4s. .1924 
West  NO  1st  con  g  6a. .1914 
3  &  N  Ala  See  h  <te  N 
Spok  Falls  <fc  Nor  1st  g  68.1939 
'Ter  A  of  St  L  1st  g  44s. .1939 
1 1st  con  gold  5s.. ..1894-1944 

Gen  refund  s  f  g  48 1953 

St  D  M  Bge  Ter  gu  g  5s.  1930 
Tex  &  N  O    See  So  Pac  Co 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s ?2000 

Da  Div  B  D  lstg  5s 1931 

W  Mm  W  &,  N  W  1st  gu  5s  '30 

l'ol<fc  O  O  lstg  5s 1935 

Western  Div  1st  g  5s. ..1935 

General  gold  5s 1935 

Kail  &  M  1st  gu  g  4s 1990 

Tol  P  &  W  1st  gold  4s. ...1917 
Tol  St  L  &  W  pr  lien  g  3  4s.  1925 

50-year  gold  4s 1950 

Tor  Haul  <ii  Bull  1st  g  4s./il940 
1  ]  lsler<b  Del  1st  con  gas  192S 

y.'     1st  refund  g  4s 1952 

Un  Pac  RR  &  1  gr  g  4s...  1947 

Registered 1947 

20-yr  conv  4s 1927 

Ore  Ry  <fe  Nav  con  g  48.1946 
Ore  Short  Dine  lstg6s..  1922 

1st  cousol  g  5s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah  <fc  Nor  1st  7s 190s 

Oohl  5s 1920 

Uni  N  J  UK  4  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
U luh  <fc  North  See  Un  Pacific 
Utica  <fc  Black  R  see  N  Y  Cent 

Vandalia  consol  g  4s 1955 
era  Cruz  JiPlstgu4  4sl934 
Ver  Val  Ind  &  W  See  Mo  P 
Virginia  Mid  See  South  iiy 
Va  lis  South w't  1st  gu  5s. 2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  seriea  A 19"" 

Series  B 1939 

Certificates  of  deposit 

1st  lieu  equip  s  fd gas. .1921 
1st  lieu  50  yr  g  term  4s.  1954 

1st  ref  anil  ext  g  4s   1956 

DetJi  Ch  Ext  lstg  5s.  .1941 
Des  .Moin  Div  lstg  4s. .1939 

Oui  Div  1st  g  34s 1941 

Tol  &  Ch  Div  1st  g  4s. ..1941 

St  Chas  Bridge  1st  g  6s. 190^ 

VVab  Pitts  Term  1st  g  4s.  1954 

2<l  gold  4a 1954 

Warren    See  Dei  Dae  &  West 
Wash  Cent    See  Nor  Pac 
Wa.sli  O  &  W    See  Southern 
Wash  Terml  1st  gu  3  4s..  1945 
West  Maryland  lstg  4s...  1952 

Gen  &  conv  g  4s 1952 

WVaCent&  P  1st  g  6s  1911 
WestN  Y&  Pa  lstg  5s. .1937 

Gen  gold  3-4s 1943 

Income  os dl943 

West  No  Car    See  South  Ry 
Wheel's*  D  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  5a..  1928 
Exten  £s  Imp  gold  6s. ..1930 

RR  1st  consol  4s 1940 

20-year  equip  s  f  5s  ...1922 
Wilkes  io  East  See  Erie 
VVil  &  Sioux  F  See  St  P  M  &  M 
Wis  Cent  50- vr  1st  sen  4s  1040 


■5  3, 


Price 
tYidav 
Feb  14 


A  v 
J-J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-i- 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
J.J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J  D 
J  -J 
J-J 


FA 
J-J 


J-J 
M-N 
F-A 
J-J 
J-J 


Bid  Ask 

110^8 


10    ' 

9J!4 
104      , 


M-S 
J  J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A-O 
A-O 

J-J 
J-J 
A-O 
Nov 

A-O 

J-J 
F-A 

M-S 
J-J 


J-J 


89     salt 
S  8     Sale 


60 

100 

75 


105 


105 

90 

99 

68 

100  4 

87  4 

83 

Wl 

100    .... 
100    


100 

78     "964 


lu2J8.. 
106'6  ... 

90 
101^.. 


1 11  V  Sals 


IUj'j 

1014 

95  4 

> 884 

so      ha 
83  4    87  4 
7  1 


lol      106 
loO      bale 


8a  -j  salt 
95 

117     8iaie 

Ul  4  Sale 

8  1  \  Sale 


'JO   'lj    , 


100 

106     ib'7 
87  4    yi 


4o 
i'0'2" 
"4b" 


Week's 
Range  or 
Last.  Sale 


5.® 

a;  Co 


Low  Hiah 
127  Sep  '06 
116  Nov'06 
112  Feb'07 
9734  Nov'07 
98  4  Jan  '08 
101     Dec'07 

107  Apr '07 
H44Dec'04 
lltj  Mav'07 
104     Mar'07 


107  4  Feb  '07 
itO     Feb '08 

8S4       894 


87 
114 

77 
100 

74 
113 

96 

92 


88-, 
Nov'06 
Jan  '08 
Jan  '08 
Jan  "08 
J  an  '06 
J'ue'06 
J'ue'OO 


HI 
ilOs8 
105 
110  4 

65 
106 
108 
li536 

90 
107 

99  4 

98 

95 
112 
108  4 
113 
103 
107 

96  4 
106  4 


Feb'07 
J'ly'07 

105 
J'ne'07 
Sep  '07 
Ian  '08 
Jan  '08 
Apr '06 
uet  '05 
Jan  '08 
Oct  '07 
Feb '05 
Dec  07 
Oot  '06 
Dec '06 
Dec '05 
Oct  '07 
May'07 
Jau*07 
Sep  '07 


117     J'ly'00 
111     J'ly'07 

110  4  Feb '08 
90  4  J  an 'Ob 

111  Dec '06 


1114 
92 

I  10 

loo  4 
io;:3, 
111 

vi  0 

89 

80  4 

*1-, 

70 

05 
105 

93 

99  4 
loo  4 

84  4 

M-<8 
L16 

1 1. ;  4 
87  4 

S/»4 

100 
105  4 


1114 
Nov'06 
Mai '00 

.Nov '04 
Jan  'up 
May'04 
Jan  '0- 
Jan  '08 

81 
Jan  '08 

70 

Dee '00 

Jan  '08 

Sep  '06 

100 

Feo'08 

87  4 

94-\ 

117 

ill1-. 

bd 

Mai'i/7 

Oct  '07 

J'ly'07 


94  4  Oct '07 
98      Sep  '06 


43      bale 
10        1U4 


864 

68  4  Sale 

40 

103 

100  4 


103 


714 
95  4 


83     Pule 


99 

106 
87 
90 
45 
62 

102 
93 
40 

104 
97 
80 
96 

100 
13 
10 


Jan  'OS 
4  107  'v 
4        90 

J'ne'o? 

Jan  '08 
J'ne'o 
Feb  'Ob 
Mai '06 

41 

Oct  '07 

Nov'04 

l''eb'07 

\  J'ne'07 

May'07 

45 

103, 


87  4  J'ly'07 
58  4       60 
39^,         39 

106  4  Aug'OG 
111     Jan '08 

S7J4  Jan  'os 
34     Feb'O" 

107  Jan '08 
110     Deo '06 

'.'84  Jan  '08 
71  71 

104     Oct  'o7 


No 


63 

3/0 

3 

16 

41 

•2n 


22 


20 

2 


83 


83 


16 


Range 

Since 

January  1 


Low    Jlig/l 


984    9S4 


95  4  96 
87  4  93 
85        97 


75       77 

102      102  4 

72       76 


105     106  4 


106  106 

107  108 


107     107 


1094111 
90  4    90  4 


109     112  4 


102     103a4 


95  4 
84 
7  0;4 
80 
67 


93 

89 
-14 
SO 
73 


104     105 


99      1 02 

944100  4 
84  87  7S 
91  96>4 
115  1V0J4 
106  1114 
86  4    8J7s 


99       99 

lo6  416934 

90       94 


44       45 
i.06"  i'0'2"" 
"40"  "47  4 


43 
10 


56 
19 


58  4    66 
3934    47 


108  4  111 
8/4    8734 


103     106 


98  4 
71 


98  4 
724 


32     S034    85 


lUI.NCKDJ.AfNKOL'.s    BONDS — Concluded. 


Manufacturing  «fc  Industrial 
Beth  Steel  1st  ext  sf  5s..  1926 
Cent  Deather  20-year  g  5s.  1925 
Consol  Tobacco  50-yr  g  4s.  1951 
Distil  Sec  Cor  conv  lstg  5s. '27 
Int  Paper  Co  let  con  g  68.1918 

v.'onsol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Knicker  Ice  (Chic)  lstg  5s. '28 

Lackaw  Steel  1st  g  6s 1923 

Nat  Starch  Ml g  Co  1st  g  6s  1920 
Nat  Staroh  Co  s  f  deb  6s. .1925 
Repub  I  &  S  l8t&  coltrSs.  1934 
V  is  DeatnC0  8ldebg6s..l913 
U  s  Realty  &  I  conv  deb  g  5s  "21 
U  s  steel  Corp— (coup  .</)'.";.: 

sf  10-60  yr  5s.  treg  ..dl903 
Va-0*T  Oliem  col  tr  6s  (T..1912 
Ve»tln« house  K&  M  si  6s  '31 


J-J 
A-O 
F-A 
A-O 
F-A 
J-J 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
M-N 
A-O 
J.J 


85 

90 

Sal  6 

67  ?8 

70', 

1024  103 

84'-. 

91 

84 

85 

75  4 

75 

91 

102      1034 

05        67 
8S4Salo 


91      

70      Sale 


96  Aug'oo 

90  0  14 
62  62  4 
08  70 

1024     1024 
84  4  Feb '08 

91  Jan 'o« 

97  4  Oct  '05 
89  Feb '08 
83  4  Aug'07 
70  Apr' 07 
80     DeC07 

103        103 
05  88 

8078       88  4 
SO  "4       88 
81)      Jan  'OS 
004       75 


75 
14 

167 
1 


1.84 

6 

26 


85  4 
02 

102 
844 
90 


93 

68 
75 
105 
86 
92' 


84       89 


01 

103 

65 

70 

85  4 

S\)H< 

S534 

89  4 

89 

89 

694 

75 

iHiHcelianeoitM 

Adams  Ex  col  tr  g4s 194S 

Am SS Cool  WVag  5s 1920 

B'kl'u  FerryCo  1st  cons  g  as  '4S 
Chic  Jc<fe  St  Yard  col  gas.  191 5 
DetMcfc  M  lit  gr  incomes..  1911 
Int  Mercan  Marine  44s.. 1922 
Int  Navigation  1st  s  f  5s.  1922 
.Man  Bch  HdiL  gen  g  4s..  19  lo 
Newp  Ne  Ship  •&  D  D  5s  cZ1990 
N  Y  Dock  50-yr  1st  g  4s. .1951 

Providence  Sec  deb  4a 1957 

Provident  Doan  Soo4  4s.l921 
St  Joseph  Stk  Yds  1st  4  4s  .1930 
St  D  TerCunplesStat'n*  Prop 
Co  1st  g  44s  6-20  year. .1917 
S  Yuba  Wat  Co  con  g  6s..  1923 
Sp  Val  Wat  Works  1st  6s.  1900 
US  Red  A  Ref  1st  s  f  g  6s.  1  931 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
MS 
J-J 

J-D 
J-J 

M-S 


88 

Sale 

83          88 
100'>4  J'ne'02 
4  1      Oct  "06 

ioo    Jan 'i'8 
70    Sep '06 
04     Fob '08 

77J4  Feb '08 
60     Feb '02 

i 

1! 

83 

904 



103 

.... 

100 

100 

63 

SO 

.... 

63 

76 

05  4 
7  7 -'4 

914 

88 

89           8  1 
85     Oct '07 
99     May '06 
1 00  4  Sep  '05 

4 

85 

89 

112     .riy'0-1 

1134  1'iy'oo 

00      Aug'07 

70 



No  price  Jtfriday;  latest  bio  ;iud  asked  this  week.    aDueJaa     0  Due  Feb     d  Due  Apr    eDueMny    ^DuoJ'ne    ADueJ'ly     pDueJSov    (OHtKW  M> 


CHICAGO  STOCK  EXOaA^E-Stook  "Record-Daily.  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST 

SALE  PRICES 

Sales 
of  the 
Week 

Shares 

STOCKS 

CHICAGO  STOCK 
EXCHANGE 

Range  Since 
Jan.  1  1908 

Range  for  Previous  Yeat 
(1907) 

Saturday 
Feb.    8. 

Wednesday 
Feb.  12. 

Feb.  10. 

Feb. 

11. 

Feb.  13. 

Feb.  14. 

Lowest 

Highest 

t.owest 

Highest 

Railroads 

* 1721; 

* 172 

*_ 

172 

Last  Sale 

175       Jan'08 

, 

Chicago  City  Ry 100 

160    Jan  24 

175     Jan  27 

150     Mcb 

205     A  pr 

*ll2      2 

134       134 

2 

2 

234       234 

*134        2 

83 

Chicago  &  Oak  Park. 100 

15g  Feb    3 

-;:.  Feb  la 

Ml  Nov 

5     J  an 

* 10 

* 10 

* 

10 

Last  Sale 

8           Feb'08 

Do   pref..    . 100 

8     Feb    3 

8     Feb    3 

10     Oct 

10     Apr 

16        16 

15        16 

15 

15 

*15        16 

1512       151" 

637 

Chicago  Subway 100 

15     Feb  10 

21     Jan  16 

11      Oct 

461"  Jan 

234      234 



200 

Chic  Union  Traction. 100 

234  Feb  13 

234  Feb  13 

2i4  Dec 

614  Apr 

Last  Sale 

18        July'07 

Do    pref 100 

Kans  City  Ry  &  Lt._100 

14     Apr 
28     Nov 

1914  Jan 

65     Jan 

*40       43 

*40       ii 

*40 

43 

Last  Sale 

4234     Feb'08 

401;  Jan     9 

46    Jan  14 

*75       76 

*75        77 

*75 

77 

Last  Sale 

79         Jan'Os 

Do    pref .100 

68I4  Jan     4 

70    Jan  20 

6.834  Nov 

87     Jan 

* 19 

17        17 

*.. 

19 

18        18 

* 19 

24 

Metropol  W  S  Elev._.100 

17     Jan  10 

19     Jan  22 

17     Dec 

28     Jan 

*45       47 

*46        50 

*45 

45       45 

*44          45 

155 

Do    pref 100 

42     Jan    6 

50     Jan  23 

43     Nov 

72     Jan 

* 40 

* 40 

Last  Sale 

46        July'07 
20         Jan'08 

North  Chicago  Street- 100 
Northwestern  Elev 100 

3412  Apr 
20     Sep 

47     J'ly 

251"  Jan 

* 211; 

* 2112 

*... 

211?. 

Last  Sale 

20    Jan  31 

20    Jan  31 

* 50 

* 50 

*  . 

50 

Last  Sale 

60         Scp'07 

Do    pref 100 

South  Side  Elevated- .100 

58     Apr 

* 71 

68       68 

* 

71 

67       67 

*66         68 

80 

65     Jan    6 

71     Jan  13 

60     Nov 

90     Jan 

283s    2834 

2818    281; 

2S38 

285s 

28l2    29 

2S14      2834 

660 

Streets  W  Stable  C  L.100 

27     Jan    3 

29     Feb    4 

26     Oct 

34     Jan 

91l2    9134 

*90l2    94 

*90l-> 

94 

91l2    913.J 

*91         93 

120 

Do   pref 100 

90     Jan  23 

92     Jan  16 

95     Apr 

90     Mav 

* 30 

* 30 

* 

30 

Last  Sale 

33        July'07 

West  Chicago  Street..  100 

20     Mch 

35     Apr 

L 

Miscellaneous 

*414       45S 

4I4       41  <■ 

414 

414 

*4         414 

41g        4I4 

537 

American  Can 100 

4     Feb  13 

5i2Jan  11 

3     Oct 

714  Apr 

485g    49 

48       485$ 

47 

471? 

47       473$ 

4034       47 

677 

Do    pref... 100 

411;  Jan    2 

52    Jan  10 

341  •>  Nov 

60     Apr 

*125       

*125       

*125 

Last  Sale 

135       Jan'08 

American    Radiator.  .100 

125     Jan  10 

135     Jan  31 

120     Dec 

140ig  Sep 

*116l2  127 

*116l2  127 

X117 

117 

*117     127 

*117        127 

1 

Do    pref 100 

116i«  Jan  31 

117     Feb  11 

112     Nov 

130     Apr 

50        50 

*50        55 

*50 

55 

• 

*50      

*45          50 

10 

Amer  Shipbuilding 100 

46     Jan     7 

;.5lo  ,|r.n   Ki 

:  0    Nov 

801-  Jan 

95       95 

* 96 

95 

95 

>< 

95       95 

95         95 

162 

Do    pref ...   100 

91     Jan    2 

9oU  Feb    7 

8S     Nov 

109     Jan 

< 

Last  Sale 

42        Jan'08 

Amer  Straw  Board _. 

42     Jan    u 

42     Jan     9 

30     Jan 

40     :.!  -,i 

*28       30 

*28       30 

*-- 

281? 

Q 

29       29 

* 28U 

40 

Booth  (A)   &  Co 100 

24     Jan    3 

30     Jan  11 

25     Dec 

40    J'ne 

*94       97 

*94       96 

*__ 

94 

w 

Lan  Sale 

96        Jan'08 



Do    pref .100 

00     Jan  10 

98     Jan  27 

90     Dec 

111     Feb 

*40       45 

*40        45 

*40 

45 

f-< 

Last  Sale 

45         Sep'07 

Cal  &  Chic  Canal  &  D.100 

45     Oct 

.  ;     Jan 

*1          Xh 

*4          5 
*24        26 

*1 
*4 

*2!3( 

Ha 
5 
26 

m 
m 

h 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
25       25 

165     Mch'07 
16        Mch'06 
1           Oct'07 
5          Nov'07 
*24          25 

""50 

Central  Trust  Bank.. 100 

165     Feb 

105     Feb 

*1          V<. 

Chic  Brew'g  &  Malt'g 

1     Jan 
-   5     Au« 
21     Dec 

1     Jan 

*4          5 

Do    pref          

fil"  J  ';::■ 

*25        26 

Chic  Pneumatic  Tool .100 

2214  Jan    2 

28     Jan     7 

51     Feb 

11512  1151; 

II4I4  1151; 

1147g  H5 

j 

1151o  116 

*11458     115 

33  s 

Chicago  Telephone. ..100 

106     Jan    3 

120     Jan  14 

15     Oct 

1341"  Apr 

110      110 

1101;  1101- 

*108l2 

no 

0 

*108      110 

*108l2     110 

51 

Chic  Title  &  Trust. ..100 

100     Jan    4 

111     Feb    4 

95     Oct 

1121"  May 

86        86 

85       85 

85 

85 

0 

86        86 

*85          86 

290 

Common'W'th-Ecllson-1 00 

80     Jan    3 

90     Jan  16 

77      Oct 

-7-<  Oct 

1243.J  1243j 

122      124 

12H- 

1231? 

!5 

123      12314 

123        123 

518 

Diamond  Match     .    .100 

113     Jan     2 

125     Jan  29 

108';  Nov 

1291;  Mav 

30        31 

30        30 

*30 

31 

_I 

301;     301; 

3OI4       3014 

494 

Illinois  Brick 100 

30     Jan  22 

39     Jan  14 

34     Nov 

57     Maj 

721 0    721" 

72 

74 

Last  Sale 
Last  Sal/ 
Last  Sale 
Last  Sale 
IjOSI  Salt 
74       74 

3II4     Nov'05 
80         Feb'06 
41        Aug'07 

21;      Junc'07 

2in.t     July'07 

7478       747$ 

"349 

Knickerbocker  Ice 100 

Do    pref 100 

41      Aug 
2i»  Jan 
25     Feb 
58'x 

46    Jan 

Mllw  &  Chic  Brewing- 

21"  Jan 

27 

7278     727- 

National  Biscuit 100 

70     Jan    3 

76    Ja n  :  0 

S6     Jan 

10734  10775 

106l8  108 

107 

1(173,-. 

107      107 

100         106 

155 

Do    pref... 100 

1013.]  Jan    2 

IO8I4  Jan  22 

91       '-.     > 

117-0  Jan 

*54        55 

*52W     55 

*521o 

55 

Last  Sale 

55        Feb'08 



National  Carbon 100 

54     Jan    7 

57     Feb    1 

50     Nov 

84'4  Jan 

* 103 

*100   103 

* 

103 

Last  Sale 
Last  Sale 
Last  Sali 

103      Feb'OS 
£34       May'05 
85        Feb'OS 



Do    pref 100 

102    Jan    3 

KUl;Jun     7 

9734  Nov 

120     Jan 

People'sGasL&Coke..]00 

801;  Jan    3 

89     Jan   15 

72     Nov 

U2-'3  Apr 

*25        26 

* 251$ 

25's 

251« 

2512    251o 

25i8       25ls 

50 

Sears- Roebuck  com_-100 

24     Jan  24 

2512  Feb  13 

20     Nov 

57     0  an 

*74       743. 

*74        743: 

74 

74 

74        74 

"21 2       721  ■- 

79 

Do    pref 100 

72     Jan  16 

77       .'.             6 

67     Nov 

05     Jan 

981«    991; 

9784            OSlo 

97 

973.1 

9558     9719 

9512      973j 

2,021 

Swift  &  Co 100 

8S1;  Jan     2 

<J97S  Jan  27 

751"  Nov 

113' "J;  n 

*130     131 

130     130 

*125 

130 

*128     130 

125        125 

30 

The  Quaker  Oats  Co. .100 

11434  Jan    3 

134     Jan  29 

100     Nov 

17312 

96       96 

'-■    96 

95 

95 

95       95 

95         95 

176 

Do    pref... 100 

87    Ja  n    3 

'ji.VjFeb    . 

85 

1023.1  Jan 

*13?        IS- 

*!-i.l       1-, 

*13,S 

1A, 

*138       15g 

11;  Feb'OS 



Unit  Box  Bd  &  P  Co.100 

13g  Jan    7 

134  J  a  1 1 

- 

21.,  Apr 

10-34     11 

*1034     111.] 

105.S 

11 

10-%     103, 

*K>"4         III4 

525 

Do    pref 100 

10     Jan     7 

12     Jan  15 

6     J 

!'::i  Apr 

16        16 

15        15 

*14U 

15 

*14        15 

Last  Salt 
Last  Sal< 
Last  Sale 
Last  Sale 

*14        15 

3212      Jan'07 
10        Nov'06 
16        Ma 
i          Nov'06 

55 

WesterD  Stone 10U 

Mining 
Bingham  Con  Mining.   50 
Black  Mountain 

15     Jan  10 

101;  Jan  21 

16     Dec 
321;  Jan 

30     Feb 
:;2i->  Jan 

Daly-West 20 

Hubbard- Elliott - 

16U  Apr 

.0     Jan 

Chicago  Bond  Record 


BONDS 

CHICAGO   STOCK 
EXCHANGE 

Week  end  inn  Feb  14 


American  Biscuit  6s. .1910 
Amer  Strawb'd  1st  6s. 1911 
Cass  Ave  &,  F  G  (St  L)  — 

5s... .1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s... 1927 

Chic  Consol  Br&MIt  0s 

Chic  Consol  Trac  4  V^s.1939 
Chic  Auditorium  1st  5sl029 
Chic  Dock  Co  1st  4s_.1929 
Chic  No  Shore  Elec  6s.l912 
Chic  &  Mil  Elec  Ry  5S.1919 
Chic  Pneum  Tool — 

1st    5s al921 

Chic  R  I  &  P  RR  4s. .2002 
Collat  Trust  g  5s. ..1913 
Commonw'alth-Edlson  — 
Chic    Edison  del)  (isl91." 

1st  g  5s July  1920 

Debenture  5s 1926 

Commonw  Elect  5sbl94:t 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo  5s  1913 
Knlck'b'ker  Ice  1st  5S.1928 
Lake  Street  El — 

1st    5s 1928 

Income  5s 1925 

Metr  W  Side  El — 

1st    4s 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s.  .1909 

1st    5s 1916 

Refunding  g  4Hs._1931 
No  Chic  CttyRv4^sl927 
North  Western  El — 

1st    4s. 1911 

OgdenGas5s__ 1945 

Pearsons-Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F.       _     . 
Peo  Gas  L&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Gas  1st  5S.1936 
Mut'I  Fuel  Gas  Ist5sl947 
South  Side  Elev  4^8.1924 
Swift  &  Co  1st  g  5s. .  1914 
Union  El  (Loop)  5s.  .  1945 
Union  Pacific  conv  4s. 1911 
United  Box  Board  col6s';_'6 
West  Chic  St  1st  5s. ..1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s... 1936 

Wes  DlvCltyRy  4  Ksl932 
Western  Stone  Co  5s. .1909 

Note. — Accrued  Interest 


Inter- 
est 
Period 


F  -  A 
J    -   J 

J  -   J 

J  -D 

F  -  A 

J  -   J 

J  -  D 

F  -  A 

A  -  O 

A  -  O 

J  -   J 

J   -   J 

M  -  N 
M-   S 

!  -  J 
A  -  O 
ftl  -  S 
M  -  5 
J  -  D 
M-  N 
A  -  O 

J   -   J 

Feb 

F  -  A 

J    -  J 

J    -  J 

J    -  J 

A  -  O 

M-  N 

M-  S 
M  -  N 
J  -  D 
M-  S 
M-  N 
M-  N 
A  -  O 
M-  S 
J  -  J 
J  -  D 
M  -  N 
J  -  J 
J  -  J 
A  -  O 
M-N 

SC-N 
F  -  A 
J  -  D 
M-  N 
I  -  J 
A  -  O 

must 


Price 
Friday 
Feb  14 


Bid 


Ask 


100 

1011; 

t95'2  Sale 

""     "55~ 

100 

98 


7C12    711; 


itsi, 

J977g     98'j 
98'*4     993;- 


t..._ 


96 
93 


881; 


84 
831; 


89 
85 


till 
100 


98 

t--- 


Sale 
87 


Sale 
991" 
99 
96 

Sale 
90 

7o~ " 


be  added  to 


Week's 
Range  or 
Last  Sale 


Low 


High 


100    Meh'07 

991"  Jan'Os 
100    Mav'07 

951  •>  9519 
103  "  Apr'04 

55    Au«'07 

9634  Jan'06 

~S7~  FeL'oO 


72  721" 

79  Nov'04 

80  Apr'04 

100  Jan  '08 
991"  Jan'08 
98  98 

9938  <J93g 
90  Dec'00 
96'g  Sep'07 
85     Dec'07 

881"  Jan  '08 
16    May'05 

831o  831" 
801;  Jan'08 
90    Dec' 06 


79 
75 


Aug'06 
Feb '07 


89         90 

86  8S 
100l2Meh'06 

94     Sep'07 

98  July'07 
97U.ja.  'OS 

111    Feb'08 

99  Jan'08 
100        IOOI4 

98  98 
9834  Feb'OS 
96  Feb'OS 
U812 
90 
Nov'04 
Jan  'OS 
May'07 
68I0  Sep'05 
73  June'07 
73  June'07 

87  Dec'06 
9612  Jan'OG 

all  Chicago 


98 
90 
114 
68 
90 


Il'ds 
Sold 


No. 


bon 


Range 

Since 

Jan.   1  1908 


Low      H  u;/i 


991;    991; 
"u478   VSij 


711;     721; 


100  100 
97  99 
97        981. 

93  100 


8S        881; 


8l1o     84 
80        801; 


86l4     90 
80 14     89 


971;     9712 
10912  111 
94      100l4 
9712  103 
9434     98 
98        9834 
04         901" 
93        9834 
90        90 


6« 


68 


d  prices 


Chicago  Banks  and  Trust  Companies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National  ... 
Cook  Co  State  Savings. _ 
Corn  Exchange  National 

Drexel  State 

Drover^  Dep  National 

Englewood  State 

First  National 

First  Nat  Knglewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National  . 

Hamilton   National 

H'bernian  B'k'g  Assn 

Kaspar  State  Bank 

Monroe  National 

Mutual    Hank 

Nat  Bank  of  Republic 

National  City 

National  Live  Stock 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 
Central  Trust  Co  of  111... 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &,  Trust 

Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

First  Trust  &  Savings 

Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Unlon  Trust  Co 

United  States  Trust 

Western  Trust  <5b  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk.. 


Outstand- 

im 

Stock 

T 


$2,000,000 
100,000 
500,000 

3 .000 ,000 

4.000.000 
50.000 

3,000,000 
200,000 
600,000 
200.000 

8,000,000 
150,000 
500.000 

1,000,000 
500,000 

1,500,000 
200.000 
300,000 
250,000 

2,000  000 

1,500.01)'. 

1,000,  I 
250,000 
200,000 
50,000 
100,000 
250,000 
-500,000 
250,000 
300,000 
200,000 

1,000,000 
250.000 
200,000 
200.000 

3.000,000 

2,000,000 

K500.000 

5.000,000 

50,000 

600,000 

200,000 

1,500,000 

2.0011, 

1,250.000 

5,000,000 
200,000 
200.000 

3,000,000 
750.000 

1.500 
200,000 
200.000 
fcoOO.000 
500.000 
200,000 

1,000.000 
200,0011 

1,000.000 
200.000 
200.000 


i  urplus 

and 
Fronts 

t 


SI. 25 2, 2 35 

36,741 

149.451 

4. 210. 107 

3.260.607 

S  .305 

4.850.754 

44,641 

380.134 

37 .970 

7,543,458 

157,017 

651. 180 

395.625 

188.007 

1.070,34  s 

131,557 

55.200 

94,034 

1,230,709 

414,827 

1,413,94  I 

51,889 

58,429 

6,424 

.'15.81.0 

84  ,200 

162.157 

219. 10S 

293,59 

84  ,209 

1,146.886 

160,70s 

39,564 

62.95' 

2.603,353 

1,001,534 

H109.759 

zl.220,313 

6.828 

«542  .802 

108.993 

48,062 

Sl,  323. 

364.032 

8,327,315 

41.351 

32,002 

4.625.01S 

364.516 

1.939.047 

47 .550 

76.323 

2187,666 

563,283 

10,596 

1,071,709 

25,479 

322.160 

42,209 

29,843 


Dividend  Record 


In     .     In       Per-    Lasi  Paid 
1006      1907     tod 


5 
10 
12 

8 

6 
12 

6 


12 
10  +  10 
Priv 
6 

s 

10 
3 

"~6~ 

Be:;an 
12+3 
Began 
Began 
6 


<?38 

Orga 
534 
8 
6 
6 
6 
S 
7 


10 
6 
Orga 

Began 
12  +  4 


12 
6 


Forme 

6  +  1 

Began 

6 


<S 

6 
10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

7 

5 

8 
10 

4 

4H 

71; 

busine 
12+3 
busine 
busine 

0 

6 

8 

4 
nlzed 
6 
9  +  1 
6 
6 
6 
8 
7 

« 
(?) 
10 

6 
nized 

busine 
16  +  4 

6 

2 

12 

6 

8 

6 

6 
fc8 

8 

5 

rly  Jet) 

6 
busine 

6 


Q-J 

An. 

J-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

(J-J 

Q-J 

Q-J 

nk 

Q-J 

J-J 

Q-J 

J-J 

Q-F 

Jan. 

Q-J 

s-s 

Q-J 

*s 

S3 

Q-J 
(J-J 

Q-j" 
J-J 
Oct 
Q-J 
Q-J 
J-D 
M-N 
Q-J 
Q-J 
Q-J 

Q-J 

1 

Q-J 

Apii 


<? 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
J-J 
Q-J 
Q-F 
J-J 

nine; 
Q-J 
S3 
Q-J 


Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jaa 
Ian 
Jan 
Jan 


'08,  2 

107,  6 

'08.  5 

'08.  3 

'08,  2 

'08.  ll» 

'08,  3 

'08.  11; 

'08,  2 

'08,  112 

'08.  3 

'08.  212 


Jan    '08,  2 
Jan    '08.   212 
Jan   "08,  2 
Jan   '08,   5 
Nov'07.   1 
Jan  '08.  4I2 
Jan  '08,  2 
Feb  5  1907 
Jan  '08.  3 
Aug  26  1907 
Dec  S  1906 
Jan   '08,   H2 
Jan   '08.    11; 

Jan""08.""2"" 

Jan  '08.  2 
12  1906 

Jan  ,'08,  1'2 

Jan  '08.  2 

Dec  '07.  3 

Nov'07,  3 

J.m    'OS.  1«2 

ran       '-.  2 

J:in   'OS.  IZ4 

is,"  112 

(?) 

-,  212 
Jan  '08,  11; 
1  3  1907 

FebViooy 

Jan    '08,  4 

Jan   'OS.  llj 

Jan   'OS.  1 

lan  '08.  3 

Jan  '08,  li2 

Jan    08.  2 

Jan  '08.  3 

Jan    '08,  3 
Jan   '0b.  2 

Nov'07,  i 

Jan  '08,  21* 

sHEL  &  fr" 
Jan   '08.  Vt 
SeptS  1905 
Jan   08.  lig 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  dav.       t  Dec.  3  for  national  banks  and  Nov.  19  1907  for 
latest  price  this  week.      a  Due  Dec.  31.      b  Due  June.      el  Includes  special  dividend  of  30%  paid  Dec.  IS  190 
a  stock  dividend  of  33  1-3%  being  declared  in  part  payment  therefor,     n  Capital  and  surplus  to  be  increased. 
payments  Q-F.      x  As  of  July  1  1907.      z  Dec.  3  1907. 


State  institutions.  t  No  price  Friday; 

6  k  Capital  Increased  from  3300,000, 

q  Dividends  are  paid  Q-J.  with  extra. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday         Monday  Tuesday      Wednesday       Thursdc-j 

Feb.    8.         Feb.  10.  Feb.  11.  Feb.  12         Feb.  13 


70       701- 
*8612    8714 

* 200 

12912  1291- 

*...."  205 
13734  1373; 


*9 
*45 


11 
50 


*58        591' 
*137!2  138 
*108       


121      121 
*77      --- 


*G7h 


137 


67": 
199 

1291; 

205 

138 


-285      2S71' 
10         10  ' 
*45        50 


*58        5>Ji2 
13612  1361; 

*108       -. 


120      120 

*77       --. 


11 

45 

*1612     171; 
134      135 


*1S2      185 


25 
*75 

94 
117 


25 


95 
1175 


*S3        84 
*98      100 


1634 
*82 

418 
*1U2 
11012 
111 
IO6I4 

1834 

84 

*3 

*103 

♦15 

*47g 
208 
116 

5234 

83 
*194 

*1U 
• 

♦  109 
153 
912 

99 
*20 
*25 

*134 
117 

42 
*2614 

2712 

9012 

*7 

65 


: 11 

*40  42 
*1612  171 
13234  134 


675g    6S~) 
*8412     851" 
197-M   198 
128      l>i" 
2:  OI4  2001 
136      136 


285     285 

*9         IOI4 


*45 

17 

*58 


50 

17 

591" 


*13612  13712 
*10S 


120 

*77 


121 


li        11 
40        401; 
*17i?     181 
13212  133 


*184      185        184      184 


25        25 

*75       

941o     941' 

n:;i2  no' 

81  i        83 


83       ;: 

*98      100 


1634 

s 
414 

121 
111=;. 
112 
10714 

84 

33^ 
106 

l:  4 

51" 
208 
118 
53 
83 
195 
2 
5712 
80 
111 
154 
912 
99 
23 

2712 
2 

IIS 
42 
2612 
2734 
91 
8 
65 


I6I4 

S3 
4 

11 
1085g 
110 
105 

18 

83 

*3 

*101l2 

*15 

*475 
205 
114 

52 

8312 
195 

*11, 
* 

109" 
150 
912 

98 
*20 

25 

*134 

116!2 

42 

261" 

2634 

89l4 

*7 

C212 


*2 
29 
48 
*23U 
313s 
*4l8 

171" 
».45 


21 
29 

4:  '>, 

25 
3  L55 

43S 
18 


*iq;o 

238 

51 " 

*.35 
1412 
IS 

109 

660 
22 

*.35 
0012 


11 


.4'. 

1  !•-, 

111 

660 

22 
.37 

OR; 
9!. 


1 '  i  W 

y  9 

*80  85 

8l4  81 


223 . 
14 

3U 

* 

6's 

52 
♦  ] 

'' 
4S  ; 
*.45 
35-% 
81 
13 
*1 
80 

334 
*2'8 

1112 

(11 

14 

*8 


161 
83 

4I4 
111 
IIOI4 

111 
1001" 

is-- 

84 
33. 

"l53' 
51; 
205 
11512 
5234 
831; 
195 
2 

57 

80 

110 

153 

91 
99 
23 
25 

2 
117 
42 
2612 
271^ 
90:  ■ 

8 
6412 


25  25 
75  75 
*90  92 
11234  11434 
*S21"  S312 
155  155 
S3  83 
*9  i     100 


I6I4 


108 
10P12 

105 
1S18 
81 
*3 

*ion2 

*14-4 
*47g 

205 

11312 
52 
83 
* 

1'2 

* 

* 

109 

150 
*C3g 

97 
*20 
*25t2 

*134 
116 

42 

261" 

27 

90 
6I4 
*6il2 


1634 

S3 
41g 

11 
109lg 
110 
1051 

18i8 

821 


151' 

11" 

2071" 

11578 

53 

83 
198 
112 

56 

80 
110 
151 

"9"8"" 

23 

27 

2 
11684 
42I4 
261 
271 
91 

7 


2 
28 
4634 

*231" 

20 

4 

16 

*.45 


28 
481; 
25 
30 
4 
17 


10 


*.35 
14U 
17 
106 

;    5 
-•1 

*.34 

58I4 

81" 


11 

23,, 

5 

.    I 

1-  1 

18 

109 

650 

21 

.■■' 
1,1 1; 

9 


1»4 

:  1.. 


Ill 
812 
85 


231 
14 

■' 

i 
IU4 

52 

r 
10 
471. 

.•;<■■. 
81 
131; 
1]4 
86 

33 

■•;, 

113 

64 

141 
6I4 


10  io 

:;;;  33 

38  381; 

35  353, 

*134  51. 


*125     ... 

*.90       1 


1,-1 


3»4 

i  > 

1 

91 2 

■-■'■! 

.50 

78 
1234 
*1 
85 

312 
*218 
10U 
61 

1314 
61, 


2214 

4 

.51 

61 
10 
50 

1 

91 
45 

.55 
35 
SO 
123 

H4 

85 
334 
238 

11 

63 

14 
61 2 


1(1  10 

321"  32?4 

37  37<r 

34  35 

4"'g  45g 

"(J"  "612 

*125  130 

.90  .90 


*2 
27 
473s 
*2312 

S03g 

4 
I6I4 
*45 


214 
27 
4P34 
25 
305g 

4 
17 


101- 
2h 


10 

214 

5 
*.35 

i  334 
10512  107 
638     640 

21 

*.34      .38 

58       5914 
i  "4       9 


.40 
143 

1714 


*118     11 

8i2      812 

*85  90 
73S      778 


205g 
13 
312 

"534 

97g 
49 
*1 

9 
43'2 
*.45 
3312 
79 
13 
*1 
80 

3 

21g 
10U 
61 
13 

618 


211- 

14 
31;- 
.50 
618 

10 

50 
111 
91 

4412 

3_5* " 

80 

13 

Us 
82 

312 

21, 
103, 
61 
131- 

61s 


9U  01- 

32  321- 

37I4  38 

33l2  35 

434  5 

"534  "534 

125  125 

*  90  1 


< 
ft 

w 

K 

s 


o 
o 


*6758 

8414 

198 

126 

*202 

136 

136 

*285 

*9 


6778 
841/ 

198 

126 

208 

136 

136 

2S7 
10 


Last  Salt 

hast  Soli 
*136i2  13<«: 
Lan  SaU 
Last  Scl< 
Last  Salt 
LaU  Salt 

121  121 
Lax  Si  ! 
Last  Si 
1 .  I  Sal 
101"  1012 
4134  42 
171"     171, 

1311"  1:  ■  I 
Lcz\ 
Last  Sa 
*183      185 
La:t  Sale 
Lai  I  SaU 
25        25 

*70      

* '.U 

11418  116 

*8212    8312 

~821»    ¥3" 
*98       99 

I.e.:'  Sail 


Friiau 
Feb.  14 


*6Sls 
*831" 
193 
126 
*202 
136 


683= 

S4l2 
197 
126 
208 
136 


*2S5   287 

*9    10 

45    Feb'08 

59""  Feb'08 
*13612    137 


108 

17(1 
152 
245 

120 
79 
73 
190 
9 
4112 


Feb'08 

Oct'07 

July'07 

Jan'08 

121 

Jan'08 

Oct'07 

Scn'07 

10 

411" 


163j 

s; 
41 

Hi' 
110 
L10 


*17U 

131i2 
144 
>05 

185 
12 

5 


I8I4 
133 
Jan'08 
Nov'07 

185 
Nov'07 
Nov'07 


Sates 
0}  the 
Week 
Sharr- 


II4I4     U6S8 

*821o      831" 

15114    15114 

S3         83 

99         99 

140       Sep'07 


261" 

28 

91I4 


16  ';; 
*41g 

*11 

109 

10912 
1051"   LC 

17  181, 
80       81 

Lr-I  &    ■ 
L.    I  Si  I 
Lr  , 
Last  .  d 
205      207 
115      11512 
5212     . 
8C12 

*194       19(1 
]12       U" 
Last  Si 
Last  Sell 

* 109 

150      150 
912       91 2 
9612    971; 
Last  Sal' 
*25       i, 

Lan  SaU 
II6I4  1163 
4II4  411 
2612 
2712 
9114 

*61t        / 

*6212   ... 

Last 's''- 

Lazt  Sat 


*2612     2.   j 

47l2     49 
*20        22 

"414  "iu 

1614  1714 

*.45 

Last  Sell 
*10       101£ 

"5"    ""i" 
LcM  Sale 
14r>8     1518 
17        171 
106      107 
635     640 
21        21 
Leu  Sale 
57       59 
*834      914 
Lan  Sail 
Last  SaU 
1  1 

8         834 

"7»g    "f!; 

J  nt  Sa 
1934    21'j 
13       131' 
*3l2      334 

Lc;t  Sale 


6 
IOI4 
50 

1 

9i4 
42 

*.45 
3312 
81 
13U 

1 
80 
*31" 

215 
103g 
60 
13'8 

f> 
21 34 

934 
32 
38 
:;  5 

<■:, 

l.azl  Sal: 

(,!■.       61 

125 

*.80      .91 


(> 

101 
50 

1 

934 
447g 

84*4 

81 
14 

1 
81 

4 

21g 
107s 
62 
[33 

(l 
2134 

V-'l 
33is 
:;si-. 
35 


161" 
821" 
4k 
11 
IIII4 
110 
ll   i 
L8 
■    ' 
Jan'08 
Feb'08 
Jan'08 
Jan'OS 
207 
116 
54 
831" 
195 

134 

Jan'08 


1612 
82 

*10 
1C9 
109 
U    1 

• 
*7912 

1071  - 

15 

434 

207 

116 

831o 
195 

*114 
5912 
91 2     Feb'08 
*108        110 
150        151 

934 

90  96 

22         Feb'08 

*25         271" 

1  Feb'08 

110U     1161" 


411" 

*26U 

2738 

P07g 

I    I, 


_:.i 


2178 


4112 
27 
2f 
93 
7 

Jan '1 
Mny'O. 


*27 

47l4 
2? 

I6I4 

F.40 


49 

1 

3058 
414 
17 
.40 
Auc'07 
*10  11 


5I4 
.38 
1434 
17ig 
106 
635 

2112 
.^5 
57 
878 
40 
89 
*1 
8 
*85 
,    73g 
278 
20 
13 
312 
.45 
6 
10 
491" 
1 

934 
42 
*.50 

79 

*13 

1 

80 
3 

*21„ 

1012 
*61 

I3I4 

*6 

*oi" 
321 « 


514 
Jan'OS 
147t 
1712 
106 
639 
211-> 
IVl.'ll- 
581 
9 
Oct'07 
Dec'O 
H4 
8I4 
86 
734 
Jan'OS 
2C34 
131; 
31; 
JaD'O 
6I4 
10 
4912 
1 
S's 

431 

.60 
341 
79 
1312 

1 
82 

31" 

107(, 
65 

ia»s 
HI4 

To" 
:  21 


40 

21 
54 
6C 

96 


10 


10 


122 


26 
18: 

25 
725 


79 


57 

12 

30 

J  ,223 

5 

6 

240 

6 


000 
276 
911 

400 

074 

1 ,843 

630 

702 


STOCKS 

BOSTON   STOCK 
KXCHANGE 


Eanae  Since 
Jan.  1  K  08 


Lowest 


38  38I4 

3412      35 
*41o  5 

.1     1  J')y'07 

*d  6l4 

*120      125 

*.80        .90 


147 

28 

1  ,299 

214 

6 


26t 

57 

405 

is 

"996 

895 
215 
,88] 

.72'. 

150 

37 


101 
23; 

;o,ool 

225 

60 

451 

3,465 

100 

"800 

208 

1,484 

3",118 

4,678 

989 

1% 

( :  2 

/",  1 76 
25 


200 

1,374 

65 

8.364 

s",7ii 

2,171 
1.370 

4",563 

945 

317 

40( 

2,33b 

9,354 

150 

4 ,957 

271 

680 

260 

274 

224 

175 

2,987 

17( 

4,319 

230 

If 

3SQ 

1,328 

3,537 

4,23? 

17, 

"512 
97 


Railroads 
Aton  Top  &  Santa  Fe.lOf 

Do    pref lOi 

Boston  &  Albany 101 

r.oston  Elevated 10< 

Boston  &  Lowell 101 

Boston  &  Maine 100 

Do   pref 10P 

Boston  &  Providence _10t 
Boston  Puburban  El  Ccs_ 

Do   pref 

Bus'ton  &  Wor  Elec  Cos.. 

Do   pref 

Chic  June  Ry  &  USY_100 

Do   pref. 100 

ion  &  I.Icnt,  Class  4_.  100 
Oonn  <fe  Pass  Riv  pref.  100 
Connecticut  River.  _-10o 

Fitchburg   pref 100 

Ga  Ry  &  Electric 100 

Do   pref 10c 

Maine  Central 10< 

Mass  Electric  Cos 10' 

Do   pref lOi 

Mexican  Central 100 

■I  Y  N  H  *  Hartford.  100 

Northern  N  H 100 

Vonvlch  &  Wor  pref- 100 

4d   Colony 10' 

Here  Marquette 10' 

Do   pref 10( 

Rutland  pref 100 

Sea  tile  Electric 10' 

Do   pref 10< 

Union   Pacific 10( 

Do   pref.. -.-101 

Vermont   &  Mass 10' 

West  End  St 5< 

Do   pref 5( 

Vorc  Nash  &  Roch.-lOO 

Miscellaneous 
Arrer  Aeticul  Chem.-lOC 

Do    pref 10f 

\     .,-  pp»n  Service.-   5' 

Do    prei 5( 

'  "er  buear  Rcfm 100 

Do   pref 100 

Amer  Telep  &  Tele?.  .100 

American  Woolen 100 

Do   pref 10' 

Boston  Land It 

Cumnerl  Tclep  &  Tel. 100 
D     ..inion  Iron  &  Steel. . 

East  Br  rtan  Land 

Edison  i'^lec  Ilium 10( 

General  Electric 101 

Massachusetts  GasC<  s  L0< 

Do    prof 101 

'  I  <Tfi»nt haler  Lino 10' 

exlcan   Telephone..   1' 

I  E  Cotton  Yarn 10' 

Do    pref 10' 

\T  E  Telephone 10' 

Pullman  Co 10' 

Recce    Button-Hole. .    1' 

Swift  &Co IOC 

Torrlnffton,  Class  A..   25 

Do    pref 2P 

rjnlonCopL'd  &M'g:.  25 

United  Fruit ...loo 

Un  Shoe  Mach  Corp..    2? 

Do    pref 2v 

U  S  Steel  Con 10< 

Do   pref IO' 

West  Telep  &  Teleg---10( 

Do   pref 10( 

Westinir  El  &  Mfff...   50 

Do   pref 50 

Mining 

Vdventure  Con 25 

Allnuez 25 

\7r>aliramated  Copper  10( 
\m  Zinc  Lead  &  Sin..   25 

Anaconda 25 

Arcadian --   2. 

Arizona  Commercial..   2.r 

Arnold 25 

Ash  Bed - 25 

Atlantic    27 

Balaklala  temp  certts.  - 
^ingham  Con  Min  &  S  50 

'.,iianza  (Dev  Co) 10 

BostonConC&G  (rets)   '1 

Butte  Coalition 15 

Calumet  A-  Arizona 10 

Calumet  &Hecia 25 

Centennial 25 

Cons  Mcrcur  Gold 1 

"  rper  Range  Con  Co. 100 

DalyrWest 21 

D(  minion  Coal 10' 

Do   pref 101 

Rim  River li 

Franklin 25 

Oranby  Consolidated. loo 

GreencCananea 2c 

Guanajuato  Consol r 

1<0e  Roviie  (Copper).   25 

La  Salle  Copper 25 

MassConsol.. 27 

Mayflower 25 

Mexico  Cons  M  &  S-.    1< 

Iichiffan 25 

Mohawk 25 

Montana  Consol  C  &  C   10 
Nevada  Consolidated.     6 

North    Butte 15 

Old   Colony.. 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &  Copp)   10 
Phoenix  Consolidated  25 

Ouincy 

Rhode    Island 

Santa  Fc  (Gold  &  Cop) 

Shannon  

Tamarack 

Trinity 

United   Copper 100 

Do   pref 100 

Potted StatesCoal&Oil  25 
J  S  Smelt  Ret  &  Min. 

Do    pref 

Utah  Consolidated 5 

Victoria 25 

Washington --  25 

Winona 25 

Wolverine 25 

Wyardnt --   25 


673g 

84i4 
181i2 
126 
2OOI4 
133 
138 
284 
91" 

45 

14 

56 
126 
102 


Feb  11 
Feb  i: 

Jan 
Feb  IS 
Feb  11 
Jan  ' 
Feb  1 
,'lan  11 
J?n  8 
Jan  31 
Jan  21 
Jan  t 
Jan  2 
Jan  10 


244     Jan  14 

117    Jan    2 

71     Jan     7 


8I4  Jan     2 

40     Jan     2 

17i2  Feb  13 

12s    Jan    6 

144     Jan 


175     Jan  11 


25     Jan  1, 

75  Feb  11 
8838,i.'in 

11234  Feb  11 

80     Jan    3 

150     Jan  IS 

76  Jan    ! 
96     Jan    ! 


Hiyhest 


\:xange  jot  Previous  Yea? 
(1!07) 

Highest 


741.S  Jan  • 
87     Jan  1 
Jan  ! 
Jan  '/.< 
Jan  1 
Jan  24 
Jan  2? 
Jan  2, 
J-tn    ! 
Jan  31 
Jan  2; 
Jjn  li 


20  1 

14(1 
210 
140 
156 
285 

10 

40 

17 

601" 


r,-i2No> 
7t>''4  No\ 

'.so     Dec 

11734 

200 


137iiJ  in  2; 
110     .Jan  2 


245     ia.a  1< 

12112  Jan  21 
79     Jan  27 


1212,lail     S 

f-Ol-)  J    -i     ,l 

171;  Feb  V 

1391"  „  ,11  v, 

144     Jan     t 


185     Jan  U 


27  Feb    4 

75  Feb  1 1 

95  Feb    8 

liSUdan  14 

S4  Jan  i: 

155  Feb  11 

85  .1-111  27 

100  Feb    1 


50 


13    Jan    :, 

78     Jan    < 
4     Feb  It 

K  \.U  .'      ' 

99i4Jan    1 
108    Jan    I 
99    Jan    : 
16     . 
79i2  Feb  14 

3  Jan  v 
96l2  Jan  11 
1434  Jan    c 

4'2  Jan     2 

2C5     Jan  30 

Jan    : 

Jan    2 

Jan    r 

.1  an     ( 

Feb    1 

591  "J  an  1- 

79i2Jan  1- 

105    Jan    1 

147     Jan    i 

9l4.Tan    2 

88i2Jan    ', 

20    Jan    : 

24    Jan  27 

U2Jan    ', 

114i2Jan    : 

38W  Jan    4 

2478  Jan    : 

26    Jan    : 

871 2  Jan    2 

4  Feb  : 
59  Jan  1 
21~8  Jan  3t 


111 

50 

77 
193 
U4 


2  Jan  30 
27  Jan  V 
46  Jan  : 
2034  Jan  13 
29  Jan  2 
J*eb  3 
Jan  2 
Feb  1 


4 
14 
.40 


129 

1  50 

^85 

8 

50 

;o 
;  5 

1:8 


1  &3g  Feb     1 
85     Jan  31 
5'2Jan  li 
1312 

I  I  |34J    ,, 

in;    Jan 

110i4Jan  1 
22     Jan     - 
8S     Jan     - 
3     Jan 

U07g  Feb    : 

15     .('in  2 

.   ■■ .;  an  :. 

212     Jan  15 

12  1  Jan  1, 
5738Jp.n  11 
85    J    1  21 

200    Jan  l! 

2    Jan  2: 

Mi' ..Jen  1< 

■so    Jan  1< 

119 

■   9    Jan  li 
I  '•  -fan  2, 

100    Feb   ■ 

22    Feb    ( 

25     Jc.n  V 

:  I..J-  n  :> 

120=4  J;;  11  2.1 
46  Jan  1 
27U  Jen  15 
31i8.L.n  1! 
953g  Jan  14 
S  Jan  ill 
70  Jan  1( 
21?8  Jan  30 


:  ;,l:> 
•'  '■''•'', 
261-> 
7  3=i 

6 
203., 
.40 


Jan  11 
Jan  20 
Jan  14 
Jan  20 
Jan  ]• 
Jan  li 
Jan  2v 
Feb  14 


91 2  Jan    : 

2     Jan    2 

:'ij  Jan  13 

.38     Jan  31 

Ills  Jan     I. 

15'"  Jan    2 

10*14  Jan    2 

i  li  )     Jan     2 

i-l     Feb  10 

.28     Jan    9 

5iii". Ian    2 

7     Jan    3 


1 

73.J 
80 

6"s 

238 
18 
l'--l. 

3I4 
.25 

•■■'I 

8*4 
47I4 

1 

83g 
42 
.50 
28 
78 

101o 

34 
80 

21" 
2 

101 4 
CO 
13 
0 

21*i 

!  ;:| 

Z29I" 

37  " 

291" 

41" 


Jan  IS 
Jan  : 
Jan  '/ 
Jan  '. 
Jan  11 
Jan  3 
Jan  2 
Feb  8 
Jan  V 
Feb  11 
Jan  2 
Jan  3 
Jan  3 
Jan  2 
Feb  i: 
Jan  1. 
Jan  : 
Feb  10 
Jan  11 
Jan  If 
Jan  .' 
Jan  : 
Jan  2 
Jan  : 
Feb  13 
Feb  II 
Feb  13 
Feb  13 
Jan  23 
Jan  ? 
Feb  1' 
Jan  : 
Jan    i 


14 
4 
634 

.70 

17 

207S 
116 
700 

28 14 
.40 

65 
t'"S 


ti«tn 
Jan  lb 
Jan  21 
Jan  11 
Jan  ?f 
Jan  : 
Jan  20 
J;  n  15 
Jan  15 
Jan 
Jan  18 
Jan  !!• 


4i2  Jan 
115i2  Jan 

00      .'Ml 


101; 


2(  '  1 

17'| 

414 

.50 

S 

1234 

58 

138 
121" 
5414 
.55 
-•11 
92 

1  m 
114 

'.•..I- 
41, 
25S 

13  s 

77 
l-'l 
i  Io 

26" 
LCO4 
351" 
4()l-> 
4  1  ■'% 
£34 


Jan  18 
Jan  27 
Jan  If 
Jan  2i 
Jan  2: 
Jan  2\ 
Jan  1 
Jan  IS 
Jan  2: 
Jan  It 
Jan  21 
Jan  18 
Jan  24 
Jan  21 
Jan  ]> 
Jan  2i 
Jan  28 
Jan  14 
Jan  21 
Jan  25 
Jan  li 
Jan  20 
Jan  20 
Jan  20 
Jan  2t 
Jan  14 
Jan  8 
,ian  S 
Jan  Si 
Jan  20 
Jan  2b 
Jan  28 
Jan  14 


rt>«4 

132 
1 .001 , 


Feb    7 
Jan  20 


i\o\ 
J'n 

Nov 
Oct 
Oct 
J'lv 
Av  - 
N  0 1 
Nov 
Dec 


9934  Oct 

170     Oct 
152      .T'lj 

244  Dec 

ll«  Nov 

bui"  Dec 

73  Oct 

190  Au; 

7  Dec 

:  7  Oct 

14      Nov 

:••,!"  Nov 
145     Dec 


175 


/  .1 
82 


Nov 

Oct 

J'ly 

Nov 

Nov 

Aut'. 

8334  Nov 

10012  Oct 

i  I  3j  Nov 

14518  No\ 

74     Dec 

94     No\ 

140     AU| 


10 

721" 
31o 
01  •> 

!3 
ll  ". 

89 14 

l'l, 

69 
3 

93'" 

r.i" 

31" 
185 

91 

43 

75 
lfcii 

U4 

4(. 

80 

P6 

13/ 

9 

761 2 

20 

241" 

1 
101I2 
Siti 
23J8 
22 
791" 

4 
50 
2614 
7o 

h 

20 

42 1S 

19 

26 
*«4 
734 

.;<5 
12 

61" 

1!2 
41g 

.35 

S's 
10 
89 
535 
16 
.25 
44 14 
,1" 
40 
85 
34 
6 
05 
514 

111" 

8 

23S 
.40 

53, 

63, 
37 

1 

5«4 
30 

'2 
18 
71 

83, 
1" 
70 

2 

H2 

7l8 
51 

938 

7 

^71" 
243., 
2778 
2512 

3'2 

1 
r2U 
93" 

JO 


Oct 

Nov 

No- 

Oc 

De< 

Dei 

Nov 

No\ 

Oct 

Mel 

Nov 

Oct 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Dec 

J 'in 

Oct 

Nov 

Nc\ 

Nov 

No\ 

.1  ne 

Nov 

Oct 

Oct 

Oct 
Nov 

Oct 
Nov 

Nov 
Nov 

NO\ 

lvia> 

Nov 

Oct 

Dec 

Nov 

Oct 

Oct 

Oct 

8>ep 

Mat 

Oct 

Nov 

Dec 

Sep 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Dec 

0"t 

No\ 

Nov 

Oct 

Oct 

Oct 

Dec 

Oct 

Ojt 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Oct 

Sep 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Nov 

Oct 

Oct 

Nov 

Dec 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Mav 

Nov 

Oct 

Nov 


107l2  Jan 

10l(>.s  Jan 
240     Feb 


152 
231 
170 


Jan 

J."  Ll 

May 


165     Jan 
oOl     Feb 


15 

65 


Feb 
.lan 


2884  Jan 


80 

16  I 


.j  an 
an 


I2i)     j  an 
L88     Feb 


156 

::sii 


oh 
Jan 


135     Jan 

114  Men 

>-s    a'ich 

198    Jan 

20i2  Jan 

71i"  Jan 

2c,'i  Jan 

l'ji    •  Jan 

160     Jan. 

226     Feb 

20i  14  Jan 

52     Jan 

57     Jan 

45     Jan 

94  Jan 
1C3  -'an 
182i"  Jan 

93  "  Jan 
170     Jan 

95  Jan 
110  Men 
147     Jan 

26     Jan 
95     Feb 

I  J3;  Jan 
;-•„■(  ^  Jan 

l."7i  i  Feb 
i::i  ■■:,  Jan 
1341,  Jan 
36i"  Jan 
102'2  Ja.n 
4  "  ja.n 

115  Jan 
25     Feb 

9I4  Jau 

230    Jan 

162     Jan 

6658  Jan 

861"  Apr 

215     Men 

43^  Jan 

75    J'ly 

90     Jan 

126    Jan 

Isl'     Jan 

II  Jan 
113     Jan 

221*  Jan 

27I"  J'ly 

G?s  Jan 

120     Dec 

(iy     Jan 

29     Jan 

;v>ds  Jan 

U',J,  Jan 

;)  Jan 
82  Jan 
7812  Jaii 
SO  '  Feb 


6U 
7414 
121 
53 
75 
153s 
281" 

2 

U2 

22 

1212 

3  7 

.80 

■.:-:(, 

e.M'8 
198 
1000 

47 
.52 
105 

2012 

71  it- 

114  ' 

4'S 

29I4 
151 

175s 


51 


361» 

30 
914 
1-"1 

151, 

2  41" 

961" 
31" 

201« 
120 
212 

63 
181 

35 

<3 
14S 
tl234 
7'2 

2J.'is 
170 

421., 

77U 

91 

I3I4 

70 

49 

79 

1158 
31" 

14 
198 

.3^8 


Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Mas 
Jan 
Jan 
Feb 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan 

Mch 

Feb 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mnj 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch 
Mas 
Jan 
Jan 
Jan 
Jan 
Feb 
Met 
Jan 
Feb 
J -in 


c  Before  p^.y't  or  assess',.-,  c  11 


.ic 


.akea  prices,     a  .,ew  stock.     -  Ass'i  paid,     n  Ex-rlgnts.     a  Li-ulv.  and  rlg-hts.     b  Ex-stock  dlv 


Feb.  15  1908  j 


Boston  Bond  Record, 
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BOSTON  STOCK  KXCH'Gi 
Wkkk  kndi.no  Feb  14 


Am  Boll  Telephone  4« 1908 

A  in  Telep  <fe  Tal  coll  tr  4a.  1929 
Am  Writ  Paper  1st  s  1  5s  g  1919 
aicIkb  Nebraska  1st  7s..  1908 
a  tea  1  on  &  S  Fo  sen  g  4s..  1995 

Adlustment  g  4s J'ly  1995 

Stamped J'ly  1995 

Boston  Elect  Light  1st  Os.  1908 

Consol  os 1924 

tfoston  <fc  Eowell  4s 1916 

Boston  <jc  Maine  44s 1944 

«oston  Terminal  1st  3*28.1947 

Hut  &  MoRivexOa 1918 

Non-exempt  6s 1918 

Siuking  fund  4s 1910 

dutte  &  Boston  1st  6s 1917 

Coilar  Rap  &  Mo  K  1st  73.1910 

2d  7a 1909 

Ocnt  Vermi  1st  if4s..Aiayl920 
OBi^  Iowa  Div  1st  58.1919 

tows  Dw  1st  4s 1919 

Debenture  53 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

!!  A    S  W  8  t  4s 1921 

Illinois  Div3  4s 1949 

Joint  bonus  See  Gt  Northern 
Oluc  .)  o  Ky  &  Stk  Yds  5s  .1915 
<joli  trust  refunding  k 481040 
Oil  Mil  cfc  St  P  l)ub  I>  6s..  1920 
Ch  M  &  St  P  Wis  V  div  6sl920 
Cilice  NO  Miculai.  gn  5s.  1931 

Chic  &  W  Micli  gen  5s 1921 

Concord  &  Montcons  48. .1920 
Conn  ito  Pass  11  1st  g  4s. ..1943 

Current  Uiver  1st  5s 1927 

DetGrKsiiifeW  1st  4s...  1940 
Dominion  Coal  1st  s  1  5s. .1940 

Fitohburg  6s 1008 

48 1915 

43 1927 

FremtElk<fcMoVlst6s..l933 

Unstampea  1st  6s 1930 

Gr.  Nor   (J  B  &  Q  coll  tr  4s  1921 
Registered  4s 1921 


£■*. 


J-J 
J-J 
J-J 
iVl-S 
A-O 
Nov 
M-N 
Al-S 
M-S 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
M-N 
J-D 
Q-F 
A-O 
A-O 
MS 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
vi-N 
J-D 
J-1) 
A-O 
A-O 
A-O 
M-N 
M.N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


frxa 
iridau 
Feb  J -I 


Bid         ask 
9  9  s8  Sale 
80     Sale 


96 

85 
85 


98 


80 


97       973, 


101     102 
92     


99     100 
'92"  '".'.'. 


94     . 
93  4. 


Week's 
Ranye  or 
Last  sals 


Low       Hiqh 
99  4       99Aj 

1S)\  80 
V78  Nov'o7 
104  Mar  00 
97  4  073, 
85  Jan '08 
8538  J'ne'07 


110 

101 

114 

112  4 

104 

102 

97 
100 
123'., 
Ill's 

80 
11103 

98 

11004 
974 

1024 
974 
86 

101 

88 
122 
120 

95 
ion 

91 

112-4 

104 
89 

90 

us 

103  4 
100 
l-'.S 
140 

93 

yo;!» 


l'"ei)'04 
Sep  '00 
Mar'oO 
Jan  '03 
Oct  '07 
Sep  'or> 
Jan  '08 
J'ne'01 
Nov' 06 
J'ly '05 
Feb '08 
Oct  '07 
Oct  '07 
May'07 
J'ne'07 
J'ne'00 
May'o7 
Jan  '08 

1014 
Oct  '07 
Apr'06 
Feo'05 
Feb'Os 

loO 
Dec '07 
Jau  '03 
Nov'06 
Mar' 07 
Jan  1  8 
Apr'O'i 
A  pi  '05 
May'07 
Sep  '07 
Am'05 

94 
Feb'o;- 


38 


11 


Jiantn- 

rmlCt 

January   l 


LOW  Jiif/H 
984  99=« 
78  4    81 14 


i'0  4    9:04 
85       85 


97       97 


80       80 


80       80 
99     1024 


95       95 
97      100 


90       90 


02i4H973fe 

92         904 


BOSTON 

WEEK 


1SI»M>> 

stock  exch'oe 
Endino  Feb  14 


Illinois  Steel  deben  5s 1910 

Non-convert  deben  6s...  191 :; 
la  Falls cfcsioux  cist  7s..  L917 
Kan  C  Clin  &  Spr  1st  5s...  1925 
Kan  C  Ft  .    <fc  Gull  1st  7s..  1908 

Kan  C  Ft  Scott  <fe  M  6s 1 928 

Kan  C  M  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry«&  Br  1st  5sl929 
Maine  Cent  cons  1st  7s.. .1912 

Cons  1st  4s 1912 

Mara  Hough&Ont  1st  Os.  1925 
Mexican  Central  cons  4s. .1911 

1st  cons  inc3s Jan  1939 

'.  cl  cons  111c  3s Jan  1939 

M  lcb  Telep  1st  5s 1917 

.U  inni!  Gen  Elec  con  g  os  1929 

New  Ens'  Cot  Vain  5s 1929 

>;.'»■  Em:  Telepli  6s 1908 

5s  ....:' 1915 

5 .: 1916 

New  England  cons  g  5s. ..1945 

boston  Term  1st  4s 1939 

N  Y  N  H  &  H  con  deb  3  4sl9ofl 

Old  Colony  gold  4s 1924 

Ore?  Ky  ifc  Nav  con  g  4s..  1946 

oreg  Sli  Line  1st  g  6s 1922 

Kepub  Valley  1st  s  t  6s. ..1919 

Rutland  1st  con  gen  4  4s.  1941 

Rutland-Canadian  1st  4sl949 

Savanna]:  Klec  1st  cons  5s.  1  952 

Seattle  Elec  1st  g  5s 1930 

.  .  ]  re  Haute  Elec  a  5s 1929 

1'orrington  1st  g  5s 1918 

Union  Pac  Klt&l  gr«  48.1947 

20-ycar  conv  4s 1927 

United  Fruit  conv  gen  bs.  1911 
U  S  steel  Corp  10-60  yr  5s. 1963 

West  End  Street  Ry  4s 1915 

Gold  4  4s 1914 

Gola  deoenture4s 1916 

Gold  4s 1917 

Western  Telepli  &  Tel  5s.  1 932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsi  7s..  1909 


J-J 

A-O 
A-O 
A-O 

J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
J'ly 
J-J 
j-J 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
I -J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


JrTice 
Friday 
J<eb  14 


Hut 
96 


00 


100  4 

112  4113' 


87  4. 
86 


79       82 


96  4  Sale 


1188     Sale 


86       88 


Week's 
Banye  or 

Cast  sale 


Imw 

98  4 
97 

122  l4 

S10 

1004 

112  , 
94  4 
89 

9.1 

1014 

lis 
84 
204 
1734 


JJiyh 
99 

Jan  '0= 
Nov'00 
Jan  '08 
Feb'08 
1  1  ■  4 
Dec '00 
se,p  'o, 
May'i)7 
Nov'06 
sep  'oil 
Mny'04 
Jan '08 

l"»<5t  '(M 

Aug'05 


1024Aue'04 

96  96'-. 

100  100 

1004  Jan '07 


87  4 
1014 
UO24 
512 1  »8 

102 
107  4 
102 

98  4 
97  4 
97 

99  4 
JJ93  4 
1187  4 
116 
11874 

964 

95 
102  »& 

99  '-j 

87  4 
1194  4 
109  "8 


Jan '08 
Sep  '06 
Jau  '05 
Mar'00 
Aug'o7 
Nov'05 
Mai '02 
May'06 
Dec'07 
Apr '07 
Nov'06 
Oct  '07 
Sep  '07 
Jan  '08 

U83 
Feb*08 
Nov'07 
Jan  '06 
Mav'07 
87  4 
Sep  '05 
Aug'05 


19 


Jiang* 

Since 

January  i 


Lu<n     Jttyli 
97  4     99 
95        97 

till""  "jt'o" 

Inn      luo'i 
109  4113 


74        84 


93        96  4 
100     100 


794    88 


116     117 

1J80     11894 
964    964 


79       874 


Notk— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.     ■  No  price  Friday  .  latest,  but  and  asked. 


Flat  price. 


Philadelphia  and  Baltimore  Stock 


Exchanges 


-3t)ol£  Record,  Daily,  Weekly.  Yearly 


•Misirc  *'l"tce« — Sol    I'i'i'  Ceiitllii)   I'i'Jce' 


Han:  1  ■■•X 
Feb  8 


84       814 
"44 


'10  4 


43       43 

27  4    27\ 
84      9 


•22  4 
•4  4 
85 
55 

14e 

5558 

•37  >v 

5-\ 

164 
48ii1U 

40 
*38 

4934 

77 


23  4 

5 
86 
5  a  l< 
Ui« 

554 
38', 

3»4 

16 

4»l»1(j 
-11 
39 
49J. 
77 


Monaa  n 
Feb   W 


84       84 


11        11 


43       43 

264    274 
8-4      8;^ 


44 
33 
53 

14.6 
55 
•37 

558 
15 

46»8 


23 
4ij 

83  h 
55 

Ihe 

55-, 

53, 
154 

48 '< 


'38      :>9 

49        4:i  '■. 
75  4    767i 


Jliosnay 

Feb  11 


84 


'10  10'>4 


43        43 
27  4    2 7 o6 
8  '4       834 


83  . 
52  4 
14 
54  4 
37  4 

5°8 

154 
46>4 


83 

14 
55  % 

37'-. 

534 

154 
47J, 


•38  4  39S. 
494  494 
76       764 


{Veti/iiejtaay 

Feb  1J 


Tli.urt>-i.aii  I      rrinan 
Feb  IS  ieb  14 


83  4    83  4 

4  4 


10:14    10»4 


< 

w 

H 

n 

CO 

h! 
O 
O 


"83 


TO 


10  \ 


►424    43 

27  4    27s,, 
8;,4       84 


53  4 


84 
54' 


10 


54" 

-3:4 

5^H 

144 
'4o1Bi8 


38  -. 

154 
48 


•38 
4  9', 
76-^ 


39 

49  4 
77 


"83  84 
♦4  0 

*10  12 

104  10  4 


♦43 

27  4 
8  4 

*4 

22  4 
4  4 

83 

54 '4 

•1 

54 'j 
"374 

144 

47 
*3S 
•38 

49 

764 
♦20 


431- 
28 

8->4 

5 
224 

4  4 
88  4 
5  4  V 

14 
55-. 
384 

5  \i 
15  4 
•i  84 
30 
39 
49 
77 '4 
24 


Sales 
01    i  '1 

Week. 
Shares 


18. 
50 

550 


31 

4,58a 
63J 


20. 

65 

7  r. :. 
3,022 

1.10' 

5,879 

3,548 

1,881 
62,03.. 

2  j 


695 
3,190 


active  sTeicms 

(tor  Bonus  and  Jnaclirc 
stocks  see  below) 


lillll  :l.lol<' 

Uon.  Gas  El.  B.  &  Pow.100 
Do    pre: 100 

Northern  Central 50 

seaboard  (usw) 100 

Do     2a  pref 100 

United  Ky  &  Klectrie..   50 

l'liilnilelpliia 

American  Railways 50 

Cambria  Steel 50 

Klectrie  Co  of  America   10 

Gen  Asphalt  tr  ctls 100 

Do     pre!  tr  ctfs 100 

Lake  Superior  Corp 100 

L.elugb  C  &  Nav  tr  ctls.   50 

Liclugli  Valley 50 

MarsdenCo 100 

Pennsylvania  KK 50 

Piuhidelp'a'.:o(P.''.o.,).    50 

1'liiladelpbiu  Electric?.  26 
I'lnla  ttapld  Trausita..   50 

1  leading 50 

Do     1st,  prel 50 

Do     2dpie£ 50 

Union  Traction 50 

United  Gas  liupt 50 

Welsbacli  Co 100 


.""</'-   Since 
Jan  1  i';/,'o 


Lowest 


20     Jan  1 5 


80     Jan    2 

4     Feb  12 

io"  Jan    !■ 


43     Jan  1 
264  Feb  10 
8  4  Jau  25 

3  4  Jan  9 
19 4 Jau    6 

4  Jan  21 
78  4  Jan  2 
5278Febll 

lr'n,  'an  20 
541,10  Jan  2 
35 4  J  an    3 

538Jan  6 
134  Jan  22 
46<4Feblo 
39  Jan  3 
37 4  Jan  2 
49  .Jan  22 
73 4 Jan    2 


ll  V//U.S. 


20     Janl; 


86     Jan  2 1 
5  4  Jan  29 

\Y\  Jan  Ys 


434 
30  4 
9"ie 

5 
25 

5^8 

89J4 

61 
14 

39 

64 
18'4 
57  4 
4  2 
41S18 
52 
80  4 


Jan  1- 
Jan  20 
Jau  6 
Jan  2o 
Jan  18 
Jan  17 
Jan  17 
Jau  13 
Jan  10 
Jan  2;. 
Jan  30 
Jan  18 
Jan  7 
Jan  9 
Jan  2t 
Jan  lo 
Jau  10 
Jan  13 


Kange  lor  Frevioui 
Year (1U07) 


JjOWCSt 


33  4  Jan 
80  May 
7S4  Nov 
1 0  Nov 
24  Dec 
8  4  Oct 


434 

»2 

"74 

•J> 

1334 

4 
69 

48  4 

S8 

352 

33J4 
6*16 

dVl 
35:,8 
36  S 
32  4 
414 
66  4 
25 


Dec 
Oct 
Oct 
Oct 
Nov 
Dec 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
No\ 
Oct 
Nov 
Oct 

Oct 
May 


HiyhesL 


35  Jan 
85  J  an 
97  Jan 
23  4  Jan 
48  Jan 
15     J'ne 


51 

47  4 
11% 

8 

36 

16 

103 

7s*e 

2  4 

70ii18 

48-n 
>,i 

4204 
69  V 
45  38 
47 
6038 
96  4 
30 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
May 
Jau 
Jan 
Jan 
Jan 
Jan 
Feb 


fHU^ADEL.PHlA 


Inactive  Stocks 

Allegheny  Val  pref... .50 

American  Cement 50 

Amer  Pipe  Mf g 100 

Bell  Telephone  (Pa). 100 

Oambrla  Iron 50 

Central  Coal  &  Coke.  100 
JonsolTracof  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  6.50 
Eieo  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &WV 100 

tJormaulown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A  10 
Inter  8m  Pow  &  Cliem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schuyl  H.  50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel..  100 

Preferred 100 

Phlla  Co  (Pitts)  pref."  50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General.  10 
Susqueh  Iron  &  Steel.  5 
Tidewater  Steel 10 

Preferred "  lo 

Tonopah  Mining  of  Nevl 

Union  Trot  Ind loo 

United  N  J  KK  &  C.  100 
Unit  Trac  Pitts  pref.  50 
Warwick  Iron  &  Steel. lo 
West  Jersey  <fc  SeaSh.50 

Westmoreland  Coal 50 

Wilkee  Oau  &  Elec. .100 


Bid 

A  sic 

'3334 



96 
44 

65 

25 


20 


14 


59 


99 
100 

"864 

38 

"86* 


6^, 


236 


6 

494 


26 


20  4 


14  4 


101 

88" 
39 

'874 


5  4 


64 


PiUjLAUEl.PiUA 


iJonds 

Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  4s'33.F-A 
AmKysconvSs  1911.J-D 
Atl  City  1st  5s  g  '19. M-N 
BaUs  Ter  1st  5s  1926.J-D 
Bergtfe  EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998.Q-F 
Choc  &  Me  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1932 
CouTracofN  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  Istg5sl928 
H  <fe  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14. Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  g.l924.Q-F 
Leh  V  Cist  5s  g '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s '35 J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NY  Ph  &  No  1st  4s  '39  J-J 
Income  4s  1939. ..M-N 
NoOhioTrac  con5s'19.J  -J 
Penu  gen  6s  r  1910. .Var 
Consol  5s  r  1919. ..Var 
Penu  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penu  Steel  1st  5s  '17  M-N 
People's  Trtr  certs 4s  '43 
P  Co  lst&  col  tr  5s'49  M-S 
Con&  col  tr  5s  1951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certifs  4s 

P  &.  E  gel)  M  5  g '20.  A-O 
Gen  M  4s  g  1920..A&O 


Mid 

Ask 

108 

1064 





103 

ION 

lo64 

101»4 

106 
104  4 

91J4 

80 
47 

814 

43  4 



109" 

1074 
i.42" 

i.44"" 

9234 

105 14 

964 

97 

105 





95 

ld'2  1., 
95 
97  a4 
67 

103  4 
Si  5', 
98 
07\ 

108 

PHlL,Al>EI,PiilA 

Ph  &  Read  2d  5s  '33.A-0 

Con  M  7s  1911 J-D 

Con  M  6s  g  1911 J-D 

Ex  Imp  M  4s  g  '47  .A-O 
Terminal  5s  g  1941.  Q-F 
P  W&  B  col  tr  4s '21.  J-J 
Portland  Ry  1st  6s  1930. 
Koch  Ry&  Bcou  5s  '54J-J 
U  Trac  Ind  gen  5s'19.J-J 
Un  Rys  Tr  ctfs  4s'49J<feJ 
United  Rys  Inv  1st  coll  tr 

sf  os  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbacli  a  f  5s  1930.  J-D 
Wlks-B  G<&  E  con5s'5  5  J-J 

BALTIMORE 
Inactive  Stocks 

Ala  Cons  Coal&  Iron.  100 

Pref 100 

Atlanta  &  Charlotte..  100 
Atian  Coast  Line  RR.  100 
Atlan  Coast L  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou  &  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  &  Pot  5s 
Atl<fc  Ch  1st  7. ..1907  JJ 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

Bait  CPass  1st  5s  '11  M-N 
Bait  Fundg  5s. 1916  M-N 

Exchange  34s  1930  J-J 
Bait  &  P  1st  6s  m  1  '11  A-O 
Bait  Trac  1st  5s.. '29  M-N 

No  Bait  Div  6s  1942  J-D 
Cent'l  Ry  con5sl932  M-N 

Ext  <fe  Imp  58.1932  M-S 
Chas  City  Ry  1st  5s  '23  J-J 


Bid 

Ask 

1074 





114 
97 

984 

"72a4 

6634 

67  4 

"67" 

68* 

*60" 

65*" 





"86  4 

"87" 

68 

1014 

914 

1084 

101 

UALTl.miitE 


Chas  Ky  G  &  El  5s  '99  M- 
Charl  C  &  A  ext  5s. '09  J-J 

2d  78 1910  A-O 

City  &  Sub  1st  5s.  .'22  J-D 
City&  Sub(Was)lst5s'48 
Coal  &  I  Ry  1st  5s'20F-A 
Col&Grnvlst6s.l916J-J 
Consol  Gas  6s...  1910  J-D 

5s 1939  J-D 

G  a  &  Ala  1st  con  5s  '45  J  -J 
Ga  Car  &  N  1  st  5s  g  '29  J-J 
Georgia P  1st  6s... '22  J-J 
GaSo  <fc  Pla  1st  5s  1945 J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox  v  Trac  1st  5s  '28A-0 
BakeK  El  1st  gu5s'42M-S 
Memphis  St  1st  5s'45  J-J 
MetSKWash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
Npt  N&O  P  1st  5s'38  M-N 

General  5s 1941  M-S 

Norfolk  St  1st  5s  '44. .J-J 
North  Cent  4 4s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.J-J 
Poto  Val  1st  5s  1941.. J-J 
Sa  v  Fla  &  West  5s  '34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  <&  Roan  5s  1926.  J-J 
south  Bound  1st  5s. .A-O 
UElL&Plst44s'29M-N 
UnRy<fcEUst4s'49M.S 

Income  4s  1949 J-D 

Funding  5s  1936. ..J-D 

Virginia  Midland — 

2d  series  6s  1911. ..M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-58  1921. M-S 

5th  series  5s  1926. M-8 

Va  (State)  3s  uew'32.JJ 

Fund  debt  2-3s  1991.J  J 

West  N  C  con  6s  1914  J-J 

WesVa  C&P  1st  6gTl  J-J 

Wil  <fc  Weld  58..1934-JJ 


J  UU 


80 
98 


A  Sli 


104 

3  i  '•, 
10 


104 
71 


1014 


46 
90 


80 
853« 
47 
734 


89  «b 


101 


100  4 
102 


1074 


99  4 

40 

12 


72  4 


105  4 


47 


84 
86 
48 

74 


'  Bid  and  asked;  no  sales  on  this  day.    >,.  Ex.righte.    ||  $7.50  paid,    t  *16  paid,  t  $10  nauL   i  ssr>  paid,    a  Receipts.  6  $25  paid,    c  $30  paid.    d$42  4pald. 
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Volume  ol  Business  at  Stock  Exchanges 


TRANSACTIONS    AT   THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY   AND   NEARLY. 


Week  ending 
Feb.  14  lyos 


Saturday 

Monday 

Tuesday 

Wednesday     . 

Thursday 

Friday 


Total... 


Stocks 


Shares 


429,241 
907,823 
581,440 


000,160 
573,496 


3,212,166 


Far  value 


$35,409,000 
81,231,300 
46,373,100 

HOL 

55,447,300 
47,976,000 


$266,437,900 


Railroad, 
cic. 
Bonds 


51.241,500 
2,023.000 
2,011,000 
IDAY  ... 
1,819,500 
1,057,000 


State 
Bonds 


552,500 

09,000 

263,500 


340,500 
364,000 


58.752,0001   51,0X9,500 


V.  S. 
Bonds 


55,000 

1,000 

10,000 


16  ,000 


Sales  at 

New  York  Slock 

Exchange 


Stocks — No.  shares.. 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds.. 

Stale  bonds 

RR.  and  misc.  bonds. 

Total   bonds 


Week  endlna  Feb.  14 


1908 


3.212.166 

5266,437.900 
5000 

$10,000 
1,089,500 

8,752,000 


59.857,500 


1907 


3,767,591 

$306,37:-', 150 

$7,200 


$880,500 
6.141,500 


Jan  1  to  Feb.  14 


1908 


22,012,644 

$1,847, 245, 500 

$29,000 

$79,030 

7,439,500 

107,542,400 


$7,022,0001   $115,000,900 


1907 


31,504,842 

$2,673,172,185 

$42,900 

$116,500 

8,543,500 

61,482,200 


$70,142,200 


DAILY    TRANSACTIONS    AT    THE     BOSTON    AND    PHILADELPHIA 

EXCHANGES 


Week  ending 
Feb.  14  1908 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  __ 
Friday 


Total. 


boston 


Listed     Unlisted 
shares       shares 


10,963 
33,843 
15,816 


16,357 
15,1  --! 


9.847 
15,854 

9,210 


12,211 

10,153 


92.803|       57,281 


Bond 
sales 


$83,000 

37,000 

22,000 

...HOLI 

21,000 
28,000 

$191,000 


Philadelphia 


Listed 
shares 


15,270 
21,911 
21,059 
DAY  ... 
19,77 
20.255 


9S.S71 


Unlisted 
shares 


2,831 
6,213 
4,853 

6,66s 

6,412 


20.317 


Bond 
sales 


$36,500 
34,300 
56,700 

""4l",766 

31,200 


5200,400 


Outside  Securities 


.1  wet  kiy  review  ol  Outride  Market  wilt  be  found  on  a  precedirvj  pane. 


Street  Railways 

New  York  City 

Bleeck  St  &  Ful  F  stk.100 

e  1st  mtge  4s  1950. J-J 

e  B'y  &  7th  Ave  stk__100 

e  2d  mtge  5s  1914..J-J 

Con  5s  1943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk.,100 

e  1st  mtge  6s  1922. M-N 

eCen  Pk  N  &  ERstk  100 

e  Chr't'r  &  10th  Ststk  100 

Col  &  9th  Ave  5s  See  Stock 

Dry  D  E  B  &  B— 

e  1st  gold  5s  1932. _J-D 

e  Scrip  5s  1914....F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

e  42d  &  Gr  St  F'y  stk.100 

42d  St  M  &  St  N  Ave.100 

e  1st  mtge  6s  1910. M-S 

2d  Income  6s  1915. J-J 

Inter-Met — See  Stk  Exch 

Lex  Av  &PavF  5s  See  Stk 

Metropol  St  Ry — See  Stk 

Ninth  Avenue  stock..  100 

Second  Avenue  stock. 100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945. _ J-J 
So  Fer  1st  5s  1919. ..A-O 
Third  Avenue — See  Stock- 
Tarry  W  P  &  M  5s  1928 
YkersStRR5s  1946  A-O 
28th  &  29th  StS  1st  5s  '96 
e  Twenty-Third  StsLk  100 
Union  Ry  1st  5s  1942  F-A 
Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909... A-O 

Con  5s  g  1931 A-O 

B  B  &  \V  E  5s  1933.. A-O 

Brooklyn  City  stock. ..H' 

Con  5s— See  Stk  Exch 

Bkln  Crosst'n  5s  1908.J-J 

Bkn  Hgts  1st  5s  1941  A  O 

Bkln  Q  Co  &  Sub  See  Stk 

Bklyn  Rap  Tran — See  Stk 

e  Coney  Isl  &  Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Brk  C  ■&  N  5s  10.10. J-J 

Gr'pt&LorSt  lst6s.M&N 

Kiiv.rs  C  El  4s—  I  " 

Nassau   Klcc  prcf loo 

5s  1944... .A-O 

1st  4s  15)51 — See  Stock 
N  W'bg&Flat  1st  ex  A  %s 
Stelnway  1st  6s  1922-J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931..F-A   >102 

Deb  0s  1917 A-O     100 

Chicago  City  Ry  — SeeCh  'cago 
Columbus  (O)  St  Rv.loo      90 

Preferred    100    101 

Colum  Rv  con  5s — SeePh!  la  Msi 
Crosst'wn  1st  5s  '33  J- 1)  j  100 

Grand  Rapids  Ry 100      67 

Preferred    loo    

Lake  St  (Chic)  El — Seed.  Icago 
e  Loulsv  Si  5s  1030..J&J  5m.  u 
Lynn  &  Bos  1st  5s  '24  J-D    100 
e  New  Orl  Rys  &  Lgl.ioo        M-. 

e  Preferred loo     26 

Gen  M  g  4  '4s  '35  See  S  Ik  Six 

North  Chle  Street  See  Ch  Icago 

Pub  Serv  Corp  of  N  J  .1 00       75 

Tr  ctfs  2  %  to  G  %perpet      60 

Coll  5s  g  notes '09. M-N    585 

.    North  Jersey  St  Ry  100      30 

1st  4s  1948 M-N     §62 

Cons  Tract  of  N  J..  100      65 
1st  5s   1933 J-D  $100 

New'kPasRy  5s  '30  J-j 
Rapid  Tran  St  Ry.ioo    235 
1st  5s  1921 A-o  §100 


Bid 

21 

72 

110 

90 

Exc 

§   90 

125 

100 

100 

100 

Exc 

92 
60 

250 

95 
275 

50 
§90 

35 
angc 
Exc 
Exc 
125 
110 

94 

88 
100 
5i;o 
§95 
Exc 
§60 
§8212 

05 
300 
$S5 
§60 

§.... 
§___. 

95 
180 
Exc 

95 

90 
Exc 
Exc 
100 

75 

90 

98 
Exc 

50 

93 
10  xc 

90 


Ask 

27 
SO 
150 
100 
list 
100 
250 
110 
150 
140 
list 

98 

80 
310 
100 
310 

75 

97 

70 
list 
list 
list 
150 
13.  > 
100 

95 
130 

80 
100 
list 

80 

85 

75 
325 
100 

80 

100 
100 
100 

1"  I 

1st 
10!) 

too 

list 
list 
150 
85 
100 

list 

i,5 
100 
list 

102 


105 
104 

list 

104  " 

103 
80 

85 
lis' 
107 
L01 

"28 

list 
list 

10 

61 

88 

45 

64 

07 
102 
L0  i 


Bid 

45 

00 

100 

§92 

§104 

§97 

§90 

§105 

§100 

Icago 
§   96 
§   95 

1978 
62a4 
Exc 

Exc 
19 

03U 

751; 


Street  Railways 
Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Fatersn.100 

4s  g  1949 M-N 

So  J  Gas  Ei&Trac.lOO 

Gu  g  5s  1953...M-S 

No  Hud  CoRy6s'14  J-J 

5s  1928. J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934. .See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 J-D 

e  West  Chicago  St.. .100 
e  Con  g  5s  1936 M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927..M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 KK 

Other  Cities 
Amer  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.A&0 
Brooklyn   Union  Gas  deb 

6s  1900  conv  1907.M-S 
Buffalo  City  Gas  stocklOO 

1st  5s  19-17 — See  Stock 
Con  Gas  of  N  J  5s  36. J- J 
Consumers'  L  11  &.  Pow — 

5s    1938.. ...J-D 

Elizabeth  Gas  Lt .Co. .100 
Essex  &  Hudson  Gas. 100 
Fort  W  aj  tie  6:  1925. .J- J 
Gas  &  1  1  Ben  '"!  Co.  loo 
e  Gr  Rap  G  1st  5s  15. F-A 

Hudson  Co  Gas 100 

Indian;)  Xat  &  III  Gas— 

1st  (is  iocs M-N 

Indianapolis    Gas_.       50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g   37. A-O 

Kansas  City  Gas 100 

e  Li  >•!■  dc   « i  s 100 

0  Pr<  fi  irred   100 

Lafay'cGas  1st  6s'24 

Log&WabV  lsl  6s  '25  .S-i) 

!  1926.  A-O 

'-.Q-J 

Newark  Consol  Gas..  100 

e  Con  g  5s  1048 J-D 

No  Hudson  L  11  &  Pow — 

5s   193S A-O 

eO  &  Ind  C  Nat&lTl.loo 

1st  6s  1926..  J-D 

Pat  &  Pas  Gas&  Elee.100 

e  Con  g  5s  1049. ..M  S 
St  Joseph  Gas  5s  1937.  j-j 

Electric  Companies 
Chicago  Edison  Co  SeeOTa  Icago 
e  Kings  Co  1.1  L&PCo  100      93 

1   El  Co. 50  *  84 
NY&CJ  El  L  <&PowCo.l00       25 

1' referred    100      50 

e  of  N  J 100     go 

It        Is    1949 J-D     §60 


§85 
Exc 
125 

§84 

§90 
§87 
32 

8  J 

70" 

§83 

92 
8312 

85 

100 
5 
Exc 
§85 

5100 
250 
103 

25 

4:; 
§95 

94 

15 

45 
§92 
§86 

50 

SO* 

25 

20 

§9«1; 

1:  0 

80 
100 

§98 

20" 

65 
§94 
§75 


Ask 

45 

02 
102 

94 
106 
102 

99 


list 

99 

100 

21 

63 
list 
list 
24 
00 
78 
30 


10 

list 

140 

86 
95 
92 

3512 
90 
75 
100 
83 

95 
85 

V. 

95" 

105 
7 

list 
90 

105 

1 12" 

30 
47 
98 
9S 

20 
53 

971« 
83  " 

LOO  ' 
100 

35 

30 
100 
I::.; 

82 
103 


25 
70 
98 

85 


list 
96 
87 
40 
75 
65 
62 


Te.'egr  &  Tele  phone 
eAmcr  Teleg  &  Cable. 100 
eCentral  &  So  Amer..l0( 
Comm'l  Un  Tel  (NY).  2." 
Emp  &  Bay  State  Tel  loo 

Franklin 100 

eGold  &  Stock  Teleg  .100 
Hudson  River  Teieph  loo 
eN  Y  &  N  J  Teieph. ..100 
eNortbwestern   Teleg. .50 

Pacific  &  Atlantic 2f 

Southern  &  Atlan  tic.  .21 

Ferry  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
N  Y  &  E  R  Ferry  stk.100 

1st  5s   1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1046 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock..  100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clgser  A  4s  '11..M-S 

Ser  B  4s  Mch  15  '12M  S 
Am  Tel  &  Tel  g  5s  lo  J-J 
Atlan  Coast  L  5s  TO.M-S 
Ches  &  Ohio  6s  J'e  28  "08 

6s.  July  1  1910 J-J 

Ch  R  I  &  Pac  4  Hs  '08A-O 
Chic  &  W  Ind  5s  T0.F&A 
Cln  Ham&D4Hs  '08  M-S 
CCC  &  St  L  5s,  June  '11 

Erie  6s,  Apr  8  1908 

Interb  R  T  g  4s  1908  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  5sT0  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ...F-A 
Minn  &  St  Lg5s  '11. F-A 
Missouri  Pacific — 

6s  Febl  0*1 0  convop  F-A 
NatofMex  5se  tto  09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4>^s  '09. J-D 
St  L  &SFg4^s  '08.  J  J) 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910. .F-A 
U  S  Rubber  g  5s  08. M-S 
Wabash  5s,  May  10  1909 
Westlngh  El&M  6s  1910 
Wheei'l  &  L  E  5s  '08. F-A 


£ 


lailroad 

c  Peo  &  St  L  pref.100 

eposited  stock 

ndcposlted  stock.. 
Prior  Hen  g4Hs'30Al&S 
Con  mtgg  5s  1030.J&J 
Income  5s.  July  1930.. 

Chic  Subway 100 

Ft  W  &  Den  Cy  std._100 
Gt  North'n  Ore-See  Stk 
N  Y  N  H  &  Hartford — 
Condeb6s'4S — Sec  Stck 
Conv  deb  3 Ms  '56  J&J 
North'n  Securities  Stubs. 

Pitts  Bess  4L  E 50 

Preferred    ..50 

eRallroad  Securities  Co 

111  C  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prel-See  Bait 

Seaboard  Air  Line — 

Coll  5sextMay  '11  M-S 

Industrial  and  Aliscel 

Ahmeek   Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

S  f  5s   '36  opt  '16 J-j 

American  Book 100 

American    Brass 100 

eAmerican  Can-See  Stock 
American  Chicle  Co. .loo 

Preferred    100 

Am  Graphophone  com  loo 

Preferred     loo 

Amer  Hardware 100 

ArnMalting  6s  1914. .J-D 
Amer  Press  Assoc'n.-lOO 
Am  Soda  Fount  com.100 

1st  preferred ion 

2d   preferred loo 

Am  St  Found  6s  '35  A&O 

American   Surety 50 

American  Thread  pref__5 
Am  Tobac  (new)  com.100 
Amer  Ty  pefders  com.l  00 

Preferred    _lt*0 

Amer  Writing  Paper_100 

Preferred    100 

1st  s  f  g  5s  19  op'09.J-J 
Barnev  &  Smith  Car. 100 

Preferred.. 100 

eBethl  m  Steel  Corp.. 100 

ePreferred ..100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar.. .100 
Borden's  Coud  Milk..  100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  ol  Am  com. loo 

Preferred 100 

Casualtv  Co  of  Amer.  100 

Celluloid  Co .100 

Cent  Fireworks  com..  100 

Preferred 100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1919  op  '01  M-N 

Century  Realty 100 

Chesebrougli   Mfg  Co. 100 

City  Investing  Co 100 

eClaflln  (H  B) ,  com..  100 

elst  preferred 100 

e2d  preferred 100 

Col  &  Hock  Coal  &  I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956.. J- J 
Consol  Car  Heating. .100 


Bid 

Ask 

X56 

65 

100 

120 

100 

60 

75 

40 

50 

92 

97 

40 

45 

92 

98 

100 

108 

55 

70 

80 

95 

1 

21- 

§88 

92 

50 

70 

60 

75 

§90 

95 

»100 

105 

§90 



20 

35 

§50 

75 

10 

15 

00 

65 

§87 

89 

§84 

80 

§961" 

97 

§953j 

96 14 

§993.1 

100l:. 

§99'4 

093., 

VJO's 

9912 

§985s 

99 

60 

67 

§973S 

9734 

§93 

90 

§97 

981 , 

§91 

95 

§V.)l9 

9OI4 

§82 

87 

§79 

83 

SON'! 

991r 

§98U 

99 

§9814 

981- 

§90 

97 

§9S1;> 

99 

§97 

99 

$98*4 

9S'- 

§9812 

98»4 

§93 

94 

§88 

91 

§80 

85 

§70 

75 

§98-3, 

991- 

§85 

91 

§87 

91 

§85 

90 

85 
50 
5 
16 
90 
Exc 

Exe 

§85 

100 

30 


25 
Exc 


§  85 


60 


§60 
120 
100 
Exc 
172 
86 

r 

100 
95 
90 
1. 


87 

150 

*31-> 
i  15  ' 

30 

90 
2 

16 

"(8 

105  " 

11 
S3 

100 

00 

299 
L35 
100 

*10-.' 

1 
1T5" 

117 

10 

60 
1'2 
7 

55 
185 
390 

55 

95 

90 

90 

60 

85 

90 

25 


95 
65 

"l6"l2 
100 

list 

list 

87 
1121 

33 

60 

841; 

40 

list 


70 
110 

6  4 
150 
110 

list 

ISO 
90 
39 

80 

IK; 
10-1 
100 

12" 

2 
95 
100 
412 

.•en 

34 

95 
31" 

18 

80 

60 
120 

1512 

40 
110 
MO 
310 
140 
107 
4\s 

17 
3 

68 
140 
123 

20 

70 
2 
9 

65 
195 
4  25 

60 


75 

90 

101 

3012' 


Industrial    and   Misce 

Cons  Ry  Lgt&Refrlg.lOO 

Consol  Rubber  Tire. .100 

Preferred    100 

I  beuture  4s  1951A&0 
Cons  Steamship  Lines  100 

Coll   tr  4s   1957 l&J 

Cons  Storage  Batt'y._100 
Corn  Prod  Ret  See  Stock 
eCruclble   Steel 100 

el'referred 10(. 

eDiamond  Match  Co.ioo 

Dominion  Copper 10 

Douglas   Copper.  5 

hcori'y  Lt  &  P  (Jollet.  Ill) 

1st  M  s  f  g  5s  1956. J-D 
Electric    Boat lou 

Preferred    100 

Electric  Vehicle 100 

Preferred    100 

Empire  Steel 100 

Preferred    100 

eFederal  Sugat  of  N  Y  100 

((Preferred 100 

eGeneral  Chemical 100 

ePrelerred  . 100 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenheim  Expior'n  100 
eHackensack  Water  Co 

Ref  g :4s  '52  op  '12. .J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co.. 100 

Preferred 100 

1st  g  5s  June  1  '22. J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  l'JZ'd M-S 

Her'g-llali-Mar,  new. 100 
Hoboken  Land  &  ImplOO 

c5s  1910 M-N 

Houston    OH 100 

Preferred    100 

Hudson  Realty loo 

elngersoll-Rand  com.  100 

ePreferred    100 

lnternat'1  Bank'g  Co. 100 
Int'nl  Mer  Mar   See  Stk 
luternat'l    Nickel 100 

Preferred    100 

International    Salt.    .100 

1st  g  5s,  1951 A-O 

luternat'l  Silver 100 

Preferred    loo 

1st  6s  1948 J-D 

Lackawanna  Steel 100 

Lanstou    Monotype 20 

Lawyers'  Mtge  Co 100 

cLeh  &  W  likes- B  Coal  50 
Lord  &  Taylor 100 

Preferred .100 

eLorlllard  (P) .  pref..loo 
Mackay  Companies — See 
Madison  Sq  Garden.. 100 

2d  6s  1919 ..M-N 

i^Manhat  Beach  Co 100 

Manhattan  Transit 20 

Mex  Nat  Construe  pf.100 

Mitchell    Mining 10 

Monongahela  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utau.  Mln  &  Sm._10 

c\ew  Central  Coal 20 

.\  J  Ter  Dock  &  Imp. 100 
N  Y  Biscuit  6s  1911. M-S 
N  Y  Mtge  &  Security. loo 
eNew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

Nlles-Bem-Pomi  com.100 

Niplsslng    Mines 5 

cOntario  Silvei 100 

Otis  Elevator  com loo 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    .    50 

Pittsburgh  Coal.See  Stk 
Pope    Manufacturing. 100 

1st  preferred.. 100 

2d    preferred 100 

Pratt  &  VVhitn  pref._100 
Realty  Assoc  (Bklyn)  loo 
Royal  Bak  Powd  pref  100 
Safety  Car  Heat  cic  Lt.100 

Seneca  Mining 25 

Singer  Alfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  comlOO 

Preferred    100 

Standard  Milling  Co. .100 

Preferred    100 

1st  5s    1930 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eiexascS;  Pacific  Coal. 100 

1st  6s  1908 A-O 

Title  Ins  Co  of  N  Y...100 
Tonopah  Mln  (Nevada). 1 
Trenton  Potteries  com  100 

Preferred,  new 100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferred 100 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Preferred    50 

(•United  Cigar  Mfg.pf.lOO 
United    Copper 100 

Preferred    loo 

U  S  Casualty lou 

U  S  Envelope  com 100 

-I  '1 1  Eerred 100 

U  SSteel  Corporation — 

Col  ti  s  I  as  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  'lit  Gu  &  Indent. .ion 
rUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    100 

Westchester  A  Bronx  Tit 

&  Mtge  Guar 100 

Western  Ice 100 

Westlngh  Air  Brake. ..50 
West  El  &  Mfg  5s-See  St 
White   Knob  Mln 10 

Preferred    10 

Worthing  Pump  prof. 100 


Bid 

A  ik 

1 

3 

i' 

5 

15 

20 

30 

If! 

1'4 

10 

10lg 

Exc 

list 

41s 

414 

3312 

34 

122 

124 

2lf 

2I4 

43,- 

512 

5 

100 

15 

20 

60 

70 

""5" 

To" 

45 

52 

50 

70 

80 

>..2l9 

*5S 

'8 

*71- 

75s 

*7« 

1 

9-10 

l'l6 

145 

155 

80 

84 

22 

28 

7 

9 

16 

18 

46 

51 

95 

102 

33 

45 

150 

§98 

102 

6 

7 

34 

40 

100 

HO 

40 

/.) 

90 

120 

130 

Exc 

list 

85 

95 

74 

78 

10 

13 

42 

47 

0 



0 

__ 

57 

00 

102 

106 

:  s 

32 

*l(9f! 

loi?: 

175 

185 

55 

75 

130 

90 

100 

125 

150 

StkE 

xllst 

10 

20 

75 

90 

2 

6 

*212 

234 

13 

17 

■dig 

31 

*      434 

7 

*  24 

-414 

78 

82 

90 

100 

140 

150 

*     95g 

9?r 

*334 

3'« 

20 

50 

100 

130 

135 

25I4 

70 

*llo 

3 

85 

100 

*018 

038 

O 

:.34 

25 

30 

75 

85 

* 

10 

£ 

39 

Exc 

list 

is 

1, 

25 

50 

2 

90 
110 

89 
115 

50 
310 
I. 
21  ' 
-34 
34 
100 
5 

to 

67 

488 

Exc 

§   85 

75 

§   83 

115 

*5l4 

~4~5~" 

35 

57 

95 

90 
*45 
*45 

75 
5*4 

215a 

200 
25 
90 

iiosi 
UO8I2 

Exc 


140 


104 
list 


*100 
Exc 
is 

90    I 


r-2 

24 
31o 

40  " 
110 
8 

28 

72 
495 
list 

92U 

85 

86 
125 
5'2 

1212 

65 

45 

60 

97 

9212 

50 

50 

85 
014 

25 
215 


10934 
10934 
75 
list 


100 


*  Per  siiare      §  Buyer  pays  accrued  int      a  Ex-rlgnts      a  Sells  on  Stk.  Ex..  but  not  very  active.    '  New  stock.    nNowxIp 
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Investment  and  Railroad  %xxttlliQcntt. 


RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Ala  Great  Southern 
Ala  N  O  &  Tex  Pac. 

N  O  &  N  East-.r 

Ala  &  Vlcksburg.r 

Vicksb  Sh  &  P..r 
Ala  Term  &  North., 
fe  Atch  Top  &  S  Fe. 
Atlanta  &  Charl.__ 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
Baltimore  &  Ohio.. 
Bangor  &  Aroostook 
Bellefonte  Central.  - 

Boston  &  Maine r 

Brldgeton  &  Saco  R 
BulIRoch  &  Pitts.  . 
Buffalo  &  Susq  Ry. 
Canadian  Northern. 

Canadian  Paclllc 

Central  of  Georgia.. 
Central  of  N  Jersey  . 
Chattanooga  Southo 
Chesapeake  &  Ohio. 
Chesterfield  &  Lane 
Chic  &  Alton  Ry-.r 
Chic  Burl  &  Quln.-r 
Chic  Great  West-.r 
Chic  Ind  &  Loulsv.c 
Chic  Ind  &  Southern 
Chic  Milw  &  St  Paul 
Chic  &  Northwest. r 
Chic  St  Paul  M  &  C)_ 
Chic  Term  Tran  RR 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland. r 
h  Col  <Sc  South  Sys-r 
Col  Newb  &  Laur.. 

CoDDer  Range .. 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad . 

I  Delaware  &  Hud- 
Del  Lack  &  West..r 
Denver  &  Rio  Gr..r 

Detroit  &  Mack o 

Det  Tol  &  Iront  Sys 
DulSoSh  &  Atl.r-. 

Erie 

Evansvllle  &  Ter  H 
Falrchild  &  N  E... 
Fonda  Johns  &  Glov 

Georgia  RR 

Georgia  South  &  Fla 
Grand  Trunk  Svst.. 

Gr  Trunk  West.. 

Det  Gr  H  &  Mll_. 

Canada  Atlantic. 
Great  Northern. .    i 

Montana  Centra!) 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanle(Mex) 

Iowa  Central. o 

Kanawha  &  Mich.. 
Kansas  City  South, 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Ark 

Louisv  &  Nashv_r_ 
Macon  &  Birming'm 

Manlstique 

Maryland  &  Penn.. 
a  Mexican  Central., 
o  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central.. 

Midland  Valley 

Mineral  Range. r 

Mlnneap  &  St  L.o-. 
Minn  St  P  &  S  S  K . 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  Mt.o 

Central  B ranch. o 

Total  system  _.o 
b  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mex\co 

Hidalgo  &N  E-. 
Nevada-Cal-Oregon. 
Nevada  Central 


— See   Sout 

4  th  wk  Jan 
4  th  wk  Jan 
4th  wk  Jan 
November. 
December 
September 
November. 
December 
December 
December 
January  -. 
November. 
December 
1st  wk  Feb 
December 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
December 
4th  wk  Jan 
December 
December 
December 
December 
1st  wk  Feb 
1st  wk  Feb 
— See  New 
December 
December 
December 
4th  wk  Jan 
— See   Sout 
—See  New 
—  See  New 
December 
1st  wk  Feb 
December 
October   . . 
December 
October   _. 
December 
Decern  tie r 
November. 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
November. 
— See  Rock 
December 
December 
December 
— See   Sout 
1st  wk  Feb 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 

January  _. 
4  th  wk  Jan 
December 
January  .  . 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
December 
December 
— See  New 
— See  New 
December 
December 
November. 
December 
1st  wk  Feb 
January  .. 
December 
December 
December 
1st  wk  Feb 
3d  wk  Jan 
3d  wk   Jan 
— See  New 
January  .. 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
December 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
Wk    Feb    1 
December 
1st  wk  FeJ 
1st  wk  Feb 
4th  wk  Jan 
December 


Current 
Year. 


hern  Rail 

95,390 

54,113 

52,520 

4,070 

8  140,482 

354,795 

162,663 

2,296,082 

5,654,653 

202,940 

5,463 


3,265 

102,118 

187,621 

110,200 

807,000 

213,200 

2,212,694 

1,837 

2,142,139 

4,075 

973,902 

6,147,968 

126,893 

71,213 

York  Cen 

4,567,747 

4,592,690 

1,022,382 

41,036 

hern  Rail 

York  Cen 

Y'ork  Cen 

190,744 

288,479 

20,465 

77.857 

5,412 

35,621 

149,724 

1  ,521  ,905 

2  931,364 
267,100 

13,356 

53,481 

38,370 

4,294,239 

Island  S 

1,751 

51,322 

247  947 

hern  Rail 

457,273 

96,794 

31,413 

29,282 

313,130 

51,342 
438,091 
160,516 
106,000 
145,007 

52,228 

142,839 

682,822 

York  Cen 

York  Cen 

2,745,930 

37,084 
Inc.  29 

64,188 
735,975 

11,317 
4,804 

28,381 
163,483 
135,925 
177,500 

22,617 
York  Cen 

78,194 

10,718 

56,596 
140,518 
920,377 
669,000 

19,000 
688,000 

27,089 
847,716 
291,439 

16,738 
7,122 
6.503 


Previous 
Year. 


way. 

110.104 

62,732 

54,868 

3,934 

7, 950, 995 

336,877 

130,121 

2,427,769 

6,720,001 

239,645 

5,133 


3,026 

140,447 

145,251 

52,800 

836,000 

264,600 

2,229,742 

4,725 

2,051,651 

3,935 

1,107,517 


124,888 

92,082 

tral. 

5,133,358 

5,683,073 

1,314.978 

42.438 

way. 

tral. 

tral. 

206,931 

278,734 

27,038 

67,162 

15,791 

36,353 

152,577 

1.322,272 


341,800 

22,467 

77,603 

45,146 

4,636,235 

ystem . 

1,424 

54,251 

254,190 

way. 

671,361 

106,303 

32,401 

34,795 

543,527 
62,043 
506,514 
059,059 
149,000 
134,452 
59,785 
180,262 
774,940 

tral. 

tral. 


38 
17 

79 
842 

15, 
4 

26. 
562 
151 
160 

26 
tral. 

70 

10 

61 

107 

2,319 

757 

25 
782 

31 
975 
282 

17 
4 
7 


,038 

,864 
,845 
912 
,448 
,599 
,707 
,633 
,200 
,130 

,728 
,308 
,505 
,598 
,014 
,000 
,000 
,000 
,473 
,025 
,778 
,932 
,008 
,232 


July  1  to  Latest  Date. 


Current 
Year. 


1,862 

953 

941 

19 

48,739 

1,106 

827 

13,186 

42,885 

1,496 

38 

18,916 

31 

5,636 

1,179 

5,996 

46,150 

7,590 

14,644 

73 

14,976 

32 

6,571 

43,523 

5,101, 

3.305 


499 
890 
579 
321 
628 
122 
690 
201 
144 
255 
760 
909 
206 
531 
158 
300 
496 
851 
508 
074 
097 
007 
791 
096 
096 
019 


31,338,630 

36,136,712 

7,208,016 

1,013.059 


1,297,211 

9,361,498 

157  435 

330,960 

89.816 

155,457 

869,332 

(10,828731 

15,436,401 

13,577,021 

737,378 

2,710,471 

1,969,529 

23.855,349 

9,867 

436.957 

1  593,195 

27,223,428 
3,652,232 
1,100,099 
1,279  402 

38,003,973 
1,351,611 
3,718,713 

33,601,357 
4,350,896 
4,635,469 
1,931,867 
1,188.807 
5,041,286 


19,485,904 

296,095 

Inc.  25 

609  483 

28,589.525 

91.169 

32,800 

213,349 

18,416,451 

5,229,092 

4,458,700 

730,086 


Previous 
Year. 


45,7 
1 


780,047 
902,287 
906,630 
18,024 
810 
,043,466 
636,206 
,605,803 
,771,197 
1,53,772 
34,217 

25"  8  59 

,0  10,473 
896,300 
,320,300 
,473,473 
,484,346 
,420,721 

92,674 
,583,399 

22,513 
,636,317 


697 

490 

2,504 

7,611 

13,301 

28,200 

999 

29,199 

939 

5,777 

9,739 

610 

213 

44 


733 
253 
358 
704 
461 
589 
000 
589 
954 
369 
081 
167 
830 
176 


5,612,572 
3,605,784 

31,602,486 

35.703,050 

7,438,339 

991,569 


1,298,215 
8,196,127 
153,677 
281,279 
109,666 
171,874 
794,613 
(9,206,144 


12,727,569 

743,464 

2,614,338 

1,934,007 

22,830.682 

8,886 

418,911 

1,533,293 

26.561,327 
3,431,435 
1,052,920 
1,184,783 

33,118,769 
1,406,238 
3,504,042 

32,619,057 
5,626,055 
4,217,929 
1,949,196 
1,169,258 
4,347,743 


276 
5,393 

587 

28,665 

104 

45 

188 

14,347 

4,779 

4,070 

697 


,027 

,498 
,294 
,463 
,305 
,245 
,574 
.483 
,500 
,074 


427,670 
456,021 
352,832 
523,333 
,336,597 
,323,506 
997,000 
,320,506 
871,187 
,688,911 
,013,499 
609,158 
167,109 
39,445 


ROADS. 


N  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 
N  Y  Chic  &  St  Louis 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hart.-r 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern    Central.. 

Northern  Pacific 

Pacific  Coast  Co... 
d  Penn — East  P  &  F 
d  West  of  P  &  E._ 
Peoria  &  Eastern.. 
Phila  Bait  &  Wash. 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Chariest. 
Raleigh  &Southport 
Reading  Railway.. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South    r 

Rock  Island  System 

e  St  L  &  San  Fran 

f  Evans  &  Ter  V . 

Total  of  all  lines. 

Rutland 

St  Joseph  &  Grlsl.. 
St  Louis  &  San  Fran 
St  Louis  Southw..r 
Seaboard  Air  Line.. 

Sierra  Railway 

Southern  Indiana.  . 
c  Southern  Pac  Co_. 
Southern  Railway. r 
Mobile  &  Ohlo-.r 
Cln  NO*  TexP.r 
Ala  Great  Sou_r_ 
Georgla  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  West. 
Toledo  St  L  &  West 
Tomblgbce  Valley.. 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland  r 
WJersey  &  Seashore 
Wheel  &  Lake  Erie. 
Wisconsin  Central.. 
Wrlghtsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 
December 
December 
November. 
December 
December 
November. 
November- 
December 
December 
December 
— See  New 
December 
December 
November. 
December 
December 
January  .. 
December 
December 
December 
— See  New 
December 
December 
— See  New 
September 
November- 
December 
December 
December 
Decern  ber 
November. 
1st  wk  Feb 
December 
December 
December 
December 
— See  New 
November. 
— See  Rock 
1st  wk  Feb 
October  . 
August  .. 
January  - 
December 
1st  wk  Feb 
lst  wk  Feb 
4thw  k  Jan 
4th  wk  Jan 
4th  wk  Jan 
1th  wk  Jan 
1st  wk  Feb 
December 
December 
1st  wk  Feb 
3d  wk  Jan 
November. 
January  .. 
December 
January  . 
1st  wk  Feb 
1st  wk  Feb 
December 
1st  wk  Feb 
December 
December 
January  . 


Various  Fiscal  Years. 


Atlanta  &  Charlotte  Air  Line 

Bellefonte  Central 

Delaware  &  Hudson 

Manlstique 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern. 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cin  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Northern  Central 

d  Penn — East  of  Pitts  &.  Erie 

d  West  of  Pittsburgh  &  Erie.. 
Phila  Baltimore  &  Washlngton. 

Pltts  Cin  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current 
Year. 


((7776200 

7(3372700 

7)389,900 

243,492 

((2148000 

7(1904200 

235,718 

79,687 

7(643,800 

7(232,000 

71868,200 

York  Cen 

553,428 

4,186,274 

291,003 

2,243,571 

993,240 

4,328,338 

595,869 

11911317 

Dec. 1,3 

York  Cen 

1,360,703 

2.041.971 

York  Cen 

5,563 

10,379 

3,500,998 

3,758,446 

7,259,444 

143.425 

85,457 

7,326 

4,915,666 

3.751,658 

165,341 

8.832.665 

York  Cen 

121  ,723 

Island   S 

169,570 

1,518,134 

42,965 

164,543 

11073402 

881,384 

145,994 

201,462 

104,082 

61,194 

it,,:",  8 

246,758 

7,530 

298,739 

20,771 

62,856 
4,500 

78,39;. 
0  530,08: 

73,873 
422,535 

63,011 
357,974 

65,656 
535,072 

23,616 
853,881 


Previous 
Year. 


717752,800 

713562,400 

71413,000 

20  2,  (WW 

7(2  311300 

((2109700 

253,781 

82,194 

7(1129200 

n220,000 

7(930,700 

tral. 

590,874 


220,842 
2,443,109 
1.001,940 
4,125,163 
5 'J  3,2  99 
13025617 
74,800 
tral. 

1,401,803 
2,556,255 
tral. 

4,387 

9,071 

3,514,047 

3,968,230 

7,482,877 

160,483 

80,772 

7,576 

5,152,228 

4,346,7  1." 

200.002 

9,690,663 

tral. 

126  275 
ystem. 

198,53 

1,384,429 

41.361 

131,634 

10995572 

1,034,596 

168,122 

195,996 

135,364 

67,160 

31,813 

301,374 

6  580 

374,333 

20,191 

70,897 

4  ,841 

55,196 

3,375,066 

95,274 

467,332 

92.817 

305,374 

94,299 

588,475 

22  3?? 

967 ',8 


July  1  to  Latest  Date. 


Current 

x ear. 


51,782,297 

23,428  626 

2,679,878 

1,245,47  1 

14,752,397 

13,944,072 

1  ,337,974 

457.997 

7,790,111 

1  ,693,650 

5,244,649 

4,306,22.1 
29,511,113 

1  469,923 
17,019,023 

7,004,954 
14,915,313 

4,295,574 

85,671,441 

Znc.3,19 

9,155,238 
16,266,042 

16,176 
54  180 
23.385,246 
21,022,009 
44,407,255 
992,066 
390,604 
388.004 
32,132,044 
26,320,403 
1  ,225,736 
59,687,844 


Previous 
Year. 


S 

40,210 

21,937 

2,687 

952 

13,656 

13,232 

1  ,328 

469 

7,434 

1,531 

5,016 


,505 
303 
,377 
.259 
423 
,355 
,706 
342 
',339 
,272 
,209 


4,202,447 


Period. 


Mch  1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
.Jan  1 
Jan  1 
Jan  1 
,Tan   1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Dec  1 
Jan  1 
Jan   1 


to  Sept 

to  Jan 

to  Dec 

to  Dec 

to  Jan 

to  Jan 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

to  Dec 

to  Dec 

to  N  ov 

to  Nov 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

to  F'eb 

to  Dec 


r40,708 


0,288 

5  464 

83 

1,163 

69,104 

34,179 

6,287 

4,955 

2,272 

1,361 

743 

9,802 

49 

2,524 

776 

2,389 

27 

549 

42,919 

682 

16,565 

3,682 

3,441 

3,664 

4,063 

150 

5,964 


,238 
,327 
,187 

060 
.356 
.836 
770 
,928 
968 
656 
234 
947 
202 
406 
800 
159 
730 
125 
296 
523 
418 
865 
406 
414 
425 
020 
275 


1  ,229 
15,085 

6,270 
40  560 

3,636 
78.413 
0,600 


,348 
,680 
,654 
,347 
,775 
,041 


8,505,638 
15.338,025 

14,623 

37,087 

21,042,117 

17,992,249 

39,034,366 
877,441 
363,530 
373,513 

29,895,519 

24,237,402 
1,214,114 

55,347,036 


Current 
Year. 


2,558.43d 
5,463 
20,141,693 
64,027 
458,200 
69, 439 
«98713200 
7145018200 
715,112,400 

2  744,972 
7128586400 
7(26384300 

2,779,894 

■  937,801 
7(14832200 
7(3  080,200 
7(10465700 
13  351,248 
64,812,790 

Znc.8.110, 

17,333,349 

32.201,819 

860,992 

1,564,700 

5,902,058 


39 


721,575 

,267,817 

922  887 
79  802 

940,146 
,129,314 
,967,620 
,169,514 
.783.8  50 
,300,368 
,294,950 

722,477 

,248,966 

42,836 

,517,516 

780,689 

,359,443 

24,597 

452,850 
,003.650 

590,758 
,716,024 
,190,236 
.058,906 
,618,457 
,794,367 

144,731 
,599,976 


Previous 
Year. 


2,373,239 
5,133 

17,050.029 

96,438 

450,700 

72,321 

/(92089800 

n42544400 

7(5,212,800 

2,098,522 

7(20275600 

7(24594900 

2,790,262 

945,103 

14,481,500 

7(2,799.200 

n9,902,200 

11,740,448 

148,239,890 

800 

16,019,049 

29,490,584 

734  255 

1,937,847 

5,229,458 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Cur'nt  Year 


4th  week  Nov 
1st  week  Dec 
2d  week  Dec 
3d  week  Dec 
4th  week  Dec 
1st  week  Jan 
2d  week  Jan 
3d  vveek  Jan 
4th  week  Jan 
1st  week  Feb 


(45  roads) 

(46  roads) 

(43  roads) 

(46  roads) 

(44  roads) 

(44  roads) 

(46  roads) .  . 

(43  roads) 

(47  roads) 

(36  roads) 


13,330.340 
9,479,519 
9,248,495 
9,402,074 

12,616,149 
7,665,487 
7,959  373 
8,220,471 

12,292,331 
6,951,732 


Prev's  Year 


13.468,579 
9,865,736 
9,738.810 
9,862,173 

14,424,945 
8,753,715 
9  204,111 
8.911,729 

13,441,916 
7,932,608 


Inc.  or  Dec. 


— 138,239 

— 386.217 

— 490,315 

— 460,099 

— 1,808,796 

— 1,088,228 

— 1,244,738 

— 691.258 

— 1,149,585 

— 980,876 


% 


0.99 

3.90 

5.03 

4.67 

12.54 

12.43 

13.52 

7.75 

8.55 

12.35 


Monthly  Summaries. 


Month  Mch  1907  (118  roads). 
Month  April  1907  (118  roads). 
Month  May  1907  (121  roads). 
Month  June  1907  (121  roads). 
Month  July  1907  (116  roads)  . 
Month  Aug  1907  (121  roads). 
Month  Sept  1907  (118  roads). 
Month  Oct     1907  (120  roads). 

1907  (120  roads). 

1907     (61  roads). 


Month  Nov 
Month  Dec 


Cur'nt  Year 


180.539,532 
188,130,451 
195,943,305 
18:t  125.657 
187,069,790 
197,288  033 
192  548,022 
213,697,727 
189,988,564 
69,070.466 


Prev's  Year 


164,645,009 
154,894,748 
165  890,345 
161,235,100 
163  685,258 
175,726,323 
175.505.039 
196,843,678 
184,197,391 
72.163.205 


7  Tie.  or  Dec. 


+  15,894,523 
4-33,235,703 
+  30  052  060 
+  21,890,548 
+  23,384,532 
+  21,561,710 
+  17,042.983 
+  16.854,049 
+5,791  173 
— 3.092,739 


% 


9.65 

21.46 

18.12 

13.S19 

14.28 

12.27 

9.71 

8.56 

3.14 

4.28 


a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  <Je  Texas  Central  and  Its  subsidiary  lines  la  both 
/ears,  a  uovers  lines  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  la  both  years.  1  Includes  Evansvllle  &  Indiana  RR.  h  Include* 
earnings  of  Ool.  <5s  South.,  Ft.  Worth  <fc  Denver  Citv  and  all  affiliated  lines,  excepting  Trinity  &  Brazos  Valley  RR.  k  Includes  In  both  years  earnlntr* 
nr  uonvcr  Knld  &  Gulf  RR..  Pecos  Valley  Svstem  and  Santa  Fe  Prescott  &  Phoenix  Ry.  n  These  figures  are  partly  estimated.  I  These  figures  do  not 
incuide  receipts  from  sale  of  coal.  o  Figures  here  are  on  the  old  basis  of  accounting — not  the  new  or  Inter  State  Commerce  Commission  method. 
t  tnese  figures  are  on  the  new  basis  prescribed  by  the  Inter-State  Commerce  Commission. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
ollows  we  sum  up  separately  the  earnings  for  the  first  week 
of  February.     The  table  covers  36  roads  and  shows  12.35% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


First  week  of  February. 


Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chicago  Great  Western 

Chicago  Indianapolis  &  Lculsv- 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic- 
Grand  Trunk  of  Canada ] 

Grand  Trunk  Western \ 

Detroit  Grand  Haven  &  Mil- 1 

Canada  Atlantic j 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mexican  International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  M_ .  . 

Missouri  Pacl!if"  &  Iron  Mtn 

Central  Bra  ich 

Mobile  &  Ohio 

National  Railroad  of  Mexico 

Hidalgo  &  Northeastern 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Wabash 

Western  Maryland 

Wheeling  &  Lake  Erie 

Total  (36  roads) 

Net  decrease  (12.35%) 


1908. 


102,118 

110,200 

807,000 

213,200 

126,893 

71,213 

288,479 

267,100 

13,356 

53,481 

38,370 

457,273 


106,000 
145,007 

52,228 
735,975 
135,925 

10,718 

56,596 
140,518 
669,000 

19,000 
145,994 
291,439 

16,738 

7,326 

169,570 

881,384 

246,758 

20,771 
422,535 
,63,911 

65,656 


6,951,732 


1907. 


$ 

140,447 

52,800 

836,000 

264,600 

124,888 

92,082 

278,734 

341,800 

22,467 

77,603 

45,146 

671,361 


149,000 
134,452 

59,785 
842,845 
151,633 

10,308 

61,505 
107,598 
757,000 

25,000 
168,122 
282,778 

17,932 

7,576 

198,537 

1,034,596 

301,374 

20,191 
467,332 

92,817 

94,299 

7,932,608 


Increase. 


57,400 


2,005 
V.745 


10,555 


410 
32,920 


8,661 


580 


Decrease. 

$ 
38,329 


29,000 
51,400 

~2~0~,869 

74,765 

9,111 

24,122 

6,776 

214,088 


43,000 

"  7, 5 57 

106,870 

15,708 

4,909 

88,000 

6,000 

22,128 

"  V.194 

250 

28,967 

153,212 

54,616 

44,797 
28,906 
28,643 


122,276  1.103,152 
980,876 


For  the  fourth  week  of  January  our  final  statement  covers 
47  roads  and  shows  8.55%  decrease  in  the  aggregate  over 
the  same  week  last  vear. 


-Gross  Earnings- 


Fourth  week  of  January. 

1908. 

1907. 

Increase. 

Decrease. 

Previously  reported  (35  roads). 
Alabama  Great  Southern-    - 
Alabama  New  Oil  &  Texas  Pac 
New  Orleans  &  North  East.l 

Alabama  &  Vieksburg. \ 

Vleksburg  Shreve  &  Pacific.  J 

Chattanooga  Southern  .    

Cincinnati  New   Orl  &  TexasPac 

Detroit  &  Mackinac   ..    

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Gulf  &  Ship  Island. 

$ 
11,534,033 
104,082 

95,390 
54,113 
52,520 
1,837 
201,462 
30,627 
66.599 
61,194 
51,342 
12,914 
26,218 

12,292,331 

$ 
12,590,412 
135,364 

110,104 

62,732 

54.868 

4,725 

195,996 
33,082 
78,151 
67,160 
62,943 
14,566 
31,813 

$ 
283,332 

5,466 

$ 
1,339,711 
31,282 

14,714 
8,619 
2,348 
2.888 

2 ,455 

11,552 

5,966 

11.601 

Rio  Grande  Southern     

1,652 
5,595 

Total  (47  roads) .. 

Net  decrease  (8.55%)..    

13,441,916 

288,798 

1,438,383 
1,149,585 

For  the  month  of  January  the  returns  of  53  roads  show 
as  follows: 


Month  of  January. 

1908. 

1907. 

Decrease. 

% 

Gross  earnings  (53  roads) . 

$ 
46,369,263 

S 

50,100,824 

$ 
3,731,561 

So 
7.45 

It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting 
in  the  amount  of  $3,731,561,  or  7.45%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  25  1907.  The 
next  will  appear  in  the  issue  of  Feb.  29. 

Gross  Earnings Net  Earnings 

Current          Previous  Current         Previous 

Year.             Year.  Year.             Year. 

Roads.                             $                    $  $                    $ 

Ablngton   &   Rockland    Elec 

Light  &  Power  Co Dec  6,136  5,853  .3,243  3,206 

Jan   1   to   Dec  31 53,201         19,696         

Atlanta  ISirm    &  Atl.a.-Nov  162,663  130,121  56,454  40,6H6 

July  1  to  Nov  30 827,690  636,206  222,644  185,787 

Bangor    &   Aroostook. b- Dec  202,940  239,645  24,716  62,810 

July  1  to  Dec  31--         -  1,496,255  1,533,772  440,037  537,880 

Bellefonte  Central. b--     Jan  5,463  5,133  610  1,021 

Brldgeton  &  Saco  Rlv.b-Dec  3,265  3,026  387  469 

July  1   to  Dec  31-.  31,206  25,859  12,445  9,417 

Chicago    &  Alton.a Dec       973,902  1,107,517  8275,368  S371 ,899 

July  1   to  Dec  31 0,571,791  6,630,317  ,v2,088,679  s2, 532. 837 

Cumberl'd  Tel  &  Tel  Co-Jan      519,731  486,717  194,775  142,773 

Ed  El  111  Co  (Brockton)  a  Dec         21,404  19,801  9,958  9,113 

Jan   1    to   Dec   31 197,967  166,799  83,801  55,. 'IS!) 

Pall  River  Gas  Works.a-Dec  38,117  37,444  13,492  16,941 

Jan    1    to  Dec.  31 396,634  363,021  140,116  147,202 

Houghton  Co  EILt  Co. a-Dec  26,589  27,512  14,272  16,690 

Jan   1   to  Dec  31 249,066  236,108  119,915  119,721 

Lowell  Elec  Lt  Corp. a--Dec  30,046  28,651  11,984  13,535 

Jan   1   to   Dec  31 315,344  277,914  110,974  105,424 

Manlstlque.  b  -    Dec  4,804  4,448       def8,423       def3,707 

Jan   1    to   Dec  31 64,027  96,438      defl9,026  18,681 

Midland  Valley — 

.l.ni    1   to  Dec  31 1,140,317         598,147         389,134  45,037 

Mlnneap  Gen  Elec  Co. a-Dec        91,529          87,001  47,054  37,472 

Jan    1    to    Dec  31 920,506         805,632  439,087  363,629 

Mo  Kansas  &  Texas,  b-.  Dec   1,920.377     2,319,014  541,198  944,589 

July  1  to  Dec  3 1               13.301,461    13.336,597  4,746,052  5.177,204 

ida-Cal-Oregon_b---Dec        24,778           17,586  7,428  7,215 

July  1   to  Dec  31 193,268          153,401  106,075  94,242 


Current 

Year. 

$ 

258,554 

551,533 

Jan     1  to  Dec  31 1,032,795 


Roads. 

New  London  Northern,  b- 
Oct  1  to  Dec  31.  _. 
July    1  to  Dec  31. 


Previous 

Year. 

$ 

281 ,557 

567,868 

1,109,884 


Net  Earnings 

Current        Previous 

Year.  Year. 

$  $ 


New  York  New  Hav  &  Hartford,  b — 

Oct      1  to  Dec  31 14,130,614   14,027,309 

July    1  to  Dec  31 29,511,111   28,326,928 

Jan      1  to  Dec  31 56,786,118   53,915,665 


N  YOntario  &  Western  a  Dec 
July  1  to  Dec  31 4 

Pacific  Coast Dec 

July  1  to  Dec  31 4 

Richmond  Fred  &  Pot   .Dec 
July  1  to  Dec  31 

Rio  Grande  Southern. b- Dec 
July  1  to  Dec  31 

Rock  Island.a Dec  4 

July  1  to  Dec  31 32 

St  Louls&  San  Fran_a  Dec  3 

July  1   to  Dec  31 26 

Evansv  &  Terre  H  _a-  _  Dec 


1 

Dec  8 
59 

b.Dec 


July  1  to  Dec  31 

Total  of  all  llnes.a. 
July       to  Dec  3 

Toledo  Peoria  &  West. 
July  1  to  Dec  31 

January 

July  1   to  Jan  31 

Wisconsin  Central. a Dec 

July  1  to  Dec  31 4 


553 
.306, 

595 
,295 

143 

992 

51. 

338 
,915, 
,132, 
751, 
,329 

165 
,225 

,832 
,687 

103 
635 
120 
756 
535 
063 


428 
225 
,869 
,574 

,425 

066 

,161 

,284 

,666 
,644 

,658 
,463 
,341 
,736 
,665 
,844 

987 
812 
217 
030 
072 
425 


590,874 
4,292,447 

593,299 
3.636,775 

160,483 

877,441 

C53.890 

C319.457 

5,152,228 

29,895,519 

4,346,742 

24,237,402 

200,692 
1,214,114 

9,699,663 
55,347,036 
108,905 
648,435 
112,063 
760,501 

588,475 
3,794,367 


5,622 

23,315 

def  1 ,985 

3,895,750 

9,100,343 

16,429,841 

118,180 

1,438,045 

96,046 

745,363 

18,816 

249,469 

17,910 

121,186 

1,224,786 
B8, 451, 064 

914,375 

6,805,648 

42,892 

395,559 

2,182,053 

15,652,272 

7,763 

1    9,550 

28,269 

147,819 

112,608 

1,386,443 


17,754 
72,035 
39,310 

5,050,309 
10,422,356 
17,243,707 

178,506 
1,485,137 

109,559 

780,291 

56,395 

250,521 

C24.294 

C140.068 

1,745,255 

10,024,907 

1,502,102 

8.351,921 

79,793 

491,139 

3,327,150 

18,867,967 

26,871 

150,701 

28,874 

179,577 

162,871 
1,313,354 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

s  After  allowing  for  miscellaneous  Income,  which  was  a  debit  Item  for 
the  Month  of  December,  total  net  earnings  were  $262,799  In  Dec.  1907, 
against  $369,066  last  year,  and  for  period  from  July  1  to  Dec.  31  were 
$2,066,186   this   year,   against   $2,448,340. 

v  The  operating  expenses  for  1907  contain  $553,141  account  depreciation 
of  equipment  as  per  new  ruling  of  Inter- State  Commerce  Commission. 
No  similar  charge  was  made  in  1906,  hence  for  accurate  comparison  this 
amount  should  be  added  to  the  balance  of  $8,451,064,  making  net  earnings 
$9,004,205  in  1907,  against  $10,024,906  in  1906. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 


— Int.,  Rentals,  &c. — 
Current        Previous 


Roads. 

Ablngton    &   Rockland   Elec 

Light  &  Power  Co Dec 

Jan .  1  to  Dec .  31 

Bellefonte  Central Jan 

Bridgeton  &  Saco  River. Dec 

July  1  to  Dec  31 

Edison  El  111  Co(Brock'n)  Dec 

Jan   1   to   Dec  31 

Fall  River  Gas  Works.. .Dec 
Jan   1   to  Dec  31 


Year. 

5 


Year. 
$ 


— Bal.  of  Net  E'ngs. — 
Current        Previous 


378 
3,091 

257 

593 

3,560 

688 
9,207 

201 
2,174 


124 


303 

543 
3,260 

708 
8,584 

246 
6,774 


Year. 
$ 

2,886 
16,605 

353 

def206 
8,885 
9,270 

74,594 

13,291 
137,942 


Year. 
$ 

3,082 

718 

def74 

6,157 

8,405 

46,805 

16,695 

140,428 


Houghton  Co  Elec  111  Co 
Jan  1   to  Dec  31- 

.Dec 

3,185 
34,784 

2,812 
33,750 

11,087 
85,131 

13,878 
85,971 

Lowell  Elec  Light  Corp. 
Jan  1   to   Dec  31   . 

.Dec 

2,082 
16,946 

1,797 
17,000 

9,902 
94,078 

11,738 

88,424 

Mlnneap  Gen  Elec  Co.- 
Jan 1   to   Dec  31.. 

-Dec 

24,732 
244,620 

8,908 
107,183 

22,322 
194,467 

28,564 
256,446 

Mo  Kansas  &  Texas — 
July  1  to  Dec  31. 

Dec 

529,011 
3,268,443 

482,531 
2,884,017 

12,187 
1,477,609 

462,058 
2,593,187 

Nevada-Cal-Oregon 

July  1  to  Dec  31-- 

-Dec 

3,901 
23,399 

3,302 
19,269 

6,899 
94,901 

6,237 
83,719 

New  London  Northern— 
Oct     1  to  Dec  31.- 

63,239 
126,633 
253,476 

62,144  2def49,732 
125,656  2def88,406 
253,6222def214 .275.1 

2def38  531 

July    1  to  Dec  31 

2def42  149 

Jan     1  to  Dec  31    - 

;defl91 ,280 

N  Y  New  Haven  &  Hartford- 
Oct     1  to  Dec  31    - 

4,628,560 
9,346,795 

6,515,346 

3,745,930 

6,983,616 

14,930,182 

2650,323 
24 .226, 024 
z6, 924, 723 

21,844,668 
24,551,008 
25,047,622 

July    1  to  Dec  31. 
Jan     1  to  Dec  31-- 

1 

N  Y  Ontario  &  Western 
July  1  to  Dec  31-. 

.Dec 

85,997 
488,203 

75,937 

446,445 

32,183 
949,842 

102,569 
1,038,692 

Rio  Grande  Southern _. 
July  1  to  Dec  31-- 

Dec 

18,793 
112,411 

18,248 
110,120 

21,481 
229,655 

26,352 
234,505 

Toledo  Peoria  &  West.. 
July  1  to  Dec  31.. 

.Dec 

30,583 
176,229 

23,634 
166,805 

24,218 
144,983 

23,703 
168,688 

2def8,614 

2def23,209 

7,635 

17,485 

2,653 
5,718 
5,171 

July  1  to  Jan  31 

10,889 

2  After  allowing  for  other  income  received 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

$ 

$ 

oAmerlcan  Rys  Co  — 

January  _. 

209,287 

210,716 

209,287 

210,716 

cAur  Elgin  &  Chic  Ry 

December 

109,596 

100,5471 

1,415,729 

1,243,717 

Bingham  ton  Ry 

November. 

23,452 

21,634 

259,322 

275,372 

Binri  Ry  Lt  &  Power 

December 

200,568 

189,223 

2,214,635 

1,929,150 

Brockton  &  Ply  St  Ry 

December 

7,368 

6,944 

119,365 

111,775 

Cape  Breton  Elec  Co. 

December 

24,804 

23,693 

250,065 

258,417 

Central  Penn  Trac  — 

December 

59,528 

58,456 

739,619 

680,286 

CharlCon  Ry  Gas&El 

November. 

62,550 

56,774 

653,021 

593,240 

Chicago  &  Mllw  I'lec. 

November. 

87,982 

81,143 

972,711 

803,591 

dChlcago  &  Oak  Park 

January  .. 

68,270 

72,771' 

68,270 

72,771 

Cleve  Palnesv  <&  Eas1 

D.  cember . 

2n,904 

20,1551 

296,318 

271,100 

Cleve  Southw  &  Col. . 

October   -. 

65,792 

56,499 

634.683 

539,133 

Columbus  Electric  Co 

December 

32,256 

27,613 

340,574 

Dallas  p;iectric  Co — 

I  (ecember 

96,630 

89,439 

1,125,673 

1,023,136 

f  Detroit  United  Ry. 

4  th  wk  Jan 

150,641 

146,664 

479,300 

456,553 

Duluth  Si  net   Ry... 

ls1  wk  Feb 

16,657 

12,837 

79,012 

71,711 

East  St  L  mis  &  Sub. 

I  (ecember 

180,575 

178..  140 

2.157,443 

1  ,952.187 

l-:i  Paso  lOlectrlc 

December 

50,701 

41,575 

506,693 

391,656 

Ft  Wavne  &  Wabash 

Valley  Traction  — 

December 

116,186 

101,379 

1,283,722 

1,092,646 

Galv-Hous  Elec  Co   . 

1  Iccciubc  1 

87,661) 

8]  .375 

1,050,8:12 

906,487 

Havana  Electric  Ry 

\\k    Feb    9 

36,297 

34,400 

154,829 

147.000 

Honolulu  Rapid  Trail 

&  Land  Co      

December 

32,755 

.•11.593 

364,518 

349,916 

Houghton  Co  St  K\ 

December 

19.71(1 

19,973 

249,919 

229,244 

Illinois  Traction  Co.. 

November. 

335,889 

267,296 

3,427,210 

2,710,943 

Jackson  Consol  Trac. 

October 

1  1  ,608 

11.025 

135,324 

124,025 

Jacksonville  Elec  Co. 

December 

33,243 

31  ,882 

392.393 

326,468 
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Name  of 
Road. 


KansCity  Rv  &  Licht 
Lake  Shore  Electric.  - 
Lex  &  Inter  Rys  Co.  - 
Met  West  Side  Elev__ 
Milw  Elec  Ry  &  Lt  Co 
Mllw  Lt  Ht  &  Trac  Co 
Montreal  Street  Ry 
Nashville  Ry  &  Light 
N  J  &  H  R  Ry&FyCo 
North  Ohio  Trac  &  Lt 
North  Texas  Trac  Co. 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev.. 
Oklahoma  City  Ry.- 
Peekskill  Light  &  RR 
Pensaeola  Electric  Co 
Portland  Ry  Lt&P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

Rockford  &  Interurb 
St  Joseph  (Mo)  Ry  Lt 
>     Heat  &■  Power  Co. . 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 
Schuylkill  Ry  Co... 
Seattle  Electric  Co. . 
South  Side  Elevated 
Sou  Wisconsin  Ry  Co 
Syracuse  Rap  Tr  Ry. 
Tampa  Electric  Co__ 

Toronto  Railway 

Twin  Citv  Rapid  Tran 
United  RRof  San  Fr. 
United  Rys  of  St  L. 
West  Chester  fPa)  Ry 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 
December 
November. 
January   . . 
December 
December 
VVk    Feb    8 
December 
December  . 
December 
December 
November- 
December 
January  . . 
December 
December 
December 
November- 
December 

December 
December 

January  .. 
December 
December 
December  . 
December 
January  .. 
December  . 
December 
December 
Week  Feb  1 
4th  wk  Jan 
November. 
December  . 
October   . . 
December 


Current    Previous 
Year.         Year. 


512,666 
68,476 
43,034 

219,424 

334,392 
59,498 
61,072 

139,606 
33,236 

147,862 
84,346 

202,006 
11,470 

155,607 
18,190 
14,711 
19,585 

347.598 

130,576 

563,101 
42,264 

70,159 

193,835 

53,566 

17,093 

361,370 

174,695 

12,574 

110,666 

45,895 

59,339 

149,763 

M49.732 

870,002 

10,896 

33,195 


$ 

499.632 
66.675, 
•40.148 

232.753 

326,065, 
56,379 
60.0(13 

132,549 
29,328 

141,709 
78,750 

145,950 


137,379 

16,101 

13,299 

16,129 

304.878 

113,467 


41,389 
68,699 
48,655 


309,476 
143,237 

12,133 
104,762 

41,161 

57,342 

146,826 

546.160 

875,126 

7,124 

28,903 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

6,030 

938 

516 

219 

3,823 

826 

348 

1,568 

482 

1.909 

1,060 

2,437 

112 

155 

256 

169 

228 

3,707 

1.664 


,894 
,161 
,355 
,4  24 
,382 
,130 
,617 
,411 
.057 
,060 
,953 
,819 
,956 
,607 
060 
658 
150 
294 
281 


6,259,535 
591,395 


70 
,091 
602 
207 
,949 
174 
153 
,259 
521 
279 
465 


,159 
,173 
,400 
,035 
,434 
,695 
,848 
,601 
.181 
,677 
,341 


10,828,737 
133.571 
354,469 


Previous 
Year. 


$ 

5,491 
866 
481 
232 

3,523 
702 
333 

1,379 
429 

1.703 
854 

1,563 


,420 
,970 
,579 
,755 
,438 
,222 
,631 
,246 
,721 
.340 
,135 
,855 


137,379 
176.905 
146,498 

3,184,852 
1,364,574 


510,032 

68.699 

611,215 

3,YoT,386 
143,237 
130,241 

1,096.465 
469,222 
265,239 
451,710 

10,287~,889 

73,802 

279,469 


a  Figures  for  the  month  In  both  years  Include  operations  of  the  Scranton 

Ry.,  acquired  Jan.  1  1906.  c  These  figures  are  for  consolidated  company. 
d  These  are  results  for  main  line,  f  No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  included  in  these  figures,  h  Decrease  due  to 
strike  and  boycott. 

Street  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Feb.  1  1907.  The 
next  will  appear  in  the  issue  of  Mch.  7  1908. 

Gross  Earnings Net  Ea  rnings 

Current         Previous       Current  Previous 

Year.             Year.            Year.  Year. 

Roads.                              $                     $                     S  $ 

Brock  &  Plvm  St  Ry.a--Dec         7,368               6,944            def.49  1.608 

Jan     1  to  Dec  31 119,365          111,775            31,660  40.881 

Cape  Breton  Eiec  Co.a- Dec         24,804            23,693            10,731  10,084 

Jan     1  to  Dec  31 250,065         258,417            93,016  103,944 

Columbus  Electric  Co.a- Dec         32,256           27,613           18,064  15,178 

Jan     1  to  Dec  31 340,574  155,875 

Dallas  Electric  Co.a Dec         96,630           89,439           24,366  17,280 

Jan     1  to  Dec  31 1,125,673      1,023,136          307,571  323,993 

Elmlra  Water  Lt  &  RR  Co  (RR  Deptonlvl.b — 

Oct     1  to  Dec  31 52,229            48,897            11,229  10,851 

July    1   to  Dec  31 126,907        116,180             32,694  33,782 

Jan     1  to  Dec  31 230,232         212,148            55.469  58,422 

El  Paso  Electric  Co.a. --Dec         50,791            41,575            15.489  10,572 

Jan     1  to  Dec  31 506,093         391,656          128,078  115,253 

Galv-Hous  Elec  Co.a-- -Dec         87,669           81,375           33.238  30,931 

Jan     1   to   Dec  31 1,050,892          906,487          394,697  335,261 

Houghton  Co  St  Ry_a-- -Dec         19,740            19,973               7.536  7,647 

Jan     1  to  Dec  31 249,919         229,244            94,001  82.989 

Internat  RallwayCo(Buffalo)  _b — 

Oct     1   to  Dec  31 1,118,526      1,068,660          384,214  436,227 

July    1   to   Dec  31 2,579,405      2,410,920      1,043,480  1,120,735 

Jan     1  to  Dec  31 4,691,408      4,328,063      1,746,888  1,806,762 

Crosstown  Street  Ry — 

Oct     1   to  Dec  3i 168,712          166,075             60,683  743,944 

July    1  to  Dec  31 354,923         336,728          147,762  162,652 

Jan     1  to  Dec  31 681,290         638,992          267,147  278,200 

Jacksonville  Elec  Co.a- -Dec         33,243           31,882           12,094  13,573 

Jan     1  to  Dec  31 392,393          326,468          136,052  124,630 

Nor  Texas  Trac  Co.a Dec         84,346           78,750           35,215  31,548 

Jan     1  to  Dec  31 1,060,953         854,135         437,381  306, 9S4 

NorWestchester  Lt  Co.a  Dec         11,470                                    5,370  

Jan     1  to  Dec  31 112,956                                    49,645  

Oswego  Traction  Co.b — 

Oct     1   to  Dec  31 11,933             11,773                   306  3,235 

July    1  to  Dec  31 32,622            34,343              7,763  12,684 

Peekskill  Lt  &  RR  Co.a.Dec         14,711            13,299              6,495  5,570 

Jan    1  to  Dec  31 169,658          146,498            76,949  68,543 

Pensaeola  Elec  Co-a Dec         19,585            16,129              5,905  4,761 

Jan     1  to  Dec  31 228,150  76.209 

Puget  Sound  Elec  Ry.a- Dec       130,576          113,467            37,248  29,700 

Jan     1  to  Dec  31 1,664,281      1,364,574         573,047  453,011 

St  JosRy  Lt  Ht  &  Pow-Jan         70,159            68  699            32,243  30,997 

Sao  Paulo  Tram  Lt  &Po.  Dec       193,835      124,520  

Jan   1    to   Dae  31 2,091,173       1,352,306  

Savannah  Eeotrlc  Co. a- Dec        53,566           48,655           14,308  15,820 

Jan     1  to  Dec  31 602,400          611,215          1X8,091  232,169 

Seattle   Elec  Co.a Dec       361,370         309,476          108,486  112,512 

Jan   1   to   Dec  31 3,949,434      3,101,386      1,264,493  1,138,300 

Tampa  Elec  Co_a Dec         45,895           41,161           16,385  12,194 

Jan   1   to   Dec  31 521,181          469,222          133,051  189,264 

United  Traction  Co  (Albany)  b — 

Oct    1    to    Dec   31 496,938          472,974          144,188  170,333 

July  1    to   Dec   31 1,046,214      1,000,137          369,594  399,405 

Jan   1    to   Dec  31 2,015,369      1,879,935         751,745  760,604 

Whatcom  Co  Ry  &  Lt  a  Dec         33,195            28,903            13,604  11.760 

Jan    1    to   Dec   31 354,469          279,469          144,027  94.287 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     — Bal.  of  Net  E'ngs. — 

Current         Previous       Current  Previous 

_      ,                             Year.              Year.            Year.  Year. 

Roads.                              $                     $                     $  $ 

Brock  &  PlymSt  Ry Dec            1,818              1,801       def.1,867  def.193 

Jan     1  to  Dec  31 21,379  21,8:15  10,281 

Cape  Breton  Elec  Co Dec-        4,360             4,250             6,371  5,834 

Jan     1  to  Dec  31 51,512            51.661            41,5     I  52,283 

Columbus  Electric  Co... Dec         11,904           10  G74             6,160  4,504 

Jan     1  to  Dec  31 136,275  19,600  


— Int.,  Rentals,  &c. — 

Current  Previous 

Year.  Year. 

Roads.  $  $ 

Dallas  Electric  Co Dec  23,480  19,414 

.     Jan     1  to  Dec  31 263,541  223,389 

Elmlra  Water  Lt  &  RR  Co  (RR  Dept.  only)  — 

Oct     1  to  Dec  31 16,802  13,951 

July    1  to  Dec  31 31,747  26,069 

Jan     1  to  Dec  31 57,374  50,583 

El  Paso  Electric  Co Dec  5,418  4,188 

Jan     1  to  Dec  31 60,350  47,216 

Gav-Hous  Elec  Co Dec  16,358  14,496 

Jan     1  to  Dec  31 185,689  172,623 

Houghton  Co  St  Ry Dec  3,981  3,956 

Jan     1  to  Dec  31 47,449  46,976 

InternatRallway  Co  (Buffalo)  — 

Oct     1  to  Dec  31 301.313  247,063 

July    1  to  Dec  31 572,111  494,779 

Jan     1  to  Dec  31 1,073,906  974,849 

Crosstown  .Street  Ry — 

Oct     1  to  Dec  31 49,572  48,464 

July    1  to  Dec  31 99,836  96,705 

Jan     1  to  Dec  31 196,054  191,126 

Jacksonville  Elec  Co Dec  5,142  3,475 

Jan     1  to  Dec  31 50,165  40,704 

North  Texas  Trac  Co Dec  9,819  10,223 

Jan     1  to  Dec  31 128,503  119,581 

Oswego  Traction  Co — 

Oct     1  to  Dec  31 3,245  3,473 

July    1  to  Dec  31 6,731  7,041 

Pensaeola  Electric  Co. .-Dec  3,619  3,156 

Jan     1  to  Dec  31 40,904          

Puget  Sound  Elec  Ry-_. Dec  37,348  32,089 

Jan     1  to  Dec  31 388,453  311,115 

Savannah  Electric  Co-. -Dec  12,392  11,300 

Jan     1  to  Dec  31--  144,034  134,461 

Seattle   Elec  Co Dec  45,574  32,890 

Jan  1   to  Dec  31 490,351  381,936 

Tampa  Elec  Co Dec  729  681 

Jan   1  to   Dec  31 6,530  1,423 

United  Traction  Co  (Albany)  — 

Oct   1    to   Dec   31 103,442  87,482 

July  1    to    Dec   31 190,923  174,963 

Jan    1   to   Dec   31--  365.885  348,425 

Whatcom  Co  Rv  &  Lt.-_ Dec  6,584  6,214 

Jan  1   to   Dec  31 77,516  48,236 


— Bal.  of  Net  E'ngs. — 

Current         Previous 

Year.  Year. 

$  $ 

886  |.def.2,134 
44,030  100,604 


2def.2,246 
27.728 
28,849 
10,071 
67,728 
16,880 
209,009 

3,555 
46,552 


rrdef.2,210 

29,051 

£10,221 

6.384 

68,037 

16,435 

162.638 

3,691 
36,013 


299,613  a-318,262 
3-515,001  2777,860 
3:749,241   .rl  ,010,222 


212,407 
3-50,495 
276,251 

227,324 
268,549 
272  ,275 

6,952 
85,887 

10,098 
83,926 

25,396 
308,878 

21,325 
187,403 

zdel.2,864 

21,247 

2def.l03 
j-5,853 

2,286 

35.365 

1,605 

def.lOO 
184,594 

def.2,389 
141,896 

1,916 

44,057 

4,520 
97.708 

62,912 
774,142 

79,622 
756,364 

15,656 
126,521 

11,513 
187,841 

276  ,343 

2251,1  OS 
2531,010 

2S4.791 
2230,042 
2423,922 

7.110 
66.511 

5,546 
46,051 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Added. 

Jan.  1 

in  '07. 

1908. 

5.4 

398.4 

.2 

127.7 

.1 

74.4 

10.2 

35.5 

$10,000 


442,558 
56,383 

146,709 


Detroit  (Mich.)  United  Railway. 

(Report    for    Fiscal    Year    ending    Dec.    31     1907.) 

The  report,  signed  by  President  J.  C.  Hutchins,  under 
date  of  Jan.  28,  shows: 

Properties. — The  mileage  was  increased  during  the  year  as  follows: 

Jan  1 

1007. 

Detroit  United  Ry 393.0 

Rapid  Railway  System 127.5 

Detroit  Monroe  &  Toledo  Short  Line  Ry 74.3 

Sandwich  Windsor  &  Amheistburg  Ry 25.3 

Detroit  Jackson  &  Chicago  Ry 104.9     104.9 

Total  miles  in  operation,   Including  side  and  yard 

tracks 620.1      120.8      740.9 

The  companies'  rolling  stock  consists  of  943  closed  passenger  cars,  325 
open  passenger  cars,  229  freight  and  construction  cars,  16  line  cars,  42 
express  cars,  6  miscellaneous  cars,  2  locomotives,  2,637  motors  and  2,019 
trucks.  There  are  11  power-houses  with  a  combined  capacity  of  40,500 
horse-power,  2  storage  batteries  with  a  combined  capacity  of  4,500  amperes, 
and  16  sub-stations  with  a  combined  capacity  of  10,500  k.  w. 

Additions,  &c. — There  has  been  charged  out  on  our  balance  sheet  under 
the  head  of  "additions  and  betterments",  SI, 024, 912,  as  follows: 

Organization  expenditures 

Completing  5.456  additional  miles  of  track.  Standardization  of 
tracks  on  West  Fort,  North  Chene,  Gratiot  and  Baker  streets. 
Permanent  foundation  under  track  on  Woodward.  Additional 
switches,    derallers    and    interlockers:     additional    feed   wire, 

trolley  wire  and  poles 

Buildings  and  fixtures  ($45,053) ,  real  estate  ($10,330) 

Power-house  equipment   ($135,465),  shop  tools  and  machinery 

($11,244) 

Fifty  double-truck  city  cars,  7  interurban  cars,  10  freight  trailers, 
converting  10  open  cars,  1  sprinkling,  1  construction  car,  in- 
cluding trucks  and  appurtenances 257,525 

Motors  for  50  double-truck  city  cars  and  7  interurban  cars,  and 

additional  motor  equipment  for  the  Wyandotte  Division 111,737 

In  addition  to  the  above  there  has  been  expended  on  the  Rapid  Railway 
System,  Sandwich  Windsor  &  Amheistburg  Ry.,  Detroit  Monroe  &  Toledo 
Short  Line  Ry.,  and  Detroit  Jackson  &  Chicago  Ry.,  as  follows: 
Rapid  Railway  System  right  of  way;  new  ballasting:    trestle  at 
St.  Clair;    construction  of  930  feet  of  track;    additional  feed 
and  trolley  wire;   extensions  to  Port  Huron  and  St.  Clair  sub- 
stations  and  additional  machinery  in  New  Baltimore  power- 
house  

Sandwich  Windsor  &  Amherstburg  Ry. — Construction  of  Wind- 
sor &  Tecumseh  extension;  additions  to  power-house  and  light  - 
ing  plant;   7  additional  cars;  construction  of  tracks  on  Elm  St. 

loop ,  including  paving  and  additional  feed  wire 

Detroit  Monroe  &  Toledo  Short  Line  Ry. — Right  of  way: 
ballasting;    construction  of  626  feet  of  track;    additional  feed 
wire:   completing  the  installation  of  turbo-generator  and  addi- 
tional air  compressors 

Detroit  Jackson  &  Chicago  Ry. — Right  of  way:  construction  of 
tracks  In  Ann  Arbor  and  Dearborn:  additional  feed  wire:  en- 
larging sub-stations;  additional  machinery  in  Ypsllantl  power- 
house, cars  and  air  compressors -  201, 2 -17 

Investments. — During  the  year  the  Detroit  Jackson  &  Chicago 
Ry.  was  organized  and  said  company  purchased  all  of  the 
properties  of  the  Detroit  Ypsllantl  Ann  Arbor  &  Jackson  Rv.. 
the  Jackson  Ann  Arbor  &  Detroit  Ry.  and  the  Detroit  Ply- 
mouth &  Northville  Ry.,  paying  therefor -    1 

TRAFFIC  STATISTICS  FOR  CALENDAR    YEAR   1907. 

D.  J.&C 
Passengers —  D.  U.  Ry.     R.R.Sys.  S.W.&  A.  T3.M.&T. 

Revenue 115,259,177   5,072.733   2.604,054   1,510 

Transfer 36,096,350       318,373       2S2.870 

Employee 4,782,888       308,700         32,153         4: 


$82,289 


92,644 


53,749 


230,00  0 


(11  mos. 

2,155,293 

6,817 

107,822 


Total 


156,138,415   5,699,806   2,919,077    1,553,537   2,269,932 


Receipts- 

Revenue  passenger.  .0461  .1C6i 

All  passengers .0341  .0040 

Carmlleage 24,390,551    2,439,609 

Per  Car  Mile — 

Earnings  .2263  .2631 

Expenses .1399  .1743 

Net  earnings .0864  .0883 


.0527     .2172     .1498 

.0470     .2112     .1422 

601,575  1,178,144  1.599,609 


.2358 
.1055 


.3215 
.1971 

.1244 


.2446 
.1982 

.04 
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COMBINED   RESULTS  FOR  CALENDAR    YEARS. 
{Detroit  United  Ry.,  Rapid  Ry.  System,  and  Sandwich  Windsor  <fc  Amhcrst- 
burg  Ry.,  Detroit  Monroe  &  Toledo  Short  LVne.  and  Detroit  Jackson  & 
Chicago  Ry.  from  Feb.  1  1907.) 


1907. 

Revenue  passengers,  number 126,601,946 

Transfer  passengers,  number 36,704,431 

Employee  passengers,  number 5,274,390 

Receipts  per  revenue  passenger 5.25  cts. 

Car  mileage 30,209,488 

Gross  earnings  per  car  mile 23.41  cts. 

Net  earnings  per  car  mile 8.63  cts. 

Gross  earnings 57,073,246 

Operating  expenses,  Including  taxes.    •4,465,044 


Net  earnings $2,60  8,202 

Other  Income 60,505 


1906. 

113,011,309 

32,840,259 

4,939,224 

5.07  cts. 

25,973,526 

23.34  cts. 

9.02  cts. 

$6,063,182 

3,718,621 

12,344,561 
58,757 


1905. 

99,137,558 

28,029,945 

4,448,905 

4.92  cts. 

20,697.935 

21.82  cts. 

8.87  cts. 

$5,125,563 

3,041,523 

$2,084,040 
44,076 


Total  net  income $2,668,707 

Deductions — 
Interest  on  funding  and  floating  debt.£$l  ,554,249 

Dividends     ( % ) 2/(2  H ) 343 ,750 

Depreciation  charged  off 276,000 


$2,403,318      $2,128,116 

$1,243,273      $1,113,294 
(5)625, 000(4  H)  562,500 

250,000  


Total  deductions $2,173,999 

Surplus  income $494,708 


$2,118,273      $1,675,793 
$285,045  $452,323 


£  Includes  $172,950  on  account  of  the  Detroit  Jackson  &  Chicago  Ry., 
which  road  was  taken  over  Feb.  1  1907. 

y  During  1907  S%%  dividends  were  paid  (V.  85,  p.  1005) ,  but  l'\',of  same 
($125,000)  is  included  In  the  dividends  charged  against  the  1906  earnings. 
BALANCE  SHEETS  DEC.   31. 


1907. 

A  f  ?f/? *5 

Investment 34,S38,392 

Current  assets 

Stores 573,147 

Prepaid  acc'ts,&e.        71,000 

Treasury  bonds al, 865, 000 

Stocks  owned b2, 969, 509 

Other  accounts C722.299 

Aec'ts  recelv.,  &c.       416, S57 

Cash   56,362 

Accident  fund 15,000 


nlted  Ri). — 

RapldRy . 

S.W.&A. 

D.M.&T. 

D.J.&C 

1906. 

1907. 

1907. 

1907. 

1907. 

$ 

$ 

$ 

$ 

$ 

33,560.141 

5,117,195 

904,429 

5,036,427 

4,061,935 

4,502,267 

6,726 

876 

763 

1,2112 

343,548 

4,612 

1,623 

675 

832 

65,500 

37,292 

2,425 

3,578 

(?) 

43,897 


rflO.000 
f/171,690 


>,325 


Total  assets 41,527,626  38,521,353  5,165,825  1,093,368  5,041,443  4,064,029 


Liabilities — 

Cap  tal  stock 12,500,000 

Mortgage  bonds.. 21, SS7.000 
3-yr.  5%  notes...  2,950,000 
Depreciation  fund  526,000 
Current  liabilities.   1,312,419 

Miscellaneous 292,342 

Insurance,  &c.,  fd.        63,502 

Due  Det.  Un.  Ry.      

Surplus 1,996,363 


12,500,000  2,000,000 

21,162,000  2,790,000 

1,000,000        


297.000  2,434 
490,000  2,434 


2,218,769 
44,208 
50,104 

1 ,546~,272 


I  17,510] 

/  I 

3,427 

354,888 


74,938 

3,975 

733 

193,204 

33,518 


7 

6 

159 


000 
000  3 


4111 
,681/ 
,041 
310 


25,000 
930,000 


86,134 

7.998 
14,897 


Total  liabilities. 41, 527, 626  38,521,353  5,165,825  1,093,308  5,041,443  4,064,029 


a  Includes  treasury  bands:  Detroit  United  Rv.,  $1,500,000;  Detroit  & 
Port  Huron  Shore  Line  Ry.,  $125,000;  Sandwich  Windsor  &  Am.  Ry., 
$90,000;    Detroit  Jackson  &  Chicago  Ry.,  $150,000. 

b  Includes  stocks  owned:  Detroit  &  Port  Huron  Shore  Line  Rv.,  $1 ,540,- 
278;  Sandwich  Windsor  &  Am.  Ry.,  $253, 135;  Detroit  Monroe  &  Toledo 
Short  Line  Ry.,  $1,027,172:  Monroe  Piers  &  Park  Resort,  $24,409:  The 
Monroe  Roller  Coaster  Co.,  $8,680;  Newport  Stone  Co.,  $5,000;-  Electric 
Depot  Co.,  $77,681;  River  Rouge  Ry.,  $24,656;  Rochester  Light  &  Power 
Co.,  $8,000;   Redford  Agricultural  Society,  5100;   and  treasury  stock,  5459. 

c  Includes  Rapid  Ry.  System  ,  $354,888;  Detroit  Monroe  &  Toledo  Short 
Line,  $159,310;  Detroit  Jackson  &  Chicago  Ry.,  $14,896;  Sandwich 
Windsor  &  Am.  Ry.,  S193.204. 

d  Two  items  consist  of  W.  &  T.  E.  Ry.  (stock) ,  $10,000:  "W.  &.  T.  E. 
Ry.  "  $171,690.— V.  86,  p.  337. 

Indiana  Union  Traction  Co. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1907.) 


Gross  earnings 

Operating  expenses. 


1907. 

$2,089,232 

1,111,198 


1906. 
$1,943,101 
995,266 


Net  earnings 

Interest  on  Union  Traction  Co.  of  Indiana,  Indi- 
anapolis Northern  Traction  Co.,  the  Muncle 
Hartford  &  Fort  Wayne  Ry.  and  other 
underlying  bonds;  also  taxes 

Net  Income  In  excess  of  taxes  and  interest  on 

underlying  bonds 

Dividends  on  stocks  of  Union  Traction  Co.  of 
Indiana  and  the  Muncle  Hartford  &  Fort  Wayne 
Ry.,  and  Interest  on  Indiana  Union  Traction 
Co.   bonds 


$978,034         $947,835 


728,115 


680.818 


$249,919         $267,017 


29,897 


151,514 


Net  Income — surplus $20,022         $115,503 

—V.  84,  p.   388. 

Lake  Shore  Electric  Railway,  Cleveland. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  E.  W.   Moore  reports  as  follows: 

Bonded  Debt. — General  mortgage  30-year  5%  bonds  dated  Feb.  1,  1903 
are  outstanding  to  a  total  of  $908,000  (total  issue  $7,000,000 — $4,000,000 
in  escrow  to  retire  $4,000,000  L.  S.  E.  Ry.  consols)  there  are  also  held  in 
the  treasury  $1,252,000  of  these  bends  and  $840,000  are  with  the  trustee, 
not   certified. 

Overhead. — The  high-tension  lines  from  the  Fremont  power  house  east- 
ward to  the  junction  of  the  Sandusky  Fremont  &  Southern  Ry.  were  re- 
built and  new  lines  added.  In  Sandusky  the  overhead  construction  was 
extended  to  the  private  right-of-way  of  the  Sandusky  Fremont  &  Southern 
Ry.  Co.  Practically  all  the  '-witches  on  the  intcrurban  divisions  were 
equipped  with  electric  switch  lights. 

Honing  Stock. —  Five  new  r>o  ft.  lnterurhan  car  bodies  were  purchased 
(three  to  replace  the  three  destroyed  by  lire  in  1006) :  also  two  sets  of  trucks, 
&c.  This  company  now  owns  ind  has  in  service  53  double-truck  Interurban 
cars.  23  single-truck  city  cars,  6  double  truck  baggage  and  freight  cars, 32 
work  cars  of  various  kinds;  total,  i  14  cars. 

Power  Department. — At  Fremont  there  was  Installed  a  2, (too  K.  w.  tur- 
bine together  with  a  Wheeler  condenser,  &c.  Two  new  400  K.  W.  rotaries 
were  also  added  to  the  Fremont  power  house-,  also  one  in  each  of  two  sub- 
stations. At  the  Beach  Park  Station  two  400  K.  W.  alternating  current 
generators  were  installed.     One  400  k  .  u\  rotary  was  Installed, 

Track. — In  Sandusky  a  new  track  was  laid  on  concrete  to  the  Kuebler 
brewery.  From  the  Kuebler  brewery  to  the  junction  of  the  Sandusky 
Fremont  &  Southern  Ry.  new  track  was  laid,  with  stone  balla  1.  On  East 
Main  St.,  Norwalk,  1  .300  feet  Of  ni  W  track  was  laid  and  the  material  is  on 
the  ground  for  the  other  track  tor  this  same  distance.  Five  new  sidings 
have  been  laid.  Between  Milan  and  Norwalk,  and  between  Lorain  and 
Vermillion,  considerable  ballasting  was  done  will;  crushed  stone.  Five  con- 
crete culverts  were  built  and  one  large'  highway  culvert  was  extended. 

Lorain  Street  UR. — A  4oo  K  .  W,  rotary  v.  as  Installed  in  I  he  Smith  Lorain 
plant.  The  remainder  .>!'  the  double  track,  with  the  exception  of  approxl-! 
ntately  1  ,500  feet,  was  completed  between  the  steel  plant  at  Lorain  and  the 
loop  In  Elyrla.      This  company  has  In  operation   23  cars  In  all. 

Earnings  of  Lorain  Street  HR.   (24.77  Miles)  for  Calendar  Years. 

Cross.  Net.  Bond.  Int.       Bah.sur. 

1907 $177,801  $67,261  $64,500  $2,761 

1906 146,878  49,115  42,604  6,511 

Sandusky  Fremont  &  Southern  Ry.  Co. — Construction  work  was  continued 
throughout  the  year  and  the  road  Is  new  completed,  except  a  small  portion 
of  the  ballasting.  From  the  junction  with  the  main  line  of  the  Lake  Shore 
Electric  Rv.  a1  Fremont  to  the  connection  with  the  Lake  Shore  Eled  rlc  Ry 
at  Venice  Road,  Sandusky  (20  miles) ,  the  road  is  on  private  right  of  way, 
nearly  all  80  feet  In  width.     This  company  purchased  during  the  year  10 


fifty-foot  lnterurban  cars,  equipped  with  Westinghouse  121  motors  with 
automatic  control;  also  eight  Kodgers  ballast  cars.  A  sub-station  was  built 
/  at  Whltmore  In  which  has  been  Installed  two  400  K.  W.  rotaries.  The  earn- 
ings of  this  read  are  shown  as  the  S.  F.  &  S.  Division  of  the  Lake  Shore  Elec  - 
trie  Ry. 

Mileage  Operand. — This  Includes  (single-track  miles):  Lake  Shore  Elec. 
Ry.  Co.,  170.49;  Lorain  Street  RR.  Co.,  24.77;  Sandusky  Fremont  &  South- 
ern Ry.,  20.03;  total,  215,29  miles. 

RESULTS  FOR  THREE  YEARS — NOT  INCLUDING  LORAIN  ST.  RR. 

(The  Sandusky  Fremont  &  Southern  Ry.,  20  miles,  was  placed  In  opera- 
tion Sept.  17  1907  with  road  only  partially  completed;  its  total  gross  earn- 
ings In  1907  were  $14,837,  and  are  here  Included.) 

Operations —  1907.  1906.  1905.  1904. 

Passengers  carried 4,904,505       4,758,838 

Earnings  per  passenger.      18.61  cts.        18.54  cts. 


Number  car  miles 3,392,735 

Gross  Income  per  car  mile  26.91  cts. 

Net  earns,  per  car  mile. .  11.54  cts. 

Earnings —  $ 

Passengers 839 ,237 

Chartered   cars 5,002 

Freight 45,412 

U.  S.  mail 2,179 

Milk    1,795 

Advertising    2,490 

Car  mileage 10,178 

lntei  est    2,298 

Miscellaneous 4  ,570 


Grcss  Income 

Oper.  exp.  and  taxes 

Ptr  cent  oper.  to  income 


Net  earnings- 
Other   income. . 


Total  income 

Deduct — Bond  interest. 


913,161 
521,559 
(57.11) 

391,602 
25,000 

416,602 
294,073 


3.355,661 

25.65  cts. 

11.46  cts. 

$ 

795,719 

3,688 

37,455 

2,168 

1,949 

2,130 

11,337 

1  ,633 

4,641 

860,720 
476,258 
(55.33) 

384,462 
6,250 

390,712 
254,198 


1905. 
4,337,009 
18.17  cts. 
3,024,393 
26.06  cts. 
11.89  cts. 


740,521 
2,891 
24,033 
1,985 
1  ,S58 
1,800 
6,375 
2,806 
5,399 

788,268 
428,588 
(54.37) 

359.680 


2,996,431 

22.02  cts. 

7.55  cts. 

$ 
622,992 
2,613 
16,719 
1 .592 
1,662 
1,435 
4,010 
4,597 
4,254 

659,873 
433,709 
(65.73) 

226,167 


359,680 

244,850 


226,167 

244,843 


Balance,  surplus 122.529  136,514  114.830      dcf.18.651 

Metropolitan  West  Side  Elevated  Ry.,   Chicago,  111. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  H.  G.  Hetzler,  in  the  report  presented  at  the 
annual  meeting  Feb.  3  1908,  says: 

No.  of  Passengers — Total,  Daily  Average  and  Increase  Over  1906. 


Total         Dally  P.C.\ 

1907—  Puss.  Aver,  of  Inc. 

January  ...4,655,119   150,165  15.80 

February  ..4.324,400    154,443  13.92 

March    4,798.489    154,790  12.03 

April    4,688.257    156,275  13.69 

May 4,694,113    151. 423  10.73 

June 4,455,544  148,518  10.85 


1907. 

July 

August 

September 
October  _. 
November 
Decern  ber. 


Total  Daily       P.Ct. 

Pass.  Aver,  of  Inc. 

4,209,149  135,779    10.05 

.4,232,030  136,517    10.53 

.4,229,372  140,979      0.03 

.4,869,470  157,080    10.11 


4,545,539    151,518- 
4,579,406   147,723- 


-6.28 
-5.18 


Twelve  months  1907 54,280,888   148,715      9.06 

Twelve  months  1906 49.771,812   136.361     

Rolling  Stock. — The  equipment  consists  of  225  motor  cars,  183  coaches, 
79  control  coaches  and  17  miscellaneous.  The  above  Includes  20  vestibule 
motor  cars  recently  purchased  from  the  Pullman  Co. 

Extension. — The  mileage  operated  durng  the  year  has  been  Increased 
two  n  lies  by  the  extension  of  "the  Douglas  Park  Line,  the  total  mileage  at 
the  end  of  the  year,  exclusive  of  side  tracks,  being  50.55  miles.  The  Doug- 
las Park  Line  was  opened  for  traffic  to  46th  Ave.  on  May  22;  to  48th  Ave. 
Dec.  16.  In  bulking  this  line,  the  structure  was  extended  from  40th  Ave. 
to  42d  Ave.,  a  distance  of  a  quarter  of  a  mile.  The  incline  comes  to  the 
surface  at  43d  Ave.  and  the  track  continues  on  the  surface,  passing  through 
a  subway  under  the  Belt  &  Manufacturers'  Junction  Rys.  to  48th  Ave., 
a  distance  of  %  of  1  mile. 

The  Western  Electric  Works  having  reduced  their  force  early  in  1906,  the 
traffic  from  this  extension  |has  not  been  as  large  as  anticipated.  The 
business  coming  from  this  line  Is  sufficient  to  pay  operating  expenses 
and  fixed  charges.  With  a  revival  of  business  conditions,  an  Increasing 
volume  of  business  Is  looked  for. 

Improvements.- — An  addltonal  waiting  room  28x60  ft.  has  been  built  at 
Logan  Square  and  a  new  waiting  room  at  Gunderson  Ave.  At  Canal  St. 
both  platforms  have  been  extended.  The  structure  from  Centre  Ave.  to 
Paulina  St.,  Paulina  St.  to  Klnzle  Viaduct  and  from  Paulina  St.  to  Cali- 
fornia Ave.  has  been  thoroughly  cleaned  and  painted.  In  compliance  with 
a  city  ordinance,  an  arc  lamp  has  been  suspended  from  our  structure  at  each 
street  Intersection,  making  It  necessary  to  Install  205  lamps.  A  storage 
battery  with  a  capacity  of  3.200  amperes  has  been  purchased  and  Installed 
In  a  concrete  and  brick  constructed  building  at  Loomls  St.,  just  west  of  the 
main  power  station. 

Expenses. — The  cost  of  transportation  has  Increased  materially,  due  to 
Increased  cost  of  power,  labor  and  material.  The  general  taxes  amounted 
to  $145,752,  an  Increase  of  $15,114  over  1906.  The  total  taxes.  Including 
car  licenses  and  special  assessments,  amounted  to  $176,390,  as  compared 
with  $158,128  for  the  previous  vear. 

FISCAL   RESULTS. 
Year  end.  Dec.  31- 

Operations —  1907.  1906. 

Whole  No.  pass,  carried   54,280,888      49,771,812 


Dally  average 148,715 

Earnings —  $ 

Passenger  earnings 2 ,778 ,597 

Advertising  &  miscell..  99,992 


136,361 
$ 
2,545,136 
92,765 


Year  end. 

1905-06. 

46,186,753 

126,540 

$ 

2,360,257 

92,070 


Feb.  28 

1904-05. 

41,694,788 

114,232 

$ 

2,080,937 

72,660 


Gross  earnings 2,878,589        2,637,901        2,452,327        2,153,597 


Operating  expenses- 
Malnt.  of  way  &  struc.- 

Malnt.  of  equipment 

Conducting  transport'n. 

General 

Loop    expenses 


Total  operating  exp. 

Net   earnngs 

Add  int.on  bal.,  &c  — 

Total  available  Inc.  _ 

Deduct — 

Rentals 

Ta.xes,  car  licenses,  &c_ 

Interest    

Dividends   (2M%) 


115,714 
194,724 
937,293 
88,140 
107,628 

1,443,499 

1,435,090 

6,819 


110,673 
216,348 
771,339 
76,333 
115,666 

1,290,359 

1,347,542 

16,665 


114,963 

202,220 

692,317 

76,690 

86,240 

1,172,430 

1,279.897 

12,637 


98.725 

163,529 

638,507 

92,003 

64.552 

1,057,316 

1,096,280 

5,554 


1,441,909        1,364,207        1,292,534        1,101,834 


299,643 
176,390 
574.691 
195,928 


270,360 
158,128 
556,449 


259,326 
154,791 
555,785 


243,096 
126,644 
490,670 


Total 1,246,052  984.937 

Surplus *195,857  379,270 

*  Dividends  Include  %  of  1%  each  paid  March  30,  June  29  and  Sept 
1907:  no  dividend  paid  Dee.  1907.      Compare  V.  85,  p.  1646. 

BALANCE  SHEET  DECEMBER  31    1907 
1907.  1906.       i 

Assets—  $  $         I     Liabilities— 

Cost  road  &equip.30,863,825  30,462,416 1  Preferred  stock 
Construe,  advances  1,237,143     1,171,861 1 Common  stock 

292,100        292,100|  1st  M.  bonds  (4%)10,000,000 
35,900  35,900|K\t.  M.  btls.  (4%)   4,500,000 

,179,000  l,422,000|Coll.  trust  notes  - 
247,65s        220 ,450 1 Equip,  trusl  notes. 

77,644  62,12]  |  Notes  payable 

47,700  20,882  1  Pay-rolls.acets.&c. 

26.323  16,191  Coups.not  pres.,&c. 

Interest  due  Jan.  1 
53,720  43,560 1  Int.  accr'd,  not  title 

78,984  43,201 1  Rents  ace.,  not  due 

|  Taxes  acc.not  due 

|  I  leprec'n  reserve.. 

I  Balance,  surplus.. 

I 


Pref.  stock  in  treas 
Com.  stock  In  treas 
Ext  .M.OdS.ln  treas 

Cash 

Material  &  supplies 
At-cts.  receivable. . 
Prepaid  Insurance. 
Advances,  Union 
Consol.  El.  RR. 
Unadjusted  aCCtS. 


969,902 
322,632 


^1AT£>    1906. 
1907. 
£ 
9.000.000 
..   7.500.000 


500,000 

536.525 

73,722 

263.297 

6,434 

or., 720 

173,680 

8,750 

101,873 

88,705 

1,320,291 


860,410 

241,424 


30 


1906. 

5 

9.000,000 

7,500,000 

10,000.000 

4,500.000 

600,000 

400.963 


227,210 

5,320 

61,560 

175,321 

8,750 

101,873 

85,251 

1,124.433 


Total. 

-V.  86,  p.  337 


...34,139,997  33,790,681 1 

IDS. 


Total... 34,139.997  33,790,681 


Feb.  15  1908. 
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Knickerbocker  Ice  Company,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

President  John  S.  Field,  under  date  of  Chicago,  Feb.  5 
1908,  says: 

General  Results. — The  earnings  for  1907,  while  larger  than  the  average 
of  all  previous  years,  were  not  as  large  as  might  reasonably  have  been  ex- 
pected. The  linancial  depression  during  the  last  quarter  caused  a  general 
cessation  in  building  operations,  and  tne  cool  weather  prevailing  in  the 
latter  half  of  the  year  lessened  the  demand  for  ice.  The  additional  facili- 
ties, however,  acquired  during  1906  enabled  our  operations  to  be  so  extended 
that  the  sales  of  ice  in  tons  in  1907  were  greater  than  in  any  previous  year, 
except  in  1906,  In  which  year,  on  account  of  the  mildness  of  the  previous 
winter,  large  quantities  of  ice  at  exceptionally  good  prices  were  shipped  to 
consumers  outside  of  our  usual  territory. 

The  increase  in  plant  account  lesulted  principally  from  the  necessary 
completion  of  two  artificial  Ice  plants  and  other  improvements  contracted 
for  or  commenced  In  the  year  1906. 

Deductions  were  made  from  the  earnings  for  the  year  to  the  amount  of 
$224,445,  for  depreciation,  repairs  and  renewals. 

Bonds. — During  the  year  first  mortgage  bonds  to  the  amount  of  $8,000, 
par  value,  were  canceled  through  the  sales  of  real  estate  and  exchange  for 
refunding  mortgage  bonds,  of  which  $6,000  are  now  in  the  treasury  and 
$2,000  were  placed  in  the  sinking  fund.  Tnree-year  collateral  notes  to  a 
total  of  $13,000  were  canceled,  making  in  all  $69,000,  par  value,  of  such 
collateral  notes  now  paid.  There  was  added  to  the  refunding  mortgage 
sinking  fund  (including  the  $2,000  above  mentioned)  $65,000  refunding 
bonds.  The  total  amount  now  in  such  sinking  fund  is  $318,285  in  bonds, 
cash  and  accrued  interest  on  current  coupons. 

Dividends. — There  were  earned  and  declared  during  the  year  1907  divi- 
dends Nos.  18  and  19,  of  3%  each,  on  the  preferred  stock — No.  18  paid 
Oct.  25  1907  and  No.  19  payable  Feb.  19  1908.  There  was  also  earned  and 
declared  during  1907  a  dividend  of  2%  on  the  common  stock,  for  which 
dividend  warrants  are  to  be  issued  Feb.  20  1908.  Payment  of  these  war- 
rants can  be  required  only  after  the  collateral  notes  have  been  paid,  but  not 
by  renewal,  and  when  the  company's  fixed  charges  and  the  full  preferred 
stock  dividends  in  the  year  of  such  payment  have  been  provided  for. 
(V.  85,  p.  1649.) 

Bond  Statement  Dec.  31  1907. 

1st  M.  Bds.  Ref.  M.Bds.  Coll.Tr.N'tes       Total. 
Authorized  issue $2,500,000      $6,000,000      $1,500,000   $10,000,000 

Deduct — 
In  treasury  and  deposited 

as  collateral 69,000 

Retired 507,000 

In  sinking  fund 

Unissued    


Net  outstanding $1 ,924 ,000 


2,193,000 

314^000 
3,493,000 

None. 


69,000 


2,262,000 
576,000 
314,000 

3,493,000 


$1,431,000      $3,355,000 


RESULTS  FOR    YEAR  ENDING  DEC.   31. 


Net  earnings 

Deductions — 

Bond   Interest 1 

Int.  &  com.  on  coll.  notes/ 

Reserve  fcr  taxes,  &c 

Pref.  dividend  (6%) 


1907. 
$499,251 

$167,062/ 

1 


179,760 


1906. 
$1,015,516 

$106,171 

113,453 

52,000 

179,760 


1905. 
$391,951 

$98,492 


Com.  dividend  (see  text)  (2%)79,994  (4%)159,840 


179,757 


1904. 
$384,528 

$97,090 

179754 


Total 

Surplus  for  year 

Total  sur.  earns.  Dec.  31 

Appropriated  for  capital 

investment,  1898-1907 


$426,816 

$72,435 

$273,776 


$611,225 

$404,291 

$1,153,147 

951,806 


$278,249 
$113,702 
$748,855 


$276,844 
$107. I.N  t 
$635,153 


Net  surplus  Dec.  31. 


$273,776  $201,341 


$748,855 


BALANCE  SHEET  DEC.  31. 


Assets — 
Plant  

1st  M. bds. in  treas. 
Ref  .M. bds  .in  treas 
Ref.  M.bds  .sink,  fd 

Collateral  notes 

Investments 

Inventories 

Cash    

Notes  receivable- . 
Ace'ts  receivable.. 
Ice  harvest 


1907. 

$ 

11,078.438 

69,000 

.  2,193,000 

318,285 

211.500 

92,111 

295,293 

116,780 

11,156 

411,095 

111,544 


1906. 

$ 
10,734,219 

75,000 
2,249,000 
249,000 
211,500 
119,243 
197,281 
281,194 

10,470 
476,006 

65.9S4 


<    ai 14,908,202    14,608,896 

-V.  86,  p.  339. 


Liabilities — 

Common  stock 

Preferred  stock 

|  First  mtge.  bonds. 
|  Ref.  mtge.  bonds. 
1 5%  collat.  notes.. 

|  Reserves 

jApprop.    for    cap. 

I      investment 

I  Notes  payable 

I  Accounts  payable  _ 

|  Pay-rolls 

I  Interest  accrued.. 
|Pf.  div.  pay.  Feb. 
|Com.  div.(warr'ts) 

j  Surplus 

I 

I      Total 


1907. 


4,000.000 
3,000,000 
1.993,000 
2,507,000 
1,431,000 
95,705 

951,806 

241,982 
128,800 
54,510 
60,638 
89,991 
79.994 
273.776 


$635,153 


1906. 
$ 
4.000,000 
3,000.000 
2,001,000 
2,498,000 
1.444,000 
97,109 


951,806 

219,982 

L48.935 

19,465 

57,259 


201,341 


14,908,202   14.66S.896 


People's  Gas  Light  &  Coke  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

President  Geo.  O.  Knapp,  Chicago,  Feb.  10,  says: 

General  Results. — The  gross  earnings  for  the  year  were  $13,146,36S,  the 
i  In  the  history  of  the  company.  For  1906  the  gross  earnings  were 
SO, 044.  This  increase  was  largely  due  to  the  acquisition  by  lease  of 
the  plants,  properties  and  business  of  the  Ogden  Gas  Co.  and  the  Universal 
Gas  Co.  Tnese  leases  were  authorized  to  be  made  by  the  City  Council  In 
Feb.  1906,  and  were  actually  made  and  ratified  by  the  stockholders  In 
Feb.   1007. 

In  common  with  business  generally  the  company  was  obiiged  to  meet  a 
higher  cist  for  both  labor  and  materials  during  the  year  19U7. 

The  surplus  earnings  for  the  year,  after  deducting  bond  interest,  was 
$2,518,783.  This  is  equivalent  to  7.64%  on  the  outstandng  capital  stock. 
After  the  payment  of  dividends  at  the  rate  of  6%,  a  surplus  fcr  the  year 
remains  o1  $540,637. 

_  Favorable  Decision. — During  the  year  the  Supreme  Court  of  the  United 
States  upheld  the  company's  contention  on  the  questions  involved  in  the 
re  assessment,  or  back  assessment ,  of  taxes,  which  matter  had  been  In  the 
(  torts  several  years,  thus  finaly  disposing  of  that  important  litigati  in. 

Additions. — The  plant  was  substantially  increased  during  the  year,  due 
largely  to  the  acquisition  of  leased  properties,  the  total  mileage  of  mains 
now  being  upwards  of  2.311  miles,  and  the  gain  during  the  vear,  Including 
lease  1  mains,  being  upwards  of  208  miles.  The  Increase  in'the  auir.l  ei  of 
metres  In  use,  including  leased  metres,  was  54,326.  and  in  the  numi>>  ; 
gas  stoves  Installed,  31,575,  and  in  the  number  of  arc  lamps,  15,108.  '1 
was  a  loss  in  public  stieet  lamps,  the  decrease  being  1,030. 

Statistics —  1907.  1906.  1905.  1904. 

Miles  ol  street  mains 2,312  2  103  2  028  1939 

Meters 446,723  392,397  3761051  359,327 

Gas  Stoves  229,194  197,619  170,925  145,222 

Public  lamps 22,643  23,673  24  608  24,974 

Gas  arc  lamps" 00,822  45,714  39,448  33,337 

Gross  receipts $13,146,338  511,680,044  $12,284,363  $12.0] 

Operating  expenses 7,973,626  6,787,303  6,578,784  6.335,821 

Net   earnings $5,172,742      $4,892,741      $5,705,579      $5,678,264 

Interest  on  bonds $1,810,550      $1,819,300      $1,829  300      $1,853,550 

Charged  cff..  843,409  782,220  726,989  690.569 

Total  --.        $2,653,959      $2,601,520      $2,556,289      $2,544,119 

Balance  for  dividends-.  $2,518,783  $2,291,221  $3,149,290  $3,134,145 
Dividends  (%) (6)1,978,146  (5)1,648,455  (6)1,978,146  (6)1,978.147 

Surplus  for  year $540,637         $642,766      $1,171,144      $1,155,998 


BALANCE    SHEET   DEC.    31. 


Assets — ■ 
Real  est.,  franch's, 

tun'ls,  mains, &c: 

Materials 

Securities 

Aec'ts  receivable.  _ 
Bond  coup,  depos's 
Gas  bills  receivable 
Other  bills  rec'ble. 
Cash   


1906.      | 
$  |     Liabilities — 

|  Capital  stock 35 

'5,177.228  74,578,523  |  Mortgage   bonds..35 

911,7311  Gas  bill  deposits.. 

2,243,682  I  Accounts  payable. 

640,634  jCoupons  past  due. 

291,470 1  Bond   interest   ae- 

729,7431      crued 

34,227  |  Surplus 9 

1,322,664| 


1907. 

$ 


1,493,276 

2,242,403 
600,566 
278,955 
867,132 
77,227 
987,965 


1907. 

$ 
000,000 
096,000 
246,324 
936,948 
278,955 

306,192 
,860,333 


1906. 

$ 

35,000,000 

35,096,000 

184,928 

554,557 

293,380 

304,112 

9,319,697 


Total 81,724,752  80,752,674  |      Total 81,724,752  80,752,674 

Note. — The  securities,   $2,242,403,   owned   as  above,   consist  of   miscellaneous 

bonds,  $60,500;  Green  St. property,  &c..  $151,004;  20,309  shares  of  capital  stock  of 

People's  Gas  Light  &  Coke  Co.,  $2,030,900.— V.  85,  p.  1272. 

Illinois  Brick  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  C.  D.  B.  Howell  says: 

One  piece  of  real  estate  was  sold  during  the  year  and  one  purchase  was 
made.  Building  and  machinery  account  was  reduced  by  the  sale  of  old 
machinery. 

The  earnings  for  the  year  were  $105,394.  The  earnings  for  the  first  10 
months  of  the  year  were  nearly  enough  to  meet  the  dividends  declared 
(viz.:  four  quarterly  payments  of  1  %  each  April  15,  July  15and  Oct. 151907 
and  Jan.  15  1908,  together  calling  for  $160,000 — Ed.).  Therebuildlngof  the 
plant  destroyed  by  fire  in  October,  entailing  a  loss  of  $35,000,  and  the  lack 
of  business,  and  low  prices  for  November  and  December,  have  brought  the 
result  above  indicated.  The  sum  of  $54,235  was  expended  for  better- 
ments during  the  year  and  does  not  appear  in  the  surplus.  Although  the 
result  of  the  year's  work  is  far  from  satisfactory,  the  plants  as  a  whole  are 
in  better  condition  than  ever,  and  our  efforts  to  keep  the  costs  at  the  proper 
p  ilnt  have  been  realized. 

Dividends  (%)  Paid  Since  Jan.  1905. 

1906 1907 190S 

Jan.    Apr.    July     Oct.     Jan.    Apr.    July     Oct.     Jan. 
W*       llA     None        111111 


1905 

Apr.    July    Oct. 
2        1 V2      llA 


A  ssets- 


BALANCE  SHEET  OF  DEC.   31. 

1907.             1906.  1907. 

$                   S               Liabilities —  $                   $ 

Capital  stbclc.--4, 000,000   4,000,000 

2,550,607   Accts.  payable..  54,662       127,642 

393,021    Dividend  Jan.  15  40,000 

291 .945  |  Surplus 176,239 

93,805  1 


Real  estate 1,077,936   1,009,109 

Bldgs.  &mach..2.538,333 
Accts.  receivable  133,005 
Brick  &  supplies  439,000 
Cash  &  bills  rec.       82,627 


1906. 


40,000 
230,846 


Total 4,270,901   4,398,4881      Total 4,270,901    4,398,488 

Directors:     D.  R.  Forgan,   E.  C.  Potter,  S.   W.   Lamson,  M.  A.  Farr. 

Geo.  C.  Prussing,  C.  D.   B.  Howell  (President),  J.  H.  Gray   (Treasurer). 

C.B.  Ver  Nooy(Vice-Pres-),  William  Schlake  (Sec.).— V.  84.  p.  341,  337. 


GENERAL   INVESTMENT    NEWS. 

H       RAILROADS,  INCLUDING  STREET  ROADS. 

^-American  Railway  Association. — Reduction  of  50%  in 
Per  Diem  Freight  Car  Charge. — At  a  special  meeting  of  the 
Association  held  in  Chicago  on  Feb.  7  it  was  voted," in  view 
of  the  great  number  of  idle  freight  cars  (numbering,  it  is 
said,  over  300,000),  to  reduce  the  per  diem  charge  for  re- 
tention of  foreign  freight  cars  from  50  to  25  cents,  as  prior 
to  July  1  1907.     A  press  dispatch  from  Chicago  says: 

This  action  was  taken  pending  the  appointment  of  a  commission  of  five 
traffic  experts  to  examine  the  c  jst  of  operationof  freight  cars  throughou 
the  country,  upon  which  to  base  a  new  permanent  rate.  A  letter  ballot  oi.t 
the  proposition  will  be  sent  out  to  the  32S  railroads  which  are  members  in 
the  association,  the  balloting  to  close  Feb.  25;  165  roads,  owning  more  than 
1 ,600,000  freight  cars,  must  vote  for  the  25-cent  rate  to  make  it  effective. 

(Somedoubt  is  expressed  as  to  whether  the  proposed  reduction  will  be 
ratified.  The  New  York  New  Haven  &  Hartford  RE.,  it  is  stated,  has 
been  debiting  Itself  at  the  50-cent  rate  since  Oct.  1  1907,  when  the  i 
pany  withdrew  from  the  association,  the  amount  new  aggregating  abcul 
$800,000;  but  is  not  expected  to  settle  for  much  more  than  half  that 
amount.) 

Compare  report  of  N.  Y.  N.  H.  &  H.  RR.  in  V.  85,  p. 
859,  221,  and  Boston  &  Maine  RR.  in  V.  85,  p.  1461. 

Bald  Eagle  Valley  RR.— Merger.— See  Pennsylvania  RR. 
below.— V.  85,  p.  721. 

Brooklyn  (N.  Y.)  Rapid  Transit  Co.— Brooklyn  Bridge 
Terminal. — The  company  began  operating  the  Brooklyn 
Bridge  Terminal  under  a  new  system  on  Jan.  26. 

The  cable  traction,  which  has  been  in  use  ever  since  the  bridge  was  c  pened 
to  traffic,  24  years  ago,  has  been  abandoned,  and  with  it  the  operation  of 
local  bridge  trains.  Instead  the  trains  across  the  bridge  new  run  through 
to  destination  over  various  lines  of  the  Brooklyn  Elevated  RR.  system  ,  and 
the  change  of  cars  at  the  Brooklyn  end  of  the  bridge  is  avoided"  In  addi- 
tion, six-car  trains  replace  the  five-car  trains  operated  with  the  cable 
system,  and  it  is  expected  to  rperate  these  on  a  headway  of  60  seconds  in 
the  rush  hours.  The  lc>cal  traffic  across  the  bridee  from  terminal  to  terminal 
is  to  be  handled  by  special  trolley  cars  running  on  the  bridge  roadways 
It  is  believed  that  the  new  method  of  operation  will  shortly  prove  its  great 
advantage  over  the  old. —  V.  85,  p.   1082. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Quarterly. — Earn- 
ings for  the  3  and  6  months  ending  Dec.  31  were: 

3  mos. —                          Gross.  Net.  Oth.  Inc.  Charaes.  Bal.,sur. 

1907 $2,128,110  $519,714  5227,713  $420,786  $326,641 

1906 2,186,732  823,839  15,927  481,846  357,920 

6  mos. 

1907 $4,453,191  1,334.277  $377,657  $859,224  $852,710 

1906  4,226,364  1,581,645  26,733  900.179  698.1i)9 

— -V.  86,  p.  336. 

Buffalo  Southern  Ry. — Securities  Advertised  for  Sale. — The 

following  were  recently  advertised  for  sale  at  auction: 

(c)5170,000  Buffalo  Southern  Ry.  first  mortgage  5%  bonds,  due  Oct,  15 
1934;  Oct.  1906  coupons  on:  (6)  3,073  shores  Buffa)  •  Southern  Ry.,  $100 
etch  (c);  3134,109  Buffalo  Southern  Ry.  note,  doted  March  10  1905.  pay- 
able en  demand  tn  the  Fidelity  Trust  CO.,  81  ,000  paid  on  account  of  | 
c.ipal;  interest  at  r,  %  .  (d)  Certain  agreement  between  the  Buffalo  Southern 
Ry..  Alonzo  C.  Mather  and  Joseph  B.  Rumsev,  dated  May  9  1906.-  V.  82  . 
p.   1155. 

Central  of  Georgia  Ry. — Suits  to  Compel  Payment  of  5% 
Dividends  on  Second  and  Tliird  Incomes  for  1907. — The  Cen- 
tral Trust  Co.  of  New  York,  as  trustee  for  the  holders  of 
the  second  mortgage  income  bonds  (total  §7,000,000)  and 
third  mortgage  income  bonds  (total  $4,000,000),  at  the  re- 
quest of  the  committee  for  the  dissatisfied  bondholders 
(V.  85,  p.  529,  653)  on  Feb.  10  filed  suits  in  the  Superior 
Court  at  Savannah  to  compel  the  company  to  declare  and 
pay  the  full  5%  dividend  on  the  two  classes  of  income  bonds 
for  the  fiscal  year  ending  June  30  1907. 
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The  total  amount  sought  to  be  collected  is  $288,970,  a  dividend  of  3 .729%  , 
calling  for  $201,030,  having  been  paid  on  the  second  Incomes,  as  against 
the  5%  (8350,000)  claimed. — V.  85,  p.  1338. 

Chicago  Cincinnati  &  Louisville  RR.— Receivership.— The 

United  States  Circuit  Court  at  Indianapolis  on  Feb.  13 
appointed  James  P.  Goodrich  receiver  for  the  company 
upon  application  of  George  A.  Fernald  &  Co.  of  Boston,  who 
it  is  stated,  allege: 

George  A  FernaM  &  Co.  own  $250,000  of  the  company's  bonds  and  hold 
$3?0  000  more  as  collateral  security  for  1,  ans.  There  is  a  floating  debt  of 
$1  750  000  i  utstandlng  and  mortgage  liens  aggregating  $7,000,000.  Many 
of  the  smaller  claims  are  overdue. — V.  84.  p.  1181 . 

Chicago  Lake  Shore  &  South  Bend  Ry.— Bonds— Further 
Facts  —This  company,  which  was  organized  under  the  laws 
of  Indiana  in  Dec.  1901.  and  owns  an  electric  railway  largely 
completed  from  South  Bend,  Ind.,  to  Kensington  111.,  via 
Michigan  City,  Garv  and  East  Chicago,  recently  filed  a  mort- 
gage to  the  Cleveland  Trust  Co.,  as  trustee,  to  secure  an  issue 
of  $6  000,000  5%  40-year  first  mortgage  gold  bonds,  dated 
AUo-  '  15  1907;  denomination  $1,000;  interest  payable 
Feb'  15  and  Aug.  15  at  office  of  trustee.  No  prior  hens. 
Capital  stock  authorized  and  issued,  common,  Jo, 000, 000; 
preferred,  non-cumulative,  $1,000,000;  par  of  shares,  $100 
Pies.,  J.  B.  Hanna;  Sec.  and  Treas.,  M.  A.  Wilson,  both  of 
Cleveland.— V.  86,  p.  51,  167. 

Chicago  Railways.— Time  to  Deposit  Extended  to  Aug.  1.— 
\  stipulation  having  been  filed  in  the  United  States  Circuit 
Court  extending  the  time  for  the  deposit  of  the  stocks  and 
bonds  of  the  Chicago  Union  Traction  Co.  and  its  underlying 
companies  until  Aug.  1,  owners  of  the  same  who  failed  to 
deposit  their  securities  before  Jan.  20  in  accordance  with  the 
reorganization  agreement  are  given  until  that  date  to  avail 
themselves  of  the  .opportunity  to  participate  in  the  plan. 
— V.  86,  p.  284.  228. 

Chicago  Rock  Island  &  Pacific  Ry.— Listing.— The  New 
York  Stock  Exchange  has  listed  $3,600,000  additional  re- 
funding mortgage  4%  bonds,  due  1934,  making .the i  total 
listed  to  date  $65,192,000;  and  has  empowered  the  listing 
from  time  to  time,  but  prior  to  July  1  1908,  of  $7  098,000 
idditional  of  said  bonds  when  sold,  making  the  total  amount 
authorized  to  be  listed  $72,290,000.   (Compare  V.  86,  p. 228.) 

Application  of  $3,000,000  Refunding  Mortgage  4%  Bonds  Now  Listed. 
Ral-inoeof$l  000 .000  issued  Jan.  1  1907  to  refund  company's  gen. 

mtge  bonds  issued  Jan.  1  1907  for  additions  and  improvem'ts.  $900,000 
To  refund  Choctaw  Oklahoma  &  Gulf  equipment  notes  maturing 

p"rr  of  $'500 000  issued  Feo.  19  1907  for  addns  and  lmprov'ts.        84 !  ,000 

ipplication  of  $7,098,000  Ref.  Mtge.  4%  to  Be  Listed  Prior  to  July  1  1908. 

For  additions  and  improvements,  being  remainder  of  $2,500,000^  ^  ^ 

v  1SS,Urfrmufnbs' aVYlmnrVvenYents ;  being  bonchVlssued  Jan.  Y 1908 1   2  ^OOiOOl I 
fflKotK4  notesdue  Aug.  1  '07  to  Aug  '08      445,000 
Issued  Ja. ..  1  1908  to  refund  C.  ft.  I.  &  P.  gen.  mtge.  bonds  just 
^SSMS  ^"^.^d'^Xot^.scr.  K.dueMay  PoiZ    H^Z 
Income  Account  Five  Months  ending  Nov.  30  1907   (Company  alone) 


Gross  earnings 

Net  earnings. -. 
Other  income- 


$25, 582 ,710 1 Taxes  - 

$7  502,826|  Interest'  and  rentals.-. 
431  ,9(56  |  Dividend,  1  H%  Oct.  1. 


$660,091 
4,123,662 
1  ,309,910 


Total  Income--  .$7,934,7921      Surplus,  ..*$1,841,129 

*A  dividend  of  1%  was  paid  Jan.  2  1908  out  of  the  surplus  as  of  Dec.  31 
J907— V.  86,  p.  228.  336. 

Chicago  &  Western  Indiana  RR. — Called  Bonds. — Eighty 

($80  000)  general  mortgage  bonds  of  1882  drawn  for  redemp- 
tion are  payable  on  March  1  at  105  and  interest  at  office  of 
J.  P.  Morgan  &  Co.— V.  85,  p.  1338. 

Colorado  &  Southern  Ry.— Listed.— The  New  York  Stock 
Exchange  has  listed  $7,500,000  additional  "refunding  and 
extension"  mortgage  4^%  bonds,  making  the  total  listed 
$17  500  000  with  power  to  the  committee  to  add  $2,o00,000 
on  notice  that  they  have  been  issued,  making  the  total 
amount  authorized  to  be  listed  $20,000,000.  The  balance 
sheet  of  June  30  1907  showed  $19,521,917  of  these  bonds  as 
issued,  but  $1,413,804  thereof  were  in  the  treasury  — 
V.  86,' p.  228. 

Columbus  (O.)  Railway  &  Light  Co.— Report.— For  cal- 
endar years  1906  and  1907,  including  Columbus  Edison 
lighting)  Co  in  both  years  and  leased  line,  the  Columbus 
Traction  Co  (Central  Market  Street  Ry.),  taken  over  under 
lease  in  March  1907  (V.  84,  p.  338)  since  July  1  1906: 
,,,,  rmss  Other  Taxes,  Int.,  Deprec.     Divi-      Balance, 

vLt  Kn'rni'nn-  Earnings.  Inc.  Rentals,&c.  &c.  dends.  Surplus. 
,Vi  ^2238o48  $1084667  $17,973  $854,057  $57,002  $75,000  $116,581 
|»0|     *f'|5f:o8S         784:667  577,402      69.419    100,000        37,840 

.,.,„.  divide  ids  charged  against  1907  In  the  foregoing  statement    include 
,,,.„'  i  and  5    namely,  1%  paid  July  L5  1907  and  x  of  l  %  paid 

not  15  1907  A.  further  4  of  1%  is  payable  to-daj  (Feb.  15)  to  holders 
',.',•<,'.,■<  Feb  3  The  total  surplus  Dec.  31  L907  was  $227,238,  after 
■I ng'- g  forvvard  from  the  previous  year  the  surp  us  as  of  Dec.  31  1906,  or 
\  11 r-707  President  Sheldon  stated  that  the  directors,  in  declaring  the 
h ividend  of  k/o '1%  payable  I  eb.  15,  did  not  think  the  time  had  arrived 
^  mike  stated  dividends  on  the  stock  IS.",, 00(1. ooo  20"i  paid  in).  Dlvl- 
.?r  ',  Xn  1  "  was  p-ild  Jan.  15  1906;  No.  2,  1%,  July  16  1906:  No.  3 
',  -  Vn,  1  i'of  No  1  L%  July  15  1007;  No.  5,  fcj  of  1%,  Oct.  15  1907, 
The  totai  number  of  passengers I  carried  .Including  transfers,  was  61,587,478 
In   1907,  an  increase  of  7,657,792.— V.  86,  p.  284, 

Coney  Island  &  Brooklyn  RR. — President  Heins  Resigns. — 
President  John  L.  Heins,  who  has  been  connected  with  the 
company  for  24  years,  and  since  1897  has  been  its  President, 
on  Feb  7  announced  that  he  had  resigned  the  presidency, 
but  at  the  request  of  the  directors  would  remain  a  director 
and  act  as  Chairman  of  the  Board,  discharging  the  duties  of 
■president  until  his  successor  is  chosen. 

Car  Trusts — Application  was  recently  made  to  the  Public 
Service  Commission  for  permission  to  issue  $30,000  of  6% 
r-ir  trust  bonds  on  account  of  the  purchase  of  rolling  stock 
costing,  it  is  stated,  about  $43,000.— V.  85,  p.  599. 


Cuba  Eastern  RR.— Bondholders'  Committee— Deposits 
Called.— Inasmuch  as  mortgages  have  heretofore  been  exe- 
cuted by  the  several  companies  in  the  system  to  the  Knicker- 
bocker Trust  Co.  of  New  York,  as  trustee,  to  secure  the 
following  issues  of  bonds,  namely: 

Dated.  Authorized.      Issued.         Compare — 

Cuba  East.  RR.  1st  6%--Mch.  1903  $1,000,000   $1,000,000  V.76.p.  1355 

Northeastern  Cuba  1st  5%  „„»„«„    ,^«r,n  Ann  \t    oo    ..    im 

50-year  guaranteed Mch.  1905  1,000,000   (?)900,000  V.82,p.  101 

Cuba    Eastern    Terminals 

Co.  1st  6%  30-yr.  guar.Aug.   190.)  ^uu.uuu   - 
Eastern  RR.  of  Cuba  "1st 

&ref."M6%  50-yr  goldMch.  1907  (?)                     (?) 

the  following  committee  has  been  organized  to  protect  the 
bondholders  of  all  four  companies,  and  urges  the  deposit  ot 
the  bonds  with  either  the  New  YY>rk  Trust  Co.,  New  York, 
or  the  Old  Colony  Trust  Co.,  Boston,  as  depositaries  under 
the  terms  of  a  bondholders'  agreement  dated  Jan.  24  1908: 

General  Committee  .—Benjamin  P.  Cheney  Chairman;  George  P.  Hilton. 
William  Barbour,  Thomas  J.  Vail,  W.  Harris  Roome,  I.  H  Lehman,  C.Y\. 
Warner,  P.  Chauncey  Anderson,  N  L.Zabriskle,  Manuel  Caraggol,  Geoige 
R  Leghorn  Edgar  Van  Etten,  Curtis  G.  Metzler,  Mortimer  Smith  ,  V\  llhani 
s  Rlnkelev'  with  P  Chauncey  Anderson,  as  Secretary. 
S,B'£«M ^-George  P.  Hilton,  William  Barbour  W.  Harris 
Roome  I.  H.  Lehman,  Benjamin  P.  Cheney,  C.  V\  .  Warner,  Cuitls  G. 
Metzler.  with  W.  Harris  Rjome,  Secretary. 

Office  of  committee,  20  Broad  Street. 

And  "Whereas  the  Cuba  Eastern  RR.  Co.  has  guaranteed  the  payment 
of  theprlncfpll  and  Interest  of  the  first  mortgage  5%  geld  bong  of  the 
Northeastern  Cuba  RR.  Co.,  and  owns  a  majority  of  the  capital  stock 
thereof  and  the  line  of  railroad  of  which  latter  company  having  been 
completed  on  or  about  the  middle  of  Sept.  1907,  no  opportunity  of  deter- 
Zlt  whether  or  not  the  operation  ot  said  line  of  railroad  will  become 
profitable  has  as  vet  presented  Itself,  in  view  of  the  fact  that  the  period  ol 
siV  months  rem  July  to  December  In  Cuba  Is  known  as  the  dead  season, 
when  by  reason  of  climatic  conditions,  transportation  of  products  to  the 
markets  is  nractlcallv  at  a  stand-still:    and 

^Whlreasf  there  Is  a  large  floating  debt  of  which  there  are  certain 
pressing  claims  which  will  have  to  be  promptly  provided  for;    and 

••Whereas  for  the  protection  of  the  interest  of  the  holders  of  bonds  abo\  e 
referred  to  and  to  avoid  any  precipitate  action  on  the  part  of  pressing 
creditors  or  the  appointment  of  receivers,  and  to  enable  said  companies  to 
realize  su°h  benefits  as  shall  result  from  the  operation  of  the  recently  corn- 
nteted  line  of  railroad  of  the  Northeastern  Cuba  RR  Co.,  and  to  create 
forthe  securities  of  said  companies  the  proper  marketable  value  warranted 
bv  the  physical  condition  and  earning  power  of  the  enterprise  o  If  f ound 
necessary,  to  effect  a  readjustment  or  reorganization  cf  the  affairs  of  said 

C°The  "committee  Is  empowered,  if  deemed  necessary ,  to  fund  the  coupons 
on  any  of  he  deposltedPbonds  for  a  period  not  exceeding  2  H  years  from 
March  1  1908.  If  a  plan  of  reorganization  or  for  the  sale  of  the  bonds  Is 
presented  the  depositing  bondholders  who  dissent  thereto  will  be  given  20 
Says Tin  which  to  withdraw  their  bonds  or,  payment  of  a  pro  rata  share  of 
the  expenses  of  the  committee. 

In  a  circular  dated  New  York  Jan.  24  the  committee  says: 

Thesituation  is  very  critical.  There  arc  a  aumberof  claims  particularly 
In  Cuba  which  are  pressing,  and  some  method  must  be  provided  by  which 
thev  can  be  taken  care  of.  The  committee  believes  that  with  a  sufficiently 
larfe  number of  bonds  deposited  they  will  be  able  to  make  arrangements 
to  adjust  these  claims  so  that  the  properties  can  be  cperated  and  get  the 
benefit  of  the  earnings  during  the  next  six  months,  which  are  by  far  the 
most   lucrative  of  the  year.  — V.  80,  p.  337. 

Detroit  Toledo  &  Ironton  Ry.— Note- Holders'  Committee 
Enlarged  .—Edmund  Seymour  of  New  York  was  yesterday 
made  a  member  of  the  note-holders'  committee.  Compare 
V.  86,  p.  337. 

Exeter  Hampton  &  Amesbury  Street  Ry.— Sale  March  10. 
—This  property  is  advertised  to  be  sold  March  10,  pursuant 
to  a  decree  entered  by  the  Superior  Court  of  New  Hampshire 
on  Nov.  7  1907.— V.  82,  p.  1156. 


Fonda  Johnstown  &  Gloversville  RR.—  Report.— For  year 
ending  Dec. 


Other  Inc.,  First  Charges  Balance. 

Net.           and  Taxes.  Surplus. 

$19  210           $363,065  $39,125 

21   075             357,144  34,608 


Calendar                Gross  Net 

Year —             Earnings.  Earnings. 

1907               ---   $792,582  $382,980 

1906               ---      758,685  370,678 
—V.   80,  p.   650. 

Gray's  Harbor  Railway  &  Light  Co.,  Aberdeen,  Wash.— 

Bonds,  Earnings,  etc.— The  company  has  issued  the  $150,000 
of  its  first  mortgage  6%  bonds  previously  held  in ,  reserve, 
thus  bringing  the  total  amount  outstanding  up  to  the  $o00,- 
000  authorized.  Comptroller  Miner  D.  Crary,  writing  from 
Warren,  Pa.,  on  Jan.  22  1908,  says: 

In  fddition  to  the  9  A  miles  previously  in  operation  between  Aberdeen. 
Hroulam and  C  srnopolls,  the  company  has  just  placed  In  operation  a 
teener  'of  one  mile  In  fioqulam,  and  will  complete  a  similar  additional  mile 
of  track  in  Aberdeen  within  a  short  time.  The  company  Is  building  neai 
?he ;  centre  of  its  territory  an  entirely  new  p  wer  plant,  and  on  this  same 
tract  of  land  will  ultimately  consolidate  all  its  plants,  sh<ps  &c  These 
various  additions  and  improvements  will  cause  the  expenditure  of  an 
amount  in  excess  of  $150,000  over  and  above  the  $150,000  bonds  recently 

a  vCI1  '  Earnings  for  Years  endina  Dec.  31. 

Calendar  Gross  Oper.Ex.  Nit  Interest        Bnl^iee. 

V     '—  Earns.  A  taxes.  Earns.         Charges.        Surplus. 

Ym7  $193744  $105,273  $88,471  $24,719  $63,752 

;     ,•  150  072  74,927  75,145  21,069  54.076 

Sol""  ""    106:399  54  145  52.254  23.064  29  190 

Officers— Ge6re°F.  Stone  of  Seattle  is  President:  J.    I',.   Bridges.  Vice 
President    and  j!  D.  Crary.  Secretary   and  Treasurer,  both  of  Aberdeen, 
wish      These,  with  D.  W.  Beaty  and  Jerry  Crary  of  Warren,  Pa.,  consti- 
tute the  board  of  directors.      Compare  V.  83.  p.   15o. 

Gulf   Line   Railway,    Georgia.— Directors   and   Officers.— 
The  following  officers  and  directors  are  announced: 

Directors-'     C.  A.  Afford.  J.  H.  Hlllhouse,    J.  S.  Westbery,  T.  K.  Love- 

J0^ff\c^M^aA\WVir^r^- ASmt;   J!  "h"  HI.  .house,    Vice-President, 
C    H.   Reynolds,  Secretary  and  Treasurer.— V.  85,  p.  921. 

Huntingdon  &  Broad  Top  Mountain  RR.   &  Coal  Co.— 

Earnings. — For  the  year  ending  Dec.  31: 

,r„„,  ,;ro<n  Net.  Charges.  I'ref.  Divs.       BaL.sur. 

fto,  $88  1(86      $3lY;    69      $106190       (7%)$140,000      $71,179 

11)06  -       841,319         312.305         100.190  (7";,)  1 50,000         56,115 

— V.   84^   p.    1551 

Illinois  Central  RR.—  Equipment  Bonds  as  Collateral.— 
Touching  the  proposition  to  issue  $30 ,000 .000  equipment 
bonds  f.M-  use  us  collateral  pending  arrangements  for  perma- 
nent Bnancing,  Vice-President  Hackstaff  on  Thursday  said; 
The  Illinois  Central  has  about  $40,000,000  In  value  of  equipment,  fred 
of  Ucn  and  the  directors  Have  considered  authorizing ;  equipment  bondl 
,U  A'  Dart  of  this,  t  .  be  held  In  the  treasury  and  used  only  as  collateral 
;  nt     a  stockholders1   meeting,  at  which  all  the  stock  can  be  represented. 
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when  the  Issue  of  stock  or  bonds,  or  both,  as  may  then  seem  best,  may  be 
authorized  by  vote  of  all  the  stockholders.  Concerning-  the  floating:  debt, 
It  is  pertinent  to  say  that  nearly  all  of  It  was  Incurred  In  enterprises  orig- 
inated under  the  former  President-  marly  all  of  the  balance  not  so  created 
Is  for  equipment,  the  purchase  ol  which  he  favored  and  voted  for  since  his 
retirement  frcm  the  presidency. — V.  86,  p.  337,  285. 

Indianapolis   Columbus   &   Southern  Traction   Co. — \'ew 

Officers. — Hugh  T.  Hiller,  having  resigned  as  Secretary  and 

Treasurer  and  also  as  a  director,  Ira  E.  Guthrie,  who  has 

been  Auditor,  was  elected  Secretary  and  Treasurer  and  Mrs. 

Harriet  C.  Irwin,  wife  of  President  Joseph   I.   Irwin,  was 

elected  a  director. 

The  directors  arc  Mr.  and  Mrs.  Irwin,  Mr.  and  Mrs.  Z.  T.  Sweeney  and 
William  G.  Irwin.  Mrs.  Z.  T.  Sweeney  is  the  daughter  of  Mr.  Joseph  I. 
Irwin,  and  all  of  the  directors  are  of  his  family,  the  stock  being  owned 
entirely  by  the  family. — V.  78,  p.  1446. 

International  Traction  Co.  (Buffalo,  N.  Y.) — Annual  In- 
come Account. — -For  International  Ry..  Crosstown  Street 
Ry.  and  Electric  City  Ry..  including  fixed  charges  of  Inter- 
national Traction  Co.: 


Calendar 

Gross 

X<  t 

Other 

All 

B  ■  I  1  fHC. 

Year. 

Earnings. 

Earnings. 

Income. 

Charges. 

Surplus 

1907 

.  .$5,380,437 

$2,017,554 

581  ,813 

$1,787,106 

S3  12,261 

1906.      -- 

...    4,972,688 

"2,087,702 

69,111 

1,691,959 

464,854 

Reported  Negotiations. — See  Mohawk  Valley  Co.  below. 
—V.  85.  p.  1576. 

Jacksonville  (Fla.)  Electric  Co. — Acquisition. — See  North 
Jacksonville  Street  Railway.  Town  &  Improvement  Co. 
below.— V.  81,  p.  211. 

Junction  Railroad,  Philadelphia. — Merger. — See  Pennsyl- 
vania RR.  below.— V.  85,  p.  221. 

Kansas  City  Mexico  &  Orient  Ry. — Road  Operated. — See 
"New  Construction"  on  this  road  in  editorial  department 
on  a  preceding  page. — V.  86,  p.  168. 

Louisville  &  Nashville  RR. — Circular  Regarding  Extra. 
Dividend  and  Louisville  Property  Co. — A  circular  has  been 
issued  respecting  the  extra  dividend  of  1%  which  was  paid 
to  the  shareholders  on  Feb.  10  in  the  stock  of  the  Louisville 
Property  Co.  (compare  V.  86,  p.  229).     The  circular  says: 

The  Louisville  Property  Co.  is  a  Kentucky  corporation,  authorized  to 
own  and  deal  in  property,  real  and  personal,  and  the  entire  capital  stock, 
amounting  to  $50,000,  was  owned  by  the  Louisville  &  Nashville  RR.  Co. 
It  held  many  parcels  or  tracts  of  land  adopted  to  the  uses  of  the  railroad 
company,  and  also  owned  considerable  bodies  of  coal  lands,  located  chiefly 
in  Kentucky.  It  was  largely  indebted  to  the  railroad  company  for  ad- 
vances of  funds. 

Because  of  the  early  operation  of  the  provisions  of  the  Hepburn  Act 
against  the  transportation  of  coal  in  which  the  carrier  had  an  interest, 
direct  or  indirect,  and  because  it  was  otherwise  desirable  for  the  close  re- 
lations between  the  two  companies  to  be  severed,  it  was  decided  that  this 
could  best  be  done  by  dividing-  the  interest  held  by  the  railroad  company 
in  the  Louisville  Property  Co.  among  its  own  stockholders.  To  this  end 
the  increase  in  the  capitalization  of  the  property  company  from  $50,000 
to  $600,000  was  taken  by  the  railroad  company,  and  certain  conveyances 
of  land  were  made,  in  order  that  the  indebtedness  of  the  property  company 
to  the  railroad  company  should  thereby  be  reduced.  The  shares  of  the 
Louisville  Property  Co.  are  fully  pa;d  and  non-assessable,  and  it  is  believed 
that  they  are  reasonably  worth  their  par  value,  if  not  more 

Earnings. — In  the  earnings  for  the  half-year  ending  Dec. 
31  reported  last  week  (page  337)  the  company  includes  in 
the  item  of  "total  charges  against  income"  the  sum  of 
$984,430  expended  for  additions  and  betterments  in  1907, 
against  $836,122  in  1906.— V.  86,  p.  337,  285. 

Low  Fare  Ry.,  Cleveland. —  Unfavorable  Decision. — The 
Supreme  Court  of  Ohio  on  Feb.  4  affirmed  the  decision  of 
the  lower  courts  holding  invalid  the  ordinance  of  April  27 
1907  granting  the  company  a  franchise  over  the  Central  and 
Quincy  avenues  S.  E.  route.     Compare  V.  85,  p.  160. 

Macon  Railway  &  Light  Co. — Report. — For  calendar  years: 


( 'alendai 

Years— 
1907 
1906 
Total 

Gross 

Earnings 

_   $35 .").387 

290.345 

surplus  Dec.   31 

Net 

Earnings. 
$149,266 
10.">, 002 
1907  was  $205 

Int.  and    Div.  on  l'r,  f. 
Taxes.             (6%). 
$67,260           $17,016 
59,547             17,016 
,516 — V.   85,  p.   1005. 

Balance, 

Surplus. 

$64,990 

28,440 

Manchester    (N. 

H.)    & 

Derry    Street 

Ry. — Guaranteed 

Bonds  Sold. — This  company,  which  owns  an  electric  railway 
extending  from  Goffs  Falls  to  Derry,  N.  H.,  about  8  1-3 
miles,  lias  made  a  first  mortgage  to  the  American  Trust  Co. 
of  Boston  as  trustee  to  secure  an  issue  of  $500,000  first  mort- 
gage 20-year  5%  gold  bonds,  of  which  $125,000  have  been 
sold  at  private  sale  to  one  investor.  They  are  guaranteed, 
principal  and  interest,  by  the  Manchester  Traction.  Light 
&  Power  Co.,  the  owner^of  the  entire  $125,000  capital  stock. 

Bonds  dated  Dec.  2  1907,  due  Dec.  1  1927.  Interest  payable  June  and 
December  at  office  of  trustee.  Of  the  issue,  $375,000  Is  reserved  for  addi- 
tians  and  improvements.  Company  was  incorporated  Sept.  19  1906  under 
New  Hampshire  law-s  as  Derrv  &  Goffs  Falls  Street  Rv.  Co.  Name  changed 
as  now  Feb.  16  1907.  President.  Harold  L.  Buffington,  Lynn,  Mass.; 
Treasurer,  Hugh  J.   Pritchard,  Boston. 

Manchester  (N.  H.)  Traction,  Light  &  Power  Co. — Sale 
of  Guaranteed  Bonds. — See  Manchester  &  Derry  Street  Ry. 
above.— V.  83,  p.  1590. 

Maritime    Coal    Railway    &    Power 

This      company.      recently    purchased 

of  the    Canada  Coal   &  Railway  Co.,  including    the  Joggins 
Ry.,  which  extends  from  Maccan  to  Joggins,  12  miles. 
The  "Engineering  &  Mining  Journal"  of  Dec.  21  said: 

At.  a  special  general  meeting  held  in  Montreal  Dec.  7  for  the  purpose  of 
ratifying  a  new  bond  issue,  David  Mitchell,  General  Manager  of  the  Maritime 
Coal,  Ry.  &.  Power  Co.,  stated  that  devei  pment  work  in  the  collieries  was 
being  rapidly  pushed.  At  the  colliery  at  Chignecto  the  main  shaft  had  been 
sunk  a  further  distance  of  500  feet,  at  which  point  levels  will  be  opened  to 
work  a  6-foot  seam  of  first-class  coal.  The  new  slope  on  the  property 
taken  over  from  the  Canada  Coal  &  Ry.  Co.  Is  down  700  feet  and  about 
60  tons  of  coal  per  day  are  being  raised.  The  slope  will  be  driven  a  distance 
of  1,700  feet  and  levels  run. 

Maryland  &  Pennsylvania  RR.— Report.— Cal.  year  1907: 


Co . — Acquisition . — 
certain      property 


on  account  of  equipment  trust,  $5,000,  and  depreciation  of  equipment, 
$5,634;  leaving  balance,  surplus,  of  $11,107.  Total  surplus  Dec.  31  1907, 
as  per  balance  sheet,  $44,188. — V.  84,  p.  390. 

Missouri  Kansas  &  Texas  Ry. — Decision  on  Texas  Intan- 
gible Tax  Law. — Judge  Nash  in  the  Fourteenth  District 
Court  at  Dallas,  Tex.,  on  Feb.  1  decided  that  the  Act  of  the 
Thirtieth  Legislature  authorizing  the  State  Tax  Board  to 
fix  the  intangible  assets  of  corporations  at  their  full  market 
value  is  valid. 

In  order,  however,  to  equalize  the  tax  on  the  intangible  with  that  on  the 
tangible  property,  It  is  held  the  company  should  not  be  compelled  to  pay 
taxes  on  its  intangible  property  in  Dallas  County  above  66  2-3%  c  f  its  full 
real  value  ($1,169,300)  as  fixed  by  the  State  Tax  Board. — V.  86,  p.  52. 

Mohawk  Valley  Co. — Rumors. — Reports  have  long  been 

current    that    this    company,    which    is    controlled    by    the 

Andrews-New    York    Central    syndicate,    contemplated    the 

ultimate   acquisition   of   the   International   Traction   Co.   of 

Buffalo.     The  "Utica  Herald"  of  Jan.  16  said: 

It  Is  new  practically  certain  that  the  Mohawk  Valley  Co.,  which  is  in 
reality  the  Andrews- Vanderbilt  trolley  syndicate,  is  making  negotiations 
for  the  taking  over  of  the  International  Ry.  Co.  of  Buffalo  to  add  to  Its 
Central  New  York  system  of  trolley  lines.  It  Is  believed  that  the  negotia- 
ti  ns  are  well  under  way,  and  that  they  will  be  concluded  this  year. 
Tne  f  Hewing  directors  were  elected  at  the  meeting  of  the  Mohawk  Valley 
C">.  this  noon:  Horace  E.  Andrews,  John  Carstensen,  Albert  H.  Harris. 
Walter  N.  Kernan,  E.  V.  \V.  Rcsslter,  William  C.  Bnwn,  W.  K.  Van 
derl  lit  Jr.— V.  83,  p.  156. 

Newport  &  Fall  River  Street  Ry. — Bonds  Offered. — Perry, 

Coffin  &  Burr,  Boston,  are  offering  at  91  and  interest  a  block 

of  the  consolidated  mortgage  43^%  gold  bonds,  dated  1904 

and  due  July  1  1954.     A  circular  says: 

The  property  is  leased  for  99  years  from  July  1  1901  to  the  Old  Cclcny 
.Street  Ry.  Co.  (the  operating  company  south  of  Boston  of  the  Massachusetts 
Electric  Companies),  the  lessee  guaranteeing  payment  of  Interest  on  the 
Newport  &  Fall  River  Company's  bonds  and  6%  dividends  on  its  sto<k. 
The  bonds  offered  are  part  of  a  total  authorized  Issue  of  SI, 000, ooo,  ol 
which  8477,000  are  now  Issued;  $354,000  are  reserved  to  retire  $353,500  of 
previous  issues  new  outstanding;  and  $169,000  are  held  in  escrow  to  pay 
not  to  exceed  one-half  of  the  cost  of  further  additions  to  the  pi\  perty . 
(Compare  page  15  of  "Street  Railway  Section." — V.  79,  p.  1462. 

New  York  &  Brooklyn  RR. — See  Long  Acre  Electric  Light 
&  Power  Co.  under  "Industrials"  below. — V.  76,  p.  48.- 

New  York  New  Haven  &  Hartford  RR. — Quarterly. — For 

3  and  6  months  ending  Dec.  31  earnings  were: 

Three            Gross  Net  Other       Fixed  Charges  Balance, 

Months.    Eirnings.  Eirnings.  Income.          &  Taxes.  Surplus. 

1907 $14, 130,614  $3,895,750  $1,383,133      $4,628,560  $650  323 

1906  _          _    14,027,309  5,050,309  540,289         3,745.930  1,844,668 
6  Months — 

1007  ....$29,511,113  $9,100,344  $4,472,476  $9,346,795  $4,226  024 
1906-  -  28,326,028  10,422,355  1,122,268  6,993,615  4,551,008 
Dividends  paid  for  the  six  months  in  1907  (4%)  as  reported  bv  the  com- 
pany en  an  average  .;  $109,483,500  stock  call  for  $4, 379, 340 .leaving  a 
deficit  for  the  period  of  $153,315.  The  dividend  for  the  quarter  ending 
on  the  date  named  (2  %  >  ,  if  assumed  to  be  paid  on  the  same  air  cunt  <  E  sto<  k  . 
would  require  a  disbursement  of  $2,189,670.     The  balance  sheetof  Dec.  ai 

1907  shews  $121,878,100  stock  issued,  but  of  this  $19,075,615  was  held 
in  the  treasury  of  the  company  or  its  controlled  properties,  leaving  appar- 
ently $102,802,485  outstanding  in  the  hands  of  the  public.  Tim  greater 
part  at  least,  of  the  dividends  paid  on  treasury  stock  Is  presumably  returned 
to  the  company,  forming  part  of  the  Item  of  "other  Income." 

Listed. — The   New   York   Stock   Exchange  has  listed: 


(l)Dcbens.  oj  N.Y.N.H.&H.RR.  and  Bonds  and  Debens.  oj  Cos 

Held  by 
Debentures  N.Y.N. H.&H. UK.     Public. 

Non-convert.  4%,  due  1914. $5,000,000 

Non-convert-  4%,  due  1947 _   5,000,000 


Net  int.  on         Int.  on        Misc.      Balance. 

Income.    \st  M.  Bds.    Incomes.     Deducs.    Surplus. 


Cal.  Gross 

'"•  r.arns.  ».ii,wiiw,      i^t  ivx  .  nus.     inuj/itrx.      iyeuubs.     uuiiJi,uo. 

1907      $385,654         $133,487         $46,002         $36,000         $1,829         $49,655 

1906   .    ...    354,354  116.857  46,002  30,000  1,099  33,755 

Frcm  the  above  surplus  of  $49,655  In  1907  were  deducted  the  following 
Items,  viz.:   Betterments,  $26,704;  settlement  of  old  case,  SI. 210;  payment 


Merged  Then  in . 
4%  debs,  due  1955 3,691,000 

4%  debs.,  due  1956 2,108,000 

Har.  Riv.  &  Port.  1st  M  4s. 

due  1954 r$ll,05S,000 

Non-conv.  3H%.  due  1947.  5,000,0001  N.Y.  Prov.&Bos.  gen.M.  4s  1,000,000 
Non-conv.  334%,  due  1954  .  10.000,000  I  Prov.&Sprlng.lstM.5s,due'22  750,000 
Non-conv.  l'r,  due  1955. -.15,000,000  I  Naugatuck  RR.  IstM.  4s,  due'54  2,500,000 
Non-conv.  4%,  due  1956. ._  15,000,000  .  Bos.&N.Y.AlrLlne  IstM. Is       j/1.575,000 

Conv.  3J4c;    due  105G 7  13.010,900  J  Prov.  Ter.  Co.  1st  M.  4s. .    .    84,000,000 

Debentures  Consol.  Ry.  Co. —  '>  Wor.  &  Conn.  E.  1st  M.  434s     1,992,000 

1    ,    deb.,  due  1954 4.354.0C0  j  Winches.  Av.  RR.  1st  M.  5s.         500,000 

:;•,.    334%    and    4%debs.,                    I  N.  Hav.  St.  Ry.  1st  M.  5s...        600,000 
due  1930 1,000,0001  Hartf.  St.  Ry.  1st  M.  4s 2,500,000 

(2)  Bonds  oj  Subsidiary  Cos.    Not  Merged  In  N.  Y.  N.  H .  &  Hartford  RR.  Co. 

N.  Y.   &  N.  England  RR.—  IN.  Eng.  RR.  cons. M. 5s.  gu   .$7,500,000 

Bos.  Ter.  lsi  M.  4s,  due '39. $1,500,000  ]       Do      cons.  M.  4s  (guar.). 10,000,000 

Note. — Authority  Is  also  given  to  list — 

v  An  additional"  $16,989,100  Zy2  %  convertible  debentures  dated  Jan.  1  1906 
(already  subscribed)  when  paid  for  In  full,  prior  to  July  1  1908,  completing  the 
issue  of  $30,000,000  (V.  81,  p.  976,  1493.) 

Also  prior  to  Jan.  1  1909  if  and  as  sold — 

x  Harli  m  Rlver-Portchester  Div.  4s,  $3,942,000,  being  n  maind<  r  of  815,000,000 
authorized.  //Boston  &  N.  Y.  Air  Line  1st  4s.  53,425,000,  r:  mainder  of  $5,000.- 
000  issue.  The  last  annual  report  showed  $3,777,000  of  (hese  bonds  to  have  been 
issued,  hot  ii  appears  that  a  part  of  this  amount  had  nf  ver  actually  passed  out  of 
the  possession  of  the  parent  company.  (V.  81,  p.  1241.  1492.)  z  Providence  Ter- 
minal 1st  M.  4s,  $3,500,000.  to  include  the  entire  $7,500,000  is^m  <  V.  82,  p.  1  29.) 
V.  86,  p.  229,  169. 

New  York  Ontario  &  Western  Ry. — Dividend  Always  An- 
nual.— There  has  been  no  change  in  the  dividend  period  of 
this  company,  annual  distributions  having  taken  place  in 
July  of  each  year  following  the  initial  payment  of  3%  made 
in  January  1905  from  the  earnings  theretofore  accumulated. 
In  July  1905  the  dividend  was  IV2%  and  in  July  1906  and 
July  1907  each  2%.  No  further  dividend  has  been  or  is 
likely  to  be  distributed  before  July  1908,  the  words  "1% 
semi-annually,"  which  slipped  into  the  last  issue  of  our  sup- 
plement, having  been  due  to  momentary  aberration  on  the 
part  of  one  who  revised  but  did  not  prepare  the  copv. — 
V.  86,  p. 229. 

North  Jacksonville  (Fla.)  Street  Railway,  Town  &  Im- 
provement Co. — Foreclosure  Sale. — At  the"  foreclosure  sale 
in  Jacksonville,  Fla.,  on  Jan.  6  this  property,  including  6.4 
miles  of  electric  railway,  was  bid  in  for  the  Jacksonville 
Electric  Co.  by  Henry  M.  Endicott  Jr.  of  Boston  for  $70,000 
and  is  now  a  part  of  that  system. 

North   Shore   Ry.,    Canada. — New  Name. — The  name  of 

the   Beersville  Coal   &   Railway  Co.,  it  is  stated,  has  been 

changed  to  the  North  Shore  Railway  Co.     An  exchange  says: 

The  road  extends  from  Moncton  to  Imperial,  N.  B.,  41  miles,  with  a 
branch  from  Hogan  Junction  to  Coalville,  4  miles.  An  extension  of  the 
line  to  Richlbucto  Bay  is  under  construction.  Hugo  von  Hagen,  Presi- 
dent, Moncton,  N.  B. 

Northwestern  Elevated  RR.  Co.  of  Chicago. — New  Stock. — 
This  company  on  Feb.  12  filed  a  certificate  of  increase  of 
capital  stock  from  $28,000,000  to  $29,000,000.— V. 85, p.789. 
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Pennsylvania  RR. — Merger. — The  shareholders  will  vote 
at  the  annual  meeting  on  March  10  upon  ratifying — 

Agreements  for  the  acquisition  by  this  company  of  the  franchises,  c  rr- 
porate  property,  rights  and  credits  of  each  of  the  following  companies, 
namely  Southwest  Connecting  Railway  Co.  (stock  $16,000,  all  rwned), 
Junction  RR.  Co.  and  Bald  Easrle  Valley  RR.  Co.  (V.  85,  p.  721,  344). 
—V.   86.  p.  286,  230. 

Peruvian    Railroads. — See    4J^-page    illustrated    article 
with  map  in  "Railroad  Gazette"  of  New  York  for  Feb.  7. 

Railroad  Construction  in  1907. — See  editorial  department 
under  heading  "New  Construction  on  Kansas  City  Mexico 
&  Orient  Ry."  on  a  preceding  page. — V.  83,  p.  1591. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — Remainder  of 
Equipment  Trust  Issue  Offered. — Bioren  &  Co.,  Henry  & 
West  and  Townsend  Whelen  &  Co.,  Philadelphia,  and  Wil- 
liam A .  Read  &  Co . ,  New  York ,  are  offering  ,  on  a  basis  to 
yield  the  investor  5J^%  interest,  the  unsold  portion  of  the 
issue  of  S3 ,660 ,000  equipment  trusts  taken  by  them  hist 
year.     See  V.  84,  p.  1053,  1368.— V.  86,  p.  230. 

St.  Louis  &  Springfield  Ry. — Guaranteed  Bonds  Offered. — 
Julius  Christensen  &  Co.,  Drexel  Bldg.,  Philadelphia,  Pa., 
are  offering  for  sale,  by  advertisement  on  another  page,  a 
block  of  first  mortgage  5%  gold  bonds,  dated  Dec.  1  1903, 
unconditionally  guaranteed  by  the  Illinois  Traction  Co., 
an  absolute  first  lien  on  over  60  miles  of  electric  interurban 
line  running  from  Springfield,  111.,  to  Staunton,  111.,  being 
part  of  the  through  line  of  the  Illinois  Traction  Co.  to  St. 
Louis,  Mo.  A  bridge  now  under  construction  will  give  the 
Traction  Co.  its  own  entrance  into  St.  Louis. 
Earnings  for  Year  Ending  Dec.  31   1907. 

St.  L.  &  Spring.  By.     III.  Tr  icx  '». 

Gross  earnings 8308,598  S3, 779, 187 

Operating  expenses  and  taxes --_       193,180  2,128,487 

Net    earnings ---     §115,418  SI. 650. 699 

Total  Interest  charges ---       $76,000  *$9S5,631 

*  Interest  on  all  bonds  of  constituent  ornpaules  h  Included  in  interest 
charge  of  111.  Traction  Co.     See  Kirtlier  Darticulars  in  V.  85,  p.  100. 

Texas  &  Pacific  Ry. — Annual  Interest  Payment  on  Income 
Bonds  Reduced  from  5%  to  3J^%. — In  view  of  the  uncertainty 
surrounding  railroad  earnings,  the  directors  yesterday  de- 
clared a  dividend  of  only  3}4%  on  the  second  income  bonds 
out  of  the  surplus  earnings  of  the  late  calendar  year,  payable 
March  1.  contrasting  with  5%  yearly  from  1902  to  1907, 
both  inclusive,  4%  in  1901  and  iy2%  in  1900. 

Of  the  $24,661,770  sec  nd  Inccmes,  $23,668,000  are  owned  by  the  St. 
'  mis  Iron  Ait.  &  S  uthewi  Ry.,  and  pledged  as  part  security  tor  ^."uni- 
fying and  refunding"  g'  id  4s  dated  1889  (V.  78,  p.  1224) . — V.  84,  p.  14S0. 

Toledo  &  Chicago  Interurban  Ry. — Receivership. — Judge 
Heaton  in  the  Circuit  Court  at  Ft.  Wayne  on  Feb.  1 ,  on  appli- 
cation of  creditors,  appointed  James  D.  Mortimer  receiver 
of  this  road,  in  operation  at  last  accounts  from  Ft.  Wayne, 
Ind.,  to  Garrett,  Avilla,  Kendall ville, and  from  Garrett  to 
Auburn  and  Waterloo,  40  miles. 

Total  projected  read,  50  miles.     Als  >  controls  tiie  Kendallvllle  <t  Gcshen 

Tracti  n  C       under  i    astructi  n  between  Kendallvllle,  Llgonier,  Gcshen, 

,l!,';i  and   1!   me  City,  about    50  miles.      Bonds  authorized  and  reported 

I  ,  be  issu  >  .  81,250,000  25  yeai 3t  5s  (one  account  says  $460, 0(>o  only 

have  been  Issued),  due  June  1  1930.  Trust  Co.  of  America,  New  Y<:rk, 
trustee.  Stock,  $1,250,000.  About  S70,0G0,  it  is  stated,  is  due  for 
materials  and  taxes  and  judgments  have  been  taken  on  s  me  small  claims. 
It  is  exp  .ted  I  )  raise  money  to  complete  the  road.  A.  B.  S::epard  of 
Cleveland,  O.,  is  President. 

Twin  City  Rapid  Transit  Co. — Sale  of  Bonds. — The  com- 
pany recently  sold  to  William  A.  Read  &  Co.,  New  York, 
$1,000,000  of  tho  joint  5%  consolidated  bonds  of  the  Minne- 
a  j  »olis  St  reet  Ry .  Co.  and  the  St.  Paul  City  Ry .  Co. ,  due  1928. 

Th(  proceeds  will  reimburse  the  company  f  r  in  provements  made  on 
its  i-  ia  ibe  i.  addition  to  p  wer  h  (use,  &  :.  This  makes  S7,i)44,000  of  the 
is  mi,-  ni  w  •  utstanding.— V.  86.  p.  287. 

United  Railways  &  Electric  Co.,  Baltimore. — .Veto  Voting 

Trust  Agreement.— A*  the  existing  agreement  for  deposit  of 
the  .-loci:  will  expire  Feb.  25  1908,  Alex.  Brown,  H.  Crawford 
Black  and  F.  A.  Furst  have  been  requested  by  the  holders  of 
a  large  amount  of  stock  to  act  as  trustees  under  a  new  agree- 
ment to  continue  in  force  until  May  1911.  By  that  date  it 
is  expi  cted  that  the  recently  adopted  financial  plan,  coupled 
with  the  policy  of  the  present  management,  will  have  estab- 
lished the  value  of  the  stock.  An  advertisement  dated 
I'd).   L2   -ays: 

The  new  agreemenl  (which  1:  open  to  all  c  mmon  >ckh  Iders)  contains 
a  provisions!  liar  to  that  In  the  i  rlglnal  agreement,  t  iwlt:  That  the  stock 
deposited  <  ann  it  be  s  Id  without  th<  em         hi       ld.<  ...  °  ,  I  tei  e  <.f 

and  then  only  upon  terms  thai  will  secure  the  san  e  return  for  all  of  the 
stock  held  by  the  trustees.  Si  ckh  tden  maj  bei  me  parties  to  the 
,,;,  c;,i  bj  executing  and  delivering  the  same  to  the  Fldelty  Trust  Co. 
,>i  Baltimore,  id.  and  de]  Itlni  >'•  certificates,  duly  Indorsed,  with  the 
saj,<  tru  ■  c  '■  panj  i  n  i  r  bel   :<•  Feb.  29  L908. 

Tho  shareholders,  it  is  stated,  should  sign  the  agreement 
promptly.   -V.  85,  p.  1463. 

Wabash  RR. — Typographical  Error. — Through  some  mis- 
chance to  the  type  the  callprice  of  th<  equipment  4  '  L,s,  Series 
C,  correctly  staled  in  earlier  issues,  appears  in  the  lasl  edi- 
tion of  the  "Railway  and  Industrial"  Section  as  110.  The 
equipment  agreement  state-'  thai  the  bonds  are  redeemable 
at  101,  as  floes  also  the  offering  of  Lee,  Higginson,  &  Co., 
in  V.  82,  p.  L498  —  V.  SO,  p.  170,  53. 

Washington  Baltimore  &  Annapolis  Electric  Ry. — New 
Line  in  Operation. — The  line  between  Washington,  1).  <\. 
end  Annapolis,  Md.,  was  put  into  operation  on  Feb.  7.  The 
section  betweerj  Baltimore  and  Naval  Academy  Junction  will 
be  ready  for  operation  in  about  a  month.  The  round  trip 
fare  between  Baltimore  and  Washington,  it  is  announced, 
will  be  SI  25;    single  trip,  75  cents.      V.  85,  p.  L578. 

West  End  Street  Ry.,  Boston.  -Bonds  Sold. — The  com- 
pany ha-  sold  $700,000  4J^%  15-year  bonds,  <\'a\<'<\  Jan.  1 


1908  and  maturing  in  1923,  to  a  syndicate  composed  of 
Parkinson  &  Burr ,  Blake  Bros.  &  Co',  and  E.  H.  Rollins  & 
Sons.  There  were  thirteen  different  bidders  for  the  bonds, 
of  whom  eight  bid  for  the  entire  lot.— V.  8G,  p.  287,  109. 

West  Penn  Railways. — Report. — For  calendar  years: 

Cal.  Year —          Gross.  Net.  Bond  Int.  Prcf.  Dividend.  Bal.,  Sur. 

1907 51,603.10.)  $761,333  5416.734  (5%)  $137,500      $207,099 

1906 1,409,493  635.517  378,322  (5%)      137,500         119,695 

—V.   85,  p.   532. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Can  Co. — Renewal  of  Large  Contract. — In  con- 
nection with  the  annua!  report  published  last  week  (p.  336) 
it  is  of  interest  to  note  that  the  company  has  secured  a 
renewal  for  five  years  from  Dec.  31  last  of  the  5-year  contract 
which  expired  on  that  date  with  the  California  Fruit  Canners' 
Association,  under  which,  it  is  stated,  about  50  to  60  million 
cans  per  year  will  be  supplied  to  the  latter.  Operation  of 
the  Newcastle,  Pa.,  plant  (V.  85,  p.  656)  was  to  have  been 
begun  about  Feb.   3. 

Acquisitions . — It  was  arranged  in  December  last  to  acquire 
the  United  Can  Co.  of  San  Francisco,  which  supplied  a  large 
part  of  the  Pacific  coast  trade,  the  consideration  being 
variously  reported  as  $500,000  and  $1,000,000.  Vice- 
Chancellor  Stevens  on  Oct.  8  1907  refused  to  grant  an  injunc- 
tion to  restrain  the  sale  to  the  American  "Can  Co.  of  the 
National  Canning  &  Manufacturing  Co.  of  Baltimore.— V.  86, 
p.  336. 

American  Ice  Securities  Co. — Proceedings  by  Attorney-Gen- 
eral.— Governor  Hughes  on  Feb.  11  granted  to  Attorney- 
General  Jackson  permission  to  act  in  place  of  District  Attor- 
ney Jerome  in  submitting  to  the  Grand  Jury  evidence  de- 
signed to  support  the  charge  of  violation  of  the  State  Anti- 
Trust  laws.  The  District  Attorney  declined  to  submit  the 
evidence.  Former  Assistant  James  W.  Osborne  will  act  as 
Special  Deputy  Attorney-General  in  charge  of  the  proceed- 
ings. Justice  Le ventritt . of  the  Supreme  Court  has  granted 
the  Attorney-General  permission,  on  payment  of  costs,  to 
discontinue  the  civil  action  begun  about  two  years  ago  by 
former  Attorney-General  Mayer  to  annul  the  charter  of  the 
American  Ice  Co.  Mr.  Jackson  contemplates  the  commence- 
ment of  a  new  suit.     Compare  V.  86,  p.  1 10;    V.  85,  p.  602. 

American  Steel  Foundries. — Plan  Temporarily  Unjoined. — 
Meeting  Adjourned  to  March  14. — Vice-Chancellor  Howell  at 
Newark  on  Feb.  7,  on  application  of  David  Strauss,  who 
holds  973  shares  of  preferred  stock,  granted  an  order  to 
show  cause,  returnable  Feb.  10,  why  the  proposed  financial 
plan  (V.  86,  p.  170)  should  not  be  enjoined, and  restraining 
the  vote  of  the  stockholders  thereon,  which  was  to  have 
taken  place  on  Feb.  8.  On  the  return  of  the  order  the  rule 
to  show  cause  was  continued  for  two  weeks  and  the  tempo- 
rary restraining  order  continued  pending  the  return  of  the 
rule.  The  management  has  therefore  postponed  the  spe- 
cial stockholders'  meeting  to  act  on  the  plan  until  March  14. 

"The  complainant  alleges  that  if  the  proposed  plan  is  carried  into  effect 
it  will  result  in  the  appropriation  of  the  property  of  the  holders  of  preferred 
stock  to  the  payment  of  their  own  claims  against  the  company  for  accumu- 
lated dividends  and  further  that  "to  the  extent  that  the  said  surplus  i.s 
applied  to  the  reduction  of  the  cost  of  property,  the  practical  effect  thereof 
will  be  an  appropriation  of  a  part  of  the  property  of  your  orator  and  such 
other  holders  of  the  preferred  stock  to  the  increase  of  the  value  of  the  equity 
of  the  present  holders  of  the  common  stock  in  the  property  and  assets  of 
the  company."— V.  86,  p.  339,  170. 

American  Strawboard  Co. — Report. — The  net  profits  for 
the  year  ending  Dec.  31  1907  were  $462,304,  comparing  with 
$395,526  in  1906.  Compare  annual  report  for  1906,  V.  84, 
p.  692.— V.  86,  p.  231. 

American    (Bell)  Telephone   &  Telegraph  Co. — Report. — 

For  calendar  years: 

Cal.  Gro-,i  Net  Int  r  si  Dividends        Balance, 

Year.  Tncoim.        Income.  Pdid  P   id.  Surplus. 

1!)  i,       .$25,609,671  $23,4/9,230  $7,209,902        (8  'o)$10,9  13,644  $5,325,744 
l!l)<;  19,709,153     17,857,6S7     4,886,750  (7M  ,'o)    10,195,234     2,775,703 

—  V.   86.  p.   171. 

American  Window  Glass  Machine  Co. —  Union  Declared 
Illegal. — Judge  Phillips  in  the  Common  Pleas  Court  of  Cuya- 
hoga County  late  last  month  held  that  the  Amalgamated 
Window  Class  Workers  of  America  is  an  illegal  organization, 
as  being  in  restraint  of  trade,  and  ordered  it.-,  dissolution. 

The  action  was  brought  by  the  flatteners  and  cutters,  members  of  the 
union.  TheCotirt  held  that  the  bj  laws  contained  a  number  of  provisions 
against  the  puhlic  interest  soui<-  reaching  beyond  the  membership  of  the 
organization  and  interfering  with  fundamental  rights.  Among  these  are 
the  prohibiting  of  others  from  learning  the  trade,  tin-  limiting-  of  work  in 
plants  where  machinery  Is  used,  and  manj  provisions  interfering  with  the 
industrial  freedom  of  members.      V.  N5,  p.  H23. 

American  Writing  Paper  Co. — Reduction  of  Slock  Au- 
thorized.— The  shareholders  on  Feb.  11  adopted  the  propo- 
sition to  reduce  the  capital  stock  from  $25,000,000  to  $22,- 
000 ,000,  thro  ugh  reduction  of  the  commonstock  to  $9,500,000, 
by  canceling  $2,000,000  owned  by  the  company  and  rescind- 
ing the  right  to  put  out  si  .000.000  that  has  never  been 
issued.     Compare  V.  86,  p.  1 71. 

Baldwin  Locomotive  Works,  Philadelphia.— Reduction  of 
Force.  -Owing  to  the  small  amount  of  orders  received  in 
recent  weeks,  the  company  has  further  reduced  its  working 
force  to  about  0,000,  contrasting  with  15,800  Jan.  1  1908 
and  is, ooo  last  October.— V.  so.  p.  231 . 

Brooklyn  Ferry  Co.  — Receiver's  Certificates. — Justice  Mad- 
dox  in  the  Supreme  Court  mi  Feb.  7  authorized  receiver 
Joseph  J.  O'Donohue  to  issue  s;;.",,:;70  6%  receiver's  certifi- 
cates.—V.  85,  p.   1464. 
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Butte  (Mont.)  Electric  &  Power  Co. — Report. — For  calen- 
dar years: 

Ciil.  Gross  Net  Other  Int.   &    Sinking         Bal., 

Year  Warnings.        Earns.  Inc.         Charges.      Fund.  Surp. 

1907    -    51,010,101      §563,445     536,359     5266,943     57,516     5325,344 

1906         828,067        445,522        20,594        218.434        (1,409        241,272 

Dividends  at  5%  on  the  51,000,000  preferred  slock  call  for  550,000  per 
m  and  on  the  53,000,000  common  stock  at  the  same  rate,  as  paid   from 
Dec.   1906  to  Sept.  1907  (distributions  being  discontinued  in  Dec  .1907 — 
compare  V.  80,  p.  Ill),  for  $150,000  yearly.— V.  80,  p.  111. 

Cedar  Rapids  (Iowa)  Gas  Co. — Ninety-Cent  Ordinance 
Held  Valid. — Judge  Ellison  in  the  District  Court  on  Jan.  30 
decided  that  the  ordinance  passed  by  the  City  Council  about 
a  year  ago,  reducing  the  price  of  gas  from  $1  15  to  90  cents 
per  1 ,000  cubic  feet,  is  valid,  the  new  figure  being  reasonable. 
An  appeal  has  been  taken. 

Central  District  &  Printing  Telegraph  (Bell  Telephone 
Co.),  Pittsburgh. — Report. — For  the  calendar  year: 


Year —  Gross. 

1907 $4, .-586,490 

1906 3,901,310 

— V.  84,  p.  1484. 


Net. 
51,112,883 

952.752 


Int.  on  liils. 
559,  ISO 


Divs.  (8%).    Bal.,sur. 
$960,000  593,4(13 

800,000  92,752 


Chicago  Junction  Railways  &  Union  Stock  Yards  Co. — 

Report. — For    calendar    years    the    income    account    of    the 

holding  company  was: 

cm.            I) ivs.. rentals.       Net         Pref.div.Com.div.    Balance,  Total, 

Years —     interest,  &c.     profits.         (6%).         (8%).       surplus,  surplus. 

1907 $1,901,149   51,153,950   $390,000    $520,000    $243,950  $1,557,974 

1906 1,833,934      1,122,526      390,000      520,000      212,526  1,314,025 

— V.   85,   p.   796. 

Chicago  Telephone  Co. — Increase  in  Stock. — The  stock- 
holders on  Thursday  ratified  the  proposition  to  increase  the 
authorized  stock  from  $20,000,000  (of  which  $18,000,000  is 
outstanding)  to  $30,000,000.  Of  the  new  stock  about 
$4,500,000,  it  is  expected,  will  shortly  be  offered  to  stock- 
holders at  par,  to  be  paid  for  in  installments  running  during 
the  year. 

Cal.                       Gross  Net  Dividends.  Balance,  Telephones 

Year.                 Earnings.  Earnings.  (10%).  Surplus.   Dec.    31. 

1907 $8,718,951  $1,742,083  $1,472,713  $269,370        202,081 

1906 7,907,568  1,618,144  1,400,000  218,144         170,834 

—V.  85,  p.   1271. 

Consumers'  Gas  Trust  Co.  of  Indianapolis. — Distribution. 
— The  certificate  holders  early  this  month  received  a  distri- 
bution of  40%  ($10  per  share)  amounting  to  $315,026, 
making,  it  is  stated,  90%  in  all  paid  on  account  of  the  prin- 
cipal of  the  certificates. 

About  $100,000,  it  is  said,  remains  on  hand  to  meet  the  expenses  of 
winding  up  the  company,  from  which  probably  a  further  small  distribution 
will  be  made  to  the  certificate  holders.  Compare  V.  80,  p.  2347,  2222. 
—V.  84.   p.    1250. 

Fort  Worth  Stock  Yards  Co.— Called  Bonds. — Seventy-five 
mortgage  5s  of  1902  due  March  1  1922  will  be  paid  at  105  and 
interest  on  March  1  at  the  New  York  Trust  Co.,  New  York, 
trustee.     Compare  V.  86,  p.  231. 

Hackensack  Meadows  Co. — Sold. — At  the  foreclosure  sale 
on  Feb.  12  the  property  was  bid  in  by  Phillips  Moore  and 
Neil  Weathers  of  New  York,  who  are  believed  to  represent 
the  reorganization  committee. — V.  86,  p.  172. 

Herring-Hall-Marvin     Safe     Co. — Report. — For     years: 

Calendar                                           Net  D$prec  n&  Balance,  Total 

Year —                                         Earnings.  ftuci-K.  Surplus.  SuriHus 

1907 $103,525  $41,972  561,553  5120,936 

1906 102,049  42,666  59,383  59,383 

—V.   84,   p.   692. 

Hood  Rubber  Co. — New  Stock. — The  company  lately  voted 
to  issue  $1,000,000  7%  cumulative  preferred  stock  in  10,000 
shares  of  a  par  value  of  $100  each.  About  4,000  shares  will 
be  sold  at  par  and  the  balance  of  the  issue  will  be  sold  above 
par.  All  of  the  stock  to  be  sold  at  par  has  been  subscribed 
for.— V.  76,  p.  1195. 

Houston  (Tex.)  Gas  Co. — Bonds  Offered. — Hugo  V.  Neu- 
haus  &  Co.,  Houston,  Tex.,  have  recently  been  offering  for 
sale  $30,000  5%  first  mortgage  gold  bonds,  issued  to  reim- 
burse the  company  in  part  for  expenditures  aggregating 
$40,000  made  for  improvements  and  extensions  since  the 
first  block  of  bonds  was  issued.  The  bankers  say  in  sub- 
stance: 

Dated  March  1  1905,  due  March  1  1920.  Interest  payable  Sept.  1  and 
on  March  1  at  the  office  of  N.  \Y  .  Harris  &  Co.  New  York.  Bankers 
Trust  Co..  New  York,  trustee.  Authorized  Issue,  $1,000,000.  Denomina- 
tion $1,000  each  (c*).  Amount  issued  and  outstanding,  $608,000.  These 
bonds  are  secured  by  a  first  lien  on  the  company's  entire  gas  plants  and 
real  estate,  franchises,  street  mains,  and  all  other  appurtenances  and  addi- 
tions now  owned  or  hereafter  acquired. 

The  company  values  its  property  at  about  $1,250,000.  It  is  capitalized 
at  $600,000,  of  which  $100,000  is  preferred  and  $500,000  is  common  stock. 
According  to  a  statement  of  the  company  for  the  year  1907,  it  earned,  after 
paying  all  fixed  charges,  operating  expenses,  &c,  $76,331,  an  amount 
equivalent  to  5%  on  the  outstanding  bonds,  6"i  on  the  preferred  stock 
and  8.39%  on  the  common  stock.  The  company's  business  shows  an 
increase  at  the  rate  of  25%  per  year. 

The  officers  are  at  present:  T.  W.  House,  Pres.;  James  A.  Baker  Jr., 
Vice-Pres.:  Jas.  H.  B.  House,  Treas.;  and  C.  H.  Dunbar,  Sec.  James  A\ 
Baker,  however,  fulfills  all  the  duties  of  the  President  at  this  time,  and  is 
almost  assuredly  to  be  elected  President  within  the  next  few  weeks. — V.  80, 
[).   1732. 

Indianapolis  Gas  Co. — 50-Cent  Gas  Ordinance  Invalid. — ■ 
An  injunction  has  been  issued  by  the  Federal  Court  enjoining 
the  enforcement  of  the  50-cent  gas  ordinance  passed  in  Nov. 
1904  on  the  ground  that  it  impairs  the  contract  between  the 
company  and  the  city  dated  June  28  1899.  The  decision 
does  not  affect  the  60-cent  gas  law  passed  Feb.  1907.  Com- 
pare V.  84,  p.  570. 

International  Mercantile  Marine  Co. — Agreement  Reached — 
Passenger  Rates  Advanced. — Under  a  three  years'  agreement 
entered  into  by  the  leading  trans-Atlantic  steamship  lines 
late  last  week,  passenger  rates  were  advanced  on  Feb.  10 
about  $5  above  the  point  at  which  they  stood  before  the 
rati'  war  began  last  August   (compare  V.  85,  p.   603,   724. 


656,  603).  Rebates  on  first  and  second-class  return  tickets 
and  special  winter  rates  (except  via  the  Canadian  lines)  were 
also  abolished.  The  parties  to  the  contract,  it  is  under- 
stood, are: 

Allan,  American,  Anchor,  Atlantic  Transport.  Canadian  Pacific,  French 
Cunard,  Dominion,  Donaldson,  Han  I  urg  American,  Leyland,  North  Ger- 
man Lloyd.  Holland-Amerika  and  Red  Star. — V.  85,  p.  1405. 

International  Paper  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $1,000,000  additional  consolidated 
mortgage  5%  sinking  fund  convertible  bonds,  making  the 
total  listed  $5,860,000.  The  additional  bonds  were  issued 
for  improvements  and  additions  made  during  the  year 
ended  Dec.  31  1906. 

Earnings. — For  half-year  ending  Dec.  31  1907: 

Gross  earnings $11 ,131 ,730 1  Bond  Int.,  taxes,  ins $611,862 

Net  earnings 1 ,389,162  |Pref.    divs.    (6    mos.)  (3%). 672,2019 


Surplus  for  six  months  ending  Dec.  31  1907    $105,099 

Total  surplus  Dec.  31  1907,  $6,970,599. — V.  85,  p.  1146,  1081. 

International  Smokeless  Powder  &  Chemical. — Report.— 
For  the  calendar  year  ending  Dec.  31: 

Calendar        Net  Earnings  Other  Interest  Dividends  Balance, 

Year —           from  Sales.  Income,  and  Misc.  Paid.  Sur.orDtf. 

1907. $236,930  $1,969  $6,301  $318,000  def.5S5.401 

1906 508,108  2,646  5,874  304,500  sur.199,480 

— V.  85.  p.  796. 

Jenifer  Coal  &  Iron  Co.,  Birmingham,  Ala. — Mortgage. — 
This  company,  a  reorganization  of  the  old  Jenifer  Furnace 
Co.,  in  October  last  filed  a  mortgage  for  $400,000  to  the 
Citizens'  Trust  Co.  of  Milwaukee,  as  trustee. 

The  company  is  said  to  have  an  annual  income  output  of  50,000  tons  of 
pig  Iron  and  a  like  amount  of  coke.  W.  H.  Weller  of  Anniston,  Ala.,  is 
President. 

Kansas  City  Breweries  Co. — Report. — For  calendar  years : 


Calendar  Gross 

Year —  Earnings 

1907 $703,785 

1906 733,777 


Genexp.,         Deprec'n  Net 

Sa la ries,  &c.  Charged  off.  Profits . 

$220,055  $89,227  $394,503 

187,261  82,640  463,876 


Sales  275,468  barrels  in  1907,  against  297,424  in  1906 — 
V.  85,  p.  866. 

Kelly  Coal  Co.,  Vermillion  County,  111. — Default — Lease. — 
A  press  dispatch  from  Danville,  111.,  on  Jan.  27  said: 

The  mines  of  the  Kelly  Coal  Co.  in  Indiana  and  Illinois,  which  have  been 
operated  for  a  long  time  by  the  Shirkles,  John  Dering  and  W.  W.  Ham- 
mond, and  which  arc  worth  about  $3,000,000,  have  passed  back  to  the 
Kelly  heirs.  The  consideration  has  not  been  made  public.  The  Kelly  Coal 
Co.  took  over  the  mines  about  a  year  ago.  For  the  last  six  months  the 
company  has  been  unaoie  to  meet  interest  charges  and  for  this  reason  It 
decided  to  allow  the  mines  to  revert  to  the  heirs  of  the  late  Michael  Kelly. 
The  company,  however,  has  made  a  contract  with  the  heirs  whereby  it  will 
continue  to  operate  the  mines.  The  contract  specifies  that  the  lease  shall 
be  made  from  month  to  month.     Compare  V.  84,  p.  806. 

Long  Acre  Electric  Light  &  Power  Co.,  New  York  City. — 

New  Securities  Desired  for  Projected  Extensions. — This  com- 
pany, of  whose  $50,000  common  stock  (par  of  shares  $100), 
$49,000  is  held  by  George  E.  Bouchie  as  trustee,  representing, 
it  is  understood,  the  Manhattan  Transit  Co.  (V.  83,  p.  894), 
has  applied  to  the  Public  Service  Commission  for  authority 
(1)  to  create  an  issue  of  $10,000,000  7%  non-cumulative  and 
non-voting  preferred  stock;  and  (2)  to  make  a  mortgage 
securing  not  exceeding  $50,000,000  6%  sinking  fund  bonds, 
subject  to  call  at  110  and  interest  at  any  time  at  option  of 
company.  It  is  not  proposed  to  put  out  more  than  $12,- 
000,000  of  these  bonds  in  the  near  future. 

The  new  stock  and  bonds  are  to  be  used  for  retiring  the  present  bonds 
($600,000:  V.  84,  p.  511),  acquiring  property  on  which  to  erect  power- 
houses and  sub-stations,  constructing  power-houses  and  sub-statijns,  &c. 
The  company  has  a  small  plant  in  operation  at  47th  St.  and  2d  Ave.,  and 
some  time  ago  contracted  with  the  American  &  British  Mfg.  Co.,  Pro\  I- 
dence,  R.  I.,  for  the  principal  equipment  for  a  large  power  plant,  but  the 
construction  of  the  plant  has  thus  far  been  held  in  abeyance.  Edgar  Van 
Etten  is  President,  John  C.  Sheehan  Vice-President  and  W.  W.  Walters 
Secretary  and  Treasurer.  These  men  hold  4  shares.  The  other  share- 
holders are:  William  Harris,  3  shares;  Henry  B.  Harris,  1  share;  George 
E.  Bouchie,  trustee,  490  shares;  William  H.  Lamprecht,  1  share;  G.  Tracy 
Rogers.  1  share:  a  total  of  500  shares. 

The  Manhattan  Transit  Co.  controls  the  New  York  &  Brooklyn  RR.  Co. 
(V.  76,  p.  48:  V.  75,  p.  1147),  which  holds  a  franchise  for  a  tunnel  under 
the  East  River  to  Brooklyn,  but  little  or  nothing  beyond  possibly  the  pur- 
chase of  some  real  estate  has  ever  been  done  by  the  tunnel  company. 
—V.   85,  p.   472 

Louisville  Property  Co. — See  Louisville  &  Nashville  RR. 
under  "Railroads"  above. 

Maryland  Coal  Co. — Report. — Report  for  the  calendar  year: 

1907.  1906.  1905.  1904. 

Net  profits $595,673        $155,630        $222,634  $276,456 

Dlv.  on  pref.  stock,  %___  (8)150,776     (8)150,776     (8)150,776  (8^)160,199 


Balance,    surplus $444,897  $4,854  $71,858  $116,257 

New  Director. — Frank  W.  Pardee  has  been  elected  a  direc- 
tor in  place  of  Robert  C.  Heaton,  resigned. — V.  84,  p.  752. 

Massachusetts  Lighting  Companies. — Earnings. —  For 
years  1907  and  1906: 

Cal.                     Gross             Net              Net  Other  Bal., 

Year —               Sales.           Sales.  Earns.  Inc.  Charges.  Surp. 

1907 $431,051  $330,155  $55,005  $109,622  $61,721  $102,906 

1906 263,786        219,201         47,561  34,454  30,558  51.457 


-V.  85,  p.  603. 

Mexican  Light  &  Power  Co. 


-Report. — For  calendar  year: 


Calendar          Gross.  Net.  Net.           Int.  &  Misccl-     Balance 

Year —         (Mex.cur.)  (Mex.cur.)  (U.S. cur.)    sink.   fd.  laneous.     Surplus, 

1907 $4,930,370  $2,980,227  $1,490,113    $930,000  $123,831    $436,283 

1906 3,854,194  2,150,573  1,075,286      818.443  18,746      238.097 

— V.   85,  p.   656. 

Milford  (Conn.)  Water  Co.— Offer  for  Minority  Stock.— 
See  New  Haven  Water  Co.  above. 

Milwaukee  (Wis.)  Independent  Telephone  Co. — Franchise 
Held  Invalid. — The  Supreme  Court  of  Wisconsin  in  the  case 
brought  by  the  State  to  oust  the  company  from  the  use  of 
the  streets  recently  held  that  the  ordinance  of  November  last 
(V.  83,  p.  1415),  under  which  the  company  claimed  the  right 
to  occupy  the  streets,  is  invalid  because  the  city  lacked  the 
power  to  grant  the  same. 
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The  Court  holds  that  the  rights  whir-h  the  city  undertook  to  grant  per- 
tain to  a  class  of  powers  not  public  in  their  nature  and  which  are  not  pos- 
sessed by  persons  generally,  and  that  such  p  >wers  can  be  exercised  only  un- 
der authority  from  the  State. — V.  84,  p.  1056. 

(The)  Moran  Co.,  Shipbuilders,  Seattle,  Wash. — Officers, 
etc. — James  A.  Moore  of  Seattle  was  recently  elected  a 
director  and  President  to  fill  the  unexpired  term  of  George  H. 
Higbee,  resigned.  Mr.  A.  Schubach  of  Seattle  was  elected 
trustee.     The  full  board  of  trustees  is: 

N.  H.  Latimer,  E.  C.  Neufelder,  M.  M.  Lyter,  J.  V.  Paterson,  James  A. 
Moore,  A.  Schubach  of  Seattle  and  S.  Reading  Bertron  of  New  York. 

(The  capital  stock  is  $1,000,000  7%  cumulative  preferred,  last  dividend 
April  1907,  and  $1,000,000  common  tsock,  on  which  no  dividends  have 
been  paid.  Bonds  outstanding,  $1 .050.000  gold  4s,  due  April  1  1910,  and 
$450,000  5s  Issued  bv  the  Moran  Shipbuilding  Co.,  subject  to  call  at  105. — 
Ed.) — V.  84,  p.  752. 

National   Biscuit    Co. — Report. — For    fiscal    years   ending 

Jan.    31: 

Fiscal                   Total                Net  Pref.  divs.  Dividend  on  Balance 

Year —               sales.              profits.  (7°«l.  common  stock .  surplus. 

1907-08 $41,802,224    $4,101,415  $1,736,314  (6%)  $1 ,754,161  $610,940 

1906-07 40,722,939      3,954,507  1,736,314  (5%)  1,461,801  756,392 

— V.   84,  p.   394. 

National  Consolidated  Oil  Co., — Receivership. — At  Lima, 
O.,  on  Feb.  13  George  W.  King  was  made  receiver  of  the 
property,  the  interest  on  the  $200,000  first  mortgage  6% 
bonds  being  in  default.     See  V.  78,  p.  1113. 

New  Haven  (Conn.)  Water  Co. — Purchase. — The  company 
has  acquired  control  of  the  Milford  Water  Co.  through  pur- 
chase at  $11  per  share  (par  $25)  of  4,584  shares  of  capital 
stock  out  of  6,000  outstanding.  The  same  terms  are  offered 
the  minority  interest.  The  $100,000  5%  bonds  of  the  Mil- 
ford  company  have  been  assumed  by  the  New  Haven  Water 
Co. 

The  Milford  company  was  organized  in  1892  and  in  1898  finished  its 
plant,  its  source  of  supply  being  Beaver  Brook,  Milford.  No  financial  issue 
as  yet  to  cover  purchase  and  nothing  yet  arranged.  Of  old  Milford  .board, 
three  resigned  cut  cf  live  and  piesent  directors  are  Eli  Whitney,  James 
English,  George  D.  Watrous,  George  M.  Gunn  and  A.  S.  Barnes.  The 
first  three  are  New  Haven  Water  C".  representatives.  Eli  Whitney,  Pres. 
and  Treas.;    David  Daggett,  Sec. — V.  79,  p.  2460. 

New  York  &  New  Jersey  Telephone  Co. — New  Treasurer. — 
Acting  Treasurer  A.  E.  Gurnee  has  been  elected  Treasurer 
to  succeed  Henry  Sanger  Snow,  who  resigned,  his  personal 
finances  being  involved. 

The  "New  York  Sun"  of  yesterday  gave  the  following  as 
from  an  authoritative  source: 

T.iere  has  been  no  over-Issue  of  stock  and  no  misuse  of  the  treasury  stock 
of  the  company.  All  the  stock  that  should  be  In  the  treasury  Is  there 
intact.  Our  stock  Issues  are  safeguarded  by  all  the  precautions  that  the 
New  York  Stock  Exchange  Imposes. 

Mr.  Sn'.w  made  use  of  stocks  which  he  certified  as  full  paid  for  purposes 
of  making  loans.  He  had  subscribed  far  this  stock,  but  had  not  paid  for  it. 
By  virtue  of  his  place  In  the  company  he  was  able  to  arrange  matters  so 
that  the  certificates  made  it  appear  that  this  stock  had  been  paid  up  in 
full.  On  this  stock  he  arranged  and  negotiated  loans.  The  sum  Involved 
here  is  about  $120,000. 

Some  of  the  bonds  purchased  for  the  company  by  Mr.  Snow  for  the  sinking 
fund  cannot  be  found  where  they  should  be.  The  sum  of  these  Is  about 
$30,000.     There  is  no  Irregularity  In  the  matter  of  outstanding  bonds. 

It  is  impossible  to  say  what  action  will  be  taken  in  the  case  after  the  audit 
which  is  now  going  on  has  been  completed. — V.  84,  p.  1486. 

New  York  &  Richmond  Gas  Co. — Earnings. — For  calendar 
years  1907  and  1906- 
Year —  Gross.  Net. 

1 907 $256 ,053     $97  ,808 

1906 225,174      92,049 

— V.  85,  p.  349. 

Niagara  Falls  Lighting  Co. — New  Securities. — The  Public 
Service  Commission,  Second  District,  it  is  stated,  has  granted 
the  company  authority  to  issue  $100,000  capital  stock  and 
a  mortgage  for  $500,000.  and  to  issue  $300,000  bonds  under 
said  mortgage;  also  permission  to  construct  an  electric  light, 
heat  and  power  plant  in  the  city  of  Niagara  Falls. 

North  American  Portland  Cement  Co. — "Association  of 
Licensed  Cement  Manufacturers ." — See  that  caption  in 
V.  86,  p.  287.— V.  86,  p.  287. 

Osceola  Consolidated  Mining  Co. — Injunction  Continued. — 

Judge  Knappen  in  the  United  States  Court  at  Grand  Rapids, 

Mich.,  has  enlarged  the  preliminary  injunction  granted  to 

President  A.  S.   Bigelow  in  April  last  so  as  to  prohibit  the 

company  from  holding  its  annual  or  any  special  meeting 

until  further  order  of  the  Court. 

This  prevents  the  Calumet  &  Hecla  from  voting  its  stock  In  the  Osceola 
company,  and  the  Injunction,  it  Is  commonly  supposed,  will  remain  In 
effect  until  the  entire  controversy  Is  settled.  Mr.  Bigelow  claims  that  the 
Calumet  company  owns  26.ooo  shares  of  the  Osceola,  sufficient  to  give  it 
control.     <"  impare  V.  84,  p.  1056. — V.  86,  p.  173. 

Pittsburgh  Plate  Glass  Co. — Report. — For  calendar  year: 

Year--  1907.  1906.  1905.  1904 

Profits *$1,422,398         $1,341,877         $1  .161  ,931  $937  693 

Dlv.on  pf.(12%)  $18,000  S18,0(io  $18,000  $18  000 

Dlvs. on  com. ..(7%)  1,208,133    (6%)  913,235    (6%)  740,548    (6%)  740.499 


Bond  Int.     Bal.,Sur. 

$63,460  $34,348 

61,250  30,799 


Bal.,Sur.fOryr.  $196,265  $410,642  $403,383  $179,194 

♦After  deducting  "depreciation,"  $797,071. — V.  84,  p.   1305. 

Pocahontas  Consolidated  Collieries  Co. — Small  Sharehold- 
ers of  Old  Company  Dissatisfied. — Regarding  the  suit  brought 
last  week  at  Lynchburg,  Va.,  by  minority  Philadelphia  share- 
holders in  the  former  Pocahontas  Collieries  Co.,  a  statement 
made  in  the  name  of  Isaac  T.  Mann,  President  of  the  Poca- 
hontas Consolidated  Collieries  Co.,  says  in  substance: 

The  company  was  formed  by  a  merger  Julj    i    1907  o1  the  Pocahontas 

Collieries   Co.    with   and    under   the    n; nl    Ihe    i'.x-.o  liom.as   Consolidated 

Collieries  Co.  incorporated  with  $2,800,000  preferred  stock  and  $4,- 
. ,00.000  common  stock  and  an  authorized  bond  issue  of  $20,000,000,  or 
which  si, ooii, 000  bonds  have  now  been  Issued,  A  .small  minority  oi  the 
preferred  stockholders  of  the  Pocahontas  Collieries  Co.  did  nol  exercise 
cheir  privilege  to  exchange  their  b1  ich  for  bonds,  which  were  offered  and 
accepted  In  this  merger  by  all  the  other  stockholders.     Of  this  minority, 

21  -1  shares,  being  $21,400  In  amount,  have  Filed  a  bill  asking  tl uri  to 

appraise  the  value  of  their  securities;    or.  tailing  t :1   this  relief,  in  the 

alternative,  to  appoint,  a  receiver  tor  the  companj  .  Such  m  appraisement 
is  provided  for  under  the  statute  of  Virginia,  and  can  in  no  wa  disturb  or 
injure  the  securities  or  credit  ol  the  company. 

There  le  no  question  Involved  as  to  the  financial  condition  or  standing 

of  the  Pocahontas  Consolidated  Collleriet    Co..   Inc.,  a.s  It    has  no  debts  thai 


are  due.  has  paid  all  current  bills  to  Dec.  31  1907,  and  paid  its  bond  interest 
and  preferred  stock  dividend  on  Jan.  1  1908.  and  in  addition  recently  paid 
a  dividend  of  6%  per  annum  on  its  common  stock,  and  is  in  a  stronger 
financial  condition  to-day  than  at  the  date  of  the  merger.  The  company  is 
doing  an  active  and  prosperous  business.  Its  coal  is  sold  through  Messrs. 
Castner.  Curran  &  Bullitt  of  Philadelphia, and  its  output  of  coke  is  handled 
by  the  Pocahontas  Coke  Co.,  Inc.,  of  Bluetield  W.  Va.— V.  84,  p.  1311, 
1000. 

Pittsburgh  Coal  Co. — Decision  Regarding  Terms  of  Mort- 
gage.— Judge  John  D.  Shafer  in  Common  Pleas  Court  No.  2 
at  Pittsburgh  on  Dec.  14,  in  actions  brought  by  the  company 
to  construe  the  terms  of  the  "first  and  collateral"trust  mort- 
gage of  1904,  under  which  the  Union  Trust  Co.  of  Pittsburgh 
is  trustee,  held: 

1 .  That  $794  ,000  preferred  and  $555 ,800  common  stock  of  the  Coal  Com- 
pany held  by  the  trustee  should  be  returned,  the  trust  having  expired. 

2.  That  $77,121  paid  by  the  Coal  Company  to  the  trustee,  representing 
the  payment  at  the  rate  of  5  cents  a  ton  on  coal  mined  from  the  leased  prop- 
erties of  the  Shaw  and  Midland  Coal  companies  cannot  be  recovered,  but 
that  the  trust  company  can  not  compel  further  payments  on  these  leased 
properties  Into  the  sinking  fund,  the  mortgage  not  requiring  such  payments 
to  be  made.  The  leases  themselves,  it  Is  stated,  provide  that  they  must 
not  at  any  time  be  given  as  security  for  any  purpose  under  penalty  of  for- 
feiture.— V.  85,  p.  1466,  603. 

Prescott  (Ariz.)  Electric  Co. — Now  Controlled  by  American 
Telephone  &  Telegraph  Co. — See  that  company  in  V.  85,  p. 
1398.— V.  78,   p.   1227. 

Provident  Loan  Society  of  New  York. — Annual  Meeting. — 
The  annual  meeting  was  held  on  Wednesday  in  the  United 
Charities  Building.  John  S.  Kennedy  presided,  and 
amongst  those  present  were  Bishop  David  H.  Greer,  Robert 
W.  de  Forest,  Percy  A.  Rockefeller  and  V.  Everit  Macy. 
Reports  submitted  show  the  Society  to  be  in  a  prosperous 
condition.  The  loans  for  1907  exceeded  $10,000,000,  the 
average  loan  made  being  $37  46.     Officers  re-elected: 

Trustees  (whose  terms  expired) — Otto  T.  Bannard,  James  Speytr, 
Mortimer  L.  Schiff.  William  Sloane  and  J.  Kennedy  Tod. 

Officers. — James  Speyer,  Pres.:    Frank  Tucker.  Vice-Pres.:    Mortimer  L 
Schiff,   Sec.;    and   Otto   T.    Bannard,   Treas.      Executive   Committee,    the 
officers  and  Robert  W.  de  Forest,  V.  Everit  Macy,  Percy  A.  Rockefeller 
and  William  Sloane. 

The  valuable  site  recently  acquired  at 2 5th  St.  and  4th  Ave. 
is  soon  to  be  improved  by  a  new  building,  specially  construc- 
ted for  another  loan  office  and  for  the  book-keeping  aid 
supervisory  office. — V.  84,  p.  629. 

Quaker  Oats  Co.  (Chicago,  111.). — Report. — For  fiscal  years 


ending  Dec. 


31: 


Interest 

Dcprec'n& 

Dirid<  nds 

Bal  ince. 

on  Bonds. 

t  'instruction. 

Paid. 

Surplus. 

$151  .412 

$869,1  10 

S344,6'4 

$40,000 

29.488 

571,263 

642,638 

Calendar  Net 

Year —  Profits. 

1907 $1,365,166 

1906 1.283,389 

—V.  84,  p.  752. 

Quincy  ( Copper)  Mining  Co. — Dividend  Again  Reduced. —A 
quarterly  dividend  of  $1  50  (6%)  per  $25  share  has  been 
declared,  payable  March  23, comparing  with  $2  (8%)  Dec.  26 
1907  and  $2  50  (10%)  Sept.  25,  and  $4  50  paid  at  each  of 
the  first  two  quarterly  distributions  in  1907.  Compare  V.  85, 
p.  1406. 

Schwarzschild  &  Sulzberger  Co. — Application  to  Examine 
Books  Denied. — Justice  Greenbaum  in  the  Supreme  Court 
in  this  city  on  Feb.  6  denied  the  application  of  Moses  H. 
Joseph  and  his  father  Frederick  Juseph  (owners  of  1,500  and 
73J^  shares  of  stock,  respectively)  for  leave  to  examine  the 
books  and  papers  of  the  company.  The  last  named  was 
up  to  Feb.  1907  Vice-President  of  the  company,  but  is  now 
President  of  the  New  York  Butchers'  Dressed  Meat  Co. 
(V.  85,  p.  472),  a  rival  concern.  The  Court  says  the  papers 
fail  to  show  any  proof  of  waste  or  diversion  of  assets,  as 
charged.  The  company  objected  to  allowing  its  trade 
secrets,  names  of  persons  from  whom  meats  are  purchased, 
and  to  whom  they  are  sold,  to  be  made  public. — V.  85,  p.  473. 

Shawinigan  Water  &  Power  Co.,  Montreal. — Earnings. — 
For  calendar  years  1907  and  1906: 

Yeai —  Gross.  Net.        All  Int.       Dividend's.     BaL.Sur. 

1907 $581,193    $490,931    $284,144    (2%)  130,000      $76,787 

1906  ._-     382,396  (Compare  V.  84,  p.  697;  V.  85,  p.  164.  808.) 

The  dividends  Include  quarterly  distributions  Nos.  1  and  2,  each  1%.  paid 
on  the  $6,500,000  stock  Oct.  18  1907  and  Jan.  20  1908,  respectively. 
Compare  V.  84,  p.  697;    V.  85,  p.  164,  808.) 

South  Atlantic  Car  &  Manufacturing  Co. — Mortgage. — 
The  company,  it  is  reported,  has  filed  a  mortgage  to  secure 
an  issue  of  $300,000  of  6%  bonds.     Compare  V.  85,  p.  1406. 

South  Baltimore  Steel  Car  &  Foundry  Co. — Stockholders' 
Committee. — J.  Olney  Norris,  William  P.  Harvey,  Thornton 
Rollins,  James  S.  Frick,  Solomon  Frank,  Charles  Adler  and 
Howard  C.  McComas  have  organized  as  a  committee  to  look 
after  the  interests  of  the  stockholders.  The  "Baltimore 
Sun"  of  Jan.  29  said: 

This  protection  is  said  to  be  deemed  necessary  In  view  of  the  report  o 
the  receivers  and  the  suit  of  the  Decatur  Car  Wheel  &  .Mfg.  Co.  to  enforce 
an  alleged  liability  on  behalf  of  the  preferred  stockholders  to  pay  the 
difference  between  the  purchase  price  ol  their  stock  and  its  par  value,  and 
also  the  claim  made  for  the  full  value  o1  thai  part  of  the  common  stock 
received  as  a  bonus  with  the  preferred  stock. — V.  85,  p.  1140. 

Southern   Steel  Co.,   Gadsden,   Ala. — Trustees  to  Replace 

Receivers. — At   Birmingham,  Ala.,  on   Feb.  4,  the  creditors 

elected  W.  H.  Hassinger  and  John  E.  Morris  of  Birmingham 

and  T.  Stonewall  Kyle  of  Gadsden  as  trustees  to  take  charge 

of  the  property. 

The  receivers,  it  is  slated,  will  surrender  the  management  to  the  trustees 

on    Feb.  20.      Judge  ().  K.  Hundley  als i  I'eli.    I  named    J.  W.  McQueen 

W.  M.  Drennen  and  Ceo.  Shirley,  .'ill  ol    Birmingham,  as  appraisers,  to 
pass  upon  the  value  of  the  properties. 

Reorganization   Committee. — The   following   reorganization 

committee  is  announced,  the  four  men  first  named  being  the 

first  mortgage  bondholders'  committee  (V.  SO,  p.  55): 

James  T.  Woodward.  Itobert   II.  Van  Cortlandt ,  Walter  T    Rosen,  Frank- 
lin Q.  Brown,  Otto  T.  Bannard,  Cornelius  Vanderbllt  and  W.  P.  G.  Hard 
lag,   the   last    named   being  Vice-President  of  the   First  National    Haul;  of 
H  rmlngham  .  Ala. 
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Depositary,  New  York  Trust  Co.,  New  York  City.  Counsel,  Iiorn- 
blower,  Miller  &  Potter,  New  York. — V.  86,  p.  55. 

Spanish-American  Iron  Co. — Valuation  of  Ore  Property. — 

The  "Philadelphia  Press"  of  Feb.  5  had  the  following,  which 

we  understand  to  be  authoritative: 

Charles  M.  Schwab,  who  has  just  returned  from  Cuba,  says  that  the  Penn- 
sylvania Steel  Co.'s  ore  property  in  Cuba,  known  as  the  Spanish-American 
Iron  Co.,  Is  worth  $250,000,000.     Compare  V.  85,  p.  867,  350,  288. 

Spring  Valley  Water  Co. — Report. — For  year  end.  Dec.  31: 

Calendar  Total  Net  after    Coupon,  &c,  Dividends       Balance, 

Year —  Receipts.  Taxes.  Interest.  Paid.  Surplus. 

1907  --       51,932,779  $953,708         S71S.540  $235,168 

1906. _    2,447,586         1,174,449  943,075         $189,321  42,053 

From  the  balance  as  above  In  1907  were  Daid  $1  ,182  on  account  of  divi- 
dends declared  prior  to  April  1906,  leaving  $233,986.  There  was  also  ex- 
pended on  account  of  permanent  improvements  during-  1907  the  sum  ol 
$355,493.  In  1906  $262,645,  expended  for  permanent  improvements,  was 
included  In  operating  expenses,  also  $236,408  for  replacements  against 
$335,343  for  the  latter  purpose  In  1907. — V.  84,  p.  577. 

(The)  Stanley  Works,  New  Britain,  Conn. — Charter 
Amendment — New  Stock. — This  company,  maker  of  hard- 
ware specialties,  has  amended  its  charter  to  authorize: 

(1)  The  transmission  of  electric  power  for  operating  and  lighting  the 
plant  from  a  proposed  power  plant  in  Kent  on  the  Housatonic  River,  and 
(2)  to  an  increase  in  the  capital  stock  from  $1,500,000  (the  present  amount) 
to  $3,000,000  from  time  to  time  as  needed.  No  bonds  or  mortgage  out- 
standing. President,  W.  H.  Hart;  Secretary  and  Treasurer,  L.  H.  Pease. 
Company  incorporated  in  Connecticut  in  1852.     Compare  V.  83,  p.  100. 

Submarine  Signal  Co. — New  Treasurer. — Frederick  Parker, 
a  director  of  the  company,  has  been  elected  Treasurer  in  place 
of  H.  N.  Anderson,  resigned. — V.  85,  p.  1233. 

Suffolk  (Va.)  Gas  Co. — Receivership — Certificates.— Judge 
Waddill  in  the  United  States  Court,  who  recently  appointed 
J.  V.  Burgess  and  David  S.  Mills  receivers  has  authorized 
the  latter  to  issue  $30,000  receiver's  certificates. — V.  83,  p. 
1233. 

Susquehanna  Iron  &  Steel  Co. — Liquidation. — The  "Phila- 
delphia Financial  Bulletin"  of  Philadelphia  on  Jan.  25  said: 

C.  C.  Kauffman,  one  of  the  receivers,  said  yesterday  that  only  about  50% 
of  the  creditors'  claims  could  be  paid,  leaving  nothing  for  the  holders  of  the 
(51,500,000)  stock.  The  receivership  receipts  from  Dec.  1  1903  to  the  final 
accounting,  just  presented  to  the  court,  were  $6,564,712  and  the  expenses 
$6,541,618,  leaving  a  balance  of  only  $23,094.  Of  the  $560,000  purchase 
price  at  the  foreclosure  sale  some  months  ago,  the  Blake  syndicate  still 
owes  $100,000.  (The  receivers' debts  will  of  course  be  paid  In  full. — Ed. 
"Chionlclc.") 

The  new  company,  the  Susquehanna  Iron  Co.,  is  capitalized  at  $1,000,000, 
all  of  the  stock  being'  owned  equally  by  Michael  Blake,  Charles  Brock,  P.  B. 
Shaw  and  W.  W.  Griest.  Charles  A.  Porter,  the  founder  and  President  of 
the  old  company,  died  several  weeks  ago. — V.  84,  p.  1372. 

Toronto  Electric  Light  Co. — Earnings. — Dividend  In- 
creased.— For  calendar  year: 

Year —  Revenue.      All  Expenses.         Dividsnds.  BaL.Surp. 

1907.    51,039,716  $651,926  i  8  "„  1  $245,503  $142,287 

1906 899,578  562,848  (7Ji%)    217,271  119,459 

The  above  surplus,  $142,287  fr>r  1907,  added  to  the  total  previous  sur- 
plus of  $18,058,  makes  a  total  cf  $160,345,  of  which  $150,000  was  trans- 
ferred to  reserve  account,  leaving  a  total  surplus  Dec.  31  1907,  as  per  bal- 
ance sheet,  of  $10,345. — V.  85,  p.  737. 

Toledo  Ice  &  Coal  Co. — Ice  Companies  Convicted  of  Vio- 
lating Anti-Trust  Laws. — The  Supreme  Court  of  Ohio  having 
affirmed  the  conviction  last  June  of  the  officials  of  the  com- 
pany, the  Hygeia  Ice  Co.  and  other  companies  in  June  last 
of  violation  of  the  State  (Valentine)  anti-trust  law,  Judge 
Kinkade  on  Feb.  4  sentenced  the  managers  of  the  two 
companies  named  and  a  third  official  to  six  months'  im- 
prisonment in  the  county  jail  and  ordered  them  to  pay  the 
costs  of  the  prosecution. 

Union  Natural  Gas  Co.,  (Pittsburgh,  Pa.). — Earnings. — 
For  calendar  years  1907  and  1906,  also  the  months  Jan. 
and  Feb.  1908  and  1907: 

Period  Gross         Operating     Int. on         Gas  Dividends     Balance, 

Covered —  earninas.  expinses.  Bds.,&c.  Purchased.  on  stock .  surplus. 
Year  1907_$3, 658,090  $1,143,636  $268,079  $436,502  (10)$900,000  $909,873 
Year  1906_    2,990,926         943,512     268,600     422,863        (8)720,000     635,951 

X2  mos.,  '08     890,000       $290,000 (2V,)225,000     375,000 

x2  mos.,   '07     768,000  268,000  (234)225,000     275,000 


x  Approximate  figures. — V.   84,  p.  748. 

United  Bank  Note  Corporation. — Large  Orders  Executed 
by  Controlled  Company. — See  item  regarding  American  Bank 
Note  Co.  under  "Miscellaneous  News"  on  a  preceding  page 
of  this  issue.— V.  85,  p.  737. 

United  Gas  Improvement  Co.,  Philadelphia. — New  Stock 

Issue  Expected. — The  "Philadelphia  Ledger"  of  Feb.  13  said: 

A  special  meeting  of  directors  of  the  United  Gas  Improvement  Co.  will 
be  held  within  the  next  three  weeks  to  consider  a  plan  to  further  finance 
the  needs  of  the  cempany  by  an  issue  of  additional  stock.  The  board  met 
on  Tuesday,  but  no  action  was  taken  on  the  subject,  its  consideration 
being  left  until  the  company's  engineering  department  has  submitted  a 
report  as  to  the  immediate  needs.  There  is  reason  to  believe  that  an  allot- 
ment of  20%,  or  $9,176,970,  will  be  made  pro  rata  to  stockholders  at  par. 
—V.  85,  p.  1146,  44. 

United    States    Steel    Corporation. — Business. — President 

Corey  was  quoted  on  Feb.  7  as  saying: 

Our  business,  which  was  at  low  ebb  in  the  middle  of  December,  when 
we  were  producing  only  36%  of  our  capacity,  has  grown  steadily  till  new 
our  mills  are  producing  between  45%  and  50";,  of  the  usual  production. 
The  demand  f^r  wire,  tubes  and  tin  plate  Is  good. — V.  86,  p.  340,  283. 

York  (Pa.)  Telephone  &  Telegraph  Co. — Bonds  Offered— 
Earnings. — W.  H.  Quaw  &  Co.,  Continental  Bldg.,  Balti- 
more, and  C.  C.  Frick  &  Co.,  York,  Pa.,  in  offering  a  block 
of  the  first  mortgage  5s,  dated  May  1  1907 ,  on  a  basis  to  yield 
the  investor  about  5}4%,  report  the  earnings  and  number  of 
telephones  as  follows: 

Year.       Receipts.    NctEarns.  Phones\  Year.       Recipts.   Net  Earns.    Phones 

$29,986        3,291    1905       -.$55,041         $21,350        2,480 

25,419        2 ,970 1  1904     ...    46.246  16,915        2,255 

is  President  and  H.  H.  Weber,  York,  Pa., 
Treasurer.     See   further   particulars,    V.   85, 


1907     _-.$70,212 
1906     _--    62,672 


C.  C.  Frick 
Secretarv  and 
p.  1407/1592. 


— Spencer  Trask  &  Co.,  investment  bankers,  this  city, 
announce  the  publication  of  the  1908  edition  of  their  booklet 
entitled  "Statistical  Tables."  In  accordance  with  their  cus- 
tom for  the  past  twenty-five  years,  the  firm  will  distribute 
free  copies  of  it  to  all  investors  who  apply  for  "Booklet  No. 
138."  This  year's  edition  is  pocket  size,  comprising  84 
pages,  and  is  replete  with  information  relating  to  American 
railroad  and  industrial  companies,  together  with  details 
covering  practically  all  the  securities  dealt  in  upon  the  New 
York  Stock  Exchange.  The  pages  devoted  to  statistics  of 
railroad  bonds  show  the  amount  outstanding,  interest  rate 
and  dates,  the  number  of  miles  upon  which  the  bonds  are  a 
lien;  high,  low  and  last  price  in  1907  and  approximate  yield. 
Information  of  the  same  general  character  is  given  of  the 
bonds  of  street  railway,  gas,  electric-light  and  industrial 
companies  and  the  II.  S.  Government.  There  are  many 
pages  of  general  statistics  regarding  railroads,  mileage  op- 
erated, capitalization,  dividends  and  paj^ment  dates,  gross 
and  net  earnings,  fixed  charges,  the  market  range  of  stocks 
for  1907.  The  records  of  the  street  railwa}^,  electric-light 
and  industrial  companies  are  treated  in  the  same  compre- 
hensive way.  The  booklet  also  contains  a  list  of  the  stocks 
which  are  cumulative  or  non-cumulative  as  to  dividends, 
amount  of  dividends  to  which  preferred  stocks  are  entitled, 
and  whether  or  not  they  are  also  preferred  as  to  assets. 

—A.  M.  Kidder  &  Co.,  bankers,  18  Wall  St.,  are  to-day 
offering  800  shares  of  tax-exempt  Chicago  &  Eastern  Illinois 
RR.  Co.  6%  preferred  stock  trust  certificates  (issued  by  the 
St.  Louis  &  San  Francisco  RR.  Co.)  at  a  price  to  yield 
5/€%-  If  held  to  maturity,  1942  (when  redeemable  at 
150),  this  stock  will  yield  the  purchaser  Q}4%-  For  the 
past  20  years  dividends  of  6%  per  annum  have  been  paid 
uninterruptedly  on  the  Chicago  &  Eastern  Illinois  preferred 
stock.  The  St.  Louis  &  San  Francisco  RR.  owns  the  entire 
$7,217,800  of  outstanding  common  stock, against  which  it 
has  issued  its  interest-bearing  stock  trust  certificates.  For 
the  year  ended  June  30  1907  the  earnings  of  the  Chicago  & 
Eastern  Illinois  were  equal  to  15.95%  on  the  common  stock. 

— The  new  commercial  paper  brokerage  house  of  August 
Schlafly  &  Sons  has  opened  offices  on  the  fourth  floor  of  the 
St.  Louis  Third  National  Bank  Building.  The  firm  consists 
of  August  Schlafly,  his  four  sons,  and  Lewis  W.  Thomson. 
Mr.  Schlafly  Sr.  was  formerly  President  of  the  Missouri 
Lincoln  Trust  Co.  and  is  now  President  of  the  Union  Trust 
&  Savings  Bank,  East  St.  Louis.  His  son,  J.  Fred.  Schlafly, 
is  Assistant  Cashier  of  the  latter  institution;  and  another  son, 
L.  A.  Schlafly  (both  partners  in  the  new  firm),  is  Assistant 
Cashier  of  the  Citizens'- National  Bank  of  Alton,  111.  Mr. 
Thomson  was  for  three  years  associated  with  the  Mercantile 
Trust  Co.  of  St.  Louis  and  afterwards  with  Geo.  H.  Burr&Co. 

— The  American  Bank  Note  Co.  of  New  York  has  com- 
piled some  interesting  figures  with  reference  to  the  printing 
of  three  bond  issues  recently  turned  out  by  them,  namely, 
the  Pennsylvania  and  New  York  New  Haven  &  Hartford 
French  loans  and  the  New  York  municipal  JJ-2%  bonds, 
together  aggregating  over  $100,000,000  face  value.  In  the 
preparation  of  the  three  issues  there  were  required  some  25 
tons  of  paper,  47  tons  of  ink,  32  miles  of  wire  stapling, 
158  miles  of  tape,  1,900,000  signatures  and  1,580,000  seals. 
The  bonds,  if  laid  end  to  end,  would  form  an  unbroken  path 
approximately  540  miles  long. 

— "Bond  Offerings  Indexed,"  edition  of  1908,  has  been 
issued  by  Roger  W.  Babson  of  Wellesley  Hills,  Mass.  The 
book  includes  about  4,400  railroad,  traction,  electric  light, 
gas,  industrial  and  other  corporation  bond  issues  which  have 
been  offered  in  whole  or  in  part,  together  with  the  dealers 
offering  the  same,  the  maximum  and  minimum  offering 
prices  of  the  past  year,  and  other  information.  The  book 
is  designed  as  a  pocket  directory  of  miscellaneous  bonds, 
and  is  strongly  bound  in  flexible  leather;  price  $5. 

— The  Audit  &  Bond  Co.  of  America  is  a  new  St.  Louis 
corporation,  of  which  J.  M.  Hays  is  President  and  W.  L. 
Wilder  Secretary  and  Treasurer — both  well-known  business 
men  of  that  city.  They  have  established  offices  in  the  new 
Third  National  Bank  Building.  The  main  objects  of  the 
company  are  to  audit  corporation  accounts  and  municipal 
books,  to  promote  the  merging  of  competitive  industries, 
to  buy  and  sell  commercial  paper,  and  to  deal  in  State, 
county  and  municipal  bonds. 

— On  Feb.  1  George  H.  Burr  &  Co.,  bankers  and  dealers 
in  commercial  paper,  removed  their  St.  Louis  offices  from 
the  Security  Building  to  a  spacious  and  newly  equipped  suite 
on  the  third  floor  of  the  new  Third  National  Bank  Building, 
corner  of  Broadway  and  Olive  Street.  E.  C.  King  is  the 
St.  Louis  resident  manager  of  this  fi^rm,  which  has  offices 
also  in  New  York,  Boston  and  Chicago. 

— Millett,  Roe  &  Hagen,  members  of  the  New  York  Stock 
Exchange,  3  Broad  St..  New  York,  and  10  Post  Office 
Square,  Boston,  offer  for  immediate  sale  their  award  of  the 
new  issue  of  New  York  City  tax-exempt  4J^%  bonds,  due 
1957,  at  a  price  which  will  be  attractive  to  the  purchaser. 

— Thomas  J.  Phillips  has  resigned  his  position  with  the 
American  Smelting  &  Refining  Co.  to  become  a  partner  in 
the  banking  firm  of  Webb  &  Co.,  74  Broadway. 

— Wm.   Salomon    &  Co..  25  Broad  St.,  invite  proposals 
I  for  the  new  issue  of  New  York  City  i}4*- 
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COMMERCIAL   EPITOME. 

Friday  Night,  Feb.   14   1908. 

Trade  is  slowly  mending,  but  this  does  not  alter  the  fact 
that  conservatism  is  everywhere  the  dominant  note  in  the 
American  business  world.  Some  mills  and  factories  are 
resuming  work  on  full  time  in  various  branches  of  industry . 
Prices  in  not  a  few  instances,  however,  are  somewhat  lower. 
The  effect  of  easy  rates  of  money  has  been  somewhat  neutral- 
ized by  a  sharp  decline  in  the  stock  market. 

LARD  on  the  spot  has  declined,  owing  to  liberal  receipts 
of  live  hogs,  depression  in  the  market  for  futures  at  the  West, 
declining  grain  markets  and  increasing  supplies.  Trade 
has  been  dull  at  the  decline.  City  6j^c.  and  Western  7.20@ 
7 .30c .  Refined  lard  has  been  easier  for  Continent  and  steady 
for  other  grades.  Trade  has  continued  quiet  and  confined 
to  jobbers.  Refined  Continent  8.10c,  South  America  8.85c. 
and  Brazil,  in  kegs,  10.15c.  Speculation  in  lard  futures  at 
the  West  has  been  active  at  declining  prices.  Depressing 
factors  have  been  the  weakness  in  grain,  liberal  receipts  of 
hogs  and  the  dulness  of  the  cash  trade.  Packers  have  sold 
freely.  Some  investment  buying  has  been  noticeable  of 
late. 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES   IN   CHICAGO. 
Sat.        Mon.       Tv.es.        Wed.       Thurs.       Fri. 

May  delivery 7.52J4      7.47  7.42^       Holi-      7.27^     7.17H 

July  delivery 7.7')  7.65  7.60  day.        7.42'A      7.37^ 


PORK  on  the  spot  has  been  dull  and  weak,  owing  to  de- 
pression in  other  provisions,  larger  supplies,  a  large  hog 
movement  and  the  continued  dulness  of  trade.  Mess  $13  75 
@$14  25,  clear  $15@$16  25  and  family  $16  75@$17.  Beef 
has  been  steady,  as  a  rule,  with  a  fair  demand  for  small  lots, 
largely  for  export.  Mess  $10  50@$11,  packet  $11  50@$12, 
flank  $11  50@$12,  family  $13@$14  25  and  extra  India  mess 
$20  50@$  21  50.  Cut  meats  have  been  dull  and  easier; 
pickled  hams  8^2@9c.,  and  pickled  bellies,  14@10  lbs.,  7@ 
7%c.  Tallow  has  been  dull  and  easier;  City  5@5J4c. 
Stearines  have  been  dull  and  easier;  oleo  73^c.  and  lard  83^c. 
Butter  has  been  moderately  active  and  steady;  creamery 
extras  34c.  Cheese  has  been  quiet  and  steady;  State,  f.  c, 
small,  colored  or  white,  fancy,  15MC-  Eggs  have  been  quiet 
and  easier;  Western  firsts  22c. 

OIL. — Cottonseed  has  been  dull  and  easier;  prime  summer 
yellow  37@373^c.  Linseed  has  been  quiet  and  steady;  City, 
raw,  American  seed,  44@45c;  boiled  45@46c.  and  Calcutta, 
raw,  70c.  Lard  has  been  steady  with  trade  quiet  and  con- 
fined to  small  jobbing  lots.  Prime  69@71c  and  No.  1  ex- 
tra 52  @  54c.  Cocoanut  has  been  quiet  and  steady;  Cochin 
8@8J4c.  and  Ceylon  6?4@73^c  Olive  has  been  in  moderate 
demand  and  steady;  yellow  65@75c  Peanut  has  been  dull 
and  steady;  yellow  65@80c.  Cod  has  been  moderately  ac- 
tive and  steady;  domestic  42  @  43c.  and  Newfoundland  44 
45c. 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio  No. 
7.  6J^@8%c.  West  India  growths  have  been  steady  with 
a  moderate  jobbing  trade.  Fair  to  good  Cucuta  9%@9%c 
Speculation  in  future  contracts  has  been  on  a  small  scale. 
Prices  have  moved  within  a  narrow  compass  with  the  tone 
eatier  in  the  main,  owing  to  weakness  at  times  in  the  Euro- 
pean markets,  foreign  selling  and  liquidation  by  tired  local 
holdeis.  Local  dealers  and  roasters  have  given  support  at 
times,  but  in  the  main  there  has  been  more  disposition  to  sell 
than  to  buy. 

The  closing  prices  were  as  follows: 

February 6.00c.  |June 6.10c.  |  October 6.25c. 

March 6.0_>c.|July 6.15c.  |  November 6.30c. 

April  -         6.00c.  |  August 6.20.'.  |  December 6.35c. 

May-.         6.05c.  |  September 6.25c.  |. January 6.35c. 

SUGAR. — Raw  has  been  easier,  owing  to  larger  offerings 
from  Cuba  and  Porto  Rico.  Centrifugal,  98-degrees  test, 
3.67c;  muscovado,  89-degrees  test,  3.17c,  and  molasses, 
89-degrees  test,  2.92c.  Refined  has  been  dull  for  new  busi- 
ness, and  withdrawals  on  contracts  have  been  light  as  a  rule. 
Granulated  steady  at  4.80c  Teas  have  been  firm  and  more 
active.  Spices  have  been  moderately  active  and  generally 
steady.     Hops  have  been  quiet  and  steady. 

PETROLEUM  has  been  in  good  demand  and  firm.  Re- 
fined, barrels  8.75c,  bulk  5c  and  cases  10.90c  Gasoline 
has  been  firm  and  active;  86-degrees  in  100-gallon  drums  22c; 
drums  $S  50  extra.  Naphtha  has  been  in  brisk  demand  and 
firm;  73@76  degrees  in  100-gallon  drums  19c;  drums  $8  50 
extra.  Spirits  of  turpentine  has  been  quiet  and  steady  at 
54(5}55c  Rosin  has  been  quiet  and  easier;  common  to  good 
strained  $3  75. 

TOBACCO.— Domestic  leaf  has  ruled  steady,  but  the  buy- 
ing of  late  has  been  on  so  restricted  a  scale  that  quotations 
are  to  a  large  extent  merely  nominal.  The  withdrawals  of 
Sumatra,  too,  have  fallen  off  noticeably.  Manufacturers 
as  a  rule  report  no  increase  in  the  consumption  of  cigars,  and 
the  buying  of   leaf  is  only  to  fill  immediate  needs. 

COPPER  has  been  dull  and  easier;  lake  133/g@135/gc.  ariCj 
electrolytic  12%@133^c  Lead  has  been  quiet  and  steady  at 
3.75c.  Spelter  has  been  quiet  and  strong  at  3.75@4.85c 
Tin  has  been  quiet  and  firmer  at  29. 60c  Iron  has  hem  quiet 
and  steady;  No.  1  Northern  $18  50@$18  75  and  No.  2  South- 
ern $17  25@$17  75. 
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THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
180,092  bales,  against  215,113  bales  last  week  and  284,735 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  6,571,304  bales,  against  7,733,988 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,162,684  bales. 


Receipts  at- 

Galveston  _ 
Port  Arthur. 
CorpusChristi,&c 

New  Orleans 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    

Newp't  News,  &c 

New  York 

Boston 

Baltimore    

Philadelphia   __ 

Totals  this  week 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12,578 

10,784 

19,314 

12,355 

11,771 

6,813 

5~,031 
1,168 

3",  603 

13",562 
2,328 

""44 
3,012 

9~210 
1,027 
3,450 

2~,329 

5",872 
646 

""35 
2,596 

8~,822 
766 

2~,415 

2~,487 

7,185 

407 

2~682 

1,483 
112 

"299 

"281 

102 

"l78 

""66 

1~181 

4,616 

2~,223 

1,855 

"495 
2,498 

1~,286 
1,453 

839 
1,333 

1  ,033 

1,970 
194 

""52 

~~20 

""54 

""4 

""94 

"99 

""28 



"141 

:::: 

""53 

3,702 
56 

28,556 

34,109 

38,620 

24,425 

26,159 

28,223 

Total. 

73,015 

2.4;;-, 

49,682 

6  ,342 

3,450 

79 

16,637 

1  ,483 

1,038 

7,057 

13,725 

194 

323 

3,702 
278 


180,092 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
February  14. 

190 

7-08. 

1906-07 

Stock . 

This 
week. 

Since  Sep 
1  1907. 

This 
week. 

Since  Sep 
1   1906. 

1908. 

1907. 

Galveston  ______ 

Port  Arthur   -    - . 
CorpusChristl  &c, 

New  Orleans 

Mobile  _._    _-    .- 

Pensacola   -      

Jacksonvlle,   &c  . 

Savan  nah 

Brunswick - 

Charleston  -    -    - 

Georgetown 

Wilmington 

Norfolk 

Newport  News,&c 
New  York    -    -    - 
Boston 

73,615 

2~,487 

49,682 

6,342 

3,450 

79 

16,637 

1,483 

1,038 

7",057 

13,725 

194 

"323 

3,702 

278 

180,092 

1,890,213 

92,487 

33,324 

1,513,935 

271.612 

129,857 

6,773 

1,309,335 

195,258 

183,815 

337 

438,291 

437, ".47 

5,610 

2.979 

5,334 

48,635 

5,956 

102,561 
7,390 

43~,711 

3,217 

5,477 

326 

20,660 
2,548 
1  ,808 

2,551 

10,787 

2,896 

78 

1,410 

2,628 

100 

3,071,375 

114,754 

28,172 

1,802,270 

218,804 

103,802 

6,440 

1.248,726 

137.467 

128,545 

1,082 

290,218 

452,345 

28,028 

13,195 

44,738 

39,570 

4,457 

233.811 

233,180 
37,346 

86,212 
17,740 
18,108 

5,666 

23,047 

80 

113,076 

3,480 

13,872 

3,129 

387,543 

318,012 
28,620 

118,424 
11,906 
13,258 

16,347 
42,896 

5,448 

144,613 

10,880 

Baltimore-    - 
Philadelphia 

11  ,609 
2,360 

Total -. 

6,571,304 

208,148 

7,733,988 

793,747 

1 ,112,006 

In  order  that  comparison  may  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans- 
Mobile  

Savannah  

Brunswick 

Charleston,  &c 

Wilmlng'n 

Norfolk     

N'port  N.,  &c 
All  others 

73,615 
2,487 

49,682 
6,342 

16,637 
1,483 
1,038 
7,057 

13,725 

194 

7,832 

102,561 
7,390 

43,711 
3,217 

20,660 
2,548 
1,808 
2,551 

10,787 
2,896 

10,019 

55,023 
6,241 

41,373 
1,233 

11,682 
2,546 
1,381 
598 
4,722 
327 
6,109 

13,163 
2,490 

21,035 
3,048 

13,631 
1,025 
1,258 
2,510 
6,981 
478 
2,947 

29,551 
1 ,368 

31,464 
1 ,397 
9,724 
1,958 
505 
688 
6,365 
1.487 
3,414 

45,749 
4,907 

42,294 
2,912 

28,957 

1,823 

5,617 

9,145 

296 

10,383 

Total  this  wk_ 

180,092 

208,148 

131,235 

68,566 

87.921 

152,099 

Since  Sept.  1_ 

6,571,304 

7,733,988 

5,995,286 

6,795,537 

6,326,678 

6,365,691 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  173,929  bales,  of  which  54,599  were  to  Great  Britain, 
33,898  to  France  and  85,432  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  ending  Feb.  14 

1908. 

From  Sept.  1  1907  to   Feb. 

14  1908. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Fr' nee 

nent. 

Total. 

Britain. 

France . 

nent 

Total. 

Galveston 

13,798 

30,135 

43,933 

770,765 

237,182 

547,104 

1,555,051 

Port  Arthur..  _ 

43,673 

48,814 

92,487 

Corp.ChrIstl,&c 







_ 

1 ,328 

1,328 

New  Orleans.  - 

36,153 

20,000 

11,854 

68,007 

649,588 

191,571 

434.958 

1,276,117 

Mobile 

8,399 

8,399 

61,459 

41,251 

86,313 

189,023 

Pensacola 

3,700 

3,700 

38.135 

36,704 

59,527 

134,306 

Fernantlina    .. 

Savannah  

4,587 

0.S03 

11,450 

155,033 

83,834 

533,721 

772,588 

Brunswick 

77,570 

81,331 

158,901 

Charleston 

10,468 

34,0.30 

44.518 

Wilmington 

14,175 

14,175 

122,757 

28,520 

281,048 

432,325 

Norfolk 

1,010 

1,010 

25,560 

4.327 

29,887 

Newport  News 

1,336 

1,336 

New  York 

S.090 

100 

8.576 

16,766 

206,104 

27,322 

205,610 

439,030 

Hoston    

859 

148 

1,007 

119,513 

5, 132 

124,945 

Baltimore 

200 

2,187 

2,387 

35,303 

3,487 

58,673 

97,463 

Philadelphia  _ . 

249 

249 

35,523 

8,849 

14,372 

1 

1 

San  Francisco.. 

2,846 

2,846 

10.307 

40,307 

Seattle    

49.206 

49,206 

Tacoma 











28,543 

28,543 

Portland,  Ore. 
Pemblna 















"  Y.625 





"l",625 

Total 

54,591 

1  '.  .:>'■ 

85,432 

173.92!] 

2,354,413 

649,871 

2.500.1  II 

5,513,425 

Total  1906-07. 

102,1  1  1 

46,991 

iio,o:;" 

210,010 

2,698,091 

719,798 

2.r,;;\!,s2^ 

5,951,617 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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On  Shipboard,  Not  Cleared  for — 

Great 
Britain, 

France 

Ger- 
many. 

Other 
Foreign 

Coast- 
wlsc. 

652 

8,744 

1,500 

950 

350 

17,000 

29,196 

39.750 
17,872 

Total. 

47.156 

140  144 

1 ,500 

950 

21,550 

18,500 

8,500 

20. 500 

Leaving 
stock . 

New  Orleans.  - 

Galveston 

Savannah  

Charleston 

Mobile 

Norf<  Ik 

New   Ycrk 

Other  ports.-  - 

10,481 
42,626 

4,500 

1 .500 

4 ,000 

10,000 

9,456 
25,582 

5,900 
200 

17,579 
45.970 

10,800 

1~,800 
9,000 

8.988 
17,222 

2  ,500 
1,500 

30,210 
38,117 
21,510 

186.024 
93,667 
84,712 

17,158 

15,796 

4,547 

10  4..",7C, 

28,467 

Total  1908- - 
Total  1907-  - 
Total  1906 

73.107 
75,050 
62,688 

41  ,138 
12,209 

15,466 

85,149 

70.932 
38,285 

258,800 
235,058 

155,821 

534,977 
875,948 

76S.672 

Speculation  in  cotton  for  future  delivery  has  continued 
quiet  and  prices  have  latterly  declined,  owing  partly  to  the 
dulness  of  speculation,  partly  to  stagnation  and  depression 
in  Liverpool,  where  sales  on  the  spot  dropped  on  Friday  to 
3,000  bales,  partly  to  a  disturbed  stock  market  and  finally 
to  scattered  long  liquidation  attributed  in  part  to  leading 
New  York  interests .  Liverpool ,  New  Orleans ,  the  South  and 
Wall  Street  have  all  sold ,  and  local  traders  have  not  failed 
to  increase  the  depression  by  the  usual  tactics.  A  good 
many  stop-loss  orders  have  been  reached.  The  Mississippi 
Legislature  has  passed  a  law  abolishing  bucket  shops  and 
closing  all  facilities  in  that  State  for  trading  in  cotton  futures, 
through  private-wire  houses,  or  otherwise,  on  and  after 
June  1 .  This  means  that  most  of  the;  Southern  States  now 
have  laws  on  their  statute  books  forbidding  trading  in 
futures.  It  is  little  wonder,  then,  with  Southern  trading  so 
largely  cut  off,  that  the  speculation  here  should  be  so  quiet, 
though  the  dulness  is  largely  due,  no  doubt,  to  the  general 
disposition  in  the  business  world  to  proceed  cautiously  in  all 
kinds  of  transactions,  speculation,  very  naturally,  by  no 
means  excepted.  The  report  of  the  National  Ginners' 
Association  showing  the  amount  of  cotton  ginned  up  to 
Feb.  7  to  have  been  10,593,000  bales,  was  regarded  as  bullish, 
but  it  had  practically  no  effect,  having  been  to  a  large  ex- 
tent discounted.  Moreover,  Liverpool  advices  on  the  day 
on  which  these  figures  appeared,  Tuesday,  were  disappoint- 
ing, partly  owing  to  Egyptian  and  American  selling  there; 
and  Ellison's  figures  of  European  mill  stocks  were  still  seen 
to  be  large,  reaching  a  total  of  1,911,000  bales,  against 
1,403,000  a  year  ago.  The  depressing  factors  enumerated 
had  more  effect  than  continued  light  receipts,  both  at  the 
ports  and  the  interior  towns.  Nor  was  any  particular  atten- 
tion paid  to  the  fact  that  the  visible  supply  of  all  kinds  of 
cotton  of  late  has  made  a  bullish  exhibit.  The  receipts  at 
the  ports  have  shown  a  decrease  thus  far  this  season  about 
treble  the  falling  off  in  the  exports.  Nothing,  however, 
seems  to  inject  new  life  into  the  speculation.  It  is  still  a 
narrow,  professional  affair.  Meantime,  although  some  com- 
plaints are  heard  from  here  and  there  at  the  South  of  a 
somewhat  backward  season,  preparations  for  a  new  crop 
seem  to  be  pushed  with  vigor  in  Texas  and  the  condition  of 
the  soil  is  said  to  be  good.  Spot  markets  have  most  of  the 
time  been  generallj'-  reported  firm,  but  it  is  clear  that  spinners 
are  buying  on  only  a  very  moderate  scale,  although  some 
of  the  New  England  mills  are  reported  to  have  resumed 
work'  on  full  time.  To-day  there  was  heavy  liquidation 
both  at  home  and  abroad, with  reports  of  larger  offerings  of 
the  actual  cotton  by  the  South,  and  prices  declined  sharply. 
Some  leading  operators  here  were  said  to  have  sold  freely, 
and  houses  with  Wall  Street,  Southern,  Western  and  Liver- 
pool connections  also  sold.  Liverpool  advices  were  very 
disappointing  as  to  prices  and  the  spot  sales  there  were 
trifling.  Spinners  on  both  sides  of  the  water  are  apparently 
inclined  to  hold  aloof.  Spot  cotton  here  has  been  quiet. 
Middling  uplands  closed  at  11.35c. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  8  to  Feb.  14—  Sat.       IVlon.     Tue*.     Wed.    Thurs.      Fri. 

Middling  upland 11.70      1170      11.65        H.         11.55      11.35 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
Feb.  14  for  each  of  the  past  32  years  have  been  as  follows: 


1908-C--. 


1907 11.00 

1906 11.25 

1905 7.70 

1904 14.80 

1903 9.60 


11 .35| 1900-C--. 


1899 6.56 

1898 6.25 

1897 7.00 

1896 8.12 

1895 5.62 


,88|1892_c 7.19I1884-C--   -10.75 


1891 <J.12|  1883 10.19 

1890 11.3111882 11.62 

1889 10.00|1881 11.56 

1888 10.621  1880- -    --13.12 

1887 9.5011879 9.62 


1902 8.75|1894 7.9411886 9.06  |  1878 10.81 

1901 9.5611893 9.12|1885 11.19  |  1877  -   ...12.88 

MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Maria  t 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot 

and  Contract. 

Export 

Con- 
sum'  n. 

2,020 
325 

2,100 

4,445 

Con 

tract. 

"200 

200 

Total. 

Saturday.. 

Monday 

Tuesday  _. 
Wednesday 
Thursday  . 
Friday 

Total    .  _ 

Quiet 

Quiet 

Quiet,  5  pts.  dec 

Holi 

Quiet,  10  pts.  dec__ 
Quiet,  20  pts.  dec_„ 

Very   steady - 

Steady 

Steady     .    __ 
day 

Steady 

Steady 

2,020 

325 

2,100 

200 

4,645 

FUTURES. — The   highest,  lowest  and   closing   prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

February  14 —  1908.  1907.  1906.  1905. 

Stock  at  Liverpool bales. 1 ,068,000  955,000   1,195,000  943,000 

Stock  at  London 11,000  10,000  11,000  12,000 

Stock  at  Manchester 73,000  70,000         62,000  50,000 

Total  Great  Britain  stock 1,152,000  1,035,000  1,268,000  1,005,000 

Stock  at  Hamburg 14, 000  12,000  14,000  12,000 

Stock  at  Bremen 375,000  428,000  386,000  382,000 

Stock  at  Antwerp 4 ,000 

Stock  at  Havre 223,000  267,000  251,000  175,000 

Stock  at  Marseilles 4,000  3,000  3,000  3,000 

Stock  at  Barcelona 39,000  17,000  13,000  50,000 

Stock  at  Genoa 30,000  124,000  77,000  54,000 

Stock  at  Trieste 19,000  2,000  3,000  3,000 

Total  Continental  stocks 704,000       853,000       747,000       683,000 

Total  European  stocks 1,856,000   1,888,000  2,015,000  1,688,000 

India  cotton  afloat  lor  Eurrpc..-  115,000       203,000  210,000  87,000 

American  c^tf  nan"at  for  Europe  776.513       860,149  345,000  390,000 

Egypt, Brazil &c.,alloat  for  Eun  pe  50,000         61,000  67,000  51,000 

Stock  In  Alexandria.  Egypt 235,000       242,000  184,000  197,000 

Stock  in  Bombay,  India 556,000       501,000  916,000  492,000 

Stock  in  U.  S.  ports : 793,747    1,112,006  924,493  722.439 

Stock  inU.  3.  interior  towns 528,510       598,334  674,590  630,590 

U.  S.  exports  to-day 28,427         40,163  9.557  7,240 

Total  Visible  supply 4,939,197  5,505,652  5,345.640  4.265,269 

Of  the  above,  totals  of  Amercan  and  other  descriptions  are  as  follows: 
A  m(  rlcan — 

Liverpool  stock bales.     940,000  865,000  1,062,000  869,000 

Manchester  stock 56,000  56,000  52,000  43, 000 

Continental  Stock 629,000  792,000  693,000  639,000 

American  afloat  for  Europe 776.513  860,149  345,000  390,000 

U.  S.  port  stocks 793,747  1,112,006  924,493  722,439 

U.S.  Interior  stocks 528,510  598,334  674,590  630,590 

U.  S.  exports  to-day 28,427  40,163  9,557  7,240 

Total  American 3,752,197  4,323,652  3.760,640  3,301,269 

Fast  Indian.  Brazil,  &c. — 

Liverpool  st-ck 128,000  90,000  133,000  74,000 

London  stock 11,000  10,000  11,000  12,000 

Manchester  stock 17,000  14,000  10,000  7,000 

Continental  stock 75,000  61,000  54,000  44.000 

India  afloat  for  Europe 115.000  203.000  210.000  87,000 

Egypt.  Brazil,  &c,  afloat 50.000  61,000  67,000  51,000 

Stock  in  Alexandria,  Egypt 235.000  242,000  184,000  197,000 

Stock  in  Bombay,  India 556.000  501,000  916,000  492.000 

Total  East  India,  &c 1,187,000   1,182.000   1,585,000       964. 0110 

Total  American --3,752,197    4,323,652   3.760,640    3,301.269 

Total  visible  supply 4,939.197  5.505.652  5,345.640  4.265.269 

Middling  Upland,  Liverpool 6.21d.  6.03d.  5.91d.  4.23d. 

Middling  Upland,  New  York 11.35c.  11.00c.  11.25c.  7.90c. 

Egypt,  Good  Brown,  Liverpool..  9%d.  11  Kd.  QUA.  7%d. 

Peruvian,  Rough  Good,  Liverpool  10.75d.  9.65d.  8.75d.  10.30d. 

Broach,  Fine,  Liverpool 5%d.  5  11-lfid.  55s<l.  4d. 

Tinnevelly,  Good,  Liverpool 57-16d.  5    Id.  5  7-10,1.  J'.ii. 

Continental  imports  for  the  past  week  have  been  174,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  59,491  bales,  a  loss  of  566,455  bales  from  1907,  a  de- 
crease of  406,443  bales  from  1906,  and  a  gain  of  673,928 
bales  over  1905. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  6,652  bales  and  are  to-night  69,824 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  73,355  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


-1907 


February  14 — 
Shipped — 

Via  St.  Loul3 20 ,470 

Via  Cain 6,902 

Via  R  cM  I  u'.'l  . ---  3,151 

Via  Li  ulsville 1.423 

Via  Cincinnati 1  ,'315 

Via  Virginia  p  hits ...  4,628 

Via  other  routes,  &c 6,987 


08 

Since 
Week.       Sept.  1. 


L906-07- 


Total  gross  overland   -.  -.45.176 

Deduct  shlpmt  nts  — 
Overland  to  N.  Y.,  Bcstcn,  &:   -     4,303 

Between  Interi  tr  uwns       l  .-"isT 

[nland,  &  :.,  frs  in  South. .      1 .089 

Total  to  be  deducted -     ...    6.979 

Leaving  total  net  overland  *.    38,197 


265,422 
123,750 
18.376 
36,545 
26,295 
57,419 
•162,364 

690,171 

62,904 
54,170 

42,76.". 

159.839 
530,332 


Week. 

18,264 
8,351 
3,057 
2,293 
1 ,265 
3,382 

Hi. 095 


.SI  nee 

Sept.  1. 

544,432 

163,895 

45,677 

53,444 

37,711 

79,214 

192,371 


46,687    1,116,744 


4,216 
2,064 

2,99: 

9.277 
37,410 


101  .960 
35,716 
31,391 

169,067 

947,677 


*  Including  movement  by  rail   to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  38,197  bales,  against  37,410  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
117,345  bales. 

1907-08 

//;  Slaht  and  .Spin;,  rs'  Since 

Takings.  Week.      Si  pt.  1 . 

Reeelptsatp  its  1    Feb.  14  i.vi.092  6.571. .104 

Net  overland  to  Feb.  14  38,197      5311.3:12 

S  luthern  c  tnsumptlon  to  Feb.  14.        16  000   1  .1  17,000 


1906-07 

Since 

Weel        Sept.  I. 

208,148   7,733,988 

37,410        947,677 

47.500    1  ,130.000 


T  t-ii  n  arlteted 
I  nterl  >r  stocks  In  excess 

Came  int->  slg'nl  during  weeh 
T  >tal  In  sight  !',  b.  14      


264.289   8,248,030 

.    *6.652        447,927 


25  7.637 


8,690,563 


293,058   9,81  1  ,608 
*12,821       502,058 

280, 2.'!  r 


North,  spinners' takings  to  Feb.  14.    78,599    1,065,244 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years. 

Weefc —  Bales.   I     Since  Sept.  J 

1906— Feb.  16 186,096    1905-06— Feb.  LC 

1905— Feb.  17..  ior,.;>i8   hum  05     Feb.  17 

1904      Feb.  19 144,219    1903    01     -Feb.  19 

1903      Feb.  20..  ..132,940|  1902-03    -Feb.  20 


10,313,723 

66,282    1,779,498 


Bales. 

.8,270.891 

9,1  14,682 

.8.457.475 

-8,588.250 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
February  14. 

Closing  Quotations  for 

Middling  Cotton  on 

Safday. 

Monday 

Tuesday. 

W  id' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile  .    

Savannah 

Charleston    

Wilmington 

Norfolk     

Boston    

Haltimore 

Philadelphia... 

Augusta 

Memphis    

St.  Louis  _    .. 
Houston       _    _ 
Little  Rock 

llH 
11M 
11^ 

HM 

11  Va. 

nx 

11% 

11.70 
11?* 

11.95 
12 

UK 
12 

UK 

11  M 
11  % 
11  % 
HM 
11M 
11^ 

ny$ 

11.70 

11 14 

11.95 
12 

UK 
12 

nys 
ny% 

11  11-16 

11^ 

UK 

UVs 

UK 

UK 

11.70 

UK 

11.90 

12 

u% 
12 

11^ 
iiVi 

11  11-16 

UH 

1%         1 

UH 

UYi 

UK 

UVs 

11.65 

uy3 

11.90 
12 

11  Vi 

12 

11  9-16 
U% 

11  11-16 
11  % 

UH 
UH 
UH 
UH 

UH 

11.65 

UH 

11.80 

12 

UH 

12 

11  9  16 

11  '< 

11  9-16 
'UH 
UH 
11 H 

iiH 

UH 

11.55 

UH 

11.60 
11  % 
UH 
UH 
11  7-16 
UH 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 

Monday, 

Tuesday. 

Wed'day, 

Thursd'y, 

Friday , 

Feb.  8. 

Feb.   10. 

Feb.  11. 

Feb.  12. 

Feb.  13. 

Fib.  14. 

February — 

Range       — 

—    ®  — 

—    ®  — 

—     -Si   — 

—    @  — 

—    @  — 

—    @  — 

Closing 

11.42    * 

11.49    * 

11.36    * 

11.36    * 

11. 12. 20 

10.93    — 

March — 

Range     . 

11. 23. 35 

11. 35-.  41 

11. 21-. 31 

11. 23. 26 

11. 10. 32 

10. 80-. 04 

Closing —    -_ 

11. 32-. 33 

11. 39. 4" 

11. 20-. 27 

11.27    — 

11. 12-. 13 

10. 83-. 84 

April — 

Range 

—    @   — 

—     @   — 

—     @    — 

—     @   — 

—     @   — 

—    ft!  .88 

Cl  sing 

11. 21-. 22 

11.29    * 

11.10    * 

11.17    * 

1 1 .02     * 

10.71     * 

May — 

Range  -    _. 

11. 13-. 24 

11.23-. 30 

11  .12-. 24 

11. 13. 19 

11. 00-. 21 

10. 70-. 92 

Clcslng 

11. 21-. 22 

11. 29-. 30 

11. 16-.  17 

11  .16-. 17 

11. 02- .03 

10. 71-. 72 

June — 

Ranee     .    . 

—    (S    — 

—     @    — 

—    ft.  — 

—     @   — 

-    @  — 

—    @  — 

CI  islng 

11.10    * 

11.21    — 

11.08    * 

11.08    - 

10.92    — 

10.66    * 

Jtlll! — 

Range  

11. 04-. 14 

1  1.12-.18 

10. 98-. 11 

11.02.05 

10.85   .09 

10.C2-.81 

Cl  sing 

11. 11-. 12 

11. 17-. 18 

11. 04. 06 

11.04.05 

10.88  .89 

10.63-.<;4 

October — 

Range     

10.15    - 

—    ft    .18 

10. 09-. 10 

—    @  - 

10.09   .12 

9. 88-. 00 

Cl  :slng 

10. 16-. 18 

10.16   .18 

10.10    — 

10.09    — 

10.08    — 

9. 89. 91 

Deci  inbrr — 

RaT'c 

—    (a)  — 

—    Iff,  — 

—    @   — 

—     @   — 

—  <a  — 

—     (a)   — 

Closing 

10.06-.0? 

10.0"-. 08 

10.00    — 

10.00  — 

9. 86-. 88 

Tone — 

Spot...   

Steady. 

Very  sty. 

Steady. 

Quiet. 

Quiet. 

Quiet. 

Options  .    .- 

Steady. 

Steady. 

Quiet. 

Quiet. 

Steady. 

Steady. 

*  jvomlnal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that 
rain  has  been  general  during  the  week,  with  the  precipitation 
heavy  in  a  number  of  localities.  Our  advices  also  indicate 
that  farm  work  preparatory  for  the  next  crop  is  not  mak 
pig  much  progress  in  many  sections. 

Galveston,  Texas. — -We  have  had  rain  on  four  days  during 
the  week,  the  precipitation  reaching  one  inch  and  eighty- 
three  hundredths.  The  thermometer  has  ranged  from  52 
to  68,  averaging  60. 

Abilene,  Texas. — There  has  been  rain  on  two  days  of  the 
week,  the  precipitation  reaching  eight  hundredths  of  an  inch. 
Average  thermometer  57,  highest  74  and  lowest  40. 

Corpus  Christi,  Texas. — There  has  been  rain  on  four  days 
of  the  week,  the  precipitation  reaching  one  inch  and  three 
hundredths.  The  thermometer  has  averaged  64,  the  high- 
est being;  76  and  the  lowest  52. 

Fort  Worth.  Texas. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  one  inch  and  thirty-four  hundredths. 
The  thermometer  has  averaged  55,  ranging  from  42  to  68. 

Palestine,  Texas. — There  has  been  heavy  rain  on  three  days 
of  the  week,  the  precipitation  reaching  two  inches  and  sixty 
hundredths.  The  thermometer  has  ranged  from  46  to  72, 
averaging  59. 

San  Antonio,  Texas. — There  has  been  rain  on  four  days  of 
the  week,  the  precipitation  reaching  two  inches  and  four 
hundredths.  Average  thermometer  61,  highest  78  and 
lowest  44. 

Taylor,  Texas. — There  has  been  excessive  rain  on  three 
days  of  the  week,  the  precipitation  reaching  three  inches 
and  fourteen  hundredths.  The  thermometer  has  averaged 
56,  the  highest  being  64  and  the  lowest  48. 

New  Orleans,  Louisiana. — Rain  has  fallen  on  three  days  of 
the  week,  the  precipitation  reaching  two  inches  and  fourteen 
hundredths  of  an  inch .     The  thermometer  has  averaged  62 . 

Shreveport,  Louisiana. — There  has  been  rain  on  five  days 
during  the  week  to  the  extent  of  two  inches  and  thirty  hun- 
dredths. The  thermometer  has  ranged  from  40  to  68, 
averaging  54. 

Leland,  Mississippi. — There  lias  been  heavy  rain  during 
the  week,  the  precipitation  reaching  six  inches  and  twenty 
hundredths.  The  thermometer  has  averaged  48.6,  the 
highest  being  72  and  the  lowest  31 . 

Vicksbury,  Mississippi. — Rain  has  fallen  on  five  days  of 
the  week,  the  precipitation  reaching  five  inches  and  fifty-one 
hundredths.  The  thermometer  has  averaged  56,  ranging 
from  46  to  72 

Helena,  Arkansas. — Too  much  rain  for  outdoor  work. 
There  has  been  rain  on  four  days  during  the  week  to  the 
extent  of  four  inches  and  seven ty -seven  hundredths.  The 
thermometer  has  ranged  from  40  to  62,  averaging  .">•'!. 
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Memphis,  Tennessee. — It  has  rained  on  four  days  of  the 
week,  the  rainfall  reaching  one  inch  and  fifty-nine  hundredths, 
and  it  is  raining  now.  The  thermometer  has  averaged  50.2, 
the  highest  being  61.8  and  the  lowest  36.4 

Nashville,  Tennessee. — It  has  rained  during  the  week,  the 
precipitation  being  one  inch  and  fifty-eight  hundredths.  The 
thermometer  has  averaged  45,  ranging  from  32  to  60. 

Montgomery ,  Alabama. — There  has  been  rain  on  three 
days  of  the  week,  the  rainfall  being  seventy-eight  hundredths 
of  an  inch.     Average  thermometer  46.  highest  62,  lowest  36. 

Mobile,  Alabama. — Farm  work  has  made  little  progress. 
We  have  had  rain  on  three  days  during  the  week,  the  pre- 
cipitation reaching  one  inch  and  ninety-eight  hundredths  . 
The  thermometer  has  ranged  from  42  to  68,  averaging  58. 

Selma.  Alabama. — There  has  been  rain  on  four  days  the 
past  week,  the  rainfall  being  ninety  hundredths  of  an  inch. 
The  thermometer  has  averaged  49,  the  highest  being  70  and 
the  lowest  33. 

Madison,  Florida. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  being  one  inch  and  seventy-five  hundredths. 
Average  thermometer  63,  highest  78,  lowest  44. 

.1  ugusta,  Georgia. — Absolutely  no  preparations  for  the  next 
crop  have  been  made.  There  has  been  rain  on  four  days  of 
the  week,  the  precipitation  reaching  two  inches  and  five  hun- 
dredths. Thermometer  has  ranged  from  31  to  65,  averag- 
ing 45. 

Savannah,  Georgia. — We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  reaching  three  inches  and  seven  hundredths. 
Average  thermometer  52,  highest  71.  lowest  32. 

Charleston,  South  Carolina. — Rain  has  fallen  on  four  days 
of  the  week,  the  precipitation  reaching  one  inch  and  forty-four 
hundredths.  The  thermometer  has  averaged  51,  ranging 
from   37   to   68. 

Greenwood,  South  Carolina. — There  has  been  rain  on  three 
days  during  the  week,  the  precipitation  reaching  two  inches 
and  thirty-five  hundredths.  The  thermometer  has  ranged 
from  31  to  47,  averaging  39. 

Stuteburg,  South  Carolina. — We  have  had  rain  on  four  days 
of  the  week,  with  much  mist  and  fog,  the  rainfall  reaching 
two  inches  and  nineteen  hundredths.  Weather  still  cloudy 
and  threatenting.  Average  thermometer  47,  highest  66  and 
lowest  29. 

Charlotte,  North  Carolina. — We  have  had  rain  the  past 
week,  the  rainfall  being  one  inch  and  forty-eight  hundredths. 
The  thermometer  has  averaged  40,  ranging  from  26  to  52.  Jj 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.  - 

The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


/•'  bruary  13. 

1907-08. 

1906-07. 

190 

5-06. 

Rect  ipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

99,000 

Since 
Sept.  1. 

15   mbay    -_      

79,000 

1,050,000 

104,000 

1.260,000 

1,444,000 

Exports  from — 

For  the  Week. 

Sim 

S(  ptembt 

r  1. 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti-    , 
nent.          Total. 

Bombay — 

1907-08 

1906-07 _- 

1905-06 

Calcutta — 

1907-08 

1906  07    . 

3,000 

2,000 
2,000 

i",66o 

1.000 

3.000 
3,000 
3,000 

22,000 
53,000 
40,000 

o'ooo 

3,000 

2",666 

25,000 
55,000 
42,000 

6~666 
3,000 

2"666 

r.ooo 

1,000 

12,000 
18,000 
28,000 

2,000 
3 ,000 
5,000 

6,000 

2  ,000 
1  .000 

8,000 
6.000 
8,000 

271.000 
472,000 
386  ,000 

9,000 
40,000 
36  ,000 

22,000 
14,000 
23,000 

73,000 
44,000 
55  ,000 

283,000 
490,000 
414,000 

11,000 
43,000 

1905-06.. 
Madras — 

1907-08 

1906-07 

41.000 

28,000 
16,000 

1 905-06 

All  others — ■ 

1 007-08 

19D6-07 

1905  06 

24,000 

81,000 
50,000 
63.000 

Total  all — 

1907-08 

1906-07 

1905-06.    . 

22,000 
61  ,000 
43.000 

25,000 
64,000 
46,000 

28,000 
29,000 
42,000 

375.O0C 
570,000 

500,000 

4(13,000 
599,000 
542.000 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  FEB.  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  January  and  the  five  months 
ended  Jan.  31  for  three  years: 


Gross  overland  for  January bales 

Gross  overland  for  5  months 

Net  overland  for  January 

Net  overland  for  5  months 

Port  receipts  in  January 

Port  receipts  in  5  months. 

Exports   In   January 

Exports  In   5  months 

Port  stocks  on  Jan.  31 

Northern  spinners'  takings  to  Feb.  1 

Southern  consumption  to  Feb.  1 

Overland    to   Canada   for   5   months    (in 

eluded  in  net  overland) 

Burnt  North  and  South  in  5  months. . 
Stock  at  North,  interior  markets  Feb.  1 

Came  In  sight  during  January 

Amount  of  crop  in  sight  Feb.  1 
Came  in  sight  balance  of  season.  . 

Total  crop 

Average  gross  weight  of  bales  . 
Average  net  weight  of  bales 


1907-08. 

181.537 

604,257 

145,829 

459,786 

1,200,193 

6.176,099 

1.310,059 

5,113,852 

844,665 

932,143 

1  ,054  ,000 

45,024 


13,532 
1,554,094 
8,155,957 


509.25 
486.25 


1906-07.        1905-06. 


302 
1 .008 
258 
860 
1  ,364 
7,230 
1 ,309 
5.436 
1  .208 
1.616 
1  .027 


.715 
,015| 
,274 
,403 
,334 
,815 
,853 
.063 
.608 
.0-1  I 
.000 


- 

0 


161,958 

695,341 

133,934 

560,513 

620,863 

701,752 

665,967 

4.119,609 

927.702 

1,500,696 

1  ,004.000 


76,704 


73 


9.4UO  15 

1,751,608  903 

9,600,218,  7,844 

3,890,5421  3,475 

13,550,760  11,319 

517.80  51 

495.30!  49 


,489 
,620 
,245 
,997 
.265 
,595 
,860 
3.49 
1.06 


WORLD'S  SUPPLY  AND  TAKINGS   OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons. 


Cotton  Takings. 
Week  and   Season. 

1907-08. 

1906  07. 

Week. 

Season. 

Week. 

Seaso?i . 

Visible  supply  Feb.  7-  - 
Visible  supply  Sept.  1 

American  in  sight  to  Feb.  14 

Bombay  receipts  to  Feb.  13 

Other  India  snlp'ts  l.>  Feb.  13__ 
Alexandria  receipts  i  p  Feb.  12-- 
Other  supply  to  Feb.  12  * —    .- 

Total  supply.    

Deduct — 
Visible  supply  Feb.  14 .  . 

4,998,689 

257,637 
79,000 

22,000 
3,000 

5,360,326 
1,939.197 

2,291  ,N44 

8,696,563 

1  ,1150,000 

120.1)00 

7/8.000 

IS."..., HI. 

13,121,407 
4,931.197 

5,505.121 

280.237 

104.00(1 

9,000 

27,000 

3,000 

5,929,358 

5,505,652 

422.706 
300,706 
122.000 

1,784,136 

10,313,723 

1  ,260,000 

mo.,  »c) 

814,000 

2(J6,000 

14,485,879 

5,505,652 

Total  takings  to  Feb.  14 

Of  wh  ch  American .    

Of  which  other     -    -             

421,129 

341.129 

80,000 

8,182,210 
6.280,210 
1,902.000 

8,980,227 
6,888,227 
2,092,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

EUROPEAN  COTTON  CONSUMPTION  TO  FEB.  1 .— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  Feb.  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


Oct.  1  to  Feb.  1. 


For  1907-08. 

Takings   by   spinners bales 

Average  weigat  of  bales lbs. 

Takings  in  pounds 


For  190S=07. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  p  unds 


Great  Britain.      Continent. 


1,559,000 
510 

795,090.000 


2,042,000 

488 

996,496,000 


I 


1,560,000  2,105,000 

509  489 

794,040,000  1,029,245,00') 


Total. 


3,601,000 
497.5 

,791  ,586,000 


3,665,000 

497.5 

1,823,249,000 


According  to  the  above,  the  average  weight  of  the  deliv- 
eries in  Great  Britain  is  510  pounds  per  bale  this  season, 
against  509  pounds  during  the  same  time  last  season.  The 
Continental  deliveries  average  488  pounds,  against  489 
pounds  last  year,  and  for  the  whole  of  Europe  the  deliveries 
average  497.5  pounds  per  bale,  against  497.5  last  pounds 
season.  Our  dispatch  also  gives  the  full  movement  for  this 
year  and  last  year  in  bales  of  500  pounds. 


Oct.  1  to  Feb.  1. 

Bales  o[  500  lbs.  each. 

000s  omitted. 

1907-08 

1906-07 

Great 
Brit'n. 

Conti- 
nent. 

1,089 
1  ,993 

Total. 

1  ,456 
3,583 

Great 
Brit'n. 

Conti- 
nent. 

Total. 

Spinners'  sunk  Oct.  1 

Takings  to  Feb.  1 

367 
1 ,590 

253 

1,588 

556 
2,058 

809 
3,646 

Supply    

Consumption,  17  weeks 

1,957 
1,326 

3,082 
1 ,802 

5  ,039 
3,128 

1,841 
1,267 

2.614 
1 ,785 

4,455 
3,052 

Spinners  stock  Feb.  1      

Weekly  Consumption. 
000s  omitted. 
In  October 

631 

78 
78 
78 
78 

1,280 

106 
106 
106 
106 

1,911 

184 
184 
184 
184 

574 

74 
74 
75 
75 

829 

105 
105 
105 
105 

1 ,403 
179 

In  November       

In  December       -               . 
In  January - 

179 
180 
180 

The  foregoing  shows  that  the  weekly  consumption  is  now 
184,000  bales  of  500  pounds  each,  against  180,000  bales  of 
like  weights  at  the  corresponding  time  last  year.  The  total 
spinners'  stocks  in  Great  Britain  and  on  the  Continent  have 
increased  262,000  bales  during  the  month  and  are  now 
508,000  bales  more  than  at  the  same  time  last  season. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt. 
F.  bruary  12. 

1907-08. 

1906-07. 

1905-06. 

leceipts  (cantars)  — 
This  week 

165,000 
5,836,924 

200,000 
6,105.219 

130,000 

Since  Sept.  1    

5,000,317 

Exports  ( bales)  - 


This 
week . 


To  Liverpool 3.000 

To  Manchester 5  ,500 

To  Continent 11,750 


To  America _ 


Total  exports. 


2,500 

22,750 


Since 
Sept.  1. 


160 

241 

144,418 

215 

,100 

41 

,606 

561,365 


This 
week. 

3,250 

8,250 

3,750 

15,250 


Since 
Sep.  1. 

159,369 

140,601 

224,657 

78,291 


602,918 


This 
week . 

6,500 

7,250 

14,500 

2,000 

30,250 


.'•ince 
S  pt.  1. 

15?, 278 

114.,S7H 

195.D40 

51  .155 

514.343 


Note. — A  cantar  Is  99  lbs.      Egyptian  bales  weigh  about  750  its. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  both  yarns  and  shirtings.  The  demand  for  both 
home  trade  and  foreign  markets  is  poor.  We  give  the  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison. 


190S. 

1907. 

8>4 

6s.  Shirt- 

Coi'n 

8M 

OS.  Shlrl- 

Cofn 

32s  Cop 

Intjs 

common 

Miit 

32s  Cop 

Intjs 

common 

Mid 

Twlsi 

to 

lines/. 

Upl's 

Tielst 

tO  lllh'Sl. 

t  pi's 

Jan. 

d. 

d. 

s.  d. 

s.  d. 

(1. 

d. 

d. 

s.  d. 

s.  d. 

d. 

3 

wv.    @ 

11  u 

6     0 

(ii  9     3 

6.13 

9H     @ 

10% 

6     5 

(.<  9      8 

5.87 

10 

10  7-16® 

11V< 

6     0 

in  9      3 

6.2219  13-100' 

10'/* 

6     6 

In  0      9 

5.96 

17 

10H       @ 

11 14 

6     0 

<■>  0      3 

6.50 

9%        <" 

10(/s 

6      0 

l.i  11      9 

5 .86 

24 

10JH     @ 

11  U 

6     0 

@9     3 

6.43 

9%        <•> 

III'. 

6      6 

@9     9 

5.90 

31 

10)4      @ 

11H 

5   11 

<3>9     2 

6.39 

9  U-16(3i 

lo.;/* 

6      6 

Ci  9      9 

5.87 

K.4) 

7 

9  15-16® 

11« 

5   10 

@9     1 

6.35  9  15-16(31 

11 

6     7 

<3i9   10 

0.09 

14 

9%        @ 

ioh 

5     9 

<a  ;>    o 

6.21     9%    ©1015-16 

6     7 

@9   10 

6.03 

43i> 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  173,929  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Feb.   12 — Bovlc,   3,772  upland,  92 

Sea  Island 3 ,864 

To  Manchester — Feb.  13 — Thespis,  1 ,726  upland,  100  Sea  Isl  1 .826 

To  Hull — Feb.  6 — Consuelo,  900 900 

To  London — Feb.  7 — Minneapolis,  1,500 ---  1,500 

To  Dunkirk — Feb.  8 — Oscar  II,  100 100 

To  Bremen — Feb.  8 — Hansa,   3,173 Feb.    10 — Barbarossa, 

1,042 4,215 

To  Hamburg — Feb.  7 — Pennsylvania,  484 484 

To  Antwerp — Feb.  11 — Finland,  228„ 228 

To  Genoa — Feb.  7 — Konlg  Albert,  1,183 1,183 

To  Japan — Feb.  7 — Headley,  2,366 2.366 

To  China — Feb.  7 — Headley,  100 100 

GALVESTON— To  Havre— Feb.  13— Monadnock,    13,798--  13,798 

To  Bremen — Feb.  12 — Knieht  of  the  Thistle,  18.770 18,770 

To  Hamburg — Feb.  10 — Inchmaree,  3,345 3.345 

To  Barcelona — Feb.  11 — Clara,  4.580 4,580 

To  Trieste — Feb.   11— Clara,   3,440 3,440 

NEW    ORLEANS — To    Liverpool — Feb.    7 — Mechanician,    14.421 

Feb.  10 — Californian,  13,794 28,215 

To  Manchester — Feb.  10 — Manchester  Spinner,  7,938 7,938 

To  Havre — Feb.  12 — Norseman,  20,000 20,000 

To  Hamburg — Feb.  12 — Danla,  1,243;  F.  S.  Ciampa,  149 1,392 

To  Genoa — Feb.  12 — Delphlne,  8,862 8,862 

To  Trieste — Feb.   13 — Luna,   1,600 1.000 

MOBILE — To  Bremen — Feb.  8 — Riverton,  8,399 8,399 

PENSACOLA— To  Liverpool— Feb.  10— Ernesto,  3,700  3,700 

SAVANNAH — To  Liverpool — Feb.  8—  Burrsneld,  2,910 2.010 

To  Manchester — Feb.  8 — Burrsneld,  1.677--- 1 .677 

To  Bremen,  etc. — Feb.  13 — Steinberger.  6,863 6,863 

WILMINGTON — To  Bremen — Feb.  10 — Reliance,  14,175 -  14,175 

NORFOLK— To  Glasgow— Feb.  12— Indranl,  1,010__                    ...  1,010 

BOSTON — To   Liverpool — Feb.    10 — Michigan.   411 Feb.    11— 

Cymric,  296;  Svlvanla,  152 859 

To  Yarmouth — Feb.  7 — Prince  Arthur,   148 148 

BALTIMORE — To  Belfast — Feb.  5— Lord  Downshlre,  200_ .  200 
To  Bremen — Feb.   11— Brandenburg,  1,337 Feb.  13— Hei- 
delberg, 850 2,187 

PHILADELPHIA — To  Antwerp — Feb.   6—  Menominee.  249- .  249 

SAN  FRANCISCO — To  Japan — Feb.   11  — Hong  Kcng  Maru,  2,846.  2,846 

Total 173,929 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Britain. 

New  York 8,090 

Galveston 

New  Orleans. .-36,153 

Mobile .-. 

Pensacola 3,700 

Savannah  _ 4,587 

Wilmington 

Norfolk 1,010 

Boston    859 

Baltimore 200 

Antwerp 

San  Francisco-.     


Great  French    Ger- 


ports. 

100 

13.798 

20.000 


-Oth.Europe —  Mix.. 


many. 
4  ,699 
22,115 

1  ,3112 
8,399 

6~863 

14,175 


2,187 


North . 
228 


South. 
1  ,183 
8,020 

10,462 


&c.  Japan. 
100   2.366 


148 


249 


2,846 


Total. 

16.766 

43,933 

68,007 

8,399 

3.700 

11,450 

14,175 

1,010 

1  .007 

2,387 

249 

2,846 


15 

15 

15 

15 

15 

16 

16 

16 

16 

16 

22% 

22% 

22  ^ 

2214 

22% 

25 

25 

25 

H 

25 

25 

@25 

22025 

22@25 

O 

22@25 

22  to  2  5 

22  y 

22  % 

22  y 

L 

22  y 

22  ^ 

28 

28 

28 

I 

28 

28 

32 

32 

32 

D 

A 
Y 

32 

32 

28 

28 

28 

28 

28 

21 

21 

21 

21 

21 

35 

35 

35 

35 

35 

45 

45 

45 

45 

45 

Total 54.599   33,898   59,830  477    19,665        248    5,212|S173,929 

The  exports  to  Japan  since  Sept.l  have  been  117,180  bale8 
from  Pacific  ports  and  26,750  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.         Mon.        Tues.         Wed.       Thurs.        Fri. 
Liverpool — Feb-  Mch 
Manchester — Feb  _ . 

Havre — Feb 

Bremen — Mch 

Hamburg    22@25 

Antwerp 

Ghent,  via  Antwerp 

Reval 

Reval ,  via  Canal 

Barcelona — Mch.  5- 

Genoa — Mch 

Trieste — Feb    

Japan — Mch 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that 
port: 

Jan.  31.  Feb.  7.  Fed.  14.  Feb.  14. 

Sales  of  the  week bales.    56.000  42,000  42,000  34  000 

Of  which  speculators  took-.      1,000  1,000  1,000  1,000 

Of  which  exporters  took 2,000  2,000  2,000  2,000 

Sales,  American 53,000  37,000  37,000  30  000 

Actual  export 14.000  10,000  10,000  9  000 

Forwarded 99,000  100,000  100,000  6S  000 

Total  stock — Estimated 980,000  972,000  1,062,000       1  06;s  000 

Of  which  American — Est-. -849,000  948,000  948,000  940  000 

Total  Import  of  the  week 105,000  199,000  199,000  83.000 

O    which  American 82,000  190,000  190,000  59  000 

Amount   ailoat 452,000  378,000  378,000  363  000 

Of  which  American 409,000  333,000  333,000  325,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
post  cotton  have  been  as  follows: 


Spot. 


Marki  I . 
12:15 
P.M.     J 

Mld.Upl'ds 


Sales 

Spec.&exp 


Futures. 
Markc  t 

opened      J 

Market      1 
4 
P.  M.     J 


Saturday. 


Quiet. 


6.3S 

5,000 
300 

Qulfl  at 

I  3  .",  pts. 
decline. 

Quiet  at 
2@2% 

pts.  dec. 


Monday. 
Quit  t. 

6.36 

T.oiKi 
500 

Quirt  at 
3    poinl  • 

advance  , 
B'ly  st'dy. 

at    1%<3  i 
pts.  adv. 


Tuesday. 

Easier. 

6.31 

5,000 
500 

.  full  i 

but 
stead i  . 

B'ly  st'y  at 
5%  ©7% 

pts.    (ll  c. 


Wed"  day. 


Limited 
demand. 

6.29 

5,000 
500 


Quid 


Idle  at  114 
pts.  dec.  I(, 
2  pts.  adv. 


Thursday. 


Moderate 
demand. 

6.26 

6,000 
500 

Qui(  t, 

Uncli. 

to  1  pt.adv. 

Qui  t  al  i ',. 

pts.  dee.  to 

2'.  pts.adv. 


Friday. 


Dull 

and 
easier. 

6.2] 

3.000 
200 

sn  a  i\  ..i 
t«  pts. 
d  cllne. 

Easy  at 
I  l<3  14% 
iiis.  dec. 


The  prices  of  futures  al  Liverpool  for  each  day  are  Riven 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are  given  in  pence  and  lOGtfis.     Thus:  5  9  )  means  5  90-101  tf. 


February  _ 
Feb. -Mch. 
Mch. -Apr. 
Apr. -May. 
May-June. 
June-July. 
July-Aug- 
Aug.-Sept 
Sept. -Oct. 
Oct.-Nov- 
Nov.-Dec. 
Dec. -J  an- 


Sa  t. 


12  y 

p.m. 


d. 


90 
88 

87  y 
85 

82  J^ 

80 

74  14 

64 

51  i., 

42 

39% 


(Won. 


12  H 
y.m. 


d. 
92 
90 

89  y 
87H 
85  \4 
82  14 
7  7'.. 
67  % 
55 

45  y 

43 


4 
p.m. 


a. 

92 

89% 
89 
87 
85 
82% 
77', 
67 

55% 
46 
13' 2 


Tues. 


12  M      4 
p.m.  p.m 


d. 
87 

84  y 

84 
83 

81  \4 
78% 
74 
64 

53  % 

44 

41% 


d. 
84 
83 

82% 

8(1  '  , 

79  y 

76  H 

72 

61  y 

49  y 

40 

37% 


Wed. 


12  %       4 

p.m.  p.m 


d. 
83 

8i% 
si  y 
so  y 

79 

76  y 

72 
62 
51  14 
42 
39,% 


Thurs. 


12}*      4 
p.m.  p.m 


d. 
82 
81 
81 
80 
79  '  i 
77 
73 

63  y 
52  % 

43 

!0% 


a. 

8i% 
so  y 

80% 
80 

79  y 

77 

73  y 

64  ' .. 
53% 

44  y 

42 


Fri. 


12%     4 
p.m.  p.m. 


d. 

76  y 
75  y 
75  y 

74  y 

74 
72 
69 
60 
50 
41 

38  y 


d. 
67 

66  y 
66  % 
66 

65  y 
63  % 
60 
52 
42 

33  y 
31 


BREADSTUFFS. 

Friday,  Feb.  14  1908. 

Prices  for  wheat  flour  have  declined  on  most  grades, 
owing  to  the  continued  depression  in  wheat  quotations. 
Trade,  however,  has  continued  dull,  buyers  as  a  rule  still 
holding  off  in  the  hope  of  securing  supplies  at  still  lower 
prices.  There  has  been  practically  no  business  done  for 
export.  Reports  from  the  large  milling  centres  of  the 
Northwest  and  the  Southwest  show  little  or  no  improvement 
in  the  condition  of  the  trade,  though  some  mills  at  Minneapo- 
lis reported  a  better  inquiry  at  times  during  the  week. 
The  tone  of  the  general  market,  however,  continues  de- 
cidedly unsatisfactory.  Rye  flour  and  corn  meal  have  been 
quiet  and  steady. 

Wheat  has  declined  sharply,  owing  mainly  to  large  Argen- 
tine shipments  to  Europe.  In  fact  the  movement  of  the 
Argentine  crop  has  practically  overshadowed  everything 
else.  This  is  very  clear  from  the  action  not  only  of  the 
markets  of  this  country,  but  also  of  those  of  Europe.  On 
this  side  of  the  Atlantic  the  fall  in  prices  has  been  about 
four  to  five  cents  a  bushel,  and  English  and  Continental 
markets  have  also  declined  materially.  It  is  worthy  of  re- 
mark that  the  Argentine  shipments  for  the  week  reached 
the  unprecedented  total  of  7,512,000  bushels— as  against 
a  previous  estimate  of  6,800,000  bushels— and  5,720,000 
in  the  previous  week  and  4,304,000  for  the  same  week  last 
year.  Moreover,  the  export  demand  here  has  fallen  off  to 
very  small  proportions,  the  Northwestern  receipts  have 
continued  liberal  and  winter-wheat  conditions  seem  in  the 
main  to  be  hopeful,  although  from  here  and  there  in  the 
belt  there  are  complaints  of  a  lack  of  snow.  With  Europe 
buying  from  Argentina  rather  than  from  this  country, and 
speculation  more  or  less  disturbed  by  declines  in  the  stock 
market,  bears  have  been  emboldened  to  attack  quotations 
and  with  very  evident  success.  A  good  many  stop-loss 
orders  have  been  uncovered,  and  liquidation  of  arge  lines 
of  wheat  has  been  one  of  the  features.  There  is  evidently, 
too,  a  better  crop  outlook  in  India,  and  it  is  even  said  that 
some  parts  of  that  country  will  have  wheat  for  export. 
During  the  last  few  weeks,  moreover,  the  world's  shipments 
have  been  heavy.  Last  week  they  reached  an  aggregate  of 
12,096,000  bushels,  against  11,312,000  in  the  previous  week 
and  10,528,000  last  year.  An  increase  in  the  amount  on 
passage  to  Europe  of  some  4,000,000  bushels  last  week  also 
had  some  effect.  Less  favorable  Russian  crop  advices  have 
practically  fallen  flat,  although  it  is  stated  that  the  condition 
of  winter  wheat  is  either  bad  or  very  unsatisfactory  in  the 
Southwestern  part  of  that  country.  The  generality  of  crop 
advices,  however,  from  different  parts  of  the  world  have  been 
favorable,  and  what,  with  the  slugg'shness  of  speculation 
and  the  practical  absence  of  export  demand,  pretty  much 
everything  has  seemed  to  favor  the  advocates  of  lower 
prices.  To-day  prices  fell  early  on  the  big  Argentine  ship- 
ments, weak  European  cables  and  general  selling,  but  on  the 
decline  heavy  covering  took  place  and  prices  rallied. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.   Fri. 

No.  2  red  winter  _ .102^    101  y    100%    Holl-      99^      98% 

May  delivery  in  elevator.-.  -.105%    104y    103         day.     101%    101% 

July  delivery  in  elevator..  -101%    100 %      99 '4  97  74      97 H 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.      Fri. 
May  delivery  in  elevator. ..  -   97%     96?-,     95  %     Hull-     93%      93% 

July  delivery  In  elevator-.-     93 '4      92  %      91%      day.     90%      90  H 

September  delivery  in  elevat  >r. .    .    89%      89%      8874  87  74      8774 

Indian  corn  futures  have   declined,  owing  to  the  fall  in 

wheat,  selling  by  elevator  and  cash  interests,  bearish  pressure 

and  scattered  liquidation.     The  receipts  have  increased  at 

times  and  the  cash  trade  has  been  sluggish.      At  times  rallies 

have  occurred  on  unfavorable  weather  for  curing  the  crop. 

Reports  from  many  sections  go  to  show  that  the  condition 

of  the  corn  is  unusually  poor.      The  stock  of  contract  grade 

at  Chicago  remains  small,  a  fact  which  tends  to  restrict  short 

selling.      But   in   view   of   the    weakness   of   wheat   and    the 

dulness  of  the  cash  trade. there  has  been  little  disposition  to 

buy  except   to  cover  shorts.     To-day  prices  fell  early  with 

wheat.      Liverpool  was  weak  and  there  was  scattered  selling. 

Before  the  close  reports  of  a  better  cash  demand  and  covering 

caused  a  rally. 

DAI  I.N'  CLOSING   PRICES  OF  NO.  2  MIXED  CORN  IN   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

Cash  coin  (new) 62'.,      62  62  Holl-     61 %      62 

May  delivery  In  elevator  -   70%     7074     70%     day.     69 '4     69% 

July  delivery  In  elevator  -   69%     69 '4     6874  68)4     68% 

DAILY   CLOSING    PRICES   OF   CORN    FUTURES   IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.      Fri. 
May  delivery  In  elevator  61%     61  >  .     61%     Holl-    60%     60% 

July  delivery  In  elevator  r. •>   ,      59%     :><i',      day.     58":,      59 

September  delivery  In  elevator 59%      59,        58%  58  J£      SC  % 
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Oats  for  future  delivery  in  the  Western  market  have  de- 
clined in  company  with  the  rest  of  the  list.  There  has  been 
scattered  liquidation  and  more  or  less  short  s?lling,  though 
the  trading  has  been  relatively  quiet.  The  principal  sap- 
port  has  come  from  the  covering  of  shorts.  The  crop  move- 
ment has  been  larger  than  expected,  and  the  stock  of  contract 
grade  at  Chicago  is  increasing.  The  cash  market  has  been 
dull.  To-day  prices  fluctuated  with  the  rest  of  the  list, 
declining  early  and  then  rallying.  Further  liquidation  oc- 
curred, but  this  was  followed  by  covering  of  shorts. 
DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Mixed,  26 

to321bs.         57  57  57  Holi  57  57  y. 

White  day. 

clipped. 

32  to  34 

lbs      -^58^-60^    58^-60}^    58K-60K  58>^-60J,£    59J^-61 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICQAO.  '"• 

Sat.     Mon.    Tucs.     Wed.  Thurs.  Fri. 

Mav  delivery  hi  elevator 54          53^      53^     Holl-     52%  52  H 

July  delivery  in  elevator 46  X     45%     45%      day.     45  H  45'4 

The  following  are  closing  quotations: 

FLOUR. 
Low  grades $3  80  @  $4  15  |  Kansas  straights $4  70  @  $4  80 


Second  clears 3  60(?    3  70 

Clears 4  20@    4  35 

Straights.. 5  oO@    5  15 

Patent,   spring 5  15(a)    6  15 

Patent,  winter 4  60 @    5  00 

Kansas  patents (S> 


Blended  clears. 5  05®  5  15 

Blended  patents 5  6nffl  6  20 

Ryeflour 4  6)@  5  15 

Buckwheat  flour 2  90@  3  00 

Graham   flour Nominal. 

CWn  meal 3  20  3>  3  75 

GRAIN. 


Wheat,  per  bush. —  <■ 

\.  Duluth,  No.  1 112H 

N.  Duluth,  N-».  2 110 

Red  winter.  No.  2 f.o.b.   9  ■  7n 

Hard     "  "         107 

O.if.s.  per  bush. — 

Natural  white 58!^@60y2 

mixed 57  M 

white,  clipped  59H@61 


Corn  (new),  per  bush. —  c. 

No.  2  mixed f.o.b. 6 2 

No.  2  yellow 62  !  , 

No   2  white 62  y2 

Rye.  per  bush  — 

No.  2  Western 89 

State  and  Jersey Nominal 

Barley — Malting K6@112 

Feeding-     . Nominal 


For  other  tables  usually  given  here,  see  page  402. 

THE  DRY  GOO-DS  TRADE. 

New  York,  Friday  Night,  Feb.  14  1908. 
With  a  large  number  of  buyers  from  the  South  and  South- 
west attracted  to  the  city  by  the  annual  excursions,  the  dry 
goods  district  has  presented  a  more  animated  appearance 
during  the  past  week  than  for  some  time.  As  far  as  more 
active  business  has  been  concerned,  however,  tin's  has  been 
confined  almost  entirely  to  jobbers,  the  primary  market 
having  continued  extremely  quiet.  On  the  whole  jobbers' 
special  sales  have  been  successful,  and  in  many  instances 
the  eagerness  with  which  retailers  have  placed  orders  has 
been  surprising;  but  this  has  been  due  in  great  part  to  the 
exceptionally  cheap  prices  named,  many  of  the  quotations 
being  the  lowest  for  a  very  long  time  past.  It  is  confidently 
expected  that  the  increased  activity  among  second  hands 
will  shortly  be  reflected  in  the  primary  market,  but  at  the 
present  time  the  volume  of  new  business  being  placed  is  very 
small.  This  is  due  to  a  large  extent  to  the  fact  that  mills 
are  still  carrying  large  stocks  of  goods  awaiting  shipment 
orders,  in  spite  of  the  drastic  curtailment  that  has  taken 
place  during  the  past  few  months.  Many  manufacturers 
are  complaining  of  the  slowness  with  which  shipping  instruc- 
tions are  being  received,  but  they  realize  that  until  buyers 
have  worked  off  the  goods  already  contracted  for,  they  are 
not  likely  to  enter  the  market  with  new  orders.  The  export 
demand  has  proved  disappointing,  buyers  having  failed  as 
yet  to  be  attracted  to  any  great  extent  by  the  low  figures  at 
which  goods  are  now  being  offered.  Conditions  in  the  men's 
wear  woolen  and  worsted  goods  market  continue  very  unsatis- 
factory, but  in  the  dress  goods  division  business  has  been 
comparatively  good. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  8  were  4,630 
packages,  valued  at  $281,958,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1908 1907 

Since  Since 

New  York  to  Feb.  8.                                      Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 7  46  96  346 

Other  European 42  77  81 

China 1,674  2,480            436 

India 1,318  1,674  423  2,856 

Arabia 1,143           7,927 

Africa 250  5  1,522 

West    Indies 554  2,4  25  322  3,047 

Mexico 81  238  5  249 

Central  America 295  1,754  156  2,207 

South  America 477  5,060  513  5,584 

Other   countries 182  2,023  436  7,947 

Total 4,630      17,170  1.956     32,202 

The  value  of  these  New  York  exports  since  Jan .  1  has  been 
$1,230,250  in  1908,  against  $1,968,357  in  1907. 

Heavy  brown  drills  and  sheetings  have  held  steady,  with 
only  a  very  small  volume  of  business  passing,  but  medium 
and  light-weight  sheetings  are  slightly  easier,  with  rather 
more  inquiry  at  the  lower  figures.  Many  inquiries  have  been 
received  from  Chinese  buyers  for  light-weight  drills  and  sheet- 
ings, but  at  figures  which  manufacturers  cannot  see  their 
way  to  accept.  Actual  export  business  has  been  very  small. 
Bleached  goods  have  been  a  little  more  active,  buyers  being 
influenced  by  the  knowledge  that  present  prices  are  likely 
to  hold  through  the  spring.  Wide  sheetings,  sheets  and 
pillow  cases  have  been  quiet  at  recent  figures.  Linings  have 
been  in  somewhat  better  request,  but  values  have  again  been 
lowered  to  attract  business.  Owing  to  the  general  apathy 
of  buyers,  napped  goods  are  being  held  back  and  sellers  are 
awaiting  a  more  favorable  opportunity  before  trying  to  induce 


any  active  buying  movement.  There  has  been  a  good  job 
bing  trade  in  printed  goods  and  ginghams,  but  orders  at 
first  hands  are  few.  Print  cloths  have  again  been  lowered 
during  the  week  with  operations  still  on  a  very  small  scale. 
Regulars  are  now  quoted  nominally  at  4c.  and  standard 
gray  goods  at  5J^c. 

WOOLEN  GOODS. — Trade  in  men's  wear  woolens  and 
worsteds  has  continued  very  dull,  and  on  some  lines  lower 
prices  are  being  offered  to  attract  orders.  The  situation  is 
extremely  complicated  and  promises  to  become  more  so; 
yardage  orders  have  been  scarce,  and  a  large  part  of  the 
business  done  has  been  on  a  sample-piece-order  basis.  Al- 
though prices  are  considered  favorable  as  a  rule,  buyers  are 
more  or  less  at  sea  as  to  what  their  future  requirements  will 
be,  and  are  therefore  moving  cautiously.  Under  present 
conditions  mills  are  not  disposed  to  manufacture  for  stock; 
on  the  contrary,  unless  demand  for  woolens  and  worsteds 
picks  up  soon,  further  curtailment  of  production  by  mills 
may  be  expected.  Prices  of  finest  construction  goods  are 
firmly  held,  but  sharp  reductions  have  been  made  on  low- 
grade  manipulated  fabrics;  this  has  resulted  in  some  fair- 
sized  orders,  but  the  aggregate  is  still  far  below  normal. 
There  has  been  fair  absorption  of  men's  wear  worsteds,  but 
it  is  quite  generally  recognized  that  sellers  will  have  to  make 
extra  efforts  to  bring  the  season's  business  up  to  the  average. 
Additional  lines  for  fall  have  been  opened,  including  those  of 
a  well-known  worsted  mill  at  prices  which  on  the  low  grades 
show  a  reduction  of  12  Wc.  a  yard  from  last  year.  In  woolen 
and  worsted  dress  goods  trade  for  spring  and  fall  has  been 
fairly  good,  considering  the  conservative  attitude  of  buyers. 
Most  of  the  business  has  come  from  the  cutting  trade,  which 
has  shown  considerable  improvement  lately,  fancy  woolens 
for  spring,  notably  stripes,  being  in  comparatively  brisk 
demand.  Generally  speaking,  piece-dyed  worsteds  are  most 
popular,  with  striped  woolens  a  close  second  in  choice.  A 
noteworthy  development  is  the  increased  demand  for  cotton- 
warp  dress  materials,  several  mills  making  mixed  fabrics 
being  reported  sold  up  for  fall.  Some  re-orders  for  woolen 
goods  have  been  received,  contrary  to  general  expectations, 
and  have  encouraged  sellers  of  such  fabrics.  Only  moderate 
interest  is  being  shown  in  the  coming  heavy-weight  season: 
broadcloths  are  mentioned  as  having  special  merit,  but  it  is 
too  early  to  make  predictions  as  to  what  the  demand  will 
run  to. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  worsted 
dress  goods  are  not  moving  very  freely,  but  fair  filling-in 
orders  are  being  constantly  received.  Silks  and  ribbons 
continue  quiet.  Linens  are  steady,  but  with  little  business 
passing.  Burlaps  are  rather  more  active,  but  prices  are 
unchanged . 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Feb.  8  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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State  and  0«ty  department. 

News  Items. 

New  York  City.— -Sale  of  50  Million  Stock  and  Bonds. — 
At  the  offering  yesterday  (Feb.  14)  1,168  bids  were  sub- 
mitted for  the  two  issues  of  4}/£%.  registered  or  coupon, 
stock  and  bonds  described  in  the  "Chronicle"  of  Feb.  8. 

Proposals  were  received  from  all  parts  of  the  country,  and 
prominent  among  them  was  the  offer  made  by  the  syndicate 
composed  of  J.  P.  Morgan,  National  City  Bank,  First  Na- 
tional Bank  and  Harvey  Fisk  &  Sons.  They  offered  to  take 
the  $47,000,000  50-year  stock  at  103.377  and  the  $3,000,- 
000  10  year  assessment  bonds  at  100.377.  Among  the  larger 
bids  received  were  the  following: 


Clark.  Dodge  &  Co., 
New  York $100 

F.    L.    Sellgslxrg    &j     50 
Co_. 1     50 

Birueb  Bros f  100 


Watson  &  Ke!ly_  . 
B.ickhout.    Davis 
Co 


I 


&1 


J 
Cuyler.  Morgan  &  Go. 

Emnire     Trust     Co.,1 
New  York (■ 


J 


M airland,   Coppcll 
Co.,  New  \orte. 


S.  Cahn  &Co_ 


F.  W.  Savin  A-  Co.. -I 


100 
100 

100 

175, 
100 
100 
100 

1  10 

150, 

25 
25 
50 
50 

150 


50 

50 
50 


000. 
000. 
000. 

000. 

ooo 

000. 

000. 

000. 
,000 
,000. 

,00  J. 
,000. 

330. 

,00  ) 

,()()(» 

((00. 
000. 

000. 

,030. 

,000 
,000. 
,000 
,J)9 


-103.26 

.103.53 

.103.03 

.104.75 
.  104.50 
.104.25 
.104 

.103.75 
.104.555 
104.255 

103.7.35 
.  1  13.555 

.104.250 

.103.75 

.103 

.102.50 

.102.25 

101   1-18 

.193.75 
.103.50 

103.25 
.  103 

102.75 


I 


Hallgarten   it  Co. 


5,000. 
20,000. 
10,000. 
10,000 
20,000. 


New    York .A   250.000. 

! 


J 


C.  D.  Barney  &  Co, 


I 


50,030.-103.75 
50,000.-103.50 
50,000.-1  M.25 
50.0)0    .1j3 


I.&  S.  Wormst  r,  Newl    100.000. .  1  )3.54 
York        r   100.00J. .  103.04 

J    100.0JO..U2.77 


1 


National  Park  Bank,-! 
New    York | 


100,000.. 104 
2,000.. 104 
2,000.-1  )3.75 
2,000- -133 .50 
10,000.-103.50 
2,000..  103.25 
10.000..103 
20,000.-103 
20,000.-102.50 
20.000..  102.25 
|      10,000.-102 
5,000.    101.75 

Bloren  &  Co.,  Phila-I      75,000. 104.125 

delphia.    Pa \   110,000..  103.625 

J    100,030.  .132.875 

1  1,000,000  from  104'^  down 


Kuhn,   Loebj  1.000.000. 

&     Co..      1-2,000,000. 

N.  Y.   ...  12,500,000. 

|2,000,000. 

J  2,003,000. 


Perry,  Coffin  &  Burr 


.103 .875 

.103.65 
.102.65 
.102.15 

.101.05 

50.000.. 103. 50 

50,000..  103. 25 

50,000..  102. 75 

50,000.. 102. 50 

100,000.-102.25 

100,003.  102 

I  100,030-. 101. 50 

I  100,000.-1  )1 

J  100,000   100.50 

1      25,000.-104.51 

|      25,0)0. 104.50 

I   200,000.-104.17 

i    200.0)0   .  104.07 

Co.,y    500,000.-104.01 

|   200.000   .  103.97 

200,0)0      103.87 

200,000  103.77 

11,000,000  103.57 

J  25,009,000  103.50 

1  200,000.-104.03 

|  200,000.-103.89 

I  200,000. -lo;;. 77 

200,000  .103.65 

200,000      103.54 

I    200,000    .  103.4] 

.'.(m.ooo     L03.09 

J    250,0.10      101.03 

1     50,000  104.25 

I     50,000  .  104.19 

Parson,    Son    &   Co...      50,000  104 

Chicago,    111. I    100,000  103.00 

50,000  103.69 

J     100,000  103.35 

J.  &  W.  Seligman  J13,500,000  from   loo 

&Co,,  X.  V.-/  to  104.63 

Farm.  L.  &  Tr.  Co.,N/X   3,300,000.-104 


U.     S.     Trust 
New  York  . . 


Aslel  &  Co..  v.  Y...1 


First 'National   Bank} 


10,000. 

25,000. 
25,00  i 
50,000-. 
25,000. 

35,000     103.50 
10(1.000.     1    3 
5,000.-103 


.105 

l  1 1  25 

101 

103.75 


250,0  10 

250,000 
250,000 
250,000 


-104.5(1 
10  1.25 
101 

-103.75 


Flsk     &     Robinson,  500, ooo     103.50 

New  York     |  500.000..  103.25 

I  250,000      102.25 

I  250,000-102 

|  25,000      101.75 

25,030 104.03 

4000000  101.5  to  104. is 


R.  L.  Day  &  Co.,1 
Boston,  Mass 


>     100,000- 

104. IS 

|    100,000. 

10  1.05 

Estabrook      &      (  o.. 

200,000 

. 103.02 

Boston,  Mass 

l   200,000. 

103.70 

|    200,000 

L03.66 

J    200,000. 

.  103.53 

275,000. 
275,000. 
10,000. 
250,000. 
250.000. 

]  2,050,000 
25.000. 

',  25,030.. 
50,000. 
25,0)0- 
50,030., 


Knauth . 
Kuhne, 


Vivil   I  1       & 

New  York' 


Wilmerdlng, 
&  Co 


Morgan] 


■J 

1      50,000. 

]      10,030. 

50,000. 

50.009 

73,030. 

53,0)0. 

50,030. 

53,000. 

7;, 900. 

50,000  . 

50,000 

40.000. 

25,000. 

25,000. 
10 1.000. 

1  1,000. 

10,000 

10,000. 

10,000. 

10.000. 

10.033- 
500,000. 

50,000. 
;  100,000- 
|  500,000. 
I  800,003. 
J  4,000,003 


104.50 

104.10 

104.01 

104 

103.76 

103.51 

103.31 

103.01 

103 

102.76 

102.51 

1)4 

1  13.761 

193.511 

193.5 

133.261 

103 


.194 
.  103 
-  133 
- 193 
.  193 
.103 
.193 
103 
.  193 
.192 
.102 
.102 
.102 
.192 
.  102 

.103 

.132 

.102 

102 

.102 

1  12 

1  )2 

1  12 

.101 

.101 

.100 

130 


01 

,875 

76 

63 

51 

50 

26 

01 

,88 

76 

75 

50 

25 

01 

26 

91 
,81 
.71 
.61 
.51 
.26 
.01 
.51 
.26 

26 

01 


N.  W.  Harris  &  Co.J3.000.000  from 
New  York 1  1  t-1  V  to  104 

Parkinson     &     Burr,  I  250.090  from 

New  York \       193.93  to  104.38 


.  S.  Moseley  &  Co. 
New    York 


190,000. 
190.909. 

200.000 

299,000. 

100,990. 

loo.ooii 

100, OKI 
103,009 


194.26 
104 
103.76 
103.51 

103.26 
103.01 
192.76 
192.51 


Millet,  Uoe  &  Hagcn,~:    250.090      104.13 

New    York /   250.000. .  103.68 

1    109,000-    104.41 

!    100.000.-194.21 

100.099.     191.91 


Haydcn,  Stone  &  Co. 


199.000 
100,099. 
199,099 
190.090 
100,009 
200.003. 


193.81 
103.61 
103.41 
103.21 
103.11 
103.01 


1    300,033..  105 
First  National  Bank,|    300,033.-104.76 

Chicago,   111 f  300,009_    104.50 

J    300,000- -10  1.25 


Simon    Borg    & 
New    York 


Co.,| 


Ki  rWi,  Loew  &  Co.,  I 
New    York 1 


J 

C.  M.  Wood..      

Mercantile    Safe    Dep. 

Co.,  Balto..  Md 

Heldelbach,  Ickel- 

heimer  &Co.,  N.  Yl 

1 


.-,0,000 

50,000. 
50,000 

.,11,000 

53,099 
50,000. 
19O.000 
190,000. 
190,090 
190,000. 
100,00  I 

50,090. 
50,0  10 
150,009. 
40,000 
50,000 

50,0  10. 
50,0  10 
50,000. 
350,0  id 


.  103 
.103 
.  193 
- 103 
.103 
.  1 03 

103 

192 

L02 
.102 

102 

194.91 
-103.75 
.103.50 
.103.25 

103 
.102.50 
.102.25 
.102 

.104.016 


53 
57 
52 
15 
25 
13 
03 
87 
76 
(36 
55 


250.000..104.025 
550,000  from 
101.76  to  194.01 


3.  S.   Bache   &  Co. 
New   York 


Goldman,    Sachs 
Co.,  New  York. 


M.  E.  Harvey. 
Thos.  Dmny  &  Co.    f 

1 


125,000 

100,000. 

30,000 

loo.ooo 

17,000 
1110,0  III 

25.0,111 
100,000 
190,000 
30  '.ooo 
300.000 

300,000 
300.000 
1.907,000 
475,900 
300.IIOO 
300,000 
309,000. 
300,009. 
250,000. 


104.06 
L03.56 

103.51 
103.06 
103.01 
102.56 
102.51 
102.31 
.192.06 

.103.87 
103.51 

103.13 
192.  SS 
193.50 
193.25 

103.87 

193.51 

103.13 

102  88 

.103.863 


270,000  from 
102.375  to  104.025 


Mutual   Life  Ins.  Co., 

New    York 2,503.030    103.52 

Mackay  &  Co.,  New]   925.000  from 

York    1    103.40  to   104.57 

P.    .1.     Goodhart     &J    943,000  from 

Co i       132.05  to  105.20 

50,000.-194.92 

59,900_.  193.88 

193.44 


W.  T.  Meredith  &Co.! 


Moffat 

New 


A:  While, 
York.-  .. 


J. 
\\m.  A.  Read&Co.,  5 


59.999- 
50,000. 

7,900. 

15,000. 

190,099- 

125,099 

125,999- 

125,000. 

125.309- 

10.000. 

125.000- 

5,090- 

175,009 

100,000. 

175,000- 

5.099- 

1 2£  .999 

25,900. 

75.090. 

5,999. 

75,000. 

25.099. 

100.999. 

5, 909 

100,330. 

109.000. 

100,901. 

5,000. 

5,000. 

59.999 

50,000. 

59,009. 

59,900- 

50,000. 


Stephen   Tlngley,       U.440.0G0    193.59 
Boston,  Mass ,' 

N.  Y.  County   Nat'  11 1.060.0P0  from 
Bank.  New  York..  I       191.07  to  103.50 

A.  B.   Leach    &  Co., ;  1,000,000  (n  m 
New    York j      103.07  to  101. (is 

S(  aboard  Nat'l  Bank.1    530,090  from 
Nc  w    York.  ......  102  to  103.81 

X.   W.    Hals  y   &  Col  1.100, ('(('  Horn 

102.577  to  101  08 

L.    Voa    Hoffman    &  2,225,000  [rem 
Co \      103.14  to  1  )4.08 


J.  P.  Morgan  &  Co. 
Huhn,  F.dey  &  Co.. 


1 


New    York      J 

Harvey  Fisk  &  Sons- 
York   


New 


Wm.  Saloman  &  Co 


103.541 
103.51 
103.421 
103 .391 
.103.301 
.103.26 
.103.181 
.103.133 
.103.061 
.193.01 

192. 8S1 

. 102.681 

.  102.561 

.  192.21. 

.192.01 

19  l.7.il 

100.7:  1 

.100.651 

.100.581 

190.511 

J10.000  Irom    ■ 
103.34  to  104.32 

1,9!  8, ''00  from 
J         103      to  104.51 
11,090,000    104.043 

1,000,000  103.293 
!  1.099,099  103.543 
i  500 ,000.. 103. 886 
1  500,000-  101.13-. 
I  500.000  101.2  13 
1    509,000-104.513 


193.55 

104.50 

104.30 

104.261 

194.181 

194.191 
104.021 
193.901 

inH«?l  Wolf  Bros.  & 

103.76         t-°"  *'  Y 

193  601    A.  A.  Housman  &  Co.. 

103.51  1  i       New    York 1 .009.000 


.'50.990  from 
102. SO  to  104.50 

390. 090  from 
103.25  to  193.75 

309.900  from 
102.25  to  103.125 

104.125 


Stokes   <Sr   Robinson, 
New    York 

Raymond,    Pynchon 
&  Co 

H.  Content  &  Co 


3pcnc(  r  Trask  &  Co. 
New    York 


Fifth 
Co 


Avenue 
New  York 


J  5,245,000    103 
rrust]   275.000  from 


193.59  to  194.375 
Central  Trust  Co   ...J    350,000  from 

\   103.905  to  104.01 

Equitable  Life  Assur.l  5,000.000    103. xs 
Society,  New  Yorkj 


I    530.009  from 

103.51  to  104.01 

100,000.104 

J    350,000  from 

1    102.125  to  103.75 

329,099  from 
\      193.25  to  103.75 

Shoemaker,   Bates  &|1. 120,000  from 
Co..  New  York. -4     103.79  to  104.39 

H.  H.  Milk  r 300,09)    .  103.125  to  104 

A.  E.  Reld,  Bos. .Mass.  750.000.-104 

Domiuiek     &     Doml-J    795,000  from 
nick,  New  York.  __]  132. S75  to  194.375 

Speyor&Co.J       55,009  19214    to   104!£ 
New  York.  (5,000,000  102        to    104 

Equitable  Trust  Co..  ( 1 .000.090  103.6325 
New  York 11,000,000    103.25 

C.  H.3ones  Jr.. 550,000  101.60  to  104.60 

Brooklyn  Trust  Co.,  (   800.000  from 

Brooklyn.  N.  Y...  1 102.961  to  104  061 
H.  P.  Coidsehmidt  &!    500.000  from 

Co i     192.52   to    103.52 

Lazard  Frerrs  &  Co.\  6.909.009  from 

I    103.92  to  104.15 
Chas.  \V.  Osborn  and, 

J.J.Slocum,  Attor-  3,069.999  from 

neys  for  Mrs.  Rus-I       102.80  to  104.01 

sell  Sage J 

Freeman  &  Co 50,000. .  104.25 

Rertmon  1  &  Co.,  I  1.412.500  from 

New    York !  191.52  to  105 

National  Copper  I    599,990  from 

Bank,  New  York..!      102.05  to  103.55 

Cutting  &  Co J   300,000  from 

1102.0157-103.5211 


It  is  estimated  that  the  total  of  bids  received  aggregate 


It     is     expected 
103.75  and  104. 


that     the 

No  award 


approximately     $250 ,000 .000 
average  price  will  be  between 
has  yet  been   made. 

Kansas. — Extra  Session  of  Legislature  Adjourns. — The 
Legislature  of  this  State,  which  convened  in  special  session  on 
Jan.  6  (V.  86,  p.  121).  adjourned  Feb.  4,  after  passing  a 
primary  election  law  and  amending  the  tax  law  and  the 
prohibitory  law.  The  Legislature  failed  to  enact  a  2-cent 
fare  law  and  a  guaranty  deposit  law,  both  of  which  were 
recommended  by  the   Governor  in   his  message. 

Massachusetts. — Street  Railway  Bonds  Legal  for  Savings 
Banks. — The  Bank  Commissioner  of  the  Commonwealth 
has  named  the  following  street  railway  bonds  as  legal  in- 
vestments for  the  savings  banks  of  Massachusetts  under  the 
provisions  of  Sections  147,  148,  149  and  150  Of  Part  III, 
Chapter  4G3,  Acts  of  1906: 

Character  of    Rate  of       Date  of 
Nam--  of  Compmy —  Bonds.       Interest.       Issue. 


Bonds. 
Athol  &  Orange  St. Rv.Ca. First  mtge.  5 

B.ston  Elevated  Ry.  Co_Plain 4 

.Plain. 4yz 

Citizens  Elec.  St.  Ry.  Co. First  mtg-e  ._      5 
Dartmouth     &    West  port 

Street  Ry.  C   .-.         . .  .First  mtge. . .      5 

East  Middlesex  St.Ry.Ca.Plaln 5 

4 
5 

4  *4 
5 


Fitch.  &  Let  m.St.Ry.C  ) 
Hclycke  street  By.  C 


Plain 

First  mtire__ 

C  nszl.  mtge. 

Deber.  tu  re   .. 

Debenture  .. 

.Debenture-  5 

Pittsrield  E!  -     St.P.y.Cs.MortiraPre--  4 

Mortgage 4 

-First  mtg-e-    .  4 

-C   ns  1.  nunc.  5 

Debenture--  4  y. 

-Debenture 4 

-Debenture 4 

-  Debenture 4 

Debenture  _  4 


Springfield  St.  Ry.  C  > 
Union  Street  Ry.  C 
West  End  Street  R;     C  p 


.1  a  n  ■ 
M  ay 
Oct. 
Dec. 

Anril 

Sept. 

Jan. 

April 

Feb. 

April 

Oct. 

April 

Julj 

May 

April 

Jan. 

.Me'i. 

May 
Feb. 

A  nc;. 
Aug. 


1895 
1905 

1907 
19O0 

1  805 
1S9S 

1992 
1897 
1901 

1895 
1909 
1993 

1903 

1  90  7 

1993 
1894 
1894 
1896 
1897 
1990 
1902 


Date  of 
Maturity. 

Jan.     1   1915 

1 

1 

1 


May 
Oct. 
Dec. 


1935 
1937 
1920 


April 

Sept. 

Jan. 

April 

Feb. 

Apill 

Oct, 

April 

Julv 

July 

Ap  il 

Jan. 

Men. 

May 

Feb. 

Aug. 

A  tor. 


1915 
1918 
1922 
1917 
1921 
1  9 1  5 
1929 
1923 
1923 
1923 
1923 
1914 
1914 
1916 
1917 
1  9 1  5 
1  932 


Nevada. — Special  Session  of  Legislature  Adjourns. — The 
Legislature  of  tin's  State  which  convened  in  special  session 
on  Jan.  14  (V.  86,  p.  62)  adjourned  Feb.  1  after  passing  a 
resolution  asking  the  President  to  retain  the  troops  at  Gold- 
field  until  April  1,  owing  to  the  troubles  between  the  miners 
and  the  mine-owners  at  Goldfield. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Albany,  Dougherty  County,  Ga. — Bond  Offering. — Re- 
ports state  that  proposals  will  be  received  until  March  10  for 
the  five  issues  of  5%  gold  coupon  improvement  bonds, 
aggregating  $75,000,  bids  for  which  were  rejected  (V.  86,  p. 
121)  on  Jan.  6. 

Allegheny  (now  City  of  Pittsburgh),  Pa.,  Fifth  Ward 
School  District. — Bond  Election. — ,\n  election  will  be  held 
Feb.  18  to  vote  on  the  question  of  issuing  $250,000  school- 
building  and  power-house  construction  bonds  at  not  exceed- 
ing 6%  interest1 . 


Feb.  lo  l '»0s. 
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Altus,  Jackson  County,  Okla. — Bonds  Voted. — The  propo- 
sition to  issue  the  $50,000  6%  30-year  water-works  bonds 
mentioned  in  V.  86,  p.  299,  carried  by  a  vote  of  318  to  6  at 
the  election  Feb.  5.      Date  of  sale  not  yet  determined. 

Angleton,  Brazoria  County,  Texas. — Bonds  Voted. — At 
an  election  held  Jan.  14  a  proposition  to  issue  bonds  for  the 
installation  of  a  drainage  system  carried,  it  is  reported,  by 
a  vote  of  123  to  4.  It  is  further  stated  that  the  amount 
of  bonds  to  be  issued  will  be  about  $54,000. 

Arlington  Heights  Independent  School  District,  Tex.— 

Bonds  Registered. — On  Jan.  31  an  issue  of  $11,000  5%  school- 
house  bonds  was  registered  by  £he  State  Comptroller.  Ma- 
turity Jan.  1   1948. 

Arp  Independent  School  District  (P.  O.  Arp),  Smith 
County,  Tex.— Description  of  Bonds.— -The  $1,500  5%  10-20- 
year  (optional)  school-house  bonds  registered  by  the  State 
Comptroller  on  Dec.  10  1907  (V.  85,  p.  1658)  are  in  denomi- 
nation of  $100  each  and  are  dated  July  1  1907.  Interest 
annual. 

Audubon,  Montgomery  County,  Pa. — Bond  Election  Pro- 
posed.— It  is  stated  that  the  Board  of  Trade  has  petitioned 
the  Councils  to  call  an  election  to  vote  on  the  question  of 
issuing  bonds  to  construct  a  water  and  sewerage  system  and 
pave  the  streets. 

Aurora  Township  (P.  O.  Aurora) ,  Portage  County,  Ohio. — 

ATo  Action  Yet  Taken. — Up  to  Jan.  28  no  action  had  yet  been 
taken  relative  to  calling  an  election  to  vote  on  the  question 
of  issuing  the  $10,000  town-hall-construction  bonds  men- 
tioned  in  V.  85,  p.  1226. 

Barnstable  County  (P.  O.  Barnstable),  Mass. — Note  Sale. 
— The  Clerk  of  Board  of  County  Commissioners  has  written  us 
advising  us  that  the  $18,000  Bass  River  bridge  notes  offered 
without  success  on  Jan.  1  (V.  86,  p.  122)  have  been  sold. 

Bath,  Me. — Price  Paid  for  Bonds. — The  price  paid  for  the 
$16,000  4%  20-year  coupon  sewer  bonds  awarded  on  Jan.  29 
to  Merrill,  Oldham  &  Co.  of  Boston  (V.  86,  p.  299)  was 
100.539  and  accrued  interest — a  basis  of  about  3.961%. 
Following  is  a  list  of  the  bids: 

Merrill,  Oldham  &Co.,  Bost.100.  539  |  Rudolph  Kleyholte  &  Co alOO.OO 

Perrv,  Coffin  &  Burr,  Boston  100.333;  Kidder.  Peabody  &  Co.,  Bos-loo.fM  5 
N.  \V.  Harris  &  Co.,  Boston.  100.27    |  Lee,  Hlgginson  &  Co.,  Boston   99.50 
Hunt,  Mann  &  SaltonstalL-  -100.131 1  Parkinson  &  Burr,  Boston  ._.   90.72 

ITucker,  Hayes  &  Co.,  Boston   88.762 
a  "Plus   $10." 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Bay  City,  Bay  County,  Mich. — Bond  Sale. — Local  banks 
have  purchased  the  $75,000  5%  local-improvement  bonds 
offered  without  success  on  Dec.  2  1907.     See  V.  85,  p.  1658. 

Bsllevue  (P.  O.  Station,  Allegheny),  Pa. — Bond  Election. — 
The  Borough  Council  on  Dec.  10,  1907,  passed  an  ordinance 
providing  for  an  election  to  be  held  Feb.  18,  for  the  purpose 
of  voting  on  the  question  of  issuing  $100,000  bonds  to  build 
a  borough  hall,  pave  and  curb  streets  and  construct  sewers 
in  Fairview  District.  This  item  was  inadvertently  reported 
under  the  head  of  Bellevue,  Ohio,  in  V.  86,  p.  122. 

Benton,  Franklin  County,  111. — Bond  Sale. — This  village, 
we  are  informed,  has  awarded  two  issues  of  5%  sewer  bonds, 
aggregating  $6,000,  to  the  Harris  Trust  &  Savings  Bank  of 
Chicago.  One  issue  amounts  to  $1,500,  is  dated  Jan.  1  1908 
and  matures  part  yearly  from  1913  to  1915  inclusive;  while 
the  other  issue  is  for  $4,500,  dated  Oct.  1  1907  and  matures 
in  fifteen  years.     All  bonds  are  in  denomination  of  $500  each. 

Benton  County  School  District  No.  7,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  Feb.  20 
by  R.  B.  Walker,  County  Treasurer  (P.  O.  Prosser),  for 
$5,000  coupon  school-building  bonds  at  not  exceeding  6% 
interest.  Authority  Sections  117,  118.  119,  &c,  of  the 
Code  of  Public  Instruction,  Laws  of  1897,  pages  357  et  seq. 
Date,  day  of  issue  or  the  "first  of  some  month,"  at  option 
of  purchaser.  Interest  annually  at  the  County  Treasurer's 
office.  Maturity  twenty  years  from  date  of  issue.  As- 
sessed and  equalized  valuation  for  1907  $107,130.  Real 
value   (estimated)  $220,000. 

Bernalillo  County  School  District  No.  1,  N.  Mex. — Bond 
Offering. — Proposals  will  be  received  at  any  time  by  John 
S.  Beaven,  County  Treasurer,  for  $3,500  6%  coupon  school- 
house  bonds.  Denomination  not  less  than  $25  nor  more 
than  $500.  Date,  day  of  sale.  Interest  Jan.  1  and  July  1 
at  the  County  Treasurer's  office  in  Albuquerque.  Bonds 
are  "due  in  twenty  years,  redeemable  after  ten  years  and 
must  be  paid  in  thirty  years."  They  are  tax-exempt. 
Total  debt,  including  this  issue,  $4,000.  Assessed  valu- 
ation $110,020. 

Blue  Ridge,  Fannin  County,  Ga. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  2  by  F.  G.  Duncan, 
City  Clerk,  for  the  $30,000  5%  water-works  and  electric- 
light  bonds  voted  on  Nov.  25  1907.  Denomination  $1,000. 
Date  March  2  1908.  Interest  semi-annually  in  June  and 
December  at  the  North  Georgia  National  Bank  in  Blue 
Ridge.  Maturity  thirty  years.  Certified  check  for  $1,000, 
payable  to  F.  G.  Duncan,  City  Clerk,  is  required.  The  city 
has  no  debt  at  present 

Boulder,  Boulder  County,  Col. — Bids  Rejected. — From  the 
City  Clerk  we  learn  that  all  bids  received  on  Feb.  3  for  an 
issue  of  $15,000  4J4%  10-15-year  (optional)  public-building 
bonds  offered  on    that   day  were   rejected.      Denomination 


$500.      Date   April    1    190S.     Interest  semi-annually   at  the 
City  Treasurer's  office. 

Bradford  School  District  (P.  O.  Bradford),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  Feb.  19 
(date  changed  from  Feb.  17)  by  J.  T.  Arnold,  Clerk  Board 
of  Education,  for  $40,000  5%  coupon  school-house  bonds. 
Authority,  Sections  3988,  3991,  3992,  3993  and  3994,  Re- 
vised Statutes;  also  election  held  Nov.  5  1907.  Twenty 
bonds  are  in  denomination  of  $1 ,000  each  and  ten  bonds  are 
in  denomination  of  $2,000  each.  Date  Feb.  17  1908.  In- 
terest March  1  and  Sept.  1  at  the  District  Treasurer's  office. 
Maturity  $1,000  yearly  on  Sept.  1  from  1910  to  1929  inclu- 
sive and  $2,000  yearly  on  Sept.  1  from  1930  to  1939  inclusive. 
Certified  check  for  2%  of  bonds  bid  for.  payable  to  the  Dis- 
trict Treasurer,  is  required.  Accrued  interest  to  be  paid  by 
purchaser.  These  bonds  were  offered  without  success  as  4s 
(V.  86,  p.  122)  on  Jan.  6. 

Burlington,  Alamance  County,  N.  C. — Bids  Rejected. — 
On  Feb.  10  all  bids  received  for  the  $50,000  water  and  $50,000 
sewer  5%  30-year  coupon  bonds  described  in  V.  86,  p.  299 
were  rejected. 

Cadiz,  Harrison  County,  Ohio. — Bonds  Defeated.- — On 
Feb.  8  the  electors  of  this  town  cast  a  vote  of  95  "for"  to 
130  "against"  a  proposition  to  issue  $25,000  street  bonds. 

Caldwell  County  (P.  O.  Lockhart),  Texas. — Bonds  Regis- 
tered.— An  issue  of  $15,000  5%  road  and  bridge  bonds  was 
registered  on  Jan.  22  by  the  State  Comptroller.  Maturity 
Nov.  19  1947,  subject  to  call  after  five  years. 

Cameron,  Milam  County,  Texas. — Bond  Election  Proposed. 
— This  city  is  considering  the  question  of  calling  an  election 
to  vote  on  a  proposition  to  issue  $20,000  sewer  bonds. 

Canova  School  District  (P.  O.  Canova),  Miner  County, 
S.  D. — Bonds  Voted. — An  election  held  recently  resulted  in 
favor  of  a  proposition  to  issue  $6, 485, 5-20-year  (optional) 
school-building  bonds. 

Carman,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  25  by  A.  Malcolmson,  Secretary- 
Treasurer,  for  $16,000  5%  coupon  water-works  and  sewer 
debentures  dated  June  30  1907.  Interest  annually  at  the 
Canadian  Bank  of  Commerce  at  Carman.  Maturity  part 
yearly  on  June  30  from  1908  to  1927  inclusive.  Debentures 
are  exempt  from  all  taxation. 

Cartierville,  Quebec. — Debentures  Voted. — At  an  election 
held  Jan.  4  a  proposition  to  issue  $11,000  6%  sewer-system- 
completion  debentures  carried. 

Champaign  County  (P.  O.  Urbana),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  March  2  by 
the  County  Commissioners  at  the  office  of  C.  E.  Russell, 
County  Auditor,  for  the  following  bonds: 

$1,400  4%  c  up  >n  M)hr  Ditch  construction  bonds.  Den'mlnatijn  $140. 
Maturity  $140  each  six  months  from  Sept.  5  1908  tj  March  5 
11)13  Inclusive. 
3,510  4%  c>upm  Hodge  Jjlnt  Ditch  cmstructl  >n  bonds.  Den  miiiatrn 
$360.  except  one  bind  of  S370.  Maturity  $370  on  Sept.  5  1908 
and  $360  each  six  months  fr„m  March  5  1903  to  Ma.vh  5  1913 
Inclusive. 

Authority  Title  6,  Chapter  1,  Section  4479  et  seq.,  Revised 
Statutes.  Date  March  5  1908.  Interest  semi-annually  at 
the  County  Treasurer's  office. 

Charlotte,  N.  C. — Bonds  Authorized. — This  city  has  au- 
thorized the  issuance  of  $200,000  street-improvement  bonds. 

Chehalis  County  School  District  No.  71,  Wash. — Bond 
Sale. — On  Feb.  8  this  district  disposed  of  to  the  State  of 
Washington  at  par  for  6s  an  issue  of  $2,000  2-year  school- 
building  bonds.      Denomination  $500. 

Chicago  (111.)  Sanitary  District. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  Feb.  19  by  I.  J.  Bryan, 
District  Clerk,  for  $1,917,500  4%  coupon  bonds.  These  se- 
curities are  the  unsold  portion  of  an  issue  of  $2,000,000. 
Denominations:  $500  and  $1,000.  Date  Dec.  1  1907.  In- 
terest semi-annually  at  the  office  of  the  District  Treasurer. 
Maturity  on  Dec.  1  as  follows:  $87,000  in  1909,  $108,500  in 
1912;  $77,000  in  1917;  $96,000  in  1920;  $111,000  in  1922; 
$94,000  in  1926  and  $112,000  in  each  of  the  years  1910,  1911, 
1913,  1914,  1915,  1916,  1918,  1919,  1921,  1923,  1924  and 
1925.  Certified  check  (or  cash)  for  5%  of  bid,  payable  to 
the  "Clerk  of  the  Sanitary  District  of  Chicago,"  is  required. 
Purchaser  to  pay  accrued  interest.  Bonds  will  be  delivered: 
50%  on  March  1  1908  and  50%  March  25  1908. 

Cincinnati,  Ohio. — Sales  for  the  Year  1907.— This  city  sold 
during  the  calendar  year  1907  $3,769,700  general  bonds  and 
$316,573  60  assessment  bonds.  The  sales  of  $3,653,700 
general  bonds  and  $262,189  40  assessment  bonds  were  pre- 
viously reported  in  these  columns.  The  general  bonds,  the 
sales  of  which  we  had  no  previous  knowledge,  are  as  follows: 

$10,000  4%  50-year  park-Improvement  bonds  dated  Sept.  1  1907. 

8,500  i%  2-year  Burns  Street  improvement  bonds  dated  Aug.  30  1907. 
78,000  4%  15-year    street-improvement     (city's    portion)     funds     dated 

Aug.  30  1907.  „„ 

19,500  4%  40-year  Gest  Street  widening  bonds  dated  Dec.  31   1907 

The  above  issues  were  all  purchased  by  the  Sinking  Fund . 

Bond  Sale.— On  Feb.  10  the  $150,000  4%  Gilbert  Avenue 
widening  bonds  maturing  Jan.  2  1948  and  the  $130,000  4% 
Hunt  Street  widening  bonds  maturing  Oct.  1  1947,  described 
in  V.  86,  p.  181,  were  awarded  to  the  German  National  Bank, 
the  Western  German  Bank,  the  Central  Trust  &  Safe  Deposit 
Co.  and  the  Provident  Savings  Bank,  all  of  Cincinnati,  at 
their  joint  bid  of  106.07— a  basis  of  about  3.708%.  The 
bids  were  as  follows:  ,  - . 
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5150,000  $150,01  0 

Bonds.  Bonds. 
German  Nat.  Bank,  Western  German  Bank,  Central! 

Trust    &   Safe   Deposit  Co.   and   Provident   Savingsy$159,105  $137,891 

Bank,  all  of  Cincinnati J 

Seasongood  &  Mayer.  Cincinnati 157,527  136,525 

Rjdolph    Keybolte   &  Co.,  Cincinnati    andl 156,975  136,045 

E.  H.  Rollins  &  Sons,  Chicago J 

Irwin,  Ballman  &  Co 154,980  135.226 

Atlas  National  Bank,  Cincinnati 154,150  133.600 

Union  Savings  Bank  &  Trust  Co.,  Cincinnati 153,915  133,393 

S    Kuhn  &  Sons,  Cincinnati 153,315  132,873 

C    E.  Bultman  &  Co 153,150  

C   as.  Murray  &  Co 153,030  131,113 

Queen  City  Savinsrs  Bank  (for  $50.000) 51,010  

Colbert  County  (P.  O.  Tuscumbia),  Ala. — Bond  Sale. — 
F.  M.  Stafford  &  Co.  of  Chattanooga  inform  us  that  they 
were  recently  awarded  $16,000  Q]4%  jail-construction  bonds 
of  this  county.  Denomination  $500.  Date  Jan.  1  1908. 
Interest  semi-annually  in  February  and  August . 

Columbus,  Ohio. — Sales  for  the  Year  1907. — During  the 
year  1907  the  City  of  Columbus  issued  $1,762,900  general 
bonds  and  $613,200  sundry  assessment  bonds,  of  which 
$1,279,200  (including  general  and  assessment  bonds)  were 
previously  reported  by  us  as  having  been  sold.  Of  the  gen- 
eral bonds  issued  during  the  year,  $23,200  bear  4J^%  in- 
terest and  $1,739,700  bear  4%  interest.  The  assessment 
bonds  are  composed  of  $447,200  4s  and  $166,000  4^s.  The 
general  bonds,  sales  of  which  we  had  no  previous  knowledge, 
were  as  follows: 
$140,000  4%  electric-light  bonds  dated  Dec.  1  1906  and  maturing  March  1 

1936. 
fH25, 00014%  lignt  and  pawer  engine-house  bonds  dated  March  30  1907  and 
maturing  Oct    1  1936. 
100,000  4%  water-works  refunding  bonds  dated  April   1    1907   and  ma 
turing  April  1  1937. 
50,000  4%  street-improvement    (city's    portion)    bonds    dated    April    30 

1907  and  maturing  Oct.  1  1918. 
16,00014%  citv  hall  bonds  dated  March  15  1907  and  maturing  Sept.   1 

1927. 
50,000  4%  public-improvement   (city's  portion)   bonds  dated   March   15 
1907  and  maturing  March  1  1919. 
1,200  4%  street-widening    bonds  dated    Oct.    31    1907    and    maturing 

Oct.  1  1917. 
6,000  ilA%  p  irk  bonds  dated  Oct.  10  1907  and  maturing  Oct.  1  1927. 
1,200  4 J4%  street-opening  bonds   dated  Nov.   30    1907   and   maturing 

Sept.  1  1917. 
6,000  4U%  bridge  and  viaduct-repair  bonds  dated  Oct.  25   1907  and 
maturing  March  1   1913. 
10,000  4V£%  sewer  bonds  dated  Sept.  30  1907  and  maturing  Sept.  1  1937. 
175,000  4%  water  bonds  dated  June  10  1907  and  maturing  June  1   1937 
3,500  4%  improvement  bonds  dated  Sept.  11  1907  and  maturing  Oct.  1 
1917. 
75,000  4%  sewer  bonds  d-'ted  Jun"  10  1907  and  maturing  Oct.  1  1937. 
The  above  bonds  were  purchased  by  the  sinking  fund  at 
par  and  interest.     Interest  is  payable  semi-annually. 

Dayton,   Ohio. — Bond  Sales. — The  following  bonds  were 
disposed  of  at  par  during  the  month  of  January: 
53,600  5";,  Monument  Ave.  extension  bonds  due  Feb.  1  1913. 
15.000  5"„  general  street-improvement  and  repair  bonds  due  Feb.  1  1918. 
i   oo0  r;a-    TUaine  Street  improvement  bonds  due  Feb    1   1909. 
1.900  6%  Sewe    D  strict  No.  4  bonds  due  March  1  1913. 
9  600  5%  Sewer  District  No.  4  bonds  due  $600  on  March  1  1909  and  $1,000 
|H  yearly  on  March  1  from  1910  to  1918  Inclusive. 

Denver,  Col. — Montclair  Park  District. — Bond  Offering. — 
Proposals  will  be  received  until  4:30  p.  m.  March  3  by  L?m 
J.  Smith,  Secretary  of  the  Park  Commission,  for  $397,700 
6%  park  bonds.  Bonds  are  rlated  March  1  1908.  Interest 
annually  at  the  Mercantile  Trust  Co.  in  New  York  City. 
Maturity  seventeen  years,  subject  to  call  after  five  years. 

Eastchester  (P.  O.  Tuckahoe),  N.  Y. — Bond  Sale. — An 
issue  of  $11,217  14  5%  registered  bonds  for  the  purpose  of 
paying  claims  for  damages  for  change  of  grade  of  Jefferson 
Place,  proposals  for  which  were  asked  until  Jan.  28,  has 
been  awarded  to  Geo.  M.  Hahn  of  New  York  City  at  101.29. 
Denomination  $1,000,  except  one  bond  of  $217  14.  Date 
Dec.  1  1907.  Interest  semi-annually  at  the  Mount  Vernon 
Trust  Co.  of  Mount  Vernon.  Maturity  $5,000  on  March  1 
1927  and  $6,217  14  on  March  1  1928. 

In  addition  to  the  above  award,  $7,000  5%  registered 
street-improvement  bonds  were  also  sold  to  Geo.  M.  Hahn 
of  New  York  City  at  100.29.  Denomination  $1,000.  Date 
Dec.  1  1907.  Interest  semi-annually  at  the  Mt.  Vernon 
Trust  Co.  of  Mount  Vernon.  Maturity  $1,000  yearly  on 
Dec.  1  from  1915  to  1921  inclusive. 

Easton,  Northampton  County,  Pa. — Bond  Election. — An 
election  will  be  held  Feb.  18  to  vote  on  a  proposition  to  issue 
$241,000  sewer  bonds.  The  City  Comptroller  writes  that 
they  "probably  will  be  4%  straight  30-year  gold  bonds." 

East  St.  Louis  School  District  No.  189,  111.— Bond  Sale  — 
We  are  advised  that  the  $60,000  4%  school-building  bonds 
offered  without  success  on  Jan.  6  (V.  86,  p.  123)  have  been 
awarded  to  N.  W.  Halsey  &  Co.  of  Chicago. 

East  Toronto,  Ont. — Debenture  Offering. — Proposals  will 
be  received  until  8  p.m.  Feb.  17  by  W.  H.'Clay,  Town  Treas- 
urer, for  $10,000  5%  general  debentures.  Interest  annual. 
Maturity  part  yearly  for  thirty  years. 

Eaton,  Preble  County,  Ohio. — Bond  Sale. — On  Feb.  10 
the  $115,000  4^%  coupon  sewer-system  bonds  described 
in  V.  86,  p.  300,  were  awarded  to  Breed  &  Harrison  of 
Cincinnati.     The  other  bidders  were  as  follows: 

Seasongood  &  Mayer,Cln$121,935  00  |YV.  R.  Todd  &  Co.,  Clnc_$l  19,622  00 

Well,  Roth  &  Co.,  Cine  121 ,670  00  I  W.J.Hayes&Sons,    Clev.    118,024  00 

K.H.Rolllns&Sons.Chlc-  121 ,290  50  I  New    First    Nat'l    Bank, 

Otis  &  Hough,  Cleveland  121,165  001      Columbus 118,00150 

R.  Kleybolte&Co.,  Cine-  121,164  00  ISecurlty    Savs.    Hank    &, 

i  nion  Savs.Bank  &  Tr.,  I      Trust  Co.,  Toledo 117,115  00 

Cincinnati 120,796  00|A.  Kleybolte  &  Co.,  Cine   117,300  00 

first  Nat.  Bank.  Clevc.-  119,725  00  I 

Elm  wood  Place  (P.O.  Station  P,  Cincinnati,)  Ohio. — Bond 
Sale. — This  village  has  awarded  the  $10,000  4%  30-year 
refunding  bonds  offered  without  success  on  Dec.  30  1907 
(V.  86,  p.  L23)  to  the  National  Bank  of  Elmwood  Place  at 
private  3ale.     The  price  paid  was  par. 


Essexville,  Bay  County,  Mich. — Bond  Offering. — Proposals 
will  be  received  up  to  and  including  Feb.  26  for  the  $25,000 
5%  Woodside  Avenue  paving  bonds  mentioned  in  V.  86, 
p.  241.  Authority  No.  356,  Local  Acts  of  the  Legislature  of 
1903;  also  election  held  March  13  1905.  Denomination 
$1,000.  Date  March  1  190S.  Interest  semi-annually  at  the 
Bay  City  Bank  of  Bay  City.  Official  circular  states  that 
there  is  no  litigation  of  any  kind  pending  affecting  the  vil- 
lage or  the  title  of  the  present  officers  to  their  respective 
offices. 

Estelline,  Hamlin  County,  S.  D. — Bonds  Voted. — The  issu- 
ance of  $4,000  bonds  was  authorized,  we  are  advised, at  an 
election  held  recently. 

Eugene,  Lane  County,  Ore. — Bonds  Not  Sold.—B.  F.  Dor- 
ris,  City  Recorder,  advises  us  that  no  award  was  made  of  the 
$300,000  5%  15-40-year  (optional)  water-plant-purchase 
bonds  proposals  for  which  were  asked  until  Jan.  6.  (V.  85, 
p.  1227),  as  the  city  is  awaiting  a  decision  of  the  Supreme 
Court  in  a  case  concerning  the  validity  of  the  law  authorizing 
the  sale  of  these  bonds. 

Farmville,  Pitt  County,  N.  C. — Bond  Sale.— The  $5,000 
5%  30-year  bonds  to  aid  in  the  construction  of  the  Raleigh 
&  Pamlico  Sound  Railroad  have  been  disposed  of  to  citizens 
of  this  town.  Securities  are  dated  Aug.  1  1907  and  described 
in  V.  86,  p.  123. 

Fitzgerald,  Irwin  County,  Ga. — Bond  Election. — An  elec- 
tion has  been  called  Feb.  18  for  the  purpose  of  submitting 
to  the  voters  the  question  of  issuing  $20,000  5%  30-year 
funding  bonds.     Interest  semi-annual. 

Floodwood  School  District  (P.  O.  Floodwood),  St.  Louis 

County,    Minn. — Bonds    Proposed. — Application    has    been 
made  to  the  State  of  Minnesota  for  a  loan  of  $10,000. 

Floral  Park,  Nassau  County,  N.  Y. — Description  of  Bonds. 
— We  are  advised  that  the  interest  on  the  $4,500  5%  fire- 
department-maintenance  bonds  which  were  awarded  on 
Feb.  1  to  the  Floral  Park  Bank  at  par  (V.  86,  p.  361)  is 
payable  semi-annually  in  January  and  July.  Denomination 
$500.  Maturity  $500  yearly  on  July  1  from  1908  to  1916 
inclusive . 

Fort  William,  Ont. — Debenture  Sale. — Wood,  Gundy  & 
Co.  of  Toronto  have  been  awarded,  it  is  stated,  $102,000 
water  works,  $30,000  electric-light  and  $25,000  high-school 
debentures. 

Franklin,  Neb. — Bid  Rejected. — The  only  bid  received  on 
Jan.  31  for  an  issue  of  $17,000  5%  5-20-year  (optional) 
water-works  bonds  offered  on  that  day  was  one  below  par. 
This  offer  was  rejected.  As  stated  in  V.  85,  p.  1227,  these 
bonds  were  also  offered  without  success  on  Oct.  21  1907. 
Denomination  $1,000. 

Glen  Rock,  Bergen  County,  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  March  10  by  James  B. 
Christopher,  Borough  Clerk,  for  $35,000  5%  street  and  high- 
way-grading-and-macadamizing  bonds.  Authority  Section 
41,  Chapter  161,  Laws  of  New  Jersey,  approved  April  24 
1897;  also  election  held  Nov.  26  1907.  Denomination  $500. 
Date  April  1  1908.  Interest  semi-annual.  Maturity  on 
April  1  as  follows:  $5,000  in  each  of  the  years  1918  and  1923, 
$7,000  in  1928,  $8,000  in  1933  and  $10,000  in  1938.  Certi- 
fied check  (or  cash)  for  5%  of  bonds  bid  for,  payable  to  the 
Collector  of  Taxes,  is  required.  Bonded  debt  at  present 
$2,000.     Assessed  valuation  for  1907  $442,992. 

Go  van  School  District  No.  1838  (P.  O.  Govan),  Sask. — 

Debenture  Sale. — An  issue  of  debentures   was  recently  dis- 
posed of,  we  are  advised,  to  a  local  party  at  par. 

Grand  Rapids,  Mich. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  Feb.  17  by  John  L.  Boer,  City  Clerk, 
for  $153,000  4i/£%  coupon  street-improvement  bonds  and 
accrued  interest.  Authority  Section  199,  Title  6,  Sub-divi- 
sion 1,  City  Charter.  Denomination  $1,000.  Date  May  1 
1907.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  $51,000  on  May  1  in  each  of  the  year's  1910,  1911 
and  1912.  An  unconditional  certified  check  for  3%  of  bonds 
bid  for,  made  payable  to  the  City  Treasurer,  is  required. 
These  securities  were  offered  but  not  sold  (V.  85,  p.  1102) 
on  Oct.  14  1907. 

Green  Bay,  Brown  County,  Wis. — Bond  Sale. — On  Jan.  24 
$17,000  43^%  coupon  street-improvement,  school-house  and 
site-purchase  bonds  were  awarded  to  the  Citizens'  National 
Bank  of  Green  Bay  at  par  and  accrued  interest,  less  $407. 
A  bid  was  also  received  from  the  Harris  Trust  &  Savings  Bank 
of  Chicago  at  par  and  accrued  interest  less  $420.  Denomi- 
nation $1,000.  Date  July  1  1907.  Interest  semi-annual. 
Maturity  on  Jan.  1  as  follows:  $1,000  in  each  of  the  years 
1909,  1914,  1915  and  1916;  $2,000  in  each  of  the  years  1910, 
1911,  1912,  1913  and  1918,  and  $3,000  in  1917. 

Bonds  Not  Sold. — No  bids  were  received  for  the  following 
bonds,  proposals  for  which  were  also  asked  for  until  Jan.  24: 

$8  000  4  '  .  ",',  coupon   Sewer    District   No.    1    bonds.      Denomination   $500. 

Date  Jan.    1    1908.      Maturity   $500   yearly   on  Jan.  1    from 

1909  to  1924  inclusive 
4  000  4  '  .  ",',  coupon    Sewer    District   No.    2    bonds.      Denomination   $250. 

Date  Jan.    1    1908.     Maturity   $250   yearly   on  Jan.    1   from 

190S)  to  1924  Inclusive. 
10  000  4 H%  coupon    Sewer    District   No.    5    bonds.      Denomination   $500. 

Date   Jan.    1    1908.      Maturity    £500   yearly   on   J  m.    1    from 

1909  to  1928  inclusive. 

10  000  4. V£%  coupon  Sewer  District  No.  8  bonds.  Denomination  $r>oo. 
Date  Jan.  1  1908  Maturity  $500  yearly  on  Jan.  1  from 
1909  to  1928  Inclusive. 
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Authority  Sub-Chapter  XV.,  "Finance  and  Expenditures," 
of  Chapter  40a,  Wisconsin  Statutes  of  1898,  as  amended  in 
1907.  Interest  semi-annual.  Purchaser  to  furnish  blank 
bonds.  Official  circular  states  there  is  no  litigation  pending 
or  threatened  in  any  manner  affecting  the  validity  of  these 
bonds,  and  that  there  has  never  been  any  default  in  the  pay- 
ment of  principal  or  interest. 

Hamilton,  Ohio. — Bonds  Authorized  and  Sold.— Hamilton 
papers  state  that  the  City  Council  on  Jan.  25  passed  an  ordi- 
nance providing  for  the  issuance  of  $10,000  43^%  10-year 
street-improvement  bonds  for  the  purpose  of  giving  work  to 
the  unemployed  of  this  city.  Denomination  $500.  -Date 
Jan.  15  1908.  It  is  further  stated  that  these  bonds  are  to 
be  taken  at  par  by  the  Board  of  Sinking  Fund  Trustees. 

Bond  Sale. — This  city  on   Jan.   22  disposed   of  the  two 

issues  of  4^%  bonds  aggregating  $35,168  87,  a  description 

of  which  was  given  in  V.  86,  p.  63,  as  follows: 

$20,000  00  4H  %  20-year  coupon  eleotrlc-llght-plant-Improvement  bonds 
dated  Oct.  1  1907,  awarded  to  the  German  National  Bank 
of  Cincinnati  for  $21,112  50  (105.56)  and  accrued  in- 
terest— a  basis  of  about  4.08%. 
15,108  87  4  ]4  %  coupon  Park  Avenue  improvement  assessment  bonds, 
awarded  to  the  Central  Trust  &  Safe  Deposit  Co.  of  Cin- 
cinnati for  S15.207  80  (100.84)  and  accrued  interest — 
a  basis  of  about  4.33%  . 

These  bonds  are  dated  Dec.  1  1907  and  mature  part  yearly 
on  Dec.  1  from  1908  to  1917  inclusive. 

Hancock,  Houghton  County,  Mich. — Bonds  Not  Sold. — 
Bond  Offering.— No  award  was  made  on  Feb.  3  of  $14,537  22 
5%  coupon  paving  assessment  bonds  offered  on  that  day. 
These  bonds  are  now  being  offered  as  6s  and  proposals  will 
be  received  until  6p.m.  Feb.  17  by  A.  F.  Mac  Donald,  City 
Clerk.  Denomination  $3,634  31.  Date  June  18  1907.  In- 
terest Jan.  1  and  July  1  at  the  First  National  Bank  of  Han- 
cock. Maturity  $3,634  31  yearly  on  June  18  from  1908  to 
1911  inclusive.  Bonds  are  exempt  from  taxation.  Certi- 
fied check  for  1%,  payable  to  the  City  Clerk,  is  required. 

Harlan  County  High  School  District  No.  3,  Neb. — Bond 
Sale.— The  $20,000  6%  coupon  high-school-building  fur- 
nishing and  heating  bonds  described  in  V.  86,  p.  182,  were 
sold  on  Feb.  1  to  W.  E.  Barkley  Jr.,  of  Lincoln,  for  $21,- 
012  50  (105.062)  and  accrued  interest.  Maturity  $2,500 
on  Jan.  1  in  each  of  the  years  1913,  1915,  1917,  1919,  1921, 
1923,  1925  and  1927. 

Harris  County  (P.  O.  Houston),  Tex. — Bonds  Awarded  in 
Part.— Up  to  Feb.  7  $48,000  more  of  the  $500,000  4%  cou- 
pon road  and  bridge  bonds  mentioned  in  V.  86,  p.  63,  had 
been  disposed  of  at  private  sale  at  par  and  accrued  interest. 
This  makes  a  total  of  $108,000  bonds  sold  to  date. 

Hollywood,  Los  Angeles  County,  Cal. — Description  of 
Bonds.— We  are  advised  that  the  $15,000  4^%  bonds 
awarded  on  Jan.  18  to  the  Merchants'  Trust  Co.  of  Los 
Angeles  at  par  and  accrued  interest  (V.  86,  p.  300)  are  in 
denomination  of  $1,000  each  and  are  dated  July  2  1907. 
Interest  semi-annual.  Maturity  $6,000  in  one  year,  $6,000 
in  two  years  and  $3,000  in  three  years. 

Hugo,  Okla. — Bonds  Voted. — The  electors  of  this  city  on 
Jan.  28  voted  in  favor  of  a  proposition  to  issue  $150,000  6% 
20-year  water-works  bonds .     Date  of  sale  not  yet  determined . 

Huntington  .Cabell  County,  W.  Va. — Bond  Sale.— On  Feb.  3 
$50,000  street-improvement  bonds,  $12,000  fire-depart- 
ment bonds  and  $80,000  funding  bonds  were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  for  $142,725  (100.51)  and 
accrued  interest.  Denomination  $500.  Bonds  carry  5% 
interest,  payable  annually,  and  are  dated  Nov.  1  1907.  Ma- 
turity Nov.  1  1937. 

Huron  Township    (P.  O.  Huron),  Erie    County,  Ohio. — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  Feb. 
21  by  E.  G.  Smith,  Township  Clerk,  for  $12,000  5%  coupon 
township-hall-improvement  bonds.  Authority  Section  1497, 
Revised  Statutes.  Denomination  $500.  Date  Feb.  20 
1908.  Interest  semi-annually  at  the  First  National  Bank  of 
Huron.  Maturity  $2,000  each  six  months  from  Feb.  20 
1909  to  Aug.  20  1911  inclusive.  Bonds  are  exempt  from 
taxation.  Certified  check  for  5%  of  bid,  payable  to  the 
Township  Clerk,  is  required.  Total  debt,  this  issue.  As- 
sessed valuation  1907,  $1,372,640. 

Ironton,  Ohio. — Bonds  Awarded  in  Part. — Under  date  of 
Feb.  4  the  City  Auditor  advises  us  that  part  of  the  $5,000 
4%  20-year  coupon  street-improvement  bonds  dated  Dec.  1 
1907  offered  but  not  sold  on  Dec.  10  1907  (V.  85,  p.  1659) 
has  been  disposed  of  at  private  sale. 

Jenkintown,  Montgomery  County,  Pa. — Bond  Sale. — This 
borough  on  Jan.  10  awarded  $15,000  43^%  improvement 
bonds  dated  Nov.  1  1907  to  the  Jenkintown  Trust  Co.  at 
par.  Denomination  $100.  Interest  semi-annual.  Maturity 
Nov.  1  1921,  subject  to  call  after  Nov.  1  1917. 

Jerome  School  District  (P.  O.  Jerome),  Hillsdale  County, 
Mich. — Purchaser  of  Bonds. — The  purchaser  of  the  $5,500 
5%  schoolhouse  bonds  recently  disposed  of  (V.  86,  p.  301) 
was  the  Bumpus-Stevens  Co.  of  Detroit.  The  price  paid  was 
100.20.  Bonds  are  in  denomination  of  $500  each.  Interest 
semi-annually  in  April  and  October.  Maturity  $500  yearly 
beginning  April  1  1909. 

Johnstown  School  District  (P.  O.  Johnstown),  Cambria 
County,  Pa. — Bond  Sale.— The  $100,000  4^%  5-30-year 
(optional)  coupon  school-building  and  completion  bonds 
described  in  V.  86,  p.  361,  were  awarded  on  Feb.  11  to  Walter 


Dowling  of  Johnstown  at  101.177  and  accrued  interest — a 
basis  of  about  4.237%  to  the  optional  date  and  about  4.43% 
to  full  maturity.     Following  are  the  bids: 

Walter  Dowling,  Johnst.$101,177  50|W.  J.  Hayes  &  Sons,  Clev..$100,000 
Johnstown    Savs.    Bank,  |  Emery,  Anderson  &  Co.,  CI.    100,000 

Johnstown 100,500  00  |  Otis  &  Hough,  Cleveland. .    100,000 

Robert  E.  Glendinnlng  &  |  First  Nat.  Bk.,  Cleveland..    100,000 

Co.,  Philadelphia 100,445  00  |  A.  B.  Leach  &  Co.,  N    Y...    100,000 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids. 

Joplin,  Jasper  County,  Mo. — Bond  Offering. — Proposals 
will  be  received  until  3p.m.  Feb.  25  by  Julius  Becker,  City 
Treasurer,  at  the  First  National  Bank  of  Joplin,  for  $50,000 
5%  "Third  Street  Viaduct  Municipal  Bonds."  Authority 
Section  6350,  Revised  Statutes  of  1899.  Denomination  $500. 
Date  Feb.  1  1908.  Interest  semi-annually  at  the  City  Treas- 
urer's office.  Maturit}'-  Feb.  1  1928,  subject  to  call  after 
Feb.  1  1913.  Certified  check  for  $500,  payable  to  the  "City 
of  Joplin,"  is  required.  Accrued  interest  is  to  be  paid  by 
purchaser . 

Kankakee,  Kankakee  County,  111. — Bond  Sale. — This  city 
recently  awarded  the  $18,000  5%  judgment  bonds  offered 
but  not  sold  on  Jan.  18  (V.  86,  p.  242)  to  N.  W.  Halsey  &  Co. 
of  Chicago. 

Keota  Independent  School  District  (P.  O.  Keota),  Keokuk, 
County,  Iowa. — -Bonds  to  Be  Offered  Shortly. — The  District 
Secretary  writes  us  that  this  district  will  soon  be  in  the  mar- 
ket with  $20,000  bonds. 

Knox  City  Independent  School  District  (P.O.  Knox  City), 
Knox  County,  Tex. — Bonds  Registered. — -The  State  Comp- 
troller on  Jan.  30  registered  $16,000  5%  school-house  bonds 
maturing  Oct.  1  1947. 

La  Rue  School  District  (P.  O.  La  Rue),  Marion  County, 
Ohio. — Bond  Sale. — On  Feb.  10  the  $4,500  5%  coupon  school- 
house-completion  and  improvement  bonds  described  in  V. 
86,  p.  301,  were  awarded  to  the  La  Rue  Bank  Co.  of  La  Rue 
at  103.555  and  accrued  interest.     The  bids  were  as  follows: 

La  Rue   Bank  Co.,  La  Rue. $4, 660  00  | Sec.  Savs.   Bank  &    Trust 

C  i  npbell  Nat.  Bk.,  La  Rue  4,640  10|Co.,  Toledo $4,568  50 

New  1st  Nat.  Bank,  C  >lum.  4,637  50  |  Rodgers  &  Sons  .Chagrin  F'lls4, 567  00 
Emery,  Anders on&C  >.,Clev  4,621  00  Cleveland  Trust  Co., Cleve.  4,549  60 
First  Nat.  Bk.,  Cleveland-.   4,590  00 1  W.J.  Hayes  &  Sjns,  Cleve.  4,509  00 

Bonds  are  exempt  from  taxation  and  mature  $250  each 
six  months  from  Sept.  1  1908  to  March  1 1917  inclusive. 

Lebanon  School  City  (P.  O.  Lebanon),  Boone  County, 
Ind .—Bond  Sale.— On  Feb.  4  the  $40,000  4^%  coupon 
high-school-building  bonds  described  in  V.  86,  p.  301,  were 
awarded  to  Albert  Baker  of  Indianapolis  at  105.272.  The 
bids  received  were  as  follows: 

Albert  Baker,  Indianap_.$42,109  00  | Fletcher  Nat.  Bank,  Ind..$41,410  00 
A.  B.  Leach  &Co.,  Chicago  41 ,777  00  |J.  F.  Wild  &Co..  Indianap  41,387  00 
Harris  Tr.&Sav.Bk.,  Chi.   41,761  59  |E.  H.  Rollins  &  Sons,  Chic  41,220  00 

A.  Kleybolte  &  Co.,  Cine.   41,640  00  |J.  B.  Homan 41,200  00 

Breed  &  Harrison,  Cincin..   41,427  50  |  Jos.  T.  Elliott  &  Sons 40,100  00 

Maturity  $3,000  yearly  on  April  1  from  1918  to  1930  in- 
clusive and  $1,000  on  April  1  1931. 

Lenoir,  Caldwell  County,  N.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  Feb.  15  by  J.  C.  Seagle,  Town 
Secretary  and  Treasurer,  for  $80,000  6%  coupon  water  and 
sewerage  bonds.  Authority,  an  Act  of  the  General  Assembly 
ratified  Feb.  16  1907;  also  election  held  Sept.  9  1907.  Bonds 
are  in  denomination  of  $1,000  and  are  dated  Jan.  1  1908. 
Interest  semi-annually  at  the  Seaboard  National  Bank  in 
New  York  City.  Maturity  Jan.  1  1938.  Securities  are 
exempt  from  municipal  taxation.  Bid  must  be  made  on  a 
blank  form  furnished  by  the  town  and  accompanied  by  a 
certified  check  for  1%  of  bonds  bid  for.  This  town  has  no 
debt  at  present.  Total  assessed  valuation,  $1,050,000. 
Real  value  (estimated ) ,  $3 ,000 ,000 .  Bonds  will  be  certified  to 
as  to  their  genuineness  by  the  United  States  Mortgage  & 
Trust  Co.  of  New  York  City  and  their  legality  approved  by 
Jones  &  Whisnant,  Attorneys,  of  Lenoir,  whose  opinion  as  to 
legality,  or  duplicate  thereof,  will  be  delivered  to  purchaser. 
These  securities  were  offered  on  Dec.  15  1907,  but  all  bids 
received  on  that  day  were  rejected.     See  V.  85,  p.  1601. 

Lewistown,  Mifflin  County,  Pa. — Bond  Sale. — On  Feb.  3 
$5,000  bonds  were  awarded  as  follows:  $4,500  to  the  Citi- 
zens' National  Bank  of  Lewistown  at  102  and  $5,000  to 
T.  M.  Uttlcy  at  102. 

Lima,  Allen  County,  Ohio. — Bond  Sale. — On  Feb.  11  the 
$27,000  5%  South  Pine  Street  paving  refunding  bonds  de- 
scribed in  V.  86,  p.  183,  were  awarded  to  the  Cleveland  Trust 
Co.  of  Cleveland  at  103.777— a  basis  of  about  4.155%.  The 
bids  were  as  follows: 


Cleveland  Tr.  Co.,  Cleve.$28,019  79 
Security  Sav.    Bk.    &  Tr. 

Co.,  Toledo 27,987  00 

Provident  Savs.  Bk.  &  Tr. 

Co.,  Cincinnati 27,972  00 

Dennlson    &   Farnsworth, 

Cleveland  &  Boston 27,964  00 

mgood  &  Mayer,  Cln.  27,962  50 
A,  Kleybolte  &  Co.,  Cine.  27,904  50 
New  1st  Nat.  Bk.,  Colum.   27,894  00 


R.  Kleybolte  &  Co..  Cine. $27, 882  90 
Hoehler  &  Cummings,  Tol  27,847  50 

Weil,  Roth  &  Co.,  Cine 27,845  00 

Otis  &  Hough,  Cleveland.  27,840  00 
Union  Sav.  Bk.  &  Tr.  Co., 

Cincinnati 27,812  50 

First  National  Bk.,  Clev.  27,799  00 
Emery,  Anderson  &  Co., CI. 27, 703  33 
W.  J.  Hayes  &  Sons,  Clev  27,702  00 
W.  R.  Todd  &  Co.,  Cine.    27,625  00 


Maturity  $3,000  yearly  on  March  1  from  1909  to  1917  in- 
clusive . 

Lincolnton,  Lincoln  County,  N.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  March  1  (this  date  falls  on  Sun- 
day but  is  so  given  in  the  official  advertisement)  by  D.  H. 
Shields,  Chairman  Finance  Committee,  for  $35,000  5%  im- 
provement bonds.  Authority  Act  of  the  General  Assembly 
of  1907.  Denomination  $1,000.  Interest  semi-annual. 
Maturity  thirty  years.     Official  circular  states  that  the  town 
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has  never  defaulted  in  the  payment  of  principal  or  interest. 
Bonded  debt,  including  this  issue,  $65,000.  Assessed  valua- 
tion $1,125,627.     Real  value  (estimated)  $2,000,000. 

Los  Angeles,  Los  Angeles  County,  Cal. — Price  Paid  for 
Bonds. — We  are  informed  by  the  City  Clerk  that  the  price 
paid  for  the  $510,000  4%  Owens  River  water-supply  bonds 
disposed  of  on  Dec.  23  1907  to  the  State  of  California  (V.  86, 
p.  124),  was  par  and  accrued  interest.  These  securities  are 
part  of  the  issue  of  $23,000,000  voted  on  June  12  1907. 
Denomination  $1,000.  Date  Dec.  31,  1907.  Interest  June  1 
and  Dec .  1 .     Maturity  part  yearly  for  forty  years . 

Lynden,  Whatcom  County,  Wash. — Bonds  Not  Sold. — No 
award  was  made  on  Jan.  31  of  the  $9,000  5%  7-20-year 
(optional)  general  improvement  bonds  described  in  V.  85, 
p.    1601. 

Lynn,  Essex  County,' Mass. — Temporary  Loan. — This  city 
has  borrowed  $125,000  from  Blake  Bros.  &  Co.  of  Boston. 
The  loan  was  negotiated  at  4.42%  discount  and  matures 
$100,000  on  Oct.  27  1908  and  $25,000  on  Aug.  10  1908. 

Manitowoc  School  District  (P.  O.  Manitowoc),  Manitowoc 
County,  Wis. — Bond  Sale. — An  issue  of  $20,000  4%  school 
bonds  has  been  sold,  we  are  informed,  to  local  investors  at 
par  and  accrued  interest. 

Marion  County  (P.  O.  Palmyra),  Mo. — Bond  Election. — 
On  Feb.  21  an  election  will  be  held,  it  is  stated,  to  vote  on 
the  question  of  issuing  $75,000  bonds  "for  the  erection  of  an 
infirmary  to  take  the  place  of  the  county  poorhouse." 

Merna  School  District  (P.  O.  Merna),  Custer  County,  Neb. 
— Purchaser  of  Bonds. — Weare  advised  that  the  $10,000  5% 
school-building  bonds,  the  sale  of  which  was  reported  in 
V.86,p.301,  were  purchased  by  W.E.Barkley  Jr.,  of  Lincoln 
at  par  and  accrued  interest.  Denominations  $1,000  and 
$100.  Date  Aug.  1  1907.  Interest  annual .  Maturity  Aug. 
1  1917,  subject  to  call  after  Aug.  1  1912. 
KMiami  County  (P.  O.  Troy),  Ohio. — Bond  Offering.— Pro- 
posals will  be  received  until  10  a.  m.,  Feb.  20,  by  E.  E. 
Pearson,  County  Auditor,  for  the  following  ditch-improve- 
ment bonds: 

$700   5%  coupon   Brecount  Ditch  bonds.     Denominations:  two  bonds  of 
$200  each  and  one  bond  of  $300.     Maturity  $400  on  July  1  1908 
and  $300  on  Jan.  1  1909. 
2,700  5  %  coupon  Robinson  Ditch  bonds.     Denomination  $300.     Maturity 

$300  each  six  months  from  July  1  1908  to  July  1  1912  inclusive. 
1,200  5  %  coupon    Staup    Ditch    bonds.     Denominations:   three    bonds    of 
$200  each  and  six  bonds  of  $100  each.     Maturity  $200  on  July  1 
In  each  of  the  years  1908,  1909,  1910,  $100  on  Jan.  1  in  each  of 
the  years  1909  and  1910  and  $100  each  six  months  from  Jan.  1 
1911  to  July  1  1912  inclusive. 
900  5  %  coupon     Hoy     Ditch     bonds.     Denomination     $100.     Maturity 
$100  each  six  months  from  July  1  1908  to  July  1  1912  inclusive. 
1 ,200  5  %  coupon    Baker    Ditch    bonds.     Denominations:    three    bonds    of 
$200  each  and  six  bonds  of  $100  each.     Maturity  $200  on  Julv  1 
In  each  of  the  years  1908,  1909  and  1910,  $100  on  Jan.  1  in  each 
of  the  years  1909  and  1910  and  $100  each  six  months  from  Jan.  1 

1911  to  July  1  1912  inclusive. 

1,000  5  %  coupon  Ammon  Joint  Ditch  bonds.  Denomination  $200. 
Maturity  $200  each  six  months  from  July  1  1908  to  July  1  1910 
inclusive. 

3,100  5  %  coupon  Lodge  Ditch  bonds.  Denominations:  eight  bonds  of 
$200  each  and  five  bonds  of  $300  each.  Maturity  $400  each  six 
months  from  July  1  1908  to  Jan.  1  1910  Inclusive  and  $300  each 
six  months  from  July  1  1910  to  July  1  1912  inclusive. 

1 ,300  5  %  coupon  Welsh  Ditch  bonds.  Denominations:  four  bonds  of  $200 
each  and  five  bonds  of  $100  each.  Maturity  $200  each  six  months 
fiom  July  1  1908  to  Jan.  1  1910  inclusive  and  $100  each  six  months 
from  July  1  1910  to  July  1  1912  Inclusive. 

1 ,000  5  %  coupon  Wolaver  Ditch  bonds.  Denominations:  one  bond  of  $200 
and  eight  bonds  of  $100  each.  Maturity  $200  July  1  1908  and 
$100  each  six  months  from  Jan.  1  1909  to  July  1  1912  inclusive. 
700  5  %  coupon  Cornell  Ditch  bonds.  Denominations:  two  bonds  of 
$200  each  and  three  bonds  of  $100  each.  Maturity  $200  July  1 
1908,  $200  Jan.  1  1909  and  $100  each  six  months  from  July  1 
1909  to  July  1   1910  inclusive. 

2,800  5%  coupon  Thackara  Ditch  bonds.  Denominations:  eight  bonds  of 
$300  each  and  two  bonds  of  $200  each.  Maturity  $300  each  six 
months  from  July  1   1908  to  Jan.  1  1912  inclusive,  $200  July  1 

1912  and  $200  Jan.  1  1913. 

1,500  5%  coupon  Thompson  Ditch  bonds.     Denominations:  five  bonds  of 

$200  each  and  five  bonds  of  $100  each.     Maturity  $200  each  six 

months  from  July  1  1908  to  July  1  1910  Inclusive  and  $100  each 

six  months  from  Jan.  1  1911  to  Jan.  1  1913  Inclusive. 
1,200  5  %  coupon     Esty     Ditch     bonds.     Denomination     $200.     Maturity 

$200  each  six  months  from  July  1  1908  to  Jan.  1  1911  inclusive. 
700  5  %  coupon     McKaig    Repair    Ditch    bonds.     Denomination     $100. 

Maturity  $100  each  six  months  from  Jan.  1  1909  to  July  1  1912 

Inclusive. 
1,100  5  %  coupon  Saylor  Ditch  bonds.     Denominations:  four  bonds  of  $200 

each  and  one  bond  of  $300.     Maturity  $400  Julv  1    1908,  $400 

Jan.  1  1909  and  $300  July  1  1909. 
600  5  %  coupon    Nolan    Ditch    bonds.     Denomination    $100.     Maturity 

$100  each  six  months  from  July  1  1908  to  Jan.  1  1911  inclusive. 
500  5  %  coupon    Rcnch    Ditch    bonds.     Denomination    $100.     Maturity 

$100  each  sixmonths  from  Jan.  1  1909  to  Jan.  1  1911  inclusive. 
2,200  5%  coupon  Lane  Ditch  bonds.     Denominations:  eight  bonds  of  $200 

each  and  two  bonds  of  $300  each .      M  aturity  $400  each  six  months 

from  .Inly  1   1908  to  Jan.  1  1910  inclusive,  $300  July  1  1910  and 

$300  Jan.  1  1911. 
200  5%  coupon    Furnas    Ditch    bonds.     Denomination    $100.     Maturity 

$100  Jan.  1  1909  and  $100  July  1  1909. 
700  5%  coupon  R.  !•'.  Wilson   hitch  bonds.      Denominations:  three  bonds 

of  $2oo  each  and  one  bond  of  $100.     Maturity  $200  each  six 

months   from   July   1    1908  to  July   1    1909  inclusive  and   $100 

Jan.  1   1910. 
200  5%  coupon   Bennlng  Ditch  bonds.     Denomination  $100.     Maturity 

$ioti  on  Jan.  1  in  each  of  the  years  1909  and  1910. 
The  above  bonds  are  issued  pursuant  to  Sections  4479, 
4481'and  4482,  Revised  Statutes,  and  are  dated  Jan.  1  1908. 
Interest  semi-annually  at  the  County  Treasury.  Securities 
are  exempt  from  taxation.  All  bids  must  be  unconditional 
and? accompanied  by  a  certified  check  (or  cash)  for  $300, 
made  payable  to  the  County  Auditor.  Purchaser  to  pay 
accrued  interest.  Bonds  to  be  delivered  within  five  days 
from  date  of  sale. 

Morehead,  Rowan  County,  Ky. — Bond  Sale. — An  issue  of 
$5,000  4J^%  bonds  has  been  disposed  of.  These  securities 
will  be  delivered  to  the  Sam  W.  Hill  Jr.  Electric  Co.  of  Cin- 
cinnati, which  company  has  agreed  to  install  machinery  for 
an  electric-light  plant.  The  bonds  were  issued  at  par  Jin 
payment  for  this  work. 


Napanee,  Ont. — Debentures  Voted. — -A  by-law  providing 
for  the  issuance  of  $10,000  5%  20-year  electric-light-plant- 
addition  debentures  was  favorably  voted  upon  at  an  election 
held  Jan.  6.  The  vote  was  239  to  199.  We  are  informed 
that  this  city,  before  offering  the  debentures  for  sale,  will 
have  the  by-law  confirmed  by  special  legislation. 

New  Hampshire. — Bond  Issue. — Under  date  of  Jan.  31 
Solon  A.  Carter,  State  Treasurer,  writes  us  that  an  issue  of 
$150,000  3^%  "State  Hospital  Bonds,"  subscriptions  for 
which  were  asked  until  12  m.,  Feb.  10,  at  par  and  accrued 
interest  from  Jan.  1  1908  has  already  been  largely  over- 
subscribed. Authority,  an  Act  of  the  Legislature  approved 
March  13  1907.  Coupon  bonds  will  be  issued  in  denomina- 
tions of  $1,000,  while  registered  bonds  will  be  issued  in 
multiples  of  $1,000.  Date  July  1  1907.  Interest  semi- 
annually at  the  State  Treasurer's  office  in  Concord.  Ma- 
turity July  1  1927.  Bonds  are  tax-exempt  and  will  be  de- 
livered Feb.  15  1908. 

New  York  City. — Bond  Sales. — The  following  bonds  were 
sold  to  the  sinking  fund  during  the  month  of  January: 

Purpose —  Rate  of  Int.     Maturity.  Amount. 

Various  municipal  purposes  (corp.  stk.)_    3  1957  $500,000 

Library  Bldg.,  Bryant  Park  (corp.  stk.)_    3  1957  60,000 

Assessment    bonds 3  Jon  or  after!  418,000 

IJan.l    1909/ 

Total $978,000 

In  addition  to  the  above,  the  following  revenue  bonds 
(temporary  securities)  were  also  issued: 

Interest.  Amount. 

Revenue  bonds ,  current  expenses 5y2  $550 ,000 

Revenue  bonds,  current  expenses 6  a35,000,000 

Revenue  bonds,  special   4<^  173,000 

Revenue  bonds,  special 5  320.500 

Revenue  bonds,  special 5^  300,000 

Revenue  bonds,  special 3  +25.000 

$36,368,500 

*  Purchased  by  the  sinking  fund,     a  Previously  reported  in  V.  86,  p.  299. 

Yesterday's  Bond  Sale. — For  facts  concerning  the  sale  of 
$50,000,000  4J^%  stock  and  bonds  see  item  on  a  preceding 
page. 

New  York  State. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  March  11  by  the  State  Comptroller  at  his 
office  in  Albany  for  $5,000,000  4%  registered  or  coupon  high- 
way-improvement bonds.  Date, March  1 1908.  Maturity  March 
1  1958.  Bonds  are  exempt  from  taxation.  Certified  check, 
bank  draft  or  cash  for  2%  of  the  bonds  bid  for  is  required. 
Accrued  interest  to  be  paid  by  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Recommendation  Made  by  State  Comptroller  Regarding  Canal 
Bonds. — In  his  annual  report  to  the  Legislature,  State  Comp- 
troller Martin  H.  Glynn  emphasizes  the  necessity  of  either 
exempting  barge  canal  bonds  from  all  taxation  or  increasing 
the  rate  of  interest  on  these  securities.  Each  time  the  bonds 
have  been  offered  at  public  auction  it  has  been  found  neces- 
sary, owing  to  the  lack  of  bidders,  to  purchase  almost  all  of 
the  amount  offered  with  the  various  sinking  funds  of  the 
State.  It  will  be  recalled  that  last  year  the  Legislature 
passed  an  amendment  to  the  tax  law  whereby  savings  banks , 
trust  companies  and  insurance  companies  owning  these 
securities  are  credited  with  1%  per  annum  of  their  holdings. 
See  V.  84,  p.  1216.  This  action,  however,  has  had  little 
effect,  he  says,  on  the  sale  of  the  bonds,  and  the  Comptroller 
ventures  the  opinion  that  unless  the  interest  rate  and  other 
features  are  made  more  attractive  to  investors,  it  will  take 
at  least  twenty-five  years  to  complete  the  enlarged  canal. 

Northampton,  Hampshire  County,  Mass. — Temporary 
Loan. — Reports  state  that  a  loan  of  $75,000,  maturing  Oct. 
14,  was  recently  negotiated  with  a  Northampton  bank  at 
4.47%  discount. 

North  Attleboro,  Mass. — Temporary  Loan. — According  to 
reports,  a  loan  of  $10,000  was  recently  negotiated  with  the 
Attleboro  Savings  Bank  of  North  Attleboro  at  6%.  Loan 
matures  in  sixty  days.  As  reported  by  us  in  V.  85,  p.  1660, 
this  town  found  it  necessary  to  borrow  money  in  order  to 
pay  the  town  employees  and  meet  notes  when  due,  owing  to 
the  closing  of  the  Jewelers'  National  Bank  of  North  Attle- 
boro, in  which  it  had  $30,000  on  deposit. 
'  Northfield,  Washington  County,  Vt. — Bonds  Awarded  in 
Part. — On  Jan.  27  information  was  received  from  Charles 
Edgerton,  Fiscal  Agent,  for  the  Village,  reporting  that  of 
the  $10,000  3^2%  coupon  water  bonds  mentioned  in  V.  84, 
p.  1265,  $3,000  have  been  awarded  to  local  investors  at  par 
and  accrued  interest.  Denomination  $1,000.  Date  March 
1  1907.  Interest  semi-annual.  Bonds  are  exempt  from 
taxation. 

North  Sterling  Irrigation  District  (P.  O.  Sterling),  Logan 
County,  Col. — Bonds  Not  Yet  Sold. — Up  to  Feb.  1  this  dis- 
trict was  still  trying  to  dispose  of  the  $1,350,000  6%  bonds 
which  failed  to  sell  on  Aug.  26  1907.     See  V.  85,  p.  1164. 

Norwalk,  Huron  County,  Ohio. — Bonds  Not  Sold. — No 
action  was  taken  on  the  bids  received  on  Jan.  27  for  the 
four  issues  of  4)4%  and  5%  sewer  and  improvement  bonds, 
aggregating  $38,550,  described  in  V.  86,  p.  184.  In  explan- 
ation the  ex-officio  Clerk  of  the  Sinking  Fund  Trustees  refers 
us  to  a  letter  written  by  him  on  Jan.  21  in  which  he  states 
that  "the  Attorney-General  of  the  State  has  rendered jgan 
opinion  that  when  the  Sinking  Fund  Trustees  desire  tolsell 
any  bonds  they  may  have,  ^they^must^ advertise  themfthe 
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same  as  other  city  bonds.  The  Sinking  Fund  Trustees  will 
sell  these  bonds  at  private  sale,  and  in  order  to  do  so  and 
comply  with  the  Attorney-General's  opinion,  the  bonds  are 
being  advertised  now,  so  that  when  the  sinking  fund  needs 
the  money,  the  sale  can  be  made  without  any  further  delay." 

Oak   Grove  School  District,   Sacramento  County,  Cal. — 

Bond  Sale. — We  are  advised  that  this  district  on  Feb.  7  dis- 
posed of  an  issue  of  $32,000  bonds  recently  voted. 

Oceana  County  (P.  O.  Hart),  Mich. — Bond  Election.- — 
The  electors  of  this  county  will  vote  April  6  on  the  question 
of  issuing  $55,000  5%  bonds  for  a  court-house.  Interest 
annual . 

Okmulgee,  Okla. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Feb.  17  by  George  E.  Strayer,  City  Re- 
corder, for  $60,000  water-works  and  $7,000  sewer-system 
5%  construction  bonds.  Authority  election  held  Sept.  24 
1907;  also  an  Act  of  Congress  of  May  19  1902.  Date  Oct.  24 
1907.  Interest  semi-annually  at  any  bank  or  banking 
company  in  the  United  States  that  may  be  designated  by 
purchaser.  Maturity  Oct.  24  1927.  Certified  check  for  5% 
of  each  issue,  payable  to  J.  C.  Keaton,  City  Treasurer,  is 
required . 

Okotoks,  Alberta. — Debentures  Not  Yet  Sold. — We  are  ad- 
vised that  no  sale  has  yet  been  made  of  the  $4,700  6%  deben- 
tures offered  without  success  on  Dec.  2  1907.  See  V.  85,  p. 
1660. 

Orange,  Orange  County,  Tex. — Bond  Election. — The  Coun- 
cil has  called  an  election  Feb.  18  to  allow  the  people  to 
vote  on  the  question  of  issuing  $15,000  4%  40-year  street 
and  drainage  improvement  bonds. 

Orrville,  Wayne  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  March  9  by  A.  L.  Reed,  Vil- 
lage Clerk,  for  the  following  bonds: 

$28,500  00  5%  sewerage-system  and  disposal-plant  construction  (vlllagi  's 
portion)  bonds.  Denomination  $950.  Maturity  $1,900 
yearly  on  March  1  from  1909  to  1923  Inclusive. 
29,666  71  5%  sewerage-system  and  disposal-plant-constructlon  assessment 
bonds.  Denomination  $1,186  67.  Maturity  $5,933  35 
yearly  on  March  1  from  1909  to  1913  Inclusive. 

Authority,  vote  of  362  to  98  cast  at  election  held  recently. 
Date  March  1   1908.     Interest  annual.     Certified  check  for 


5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is 
required.  Purchaser  to  pay  accrued  interest.  Bonds  will 
be  delivered  within  ten  days  from  the  time  of  award. 

Osceola  County  Drainage  District  No.  6,  Iowa. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  Feb.  17  by 
V.  A.  Burley,  County  Auditor  (P.  O.  Sibley),  for  $6,353 
bonds  at  not  exceeding  6%  interest.  Denomination  $635  30. 
Maturity  $635  30  yearly  on  April  1  from  1909  to  1918  in- 
clusive . 

Osceola  School  District  (P.  O.  Osceola),  Mississippi 
County,  Ark. — Bonds  Not  Yet  Sold. — Up  to  Jan.  31  this 
district  was  still  looking  for  a  purchaser  for  the  $25,000  6% 
20-year  school-building  bonds  mentioned  in  V.  85,  p.  1660. 

Oshawa,  Ont. — Debenture  Sale. — We  are  advised  that 
$5,600  (not  $10,600  as  reported  in  V.  86,  p.  362)  5%  sewer 
bonds  were  recently  awarded  to  Geo.  A.  Stimson  &  Co.  of 
Toronto  at  99.  Date  Dec.  16  1907.  Interest  annual.  Ma- 
turity part  yearly  for  thirty  years. 

Ottawa,  Ont. — Debentures  Defeated. — The  voters  of  this 
city  at  an  election  held  Jan.  6  defeated  a  proposition  to 
issue  $39,000  paving  debentures.  The  vote  was  2,325 
"for"  to  2,959  "against." 

Paris,  Bourbon  County,  Ky.— Bond  Sale. — On  Jan.  15  the 
$45,000  5%  school-building  bonds  mentioned  in  V.  85,  p. 
1601,  were  awarded  as  follows:  $27,000  to  Weil,  Roth  & 
Co.  of  Cincinnati  and  $18,000  to  the  Deposit  Bank  of  Paris, 
Ky.  The  bonds  were  purchased  at  par.  Denomination 
$500.  Date  Dec.  2  1907.  Interest  semi-annually  on  May  1 
and  Nov.  1.      Maturity  $2,500  yearly. 

Park  City  (P.O.  Knoxville),  Tenn. — No  Action  Yet  Taken. 
— Under  date  of  Jan.  31  the  Mayor  advises  us  that  no  action 
has  yet  been  taken  in  regard  to  calling  the  election  to  vote 
on  the  question  of  issuing  the  improvement  bonds  men- 
tioned in  V.  85,  p.  962. 

Pasadena,  Los  Angeles  County,  Cal. — Bond  Election. — In 
pursuance  of  an  ordinance  approved  Jan.  21  by  the  Mayor, 
an  election  will  be  held  Feb.  20  to  allow  the  voters  to  deter- 
mine whethi  r  or  not  the  $50,000  bonds  for  the  distribution, 
in  the  form  of  electric  light,  of  the  electric  energy  produced 
by  the   electric-generating  plant  owned  by  the  city,  and  the 
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#25,000 

Rlvervale  Township, 

BERGEN  COUNTY.  N    J., 

5%  Road  Improvement  Bonds 

Sealed  bids  will  be  received  by  the  undersigned 
until  Four  o'clock  In  the  afternoon  of  February 
Twenty-seventh,  Nineteen  Hundred  and  Eight, 
for  Twenty-five  Thousand  ($25,000)  Dollars  Five 
(5%)  per  cent  coupon  Road  Improvement  Bonds 
of  Rlvervale  Township,  Bergen  County,  New 
Jersey,  at  the  office  of  Koester  &  Campbell,  Num- 
ber 78  Main  Street,  in  the  Village  of  Hackensack, 
Bergen  County,  New  Jersey,  said  Bonds  matur- 
ing One  Thousand  ($1,000)  Dollars  annually, 
from  and  after  Six  years  from  date  of  Bond.  The 
purchaser  must  pay  the  principal,  premium  and 
accrued  Interest  on  said  Bonds,  the  date  of  which 
Is  the  First  day  of  February,  Nineteen  Hundred 
and  Eight. 

A  certified  check  for  One  Thousand  ($1,000) 
Dollars  on  a  National  Bank,  payable  to  the  order 
of  the  Township  of  Rlvervale,  Bergen  County, 
New  Jersey,  must  accompany  each  bid. 

The  right  Is  reserved  to  reject  any  or  all  bids. 

For  further  particulars  see  or  address   Koester 
&  Campbell,  Attorneys,  Hackensack,  New  Jersey. 
GEORGE  H.  SEAMAN, 
JOSEPH   KOCIEMBO, 
GTJSTAV  WOITKE, 

Ti  wnshlp  Committee. 


Perry,  Coffin  &  Burr, 
INVESTMENT  BONDS, 

60    State  Street, 
BOSTON. 


MUNICIPAL  AND  RAILROAD 

BONDS. 

IJ8T   ®JS   APPLICATION. 

SEAS0NG0OD  &  MAYEB, 

Mercantile  Library  Iffnllding, 

CINCINNATI. 


BLACKSTAFF    &    CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


NEW  LOANS. 


STATE  OF  NEW  YORK 

4* 

Highway  Improvement  Gold  Bonds 

EXEMPT   FROM   TAXATION 
Dated    March    I,   1908  -         -         -  Due   March   I,   1958 

AMOUNTING    TO 

$5,000,000 

Issued  in  Coupon  or  Registered  Form 

Will   Be   Sold   Wednesday,    March   Nth,  1908 

At  2  O'Clock  P.  M.,  at  the 

State  Comptroller's  Office,  Albany,  N.  Y. 

These  Bonds  Are 
Legal  Investments  for  Trust  Funds 


No  bids  will  be  accepted  for  less  than  the  par  value  of  the  bonds  nor  unless 
accompanied  by  a  deposit  of  money  or  by  a  certified  check  or  bank  draft  upon  a 
solvent  bank  or  trust  company  of  the  cities  of  Albany  or  New  York,  payable  to 
the  order  of  the  Comptroller  of  the  State  of  New  York,  for  at  least  two  per  cent 
of  the  par  value  of  the  bonds  bid  for. 

All  proposals,  together  with  the  security  deposits,  must  be  sealed  and  endorsed 
"Loan  for  Highway  Improvement ,"  and  enclosed  in  a  sealed  envelope  directed 
to  the  "Comptroller  of  the  State  of  New  York,  Albany." 

All  bids  will  include  accrued  interest. 


FOR  FURTHER  PARTICULARS  ADDRESS 

MARTIN  B.  GLINN,  State  Comptroller,  Albany,  N.Y. 

Dated  Albany,  February  14,  1908. 
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$50,000  bonds  for  the  construction  of  an  auxiliary  outfall 
sewer,  mentioned  in  V.  85,  p.  1165,  shall  be  issued.  In  or- 
der! to  authorize  these  bonds,  two-thirds  of  the  votes  cast 
must  be  in  their  favor.  They  will  bear  4^%  interest,  paya- 
bleTsemi-annually  at  the  City  Treasury.  One  hundred  and 
sixty  bonds  will  be  in  denomination  of  $500  each  and  eighty 
bonds  will  be  in  denomination  of  $250  each.  Maturity 
$2,500  yearly.  In  case  both  the  propositions  carry,  the  city 
has  the  privilege  of  merging  them  into  one,  thereby  forming 
one  issue  to  the  amount  of  $100,000.  This  issue  would  be 
in  denomination  of  $500  each  and  would  mature  $2,500 
yearly. 

Peterboro',  Ont. — -Price  Paid  for  Debentures. — The  price 
paid  by  Wood,  Gundy  &  Co.  of  Toronto  for  the  two  issues 
of  debentures,  aggregating  $61,000,  recently  awarded  them 
by  this  city  (V.  86,  p.  243),was  $60,620  48,  or  99.377.  These 
debentures  were  issued  for  the  purpose  of  erecting  and 
equipping  a  collegiate  institute  and  answer  the  following 
description: 

$40,000  5%  debentures.      Interest   annually   on    Dec.    31.      Maturity   part 
yearly. 
21,000  4M%  debentures.     Denomination  $1,000.     Interest  June  30  and 
Dec.  31.     Maturity  Dec.  31  1937. 

Both  issues  are  dated  Jan.  20  1908. 

Pincher  Creek,  Alberta. — Debentures  Not  Sold. — Up  to 
Jan.  30  this  town  had  not  yet  placed  the  $5,900  1-5-year 
(serial)  registered  local-improvement  debentures  proposals 
for?. which  were  asked  until  Jan.  15.  See  V.  85,  p.  125,  for 
a5? description  of  these  debentures. 

Plainfield,  Union  County,  N.  J. — Bond  Sale.— The  $68,000 
4 }/9%  1-34-year  (serial)  coupon  sewer  bonds  which  were 
awarded  on  Oct.  7  1907  to  A.  B.  Leach  &  Co.  of  New  York 
City,  but  which  were  subsequently  refused  by  that  firm 
(V.  85,  p.  1355),  have  been  taken  by  John  D.  Everitt  &  Co. 
of  New  York  City. 

Porterville,  Cal. — Bids. — Following  are  the  bids  received 
on?Feb.  3  for  the  $50,000  5%  1-40-year  (serial)  gold  coupon 
water-works-construction  bonds  awarded  on  that  day  (V. 
86,  p.  363)  to  the  Pioneer  Bank  of  Porterville: 

Pioneer  Bank,  Porterville $50,350  IFirst  Nat.  Bank,  Porterville par 

N.  W.  Halsey  &  Co.,  San  Fr.   50,305  | 


Reedley  School  District,  Fresno  County,  Cal. — Bond  Sale 
—On   Feb.   4  the  County  Treasurer  awarded   $24,000  6% 
2-13-year    (serial)   school-building  bonds  of  this  district  to 
the  Los  Angeles  Trust  Co.  of  Los  Angeles  at  104.508.     Fol- 
lowing are  the  bids: 

Los  Angeles  Tr.  Co.,  Los  Ang$25,082  |  VVm.  P..  Staats  Co.,  Pasad  __$24,627 
N.  W.  Halsey  &  Co.,  San  Fr.  25,010  IPeople's  Sav.  Bank,  Fresno_.  24,596 
First  Nat.  Bk.,  Selma,  CaL.  25,000|E.  H.  Rollins  &  Sons,  San  Fr  24,275 
W.  F.  Johnston,  Los  Angeles  24,779  IFirst  Nat.  Bank,  Cleveland,.   24,125 

Denomination  $2,000.    Date  Jan.  8  1908.    Interest  annual. 

Rochester,  N.  Y. — Temporary  Loan. — On  Feb.  7  the  $502,- 
000  4-months  notes  described  in  V.  86,  p.  363,  were  awarded 
as  follows:  Rochester  Savings  Bank,  $100,000  at  4.80% 
interest  and  $100,000  at  4.85%  interest;  East  Side  Savings 
Bank,  $50,000  at  5%  interest;  Bond  &  Goodwin,  New  York, 
$242,000  at  5.125%  interest,  and  Broadway  Savings  Insti- 
tution, New  York,  $10,000  at  6%  interest. 

Rochester,  Beaver  County,  Pa. — Bids  Rejected. — Only  two 
bids  were  received  on  Feb.  3  for  the  $50,000  4^%  bonds 
described  in  V.  86,  p.  243.  Both  of  these  offers  were  re- 
jected. One  was  submitted  by  the  First  National  Bank  of 
Cleveland  while  the  other  was  from  Emery,  Anderson  &  Co. 
of  Cleveland . 

Roswell,  Chaves  County,  N.  M. — Bond  Election . — This  city 
recently  passed  an  ordinance  providing  for  an  election  Feb.  20 
to  vote  on  the  question  of  issuing  bonds  for  the  following 
purposes:  $120,000  for  water-works,  $35,000  for  sewers, 
$10,000  for  street  improvements  and  $5,000  for  the  fire  de- 
partment. This  ordinance  takes  the  place  of  the  one  pro- 
viding for  an  election  which  was  to  have  been  held  Jan.  15 
and  which  was  subsequently  repealed. 

Rutherford  County  (P.  0.  Rutherfordton),  N.  C. — Bond 
Sales. — This  county  recently  awarded  $27,000  5%  refunding 
bonds  to  MacDonald,  McCoy  &  Co.  of  Chicago  at  par.  We 
are  advised  that  the  same  firm  has  also  purchased  $50,000 
5 3^2%  court-house  bonds. 

St.  John,  N.  B. — Description  of  Debentures. — A  letter  re- 
ceived from  the  City  Clerk  states  that  the  $325,000  5% 
10-year  improvement  debentures  awarded  on  Jan.  23  to 
J.  M.  Robinson  &  Sons  at  100.25  (V.  86,  p.  302)  are  in  de- 
nominations of  $100,  $500  and  $1,000  each  and  are  dated 
April   1   1908.     Interest  semi-annual. 


NEW  LOAMS. 


$800,000 

City  of  Wilmington,  North  Carolina 

WATER  and  SEWERAGE  BONDS 

FOR   SALE 

Sealed  proposals  for  the  sale  of  $200,000  City 
»f  Wilmington,  N.  C,  Water  and  Sewerage 
Boads  will  be  received  at  the  office  of  the  City 
Treasurer  of  said  City  until  12  o'clock  m.  March 
16th.  1908. 

Said  Bonds  bear  Interest  at  the  rate  of  4^% 
per  annum,  payable  semi-annually,  and  mature 
ferty  years  after  date  of  their  Issue. 

A  deposit  of  2%  required  with  each  bid. 

The  City  reserves  the  right  to  reject  any  er  all 

Wis. 

JNO.  J.  FOWLER, 

City  Clerk  and  Treasurer. 


R.  L.  DAY  &  CO., 


37  Wall  St 

NEW  YORK 


35  Congress  St., 
boston 


HIGHGRADE  INVESTMENT  BONDS 

Municipal  and  Rai  road 


Members  N  •"w   Vork  and 
Itoston  Stock  i-xfi'iuieeH 


Albert  KJey  bolte  &  Co, , 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State* 

and    Hi«li-«ftrade    Pnblie    Svrrle* 
Securities 

Correspondence  Solicited 

Knickerbocker  Audit    Co. 

45  William  Street. 

OKAS    ORISW0L©  BOURNE,  President 
Telephone  Connections 


INVESTMENTS. 


HUNT,  SALTONSTALL  &  CO., 

Investment  Securities 

60  STATE  STREET 
BOSTON 


MEW  YCRK  CITY 

4&%  TAX  EXEMPT 

BONDS 


T.  W.  STEPHENS  &  CO., 

9  WALL  ST.,  NEW  YORK 


Blodget,  Merritt  &  Co  3 

BAJNKJERS, 

60  State  Street,  Boston 


STATU,  CITY  *  RAILROAD  BONDS 

INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and  PHILADELPHIA 

EN*ablt«fi«d  1S»*. 

H.  C.  Speer  &  Sons  Co. 

First  Nst.  Bank  Bulling,  Ctokag© 

CITY    COUNTY  BONDS. 

AND  TOWNSHIP     "W'^W**" 


INVESTMENTS- 
Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  ROBS 

Members  N.  Y.  Stock  Exchange 

43  Exchange  Place 

Telephone  6444  Hanover 

BRANCH  OFFICE 
Bristol    Building,    5th   Ave.  and    4«d    St. 

Telephone  1658  Bryant 


MacDonald,  McCoy  k  Co., 

MUNICIPAL     AND    CORPORATION 

BONDS. 

&8x  La  Salle  Street,    Chicago, 

William    R.   Compton 
Bond     &    Mortgage     Co. 

VHACON.    niss-ou     I. 

(Established  In  1889) 

MISSOURI  MUNICIPAL  BONDS— 

School,  City,  County  and  Drainage. 
Our    list    gives    a    wide    selection    of 

many  attractive  issues  in  sizes  of 

$2,000  to  $100,000. 
Opinion    Chicago    counsel,    full    legal 

papers  furnished. 
We   buy   direct   and   handle  nothing 

on  brokerage. 
Cloie  buying,  large  volume  and  small 

profit  make  our  offerings  attractive. 
Send  for  latest  circular. 
New   York,   Chicago,   St.    Louis   and 

Kansas  City  references. 
WILLIAM    R.    COMPTON,    President. 
4  Wardell  Building. 


THE    SOUTH. 

Property  and    Investments  of   rr»ry 
Kind  in  all  Southern  States. 

METROPOLITAN    INVESTMENT    CO 

«KO.  B.  EDWARDS.  Pregldent.  Charleston,  M.  O. 
New  York  Office    Beaver  Bids     83-03  Beaver  Si 
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St.  Louis,  Mo. — Bonds  Awarded  in  Part. — Reports  state 
that  of  the  $1,000,000  municipal-bridge  and  the  $1,000,000 
insane-asylum-improvement  3.65%  gold  coupon  bonds 
offered  up  to  Feb.  10,  from  $50,000  to  $100,000  were  sub- 
scribed for  at  par.  See  V.  86,  p.  302,  for  description  of 
these  securities. 

St.   Thomas,    Ont. — Debentures    Voted. — The   issuance   of 
debentures  for  the  construction  of  a  municipal  power  dis- 
tribution plant  was  authorized  at  a  recent  election.     We  are  j 
advised,  however,  that  these  debentures  "will  not  be  issued  i 
for  perhaps  a  year  to  come." 

San  Rafael,  Marin  County,  Cal. — Bond  Sale. — An  issue  of 
$25,000  5%  city-hall  bonds  has  been  awarded  to  E.  H. 
Rollins  &  Sons  of  San  Francisco  at  par  and  accrued  interest. 
Denomination  $625.  Interest  May  1  and  Nov.  1.  Ma- 
turity $625  yearly  on  Nov.  1  from  1908  to  1947  inclusive. 

Sandusky,  Ohio. — Bond  Sale. — On   Feb.   3  the  following 
bids  were  received  for  the  $2,000  4%  9-year  Sulphur  Springs 
Ditch  improvement  bonds  described  in  V.  86,  p.  125: 
Com'l  Nat'I  Bank,  Sandusky, .$2, 005     Citizens'  Bke.  Co.. Sandusky, $2, 000 

Both  bidders  offered  accrued  interest  in  addition  to  their 
bids. 

Santa  Clara,  Santa  Clara  County,  Cal. — Bond  Sale  Not 
Consummated. — We  are  informed  that  the  $21,000  4^% 
1-40-year  (serial)  water  and  light  power  works  repair  bonds 
awarded  on  Dec.  17  1907  to  the  State  of  California  at  par 
and  $595  87  accrued  interest  (V.  86,  p.  244)  are  part  of  the 
three  issues  of  bonds,  aggregating  $60,000,  awarded  on 
May  23  1907  to  E.  H.  Rollins  &  Sons  of  San  Francisco 
(V.  84,  p.  1324),  which  sale  was  never  consummated. 

Superior,  Douglas  County,  Wis. — Bond  Sale. — This  city, 
we  are  informed,  has  disposed  of  an  issue  of  $30,000  4% 
school  bonds. 

Switzerland  County  (P.  O.  Vevay),  Ind. — Purchaser  of 
Bonds. — We  are  informed  that  the  purchaser  of  the  $50,000 
4J^%  bridge  bonds  disposed  of  at  100.9625  on  Jan.  11,  was 
Carrol  S.  Tandy  of  Vevay.  Denomination  $1,000.  Date 
Nov.  15  1907.  Interest  annual.  Maturity  $5,000  yearly  on 
Nov.  15  from  1909  to  1918  inclusive. 


Tucson,  Ariz. — Bond  Sale. — This  city  has  disposed  of 
$300,000  43^%  fire-department  and  water  bonds.  These 
securities  were  issued  at  par  and  turned  over  to  the  American 
Light  &  Power  Co.  of  Kansas  City,  Mo.,  in  payment  for  the 
construction  of  the  proposed  extension  to  the  city's  water- 
works . 

Union  County  (P.  O.  Marysville),  Ohio. — Bond  Sale. — On 
Feb.  8  the  $30,000  5%  coupon  ditch-construction  bonds  ma- 
turing part  each  six  months  for  ten  years,  were  awarded  to 
Hayden,  Miller  &  Co.  of  Cleveland,  while  the  $40,000  ilA% 
coupon  bridge  bonds,  maturing  part  each  six  months  for 
twenty  years ,  were  awarded  to  the  First  National  Bank  of 
Cleveland.  Twelve  bids  in  all  were  received.  See  V.  86, 
p.  364,  for  a  description  of  these  securities. 

Victoria,  Victoria  County,  Texas. — Description  of  Bonds. — 
We  are  advised  that  the  $15,000  5%  1-40-year  (optional) 
water-works  bonds  voted  at  the  election  July  15  1907  and 
registered  by  the  State  Comptroller  on  Dec.  11  1907  (V.  85, 
p.  1603)  will  be  issued  in  denomination  of  $500  each  and 
will  be  dated  Oct.   1   1907. 

Webster  Groves  School  District  (P.  O.  St.  Louis),  Mo  — 
Bond  Sale.— An  issue  of  $60,000  4%  10-20-year  (optional) 
school  bonds  was  recently  awarded  to  N.  W.  Halsey  &  Co.  of 
Chicago  at  98.53 — a  basis  of  about  4.182%  to  the  optional 
date  and  about  4.109%  to  full  maturity.  Other  bidders  were 
as  follows: 

Harris  Tr.  &Sav.  Bk.,  Chlcago.98.25  |E.  H.  Rollins  fc  Sons,  Chicago, 97. 00 
W.  R.  Crmpton  Bond  &  Mort-            | Audit  &  Bond  Co.  of  America, 
gasre  Co.,  Macon 97.84|      St.  Louts 96.75 

Wharton  County  Common  School  District  No.  15,  Tex. — 
Bond  Sale. — This  district  has  awarded  the  $1,000  5% 
15-20-year  (optional)  schoolhouse  bonds  registered  by  the 
State  Comptroller  on  Dec.  11  1907  (V.  85,  p.  1663)  to  the 
Wharton  County  School  Fund  at  par. 

White  County  (P.  O.  Monticello),  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  24  by  M.  B. 
Spencer  for  $4,800  4  Vo%  coupon  road  bonds.  Denomination 
$120.  Date  Jan.  15  1908.  Interest  semi-annually  in 
Monticello.  Maturity  part  each  six  months  beginning  May 
1909.  Certified  check  for  $500,  payable  to  M.  B.  Spencer,  is 
required.  Total  debt,  including  this  issue,  $16,800.  As- 
sessed valuation,  $1,102,080. 


MISCELLANEOUS. 

Title  guarantee 

andTRUST  COMPANY 

176  Broadway.  New  York. 

I7S  Remsen  Street,  Brooklyn. 

196    Montague  Street     Brooklyn    Banking    0»»«. 

Kxatnines  &  guarantees  Real  Estate  Titles. 

Loans  Money  on  Rond,  and,  Mortgage 

Furnishes  Mortgages  to  Investors. 

Receives  Deposits  subject  to  check,  oIIoiMk, 
Interest. 

Oo«s  all  Trust  Company  Husines*. 


FINANCE   COMMITTEE. 
In  Charge  of  Banking;  Interest* 
EDWARD   T.   BEDFORD. 

CLARENCE  H     KElflEY 
EDO AR  L    MARSTON. 

WILLIAM    H     NICHOLS. 

JAMES    H     OLIPHANT. 
CHARLES    A.    PEABODY. 
JACOB  H    SCHIST- 
JAMES  8PEYER 

EDWARD  O.  STANLEY 


CLARENCE  H.  KELSEY.  President. 

FRANK  BAILEY     Vice  President. 

EDWARD  O.  STANLEY.  Second  Vice  President. 

Manager  Banking  Department. 

CLINTON  D.  BURD1CK   Third  Vice  Presidoat. 

J.  WRAY  CLEVELAND.  Secretary. 

ARTHUR  TERRY.  Treasurer. 

FRANK    L     SNIFFEN     Manager    Brooklyn    Bankroll 
Department 


The  American  ^VIfg.Co. 

MANILA,  SISAL  AND  JUTE 

CORDAGE. 
«5    Wall    Street,       New    York. 


MISCELLANEOUS. 


THE 


TRUST  COMPANY  OF  AMERICA 

37-43  WALL  ST.,  NEW  YORK 


COLONIAL  BRANCH: 

222  BROADWAY,  NEW  YORK. 


LONDON  OFFICE: 

95  GRESHAM  ST.,  LONDON,  E.  C. 


IllmoisTrust&Saiiii^sEaiik 

CHICAGO 

CAPITAL        -        .  5,000,000 

SURPLUS      -       -         8,000,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED 


R.  T.  Wilson  &  Co. 


j 


BAHKEES    &    COMMISSION    JUSBOHANTfi 
33  Wall   gtreet  New  Vorlt 


BARROW,  WADE,  GUTHRIE  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS. 

(New  York  and  Illinois.) 


CHICAGO, 

Monad  nook  Block. 


NEW  YORK, 

Broad  Exchange  Building, 
26  Broad  Street. 

SAN  FRANCISCO, 

787  Market  Street. 

LONDON,  ENGLAND, 


NEW  ORLEANS, 

Hibernia  Bank  Bittg,. 


18  8t*  8 within' s   Lane,  E.  (L,  Cable,  "Aderjeef 
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MercantileTrust  Co. 

St.  Louis,  JVlo. 

M .-imirt    St.  Louis    Clearing    House    Association 

Capital  and  Surplus,  $9,500,000 

I  US  J    WADE  WM.  MAFFITT. 

President.  Treasurer 

Commenced  business  Nov.  16,  1899 
DEPOSITS 


i\ov.l6    1899 
$17,051  19 


Nov. 16, 1900 

$2,807  245  97 


Nov     16.   l»ul, 

$5,019,688  50 


Nov. lb    19u2, 

$11,984,523  33 


Nov      16      1903, 

$11,851,679  92 


Nov. 16, 1904, $16,564,820  43 


Nov.  16,1905,  $17,194,262  79 


iov     '.6,  190.3,  $17,919,949  08 


i«ov     16,   1907.    #21,767,256  57 


The  xroot  :i  bood  service  is  Constant  Growth 

CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 


CHICAGO 


Capital      -    -    -    - 
Surplus  and  Profits 


-    $2,000,000 
900,000 


CHARLES  G.  DAWES.  President. 

W.  IRVING  OSBORNE,  Vice  President. 

A.   UHRLAUB,  Vice-President. 

WILLIAM  R.  DAWFh,  Cashier. 

L.  D.  SKINNER,  Asst.  Casbler.  f 

WILLIAM  W.  GATES,  Asst.  Cashier. 

A.  G.  MANG,  Secretary. 

MALCOLM  MCDOWELL,  Asst.  Secretary. 


BANKING      SAVINGS     AND    TRUST 
DEPARTMENT d    

Girard  Trust  Company, 

CAPITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  as  Executor,  Administrator,  Trustee, 

Assignee  and  Receiver. 

Financial  Agent  for  Individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Coi  poration  Accounts 

Acts  as  Trustee  of  Corporation  Mortgages 

Depositary  under  Plans  of  Reorganization 

Registrar  and  Transfer  Agent 

Assumes  entire  charge  of  Real  Estate. 

Sites  to  Rent  in  Burglar-Proof  Vaults. 

E.    B.  MORRIS,  President. 
W.  N.  ELY,  1st  Vice-President. 
A.   A.  JACKSON,  2d  Vice-President. 
(.'.  .1.  RHOADS.  3d  Vice-Pres.  and  Treasurer. 
EDWARD  S.  PAGE,  Secretary. 
MANAGERS: 


Effingham  B.  Morris 
John  A.  Brown  Jr., 
Benjamin  W.Richards 
John  B.  Garrett, 
William  11.  Jenks, 
\\  illlam  II.  Gaw, 
Francis  I    Gowen, 
Geo.  H.  McFadden, 
Henry  TatnaU 
l      .c  H.  Clothier, 
Thos.  DeWItt  Cuyler, 

N    E.  Cor    Broad  and  Chestnut  Streets, 
PHILADELPHIA. 


C    Hartman  Kuhn, 
James  Speyer, 
Augustus  D.  Juilllard, 
Edward  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T    Stotesbury, 
Charles  E.  Ingersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  C.  Felton. 


The  Trust  Company 
of  North  America 

503-505-507  Chestnut  St.    Philadelphia. 
CAPITAI $1,000  000 

ADAM  A.  STULL.  President 
i    \RY  G.  BRENGLE,  1st  Vtce-Pres.  &  Treasurer. 
JOS.  8.  CLARK,  2d  Vlce-Pres..  Superv"g  Trust  Dept. 
HAS.  P,  LINEAWEAVER.  Sec.  &  Asst    Trust  Officer 

DIRECTORS. 


Henry  G.  Brenele, 
James  Crosby  Brown, 
John  Cadwalader, 
E.  W   Clark  Jr.. 
Eckley  B.  Coxe  Jr.. 
Edwin  S.  Dixon, 
Eugene  L.  Ellison, 
Joseph  C.  Fraley, 
Harry  C.  Francis, 
Henry  L.  Gaw,  Jr., 
Howard  S.  Graham, 
Samuel  F.  Houston,' 


•i.  Levering  Jones. 
Malcolm  Lloyd, 
John  Mcllhenny, 
Richard  Wain  Melrs, 
Clement  B.  Ncwbold. 
John  W.  Pepper, 
W  liam  F.  Read. 
Frank  Samuel, 
Adam  A.  Stull, 
Edward  D.  Toland, 
Joseph  R.  Walnwrlght. 
William  D.  Wlnsnr. 


CITY    TRUST    CO. 

SO   STATE    STREET.    BOSTON.    MASS 

BUNKER  HILL  BRANCH: 
City  Square.  CHARLESTOWN.  MASS. 

Capital  &  Surplus,  =    =  $4,000,000 

Transacts  a  General  Trust  and 
Banking  Business 
Interest   Allowed  on   Deposits   Subject   to  Check- 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages: also  as  Agent  for  the  Registering 
and    Transfer   of    Stock. 
A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian.  Ad- 
ministrator   and    Trustee. 
D I  HECTORS. 
PHILIP  STOCKTON,   President. 


Charles  F.  Adams  2d 
Orlando  H.  Alford. 
F.  Lothrop  Ames. 
John  S.  Bartlett 
Charles  E.  Cotting. 
Alvah  Crocker, 
Livingston  Cushing. 
George  A.  Draper. 
William  F.  Draper. 
Wllmot  R.  Evans. 
Frederick  P.  Fish. 
Robert  F.  Herrick, 
Francis  L    Higglnson, 
Henry  C.  Jackson. 


Sidney  W.  Wlnslow. 


George  E.  Keith, 
Gardiner  M.  Lane 
Arthur  Lyman, 
Maxwell  Norman, 
Robert  T.  Paine  2d, 
Andrew  W    Preston. 
Richard  S.  Russell 
Howard  Stockton. 
Charles  A.  Stone, 
Galen  N  .  Stone, 
Qulncy  A.  Shaw  Jr.. 
Nathaniel  Thayer, 
Henry  O.  Underwood. 
W.  Seward  Webb 


Boston  Safe  Deposit 

AND 

Trust  Company 

BOSTON.  MASS. 

Transacts     a    General   Trust    and 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor, 
Guardian,    Administrator  and  Trustee. 


Capital   -    -     -    ■ 
Surplus  (Earned) 


$1.000  000 
2,000.000 


DIRECTORS 

CHARLES  E.  ROGERSON,  President. 

James  Longley  George  R.  White 

William  E.  Putnam  Costello  C.  Converse 

Benjamin  F.  Stevens  Abel  H.  Proctor 

Henry  S.  Shaw  Edward  W.  Hutchlns 

Gerard  C.  Tobey  James  R.  Dunbar 

Nathaniel  J.  Rust  Elwyn  G.  Preston 

Frank  G.  Webster  Richard    M.   Saltonstall 

Arthur  F.  Estabrook  Jerome  Jones 

William  B.  Rice  Nehemlah  W.  Rice 

George  B.  Wilbur  Nathaniel  F.  Ayer 

Charles  F.  Fairbanks  Richard  C.  Humphreys 

Wallace  L.  Pierce  George  W.  Wheelwright 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St  Louis 

CAPITAL.  SURPLUS  lq>u  fiOO  000 

and  PROPlTsrH't>UU^U0 

A      GENERAL      FINANCIAL      AND      FIDUCIARY 

BUSINESS  TRANSACTED 


John  I.  Beggs 
Wilbur  F.  Boyle 
Murray  Carleton 
Charles  Clark 
Horatio  N.  Davis 
John  D.  Davis 
Aug.  B.  Ewlng 
D.  R.  Francis 


Henry  W.  Peters 
H.  Clay  Pierce 
J.  Ramsey  Jr. 
August  Schlafly 
James  E.  Smith 


DIRECTORS 

August  Gehner 

S.  E.  Hoffman 

Chas.  H.  Huttlg 

Breckin'ge  Jones 

W.  J.  McBrlde 

Nelson  W.  McLeod  Robt.  H.  Stockton 

Saunders  Norvell  Julius  S.  Walsh 

Wm.  D.  OrthwelnRolla  Wells 

R.  J.  O'Rellly.MD 
OFFICERS 
JULIUS  S.  WALSH,  Chairman  of  the  Board 
BRECKINRIDGE  JONES.  President 
JOHN  D.  DAVIS,  Vice-President 
SAMUEL  E.  HOFFMAN,  Vice-President 
JAMES  E.  BROCK,  Secretary 
HUGH  R.  LYLE.  Asst.  Secretary 
HENRY  C.  IBBOTSON.  Asst.  Secretary 
C.  HUNT  TURNER  Jr..  Asst.  Secretary 
LOUIS  W.  FRICKE.  Asst.  Secretary 
FREDERICK  VIERLING.  Trust  Officer 
HENRY  SEMPLE  AMES.  Asst.  Executive  Officer 
CHARLES  M.  POLK,  Asst.  Trust  Officer 
WILLIAM  G.  LACKEY.  Bond  Officer 
WM.  McC.  MARTIN.  Asst.  Bond  Officer 
TOM  W.  BENNETT,  Real  Estate  Officer 
GEO.  KINGSLAND,  Asst.  Real  Estate  Officer 
C.  W    MORATH,  Safe  Deposit  Officer 
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Commercial  &  Financial  Chronicle, 
76^  Pine  Street,  New  York. 


OLD  COLONY 
TRUST  CO. 


BOSTON,  MASS. 


Capital  and  Surplus,    -   $7,000,000 

TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 


BOARD  OF  DIRECTORS: 


T.  Jefferson  Coolidge  Jr. 

Gordon  Abbott, 

Oliver  Ames, 

C.  W.  Amory, 

Charles  F.  Ayer, 

Samuel  Carr. 

B.  P.  Cheney, 

T.  Jefferson  Coolidge, 

Charles  E.  Cotting, 

Philip  Dexter, 

Eben  S.  Draper, 

Frederick  P.  Fish, 

Reginald  Foster, 

George  P  Gardner, 

Robert  F.  Herrick, 


-     -    -     -    Chairman 
Henry  8.  Howe, 
Walter  Hunnewell, 
Thomas  L.Livermore, 
Charles  S.  Mellen, 
George  v.  L.  Meyer, 
Laurence  Minot, 
Richard  Olney, 
Robert  J.  Paine,  2d, 
Philip  L.  Saltonstall, 
Nathaniel  Thayer, 
Lucius  Tuttle. 
Stephen  M.  Weld, 
Charles  W.  Whittier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON,  MASS 

CAPITAL,    51,000.000:    SURPLUS,    $2,000,000 

Safe  Deposit  Vaults 

Authorized  to  act  as  executor  and  to  receive  and 
hold  money  or  property  in  trust  or  on  deposit  from 
Courts  of  Law  or  Equity  Executors,  Administra- 
tors, Assignees.  Guardians,  Trustees,  Corporations 
and  Individuals. 

Also  acts  as  Trustee  under  Mortgages  and  as 
Transfer  Agent  and  Registrar  of  Stocks  and  Bonds. 
Interest  Allowed  on  Deposits  Subject  to  Check 
OFFICERS 
DAVID   R.  WHITNEY,  President 
CHARLES  H.  D ALTON,  Vice-President 
CHARLES  F.  CHOATE,  Vice-President 
FRANKLIN  HAVEN,  Vice-President 
JAMES  R.  HOOPER,  Actuary 
HENRY  N.  MARR.  Secretary 
FRED.  W.  ALLEN,  Asst.  Sec.  &  Treas. 
THOMAS  E.  EATON  ,  Asst.  Treasurer 
FRANCIS  R.   JEWETT,   Trust   Officer 
BOARD  OF  DIRECTORS 
William  Endicott,  Chairman; 
Walter  C.  Baylies,  Frederick  P.  Fish, 

Alfred  Bowdltch  James   G.   Freeman, 

Charles  F.  Choate,  Morris  Gray, 

Alexander  Cochrane,        Franklin  Haven, 
Edmund  D.  Codman,       James  B.  Hooper, 
T.  Jefferson  Coolidge,       James  M.  Prendergast. 
Charles  H.  Dalton,  Lawrence  M.  Stockton, 

George  Dexter,  Nathaniel  Thayer, 

Philip  Dexter,  George  Wleglesworth, 

William  Farnsworth,        David  R.  Whitney. 


Rhode    Island    Hospital 
Trust    Company, 

PROVIDENCE    R.  I. 

CAPITAL -- $1,000,000 

SURPLUS.-- - - $2,000,000 

DIRECTORS: 
Royal  C   Taft,  Rowland  G     Hazard, 

Robert  H.  I.  Goddard,  Nelson  W.  Aldrich, 
Geo.  W.  R.  Matteson,  Samuel  R.  Dorrance, 


Howard  O.  Sturges, 
Stephen  O.  Metcalf, 
Walter  R.  Callender, 
Gilbert  A.  Phillips. 
Edward  Holbrook, 
James  E.  Sullivan. 
Benjamin  M.  Jackson, 
Jahn  R.  Freeman, 
Charles  S.  Mellen, 
Robert  W.  Taft, 


William  D.  Ely, 
Robert  I.  Gammell, 
William  Binney. 
William  B.  Weeden, 
Edward  D.  Pearce, 
Robert  Knight, 
John  W.  Danielson, 
Herbert  J.  Wells, 
John  C.  Pegram, 
Lyman  B.  Goff, 

Webster  Knight. 
HERBERT  J.  WELLS.  President. 

EDWARD  S.  CLARK,  Vice-President. 
HORATIO  A.  HUNT,  Vice-President. 
WILLIAM  A.  GAMWELL,  Secretary. 
PRESTON  H.  GARDNER.  Trust  Officer 
CYRUS  E.  LAPHAM,  Asst.  Sec'y. 
JOHN  E.  WILLIAMS.  Asst.  Sec'y. 
HENRY  L.  SLADER,  Asst.  Sec'y- 
WALTER  G.   BROWN,  Asst.   Sec'y. 


William  D.  Marks,  Ph.  B.O.E. 

Consulting  Engineer  and  Statistician. 

GAS  WORKS,  ELECTRIC  LIGHT  WORKS, 
ELECTRIC  RAILWAYS,  OIL  MOTOR  CARS 

623    Park    Row    Bide.  New    York    City 

Experienced  In  Municipal  Causes. 


INCLUDING 
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inanrial 
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Street  Railway  Section  (Th?^tteB) 
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European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  p  stage) £2  14s. 
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Canadian  Subscription  (including  postage) $11  50 
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Railway  a.nd  Industrial  (quarterly)  |  Stkeet  Railway  (3  times  yearly) 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 

that  the  total  bank  clearings  of  all  clearing  nouses  of  the  U.S. 

for  week  end.  Feb.  22  have  been  -II  ,829,708,410,  against  $2,- 

012,004,066  last  week  and  $2,576,080,227  the  week  last  year. 


( 'learings — Returns  by  Telegraph  Feb.  22. 

1908. 

1907. 

c- 

New  York 

$1,028,157,828 
107.81S.409 
85,071,741 
17, 171).  COS 
171,995,577 
48,342,330 
L4.653.390 

$1,223,335,972 
117,889,336 

78,667,872 

20,485,830 
165,272,528 

44,019,59? 

14,434,673 

— 15.9 

Boston 

Philadelphia. 

Baltimore __    

8.5 

+  S.2 
— 16.2 

Chicago     

St .  Louis 

New  Orleans  .          _   

+  4.1 
+  9  8 

+  15 

Seven  cities.  5  davs . 

Other  cities,  5  days .      _   .. 

$1,473,909,943 
355,798,467 

$1,604,105,803 
346.098,764 

—11.4 
+2.8 

Total  all  cities,  5  days 

All  cities,  1  day 

$1,829, 70S. 410 

$2,010,204,567 
565,875,660 

—9.0 



Total  all  cities  for  week 

$1,829,708,410 

$2,576,080,227 

—29.0 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  Feb.  15,  for  four  years. 


Clearings  ul — 

Week  ending  FelTUiry  1  5. 

1908. 

1907. 

Inc.  or 
Dec. 

1900. 

1905. 

New   York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

1,092,577,834 

95,815,289 

35.50H. 107 

20,99:-!.  102 

7,044,261 

4,40s, 021 

.-i.125.211 

2,970.203 

1,839.968 

1,908,009 

1.105,119 

1,039,602 

883,017 

1,155,691 

396,900 

623,920 

457,722 

618,531 

270,922 

977,071 

591,021 

$ 

1,750,303,472 

123,350,927 

49,761,508 

28,182,915 

7j.09.422 

6,170,775 

5,907,390 

3,241,301. 

1,918,337 

1,733,632 

1,258,179 

1.201,733 

888,207 

1.072.7(10 

676,400 

019,208 

488.711 

510,754 

225,002 

932.471 

Not  included 

37.6 
22.3 

—32.7 
—25.5 

—7.4 
—28.0 
—13.2 

—8.2 

— 1.1 
+  10.1 

-12.2 
—  17.0 

+  7.7 
—4 1 .3 

+  0.8 

—0.3 
+  21.2 
+  23.0 

+  4.8 
In  total 

$ 

1,930,836,210 

134,722,791 

50,947,371 

27,223,334 

6,852,711 

4,363,057 

5,011.174 

1,294,922 

1.070.702 

1,594,494 

1,126,594 

1,338,921 

821,842 

1. 028. 001 

142,600 

1,089,532 

443,094 

403.010 
251,771 

$ 

1,510,231.208 

112,113.505 

43,437,181 

21,427,431 

5,675,928 

3,354.026 

4,227, 1S3 

3,044,535 

1.335,043 

1,782,159 

S04.311 

1,092,723 

827,002 

605,033 

473,200 

476.901 

3il0,s-15 

327.::;;. 

187.332 

Albany 

Washington 

Rochester 

Scranton     . 

Reading  

Wilmington   . 
Wilkes-Barre 

Wheeling 
Binghamton 
Erie 

Chester 

Greensburg 

Franklin 

Harrisburg 

York 

Total  Middle.. 

Boston    

Providence  . 

Hartford 

New  Haven. 

Springfield. 

Portland 

Worcester 
Fall   River 

New  Bedford 

Lowell 

1,273,723,760 

127,850,373 

6,633,100 

3,017,638 

2,151,936 

1,533,268 

1.014,747 

1,253,355 

990.128 

773,349 

527,439 

420,559 

1,986,113.265 

173.998,807 
8.182.500 
3,597.708 
2,377,430 
1,782,401 
1,799,504 
1,554,399 
1,332,077 
071.471 

—35.9 

—20.5 
—18.9 
—16.1 
—9.5 
—14.0 
—10.3 
—19.4 
.   —25.2 

+  15-2 

2,175,422,747 

ISO. 649, 754 
8.087.200 
3,311.223 
2,301,991 
1,890,303 
1,501,478 
1,487,158 
1,093,724 
704,417 

1,717,879,937 

134,358,409 

6,657,000 

2,872,041 

1,884,530 

1,009,326 

1,427,311 

1,435,120 

607,901 

415,939 

456,618 

423,045 

Holyokp. . 

500,111    —15.9             408,339 

Total  New  Eng 

146,771,892 

190,313,404    —25.2      202,5.80,907 

152.207,840 

Clearings  al- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee. . 

Indianapolis 

Columbus 

Toledo 

Peoria  . .  J 

Grand  Rapids. . 

Dayton 

Evansville    

Kalamazoo 

Snringfleld,  111  . 

Fort  Wayne 

Akron 

Lexington 

Youngstown 

Rockford    

Springfield,  O.. 

Decatur   _. 

Canton 

Quincy 

Bloomingtnn 

South   Bend 

Mansfield 

Jacksonville,  111 

Jackson  

Ann  Arbor 

Tot.  Mid. West 

San  Francisco.. , 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo    

Sioux  Falls 

San  Jose 

Sacramento 

Stockton  

Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St .  Joseph 

1  >'  s  Moines 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Toneka  

Colorado   Springs 

<  Velar  Rapids 

Pueblo    

Fremont 

Tat.  oth. West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

( ialvi  ston 

Richmond    

Memnhis 

Atlanta 

Savannah  

Fort  Worth.. 

Nashville  

Norfolk 

Birmingham 

•\ugusta 

Mobile 

Knoxville 

Jacksonville 

Little  Rock 

Chattanooga   

Charleston 

Macon 

Columbus,  Ga... 
Wilmington, N.C. 

Oklahoma 

Beaumont    

Valdosta 

\ustln > 

Yicksburg 

Columbia 

Total  Southern 

Total  all 

Outside  N.  Y_. 

Canada — 

Montreal 

Toronto    

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

Si   .leihn 

London  

Victoria    

Edmonton 

Total  Canada. 


Week  ending  February  15. 


190S. 


1907. 


202.879.4SS 

21,018,250 

13,478,24] 

11,752,172 

11,320,673 

6.990,170 

4,399,700 

3,515,434 

2.039.107 

1,808,421 

1,480.300 

1,650,949 

837.070 

818,243 

627,490 

530.000 

650.000 

003,137 

7)08, 100 

398.572 

391,571 

331.319 

429,200 

420.081 

343.21  I 

311.855 

294. 70S 

225.000 

121.930 


Inc.  or 
Dec. 


291.046,029 

31,841,021 

9.372,988 

6,522,727 

5,301,947 

3,700,590 

5.069,149 

3,225.175 

1.529.729 

554,900 

156,503 

385,000 

432,000 

970,217 

383,096 


228,192,732 
26,183,350 
16,172,389 
12,774,820 

12,080,103 
7,569,531 

5,154,300 

4,102,107 

2,799,584 

2,310,063 

2.022,191 

1.717.003 

1,007,052 

799.513 

773,010 

722,865 

714,838 

680,160 

667,957 

575,552 

510,151 

491.383 

447,429 

422,951 

428,073 

292,601 

250,254 

220, 000 1 

104,074 


68,451,789 


31,725 

17.231 

10,184 

7.808. 

6, 491, 

4.000 

2.314 

2.137 

1,305, 

952 

865 

1,030, 

483, 

71<i, 

487, 

188, 


330,159.092 

51,421.977 
1  1.057,398 
8,787,259 
6,251,02 
5,950,920 
4,800,902 
4,026.434 
4,021.852 
732,105 
475.076 
356,357 
450,000 
Not.  included 
Not  Included 


012 
044 
914 
375 

205 
000 
780 

357 
703 
139 
595 
399 
017 
245 
00,3 
78.S 


87,525.845 
56.138,085 

17,119.109 

12. 302. 022 

11,322,651 

6,959,500 

.",.33  1.0  11 

5.340.790 

4,387,415 

2, si;;,, ooii 
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THE  FINANCIAL  SITUATION. 

The  week  opened  hopefully  enough,  with  some 
natural  agencies  pointing  in  the  direction  of  industrial 
activity.  An  illustrative,  exhilarating  circumstance 
along  those  lines  was  the  opening  of  the  New  York 
City  50-million  bond  sale  proposals  last  Friday.  Only 
think  of  the  temerity  of  Comptroller  Metz  expecting 
to  wring  from  the  dry  husks  of  our  already  apparently 
exhausted  financial  resources  such  a  mass  of  fresh 
capital  and  to  raise  up  such  a  body  of  buyers  as  the  call 
assumed  was  in  existence  ready  to  supply  the  adver- 
tised want.  Certainly  if  the  Comptroller  took  a  survey 
of  Wall  Street  doings,  or  looked  into  the  countenances 
of  our  investors,  or  consulted  the  management  of  our 
corporate  enterprises,  he  could  not  have  found  much 
inducement  to  persevere.  What  short  lists  of  doings 
day  after  day  are  being  recorded  at  the  Stock  Exchange 
in  what  we  have  been  wont  to  consider  to  be  the  best 
lot  of  securities  the  world  had  to  offer  without  finding 
takers  at  even  the  beggarly  prices  ruling!  They  could 
not  have  promoted  or  helped  forward  his  enterprise. 
And  yet  every  feature  of  Mr.  Metz's  undertaking  must 
be  pronounced  an  unbounded  success.  The  proposals 
were  several  times  larger  than  the  offerings,  and  the 
prices  bid  were  materially  higher  than  previous  sales- 
Not  a  sign  of  scarcity  of  capital,  but  the  best  of  evi- 
dences of  abundance  awaiting  our  call,  coming,  too, 
apparently  from  every  part  of  the  industrial  world. 

Here  certainly  is  a  wonderful  contrast.  Bank  vaults 
flung  wide  open  everywhere  in  the  one  case  and  slammed 
in  the  faces  of  the  venturesome  in  the  other.  It  becomes 
each  individual  to  study  the  facts  and  see  wherein  the 
difierencelies.  It  is  of  wide  import,  and  the  explanation 
and  demonstration  is  on  the  surface.  What  gives 
these  city  bonds  their  greater  currency?  Or,  put  the 
question  in  another  form — What  gives  our  corporate 
securities  such  bad  repute  and  the  city  bonds  such 
good  repute?  This  at  least  can  be  said  without  hesi- 
tancy— that  lack  of  capital  has  no  concern  in  solving 
the  problem  of  city  bonds.  It  is  the  Stock  Exchange 
security  that  is  at  fault;  its  value  is  in  jeopardy,  its 
stability  is  made  questionable  by  the  Washington 
authorities,  while  the  city  bond  is  as  stable  as  the 
Government;  it  cannot  be  reached  by  the  Adminis- 
tration. There  is,  to  be  sure,  a  report  that  the  Gov- 
ernor is  going  to  start  a  commission  at  Albany  to  amend 
the  New  York  City  charter.  The  present  officials  are 
getting  too  much  praise  for  their  successes. 


Another  feature  over  which  there  has  been  no  little 
exultation  the  current  week  as  affording  matter  of 
special  promise  has  been  the  large  foreign  trade  balance 
notable  for  January  1908  not  only  in  itself  but  especially 
when  compared  with  the  corresponding  month  of  1907. 
It  is  a  great  satisfaction  that  this  is  so,  and  yet  in  fore- 
casting the  future  it  should  not  be  forgotten  that  the 
increase  over  the  previous  year  is  mainly  due  not  to 
enlarged  outflow  of  the  commodity  but  to  an  enlarge- 
ment in  value.  This  is  a  highly  important  fact  when 
estimating  the  probable  conditions  of  future  months. 
We  are  on  the  border  line,  the  point  where  our  sur- 
pluses have  been  wholly  shipped.  At  that  point  we 
lose  such  items  from  our  trade  statement,  and  with 
that  loss,  in  case  the  value  has  been  higher,  the  loss 
hereafter  will  be  just  so  much  the  more.  As  to  bread- 
stuffs,  the  values  are  also  getting  lower  abroad,  while 


the  prospects  as  to  shipments  by  other  rivals  apparently 
promise  to  be  to  our  disadvantage.  These  facts  are 
worth  considering  because  it  is  natural  that  too  much 
dependence  should  be  placed  on  past  conditions, 
whereas  in  trade  matters,  when  March  begins  we  have 
pretty  much  done  with  them  for  the  current  season. 


There  is  another  cloud  of  a  kind  of  which  we  had 
supposed  we  were  rid  of  and  which  would  not  appear 
again  within  our  horizon  during  at  least  the  current 
cold  weather  season.  It  seems  that  mischief  makers 
are  not  even  yet  satisfied.  Our  severely  tried  railroads 
are  seeking  to  economize.  Who  is  not?  We  know 
very  few  individuals  or  firms  or  corporations  or  fac- 
tories that  are  not  straitened  and  hard  pressed,  seeking 
most  industriously  to  shorten  the  expense  account. 
The  body  of  fellows  who  get  their  bread  and  butter  at 
the  Government  crib,  they  may  go  up  with  drum  and 
fife  and  secure  their  rations  whether  business  is  poor 
or  good;  they  are  the  only  free  ones;  their  rent  days 
never  come.  It  seems — at  least  the  President,  who 
sees  things,  says  so — in  addressing  the  Inter-State  Com- 
merce Commission:  "I  am  informed  that  a  number  of 
railroad  companies  have  served  notice  of  a  proposed 
reduction  of  wages  on  their  employees."  He  nowhere 
states  that  they  all  raised  wages  freely  several  times, 
almost  imprudently,  we  thought,  when  earnings  were 
larger;  but  now  that  earnings  are  way  off — what  shall 
they  do  ?  They  say,  and  their  earnings  corroborate  it, 
we  must  economize  or  be  forced  into  insolvency. 

The  President  in  a  kind  of  defiant  way  replies,  lam 
about  to  set  the  Inter-State  Commerce  Commission  af- 
ter you,  with  the  Commissioner  of  Labor  if  needed,  and 
in  case  it  is  found  that  the  required  reduction  in  wages 
is  caused  by  misconduct  in  the  past  financial  or  other 
operations  of  any  road,  and  if  any  road  should  ad- 
vance as  an  explanation  for  the  required  economies 
that  they  are  needed  because  of  recent  unfriendly 
legislation,  the  excuse  will  of  itself  serve  to  expose  the 
misconduct  to  severer  punishment.  Note  the  expression 
"past  financial  operations."  Is  there  not  a  spice  of 
mischief  in  it,  a  threat  to  scare  the  poor,  persecuted 
road  (which  in  this  contingency  appears  to  be  the 
Louisville  &  Nashville)  about  some  old  grievance  hav- 
ing nothing  whatever  to  do  with  the  present  need  for 
economy?  Likewise  note  that  if  any  road  should  ad- 
vance the  explanation  that  the  economy  was  needed 
because  of  recent  unfriendly  legislation,  the  excuse  of 
itself  will  serve  to  expose  the  misconduct  to  severer 
criticism.  Why  such  an  opinion  connected  with 
an  explanation  of  the  situation  should  embarrass  the 
plea  that  economy  is  a  necessity  will  be  hard  to  ex- 
plain. Of  course  we  are  all  aware,  just  as  well  as 
the  President  is,  that  such  a  notice  that  he  has  signed 
his  name  to  and  distributed  among  all  classes  of  labor 
will  not  tend  to  peace  or  harmony,  or  righteous  dealing, 
but  will  surely  act  much  like  a  lighted  brand  thrown 
into  a  powder  magazine. 


The  political  news  this  week  in  its  bearing  on  railroad 
and  industrial  affairs  has,  as  already  in  part  indicated 
above,  been  exceedingly  disquieting.  On  Saturday 
of  last  week  a  bad  break  in  prices  on  the  Stock  Ex- 
change occurred.  The  reason  for  this  was  not  clear 
at  the  time,  especially  in  view  of  the  marked 
success  of  the  New  York  City  bond  sale,  but 
it    later     developed  that    the      United    States    Gov 
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eminent,    in    the    prosecution     of     its     suit     against 
the  Union  Pacific  Railroad  Co.  to  deprive  it  of  control 
of  the  Southern  Pacific,, was  seeking  to  enjoin  the  pay- 
ment  of   dividends   on   Southern   Pacific   stock.     An 
explanation  appeared  in  the  papers  Sunday  morning 
to  the  effect  that  it  was  not  intended  to  enjoin  the  pay- 
ment of  dividends  to  individual  holders  of  Southern 
•Pacific  shares,  but  only  the  payment  on  the  shares 
held  by  the  Union  Pacific.     But  this  latter  action  of 
course  would  cut  off  entirely  the  income  of  the  Union 
Pacific  from  that  source,  aggregating  $7,822,000  per 
annum.     Sunday  morning,  too,  dispatches  appeared 
in  the  papers  saying  that  the  Inter-State  Commerce 
Commission  the  day  before  had  announced  that  in- 
formation had  been  placed  in  the  hands  of  United 
States    District    Attorneys    throughout    the    country 
tending  to  show  violations  of  the  Inter-State  Commerce 
Act  in  the  granting  of  rebates  by  the  Southern  Pacific 
Co.,  and  that  orders  had  been  issued  to  institute  pro- 
ceedings   thereon     against     the     company.     It     was 
furthermore  stated  that  in  prosecuting  these  cases  the 
Federal  Government  intended  to  co-operate  with  the 
State  authorities  of  California,  who  claimed  to  have 
under  consideration  4,000  alleged  illegal  transactions 
on  the  part  of  the  company.     Computations  were  made 
to  show  that  if  the  company  were  found  guilty  of  all 
these  combined  charges,   fines  might  be  levied  aggre- 
gating $80,000,000.     This  of  course  would  make  the 
$29,000,000  fine  imposed  on  the  Standard   Oil  Co. 
look  insignificant.     Tuesday  it  was  reported  that  the 
President  had  spoken  favorably  of  the  movement  for 
the  physical  valuation  of  railroads,  and  had  referred 
approvingly    to    the    letter   of    Professor    Henry    C. 
Adams,    Statistician    of    the    Inter-State    Commerce 
Commission,  on  that  subject.     It  was  added  that  this 
was  considered  significant  in  view  of  the  announce- 
ment made  by  Senator  LaFollette  that  he  proposed 
offering  an  amendment  to  the  Aldrich  Bill  so  as  to 
incorporate  therein  the  provisions  of  his  bill  on  the 
physical    valuation    of    railroads.     Wednesday  after- 
noon came  President  Roosevelt's  letter  to  the  Inter- 
State  Commerce  Commission  directing  that  body  to 
inquire  and  determine  whether  there  was  any  good 
reason  for  the  retrenchment  in  expenses  by  the  rail- 
roads, and  the  reduction  in  the  force  of  their  employees, 
together  with  the  rumors  of  possible  reductions  in  wages . 
We  have  discussed  further  above  this  letter  of  the 
President,  and  desire  to  state  here  only  that   if    the 
President  read  the  newspapers  and  kept  himself  in- 
formed as  to  current  affairs,  he  would  have  no    need 
of  any  inquiry  as  to  the  reason  for  the  discharge  of 
men  by  the  railroads  or  of  prospective  reductions  in 
wages.     Since  last  October  railroad  traffic  and  rail- 
road revenues  have  been  falling  off  in  a  way  that  has 
never  been  paralleled  in  the  history  of  the  country. 
A  few  illustrations  will  suffice  to  indicate  the  extent  of 
the  falling  off.     The  President  mentions  particularly 
the  case  of  the  Louisville  &  Nashville  RR.,  but  this 
road  has  an  especially  strong  case.     President  Milton 
H.  Smith  made  immediate  reply,  and  the  figures  given 
by  him  foreclose  all  further  discussion  of  the  subject, 
as  far  as  that  particular  road  is  concerned.     In  Decem- 
ber the  gross  earnings  of  the  L.  &  N.  decreased  $694,- 
948,  but  expenses  increased  $296,440,  leaving  a  loss 
but  little  short  of  a  million  dollars — the  exact  amount 
of  decrease  being  $991,388.     This,  be  it  remembered, 
is  for  only  one  road  and  for  only  one  month.     Adding 


other  income  and  deducting  charges  for  taxes,  inter- 
est, &c,  but  not  including  dividends,  there  was  a  deficit 
of  $237,918.  In  other  words,  the  reduction  in  net 
income  was  so  serious  that  for  that  month  the  com- 
pany fell  $237,918  short  of  meeting  the  month's  propor- 
tion of  the  fixed  charges,  leaving  out  of  consideration 
altogether  the  question  of  dividends — and  the  L.  & 
N.  has  always  been  a  dividend-paying  property.  Mr. 
Smith  might  have  added  that  for  January  the  result 
was  even  worse,  as  far  at  least  as  gross  earnings  are 
concerned  (no  figures  of  net  earnings  being  yet 
available),  the  loss  in  gross  for  that  month  having 
reached  no  less  than  $784,776,  or  nearly  20%. 

Is  a  railroad  management  under  such  circumstances 
not  to  make  any  effort  at  retrenchment  and  economy, 
so  as  to  offset  in  part  at  least  such  a  tremendous 
shrinkage  as  this  in  its  revenues?  Would  not  the 
managers  be  derelict  in  their  duty  if  they  failed  to  re- 
trench in  every  possible  way?  If  they  neglected  to 
curtail  their  expenditures,  the  inevitable  outcome 
would  be  bankruptcy  and  a  receivership;  and  it  should 
not  be  forgotten  that  that  fate  has  already  befallen 
one  important  system  in  the  South,  namely  the  Sea- 
board Air  Line.  The  Southern  Railway  Co.  has  also 
been  suffering  tremendous  losses,  its  gross  earnings 
in  December  having  declined  $693,669  and  in  January 
$668,069.  In  many  other  parts  of  the  country  the 
situation  is  closely  similar.  The  Rock  Island  lines,  for 
instance,  for  December  reported  a  decrease  of  $866,997 
in  gross  and  of  $1,145,096  in  net.  But  it  would  be 
wearisome  to  multiply  these  instances.  We  will  refer 
to  only  one  other  case,  namely  the  Pennsylvania  RR., 
since  that  is  such  a  representative  system.  For  De- 
cember the  lines  directly  operated  by  the  Pennsyl- 
vania RR.  east  and  west  of  Pittsburgh  fell  $2,489,100 
behind  in  gross  and  $1,767,500  in  the  net.  It  should 
be  observed  that  the  loss  in  gross  is  at  the  rate  of  nearly 
$30,000,000  a  year  and  in  the  net  at  the  rate  of  over 
$20,000,000  a  year.  The  January  figures,  of  course, 
are  not  yet  available.  The  Baltimore  &  Ohio  state- 
ment for  that  month  was  issued  Thursday,  and  is  of 
like  character,  recording  no  less  than  $1,188,439 
decrease  in  gross  and  $987,859  decrease  in  net.  We 
shall  publish  our  compilation  of  the  gross  and  net 
earnings  of  United  States  railroads  for  the  month  of 
December  next  week,  but  a  preliminary  statement 
which  we  have  prepared  shows  a  loss  in  net  on  83 
roads  of  $10,784,786.  This  falls  very  far  short  of 
covering  anywhere  near  the  aggregate  railroad  mileage 
of  the  country,  and  yet  even  for  these  83  roads  the 
decrease  is  at  the  rate  of  $  1 30 ,000 ,000  a  year ,  which  is  the 
equivalent  of  4%  on  a  capital  of  over  $3,000,000,000. 

If  the  President  has  any  fault  to  find  he  should 
direct  his  criticisms  against  the  shippers  and  pro- 
ducers of  goods,  who  are  curtailing  their  output  and 
thus  making  diminished  use  of  the  facilities  of  the 
roads.  But  these  manufacturers  and  producers  also 
have  good  grounds  for  their  action.  They  are  cur- 
tailing output  because  there  is  a  lessened  demand 
for  their  goods,  and  the  chief  reason  why  there  is  a 
lessened  demand  is  that,  on  account  of  Governmental 
and  legislative  attacks  on  corporate  activity,  and  on 
wealth  and  capital,  enterprise  has  come  to  a  halt  and 
a  blighting  paralysis  is  spreading  all  over  our  industrial 
organism.  There  can  be  no  enduring  recovery  until 
the  causes  responsible  for  this  state  of  things  shall 
have   been    removed.     This   week   there   has    been  a 
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budget  of  news  from  various  different  sources  showing 
very  conclusively  how  general  is  the  depression.     In 
copper,    which   early   last   summer,    long   before   the 
panic  in  October,   gave  premonitions  of  the  coming 
depression,  there  has  been  a  further  sharp  drop  in 
price— to   123^   cents.     The  "Boston  News  Bureau" 
is  authority  for  the  statement  that  private  advices 
from  Butte  state  that  conditions  in  that  city  are  so 
bad  that  soup  kitchens  have  been  started  there  by 
the  Salvation  Army  and  Senator  William  A.  Clark 
to  feed  the  army  of  unemployed.     President  Mellen 
of  the  New  Haven  road  is  also  quoted  by  the  "Boston 
News  Bureau"  as  saying  that  traffic  on  his  lines  con- 
tinues to  show  a  heavy  decrease  in  comparison  with 
a  year  ago — that  conditions  have  not  bettered  in  any 
way,  though  he  expresses  the  belief  that  the  existing 
depression  will  not  be  greatly  prolonged.     President 
Thomas   of   the    Lehigh   Valley    in    a   dispatch   from 
Philadelphia  is  credited  as  having  said  that  he  did 
not  see  any  improvement  in  general  trade,   and    that 
prospects  for  the  immediate  future   did  not   appear 
satisfactory.     President  Wood  of  the  American  Woolen 
Co.,  according  to  news  dispatches,  has  stated  that  the 
company   is   having  the   hardest   season   it    has   had 
since  it  was  formed.     Never  before  has  it  had  so  little 
machinery  running  as  to-day,  65%  of  the  machinery 
in  the  company's  mills   being  idle.     The  most  that 
could  be  said,  he  is  reported  to  have  remarked,  was 
that  there  has  been  a  slight  improvement  in  conditions 
and  that  the  management  was  feeling  hopeful.     On 
the   other   hand,    President    Barton   of   the    Western 
Electric  Co.  is  stated  to  have  said  that  the  present 
volume  of  orders  was  small  and  that  the  company 
could  not  see  anything  in  the  immediate  future  to 
lead  it  to  expect  any  substantial  increase.     Its  chief 
effort  now  was  to  adjust  expenses  to  the  volume  of 
business.     We  may  add  that  that  is  just  what  the 
railroads   are  trying  to   do,   namely   attempting   "to 
adjust  expenses  to  the   volume  of  business."     It  is 
evident  from  all  these  accounts  that  industrial  paralysis 
is  now  extreme.     It  is  hardly  possible  that  such  an 
extraordinary  condition  can  last  indefinitely.     The  de- 
pression  continues   simply   because   the   activities   of 
the   politicians    prevent     revival.     The   moment   the 
game  of  politics  ceases,  the  recovery  will  begin.     But 
we  do  not  see  how  it  can  come  any  sooner. 


More  or  less  political  unrest  has  been  manifested 
this  week  at  all  the  Continental  centres  regarding  the 
situation  in  the  Balkans  and  in  Macedonia,  and  this 
disquieting  condition  has  been  reflected  on  the  bourses, 
particularly  at  St.  Petersburg.     The  trouble  seems  to 
have  originated  in  a  misunderstanding  between  the 
Russian   and   the   Austrian    governments   concerning 
Austria's  plans  for  the  construction  of  the  Vienna- 
Salonica- Athens  railroad.     These  differences  appeared 
to  have  been  settled  through  explanations  by  the  rep- 
resentative of    the  Austrian  Government  when  a  new 
cause  for  unrest  arose  from  the  uncertainty  regarding 
the  attitude  of  Germany  and  of  Italy  in  the  matter  of 
that  portion  of  the  railroad  concession  which  Austria 
seeks  to  obtain  from  Turkey .     A  member  of  the  Italian 
Chamber  of  Deputies  has  interpellated  the  Govern- 
ment as  to  what  steps  have  been  taken  for  the  protec- 
tion of  Italy's  interests;  the  reply  to  the  inquiry  seems 
to  be  somewhat  anxiously  awaited  at  the  Continental 
centres. 


The  annual  report  of  the  Bank  of  France,  which 
was  submitted  at  the  end  of  January,  showed  among 
other  matters  of  general    interest  the  fact  that  the 
profits  of  the  Bank  in  1907  were  the  largest  for  thirty 
years,  and  they  were  due  to  the  industrial  and  commer- 
cial prosperity  of  the  country,  to  which  the  Bank  had 
largely  contributed.     It  is  further  noted  that  of  the 
5-franc  notes  which  were  issued  during  the  Franco- 
Prussian    War,    when    coin    had    almost    disappeared 
from  circulation,  about  $680,000 are  still  outstanding, 
and  they  have  probably  either  been  destroyed  or  are 
preserved   as   curiosities.     The   amount    of  the   relief 
which  was  extended  by  the  Bank  of  France,  through 
the  Bank  of  England,  to  enable  the  latter  to  respond 
to  our  strained  situation  during  the  late  crisis  is  stated 
at  16  million  dollars;  the  Bank  of  France  at  the  same 
time   placed   no   impediment   on   the   exportation   of 
gold   direct   to   New   York   through   the   discount    of 
French  trade  bills. 

Referring  to  conditions  in  Argentina,  we  have  here- 
tofore noted  that  the  area  of  wheat  sown  last  season 
was  the  largest  on  record,  and  the  yield  was  excellent; 
therefore  the  surplus  of  the  grain  for  export  is  ex- 
ceptionally large.  The  wool  clip  and  the  linseed  crop 
were  good,  as  also  will  be  that  of  maize.  The  balance 
of  trade  will  therefore  be  largely  in  favor  of  Argen- 
tina this  year,  but  the  net  balance  will  be  affected  by 
heavy  expenditures. 

The  rapid  rise  in  exchange  rates  this  week  did  not 
seem  to  be  regarded  as  at  all  indicative  of  the  immi- 
nence of  exports  of  gold  to  Europe,  for  it  was  well 
understood  that  the  advance  was  due  to  efforts  to 
cover  oversold  bills,  and  that  when  this  had  been 
effected  rates  would  decline.  Unless  there  should  be 
the  development  of  tension  on  the  Continent  as  the 
result  of  an  unfavorable  change  in  the  European 
political  situation,  it  seems  unlikely  that  there  will 
be  exports  of  gold  hence  in  the  near  future.  All  the 
great  banks  are  accumulating  the  metal  and  unusually 
large  stocks  are  held  in  London  and  at  Paris,  while 
the  Reischsbank  is  increasing  its  gold  reserve. 
Therefore  gold  is  apparently  not  needed  at 
present . 

The  immigration  statement  for  the  month  of  January 
1908,  issued  at  Washington  on  Monday,  and  the  month- 
ly returns  of  departing  passengers  compiled  by  the 
Trans- Atlantic  Conference  of  Steamship   Companies, 
when  considered  together,  reveal  the  same  anomalous 
situation  as  prevailed  in  December  1907 — that  is,  a 
greater  emigration  from  the  United  States  than  immi- 
gration   into    it.     We    say    an    anomalous    situation, 
which  it  surely  is;  and  yet  it  is  a  situation  for  which  it 
is  not  difficult  to  find  an  explanation.     In  fact,  it  is 
almost  self-explanatory.     It  is  only  a  short  time  since 
all  discussion  of  the  subject  of  immigration    focused 
around  the  idea  that,  there  being  a  lack  of  laboring 
force  in  many  sections  of  the  country,  efforts  should  be 
made  to  induce  an  increasing  influx  of  desirable  immi- 
grants to  supply  the  deficiency.     It  had  been  pointed 
out  that  farmers  needed  help,  and  that  in  many  fac- 
tories, particularly  at  the  South,  it  was  impossible  to 
utilize  all  of  the  equipment,  owing  to  a  lack  of  hands 
to  man  it.     The  urgency  of  the  need  led  to  the  adopt  ion 
of  methods  calculated  to  induce  greater  immigration 
and  to  properly  distribute  it  in  those  sections  most 
in  need  of  it. 
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What  a  change  there  has  been  from  that  situation 
of  need  for  laborers  to  the  status  of  affairs  the  last  few 
months  is  obvious.  We  hear  no  urgent  call  for  more 
help  now;  on  the  contrary,  the  cataclysm  of  last  fall 
threw  thousands  out  of  employment,  and,  while  some 
have  since  been  re-employed,  the  number  still  idle  is 
very  great.  This  decided  check  in  the  activity  of  our 
industries  had  no  immediate  effect  on  the  tide  of  immi- 
gration. It  could  not.  From  Austria-Hungary,  Italy, 
Russia  and  other  European  countries  aliens  were  on 
the  way  hitherward  in  great  numbers  before  the  ad- 
verse developments  of  the  fall  occurred;  their  arrival 
in  October  and  early  November  added  largely  to  the 
year's  total.  But  in  late  November  the  inward  tide 
slackened  perceptibly;  December  witnessed  a  further 
considerable  decline  in  the  arrivals  day  by  day,  and 
in  January  the  influx  of  immigrant  aliens  was  of  ab- 
normally small  proportions — 27,220  through  all  ports 
of  entry  for  the  full  month.  An  aggregate  comparing 
with  54,417  in  January  1907  and  51,127  in  1906. 

In  the  meantime  the  tide  of  emigration  which  had 
been  above  the  record  of  previous  years  since  late  in 
September  became  especially  so  when  compared  with 
immigration.  After  the  middle  of  November  the  tide 
had  turned  directly  about,  departures  steadily  exceed- 
ing the  arrivals.  Furthermore,  in  the  month  of  De- 
cember the  number  of  aliens  leaving  these  shores  ap- 
preciably exceeded  the  aggregate  that  came  in,  and  in 
.January  the  efflux  reached  a  total  of  59,700  steerage 
passengers,  or  over  double  the  number  arriving.  To 
indicate  how  abnormal  the  last-named  total  is,  it  is 
merely  necessary  to  state  that  in  January  1907  the 
number  of  outgoing  steerage  passengers  was  only 
17,160.  Moreover,  the  indications,  based  upon  the 
in-and-out  movement  up  to  date,  is  that  the  arrivals 
during  [February  will  not  only  give  a  total  decidedly 
less  than  the  month  of  last  year,  but  will  be  exceeded 
by  the  emigration  to  an  even  greater  extent  than  was 
the  case  in  January.  And  it  is  altogether  probable, 
and  even  at  that  not  an  unsatisfactory  outlook  under 
existing  conditions,  that  the  outward  movement  of 
aliens  will  continue  heavy  for  some  time  yet,  or  at 
least  until  our  industries  show  signs  of  sustained  re- 
vival. It  is  a  question  now  whether  as  a  result  of 
striking  a  balance  between  immigration  and  emigration 
in  the  calendar  year  1908  the  country  in  number  will 
be  more  than  a  nominal  gainer. 

As  adding  force  to  the  assumption  that  immigration 
will,  in  the  immediate  future,  be  upon  a  restricted 
scale,  we  have  only  to  turn  to  the  action  taken  by  for- 
eign governments  for  confirmation  of  that  view.  For 
example,  on  Thursday,  according  to  cable  advices 
from  Rome,  the  Emigration  Bureau  of  the  Italian 
Government  issued  a  circular  embodying  reports  from 
its  consuls  at  New  York,  San  Francisco  and  other 
American  cities,  pointing  out  the  conditions  here  and 
discouraging  emigration  hither.  The  cable  further 
states  that,  in  the  event  this  circular  is  unheeded,  the 
Government  may  possibly  take  measures  to  prevent 
emigration. 


lay  in  the  return  to  the  market  of  funds  that  accom- 
panied bids  for  the  New  York  City  bonds.  At  the 
same  time  this  advance  in  the  rate  enabled  trust  com- 
panies to  loan  those  of  their  balances  that  were  held 
in  banks  at  some  slight  advantage,  and  the  offering  of 
such  balances  caused  the  lower  rate  to  be  recorded; 
after  the  middle  of  the  week,  the  tone  was  steady.  One 
feature  of  the  commercial  paper  market  was  the  more 
liberal  offering  of  mill  notes,  made  by  Eastern  and  other 
manufacturers  of  textile  goods.  When  normal  con- 
ditions of  the  market  prevail,  such  paper  is  eagerly 
sought,  and  much  of  it  is  discounted  at  exceptionally 
low  rates  by  Boston  and  other  New  England  banks, 
chiefly  because  it  is  well  secured  by  the  endorsements 
of  the  makers  and  of  the  jobbers  or  agents  through 
whose  hands  it  passes.  This  season,  inasmuch  as 
more  than  the  usual  amount  of  this  paper  has  been 
made,  and  as  the  supply  is  somewhat  in  excess  of  the 
demand,  rates  therefor  are  quoted  that  do  not  ma- 
terially differ  from  those  on  a  high  grade  of  bills  re- 
ceivable or  on  choice  single-name  paper,  though,  in 
some  cases,  buyers  have  accepted  a  slightly  lower  rate. 
The  demand  thus  far  has  been  principally  confined  to 
the  East,  New  York  institutions  having  bought  to  only 
a  limited  extent;  should  the  local  inquiry  increase,  it  is 
thought  that  the  volume  of  offerings  would  soon  be 
absorbed  and  lower  or  more  satisfactory  rates  to  the 
maker  would  rule. 

Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  during  the  week  at 
234%  ancl  at  13^2%,  averaging  about  l%%;  banks 
loaned  at  13^%  and  trust  companies  at  2%  as  the 
minimum.  On  Monday  loans  were  at  2%  and  at 
13^2%  with  the  bulk  of  the  business  at  1%.  On 
Tuesday  transactions  were  at  2%  and  at  1%%  with  the 
majority  at  2%.  On  Wednesday  loans  were  at  234% 
and  at  13^%  with  the  bulk  of  the  business  at  2%.  On 
Thursday  transactions  were  at  2%  and  at  13^%  with 
the  majority  at  l%%.  On  Friday  loans  were  at  234% 
and  at  13^%  with  the  bulk  of  the  business  at  2%. 
Time  contracts  on  good  mixed  Stock  Exchange  col- 
lateral were  quoted  at  4@434%  for  sixty  and  4^% 
for  ninety  days,  43^@4^%  for  four  and  4%@5%  for 
five  to  six  months;  the  business  was  largest  for  the 
longer  maturities.  Commercial  paper  was  in  good 
request  at  43^@5%  for  mill  paper  and  for  sixty  to 
ninety  day  endorsed  bills  receivable,  5 @ 53^2%  for  prime 
and  53/2@<6%  for  good  fourto  six  months'  single  names. 


The  feature  of  the  market  for  money  this  week  was 
the  fractionally  firmer  rates  for  time  loans,  which  was 
attributed  to  some  discrimination  by  banks  and  other 
lenders  against  the  collateral  that  was  offered.  There 
was  a  little  wider  range  in  the  rates  for  call  money; 
the  higher  rate  recorded  was  due  in  part  to   some   de- 


The  Bank  of  England  rate  of  discount  remains  un- 
cqanged  at  4%.  The  cable  reports  discounts  of  sixty 
to  ninety  day  bank  bills  in  London  33^  @3^%.  The 
open  market  rate  at  Paris  is  2%%  and  at  Berlin  and 
Frankfort  it  is  4%@,4}4%  ■  According  to  our  special 
cable  from  London,the  Bank  of  England  gained  £706 ,642 
bullion  during  the  week  and  held  £38,741,132  at  the 
close  of  the  week.  Our  correspondent  further  advises 
us  that  the  gain  was  due  largely  to  receipts  from  the 
interior  of  Great  Britain,  imports  exceeding  exports 
to  only  a  moderate  extent.  The  details  of  the  move- 
ment into  and  out  of  the  Bank  were  as  follows:  Im- 
ports, £698,000  (of  which  £350,000  from  Egypt,  £25,- 
000  from  Constantinople  and  £323,000  bar  gold 
bought);  exports  ,  £506,000  (of  which  £108,000  to 
Paris  and  £398,000  to  South  America),  and  receipts 
of  £515,000  net  from  the  interior  of  Great  Britain. 
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The  foreign  exchange  market  was  active  and  strong 
early  in  the  week,  and  an  advance  of  one  cent  per 
pound  sterling,  compared  with  Friday  of  last  week, 
was  recorded  by  Tuesday;  thereafter  there  were  some 
recessions,    but   the   tone   was    generally   firm.     The 
sharp  rise  in  exchange  rates  above  noted  was  caused 
by  an  urgent  demand  to  cover  speculative  sales  of  bills 
that  had  been  effected  in  the  previous  week  in  the  ex- 
pectation that  there  would  be  a  large  amount  of  ex- 
change created  as  the  result  of  the  placing  abroad  of 
a  considerable  portion  of  the  New  York  City  4^% 
bonds  that  were  offered  last  week;  such  expectations 
were  not  realized,  for  the  syndicate  of  bankers  who 
were  supposed  to  be  operating  for  foreign  account,  and 
who  bid  for  the  bonds  in  an  entire  block,  did  not  se- 
cure allotments  thereof,  by  reason  of  their  low  bid. 
The  bulk  of  the  awards  was  made  to  bidders  who  pre- 
sumedly had    no   foreign   connections,  and   therefore 
would  seek  a  domestic  market  for  their  allotments. 
The  rise  in  exchange  was  further  influenced  by  a  de- 
mand to  remit  for  securities  that  had  been  sold  for 
European  account  because  of  the  unsettled  condition 
of  our  market .     There  was  a  meagre  supply  of  bankers' 
bills  when  covering  of  short  contracts  began,  and  this 
fact  contributed  to  the  rapid  rise.     Moreover,  there 
was  no  incentive  for  the  drawing  of  finance  bills,  owing 
to  the  small  demand  for  loans  for  the  periods  during 
which  such  bills  could  be  advantageously  employed. 
Furthermore,    offerings    of    commercial     acceptances 
decreased  in  volume,  and  this  had  some  influence  on 
the  market.     The  recession  on  Wednesday  seemed  to 
be  due  to  the  partial  satisfaction  of  the  demand  for 
covering  short  contracts;  this  inquiry  had  been  urgent 
early  in  the  day,  but  it  subsided  on  offerings  of  bills 
against  purchases  of  stocks  for  foreign  account .     The 
easier  tone  for  cables  appeared  to  indicate  that  possibly 
contracts  had  been  made  for  placing  some  portion  of 
the  New  York  City  bonds  in  European  markets. 

Compared  with  Friday  of  last  week,  rates  on  Satur- 
day were  20  points  lower  for  long  at  4  8230@4  8240 
and  5  points  higher  for  short  at  4  8585@4  8595;  cables 
were  unchanged.     On  Monday  long  rose  60  points  to 
4  8275@4  83,  short  30  points  to  4  8615@4  8635  and 
cables  50  points  to  4  8650@4  8675.     On  Tuesday  long 
was  45  points  higher  at  4  8340@4  8345,  short  65  points 
at  4  8680@4  8690  and  cables  50  points  at  4  8730@ 
4  8735.     On  Wednesday  long  rose  10  points  to  4  8350 
@4  8355  while  short  fell  15  points  to  4  8670@4  8675 
and  cables  10  points  to  4  8720@4  8725.     On  Thurs- 
day, owing  to  the  dull  market,  rates  for  all  classes  of 
exchange  declined — long  5  points  to  4  8345@4  8350, 
short  10  points  to  4  8660@4  8670  and  cables  25  points 
to  4  8695@4  8715.  The  tone  was  steady  on  Friday  for 
short  at  an  advance  of    5  points  and  for  cables  of  10 
points;  long  was  5  points  lower. 

The  following  shows  daily  potecl  rates  for  sterling- 
exchange  by  some  of  the  leading  drawers: 


The  market  closed  on  Friday  at  4  8340@4  8350  for 
long,  4  8665@4  8675  for  short  and  4  8705@4  8715 
for  cables.  Commercial  on  banks  4  8290@4  83  and 
documents  for  payment  4  82^@4  83^.  Cotton  for 
payment  4  82^  @4  82^,  cotton  for  acceptance  4  8290 
@4  83  and  grain  for  payment  4  83*4  @4  83^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  21  1908. 


Currency 
Gold    ... 


Total  gold  and  legal  tenders- 


Received  by 
,V.  r.  Banks. 


.-Vs.s53.000 
2.009,000 


$10,922,000 


Shipped  by 
V.  Y.  Banks 


$0  893,000 
407,000 


$7,300,000 


Net  Interior 
Movement. 


Gain    $1,960,000 
Gain      1,602,000 


Gain    $3,502,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows: 


Week  ending  Feb.  21  1908. 


Banks'  interior  movement,  as  above 
Sub-Treasury  operations 

Total  gold  and  legal  tenders 


Into 
Banks. 


$10,922,000 
31.011,000 


$41,933,000 


Ovt  of 
Banks. 

$7,300,000 
25,000,000 

$32,360,000 


Net  Change  In 
Batik  Holdings. 


Gain    $3,562,000 
Gain      6,011.000 


Gain    $9,573,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  o/ 


Feb.  20  190S. 


Gold. 


Silver. 


Total. 


38 

36~,Y61,760  146 
13,719,0001   46 

5,875,000121 
12,429,000  58 
25,867,000 

4,650,000 

4,310,700! 

1,937,333 


Feb.  21  1907. 


Gold. 


£ 
England..  38.741.132 
France-.-  110,365,599 
Germany  a  33.103,000 
Russia  d._  116,012,000 
Aus.-Hunb   46,429,000 

Spain 15,703,000 

Italy 36,475,000! 

Neth'lands  7.690,700 
Nat.Belg.8  3,874,667 
Sweden  _.  3,902,000 
Switz'land  3.304,000 
Norway-.      1,533,000 

Total  week  417,133,098  104,949,793  522,082,891 
Prev.  week  414,455,692  104,015,393  518,471,085 


£ 

741.132 
,527,359 
,822,000 
.887,000 
858,000 
570,000 
125,000 
,001,400 
,812,000 
,902,000 
,304,000 
,533,000 


36 

105 

32 

lis 

40 

15 

32 

5 

3 

4 

1 

1 


£ 

676,238 
814,703 
056,000 
,051,000 
,430,000 
,408,000 
,559.000 
,543.400 
,186,667 
.108,000 
,500,000 
,673,000 


Silver. 


Total. 


36, 
39.409,339  145, 
12,465,000    44 

4,735,000  122 
12,131,000  58 
24,419,00ffl  39 

4,808,100    37 

5,780,000 

1.593,333 


403,006,008 
400,174,631 


105,340.772 
104,412.620 


£ 

676,238 
224.042 
521,000 
,786,000 
,561,000 
,827.000 
,367,100 
,323,400 
,780,000 
,108.000 
,500,000 
.673,000 


508,346,780 
504,587,251 


a  The  division  (between  gold  and  silver)  given  In  our  table  of  coin i  and JnflUon 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  Is  made  from  the  best  estimate 
we  are  ab^T  to  obtain:  In  neither  case  is  It  claimed  to  t*  accurate,  w -those  banks 
make  no  distinction  in  their  weekly  returns,  merely  reporting  the  total  gold  ana 
silver  but  we  believe  the  division  we  make  Is  a  close  approximation.  „„„„,. 

b  The  Ailstro  Hungarian  Bank  Statement  Is  now  Issued  In  Kronen  and  Heller 
instead  of  Giuden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  wasby  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  reallTtio  greater  value  than  20  cents,  our  cable  correspondent  In  London  In 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  ot  conversion  by  dividing 

^ATeTota!  oYTold1  my  fhe'  Bank  ol  Russia  Includes  the  balance  held  abroad- 
th,t  is  the  amount  held  for  Russian  account  in  other  Continental  banks.  The 
proportion  so he°d  and [consequently  duplicated  In  the  above  statement.  Is  about 
one-quarter  of  the  total. 


AVI.. 

Feb.  1 1 


Brown  / 60  days  si 

Brothers   LSighl        I  87J$ 

Kidder,  Pea-  [60 days  1  si 

body  &  Co \Sight-.   1  &7H 


i  ■       '.-, 


I   !  ,  ■ 


Bank  British 

North  America 
Bank  of 

Mont  n  al 

Canadian  '•..ink 


[60  days 

.  1  Sight. . 
[60  daj 
.1  Sight 

iiii  day 


of  Commerce    1  Sight 

Heidelbach,  tckel         /  60  days 

helmer  <fc  Co [Sight 

I.azanl  SO  days 

Freres.-.   ISlghl 

Merchants'  Bank  60  days 

of  Canada I  Sight 


I  84 

I     -.7'.. 
1    M 

■i  87 '  • 

I    S! 

4  87Mi 
1  84 

■1   ,s7'., 
4  84 

I   S7', 
I   st 
1   S7', 


1 
S7'-. 
si 

i 
84 

87  y2 

84 

87^ 

84 

S7'.. 
84 

87  H 

st 

st 


Wed., 
A./,.  19 


ST  '  , 

i 
st 

S7'., 

I 
iV, 

>i 

si 

■ 

St 

87 !  ■ 


Thins.. 

Feb.    0 


84 

S7V2 

si 

87H 

I 
87^ 
si 

STA 
84 
87 ! , 
si 

87^ 
si 
87  H 

87H 


Frl., 
Feb.  21. 


84 

87^ 

84 

87^ 

84 

87J4 

84 

87  y2 

84 

87  y2 

84 

87  H 
84 
S7':, 
84 


84 

87H 

si 

87H 
84 
87J4 
84 

st 

87 ' , 
-i 

st 

87^ 
84 

87H 


WAR  BURDENS  IN   TIME  OF   PEACE. 
A  controversy  which  has  long  been  imminent  in  the 
legislatures  of  the  principal  States  of  the  world  has 
lately  been  coming  to  a  head  in  the  British  Parlia- 
ment.    It  refers  to  the  question  of  public  extrava- 
gance versus  retrenchment,  as  affected  by  the  naval 
and  military  expenditures  of  Government.     This  prob- 
lem concerns  so  intimately  our  own  national  finances 
that  it  will  be  worth  while  to  see  at  exactly  what 
stage  the  English  controversy  has  arrived.     On  taking 
office,  the  present  Liberal  Ministry  repeated  its  pre- 
election pledge  to  the  people  that  substantial  reduc- 
tions  in   military   and    naval   expenditure   would   be 
made.     As  lately  as  April  1906  the  War  Minister  of 
Great  Britain  promised  "speedy  and   substantial    re- 
duction" in  the  burden  that  weighed  so  heavily  on 
the  taxpayer.     This  has  not  been  achieved,  and  both 
people  and  Parliament  are  rapidly  falling  into  an  angry 
and  discontented  mood  about  it.     There  have  lately 
been  published  the  following  figures  of  Great  Britain's 
expenditure   for   army   and   navy   purposes,   immedi- 
ately  before   and   immediately   after  the   Boer   War. 
They  are  as  follows: 
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ARMY  EXPENDITURE. 


Before  the 

War. 

During  the  War. 

/Since  the  War. 

Year 

Pay.&col 
ike  Army. 

Total 
Expend. 

Year 

Pay.,&c.,o1 
the  Army. 

Total 
Expend. 

Year 

Pay,&c.,of 
the  Army. 

Total 
Expend. 

96-97 
97-98 
98-99 

£ 

5,996,827 
5,981.399 
5,980,229 

£ 
18,156,520 
19,528,390 
20,096,373 

99-00 
00-01 
01-02 
02-03 

£ 

8,951,618 
16,201,391 
22,573,953 
23,404,350 

£ 
43,065,398 
91.343,544 
92,660,874 
6S.863.527 

03-04 
04-05 
05-06 
06-07 
07-08 

£ 
11,233,931 
10,521,393 
9,844,833 
10,220,000 
**,835,000 

£ 

36,728,618 
28,895,624 
28,478,863 
29,796,000 
27.760,000 

*Note.— Figures  for  1906-07  and  1907-08  estimated. 


NAVY  EXPENDITURE. 


Before  the  War. 


Shipbldg.       Total 
Year    Contracts    Expend. 


96-97 
97-98 
98-99 


£ 
5,292,911 
3,553,649 

4,864,295 


£ 
22,271,902 
20,848,863 
23.880,875 


During  the  War. 


Shipbldg.         Total 
Year    Contracts.     Expend. 


99-00 
00-01 
01-02 
02-03 


£ 
5.111,279 
6,931,654 
6,794,326 
7,601,950 


25,731,220 
29,999,529 
30,981,315 
31,003,977 


Since  the  War. 


Shipbldg.        Total 
Year  Contracts.    Expend. 


03-04 
04-05 
05-06 
06-07 
07-08 


£ 
10,832,371 
10,071,514 
7,781,483 
*8.588,400 
*7, 646,000 


35,709,477 
36,859,681 
33,151,841 
31,869,500 
31,419,500 


*Note.— Figures  for  1906-07  and  1907-08  estimated. 

The  unavoidable  conclusion  is  that  a  very  great 
part  of  the  additional  annual  army  expenditure  im- 
posed by  active  fighting  during  the  Transvaal  cam- 
paign has  been  left  on  the  shoulders  of  the  taxpayers 
and  that  naval  outlay  is  larger  than  in  war  time. 
This  must  be  considered  in  the  light  of  the  well-known 
fact  that  the  English  income  tax  remains  at  the  highest 
rate  ever  imposed  in  the  history  of  the  country  except 
in  actual  time  of  war. 

The  London  "Economist,"  in  a  recent  issue,  sets 
forth  from  the  English  point  of  view  the  evils  and 
actual  dangers  which  are  involved  by  continuance  of 
this  policy  of  war  expenditure  in  a  time  of  profound 
peace.  It  thus  sums  up  its  arguments:  First,  con- 
tinuance of  war  taxes  at  a  time  of  peace  weakens  one 
of  the  most  important  defensive  reserve  powers  which 
could  be  exercised  in  a  future  war  emergency.  When 
the  Crimean  War  broke  out,  the  Government  raised 
the  income  tax  from  7  pence  to  16  pence  in  the  pound 
with  little  friction  or  difficulty,  and  in  the  Boer  War 
an  advance  from  8  pence  to  15  pence  was  similarly 
effected.  To-day,  however,  the  income  tax,  after 
nearly  five  years  of  profound  peace,  stands  at  a  shilling 
,in  the  pound.  What  sort  of  preparation  is  this  for 
sudden  fiscal  demands  which  outbreak  of  war  might 
bring  upon  the  country? 

Again,  the  "Economist"  traces  the  effect  of  the  high 
taxes  on  home  trade.  The  exaction  of  these  taxes 
from  the  consumer  inevitably  reduces  his  power  to 
purchase  the  necessities  of  life,  and  to  that  extent  im- 
pairs the  country's  trade — thus  not  only  impairing 
the  financial  vigor  of  the  country  itself,  but  weakening 
the  resources  on  which  new  taxes  could  be  levied  if 
required  by  war  emergency.  Further,  it  is  shown 
that  the  prodigious  expenditures  made  for  naval  and 
military  purposes  have  stimulated  a  counter-demand 
for  socialistic  experiments,  such  as  old-age  pensions, 
and  instead  of  providing  the  argument  that  the  money 
cannot  be  raised  under  present  circumstances  for  such 
purposes,  the  existing  situation  gives  the  demagogue 
an  opportunity  to  say  that  a  Government  which  can 
make  such  expenditures  on  army  and  navy  in  a  time 
of  peace  can  do  as  much  for  the  aged  poor. 

These  arguments  impress  us  as  of  a  significance 
reaching  further  than  the  English  community.  Let 
us,  for  instance,  glance  at  our  own  record  of  naval 
and  military  expenditures.  War  and  navy  outlay  in 
the  four  fiscal  years  preceding  the  war  with  Spain 
were  as  follows;  and  it  may  be  added  that  both  army 
and  navy  expenditure  of  1894  broke  all  previous  annual 
records  for  a  time  of  peace: 


Fiscal  Yr.  Army.  Navy.       \Fiscal  Yr.  Army.  Navy. 

1894 $54, 06/, 929    $31 ,70i  ,293  1 18W6 850,830,920    827,147,732 

1895 51,804,759      28,797,795  |  1897 48,950,267      34,561,546 

During  the  period  of  actual  hostilities  our  army  ex- 
penses rose  to  a  maximum  (for  the  fiscal  year  1899)  of 
$229,841,000  and  our  navy  expenses  to  $63,942,000. 
Taking  these  figures  as  they  stand,  let  us  now  see  what 
has  been  the  record  of  the  eight  completed  fiscal  years 
since  the  Spanish  War: 

Fiscal  Yr.         Army.              Navy.       \Fiscal  Yr.         Army.  Navy. 

1900 5134,774,767  $55  ,953,077  |  i  904 $115,035,410  $102,956,101 

1901 144.615,697  60  ,506,978  |  1905 122,175,074  117.550,308 

1902  112,272,216  67,803,12811906 117,946,692  110,474.264 

1903 118,619,520  82,618,034 1 1907 122,576,465  97,128,469 

In  other  words,  the  United  States  has  been  pursuing 
precisely  the  course  adopted  by  Great  Britain,  and  our 
naval  and  military  departments  are  even  now  com- 
plaining that  their  scope  of  expansion  has  not  yet  been 
broad  enough.  The  manner  in  which  pressure  for  new 
battleships  has  been  applied  to  Congress  is  familiar 
to  everyone,  and  how  difficult  has  been  effective  re- 
sistance. In  England  it  is  the  wearing  out  of  public 
patience  through  long  continuance  of  the  high  exist- 
ing taxes  which  has  brought  to  a  head  the  vigorous 
opposition  to  the  naval  and  military  program .  In  our 
own  case  we  imagine  that  the  protest  will  find  a  voice 
in  quite  as  direct  a  way.  That  the  extraordinary  out- 
lay on  our  army  and  navy  since  the  Spanish  War — 
making  the  army's  cost  double  what  it  was  in  any  year 
before  that  war;  and  the  navy's  annual  expenses  nearly 
double  what  they  were  in  the  war  itself — has  been  part 
and  parcel  of  a  general  era  of  extravagance,  we  think 
may  be  taken  as  unquestionable.  The  great  produc- 
tiveness of  public  revenue  in  that  period  made  such 
expenditure  possible,  and  deprived  its  opponents  of 
their  most  effective  argument.  Now,  however,  we 
have  come  upon  altered  times.  Government  finances 
are  affected  along  with  the  finances  of  individuals  and 
corporations,  and  in  the  one  case,  as  in  the  other,  the 
instinct  before  the  careful  man  in  both  cases  is  to  see 
where  past  extravagance  can  be  pruned  down. 

That  a  heavy  public  deficit  lies  before  the  Treasury  it  is 
no  longer  possible  to  deny .  Instead  of  Secretary  Cortel- 
you's  December  estimate  of  a  $42,000,000  surplus  for 
the  twelve  months  ending  next  June,  indications  are 
for  a  deficit  <  f  at  least  $25,000,000.  Congressman 
Tawney,  Chairman  of  the  House  Committee  on  Appro- 
priation, has  asserted  that,  irrespective  of  the  ques- 
tion of  impairment  of  national  revenue  through  panic 
disturbance,  the  military  and  naval  program  for  the 
ensuing  fiscal  year  threatens,  if  carried  out,  a  deficit 
of  no  less  than  $100,000,000  for  the  twelve  months  be- 
ginning next  July.  We  no  not  believe  that  such  a 
situation  is  compatible  with  continuance  of  our  public 
extravagance  of  the  past  half-dozen  years  in  these  di- 
rections. That  Germany,  the  third  of  the  great  pow- 
ers, whose  army  and  navy  program  has  been  cited  for 
the  emulation  of  one  another,  is  confronted  with  a 
similar  argument  against  continuance  of  the  recent 
tendencies,  may  be  inferred  from  the  fact  that  its  plans 
for  new  construction  in  the  navy  had  to  be  carried  out 
through  the  medium  of  a  large  public  loan.  It  is,  to 
our  mind,  inconceivable  that  a  world-wide  situation  of 
this  sort  should  not  result  in  some  rational  action  in  the 
way  of  stopping  this  ruinous  movement  of  the  period, 
with  its  result  of  taxing  oppressively  the  people  of  all 
progressive  States  for  the  purpose  of  extending  indefi- 
nitely the  war  armament  maintained  in  a  time  of 
peace. 
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HO^Y  SHALL  THE  CORPORATION  PROBLEM  BE 

SETTLED ? 
In    a    recent    address    at   Columbia    University    on 
"Corporations  in  Modern  Business,"  Mr.  George  W. 
Perkins    made    a    compact    and    excellent  statement 
of  the  advantages  of  the  great  corporation  and  of  the 
reasons  why  the  popular  octopus  notion  about  it  has 
no  real  foundation.     The  service  which  he  names  hrst 
is  the  prevention  of  wastes  by  assembling  the  best 
ability  in  one  line  and  combining  it  for  one  end,  by 
economies    of    production,    by    utilizing    by-products 
and  by  reducing  expenses  of  selling.     The  standard 
of  efficiency  in  men  is  raised;  for,  whereas  the  old  com- 
petition was  self-seeking  and  often  ruinous  in  its  in- 
tensity, the  new  rivalry,  within  the  limits  of  the  same 
organization,  is  constructive  and  uplifting. 

At  this  point  Mr.  Perkins  meets  the  old  question, 
what  is  to  become  of  the  young  man,  and  the  objection 
that  combination  denies  him  the  former  opportunity 
to  rise      He  meets  this  objection  squarely,  declaring 
that  the  larger  the  corporation  the  more  surely  will 
the  office  boy  in  it  rise  to  a  foremost  place  if  he  is  made 
of  the  right  stuff.     Not  only  this,  but  he  asks  whether 
it  is  not  possible  that  the  workings  of  great  corpora- 
tions may  tend  hereafter  to  prevent  rather  than  foster 
accumulating  great   fortunes.     He  suggests   whether 
it  is  not  better  to  have  great  corporations  in  which  are 
many  positions   carrying  handsome  salaries  than  to 
have  private  firms  with  a  few  partners,  whose  annual 
profits  were  often  so  large  that  a  few  years  rolled  up 
lai-e  fortunes.     A  corporate  position  with   a  salary 
large  enough  to  represent  interest  on  a  handsome  tor- 
tune  can  be  permanently  held  only  by  a  man  of  real 
ability,  and  when  he  dies  another  of  like  ability  must 
be  had;  whereas  the  private  fortune  is  passed  on  re- 
gardless of  the  heir's  ability.     Therefore,  according  to 
his  argument,  the  more  big  corporations  there  are, 
the  more  important  and  highly  paid  places  and  the 
more  goals  for  the  ambition  of  young  men  who  have 
the  right  equipment  for  the  work  of  life . 

Standardization    of    products    and    uniformity    of 
quality  are  also  of  great  public  benefit,  says  Mr    1  er- 
kins  and  here  he  is  clearly  right;  this  is  shown,  although 
very  seldom  thought  of,  by  the  corporation  which  is 
held   up   as   the   most   wicked   of   all,   Standard   Oil. 
Wa-es  are  also  higher  and  employment  more  steady, 
he  adds   "for  in  a  given  line  of  trade  handled  to  a  con- 
siderable extent  by  a  corporation  there  are  practically 
no  failures,  while  under  the  old  methods  of  bitter 
and   relentless    warfare    failures    were    frequent,    and 
failure  meant  paralysis  for  labor  as  well  as  for  capital. 
The  permanence  of  the  corporation,  its  better  survey 
and  mastery  of  the  field,  and  its  ability  to  measure 
demand  and  avoid  accumulation  of  over-stocks,  are 
cited  as  reasons  why  it  makes  general  business  con- 
ditions sounder  and  steadier. 

At  this  point  the  common  notion  that  a  great  cor. 
poration    is    dangerously    uncontrollable    is    frankly 
opposed  by  the  argument  that  danger  lies  rather  id 
the  small  corporation,  because  that  does  not  attract 
the  public  eye  sufficiently  to  impress  its  managers 
with  the  fact  that  they  are  really  semi-public  servants 
and  responsible  to  both  stockholders  and  the  public; 
on  the  other  hand,  the  broader  and  farther-reaching 
views  of  a  great  corporation  more  readily  perceive  that 
publicity  and  fair  dealing  are  the  wise  course.      Hie 


relation  between  capital  and  labor  is  declared,  with 
like  boldness,  to  be  naturally  more  wholesome  and 
just  in  the  great  concern,  because  the  managers  are 
able  to  look  from  a  broad  standpoint,  as  they  "in- 
stinctively lose  sight  of  the  interest  of  any  one  indi- 
vidual, since  such  interest  is  at  best  infinitesimal  com- 
pared with  the  whole;  in  short,  they  assume  on  all  such 
matters  the  attitude  of  the  real  trustee,  the  impartial 
judge,       the       intelligent,       well-posted      and      fair 

arbitrator." 

Mr.  Perkins  makes  a  forcible  point  in  the  fact  that 
in  the  days  of  the  ox-team  it  would  have  been  impos- 
sible for  people  in  every  State  which  existed  then  to  be 
partners  in  one  business,  "yet  to-day  we  have  at  least 
one  giant  corporation  made  up  of  partners  resident  not 
only  in  every  one  of  our  States,  but  in  almost  every 
country  in  the  world  and  re-enforced  by  thousands 
of  its  employees  having  become  stockholders  them- 

scl  vgs  . 

This  is  the  presentation  of  an  advocate,  and  of  an 
enthusiastic  advocate.  It  is  ingenious,  and  while  we 
cannot  expect  that  every  person  will  accept  it  in  the 
force  Mr.  Perkins  claims  for  it  (even  if  it  is  accepted 
as  sound),  or,  at  least,  that  it  will  be  accepted  as 
stating  the  complete  case,  we  are  bound  to  say  that  it 
impresses  us  as  not  to  be  hastily  dismissed.  The 
argument  of  economy  in  production  and  sale,  of  steadi- 
ness in  quality  and  supply,  and  of  the  demand  for  the 
highest  ability,  is  not  new,  and  it  needs  no  amplifying; 
yet  the  other  points  made  are  tenable  and  contain 

substance. 

Mr.  Perkins's  argument  for  publicity  and  control 
through  the  Federal  Government,  however,  does  not 
impress  us  as  equally  clear.  It  is  true,  as  he  says. 
that  for  large  business  purposes  State  lines  have  be- 
come obliterated;  but  the  very  fact  that  all  business  of 
any  consequence  is  inter-State  commerce  in  the 
sense  of  obliterating  boundary  lines  proves  that  Fed- 
eral regulation  has  no  natural  stopping-place  short  of 
covering  all  business  in  the  United  States.  It  would 
be  taking  a  long  step  and  one  of  hazardous 
and      very      unforseeable      results      to      adopt     this 

conclusion: 

"For  business  purposes  in  this  country,  the  United 
States  Government  is  a  corporation  with  fifty  subsidi- 
ary companies,  and  the  sooner  this  is  realized  the 
sooner  we  can  get  the  right  kind  of  supervision  of 
semi-public  business  enterprises  and  in  this  way  give 
the  public  the  publicity  and  the  protection  to  which 
it  is  entitled  in  the  conduct  of  business  by  corporations; 
in  no  other  way  can  the  public  be  protected  from  evils 
in  corporation  management." 

Surely  this  is  a  counsel  of  perfection,  and  it  imme- 
diately suggests  contingencies  which  Mr.  Perkins  next 
considers .     Against  tne  obj  ection  that  this  would  bring 
business  into  politics,  he  mentions  the  Supreme  Court, 
membership  in  which  "is  the  goal  of  every  aspiring- 
lawyer."     Certainly  the  Court  is  the  last   bulwark  of 
constitutional   government,  yet  that  bulwark  is  not 
immovably  fixed.     One  need  not  go  back  forty  years 
to  remember  that  this  august  body  has  been  in  part 
shaped  with  reference  to  a  particular  decision  on  a 
particular  topic;  lour  of  its  members  arc  now  of  ad- 
vanced age,  and  if  the  next  President  is  one  committed 
t0  pushing  certain  well-known  aggressive  policies,  can 
there    be    a    doubt    thai    any   vacancies    which  occur 
will  be  filled  with  pretty  close  reference  to  those  pol- 
cies?     An  incidental  sign  of  the  present  trend  is  that  a 
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proposition  to  give  to  the  Executive  the  power  of  re- 
moval as  well  as  of  appointment  has  made  its  appear- 
ance in  Congress,  and  we  must  once  more  suggest  the 
practical  folly  of  assuming  that  statutes  can  be  as 
reckless  as  anybody  demands  and  the  courts  will  avert 
consequences.  But,  continues  Mr.  Perkins,  since  we 
honor  lawyers  for  distinguished  service  by  promoting 
them  to  decide  difficult  legal  questions,  so  we  should 
"honor  our  railroad  men  by  promoting  them  to  decide 
our  most  difficult  railroad  questions,  our  industrial  men 
the  industrial  questions."  We  certainly  should,  but 
the  present  feeling,  whipped  up  and  catered  to  by 
politicians,  does  not  favor  this.  The  ideal  state 
which  Mr.  Perkins  gives  as  an  example  can  best  be 
told  in  his  own  words: 

"If  we  had  at  Washington  a  railroad  board  of  con- 
tori,  and  that  board  were  composed  of  practical  rail- 
road men,  would  not  membership  in  such  a  board  come 
gradually  to  be  the  goal  of  railroadmen?  And  does 
any  one  for  a  moment  think  that,  if  such  a  board  were 
composed  of  practical  railroad  men,  it  would  be  espe- 
cially partial  to  railroad  interests?  Once  on  such  a 
board,  a  man  could  not  fail  to  recognize  the  great  re- 
sponsibility and  honor  of  the  office  and  administer 
it  for  the  best  interests  of  the  public  and  of  the  rail- 
roads at  one  and  the  same  time.  Thus,  the  business 
man  would  merge  into  the  public  official,  no  longer 
controlled  by  the  mere  business  view,  and  would  act 
the  part  of  a  statesman,  to  the  improvement  of  the 
governmental  administration  and  not  to  the  lowering 
of  its  level." 

These  questions  can  readily  be  answered  affirma- 
tively, but  the  "if"  blocks  the  way;  the  practical  rail- 
road man  might  behave  on  the  board  as  suggested,  but 
he  would  not  get  the  opportunity;  the  practical  poli- 
tician would  see  to  keeping  him  out.  Perhaps  "this 
kind  of  expert,  high-minded  supervision  would  not 
be  opposed  by  business  interests";  what  present 
reason, however,  is  there  to  think  that  any  law  which 
really  required  and  would  produce  such  supervision 
could  be  enacted  ? 

But  is  there  really  any  very  close  analogy  between 
a  board  of  control  such  as  urged  by  Mr.  Perkins  and 
the  position  of  the  United  States  Supreme  Court? 
Are  not  the  functions  essentially  different?  The  Su- 
preme Court  acts  in  a  judicial  capacity  and  decides 
questions  of  law  and  of  equity.  On  the  other  hand, 
would  not  the  proposed  board  of  control  have  to 
concern  itself  with  questions  of  railroad  management, 
railroad  operation  and  railroad  policy — to  initiate, 
regulate,  investigate  and  control?  And  if  that  be  the 
case,  is  there  not  the  same  objection  to  centralization 
in  that  regard  that  there  would  be  to  political  cen- 
tralization of  any  kind?  No  body  of  men,  no  matter 
how  well  equipped  or  how  profound  their  knowledge, 
would  be  equal  to  the  task;  it  would  mean  bureau- 
cratic government,  which  by  reason  of  its  inertia,  is 
always  the  foe  of  progress,  operating  to  destroy  private 
initiative,  and  tending  to  stifle  individual  effort;  lastly, 
is  it  not  contrary  to  the  spirit  of  our  institutions? 
Furthermore,  is  not  the  experiment  which  Mr.  Perkins 
suggests  being  tried  at  this  very  moment  in  this  State? 
We  refer  to  our  Public  Service  Commission,  which, 
according  to  the  well-meant  efforts  of  Gov.  Hughes, 
was  to  be  the  be-all  and  end-all  of  regulation  and 
control.  The  salaries  of  the  members  were  fixed  high, 
so  as  to  attract  the  right  men.  But  that  body  is 
confessedly  a  failure,  though  its  author  will  not  yet 
admit  it.     With  a  Federal  board  of  control  the  field 


of  operations  would  be  multiplied  fifty  times,  and  the 
task  infinitely  more  difficult. 

There  is  a  further  difficulty  in  practically  realizing 
the  theory  that  for  business  purposes  the  Government 
is  a  corporation  with  fifty  subsidiary  companies. 
This  difficulty  is  the  same  which  is  already  in  the  way 
of  Federal  supervision  of  insurance;  it  is  that  the  States 
will  not  consent  to  give  up  and  become  subsidiary. 
Whoever  imagines  that  the  doctrine  of  the  independent 
rights  of  States  has  been  abandoned  because  it  has  so 
rarely  stirred,  falls  into  an  error;  the  recent  antagonisms 
on  the  subject  of  two-cent  laws  are  a  sign  in  evidence. 
If  the  control  of  corporations  contemplated  nothing 
more  than  a  moderate  supervision,  as  in  case  of  insur- 
ance in  some  past  years,  the  States  would  still  adhere 
to  their  own  dignity  and  their  field  for  creating 
offices;  and  while  supervision  is  bent  to  persecution, 
they  will  still  more  insist  on  keeping  their  share  of  the 
process . 

The  object  of  Mr.  Perkins's  address,  however,  is 
commendable  and  almost  imperative,  for  it  is  to  dis- 
cover some  mode  of  solution  of  the  corporation  prob- 
lem, which  continually  grows  more  pressing.  The 
corporation  is  to  continue,  and  the  great  corporation 
is  to  continue  great;  we  must  start  with  this  as  cer- 
tainty. How  shall  the  old  rule  of  live  and  let  live 
be  applied  and  secured  to  it  ?  Virtue  may  be  overdone; 
falsehood  and  error  are  a  perversion  of  basic  truth; 
the  destructive  excesses  of  Mr.  Roosevelt  himself  start 
from  the  fundamental  truth  of  a  public  interest,  and 
duty  resting  upon  carriers,  but  have  exaggerated  that 
out  of  all  just  proportions  and  smothered  out  of  sight 
the  equal  and  correlative  fact  of  the  rights  of  private 
property.  The  real  although  unhappily  slow  way  out 
of  all  this  trouble  is  by  correcting  this  distortion  of 
view. 

To  declaim  that  the  great  question  of  the  day  is 
whether  the  corporations  shall  control  the  people  or 
the  people  shall  control  the  corporations,  makes  an 
oratorical  period  which  is  sure  to  win  applause  from 
any  average  audience,  but  it  is  a  meaningless  balancing 
of  words;  there  is  no  such  issue  and  can  be  none,  be- 
cause the  corporations  are  the  people.     It  may  need 
a  term  of  experience,  perhaps  not  at   all  agreeable, 
to  make  the  people  see  that  they  are  the  corporations, 
but  it  is  an  immovable  fact  which  will  yet  force  itself 
into  view.     Statistics  of  ownership  and  the  nature  of 
things  prove  this,  and  it  is  true  of  carrying  as  of  other 
corporations.     Publicity  within  the  bounds  of  business 
reason  is  admittedly  right,  but  just  now  the  founda- 
tions are  misty  in  the  popular  sight,  as  a  whirl  of  sand 
might  conceivably  hide  a  pyramid;  and  the  latest  rush 
of  emotional  attack  is  an  application  of  the  political 
economy  of  Mr.   Samuel  Gompers  in  the  intimation 
that  the  railroads  cannot  be  permitted  to  cut  wages, 
no    matter    what    conditions    arise.     All    this    looks 
superficially  disheartening,  but  is  it  not  perhaps  just 
the  contrary?     The  more  acute  the  mania  the  more 
certain   the   reaction.     Once   get   the   blood  pressure 
from  our  necks   and  the  fog  from  our  eyes,  so  that 
things  can  be  seen  as  they  really  are,  not  as  self-seeking 
demagogues  declare  them,  and  there  remain  no  insur- 
mountable difficulties  in  setting  the  reciprocal  rela- 
tions and  duties  of  railroads  and  the  public  upon  a 
just  basis.     Once  restore  a  sane  and  just  atmosphere, 
and  the  great  problem  will  sol  e  itself.     Until  that 
restoration,  how  can  it  possibly  do  so?  ... 
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A  FEDERAL  EMPLOYERS'  LIABILITY  LAW. 
James  Madison,  writing  No.  45  of  "The  Federalist," 
explained  the  principle  of  the  delimitation  of  Federal 
and  State  authority  as  understood  by  the  fathers  of 
the  Constitution.  It  is  not  too  much  to  say  that,  in 
the  then  existing  temper  of  the  people  of  the  several 
States,  had  it  been  regarded  as  possible  that  the  terms 
of  the  newly  devised  Constitution  could  be  construed 
in  any  different  way  from  that  urged  by  Madison, 
it  would  have  failed  of  ratification.  That  there  was 
then  no  disposition  to  surrender  to  the  Federal  Govern- 
ment any  part  of  the  control  over  matters  of  primarily 
domestic  concern  may  easily  be  gathered  from  the 
following  paragraph  from  this  number  of  "The 
Federalist." 

"The  powers  delegated  by  the  proposed  Constitution 
to  the  Federal  Government  are  few  and  defined. 
Those  which  are  to  remain  in  the  State  governments 
are  numerous  and  indefinite.  The  former  will  be  exer- 
cised principally  on  external  objects,  as  war,  peace, 
negotiation  and  foreign  commerce;  with  which  last 
the  power  of  taxation  will,  for  the  most  part  be  con- 
nected. The  powers  reserved  to  the  several  States 
will  extend  to  all  the  objects  which,  in  the  ordinary 
course  of  affairs,  concern  the  lives,  liberties  and  prop- 
erties of  the  people  and  the  internal  order,  improve- 
ment and  prosperity  of  the  State." 

That  the  doctrine  which  was  so  satisfactory  to  the 
founders  of  the  great  republic  persisted  until  a  very 
recent  period  is  quite  certain.  It  was  boldly  pro- 
claimed by  the  United  States  Supreme  Court  in  the 
case  of  United  States  vs.  Knight,  which  was  decided 
on  Jan.  21  1895,  Mr.  Chief  Justice  Fuller,  speaking 
for  the  Court,  saying: 

"It  cannot  be  denied  that  the  power  of  the  State 
to  protect  the  lives,  health  and  property  of  its  citizens, 
and  to  preserve  good  order  and  the  public  morals, 
'the  power  to  govern  men  and  things  within  the  limits 
of  its  dominion,'  is  a  power  originally  and  always 
belonging  to  the  States,  not  surrendered  by  them  to 
the  General  Government,  nor  directly  restrained  by  the 
Constitution  of  the  United  States,  and  essentially 
exclusive." 

The  quite  recent  pressure  for  an  extension  of  the 
legislative  activities  of  the  Federal  Government  has 
resulted,  however,  in  the  enactment  of  several  statutes 
claimed  to  be  in  execution  of  the  power  to  regulate 
commerce  among  the  several  States  which  very  ob- 
viously have  for  their  object  the  regulation  of  matters 
that  are  clearly  within  the  terms  of  the  reserved 
powers  of  the  States  as  those  powers  were  defined  by 
Madison  and  by  Fuller.  Even  if,  in  the  broader  lati- 
tude of  interpretation  which  undoubtedly  finds  some 
sanction  in  later  utterances  of  the  Supreme  Court, 
it  may  be  assumed  that  some  of  these  matters  are  only 
subject  to  State  control  until  such  control  has  actually 
been  ousted  by  Congressional  action,  there  is  no  ques- 
tion that  in  the  absence  of  Federal  legislation  the 
power  of  the  States  over  them  is  complete.  This 
principle  is  plainly  applicable  to  such  matters  as  the 
"physical  control"  of  railway  facilities  and  appliances, 
safety  regulations  as  to  signaling  and  equipment, 
hours  of  labor  of  the  employees  of  inter-State  railways, 
and  the  liability  of  railway  employers  to  their  em- 
ployees. Even  more  than  this,  it  is  now  clear  that 
as  to  all  these  matters  the  powers  of  the  States,  within 
their  geographical  limits,  are  complete,  while  those 
of  the  Federal  Government  are  incomplete  and  their 
actual   limits   uncertain    and    difficult   to    determine. 


Thus  when  Congress,  acting  under  extreme  executive 
pressure,  attempted  to  enact  a  comprehensive  statute 
covering  the  liability  of  "every  common  carrier  en- 
gaged in  trade  or  commerce"  of  inter-State  character 
foraccidentsto"anyof  its  employees"  (Employers' Lia- 
bility Act,  approved  on  June  11  1906),  it  considerably 
exceeded  its  Constitutional  powers  and  not  one  of  the 
nine  Justices  of  the  Supreme  Court  was  ready  to  sus- 
tain the  enactment  unless  it  could  be  so  construed  as, 
in  effect,  to  qualify  the  words  "any  of  its  employees" 
by  adding  "while  engaged  in  inter-State  commerce." 
It  is  true  that  a  minority  of  the  Court  thought  this 
substantial  limitation  could  be  read  into  the  statute, 
but  the  majority  opinion ,  following  a  long  line  of  prece- 
dents, was  otherwise,  and  the  attempted  enactment 
failed.  Even  Mr.  Justice  Moody,  whose  dissenting 
opinion  is  clearly  the  expression  of  a  strong  desire  to 
sustain  the  statute,  agreed  that  if  it  must  be  con- 
strued as  applicable  to  all  employees  of  inter-State 
carriers,  it  must  be  inoperative.     He  said  in  part: 

"Applying  the  law  under  consideration  to  the  condi- 
tions as  they  actually  exist,  it  is  said  that  its  words 
are  so  general  and  sweeping  as  to  comprehend  within 
its  benefits  not  only  the  employees  of  the  inter-State 
carrier  engaged  in  the  business  of  inter-State  carriage, 
but  also  the  employees  of  the  same  carrier  engaged  in 
the  business  of  intra-State  carriage  which  it  may  and 
usually  does  conduct.  ...  If  such  be  the  neces- 
sary interpretation  of  the  statute,  plainly  it  exceeds  the 
power  of  Congress,  for  Congress  certainly  has  no  right 
to  regulate  the  purely  internal  commerce  of  a  State." 

While  the  somewhat  divergent  views  of  the  majority 
of  the  Court  leave  still  open  the  question  whether  Con- 
gress has  power,  under  the  commerce  clause,  to  control 
the  relation  of  master  and  servant  as  to  those  actually 
engaged  in  inter-State  commerce,  it  seems  commonly 
to  be  assumed  that  this  power  exists  and  that  an 
employers'  liability  law  carefully  restricted  to  those 
so  engaged  will  be  constitutional.  On  this  view 
Senator  Knox  has  prepared  and  introduced  a  measure 
which  should  serve,  to  establish  the  wisdom  of  leaving 
the  whole  subject  to  the  legislation  of  the  separate 
States.  The  clause  of  Senator  Knox's  bill  which  defines 
the  field  of  its  effectiveness,  if  passed,  reads  as  follows: 

"That  every  common  carrier  using  steam  or  other 
motive  power  and  engaged  in  commerce  to  which  the 
regulative  power  of  Congress  extends  under  the  Con- 
stitution of  the  United  States  shall  be  liable  to  any 
person  employed  by  such  carrier  in  such  commerce 
while  such  employee  is  engaged  therein."     .     .     . 

Now,  the  foregoing  goes  quite  as  far  as  Congressional 
power  extends  and  is  fully  as  definite  as  the  present 
state  of  judicial  determination  of  the  questions  it 
suggests  will  permit.  Yet,  it  plainly  leaves  the  injured 
employee  who  might  wish  to  sue  a  common  carrier  for 
damages  in  a  state  of  considerable  uncertainty  as  to 
whether  he  should  proceed  under  the  Federal  statute 
(supposing  it  to  have  been  enacted)  or  under  the  law 
of  the  State  in  which  his  injury  occurred.  For  exam- 
ple, a  trainman  running  upon  a  local  train  between 
terminals  wholly  within  a  State  is  engaged,  no  doubt, 
in  inter-State  commerce  when  his  train  carries  freight 
or  passengers  destined  to  another  State  under  arrange- 
ments for  through  carriage.  Therefore  it  might  easily 
happen  that  the  right  to  sue  under  the  Federal  statute 
would  exist  on  one  day  and  not  on  the  next,  while  at 
all  times  its  existence  or  non-existence  would  depend 
upon  facts  that  might  not  be  readily  accessible  to  the 
employee. 
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But  the   case  suggested   is   a   comparatively    sim- 
ple one.       Is  the  station  telegrapher   alternately  in 
inter-State  and  intra-State  commerce  accordingly  as 
he  is  reporting,  or  signaling,  or    receiving  reports  of 
inter-State  or  intra-State  trains?     Is  the  yard  switch- 
man engaged  in  inter-State  commerce  when  he  throws 
a  switch  for  the  through  express    and  in  intra-State 
commerce  when  he  moves  the  same  switch  for  a  yard 
engine — or,  mayhap,  does  it  depend  upon  the  car  the 
yard  engine  is  about  to  move?     Is  the  general  office 
clerk  engaged  in  inter-State  commerce  when  he  checks 
the  rates  in  an  inter-State  tariff  or  when  he  examines 
an    inter-State    way  bill?    These  are  questions — and 
there  are  many  others — which  may  vex  the  Supreme 
Court  when  raised  before  that  august  tribunal.     But, 
under  the  Knox  bill  (and  under  any  other  Federal  meas- 
ure which  would  meet  the  situation  created  by  the  re- 
cent decision)  these  and  equally  difficult  questions  would 
have  to  be  decided,  and  at  some  peril  to  their  cause,  by 
hundreds  of  injured  employees,  or  their  attorneys  for 
them,  before  they  could  seek  damages  from  their  em- 
ployers.    And   if   such    an   employee   should    decide 
wrongly,  the  penalty,  enforced  only  after  prolonged 
and  costly  litigation,  would  be  the  dismissal  of  his 
action. 

The  only  way  to  meet  this  difficulty  is  to  leave 
this  question,  where  we  submit  that  the  wisdom 
of  the  Fathers  intended  it  should  be  left,  to  the  separ- 
ate action  of  the  separate  States.  Each  State  can, 
prior  to  Congressional  action,  regulate  the  subject  as 
to  every  one  within  its  physical  limits.  Wise  laws  of 
this  character  enacted  at  State  capitals  would  raise 
no  difficult  questions  for  judicial  determination,  would 
involve  no  risk  of  depriving  the  employee  now  entitled 
to  redress  of  rights  which  he  now  undoubtedly  pos- 
sesses. On  the  other  hand,  any  Federal  statute  must 
lead  to  prolonged  litigation  and  must  work  hardship 
to  many  deserving  employees.  Under  these  circum- 
stances the  choice  ought  to  be  an  easy  one,  and  it 
probably  would  be  promptly  made  were  it  not  for  the 
evident  chance  for  some  one  to  make  political  capital 
out  of  the  situation. 


OUR  FOREIGN  TRADE  FOR  JANUARY  1908. 
The  official  foreign  trade  statement  of  the  United 
States  for  the  month  of  January  received  on  Monday 
from  Washington  confirms  the  prognostications  we 
made  thereon  in  our  issue  of  February  8.  From  such 
early  data  as  was  then  available  we  reached  the  con- 
clusion that  the  complete  official  results  for  the  month 
would  show  an  excess  of  merchandise  shipments 
over  imports  of  approximately  120  millions  of 
dollars  and  thus  set  up  a  new  high  record  of  our 
favorable  trade  balances.  How  closely  we  then 
approximated  the  actual  results  is  made  evident 
by  the  $120,513,131  export  balance  the  statement 
discloses. 

Considered  in  the  aggregate  the  outward  movement 
of  merchandise  in  January  1908  was,  in  value,  with 
the  exception  of  that  for  December  1907  ($207,129,- 
996)  the  heaviest  for  a  single  month  in  the  annals  of 
our  foreign  trade.  And  this  in  itself  is  a  very  satis- 
factory showing,  for  as  a  rule  the  export  movement 
is  greatest  in  the  closing  two  or  three  months  of  the 
calendar  year,  December  giving  largest  results,  with 
the   January  total   generally   well   below   December. 


This  remark  applies  to  an  extended  series  of  years. 
In  fact  we  can  go  back'  as  far  as  the  early  seventies 
and  find  no  year    in  which  January  exports  closely 
approximated  the  figures  for  the  preceding  December 
except  in  1907  and  1908.     The  export  total  for  Janu- 
ary 1908,  at  $206,211,835,  compares  with  $189,296,- 
944  in  1907,  $170,603,053  in  1906,  $133,992,269  five 
years  ago  (1903)  and  $108,426,674  a  decade  ago  (1898) 
— when  100  millions  as  a  measure  of  our  merchandise 
export  trade  was  first  exceeded.     Results  for  a  single 
month,  however,  are  very  inconclusive,  for  it  has  fre- 
quently been  the  case  that  a  heavy  outward  move- 
ment in  one  month  has  been  succeeded  by  compara- 
tively light  exports  the  next,  and  vice  versa.     But 
that  has  not  been  the  experience  the  current  fiscal 
year.     For  the  first  quarter,  July-Sept.,  full  figures 
were  recorded,  the  total  exceeding  that  for  the  like 
period  of  1906  by  11  millions  of  dollars;  the  second 
quarter,  Oct  .-Dec,  the  aggregate  efflux  of  merchan- 
dise   was    591%    millions    or    Z\y2    millions    greater 
than    for    the     previous    year,    and    now    we  have 
the    January    result    exceeding    that  for  1907  by  17 
million  dollars.       An  excellent  showing  in  our  foreign 
export  trade. 

A  very  gratifying  feature  of  this  January  exhibit 
is   that   higher  prices   obtained   for  our   agricultural 
products    largely,  if  not  wholly,  explains  it.     Ship- 
ments of  breadstuffs  represent  a  value  this  year  of 
$24,463,503,  against  only  $14,539,459  for  the  month 
a  year  ago.     Here  we  have  an  excess  in  value  of  nearly 
70%  whereas  the  increase  in  quantity  exported  was 
less  than  20%.     The  average  price  of  the  wheat  sent 
out  was  $1  01i^  this  year  against  only  76%  cents  in 
January  1907,  of  corn  64%  cents  against  49%  cents, 
of  barley  81>^  cents  against  55%  cents  and  of  rye  93% 
cents  against  64  cents.  Cotton  also,  as  we  remarked  two 
weeks  ago,  has  gone  out  on  an  appreciably  higher-price 
basis, the  652,702, 186  pounds  exported  this  year  having 
contributed  7  millions   more  of  value  than  did  the 
658,728,918  pounds  the  outside  world  took  from  us 
in  January   1907.     Thus  it   becomes   clear  that  the 
shortage   in   crops,    actual   or  prospective,    has   been 
compensated  for  to  the  producer  by  the  higher  prices 
received.     Our   assumptions   that   provisions   exports 
would  be  less  and  oil  shipments  greater  in  January 
this  year  than  last  are  also  borne  out  by  the  official 
statements.     The  efflux  of  commodities  other  than 
those  specifically  referred  to  above  seems  in  the  ag- 
gregate to  have  reached  about   an  identical  value  in 
the  month  of  each  year. 

Looking  upon  the  other  side  of  the  statement,  we 
find  that,  as  we  inferred  would  be  the  case,  there  was 
a  further  shrinkage  in  the  value  of  the  merchandise 
imports  in  January.     We  had  become  so  accustomed 
to  a  monthly  inflow  of  goods  exceeding  100  millions 
in  value  that  the  drop  below  that  figure  in  December 
(to  $92,247,894)  would  have  been    occasion  for  sur- 
prise but  for  the  abnormal  conditions  prevailing  here. 
For  January,  however,  an  even  smaller  aggregate  is 
disclosed— $85,698,704— a   total   lower   than   in    any 
month  since  July  1905    and  below  any  result  for  Jan- 
uary since  1904.     In  fact  the  inward  movement  of 
goods  in  the  month  of  1903  was  almost  the  same  as 
in   the   current   year.     Greatest   declines   in   imports 
have  been,  of  course,  in  articles  classed  as  luxuries, 
but  with  so  considerable  a  drop  from  January  of  1907 
as  41  millions  of  dollars,  it  is  safe  to  assume,  in  the 
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absence  of  details,  that  quite  well  through  the  sched- 
ules of  imported  articles  decreases  are  shown. 

The  net  result  of  our  January  foreign  trade  is,  as 
already  stated,  a  balance  of  merchandise  exports  of 
$120,513,131,  which  compares  with  a  similar  balance 
in  1907  of  only  $62,710,010,  of  $64,081,528  in  1906— 
totals  barely  more  than  half  that  now  recorded— and 
but  $25,254,507  in  1905.  For  the  seven  months  of 
the  current  fiscal  year  (1907-08)  the  exports  of  mer- 
chandise exceeded  the  imports  by  $431,492,254,  a 
totals  1123^  millions  greater  than  in  the  like  period 
of  1906-07,  and  surpassed  in  turn  only  once— in 
1901  when  the  outward  movement  of  goods  exhibited 
a  net  balance  of  $443,199,829. 


GOLD  HOLDINGS  OF  BANK  OF  GERMANY. 

Statements    have    been   published    recently   saying 
that  the  gold  holdings  of  the  Imperial  Bank  of  Ger- 
many at  the  end  of  1907  were  at  the  lowest  figure  in 
its  history.     We  have  been  favored  with  an  official 
report  showing  that  these  statements  are  erroneous. 
On  Dec.  31  1907  the  Bank  held  of  actual  gold  497,- 
548,000  marks,  against  481,381,000  marks  on  Dec.  31 
1906,   and  it   held  75,439,000  of  Government   notes 
against  51,269,000  marks.     It  is  proper  to  state  with 
reference  to  these   Government   notes    (Reichskassen 
scheme)  that  they  are  to  some  extent  similar  to  U.  S. 
gold   certificates.     While   the    corresponding   amount 
of  gold  held  by  the  Government  in  a  special  deposit 
vault  cannot  be  actually  withdrawn,  yet,  on  the  other 
hand,  the  total  issue  of  these  notes  is  by  law  fixed  and 
limited  to  just  the  amount  so  held  by  the  Government 
—that  is,   120,000,000  marks.     Combining  the  notes 
with  the  gold,  the  total  of  the  two  on  Dec.  31  1907 
was    572,987,000  marks    against    532,650,000    marks 
Dec.  31  1906.     This  showing  is  the  more  noteworthy 
as,  according  to  competent  authorities,  the  bank  vaults 
of'Germany'supplied  about  $50,000,000  (200,000,000 
marks)  of  the  large  gold  imports  to  the  United  States 
from  England  during  the  late  panic. 

The  following  shows  the  situation  of  the  Bank  of 
Germany  at  the  close  of  each  of  the  last  thirteen  years. 
The  column  "Aggregate  Cash"  indicates  the  holdings 
of  coin  and  bullion  and  of  the  notes  of  other  banks 
and   of   the    Imperial   Treasury.     The   next    column, 
designated  "Whereof  in  Metal,"  indicates  how  much 
of  the  total  cash  consists  of  gold  and  silver,  the  latter 
made  up  of  small  coin;  and  a  trifling  amount  of  nickel 
coins  are  also  included.     In  addition,  we  give  columns 
to  show  the  holdings  in  actual  gold  and  in  Imperial 
Treasury  notes,  as  well  as  the  total  of  the  two.     It 
will  be  observed  that  during  the  thirteen  years  covered 
by  the  table  the  aggregate  of  the  holdings  of  gold 
and  of  Government  notes  secured  by  gold  has  on  six 
occasions  been  lower  than  at  the  end  of  1907,  namely, 
in  1906,  1902,  1900,  1899,  1898  and  1896. 

MONEY  HOLDINGS  OF  IMPERIAL  BANK  OF  GERMANY. 


Dec.  31— 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 


A  aaregate 
Cash. 


Mark 
878,400 
830,378 
854  ,295 
781  ,037 
727,917 
700,628 
807,32(1 
814,830 
820,537 
'.150,201 
831,043 
730,422 
787,117 


s. 

000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

,000 

,000 
,000 
,000 


Whereof 
in  Metal. 

Marks. 
853,077.0(1(1 
804,576,000 
826,556,000 

752  293,000 
7(10, 800, 000 
729,830.000 
868,501  ,ooo 
780,123,000 
793,459,000 
927,060,000 
803,525,000 
665,017,00(1 
704,179,000 


Of  which 
Gold. 


Imperial 

Tr.  Notes. 


Marks. 

570  ,94.-), 000 
581  .420,000 
568.082,000 
50  1,673.000 
469,028,000 
500,026,00(1 
632.185,000 
546,680,000 
55.S.1O0.OOO 
708,814,000 
596,380,000 
48  1  .38  1  ,000 
497,5  18,000 


Marks. 
15,954,000 
16,300,000 
15,660,000 
16,497,000 
15,464.000 
17,003,000 
18,  ooo.ooo 
20,994,000 
18,637,000 
19,665,000 
17,829,000 
5  1  ,260.000 
75,439,000 


Gold  and 

Tr.    Notes. 

Marks. 
586,890,000 
547,729,000 

583.742, 

521  ,170.0(10 
184,402,000 
517.620.000 
650,194  .ooo 
567,674,000 
576,746,000 
728,479,000 
614,218,000 
532,650,000 
572,987.000 


RAILROAD  GROSS  EARNINGS  FOR  JANUARY. 

Our  statement  of  railroad  gross  earnings  for  January 
makes  a  better  showing  than  might  have  been  expected. 
To  guard  against  erroneous  deductions,  however,  it  is 
important   that   two   main   considerations   should   be 
borne  in  mind.    The  table  we  present  shows  a  loss,  as 
compared  with  the  corresponding  month  in  the  previous 
year,  of  a  trifle  less  than  $5,000,000— the  exact  de- 
crease being  $4,976,393,  the  ratio  of  falling  off  being 
8.74% .     One  of  the  two  points  to  be  borne  in  mind  with 
reference  to  these  results  is  that  the  exhibit  is  neces- 
sarily an  incomplete  one  (as  only  about  20  days  have 
elapsed  since  the  close  of  the  month),  it  embracing 
only  the  roads  that  furnish  early  preliminary  returns . 
The  mileage  covered  is  only  83,870  miles,  or  less  than 
40%  of  the  225,000  miles  of  road  in  the  country.     It 
happens,   too,   that   the  statement   does   not  include 
the  prominent  trunk-line  systems  between  the  Mis- 
sissippi and  Missouri  rivers  and  the  Atlantic  Coast, 
like  the  Pennsylvania,  the  New  York  Central  or  the 
Erie,  though  the  Baltimore  &  Ohio  is  included. 

To  state  that  these  trunk-line  systems  are  absent 
is  equivalent  to  saying  that  the  roads  running  through 
the  manufacturing  and  mineral  districts,   where  the 
effects  of  the  prevailing  industrial  depression  are  most 
felt,  are  not  represented  in  our  list.     It  would  hence 
appear  that  the  roads  which  have  contributed  returns 
to  our  present  compilation  do  not  fully  reflect  the  ex- 
tent of  the  shrinkage  in  railroad  revenues  over  the- 
United  States  roads  as  a  whole.     Three  or  four  weeks 
hence,  when  returns  for  the  rest  of  the  mileage  of  t he- 
country  shall  have  come  in,  it  will  doubtless  be  found 
that  the  ratio  of  falling  off  in  gross  earnings  has  been 
considerably  heavier  than  indicated  by  our  summaries 
of  to-day. 

The  second  point  to  be  remembered  concerning  these 
results  is  that,  in  the  case  of  an  important  body  of 
roads,  comparison  is  with  figures  of  earnings  in  1907 
which  had  been  heavily  reduced  at  that  time  by  reason 
of  extremely  unfavorable  weather  conditions.     These 
roads,  not  having  suffered  in  the  same  way  the  present 
year,  have  recovered  a  part  of  these  heavy  losses  of 
last  year,  and  thus  are  able  to  show  gains,  which  gains 
have  gone  to  offset  the  decreases  in  earnings  elsewhere 
reported.     We  have  reference  to  the  lines  situated  in 
the  extreme  northern  part  of  the  United  States,  more 
particularly  those  lying  in  the  territory  between  Lake 
Superior  and  the  North  Pacific  Coast,  and  the  remark 
also  applies  to  roads  similarly  situated  on  the  other 
side    of    the    border — in    Canada.     Thus    the    Great 
Northern  alone  reports  $769,603  gain,  the  Northern 
Pacific  $203,175  gain,  the  "Soo"  road  $S2,109  gain,  the 
Canadian    Pacific    $285,000    gain    and    the    Canadian 
Northern  $226,800  increase.     These   five  roads   con- 
tribute altogether  an  increase  of  $1,566,687,  and  it  is: 
a  matter  of  easy  computation  that,  with  these  roads 
eliminated,  the  result  for  the  remaining  roads  would  be 
a  loss  of  $6,543,080,  or  14.49%. 

The  weather  conditions  last  year  in  the  territory  re- 
ferred to  were  of  unusual  and  extraordinary  severity. 
There  were  unexampled  snow  blockades  at  that  time 
in  North  Dakota,  in  Montana,  in  the  Cascade  Moun- 
tains and  all  the  way  to  the  Pacific.  In  addition, 
temperatures  were  extremely  low,  running  from  30  to' 
50  degrees  below  zero  east  of  the  mountains.  It 
should  also  be  remembered  that  in  the  same  section  of 
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the  country  there  was  at  that  time  a  great  fuel  scarcity, 
and  that,  as  a  consequence,  coal  shipments  were  given 
the  preference  over  other  kinds  of  traffic,  disarrang- 
ing all  the  train  schedules  and  interfering  still  further 
with  the  ordinary  movements  of  freight.  The  pres- 
ent year  none  of  these  conditions  were  repeated.  The 
weather  was  not  the  least  severe,  quite  the  contrary, 
and  there  was  no  dearth  of  fuel;  consequently  no  rush 
shipments  of  coal  to  the  exclusion  of  other  kinds  of 
traffic.  It  is  significant  of  the  extent  to  which  these 
same  roads  have  suffered  in  1908  from  the  prevailing- 
industrial  depression  common  to  the  whole  country, 
that,  while  the  aggregate  gain  the  present  year  of  the 
five  roads  has  been  $1,566,687,  the  aggregate  loss  for 
the  five  roads  in  January  last  year  was  no  less  than 
$2,038,781. 

Outside  of  the  five  roads  mentioned  the  record  quite 
generally  for  January  1908  is  an  unfavorable  one,  only 
a  few  roads,  for  special  reasons,  forming  an  exception 
to  the  rule.  It  should  be  noted,  furthermore,  that 
even  with  the  five  roads  included,  the  showing  for 
January  is  poorer  than  was  the  showing  in  our  prelimi- 
nary compilation  for  December — which  is  quite 
contrary  to  the  accepted  views,  the  prevailing  impres- 
sion being  that  railroad  traffic  during  January  was 
better  than  it  had  been  in  December.  Our  early 
statement  for  December  showed  only  $3,092,739  de- 
crease, or  4.28%,  while  now,  for  January,  the  loss  is 
$4,976,393,  or  8.74%.  The  following,  furnishing  a 
summary  of  the  January  totals  for  a  series  of  years 
past,  brings  out  the  fact  that  in  1907  the  general  re- 
sult showed  only  a  relatively  small  improvement, 
owing  to  the  losses  sustained  by  the  lines  in  the  terri- 
tory between  Lake  Superior  and  the  North  Pacific 
Coast.  Prior  to  1907,  however,  it  will  be  seen,  the 
January  record  was  a  very  good  one  with  the  exception 
of  one  year. 


Mileage. 

Gross  Earnings. 

Increase  (  +  ) 

or 
Decrease  ( — ). 

Year 
Given. 

Year 
Prcc'ng. 

inc. 

Year 
Given. 

Year 

Preceding. 

Year. 

Roads 

Miles. 

Miles. 

% 

$ 

S 

$ 

% 

1897    

189S 

1899    

1900 
1901 

1902    

1903 
1904 
1905 
1906 
1907 
1908    

124 

125 

118 

104 

102 

94 

75 

66 

62 

54 

68 

5S 

91,113 
95,817 
93,605 
95,543 
97,369 
95,656 
95,095 
79,629 
SO, 160 
81,800 
93,516 
83,870 

90,550 
94.S73 
92,416 
93,427 
94,683 
94,011 
93,137 
77,749 
78,338 
79,997 
91,670 
82.S57 

0.62 
0.99 
1.29 
2.26 
2.84 
1.75 
2.10 
2.42 
2.33 
2.27 
2.01 
1.21 

33,135,597 

40,531.246 
42,073,103 
48.0S5.950 
55,377,258 
57,169,120 
59,886,350 
46,258,053 
49,559,860 
57.72S.897 
70,798,432 
51,983,470 

35,962,790 
34,640,631 
39,423,994 
41,770.230 

51,031,757 
53,126,110 
54,740,827 
48,085,470 
46,790,179 
48,559,919 
69,253,693 
56,959,863 

—2,827,193 
+  5,890,615 
+  2,649,109 
+  6.315.720 
+  4,345,501 
+  4,043,010 
+  5,145,523 
—1,827,417 
+2,769,690 
+  9.168,978 
+  1.544,739 
— 4,976,393 

7.96 

17.00 

6.72 

15.10 

8.51 

7.61 

9.40 

3 .80 

5.92 

18.S8 

2.23 

8.74 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  included  in  this  table. 

The  best  idea,  perhaps,  of  the  extent  to  which  the 
railroads  suffered  the  present  year  from  the  industrial 
depression  is  gained  by  considering  the  returns  of  some 
of  the  separate  companies.  The  Louisville  &  Nashville, 
which  has  this  week  been  singled  out  for  criticism  by 
President  Roosevelt  because  of  its  efforts  at  retrench- 
ment in  expenditures,  reports  a  falling  off  in  the  large 
sum  of  $784,776,  being  a  reduction  of  almost  20%. 
The  Southern  Railway  has  done  but  little  better,  hav- 
ing sustained  a  decrease  of  $668,069,  or  nearly  15%. 
Even  such  a  relatively  small  system  as  the  Central  of 
Georgia  has  fallen  $226,200  behind,  a  decrease  of  22%. 
Figures  like  these  serve  to  reflect  the  magnitude  and 
intensity  of  the  business  paralysis  existing .  The  South , 
it  may  be  truthfully  affirmed,  is  suffering  beyond  all 
other  sections  of  the  country.  But  decreases  are 
heavy  and  numerous  elsewhere,  too.  In  the  Middle 
West,  the  Illinois  Central  has  $498,543  loss,    in    the 


Southwest  the  Missouri  Pacific  reports  a  shrinkage  of 
$422,000,  the  Texas  &  Pacific  a  decrease  of  $318,532 
and  the  International  &  Great  Northern  a  loss  of 
$263,000;  while  out  in  Colorado  the  Denver  &  Rio 
Grande  finds  its  earnings  reduced  by  $285,300.  Some 
of  the  smaller  coal-carrying  roads,  like  the  Wheeling; 
&  Lake  Erie  and  the  Buffalo  Rochester  &  Pittsburgh,, 
have  sustained  relatively  the  heaviest  contraction  of  all. 
In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $30,000,  whether  in- 
creases or  decreases.  The  contrast  between  the  small 
list  of  gains  and  the  large  list  of  losses  is  noteworthy 
and  significant. 


PRINCIPAL    CHANGES    IN    GROSS    EARNINGS    IN    JANUARY. 

Increases. 
8700.603 


Great  Northern  (2  roads) 

Canadian  Pacific 285,000 

Canadian  Northern 226,800 

Northern  Pacific 203 ,175 

Mlnneap  St  Paul  &  S  S  M..  82,109 

Colorado  &  Southern.  _ .  55  .250 

Southern  Indiana 32 ,909 

Tcta!  (8  roads) Si  ,654  .852 

Decreases. 

Baltimore'    &    Ohio .§1,188.439 

Lousville  &  Nashvlle    ...        784,776 

S  uthern  Railway 668  069 

[Ua  lis  Centra] 498,543 

Gra ad  Trunk  Syst(4  mads)  430,740 
Mo  Pacific  Syst  (2  roads)  -  -     422 ,000 

Texas  &  Pacific 318.532 

Denver  &  Rio  Grande,- .  285  ,300 
Internat'l  &  Gt  Northern  .  263,000 
Central  of  Georgia 226,2  10 


Decreases . 

Wheeling  &  Lake  Erie 195,722 

Mobile  &  Ohio 181  ,768 

St  Lc-vis  Southwestern 158,775 

Buff  Roch&  Pittsburgh  ---  136.182 

Yazoo  &  Mississippi  Valley  113.968 

Wabash 108 ,265 

Alabama  Great  Southern.-  87,463 

Ohcaff)  Great  Western 78157 

Chicago  Ind  &  Louisville-.  75,992 

Gulf  &  Ship  Island. 66,017 

Detr-lt  Toledo  &  Ironton--  63,121 

Ala  N  O  &  Tex  Pac  (3  rds)_  57,681 

Toledo  St  Louis  &  Western  44,984 

Cine  New  Oil  &  Tex  Pac.  36,351 

Georgia  Southern  fc  Florida  33  615 

Minneapolis  &  St  Louis 33,303 

Duluth  South  Shore  &  Atl_  32.978 


Total  (33  roads) $6,589,941 

In  the  case  of  the  Western  roads  the  falling  off  in 
earnings  has  occurred  in  face  of  a  larger  grain  traffic. 
This  is  by  no  means  true  of  all  the  roads,  but  it  is  true 
of  the  movement  as  a  whole.  The  deliveries  of  each 
one  of  the  important  cereals  at  Western  markets  were 
above  those  of  the  corresponding  period  in  1907.  We 
have  reference  to  wheat,  corn,  oats,  barley  and  rye. 
For  the  five  cereals  combined  the  receipts  at  the  Western 
primary  markets  for  the  five  weeks  ending  Feb.  1  were 
68,858,108  bushels,  against  65,079,036  bushels  in  the 
same  five  weeks  of  1907.  The  Western  grain  move- 
ment in  detail  is  set  out  in  the  following: 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Five  weeks  ending        Flour 
Feb.  1.  (bbls.) 

Chicago— 

1908 960.902 

1907 978,928 

Milwaukee — 

190S 226,850 

1907 128,825 

SI.  Louis — 

1908 238,150 

1907 271.700 

Toledo— 

190S 

1907 

Detroit — 

1908 21,200 

1907 11,100 

Cleveland — 

1908 3,652 

1907 6,387 

Peoria — 

1908 98,350 

1907 93,700 

Duluth — 

1908 

1907 

Minneapolis — 

1908 

1907 

Kansas  City — 

1908 

1907 


Wheal 
(bvs/i.) 


Corn 
(bush.) 


Oats 
(bush.) 


Barley 
(bush.) 


Rye 

(bush.) 


1,351,226   13,660,132 
1,864,462   13,021,212 


781,000 
735,000 

L473.S25 
898,015 

204,300 
237,000 

220,502 
81,747 

71,592 
114,330 

172,900 
74,400 

2,024,355 

173,768 

8,529,741 
7,694,526 

2,996,120 
2,540,000 


470,000 
827,000 

3,499,090 
5,438,035 

1,223,900 
1,061.000 

471,608 
483.579 

1,244,927 
880,703 

3,212,500 
2,000,560 

1,043 


8,485,233  2,273.335  260,671 

7,400,268  2,834,914  233, 62S 

945,600  1.S42.000  169,800 

1,146,000  2,086,800  160,200 


2,860,S00 
3,035,200 

226,500 
302,700 

225,714 
167,700 

380,839 
313,267 

1,070,000 
994,500 

590,751 
173,195 


403,000 
563.300 


1,000 


70,000 
56,000 


6,000 
8,200 


5,342 
9,750 

229,000 
428,000 

128,315 
49,232 


2,200 

34,000 
35,000 

19,617 
62,760 


S94.390 
1,065,280 

1,443,500 
1,130,000 


1,811,600  2,103,590  252,350 

1,824,350  1,053,010  191,845 

516,400    

565,800    


Total  o}  all — 

1908 1,549,104  17,825,561  26,121,090  17,113,437  6,985,582  812,438 

1907 1,490,640  15,973,248  25,907,969  15.922,980  6,525.006  749,833 

The  live-stock  movement  at  the  West  also  appears 
to  have  run  ahead  of  that  of  last  year.  Of  cattle,  the 
deliveries  at  the  six  principal  live-stock  centres, 
namely  Chicago,  Kansas  City,  Omaha,  St.  Louis,  St. 
Joseph  and  Sioux  City,  were  only  734,900  head, 
against  835,500,  and  of  sheep  they  were  only  660,900 
head,  against  834,800,  but,  on  the  other  hand,  in  the 
case  of  the  movement  of  swine,  there  was  a  very  large 
increase,  the  deliveries  this  year  for  the  even  month 
having  been  2,662,700  head,  against  1,828,000. 

The  cotton  movement  in  the  South,  however,  did 
not  quite  come  up  to  the  extraordinary  movement  of 
last  year,  although  being  about  double  the  small 
movement   of    1906.     The   shipments   overland   were 
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181,537  bales,  against  302,715  bales  in  January  1907 
and  161,958  bales  in  January  1906.  The  receipts  at 
the  Southern  ports  were  1,181,972  bales,  against 
1,329,296  bales  in  1907,  but  only  599,249  bales  in 
January  1906. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  JANUARY 
1908,  1907.  1906,   1905.   1904  AND  1903. 


Ports 

January. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Galveston     _   bales. 

Port  Arthur,  &c 

386,994 
49,518 

333,850 
41,303 
35,933 

140.164 
58,977 
16,335 
127 
55,825 
62,649 
297 

591,514 
20,432 

369,864 
35,698 
27.364 

134,928 
18,374 
8,249 
270 
30,700 
74,765 
11,138 

202,189 

13,311 

174.830 

22,249 

37,855 

72,585 

19,501 

0.574 

234 

13,934 

32,935 

3,046 

142.S27 

37,608 

286,861 

21,402 

25,219 

83,543 

16,460 

5.S81 

129 

10,135 

39,098 

1,606 

238,769 

35,431 

270,390 

16,878 

19,961 

95,736 

17.985 

4,944 

68 

14,955 

50.524 

4,909 

270,485 
21,783 

New  Orleans 

294,720 

Mobile   

Pensacola,  &c . 

31,835 

30,723 

Savannah  . .        

162,012 

Brunswick,  &e 

17,508 

Charleston .   __       

Georgetown,  &c.   - 

23,984 

Wilmington 

25,009 

Norfolk    ..   

76,779 

Newport  News,  &c 

2,816 

Total    

1,181.972 

1,329,296 

599,249 

670.775 

770,550 

953,391 

To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups. 

EARNINGS  OF  SOUTHERN  GROUP. 


January. 

1908. 

1907. 

1900. 

1905. 

1904. 

1903. 

$ 

$ 

$ 

$ 

$ 

$ 

Ala  Great  Sou. 

255,207 

342,670 

328,021 

271.584 

252,415 

228,563 

Ala  N  O  &  T  P 

N  O  &  Nor  E 

245,390 

277,104 

263>577 

198.038 

211,136 

213.046 

Ala  &  Vicks. 

132.113 

140,732 

132,865 

113,841 

130,559 

106,135 

Vlcks  Si  &  P 

123,520 

134,868 

132,786 

121,258 

136,651 

115,409 

Central  o£  Ga_. 

S00.300 

1,092,500 

921,749 

i     744,973 

807,200 

850,053 

CinNO&TP. 

554,061 

591,012 

709.362 

584,341 

505,041 

490.792 

Louis  &  Nash. b 

3,292,325 

4,077,101 

3,749,549 

3,160,235 

3.008,285 

3,000,753 

Mobile  &  Ohio. 

749,834 

931,002 

824,985 

629,093 

638,783 

674,207 

Southern  Ry_. 

3.948.650 

4.010,719 

4,553,356 

3,731,114 

3.722,044 

3,507,958 

Yazoo  &  MlssV 

853,881 

970,849 

901,618 

815,468 

756,157 

649,950 

Total 

11,021.881 

13,187,157 

12,517,868 

.10,369,945 

10,228,877 

9,S96,932 

b  Includes  earnings  oi  Atlanta  ivnoxville  &  Northern  in  1904,  1905,  1906,  1907 
and  1908. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


January. 

1908.      i      1907.            1906.            1905. 

1904. 

1903. 

Colo  &  Souths* 
Denv  &  Rio  Gr 
Int  &  Gt  North 
Mo  Pac  &  CenB 
St  Louis  SW.. 
Texas  &  Pac. 

$ 

1,230,426 
1,385,900 

570,000 
3,407,000 

691,547 
1,317,942 

$                    $                    $ 
1,175,170     1,014,951        780,639 
1,071,200     1,586,451     1,346,817 

833,000'       546,145]       481,461 
3,829,000    3,095,75l|   3,243,793 

850,3221       715,638!       676,453 
1,63.6,474]   1,282,342]   1,137,8S7 

$ 

G00.297 
1,218,328 

489,550 
3,534,557 

686.371 
1,139,450 

$ 
741,112 
1,371.158 

513,036 
3,593,937 

594,658 
1,057,060 

Total 

8,602,815 

9,995,166    8,841,278 

7.667.050 

7,608,559 

7,870,961 

*For  1908,  1907,  1906  and  1905  includes  all  affiliated  lines  except  Trinity  & 
Brazos  Valley  RR.  For  previous  years  we  have  combined  Colorado  &  Southern  and 
Fort  Worth  &  Denver  City. 

EARNINGS   OF   NORTHWESTERN   AND   NORTH   PACIFIC   GROUP. 


January. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Canadian  Pac. 
Chic  Gt  West.* 
Dul  S  Sh  &  Atl 
Gt  North  Sys.. 
Iowa  Central.. 
Minn  &  St  Lou 
MlnnStP&SSM 
Northern  Pac. 

$ 

4,458,000 
025.597 
200,111 

3,313,130 
260,554 
278,951 
097,308 

4,328.338 

$ 

4,173,000 
703,754 
233,089 

2,543,527 
272,748 
312,254 
615,199 

4,125,163 

$ 

4,422,690 
682,540 
224,126 

3,647,660 
244,887 
257,212 
860,705 

4,556,115 

$ 
3.252,502 
590,280 

199,900 
2,947,136 
212,037 
222,324 
662,828 
3,313,000 

5 

2,896,599 
599,994 
178,356 

2,607,278 
206,349 
206,625 
484,834 

3,108,591 

$ 

3,148,455 
618,120 
197,279 

2,728,430 
220,294 
222,219 
455^576 

3,285,700 

Total 

14,161,989 

12,978,734 

14,895.935 

11,400,007 

10,288,620 

10,870,091 

*  Results  are  based  on  111  miles  less  road,  beginning  with  1905. 

EARNINGS   OF   MIDDLE    AND    MIDDLE    WESTERN   GROUP. 


January. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

$ 

$ 

$ 

$ 

$ 

$ 

Buff  Roch  &  P 

519,748 

655,930 

708,672 

604,777 

482,979 

573,636 

Chic  Ind  &  Lou 

342,808 

418,800 

423.038 

380,101 

348,529 

367,388 

GrTrkofCani 

f2,084,322 

GrTrk  Wes}  6 

dgh&mJ 

2,810,114 

3,240,854 

2,896,439 

2,074,242 

2,253,378 

\     454,531 

I       94,897 

Illinois  Central 

4,160,516 

4,659,059 

4,510,438 

4,085,967 

3,651,170 

3,777,861 

Tol  Peo  &  Wes 

120.217 

112,004 

112,319 

100,933 

122.555 

105,858 

Tol  St  L  &  Wes 

288,012 

332,996 

304,880 

283,784 

242,229 

281,692 

Wabash   

1,999,695 

2,107,900 

2,040,051 

1,852.049 

1,771,413 

1,672,454 

Wheeling  &  LE 

262,277 

457,999 

415,417 

320,317 

289.725 

327,110 

Total. 

10,503,387 

11,985,062 

11,423,254 

10,302,170 

9,161.978 

9.739.749 

ft  Includes  Canada  &  Atlantic  beginning  with  Oct.  1904. 

GROSS  EARNINGS  AND   MILEAGE   IN  JANUARY. 


Name  of  Road. 

Gross  Earnings. 

Mileage. 

Inc.  (+)  or 

1908. 

1907. 

Dec.  (— ). 

1908. 

1907. 

J 

$ 

$ 

Ala  Great  Southern. . 

2 .').-,,  20  7 

342,670 

—87,463 

309 

309 

Ala  New  Or  &  Tex  P. 

New  Orl  &  Nor  East 

245. .•mil 

277,104 

—  31  .714 

196 

196 

Alabama  &  Vlcks.  . 

132,1  13 

146,732 

14,619 

143 

1  1 3 

Vlcks  Shi-eve  &  Pac 

123,520 

134,868 

—  1  1  ,348 

189 

189 

Baltimore  &  Ohio 

..5,177,120 

&;365,559 

—1,188,439 

4,006 

4,030 

Helkfonte  Central 

5,463 

5,133 

1  330 

27 

27 

Buffalo  Roch  &  Pitts. 

519,748 

655,930 

— 136,182 

568 

568 

Canadian  Northern ... 

578,200 

35  1  ,400 

+  226,800 

2,874 

2,554 

Canadian  Pacific 

4,458,000 

4.17:i,o(i(i 

+  2X5,000 

9,230 

'.) ,  1 :,  1 

866,300 

1 ,092,500 

— 226,200 

1  ,913 

1,890 

Chal  tanooga  Soul  hern 

5,959 

11    007 

— 8,0  48 

105 

105 

Chicacro  Greal  West.. 

625.597 

70  3.754 

— 78    1 57 

R18 

KIR 

Name  of  Road. 

Gross  Earnings. 

Mileage. 

Inc.  (+)  or 

1908. 

1907. 

Dec.  (— ). 

1908. 

1907. 

Chicago  Ind  &  Louis.  _ 

$ 

342,808 

$ 

418,800 

$ 
—75,992 

599 

591 

Chicago  Term  Transf. 

123,250 

130.246 

— 0.996 

102 

102 

Cin  N  O  &  Texas  Pac. 

554,661 

591,012 

— 36,351 

336 

336 

Colorado  &  Southern  . 

1.230,426 

1,175,170 

+  55,256 

1.841 

1  ,839 

Denver  &  Rio  Grande 

1,385,900 

1,671,200 

— 285,300 

2,552 

2,532 

Detroit  &  Mackinac. 

8.S.901 

99,437 

— 10,536 

344 

344 

Detroit  Tol  &  Ironton 

294,461 

357,582 

— 63  121 

684 

684 

Dul  So  Sh  &  Atlantic . 

200,111 

233,089 

— 32,978 

592 

592 

Fonda  Johns  &  Glov   . 

51.906 

53,269 

— 1,363 

97 

97 

Georgia  South  &  Fla   _ 

167  865 

201,480 

—33,615 

395 

395 

Grand  Trunk  of  Can.l 

Grand  Trunk  West  [ 

2,810,114 

3,240,854 

— 430.740 

4,528 

4.528 

Det  GrHav  &  Mil.  | 

Canada  Atlantic  _J 

Great  Northern,  lncll 

Eastern  of  Minn   .  i 

3,313,130 

2,543,527 

+  769,603 

6,498 

6,289 

Montana  Central- .  j 

Gulf  &  Ship  Island.. 

158,948 

224,965 

— 66,017 

307 

307 

Illinois  Central 

4,160  516 

4,659.059 

— 498,543 

4,419 

4,370 

Internat  &  Gt  North. 

570  ,000 

833,000 

— 263,000 

1.159 

1,159 

Iowa  Central 

260,554 

272,748 

— 12,194 

558 

558 

Lousv  &  Nashville 

3,292,325 

4,077,101 

— 784,776 

4,348 

4,297 

Macon  &  Birmingham 

11,317 

15,912 

— 4,595 

105 

105 

Manlstlque       

5,226 

78,194 

3,971 
70,728 

+  1,255 
+  7,466 

78 
324 

78 

Midland    Valley 

324 

Mineral  Range  

58  795 

53,146 

+  5,649 

140 

140 

Minneapolis  &  St  Lou. 

278,951 

312,254 

— 33,303 

799 

799 

Mlnneap  St  P  &  S  S  M 

697,308 

615,199 

+82.109 

2,262 

2,200 

Mo  Paeric  &  Iron  Mt. 

3,280,000 

3,704,000 

— 424,000 

6,091 

5,951 

Cent  ral  B  ranch 

127,000 

125,000 

+  2.000 

388 

388 

Mobile  &  Ohio 

749,834 

931,602 

—  181.768 

926 

926 

Nevada-Cal-Oregon  .. 

20  ,562 

13,708 

+  6,854 

164 

144 

Northern  Pacific 

4,328,338 

4,125.163 

+  203,175 

5,617 

5,606 

Rio  Grande  Southern. 

42,394 

46,480 

— 4  086 

180 

180 

St  Louis  Southwestern 

691,547 

850,322 

— 158,775 

1,454 

1,451 

Southern  Indiana 

164,543 

131,634 

+  32,909 

237 

197 

Southern  Railway 

3,948,650 

4,616,719 

— 668,069 

7,496 

7,552 

Texas  Central . 

91,943 

113  244 

— 21,301 

311 

269 

Texas  &  Pacific 

1,317,942 

1,636,474 

— 318,532 

1,843 

1,826 

Toledo  Peoria  &  West 

120,217 

112,064 

+  8,153 

248 

218 

Toledo  St  L  &  West.. 

288,012 

332,996 

—44,984 

451 

451 

Toronto  Ham  &  Buff. 

78,398 

55,190 

+23.202 

88 

88 

Virginia  &  Southwest. 

73,873 

95,274 

—21,401 

134 

134 

Wabash 

1,999,695 

2,107,960 

— 108,265 

2,517 

2,517 

Western  Maryland 

416.080 

419,773 

—3.693 

543 

543 

Wheeling  &  Lake  Erie 
Yazoo  &  Miss  Valley.. 

262.277 

457,999 

— 195,722 

498 

498 

853,881 

967,849 

^-113,968 

1,239 
83,870 

1.239 

Total  (58  roads).-. 

51,983.470 

56,959,863 

— 4,976,393 

82,857 

Net  Increase  (8.74%). 

Mexlcan  Roadsfnot  In 

eluded  In  to 

tal  ) 

Interoceanlc  of  Mex. . 

645,384 

639.241 

+  6.143 

736 

•   736 

Mexican  International 

673,428 

711.304 

—37.876 

918 

•   911 

Mexican   Railway..  . . 

091,500 

696,600 

— 5,100 

321 

•    321 

Mexican  Southern 

103,016 

112,834 

— 9,818 

263 

•    263 

National  RR  of  Mex_  _ 

1,334  783 

1,334,061 

+  722 

1 ,732 

1,730 

Hidalgo  &  Nor  East 

82,754 

84.136 

— 1,382 

152 

•    152 

TRUST  COMPANY  RETURNS  AND  PROFITS  OF  THE 
TITLE  GUARANTEE  COMPANIES. 
The  following,  referring  to  our  trust  company  returns  of 
last  week,  brings  out  a  point  bearing  on  the  profits  of  the 
title  guarantee  companies  which  should  not  be  overlooked: 

New  York,  Feb.  15  1908. 
Wm.  B.  Dana  Co., 

Gentlemen:  The  reports  of  trust  companies  In  Saturday's  Issue  are  mis- 
leading so  far  as  they  affect  the  Lawyers'  Title  Insurance  &  Trust  Co.  and 
Title  Guarantee  &  Trust  Co.  Both  these  companies  would  have  lost 
money,  appaiently,  by  your  reports.  "Interest  and  commissions"  evi- 
dently does  not  cover,  with  them,  their  fees  for  title  insurance,  which  is  the 
largest  part  of  their  income.  I  believe  that  with  all  the  other  companies 
the  entire  income  Is  covered  by  this  item.  To  show  a  correct  comparison 
it  seems  to  me  that  the  item  with  the  title  insurance  companies  should  be 
"Interest,  commission  and  title  insurance  fees  (or  other  profits)." 

In  looking  over  old  reports  of  the  Banking  Department  I  find  that  there 
are  various  small  items  among  trust  company  reports  showing  "other 
profits." 

Would  not  your  tables  show  the  true  results  better  If  all  profits,  except 
from  Increase  in  book  value  of  securities,  were  shown.  On  further  exami- 
nation. I  find  that  in  1905  the  Central  Trust  Co.,  United  States  Mortgage  & 
Trust  Co.  and  the  title  companies  showed  "other  profits"  of  considerable 
amounts.  The  other  companies  showed  nominal  amounts.  The  com- 
parison, therefore,  seems  unfair,  and  I  know  from  experience  that  the 
Chronicle"  aims  to  give  facts  in  a  way  calculated  to  show  correct  com- 
parisons. Yours  truly, 

JOHN   B.   CLARK. 

In  explanation  of  the  above,  it  is  proper  to  state  that  in 
publishing  the  trust  company  returns  of  the  separate  com- 
panies it  has  always  been  our  practice  to  print  the  balance 
sheets  in  full,  but  to  give  merely  a  few  selected  items  from 
among  the  so-called  "supplementary"  data.  Theitems  thus 
taken  have  necessarily  been  the  same  for  all  the  companies. 
It  is  true,  however,  that  in  the  case  of  the  two  title  guarantee 
companies  the  trust  company  business  forms  the  lesser  part 
of  the  total  business — the  title  guarantee  business  furnishing 
such  a  large  amount  of  profits — and  hence  for  those 
companies  a  knowledge  of  the  "other  profits"  is  essential 
to  a  correct  statement  of  the  results.  We  accordingly  re- 
produce the  "supplementary"  data  for  these  two  companies 
given  last  week,  adding  the  items  then  omitted: 

TITLE   GUARANTEE    &  TRUST  CO  (NEW   YORK). 

Supplementary —  Year  1907.  Year  1906.      Year  1905. 

Total  amount  of  Interest  and  com- 
missions received  during:  the  year. .  $1,985,875  $2,247,365     $1,889,695 

All  other  profits  received  during  year  2,433,114  3,367,758        3,169,689 

Charged  profit  and  loss  account  de- 
preciation  of  lnvc.xtiiiciiis            .  591.683  543,152 

Charged  profit  &  loss  acct.  other  losses  307,323  18,057 

[nt.  paid  to  and  credited  depositors..  808,219  925,606  782  484 

Expenses  of  Institution,  excl.  taxes  1,5911.000  2,236,226  1,754,825 

Amt.  dividends  declared  during  year.  700,000  700 ,000  700,000 

Taxes  paid  during  year    118,061  107,288  95,281 

Amount  bunds  and  mortgages  In- 
vested, in  during  year 58,611,437     77,501,667     88,200,153 

Amount    received    from    bonds    and 

mortgages  sold  during  the  year...  57,946,219    78,798,333     83,084,269 
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LAWYERS'  TITLE  INSURANCE   &  TRUST  CO. 
Supplementary —  Year  1907.      1 
Total   amount  of  Interest   and   com- 
missions received  during  the  year_  -  $783,682     $1 
All  other  proiits  received  during-  year.  1,298,576        1 
Charged  profit  and   loss  account  de- 
preciation of  Investments 120,071 

Charged  profit  &  loss  acct.  other  losses  38,405 

Int.  paid  to  and  credited  depositors- .  216,917 

Expenses  of  institution,  excl.  taxes--  1,525,978        1 

Amt.  dividends  declared  during  year.  360  .000 

Taxes  paid  during  year 137,607 

Amount    bonds    and    mortgages    in- 
vested In  during  year... j 27,970,691      29 

Amt. received  from  bonds  and  mtges. 

paid  or  sold  during  the  year 27,931,727     34 


(NEW   YORK). 
ear  1906.      Year  1905 


,058,160 
,759,929 

52,464 
32,591 
251,432 
,676,124 
480,000 
135,102 

,912,887 

,678,001 


$870,243 
1,723,507 


255,377 

1,494,636 

440  ,000 

97,656 

42,834,580 

35,364.803 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO'S. 

— The  auction  sales  of  bank  stocks  this  week  aggregate  313 
shares.  No  sales  were  made  at  the  Stock  Exchange.  The 
transactions  in  trust  company  stocks  reach  a  total  of  77 
shares.  A  large  block  (309  shares)  of  stock  of  the  Fourteenth 
Street  Bank  was  sold  at  140.  In  comparing  this  price  with 
that  paid  at  the  last  previous  public  sale — 300  in  May  1905 — 
it  should  be  noted  that  the  bank's  capital  has  since  then  been 
increased  from  $100,000  to  $1,000,000. 

Shares.    BANKS — New  York.      Low.     High.  Close.        Last  previous  sale. 

309  Fourteenth  Street  Bank 140        140        140        May  1905—300 

4  Irving  Nat.  Exch.  Bank  ...    178        178        178        Oct.  1907 —  185 
TRUST  COMPANIES—  New  York. 

65  Carnegie  Trust  Co. 140        158H    158>^    Feb.  1908—  130 

6  Farmers' Loan  &  Trust  Co- -1105     1105      1105        May  1907 — 1260 

6  Guardian  Trust  Co 186^    186M    186J4    Feb.  1908—   155 

— James  B.  Forgan,  President  of  the  First  National  Bank 
of  Chicago,  has  addressed  an  open  letter  to  William  Jen- 
nings Bryan  in  reply  to  an  article  which  recently  appeared 
in  "The  Commoner,"  of  which  Mr. Bryan  is  editor, quo  ting  Mr. 
Forgan  incorrectly  on  the  subject  of  deposit  insurance.  In 
this  article  Mr.  Forgan  was  quoted  as  saying  that  the  guaranty 
of  deposits  "would  make  all  banks  safe,  one  just  as  good  as 
another,  and  for  that  reason  a  man  would  go  to  any  bank 
with  his  money."  Mr.  Forgan  in  his  letter  to  Mr.  Bryan 
states  that  the  only  authentic  statement  of  his  views  on  the 
subject  was  given  in  a  letter  to  Senator  Hopkins  and  pub- 
lished in  a  Chicago  daily,  in  which  he  said:  "It  would  re- 
duce all  bankers  to  the  same  level,  and  there  would  be  ab- 
solutely no  reason  why  any  one  should  not  drop  into  the  first 
bank  he  came  to  to  deposit  his  money.  The  Government, 
being  responsible  for  the  deposits,  puts  all  on  an  equality 
and  makes  all  equally  good."  Mr.  Forgan  adds:  "In  my 
judgment  the  Government  guaranty  would  gradually  but  in- 
evitably reduce  the  high  standing  and  credit  of  the  strong, 
conservative  and  well-managed  banks  to  the  level  of  the 
weak,  speculative  and  poorly-managed." 

— An  amendment  to  the  guaranty  deposit  law  of  Okla- 
homa permitting  national  banks  to  avail  of  its  provisions 
upon  direct  application  to  the  State  Banking  Board  was 
passed  by  the  House  on  the  7th  inst.  and  by  the  Senate  on 
the  11th  inst.  The  law  as  it  now  stands  provides  that  na- 
tional banks  may  avail  of  the  protection  of  the  fund  by  ap- 
plication to  the  State  Banking  Board,  the  application  to  be 
"sustained"  upon  terms  and  conditions  in  harmony  with  the 
purpose  of  the  Banking  Act,  to  be  agreed  upon  by  the  State 
Banking  Board,  the  Bank  Commissioner  and  the  Comptroller 
of  the  Currency  of  the  United  States";  the  amendment  elimi- 
nates the  reference  to  the  Comptroller  of  the  Currency. 

— On  the  17th  inst.  a  call  was  issued  by  the  Los  Angeles 
Clearing  House  Association  for  the  return  of  all  certificates 
issued  during  the  recent  financial  difficulties.  It  is  stated 
that  a  considerable  amount  of  the  scrip  has  already  been 
redeemed,  and  its  disappearance  as  a  medium  of  exchange 
will  hardly  be  noticed. 

— A.  N.  Chandler  &  Co.  of  Philadelphia  made  a  general 
assignment  on  Wednesday  to  J.  Hector  McNeal.  According 
to  a  statement  issued  by  the  attorney  for  the  assignee, the 
suspension  was  the  result  of  the  firm's  inability  to  longer 
withstand  the  shrinkage  of  their  capital  in  the  endeavor  to 
aid  new  enterprises  in  which  their  clients  were  interested. 
The  firm  was  interested  in  the  Camden  &  Trenton  Ry.,  for 
which  a  receiver  was  appointed  on  Tuesday.  The  members 
of  the  firm  were  Alfred  N.  Chandler  and  Arthur  S.  Chandler. 
It  has  a  New  York  office  at  111  Broadway;  it  is  not,  however, 
a  member  of  either  the  Philadelphia  or  New  York  stock 
exchanges,  and  had  no  connection  with  the  firm  of  Chandler 
Brothers  &  Co. 

—Under  date  of  the  11th  inst  the  Merchants'  Association 
of  New  York  issued  a  bulletin  addressed  to  the  merchants 


and  manufacturers  of  the  United  States  in  opposition  to  the 
Aldrich  Emergency  Currency  Bill .  This  action  of  t  he  Associ- 
ation is  in  accordance  with  the  instructions  of  its  directors, 
who  recently  accepted  and  approved  the  report  of  its  Com" 
mittee  on  Bankruptcy  and  Commercial  Law  in  condemnation 
of  the  bill,  and  directed  that  the  report  be  brought  to  the 
attention  of  the  mercantile  interests  throughout  the  country. 
The  bulletin  of  the  association  says: 

In  our  opinion,  this  bill,  if  enacted  into  law,  would  not  only  tie  up  part 
of  the  deposits  of  the  banks  in  securities  which  ought  not  to  be  owned  by 
them,  but  would  be  a  direct  encouragement  to  speculation  in  the  security 
markets.  -    •  •  i.»g»L'iv 

The  report  on  the  bill  by  the  Committee  on  Bankruptcy 
and  Commercial  Law  is  also  incorporated  in  the  bulletin, 
and  is  as  follows: 

To  the  Board  of  Directors  of  the  Merchants'  Association  of  New  York: 

Gentlemen: — Your  Committee  on  Bankruptcy  and  Commercial  Law  .  to 
which  was  referred  the  subject  of  the  reform  of  the  currency  laws,  begs 
leave  to  report  as  follows: 

As  the  result  of  our  deliberations,  we  present  the  following  resolution, 
which  has  been  unanimously  adopted: 

"Resolved.  That  this  Committee  on  Bankruptcy  and  CommercialLaw 
disapproves  Senate  Bill  No.  3023,  entitled  'A  Bill  to  Amend  the  National 
Banking  Laws.'  Introduced  by  Senator  Aldrich,  for  the  following  reasons: 

"1.  They  regard  as  essentially  unsound  the  principle  embodied  therein 
that  a  currency  should  be  based  upon  fixed  securities  of  any  description. 
The  note  Issues  as  well  as  the  deposits  of  a  bank  are  obligations  payable  on 
demand,  and  the  bank  should  hold  as  security  against  such  liabilities 
nothing  but  quick  assets,  such  as  actual  cash,  secured  notes  payable  on 
demand  or  commercial  paper  liquidating  Itself  at  par  at  the  end  of  a  short 
period  of  months.  It  Is  no  safe  function  for  a  bank  of  deposit  or  Issue 
to  invest  assets  held  against  demand  obligations  In  long-term  notes,  bonds 
or  mortgages,  the  conversion  of  which  Into  cash  In  times  of  stringency  can 
only  be  accomplished  at  sacrifice  of  the  principal,  If  at  all.  The  policy 
which  might  reasonably  create  an  artificial  market  for  the  national  obliga- 
tions In  time  of  civil  war  cannot  excuse  an  extension  of  the  same  favor  to 
State  or  municipal  bonds  and  railroad  mortgages  In  time  of  peace. 

"2.  The  high  tax  which  this  bill  proposes  to  levy  upon  the  Issue  of 
emergency  currency,  and  which  In  the  last  analysis  would  be,  paid  by  the 
borrower  to  the  banks,  when  Increased  as  It  would  be  In  practice  at  least 
one-third  by  reserve  requirements.  Is  not  only  unnecessary  but  oppressive: 
and  In  this  and  other  States  would  provoke  an  immediate  disregard  of  the 
statutes  against  usury.  It  is  not  becoming  that  a  great  nation  should 
fill  Its  coffers  from  the  necessities  of  borrowers;  and  it  is  manifestly  Improper 
to  pass  one  law  which  offers  Inducements  to  the  violation  of  another." 

It  Is  the  unanimous  opinion  of  your  committee,  as  evidenced  by  the 
signatures  hereto,  that  rather  than  accept  legislation  of  the  character 
of  the  Aldiich  Bill,  which  we  feel  in  its  ultimate  results  would  be  most 
disastrous  to  the  commercial  Interests  of  the  country.  It  would  be  prefer- 
able to  have  no  legislation  at  all.  In  spite  of  the  manifest  necessity  of  some 
relief  to  the  present  Intolerable  situation. 

We  therefore.  In  accordance  with  this  resolution,  recommend  that  the 
Association  disapprove  Senate  Bill  3023.  known  as  the  Aldrich  Bill,  and 
that  it  take  steps  actively  to  oppose  the  enactment  Into  law  of  this  or  any 
bill  passed  upon  these  principles. 

Your  committee,  which  is  continuing  consideration  and  study  of  other 
measures,  will  render  an  additional  report  In  the  very  near  future. 

Respectfully  submitted, 
COMMITTEE  ON  BANKRUPTCY  AND  COMMERCIAL  LAW 

EDWARD  D.   PAGE,  Chairman. 
IRVING  T.  BUSH,  MARCUS  M.  MARKS, 

THOMAS  W.  ORMISTON,  J.   H.   KILLOUGH. 

H.   R.    KUNHARDT,  E.  A.  DILLENBECK, 

G.   E.   ARMSTRONG.  ABRAHAM  BIJUR. 

— The  Council  of  Administration  of  the  New  York  State 
Bankers'  Association  also  voiced  its  opposition  to  the  Aldrich 
Currency  Bill  in  a  resolution,  given  herewith,  adopted  at  a 
meeting  at  the  Union  League  Club  on  Monday: 

That  the  bankers  of  the  State  of  New  York  unequivocally  disapprove 
of  the  provisions  of  the  Aldrich  Bill:  that  they  do  not  approve  of  a  bond- 
secured  emergency  currency:  that  they  demand  an  elastic  currency  based 
on  bank  assets,  as  provided  in  the  measure  of  the  Currency  Commission 
of  the  American  Bankers'  Association. 

Charles  Elliot  Warren,  President  of  the  State  Association, 
addressed  the  meeting, and  stated  that  he  believes  that  if  the 
Aldrich  bill  becomes  a  law  the  best  interests  of  the  banks 
and  the  citizens  of  the  country  will  not  be  protected .  "Strictly 
speaking,"  he  said,  "we  do  npt  want  a  bond-secured  emer- 
gency currency,  for  a  bond-secured  currency  amounts  to  a 
currency  based  on  liabilities."     Continuing,  Mr.  Warren  said: 

The  currency  that  this  Association  should  demand  is  an  emergency  cur 
rency,  one  elastic,  based  on  assets:  and  it  is  said  by  the  best  authorities 
that  the  best  asset  of  a  solvent  bank  is  its  commercial  paper.  An  elastic 
currency  is  what  is  wanted,  one  regulated  by  the  demands  of  business, 
to  be  issued  when  the  manufacturers  want  to  borrow  money,  and  to  be  re- 
tired when  the  merchant  pays  for  his  goods.  This  applies  equally  to  the 
moving  of  the  crops,  which,  by  the  wav,  generally  takes  from  $50  ,000 ,000 
to  $75,000,000  out  of  New  York  City,  reducing  its  available  credit  at  the 
very  time  when  the  legitimate  demand  for  loans  is  increased. 

The  best  method  to  provide  an  elastic  currency  is  by  the  creation  of  a 
central  bank,  under  the  control  of  the  Government,  to  perform  the  func- 
tions now  imposed  upon  the  United  States  Treasury  and  the  Sub-Treasuries 
It  should  be  the  depository  of  the  5  %  fund ,  and  should  be  the  hank  of  issue 
and  deposit;  in  other  words,  a  United  States  Central  Clearing  House, 
issuing,  in  lieu  of  Clearing- House  certificates,  notes  on  bank  assets,  heavily 
taxed  ,with  a  necessary  reserve  fund  and  ample  facilities  for  quick  and  prompt 
redemption.  Each  Clearing  House  in  existence  to  day  should  be  a  branch 
or  redemption  agency  of  this  central  bank.  State  banks  and  trust  com- 
panies should  be  practically  on  the  same  basis  as  the  national  banks,  and 
neither  should  have  undue  advantage  over  the  other. 

Reference  was  likewise  made  by  Mr  .Warren  to  the  proposed 
reserve  law,  calling  for  the  maintenance  of  a  15%  reserve 
by  State  banks  outside  of  Greater  New  York  (the  same  as  is 
required  of  national  banks  outside  of  New  York), and  to  the 
fact  that  it  would  not  permit  the  State  banks  to  count  as 
reserve  their  balances  in  reserve  cities,  such  as  Boston, Phila- 
delphia, Chicago,  St.  Louis  and  other  cities.  The  result  of 
this  amendment,  if  enacted  into  law,  he  declared,  "would 
be  that  State  banks  must  necessarily  keep  balances  in  con- 
nection with  ordinary  business  in  cities  named,  which 
balances  would  not  count  as  reserve;  while  if  the  same  depos- 
its were  made  by  national  banks  they  would  count  as  their 
reserves;  the  law  would  therefore  discriminate  against  State 
banks  to  the  extent  that  they  would  suffer  a    handicap    as 
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compared  [with  national  banks  of  from  3  to  5  per  cent; 
or,  as  our  State  bank  representatives  tell  me,  a  balance  that 
qualifies  for  national  banks  on  a  15%  reserve  basis  only 
qualifies  for  State  banks  on  a  10%  reserve  basis." 

Mr.  Warren  argued  that  the  proposal  to  guarantee  the 
deposits  in  national  banks  is  sure  to  become  dangerously 
popular  among  the  great  majority  of  people  "who  are  unable 
to  reason  out  the  ultimate  consequences  of  any  action. 
Many,  he  said,  overlook  the  fatal  defect,  namely,  the  inevit- 
able stimulus  which  it  would  give  to  speculative  banking. 
He  also  talked  with  a  view  of  having  the  Association  place  its 
mark  of  disapproval  on  the  large  number  of  bank  bills 
presented  to  the  Legislature  and  now  in  the  hands  of  the 
Joint  Committee  of  Senate  and  Assembly  on  Banks,  and 
offered  a  resolution  that  "no  bill  presented  to  the  Legislature 
shall  be  reported  out  of  committee  unless  first  approved  by 
the  Committee  on  Banks  and  Superintendent  of  Banking." 

A  legislative  committee  of  three,  consisting  of  Willis  G. 
Nash  of  Albany,  Frederick  E.  Lyford  of  Waverly  and 
Edmund  D.  Fisher  of  Brooklyn,  was  appointed  to  confer 
with  the  Joint  Committee  on  Banking  on  pending  banking 
legislation. 

— The  Trades  League  of  Philadelphia  at  a  meeting  last 
week  adopted  resolutions  in  which  it  expressed  itself  as  un- 
alterably opposed  to  the  passage  of  the  Aldrich  Currency 
Bill  and  placed  itself  on  record  as  indorsing  the  plan  of 
"national  bank  guaranteed  notes,"  as  formulated  in  the 
Fowler  Bill. 

— From  dispatches  which  have  been  received  by  local 
papers  from  St.  Paul,  an  opposite  view  of  the  Aldrich  Bill 
appears  to  be  held  by  business  men  and  bankers  generally  in 
the  Northwest.  Joseph  Chapman  Jr.,  Cashier  of  the  North- 
western National  Bank  of  Minneapolis,  who  is  one  of  its 
advocates,  took  occasion  to  refer  to  the  measure  at  a  recent 
meeting  of  the  Commercial  Club.  He  declared  that  "the 
strong  feature  of  the  bill  is  that  it  insists  that  the  currency 
be  secured  by  collateral;  the  only  weak  point  about  the 
bill,"  he  averred,  "is  that  it  allows  the  collateral  to  be  named 
by  Government  officials ,  without  experience  or  knowledge  of 
the  value  of  securities."  As  a  remedy  for  this  defect  he 
cited  the  provision  of  his  own  currency  plan,  providing  for  a 
committee  of  three  central  reserve  clearing  houses,  New  York, 
Chicago  and  St.  Louis,  which,  he  stated,  would  be  better 
equipped  by  experience  to  pass  upon  the  collateral. 

— It  is  stated  that  the  National  Bank  of  North  America 
of  this  city  has  reduced  its  indebtedness  to  the  Clearing  House 
to  $1 ,000,000.  At  the  time  of  the  suspension  of  the  bank  in 
January  it  held  clearing  house  certificates  to  the  amount  of 
about  $2,200,000.  The  total  liabilities  of  the  bank  are  said 
to  have  been  reduced  to  the  extent  of  $1,550,000  since  its 
close,  it  having  also  liquidated  about  $350,000  of  indebted- 
ness to  depositors  through  the  offset  of  loans. 

— Charles  W.  Morse,  who  arrived  last  Sunday  on  the 
Etruria,  pleaded  not  guilty  on  Monday  to  the  charge  of  grand 
larceny  on  which  he  was  indicted  by  the  Special  Grand  Jury 
last  week,  and  was  released  under  $20,000  bail.  A  further 
indictment  charging  perjury  was  returned  against  Mr.  Morse 
by  the  Grand  Jury  en  Monday.  In  this  instance,  also,  Mr. 
Morse  pleaded  not  guilty,  and  furnished  bail  to  the  amount 
of  $10,000.  This  charge,  it  is  said,  grew  out  of  the  testimony 
given  by  Mr.  Morse  before  the  Grand  Jury  with  regard  to  the 
affairs  of  the  National  Bank  of  North  America. 

— Under  date  of  Feb.  11  the  following  circular  letter  was 
sent  to  the  depositors  of  the  Lincoln  Trust  Co.  of  this  city 
by  President   Frank  Tilford: 

To  the  Dcposilurs. 

Cattlemen  in  view  of  the  manj  false  and  malicious  rumors  which  ate 
being-  circulated  concciinii'.'  many  banking  Institutions  in  the  City  of  New 
York.  It  Is  thoutrht  proper  at  i  his  time  to  make  a  definite  statement  as  to 
the  condition  of  this  companj 

This  company  is  solvent,  its  eap'tal  is  Intact,  it  (lr.es  not  Intend  to  llqtti- 

date, and  has  no  present  Intention  of  merging  \\  11  h  an;  ol  her  trust  company. 
The  stockholders  have  Jus1  authorized  an  Increase  of  the  capital  stock  of 
the  company  in  I  in-  amounl  ol  $500  coo ,  all  ol  v.  hlch  has  been  underwritten 
at  par.  This  will  give  the  company  on.-  million  five  hundred  thousand 
capital,  which,  together  with  the  accDmpanyln?  stockholders'  liability, 
equals  "in";,  oi  the  deposits,  Tin-  increase  of  tin-  <  ipital  ol  the  company, 
with  the  accompanying  stockholders'  liability,  will  give  the  company 
actual  ne:   resources  of  upwaids  of  $9,000,000  applicable  to  the  payment 

of  deposits  of  56, i  oiio. 

The  officers  and  directors  an-  in  entire  accord,  and  it  is  their  intention  to 
sustain  the  good  name  and  reputation  oi  the  company,  and  to  continue 
Its  business  on  mosl  conservative  lines.     We  appreciate  the  urea;  loyalty 

shown  by  depositors  during  the  recent  trying  times,  and  we  ask  their  con- 
tinued   cooperation. 

Verj  1 1  uiv  \  ours, 

FRAN  i:  ti  LFORD,  President. 

— The  directors  of  the  Northern   Bank  of  this  city,  at  a 

meeting  on  Tuesday  elected  Peter  Rado,  Cashier,  to  succeed 


Henry  A.  Belden,  resigned.  Mr.  Rado,  who  was  formerly 
Assistant  Cashier,  is  succeeded  in  that  office  by  Isaac  S. 
Voorhis. 

— Henderson  M.  Wolfe  has  been  elected  Second  Vice- 
President  of  the  Corn  Exchange  Bank  of  this  city.  Mr.  Wolfe 
was  lately  Assistant  Cashier  of  the  Fourth  National  Bank . 

— Another  rumor  is  rife  that  the  suspended  Oriental  Bank 
of  this  city  will  be  taken  over  by  the  Metropolitan  Trust  Co. 
and  its  assets  liquidated.  The  officials  of  the  Metropolitan 
Trust  Co.,  when  interviewed  by  us  last  night, 'were  unwilling 
to  make  any  statement  at  the  moment,  but  an  announcement 
is  expected  next  week.  Nothing  has  come  of  last  week's 
reported  negotiations  of  the  United  States  Mortgage  &  Trust 
Co.  for  the  absorption  of  the  Oriental  Bank. 

— The  Van  Norden  Trust  Co.  of  this  city,  Warner  M.  Van 
Norden,  President,  continues  to  maintain  a  larger  reserve 
than  the  15%  required  by  law.  This  item  stood  at  38%  last 
Saturday  and  Monday,  40%  on  Tuesday,  39%  Wednesday 
and  41%  Thursday. 

— The  stockholders  of  the  Mechanics  &  Traders'  Bank  of 
this  city,  which  closed  its  doors  last  month,  have  been  called 
upon  to  meet  on  March  3  to  vote  on  the  proposition  to  reduce 
the  capital  from  $2,000,000  to  $1,000,000.  The  capital  of 
the  bank  was  increased  a  year  ago  from  $700,000  to  $2,000,- 
000.  It  is  stated  that  the  present  plans  for  the  reorganiza- 
tion of  the  bank  contemplate  the  closing  of  the  Manhattan 
offices,  making  it  a  strictly  Brooklyn  institution.  Assent  of 
the  depositors  to  a  deferred-payment  agreement  is  being 
sought,  this  providing  for  the  payment  of  10%  with  the  re- 
sumption, 15%  in  four  months  from  that  date,  20%  in  eight 
months,  25%  in  twelve  months  and  30%  after  the  lapse  of 
sixteen  months. 

— Frederick  E.  Gunnison  of  the  law  firm  of  Harris,  Cor- 
win,  Gunnison  &  Meyer,  was  elected  President  of  the  Home 
Trust  Co.  of  Manhattan  and  Brooklyn  at  a  directors'  meet- 
ing on  Monday.  Mr.  Gunnison  succeeds  former  Borough 
President  J.  Edward  Swanstrom,  who  accepted  the  presi- 
dency at  the  time  of  the  company's  organization  three  years 
ago  with  the  understanding  that  he  was  to  serve  only  tem- 
porarily, it  being  his  desire  to  continue  in  the  practice  of  law. 
The  new  President  is  a  son  of  President  Almon  Gunnison  of 
St.  Lawrence  University;  he  is  a  graduate  of  the  Polytechnic 
Institute,  Columbia  University  and  the  New  York  University 
Law  School.  He  was  President  of  the  Brooklyn  Union 
League  Club  for  two  years,  and  was  President  of  the  Com- 
mission on  Gas  and  Electricity  under  Governor  Higgins.  At 
Monday's  meeting  of  the  directors,  Mr.  Swanstrom  and  Con- 
gressman William  M.  Calder  were  elected  Vice-Presidents  of 
the  Home  Trust.  Harold  A.  Davidson,  who,  as  noted  last 
week,  has  been  elected  President  of  the  Jenkins  Trust  Co., 
resigned  as  Secretary  of  the  Home  Trust  Co.  on  Wednesday. 

— The  Guardian  Savings  Bank  of  Brooklyn  Borough 
announced  this  week  that  arrangements  had  been  completed 
for  the  absorption  of  its  business  by  the  Greater  New  York 
Savings  Bank  of  Brooklyn.  The  Guardian  Savings  Bank, 
which  is  located  at  Third  Ave.  and  53d  St.,  suspended  last 
October.  It  had  $63,000  on  deposit  with  the  Borough 
Bank  (which  also  closed  four  months  ago),  but  is  said  to 
have  recovered  this  through  a  court  order,  as  a  preferred 
creditor.  It  is  announced  that  the  Guardian  Savings  Bank  is 
entirely  solvent,  but  in  view  of  the  continued  withdrawals, 
and  the  inability  of  the  trustees  to  realize  upon  its  securities 
except  at  a  forced  sale,  which  might  result  in  a  loss,  and 
consequent  delay  in  the  matter  of  making  prompt  payment 
to  depositors,  the  above  course  was  decided  upon.  Herman 
A.  Metz  was  formerly  President  of  the  institution.  Four  of 
the  trustees  of  the  bank,  Frederick  W.  Starr,  William  W. 
Spence,  Ludwi"-  Merklcin  and  William  L.  Dowling,  have  been 
chosen  to  serve  on  the  board  of  the  Greater  New  York 
Savings   Bank. 

— R.  M.  Rownd  and  W.  Emerson  Barger  have  been  chosen 

Vice-Presidents  of  tli:- Third  National  Hank  of  Buffalo,  N.  Y.; 

Mr.  Barger  litis  in  addition  been  made  Cashier,,  in  which  of- 
fice he  replaces  G.  A.  Drummer. 

— George  P.  Davenport  lias  replaced   Frederic  H.  Low  as 

President  of  the  Lincoln  National  Hank  of  Hath,  Me.,  Mr. 

Low  having  become  Cashier  of  the  bank,  succeeding  Fred.  F. 

Blaisdell.      The  last-named  is  now  Assistant  Cashier. 
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— Robert  B.  MacMullin  has  resigned  as  Treasurer  of  the 
Rittenhouse  Trust  Co.  of  Philadelphia  to  enter  the  bond 
business . 

— Andrew  J.  Speese,  who  lately  resigned  as  President  of 
the  Franklin  Trust  Co.  of  Philadelphia  on  account  of  ill- 
health,  died  on  the  20th  inst.  Mr.  Speese  was  sixty-five 
years  of  age. 

— The  People's  Bank  of  California,  Pa.,  which  closed  its 
doors  on  Nov.  12,  resumed  business  on  Feb.  12.  In  announc- 
ing the  reopening,  temporary  receiver  McClain  stated  that 
the  closing  of  the  bank  was  due  entirely  to  the  speculations 
of  a  trusted  official,  and  that  the  impairment  of  the  capital 
caused  by  these  thefts  had  been  made  up  by  voluntary  con- 
tributions of  the  stockholders.  The  bank  had  a  capital  of 
$75,000.  T.  J.  Underwood  has  been  appointed  Cashier  of 
the  institution . 

— The  Leechburg  Banking  Co.,  of  Leechburg,  Pa.,  a 
private  institution,  suspended  on  Tuesday,  and  an  applica- 
tion for  a  receiver  was  made  by  Edward  Hill,  Cashier  of  the 
institution.  The  request  for  receivership,  it  is  stated,  was 
made  because  of  the  inability  of  the  institution  to  obtain 
sufficient  funds  to  meet  demands.  Its  assets  are  given  as 
$600,000  and  the  liabilities  as  $450,000. 

— A.  B.  Crouch  has  been  elected  President  of  the  Third 
National  Bank  of  Baltimore  to  succeed  Captain  R.  M.  Sped- 
den,  resigned.  Capt.  Spedden  was  re-elected  to  the  presi- 
dency at  the  annual  meeting  in  January,  but  later  tendered 
his  resignation.  Mr.  Crouch,  the  new  President,  was  elected 
Cashier  of  the  institution  a  year  ago,  and  last  month  was 
chosen  Second  Vice-President.  The  directors  have  elected 
William  R.  Hammond  to  succeed  him  in  the  last-named 
office. 

— The  official  report  of  the  1907  convention  of  the  Ohio 
Bankers'  Association  has  recently  come  from  the  press.  The 
book  gives  in  detail  the  proceedings  of  the  meeting  held  at 
Cincinnati  on  June  26  and  27 .  A  list  of  those  in  attendance 
is  furnished ,  together  with  a  list  of  the  members  of  the  Asso- 
ciation, and  in  addition  the  custom  of  incorporating  in  the 
volume  the  constitution  and  by-laws  is  followed.  A  map 
showing  the  location  of  the  nine  separate  groups  in  the  State 
is  likewise  shown.  E.  W.  Bixby,  Cashier  of  the  First  Na- 
tional Bank  of  Ironton,  is  President  of  the  association,  and 
S.  B.  Rankin  of  South  Charleston  is  Secretary.  The  head- 
quarters of  the  association  are  at  Columbus. 

— The  directors  of  the  Indiana  National  Bank  of  Indianap- 
olis recently  elected  M.  W.  Malott  a  Vice-President,  and  pro- 
moted Edward  D.  Moore  from  the  post  of  Assistant  Cashier 
to  the  cashiers  hip,  to  succeed  E.  B.  Porter.  Thomas  H. 
Kaylor  is  the  new  Assistant  Cashier. 

— At  a  recent  meeting  of  the  directors  of  the  Second  Na- 
tional Bank  of  New  Albany,  Ind.,  James  N.  Andrew  resigned 
as  President,  and  Earl  S.  Gwin,  the  Cashier  for  many  years, 
was  elected  to  the  presidency.  Henry  E.  Jewett,  a  director 
for  some  time,  was  chosen  Vice-President.  The  retiring 
.President  had  been  at  the  head  of  the  institution  for  ten 
years.  His  action  in  withdrawing  was  due  to  his  desire  to 
devote  more  attention  to  his  other  financial  interests,  and  to 
the  further  fact  that  the  daily  trips  to  and  from  his  home 
at  Louisville  were  growing  arduous.  Mr.  Gwin,  the  incom- 
ing executive,  has  served  the  bank  in  every  capacity  from 
messenger  to  President. 

— A  second  dividend  in  liquidation  has  been  declared  to  the 
stockholders  of  the  Federal  National  Bank  of  Chicago.  The 
amount  of  the  disbursement  is  15%,  which,  with  the  10% 
paid  on  Jan.  25,  makes  the  total  thus  far  declared  25%. 

— A  permit  to  organize  the  First  Trust  &  Savings  Bank  of 
West  Chicago,  111.,  capital  $50,000,  was  recently  issued  by 
the  Auditor  of  Public  Accounts  at  Springfield. 

— Kent  C.  Ferman  has  been  chosen  Cashier  of  the  Cedar 
Rapids  National  Bank  of  Cedar  Rapids,  Iowa,  to  succeed  J. 
H.  Ingwersen.  Louis  Visha  takes  Mr.  Ferman's  place  as 
Assistant  Cashier. 

— The  Treasury  Department  at  Washington  has  approved 
an  application  to  organize  the  England  National  Bank  of 
Little  Rock,  Ark.;  capital  $100,000.  J.  E.  England,  Joseph 
E.  England  Jr.,  Andrew  H.  Scott,  John  B.  Bond  Jr.  and 
Lloyd  England  are  interested. 


— An  application  to  change  the  German-American  Bank 
of  St.  Joseph,  Mo.,  to  a  national  institution,  under  the  name 
of  the  German-American  National  Bank,  has  been  approved. 
The  capital  will  remain  unchanged  at  $200,000. 

— H.  F.  Lemon  has  become  identified  with  the  manage- 
ment of  the  Tootle-Lemon  National  Bank  of  St.  Joseph,  Mo., 
through  his  appointment  as  Assistant  Cashier. 

— C.  W.  Dieruf,  until  lately  Cashier  of  the  Third  National  ' 
Bank  of  Louisville,  has  succeeded  L.  F.  Metz  as  Cashier  of 
the  Western  National  Bank  of  Louisville. 

— James  S.  Escott  has  resigned  as  President  of  the  South- 
ern National  Bank  of  Louisville,  Ky.  Pending  the  election 
of  his  successor,  W.  J.  Thomas,  Vice-President,  will  act  as 
President. 

— A  new  financial  institution  began  business  in  Covington, 
Ky.,  on  the  18th  inst,  under  the  name  of  the  Western  German 
Savings  Bank.  The  officers  are:  Louis  Fritz,  President; 
William  Riedlin  Jr.,  Vice-President,  and  Edward  Linne- 
man,  Secretary  and  Treasurer. 

— An  application  to  convert  the  Commercial  &  Farmers' 
Bank  of  Raleigh,  N.  C,  into  the  Commercial  National  Bank, 
was  approved  by  the  Comptroller  of  the  Currency  on  the 
7th  inst. 

— The  conversion  of  the  Maddox-Rucker  Banking  Co.  of 
Atlanta,  Ga.,  to  the  national  system  is  planned,  the  institu- 
tion with  the  change  taking  the  name  of  the  American 
National  Bank.  President  W.  L.  Peel  has  issued  a  statement 
concerning  the  contemplated  move,  in  which  he  says  that 
the  bank's  conversion  was  decided  upon  for  the  reason  that  it  is 
believed  that  "the  present  and  future  legislation  of  Congress 
regulating  the  currency  of  the  United  States  will  be  of  benefit 
to  the  national  banks,  and  can  only  be  taken  advantage  of 
by  banks  operating  under  a  national  charter."  The  capital 
of  the  Maddox-Rucker  Banking  Co.  has  been  increased  from 
$200,000  to  $500,000,  and  it  is  the  intention  to  further  in- 
crease it,  when  the  national  charter  is  secured,  to  $600,000. 
The  new  issue  of  stock  will  be  disposed  of  at  $160  per  share 
— par  $100.  It  is  expected  that  the  change  will  be  made 
within  sixty  days. 

— The  stockholders  of  the  Third  National  Bank  of  Atlanta, 
Ga.,  at  a  meeting  on  the  15th  inst,  approved  the  recommen- 
dation of  the  directors  to  increase  the  capital  from  $200,000 
to  $500,000.  At  the  annual  meeting  last  month  a  stock 
dividend  of  $100,000  was  declared  out  of  the  surplus,  the 
capital  being  thereby  increased  from  $200,000  to  $300,000  and 
the  surplus  reduced  from  $400,000  to  $300,000.  The  issu- 
ance of  2,000  shares  of  new  stock  was  also  arranged  for,  the 
selling  price  of  which  was  fixed  at  $200  per  share  of  $100 
each.  Of  the  $400,000  thus  provided  for,  $200,000  is  to  be 
applied  toward  capital,  bringing  it  up  to  $500,000,  and  a  like 
sum  of  $200,000  is  to  be  added  to  the  surplus,  making  it  also 
$500,000,  and  giving  a  combined  capital  and  surplus  of 
$1,000,000.  Payment  on  the  new  stock  is  due  as  follows: 
one-half  Feb.  20,  one-fourth  on  March  15,  and  the  remaining 
one-fourth  on  April  2 .  The  stock  is  to  be  issued  on  the  last- 
named  date. 

— William  M.  Davant,  who,  with  A.  M.  Knight,  was 
recently  appointed  co-receiver  of  the  Bank  of  Waycross,  of 
Way  cross,  Ga.,  has  resigned  the  receivership.  Hal  H. 
Bacon  has  been  appointed  in  his  place. 

— Oscar  E.  Dooly,  heretofore  Assistant  Cashier  of  the 
American  National  Bank  of  Macon,  Ga.,  has  become  Cashier; 
L.  P.  Hilly er,  who  had  served  as  Vice-President  and  Cashier, 
continues  as  Vice-President. 

— The  interests  identified  with  the  National  Bank  of 
Jacksonville,  at  Jacksonville,  Fla.,  have  received  permission 
to  organize  the  Barnett  National  Bank  of  Jacksonville.  The 
National  Bank  of  Jacksonville  has  a  capital  of  $300,000;  the 
capital  of  the  proposed  institution  will  be  $750,000. 

—The  directors  of  the  Fort  Worth  National  Bank,  of  Fort 
Worth,  Texas,  have  adopted  appropriate  resolutions  on  the 
death  of  Second  Vice-President  L.  C.  Hutchins,  who  com- 
mitted suicide  on  the  9th  inst. 

— R.  I.  Rogers,  who  became  Cashier  of  the  National  Bank 
of  California,  at  Los  Angeles,  a  year  ago,  was  recently  elected 
a  Vice-President  of  the  institution.  G.  W.  Fishburn  has 
been  chosen  Cashier  and  C.  W.  Prollins  is  a  new  Assistant 
Cashier. 
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— C.  H.  Babcock  and  N.  Blackstock  were  appointed  re- 
ceivers of  the  West  Side  Bank  of  Los  Angeles  on  the  11th 
inst.  The  State  Bank  Commissioners  were  said  to  have 
taken  charge  of  the  institution  in  December.  It  had  a 
capital  of  $10,000. 

— The  court  has  also  appointed  N.  Blackstock  receiver 
for  the  Occidental  Trust  &  Savings  Bank  of  Los  Angeles, 
which  was  likewise  taken  charge  of  by  the  Bank  Commission- 
ers two  months  ago. 

— A  merger  of  the  defunct  Oregon  Trust  &  Savings  Bank 
of  Portland,  Ore.  (which  suspended  Aug.  21  last),  and  the 
German -American  Bank  of  that  city,  has  been  effected.  The 
plans  for  the  taking  over  of  the  assets  of  the  failed  bank  by 
the  German-American,  which  had  been  under  way  for  a 
month  or  more,  were  consummated  last  week,  following  the 
granting  of  an  order  by  the  Court  on  the  5th  inst.  permitting 
the  merger.  The  new  German -American  Bank  started  on 
the  12th  inst.  with  a  paid-up  capital  of  $400,000;  with  the 
reorganization  Samuel  G.  Reed  has  become  President,  and 
Thomas  C.  Devlin,  who  conducted  the  receivership  of  the 
Oregon  Trust,  is  the  Cashier.  The  German -American  Bank, 
in  taking  over  the  assets  of  the  defunct  institution,  assumes 
all  its  liabilities,  and  agrees  to  pay  the  depositors,  without 
interest,  in  two  years.  To  those  who,  several  months  ago, 
signified  their  willingness  to  accept  telephone  bonds  in  pay- 
ment of  their  balances,  and  others  who  have  consented  to 
accept  time  certificates  or  bank  stock  in  lieu  of  all  or  part 
of  their  deposits,  deliveries  of  the  same  are  to  be  made  not 
later  than  June  1908. 

— At  the  annual  meeting  of  the  stockholders  of  the 
National  Bank  of  Cuba,  held  in  Havana  on  the  19th  inst., 
the  entire  board  and  officers  were  re-elected.  The  report 
made  to  the  shareholders  showed  an  increase  in  deposits 
since  Jan.  1  1907  of  $1,295,012  53,  the  amount  now  being 
$15,005,906  45.  During  the  year  there  was  an  increase  of 
3,019  in  the  number  of  deposit  accounts  and  the  surplus 
was  increased  from  $500,000  to  $700,000. 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 

SAN  FRANCISCO. 

The  Collector  of  Customs  at  San  Francisco  has  furnished 
us  this  week  the  details  of  the  imports  and  exports  of  gold 
and  silver  through  that  port  for  the  month  of  December, 
and  we  give  them  below  in  conjunction  with  the  figures  for 
preceding  months,  thus  completing  the  results  for  the  cal- 
endar year  1907.  The  imports  of  gold  were  moderate, 
reaching  $487,219,  of  which  only  $7,922  coin.  Of  silver 
there  came  in  $289,487,  almost  wholly  bullion.  During 
the  twelve  months  there  was  received  a  total  of  $3,505,557- 
gold  and  $3,336,378  silver,  which  compares  with  $15,263,037 
gold  and  $2,901,756  silver  in  1906.  The  shipments  of  gold 
during  December  were  $10,535  and  the  exports  of  silver 
were  $985,690,  mainly  bullion.  For  the  twelve  months 
the  exports  of  gold  reached  only  $21,592,  against  $5,369,099 
in  1906,  and  $3,676,655  silver  was  sent  out,  against  $3,107,- 
491  in  1906.  The  exhibit  for  December  and  for  the  twelve 
months  is  as  follows: 

IMPORTS  OR  GOLD  AND  SILVER  AT  SAN  FRANCISCO. 


Months. 


1907. 

January   

February   

March 

April 

May 

June   

July .. 

August 

September 

October 

November   . . 
December 


Total  12  months. 


Gold. 


Coin. 


733,796 
25 


1,500 


1,710 

1,200 

114,000 

7,922 


Bullion. 


218,546 
198,013 
127,583 
378,094 
98.736 
285,070 
311,069 
140,237 
201,106 
100,378 
100,615 
479,297 


800,753  2,644,804 


Total. 


952,323 
198,038 
127,584 
379,594 
98,736 
285,070 
311,069 
140,237 
202,876 
107,578 
215,215 
487,219 


3,505,557 


Silver. 


Coin.       Bullion. 


S 
52,700 
33,176 

2,555 
12,165 

1.168 

672 

50,744 

27,748 

28,400 

1,355 


210,083 


$ 
252,327 
282,809 
205,719 
302,881 
181,117 
353,802 
359,139 
236,018 
247,829 
234,936 
179,631 
289,487 


Total. 

$ 
305,027 
315,985 
208,274 
315,040 
182,285 
354,474 
409,883 
263.766 
276,229 
236,291 
179,631 
289,487 


3,125,695  3.336,378 


EXPORTS  OF  GOLD  AND  SILVER  FROM  SAN  FRANCISCO. 


Months. 

1 

Gold. 

Silver. 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1907. 
January   

February   

$ 

500 
1,500 

200 
368 

1,940 
493 

2,600 

9,995 

S 
~~3~,456 

540 

$ 

500 
1,500 

'  ~3~",456 

200 

368 

1,940 

493 

2,600 

10,535 

$ 

249,803 

270,442 

3,995 

3,718 

10,148 

27,880 

4.625 

113,787 

24,123 

1,875 

390 

$ 
27.476 

117,359 
601,000 
360,000 
27,134 
193,000 
513,000 
129,600 
985,300 

$ 
277,279 
270  442 

March 

April 

May 

3,995 

3,718 

133,507 

628,880 

July    . 

364,625 
140,921 

August..   

September 

October i . . 

217,123 
514,875 

129,000 

December  _ 

985,690 

Total  12  months... 

17,596 

3,996 

21,592 

722,786 

2,953,869 

3,076,655 

(From  our  own  Correspondent .) 

London,  Saturday,  Feb.  8  1908. 

The  rise  in  consols  and  other  high-class  securities,  which 
has  been  almost  uninterrupted  since  New  Year's  Day,  has 
received  a  temporary  check  this  week.  On  Monday  consols 
actually  touched  88.  Since  then  they  have  gradually  re- 
ceded to  87  Y%.  The  setback  will  probably  prove  very  tempo- 
rary. Just  for  the  moment  revenue  is  being  collected  on  a 
very  great  scale.  It  is  transferring  so  much  money  from  the 
outside  market  to  the  Bank  of  England  that  the  Bank  has 
got  control  of  the  market,  and  is  able  therefore  to  make  the 
4%  rate  effective.  It  is  one  of  the  peculiarities  of  the  Eng- 
lish fiscal  system  that  a  larger  proportion  of  the  revenue  is 
collected  in  the  quarter  which  ends  with  March  than  in  any 
other  three  months  of  the  year,  and  the  greater  portion  of 
this  comes  in  between  the  beginning  of  February  and  the 
middle  of  March.  For  the  next  four  or  five  weeks  therefore 
the  receipts  into  the  Treasury  are  likely  largely  to  exceed 
the_  disbursements.  Consequently  the  Bank  of  England 
will  have  control  of  the  market  during  that  period. 

After  the  middle  of  March  the  disbursements  out  of  the 
Treasury  will  increase,  and  in  the  last  week  of  March  they 
will  probably  be  on  a  very  large  scale.  In  April  money  is 
likely  to  be  abundant  and  cheap ,  and  unless  the  new  Budget . 
is  very  displeasing  to  the  country  it  seems  reasonably  cer- 
tain that  the  rise  in  consols  will  be  resumed  by  that  time, 
if  not  before.  During  the  week  the  attention  of  the  Stock 
Exchange  has  been  given,  to  a  great  extent ,  to  the  settlement 
in  consols,  which  was  a  very  large  settlement,  as  is  natural, 
considering  that  since  the  beginning  of  the  year  consols 
have  risen  from  about  82 ^  to  at  one  time  88.  Other  Gov- 
ernment securities  have  been  largely  dealt  in  likewise,  and 
therefore  the  settlement  was  a  heavy  one.  Probably  to  this 
is  due  part  of  the  setback.  Moreover,  gold  has  been  shipped 
in  considerable  amounts  both  to  Paris  and  to  Buenos  Ayres. 
Everybody  knew  that  it  would  go,  for  it  will  be  recollected 
that  the  Bank  of  France  lent  during  the  crisis  nearly  three 
millions  sterling  to  London  on  the  express  condition  that  it 
was  to  be  repaid  in  gold.  Respecting  the  shipments  to 
Argentina,  everybody  knew  that  Argentina  would  be  in  a 
position  to  take  a  good  deal  of  gold.  At  the  same  time  the 
shipments  will  probably  not  be  as  heavy  as  is  generally 
anticipated,  for,  although  the  exports  from  Argentina  are 
exceedingly  large  and  are  likely  to  continue  large  for  many 
months,  the  imports  into  Argentina  are  also  rapidly  increas- 
ing, while  a  great  many  visitors  from  Argentina  are  in 
Europe  or  are  coming  hither,  and  their  expenditure  is 
very  considerable. 

In  Paris  there  is  a  fair  investment  going  on,  but  specula- 
tion is  held  in  check  partly  because  of  the  depression  both  in 
copper  and  in  diamonds  and  partly  because  of  the  unsatis- 
factory state  of  Morocco.  In  Berlin  business  is  very  quiet. 
The  Imperial  Bank  keeps  its  rate  of  discount  at  6%,  and  as 
the  foreign  exchanges  are  decidedly  against  it,  and  therefore 
it  is  unable,  even  with  the  high  rate,  to  attract  gold  from 
abroad,  it  is  doubtful  whether  there  will  be  an  early  reduc- 
tion of  the  rate.  The  Bank,  by  issuing  small  notes  for  10s. 
and  20s.,  has  got  a  good  deal  of  gold  from  the  internal  cir- 
culation, but  very  little  has  come  from  abroad.  Further- 
more, the  Prussian  Government  has  just  borrowed  a  large 
amount  of  money.  The  Imperial  Government  probably  in 
April  will  issue  a  large  loan.  The  small  federated  govern- 
ments are  all  borrowing  or  are  preparing  to  borrow,  and  the 
municipalities,  almost  without  exception,  are  likewise  pre- 
paring to  borrow.  There  will  therefore  be  a  very  great 
demand  upon  the  accumulated  capital  of  Germany  during 
the  year,  and  for  that  reason  and  because  the  gold  held  by 
the  Imperial  Bank  is  small,  rates  are  likely  to  continue  high 
in  Germany  throughout  the  year. 

As  already  said,  money  this  week  has  been  in  good  demand 
and  the  4%  rate  has  been  made  effective.  Probably  it  will 
continue  effective  for  four  or  five  weeks  because  of  the  col- 
lection of  the  revenue  and  because  also  gold  is  going  to  Paris 
and  Buenos  Ayres.  Nevertheless  it  is  reasonably  certain 
that  money  will  become  abundant  and  cheap  in  April,  and 
will  very  likely  remain  cheap  all  through  the  year.  Trade 
has  undoubtedly  received  a  check,  yet  the  check  is  not  very 
serious,  as  the  railway  traffic  returns  show.  Some  of  the 
lines,  particularly  those  which  depend  chiefly  upon  passenger 
traffic,  show  a  falling  off  in  their  receipts.  But  others  of  the 
lines  record  increases.  Most  of  the  lines  which  depend 
principally  upon  minerals  and  goods  have  increases,  though 
there  is  one  conspicuous  exception.  At  this  time  last  year 
trade  was  exceedingly  active  and  the  railway  traffic  returns 
revealed  a  considerable  increase  over  the  corresponding 
period  of  the  year  before.     That  there  should  be  now,  with 
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trade  somewhat  declining,  an  increase  in  a  fair  number  of 
the  railways,  especially  of  the  goods-carrying  railways,  indi- 
cates that  trade  is  still  in  a  very  satisfactory  state.  Never- 
theless there  is  some  setback,  and  money  is  likely  to  become 
plentiful.  No  doubt  there  will  be  large  borrowing.  Most 
of  the  companies  have  found  it  difficult  to  borrow  during  the 
past  couple  of  years.  This  year  they  are  likely  to  come  for- 
ward for  considerable  sums,  and  no  doubt  the  London 
County  Council  and  the  municipalities  generally  will  also 
be  large  borrowers. 

The  India  Council  on  Wednesday  offered  for  tender  80  lacs, 
of  its  bills,  and  the  applications  amounted  to  130  lacs,  at 
prices  ranging  from  Is.  3%d.  to  Is.  3  15-16d.  per  rupee. 
Applicants  for  bills  at  Is.  3  29-32d.  and  for  telegraphic  trans- 
fers at  Is.  3  15-16d.  per  rupee  were  allotted  in  full. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 


1908. 

1907. 

1906. 

1905. 

1904. 

Feb.  5. 

Feb.  6. 

Feb.  7. 

Feb.  8. 

Feb.  10. 

£ 

£ 

£ 

£ 

£ 

Circulation 28,157,950 

27,949,030 

28,233,720 

27,311,740 

27,749,055 

Public  deposits 10,677,790 

11.090,951 

9,638,276 

9,459,079 

9,081,614 

Other  deposits 40,463,891 

41,162,570 

41,794,989 

39,448,004 

41,635,576 

Governm't  securities  14,327,216 

15,453,756 

12,584,867 

15,603,585 

19,229,834 

Other  securities 27,088,687 

29,031,322 

33,311,131 

24,427,700 

24,826,750 

Reserve, notes&coln.  27,855,641 

25,975,111 

23,791,636 

27,045,038 

24,900,000 

Coin&bull.,bothdep.  37,557,591 

35,474,141 

33,575,356 

35,906,778 

34,199,147 

Prop,  reserve  to  lia- 

bilities  p.c.              54% 

49% 

46% 

55  3-16 

49 

Bank  rate p.c.               4 

5 

4 

3 

4 

Consols.  2y2% 87  9-16 

87% 

90  7-16 

88  H 

88  5-16 

Silver i 25%d. 

31  ll-16d. 

30  3-16d. 

26%d. 

26%d. 

Clear  .-house  returns  287,369,000 

316,182,000 

231,617,000 

206,614,000 

178,131,000 

The  rates  for  money  have  been 

as  follows: 

Feb.  7.           Jan.  31. 

Jan.  24. 

Jan.  17. 

Bank  of  England  rate 

4 

4 

4 

5 

■Open  market  role — 

Bank  bills— 3  months 3  3-16@3%     3%  @3% 

3% 

4  3-16 

— 4  months 

4@4M 

3M 

3% 

4%  ©4  3-16 

— 6  months.  _ 

3% 

3% 

3% 

4 

Trade  bills — 3  months 

4@4% 

4@4% 

4<&4% 

■\\  fa:, 

— 4  months _ 

4@4% 

4@4% 

4@4% 

4%  @5 

interest  allowed  for  deposits — 

By  joint-stock  banks 

2% 

2% 

2% 

3% 

By  discount  houses: 

At  call 

2% 
3 

2% 
3 

2% 
3 

3% 
3% 

7  to  14  days 

The  Bank  rates  of  discount  and  open  market  rates  at]_the 
•chief  Continental  cities  have  been  as  follows: 


Feb.  6.  Jan.  30.  Jan.  23. 

Rates  of              Bank  Open  Bank     Open       Bank     Open 

Interest  at —           Rate.  Market.  Rate.  Market.     Rate.  Market. 

Paris 3  2%  3           2%           3           3 

Berlin 6  4%  6 

Hamburg 6  4%  6 

Frankfort 6  4%  6 

Amsterdam   4  3%  4 

Brussels  5  4  5 

Vienna   4%  4  1-16  5 

St.  Petersburg 6%  nom.  6%     nom.          7%     nom. 

Madrid__. 4%  4%  4%        4%            4y2       4% 

Copenhagen 7 


'X8 

4% 
4% 
4% 
3% 
4% 
4  7-16 


6% 

6% 

6% 

4 
5 
5 


4y2 

4% 

4% 

3« 
43.- 

4  7-16 


Jan.  17. 

Bank     Open 

Rate.  Market. 

3%       3% 

6%        5% 

6%     5% 

6%  4  13-16 
5  4?i 

5  4% 

5        4y2 

7\4  nom. 

4y2      4y2 
8  7 


Pixley    &   Abell  write  as  follows  under  date  of 


Messrs . 
Feb.  6: 

GOLD. — Arrivals  this  week  were  not  large,  and  with  foreign  competition  as  well 
as  Indian  requirements,  the  Bank  of  England  did  not  get  a  large  portion  of  the  gold. 
The  week's  movements  at  the  Bank  are  £313,000  in,  of  which  £295.000  is  in  bars; 
and  £1,431,500  out,  of  which  £982.000  is  for  Paris  and  £444,500  for  South  America. 
Next  Monday's  arrival  from  the  Cape  will  be  £577,000.  Arrivals— Cape,  £392,000; 
Bombay,  £116,000:  Australia,  £144,000;  New  Zealand,  £37,000:  Straits.  £4,000; 
West  Africa,  £3,000;  total,  £696.000.  Shipments— Bombay,  £105,480;  Rangoon, 
£2,500;  Madras,  £27.500;  total,  £135.480. 

SILVER.— The  market  has  been  very  quiet  during  the  past  week,  and  the  volume 
of  business  has  been  very  small.  Quotations  have  varied  between  25%d.  and 
25%d.  only,  and  the  market  seems  steady  at  the  close  at  25  9  -16d.  Forward  has 
been  quoted  %d.  over  spot.  The  Bombay  quotation  is  Rs.  66%  per  100  tolahs. 
Arrivals— New  York,  £87,000.  Shipments— Bombay,  £393,500:  Calcutta,  £5,000; 
Madras,  £2,500;  China,  £170.000:  total,  £571.000. 

MEXICAN  DOLLARS. — No  transactions  have  been  reported. 


The  quotations  for  bullion  are  reported  as  follows: 


GOLD.  Feb.  6. 

London  Standard.         s.     d. 

Bar  gold,  fine,  oz 77     9%   77 

U.  S.  gold,  oz 76     5       76 

German  gold  coin,  oz.  76  5 
French  gold  coin,  oz..  76  5 
Japanese  yen,  oz 76     4 


Jan.  30. 1  SILVER.  Feb.  6. 

s.     d.  I     London  Standard.  d. 

9  (Bar  silver,  fine,  oz.__2o  9-16 

5  I   "  2mo. delivery 25  11-16 

5  I  Cake  silver,  oz 27  9-16 

5  I  Mexican  dollars nom. 

4  I 


76 
76 
76 


Jan.  30 

d. 
25  9-16 
25  11-16 
27  9-16 
nom. 


The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twenty-two  weeks .                             1907-08.  1906-07.  1905-06.  1904-05. 

Imports  of  wheat cwt_37.763.600  35,209,800  35,760,300  44,143,100 

Barley    14,749,500  12,173,100  12,136,900  12,379,500 

Oats 4,374,000  5,043.600  5,329,200  5,693,900 

Peas 932,400  970,020  952,515  1,005,511 

Beans 617.440  526,620  439,770  751,860 

Indian  corn 20,577,500  21,357,300  18,866,500  19,092,500 

Flour   6,787,900  6,296,700  6,949,000  5,101,920 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1907-08. 

Wheat  imported cwt. 37, 763,600 

imports  of  flour 6,787,900 

Sales  of  home-grown 16,715,824 


,  Total.. _ 60,267.324 

Average  price  wheat,  week 35s.  Od. 

Average  price,  season...  34s   3d 


1906-07. 
35,209,800 

6,296,700 
12,932,848 

54.439,348 
26s.  2d. 
26s.  3d. 


1905-06.  1904-05. 

35.760,300  44,143,100 

6.949,000  5,101.920 

17,004,052  7.900.829 


59,713,352 
28s.  7d. 
27s.  lid. 


,145,849 
30s.  6d. 
30s.  3d. 


The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 


This  week. 

qrs.  3,365.000 

Flour,  equal  to ^rs.       205.000 


Wheat . . 


Maize 


-qrs.      535,000 


Last  week. 

3,340,000 
290.000 
445.000 


1907. 
2,005,000 
155,000 
595,000 


1906. 
2,130,000 
285.000 
660.000 


The  British  imports  since  Jan.  1  have  been  as  follows: 


Imporls- 
January  .. 


1908. 

£ 

56.368,358 


1907. 

£ 

60.534,846 


Difference. 

£ 
—4.166,488 


Per 
Cent. 
—6.8 


The  exports  since  Jan.  1  have  been  as  follows: 

1908.  1907.         Difference.         Per 

Exports —  £  £  £  Cent. 

January 34.407.767     35,070,607      —662,840     —1.9 

The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
show  the  following  contrast: 


1908.  1907. 

Re-exports —  £  £ 

January 6,599,209       8,793,276 


Difference.         Per 

£  Cent. 

—2,194,067  —24.9 


English  Financial  Markets— Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Feb.  21              Sat.         Mon.       Tues.       Wed.  Thurs.  Frl. 

Silver,  peroz d  ..  25  13-16  25  15-16    26  1-16  25  15-16  25  15-16  25% 

Consols,  new,  2y2  per  cents..  86  15-16  86%  86  15-16  87  3-16  87  5-16    87)4 

For  account 87%         87  87  1-16     87  5-16    87  7-16    87% 

French  Rentes  (in  Paris) _fr_   97.10        97.20        97.05        96.97  96.97%  97.10 

Russian  Imperial  4s 84            83%         82%  82%  83        '  83% 

do       do         new  5s 93             92%         91%  91%  92%  93 

Amalgamated  Copper  Co 50            48%         48  47%  47  48% 

b  Anaconda  Mining  Co 6%           6%           6              5%  5%  6% 

Atchison  Topeka  ASanatFe.  7014          69             69%  70%  -  69%  70% 

Preferred 86%         87            86  87  86%  86% 

Baltimore  &Ohio 80%          79%         79%  80  80%  82% 

Preferred   85             85             85  85  84%  &4y 

Canadian  Pacific 148%  146%  146%  147  147%  148% 

Chesapeake  &  Ohio 28%         28             27%  28  27  27 

Chicago  Great  Western 4                 4             4               4  3%  4 

Chicago  Milwaukee  &  St.  P..  111%  109%  109%  110  111  111% 

Denver  &  Rio  Grande,  com..   19             19             19             18%  16  16% 

Preferred    48             49             49             48%  42%  44 

Erie,  common _.....   14%         14             13%         13%  13%  13'.; 

First  preferred 29%         29%         28%         28V_  27%  28 

Second  preferred 21             21             21             21%  20  21 

Illinois  Central 129  128  127^  12)7%  127%  128 

Louisville  &  Nashville ..  92             91%         91  91%  91  91% 

Mexican  Central 18%         18             18  18  17%  17 

Mo.  Kansas*  Texas,  com...  20%  19%           19'..         19%  19  19% 

Preferred   55             55             53%  52%  50  50% 

National  RR.  of  Mexico 49             49             49  49  48%  48% 

N  Y Central  &  Hudson  Ri v..   97%         96%         96%  97  97  97% 

N  Y  Ontario  &  Western 31%         31%         31  31  31  31 

Norfolk  &  Western,  com 63%         63             63%  63%  61%  62 

Preferred   82%  82%  82%  82%  80  80 

Northern  Pacific 124%  123  123%  125  126  125 

a  Pennsylvania 57%         57  57  57%  57  57% 

a  Reading  Co.... 49%         48             48%  48%  48%  49 

a  First  preferred.. 42             42             42             42%  42  42 

a  Second  preferred 40%         40%         40%         41  41  41 

Rock  Isand  Co 12%          12              12%          12%  12  12 

Southern  Pacific 71%         69%         69  69%  70  70% 

SouthernRailway.com 10%         10             10%         10%  9%  10 

Preferred    32%          31%         31)4  32%  31%  32^ 

UnionPacific.com 120%  116%  116%  117%  118%  118% 

Preferred   83            83            83  83  83  83% 

USSteelCorp.com 29%          28%         28%  28%  28%  29% 

Preferred    95%         94%         94%  94%  94%  95 

Wabash    9               9               8%           8%  8  8% 

Preferred   16            15%         15%         15  15  15 

Extended  4s 42             41%         41%          41  39%  39% 

a  Rrice  per  share,     b  £  sterling. 


Auction  Sales. — Among  other  securities  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 

By  Messrs.  Adrian  H.  Muller  &  Son: 

stocks. 
309  14th  Street  Bank 140 

Bonds. 
$5,000  Second    Ave.    RR.    1st 

Consol.  5s  1948.  F.&A...83  &  int. 


SZocfc  s 

6  Farmers'  Loan  &  Trust  Coll05 

4  Irving' Nat.  Exch.  Bank..   178 

390  United  Copper  Co.  $5  90  per  sh. 

500  The  Read  Timber  &  Lum. 

Co.,  Ltd.,  com $1   per  sh. 

65  Carnegie  Trust  Co 140-158% 

6  Guardian  Trust  Co 186% 


$1 .000  Santa  Cecilia  Sugar  Co. 
1st  6s  1925.  Feb.  1908  cou- 
pon   on $507  50. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam) 

Baltimore  &  Ohio,  common 

Preferred   

Boston  &  Maine,  com.  (guar.)  (No.  170). 

Preferred  (No.  36) 

Buffalo  &  Susq.,  pref.  (guar.)  (No.  23).- 
Canadian  Pacific,  common 

Common  (extra) 

Preferred    

Chestnut  Hill  (quar.) 

Cin.  N.  O  &  Texas  Pac,  pref.  (quar.)... 

Cleve.  Cin.  Chic.  &  St.  L.,  com 

Cleve.  Lorain  &  Wheeling,  common 

Cleve.  &  Pittsburgh,  orlg.  guar.  (quar.). 

Special  guar,  betterment  (quar.) 

Detail  are  &  Hudson  Co.  (guar.) 

Great  Northern  Ore  Ccrllf  leales 

Illinois  Central 

N.  Y.  Chicago  &  St.  Louis,  1st  pref 

Second   preferred 

North  Pennsylvania  (quar.) 

Phila.  Germantown  *  Norristown  (qu.)_ 

Reading  Company,  first  preferred 

Southern  Pacific   com.  (quar.)  (No.  6)_. 
Union  Pacific,  common  (quar.) 

Preferred 

Utlca  &  Black  River.  . 

Street  Railways. 

American  Railways  (quar.) 

Chicago  City  Ry.  (guar.) 

Columbus  (O.)  Ry.,  common  (quar.)... 

Grand  Rapids  Ry.,  common  (guar.) 

Kansas  City  Ry.  &  Light,  pref.  (quar.). 
Northern  Texas  Elec.  Co.,  pref.  (No.  5).. 

Philadelphia  Company,  pref 

Rochester  Ry.  &  Light,  pref.  (quar.) 

Susquehanna  Ry.  Lt.  &  Power,  pref... 

Terre  Haute  Traction  &  Light,  pref 

Whatcom  Co.  Ry.  &  Light,  pref.  (No.  9). 
Banks. 

Twelfth  Ward... 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Caramel,  preferred  (guar.) 

American  Coal 

American  Cotton  OH.  common 

American  Express 


Per 

When 

Sent. 

Payable 

3 

Mch.      2 

2 

Mch.      2 

1% 

April      1 

3 

Mch.       2 

1 

Mch.       2 

3 

Mch.     31 

% 

Mch.    31 

2 

April       1 

1% 

Mch.       4 

1% 

Mch.      2 

1 

Mch.      2 

2% 

Mch.      2 

1% 

Mch.      2 

1 

Mch.      2 

2% 

Mch.     16 

$1 

Mch.    16 

3% 

Mch.      2 

5 

Mch.      2 

5 

Mch.      2 

2 

Feb.     25 

3 

Mch.       4 

2 

Mch.     9 

1% 

April       1 

2% 

April      1 

2 

April       1 

3% 

Mch.    30 

1% 

Mch.    16 

1% 

Mch.    30 

1% 

Mch.      2 

1 

Mch.      1 

1% 

Mch.      2 

3 

Mch.      2 

2% 

Mch.      2 

1% 

Mch.      2 

2% 

Mch.      1 

3 

Mch.      1 

3 

Mch.      2 

3 

Mch.    20 

% 

Feb.     24 

2 

April      1 

5 

Mch.      2 

4 

Mch.      2 

3 

April      1 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  11 
Mch.  11 
Mch.  11 
Holders 
Feb.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  29 
Holders 
Holders 
Holders 
Feb.  14 
Holders 
Holders 


of  rec 
of  rec 

of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of   rec 

to 
of  rec, 
of  rec, 
of  rec 

to 
of  rec. 
of  rec. 


Feb.  1 
Feb.  1 
Mch.  2 
Feb.  15 
Feb.  21 
Anrll  1 
April  1 
April  1 
Feb.  20 
Mch.  1 
Feb.  7 
Feb.  la 
Feb.  10 
Feb.  10 
Feb.  21 
Mch.  16 
Feb.  1 
Feb.  7 
Feb.  7 
Feb.  19 
Feb.  20 
Feb.  20 


Feb.  27 
Feb.  27 
Holders 

Mch.  1 
Mch.  10 
Holders 
Holders 
Feb.  20 
Holders 
Holders 
Holders 
Feb.  19 
Feb.  21 
Holders 


to 

to 

of  rec, 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec, 


Mch.  15 
Mch.  15 
Mch.  15 

Mch.  3 
Mch.  15 
Feb.  15 
Feb.  15 
Mch.  2 
Feb.  20 
Feb.  10 
Feb.  25 
Feb.  29 
Mch.  1 
Feb.  20 


Holders  of  rec.  Dec.  20 


Holders  of  rec, 
Mch.  12       to 
Feb.  21       to 
Feb.  16       to 
Holders  of  rec, 


Jan.  23 
April  1 
Mch.  2 
Mch.  2 
Feb.  29 
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Name  of  Company. 


Miscellaneous —  (Continued) 
American  Locomotive,  common  (quar.). 
American  Radiator,  common  (quar.) 

Common  (extra) 

American  Shipbuilding,  common  (guar.). 
Amer.  Smelters  Securities,  pf.  A  (quar.) 

Preferred  B  (quar.) 

American  Sugar  Ret.,  com.  &  pref.  (qu.) 

Amer.  Teleg.  &  Cable,  guar,  (quar.) 

American  Tobacco,  com.  (quar.) 

Common,  extra 

Barney  &  Smith  Car,  preferred  (quar.).. 
Borden's  Con'Jensed  Milk,  pre),  [quar.).. 
British  Columbia  Packers'  Ass'n,  pref.. 

Brooklmi  Union  Gas 

Consolidated  Cotton  Duck 

Consolidated  Gas.  N.  Y.  (quar.) 

Diamond  Match  (quar.) 

duPont(E.I.)deNemours  Pow.,  com.  (qu) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

General  Asphalt,  pref.  (No.  5) 

General  Chemical,  com.  (quar.) 

Independent  Brewing,  Pltlsb.,  pre},  (qv.). 

International  Sliver,  preferred  (quar.) 

Kings  County  Elec.  Lt.  &  Power  (quar.) 

Lord  &  Taylor,  pre/erred 

Mahoning  Investment 

National  Biscuit,  common  (quar.) 

Common  (extra) 

Preferred  (quar.)  (No.  40) 

National  Enam.  &  Stamp.,  pref.  (quar.) 
National  Lead,  com.  (quar.)  (No.  17).. 

Preferred  (quar.)  (No.  65) 

Niles-Bement-Pond,   com 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (qu.) 

Preferred  (quar.) 

People's  Gas  Light  &  Coke,  (quar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No.  36) 
Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Quincy  Mining  (quar.)  (No.  43) 

Republic  Iron  &  Steel,  pf.  (qu.)  (No.  28>. 
Sloss-Shefflcld  Steel  &  Iron,  com.  (quar.) 

Standard  Oil  (quar.) 

United  Cigar  Mfrs.,  preferred  (quar.) 

U.S.Cast  I.Pipe&Found.,pf.(qu.)(No  29) 

United  States  Envelope,  preferred 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  17) 

Preferred  (quar.)  (No.  27) 


Per 

Cent. 


l 

2 

1 

1'2 

IX 
IH 

IK 

2K 
2 

zy2d 

2*A 
3 

1 

2V2 

\K 

2y2 

ix 

i 

i 

w 

1 

2 
3 
2 

IK 
1 

IK 
■  IH 

IK 

m 
n\y7x 

3  x 

$1  50 

IK 

IK 

$15 

IK 
Wi, 

3 

Kt 

134 


When 

Payable 


Feb. 

Men. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

April 

April 

Feb. 

Mch. 

Feb. 

April 

Mch. 

Mch. 

Mch. 

April 

April 

Feb. 

April 

April 

Mch. 

Mch. 

April 

April 

Feb. 

Feb. 

April 

April 

Feb. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 


Books  Closed. 
Days  Inclusive. 


26  Feb. 

31 1  Mch. 

31  Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  16 
Holders 
Feb.   15 


7 
22 
22 
16 
22 
22 

3 
15 
16 
16 
18 

3 

IS 
21 


to 

to 

to 

to 

to 

to 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 

to 


Feb.  26 
Mch.  31 
Mch.  31 


Mch.  2 
Mch .  2 
Mch.  2 
April  2 
Mch.  1 
Mch.  11 
Mch.  11 
Mch.  2 
Mch.  15 
Feb.  28 
Mch.  1 
Mch.  20 
Feb. 18a 
Mch.  3 
Mch.  5 
Feb.  29 
Feb.  29 
Mch.  1 
Feb.  21 
Feb.  24 


Feb.  21 
Feb.  24 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  rec. 
of  rec, 
of  rec, 
of  rec. 


Mch.  1 
Mch.  2 
Feb.  18 
Mch.  2S 
Mch.  28 
Feb. 15a 


Mch.  14 
Feb.  25 
Mch.  13 
Holders 
Holders 
Holders 
Feb.  6 
Holders 
Holders 
Holders 
Mch.  4 
Holders 
Holders 
Holders 
Holders 
Feb     11 


to 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 


Mch.  15 
Feb.  26 
Mch.  20 

,  Mch.  3 
Mch.     3 

,  Jan.  20 
Feb.  25 

.  Apr-     4 

.   April    4 

,  Feb.  20 
Mch.    9 

Mch.  21a 
Feb. 24a 
Feb.  20 

.  Feb.  28 
Mch.     1 


30  Mch.  17 
29    Feb.  6 


to 
to 


April  20 
Mch.     1 


a  Transfer  books  not  closed.      d  For  period  from  Nov.  20  1905  to  May  20  1906. 
x  3%  declared.  IK%  payable  Mch.  20  and  1'4%  June  20. 

Breadstuff s  Figures  Brought  from  Page  492. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the.  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 


Chicago 

Milwaukee.. 

Duluth 

Minneapolis- 
Toledo  

Detroit 

Cleveland 

St.  Louis 

Peoria 

Kansas  City. 


Tot.wk.'OS 
Same  wk.  '07 
Same  wk.  '06 

Since  Aug.  1 
1907-08.. 
19:16-07.- 
1905-06-. 


Flour. 


bbls.\9i>lbs. 
210,175 
46,725 


2,600 

1,265 

50,750 

21,600 


333,115 

281,994 
304,724 


Wheal. 


bush.  60  /6s. 
164,935 
110,000 
509,540 
1,455.040 
13,000 
24,000 
4,978 
252,000 
57.000 
166,750 


2.757,243 
3.253,494 
2,969,932 


10,553,961  157,603.024 
12,363,570  153,572,188 
12,054,682: 170, 496, S51 


Corn . 


buih.  56  lbs. 
2,357,308 
92,000 


153,500 
107,300 
110,348 
290,598 
515,900 
267,200 
145,300 


4,039.454 
6,059,417 
4,499,554 


115,555,387 
115.971,762 
113,704,180 


Oats. 


Barley. 


bush.  32  Ibs.bushASlbs. 

1,679,2861  451,000 

149,200  207. 600 

102,429!  49,953 

365.610  151,130 

46,5001         

27,254!         

91,160  3,200 

476.800!  71,500 

277,000!  43,000 

102,000!    


3,317,239-  977,383 
2,951,051  884,238 
3,005,529  1,439,294 


112.539.544  47.700,325 
121,377,32347, 134, 015 
145,861,397[59,416,540 


Rye. 


bu.56lbs. 

41,000 

23,400 

1,308 

23,400 


8,237 
17.000 


114,345 
100,072 
102,260 


5,068,899 
5,146,972 
6,033,086 


I i 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  15  1908  follow: 


Receipts  at — 

New  York 

Boston 

Portland,  Me 

Philadelphia 

Baltimore 

Richmond 

New  Orleans  *_. 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


Flour, 

bbls. 

110,108 

16,1122 

2,608 
48,348." 
50,283 

4,013 
11,699 
16,349 

"  4",750 

1,130 

13,068 


Wheat, 

bash. 

185,000 

131,581 

309,614 

1117,118 

63,453 

55,598 


162.000 

"  Y,666 

234, 90S 


Corn, 

bush. 

513,850 

62,028 

226,683 

1,280,071 

69.162 

470,500 

I2.S.-.7 

170,000 

7,500 


Oats,  Barley, 

bush.  bush. 

99,000  14,400 

26, ssl  700 


Total  week. 
Week  1907... 


278,978      1,260,332 
374,609      1,297,743 


2,842,651 
2,833,704 


87,046 
27,091 
30,732 
56,500 


IS, 298 


345,551 

702,556 


5,000 


7,551 
41,758 

69,409 

112,771 


Rye. 

bush. 

23,400 

1.900 

2",  670 
43,812 


71,782 
17,149 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  hills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Feb.  15  compare  as 
follows  for  four  years: 

Receipts  of—  1908.  1907.  1906.  1905 

Flour bbls.     2,442,148         2,527,027         2,189,223         1,762,920 


Wheat bush .   1 1 ,375.337 

C  o  rn 15,143,2  63 

Oats 4,804,012 

Barley   883,233 

Rye 700,270 


11,483,236 

17,515,607 

5,434,945 

907,478 

184,340 


12,005,409 

40.319.729 

12,462,777 

3,735,838 

306.(100 


2,459,118 

2s, 564, 131 

4,178,805 

1,071,126 

75,741 


Total  grain 

The  exports  from 

ending  Feb.  15  1908 

Wheat, 

Exports  from 

New  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

New  ( Orleans 

Galveston 

Mobile 

Montreal 

Norfolk      

St.  John,  N.  B... 

Ls 

Total  week 1.685,461 

Week  1907 1,905,190 


,.32,906,115        35,525.600       68,829,753        31,348,921 

the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 


bush . 
185,023 
309,61  1 

667,623 

223.936 

17.297 

47,000 


231.96S 


'  'mil . 

bush . 

124,387 

:;7.6i,i 

138,242 
301,498 
358,317 
280,067 

7,500 

I2.S57 


Flour, 

bbls. 

59,  !08 

12.422 

12,783 
35,600 
48,397 

3.59(1 
3,680 
4,750 

16,::  19 

I  3, ((ON 


Oats, 

bush. 

12,038 


loo 
378 


Ry,  . 
bush. 

64,510 


12,857 

6S.571 


Barley, 

I'll  si,  . 
2,',.  162 


Peas, 

bush. 

2.712 

22,647 


41.758 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1907  is  as  below: 


-Flour 


Since 

July  1  Week 

1907.  Feb.  15. 

bbls.  bush 


Week 
Exports  for  week  and  Feb. 15. 
since  July  1  to —  bbls. 

United    Kingdom-.,  122.576  4,392,213   1,228,819 

Continent 41,797  1,674,319      456,642 

So.  &  Cent.  Amer..    13,444  488,547 

West  Indies 32,030  893,270 

Brit.  No.  Am.  Cols..     47,725 

Other  countries 203,627 


-Wheat 

Since 

Jul//  1 

1S07. 

bush. 

47,495,350 

39.305,306 

283,343 

19,607 

"83.850 


Week 

Feb.  15. 

bush. 

237,413 

1,028,779 

2,253 

22,084 


Corn 

Since 
July  1 
1907. 
bush. 
15,818,912- 
16,581,482 
181,609 
964,447 
59,024 
21,710 


Total 209,849  7,699,701    1.685,461   87,277,450   1,290.529  33,627,184 

Total  1906-07 239,521  7,202,894  1,905,190  66,835,494  2,176.579  38,970,077 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  15  1908,  was  as  follows: 


Wheat, 
bush . 

New  York 2,001,000 

Boston 1.076.000 

Philadelphia 565.000 

Baltimore 458,000 

New  Orleans 108,000 

Galveston 394,000 

Montreal 80,000 

Toronto 

Buffalo 1,859,000 

afloat 2,564,000 

Toledo 678,000 

Detroit 323,000 

Chicago 6.111,000 

Milwaukee 405.000 

Fort  William 4,118,000 

Port  Arthur 3,677,000 

afloat 649,000 

Duluth 7,859,000 

Minneapolis 8,128,000 

St.  Louis 1,692,000 

Kansas  City 2,658,000 

Peoria 12,000 

Indianapolis 224,000 

On  Mississippi  River 

On  Lakes 

On  Canal  and  River. .  _   


Corn, 

bush . 

809,000 

108,000 

273,000 

2,521,000 

961,000 

292,000 

68,000 


Oats, 

bush. 

351.000 

1.000 

72.000 

132.000 

155.000 


Rye. 

bush. 

213,000 

"23,666 
157,000 


465,000 
170,000 
573.000 

1S2.OO0 


133,000 

1 ,000 

394.000 

455.000 

196.000 

42.000 

2,663,000 

240.000 


80.000 

"  o~,  000 

10,000 

215.000 

23,000 


Barley,- 

bush. 

208,000 


99,000 

666,6661 
341,000> 


5,000- 

49,000 

281,000- 


Total  Feb.  15  1908 _ 
Total  Feb.  8  1908 _ 
Total  Feb.  16  1907. 
Total  Feb.  17  1906. 
Total  Feb.  18  1905. 
Total  Feb.  20  1904. 


.45,639,000 
.46.276.000 

43,585,000 
.47,252,000 
.37,458,000 

36,847,000 


250,000 
483,000 

822,000 
337,000 
245,000 


8,559.000 
s.  126.000 
9.41S.  000 
15,187,000 
S.S46.O0O 
8,712,000 


1,052,000 

2,5(16,0(10 

156.000 

42,000 

940,000 

146,000 


13,000 

81,000 

6,000 

"  2",66o 


413,000- 

2,891,000 

33,000 


9,(77.000 
9,528,000 

11,212.000 
26.223.000 
17.601.000 
9.246,1.00 


Total  Feb.  21  1903.. 48, 954,000     1O.48LO00       5!971/J00 


4,9S6,000 
5,299,000 
2,471,000 
4,609.000 
5,073,000 
4,396,000 
1,858.000 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  Feb.  15.. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  In  all  cases. 


Banks. 
00s  omitted. 


1,290,529  209,847 
2,176,579  239,521 


12,816  145.944     67,220     25,359 
30.188      51.771     10,461 


Bank  of  N.  Y._ 
Manhattan  Co. 

Merchants' 

Mechanics' 

America 

Phenix 

City 

Chemical 

Merchants'  Ex. 

Gallattn 

Butch. &  Drov. 

Greenwich 

Amer.  Exch._. 

Commerce 

Mercantile 

Pacific    

Chatham 

People's 

Hanover 

Citizens'  Cent. . 

Nassau 

Market*  Fulton 
Metropolitan  .. 
Corn  Exchange  . 
Imp.  &  Traders' 

Park - 

East  River 

Fourth 

Second 

First 

Irving  Nat.  Ex. 

Bowery 

N.  Y.  County.. 
German-Amer  . 

Chase 

Fifth  Avenue. - 
( lerman  Exch._ 

Germanla 

Lincoln 

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard- 

Liberty  

N.  Y.Prod.  Ex. 

State  

14th  Street 

Totals,  average. 


Capital. 


Actual  figures  t 


$ 

2,000,0 

2,050,0 

2,000,0 

3,000,0 

1,500,0 

1,000,0 

25,000,0 

3,000,0 

600.0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000.0 

500,0 

450,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

3.000,0 

250.0 

3,000,0 

1,000.0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1.000.0 

250.(1 

1,000,0 

200,0 

1.000.0 
1.000,(1 

l.ooo.o 
l  ,000,0 

1,000,0 


Surplus. 


Loans. 
Average. 


124,350,0 


his  morni 


$ 

3,278.8 
3,236,6 
1,672,8 
3,750,1 
4,631,9 

524,3 

24,282,9 

5,708,7 

555,8 
2,423,9 

14S.9 

723.2 

4,S5S,4 

15.287.4 

2.384,1 

823,4 
1.055,3 

470,4 
9,022,6 
1,216,4 

364,9 
1,581.7 
1,033,2 
5,069,5 
7,428,6 
9,337,5 

125,0 

3,370,'' 

1,636,0 

19.533,9 

1,234,3 

785,0 
1,113.7 

626.1) 
5,252.9 
1,924,4 

879,4 

966,9 
1.131,2 
1,389,8 

431,2 
1.7  13.9 

705,7 
1.533,1 
2,424,7 

6  16,3 

858,6 

377.4 

159,561,1 


ng. 


$ 

20.609,0 

23,650,0 

18,595,0 

25,040,0 

24,759.4 

7,313,0 

177,605,4 

32,660.0 

6,007,1 

9,575,4 

1,867,5 

5.00S.2 

32,243.3 

145,206,6 

8,714,1 

3,054,3 

5,410.5 

1,757,7 

58,979,7 

20,184,5 

4,108,2 

7.629.9 

10,151,7 

38,233,0 

26,570.5 

67,686,0 

1.245.3 

21,536,8 

10,081,0 

107.631.0 

16.787,6 

2,799.0 

7.209.4 

3.760,1 

71,555,7 

12,402,5 

3,672,3 

5,174,1 

13,35s, 5 

6.007.4 

2.967.S 

10,089,6 

3,840,0 

18,428,0 

14,231.6 

5,134,4 

11,131,0 

3.475.1 


1135.248,2 


1133.086,6 


■Specie. 
Average. 


Legals. 
[Average. 


$ 

4,710, 

10,038 

3.738 

5.430 

5.161 

1,475 

45,105 

7,613 

1,577 

1.589 

Ills 

1,304 

4,150 

21.1SS 

1,119 

753 

734 

657 

13,497 

5,067 

456 

1,814 

2,505 

10,276 

5,161 

16,675 

296 

5,247 

2,354 

26. (1ST 

2.3S1 

754 

1.279 

680 

IS, S06 

2,460 
240 

993 
2,647 
1.717 

6  1(1 
1.125 

s::; 
5,314 
2.824 
l  ,835,5 
2,348,0 

302,2 

25::.  124,2 


252. 1:2::. 7 


807,0 
,402,0 
,466,0 
,422.0 
,998,6 
72,0 
.254,0 
.947,3 
280,6 
520.8 
101,3 
250,0 
,968,6 
,936,1 
239.9 
384,6 
782,7 
52,8 
,123,9 
328,0 
685,9 
597,1 
214,7 
,749,0 
,443,0 
,272,0 
146,1 
,476.0 
368,0 
963,8 
,653,4 
95,0 
639,6 
176,8 
,040.5 
.309.3 
797.(1 
415,5 
936,0 
24  1.3 
275.6 
,658,2 

305.0 
900,0 

842,8 
203,3 

!6S. I  I 

679.2 


60,503,3 


Deposits,  a 
Average. 


63,199,7 


S 

20,127 

31,000 

19,190 

25.S43 

26,744 

5,916 

165,839 

34,413 

6.326 

7,814 

1,926 

5,532 

24,754 

124,184 

4,345 

3,142 

5,412 

2,118 

70,522 

19,699 

4,366 

8,114 

10,116 

47,202 

24.552 

74.984 

1,470 

23,092 

10,453 

96. 70S 

16,134 

3,450 

7,383 

3,495 

76.2SII 

14,002 

4,265 

5,991 

14.333 

6,219 

3,254 

10,131 

4,331 

22.149 

13.041 

6,284 

12,044 

3,604 


Re- 

s've. 

% 
27.9 
36.9 
27.1 
26.4 
26.7 
26.1 
28.5 
27.7 
29.3 
27.0 
26.4 
28.1 
24.7 
25.7 
31.2 
36.2 
28.1 
33.5 
29.2 


627.3 


1132.309.1 


1133.324.6 


26.1 
29.7 
25.9 
29.7 
26.9 
26.6 
30.0 
29.1 
26.0 
27.9 
25.0 
24.9 
25.3 
24.5 
27.9 
26. S 
24.3 
23.5 
25.0 
31.5 
28.1 
27.4 
27.1 
28.0 
28.1 
32.4 

2(1.  s 
27.2 

27.7 


27.S 


On  the  basis  of  averages  "circulation"  amounted  to  §66,723,500  and  United  States 
deposits  (Included  In  deposits),  $59,495,300;  actual  figures  Feb.  15,  circulation. 
$66,573,200;  .United  States  deposits,  $59,507,100. 
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The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 


NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ending  February  15  1908 
Loans  and 
00s  omitted.^   Investments.       Spcele.         Legals. 


!  Deposits. 
•    •    5 


Reservt  on 

Deposits. 
$ 


P.C. 

0}  Hi  - 

serve. 


Clearing-House 
Banks — Actual.] 

,133,086,6 

252,623,7 

63,199,7 

1,133,324,6 

315,823,0 

27.8 

—2,651,2 

+  469.0 

+  2,052.9 

+  1,633,6 

+  2,521.9 

Clearing-House 

Banks — Avge  _1, 135, 248, 2 

253,424,2 

60,503,3 

1,132,309,1 

313,927,5 

27.7 

—4,507.5 

—657,1 

+  406,3 

—5,075,4 

—250,8 

State  Banks — 

Average  - 

246,748,9 

46,478,9 

al9, 577,6 

278,586,1 

77,679,8 

28.6 

—98,8 

+  1,894,3 

+  300,8 

+  2,072,4 

+2,449,8 

Trust  Companies 

— Average 

698,801,1 

36.784,8 

o5, 726,4 

650,908,1 

163,890,5 

25.6 

4-3,589,4 

+  1,879,2 

—196,2 

+  3,555,0 

—1,063,5 

State   Banks   and 

* 

Trust  Cos. — not 

in  Clear.-House. 

773,852,3 

40,517,8 

al0,558,5 

6731,596,5 

182,443,0 

24.9 

+  3,589,5 

+  2,246,8 

—196,2 

+  6,854.4 

—579,0 

+  Increase  over  last  week.     — Decrease  from  last  wetk. 

a  Includes^bank  notes.  6  After  eliminating  the  item  "Due  from  reserve  deposi- 
tories and  other  banks  and  trust  companies  in  New  York  City."  deposits  amount  to 
$620,332,900,  an  increase  of  $6,854,400  over  last  week's  figures.    -  ■  Ml 

Note. —  In  the  case  of  the  Clearing-House  banks  the  deposits  arc  "net"  both  for 
the  average  and  actual  figures;  In  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  $50,507,100: 
averages  Included  U.  S.  deposits  of  $59,495,300.  a  decrease  of  $179,800  from  last 
week. 

"Reserve  on  deposits"  Includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  com- 
panies includes  likewise  municipal  bonds.  State  banks  in  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  is  required,  which  reserve  in  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  in  cash  aid  5%  more  may  be  in  munici- 
pal bonds,  while  in  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  Is  10%,  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  in 
municipal  bonds. 

To-day  being  a  legal  holiday,  the  statement  for  this  week 
was  issued  Friday  afternoon.  For  the  State  banks  and  trust 
companies  in  Greater  New  York  not  reporting  to  the  Clear- 
ing House  it  shows  a  decrease  in  loans  and  investments  of 
$2,920,400  as  compared  with  last  week's  figures,  an  increase 
in  specie  of  $1,061,000,  an  increase  in  legals  of  $191,700,  a 
decrease  in  total  deposits  of  $2,049,400,  an  increase  in  re- 
serve on  deposits  of  $1,011,100  and  a  decrease  in  net  deposits 
of  $658,900. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York.  ■    •  ■■•  ■'•',-'}  •  (i - i| i' -. m -  =i •  - ■]-■"}■  ■_:  ■  <'  ■    ■    ■' 

STATE  BANKS  AND  TRUST   COMPANIES   OUTSIDE  OF  NEW  YORK  CITY. 
Week  ending  February  15  1908. 


%oJ 

Res 

18.5 

15.9 


Loans.  Deposits.         R  serve. 

State  Banks $78,434,700  $80,473,900  $14,48i»,noo 

—778.400    +1,697,200       +569,400 

Trust  Companies 110,777,400  123,939,100     19,448,800 

—3,082,000       —433,800       +292,200 
+  Increase  over  last  week.     —  Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Feb.  15,  based  on  average  daily  results: 

ire  omit  two  ciphers  (00)  In  all  eases. 


Bank. 


N.  Y.  City. 

Boroughs  ol 
Man.&Brx. 
Wash.  Hgts. 

Century 

Colonial 

Columbia  . 
Fidelity  ... 

Jefferson 

Mt.  Morris. 
Mutual  . 
19th  Ward. 

Plaza 

23rd  Ward. 
Union  Exch 
Yorkvllle  . . 
Coal.  &  I.  Nat 
New  Neth'd 
Batt.Pk.Nat 
Borough  oj 

Brooklyn. 
Broadway  . 
Mfrs."  Nat  _ 
Mechanics' 
Nassau  Nat. 
Nat.  City.. 
Jersey  City. 
First  Nat  . . 
Hud.Co.Nat 
Third  Nat.. 

Hoboken. 
First  Nat  .  _ 
Second  Nat. 

Tot.  Feb.  15 
Tot.  Feb.    8 


Capi- 
tal. 


$ 

100,0 
200,0 
100,0 
300,0 
200,0 
500,0 
250,0 
200,0 
300,0 
100,0 
100,0 
750,0 
100,0 
500,0 
200,0 
200,0 


150,0 
252,0 
1,000,0 
750,0 
300,0 

400.0 

250.0 
200,0 

220,0 
125,0 

7,747,0 
7,747,0 


Sur- 
plus. 


$ 

181,5 

144,0 

474,1 

492,8 

157,5 

700,7 

225,1 

305,2 

471,3 

376,4 

179,4 

897,8 

402.0 

649,5 

209,4 

131,8 


382,1 
758,5 
850,0 
937,8 
629,3 

1,194,5 
730,2 
345,5 

603,9 
192,5 

12633,4 
12633,4 


Loans, 
Dlsc'ts 

and 
Invest- 
ments. 


$ 

886,7 
1,165,2 
3.200,2 
4,691,0 

999,9 
3,349,5 
2,073.3 
2,702.5 
3,S75,0 
3,332,0 
1,462,3 
5,595,5 
3,233,2 
3,915,0 
1,274,0 

881,7 


2,324,5 
5,134,7 
9,519,6 
5,536,0 
3,050,0 

4.240,1 
2,288,2 
l!75o!o 

2,172.1 
1,741,3 

so,:;>j'.i..-, 
80,184,3 


Specie. 


$ 

16,5 

8,3 

452,0 

365,0 

49,6 

28,6 
252,6 

23,8 

63,0 
229,0 
166,1 
405,2 

43,9 

550,0 

9,0 

83.7 


40,6 
485,0 
229,9 
296,0 
124,0 

189,8 

114,7 

59,8 

126,9 
66,6 


4,479,6 
4,245.3 


Legal 

Tend i  r 

and 

Bank 
Notes. 


$ 

44,5 

98,9 
130,2 
325,0 

26,5 
205,7 

30,8 
303,5 
397,5 
142,0 

63,7 
250,0 
493,0 
222,0 

95,0 

20,8 


412,9 
153,0 

605.7 
561,0 
603,0 

308,5 
45,3 
90,9 

33,5 

04,1 


5,733,0 
5,403,3 


Deposit  with 


Clear- 
ing 
Agent. 


$ 

69,2 

80,1 

529,3 

476,0 

95,2 

61,4 

436,0 

554,5 

71,7 

550,0 

245,8 

650,1 

206,4 

724,0 

213,0 

41,7 


250,2 

907,0 

852,3 

1,428,0 

1,139,0 

1,545,9 
254,4 
442,0 

166,2 

90,8 


12,080,8 
12,494,1 


Other 

Banks 

&c. 


239,8 
585,1 


119,1 

57,(1 

4,9 

682,3 


35,0 


91.4 
68,0 

107.2 

126,6 

595,0 

230,7 

24,6 

39,4 
122,6 


3.12S.1 
2,929,1 


Net 
Deposits. 


% 

750,7 
1,403,0 
4,314,7 
5,301,0 

925,9 
2,913,6 
2,727,6 
3,150,5 
4,630,0 
3,771,0 
1,772,3 
5,350,9 
3,878,0 
4,123,0 
1.099,0 

0S4.5 


2.800,0 
5.679.3 
10,157,6 
5,993,0 
4,634,0 

5,277,5 
2,078,9 
1,906,6 

1,792,8 
1,733,8 


SS.009,2 
88,770,5 


New  York  City,  Boston  and  Philadelphia  Banks.— 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 


The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  In  all  these  figures. 


Capital 

Banks. 

and 

Surplus. 

New  York 

S 

Jan.  25.. 

292.496,9 

Feb.     1_. 

292,496.9 

Fcb.    8.. 

283.911,1 

Feb. 15. . 

283.911,1 

Feb. 21.. 

283,911.1 

Boston. 

Jan.  25. . 

44,036,0 

Feb.    1.. 

44,036,0 

Feb.    8.. 

44.036,0 

Feb.  15_. 

44,036,0 

Phila 

Jan.  25.. 

54,440,0 

Feb.    1.. 

54,440,0 

Feb.    8.. 

54,440,0 

Feb.  15.. 

54,440,0 

Loans. 


$ 
1135,509,7 
1133,786,1 
1139.755.7 
1135.248,2 


188,066,0 
189,100,0 
191,262,0 
191,527.11 

221,389,0 
220,125,0 
219,557,0 
219.001,0 


Specie. 


S 
250,242,7 
258,139,6 
254,081.3 
253,424,2 
258,374,8 

22,433,0 
21,S04,0 
20,841,0 
20.252,0 


Legals.    Deposits. 


$  $  $ 

68. 613. 8|1127, 168,0  70,053,3 

67,012,5!  1138,501,5  69,263,7 


Circu- 
lation. 


60.097.01 1137,384,5 
60,503,3  1132,309,1 

60,666,6  1146,291.4 


3.428,0 
3,205.0 
2.954,0 
3,007,0 


50.032,0 
52.940,0 
54,183,0 
55,422,0 


210,320,0 
209,605.0 
210,191,0 
208,024,0 

234,083,0 
235,732,0 
234,276,0 
236,353,0 


67,391 

66,723.5 

66,187,7 

10,777.0 
10.732.0 
10.808,0 
10,810,0 

18,049,0 
18,019,0 
17,992,0 
17,971,0 


Clearings. 


$ 
1,548,455.9 
1.340,131,4 
1,304.320,9 
1,092,577,8 
1,028,157,8 

149,881,2 
131,649,8 
138,458.0 
127,850,4 

113.718,2 

108.777.8 

113,347,6 

95,815,3 


a  Including  Government  deposits,  and  Tor  Boston  and  Philadelphia  the  it<  m  "due 
to  other  banks."  At  New  York  (iovernment  deposits  amounted  to  $59,495,300  on 
Feb.  15.  against  $59,675,100  on  Feb.  8;  at  Boston  on  Feb.  15  to  $6,422,000,  against 
$6,423,000  on  p'eb.  8.  -j 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  15;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  the  week . 

1908. 

1907. 

1906. 

1905. 

Drydoods...    

General  Merchandise 

$3,114,551 
7,687,951 

$4,522,392 
11,913,798 

$4,165,380 
13,397,667 

$3,374,859 
12,919,713 

Total 

Since  January  1. 
Dry  Goods 

General  Merchandise. 

$10,802,502 

$22,043,310 
54,254,474 

$16,436,190 

$2S, 178,974 
86,762,701 

$17,563,047 

$25,945,338 
75,348,268 

$10,294,572 

$22,890,331 
81,903,842 

Total  7  weeks 

$76,297,784 

$114,841,675 

$101,293,606 

$104,794,173 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  15  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1908. 

1907. 

1906. 

1905. 

For  the  week _ 

$14,315,918 

$11,637,951 
74,530.158 

$12,211,576 
77.351,144 

$11.070, 55S 

Previously  reported 

98,401,167 

58,096,229 

Total  7  weeks 

$112,717,085 

$  86,168,109 

$89,562,720 

$69,166,787 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  15 
and  since  Jan.  1  1908,  and  for  the  corresponding  periods  in 
1.907  and   1906: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain  _ 

$36,500 

$115,425 
504,475 

$8,333 
11,516 

124,838 

$3,413,212 

France  . .   

19S.S15 

Germany  . . 

7,500 

West  Indies 

1,487.647 

Mexico    

152,804 

South  America   . 

418,167 

All  other  countries.. 

192,537 

Total  1908 

$36,500 

5.970 

1,954,500 

$976,150 

110,111 
3,000 

$619,900 
1,380.055 
3,008,375 

$5,052,626 

115,317 

3.000 
350 

$144,687 

593.773 

15,589 

$775 

140 

31,269 

$5,870,682 

Total  1907 

1,029,77S 

Total  1906 

274,866 

Silver. 

Great  Britain  .    . 

$3,251 

France .   _     

20,872 

Germany 

19,305 

West  Indies 

37,122 

Mexico 

320,439 

South  America.  __ 
All  other  countries     .. 

176.249 
59,879 

Total  1908 

$1,089,261 

685,000 
1,323,734 

$5,171,293 
4,074,250 
9.391.848 

$32,184 
20,684 
11,725 

$637,117 

Total  1907 

Total  1906 

352,438 
339,140 

Of  the  above  imports   for   the    week   in    1908,    $100,919 

were  American  gold  coin  and    American  silver  coin. 

Of  the  exports  during  the  same  time  $36,500  were  American 
gold  coin  and  $520  were  American  silver  coin. 

gairlimg  and  Uinaitcial. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES,"  in  which  we  review  past  events  and  existing  conditions 
in   the  financial  and   business   worlds. 

Spencer  Trask  &  Co* 

WILLIAM    AND   PINE   STS..         -        -         NEW    YORK 
Branch  Offices:    Chicago.  III.,  and  Albany.  N.  Y. 


Moffat   &   White 

Members     New     York     Stock     Exchange. 
5  NASSAU  STREET.  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 
Commission  Orders  Executed  for  Cash  Only 
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Wall  Street,  Friday  Night,  Feb.  21  1908. 
The  Money  Market  and  Financial  Situation. — Hopes  enter- 
tained at  the  close  last  week  that  the  success  attending  the 
New  York  City  bond  offering  would  stimulate  a  more  active 
bond  market  have  not  been  realized,  but,  on  the  other  hand, 
some  of  the  events  of  the  week  have  had  an  opposite  ten- 
dency. We  refer  especially  to  -reports  of  railway  earnings, 
which  in  some  cases  show  an  enormous  shrinkage  in  the 
amount  of  traffic  handled  as  well  as  in  net  results,  and  to 
the  prospect  of  further  investigations  by  the  Inter-State 
Commerce  Commission  as  officially  requested.  The  result 
is  an  unusually  limited  volume  of  business  and  a  general 
tendency  to  lower  prices  in  the  security  markets.  Perhaps 
operations  are  restricted  somewhat  to-day  because  the 
Exchange  will  not  be  open  again  until  Monday;  but  this  fact 
could  hardly  have  had  any  effect  earlier  in  the  week. 

.More  than  this  there  is  little  to  be  said  under  this  heading. 
The  financial  situation,  at  home  and  abroad,  remains  about 
as  has  been  reported  for  two  or  three  weeks  past.  Last 
Saturday's  bank  statement  showed  a  surplus  reserve  of  30 
million  dollars  and  that  of  this  week,  which,  owing  to  the 
holiday,  was  issued  late  this  afternoon,  shows  an  increase 
of  nearly  2  millions. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  \y2%  to  2J4%.  To-day's  rates  on  call  were  1  %@2%. 
Prime  commercial  paper  quoted  at  4J^@5%  for  60  to  90- 
day  endorsements  and  5@5J/2%  for  best  single  names. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £706,642,  and  the  percentage 
of  reserve  to  liabilities  was  53.45,  against  53.48  last  week. 

The  discount  rate  remains  at  4%,  as  fixed  Jan.  23.  The 
Bank  of  France  shows  an  increase  of  12,925,000  francs  gold 
and  a  decrease  of  550,000  francs  silver. 

To-morrow  being  Washington's  Birthday  and  a  legal  holi- 
day, the  Clearing-House  bank  statement  was  issued  to-day. 
It  shows,  on  the  basis  of  averages,  an  increase  in  loans  of 
$8,721,500;  decrease  in  circulation  of  $535,800;  increase 
in  deposits  of  $13,982,300;  increase  in  specie  of  $4,- 
950,600;  increase  in  legal  tenders  of  $163,300,  and  an  in- 
crease of  $1,618,325  in  surplus  reserve.  In  the  following 
we  give  the  figures  for  the  previous  week  in  our  usual  form 
in  order  to  preserve  the  record. 


buying,  50c.  per  $1,000  discount;  selling,  $1  per  $1,000 
premium.  Charleston  selling,  $1  per  $1,000  premium.  New 
Orleans  bank,  25c.  per  $1,000  discount;  commercial,  50c.  per 
$1,000  discount.  Chicago,  par.  St.  Louis,  50c.  per  $1,000 
premium.     San   Francisco,   $1  75  per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $2,000  Louisiana  con.  4s  at  100  and 
$15,000  Virginia  6s  deferred  trust  receipts  at  23 Y- 

The  general  bond  market  has  been  somewhat  more  active, 
owing  to  large  sales  of  New  York  City  issues  and  to  very 
heavy  transactions  in  Interborough-Metropolitan  4J^s.  The 
latter  have  been  the  prominent  feature  of  the  market, 
at  the  Exchange,  throughout  the  week. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $8,000  3s,  coup.,  1908-18,  at  101J4,  and 
$10,000  4s,  coup.,  1925,  at  121.  The  following  are  the 
daily  closing  quotations;  for  yearly  range  see  third  page 
following. 

Feb. 
21 


1908. 

Averages  for 

week  ending 

Feb.   15. 

Differences 

from 

previous  week. 

1907. 

Averages  for 

week  ending 

Feb.  16. 

1906. 

Averages  for 

week  ending 

Feb.  17. 

Capital  . 

124,350,000 

159,561,100 

1,135,248,200 

66,723,500 

1,132,309,100 

59,495,300 

253,424,200 

60,503,300 

313,927,500 
283,077,275 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Inc. 

Dec. 
Dec. 

123,450,000 

158,484,000 

1,092,061,000 

53,194,300 

1,057,546,200 

15,191,500 

192,167,500 

76,650,100 

268,817,600 
264,386,550 

116,472.700 

Surplus 

144,961,100 

Loans  and  discounts-  - 

Circulation 

Net  deposits 

U.  S.  dep.(lncl.  above) 
Specie         

4,507,500 
668,000 

5,075,400 
179,800 
657,100 
406,300 

250,800 
1,268.850 

1,052,380,600 

50,976,200 

1,048,633,100 

8.573,100 

188,509,900 

Legal  tenders 

Reserve  held 

25%  of  deposits 

79,438,300 

267,948,200 
262,158,275 

Surplus  reserve 

Surplus  excluding  U.S. 
deposits .  _ 

30,850,225 
45,724.050 

Inc. 
Inc. 

1,018,050 
973,100 

4,431,050 
8,228,925 

5,789,925 
7,933,200 

Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  totals 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — There  was  a  sharp  rise  in  the  market 
early  in  the  week,  owing  to  a  demand  to  cover  speculative 
sales,  and  a  rise  of  one  cent  per  pound  sterling,  compared 
with  Friday  of  last  week,  was  recorded  on  Tuesday;  the 
tone  subsequently  grew  heavy,  though  it  was  steady  at  the 
close. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84  for  sixty-day  and  4  87^  for  sight.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  8340@ 
4  8350  for  long,  4  8665@4  8675  for  short  and  4  8705@4  8715 
for  cables.  Commercial  on  banks  4  8290@4  83  and  docu- 
ments for  payment  4  82J4@4  83%.  Cotton  for  payment 
4  82}4@4  82%;  cotton  for  acceptance  4  8290@4  83,  and 
grain  for  payment  4  83  34  @ 4  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19%a@5  19%  for  long  and  5  17^a@5  17y2d  for 
short.  Germany  bankers'  marks  were  94%@94  7-16  for 
long  and  95@95  1-16  for  short.  Amsterdam  bankers' 
guilders  wore  40  19@40  21  for  short. 

Exchange  at  Paris  on  London  to-dav  25f.  20>oc;  week's 
range  2Sf.  20 ^.  high  and  251'.  19c.  low. 

The  week's  range  for  exchange  rates  follows: 


-Long Shart- 

S/rrllwj.  Actual — 

High 4  8350  ©4  8355  1 4  8680  («  1  si.oo 

Lou  ..4  8230  ©4  8240  |4  8585  (»  1  8595 

Paris  Hankers'  Francs — 

High 5  19%a       ©5  19%  |5  17%«  & >5  17 'Ad 

Low..      ..5  20%  r.'.',20  15  18%  ©5  17J^a 

Germany  liaiiki  rs'  Murks — 

High j.     94%  ©94  7-16  |     95  ©95  1-16 

Low.      ...     94  ©94  1-16  |     94%  ©94  15-16 

Amsterdam  Hankers'  Guilders — 

High  @      I     40  19  (-740  21 

Low ©      I     40  ©40% 


1 4  8730 
1 4  8615 


-Cables 

©4  8735 
©4  8625 


Less: 
Plus: 


a  1-16  of  1%. 
k  1-16  of  1%. 


d  1-32  of  1%. 
X  1-32  of  1%. 


h  3-32  of  1  % . 
y  3-32  01  1%. 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18    coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936-Panama  Canal  regis 


Interest 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Periods 

15 

17 

18 

19 

20 

Q — Jan 

*103% 

*103% 

*104 

*104 

*104 

Q— Jan 

*103% 

♦  103% 

*104 

*104 

*104 

Q— Feb 

*100% 

*100% 

*100% 

*100% 

*100% 

Q— Feb 

*100% 

*100% 

*100% 

*100% 

101% 

Q— Feb 

*100% 

*100% 

*100% 

*100% 

*100% 

Q— Feb 

*118% 

*118% 

*118% 

*118% 

*119 

Q— Feb 

*119% 

121 

*120 

*120 

*120% 

Q— Nov 

*103 

*103 

*103 

*103 

*103 

*104% 

*104% 

*101 

*101 

*100% 

*121 

*121 

*103% 


*This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  irregular,  although  fluctuations  have  not  generally 
been  very  wide.  As  has  frequently  been  the  case  of  late, 
the  lowest  prices  were  recorded  early  in  the  week,  since  which 
there  has  been  a  substantial  recovery,  and  a  considerable 
portion  of  the  active  list  closes  with  a  net  gain,  the  latter 
averaging  less  than  a  point,  however. 

Some  of  the  prominent  Southwestern  shares  have  con- 
tinued the  downward  movement  noted  last  week,  during 
which  Missouri  Pacific  sold  at  28^2,  a  decline  of  15  points 
since  the  1st  of  the  month,  and  Denver  &  Rio  Grande  pre- 
ferred at  41,  as  against  59.  Louisville  &  Nashville  declined 
10  points  within  the  same  period,  but  closes  nearly  4  points 
above  the  lowest,  having  advanced  since  the  investigation 
was  requested.  Delaware  &  Hudson  has  covered  a  range 
of  7   points  and  closes,  ex-dividend,  without  change. 

Western  Union,  in  common  with  other  "Gould"  issues, 
declined  8;%j  points,  but  recovered  a  large  part  of  the  loss. 
American  Sugar  Refining  has  advanced  nearly  7  points  since 
Tuesday,  while  General  Electric  has  been  weak. 

For  daily  volume  of  business  see  page  472. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Feb.  21. 

Sales 

for  • 

Week. 

Range  for  Week. 

Range  since  Jan 

1. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Alice  Mining  .   

950 

$1% 

Feb  19 

$2 

Feb  18 

$1% 

Feb 

$3% 

Jan 

Am  Steel  Foun  tr  rects. . 

900 

4% 

Feb  18 

5% 

Feb  21 

4% 

Feb 

5% 

Feb 

Pref  trust  receipts 

1,200!  27% 

Feb  15 

28% 

Feb  21 1    27% 

Feb 

28% 

Feb 

Amer  Teleg  &  Cable 

100 

53% 

Feb  18 

53% 

Feb  18 

53 

Jan 

53% 

Feb 

Canadian  Pacific  rights^ 

5,050 

6% 

Feb  17 

7% 

Feb  15 

6% 

Feb 

9 

Feb 

Subscrip  rects  1st  paid 

200 

136 

Feb  19  137% 

Feb  20 

136 

Feb 

137% 

Feb 

Chic  Un  Trac  tr  rects. . .       300 

2% 

Feb  17 

2% 

Feb  17 

2 

Js*i 

3 

Feb 

Cleve  Lorain  &  Wheel,  pi  j       100115 

Feb  15 

115 

Feb  15 

115 

Feb 

115 

Feb 

Cleveland  &  Pittsburgh. 1        16  168 

Feb  18 

168 

Feb  18 

168 

Feb 

168% 

Jan 

Federal  Sugar  Ref,  pref.       400!  85 

Feb  20 

86 

Feb  21 

73% 

Feb|  86 

Feb 

Gt  Northern  subscription 

receipts,  90%  paid... 

200 

115% 

Feb  19 

117% 

Feb  21 

114 

Feb 

123% 

Jan 

New  York  Dock,  pref . . . 

464 

70>4 

Feb  15 

70% 

Feb  15 

70 

Jan 

71 

Jan 

N  Y  &  N  J  Telephone. . . 

340 

90 

Feb  15 

92% 

Feb  19 

90 

Feb'102 

Jan 

Pitts  Ft  Wayne  &  Chic. . 

16 

164 

Feb  18 

164 

Feb  20 

164 

Febjl64% 

Feb 

U  S  Leather,  pref 

100 

95 

Feb  17 

95 

Feb  17 

95 

Jan  100 

Jan 

Utah  Copper,  rights 

3,650 

% 

Feb  18 

% 

Feb  21 

% 

Feb!       % 

Feb 

Western  Maryland  . . 

•    500|     9 

Feb  19 

9 

Feb  19 

9 

1 

Feb!  13 

1 

Jan 

The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:     Savannah 


Outside  Market. — There  was  very  little  to  the  trading  in 
"curb"  securities  this  week.  Business  has  fallen  off  con- 
siderably and  prices  show  very  little  change.  A  better  feeling 
was  in  evidence  as  the  week  closed,  the  market,  for  copper 
shares  especially  showing  a  stronger  turn.  Boston  Consoli- 
dated Copper  opened  at  15,  fell  off  to  13  Y>  later  advancing 
to  14%.  Butte  Coalition  lost  1%  points  to  16,  recovered  to 
17  and  to-day  made  a  further  gain  to  18.  Davis-Daly  Es- 
tates sold  down  from  4  to  3Y  and  up  to  3%  finally.  Greene 
Cananea  fluctuated  between  7%  and  lx/i,  with  the  last  trans- 
action to-day  at  8.  Nevada  Consolidated  Copper  from  9% 
advanced  to  10,  but  dropped  back  to  9%  and  ends  the  week 
at  9%.  Nevada-Utah  moved  down  from  4%  to  3%,  the 
final  quotation  to-day  being  4.  Trinity  Copper  rose  three- 
eighths  to  13%,  declined  to  12J4,  moving  up  again  to  13. 
United  Copper  common  advanced  from  6%  to  6%,  fell  to 
5%  and  recovered  subsequently  to  6Y-  Nipissing  ranged 
between  6  and  6J4  and  Goldfield  Consolidated  between  \Y 
and  4%.  Activity  in  Havana  Tobacco  preferred  attracted 
attention,  the  price  moving  down  from  17 34  to  16J4,  then 
up  to  19,  and  then  dropping  to  16.  Havana  Commercial 
preferred  sold  up  from  39  to  41^.  American  Tobacco  lost 
8  points  to  242,  but  subsequently  rose  to  245.  Standard 
Oil,  notwithstanding  the  declaration  of  the  usual  dividend, 
dropped  from  495  to  480.  International  Nickel  was  traded  in 
down  from  81  Yz  to  78 J^.  Chicago  Subway  advanced  a  point 
to  17,  then  declined  to  15  and  to-day  sold  at  16.  Consoli- 
dated Steamship  4s  were  traded  in  between  10  and  9%; 
close  to-day  9^2.  N.Y. City  new  4J^s  "w.  i."  were  trans- 
ferred to  the  unlisted  department  of  the  Stock  Exchange. 

Outside  quotations  will  be  found  on  page  472. 
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STOCKS—HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
Feb  15 


07%    69l.i 


*8f> 

77% 
*82 
3812 
*.      . 

143 

*54 

♦160 

27 

*10 
*  ... 
*3S8 

*38 
15l2 
53s 

106%  10 
♦139       ... 

*99     103 
♦120      132 

13914  140 
*175  195 
*115 
*140 
* 

*10 


68 

78*4 

84 

401  - 

67 
145 

62 
180 

27I4 

121* 

49  ' 
4 


151 
5^8 

'■I 


Monday 
Feb  17 


66% 
83% 
63 
76% 
*82 


120 

150 

2 

15 


*48 
*85 

23 

51% 
*40 
145% 
♦465 

181* 

48 
*33 

*6U 
*1212 

14 
*2734 
*20 
*65 
*75 
II6I4  118 

51        51 


50 

98 

233s 

51% 

42 
14812 
500 

18% 

48 

"7% 
13 
HI4 
28-ij 
21 
80 
90 


140 

*55 

*160 

26% 

*10 

*35g 

*38 

*15% 
*5 

1051- 
+138 

*98 
M25 
*139 
*175 

115 
U45 
* 

no" 


671" 

84 

04 

78 

84 

39% 

07 
1421  - 

62 
ISO 

20% 

I2I4 

49 
4 

Yo" 

6 
10634 
141 
100 
129 
141 
195 
115 
145 

15 


Tuesday 
Feb  18 


*4S 
*85 

:  21  - 

§52% 
41 


49 
90 

23% 

r»2i8 

41 


14412  1451 


6738 
84 
64 
7712 
*81 
38% 

1421", 

*55 
*160 
2634 

*10 
* 

*38 

*15 
*5% 

IO6I4  IO7I4 
*138      141 

*98 

1261 

140 
*175 
*114 
*140 

1"4 
*10 


681 

84U 

64 

78% 

83 

41 

65 
14312 

62 
180 

27I4 

12 

49 
334 


20 
6 


Wednesday 
Feb  19 


101 
120% 
142 
195 
118 
150 
134 
15 


6634 
*8312 
64 
7734 
*81 

39l8 
*_ 

142% 

*55 
*160 
251  •> 

*10 
* 

3% 

*38 

*1512 

518 

10G38  108 

*138       ... 

08% 
*1261- 
139  " 
*175 
115 
*140 
*112 
*10 


681» 

85 

64 

79 

83 

41 

65 
14312 

62 
180 

27 

I2I4 

49 
312 

¥0" 

51- 


Thursday 
Feb.  20 


9S78 
12934 
142 
195 
115 
150 


675S 

84 

63l4 

78% 
*81 
4018 


6914 
84 
65 
81 
83 
4U- 
65 

14434  1443, 
*55        02 
16S      170 


Friday 
Feb.  21 


26% 
*10 


27 
I2I4 
49 
4 


4 
*38 
*15% 

*5 
IO7S4  110 
*138      142 


20 
6 


15 


*465 

*17U 

*45  " 

"*e" 

§12% 

1314 

27 
20% 
*35 

*75 


500 
18% 
50 

"~7 
1238 
131; 
2734 
211- 
80  " 
90 


11534  11634 
50        51 


* 
*20 
*65 

66 

*70 

*123 

*71- 

191- 
*101- 
*28~ 
*60 
*18 
*47 
*12 
*35 
*28 

89 


93 
29 
95 
66 
74 
127 
8% 
191- 
12 
30 
64 
23 
50 
14 
40 
35 
901 


I24I3  12418 


•  15 
1714 
221- 
621- 
901 2 

129 
1834 

§53% 
3534 
•100 
471- 


22 

1778 

2212 

02% 

92l4 

130 
1934 
541- 
3734 

102 
47% 


*20 
*65 

701 2 

1221- 

7.I4 
18% 

§10 

*28 
*60 
*18 
*47 
*14 
*35 
*28 

87% 
1=124 

19 

17% 

2134 

'.- 

96" 

126 

1858 
5134 
3514 
100 


10 
29 
95 

"VSi; 

123 
71- 

19 

10 

30 

65 

20 

50 

16 

40 

35 

881 
129 

19 

175 

2134 

65 

90 
127 

187S 

53l8 
36 
105 
471 


*48 
*85 

211- 
*51  " 
*4U- 
146 
*460 

17% 


49 

90 

223S 

52 

421- 
147 
500 

1778 

47 


46 
*33 

*G 

13 

131- 

27l8 
*20 
*65 
*75 
110l4  117 

5034     511 


6'8 
13 
1334 
28 
2]  1.1 
80 
90 


48% 
8518 
21 

§51 
3934 

1451- 
*4G5 
14U 
41 

*32 
*6 
13% 
125s 
2614 
193g 

*65 

*75 


4S% 

851S 

22 

52 

401.1 
146% 
500 

17 

45 

"~6% 
131 2 
133. 
273S 
20 
80 
90 


100 
129 
142 
*180 
*114 
*140 
* 

*I6 


100 

12934 

1431- 

195 

120 

150 


68 

*83% 

*62 
79 
8134 
4014 

! 
Hi" 

*56 
il71 

261- 
*10 


6834 
841- 
65 
803j 

813j 

41% 

65 
144 

60 
171 

261 

121 

49 
378 


Sales  c] 

the 

Week 

Shares 


38,580 
991 

1,040 

20,050 

100 

58,860 

"3",  850 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


3l2 
*3S 
*15% 

512 
10758  109% 
♦139 


20 

5% 


*98 
+  128 

143 
*180 
*113 
*140 


15    !   *H) 


11614  1171 

501-     511: 


93 

•26 
*81 
*55 
*130 
*30 
*61 


9434 
28 
90 
65 
135 
3034 
021 


11914  1211 
106      100 

841 
*85 


*80 
110 
*60 
•80 

93% 
*81 
*76 

11% 

24I4 
*40 

2134 

111- 
*2G% 

6778 
109l8  109l8 
978 


84U 
100 

85 
111% 

6512 

95 

9634 

88 

81 

12 

2434 

50 

22 

1H2 

2812 

7038 


9234 

*36 

*82 

*52 
*130 
2934 
6134 


93% 
28 
94 
65 
135 
30 
6134 


*20 
*65 

66 
♦65 
1231.1 
7% 

18% 
*10 
*28 
*60 

1814 
*47 
*12 
*35 
*28 

8834 
§123 
*15 

17% 

21% 
* 

9l" 

*118 
*'18% 
51i4 
33% 

*100 


118%  120 
10418  1041- 
*831-     S5  " 
*85      100 
*80       85 
10934  H012 
*60        65 
*S0        95 
9218     941 


931- 

*26 

*81 

*55 
*130 
2934 
6114 


10 

26 

95 

60 

75 
125 
712 

181- 

11 

30 

64 

18% 

50 

14 

40 

35 

8834 
123 

"lYl- 

2134 

65 

9212 
12S 

1914| 

5138 

36 
105 

47% 

1934 

94 

28 

90 

60 
134 

297,. 

61% 


11934  12138 
1041-  10434 
8014    8014 


30 
*17 
•18 

*9 
*14 

3518 
*80 
11334  H714 
*S0        83 


31% 

18 

23 

1212 

15 

35>8 


*81 
*76 

12 

24 
*40 

21 

in2 
2714 

661.1 

10814 

938 

S018 
*16 
*18 

10 
♦  14 

35 

801 2 


88 
88 
12 
24 
50 
21 
111- 
2714 
0734 
10S1- 
975 
3012 
18 
22 
10 
15 
35 
81% 


11178  114l8 

*80        82 


*85 
*80 
1101- 
*60  " 
*80 
931- 
83 
*76 
12 
*23 
*40 
*20 
*11 
*26% 
6678 
1081- 
978 
3114 
*161- 
*18 
*10 
1434 
35 
*801- 

11278  H4l8 
SO        807g 


100 

85 
11112 

6512 

95 

9434 

83l8 

81 

12 

241 

50 

21 

131- 

2S1 

671 

10812 

1018 

3114 

18 

22 

13 

1434 

3518 

82 


* 

* 3 

*65~ 

*f>H~ 
124 
678 

1718 

10 

271- 

5978 

19 

46 
*12 
*35 
♦28 

8714 
123 
*17 

I6I4 

2112 

~9V2 

*118 

1734 

46 

28U 

99 
* 

"92% 

*2614 

*81 

*55 

13018  13018 
29l8  2978 
58        61 

11934  l"22I- 
10438  1053| 


10 
24 
95 

75" 

124 
71; 

I8I4 

10 

27% 

61 

19 

4718 

14 

40 

35 

88 
124 

19 

17 

211 

65 

92 

128 

1878 

51 

3334 

99 

471- 

1934 

9438 

28 

90 

62 


49 

*S5% 
21% 
513.J 

*40 

1461- 
*4G5 
151- 
423S 

*35 
01- 

"121" 
1314 
271- 
20 

*65 

*75 

117 

§52 


4<J% 

90 

22 

5134 

41 

15H- 
500 

17 

42<j 

"£i2 

15  " 
1334 
27k 
2034 
80 
90 
1181- 
52 


102 

132 
144 
195 
120 
160 
2 
15 


4814 
*89 
2134 
52 
40 


4814 

92 

2214 

52 

407s 


225 
5.000 


1,900 


rl4712  149 


:465 

1558 

42 
*34 

*6 
*1212 

13 

271- 
*191- 
*65 
*75 
11734 
*50 


500 
161 
4234 


7 
131- 

131  •: 

28 
203, 
80 
90 
118 
52 


10 

*05" 

*6§" 
123 

71., 
I7I4 
101- 
*26 
*61 
§1914 
*47 
*12 
*35 
*28 
*8712 
*121 
*17 
I6I4 
2U- 
*.. 

92* 
*126 
18 
48 
2934 
100 


94 

*26 

*81 

*55 

*130 

30 

591- 


10 
24 
95 

"75" 

123 
714 

18 

1034 

30 

65 

19U 

52 

14 

40    I 

35 

89 
126 

19 

17 

21% 
65 
9212 
130 

I9I4 
50 
321- 
100 
4712 
1934 
95'8 
30 
90 
65 
134 
30l8 
6018 


10 

r 

*65" 

*68_ 
*123 
7 
*1714 
*10 
*26 
*59 
*18 
*47 
*12 
*35 
*28 
8834 
*120 
*15 
16 
21% 
*-      . 

91 
*118 
18% 
4912 
301- 
*100 


10 
24 
95 

"75" 

127 
71< 
18l2 

11 

30 

65 

20 

50 

14 

40 

35 

9078 
126 

20 

1634 

2134 

65 

9234 
128 

1834 

491- 

3212 
105 


4,580 
3,432 


80 

*S0 
*80 


84 

100 

85 


1101-  1H34 


*60 
*80 

93 

82 
*76 

1078 

21?8 
§48 

I9I4 

11 

2412 

67 


6512 

95 

95% 

82 

81 

12 

23?8 

48 

201- 

111- 

26% 

681 


1211-  1227s 
105l4  100 
*78        84 
*85     100 
*80        85 
1113S  11278 
*60        65U 
*80        95  " 

9412    96«4 


95 
*26 
*80 
*57 
133 

2978 

60 


10814  10812 


914 
297s 

16 

171- 

*914 
♦  14 

3434 
*801- 
11314  II6I4 
*80        82 


97 
311, 
1612 
171- 
13 
15 
3434 
82 


*78 
♦75 
1U2 

221- 
*40  " 

2034 

111- 

26% 

68 
310812  1083^ 
934        934 

30l2 

161- 
*17 
*10 

1478 

3434 
*80 


82 

81 

1178 

2314 

50 

2H2 

12 

26% 

6938 


1201- 
*105 
*77 
*85 
*80 
11134  113 


951- 
30 
95 
62 
133 
3014 
601- 

1221," 
106 

82 

100 

85 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do    pref ._,. 

Atlantic  Coast  Line  BR.. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 
Buffalo  &  Susque,  pref._ 

Clanadlan  Pacilic 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR__ 

Do   pref... 

Chicago  Oreat  Western.. 

Do   4%    debentures 

100       Do   5%    pref   "A".   . 
700      Do   4%    pref   "B"___~ 
62,730  Chicago  Mllw  &  St  Paul 

Do   pref . 

100  Do  com  ctfs  45  °r,  paid 
639  .Do  pref  ctfs  45%  paid 
.560  Chicago  &  North  Western 

Do   pref 

200  Chic  St  P  Minn  &  Omaha 

10      Do    pref 

100  Chicago  Teimin'l  Transfer 

Do    pref ■ 

Chicago  Union  Traction 

Do    pref 

700  Cleve  Cln  Chic  &  St  £ 

100      Do    pref 

6,620  Colorado  &  Southern"' 

545      Do    1st  preferred 
„  ?C()       Oo    2d  preferred... 
T)e  la  ware  &  Hudson 
JL'eiaware  Lack  &  West 
Denver  &  Rio  Grande... 

Do    pref 

Detroit  United..        "' 
Duluth  So  Shore  &  Allan 
Do   pref 

uric -._:::""-- 

*-i     Do   1st  pref  . 
Do   2d   pref  . . 
Evansville  &  Terre  Haute 

Do   pref 

Great  Northern  pref 

Iron  Ore  properties   . 
Green  Bay  &  W ,  deb  etr  A 

HDo  deb  ctf  B 

avana  Electric... 
Do    pref... 
Hocking  Valley  trrectsl" 

Do   pref 

Tllinois   Central 

Anterboro-Metropollta'n" 

Do    pref 

Towa  Central ."" 

Do   pref . 

TZCFtS&M.trYtsVre! 
-"-ansas  City  Southern 
Do    pref 

Lake  Erie  &  Wes'tirii '.  '. '. 
Do     pref 

Long  Island 

Louisville  &  Nashville" 
M  anhattan  Elevated"" 
^'Metropolitan  Street.! 
Mexican  Central. 
Minneapolis  &  St  Louis" 

Do    pref 

Minn  St  P  &SS  Marie" 

Do   pref 

Mo  Kansas  &  Texas 

Do    pref ._ 

Missouri  Pacific  . 
Mash  Chatt  &  St  Louis 
-H  at  of  Mex 


Knnqe  Since  Jar.  1  1908. 
On    bisis  .01    IW-slmre    tok 


Lowest 


66     Feb  14 

f-3%  Feb  17 
63  Feb  14 
76i2  Feb  10 
80  Jan  3 
37i4  Feb  10 

i46"Feb"l7 
55     Feb    4 

160  Feb  11 
2512  Feb  19 
10     Feb  li 


Highest 


200 

300 

9,70(1 

1,900 

1 ,00C 


18,016 
2,310 


3'8  Feb 
39.  Feb 
151«  Feb  15 

5  Feb  11 
1031-  Jan  2 
138     Jan    3 

981- Jan  3 
125%  Jan  2 
1351- Jan  2 
§185  Jan  11 
115  Feb  17 
1-KU-  ,r  ,,,    3 

1»4  Feb  18 

,11     Jan     (i 

2    Jan  14 

121-Jrin  M 

48%  Feb  19 

85i8  Feb  19 

21     Feb  19 

50%  Jan 

393!  Feb  19 

HR'Feb  10 

420    .Tan     t 

l-li.i  Feb  19 

41     Feb  19 

38     ,lan  31 

6  Feb  11 
113 1  Feb  13 
12%  Feb  19 
26l4  Feb  19 
1938  Feb  19 


741- Jan  IS 
87l2'Jan  20 
75%  Jan  IS 
90U  Jan  M 

8534  Jan  21 
471;:  Jan  29 

15.S34"jan"ii 

62    Jan  18 

1S3    Jan  13 

323,  Jan  15 
14i2  Jan  14 


11334  Feb  10 

48i2  Jan    2 


8    Jan  14 


200 

100 

1,040 

2,76 

2,510 

440 

300 

300 

410 

514 


3,800 

485 

100 

11.850 

1.170 

100 

2,200 

500 

10,300 

7,976 

58,110 

275 

100 


§70 


34.075 


*60 
*80 

9478 

80 
*75 

1H2 

2312 
*45 

201  ■> 
*10  " 
*25 

68% 


6ol2 

95 

96% 

80 

81 

11% 

23% 

55 

2134 

121- 

28  " 

6878 


200 
3,280 
3,580 

149*375 

3,050 
860 


Jan  8 
Feb  10 
Jan  2 
Feb  17 
634  Jan 
17%  Feb  19 
10  Feb  19 
27%  Feb  19 
597g  Feb  19 
I8I4  Feb  18 
46  Feb  19 
12     Jan    4 


70 

1221 


8%  Jan    3 

491- Jan    4 

31    Jan    6 

10    Jan    6 

1177g.lan  18 

145    Jan  11 

1091-  Jan  20 

136    Jan  20 

152%  Jan  W 

195     Jan  25 

132%  Jan  20 

153     Jan  27 

434  Jan  14 

12     Jan  23 

2    Jan  ]<? 

12%  Jan  14 

62     Jan  15 

92     Jan    8 

26%  Jan  22 

5278  Jan    4 

44% Jan    6 

168    Jan  10 

500     Jan    8 

21%  Jan    (j 

59's  Jan  M 

38l.i  Jan    8 

878  Jan  31 

I8I4  Jan  10 

17%  Jan    3 

3.rr>4  Jan  Id 

26l4  Jan  1C 


Range  for  Picvi  ms 
Year  (190;  I 


Lowest 


6638  Nov 

78     Nov 

58     Nov 

75%  Nov 

75     Nov 

2634  Nov 

74!-  Nov 

138     Nov 

52     Nov 

144     Nov 

z23li  Nov 

8i3  Nov 

48    Sep 

6"8  Nov 

46     Dec 

21     Dec 

8%  Dec 

931-  Nov 

130  "  Nov 

•85 .1  Nov 


111 

126 
185 
106 
1371 
3i 


112534  Jan  18 
553.i  Jan  15 


Oct 

Oct 
Oct 
Oct 
Dec 
Oct 
Meh 
2%  Aug 
7  Dec 
Nov 
Dec 
Nov 
Nov 
Nov 
Oct 
Oct 
Nov 
Nov 
Dec 


48 

86 

17 

41 

291- 
123% 
3691- 

16 

53 

313. 


Highest 


108%  Jan 

101%  Jan 

133is  Jan 

122     Jan 

941-  Jan 

S3&s  Jan 

8534  Feb 

195%  Jan 

65%  Jan 

220     Jan 

56     Jan 

27'2  Jan 

69    Jan 

18     Jan 

79     Feb 

7134  Feb 

26's  Jan 

15(12  Jaa 

165l»  .Ian 

141     Jan 


149 
205 
234 
170 
165 


Jan 
Jan 
Jan 
Jan 
Jan 


CI4  Oct 
10  Nov 
12%  Nov 
28  Nov 
20     Nov 


13I4  Jan  23 


92,180 


640,320 
600 


31% 

161- 

22 

12% 

1478 

3434 

82 


115%  11738 
805*     8Hs 


108%  109% 
*9%     10% 


*30 
*16 

17% 
*10 

14% 
*32% 
*S0 


31 

161 

18% 

11 

147g 

34 

82 


115%  1171s 
83 


*81 


6,200 

3,100 

10 

2,300 

700 

1,400 

57,745 

1.476 

4,400 

6,706 

7o0 

499 

100 

500 

1.000 

425 

535.240 

560 


.  non-cum  pf 
Do  2d  pref...    . 
^""Central  &  Hudson!  I 
N  Y  Chic  &  St  Louis- 
Do    1st  pref.. 
Do   2d  pref.     ~~— 

wv£?aYen.&iJarYford 
S  Y,°,nti}rJ0  *  Western.. 
Norfolk  &  Western 

Do  adjustment  pref"" 
Northern  Pacific 

PDo  subscrip  rectsll"!" 
aclfic  Coast  Co.. 
Do  1st  pref.. 
Do  2d   pref. 

Pennsylvanla 

Pittsb  Cln  Chic  &  St"]""' 

RDo   pref 
earilng 
1st pref 

2d  pref 

Rock  Island  Company"" 

Do   pref . 

st  L  &  San  Fr,  1st  pVefl! 

Do  2d   pref 

St  Louis  Southwestern" 

Do   pref 

Southern  Pacific  Co"" 

Do   pref.... 
Southern  v  tr  cfs"stam"ped 

TDo     pref  do 

exas  &  Pacific... 
hird  Avenue  (N  Y)~" 
Toledo  Railways  &  Li"-ht 
Toledo  St  L&  Western 
Do    pref 

Txln  City  Rapid  Trans'lt 


30     Feb    6 
87%  Feb  19 

120  Jan  4 
19  Feb  17 
14'- Jan  2 
21%  Feb  18 
62%  Jan  2 
79%  Jan    2 

123%  Feb  11 
1734  Feb  19 
46  Feb  19 
28%  Feb  19 
9734  Jan 
4334  Jan 


§70  Jan  8 
75  Jan  13 
80     Jan     9 

133  Jan  18 
878  Jan  31 
23%  Jan  29 
13%  Jan  1< 
31  Jan  14 
70  Jan  1? 
2378  Jan  f 
54  Jan  l<t 
1512  Feb   £ 


90  Apr 
107%  Oct 
37  Oct 
75  Oct 
534  Oct 
24%  Oct 
72     Apr 

63  Nov 

64  No\ 
116     Nov 

478  Oct 
14      Nov 


934  Feb 

25     Jan 

6%  Apr 

19%  Jan 

92"8  Jan 

1081-  Jan 

387s  Jan 

691-  Jan 

58%  Jan 

2271-  Jau 

510    Jan 

4278  Jan 

837g  Jan 

80i8  Jan 

19i2  Jan 

39     Jan 

44%  Jan 

7578  Jan 

67     Jan 


Nov 
Dec 
Oct 
Men 
Mch 
Nov 


90i8  Jan 
24%  Jan 
90  Jan  14 
60  Feb  8 
12838j;in  « 
29%  Feb  19 
58     Feb  19 

79  Jan  17 
11678,Tan  2 
103     Feb  10 

80  Jan    2 


34% Jan  11 

103%  Jan  18 

1321-  Jan  29 

25     Jan  10 

20%  Jan  28 

26%  Jan  15 

67     Jan  18 

9478  Jan  13 

13134  Jan  13 

27%  Jan  14 

59%  Jan  15 

47    Jan    2 

114%  Jan  14 

50     Feb    5 


Union 
Do 


Pacific 1     111%  Feb 


pref 


82  Feb  8 
10S34Jan  2 
59  Jan  7 
84 '8  Jan  7 
92%  Feb  17 
78  Jan  2 
76  Ja7\  6 
10i2  Feb  3 
2034  Feb  3 
45  Feb  10 
19%  Feb  19 

11  Feb  19 
24%  Feb  19 
66%  Feb  17 

10638  Jan    2 

9%  Jan  10 

2978Jan  10 

16     Feb  19 

17%  Feb  21 

9% Jan    3 

12  Feb  6 
33  Feb  3 
78%  Feb    7 

17 
4 


80     Jan 


Banks 

Bid 

Ask 

New  York. 

Aetna.   .. 

175 

American.. 

480 

500 

AmerExch. 

215 

225 

Battery  Pk. 

115 

125 

Bowery  If  .. 

310 

325 

BronxBoroTI 

300 

Butch  &  Dr 

150 

160 

Century  U__ 

170 

185 

Chase 

200 

210 

Chatham  .. 

300    1 

315 

rheWeaEx  U    200    i 

BANKS    AND    TRUST    COMPANI^^i,^^-^ 


103  Jan  14 
33%  Jan  14 
90  Jan  14 
70     Jan  15 

139%  Jan  IS 
36  Jan  14 
70  Jan  15 
81     Jan    9 

129%  Jan  18 

112  Jan  1H 
93%  Jan  14  . 

"97.""  jan"""} 

11778  Jan  20 
70  Jan  22 
90     Jan  10 

■rill  Jan  IS 
84  Jan  18 
82%  Jan  9 
1534  Jan  6 
303,  Jan  6 
6134  Jan  15 
30%  Jan  13 
15%  Jan  15 
32%  Jan  29 
78%  Jan  20 

112  Jan  21 
13%  Jan  2 
37  Jan  8 
21  Jan  15 
2234  Jan  29 
13%  Jan  20 
15  Jan  14 
3778Jan  16 
89%  Jan    4 

128%  Jan  18 
843j;Tan  13l 


91 
29 
60 
18 
45 
11 

3934  Nov 
26  Dec 
85%  Nov 

1007s  Oct 
23  Dec 
1234  Nov 
23%  Dec 

262%  Dec 

co    Oct 

iro  Oct 

2034  Nov 
53     Nov 
44%  Dec 
97     Dec 
39%  Nov 
13%  Oct 
289     Dec 
1934  Oct 
85     Nov 
41      Oct 
127%  Nov 
28     Oct 
66     Oct 
70     Oct 
100%  Oct 
91%  Nov 
56     Nov 
65     Nov 
85     Dec 
2103%  Nov 
51     Oct 
69%  Oct 
70%  Oct 
73     Oct 
67     Nov 
11%  Nov 
26%  Nov 
58     Oct 

24  Nov 
11     Nov 

25  Nov 
63%  Oct 

100  Oct 
10  Nov 
29%  Nov 
17%  Nov 
16  Nov 
9  Dec 
1634  Dec 
2934  Nov 
68%  Nov 

100     Oct 
7;".     A  ue 


92     Apr 

18934  Jan 
85  Jan 
75  Oct 
141-  Jan 
47  Jan 
86%  Jan 

114  Met 
94     Jan 

172  Jan 
39  Jan 
75%  Jan 
287s  Jan 
51  Jan 
80  Jan 
30%  Jan 
6134  Jan 
2S1-  Jan 
07%  Apr 
67%  Jan 

145%  Jan 

146  Feb 
107     Jan 

27%  Jan 
59  Jan 
90  Jan 
140%  Jan 
168  Jau 
44-%  Mch 
7234  Jan 
9234  Jan 

147  Jan 
5938  Jan 
27     Feb 

13434  Jan 
631-  Jan 
110    Jan 
9134  Jan 
189     Jan 
4838  Jan 
92%  Jan 
90%  Jan 
189%  Jan 
134     Feb 
124%  Jan 
76     Nov 
125     Mch 
1413g  Jan 
78     Jan 
105%  Jan 
139%  Jan 
92    Jan 
94    Jan 
30%  Jan 
64%  Jan 
70     Jan 
4838  Jan 
25%  Jan 
62%  Feb 
96%  Jan 
118%  Jan 
34    Jan 
941-  Jan 
37%  Jan 
123     Jan 
20     Jan 
3334  Jan 
5478  Apr 
108%  Jan 
183    Jan 
96     Mav 


Banks 


Bid      Ask 


Chemical  . 
Citizens'  Ctl 
City... 
Coal  &  Iron 
Colonial  Tf. 
Coluinbta  II 
Commerce 
Consol't'd. 

Copper 

Corn  Ex  H_. 
East  River 
Fidelity  H 


385 

400 

125 

135 

243 

248 

190 

200 

700 

400 

500 

147 

151 

115 

130 

190 

196 

280 

295 

135 

145 

160 

165 

Banks 

Fifth  AvelL 

Fifth    

First 

14th  St  U   . 

Fourth 

Gallatin  .. 
Garfield  __. 
Germ  Am  11 
Germ'n  EslI 
Germ  an  ia  IT 
Greenwich  V. 
Hamilton  11. 
Hanover   ._ 


Bid 

Ask 

3700 

3850 

300 

350 

590 

T140 

175 

185" 

310 

330 

300  : 

325 

125 

135 

500 

515 

500 

260 

275 

47.5  " 

490 

Banks 

Imp  &  Trad 
Interboro  IT. 
Irving  N  Ex 
Jefferson  U  . 

Liberty 

Lincoln 

ManhattanT 
Mark't&Fu) 
Mechanics' . 
Mech  &Tra  I 
Mercantile  . 
Merch  Exci 
Merchants'. 


Bid 

Ask 

515 

530 



155 

tl78 

170 

190 

425 

450 

6550 

625 

270 

280 

225 

235 

215 

2221; 

107 A 

m " 

170M 

180 

145 

1521- 

Banks 

Metropolis  T 
Metropol'nl] 
Mt  MorrislJ. 
MutuallJ... 

Nassau  IT 

New  Amst_ 
New  Neth'ci 
NewYorkCc 
New  York  . 
N'ht  &Dav1T 
19th  Ward  IT 
North  Amer 
Northern  .. 


Bid 
390 
157 
220 
250 
200 

200  ' 
1200 
260 


SnXs^^ 


Ask 

165 
240 
260 
210 

220" " 

286  " 

405 
490 

i"eo" 


Banks 

Oriental  11. 
Pacific  U__ 

Park 

People's  11- 

Phenix 

Plaza  V-.- 
Prod  Exch  1! 
Riverside  U. 
Seaboard  _. 

Second 

State  If 

12th  Ward  U|    .. 
23d  Ward  1||   190 


Bid 

230 
390 
300 
140 
570 
140 
150 
325 
6300 
320 


Ask 


250 
400 

160* 

145" 

3"o0" 

340" 
325 


c  Ex-beneficial  interest  in  ore  properties 


h  At,?,    nil"    ,a,  Ex-dlvldend  and  rights,    b  New  stock" 
ft  1st  lnstallm't  paid,   n  Sold  at  private  sale  at  thisprice. 


4f>4 
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STOCKS— HIGHEST  A.\D  LOWEST  SALE  PRICES 


Saturday 
Feb  15 


*1C 
*34% 

*8 
=H4% 

*51" 
*14 

*6% 
*13% 
*35 

*16G 
*6 

*17l.i 
47'4 
♦  lttl.1 
*79 

*9'2 

*l- " 

"*ifg 

§46 

25% 
$87 

251" 
*80 
*165 

*4 

*2% 
*13% 

§14% 

*7 
*18% 

327S 
*88 

*3% 
*24 

76 

56% 
*80 
♦  150 
*81 

*41" 

27" 
110 
111 
*1041" 

77% 

16% 
*7S 

30 


2' 


*>4 

♦90 

*12  " 
§17% 
481 

17 
*15 

98 

11 
*57 

29% 

* 

*33 

1141.1 

*80 

*5 
*16 

10 

591" 
*25 

ISI4 
*0S 
*52W 
*(illo 

741» 
*103% 

*7l2 
*00 

37% 
*8934 

8 
*5712 

42% 
*25 

8438 

*9 

38 

19 

70 
149 
*21 
*74% 

15l2 

66 
*37 
*S5 
§27% 
*45 

*4 
*49 

19 
*63% 
*70 

"*5~ 
*10 

*18 
•78 

"27^8 
9138 

25 
*10 

*85 


IS 
38 

9 
1512 

0 
15 

8 
14 
C8 

176 
6% 

1734 

48's 

17 

84 

10 

80 
41 

47 

26% 

87 

27 

S5 
185 
41" 
312 

15 

141" 
9 

29 

333j 

90 
5 

28 

76l2 

593. 

89 
240 

88 
51" 

27 

112% 
111 
108 

77% 

lGl.i 

81% 

31 
21S 
2% 
100 
8 

14 

1712 

81 

18% 

16 

98 

11 

63 

297g 

81 

C,5-\s 
11512 

95 
7 

20 

10 

591 

40 

18% 

GS 

56 

G4 

74% 
113 
9 

78 

37U 

901 2 
8 

62 

42% 

26l2 

85 
914 

38 

19 

70 
149 

241" 

90 

1512 

66 

3812 

27I2 

48 

5 

52 

19 

66I4 
85 

Yo" 

20 
20 
8212 

28% 
93 

25 

17 
90 


Monday         Tuesday 
Feb  17  Feb  IS 


*15 
35 

8I4 

15 

*512 

*1414     15 

7         7 

*1334     16 

*35        38 


IS 
35 

81. 
15 

6 


*1GG 

*(! 
*17 

4654 
*1G 
*75 

* 
*4% 
46 
2558 
*85 

251" 
*80 

*165 

$j 

*234 
*13 

1318 

*7 
*1S 

33 

88'.i 

*31" 
*24  " 

7G 

55% 

89 
+150 

81 
41  " 
*2G  " 
109U 
107 
1051 2 
*77U 

15% 
*7S12 

29 
218 

*234 
*90 

*io" 

1«34 

79 

16% 
*15 
*9G 

11 

§30" 

* 

*55~ 

114 

*80 


176 

(ii 

ISI4 
47 
16' 
84 
10 
80 
41 
46 
26 
00 
2512 
85 
185 
41 
31« 
15 
14 
9 
25 
331; 
SSI.. 

5 
28 
76 
57 
89 
240 
81 

412 
29 
110 
1Q8 
10534 
80 
151" 
8II4 
30 
214 
3 
100 

Y*" 

17 
793g 
1738 
16 
100 
11 

30 " 

81 
6538 
114 
95 


*250 

;i;i.. 
*40 
*70 


300 
4714 
42 
90 


*9 

5812 
*25 

1712 
*G4 
*52 
*55 

74 
*10412 

*7  " 
*60 

3718 

90 
738 
*57 
*43 

25 

84 

*834 

38l2 

18l2 

*70 

♦147 

*20 

*74 

15 

66 
*36 

90 

2512 
*4512 

*4 
*49 

19 

|66 

*G5 

* 

*5 
*10 
*1712 

79 

50 

27I4 

81% 

23-1.1 
*15 

90 


11 
59 
40 
18 
68 
60 
64 
74 
113 

9 
78 
37l2 
90 

712 
62 
55 
25 
841^ 

9l4 
381 , 
18% 
73 
150 
241» 
90 
15 
66 
39 
90 
2614 
48 

5 
50 
19 
66 
85 
39 
10 
20 
22 
791» 
50 
273.1 
92 
25 
16 
90 


*15  IS 

* 371 

*818  9 

145s  1458 


t>»4 


51. 


*1314     1578 
*35        38 


*250 
4612 
40l8 
*70 


300 
471" 
•Hi's 

X< 


*166 

G 

*17 

45-"s 
*16% 
*75 
*10 
*. 

*4% 
*451" 

2534 

S434 

25 

*80 

*165 

*4 

*234 
*131g 

14 

7 

*1S1" 

*321" 

*S8% 

*3'" 
*24 
*76 

55% 

89% 
*150 
*7S% 

*41" 
*26 
IO8I4 
105 
*105 
*7712 
*15% 
*79 

2818 
2 

234 
*90 

*G12 

121g 
*1GI" 
§7812 

1738 
*15 
*95 

1078 
§581" 

29% 


114 

*80 

*5 
*15 
91" 

5814 
*25 
*1734 
*63 
*5212 
*59 
*73 
♦  104 

*7 
*C0 

37'2 
*S91" 

*7l4 

5712 
*43 
*25 

8414 

*834 
*37 

19 
*70 
149 
*21 
*74 

15 
§06 

3S 
*S914 
*25U 
*451" 

*4  " 
*49 
*1S1" 
*63% 

70 
* 

434 
*10 
18 

*78 


17G 

6 
181. 
461 
161 
82 
IOI4 
SO 

41" 
47" 
2G 
85 
2538 
85 
ISO 

41 " 

3% 
15 
141" 

7 
291" 
34' 
90 

5 
28 
78 
57% 
90 
240 
85 

512 
29 

1091" 
1061" 
108 
79 
1712 
83 
29lS 

21" 

234 
100 

812 
121g 
1712 
7812 
1738 
1512 
100 
10% 
5812 
30 
81 
G512 
114 
95 

7 
20 
10 
58I4 
40 
1812 
68 
561" 
64 
75 
113 

9 
78 
3712 
9012 

8 
571" 
45 
27 
8434 

914 
40 
19 
73 
149 
241" 
90 
1514 
66I4 
39 

27" 

48 

5 
50 
1912 
66I4 
§73 
381" 

434 
18 
18 
84 


Wednesday 
Feb  19 


*15U  18 

*33  371- 

8  81? 

14%  147f 

*5  61. 

*1414  151/ 

*612  8 

§15%  157; 

33  35 


2734 

911,1 
24 
*15 

*85 


28 

917S 

24% 

17 

90 


*250 
46 
40lg 

+  7(1 


300 
46 
401g 

80 


1G7 
*(i 

*17 
43% 
16lg 

*75 

* , 

*h 

443.1 
26ig 

*S5 
2434 

*so 

*165 

*'%4 

*13i8 

14 

*63g 
*1S 

33 
*88l8 

*31" 
*22 

74 

5534 

88 
*150 
*78 
4% 

27% 
108% 
108 
*10434 
§7812 
*161" 

7814 

271" 

*178 
234 
*90 

*61" 
*12 
*161" 

78% 

16 


167 
61 

18 

4fil4 

I6I4 

82 

10 

SO 
414 

451" 

27 

89 

25I4 

85 
135 
41" 
3% 

15 

14 
7 

25 

3312 

90 
5 

28 

76 

5734 

90 
240 

88 
4% 

2758 
1111" 
109 
108 

781; 

19 

79I4 

2834 
212 
234 
100 

si2 

15 
1712 
7812 
17 


*98 
1078 
5712 

27I4 
* 

*55~ 

114 

*80 

*514 
*15 

*9 
*58 
*25 

18 
*65 
*52U 
*60~ 
*73 
*104 

*7 
*60 

38 
*89U 
735 

5812 
*43 
*26 

8414 

*834 
*37 

I8I4 

70 

§15012 

*22 

*74 

15 
§GG14 

4078 
*9014 
*25% 

48 

414 
*49 
19 

*03'4 
*G5 

* 

*31" 
*14 
18 

7G 


100 
11 
5712 
2978 
81 
G538 
114 
95 

7 
20 
10 
60 
40 
18 
68 
56 
64 
75 
113 

9 
78 
3834 
91 

712 
58l2 
44 
28 
85 

914 
40 
1834 
70 
15012 
2412 
90 
15 
66I4 
407g 
94 
27 
48 

414 
50 
19 
66I4 
85 
39 

612 
20 
18 
7818 


2734 
91% 
24 
*15 

*85 


281.1 

9214 

241 

17 

90 


+250 

41 

40 

*70 


300 
461 
41 

80 


Thursday 
Feb.  20 


1738  173X 

34  3512 

*8  834 

*145g  151 

*5  6 

*14  15 

§71,  71; 

*13lj  157s 

*30  35 


§175 

*6 

17 

4534 
*16 
*75 

10 

"4" 

4512 
26 
*SG 

25% 
*80 
§180 
*.i 

*234 

*1318 

131g 

*61o 

*1S1" 
333^ 
891" 
*31" 

*22 
7314 
57l8 
8734 
*150 

*7S1" 
*41" 
271" 

IIOI4 

110 

♦  104 

78 

*16 
781" 
29 
218 
278 

*90 
*61" 

*13 
17 

*78 
161" 


175 

61" 
17 
4734 

iei 

82 

IOI4 
SO 
4 
4ol2 
2G34 

m 
25I: 

85 
ISO 
41' 

3': 
15 
133c 

7 
2912 
35 
SS12 

5 
28 
73I4 
6OI4 
893.i 
240 
88 
5 
271" 
II3I4 
110 
108 
78 
19 
781" 
301" 
21g 
278 
100 

81" 
20 
17 
81 
1738 


98lg 

*1078 
57l8 
2712 

*55" 

114 

*80 

*5 
*15 

91" 
*5S" 
*25 

18% 
♦65 
*5212 
*60 

75 
*1071" 

*7 
*60 

3812 

901" 
7l2 

59 

4258 
*25l" 

84l8 

*834 

38 
§181" 

70i8 
♦  147 
*22 
*74 

15'2 

6634 

40 
*901" 
*25l4 
*47 

*4 
*49 

19 
§6312 
*65 
* 

*31» 
*14 

18 

7618 
§50 

28 

9178 

245g 

*15 

*85 

§45 

*200 

43 

4134 

70 


991" 
lll8 
5718 
2812 
81 
6538 
114 
95 

7 
20 

934 
60 
40 
1914 
68 
55 
64 
75 
113 

8 
78 
40 
9012 

712 
59 
4334 
281" 
S47s 

91 " 
38 
19 
7018 
151 
24>2 
90 
1534 
6(534 
4112 
94 
261" 
54 

5 
50 
191.1 
6312 
85 
3812 

6i2 
20 
18 
76l8 
50 
2878 
9318 
25 
17 
90 
45 
300 
45 
413, 
70 


Friday 
Feb.  21 


1734  18 

35  36 
*81g      834 

1512  16 


*51" 
141" 
*612 


61 
1412 

812 


jales  Oi 

i/ie 
Week 
Shares 


*13l4     157s 
35        35 


nor. 

6 

*17 

4678 

1G38 
*75 

10 

s 

4 

46 

26 
*85 

25% 
*80 
(ISO 

*4 

*234 
*13Ig 

13 

7 

*18 

3258 
*S9 

*31" 
*23 
X73 

58 

89 
*150 
*7812 

*412 
*26 
11178 
110 
*105 

77l2 

1712 
*78 

30 
214 
278 
ar85 

*61" 
*13  " 
*161g 
*78 

1G12 

15 

991" 
*11 

58 

28 
* 

*55 
115 
*80 

*5l2 
*16 

*91" 
♦58  * 
*25 

19 
*65 

53l4 

6012 

75 
*10712 

*7 
*60 

3914 

9012 
7 

59 

4258 

27 

85 

*834 

3838 

1S34 

70l8 
I5OI4 
*22 
*74 

1534 

66 

4118 

92 

2G34 

48l4 
4 
*48 
JI8S4 

64 

*65 

*35 

4 

*10 

18 

7734 

42 

2814 

92I4 

25 
♦  16 

87 


176 
6 

18 

491 

163S 

82 

10 

SO 
4 

46 

2G58 

89 

2578 

85 
ISO! 

41, 

312 

15 
13 

7 
25 
331  - 
90 

5 
28 
731 " 
G034 
90 
240 
88 

512 
29 

1135g 
110 
108 
78 
171" 
80 
31 

214 

3I4 
90 

812 
20 
1714 
81 
17% 
1534 
103 
12 
59 
2814 
81 
65% 
115 
95 

712 
20 
10 
59 
40 
1914 
68 
5312 
61 
76 
113 

9 
78 
41I4 
901 2 

7l2 
59l2 
4234 
28l4 
85 

91" 
381" 
191 1 
71 
15014 
241" 
90 
1534 
671 
42 
92 
2634 
50 

4 
52 
191 
64 
85 
39 

4 
20 
I8I4 
7734 
42 
29 
923 
2514 
17 
87 


::;(/■ 


500 
80G 
,100 
.300 
100 
120 
250 
198 
200 

155 
800 
900 
,150 

40C 


1 .200 


,000 
,285 
,320 
220 
,700 


2C 


1 

285. 
3 


666 
300 

050 
200 


513 
125 
175 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


+200  300 
44        471 " 
40        4012 
*50        90 


100 
750 
500 
,875 
,400 
481 
525 
300 
400 
,320 
500 
,900 
200 

166 
775 
625 
,075 
500 
896 
800 
600 
,990 


540 


500 
800 


4,200 


800 
200 
900 


,060 
421 
,SO0 
,050 

884 
,170 
,G40 


500 
,215 
685 
482 


330 
875 
900 
200 
520 
500 
200 
400 
095 
145 
110 


400 


ir.i 

39 

4 


500 
843 
220 
,786 
,430 
,100 


200 
50 


520 
800 
100 


Unit  Rj-s  Inv't  of  San  Fr 
Do    prel 

Wabash ._    _ 
Do    piil    . 
Wheeling  &  Lake  Erie.. 

Do    lstpref . 

Do    2d  pref 

Wisconsin   Ccnti-al.. 

Do    pref 

Industrials  Miscellaneous 

Adams  Express 
Ills-Chalmers 

Do    pref 

Amalgamated    Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  till 

Do    pref 

American   Express 

American  Crass  Twine. . 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmeltlng  &  Refining 

Do    pref 

American  Snun" 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do   pref 

rfAnacondaCopper  P«r$25 
dHalaklala  Copper  Par  $10 
rfBatopUasMlnlng  Pur  $20 

Brooklyn  Union  Cas 
runswlck  Dock&C  Imp 
Butterlck  Co 

(Central  Leather 
->     Do   pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  &  Iron.. 
Consolidated  Cas  CS  Y).. 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  M  S  &  P... 

Int  Mer  Marine  stk  tr  ctfs 
Do     pref 

International  Paper 

Do    pref 

International  Power  .. 
Internat  Steam  Pump. 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp's 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  Mail 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

S loss- Sheffield  Steel  &lrn 
Do    pref 

rtTennesseeCopper  P«r§25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express — 
U  S  Realty  &  improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    lstpref 

Do    2d  pref 

United  States  Steel 

Do    pref 

(iUtah  Copper Par  S10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

\lfells  Fargo  &  Co 

VV  estern  Union  Teleg- . 
Westlngh'seEl&Mfg  assen 

Do  1st  nre. 


Hnrnje    llnre  Jan.  1  190S 
On    basis    0/    100-shira    lais 


loiresl 


H  Ighesi 


2U2 Jan 
381*  Jan 
1()3S  Jan 
18l2  Jan 
9  Jan 
19  Jan 
11  Jan 
17I4  Jan 
<3i"  Ja:i 


§185    Jan  15 

G7sJan  13 

22     Jan  l-l 

5334  Jan  15 

18    Jan  31 

841"  Jan  31 

13    Jan  14 

65     Jan  23 

5' 2  Jan  11 

5238jan  10 

32%  Jan  14 

9034Jan  1£ 

34%  Jan  14 

§80     Jan  16 

200     Jan    9 

41 2  Jan  23 

3'8  Jan  1 1 

1534  Jan  20 

19%  Jan  21 

838Jan  10 

22     Jan  23 

4134Jan  14 

92    Jan  1* 

43.1    Jan  18 

32l8Jan  IS 

803 1  Jan  29 

7914  Jan  15 

90     Jan  13 


81 
41" 

2Gl8 
9834 

105 

101 
7212 
1512 
78>4 

$27'" 
$1% 
S21" 

X85 
6 

§10 
1512 
753.1 
15% 
15 
90 
1034 
56 
27 1.J 


Feb  3 
Feb  14 
Feb  14 
Jan  2 
Feb  18 
Jan  6 
Jan  2 
Feb  17 
Feb  19 
Feb  19 
Jan  2 
Jan  23 
Feb  21 
Jan  h 
Feb  7 
Feb  10 
Jan  2 
Feb  11 
Feb  21 
Jan  3 
Feb  10 
Jan  2 
Feb  19 


59     Feb  10 
111     Jan    2 

7834  Jan    2 


I6I4  Feb  13 

S78Jan    3 

52     Jan    2 


13     Jan    2 

65  Jan  10 
5314  Feb  21 
GOI2  Feb  21 

68  Jan    3 
102     Jan     2 

71"  Feb  14 

74  Feb  5 
36  Feb  10 
87i2  Jan  6 
$7  Jan  2 
50  Jan  2 
42%  Feb  15 
25  Feb  10 
80    Jan    2 

9  Feb  1 
3612  Feb  14 
17U  Feb  10 

69  Jan    3 
147     Jan    3 

2334  Feb    8 

75  Jan  29 
1434  Feb  11 

66  Feb  13 
36    Jan 
8712  Jan 

8251;:  Feb  17 
45  Feb  11 
4  Feb  21 
4478  Jan  6 
19  Jan  15 
56%  Jan    2 

70  Feb  18 
3Gl4  Feb    5 

4  Feb  21 
16  Feb  10 
1734  Feb  10 
70  Feb  19 
42  Feb  21 
2534  Jt.n  2 
87l2Jan  2 
$20  Jan  2 
Jan  2 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Feb  6 
Jan   V.< 


85  Jan     b 
7     Jan  13 

34  Jan  20 
115  Jan  IS 
114ig  Jan  29 
110    Jan  18 

8178  Jan  29 
201"  Jan  4 
861"  Jan  \n 

$34    Jan  18 

S4i4  Jan  1 7 

83%  Jan    2 

96     Jan  11 

I    Jan  23 

§25  Jan  15 
1 91 2  Jan  20 

86  Jan  20 
221"  Jan  15 
17l4Jan    b 

10534  Jan  11 
1434  Jan  IS 
66     Jan  20 

35  Jan  IS 


69i4Jan  16 

125    Jan  15 

92     Jan  2'J 


18    Jan  1H 

1214  Jan  IS 
65     Jan  16 


17 
Z87 
43 
§250 
41 
40 
70 


21i4Jan  is 
73l8  Jan  20 
60  Jan  11 
64     Jan  13 

76  Jan  30 
1071"  Feb  10 

934  Jan  18 

§80    Jan  18 

4212  Jan  15 

91  Jan  18 
S978  Jan  20 
72  Jan  14 
541 2  Jan  13 
29i2Jan  10 

89  Jan  14 
1038Jan  9 
4278jan  13 
23l2.Ian  15 
80     Jan  2(1 

160  Jan  20 
2934  Jan  17 
80  Jan  22 
1S34  Jan  14 
71i2Jan  15 
42    Jan  20 

92  Jan  29 
832i2Jan  13 

58  Jan  18 
5  Jan  18 
50  Jan  23 
21i8  Jan 
69     Jan  28 

90  Jan  6 
42i»  Jan  21 

7  Jan  23 
20l4Jan  13 
26  Jan  14 
88l2Jan  14 
6II4  Jan  23 
31'4  Jati  IS 
9538Jan  14 
S2712  Jan  29 
ISI4  Jan  11 

91  Jan  20 
531"  Jan  28 

>250  Feb  13 
60  Jan  18 
52%  Jan  18 

77  Jan  2] 


Range  >nr  I'revlous 
Year  (1907) 


l.ouesl 

10%  Nov 
20     Nov 

8  Oct 
14i8  Nov 

0  Oct 
13     Oct 

8  Oct 
11  Nov 
28     Oct 


§150 

11 

I4134 

10 

75 

734 
75 

3 
34 
243s 
78 
21 
70 
175 

3 

212 
10 

8% 

G38 
161" 
32U 
83 

212 
17 
60 
58I4 
8134 
150 
§70 

4% 
20 
9234 
2IO6 
88 
60 
11 
68 
$25% 
$112 
S3 

to 

6 
27 
11% 
68 
14 
14 
74 

8 
46 
25 
50 
47 
891 2 
00 

41- 
10  " 

7% 

51 

35 
8 

50 

40 

50 

5si" 

90  " 
61* 
§75 

33 

80 

S5 

471" 

37  " 

19 

7OI4 
7 

37 

15% 

64 
135U 

21l2 

72 

12 

50% 

26 

80 
$17 

42 
4 

3(I34 

17 

49 

70 

30 
51" 

I8I4 

131" 

62  " 

39 

2178 

79% 
$13 

12% 

75 

31 
250 

54 

32 

60 


11  U/hest 

62     Jan 

71'8  Jail 
1M-.  Jan 
381"  Jan 
163.i  .Ian 
3734  Jan 
2134  Jan 
257g  Jan 
£  li2  Jan 

i33()  J'ne 
16?8  Jan 
433 1  Jan 

121?8  Jan 
25»s  Jan 
95  Feb 
23%  Jan 
tO  "  Jan 
7'"  Apr 
(  oi-  Apr 
/;,(_!  Jan 

103  Jan 
301"  J'ly 
£0     Jan 

247  Jan 
8%  Jan 
6I4  Jan 
3()i"  Jan 
88  Jan 
1914  Jan 
36  Jan 
7534  Feb 

111%  Jan 

§7%  APr 
40  Feb 
93i8  Jan 


Aug 
Nov 
Oct 
Oct 
Oct 
Nov 
Men 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Oct 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Nov 
Oct 
J'ne 
Nov 
Oct 
Nov  1155  "  Jan 


Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Oct 

Oct 

Nov 

Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Sep 

Nov 

Oct 

Dec 

Dec 

Nov 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

Dec 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Nov 

Oct 

Nov 

Oct 

Nov 

Nov 

Oct 

May 

Dec 

Nov 

Dec 


11738  Jan 

205     Jan 

102     J'ne 

103,,  Jan 

4710  Jan 

137%  Feb 

131     Jan 

133     Jan 

9834  Jan 

H012  Jan 

10278  Jan 

30234  Feb 

$11     J'ly 

*9%  May 

125     May 

14U  Jan 

49i8  Jan 

40     Feb 

102     Feb 

57%  Jan 

2838  Apr 

140%  Men 

243 j  Jan 

88    Jan 


78 
163 

97 
163 
152 


Feb 

Jan 
Jan 
Jan 
Feb 


8i8  J'ne 
24  Apr 
18%  Jan 
81  Feb 
5034  Jan 
41  Jan 
81  Jan 
7514  Jan 
71  Jan 
86I4  Jan 

H73s  Mch 
1538  Jan 
87  Feb 
7«l4  Jan 

103     Jan 

$203„  Apr 

141U  Jan 
89-"';  Jan 
41i?  Jan 
98%  Jan 
16?s  Jan 
60%  Jan 
67  Jan 
9978  Jan 

181i8  Jan 
571,  Jan 
9'ji"  Feb 
41     Jan 

100     Jan 

7734  Jan 

§107     Jan 

$53%  '>H'h 
85  Jan 
8%  Jan 
61  Jan 
491" 
80 
§117 
!)01" 
3014 
68 
52% 


Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Feb 


10978  Jan 
78i8  Jan 
503g  Jan 

IO734  Jan 

$301"  Mch 

393s  Jan 

108    Jan 


97 
300 

85 
154 

§160 


Jan 
J'ne 
Jan 
Jan 

Mnv 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Bid 

Ask 

Union  Eic1i 
U  S  Exch  T. 

Wasli  ll'tsli 
West  SldeU 
YorkvilleH- 

170 

230 " 

500 
400 

180 
110 

4~25  ' 

I'.rooklyn 

Borough   H. 
Broadway  l! 

4"25  " 



Banks 
Brooklyn 

First  

Home  BklL 
Manufac'rs' 
Mechanics'^ 
Ylontauk  .. 

Nassau 

Nat  City... 
North  Sidel 
Prosp'ctPkH 
Terminal  11 


Bid 

Ask 

150 

._ 

200 

380 

( 

275 

( 

130 

150 

240 

270 

275 

300 

320 

350 

150 

100 

Trust  Co's 
N  Y  City 

Astor  

Bankers'  T] 
Bowl'?  Gr'n 
B'way  Tr.. 
Carnegie  . . 
Central  Trl 
Columbia  .1 
'  lommerclal 
Com'wealth 

Empire 

Eqult'blcTi 
Farm  Lo&T 


Hid 

Ask 

275 

400 

420 

290 

310 

100 

120 

T140 

U5S% 

1500 

175 

150 

L60 

100 

125 

325 

335 

310 

t1IO.r> 

Trust  Co's 

Fidelity  ... 
Fifth  Av  Tr 

Fulton 

Guar'ty  Tr. 
Guardian  Ti 

Hudson 

Law  T  I  &Ti 
Lincoln  Tr. 
Manhattan. 
Mercantile  . 
Metropol'li) 
Morton  Tr. 
Miitn-1 


Bid 

Ask 

180 

190 

400 

425 

250 

300 

410 

ris6i.i 



55 



185 

200 

125 

175 

350 

400 

775 

825 

450 

475 

•00 

425 

100 

105 

Trust  Co's 
Mut  All'nci 

NY  Llfe&Tr 
N  Y  Trust. 
si  andard  Tr 
TltleGu&T) 
Tr  Co  ol  An 
Union  Trust 
IIS  Mtg  &Tr 
Unit  States. 
VanN'd'nTi 
Washington 
Wi  stchestei 
Windsor 


Bid 

Ask 

175 

190 

900 

930 

500 

550 

■ 

350 

390 

375 

385 

1200 

L225 

:;  0 

1100 

1150 

310 

400 

165 

175 



If,  5 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

390 

Citizens'    .. 

Flatbush  .. 

250 

Franklin  .. 



lamllton  .. 



'..uiie 



renklns 

ICIngs  Co  .. 

440 

',  Isl  L  &Tr 

250 

S  assay. 



People's 

250 

,\  lltlnmsb  ir 



sic 

415 
125 
275 
225 
290 
100 

■IGO" 
275 
220 
300 


*  Bid   and  asked  prices 
f  Sale  at  Stock  Exchans 


no  sales  on  this  day 
;c  or  at  auction  this  v, 


§  Less  than  100  shares. 
cek.     x  Trust  Co.  certlflc 


t  K.\-rlgnts.   1)   \cur  sto< 
itcs    11  Banks— .-.lis  :dwl 


•k. 
th  a  pa 


x-cliv.  and  riiinis.  d  Now  quoted  dollars  per  share, 
ragraph  (U)  arc  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


OCCUPYING     KOIJK     PAGES 


BONOS 

N.  Y.  STOCK  KXCHANGE 
Wekx  Ending  Feb  21 


U.     ».     «-OVfllimClll 

U  S  2s  consul  registered. dl93(i 
U  3  2s  consol  coupon. ...dl930 

U  8  3s  registered /cl91b 

U  S  3s  coupon fcl918 

U  S  3s  reg  small  bonds. .&1918 
U  S  3s  cou  small  bonds.. kl918 

O  8  4s  registered 19^5 

V  8  4s  coupon 1925 

US  Pan  Can  10-30  yr  2s.  fci93>; 
Philmpine  islands  4s. 1914-34 

Pnbwks  ami  imp  reir  4s  193,". 

Pub  wks  and  imp  reg..-193t" 

Koreiim  Government 

Imperial  Japanese  Govemm'i 

Sterling  loan  4Vs 1925 

2d  series  4l2S 1925 

Sterling  loan  4s 1931 

Bepub  of  Cuba  5s  exten  debt.. 

0  8  of  Mexico  b  t  g  5s  of  1899 
Gold  4s  of  1904 1954 

State  and  City  Securities 

AlaUaina  curr  tuuil  4s 192< 

Diet  ot  Columbia  3-65s 1924 

Ltonlsianp  new  consol  4s. .1914 
New  York  City- 
New  4  Vs  (when  issued)  1957 
New  4Vs(when isi-ued)  19l7 
4V%  Corporate  Stock  ..1957 

i<i%  assessmt  bonus 1917 

N or tli  Carolina  consol  48.1911; 

6s 1919 

8o  Carolina  4  His  20-40 1933 

Tenn  new  settlement  :^s. .191:' 

Virginia  tana  dent  2-3»...199i 

6s  deterred  Brown  Bros  ctfs 

Itnilrcni! 

Alabama  Cent    See  So  Ry 
laba  Midi  See  At  Coast  Lint- 
Albany  <&  Susq     bee  Del  it  Hun 
Allegheny  Valley  See  Penn  Rh 
Alleg  &  West     bee  Buii  R  &  1- 

Ann  Arbor  1st  g  4s A1995 

Atch  T&  8  Fe— Gen  g  48.199; 

Registered 1995 

Adjastment  g48 /t.1995 

Begistered /tl995 

Stamped /U995 

Conv  g  i» 1955 

10-year  conv  g  5s 1917 

Debentures  4s  Series  G.  190: 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Atl  Knox  <&  N    See  L  &  N 

Atlantic  Coast  1st  g  4s./il952 

Charles  &  Sav  1st  g  7s..  1930 

8av  F  &  W  1st  gold  6s.. 1934 

1st  gold  5s 1934 

Ala  Mid  1st  gu  gold  5s  ..1928 
Brunsifc  Wlstgug4s  ..193b 

li  &  N  coU  g  4s ol952 

311  Sp  Oca  &  G  gu  g  4s  ..191b 
Atlantic  <t  Dauv  See  Soutli  By 
Austin  &  N  W    See  Sou  Pacific 

Bait  <fcOhio  prior  lg3Vs.l925 
Begistered A1925 

Gold  4s hl948 

Begistered 7il948 

Pitts  Juno  1st  gold  6s.. .1922 
P  Jun  &  M  Div'lst  g  3  Vsl925 
P  L  E  <fc  W  Va  Sys  ref  4sl941 
Southw  Div  1st  g3Vs... 1925 

Registered /tl925 

Monon  Riv  1st  gu  g  5s. .1919 
OenOhio  B  1st  cg4  Vs.. 1930 
CI  Lor  &  W  con  1st  g  5s  1933 
Ohio  River  BB  1st  g  5s.l93(i 

General  gold  5s 1937 

Pitts  Clev  <&  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s. ..191" 
Stat  Isl  By  1st  gug4Vs  1943 
Bat  Creek  <fc  s  bee  Mich  Cent 
Beech  Creek    See  NYC4H 
Bellev  <&  Car    bee  Illinois  Cent 
>i kly n  &  Montauk    bee  Long  1 
Bruns  &  West  bee  Atl  Coast  L 
Buffalo  N  V  it  Erie    See  Erie 
Buffalo  B  &  P  gen  g  5s.. .193 
A11&  West  1st  g  4s  gu.. 1998 
CI  &  Mah  1st  gu  g  5s.. ..1943 
Booh  &  Pitts  1st  g  6s.. .1921 

Consol  1st  g  6s 1922 

Buffalo  &  Southwest  See  Erie 
Butt  <t  Susq  1st  ref  g  4s.dl951 
Bur  C  B  &  N    bee  C  B  I  &  P 

(Canada  South  1st  5s 1908 
J    J  P  Morgan  <fc  Co  receipts 

2d  5s 1913 

Registered..... 1913 

Oarb  <&  Shawn    See  111  Cent 
Carolina  Cent    See  Seab  Air  L 
Carthage  &  Ad    See  N  Y  C  &  H 
CedRIaF&N    SeeBCR&K 
Oen  Brancn  Ry    See  Mo  Pac 
Cent  of  Ga  BB  1st  g  6s..pl946 

Consol  gold  5s 1945 

Begistered 1945 

1st  pref  income  g  5s j>1945 

Stamped 

2u  pret  income  e  5s #1945 


Price 
Friday 
Feb  21 


Q-J 

Is 

q-f 
Q-F 

Q-F 

Q  N 

W    F 

Q-S 

q-f 


FA 
J- J 
J-J 
M-S 
i<-J 
J-D 

j.j 

F-A 

j.j 

M-N 
M-N 
M-N 
.v.-N 
J-J 
A-0 
J-J 
J-J 
J-J 


Mia  Ask 

104V 105 

104V 

101     101*1 

101      101 V 


100 '4 

121     122 
121      

10JV    .... 


J  86V  salt 
85  V  Sale 
78  4,  Sale 

1103  103  V 
98  V  99  V 
93  V  Sale 

ke st  a  re  yr 

"95"  V.'.l'.'. 

106  V  Salt 
102  Sale 
loo's  Sale 

♦ Iu3 

96     


93  95  ^ 
90  91 H 
-3  V  Sale 


y-J 
A-O 
A-O 
No\ 
No\ 
M-N 
J-L 
J-U 
FA 
FA 
FA 
FA 
MS 

MS 
J-J 
A-O 
A-O 
M-N 
J-J 
M-H 
J  -J 


J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 

n 

M-S 
A-O 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
A-O 
J-J 
F-A 
J-D 

J-J 

J-J 

Nl-S 
M-S 


P-A 
M-N 
M-N 
Oct 


77       go 
9  9     Sale 


8tt 

87 

86 
86 
96 

87 

yalc 

?  Malt 





67 

86  V 


lK'V 

loo    

10ll4 

90J4 


76><i 

*   80 

90l4 

Sale 

91 

99 

Sale 

99 

*  82 

* 

903s 

a.i 

87 '4 

b2 

'  97  5s. 
*  92  V. 
•107  V. 


Wee/Cs 
Mange  or 
Last  SaU 


Low  Hiu'i 
104  Feb'o.- 
104  hi  J  an  '08 
lOl^Feb'Ob 
101U  101 14 
107     J'ne'02 

104  "-2  Oct  '0. 
119  Feb'O? 
121        m 

105  V  Oct  '00 
111     May'oo 


86       se^ 

85  85^ 

78  78  V 

103  '4  103-4 
:9  V  Feb '08 
93  V        93  V 

ices  0  n  the  t 

Ul  Mar'02 
117VJ'ne'()i- 
105VOec'04 

1057s     107 

101  ?8     103  V 

106  V     107  \ 

103  V      104 

1U0V  Apr '07 

126     Mar'o? 

120     Mar'OI 

92  V  Out  '07 

93VMaj'0, 

23  23  V 


68 
23 
1, 

6 

4 

asis 


gOVFeb'O- 
98  v       9i(V 
loo    Jan  'Ob 
86 
Apr '07 
87 
»7 
97 

9H»8M»y'0'( 
9G  Feb'07 
98  V  .^>-v'04 
94  Nov'Oti 
93     Muy'O', 


86 
86 
86 
86 
96 


86 


867» 


132'8Jan'0w 

112*8  Jan  '04 

11488.Nov'05 

99VMar'06 

75  76 

94     J'ly'07 


117V. 
93V. 


110V. 


103     

1147s... 
Ilb34ll9 


Oct 


105     sale 
1007H3al» 


108     112 
99  V  Sale 


65 
'4*6' 


90 

89  V 
99 
95  7b 
120 
80  V 
90 
86 
8ij 

10578 
109 
109^4 
116 
113V 
119  V 
88 1« 

loo 


90^4 
Jan  'ub 

100 
Oct  '07 
Oct  '01 
Lee '07 
Feb 'Ob 

86  S 
Oct  'oh 
Feb'07 
Apr'oi 
J'ne'07 
May'Oi. 
Nov'OG 
.Mar'04 
Oct  '07 
Nov'04 


^•c 


So 


:734 
Hi 

5t9 
i 


10 


luu 
.... 

3 

101 
123 


113VMay'07 
9a  Lec'(>7 
103  Apr '9'. 
114  Jan 'os- 
US     J'ne'07 

91     Feb 'Ob 

10458  Jan'Ob 
104',,     105 
10078     100\ 
10034  Maj'O/ 


116 
99 

113 
62 

88 
44 


Mar'07 
9938 
Apr '06 
Feb '08 
Moy'07 
Dec '07 


86  91 
83  76  89 
75        80 

ll)2     104 
96        99  V 
90  V    94  V 

of  $0  to  £. 


Jianye 

Since 

January  J 


104 

04 

101 

101 


104  V 
■h  104  V 

4  1  0  I  V 

lol  V 


H8 
120 


V119 

»4  121«4 


i  05'»  107 
10l'b  10JV 
105      108  V 
103  V  10l»4 


i2  'a    26 


80       61 V 
95*8  101  V 
95  V  100 
83       88  V 

if2V    *7*V 
86       89 
94  V    9834 


86       90 


75        76 


90       93  V 

89  V    89  V 
96  V  102 


87        92  V 
8334    8934 


137 
2 


17 


114      114 


91        91 

104s„  104*8 

i02V105V 

98  s.  101 


97V102V 


62        70 


BtliNJJrt 

N.  Y.  STOCK  KXCHANGE 
Week  Ending  Feb  21 


Cent  of  Ga  BK— (Con ) 
2d  pref  income  g  5s  stamped 

3d  prei  income  g  os pl945 

3d  pref  income  g  6s  stampe  ' . 
(Jhatt  iuv  purmon  g  48.1951 
Mac  &  Sot  Div  1st  g  os.1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 19413 

Jen  BB&  B  of  Ga  col  g  5s  1937 
iJent  of  M  J  sren'l  gold  5s.  19S7 

Begistered 'tl9S7 

Am  Dock  <fc  Imp  gu  5s. .1921 
Le<fe  Hud  K  gengugos  1920 
Leh  &  Wilks  B  Coal  5s. .1912 

Con  ext  guar  4Vs </1910 

N  Y  <fe  Long  Br  gen  g  4s  1941 
Cent  Pacific  See  So  Pacilic  Co 
CentVermont  1st  gu  94s.el920 
Chas  &  Sav  See  Atl  Coast  Line 
dies  &  Ohio  g  6s  ser  A../il90b 

Gold  6s alOll 

1st  consol  g  os 1939 

Begistered 1939 

General  gold  4Vs 1992 

Registered 1992 

Craig  Valley  1st  g  5s.. ..1940 
B  &  A  Div  1st  con  g  4s.. 1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgu  g  4s  '40 

Chic<fe  Alt  RR  ret  g  3s. ..1949 

Railway  1st  lien  3VS...1950 

Registered 1950 

Chic  Burl&  y—  Oenv  D  4s  1922 
Illinois  Oiv3Vs 1949 

Begistered 1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s. .1919 

Sinkmgfund4s 1919 

Nebraska  Extension  4s.  1927 

Begistered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  <fc  St  Jos  consol  6s. .1911 
Chic<fc  E  III  ref  &  imp  g  4s  1955 

1st  consol  g  6s 1934 

General  consol  lst5s 1937 

Begistered 1937 

Cliio<fe  IndC  By  Ist5s.l93ti 
Chicago  it  Erie     .see  Erie 
Chic  In  <fc  Louisv  ref  6s. ..1947 

BefuudinggoldSs 1947 

Louisv  N  A  A  Ch  1st  68. 1910 

Chic  Mil  «fc  St  P  term  g  5s  1914 

General  g  4s  series  A..el989 

Begistered «1989 

General  g  3  Vs  series  B.el989 
Chlc&  LSuDivg5s....l921 
Chic  &  Mo  Biv  Div  6s.. .1926 

Chio  &  Pac  Div  6s 1910 

Chic<fe  P  W  lstg5s 1921 

Dak  &  Gt  So  g  5s 1916 

Far  it  Sou  assn  g  6s 1924 

Hast<fc  DDivlst7s 1910 

1st  os 1910 

I  <fc  D  Exten  lst7s 1908 

LaCrosse  &  D  1st  5s 1919 

Mineral  Point  Div  5s 1910 

80  Minn  Div  1st  6s 1910 

SouthwestDivlst6s 1909 

Wis<fe  Minn  Divgos 1921 

Mil  &  No  1st  M  L  6s.. ..1910 

1st  consol  6s 1913 

Chic  <fe  Northw  cons  7s 1915 

Extension  4s 1886-1926 

Begistered 1886-1926 

General  gold  3Vs 1987 

Begistered »1987 

Sinking  fund  6s...  1879-1929 

Registered 1879-1929 

Sinking  fund  5s.. .1879-1929 

Begistered 1879-1929 

Debenture  5s 1909 

Begistered 1909 

Debenture  5s 1921 

Begistered 1921 

Sinking  fund  deb  5s 1933 

Begistered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  &  St  Paul  1st  5s  1909 
Mil  L  S  &  West  1st  g  6s  1921 

Ext  &  Imp  s  fund  g  5s  1929 

Ashland  Div  1st  g  68..1925 

Mich  Div  lstg6s 1924 

Incomes 1911 

Chic  Rock  lsl&  Pao  6s.. .1917 

Begistered 1917 

General  gold  4s 1988 

Begistered 1988 

Befunding  g  4s 1934 

Coll  trust  SeriesH  4s  ..  191u 

J  4s 1912 

M  48 1915 

N  4s 1916 

O  4s 1917 

P4s 1918 

Chic  B.  I  &  Pac  BB  4s. .2002 

Registered 2002 

Coll  trust  gold  5s 1913 

Bur  Ced  R  <fc  Northern — 

Cou  lst&col  trg5s...l934 
Registered 1934 

CRIF&NW  lstgu 58.1921 

M  &  St  L  1st  gu  g  7s. .1927 


Oct 

j-ii 
J-J 

J-J 
J-J 
w-> 
J-J 

Q-J 

J-J 
J-J 

M-N 
Q-M 
M-S 


A-O 
A-O 
M-N 
WIN 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 

M-N 
M-N 
J-J 

J.j 

J-J 
J-J 
J-J 
J-J 

n 
j-j 
j-j 
j.j 
j-j 
jj 


j.j 
j.j 
j-j 
j.j 

J-D 
J -I) 

y-F 

b"-A 

F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-D 


Frice 
Friday 

Feb  21 


tiia 


27 
27 


28 

.^alr» 

90 
102- 


107      

92  90 
12  J  V  Sale 
120  V  Sale 

106      

101      

S'3V 

9834  saie 

ul      


10134 

103      ll>4-)4 
110     Saie 


100     Sale 


94        96 
87V 


7o 


75 
61 


97V 

89  V  Sale. 


100    sale 
lo7     

98V 

98 '4  lol 

97     

88     


101     .  .. 
104V  ..  . 
81V    92  V 

119  V 

lll34 


118      120 

103      

♦10iV 

104 

102     Sale 


88        89 
10/      ..  .... 

u>834  us* 

102  105 

lo»3,  sait 

103  V 

Uu     

104 


103      

10b      

1 00  "b  Sale 

102 

101 V 103 

108  V 

102      

106      

112VU6V 

95        98"'. 

95      

90        91 

87V 

llo     


Week's 
Hange  or 

Last    saie 


Low        High 

44     Jan  'OS 

27     Feb '08 

27  27 

8958Feb'0b 

100V  Keb'OS 

115      Nov'05 

105      Dec '07 

luO     Jan 'Ob 

122  122  V 

120V      120s 

107      Feb 'Ob 


98      Jan '08 
9834        9834 


88     May'07 


102 
103 

L'8V 
101  V 

yyv 
104 
112 

94  V 

92 
113  V 

9^34 

78 

60 

80  V 

97 

89 

90 

99  V 
106 

98  V 

100  V 

101  V 
90 


Feb 'Ob 
Feb'Ot 

;;0 
Dec '07 

iOOS 
May'Ob 
Feb'Ot 
Feb 'Ob 
Feb' 08 
KeO'Oo 
Feb'Otf 
Fob 'Ob 
61  *i 
May'06 
Feb'Ot 
89  V 
Sep  'Ob 

100 
Jan  '08 
Feb 'Os 
Feb'u8 
Dec '06 
Oct  '07 


101 
Dec  "07 
Apr'o7 
Dec '07 
112 
llSVFeb'oG 
1 09 \  Jan  '08 


101 
98 
92 

116 

11 


100 '4 
105 
100  V 


106  V. 


108V 

107      110 

;oi    

100  v 

117^8 

110      

121V 

11834 


112 
'"95" 


115 

97 


86     Sale 


85 

663*  Sale 


62  V  Sale 
110     113 


103 


1 17^  Jan '08 

105  Oct '07 
101 V     10lS 

101  Oct '07 

102  103 
104  V  Oct  '06 

89  Feb 'Ob 

116  V  Oct  '06 
109  Aug'07 
104  lul 
108  V  1083« 
104  V  Feb 'Ob 
137VJ'iy'y'.' 
102  V  Jan '08 
loov  J'ly'o7 
182  V  Apr '06 
10634  106»< 
100%     100«i 

102  V  102  V 
101  Jan '08 
108V     108V 

100  Dec '07 
108  V  Jan '08 

117  Feb'o» 
9b34  Sep  '07 
9834  Jan '118 
9l34  9l3< 
95     Feb'07 

106  Dec '07 

108  V  Jan  '08 
104  V  Oct  '07 

104  Nov'l>7 

101  Jan '08 
99VJ>lie'07 

105  Feb'08 

103  J'ne'07 
108V  108V 
117     Feb'Ob 

99  Dec '07 
100%May'07 
113  vLec*07 
113VMay'07 
142  V  Feb '02 
128  V -Feb '06 

109  Sep  '03 
113         113 
116  V  Mar'07 

95  96 

92     Sep  '07 
86  86°8 

ii7     J'ly'Oi 

92  V  Nov'06 

90  V  Jan  '07 

93  May'01 
9034  Feb'07 
84  Aug'07 
6534  58 
62  V  Jan '08 
59V       66 

111  Feb'118 
120VMar'Oi! 
Ill     Nov'05 


3  _ 
So 

No 

10 


3U 


11 


7 
i64 


Hange 

i>ince 

January  1 


Low    Jligfi 
44        45 
27        37  34 
27        33 
89  5s    89  »» 

loov  loOV 


100      100 
117     123 

120  V  120  V 
107     108  V 


98       98 
9834    99  V 


101      102  V 
103     103 
t07V  U2 


96      101*8 


91  4    i'OV 

92  92 


75 
60 


78 
64 


97      100  V 
86       i'O^ 


97V101*» 
106      106 

yo      '■  8  '4 

99      lOOV 


97  V  101 V 


106VU2 
i0934*  109J4 
U7VH7V 


100     101V 

106"  ioi" 
87**  yo** 


104      104 

11)838  110 

104V  106V 


102  V  102  V 


10634  10634 
1003a  10034 
100V  103 
101      101 
108     108V 


108  V  108  V 
116      118 


98'4    98J4 
90       91»« 


108 ^  I08V 


100 V 101 
105**  io5*V 


108  V  1  OS  V 


112     113 


94  V  100  V 
83 V    8 7  " 


5534       04:*8 

62  V     62  V 
59  -a    76 

106      111 


MISCELLANEOUS    BOM) Continued  on  Next  Pane. 


Street  Itnilwny 

Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  g  4s 2002 

BkCity  1st  con  5S.1916. 1941 
Bk  Q  Co  &  S  con  gu  g  5s.  1941 
Bklyn  Un  El  1st  g  4-5S.1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

Conn  Ry&Llst<fcre£g4Vs'51 

Stamped  guar4Vs 1951 

Den  Con  Tr  Co  1st  g  5s.. .1933 
Det  United  1st  con  g  4V8.1932 
Havana  Elec  consolg  5s.  1952 

Inter-Met  coll  4Vs 19a6 

Internat  Trac  coll  tr  4s. .1949 
Louis  Ky  Co  1st  con  s6s..19:-(ii 
Manila  Elec  1st  &  coll  5s. 1953 


A-O 
J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
F-A 
A-O 
J-J 
J-J 
M-S 


94  V    95  V 
6934  Sale 


94 


75 
"93" 


78  V 
77 


91 

53     Sale 
58     


94  94 

G*V  70V 
99'sOct  '07 
95V  Oct '07 

94  V  95 
98  Sep  '07 
87  Feb'07 
80V  Feb'08 
77  77 
98VMay'07 
97»4  Oct  '07 

95  J'ne'00 
79  V  Dec '0 
94     Jan '08 
49^g       58 

61  61 

109     Mai'98 
98     May'06 


6 

514 


■6\M 
10 


91        P834 
65  V    7334 


94V101V 


77       82V 
75       78 


94        91 
4978    633,. 
61        65 


Street   Railway 

M.et  St  Ry  gen  col  tr  g  5s.l997 

Ref  g4s 2002 

Bway&7thAvlstcg5sl943 
Col<fc  9th  Av  lstgu  g  58.1993 
LexAv<fc  P  FlstgugSs  1993 
Third  Ave  BB  con  gu  4s  2000 

Cent  Trust  Co  certts 

Third  Ave  Ry  1st  g  5s. .1937 
Met  W  S  El  (Chic)  Istg4s.l938 
Mil  El  Ry  &  L  30-yr  g  5s.  1926 
Minn  St  Ry  1st  con  g  5s. .1919 
N  Orl  Ry  <fc  Lt  gen  4  Vs  ..1930 
St  Jos  RyLtH&P  lstg  5s '37 
St  Paul  City  Cab  con  g  5s_l937 
Underground  o£  Lon  5s...  1908 
Union  El  (Chic)  1st  g  5s. .1945 
United  RRs  San  I  "rsf  4s. 1927 
United  Rys  St  L  1st  g  48.1934 


F-A 
A-O 
J-D 
M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 


69  V 
'9*6*' 


48 


105 


51      

ioi"  i'03  v 

"<J9" '.'...'.'. 


66       68 
78  ^j  Sale 


08  70  V 

4734  *734 
100  Jan  '08 
98  Feb '08 
90  Jan  "08 
5134  Feb'08 
50  V  Feb  '08 

102  102 
93VJ'ly'06 

109     J'lv'Oli 

107  V  Feb '06 

90  V  Sep  '06 

103  V  Oct  '06 
HOVNoVOb 

64  V  Sep '07 
100     Jan '07 
06  67 

78  V       78  V 


4  7 


10 


85 
49 


68 
47 

100  100 
98  93 
90       90 

49  V    55 

50  V     53 
102      103V 


24     5V1        0-S' 
1      77        7  9 


•No  price  Friday;  latest  price  this  week.    aDueJan     d  Due  Apr     eDueJIay    j/DiieJ'ne    ADuej'ly     «;  i)us  auj     oDue  Oct       poao.\or    s  Option   .-5al» 
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BONOS 

N.  T.  STOCK  EXCHANGE 
Wkkk.  Emiinq  Feb  21 


Chic  Rock  1  &  Pac— (Con) 
Choc  Ok  &  CI  gen  g  6s  .01919 

Consol  gold  5s 1952 

Keokcfe  DesM  1st  6s 1923 

Chic  st  L  &  N  O    See  111  Cent 

Chic  St  1,  &  Pitts    /See  Penn  Co 

Chic  St  P  M  &  O  con  6s. . .193(1 

Cons  lis  reduced  to  3%s.l930 

Ch  St  P  &  Minn  IstgOs  191S 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  S  City  1st  g  6s.. .1911' 

Ohiccfc  West  Ind gen g lis #1932 

Consol  60  year  4s 1952 

Chic  <$>  W  Mich   See  Pere  Marq 

ChooOcfcGulI    SeeCRI&P 

Oin  H  cfe  D  2d  gold  4%s...l937 

Oin  D  &  I  1st  gu  g  6s.. .1941 

CFind&FtWlltgu48g.'23 

Cln  1  &  W  1st  gu  g  48.1953 

Ind  Dec  cfe  W  1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

0  I  St  L  cfe  O  See  C  C  C  &  St  E 
Oln  8  *  O  See  C  C  C  St  L 
Clearfield  <&  Mah  bee  B  it  <fe  P 
Clev  Cin  C  &  St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cln  W&MDiv  1st g 48.1991 
St  L  Dlv  1st  col  tr  g  4s. .1990 

Registered 1990 

Spr  <fc  Col  Dlv  1st  g  4s.. 1940 
W  W  Val  Dlv  1st  g 4s.. .1940 
0  I  St  L  &  C  consol  6s..  1920 

1st  gold  48 ....fcl936 

Registered fcl936 

Cln  8  cfe  CI  con  1st  g  5s.  .1928 

OGOcfc  1  consol  7s 1914 

Consol  sink  fund  7e 1914 

General  consol  gold  6s.  1934 

Registered 1934 

Ud  Bl  &  W  1st  pref  48.1940 
O  Ind  &  W  1st  pi  58...etl93fc 
Peo  &  East  1st  con  4s...  1940 

Income48 1990 

Clev  <&  Marietta    See  Penn  RR 
Clev  &  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado  &  Son  1st  g  4s.. .1929 

Refund  &  ext4%8 1935 

Coium  &  Greenv    Set  So  Ry 

001  &  Hock  Val    See  Hock  Vai 
Col  &  Tol    See  Hock  Val 

Col  Conn  &  Term    See  at  &  W 
Oonn  <fe  Pas  Rivs  1st  g  48.1943 

Dak  &  Gt  So    See  CM  cfe  St  P 
alias  cfe  Waco    See  M  K  &  '1 
Del  Back  cfe  Western— 
Morris  <fc  Essex  1st  7s. ..191 4 

1st  consol  guar  7s 1911 

Registered 1915 

lstref  gug  3%s 2001, 

NTLaok&W  1st  6s...  1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  ref  gu  g  3%8.2000 
Del  Jb  Hud  1st  Pa  Dlv  7s.l917 

Registered 1917 

10-yrconv  deb  4s 1916 

1st  lien  equip  g  4  %s 1922 

Alb  cfe  Sub  conv  3%s 1946 

Kens  cfe  Saratoga  1st  7s. 192] 
Del  Riv  RR  Bridge  See  Pa  RB 
Denv&  R  Grist  con  g  4s. 1930 

Consol  gold  4%s 1930 

Improvement  gold  5B...192."- 
Rio  Gr  Juno  1st  gu  g  5s. 193'.' 

Rio  gr  So  1st  gold  4s 194i' 

Guaranteed 1941) 

RloGr  West  1st  g  48.. ..1939 

Mge  and  col  trust  4sA.l949 

Utah  Cent  Istgug4sal917 

DesMoi&FtD    See  M  cfe  St  " 

Des  Moi  Un  Ry  1st  g  68..1917 

Det  &  Mack  1st  Ben  g  4s. 1995 

Gold  4s 1995 

Detroit  Southern— 

Ohio  Sou  Div  1st  g  4s. ..1941 
Dul  cfe  Iron  Range  1st 5s.. 1937 

Registered 193" 

2d  6s 1910 

Dul  Short  Line  See.  Nor  Pac 
Dul  So  Shore  &  Atl  g  6s..  1937 
L^astof  Minn  SeeStPM<feRl 
lV/ast  Ten  Va  &  Ga  See  So  Ry 
Elgin  Jolcfe  East  1st  g  58.1941 
Elm  Cort  &  No    See  Leu  cfe  N  i" 

Erie  let  ext  gold  4s 1947 

2d  ext  gold  6s 1919 

8d ext  gold  4%s 1923 

4th  ext  gold  6s 1920 

§th  ext  gold  4s 1928 

lstoonsol  gold7s 1920 

1st  consol  g  fund  7s 1920 

Erie  1st  con  g  4s  prior. .1996 

Registered 1990 

1st  consol  gen  Ben  g  4s.. 1996 

Registered 1990 

PenncoUtr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B...1953 

BullN  Ycfe  Erie  1st  7s.. 1910 

Butt' &  8  W  gold  6s 190b 

Chic  &  Erie  1st  gold  6s..  1982 
Clev  cfe  Malion  Val  g  6s.  193> 

Jeff  RR  1st  gu  g  6s al909 

Long  Bock  consol  g  6s. .1935 
CoaltfeRR  lstcnrgu  68.1922 
Dock  cfe  Imp  1st  cur  6s. .191 
N  Y&  Greet;  L  gu  g 5s. 1946 


J.J 

M-N 
A-O 


J-D 
J-B 
M-N 
J-J 

A-0 

y-M 
J.J 


J-J 
M-N 
M-N 
J-J 
J-J 
J-J 


A-0 


M-N 
J-B 
J-B 
J-D 
J-J 
F-A 
M-N 
FA 
M-S 
M-S 
J-D 
J-J 
A-0 
M-N 

J-J 
J-J 
J-B 
J-D 
J-J 
J-J 
J-J 
A-0 
A-0 

M-IM 
J-B 
J-B 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 

M-S 
A-O 
J-B 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-0 
J-B 
J-J 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
M-N 


Frice 
Friday 
Feb    21 


Hut 
102  V 
104%  • 
U9V 


Ash 


126s 


1233s 


116     118>* 
110V116 
94% 


•93  V 

'86=8. 

90     . 


91 
•90 
103 

95 

•91 


98 


111 


118V 


87 
48 


90% 
60 


69  Sale 
86  %  Sale 
763«  Sale 


115V 

U634  . 


81  . 
1163«  . 
103V 
■9234  . 

78%  . 
122 


96%  Sale 
96     

93  % 
126 


94 


94     Sale 
98     102  % 
100 

98     101 


72 


90% 

76 

91 


87 
83 


78 

108     Sale 


100 


98     

100% 

97      

105  % 

93      

121      122 

123 

■ 82 

83 

63 


73 

60  %  Sale 


111     

ioo  % 

112  Sale 
'103     

100% 

' 126 


'97 


Weetfs 
Range  or 
Last  Sale 


Low       High 

104%  Jan '08 

111      May'06 

99%  Jan 'Ob 


126%  Jan '08 
93  Bee '03 
125  Jan 'Ob 
12934  Mar'04 
117%  Jan '08 
112  Feb'Ob 
95%  Feb '08 


113 
102 


Oct.  '00 
J'ne'07 


83     Jan  '07 

98l4  0ct '07 

107%  Dec '02 


93%  94 
9938  Jan '07 
95  Sep  '07 
80%Niov'07 
91  Oct*07 
92 
Sep  '06 
Jan '04 
Dec  '07 
98%  Oct  '07 
109  J'ne'07 
110%Nov'07 


92 

98 

105 

85 


127     J'ly'07 


104%Nov'01 


90    Jan  '08 
50  60 


59  59 

b6%       86 
74%       76»4 


118%  Jan '08 
117%  Sep '07 
127     J'ne'05 


116%  Jan 'Ob 

102     ISm'o7 

87%Nov'07 

102     Feb '03 

123     Jan '08 

149      A.ug'01 

96  96" 

96     Jan '08 

9234        93 

128%     l'J8% 


94 

98 
100 
97 
76 
89 
90 
75 
97 


96 
Jan  'Ob 
Jan  '08 
Feb 'Ob 
Bee '05 
Jan  '05 
Feb'Ofc 
Jan  'Ob 
Jan '02 


110     Sep '04 

92     Mar'07 
»3     Jan 'Ob 

7734  Jan  '08 
108        108 
112%  Feb '06 


108     Feb 'Of 


110:,4  J'ue'07 

105  Jan '08 
lol%  Jan '08 

100  >?  J  an '08 
106%  Feu'Ob 

93  Dec  07 
121  Feb '08 
120  Jan '08 
82%  .S3% 
79  Jan  'Ob 
03  65 

85%Feb*0T 
73  73 

46%  50% 
50  Feb '08 
118  Jan '08 
104VF«h'UO 
112  112 
116%  Jan  '05 

101  Aug'07 
124  Feb'08 
118  Sep '06 
lu9'6Oct  '05 

96     Det  '07 


ffO 


Mange 

Since 

January  1 


Low    Hiqh 
104%104*s 


98^4  100 

121     126% 
L24**  12*5*" 


U6%117% 
112     113 
91       95% 


93%    93 


92       92 


45 


90 
60 


55%    62 
82       90% 

74%    77% 


111%  118*4 


116%  116% 


■.23      123 

'94%*  98% 

96  96  % 

91 34     97% 
128%  128% 

93       95  % 
98       9S 

100  100 

97  97 


83' 
75 


9o% 
76 


80       83 

77»4    77;<4 
102     108 


108     108 


99     105 
lol%  101  % 
KB  %  100% 
106%  106% 


121      122 
120      120% 

82  %    86% 
79        79 
63       72% 


73  77 
46%  61 
60       56 

118     118 


108%  112 


121     124 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Feb  21 


Erie — (Con) 
X  Y  Sua  <fc  W  1st  ref  5s.l937 

2d  gold  4%s 193? 

General  gold  68 1940 

Terminal  1st  gold  5s. ..  1943 

Regis  $5,000  each. ..1943 

MidRRof  N  J  IstgOs  1910 

WUkcfc  Ealstgug5s.  194'J 

tCv<fe  Ind  lstcon  gug6s..l920 

Erie  &  Pitts    See  Penn  Co 

Evans  &  T  H  1st  cons  68.1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s. .1923 
Sull  Co  Branch  1st  g  5s.  1930 
LAargo  &  So  See  Ch  M  <fc  St  P 
l  lint  &  Pere  M  See  Pere  Mai 
Fla  C  <fe  Pemn  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4%s.l941 
Ft  W&  Den  C  1st  g  6s.. ..1921 
Ft  \\  &  RioGr  1st  g4s... 1928 
/  iai  Har  &  S  A  See  So  Pac  Co 
"  Tal  H  &  H  of  1882  1st  58.1913 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Nor  See  Sea  A  Line 
Georgia  Pacific  See  So  Ry 
Gila  V  G  &  Nor  See  So  Pac  Co 
Gouv  &  Oswegat  <S'ee  N  Y  Cem 
Grand  Rap&  Ind  See  Penn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— CB&QcoBtr4s  1921 

Registered.  A 1921 

Greenbrier  Ry    See  Ohea  &  O 
GuB&  S 1 1st  ref  <fet  g  5s  &1952 

Han  &  St  Jo    See  C  B  &  Q 
ousatonic  See  N  Y  N  H  &  H 
Hock  Val  lstoonsol  g4%s.  1999 

Registered 1999 

Col&H  V  1st  ext  g  4s.. 194b 

Col  &  Tol  1st  ex  48 1955 

Houst  E  <fe  W  Tex  See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 
I  llinois  Central  1st  g  4s. .1951 

I    Registered 1951 

1st  gold  3%s 1951 

Registered 1951 

Extended  1st  g3%8 1951 

1st  gold  3s  sterling 1951 

CoU  Trust  gold  4s 1952 

Registered 1952 

L  N  O  &  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

LouisvDiv&Term  g3%8.1953 

Middle  DivregSs 1923 

Omaha  Div  1st  g  3s 1951 

St  Louis  Div&term  g3s.l961 

Registered 1951 

Gold3%s 1951 

Registered 1951 

Spring  Div  1st  g  3%8... 1951 
Western  Bines  1st  g  4s..  1951 

Bellev  &  Car  1st  6s 1923 

Carb  cfe  Shaw  1st  g  4s. ..1932 
Chic  St  L  cfe  N  O  g  5s.. .1951 

Registered 1051 

Gold3%8 1951 

Registered 1951 

Meinph  Dlv  1st  g4s... 1951 

St  L  Sou  1st  gu  g  4s.. ..1931 

Ind  Bl  cfe  West  See  C  C  C  cfe  St  B 

Ind  111  cfe  la  1st  g  4s 1950 

Intcfe  Great  Nor  1st  g  6s..  1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s..  193b 

Gold  4s 1951 

Jefferson  RR    See  Erie 

Kal  A  &  G  R    See  L  S  <fe  M  S 
an  cfe  Mich    See  Tol  cfe  u  C 
K  C  Ft  S  &  M    See  St  L  cfe  S  F 
KC&MRcfeB    SeeStLcfeSF 
Kan  C  cfe  Pacific    See  M  K  cfe  T 
Kan  City  Sou  1st  gold  3s.. 1950 

Registered I960 

Kentucky  Cent    See  L  &  N 
Keok  cfe  Des  Mo    See  C  R  I&P 
KnoxvlBe  &  Ohio    See  So  Ry 

Lake  Erie  cfe  W  1st  g  5s.  .1937 
2d  gold  6s 1941 

North  Ohio  1st  gu  g  6s..  1945 
L  Sho  &  Mich  S  See  N  Y  Cent 
Beh  Val  N  Y  1st  gu  g  4%s.l940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s. 2003 
Leh  VTer  Ry  1st  gu  g  58.1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s.  1933 
Leh&  N  Y  1st  guar  g  4s.. 1945 

Registered 1945 

E1C&N  1st  pf  6s 1914 

Gold  guar  5s 1914 

Leh  &  Hud  R    See  Cent  of  N  J 
Leh  cfe  Wilkesb  See  Cent  of  N  J 
Leroy  cfe  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— lstcong5s.A1931 

lstoonsol  gold 4s M931 

General  gold  4s 193b 

Ferry  gold4%s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Bebenture  gold  5s.. 1934 

Guar  ref  gold  4s.... 1949 

Bklyncfe  Mont  lstg6s.. 1911 

lst6s 1911 

N  Y  Bcfc  MB  lstcon  g5s  1936 

N  Y&  RB  1st  g  5s 1927 

Nor  Sh  B  1st  con  ggu5sol932 
Louisiana  cfe  Ark  1st  g  6s.  1927 


£^ 


j-j 

FA 
F-A 

M-N 
iVI-N 
A-0 
J-B 
J-J 

J-J 

A-0 
A-0 
A-0 


J-J 
J-D 
J-J 

A-0 


J-J 

Q-J 

J-J 


J-J 
J-J 
A-O 

F-A 


J-J 
M-N 

M-S 
M-S 
J-D 
M-S 


A-O 
A-0 


J-J 
J-J 
A-O 

J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-0 
A-0 


M 

J 

M 

J 

M 

M 

M 

A-O 

M-S 

Q-J 

M-S 


Price 
Friday 
Feb  21 


Hid         Ask 


>99 


90 


102      103 

100% 

110 


9S%. 


108%10876 
73     


90       95 


94»4  Sale 
94     Sale 


09%103 


102 


89 


99% 


82% 


80 


85 -a    87-j 

'85%***; 


*106 

*iiTv 


100 
95 


..  95% 
..108l4 
..     90 


7  V 


107 
77  '4 


70%  Sale 


100 


107 
101 
109 


102% 


93 

109     114*4 


104     110 


114 


87       91 


bO 


95 
100      , 

98*4 
103  %  , 


90% 


•100%. 


Weeic's 
Ranrje.  or 
Last  .sale 


Low  JHicj/i 
\03  Dec '07 
loo%  Dec'Oi 
y2%Feb'o>- 
110     Jau't'8 


102  Jan'i'b 

lot  Feb'08 

116  Apt 'Ob 

112  Jan '08 

96  Jan 'Ob 

114  Apr'05 

106%  Feb'Oti 


105     Mar'9S 

10834     108»4 

78     Feb'Ob 

90     Dec'07 


94% 
91 


95^ 

94 


93     Not'07 


10134  Feb '08 
99     Oct  '0 
98:>4  Nov'00 
95     Dec'07 


102 
107% 

91% 

95% 

89 

70 
101% 

98 

98% 

97 
10234 

85 
123 

78% 

78»4 


Feb'Ob 
Apr '07 
Sep  '07 
J'ly'06 
Nov'07 
Oct  '04 
Feb'Ob 
May'oV 
Jan '08 
May'07 
Jan  '07 
Feb'Ob 
May'99 
Apr '06 
Feb '07 


82%  Oct '07 
101%  Oct  '99 
100     Nov'00 

975,  Aug'07 
122     Dec '05 

97  Mar'07 
106  Dec'07 
119a4  Mar'04 

>itiL4  Feb'07 


97 

97 


Dec'07 
Mar'07 


93%M«v'07 
109     Jan't).- 

S^     Feu 'OS 
60     Oct '07 
10b1-  Ian  *08 
77  <7 


70%       70% 
63      Oct  '00 


110     Jan '08 

107  J  'ne'07 
110     Apr'Oi 

102%     102% 
106     May'O 
89%  Jan'oS 

108  Jan '08 
109%  Oct  '99 
1 00     Oct  '07 

Uo^l'ne'O? 


113%  Jan 'Ob 
105%  Jan '06 


110  Jan '08 


87%  Jan '08 
102     Nov'05 

99%  Oct  'Ot 

82  Jan  'ut- 
110     Jue'04 

96     Jan 'Ob 


9934  Sep  '07 
110%I\ov'Ob 
105  Api'o', 
109  Nov'Ot 
102     Sep  '07 


No 


25C 


35 


15 


Mange 

Since 

January  1 


Low    Higlx 


91        92  % 
110     110 


102      10. 38 

:01    101 


112      112 
96        96 


104      110 
76        78 


92%    98% 
9234    96% 


98%  103 


102     102 


97     10 1*» 


98-4    98% 
85""    8*5" 


lull      109 

88       90% 


00 '4  loHS, 
70       78 


69       71 


107     110 


102%  103 

87  %    b  "% 
10-i      i>'8 


05     110 


83%    -87% 


Si       8n 
96"  "ifi" 


lUlSCKLLAMSOU.-.    BONUS— Continued  on  Next  Paae. 


<iiiH  n.nd  Klcctric  l>i«lu 
Atlanta  G  L  Co  lstg  5s. ..1947 
Bklyn  U  Gas  1st  con  g  5s. 1945 

Buualo  Gas  1st  g  5s 1947 

Consol  Gas  conv  deb  6s. ...1909 

Detroit  City  Gas  g  6s 1923 

Det  Gas  Co  con  1st  g  6s. ..1918 
EdEUUBkn  SeeKCoELcfeP 
EdEHl  Se«N  YGcfeKLHcfcP 
Eq  G  LN  Y  1st  con  g  6s..  1932 
Gas  cfe  ElecBergCoc  g  5s.  1949 
Gen  Electric  deb  g  3%s..l942 

10-yrg(leb5s 1917 

GrRapU  B  Co  let  g  6a.. .1915 
Hadson  Co  Gas  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  KlLcfcPg58...]937 
Purchase  money  6a. .....  1997 

Ed  hil  11  Bkn  lstcon  yr4«  1939 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-B 
V  A 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 


*J8      

69%    60 

105      Sale 

95      8iale 


109 
'  9934 


80 
Sale 


883, 


98  98% 

60  OO 

103%  10."(fe 
95  95 

100     Apr'07 


92     Dec'07 

61%  Oct  '01 

80     Jan '08 

108%      109 

10Y34  Dec '00 

102     J'ly'07 

99     Dec '06 


106     Jan  '08 
93%Mar'()6 


4 
10 

87 
8 


20 


92%    99% 
5o%    (50 
103      108% 
93%    t)5 


80       80 

00%lU934 


100     107 


Giih  and  Electric  Light 
LacGasLofStLlstg5a.el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s..  1927 

N  YGELH&Pg  5s... 1948 

Purchase  money  g  4s.  ..1949 

Ed  El  111  1st  conv  g  6s„  19 10 

1st  consol  gold  5s 1995 

NY&QElLcfePl8tcong5sl930 
N  Y  cfe  Rich  Gas  1st  g  6s. 1921 
Pat  cfe  Pas  O  cfe  E  con  g  6s.  1949 
Peo  Gas  <fc  C  1st  con  g  Os.1943 

Refunding  gold  5s 1947 

ChG-LcfcCkelstgugSs  1937 

Con  G  CoolCh  lstgug5s.'30 

Mu  Fuel  Gas  let  gu  g  os.  1947 

Syracuse  Lighting  1st  g  5s. '51 

Trenton  G  cfe  El  1st  g  5s. .1949 

Westchester  Eight's  g  68.1950 


<> 

V 

A 

0 

M 

N 

.1 

D 

F 

A 

M 

B 

J 

J 

ff 

A 

M 

N 

M 

S 

A 

0 

M 

S 

.1 

J 

J 

D 

M 

N 

J 

!> 

Nl 

s 

3 

D 

101%. 


92 

95 

76 

78 

99% 



112 

111% 

96  % 

98 

95 

94 
90 


101%      101% 

102  Feb'07 
91%  Ian '07 
95%  Feb'Ob 
76  77% 

100%  Aug'07 

113%  J'no'06 

95      Apr '07 

103  Nov'05 
10434  Nov'05 
111         111 

93    Jan'08 
100%    100% 

100     Oct  'O'i 

101)     Feb'Ob 


110      Mn?'<)6 
101%  Feb'07 


u 


99     102 


88 
76 


98% 

8134 


1 07  Sj  11 1 
94  96 
98      100% 


92      100 


•No  price  Friday;  latest  bid  and  asked  this  week,  a   One  Jan   bDuefeb  ctDueApr  eDueMay   h,  Bus  .  Fly    /cDueAug  0  Due  Dot    jDueucc    .sODtiou  .-*»!• 


Feb.  22  1908.] 
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N.  Y.  STOCK  EXCHANGE 

Week  knmno  Feb  21 


So* 


frice 
lYidav 
leb  21 


Louisv  &  Nashv  gen  g  6s.  1930 

Gold  5s 1937 

Unified  gold  4s 1941) 

Registered 1940 

Sink  fund  gold  6s 1910 

Coll  trust  gold  6s 1931 

5-20-yr  col  tr  deed  g  48.1923 
EH&  Nash  1st  g  6s.. ..191!' 
LOlnA  Lex  gold  4bs.. .1931 

H  O  &  M  1st  gold  63 1930 

N  O  <fe  M  2(1  gold  6s 1930 

PonsacolaDiv  gold  6s...  1920 

St  L  Div  1st  gold  6s 1921 

2d  sold  3s 1980 

AtlKnox  &  Cin  div  4s.. 1955 

Ati  Knox  <fc  Nor  1st  g5sl940 

Header  Bdge  1st  sfg  6s.  193 1 

Kentucky  Cent  gold  4s.. 1987 

LAN  &  M  &  M  1st  g 4bs  1945 

L<fe  N -South  M  Joint  48.1952 

N  Fla  &  8  1st  gu  g  5s. ..1937 

N<fc C  Bdge  gen  gu  g  4 bs  1 945 

Pens  <fc  All  1st  gu  g  6s. .1921 

S  &  N  Ala  con  gu  g  5s..  1930 

L  &  Jeff  Bdge  Co  gu  g  4s..  1945 

L  N  A  &  Ch    See  C  I  &  L 

VI  ahon  Coal    See  L8&MS 

IVlanhattanRy  consol  4s.  1990 

Resistcred 1990 

Metropol  El  1st  g  6s 190i 

McK'pt  <b  H  V    See  N  Y  Cent 

Metropolitan  El    SeeManKy 

Mex  Cent  consol  gold  4s. .1911 

1st  consol  income  g  3s.al939 

2d  consol  income  g  3B..al939 

ilex  Intnruat  1st  con  g  48.197'.' 

Stamped  guaranteed — 1977 

Mex  .North  1st  gold  6s 191' 

Midi  Cent    See  N  V  Cent 
Mid  of  N  J     See  Erie 
Mil  L  S  &  W    See  Chic  <fe  N  W 
VI 11  &  North    SeeChM&Stl 
Miiin«Ss  St  L  1st  gold  7s. .1927 

Iowa  Ex  1st  gold  7s 190V 

Pacific  Kx  1st  gold  6s. ..1921 
South  West  Ex  1st  g  78.1910 

lstconsol  gold5s 1934 

1st  and  refund  gold  4s..  1949 
Des  M  &  Ft  D  1st  gu  4s.. .'35 
Minn  <fe  St  ii  gu  See  B  C  R  &  N 
MStP&S8Mcong4intgu'38 
M  8  S  M  <fc  A  1st  g  4  int  gu  1920 
Minn  Un  See  St  P  M  <fcM 
Mo  Kan  <fe  Tex  1st  g  4s.  ..1990 

2d  gold  4s #i990 

1st  ext  gold  5s 1944 

let  &  refund  4s 20O4 

Gen  s  II   4ba 1930 

St  L  Div  1st  ret  g  4s.. ..2001 
Dal  &  Wa  1st  gug  6s.. .1940 
Kan  C  <fc  Pao  1st  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  5s.. .1942 

M  K  &  Ok  1st  gu  58 1942 

MK<fcTofTl8tgug6s.l94'J 
Sher  Sh  &  So  1st  gu  g  53.1943 
Tex&  Oklalstgug6s...l943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  58  stamped. al917 

Registered al917 

1st  coll  gold5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  By  1st  gu  g  4s. 1919 

Cen  Branch  UP  I8tg4s.l94- 

Leroy<fcCVALlstg58l920 

Pao  KofMo  1st  ex  g  48.1938 

2d  extended  gold  6s. ..1938 

8tLIrM&Sgencong6sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  <fc  ret  gold  4s. .1929 

Riv  &  G  Div  1st  g  4s..  1933 

Verdi  V  I  &  W  1st  g  68.1920 

MobJ&K  C  1st  cons  g  6s. 1953 

Mob  <fc  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s..A1927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s..  1947 
St  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4e 1931 

M  <fe  O  coll  4s    See  Southern 
Mohawk  <fc  Mai    SeeNYC<fcH 
Monongahela  Biv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  <fe  T    See  S  P  Co 
Morris  &  Essex  See  Del  L  <fe  W 

Nash  Chat  &  St  L  1st  78.1913 
lstconsol  gold  6s 192s 

Jasper  Branch  1st  g  6s. .1923 

McM  M  W  &  Al  1st  68.. 1917 

T&P  Branch  1st 6s.. ..1917 

Nash  Flor  &  Shef    See  L  <fc  N 

Nat  of  Mex  prior  lien  41as.l926 

1st  consol  4s 1951 

NewH&D  teNYNH&H 
N  J  Juno  RR  SeeNYCeut 
New  &  Cin  Bdge  See  Lou  &  N 
N  O  <S>  N  E  prior  lien  g  6s  pl915 
N  Y  Bkln  <fc  Man  Boh  See  L  I 
NY  Cent*  H  Riv  g3ba. 1997 

Eegistered 1997 

Deben  g  4s 1934 

Lake  Shore  coll g  3bs...  1998 

Eegistered 1998 

Mica  Cent  coll  g  3bs.„.1998 

Eegistered 1998 

Beeoh  Creek  1st  gu  g4s.l936 

Eegistered 1936 

2d  kti  gold  6s 1936 


J-D 
M-N 
J-J 
J-J 
A-0 
M-N 
A-0 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
.1  D 
M-S 
J-J 
M-S 
JJ 
F-A 
J-J 
F-A 
F-A 
M-S 


A' if  i  Ash 

*i"io"b" 


A-0 
A-0 

J-J 


J-J 

J'ly 

J'ly 

vi -s 
M-S 
1    ( 


J-I 

J -I 

A-0 

J-D 

M-N 

M-S 

J-J 

J-J 
J-J 

J-D 
F-A 

M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-0 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
l:-A 
j-I' 
J-J 
F-A 
J-J 
A-0 
A-0 
J-J 
M-N 
iVl-  S 
J-J 
J-D 
(J-J 
M-S 
F-A 


j.j 

A-0 
J-J 
J-J 
J-J 

J-J 
A-O 


A-0 

J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 


98b 


103      

92  b    93  b 

110a4 

< 104 

117     

112      


106 

*ioi" 


90 


93 


85 


102 


*   94b 


82  Sale 
17  18 
14        15 


125*4  129 

102b 

106      


77        80 


96 
79 


Salt 

81 

.100 

75        79  b 

7378Rale 

82       82 a 

105 


105     106 
103<*l0378 
'102  ^  ... 
103b 


10434  107 
92  b    94 b 


93 


Halo 
80 


86 


jOi 
115 
107 


76^ 

83 


Week's 
kanye  or 
Last  Sale 


S  '- 


Low  High 
117     Jan '08 

110  Oct '07 
98Hj       98*2 

lOl^J'ly'OO 

107  Dee '05 
104         104 

')<2\       93 

111  Nov '07 
103 14  Jim '08 
U53i  Jan '08 
122  >4  JMar'OO 
lO?^  Aug'06 
117     May'07 

621uAug'07 

86  87^2 
116  J'ly  '06 
108b -'an '06 

92     Feb'ot 

108  J'ly '06 

87  Jan  '08 
U312Mar'07 


113     Jan '08 

111     May'07 

91b  Jan '0' 


94b       95 
104     Apr '05 
101         lOl1* 


79  82 
17b        IS1* 
13a4        14 
90»8  J'lv'Ol 

80  Feb '08 
105      M.ay'011 


f25^Feb'08 
105  Apr'07 
118  Jan'O" 
1 1 3  '4  M  ar'05 
100  Jan '08 
80  Feb '08 
97     Apr'06 


95 
102 


Nov'07 
J'ue'07 


95  b 

79 

98 

78 

73 

83 


99  V 
72      . 


84 


lllbll3b 
107  b.— 


100 
81 


89     Sale 

*  86»4  ..... 

94     Sale 

70      salo 
73 


74       76Si 


95^. 
i06"  '. 


97b 

S034 

Feb '('8 
Feb'Ot 

75 
Jan  '08 

104  b  J  an '07 
95  b  Apr '07 

105  Tg  Feb '08 

104  104 

103  Feb '08 

105  Aug'07 
10(>b  Oct '07 

106  Jan '08 
93  96 

104  b  Feb '07 
95  96 
86     Aug'07 
97bMitv'07 
85  85 
84 14  Jan  '08 

110      M;ir'05 
9y4Feb'08 

112  Dec '07 
10539     106 
109b  J'ne'07 

74  76 

83     Feb '08 

107  b  Apr'06 
98     Dec '06 

113  Feb'08 

105  b  Jan  '(i8 
84b       84  b 

102  b  Oct '07 

92bAug'06 

101     Nov'04 


109  Nov'07 
107^  Jan '08 
116  b  May'07 
117bMar'05 
113     J'ly '04 


99 
81 


Jan  '08 

Feb '08 


88  89  b 

88"e  Jan  '08 
94  94 

76  76  b 

78  78 

77b  Feb'08 
71     Nov'07 
102     Feb '07 
102     Mar'04 


No 


1( 


Hanye 

Since 

January  1 


Low    High 
113     117 


95  14  100 


104     105 
83        94 

foTb  ibsb 
tlS^ll? 


86   89b 


92 


87 


87 


14 


32 


30 


11 


127 

'"7 

12 

1 


U3  113 
91b  'bTb 

92b  98 

993' iioi'b 


74b  85 
14b  20b 
10   14'B 


80   80 


L25bl25J, 


100   100 
80   82 


94  98 
79   84 

95  98 
77b  78 
73   77  b 
83   83 


10538  10538 

10234  104 
97  b  103 


106  106 
93   98 


93   98 


85   85 
83  b  84  b 


99b  99^4 

LoT"  iVo" 


74 

83 


78 
36  >* 


113  113b 
105  b  105  b 

84  b  84  \ 


107  107  "4 


99 
77 


9? 
82 


87b  91 

88  s»  " 

91  9414 

76  82 

73  78 

74b  81 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Endlno  Feb  21 


N  Y  Cent  &  H  R— (Continued  1 
Beech  Or  Ext  1st  g  3  bs  &1951 
Cart  &  Ad  1st  gu  g  4s.. .1981 
Gouv<fcOswelstgug5s  1942 
Mohdb  Mai  1st  gug  4s.  .1991 
N  J  JudsR  gu  1st  4s.. .1986 
N  Y  &  Harlem  g  3bs...2000 
NY&  North  1st  g  5s.  ..1927 
NY<fcPulstcengug4s  1993 
Nor  &  Mont  1st  gu  g  58.1916 
Pine  Creek  reg  eruar  6s. 1932 
R  W<£Oconl8text58./il922 
Oswe  &  B  2d  gu  g  5s...el916 
R  W  <fc  O  T  B  1st  gu  g  58.1918 
ttutland  1st  con  g  4  bs..  194 1 
Og&LCham  1  st  gu 4s  gl948 
Rut-Canad  1st  gu  g  4e.  194! 
3t  Lawife  Adir  lstg  58.1996 

2d  (joW  6a 1991 

Utlca<fe  BlkRivgug4s.l922 

Lake  Shore  gold  3bs 1997 

Registered 1997 

Debenture,  g  4a 1928 

25-ye.ir  g  4s . 1931 

Ka  A</iGRlstgac5s.l938 

Mahon  C'l  RR  let  5s. .1934 

Pitts  &  L  Erie  2d  g  5s.al92K 

Pitts  McK  &  Y  1st  gu  68.1932 

2d  guar  6s 1934 

McKeescfe  B  Vlstg6s  1918 
Mich  Cent  1st  consol  6s. 1909 

5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  &  §  1st  g  3bs 1951 

Istg3b8 1952 

BatC<feSturlstgug38.1989 
N  YOhicfe  St  L  1st  g4s  193" 

Hegistered 193 

West  Shore  1st  4s  gu... 2361 

Registered 2861 

N  Y  &  Green  w  Lake    See  lint 
N  Y  &  Har    See  N  Y  C  &  Hud 
N*  Y  Lack  &  W    nee  D  L  &  W 
N  Y  L  E  <fc  \V    See  Erie 
NY&LongBr   See  Cent  of  N  J 
Sl'NHJc  H— Conv  6.s  subs.. 
Housatonic  B  con  g  5s..  1937 
N  H  &  Derby  con  cy  5s.l91f 
N  Y  &  North    See  N  Y  C  &  H 
Sl'O&W  rei  I8tg4s...r7l99'. 

Begis  $5,000  only j/1992 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  &  B  B    -See  Long  Island 
SYSifcW    See  Erie 
N  Y  Tex  <fe  M    See  80  Pac  Co 

Nor  &  South  1st  g5s 1941 

Norf&  Weatgeng68 1931 

Improvem't  <fc  ext g 6s..  1934 

New  Biver  1st  g  6s 1932 

N  &  W  By  1st  con  g  4s.  1996 

Eegistered 1996 

Div'llstl&  gen  g4s... 1944 

10-25  year  conv  4s 193i 

PocahCcfe  CJoint4s..l941 

OC&Tl8tgug5s 1922 

Soio  V  &  N  E  1st  gu  g  4s  1989 
North  Illinois    See  Chi  &  N  W 
North  Ohio    See  L  Erie  &  W 
Nor  Pac— Prior  lien  g  4s..  1997 

Eegistered 1997 

General  lien  gold  3a «2047 

Begiatered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  L  Istgu  5s.. 1916 
CB&Qcolltr4s  See  Gt  Nor 
StP&N  P  gen  g  6s.. ..1923 
Registered  certific's..l923 
St  Paul  &  Dul  1st  5s.. ..1931 

2d  5s 1917 

1st  consol  gold  4a 1968 

Waah  Cent  1st  g4a 1948 

Nor  Pao  Ter  Co  1st  g  6s. .1933 
Nor  By  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  <fe  Mont    See  N  Y  Cent 

Olnd  &  W    See  C  C  C  <fe  St  L 
hio  Biv  BR    See  Bait  <fc  O 
Ore  &  Cal    -See  So  Pao  Co 
Ore  BE  <fe  Nav    See  Un  Pao 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Bome    See  NYC 
O  C  F  <fe  St  P    See  C  <fe  N  W 

Pac  Coast  Co  1st  g  5s 1946 
ac  of  Missouri    See  Mo  Pac 
Perm  BE  1st  real  eat  g4a.l923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  g  3bs 1912 

Convertible  g  3ba 1916 

Alleg  Val  gen  gu  g  4s. ..1942 
D  R  E  B  <&  Bge lat  gu  4a g.'36 
PhilaBal&  W  1st  g  4s..  1943 
Sod  Bay  <fc  80  1st  g  6a.. .1924 
U  N  J  BE  &  Can  gen  48.1944 
Penn  Co— Guar  Istg4bs.l921 

Registered 1921 

Guar  3bs  coll  trust  reg. 1937 
Guar  3  bs  coll  tr  ser  B...1941 
Tr  Co  certif'a  gu  g  3b8.1916 

Gu3b8trctfsC 1942 

Gu3bstrctfaD 1944 

Guar  15-25  year  g  4s 1931 

CI  &  Mar  lat  gu  g  4bs..l935 
01  &  Pgengug4bsserA.'42 

Series  B 1942 

Series  C  3bs 1948 

Series  D3ba 1950 


A-0 

J-D 

J-D 

M-S 

F-A 

M-N 

A-O 

A-O 

A-0 

J-D 

A-0 

F-A 

M-N 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-D 

J-D 

M-S 

M-N 

J-J 

J-J 

A-0 

J-J 

J-J 

J-J 

M-S 

M 

Q-M 

J-J 

J-J 

M-S 

M-N 

J-D 

A-O 

A-O 

J-J 

J-J 


VI- N 
M-N 


M-S 
M-S 


M-N 
M-N 
F-A 
A-0 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 
Q-J 
y-F 
0.-F 
J-D 
M-S 

F-A 
Q-F 
F-A 
A-O 
J-D 

If 


J-D 

M-N 
MS 
M-N 
M-N 
J-D 
M-S 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A-0 
M-N 
J-J 
A-O 
M-N 
F-A 


frice 
triuav 
Feb  a  7 


Bid 


Ask 


98 

78 

86 

100 

97 


*118Hs 

109°8114 


86b 

' 80b 


100 


94 

91      

*    88      

93        93b 

91b  Sale 

110b 

102b 

•100b 

*U6b 

♦110     

*100     


110 
"92" 


86b. 


99     

'  93b.  ... 
101  Sale 
100b 


122  b  Sale 
11234 


95     Sale 


121 
117 

.  105 

96 

Sait 

* 

81 

873,. 
Sale 
.    86 

* 

101 

93 

S<ii<* 

71 

Sale 

96 

115 

*   93 

8'^ 

* 

.113 

,104  b 


93  b  Sal 

•89  b    89\ 

94b-... 


102b. 


100     .... 
103     103  b 


8134.... 
85  b    88  b 
92  b  Sale 
84  b    89  b 


96 

ibo" 


94b 


90 


Week's 
Kanye  or 
Last  Sale 


Low       High 


97bMar'b" 
105  act  '(I. 
101  b  J'ly  'ui 

1 10  b  May'07 
101b  Dec'00 


107  Nov'07 
110  Feb'08 
lu5     Jan'o 


106  b  Oct  'Of' 
87  Feb 'Ob 
Jan  '0- 
Jaii  'or 
Feb'08 
Oct  '07 
Fob 'OS 
Jan  '08 
93  b 


85 
122 

125 
103 

92 

92 

92«8 


90b       91b 


109  Oct  '07 
107bNov'06 
139     Jan '03 


104  Dec '06 

105  Dec '07 
110  J'ne'06 
10034  Jan '07 
106bNov'00 

94  b  Dec '06 
92  b  May'07 


99i,  Jan '08 
1 02  b  -Mai'o7 
lol  101b 
100  b     100'j. 


1193e     122  b 
113     Oct '07 


95  96  b 

101b  J'ne'06 


100     Oct '07 

120  b  Jan '08 

117  b  Jan '08 

127     Oct '06 

95  b        96 

91     Sep  '07 

87     Feb'08 

81  82  b 

86  86 

109  b  Feb '05 

93     Feb'08 


.00b     101 
98  98 

71  711, 

70  70 

96b  Jan '08 


117  Jan'O 
132  J'ly '99 
117  b  J'ly  '07 
100  Oct  '07 
98  b  Oct '06 
93  May'OO 
112         112 


104  78  Feb'08 

105  Jan  '08 
105  Nov'07 
101     Dec'07 

93  93  b 

89  b       89«f 
99    J'ne'07 


107bOot'Ots 

10'J     Jan '03 

11  Ob  Sep '04 

108b  Feb'08 

103b  J'ly  '07 

90  b  J'ne'06 

84     Ma>"07 

92  b       92  b 

89     Oot  '06 

90bMar'06 

93 °8  Feb'08 

110     Jan '05 

103bAug*03 


»8bDec'05 
96     Jan '04 


■<;■<. 


Ac 


Jian/r* 

since 
January  1 


.'92 


GO 
2 


Low   J-iig/i 


110     liib 

105      105 


84a4    87 
85        85 


125      125 

'8*934  92b 

90  Sib 

887g  95 

S858  94  b 


95'Jfc    99^ 


98     103 
OOblOl 


115b  124b 


92  b    98 


120     120b 
117bll7b 


92b    97b 


84  b  88b 
78  84*8 
77       86 


87  b    95 


99bl0134 
98      100 
72 
70 
96  b 


68 
70 
89 


117     117 


112     114 


101bl05 
102     105 


\n  b"  bTb 

88       91b 


i023i  104  b 


92  b    92  b 
9*6"**  96  " 


i>ll!SCELl  INEOUsi    BUN  US— Continued  on  Next  Pa«e 


Con  I  nnd  Iron 

Col  F  &  I  Co  gen  a  t  g  5a. .1943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  gen  gold  68.1919 
Gr  Riv  Coal  &  C  1st  g  6sl919 
Clearf  Bit  Coal  lat  s  f  4s ...  1 940 
Collnr"  1 1st&  coll  5s  gu..l934 
Contin',  JClstsf  guSsg.1952 
Jen  &  Clear  C<fc  1 1st  g  5s. 1926 
Kan&HC&01st8fg5s.l951 
Pleas  Val  Coal  lat  g  af  68.1928 

Sunday  Creek  Co  g  6s 1944 

Xenn  Coal  gen  5s 1951 

Tenn  Div  1st  g  6a al917 

Biriu  Div  lstconsol  6s. .1917 

Call  C  M  Co  1st  gu  g  68.1922 

lie  Bar  C  <fe  I  Co  gu  g  68.1910 

ValronCoal&Colst  g  5s  1949 

Victor  Fuel  1st  8  f  5s 1953 


79b. 


40b  Saic 
95 


75 

89b 

103     104 

102  b  104 

103      


85 


79b 

75 
107  b 
10258 

95 

39 
107«s 
107 
105  b 
105 

78 

89 
103 
103 
102 
100 

86 

93  b 


79b 
Nov'07 
Oct  '04 
Apr'06 
Apr '02 

40  b 
Dec '04 
May'97 
Dec '06 
Oct  '00 
Feb  '07 
Feb'08 
Feb'08 

103 
Dec'07 
Jan  '08 
Feb'08 
Feb '07 


15 


94 


79  b    82 


3834    61 


82  b   89 

100     10ib 

99     104 


100 

81 


100 
87  b 


Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Oomm  Cable  Co  1st  g  4s. .2397 

MetTcfe  T  lstsf  g5s 1918 

Mich.  State  Telep.  1st  5a. 1924 

N  Y  &  N  J  Tel  gen  g  5s.. 1920 

West  Union  col  tr  cur  68.1938 

Fd  and  real  est  g  4  bs. . .  1950 

Conv  4s,  Series  A 1936 

Mat  UnTel  s  fund  6s. ..1911 

Manufacturing  &  Industrial 

Am  Cot  Oil  ext  4bs 1915 

Vm  Hide&  L  1st  sfg6s.. 1919 
Amer  Ice  Secur  deb  g 6s..  1925 
Am  Spirits  Mfg  1st  g  6s.. 1915 
Am  Thread  1st  col  tr  4s.  ..1919 

Am  Tobacco  40-yrg6s 1944 

4s 1951 


J-J 

Q-J 
M-N 
FA 
M-N 
J-J 
M-N 
M-N 
M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
FA 


80     

89 

85 

Sale 
.    84 

90 

80 

"99" 
83 

Sale 

.     60 

1003s  .Sait 
62  b  Saio 


76  b  Jan '08 
72     Nov'07 

104  Feb'07 
92  b       92  b 

105  b  J'ly '03 
85  85 
85     Feb'08 
76  763^ 

104     Apr'07 


76 
60 
97 
83 
100 
62 


90 
Feb'08 

60 
Jan  '08 
Jan '08 
HIO3, 

63 


48 


85 
145 


75  b    75  b 


92 '4    92b 


8«  94 
86  88 
76       77  b 


86  92  b 

75  b  80 

60  66 

91  97 

83  83 
96»4  106 

60b  6Bb 


*'No  price  Friday;  latest  bid  and  asked.  aDueJan   bDuoFeb   cDueMar  dDueApr   /tDiie  J'ly  Ic  Dae  Aug     0  Due  uct    j»Dao  Nov  qD&o  !>*•  sOptaonSHI* 
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BOMtJ* 

N.  Y.  STOCK  EXCHANGE 
Week  Kndino  Feb  21 


penn  Co — (Continued) 
Krie<fc  Pitts  gug  3  His  B.1941 

Series  C 1940 

GrR&  lexlstgug4Hisl941 
Pitta  Ft  W  &  C  1st  7s. ..1912 

2d7s 1912 

3d  7s A1912 

Pitts  Y<&  Ash  1st  con  58.1927 
POC&StLgu4Hi8A...1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3*2  guar  g 1949 

Series  F  4s  guar 1953 

C  St  L  &  P  1st  con  g  5s. 1932 
Pensacola  &  Atl  *;  L  &  Naah 
Peo  <fc  East    See  0  C  C  &  St  L 
Peo  *.  Pek  Un  1st  g  6s. ...1921 

Su  gold  4  "as J>1921 

Pere  Marq— Oh  <fc  WM5s  1921 

Flint  <fe  P  At  g  6s 1920 

let  consol  gold  5s 1939 

Pt  Huron  Drv  1st  g  5s. 1939 
SagTus<fc  H  1st gug  48.1931 
Phil  B  &  W  See  Penn  KK 
Philacfc  Reading  cons  7s.  1911 
Pitts  Oln  &  HI  L  See  Penn  Co 
Pitts  Oleve  &  Tot  tiee  B  <fc  O 
Pitts  Ft  W  <fc  Cli  See  Penn  Co 
Puts  McKees  <fe  Y  See  N  Y  Ceu 
Pitts  SU  &  L  E  1st  g  5s.. .1940 

1st  oonsol  gold  5s 1943 

Pitts  &  West    See  B  <fc  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4b...  1951 
Rensselaer  ite  Sar    See  D  &  H 
Ricli  &  Dan    See  South  Ry 
Rich  &  Aleck    bee  Southern 
Bio  Gr  West   See  Don  6e  Rio  Gi 
Rocli  &  Pitts    See  B  R  <&  P 
Rome  Wat  &  Og    &ee  N  Y  Cenl 
Rutland    See  N  Y  Cent 
Cag  'Pus  &  H     See  1'ere  Alarq 
OtJo&Gr  1st  1st  g  4s. ..1947 
St  L  &  Cairo    .see  Mob  &  Ohio 
St  L  &  Iron  Mount    &e«  M  P 
BtLKijii     see  Wabash 
St  L  M  Br    See  T  RR  A  of  St  L 
9t  Louis  &  S  an  Francisco — 

General  golu  6s 1931 

General  gold  5s 1931 

St  L  <fc  S  F  HH  cons  g  4s.. '96 
Southw  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

5-year  gold  notes  4  Ha. -190* 
6tLM&8oEastgu4Sgl909 
K  C  Ft  S  &  M  cong  68..192e 
K  O  Ft  S  «fc  M  Ry  ret  g  4s  1936 
KC&  M  R<fe  B  Istgu5s.l92t> 
Oz'rk  tfc  Ch  C  1st  gu  5s  g.1913 
St  Louis  So  See  Illinois  Cent 
St  L  S  W  1st  g  4s  bd  ctts.1989 
2d  g  4s  luc  bond  ctfa.../>1989 

Oonsol  gold  4s 1932 

Gray's  PtTer  lstgug&s  1947 
St  Paul  <te  Dul  See  Nor  Pacific 
St  Paul  M  <fc  Man  2d  6s...l9oy 

let  cousol  gold  Cs 1933 

Registered 193a 

Reduced  to  gold  4*38..  1933 

Registered. 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

K  Minn  1st  div  1st  g  5s.. 1906 

Nor  Div  1st  gold  4s 194a 

Uuiii  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered. 1937 

1st  guar  gold  5s 1937 

W111&  S  F  1st  gold  5s. .193b 
St  P  <to  Nor  Pao  See  Nor  Pac 
St  P  <t  S'x  City  See Vtit  P  Al  <fcw 
8  A<fc  A  Pass  1st  gug  4s...  1943 
o  Fe  Pres  &  PU  lstg  5s...l«42 
S  Fife  N  P  1st  sink  t  g5s.lait< 
Sav  F  &  West  See  Atl  Coast  L 
Scioto  Val  &  N  E  see  Nor  <fc  VV 
•seaboard  Air  Line  g  4s  ...1950 

Coll  tr  refund  g  6s 1911 

Atl-Birm  30-yrlst  g  4s.el933 

Oar  Cent  1st  con  g  4s...  1949 

Fla  Cen  <fc  Pen  1st  g  5s.  191b 

1st  land  gr  ext  g  6s. ..1930 

Consol  gold  6b 1043 

Ga<fc  Ala  Ry  1st  con  5sol945 
GaOar  &  No  1st  gug  5s  1929 

seab<fc  Roa  1st  5s 1926 

Slier  Snr  &  So    See  M  K  &  T 
Sil  Sp  Uca  &  G  See  Atl  Coast  L 
8o  Car  &  Ga    See  Southern 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coU).fcl949 

Registered /tl949 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold  3  His.. /cl929 

Through  St  L  1st  gu  4s  '54 

Gal  Har  &  S  A  1st  g  6a.. 1910 

Mex&  Pac  lstg 5s 1931 

Gila  VG&N  Istgug5s.l924 
Hous  E  <fc  W  T  1st  g  5s. 1933 

1st  guar  5s  red 1933 

H  <fc  TCl8tg5sintgu..l937 

Consol  g  6s  int  guar. ..1912 

Gen  gold  4s  int  guar..  1921 

Waco<fcN  W  div  lstg 6s '30 

A  <fc  N  W  1st  sru  g6s 1941 


J-J 
J-J 
J.j 
J-J 
J-J 
A-O 
M-N 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
A-O 


M-N 
J-D 
A-O 
M-N 
A-O 
F-A 

J-D 


A-O 
J-J 

J-J 
J-J 
A   O 


J-J 


J-J 
J  J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-K 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J    D 

A-O 
J-J 
J-J 
J-J 
J-J 
M-N 
J-D 
J-L 
A-O 
AO 
J-J 
J-J 
J-J 
J-J 
J-L 


J-J 

>i-S 

J  J 


J-D 
J-D 

F-A 
F-A 
J-D 
A-O 
F-A 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 


Frice 
Friday 
Feb  21 


Hid 


Ash 


102 


107  10834 
1 06 *4  109  H 
102     


SO1*. 


112*4. 


103 


97 


109 


9  4  Si  Sale 


90 


95 


55 


114*4 


105  Hi 


.  0      Sale 


85     Jan  '08 


I13S  Feb '08 
103S     105  H 

90  Jan  '08 
102 14  Aug'Os 

69  7"3- 


113      

66  Hi    69 


89      Sale 

65  78 

02 


10378. ... 
120*4  li;7»8 


104»8106H 


104      .... 
97  >«     98*8 


101J 


123  Hi. 


109 
109 


81 


45 


47 

85 


100 


84  H, 

86 

83 

97 

83  *s 

85 

88 

100 

106  "a 

108  Hi 

106 

100 

109'» 

1 10  Hi 

85  Hi 

90 

Week?t 
Range  or 
Last  Sale 


2 -a 

ajee 


L010      Hwh 

92     Apr '07 

9S34  Apr  '04 

108     Sep '06 

12768Oct'02 

119     J'ne'06 

119     Apr'04 

116     May'05 

108     Jan '08 

10714J'ly'07 

112HjJ'ne'05 

100^4  Mar'07 

91     Feb'07 


109     Jan '08 


123  Hs  Jan '06 
100»4Dec'O6 
109  Apr '02 
112H>  Aug'07 
100»4  Apr '07 
106  Hi  Sep  '06 


115HiMar'06 


107HiDec'07 
9378j'ly'97 

94  95  H; 

90  90 

94  Hi       94  Hi 


98 


70^4 

Nov'Ob 


U4HiFeb'0e 
68  68 


DO     Dec '07 

88  H)       89 

66  66 

63  63 

lOlHsApr'07 

101  Dec'07 
U8  teb-08 
134  Dec '00 
105  teb'Ob 
llOHsApr'Ol 
100  Nov'07 
y8H.Eeb'08 
100 14  uct  '00 
lOl1*  Jan  'Ob 


124  M*y'06 
128  Jan  '08 
136l4  Alay'06 
1 05  Due  '0 1 
115Hi  Dec '06 


80  81 

102     Sep '07 
110     Oct  '05 


47  Feb '08 
90  Dec'07 
88  Jan'o^ 
KOHi  Alar'oO 
107 '4  Aug'uO 


109  Hi  Alar'116 
99      Dec'O 

110  Jan '05 
106     Mar'o7 


84 

84 

95 

93  3e 

83 

88 
103  Hi 
10. 
106*4 
101 
104 
110 

107  »8 
88 
116 
109  Hi 


85 

J'ne'07 

96 
J'ne'07 

83 
F»b'(>8 
Apr '07 
Jan  '08 
J'ly '00 
Jan  'OS 
Aug'Oli 
Feb'O.^ 
Nov'07 
Jan  '08 
Dec '06 
Feb '06 


So 


43 


Range 

Since 

Ian\<ar\i 


Low    -Hifjft 


108     108 


109     109 


93        97  H, 
90        91 
t>6       91Hi 


113 

103 

90 


85 


114\ 

105*4 

i)0 


69        75 


111      114  Hi 
68        72a4 


84  Hi    89', 
66       70 
61 '-j    66  3e 


1*8      128 
i.02"  ib'tiH! 


94        98  Hi 

ioi'uioi"1* 


128      128 


78       8.P4 


45        56 


83»4    87 


94        99 


80 
88 


8-14 
88 


107     107 

ioo"ibi" 


10914ll0 

"as"  "ss' 


HON  US 

N.  Y.  STOCK  EXCHANGE 
Week  Endino  Feb  21 


southern  Pac  Co — (Continued) 
Morgan's  La  &  T  1st  7s. 1918 

1st  gold  6s 1920 

No  of  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  5s.  1927 
So  P  of  Ar  gu  1st  g  6s. .  .cl909 

1st  guar  g  6s cl910 

So  Pacific  of  Cal— 
lstg6s series  E&  S...1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

SPacofN  Alex  lstg  6s. .1911 
So  Pac  Coast  1st  gu  4s  g.  1937 
Tex&NOSabDivlst  g6s.l912 

Con  gold  5s 1943 

0  Pac  RR  1st  ret  4s 1955 

Soutliern— 1st  con  g  5s 1994 

Registered 1994 

Mob  &  Ohio  coll  trg  4s..  1938 
Mem  Div  1st  g  4Hj-5s... 1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  «fe  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s.  1949 

Col  <fc  Greenv  1st  6s 1916 

ET  Va<fc  Ga  Div  g  5s..  1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g5a 1938 

Ga  Midland  1st  3s 1946 

GaPac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s...  1925 
4iob<fc  Bir  prior  lien  g  6s  1945 

Mortgage  gold  4s 1945 

Ricli  <fe  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Richifc  Aleck  1st  g  48.. .1948 

SoCar<fe  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s. ..1916 

series  D  4-5s 1921 

Series  E5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  <fc  W  1st  cy  gu  4s.. 1924 

West  NO  1st  con  g  6s. .1914 

S<fcNAIa    seeL&X 

Spok  Falls  <fc  Nor  lstg  63.1939 

'per  A  of  St  L  1st  g4Hi8..  1939 

i.  1st  con  gold  5s 1894-1944 

Gen  refund  s  1  g  «s 1953 

St  L  M  Bge  Ter  gu  g  5s.  1930 
Tex  &  N  u    See  So  Pac  Co 

Tex&  Pac  1st  gold  5s 2000 

2d  gold  iuc5s o20O0 

La  Div  B  L  1st  g  5s 1931 

W  Aim  W<fc  N  W  1st  gu  5s  '30 

rol<fe  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s.. .1935 

General  gold  5s 1935 

Kan  &  Aflst  gu  g  4s 1990 

Tol  Pcfe  W  1st  gold  4s. ...1917 
TolStL*  W  pr  lien  g  3  His.  1925 

50-year  gold  4s 1950 

Tor  Ham  &  Butt  1st  g  4s./il940 

UlsterifcDel  1st  con  g  6s  19^8 
1st  refund  g  4s 1952 

Un  Pac  RR  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  couv  4s 1927 

Ore  Ry  <fc  Nav  con  g  4s.  1946 
Ore  Short  Lino  lstg 6s..  1922 

1st  consol  g  5s 1946 

Guarreiund  4s 1929 

Registered 1929 

Utali  <3fc  Nor  1st  7s 1908 

Gold  5s 1926 

Uni  N  J  RR  <fc  O  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
Utah  &  North  See  Un  Pacific 
Utica  &  Black  R  See  N  Y  Cent 

Vandaiia  consol  g  4s 1955 
eraCruz&Plstgu4Hisl934 
Ver  Val  ind  &  W    See  Alo  P 
Virginia  Mid    See  South  Hy 
Va  <to  South w't  1st  gu  Ss.2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  of  deposit 

1st  lien  equip  s  fdg  6s..  1921 
1st  lien  50  yr  g  term  4s. 1954 

1st  ref  and  ext  g  4s   1956 

Det  &  Oh  Ext  1st  g  58. .1941 
Des  xMoin  Div  lstg  4s. .1939 

Om  Div  1st  g  3His 1941 

Tol<fe  CllDiv  lstg  4s...  1941 

St  Chas  Bridge  1st  g  68.1908 

Wab  Pitts  Term  1st  g  4s.  1954 

2d  gold  4s 1954 

Warren    See  Del  Lac  &  West 
Wash  Cent    See  Nor  Pac 
Wash  O  &  W    See  Southern 
Wash  Ternil  1st  gu  3 His..  1945 
West  Alary  land  1st  g  4s. ..1952 

Gen  &  couv  g  4s 1952 

WVaCeut&  P  1st  g  6s  1911 
WestN  Y&  Pa  lstg  5s. .1937 

Uen  gold  3-48 1943 

income  5s dl943 

West  No  Car    See  South  Ry 

Wheel'g  &  L  E  1st  g  6s. ..1926 

Wheel  Div  1st  gold  5s. .1928 

Extendi  imp  gold  6a. ..1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 
Wilkes  <fc  East    See  Erie 
Wil  <fc  Sioux  F  See  St  P  M  &  M 
Wis  Cent  50-vr  1st  sren  4s  1040 


A  V 
J-J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
MS 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A  O 

J-D 
Mai 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J  D 
J-J 
J-J 


FA 
J-J 


J.J 

M-H 
F-A 
J-J 
J-J 


M-S 
JJ 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


FA 
A-O 
A-O 

J-J 
J-J 
A-O 

Nov 

A-O 
J-J 
F-A 

M-S 
J-J 


J-J 


Price 
FriUav 
Feb  21 


Hid 
11034  . 


Ask 


101 
99 

93*4 

104 


89  Hi  Sale 
87      Sale 


77  Hi    80 
100 


103 


90       99 
68 

lob  Hi  107  H. 


87  Hi 


83 


96  s    97  H, 

ioo" '.'.'."' 


100 

78     jib's 


lol       

1007e 

90       9lHi 
101»8 


110H. 


•IOoHs. 

•101*8  . 

95S. 

*80  * 
83  H. 
70 


89 
83 
86  Hi 
Sale 


lol     103 


loO     sale 

98*4 

86  *4  9au 
94       y634 

118H 

111     Salt- 
86J«    87 


100-3 
*  98  V 


100 

103     Sale 

DOS 


40 


100 

43 's    44 
10*4  Sale 


68 

39 

103 

loys 


100      103 


-     71  Hi 
..    »5Hi 


82  78  Sale 


Week's 
Range  or 

Last  sale 


Low  Hiuli 
127  Sep  '06 
116  Nov'00 
112  Feb'07 
97»4  Nov'07 
98  H.  Jan '08 
101      Dec'07 

107  Apr '07 
114*3  Dec'04 
116  AIay'07 
104     Mar'07 


107  Hi  Feb'07 
6     Feb 'Ob 
89  S 
83J. 
Nov'00 
Jan  '08 
Jan '08 
Jan  YS 
Jan '00 
J'ue'00 
J'ne'06 


88 
87 

114 
77 

100 
74 

113 
96 
92 


111 
110's 

105 
110  Hi 
05 
106 
108 

11638 

96 
107 

9  9  Hi 

98 

95 
112 
108  Hi 
113 
103 
107 

96*6 
106H, 


Feb'07 
J'ly '07 
Feb  '08 
J'ue'07 
Sep  '07 
Jan  '08 
Jan '08 
Apr'06 
Oct  '05 
Jan 'Ob 
•let  '07 
Feb '06 
Dec  07 
Oct  '00 
Dec  'Ou 
Dec '06 
Uct  '07 
May '07 
Jan '07 
Sep  '07 


117  J'ly '00 
lil  J'ly'O, 
1 10  *»  Feb '08 
90  Hi  J  an 'Ob 
HI     Dec'06 


110  Hi 

92 
110 
106  Hi 
10334 
111 

96 

89 

8OH1 

81*3 

70 
95 

105 
93 
99  Hi 

100*4 

84*8 

947s 
117 
li: 

87 

87-\ 
100 
105*3 


111 

Nov'06 
Mar'06 
Nov'04 
Jan  'Ob 
May'04 
Jan 'Ob 
Jan  '08 
Feb '08 
Jan '08 

70 
De*j'0U 
Jan  '08 
Sop  'Ob 
100  *v 
Feb'Ob 

85  Hi 

95 
H8H1 
111 

88 
Mar'o7 
Oct  '07 
J'ly '07 


94  Hi  Oct  '07 
98      Sep  '00 


99     Jan  *0fe 

102         107 

87  Hi        87  a4 

90     J'ne'07 

40 

J'ue'O, 

Feb'Ob 

Mai'OL 

40 
Oct  '0. 
Nov'Oi 
heb'o7 
96r,»J'ne'0 
1.00      May'07 
42  78        44 
10*4  1034 


40 
62 

102 
93 
38 

104 
97 
80 


87  Hi  J'ly '07 
57H»  57  S 
39J„  Feb '08 

106  Hi  Aug'Ot) 
111     Jan'ob 

87a4  Jan  'Oo 
34     Feb'07 

107  Jan  'Ob 
110     Dec  '06 

08x4  Jan  '08 

71     Feb'08 

104     Oct  '07 


82  ?8 


83 


Ao 


188 
J43 

i 

88 

1 

65 


as 


8 
29 


L'anye 

.^illCC 

January  1 


Luw    lligti 


98  S    98  Hi 


95  '4  96 
87  Hi  93 
85        97 


102 

72 


77 

102  Hi 

76 


105      105  *a 


106  J()6 

107  108 


107      10Y 


Ovi  '4  1 1 1 
90S    90*a 


109      112*3 


102      103^4 


95  Hi 

84 
7634 
80 
07 


98 
89 

81*3 

80 
73 


104      106 


99      102 
98Hi  100*4 


84 

91 
115 
106 

85  Hi 


87 18 
96:,4 

1  V034 
111*3 

89 '« 


99       99 
102     109»4 

87  S    94 


40       45 

Lob"  10*2" 

"3b"  *47**i 


\i't    56 
10       19 


57  S    66 
3ya4    47 


108S  HI 
87'b    87*4 


103      106 


98*4    98  s 
71        72  Hi 


11     S0»4    85 


-UlSiCELLANEOUS    BOM DS— Concluded. 


M  a  1111  la  (Hi  1  1111:   iV   1  nd  iihi  rin  i 

Beth  Steel  1st  ext  sf  5s.. 1926 
Cent  Leather  20-year  g  58.1925 
Consol  Tobacco  50-yrg  4s. 1951 
Distil  Sec  Cor  conv  lstg  5s. '27 
int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Knicker  Ice  (Chic)  1st  g  5a. '28 

Lackaw  Steel  1st  g  6s 1923 

Nat  Starch  Mfg  Co  lstg  6s  1920 
Nat  Staroh  Co  s  I  deb  5s. .1926 
Republ&S  lat&coltr5s.l934 
U  S  LeathC0  8tdebg6s..l913 
U  S  Realty  &  1  conv  deb  g  5s  '24 
U  S  Steel  Corp— ( coup  .dl903 

Sf  10-60  yr  5s.  (reg  ..dlVW 
Va-Car  Ohem  col  ir  5s  ir.,1912 
W«»tlnrhonsc  E&  .\1  s  t  5s  '31 


J-J 

A 

O 

F 

A 

A 

O 

F 

A 

J 

J 

J 

J 

a 

O 

A 

O 

M 

N 

J 

J 

A 

O 

M 

s 

.J 

J 

M 

N 

M 

N 

A 

O 

J 

J 

**1 

62 
6634 
102*4 


85 
Sale 


103 
80 
91 


85*4. 
75*4 


86 
103'« 

"88*4 
88  S 
92  S 


7o 

90 


69 
Sale 
Sale 


09 


96  Aug'06 

90  91 
62     Feb'08 
64  69 

102S  Feb'08 
84 Hi  Feb'08 

91  Jan '08 

97  Hi  Oct  '05 
85  85 
83H>  Aug'07 
70     Apr'07 
80     Dec'07 

103  *«  103', 
04S  65 
873«  88  Hi 
87  J4  88  S 
8i»  Jan  '08 
08  Hi        70 


20 


11 

941 
7 

"n 


85  Hi  93 
62  68 
64  75 
102  105 
84  Hi  86 
90   92 ' 


84   89 


101  103 
6  4  Hi  70 
85  S  89 
85-»4  89 
89  89 
68 H:  75 


lIlSCcllaiKIMIH 

Adams  Ex  col  tr  g  4s 1948 

AmSSCoof  W  Vag  5S....1920 
B'kl'n  FerryColatconsg5s'48 
Chic  Jo  &  St  Yard  col  g  5s.  1915 
DetM&  Al  Idgr  incomes..  1911 
Int  Alercan  Marine  4 His. .1922 
Int  Navigation  1st  s  f  6s.  1922 
Alan  Bell  H  &  L  gen  g  4s. .  1940 
Newp  Ne  Ship<fc  D  D6adl990 
N  Y  Dock  50-yr  lstg  4«.. 1951 
Providence  Sec  deb  4s..  .1957 
Provident  Loan  Soc  4*38.1921 
St  Joseph  Stk  Yds  1st  4  His.  1930 
St  L  Ter  Cupples  Stat'n  *  Prop 
Co  lstg  4  His  5-20  year..  1917 
S  Yuba  Wat  Co  con  g  6s. .1923 
Sp  Val  Wat  Works  1st  6s.  1906 
U  S  I  ted  &  Kef  1st  s  f  e  6fl.  1 931 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
FA 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 
MS 


88       89 


103 


64     Sale 
80 


94*3 

80       87 


88  88 

10034  J'no'02 
41  Oct '06 
100  Jan  MS 
70  Sep  '06 
63  \  64 
77-'4  Feb'08 
50     Feb '02 


89     Feb'08 

85     Oct  '07 

99     May'00 

100  Hi  S«P  '05 


112     J'ly '04 

113*2  J'ly '00 

91)     Aug'07 


13 


83       90  >* 


100     100 

63  "    05*3 

75        7734 


85       89 


'. No  price  i-inuy;  latest  bid  and  asked  this  week,    a  Due  Jan     6  Due  t-'eb     <i  Due  Apr    «  Due  May    j/DueJ'ne    A  One  J'ly     j>  Due  Nov    sOntnon  Saia 


CHICAGO  STOCK  EXO SAN G-E— Stock  Record— Daily,  Weekly  and  Yearly 


STOCK 

^—UICHF.S'i 

"   AND  LOWEST 

SALE  PRICES 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Feb  15 

Feb  17 

Feb  18 

Feb 

19 

Feb  20 

Feb     1 

*. 

1721" 

* 

1721" 

* 

1721, 

^ 

1721- 

Last  Sale 

175       Jan'OS 

*134 

2 

*13j 

•> 

*134 

2 

*134 

2 

Last  Salt 

234        Feb'OS 

* 

10 

10 

* 

10 

*6 

10 

Last  Sale 

i          Feb'OS 

*15 

16 

*15 

10 

*15 

16 

*15H 

1012 

151 2     15% 
Last  Salt 
Last  Salt 

1534       16 
234        Feb'OS 
18        July'07 

•40 

42 

*40 

42 

*40 

43 

*40 

43 

Last  Sale 

12S4      Feb'OS 

*75 

77 

*75 

7<;i4 

741, 

75 

*74 

76 

*74        76 

*731,       74 

17 

17 

* 

18 

;< 

17 

*__ 

IS 

* 18 

* 17 

* 

47 

* 

47 

*__ 

45 

*42 

46 

Last  Sale 

45         Feb'OS 

* 

4U 

* 

40 

* 

40 

* 

40 

Last  Salt 

46        July'07 

* 

211, 

* 

211- 

* 

211" 

* 

211" 

Last  Salt 

20         Jan'OS 

* 

50 

* 

50 

* 

50 

* 

50 

Last  Salt 

no      s-cpt  u; 

* 

08 

*<55 

07 

*65 

07 

*65 

69 

Last  Salt 

67        Feb'OS 

2/-'i 

281., 

27 

273; 

27ss 

2814 

28I4 

2  Si" 

2S".S     29 

29        :  in- 

903.J 

Ul's 

*90 

92 

88I4 

SM 

89 

Mil- 

90        91 

91>2       92 

* 

30 

s 

SO 

30 

* 

30 

Last  Salt 

53        July'07 

418 

4'8 

41S 

41; 

41S 

4tf 

418 

41« 

4i8      41* 

4lS         4lg 

47 

47 

40 

463j 

46 

46 

45U 

461" 

45        451- 

46          46 

*125 

*125 

*128 

H'.'S 

Last  Salt 

'.35      Jan'OS 

*117 

127 

*117 

127 

*U7 

127 

*117 

12Y 

Last  Salt 

1 1 7       Feb'OS 

* 

r,o 

50 

51 

51 

51 

*4S 

50 

*45        50 

* 50 

* 

95 

:;< 

95 

Last  Salt 
Last  Sale 

J5         Feb'OS 
42         Jan'OS 

*2t> 

29 

*2(5 

29 

*20 

29 

*26 

29 

Last  Sale 

29         Feb'OS 

* 

94 

94 

94 

94 

*93 

96 

*93        96 

*93          98 

*40 

45 

*40 

45 

*40 

45 

*40 

45 

40        40 
Last  Sale 
Last  Salt 

401,       401, 
165      Mch'07 

10         Mch'OCi 

*1 

l'f 

*1 

1': 

*1 

V? 

*1 

Us 

Last  Salt 

I           Oct'07 

*4 

5 

*4 

5 

*4 

5 

*4 

5 

Last  Salt 

5          Nov'07 

243j 

2434 

*24-l| 

251- 

*243| 

251" 

24 

243| 

23        24 

*23          25 

115 

115 

*11412 

110 

11512 

1151- 

1141" 

115 

1141,  U43, 

1091,     113 

*10S 

110 

*108 

110 

-108 

110 

10612 

108 

*100l2  108 

*106         108 

*85 

86 

*S5 

86 

85 

85 

*S5 

SO 

mi . 

I?33.' 

mi' 

-■  •'! 

ira's 

1°?1« 

1231 2 

124 

1241,  124A( 

1241g      124?,s 

s=39 

11 

3012 

:,!-' 

301j 

:  oi; 

301 0 

301; 

*30        31 
Last  Salt 
Last  Salt 
Last  Salt 
Last  Salt 
Last  Salt 

*301"       31 
3114      Nov'05 
SO         Feb'00 
41         Ane'07 
21,       June(l7 
2614     July'07 

*74 

75 

7414 

751- 

741, 

75 

741- 

741, 

75        75 

7514       70I4 

*100 

107 

*106 

107 

100 

106 

106 

106 

106      107 

IO6I4     IO6I4 

*53 

54 

*53 

54 

♦5314 

54 

531 2 

54 

*53        54 

*50          53 

*100 

103 

*101 

103 

*101 

103 

*101 

103 

103      103 
Last  Sale 
Last  Sale 

*1C0         

534       May'05 
85         Feb'OS 

*241, 

25V 

24 

24 

*24 

251" 

24 

24 

*24        251" 

*24          25 

*72 

741" 

75 

75 

*72 

75 

731, 

743., 

7434     7434 

*731,       7334 

97 

97-ij 

901- 

9734 

9734 

97's 

97I4 

9734 

971,     9734 

97          971" 

122 

122 

*125 

130 

*125 

128 

126 

126 

130      130 

*126        130 

95 

95 

95 

95 

♦95 

951- 

96 

96 

94        94 

*94          96 

*1% 

h 

U, 

11- 

1'2 

H" 

158 

158 

*11,       15S 

11,         ll2 

*10->8 

11 

10^8 

107s 

10?8 

10<8 

1078 

10<8 

107g     107g 

101g       101; 

*1412 

15 

*1412 

15 

15 

15 

*14l- 

15 

*141,     16 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

*141,        15 

321,      Jan'07 
10         Nov'06 
10         JMay'07 
4           Nov'06 

Sales 

ol  'he 

Week 

Shares 


390 


r    l. 


33 
so 


915 

207 


925 

721 


70 


20 
311 


170 

117 

25 

39 

264 

55 


250 
73 

210 
50 


20 

71 

13 

75 

235 

482 

413 

140 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

Do   pref 100 

Chicago  Subway 100 

Chic  Union  Traction.100 

Do    pref 100 

Kans  City  Ry  &  Lt..lO0 

Do    pref 100 

Metropol  W  S  Elev..  .100 

Do    pref 100 

North  Chicago  Street. 100 
Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated .  .100 
Streets  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street.  .100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator. .100 

Do    pref 100 

Amer  Shipbuilding. ..100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)    &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank. .100 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust. -.100 
Oominonw'th-Edlson.lOO 

Diamond   Match 100 

Illinois  Brick 10O 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref... 100 

National  Carbon 100 

Do    pref 100 

Page  Wov  Wire  Fence 

People'sG&sL&Cokc.lOO 
Sears- Roebuck  com. .100 

Do    pref .100 

Swift  &Co 100 

The  Quaker  Oats  Co. .100 

Do    pref ..100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black   Mountain 

Daly-West 20 

Hubbard- Elliott 


Ram/e  Since 
Jan.   1   1908 


Louest 


'160    Jan  24 

l's  Feb    3 

8     Feb    3 

15     Feb  10 

234  Feb  13 


401"  Jan  9 
6SI4  J  an  ■» 
17  Jan  10 
42     Jan     1 


Highest 


175     Jan  27 

23!  Feb  13 

8     Feb    3 

21     Jan  10 

234  Feb  13 


20    Jan  31 

20     Jan  31 

65     Jan    6 
27     Jan     3 
99     J  a.  11  23 

71      J-n    13 
191"  Feb  21 
92      J, til   11) 

4     Feb  13 

4112  Jan 

125     Jan  10 

1161"  Jan  3] 


46 
91 
42 
24 
90 
40 


Jan 
Jan 
Jan 
Jan 

J   ..! 


Feb  20 


221 
100 
100 

80 
113 

30 


I  Jan 
Jan 
Jan 
Jan 
Jan 


Jan  22 


70  Jan  3 
10 I'm  J m     2 

531"  Feb  19 
102     Jan     3 


801,  Jan  ;t, 
24  Jan  24 
72  Jan  10 
88I2  Jan  2 
II434  Jan 
87  Jan 
13g  Jan 
10  Jan 
15     Jan 


40  Jan  14 

79  Jan  2C 

19  Jan  2i 

50  Jan  23 


512  Jan  11 
52  Jan  10 
13,5  Jan  31 
117  Feb  11 
55l2J'in  10 
951,  Feb 
42  Jan  9 
30  Jan  11 
98  .Tin  27 
401"  Feb  21 


28 
120 
HI 

90 
125 

39 


.ran  7 
.T-"i    14 

Feb  4 
Jan  10 
Jan  29 
Jan   14 


76     Jan  3( 

1081  1  .l-r.    2! 

57     Feb    1 
104l"jan     7 


89  .T-.n  15 
2512  Feb  13 
77  Jan  6 
997s  Jan  27 
134  Jan  29 
961 1  Feb  [ 
134Jan  4 
12  Jan  U 
161,  Jan  21 


Range  lor  Prertous  Year 
(1907) 


Lowest 


150 
134 
10 
11 
214 
14 
2.s 
6S34 
17 
43 
341 2 
20 
58 
(10 
20 
95 
20 


Mch 
Nov 
Oct 
Oct 
Dec 
Apr 
Nov 
Nov 
Dec 
Nov 
Apr 
Sep 
Apr 
Nov 
Oct 
Apr 
Mch 


3      Oct 

341,  Nov 

120  "  Dec 


112 
:  0 
83 
30 

2.i 

90 

45 

165 


Nov 
Nov 
Nov 
Jan 
Dec 
Dec 
Oct 
Feb 


1 

5 

21 

!5 
95 

77 


Jan 
Aue 
Dec 
Oct 
Oct 
Oct 


1()8'2  Nov 
34      Nov 


41      Aug 

21,  Jan 

25 "  Feb 

E81g  Oct 

Wl  Nov 
50  Nov 
97-i4  Nov 


VI     Nov 

20     Nov 

6  7     Nov 

751"  Nov 

100     Nov 

85     Oct 

34  Nov 

6     Jan 

16     Dec 

321 2  Jan 


i(.i4  Apr 


H  lyhesl 


205 

5 
16 
461, 

6I4 
19U 
65 
87 
28 
72 
47 
25', 
06 
90 
34 
99 
35 


Apr 

Jan 

Apr 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

J'ly 

Jan 

Jan 

May 

Apr 


7>4  Apr 

60     Apr 

140's  Sen 

130     Apr 

SOi,  Jan 

109  "Jan 

40     Mch 


40 
111 


J'ne 
Feb 


54     Jan 
165     Feb 


1     Jan 

Hi,  J'ne 

51  "  Feb 

1341,  Apr 

1121,  May 

►■'7s*  Oct 

129l2  May 

57     May 


46  Jan 
21- Jau 

27     M'-h 

S6  Jan 
1173|  Jan 

S4l4  Jan 
120     Jan 


92->s  Apr 

57     J  an 

95     Jan 

1131- Jan 

173I-  May 

1023 1  Jan 

2i4  Apr 

123,  Apr 

30     Feb 

3212  Jan 


:<i     Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO   STOCK 
EXCHANGE 

Week  ending  Feb  21 


American  Biscuit  6s. .1910 
Amer  Strawb'd  1st  6s. 191 1 
Cass  Ave  &  F  G  (St  D  — 

5s. 1912 

Chic  Board  of  Trade  4sl927 
Chicago  Cfty  Ry  5s__.1927 

Chic  Consol  Br&Mlt  6s 

Chic  Consol  Trac  4  ^s.1939 
Chic  Auditoriumlst  5sl929 
Chic  Dock  Co  1st  4s. .1929 
Chic  No  Shore  Elec6s.l912 
Chic  &  Mil  Elec  Ry  5s. 1919 
Chic  Pneum  Tool — 

1st    5s. _ al921 

Chic  R  I  &  P  RR  4s. .2002 
Collat  Trust  e  5S...1913 
Common  w'alth-  Edison — 
Chic    Edison  deb6sl913 

1st  g  5s July   1926 

Debenture  5s 1926 

Commonw  Elect  5S&1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo  5s  1913 
Knlck'b'ker  Ice  1st  5S.1928 
Lake  Street  El — 

1st    5s .1928 

Income  5s 1925 

Metr  W  Side  El — 

1st    4s. 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s. .1909 

1st    5s ..1916 

Refunding  g  4HS..1931 
No  Chic  CltyRv4  }^sl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons-Taft  5s 1916 

4.40s    

4.60s  Series  E 

4.80s  Series  F. 

Veo  Gas  L&C  1st  6S..1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 

Consum  Gas  1st  5s. 1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Elev  4  ^s.  1924 

Swift  &  Co  1st  g  5s 1914 

Union  El  (Loop)  5s 1945 

Union  Pacific  conv  4S.1911 
United  Box  Board  col6s'26 
West  Chic  St  1st  5S...1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s 1936 

WesDlvCltyRy4Msl932 
Western  Stone  Co  5s. .1909 

Note. — Accrued  Interest 


must 


Price 

Friday 

Feb  21 


Rid 


Ask 


t— 


100 


1011, 

4-9512  Sale" 

..'.-    "55" 

100 

100 


7H2 


t 10011 

98  Sale 

98  Sale 

9Si2  

t'-'-'.l  ~Ss~ 
93 

88 


83 

801; 


88 
85 


112 

iboT 
97" 

"9i7s 

98 


891" 
88 


Sale 

971" 
101 
Sale 

99 

96 

99 

90 

To" 


be  added  to 


Week's 
Range  or 
Last  Sale 


Low 


High 


100    Mch'07 

991,  Jan'OS 
100    May'07 

961,  951, 
103  "  Apr'04 

55    Aug'07 

9634  Jan'06 

~87~  Feb'oti 


7is8      72 

79  Nov'04 

80  Apr'04 

100  Jan  'OS 
97I4  98 
9734  98 
993„  Feb'OS 
90  Dec'06 
961g  Sep'07 
85    Dec'07 

881,  Jan  'Of- 
16    May'05 

83  S3 

801,  Jan'OS 
90    Dec'06 


79 
75 


Aug'06 

Feb '07 


89  893j 
871,       S712 

1001,Mch'06 

94  Sep'07 
9.8  July'07 
97l"ja;  '08 

111        112 
98  9.>1, 

1001,     10034 

97  97 
9834  Feb'OS 

95  95 

98  98 

90  Feb'08 
Nov'04 
Jan  '08 
May'07 

681,  Sep'05 
73  .Iune'07 
73  June'07 
87  Dec'06 
9612  Jan'00 

all  Chicago 


114 
68 
90 


Ifds 
Sold 


No. 


17 


bon 


Range 

Since 

Jan.   1  190S 


Low       High 


991,    991; 
9473    951; 


7112     721; 


100  100 

97  99 

97  981. 

93  100 


S8 


811, 

80 


881< 


84 
801; 


S6I4     90 
8OI4     89 


971"  971 
1091,  112 
94  1001 
971,  103 
9434  98 
98 


94 
93 
90 

"68~ 


9S34 
901" 
9S34 
90 

"68  " 


d  prices 


Chicago  Banks  and  Trust  Comnanies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National  . 
Continental  National  _ 
Cook  Co  State  Savings 
Corn  Exchange  National 

Drexel  State 

Drover-  Dep  National. 

Englewood  State 

First  National 

First  Nat  1  nelewood 

Foreman  Bros  B'k'g  Co 
Fort  Dearborn  National. 

Hamilton   National 

H'bernlan  B'k'g  Assn. 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe  National 

Mutual    Hank 

Nat  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State.. 
North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 

Central  Trust  Co  of  111 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust 

Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

Fltst  Trust  &  Savings... 
Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Wood  law  1  Tr&  Sav  Bk.. 


Outstand- 
ing 
Stock 
T 


S2 .000 ,000 

100,000 

500.000 

3.000,000 

4.000,000 

50,000 

3,000,000 

200.000 

600,000 

200,000 

S.  000 ,000 

150,000 

500.000 

1.000.000 

500.000 

1.500.000 

200.000 

1.250.000 

300.000 

250.000 

2,000.000 

1.500.000 

250,000 

200,000 

50,000 

100,000 

250.000 

-500.000 

250,000 

300,000 

200.000 

1,000,000 

250.000 

200,000 

200.000 

3,000.000 

2,000.000 

rcSOO.OOO 

5,000,000 

50,000 

600.000 

200.000 

1.500,000 

2.000,000 

1.250,000 

5,000,000 

200,000 

200,000 

3.000,000 

750.000 

1.500,000 

200,000 

200,000 

K500.000 

500.000 

200,000 

1,000.000 

200,000 

1.000,000 

200.000 

200.000 


Surptu3 

and 

Profits 

T 


SI. 252, 235 

30,741 

149.451 

4.219,197 

3.260.607 

8.305 

4.850.754 

44,641 

380.134 

37  .970 

7.543,458 

157.017 

t/640.833 

395.625 

188.007 

2/988.663 

131,557 

250,000 

55.200 

94.034 

1,230.709 

414,827 

51.SS9 

58,429 

6,424 

35,815 

«i70,799 

J/57.415 

2/16,946 

^93.590 

84,269 

2/1.156,805 

166,708 

39,564 

62.954 

2/2.478.534 

2/986,178 

2/92,643 

xl.  154,548 

6,828 

2/533 .060 

108,993 

48.062 

2/1,476.576 

364,032 

2/7,898,312 

41.351 

32 ,002 

f4.542.7I0 

?/366,455 

2/1,817.172 

47  .550 

70,323 

2187,666 

563.283 

10.590 

2/1.038,801 

25,4/9 

2/317.S72 

42.209 

29,843 


Dividend  Record 


In 
1906 


8 

5 
10 
12 

8 

6 
12 

6 

8 

3 
12 
10  +  10 
Pnv 

6 

~~H~ 
10 
See 
3 

"8" 

Began 
Began 
Began 

6 

6 

d38 

Orga 

534 

8 

6 

6 

6 

S 

7 

6 

3 
10 

6 
Orga 

Began 
12  +  4 


12 
6 


In 

1907 


Forme 

6  +  1 

Began 

6 


8 

6 
10 
12 

8 

6 

12 

6 

8 

6 

12 

10 

ate  Ba 

7 

5 

8 

10 

V.   86, 

4 

412 

712 

busine 

busine 

busine 

6 

6 

"s" 

4 
nized 
6 
9  +  1 
6 
6 
6 
8 
7 

6 

3 

10 

6 

nized 

busine 
1G  +  4 

6 

o 

12 
6 
8 
6 
6 
*:8 
8 
5 

rly  Jen 

6 
busine 

6 


Per-     Las  1  Pavl 
iod 


t}-J 

An 
J-J 

y-j 
Q-J 

Q-J 
Q-J 

Q-J 

Q-J 

Q-J 

Q  J 

Q-J 

nk 

Q-J 

J-J 

Q-J 

J-J 

P- 
Q-I 
Jan. 
Q-J 

ss 
*s 

3S 

Q-J 

Q-J 

Q-".)" 
J-J 
Oct 
Q-J 
Q-J 
J-D 
M-N 
Q-J 
Q-J 
Q-J 

Q-7 

A-O 
(J-J 
Q-J 

Apr 


Ian  '08,  2 

Dee  '07.  6 

Jan    '08.  5 

Ian    '08.  3 

Ian     08,  2 

Ian   '08.  1U 

Jan   '08.  3 

Jan   '08.  ll2 

Jan  'OS,  2 

Ian  'OS,  11, 

fan    '08  3 

Jan   08,  2i2 

Jan   '08.  2 

Jan   '08.  2l2 

Ian    'US.  2 

Ira   '08,  5 
384. 

\*ov'07,  1 

Jan  '08,  41, 

Jan  '08.  2 
Feb  5  1907 
\ug  20  1907 
Dec  8   1906 

Jan    '08.  H, 

Jun   'OS.  11, 


1!, 


Q 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
J-J 
Q-J 
Q-F 
J-J 

nln? 
Q-J 

3S 

I  Q-J 


Ian    '08. 
Ian  'OS. 

12  1906 
Jan  '08, 
Jan  'OS,  2 
Dec  '07.  3 
\ov'07.  3 
Jan  'OS.  11, 
Jin  'OS,  2 
Jan    'OS.    IS4 

Jan  Ms.  li2 
Oct  '07.  112 
i.an  'tis,  1, 
Jan   'OS.   li2 

1 3  1907 


Feb 
Feb 
Jan 
Ian 
lan 
Jan 
Jan 
lan 
lan 
hn 
Feb 
Ian 


4    J 

'08 

'tiS 
IIS 
'IIS 
'IIS 

US 
'ns 
'us 

'(IS 
TS 
'08. 


907 

11 

11, 

1 
3 

.    1'2 

2 

3 

3 

2 
.   2 

2>2 


RKI,  A-Tr 
Ian  '08.   11, 
Sept  5  1905 
Jan   08.  11, 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.       t  Dec    3  for  national  banks  and  Nov.  19  1907  for  State  institutions.  X  No  price  Friday; 

latest  price  this  week.  a  Due  Dec.  31.  &  Due  June.  d  Includes  special  dividend  of  30%  paid  Dec.  18  1906.  k  Capital  increased  fr -m  S300.000 
a  stock  dividend  of  33  1-3%  being  declared  in  part  payment  therefor,  n  Capital  and  surplus  to  be  increased.  Q  Dividends  a:  ;•  p  :\ :.  C-  !  .  v.iia  extra 
payments  Q-F.       w  Feb.  14  1908.     x  As  of  Dec.  31  1907.       V  As  of  Feb.  15  190S.     a  Dec.  3  1907.  ' 


BOSTON  STOCK  EXCHANGE- Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
Feb.  15  ' 


*075s    67?E 

*83'2     841{ 

195      197 

*125      126; 

*200      205 

*135      136 


*285      287 

*9        10 

*45        50 


* 591 

*136l2  137 
*108       .... 


121      121        120      121 

* 77     *....     77 


JW  onday 
Feb.  17 


*67       67l4 

*S3i.i    84l4 

+195     197 

125     125 

*200     210 

*135      136 


*285     2S7 

*9       10 

*45        50 


591; 


=108 


Tuesday 
Feb.  18 


Wednesday 
Feb.  19 


68  68 
*8414  8514 
195  195 
125  125 
*202  210 
135      135 


*6814     681" 
*84l4     8514 
197      197 
*124      127 
205     205 
135      135 


285     285 

*9       10 

*45       50 


*13b 
108 


59l2 
108 


* 11 

*Xil->    181; 
13134  132 


*183      185 


*70 


75 


1141g  1161: 

*82l«    831; 


=--,-.  11 

*41  

*  I7U  I8I4 

131  13112 


185      185 


25 
70 


25 

70 

*90       

11218  114 
*8213    831 


83        83  8212    8258 

*98      100  S8        98 


120      120 
*70        763j 
*73        80 


10 
41 


10 

41i» 


*285     286 

*9        10 

*45        50 


58 

*136. 

106 


5S 
100~ 


244  246 

120  12,0 

*70        7634 
*73        SO 


Thursday 
Feb.  20 


*1718     181s 
130      131 


185      185 


*90       

11314  11414 
*801"    8U" 


I6I2     161; 

82        82  . 
4  1-16  4  i-ie 
*10        11 
110      112 
110      110 
10534  IO6I4 
*16        18 

80        81 

*3  334 

*1021"  105 
*14l2     15l£ 

*478       51 
205     205 
114?8  H6I2 
*521o     55 

8312    831 
*195      196 

*114       2 

* 53 

*,...  80 
108  108 
150      150 

*9l2       934 

97 
*20 
*2412 

*134 

11612 11612 

*41  42 

2634  2634 

28  2812 

92lg  9214 

*6l4  .7. 

*55  621 


97 

23 

25 

2 


* 

*27 

47U 
*23 

""4l"4 
1612 
*.40 


214 
28 
4834 
2312 

"iu 

161 


•10        11 


5 
.40 
1412 
*17lg 
105 
630 
*21 
.35 
561 2 

834 


51g 
.40 

I5I4 

1712 
106 
639 

22 
.35 

57I4 
834 


*1 

8 
85 

734 


H4 
8 
85 
734 


19l2 
1314 

3l2 
• 

534 
10 
4912 

1 

934 
42 
*.45 
3212 
79 
13-34 
*1 
80 
*31" 

2 
IOI4 
62 
13U 
*6 


201 
1314 

31 
.50 

63s 
IOI4 
4912 

1 

934 
4312 

3414 

79 

14 

80 

4 

2 
1034 
62 
131 

6I4 


10 
*3214 
3814 
34 
*412 


10 

33 

38I4 

3414 

5 


6 

* 


6 
125 

.90 


161" 
82 
r#8 

ii 
10914 

107 

IO5I4 

16l2 

8012 

*3 

*103l2 

"*47g 
20434 
H4l-> 

52 

84 
196 

*1U 


110 

150 
91  o 
97 

*20 

*25 
*134 

11534 
4012 
261« 
2738 
91-">8 
*6i4 

*50 


161; 

82 
41g 

11 
110 
110 

1055s 

161 
84 
884 
106 

~~51; 
205 
115 

53 

84 

196 

2 

53 

80 
110 
150 
91  o 

971" 

23 

2712 
2 
116 

4II4 

261" 

275), 

92 
7 

6212 


81 
98 


8212 


*1534 
82 
4 
*10 
IO8I4 
106 
10514 
*10 
80 
*3 
*1031" 
*1478 
*478 
*200 
114 
*52 

831" 

196" 

*114 

* 

* 

10712 
14978 

*938 

97 

*20 
*24l2 
*134 

11512 
4014 
2638 
271- 

S9138 
*6i4 

*50 


10       10 

*16l2   T7I2 
130      131 


185      185 


25        25 


68       68 
Lest  Sale 
197      197 
12034  1263, 
201      201 
134      135 
Last  Salt 
*2S5     286 
La~l  Salt 
Lest  Salt 
Last  Salt 
*56        58 
Last  Salt 

*108       

La-it  Salt 
Last  SaU 

*12o"  12T" 
Last  Salt 
Last  Scut 
Last  Salt 

101- 

*41      

Last  Salt 
*130l2  131 
Last  Salt 
Last  SaU 
185  1S5 
Last  Salt 
Last  Salt 
25       25 


94        94 
114      115 

*S0'"     8II2 


8OI2    81 
97        98 


1612 

82 
418 

11 
IO9I4 
108 
1051 

1712 

SO 
334 
106 

1558 
51" 
205 
115 

54 

831" 
196 
2 

52 

80 
108 
150 
91; 

97 

23 

25 

2 

11534 

41 

2638 

28 

9178 
7 

6212 


27 
45?g 
*23 
297g 
414 
16 
*.45 


2 
27 
47 
231; 
29?s 

4l4 
161 2 


10       10 


2l2 
.40 

14 

I6I4 
10334 
020 
•21 
.35 

551 2 
81" 


478 
.40 

1438 

1634 
1041" 
030 

21 
.37 

561 2 
&34 


*U8 
i  712 
*85 

7l4 


U4 
8 
90 

7l2 


.1734 
WI4 

3'2 

*. 

512 
.  8 
47 

1 
ft934 
4U2 
+  .45 
323s 
77 
13<2 

1 
78 

312 

2 
IOI4 
61 
1278 
*6 


19 
1312 

3I2 
.50 

6l8 

9 
47 

1 

934 
42 

"3212 
78 
1312 

1 
80 

312 

2 

IOI4 
62 
13 

612 


912 
3112 
3712 
3334 

412 


91" 
3134 
88 
34 

458 


«78 
*1I9 
*.80 


6l2 
120 
.90 


2512 
4512 
♦23 

"4" 
16 
*.45 


2 
26 
4612 
24 

"414 
I6I4 


912     10 


H2 

*.  35 
1312 
1612 
100 
*620 
*20l2 
.37 
5518 
8 


214 
.40 

1418 

165f 
10312 
625 

211 
.37 

5612 
8&8 


H8 
712 
85 
738 


lis 
8 
85 

7>2 


I8I4 
13 
*3l2 
* 

5 

912 
4712 

1 
*91" 
411s 
*.45 
31 
77 
13 
*.50 
77 
*314 

2 
10 
60 
1234 

6 


1834 
1312 

334 
.45 

512 

91 2 
4712 

1 
10 
4134 

Vfli 
7934 
I3I4 

1 
78 

4 

2 
IOI4 
60 
13 

6 


934 
3158 
3712 
33M 

4 


10 
31-'.s 
38 
34 
41 


A534 
119 


534 
119 
.90 


16 

82 
4 
*10 
10912 
10712 
105 
*16 

7734 

*3 
*103l2 

*478 
205 
*11414 

52 

83 
* 

*11~4 
* 

* 

10s" 

149 
*938 
97 

*20 

*24l2 
*li" 

11512 

*4» 

261" 

2734 

9112 

61" 

*50   . 


Friday 
Feb.  21 


*6Sl4      6S1; 
S4l4     Feb'OS 


197 

126 
*204 
*134 
136 

286 
10 
45 
17 

*56 
13612 
*108 
170 
152 

12l" 
79 
73 
190 

"•421 


J212 


198 

130 

210 

136 
Feb'08 

286 
Feb'OS 
Feb'08 
Feb'OS 

Feb'OS 

Oct'07 
July'07 

12T " 
Jan'OS 
Oct'07 
Sep'07 

101; 

421" 


Sales 
o1  the 
Week 
Shares 


171 

13£: 
144 
205 
*1S5 
12 
25 

*25 


Feb'OS 
4  133 
Jan'OS 
Nov'07 
1S71" 
NOV07 
Nov'07 


16 

82 
418 

11 
109=4 
1091 
106 

171" 

S()l8 
334 
106 

"Hi 
205 
116 

52 

8312 

19534 

2 

52 

80 
108 
149 
91; 

9714 

23 

25 
134 
116 

41 

261; 

2778 

9178 
61; 

6212 


3478     3478 


*99       

1161s  1161; 

Last  Salt 
152     152 

8034    81 
*97       98 

Last  SaU 

157S    1578 

* 82 

4  418 

*10        11 
111U  H234 
1093.1  1101; 
1051"  106 
1612    1712 
79       80 
Last  Salt 
Last  Salt 
Last  Salt 
Last  Salt 
*2C0     205 
116      116 
52       52 
83       83 

* 196 

Last  Salt 
Last  Salt 
Last  Salt 
*106     108 
*150     151 
*938      9I2 
97U    98 
Last  Salt 
Last  Salt 

H"  llo 

H5I4  11534 
4U2  4112 
2612  26U 
28  285S 
92  9278 
*6  7 
Last  Salt 


95  95 

116        1101s 

83        Feb'OS 

"si"   "si" 

98         98 

140       Sep'07 


16% 

S134 

4 

10 

1121" 

110 

10G>4 

17 

80 

3 

10712 
15 
434 
*204 
*115 
52 
83 
194 
112 

5912 
7912 

*107'" 

1501" 

10 


25 
45 
♦23 
28 
4 
1534 
.45 


2 
26 
46l8 
24 
28 

4 
1534 
.45 


*9l4     IOI4 


H2 
.35 

1338 

16 

95 
620 
*21 
.35 

5518 
812 


134 
.35 
1358 
161 
98 
620 
22 
.37 
56 
8l2 


*li8 

7 
85 

738 

2I4 
18 
13 

3 
* 
"478 

45 

.98 

912 
4034 
*.45 
3012 
77 
13 
*.50 
77 
*3 

2 

9*4 
60 
121g 
*534 


H4 

712 
85 

712 

214 
1812 
13 

3I4 
.45 

5l4 

8 
4612 

1 

912 
41 

3*134 

77 

13 

1 
77 

312 

2 
1018 
60 
1212 

6l2 


*934 
31 
88 
3334 

4 


9?8 
31 
38 
34 

4 


5 
♦  115 
*.75 


51" 
119 
.90 


*  2 
"261s    2618 

4534    475f 
Last  SaU 

""37s  "~37g 

16        I7I4 
*.45 

Last  Salt 

934   10 
Last  Salt 

1%      2 

*  .35      .40 

1334  14 
16l2  17 
93  98 
610  610 
21       2U2 

*  .34      .37 

5558    57 
812      8I2 
Last  Salt 
Last  Sale 

*li8      II4 
7         7 

83       83 
738      712 

"l8  195s 
13I4  13M 
*3l4      334 

Last  Sale 
xb         5I4 

712      734 
47       47 
.90      .90 

912      958 
41U    43l8 

Last  SaU 
31      3258 


77 

13 

*.50 

79 


77 
14 

1 
80 


218       218 
*2  218 


101" 
65 


10 
*62 
1218    1314 
*534       6I4 
Last  Say 
*934     10 
*31l2    32 
38       38 
34       3434 
312      414 
Last  Sale 
*5l2      6 
*115     119 
Last  SaU 


82 
4 
10 
1131" 
1101; 
107 
17 
8OI4 
Jan'OS 
Feb'Oi 
Jan'OS 
Jan'OS 
2041" 
117 
52I4 
83 
194 
Feb'08 
Jan'08 
Feb'08 
109 
151 
10 

97U      9778 
Feb'OS 
25        Feb'OS 


*llo 

116" 
42 
*261" 
281" 
92" 
6  6 

6212     Feb'08 


134 
116 
42 
27 
2S58 
93 


llo  11" 
2712  2838 
47  49I4 

2312      Feb'OS 
31         31 
338        378 
1734      18 
*.45 
■2         Aug'07 

10         11 
214       Feb'OS 
15s        134 


.35 

1418 

1714 

96 
612 

21 
*.33 

57 
8I4 
40 


.38 

15 

18 
100 
615 

21 
.37 

59 
8I4 
Oct'07 


89        Dec'07 
lis        Us 
734        8 
♦83 

712        8l8 

"l934      21 
13l4      1358 
♦314        4 
.45       Jan'OS 
5  5 

712        712 
48         49 
.90      .90 
*93g        9! 
4378      4512 
12         Feb'08 
3212      3414 
80         80 
14         14 


80 

*314 

*2 


82 
312 
2l8 


1038       1034 
65         65 


1338 
*534 


14 
6I4 


!134     Feb'OS 
*10         10lg 


*3134 
38 
35 
41" 
1.0614"j'ly'07 
6  6 

119        119 
.90       Feb'OS 


32?4 

38 
361; 
45g 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


21C 

"iio 

57 

S 

164 

""is 


14 


128 


15 
30 


234 


59 

50 

10 

3,009 


328 

121 


360 

167 

545 

43C 

3,474 

3,634 

2,239 

90 

566 


140 
144 
853 
395 
15 


44 
237 

21 
167 


100 
1,026 
1,040 

383 

3,313 

1,214 

35 

"16 
25 

200 

790 

41,274 

"§5 

1,082 

1.449 

100 

"SIO 

8",574 
1,800 
7,021 
5,016 
2,703 
61 

240 
2,278 
4,860 

712 


150 
2.160 

138 

6,296 

10 

5,460 

1,187 

675 

6".096 
2.287 

648 
1.180 

630 
11.068 

3",785 

340 

700 

25 

315 

200 

985 

4,950 

95 

3,222 

6, 

*455 

510 

835 

2,639 

640 

"ijso 

13 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do   pre! 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pre! 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do    pref 

Boston  &  Wor  Elec  Cos._ 

Do    pref 

Chic  June  Ry  &  USY.100 

Do    pre! ...100 

Con  &  Mont,  Class  4. .100 
Conn  &  Pass  Rlv  pref.100 

Connecticut  River IOC 

Kitchburs:  pref IOC 

Ga  Ry  &  Electric loo 

Do   pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do   pref 100 

Mexican  Central 100 

N  Y  N  II  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref.100 

Old   Colonv 100 

Pere  Marquette: IOC 

Do    pref 100 

Rutland  pref 100 

Seattle  Electric 100 

Do   pref 100 

Union   Pacific 100 

Do   pref --.100 

Vermont  &  Mass 100 

West  End  St .._50 

Do    pref. 50 

Wore  Nash  &  Roch.-lOO 

Miscellnneous 
Amer  Agricul  Cliem.,100 

Do    pref 100 

Amer  Pneu  Service..   50 

Do   pref 50 

Amer  Suirar  Relin 100 

Do    pref 100 

Amer  Telep  &  Teleg.-lOO 
American  Woolen 100 

Do    pref 100 

Boston  Land 10 

Cumber!  Telep  &  Tel. 100 
Dominion  Iron  &  Steel- 
East  Boston  Land 

Edison  Elec  Hlum...loc 

General  Electric 100 

Massachusetts  GasCosloo 

Do   pref 100 

Mergenthaler  Lino 100 

Mexican   Telephone..    10 
N  E  Cotton  Yarn 100 

Do   pref 100 

N  E  Telephone 100 

Pullman  Co 100 

Reece    Button-Hole..   10 

Swift  &Co... 100 

Torrinpton,  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &M'gr.   25 

United  Fruit ...100 

Un  Shoe  Mach  Corp.-   25 

Do   pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teleg-.lOO 

Do   pref 100 

Westing  El  &  Mfg..-   50 

Do   pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm..   25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial-.   25 

Arnold 25 

Ash  Bed T 25 

Atlantic    

Balaklala  temp  certfs. 
Bingham  Con  Min  &  S 

Bonanza  (Dev  Co) 

BostonConC&G  (rets) 

Butte  Coalition 

Calumet  &  Arizona 

Calumet  &  Hecla 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. 100 

Daly-West 20 

Dominion  Coal 100 

Do   pref 100 

Elm  River 12 

Franklin 25 

Granby  Consolidated. 100 

Greene-Cananea 20 

Guanajuato  Consol 

Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

MassConsol 25 

Mayflower 25 

Mexico  Cons  M  &  S--    10 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C   10 
Nevada  Consolidated.     5 

North   Butte 15 

Old   Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &  Copp)   10 
Phoenix  Consolidated  25 

Oulney... 25 

Rhode   Island 25 

Santa  Fe  (Gold  &  Cop)  10 

Shannon 10 

Tamarack 25 

Trinity 25 

United   Copper 100 

Do    pref 100 

UnitedStatesCoal&Oll  25 
U  S  Smelt  Ref  &  Min.   50 

Do    pref 50 

Utah  Consolidated..-     5 

Victoria 25 

Washington 25 

Winona 25 

Wolverine 25 

Wyandot  .-.  .- 25 


Range  Since 
Jan.  1  1908 


Lowest 


67&S 

8H4 
1S11" 
125 
2001.1 
133 
136 
284 
912 

45 

14 

56 
126 
102 


Feb  11 
Feb  13 
Jan  2 
Feb  17 
Feb  11 
Jan  2 
Feb  13 
J,  an  10 
Jan  S 
Jan  31 
Jan  21 
Jan  6 
Jan  2 
Jan  10 


244     Jan  14 

117     Jan     2 

71     Jan    7 


8i4  Jan 

40     Jan    2 

17i2  Feb  13 

128    Jan    6 

144     Jan    9 


175     Jan  11 


25  Jan  15 
70  Feb  17 
8838 .1  an    2 

112i8Feb  17 
SO     Jan    3 

150  Jan  13 
76  Jan  2 
96    Jan    2 


13  Jan 
78     Jan 

4  Feb  10 
10  Feb  21 
9914.ian  2 
100  .  Feb  IS 
99  Jan  2 
10  Jan  2 
773.|  Feb  19 

3  Jaii 

961;  Jan  11 

1434  ,]au     G 

41;  Jan    2 

2043j  Feb  17 

111     Jan    2 

50     Jan 

77     Jan 

193     Jan 

li4  Feb 

591;  Jan  14 

79l2  Jan  14 

105     Jan     4 

147     Jan 

9I4  Jan 

8SK  Jan 

20     Jan 

24     Jan  27 
I';  Jan    7 
1141;  J  an 

381;  Jan 

2478  Jan 

26     Jan 

8712  Jan 

4  Feb 
59    Jan 
1978  Feb  is 
3478  Feb  19 

11;  Feb  21 
251- Feb  18 
45    Feb  19 

2034.|-,n  13 

28     Feb  19 

358  Feb 

14  Jan    2 
.40   Feb  14 


91;  Jan 

2     Jan 

11;  Feb  18 
.35  Feb  19 
lli8  Jan  3 
151;  J  an  2 
93  Feb  20 
600  J  an  2 
21  Feb  10 
.28  Jan  9 
55i8  Feb  18 

7     Jan    3 


1  Jan  13 
7    Feb  19 

80    Jan    . 

678  Jan    2 

2l4  Feb  19 
1734  Feb  17 
I2I4  Jan 

3  Feb  19 
.25     Jan  10 

478  Feb  19 

71;  Feb  19 
45  Feb  19 
.90     Feb  20 

838  Jan  . 
4034  Feb  19 
.50  Jan  15 
28  Jan  2 
77  Feb  19 
10i2  Jan  11 
34  Jan  15 
77     Feb  19 

2i8  Feb  20 

2  Jan  3 
934  Feb  19 

60  Feb  13 
1218  Feb  19 

6  Feb  13 
2134  Feb  13 

9i2  Feb  17 

z29l"Jan    2 

37     Feb  10 

29i"  Jan    3 

31;  Feb  20 


Hiyhesl 


74i8 

87 
200 
140 
210 
140 
156 
286 

10 

46 

17 

601" 
1371; 
110 


Jan  14 
J  an  16 
Jan  28 
Jan  21 
Jan  18 
Jan  28 
Jan  22 
Feb 
Jan  9 
Jan  31 
Jan  2/ 
Jan  H 
Jan  22 
J  nil  24 


246     Feb  1 
12U;  Jan  21 
79     Jan 


121;  Jan     S 

501"  Jan    g 

1712  Feb  13 

1391"  Jan  20 

144     Jan     9 


185     Jan  IS 


27  Feb    4 

75  Feb  1 1 

95  Feb    S 

l28Upan  14 

M  Jan  13 

155  Feb  11 

S5  J. -ill  27 

100  Feb    1 


1838Feb    1 

S5     Jan  31 

5l2Jan  16 

131;  Jan  It 

11434  Jan  18 

116    Jan    6 

110i4  Jan  15 

22     Jan     4 

88    Jan    4 

3     Jan    7 

1107s  Feb    3 

15     Jan  25 

512  Jan  26 

212     Jan  13 

124     Jan  15 

5738  Jan  15 

85     Jan  20 

200     Jan  IS 

2  Jan  23 
591"  Jan  14 
80     Jan  14 

119     Jan  20 

Jan  IS 

Feb  21 

Feb   4 

Feb 

Jan  14 

212  Jan  28 

12034  Jan  25 

46     Jan  14 

27i4Jan  17 

31l8  Jan  IS 

9538Jan  14 

8     Jan  31 

70     Jan  10 

2178  Jan  30 

3178  Feb  13 

3  Jan  18 
33l2  Jan  20 
5334  Jan  14 
261"  Jan  20 
3358Jan  14 

6  Jan  15 
2034  Jan  29 
.45    Feb  19 


159 
10 

100 
22 
25 


14     Jan  23 

4     Jan  18 

634  Jan  20 

.50     Jan  11 

17     Jan  29 

2078  Jan  20 

116     Jan  20 

700     Jan  15 

28l4Jan  15 

.40    Jan  23 

65     Jan  18 

978Jan  18 


2  Jan  18 
IW2  Jan  27 
94l2Jan  18 

9i2  Jan  20 

278  Jan  22 
26i4Jan  27 
17i4Jan  14 

4l4Jan  18 
.50     Jan  22 

8  Jan  18 
1234  Jan  20 
58    Jan  18 

138  Jan  24 
12l2Jan  20 
54l4Jan  18 
.55  Jan  28 
40  Jan  28 
92  Jan  14 
1458  Jan  20 

II4  Jan  25 
93i2Jan  15 

4I2  Jan  20 

258  Jan  20 
13&8  Jan  20 
77  Jan  20 
1834  Jan  14 

812Jan  8 
26  Jan  3 
1<)34  Jan  3 
35Wan  20 
40l»  Jan  20 
4138  Jan  2J- 

534Jan  14 


41;  Jan  2 
Jan  2 
Jan    3 


ljfl 


f034  Feb    7 
132     Jan  20 

1 .061 1  Jan  29 


Range  jor  Previous  Year 
(1907) 


Lowest 


R7i2Nov 
7lAt  Nov 


ISO 

11734 

200 
129 
150 
285 
S 

50 

16 

55 
128 


DC: 

Nov 
J'nc 
No\ 
Oct 
Oct 
J'ly 
Aug 
Nov 
Nov 
Dec 


9934  Oct 
170     Oct 
152 
-!1 
116 

691 

73 

190 

7 

37 

14 


J'ly 
Dec 
Nov 
Dec 
Oct 
Aug 
Dec 
Oct 
Nov 


127U  Nov 
145     Dec 


205 

175 

5 

£5 

25 

82 


Nov 
Oct 

J  'ly 
Nov 
Nov 
Aug 


k334  j\ov 
1001"  Oct 

7h3j  Nov 
14518  Nov 

I A     Dec 

94  Nov 
140      Aug 


10 
721" 

312 

912 
03 
105 
89 14 
121.1 
69 

3 
931 2 
121" 

312 

185 

91 

43 

75 

185 

1»4 

40 

80 

S6 

137 

9 

7612 

20 

24l2 

1 
10U2 

36  . 

2358 

22 

7912 
4 

50 

26l4 

76 


Oct 

Nov 

Nov 

Oct 

Dec 

Dec 

Nov 

Nov 

Oct 

Men 

Nov 

Oct 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Dec 

J'ne 

Oct 

Nov 

Nov 

Nov 

Nov 

J'ne 

Nov 

Oct 

Oct 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

May 

s8  Nov 

20     Oct 

42is  Dec 

19     Nov 

26     Oct 

234  Oct 

734  Oct 

.35    Sep 

]2  May 

6l2  Oct 

ll2  Nov 

4i8  Dec 

.35     Sep 

S58  Nov 

10     Oct 

89     Oct 

535     Oct 

16     Oct 

.25     Oct 

44I4  Oct 

7l2Dec 

40     Oct 

85     Nov 

34  Nov 

6  Oct 
65     Oct 

6I4  Oct 
2     Dec 

1H2  Oct 
8  Oct 
238  Nov 

.40  Nov 
534  Nov 
634  Oct 

37     Oct 

1  Nov 
634  Nov 

30  Oct 
i2Sep 

18     Oct 

71     Oct 

834  Oct 

i2Dec 

70     Oct 

2  Oct 
H"  Nov 
7i8  Oct 

61  Oct 
938  Nov 

7  Dec 
22     Oct 

7U  Nov 

2434  Oct 

27?8  Oct 

25i2  Oct 

31;  Oct 

1     May 

r2l"  Nov 

93     Oct 

.10      Nov 


Highest 


1071" 

10138 

240 

152 

231 

170 

165 

301 

15 

65 

283.1 

SO 
160 
120 
188 
156 
2: SO 
135 
114 

88 
198 

201" 

7112 

2534 
1901" 
160 
226 
2OOI4 

52 

57 

45 

94 
103 
1821" 

93 
170 

95 
110 
147 

26 
95 

1434 

33 

13714 
13134 
1341; 

361; 
1021" 

4 
115 

25 
914 
230 
162 

6658 

861" 

215  " 

434 

75 

90 
126 
182 

11 
113 

2212 

2712 
678 
120 

69 

29 

5038 

10734 

9 

82 

781 2 

80 


Jan 

Jan 

Feb 

Jan 

Jan 

May 

Jan 

Feb 

Feb 

Jan 

Jan 

Jau 

Jan 

Jan 

Feb 

Men 

Jan 

Jan 

Men 

Men 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Men, 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Apr 

Mch. 

Jan 

J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

Dec 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 


6l2  Feb 
7414  Jan 
121  Jan 
53  Jan 
75  Feb 
153S  Jan 
28I2  May 

2     Jan 

ll2  Jan 

22     Feb 

12i2  Apr 

37     Jan 

.80     Jan 

33l4  Jan 

39i8  Jan 

198    Feb 

1000     Feb 

47     Feb 

.52    Jan 

105    Jan 

2012  Jan 

7OI2  Mch 

114     Jan 

4ig  Jan 

29U  Mch 

151    Feb 

17&8  APr 

514  Jan 
36i2  Jan 
30    Feb 

1114  Jan 

134  Jan 
15i4  Jan 
24i"  Jan 
yci  "•  Jan 

31"  May 
2012  Jan 
120  "  Jan 

2i2  Jan 

63    Feb 

181     Feb 

35    Jan 

e3    Jan 

148     Feb 

el234  Jan 

7l2  Jan 
243s  Jan 
170  Jan 
42'.i  Jan 
77U  Mch 
91  May 
13I4  Jan 
70  Jan 
49  Jan 
79  Jan 
1158  Feb 

31"  Mch 

14     Jan 

198     Feb 

3&r    Jan 


c  Belorepay't  of  assess'ts  called  in  1907.     »  Bid  and  asked  prices.     U  New  stock,     e  Ass't  paid.     It  Ex-rlghts.     a  Ex-div.  and  rights.     t>  Ex-stock  dlv. 


Feb.  22  19<>g 


Boston  Bond  Record. 


471 


BOSTON  STOCK   K.XCH'flE 

Week  kndin<<  Fkb  21 


Am  Bell  Telephone  4a 1908 

Am  Teleu  <fc  Tel  eoll  tr  48.1929 
Am  Writ  Papor  1st  s  1 5s  g  1919 
Atohdfc  Nebraska  1st  7s. .1908 
AtonToi><feSFegeng4s..l996 

Adjustment  g  4s J'ly  1995 

Stamped J'ly  1995 

Boston  Elect  Light  Ist  6s.  1908 

Consol  6s. 1924 

Boaton  <&  Lowell  4s 1916 

Boston  do  Maine  44s 1944 

Boston  Terminal  131343-1947 

Bur  &  Mo  Rlv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fond  48 1910 

Sntte  <*fc  Boston  1st  6s 1917 

Oedar  Bap  <&  Mo  R  1st  78.1916 

2d  7s 1909 

Cent  Vermtlstg4s..Mayl92o 
0  B  <fe  4  Iowa  Div  1st  58.1919 

Iowa  Div  1st  4s 1919 

Debenture  6s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &  S  W  s  t  4s 1921 

Illinois  Div  34s 1949 

Joint  bonds  See  Gt  Northern 
Ohio  jo  Ky  <fc  Stk  Yds  58.1915 
Coll  trust  refunding  g4sl940 
Ch  Mil  <8s  St  P  Dub  D  6s..  1920 
Oh  M  &  St  P  Wis  V  div  6sl920 
Ohio  <s  No  Mien  lsi  gu  5s.l93i 
Ohio  &  W  Mich  gen  6s.. ..1921 
Concord  &  Mont  cons  is. .  1920 
Conn  &  Pass  K  1st  g  4s...  1943 

Current  River  1st  5s 1927 

DetGrRap&W  1st  4s...  1946 
Dominion  Coal  1st  s  t  6s.. 1940 

Fitchburg  5s 1908 

4s 1915 

4s 1927 

FremtElk<6>MoVlst6s..l933 

Unstamped  1st  6s 1933 

QtNor  0  B&Q  coll  tr  4s  1921 
Registered  4s 1921 


%k 


j.j 
j.j 

M-S 
A-O 
Nov 
M-N 
M-S 
M-S 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
M-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J-J 

A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
A-O 
A-O 
J.J 
Q-J 


Price 
Friday 
Feb  VI 


Hid  Ash 

99  4  Sale 
80     Sale 


97 
85 

85 


97  4 


[004 


79  4  Sale 


101     102 
92     


99     1004 
"92"  '.'.'."'. 


94  4  Sale 
94     


11  ee/c"s 
Range  or 
Last  tiaie 


Low       Higli 
99  4       09  % 
79a4        80 
V7S     Nov'o7 
104     Mar'06 
97  97  4 

35     Jan '08 
85%  J'ne'07 


110  Feb'04 

101  Sep  '06 
114  Mar'06 
1124  Jan '03 
104     Oct  '07 

102  Sep  *05 

97  Jan '08 
100  J'ne'01 
123  4  Nov'06 

111  4  J'ly '05 
79  4       79  4 

H103  Oct  '07 

98  Oct  '07 
1100  4  May'07 

97%  i'ue'07 

102%J'ne'06 

974May'07 

S6     Jan*08 


101 
88 

122 

126 
95 

100 
91 


Feb '08 
Oct  '07 
Apr '06 
Feb '05 
Feb '08 
Feb  '08 
Deo '07 
1124  Jan '03 
104     Nov'06 

89  Mar'07 

90  Jan  '08 
98     Apr '07 

l03  4Api'0o 
100  May'07 
128  Sep  '07 
140  Apr '05 
94  944 

95%Feb'0s 


a  a 


38 


Jcange 
oinei- 

J  annum 


Low    H  t  w  n 
984    99% 

78  4    814 


96  4    99  4 
85        85 


97        97 


79  4    80 


86       S<i 
99     1024 


95        95 
97     100 


90       90 


92  41197% 
92       964 


l.(».\l)> 
BOSTON  STOCK  EXCH'GE 

Week  Ending  Feb  2 1 


Illinois  Steel  deben  5s 1910 

Non-conveitdeben  6s...  1913 
la  Fails  <fe  Sioux  Cist  7s..  1917 
Kan  C  Clin  &  Spr  1st  5s. .  .1925 
Kan  C  Ft  S  &  Gulf  1st  7s. .  1908 

Kan  C  Ft  Scott  &  M  6s 1928 

KanCM<fc  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Marn  Hough  <fe  Ont  1st  6s.  1925 
Mexican  Central  cons  4s. .191] 

lstconsmc3s Jan  1939 

2d  cons  mc  3s Jan  1939 

MichTeleplst  5s 1917 

Mlnne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  6s 1929 

New  EngTeleph  6s 1908 

6s 1915 

5s 1916 

New  England  cons  g  5s... 1945 

Boston'Term  1st  4s 1939 

NYNH&H  con  deb  3  481956 

Old  Colony  gold  4s 1924 

Oreg  Ry  <fc  Nav  con  g  4s..  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Repub  VaUey  1st  s  f  6s. . .  1919 

Rutland  1st  con  gen  4  4s.  1941 

Rutland-Canadian  1st  481949 

Savannah  Elec  lstcons  58.1952 

Seattle  Elec  1st  g  5s 1930 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR&  1  gr  g  48.1947 

20-year  conv  4s 1927 

Umten  Fruit  conv  gen  5s.  1911 
U  S  Steel  Corp  10-60  yr  5s.  1963 

West  End  Street  Ry  4s 1916 

Gold  44s 1914 

Gold  deDenture  4s 1916 

Gold  4s 1917 

Western  Teleph  <fe  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsu  7s..  1909 


•n  — 


J-J 

A-O 
A  O 
A-O 

J-T) 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
Fly 
j-  J 
j.j 

F-A 

A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
MS 
M-N 
F-A 
J-J 
J-J 
J-J 


frtce 
Friday 
;>eb  21 


Jiia  A  sic 

.    9X4 

95       97  ' 

*9*2""  '.'.'.'.'.'. 

1004 

1124113  4 

86     

87     


79       82 


96 


86     Sale 


Week's 
L'ange  or 
Last  ^ale 


Low 

98  4 

95 
122  4 

90 
100  4 
1124 

94  4 

89 

99 
113% 
1014 
118 

84 

26  4 

17% 


High 
Feb'o*- 

96 
Nov'O'i 
Jan  '('8 
Feb '(18 

1 124 
Dec'Oo 
sep  '0'< 
May't>7 
Nov'06 
Sep  '05 
Muj'04 
Jan  '08 
Oct  '0(5 
Aug'05 


102  4  Aug'04 

96  4  Feb '08 

100     Feb '08 

1004  Jan '07 


87 

101 

1102 

1121 

102 

107 

102 

98 

97 

97 

99 

U99 

1187 

116 

1188 

96 

95 

102 

99 

82 

1194 

109 


4  Jan  '08 
4  Sep  '06 
%  Jan  '05 
%  Mar'06 

Aug'07 
4  Nov'05 

Mai '02, 
4  May'06 
4Dec'07 

Apr'07 
4  Nov'06 
7s  U99 
4  Sep '07 

Jan  '08 

Feb'08 
4  Feb '08 

Nov'07 
%  Jan '06 
4  May'07 

86 
4  Sep  '05 
%  Aug'05 


-.i 


l'l 


27 


Kai\  ge 

Since 

January  1 


Low   High 
97  4    99 
95        97 


90       90 
1(10     I004 
1094113 


74       84 


93       964 
100     100 


79  4    88 


ff99%U99% 


116     117 

1|86     1J894 
964    96  4 


79       874 


Note — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  lor  all  Boston  Bonds.     "  No  price  Friday ;  latest  bid  and  asked.      1i  Fiat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  1 

'rices — Not 

1'er  Centum 

Prioea 

Hates 
of    the 

Week 
Shares 

ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below  J 

Kauge   Since 
Jan  1  lyus 

ttange   lor  T*reviout 
Year ( lyu? ) 

la  >j 
15 

Monday 
Feb  17 

Tuesday 
Feb  18 

Wednesday 
Feb  19 

Thursday 
Feb  HU 

Jfrxotay 
Feb  -il 

Salur 
Feb 

Lowest 

Highest 

Lowest 

Highest 

834    834 

834    83  4 

10       10 
114    114 

■ 

• 
• 
• 

•  i 
& 

M 
ft 
O 

w 

• 

84 

84 

84 
•5 

43 

27% 
8% 

844 

54 

14 

55ui8 

36  *i 

6% 

154 

47%« 

•38 
4,9 

77 

84 
10 

43 

27  a4 
8% 

84  4 
54  U 
14 
664 
37 

534 

154 
43%e 

39 

49 

77  4 

•834 

•4 

*8 
*11 

43 

27% 
8% 

*4 
♦22 

*4  4 

86 

54 

•1 

56% 
*36 
5  4 

15  4 

47  4 
•39 
•38 

49 

76% 
♦20 

84 
5 
LO 
114 

43 

27% 

84 

5 
24 

5 
85 
644 

14 
56-2 
37 
.5*4 
1-3  4 
484 
41 
39 
494 
774 
25 

60 

50 
635 

47 

1,771 

46'J 

14b 

117 
1.919 
1,020 
3,570 
175 
2,423 
1,052 
55,768 

1 

474 

1,141 

Mainmort* 

Con.  Gas  El.  L.  &  Pow.  100 
Do     prel 100 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric.  60 

Philadelphia 

American  Railways....  50 
Cambria  Steel 50 

20     Jan  1 5 

80     Jan    2 

4     Feb  12 

10     Feb  18 

10    .Ian    :- 

43     Jan  It 

26%  Feb  10 
8  4  Jau  25 

3  4  Jan    9 
19% Jan    b 

4  Jan  2 1 
78 4  Jan    2 
52%  Feb  11 

iole  Jan  20 
54%8  Jan    2 
354Jan    3 
5%  Jan    6 
13%  Jan  22 
46316FebL7 
39     Jan    3 
37 4  Jan    % 
49     Jan  22 
73  %  Jan    \i 

20     Jan  1& 

86     Jan  2 1 

54  Jan  29 

10     Feb  18 

11% Jan  18 

434Janlc 
30  4  Jan  20, 
9**ia Jail    6 

5     Jan  2o 
25     Jan  18 

5% Jan  17 
89J4  Jan  17 
61     Jau 13 

f4  Jan  10 

58i3i6  Jan  2o 

39     Jan  30 

64  Jan  18 
18%   Jan    7 
57  4  Jam    9 
42     Jau  20 
-ll%e  Jan  1(< 
52     Jan  10 
804Ja>13 

33  4  Jan 
80     May 
784  Nov 
10     Nov 

24  Dec 
8%  Oct 

43%  Dec 

22     Oct 

7%  Oct 

3  Oct 
13%  Nov 

4  Dec 
69     Oct 
484  Oct 

%  Nov 
£52     Nov 
33%  Nov- 
ella Nov 
<112     Nov 
35%  Oct 
36  4  Nov 
32  4  Oct 
41%  No\ 
664  Oct 

25  May 

35     Jan 

85     Jau 
97     Jan 

*4      

23  4  Jan 
48     Jan 

104 

•424 
374 

10  \ 

43 

274 
8% 

11       11 

27%    27*% 
8%      8% 

4         4  4 

15     J'n« 
5 1     Jan 

27 

8% 

84 

6*4 

274 
84 

84 
544 

47  4  Jan 

8% 

Electric  Co  Si  America  10 

Gen  Asphalt  tr  ctls 100 

Do     prtStrctfs 100 

Lake  Superior  Oorp 100 

Lenigh  C  &  Nav  tr  ctfs.  50 
Lehigh  Valley 60 

Pennsylvania  RR 50 

Pluladelp'aCo(Pitlst>).   50 
Philadelphia  Electrict.  26 
Phlla  Rapid  Transit^..  50 

Reading 50 

Do    1st  pref 50 

United  Gas  Impt 90 

Welsbach  Co 100 

11%  Jan 
8      Jau 

16     Jam 

♦83  4 
63% 

84 
64% 

33       83 

53%    64 

His      1% 

54i%6    66^ 

•37  4    3&4 

5%      &% 

16        15 

4o%6   47  4 

•38 '    39 
•49       494. 
76       76 

103     Jan 

7s%,Jan 

2*Jjau 

66"%e55iiie 
•371,    38 

6%  5*-16 
16        15 
46*%e    484 

♦38       39 
•48%    494 
76%    77 

654 

36% 

*% 

15 

.     464 

39 
4  9% 
764 

55  *4 
38 

5% 
le 

47  4 

39 

49  4 
76  4 

70*iMjan 

48  *»  Jan 

9     Apt 

S2ti%^Maj 
69%Jan 
45%Jan 
47    \>aa 
60%  Jan 
96  4„Jan 
3  a     Feb 

PHILADELPHIA 


inactive  Stocks 

Allegheny  Val  pref 5(J 

Americau  Cement 50 

Amer  Pipe  Mfg. 100 

Bell  Telephone  (Pa).  100 

Camtorla  Iron 60 

Central  Coal  &  Coke. loo 
Consol Trac of  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  0.50 
Eleo  Storage  Batt 100 

Preferred 100 

Ft  Wayne  <feW  V 10(1 

Geouaniown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Penns3'lvania..50 

Pennsylvania  Salt 50 

Pennsylvania  Steel. .100 

Preferred 100 

Phlla  Co  (Pitts)  pref.. .50 
Phil  German  &  Norris.50 

Phlla  Traction 50 

Railways  General 10 

Susqueh  Iron  &  Steel.. 5 
Tidewater  Steel 10 

Preferred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind 100 

United  N  J  RR  <fe  C.  100 
Unit  Trao  Pitts  pref.. 60 
Warwick  Iron  &  Steel. lo 
West  Jer»ey  &  SeaSa.60 
Westmoreland  CoaL...50 
Wilkes  Gas«fc  Eleo. .100 


Bid     Ask 


33 


95 
44 


64 


27 


29 






204 

20% 

4% 

15 

16 

68  4 

82% 
98 
100 

101 

37J4 

38  4 

86 

87 

5 

64 

238 

6 

49 
84 

46 
64 

PHILADELPHIA 


.lomls 
Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  4s'33.F-A 
AmRysconv5s  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5s  1926.  J-D 
Berg*  EBrw  1st  6s'21  J-J 
Betide  Steel  6s  1998. Q-F 
Oiiocfc  Me  1st  5s  1949  J-J 
ChOk&Ggen6s'19  J-J 
Col  St  Ry  1st  Con  5s  1932 
ConTracof  N  J  1st  5s. '33 
E  &  A  1st  M  »s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-f,  Istgos  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14. QJ 

RRa  4s  g 1914. Q-F 

GenM44sg.1924.Q-F 
Leh  V  C  1st  5s  g  '33..  J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
NewConGas5sl948J-D 
Newark  Pass  con  5s  1930 
NY  Ph  &  No  1st  4s  '39  J-J 
Income  4s  1939. ..M-N 
NoOhioTrac  con5s'19.J-J 
Penn  gen  6s  r  1910..  Var 
Consol  5s  r  1919... Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lst&  col  tr  5s'49  M-S 
Con&  col  tr  6s  1951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certifs  4s 

P  &  E  gen  M  5  g  '20.  A-O 
Gen  M  4s  g  1920..A&O 


Bid      Ask 


1064 


1014 


106 
102 


106 

89 

105 

100 

80 


98 


142 
92 


104  4 
97 
88 


105 
106 


105 
94 


102 
93% 
97% 
66 

110 

105 


108 


103 


90 


814 
484 


10884 


144 
92  4 


98 


106 


103 

94  4 

98 

67 


PHILADELPHIA 


Ph  &  Read  2d  5s  '33.A.O 

Con  M  7s  1911 J-D 

Con  M  6s  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Koch  Ry&  L  con  5s  '64J-J 
U  Trac  Ind  gen  6s'19.J.J- 
Un  Rys  Tr  otfs  4s'49J&J 
United  Rys  Invlstcolltr 

sf  6s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930.  J-B 
Wlks-B  G&  E  con5s'55  J  -J 

liALTliHOUE 
Inactive  Stocks 

Ala  Cons  Coal&  Iron.  100 

Pref 100 

Atlanta  &  Charlotte..  100 
Atlan  Coast  Line  RR.100 
Atlan  Coast  L  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou&  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonus 

Anacostia  &  Pot  5s 

Atl  &Ch  1st  7.. .1907  J-J 
Atlan  C  L  RR481952M-S 
Atl  Coast  L(Ct)ctf  s  5s  J-D 

Ctfs  of  indebt  4s J-J 

6-20  yr  4s  1925 J-J 

Bait  CPass  1st  5s  '11  M-N 
Bait  Fundg  5s. 1916  M-N 

Exchange  ' '  4s  1930  J-J 
Bait  &  P  1st  os  m  1  '11  A-O 
Bait  Traclst  5s..'29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'lRyoon5sl932  M-N 

Ext&  Imp  58.1932  MS 
Chas  CityRy  let  6s  '23  J-J 


Bid      Ask 


112 

107:14 


114  4 
97 


664 

"e'f" 


160 


27i 


86 

"62  4 
65 


108 


1034 
1064 
109 
1064 


101 


974 


97% 
72 
.07 
68 


86 
95 
63  H 
72*i 


95 

iio" 


BALTlitltlUE 


Ohas  Ry  G  &  El  6s  '99  M-S 
Charl  C  &  A  ext  5s. '09  J-J 

2d  7s 1910  A-O 

City  *  8«b  1st  5s.  .'22  J-D 
Otty&  8ub(Wa8)lst5s'48 
Coal  &  I  Ry  1  st  5s '  20F-A 
Ool«feGrnvl8t  68.1916  J-J 
Consol  Gas  6s.. .1910  J-D 

5s 1939  J-D 

Ga  &  Ala  1st  cou  5s  '45  J  -J 
GaCar<fcNl8t5sg'29J-J 
Georgia  P  1st  6s.. .'22  J-J 
GaSo  &  Fla  1st  6s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-0 
LakeR  El  Ise  gu5s'42M-S 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s 
NptN&O  P  1st  68'38  M-N 
General  5s.. ..1941  M-S 
Norfolk  St  1st  5s '44.. J-J 
North  Cent  4  4s  1925  A-O 
Series  A  5s  1926. ...J -J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  6s  1997. J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  &  Roan  5s  1926.  J-J 
South  Bound  1st  6s. .A-O 
UElIxfePl8t44s'29M-N 
Un  Ry  &  El  1st  4s  '49  M-8 

Income  4s  1949 J-D 

Funding  6s  1936. ..J-D 

Virginia  Midland-- 

2d  series  6s  1911.  ..M-B 

3d  series  6«  1916. .M-S 

4th  ser  3-4-5S 1921. M-8 

6th  series  6s  1926. M-S 

Va  (State)  3s  new  '32.J-J 

Fund  debt  2-38199U-J 

West  N  C  con  6s  1914  J-J 

WesVaCAP  lst6g'llJ-J 

Wil  &  Weld  £**..  1936 .J-J 


BiiC 

Ask 

62 

87 

*974 

102 

10T 

99% 

ioi" 

i07*a 
9l»"" 

39 
12 

99 
40^ 

14 

104 
714 

72  4 

I"oT' 



105 

46 
90 

454 
924 

86s, 
46 

864 
464 

89 

91 

1014 

103 

«  Bid  and  asked;  no  sales  on  this  d*y.   HEx-rights.    ||  $7.50  paid,    t  *16  paid.  *  $10  paid.   4*35  paid,    a  Beoetpts.  6  $26  psld,    e  $30  paid.    d$4B<apald. 
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Volume  ot  business  at  $tock:  Exc nances 


TRANSACTIONS    AT    THE    NEW     YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY   AND    NEARLY. 


Week  ending 
Feb.  21   1 90S 


Saturday   ■_ 

Monday    __ 

Tuesday 

Wednesday 
Thursday. . 
Friday 

Total  ... 


Slocks 


Shires 

425, 003 
414, OSS 
395,213 
527.37J 
020.328 
419.464 

2.801.475 


Far  value 


$35,732,800 
33,372,800 
34,513,800 
40,930,909 
54,449,300 
37.027,490 


242.057.000 


Railroad. 

<tr.. 

Hands 


5851,00;; 
1.405,509 
1,663,001 
2,156.000 

2,133,000 
1.240.590 


Slare 
Honds 

SI. 070. 900 

1.763.000 

2,971,500 

1,322,000 

952.000 

813.000 


Hands 


$10,000 


8.00C 


9,515,0091     9.496.5101       18.000 


Sales  at 

New   York  Slock 

F.zchnnne 


Stocks — No.  shares 

Par  value 

Banli  shares,  par 

lioni:. 

Government  bond? 

State  bonds 

RR.  and  misc   bonds.  . 

Total  bond- 


Week  endln/i  Feb.  21 


1908 

2, S01. 475 
5242.05/.00O 


$18,000 
9.49  1,500 
9,515,000 


1907 

3,323.796 

$257,779,100 
$20,000 

$25,000 

735,000 

6,043,500 


S19.029.500       SS.S03.500 


Jan  1  to  Feb.  21 


190-t 


24,814,119 

$2,089,302,500 

$29,009 

$97,000 

10,930.000 

117,057.400 


1907 


$134,030.4001 


34.S88.63S 

$2,930,951,285 

$08,900 

$141,500 

9.278,500 

07.525.700 

$76,945,700 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND     PHILADELPHIA 

EXCHANGES 


Week  endin/j 
Feb.  21   1908 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  __ 
Friday 


Total 


Boston 


Listed     Unlisted        Howl 
shares       shares  sales 


11,125 
20.755 
14,839 
17,053 
15,280 
21.371 


0,720 
14,211 
10,077 

8,669 
11,298 
12.73S 


$4,000 

34,000 
21,000 
63,000 
22,500 
21,000 


100.1291       04.3131     $165,500 


FhUade'phla 


[.  Isted 
shares 


11,735 
12,474 

H 

10,935 
21,054 
13,173 


75.307 


Unlisted 
shares 


1,933 
2.S42 
OLIDAY 
3,850 
5,805 
4.171 


18.601 


Bond 
sales 

$39,000 
30,500 


18,100 
39,000 
22,500 


$156,000 


Outside  Securities 


A  weekly  review  o>  OufAde  Market  wilt  be  louni  on  a  priredtn'i  no/it 


Street  Railways 
New  York  City 
BleeckSt  &Ful  F  stk .100 
e  1st  mtge  4s   1950.J-J 
c  B'y  &  7th  Ave  stlc.100 
e  2d  mtge  5s  1914. _J-J 
Con  5s  1943  See  Stock 
B'way  Surf  1st  5s  gu  1924 
c  Cent'l  Crosst'n  stk__100 
e  lstrntge  6s  1922. M-N 
c  Cen  Pk  N  &  E  R  stk  100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9t  h  Ave  5s  See  Stock 
Dry  D  F.  B  &  B— 

e  1st  gold  5s  1932. .J-D 

e  Scrip  5s  191.4 FA 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

e  42d  &  Gr  St  F'y  stk.  100 

42d  St  M  &  St  N  Ave. 100 

e  1st  mtg-e  6s  1910. M-S 

2d  Income  6s  1915.  j-J 

Inter-Met — See  Stk  Exch 

Lex  Av  &PavF  5s  See  Stk 

Mettopol  St  Ry — See  Stk 

Ninth  Avenue  stock__100 

Second  Avenue  stock. 100 

e  1st  mtge  5s  1909.M-N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock.100 
Sou  Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1919.  ..A-O 
Third  Avenue — See  Stock- 
Tarry  W  P  &  M  5s  1928 
YkersStRR5s  1946  A-O 
28th  &  29th  Sts  1st  5s  '96 
e  Twenty-Third  St  stk  loo 
Union  Ry  1st  fis  1942  F-A 
Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1931 A-O 

B  B  &  VV  E  5s  1933.. A-O 

Brooklyn  City  stock lo 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran— See  Stk 
e  Coney  Isl  &  Bklyn. .100 
1st  cons  g  4s  1948..J-J 
Brk  C  &  N  5s  1939. J-J 
Gr'pt&LorSt  1st  Gs.M&N 
Kings  C  El  4s — See  Stock 

Nassau   Elec  pref 100 

fts  1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4*A< 
Steinway  1st  6s  1922.J-J 

Other  Cities 
Buffalo  Street  Ry — 
lstconsol5sl931..F-A 

Deb  0s  1017. A-O 

Chicago  City  Ry  — See  Ch 
Columbus  (O)  St  Ry.loo 

Preferred    100 

Colum  Ry  con  5s — SeePhl 
Crosst'wn  1st  5s  '33  J-D 

Grand  Rapids  Ry 100 

Preferred    100 

Lake  St  (Chic)  El — See  Ch 
e  Loulsv  St  5s  1930. _J&J 
Lynn  &  Bos  1  st  5s  '24  .1-1) 
e  New  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  M  g  4  'As  '35  See  S 

North  Chic  Street   See  Ch 

Pub  Serv  Corp  of  N  J. 100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  g  notes  '09. M-N 

North  Jersey  St  Ry  100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J.. 100 

1st  5s  1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.loo 

1st  5?  1921 A-O 


Bid 

20 

71 

110 

90 

Kxc 

i    90 

125 

100 

100 

100 

Exc 

90 

65 
259 

95 
275 

50 
§90 

35 
ange 
Exc 
Exc 
125 
110 

94 

88 
100 
§00 
§90 
Exc 
§60 
§f21; 

65 
300 
§85 
§60 

§-.-. 

§.._- 
95 

175 

Kxc 
95 
90 

Exc 

Exc 

100 
75 
90 
98 

Exc 
50 
9.; 

Exc 
90 

§95 


5102 
100 

'caeo 

90 

101 

la  list 
5100 
57 

Icago 

510>.io 
100 

7-\s 
211; 

tk  Ex 
Icago 

75 

59 

§85 

30 

§02 

63 
5100 
5 104 

235 
5100 


Ask 

25 
81 

150 
100 
list 
100 
250 
110 
150 
140 

list 

95 

80 
310 
100 
ill) 

75 

97 

70 
list 
list 
list 
150 
135 
100 

95 
130 

80 
100 
list 

80 

85 

75 
325 
100 

80 

100 
100 
100 
185 

list 
100 
100 
list 
list 

150 

85 

100 

list " 

05 
100 

list 

lbV" 


105 
104 

list 

lO-l" 

103 
00 
85 

list 

107 
101 

~2'S  ' 

list 
list 

90 

01 

SO 

45 

64 

65 
102 
105 
250 


Street  Railways 
Pub  Serv  Corp  N  J  (Con) 
JC  Hob  &  Patersn.100 

4s  g  1949 M-N 

So  J  Gas  El&Trac_100 

Gu  g  5s  1953... M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  RT  5s  '46.A1&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred .100 

Gen  4s  1 934.. See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 J-D 

e  West  Chicago  St 100 

e  Con  g  5s  1936 M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27. J&J 

Con  Gas  (N   Y)— See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  loo 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com..  100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract-100 

Preferred    100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

0s  1909  conv  1907. M-S 
Buffalo  City  Gas  stock  100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  36. J- J 
Consumers'  L  H  &  Pow — 

5s    1938 J-D 

Elizabeth  Gas  LtCo_.100 
Essex  &  Hudson  Gas.  100 
Fort  Wayne  6s  1925.. J-J 
Gas  &  El  Bergen  Co..  100 
e  Gr  Rap  G  1st  5s   15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas— 

1st  6s  1908.. M-N 

Indianapolis    Gas 50 

1st  g  5s  1952. A-O 

Jackson  Gas  5s  g  37.A-0 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

e  Preferred 100 

Lafay'eGas  1st  6s'24_M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  Gs  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol  Gas..  100 

e  Con  g5s  1948 J-D 

No  Hudson  L  H  &  Pow  — 

5s   1938... A-O 

e  O  &  Ind  C  Nat&Ill.lOO 

1st  6s   1926. J-D 

Pat  &  Pas  Gas&  Elcc.100 

e  Con  g  5s  1949.  M  S 
St  Joseph  Gas  5s  1937. J- J 

Electric  Companies 

Chicago  Edison  Co  See  Ch 
e  Kings  Co  El  L&PCo  100 
Narragan  (Prov)  El  Co. 50 
NY&Q  El  L  &PowGo_10  i 

Preferred 100 

United  Klec  of  N  J 100 

l^t  <••  4s    1949  J-D 


Bid 

25 

58 

100 

§92 

§104 

§100 

§95 

§105 

§100 

Icago 

§  95 

§   95 

20 
62 
Exc 
Exc 
18 
64 
72 


§871? 

Exc 

125 

§84  lo 

§90 

§85 

32 

81 

Yu" 

§93 

92 
82 

78 
93 

102 

5 

Exc 

§85 

ilCO 

250 
108 

25 

43 
§95 

91 

15 

45 
§90 
§86 

50 

50  " 
25 

20 
§991? 
lis 

80 
100 

§98 


Ask 


61 
102 

94 
106 


list 
100 
100 


64 
list 
list 
21 
60 
74 
30 


20 

65 
§94 
§75 


Icago 

90 
*  841? 

~50  " 
60 

§58 


91 

list 
140 

861' 

95 

90 

351- 

88 

75 
100 
100 

94 

S4 

1 


107 

7 

list 

90 

105 

L~12 

30 

47 
98 
95 

20 
53 
971 
89 

100 

100 
35 
30 

100 

123 

82 

103 


25 
70 
98 
85 


list 

94 
87 
35 
75 
65 
03 


Tclegr  &  Telephone 
eAmer  Teleg  &  Cable. 100 
eCentral  &  So  Amer._100 
Comm'l  Un  Tel  (NY). 25 
Emp  &  Bay  State  Tel  loo 

Franklin _-.   100 

eGold  &  Stock  Teleg  .100 
Hudson  River  Teleph  loo 
eN  Y  &  N  J  Teleph...  100 
^Northwestern  Teleg.. 50 

Pacific  &  Atlantic 25 

Southern  &  Atlantic. 

Ferry  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  Gs  1911J  J 
N  Y  &  E  R  Ferry  stk. 100 

1st   5s   1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5sl946M-N 

NY  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock. .100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clg  ser  A  4s  '11. .M-S 

Ser  B4s  Mch  15  '12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

Ch  R  1  &  Pan  4  Hs  '08A-O 
Chic  &  W  Ind  5s  '10.F&A 
Cln  Hnra&D4Hs  '08  M-S 
C  C  C  &  St  L  5s,  June  '11 

Erie  6s,  Aprs  1908 

Intcrb  R  T  g  4s  1908  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g  1910 M-S 

Lake  Sh  &  M  So  5s'10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  L  g  5s  '11. F-A 
Missouri  Pacific — 

KsFeblO'lOconvopF-A 
N-atofMex  5se  t  to  09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4Hs  '09. J-D 
St  L  &  S  F  g4^S  'OS. J-D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910. .F-A 
U  S  Rubber  g  5s  '08. M-S 
Wabash  5s,  May  10  1909 
Westlngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undeposlted  stock 

Prior  Hen  g4Hs'30M&S 
Con  mtg  g  5s  1930. J&J 
Income  5s,  July  1930.. 

Chic  Subway 100 

Ft  W  &  Den  Cy  std_.100 

Gt   Noith'n   Ore-See  Stk 

N  Y  N  H  &  Hartford- 
Con  deb  Gs  '4  8 — See   Stck 
Conv  deb  3Hs  '56  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 

Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref-See  Bait 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allis-Chalmers  Co  1st  mtg 

s  I  5s  '36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

eAmerlcan  Can-See  Stock 
American  Chicle  Co.. 100 

Preferred 100 

Am  Graphophone  com  100 

Preferred     100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n_.100 
Am  Soda  Fount  com. 100 

1st  preferred 100 

2d    preferred .100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref.  .5 
Am  Tobac  (new)  com. 100 
Amer  Typefders  com.  100 

Preferred    100 

Amer  Writing  Paper.100 

Preferred    100 

1st  s  f  g5s  19  op'09.J-J 
Barney  &  .Smith  Car. 100 

Preferred 100 

eBethl'm  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk..  100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred 100 

Central  Foundry 100 

Preferred    loo 

Deb  6s  1919  op  '01  M-N 

Century  Realty. 100 

Chesebrough  Mfg  Co. 100 

City  Investing  Co loo 

eOlaflln  (H  B) ,  com..  100 

elst  preferred 100 

e2rl  preferred 100 

Col  &  Hock  Coal  &  I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1 956.. J- J 
Consol  Car     'eating. .100 


Bid 

Ask 

43  ">4 

58 

100 

120 

100 

60 

75 

40 

50 

90 

95 

40 

45 

971" 

100 

108 

55 

70 

80 

95 

1 

2 

§85 

90 

50 

70 

GO 

75 

§92 

94 

95 

100 

§90 



20 

30 

§50 

70 

5 

12 

00 

65 

§87 

90 

§83 

86 

§961r 

96-s 

§953.1 

96  U 

§993.i 

101 

§9914 

993, 

§991.( 

9»5S 

§9Sl-> 

99 

60 

70 

§973S 

97 '« 

§93 

96 

§971" 

9812 

§S9 

93 

§88 

90 

§80 

85 

§78 

83 

§98-s 

99 

§981- 

98^ 

§9S14 

981" 

§90 

95 

§981" 

99 

§97 

99 

§9818 

981" 

§98^ 

98'fi 

§9234 

933j 

§88 

91 

§78 

85 

§08 

73 

§991« 

997, 

§85 

90 

§85 

90 

§85 

90 

80 

90 

53 

60 

5 

10 

151?, 

16 

90 

too 

Exc 

list 

Exc 

list 

§86 

88 

100 

1121 

30 

33 

60 



841 

25 

40 

Exc 

list 

85 


92 


50 

55 



110 

§62 

65 

120 

150 

100 

110 

Exc 

list 

175 

180 

86 

90 

38 

75 

100 

111) 

95 

100 

90 

100 

7 

"l2~" 

2 

85 

m 

150 

160 

*31" 

41» 

240 

250 

30 

34 

90 

95 

l1? 

2U 

10 

18 

78 

80 

50 

100 

120 

11'" 

15 

30 

38 

100 

110 

90 

100 

299 

310 

135 

140 

100 

107 

*41, 

41" 

*17 

I7lj 

1 

3 

OS 

115 

140 

118 

123 

10 

20 

60 

70 

H? 

2 

7 

9 

50 

60 

185 

195 

350 

400 

55 

60 

95 

90 

90 

00 

75 

85 

90 

90 

101 

25 

::oi" 

Industrial    and    /Viisce 
Cons  Ry  Lgt&Refrlg.lOl' 
Consol  Rubber  Tire..  101 
Preferred 100 

Debenture  4s  1051A&O 
Cons  Steamship  Lines  100 

Coll    tr  4s   1957 J&.J 

Cons  Storage  Batt'v..l00 
Corn  Prod  Ref  See  Stock 
eCruclble   Steel 100 

ePreferred 100 

^Diamond  Match  Co. 100 

Dominion  Copper 10 

Douglas   Copper..  5 

Econ'y  Lt  &  P  (Jollet,  111) 

1st  M  s  f  g  5s  1956. J-D 
Electric    Boat 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    100 

Empire  Steel 100 

Preferred    100 

eFederal  Sugar  of  N  Y  100 

ePreferred 100 

eGeneral  Chemical 100 

ePreferred 100 

Gold  Hill  Copper 1 

/Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenheim  Explor'n  100 
eHackensack  Water  Co 

Ref  g  4s  '52  op  '12. .J-J 

Hall  Signal  Co. 100 

Havana  Tobacco  Co.  .100 

Preferred 100 

1st  g  5s  June  1  22. J-D 
Hecker- Jones- Jewell    Mill 

1st  6s  1922. M-S 

Her'g-Hall-Mar.  new. 100 
Hohoken  Land  &  ImplOO 

e5s  1910. M-N 

Houston    Oil 100 

Preferred    ..100 

Hudson  Realty 100 

elngersoll-Rand  com. 100 

ePreferred    100 

Internat'l  Bank'g  Co.100 
Int'nl  Mer  Mar   See  Stk 
Internat'l    Nickel 100 

Preferred    .100 

International    Salt 100 

1st  g  5s,  1951 A-O 

Internat'l  Silver 100 

Preferred    100 

1st  6s  1948 _,)-D 

Lackawanna  Steel 100 

Lanston    Monotype 20 

Lawyers'  Mtge  Co..  loo 
eLeh  &  Wilkes- B  Coal  50 
Lord  &  Taylor loo 

Preferred    100 

eLorlllard   (P)  .  pref. .100 
Mackay  Companies — See 
Madison  Sq  Garden.. 100 

2d  Gs  1919 .M-N 

eManhat  Beach  Co loo 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cous'd  Copper. 5 
Nev-Utah  Min  &  Sin. .10 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp.  100 
N  Y  Biscuit  0s  1911. M-S 
N  Y  Mtge  &  Security.  100 
eNew  York  Dock 100 

ePieferred 100 

N  Y  Transportation 20 

NUes-Bem-Pond  com. loo 

Nlplsslng    Mines 5 

eOntario  Silver loo 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal.See  Stk 
Pope   Manufacturlng-100 

1st  preferred .100 

2d    preferred 100 

Pratt  &  Whltn  pref. .100 
Realty  Assoc  (Bklyn)  100 
Royal  Bak  Powd  pref  loo 
Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  comloo 

Preferred    100 

Standard  Milling  Co.  .100 

Preferred    100 

1st   5s    1930 M-N 

Standard  Oil  of  N  .1..100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914. ..J-J 
eTexas&  Pacific  Coal,  loo 

1st  6s  1908 A-O 

Title  Ins  Co  of  N  V...100 
Tonopah  Mln  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,  new 100 

Trow  Directory 100 

Union  Typewriter  comloo 

1st  preferred 100 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Preferred    50 

eUnlted  Cigar  Mfg.pf.100 
United    Copper 100 

Preferred 100 

U  S  Casualty... 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  Indent.  100 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com..  100 

Preferred 100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Western  Ice 100 

Wesllngli  Air  Brake 50 

West  El  &  Mfg  5s-Sec  St 
White   Knob  Mln 10 

Preferred   ._ lo 

Worthing  Pump  pref.loi' 


Bid 

A  tit 

1 

3 

. 

5 

15 

18 

25 

S34 

10 

Exc" 

list 

418 

43, 

33 

3314 

123 

124 

2i, 

2I4 

5 

6 

§.... 

100 

15 

20 

60 

70 

3 

5 

5 

10 

45 

52 

85 

86 

50 

70 

80 

H21» 

*5f 

;i4 

*738 

7S„ 

*7g 

1 

140  ' 

6* 
150 

80 

84 

22 

28 

6 

9 

17 

19| 

46 

51 

95 

102 

35 

45 

150 

§98 

;0_2 

51- 

61  ■> 

25 

40 

100 

110 

40 

75 

90 

120 

130 

Exc 

fist 

i;0 

90 

74 

78 

10 

12 

42 

47 

5 

55 

60 

100 

105 

28 

32 

*K)H 

IOI2 

175 

185 

55 

75 

130 

90" 

100 

115 

135 

Stk  E 

xllst 

10 

20 

75 

90 

2 

6 

*25S 

2?S 

*"S 

'R 

*41" 

* 

24 

78 

82 

85 

90 

140 

150 

*9l4 

91j» 

*4 

4lg 

20 

£0 

100 

130 

U5 

25 

71 

*i3t 

21j 

8t 

100 

*3l, 

oi4 

3 

:j34 

25 

30 

80 

85 

* 

1934 

*8 

Exc 

list 

'(■ 

l2 

25 

CO 

2 

312 

90 
110 

89 
115 

50 
310 
1" 
2!  " 

32 

100 

5 

:5 

07 

480 
Kxc 

>  86 
75 

§  83 
115 

*5h 

8 
45 

55 

f3 

90 
*43 
*43 

75 
5" 

2D 
200 

25 

90 


S10M-    10934 
510M;|  10934 
75 
Ex  i     list 


140 


M0  I 


11. 

90 


*  Per  share.     §  Buyer  pays  accrued  Int      a  Ex-rlghts.     e  Sells  on  StK.  Ex..  but  not  very  active.    /  New  stock.    nNomlnal.     a  Sale  price. 
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investment  iind  jiiailcaad  Intelligence, 


RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


noADS. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

N  O  &  N  East-.r 

Ala  &  Vicksburg.r 

Vlcksb  Sh  &  P..r 

Ala  Term  &  North _. 

k  Atch  Top  &  S  Fe_ 

Atlanta  &  Charl... 

Atlantic  Blrm  &  At! 

Atlantic  Coast  Line 

Baltimore  &  Ohio.. 

Bangor  &  Aroostook 

Bellelonte  Central- . 

Boston  &  Maine r 

Bridgeton  &  Saco  h 
BuflRoch  &  Pitts. . 
Buffalo  &  Susq  Ry_ 
Canadlan  Northern- 
Canadian  Pacific 

Central  of  Georgia-  - 
Central  of  N  J  ersey 
Chattanooga  Southc 
Chesapeake  &  Ohio. 
Chesterlield  &  I,anc 
Chic  &  Alton  Ry-_i 
Chic  Burl  &  Quin..r 
Chic  Great  West-.r 
Chic  Ind  &  Loulsv.c 
Chic  Ind  &  Southern 
Chic  Milw  &  St  Paul 
Chic  &  NorthWest. r 
Chic  St  Paul  M  &  O. 
Chic  Term  Tran  RR 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Mldland-r 
h  Col  &  South  Sys.r 
Col  Newb  &  Laur__ 

Cooper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

I  Delaware  &Hud-. 
Bel  Lack  &  West-.r 
Denver  &  Rio  Gr.-r 
Detroit  &  Mack-,  o 
Det  Tol  &  Iront  Sys 
DulSoSh  &  Atl.-.r 

Erie 

Evansvllle  &  Ter  H 
Falrchlld  &  N  E... 
Fonda  Johns  &  Glov 

Georgia  RR 

Georgia  South  &  Fla 

Grand  Trunk  Syst-  . 

Gr  Trunk  West.. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern 1 

Montana  Central) 
Gulf  &  .Ship  Island  . 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanlc(Mex) 

Iowa  Central o 

Kanawha  &  Mich.. 
Kansas  City  South- 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Ark 

Louisv  &  Nashv-_r 
Macon  &  Blrmlng'm 

Manistlque 

Maryland  &  Penn.. 
a  Mexican  Central.  . 
a  Mexican  Internat. 
a  Mexican  Railway  . 
o  Mexican  Southern 
Michigan    Central.. 

Midland  Valley 

Mineral  Range r 

Mlnneap  &  St  L o 

Minn  St  P  &  S  S  M 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  Mt.o 
Central  Branch.o 

Total  system o 

b  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
O  Nat  RR  of  Mexico 
Hidalgo  &  N  E_. 
Nevada-Cal-Oregon. 
Nevada  Centra; 


Latest  Gross  Earnings. 


Week  or 
Month. 


— See   Sout 

4th  wk  Jan 
4th  wk  Jan 
4th  wk  Jan 
November. 
Decehiber 
September 
December 
December 
January  - . 
December 
January  -- 
December 
December 
id   wk  Feb 
December 
2d   wk  Feb 
id  wk  Feb 
2d  wk  Feb 
December 
1st  wk  Feb 
December 
December 
December 
December 
2d  wk  Feb 
2d   wk  Feb 
— See  New 
December 
December 
December 
4th  wk  Jan 
— See   Sout 
— See  New 
— See  New 
December 
2d  wk  Feb 
December 
October   _. 
December 
December 
December 
December 
November- 
id  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
November. 
— See  Rock 
December 
January  ._ 
December 
— See   Sout 
2d  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 

January  .. 
1st  wk  Feb 
December 
January  .. 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
December 
December 
— See  New 
— See  New 
December 
December 
December 
December 
2d  wk  Feb 
January  _- 
January  _. 
December 
December 
2d   wk   Feb 
4th  wk  Jan 
4th  wk  Jan 
— See  New 
January  _. 
2d  wk  Feb 
2d   wk  Feb 
2d  wk  Feb 
December 
2d  wk  Feb 
2d   wlc  Feb 
2d   wk  Feb 
Wk    Feb    1 
December 
2d  wk  Feb 
2d   wk  Feb 
1st  wk  Jan 
December 


Current 
Year. 


hern  Rail 

95,390 

54,113 

52,520 

4,070 

S  140,482 

354,795 

141,044 

2,296,082 

5,  177, 120 

202,940 

5,463 

5,077.835 

3,26-5 

132,496 

187,621 

116,900 

935,000 

218,200 

2  212  694 

1,447 

2,142,139 

4,075 

973,902 

6,147.968 

138,334 

79,732 

.York  Cen 

4,567.747 

4,592,690 

1,022,382 

41,036 

hern  Rail 

York  Cen 

York  Cen 

190,744 

261 ,469 

29,465 

77,857 

5,412 

12,546 

149,724 

1.521,905 

2.931,364 

291,600 

19,695 

59,656 

47,470 

4,294,239 

Island  S 

1,751 

51,906 

247,947 

hern  Rail 

565.413 

62,666 

19,446 

23.422 

3,313,130 

39,516 

438,091 

4,160,516 

121,000 

156,688 

54,885 

142,839 

682,822 

York  Cen 

York  Cen 

2,745,930 

37,084 

Dec. 10, 

64,188 

758,630 

11,317 

5,226 

28,381 

3,163,483 

163,200 

233,300 

33,577 

York  Cen 

78,194 

14,908 

62,212 

141,529 

1.920,377 

727,000 

22,000 

749,000 

27,689 

847,716 

296,812 

17.920 

4,953 

6,503 


Previous 
Year. 


way. 

110,104 

62,732 

54,868 

3,934 

!  ,956  ,995 

336,877 

124.261 

2,427,769 

5,365,559 

239,645 

5,133 


3,026 

140,447 

145,251 

82,000 

974,000 

261 ,000 

2  229  742 

"2^991 

2,051,651 

3,935 

1,107,517 

159~548 
101,069 
tral. 

5,133,358 

5,683,073 

1,314,978 

42,438 

way. 

tral. 

tral. 

206,931 

260,549 

27,038 

67,162 

15,791 

33,015 

152,577 

1.322,272 


369,100 

22,355 

84,991 

47,016 

4,636,235 

ystem . 

1,424 

53,269 

254,190 

way. 

663,298 

103,257 

30  ,366 

33,564 


2,543 

56 

506 

4,659 
162 
146 
61 
180 
774 

tral. 

tral. 


,527 
,562 
,514 
,059 
.000 
,023 
,317 
262 
940 


38 

995 

79 

915 

15 

3 

26 

2,562 

177 

239 

40 

tral. 

70 

12 

60 

135 

2,319 

851 

30 

881 

31 

975 

295 

17 

3 

7 


038 

864 
335 
912 

971 
599 
707 

837 
900 
513 

728 
153 
325 
335 
014 
000 
(100 
000 
473 
025 
631 
238 
752 
232 


July  1  to  Latest  Date. 


Current 
Year. 


1.862 

953 

941 

19 

48,739 

1,106 

968 

13,186 

48,0  62 

1,496 

38 

21,994 

31 

5.769 

1,179 

6,113 

47,085 

r7  809 

14,644 

73 

14,976 

32 

6,571 

43,523 

5,239 

3,384 


499 
,890 
,579 

321 
.628 
.122 
,735 
,201 
,203 
,255 
,760 
,744 
,206 
,027 
,158 
,200 
,496 
,051 
,598 
,596 
,097 
,007 
,791 
,096 
,430 
,279 


Previous 
Year. 


1,780,047 

902,287 

906,630 

18,024 

45,752,810 

1,043,466 

760  ,468 

12,605,803 

48.136,756 

1,53,772 

34,217 

25",859 

5,189,920 

896,300 

4,402,300 

43,447,473 

07,745,346 

13,420,721 

95,805 

12,583,399 

22,513 

6,636,317 


31,338,630 

36,136,712 

7,208,016 

1,013,059 


1,297 

9,627 

157 

330 

89 

188 

869 

(10,82{ 

15,436 

13,868 

757 

2,754 

2,016 

23.855 


,211 
,967 
435 
,960 
,816 
,615 
,332 
1731 
,401 
,621 
,073 
,327 
,999 
,349 


9,867 

488,863 

1.593,195 

27,788,841 
3,839,144 
1,164,482 
1,338.257 

38.003.973 
1,391,127 
3,718,713 

33,601,357 
4,471,896 
4  792.157 
1,986,752 
1,188.807 
5,041,286 


19,485,904 

296,095 

277C.244, 

609  483 

29,348,155 

91,169 

38,032 

213,349 

18,416,451 

5,392,292 

2,692,000 

763,663 


5,772,120 
3,719,917 

31,602,486 

35.703,050 

7,438,339 

991,509 


1,298,215 
8,456,676 
153,677 
281,279 
109,666 
242,964 
794,613 
!9 ,206, 144 


13,096,669 

765,819 

2,699,329 

1,981,023 

22,830,682 

8,886 

472,180 

1,533,293 

27,224,625 
3,661,337 
1,132,719 
1.254,028 

33.118,769 
1,462,800 
3,504,042 

32,619,057 
5,788,055 
4,363  952 
2.010,513 
1,169,258 
4,347,743 


276,027 
398 

587,498 

29,580,629 

104,463 

49,276 

188,245 

14,347,574 

4,957,320 

4.310,400 

737,587 


427 

468 

2,413 

7,658 

13,336 

29,174 

1,027 

30,201 

871 

5,688 

9,309 

626 

170 

39 


,670 
174 
,157 
,668 
,598 
,554 
000 
.554 
,187 
,911 
,130 
,836 
,861 
,445 


ROADS. 


N  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L- 
Peorla  &  Eastern 
Cincinnati  North- 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L_ 
N  Y  Chic  &  St  Louis 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hart.-r 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern   Central. . 

Northern  Pacific 

Pacific  Coast  Co 

d  Penn — East  P  &  F 
d  West  of  P  &E-. 
Peorla  &  Eastern.  . 
Phila  Bait  &  Wash. 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Chariest- 
Raleigh  &Southport 
Reading  Railway.. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South   r 
Rock  Island  System 
e  St  L  &  San  Fran 
f  Evans  &  Ter  H  _ 
Total  of  all  lines- 
Rutland  

St  Joseph  &  Gr  Isl._ 
St  Louis  &  San  Fran 
St  Louis  Southw.-r 
Seaboard  Air  Line. . 

Sierra  Railway 

Southern  Indiana.  - 
c  Southern  Pac  Co.. 
Southern  Railway. r 
Mobile  &  Ohlo-.r 
ClnN  O&TexP.r 
Ala  Great  South. r 
Georgia  So  &Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  West- 
Toledo  St  L  &  West 
Tomblgbce  Valley. . 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Mary  land,  r 
W  J  ersey  &  Seashore 
Wheel  &  Lake  Erie. 
Wisconsin  Central. . 
Wrlghtsv  &  Tenn__ 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 
December 
December 
November- 
December 
December 
November- 
November. 
December 
December 
December 
— See  New 
December 
December 
November. 
December 
December 
January  .. 
December 
December 
December 
— See  New 
December 
January  .. 
— See  New 
September 
November- 
December 
December 
December 
December 
November. 
lst  wk  Feb 
December 
December 
December 
December 
— See  New 
December 
— See  Rock 
2d   wk  Feb 
October  .. 

August 

January  .. 
December 
2d  wk  Feb 
2d  wk 
2d  wk 
2d  wk 
1st  wk  Feb 
4th  wk  Jan 
2d  wk  Feb 
December 
December 
2d  wk  Feb 
2d  wk  Feb 
November. 
January  .. 
December 
January  .. 
2d   wk  Feb 
2d  wk  Feb 
December 
2d   wk  Feb 
December 
December 
January  _. 


Feb 
Feb 
Feb 


Various  Fiscal  Years. 


Atlanta  &  Charlotte  Air  Line 

Bellelonte  Central 

Delaware  &  Hudson 

Manistlque 

Mexican  Railway 

Mexican  Southern 

New  York  Centra] 

Lake  Shore  &  Mich  Southern 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Northern  Central 

d  Penn — East  of  Pitts  &  Erie 

d  WTest  of  Pittsburgh  &  Erie.. 
Phila  Baltimore  &  Washington. 

Pitts  Cincin  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current 
Year. 


717776200 

7)3372700 

7)389,900 

243,492 

n2148000 

n 1904 200 

235,718 

79,687 

71643,800 

72  232,000 

7)868,200 

York  Cen 

553,428 

4,186,274 

291,003 

2,243,571 

993,240 

4,328,338 

595,869 

11911317 

Dec. 1,3 

York  Cen 

1,360,703 

2.000,197 

York  Cen 

5,563 

10.379 

3,500,998 

3,758,440 

7,259,444 

143,425 

85,457 

7,326 

4,915,666 

3,751,658 

165,341 

8.832.665 

York  Cen 

130,79." 

Island  S 

167.740 

1,518,134 

42,965 

164,543 

11073402 

897,567 

143,446 

131,102 

54,342 

38,838 

26,218 

267,094 

7,530 

298,739 

24,562 

68,8  30 

4,500 

78,398 

6.530,082 

73,873 

425,565 

80,793 

357,974 

80  ,248 

535,072 

23,616 

853,881 


Previous 
Year. 


7(7752,800 

n3562,400 

71413,00(1 

202,666 

n2  311300 

7)2109700 

253,781 

82.194 

7)1129200 

7)220,000 

7i930,700 

tral. 

590.874 


July  1  to  Latest  Dale. 


220,842 
2,443.109 
1,001,940 
4,125,163 

593,29!) 
13025617 
74,800 

tral. 

1,401,803 
2,506  422 
tral. 

4,387 

9,071 

3,511,647 

3,968,230 

7,482,877 

160,483 

80,772 

7,576 

5,152,228 

4,346,742 

200,692 

9,699,663 

tral. 

154,286 
ystem. 

207,553 

1,384,429 

41,361 

131,634 

10995572 

1,102,006 

187,665 

151,724 

73,247 

47,258 

31,813 

336,069 

6  580 

374,333 

25,274 

74  036 

4,841: 

55,196 

6,375,066 

95,274 

484,562 

93,284 

305,374 

101,460 

588,475 

90  35  2 

967]84l! 


Period. 


Mch  1 

Jan    1 

Jan   1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Dec  1 
Jan  1 
Jan    1 


to  Sept 

to  Jan 

to  Dec 

to  Jan 

to  Jan 

to  Jan 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

to  Dec 

to  Dec 

to  Nov 

to  Nov 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Jan 

to  Nov 

to  Feb 

to  Dec 


Current 
i'ear. 


51,782,297 

23,428  626 

2,679,878 

1  ,245,474 

14,752,397 

13,944,572 

1,337,974 

457,997 

7,790,141 

1  ,693,650 

5,244,649 

4,306,225 
29,511.113 

1  469,923 
17,019,023 

7,004,954 
44,915,313 

4,295,574 

85,671,441 

Inc.  3, 19 

9,155,238 
18,266.239 

16,176 

54   180 

23  385,246 

21,022,009 

44,407,255 

902,066 

396,604 

388,004 

32,132,644 

26,329,463 

1,225,736 

59,687,844 

871,501 

6,455,978 

5  464,327 

83,187 

1,163,060 

69,104,356 

35,077,403 

6,431,216 

5,208.277 

2,379,904 

1,400,494 

743,234 

10,070,041 

40,202 

2,524,406 

801,362 

2,617,144 

27,736 

540,125 

42,919,296 

682,523 

16,990.983 

3,700,934 

3,441,406 

3  744  662 

4,003,425 

150,020 

5,964,275 

Current 
Year. 


Previous 

Year 


49,210,565 

21,937  303 

2,687.377 

952,259 

13,656  423 

13,232,355 

1,328,706 

469  .142 

7,434,339 

1,531  ,272 

5,010,209 

4,292,447 


1  ,229,348 
15,085,680 

6,270,654 
40  50(',347 

3,636,775 
78.413,041 
0,600 

8,505,638 
17,844,447 


14 

37 

21,042 

17,992 

39,034 

877 

363 

373 

9,895 

4,237 

1,214 

55,347 


,623 
,087 
,117 
,249 
,366 
,441 
,530 
,513 
,519 
,402 
,114 
,036. 


2,558  430 

5,463 

20,141,693 

5,226 

691,500 

103,016 

7198713200 

n4.r>018200 

r/,5,112,400 

2  744,972 

728586400 

7)26384300 

2  779,894 

937,801 

7)14832200 

7)3  080,200 

/H0405700 

13  351  248 

164,812,711(1 

77)C.8.110, 

17,333,340 

2  000   191 

860,992 

1  ,831,795 

5,902,058 


875,861 


6.475 

4,922 

79 

940 

62,129 

35,069 

6,357 

5,092 

2,445 

1,342 

722 

10,585 

42 

2,517 

805 

2,626 

24 

452 

39,063 

590 

17,200 

3,271 

3.058 

3,719 

3,794 

144 

5,599 


,370 
88? 
802 
,146 
,314 
,626 
,179 
,274 
,221 
.208 
,477 
,035 
,836 
,516 
,963 
,429 
,597 
,850 
,650 
.758 
,586 
,337 
,906- 
,917 
,367 
,731 
976. 


Previous 
Year. 


2,373,239 

5,133 

17,050  029 

3,971 

696,600 

112,834 

7192089800 

7)42544400 

))5,212,800 

2.098,522 

7)26275600 

7)24504900 

2,790,262 

945,103 

14,481,500 

7)2,799  200 

))9,902,200 

11,746,448 

148,239,890 

800 

16,019,019 

2  506.422 

734  255 

2,273,917 

5,229,458 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 
3.90 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

7nc.  or  Dec. 

% 

1st  week  Dec 

(46  roads) 

% 
9,479,519 

% 
9,865,736 

$ 

— 386,217 

Month  Anrll  1907  (118  roads). 

$ 
188,130,451 

$ 

154,894,748 

i 

4-33,235,703 

21.45 

2d    week  Dec 

(43  roads) 

9  248,495 

9.738,810 

— 490,315 

5.03 

Month  May    1007  (121  roads). 

195  943,305 

165  890  345 

+  30  052  960 

18.12 

3d    week  Dec 

(46  roads) 

9,402,074 

9,862,173 

— 460,099 

4.67 

Month  June  1907  (121  roads). 

183  125,657 

161,235.109 

+  21,890,548 

13. S9 

4th  week  Dec 

(44  roads) 

12,616,149 

14,424,945 

— 1,808,796 

12.54 

Month  July    1907  (116  roads)  . 

187,069.790 

163  685,258 

+  23,384.532 

14.28 

1st  week  Jan 

(44  roads) 

7.665,487 

8,753,715 

— 1,088,228 

12.43 

Month  Aug    1907  (121  roads). 

197,288  033 

175,726,323 

+  21  561  ,710 

12.27 

2d    week  Jan 

(46  roads) 

7,959  373 

9  204,111 

— 1,244,738 

13.52 

Month  Sept   1907  (118  roads). 

192  548,022 

175.505  039 

+  17,042,983 

9.71 

3d    week  Jan 

(43  roads) 

8,220,471 

8.911,729 

— 691  ,258 

7.75 

Month  Oct     1907  (120  roads). 

213,697,727 

196,843,678 

+  16.854,049 

8.56 

4th  week  Jan 

(47  roads) 

12.292,331 

13,441,916 

— 1,149,585 

8.55 

Month  Nov    1907  (120  roads). 

189,988,564 

184,197,391 

+  5,791   173 

3.14 

1st   week  Feb 

(43  roads) 

7,270.407 

8.352,856 

— 1  ,082.449 

12.84 

Month  Dec    1907     (61  roads). 

69,070  466 

72,163.205 

— 3,092,739 

4.28 

2d     week  Feb 

(38  roads) 

7  744,038 

8,866,447 

— 1.122,409 

12.66 

Month  Jan     190  8  (  58  roads)  - 

51,983.470 

56.959.863 

— 4,976.393 

8.74 

a  Mexican  currency.  6  Includes  earnings  of  Gulf  &  Chicago  Division,  c  includes  the  Houston  &  Texas  Central  and  its  subsidiary  lines  In  both 
roars,  d  Covers  lines  directly  operated  c  Includes  the  Chicago  &  Eastern  Illinois  in  both  years,  f  Includes  Evansvllle  &  Indiana  RR.  h  Include* 
timings  of  Col.  &  South.,  Ft.  Worth  fc  Denver  Cltv  and  all  affiliated  lines,  excepting  Trinity  &  Brazos  Valley  RR.  fc  Includes  in  f>oth  vears  aamingc 
of  Denver  Enid  &  Gulf  RR..  Pecos  Valley  System  and  Santa  Fe  Prescott  1  Phoenix  Ry.  n  These  figures  are  partly  estimated.  I  These  figures  do  not 
Include  receipts  from  sale  of  coal.  o  Figures  here  are  on  the  old  basis  of  accounting — not  the  new  or  Inter    State   Commerce   Commission    method, 

t  These   figures   are  on   the   new  basis  prescribed  by  the  Inter-State  Commerce  Commission. 
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^Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  February.  The  table  covers  38  roads  and  shows  12.66% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  February. 

1908. 

1907. 

Increase. 

Decrease. 

S 

$ 

*       • 

$ 

Alabama  Great  Southern.-    .    . 

54,342 

73,247 

18,905 

Buffalo  Rochester  &  Pittsburgh 

132,496 

140,447 

7,951 

Canadian  Northern _. 

116,900 
935,000 
218,200 

82,000 
974,000 
261,000 

34,900 

Canadian   Pacific.-    .    

39,000 

Central  of  Georgia  -   - .  - .  . 

42  .800 

Chicago  Great  Western   _    .    -  - 

138.334 

159,548 

21,214 

Chicago  Ind  &  Louisville 

79,732 

101,069 

21,337 

Cine  New  Orl  &  Texas  Pacific.  . 

131,102 

151,724 

20,622 

Colorado  /c  Southern  -    

261  ,469 

291,600 

19,695 

59,656 

260,549 

369.100 

22,355 

84.991 

920 

Denver  &  Rio  Grande - 

77,500 

Detroit  &  Mackinac - 

2,660 

Detroit  Toledo  &  Ironton   .    -    . 

25.335 

Duluth  South  Shore  &  Atlantic. 

47,470 

47,016 

454 

Grand  Trunk  of  Canada..    ..    ] 

Grand  Trunk  Western i 

565,413 

663,298 



97,885 

Detroit  Grand  Hav  &  Mlhv.  | 

Canada    Atlantic.        .    .    .1 

International  &  Great   Northern 

121,000 

162,000 

41,000 

Interoceanlc  of  Mexico 

156,688 

146,023 

10,665 

54,885 
758,630 

61,317 
915,335 

6,432 

Louisville  &  Nashville 

156,705 

163,200 

177,837 

14,637 

Mineral  Range ..    

14,908 

12,153 

2,755 

Minneapolis  &  St  Louis   .. 

62,212 

60,325 

1,887 

Minn  St  Paul  &  S  S  M 

141,529 
727.000 

135,335' 
851,000 

6,194 

Missouri  Pacific  &  Iron  Mtn 

124,000 

Central    Branch.    . 

22,000 
143.446 

30  ,000 
187,665 

8  .000 

Mobile  &  Ohio. -.1..  ...    

44,219 

National  RR,  of  Mexico 

296,812 

295.631 

1,181 

Hidalgo   &.  Northeastern 

17,920 

17,238 

682 

St  Louis  Southwestern.      ... 

167,740 

207,553 

39 ,8 1 3 

Southern  Railway-      - 

897,567 

1,102,006 

204  439 

Texas  &  Pacific 

267,094 

336,069 

68,975 

24  ,562 

25,274 

712 

Toledo  St  Louis  &  Western 

68,830 

74,036 

5,206 

425.565 

484,562 

58,997 

Western  Maryland     ■ 

80,793 

93.284 

12.191 

Wheeling '&  Lake  Erie 

80.248 

101,460 

21,212 

Total  (38  roads) 

7,744,038 

8,866,447 

59,638 

1  ,182,047 

Net  decrease  (12.66%) 

1,122,409 

For  the  first  week  of  February  our  final  statement  covers 
43  roads  and  shows  12.84%  decrease  in  the  aggregate  over 
the  same  week  last  year. 


First  week   of  February. 

1908. 

1907. 

Increase,]  Decrease. 

Previously  reported  (36  roads) . 
Alabama  Great  Southern      ..    . 
Chattanooga  Southern   _ 
Cine  New  Orl  &  Texas  Pacific. . 
Georgia  Southern  &  Fla   . 

Gulf  &  Ship  Island .- 

Nevada-California-Oregon    

Toledo  St  Louis  &  Western 

6,951,732 

52.594 

1,447 

121   247 

38,838 

39,516 

4.953 

60,080 

$ 

7,932,608 

71,606 

2.991 

156.700 

47.258 

56,562 

3,752 

81,279 

$ 
122,276 

1,201 

S 
1  ,103.152 
19,012 

1  .544 
35.453 

8.420 
17.046 

21,19,9 

Total  (43  roads) 

Net  decrease  (12.84%) 

7,270.407 

8.352,856 

123.477 

1.205,926 
1.082.464 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
thisljkind  will  be  found  in  the  issue  of  Jan.  25  1908.  The 
next  will  appear  in  the  issue  of  Feb.  29. 

Gross  Earnings Net  Earnings 

Current         Previous  Current  Previous 

Year.              Year.  Year.  Year. 

Roads.                              $                     $  $  $ 

Atlanta  Birm   &  Atl.a.-Dec       141,044          124,261  49  221  30  '59 

July  1  to  Dec  31 968,735         760,468  271,866  216,047 

Balto  &  Ohio.b Jan   5,177.120      6.365,559  1,012,575  2  000  434 

July  1   to  Jan  31 48,062,263   48,136,756  14,001,917  16,943i527 

•Boston  &  Maine. b — 

Oct      1  to  Dec  31 10,387,143    10,203,025  2,472  009  2  262  531 

July     1  to  Dec  31 21,994,745    21.422,180  6,013,731  5 '615 '965 

Jan      1  to  Dec  31 41,697.821    40,256,500  10,554,625  9 ,550  ,067 

Chattanooga  Southern  a  Dec           4,983           12,254  def.2  207  def  1  596 

July  1  to  Dec  31 66.190            78.807  1,623  deL2|517 

Chicago  Great  Western _bDec       631,995         739,279  72  371  163  44 9 

July   1   to  Dec  31 4,348,606      4,783,930  816,541  1,499728 

Chicago  Ind  &  Louisv.a-Dec       345,147         466,852  35,129  105  604 

July   1   to  Dec  31 2,890  527      3,107,966  794,826  1,040 !,503 

Cornwall  &  Lebanon _b.. Nov         20.611            38,074  890  17  350 

December 12,546           33  015  def2  810  14697 

July   1   to   Dec  31 188,615          242.964  66,959  123,157 

Fonda  Johns  &  Glov.a.. Jan         51,906            53,269  20  669  "aif, 

July   1    to  Jan   31 488,863          472,180  256,960  248,469 

Lehigh  &  Hudson  River,  b — 

Oct       1   to  Dec  31 252,5').-)          192,205  79  050  64  665 

July     1  to  Dec  31. 473,149          371,864  119677  149376 

Jan      1  to  Dec  31 006,583         708.501  276.380  287752 

Long  Islandb Dec           Dee.  10,995  Dec   52  7°5 

July  1  to  Dec  31 Inc.  244,398  Dec.  287,862 

Manist'que  b Jan            5.226              3,971  1,680  def  115 

Missouri    Paclfic-b Oct  4,598  372      4,330,385  1   176(175  150  4  577 

Novsmber 3,819.501      4,099,663  875  782  l'325'902 

JulyltoNov30 21,609,462    20,585,551  5,748,294  6,'894i434 

New  Jersey  &  N  Y_b — 

Oct       1    to  Dec  31 151,896           118  889  21990  1774 

July    1  to  Dec  31 328,474         252,969  61448  .lo'iill 

Jan      1  to  Dec  31 552,254           164,518  56,647  51/.H8 

N  Y  Chicago  &  St  Louis. b — 

Oct      1  to  Dec  31.. 2,633,284      2,685,456  1,274.16!)  807   I'M) 

July     1  to  Dec  31 5,164,267      5,016,208  2,014  894  1418749 

Jan       1  to  Dec  31 -10.385, 288       9,902,207  3,151,549  2].'i22!.r>()9 

New  York  &  Penna — 

Oct      1  to  Dec  31 28,057             30.516  5  745  9  972 

July     1    to  Dec  31 54,534             59,012  11,719  17')85 

Jan      1  to  Dec  31 106,362          111,427  27,819  3F333 

Pitts  Cln  Chic  &  St  L.a-- Jan   2,000,197      2,506,422  373,686  505^298 

Pittsburgh  Coal  Co ,..Dec         ...  282,100  515  415 

.Ian    1    to   Dec  31 5,731,983  5,297,123 

Pittsburgh  Shawmut  &  Northern _b — 

•  -Oct    1    to   Dec   31 240,378          268,593  7,804  68  300 

•  July!    to   Dec   31 465.914          466.122  20.866  81036 

•  -Jan    1    to   Dec   31......    1,018.515    ■      856,001  180,341  154.109 

St  Mo  &  Gr  Island  .b Dec   -H30.793          154,286  '52,753  69  033 

•  July  1  toiDec"31 •  871,501    •   '875.861  -\  348,168  • 'i  .'sr^o.™ 


Gross  Earn'gs Net  Earnings 

Current        Previous       Current        Previous 
Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Western  Maryland. a Dec       469.528         384,661        2/151,393       2/123,823 

July  1   to  Dec  31 3,200,150      2,665,463    2/1,125.376        2/913,707 

Western  N  Y  &  Penna„b — 

Oct    1    to   Dec   31 2,327,772      2,055,996  290,237  492,339 

July  1  to  Dec  31 5,042,527      4,142,751  890,437      1,032,942 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accotd  with  the  new  classifica- 
tion of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

o  By  reason  of  the  system  of  accounts  required  by  the  Inter  State  Com- 
merce Commission,  the  gross  earnings  and  expenses  for  the  current  peilcds 
do  not  Include  the  operations  of  Street  Rys.,  Steamboats  and  Grain  Ele- 
vators. Under  the  new  system,  only  the  net  results  from  operation  of  such 
properties  Is  stated,  and  this  is  included  In  "Income  from  other  sources." 
Furthermore,  under  the  new  method  only  a  portion  of  the  monthly  balance 
due  for  use  of  equipment  belonging  to  other  roads  In  the  Interchange  of 
traffic  is  charged  to  expenses  ,  the  larger  part  now  appearing  under  "Other 
deductions   from  Income,"  along  with  Interest,  rentals,  taxes,  &c 

y  For  Dec,  additional  income  and  net  profits  from  coal,  &c,  were  S41,- 
644  this  year,  against  $61,120  last  year,  and  from  July  1  to  Dec.  31  were 
S383.410  this  year,  against  S245.155  last  year. 

Interest  Charges  and  Surplus. — The  following  roads,  in 

addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 

also  report  charges  for  interest,  &c,  with  the  surplus  above 

or  deficit  below  these  charges. 

— Int.,  Rentals,  &c. —     — Bal.  of  NetE'ngs. — 

Current  Previous       Current         Previous 

Year.  Year.            Year.             Year. 

Roads.                             $  $                    $                    $ 

Boston  &  Maine — 

Oct      1  to  Dec  31 2,523.236  1,985,772       £116,466       2:458, 214 

Jan      1  to  Dec  31 4,907,090  4,053,370   x\  ,409  ,973  Xl  ,892,728 

July    1  to  Dec  31 9,086,957  8,241,401   x2, 145, 236  x\  ,967,298 

Cornwall  &  Lebanon Nov            3,463  3,527          def  562           13,823 

December .......            3,399  3,462        def4,626            11,235 

July  1   to  Dec  31--___.         21,291  23,148           51,961         100,009 

Lehigh  &  Hudson  River — - 

Oct      1  to  Dec  31.-.*..          65,490  43,484          2:15,681          2:21,181 

July     1  to  Dec  31 114,058  86,217            27,740          T67.236 

Jan      1  to  Dec  31 ,_        312,567  200,801   :rdefl6, 108         2-95,986 

New  Jersey  &  New  York — 

Oct      1  to  Dec  31 49.959  15,645  .Tdef26,655  rrdefl  1  ,664 

July    1  to  Dec  31-.-'. ....        103,41)6  30.992   2def39, 478            2:2,892 

Jan     1  to  Dec  31 142,283  61,701    zdef80,419     sdef2,709 

N  Y  Chicago  &  St  Louis — 

Oct      1  to  Dec  31 1.119,606  703,842       2:183,607       T127.415 

July     1  to  Dec  31-. 1,628,495  1,024,948        2:435,213        .T419.539 

Jan      1  to  Dec  31 2,279,838  1,636,242        2925,175       2734,073 

New  York  &  Penna.  b — 

Oct      1  to  Dec  31 6,119  5,787  def  374  4,186 

July    ltoDec3i: 11,692  11,806  27  6,180 

Jan      1  to  Dec  31 22,562  22.234  5,257  9,100 

Pittsburgh  Coal  Co Dec       206,793  266.644  75,307  248,771 

Jan   1   to  Dec  31-.    r.._    2.773,390  3,104,355  2.958,593  2,192,768 

Pittsburgh  Shawmut  &  Northern — 

Oct    1    to   Dec   31 45,718  16,465  2-36.9S4  51,835 

July  1   to   Dec   31 ..                   89,541  33,415  2:79,362  47,621 

Jan    1   to   Dec  31-1--.           133,119  64,421  2-195,259  89,688 

St  Joseph  &  Gr  Island..  .Dee         211621  18  184  31,132  50,849 

July  1   to  Dec  31__    ...        129,101  121,763  219,067  236,295 

Western  N  Y  &  Penna — 

Oct      1  to  Dec  31 745.900  552,755  def455, 663  def60,416 

July  1  to  Dec  31 1,126,725  853,115  def236. 288  179,827 

x  After  allowing  for  other  Income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


a  American  Rys  Co  — 
cAur  Elgin  &  Chic  Ry 

Binghamton  Ry 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Elec  Oo. 
Central  Penn  Trac  — 
Charl  Con  Ry  Gas&El 
Chicago  &  Mllw  Elec. 
rfChicago  &  Oak  Park 
Cleve  Palnesv  &  East 
Cleve  Southw  &  Col.  _ 
Columbus  Electric  Co 
Dallas  Electric  Co  — 
f  Detroit  United  Ry. 
Duluth  Street  Ry... 
East  St  Louis  &  Sub- 
El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction  — 
Galv-Hous  Elec  Co_. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry.. 
Illinois  Traction  Co.. 
Jackson  Consol  Trac. 
Jacksonville  Elec  Co- 
Kans  City  Ry  &  Light 
Lake  Shore  Electric. - 
Lex  &  Inter  Rys  Co_. 
Met  West  Side  Elev.. 
Mlhv  Elec  Ry  &  Lt  Co 
Milw  Lt  Ht  &  Trac  Co 
Montreal  Street  Ry-- 
Nashvllle  Ry  &  Light 
N  J  &  H  R  Ry&FyCo 
North  Ohio  Trac  &  Lt 
North  Texas  Trac  Co_ 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev  _. 
Oklahoma  City  Ry  .  - 
Peekskill  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt&P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

Rockford  &  Interurb 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.. 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Schuylkill  Ry  Co 

Seattle  Electric  Co — 
South  Side  Elevated . 
.Sou  Wisconsin  Ry  Co 
Syracuse  Rap  Tr  Ry. 
Tamoa  Electric  Co  . . 


Latest  Gross  Earnings. 


Week  or 
Month . 


January  . . 
January  __ 
January  ._ 
December 
December 
December 
January  _. 
November. 
November. 
January  .. 
January  .. 
October   _ . 
December 
December 
1st  wk  Feb 
2d  wk  Feb 
January  _. 
December 

December 
December 
Wk  Feb  16 

December 
December 
December 
October   .. 
December 
December 
Decembjr 
November- 
January  .. 
December 
December 
Wk  Feb  15 
December 
December 
December 
December 
November- 
December 
January   .  _ 
December 
December 
December 
December 
December 

December 
December 

January  .. 

December 

December 

December 

December 

January   _■_ 

December 

December 

December 


Current    Previous 
Year.         Year. 


$ 

209,287 
93,985 
22,435 

200,568 
7,368 
24,804 
52,725 
62,550 
87,982 
68,270 
18,263 
65,792 
32,256 
96,630 
97,494 
15,133 

173,066 
50,791 

116,186 
87,669 
34,798 

32,755 
19,740 

351,977 
11,608 
33,243 

512,666 
68,476 
43,034 

219,424 

334,392 
59,498 
64,713 

139,606 
33,236 

147,862 
84,346 

202,006 
11.170 

1. -,.-,, 607 
18.19(1 
14,711 
19,585 

;i  i^.nr.o 
130,576 

563,101 
42,264 

70,159 
193,835 

53.566 

17,093 
361,370 
174,695 

12,574 
110,666 

45,895 


$ 

210,716 
88,893 
22,079 

189,223 
6,944 
23,693 
54,306 
56,774 
81,143 
72,771 
18,031 
56,499 
27,613 
89,439 

107,254 
13,466 

165,297 
41,575 

101,379 
81,375 
33,000 

31,593 
19,973 

302,165 
11,025 
31,882 

499,632 
66,675 
40,148 

232,755 

326,065 
56,379 
59,465 

132,549 
29,328 

141.709 
78,750 

145,950 


137,379 

16,101 

13,299 

16,129 

309,006 

113,467 


41,389 
68,699 


48,655 

309,476 
143,237 

12,133 
104,762 

41,161 


Jan.  1  to  latest  date. 


Current 
Year. 


209,287 

93,985 

22,435 

2,214,635 

119,365 

250,065 

52,725 

653,021 

972.711 

68,270 

18.263 

634,683 

340,574 

1,125,673 

576.794 

94,145 

173,066 

506,693 

1,283,722 

1,050,892 

189,627 


364 

249 

3,779 

135 

392 

6,030 

938 

516 

219 

3,823 

826 

413 

1,568 

182 

1  .909 

1,060 

2,437 

112 

155 

256 

169 

228 

4,050 

1,664 


,548 
,919 
,187 
,324 
,393 
,894 
,161 
,355 
,424 
,382 
,130 
,330 
,411 
,057 
,060 
,953 
,819 
,956 
,607 
,060 
,658 
,150 
,144 
,281 


6,259,535 
591,395 

70,159 

2.091,173 

602,400 

207,035 

3,949,434 

174.695 

153,848 

1,259,601 

521,181 


Previous 
Year. 

$ 

210,716 

88,893 

22,079 

1,929,150 

111,775 

258,417 

54,306 

593,240 

803,591 

72.771 

18,031 

539,133 


1,023,136 

563,807 

85.177 

165,297 

391,656 

1,092,646 
906,487 
180,000 


349 
229 

3,013 
124 
326 

5,491 
866 
481 
232 

3,523 
702 
393 

1,379 
429 

1,703 
854 

1 ,563 


,916 
,244 
,108 
,025 
,468 
,420 
,970 
,579 
,755 
,438 
,222 
,096 
,246 
,721 
,340 
,135 
,855 


137,379 
176,905 
146,498 

3,493,859 
1,364,574 


510,032 

68,699 

61 1"  21 5 

3,f(>V,386 
143,237 
130,241 

1,096,465 
469,222 
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Name  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to 

atcst  date. 

Week,  or 
Month. 

Current 
Year. 

Previous 
Year. 

Current 
Year. 

Previous 
Year. 

Toronto  Railway Wk  Feb  15 

Twin  City  Rapid  Tran  1st  wk  Feb 
United  RR  of  San  Fr.  December 
United  Rys  of  St  L_.  January  . . 
West  Chester  (Pa)  Ry  October   .. 
Whatcom  Co  Ry  &  Lt  December 

$ 

63,632 

104,627 

M81.285 

827,398 

10,896 

33,195 

$ 

57,940 

100,742 

562,200 

826,337 

7,124 

28,903 

$ 

569,968 

827,398 
133,571 
354,469 

$ 

552,452 

826,337 

73,802 

279,469 

a  Figures  for  the  month  In  both  years  include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  c  These  figures  are  for  consolidated  company. 
d  These  are  results  for  main  line,  f  No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  Included  in  these  figures,  h  Decrease  due  to 
strike  and  boycott. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Feb.  1  1907.  The 
next  will  appear  in  the  issue  of  Mch.  7  1908. 

Gross  Earnings Net  Earnings 

Current        Previous      Current         Previous 
Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Aurora  Elgin  &  Chicago. Jan         93,985  88,893  35,082  32,725 

July   1   to  Jan  31 877,207         789,700         404,553         369,701 

Binghamton    Railway. __Jan  22,435  22,079  8,232  8,416 

Central  Penna  Tract  Co. .Jan  52,725  54,306  6,226  5,779 

Cleve  Painesv  &  E'n_a--Jan  18,263  18,031  7,461  7,701 

Detroit  Jack  &  Chicago. aDeo  32,715  4,385          

Feb   1   to  Dec  31 391,340  74,321           

Detroit   United   Ry_a.--Dec       515,425         513,095         204,149         190,468 
Jan   1    to   Dec  31 6,681,905      6,063,182      2,533,881      2,344,561 

East  St  Louis  &  Sub Jan       173,066  165,297  90,251  74,830 

Illinois  Tract  Co  .a Dec      351,977         302,165         152,011         133,386 

Jan   1   to   Dec  31 3,779,187     3,013,108     1,650,700     1.361,952 

Montreal  Street  Ry  Co.-Jan       285,515         271,956  83,011  82,459 

Oct   1    to   Jan   31 1,188,238      1,083,992         446,211  378,072 

Portland  Rys  Co Dec      342,850         309,006         169,187         134.108 

Jan   1    to   Dec  31 4,050,144      3,493,859      1,772,825      1,536,587 

Rochester  Railway. b — 

Oct      1  to  Dec  31 630,068  580,030  60,355  169,998 

July    1  to  Dec  31 1,370,838  1.225,893  378,997  429,005 

Jan      1  to  Dec  31 2,575,255  2,261,631  839,374  843,018 

Rochester  &  E'n  Rap  Ry.b — 

Oct      1  to  Dec  31 73,667  62,136  8,162  23,002 

July    1  to  Dec  31 159,195         135,391  36,444  52,983 

Troy  &  New  England  _b — 

Oct      1  to  Dec  31 5,346  5,056  def  150  583 

July    1  to  Dec  31 20,602  21,263  6,925  2.278 

Jan      1  to  Dec  31 32.811  31,512  7,101  5,493 

United  Rys  of  St  Louis. a  Jan       827,398         826,337         273,039         248,467 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  NetE'ngs. — 

Current         Previous  Current         Previous 

Year.              Year.  Year.              Year. 

Roads.                              $                     $  $                     $ 

Aurora  Elgin  &  Chicago.Jan         28,532           26,492  6,550             6,233 

July  1   to  Jan  31 192,596          183,187  211,957          186,514 

Binghamton   Railway.. .Jan  8,296  7,973           def  64                443 

Cleve  Painesv  &  E'n Jan  7,213  7,213                 248                 488 

Detroit  Jack  &  Chicago.Dec  16,575          ......  zdefl2,049          

Feb   1   to  Dec  31 172,950          zdef97,004           

Detroit  United  Ry  Co.. .Dec  117,467  106,976         £96,445       £101,353 

Jan   1    to   Dec  31 1,381,298  1,243,273  xl , 211, 460  £1,160,045 

Montreal  Street  Ry  Co.-Jan         45,955  40,165  37,056  42,294 

Oct    1    to   Jan   31 173,818  159,173         272,393         218,899 

Rochester  Railway — 

Oct      1  to  Dec  31 106,103  101,770   .rdef43, 252  £77,893 

July    1  to  Dec  31 213,495  209,159       £168,692  £232,256 

Jan      1  to  Dec  31 465,929  402,666       £385,613  £459,173 

Rochester  &  E'n  Rap  Ry — 

Oct    1  to  Dec  31 26,789  30,200  £defl8, 497  £def7,162 

July  1  to  Dec  31 53,006  52,440  £defl6,355  .r2,011 

Troy  &  New  England — 

Oct    1  to  Dec  31 2,590  200  £def2,699  383 

July    1  to  Dec  31 5,179  529  £l,849  1,749 

Jan      1  to  Dec  31 5,563  829  £l,641  4,664 

United  Rys  of  St  Louis.. Jan  233,454  231,541  39,585  16,926 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Northern  Central  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
On  subsequent  pages  will  be  found  the  report  of  President 
James  McCrea,  with  the  detailed  balance  sheet  and  compara- 
tive income  account  for  two  years.  Further  comparative 
figures,  including  operating  statistics,  will  be  given  another 
week.— V.  84,  p. 504,  508,  513. 

Interborough-Metropolitan  Company,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  T.  P.  Shonts,  New  York,  Feb.  20  1908,  says: 

No  railroads  of  any  kind  are  operated  by  the  Intcrboro'-jgh- Metropolitan 
Co.  That  company  is  a  holding  company,  owning  stock  in  («)  Interborough 
Rapid  Transit  Co.,  operating  the  subway  anddevated  systems  In  New 
York  City;  <b)  Metropolitan  Street  Rv.  Co.  fnow  in  the  hands  of  receivers) , 
which  owns  a  system  of  street  surface  railways  operated,  prior  to  the  re- 
ceivership, under  lease  by  the  New  York  Cltv  Railwav  Co.,  and  <c)  Metro- 
politan Securities  Co. ,  which  owns  the  stock  of  the  New  York  City  Ry.  Co. 

Securities  of  the  Interborough-Metropolitan  Company  Dec.  31  1907. 

Authorized.       Issued.  *Reserved. 

Collateral  trust  4'4-%  bonds $70,000,000  $07,825,000  $2,175,000 

Preferred  capital  stock .   55,000,000      45,740,000  9,260,000 

Common  capital  stock 100,000.000      93,262,192  6,737,808 

♦Reserved  against  outstanding  stocks  of  controlled  cos.  not  acquired. 


Mileage  of  Companies  Comprising  the  Interborough-Metropolitan  System. 
Interborough  Rapid  Transit  Co..  subway 72.48  miles 

Elevated   (Manhattan  Railway,  leased) 118. 05  miles 

Surface  lines  owned  or  controlled  by  Interb.  Rap.  Tran.  Co..l54. 03  miles 
New  York  City  Railway  and  subsidiary  companies 519. 46  miles 


Total  (single  track) 864.02  miles 

The  New  York  City  Ry.  Co. ,  having  defaulted  In  the  guaranteed  dividend 
of  7  "o  on  the  $52,000,000  of  stock  of  the  Metropolitan  Street  Ry.  Co., 
receivers  were  appointed  on  Sept.  24  1907  to  take  charge  of  the  property, 
and  on  Oct.  1  1907  receivers  were  also  appointed  for  the  property  of  the 
Metropolitan  Street  Ry.  Co.  As  a  result  of  this  default,  the  Interborough- 
Metropolitan  Co.  has  received  no  dividends  since  that  date  on  Its  holdings 
of  Metropolitan  Street  Ry.  Co.  stock,  and  has  consequently  been  obliged 
to  discontinue  the  payment  of  dividends  on  its  own  pieferred  stock.  These 
dividends,  however,  are  cumulative. 

The  earnings  of  the  Interborough  Rapid  Transit  Co.  continue  good;  the 
surplus  for  the  year  ending  June  30  1907,  after  the  payment  of  all  Interest- 
charges,  the  guaranteed  dividend  on  Manhattan  Elevated  Ry.  Co.  stock 
and  dividends  on  It?  own  stock  being  $566,444.  as  against  $281,391  for  the 
previous  year,  an  Increase  of  $285,053.  The  surplus  for  the  last  six  months 
of  the  calendar  year  shows  a  gain  over  the  corresponding  period  of  last 
year,  and  the  under-river  section  of  the  Brooklyn  extension,  which  was 
opened  for  operation  on  Jan.  9  1908,  Is  adding  to  this  surplus  at  the  esti- 
mated rate  of  $700,000  per  annum.  It  is  also  anticipated  that  a  further 
increase  will  result  from  the  opening  of  the  remainder  of  the  Brooklyn  ex- 
tension, about  April  1   1908. 

The  dividends  of  9  %  per  annum  upon  the  Interborough  Rapid  Transit 
Ou.'s  stock  received  by  the  Interborough-Metropolitan  Co.  are  used  ex- 
clusively for  the  payment  of  the  Interest  upon  the  Interborough-Metro- 
politan Co.'s  4  t^  %  bonds,  against  which  the  Interborough  Rapid  Transit 
stock  Is  held  In  trust  as  collateral.  Any  dividends  earned  and  declared 
ovei  and  above  this  amount  will  Inure  to  the  benefit  of  the  Interborough- 
Metropolitan  Co. 
INCOME  ACCOUNT  FOR  THE  CAL.    YEAR  ENDING  DEC.   31    1907. 

Receipts — 

Dividend  at  rate  of  9  %  per  annum  on  339,128  shares  of  Inter- 
boroughs  Rapid  Transit  Co. capital  stock  for  calendar  year  1907  $3,052,152 

Dividends  aggregating  3 H  %  on  427,400  shares  of  Metropolitan 
Street  Ry.  Co.  capital  stock  for  half-year  ending  June  30  1907 
(see  text) . 1,495, 90 0 

Interest  on  bank  balances,  loans,  &c 205,50ft 


Total  receipts $4 ,753 ,561 

Disbursements — 
Interest   on   $67,825,000    Interborough-Metropolitan   4  '4%  col- 
lateral trust  bonds  for  9  months  ending  Sept.  30  1907 $2,289,094 

Accrued  interest  thereon  for  3  months  from  Oct.  1  to  Dec.  31  1907       763,031 
Dividends  aggregating  2  V?  %  on  Interborough-Metropolitan  pref. 

stock  for  half-year  ending  June  30   1907 • 1,143.500 

Expense    account » 212.184 

Taxes    103,76a 


Total  disbursements.  Including  9  months'  interest  on  bonds 

and  6  months'  dividends  on  preferred  shares ..$4,511,569 

Balance,  surplus $241 ,992 

Suiplus,  balance  of  Income  account  Dec.  31  1906 524.924 

Total  surplus  De.  .  31  1907.. $766,916 

BALANCE  SHEETS  DEC.   31    1907   AND  SEPT.   30   1906. 

Dec.  31  '07.  Sept  30  '06. 
$  $ 

104,563,042  104,533,142 
68,684,455  68,126,920 
28,329,695      28,204,125 


A ssets — 

Interborough  Rapid  Transit  Co.  stock  at  cost 

Metropolitan  Street    Ry.  Co.  stock  at  cost ... 

Metropolitan  Securities   Co.  stock  at  cost 

Met.  Sec.  Co.  loans  secured  by  3-year  5%  Imp. 

notes,  stocks  and  bonds  of  sub.  cos.  as  collat.. 

Real  estate 

Accrued  dividends  on  Interb.  Rapid  Transit 

Accrued  dividend  on  Met.  St.  Ry.  Co.  stock 

Metropolitan  Securities    Co.  stock,  full  paid 

Office  furniture  and  fixtures 

Engineering  In  suspension  (additional  subways) ._ 
Cash  and  accounts  receivable 


8,844,700 
594,465 


512,091 
762,813 
741,655 


36.774 

5,461  

50,115         

1,835,803  4,161,458 


Total    212,944,510 

Liabilities —  $ 

Common  stock 93,262,192 

Preferred  stock 45,740,000 

Collateral  trust  Ay2  %  bonds 67,825,000 

Notes  payable 4,545,000 

Accounts  payable 42.370 

Interest  account *763,031 

Preferred  dividend  of  October .. 

Income  account 766,917 


207 

92 
45 
67 


042.204 

$ 
928.88S 
380  ,300 
805,000 


33,095 
567  253 
327,668 


Total    212,944,510    207.042,204 

♦  Includes  accrued  Interest  for  3  months  to  Jan.  1  1908  on  Interborough- 
Metropolitan  414%  bonds  (covered  by  dividend  of  Int.  Rapid  Transit  Co. 
paid  Dec.  31  1907). — V.  86,  p.  229. 

Chicago  City  Railway  Co. 
(Report  for  Year  ending  Dec.  31  1907.) 
Including  the  11  months  ending  Dec.  31,  under  terms  of 
ordinance  of  1907,  with  net  income  for  month  of  Jan.  1907. 
Under  individual  operation  prior  to  date  when  said  ordin- 
ance took  effect.  The  dividends,  as  here  shown,  include  the 
"extra"  2^%  declared  payable  Feb.   10   1908. 

Pass,  receipts  (11  mos.).oS7,46i)  ,635  |  Int.  on  capital  invest. y..%\  ,116  386 
Other  receipts  (11  mos.). .        102 ,059  | 

1      Inc.  from  on.  (11  mos.)  .SI  ,634,976 

Total  receipts. $7,562,694  |  Net     income      Jan.      1907 

Oper.  exp.,  taxes,  renew-  |      (net  1908). 281582 

als  and  int.  on  invest. ..    6,410.273  | 

|  Net  income     $1,916,558 

Net  earnings $1 ,152 ,4 21 1  Dividends  (9  %) 1 ,620  ,000 

City's  proportion  (55  %)..        633, S31  | 

Company's  prop.  (45%)-.       518,590|       Balance,  surplus $296,000 

a  The  passeneer  receipts  as  above  compare  with  those  for  full  calendar 
years  as  follows:    In  1906,  $7,773  446;    1905.  .$7,210,671;    1904,  $6,009. 501  . 

y  The  "interest  on  capital  investment,"  $1 ,116,386,  is  that  certified  by 
board  of  supervising  engineers  as  provided  by  the  ordinance  of  Feb.  11  1907. 
— V.    86.   p.    284. 

Toronto  Railway  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  Wm.  Mackenzie,  Toronto,  Feb.  5  1908,  writes: 

General  Results. — Both  the  gross  and  the  net  earnings  show  very  gratifying 
increases  over  those  of  the  preceding  year.  The  gross  earnings  have  in- 
creased $401,458,  or  12.9%.  The  operating  expenses  amount  to  53.9% 
of  the  gross  earnings,  as  compared  with  52.9%  last  year  The  increase 
here  is  due  very  materially  to  an  advance  in  wages  granted  in  June  last , 
representing  a  pro  rata  increase  of  10 %  over  the  wages  bill  of  a  year  ago. 
The  increase  in  net  earnings  Is  $154,737,  or  10.6%.  Fixed  charges,  which 
include  bond  interest  and  payments  to  the  city  have  Increased  $74.6/4,  due 
chiefly  to  increased  percentages  paid  to  the  city  on  greater  earnings.  the 
city  received  for  taxes,  percentages  and  pavement  charges  $o42,091,  an 
increase  of   $74,725  over  last  year.  ~  . 

Improvements, &c — Continuing  the  established  policy,  the  directors  have 
charged  to  contingent  account  $167,462  This,  in  addition  to  an  allowance 
for  depreciation,  represents  extraordinary  repairs  and  renewals  (not  prop- 
erly chargeable  to  betterments)  of  several  miles  of  track  on  King,  Queen, 
Yonge  and  College  streets.  The  system  has  been  greatly  improved  by  the 
reconstruction  of  this  track,  now  laid  with  90-lb.  girder  rail  and  best  heavy- 
manganese  steel  Intersections. 
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The  sum  of  $536,388  has  been  expended  during  the  year  for  extensions, 
additions  and  betterments  (not  properly  chargeable  to  repairs  or  renewals) . 

Favorable  Decision. — During  the  year  the  litigation,  popularly  known  as 
the  Omnibus  and  Avenue  Road  cases,  which  involved  questions  vital  to 
the  interests  of  the  company  upon  the  interpretation  of  the  franchise 
agreement,  was  brought  to  a  conclusion  by  the  decision  of  the  Privy  Council. 
The  result  was  a  complete  victory  for  the  company  on  all  points.  (Com- 
pare V.  84,  p.  1249.— Ed.) 

The  Legal  Department  has  also  won  15  out  of  22  injury  and  damage 
cases  tried  in  the  High  Court. 

Toronto  &  York  Radial  Ry. — In  Julv  last  the  Jackson's  Point  extension 
of  the  Toronto  &  York  Radial  Ry.  was  opened  to  traffic  and  the  results 
were  most  gratifying.  The  company  now  operates  a  total  of  78  miles.  The 
gross  earnings  of  the  system  for  the  year  were  $282,144;  operating  expenses 
$176,403;  surplus,  after  paying  fixed  charges,  $32,893. 
Results  for  Calendar  Years. 

1907.  1906.  1905.  1904. 

Passengers  carried 85,574,788      76,958,488      67,881,688      60,127,460 

Transfers    31,370,825      28,159,558      23,625,752      20,480,270 

Gross  earnings $3,511,198      $3,109,740      $2,747,324      $2,444,534 

Operating   expenses 1,893,236        1,646,515        1,560,437        1,424,179 

Net  earnings $1,617,962  $1,463,225  $1,186,887  $1,020,354 

Fixed  charges :r$640,809  $566,163  $464,306  *$394,393 

Dividends  paid (6)473,378  (6)460,241  (5)350,000  (5)334,010 

Cost  of  paving 80,994  80,966  79,997  73,873 

Contingent   account 125,000  100,000  50,000  200,000 

Total $1,320,181      $1,207,370         $944,303      $1,002,276 

Surplus $297,781  $255,855         $242,584  $18,078 


£  Includes   payments   of   the   city's   percentage,   $419,607,   as   compared 
with  $292,707  the  previous  year.  &A*d9&MiiU.^~    . 

BALANCE   SHEET   DEC.    31. 


1907. 

1906.       | 

1907. 

1906. 

Assets — 

$ 

$                 Liabilities— 

$ 

$ 

Road    and 

equip- 

1  Capital    

8,000.000 

8,000.000 

ment 

13,541.020 

13, 104,6321  Bonds  outstanding 

3,613,373 

3,613,373 

Stores  on  h 

and 

363,674 

266,064  |  Mortgages  _ 

70,775 

70.275 

Accounts 

receiv- 

(Accrued  interest,. 

63,700 

64,898 

able 

511.309 

165,609 lAccts.  and  wages. 

142,800 

157,291 

Cash    

205,654 

674,982  |  Unredeemed  tick'ts 
|  Bills  payable 

66,63(1 
137,160 

38,938 

I  Injuries  fund . 

21,406 

16,364 

|  Dividend  . 

119,786 

119.439 

|  Contingent  acct  ._ 

117.593 

160,055 

|  Profit  and  loss 

2,268,434 
14,621,6571 

1,970,653 

Total  _. 

14,621,657 

14,211,2871     Total 

14,211,287 

— V.  86,  p.  338. 


Capital  Traction  Co.,  Washington,  D.  C. 


(Report  for  Fiscal  Year 

1907. 
Car    mil?age    (including 

trail  car  ) 10,679,895 

Revenue  passengers   No.  40  987  980 

Transfer  passengers,  No.  15,311.445 

Gross  earnings $1,764,345 

Operating  Expenses — 
Maintenance  of  way,  &c.  $48,675 

Maintenance  of  equip'!-  97,797 

Operation  of  power  plant         118,791 

Car  service 385,749 

General  expense 163,911 


ending  Dec.  31  1907.) 

1906.  1905. 


1904. 
,708,974 


10.207,816        9,818,705 

39,649,442         

14,499,160    ■     •     ... 

$1,708,463      $1,636,327      $1,517,372 


'•Total  oper.  expenses. 
P.  c.  of  exp.  to  earnlngs. 
Net  earns,  from  opera'n. 
Income  from  advert!  ■ 
ing,  rents,  &c 


$814,923 
(46.19) 
$949,422 

22,163 


$35  839 

93,340 

90,501 

372,269 

122,572 

$714,521 
(41.82) 
$993,942 

18,591 


S3  8 

78 

84 

358 

120 


454 
,066 
,106 
,988 
,931 


$680,545 
(41.69) 
$955,782 

20,332 


Total  net  income  _ . 
Deduct — 
Taxes 

Tax  for  special  police  - 
Interest 


$971,585      $1,012,533  $976,114 


$78,1101 
10,448/ 
91,500 
Dividends-  .    (6%)720,000 


$86,793      J      $72,223    • 

1        10,449    • 

43,200  42,262    • 

(6)720,000       (6)720  000  ]' 


$34,470 

73,007 

88.003 

.•(15.430 

122,795 

$633,706 
(41.87) 
$883,666 

18,718 

$902  384 

■    $83,562 

•  ,10.449 

•  43.178 
(5)600,000 


Total 
Balance 


$900,058 
$71,527 


$S49,993 
$162,540 


$844,934 
$131,180 


BALANCE  SHEET  JANUARY  1. 


1908. 
Assets —  $ 

Construction 8,070,682 

Equipment 4,548,575 

Real  estate 1,843,747 

Renewal  fund 

Insurance  reserve.       121,000 

Cash 120.282 

Bills  receivable.  _.         16,131 
Extension  account       


1907.      |  1908. 

$  |     Liabilities—  $ 

7,651,199 ICapltal  stock 12,000,000 

4,053,144  |  Bonds 2,520,000 

1,487,903 1  Bills  payable 16,131 

30, 122  |  Tickets 55,384 

114,421 1  Profit  and  loss 128,902 

36,4101 

I 

500,6191 


$737,189 
$165,195 

1907. 

<$  U 

12,000.000 

1,080.000 

405,000 

51,844 

£  336,973 


14,720,417'13,873,817 


Total 14,720.417  13,873,817|     Total 

—V.  86.  p.  336. 

The  Mackay  Companies. 

(Report  for  Fiscal  Year  ending  Feb.  1  1908.) 

The  trustees,  under  date  of  Feb.  1.5,  report  as  follows: 

The  Mackay  Companies  still  owns  the  whole  or  part  of  the  capital  stock 
of  102  prosperous  cable,  telegraph  and  telephone  companies  in  the  United 
States,  Canada  and  Europe,  including  the  entire  capital  stock  of  The  Com- 
merlcal  Cable  Co.  and  the  various  companies  constituting  the  land  line 
system  known  as  the  Postal  Telegraph. 

The  outstanding  preferred  and  common  shares  have  not  been  increased 
in  number  during  the  past  three  years. 

Dividends  have  been  regularly  paid  on  the  preferred  shares  since  April 
1904  at  the  rate  of  4%  per  annum;  also  on  the  common  shares  since  Jan. 
1905,  such  dividends  having  been  increased  to  4%  per  annum  commencing 
July  1906.  The  shares  are  now  listed  on  the  stock  exchanges  of  New  York, 
London,  Toronto,  Montreal  and  Boston.  The  Mackay  Companies  has  no 
debts. 

Trustees. — -On  Feb.  15  1907  the  number  of  trustees  was  increased  from 
live  to  seven  by  the  election  of  Robert  A.  Smith,  of  Osier  &  Hammond, 
Toronto,  and  Pliny  Flsk,  of  Harvey  FIsk  &  Sons,  New  York. 

Cable  Service.  —  During  1907  your  trustees  caused  to  be  laid  from  New 
York  City  direct  to  Havana,  Cuba,  a  sub-marine  cable,  to  lie  operated  in 
connection  with  The  Commercial  Cable  Co.,  and  opened  it  for  business  on 
Oct.  21  1907,  giving  a  one-minute  service.  The  earnings  from  this  cable 
are  satisfactory,  lis  entire  cost  has  been  paid  out  of  the  current  profits 
of  your  system. 

The  recent  completion  of  certain  underground  construction  In  England 
lias  enabled  The  Commercial  Cable  Co.  to  dispense  with  aerial  wires  from 
Bristol  to  London.  That  company's  submarine  and  underground  cables 
between  New  York  and  London  are  now  free  from  all  the  dangers  of  dis- 
turbance Incident  to  overhead  construction.  It  Is  the  only  cable  company 
giving  practically  all  cable  communlcat Ion  between  New  York  and  London'. 

Land  Lines. — The  chief  Improvement  on  the  land  line  system  Is  the 
Increasing  of  the  wire  facilities  on  oneof  (he  transcontinental  routes  to  make 
the  service  to  the  Pacific  Coast  as  efficient  as  that  given  by  the  Postal 
Telegraph  Co.  in  other  parts  of  the  country. 

Telephone  interests.  The  Mackay  companies  is  still  by  far  the  largest 
stockholder  In  the  American  Telephone  &  Telegraph  Co. ,  commonly  known 
as  the  Bell  Telephone  Co.,  and  during  the  year  L907  subscribed,  through 
The  Commercial  Cable  Co.,  for  Its  proportion  of  the  new  slock  Issued  in 
June  1907.      Your  trustees  have  confidence  in  the  stabilin  and  future  or  the 

lephonc  company,  .and   realize  that   the  natural   relations   between   the 

legraph  and  telephone  will  lead  Inevitably  to  closer  relations  between  these 

wo  companies,  because  of  the  great  economies  that  are  possible,  especially 


in  the  way  of  avoiding  duplication  of  pole  lines,  rights  of  way,  office  rents, 
managers  and  cost  of  maintenance,  &c,  throughout  the  vast  expanse  of 
territory  of  the  United  States.  The  management  of  the  American  Tele- 
phone &  Telegraph  Co.  has  made  radical  changes  during  the  past  year. 
Retrenchment  has  taken  place  in  every  branch  of  its  business.  Expenses 
have  been  cut  down,  the  stafi*  reduced,  and  extensions  not  urgently  re- 
quited have  been  deferred,  until  the  stock  and  bond  market  admits  of 
easier  money  at  lower  rates.  Your  trustees  are  in  entire  accord  with 
President  Vaii's  policy  and  administration  of  that  company. 

[President  Mackay  at  the  annual  meeting  on  Feb.  15,  it  Is  reported,  said: 
"The  Mackay  Cos.  owns  at  present  about  100,000  shares  of  American  Tele- 
phone &  Telegraph  Co.  stock.  We  have  not  sold  a  singles  hare  during  the 
past  year  and  have  no  Intention  of  doing  so.  We  took  up  our  allotment 
of  about  10,000  shares  on  account  of  subscriptions  to  the  new  stock  offered 
in  June  last,  and  have  since  purchased  some  stock  In  the  open  market. 

Our  own  business  continues  remarkably  good,  and  while  we  are  feeling 
the  effects  of  the  business  depression  to  some  extent,  the  decrease  In  earnings 
during  the  last  three  oi  four  months  over  the  corresponding  peiiod  of  a 
year  ago  is  much  less  than  Is  popularly  supposed." — Ed.] 

Strike. — In  Aug.  1907  in  several  cities,  part  of  the  employees  of  the 
Postal  Telegraph  Co.  "struck"  without  warning  and  without  cause,  seem- 
ingly in  sympathy  with  a  strike  by  the  employees  of  the  Western  Union 
Telegraph  Co.  At  once  the  officials  of  the  Postal  Co.  became  telegraphers 
again,  and,  with  those  operators  who  remained  loyal  and  with  clerks  from 
other  departments,  kept  the  business  going.  The  strike  lasted  twelve 
weeks,  and  then  the  company  took  back  only  the  efficient  and  reliable  men. 

The  Postal  Telegraph  Co.  realized,  however,  that  the  telegraphers'  union 
was  a  menace.  Accordini^y,  the  company  in  Oct.  1907  organized  "The 
Postal  Telegraph  Employe*  Association,"  to  be  open  to  all  its  employees 
who  would  abjure  all  unions;  to  be  conducted  without  dues  and  without 
debts;  and  to  entitle  its  members  to  aid  from  the  company  during  sickness 
or  disability.  This  Association  was  enthusiastically  received  and  joined 
by  the  employees.  It  is  now  thoroughly  established,  and  renders  impossible 
another  strike. 

Earnings  of  Commercial  Cable  Co. — During  the  year  1907  the  earnings  of 
The  Commercial  Cable  Co.  (which  has  paid  regular  quarterly  dividends  for 
over  eighteen  years)  showed  substantial  gains  in  gross  receipts  and  net 
profits.  On  account  of  the  strike  referred  to  above,  the  net  profits  of  the 
land-line  system  were  not  equal  to  those  of  1906,  but  were  more  than  those 
of  1905.  The  decrease  in  1907  did  not  affect  in  the  slightest  the  safety  of 
the  dividends,  which  are  being  regularly  paid  on  The  Mackay  Companies 
shares. 

(Signed  by  the  trustees,  namely,  Clarence  H.  Mackay,  William  W.  Cook, 
George  G.  Ward,  Dumont  Clarke,  Edward  C.  Piatt,  Pliny  Fisk  and  Robert 
A.   Smith.) 

PROFIT  AND  LOSS  ACCO  UNT  FOR  YEARS  ENDING  FEB .  1 . 


1907-08.  1906-07. 

Income  from  invest,  in  other  cos $3,830,390  $3,310,328 

Dividends  on  preferred  stock (4)2,000,000  1,744,4621 

•Dividends  on  common  stock (4)1,655,216(3)1,241,412/ 

Operating  exp.,  incl.   transfer  agents, 

registrars'  and  trustees'  fees,  office 

rent,  salaries,  &c 22,251  24,625 


Balance  carried  forward $152,9  23 


$299,829 


1905-06. 

$2,719,595 

2,332.492 


23,186 
$363,917 


*  The  dividend  rate  on  the  common  shares,  theretofore  1  %  semi-annually, 
in  January  and  July,  was  in  October  1906  changed  to  4%  per  annum,  with 
the  payment  of  a  quarterly  1%  on  Oct.  1  1906,  making  3%  in  all  for  the 
calendar  year  1906. — Ed. 

BALANCE   SHEET  FEB.   1. 
1908.  1907.      |  1908.  1907. 

Assets—  $  $  I     Liabilities —  $  $ 

Investm'ts  in  other  |  Pref .  shares  issued  50,000,000  50,000,000 

companies 92,075,594  91,887,488  |Com.  shares  issued  41,380,400  41,380,400 

Cash    185,277         220,459 1  Balance,   profit...       880,471         727,547 


.92,260,871  92,107,947 


Total 92,260,871  92,107,947  |     Total 

— V.     85.     p.     1146. 

Pressed  Steel  Car  Company. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1907.) 
President  F.  N.  Hoffstot,  Feb.  19  1908  says  in  substance: 

General  Results. — During  the  year  1907  the  gross  sales  of  the  company 
were  $36,443,304  and  after  making  liberal  charges  for  renewals  and  up-ketp, 
the  net  profits  were  $2,907,920.  These  profits  are  entirely  the  result  ol 
operation,  as  no  dividends  were  received  form  the  subsidiary  companies, 
as  these  companies  needed  their  earnings  in  their  business. 

During  March  work  at  both  of  the  company's  plants  was  entirely  stopped 
for  several  days,  owing  to  the  greatest  flood  In  the  Ohio  River  since  ihe 
year  1832;  and  several  weeks  elapsed  before  normal  output  was  attained. 
The  expense  of  repairing  the  damage  to  machinery  and  appliances  was 
charged  to  operating  cost. 

The  percentage  of  profit  was  not  as  great  as  in  some  previous  years,  due 
in  part  to  the  flood ,  but  more  largely  to  the  payment  of  higher  wages  during 
the  tirst  half  of  the  year,  and  to  the  inferior  quality  of  labor  obtainable. 

The  slowing  down  of  business,  bringing  with  It  diminution  of  profits,  has 
some  redeeming  features.  During  the  last  six  months  our  labor  costs 
have  been  substantially  reduced  without  diminution  In  efficiency.  Extra 
attention  Is  also  being  devoted,  not  only  to  the  reduction  of  cost,  but  also 
to  economical  Improvement  and  development  along  new  lines,  In  order  that 
we  may  arrive  at  a  cost  of  production  which  will  restore  a  normal  demand 
for   the   company's   product. 

We  had  in  hand  at  the  close  of  the  year  quite  a  number  of  unfilled  orders, 
which  assured  us  of  considerable  income  during  the  early  months  of  1908 , 
but  for  the  future  business  in  volume  depends  largely  upon  financial  con- 
ditions, as  the  railroads,  it  Is  well  known,  rarely  purchase  equipment  when 
that  which  they  already  have  is  not  completely  in  use. 

Dividends. — During  the  year  dividends  of  7  %  have  been  regularly  paid 
upon  the  preferred  stock,  and  there  has  been  charged  off  against  properties 
and  franchises,  by  way  of  depreciation,  $365,000,  the  balance  of  the  net 
earnings  $1,667,920,  has  been  added  to  the  working  capital,  bringing  the 
present  working  capital  up  to  $6,413,579.  No  dividends  have  been  paid 
on    the    common    stock. 

Payment  on  Mortgage  Notes. — Of  the  issue  of  $5,000,000  notes  the  sixth 
annual  installment  of  $500,000  which  matured  this  year  has  been  paid, 
leaving    unpaid    but    $2,000,000. 

Additions  and  Betterments. — There  bas  been  added  to  this  account  upon 
the  books  of  the  company  $267,922.  Over  two-thirds  of  this  amount  1ms 
been  expended  on  the  McKees  Rocks  plant,  the  remainder  at  Allegheny. 

Steel  Passenger  Car  Department  — This  branch  of  the  business  is  of  in- 
creasing importance.  During  the  past  year  a  number  of  all-steel  cars  for 
use  on  subway  and  elevated  railroads  have  been  constructed,  and  among 
ordets  on  hand  Is  one  for  steel  passenger  coaches  for  one  of  the  largest 
trunk  lines.  These  latter  ears  will  be  turned  out  early  In  1908.  However, 
this  all-steel  passenger  car  work  is  ol  such  a  pioneer  nature  that  it  cannot 
yet  be  relied  upon  as  a  fixed  source  of  revenue.  Nevertheless,  It  is  con- 
fidently expected  that  these  cars  will  In  a  short  time  be  standard  for  pass- 
enger travel  In  this  country,  provided  the  existing  antagonistic  public 
sentiment  towards  railroads  shall  change. 

Patents. — A  number  of  patents  of  importance  have  been  taken  out, as- 
signed to  your  company  during  the  past  year  and  many  applications  have 
been  made  and  are  now  pending  covering  what  we  believe  to  be  Important 
features. 

Jollet  Plant. — The  Western  Steel  Car  &  Foundry  Co.  lias  operated  this 
plant  a  considerable  portion  of  the  year  with  profit,  and  It  has  been  deemed 
advisable  to  continue  the  lease, 

Pennsylvania  Car  Wheel  Co.  During  the  year  car  wheels  continued  to 
sell  at  a  price  out  of  proportion  to  the  cost  of  pig  iron  .and  coke  to  such  an 
extent  that  this  company  earned  less  than  in  former  years.  Notwithstand- 
ing this  there  was  a  balance  of  earnings  which  was  added  to  working  capital 
after  providing  for  depreciation,   &c. 

Fidelity  Land  Co.      The  houses  of  this  company  have  been  fully  occupied 

during  the  year.  A  four  story  brick  lodging  house  for  single  men  was  built 
out  of  surplus  earnings,  but  this  prevented   the  payment  of  the  $50,000 

purchase  money  mortgage.  It  Is  believed  If  the  earnings  of  the  ensuing 
5  ear  are  as  large  as  last  we  shall  be  able  to  pay  olf  this  mortgage,  and  when 
ihis   has   been  done, all  net   earnings  will   be  available  for  dividends  to  you 

company,  or  other  purposes, 

Canada  Car  Co..  I  Imlted.  This  plant  Is  In  successful  operation,  with  a 
good    output   en    both    freight    and   passengei    cars,   and   shows  substantial 
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earnings.  The  existing  financial  conditions,  however,  have  not  warranted 
the  making  of  provisions  for  plant  extensions,  nor  providing  additional 
working  capital.  Dividends  upon  the  preferred  stock  are  cumulative  and 
it  Is  coniid  ntly  believed  tnat  your  holdings  of  stock  of  this  company  will 
soon  be  a  direct  source  of  revenue. 

Pennsylvania  Mallmbls  Co. — The  operation  of  this  plant  has  been 
satisfactory  and  substantial  improvements  have  been  made  on  the  prop- 
erty. The  malleable  department  has  been  in  continuous  operation.  'Ihe 
car-wheel  department,  represented  by  the  Central  Car  Wheel  Co.,  showed 
no  profit,  due  to  the  cause  affecting  the  car-wheel  business  in  general,  but 
in  values  of  raw  material  that  operations  will  in  the  futuie  show  profit. 

Western  Street  Car  &  Foundry  Co. — The  changes  in  management  have 
proved  beneficial  and  we  are  confident  that  with  a  restoration  of  former 
business  conditions  tals  company  will  make  as  satisfactory  a  percentage 
of  earnings  upon  its  output  as  your  company.  At  the  present  time,  how- 
ever, the  falling  off  in  demand  for  cars  lias  made  it  impossible  to  keep  the 
plants  In  full  operation. 

SALES,    PROFITS.    DIVIDENDS,    &C,    FO&    CALENDAR    YEARS. 


1907. 
$ 

■Gross  sales 36  ,443 ,304 

Profits 2  ,907  .020 

Deduct — 
Dlvs.  pref.  stock  (7%)..  875,000 

Dividends  com.  stoci 


1900. 
S 

36.158.5S6 

3, 381,  SSI 

875,000 


1905.  1904. 

s  $ 

19,357.827         

1.106.901  loss  707,111 


Deprec'n  &  renewals-. 

Balance,  surplus 

Previous  surplus 


365,000 

1,667,920' 

4, 745. 659 


350.000 

2,156,884 
2,588,775 


875,000 
175.666 


875,000 

(3)375,000 

80.000 


Net  surplus 6,413,579        4,745,659 


56.901  def2.037.lll 
2.531,874        4,568,985 

:. 588  ,775        2,531,874 


♦These  were  the  dividends  actually  paid  during  the  years  named;  the 
company,  however,  charged  the  dividends  on  its  common  stock  against  the 
surplus  earnings  of  the  previous  year. 


BALANCE  SHEET  DECEMBER   31. 


1907. 
A  ggcts —  § 

Props.&  franehises.26, 750,010 


Securities  owned _  _ 
Taxes  &  insurance. 
Accts.  receivable. . 
Materials  on  hand. 
•Cash 


,538,554 

35,205 

4,172,053 

3.500,153 

1,733,480 


1906.       | 

$        |     Liabilities— 
20,853,093  | Common   stock. __12 
2.48S.554  |  Preferred  stock.  _.  12 
49,402  1 1st  M.  5%  g.  notes  2 
1.973,048  IPurch.  money  mtge 
4,979,8151  Accts.  &  bills  pay.   4 
2,065,579 1  Acer,  sal' y& wages. 
|  Accrued  interest.. 
|  Accrued  pref.  divs. 
I  Surplus 6 


1907. 

S 
500,000 
500,000 
000,000 
310,000 
570,011 
170.726 

40.101 
218,750 
,413.579 


1906. 

$ 

12,500,000 

12,500,000 

2,500,000 

310.000 

5,381,119 

201,763 

52,200 

218,750 

4,745,659 


P'Total 38,736.067  38,409,491 1 

—V.  84.  p.  447. 


Total 38.736,067  38,409,491 


National  Biscuit  Company. 
(Report  for  Fiscal  Year  ending  Jan.  31  1908.) 
President  A.  W.  Green  says  in  substance: 

Of  the  bonds  and  mortgages  assumed  at  the  formation  of  the  company 
amounting  to  $1,814,000,  there  has  been  paid  off  $957,576,  leaving  unpaid 
$856,424,  none  of  which  has  yet  matured.  The  accounts  payable  are 
simply  the  current  bills  for  raw  material  and  supplies,  which  were  n.t  ad- 
justed before  the  close  of  the  year.     The  cash  res  mroes  are  ample. 

Dividends  — Up  to  Jan.  31  1908  the  company  declared  and  paid  39 
consecutive  quarterly  dividends  of  1  34  "7,  each  on  Its  preferred  stock:  also 
30  consecutive  quarterly  dividends  of  1  %  each  on  Its  common  stock  up  to 
Jan.  31  1907;  and  during  1907  i  >ur  quarterly  dividends  of  1  %  % :  In  addi- 
tion, the  company  on  April  15  1906  paid  an  extra  dividend  of  1%  on  its 
common  stock;  also  on  April  15  1907  another  extra  dividend  of  1%  on  its 
common  stock,  making  in  all  36  dividends  paid  on  common  stock. 

Shareholders. — The  total  number  of  stockholders  of  the  company  imme- 
diately after  its  organization  was  about  1,300.  The  total  number  n<  w  is 
about  7,500.  Of  this  number  2,395  are  employees  of  the  company.  Under 
the  plan  of  enabling  employees  to  purchase  our  pref.  stock,  they  have 
purchased  7,933  shares.  This  is  exclusive  of  a  large  amount  of  stock,  both 
common  and  preferred,  held  by  our  directors,  officers  and  principal  man- 
agers. 

New  Buildings. — In  our  last  annual  report  we  described  two  buildings 
In  the  course  of  construction  for  the  purpose  of  increasing  the  capacity  of 
our  New  York  plant,  one  cf  these  buildings  being  at  the  corner  of  15th  St 
and  9th  Ave.,  adjoining  the  Nabisco  works,  and  the  other  on  16th  St. 
adjoining  the  Uneeda  Biscuit  works.  These  buildings  were  completed 
and  placed  In  operation  in  ihe  spring  of  1907.  Without  them  we  could 
not  have  taken  care  of  cur  business  during  the  summer  months.  To  erect 
and  equip  these  buildings  cost  about  $1 ,000,000,  which  has  all  been  paid. 

Imitations  Stopped. — In  our  last  annual  report  we  stated  that  the  com- 
pany had  concluded,  with  unbroken  success,  twelve  suits  In  the  United 
States  courts,  involving  our  trade  marks  and  trade  names;  that  In  addition 
330  imitations  were  stopped  without  litigation.  Sixty-eight  new  Imita- 
tions appeared  during  the  year  just  closed,  but  we  were  able  to  stop  all 
these  without  litigation.  These  different  Imitations  Involved  over  100 
different  manufacturers  of  biscuit. 

General  Results  for  Year  1907. —  In  former  reports  we  referred  to  the  fact 
that  the  manufacture  of  "In-er-Seal"  trade  mark  package  goods  could  be 
conducted  in  large  plants,  situated  at  central  points,  with  better  results 
than  when  scattered  among  a  lars-e  number  of  plants,  and  that  we  had  sold 
back  to  the  former  owners  a  couple  of  cracker  factories  and  the  business 
connected  therewith,  because  they  were  not  profitable  to  our  company  In 
this  evolution.  This  course  of  action  resulted  In  considerable  loss  of  sales 
to  the  company. 

Notwithstanding  these  facts  our  sales  during  the  ten  years  have  In- 
creased $7,750,944,  being  about  23%.  Our  profits  have  increased  $809,- 
'272,  being  over  24%. 

Our  Increase  In  sales  Is  not  due  to  the  fact  that  there  is  a  less  number  of 
rival  manufacturers  of  biscuit  than  there  was  In  the  first  year  of  the  existence 
of  this  company.  On  the  contrary,  the  number  has  Increased.  We  have 
frequently  stated  that  our  policy  was  not  to  buy  out  competition,  nor  to 
attempt,  by  a  ruinous  war  of  prices,  to  crush  the  same,  and  to  that  policy 
•we  have  steadfastly  adhered.  We  offer  our  goods  for  sale  at  a  fixed  price 
and  upen  stated  terms,  available  to  all  grocers.  Our  business  Is  Increasing 
and  becomintr  each  year  more  secure,  because  we  offer  for  sale  the  best 
goods,  put  up  In  the  most  attractive  manner,  and  give  to  the  grocer  the  mo  st 
satisfactory  service. 

OPERATIONS  FOR    YEARS  ENDING  JAN.    31. 

Profits.     I  Year.  Sales.  Profits. 

$3,292, 143J1903 $40,532,115  $3.70!)  .51  6 

3,302,155|1904 41,040,496    3  731,928 

3.318.35511905.--     39,702.566    3,822  338 

3,670,445|1906 —  40,722,939    3,954.507 

3,689,33S|1907 41,802,224    4,101,415 


Year. 

Sales. 

189S  -. 

$34,051,280 

1899  _. 

35 ,651,899 

1900      . 

...    36,439.100 

1901    .  . 

...    38,625,135 

1902   . 

49,221,925 

1907-8.  1906-07.  1905-06.  1904-05. 

♦Net  profits $4,101,415      $3,954,507      $3,822,338      $3,731,927 

P.  c.  of  profits  to  sales.  (9.81)  (9.71)  (9.63)  (9.09) 

•Common    dividend..  (6  %)  1  ,754.160  (5)1,461,801  (4)1,169,441  (411,169,440 
Pref.  dividend    (7  %1  .  _  .      1,736,315        1,736,315        1,736,315        1.736,315 


Balance,  suiplus $610,940  $756,392  $916,583 

♦After  deducting  $300,000  yearly  for  depreciation. 
BALANCE  SHEET  JANUARY  31. 


$826,173 


1903. 


1907.      I 


1907. 
$ 


190S. 
Assets —  $  $  j     Liabilities—  $ 

Plants,  real  estate,  I  Preferred  stock       24,801,500  24.804,500 

mach.,  pats..  &c.  ICommon  stock  _     29,236.000  29.236.000 

(lfss  deprec'n). .53.062.360  52.070,867  | Bonds  and  mtges         856,424         975,703 

Cash 3.292,569     3,377.909  |  Accounts    pavable 

stocks  &  securities       074.685         801,854 1      and  accrued  int.       431,840         423,289 

Accts.  receivable..  3.297,478     3,190,527  |  Surplus 9,217,410     8,606,470 

Raw  mat., sup., &c.  4.219,076     4.004.804  | 

T-ot™ 64.540,174  64,045,9021     Total 64,546,174  04,045,962 

—  V  .    86,    p.   424. 


Uuited  Box  Board  &  Paper  Company,  New  York  City. 

(Report  for  Year  ending  Dec.  31   1907  with  Balance  Sheet 
Jan.    25   1908). 

The  report  signed  by  President  Sidney  Mitchell  and  Secre- 
tary and  Treasurer  Hyatt  Cox,  under  date  of  Feb.  20  1908, 
says  in  substance  (compare  separate  statement  for  American 
Strawboard    Co.    below. — Ed): 

Change  in  Status  Effected  by  New  Management. — The  present  board  of 
directors  was  elected  Feb.  21  1907  to  find  practically  no  cash  on  hand 
($1 ,131) ;  outstanding  accounts  long  past  due  and  the  stock  of  supplies  and 
material  on  hand  so  low  that  many  of  the  mills  were  forced  to  close. 

The  treasury  securities,  including  $889,000  general  mortgage  6%  bonds, 
and  the  company's  equity  in  the  stock  of  the  Ameiican  Sttaw  Beard  Co.. 
by  a  vote  of  the  former  directors  on  Jan.  5  1907  had  been  deliveied  to  O.  C. 
Barber.  Mr.  Barber  refused  to  relinquish  control  of  the  Straw  Board  Co., 
or  to  surrender  your  treasury  securities  unless  your  directors  would  pur- 
chase his  holdings  in  the  stock  of  the  American  Straw  Board  Co.,  sign  a 
general  release  for  the  former  officers  and  directors  of  the  company,  etc. 
The  critical  financial  condition  of  your  company  made  the  return  of  your 
treasury  securities  and  the  control  of  the  American  Straw  Boaid  Co.  ab- 
solutely necessary,  and  your  directors  were  therefore  compelled  to  comply 
wlth  Mr.   Barber's  demands. 

Inadditionto  assuming  the  then  existing  indebtedness  your  d'uectors  were 
forced,  through  the  purchase  of  the  American  Straw  Board  Company's  stock 
from  O.  C.  Barber  and  others,  to  add  $350,000  to  the  company's  floating 
debt.  The  notes  given  in  payment  for  said  stock  came  due  and  were  paid 
in  full  Jan.  15  1908.  This  entire  indebtedness,  while  larger  than  the  year 
before,  was  carried  at  a  saving  in  "interest  charges" of  $15,829,  as  compared 
with    1906. 

Plants,  Repairs,  Improvements,  Depreciation.  &c. — Expenditures  for 
repairs  and  Improvements  during  1907  amount  to  $360,166.  as  compared 
with  $238,002  during  1906.  The  entire  amount  spent  in  this  way  during 
1907  has  been  charged  out  to  profit  and  loss,  and  has  resulted  in  an  increased 
daily  capactiy  amounting  to  115  tons.  The  mill  at  Wilmington,  111.,  has 
been  improved  with  an  additional  machine,  new  building,  etc.,  at  an  ex- 
pense of  $200,000.  This  mill  will  have  an  increased  tonnage  of  25  tons 
per  day.  making  a  total  increase  in  the  dally  capacity  of  140  ti  as. 

We  hope  that  in  the  near  future  the  demand  for  our  pre  duct  will  increase 
sufficiently  to  justify  the  necessary  expense  In  rehabilitating  more  of  our 
mills  which  have  hitherto  been  idle.     The  expense  would  be  small  In  pro 
portion  to  the  value  of  the  properties  and  would  largely  Increase  the  output. 

We  have  charged  off  against  surplus  $89,793  covering  doubtful  accounts, 
old  claims  and  depreciation  on  personal  property  and  supplies.  The 
present  "accounts  receivable"  represents  current  account  and  the  "mer- 
chandise and  supplies"  have  been  reduced  to  cost. 

Earnings. — The  profits  of  the  United  Box  Board  &  Paper  Co.  and  sub- 
sidiary companies  for  1907  are  equivalent  to  6  %  earned  on  the  outstanding 
preferred  stock  as  against  4%  during  1906.  The  increased  earnings  are 
due  to  reduced  administration  expenses,  and  a  larger  volume  of  business. 
All  raw  material  has  advanced  and  the  manufacturing  profit  per  ten  was 
smaller  In  1907  than  in  1906. 

Salaries  of  officers  and  heads  of  departments  show  a  reduction  of  $32,805. 
The  "dead  mill  expense"  was  reduced  $23,752,  through  sale  of  dismantled 
properties,  and  by  placing  in  operation  some  of  the  Idle  plants. 

Capital  Stock. — The  company  has  purchased  duiing  the  year  several 
thousand  shares  of  its  common  stock  and  your  directors  recommend  that 
$1,967,400  of  the  common  stock  now  in  the  treasury  be  retired,  thus  re- 
ducing the  total  authorized  capital  stock  from  $28,967,400  to  $27,000,000. 

Finances. — The  Improved  financial  standing  of  your  company  made  it 
possible  for  your  mills  to  operate  without  inconvenience  during  the  finan- 
cial disturbances  of  last  fall,  and  we  manufactured  In  November  the  largest 
monthly  tonnage  of  the  year. 

There  has  been  a  reduction  In  bonds  and  mortgages  of  the  company  of 
S216.00O;  In  addition  $68,000  first  mortgage  bonds  of  the  American  Straw 
Board  Co.  and  a  mortgage  of  $100,000  of  the  Uncas  Paper  Co.  have  been 
retired:  a  total  reduction  In  mortgage  debt  of  $384,000, 

In  addition,  besides  Increasing  your  Investment  In  the  American  Straw 
Board  Co.,  the  company  has  added  $217,669  to  working  capital. 

Had  the  stockholders  complied  with  the  plan  submitted  to  thtm  in  April 
1907  and  purchased  bonds  then  In  the  treasury,  a  dividend  on  the  pre- 
ferred stock  might  be  conseivatively  considered  at  this  time.  Your  direc- 
tors believe,  however,  that  the  policy  of  strengthening  the  financial  con- 
dition of  the  company  should  be  continued. 

Stockholders. — The  company  has  1,159  stockholders  of  record. 

EARNINGS  OF  THE    UNITED    BOX  BOARD   &  PAPER  CO.  AND 
SUBSIDIARY  COMPANIES 

1907.  1906. 

Gross  profits $1,178,002      $1,055,477 

Less  charges 470,263  597,567 

Net  profits $707,739         $457,910 

BALANCE  SHEET    UNITED  BOX  BOARD   &   PAPER  CO. 

Jan.  25  '08.  Jan.  26  '07 1                                   Jan.  25  '08.  Jan.  26  '07 

Assets—                       $                   $          |     Liabilities —                 $  $ 

Real  est,,plants,*c.22. 401, 471  22.493,7901  Preferred  stock. __  14, 94S. 900  14,94S,900 

Stocks  and  bonds. 10,735,973  10,712.844  | Common  stock  ...14,018,500  14,018,500 

Personal  property.         35,608           39,754  |Bonds  &  mtges...   3,962,400  4,178,400 

Cash 143.035         121,553 1  Accts.  &  bills  pay.      907,902  978,878 

Accts.  receivable..      503.612        503.398 1  Surplus 529,748  169.364 

Mdse.andsupp.__       547,691         422,7031 

1  . 

Total 34,367,450  34,294.042|     Total 34.367.450  34,294,042 

— V.  86,  p.  233. 

American  Strawboard  Company. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1907.) 
The  United  Box  Board  &  Paper  Co.  (see  that  company 
above)  owns  within  a  few  shares  of  90%  of  the  $6,000,000 
capital  stock  of  this  company,  which,  therefore,  issues 
no  separate  report,  but  at  the  annual  meeting  held  on 
Feb.  6  President  Mitchell,  it  is  reported,  said  in  part: 

Notwithstanding  the  difficulties  encountered  during  the  year  from  lack 
of  straw  and  the  loss  of  one  of  our  mills  bv  fire,  the  net  earnings  amounted 
to  $407,710  and  the  earnings  ol  the  stores  to  $54,604,  a  total  of  $462,314, 
or  7.7%  on  the  stock.  In  addition  to  the  dividend  paid  duiing  the  year 
the  company  has  reduced  Its  mortgage  debt  $168,000  and  has  expended 
$217,312  in  Improvements  and  additions  to  mills,  besides  repairs  of  $76,663, 
as  compared  with  $50,904  in  1906.  The  mill  at  Wllmlnaton.  111.,  has  been 
Improved  with  an  additional  machine,  new  building.  &c.  and  as  a  modem 
mill  should  soon  make  good  returns  on  this  Investment.  The  capacity  of 
the  Uncas  mill  has  been  increased  several  tons  per  day. 

Your  directors  are  hopeful  that  in  the  near  future  the  demand  for  our 
product  will  increase  sufficiently  to  justify  the  necessary  expense  In  re- 
habilitating several  of  our  dead  mills.  These  mills,  although  enjoined  by 
the  court  from  manufacturing  strawboard,  on  account,  of  the  pollution  of 
rivers,  could  be  reconstiucted  so  as  to  manufacture  paper  stcck  boards. 
The  expense  would  be  small  in  proportion  to  the  value  of  the  mills,  and  it 
would  increase  our  output  90  tons  per  dav. 

(The  company's  dividend  record  has  been  as  follows;  1890,  8%;  1891. 
8%:  1892,  8:  1893,  4;  1894-97,  none;  1898,  1:  1899.  none;  1900,  3;  1901-05, 
none;  1906,  Dec,  2;  June  1907  1;  Sept.  1907,  1;  Jan.  15  1908,  !. — Ed.) 
— V.  86.  p.  233. 

Herring-Hall-Marvin  Safe  Company,  New  York  City. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907) 
President  C.    II .    Carpenter,    under  date   of   New   York, 
Jan.   31    1908,  says: 

General  Results. — The  net  earnings  for  the  year  1907  amount  to  $103,525, 
after  paying  interest  charges  and  before  charging  off  $34,740  for  depre- 
ciation. This  depreciation  amounts  to  5%  on  buildings,  10%  en  machin- 
ery and   20%  on   furniture,   fixtures,  cartage,  plant,  etc.      In  addition  to 
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this  we  have  charged  to  expense  $22,790,  including  all  replacements  of  new 
tools,   patterns   and    belting. 

The  net  earnings  of  the  year  were  made  chiefly  in  the  first  nine  months, 
general  business  conditions  during  the  last  quarter  having  changed  abruptly. 

The  large  reserve  ($86,334)  for  completion  of  contracts  is  established  to 
care  for  the  expense  attendant  upon  the  erection  of  jobs  shipped  the  latter 
part  of  1907.  During  the  year  $40,000  debentures  matured  and  were  paid.. 
There  is  no  Hen  or  mortgage  on  the  property.  A  number  of  new  patents 
have  been  Issued  to  the  company  which  we  believe  will  prove  of   value. 

Fire  Test., —  In  the  recent  Parker  Building  fire  in  New  York  City  our 
modern  safes  withstood  successfully  the  most  severe  trials  possible.  Many 
of  them,  heated  on  the  exterior  to  a  white  heat,  fell  90  to  150  feet  to  the 
basement ,  where  they  lay  for  days  beneath  burning  debris.  All  16  of  them 
preserved  their  contents  Intact. 

Outlook. — We  believe  the  present  depression  is  temporary  and  that  the 
progress  of  the  company's  business  will  continue  satisfactory  In  the  future. 

RESULTS   FOR   CALENDAR    YEARS. 

1907.         1906. 

Net  earnings  over  Interest $103,525   $102,049 

Deduct — Charges  for  depreciation 34,747        31,666 

Special  reserves 7,225        11,000 


Balance;  surplus $61,553      $59,383 

BALANCE  SHEET  DECEMBER   31. 


Assets — 
Rea  estate  &  bldgs. . 

Machinery,  &e 

Stks.  on  hand  at  cost 
Work  in  process  and 
materials  at  cost. . 
Bills  &  accts.  receiv- 
able and  cash 

Insur.,  &c,  in  adv.. 

Stock  of  other  cos 

Pats..trade-mks.,&e. 


1907. 

$ 
195.796 
309,474 
173,526 


1906. 
$ 

202,652| 
298.864| 
207.0761 


Liabilities— 

I  Debentures 

|  Bills  payable 

i  |  Accounts  payable 

|  Reserves  for  eomple- 
358,782      329,9881     tion  of  contracts. . 
IConting.  liabilities  _ . 
| Capital  stock   (7.000 

■  I     shares) 

1 1  Surplus 


412,884 

17,255 

1,000 

92,000 


372,8301 

8,0951 

1,0001 

92,0001 


1907. 

$ 
370,000 
178,786 
81,436 

86,334 
23,225 

700,000 
120,936 


1906. 

$ 
410,000 
170,354 
92,561 

64,208 
16,000 

700,000 
59.383 


Total 1,560,717 

-V.  86,  p.  423. 


•I 


1,512,5061     Total. 1,560.717  1,512,506 


American     Graphophone     Company. 
(Report  for  Fiscal   Year  ending  Sept.   30   1907.) 

EARNINGS,  EXPENSES  AND  CHARGES. 


1906-07. 

Net  earnings  from  all  sources $994,851 

Deduct — 

Interest  on  debentures $25,189 

Interest  on  factory  mortgage 6 ,000 

Interest  on  coupon  notes 14,643 

Interest  on  loans  and  bills  payable 49 ,202 

Maintenance  -- 57,816 

Depreciation ,  &c 59,568 

Dividend  on  preferred  stock  (7%) 146,680 

Dividend   on   common   stock (5%)  130 ,878 

Reserved  for  depreciation,  &c 260 ,000 


Total $749,976 

Surplus  for  year $244,875 

Surplus  at  end  of  previous  year 1 ,221 ,514 


1905-06. 
$842,266 

$16,396 

6  ,000 

13,607 

32,409 

77,169 

64,189 

145,893 

(5)102,843 

190,000 

$648,506 

$193,76(1 

1,027,754 


1904-05. 
$803,643 

$9,065 

"    "21,416 

28.698 

64,266 

50.649 

117,210 

(4)54,067 

160.000 

$505,371 

$298,272 

729,481 


Total  surplus $1,466,389      $1,221,514      $1,027,754 


BALANCE  SHEET  SEPT.  30. 


Assets — 
Patents,     franchises, 

good- will,  <fec 1, 

Stock  not  Issued 

Plants 2 

Raw  material 

Goods  In  process  of 

manufacture 

Goods  completed.  _.l 
Accounts    and    bills 

receivable 1, 

Cash    . 

Stocks  and  bonds 

Miscellaneous  assets. 


1907. 


841,032 
144 

,282,947 
223,188 

384,586 

309,377 

544,593 

238, S57 

646,940 

24,012 


1906. 


1,750,644 

144 

1,985,761 

229,026 

41S.074 
1,294,021 

1.027,980 
228,612 
694,740 


Liabilities— 

Common   stock 2 

Preferred  stock 2 

Mortgage  on  factory 
real  estate 

Debs,  convert,  into 
preferred  stock 

Debs,  convert,  into 
common  stock 

Coup,  notes  convert. 
Into  pref.  stock 

Coup,  notes  convert, 
into  com.  stock 

Current  acc'ts,  accr'd 
int.  and  taxes  not 
yet  due,  and  bills 
payable 1 

Reserved  for  depre- 
ciation, &c 

Surplus 1 


1907. 

$ 
626,450 
095,430 

100.000 

129.000 

333,070 

119,900 

184, S00 


1906. 

S 

2.497.650 

2,095,430 

100.000 

126,200 

395,968 

183,300 


362,375       898,306 


78,261 
466,390 


110,636 
1,221,514 


Total 8,495,676  7,629,004 


Total 8,495,676  7,029,004  | 

—V.  85,  p.   1648. 

American  Writing  Paper  Co . 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

EARNINGS,  EXPENSES,   CHARGES,    <£<?. 

1907.  1906  1905.  1904. 

Net  earnings $1,429,440      $1,415,331      $1,303,044      $1,632,561 


Interest,    &c 


130,475 


1  19,613 


126,933 


Total  net  income $1,565,915 

Interest  on  bonds $850 ,000 

Expenses,  includ.  maint         263,799 

Charged  ofr . .  .      

Sinking  fund 100  ,000 


$1,534,944 

$850  ,000 

240,460 

100 ,666 


51  ,429,977 

$850,000 

215..S-41 

"  "ibtf.ooo 


Balance,    surplus. 


$1,213,799      $1,190,460      $1,165,341 
352,116  344,484  $264,636 

BALANCE  SHEET  JAN.    1. 


141  ,367 

$1,773,928 

$850,000 

210,172 

482.605 

124,375 

$1,667,152 
$106,776 


Assets — 
Plant  &  real  estatelO 
Good-will.  &c 18 


Cash 
Accts.  receivable. 
Notes  receivable. . 
Company   bonds 

Miscellaneous 

Supp.  &  materials. 

Sinking  fund 

Treas.  com.  stock 


1908. 
$ 

,694,218 
,010,150 

.356, 728 
,182,494 

277,299 

897,372 
10,235 
773,882 
XI 9, 150 
,000,000 


1907.      |  190S. 

$         |     Liabilities—  $ 

16,694,331 1  Preferred  stock..  .12,500,000 

18, 010, 150  | Common    stock.  _  .11,500,000 

1,134,609|5%    bonds 17,000,000 

1,297,527  I  Accounts  payable.  3,710 

199,426  Sink,    fund    reserve    819,150 

872,828  |  Surplus 2,198.648 

10.2351 

2,658,3681 

670,2501 

2,000,000 


1907. 

$ 

12,500,000 

11,500,000 

17,000,000 

30,943 

670,250 

1,846,531 


Total 44.021,508  43,547,724  | 

-V.  86.  p.  422.  171. 


Total 44,021,508  43,547,724 


Manufacturers'    Light    &    Heat    Co.,    Pittsburgh,    Pa. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  H.  B.  Beatty  says  in  substance: 

Extensions,  &c. — Upon  the  organization  of  the  new  board  of  directors 
last  year,  the  matter  of  lirst  Importance  considered  was  the  development 
of  the  gas  territory  of  the  company.  After  careful  consideration  the  policy 
was  Inaugurated  of  making  liberal  expenditures  for  new  drilling.  Accord 
Ingly,  there  was  expended  tor  drilling  of  wells,  improvements,  betterments, 
extensions,  &c,  an  aggregate  of  $1,576,042.  Add  to  this  $210,918  paid 
out  tor  gas  purchased,  and  we  have  the  aggregate  of  $1,786,960,  with  the 
result  that  the  company  now  has  on  hand  tor  consumption  an  abundant 
supply  of  gas,  and  Is  In  splendid  position  tor  this  winter,  and,  in  all  proba 
bllity,  for  a  considerable  period.  Your  directors  also  unanimously  agreed 
that',  instead  of  completing  one  pumping  .station,  which  was  deemed  sur 
flclent  for  the  year,  two  pumping  stations  should  be  at  once  commenced. 

The  striking  of  an  extraordinarily  large  gas  well  by  a  local  company  In 
the  territory  In  Harrison  County,  West  Va.,  near  which  your  company  held 


5,000  acres,  and  a  still  larger  amount  northeast,  on  the  same  anticlinal, 
presented  a  problem  which  required  Immediate  action.  It  was  determined 
to  at  once  drill  two  wells  in  this  territory,  and  as  these  wells,  when  com- 
pleted, proved  to  be  of  great  capacity,  your  board  felt  justified  In  at  once 
building  a  line  to  that  terrtory,  a  distance  of  approximately  25  miles. 
The  contract  for  the  above  line  has  not  yet  been  completed,  and  the  pump- 
ing stations  above  referred  to  are  still  In  course  of  construction,  wherefore 
neither  of  these  Items,  approximating  $460,000,  appears  in  the  statement 
of  either  assets  or  liabilities,  and  both  will  be  paid  for  out  of  the  "Improve- 
ment fund"  set  apart  for  the  years  1908  and  1909,  which  fund  represents 
20%  of  the  gross  receipts  of  the  company. 

General  Results. — The  total  earnings  for  1907were  $4,994,803,  or  $172,000 
less  than  for  the  year  1906.  This  decrease  Is  explained  by  the  diminution 
in  the  normal  earnings  In  October,  November  and  December,  brought  about 
by  the  financial  conditions  and  consequent  shut-down  of  large  manufac- 
turing plants  to  which  your  company  was  supplying  gas.  Had  normal 
conditions  prevailed  during  these  months,  our  gross  earnings  would  have 
exceeded  those  of  the  year  1906  and  would  have  been  the  largest  In  the  his- 
tory of  the  company.  Majiy  of  the  mills  are  now  resuming  and  It  Is  hoped 
that  the  earnings  of  your  company  during  the  balance  of  the  winter  will  be 
correspondingly  Increased. 

Attention  is  called  to  the  fact  that,  excluding  the  cost  of  drilling  new 
wells,  and  Including  only  the  value  of  the  new  material  placed  In  such  wells, 
there  has  been  an  Increase  In  assets  during  the  past  year,  for  Improvements, 
betterments,  extensions,  new  wells,  cash  on  hand,  accounts  and  bills  re- 
ceivable, of  $1,185,694,  and  that  there  has  been  a  net  decrease  In  liabilities 
of  $827,220,  making  a  total  surplus  for  the  year's  operations  of  $2,012,914. 
In  other  words,  the  stockholders  have  had  this  amount  added  to  the  value 
of  their  stock. 


RESULT  OF  OPERATIONS  FOR  CALENDAR   YEARS. 
(The  Manufacturers'  Light  &  Heat  Co.  and  Its  affiliated  companies.) 

1907. 


1907. 
$ 

Gas  sales 4,699,465 

Oil  sales.  _ 228,985 

Electricity  sales 37.022 

Artificial  gas  sales. . .  939 

Water  sales 1,291 

Other  sources 27,101 


1906. 

$ 

4,872,223 

229,233j 

34,354 

946 

1,393| 

29.129 


Charged  to  prof.&Ioss 

Drilling  new  wells 

Interest  and  discount 
Int.  &  tax  on  bonds. 


$ 

7,372 
423,234 
319,948 
498,631 


Total  deductions.  .1.249,185 
Income   available. 2,015.601 
Div.  due  other  own- 
ers of  aff  11.  cos 2,686 

Improv.  &  exten 

Wells  (81)  "new  mat"     


1906. 
$  ^ 
13,110 
224,420 
223,342 
544,789 

005.661 

682,088 


755.385 
56,140 


Balance,  surplus.. 2,012,914*1, 870,562 


Total  gross  earns..  4, 994, 803  5,167,278  | 

Expenses —  I 

Operating  expenses.  1.378.612  1,308,263  \ 

Changing  construe.      96,584  43,911 1 

Gas  purchased 210,918  80.013  | 

Taxes 43,903  47,342 1 

Total  op.  &  taxes.  1,730.017  1,479.5291 
Net  earnings 3,264,786  3,687,7491 

*  Surplus  In  1906  was  applied  to  payment  of  dividends  (414%.  $945,000)  and 
reduction  of  Indebtedness. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 

(Manufacturers'  Light  &  Heal  Co.  and  Its  affiliated  companies.) 

1907.            1906.      |  1907. 

Assets—                      $                   $              Liabilities —  $ 

Property 36,356,656  35.260,193  | Capital  stock 21,500,000 


Treasury  stock.. 
Cash 

Accts.  receivable . 
Bills  receivable. . 


628,600 

406,805 

553,072 

26.723 


628,600  |  Bonds,  less  sink. (d.   7,433,500 

348,6S2|Bills  pavable 3,831,594 

534,534  I  Accounts  payable.       233,052 

11,153  (Acer.  int.  on  bonds        92.922 

|  Acer,  tax  on  bonds        62,247 

| Security  deposits  .         83,928 

ISurplus 4,734,613 


1906. 

$ 

21,500,000 

8,221.000 

4,029,519 

107,507 

102,134 

32,196 

72.107 

2,721,699 


Total 37,971,856  36.786,162|     Total 37.971,856  36,786,162 

Compare  V.  83,  p.  1594.— V.  86.  p.  340. 

Consolidated  Cotton  Duck  Co.,  Baltimore. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

EARNINGS  FOR  CALENDAR   YEARS. 


1907. 

Income  from  sales $10,621,387 

Income  from  other  sources 67,821 


1906. 
$9,941,151 
83,673 


1905. 
$9,268,872 
89,145 


Total  Income. $10,689,208   $10,024,824      $9,358,017 

Costof  materials,  labor,  supplies,  &c.   $9,319,162      $8,427,427      $8,138,150 
Current  Interest  and  general  expense.         239,480  295,516  302,694 


Net  earnings $1,130,565 

Deduct  Interest  on  bonds  of  constitu- 
ent companies,  Including  first  mort- 
gage bonds  of  the  Mount  Vernon- 
Woodberry  Cotton  Duck  Co 426 ,000 

Balance,  surplus $704,565 

Dividends  on  preferred  stock (6%)360,000 


$1,301,881 


392.966 

$908,915 
(6)360,000 


$917,172 


363,225 
$553,947 


Balance  (see  note  below) $344,565         $548,915  

Note. — Of  the  balance  surplus  In  1907,  $704,565  (before  deducting  divi- 
dends and  charges  to  depreciation),  $242,578  (against  $370,003  In  1906)  is 
derived  from  the  operations  of  the  Consolidated  Cotton  Duck  Co.  and 
$461,987  (against  $538,912  in  1906)  from  the  operations  of  the  Mount 
Vernon- Woodberry  Cotton  Duck  Co. 

Of  the  surplus  in  1907  $96,922  has  been  credited  to  depreciation  account 
and  $255,834  charged  off  to  merchandise  and  material  accounts.  In  1906 
$283,735  was  charged  off  for  depreciation. 

The  labor  account  above  In  1907  in  operating  the  mills  shows  an  increase 
of  $221,000  above  that  of  1906  on  a  small  increase  of  production. — V.  85, 
p.  465. 

Union  Switch  &  Signal  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

1907.  1906.  1905.  1904. 

Gross  receipts $5,023,599  $5,057,111  $2,980,890  $2,486,840 

Surplus  over  int.  &.dep'n     1,024,842        1,055,332  409,667  358,841 

Dividends  on  com.  (%).(12)240,000  (9)157,226  (8)119,936  (8)119,896 

Dividends  on  pref.    (%). (12)59.712  (10)52,248  (10)49,760  (10)49,760 

Surplus  for  year $725,130  $845,858         $239,971  $189,185 


BALANCE   SHEET   DEC.    31. 

1907.  1906.      |                                              1907. 

Assets—                        $  $             IAabUlties—                  $ 

Cash                           -    211,981  268,845  Common  stock 2,000,000 

Bills  &  accts".  recelV.1,491, 189  1,564,734  | Preferred  stock 497,600 

Materials  In  stock        1.592,565  1,192,613  |  Bonds 243,000 

Real  estate  &  bldgs.  1.097, 4S9  633,226|Bills     and     accounts 

Mach.,tools&nxturcs     608,505  504,052 1      payable 307,939 

Patents 800,000  800,000  Unclaimed  dividends         1,749 

Ensur.  not  matured..         4,445  4,445 ISurplus  account 2,755,886 


1906. 
$ 
1.750,000 
497,600 
319,000 

443,675 

1 .353 

1,956,287 


Total 5,806,174 

-V.  85,  p.  1282. 


4,967,9151      Total 5,800,174   4,967,915 


Mexican  Light  &  Power  Co.,  Limited. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

President  George  A.  Drurnmond ,  Montreal,  Feb.  4,  writes 

in  substance: 

Preferred  Stock. — On  Aug.  30  1 907  an  issue  of  ~  %  preference  stock-  of  the 
nominal  value  of  $2,400,000  ,  gold  ,  was  authorized  ,  to  liquidate  outstanding 
liabilities  and  to  purchase  the  Robert  Electric  Co.,  a  competitive  lighting 
company  in  the  Federal  District  of  Mexico.  The  entire  issue  was  under- 
written in  London.  England,  where  a  public  Issue  was  made  late  in  No 
vember,  with  marked  success  conslderng  the  financial  stringency.  The 
company  has  already  received  payment  of  part  of  the  subscriptions,  and 
the  balance  will  be  paid  dining  the  present  year. 


Feb.  22  1908.] 
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The  properties  and  business  of  the  Robert  Electric  Co.  are  to  be  purchased 
for  not  exceeding-  $350,000,  gold,  and  It  is  expected  that  they  will  be  taken 
over  during  the  present  year. 

Construction — During  the  year  there  was  expended  on  capital  account 
$2,475,332,  gold,  of  which  over  $1,000,000  was  expended  in  completing 
the  first  Necaxa  installation,  approximately  $1,000,000  on  distributing 
lines  and  equipment  in  the  City  and  Federal  District  of  Mexico,  and  ap- 
proximately $350,000  on  the  second  installation,  which  has  cost  $688  000, 
gold,  to  Dec.  31  1907. 

The  Laguna  dam  has  now  reached  a  height  that  will  provide  a  storage 
capacity  of  30  000.000  cubic  meters  of  water.  The  construction  of  the 
provisional  dam  at  Los  Reyes  and  the  tunnel  connecting  it  with  the  Laguna 
reservoir  has  progressed  satisfactorily.  The  construction  of  the  large  dam 
at  Necaxa  necessitates  the  deposit  of  1,634,000  cubic  meters  of  material. 
On  Dec.  31  1907,  337,000  cubic  meters  of  material  had  been  deposited,  and 
the  work  is  now  proceeding  at  the  rate  of  73,000  cubic  meters  per  month. 
The  lower  toe  of  this  dam  Is  now  about  60  feet  above  the  river  bed ,  affording 
a  limited  storage  capacity  to  regulate  the  supply  of  water  for  power-house 
No.    1. 

Difficulties  of  Operation. — Owing  to  the  lack  of  reservoir  capacity  at  Ne- 
caxa and  the  unprecedented  dryness  from  June  to  December,  considerable 
coal  was  necessary  in  the  operation  of  the  steam  plants,  and  this  expense 
may  be  continued  to  a  greater  or  lesser  extent  during  the  first  five  months 
of  the  present  year.  The  combined  flow  of  the  Necaxa  and  Tenango  rivers 
from  July  1  to  Dec.  31  1907  was,  approximately,  70,00,0000  cubic  meters 
less  than  the  average  flow  during  the  corresponding  months  of  the  six  years 
from  1902  to  1907.  As  each  cubic  meter  of  water  represents  a  value  of 
3M  cents,  Mexican  currency,  when  compared  with  the  cost  of  steam  pro- 
duction In  Mexico  City,  the  value  of  water  storage  Is  easily  computed. 

Storage  Capacity. — The  reservoirs  now  under  construction  will  have, 
when  completed,  storage  capacity  as  follows: 

Necaxa.  Laauna.  Los  Reyes.    Total  all  three . 

Cubic  meters 44.852,600        44.013,000        26,179,200         115,044,800 

Earnings. — The  gross  earnings  for  the  year  1907  were  $2,465,185,  gold, 
as  compared  with  the  estimate  of  $2,521,000,  gold,  but  the  operating  ex- 
penses, owing  to  the  necessary  consumption  of  coal  during  the  year,  were 
$52,869,  gold,  In  excess  of  the  estimates  made  and  published  In  January 
1907.  The  company  has  applied  $161 ,202  to  the  maintenance  of  Its  plants, 
and,  owing  to  certain  minor  defalcations  In  Mexico  and  to  the  doubtful 
character  of  certain  outstanding  accounts,  It  has  been  deemed  advisable  to 
write  off  from  profit  and  loss  debts  of  $93,697,  gold,  as  uncollectible. 

Installations  Connected. — On  Jan.  1,  Instant,  the  Installations  connected 
in  the  City  and  Federal  District  of  Mexico  and  In  El  Oro  and  vicinity  rep- 
resented, approximately: 

January  Is*.  1907.  1906. 

Public  lighting  (1 ,650  arcs  in  1907;  1 ,542  In  1906)  .  -.    1 ,453  h.p.        1 ,370  h.p. 
Private  lighting  (No.  of  16  c.p.  equivalents,  312,- 

000  In  1907;  268,372  in  1906) 24,744  h.p      19,770  h.p. 

Power — Motor  units,  Federal  District 19,958  h.p.      15,620  h.p 

Tramways   8,000  h.p.  670  h.p. 

El  Oro  mines  and  vicinity 13. 198  h.p.        9,225  h.p, 

Total  now  connected 67,353  h.p.     46,655  h.p. 

Increase  of  Business. — As  the  financial  stringency  apparently  has  had  less 
prejudicial  effect  In  Mexico  than  In  many  other  countries.  It  is  not  expected 
that  the  hitherto  increasing  demand  for  power  In  the  districts  supplied  by 
this  company  will  be  seriously  Impaired.  The  company  has  now  in  sight 
additional  contracts  for  supplying  Installations  representing  motors  of  over 
3,000  h.p.  capacity,  exclusive  of  the  contract  already  made  with  the  Fed- 
eral Government  of  Mexico  for  furnishing  for  20  years,  approximately, 
3,000  h.p.  for  the  purpose  of  providing  potable  water  for  the  City  of  Mex- 
ico, which  supply  will  probably  commence  late  In  the  present  year,  so  soon 
as  the  Federal  Government  has  so  far  completed  Its  works  as  to  avail  Itself 
of  this  contract.  (A  table  In  the  report  shows  that  for  the  year  1908  it  is 
estimated  that  the  total  gross  earnings  In  Mexican  currency  will  be  S5,- 
760,000,  contrasting  with  $4,930,370  in  1907;  net  earnings,  $2,150,000 
against   $1,950,143.) 


RESULTS  FOR  CALENDAR  YEARS  (Mexican  Cucccnaj.) 


1907. 
Gross  Earnings — -  $ 

Public  lighting 442,782 

Private  lighting 2,611 ,776 

Mex.&Fed.Dlst.Pow.  1,154,330 

Kl  Oro 501,190 

Tramway 220,286 


1906.     |  1907. 

$         |      Opcrallnq  Exp. —  $ 

425.027  |  Water.powcr&ElOro    311,531 

!, 181,212 1  Steam  plant 615.790 

839,512  |  Federal  district 260,334 

369,684  ! Central  expenses  ...     440,084 

38,759  |  Maintenance 322,404 

1  

Total ; 4,930,370  3,854,194  |     Total .1,950,143 

Net  earnings  (Mexican  currency) 2 ,980,227 

Net  earnings  (United  States  currency) 1,490,113 

PROFIT  AND  LOSS  ACCOUNT  (United  States  Currency.) 


1907. 

$ 


1906. 

$ 


I 


Deductions   (Con.). 


Net  earns.(as  above). 1,490, 113  1.075, 2S6| Uncollectible  accts. 


Deducl- 

Int.on  bds.  M.L.&P. 

do       M.E.L.Co.. 

Sink.fd.  M.  L.  &P._ 


1907. 

$ 
93.697 
30.134 


|  Miscellaneous 
600,000       518,444| 

300 ,000      300 ,000  |  Total  deductions 1 ,053 ,831 

30.000        | Balance,  surplus 436,282 


1906. 

$ 
305.815 

591,504 
232,23  6 

347,420 
226,646 

1.703.621 
2,150,573 
1,075,286 


1906. 
$ 
18,746 


837,190 
a238,096 


a  The  total  in  1906,  $23S,096,  was  increased  to  $1,050,429  as  per  balance  sheet 
by  dividend  received  from  Mexican  Electrical  Works  for  1904,  from  Mexican  Electric 
Light  for  year  1905,  and  net  earnings  for  1905,  Including  properties  acquired  from 
Mexican  Electrical  Works,  Ltd. 


GENERAL  BALANCE  SHEET  DEC.  31   (Gold  Currency). 


1907. 

1906. 

Assets — 

$ 

$ 

Prop,  concessions. 

&c.  (cost) 

26,825,788 

24,350,457 

Apparatus  rented. 

26,585 

21,439 

60,000  sh.M.E.LCo 

3,000,000 

3,000,000 

Shares  of  other  cos. 

10,992 

10,992 

Materials 

646,531 

742,738 

Accts.  receivable  __ 

261,641 

387,036 

Govt,  deposits 

21.015 

21,015 

Unpaid  stk.  subsc. 

24,375 

Unexp.  insur.,  &c_ 

8,223 

25,635 

Cash 

87,289 

77,674 

I 

I     Liabilities— 
|  Ord.  shares  issued 
|Pref.  shares  issued 
|  Bonds  auth.  &  iss. 
ICurr.  loans  &  over- 
drafts   

|  Sundry  accts.  pay. 
I  Employees'  &  con- 
sumers' deposits 
|  Accrued  bond  int.: 
Mex.  El.Lt.Co. 
Mex.Lt.  &P.Co 
| Sink.fd.  M.L.&P. 

I  Miscellaneous 

I  Profit  &  loss  acct. . 


1907. 

$ 

13,585,000 

401,500 
12,000,000 

2,681,710 
286,747 

12,308 

150,000 

250,000 

30,000 

4,088 

1,486,711 


1906. 

$ 
13,585,000 

12,000,066 

1,403.866 

216,240 

2,622 

150,000 
250,000 

"  3",204 
1,050,429 


Total 30,888,064  28,661,3611     Total 30,888,064  28,661.361 

Ordinary  shares  auth.  $16,000,000;  pref .  shares,  $2,400,000. 

Accompanying  the  report  for  1907  there  is  being  sent  to 
the  shareholders  a  small  circular  containing  the  reports  of 
counsel  respecting  the  incorporation,  organization,  franchises 
and  bond  issues  of  the  company. — V.  86,  p.  423. 

American  Sewer  Pipe  Company. 

(Balance  Sheet  Dec.  31   1907.) 


Assets 

Cost  property, 

depreciation 

Cash   

Accounts  and 

receivable  .. 
Materials   and 

piles 


1907. 
S 
less 

8,667.308 

115,448 

bills 

372,199 

sup- 

780.05S 


1906. 
S 


1907. 


I      Liabilities—  $ 

I  Capital  stk.  issued. 7,000. 000     7 
9,263,819  I  Bonds  outstanding. 1,431, 000     1 
194,130  I  Ace'ts   payable 294,393 

I  Wages  accrued 29,899 

339,714 1  Int.  &  taxes  accr'd.      38,309 

IDlvidend 35,000 

754,581  i  Surplus 1,106,412     1 


1906. 

S 

,805,700 

,482,000 

40,670 

34,471 

39,722 

58,543 

,091,137 


Total 9,935,013  10,552,2431     Total 9,935,012  10,552,243 

Dividends:  3%  yearly  (U%  quarterly)  July  1904  to  July  1907,  both  Inclusive; 
Oct.  1907  and  Jan.  1908,  y2  of  1%  each.  During  1907  $51,000  bonds  were  redeemed 
by  the  sinking  fund  and  canceled,  making  a  total  of  $611,500  canceled  to  Dec.  31 
1907.  On  the  date  last  named  there  were  held  In  the  treasury  $457,500  bonds, 
being  the  same  amount  as  held  Dec.  31  1906. — V.  85,  p.  1340. 


American  Pipe  Manufacturing  Co. 

{Report  for  Year  ending  Dec.  31  1907.) 


Net  earns.  Div.  paid. 


1907 $615,983 

1906 618,043 

1905 588,669 

1904 414,654 


Net  earns.  Div.  paid. 


$420,000|  1903 $338,047  $240,000 

480,000|1902 320.787  202,565 

352,482|1901 286.501  108,000 

240,00011900 266,403  96,000 

BALANCE  SHEET. 

Dec.   31      Dec.  24   |                                         Dec.  31  Dec.  24 

1907.           1906.     I                                            1907.  1906. 

Assets —                          S                 $         I     Liabilities —                    $  $ 

Bonds,  book  value.. 4, 584, 467  4,141,834  |Cap.stoek  (par  $100).5. 000, 000  5,000,000 


Stocks,  book  value..  363,877 
Unfinished  contracts.  88,641 
Real  estate  (clear  of 

incumbrance) 66,861 

Book  accts.  due  CO..  783,105 

Bills  receivable 1,878,047  1,269.653 

Merchandise  on  hand      63,978        63.116 

Cashonhand 243,730 


383,837  1  Undivided  profits...  1,879. 797  1,663,814 

263,055  I  Dividend  due  Jan.  1.     100,000  120,000 

I  Bills  payable 880,000  650,000 

66,591 1  Book  accounts  owing    212,909  43,530 
763,5141 


525,744| 

-I 


Total 8,072,706  7,477,344|     Total... 8,072,706  7,477.344 

Note. — Not  Included  In  the  above  statement  of  assets  for  1907  were  49.882  shares 
of  the  capital  stock  of  other  companies,  chiefly  water  companies,  par  value  $3,793,- 
190;  sundry  bills  receivable,  not  Immediately  collectible,  amounting  to  $25,534;  also 
patent  rights,  factory  buildings,  machinery.  &c. — V.  84,  p.  627. 


GENERAL   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  STREET  ROADS. 

Baltimore  &  Ohio  RR. — Sale  of  New  Issue  of  Notes. — The 
company  has  sold  to  Speyer  &  Co.  and  Kuhn,  Loeb  &  Co.  of 
New  York  $6,000,000  5%  one-year  notes,  dated  March  2, 
secured  by  deposit  with  the  United  States  Trust  Co.,  as 
trustee,  of  $8,000,000  Pittsburgh  Lake  Erie  &  West  Virginia 
refunding  4s  of  1941.  Denominations  $10,000  and  $25,000. 
Interest  payable  March  and  Sept.  The  notes  are  offered  for 
sale  at  99  }4  and  interest,  netting  53^%.  ■  vs 

The  bonds  pledged  are  part  of  an  authorized  issue  of  $75,000,000,  of 
which  $31,347,000  are  listed  on  the  New  York  Stock  Exchange  and  are 
therefore  understood  to  be  held  by  the  public;  some  $33,000,000  are  re- 
served to  letlre  underlying  bonds  and  the  remainder  are  either  owned  by 
the  B.  &  O.  or  are  reserved  for  future  additions  and  improvements, — V.  86, 
p.  227. 

Beersville  Coal  &  Ry. — New  Name. — See1  North  Shore 
Ry.,  Canada.— V.  86,  h.  421. 

Birminghaim  (Ala.)  Railway,  Light  &  Power  Co. — Direc- 
tors and  Officers. — The  following  directors  and  officers  have 
been  elected: 

T.  G.  Bush.  F.  D.  Nabers,  B.  F.  Roden.  P..  H.  Pearson.  Lee  C.  Bradley, 
W.  P.  G.  Harding,  M.  V.  Joseph.  Robert  Jemison,  G.  B.  MoCorrhick,  W.  H. 
Kettlg,  B.  F.  Moore  and  A.  H.  Ford,  of  Birmingham:  Harry  L.  Falk 
J.  K.  Newman  and  Sidney  H.  March,  of  New  York;  William  Madison, 
Smith  and  George  H.  Davis  of  New  Orleans.  (J.  A.  Emery  and  Gordon 
Abbott,  resigned.) 

Officers:  A.  H.  Ford ,  Pies,  and  Gen.  Mgr.;  Lee  C.  Bradley,  V. -P.;  E.  M. 
Cory,  Treas.  and  Aud.;  E.  C.  Jolly,  Asst.  Treas.;  J.  P.  Ross.  Sec. — V.  85. 
p.  653. 

Boston  &  Maine  RR. — Salaries  Reduced.— The \  company 
on  Feb.  14  announced  a  reduction  in  salaries  of  10%,  affecting 
all  employees  receiving  over  $100  a  month. — V.  86,  p.  336, 
228. 

Camden  &  Trenton  (Electric)  Ry . — Receivership. — -At  Tren- 
ton, N.  J.,  on  Feb.  18,  Vice-Chancellor  Walker  appointed 
Wilbur  F.  Sadler  Jr.  of  that  city  as  receiver  for  the  company 
on  application  made  by  former  President  Henry  V.  Massey, 
who  stated  that  he  owns  ten  shares  of  the  capital  stock  of 
the  company,  holds  349  other  shares  by  proxy  and  holds 
$25,000  bonds  of  the  New  York-Philadelphia  Co.,  the  hold- 
ing corporation.  The  bill  of  complaint  alleges  insolvency 
and  mismanagement,  and  says: 

The  Camden  &  Trenton  line  has  been  operated  at  a  loss  for  a  long  period, 
the  deficit  for  1907  having  been  $46,559;  Jan.  1  1907  the  general  deficit 
was  $66,951,  and  it  now  amounts  to  $115,000.  The  company  has  other 
debts  and  losses  aggregating,  with  the  foregoing,  about  $200,000;  the 
company  defaulted  Nov.  1  1907  in  the  payment  of  interest  on  its  ($710,000) 
first  mortgage  bonds  amounting  to  $17,750,  and  has  also  defaulted  Jan.  1 
1908  in  the  payment  of  the  interest  on  its  ($622,500)  general  mortgage 
bonds,  amounting  to  $16,562,  and  is  unable  to  meet  maturing  obligations. 
(The  New  York-Philadelphia  Co.,  it  is  also  alleged,  in  1905  acouired  $1 ,018,- 
470  of  the  company's  SI. 500 ,000  capital  stock. — Ed.) — V.  86.  p.  228. 

Chicago  Cincinnati  &  Louisville  RR. — Receivership — Fur- 
ther Particulars . — Referring  to  the  appointment  of  a  receiver 
noted  last  week  (p.  420),  a  member  of  the  firm  of  George 
A.  Fernald   &  Co.,  in  an  interview,  said: 

The  application  for  receivership  in  connection  with  this  road  was  a  friendly 
one.  The  road  itself,  although  a  short  one,  Is  of  an  exceptionally  nigh 
grade,  and  is  in  excellent  physical  condition.  The  application  for  a  receiver 
is  due  to  the  inability  of  the  company  to  raise  money  under  the  existing 
financial  conditions,  and  as  a  lesult  Its  gross  earnings  have  fallen  from 
$116,000  In  October  1907  to  $64,000  In  January  1908.  The  property 
has  recently  been  examined  by  an  eminent  expert,  who  believes  the  road 
is  capable  of  showing  gross  earnings  of  $9,000  per  mile  under  favorable 
conditions.  The  object  of  the  appointment  of  a  receiver  is  to  preserve 
the  property  for  the  benefit  of  all  Interested.  Fernald  &  Co.  own  $250  000 
of  the  company's  bonds  and  holds  $380,000  more  as  collateral  for  loans, 
— V.  86,  p.  420. 

Chicago  Terminal  Transfer  Co. — Litigation  Likely. — 
Stockholders'  Committee  Calls  for  Deposits. — Referring  to  the 
advertisement  on  another  page,  the  following  statement  is 
made  on  behalf  of  the  committee: 

The  future  of  the  company  still  seems  to  be  in  doubt.  The  stock  appears 
to  be  divided  between  that  presumably  held  In  the  interest  of  the  Chicago 
Burlington  &  Quincy  RR.  and  that  represented  by  the  stockholders'  pro- 
tective committee,  consisting  of  George  I.  Malcom .  George  D.  Mackay, 
Edward  A.  Morgan,  James  L.  Laldlaw  and  E.  L.  Oppenheim.  The  com- 
mittee represents  both  preferred  and  common  stock,  and  was  organized  for 
the  purpose  of  protecting  the  Interests  of  the  minority  stockholders  in  the 
litigation  relative  to  the  Baltimore  &  Ohio  lease.  For  a  while  it  seemed 
that  the  Baltimore  &  Ohio  Co.  had  arranged  to  acquire  the  stock  represented 
by  the  committee,  but  these  negotiations  having  evidently  fallen  through,  it 
l90ks  as  if  the  litigation  will  have  to  be  fought  to  a  finish,  The  committee 
has  retained  Hornblower,  Miller  &  Potter  as  counsel. 

New  Directors. — William  T.  Nelson  and  H.  H.  Hall  have 
been  elected  directors  succeeding  Fred  G.  Reighley  and 
Ralph  M.  Shaw.— V.  86,  p.  226,  107. 

Coney  Island  &  Brooklyn  (Electric)  RR. — New  President. 
— S.  W.  Huff,  of  Richmond,  Va.,  General  Manager,  of  the 
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Virginia  Passenger  &  Power  Co.,  has  been  elected  President 
of  the  Coney  Island  &  Brooklyn  RR.  to  succeed  John  L. 
Hems,  who  resigned  to  become  Chairman  of  the  Board. — 
V.  86,  p.  420. 

Coney  Island  &  Brooklyn  RR. — Bonds. — The  Public  Ser- 
vice Commission  on  Feb.  18  authorized  the  company  to  issue 
$30,000  bonds  to  cover  the  cost  of  ten  new  cars. — V.  86, 
p.  420. 

Erie  RR. — Quarterly — Caution. — The  earnings  for  the  quar- 
ter and  six  months  ending  Dec.  31  as  reported  to  the  New 
York  State  authorities,  on  a  portion  of  the  system  were: 

3  Mos. —       Cross.  Net.       Other  Income.  Charges.  Surp.  or  Def. 

1906          $11,785,027  $1,747,075      $323,522      $3,519,498  def.  $1,448,901 

1905  _  .  12,529,299  4,094,954  175,879  3,206,300  sur.  1,064,533 
6  Mos. — 

1906  .325,380,134  $5,781,252  $571,734  $6,775,381  def.  $422,395 
1905  _    -    24,825,271         8,207,998        292,367        6,224,404      sur.     2,275,951 

Referring  to  the  foregoing  figures,  an  official  statement 
issued  yesterday  says  in  substance: 

•  These  figures  for  the  six  months  ending  Dec.  31  1907  are  based  on  the 
records  of  the  Public  Service  Commission  at  Albany.  They  are  misleading, 
for  the  reason  that  they  represent  the  operations  of  only  that  pait  of  the 
Erie  svstem  that  reports  to  the  New  York  State  authorities. 

The  operating  statement  of  all  the  Erie  lines  for  the  six  months  ending 
Dec.  31  1907  was  as  follows: 

Gross    earnings __  $27  ,626 .633 

Working   expenses 22,258,159 

•  Net  earnings S3  ,368 ,474 

Adding  to  this  the  income  from  investments  and  other  sources,  and  de- 
ducting therefrom  the  accrued  interest  on  bonded  debt  and  all  other  fixed 
charges,  leaves  a  surpl  is  for  the  six  months  ending  Dec.  31  1907  of-$454.972 

No  Dividend  Declared.— -Wednesday ,  Feb.  19,  was  the  date 
when  the  directors  customarily  meet  to  declare  the  semi- 
annual dividend  payable  in  April  on  the  first  preferred  stock, 
but  no  meeting  was  held.  Attention  is  called  to  the  fact 
that  the  Public  Service  Commission  has  not  yet  rendered  a 
decision  on  the  application  of  the  company  for  authority  to 
pay  in  scrip  the  dividends  declared  last  fall,  and  the  chair- 
man of  the  Commission  is  quoted  as  saying  that  the  legal 
question  involved  is  a  difficult  one, and  is  still  pending,  and 
that  it  is  impossible  to  state  when  the  decision  will  be  made. 
—V.  86,  p.  228. 

Detroit  Toledo  &  Ironton  Ry. — Transfer  of  Block  of  Notes. 
—The  Kleybolte  holding  of  $1,208,000  Detroit  Toledo  & 
Ironton  notes ,  deposited  with  a  trust  company  to  secure  a 
loan  of  $820,000,  has  been  taken  over  by  H.  B.  Hollins  &  Co. 
This,  it  is  understood,  gives  Hollins  &  Co.  control  of  the 
situation,  though  they  say  they  will  co-operate  with  the 
note-holders'  protective  committee. 

Changes  in  Noteholders'  Committee. — Newman  Erb  and 
Leopold  Kleybolte  have  resigned  from  the  noteholders' 
committee  (V.  86,  p.  420,  337).  See  also  above.— V.  86, 
p.  420,  337. 

Freight  Rates. — Reduction  Ordered  in' 'Kansas. — The  State 
Board  of  Railroad  Commissioners  of  Kansas  on  Feb.  14 
ordered  the  railroads  operating  in  the  State  to  put  into  effect 
on  April  1  next,  it  is  stated,  a  new  schedule  of  maximum 
freight  rates,  the  reduction  on  the  various  articles  enum- 
erated averaging  between  15  and  20%  of  the  present  rates. 

Georgia  Railway  &  Electric  Co.,  Atlanta,  Ga. — Report. — 

Cai.  Gross  Net  Fixed  Pref.  Common  Balance 

Yr        Earnings.     Earnings.     Charges.  Div.  (5  %)..      Dividend.        Surplus.. 

1907        S3  309  341    $1,646,059    $784,675    $120,000  (6%)$428,448    $312,936 

1906"  2,894,924  1,467,073  635,637  120,000  (6'>.)  390,949  320,487 
— V.  86,  p'.  337. 

Great  Northern  Ry. — Dividend  on  Ore  Certificates. — See 
Great  Northern  Iron  Ore  Properties  under  "Industrials" 
below.— V.  86,  p.  285,  229. 

Hudson  Companies,  Tunnel  Railroads  connecting  New 
York,  Hoboken  and  Jersey  City .—  Offering  of  $5,000,000 
"6%  Secured  Gold  Notes"  Dated  Feb.  1  1908,  Convertible  at 
Option  of  Holder  into  First  Mortgage  43^%  Bonds  of  Hudson 
&  Manhattan  RR.,  due  1957,  on  Basis  of  $1,500  Bonds  for 
$1,000  Note. — Harvey  Fisk  &  Sons,  62  Cedar  St.,  New  York, 
having  sold  a  large  amount  of  the  $15,000,000  secured  notes, 
offer  $5,000,000  thereof  by  advertisement  on  another  page 
at  983^  and  interest,  yielding  over  6 y2%  per  annum  on  the 
investment.  These  notes  and  the  company's  important 
system  of  tunnels,  railroads  and  terminals  on  which  the  notes 
are  secured  by  deposit  of  collateral,  and  which  will  shortly 
be  in  partial  operation,  adding  greatly  to  the  facilities  for 
the  transportation  of  passengers  between  New  York  City 
and  New  Jersey,  were  fully  described  in  the  "Chronicle" 
of  Feb.  1,  page  285.  Sec  also  map  on  page  69  of  "Railway 
and  Industrial"  Seel  ion,  and  article  in  "Railroad  Gazette" 
of  New  York  for  Feb.  21.  The  first  section  of  the  tunnels, 
namely,  the  twin  tube  from  Hoboken,  N.  J.,  to  Morton  St., 
New  York,  and  thence  northeasterly  to  6th  Ave.  and  19th 
St.,  nearly  three  miles  in  all,  is  to  be  opened  to  the  public 
on  Feb.  25.     A  circular  further  says: 

The  Hudson  \  Manhattan  RR.  Co.,  under'  an  existing  500  year  c  intract 
with  the  Pennsylvania  UK.  Co..  will  later,  witii  that  company,  operate  a 
joint  through  service  between  Newark,  N.  J.,  and  New  Vorli  City. 

Annual  net  earnings  of  the  system  are  c  nservatlvelj  estimated  at 
$4,000,000,  a  sum  largely  in  excess  of  all  fixed  charges.  From  present 
schedules,  rental  sources  alone,  Including  tin'  tentals  frpm  the  Terminal 
Buildings  at  Church,  Cortiandt  and  Fulton  streets,  \ew  York,  where  the 
cDmpanv's  station  occupies  the  entire  underground  section, -will  produce 
more  than  half  tin  amount  of  the  interest  charges  on  the  Hudson  & 
Manhattan  RR.  Co.  first  mortgage  bonds. 

The  above  statements  are  based  In  part  up  n  letters  ami  documents 
furnished   to  us  bj    the   Hudson  Companies. — V.  87,  p.  285. 

Hudson  &  Manhattan  RR. — Notes  Offered. — Opening  of 
Haad. — Bee  Hudson  Companies  above. — V.  80,  p.  286. 

Illinois  Central  RR. — Injunction  Preventing  Vote  on  Stock 
Held  by  Union  Pacific  Interests  Dissolved. — Judge  Farlin  Q. 


Ball  in  the  Superior  Court  of  Cook  County,  111.,  on  Thursday 
dissolved  the  injunction  restraining  the  Railroad  Securities; 
Co.  and  the  Union  Pacific  from  voting  on  the  $28,123,100 
Illinois  Central  stock  held  by  them  at  the  annual  meeting,, 
which,  as  adjourned,  will  be  held  on  March  2.  Compare 
V.  86,  p.  1576,  1270,  1082.  The  opinion,  said  to  contain 
about  10,000  words,  holds  that  the  two  companies  named 
have  full  ownership  of  the  stock  they  claim  to  own  and  hold 
to  the  amount  above  stated  and  that  such  ownership  and 
the  right  to  vote  thereon  are  not  forbidden  by  the  statutes 
or  public  policy  of  the  State. 

Mr.  Fish's  attorneys  say  the  case  will  be  tried  on  its  merits  and  an  appeal 
taken  from  the  final  decision  if  again  adverse.  No  appeal,  it  is  said,  can 
be  taken    from  the  inteilocutory  order  to  be  entered  on  tne  present  decision. 

The  decision  which  is,  of  course,  important  in  holding  that 
a  foreign  corporation  may  own  stock  in  a  company  organized 
under  Illinois  laws,  will,  it  is  thought,  prove  to  be  of 
value  to  the  Union  Pacific  in  the  suit  (V.  86,  p.  287)  recently 
brought  by  the  Government  to  set  aside  its  control  of  the 
Southern  Pacific  and  its  stock  holdings  in  other  roads. 

Equipment  Mortgage. — A  committee  of  the  directors  has  in 
hand  the  drawing  up  of  the  form  of  an  instrument  to  secure  an 
issue  of  $30,000,000  equipment  bonds  which,  as  stated  last 
week,  will  be  used  as  collateral  until  permanent  financing 
of  the  floating  debt  can  be  arranged.  The  company,  it  is 
said,  owns  rolling  stock  valued  at  $40,000,000,  free  and  clear. 
— V.  86,  p.  420,  337. 

Kansas  City  Mexico  &  Orient  Ry. — Securities  Offered. — 
Steps  are  being  taken  to  place  additional  amounts  of  bonds 
and  stocks  in  Europe,  and  in  the  meantime  the  shareholders 
are  urged  to  subscribe  at  par  either  for  1-year  6}4%  joint- 
notes  of  the  two  construction  companies  which  are  building 
the  railroad,  each  $1,000  note  being  secured  by  $2,000  in 
first  mortgage  bonds  of  the  railroad  company;  or  for  first 
mortgage  bonds  of  the  railroad  company,  with  a  bonus  of 
40%  in  preferred  and  40%  in  common  stock.  President 
Stilwell,  in  a  circular  letter,  says: 

I  cannot  urge  too  strongly  the  necessity  of  completing'  the  67  miles  of 
track  necessary  to  connect  the  road  between  the  Red  River  and  Benjamin. 
This  will  give  us  a  line  in  operation  from  Wichita,  Kan.,  to  Sweetwater, 
Tex.,  and  will  enable  us  to  secure  a  great  deal  ol  through  business.  We 
havi  experienced  very  trying  time:;  and  it  has  been  difficult  to  carry  en 
construction  work  during  the  pa-u  90  days;  but  we  have  c<  ntlnued  to  do  so, 
and  f  hope  our  stockholders  will  now  c<  mi  to  our  assistance.  This  will 
give  us  434  miles  of  c  ntlnu'  us  laci;  in  this  rue  section,  which  ought  to 
show  earnings  of  $20,000,000,  or  much  more  than  we  have  invested  In  the 
entire  line  up  to  the  present  time. — V.  86,  p.  421. 

Lancaster  &  York  Furnace  Street  Ry. — Change  in  Cap- 
italization.— This  company,  it  is  stated,  has  increased  its 
bonded  debt  from  nothing  to  $150,000,  and  has  reduced  its 
capital  stock  from  $280,(100  to  $170,000;  par  value  of 
shares  $50. 

The  company  owns  12  miles  of  trolley  line,  placed  in  operation  in  Decem- 
ber 1903,  but' partially  destroyed  by  flood  in  January  1904,  operations 
resumed  in  April  1904.  President,  Fred  Shoff,  Lancaster,  Pa.;  Secretary. 
Jacob  H.  Brvne,  Lancaster,  Pa.;  Treasurer,  Amos  M.  Landls,  New  Dan- 
ville,  Pa. 

Lehigh  Valley  RR. — Equipment  Tmsts. — It  was  learned 
this  week  that,  in  addition  to  the  block  of  $2,000,000  4}^% 
equipment  trusts,  series  J,  sold  last  October  to  Drexel  &  Co., 
of  Philadelphia  and  associates  (V.  85,  p.  1005),  there  was 
subsequently  sold  to  the  same  bankers  a  further  lot  of  $3,- 
000,000,  completing  the  issue  of  series  J.  The  equipment 
covered  by  and  acquired  through  this  $5,000,000  series, 
and  the  payment  in  cash  in  advance  of  $824,820,  includes: 

Number 1,000   box  cars.      1 ,000  steel  grndclas.     3,000  steel  coal  cars. 

Capacity 80,000  lbs.  100,000  lbs.  100,000  lbs. 

— V.  86,  p    52. 

Marietta  Columbus  &  Cleveland  RR. — To  Be  Operated  by 

Toledo  &  Ohio  Central  Ry. — President  Jas.  T.  Blair  says: 

On  Feb.  1  the  Toledo  &  Ohio  Central  Ry.  Co.,  as  agents  for  the  owners, 
assumed  the  entire  control  of  the  Marietta  Columbus  &  Cleveland  RR.  (44 
miles  in  length,  extending  from  Moore  Junction  to  Palos,  O.,  &c. — Ed.) 
All  equipment  of  every  kind  now  in  use  in  connection  with  the  operation 
of  the  road  will  be  turned  over  to  said  company.  The  general  operating 
traffic  and  accounting  departments  will  also  be  under  the  control  of  the 
Toledo  &  Ohio  Central.— V.  81.  p.  1100. 

Mexican   Central  Ry. — Option  Expires,   but  Consolidation 

Negotiations  Still  Pending. — A  press  dispatch  from  the  city 

of  Mexico  on   Feb.   18  said: 

It  is  stated  by  Jcse  Y.  Llmantour,  Minister  of  Finance,  who  has  charge 
of  the  Government  negotiations  for  the  merger  of  the  National  lines  and 
the  Mexican  Central,  that ,  alt  hough  ttie  Government's  option  for  the 
purchase  of  the  Mexican  Central  expired  on  Feb.  l.and  has  not  been  re- 
newed, the  agreement  as  to  the  terms  of  the  pending  transaction  remains  in 
force  until  such  time  as  either  of  the  two  interests  involved  manifests  a. 
desire  to  wit  id  raw.  In  that  case  the  agreement  terminates  a  fortnight 
after  such  notice  has  been  given.  This  practically  has  the  effect  of  con- 
tinuing the  option.  It  is  though*  the  transaction  will  lie  consummated  in 
a  short  time.     Compare  National  RR.  of  Mexico  below. — V.  85,  p.  1402. 

Missouri  Pacific  Ry. — Official  Statement. — In  connection 

with  the  fall  this  week  in  the  price  of  the  stock,  President 

George  J.  Gould  was  quoted  as  saying: 

Rumors  of  financial  troubles  In  the  affairs  of  the  Missouri  Pacific  are 
ridiculous.  As  for  a  receivership,  that  would  never  under  any  circumstances 
be  permitted. 

The  Gould  interests  are  back  of  the  Western  Pacific  Ry.,. 
which  is  building  from  Salt  Lake  City  to  Oakland,  Cal.,  with 
branches,  930  miles  (of  which  146  miles  are  in  operation),  but 
the  Missouri  Pacific,  it  is  pointed  out,  is  not  concerned  with 
that  enterprise  except  indirectly  through  its  interest  in  the 
Denver  &  Rio  Grande  and  Rio  Grande  Western — V.  80,  p. 
1730;   V.  86,  p.  337,  286. 

Mobile  Jackson  &  Kansas  City  RR. — Xew  Directors. — The 

following  changes  are  announced: 

New  Directors: — Bray  ton  [ves  (Chairman),  George  It.  Sheldon,  John  W. 
Simpson,  A.   V.   Walker  and    Wallace   li.   Rogers. 

Retired — E.  K.  Stallo.  R.  W.  Jones  Jr.,  C.  E.  Levy,  K.   B.  Scandrett 

and  J.  W.  Whiting. 


Feb.  22  1908. 


THE  CHRONICLE. 


4>l 


The  new  company,  the  New  Orleans  Mobile  &  Chicago 
RR.,  it  is  expected,  will  be  organized  shortly  with  the  new 
directors  above  named. 

Reorganization. — President  L.  S.   Berg  says: 

Under  the  plan  of  reorganization  about  SI  ,500 ,000  has  been  obtained 
to  apply  to  the  Improvement  of  the  property  and  to  provide  additional 
equipment  as  well  as  to  take  eare  of  the  floating  debt.  The  company  Is 
now  practically  on  a  cash  basis. — V.  S6,  p.   52. 

Montreal  Street  Ry. — Debentures . — The  Bank  of  Montreal 
received  subscriptions  in  London  during  the  first  week  of 
February  for  an  issue  of  £460,000  4J^%  14-year  sterling  de- 
bentures at  96%,  payable  5%  on  application,  25%  on  allot- 
ment, 35%  Mch.  31  and  31%,  April  30  1908.  Payment  may 
be  made  in  full  on  allotment  under  discount  at  3^%  per 
annum. 

The  debentures  are  for  £100  each,  payable,  principal  and  Interest,  at  the 
Bank  of  Montreal,  London,  and  will  be  secured  by  means  of  a  trust  deed 
equally  with  existing  debentuies  for  $1,500,000,  as  a  charge  upon  all  real 
estate,  bonds  and  stocks  of  subsidiary  companies  now  owned  by  the  com- 
pany. The  company  cannot  create  any  new  mortgage  in  priority  to  the 
debentures.  The  company  has  now  outstanding  lirst  mortgage  bonds  as 
follows:  First  series  5%  bonds,  due  March  1  1008,  $292,000;  and  second 
series  4'/!%  bonds,  due  Aug.  1922.  £140,000;  of  these  the  lirst  series  will  be 
redeemed  out  of  the  proceeds  of  the  present  Issue.  (There  are  also  out- 
standing $1,500,000  20-year  \y2  %  debentures,  dated  1902.)  Interest  will 
be  paid  by  coupons  on  May  1  and  Nov.  1.  The  certificates,  which  will  be 
issued  after  allotment,  will  carry  a  c  upon  for  three  months'  Interest  up  to 
May  1  1908;  definitive  debentures  will  oe  Issued  In  exchange  for  fully-paid 
scrip  as  soon  as  possible  after  May  1  1908.  Compare  V.  85,  p.  1207;  V.  86, 
p.  338     16V 

Muskegon  Grand  Rapids  &  Indiana  RR. — Coupon  Pay- 
ment.— Coupon  No.  41,  due  Jan.  1  1907,  is  now  being  paid  at 
the  office  of  Winslow,  Lanier  &  Co.  The  surplus  Oct.  1 
1907,  after  paying  coupon  No.  40,  was  $5,147,  from  which 
$86  of  old  accounts  were  charged  off,  leaving  $5,061;  the  net 
earnings  for  the  five  months — August  to  December,  inclu- 
sive— were  $17,700;  total,  $22,761;  amount  required  to  pay 
coupon  No.  41,  $18,750;  surplus  as  of  Jan.  1  1908,  $4,011. 
—V.  83,  p.  1591. 

Nantucket  Central  RR. — The  road  has  installed  gasoline 
motor  cars  on  its  83^-mile  line  between  Nantucket  and  Sias- 
conset  and  will  dispose  of  its  narrow-gauge  locomotive 
equipment. 

National  RR.  of  Mexico. — Dividend  Postponed. — It  is 
announced  that  the  directors  at  a  meeting  held  in  the  city 
of  Mexico  on  Feb.  14  considered  the  declaration  of  the  regular 
dividend  on  the  first  preferred  stock  ($32,000,000),  and, 
although  fully  earned,  decided  to  postpone  action  on  account 
of  the  pending  merger  negotiations.  1%  was  paid  .semi- 
annually (2%  per  annum)  from  Aug.  1906  to  Aug.  1907,  both 
inclusive. 

Negotiations  Active. — See  Mexican  Central  Rv.  above. — 
V.   86,  p.   53. 

New  York-Philadelphia  Co. — Receivership  for  Controlled 
Company. — See  Camden  &  Trenton  Ry.  above. — V.  86, 
p.  229,   53. 

Norfolk  &  Western  Ry. — Equipment  Trusts. — A  special 
despatch  from  Durham,  N.  C,  on  Feb.  11  to  the  "Raleigh 
(N.  C.)  News  and  Observer,"  announces  the  filing  on  that 
day  of  four  equipment  trust  agreements  for  $1 ,000,000  each, 
under  which  the  Virginia  Company  acts  as  lessor  and  the 
Commercial  Trust  Co.  of  Philadelphia  as  trustee.  (Compare 
V.  82,  p.  840).  The  equipment  obligations  secured  by  these 
agreements,  constituting  apparently  Series  L,  M,  N  and  O, 
will  not,  it  is  said,  necessarily  be  disposed  of  at  present.  The 
rolling  stock  covered  by  each,  much  of  which,  it  is  reported. 
was  delivered  during  the  year  1906-07,  consists,  according  to 
the  press  reports,  of  the  following  (compare  V.  85,  p.  661): 

Designation —  \st  Ser. 

Freiglit   locomotives 30 

Hopper  or  drop  bottom  gondolas,  50  tons     545 

Stock  cars  ,40  tons 

— V.  Sfi,  p     286,   109. 

Northampton  (Mass.)  Street  Ry. — New  Stock. —  The  Massa 
chusetts   Railroad   Commission   on   Feb.    19   authorized   the 
company  to  issue  1,750  shares  of  additional  capital  stock  at 
$110   per  share   (par  $100)  to  provide  for  floating  debt  in 
curred  for  additions  to  plant. — V.  70,  p.  1049. 

Pacific  &  Eastern  RR. — Sold. — An  exchange  paper  says: 

Control  of  this  company  has  been  sold  by  W.  Cooper  Mtrrls,  George 
Estes  and  others  to  Hunt  Lewis  of  Portland ,  Ore.;  Edgar  Hater  ol  Med  ford  , 
Ore.;  and  their  associates.  The  road  was  projected  originally  fromMedford 
to  Butte  Falls.  Ore. ,  but  construction  was  suspended  at  Eagle  Creek.  Com- 
pare V.  84,  p.  1552. 

Pennsylvania  RR. — Economies. — The  general  business  de- 
pression, with  the  resulting  decrease  in  traffic,  on  account  of 
which  the  system  now  has  standing  idle  some  400  locomotives 
and  77,000  freight  cars  (one,  it  is  remarked  for  each  share- 
holder), has  led  the  directors,  in  common  with  the  manage- 
ment of  other  roads,  to  put  in  effect  extensive  economies, 
which  in  the  case  of  the  Pennsylvania  include  a  reduction  in 
the  working  time  of  the  men  in  all  departments,  a  stoppage 
of  much  improvement  work,  a  curtailment  of  renewals  to 
moderate  limits,  &c,  &c.  Work,  however,  is  being  pushed 
on  the  company's  tunnel  roads  into  New  York  City  and  it  is 
expected  that  the  four  tunnels  under  the  East  River  will  be 
excavated  through  from  Long  Island  City  to  Manhattan 
within  the  next  three  or  four  months. — V.  86,  p.  422,  286. 

Reading  Co. — New  Treasurer. — Assistant  Treasurer  H.  E. 
Paisley  has  been  elected  Treasurer  of  this  company,  the 
P.  &  R.  Ry.  Co.  and  the  P.  &  R.  Coal  &  Iron  Co.,  to  succeed 
the  late  Richard  Tull.— V.  85,  p.  787. 


Zd  Ser.     3d  Scr.    Alh  Ser 
3 

500  1  ,000  730 

300 


Seaboard  Air  Line  Ry. — Foreclosure  Suit. — The  Conti- 
nental Trust  Co.  of  Maryland,  as  trustee  under  the  $75,000,- 
000  first  mortgage  dated  1900,  filed  a  bill  of  foreclosure  in  the 
United  States  Court  at  Richmond,  Va.,  on  Feb.  19. — V.  86, 
p.  230,  109. 

Salaries  Reduced. — Effective  Feb.  1  1908,  all  officers  re- 
ceiving more  than  $5,000  per  annum  suffered  a  10%  reduc- 
tion in  salaries;  those  getting  between  $3,000  and  $5,000, 
inclusive,  8%.— V.  86,  p.  230,  109. 

Sedalia  (Mo.)  Light  &  Traction  Co. — Bond  Offering — Fur- 
ther Particulars. — E.H.Gay  &  Co.,  who,  as  stated  Jan.  18,  we 
are  offering  a  block  of  first  mortgage  5%  20-year  gold  bonds 
at  90  and  interest,  gave  in  a  circular  the  following  additional 
information: 

The  franchises  are  for  long  periods  and  extremely  favorable  In  their 
terms,  the  ordinance  covering  the  railway  and  eleetrlc-llght  departments 
running  until  1940,  while  the  gas  franchise  has  just  been  passed  upon  by 
the  Missouri  courts  and  is  granted  for  the  longest  period  permitted  by  the 
laws  of  the  State. 

The  company  was  incorporated  in  Dee.  1906,  and  acquired  through  out- 
right purchase  all  the  property,  rights  and  franchises  of  the  following  cor- 
porations: 

Total  Original  Capitalization  Replaced  by  Present  Bond  Issue. 

Slock.        Bonds.    |  Stock.       Bonds. 

Sedalia  Elec.  Ry.,  |Ry.  &  Elec.  Co.  of 

Lt.  &P.Co $200,000   $200,000|      Sedalia,  pref_  .  .$100,000       

Sedalia    &    Brown  Common 150,000       

Springs  Rv.Co_      80,000        50,000  |  Sedalia  Elec.  Lt.& 
Sedalia  Electric  &  &PowerCo 50,000       

Ry.Co 200,000      140,000 1  Sedalia  Gas&F.Co.      75,000        60,000 

Totals S855 ,000   $450,000 

There  had  been  expended  on  the  various  Sedalia  properties  through  pay- 
ment on  their  capital  stocks  $175,000  in  cash  and  the  proceeds  from 
$450,000  of  their  bonds.  Since  July  1  1906  additional  expenditures  of  over 
$200,000  have  been  made  by  the  Sedalia  Light  &  Traction  Co.  for  Improve- 
ments and  enlargements  making  a  total  cash  investment  to  date  (  f  upwards 
of  $800,000,  all  of  which  comes  under  the  $600,000  lirst  mortgage  bonds 
of  the  Sedalia  Light  &  Traction  Co.  outstanding. 

The  gas  plant  has  been  practically  rebuilt.  Substantial  new  brick 
buildings  have  been  erected,  modern  and  efficient  machinery  and  apparatus 
added,  and  the  holder  capacity  increased  five-fold.  The  plant  is  now  in 
first-class  condition  and  capable  of  meeting  the  prospective  output  for 
years  to  come.  The  gas  mains  have  been  thoroughly  overhauled,  and  six 
miles  of  new  mains  laid.  With  the  present  enterprising  control, and  with, 
ample  plant  for  the  first  time,  the  sales  of  gas  are  being  doubled. 

The  street  railway  has  been  equipped  with  between  two  and  three  miles 
of  heavy  rail  since  July  1906,  and  supplied  with  five  new  double-truck  semi- 
convertible  cars,  a  modern  fire-proof  car-barn  and  shop  to  repair  its  entire 
rolling  stock.  The  power-station  has  been  provided  with  three  new  diiect 
connected  units,  with  boiler  installations. 

The  electric-light  stations  were  previously  operated  separately  and  In 
costly  competition.  They  are  now  consolidated  in  the  street  railway 
power-house  under  one  roof,  the  old  belt-driven  machinery  being  replaced 
by  modern  units  of  high  efficiency  ant!  of  several  times  the  old  capacity. 
These  changes  have  resulted  in  an  important  saving  in  the  cost  of  generation 
and  permit  the  company  to  supply  the  many  demands  for  additional  power, 
which  have  hitherto  gone  unsatisfied. — V.  86.  p.  170. 

Snowbird  Valley   Ry. — Mortgage. — The  company,  which 

operates  a  narrow-gauge  road  from  Andrews  to   Snowbird, 

North  Carolina,  15  miles,  and  is  building  a  4-mile  branch  up 

Little  Snowbird  Creek  and  proposes  to  build  a  10-mile  branch 

up  Big  Snowbird  Creek,  has  made  a  mortgage  to  the  North 

Georgia  Trust  Co.,  as  trustee,  to  secure  an  authorized  issue 

of  $25,000  of  $1,000  6%  5-year  gold  bonds. 

The  company  was  ineorp  irattd  In  Noith  Carolina  in  1905  and  is  con- 
trolled by  the  Kanawha  Haidwocd  Co  ,  which  owns  the  entire  $75,000 
stock  and  will  guarantee  the  bonds.  Bond  interest  payable  at  Hanover 
National  Bank,  New  York.  President.  J.  O.  Barker;  Secretary,  F.  G. 
Henneman;  Treasure]',  W.  A.  Lewin.      Office.  Andrews,  N.  C. 

Southern  Pacific  Co. — Bay  Shore  Cut-Off  near  San  Fran- 
cisco.— This  important  cut-off,  saving  over  2%  miles  in 
distance,  is  described  in  an  illustrated  article  in  the  "Railroad 
Gazette"  of  New  York  for  Feb.  7. 

Alleged  Rebates. — Proposed  Litigation. — The  Inter-State 
Commerce  Commission  on  Feb.  15  announced  that  informa- 
tion had  been  placed  in  the  hands  of  United  States  District 
Attorneys  throughout  the  country  tending  to  show  violations 
of  the  Inter-State  Commerce  Act  in  the  granting  of  rebates 
or  "special  inside  rates"  by  the  company  to  108  firms,  cor- 
porations and  individuals, and  that  orders  have  been  issued 
to  institute  legal  proceedings  thereon. 

It  is  said  that  In  prosecuting  these  cases  the  Federal  Government  will 
work  in  harmony  with  the  State  authorities  of  California,  who.  it  is  reported  . 
state  that  they  have  under  consideration  4,000  alleged  illegal  transactions 
on  the  part  of  the  company  covering  intra-State  business  only,  and  that  if 
convictions  are  secured  in  all  eases  lines  may  be  levied  approximating 
$80,000,000.  The  statement  issued  by  theCommission  (see  digest  in  "New 
York  Sun"  or  "Times"of  Feb.  16)  alleges  that  refunds  amounted  In  the  vari- 
ous months  of  1906  and  1907  to  from  $30  ,000  to  $50  .000  a  month;  that  the 
refunds  or  discounts  to  one  shipper  between  April  1906  (the  time  of  the 
San  Francisco  lire ,  when  all  previous  records  were  destroyed)  to  Sept.  21 
1907  amounted  to  $23,894,  and  to  other  shippers  between  the  same  dates 
ranged  from   $13,690  to  $22,251. — V.  86,  p.   341,  334,  286.   • 

Third  Avenue  RR.,  New  York. — Foreclosure  Suit. — The 
Central  Trust  Co.,  as  substituted  trustee,  on  Thursday  filed 
notice  of  the  commencement  of  a  suit  to  foreclose  the  first 
consolidated  mortgage  of  1900,  under  which  $37,560,000 
bonds  are  outstanding. — V.  86,  p.  338,  230. 

Toledo  &  Ohio  Central  Ry. — Sec  Marietta  Columbus  & 
Cleveland  RR.  above.— V.  86,  p.   109. 

Union  Pacific  RR. — May  Vote  on  Illinois  Central  Stock 
Holdings. — See  that  company  above. 

Rumored  Bond  Issue. — It  was  rumored  this  week  on  ap- 
parent authority,  although  the  reports  were  unconfirmed, 
that  the  company  is  preparing  to  issue,  when  the  time  is 
favorable,  an  amount  of  bonds  stated  to  be  not  less  than 
$35,000,000,  to  retire  floating  debt  incurred  for  improve- 
ments and  extensions.  The  company  on  June  30  1907  had 
1 ,650  miles  of  road  on  which  there  was  no  mortgage  lien,  and 
in  December  last  425  miles  of  extensions  were  under  con- 
struction, of  which  270  were  about  completed. 

Directed  to  Answer  Further  Questions. — Judge  Hough  on 
Feb.  14  made  an  order  supplementary  to  that  of  last  month 
directing  President  E.  H.  Harriman  and  Otto  H.  Kahn  to 
answer  further  questions  in  the  Inter-State  Commerce  Com- 
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mission  investigation  touching  the  purchases  of  stocks  of 
other  roads  by  the  Union  Pacific.  Compare  V.  86,  p.  170. — 
V.  86,  p.  338,  287. 

Warren  (Pa.)  &  Jamestown  (N.  Y.)  Street  Ry. — New 
Bonds  Offered. — Julius  Christensen  &  Co.,  Drexel  Building, 
Philadelphia,  recently  offered  for  sale  $100,000  2d  mortgage 
bonds  (the  entire  issue),  dated  Jan.  1  1908  and  due  Jan.  1 
1918,  without  option  of  earlier  redemption.  Interest  pay- 
able semi-annually  in  Philadelphia,  "free  of  taxes  in  the 
States  of  Pennsylvania  and  New  York."  A  circular  says 
in  substance: 

The  cost  of  the  property  as  certified  to  the  New  York  Railroad  Commission 
was  $6  35,000;  $300,000  first  mortgage  bonds  were  issued,  and  capital  stock, 
fully  paid,  $200,000,  leaving  a  debt  of  something  over  $135,000,  which  has 
been  reduced  by  surplus  earnings  to  about  $100,000.  The  second  mortgage 
has  been  made  to  pay  off  said  floating  debt. 

The  road  connects  the  cities  of  Warren,  Pa.,  and  Jamestown,  N.  Y.,  a 
distance  of  a  little  over  20  miles,  running  via  Glade,  Venturetown,  North 
Warren,  Russell,  Ackley,  Fentonville  and  Frewsburg.  Total  population 
served  over  60.000.  Enters  Warren  over  the  Warren  Street  Ry.  and  in 
Jamestown  has  a  50-year  franchise.  Built  entirely  on  its  own  right  of  way 
owned  in  fee  simple  except  fjr  three  or  four  miles,  for  which  perpetual  fran- 
chises are  held.  There  Is  no  direct  steam  railroad  connection  between 
Warren  and  Jamestown  and  by  using  the  company's  railway  through 
passengers  will  save  one-third  in  time  and  one-half  in  fare,  besides  landing 
in  the  public  squaie  of  either  city. 

Built  according  to  the  best  steam  railway  practice:  no  steep  grades  or 
sharp  curves;  two  substantial  steel  bridges.  Rails  70-lb.  T,  with  oak  and 
chestnut  ties,  ballasted  with  gravel.  Equipped  with  45-foot  cars  of  latest 
type,  each  with  4  motors,  andhaving  passenger  and  smoking  compartments. 
The  express  business  is  quite  important  and  very  profitable. 

Earnings  for  First  Year,  1906.  and  11  Months  ending  Nov.  30   1907. 
Period  Gross  Oper.  Net  Interest     Balance 

covered  Earns.        Exp.  Earns.     \stM.5s.for  2dM . 

Calendar  year  1906 $83,619      $41,812      $41,806      $15,000      $26,806 

11  months  1907 77,216        40,529        36,687        13,750        22,937 

— V.  85,  p.  1520. 

West  End  Street  Ry.,  Boston. — Sale  of  Common  Stock  at 
Auction. — The  company  announces  that  1,509  shares  of  the 
new  common  stock  will  be  sold  at  auction  by  R.  L.  Day  & 
Co.,  auctioneers,  in  Boston  on  Feb.  26. — V.  86,  p.  53,  109, 
287,  422. 

Windsor  Essex  &  Lake  Shore  Rapid  Ry. — Mortgage. 
— The  mortgage  of  the  company  to  the  Union  Trust  Co., 
Ltd.,  of  Toronto,  as  trustee,  dated  Oct.  22  1907,  secures  "an 
issue  of  bonds  thereunder  not  exceeding  the  rate  of  $20,000 
per  mile  of  the  company's  railway  constructed  or  under 
contract  to  be  constructed,  not  in  the  whole  to  exceed  the 
sum  of  $2,500,000." 

The  above-mentioned  bonds  are  1st  mortgage  40-year  5%  gold  bonds; 
amount  authorized  $2,500,000.  outstanding  $750,000,  dated  Dec.  2  1907 
and  due  Dec.  2  1947.  Interest  dates  Jan.  1-July  1,  payable  at  cflT^e  of 
trustee.  Denomination  $1,000.  These  bonds  are  subject  to  call  in  any 
amounts  after  1912  at  105.  There  are  no  prior  liens  outstanding.  Mort- 
gage covers  all  real  and  personal  property  owned  by  the  company.  Au- 
thorized capital  stock  is  $2,500,000;  outstandintr,  $500,000  of  common  and 
$250,000  of  preferred.  Par  of  shares,  $100.  The  officers  are:  John  Piggott, 
President;  W.  J    Piggott,  Secretary,  and  W.  C.  Crawford,  Treasurer. 

The  shareholders  will  vote  March  2  on  "a  certain  proposed  agreement 
providing  for  the  sale  of  $750,000  bonds  and  the  procuring  of  $60,000  more 
to  complete  the  railway  to  Leamington;  also  a  by-law  to  reduce  the  number 
of  directors  from  9  to  7;  also  a  by-law  providing  for  the  issue  and  delivery 
of  bonds,  debentures  or  other  securities  to  parties  who  have  made  or  who 
may  make  advances  to  secure  such  advances." 

Description. — The  "Electrical  World"  of  New  York  for 
Jan.  11  1908  has  an  illustrated  article  regarding  the  single- 
phase  equipment  of  the  company's  line,  which  is  now  in 
successful  operation  between  Windsor  and  Kingsville,  Ont., 
28  miles,  and  in  process  of  extension  from  Kingsville  to 
Ludmington,  9  miles. — V.  85,  p.  347. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Steel  Foundries. — Reasons  for  Accepting  Re- 
organization Plan. — In  view  of  the  efforts  of  a  shareholder 
to  prevent  the  carrying  out  of  the  reorganization  plan  (see 
V.  86,  p.  170,  339),  the  directors'  committee,  consisting  of 
E.  H.  Gary,  Charles  Miller,  E.  F.  Goltra,  G.  B.  Leighton, 
Edward  Shearson  andR.H.Swartwout,  has  issued  a  circular 
saying  in  brief: 

The  plan  contemplated  a  change  in  the  capital  stock  only  on  condition 
that  stockholders  should  voluntarily  adopt  It.  No  provision  is  made  to 
purchase  securities  of  any  minority  stockholder.  Before  abandoning  the 
plan,  the  committee  has  decided  to  make  this  further  statement. 

Notwithstanding  the  business  has  been  prosperous,  the  stock  has  ap- 
peared to  be  of  little  value  for  sale  or  security.  There  has  accumulated 
a  large  amount  of  dividends  on  the  preferred,  which,  up  to  the  present,  it 
has  been  Impracticable  to  pay.  No  dividends  ran  be  declared  under  ex- 
isting conditions:  and  without  a  substantial  change  in  the  securities  there 
seems  no  likelihood  of  dividends  on  either  stock  In  the  near  future.  To 
make  it  possible  to  distribute  earnings  without  waiting  to  make  up  by 
accumulation  of  earnings  the  difference  between  the  value  of  the  properties 
and  the  capital  stock,  the  directors  decided  upon  the  present  plan  for  the 
issue  of  securities  representing  the  fair  value  of  the  properties.  To  secure 
a  reduction  of  stock  thus  made  necessary ,  It  was  essential  to  provide  ,i  iii.ni 
fair  to  all  stockholders,  in  the  opinion  of  directors  who  are  holders  oi  a 
large  amount  ol  both  preferred  and  common,  the  plan  will  be  of  material 
and  equal  pecuniary  benefit  to  each  class  II  promptly  carried  Into  effect, 

Swartwout  &  Appcnzellar  also  by  circular  urge  the  stock- 
holders to  send  their  stock  to  the  Guaranty  Trust  Co.  in 
acceptance  of  the  plan.     Compare  V.  86,  p.  422,  339,  170. 


-Earnings . — For 


American   Telephone    &   Telegraph    Co.- 
January  1908: 

January —                                              1908.                1007.  Increase. 

General  gross  can  it  rigs      $3,402,000  $2,819,000  $583,000 — 20% 

Toll  earnings  ol  longdistance  tele- 
phone  lines about,790,000           703,800  80,200 — 12% 

Total $4,192,000      $3,522,800      $669,200—19% 

Status. — See   report   of  Mackay    Companies    under  "An- 
nual Reports"  on  a  preceding  page. — V.  86,  p.  422. 

American  Woolen  Co. — Status. — President  Wm.  M.  Wood 

is  quoted  as  saying  in  substance: 

The  situation  the  past  day  or  two  Is  a  little  bit  better,     We  are  having 
the  hardest  season  since  the  company  was  formed.      We  never  ran  so  little 


machinery  as  to-day.  65  %  of  the  machinery  in  our  mills  being  Idle.  There 
appears  to  be  great  reluctance  to  buy.  There  has  been  a  slight  improve- 
ment in  conditions  and  we  are  hopeful.  I  think  that  before  the  year  is  over 
we  shall  have  a  fairly  good  volume  of  business,  but  there  is  nothing  at 
present  to  warrant  the  belief  that  the  mills  can  be  started  on  full  time  yet 
awhile. — V.  84,  p.  1184. 

Appleton  (Wis.)  Water  Works  Co. — Receivership. — Judge 
Joseph  V.  Quarles  of  Milwaukee  on  Feb.  11  appointed  Gen- 
eral Manager  J.  A.  Hawkes  as  receiver  of  the  company  on 
application  made  by  the  Continental  Security  Co.  of  New 
York  as  a  creditor  to  the  extent  of  $10,000.  A  press  dis- 
patch says: 

There  has  been  much  litigation  the  last  six  years  between  the  company 
and  city.  (President)  C.  H.  Venner  (of  Boston)  having  enjoined  tne  city 
from  constructing  a  municipal  plant.  The  State  Railroad  Commission  is 
about  to  put  a  valuation  on  the  plant,  the  city  contemplating  purchase 
from  the  company. — V   79,  p.  2207. 

Barney  &  Smith  Car  Co.,  Dayton,  Ohio. — No  Dividend 
Declared  on  Common  Stock. — The  Board  of  Directors  at  their 
meeting  on  Feb .  1 1  took  no  action  in  reference  to  a  dividend 
on  the  $2,000,000  common  stock  of  this  company.  This 
was  deemed  advisable  under  the  present  condition  of  busi- 
ness depression  and  in  view  of  the  uncertainty  as  to  the 
duration  of  such  conditions.  The  payment  of  the  regular 
quarterly  dividend  of  2%  on  the  $2,500,000  preferred  stock 
was  advertised  in  last  week's  "Chronicle"  to  take  place  on 
March  2.  Compare  V.  83,  p.  381;  V.  82,  p.  694,  1042. 
— V.  85,  p.  162. 

Bell  Telephone    Co.    of   Canada. — Report. — For    years: 


Cat.  year —      Gross  earnings. 

1907 $4,829,656 

1906 4,139,335 

— V.   S6,  p.   231. 


Net  earninos. 
$1,043,797 
992,855 


Divid's  (8%). 

$871,018 

726,677 


Bal.,  sur. 

$172,779 

266,178 


Bell  Telephone  Co.  of  Pennsylvania. — Report. — For  calen- 
dar years: 

Calendar  Gross  Net  Dividends  Balance. 

Year —  Earnings.  Earnings.  (6  %)  Surplus 

1907 $7,670,439  $2  410,953  $1,840,417  $570,536 

1906 6,744,508  1,954,118  1,453,786  500,332 

As  to  earnings  of  Chesapeake  &  Potomac  Telephone  Co., 
control  of  which  has  been  acquired,  separately  reported,  see 
that  company  below. — V.  86,  p.  231. 

Bowman-Hicks  Lumber  Co.,  Kansas  City,  Mo. — Increase 
in  Stock.— The  company,  incorporated  in  Missouri  in  June 
1900,  has  filed  a  statement  of  increase  of  authorized  capital 
stock  from  $600,000  to  $1,200,000,  all  of  one  class,  one-half 
the  increase  paid  (making  $900,000  stock  outstanding). 
Par  of  shares  $100.  Assets,  $1,917,865;  liabilities,  $1,451,- 
898.  No  bond  issue.  President,  W.  C.  Bowman;  Secretary 
and  Treasurer,  Geo.  R.   Hicks. 

(J.  G.)  Brill  Co.,  Philadelphia. — Report. — For  calendar 
year  1907: 

Results  for  Calendar  Year  1907  (Wason  Plant  Included  for  9  mos  only  ) 

Gross  earnings $9,211 ,825  |  Div.  on  pref.  stock  (7  %)  ___$308,875 

Net,  after  depreciation  __      1 ,368,949  j  Div.  on  com.  stock  (4%)___    195,799 


Balance,  surplus,  after  deducting  full  year's  dividends $864,275 

The  dividends  here  shown  Include  the  four  quarterly  distributions  on 
each  class  of  stock,  including  the  distributions  declared  payable  Feb.  1  1908 
on  the  preferred,  and  March  14  1908  on  the  common  stock.  Compare 
official  statement,   V.   85.   p.    1400. 

Brooklyn  (N.  Y.)  Union  Gas  Co. — Dividends  Resumed. — 
The  directors  yesterday  declared  "a  dividend"  of  2^%, 
payable  March  2  to  holders  of  record  Feb.  21.  The  last  divi- 
dend was  1%,  paid  June  1  1906. 

Dividend  Record  (Per  Cent) . 

1896-1900.      1901-1903.      1904.  1905.  1906.  1907.  1908. 

6  yearly.  8  yearly.  f)'A  8^  Men.,  2;  June,  1  None  Mch.,2^ 
— V.  84, p. 1054. 

Butte  Coalition  Mining  Co. — No  Dividend. — As  the  miner 
of  the  company  are  producing  no  copper,  the  directors  at 
their  meeting  on  Tuesday  declared  no  dividend. — V.  85,  p. 
1340. 

Calumet  &  Arizona  Mining  Co. — Dividend  Action  Post- 
poned.— The  following  statement  was  issued  on  Feb.  20, 
announcing  the  postponement  of  action  on  the  quarterly 
dividend  on  the  $2,000,000  capital  stock  (par  $10): 

On  account  of  payments  falling  due  in  March  upon  options  on  mining 
properties,  which  the  board  has  not  yet  decided  to  take  or  reject,  action  on 
the  "quarterly  dividend  has  been  deferred  until  the  next  regular  monthly 
meeting.     Compare  V.  85,  p.   1464. 

Canadian  Pacific  Sulphite  Pulp  Co.,  Limited.— Listed  in 
London. — The  London  Stock  Exchange  recently  listed  64,000 
"A"  shares  of  £1  each,  fully  paid,  Nos.  1  to  64,000;  also,  it 
is  understood,  38,300  "C"  shares  of  Is.  each,  fully  paid, 
Nos.  1  to  38,300. 

Chesapeake    &    Potomac    Telephone    Co. — Report. 

Cal.  Gross  Net  Interest        Depre-       Balance.  Total 

Years —  Earnings.  Earnings  Charges.  elation.  Surplus.  Surplus. 
1907  ..$2,878,504  $820,(191  $500,844  $208,205  $117,042  $262,021 
1906         _    2,452,070        593,505        305.417         152.406  75,682         145,579 

The  report  of  the  Rell  Telephone  Co.  of  Pennsylvania  states  that  the 
latter  ' 
Is 
$2. 
stock 
p.   1340 


Chicago  Pneumatic  Tool  Co. — Report. — For  calendar  years: 
Calendar  Net        Deprec'n,      Bond      Sinking       Dividends       Balance 

"""'its.  tV-c.         in/crest.       fund.  on  stock.  surplus' 

.007  $176,595  $117,129  $511(100  (3  ",",)$  1  90  ,063  $,",1.1,221 
,550  150,082  115,000  50,000  (4  %)  244 ,351  412  117 
,612      127,927      115,000      50,000       (4%)  244,551      315,134 


yea 

I '.III  7 

I  nor, 

1905 


■V.  85,  p.   1048. 

Chicago  Telephone  Co. — New  Stock  Offered. — A  circular 
has  been  issued  offering  stockholders  of  recrod  Feb.  19  the 
right  to  subscribe  pro  rata  at  par, to  the  extent  of  25%, of 
their  holdings, for  $4,500,000  new  stock,  payments  to  be 
made  as  follows:  March  16,  20%;  May  15,  20%;  July  15, 
40%;  Oct.  2,  20%-  '•  n('  proceeds  will  supply  the  company's 
requirements  during  1908  under  the  terms  of  the  new  fran- 
chises.    Compare  V.  86,  p.  423. 
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Cleveland  &  Buffalo  Transit  Co. — Stock  Dividend. — The 
shareholders  will  meet  on  March  14  to  vote  on  a  proposed 
increase  of  capital  stock  from  $1,000,000  to  $1,500,000,  one- 
half  the  new  stock  to  be  distributed  to  stockholders  as  a 
stock  dividend  of  25%,  balance  to  remain  in  treasury.  A 
Cleveland  paper  says: 

The  stock  dividend  will  simply  capitalize  part  of  the  company's  surplus. 
The  concern  lias  been  very  successful.  Its  bond  issue  has  been  retired 
steadily  year  by  year  until  Jan.  1  this  year,  when  the  last  $77,000  was  paid 
off,  leaving  thee  unpany  entirely  out  of  debt.  (Dividends  for  1907  amounted 
to  8%.  For  four  or  live  years  prior  to  that  time  the  dividends  were  8% 
annually.  Tiie  dividends  are  paid  quarterly  in  Feb.,  May,  Aug.  and  Nov. 
The  directors  are  M.  A.  Bradley,  Daniel  Shurmer,  Harvey  D.  Goulder, 
C.  C.  Harris.  Alva  S.  Chisholm,  Geo.  VV.  Gardner,  R.  C.  Aloodey  and  T.  F. 
Newman. — Ed.   •■Chronicle.") — V.  85,  p.    1084. 

Colorado  (Bell)  Telephone  Co. — Earnings  for  year: 

Gross  earnings.           Total  expenses.  Net  earnings. 

10(17 .         $2,514,366                     $1,756,767  $757,599 

1906     2,097,706                       1,658.486  439,220 

1905                                              1,793,526                       1,397,094  396,432 

Subscribers'  statu  ns  Dec.   31    1907  reported  as  65.677,  against  54,895 

in    1906. — V.  85,  p.   348. 

Consolidated  Gas  Co.  of  New  York. — Favorable  Decision 
Affirmed. — The  Appellate  Division  of  the  Supreme  Court, 
First  Department,  on  Feb.  14,  by  a  vote  of  4  to  1  (Justice 
Scott  writing  the  opinion)  affirmed  the  decision  of  Justice 
McCall  refusing  to  grant  permission  to  Attorney-General 
Jackson  to  annul  the  charter  of  the  company  on  the  ground 
(1)  that  it  is  a  monopoly  in  violation  of  the  State  (Donnelly) 
anti-trust  Act,  and  (2)  that  it  is  operating  on  illegal  or  lapsed 
franchises.     Compare  V.  85,  p.  286;  V.  84,  p.  1250. 

The  Court  says  what  is  pr<-  hiblted  Is  the  creation  of  a  monopoly  and  a 
condition  limiting  tne  supply  and  enhancing  the  cost  of  the  commodity 
dealt  In.  The  consolidation  of  ll^-litlnf?-  companies  in  \:evv  York  Uity  can, 
it  is  said  ,  in  no  s<  use  creaU'  such  a  monopoly,  since  any  ether  ci  n  p-ny  may 
enter  tne  field  by  obtaining  the  nee'essary  censtnts  from  the  constituted 
authorities,  and  neither  prodvctl  n  nor  price  can  he  arbitrarily  Qxed, 
these  being  subj  ct  to  legislative  c  ntrol.  Moreover,  it  is  stated  to  he  the 
settled  policy  of  the  State  to  discourage  comp  title  n  ol  Uniting  companies 
in  the  same  field,  as  has  hern  clearly  ' ■<  Id  by  the  Court  of  Appeals  and 
shown  by  Section  11  of  the  Gas  and  Electric  Commission  Act  of  n-05. 
which  authorized  the  withholding  of  a  certificate  to  a  new  company  if  the 
territory  was  already  supplied  by  an  ample  and  well-construct  ;d  system 
furnishing  the  service  p.\  pjsed  at  a  fair  and  reasonable  rate.  The  present 
Public  Commissions  law  also  prevents  a  company  from  exercising  Its 
powers  until  it  shall  first  have  obtained  permission  from  the  proper  e  im- 
mission. 

The  question  of  duration  of  franchises  or  permission  to  open  streets 
and  lav  pipes  is,  it  is  held,  cne  for  the  municipal  authorities  to  consider 
and  no  concern  of  t  le  State. — V.  86.  p.  282.  231 . 

Consolidated  Rubber  Tire  Co.,  New  York. — -Interest  Re- 
duced. — The  company,  it  is  understood,  has  declared  an 
interest  payment  of  2%  on  the  $2,850,500  income  bonds, 
payable  April  1  next,  contrasting  with  3%  in  April  1907, 
2%  in  1906,  1  ]/2%  each  in  1904  and  1903.— V.  84,  p.  627,  273. 

Cumberland  (Bell)  Telephone  &  Telegraph  Co.— Report. — 
For  year  ending  Dec.  31: 
Year—  Gross.  Net  Charges.       Div    (7%).     Bai.Sur. 

1907 55,917,273   $2,274,639   $521,950    $1,327,681    $425,008 

1906 5,384,844     1,937,437     405,001     1,129,504     402,932 

— V.  85,  p.  1272. 

Electric  Bond  &  Share  Co.,  New  York. — New  Director. — - 
Felix  Rosen  has  been  elected  a  director  to  succeed  the  late 
Geo.  S.  Stillman—  V.  83,  p.  1349. 

Electric  Storage  Battery  Co.,  Phila.— Staiws. — President 
Herbert  Lloyd  has  made  the  following  statement: 

In  relation  to  the  statements  that  have  been  made  that  the  capital 
stocit  is  to  be  reduced.  I  would  state  that  while  the  suggestion  has  been 
made  to  me  by  many  larsre  stockholders  that  the  time  was  opportune  for 
such  action,  I  have  not  yet  p.-esented  the  matter  to  the  board.  There  is 
no  necessity  for  such  action,  and   it  will  not  be  approved  hy  the  boaid. 

The  annual  statement  which  will  be  piesented  to  the  stockholders  on 
March  18  will  show  that  the  dividends  for  the  year  1907  were  earned  during 
the  year,  there  being  no  necessity  for  drawing  upon  the  surplus.  What 
the  earnings  for  the  current  year  will  be  It  Is  impossible  to  state,  as  the  busi- 
ness of  this  company  is  naturally  affected  by  general  business  conditions. 

The  company  oas  no  debt  of  any  kind ,  discounts  all  its  hills  and  has  ample 
cash.  Leaving  aside  its  patents,  agreements,  good-will.  &c  the  com- 
pany's assets  amount  to  approximately  $5,000,000,  or  about  $30  per  share 
on  the  outstanding  stock. — V.  85.  p.  1521. 

Farmers'  Co-operative  Harvesting  Machine  Co.,  Spring- 
field, Ohio. — Receivership. — At  Springfield,  O.,  on  Feb.  13, 
this  property  was  placed  in  the  hands  of  C.  S.  dinger  as  re- 
ceiver. On  Feb.  17  bankruptcy  proceedings  were  brought. — 
V.  80,  p.  2461;  V.  79,  p.  2459.  ^ 

First  National  Copper  Co. — New  Company. — See  Balaklala 
Copper  Co . above . 

Directors. — The  following  directors  have  been  elected:    Thomas  W.  Law 
son  (Pres.),  Edgar  L.  Newhouse,  George  N.  Towle,  William  H.    Brevoort, 
T.  M.  T.  Raborg,  Thomas  J.  Barbour  and  R.  N.  Bishop. 

Frontier  Telephone  Co.,  Buffalo,  N.  Y. — Amended  Fran- 
chise Desired  Permitting  Increase  of  Rates  Proportionate  to 
Increase  in  Service  Rendered. — This  independent  company, 
it  is  learned,  contemplates  asking  the  City  Council  for  a 
franchise  amendment  permitting  an  increase  in  rates,  at 
least  for  business  telephones,  for  which  the  charge  is  now 
limited  to  $48  per  annum.  President  Hubbell's  remarks  on 
the  subject,  cited  by  the  "Buffalo  Commercial"  of  Feb.  13, 
are  of  interest  as  bearing  on  the  question,  sometimes  dis- 
puted, whether  the  increased  service  which  results  from  a 
material  eniargment  in  the  numberof  subscribers  justifies  an 
advance  in  the  annual  charge.     President  Hubbell  says: 

Every  telephone  subscriber  is  Individualized  In  construction,  from  his 
telephone  to  the  central  office.  Each  call  from  him  is  a  distinct  operation 
and  a  distinct  cost,  while  in  gas,  water,  street  railways,  &c. .  the  per  capita 
is  g-oup?d  and  the  g-eater  the  number  the  less  cost  per  capita.  The  unit 
of  value  in  telephone  service  is  not  the  Instrument  itself,  but  the  messages 
actually  used,  and  to  be  fair  to  the  telephone  company  the  subscriber 
should  pay  for  the  number  of  messages  he  uses,  or  a  fiat  rate,  increasing 
from  time  to  time  as  the  number  of  subscribers  on  the  system  increases. 

The  company's  original  plans  called  for  an  investment  of  $1 .000.000.  and 
to-day  the  plant  has  grown  to  represent  an  Investment  of  $2,500,000,  with 
more  than  16,000  subscribers  usintr  the  service  as  much  as  185.000  times 
a  day.  We  are  proud  of  this  record  .  but  the  relation  between  the  quantity 
and  quality  of  the  service  and  the  price  paid  for  it  is  out  of  all  proportion. 


I  speak  particularly  of  the  business  telephone.      I  do  not  believe  we  will 
apply  at  tnis  time  to  coange  the  residence  rates. 

(Capitalization:  $3,000,000  stock  in  $100  shares — no  dividends  as  yet — 
and  $2 ,0;>0  ,o00  of  an  Issue  of  $2  .500 ,000  1st  mtge .  5  %  gold  b<  nds  due  July  1 
1922,  but  subject  to  call  after  July  1  1912  al  105;  interest,  payable  Jan.  1 
and  July  i  at  Crust  Co  of  .Am erica.  N.  Y.  The  Frontier  stock  was  ex- 
changed largely  for  Consolidated  Telephone  Company's  stock,  which  issue 
amounts  to  $/.718-,6'0,  leaving,  we  understand,  very  little  i  f  the  Frontier 
stock  outstanding.      Ed.  "Chronicle.") — V    74  p.  886;  V.  80  p.  2346. 

Great  Northern  Iron  Ore  Properties. — Second  Dividend  of 
$1  per  Share. — The  directors  on  Feb.  15  directed  that  a  dis- 
tribution of  $1  per  share  be  made  on  March  16  1908  to  holders 
of  their  permanent  certificates  of  beneficial  interest  in  the 
above  properties  as  they  may  appear  of  record  on  that  date. 
Dividend  No.  1,  also  $1  per  share,  was  paid  on  Sept.  16  1907 
(V.  85,  p.  53).  The  number  of  shares  outstanding  (no  par 
value)  is  about  1,495,720. 

Transfer  books  will  be  closed  at  3  p.  m.  Feb.  28  190S.  Holders  of  tem- 
porary certificates  should  present  them  for  exchange  into  permanent  cer- 
tificates at  ones.  See  advertisement  on  another  page  of  this  issue  and  cum- 
pare  Great  Northern  Ry.  in  V.  83.  p.  1290;  V.  84,  p.  626,  693  ,  749. 

Hackensack  Water  Co.,  Weehawken,  N.  J. — Proposed  In- 
crease of  Authorized  Capital  Stock. — No  Immediate  Issue  Con- 
templated.— The  shareholders  voted  Jan.  31  to  increase 
the  limit  of  issue  of  the  capital  stock  "from  common  stock 
of  a  par  value  of  $3,000,000,  divided  into  120,000  shares  of 
$25  each,  to  common  stock  of  a  par  value  of  $6,000,000, 
divided  into  240,000  shares  of  $25  each."  An  official  cir- 
cular dated  Jan.  18  says  in  substance: 

It  Is  not  proposed  to  Issue  any  of  this  increased  stock  at  the  present  time 
We  are  only  carrying  out  the  long-established  policy  to  keep  the  amount 
of  issuable  securities,  both  stock  and  bonds,  well  above  the  amount  of  im- 
mediate requirements.  By  pursuing  this  policy,  the  company  has  been 
enabled  to  provide  the  new  capital  necessary  for  the  expansion  of  its  sys- 
tem to  meet  the  rapid  growth  of  the  large  district  which  it  supplies,  and  it 
is  only  by  continuing  this  policy  that  it  will  be  enabled  to  do  so  in  the  fu- 
ture. Of  the  present  authorized  issue  of  common  stock  ($3,000,000), 
stock  of  a  par  value  of  $2,625,000  has  been  issued,  leaving  only  stock  of  a 
par  value  of  $375,000  now  issuable.  Tne  prop  ised  Increase  to  $6,000,000 
will  make  the  amount  of  issuable  common  stock  equal  to  the  amount  of 
its  issuable  bonds. — V.  85,  p.  1521  . 

Hudson  Navigation  Co.,  Albany,  N.  Y. — New  Control. — 
The  Albany  "Argus"  of  Feb.  16  said: 

At  a  meeting  held  in  New  York  Feb.  14,  following  the  recent  election  of 
Abel  I .  Culver  as  President ,  Charles  Gibson  of  this  city  was  elected  a  director 
to  suceeed  Calvin  Austin.  There  are  now  two  directors  each  in  Albany  and 
Troy  and  three  in  New  York,  which  changes  the  seat  of  control  to  this  end 
of  the  river. 

It  is  understood  that  at  the  meeting  in  New  York  the  company  voted  a 
$4  .ooo  ,ooo  bond  issue  and  that  the  Citizens'  Company  passed  a  tesolutlon 
asking  the  Malloiy  line  to  pay  the  note  of  $150,000  loaned  last  summer. 
(The  Grand  Jury  has  been  looking  Into  certain  financial  transactions  by  the 
interests  previously  controlling  the  Hudson  Navigation  Co.,  which  finally 
resulted,  it  Is  said,  in  a  loan  of  $700,000  of  the  company's  funds  to  the 
Metropolitan  S.  S.  Co.  (compare  V.  85,  p.  1405)  and  of  $100,000  to  the 
C  nsoi'datrd  Steamship  Lines  Ccmpare  "New  York  Times"  of  Feb.  14. — 
Ed.  "Chionicle.") 

Merger. — A  certificate  of  merger  of  Murray's  Line,  which 
operates  a  freight  transportation  line  between  Albany  and 
Philadelphia,  into  the  Hudson  Navigation  Co.  was  filed 
Feb. 18.— V.  86,  p. 339, 112. 

Independent  Brewing  Co.  of  Pittsburgh. — No  Dividend 
on  Common  Stock. — The  directors  on  Feb.  14  declared  the 
regular  quarterly  dividend  of  \%%  on  the  $4,500,000  pre- 
ferred stock,  payable  Feb.  25,  but  decided  not  to  pay  a 
dividend  at  this  time  on  the  $4,500,000  common  stock. 
The  following  statement  was  made  by  President  John  Benz: 

When  it  was  decided  by  the  board  of  directors  to  pay  an  initial  dividend 
(of  1  % — Ed.)  on  the  common  stock  last  August,  tne  suiplus  of  the  com- 
pany, its  earnings  and  business  justified  the  belief  tlat  similar  action 
would  regularly  follow  quarterly.  In  the  meantime  the  unsettled  busi- 
ness conditions  generally  obtaining  have  caused  the.  directors  to  conclude 
that  conservative  business  policy  demands  that  they  should  pay  no  divi- 
dend on  the  common  stock  at  this  time.     Compare  V.  85.  p.  349,  1516. 

International  Silver  Co. — Preferred  Dividend  Reduced. — 
The  directors  on  Feb.  19  declared  a  quarterly  dividend  of 
1%  on  the  $6,607,500  preferred  stock,  payable  April  1,  thus 
reducing  the  annual  rate  to  4%,  contrasting  as  follows: 

Total  Cash  Dividends  Paid  on  Preferred  Sliares. 
1900.    1901.      Jan.   1902  to  Jan.    1907,   inch.  Apr.  '07  to  Jan.  '08 

\%  %   None.  4%y'ly  with  1  %ext.Mch.  1  '07.  6%  per  an.  (1  V,  %  qu.). 
Also,  in  Jan.  1903,  scrip,  for  unpaid  divs  ,21  h  %. — V.  84,  p.  751 . 

Kanawha  Hardwood  Co. — Guaranteed  Bonds. — See  Snow- 
bird Valley  Ry.  under  "Railroads"  above. 

Kansas  City  Breweries  Co. — Report. — For  calendar  years: 

Cai.  Total  Purchases  Deprec'n    Interest     Sinking  Pref.dlv.  Balance, 

1/rs.       income.  and  cxp.    chad.  off.   on  bds.   fund.  &c.  (3%).       svrpvs. 

1907_   $2,366,745    $1,882  515    $89,227    $198,840    $25,000    $43,980    $127,183 

1906,      2,178.612      1,632,096      82,641       196.211      28,538      239.127 

Sales  297,424  barrels  in  1907  against  275,468  in  1906.  Total  sinplus 
Dec  31  1907,  $370,046.  Dividends  of  1J£%  each  were  declared  and 
paid  in  April  and  July  19)7  but  none  since. — V.  85.  p.  866. 

Lackawanna  Steel  Co. — Report. — For  calendar  year,  in- 
cluding subsidiary  companies: 

Calendar            Gross  Total  net  Int.  rentals,  Deprec'n  &  Balance, 

year —              sales.  income.  discount ,&c.  extraord'u.        surplus. 

1907 $33,011,410  $6,431,454  $2,255,627  $1,731,981  $2,443,846 

1906 28,989,630  5,464,145  1,335,360  2,020.846  2.107.939 

— V    85,  p.   1341. 

Lehigh    Coal   &    Navigation    Co. — Report. — For   years: 

Calendar            Gross  Interest.  Sink,  fund  &  Dividends  Balance, 

near —            revenue.  taxes,  Ac.  depreciation.  (8%).  surplus. 

1907 $4,142,282  $1,380,957  $406,800  $1,387,604  $966,921 

1906 3,331,742  1,337,131  319,162  1,387,604  297,843 

'905 3,422,662  1,305,265  321,415  1,387.604  40X.378 

— V.   84,   p.   568. 

Leicester  Corporation. — Offering  of  Guaranteed  Stock. — 
See  Leicester  &  Continental  Mills  Co.  above. 

Long  Acre  Electric  Light  &  Power  Co.,  New  York. — 
Status. — In  connection  with  its  request  to  the  Public  Service 
Commission  to  sanction  the  authorization  of  $10,000,000  of 
preferred  stock  and  $50,000,000  bonds  (V.  86,  p.  423), the 
company  says: 

There  Is  only  one  kind  of  capital  stock  outstanding.  The  amount  thereof 
is  $50,000.  represented  by  500  shares  of  $100  each,  par  value.  No  divi- 
dend has  been  declared  thereon  and  the  same  is  held  as  follows:  The  out- 
standing Indebtedness   of  petitioner  is   $500,000   upon   bonds   issued   and 
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sold  and  3100,000  upcn  bends  given  as  collateral  security  for  the  faithful 
performance  on  the  part  of  petitioner  of  the  contract  between  petitioner 
and  the  American  &  British  Manufacturing-  Co..  a  copy  of  which  accom- 
panies this  petition,  all  of  which  bonds  are  secured  by  a  mortgage  and  also 
about  $93,000  upon  general  open  account  not  secured.  Compaie  V.  86, 
p.   423. 

Muncie  (Ind.)  Electric  Light  Co. — Guaranteed  Bonds 
Offered — Earnings,  &c. — Cramp,  Mitchell  &  Shober,  Phila- 
delphia, are  offering  at  96  and  interest  a  block  of  the  out- 
standing $500,000  first  mortgage  gold  5%  sinking  fund  bonds, 
dated  1907  and  due  July  1  1932,  but  subject  to  redemption 
at  110  and  interest  on  July  1  1912,  or  any  interest  date 
thereafter.      (Compare  V.  85,  p.  225).     A  circular  says: 

The  American  Gas  &  Electric  Co.,  which  guarantees  the  bonds, principal 
and  interest,  pays  dividends  of  6%  on  SI. 200, 000  preferred  stock,  and  in 
1907  earned  over  6%  on  52,500,000  common  stock.  The  company  owns 
and  operates,  without  any  competition,  electric  light  and  power  companies 
located  in  the  following  cities: 

Atlantic City.N.J.  |  Conshohocken.Pa.  |  Bridgeport,  O.        IMarlon,  Ind. 
Scranton,  Pa.         lAuburn.N.Y.       ICanton.O.  [Muncie,   Ind. 

Wheeling,  W.  Va.  \  Rockford,  111.         | 

The  company  also  owns  the  majority  Interest  In  the  Edison  Electric 
Illuminating  Co.  of  Altoona,  Pa. 

Extracts  from  Letter  by  Henry  L.Doherty  .{President  Muncie%Electric  Light  Co. , 
New  York,  Jan.  3  1908. 

All  of  the  capital  stock  of  the  company  is  owned  by  the  American  Gas  & 
Electric  Co.,  which  Is  a  holding  company,  organized  under  the  laws  of  the 
State  of  New  York,  capitalized  at  $7,000,000,  which  company  owns  electric- 
light  plants  in  nine  other  cities,  combined  population  nearly  500,000. 

Total  authorized  Issue  of  Muncie  Electric  Light  Co.  first  5s,  $1,500,000; 
outstanding,  $500,000;  remainder,  held  by  trustee,  to  be  issued  on  a  basis 
of  80%  of  the  actual  cost  of  the  extensions,  betterments,  &c,  but  only 
when  the  net  earnings  for  the  preceding  12  months  exceed  double  the  interest 
upon   the  bonds  outstanding  and  those  then  applied  for  $1,000,000. 

Muncie,  Ind.,  by  the  city  directory  recently  completed,  shows  a  popula- 
tion of  34,036,  and'  indicates  that  the  population  has  doubled  In  ten  years. 
Earnings  for  Year  Ending  Xov.  30  1907. 

Gross  earnings $161,749!  Int.  on  outstanding  bonds. -    $25,000 

Net  earnings 83.118  j  Balance,  surplus. . . 58,118 

The  earnings  have  been  increasing  for  the  last  12  months  at  the  rate  of 
$1,500  per  month.     Compare  V.  S5»  d.  225. 

Nebraska    (Bell)    Telephone    Co. — Report. — For    calendar 

years: 

Calendar  Gross    ■ 

year —  earninqs. 

1907 SI. 773, 166 

1906 1.574.669 


Net         ■   Dividends  Balance,            Total 

earnings.          (6%).  surplus.  surplus. 

$428.5-14         $254,888  $173,856  $719,860 

274,302  abt. 196,812  77.490  558,324 

Total  stations  Dec.  31  1907.  49,973  against  44,517  in  1906. 
—V.  84,  p.  1485. 

New  England  Watch  Co.  of  Waterbury,  Conn. — New 
Stock. — The  shareholders  will  vote  Feb.  24  on  a  proposition 
to  increase  the  capital  stock  from  $750,000,  all  of  one  class, 
to  $1,000 ,000,  through  an  issue  of  $250,000  (10,000  shares  of 
$25  each)  7%  cumulative  preferred,  the  same  to  be  offered 
to  shareholders  at  par  to  provide  additional  working  capital. 
Compare  V.  84,  p.  1185. 

New  York  &  New  Jersey  Telephone  Co. — Report. — The 
earnings  for  the  calendar  year  were: 

Year —                         Gross.  Net.  Charges. 

1907     __.    $8,807,093  $2,228,950  $90,209 

1906     7,447.147  1,787.493  86,629 

1905     6,217,288  1,51)8,634  62,618 

New  Director,  &c.  —  H.  F.  Stevens  has  been  elected  a  di- 
rector to  succeed  former  Treasurer  H.  S.  Snow. 

At  the  annual  meeting  yesterday  a  detailed  statement  was  made  regard- 
ing the  irregularities  of  the  former  Treasurer,  mentioned  last  week,  in 
which  the  maximum  net  loss  to  the  company  was  given  as  $148,370.  This 
has  been  charged  to  profit  and  loss,  leaving  the  total  surplus  $4,728,953. 
The  actual  loss,  it  was  said,  might  be  reduced  $30,000  from  equities  in 
Snow's  loans.     Compare  V.  86,  p.  424. 

Northern  Iron  &  Steel  Co.  of  Collingwood,  Ont. — Fore- 
closure Suit. — The  "Toronto  Globe"  of  Feb.  14  says: 

A  new  phase  in  the  affairs  of  the  company  came  up  yesterday  in  a  wiit 
issued  at  Osgood e  Hall  for  the  foreclosure  of  a  mortgage  for  $51,299  against 
R.  Htl  -n  Currle,  Major  John  A  Currie  and  the  Northern  Iron  &  Steel  Co. 
The  action  is  being  taken  by  Howard  K.  Wood  of  New  York,  and  comes 
as  the  latest  development  in  litigation  in  which  the  company  has  become 
involved. — V.  80,  p.  1000. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd.,  New  Glasgow,  N.  S. — 


Divs.  (7  %>.  Bal. Sur. 

$1,687,312  $451,429 

1,272,797  428.067 

1,034,149  411,867 


Report 

.—For 

cm. 
year. 
1907 
1906 

V.    85 

Profits 
for  near. 
$944,791 

960,281 
.  ii.  1522 

calendar  years: 

Int.  on     Dcpr'n.  sink.  Pref.div.  Com.  die.      Balance, 

bonds,  Ac.     [una,  Ac.        (8%).  (6%).         surplus. 

3266,886         $274,428         $82,400  $299,256         $21,821 

255,639            236,784            82,4(111  385,158 


Osceola  Consolidated  Mining  Co. — Report. — For  calendar 

years: 

Year —  Cross.  Profits.     Improv'ts.         Dividends.       Bal.,    sur. 

1907.  $2,481,306       $807,129      $84,374       (28%)  $673,050      $49,705 

1906  3.646,8!  1       1,778,671       155,482        (48  %)  1 ,153,800      469,389 

I'll'-  dividend  charred  a"ain-t  the  earnings  of  the  year  1907  ($7)  was 
paid  in  July  1907;  no  further  dividend  declared.  Compare  V.  86,  p.  173. 
— V.  86,  p.  424,   173. 

Pennsylvania  Light  &  Power  Co.,  Pittsburgh,  Pa. — Stock. 
— The  company  has  filed  a  certificate  of  increase  of  stock 
from  $500,000  to  $650,000. 

(The)  Pennsylvania  Steel  Co. — Official  Statement. — In  re- 
plying to  our  inquiry, Frank  Tenney,  Assistant  to  the  Presi- 
dent, writes: 

In  relation  to  \;iii     Ol   the  Spanish    American   Iron  Co.'s  ore  properties  in 

Cuba  (V  86,  ]>.  425),  i  beg  to  state  that,  as  you  know,  Mr.  Schwab  is  not 
connected  with  this  companj  .  although  I  und  irstand  he  has  just  returned 
from  a  visit  to  Cuba  and  made  the  remark  as  to  the  valuation  of  our  ore 
properties  in  that  island.  However,  the  statement  does  not  emanate  from 
mj  one  connected  with  this  company. — V.  85,  p.  472. 

Planters'  Compress  Co.,  Boston. — Retirement  of  Two-Thirds 

of  Preferred  Stock. — The  shareholders  at  a  .special  meeting 

held  on  Feb.  14  authorized  the  retirement  of  two-thirds  of 

the  outstanding  $3,250,000  preferred  stock  at  a  price  not  to 

exceed   $10  per  share,   the  stock  so  purchased   to  be  held   in 

I  lie  treasury. 

Chairman  Stephen  M.  Weld,  in  a  circular  dated  Feb.  3, said 

"I'lw  directors  decided  in  1904  thai  it  was  essential  to  reduce  expenses. 
ah  offices  outside  of  Texas  and  Louisiana  and  Oklahoma  were  discontinued; 

also  tin    ball  ii":  of  .'mj  commodities  except  cotton,  tills  business  being  con 
lo  the  three  States  abovi mtloned     It  was  soon    found   unprofitable 


to  operate  a  number  ol  gin  plants,  and  consequently  the  company  com- 
menced to  sell  these  plants.  Negotiations  for  the  sale  of  the  six  remaining 
are  progressing  rapidly.  We  also  concluded  about  a  year  ago  that  it  was 
Inexpedient  to  deal  in  cotton  in  any  form.  The  company  has,  therefore, 
on  hand  something  over  $200  000  in  cash.  From  the  sale  of  certain  assets 
not  required  for  the  business  there  should  be  realized  within  the  year  about 
$100  ,ooo  more.  Tae  company  will  then  have  sufficient  compress  machines 
and  supplies  for  the  demands  of  at  least  two  years  more.  To  carry  on  the 
business,  $100. COO  in  cash  will  for  the  present  be  ample.  It  is,  therefore, 
proposed  that  the  company  should  use  $200  .000  of  its  cash  on  hand  to  retire 
two-thirds  of  the  present  outstanding  preferred  stock.  The  funds  left  In 
the  treasury  will,  as  stated  above,  be  sufficient  to  carry  the  company  along 
and  keep  the  Lowry  bale  on  the  market  until  the  present  machines  and 
supplies  are  exiausted. 

In  spite  of  the  disastrous  results  in  the  past,  the  directors  believe  that  the 
present  Lowry  compress  is  a  mechanical  success,  that  its  cottcn  bale 
is  superior  to  any  other  on  the  market,  and  that  by  energetic  endeavor 
more  farmers  can  be  induced  to  take  the  presses  and  more  cotton  dealers 
to  handle  the  bale.  At  present,  on  account  of  the  attitude  of  the  railroads 
and  the  action  of  the  Inter-State  Commeiee  Commission  there  is  no  demand 
for  the  bale  by  domestic  mills.  The  demand  by  foreign  spinners  has  not 
fallen  off  and  cat,  It  is  believed,  be  increased.  '1  he  economies  for  handling 
the  bale  for  export  a  e  still  such  that  the  bale  can  be  sold  to  the  foreign 
spinner  for  a  lower  price  than  he  has  to  pay  for  the  square  bale,  the  farmer 
can  sell  it  for  a  higher  price  than  he  can  get  for  square  bales,  and  every 
middleman  can  make  more  profit  than  by  handling  square  bales.  The 
directors  con  equentlv  think  that  it  would  be  a  serious  mistake  to  give  up 
the  enterprise  at  the  present  time. 

Offer  to  Purchase. — Treasurer  Philip  M.  Reynolds,  refer- 
ring to  the  aforesaid  vote,  announces: 

The  company  Is  prepared  to  purchase  for  cash  at  $10  per  share  any 
amount  up  to,  but  not  exceeding,  two-thirds  of  each  preferred  stockholder's 
preferred  shares  as  shown  by  the  books  at  close  of  business  Feb.  14  1908. 
The  purchase  price  will  be  paid  at  the  Old  Colony  Trust  Co.  between  Feb.  17 
and  March  25.  Inclusive,  upon  deli  very  of  the  certificates  of  stock  duly  en- 
dorsed. In  case  sufficient  stock  is  not  thus  purchased  to  make  up  the  total 
of  two-thirds,  the  company  is  prepared  to  purchase  the  balance,  but  no 
more,  at  the  same  rate  per  share  from  preferred  stockholders  who  are  willing 
to  sell.— V.  85,  p.  341. 

Plattsmouth  (Neb.)  Water  Co. — Default — Bondholders' 
Committee. — Interest  on  the  $62,500  outstanding  1st  M.  4% 
bonds  having  been  in  default  since  and  including  the  coupon 
of  April  1906,  the  following  bondholders'  committee,  namely, 
W.  J.  Brown  of  Foote  &  French,  W.  F.  Porter,  Attorney, 
and  H.  C.  Spiller  of  H.  C.  Spiller  &  Co.,  all  of  Boston, 
owning  about  one-third  of  the  issue,  request  the  bondholders . 
without  depositing  their  bonds,  to  co-operate  with  a  view  to 
placing  the  company  on  its  feet.  No  assessment  or  fee,  it 
is  believed,  will  be  necessary. 

Pocahontas  Consolidated  Collieries  Co. — Litigation  by  Dis- 
satisfied Shareholders  of  Old  Co. — The  following  information 
is  at  hand  regarding  the  suit  recently  brought  referred  to  in 
last  week's  "Chronicle"   (p.  424): 


e  holders  of  214  shares  of  Pocahontas 
preferred  stockholders  who  have  com- 
laws  of  Virginia  have  filed  intervening 
16  shares,  oi  one- fifth,  of  Collieries  pie 
ings  against  the  Consolidated  company 
c.  The  petitioners  also  request  that  a 
n junction  be  granted  against  the  Issue. 
upcn    their    property    as    proposed. — 


The  original  bill  was  tiled  by  th 
Collerles  preferred  stock ,  but  other 
plied  with  t  le  requirements  of  the 
petitions,  so  that  the  holders  of  3.0 
ferred  stock  have  instituted  proceed 
for  the  purpeses  set  forth  last  wee! 
receiver  be  appointed  and  that  an  i 
sale  and  hypothecation  of  bonds 
V.  86,  p.  424. 

Richelieu  &  Ontario  Navigation  Co.,  Montreal. — Report. — 

Cal.         Gross  Net        Insur.     Written      Dividends     Bal.. sur..     Total 

near,    earnings,      profits.      fund.         off.  percent.        for  year,    surplus. 

1907_$1  ,305,0O4$201  .  423  $36,000      $53,930      (5)$156.600  $14,893  $341,397 
1906.    1,366,299     261.040     36,000     114,046    (1M)39, 150       71.844     326  504 
Not". — Dividends  on  the  $3,132,000  stock  were  resumed  Dec.  1  1906  by 
payment  of  1  'r  %  (quarterly). 

Bonds  Offered. — The  underwriters,  it  is  stated,  offered  this 
week  in  London  $1,000,000  5%  bonds  at  96.  On  Dec.  31 
1907  there  were  outstanding  $3,132,000  capital  stock  and 
$293,947  old  5%  sterling  bonds,  interest  payable  March  1 
and  Sept.  1.  As  to  the  new  bonds,  compare  V.  84,  p.  342, 
453. 

Rocky  Mountain  Bell  Telephone  Co. — Explanation  as  to 
Omission  of  Dividend. — Last  month  the  company,  after 
having  paid  dividends  for  some  twenty-two  years,  omitted 
its  January  distribution.     President  Lane  says: 

The  company's  business  has  been  affected  severely  in  the  past  few  months 
on  account  of  the  closing  down  of  practically  all  of  the  coal  and  copper 
mines  in  our  territory;  also  on  account  of  the  closing  of  the  smelters  in  all 
but  one  or  two  points  In  our  territory;  further,  by  the  unsettled  condition 
of  labor  matters,  particularly  in  Montana.  These  labor  troubles  are.  how- 
ever, in  a  fair  way  to  be  settled  at  a  very  early  date.  A  settlement  of  these 
troubles  will  have  an  immediate  and  satisfactory  influence  upon  the  earn- 
ing power  of  the  company  1  am  unable  to  state  definitely  when  our 
directors  will  see  tit  to  resume  the  payment  of  dividends.  Compare 
V.  86,  p.  232. 

Saratoga  (N.  Y.)  Gas,  Electric  Light  &  Power  Co. — Re- 
duction by  Former  Gas  and  Electricity  Commission  Set  Aside, 
but  Delegation  of  Legislative  Powers  to  Commission  Upheld. — 
TheCourt  of  Appeals, by  a  unanimous  decision  (Chief  Judge 
Cullen  writing  the  opinion)  on  Feb .  19  reversed  the  decision 
of  the  Appellate  Division  of  the  Supreme  Court,  Third  De- 
partment, which  sustained  the  order  of  the  former  Gas  and 
Electricity  Commission  reducing  the  prices  to  be  charged 
in  Saratoga  Springs.     Compare  V.  85,  p.  1344. 

TheCourt  declares  unconstitutional  that  part  of  the  former  statute  which 
provides  that  the  prices  fixed  by  the  Commission  shall  be  the  maximum 
for  three  years,  or  until  upon  complaint  new  rates  are  designated  by  the 
Commission,  on  the  ground  that  under  the  statute  one  party  Is  accorded 
a  right  denied  to  the  other,  In  violation  of  the  Fourteenth  Amendment 
to  the  Federal  Constitution.  The  latter  provides  that  no  State  shall  deny 
to  any  person  the  equal  protection  of  Its  laws.  The  right  of  the  Legislature 
to  delegate  its  powers  to  determine  rates  is  upheld  and  the  appointment  of 
a  commission  is  endorsed  as  a  proper  practical  measure,  thus,  it  is  claimed  . 
establishing  the  underlying  principle  of  the  Public  Service  Commission 
law  (in  which  the  section  held  to  be  Invalid  is  omitted)  so  far  as  gas  com- 
panies are  concerned. 

The  New  York  City  80-cent  gas  litigation  Is  not  affected  by  the  decisions. 
as  that  rate  was  fixed   by  the  Legislature. — V.  85.  p.  1344. 

Semet-Solvay  Co.,  Syracuse,  N.  Y. — New  Stock. — This 
Pennsylvania  corporation  has  filed  notice  of  an  increase  of 
capital  stock  from  $400,000  to  $2,000,000.— V.  83,  p.  276. 

Stanislaus  &  San  Joaquin  Water  Co. — Sold. — Los  Angeles 
capitalists,  among  them  Messrs.  llechtnian.  KirchofT,  Rob- 
bins  and  Balch,  are  reported  to  have  purchased  this  com- 
pany's extensive  irrigation  system  ,  which  covers  the  southern 
portion  of  San  Joaquin  County,  Cal. — V.  67,  p.  1358. 

For  other   Investment   News  see   pases  485  and  486. 
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THE    NORTHERN    CENTRAL    RAILWAY    COMPANY. 


FIFTY-THIRD  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31   1907. 


General  Office,   Baltimore,   Md.,   19th  February  1908. 
The   Board  of   Directors  submit  herewith  to   the   Stock- 
holders of  The  Northern  Central  Railway  Company  a  synopsis 
of  their  Annual  Report  for  the  year  1907: 

The  gross  earnings  of  all  lines  directly  operated  were SI 3  237  .-198  00 

Opeiating  expenses,  including  taxes 10,878,632  58 

Net  earnings  from  operation^ $2,358,865  42 

Deduct  rentals  paid  roads  operated  on  basis  of  net  earnings.  _  83.302  48 

Net  operating  earnings  of  The  Northern  Central  Railway  Co. $2 ,275,502  94 
To  which  add: 

Interest  on  investments $009,170  50 

Interest,    general    accounts,    rents   and    other 

items    338,254  24 

1,247.424  74 


Gross  income $3,522,92 

Deduct: 

Fixed  rentals  of  leased  roads 5318,397  42 

Interest  on  bonded  debt 347,315  00 

Hire    of    equipment,    interest    on    mortgages, 

ground  rents  and  car  trusts  and  other  items     223,022  79 


08 


888.7.15  21 


Net  income $2,634,192   17 

From  this  amount  the  following  amounts  have  been  deducted: 

Payments  account  principal  of  Car  Trusts $59,381  62 

Dividends  of  8% 1,547,214  00 

Amount    transferred    to    Extraordinary    Ex- 
penditure Fund 500,000  00 


2,106,595  62 


Balance  transferred  to  credit  of  Profit  and  Loss 

Amount  to  credit  of  Protit  and  Loss  31st  December  190G_ 
Add  sundry  credits  during  the  year 


$527,596  85 

1,860,467  96 

55,461  42 


Amount  to  credit  of  Protit  and  Loss  31st  December  1907        _   $2,443,526  23 
GENERAL   BALANCE   SHEET    (Condensed)  —  31ST   DECEMBER   1907. 

Assets — 

Cost  of  railway,  real  estate  and  equipment $20,981 ,361  98 

Securities  owned 6,776,278  45 

Current  Assets: 

Due  from  agents $713,254  17 

Bills  receivable,  etc 2,613.365  70 

Due    from    Individuals    and    companies,    and 

miscellaneous  assets 431,287  24 

Materials 1 ,043 ,252  41 

Cash 739,256  25 

5,540,415  77 

569,841  18 


Depreciation  fund  for  coal  lands  of  the  Shamokln  Valley  & 
Pottsville  Railroad  Company 


$33,867,897  38 


342,568  75 
947,177  02 

374,146  92 
793,777  15 


Liabilities — 
Capi tal  stock $19 

Funded  debt  (including  mortgages  and  ground  rents) 6 

Car   trust    principal   and    taxes    charged    out   and    awaiting 
settlement 

Extraordinary  expenditure  fund 

■Current  Liabilities: 

Vouchers  and  pay-roll  checks $1,632,713  03 

Interest  accrued  on  funded  debt 123,891  25 

Due  other  companies 566,010  76 

Interest  matured  on  bonds  and  dividends  un- 
collected   3,835  00 

Insurance   fund 38,511  02 

Dividend  payable  15th  January  1908 773,638  00 

Miscellaneous 257,463  69 

3,396,062  75 

Depreciation  fund  for  coal  lands  of  the  Shamokln  Valley  & 

Pottsville  Railroad  Company 570,638  56 

Profit  and  Loss 2,443,526  23 


$33,867,897  38 
TRAFFIC. 

The  number  of  tons  of  freight  moved  was  25,053,553,  an 
increase  of  3,362.028,  or  15.50  per  cent.  The  number  of 
passengers  carried  was  5.117,006,  an  increase  of  278,783,  or 
5.76  per  cent. 

GENERAL  REMARKS. 

There  was  a  continued  increase  in  your  gross  earnings, 
but,  owing  to  the  greater  cost  of  labor  and  materials,  the 
entire  gain  in  your  operating  revenue  was  practically  ab- 


sorbed by  increased  expenses.  After  payment  of  interest; 
taxes,  the  fixed  rentals  of  leased  roads  and  advances  to  line, 
in  your  system,  there  was  a  net  income  of  $2,634,192  47, 
out  of  which  was  paid  the  regular  dividend  of  eight  per  cents 
and  after  deducting  $59,381  62  on  account  of  the  principal 
of  car  trusts,  there  remained  a  balance  of  $1,027,596  85. 
The  extraordinary  expenditures,  amounting  to  $406,222  85, 
having  been  met  out  of  the  fund  set  aside  last  year  for  that 
purpose,  the  sum  of  $500,000  was  tranf erred  to  that  fund 
and  the  balance  of  Income  to  the  credit  of  Profit  and  Loss. 
This  course  is  deemed  to  be  prudent  in  view  of  the  serious 
falling  off  in  revenue  and  traffic  since  the  first  of  December 
1907,  due  to  closing  of  furnaces,  mills  and  other  industrial 
establishments,  and  to  the  disturbed  financial  conditions 
that  have  prevailed  since  that  date. 

The  items  of  extraordinary  expenditure  for  the  year  were 
as  follows: 

Riyht  of  Wan $71,067  00 

construction:   Baltimore,      extension      of      Calvert 

Freight  Station $45,049  42 

Canton,    extending    Grain     Elevator 

No.  3 92,253  55 

Canton,     additional     tracks     between 

12th  and  14th  Streets 720  47 

Canton,     Clinton     Street,     enlarging 

Freight  Agent's  Office 8,925  47 

Baltimore,    Bolton    Yard,    Stationary 

Crane 16,879  2  1 

Reservoir  near  Parkton 14,599  86 

Smyser,  Main  Street  Undergrade  Bridge     6,450  95 
Enola   Yard ,   Facilities  for  Operation 

(  Va.   cost) 4,924  00 

Total 189,802  96 

Equipment:      Rebuilding  424  Pool  Freight  Cars $116,669  89 

Equipping  Freight  Cars  with  Air  Brakes     2,161  00 
Locomotives 26 ,322  00 

Total 145,152  89 

Real  Estate 200  00 

Aggregate S406.222  85 

It  will  be  seen  that  the  main  items  of  Extraordinary  Ex- 
penditure were  the  increase  of  facilities  at  Grain  Elevator  No . 
3  at  Canton,  the  extension  of  the  freight  station  at  Calvert 
Street,  the  improvement  of  yards  in  Baltimore,  the  purchase 
of  real  estate  and  the  rebuilding  of  engines  and  cars  of  larger 
capacity . 

There  was  a  net  decrease  of  2.27  miles  in  all  Company 
tracks  and  sidings,  due  almost  entirely  to  re-measurements. 

There  were  7,404  tons  of  new  steel  rails  and  273,423  cross- 
ties  used  in  repairs  and  renewals. 

Three  new  standard  passenger  locomotives  were  purchased 
and  two  old  passenger  locomotives  were  sold  and  one  cut  up. 

One  second-hand  passenger  coach  and  one  second-hand 
baggage  car  were  purchased  from  the  Pennsylvania  Railroad 
Company  to  replace  one  passenger  coach  and  one  baggage- 
express  car  destroyed  in  an  accident. 

Thirteen  cabin,  two  hundred  and  twenty-seven  box,  two 
box  produce  and  one  hundred  and  seventy-nine  gondola 
cars  were  built  or  purchased  to  partially  replace  cars  de- 
stroyed or  sold. 

The  Insurance  Fund  amounted  to  $1,017,946  74  on  De- 
cember 31st  1907,  the  gain  for  the  year  being  $41,501  94. 

There  were  carried  on  the  rolls  of  the  Pension  Department 
at  the  end  of  the  year  172  employees,  and  the  pensions  paid 
during  the  year  amounted  to  $38,547  31. 

By  order  of  the  Board, 

JAMES  McCREA,  President. 

Attest:     STEPHEN  W.  WHITE,  Secretary. 


Southern  Steel  Co. — Circular  Addressed  to  Holders  of  First 
Mortgage  Bonds  and  Collateral  Trust  Notes. — The  reorganiza- 
tion committee,  Secretary  D.  G.  Boissevain,  30  Pine  St., 
N.  Y.  City,  in  a  circular  dated  Feb.  11  1908,  say  in  sub- 
stance: 

Upon  the  petition  of  unsecured  creditors,  receivers  in  bankruptcy  were 
appointed  and  took  possession:  the  company  has  now  been  adjudged  a. 
bankrupt  and  trustees  appointed  for  its  liquidation.  The  company  lias 
also  defaulted  (compare  V.  85,  p.  1345,  1146)  in  the  payment:  (1)  Of  the 
interest  due  Nov.  1  1907  on  its  outstanding  $3,000,000  first  mortgage  5% 
sinking  fund  25-year  gold  bonds  secured  by  mortgage  to  the  Farmers' 
Loan  &  Trust  Co.,  as  trustee;  (2)  of  the  interest  due  Dec.  1  1907  on  its 
outstanding  $734,000  (of  the  company's  $2,000,000)  5%  collateral  trust 
gold  notes  secured  by  indenture  to  the  Trust  Co.  of  America,  as  truste<  ; 
(3)  of  interest  and  rentals  on  underlying  mortgages  and  leases  of  valuable 
properties  owned  by  subsidiary  companies  whose  stocks  are  owned  bj  the 
Steel  Company  and  are  pledged  as  security  for  the  aforesaid  collateral  trust 
gold  notes,  by  reason  of  which  defaults  foreclosure  and  ejectment  suits 
have  been  commenced  or  are  imminent;  (4)  of  certain  matured  obligations 
to  the  amount  of  $420,000.  The  security  for  said  $420,000  matured 
obligations,  to  wit.  SI  ,266,000  of  the  company's  collateral  trust  gold  notes 
have  been  sold  and  bought  in  for  and  at  the  amount  of  the  principal  and 
interest  of  said  matured  oMgiatlons  and  the  purchasers  thereof  have  evi 
denced  a  willingness  to  sell  to  the  committee  the  collateral  trust  gold  notes 
at  said  price  and  interest.  The  receivers  in  bankruptcy  entirely  ceased 
the  opeiations  of  the  factories,  mines  and  plants,  and  there  are  maturing 
taxes  and  other  prior  liens. 

In  view  of  the  foregoing,  and  the  imminent  possibility  of  the  disinte- 
gration of  the  properties,  this  committee  has  been  formed  for  the  protectii  n 
of  the  holders  of  the  first  mortgage  bonds  and  of  the  collateral  tiust  gold 
notes,  and  to  prepare  a  plan  of  reorganization. 

Under  the  agreement  the  committee  is  vested  with  authority  to  do  what- 
ever may  be  necessary  to  enforce  the  rights  and  Interests  of  the  bondholders 


and  the  noteholders,  including  the  right  to  borrow  and  use  such  sums  of 
money  as,  in  the  opinion  of  the  committee,  may  be  necessary  to  protect 
the  interests  of  the  bondholders  and  noteholders,  and  to  secure  such  sums 
as  may  be  so  borrowed  by  a  pledge  of  the  bonds  and  notes  which  may  be 
deposited   under  said   agreement. 

Such  plan  of  reorganization  as  may  be  prepared  by  the  committee  shall 
be  submitted  to  the  bondholders  and  the  noteholders  for  their  approval, 
and  any  bondholder  or  noteholder  not  approving  of  such  plan  of  reorgani- 
zation shall,  upon  the  payment  of  bis  proportion  of  the  expenses  and 
obligations  of  the  committee,  be  entitled  to  the  return  of  the  bonds  and 
notes  deposited  by  him  under  said  agreement. 

(A  petition  was  filed  on  Jan.  11  1908  in  the  Federal  Court  at  Birmingham 
for  the  return  of  certain  properties  in  Alabama  to  the  possession  of  the 
Lacey  Buek  Iron  Co.  A  petition  was  also  filed  in  the  Federal  Court  at 
Chattanooga,  Tenn.,  in  which  the  trustee,  under  mortgage  securing  $600 
000  bends  of  the  Chattanooga  Iron  &  Coal  Co. ,  and  that  company  itsel'. 
prayed  for  the  possession  of  the  properties  of  the  latter  company,  now  held 
by  the  Southern  Steel  Co. — Ed.) 

Immediate  action  by  the  committee  being  necessary,  the 

bondholders  and  noteholders  are  requested  to  deposit  their 

bonds  and  notes  with  the  New  York  Trust  Co.,  No.  26  Broad 

St.,   New   York  City,   without  delay.     (See  advertisement 

on  another  page.) — V.  86,  p.  424. 

Spanish-American  Iron  Co. — Value  of  Cuban  Ore  Proper- 
ties.— See  Pennsylvania  Steel  Co.  above  and  compare  V. 
86,  p.  425. 

United  Gas  Improvement  Co.,  Philadelphia. — New  Direc- 
tor .— Rudulph  Ellis  of  Philadelphia  has  been  elected  a  direc- 
tor to  succeed  W.  W.  Gibbs,  who  resigned. — V.  86,  p.  425. 
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United  Box  Board  &  Paper  Co. — Report. — See  a  preceding 
page. 

Neiv  Officers. — James  Todd  and  W.  C.  Staley  have  been 
elected  directors  to  succeed  C.  A.  Brown  and  S.  B.  Fleming. 
Hyatt  Cox,  formerly  Secretary  and  Treasurer,  has  been 
chosen  2nd  Vice-President  and  Treasurer,  and  W.  C.  Staley, 
Secretary. — V.  86,  p.  233. 

Note. — The  balance  sheet  abov<  does  not  include  the  American  Straw- 
board  Co.,  of  whose  $6,000,000  st<  ;  I;  within  a  few  shares  of  :)<!  ";,  is  owned  . 
except  under  the  item  of  stocks  and  bends  among  assets  with  other  securi- 
ties owned.  There  being  only  about  half  a  dozen  other  shareholders,  the 
issuance  of  separate  balance  sheets  of  the  American  Company  has  been 
discontinued.  The  earnings  of  the  latter  are  included  with  those  of  all 
other  controlled   properties  in  the  income  account   above. —  V.  86,  i>.  233. 

United  States  Independent  Telephone  Co.,  Rochester, 
N.  Y. — Receiver  Appointed. — Justice  Nathaniel  Foote  at 
Rochester,  N.  Y.,  on  Feb.  7,  upon  application  by  James  M.  E. 
O'Grady  of  that  city,  holder  of  $11,200  stock  and  $28,000 
bonds,  appointed  Henry  W.  Conklin  as  receiver  for  the  com- 
pany . 

The  receivership,  it  is  explained,  is  preliminary  to  an  attempt  by  the 
1>  ndholders'  p  etective  association  to  recover  frcm  the  pr«  moters  the 
money  paid  for  the  bends  dated  Oct.  2  1905.  of  which  $15,773,000,  it  is 
stated,  were  issued,  while  the  sale  of  collateral  en  Feb.  -1  brought  in  only 
$250,000,  leaving  a  deficit  of  over  $15,000  .000.  Of  the  $50,000,000  sti  <  !;, 
S42.576.0C0.  it  is  allesrcd.  was  issued,  mostly  to  promoters  and  others 
without  consideration. — V.   86,   p.    340. 

Wagner  Electric  Manufacturing  Co.,  St.  Louis. — Award. — 
Judge  Dyer  in  the  U.S.  District  Court  at  St.  Louis  on  Dec.  24 

1907  reduced  to  $1  the  award  made  some  time  ago  by  Henry 
H.  Denison,  Special  Master,  who  assessed  at  $132,000  the 
damages  incurred  by  the  Westinghouse  Electric  &  Manu- 
facturing Co.  for  infringement  of  patent  on'an  oil  reducer. 

The  Court  said  the  Master  had  assessed  the  damages  on  the  profit  on  the 
sale  of  the  entire  transformer  by  the  VV  aimer  Company,  regardless  of  what 
percentage,  If  any,  the  part  infrinTed  upon  bore  to  the  whole.  The  pal  cut 
has  no  relation  to  that  involved  in  suit  referred  to  in  item.  V.  84,  p.   1253. 

Western  Electric  Co.,  Chicago. — New  Directors. — J.  T. 
Waterbury  of  New  York  and  W.  H.  Miner  of  Chicago  have 
been  elected  directors  to  succeed  H.  A.  Halligan  and  J.  W. 
Johnson,  who  resigned. — V.  86,  p  340,  234. 

Western  Ice  Co. — Coxipons  to  Be  Paid  in  Scrip. — Owing  to 
the  fact  that  the  Knickerbocker  Ice  Co.  of  Chicago  paid  the 
dividend    of  2%  for    1907  on  its  common  stock  on  Feb.  20 

1908  in  scrip  (V.  86,  p.  419),  the  Western  Ice  Co.  of  New 
Jersey  announces  that  it  will  pay  its  coupons  due  Jan.  1  1908 
in  said  scrip  of  the  Knickerbocker  Ice  Co.,  March  1  1908, 
at  its  office,  No.  71  Broadway.     Compare  V.  86,  p.  340. 

West  Side  Lumber  Co.,  Tuolumne,  Cal. — Called  Bonds. — 
Fifty  ($50,000)  first  mortgage  6%  sinking  fund  gold  bonds  of 
the  West  Side  Flume  &  Lumber  Co.  (now  known  as  the  West 
Side  Lumber  Co.),  dated  Jan.  1  1902  and  secured  by  mort- 
gage dated  Dec.  7  1901.  being  various  numbers  ranging 
from  No.  1  to  No.  437,  inclusive,  were  called  for  redemp- 
tion at  par  on  Jan.  1  1908  at  the  Mercantile  Trust  Co., 
the  mortgage  trustee,  San  Francisco.  The  interest  due 
Jan.  1  will  be  paid  at  the  Crocker  National  Bank,  San  Fran- 
cisco.    Win,  R.  Thorsen  is  President. 

Woonsocket  (R.  I.)  Electric  Machine  &  Power  Co. — Man- 
agement.— The  shareholdeis  of  this  company,  which  recently 
passed  under  the  management  of  the  Stone  &  Webster  Co. 
of  Boston  (see  Pawtucket  Electric  Co.,  V.  86,  p.  173)  on 
June  18  1907  elected,  the  following  board  of  directors,  six 
of  whom  were  new: 

Directors:  George  Batchelor  (President),  John  J.  Heffernan,  George 
R.  Smith,  Frank  tS.  Holden  (President  of  Woonsocket  Gas  Co.),  all  of 
Woonsocket;  Frank  A.  Sayles  of  Pawtucket,  Frank  B.  Bemis  of  Boston. 
Steadman  Buttrlck  of  Boston,  Fred  A.  Arnold  of  Boston,  S.  Howard 
Martin  of  Boston,  Messrs.  Benils,  Buttrlck,  Arnold  and  Martin  being  con- 
nected with  Estabrook  &  Co.  of  Boston,  who  purchased  most  of  the  $500,000 
capital  stock.  Messrs.  Smith,  Batchelor  and  Heffernan  were  members 
of  the  old  board. — V.  84.  p.  1058. 
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— Julius  Christensen  &  Co.,  bankers,  Drexel  Building, 
Philadelphia,  are  offering  on  another  page  to  investors 
St.  Louis  &  Springfield  Railway  Co.  1st  mortgage  5%  gold 
bonds,  unconditionally  guaranteed  by  the  Illinois  Traction 
Co.  The  bonds  are  dated  Dec.  1  1903  and  due  Dec.  1  1933. 
For  full  particulars  as  to  earnings,  road,  &c,  see  "Chronicle," 
V.  86,  p.  422,  and  V.  85,  p.  100.  A  descriptive  circular  will 
be  sent  upon  request. 

— Sanderson  &  Porter,  the  well-known  electrical  engineers, 
52  William  St.,  New  York,  announce  that  Mr.  Wynn  Mere- 
dith has  been  admitted  as  a  member  of  the  firm  and  will  take 
charge  of  their  Western  office,  Union  Trust  Building,  San 
Francisco.  The  firm  also  includes  Edwin  N.  Sanderson, 
H.  Hobart  Porter,  Francis  Blossom,  Richmond  Talbot  and 
Richard  S.  Buck. 

— Messrs.  Swartwout  &  Appenzellar,  44  Pine  St.,  New 
York,  specialists  in  short-term  securities,  have  issued  a  new 
edition  of  their  wall  card  of  railroad  and  industrial  notes. 
This  latest  card,  revised  to  date,  contains  some  80  issues, 
representing  about  $625,000,000,  and  is  in  the  same  con- 
venient form   as  the  earlier   number. 

— The  New  York  Stock  Exchange  house  of  J.  S.  &  R.  D. 
Farlee,  11  Wall  St-.,  are  offering  in  to-day's  issue  a  list  of 
high-grade  railroad  bonds  and  notes  to  which  they  invite  the 
attention  of  investors.  Full  particulars  can  be  had  upon 
request. 

— The  quarters  of  D.  Arthur  Bowman,  specialist  in  in- 
vestment bonds,  have  been  removed  to  the  new  Third  Na- 
tional Bank  Building,  St.  bonis.  Mr.  Bowman  is  St.  Louis 
correspondent  of  Spencer  Trask  &  Co. 

— Mr.  John  L.  Saltonstall,  of  the  firm  of  Hunt,  Saltonstall 
&  Co.,  Boston,  has  become  a  member  of  the  New  York  Stock 
Exchange . 


COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  21  1908. 

Whether  it  be  true  or  not  that  some  improvement  is  tak- 
ing place  in  business,  it  is  quite  as  obvious  that  a  spirit  of 
caution  still  pervades  all  branches  of  trade  and  industry. 
Prices  in  some  cases  have  declined,  though  not  markedly. 

LARD  on  the  spot  has  been  easier.  Domestic  trade  has 
continued  dull  and  there  has  been  an  absence  of  export  busi- 
ness here.  At  Chicago  some  export  business  has  been  re- 
ported ,  the  sales  within  a  few  days  amounting  to  about  1 ,000 
tierces.  City  6^ic.  and  Western  7.10@7.20c.  Refined 
lard  has  been  weak,  with  trade  dull  and  of  a  hand-to-mouth 
character.  Refined  Continent  7.75c,  South  America  8.30e. 
and  Brazil  in  kegs  9.50c.  Speculation  in  lard  futures  at  the 
West  has  been  active,  with  prices  irregular.  Rallies  have 
occurred  at  times,  owing  to  temporary  decreases  in  the  move 
ment  of  hogs  and  covering  of  shorts.  But  the  feeling  in  th" 
trade  continues  bearish,  owing  to  the  dulness  of  the  spoe 
markets  and  the  fact  that  the  movement  of  hogs  in  the  agt 
gregate  continues  large. 

DAILY   CLOSING   PRICKS  OF   LARD   FUTURES   IN   CHICAGO. 
Sat.         Mon.        Tucs.         Wed.       Tliurs.        Fr'i. 

May  delivery __7.25  7.25  ~ .'\1  y,      7.:)2}^      7.25  7.'e2J4 

July  delivery ...7.45  7.45  7.60  7.52>|      7.45  7.52'", 

September  delivery^    ..7.60  7.G7U      7.80  7.75  7 .67 'A      7.75 

PORK  on  the  spot  has  ruled  steady  with  trade  quiet,  pur- 
chases being  confined  to  small  lots.  Mess  $13  75@$14  25, 
clear  $14  75@$16  and  family  $16  50.  Beef  has  been  dull 
but  steady  on  light  offerings  and  supplies.  Mess  $10  50@ 
$11,  packet  $11@$12,  flank  $11  25@$11  75,  family  $14@ 
$14  50  and  extra  India  mess  $21@$21  50.  Cut  meats  have 
been  steady  with  a  small  jobbing  trade.  Pickled  hams  834 
@9c.  and  pickled  bellies,  14@10  lbs.,  7@7%c.  Tallow 
has  been  dull  but  firmer  on  light  offerings;  City  5J4@5  5-16c. 
Stearines  have  been  dull  with  oleo  steady  at  TJ^c  and  lard 
easier  at  8}4@>8}^c.  Butter  has  been  quiet  and  easier; 
creamery  extras  32c.  Cheese  has  been  quiet  and  steady; 
State,  f.  c,  small,  colored  or  white,  fancy,  15%c.  Eggs 
have  been  quiet  and  stronger;  Western  firsts  25c. 

OIL. — Cottonseed  has  been  quiet  and  firm;  prime  summer 
yellow  38c.  Linseed  has  been  quiet  with  American  easier  at 
43@44c.  for  raw  and  44@45c.  for  boiled  and  Calcutta  steady 
at  70c.  for  raw.  Lard  has  been  quiet  and  easy;  prime  68 
@70c  and  No.  1  extra  52 @ 54c.  Cocoanut  has  been  quiet 
and  steady;  Cochin  8@83^c.  and  Ceylon  6%@73^c.  Olive 
has  been  quiet  and  steady;  yellow  65@75c.  Peanut  has 
been  dull  and  steady;  yellow  65@80c.  Cod  has  been  mod- 
erately active  and  steady;  domestic  42@43c.  and  Newfound- 
land 44@45c. 

.  COFFEE  on  the  spot  has  been  dull  and  easy.  Rio  No.  7, 
63^c.  West  India  growths  have  been  moderately  active  and 
steady;  fair  to  good  Cucuta  9^@10^4C.  Speculation  in  fu- 
ture contracts  has  continued  quiet  and  prices  have  shown 
only  trifling  changes.  In  the  main  the  tone  has  been  easier, 
owing  to  scattered  liquidation  by  tired  holders  and  some 
selling  for  foreign  account.  Roasters  and  dealers,  however, 
have  given  support  at  times.  The  outside  public  continues 
to  hold  aloof  from  the  speculation,  leaving  it  a  narrow,  pro- 
fessional affair. 

The  closing  prices  were  as  follows: 

February    5.90c|June 6. 00c.  |  October 6.10c. 

March 5.86c.  |  July  _ 6.05c.  |  November^ 6.15c. 

April 5.90c. !  August 6.05c.  I  December 6.20c. 

May 5. !)5c.  |  September 6.10c.  |  January 6.25c. 

SUGAR.— Raw  has  been  dull  and  steady.  Centrifugal,. 
96-degrees  test,  3.67c;  muscovado,  89-degrees  test,  3.17c, 
and  molasses,  89-degrees  test,  2.92c  Refined  has  declined, 
but  there  has  been  no  increase  of  business  at  the  lower 
quotations.  Granulated  4.60@4.70c  Teas  have  been 
steady,  with  a  fair  jobbing  trade.  Spices  have  been  mod- 
erately active  and  steady.  Hops  have  been  quiet  and 
steady. 

PETROLEUM  has  been  firm,  with  a  good  demand  for 
domestic  and  export  account.  Refined,  barrels,  8.75c, 
bulk  5c  and  cases  10.90c  Gasoline  has  been  active  and 
firm;  86-degrees  in  100-gallon  drums,  22c,  drums  $8  50  extra. 
Naphtha  has  been  moderately  active  and  firm;  73@76-de- 
grees  in  100-gallon  drums  19c,  drums  $8  50  extra.  Spirits 
of  turpentine  has  been  quiet  and  weak  at  50@50>^c  Rosin 
has  been  dull  and  steady;  common  to  good  strained  $3  75. 

TOBACCO. — The  market  for  domestic  leaf  has  been  quiet, 
purchases  being  confined  to  small  lots  to  fill  immediate  re- 
quirements. The  better  grades  have  ruled  steady,  but 
prices  for  the  lower  qualities  have  weakened  to  some  extent, 
while  the  new  crop  is  selling  below  the  old  one,  largely 
because  of  inferior  quality.  Sumatra  and  Havana  have 
been  dull  and  steady. 

COPPER  has  been  dull  and  weak;  lake  12i^@12^c. 
and  electrolytic  121^@12>sc  Lead  has  been  dull  and 
easier  at  3.65c  Spelter  has  been  quiet  and  steady  at  4.80c 
Tin  has  been  quiet  and  easier  at  28.15c  for  Straits.  Iron 
has  been  quiet  and  steady;  No.  1  Northern  $18  50@$18  75 
and  No.  2  Southern  $17  25@$17  75. 
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COTTON. 

Friday  Night,  Feb.  21  190S. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
134,208  bales,  against  180,092  bales  last  week  and  215,113 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  6,705,512  bales,  against  7,979,637 
bales  for  the  same  period  of  1906-07,  snowing  a  decrease 
since  Sept.  1  1907  of  1,274,125  bales. 


R<  ceipts  at — 

Sat. 

Mon. 

Turs. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston      _ 

Port   Arthur 

CorpusChristl  ,&c 

New  Orleans 

Mobile          

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York . 

Boston     

Baltimore 

Philadelphia 

7,479 

5",  74  8 

711 

1~,767 

~138 

"908 
1.518 

"57 

7,210 

5~,73i 
814 

2~,450 

178 

1,028 
1.310 

"80 
"56 

15.864 

5",  34  2 

783 

1.811 

177 

f,046 
1  ,341 

"619 

7,504 

4~,819 
1,166 

l",842 

~Il7 

"495 
508 

"l89 
"548 

8,979 

8,371 
212 

2~,433 

"99 

"665 
967 

"1 50 
80 

"~82 

8,015 

2,353 

11,155 
415 

"332 

2,902 

762 

183 

1,141 

365 

78 

466 

2,592 

57 

55,051 

2,353 

41,166 
4,101 

"332 

13,205 

762 

892 

5,283 

6,009 

78 

150 
1,491 
2,592 

743 

Total.    .    ..    . 

18,326 

18,857 

26,983 

17,188 

22,038 

30,816 

134,208 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
February  2 1 . 

1907-08. 

1906-07. 

Stock . 

This 

week. 

Since  Sep 
I  1907. 

This 
week . 

99,444 

71,468 

4,588 

12,806 

365 

23,896 

7  ,987 

2,958 

13 

6.702 

8,906 

1 ,582 

177 

2,477 

2,148 

132 

Since  Sep 
1   1906. 

3,170,819 

114,754 

28,172 

1,873.738 

223,392 

116,608 

6.805 

1,272,622 

145,454 

131,503 

1  ,095 

296,920 

461.251 

29,610 

13,372 

4  7,215 

41  ,718 

4,589 

1908. 
177.283 

220,810 
24.075 

86,997 
12,586 
17,139 



10,949 

19,359 

80 

106.977 

8,316 

14,918 

3,922 

1907. 

Galveston .    _ 

Port  Arthur 

CorpusChristl  ,&c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville,   &c- 
Savannah    _    .  _    . 

Brunswick  - 

Charleston 

Georgetown    . 

Wilmington    

Norfolk 

Newport  News ,  (Sec- 
New  York 

Boston -.    .- 

Baltimore 

Philadelphia 

55,051 

2,353 

41,166 

4.101 

332 

13,205 

762 

892 

5,283 

6,009 

78 

150 
1,491 
2,592 

743 

1,945,264 

92.487 

35,677 

1,555,101 

275,713 

129,857 

7.105 

1  .322.540 

196,020 

184,707 

337 

443,574 

443,556 

5,694 

3.129 

6,825 

51,227 

6,699 

386,940 

358.521 
30,217 

123,284 
11,163 

14,722 

"9,741 

39,692 

2,404 

153,834 

2.566 

13,785 
2  .965 

Total 

134,208 

6,705,512 

245.649 

7.979,637 

703,411 

1,149,834 

In  order  that  comparison  may  be  made  with  other  years' 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

Galveston, 

Pt. Arthur, Ac- 
New  Orleans- 
Mobile  

Savannah  

Brunswick.  - 
Charlestan.&c 
Wilmington-  - 

Norfolk 

N'port  N.,  &c 
All  others 

Total  thlsvrk. 

Since  Sept.  1_ 


1908. 

1907. 

1906. 

1905. 

1904. 

55,051 

99,444 

57,903 

31,409 

21.792 

2,398 

4,789 

847 

1,349 

41,166 

71,468 

44,107 

39,878 

25,431 

4,101 

4.588 

1,744 

1,610 

812 

13,205 

23.896 

10,183 

14,547 

6,357 

762 

7  ,987 

1  ,405 

503 

928 

847 

2,971 

1.201 

1,577 

460 

5,283 

6,702 

517 

2,262 

181 

6,009 

8,906 

3.555 

6,325 

4.411 

78 

1,582 

47S 

388 

1,486 

5,398 

18,105 

10.133 

I  614 

3,390 

134,208 

245,649 

136,015 

100.960 
6,896,497 

66,597 
6,393,275 

6,705,512 

7,979,637 

6,131,301 

1903. 


37,824 
4,788 

43,428 
3.579 

2  4.:i')5 

497 

2,090 

4,667 

10,526 
561 

11,584 

143,939 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  207,808  bales,  of  which  65,301  were  to  Great  Britain, 
24,944  to  France  and  117,563  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  endlnq  Feb.  21  1908. 

From  Sept.  1  19( 

7  to  Feb. 

21  1908. 

Exports 

Exported  to — 

Exported  to — 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Fr'nce 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

34,193 

13,684 

54,896 

102,773 

804,958 

250,866 

602,000 

1,657,824 

Port  Arthur 

43,673 

48,814 

92,487 

Corp.Christi.&c 

1,529 

1,529 

New  Orleans 

22,075 

5,669 

24.5S5 

52,329 

671.663 

195.9511 

459,275 

1,326,  S88 

Mobile  .  _   . 

4,341 

11,247 

15,588 

61,459 

45.592 

97,560 

204,611 

Pensacola 



38,135 

36,704 

59,527 

134.366 

Fern.-mdina    . . 

Savannah  . 

1,223 

2,598 

3,821 

156,250 

s:;.,vi-i 

536,319 

776,409 

Brunswick 

4,997 

4.997 

77.570 

86,328 

163,898 

Charleston 

10.46S 

34,050 

44,518 

Wilmington 

122,757 

28,520 

281.048 

132  325 

Norfolk 

384 

384 

25,560 

4,711 

30,271 

Newport  News 

300 

300 

1,636 

1,636 

New  York 

2,891 

1,250 

9,119 

13,260 

208,995 

28,572 

214,729 

452.296 

Boston   

3,569 

3,569 

123,082 

5,432 

128,514 

Baltimore 

1,050 

1,050 

36,353 

3,487 

58,673 

98,513 

Philadelphia  .  - 

300 

300 

35,597 

9,450 

45,047 

Portland,  Me.. 

1 

1 

San  Francisco 

40,307 

40.307 

Seattle    

9,437 

9.437 

58,643 

58,643 

Tacoma 

28,543 

28,543 

Portland,  Ore. 



Pembina 

. 

Detroit 





■- 

1,625 

1,625 

Total 

65,301 

24,944 

117,563 

207,808 

2,419,788 

673,525 

2,626,938 

5,720,251 

Total  1906-07. 

86,964 

4,067 

89,958 

ISO, '.is; 

2,785,955 

723, S65 

2,622,786 

6,132,606 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Feb.  21  at- 


New  Orleans . 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports. . 

Total  1908. 
Total  1907. 
Total  1906 


On  Shipboard ,  Not  Cleared  for- 


Great 
Britain  France 


11,126 

29,268 

1,528 

2,727 

1  ,500 

2  .500 
1  1  ,500 

60,149 
89,087 
59,433 


9,645 
25,688 


3,300 
""500 


2  ,000 

2~666 
10,000 

47.821 
53,670 

38.166 


Other 
F'on  mil 

in  ,792 

10,183 

350 


1 ,800 
3,000 

26,125 
55,110 
55,395 


(oast- 
wise. 

454 

7,590 

1  ,100 

600 

.800 

13,454 

23  998 

33,941 

19,765 

Total. 

41  ,389 

95,978 

4.178 

600 

8.827 

14.954 
6,800 

24  ,500 


197.226 
239,135 
174,330 


Leaving 
stock . 


179,421 

81  .305 
82.819 
16,539 
15,248 

4,405 

100,177 

26,271 


506,185 
910.699 

7  If',.  10  5 


Speculation  in  cotton  for  future  delivery  has  continued 
quiet,  but  the  strong  spot  markets  at  the  South,  the  firmness 
of  quotations  in  Liverpool,  where  the  spot  trade  has  at  times 
increased,  and  finally  some  covering  here  where  some  thought 
the  position  had  become  a  trifle  oversold,  have  all  combined 
to  bring  about  a  small  net  advance  for  the  week.  Moreover, 
the  receipts  both  at  the  ports  and  the  interior  towns  have 
continued  light  and  the  weekly  statistics  of  late  have  had, 
on  the  surface  at  least,  a  bullish  aspect.  Furthermore, 
the  season  for  crop  preparations  at  the  South,  especially  in 
the  Atlantic  States,  is  reported  somewhat  backward.  Such 
reports  have  undoubtedly  had  more  or  less  effect,  though  it 
is  recognized  that  there  is  still  plenty  of  time  to  catch  up. 
Some  leading  interests  here  have  latterly  appeared  to  be  buy- 
ing,and  local  covering  has  also  beensomething  of  afeatureon 
the  eve  of  the  holiday — Washington's  Birthday.  At  one  time 
New  Orleans  was  somewhat  prominent  as  a  buyer,  and  though 
later  on  it  became  a  seller,  partly  in  sympathy  with  a  break 
in  the  stock  market,  the  selling  from  this  source  soon  died 
out.  Not  a  little  switching  business  has  been  done,  and 
spot  interests  in  instances  have  been  buying  March  and  sell- 
ing July.  In  general,  however,  the  trading  in  both  "spots" 
and  "futures"  has  been  on  a  very  moderate  scale,  even  when 
it  has  not  been  very  small,  and  though  certain  large  inter- 
ests have,  as  already  intimated,  shown  a  disposition  to  buy, 
the  consensus  of  opinion  at  the  Exchange  has  on  the  whole 
been  more  or  less  bearish,  owing  to  the  reaction  in  trade, 
the  lack  of  speculation  and  the  somewhat  disturbed  financial 
situation.  Yet  the  firmness  of  spot  prices  at  the  South, 
the  maintenance  of  good  premiums  there  on  the  better  grades, 
the  small  and  decreasing  stock  at  New  York  and  the  strength 
of  near  months  at  Liverpool,  despite  large  tenders — amount- 
ing on  Friday  to  14,000  bales — are  factors  which  have  been 
by  no  means  ignored.  Indeed,  they  largely  account  for  the 
steadiness  of  values  in  the  face  of  influences  which  have 
plainly  militated  against  anything  like  a  material  or  sustained 
advance.  To-day  there  was  a  moderate  advance,  owing  to 
covering  of  shorts,  with  more  favorable  Liverpool  and  Man- 
chester advices  and  continued  firmness  of  the  Southern  spot 
markets.  Spot  cotton  here  has  been  quiet  and  firm.  Mid- 
ling  uplands  closed  at  11.50c. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Middling  tinged.. c.0.30  off 


Fair c.1.75  on|Strtct  low  mld...c.O  30  oft 

Strict  mid.  fair 1.50  on  Fully  low  mid 0.65  off 

Middling  fair 1.25  on  Low  middling 1.00  off 


Barely  mid.  fair. ,.1.00  on 

Strict  good  mid 0.75  on 

Fully  good  mid 0.62  on 

Good    middling 0.50  on 

Barely  good  mid 0.37  on 

Strict  middling 0.25  on 

Middling Basis 


Barely  low  mid 1.25  off 

Strict  good  ord 1.50  off 

Fully  good  ord 1.75  off 

Good    ordinary 2 .00  off 

Strict  gd  mid.  tgd.0.35  on 
Good  mid.  tinged. _  Even 
Strict  mid.  tinged.. 0.20  off 


Strict  low  mid.  ting.  1.00  off 
Low  mid.  tinged...  1.80  off 
Strict  g'd  ord.  Ung.2.00  off 
Fully  Mid.  stained.  1.00  off 
Middling  stained..  1.25  off 
Barely  mid.  stained  1.75  off 
Strict  low  m.  stain. 2. 25  off 
Fully  1.  m.  stained. 2. 62  off 
Low  mid.  stained. .3.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  of  the  past  week  has  been: 


Feb.  15  to  Feb.  21- 
Middling  upland 


Sat. 
.11.35 


Mon. 

11.35 


Tues. 

11.45 


Wed.    Thurs. 
11.40      11.40 


Fri. 

11.50 


NEW  YORK  QUOTATIONS   FOR  32  YEARS. 
The    quotations   for   middling    upland    at    New    York   on 
Feb.  21  for  each  of  the  past  32  years  have  been  as  follows: 

1908.C 11.50|  1900  c._  --  8.S8I1892.C--..-  7.12!  1884-C--  ..10.75 

1899 ..  6.56|1891 ..  9.00 

1898 ..  6.2511890 11.31 

1897 7.12  1 1889 10.12 

1896 7.8811883 .10.53 

1895 ..  5.62U887 ..  9.56 

189  1 ..  7.88  11886 8.94 


1907 _.11.00 

1906 -__10.80 

1905 7.90 

1904      .14.50 

1903 10.05 

1902 _--  8.81 


19DI 


9.31  |  1893. 


9.25|  1885. 


.11.31 


1883 -.10.19 

1882 I  --11.62 

1881 .  -11.56 

1880.       13.12 

1879 9.75 

1878 .-  -  10.88 

1877 12.82 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Mancet 
Closi  il . 

Sales  of  Spot  and  Contract. 

Export 

Con- 
surh'n. 

Con- 
tract. 

Total. 

Saturday.  _ 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday 

Quiet 

Quiet       -. 

Quiet,  10  pts.  adv.. 

Quiet,  5  ptc.  dec 

Quiet     _._      _    

Quiet  10  pts.  adv.. 

Steady 

Steady 

Barely  steady 

Quiet    

Vrey  steady- 
Quiet 



f,03i 
1,031 

r,031 
1,031 
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FUTURES. — The  highest,  lowest  and   closing  prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this | week's  returns,  and  con- 
sequently all  foreign^ngures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exportsjof  Friday 
only 


February  21 — 

Stock  at  Liverpool 

Stock  at  London 

Stock  at  Manchester 


1908. 
--bales.  1,1 12,000 

11,000 

76,000 


1907.             1906.  1905. 

980,000    1,176,000  902,000 

9,000            9,000  13,000 

77,000          60,000  49,000 


Total  Great  Britain  stock 1,199,000   1,066,000   1,245,000       964,000 


Stock  at  Hamburg-.-.  14,000 

Stock  at  Bremen 396,000 

Stock  at  Antwerp . 

Stock  at  Havre 234,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 37,ooo 

Stock  at  Genoa 19,000 

Stock  at  Trieste 19,000 


12,000 
450,000 

264,666 

3  ,000 

15,000 

120,000 

2,000 


14,000 
388,000 

2~4i~,666 

4,000 
12,000 
86,000 

3,000 


12,000 

367,000 

2,000 

167,000 

3,000 

50,000 

40,000 

3,000 


Total  Continental  stocks 723,000       866,000       748,000       644,000 


Total  European  stocks 

India  cotton  afloat  for  Europe 

American  cotton  afloat  for  Europe 
Egypt,  Brazil, &c.,  afloat  for  Eu. 
Stock  in  Alexandria,  Egypt  _____ 

Stock  In  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U\S. exports  to-day 


,922  000 
112,000 
721,480 

29,000 
234,000 
566,000 
703,411 
518,015 

30,780 


1,932,000 

234,000 

770,496 

48,000 

240,000 

604,000 

1.149,834 

577  718 

19,532 


1,993,000 
173.000 
340,000 

67,000 
191,000 
955,000 
892,435 
658,131 

21,232 


1,608,000 

96.000 

383.000 

56,000 

190,000 

553.000 

682,184 

616,277 

29,971 


Total  visible  supply  -     4,836,696  5,575,580  5,290,798  4,214,432 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
i  merlcan — 

Liverpool  stock. -bales.     983,000       897,000  1,050,000  345,000 

Manchester  stock 60,000          63,000  50,000  43  000 

Continental  stock 651,000        807,000  703,000  605,000 

American  afloat  for  Europe 721,480       770,496  340,000  383  000 

IT.  S.  port  StOCkS 703,411     1,149,834  892  435  682,184 

U.  S.  Interior  stocks                 518,015       577,718  658,131  616  277 

U.S. exports   to-day 30,780          19,532  21,232  29  1)71 


Tola!  American 3,667,686 

East  Indian,  lirar.il,  &c. — 

Liverpool  stock 129, ooo 

London    stock 11,000 

Manchester  stock             I6,ooo 

Continental  stock 72,000 

India  afloat   for  Europe.  1  12. ooo 

Egypt,  Brazil,  &<■..  afloat  29,000 

Stock  In  Alexandria,  Egypl  234,000 

stock  in  Bombay,  [ndla  566,000 


4,284,580   3,714,798    3,204,432 


83,000 
9,000 

14,000 

59,0110 
234,000 

IS, 000 
240,000 
001,000 


126,000 
9.000 

10,000 

45,000 

173,000 

67  000 

191  .000 
95.-1,000 


57,000 

13,000 

0,000 

39.000 

96,000 

50,000 
190,000 
553.000 


Total  East  India,  &c  -1.169, 000   1,291.000    1  .570. ooo   1,1110,000 

Total  American  3,667,686   4,284,580    3,714,798    3,204,432 


Total  visible  supply                    -4,836,686  5,575.580  5,290,798  4.214 

Middling  Upland,  Liverpool 6.14d.  6.03d.  5.73d.  4. 

Middling  Upland,  New  York--.    -     11.50c.  11.00c.  L0.80c.  7. 

Egypt,  Good  Brown,  Liverpool            9%d.  1 1    - <  1 .  oi4d.  7 

Peruvian.  Rough  Good,  Liverpool     10.75d.  9.65d,  8.75d.  11 

Broach,   Fine,   Liverpool                    5  11    I6d.  :.  ■ ,  <l.  5^d,  43 

Tlnnevelly   Good,  Liverpool _-          5  5-16d.  5  7-1  fid.  5  7-16d.  4 

Continental  imports  for  the  past  week  have  been  161, 
bales. 

The  above  figures  for  100S  show  a  decrease   from  lost  w 
of  102,511  bales,  a  loss  of  738,894  bales  from   1907,  a 
crease  of  454,112  bales  from   1906,  and   a  Kain   of  622, 
bales  over  1905. 


,432 

17(1. 
75c. 
'.(1. 
30d. 
16d. 

id. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below . 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  10,495  bales  and  are  to-night  59,703 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  97,964  bales  less  than  the  same 
w-eek  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 

191 

February  21 — 
Shipped —  Week. 

Via  St.  Louis 12,920 

Via  Cairo 6,248 

Via  Rock  Island 1,340 

■  Via  Louisville 1,371 

Via  Cincinnati 1,841 

Via  Virginia  points 3,419 

Via  other  routes,  &c 7,987 


17-08 

1906-07— 

•Since 

Sine 

Sept.  1. 

Week. 

Sep.  1 . 

278,342 

25,569 

570,001 

129,998 

6,0  32 

169,927 

19,716 

4,238 

49,915 

37,916 

2,266 

55,710 

28,136 

1  ,022 

38,733 

60,838 

6,742 

85,956 

170,351 

5,467 
51,336 

197.838 

725,297 

1,168,080 

67,880 

4.934 

106,894 

55,558 

1  ,0  79 

36,795 

43,658 

1,870 

33,261 

167,096 

7.883 

176,950 

558,201 

43,453 

991.130 

Total  gross  overland 35,126 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_-_   4,976 

Between  interior  towns 1,388 

Inland,  &c,  from  South 893 

Total  to  be  deducted 7 ,257 

Leaving  total  net  overland  * 27,869 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  27,869  bales,  against  43,453  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
432,929  bales. 


—1907-08— 

Since 

Week  .        Sept.   1. 


In  Sight  and  Spinners' 
Takings. 

Receipts  at  ports  to  Feb.  21  134,208    6,705,5  12 

Net  overland  to  Feb.  21-.  -27,86!)      558,201 

Southern  consumption  to  Feb.  21    .    46,ooo   1.193,000 


Total  marketed                                    -208,077   8,456,713 
Interior  stocks  In  excess.  .  *10,495        437,432 


1906-07 — 

Since 
Week.        Sept.  1  . 

215,049  7,979,637 
43,453  991,130 
48,000      1,178,000 

337.102     10.1  18.767 
*20.616  481.442 


Came  into  sight  during  week 
Total  In  sight  Feb.  21 


--197,582     316,486 

8,894.145        


North,  spinners' takings  to  Feb.  21   60,700    1,125,944 
1  decrease  during  week. 
Movement  into  sight  in  previous  years 


65,498 


10.630,209 
I  ,844,996 


Week—  Bales     I 

1906      Feb.  23  ..201,852   1905-06 

!<,()-, —  pet,    24    .  148,18211904-05 — Feb.    24-- 

1004— Feb.  26  .-120,083  1903-04      Feb.   26 

1003— Feb.  27.  .159,061  j  1902-03— Feb.   27-- 


Since  Sept.  1 —  Hales. 

Feb.    23  8,-172,743 

9.262.864 
8.577.559 


8,747,317 


Feb.  22  1908. 
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QUOTATIONS  FOR  MIDDLING  C  OTTON^AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
February  21. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat'day. 

Monday. 

Tuesday. 

Wed' day , 

Thursd'y. 

Friday. 

Galveston  _ 

New  Orleans 

Mobile .    _ 

Savannah     __ 

Charleston     

Wilmington 

Norfolk     . 

Boston 

Baltimore 

Philadelphia 

Augusta 

Memphis  _    

St.   Louis 

Houston 

Little  Rock,.    _ 

11  9-16 
11  9-16 
11% 

11  ', 

11% 
11% 

11.35 

11% 

11.60 

11« 

11% 

11% 

11  7-16 

11% 
11% 

11% 
11% 

ii% 
n% 

11.35 
11% 
11.60 
11% 

11% 

11% 

11  7-16 

11% 

11% 

11  9-16 

11% 

11% 

11 

11% 

11% 

11.35 

11% 

11.70 

11  13-16 

11% 

11% 

11  7-16 

11% 

11% 

11  9-16 

11% 

11% 

11 

11% 

11% 

11.45 

11% 

11.65 

11   13-16 

11% 

11% 

11  7-16 

11 

11% 

11  9-16 

11% 

11% 

11 

11% 

11% 

11.40 

11% 

11.65 

11% 

11*4 

11% 
11  7-16 
11% 

11% 

11  9-16 

11% 

11% 

11 

11% 

11% 

11.40 

11% 

11.75 

11% 

11% 

11% 

11  7-16 

11% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


February — 

Range  

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

■July — 

Range  

Closing 

September — 

Range 

Closing     - 

October — 

Range 

Closing 

December — 

Range 

Closing 

Tone — 

Spot 

Options 


Sat'day , 
Feb.  15. 


—  @   — 
10. 80-. 88 

10. 77-. 93 
10. 80-. 81 

-    @    - 
10.68     * 

10.65-.S6 

10  68-. 69 

—  @   — 
10.64     * 

10. 57-. 76 
10. 61-. 62 

—  @   - 


9.80    — 
9.87. 89 

—    @    — 
9.84. 86 

Quiet. 
Steady. 


Monday, 
Feb.  17. 


—  (S>    — 
10.93     * 

10. 83-. 99 
10. 93-. 94 

-  @    - 
10.79     * 

10. 65-. 80 
10. 79. 80 

—  @    — 
10.76    — 

10. 60-. 76 

10. 74-. 75 

-  @    " 
10. 25-. 33 

9. 95-. 06 

10.00-.01 

—  @  —  • 

9. 97. 98 

Stead  v. 

Steady. 


Tuesday, 

Feb.  18. 


—  @    - 
11.12     * 

10.94-. 12 

11. 12. 13 

—  @   — 
10.93    * 

10. 79-. 94 
10. 93-.  94 

—  @    — 
10.90     * 

10. 73. 90 
10. 88-. 89 

-    @    - 


10.06-. 15 
10.13    — 

—    @    — 
10.10    — 

Steady. 
Steady. 


Wed'day, 
Fib.  19. 


—  @   — 
10.99     * 

10. 93-. 16 
10. 99- .00 

-    @    — 
10.81     * 

10.75-. 98 
10. 81-. 82 

—  @    — 
10.77     * 

10. 71-. 94 
10. 75-. 76 

„     — 


10.05-. 17 
10.04-.06 

10.00-. 17 
9. 99- .00 

Firm. 
Steady. 


Thursd'y, 

Feb.  20. 


—  @   - 

10.99     * 

10. 86-. 99 
10.99- .00 

-  " 
10.82     * 

10.72-.8i 
10. 82-. 83 

—  @    — 
10. 79-. 80 

10. 67-.  78 
10. 77-. 78 

-  @    - 


10.04-. 15 
10. 13-.  15 


—    (S 
10.08- 


10 


Steady. 
Steady. 


Friday, 

Feb.  21. 


—  @   — 
10.99    * 

10.98-.07 
10.99    - 

—  @    — 
10.85     * 

10. 82-. 92 
10. 85-. 86 

—  @    — 
10.79  * 

10.75-. 85 
10.77-.79 

—  @    — 


10. 09-.  13 
10. 10-. 11 

—    @    — 
10.07  .09 

Stead  v. 
Quiet. 


♦Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
rain  has  fallen  in  most  sections  during  the  week,  with  the 
precipitation  a  little  excessive  in  some  portions  of  the  Gulf 
and  Atlantic  States.  Temperature  has  been  rather  lower. 
Wet  weather  is  stated  to  have  interfered  with  the  preparation 
of  soil  in  Texas,  but  as  a  whole  farmers  are  well  up  with 
their  work.  Elsewhere  as  a  rule  farm  operations  have 
made  slow  progress  and  are  claimed  to  be  backward . 

Galveston,  Texas. — Although  rain  has  at  times  interfered 
with  preparation  of  ground  for  the  next  crop,  farmers  as  a 
whole  are  well  up  with  their  work.  Rainfall  for  the  week 
seventy-eight  hundredths  of  an  inch  on  two  days.  Average 
thermometer  54,  highest  74,  lowest  34. 

Abilene,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  47,  the  highest  being  72 
and  the  lowest  22. 

Corpus  Christi,  Texas. — There  has  been  no  rain  the  past 
week.  The  thermometer  has  averaged  59,  ranging  from 
40  to  78. 

Fort  Worth,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  fourteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  22  to  64,  averaging  43. 

Palestine,  Texas. — We  have  had  rain  on  two  days  during 
the  week  to  the  extent  of  thirty-nine  hundredths  of  an  inch, 
followed  by  a  cold  wave.  Average  thermometer  43,  high- 
est 62,  lowest  24. 

San  Antonio,  Texas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  50,  the  highest  being 
72  and  the  lowest  28. 

Taylor,  Texas. — We  have  had  rain  on  one  day  of  the  week, 
to  the  extent  of  two  hundredths  of  an  inch.  The  thermom- 
eter has  averaged  45,  ranging  from  24  to  66. 

New  Orleans,  Louisiana. — It  has  rained  on  two  days  of 
the  week,  the  precipitation  being  ninety  hundredths  of  an 
inch.     Average  thermometer  50. 

Leland,  Mississippi. — We  have  had  rain  during  the  week, 
the  rainfall  reaching  three  inches  and  eighty-two  hundredths. 
The  thermometer  has  averaged  50.1 ,  ranging  from  24  to  67. 

Vicksburg ,  Mississippi. — There  has  been  rain  on  two  days 
during  the  week,  the  rainfall  being  one  inch  and  sixty-eight 
hundredths.  The  thermometer  has  ranged  from  28  to  72, 
averaging  48. 

Helena,  Arkansas. — Not  much  farm  work  is  being  done, 
but  it  is  believed  that  more  cotton  will  be  planted  than  last 
year  if  labor  can  be  obtained.  The  river  is  overflowing  out- 
side the  levee.  It  has  rained  on  two  days  during  the  week, 
the  rainfall  reaching  forty-six  hundredths  of  an  inch.  Aver- 
age thermometer  41,  highest  48  and  lowest  25. 


Memphis,  Tennessee. — It  has  rained  on  three  days  of  the 
week,  the  rainfall  reaching  two  inches  and  sixteen  hundredths. 
The  thermometer  has  averaged  42.2,  ranging  from  24.4  to  68. 

Nashville,  Tennessee. — It  has  rained  during  the  past  week 
to  the  extent  of  one  inch  and  twenty-one  hundredths.  The 
thermometer  has  ranged  from  24  to  66,  averaging  45. 

Mobile,  Alabama. — Heavy  rains  in  the  interior  middle  of 
the  week  and  freezing  temperature  later.  Farm  work  is 
backward  and  making  slow  progress.  We  have  had  rain  on 
two  days  of  the  week,  the  rainfall  being  one  inch  and  thirty- 
eight  hundredths.  Average  thermometer  51,  highest  67, 
lowest  32. 

Montgomery,  Alabama. — There  has  been  rain  on  four  days 
during  the  week,  the  rainfall  being  one  inch  and  eighty-two 
hundredths.  The  thermometer  has  averaged  48,  the  highest 
being  70  and  the  lowest  31 . 

Selma,  Alabama. — We  have  had  rain  on  one  day  of  the 
week,  to  the  extent  of  one  inch  and  fifteen  hundredths. 
The  thermometer  has  averaged  42.5,  ranging  from  26  to  64. 

Madison ,  Florida . — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  fifty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  31  to  74,  averaging  53. 

Augusta,  Georgia. — Rainfall  for  the  week  seventy-three 
hundredths  of  an  inch,  on  two  days.  Average  thermometer 
47,  highest  74,  lowest  27. 

Savannah,  Georgia. — We  have  had  rain  on  three  days 
during  the  week,  the  precipitation  being  sixty -five  hundredths 
of  an  inch.  The  thermometer  has  averaged  52,  the  highest 
being  70  and  the  lowest  33. 

Charleston,  South  Carolina. — There  has  been  rain  on  three 
days  of  the  past  week,  the  rainfall  reaching  one  inch  and 
twenty-eight  hundredths.  The  thermometer  has  averaged 
50,  ranging  from  33  to  68. 

Greenwood ,  South  Carolina. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  reaching  ninety-five  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  32  to  51, 
averaging  4 1 . 

Stateburg,  South  Carolina. — It  has  rained  on  two  days  of 
the  week,  the  precipitation  being  one  inch  and  fifty  hun- 
dredths, followed  by  high  winds  and  cold  wave.  Average 
thermometer  34,  highest  68,  lowest  29. 

Charlotte,  North  Carolina. — There  has  been  rain  during 
the  week  to  the  extent  of  one  inch  and  sixty-four  hundredths 
of  an  inch.  The  thermometer  has  averaged  41,  the  highest 
being  63  and  the  lowest  25. 

The  following  statement  we 
graph,  showing  the  height  of 
at  8  a.  m.  of  the  dates  given: 


have  also  received  by  tele- 
rivers   at  the   points   named 


Feb. 


21   1908. 

F(  b 

21    1907. 

Fez  t . 

Feet. 

12.1 

19.7 

30.2 

18.9 

25.0 

10.8 

14. 6 

4.7 

33.9 

48.0 

New  Orleans  _.  Above  zero  of  gauge- 
Memphis  Above  zero  of  gauge- 
Nashville _  -Above  zero  of  gauge. 

Shreveport  Above  zero  of  gauge. 

Vlcksburg Above  zero  of  gaug  e . 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 

The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


February  20. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week . 

■Since 
Sept.  1. 

Week . 

Since 
Sept.  1. 

Week. 

Since 

Sept.  1. 

Bombay 

76,000 

1,126.000 

103,000 

1,363,000 

93,000 

1,537,000 

Exports  from — 

Fo 

r  the  Week. 

Since  Scptemb 

er  1 . 

Great 

Conti- 

Great 

Conti- 

Britain. 

nent. 

Total. 

Britain. 

nent. 

Total. 

Bombay — 

1907-08 

16,000 

16  000 

12.000 

287,000 

299,000 

1906-07. 

18,000 

18,000 

18,000 

490,000 

508. ooo 

1905-06-    . 

17.0011 

17,000 

28,000 

403,000 

431  000 

Calcutta — 

1907-08 

1,000 

1,000 

3,000 

9.000 

12,000 

1906-07    

9.000 

9,000 

3,000 

49,000 

52,000 

1905-06-- 

5,000 

5,000 

5,000 

41,000 

46 ,000 

Madras — 

1907-08 

6,000 

22,000 

28.000 

1906-07 

1,000 

1,000 

2,000 

15.000 

17,000 

1905-06 

2.000 

2,000 

1  ,000 

25,000 

26,000 

All  others — 

1907-08. 



3,000 

3,000 

8,000 
6,000 

76,000 
44,000 

84,000 

1906-07- 

50,000 

1905-06 

1,000 

1,000 

9,000 

55,000 

64,000 

Total  all — 

1907-08 

1  ,000 

19,000 

20  ,000 

29.000 

394,000 

423.000 

1906-07 

28,000 

28,000 

29,000 

598,000 

627  .OOO 

1905-06 

1,000 

24,000 

25,000 

43,000 

524,000 

567,000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
27,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
8,000  bales  during  the  week  and  since  Sept.  1  show  a 
decrease  of  204,000  bales. 

JUTE  BUTTS,  BAGGING,  ETC.— The  market  for  jute 
bagging  has  been  devoid  of  activity  during  the  week  under 
review.  A  further  reduction  in  quotations  was  announced 
on  Tuesday  last,  2-lb.  domestic  bagging  being  marked  down 
to  1%  cents  per  yard  and  rewoven  and  inferior  foreign  to 
6>£  cents  per  yard,  or  a  drop  of  \i  to  Y^  cent  per  yard.  Jute 
butts  have  been  dull  at  2@3  cents  per  lb.  for  bagging  quality. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON - 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1907-08. 


Visible  supply  Feb.  14 . 

Visible  supply  Sept.  1 

American  in  sitrht  to  Feb.  21 

Bombay  receipts  to  Feb.  20 

Other  India  ship'ts  to  Feb.  20 ... 
Alexandria  receipts  to  Feb.  19.  . 
Other  supply  to  Feb.  19  * 


Total  supply 

Deduct — 
Visible  supply  Feb.  21. 


Total  takings  to  Feb.  21 . _ . 

Of  which  American 

■  Of  which  other 


Week. 


Seabon . 


4,939,197 


197,582 
76,000 

4.00(1 

18,000 

1,000 

5.235,779 


4,830.686 


399.093 
282,093 
117,000 


2.291  ,844 

8,894.145 

1,126,000 

124,000 

796.000 

186,000 


13,417,989 


4.836,080 


8,581  ,303 
6,562,303 
2,019,000 


1900-07. 


Week. 

5505,852 


316,486 

103,000 

10,000 

21  ,000 
2,000 


Season. 


1,784,156 

10,630   209 

1,363.000 

119.000 

835,000 

207.000 


5,958,138  14,938,365 


5,575,580 


382  ,558 

355  ,558 

27,000 


5,575,580 


9.362,785 
7  243,785 

2,119.000 


Piece  Goods — Yards. 
(000s  omitted.) 

January. 

Oct 

1  lo  Jan. 

31. 

1908.   |   1907.   |   1906. 

1907-08. 

1906-07. 

1905-06. 

East  Indies- __    ._-.    

Turkey,  Egypt  and  Africa.. 

China  and  Japan 

Europe  (except  Turkey) 

South  America  . _ 

245,761 

62,712 
61,039 
3 3,5 2 1 

42,771 
41,869 
40,020 

216,577 
105,483 
70,135 
29,576 
51,596 
36,065 
50,813 

244,561 
74,956 

87,491 
31,777 
50,074 
33,205 
49,789 

952,826 
276,490 
192,228 
126,620 
180,072 
162,157 
153,395 

808,060 
3.s.s,27.s 
225,485 
104,676 
205,210 
122,209 
158,240 

952,160 
313,594 
310,678 
105,346 
198,144 

North  America _ . 

All  other  countries 

122,755 

158,289 

Total  yards           

528,294 
£7,132 

4,688 
5,182 
5,436 
3,083 
259 
1,343 
2,211 

560,215 
£7,118 

4,188 
4,023 
3,189 
2,401 
912 
1,417 
2,099 

571,913 
£0.079 

3,397 
3,392 
2,951 
4,081 
1,003 
1,758 
1,909 

2,043,788 
£27,118 

17,121 

22,998 

19,421 

11,934 

1,086 

4,398 

8.625 

2.072,824 
£25,788 

14,272 

14,871 

11,905 

11.856 

3.198 

5,322 

7.879 

2.160,900 

Total  value 

£24,858 

Yams — Lbs. 
(000s  omitted.) 
Holland 

13.841 

Germany    . .                     .   . 

14,211 

Oth. Europe  (except  Turkey) 
East  Indies                       :.. 

11,438 
10,401 

China  and  Japan           

4,518 

Turkey  and  Egypt.      

All  other  countries  . .   

7,102 

7.887 

Total  pounds 

22,202 
£1.433 

18,229 
£  1 ,090 

18.551 
£973 

85,583 
£5,584 

69.303 
£4,193 

75,398 

Total  value.   

£3,896 

*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies,  &e. 

FALL  RIVER  MILL  DIVIDENDS.— Thirty-three  cot- 
ton-manufacturing corporations  in  Fall  River  have  de- 
clared dividends  during  the  first  quarter  of  the  year,  and  the 
total  amount  paid  out  is  only  $35,350  less  than  for  the  cor- 
responding period  of  1907,  when  extra  dividends  served  to 
swell  the  total  to  a  greater  extent  than  in  the  current  year. 
The  aggregate  of  the  amount  distributed  has  been  $561,550, 
or  an  average  of  2.27%  on  the  capital.  In  1907  thirty-two 
mills  made  distribution,  and  the  average  rate  was  2.60%. 
In  1906  the  average  rate  was  1.94% and  in  1905  was- only 
0.32%;  in  1904  it  was  1.21%;  in  1903  it  was  1.44%;  in  1902 
it  was  1.41%;  in  1901  it  was  1.73%;  in  1900  it  was  1.81%; 
in  1899  it  was  0.88%;  in  1898  it  was  0.26%;  in  1897  it  was 
1.01%,  and  in  1896  it  reached  1.99%.  It  will  therefore  be 
seen  that  the  current  year's  rate  of  dividend  payments  is 
greater  than  in  the  first  quarter  of  any  year  since  1896  only 
excepting  1906. 


DOMESTIC  EXPORTS  OF   COTTON  MANUFACTURES. 


Quantities  of  Manufactures 

of  Cotton  (colored  and 

uncolorvd)  Exported  to — 


United   Kingdom yds 

Germany 

Other  Europe 

British  North  America 

Central  American   States.  - 

and  British  Honduras 

Mexico  . 
Cub; 


Month  ending  Dec.  31 
1907.  1906. 


First  Quarter 
1908  and  1907. 


American  Linen  Co 

Ancona  Mills 

Arkwrlght  Mills 

Barnard  Mfg.  Co... 

Border  City  Mfg.  Co 

Bourne   Mills 

Chace  Mills. 

Conanlcut  Mills 

Cornell  Mills 

Davis  Mills 

Davol  Mills 

Flint  Mills 

Granite  Mills 

Hargraves  Mills 

King  Philip  Mills 

Laurel  Lake  Mills 

Mechanics'    Mills 

Merchants'  Mfg.  Co 

Narragansett  Mills 

Osborn    Mills 

Parker  Mills 

Pocasset  Mfg.  Co 

Richard  Borden  Mfg.  Co 

Sagamore  Mfg.  Co 

Seaconnet  Mills 

Sliove  Mills 

Stafford  Milis 

Stevens  Mfg.  Co 

Tecumseh  Mills 

Troy  Cot.  &  W.  Mfg.  Co. 
Union  Cotton  Mfg.  Co.. 

Wampanoag  Mills 

Weetamoe  Mills 


Capital. 


Dividends  1908. 


P.  C. 


Amount. 


Total 24,775,000    2.27 


$ 

800,000 
300,000 
450,000 
495,000 

1,000,000 

1,000,000 

1,200,000 
300,000 
400,000 
500,000 
500,000 
580,000 

1,000,000 
800,000 

1,500,000 
600,000 
750,000 

1,200,000 
400,000 
750,000 
800,000 

1,200,000 

1,000,000 
900.000 
600,000 
550,000 

1,000,000 
700,000 
750,000 
300,000 

1,200,000 
750,000 
500,000 


1H 
nl% 

2 

1V2 
1% 
2 

1H 

65 

\y, 

li., 

rf3 
2 

1% 
1% 
5 

2 

1« 

2 

1% 
1% 
1% 

7H 
5 

1H 

1% 

5 
6 

1% 

1 

2 


Dividends  1907. 


P.  C.    Amount. 


12.000 

1,500 

6,750 

9,900 

15,000 

15,000 

24,000 

4,500 

20,000 

7,500 

7,500 

17,400 

20,000 

12,000 

22,500 

30.000 

15,000 

18,000 

8,000 

11,250 

12,000 

1S.000 

75,000 

45,000 

9,000 

8,250 

15,000 

10,500 

37,500 

18,000 

18.0TJ 

7,500 

10,000 


561,550  A2.60 


i% 
i% 
i% 

10 

1 
Hi 

1% 
2 

IK 
llA 

2 
1% 

1M 

i'A 
2 

1% 
1M 

i 
Ui 

2% 
5 
No  dl 
1 
1 
1M 

6 
14 
1 
V/a. 


Inc.  (  +  ) 

or 
Dec.  (— ). 


12.000 

1.500 

6.750 

7,425 

100,000 

10.000 

13,500 

4,500 

8,000 

7,500 

0.000 

11,000 

15,000 

10,000 

22,500 

0,000 

11,250 

10,000 

0,000 

7,500 

10,000 

9,000 

20,000 

45.000 

vldend 

5,500 

10,000 

8,750 

11,250 

18,000 

108,000 

7,500 

0,875 


Other  West  Indies  and  Ber 

muda   

Argentina    

Brazil 

Chile 

C  ilombla 

Venezuela 

Other  South  America 

Chinese  Empire 

British  East  Indies 

Hongkong 

Japan  

British  Australasia 

Philippine  Islands 

Other  Asia  and  Oceania . . 

British  Africa 

All  other  Africa 

Other  countries 


+  1.475 
—85.000 

+  5,000 
+  10,500 


+  12,000 


590,900 


+  1,500 
+  5.S00 
+  5,000 
+  2,000 

+24~66d 

+  3,750 
+  8,000 
+  2,000 
+  3,750 
+  2,000 
+  9,000 
+  55,000 

+  9^666 
+  2,750 
+  5,000 
+  1,750 
+  26,250 


—  150.000 


+  3,125 


-35,350 


a  On  $100,000  preferred  stock.     6  2%  regular  and  3%  extra,     d  2%  regular  and 
1%  extra.     A  On  capital  of  $22,925,000. 


COTTON  GOODS  FROM  GREAT 

we   give    the    exports   of   cotton    yarn, 

goods,   &c.^  from  Great   Britain  for  the  month  of  January 


EXPORTS     OF 
BRITAIN.— Below 


Total  yards  of  above. . 
Total  values  of  above- 
Value  per  yard 

Value    Other    Manufactures 

of  Cotton  Exported  to — 

Wearing  Apparel. 

United   Kingdom 

Belgium 

Germany 

Other  Europe 

British  North  America.  . 
Central     American     States 

and  British  Honduras.  _. 

Mexico 

Cuba 

Other  West  Indies  and  Ber 

muda 

South  America 

Chinese   Empire 

Japan  ..  . 

British    Australasia 

British  Africa 

Other  countres 


106,072 

2  ,535 

48,115 

358,185 

1,462,521 

91,603 

713,489 

1,499,515 

156,872 

317.447 

86,763 

1,226,963 

329,600 

579,200 

1,298,319 

65,400 

41,695 

400 

630,973 

1,179,688 

902,611 

124,208 

13,930 


3C0.143 

7,535 

154,820 

785,233 

2,267,201 
218,522 
046,678 


11,236.104 

5893,996 
$.0775 


88.509 

350 

4,402 

3  ,476 

55,730 

69,590 
29,995 
13,981 

12,722 
13,587 
411 
1,184 
51,953 
11,667 
17,704 


Total 


Waste,  cotton  mill. 

Yarn 

All  other 


Total  manufactures  of. 


2,783 

243 

506 

1,616 

1,611 

596 

1,198 

2.895 

2,296 

69 

175 

1,141 

1,970 

3,923 

1,490 

41 


12  Months  end.  Dec.  31 


1907. 


2,440,120 

139,525 

1  ,330,457 

7,190,833 

20,119,679 

2,172,258 

17,851,224 


,852 
,448 
,732 
,754 
,700 
,380 
,145 
,000 
,371 
227 
039 
.780 
,380 
,384 
,473 
,800 


23,910 

984 

5,599 

9,927 

12,500 

4,052 

7,102 

38,443 

4,168 

095 

121 

8,278 

10,443 

22,255 

2,841 

811 


.770 
,858 
,516 
,911 
,031 
,192 
,091 
,859 
.538 
,137 
,888 
,558 
,393 
,309 
.710 
,719 


1900. 


3,019,344 

365,799 

1,684,359 

9,287,901 

29,207,369 

2,419,992 

16,068,459 


27,000,609 
$1,835,210 
$.0680 


62,542 
605 

2,2 

4,405 
54,824 

27,114 
17,755 
27,127 

12,011 

9,649 

9,700 

940 

43,718 
3,344 

55,647 


$375,201 


244,997 

20,034 

285,459 


1,819,747 


$331,612 

175,530 

28,941 

333,940 


2,705,233 


35,029 

2  ,366 

6,985 

13,43  7 

16,470 

7,155 

7,070 

271,199 

9,593 

508 

960 

8,437 

12,731 

40,483 

9,991 

1,087 


,084 
,713 
,910 
.884 
,347 
,675 
,561 

275 
,863 
,328 
,207 
,229 
,281 
,699 
,805 
,836 

800 


216,387,642 

$14,900,421 

$.0689 


992,092 
13,720 
52,730 
77,507 

996,668 

614,424 
456,198 
389,556 

202,611 
124,590 
275,515 
18,470 
307,190 
150,013 
409,804 


512,229,720 

$32,282,504 

.50031 


1,003,122 
32,874 

132,515 
82,590 

995,475 

300,192 
240,513 
314.313 

177,542 
111  ,038 
175.184 
132,054 
323,504 
192,617 
403,721 


$5,147,748 

2,579,582 

294,012 

3.401,299 

26,323,062 


$4,677,314 

2,099,869 

394,131 

3,507,230 


42,961  ,048 


ALEXANDRIA    RECEIPTS    AND    SHIPMENTS. 


Alexandria,  Egypt. 
February  19. 


Receipts  (eantars)  — 

This  week 

Since  Sept.  !_-- 


1907-08. 


135,000 
5,970,528 


1906-07. 


160,000 
6,205,019 


1905  06. 


190,000 
5,190,317 


and  since  Oct.  1  in  1907-08  and  1906-07,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds: 


Yarn  &  Thread. 

Cloth. 

Total  of  All. 

000s 

mintli  li . 

1907-08 

l.)0(i-07 

1907-08 

1906-07 

1907-08 

1906-07 

1907-08 

1906-07 

Oct 

Nov    . . . 
Dec 

Lbs. 
21.010 
25,680 
22,285 

72,875 
25,  191 

Lbs. 
19,873 

19.755 
18,786 

Yds. 
521,680 
516,375 
477,440 

)  its. 
509,948 
502,020 
500,087 

Lbs. 
97.183 

90.  196 

88,942 

lbs. 

95,104 
93.626 
93,265 

Lbs. 
122,093 
121,876 

111,227 

Lbs. 
114,977 
113,381 

112.051 

1st  qr 
Jan 

58,414 
20,653 

l.:,K>.  195 
528,294 

1,512,655 
560,245 

282,321 

98,470 

2    1  ,995 
104,367 

355.196 
123,061 

339 
16,215 

340,409 
L25.020 

Stocking:!  and  SOC 

Its            

368 

10.127 

Total  exports  of  cotton  manufact 

495,411 

481,924 

Export  (bales)  — 


To  Liverpool 

To  Manchester 

To  Continent 

To  America 


Total   exports. 


This  |   Since 
■week.   Sept.  1 


4,000  103.323 

:144,418 

6,250  221,227 
1,750  43,258 

12,000  572,276 


This 
week. 

6,750 
8,000 
8,500 

3,000 

26,250 


.Since 
Sept.  l 


166.119 

148.601 

233,157 

81,291 


029,168 


This 
week. 

6,500 
7,500 
7,250 
3,500 

24,750 


Since 

Sept.  1 . 


159,773 

122,370 

202.290 

54  .055 


539,088 


Note. —  A  cantar  is  99  lbs. 


Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  quiet  for  both  yarns  and  shirtings.  Stocks  of  both 
goods  and  yarn  are  accumulating. 


The  foregoing  shows  that  there  has  been  exported  from 
the  United  Kingdom  during  the  four  monl  his  195, 1 1  1  ,000  lbs. 
of  manufacturing  cotton,  against  481,924,000  lbs.  last  year, 
or  an  increase  of  13,487,000  lbs. 

A  further  matter  of  interest  is  the  destination  of  these 
exports,  and  we  have  therefore  prepared  the  following  state- 
ments, showing  the  amounts  taken  by  the  principal  countries 
during  January  and  since  Oct.  1  in  each  of  the  last  three 
years. 


1908. 

1907. 

32s  Cop 
Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid 
Upl's 

32s  Cop 
TvAst. 

8%  lbs.  Shirt- 
ings,  common 
to  finest. 

Cot'n 
Mid 
UpVs 

Jan. 
10 
17 
24 
31 

Feb. 

7 

14 

21 

d. 

10  7-16® 

10  %     © 

wy%    © 

10%     © 

9  15-16(5 

9U         @ 

w»     ® 

d. 

IP, 
11H 

im 

m, 

im 

10  •„ 
10% 

s.  d. 
6    0 
ii     0 
6     0 
5  11 

5  10 
5     9 

i5     6 

s.  d. 
(5)9     3 
@9     3 
@9     3 
©9     2 

©9     1 
@9     0 

@8  10 

d. 

0.22 
0.50 
0.43 
6.39 

6.35 
6.21 
6.14 

d.                     d. 

9  13-16(5)     10% 
<Z%        ©      10% 
934       ®     10% 

9  11-161..        10.. 
9   15    II'"         11 

W\   ©1015-16 

9  II   16  @    10% 

s.  d. 
6     6 
0     6 
6     6 
6     6 

6     7 
6     7 
6     7 

s.  d. 

(..  9      9 
(7fv9     9 
©9     9 
©9     9 

dl  9    10 
(<i>  9    10 
@9  10 

d. 
5.96 
5 .86 

5 .90 
5.87 

0.09 
6.03 
6.03 
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1  ,250 

.-,(11 
1,129 
4,637 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  207,808  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK— To  Liverpool— Feb.  19—  Baltic,  1,318;  Cevic,  1,573.      2,891 
To  Havre — Feb.  14 — Cambyses,  1,221  upland,  29  Sea  Island- 
To  Hamburg — Feb.  15 — Kalserin  Augusta  Victoria,  501 

To  Antwerp — Feb.   18 — Vaderland  ,   1,129 

To  Genoa — Feb.  14 — Cedrlc,  2,788;  Hamburg,  1.849 

To  Naples — Feb.  14 — Neckar,  2,054 2,654 

To  Venice — Feb.  20— Tanagra,  198 198 

GALVESTON — To  Liverpool — Feb.  17 — Atlantian,  17.685 Feb. 

20 — Boniface,   6,612 24,297 

To  Manchester — Feb.  14 — Asuncion  de  Larrinaga,  9,712 9.712 

To  Belfast — Feb.  15 — Bray  Head,  184 184 

To  Havre — Feb.  15 — Ikbal,  13,684 13,684 

To  Bremen — Feb.    14 — Iran,   15,079 Feb.    17 — Hannover, 

13,647 Feb.  20 — Barra,  11,726 40,452 

To  Hamburg — Feb.  18 — Bernard,  909 909 

To  Reval — Feb.  14 — Bray  Head,  2,041 2,041 

To  Barcelona — Feb.  15 — Fert.  1,393 1,393 

To  Malaga— Feb.  15— Fert,  1.000 1,000 

To  Genoa— Feb.  15— Fert.  9,101 9,101 

NEW   ORLEANS — To   Liverpool— Feb.    15— William    Cliff,   4,458 

Feb.  19 — Patrician,  9,000;  Warrior,  5,500 18,958 

To  Glasgow — Feb.  17— Tugelo,  1.117 1,117 

To  Belfast — Feb.  19 — Ramore  Head,  2,000 2,000 

To  Havre — Feb.  21 — Vlrglnie,  3,999 3,999 

To  Dunkirk — Feb.  21 — Fernwood,  1,670 1,670 

To  Bremen — Feb.    19 — Colonton,    14,000 14,000 

To  Hamburg — Feb.   14 — Mendoza,  1,775 Feb.  21 — Corby, 

1,165 J 2 ,940 

To  Rotterdam — Feb.     18 — Maude.     1,428 Feb.     20 — Usk- 

moor,  100 1,528 

To  Antwerp — Feb.     19 — Inchkelth,     224 Feb.     21 — Fern- 
wood,  305 529 

To  Venice — Feb.  19 — Arclduca  Stefano,  2,096 2,096 

To  Trieste — Feb.  19 — Arclduca  Stefano,  3,492 3,492 

MOBILE— To  Havre— Feb.  14— Hillbrook,  4  341 4,341 

To  Bremen — Feb.  18— Shlra,  11,247 11,247 

SAVANNAH — To  Liverpool— Feb.  19 — Huron,  973 973 

To  Manchester — Feb.  19 — Huron,  250 250 

To  Bremen — Feb.   19 — Ecclesia,  1,507 1,507 

To  Hamburg — Feb.   15 — Coronation,   317 Feb.   19 — Eccle- 
sia, 300 

To  Rotterdam — Feb.   19 — Sangstad,  174 

To  Gothenburg — Feb.  15 — Coronation,  200 

To  Reval — Feb.  19 — Ecclesia.  100 

BRUNSWICK — To    Bremen — Feb.    15 — Polarst jernan ,    4,897 

Feb.  20 — Evangeline,  100 4,997 

NORFOLK — To  Hamburg — Feb.  15 — Hoerde,  384 384 

NEWPORT  NEWS — To  Liverpool — Feb.  18 — Powhatan.  300 300 

BOSTON— To   Liverpool— Feb.    17— Ivernia,   3,394 Feb.    19— 

Bohemian  ,91 3,485 

To  Manchester — Feb.  14 — Iberian,  76 

To  Glasgow — Feb.  14 — Laurentlan,  8 

BALTIMORE— To  Liverpool — Feb.  17 — Rowanmore,  1,050 

PHILADELPHIA — To  Hamburg — Feb.  11 — Pallanza,  300 

SEATTLE— To  Japan— Feb.  18— Kaga  Maru,  5,192 Feb.  19 

Bellerophon ,    4,095 

To  Manila — Feb.   19 — Bellerophon.   150 


617 

174 
200 
100 


76 

8 

1  .050 

300 

9,287 
150 


Total 207, 808 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


New   York 2,891 

Galveston 34,193 

New  Orleans-- -22,075 

Mobile 

Savannah 1,223 

B  ru  nsvvi  ck 

Norfolk ... 

Newport   News.       300 

Boston    3,569 

Baltimore 1,050 

Philadelphia-..     

Seattle 


Great  French    Cer 
Britain,     ports,  mam/. 


-Oth.Europe — 
North.    South. 


1 ,250 

13,684 

5,669 

4,341 


501 

41,361 

16,940 

11  ,247 

2.12  1 

4,997 

384 


300 


1.129 
2,041 
2,057 

~474 


7.489 

11  ,494 

5,588 


Mex. , 
&c.  Japan. 


150   9,287 


Total. 

13,260 

102,773 

52.329 

15,588 

3.821 

4,997 

384 

300 

3.569 

1 ,050 

300 

9,437 


Total 65,301    24,944   77.854      5,701    24,571        150    9,287    207.808 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Liverpool — Feb-Mch 
Manchester — Feb  .  _ 

Havre — Feb 

Bremen — Mch 


Sat. 
15 
16 
22  V* 


Hamburg 22@25 

Antwerp 22  % 

Ghent,  via  Antwerp  28 

Reval 32 

Reval,  via  Canal 

Barcelona — Mch.  5_  28 

Genoa — Mch 21 

Trieste — Mch 35 

Japan — Mch 45 


Mon. 
15 
16 

22  K> 
25 
22@25 
22  .'4 
28 
32 

28 
21 
35 
45 


Tues. 

15 
16 

22  % 
25 
22@25 
22  V" 
28 
32 

28 
21 
35 
45 


Wed. 
15 
16 

22% 
25 
22®25 
22  % 
28 
32 

28 
21 
35 
45 


Thurs. 

15 

16 

22% 

25 
22@25 

22  % 

28 

32 

28 
21 
35 
45 


Fri. 
15 
16 

22  y 
25 
22@25 
22  i  , 
28 
32 

28 

21 
35 
45 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Jan.  31.  Feb.  7.  Feb.  14.  Feb.  21. 

Salesof  the  week bales-    56,000  42.000  34,000  47,000 

Of  which  specuators    took--      1,000  1,000  1,000  1,000 

Of  which  exporters  took 2,000  2,000  2,000  4.000 

Sales,  American 53,000  37,000  30,000  45,000 

Actua  export 14,000  10,000  9,000  16  000 

Forwarded 99,000  100,000  68  000  101,000 

Total  st.,,k — Estimated 980,000  1,062,000  1,068.000  1,112,000 

Of  which  American — Est.-    849,000  948,000  940,000  983.000 

Total  imp-rt  of  the  week 105,000  199,000  83,000  159.000 

Of  whic^  American 82  000  190. ooo  59,000  137.000 

Amount   afloat 452,000  378.000  363,000  269,000 

Of  which  American 409.OOO  333,000  325,000  245,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursday. 

Friday. 

Market.      1 
12:15 
P.M.      J 

Fair 

business 

doing. 

Moderate 
demand . 

Fair 

business 

doing. 

Moderate 
demand. 

Fair 

business 

doing. 

Moderate 
demand. 

Mid.UpI'ds 

6.15 

6.09 

6.14 

6.16 

0.10 

6.14 

Sales 

Spec.&exp. 

3,000 
300 

10,000 
500 

Si. 000 
500 

6,000 
500 

10,000 
500 

8,000 
500 

Futures. 
Market      \ 
opened       f 

Very    st'dy 
at    1@2 
pts.  dee. 

Quiet  at 

5@6  pte. 

decline. 

Steady  at 
2%  ©3% 
pts.  adv. 

Steady  at 
2%@3% 
pts.  adv. 

Steady  at 
5   points 
decline. 

Steady  at 
3 ©4  pts. 
advance. 

Market,     ) 

4 

P.M.      .1 

Steady  at 
3@5  pts. 
advance. 

Feverish  at 

2@6  pte. 

decline. 

Quiet  at 
3  ©4% 

pts.  adv. 

Quiet  at 

3%@5 

pte.  adv. 

Steady  at 

4%  ©9 
pts.  dec. 

Steady  at 
3%  ©11 
pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  give      i 
below.     Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  100M?s.     Thus:   5  72  means  5  72-100tf. 


Feb.  15 

to 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12H 

12% 

12% 

4 

12  Vi 

4 

12% 

4 

12% 

4 

12% 

4 

Feb.    21. 

p.m. 

p.m. 

p.m. 

p.m. 

P.        . 

p.      . 

p.m. 

p.m. 

p.m. 

p  m . 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d 

d. 

February 



5   72 

04'. 

66 

70  ', 

69 

72 

72  v* 

65% 

64 

70  y 

75 

Feb. -Mch. 

5  71  y 

64 

<;;■  >  . 

70 

69 

71  y 

v?.y 

65  U 

63  y 

70 

74 

Mch. -Apr. 

5  71% 

64 

65  '., 

70 

69 

73 

74 

67 

my 

71 

74  V* 

Apr. -May 

5   71 

63  V, 

65 

69     '■■ 

68  ' ., 

73 

73  y 

67% 

66 

71 

74 

May-June 

5   70 

63 

64% 

68  % 

68  '  , 

72  y 

73 

67 

66 

71 

73 

June-July 

5   68 

61 

62  V* 

aay 

67 

71 

71  v* 

65  y 

64% 

My 

71  y 

July- Aug. 

5   64 

58 

59  >., 

63  y 

63  y 

68 

68  y 

63 

61  y 

56 

67  iX 

Aucr.-Sep- 

5   55 

49 

51 

55 

54  H 

59 

59  y 

54% 

55 

58  y 

59  V* 

Sep.-Oct  _ 

5   45 

40 

43 

46 

46 

50  y 

50  V* 

46 

46 

50 

50 

Oct.-Nov- 

5    36'., 

32 

34 

37  % 

38 

12'-, 

42', 

38 

38 

42  y 

4i  y, 

Nov.-Dec. 

5    34 

29  y 

31  V, 

35 

35  y 

40 

40 

35% 

53  ! 

40 

39 

Dec. -Jan 

'  i 

BREADSTUFFS. 

Friday,  Feb.  21  1908. 

Prices  for  wheat  flour  have  shown  some  irregularity,  but 
there  has  been  an  absence  of  important  changes.  In  the 
main  the  tone  of  the  market  has  been  steady,  despite  a  further 
decline  in  wheat  quotations  and  the  continued  dulness  of 
trade.  If  buyers  in  the  local  market  have  taken  only 
enough  flour  to  satisfy  immediate  needs,  millers,  on  the 
other  hand,  have  shown  no  disposition  to  press  sales.  Trade 
at  most  of  the  larger  milling  centres  of  the  country  has  con- 
tinued quiet.  Export  business  at  most  points  has  been  at 
almost  a  standstill,  though  on  one  day  during  the  week  sales 
of  50,000  barrels  were  reported  for  shipment  to  Japan. 
Rye  flour  has  been  quiet  and  steady.  Corn  meal  has  been 
dull  and  easier. 

Wheat  has  again  declined,  mainly  owing  to  continued 
sharp  competition  from  Argentine  in  the  markets  of  Europe. 
The  large  Argentine  shipments,  however,  have  latterly  been 

in  some  degree  neutralized,  so  far  as  this  country  is  concerned, 
by  light  receipts  and  dwindling  stocks  at  our  Western  mar- 
kets and  an  excellent  demand  for  cash  wheat  from  Western 
mills.  This  domestic  demand  has  largely  offset  the  com- 
parative absence  of  export  business.  The  stock  at  Minneap- 
olis has  lost  200,000  bushels  during  the  week,  and  at  such 
points  as  Chicago,  St.  Louis,  Kansas  City  and  Toledo 
diminishing  receipts  have  been  accompanied  by  a  very 
noticeable  falling  off  in  stocks.  In  a  word,  the  growing 
strength  of  the  American  statistical  position  of  late  has  tended 
to  take  the  edge  Off  the  bearish  Argentine  figures,  the  large 
world's  shipments  and  an  increase  in  the  European  visible 
supply  last  week  of  approximately  5,400,000  bushels.  It 
is  a  fact  that  last  week  the  available  American  supply  in- 
creased 4,100,000  bushels,  as  against  an  increase  in  the  pre- 
vious week  of  2,106,000,  and  for  the  same  week  last  year  of 
only  400,000,  but  during  the  week  just  ended  the  drift  of 
the  American  statistics  has  been  the  other  way.  American 
mills  have  evidently  been  absorbing  large  quantities,  and 
it  is  contended  that  this  fact  and  the  decreasing  American 
receipts  would  have  had  far  greater  effect  than  has  been  the 
case  but  for  the  enormous  shipments  of  Argentine  wheat 
to  Europe.  European  quotations  have  at  times  very  plainly 
shown  the  effect  of  this  Argentine  pressure,  although  of  late 
they  have  been  somewhat  steadier,  partly  in  response  to  the 
advices  from  American  markets.  As  the  case  stands, 
Argentine  is  the  one  factor  which  seems  to  prevent  any 
marked  recovery  of  prices.  Early  in  the  week,  however, 
singularly  enough,  Russia  and  even  Turkey  were  buying 
Argentine  wheat.  Stocks  in  the  Southwestern  markets  of 
Russia  have  for  some  little  time  past  been  reported  small, 
and  within  a  day  or  two  the  Continent  has  shown  a  dispo- 
sition to  bid  over  the  United  Kingdom  for  River  Plate  car- 
goes. To-day  prices  were  easier  at  one  time  on  large  Ar- 
gentine shipments  and  liquidation,  but  in  the  main  the  tone 
was  stronger,  owing  to  light  offerings,  reports  of  an  active 
milling  demand,  firmer  Liverpool  cables  and  covering  on 
the  eve  of  the  holiday. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat,     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 99  y      98  %      97  %      98  98  %      98% 

Mnv  delivery  in  elevator 101%    100%      99%    100        100!      100% 

July  delivery  in  elevator 98  96%      95  y      95  %      95%      96 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CH  [CAGO. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator -.93%      92%      91  H      '■>-  %      !,3% 

July  delivery  in  elevator- _.     90%      89%      88  88  88% 

September  delivery  in  elevator 88  86%     86         86         86         85% 

Indian  corn  futures  have  declined,  owing  mainly  to  the 
depression  in  wheat  and  liquidation.  At  times,  too,  there 
has  been  considerable  pressure  to  sell,  attributed  largely  to 
cash  and  elevator  interests  at  the  West,  and  the  cash  market 
has  been  quiet  as  a  rule.  On  the  other  hand,  the  movement 
of  the  crop  has  fallen  to  remarkably  small  proportions  as  a 
result  of  unfavorable  weather  for  marketing  and  there  has 
been  more  or  less  buying  by  commission  houses  and  leading 
Chicago  interests.  The  supply  of  contract  grade  at  Chicago 
continues  small.  But,  owing  to  the  weakness  of  wheat  and 
the  belief  in  a  much  larger  crop  movement  shortly,  there 
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has  been  more  disposition  to  sell  than  to  buy.  To-day 
prices  were  firmer,  owing  to  the  better  tone  of  wheat,  con- 
tinued small  receipts,  light  offerings  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  NO  2  MIXED  CORN  IN  NEW  YORK. 

Sat. 

<  \imi  corn  - 62 

laj  delivery  in  elevator 70  H 

July  delivery  in  elevator 68  34 

DAILY  CLOSING  PRICES  OF  CORN    FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

[ay  delivery  In  elevator 61  H     60  X     wy,     60  Vs     59^      60  H 

July  delivery  in  elevator. .      59  y2     58  y2     59         58%      57%      58  H 

September  delivery  In  elevator 59         58J-S     58  %     58  )4     57         57% 

Oa's  for  future  delivery  in  the  Western  market  have  de- 
clined, owing  to  sympathy  with  the  depression  in  other 
cereals.  The  speculation  has  been  on  a  comparatively 
small  scale,  but  there  has  been  scattered  liquidation  and 
selling  by  cash  interests,  while  the  chief  demand  has  been  to 
cover  shorts.  The  cash  trade  has  been  dull.  The  receipts 
have  been  unvsually  small,  owing  to  the  bad  weather  for 
moving  the  crop;  but  for  all  that  the  supply  of  contract  oats 
at  Chicago  continues  to  increase.  To-day  prices  were  easier 
at  first,  owing  to  liquidation  and  selling  by  cash  interests, 
but  later  they  rallied  on  the 
covering  of  shorts. 

DAILY    CLOSING   PRICES 


firmness  of  other  cereals  and 


Mixed  .  26  to  32  lbs 
White    clipped,    32 
to  34  I   s.  _. 


Sat. 
:>7 


Mon. 
57  y2 


OF   OATS   IN    NEW    YORK. 

Tues.         Wed.        Thurs.        Fri. 
57  H  57  y,  57  H  57  y2 


58V.-60K    59^-61    59>2-61     59^-61     59^-61      6D@62 

DAILY     CLOSING     PRICES    OF     OATS     IN    CHICAGO. 

Sat.     Mon.    Tucs. 

May  delivery  In  elevator 52  X     52%      52% 

July  delivery  in  elevator 45  X     45  :l,      45% 

The  following  are  closing  quotations: 

FLOUR. 
Low  (Trades $3  80@$4  15|Kansas  straights $4  0i>@$4  80 


Wed.  Thvrs.  Fri. 
52  %      52  X      52  y2 
45%       !!'..      44% 


Second  clears 3  60  (2 

Clears 4  15(a) 

Straitrhts 5  oO@ 

Patent,   spring: 5  25@ 

Patent,  winter 4  60 @ 

Kansas  p.ilents @ 


3  70  Rlended   clears 5  05®  5  15 

4  30  Blended  patents 5  50@  6  10 

5  2)  Rye  flour 4  50  @  5  25 

6  15  Buckwheat  flour 2  90<o>  3  60 

4  75  Graham   flour Nominal. 

..  Corn  meal 3  10@  3  63 

GRAIN. 


Wheat,  per  bush. —  <• 

N.  Duluth,  No.  1 113 

N.  Duluth,  No.  2 110  H 

Red  winter.  No.  2 f.o.b.   98    , 

Hard     "  "        107 ', 

Oats,  per  bush. — 

Natural  white 57^@60H 

mixed 57  14 

white,  clipped        60®  62 


Cora  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b. 60% 

No.  2  yellow 61 

No    2  white 61 

Rye.  per  bush  — 

No.  2  Western 88 

State  and  Jersey Nominal 

Barley— Malting J  no®  108 

Feedlnir Nominal 


Fcr  other  tables  usually  given  here,  see  page  463 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  21  1908. 

There  has  been  some  slight  improvement  in  the  primary 
cotton  goods  market  during  the  past  week,  but  so  far  it  has 
not  been  sufficiently  marked  to  cause  much  comment.  A 
large  number  of  buyers  is  still  in  town ,  and  while  most  of 
these  are  retailers  there  are  a  few  jobbers  from  the  West  and 
South  who  have  placed  some  orders  with  first  hands  both 
for  goods  for  immediate  shipment  and,  in  a  very  few  in- 
stances, for  future  delivery.  Prices  are  beginning  to  be  more 
attractive  to  buyers,  and  there  is  a  disposition  to  purchase 
goods  at  present  levels  to  average  up  those  bought  at  higher 
ranges  and  not  yet  worked  off.  Jobbers  have  done  a  mod- 
erately good  business  during  the  week,  and  this  is  bound  to 
be  reflected  in  the  primary  market  in  the  near  future.  The 
raw  material  market  is  being  carefully  watched,  but  it  is 
generally  felt  that  any  further  decline  in  the  price  of  cotton 
that  is  likely  to  occur  will  be  more  than  offset,  as  far  as  the 
price  of  cotton  goods  is  concerned,  by  the  curtailment  of 
production  that  has  taken  place  and  is  still  continuing. 
One  of  the  most  favorable  features  of  the  week  has  been  the 
sale  of  a  fair  quantity  of  goods  to  China  and  an  improvement 
in  the  genera]  export  business.  The  prices  realized  have 
certainly  been  very  low,  but  manufacturers  have  been  willing 
to  accept  them  rather  than  be  forced  to  let  their  machinery 
stand  idle.  The  woolen  and  worsted  dress  goods  market 
has  maintained  its  slightly  better  tone,  but  conditions  in 
the  men's  wear  market  are  still  far  from  being  satisfactory. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  poi'1  for  the  week  ending  Feb.  15  were  3,919 
packages ,  valued  at  $223,811,  their  destination  being  to  the 
points  specified  in  the  tables  below: 


Xi  a    YorTi  to  Feb.  i  >. 
Greal    Rrl1  ain 
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India    
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Wesl    tndle? 
le  • 

■    i     Icj 

South    '    lei  ica 
c   a  n  t  ri  e 


1 

10! 

li  07— 

Since 
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10 

53 

399 
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82 
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3,079 

2  i 

l  ,703 

'   S5G 

1,315 

2,  'V 

2.649 

10,576 

12 

0  71 

,6 

2.07S 
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2.052 

3  1  ' 

3,391 

.") 

-  13 

52 

30  1 

2i)1 

2,ii  15 

320 

2,527 

1   :;on 

6,360 

02  2 

0,20  0 

323 

2,346 

126 

8,078 

The  V 
$1,454, 
Wh  e 
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vb  wn\l 
a       eek 


3,919        21,089  7. .'too        39,568 

ue  of  these  New  York  exports  since  Jan.  1  has  been 

in  1908,  against  $2,351  .990  in  1907. 
nvers  are  Still  moving  with  great  caution,  the  lower 

Creating  more  confidence  and  the  market  for  heavy 
lis  and  sheetings  is  appreciably  bet  lei-  than  it  was 
go.      Medium    and    light-weight   sheetings   are   also 


by  the  sale  of  some  13,000  bales  to  China  during  the  past 
ten  days.  These  have  consisted  for  the  most  part  of  3.25 
and  3.50  yard  drills  and  4-yard,  4.70  and  5-yard  sheetings, 
which  still  further  emphasizes  the  fact  that  China  is  pre- 
pared to  take  lighter  weight  goods  from  this  market  than  she 
was  accustomed  to  in  the  recent  past.  Other  export  sales 
have  consisted  of  ducks  and  prints,  and  it  is  expected  that 
there  will  shortly  be  a  fair  demand  for  Canton  flannels  and 
cotton  blankets.  Bleached  goods  have  been  moving  rather 
more  freely,  and  no  further  price  changes  are  looked  for 
for  some  months  to  come.  Denims,  ticks  and  other  coarse, 
colored  cotton  goods  are  steadily  held,  but  the  demand  is 
very  small.  The  purchasing  of  napped  goods  is  still  being 
delayed,  but  is  expected  to  commence  actively  in  the  near 
future.  There  has  been  some  improvement  in  the  demand 
for  prints,  and  ginghams  have  been  ordered  in  limited 
quantities,  both  from  the  South  and  East.  Narrow  print 
cloths  continue  quiet,  but  converters  have  been  in  the  market 
for  some  wide  goods;  the  former  are  slightly  easier,  but  the 
latter  are  steadily  held. 

WOOLEN  GOODS.— Practically  all  lines  of  men's  wear 
heavy-weight  woolen  and  worsted  goods  have  now  been 
opened  and  the  initial  buying  of  medium-priced  goods  has 
been  almost  completed.  That  it  has  been  far  from  satisfactory 
to  sellers  can  only  be  repeated,  but  there  is  some  satisfaction 
derived  from  the  belief  that  the  orders  that  have  been  placed 
will  stand,  and  that  duplicate  ordering  will  necessarily  have 
to  be  on  a  fairly  heavy  scale.  It  is  estimated  in  some  quar- 
ters that  the  amount  of  initial  business  has  not  been  more 
than  two-fifths  of  that  of  last  year.  The  lower-priced  lines 
have  been  the  worst  sufferers,  as  might  have  been  expected . 
but  the  business  that  has  been  placed  has  been  unevenly 
distributed,  with  the  result  that  occasionally  one  finds  a 
manufacturer  who  is  satisfied  with  the  results  so  far  attained . 
The  large  number  of  buyers  at  present  in  town  has  had  a 
favorable  effect  upon  the  dress  goods  market,  and  sellers 
are  much  more  optimistic  over  the  outlook  than  they  were 
a  few  weeks  ago.  Most  of  the  buyers  have  been  attracted 
by  the  special  offerings  of  jobbers  and  auction  sales,  but  the 
primary  market  has  not  been  neglected,  and  some  fair  orders 
have  been  placed  during  the  week.  The  suiting  trade  has 
been  particularly  active,  but  all  are  looking  for  something 
cheap  and  prices  in  consequence  rule  irregular.  Broad- 
cloths, panamas  and  voiles  have  been  in  best  demand. 

FOREIGN  DRY  GOODS.— There  has  been  more  active 
purchasing  of  imported  woolen  and  worsted  dress  goods. 
Silks  and  ribbons  continue  quiet,  but  an  improvement  is 
looked  for  soon.  Linens  are  moving  slowly,  and  some  re- 
duction in  prices  would  not  be  surprising.  Burlaps  are 
steady,  and  the  Calcutta  production  is  to  be  curtailed  from 
15  to  20%. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Feb.  15  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year. 
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MUNICIPAL  BOND  SALES  IN  JANUARY. 

We  present  herewith  our  detailed  list  of  the  municipa 
bond  issues  put  out  during  the  month  of  January  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  361  of 
the  "Chronicle"  of  Feb.  8.  Since  then  several  belated  Janu- 
ary returns  have  been  received,  changing  the  total  for  the 
month  to  $11,133 ,636 .  The  number  of  municipalities  issuing 
bonds  was  136  and  the  number  of  separate  issues  178.  In 
the  case  of  each  loan  reference  is  made  to  the  page  of  the 
""Chronicle"  where  an  account  of  the  sale  is  given. 


JANUARY   BOND   .SALES. 


Page 

2J0- 

240- 

181- 

299- 

433. 

122- 

240. 

240 

240. 

122 

36U 

361- 

181- 

240- 

299- 

181. 

241. 

122- 

241- 

181- 

122 

181- 

122- 

181- 

182- 

299- 

299- 

361 

122- 

434- 

123- 

123- 

.300- 

300 

241. 

300 

300. 

361 

182 

300- 

182 

123- 

241- 

434 

301) 

241 

241- 

241- 

241 

241 

435 

435- 

435 

241  . 

241- 

241 

123 

182 

435- 

435 

43  5 

241- 

301 

301. 

123 

123. 

242 

242 

123- 

242. 

182. 

301 

301- 

30 1 

301- 

301- 

361 

242. 

301. 

183- 

301  - 

362- 

301  - 

436- 

301- 

301 

301. 

124 

302- 

183. 

242 

302 

242. 

242- 

242- 

183. 

183 

183- 

302- 

302. 

313- 

362- 

242- 

302- 

436- 

436. 

243- 

183 

302. 

436. 

362. 

362. 

362- 


Name.  Rate. 

Allegheny  County ,  Pa 4 

Alva,    Ukla 

. Asbin-y  Park ,  N .  J 4'2 

.Augusta,  Me 4 

.Bath,  Me 4 

Bay  City,  Tex 5 

.  Bayorme,  N.J 5 

Bayonne.N.J 5 

Bayonne,  N.  J 5 

Beaufort  County,  N.  C 5 

Boise  City,  Idaho 7 

Boston,  Mass.  (4  is.) 4 

Brewster,  N.  Y 5 

Brookllne,  Mass.  (4  is.) 4 

Buncombe  County,  N.  C 6 

Camden,  S.  C 5 

Caney,  Kan 6 

Canton,  Ohio 4 

Cardington,  Ohio  (3  is.) 5 

. Carmi  ,111 6 

Center  Ind.  Sch.  Dist.,  Tex..    5 

. Champaign  C  lunty,  Onio Ay 

Claremore,  Okla 5 

Clarkston,   Wash 5 

Coal  Dale,  Pa 4 

.CofTeyville  Seh.  Dist.,  Kan..    5 
Colorado  Springs  S.  D.,  Colo-   5 

-Connellsville  Sch.  Dist.,  Pa..    5 

Cuyahoga  County,  Ohio AV> 

Dayton.  Ohio  (5  is.) J5 

Delaware,   Ohio 5 

.Detroit,  Mich zy 

.  Eastciiester  S.  D.  No.  1,  N.Y.4.85 

Eatonton,  Ga 

.  Eatont"wn  Sch.  Dist. 
.Eau  Claire,  Wls. 


N.  J_- 


4y 
Elgin,  111--  -    5 

Floral  Park,  N.  Y 5 

Fort  Jennings  Spec. S.D., Ohio  5 

Freeborn  County,  Minn 5y 

Galveston ,  Tex 5 

Garret tsvi lie,  Ohio .  4 

Glidden,  Wis 

Green  Bay,  Wis Ay 

Greensboro ,N.C 5 

Hamilton,  Ohio Ay 

Hamilton,  Ohio 4^ 

Hamilton,  Ohio 4H 

Hamilton,  Ohio 4 

Hamilton,  Ohio 4 

Hamilton,  Ohio Ay 

Hamilton,  Ohio 4  i._, 

Hamilton,  Ohio Ay, 

Harris  County ,  Ga 5 

Hartwell,  Ohio 5 

Haverhill,  Mass 4 


Holland  ,  Mich  _ 

Holland  Patent,  N.  Y. 


-Hollywood,  Cal Ay 

-Jenklntcwn,  Pa _.. 41-. 

-Jerome  Sch.  Dist.,  Mich. 5 

.  Joplin ,  Mo 5 

.  Kalamazoo,  Mich 5 

_  Kalamazoo ,  Mich Ay, 

-  Kansas  City,  Kan 5 

-Kenedy  Ind.  Sch.  Dist.,  Tex.  5 

-Kent,  Ohio 5 

-Kewanee,  111 5 

_  King  County ,  Wash 5 

_  Knightstown,   Ind 5 

-Lake  Benton.  Minn 5 

-Lakevvood,  Ohio 5 

-Lakewood,  Ohio 5 

-Lakewood,  Ohio 5 

-Lakewood,  Ohio 5 

-Lawrenceburg,  Ky 6 

-Leflore  County,  Miss.  (2  is.)-_  5 

-Lindenwald  Spec.  S.  D.,  Ohio  4% 

-Lorain,  Ohio Ay 

-Lorain  Co.  Rd.  Dis.  No.  l,  O-  5 

Mahoning  Co.  Rd.Dis.No.l  .O.  5 

-Medford,  Ore 5 

-Meridian.  Tex 5 

. Merna  Sch.  Dist.,  Neb 5 

-Middletown,   Ohio 4 

-Middlet^wn,   Ohio 5 

-Milton,  Wis 5 

-Mineral  Wells,  Tex.  (3  is.)___  5 

Mingo  Junction,  Ohio 5 

-Mingo  Junction,  Ohio 5 

-Minneapolis,  Minn 4 

-Minneapolis,  Minn 4 

-Mississippi  County,  Ark 6 

.Monroe  County.  Ind 4 

-Morrison  Countv,  Minn 3  \i 

-Mount  Gllead,  Ohio 5 

-  Mount  Gllead ,  Ohio 5 

-Mount  Vernon,  N.  Y.  (2  ls.)_  5 

.Negaunee  Sch.  Dist..  Mich 5 

_NewBarbadoesTwp.S.D.,N.J.  5 

.  New  Bed  ford  .  Mass 4 

-  Newburgh ,  N .  Y ."> 

-New  Kensinp-ton  Sch.  D.,  Pa.  Ay-, 

-New  Castle,  Pa Ay 

.New  York  City  (2  Is.) 3 

-  New  York  Cltv 3 

. Niagara  Falls ,  N .  Y 4 

.  Norfolk .  Va 

.Norman.  Okla .. 

.Northfleld,  Vt sy 

_  Norwood  ,  Mass .  4  !-| 

-Norwood.  Ohio .  4  y 

-Norwood.  Ohio Ay 


Maturity. 
1938 

"  "l9~4~2~  " 
1933 
1928 
(21917-1947 
192S 
1918 
1928 
1938 
1909-1918 

1912-1936 

1909-1917 

1938 

(21928-1948 

1908-1917 

1 9 1 7 


(21917 

1947 

1927 

(21912 

1937 

(21918 

1928 

1909 

192  7 

1909-1918 

1938 
1918-1927 

1938 

"1928    ~ 


1913 
dl~912"-i9l7 

1909"-1917 

1938 
1909-1918 
1909-1918 
1909-1918 
1909  1918 
1909  1918 

1918 
1908-1917 
1908-1917 

1909- 19  13 

1926 
1912-1917 
1913-1928 
1998-1910 
(21917-1921 
1999-1919 
(21913-1928 
1909-1913 

"  "l~9~17 
(21911-1948 
01914 
1908-1 91 G 

1928 
1915-1920 

"  "l  918 
1909-1918 
1909-1918 
1909-1913 
1909-1928 

1933 
1910-1934 
1909-1918 
1910-1919 
1911-1922 

1918 

(71928-1948 

f/1912-1917 

1908-1917 

1917 

(21917-1947 

(21918-1923 

1917-1932 


(21913-1926 

1927 
1909-1915 
1909-1915 

1914 
1912-1922 
1931-1941 

1909-1918 
(21923-1938 


1957 
1909 
1927 


1918-1927 

1927 
1908-1912 


Amount. 

8400,000 

40,000 

25.000 

40,000 

10,000 
8,000 

160,000 
90,000 

184.000 
50,000 
73,500 

473,800 
50  ,000 

164,500 
40,000 
50,000 
30.000 

10,000 

15,143 
5,000 
6,000 
6,400 

40  ,000 

4,000 

16,000 

23.500 

172,000 

14,000 

200,000 

28,200] 

2,900/ 
10,012 
250,000 
25,ooo 

2,500 
24*,000 
25.000 

3.000 

4.500 

10,000 

10,000 

770.000 

2,000 

13,000 

17,000 

125.000 

13,400 

2,856 
13,677 

6,950 

2,500 
10,000 
20.000 
15,168 
40,000 

7,500 

207,000 

18,000 

8,000 
15,000 
15,000 

5,500 

96,000 

21  ,000 

50,00!! 

218.500 

12.000 

15,000 

1  .800 

1,500,000 

12,000 

4.000 

23,000 

10,786 

8,095 

3,780 

lo.ooo 

loo  .000 

25.000 

12  4,500 

100,000 

60.000 

25,000 

5,000 

10.000 

9,165 

2.002 

1  ,600 

26.196 

13.500 

50,000 

14,050 

480,050 

68,500 

59,000 

45,000 

5,010 

7,805 

88,000 

85,000 

55,000 

250,000 

1  .500 

38,ooo 

J  29,000 

1   6,000 

560,000 

4  18,000 

5,000 

30,000 

85,000 

3,000 

25,000 

15,000 

3,238 


I 'rice. 
loo 

100 
100 

100.539 
100 

loo 
100 
100 
100.05 

100 

100 

100 
100 
104 
102 
100 
100.50 

loo 
loo 

100.39 
6%  basis 
100 

II,, i 
100 


101. 
100 


17 


101.766 

100.10 

100.126 
100 

loo  527 
100 


100.775 

iob.56~ 


100.10 
100.604 
100.63 
100.607 
100.10 
loo. 10 
j  loo 
105.562 
100.84 

100. 87 ~ 

100.283 

100.50 

loo 
100 

100.20 
100 

100.035 
100.50 

loo 
100 


100.133 

105.56 

100 

10  4.304 

102.216 

102.211 

100.82 

100 

100 

101.026 

102.277 

105.43 

104.80 

100  ' 
100 

.rioo 

100 

103.625 

101.80 

100 

loo 

100 
101.37 

101  .200 
101  .499 
101 

loo 
M2.26 

100.25 

100.051 
100 

.,100 
.,100 


100 
100 
106.10 
100.369 


Page.  Name.  Rate. 

362- -Norwood,  Onio    Ay 

362- -Norwood,  Ohio 4', 

184__01athe  City,  Kan hy 

243- -Orleans  County,  N.  Y.  (3  is.),   5 

1  S4_  _  Paleto  Sch .  Dist ..  Cal 6 

243_.PaJl>,  Kan 5 

437- -Paris,  Ky 5 

302- -Parsons,  Kan 5 

184. -Philadelphia,  Pa -    -1 

243_ -Pine  Bluff,  Ark 

125.-PolktonTwp.  S.D.No.4,Mieh.  5 

243.  .Portland,  Ore 

363- -Portsmouth  Sch.  Dist.,  Ohio.   Ay 

125_-Pottsville,  Pa 4 

243_ -Richmond,  Va 4 

125. -Saginaw,  Mich .. 

244.  .St.   Bernard,  Ohio 5 

125..St.  Louis,  Mo 3.65 

303. _ San  Gabriel  Sch.  Dist.,  Cal..   5 

125.  .Seattle,  Wash 

244. .Shelby  County,  Ohio Ay, 

303. .  Som erville ,  N .  J.  _  .  _ .    4  y, 

303. -Spokane,  Wash 4  '., 

363.. Spring  Creek  Dr.  Dist.,  Ill  6 

185- -Springfield,  Mass ._    4 

363-.Spring  Lake,  N.  J 5 

363.. Staples,  Minn.   (2  is.) 6 

303.  .Swift  County,  Minn 

439.  .Switzerland  County,  Ind 41^ 

185.  _ Thorn aston,    Ga -    6 

303  -Tulia  Ind.  .Sch.  Dist.,  Tex_  _  5 
364.  -Tulsa,  Okla  (2  is.)  .  .  .5 

245_.Union  County,  Iowa 5 

303-.Vaidc:i,  Miss 6 

185     Valley  Falls.  Kan 

304_-VIborg,  So.  Dak  .  5 
245. -Walla  Walla,  Wash 5 

304  ..Walla    Walla    Co.    Sch.    Dist. 

No.  9,  Wash .6 

304--WaMngtinSch.  Dist.,  N.  J..    5 

186..Waterville,  Me 4 

127    .WayneC   unty,  Ohio 4 

18"  West  Lafayette  S.  D.,  Ohio..  5 
3)4. -Will  wbrook  Seh.  Dist..  Cal.  5 
127..  Yonkers  Sch.  Dist.,  N.  Y 5  ' .. 


Maturity. 
1909-1918 
1909-1918 

J  1 909- 1911 
1       1911 

1908-1917 

cU912~-i927 
1936 

1908-1917 

"1912-1916 

rfl918-1938 

1941 

1937 

1927 


1908-1913 
1909-1930 

1933 
1908-1914 

1917 

"1909-1913 

"1909-1918 

1927 
(21922-1947 

1927 
(21913-1918 

1928 


1928 
1928 


1919-1944 
1938 

1915-1919 

1950  " 


Am»unt. 

12,196 

8,486 

25,000 

45,000 

5,000 

3 ,000 

40,000 

45,000 

121,713 

75,000 

12,000 

15,000 

146,200 

15,000 

15,0    0 

388,100 

6,000 

6,000 

4,000 

2,500 

140,000 

14,000 

22,000 

400,000 

30,000 

125,000 

10,000 

21,118 
15,000 

50,000 
5,000 
8.000 

55,000 

22,000 
4.000 

11  ,600 

5 ,000 

100,000 

2,500 
13,000 
10,000 
4,000 
5,000 
9,500 
9,350 


Price. 
101.029 
101.037 
100 
100 
101  .04 
103.50 
100 
100 

2'100.27" 

lbb".343 


102.694 
Various 
100 

110.52" 

100 

100.04 

IOO.26" 

l"o6"  " 

100 

100.02 


100 


100.9625 
102 


100 


100 

100 


104.30 

100.126 

108.75 


Total  bond  sales  forJanuary  1908  (136  municipali- 
ties, covering  178  separate  Issues) 7<$11 ,133,6  36 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $26,228,500  of  tem- 
porary loans  reported,  and  which  do  not  belong  In  the  list;  also  does  not 
includeSl  ,169,700  of  Canadian  loans,  .r  Taken  by  sinking  fund  as  an  in- 
vestment.    )/  And  other  considerations. 


BONDS  SOLD    BY   CANADIAN    MUNICIPALITIES. 


Pag  1 . 

362- 

362.. 

243.. 

243-- 

438- 

438.. 

243.  _ 

364.. 

302- . 

438-_ 

363-_ 


Name.  Rate. 

Medicine  Hat.  Alta.  (4  Is.)  ...    5 
Medicine  Hat  Sch.  D.,  Alta.-    5 

Owen  Sound,  Ont Ay 

Owen  Sound,  Ont 4 

Peterboro,  Ont -    5 

Peterboro.  Ont _    4  34 

Portage  La  Prairie ,  Man 5 

Prescott  &  Russell  Cos.,  Ont-   5 

Kegina,  Sask.  (6  is.) ._    5 

St.  .John,  N.  B-.                        -    5 
Sarnia.Ont 5y 


Maturity. 


1928 
1928 

""l9~37~" 

1948 
1908-1922 

"  "1018 

1908-1927 


Amount. 

565,000 
10,000 
40,000 
29,500 
40,0001 
21,000] 
62,000 
15,000 

555,000 

325,000 
7,200 


Price 
89 
95.053 


99.377 


94.382 
100.25 


Total $1,169, 700 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 
The  following  items  included  in  our  totals  for  previous 
months  should  be  eliminated  from  the  same,  as  the  sales 
have  not  been  carried  to  completion.  We  give  the  page 
number  of  the  issue  of  our  paper  in  which  the  reason  for  the 
failure  to  consummate  the  sale  may  be  found. 


Page. 

181. 

36l_ 

182- 

243- 

439- 


Name  oj  Municipality . 


Amount. 


Cleveland,  Ohio  (February  list)  (2  issues) $290,000 

Coeur  d'Alene,  Idaho  (September  list) 40,00  0 

.Iberville  Parish  First  Ward  Sch.  Dist.,    La.  (August  list) 30,00  0 

.  Oyster  Bay ,  N .  Y .  (May  list) 15,00  0 

Santa  Clara,  Cal.  (May  list)  (3  Issues) .      60,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months. 


Page. 

181- 

181. 

495. 

240. 

181. 

241. 

181. 

433 

433. 

181- 

434- 

299- 

300 

300_ 

300. 

300- 

300_ 

241. 

182. 

182. 

182- 

300. 

241. 

301- 

242- 

2  42 

124- 


Namc. 


Rate. 


Aurora,  111 . 5 


Boston,  Mass.  (11  Issues) 4 

.Brockton,    Mass.  (8  issues)  _  _    4 

Brookllne,  Mass.  (3  issues)..    4 
-Cambridge,  Mass.  (15  issues)-   4 

.Cedar  Falls,  Iowa 6 

-Ohirkasaw  County,  Miss ..    5 

-Cincinnati,  Ohio  (4  issues) 4 

-Cincinnati,  Ohio ._ 

-Cleveland,  Ohio .    4 

-Columbus,  Ohio 4&A'y 

.ConwaySch.  Dist. , Pa.  (Oct.)  .   5 

-Oynthiana,  Ky 5 

-Dayton,  Ohio  (15  issues) 5 

_  Davton,  Ohio  (2  issues) ..   4 

-Dayton,  Ohio  (3  Issues)   - 6 

-Delaware  County,  Ohio  (2  is.)    Ay 

-  Elwood,  Neb 5 

-Findlay.Ohio-  .  4% 

-HarrisTn  County,  Ind 5 

-  Houston. Miss     .     _    6 

-He  ward  ('  >unty .  Tex 5 

'   wa  City ,  Iowa.    .    5 

-  Knoxville.F'a-      4". 

Lawton,  Okla.  (Sept.1.. 5 

-  Lewisburg,  Term.  'Sept.)  . 6 

.Louisville,    Ky. 4 

362-    Massachusetts  (10  issues) 3  '  . 

242.  -Midway  Ind.  Sch.  Dist.,  Tex.    5 

North  Dak   ta  (38  issues)    _.  .    4 

-Plymouth  Twp.  Sch.  D.,  Pa.    5 

-Qulncy,  Mass.  (3  Issues) .    .. 

Reading,  Pa.  (September)  ...    4  <  . 

.Ride-way, Pa.  (October) 5 

.  Saginaw .  Mich .  (25  issues) 4 

-  I  I      Santa  Clara  .Cal      4  ', 

1 85  - .  Saranae ,  N .  Y .    5 

.".03    -SnakeRiver  Valley Irr.  Dist., 

Idaho 5 

-Snrlngfield.  Mass.  (2issues)..    4 

Wayne  Twp.  S.  D.,  O.  (Aug.)    6 

.West  Salem  ,  Wis...  _    5 

Worcester,  Mass.  (9  issues)  . ..    4 


Maturity. 
1909-1917 


1908-1927 
1927,'37&'47 


1927 


1917 


1918&1928 


1908 

(21912-1927 
1909-1938 
1924 
1928 


100 

94 

Si  00 


183 
243 

1  8  4 
302 
243 
184 


185 
50  4 
304 
186 


1927 

1928 

1937 
(21917-1932 

1947 

Various 

dl 9 12- 1927 


1909-1913 


1908-1917 
1909-1912 


Amount.       Price. 

522,800  100 

1.507.350  100 

209,000  100 

207,000  100 

383,000  

1-1.500 
65,000 

116,000 
54,384 

63,000  ZlOO 

1,096,900  XlOO 

15.000  

12,000  100.50 

114,200  

16,000  100 

21,995  2-100 

222,360 
12,000 

150,000 

16,000  100.062 

20,000  100 

46,000  100 

14,000  J/102.133 
8.000 


100 


1908 


1917&1927 


200,000 

40.000 

2.000 

487.500 

1  .500 

134,750 

37,500 

41,1  50 

40.000 

40,000 

282,000 

21,000 

7.500 

275,000 

95,000 

1  ,900 

3 ,000 

2( 


loo 


100 

100 
100 


100 


100 

100 

100 
100 
100 


All  the  above  sales  (except  as  indicated)  are  for  December. 
These  additional  December  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $13,349,125. 
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News  Items. 

Montana. — Resignation  of  Governor. — On  account  of  ill 
health,  Governor  Joseph  K.  Toole  has  tendered  his  resigna- 
tion, to  take  effect  April  1.  He  will  be  succeeded  by  Edwin 
Norris  of  Dillon,  now  Lieutenant  Governor. 

New  York  State. — Missouri  Pacific  Bonds  as  Investments 
for  Savings  Banks. — Attorney-General  Jackson  on  Jan.  13, 
in  response  to  the  request  of  Clark  Williams,  Superintendent 
of  Banks,  rendered  an  opinion  in  accordance  with  which 
the  bonds  of  the  Missouri  Pacific  Railway  Company  will  be 
stricken  from  the  list  of  savings  bank  investments  in  this 
State.  The  Attorney-General  holds  that  as  the  23^%  divi- 
dend for  the  six  months  ending  Dec.  31  1907  was  declared 
payable  with  a  new  issue  of  stock  instead  of  in  cash,  the  bonds 
do  not  fill  the  requirements  of  the  Savings  Bank  law.  As 
to  the  power  of  the  Superintendent  of  Banks  with  reference 
to  such  bonds  now  held  by  savings  banks  in  this  State,  the 
Attorney-General  takes  the  position  that  according,  to  Sec- 
tions 8,  18  and  127  of  the  Savings  Bank  Law,  the  Superin- 
tendent has  full  power,  specifically  conferred  by  statute,  to 
require  the  savings  banks  which  now  own  any  of  these  bonds 
to  dispose  of  the  same.  The  letter  of  the  Attorney-General 
in  full  is  as  follows: 

Hon.  Clark  Williams,  Superintendent  Banks,  of  Albany,  N.  Y. 

Dear  Sir: — 1  beg  to  acknowledge  the  receipt  of  your  favor  of  December  31 
190/',  asking  whether  the  bonds  of  the  Missouri  Pacilic  Railway  Company 
are  securities  in  which  savings  banks  may  legally  invest  their  funds,  and  if 
not,  what  duty  the  Superintendent  of  Banks  has  to  perform  in  connection 
with  such  bonds  now  held  by  savings  banks  in  this  State. 

It  appears  from  your  statement  that  the  bonds  in  question,  prior  to 
January  1906.  in  all  respects  Idled  the  requirements  of  Paragraph  E,  sub- 
division 6,  Section  116  of  the  Banking  Law,  and  have  been  held  to  be  legal 
investments  for  such  funds;  that  the  Missouri  Pacilic  Railway  Company  has 
for  many  years  paid  semi-annual  dividends  in  cash  equal  to  2  H  %  upon 
all  its  outstanding  capital  stock,  being  at  the  rate  of  and  equal  to  5%  per 
annum  on  such  stock,  the  last  of  which  dividends  was  paid  in  July  1907; 
that  the  directors  of  such  company  have  recently  declared  the  Usual  semi- 
annual dividend  of  2)4%  upon  such  stock,  payable  in  January  1908,  but 
have  made  this  dividend  payable  in  stock  of  the  company,  and  not  in  cash. 

The  answer  to  the  first  question  involves  the  construction  to  be  placed 
on  Section  116  of  the  Banking  Law.  That  section  enumerates  the  securi- 
ties in  which  the  funds  of  savings  banks  may  be  invested,  and,  so  far  as 
applicable  to  the  question  h-  re,  is  as  follows: 

"Section  116.  In  what  securities  deposits  may  be  invested.  The  trus- 
tees of  any  savings  bank  may  invest  the  moneys  deposited  therein  and  in- 
come derived  therefrom  only  as  follows:     *     *     * 

6  *  *  *  *  (e)  the  mortgage  bonds  of  any  railroad  corporation 
incorporated  under  the  laws  of  any  of  the  United  States,  which  actually 
owns  in  fee  not  less  than  five  hundred  miles  of  standard -gauge  railway, 
exclusive  of  sidings  within  the  United  States,  provided  that  at  no  time 
within  five  years  next  preceding  the  date  of  any  such  investment  shall  such 
railroad  corporation  have  failed  regularly  and  punctually  to  pay  the  ma- 
tured principal  and  interest  of  its  mortgage  indebtedness,  and  in  addition 
thereto,  regularly  and  punctually  to  have  paid  in  dividends  to  its  stock- 
holders during  each  of  said  of  live  years  an  amount  at  least  equal  to  four 
per  centum  upon  all  its  outstanding  capital  stock     *     *     *." 

The  apparent  intent  of  the  Legislature  In  enacting  the  proviso  contained 
in  this  section  was  to  provide  a  margin  of  safety  as  to  securities  of  this  class; 
to  require  that  the  corporation  issuing  the  obligations  should  have  earned 
for  a  series  of  years  not  only  enough  to  pay  the  interest  thereon,  but  an 
amount  in  addition  thereto  sufficient  to  justify  the  belief  that  its  ability 
to  pay  such  interest  would  certainly  continue.  As  a  standard  or  means  of 
determining  whether  the  obligor  did  earn  this  additional  amount, the  Legis- 
lature fixed  upon  the  payment  of  dividends  upon  its  stock.  While  it  Is  not 
specifically  stated  that  such  dividend  must  be  paid  in  money,  the  phrase 
"paid  in  dividends  *  *  *  an  amount"must  neccessarily  mean  the 
payment  thereof  In  cash;  otherwise,  the  whole  purpose,  and  intent  of  the 
enactment  would  fail  cf  accomplishment.  The  issue  of  additional  stock 
by  a  corporation  is  an  addition  to  its  liabilities  rather  than  an  evidence  of 
earning  oapacity,  and  to  divide  this  additional  stock  issued  among  the  stock- 
holders and  call  it  a  dividend  does  not  meet  the  requirements  of  the  statute. 
The  statute  requires  that  such  dividend  shall  have  been  paid  in  each  of  the 
five  years  next  preceding  the  date  of  any  such  Investment.  Therefore,  at 
the  expiration  of  one  year  from  the  date  of  the  payment  of  the  dividend  in 
January  1907  the  bonds  in  question  will  cease  to  be  legal  investments  as 
the  company  will  not  have  paid  dividends  equal  to  4%  during  said  year, 
but  will,  in  fact,  only  have  paid  2 'i%.  viz.:  That  paid  in  July  1907. 

I  have  not  at  hand  the  precise  date  in  January  1907  on  which  such  divi- 
dends were  paid,  but  on  the  day  following  the  corresponding  date  in  Janu- 
ary 1908,  these  bonds  ceased  to  be  securities  in  which  savings  banks  may 
legally  invest  their  funds. 

If  such  conclusion  be  correct,  we  corne  to  the  second  question,  namely, 
what  duty  the  Superintendent  of  Banks  has  to  perform  in  connectkn  with 
such  bonds  purchased  by  savings  banks  of  this  State  during  the  period 
within  which  said  bonds  were  legal  investments,  and  which  are  still  held 
by  such  banks. 

The  purpose  of  the  statute  is  to  insure  the  safety  of  deposits  in  savings 
banks  by  strictly  limiting  the  Investments  which  such  banks  may  make 
with  such  deposits. 

The  Legislature  has  specified  the  qualities  and  characteristics  of  the  secu- 
rities which  may  lie  bought  with  these  funds.  If  a  security  had  these  Duali- 
ties and  characteristics  at  tin-  time  of  the  purchase,  but  thereafter  loses 
them,  it  would  seem  to  be  the  Intent  of  the  statute  that  the  investment  be 
changed.  I  am  of  the  opinion  that  a  savings  bank  cannot  legally  retain 
and  continue  an  Investment,  which,  though  legal  when  made,  has  become 
illegal   by   reason   of  the  changed  character  and   condlton   of  the     security. 

As  to  the  duty  of  the  Superintendent,  the  Banking  Law  provides  as 
follows: 

"Section  «.  Every  corporation  and  Individual  banker  specified  in  section 
two  of  this  chapter  shall  be  subject  to  the  inspection  and  supervision  of  the 
Superintendent  of  Banks  *  *  *  *.  On  every  such  examlnati'  n  in- 
quiry shall  be  made  as  to  the  condition  am!  resources  of  the  corporation, 
and  mode  of  conducting  ami  managing  Its  affairs,  t  he  .-eiion  of  Its  directors, 
the  investment  of  Its  funds  the  safety  and  prudence  of  its  management, 
the  security  afforded  t»  ihse  by  whom  its  em>;i!>oments  are  held,  and 
whether  the  requirements  <f  its  charter  and  of  laws  have  been  compiled 
with  in  the  administrate  n  of  It!  affairs. " 

"Section  18.  *  *  *  *  If  it  shall  appear  to  the  Superintendent  that 
any  such  corporation  or  banker  h  is  violated  its  chartei  or  any  law  of  this 
State, or  is  conducting  its  business  in  an  unsafe  or  unauthorized  manner, 
in-  shall,  by  an  order  under  his  hand  and  official  seal,  addressed  to  such  cor- 
poration or  banker,  direct  a  discontinuance  of  such  Illegal  or  in:-  rfe  prac 
tlces  and  conformltj  with  tin   requirements  of  Its  charte)  and  with  sai   tj 

and  security  in  Its  transactions." 

"Section  \'i~i.  When  it  shall  appear  to  the  Superintendent  Prom  on 
examination  made  by  or  rt  p  >rted  to  him  or  from  a  repo  1 1  made  bj  any  such 
corporation  pursuant  to  the  provlsl  us  of  this  chapter  thai  if  has  con  ,,  ittcd 
any  violation  of  Its  charter  or  of  law,  or  Is  conducting  its  business  and 

a  ffairs  in  an  unsafe  or  una  lit 'una  zed  manner,  he  shall ,  by  an  Ordei    under  Ins 

hand  and  official  seal,  direct  a  dlscon  Inuance  of  such  llli  ■  J  and  unsafe  or 
unauthorized  practices  and  strict  conformity  with  the  requirement!  ol  Un- 
law and  with  safety  and  security  In  Its  transactions." 

it  would  thus  appear  thai  the  Superintendent  has  full  powi  dcally 

i Cerred  by  the  statute   t  i  require  the      vlngs  banks  of  this  St  ite  which 

haveany  of  the  bonds  here  under  discussion  to  dispose  of  the  s  ime.  This 
does  not  necessarily  mean  that  It  Is  the  duty  of  the  Superintendent  to  issue 
a  peremptory  order  to  such  banks  to  dispose  ol  the  soon-  ai  once.  Such  i 
course  might  conceivably  result  in  such  a  depression  of  the  price  obtainable 
therefor,  and  such  a  sacrifice  of  values, as  to  worlt  serious  injury  to  the  In 

ests  of  the  depositors.       It  set  ins  to  nic  that  the  method  and  iiiainn   ol  a  Heel 

the  neccessary  changes  of  Investment  are  lodged  in  the  son  ml  discn  tlon 

of  the  Sup  i  dent,  as  expressed  by  the  Legislature  In  reference  i  i  a 
similar  matter  (Section   132,  Hanking  Law):  "Nor  shall  such  provisions  re 
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quire  the  change  of  Investments     *     *     *     *     except  as  the  same  can  be 
done  gradually  by  the  sale  or  redemption  of  the  securities  so  invested  in 
in  such  a  manner  as  to  prevent  loss  or  embarrassment  in  the  business  of 
such   savings    bank." 

Yours    truly, 

WILLIAM   S.   JACKSON, 

Attorney- General. 

Bond  Calls  and  Redemptions. 

Bolivar,  Polk  County,  Mo. — Bond  Call. — This  place  has 
called  for  payment  March  15%  bonds  dated  March  10  1894, 
numbered  21  to  24  inclusive.     Denomination  $500. 

Denver,  Col.— Bond  Call.—W.  J.  Fine,  City  Treasurer, 
calls  the  following  bonds  for  payment  Feb.  29: 

Storm  Sewer  Bonds. 
So.  Capt.  H.  Storm  Sewer  District  Bond  No.  24. 

Sanitary  Sewer  Bonds. 
Harman  Special  Sanitary  Sewer  District  No.  1,  Bonds  Nos.  1  to  6,  In- 
clusive. 

Sidewalk  Bonds. 
Sidewalk  District  No.  8,  Bond  No.  21. 

Improvement  Bonds. 
Capitol  Hill  Improvement  District  No.  2,  Bond  No.  85. 
Capitol  Hill  Improvement  District  No.  3,  Bond  No.  89. 
Capitol  Hill  Improvement  District  No.  4,  Bond  No.  82. 
South  Broadway  Improvement  District  No.  2,  Bond  No.  28. 
Thirteenth  St.  Improvement  District  No.  1,  Bonds  Nos.  1  to  8,  Inclusive. 

Paving  Bonds. 
Alley  Paving  District  No.  4,  Bond  No.  17. 
Champa  St.  Paving  District  No.  1,  Bond  No.  69. 
Grant,  Logan  and  Seventh  Aves.  Paving  District  No.  1,  Bond  No.  27. 

Viaduct  Bonds. 
Fourteenth  St.  Viaduct  District,  Bonds  Nos.  765  and  766. 

Park  Bonds. 
Highland  Park  District,  Bonds  Nos.  187  to  191,  inclusive. 
Upon  the  request  of  the  holders  of  any  of  the  above  bonds 
received  10  days  before  the  expiration  of  this  call,  the  City 
Treasurer  will  arrange  for  their  payment  at  the  Mercantile 
Trust  Co.,  New  York  City,  but  not  otherwise. 

Lincoln  County  (P.  O.  Troy),  Mo. — Bond  Call. — Funding 
bonds  numbered  from  304  to  325  inclusive  were  called 
for  payment  Feb.  1.  Securities  carry  5%  interest  and  are 
in  denomination  of  $1,000  each. 

Mobile,  Ala. — Bonds  Drawn. — The  following  5%  bonds, 
issue  of  1881,  were  drawn  Jan.  13  for  payment  Feb.  1  at  the 
First  National  Bank  or  Peoples'  Bank  of  Mobile: 

Mobile  City  Bonds. 
48,  92,  153,  170.  250,  344,  355,  393,  485,  549, 
910.  994,  1110,  1244,  1323,  1342,  1400,  1403, 
1691,  1805  1836,  1922,  1941,  1999,  2050,  2092, 
2318,  2404,  2441,  2475,  2574,  2580,  2631,  2639, 
2918,  2977,  3029,  3089,  3146,  3182.  3283,  3309, 
4067.  4097,  4145,  4210,  4228,  4256,  4311,  4320, 
4432,  4433,  4441,  4508.  4510,  4539,  4545,  4560, 
4797,  4806  and  4845. 

Wharf  Bonds. 
3477,  3650, 3688,  3697, 3718,  3726,  3766,  3801,  3803  and  3930. 

Omaha,  Neb. — Bond  Call. — Call  is  made  for  payment 
March  1  at  the  office  of  Kountze  Bros,  in  New  York  City  of 
$25,000  city-hall  bonds  dated  March  1  1888. 

Orleans  Levee  District  (P.  O.  New  Orleans),  La. — Bond 
Call. — This  district  calls  for  payment  the  following  bonds  is- 
sued under  Act  116  of  1898:  Nos.  17,  40,  54,  75,  81,  ^5,  92, 
100,  124,  137,  156,  159,  174,  198,  201,  212,  213,  232,  274, 
290,  307,  308,  310,  319  and  323.  Denomination  $1,000. 
Interest  will  cease  March  1 . 

Ralls  County  (P.O.  New  London),  Mo. — Bond  Call. — Call 
was  made  for  payment  Feb .  1  of  4%  bonds  dated  Feb .  1 
1898  and  numbered  from  93  to  107  inclusive,  each  for  $1,000. 

St.  Joseph  School  District  (P.  O.  St.  Joseph),  Buchanan 
County,  Mo. — Bond  Call. — This  district,  Harry  H.  Smith, 
Secretary,  calls  for  payment  March  1  at  the  National  Bank 
of  Commerce  in  New  York  City  4%  lO-20-year  (optional) 
refunding  bonds  numbered  51,  52,  53,  54,  55,  62,  63,  64,  67, 
68,  69,  70,  71,  72,  73,  74  and  75.  Securities  are  in  denom- 
nation  of  $1,000  each  and  are  dated  Feb.  15  1898. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Alameda,  Alameda  County,  Cal. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.,  March  27,  by  F.  E. 
Browning,  City  Clerk,  for  the  $305,000  43^%  coupon 
municipal-improvement  bonds  voted  (V.  85,  p.  958)  Sept.  21 
1907.  Denominations:  280  bonds  of  $1,000  each  and  40 
bonds  of  $625  each.  Date  April  1  1908.  Interest  semi- 
annually at  the  City  Treasurer's  office.  Maturity  $7,625 
yearly  on  April  1  from  1909  to  1948  inclusive.  Bid  must 
be  made  on  a  blank  form  furnished  by  the  City  Clerk  and 
accompanied  by  a  certified  check  for  2%  of  bonds  bid  for, 
made  payable  to  the  City  Treasurer.  The  legality  of  this 
issue  has  been  approved  by  Goodfellow  &  Eells,  Attorneys, 
of  San  Francisco,  a  copy  of  whose  opinion  will  be  delivered 
to  the  purchaser.  Accrued  interest  to  be  paid  by  successful 
bidder.     Delivery  of  bonds  April  1  1908. 

Amarillo  Independent  School  District  (P.  O.  Amarillo), 
Potter  County,  Texas. — Bonds  Voted.- — By  a  vote  of  305 
"for"  to  101  "against"  the  electors  of  I  his  district  on  Feb.  10 
authorized  the  issuance  of  the  $50,000  5%  10-40-year  (op- 
tional) school-building  bonds  mentioned  in  V.  86,  p.  361. 

Ambridge,  Beaver  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  9  p.  m.,  March  2,  by  C.  M.  Greig, 
Secretary  Borough  Council  (P.  O.  Economy),  for  $25,000 
5%  coupon  bonds  for  the  purchase  of  ground,  a  garbage  plant 
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and  street  improvements.  Denomination  $1,000.  Date 
Jan.  2  1908.  Interest  semi-annually  at  the  office  of  the 
Borough  Treasurer.  Maturity  $5,000  on  Jan.  2  in  each  of 
the  years  1913,  1918,  1923,  1928  and  1933.  Certified  check 
for  $300,  payable  to  the  "Borough  of  Ambridge,"  is  required. 
Bonded  debt,  including  this  issue,  $45,000.  Assessed  valu- 
ation, $3,360,715. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Athens,  Clarke  County,  Ga. — Bond  Election  Proposed. — 
Local  papers  state  that  this  city  proposes  to  hold  an  election 
shortly  for  the  purpose  of  voting  on  the  question  of  issuing 
$50,000  sewer  bonds. 

Auburn  School  District  (P.  O.  Auburn),  De  Kalb  County, 
Ind. — Bond  Sale. — On  Feb.  3  this  district  disposed  of  to 
local  investors  at  par  an  issue  of  $14,000  4%  5-10-year 
(optional)  school-building  bonds.  Denomination  $500. 
Date  Feb.  1908.     Interest  semi-annual. 

Avalon  (P.  O.  Pittsburgh),  Pa. — Bids  Rejected. — On 
Feb.  6  the  Borough  Clerk  offered  $10,000  4^%  coupon 
funding  bonds  for  sale.  All  bids  received  on  that  day  were 
rejected.  Denomination  $1,000.  Date  Dec.  2  1970.  In- 
terest semi-annual.  Maturity  Dec.  2  1927.  Bonds  are 
exempt  from  State  tax. 

Baltimore,  Md. — Bond  Offering. — Local  papers  state  that 
proposals  will  be  received  until  March  16  for  the  following: 

$1,000,000  4%  Park  Loan  stock  due  in  1955. 
1,000,000  4%  Annex  Loan  stock  due  in  1954. 

Accrued  interest  from  Nov.  1  1907  to  be  paid  by  purchaser. 
The  Municipal  Finance  Commission  recently  increased  from 
3J^%  to  4%  the  interest  rate  on  the  $2,000,000  Annex  Loan, 
$1^000,000  park  loan,  $1,000,000  school  loan  and  $1,000,000 
fire  loan.  The  stock  to  be  offered  March  16  is  part  of  these 
issues. 

Bay  Island  Drainage  and  Levee  District  No.  1  (P.  O.  New 
Boston),  Mercer  County,  111. — Bonds  Not  Yet  Sold. — Up  to 
Jan.  20  this  district  had  not  yet  disposed  of  the  $150,000 
to  $165,000  6%  registered  drainage  and  levee  bonds  men- 
tioned in  V.  85,  p.   1535. 

Beaver,  Beaver  County,  Pa. — Bonds  Voted. — It  is  stated 
that  the  issuance  of  $50,000  sewerage  bonds  was  authorized 
by  a  vote  of  338  to  153  at  an  election  held  Feb.  19. 

Belhaven,  Beaufort  County,  N.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  March  1  (this  date  falls  on  Sun- 
day but  is  so  given  by  the  Town  Clerk)  by  G.  L.  Swindell, 
Town  Clerk,  for  $10,000  5%  coupon  public-dock  and  town- 
hall  bonds.  Authority  an  Act  of  the  General  Assembly  of 
1907.  Denomination  $500.  Date  May  1  1908.  Interest 
semi-annually  at  place  designated  by  purchaser.  Maturity 
May  1  1933.  Certified  check  for  1%  of  bid,  payable  to  the 
Town  Clerk,  is  required.  Assessed  valuation  for  1907, 
$617,000. 

Bellevue,  Huron  County,  Ohio. — Bond  Offering. — Pro- 
dosals  will  be  received  until  12  m.  March  2  by  Geo.  Lieber, 
Village  Clerk,  for  $4,000  6%  coupon  Castalia  Street  improve- 
ment assessment  bonds.  Denomination  $400.  Date  Dec. 
21  1907.  Interest  semi-annuallv  at  the  Village  Treasurer's 
office.  Maturity  $400  yearly  on  Dec.  21  from  1908  to  1917 
inclusive.     Certified  check  for  5%  of  bid  is  required. 

Bellevue  (P.  O.  Station  Allegheny),  Pa. — Annexation  to 
Greater  Pittsburgh  Defeated. — The  voters  of  this  city  on  Feb. 
18  defeated  a  proposition  to  become  a  part  of  Greater  Pitts- 
burgh.    The  vote  was  381  "for  "to  658  "against." 

Bonds  Voted. — -The  question  of  issuing  $100,000  bonds 
(V.  86,  p.  433)  to  build  a  borovigh  hall,  pave  and  curb  streets 
and  construct  sewers  in  the  Fairview  District  received  a  fa- 
vorable vote  on  Feb.  18. 

Beloit,  Mitchell  County,  Kan. — Bond  Sale. — -We  are  ad- 
vised that  the  $18,000  water-works-purchase  bonds  voted 
Dec.  17  1907   (V.  86,  p.  122)  have  been  sold. 

Bond  Offering. — Proposals  for  the  $15,500  water-works- 
extension  and  the  $16,500  electric-light-plant-purchase 
bonds  voted  on  the  same  day,  will  be  received  until  Feb.  25. 
Alice  Simpson  is  City  Clerk. 

Bessemer,  Jefferson  County,  Ala. — Bond  Sale. — It  is  re- 
ported locally  that  this  city  recently  disposed  of  the  $25,000 
5%  30-year  gold  coupon  storm-water-sewer-construction 
bonds,  $25,000  of  the  $50,000  5%  30-year  gold  coupon 
school-house  bonds  and  $7,500  fire-department  improvement 
bonds.  A  description  of  the  two  first-mentioned  issues  was 
given  in  V.  85,  p.  1658. 

Bethlehem,  Albany  County,  N.  Y. — Bond  Sale. — We  are 
informed  that  the  $21,000  5%  1-7 -year  (serial)  coupon  road 
bonds,  a  description  of  which  was  given  in  V.  86,  p.  122, 
have  been  disposed   of. 

Bettendorf,  Iowa. — Bond  Sale. — Geo.  M.  Bechtel  &  Co. 
of  Davenport  have  been  awarded  $4,000  6%  3-10-year 
(serial)  warrant-funding  bonds  at  105 — a  basis  of  about 
5.088%.  Denomination  $500.  Date  Jan.  2  1908.  Interest 
semi-annually  in  May  and  Nov. 

Brockton,   Mass. — Sales  for  the    Year   1907. — During  the 
year  1907  this  city  disposed  of  the  following  bonds  at  par: 
$25,000  4%  Water  D;pt.  coa^ruction  bonds  dated    March  1  1907  and  ma- 
turing March  1    1937. 
30,000  1%  Witer  Dept.  construction  bonds  dated  July  1   1907  and  ma- 
m  turlng  July  1  1937.  ■ 


30,000  4%  Sewer  Dept.  construction  bonds  dated  April  1    1907  and  ma- 
turing $1,000  yearly. 

60,000  4%  School  Dept.  construction  bonds  dated  April  1   1907  and  ma- 
turing; 53,000  yearly. 
6,000  4%  .Scavenger  Dept.   construction  bonds  dated  April  1   1907  and 
maturing  $  1 ,000  yearly. 

10,000  4  "o  Drainage   Dept.   construction  bonds  dated  April   1    1907   and 
maturing  51 ,000  yearly. 

30.000  4%  Street   Dept.  construction  bonds  dated  April  1   1907  and  ma- 
turing 53,000  yearly. 

18,000  4%  Fire  Dept.  equipment  bonds  dated  April  1  1907  and  maturing 
$2,000  yearly. 

Bromley,  Ky. — Bond  Offering. — Proposals  will  be  received 
until  8p.m.  Feb.  24  by  J.  J.  Gardiner,  City  Clerk,  for  $4,400 
6%  Pike  Street  improvement  bonds.  Denomination  $100. 
Date  Feb.  24  1908.  Interest  annual.  Bonds  are  redeem- 
able ten  years  after  date. 

Brown  County  (P.  O.  New  Ulm),  Minn. — Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  March  18  by  the 
Board  of  County  Commissioners  at  the  office  of  Louis  G. 
Vogel,  County  Auditor,  for  $16,000  6%  coupon  bonds  for 
the  construction  of  Ditches  Nos.  6,  9  and  11.  Authority, 
Chapter  230,  General  Laws  of  1905.  Denomination  $1,000. 
Date  July  1  1908.  Interest  semi-annually  in  New  Ulm. 
Maturity  $2,000  yearly  on  July  1  from  1910  to  1917  inclusive. 
Bonds  are  tax-exempt.     Delivery  of  bonds,  May  1  1908. 

Brown  County  (P.  O.  Green  Bay),  Wis. — Bond  Offering. — 
Proposals  will  be  received  by  Elmer  S.  Hall,  County  Clerk, 
for  $50,000  4^2%  jail  bonds.  Denominations:  40  bonds  of 
$1,000  each  and  20  bonds  of  $500  each.  Date  July  1  1908. 
Interest  annually  at  the  County  Treasurer's  office  in  Green 
Bay. 

Buffalo,  N.  Y. — Bonds  Proposed. — On  Feb.  10  the  Mayor 
sent  a  communication  to  the  Board  of  Aldermen  requesting 
that  the  issuance  of  bonds  for  the  purchase  and  improvement 
of  lands  for  park  purposes  be  authorized.  The  Mayor  esti- 
mates that  the  proposed  improvements  will  cost  about 
$2,000,000. 

Calgary,  Alberta. — Bond  Sale. — This  city  recently  sold 
$150,000  4^%  30-year  debentures  to  Wood,  Gundy  &  Co. 
of  Toronto  as  follows:  $50,000  at  87,  $50,000  at  88  and 
$50,000  at  89. 

Canton,  Ohio,  Union  School  District. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  27  by  W.  C.  Lane, 
Clerk  Board  of  Education,  for  $30,000  4%  public-school- 
property-improvement  bonds.  Authority  Section  3994,  Re- 
vised Statutes.  Denomination  $1,000.  Date  Feb.  27  1908. 
Interest  semi-annually  at  the  office  of  the  City  Treasurer  or 
at  Kountze  Bros.,  New  York  City,  at  option  of  purchaser. 
Maturity  Feb.  27  1928.  Bid  must  be  made  on  a  blank  form 
furnished  by  the  Clerk  and  accompanied  by  a  certified  check 
for  $1,000,  payable  to  Board  of  Education,  drawn  on  some 
bank  of  Canton.  Purchaser  to  furnish  blank  bonds.  Bonds 
will  be  delivered  within  ten  days  after  date  of  award.  They 
are  coupon  in  form  and  tax-exempt. 

Capitol  School  District,  Sacramento  County,  Cal. — Bond 
Sale— On  Feb.  4  this  district  sold  $32,000  4 ]/2%  bonds  to 
the  State Jof  Washington  at  par. 

Carbon  County  (P.  O.  Red  Lodge),  Mont. — Bond  Offering. 
— Proposals  will  be  received  until  3  p.  m.,  March  23  (bonds 
to  be  sold  on  April  1)  by  G.  S.  Finley,  County  Clerk,  for 
$20,000  coupon  bonds  at  not  exceeding  5%  interest.  De- 
nomination $1,000.  Date  April  1  1908.  Interest  Jan.  1 
and  July  1.  Maturity  April  1  1928.  Certified  check  for 
$250,  payable  to    the  County  Clerk,  is  required. 

Carroll  County  (P.  O.  Carroll),  Iowa.— Bond  Sale.— On 
Feb.  17  $7,798  75  6%  10-year  drainage  bonds  were  awarded 
to  W.  L.  Culbertson  of  Carroll  for  $7,900  75— the  price  thus 
being  101.307.  Denomination  $1,000,  except  one  bond  of 
$798  75.     Date  Jan.  15  1908.     Interest  semi-annual. 

Chester,  Meigs  County,  Ohio. — No  Bonds  Voted. — We  are 
advised  that  there  is  no  truth  in  the  report  that  this  place 
recently  voted  to  issue  $17,500  refunding  bonds.  See 
V.  86,  p.  122. 

Cheyenne,  Laramie  County,  Wyo. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  March  17  bv  J.  D. 
Wright,  City  Clerk,  for  the  $160,000  43^%  water-works- 
system -extension  bonds  described  in  V.  86,  p.  299.  Author- 
ity Chapter  15,  Division  1 ,  of  Title  11  of  the  Revised  Statutes 
of  1S99.  Denomination  $500.  Date  Jan.  1  1908.  Interest 
annually  at  the  National  Bank  of  Commerce  in  New  York 
City  or  at  the  City  Treasurer's  office.  Maturity  $8,000 
yearly  on  Jan.  1  from  1919  to  1938  inclusive.  Certified 
check  (or  cash)  for  $1,000  is  required.  Purchaser  to  have 
bonds  printed  at  his  own  expense  and  pay  accrued  interest 
from  Jan.  1  1908. 

Chicago  (111.)  Sanitary  District. — Bond  Sale. — We  are  ad- 
vised by  wire  that  on  Feb.  19  the  $1,917,500  4%  coupon 
bonds  described  in  last  week's  issue  were  awarded  to  a 
syndicate  headed  by  the  First  Trust  &  Savings  Bank  of 
Chicago  at  98.0978  and  accrued  interest.  Maturity  on  Dec.  1 
as  follows:  $87,000  in  1909;  $108,500  in  1912;  $77,000  in 
1917;  $96,000  in  1920;  $111,000  in  1922;  $94,000  in  1926, 
and  $112,000  in  each  of  the  years  1910,  1911,  1913,  1914, 
1915,  1916,  1918,  1919.   1921,   1923,  1924  and  1925. 

Following  arc  the  bid-: 

First  Trust  &  Savings  Bank,  Merchants'  Loan  &  Trust  Co., 
Illinois  Trust  &  Savings  Bank,  Northern  Trust  Co..  N.  W. 
Halsey  &  Co.  and  The  Harris  Trust  &  Savings  Bank,  all 
of   Chicago $1 ,881 ,025  00 

A.  B.  Leach  &  Co.,  E.  H.  Rollins  &  Sons  and  the  State  Bank 

of   Chicago 1,872,438  75 
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SI  11, 000  due  Dec.  1  1922 

112,000  due  Dec.  1  1923 

112.000  due  Dec.  1  1924 

112,000  due  Dec.  1  1925. 

94,000  due  Dec.  1  1920 

York — 

$100,000  due  Dec.  1  1924. 
100,000  due  Dec.  1  1925 


96.77 

90.62 

96.47 

_  96.33 

.96.19 

.95 

.95 

their 


Lee,  Hlg-srinson  &  Co.,  Chicago — 
$77,000  due  Dec.  1  1917. .97.64 
112,000  due  Dec.  1  1918_  .97.45 
112,000  due  Dec.  1  1919.    97.27 

96,000  due  Dec.  1  1920.. 97. 10 
112,000  due  Dec.  1  1921.96. 93 
The  Equitable  Life  Insurance  Co.,  New 
$100,000  due  Dec.  1  1921    .95 

100,000  due  Dec.  1  1922.  .95 

100,000  due  Dec.  1  1923.  .95 

All  bidders  offered  accrued  interest  in  addition  to 
bids. 

Cincinnati,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.,  March  16,  by  Ernst  Von  Bargen,  City 
Auditor,  for  $115,500  4%  coupon  Eighth  Street  viaduct 
bonds.  Authority,  Section  2835,  Revised  Statutes.  De- 
nomination $500.  Date  Feb.  1  1908.  Interest  semi- 
annual. Maturity  Feb.  1  1938.  Bonds  are  exempt  from 
all  taxes.  Bid  must  be  on  a  printed  form  furnished  by  the 
City  Auditor  and  accompanied  by  a  certified  check  for  5% 
of  bonds  bid  for,  made  payable  to  the  City  Auditor.  Ac- 
crued interest  to  be  paid  by  purchaser. 

Cisco,  Eastland  County,  Texas. — Bond  Offering. — G.  D. 
Ward,  City  Clerk,  is  offering  for  sale  the  $16,000  5%  water- 
works bonds  described  in  V.  86,  p.  122.  Authority,  elec- 
tion held  Oct.  26  ,1907.  Denomination  $1,000.  Date 
Oct.  26  1907.  Interest  semi-annually  at  the  Hanover 
National  Bank  of  New  York  City.  Maturity  Oct.  26  1947, 
subject  to  call  after  Oct.  26  1937. 

Cleo,  Okla. — Bonds  Voted. — Bonds  to  the  amount  of  $25,- 
000  for  the  construction  of  an  ice-plant  and  water  works 
were  authorized  by  the  voters,  according  to  reports,  on 
Feb.  7. 

Collingwood,  Ont. — Debenture  Offering. — Proposals  will 
be  received  until  12  m.,  Feb.  28,  by  J.  R.  Arthur,  Chairman 
Finance  Committee,  for  the  following  debentures: 

$8  ,600   I  !  i  ".I  30-yeai  d   b<  ntures. 

7,700    '  ■  ■  '     30  -  i  :    debentures. 

6,000   i  !  i  %  20-year]  >ca!  improvement  debentures. 

3,800  5  %  20-year  wa1       w    rk!  debentures. 
12 , 'iim   14  %  20-year  good-roads  debentures. 

Colorado. — Bond  Offering. — Proposals  will  be  received 
until  April  1  by  Alfred  E.  Bent,  State  Treasurer,  for  the 
$900,000  3%  20-year  coupon  funding  bonds.  As  reported  in 
V.  85,  p.  615,  the  proceeds  of  these  bonds  will  be  used  for 
paying  the  indebtedness  incurred  during  the  years  1899, 
1903  and  1904  by  calling  out  the  State  militia  for  the  purpose 
of  suppressing  insurrection  and  defending  the  State.  Bonds 
will  be  in  denomination  of  $1,000.  Interest  semi-annually 
at  the  State  Treasurer's  office,  or  at  such  banking  house  in 
the  City  of  New  York  as  the  Governor  may  designate. 

Commerce,  Jackson  County,  Ga. — Bond  Sale. — Papers 
state  that  the  $45,000  water-works  bonds  maturing  Oct.  1 
1932,  voted  on  July  16  1907  (V.  85,  p.  175),  have  been  dis- 
posed of,  $25,000  at  par  to  J.  B.  McCrary  &  Co.  of  Atlanta 
and  the  remainder  to  local  people.  The  McCrary  Co.  have 
agreed  to  complete  the  water  plant  by  Sept.  1  for  the  sum 
of  $36,000. 

Conecuh  County  (P.  O.  Evergreen),  Ala. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  2  by  F.  J.  Dean, 
Judge  of  Probate,  for  the  $50,000  5%  coupon  road-improve- 
ment bonds  voted  on  Oct.  28  1907.  Denomination  $1,000. 
Date  Jan.  1  1908.  Interest  annually  at  the  Hanover 
National  Bank  in  New  York  City.  Maturity  Jan.  1  1938. 
Bonds  are  exempt  from  State  and  county  taxes.  Certified 
check  for  $1,000,  payable  to  F.  J.  Dean,  Judge  of  Probate, 
is  required.  Bonded  debt,  including  this  issue,  $70,000. 
Floating  debt   $40,000.     Assessed   valuation   $4,380,000. 

Crosby,  Williams  County,  N.  D. — Bond  Offering. — Pro- 
posals will  be  received  until  March  7  for  an  issue  of  8% 
water-supply  and  fire-equipment  bonds.  Interest  annual. 
Maturity  five  years.     A.  A.  Ashley  is  Village  Clerk. 

Dadeville,  Tallapoosa  County,  Ala.— Description  of  Bonds. 
— We  are  advised  that  the  $8,500  5%  gold  coupon  electric- 
light  bonds  which  J.  B.  Rylance,  Mayor,  is  offering  at  private 
sale  (V.  86,  p.  300)  are  dated  Jan.  1  1908.  Denomination 
$500.  Interest  semi-annually  at  the  Chase  National  Bank 
in  New  York  City.  Maturity  Jan.  1  1938,  subject  to  call 
after  Jan.  1  1913.  Bonds  are  exempt  from  State,  county 
and  city  taxes.  Total  debt  at  present,  $12,500.  Assessed 
valuation   $425,000. 

Dalhart,  Dallam  County,  Texas. — Bonds  Voted. — It  is 
reported  that  a  proposition  1<»  issue  $25,000  sewer  bonds 
carried  by  a  vote  of  98  to  70  at  an  election  Feb.  10. 

Dallas,  Tex. — Bonds  Awarded  in  Part. — Of  the  three  issues 
of  4%  gold  coupon  improvement  bonds,  aggregating  $650,- 
000, 'offered  on  Feb.  10,  $50,000  of  the  $1011.000  street-im- 
provement bonds,  maturing  $2,500  yearly  on  Oct.  1  from 
L908  to  1947  inclusive,  and  the  $50,000  public-school-build- 
ing bonds  maturing  $1,250  yearly  on  Oct.  1  from  1908  to 
L947  inclusive,  have  been  taken  at  par  and  accrued  interest 
by  the  Sinking  Fund.  See  V.  86,  p.  300,  for  a  description  of 
these  securities. 

Daviess  County  (P.  O.  Washington),  Ind. — Note  Offering. 
—Proposals  will  be  received  until  March  28  for  $7,000  6% 
road  notes.  Maturity  $3,500  in  90  days  and  $3,500  in  nine 
months. 

Delta  School  District  (P.  O.  Delta),  Fulton  County,  Ohio. 
— Bond  Sole. — The  Farmers'  National  Bank  of  Delta  pur- 
chased $16,000  5%  school-building-addition  bonds  on  Feb.  14 
at  107.031.     The  following  bids  were  received: 


Farmers'  Nat.  Bk.,Delta_$17.125  00  !W.  J.  Hayes  &  Sons,  Clev. $16,857  0» 

Denison  &  Farnsworth,Clevl6,971  50  l-Spitzer  &  Co..  Toledo 16,810  (10 

Otis  &  Hough,   Cleveland-    16,967  00  I  People's  Savs.  Bk.,  Delta.    16,802  00 
Hoehler  &  Cummings,  Tol     16,859  20  ISeasongood&Mayer,  Cine.    16,772  80 

Denomination  $1,000.  Date  Feb.  14  1908.  Interest 
annually  on  March  1.  Maturity  $1,000  yearly  on  March  1 
from  1911  to  1926  inclusive. 

Dresden,  Ont. — Debentures  Voted. — This  town  recently 
voted  to  issue  $20,000  5%  coupon  debentures  to  aid  in  con- 
structing a  carriage  factory.  Interest  annually  in  Dresden. 
Debentures  are  exempt  from  all  taxes.  Total  debt,  not  in- 
cluding this  issue,  $21,172.  Assessed  valuation  1907, 
$490,000. 

East  Cleveland  (P.O.  Station  J,  Cleveland),  Ohio. — Bonds: 
Voted. — Local  papers  report  that  an  election  held  Feb.  15 
resulted  in  a  vote  of  213  to  119  in  favor  of  a  proposition  to 
issue  $38,000  bonds  for  the  enlargement  of  the  Prospect 
School. 

Edge  wood  School  District,  Allegheny  County,  Pa. — Bonds 
Defeated.— At  the  election  Feb.  18  (V.  86,  p.  182),  only  45 
votes  were  cast  in  favor  of  the  issuance  of  the  $45,000  school- 
building  bonds  at  not  exceeding  43^%  interest,  while  255 
were  against  it. 

Edmonton,  Alberta. — Debenture  Sale. — On  Feb.  6  an 
issue  of  approximately  £170,000  5%  debentures  was  awarded 
to  Coates,  Son  &  Co.  of  London,  England,  at  £95  10s.  6d. 
per  £100.  Denomination  £100.  Date  April  1  1908.  In- 
terest semi-annual.  Maturity  part  on  April  1  in  each  of 
the  years  1918,  1928,  1938  and  1948. 

Essex  County  (P.  O.  Salem),  Mass. — Note  Offering. — 
Proposals  will  be  received  until  10  a.  m.,  Feb.  24,  by  David 
I.  Robinson,  County  Treasurer,  for  the  discount  of  $150,000 
notes  issued  in  anticipation  of  taxes.  Authority,  Chapter  21 , 
Section  39,  Revised  Laws.  Loan  willl  be  dated  Feb.  28  1908 
and  mature  Nov.  3  1908. 

Fairfax  School  District,  Marin  County,  Cal. — Bond  Sale. — 
This  district  on  Feb.  10  disposed  of  $3,000  6%  improvement 
bonds  to  the  James  H.  Adams  Co.  at  100.10.  This  was  the 
only  bid  received.  Denomination  $300.  Date  Jan.  2  1908. 
Interest  annual.  Maturity  part  yearly  on  Jan.  2  from  1909 
to   1918  inclusive. 

Fitchburg,  Worcester  County,  Mass. — Temporary  Loan. — 
According  to  reports,  this  place  recently  negotiated  a  loan 
of  $150,000  with  Bond  &  Goodwin  of  Boston  at  4.60%  dis- 
count. Loan  matures  part  in  Sept.  1908  and  part  in  Oct. 
1908. 

Forrest  County  (P.  O.  Hattiesburg),  Miss. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  March  2  by  H. 
Gillis,  County  Treasurer,  for  $40,000  5%  jail-construction 
bonds.  Denomination  $500.  Interest  annual.  Maturity 
twenty  years,  subject  to  call  after  ten  years. 

Fort  Bend  County  (P.  O.  Richmond),  Tex. — Bonds  Not 
Sold. — Up  to  Feb.  14  no  disposal  had  yet  been  made  of  the 
three  issues  of  4%  5-40-year  (optional)  bonds  aggregating 
$110,000,  proposals  for  which  were  asked  for  at  any  time. 
See  V.  86,  p.  123. 

Fostoria,  Seneca  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.,  March  2,  by  J.  T.  Yant, 
City  Auditor,  for  $6,000  refunding  Sewer  District  No.  1 
and  $2,000  North  Main  Street  improvement  4%  bonds. 
Authority,  Section  2701,  Revised.  Statutes.  Denomination 
$1,000.  Date  March  1  1908.  Interest  semi-annually  at  the 
National  Park  Bank  in  New  York  City.  Bonds  are  exempt 
from  all  taxes.  Maturity  March  1  1925.  Certified  check 
for  5%  of  bonds  bid  for,  payable  to  W.  D.  Heckert,  City 
Treasurer,  is  required.  Accrued  interest  to  be  paid  by  pur- 
chaser. Bonds  to  be  delivered  within  ten  days  from  date 
of  award. 

Gadsden,  Etowah  County,  Ala. — Bonds  Voted. — The  elec- 
tion held  Feb.  10  resulted  in  a  vote  of  193  to  71  in  favor  of 
the  proposition  to  issue  the  $50,000  5%  30-year  refunding 
bonds  mentioned  in  V.  86,  p.  182. 

Gait,  Ont. — Debentures  Voted. — The  citizens  of  this  town 
at  a  recent  election  authorized  the  issuance  of  $66,000  deben- 
tures for  the  construction  of  a  power-distribution  plant. 
We  are  advised  that  up  to  Feb .  3  no  action  had  yet  been  taken 
looking  towards  the  issuance  of  these  debentures. 

Glidden,  Ashland  County,  Wis. — Purchase  of  Bonds. — We 
are  advised  that  the  Knights  of  the  Maccabees  were  the  pur- 
chasers of  the  $13,000  6%  water-works-plant-purchase 
bonds  the  sale  of  which  was  mentioned  in  V.  86,  p.  241 .  The 
price  paid  was  par.  Denomination  $2,000,  except  one  bond 
for  $1,000.  Date  July  10  1908.  Interest  annual.  Maturity 
part  yearly  on  Feb.  1  from  1909  to  1914  inclusive. 

Gloucester,  Mass. — Temporary  Loan. — According  to  re- 
ports, this  city  recently  borrowed  $100,000  from  the  Glouces- 
ter National  Bank  of  Gloucester  at  1.69%  discount.  Loan 
matures  in  eleven   months. 

Grand  Falls  (P.  O.  Big  Falls),  Minn.— Bond  Sale. — The 
only  bid  received  on  Feb.  8  for  an  issue  of  $1,500  6%  steel- 
bridge-construction  bonds  offered  on  that  day  was  one  of 
par  submitted  by  the  Hennepin  Bridge  Co.  This  offer  was 
accepted.      Denomination  $500.      Interest  annually  in  Jan  . 

Grand  Rapids,  Mich. — Bond  Sale. — On  Feb.  17  the  Na- 
tional City  Bank  of  Grand  Rapids  was  awarded  the  $153,000 
\y2%  coupon  street-improvement  bonds  described  in  V.  86, 
p.  434,  at  par  and  accrued  interest.     This  was  the  only  pro- 
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posal  received.  Securities  are  dated  May  1  1907  and  ma- 
ture $51,000  on  May  1  in  each  of  the  years  1910,  1911  and 
1912. 

Greensburg,  Westmoreland  County,  Pa. — Bond  Sale. — 
This  borough,  according  to  reports,  has  increased  the  rate 
of  interest  on  the  $50,000  10-30-year  (optional)  permanent 
street-improvement  bonds  described  in  V.  85,  p.  1102,  to 
4J/2%-  It  is  further  stated  that  these  bonds  will  now  be 
taken  by  Newburger,  Henderson  &  Loeb  of  Philadelphia. 

Greenville,    Greenville   County,    S.    C. — Bond   Offering.— 
Proposals  will  be  received  until  6  p.  m.  Feb.  26  by  G.  H. 

Mahon,  Mayor,  for  $18,000  5%  coupon  refunding  school 
bonds.  Denomination  $500.  Date  Feb.  1  1908.  Interest 
January  and  July  at  the  Fourth  National  Bank  of  New 
York  City  or  at  the  National  Bank  of  Greenville.  Matur- 
ity Feb.  1  1928.  Bonds  are  exempt  from  all  taxes.  Certi- 
fied check  for  $1 ,000,  payable  to  the  City  Council,  is  required. 

Hardin  County  (P.  O.  Kenton),  Ohio. — Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Feb.  24  by  Justin 
Brewer,  County  Auditor,  for  seven  issues  of  5%  coupon  ditch- 
construction  bonds  aggregating  $16,450.  Authority,  Sec- 
tions 4479,  4481  and  4482,  Revised  Statutes.  Denomina- 
tions $200  to  $1,100.  Date  Feb.  24  1908.  Interest  payable 
at  County  Treasurer's  office  in  Kenton.  Maturity  part 
yearly  from  one  to  five  years.  Bonds  are  tax-exempt. 
Certified  check  for  $500,  payable  to  the  County  Auditor,  is 
required . 

Hastings,  Dakota  County,  Minn. — Loan  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  March  2  by  Charles 
Hankes,  City  Clerk,  for  $14,000  7%  sewer  orders.  Denomi- 
nation not  less  than  $50  nor  more  than  $500,  to  suit  pur- 
chaser. Maturity  $7,000  on  July  1  in  each  of  the  years  1909 
and  1910. 

Hatton,  Traill  County,  N.  D. — Bonds  Voted. — Reports 
state  that  of  73  votes  cast  at  an  election  held  Feb.  15  to  de- 
termine whether  or  not  $12,500  school-house  bonds  should  be 
issued,  71  were  in  favor  of  their  issuance. 

Hettinger  County  (P.  O.  Mott),  N.  B.—Bond  Sale.— The 
State  of  North  Dakota  has  purchased  at  par  for  4s  the 
$20,000  10-year  funding  bonds  mentioned  in  V.  86,  p.  63. 
Denomination  $500.  Date  Jan.  15  1908.  Interest  semi- 
annual. 

Highland  County  (P.  O.  Hillsboro),  Ohio. — Bonds  .X ot- 
to Be  Re-Offered  at  Present. — The  County  Auditor  writes  us 
that  the  $3,780  bonds  (the  unsold  portion  of  the  issue  of 
$5,400  5%  coupon  road -improvement  No.  35  bonds  men- 
tioned in  V.  86,  p.  63,)  will  not  be  re-offered  for  sale  until 
next  May  or  June. 

Hood  River  Irrigation  District,   Wasco   County,   Ore. — 

Bonds  Xot  Yet  Sold. — This  district  has  not  yet  succeeded 
in  disposing  of  the  $40,000  6%  coupon  bonds  offered  but  not 
sold  on  Nov.  23  1907  and  described  in  V.  85,  p.  1600. 

Houston,  Tex. — Bonds  Defeated. — The  propositions  to  is- 
sue the  $300,000  bonds  for  permanent  drainage-system  con- 
struction and  the  $200,000  bonds  for  the  extension  of  the 
water  system  (V.  86,  p.  182)  were  defeated  at  the  election 
held  Jan.  28.  Local  papers  report  the  vote  as  being  401 
"for"  to  734  "against"  on  the  former  proposition  and  494 
"for"  to  638  "against"  on  the  latter  proposition. 

Hugo,  Okla. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  March  17  by  J.  H.  Jackson,  City  Treasurer,  for 
the  $150,000  coupon  water-works  bonds  authorized  by  a 
vote  of  478  to  4  at  the  election  (V.  86,  p.  435)  Jan.  28. 
These  bonds  are  issued  pursuant  to  Section  27,  Article  10, 
Constitution  of  Oklahoma,  and  Chapter  13,  Article  8  of  the 
Statute  of  1903.  Denomination  from  $100  to  $1,000,  at 
option  of  purchaser.  Interest  rate  not  to  exceed  6%,  pay- 
able semi-annually  at  place  designated  by  purchaser.  Ma- 
turity twenty-five  years.  Certified  check  for  2%  of  bid  is 
required.  Purchaser  to  pay  accrued  interest  and  furnish 
blank  bonds.  Securities  will  be  delivered  within  thirty 
days  after  the  date  of  award. 

Humboldt,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  10  a.  m.  April  2  by  E.  T.  Wallace,  Secretary- 
Treasurer,  for  $7,500  6%  coupon  fire-protection  and  water- 
supply  debentures.  Date,  day  of  sale.  Interest  annually 
in  December  at  the  Secretary's  office  in  Humboldt.  Ma- 
turity part  yearly  for  twenty  years.  Debentures  are  ex- 
empt from  taxation. 

Huntington  Beach  High  School  District  (P.O.  Huntington 
Beach),  Orange  County,  Cal. — Bonds  Voted. — The  issuance 
of  $35,000  5%  high-school-building  bonds  was  authorized  by 
a  vote  of  115  to  15  on  Feb.  1. 

Kankakee,  Kankakee  County,  111. — Bond  Sale. — We  are 
advised  that  $12,000  (not  $18,000  as  at  first  reported)  5% 
judgment  bonds  were  recently  purchased  by  N.  W.  Halsey 
&  Co.  of  Chicago  at  "par,  accrued  interest  and  a  premium." 

Kentwood,  Tangipahoa  Parish,  La. — Bonds  Defeated. — 
According  to  reports,  propositions  to  issue  $10,000  5%  bonds 
and  $25,000  5%  public-school-building  bonds  were  defeated 
at  an  election  held  Feb.  10. 

Kirksville,  Adair  County,  Mo. — Bond  Sale. — Devitt, 
Trimble  &  Co .  of  Chicago  have  purchased  at  par  and  accrued 
interest  the  $19,000  5%  5-20-year  (optional)  coupon  funding 
bonds  offered  on    Feb.  3  and  described  in  V.  86,  p.  301. 


Lake  wood  (P.  O.  Cleveland),  Cuyahoga  County,  Ohio. — 

Bond  Sale. — On  Feb.  17  the  five  issues  of  5%  coupon  paving 
and  sewer  assessment  bonds  aggregating  $56,670,  described 
in  V.  86,  p.  301,  were  sold  to  Hayden,  Miller  &  Co.  of  Cleve- 
land at  103.862  and  accrued  interest.  The  bids  were  as 
follows: 

Hayden, MlUer&Co.,Cleve  553,859  00  |  W.  J.  Hayes  &  Sens,  Cl(  ve?58,383  00 
First  Nat.  Bank.  Cleveland  5S.542  00  |  Otis  &  Hough,  Cleveland  58  381  00 
New  1st  Nat.  Bk.,Cilum_   58,450  55|W.R.Todd  &Co.,Clncln.  57,520  81 

Maturity  one  bond  of  each  issue  yearly  on  Oct.  1  from 
1909  to  1918  inclusive. 

Latonia,  Kenton  County,  Ky. — Bond  Sale. — It  is  stated 
that  on  Feb.  11  $4,000  Earl  Avenue  improvement  bonds 
were  awarded  to  the  Latonia  Deposit  Bank  of  Latonia  at 
102.50  and  accrued  interest  and  $1,100  Church  Avenue  im- 
provement bonds  were  awarded  to  the  First  National  Bank 
of  Latonia  for  $1,200   (109.09)  and  accrued  interest. 

Lauderdale  County  (P.  O.  Meridian),  Miss. — Bonds  Pro- 
posed.— In  local  papers  it  is  reported  that  the  Board  of  County 
Supervisors  is  considering  the  advisability  of  issuing  $40,000 
bonds  to  aid  in  holding  a  county  fair. 

Lockport,  Niagara  County,  N.  Y. — Bonds  to  Be  Re-Offered 
Shortly. — This  city  will  re-offer  the  $5,000  hospital-comple- 
tion bonds  offered  without  success  as  4s  on  Aug.  31  1907 
(V.  85,  p.  616)  just  as  soon  as  the  proper  legislation  raising 
the  rate  of  interest  is  secured. 

London,  Madison  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  28  by  J.  W.  Byers. 
Village  Clerk,  for  $2,241  42  5%  High  Street  improvement 
assessment  bonds.  Authority  Section  73  a  Municipal  Code. 
Denomination  $500,  except  one  bond  of  $241  42.  Date 
Feb.  28  1908.  Interest  annual.  Maturitv  $500  yearly  on 
March  1  from  1909  to  1912  inclusive  and  $241  42  on  March  1 
1913.  Certified  check  on  some  bank  in  London  for  5%  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required. 
Purchaser  to  pay  accrued  interest. 

Loudon  County  (P.  O.  Loudon),  Tenn. — Bonds  Defeated. — 
At  an  election  held  Feb.  8  only  200  votes  were  cast  in  favor 
of  the  issuance  of  $100,000  pike-road  bonds,  while  500  were 
cast  against  it. 

McKeesport,  Allegheny  County,  Pa. — Bonds  Defeated. — 
A  proposition  to  issue  $200,000  bonds  for  the  re-paving  of 
Fifth  and  Walnut  streets  was,  according  to  reports,  voted 
upon  and  defeated  at  an  election  Feb.  18. 

Madison,  Morgan  County,  Ga. — Bonds  Withdrawn  from 
Market.— The  Mayor  advises  us  that  the  $50,000  4^% 
water-works,  sewerage  and  electric-light  bonds  offered  with- 
out success  on  Dec.  31  1907  (V.  86,  p.  64)  have  been  with- 
drawn from  the  market. 

Madison ville  (P.  O.  Station  M,  Cincinnati),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  12  m.,  March  25, 
by  J.  A.  Conant,  Village  Clerk,  for  $13,329  45  5%  Clason 
Street  improvement  bonds.  Authority,  Sections  51  and  95, 
Municipal  Code.  Date  Dec.  28  1907.  Interest  semi-annual. 
Maturity  part  yearly  on  Dec.  28  for  ten  years.  Certified 
check  for  $200,  payable  to  the  Village  Treasurer,  is  required. 
Purchaser  to  pay  accrued  interest.  Bonds  to  be  delivered 
within  ten  days  from  the  date  of  award. 

Magnolia,  Pike  County,  Miss. — Bond  Sale. — Chas.  H. 
Coffin  of  Chicago  is  reported  as  being  the  successful  bidder 
for  an  issue  of  $25,751  school-building  bonds  of  this  city. 

Maiden  (P.  O.  Station,  Boston),  Mass. — Temporary  Loan. 
— This  city  recently  negotiated  a  loan  of  $100,000  with 
Bond  &  Goodwin  of  Boston  at  about  4.65  discount.  Ma- 
turity   eight    months. 

Mansfield,  Newton  County,  Ga. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  to-day  (Feb.  22)  by  R.  G. 
Franklin,  Mayor,  care  of  Bank  of  Mansfield,  for  $6,000  school 
bonds. 

Marion  School  District  No.  52  (P.  O.  Marion),  Williamson 
County,  111. — Bond  Sale. — This  district  has  disposed  of  at 
private  sale  to  Chicago  parties  the  $15,000  4^%  3-17-year 
(serial)  coupon  school-building  bonds  mentioned  in  V.  86, 
p.  124. 

Medford,  Mass. — Temporary  Loan. — This  place  has  bor- 
rowed $25,000  through  Bond  &  Goodwin  of  Boston  at  about 
4.60%  discount.      Loan  runs  for  six  months. 

Medford  School  District  (P.O.  Medford),  Jackson  County, 
Ore. — Bonds  Voted. — An  election  held  Feb.  10  to  determine 
whether  or  not  this  district  should  issue  $40,000  high-school - 
building  bonds  carried,  it  is  stated,  by  a  vote  of  173  to  104. 

Mercer  Special  School  District  (P.  O.  Mercer),  Mercer 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.,  March  3,  by  W.  H.  Nuding,  Clerk  Board  of  Edu- 
cation, for  $7,000  5%  school-building  and  furnishing  bonds. 
Authority,  vote  of  50  to  25  at  election  Feb.  8;  also  Sections 
3991  tand  3992,  Revised  Statutes.  Denominations  $400, 
$500  and  $600.  Date  March  3  1908.  Interest  Feb.  20  and 
Aug.  20  at  the  District  Treasurer's  office.  Maturity  $400 
yearly  on  Aug.  20  from  1910  to  1914  inclusive,  $500  yearly 
on  Aug.  20  from  1915  to  1918  inclusive  and  $600  yearly  on 
Aug.  20  from  1919  to  1923  inclusive.  A  cash  deposit  of 
$200  is  required.  Bonds  will  be  delivered  within  ten  days 
from  the  date  of  sale.  Purchaser  to  prepare  and  furnish 
blank  bonds. 

Middletown,  Butler  County,  Ohio. — Bond  Offering. — In 
addition    to    the    $2,041  29    5%    1-10-year    (serial)    sewer- 
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construction-assessment  bonds  to  be  offered  at  12  m  Feb.  25 
(V.  86,  p.  301),  proposals  will  also  be  received  at  the  same 
time  and  place  by  John  Kunz,  City  Auditor,  for  $4,079  40 
5%  assessment  bonds  for  the  improvement  of  Forest  Avenue, 
Grand  Avenue,  Cremo  Avenue,  Grimes  Street  and  the  west 
side  of  Main  Street.  Authority  Section  75,  Municipal  Code. 
Denomination  $407  94.  Date  Jan.  15  1908.  Interest  semi- 
annually at  the  National  Park  Bank  in  New  York  City. 
Maturity  $407  94  yearly  on  Jan.  15  from  1909  to  1918  in- 
clusive. Certified  check  for  $75  is  required.  Purchaser  to 
pay  accrued  interest.  Bonds  to  be  delivered  within  ten 
days  after  the  date  of  award. 

Midway  Independent  School  District  (P.  O.  Midway), 
Madison  County,  Texas. — Bonds  Awarded  in  Part. — Of  the 
$2,500  5%  school-house  bonds  registered  by  the  State  Comp- 
troller on  Nov.  29  1907  (V.  85,  p.  1537),  $1,500  have  been 
awarded  at  par  and  accrued  interest.  Denomination  $125. 
Date  Oct.  1  1907.  Interest  annual.  Maturity  Oct.  1  1927, 
subject  to  call  after  Oct.  1  1912. 

Mitchell  School  District  (P.  O.  Mitchell),  Davison  County, 
S.  D. — Bond  Election. — The  Mayor  has  called  an  election  to 
vote  Feb.  25  on  the  question  of  issuing  the  $69,000  high- 
school-building  and  site-purchase  bonds  mentioned  in  V.  86, 
p.  64.     Rate  of  interest  not  to  exceed  5%. 

Mitchell  School  District,  Stanislaus  County,  Cal. — Bonds 
Not  Yet  Sold.— The  $4,000  5%  bonds  offered  but  not  awarded 
on  Sept.  11  1907  (V.  85,  p.  1477)  have  not  yet  been  sold. 

Mobile  County  (P.  O.  Mobile),  Ala. — Bond  Sale. — On 
Feb.  17  the  $143,000  20-year  refunding  bonds  described  in 
V.  86,  p.  302,  were  awarded  to  the  Central  Trust  Co.  of 
Mobile  at  101.50  and  accrued  interest  for  5s — a  basis  of 
about  4.883%.     Bonds  are  dated  March  1  1908. 

Monrovia  School  District  (P.  O.  Monrovia),  Los  Angeles 
County,  Cal. — Bonds  Voted.— The  issuance  of  the  $4,000 
funding  and  the  $4,000  auxiliary-grammar-school  5%  bonds 
mentioned  in  V.  86,  p.  302,  was  authorized  by  a  vote  of  86 
to  3  at  the  election  Feb.  8.  They  mature  $500  yearly  for 
sixteen  years. 

Montgomery,  Ala. — Bond  Offering. — This  city  is  offering 
for  sale  an  issue  of  6%  1-20-year  (serial)  sidewalk  and  road- 
way improvement  bonds.  Denomination  $100.  The  Mayor 
writes  us  that  it  is  expected  that  about  $100,000  of  these 
bonds  will  be  disposed  of  during  the  next  six  months. 

Morgan  County  (P.  O.  Decatur),  Ala. — Bond  Election. — 
According  to  reports,  the  question  of  issuing  pike-road -con- 
struction bonds  will  be  voted  upon  March  11. 

New  Bern,  Craven  County,  N.  C. — Bond  Sale. — The  $50,- 
000  5%  30-year  coupon  street-improvement  bonds  described 
in  V.  86,  p.  363,  were  awarded  on  Feb.  15  to  Otis  &  Hough 
of  Cleveland  at  101.286— a  basis  of  about  4.918%.  Bids 
were  also  received  from  Seasongood  &  Mayer  and  Weil,  Roth 
&  Co.,  both  of  Cincinnati;  E.  H.  Rollins  &  Sons  of  Boston, 
Emery,  Anderson  &  Co.  of  Cleveland  and  A.  J.  Hood  &  Co. 
of  Detroit.     Securities  are  dated  March  1  1908. 

New  Hamburg,  Ont. — Debenture  Offering. — Proposals  will 
be  received  at  any  time  by  William  Miller,  Village  Clerk, 
for  $10,000  4}/2%  electric-light-plant-construction  deben- 
tures recently  voted.  Date,  day  of  issuance.  Interest  is 
payable  at  the  Western  Bank  of  Canada  in  New  Hamburg. 
Maturity  part  yearly  for  twenty  years.  Debentures  are  tax- 
exempt.  Total  debt,  not  including  this  issue,  $25,133  14. 
Assessed  valuation  1907  $472,400. 

New  Haven,  Pa. — Bonds  Defeated. — A  proposition  to  issue 
$25,000  street  bonds  was  defeated  by  a  vote  of  117  "for"  to 
137   "against"  at  an  election  held  Feb.   18. 

Newton  Falls,  Trumbull  County,  Ohio. — Bond  Election. — 
It  is  stated  that  this  village  on  Feb. 24  will  vote  on  a  propo- 
sition to  issue  $20,000  water-works-system  bonds. 

New  Orleans,  Orleans  Parish,  La. — Bonds  Not  to  Be  Re- 
Offered  at  Present. — The  Secretary  of  the  Board  of  Liquida- 
tion of  City  Debt  in  reply  to  our  letter  asking  him  to  advise 
us  whether  or  not  the  $175,000  to  $200,000  4%  10-20-year 
(optional)  coupon  school-teachers'-salary  bonds  offered 
without  success  on  Aug.  27  1907  (V.  85,  p.  1103)  would  again 
be  placed  on  the  market  in  the  near  future,  writes  us  that  at 
present  he  has  no  idea  as  to  when  they  will  again  be  offered. 

New  York  State. — Bond  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  March  11  of  the  $5,000,000 
4%  gold  coupon  or  registered  highway-improvement  bonds 
described  in  lasl  week's  issue.  Proposals  for  these  bonds 
will  be  received  until  2  p.  tn.  on  that  day  by  Martin  H. 
Glynn,  Comptroller,  at  his  office  in  Albany.  Authority 
Chapter  469,  Laws  of  1906,  as  amended  by  Chapter  718, 
Laws  of  1907.  Bonds  that  are  coupon  in  form  will  be  issued 
in  denomination  of  $1,000,  while  those  that  are  registered 
will  be  issued  in  denominations  of  $1,000,  $5,000,  $10,000and 
$50,000.  Date  March  1  1908.  Interest  semi-annually  at 
the  bank  of  the  Manhattan  Co.  in  New  York  City.  Ma- 
turity March  1  1958.  Bonds  are  exempt  from  taxation. 
Cash,  bank  draft  or  certified  (-heck  upon  a  bank  or  trust 
company  of  Albany  or  New  York  for  2%  of  bonds  bid  for, 
and  made  payable  to  the  State  Comptroller,  is  required. 
Purchaser  to  pay  accrued  interest . 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 


New  York  City. — Bond  Sale. — The  Finance  Department 
on  Monday  night  (Feb.  17)  completed  the  award  of  the 
$50,000,000  4J^%  coupon  or  registered  corporate  stock 
and  assessment  bonds  offered  on  Feb.  14.  The  total  of  bids 
received  aggregated  $271,242,650.  Of  the  1,168  received, 
470  were  successful.  An  average  price  of  104.22 — a  basis 
of  about  4.29%,  was  realized  on  the  $47,000,000  corporate 
stock  due  in  1957  while  the  $3,000,000  assessment  bonds 
due  in  1917  were  awarded  at  an  average  price  of  100.90 — 
a  basis  of  about  4.38%. 

These  securities  have  been  admitted  to  the  unlisted  de- 
partment of  the  Stock  Exchange  and  have  been  dealt  in 
quite  heavily  during  the  past  week.  The  prices  ranged 
from    105%   to    107. 

The  bid  of  the  Morgan  syndicate  for  the  long-time  bonds 
(103.377)  was  found  to  be  too  low,  none  of  the  50-year 
stock  having  heen  awarded  at  prices  below  104.  The  syn- 
dicate, however,  secured  $1,101,880  of  the  10-year  assess- 
ment bonds  at  their  bid  of  100.377.  The  highest  price  re- 
ceivedfor  the  1957  stock  was  106,  but  only  $25,200  wassold 
at  this  figure. 

The  firms  and  individuals  getting  the  largest  single  allot- 
ments were  A.  A.  Housman  $1,000,000,  Lazard  Freres 
$1,500,000,  A.  E.  Reid  as  trustee  $1,250,000,  Stephen  L. 
Tingley  as  trustee  $1,750,000,  Farmers  Loan  &  Trust  Co. 
$1,032,000,  Harvey  Fisk  &  Sons  $1,420,000,  J.  W.  Davis 
&  Co.  $1,000,000  and  Charles  D.  Barney  &  Co.  $1,630,000. 

The  award  in  full  was  as  follows: 


$47,000,000  Stock  Due  1957. 


The  Jersey  City  Sav- 
ings &  Banking  Co 

Lawrence  J.  Levy 

H.  W.  Wilson 


Walter  E.  Bellows, 


$25,000 
100 
100 
100 
100 
100 
200 
100 
200 
200 


P.J.  Goodhart  &Co.]- 


A.    G.    Edwards    &) 
Sons | 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Ludwig  Loeser. 


J 


Potter,      Choate 
Prentice 


1    20,000 

|   20,000 

Weil,    Roth    &    Co.,)-  20,000 

Cincinnati,  O |   2U,000 

I  20,000 
J  20,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 

1100,000 

I      5,000 

I    50,000 

1100.000 

&}   50,000 

_-|      4,000 

1150,000 

1 150,000 

1150.000 

1250,000 

J  238.000 

1      5.000 

5,000 

5,000 

5.000 

4.000 

4.000 
5,000 
5,000 
03.000 
24,000 
5,000 
5.000 
5,000 
5.000 
4,000 

Saml.  Montagu  &  Co.,1 325,000 
London,  Eng.,  byf  25,060 
Nat.  Park  Bank.  _  J    25,000. 


William  A.  Gaylord..y 

I 
J 

1 

I 

Redmond  &  Co f 


I 
U.  D.  McGrane f 


Stephen  Sanford.. 

1st   Nat.Bk.of  N.Y.-l 
/ 

1st  Nat.  Bk.  oi  N.  Y.I 
for  Quaker  City  Nat 
Dank.    Phlla.,    PaJ 


.100,000 

25.000 

40,000 

10.000 

40,000 

20,000 

First  NatBk.of  N.  Y) 

■   for  First  Nat.  Bk.]    40,000 

of  lie  Mars,  Iowa 

1st  Nat.  Bk.  Of  N.  Y.1 

for  2d  Nat.   Bk.  Of     40.000 
Allentown,  Pa J 


1st  Nat.  Bk.ot  N.  Y.l 
for  Cayuga  Co.  Nal) 
Bk.,  Auburn,  N.Y.J 

Sol.  Gunzberger. 

H .  Espenscheld 


20 
20, 


10 

3 
.-,11 


Brown  Bros.  &  Co }   50 

I   20 

■Jin) 
|  50 
J     12 


,000 

000 

lion 
000 

ooo 

(100 
000 
1100 
000 
.000 
tlllll 

000 


106 

106 

106 

105.58 

104.91 

104.77 

104.515 

104.33 

104.135 

104.035 

105.20 
105.16 
105 

I04.sc, 

104.75 
104.56 
104.50 
104.36 
104.25 
104.15 
104.06 
104 

104.75 

104.875 

104.625 

104.50 

104.375 

104.25 

104.125 

104 

105.10 
104.90 
104.70 
104.50 
104.30 
104 

105 

104.475 

104.75 

104.625 

104.375 

104.50 

105.01 

105 

104.28 

104.11 

104.08 

104 

104.78 

104.58 

104.28 

104.08 

104 

105 

104.75 

104.50 

104.25 

104 

105 
104.52 
104.039 
104.02 

101 

105 
104.75 
104.50 
104.25 

lot 

105| 

104.875 

104.75 

105 
104.25 
104        .. 

105 
104 
104 

104 


104 

104.125 
104 

105 
105 
105 

104.5109 
104.50 
L04.2609 
111  1.25 
104.20875 
10-1.0100 

101 


George  Smith . 


Zlmmermann 
shay 


I 

&  For-) 


Mahan  &  Co. 


1  4,000 

.\  1,000 

|  1.000 

J  2,000 

)  1,000 
00,000 
50.000 
50,000 
45.000 
50,000 
50,000 
50.000 
5,000 
50,000 
10.000 
50,000 
50,000 
53,000 
500 
10,000 
10,000 
10,000 
10,000 
10,000 
10,000 
10,000 
10,000 
10,000 
10,000 
10,000 
10,000 
10,000 


1  150,000 

1 100,000 

Kings  County   Trust)  100,000 

Co.,  Brooklyn 1 100,000 

J  100.000 

1    22.000 

1351,000 

Guaranty    Trust   Co. [165,000 

of  New  York 1165,000 

J  219,000 

1    25,000 

Keech,  Loew  &  Co.  _)  27,000 

|   25,000 

J    50,000 

)    10,000 

10,000 

10,000 

10,000 

I    15,000 

J    16.000 

Buckhout,    Davis    &1    10,000 

Co J   20.000 

Henry  W.  Sykes 7,000 

Henry  R.  Sager 6.000 

1         250 
Henry  Macdonald.. _ )         250 

J  250 


Hanover  Nat.  Bank.) 


Baruch  Brothers. 


I 100,000 

.)  100,000 

1100,000 

J  160,000 

F.J.  Llsman  &Co..    .  30,000 

\.  Weinberg  ...    7,000 

Cuylcr,  Morgan  &  Co.  150,000 
Fred  Hauff \     5,000 

J  5.000 
L.Levy  &  Co 1      1.000 

J    40,000 

Maitland.Coppell&Co.  150,000 
Latham,  Alexander  &Co  2,500 
Frank  I  Smith  ...  1,000 
I  >av.&HarryLippmann  10,000 

,000 
,000 


Hallgarten  &  Co 


I  5,( 

-\  20,( 

I  10,000 

J  8,000 

B.  n.  .v  F.  W.  Pelzer.  8,000 

Simon  Ascher  &  Co...  12.000 


Kalin  Broth(  rs 


Louisa  Dyke 
Sidney  H.  stein 
Werner  &  Brown 


Maurice  <  loldsmlth      ; 
J 
Clarence  R.  Wcsl 

D.  Healy.  Cam,  Mich 
National  Park  Bank 


Bloren  &  Co.,PhlIa.,Pa 
H  J.Prlnce  Jr., Albany. 
Wm.  J .  Bannerman 
Edgar  II.  Bucklln 
Merrill,    Oldham 
Co 


.*] 


5.000 
.r,.0IHI 
I  ,000 
1.000 
10,000 
4,000 
1.000 
1.000 
1.000 

3,000 
30,000 
80,000 

2,000 

75,000 
5,000 

10,000 
4.000 

lo.oiio 

10,000 


105 
104.25 
104.26 
104 

104.75 

104.50 

104.35 

104.30 

104.25 

104.25 

104.20 

104.15 

104,125 

104.10 

104.05 

104.05 

104.01 

104 

104.50 

104.391 

104.361 

104.301 

104.261 

104.211 

104.181 

104.161 

104.132 

104.111 

104.076 

104.061 

104.033 

104.012 

104.51 
104.41 
104.31 
104.21 
104.11 

104.50 

104.25 

104.177 

104.067 

104 

104.76 
104.51 
104.25 
104.01 
104.50 
104.40 
104.30 
104.20 
104.10 
104 

104.75555 
104.2555 

105 
105 
105 

104.50 
104 

104.75 

104.50 

104.25 

104 

104.50 

104.50 

104.25 

104  .SO 

104.20 

104.50 
104 

104  0625 

104 

104 

104.05 

104.50 

104.10 

104.01 

104 

101 
104 

104.15 

104.05 

104 

104.125 

104.25 

104 

104.25 

104.125 

104 

104.60 

104.60 

104 

104 

10-1.25 

104.55 

104.375 

104 

104.39 

101.11 
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Glens  Falls  Insurance!   25,000  104.50 

Co..    Glens    Falls,}  25,000  104.25 

N.  y J   20,000  104 

Rogers  Bros..- 1     5,000  104.375 

J     4,000  104 

Henry  I.  Dorr 5.000  104.15 

Daniel  F.  Ancona 2.510  105.01 

Fifth  Ave.  Bk..  N.  Y.      1,000  104 

Markel  Brothers 5,000  104.50 

1500.000  104.01 

1200,000  104.07 

U.S.Tr.Co..  N.  Y.4200,000  104.17 

I  25.000  104.50 

J  200.000  104.51 

Aslel  &  Co 200.000  104.03 

1st  Nat.  Bk.  ot  N.  Y.1 

tor  Miners'  Sav.Bk.,}  20.000  104 

PlUston,  Pa J 

Farson.  Son  A  Co...} 
J 


50.000 
50,000 
40,000 

1  5.000 
1100.000 
I  5,000 
|242,000 
I  42.000 
1363.000 
J.  A  W.  Seligman  &J250.000 

Co |250.000 

I  97,000 
|250,000 
I  5,000 
1250,000 
1198.500 
J  198.000 

Farmers'  L.  ATT.  Co.  1.032,000 
1250,000 

Fisk  &  Robinson [250,000 

j  199.000 
1    50,000 

Kissell,    Kinnieut    AJ250.000 

Co..  N.  Y J325.000 

1   25.000 

R.    L.    Day    &    Co.. I-  20.000 

N.  Y. I  55,000 

J      3.000 

Esterbrook     A     Co.. 1100.000 

Boston J  100.000 

flOO.000 
HerzogAGlazier.N.Y.}  20,000 

1 


Thos.  A.  Reynolds. .} 

I 
I 
J 


80.000 
10.000 
15.000 
20,000 
25.000 
25.000 
25,000 
25,000 
40,000 
45.000 

H.L.Crawtord  ACO..N.  Y.  10 ,000 
Charles  Goodhardt -.  -   16,000 

Eugene  Meyer  Jr.   A/  75,000 
Co \  75,000 

Theodore  Schmidt. ..j   10,000 

1     5,000 

1100,000 

F.  S.  Moseley  &  Co.,U00,000 

N.  Y J   20,000 

1  75,000 
5.000 
50,000 
75,000 
10,000 
87,500 


Herzfeld  A  Stem } 


M.  Wolff 5,000 

Ehrlch,    Hocastadter/   15,000 

A  Co. \   50,000 

Prentice  Strong J   10,000 

1     8.000 

1    10,000 

Thomas  Denny  A  Co.}  10,000 

New  York |   10.000 

J    40,000 


Leslie  Mullcr 


100 
100 
100 
100 


104.29 
104.19 
104 

104.63 

104.625 

104.55 

104  50 

104.375 

104.25 

104.14 

104.21 

104.125 

104.08 

104.05 

104.02 

104.01 

104 

104 

104.50 
104.25 
104 

104.5011 
104.2511 
104.0011 

104.03 
104.18 
104.03 
104 

104.18 
104.05 
104.25 
104.25 
104 

104.89 

104.79 

104.69 

104.59 

104.49 

104.39 

104.29 

104.18 

104.09 

104.183 

104 

104.25 
104.25 

104.010 
104.11 

104.26 

104.01 

104.011 

104.875 

104.50 

104.375 

104.25 

104.25 

104 

104.125 

104.21 

104.005 

104.25 
104 

104.625 
104.375 
104.125 
104 

104.75 
104.50 
104.25 
104  - 


Sternberger,  Sinn  ACo. 
Grannlss  A  Lawrence, 


5.000 
25.000 


1300,000 
First  National  Bank,}  300, 000 

Chicago,  111 .|300,000 

J  300,000 

C.  A  N.  Wood 360,000 

Mercantile  Tr.  A  Dep.l 
Co..  Baltimore, Md./250.000 

1   50.000 
Knauth,    Nachod    A} 

Kuhne,  N.  Y J 

Germ.-Amer.Nat.Bk.J 
Ft.  Wayne,  Ind.-.\ 

1100,000 

Coffin  A  Co }  100,000 

1 100,000 
J  100.000 

Chauncey  ACo 10.000 

Jos.  L.  Buttenwelser. .  5,000 

Edward  Canfleld 15,000 

Isaac  Pfelffer 4.000 


9,000 

2,400 

10,000 

8,000 


1 


Halle  A  Stleglltz } 


C.J.  Lawrence  A  Co. 


70.000 
33,000 
10.000 
40.000 
20.000 
24.000 
8.000 
20.000 
20,000 
20,000 

Heidelbach,  Ickelhel-1 

mer  A  Co /100.000 

2,000 


1 


Hanover  Nat.Bk..N.Y 


Alice  Ewald  Hughes. 

H.L.Maek  ACo 

Edwin  Greenbowe 

C.  A.  Coddlngton. . . 

Cella  F.  Wiley 


J 


2,000 
2,000 
2,000 
2.000 
2.000 
2.000 
2,000 
2.000 
2.000 
3.200 
3,000 
35.000 
8.000 
5,000 

5,000 
5,000 
5,000 
4.000 


Margaret  Caunce 5,000 

James  Caunce 3,000 

1   50,000 
Central  National  Bk.,} 
Philadelphia.  Pa..| 


50.000 
50,000 
50,000 

10,000 
10,000 
5,000 
16,000 
20,000 


Parkinson  ABurr. N.Y} 

J 

R.D.Sterling- 5,000 

Stout  ACo 110,000 

1500,000 

1500,000 

1500.000 

5,000 

5,000 

Wm.  Salomon  A  Co.}   10,000 

20,000 

10,000 

10,000 

10,000 

4,000 

Brunswick  Sav.  Inst  ,/ 

Brunswick,  Me  ...\  4,000 
Sehulz  A  Ruckgaber..  100,000 
MontpellerS.B.ATr.Co.  25,000 
AllianceBk.,Roch.,N.Y. 
Union  Inv.  Co..  Minn. 

Arthur  Hornblow 

Thomas  Kearney 

1 
J.  P.  Wintringham..} 


Arthur  W.Wood              5.000 
Watson  A  Collin              2,000 
Collins.  Spalding  ACo.     8.000 

104.25 
104.05 
104 

Mohawk  Nat.  Bank.l 
Schenectady,  N.  Y.J     3.000 

104.50 

Benjamin  A.  Mann...     4,000 

104 

1      5,000 
N.  W.  Harris  A  Co.,}T00,000 

N.  Y 1200,000 

J      9,500 

104.25 
104.169 
104.049 
104 

1    10,000 

|    10.000 

The  Cummings  Trust}   10.000 

Co.,  CarroUton,  O.I   10,000 

J    10,000 

104.875 

104.75 

104.625 

104.50 

104.375 

1   25,000 

Goldman,  Sachs  A  Co}  25,000 

J   40.000 

104.30 
104.10 
104 

1    10,000 

Clarence  Dunning.. _}  10,000 

J     S.000 

104.25 

104.125 

104 

1 100.000 

Mackay  A  Co..  N.  Y4 100.000 

1100.000 

J  125.000 

104.57 
104.39 
104.27 
104.15 

1  25,000 
A.A.LlsmanACo.,N.Y}  25,000 

J   50,000 
W.E.R.Smlth  ACo...     8.000 
Wm.T.Meredith  A  Co.  50,000 
The  Merchants'  N.Bk.     5,000 

104.251 

104.126 

104.002 

104 

104.02 

104.1311 

Chase  National  Bank,/ 460. 000 
N.Y \     8,000 

104.55 
105.16 

1 100.000 

Hayden.  Stone  A  Co.}  100 ,000 

J  100.000 

104.41 
104.21 
104.01 

1250,000 
MUlett.Roe  A  Hagan, }     5.000 

N.  Y !     5,000 

J      4,000 

104.13 
104.375 
104.01 
104 

1     3.000 
|     3.000 
P.  H.  WoodeKon-...)-     3.000 
|     3.000 
J      3.000 

104.76 
104.40 
104.35 
104.26 
104.05 

I 

C.J.  Lawrence  A  Co. } 


J 
Rhoades  A  Co.,  N.Y./ 

1 


Fifth 
Co 


Avenue 
N.  Y... 


Harvey  FlskASons.} 
I 
I 


-HI. ) 

20,000 
5,000 
600 
5,000 
5,000 
4,000 

10,000 
10.000 
17,000 
5,000 
5,000 
10,000 
10,000 
10,000 

25,000 
8,000 

Trust/   23,000 

1   40,000 

1  500,000 

Wm.  A.  Read  A  Co.}500,000 

|500,000 

J  750,000 

Blodgett.Merritt  ACo.     5.000 
1       25,000 
100,000 
100,000 
100,000 
50,000 
20,000 
25,000 
1,000,000 
J       85,000 

Joseph  Danenberg /     2,000 

1     2,000 

Adams  A  Co 25,000 

Harris  A  Fuller 3,000 

1  10,000 

Swartwout  A  Appen-}  10,000 

zellar J  10,000 

1  25.000 
20,000 

The  Coal  A  Iron  Nat.}  20,000 


Bank  of  N.  Y. 


10,000 
10.000 
10,000 


104.25 
104.011 

104.75 
104 .50 
104.25 
105 
104.016 

104.125 
104.01 
104.25 
104 

104.25 

104 

104.32 

104.22 

104.14 

104.02 

104.50 
104.25 
104.01 
104 

104.50 

104.201 

104.14 

104.25 

104.50 

104 

104 

104.38 
104.28 
104.18 

104.01 

104.50 

104.45 

104.40 

104.35 

104.30 

104.25 

104.20 

104.15 

104.125 

104.10 

104 

104.11 

104 

104 

105 

104.125 

104.375 

104.625 

104 

104.50 

104.50 

104.02 

104.145 

104.27 

104.395 

104.38 

104.28 

104.25 

104.13 

104.03 

104.02 
104.51 

104.136 

104.293 

104.543 

104.017 

104.05 

104.17 

104.20 

104.25 

104.32 

104.57 

104 

104 

104.50 

105.20 

104 

104 

104.25 

104 

104.75 

104.30 

104.00 

104.04 

104.05 

104.25 

104.28 

104.36 

104.04 

104.11 

104.26 

104.08 

104 

104.375 

104 

104.52 

104.32 

104.128 

104.06 

104.03 

104.51 

104.125 

104.25 

104.375 

104.50 

104.125 

104.50 

104.125 

104 

104.25 
104 

104.03 
104.625 

104.51 
104.26 
104.15 
104.01 
104.11 
104.21 
104.31 
104.41 
104.51 


I 

J 
t.l 
Bk.  of  N.  Y.  acct.}     8.000     104 
Mfrs.N.B.,Troy,N.YJ 

S.  BacheACo /125.000     104.06 

\     2,400     104 

.  A.  Mclntyre 20,000     104 

.  B.  Leach  A  Co 150.000     104.05 


The  Coal  A  Iron  Nat. 


Hamilton  PeU /   10 ,000 

\  25.000 

30,000 

Kuhn,LoebACo.,N.Y.}350.000 

103.000 


E.A.Manlce  ACo. 


Elllnger  Bros.  A  Co. 


20,000 
5,000 
5,000 
5,000 


Alfred  Mestre  A  Co. . .  25,000 


Strong,  Sturgls  A  Co.,/ 
N.  Y. \ 

N  W.  Halsey  A  Co../ 
N.Y \ 

Geo.  P.  Butler  A  Bro. 

KerrACo 

Edgerly  A  Crocker — 

1 
J.P.MorganACo..N.Y.[ 

J 
1 


L.  von  Hoffmann  A 
Co 


50,000 
40,000 

100,000 
12,000 

8,000 
31.500 
25.000 
50,000 
25,000 
25.000 

3,000 
80,000 

25,000 

250.000 

250,000 

100,000 

50,000 

550,000 

100,000 

50,000 

50,000 

300,000 

50,000 

50,000 

8.000 


J 
The  Mut.  AlllanceT.Co 

Mrs.  C.  P.   Randall,/ 

Pt.  Jefferson,  N.Y.\   10.000 

Margarethe  Landau..     1.000 

The  Windham  Co.  N./ 
Bk.,  Danlelson,  Ct.\ 

Wm.  E.  Dante.  East/ 

Worcester,  N.  Y..\     4.000 

Wolf  Bros.  ACo 40,000 

J.  J.  McKelvey 2,000 

Martin  D.  Levy  A  Co.     3.200 

James  W.  Russell 2.400 

George  I.  Landon 10.000 

R.J.  Jacobs  A  Co 10.000 

Grlesel  A  Rogers 150.000 

John  A.  Fitzslmmons.     1.000 
A.  A.  Housman  A  Co. 1.000,000 

Nat.  Park  Bk.  of  N.Y] 

for  acct . Citizens' N.} 

Bk..Slatington,PaJ 
Robt.  Glendennlng  A/ 

Co.,  Phlla..Fa \ 

H.T.  Carey  A  Co 

Raymond.PynchonACo 

Eugene  Germann 

Philip  R.  Dean. 

William  Grata' / 


104.13 
104.25 

104.50 

104.125 

104 

104 

104.06 
104.16 
104.26 
104.14 

104.50 
104 

104.08 
104.25 

104 

104 

104.27 

104.50 

104.50 

104.25 

104.125 

104 

104.08 

104.125 

104.375 

104.41 

104.50 

104.5625 

104.58 

104.625 

104.64 

104.75 

104.77 

104.875 

104 

104.55 
104 


10.000  104.11 


104 

104 

104 

104 

104 

104.05 

104.05 

104.01 

104 

104.125 


4,000  104 


50.000 
500 

80,000 
500 
100 

10,000 
1  8,000 

A.  Sartorius 10.000 

LouisR.Stagg /  10.000 

\  8.000 

Stokes.RobinsonA  Co.  100,000 

William  Bratter 10,000 

Neuberg  A  Co 1.000 

First    Nat.   Bank   ofl 

Huntingdon.   Pa../  20,000 

David  M .  Miller 16,000 

Eyer  A  Co... 8,000 

Speyer  ACo /796.000 

1     5,000 

1   50,000 

Chas.  H.Jones  Jr }•  50.000 

J   40,000 

1 120,000 
Shoemaker.Bates  ACo  120 ,000 

J  220,000 

Lazard  Freres 1,500,000 

Edward  E.  Read 100,000 

J.W.Benson 4,000 

Freeman  A  Co..  .  50,000 

2.000 
2,000 
2,000 
j    40,000 

Cons.  Nat.  Bk.of  N.Y.     8,000 

Margaret  O.  Sage 510,000 

Sig. Rosenblatt  A  Co..     4,000 

1      2,000 

Day.  Adams  ACo...}     1,000 

J      2,000 

J.A.Mitchell 32,000 

J.  H.  Fertig 10,000 

D.  Schnackenberg.../     5,000 
\     8.000 

Morton  Trust  Co 8,000 

Hornblower  A  Weeks.     8,000 
Brooklyn  Trust  Co...  100,000 


H.  L.  Horton  &Co..[ 


J.  W.  Horner  Jr 5.000 

1   20,000 

20.000 

Slg.  H.  Rosenblatt  A}  50.000 

Co I  20.000 

25.000 

Ralph  W .  Kenyan 


Citizens'  Cent.Nat.Bk} 
I 
J 

Benedict.  Drysdale  Co. 

CatherineM  .Burnham . 


Robert  C.  Beal  A  Co 


E.  A.  Sichel  A  Co. 


50.000 

5,000 

10,000 

10.000 

4,000 

8.000 

25.000 

10.000 

10.000 

8.000 

10.000 

10,000 

8.000 

20.000 

20.000 

8,000 


50,000 
50,000 
87,000 

8.000 
25,000 
25,000 


1 
Dominick  ADomlnlek } 

J 

C.H.  Mees,  Jr 

Frederick  C  Moritz../ 

Roy  Murchie /  25,000 

\  15,000 
A.E.Reid.tr'tee.Bos/  750,000 
11,250,000 
Forrest  Glenn.Bklyn. .  3 ,000 
H .  P .  Glenn ,  Brooklyn  2,000 
Jacob  Friedman 15,000 

1 400.000 
Maitland  .Coppell  ACo}350,000 

J  278,000 
Charles  Head  A  Co...  4.000 
Harold  Loveland 2,000 


Benton  P.  Crocker. 

1 
Field  A  Co j- 

J 

Sutro  Bros.ACo.,N.Y. 

Citizens'  Cent.  Bank.l 
acct.  Julius  Baer. ./ 


1,000 

5,000 
5,000 
5,000 
5,000 
5.000 
5,000 
25,000 
50,000 


Geo  B.Salisbury  A  Co. 

Morgon  A  Bartlett 

George  L.  Marshall 

G.M.West 2.000 

Vickers  A  Phelps. ....  50.000 
The  Only  Skirt  Co.,Inc.     2,000 

Adelaide  W.BuU /        300 

1  300 
Emily  P.  Cahen 150 

Mandus  Savings  Bk.,1 

Moodus,  Conn J  5.000 

G.M.Spansler 6.000 

M .  M .  Brubaker 4.000 

Fidelity  Title  A  Tr.Co.  8,000 

S.  L.  Tingley(trus-  1 

tee).     Boston.. _J1.000.000 

Sullivan  Bros.  Co 25,000 

Williamson  A  Squire. .     8,000 

Spencer  B.  Koch 10,000 

E.  W.  Newkirk 1.000 

Arthur  L    Niles 4,000 

Lillian  A.  May 2,000 

J.  J.  Rosenitch 20,000 

Boissevain  A  Co 6,000 

First  National  Bank,/  50.000 

Cleveland.  O \  50,000 

]  10.000 
Albert  Loeb }  15.000 

J  20.000 
E.  W.  Bissell 


104.07 
105 
104 
105 
104  01 

104.25 
104 

104.25 

104.25 
104 

104.01 
104.12 
104 

104 

104 

104 

104 

104.50 

104.60 

104 .30 

104 

104.39 

104.25 

104.19 

104.15 

104.26 

104.75 

104.25 

104.25 

104.125 

104 

104 

104 

104.01 

104 

104.25 

104.125 

104 

104 

104.07 

104.50 
104 

104 
104 
104.061 

104.3751 
104.1251 

104 

104 

104.17 
104.06 

104.25 
104.13 

104.375 
104.28 

104.50 
104.75 
104.40 

104.125 

104.25 

104 

104 

104 

104.50 

104.12 

104.15 

104.36 

104.57 

104.68 

104.50 

104.1255 

104.0005 


Newberger.    Hender-  \ 
son  A  Loeb.  N.  Y.  | 


Macy  Brothers- 


10,000 

9.000 

5.000 

30.000 

5,000 

5,000 

25.000 

30,000 

30.000 

12,000 

10,000 

10,000 

10,000 

S.  Kuhn  A  Sons 100.000 

Daniel  V.  Raymond-.  8,000 
J.  W.  Davis  A  Co-.  1,000.000 
Chas  .D  .BarneyACo. 1,630,000 

C.  B.  Wright /   50,000 

\   40,000 

1    20.000 
I   40.000 

Schafer  Brothers }  60,000 

'   20,000 

23,000 

1 100,000 

1100,000 

Merchants'    Loan    A}  100,000 

Trust  Co 1 100,000 

|100,000 
J  100,000 

SlaybackACo 5,000 

1      7,900 


J 


Moffat  A  WJtite 


I  15,000 
...{ 100,000 
1125,000 
1125,000 
J  125.000 


Atlas  Nat.  Bank,  Cin.f 


40.000 
70.000 
50.000 
50.000 
50,000 
200 


8.000     104 


Bankers'  Trust  Co 

Arthur  L.  Cahn 25,000 

1  20,000 

Emanuel  .Parker  ACo.}  20.000 

J  20,000 

M.A.  G.  Dight 1.500 

Nat.  Bk.  of  Comm.,1 

for    German    Nat.}  40.000 
Bk.,  Corrington.Kyj 

C.  A.  Caddington 5,000 

Merchants'  Nat.  Bk.. 200, 000 
10.000 
10,000 
10.000 
8,000 
6.000 
10,000 
25,000 

20,000 
20,000 
25.000 
20,000 


John  H.  Dews. 


I 
J 

Jos.  Walker  A  Sons 

S.W.Kitzmiller  A  Bro. 
E.  A.  Manice  ACo 


M.  A  H.  Ciarkson 


-1 


J 


16.000 
25,000 


Post  Brothers  A  Co 

Hornblower  A  Weeks. 

Oscar  Kail witz 2 .000 

Edward  Moore  Jr 15,000 

Mitchell  Street  Statel 
Bank,   Milwaukee./ 

L.  Schwartz 


15.000 
2.000 
2.000 


104.25 

104.18 

104.14 

104.126 

104.07 

104.02 

104.005 

104.125 

104.25 

104.50 

104, 

104 

104.125 
104.25 

104.25 
104 

104.25 

104.125 

104 

104.01 

104 

104 

104.25 

104.15 

104.25 

104.25 
104 

104.50 

104.50 
104 
104 
104 

104.04 

104.01 

104 

104.125] 

104 

104 

104.25 

104.50 

104.75 

104.52 

104.02 

104.25 
104.50 
104.01 

104.50 
104 

104.01 
104.04 
104.05 
104.10 
104.14 
104.17 
104.27 
104 

104.01 
104.07 
104.13 

104.25 
104 
104.25 
104 

104.50 
104 

104.96 
104.36 
104.06 
104.05 
104 

104.521 
104.321 
104.271 
104.221 
104.131 
104.041 

104.25 

104.50 

104.30 

104.261 

104.181 

104.101 

104.021 

104 

104.50 

104.75 

104.25 

105 

104 

104.13 

104.321 
104.249 
104.103 
104.50 

104 

105 
104.1311 

104.375 
104.25 
104.125 
104 

104.75 
104.10 
104.25 

104.55 
104.25 
104.12 
104.01 

104 
104.12 
104 
104.25 

104.10 

104.25 
104 


People's  Nat.  Bank.l 

Hagerstown,  Md..J  4.000     104 

MUliken  Nat.  Bank.! 

Decatur.  Ill J  20.000 

Percy  G.  Crocker /  5,000 

\  5.000 

Potter  A  Co 40,000 


1 


Wads  worth  A  Wright . 


15,000 
60.000 
10.000 
1.000 
10.600 


104 

104.27 

104.03 

104 

104.20 

104.13 

104.10 

104.02 

104 


500 
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Frederick  M.  Delano. 

Post  &  Flagg,  N.  Y..J 

Huntington  Lannan.. 

Richard  B .  Krone 

E.V.Kane  &Co.,Phfla 


5,000 
5,000 
5,000 

30.000 

16.000 

11,000 

2,000 

8,000 


104.01 

104.012 

104.013 

104.25 
104 

104.10 

104 

104 


Hoehler  &  Oummings'i 

Toledo j  10,000     104.39 

Crocker  &  Fisher.  Bos.  10,000     104.03 


Wm.  H.  Burger  &  Co. 


) 

German  Bank,  aeot.l 

of  Max  Pollock j 

R;  E.  Rohlnsan  &  Oo. 

Max  Erlanger 

George  C.  Heck 

First  Nat.  Exohangef 

Bank,  Sidney.  O.J 

i 

Superior  Sav.  &  Tr./ 
Co.,  Cleveland,  0.\ 

Oscar  Erlandsen 

C.  Schwedt  &  Co 


5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 

9,500 

50,000 

9,000 

10,000 

5.000 

5,000 

4,000 

50,000 

50,000 

2,000 

10,000 


1    10,000 

Andre  Jacobl  &  Co  .  i  10,000 

J    10,000 


Arthur  Lipper  &  Co.} 


50,000 
36,000 
35,000 
15,000 
15,000 
15,000 
J    15,000 

(  15,000 

C.  Fischel ]   15,000 

I     1.000 

I     2,000 

)   25,000 

Llbbev    &   Strnthers.f  25,000 

N.  Y I   10,000 

J   20,000 

Lewisohn  Bros 200,000 

)  100,000 
1100,000 
©0.^100,000 
1100,000 
1100,000 

J    80,000 

Fox  &  Pier (    10,000 

1   10,000 

Rhett  Bros 15,000 

Smith,  Heck  &  Oo 25,000 

Asiel  &  Co 200,000 

Walter  T.  Miller 8,000 

A.  Sartorius. .'. 10,000 

Edward  Leonard 2,500 

Webb&Prall 20,000 

1    25,000 
John    D.    Everitt    &}  25,000 

Co..  N.  Y J   25.000 

Jos.  F.  Marcus 25,000 

R.  J.  Jacobs  &  Co 5,000 

Probst,  Wetzlar  &  Co. .  50,000 


Metropolitan  Tr 


Frederick  Fennell. 


20,000 
16,000 

Gilbert  B.  Elliott..  5,000 

W.E.Clowes 1.000 


Farmers'  Nat.  Bank,;- 
Allentown,  N.  J  --j 

J.G.  Zachry  &  Co 

Geo.  F.  Hopkins  &  Co. 

R.  J.  Jacobs  &Co 

Clarence  A.  England- - 
John  C.  F.  Slay  ton.. 
Newton  A .  Frost 

O'Connor   &  Kahler.j 

N.  Y I 

W.F.  Lauer  &  Co 

John  J.  Gartland J 

1 

1 

Saml.  Brannen  Kantz/ 

J 


7,000 
5.000 
0,500 

5,000 

40,000 

5,000 

1,000 

5,000 

1 ,000 

25,000 

25,000 

24,000 

3,000 

3,000 

2,000 
2,000 
2,000 

Max  Elnhorn..  5,000 

F.  Dauphlnot 1,000 

Title  ( ;uar.  &  Tr.  Co. .      4,0(10 

K.J.  Msman  &  Co 1,000 

H.  W.  Geldart 1,000 

Margaret  W.  Fuller  J   40.000 
1   50,000 

r  i.ooo  .ooo 

A.A.IIousman  &  Co-I        l.ooo 
I        1 ,000 

George  D.  Coaney 5,000 

W.  D.  O'Masta 4,000 

Sellgman  &  Meyer... j  35,000 

1  10,000 


Mayer  Meuer 

..     3,000 

P.  J.  O'Connor 

1   10.000 
\   15.000 

Henry  C.  Murray              1.000 

Chester  H.  Pease 5,000 

Denlson  &  Farnsworth  25,000 

W.  A.  Merrick,  by  J 
P.  Morgan  &Co._ 

./     5,000 

S.  Kuhn  &  Sons 

j  100,000 

Uio.ooo 

104.60 

104.20 

104.52 

104 

104.13 

104.27 

104.50 
104.75 
104.50 


104.06 
104.07 
104.08 
104.09 
104.10 
104.11 
104.12 

104 

104.17 
104.01 
104.01 

105 

104.75 

104 

104.10 
104.30 
104.03 
104.07 

104.26 
104.13 
104.01 

104.01 
104.06 
104.11 
104.15 
104.21 
104.26 
104.31 
104.02 
104.15 
104.50 
104 

104.25 
104.50 
104.75 
104 

104.10 

104  20 
104.10 
104.30 
104.40 
104.50 
104 

104.01 

104.13 

104.12 

104.01 

104.18 

104 

104.02 

104 

104 

104.57 

104.27 

104.07 

104.001 

104.01 
104.09 

104.50 
104 

104.07 

104 

104.25 

104.50 

104 

104.08 

104' 

104.125 

105 

104 

104 

104.042 
104.267 
104 

104.15 
104.125 

104.25 

101.125 

104 

104.50 

104 

104 

104 

104 

104 

104.25 

104.125 
104 .50 
104 

104.375 
104 

104.001 
104.501 


Total 


.$47,000,000 


$3,000,000  Assessment  Bonds 
F.M.Lockwood  &Co._  $5,000 
Virginia  A.  Kitabdj Ian  4,000 
William  H.  Ketcham.  5.000 
Howard  R.  Cummings  1,000 
Samuel  John,  Attorney  10,000 

Caroline  T .  Haven 500 

A.  W.  Cummings 2.000 

Joseph  F.  Seitz 1 ,000 

William  H.  Bragg...]   10,000 
t   10,000 

Asiel  &  Co.,  N.  Y 250.000 

J. &W. Sellgman  &  Co.     5,000 

1 100,000 
R.  L.  Day  &  Cc.N.Y. \  100,000 

J    50,000 

JohnMcKce 1,000 


James  C.Royce J     1,000 

\      1,000 

Edward  F.  Cragin 100,000 

Thompson  B.  Murray.         500 
Chase  Nat.  Bk..  N.Y.   12.000 

Fen-is  &  White j     5.000 

1     5,000 

J.P.Morgan  &Co.,"| 
1st  Nat.  Bk.of  Nl 
Y.,    Nat.    City   ^1, 101,880 
Bk.  of  N.  Y.  and  | 
Harvey  Flsk&Son  J 

Charles  H.Lehmann..     1.000 


due  1917. 
103 
103 
101 
102.50 
101 

100.75 
102.50 
101.50 

100.50 
101 

101.03 

101 

102.02 

101.51 

101.50 

101 

100.52 

101.02 

101.26 
103.50 
101.50 
100.50 
101 


George  B.Elliott, 


Charles  M .  Hamilton . . 

Merchants'  Loan  &Tr] 

Co.,  Chicago.  Ill     f 

Henry  Clews  &  Co 

1 

Zimmermann  &  For-i- 

shay J 

William  T.  Parker 
C.  E.  Welles  &  Co 


Moffat  &  White 


J 

Johnson,     Wood     &j 

Rodgers \ 

Adam  Nickel 

1 
Wadsworth&Wright, 
N.  Y J 

1 
Julian   Walker } 

J 

H.  W.  Maeomber 

Citizens'  Nat.  Bank,"! 
Oneonta,  N.  Y j 

1 
James  M .  Holland  . .  \ 

J 
Fulton  Tr.  Co.,  N.Y. 

I 
Selma  Stern J 

1 
C.  Loughlin  &  Rudellj 

1 

Charles  Mead  &  Co 

Joseph  F.  Daly 

William  D.  Brown. . 
E.  Buckenholz. 


5.000 
5,000 
5.000 
5,000 
5,000 

4.000 

100,000 

100,000 

25,000 

1.000 

9.000 

20,000 

1.000 
5,000 

50,000 
.50.000 
50.000 
50,000 
50,000 

5,000 
10,000 


20,000 
25,000 
20,000 
2,000 
2.000 
2.000 
3,000 


100.377 


101.07 
101.07 

100.  M 

100.68 

100.63 

100.00 

103 

100.431 

100.531 

100.75 

100.50 

102.50 

103 

101 

103.50 

100.791 
100.721 
100.651 
100.581 
100.511 

103,50 
102 

101 

100.75 

100.50 

102.50 

102.75 

103 

102 


5,000     104 


-I 
1 

Brown  Bros.  &  Co 

W.  H.  Rath 

Mary  Goddard  Potter. 

Peter  D .  Kiernen 

Thomas  J.  Woods 

A.  Sartorius 

National      Bank     of] 

Commerce,  N.  Y__f 
Thompson  R.  Temple. 

R.  E.Munsford 

L.  D.  Weiss 

George   B.   Salisbury  J 

&  Co \ 

Mech.  Nat.  Bk.of  Ky_ 

J.  M.  Moos 

Lewis  Ash 

Levan  M.  Burt 


2,000 
5,000 
5,000 

25,000 

25,000 

2,000 

2,000 

20,000 

■Ml. OOO 

5,000 

8,000 

20 

10,100 

3,000 

3,000 

2,000 

500 

10,000 

100 

10,000 

20,000 

2,000 

50,000 

3,000 

20,000 

20,000 

10,000 

50,000 

7,000 

200 


102.25 
101.75 
101.25 

101.50 
100.50 
101.25 
101.75 
102.50 
101.50 

101 
101 
103 
102 
101.50 

102.55 

102.50 
100.75 
101.01 
101.50 
101.50 

101.50 

100.50 

102.315 

100.50 

100.75 

100.50 

100.50 

102.64 

103.50 

103.25 


The  list  of  proposals  published  in  the  "Chronicle"  last 
week  was  incomplete,  owing  to  the  fact  that  as  the  number 
was  so  extensive  the  Comptroller  did  not  finish  reading  the 
same  until  a  late  hour.  Most  of  the  large  bids,  however, 
appear  in  the  above  award.  Some  of  the  more  import- 
ant ones  which  are  not  included  above  and  were  not  reported 
last  week  are  as  follows: 


M.     L.      Turner     of  I  $400,000  from 
Okla 1102.01    to  103.875 

Ladenburg,  Thalmann\570,000  from 
&  Co..  N.  Y J103  to  103.75 

Bond   &  Goodwin, 

Boston    1,050,000    from    101.57 

to  103.03 

Lehman  Bros   1525. 000  from 

]  101.46   to  103.92 


Edward  F.  Cragin 


.J250.000  from 
1101.26  to  102.51 


M.  E.  Harby $250,000.-103.863 

Long  Isl.  Loan  &  Tr.  1 3250.000  from 
Co.,  Brooklyn, N.Y/ 102.125  to  103.50 

Mellen  Nat  Bk..  Pitts    200,000.  .103.25 
Second  National  Bk..)   300.000  from 
Boston J103.08  to  103.54 

Henry  Clews  &  CO..U.025.000  from 

N.  Y J100.75  to  102.75 

Francis  M .  Jenks   . .  ."1    100.000  from 

]  102.80  to  103.55 


Norman,  Cleveland  County,  Okla. — Price  Paid  for  Bonds. 
— The  price  paid  by  R.  J.  Edwards  of  Oklahoma  City  for 
the  $80,000  (not  $85,000  as  firat  reported)  6%  25-year  water- 


works bonds  was  par.  Denomination  $1,000.  Date  March  1 
1908.     Interest  semi-annual. 

Norwalk,  Fairfield  County,  Conn. — Bonds  Not  Yet  Sold. — 
This  city  is  still  on  the  market  with  the  $35,000  4%  20-year 
coupon  (with  privilege  of  registration)  sewer-construction 
bonds  mentioned  in  V.  85,  p.  1417. 

Norwood  School  District  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — Bonds  Defeated.— A  vote  of  380  "for"  to 
427  "against"  was  the  result  ,  we  are  informed,  of  the  election 
held  Jan.  21  to  vote  on  the  question  of  issuing  the  $90,000 
school-house  bonds  mentioned  in  V.  85,  p.  1660. 

Ocean  Park,  Los  Angeles  County,  Cal. — Bonds  Defeated. — 
According  to  local  papers  the  election  held  Feb.  3  resulted  in 
the  defeat  of  the  proposition  to  issue  the  $25,000  5%  40-year 
bonds  for  a  fire  engine  and  a  fire-engine  house  mentioned  in 
V.  86,  p.  302.     The  vote  was  69  "for"  to  157  "against." 

Ogden  School  District  (P.  O.  Ogden),  Weber  County, 
Utah. — Bond  Election. — An  election  will  be  held  Feb.  24 
to  vote  on  the  question  of  issuing  $90,000  4%  5-20-year 
(optional)  high-school-building  bonds. 

Oklahoma. — Purchase  of  Mineral  Lands  and  Bond  Election. 
— It  is  stated  tha  tthe  Commission,  which  was  appointed 
last  year  by  the  Constitutional  Convention  for  the  purpose 
of  advising  the  State  Legislature  as  to  whether  or  not  440,000 
acres  of  segregated  coal  and  asphalt  land  in  this  State  be 
purchased,  has  submitted  its  report  recommending  such  a 
purchase  at  a  price  not  to  exceed  $10,000,000.  The  Com- 
mission recommends  further  that  the  question  of  issuing 
$10,000,000  bonds  for  the  above  purpose  be  submitted  to  a 
vote  of  the  people  at  the  next  general  election. 

Oklahoma  City  School  District  (P.  O.  Oklahoma  City), 
Oklahoma  County,  Okla. — Bonds  Authorized. — According 
to  reports,  the  Board  of  Education  recently  authorized  the 
issuance  of  $75,000  school-building  bonds. 

Oronogo  School  District  (P.  O.  Oronogo),  Jasper  County, 
Mo. — Bids  Rejected — Bond  Offering. — All  bids  received  on 
Feb.  5  for  the  $9,000  10-year  school-building  bonds  at  not 
exceeding  5%  interest,  described  in  V.  86,  p.  184,  were  re- 
jected .  Proposals  are  again  asked  for  these  bonds  and  will  be 
received,  this  time,  until  March  4.  J.  L.  Russell  is  District 
Secretary . 

Oxford,  Butler  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.,  March  10,  by  D.  P.  Beaton,  Village 

Clerk  for  $4,500  4^%  water-works-system-extension  bonds. 
Authority,  Section  2835,  Revised  Statutes.  Denomination 
$500.  Date  March  10  1908.  Interest  semi-annually  at 
the  Oxford  National  Bank  in  Oxford.  Bonds  are  coupon 
in  form  and  exempt  from  all  taxation.  Maturity  $500 
yearly  on  March  10  from  1920  to  1928  inclusive.  Certified 
check  for  5%  of  bonds  bid  for,  payable  to  the  Village  Treas- 
urer, is  required.  Purchaser  to  pay  accrued  interest. 
Bonds  will  be  delivered  within  fifteen  days  from  date  of 
award . 

Paoli,  Orange  County,  Ind. — Bond  Sale. — On  Feb.  13 
$8,000  4J^%  coupon  electric-light-plant-construction  bonds 
were  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chi- 
cago at  101.25.     The  bids  were  as  follows: 

Harris    Trust     &     Savings  |  Breed  &  Harrlscn,  Cincin--$8, 024  00 

Bank    Chicago $8,100  00    S.    V.  Kean,  Chicago  8,00800 

J.  F.:Wlld&Co.,Indlanap-  8,057  50|R.  Kleybolte  &  Co.,  Chic.   8.000  00 

Denomination  $500.  Date  Feb.  13  1908.  Interest  Jan. 
15  and  July  15  at  the  Town  Treasurer's  office.  Maturity 
$500  yearly  on  July  15  from  1909  to  1912  inclusive  and  $500 
each  six  months  from  Jan.  15  1913  to  July  15  1918  inclusive. 
Bonds  are  exempt  from  all  taxes.  Bonded  debt,  not  in- 
cluding this  issue,  $325.  Floating  debt,  none.  Assessed 
valuation  1907  $418,604. 

Park  Ridge  School  District  (P.  O.  Park  Ridge),  Bergen 
County,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  2p.m.  March  3  by  Geo.  E.  Duncan,  President  Board  of 
Education,  for  $40,000  5%  school  bonds.  Authority  elec- 
tion held  June  3  1907.  Denomination  $1,000.  Date  March 
1  1908.  Interest  semi-annual.  Maturity  $2,000  yearly  on 
March  1  from  1917  to  1936  inclusive.  Certified  check  for 
2%  of  bonds  bid  for,  payable  to  the  Board  of  Education,  is 
required.     Delivery  of  bonds  April  7  1908. 

Pen  Argyl,  Northampton  County,  Pa. — Bonds  Voted. — On 
Feb.  18  the  electors  of  this  borough  cast  a  vote  of  407  "for"  to 
302  "against"  a  proposition  to  issue  $15,000  4%  5-30-year 
(optional)  municipal-building  bonds.  We  arc  advised  that 
these  bonds  will  be  offered  for  sale  next  April  or  May. 

Peoria  Township,  Peoria  County,  111. — Bonds  Not  Yet 
Sold. — This  township  is  still  in  the  market  with  the  $50 ,000 
4%  5-20-year  (optional)  coupon  Upper  Pree  Bridge  building 
refunding  bonds  offered  but  not  sold  on  Sept.  16  1907.  See 
V.  85,  p.  750.  We  are  informed,  however,  that  unless  these 
securities  arc  disposed  of  before  the  next  spring  election 
in  April,  another  vote  will  be  taken  on  the  proposition  to 
refund  at  a  higher  rate  of  interest . 

Pine  City  Township  (P.O.  Pine  City),  Pine  County,  Minn. 
— Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
Feb.  29  by  J.  E.  Odegard,  Town  Clerk,  for  $3,000  bonds. 
Denomination  $300.  Maturity  "on  or  before  ten  years." 
Certified  check  for  $200  required. 

Pipestone,  Pipestone  County,  Minn. — Bonds  Not  Yet  Sold. 
— This  city  has  not  yet  succeeded  in  disposing  of  the  $20,000 
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\y2%  15-year  refunding  water-works  bonds  mentioned  in 
V.  85,  p.  1660.  We  are  advised,  however,  that  application 
has  been  made  to  the  State  of  Minnesota  for  a  loan  of  $20 ,000 
with  which  to  refund  the  old  bonds. 

Portland,  Jay  County,  Ind. — Bonds  Not  Sold. — We  are 
informed  by  the  City  Clerk  that  no  award  was  made  on 
Feb.  3  of  the  three  issues  of  6%  improvement  assessment 
bonds,  aggregating  $5,731,  described  in  V.  86,  p.  302. 

Prosser,  Benton  County,  Wash. — Bond  Sale. — J.  M. 
Holmes  of  Chicago  advises  us  that  he  has  purchased  the 
$10,000  6%  gold  coupon  water  bonds  which  were  offered  but 
not  sold  on  Jan.  1.     See  V.  86,  p.  302. 

Ransom  County  (P.  O.  Lisbon),  N.  D. — Bonds  Not  Yet 
Sold. — The  $33,960  7%  bonds  offered  without  success  on 
Dec.  1  1907  (V.  85,  p.  1661)  have  not  yet  been  sold. 

Rapid  City  School  District  (P.O.  Rapid  City),  Pennington 
County,  S.  D. — Bond  Election. — Reports  state  that  an  elec- 
tion will  be  held  Feb.  25  to  submit  to  the  voters  the  question 
of  issuing  $15,000  school-building  bonds. 

Rensselaerville,  Albany  County,  N.  Y. — Bond  Sale. — This 
town,  we  are  informed,  has  disposed  of  the  $3,100  4%  coupon 
turnpike  bonds  described  in  V.  86,  p.  125.  Maturity  on 
Feb.  1  as  follows:  $500  in  each  of  the  years  1912,  1913,  1914, 
1915  and  1916  and  $6,000  in  1917. 

Richmond,  Quebec. — Debentures  Not  Sold. — Up  to  Feb.  13 
the  $25,000  4^%  water-works  debentures  proposals  for 
which  were  asked  until  June  15  1907  (V.  84,  p.  1387),  were 
still  for  sale. 

Richmond,  Va. — Bonds  Authorized. — Through  local  papers 
we  learn  that  at  a  meeting  of  the  Finance  Committee  of  the 
City  Council  held  Jan.  9,  the  City  Treasurer  was  authorized 
to  issue  $50,000  4%  30-year  coupon  bonds  to  purchase  and 
install  water  meters.  Securities  will  be  in  denomination  of 
$1,000  each  and  will  be  dated  March  1  1908. 

Robertson  County  (P.  O.  Springfield),  Tenn. — Bonds  Not 
Yet  Sold. — No  award  has  yet  been  made  of  the  $150,000  4% 
20-30-year  (optional) coupon  pike  bonds  offered  but  not  sold 
(V.  85,  p.  618)  on  June  1  1907. 

Rochester,  N.  Y. — Loan  Offerings. — Proposals  will  be  re- 
ceived until  11  a.  m.,  Feb.  26,  for  $300,000  notes  running 
for  5  months  from  March  2  1908. 

Proposals  will  also  be  received  at  the  same  hour  on  March 
9  for  $90,000  notes  maturing  five  months  from  March  13. 

Rocky  Hill  School  District  (P.  O.  Rocky  Hill),  Somerset 
County,  N.  J. — Bonds  Not  Sold.— Under  date  of  Feb.  13  we 
are  informed  that  this  district  is  still  endeavoring  to  sell  the 
$8,500  4^%  registered  school-building  bonds  mentioned  in 
V.  86,  p.  125. 

Rolling  Meadow  School  District  No.  1907,  Sask. — Deben- 
ture Sale. — We  are  advised  that  this  district  recently  dis- 
posed of  $1,000  debentures. 

Rosser,  Man.— Debenture  Offering. — Proposals  will  be  re- 
ceived until  Feb.  29  by  W.  H.  Beachell,  Secretary-Treas- 
urer, for  $20,000  5%  drainage  debentures.  Denomination 
$1,000.  Date  Jan.  22  1908.  Interest  annually  at  the  Ca- 
nadian Bank  of  Commerce  in  Winnipeg.  Maturity  $1,000 
yearly  on  Jan.  22.  Total  debt,  this  issue.  Assessed  valua- 
tion $1,002,910. 

Rosthern,  Sask. — Debenture  Offering. — This  town,  Geo. 
Braden,  Secretary-Treasurer,  is  offering  the  following  deben- 
tures for  sale: 

S3.000  5%  debentures  dated  Oct.  1906. 
15,000  5%  debentures  dated  May  1907 

yearly  for  twenty  years. 
10,000  5%  debentures  dated  July  1907 

yearly  for  twenty  years. 

Interest  on  the  above  debentures  is  payable  at  the  Imperial 
Bank  of  Canada  in  Rosthern.  This  town  has  no  debt  at 
present.  Assessed  valuation  for  1907  $710,000.  Real  value 
(estimated),  $1,000,000. 

Sag  Harbor  Union  School  District  No.  11  of  the  Town  of 
Southampton  (P.  O.  Sag  Harbor),  Suffolk  County,  N.  Y. — ■ 
Bond  Offering. — Proposals  will  be  received  by  Brinley  D. 
Sleight,  Secretary  of  Board  of  Education,  for  $30,000  5% 
registered  school-building  bonds.  Denomination  $1,000. 
Date  Nov.  1  1907.  Interest  semi-annually.  Maturity 
$3,000  yearly  on  Nov.  1  from  1911  to  1920  inclusive.  These 
securities  are  the  unsold  portion  of  the  $60,000  bonds  offered 
on  Sept.  17  1907.     See  V.  86,  p.  243. 

St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.,  March  5,  by  George 
Schroeder,  Village  Clerk,  for  $4,968  50  5%  Sullivan  Avenue 
improvement  assessment  bonds.  Authority,  Section  95, 
Municipal  Code.  Denomination  $496  85.  Date  Jan.  11 
1908.  Interest  annually  at  the  Citizens'  Bank  in  St.  Ber- 
nard. Maturity  $496  85  yearly  on  Jan.  11  from  1909  to 
1918  inclusive.  Accrued  interest  to  be  paid  by  purchaser. 
Bonds  are  coupon  in  form  and  exempt  from  taxation. 

St.  Louis,  Mo. — Bond  Offering. — Local  reports  state  that 
proposals  will  be  received  until  March  20  for  $1,000,000  4% 
insane-asylum  bonds.     They  will  be  delivered  April  1  1908. 

St.  Petersburg,  Hillsboro  County,  Fla. — Bonds  Defeated. — 
The  election  held  Feb.  4  (V.  86,  p.  184)  resulted  in  the  defeat 
of  propositions  to  issue  bonds  aggregating  $80,000.  The 
votejwasjas  follows:  J 


Maturity  part. yearly  for  ten  yrs. 
Interest  annual.     Maturity  part 

Interest  annual.     Maturity  part 


$25,000  6%  30-year  school  bonds.     Vote  76  "for"  to  179  "against." 
16,000  6%  30-year  waterfront  purchase  bonds.     Vote   103.,'for"  to  163 
"against." 
9,000  6%  30-year  waterfront  improvement  bonds.     Vote'106  "for"  to 

154  "against." 
5,000  6%  30-year  sewer  bonds.     Vote  81  "for"  to  168  "against." 
4,000  6%  30-year  street-crossing  bonds.     Vote  124  "for"  to  135  "against" 
12,000  6%  30-year  water-works  bonds.     Vote  92  "for"  to  158  "against." 
9,000  6%  30-year  Central  Avenue  bonds.     Vote  78  "for"  to  173"against.' 

Salem,  Roanoke  County,  Va. — Bonds  Awarded  in  Part. — 
Local  reports  state  that  of  an  issue  of  $25,000  improvement 
bonds  recently  authorized,  $8,000  was  disposed  of  on  Feb.  13 
to  local  investors  at  par  and  accrued  interest. 

Salida  School  District,  Stanislaus  County,  Cal. — Bond  Sale. 
— J.  H.  Adams  &  Co.  of  Los  Angeles  purchased  $6,000  5% 
bonds  of  this  district  on  Feb.  11  for  $6,006  25— the  price 
thus  being  100.104.  There  were  no  other  bidders.  Date 
Feb.  11  1908.     Interest  annual. 

San  Angelo,  Tom  Green  County,  Texas. — Bonds  Author- 
ized.— The  City  Council,  it  is  stated,  has  passsed  an  ordinance 
providing  for  the  issuance  of  $34,000  school-house  bonds 
recently  voted. 

Santa  Monica  School  District  (P.  O.  Santa  Monica),  Los 
Angeles  County,  Cal. — Bond  Election. — It  is  stated  that  the 
question  of  issuing  the  bonds  to  replace  the  burned  Washing- 
ton school-house  with  a  brick  structure  (V.  86,  p.  125)  will 
be  held  March  5. 

Seneca  Falls,  Seneca  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  7  p.  m.  Feb.  25  by  Edward 
L.  Guion,  Village  Clerk,  for  the  $49,500  sewerage -system  - 
completion  bonds  voted  (V.  86,  p.  184)  "on  Dec.  26  1907. 
Denomination  $1,650.  Date  March  2  1908.  Interest  (rate 
not  to  exceed  5%)  payable  Jan.  1  and  July  1  at  Seneca  Falls 
or  New  York  City.  Maturity  $1,650  yearly  on  March  2 
from  1909  to  1938  inclusive.  Bonds  are  exempt  from  taxa- 
tion. 

Seward,  Seward  County,  Neb. — Bond  Election  Proposed.— 
According  to  reports,  the  citizens  of  this  city  have  petitioned 
the  Council  to  call  an  election  to  vote  on  the  question  of 
issuing  $10,000  city-hall  and  fire-engine-house  construc- 
tion bonds. 

Shenandoah,  Schuylkill  County,  Pa. — Bonds  Voted. — This 
place,  it  is  stated,  has  voted  to  issue  $40,000  bonds. 

Taylor,  Williamson  County,  Texas. — Bond  Election. — The 
tax-payers  of  this  city  will  vote,  according  to  reports,  on 
March  17  on  the  question  of  issuing  $25,000  5%  40-year 
street-improvement  bonds. 

Temple,  Bell  County,  Texas. — Bond  Sale. — The  Harris 
Trust  &  Svaings  Bank  of  Chicago  was  the  successful  bidder, 
we  are  advised,  for  the  $90,000  5%  20-40-year  (optional) 
gold  coupon  water-works  bonds  dated  Dec.  1  1907  and 
offered  on  Feb.  11.  See  V.  86,  p.  245,  for  a  description  of 
these  securities. 

Union  (P.  O.  Weehawken),  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.,  March  2,  by  the  Town 
Council  for  $15,000  5%  coupon  bonds  for  the  re-improvement 
of  Bulls  Ferry  Road.  Authority,  Chapter  115,  Laws  of 
1907.  Denomination  $500.  Date  May  15  1908.  Interest 
semi-annually  at  the  Town  Treasurer's  office.  Maturity 
part  yearly  on  May  15  from  1913  to  1917  inclusive.  Bonds 
are  tax-exempt.     Emil  Bantz  Jr.  is  Town  Clerk. 

University  Place,  Lancaster  County,  Neb. — Bonds  Not  Yet 
Sold. — The  City  Clerk,  R.  E.  Shelley,,  informs  us  that  the 
$15,000  5%  5-20-year  (optional  I  electric-light  bonds  men- 
tioned in  V.  85,  p.  884,  are  still  en  the  market. 

Utica,  N.  Y. — Bonds  Authorized. — The'  Common  Council 
recently  passed  an  ordinance  providing  for  the  issuance 
$4,625  55  5%  Square  Street  and  Whitesboro  Street  paving 
assessment  bonds.  Maturity  one-sixth  vearly  on  Fel).  7 
from  1909  to  1914  inclusive.  ' 

Bond  Sale. — On  Feb.  11  seven  issues  of  .">%  1-6-year 
(serial)  paving  bonds,  aggregating  $28,932  92,  were  awarded 
at  par  and  accrued  interesl  as  follows:  $25,995  09  to  W.  N. 
Coler  &  Co.  of  New  York  City  and  $2,937  83  to  J.  P.  Mulhall 
of  Utica. 

Certificate  Offering. — Proposals  will  be  received  until  1  2  m. 
March  2  by  Fred.  G.  Reussing,  City  Comptroller,  for  $150,000 
5%  certificates  of  indebtedness.  Date  March  2  1908.  Ma- 
turity Nov.  2  1908.  Certified  check  for  1%  of  certificates 
bid  for,  payable  to  the  City  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest.  Certificates  to  be  delivered 
within  ten  days  after  date  of  award. 

Vigo  County  (P.  O.  Terre  Haute),  Ind. — Note  Offerings. — 
Proposals  will  be  received  until  10  a.  m.  Feb.  22  by  Nathan 
G.  Wallace,  County  Auditor,  for  a  $5,000  6%  note.  Date 
day  of  delivery.  Maturity  Dec.  1  1908.  Proposals  will  also 
be  received  until  10  a.  m.  to-day  (Feb.  15)  by  Nathan  G. 
Wallace,  County  Auditor,  for  a  $5,000  6%  note.  Date  day 
of  delivery.     Maturity  June   1   1908. 

Bonds  Authorized. — The  Board  of  County  Commissioners 
has  decided  to  issue  $128,500  4^%  coupon  bonds  for  the 
erection  and  construction  of  a  jail  and  Sheriff's  residence; 
also  for  the  remodeling  of  the  present  jail.  Denomination 
$1,000,  except  one  bond  of  $500.  Date  Jan.  11  1908. 
Interest  June  15  and  Dec.  15  at  the  office  of  the  Terre  Haute 
Trust  Co.  in  Terre  Haute.  Maturity  on  Dec.  15  as  follows: 
$3,500  in  1910;  $4,000  in  1911;  $5,000  in  each  of  the  years 
1912  and  1913;  $6,000  in  each  of  the  years  1914  and  1915; 
$7,000  yearly  from  1916  to  1919  inclusive;  $8,000  in  each  of 
the  years  1920  and  1921;  $9,000  yearly  from  1922  to  1926 
inclusive,  and  $10,000  in  1927    jj 
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Vonda,  Sask. — Debenture  Offering. — Proposals  will  be  re- 
ceived for  $15,000  6%  water-works-installation  debentures. 
Date  Nov.  4  1907.  Interest  annually  on  Nov.  4.  Maturity 
part  yearly  on  Nov.  4  for  twenty  years.  A.  F.  Totzke  is 
Secretary-Treasurer . 

Wallace,  Man. — Debentures  Not  Yet  Sold. — Up  to  Jan.  27 
this  place  had  not  yet  sold  the  $50,000  4%  20-year  debentures 
mentioned  in  V.  85,  p.  965. 

^VWapakoneta,  Auglaize  County,  Ohio. — Bond  Sale. — The 
three  issues  of  4^%  1-5-year  (serial)  coupon  sewer-construc- 
tion bonds, aggregating  $6,500,  offered  but  not  awarded  on 
Dec.  9  1907  (V.  86,  p.  126),  have  been  sold  to  Chas.  Herbst 
&  Sons  of  Wapakoneta. 

Warren  County  (P.  O.  Vicksburg),  Miss. — Bonds  Author- 
ized.— The  Board  of  County  Supervisors  has  decided  to  issue 
$11,000  5%  bridge-construction  bonds. 

Warren  County  (P.  O.  Lake  George),  N.  Y. — Bond  Sale. — 
We  are  informed  by  the  County  Treasurer  that  on  Feb.  5 
$115,000  5%  bonds  were  awarded  to  Emerson  &  Co.  of  War- 
rensburgh  at  par. 

Wayne  County  (P.  O.  Wooster),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  1  p.  m.  Feb.  24  by  Isaac  N. 
Hough,  County  Auditor,  for  $9,500  43^%  coupon  ditch- 
construction  bonds,  being  the  unsold  portion  of  the  two  issues 
oflbonds  aggregating  $13,000  mentioned  in  V.  86,  p.  127. 
Authority  Sections  4479,  4480,  4481  and  4482  Revised 
Statutes.  Denominations  $500  and  $1,000.  Date  Jan.  1 
1908.  Interest  semi-annual.  Bonds  to  be  delivered  on  the 
day  of  sale. 

Webster  Groves  School  District  (P.  O.  St.  Louis),  Mo  — 
Bond  Sale. — The  Secretary,  Board  of  Education,  writes  us 
stating  that  the  price  paid  for  the  $60,000  43^%  (not  4%, 
as  at  first  reported,)  10-20-year  (optional)  school  bonds 
awarded  on  Feb.  7  to  N.  W.  Halsey  &  Co.  of  Chicago  was 
$59,219  (98.698),  and  not  98.53,  as  reported  in  last  week's 
issue.     Bonds  will  be  delivered  March  1  1908. 

Wells  County  (P.  O.  Bluffton),  Ind. — Bond  Offering. — Pro- 
posals will  be  received  at  any  time  by  Edward  Saurer,  County 
Treasurer,  for  $133,880  4%%  coupon  highway-improvement 


bonds.  Authority  pages  137  and  572,  Acts  of  the  General 
Assembly  of  1907.  Date  Oct.  15  1907.  Interest  semi- 
annually in  May  and  November  at  the  National  Bank  of 
Commerce  in  New  York  City.  Maturity  part  each  six 
months  from  May  15  1909  to  Nov.  15  1918  inclusive.  Total 
debt  at  present,  $35,000.     Assessed  valuation,  $18,500,000. 

Westerlo,  Albany  County,  N.  Y. — Bond  Sale. — We  are  ad- 
vised that  this  town  on  Feb.  1  disposed  of  the  $6,500  5% 
1-5-year  (serial)  coupon  turnpike  bonds,  a  description  of 
which  was  given  in  V.  86,  p.  127. 

Westerville  School  District  (P.  O.  Westerville),  Franklin 
County,  Ohio. — Bond  Offering. —  Proposals  will  be  received 
until  12  m.  March  4  by  Mrs.  Frances  M.  Flickinger,  Clerk 
Board  of  Education,  for  the  $16,000  4%  coupon  public- 
school  improvement  bonds  mentioned  in  V.  86,  p.  65.  De- 
nominations as  follows:  twenty  bonds  of  $500  each  and  six 
bonds  of  $1,000  each.  Date  March  4  1908.  Interest  semi- 
annually at  the  Treasurer's  office.  Maturity  $500  yearly 
on  Sept.  4  from  1912  to  1931  inclusive  and  $1,000  yearly  on 
Sept.  4  from  1932  to  1937  inclusive. 

Wetaskiwin,  Alberta,.— Debenture  Offering.  —This  city, 
Jas.  W.  Hey,  Secretary- Treasurer,  is  offering  for  sale  the 
following  debentures: 

$90,000  5%  waterworks  debentures  maturing-  part  yearly  for  fifty  years. 
Demminatlon  $1,000. 
50,000  5%  sewerage  debentures  maturing  part  yearly  for  fifty  years.     De- 
nomination $1 ,000. 
30,000  5%  electrlc-lignt-plant  extension   bonds  maturing  part  yearly  for 
twenty  years.     Denomination  $1,000. 
2,500  5%  h  >spltal   debentures  maturing  part  yearly  for  twenty  years. 
Den  >mination  $500. 

Interest  annually  in  Wetaskiwi    . 

Wheatland,  Laramie  County,  Wyo. — Bonds  Not  Sold. — 
This  town,  S.  G.  Hopkins,  Clerk,  is  still  inviting  proposals 
for  the  $25,000  6%  water-system  bonds  described  in  V.  85, 
p.  431. 

Wheeling  School  District  (P.  O.  Wheeling),  Ohio  County, 
W.  Va. — -Bond  Offering.— Proposals  will  be  received  until 
March  2  by  the  National  Bank  of  West  Virginia  at  Wheeling, 
acting  as  agent  for  this  district,  for  the  $200,000  4J^%  high- 
school-building  bonds  voted  (V.  85,  p.  244)  on  July  16  1907. 
Denomination  $1,000.     Date  Nov.  1  1907.     Maturity  part 


NEW  LOANS 


STATE  OF  NEW  YORK 


4% 


Highway  Improvement  Gold  Bonds 

EXEMPT    FROM    TAXATION 
Dated    March    I,    1908  -  -  -  Due   March    I.    1958 

AMOUNTING    TO 


$5,000,000 


Issued  in  Coupon  or  Registered  Form 

Will   Be  Sold   Wednesday,    March   llth,   1908 

At  2  O'Clock  P.  M.,  at  the 

State  Comptroller's  Office,  Albany,  N.  Y. 

These  Bonds   Are 
Legal  Investments  for  Trust  Funds 


No  bids  will  be  accepted  for  less  than  the  par  value  of  the  bonds  nor  unless 
accompanied  by  a  deposit  of  money  or  by  a  certified  check  or  bank  draft  upon  a 
solvent  bank  or  trust  company  of  the  cities  of  Albany  or  New  York,  payable  to 
the  order  of  the  Comptroller  of  the  State  of  New  York,  for  at  least  two  per  cent 
of  the  par  value  of  the  bonds  bid  for. 

All  proposals,  together  with  the  security  deposits,  must  be  sealed  and  endorsed 
"Loan  for  Highway  Improvement,"  and  enclosed  in  a  sealed  envelope  directed 
to -the  "Comptroller  of  the  State  of  New  York,  Albany." 

All  bids  will  include  accrued  interest. 


NEW   lUaNS. 


#35,OOo 

Rivervale  Township, 

BERGEN  COUNTY.  N    J., 

5%  Road  Improvement  Bonds 

Sealed  bids  will  be  received  by  the  undersigned 
until  Four  o'clock  In  the  afternoon  of  February 
Twenty-seventh,  Nineteen  Hundred  and  Eight, 
for  Twenty-five  Thousand  ($20,000)  Dollars  Five 
(5%)  per  cent  coupon  Road  Improvement  Bonds 
of  Rivervale  Township,  Bergen  County,  New 
Jersey,  at  the  office  of  Koester  &  Campbell,  Num- 
ber 78  Main  Street,  In  the  Village  of  Hackensack, 
Bergen  County,  New  Jersey,  said  Bonds  matur- 
ing One  Thousand  ($1,000)  Dollars  annually, 
from  and  after  Six  years  from  date  of  Bond.  The 
purchaser  must  pay  the  principal,  premium  and 
accrued  Interest  on  said  Bonds,  the  date  of  which 
Is  the  First  day  of  February,  Nineteen  Hundred 
and  Eight. 

A  certified  check  for  One  Thousand  ($1,000) 
Dollars  on  a  National  Bank,  payable  to  the  order 
of  the  Township  of  Rivervale,  Bergen  County, 
New  Jersey,  must  accompany  each  bid. 

The  right  Is  reserved  to  reject  any  or  all  bids. 

For  further  particulars  see  or  address  Koester 
&  Campbell,  Attorneys,  Hackensack,  New  Jersey. 
GEORGE  H.  SEAMAN. 
JOSEPH   KOCIEMBO, 
GUSTAV  WOITKE. 

Township  Committee. 


FOB  FURTHER  PARTICULARS  ADDRESS 

MARTIN  H.  GLYNN,  State  Comptroller,  Albany,  N.  Y. 

Dated  Albany,  February  14,  1908. 


Perry,  Coffin  &  Burr, 
INVESTMENT  BONDS. 

60    State  Street, 
BOSTON. 

MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST    ON    APPLICATION. 

SEASCWGOOD  &  MAYER, 

mercantile  Library  Building, 
CINCINNATI. 

BLACKSTAFF    &    CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


Feb.  22  I9«»8.] 
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yearly  from  five  years  to  twenty-five  years  inclusive.  Cer- 
tified check  for  1%  of  bid,  payable  to  the  National  Bank  of 
West  Virginia  at  Wheeling,  is  required.  Purchaser  to  pay 
accrued  interest. 

White  Plains,  N.  T— Certificate  Offering.— Proposals  will 
be  received  until  8  p.m.  March  16  by  the  Board  of  Village 
Trustees,  John  J.  Brown,  President,  for  $44,000  sidewalk 
assessment  certificates  of  indebtedness  at  not  exceeding  5% 
interest.  Denomination  $1,000.  Date  March  1  1908.  In- 
terest semi-annually  at  the  Village  Treasurer's  office.  Ma- 
turity March  1  1913.  Certified  check  on  a  State  or  national 
bank  or  trust  company  for  5%  of  bid  is  required. 

Wichita,  Kan.— Bond  Offering.— The  City  Clerk,  R.N. 
Dorr  is  offering  at  private  sale  an  issue  of  $7, 53d  /8  5% 
coupon  paving  bonds.  Authority  Chapter  122,  Laws  of 
1903.  Denomination  $500.  Date  Jan.  1  1908.  Interest 
semi-annually  at  the  fiscal  agency  in  New  York  City.  Ma- 
utrity  part  yearly  from  one  to  ten  years.  Bonds  are  exempt 
from  all  taxes. 

Wilmington,  Los  Angeles  County,  Cal.— Bond  Election 
Proposed.— Bos  Angeles  papers  state  that  the  City  Trustees 
have  commenced  proceedings  for  a  $100,000  bond  election. 

Windsor,  Ont. — Debenture  Sale. — On  Feb.  12  the  $53,- 
593  71  A}/2%  and  the  $23,391  64  5%  local-improvement  de- 
bentures described  in  V.  86,  p.  364,  were  awarded,  it  is 
stated,  to  Aemilius  Jarvis  &  Co.  of  Toronto.  Debentures 
mature  part  yearly  for  ten  years. 

Winnipeg,  Man. — Debentures  Proposed. — The  City  Council 
proposes,  according  to  reports,  to  issue  $6,500,000  debentures 
to  pay  existing  liabilities,  provide  for  the  retirement  of  the 
floating  indebtedness  and  to  pay  for  necessary  improvements. 

Winnipeg  School  District  No.  1  (P.O.  Winnipeg),  Man.— 
Debenture  Sale.— The  $200,000  4%  school-debentures  of- 
fered on  Feb.  6  and  described  in  V.  86,  p.  127,  have  been 
purchased,  it  is  stated,  by  Wood,  Gundy  &  Co.  of  Toronto. 
Debentures  mature  Aug.  1  1941. 

Winthrop  (P.  O.  Station  Boston),  Mass. — Bond  Sale. — 
According  to  reports,  $140,000  4%  30-year  water  bonds  have 
been  purchased  by  Merrill,  Oldham  &  Co.  of  Boston  at  100.02. 


Woodstock,  Ont.— Debentures  Voted.— The  question  of 
issuing  $27,500  4^%  electric-pump  and  power-distribution 
debentures  carried  by  a  vote  of  881  to  154  at  an  election 
held  Jan.  6.  Maturity  December  1938.  The  City  Clerk 
informs  us  that  these  debentures  will  not  be  placed  on  the 
market  before  the  spring  of  1 909 .     . 

Yonkers,  N.  Y—  Bond  Offering.— Proposals  will  be  re- 
ceived until  12  m.  Feb.  27  by  James  T.  Lennon,  City  Comp- 
troller for  $100,000  5%  water  bonds  dated  March  2  1908. 
Maturity  $2,500  yearly  on  March  2  from  1909  to  1948  inclu- 
sive. 

Yorkton,  Sask. —Debenture  Offering.— Proposals  will  be 
received  by  R.  H.  Lock,  Secretary-Treasurer,  for  the  follow- 
ing debentures: 

•545  000  5%  40-year  water-works  debentures  dated  Aug.  1  1907 
i?  000  5%  40-vear  sewerage-disposal  debentures  dated  Aug.  1  1907 
io'000  5%  20-year  debentures  to  obtain   a  controlling   interest   in    the 
1U'  Yorkton  North-West  Electric  Co.,  dated  April  1  1907. 

Denominations:  $9,000,  $3,000  and  $1,000.  Interest 
annually  at  the  Bank  of  British  North  America  in  Yorkton. 
Debentures  are  coupon  in  form  and  exempt  from  taxation. 

As  reported  in  V.  85,  p.  965  these  debentures  were  offered 
but  not  awarded  on  Sept.  3  1907. 

Youngstown,  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  2p.m.  March  9  by  Win.  I.  Davies,  City  Audi- 
tor, for  the  following  bonds: 

S10  000  5%  Boardman  Street  widening  bonds.     Maturity  $2,000  yearly  on 
*      '  Oct.  1  from  1909  to  1913  inclusive. 

1  010  5%  Mahoning  Avenue  sewer  bonds.      Maturity  $1,000  on  Oct.   1 

1909  and  $910  on  Oct.  1  1010. 
1  295  5%  Thurman    Street    grading    bonds.     Maturity    5259    yearly    on 

Oct.  1  from  1909  to  1913  Inclusive. 
1  425  5%  Sllllman  Street  grading  bonds.     Maturity  5285  yearly  on  Oct. 
'   "  1  from  1909  to  1913  inclusive. 

The  above  bonds  are  dated  March  16  1908.  Interest  semi- 
annually at  the  City  Treasurer's  office.  Bid  must  be  made 
on  each  issue  separately  and  accompanied  by  a  certified 
check  for  2%  of  each  issue  bid  upon,  drawn  on  a  national 
bank  and  made  payable  to  the  City  Auditor.  Purchaser 
must  be  prepared  to  take  the  bonds  not  later  than  March 
16  1908  the  money  to  be  delivered  at  one  of  the  banks  m 
Youngstown  or  at  the  City  Treasurer's  office. 
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City  of  Wilmington,  North  Carolina 

WATER  and  SEWERAGE  BONDS 

FOK   SAiE 

Sealed  proposals  for  the  sale  of  $200,000  City 
of  Wilmington,  N.  C,  Water  and  Sewerage 
Bonds  will  be  received  at  the  office  of  the  City 
Treasurer  of  said  City  until  12  o'clock  m.  March 
10th,  1908. 

Said  Bonds  bear  Interest  at  the  rate  of  4H% 
per  annum,  payable  semi-annually,  and  mature 
forty  years  after  date  of  their  Issue. 

A  deposit  of  2%  required  with  each  bid. 

The  City  reserves  the  right  to  reject  any  or  all 

bids. 

JNO.  J.  FOWLER, 

City  Clerk  and  Treasurer. 


NJEW^OANS 

#35,000 

THE  BOROUGH  OF  AMBRIDGE,  PA. 

SECOND  ISSUE  TWENTY-FIVE  $1,000 
5%  BONDS 


INVESTMENTS. 


Nos. 

1  to  5. 

payable  January 

2d, 

1913 

Nos. 

6  to  10 

"    " 

2d, 

1918 

Nos. 

11  to  15 

"    " 

2d, 

1923 

Nos. 

16  to  20 

•  *    " 

2d 

1928 

Nos. 

21  to  25 

"    " 

2d 

1933 

R.  L.  DAY  &  CO., 


87  Wall  St. 

NEW  YOKA 


35  Congress  St., 

BOSTON 


Assessed  valuation  $3,360,715. 
Bids  close  March  2d,  1908,  at  9  p.  m. 
Certified  check  for  $300  to  accompany  bid. 
Mark  envelopes  "sealed  bid"  and  mail  to 
C    M.  GREIG,  Secretary  of  Council, 

Economy  P.  O.  Ambridge  Borough,  Penn 


HUNT,  SALTONSTALL  &  CO., 

Members  of  New  York  Stock  Excfcange 

Investment  Securities 

6©  STATE  STREET 
BOSTON 


MacDonald,  McOoy  &  Co., 

MUNICIPAL     ANB    CORPORATION 

BONDS. 

r8i  La  Salle  Street,    Chicago. 


HIGHGRADE  INVESTMENT  BONDS 

Municipal  and  Railroad 


Members  N-w  York  and 
Boston  Stock  Exchanges 


Albert  SCleyboite  &  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,      State, 

and    High-Grade    Public    Service 
Securities 

Correspondence  Solicited 


Knickerbocker  Audit    Co. 

45  William  Street. 

CHAS    GR1SWGLD  BOURNE,  President 
Telephone  Connections 


Blodget,  Merritt  &  Co 

BANKERS, 

60  State  Street,  Boston 

«M  HAWAII    *TK«8T,   »I!W    VUKH 

STATE,  CITY  &  RAILROAD  BONDS 


NEW  YORK  CITY 

4&%  TAX  EXEMPT 

BONDS 


T.  W.  STEPHENS  &  CO., 

2  WALL  ST.,  NEW  YORK 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 

CLEVELAND  and   PHILADELPHIA 


Established   1S*»3. 

H.  C.  Speer  &  Sons  Co. 

First  Nat  Bank  Building,  Chicago 

CITY    COUNTY  BONDS. 

AND  TOWNSHIP    >*X    ^  *^_Mj 


Cuban   Securities 

A  SPECIALTTS- 

FRANCKE,  THOMPSON  X  ROBB 

Members  N.  Y.  Stock  Exchange 

4-3  Exchange  P)ace 

Telephone  f444   MauOTPr 

BRANCH  OFI'ICK 
Bristol    Building,    5th   Ave.  and    4*<i    wt. 

Telephone  1558  Bryant 


A.  H.  Bickmore  &  Co., 

BANKERS 

8ON0S  of  Public  Service  Cor 
porations  carefullv  selected 
for  conservative  investment 
TO    NET    4W%    to    5W%. 


30  Pine  Street. 


\cw  *  orh 
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MercantileTrust  Co. 

St.  Louis.  Mo. 

Member    St.   Louis    Clearing  "House    Association 

Capital  anc  Surplus,  $9,500,000 

FESTUS.J.  WADE  WJI.  MAFFITT. 

President.  Treasurer 

Commenced  business  Nov.  13,  1899 
DEPOSITS 


(\ov.l6. 1399 
517.051  19 


(Nov.  IB,  1900, 

$2,807,245  97 


Nov.  16,  1901, 

$5,019,188  50 


Nov.  lb.  19*.2, 

$11,934,523  33 


Nov      16.     19U3, 

$11,851,679  92 


Nov. 16, 1904, $13,564,820  43 


Nov.  16,1905,  ¥17,194,262  79 


iMov.  16,  190J,  117,919,949  03 


Nov.  16,  1907,  $21,767,256  57 


The  rrool  ol  Good  Service  is  Constant  Growth 

CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 


CHICAGO 


Capital,     -    -    =    = 
Surplus  and  Profits 


-    $2,000,000 
900,000 


CHARLES  G.  DAWES,  President. 

W.  IRVING  OSBORNE,  Vice  President. 

A.   UHRLAUB,  Vice-President. 

WILLIAM  R.  DAWES,  Cashier. 

L.  D.  SKINNER.  Asst.  Cashier.  L 

WILLIAM  VV.  GATES,  Asst.  Cashier. 

A.  G.  MANG.  Secretary. 

MALCOLM  McDOWELL,  Asst.  Secretary. 


BANKING,    SAVINGS    AND    TRUST 
DEPARTMENTS. 

Girard  Trust  Company* 

CAPITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836, 

Acts  as  Executor,  Administrator,  Trustee, 

Assignee  and  Receiver. 

Financial  Agent  for  individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts 

Acts  as  Trustee  of  Corporation  Mortgages 

Depositary  under  Plans  ot  Reorganization 

Registrar  and  Transier  Agent 

Assumes  entire  charge  of  Real  Estate. 

Safes  to  Rent  in  Burglar-Proof  Vaults. 

E.   1!.  MORRIS,  President. 
\Y.  N.  ELY,  1st,  Vice-President. 
A.  A.  JACKSON,  2d  Vice-President. 
C.  J.  RHOADS,  :id  V'ce-Pres.  and  Treasurer. 
EDWARD  S.  PAGE,  Secretary. 
MANAGERS: 


O    Hartman  Kuhn, 
James  Speyer. 
Augustus  D.  Jullllard, 
Edward  J.  Berwlnd, 
P.andal  Morgan, 
Edw.  T    Stotesbury, 
Charles  E.  Ingersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  C.  Felton. 


Effilngham  B.  M orris, 
John  A.  Brown  Jr., 
Benjamin  W.Richards 
John  1).  Garrett, 
William  II.  Jenks, 
\\  llliam  n  .  Gaw, 
Francis  1    Goweu, 
Geo.  H.  McFadden, 
Henry  Tatnall 
Isaac  H.  Clothier, 
Thos.  DeWltt  Cuyler, 

N    E.  Co.-    Broad  and  Chestnut  Streets, 
PHILADELPHIA, 


The  Trust  Company 
of  North  America 

503-505-507  Chestnut  St.,  Philadelphia. 
CAP  UAL $1,000,000 

ADAM  A.  STULL,  President. 
HENRY  Q.   BRENGLE,  1st  Vlce-Pres.  &  Treasurer. 
JOS.  S.  CLARK,  2d  Vlce-Pres.,  SuperVg  Trust  Dept. 
c  HAS.  P. LIN EA WEAVER,  Sec.  &  Asst    Trust  Officer 


D1RB 

Henry  <:.  Brengle, 
James  Crosby  Brown, 
John  Cadwalader, 
E.  W   Clark  Jr., 
Eckley  B.  Coxe  Jr., 
Edwin  S.  Dixon, 
Eugene  L.  Ellison, 
Josepn  C.  Praley. 
Harry  i  .  Francis, 
Henry  L,  Gaw,  Jr.. 
Howard  *.  Graham, 
Samuel  !•'•  Houston. 


:tojis. 

j.  Levering  Jones, 
Malcolm  Lloyd, 
John  Mcllhenny. 
Richard  Wain  Melrs, 
Clement  Ii.  NewboH, 
John  W    Pe|)ppr. 
VV  ham  F.  Read, 
Prank  Samuel, 
Adam  A.  Stull, 
Edward  D.  Toland, 
Joseph  R.  Walnwrlght, 
William  D.  Wlnaor. 


c  i  tT"Trajst™c  O . 

50    STATE    STREET.    BOSTC  N.    MASS- 

BUNKER  HILL  BRANCH: 
City  Square,  CHARLESTOWN.  MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a  Ueneral  Trust  and 
Banking  Business 
Interest   Allowed  on   Deposits   Subject   to  Check- 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
and   Transfer  of    Stock. 

A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian.  Ad- 
ministrator   and    Trustee. 
DIRECTORS. 
PHILIP  STOCKTON.  President. 
Charles  F.  Adams  Zd.  George  E.  Keith, 

Orlando  H.  Alford.  Gardiner  M.   Lane 

F.  Lothrop  Ames.  Arthur  Lyman, 

John  S.  Bartlett  Maxwell   Norman, 

Charles  E.  Cotting.  Rohert  T.  Paine  2d, 

Alvah  Crocker,  Andrew  W.  Preston. 

Livingston  Cushlng.  Richard  S.  Russell 

George  A.  Draper  Howard  Stockton. 

William  F.  Draper.  Charles  A.  Stone. 

Wllmot  R.  Evans.  Galen  N.  Stone, 

Frederick  P.  Eish.  Qulncy  A.  Shaw  Jr., 

Robert  F.  Herrlck  Nathaniel  Thayer. 

Francis  L.  Higginson,         Henry  O.  Underwood 
Henry   C.   Jackson.  W.  Seward  Webb. 

Sidney  W.  Wlnslow. 


Boston  Safe  Deposit 

AND 

Trust  Company 


BOSTON.   A1ASS. 


and 


Transacts     a    General    Trust 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor, 
Guardian,    Administrator  and  Trustee, 

Capital   -    -     -    -    $1,000  000 
Surplus  (Earned^        2.000.000 

DIRECTORS 

CHARLES  E.   ROGERSON,  President. 

James  Long-ley  George  R.  White 

William  E.  Putnam  Costello  C.  Converse 

Benjamin  F.  Stevens  Abel  H.  Proctor 

Henry  S.  Shaw  Edward  W.  Hutchlns 

Gerard  C.  Tobey  James  R.  Dunbar 

Nathaniel  J.  Rust  Elwyn  G.  Preston 

Frank  G.  Webster  Richard    M.   Saltonstall 

Arthur  F.  Estabrook  Jerome  Jones 

William  B.  Rice  Nehemlah  W.  Rice 

George  B.  Wilbur  Nathaniel  F.  Ayer 

Charles  F.  Fairbanks  Richard  C.  Humphreys 

Wallace  L.  Pierce  George  W.  Wheelwright 


i  Valley  Trust  Co. 


Fourth  &  Pine  Sts.,  St  Louis 

CAPITAL.  SURPLUS  lq>o  enn  nnn 

and  PROFITS]*6 >™U'0UU- 

A      GENERAL      FINANCIAL      AND      FIDUCIARY 
BUSINESS  TRANSACTED 


DIRECTORS 

John  I.  Beggs        August  Gehner      Henry  VV.  Peters 
Wilbur  P.  Boyle     S.  E.  Hollman      H.  Clay  Pierce 
Murray  Carleton    Chas.  H.  Huttlg    J.  Ramsey  Jr. 
Charles  Clark         Breckin'ge  Jones   August  Schlafly 
Horatio  N.  Davis  VV.  J.  McBride      James  E.  Smith 
John  D.  Davis       Nelson  W.  McLeod  Robt.  H.  Stockton 
Aug.  B.  Ewlng      Saunders  Norvell  Julius  S.  Walsh 
D.  R.  Francis         Wm.  D.  OrthwelnRolla  Wells 
R.  J.  irP.eihy.MD 
OFFICERS 
JULIUS  S.  WALSH.  Chairman  ot  the  Board 
BRECKINRIDGE  JONES.  President 
JOHN  D.  DAVIS,  Vice-President 
SAMUEL  E.  HOFFMAN.  Vice-President 
JAMES  E.  BROCK,  Secretary 
HUGH  R.  LYLE.  Asst.  Secretary 
HENRY  C.  IBBOTSON.  Asst.  Secretary 
C.  HUNT  TURNER  Jr..  Asst.  Secretary 
LOUIS  W.  FRICKE.  Asst.  Secretary 
FREDERICK  VIERLING,  Trust  Officer 
HENRY  SEMPLE  AMES,  Asst.  Executive  Officer 
CHARLES  M.  POLK,  Asst.  Trust  Officer 
WILLIAM  G.  LACKEY,  Bond  Officer 
•    WM.  McC.  MARTIN.  Asst.  Bond  Officer 
TOM  W.  BENNETT,  Real  Estate  Officer 
GEO.  KINGSLAND.  Asst.  Real  Estate  Officer 
C.  W.  MORATH,  Safe  Deposit  Officer 
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OLD  COLONY 
TRUST 


BOSTON,  MASS. 


Capital  and  Surplus,    -  $7,000,000 

TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 


BOARD  OF 

T.  JEFFKRSOX  ('OOLIt)OE 

Gordon  Abbott, 
Oliver  Ames, 
C.  W.  Aniory, 
Charles  F.  Ayer, 
Samuel  Carr, 
B.  P.  Cheney, 
T.  Jettersou  Coohdpe, 
Charles  E.  Cotting, 
Philip  Dexter, 
Eben  S.  Draper, 
Frederick  P.  Fish, 
Reginald  Foster. 
Georiie  P  Gardner, 
Robert  F.  Derrick, 


DIRECTORS: 

J  ii.,    -     -    -     -    Chairman 
Henry  S.  Howe. 
Walter  Hunnewell, 
Thomas  L.  Livermore, 
Charles  s.  Melleu, 
George  v.  L.  Meyer, 
Laurence  Minot. 
Richard  Olney, 
Robert  J.   Paine, 'M, 
Philip  L.  Saltonstall, 
Nathaniel  Thayer, 
LiKius  Tuttle. 
Stephen  M.  Weld, 
Charles  W.  Wiuttier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON.  Li  ASS 

CAPITAL,    $1,000,000:    SURPLUS.    $2,000,000 

Safe  Deposit  Vaults 

Authoiized  to  act  as  executor  and  to  receive  and 
hold  money  or  property  in  trust  or  on  deposit  from 
Courts  of  Law  or  Equity  Executors,  Administra- 
tors, Assignees.  Guardians,  Trustees.  Corporations 
and  Individuals. 

Also  acts  as  Trustee  under  Mortgages  and  as 
Transfer  Agent  and  Registrar  of  Stocks  and  Bonds. 
Interest  Allowed  on  Deposits  Subject  to  Check 
OFFICERS 
DAVID   R.  WHITNEY,  President 
CHARLES  H.  D ALTON,  Vice-President 
CHARLES  F.  CHOATE,  Vice-President 
FRANKLIN  HAVEN,  Vice-President 
JAMES  R.  HOOPER,  Actuary 
HENRY  N.  MARR.  Secretary 
FRED.  W.  ALLEN,  Asst.  Sec.  &  Treas. 
THOMAS  E.  EATON.  Asst.  Treasurer 
FRANCIS   R.   JEWETT,   Trust   Officer 
BOARD  OF  DIRECTORS 
William  Endlcott,  Chairman: 
Walter  C.  Baylies,  Frederick  P.  Fish, 

Alfred  Bo wd Itch  James  G.   Freeman, 

Charles  F.  Choate,  Morris  Gray, 

Alexander  Cochrane,        Franklin  Haven, 
Edmund  D.  Codman,       James  B.  Hooper, 
T.  Jefferson  Coolldge        James  M.  Prend nrnst. 
Charles  H.  Daltou,  Lawrence  M.  Stockton 

George  Dexter,  Nathaniel  Thayer, 

Philip  Dexter,  George  Wlgglesworth, 

William  Fai  us  worth,         David  R.  Whitney. 


Rhode    Island    Hospital 
Trust    Company, 

PROVIDENCE    R.  i. 

CAPITAL .$1,000,000 

SURPLUS $2,000  000 

DIRECTORS: 
Royal  C    Taft.  Rowland  G     Hazard. 

Robert  H.  I.  Goddard,  Nelson  W.  Aldrich, 
Geo.  W.  R.  Matteson,  Samuel  R.  Dorrance, 


Howard  O.  Slurges, 
Stephen  O.  Metcalf, 
Walter  R.  Callender. 
Gilbert  A.  Phillips. 
Edward  HolbrooTt, 
James  K.  Sullivan 
Benjamin  M.  Jackson, 
.1  i'iii  R.  Freeman, 
Charles  S.  Mellen, 
Robert  W.  Taft, 


William  D.  Ely, 
Rohert  I.  Gainmell, 
William  Blnney . 
William  B.  Weeden, 
Edward  D.  Bruce, 
Robert  Knight, 
John  W.  D'lidelson, 
Herbert  J.  Wells, 
John  C.  Pegram, 
Lvnian  B.  GofT, 

Webster  Knight. 
II  ERBERT  J.  WELLS,  President. 

EDWARD  S.  CLARK,  Vice-President. 
HORATIO  A.  HUNT,  Vice  President. 
WILLIAM  A.  GAMWEf.T,.  Secretary. 
PRESTON   11     GARDNER,  Trust  Olflcer 
CYRUS  H.  LAl'lT.wi.  Asst.  Sec'y 

JOHN    E.  WILLIAMS.  Asst    SCC'y. 
IIEYRY  L.  SLADER.  Asst.  Sec'y. 
WALTER   G.    BROWN,  Asst.   Scc'y, 


William  D.Marks,  Ph.  B.C.E. 

Consulting  Engineer  and  Statistician. 

GASWORKS,  ELECTRIC  LIGHT  WORKS. 
ELECTRIC  RAILWAYS.  OIL  MOTOli  <'  A  US 

623    Park    Row    Bids.  New     York    City 

Experience!  In  Munlt  pal  Causes. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates 
that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.S. 
for  week  end.  Feb.  29  have  been  $2,278,487,458,  against  $1,- 
823,850,678  last  week  and  $3,244,851 ,546  the  week  last  year. 


Clearings — Returns  by  Telegraph  Feb.  29. 

1908. 

1907. 

% 

New  York  _  _        

$1,039,440,672 
102,501,672 
00.138.033 
18,616,012 
188,537,098 
51,032,368 
12,001.409 

$1,553,949,962 

131.278,262 

133,870,625 

28,162,274 

217,766,765 

55,993,566 

19.204,678 

—33.1 

Boston      __          

Philadelphia     .   

Baltimore.   _. 

—21.9 

—28.2 
—33.9 

Chicago 

St.  Louis.-       ._         

—13.4 
—8.9 

New  Orleans  .       . . 

—37.5 

Seven  cities,  5  days 

Other  cities,  5  days 

$1,508,267,264 
354,986,948 

$2,140,226,132 
440,298,764 

—29.5 
—19.1 

Total  all  cities ,  5  days 

$1,863,254,212 
415,233,246 

$2,580,524,896 
664,326,650 

—27.8 

All  cities,  1  day  _         

—37.5 

Total  all  cities  for  week 

$2,278,487,458 

$3,244,851,546 

—29.8 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  Feb.  22,  for  four  years. 


Clearings  at- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo.  __ 
Albany  _ 
Washington  ... 

Rochester 

Scranton 

Syracuse 

Reading   

Wilmington 

Wilkes- Barre 
Wheeling   _. 

Erie 

Greensburg 

Binghamton 
Chester  . . 

Franklin 

Harrisburg 

York ::: 


Total  Middle. 


Boston 

Providence 
Hartford  ... 
New  Haven 
Springfield. . . 
Worcester  . 
Portland 
Fall  River... 
New  Bedford  _ 

Lowell 

Holyoke 


Week  ending  February  22. 


190S. 


,028,157 

85.071 

32,043 

17.170 

7,975 

3,919 

4,025 

2,727 

1,734 

1,786 

975 

968 

1,102 

993 

481 

450 

473 

317 

170 

704 

496 


829 

741 
370 
608 

570 
041 

505 
(',75 
674 
052 
.000 
,349 
851 
015 
635 
000 
,200 
099 
450 
570 
433 


Total  New  Eng 


1,191,248,234 

107,818,469 

5,825,500 

2,051,071 

1,801,082 

1,398,653 

1,110,092 

1,118,255 

901,497 

407.324 

332,151 

311,698 


123,135.792 


1907. 


1.581,598,435 

108,274,249 

49,241,666 

25,156,248 

8,681,900 

6,417,124 

4,82S,129 

2,822,006 

1,973,829 

1,738,125 

1,025,494 

1,261,733 

888,000 

979,543 

622.062 

409,724 

433,000 

393,558 

218,325 

795,634 

Not,  Included 


1.797.818,784 

148.359,979 

6.253.700 

2,695,997 

1,847.774 

1,677,391 

1,443,949 

1.352,257 

819.277 

834,818 

433, 46 

395,982 


165.914,590 


Inc.  or 
Dec. 


—35.0 
—21.4 
—34.9 
—31.7 

—8.1 
—38.9 
—16.6 

—3.4 
—12.1 

+2.S 

—4.9 
—23.2 
+  24.2 

+  1.4 
—22.6 

—4.2 

+  9.3 

—  19.4 
—21.9 

—  11.4 
In  total 

—33.7 

—27.3 
—6.8 
—23.9 
—25.3 
—16.6 
—23.1 
—17.3 
+  10.0 
-2f.4 
—23.4 
—21.3 


-25.8 


1906. 


1,898,357,652 

117,484,933 

45,773,008 

22,803,091 

6,067,737 

4,257,541 

4,627,777 

3,076,517 

1,609,462 

1,412,214 

987,594 

1,132,979 

680,853 

1,003,045 

455,522 

378,136 

416,700 

494,609 

200,000 


2,111,219,370 

139,537,712 

6,883,500 

2,845.758 

1,962,832 

1,874,097 

1,251,495 

1,483,070 

1,073,670 

543,842 

388,379 

406,447 


158,751,402 


1905. 


1,699,495,216 

109,081,213 

42,727.517 

20,094,585 

4.986,180 

3,224,600 

4,178,020 

2,376,111 

1,662,140 

1,058.424 

816,673 

1,255,138 

691,773 

629,866 

423,275 

285,277 

361,200 

307,214 

165,457 


1,894,419,829 

125.298,051 
6,080.100 
2,427,656 
l,i  22,029 
1,490,998 


298,529 
,329.903 
53S.337 
413.239 
440,003 
404,211 


141,343,056 


Clearings  at — 

Week  ending  February  22. 

1908. 

1907. 

Inc.  or 
Dec. 

1906. 

1905. 

Chicago 

Cincinnati 

Cleveland 

Detroit 

S 

171,995,577 

20,410,600 

12.771,058 

10,002,927 

10,811,066 

6,306,961 

3,900,000 

2,S08,841 

1,949,224 

1,589,930 

1,366,826 

1,686,266 

750,042 

794,133 

632,251 

462,768 

465,000 

689,784 

480,977 

342,086 

360,438 

345,277 

329,852 

330,000 

530,429 

258,810 

200,000 

137,909 

114,657 

S 

200,674,108 

25,094,700 

13,423.348 

11,609,343 

9,458,935 

6,987,074 

4,308,300 

3,805,053 

2,467,853 

1,897,358 

2,115,066 

1.06<-\S03 

996,156 

852,272 

654.495 

626,907 

659,000 

602,399 

565,451 

469,687 

469,408 

447.885 

380,759 

365,965 

343,244 

326,805 

220,500 

233,935 

97.683 

% 
—16.8 
—18.7 

—4.9 
—13.8 
+  14.3 

—9.8 

—9.5 
—26.2 
—21.0 
—10.9 
—35.4 

+  1.2 
—24.6 

—6.8 

—3.4 
—26.2 
—29.4 
+  14.5 
—14.9 
—27.2 
—23.2 
—22.9 
—  13.4 

—9.8 
+  54.5 
—20.8 

—9.3 
—41.1 
+  17.4 

$ 

190.063,883 

22,178,850 

11,901,369 

10,300,804 

8.175,430 

5,700,430 

4,851,800 

3,253,289 

3,448,625 

1,795.851 

2,380,412 

1,379,311 

613,316 

687,408 

609,948 

442,005 

438,700 

678,233 

525,372 

369,110 

440,639 

395.240 

428.837 

295.803 

458.601 

244.349 

205,000 

273,789 

98.622 

S 

170,740,397 

19,100,950 

11,165,868 

9,250,862 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

7,1*3,100 
5,639,167 
4,340,800 
2,629,234 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle 

Kalamazoo 

Springfield,  111  _. 

Fort  Wayne 

Youngstown 

Akron 

Lexington 

Rockford 

Qulncy  ..     

Bloomington 

Canton 

3,231,546 
1,616,751 
1,238,986 
1,018,911 
629,478 
714,759 

496,575 
500,800 
612,355 
491,387 
338,150 
395,349 
592,572 

Decatur   

South  Bend 

Springfield,  0 

Mansfield 

Jackson  

Jacksonville,  111. 
Ann  Arbor 

263,239 
353,497 
418,604 
232,096 
175,440 
196,202 
97,651 

Tot.  Mid. West. 

San  Francisco 

Los  Angeles. . 

Seattle   

Portland 

Salt  Lake  City. .  _ 

Spokane 

Oakland 

Tacoma 

Helena 

Sioux  Falls 

Fargo   

252,824,289 

26,592,722 

7,712,660 

6,059,815 

4,689,794 

3,611.559 

4,017,892 

1,149,709 

3,824,424 

446,719 

470,000 

516,326 

457,000 

701,287 

348.282 

297,820,492 

42.390,387 

11,434,495 

7,849,564 

5.847,728 

5,056,384 

4.282,894 

4,253.484 

3,819,083 

787,538 

398,000 

463,843 

392,357 

Not  included 

Not  Included 

—15.1 

—37.3 

—32.6 

—22.8 

—19.8 

—28.6 

—6.2 

—73.0 

+  0.1 

—43.3 

+  18.1 

+  11.3 

+  16.5 

in  total 

in  total 

272,695,0S6 

34,735,084 
9,883.179 

10,484,325 
3,959,046 
4,676,730 
3,131.780 

3,356,776 
392,724 
245,145 
319,987 

243,651,546 

28,037,173 
7,556,491 
3,810,900 
2.991,248 
2,690.102 
2,350,759 

2,388,268 
482,770 
174,187 
414,925 

Sin  Jose 

Sacramento . 

Stockton  

Total  Pacific 

Kansas  City 

Minneapolis  . 
Omaha 

59,548,620 

25,345,471 

13,633,858 

7,903,720 

7,337,512 

5,079.778 

4.400,000 

2,197,000 

1,790.909 

1,065,719 

807,584 

654,711 

996, S33 

428,496 

424,954 

555,176 

171,059 

86,975,757 

27,660,475 

17,119,047 

9,531,672 

7,187,246 

6,251,536 

5.592,372 

2,443,157 

2,092,128 

1,273,578 

1.131,077 

1,093,508 

926,719 

600,000 

547,350 

538,016 

315,463 

—31.5 

—8.4 
—20.4 
—17.1 

+2.1 

—9.1 
—21.3 
—10.1 
—  14.4 
—16.3 
—29.5 
—40.1 

+  7.6 
—28.6 
—22.4 

+  3.2 
—45.8 

71,184.776 

23,091,428 
16,435,229 
8,84;;, 787 
6, ''97,403 
5,917,620 
4.61  i,8  3 
2,162,093 
1,739,669 
971.568 

809,975 
780,352 
481,210 
554,062 
509,044 
181,143 

50,896,823 

19,681,011 

13,410,992 

7  12°, 456 

St.  Paul 

Denver.   _ . 

4,990,807 
5,531,798 
4,652,043 
1.954,411 
1,430,313 
891,103 

694.796 
789,061 
456,233 
446,329 
360,596 
159,505 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  

Colorado  Springs 
Cedar  Rapids 

Pueblo 

Fremont 

Tot.  oth.West. 

St.  Louis  .... 
New  Orleans.. 

Louisville 

Houston  . 
Galveston  . 
Richmond 
Atlanta  .. 
Memphis  . 
Fort  Worth 
Nashville 
Savannah  . 
Norfolk 
Birmingham 
Mobile 

73,392,780 

48.342.330 

14,356,180 

9,755,893 

9,003,578 

6.800-.000 

4.559,685 

3,697,186 

4,211,014 

3.300,000 

3,200,000 

2,392,929 

2,179,716 

1.600,000 

1,087,840 

1,100,000 

1,100.000 

1,233,937 

1,150,000 

1,094,192 

1,118,020 

675.460 

250,000 

658,947 

564,056 

270,000 

294,948 

321.095 

84,313,344 

55,435,525 

17,819,187 

12,945,119 

13.786,340 

7,099,000 

5,351,152 

4,835,567 

4,291,270 

3,833,306 

3,650,000 

3,171,282 

2,688,770 

1 ,869,215 

1,560,482 

1,556,929 

1,449,000 

1,350,975 

1,375,000 

1,247,784 

1,264,666 

775,000 

225,000 

978,085 

525,000 

300.000 

Not  included 

Not  included 

—12.9 

— 12.8 
—19.4 
—24.6 
—34.7 

—4.2 
—14.8 
—23.5 

—1.9 
—13.9 
—12.3 
—24  5 
—18.9 

—  14.4 
—30.3 
—29.3 
—24.1 

—8.7 
—16.4 
—12.3 

—  11.6 
—12.8 
+  11.1 
—32.6 

+  7.4 

— 10.0 

In  total 

in  total 

73,794.470 

56,049,604 

18,887,816 

11,465,947 

7,000,000 

6,274.500 

4.807,740 

4.142.189 

5.011,056 

2,519.210 

3,300,000 

3,801,552 

1,670,790 

1,751,440 

1,423,979 

1,009.036 

1,136,718 

1,249,108 

1,074.831 

1.034,929 

1,110,861 

517,546 

251,771 

710,000 

460,(100 

330,000 

62,571,484 

51,539,163 
17.690.605 
10,559.139 
5.568,722 
4,420,000 
3,869,721 
2.823,279 
4.248,454 
2.063.52S 
2,824,8S6 
2,495,425 
1,387,063 
1,332.840 

Knoxvllle  .. 
Charleston 

Augusta 

Chattanooga 
Little  Rock 
Jacksonville  .. 
Macon 

1,024,918 
1,041,110 
820,582 
686,430 
842,327 
951.681 
520.114 

Columbus,  Ga 
Oklahoma 
Beaumont 
Wilmington, N.C 
Austin  . 

224,909 
400,000 

Vlcksburg  . 
Valdosta  . 
Columbia. 

Total  Southern 

123,700.963 

149,383,654 

—17  2 

137,650,583 

117,334.896 

Total  all 

1.823,850,678 

2,576,542,000 

—29.2 

2,825,295,733 

2,560,217,634 

Outside  N.Y.- 

795,692,849 

994,943,625 

—20.0 

926,938.081 

810,722,418 

Canada — 

Montreal    

Toronto    

Winnipeg 
Vancouver.  . 

Ottawa 

Quebec 

23,691.705 

17,992,827 

8,769,685 

2,984,316 

2,534.771 

1,916,255 

1,438.016 

1,203,456 

959,341 

982,677 

1.097,325 

1,023,729 

529,531 

27,282,906 

22,450,731 

8,799,560 

3,390,904 

2,852,745 

1,869,796 

1,300,000 

1,549,054 

1,426,025 

1,050,226 

989.833 

860,547 

890,184 

—13.2 
—19.9 

—0.3 
—12.0 
—11.1 
+  25.1 
+  10.6 
—22.3 
—32.7 

—6.4 
+  10.9 
+  19.0 
—40.6 

29,538,996 
21,181.129 

6,808,428 
1.9S9.032 
:'..'  19.656 
1.453.S97 
1.470.740 
1,188,325 

890,348 
1,003,203 

612,117 

22,461,033 
17,270,801 
4,901.596 
1.299.724 
2,000,556 
1,375,844 

Halifax 

Hamilton. . 

Calgary 

London  ..    ...    . 

St  John...    

Victoria   

Edmonton 

1,275.375 
1.114,956 

761.205 
815.790 
488.973 

Total  Canada  . 

65,123,634 

74,712.511 

—12.8 

68,385.871 

53.765.859 
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OUR  STREET  AND  ELECTRIC  RAILWAY 
SECTION. 

We  send  to  our  subscribers  to-day  a  new  number 
of  our  "Street  Railway  Section,"  or  Supplement, 
revised  to  date.  It  will  be  observed  that  the  title 
has  been  changed,  and  now  reads  "Electric  Railway 
Section."  The  change  has  been  made  with  the  view 
to  making  the  name  more  comprehensive,  and  properly 
descriptive  of  the  properties  represented  therein. 
This  publication  was  originally  confined  to  street 
railways,  but  has  long  passed  the  point  where  it  com- 
prises merely  railways  of  that  description. 

In  the  process  of  electrical  development  not. .only 
has  the  form  of  motive  power  of  practically  all  the 
street  railways  been  changed  to  electricity,  but  the 
character  of  the  properties  themselves  has  undergone 
transformation.  Through  the  building  of  extensions 
into  the  suburbs  and  beyond,  the  street  railways  from 
being  purely  urban  enterprises  have  in  numerous  in- 
stances become  interurban  undertakings  of  large 
magnitude,  so  that  the  designation  "street"  railways 
no  longer  applies.  Moreover,  a  process  of  consolida- 
tion has  been  going  on,  which  has  given  us  many 
electric  combinations  of  large  size.  These  connect 
numerous  cities  and  towns — embracing  networks  of 
railways  covering  entire  States,  and  some  of  them 
several  States. 

It  has  been  deemed  best  therefore  to  drop  the  old 
name  and  to  adopt  the  designation  "Electric  Rail- 
ways" instead.  We  have  at  the  same  time  enlarged 
the  size  of  the  publication,  enabling  us  to  insert  a 
number  of  companies  which  previously  had  to  be  omit- 
ted for  the  lack  of  room  and  also  to  include  some  foreign 
companies  in  which  there  is  an  American  interest. 
These  latter  are  grouped  together  at  the  end  of  the 
Supplement  under  the  heading  "Electric  Railways 
in  Island  Possessions  and  Foreign  Countries." 

The  editorial  discussions  in  the  present  issue  of  the 
"Electric  Railway  Section"  comprise  "Canadian  Elec- 
tric Railways  in  1907"  and  an  article  entitled  "The 
Street  Railway  Situation  in  Cleveland." 


THE  FINANCIAL  SITUATION. 

Why  is  it  that  although  months  have  passed  since 
the  crisis  occurred  no  real  start  towards  industrial 
recovery  is  discernible?  Indeed,  the  months  as  they 
pass  are  showing  successively  a  backward  trend — the 
confused  and  disordered  state  of  affairs  getting 
more  and  more  involved.  This  is  an  absolutely  un- 
natural, unneedful  course.  It  never  could  have  hap- 
pened thus  were  it  not  that  the  source  of  the  original 
irritation  still  remains  in  unrest,  constantly  developing 
a  condition  in  the  public  mind  of  morbid  excitability. 
We  do  not  recall  any  panic  so  obstinate  in  resisting 
initiative  in  the  road  towards  real  recovery  as  the  pres- 
ent. All  the  embarrassing  conditions  that  gave 
birth  to  it  seem  to  have  been  removed;  except  that  the 
markets  still  are  kept  under  the  thralldom  of  a  fear 
that  some  new  utterances  at  Washington  will  unfold 
a  new  plan  for  arousing  to  a  higher  pitch  the  antagon- 
ism between  capital  and  labor.  Harmonious  action, 
the  need  for  building  up  again  industrial  activity,  is 
thereby  made  impossible. 

Early  in  the  week  some  development  of  the  kind 
rumored  was  reported  as  about  to  be  brought  forward. 
Sure  enough,  Thursday  morning  the  daily  newspapers 


contained  the  predicted  "utterances,"  which  have  since 
been  scattered  by  telegraph  all  over  the  country.  It 
is  the  same  old  story  which  we  have  had  over  and  over 
again,  repeated  now  in  two  addresses  on  the  day  men- 
tioned. Probably  the  President's  talk  to  the  delegates 
of  the  National  Education  Society  at  the  White  House 
will  be  the  more  serviceable  in  illustrating  the  method 
used  for  keeping  the  irritation  alive.  On  that  occa- 
sion the  well-worn  words  were  contained  in  his  address, 
thrown  out  to  be  told  to  the  whole  world  as  his  deter- 
mination— that  "there  will  be  no  let-up  in  Mr.  Roose- 
velt's war  on  railroads."  If  any  one  will  try  to  frame 
a  more  ingeniously  formed  sentence  intended  to  dis- 
turb industrial  classes  striving  to  get  together  on  the 
peaceable  basis  of  live  and  let  live  than  those  words 
present,  he  will  fail.  Remember,  it  is  the  President 
of  the  United  States  that  is  speaking;  that  the  rail- 
roads he  refers  to  cover  the  largest  industry  in  this 
country;  that  it  represents  a  total  of  invested  capital  of 
$14,570,000,000;  that  the  securities  are  held  and  owned 
to  a  greater  or  less  extent  by  over  half  of  the  educated 
people  in  the  United  States;  that  our  worthy  President 
has  been  engaged  in  the  warfare  he  refers  to  almost 
ever  since  he  took  office,  the  struggle  getting  more 
and  more  tense  and  crushing  to  these  railroad  prop- 
erties and  to  the  people  who  own  them  much  of  the 
time  since.  Then,  recalling  to  mind  the  many  women 
and  children  of  small  incomes  left  by  provident  fathers, 
which  his  words  have  reduced  to  want  through  loss  of 
dividends  and  values  of  stocks  sold  by  force  of  circum- 
stances at  the  low  prices  produced  by  his  attacks — re- 
calling this  situation,  he  adds  these  highly  soothing 
words:  "Seriously,  friends,  it  is  idle  for  any  man  to 
talk  of  despairing  of  the  future  of  the  country  or  feeling 
unduly  alarmed  about  it."  Then  to  cheer  up  these 
sufferers,  and  encouraging  them  to  keep  on  breathing — 
for  eating  is  out  of  the  question  when  their  patrimony  is 
gone — turning  his  eyes  heavenward,  so  as  to  give  a 
righteous  look  to  his  acts — he  tells  them  that  he  is  en- 
gaged in  a  holy  warfare,  his  "wars  being  against  the 
forces  of  evil ."  Obviously  all  this  means  that  righteous- 
ness is  personified  in  the  person  of  the  speaker  and  the 
victims  his  wars  have  produced  "are  the  evil  ones." 
How  our  dear  President  "can  wear  a  face  of  joy," 
as  he  always  does  when  he  reaches  this  phase  of  his 
address,  and  is  repeating  these  tales — knowing  as  the 
world  does  that  they  are  stated  for  political  effect — 
is  a  surprise  to  intelligent  men. 


How  utterly  unreasonable,  may  we  not  say  subject 
for  just  derision,  these  fulminations  by  the  President 
against  railroads  and  their  builders  and  managers  are. 
The  day  will  come  when  those  who  have  been  foremost 
in  this  crusade  will  hide  their  heads  with  shame.  Why 
do  not  these  parties  who  encourage  the  President  in 
his  unwise  course  embrace  Mr.  William  McAdoo  in  their 
abuse?  They  do  not  dare  to  do  it  to-day.  Perhaps 
they  will  have  the  courage  a  few  months  hence.  Over- 
praise to-day,  it  is  evident  in  the  public  view,  cannot 
be  bestowed  on  the  creator  of  this  grand  highway. 

Wednesday  occurred  the  official  opening  for  public 
use  of  a  part  of  what  will  be  known,  notwithstanding 
the  modesty  and  reported  wishes  of  the  projector,  as 
the  McAdoo  System.  The  portion  opened  this  week 
grew  out  of  and  utilized  the  old  Haskin  tunnel  of 
thirty  years  ago  under  the  Hudson,  which  came  to  be 
regarded  as  utterly  visionary.     Now  the  tunnel   has 
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been  opened  fromHobokentothefootof  Morton  Street, 
where  it  joins  a  subway  under  Christopher  and  other 
streets  to  a  present  terminal  at  Sixth  Avenue  and 
19th  Street.  This  new  highway  will  soon  extend  to 
the  terminal  at  Sixth  Avenue  and  33d  Street,  close  to 
and  connecting  with  the  great  Pennsylvania  terminal. 
The  tunnel  from  Hoboken  to  Morton  Street — desig- 
nated as  No.  7  on  the  map  published  in  the  "Chronicle" 
of  May  10  1902,  page  962 — now  forms  the  north  side 
of  an  approximate  square.  The  western  side  of  this 
square  is  in  New  Jersey,  where  it  joins  the  Hoboken 
end  of  the  tunnel  with  the  stations  of  the  Lackawanna, 
Erie,  Lehigh  Valley  and  Pennsylvania  roads;  the 
southern  side  of  the  square  is  formed  by  the  tubes 
directly  across  from  the  Pennsylvania  to  Cortlandt 
Street,  near  which  are  the  colossal  terminal  and  office 
buildings  now  near  completion.  A  passage  from  these 
buildings  at  Church  Street  will  lead  to  the  subway 
station  at  Broadway  and  Fulton;  similarly,  a  branch 
tube  will  lead  from  the  station  at  Sixth  Avenue  and 
9th  Street  to  the  subway  station  at  Astor  Place.  The 
passenger  who  comes  in  by  any  of  the  stations  in 
Jersey  City  on  the  river  front  from  Montgomery  Street 
to  Hoboken  may  thus  (with  only  a  little  anticipation 
at  present)  go  direct  through  the  Interborough  subway 
to  any  point  on  Long  Island  via  the  Battery  tunnel  and 
connections;  or  to  any  point  north  reached  by  the 
subway;  or  to  the  Grand  Central  and  any  place  which 
can  be  reached  from  that  starting-point;  or  by  the 
Pennsylvania  line  itself  into  Long  Island.  There  will 
be  a  choice  of  routes.  The  delays  and  transfers  of 
passenger  travel  are  gone,  and  the  two  rivers  are  in 
effect  obliterated. 

The  East  River  has  the  disadvantage  of  swifter 
tidal  currents,  but  the  great  width  of  the  Hudson  and 
the  large  strictly  suburban  traffic  by  rail  which  must 
cross  it  have  made  it  much  the  more  serious  obstruc- 
tion. Its  removal  in  effect  evidently  means,  for 
adjacent  territory  in  New  Jersey,  a  development  like 
to  that  which  Long  Island  is  expecting  from  the  tunnels 
and  bridges  on  the  eastern  side.  One  enthusiastic 
constructor  of  prophetic  statistics  estimates  a  popula- 
tion of  50  millions  for  Brooklyn  alone  at  the  end  of  a 
few  more  decades.  Prophecy  loses  some  of  its  danger 
when  those  who  indulge  in  it  will  not  be  on  the  stage 
at  the  date  when  the  test  will  come;  yet  it  is  more 
idle  than  wise  to  go  into  specific  calculations  about 
future  metropolitan  growth.  That  population  tends 
to  mass  in  cities  is  known,  and  no  bounds  to  that 
movement  can  be  set  now;  therefore,  the  importance 
of  these  great  schemes  of  local  travel  now  near  com- 
pletion. Mr.  McAdoo  justly  says  that  New  Jersey 
has  been  moved  three  miles  nearer  Manhattan,  in  point 
of  time,  and  that,  on  the  very  low  estimate  of  five 
minutes,  average  time,  to  each  person  crossing  the 
tunnels,  this  is  equivalent  to  a  saving  annually  of  93^ 
years  of  time  now  wasted  by  the  100  millions  who 
cross  the  Hudson  ferries  each  year. 

Turning  back  a  moment  to  the  map  in  the  "Chroni- 
cle" of  nearly  six  years  ago  above  referred  to,  we 
may  remark  that  the  Williamsburgh,  or  No.  2,  bridge, 
which  has  been  open  several  years,  but  in  small  use, 
has  now  some  subway  connecting  work  briskly  pro- 
gressing on  the  Manhattan  side;  that  the  No.  3,  or 
Manhattan,  bridge,  then  not  even  positively  settled 
upon,  now  has  both  anchorages  finished  and  the  towers 
practically  at  their  full  height;   and  that  the  No.  4,  or 


Blackwell's  Island,  bridge,  of  the  cantilever  type,  is 
rapidly  pushing  on  to  join  its  two  portions.  If  the 
reader  will  draw  a  line  on  the  map  directly  across  the 
Hudson  from  Cortlandt  Street,  and  one  from  42d 
Street  across  the  East  River  to  Long  Island  City,  these 
two  lines  will  indicate  all  the  new  under-river  construc- 
tion of  the  past  eight  years,  which  is  certain.  The 
suggested  mark  on  the  map  on  the  East  side  is  the 
Belmont  tunnel,  now  about  ready  for  operation,  but  in 
uncertainty  as  to  connections  and  control.  The 
Pennsylvania's  "connecting-railroad"  through  Brook- 
lyn to  Astoria,  thence  across  Ward's  and  Randall's 
islands  to  the  mainland,  is,  of  course,  not  to  be  left 
out  of  mind. 

The  No.  3,  or  Manhattan,  bridge  will  form  a  line 
through  the  Flatbush  Avenue  extension  to  connect  in 
Brooklyn  with  the  Battery  tunnel,  the  relations  of 
which  to  Long  Island  were  discussed  at  length  in  the 
"Chronicle"  of  Jan.  25.  There  are  other  schemes 
talked  of.  A  double  tube  from  Maiden  Lane  to  Pine- 
apple Street;  a  quadruple  tube  from  East  14th  Street 
to  North  7th  Street  in  Williamsburgh,  there  to  join  a 
bridges-connecting  loop;  and  a  double  tube  from  East 
24th  Street  to  Long  Island  City,  are  objects  upon 
which  the  hearts  of  Brooklynites  are  set;  there  are 
also  proposed  land  subways  almost  too  numerous  to 
mention. 

But  there  is  a  lesson  which  ought  not  to  be  left 
undrawn  in  such  a  connection.  These  great  transit 
constructions,  underground]  and  under-river,  seem 
almost  so  natural  and  so  fitting  in  with  the  development 
of  the  country  as  to  be  quite  things  of  course  and 
almost  as  if  they  built  themselves  because  of  their 
recognized  necessity;  that  is,  they  almost  seem  so  after 
they  are  finished  and  an  eager  if  not  grateful  public 
quickly  seizes  them  for  active  use.  But  when  they 
had  no  existence,  lying  in  the  far-seeing  imagination 
of  some  man?  That  man  did  not  denounce  thrift  and 
accumulation,  from  a  barrel-head  or  in  published 
documents;  he  was  no  idler,  probably  not  even  in  any 
sense  an  ora  or;  certainly  he  was  not  of  the  destructive 
type.  He  foresaw  a  development  which  would  need 
these  facilities;  he  assumed  that  the  rights  of  private 
property  would  continue  to  be  strictly  respected. 
Certainly  it  is  gratifying,  and  in  a  way  encouraging,  to 
see  these  vast  works  finished  and  opened,  and  one 
more  great  building  projected  at  the  33d  Street  ter- 
minal; but  it  is  doubtful  whether  these  would  have 
been  undertaken  if  the  present  emotional  feeling 
towards  capital  had  existed  when  they  began. 


If  any  one  imagines  that  the  great  decline  in  security 
values  which  has  occurred  during  the  last  two  years 
is  of  no  concern  to  the  general  public — that  it  affects 
only  the  capitalist  or  the  man  of  means — we  would 
invite  attention  to  the  savings  bank  statistics  for  this 
State  made  public  the  present  week  by  the  Superin- 
tendent of  Banking  and  which  show  the  condition  of 
these  institutions  on  Jan.  1  1908.  It  is  hardly 
necessary  to  enlighten  the  reader  as  to  the  important 
functions  performed  by  such  institutions  in  affording 
depositaries  for  the  savings  of  the  humbler  classes 
of  the  popu  ation.  It  will  not  be  out  of  place,  how- 
ever, to  refer  to  the  magnitude  of  the  deposits  of 
these  savings  banks  in  this  State.  It  is  over  six  years 
since  the  aggregate  first  reached  1,000  million  dollars 
and  now  the  total  is  well  on  towards  1^  thousand 


508 


THE  CHRONICLE 


[Vol.  lxxxti. 


million  dollars.  The  exact  aggregate  on  Jan.  1  was 
$1,380,399,090.  This  represents  the  accounts  of  no 
less  than  2,731,447  depositors.  Except  to  the  extent 
that  depositors  may  have  accounts  in  more  than  one 
bank,  these  figures  show  that  nearly  2%  million  per- 
sons have  a  direct  pecuniary  interest  in  the  prosperity 
and  condition  of  the  savings  institutions  of  the  State. 

The  average  of  the  deposits  is  only  a  trifle  over  $500, 
so  that  it  is  entirely  accurate  to  say  that  these  banks 
are  the  custodians  of  the  little  hoards  of  those  classes 
of  the  people  whose  individual  possessions  are  not 
marked  by  large  figures.  Based  on  these  averages  of 
the  accounts,  it  would  be  necessary  for  two  of  the 
depositors  to  club  together  in  order  to  buy  a  single 
$1,000  bond.  And  yet  he  who  thinks  that  for  that 
reason  these  savings  depositors  have  no  interest  or 
concern  in  the  market  value  of  bonds  is  sadly  in  error. 
The  depositors  do  not  hold  the  bonds,  but  the  banks 
hold  the  same  for  them.  Hence,  when  for  any  cause 
there  is  a  decline  in  investment  values,  the  banks 
necessarily  suffer  by  reason  of  that  circumstance  and 
the  depositors  suffer  through  them.  The  individual 
depositor  may  not  appreciate  or  recognize  the  fact  of 
the  loss,  or  besensible  of  it,  but  the  loss  is  real  never- 
theless. The  savings  banks  of  New  York  State  are 
mutual  institutions  and  therefore  there  are  no  stock- 
holders to  bear  the  burden  of  the  loss,  any  more  than 
there  are  shareholders  to  absorb  the  gains  or  profits. 
The  trustees  hold  the  entire  resources  for  the  benefit 
of  the  depositors  and  for  them  alone.  The  latter  are  in 
effect  the  shareholders,  and  the  trustees  administering 
the  affairs  of  the  institutions  represent  their  interests. 
The  significant  fact  brought  out  by  the  returns  for 
Jan.  1  is  that,  owing  to  the  shrinkage  in  the  value  of 
the  investments  of  the  savings  banks,  the  proprietary 
interest  in  the  same  held  by  the  depositors  has  been 
c        spondingly   depreciated. 

It  appears  that  during  the  twelve  months  of  1907 
the  deposits  of  the  savings  banks  of  the  State  were 
further  increased  in  the  sum  of  $18,363,253.  The 
amount  of  this  increase  is  the  smallest  for  any  calendar 
year  since  the  hard  times  of  1894,  when  the  banks 
were  actually  obliged  to  record  a  loss  in  deposits. 
But  considering  the  financial  upheaval  which  occurred 
in  October  and  November,  and  the  loss  of  confidence 
attending  the  same,  it  is  perhaps  surprising  that  there 
should  have  been  any  increase  at  all.  At  the  same 
time  it  is  important  that  not  too  much  significance 
shall  be  given  to  the  increase.  It  is  doubtless  safe 
enough  to  conclude  that  the  figures  indicate  that 
frightened  depositors  did  not  after  all  make  very  ex- 
tensive withdrawals  of  funds  from  the  institutions- 
That  is  in  accord  with  common  report.  On  the  other 
hand,  it  would  be  going  too  far  to  say  that  the  average 
depositor — the  laboring  man  or  general  employee — is 
better  off  than  he  was  a  year  ago,  or,  to  be  more  spe- 
cific, that  he  has  larger  saving  hoards  to  draw  upon 
in  the  presence  of  the  unfortunate  business  conditions 
which  are  now  confronting  him.  We  are  sure  that  the 
increase  in  deposits  has  no  such  meaning  as  this. 
By  reason  of  the  involvement  of  the  trust  companies 
considerable  amounts  of  deposits  must  have  been 
withdrawn  from  the  latter  and  been  transferred  to  the 
savings  banks.  It  is  quite  possible  that  this  furnishes 
the  entire  explanation  of  the  increase  in  deposits. 

We  come  now  to  the  most  noteworthy  disclosure 
furnished  by  the  savings  banks  statistics.     We  have 


seen  that  the  addition  to  deposits  during  the  twelve 
months  was  $18,363,253.  What  does  the  reader  sup- 
pose was  the  increase  in  the  aggregate  resources  of  the 
institutions?  This  increase  was  just  $344,846.  The 
fact  which  confronts  us,  therefore,  is  that,  with  a  de- 
posit liability  18  1-3  million  dollars  larger  than  a  year 
ago,  the  aggregate  resources  of  the  institutions  have 
hardly  gained  at  all,  but  remain  substantially  un- 
changed. It  requires,  of  course,  no  deep  process  of 
reasoning  to  find  the  cause  for  this  impairment  of 
resources.  Owing  to  the  decline  in  all  classes  of  in- 
vestments, the  market  value  of  their  assets  has  been 
reduced  by  an  amount  actually  exceeding  the  addition 
to  the  deposits.  Conclusive  evidence  of  the  truth  of 
this  statement  is  furnished  in  the  circumstance  that 
for  Jan.  1  1908  the  surplus  of  the  banks  above  their 
deposits  and  other  liabilities  is  reported  at  only  $83,- 
255,275,  whereas  the  corresponding  surplus  on  Jan.  1 
1907  was  $102,192,265.  If  we  go  twelve  months  fur- 
ther back,  we  find  that  on  Jan.  1  1906  the  surplus  was 
$112,834,424.  Thus  in  two  years  the  surplus  has  been 
cut  down  nearly  $30,000,000,  or  considerably  over 
25%.  If  we  carried  the  comparison  back  to  1901,  the 
loss  would  be  still  larger,  for  at  that  time  the  surplus 
was  reported  at  $118,294,674,  as  against  $83,255,275 
now. 

This  reduction  in  surplus  has  come  about  through 
no  fault  of  the  managements.  They  have  incurred 
no  losses  through  unsafe  or  imprudent  investments 
or  through  reckless  or  extravagant  administration  of 
the  affairs  of  the  banks.  On  the  contrary,  there  is 
no  better  governed  body  of  financial  institutions  any- 
where in  the  world  than  the  New  York  savings  banks. 
The  reduction  in  surplus  reflects  simply  and  solely 
the  destruction  and  impairment  of  credit  through 
which  there  has  resulted  a  tremendous  shrinkage  in 
the  market  value  of  all  classes  and  forms  of  invest- 
ments. In  the  case  of  the  savings  banks,  the  shrink- 
age disclosed  is  all  the  more  noteworthy  because  these 
banks  are  by  law  rigidly  limited  as  to  the  obligations 
in  which  they  may  invest  their  funds.  The  law- 
maker has  provided  for  them  only  very  choice  and  gilt- 
edged  securities.  Yet  the  discredit  attaching  to  se- 
curities of  all  kinds  has  been  so  great  that  they  have 
all  gone  down — good,  bad  and  indifferent.  Even 
municipal  bonds  have  not  escaped,  and  in  these  the 
banks  hold  very  large  sums  invested. 

The  question  now  is,  how  much  further  the  impair- 
ment of  values  is  to  go,  and  what  additional  shrink- 
age in  surplus  the  managers  of  our  savings  banks 
must  prepare  for.  The  question  is  not  an  easy  one 
to  answer.  The  country  and  all  business  interests 
are  in  thoroughly  sound  condition,  and  if  we  could 
count  upon  freedom  from  further  political  assaults 
on  capital  and  upon  corporations,  there  would  be  a 
quick  return  of  confidence,  investors  would  resume 
purchases,  and  development  work  would  again  go 
on  in  the  old  way  and  at  the  old  rate.  Under  such 
circumstances  it  would  not  take  long  to  retrieve  the 
past  and  the  savings  banks  would  be  able  once  more  to 
augment  their  surplus.  The  fact  is  not  necessarily  an 
alarming  one,  but  candor  compels  the  statement  that 
the  surplus  of  the  New  York  savings  banks  is  now 
down  to  a  figure  lower  than  it  has  been  at  any  time  for 
twenty-two  years — that  is,  the  lowest  since  Jan.  1 
1886.  Even  on  .Jan.  1  1887,  twenty-one  years  ago, 
the  surplus  was  reported  at  $85,633,329,  whereas  now 
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it  is  only  $83,255,275.  At  this  earlier  date,  the  ag- 
gregate of  deposits  was  only  $482,000,000.  To-day 
it  is,  as  we  have  already  seen,  $1,380  million  dollars. 
The  number  of  depositors  is  now  2,731,447,  as  against 
only  1,264,535  on  Jan.  1  1887.  In  other  words,  the 
surplus  then  amounted  to  about  18%  of  the  deposits, 
now  it  amounts  to  less  than  7%.  Then  it  averaged 
$68  per  account,  now  it  averages  only  a  little  over  $30 
per  account.  We  commend  all  this  to  the  considera- 
tion of  our  legislators  at  Washington  and  at  Albany, 
and  we  pray  them,  we  beseech  them,  to  let  up  in  their 
reckless  and  destructive  work. 

The  "Chronicle"  of  Feb.  15  noted  the  incident  of  a 
crisis  in  Copenhagen  which  resulted  in  the  failure  of 
one  bank  and  in  runs  upon  other  institutions  at  that 
centre.  Later  mail  advices,  in  commenting  upon  this 
crisis,  say  that  "it  excited  interest  in  London,  and  the 
more  so  since  a  great  deal  more  Scandinavian  paper 
than  is  quite  welcome  has  latterly  made  its  appearance 
in  London.  The  real  seat  of  the  trouble  is  Hamburg, 
which  has  been  from  time  immemorial,  at  least  ever 
since  the  days  of  the  Hanseatic  League,  the  financial 
and  commercial  centre  of  the  Baltic  towns.  But  em- 
barrassments caused  by  the  recent  failures  in  Ham- 
burg and  Bremen,  together  with  the  strained  condi- 
tions of  credit  all  over  Germany,  and  the  heavy  deficits 
of  the  Empire  and  Prussia,  have  necessitated  the  with- 
drawal of  a  good  deal  of  money  from  Scandinavia. 
Denmark  is  quite  unaccustomed  to  the  spectacle  of  a 
bank  failure,  and  the  sudden  suspension  of  the  Free- 
holders' Bank  of  Copenhagen  caused  general  alarm; 
a  run  on  several  other  banks  followed,  with  a  sharp  fall 
in  bank  shares."  As  noted  in  the  "Chronicle"  of  the 
15th,  the  intervention  of  the  Danish  Minister  of  Fi- 
nance, for  the  relief  of  the  situation,  had  an  assuring 
effect. 

It  would  seem  that  the  maintenance  of  the  6%  rate 
of  discount  by  the  German  Reischsbank,  together  with 
good  management,  have  contributed  to  a  steady  in- 
crease in  the  gold  holdings  of  the  institution,  though 
such  increase  may  have  been  due  in  part  to  the  sub- 
stitution of  notes  for  gold  in  the  circulation,  thus  re- 
lieving the  bank  from  withdrawals  for  this  purpose. 
Since  the  beginning  of  the  year  the  Bank  has  gained 
about  103^  million  pounds  sterling  gold  and  it  has  cor- 
respondingly reduced  its  outstanding  circulating  notes. 
The  gold  has  apparently  been  chiefly  drawn  from  do- 
mestic sources,  and  such  movement  may  encourage  the 
efforts  of  the  new  President  of  the  bank  to  obtain  au- 
thority for  the  general  use  of  bank  checks  in  place  of 
cash  for  current  business  needs,  thus  promoting  to  a 
still  greater  extent  the  diversion  of  gold  to  the  bank. 

The  Near  Eastern  question  seems  to  have  become 
less  disturbing  to  European  politics  this  week.  A  new 
cause  for  uneasiness  appears,  however,  to  have  been 
discovered  in  the  Far  East .  It  was  reported  this  week 
that,  owing  to  the  financial  tension  in  Japan — which 
has  been  caused  in  part  by  the  falling  off  in  trade  with 
the  United  States,  and,  to  some  extent,  by  doubts  re- 
garding Japan's  political  relations  with  this  country— 
a  transfer  to  Tokio  of  that  Empire's  balances  in  Lon- 
don, amounting  to  about  75  million  dollars,  is  in  con- 
templation. The  report  is  discredited  at  the  Japanese 
Embassy  at  Berlin,  but  German  firms  trading  in  the 
Far  East  confirm  the  statement  as  to  financial  tension. 


It  was  officially  announced  on  Wednesday  that  a 
call  had  been  made  by  the  Secretary  of  the  Treasury 
for  25%,  or  about  35  millions,  of  public  deposits  in 
national  banks,  payments  under  the  call  to  be  made 
in  installments  of  10%  on  March  9  and  the  remainder 
on  March  23.  The  withdrawals  will  affect  deposits 
in  only  about  300  of  the  1,421  depositories,  so  that 
the  funds  in  the  smaller  capitalized  banks,  amounting 
to  less  than  $100,000  each,  will  not  be  disturbed. 
The  New  York  City  banks  on  Friday  of  last  week  held, 
according  to  the  Clearing  House  statement,  $59,229,800 
public  funds,  25%  of  which  would  amount  to  about 
15  millions.  That  the  local  banks  could  surrender 
this  sum  without  the  least  inconvenience,  appears  from 
the  fact  that  one  of  the  larger  institutions  last  week 
voluntarily  returned  to  the  Treasury  3^  millions  of  a 
special  deposit  that  was  placed  therein  last  fall,  hav- 
ing previously  surrendered  2  millions  of  its  quota  of 
regular  distributions;  moreover,  since  the  Treasury 
call  of  this  week  was  issued,  our  local  banks  have  been; 
anticipating  its  maturity  and  have  surrendered  con- 
siderable sums  almost  daily.  It  seems  likely,  because 
such  has  been  the  practice  heretofore,  that  the  coun- 
try banks  which  have  been  called  upon  to  surrender 
their  percentage  of  deposits  will  effect  such  surren- 
ders by  drawing  upon  their  balances  with  their  New 
York  correspondents.  In  this  way  it  appears  proba- 
ble that  New  York  depositories,  either  for  themselves 
or  for  their  correspondents,  will  respond  to  the  bulk 
of  the  requisitions  for  the  35  millions  of  public  funds. 
Presumedly  before  the  end  of  the  fiscal  year  large 
amounts  of  Government  deposits  will  be  withdrawn 
from  the  banks  with  which  to  pay  for  the  64  million 
3s  of  1908  that  will  mature  on  Aug.  1. 


A  recent  issue  of  the  weekly  bulletins  of  the  New 
York  Life  contains  an  outline  map  of  the  country, 
with  the  payments  on  death  claims  and  endowments  in 
each  State  in  1907  and  the  number  of  policies  and 
their  amounts  outstanding  at  present  in  each.  As 
the  showing  is  intended  to  furnish  canvassing  material 
to  the  field  force  at  home,  foreign  business  is  not 
referred  to.  It  is  interesting  and  practical  for  the 
purpose  in  view,  but  it  suggests  to  us  something  which 
the  compiler  did  not  have  in  mind,  namely  the  degree 
in  which  the  life  companies  of  this  State  belong  to 
New  York  and  the  degree  in  which  they  belong  to  the 
rest  of  the  country,  and  even  to  the  world. 

In  the  New  York  Life,  142,979  policies,  for  an 
aggregate  of  $282,048,600,  belong  in  this  State;  but 
the  total  in  force  in  the  company  is  982,448  policies, 
for  $2,005,341,184.  Therefore,  only  14.56%  in  num- 
ber of  policies  and-  a  small  fraction  above  10%  in 
amount  belong  here.  In  the  other  great  companies 
the  proportion  does  not  vary  greatly  from  this,  and 
all  the  companies  of  New  York,  at  the  close  of  1906, 
had  outstanding  3,040,948  policies,  for  $5,966,181,902, 
of  which  only  about  15%  in  number  and  16%  in 
amount  belonged  at  home.  The  outstanding  insur- 
ance in  the  three  great  companies  at  the  close  of  1906 
which  belonged  in  foreign  countries  other  than  Canada 
was  from  18  to  24%  of  the  entire  aggregate  in  those 
companies,  approximately  two-thirds  of  the  foreign- 
owned  portion  of  course  belonging  in  Europe. 

The  point,  therefore,  is  this,  and  to  us  it  seems 
highly  important:  while  it  is  admitted  that  these 
companies    are   technically    New    York    corporations ; 
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creatures  of  New  York  law  and  under  its  control,  by 
what  rule  of  reason  and  morals  does  this  State  assume 
to  manage,  in  so  intimate  and  forcible  a  manner,  the 
affairs  of  a  vast  trust  fund  of  which  seven-eighths  to 
nine-tenths  are  owned  by  persons  under  other  juris- 
dictions, as  well  as  the  minor  fraction  which  belongs 
to  citizens  of  New  York?  To  bring  the  question  more 
sharply  to  the  point,  it  is  on  record  and  indisputable 
that  the  Armstrong  laws  were  drawn  up  by  a  few 
persons  of  the  State  and  were  by  those  few  persons 
imposed  upon  an  unwilling  Legislature.  Even  if  the 
polite  supposition  is  made  that  the  Legislature  is 
entirely  a  free  and  independent  agent  in  the  matter, 
the  responsibility  does  not  extend  beyond  150  persons. 
A  reasonable  care  over  the  trust  is  an  obvious  duty 
on  the  part  of  the  State,  because  the  companies  are 
incorporated  here,  and  is  not  in  question;  but  the  law 
now  undertakes  to  regulate  the  investing  of  this  vast 
fund,  to  limit  its  growth,  to  limit  the  reserves  which 
safeguard  it,  to  waste  it  in  compulsory  and  prescribed 
elections  of  trustees,  and  in  many  details  to  deprive  its 
chosen  custodians  of  the  discretion  the  owners  com- 
mitted to  them.  If  it  is  alleged  that  these  owners 
were  helpless  and  looked  to  the  New  York  Legislature 
to  protect  them  thus,  it  may  well  be  asked  when  and 
by  whom  this  protection  has  been  sought?  The  tech- 
nical control  of  the  organizations  belongs  in  this 
State;  the  property  nearly  all  belongs  under  other 
jurisdictions.  If  we  admit  that  the  persons  who 
framed  these  aggressive  and  hurtful  laws  did  so  under 
a  sincere  belief  that  they  were  doing  an  admiral  tie 
work,  where  is  the  evidence  that  the  owners  in  other 
States  and  countries  think  so?  The  intervention  was 
unasked;    how  is  it  shown  to  have  been  desired? 


Our  annual  review  of  gold  and  silver  production 
has  been  delayed  somewhat  in  publication  this  year 
on  account  of  the  pressure  upon  our  columns,  but  it  is 
given  to-day  on  pages  518  to  521.  The  principal  fact 
disclosed  by  our  investigations  is  the  apparent  check  in 
production  of  the  metal  in  1907.  The  yield  of  the 
world's  mines  for  the  year  exhibits  hardly  more  than 
a  nominal  excess  over  the  aggregate  for  the  previous 
year.  Declines  appear  in  almost  all  the  world's  pro- 
ducers' totals,  the  excess  being  due  entirely  to  the 
continued  phenomenal  development  of  mining  in 
South  Africa.  In  fact,  from  African  mines  alone 
935,151  fine  ounces  more  were  secured  in  1907  than  in 
1906,  whereas  the  world's  excess  was  only  214,186 
fine  ounces;  the  yield  from  Australasia,  United  States, 
Canada,  Russia  and  other  sources  of  supply  combined 
show  a  decrease  of  720,965  fine  ounces. 

While  this  easing  up  in  the  volume  of  gold  produc- 
tion is  not  considered  to  have  been  more  than  tem- 
porary, data  for  the  opening  month  of  1908,  so  far  as 
we  have  been  able  thus  early  to  secure  the  same,  does  not 
encourage  a  belief  in  any  important  increasing  tendency 
of  yield  in  the  immediate  future.  Of  course,  results 
for  a  single  month  do  not  furnish  a  reliable  basis  upon 
which  to  predicate  future  results,  but  there  are  ele- 
ments in  the  present  situation  that  would  seem  to 
give  to  these  January  figures  more  than  usual  weight . 
The  Labor  situation  in  Africa  is  not  the  least  important 
element.  Repatriation  of  the  Chinese  is  steadily  going 
on  and  losses  in  number  thus  entailed  are  being  made 
good  by  the  recruiting  of  natives.  But  the  question 
Fficiency  is  not  to  be  overlooked,  and  that  is  where 


the  trouble  lies.  Reports  have  recently  been  current 
that  it  was  the  intention  to  import  from  15,000  to 
20,000  hands  from  Madagascar  under  a  two-year's 
contract,  but  this  has  been  denied.  In  time,  however, 
the  labor  situation  will  settle  itself,  but  until  that  time 
comes  further  material  development  in  Africa  cannot 
be  anticipated. 

The  figures  we  have  secured  for  January  1908  cover- 
almost  all  of  Africa,  the  greater  part  of  Australasia 
and  the  Colar  field  of  India,  and  they  give  an  aggregate 
output  for  the  month  only  very  moderately  in  excess 
of  January  1907.  To  be  more  specific,  the  yield  from 
the  mines  of  Africa  was  in  January  this  year  approxi- 
mately 626,000  fine  ounces,  against  599,000  fine  ounces 
in  1907;  the  principal  Australasian  fields  contributed 
about  290,000  fine  ounces,  against  289,000  fine  ounces 
for  the  same  periods,  and  the  Colar  field  40,000  fine 
ounces,  against  43,000  fine  ounces.  So  that  for  all  the 
fields  for  which  we  have  early  returns,  the  January 
1908  excess  in  yield  is  only  25,000  fine  ounces,  as 
compared  with  the  month  of  1907,  or  very  much  less 
than  the  gain  recorded  in  1907  over  1906. 


Southern  cotton  planters,  traders  and  those  closely 
allied  with  them  are  coming  to  realize  the  harm  result- 
ant from  the  ill-advised  and  persistent  attacks  made 
through  State  legislation  upon  the  system  of  dealings 
in  options  or  futures  on  the  various  cotton  exchanges 
of  the  country.  In  a  number  of  States  transactions 
of  that  kind  have  already  been  forbidden  by  statute 
and  there  are  now  pending  in  Congress — but  we  believe 
with  small  chance  of  enactment  into  law — several  bills 
designed  to  eliminate  cotton  exchanges.  There  is,  no 
doubt,  something  of  truth  in  complaints  made  that 
the  present  forms  of  contract  of  leading  exchanges  are 
in  a  measure  unsatisfactory,  operating  against  the 
best  interests  of  planters  and  spinners  alike.  And  it 
has  been  claimed  that  the  object  sought  to  be  attained 
by  the  introduction  of  bills  into  the  National  Legislature 
is  to  force  a  better  contract  from  the  exchanges.  The 
same  cannot  be  said,  however,  of  the  anti-option 
enactments  of  the  State  bodies.  We  do  not  destroy 
to  improve;  discussion,  argument  and  advice,  rightly 
employed,  are  the  most  potent  remedial  agencies. 

That  a  small  percentage  of  the  transactions  on  the 
cotton  exchanges  is  speculative  may  be  admitted, 
but  that  should  not  be  made  to  becloud  the  fact 
of  the  utility  and  absolute  necessity  of  the  option  or 
future-trading  system  to  both  cotton  merchant  and 
manufacturer.  The  spinner  without  the  hedge  pro- 
vided by  the  future  contract  for  cotton  could  not  enter 
into  extensive  forward  engagements  for  his  goods 
except  upon  a  price  basis  that  would  in  any  event 
quite  fully  protect  him  against  loss  through  possible 
future  changes  in  the  price  of  the  raw  material .  This 
would  naturally  restrict  orders  for  goods  and  lessen 
demand  for  cotton.  The  merchant,  with  the  pro- 
tection afforded  by  the  future  contract,  is  able  to  make 
contracts  with  the  spinners  for  cotton  of  certain 
grades,  supplying  it  as  needed,  and  thus  creating  in 
the  market  a  sustaining  demand.  Without  the  future 
contract  he  could  make  no  such  engagement  unless  he 
had  the  cotton  actually  in  hand.  To  characterize  all 
option  or  future  dealing  as  gambling  is,  therefore,  far 
wide  of  the  mark. 

Consequently,  the  hasty,  indiscriminate  condem- 
nation of  a  system  that   has  taken   years  to  perfect, 
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and  under  which  the  movement  of  the  crop  has  been 
greatly  facilitated  to  the  material  benefit  of  all  con- 
cerned, is  doubtful  wisdom.  One  of  the  delegates  to 
the  International  Cotton  Conference  held  at  Atlanta 
last  summer,  in  referring  to  the  subject  of  future  deal- 
ings, pointed  out  that  some  years  ago  agriculturalists 
in  Germany,  becoming  imbued  with  the  idea  that 
transactions  in  options  on  grain  were  inimical  to  their 
interests,  had  the  exchanges  closed.  It  was  not  long, 
however,  before  they  realized  the  great  loss  to  them- 
selves the  closure  had  entailed,  and  the  exchanges 
were  petitioned  to  re-open  >  We  are  not  apologists  for 
speculation  or  gambling,  as  it  is  the  fashion  to  call  it 
now  at  the  South.  But  we  recognize  the  inestimable 
value  of  the  exchanges  as  factors  in  the  handling  of 
our  most  important  agricultural  product,  and  would 
consider  as  a  calamity  legislation  seriously  impairing 
their  usefulness. 

The  views  of  far-seeing  Southerners  on  the  subject 
of  anti-option  legislation  have  been  well  expressed  on 
two  occasions  recently  by  Mr.  J.  A.  Taylor,  President 
of  the  National  Cotton  Ginners'  Association,  in  open 
letters  to  ginners  and  traders.  His  first  communica- 
tion we  referred  to  in  our  issue  of  Jan.  11,  page  71. 
In  the  second,  made  public  last  week,  he  went  into  the 
subject  more  fully,  giving  the  result  of  his  investiga- 
tions into  the  systems  of  the  New  York  and  New 
Orleans  cotton  exchanges  and  pointing  out  the  injury 
to  cotton  interests  that  in  his  mind  would  follow  their 
extinction.  His  deliberate  conclusion,  as  expressed  in 
the  final  paragraph  of  the  letter,  is:  "If  the  Southern 
people  who  want  to  help  carry  the  load  had  not  been 
prevented  on  account  of  the  recent  laws  passed  pre- 
venting trading  in  futures,  we  should  have  received 
at  least  $10  more  per  bale  for  this  crop."  This  state- 
ment, and  in  fact  the  whole  letter,  coming  from  one 
closely  identified  with  cotton-planting  interests,  and  in 
thorough  sympathy  with  all  aims  having  for  their 
object  benefit  to  the  South,  should  be  carefully  and 
hit  elligently  pondered . 

Further  light  was  shed  upon  the  folly  of  the  recent 
anti-option  legislation  by  Mr.  W.  B.  Thompson j 
President  of  the  New  Orleans  Cotton  Exchange,  in  an 
address  made  last  week  at  the  Southern  Cotton  Associ- 
ation convention  held  at  Dallas,  Texas.  The  title  of 
the  address  was  ''The  Function  of  a  Legitimate  Ex- 
change," which  he  pointed  out  to  be  "to  improve  the 
market  for  cotton:  to  devise  ways  for  minimizing  the 
cost  of  marketing  the  crop,  and  to  provide  means  to 
both  producer  and  consumer  for  protection  against 
demoralizing  interruptions  to  the  natural  course  of 
trade."  He  went  quite  fully  and  convincingly  into  the 
subject  in  all  its  varying  aspects,  referring  at  length 
to  legitimate  future  trading  and  to  its  beneficial  effect 
as  a  sustaining  and  broadening  factor  in  the  marketing 
of  the  crop,  and  to  the  loss  the  South  had  sustained 
by  indiscriminate  attacks  upon  that  system  of  trading. 


The  Bank  of  Belgium  this  week  reduced  its  official 
discount  rate  from  5%  to  4%.  Though  a  reduction 
in  the  Bank  of  England  rate  was  somewhat  expected, 
no  change  was  made.  Compared  with  last  week,  open 
market  or  unofficial  rates  were  easy  at  all  the  prin- 
cipal centres.  On  Saturday  of  last  week  the  Comp- 
troller of  the  Currency  issued  a  call  for  reports  of  con- 
dition of  national  banks  as  of  February  14,  and  re- 
sponses thereto  have  been  prompt.     This,  the  first  call 


for  the  year,  is  later  than  usual;  that  of  1907  was  on 
Jan.  26.  Banks  have  been  expecting  the  now  an- 
nounced call  some  time,  and  meanwhile,  as  is  cus- 
tomary, the  larger  institutions  have  restricted  their 
loan  operations  and,  perhaps,  have  accumulated  re- 
serves and  otherwise  improved  their  condition  in  or- 
der to  make  a  good  exhibit  when  the  date  for  the 
Comptroller's  call  should  be  announced.  As  the  re- 
sult of  the  release  of  bank  funds,  after  the  issue  of  this 
call,  the  local  market  for  time  loans,  which  had  been 
sentimentally  affected  by  the  news  of  the  requisition 
by  the  Secretary  of  the  Treasury  for  public  deposits, 
became  easier  by  reason  of  liberal  offerings;  the  demand 
was,  however,  chiefly  for  the  longer  maturities,  and 
business  for  short  periods  was  small.  Toward  the 
close  of  the  week  the  tone  grew  steadier,  because  of 
expectations  that  a  decrease  in  bank  reserves  would  be 
shown  in  this  week's  statement  on  account  of  large 
absorptions  of  surrendered  public  funds  by  the  Treas- 
ury. It  is  reported  that  some  banks  are  discriminat- 
ing against  such  stocks,  as  collateral,  as  are  not  active, 
and  the  sharp  fall  this  week  in  some  of  these  securities 
was  attributed  to  their  rejection  as  pledges  for  loans. 
Commercial  paper  is  offered  in  liberal  volume, indicat- 
ing urgent  requirements  by  merchants  for  accommod- 
ation; but  there  is  still  a  good  demand  for  choice 
names,  chiefly  from  the  West. 

Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  this  week  at  2%  and 
at  1^2%  with  the  average  about  1%%-  Banks  loaned 
at  \.XA%  and  trust  companies  at  2%  as  the  minimum. 
On  Monday  and  on  Tuesday  loans  were  at  2%  and  at 
1/4%  with  the  bulk  of  the  business  at  \%%.  On 
Wednesday  transactions  were  at  2%  and  at  \%% 
with  the  majority  at  !%%■  On  Thursday  loans  were 
at  2%  and  at  l}4%  with  the  bulk  of  the  business  at 
1/4%-  On  Friday  transactions  were  at  2%  and  at 
1/4%  with  the  majority  at  l%%.  Time  loans  on 
good  mixed  Stock  Exchange  collateral  are  quoted  at 
4%  for  sixty  to  ninety  days,  ^x/i%  f°r  f°ur  and  Q4 @> 
4/4%  I0r  five  to  six  months;  one  large  loan  was  re- 
ported to  have  been  made  for  twelve  months  at  5%, 
a  concession  from  a  previous  quotation  of  5)4% ■ 
Commercial  paper  was  unchanged  at  43^@5%  for 
Eastern  mill  notes  and  for  sixty  to  ninety  day  endorsed 
bills  receivable;  5@5j^%  for  prime,  and  5^@6%  for 
good  four  to  six  months'  single  names. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  4%.  The  cable  reports  discounts  of  sixty 
to  ninety  day  bank  bills  in  London  3^%.  The 
open  market  rate  at  Paris  is  2}<£%  and  at  Berlin  and 
Frankfort  it  is  4<^%.  According  to  our  special  cable 
from  London,  the  Bank  of  England  gained  £579,585 
bullion  during  the  wreek  and  held  £39,320,717  at  the 
close  of  the  week.  Our  correspondent  further  advises 
us  that  the  gain  was  due  in  greatest  measure  to  re- 
ceipts from  the  interior  of  Great  Britain,  although  im- 
ports exceeded  exports  by  £272,000.  The  details  of 
the  movement  into  and  out  of  the  Bank  were  as  fol- 
lows: Imports,  £460,000  (of  which  £70,000  from 
Egypt,  £25,000  from  Constantinople,  £5,000  from 
Paris  and  £360,000  bar  gold  bought);  exports,  £188,- 
000  (of  which  £8,000  to  Gibraltar  and  £180,000  to 
South  America),  and  receipts  of  £308,000  net  from  the 
interior  of  Great  Britain. 
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Early  in  the  week  foreign  exchange  was  active  and 
higher,  because  of  a  demand  to  remit  for  American 
securities  which  had  been  sold  in  London;  it  was  also 
affected  by  an  insufficiency  of  bankers'  as  well  as  of 
commercial  bills,  the  scarcity  of  the  latter  being  in- 
dicated by  the  high  rates  therefor.     Owing  to  the  fact 
that  the  mail  service  was  deranged,  there  being  no  fast 
steamers  until  Wednesday,  and  also  because  the  ves- 
sels would  sail  at  an  early  hour  on  that  day,  the  busi- 
ness was  largest  on  Tuesday,  when  there  was  an  ex- 
ceptionally good  inquiry  for  short  sterling.     The  de- 
mand seemed,  however,  to  have  been  satisfied  by  noon, 
when  there  was  a  decline  caused  by  liberal  offerings  of 
bankers'  bills  by  an  institution  which  was  supposed 
to  be  drawing  against  credits  created  through  the  plac- 
ing abroad  of  choice  investment  securities,  and,  influ- 
enced by  such  offerings,  the  market  fell  off.     There 
appeared,  however,  to  be  a  firm  undertone,  and  there 
was  a  partial  recovery  by  the  close.     On  Wednesday 
business  was  comparatively  small,  there  being    a  dis- 
position to  defer  purchases  until  later  in  the  week  for 
to-day's   (Saturday's)   mail;   cables   were,   though,   in 
moderate  request,  on  account  of  the  settlement  on  the 
London     Stock     Exchange.       One     event    of     the 
week    that     attracted    some     attention     on      Wed- 
nesday     was      the      easy     market    in     London    for 
open      market      discounts,      which      was      regarded 
as     foreshadowing     an     "early      possible      reduction 
in    the    Bank    of    England    rate.     This   fall   in   the 
unofficial  rate  was  apparently  caused  by  the  further 
increase  in  the  Bank's  stock  of  gold,  as  the  result  of 
its  securing  the  bulk  of  the  $3,500,000  of  the  metal 
which  arrived  from  South  Africa  this  week.     The  re- 
cent accumulations  of  gold  by  the  Bank  of  France  and 
the  Bank  of  Germany,  and  particularly  by  the  latter, 
as  shown  in  the  statement  of  the  Reichsbank,  seemed 
to    indicate    that,    though    our    rates    for    exchange 
on   London   might   advance  even   close  to  the   gold- 
export   point,    no   inducement   would   be   offered   for 
a  movement  of  the  metal   hence.     It   was  regarded 
as  possible,  however,  that  a  situation  might  develop 
—because  of  continued  selling  of  American  securities 
abroad,    and    consequently    of    an    insufficiency     of 
bills    for    remittance    in    settlement    therefor— which 
would  necessitate  exports  of  gold  in  lieu  of  exchange. 
The  monetary  derangement  which  would  probably  be 
caused  by  such  a  movement,  coincidently  with  large 
withdrawals  of  public  funds  by  the  Treasury  from  the 
banks,  might,  however,  have  such  a  depressing  effect 
upon  exchange  as  greatly  to  reduce  the  volume  of 
such  exports. 

Compared  with  Friday  of  last  week,  rates  for  ex- 
change on  Monday  were  10  points  higher  at  4  8350@ 
4  8355  for  long,  20  points  for  short  at  4  8685@4  8690 
and  15  points  for  cables  at  4  8720@4  8725.  On 
Tuesday  long  rose  5  points  to  4  8350@4  8360,  short 
fell  5  points  to  4  8680 @ 4  8685,  while  cables  were 
unchanged  at  4  8720@4  8725.  On  Wednesday  long 
declined  10  points  to  4  8340@4  8350,  short  10  points 
to  4  8670@4  8675  and  cables  10  points  to  4  8710@ 
4  8715.  On  Thursday  long  rose  10  points  to  4  8350@ 
4  8360,  short  5  points  to  4  8675@4  8680  and  cables 
.">  points  to  4  8710@4  8720.  On  Friday  long  rose  10 
points  and  short  fell  10  points,  while  cables  were 
unchanged. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers 
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The  market  closed  on  Friday  at  4  8360@4  8370  for 
long,  4  8660@4  8670  for  short  and  4  8710@4  8720  for 
cables.  Commercial  on  banks  4  8315(5)4  8325  and 
documents  for  payment  4  82%@4  83%.  Cotton  for 
payment  4  82^  @4  82%,  cotton  for  acceptance  4  8315 
@4  8325  and  grain  for  payment  4  83M@4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  28  1908. 


Currency  . 
Gold   


Total  gold  and  legal  tenders. 


Received  by 
N.  Y.  Banks. 


$8,254,000 
1,708,000 


$9,962,000 


Shipped  by 
N.  Y.  Banks 


$5,864,000 
1.149,000 


$7,013,000 


Net  Interior 

Movement. 


Gain    $2,390,000 
Gain         559,000 


Gain    $2,949,000 


With  the  Sub-Treasury  operations,  the  result  is  as 
follows. 


Week  ending  Feb.  28  190S. 


Banks'  interior  movement  as  above. 
Sub-Treasury  operations 


Total  gold  and  legal  tenders. 


Into 
Banks. 


$9,962,000 
28,300,000 


$38,262,000 


Out  ol 
Banks. 


$7,013,000 
33,300,000 


$40,313,000 


Net  Change  In 
Bank  Holdings. 


Gain    $2,949,000 
Loss      5,000,000 


Loss    $2,051,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  ol 


Feb.  27  1908. 


Gold. 


Silver. 


Total. 


£ 

39,320,717 

110,627,822 

34,470,000 

116,063,000 

46,511,000 

15,717,000 

36,398,000 

7,691,400 

4,030,067 

3,904,000 

3.315,000 

1,501,000 


England.. 
France  .. 
Germany  . 

Russia 

Aus.-Hun. 
Spain  .. 
Italy... 
Neth' lands 
Nat.Belg 
Sweden  . 
Switz'land 
Norway 


Total  week;419, 549, 606 
Prev.week417, 133,098 


36,268,399 

14,287,000 

6,070,000 

12,573,000 

25,954,000 

4,600,000 

4,315,200 

2,015,333 


106,082,932 
104,949,793 


39,320,717 

146,896,221 

48,757,000 

122,133,000 

59,084,000 

41,671,000 

40,998,000 

12,006,600 

6,046,000 

3,904,000 

3,315,000 

1,501,000 


525,632,538 
522,082,891 


Feb.  28  1907. 


Gold. 


Silver. 


Total. 


£ 

36.729,623 

105,472,333 

32,668.000 

119,084,000 

46,409,000 

15.412,000 

32,568.000 

5,544,500 

3,306,000 

4,108,000 

1,450,000 

1,732,000 


404,483,456 
403,006,008 


39,393 

13,540 

5,409 

12,229 

24,613 

4.942 

5.82S 

1,653 


,065 
000 
000 
000 
000 
400 
.300 
000 


107.607,765 
105,340,77i 


36 

144 

46 

124 

58 

40 

37 

11 

4 

4 

1 

1 


£ 

729,623 
865,398 
208,000 
493,000 
638,000 
025,000 
510.400 
,372,800 
,959,000 
,108,000 
,450,000 
,732,000 


512.091.221 

508,346,780 


THE  INTERESTING  CASE  OF 
GENERAL  STOESSEL. 
Despatches  from  Russia  during  the  present  week 
have  been  largely  devoted  to  reporting  the  appeals 
to  the  Czar  for  clemency  in  the  case  of  General 
Stoessel.  This  Russian  commander,  who  held  the 
rank  of  Lieutenant-General ,  was  in  command  at  Port 
Arthur  during  the  Japanese  War,  and  it  was  his  sur- 
render of  that  fortress,  at  the  opening  of  1905,  which 
brought  him  before  the  Military  Court,  and  resulted, 
on  the  20th  of  this  month,  in  his  sentence  to  death. 
The  severity  of  the  sentence  is  in  the  main  explained 
by  the  Russian  tradition  and  practice.  It  has  been 
the  almost  invariable  practice  of  that  service,  and  the 
imperial  orders  have  made  the  tradition  virtually  a 
rule,  that  an  officer  convicted  of  having  given  up  an 
important  post  to  the  enemy  after  siege  should  be 
assumed  to  have  committed  a  capital  offence.  As  a 
rule, sentences  of  this  sort  have  either  been  revoked 
through  pardon  by  the  Czar,  or  have  been  commuted  by 
lighter  penalties.  In  the  case  of  General  Stoesse 
the  court  martial  recommended  that  the  death  sen- 
tence be  commuted  to  ten  years'  imprisonment  in  a 
fortress,  and  the  appeals  to  the  Czar  and  the  Czarina 
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by  officers  and  civilians  have  gone  further,  asking  for 
a  full  and  complete  pardon. 

Probably  it  will  be  granted,  for  the  Emperor  is 
hardly  likely  to  be  so  blind  as  to  inflict  such  a  sentence 
on  a  soldier  who  was  the  victim  of  military  incom- 
petence, of  which  the  cause  was  traceable  directly  to 
the  throne.  The  Russian  theory  of  death  sentence 
with  probable  pardon,  after  an  episode  of  the  sort 
is  none  the  less  a  foolish  survival;  it  is  a  double  in- 
justice in  that  it  leaves  the  stain  of  such  a  judgment 
by  a  soldiers'  court  on  the  name  of  the  unfortunate 
officer,  and  that  it  places  his  life  at  the  whim  of  the 
Emperor.  When  it  is  asked  what  motive,  be- 
yond that  of  an  obsolete  tradition,  could  have  existed 
for  such  a  sentence,  there  is  only  one  satisfactory 
answer.  The  wish  to  make  a  sacrifice  of  somebody 
for  a  military  blunder  is  strong  among  the  governing 
powers  of  the  country  where  such  an  event  has  hap- 
pened, and  sometimes  among  the  people  also.  Gen- 
eral Fitz-John  Porter's  experience  was  typical.  Made 
the  scapegoat  for  the  disastrous  second  battle  of  Bull 
Run,  and  sentenced  "to  be  cashiered  and  to  be  for- 
ever disqualified  from  holding  any  office  of  trust  or 
profit  under  the  Government  of  the  United  States," 
it  was  fourteen  years  before  he  was  exonerated  by  a 
military  tribunal — which  so  far  altered  the  verdict 
as  to  give  him  credit  for  saving  the  army  from  destruc- 
tion— and  twenty-four  years|before  Congress  by  formal 
vote  removed  the  undeserved  stigma  of  the  original 
sentence. 

In  the  equally  celebrated  case  of  Marshal  Bazaine, 
the  sentence  of  that   officer  resulted  as   much  from 
popular  demand  for  a  victim  as  from  the  wish  of  Gov- 
ernment  to   divert    attention   from   its   own   blunders 
and  shortcomings.     With   Bazaine,      as   with   Stoes- 
sel,  the    death    sentence  was  originally  pronounced. 
The  surrender  of  Metz,  which  he  occupied  with  an 
army  of  170,000  men,  was  not  the  decisive  blow  at  the 
fortunes  of  France  in  the  Franco-Prussian  War,  but 
it  did  put  an  end  definitely  to  the  program  of  further 
resistance    to     the     German    occupation.     Bazaine's 
sentence  to  death  for  "having  been  guilty  of  nego- 
tiating with  the  enemy  before  doing  all  that  was  pre- 
scribed by  duty  and  honor"  was  commuted  to  twenty 
years'  imprisonment,  from  which  three  years  later  he 
escaped.     Before  he  died  the  general  judgment  of  the 
French  people  was  that,  while  perhaps  he  may  not 
have  fought  literally  to  the  last  ditch,  the  surrender 
of  Metz  was  inevitable,  and  that  its  surrender  at  that 
moment  was  undoubtedly  the  means  of  avoiding  need- 
less waste  of  life.     It  may  indeed  be  doubted  whether 
any  surrender   of   an    army   in    modern    history   has 
occurred  in   which   captious   critics   might   not   have 
maintained    that    further    resistance    was    possible. 
Even  in*the  case  of  Appomattox  it  was  open  to  argu- 
ment that  General  Lee  might  have  continued  fighting, 
and  in  fact  the  articles  of  capitulation  between   the 
Northern  and   Southern   generals   based  their   agree- 
ment at  that  time  on  the  belief  of  each  that  humanity, 
quite  as  much  as  military  judgment,  declared  that  the 
proper  time  had  come  for  ending  effusion  of  blood. 

The  first  vague  reports  which  came  from  St.  Peters- 
burg after  Stoessel  surrendered,  to  the  effect  that  his 
conduct  during  the  siege  had  been  faulty  and  in- 
capable, represented  merely  the  outbursts  of  wrath 
and  resentment  on  the  part  of  a  suddenly  disillusioned 
people.     It   is    now   fully   recognized   that    both   the 


General  at  Port  Arthur  and  his  army  were  virtually 
left  a  sacrifice  to  the  enemy  by  the  incompetent  mili- 
tary  advisers  of  the  Czar.  Supplies  for  the  beleagured 
troops  had  been  inadequate;  the  plan  for  relief  had 
been  based  on  the  easy  assumption  that  no  Japanese 
army  could  resist  a  southward  movement  by  the  forces 
under  command  of  Kuropatkin.  As  a  matter  of  fact, 
the  supposed  invulnerability  of  the  fortress  was  the 
point  on  which  the  Russian  military  clique  had  staked 
all  its  expectations.  Stoessel  did  not  surrender  until 
the  Japanese,  by  an  ext  raordinary  sei  ies  of  manoeuvres , 
had  captured  the  heights  from  which  their  guns  com- 
manded the  city,  and  were  sending  shells  into  the  streets 
and  barracks  of  Port  Arthur. 

It  is  possible  that  this  incident  of  the  pro  forma 
death  sentence  on  General  Stoessel  may  have  indirect 
effect  in  Russia  in  reviving  discussion  as  to  the  people 
who  really  were  responsible  for  the  crushing  defeat  of 
Russia  in  Manchuria.  It  is  perhaps  too  much  to  look 
for  free  canvassing  of  the  case  in  the  present  Russian 
Douma;  but  the  Douma  of  two  years  ago  would  hardly 
have  let  the  matter  pass  without  some  inquiry  into  the 
affair;  it  is  a  free  legislature's  duty.  Even  to-day  the 
Russian  newspapers  may  be  trusted  to  direct  some 
attention  to  the  speculating  grand  dukes  and  statesmen 
who  brought  on  the  war  with  Manchuria  to  help  their 
ventures  on  the  Pacific  Coast,  and  the  thieving  bureau- 
crats who  committed  the  army  to  a  task  where  every- 
thing hung  on  the  proper  forwarding  of  supplies,  and 
then  plundered  the  munitions  which  were  gathered 
for  the  soldiers.  This  was,  unfortunate!}',  nothing 
new  in  the  history  of  modern  war;  the  scandals  which 
have  followed  practically  every  contest  of  the  sort  are 
unpleasantly  familiar.  With  Russia,  the  point  of 
special  significance  is  that  the  malefactors  of  this  sort 
have  at  no  time  been  publicly  called  to  answer  for 
their  actions,  but  that  instead,  the  brazen  effort  has 
been  made  to  shift  the  blame  upon  the  shoulders  of  a 
gallant  and  unfortunate  officer,  who  was  their  con- 
spicuous victim.  We  should  hardly  imagine  that  such 
an  episode  would  do  much  to  remove  the  public  preju 
dice  in  Russia  against  the  imperial  autocracy. 


LIMITATIONS  UPON  THE  RIGHT  OF  WOMEN 

TO  WORK. 
The  decision  of  the  United  States  Supreme  Court  on 
Monday,  sustaining  an  Oregon  statute  limiting  the 
number  of  hours  that  a  woman  may  be  employed  in  a 
laundry,  throws  a  great  deal  of  light  upon  the  question 
how  far  a  State  may  legally  go  in  placing  restrictions 
and  limitations  upon  a  woman's  freedom  in  the  matter 
of  work  in  occupations  affecting  her  health  and  physi- 
cal wrell-being.  The  decision  is  to  the  effect  that,  under 
the  so-called  police  power  of  the  State,  restraints  upon 
the  rights  of  a  woman  to  work  may  be  placed,  not  alone 
in  her  own  interest,  but  in  the  interest  and  welfare  of 
posterity,  through  the  children  she  gives  to  the  world. 
The  ruling  in  this  instance  has  led  to  some  comment , 
in  view  of  the  decision  and  opinion  handed  down  by 
our  own  Court  of  Appeals  only  last  year,  holding  that 
a  statute  of  this  State  which  forbade  the  employment 
of  women  in  factories  between  nine  o'clock  at  night  and 
six  o'clock  in  the  morning  was  unconstitutional.  As  a 
result,  the  inference  has  been  drawn  in  some  quarters 
that  the  two  decisions  are  in  conflict.  We  have  not 
seen  the  full  text  of  the  opinion  handed  down  by  the 
United  States  Supreme  Court,  but  we  do  not  think  that 
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the  conclusion  referred  to  is  warranted.  Judging  from 
the  extracts  from  the  opinion  which  have  appeared 
in  the  daily  papers,  it  would  appear  that  there  is  no 
real  divergence  between  the  two  courts,  or,  at  least, 
that  the  language  of  the  two  opinions  can  be  so  con- 
strued as  to  make  them  in  complete  harmony. 

The  Oregon  statute  upon  which  the  Supreme  Court 
has  now  passed  was  enacted  in  1903.  It  forbids  the 
employment  of  females  in  any  mechanical  establish- 
ment or  factory  or  laundry  more  than  ten  hours  dur- 
ing any  one  day.  The  validity  of  the  law  was  called  in 
question  by  Curt  Muller,  a  laundry  man  doing  business 
in  Portland,  who  claimed  it  was  unconstitutional  be- 
cause it  interfered  with  the  freedom  of  contract  as  far 
as  female  citizens  are  concerned.  The  Oregon  Su- 
preme Court  upheld  the  statute  on  the  ground  that  it 
was  a  valid  police  regulation,  and  this  ruling  the 
United  States  Supreme  Court  now  affirms  on  substan- 
tially the  same  grounds.  Justice  Brewer  writes  the 
opinion,  and  he  takes  the  ground  that  in  matters  of 
this  kind  the  other  sex  is  to  be  placed  in  a  class  by  it- 
self. There  are  certain  differences  between  the  sexes 
and  these  differences  justify  a  difference  in  legislation 
even  to  the  extent  of  restricting  in  a  measure  woman's 
freedom  in  the  making  of  contracts.  The  following 
excerpt  from  Justice  Brewer's  opinion  will  furnish  an 
idea  of  the  course  of  reasoning  by  which  the  Court 
reached  its  conclusions  upholding  the  Oregon  Statute 
forbidding  the  employment  of  women  for  more  than 
ten  hours  in  any  one  day. 

"Differentiated  by  these  matters  from  the  other  sex, 
she  is  properly  placed  in  a  class  by  herself,  and  legis- 
lation designed  for  her  protection  may  be  sustained, 
even  when  like  legislation  is  not  necessary  for  men, 
and  could  not  be  sustained.  It  is  impossible  to  close 
one's  eyes  to  the  fact  that  she  still  looks  to  her  brother 
and  depends  upon  him.  Even  though  all  restrictions 
on  political,  personal  and  contractual  rights  were  taken 
away,  and  she  stood,  so  far  as  statutes  are  concerned, 
upon  an  absolutely  equal  plane  with  him,  it  would  still 
be  true  that  she  is  so  constituted  that  she  will  rest 
upon  and  look  to  him  for  protection;  that  her  physical 
structure  and  a  proper  discharge  of  her  maternal 
functions — having  in  view  not  merely  her  own  health, 
but  the  well-being  of  the  race — justify  legislation  to 
protect  her  from  the  greed  as  well  as  the  passion  of  man. 
The  limitations  which  this  statute  places  upon  her 
contractual  powers,  upon  her  right  to  agree  with  her 
employer  as  to  the  time  she  shall  labor,  are  not  im 
posed  solely  for  her  benefit,  but  also  largely  for  the 
benefit  of  all.  Many  words  cannot  make  this  plainer. 
The  two  sexes  differ  in  structure  of  body,  in  the  func- 
tions to  be  performed  by  each,  in  the  amount  of  physi- 
cal strength,  in  the  capacity  for  long-continued  labor, 
particularly  when  done  standing,  the  influence  of  vigor- 
ous health  upon  the  future  well-being  of  the  race,  the 
self-reliance  which  enables  one  to  assert  full  rights, 
and  in  the  capacity  to  maintain  the  struggle  for  sub- 
sistence. This  difference  justifies  a  difference  in  legis- 
lation and  upholds  that  which  is  designed  to  compen- 
sate for  some  of  the  burdens  which  rest  upon  her." 

Everyone,  we  are  sure,  will  be  inclined  to  agree  with 
the  views  of  social  policy  here  expressed,  which  also 
become  the  legal  views  when  enunciated  by  the  Fed- 
eral Supreme  Court.  The  question  which  arises  is 
how  these  views  are  to  be  reconciled  with  the  opinion 
handed  down  by  our  Court  of  Appeals  last  year.  The 
first  thought  that  comes  up  is  that  the  two  opinions 
covered  different  things.  The  Oregon  statute  fixes 
the  duration  of  a  day's  labor,  but  expressly  provides 
that  "the  hours  of  work  may  be  so  arranged  as  to  per- 
mit the  employment  of  females  at  any  time,  so  that  they 


shall  not  work  more  than  ten  hours  during  the  twenty- 
four  hours  of  any  one  day."  The  New  York  statute, 
on  the  other  hand,  undertook  to  prevent  a  woman  from 
working  at  all  during  certain  portions  of  the  day.  It 
is  easy  to  see  that  the  one  restriction  might  be  upheld 
as  a  valid  exercise  of  the  police  power  of  the  State, 
while  the  other  might  be  condemned  as  going  too  far 
— as  stretching  police  regulations  beyond  the  point 
where  they  could  be  sustained  as  such.  As  a  matter 
of  fact ,  that  appears  to  be  the  precise  distinction  which 
the  New  York  Court  of  Appeals  undertook  to  make, 
and  which  led  it  to  condemn  the  New  York  statute  pro- 
hibiting the  employment  of  women  between  9  o'clock 
at  night  and  6  o'clock  in  the  morning.  Certain  ex- 
pressions used  by  Judge  Gray,  who  prepared  the  opin- 
ion of  the  Court  of  Appeals,  have  been  extensively 
quoted  as  showing  an  apparently  direct  conflict  of 
opinion.  The  sentence  quoted  is  as  follows:  "Under 
our  laws,  men  and  women  now  stand  alike  in  their  Con- 
stitutional rights,  and  there  is  no  warrant  for  making 
any  discrimination  between  them  with  respect  to  the 
liberties  of  person  or  of  contract."  Standing  by  itself, 
the  language  here  employed  would  appear  to  sustain 
the  contention  that  the  State  Court  and  the  Federal 
Court  are  in  diametric  opposition.  But  this  expres- 
sion cannot  be  considered  apart  from  its  context. 
Taken  in  connection  with  the  other  portions  of  the 
opinion,  and  particularly  the  paragraph  in  which  the 
expression  is  used,  it  is  seen  to  have  no  such  broad  and 
wide  meaning  as  it  is  attempted  to  give  to  it . 

It  is  to  be  remembered  that,  in  the  first  instance, 
the  decision  of  the  New  York  courts — for  all  the  New 
York  courts  held  the  statute  invalid,  the  case  only 
reaching  the  Court  of  Appeals  after  Justice  Olmsted 
in  the  Court  of  Special  Sessions  in  the  First  Division  of 
the  City  of  New  York  had  held  the  law  unconstitu- 
tional, and  the  Appellate  Division  of  the  Supreme 
Court  in  the  First  Department  had  upheld  the  ruling 
of  Justice  Olmsted — had  as  its  basis  a  previous  ruling 
of  the  United  States  Supreme  Court.  Justice  Olmsted 
took  for  his  guidance  the  decision  of  the  United  States 
Supreme  Court  in  the  case  (Lochner  vs.  New  York, 
198  U.  S.  R.,p.  45)  where  it  was  attempted  to  fix  a 
ten-hour  day  for  employees  of  bakeries  and  confec- 
tionery establishments.  That  law,  it  will  be  remem- 
bered, was  declared  unconstitutional.  In  that  case 
it  was  attempted  to  invoke  those  very  police  powers 
which  furnish  the  basis  of  the  present  week's  decision 
of  the  Federal  Supreme  Court.  It  was  urged  on  be- 
half of  the  statute  then  condemned  that  it  was  to 
the  interest  of  the  State  that  its  population  should  be 
strong  and  robust,  and  therefore  any  legislation  which 
might  be  said  to  tend  to  make  people  healthy  must  be 
valid  as  health  laws,  enacted  under  the  police  power 
of  the  State.  In  reply,  the  United  States  .Supreme 
Court  at  that  time  said  that  if  that  be  a  valid  argument, 
and  a  justification  for  such  legislation,  it  would  follow 
that  the  protection  of  the  Federal  Constitution  from 
undue  interference  with  the  liberty  of  person  and  free- 
dom of  contract  is  visionary  whenever  the  law  is  sought 
to  be  justified  as  a  valid  exercise  of  the  police  power. 
Continuing,  the  United  States  Supreme  Court  then  said 
with  reference  to  the  bakery  law:  "The  Act  is  not  with- 
in any  fair  meaning  of  the  term  a  health  law,  but  is  an 
illegal  interference  with  the  rights  of  individuals,  both 
employers  and  employees,  to  make  contracts  regard- 
ing labor  upon  such  terms  as  they  may  think  best,  or 
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which  they  may  agree  upon  with  the  other  parties  to 
such  contract.  Statutes  of  the  nature  of  the  one  under 
review,  limiting  the  hours  in  which  grown  and  intelli- 
gent men  may  labor  to  earn  a  living  are  mere  meddle- 
some interferences  with  the  rights  of  the  individual.'' 
Justice  Olmsted  applied  the  same  course  of  reasoning 
to  the  New  York  statute  prohibiting  the  employment 
of  women 'after  9  o'clock  at  night  or  before  6  o'clock 
in  the  morning,  and  accordingly  declared  the  law  un- 
constitutional. The  Appellate  Division  took  the  same 
view  and  the  Court  of  Appeals  also  coincided. 

The  point  emphasized  by  this  former  decision  of 
the  United  States  Supreme  Court  was  that  there  is  a 
limit  to  the  exercise  of  the  police  power.  Accord- 
ingly, in  every  given  case  the  question  must  come  up 
whether  the  statute  under  consideration  comes  within 
that  limit  or  falls  outside  of  it.  The  Court  of  Appeals 
reached  the  conclusion  that  the  law  against  the  em- 
ployment of  women  at  night  fell  outside  the  limit  and 
could  not  be  justified  as  a  police  regulation.  Judge 
Gray  declared  that  the  New  York  Legislature  in  the 
law  referred  to  had  overstepped  the  limits  set  by  the 
Constitution  to  the  exercise  of  the  power  to  interfere 
with  the  rights  of  citizens.  He  then  used  the  expres- 
sion already  quoted,  namely  that  under  our  laws  men 
and  women  now  stand  alike  in  their  Constitutional 
rights,  and  there  is  no  warrant  for  making  any  dis- 
crimination with  respect  to  the  liberty  of  person  or  of 
contract.  This  week's  decision  of  the  Supreme  Court, 
as  we  have  seen,  differentiates  between  women  em- 
ployees and  men  employees,  and  that  distinction  the 
words  quoted  might  be  considered  as  ignoring  except 
that  succeeding  words  go  to  show  that  Judge  Gray 
had  no  intention  to  deny  to  the  Legislature  the  right 
to  impose  certain  restrictions  and  limitations  provided 
they  could  be  considered  as  having  a  real  and  direct 
relation  to  the  health  and  welfare  of  women  and  of 
the  race  as  a  whole.  In  fact,  Judge  Gray  would  ap- 
pear to  have  had  in  mind  just  such  a  case  as  that  upon 
which  the  United  States  Supreme  Court  was  called 
upon  to  pass,  and  which  there  is  every  reason  to  be- 
lieve, if  it  had  arisen  in  this  State,  would  have  been 
declared  valid  by  the  Court  of  Appeals,  just  as  it  has 
been  so  declared  by  the  United  States  Supreme  Court 
in  the  matter  of  the  Oregon  statute. 

Judge  Gray  said  he  could  find  nothing  in  the  language 
of  the  New  York  law  which  suggested  the  purpose  of 
promoting  health  except  that  it  might  be  inferred  that 
for  a  woman  to  work  during  the  forbidden  hours  of 
night  would  be  unhealthful.  If  the  inhibition  of  the 
law,  he  argued,  had  been  framed  to  prevent  the  ten 
hours  of  work  being  performed  at  night,  or  to  prolong 
them  beyond  nine  o'clock  in  the  evening,  it  might  more 
readily  be  appreciated  that  the  health  of  women  was 
the  matter  of  legislative  concern.  But  that  was  not 
the  effect,  he  said,  or  the  sense  of  the  provision  in  ques- 
tion. If  that  enactment  were  sustained,  he  asserted, 
then  an  adult  woman,  although  a  citizen  and  entitled 
as  such  to  all  the  rights  of  citizenship  under  our  laws, 
may  not  be  employed  nor  contract  to  work  in  any  fac- 
tory for  any  period  of  time,  no  matter  how  short,  if  it 
is  within  the  prohibited  hours,  and  this,  too,  without 
any  regard  to  the  healthfulness  of  the  employment. 
It  will  be  observed  that  the  thing  condemned  by  the 
Court  of  Appeals  is  that  women  should  be  deprived  of 
the  right  of  employment  at  all  during  certain  hours  of 
the  day,  and  not  that  a  limit  should  be  placed  for  their 


own  good  and  for  the  welfare  of  the  race  upon  the  total 
number  of  hours  that  they  should  give  to  work. 
There  is  certainly  a  sharp  distinction  between  the  two 
things,  and  accordingly  it  cannot  be  claimed  that  there 
is  any  conflict  between  the  ruling  of  the  New  York 
Court  of  Appeals  and  that  of  the  United  States  Supreme 
Court . 

THE  COUNTRY'S  BESSEMER  STEEL 

PRODUCTION   IN    1907.  "N 

Though  iron  production  in  the  United  States  in  the 
calendar  year  1907  considerably  exceeded  that  of  the 
previous  year,  in  face  of  the  depression  which  ensued 
in  the  trade  in  the  closing  months  following  the  panic 
in  October,  the  same  statement  cannot  be  made  with 
reference  to  the  country's  Bessemer  steel  production. 
Mr.  James  M.  Swank  of  the  American  Iron  and  Steel 
Association  has  this  week  made  public  the  official  fig- 
ures, and  they  show  that  the  aggregate  output  of  Bes- 
semer steel  ingots  and  castings  in  1907  wras  only  11,- 
667,549  gross  tons,  against  12,275,830  tons  in  1906,  a 
decrease  of  608,281  tons.  The  falling  off,  it  will  be 
observed,  has  been  substantial.  Of  course  the  Besse- 
mer product  represents  only  one  kind  of  steel,  and  in 
recent  years  open-hearth  steel  has  made  such  tremen- 
dous growth  that  it  would  not  be  safe  to  predicate  an 
estimate  of  the  country's  total  steel  production  on  the 
Bessemer  output  alone.  In  other  words,  in  the  ab- 
sence of  statistics  regarding  open-hearth  steel  (which 
will  not  be  available  until  later),  we  would  not  be  au- 
thorized to  assume  that  aggregate  steel  production 
in  1907  had  fallen  below  the  corresponding  aggregate 
for  the  calendar  year  1906. 

It  may  be  that  the  statistics  will  show  a  further  in- 
crease in  the  open-hearth  product  sufficient  to  coun- 
terbalance the  decrease  in  the  Bessemer  output, 
though  we  are  inclined  to  doubt  that  this  will  prove 
to  be  the  case.  It  is  only  a  few  years  since  the  open- 
hearth  product  was  comparatively  insignificant;  in 
1906,  on  the  other  hand,  the  make  of  steel  by  that  pro- 
cess reached  almost  11  million  tons,  as  against  12,- 
275,830  tons  of  Bessemer  steel  made  in  that  year. 
Should  1907,  when  the  figures  are  compiled,  record  a 
further  increase  coincident  with  the  decrease  in  the 
Bessemer  output,  the  lead  which  the  latter  has  always 
maintained  would  be  nearly,  if  not  entirely,  overcome, 
and  the  two  kinds  of  steel  stand  on  an  even  basis. 
It  might,  then,  easily  happen  that  in  the  current  cal- 
endar year  (1908)  the  open-hearth  production  would 
actually  exceed  the  Bessemer  product . 

In  any  prolonged  depression  in  the  iron  and  steel 
industry,  the  Bessemer  producers  are  likely  to  feel 
the  adverse  effects  much  more  strongly  than  the  pro- 
ducers of  the  other  main  class  of  steel.  The  reason 
for  this  is  that  so  large  a  portion  of  the  Bessemer  steel 
produced  is  used  for  conversion  into  rails,  and  the 
railroad  industry  just  now,  for  obvious  reasons,  is 
suffering  more  seriously  and  laboring  under  greater 
burdens  than  any  other  industry  in  the  country.  It 
is  rather  noteworthy  that  the  depression  in  the  iron 
and  steel  industry  which  the  country  is  now  experi- 
encing was  clearly  discernible  as  in  prospect  over 
twelve  months  ago.  In  our  review  of  the  Bessemer 
steel  figures  for  1906  in  the  "Chronicle"  of  March  16  1907, 
we  discussed  the  matter  quite  at  length.  We  repro- 
duce here  some  of  our  remarks  on  that  occasion,  not 
for  the  purpose  of  claiming  fulfillment  of  prediction, 
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■or  as  a  vindication  of  judgment,  but  to  impress  upon 
the  public  the  fact  that  the  existing  trade  prostration 
was  not  produced  by  the  panic  of  October,  but  is 
traceable  to  well-denned  causes  long  ante-dating  that 
event,  and  out  of  which  the  panic  itself  grew. 

"We  appear  to  be  drifting  rapidly  into  the  condition 
of  things  existing  the  latter  prat  of  1903  and  a  good  part 
of  1904,  and  which  so  seriously  upset  the  iron  and 
steel  trades  at  that  time.  The  railroads  are  no  longer 
a!)le  to  raise  new  capital  with  ease;  even  the  strongest 
companies,  those  with  gilt-edged  credit,  cannot  borrow 
except  at  a  high  cost.  Prices  on  the  Stock  Exchange 
are  tumbling  in  an  alarming  way.  Everything,  there- 
fore, suggests  caution.  The  railroads  have  already 
given  orders  on  a  scale  that  will  keep  furnaces  and 
plants  active  for  many  months  to  come,  but  they  are 
now  proceeding  with  great  circumspection  and  giving 
further  orders  very  sparingly.  They  are  being  at- 
tacked by  hostile  legislation  on  every  side,  and  busi- 
ness is  being  slowly  but  surely  undermined  by  a  political 
crusade  against  capital  and  corporate  interests.  At 
the  same  time,  railroad  expenses  are  being  augmented 
in  such  a  striking  manner,  as  the  result  of  higher  wages 
and  of  the  increased  cost  of  the  various  other  things 
that  enter  into  the  operating  accounts  of  the  roads, 
that  net  revenues  seem  likely  to  be  seriously  cut  down 
— are,  in  fact,  already  being  reduced.  Consequently, 
the  power  of  the  railroads  to  spend  money  for  additions 
and  improvements  is  being  diminished  in  a  double 
way — first,  by  the  inability  to  obtain  needed  capital, 
and,  secondly,  by  the  shrinkage  in  available  net  reve- 
nues that  might  be  applied  for  this  purpose.  Whether 
the  movement  adverse  to  the  railroads  and  the  policy 
on  which  it  is  based  shall  be  tempered  and  modified, 
that  is  the  question  now  confronting  the  whole  business 
and  mercantile  world.  For  if  railroad  interests  with 
their  tremendous  consumption  of  iron  and  steel,  are 
to  go  through  a  period  of  suffering,  all  other  industrial 
interests  in  the  country  will  inevitably  be  obliged  to 
share  in  this  suffering." 

The  warning  here  conveyed  was  not  heeded ,  and  as  a 
consequence  all  industries  are  suffering  in  precisely  the 
way  indicated.  It  is  within  the  knowledge  of  every 
reader  that  the  policy  adverse  to  railroad  interests  re- 
ferred to  in  the  foregoing  was  not  "tempered  and  modi- 
fied" as  suggested,  but  was  carried  on  with  increasing- 
intensity — there  being  no  let-up  even  up  to  the  present 
date — and  as  a  consequence  the  depression,  evident 
in  advance  to  close  observers,  inevitably  followed, 
dragging  down  the  whole  range  of  industries.  The 
railroads  are  in  the  slough  of  despond,  the  iron  and 
steel  industry  has  had  to  exchange  unexampled  buoy- 
ancy and  activity  for  depression  and  declining  prices, 
and  all  other  industries  are  obliged  to  share  in  the 
common  misfortune.  With  the  causes  thus  clearly 
defined,  it  must  be  obvious  to  every  person  of  ordinary 
intelligence  that  improvement,  revival  and  recovery 
can  come  only  through  a  removal  of  these  causes. 
Ease  in  the  money  market  is  not  going  to  restore  the 
old  feeling  of  confidence  and  buoyancy,  which  disap- 
peared with  the  vanishing  of  orders  for  goods  from 
the  railroads,  nor  will  a  reform  of  our  currency  system 
bring  back  the  old  conditions,  necessary  though  such 
reform  may  be.  So  long  as  this  fact  is  not  recognized 
—so  long  as  the  political  agitation  continues  and  the 
hounding  and  persecution  of  railroads  and  other  cor- 
porations goes  on — the  depression  now  so  keenly  and 
acutely  felt  will  remain  in  evidence,  relieved  only  by 
occasional  fitful  spurts  of  activity  here  and  there. 

We  have  referred  above  to  the  Bessemer  steel  trade 
as  being  the  first  to  feel  the  effects  of  anything  harmful 
to  railroad  interests.   The  statistics  of  Bessemer  steel 


rail  production,  which  Mr.  Swank  has  also  furnished 
this  week,  along  with  the  statistics  of  the  production  of 
ingots  and  castings,  afford  striking  evidence  of  the 
truth  of  this  statement.  There  has  been  a  quite  con- 
siderable decrease  in  the  Bessemer  rail  output .  Indeed 
the  loss  in  this  item  accounts  for  almost  the  whole 
year's  decrease  in  Bessemer  steel  production.  Mr. 
Swank  reports  the  production  of  Bessemer  steel  rails 
by  the  makers  of  Bessemer  steel  ingots  in  1907  at 
3,302,009  tons,  against  3,705,642  tons  in  1906.  In  the 
case  of  rails,  the  Bessemer  product  represents  nearly 
the  whole  of  the  rail  output.  The  make  of  rails  out 
of  any  other  than  Bessemer  steel  is  very  small.  To  be 
sure,  the  agitation  concerning  rail  breakages,  which 
was  quite  active  during  1907,  led  some  of  the  railroads 
to  place  special  orders  for  open-hearth  rails,  but  while 
the  statistics  on  that  point  have  not  yet  been  collected, 
Mr.  Swank  estimates  the  product  of  open-hearth  rails 
for  the  year  at  only  250,000  tons,  and  the  aggregate 
of  rails  from  all  sources  except  Bessemer  at  no  more 
than  335,000  tons  (this  including  the  250,000  tons  of 
open-hearth  rails),  comparing  with  a  total  of  Bessemer 
rails  of  3,302,000  tons.  In  the  following,  we  indicate 
the  rail  production  of  all  kinds  for  a  series  of  years  past, 
and  also  the  imports  and  exports  of  rails. 

RAIL  PRODUCTION  AND  CONSUMPTION. 

1907.              1906.              1905.              1904.  1903. 

Bess,  rails  produced.  tons*3, 387.009     3,791.459     3,192,347     2,137,957  2,946,750 

Other  rails,  iron  and  steel_     250,000         186,428         183,582         146,754  45.721 


Total  production 3,637,009     3,977,887     3,375,929     2,284,711     2,992,477 

Imports,  iron  and  steel 3,752  4,943  17,278  37.776  95,555 


3,640,761     3,982,830     3.393,21)7     2,322,487     3,088,032 
Exports,  iron  and  steel 338,906         32S.036         295,023         416,250  30,837 


Home  consumption 3,301,855     3,654,794     3,098,184     1,906,237     3,057,195 


*  Including  8  3,000  tons,  the  estimated  product  of  rails  by  companies  not  pro- 
ducing their  own  steel. 

The  foregoing  is  useful  not  only  in  showing  the  fall- 
ing off  in  1907  in  the  home  consumption  of  rails — 
which  falling  off,  after  all,  was  not  so  very  large,  the 
orders  for  the  rails  produced  in  1907  having  in  the  main 
been  given  before  the  railroad  situation  had  become 
acute — but  also  in  revealing  the  heavy  decrease  in 
the  consumption  of  rails  which  occurred  in  1904,  fol- 
lowing the  set-back  experienced  by  the  railroad  indus- 
try in  1903.  In  1903  the  consumption  of  rails  had 
been  3,057,195  tons.  In  1904  there  was  a  drop  to 
1,906,237  tons.  It  remains  only  to  add  that  the  trou- 
bles of  the  railroads  in  1903  were  insignificant  along- 
side those  which  they  are  now  experiencing. 

Coming  back  once  more  to  the  production  of  Besse- 
mer steel  ingots,  the  following  shows  the  contribution 
to  the  total  by  the  leading  Bessemer  producing  States. 

PRODUCTION    OF    BESSEMER     STEEL    INGOTS    BY    STATES. 

GrossTons.    1907  1900.  1905.  1904.  1903.  1902. 

Pennsylv'a     4,351,841        4,827,725       4,491.445     3,464,050     3,909,136     4,209.326 

Ohio 3,630,679         3,769,913        3,131,149      2.050,115      2,330,134      2,528,802 

Illinois 1,723,073        1,684,772        1.651,250      1,257,190      1,360,509      1,443.014 

Other  States  1,955,950        1,993,420        1,007,531      1,087,185         986,090         956.621 

■9  ~      — 

Total 11,667,549      12,275,830     10,941.375     7,859,140     8,592,829     9,138,363 

It  will  be  seen  that  both  Ohio  and  Pennsylvania 
(the  two  chief  producing  States)  sustained  a  decrease 
n  their  1907  output,  but  the  loss  in  Ohio  was  relatively 
small,  while  that  in  Pennsylvania  was  quite  large,  with 
the  result  that  Ohio  is  creeping  up  on  Pennsylvania 
and  is  no  longer  outranked  by  the  latter  to  the  extent 
it  was  only  a  few  years  ago.  This  is  just  as  Mr.  Swank 
in  1906  pointed  out  would  be  the  case  with  the  com- 
pletion of  certain  new  plants  in  Ohio.  The  remark 
applies  wholly  to  Bessemer  steel.  Of  open-hearth 
steel,  Pennsylvania  produces  eight  to  nine  times  the 
quantity  made  in  Ohio.  As  indicating  how  close  is 
the  relation  between  the  output  of  Bessemer  steel  and 
the  make  of  Bessemer  rails,  we  would  direct  attention 
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to  the  totals  in  the  foregoing,  showing  a  drop  from 
9,  138,363  tons  in  1902  to  8,592,829  tons  in  1903  and 
then  to  7,859,140  in  1904,  followed  by  a  jump  to  10,- 
941,375  tons  in  1905  and  a  further  leap  in  1906  to 
12,275,830   tons. 


RAILROAD  GROSS  AND  NET  EARNINGS 
FOR  DECEMBER. 

We  bring  together  to-day  our  figures  of  railroad 
earnings  for  the  month  of  December.  We  reviewed 
last  week  the  January  figures,  and  very  likely  to  those 
not  familiar  with  methods  of  railroad  accounting  and 
the  practice  of  issuing  periodic  returns,  it  will  seem 
strange  to  go  back  now  to  the  December  record.  But 
the  explanation  is  very  simple.  Our  January  state- 
ment was  partial  and  incomplete,  covering  only  the 
roads  which  render  early  preliminary  statements, 
covering  now  altogether  only  an  aggregate  of  about 
40%  of  the  total  mileage  of  the  United  States. 
These  early  statements,  too,  are  largely  estimates, 
though  furnishing  very  close  approximation  as  a  rule 
to  the  actual  results.  The  audited  figures  covering 
both  gross  and  net  earnings  cannot  be  had  from  the 
great  majority  of  roads  until  from  four  to  seven 
weeks  after  the  close  of  the  period  to  which 
they  relate.  That  is  the  reason  why  complete  com- 
pilations for  the  month  of  December  are  only  now 
possible. 

In  reviewing  the  December  figures  we  shall  reverse 
our  customary  process  of  treating  the  results.  The 
great  body  of  railroads  furnish  returns  of  both  gross 
and  net  earnings,  and  yet  there  is  a  considerable  num- 
ber of  companies  that  give  out  only  figures  of  gross. 
Ordinarily  we  deal  first  with  the  roads  giving  both 
gross  and  net,  and  then  add  the  roads  which  suppl)' 
statements  of  gross  alone.  This  time  it  seems  desirable 
first  to  see  what  the  aggregate  loss  in  gross  has  been 
when  both  classes  of  roads  are  considered,  and  there- 
fore we  shall  begin  with  the  gross. 

December  was  the  first  month  to  feel  the  full  effects 
of  the  prostration  of  the  country's  industries  following 
the  financial  revulsion  and  panic  in  October  and  No- 
vember. Accordingly,  a  large  loss  in  earnings  was 
looked  for.  In  November  our  compilation  treating 
the  roads  as  a  whole  still  showed  some  increase  in  gross, 
though  not  by  any  means  in  the  net.  For  December 
the  loss  is  now  seen  to  have  been  considerable  and  yet 
more  moderate  than  generally  expected.  In  brief, 
counting  all  the  roads  from  which  we  have  been  able 
to  procure  returns,  both  those  appearing  in  our  net 
earnings  statement  and  those  which  limit  information 
to  the  gross  earnings,  the  loss  reaches  $11,471,359. 
This  we  have  called  a  moderate  loss,  because  the  ratio 
of  falling  off  is  only  6.20%.  It  covers  the  bulk  of  the 
railroad  mileage  of  the  country,  and  yet  it  does  not 
cover  the  whole  of  it.  None  of  the  New  England 
roads  appear  in  the  tabulation,  since  these  do  not 
make  it  a  practice  to  furnish  monthly  statements, 
and  there  are  other  roads  in  various  parts  of  the  coun- 
try which  also  are  not  represented.  It  seems  no  ex- 
aggeration to  say  that  if  we  could  cover  the  entire 
railroad  mileage  of  the  country,  the  falling  off  would 
reach  815,000,000,  which  is  at  the  rate  of  ^180,000,000 
a  year. 

The  ratio  of  loss  has  been  reduced  through  the  fact 
that  in  the  case  of  the  trans-continental  roads  on  the 


North, comparison  is  with  the  period  of  extreme  cold 
and  snow  blockades  the  previous  year,  when  earnings 
of  these  particular  roads  were  so  heavily  reduced.  As 
these  roads  had  no  such  conditions  to  contend  with 
in  the  December  just  past,  they  are  able  by  reason 
of  that  circumstance  in  the  comparison  to  make  very 
favorable  statements.  Thus  the  Great  Northern  for 
December  reports  $925,150  increase  in  gross;  the 
Northern  Pacific,  $362,819,  the  Canadian  Pacific  $426.,- 
478,  and  the  "Soo"  road  $160,619.  For  these  four 
roads  together,  therefore,  we  have  an  aggregate  increase 
of  $1,875,066;  which  to  that  extent  made  the 
showing  for  the  railroads  of  the  United  States  as  a 
whole  more  favorable  than  it  otherwise  would  have 
been. 

It  is  not,  however,  until  we  come  to  consider  the 
net  earnings  that  we  appreciate  what  really  hard  con- 
ditions the  railroads  of  the  country  had  to  contend 
with.  The  showing  in  this  instance,  as  already  indi- 
cated, is  less  comprehensive,  since,  as  stated  above, 
some  large  companies  do  not  give  out  monthly  state- 
ments of  net.  For  the  roads  that  do  furnish  exhibits 
of  gross  and  net  the  aggregate  loss  in  gross  reaches 
$9,112,667.  The  striking  fact  wmich  stands  out  con- 
spicuously is  that  the  roads  were  unable  (speaking 
of  them  collectively)  to  offset  this  loss  in  gross  to  any 
extent  by  a  saving  in  expenses.  In  fact,  expenses 
actually  increased  in  face  of  the  falling  off  in  gross 
receipts,  and  as  a  consequence  the  loss  in  net  is  very 
much  larger  than  the  loss  in  gross,  reaching  $11,- 
644,048.  The  ratio  of  decrease  in  this  case  is  over 
25%,  the  exact  figure  being  25.31%. 


Decembi  r. 

(89  TOCU>3.) 


1907 


UiOO. 


Gross  earnings 132,199,762  141,312,429 

Operating  expenses : !  97,845,604    95;314,223 


Netearnings I  34,354,158.  45,938,206 


J)ir.(  +  )  or  Die  A—) 
Amount. 


—9,112.007     0.45 
+2,531,381    2.66 


—11,644,04 


.31 


Making  allowance  for  the  roads  not  represented,  it 
seems  safe  to  say  that  the  net  earnings  of  United 
States  railroads  as  a  whole  for  December  fell  behind 
somewhere  between  $15,000,000  and  $16,000,000. 
The  reduction,  it  is  easy  to  compute,  is  at  the  rate  of 
$180,000,000  to  $200,000,000  a  year— net,  not  gross, 
it  should  be  remembered.  There  is  no  reason  to  think 
that  January  results  were  any  better;  and  under  the 
circumstances  can  it  be  deemed  at  all  strange  that  the 
railroads  should  be  considering  measures  of  retrench- 
ment and  economy — measures  which  President  Roose- 
velt by  his  letter  of  last  week  to  the  Inter-State  Com- 
merce Commission  would  halt.  Obviously,  should  he 
succeed  in  his  effort,  the  outcome  would  be  gent  •! 
bankruptcy.  It  needs  no  argument  to  show  that  in 
every  line  of  business  it  is  necessary  to  adjust  expenses 
to  the  volume  of  trade. 

The  conditions  here  outlined  with  reference  to  the 
expense  accounts  extend  to  all  sections  of  the  country 
and  to  all  classes  of  roads.  This  is  well  indicated  by 
the  following  statement  showing  results  by  groups 
of  roads.  There  is  only  one  group  that  does  not  rec 
a  loss  in  gross,  and  not  any  which  forms  an  exception 
to  the  rule  of  loss  in  the  net.  Moreover,  in  four  of 
the  seven  groups  the  loss  in  net  is  larger  than  the  I 
in  the  gross  as  far  as  amount  is  concerned,  while  the 
ratio  of  loss  is  heavier  than  the  ratio  of  loss  in  the  gross 
in  the  case  of  every  one  of  the  groups  without  any 
exception. 


518 


THE  CHRONICLE 


[Vol.  lxxxvi 


SUMMARY  BY  GROUPS. 




Gross  Enrlnngs. 

■       tings. 

1907. 

1900. 

1907. 

1906. 

Inc.  or  Dee. 

.  Lines  (6) 

•     ■    .,,. 

&  Mid  (13) 

Mid  West  (12). 

North    'Vest    & 

Nor  Pac  (14) 

.    West    & 

Sou  Pae  (14) 

Southern  (24).. 

S 
31.425,333 
10.805,593 
4,835,036 

7,^90,770 

21,414,356 

34,807,764 
21,020,910 

$ 
35,632,713 

10,746,975 
4,854,339 

8,871,365 

22,046,021 

35, SOS. 515 
23.292,501 

$ 
6,470,925 
3,704,156 
1,029,069 
1,907,189 

6,S96,000 

9.984.079 
4,302,740 

5 

10,135,793 

4,164,581 

1,046,984 

2,733,348 

8,161,884 

12,765 

6, 989.71S 

S 
—3,664,868 
—400,425 
—17,915 

—826,159 

—1,265,884 

— 2,781, S19 
— 2,6S8,97S 

.  ■ 

16.15 

9.62 

1.71 

30.22 

15.49 

21.79 
38.44 

Total  (89)-.. 

132,199,762 

141,312,429 

34,354,158 

45,998,206 
1,798,989 

—11,644,048 

25.31 

Mexican  (5)  ... 

5,971,117 

5,265,140 

1,928, S01 

+  129,812 

7.22 

With  regard  to  the  separate  roads  the  general  char- 
acter of  the  exhibits  is  the  same,  that  is,  the  showing 
as  to  the  net  is  much  poorer  than  the  showing  as  to  the 
g  >ss\  There  are  only  a  few  companies  that  have  man- 
aged to  increase  their  gross,  and  yet  fewer  that  are 
e  to  present  an  increase  in  the  net.  The  following 
is  a  summary  of  the  changes  for  the  separate  roads 
for  amounts  in  excess  of  $30,000,  whether  increases 
or  decreases,  both  in  the  case  of  the  gross  and  the  net . 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS  IN    DECEMBER. 


i    i  llan   Pacific 

Colorado  &  Southern 

De   iware  &  Hudson 

'•    c!    Top  ii  Santa  Fe 

Minn  St  Paul  &  SS  M... 

Union  Pacific 

Chesapeake  &  Ohio 

Western  Maryland 

Southern    Pacific 

West  Jersey  &  Seashore . 


Increases. 

§426.478 

202,166 

199,633 

183,488 

160,619 

155,016 

90,488 

79,867 

77,830 

52,600 


Total  (10  roads) SI, 628, 185 

Decreets  ■.•--. 
Pennsylvania  (2  roads)-.yS2,489,100 

jo  North  Western .  _      1 ,1 32 ,062 

Baltimore  &  Ohio 1,065,348 

Louisville  &  Nashville- .  _ 

ern  Railway 

St  Louis  &  San  Francisco 

Missouri  Kansas  &  Texas 

Illinois  Central 

Rock  Islam! — 

Norfolk  &  Western.-... 
.mis  Southwestern. _ 
Seabo      I  Air  Line 


Decreases. 

Chicago  &  Alton 133,615 

Atlantic  Coast  Line 131,687 

Wabash 1 30 ,41 8 

Nashv  Chatt  &  St  Louis.  127,309 

Chicago  Ind  &  Louisville  121,705 

Mobile  &  Ohio 113,029 

Chicago  Great  Western  107,284 

Wheeling  &  Lake  Erie.  .  .  106 ,994 

Grand  Trunk  of  Canada  99,277 

Kansas  City  Southern.  92,118 

Cine  New  Orl  &  Tex  Pac.  75 ,722 

Lehigh  Valley 75,600 

Toledo  &  Ohio  Centra!..  75,594 

i      i!        Georgia 73.280 

il  -(  king  Valley 68,423 

Alabama  Great  Sout  55,044 

Wisconsin  Central 53,403 

Toledo  St  Louis  &  West  48,670 

Gulf  &Ship  Island 43,375 

Phila  Balto  &  Washington  41 ,100 

N  Y  Ontario  &  Western.  37,440 

i      taw  ba  &  Michigan  37,423 

Duluth  South  Sh  &  Atlan  37,114 

Bangor  &  Aroostook 36 ,705 

35,351 


69  1,948 

693,669 

595,084 

423,237 

398,637 

335,811 

236,562 

199,538  !  Evansvllle  &  Terre  Haute 

176,052| 

162,9*  I 


Total  (39  roads) §10,560,724 

■  •ss  cover  only  lines  directly  operated  east  and  v.  I  Pitts- 
burgh and  Erie.  The  gross  on  Eastern  lines  decreased  SI,  114, 300  and  the 
gross  on  Western  lines  decreased  §1,374,800. 

PRINCIPAL  CHANGES  IN    NET   EARNINGS  IN    DECEMBER. 


St  Paul  &  SSM._- 
•Jersey  &  Seashore  _ 

i  ido   &  Southern 

i  Trunk  of  Canada  _ 
11    ielphia  &  Reading. 


Inert  •■ 

§161    ..■  9 

127,300 

104,347 

93,437 

3:55,858 


:  '  .I  roads) . 


Pennsylvania  (2  rds) 
timore  &  Ohio.- 
^ville  &  Nashville- . 

ern    Pacific.- 

estern 



- 





..as 

k  Santa  Fe 


•      .-_.. 

Lehigh  Valley 

'aclfli       

Cent!' 
Atlantic  i 

ke  -5c  Ohio  ----- 


$542,481 
Decreases. 
--2/§l,767,500 
1,230,469 
991  ,388 
72' 
718,94 
689    '   7 
587,727 
520,469 
464    I    ■ 
103 

308.  S72 
30  J 

259,212 
255,600 
238,00  I 
188 

1,033 
174,33  i 
162,287 
16 


Decreases. 
St  L  'Western--       §159,093 

Kansas  City  South.-  158,212 

Mobile  &  Ohio 129,760 

Chicago  &  Alton 96,531 

Wheeling  &  Lake  E  i  92,823 

Chicago  Great  West.-  91,071 

Hocking  Valley 87,110 

Wabash 71.109 

Chicago  Ind  &  Lcul  70,475 

Central  of  Georgia 64,081 

N  Y  Ontario  &  Western,  60,326 

Toledo  &  Ohio  Central 
Yazoo  &  Mississippi  Vail 

Long  Island — 

Wisconsin  Central 50,263 

Nashv  Chatt  &  St  Louis 

Georgia   RR 

Duluth  South  Si  &  Ail-  i  I  ,047 

Cine  New  Orl  &  Tex 
Ka  &  Michigan 

istook 

',;  eds  &  Pot-.. 

Evansv  &  Terre  Haute.  - 

ter  &  Fitts        ■  36,082 
Gulf  c  md 35.948 


Tot  S12.I    :3,8  17 

il  &  In  n  O    .  p 


Seaboard  Air  L'.n 

x  Tin       figures  a 
ports  a  decrc  B  '5. 

•    y  These  ftgui 

b  and   Erie.     '<  on  ] 

net  on  Westei 

Additional  significance  is  given  to  the  feature  of  in- 
creased expenditure  by  the  circumstance  that  this  was 
already  a  very  important  matter  the  previous  year. 
For  example,  in  December  1906  with  $11,001,791  gain 
in  gross,  the  addition  to  the  net  was  no  more  than 
$887,282.  In  the  following  we  furnish  a  comparison 
of  the  Decembc ggregates  fo  i<  s  of  years  pasl . 


Year. 

Grots  Earni    , 

■•  i     Ings. 

Year                >'"" 

Xncrei 

Inen  a     01 

Givi 

Prcc 

Decree 

<  ,i 

Ij"cember. 

$ 

S 

5 

§ 

§ 

§ 

,     16 

51,221 

10      7         1,300,773 

17,883  1 

17, 

17,   94 

' 

-.7   -! 

5  1,1  19   ■'  .  :                ,0' 

20,12  '   11 

3  571,399 

1898  ... 

7  1,810,178 

66,97  I    ! 

3     ;0   ' 

!    ' 

69,51  I 

.  1    - 

71.olo.U7 

4-7,2 

4-2,72!      -  ' 

; 

90,'    9,1   i7 

81,46 

+9,3 

,    093,800 

056,2! 

!' 

i  i 

1  '.'. 

92 ,  62 

. 

13,35 

3   ,7i  l      ' 

112, 

■ 

93,160,9    i 

+  11.07'. : '  1 

3  !    !45,049 

■ 

10   ,97    '   " 

12,92  1,9  "> 

1   1,049,  134 

.'13.7:'  i 

14,199h 

173,!  09 

i  10 

!    :.'  81 

108,1 ; 

4-7,583      9 

'::  .;-.  1 

,!  39 

i,     o 

!5,948 

1   l  1,649,072 

1        !      154 

2,111 

-  ; 

124,733,435 

+  1  1,001,"  Il 

13       1,182 

■  •         !,. 

i    187,282 

19)7  ... 

g  »,7i  2 

1  11,312, 129 

9,1  12,6  -7 

34.354   i 

—  11644,048 

v.i'c — in  1896  the  number  of  roads  Included  for  the  month  ol  Dei  is  128; 

i     ■  in  1898.  122;  In  1899,   110;  In   1900,   121;  in  1901.  104;  In   ig02,   105 

191  4.  95;  in  1905.  90;  in  1906,  96;  In  I  H17.S9.  We  no  longer  include 

.'      .  lie  coal-mining  operations  of  the  anthra  Ite  coal  roads  In  our 


All  the  above  tabular  statements  relate  to  the  roads 
which  furnish  returns  of  both  gross  and  net.  In  addi- 
tion, there  is,  as  already  stated,  a  number  of  com- 
panies, including  some  quite  large  systems,  which 
give  out  returns  only  of  gross.  Starting  with  the 
total  of  the  gross  in  the  foregoing,  we  add  these  other 
roads  in  the  table  we  now  submit.  In  this  way  we 
arrive  at  the  loss  of  $11,471,359  in  gross  referred  to 
at  the  beginning  of  this  article. 

ROADS  REPORTING   GROSS   BUT   NOT   NET. 


December. 


Reported  above  (89  roads) 

Ala  New  Oil  &  1  exas  Pacific — 

New  Orleans  &  Northeastern 

Alabama  &  Vlcksburg 

Vlcks  Shrev  &  Pacific-. 

Buffalo  &  Susquehanna 

Chicago  Ind  &  Southern 

Chicago  Milwaukee  &  St  Paul- 
Chic  St  Paul  Minn  &  Omaha.  _ 

Chicago  Terminal  Transfer 

Cincinnati   Northern 

Cleve  Cine  Chic  &  St  Louis 

Peoria  &  Eastern 

Detroit  Toledo  &  (ronton.  _  _ 
Georgia  Southern  &  Florlda.. 
Grand  Trunk   Western. 

Detroit  Gr  Hav  &  Milwauket 
Great   Northern ] 

Montana  Central j 

International  &  Great  Northern 

Lake  Erie  &  Western 

Lake  Shore  &  Michigan  South-. 

Macon  &  Bum ingham 

Michi   an  ('Mitral 

Vidian  I  Valli  y      

Miss,  uri   I  acific  &  Iron  Mtn 

Central  Branch 

Mobile  Jackson  &  Kan:.'-  Clt: 
>  i  .-,    •'.,>  it  (    intra]  &  Hud  River 
New  York  Chicago  &  St  Louis_. 

Northera  Pacific  

Pittsburgh  &  Laki    Erli        

Rutland   ' 

S  aithern  Indiana 

Texas  &  Pacific .... 

Toronto  Hamilton  &  Buffalo 

Total    (123   roads) 

Net  decrea  i    0    '  '-  "       


1907. 


S 
132199.762 


267 
143 
127 
187 
259 

4,567 

1,022 

127 

67 

1,967 
230 
335 
176 
490 
182 

4,820 

5  CO 

344 

3.3CS 

12 

2 ,10  8 

87 

19 

.  .., 

868 

5  I  2  i 
716 
209 

I .'-'  5 

74 


,112 
.050 
.800 
62  1 
,50  7 
.747 
,382 
,589 
,394 
,858 
,449 
,787 
,905 
,487 
..",.,2 
,006 

,000 

,4  23 
'.010 
,6  12 
.7  2;-' 
,070 
000 
,000 
,(.(..i 

,055 

,548 

,04  0 

! 
021 

,661 


17      22,441 


1906. 

S 
141312 


280 

151 

147 

145 

234 

5,133 

1,314 

138 

8  2 

2,169 

269 

388 

1  99 

490 

175 

3,894 

835 

4  I  8 

3,562 
16 

2,31  1 
78 

3,939 
1  35 
1  39 

7.752 
930 

5,758 

1,129 
220 
1  35 

!  ,8J  9 
67 


429 

047 
856 
5  63 
251 
208 
358 
978 
171 
623 
938 
016 
176 
,531 
,800 
,218 
,856 

,000 
.053 
,37{ 
.735 
,320 
.8  32 
,000 
,000 
700 
776 
,740 
.729 
.164 
.0  67 
,619 
,944 
.734 


1S4893  810 


Increase. 


42,370 

25,299 

- 

7  . 1  34 

925,150 

~8~,2-88 

2,300 

16     !    19 

49,402 

6.933 

129,645 

Decrease. 


I 

9,112,667 

12,935 
8,806 

19,763 


565.61  1 

292,596 

10.582 

15,220 

20  2.080 

38,567 

52,389 

22  626 

313 


239, (K'o 

68,630 

254,368 

4,093 

202,592 


640,1  00 

30.000 

320,71  I 
62,492 

4i.-r.ii  8 

10,128 

."(U    7!* 


12901  .014 
11471  ,359 


GOLD  AND  SILVER  PRODUCTION  IN  1907  AND 
THEIR  MOVEMENTS. 

The  world's  production  of  gold  after  a  long  period 
of  annual  and  large  increases  has  apparently  suffered 
a  check.  We  cannot  say  that  the  growth  in  the  out- 
put of  the  mines  has  taken  a  backset  or  even  a  tem- 
porary backward  turn.  There  has  been  just  enough 
increase  in  the  1907  production  to  save  the  year's 
record  from  that  distinction.  The  situation,  is  how- 
ever, noteworthy  in  that,  as  the  case  stands,  if  we 
leave  out  the  South  African  product  the  aggregate  of 
all  the  other  sources  of  supply  in  1907  shows  a  loss 
compared  with  1906. 

It  is  to  be  remembered  that  the  current  expansion 
in  the  production  of  gold  began  in  1883.  That  is  to 
say,  the  1882  yield,  4,825,794  fine  ounces,  valued  at 
$99,757,848,  was  the  smallest  within  our  record,  that 
had  its  start  with  1851.  Consequently  1882  was  the 
turning  point;  that  is,  calling  the  gold  discoveries  in 
California  (1851)  the  zenith  of  the  earlier  cycle,  we 
have  the  1882  as  the  nadir  or  point  of  extreme  depres- 
sion, whichever  way  we  reckon;  thereby  making  1882 
the  close  of  the  old  and  1883  the  beginning  of  the  new 
era.  But  this  new  era  has  had  one  real  setback;  that 
was  during  the  Boer  War.  But  it  was  not,  of  course, 
a  natural  break— that  is,  caused  by  exhaustion  of  the 
source  of  supply — it  was  simply  a  temporary  interrup- 
tion in  the  working  of  the  South  African  mines. 
Other  than  the  decline  in  yield  during  the  continuance 
of  that  outbreak,  there  has  been  no  stoppage  since  1882 
— no  interruption  in  the  product  of  the  world's  mines 
from  year  to  year  large  enough  to  wipe  out  the  average 
increases. 

The  South  African  Transvaal  mines  under  the  dis- 
turbing influences  of  the  Boer  War  began  to  lessen 
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their  output  in  1900.  Indeed,  the  latter  part  of  1899 
gives  evidence  in  a  small  decline  in  product  that  the 
deterrent  effect  of  that  contest  on  the  gold  product 
was  beginning  to  be  felt.  In  1900  and  1901  the  contri- 
bution of  the  metal  from  all  Africa  was  only  562 ,307  fine 
ounces  in  the  former  year  and  474,696  in  the  latter  year. 
The  Transvaal  mines  got  to  work  again  in  May  1901,  but 
at  first  very  partially;  that  month's  product  being  only 
7,479  fine  ounces.  It  was  not  until  1904  that  the 
output  began  to  get  near  its  old  volume.  This  re- 
covery was  much  slower  than  anticipated,  due  to  a 
shortened  supply  of  labor.  Since  then  the  annual 
output  has  been  almost  a  question  of  labor.  This 
lack  of  labor  received  its  earliest  important  con- 
tribution through  the  importation  of  Chinese.  That 
movement  began  in  July  1904  and  in  December 
23,025  Chinese  were  at  work  in  the  Rand  mines. 
The  number  of  Kaffirs  at  the  same  time  also  increased 
materially,  there  having  been  68,707  at  work  on  the 
first  of  January  1904  and  76,611  at  the  close  of  De- 
cember. For  various  reasons  this  Chinese  experiment 
did  not  prove  satisfactory  and  the  plan  of  expatriating 
Chinese  was  adopted  under  the  new  constitution. 
Since  the  first  of  July  several  thousand  Chinese  have 
been  returned  to  China,  their  places  having  been  filled 
by  natives.  Now  complaint  is  being  made  that  the 
natives  are  not  as  good  workers  as  the  Chinese  and  that 
the  cost  of  producing  gold  has  been  increased  where- 
ever  the  natives  have  been  substituted. 

Nevertheless  during  all  the  years  since  1882  the 
supply  of  gold  from  South  Africa,  excepting  during 
the  war  period  mentioned,  has  been  rapidly  increasing, 
and  during  most  of  the  time  the  supply  from  nearly 
all  the  other  of  the  world's  sources  of  annual  product 
has  been  on  the  increase,  making  the  surplus  accumu- 
lations enormous.  Indeed  it  has  become  somewhat 
of  an  enigma  what  has  become  of  these  annual  incre- 
ments. This  is  so  because  the  amount  coined  and  the 
amount  used  in  the  arts  and  left  in  sight  do  not 
account  for  the  contributions  to  the  world's  supply. 
Note  that  in  the  five  years  ending  with  1887  the  total 
product,  expressed  in  fine  ounces,  was  only  24,870,828 
ounces,  or  the  total  expressed  in  dollars  was  $514,- 
124,782;  whereas  in  the  five  years  ending  with  1907 
the  total  product,  expressed  in  fine  ounces,  was  89,- 
763,533  ounces,  or  a  total,  expressed  in  dollars,  of 
$1,855,573,801. 

Covering  in  a  similar  way  the  whole  series  of  years 
from  1884  to  and  including  1907,  and  using  the  United 
States  Mint's  figures  of  gold  stocks,  we  reach  the  fol- 
lowing results:  (1)  For  the  period  from  1884  to  1893 
inclusive  an  addition  of  $273,542,952  to  the  supply; 
(2)  for  the  period  from  1894  to  1900  inclusive  an  ad- 
dition of  $1,102,081,746,  and  (3)  for  the  period  from 
1901  to  1907  inclusive  an  addition  of  $918,983,291. 
A  recapitulation  of  the  result  for  the  21  years  shows 
that  besides  increasing  the  world's  stocks  by 
$3,000,300,000  during  that  period  there  remained 
a  balance  of  $2,294,607,989  unaccounted  for— used 
in  the  arts,  coined  and  put  in  circulation,  or  gone  out 
of  sight . 

Gold  stock  principal  banks  and  treasuries  of  world,   Dec. 

31  1883 $999,700,000 

World's  production,  1884  to  1393  inclusive 1,188 ,895.952 

Total $2,18S,595,952 

Deduct  frold  stock  principal  banks  and  treasuries  of  world 

Dec.  31   1893 1,915,053,000 

Leaving  as  used  in  arts  or  added  to  circulation,  &c $273,542,952 


Stock  Dec.  31  1893 $1,915,053,000 

World's  production,  1894  to  1900  inclusive 1,685,425,746 


Total $3,600,478,746 

Deduct  stock  Dec.  31  1900 2,498,397,000 


Leaving  as  used  in  arts  or  added  to  circulation,  &c $1 ,102,081 ,746 


Stock  Dec.  31  1900 $2,498,397,000 

World's  production  1901  to  1907  inclusive 2,420,586,291 

Total $4,918,983,291 

Deduct  stock  Dec.  31  1907 *4 ,000  ,000  ,000 


Leaving  as  used  in  arts  or  added  to  circulation,  &c $918,983,291 


Recapituation. 
Stock   Dec.   31    1883 $999,700,000 

World's  product.  1884  to  1907  inclusive 5,294,907,989 


Total      $6 ,294  ,607 ,989 

Deduct  stock  Dec.  31  1907 *4 ,000  ,000  ,000 


Total $2  ,294  ,607 ,989 

*  Estimated  on  the  basis  of  the  stock  at  the  close  of   1906,   which  was 
reported  by  the  Mint  Bureau  as  $3,764,900,000. 

Of  the  foregoing  the  amount  in  sight  in  the  European 
banks  Jan.  1  1908  was  as  below;  for  purpose  of  com- 
parison the  figures  for  the  corresponding  date  of  1907 
are  given: 

Gold  In  Banks  of —  Jan. 

England £32 

France 107 

Germany 24 

Russia    T 118 

Austro- Hungary 45 

15 


Spain - 
Italy  -  _ _ 

Netherlands 

National    Belgium . 

Sweden 

Switzerland 

Norway 


36 

7 
3 
3 
3 

1 


1  1 
,543 
,047 
,877 
,210 
,837 
.654 
.457 
,649 
,535 
,906 
,019 
,70 


908. 
,662 
,471 
,000 
,000 
,000 
,000 
,000 
,400 
,333 
,000 
.000 
,000 


Total  this  week £400,437,860 


Jan.  1  1907. 
£30,282,846 
106,592,560 
24,069,000 
117,580,000 
46,609,000 
15,414,000 
32,033,000 
5,536,500 
3,351,333 
3,947,000 
1,100.000 
1 ,660  ,000 

£388,175,239 


The  following  detailed  compilation  of  the  gold 
product  will  enable  the  reader  to  trace  the  growth  in 
the  contribution  from  the  various  sources  of  supply 
since  1881.  Corresponding  information  from  1871 
to  1881  will  be  found  in  Vol.  70  of  the  "Chronicle," 
page  256,  and  from  1851  to  1871  in  Vol.  54,  page  144. 
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♦For  figures  from  1881  to  1871  see  Vol.  70,  pages  256  to  260. 
1871  to  1851,  see  Vol.  54,  pages  141  to  144. 

The  ounces  In  the  foregoing  table  for  any  of  the  countries  given  may  be 
turned  into  dollars  by  multiplying  by  20.6718.  The  value  in  pounds 
sterling  may  also  be  ascertained  by  multiplying  the  ounces  by  4.2478. 
Thus,  according  to  the  above,  the  product  in  Africa  in  1907,  stated  in  dol- 
lars. Is  $155,799,966,  and  In  sterling  £32,996,429. 
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Official   Details   from    Gold-Producing    Countries. 
From  the  reports  we  have  secured  from  the  mines, 
mint    bureaus    and    other    official    and    semi-official 
sources  respecting  gold  mining  in  1907,  we  are  able 
to  deduce  the  following: 

UNITED  STATES.— The  preliminary  estimate  of  the 
production  of  the  gold  mines  in  the  United  States  for  1907, 
which  Mr.  F.  A.  Leach,  the  Director  of  the  Mint,  has  fur- 
nished, indicates  that  the  country  as  a  whole  has  decreased 
its  output  230,150  fine  ounces  of  a  value  of  approximately 
4%  millions  of  dollars.  This  result  is  quite  below  early  ex- 
pectations, a  further  augmentation  of  the  product  in  1907 
being  anticipated,  owing  to  the  considerable  development  of 
the  industry  in  the  newer  fields  in  Nevada.  But  while  the 
output  of  Nevada  mines  was  greater  by  262,487  fine  ounces, 
or  nearly  5  V£  millions  of  dollars,  than  in  1906— notwithstand- 
ing an  eight-weeks  strike  in  the  Goldfield  district— every 
other  State  of  any  prominence  as  a  producer  exhibited  a 
diminution  in  product.  In  Alaska,  where  climatic  condi- 
tions are  a  very  important  factor,  the  product  dropped  from 
1 ,033,537  fine  ounces  to  882,923  fine  ounces;  in  California  the 
falling  off  was  from  911,041  fine  ounces  to  841,454  fine 
ounces,  and  Colorado's  output  declined  approximately  100,- 
000  fine  ounces.  The  yield  of  the  mines  of  South  Dakota  was 
also  appreciably  less  than  in  1906,  and  moderate  recessions 
from  the  records  made  in  the  previous  year  are  to  be  noted  in 
1907  in  Montana,  Arizona,  Utah  and  Oregon.  In  fact,  aside 
from  Nevada,  Idaho  is  the  only  State  producing  in  anymen- 
tionable  quantity  that  did  better  in  1907  than  in  1906. 
Against  Nevada's  increase  of  5J^  millions,  there  was  an  aggre. 
gate  decrease  elsewhere  of  10 J^  millions  of  dollars,  leaving 
the  net  result  for  the  country  a  loss  in  product,  as  stated 
above,  of  230,150  fine  ounces,  valued  at  $4,757,783.  The 
ounces  and  values  as  estimated  for  each  State  in  1907  com- 
pare as  follows  with  the  final  results  for  1906  and  1905: 

GOLD  PRODUCTION   IN  UNITED  STATES. 

Gold 1905 -1900 1907 — 

Production.      Fine  ozs.  Valve.  Flncozs.        Value.         Fineo^s.  Value. 

Colorado 1.243,291  $25,701,100  1.109,452  522,934,400   1,010,500  520,888,833 

California 928,600  19,197,100  911,041      18.832,900       841,454  17,394,363 

Alaska 722,026  14,925,000  1,033,537     21,365,100      882,923  18,251.610 

South  Dakota    334.460  6,913,900  319,512       6.604.900       197,634  4,085.446 

.Montana 236.520  4,889,30')  218,752        4.522.000       203,482  4.206.345 

Arizona 130,192  2,691,30}  132.891       2,747,100      122.S49  2,539,516 

Utah 248,691  5,140.901  248,208       5,130.900       225,086  4,652,941 

Nevada 259,246  5,359,100  448,852        9,278,600       711,339  14. 704, OSS 

Idaho    52,032  1,075,600  50.102        1,035,700         52,616  1,087,655 

Oregon 60,222  1,244,900  63,860       1,320.100        57,082  1,179,988 

New  Mexico..       12,858  265,800  12.S77           266,200         12,778  264.162 

Washington..       17,899  370,000  4.983           103.000           5,000  103,350 

South.    States       17,782  367,600  10,990           227,200         10,462  216,267 

Other  States.         1.863  38.500  276              5.700           1,978  40,883 

Totals 4.265.742  SS8.1S0.700  4.565.333  S94.373.800  4.335.183  $89,616,017 

AFRICA. — Steady  and  rapid  augmentation  in  gold  pro- 
duction, which  has  been  an  annual  feature  of  the  reports 
from  Africa  ever  since  the  first  discovery  of  gold  there — ex- 
cepting only  during  the  period  of  the  actual  hostilities  of  the 
Boer  War  and  the  recuperating  period  that  followed — is 
reflected  in  the  returns  for  the  last  year.  The  aggregate 
yield  from  all  the  districts  reached  7,536,836  fine  ounces, 
a  total  more  than  100%  greater  than  the  production  of 
Australasia, nearly 80%  more  than  that  of  the  United  States 
and  over  38%  of  the  output  of  the  world's  mines.  Moreover, 
this  1907  product  of  Africa  is  but  little  less  than  was  furnished 
by  all  countries  in  1893. 

From  the  Witwatersrand  district,  the  world's  greatest 
gold-producing  field,  6,220,227  fine  ounces  were  secured, 
or  slightly  more  than  10%  in  excess  of  the  1906  output,  and 
this  notwithstanding  labor  troubles  which  it  was  at  one  time 
feared  would  not  only  check  further  development  tempo- 
rarily but  appreciably  curtail  production.  Fortunately, 
such  fears  were  in  large  measure  groundless,  and  the  closing 
month  of  the  year  made  a  new  record  in  yield — 562,684  fine 
ounces.  As  regards  labor,  the  close  of  the  year  found  the 
mines  better  equipped  than  at  the  opening,  repatriation  of 
the  Chinese,  which  commenced  in  August,  having  proceeded 
smoothly,  losses  in  that  way  being  more  than  made  good  by 
the  influx  of  Kaffirs.  In  fact,  the  combined  working  force 
in  January  was  137,39.".,  of  which  53,828  were  Chinese;  in 
December  the  number  of  the  hitter  had  been  reduced  to  only 
35,676  out  of  a  total  of  141 ,066.  The  results  of  gold  mining 
in  the  Rand  proper  by  months  for  six  years  were  as  follows: 

WITWATERSRAND  DISTRICT— FINE  OUNCES. 

Ounces.  1902.  1903.  1904.  L905.  1906.  1907. 

January      70,341  192,935  278,867  357.214  411,256  520,089 

February  81,406  187,978  282,430  351,052  389,283  175.785 

March 104,128  208,456  299,625  385,575  424,77:;  520,163 

April 119,689  218,900  297,470  385,394  420,467  518,243 

May 138,603  221,409  300,586  400.149  141,936  506,100 

June    142,781  228,168  299.913  396,188  156.014  487,950 

July. 149.179  212.070  298, S25  401,121  473,385  51 

August 162,751  262.569  301,113  410,859  189.787  534,598 

September 170,802  267,513  301.131  899,530  180,522  517.746 

October 179.660         275.664  3I3.92S         397,868         521.397  532.993 

November 182.749        272,107        324.011         407.1156        515,193         530,215 

December 189.537        278,710        349,889        414,421         529,52]         562,684 

Totals 1,691,525     2,859,479     3,653,794     4,706,433     5,559,534     6,220,227 


Districts  outside  of  the  Rand  also  did  fairty  well  in  1907. 
The  group  of  workings  located  at  Barberton,  Lydenburg, 
&c,  in  the  Transvaal,  but  not  included  in  the  Rand,  ad- 
vanced its  aggregate  production  from  227,083  fine  ounces 
in  1906  to  231,157  fine  ounces  in  1907,  Rhodesia  increased 
its  output  by  over  10%  and  the  mines  of  West  Africa  and 
Egypt  are  credited  with  a  gain  of  over  20%.  In  the  Soudan, 
Algeria,  Madagascar,  &c,  there  also  have  been  reports  of 
further  development  and  an  expansion  in  yield.  ,  Altogether, 
the  fields  outside  the  Rand  produced  approximately  1 ,316,609 
fine  ounces,  or  274,458  fine  ounces  more  than  in  1906.  The 
subjoined  compilation  indicates  the  progress  of  gold  mining 
in  all  portions  of  Africa  since  1887: 


AFRICA'S  GOLD  PRODUCTION— FINE  OUNCES. 

—  Witwatersrand 

Ounces.              £ 

— Oti 

Ounces. 

1 

Ounces. 

Year. 

£ 

£ 

1887(partyr) 

28,754 

122,140 

28,754 

122,110 

1888 

190.266 

808,210 

50.000 

212,390 

240,266 

1.020.660 

1889 

316,023 

1,342,404 

50.000 

212,390 

366,023 

1,554.794 

1890 

407,750 

1,732,041 

71,552 

303,939 

479,302 

2,035,9:0 

1891 

600,800 

2,552,333 

127.052 

539,691 

727,912 

3,092,024 

1892 

1,001,818 

4,255,524 

148.701 

631,652 

1.150.519 

4,887.176 

1893 

1,221,151 

5.187,206 

159,977 

679 ,550 

1,381,128 

5.866,756 

1894 

1,637,773 

6,956,934 

227.765 

967,500 

1,865.538 

7,924,434 

1895 

1,845,138 

7,837,779 

270.000 

1,140.900 

2,115,138 

8,984,685 

1890 

1.857.071 

7,888,465 

293.035 

1,244.755 

2.150,100 

9,133,220 

1897 

2.491,552 

10.583,616 

326,941 

1.388.780 

2,818.493 

11,972,396 

1898 

3,562,813 

15.134,115 

341,908 

1,452.357 

3,904.721 

16,586,472 

1899 

3,300.091 

14,273.018 

305.784 

1,298,909 

3,665,875 

15,571.927 

1900 

395.385 

1.079,518 

166.922 

709,051 

562.307 

2,388 ,5f9 

1901 

238,995 

1.015.203 

235,701 

1,601,211 

474,696 

2.016,414 

1902 

1,691,525 

7.185.260 

307,286 

1,305.299 

1,998,811 

8,490,559 

1903 

2.859,479 

12.146.494 

458,183 

1.946.290 

3.317,662 

14,092,784 

1904 

3.653.794 

15,520.329 

509.747 

2.105.303 

4.163,541 

17.685,632 

1905 

4.706.433 

19.991.658 

788.040 

3.347,436 

5.494.473 

23.339.094 

1900 

5.559,534 

23.585.400 

1,042.151 

4,486.849 

6.601.685 

28.072,249 

1907 

6.220,227 

26.421,837 

1,316,609 

5.592,691 

7.536,836 

32,014.528 

Total 43.S4o.432  180.219.484  7.197.354  30.032.949  51.043.786  216.852.433 

Australasia. — The  declining  tendency  in  gold  mining  evi- 
denced bv  the  1906  returns  from  Australasia  is  also  a  feature 
of  the  1907  reports.  Going  over  the  returns,  district  by  dis- 
trict, we  find  no  case  where  the  outcome  was  as  good  in  the 
last  year  as  in  the  period  that  preceded  it,  although  in  one 
or  two  instances  the  decreases  recorded  are  unimportant. 
Explanatory  of  the  poorer  results,  we  can  merely  say,  as 
we  have  said  on  former  occasions,  that  in  most  of  the  mines 
the  ore  from  the  lower  levels  has  been  of  poorer  grade. 
Westralian  production  dropped  from  1,794,542  fine  ounces 
in  1906  to  1,697,553  fine  ounces  in  1907;  Victoria's  output 
decreased  from  786,054  to  701,988  and  New  Zealand  showed 
a  reduction  from  532,922  to  477,303  fine  ounces.  The  least 
favorable  exhibit  of  all  is  made  by  Queensland,  the  product 
of  which  was  not  only  62,218  fine  ounces  less  than  in  1906, 
but  smaller  than  in  any  year  since  1887.  We  append  a 
table  indicating  the  product  of  each  colony,  in  fine  ounces; 
the  results  in  a  few  instances  have  been  partly  estimated; 
but,  we  believe,  will  closely  approximate  the  actual  output. 
It  will  be  noted  that  the  aggregate  yield  in  1907  was  3,619,104 
fine  ounces,  against  3,925,591  fine  ounces  in  1906. 

PRODUCT  OF  GOLD  IN  AUSTRALASIAN  COLONIES-FINE  OUNCES. 


New  So. 

Queens- 

Western 

New 

Small 

Tasma- 

Total  A  iis- 

YT3. 

Vietaria. 

Wales. 

land. 

A  ustralia. 

Zealand.  Australia 

.  ma. 

tra/asia. 

1890. 

..554.225 

116,774 

531.096 

30,603 

180.968 

21,541 

17,905 

1.453,172 

1891. 

-.530.2S7 

141,069 

516.710 

27.8S6 

231,837 

20,404 

44.497 

1,518.690 

1892. 

..602.100 

142.227 

545,051 

54,785 

218,401 

35.S57 

39.817 

1.638.238 

1893. 

-.612,467 

163,571 

562,649 

101,132 

206,852 

30,844 

34,377 

1,711,892 

1894 

..619,786 

298. S04 

621.000 

190.561 

203  .S10 

32,970 

53.243 

2,020,180 

1895. 

-.680,879 

331.352 

581.147 

212.992 

270,012 

43 .556 

50.567 

2,170.505 

1896. 

-.740,080 

272.386 

587.155 

258,764 

242,624 

26,684 

57.579 

2,185,872 

1897- 

-.747,744 

26S.840 

743.294 

633.515 

231.512 

9.497 

55.876 

2,690,278 

1898. 

-.770.277 

314. 3S5 

844.652 

966.167 

257.702 

IS. 400 

63,995 

3,235.638 

1899. 

-.793,418 

468.665 

871.816 

1,512,366 

358,418 

30.351 

70,492 

4,105,526 

1900. 

..726,660 

281.209 

855.959 

1,438.659 

335.300 

20.458 

65.710 

3,729.961 

1901. 

..711.040 

216,884 

733.975 

1,616,933 

412,868 

29 ,668 

70  990 

3.792.364 

1902. 

..728.380 

254.432 

653,362 

1,769,176 

459.408 

23 .662 

60.974 

3.949,394 

1903- 

. -707.351 

258,488 

686.469 

2,004,798 

479.738 

24.401 

30.678 

4.317.923 

1904. 

-.771298 

269.817 

024.917 

1,985,230 

467.647 

17.913 

60.000 

4.196,822 

1905. 

.-810.050 

274 .263 

577.559 

1,955,316 

520.040 

20. 547 

74.310 

4,232.091 

1900. 

.- 780 .054 

253.987 

493.120 

1.794,542 

532,922 

14,078 

50.S8S 

3,925,591 

1907. 

-.70  LOSS 

247,358 

430.902 

1,697,553 

477.303 

714,000 

750,000 

3,619.10  1 

a  Estimated  in  part. 

Canada. — We  are  under  obligation  to  Mr.  Jno.  McLeish, 
Statistician  of  the  Department  of  Mines  of  Canada,  for  the 
information  we  have  secured  concerning  gold  production  in 
Canada.  His  estimate  for  1907  points  to  a  further  falling 
off  in  output  of  172,939  fine  ounces,  the  aggregate  product 
of  the  mines  being  given  at  408,721  fine  ounces,  against 
581,660  fine  ounces  in  1906.  Canada  reached  its  apex  in 
production  in  1900,  good  results  in  the  Yukon  district  having 
advanced  the  total  from  the  unimportant  figure  of  136,274 
fine  ounces  in  1896  to  1,350,475  fine  ounces  in  the  year 
named.  Since  then  there  has  been  a  steady  and  quite  rapid 
decline,  the  Yukon  making  poor  returns,  owing  to  the  diffi- 
culties in  development  in  that  far  north  region.  The  outlook 
there  now,  however,  is  reported  brighter  and  an  increased 
yield  is  looked  for  in  1908.  But  the  loss  in  1-907  is  not  all 
to  be  ascribed  to  the  Yukon,  a  comparatively  considerable 
decrease  being  reported  in  British  Columbia.  The  results 
for  Canada  for  the  last  fifteen  years,  stated  in  fine  ounces 
and  values,  are  as  follows: 

Values. 

Canada's  production  In  1893 $927,200 

'■    1894 1, Oil', loo 

"    1895 1,9  10,000 

"     1896 2,817,000 

••    1897 6,089,600 

'•     1898 13,838,700 

"     1899... 21  324,300 

"  1900 27,916,752 

"  1901 24,462,222 

"  1902 20,741,245 

"  1903 18,834,500 

"  1904 16  400,000 

■'  1905 14,480,800 

"  1906 12,023.932 

•'     1907.     --   ,8.450,000 


Ounces. 
44,853 
50,411 
92,440 

•  136,274 

•  294,582 

•  669,445 
1  ,031  ,563 
1,350,475 
1,183.362 

•  1 ,003  359 
fcl  911.118 

793,350 

700,80(1 

581,660 

BnB408,721 
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Russia. — The  meagre  information  we  can  obtain  at  this 
early  date  as  to  operations  in  Russian  gold  mines,  while  not 
at  all  conclusive  in  its  nature,  is  still  of  a  character  to  lead 
us  to  infer  that  production  in  1907  was  moderately  less  than 
in  the  preceding  year.  For  the  purposes  of  this  compila- 
tion, therefore,  we  have  estimated  the  yield  at  approxi- 
mately 900,000  fine  ounces.  Including  this  1907  estimate 
the  showing  for  fifteen  years  is  as  below: 


Value 

Russia  s  production  In  1893 $27,808, 

•'  1894 24,11)3 

"1X95 28,894 

"1890 21,535 

"1897 23,1145 

"1898 25,463 

"   1899 22.167 

"  1990 20,14.") 

"  1901 23,464 

"1902 22.739 

"1903 24,632 

"1904 24,803 

"  1995 t__. 22.2:11 

"1906 19,494 

"1907 18.604 


01 

,396 
,360 
.757 
,666 
,337 
,100 
,500 
.562 
,013 
,200 
,200 
.600 
,700 
,620 


Ounces. 
1.345,224 
1,167.455 
1,397.767 
1,041,794 
1,124,511 
1.231,791 
1,072,333 
974.537 
1,135,100 
1,100,000 
1,191,582 
1,199,857 
1,078,356 
943,056 
900,000 


India. — There  is  little  to  be  said  about  gold  mining  opera- 
tions in  India  in  1907.  The  result  in  the  Colar  field,  the 
principal  seat  of  production  of  the  country,  fell  moderately 
behind  that  for  the  preceding  year,  for  which  the  rather  poor 
quality  of  the  ore  mined  is  responsible,  as  was  the  case  in 
1906.  For  1907  the  aggregate  product  of  the  Colar  field 
was  531,829  gross  ounces,  which  compares  with  563,478 
gross  ounces  in  1906  and  615,561  gross  ounces  in  1905,  the 
latter  being  the  record  total.  The  statement  of  jueld  of  the 
principal  mines  for  seven  years,  presented  in  gross  ounces, 
is  as  follows: 

EAST   INDIA— GOLD   PRODUCTION    PRINCIPAL   MINES. 
1907.        1906. 
Ounces.  Ounces. 

Champion  Reef ID.8,671  158,642 

Oorcgum 73,562     68,881 

Mysore 209,441  205. 91S 

Nundedroog 74.964     72.439 

Balaghat  Mysore 33,574     46,432 

Mysore  West  &  Wynaad    9,319       8.525 

Coromandel   2.2S8      2,641 

Oth'-rs _._ 


1905. 

1904. 

1903. 

1902. 

1901. 

Ounces. 

Ounces. 

Ounces. 

Ounces. 

Ounces. 

217,135 

213,838 

211,466 

159,574 

158,999 

66,236 

73,571 

84,698 

88,075 

80,909 

205,389 

201,909 

192,897 

168,504 

163.000 

70,561 

68,569 

70,129 

58,031 

57,000 

42,470 

31,706 

27,155 

26,607 

19,500 

13,177 

12,328 

11.441 

7,800 

6,915 

593 

4, ^'72 

5,000 







737 

9,284 

Totals    531, S29   563. 47S  615,561   606.193  597,786  514.328  501,607 

Other  Countries. — Of  the  sources  of  new  gold  supply  other 
than  those  specifically  referred  to  above,  Mexico  is  the  most 
important,  and  in  the  development  of  the  industry  there 
very  satisfactory  progress  is  being  reported  from  year  to 
year.  Between  1900  and  1906  the  output  of  the  mines  was 
more  than  doubled,  rising  from  435,000  fine  ounces  to  896,615 
fine  ounces,  and  the  information  we  have  obtained  bearing 
upon  the  1907  operations  seems  to  warrant  us  in  estimating 
that  year's  yield  at  about  925,000  fine  ounces.  The  new 
supply  contributed  annually  by  South  American  countries 
fluctuates  very  much,  increasing  one  year  and  decreasing  the 
next,  so  that  in  the  absence  of  any  definite  data,  which  is 
not  procurable  thus  early,  the  best  that  can  be  said  is  that 
the  production  has  been  between  500,000  and  600,000  fine 
ounces.  Development  in  Central  America  in  recent  years 
has  been  favorable, and  the  product,  though  comparatively 
small,  is  quite  steadily  increasing.  Europe's  contributions 
to  the  world's  gold  product,  other  than  that  furnished  by 
Russia,  are  small,  although  mining  in  Austria-Hungary  has 
made  much  progress,  the  yield  the  last  two  or  three  years 
exceeding  100,000  fine  ounces.  The  mines  of  Great  Britain, 
Germany,  Sweden,  Italy,  Servia  and  Turkey  turn  out  any- 
where from  a  few  hundred  to  three  or  four  thousand  ounces 
annually.  Japan,  China,  Korea  and  Siam  complete  the 
list  of  countries  from  which  the  world's  annual  new  supply  of 
gold  is  obtained.  Of  these,  China  is  the  only  one  where  any 
noticeable  change  in  yield  has  occurred  in  very  recent  years, 
the  product  there  having  been  materially  less  in  1906  and 
1905  than  in  1904.  From  such  data  as  we  have  been  able 
to  secure  from  these  miscellaneous  sources  of  supply  (not  of 
course  including  Mexico,  which  we  treat  separately),  we 
should  judge  that  the  combined  production  was  in  1907 
practically  the  same  as  in  the  previous  year. 

SILVER   PRODUCTION   OF   THT:    WORLD. 

Inability  to  secure  much  early  data  with  regard  to  the  pro- 
duction of  silver  militates  considerably  against  our  reaching 
any  very  definite  results  as  to  the  1907  yield  of  that  metal 
from  the  world's  mines.  Mr.  Leach's  estimate  for  the 
United  States  is,  of  course,  at  hand,  and  some  information 
has  been  obtained  from  Mexico,  Canada  and  Australasia, 
but  from  other  sources  of  new  supply  nothing  tangible  has 
yet  reached  us.  It  is,  therefore,  practically  impossible  to 
prepare  any  estimate  that  will  not  be  subject  to  considerable 
revision  later  on.  The  one  conclusion  we  are  able  to  reach 
from  the  information  we  have  is  that  production  was  mod- 
erately in  excess  of  1906,  Mexico  and  Canada  furnishing  most 
of  the  increase.  While  the  metal  declined  in  price  in  1907 
the  falling  off  was  not  sufficiently  important  to  serve  as  a 
check  upon  mining  operations,  having  been  only  ll-16d., 
the  highest  London  price  being  32  7-16d.,  the  lowest 
24  3-16d.  and  the  average  30  3-16d.  In  1906  the  average 
was  30%d.,  in  1905  was  27  13-16d.,  in  1904  was  26%d. 
and  in  1903  was  24  %d.  The  year's  average  was,  in  fact, 
with  the  exception  of  1906,  the' highest  since  1896. 

We  give  below  a  statement  of  silver  production  covering 
each§year  since  1890.  See  "Chronicle"  of  Feb.  11  1899, 
page  258,  for  figures  back  to  1871. 


SILVER.— WORLDS  PRODUCTION  IN  OUNCES  AND  STERLING. 
United 

Slates.  Mexico.  Australia. 

Ounces.  Ounces.  Ounces. 

58.330,000  35.719,237  10,000,000 

63,500,000  39.504,800  13,439,011 

60,000.000  44,370,717  20,501,497 

49,500.000  47,038.381  18,073,440 

55.726.945  46,962,738  12,507,335 


Fine 
Ounces. 
1891.-. 
1892... 
1893... 
1894... 
1895--. 
Total 


All  Other 

Producers.  Total 
Ounces.  Ounces. 
33,916.175  137.965.412 
36.496,175  152,939,986 
41,228,063  166,100,277 
53,140,696  167,752.517 
53,983,231  169,180.249 


Total. 
Values. 
£  a 
25.900,270 
25,370,513 
24.655,510 
20,226,410 
21,059,416 


•91-95.287,050,945 


58.834,800 
53,860,000 
54,438,000 
54,704.500 
57,647,000 


213,595,873 
45,718,982 
53.903,180 
56,738,000 
55,612.090 
57,437,808 


74,521,283  218,764,340  793.938,441  117,212,123 
12,238,700    40,268,888  157,061.370     19,959,882 

44,431,992  164.073.172 

51,560.764  173.227.864 

44.161,000  167,224.243 

44.413.S02  172,838,873 


11,878  000 
10,491.100 
12,686,653 
13,340.263 


18.885.500 
19.488.135 
19,161.112 
20.344.575 


1896- 

1897--- 

1898--- 

1899-.- 

1900--- 

Total 

'96-00.279,544,300  269,410.060  60,634,716  224,836,446  834,425,522  97.839,204 

1901 55.214,000  57.656,549  10,230,040 

1902 55.500,000  60.176.604   8,026.037 

1903 54,300.000  70,499,942   9.682,856 

1904  _-  57,682,800  60,808,978  14,558,892 

1905 50,101,600  65,040,865  12,561,600 

Total 


49,910,088  173.011,283 
39.060,842  162,763,483 
33,206.394  167.689,192 
31,144,596  164,195,266 
35,884,774  169,588,839 


19.598.934 
16.318.731 
17.292.944 
18,044.172 
10,652,873 


•01-05.278,798,400 

1906 56,517,900 

1907 56,905.911. 


314,182,938  55,059,431  189,207,294  S37.248.063  90,908,654 
55.225,26S  14,237.246  39,774,429  165,754,843  21,323,670 
57,000.000     14,300.000     41,000.000  169,205,911     21,282,931 


a  Values  of  silver  in  this  table  are  commercial  values  and  are  computed  on  the 
average  price  each  year  of  silver  as  given  by  Messrs.  Pixley  &  Abell,  London.  Value 
of  £  in  this  table.  $4.8665. 


Low. 

High. 

Close. 

Last 

previous 

sale. 

500 

500 

500 

Jan. 

1908— 

525 

173 

173 

173 

Feb. 

1908 — 

178 

114 

114 

114 

Jan. 

1908— 

122'., 

York . 

140 

157  % 

140 

Feb. 

1908— 

1 58  ! , 

73 

73 

73 

First  sale. 

ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  auction  sales  of  bank  stocks  this  week  aggregate 
320  shares.  No  sales  were  made  at  the  Stock  Exchange. 
The  transactions  in  trust  company  stocks  reach  a  total  of 
190  shares.  These  totals  include,  in  addition  to  the  shares 
sold  at  the  regular  Wednesday  auction,  300  shares  of  Mer- 
cantile Bank  stock  and  100  shares  of  Italian-American  Trust 
Co.  stock  sold  at  the  Exchange  Salesroom  on  Monday. 

Shares.   BANKS— New  York. 

10  German  Exchange  Bank 

10  Irving  National  Exch.  Bank. 

300  Mercantile  National  Bank-- 

TRUST  COMPANIES— Neu 

90  Carnegie  Trust  Co 

100  Italian-American  Trust  Co 

— An  error  crept  into  the  February  number  of  our  "Bank 
and  Quotation  Section"  in  reporting  the  price  of  the  shares 
of  the  First  National  Bank  of  Pittsburgh,  Pa.  The  price 
was  given  as  165.  The  figures  should  have  read  595  bid  and 
600  asked.  The  cities  of  Allegheny  and  Pittsburgh  have 
recently  been  consolidated,  forming  the  Greater  Pittsburgh, 
and  in  the  local  reports  the  First  National  Bank  of  Allegheny 
is  grouped  with  the  Pittsburgh  banks.  In  taking  down  our 
prices  a  mistake  was  made  in  entering  the  price  of  the  First 
National  Bank  of  Allegheny  (165)  against  the  name  of  the 
First  National  Bank  of  Pittsburgh. 

— The  State  Senate  at  Albany  on  the  26th  inst.  by  a  vote 
of  30  to  19  rejected  the  recommendation  of  Governor  Hughes 
for  the  removal  of  State  Superintendent  of  Insurance,  Otto 
Kelsey.  Fifteen  Republicans  and  a  similar  number  of  Demo- 
crats voted  in  favor  of  Mr.  Kelsey's  retention,  while  seven- 
teen Republicans  and  two  Democrats  voted  against  him. 
Last  May,  it  will  be  recalled,  the  Senate  by  a  vote  of  27  to  24, 
declined  to  concur  in  a  similar  recommendation  for  removal. 

— The  views  of  E.  J.  Parker  of  Quincy,  111.,  on  the  Aldrich 
Currency  Bill,  expressed  in  a  communication  to  Speaker 
Cannon  of  the  House  of  Representatives  on  the  20th  inst., 
were  presented  before  a  meeting  of  Group  11  of  the  Iowa 
State  Bankers'  Association,  held  at  Mt.  Pleasant,  Iowa,  on 
Feb.  22.  Mr.  Parker  gives  a  number  of  reasons  why,  in  his 
estimation,  the  Aldrich  Bill  does  not  meet  the  requirements 
of  the  situation,  and  he  makes  the  following  suggestion  for 
its  amendment: 

If  the  Aldrich  Dill  is  to  be  forced  through  at  tips session  of  Congress  and 
the  bill  introduced  by  the  America:;  Bankers'  Association  is  not  to  be 
considered,  then  let  the  Aldrich  bill  be  chunked  and  amended  i>>  sei as 
t .11. <  n  from  Senate  Gill  No.  108,  providing  for  the  incorporation  of  clearing 
houses  under  a  Federal  law  and  with  power  to  issue  currency  to  its  bank 
members  on  the  pledge  of  selected  bank  asset.  ;  and  with  clearing  house 
rules  to  enforce  its  retirement  at   any  time. 

The  clearing-house  associations  in  some  States  represent  ;i  larger  b 
power  than  any  of  the  governmental  banks  of  the  world.  Their 
would  have,  besides  selected  securities  passed  upon  by  the  practical  com- 
mittees of  clearing  houses,  the  mutual  guaranty  of  all  the  associated  banks, 
and  their  clearing-house  notes  would  >■(■  absolutely  safe,  and  under  strict 
regulations  for  redemption  at  many  centres:  and  when  not  needed,  would 
be  redeemed  even  more  rapidly  than  issued.  Clearing  house  associations 
have  always  caused  early  redemption  of  clearing  house  certificates. 

The  true  basis  of  sound  banking  (s  commeri  ial  paper,  used  as  it  is  in  govern- 
mental banks  abroad:  such  paper  representing  circulating  oi  ipttal. 
In  addition  to  the  gold  in  their  vaults,  it  was  the  basis  of  bank  circulation  in 
New  England  under  the  Suffolk  Bank  System,  which  bank  notes  were,  at 
the  time  of  their  issue,  at  a  premium  in  the  West. 

The  sections  referred  to,  added  to  the  Aldrich  bill,  would,  as  has  been 
stated,  afford  the  simplest  and  most  effective  means  for  giving  elasl 
to  the  currency,  and  consequent  stability  to  commerce  and  trade.  It  would 
not  require  any  changes  or  amendments  to  the  National  Hanking  Act:  but 
it  would  be  a  supplementary  mi  asure.  if  not  a  rounding  out  of  the  National 
Hanking  System,  bringing  the  banking  machinery  of  the  country  under 
Government  supervision  and  control.  There  is  centralization  in  the  Euro- 
pean system  of  banking,  and  the  weakness  of  our  v  stem  is  decentralization. 
The  Incorporation  of  clearing  houses  under  a  Federal  law  with  authority  to 
Issue  clearing-house  certificates  and  notes,  would,  by  combining  the  entire 
assets  of  its  individual  members,  centralize  their  resources,  and,  as  herein 
before  stated,  furnish  facilities  surpassing  even  the  power  of  government 
hanks  in  Europe. 

The  Aldrich  bill  provides  for  an  addition  of  live  hut  d  <■■.!  mulions  to  the 
volume  of  paper  issues,  and  without  any  addition  to  tne  gold  reserves  of 
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the  banks.  That  is  a  dangerous  power  in  the  direction  of  inflation.  The 
smaller  national  banks  in  the  South  and  West  have  already  taken  out 
circulation  to  the  amount  of  their  capital. 

Custom  house  duties  and  internal  revenue  receipts  taken  from  the  life- 
blood  of  commerce  and  deposited,  as  they  are,  with  the  sub-treasuries 
instead  of  in  banks,  contribute  towards  the  monetary  stringency  every  fall 
as  well  as  at  other  seasons.  Crops  should  be  moved  without  our  having  to 
look  to  Washington  for  help  periodically  as  well  as  in  times  of  panic. 

The  issue  of  currency  should  be  based  upon  business  transactions,  as  it 
was  before  the  Civil  War.  Bank  issues  and  their  redemption  would  then 
respond  automatically  to  the  extension  and  contraction  of  business. 

— The  directors  of  the  Merchants'  Association  of  New  York 
at  a  meeting  on  the  21st  inst.  approved  the  report  of  their 
Committee  on  Bankruptcy  and  Commercial  Law ,  which  recom- 
mends the  endorsement  of  the  Fowler  Currency  Bill. 

— The  first  test  case  brought  under  the  Oklahoma  Guaranty 
Deposit  law  has  resulted  in  the  upholding  of  the  Act.  The 
proceedings  were  instituted  by  the  Noble  State  Bank  of 
Noble,  Okla.,  against  the  State  Banking  Board  and  the 
Bank  Commissioners,  and  questioned  the  right  of  the  State 
to  collect  the  tax  imposed  under  the  law  to  provide  a  guar- 
anty fund.  In  the  District  Court  at  Guthrie  on  the  19th 
inst., Judge  A.  S.  Houston  sustained  a  demurrer  filed  by 
Attorney-General  West  in  the  suit  on  the  ground  that  there 
were  not  sufficient  facts  in  the  petition  to  constitute  a  cause 
of  action.  Judge  Houston  in  passing  on  the  case  stated  that 
under  the  police  powers  the  State  has  the  right  to  collect  the 
tax,  as  the  banks  that  are  allowed  to  do  business  in  the  State 
are  corporations,  and  hence  as  much  accountable  to  the 
Legislature  as  any  other  corporation  which  serves  the  public . 

— In  accordance  with  action  taken  at  the  annual  meeting 
of  the  San  Francisco  Clearing-House  Association,  the  banks 
of  that  city  enjoying  Clearing-House  privileges  are  hereafter 
to  be  examined,  from  time  to  time,  by  an  official  examiner 
to  be  appointed  by  the  Association.  The  examination  is  to 
apply  not  only  to  the  eighteen  members  of  the  Association, 
but  also  to  other  institutions  clearing  through  members. 
The  following  resolution  defines  the  attitude  of  the  Associa- 
tion in  the  matter: 

"Resolved:  That  the  executive  committee  be  authorized  and  directed  to 
select  for  approval  a  bank  examiner  whose  duty  shall  be  to  examine  from 
time  to  time,  under  rules  to  be  adopted,  all  clearing-house  banks,  as  well 
as  all  banks  clearing  through  members." 

This  resolution  was  introduced  in  October  1906  by  E.  W. 
Wilson,  Vice-President  of  the  American  National  Bank, 
but,  after  lengthy  discussion,  was  laid  aside,  the  majority 
of  the  members  having  deemed  action  indavisable  at  that 
time.  In  view  of  the  events  of  the  past  few  months,  how- 
ever, and  the  part  played  by  the  Clearing  House  toward 
relieving  the  financial  difficulties,  the  members  have  become 
convinced  that  central  supervision  of  a  permanent  sort 
would  be  a  prudent  measure  for  the  future. 

— A  departure  new  to  this  city  is  about  to  be  introduced 
by  the  First  National  Bank  in  the  establishment  of  a  security 
company  to  be  formed  for  the  purpose  of  acquiring  and  hold- 
ing real  estate,  securities,  stocks  and  other  properties  owned 
by  the  bank.  In  a  measure  the  plan  is  much  the  same  as 
that  now  in  operation  between  the  First  National  Bank  of 
Chicago  and  the  First  Trust  &  Savings  Bank,  though  there 
is  this  important  distinction  that  the  business  of  the  latter, 
like  that  of  the  parent  institution,  is  of  a  banking  and  trust 
nature.  The  company  which  the  First  National  Bank  of 
this  city  is  about  to  organize  is  to  be  known  as  the  First 
Security  Co.  It  is  to  have  a  paid-up  capital  of  $10,000,000, 
and  a  special  dividend  of  100%  to  be  declared  on  the  capital 
of  the  bank  ($10,000,000)  is  to  apply  as  payment  toward 
the  capital  of  the  proposed  institution.  The  stock  of  the 
company  is  to  be  issued  to  and  held  by  six  trustees — the 
President,  four  Vice-Presidents  and  Cashier  of  the  bank. 
These  trustees  are  to  exercise  the  powers  of  ownership  of 
the  stock  and  are  to  elect  the  same  board  of  directors  as 
compose  the  directorate  of  the;  bank.  The  plan  in  detail 
is  explained   in   a  circular  issued  by   President  George   F. 

Baker  as  follows: 

New  York,  Feb.  14th  11)08. 

Dear  Sir. — It  is  deemed  to  be  for  the  Interests  of  stockholders  of  this 
bank  that  a  security  company,  such  as  has  proved  advantageous  In  the 
case  of  several  other  banks,  should  be  organized  for  the  purpose  In  part  of 
transacting  for  its  patrons  certain  lines  of  profitable  business,  which,  though 
often  transacted  by  bankers,  are  not  expressly  Included  within  the  corpor- 
ate powers  of  national  banks.  Among  these  are  the  acquiring  and  holding 
of  real  estate,  securities,  stocks  and  other  property. 

To  this  end  It  Is  desired  to  secure  the  assent  in  writing  of  our  stockholders 
to  a  plan  of  organizing  a  security  company  under  the  name  of  the  First 
Security  Co.,  with  a  paid-up  capital  of  $11), dim. 000,  the  stock  to  be  Issued 
to  and  held  by  six  trustees,  who  shall  be  the  President,  Vice-Presidents 
and  the  Cashier  of  the  bank.  These  trustees  shall  exercise  the  powers  of 
ownership  of  the  stock,  shall  elect  the  same  board  of  directors  as  that  of 
the  bank,  shall  collect  all  dividends  and  pay  the  same  over  to  the  bank  for 
Immediate  distribution  to  Its  shareholders,  who  have  assented  to  this  plan. 

Upon  receiving  the  assent  of  the  stockholders  the  bank  purposes  to  make 
a  special  dividend  of  100%  (510,000,000)  to  be  received  by  the  trustees, 
and  to  be  applied  to  the  payment  of  the  capital  stock  of  the  Security  Com- 
pany, which  stock  shall  be  held  by  the  trustees  for  the  benefit  of  the  share- 
holders of  the  bank  assenting  to  this  plan. 


Upon  each  certificate  of  every  assenting  stockholder  of  the  bank  there 
shall  be  the  endorsement  that  appears  on  the  following  page. 

The  formal  agreement  for  Incorporation,  assent,  &c,  has  been  carefully 
prepared  by  our  counsel,  and  has  been  approved  by  our  directors,  who  have 
assented  and  recommend  your  assent  thereto. 

Your  proportionate  share  of  the  bank's  assets  will  be  in  no  wise  changed. 

Kindly  sign  and  return  promptly  the  enclosed  power  or  call  at  the  bank 
and  sign  the  agreement. 

The  following  is  the  form  of  endorsement  referred  to  in 
the  above  letter: 

The  registered  holder  of  the  within  certificate  is  entitled,  for  and  in 
respect  of  each  and  every  share  of  stock  of  the  First  National  Bank  of  the 
City  of  New  York  represented  thereby,  to  share  equally  and  ratably  with 
all  other  holders  of  stock  certificates  of  the  bank  similarly  endorsed,  accord- 
ing to  their  several  interests,  in  the  dividends  or  profits,  and,  in  case  of 
dissolution,  in  the  distribution  of  the  capital,  of  the  First  Security  Co.,  a 
corporation  of  the  State  of  New  York  organized  in  pursuance  of  a  certain 
written  agreement  dated  Feb.  14  1908  between  George  F.  Baker  and  others, 
trustees,  and  J.  Pierpont  Morgan  and  others,  stockholders;  such  interest 
of  the  owner  of  the  within  certificate,  and  of  all  other  like  certificates, 
similarly  endorsed,  being  subject  to  all  the  terms,  conditions  and  limitations 
of  said  agreement;  such  ratable  interest  to  be  sold  or  transferred  ratably 
only  by  the  transfer  upon  the  books  of  the  bank  of  one  or  more  of  the 
shares  of  the  stock  in  the  bank  represented  by  a  bank  stock  certificate 
bearing  this  endorsement;  and  all  of  the  interest  in  and  to  or  in  respect  of 
said  Security  Co.  or  its  capital  stock,  represented  by  a  bank  stock  certificate 
bearing  this  endorsement,  shall  pass  ratably  with,  and  only  with, the  transfer 
of  such  shares  of  the  bank  represented  by  such  bank  stock  certificate,  and 
upon  transfer  thereof  upon  the  books  of  the  bank;  and  an  interest  in  the 
Security  Co.  attached  to  any  share  of  the  bank  shall  be  alienable  only  in 
connection  with  such  transfer  of  such  bank  stock. 

No  holder  of  the  within  certificate  or  any  transferee  of  any  share  thereby 
represented  shall  be  entitled  in  lieu  thereof  to  demand  or  receive  from  the 
bank  a  new  certificate  except  with  this  endorsement  thereon;  and  a  transfer 
of  any  share  of  bank  stock  represented  by  the  within  bank  stock  certificate 
shall  be  made  by  any  holder  thereof  only  to  a  transferee  accepting  therefor 
a  new  certificate  bearing  this  endoi-sement. 

No  right  to  vote  upon  or  in  respect  of  any  stock  of  the  Security  Co.  passes 
to  or  shall  be  exercised  by  the  holder  of  the  within  certificate,  such  voting 
right  being  reserved  to  and  by  the  trustees  or  their  successors. 

The  officers  of  the  bank,  who  are  to  serve  as  trustees  of 
the  stock  of  the  First  Security  Co.,  are  President  Baker, 
Vice-Presidents  H.  C.  Fahnestock,  F.  L.  Hine,  Henry  P. 
Davison  and  George  F.  Baker  Jr.,  and  Cashier  Charles  D. 
Backus.  The  bank  in  its  statement  issued  in  response  to  the 
Comptroller's  call  of  Feb. 14  reported  bonds, securities,  &c, to 
the  amount  of  $60,696,651.  The  surplus  and  profits  of 
the  bank  now  exceed  (according  to  the  report  of  condition 
under  the  call  referred  to)  $20,000,000,  and  its  deposits  are 
$113,632,559.  In  1901  the  institution  increased  its  capital 
from  $500,000  to  $10,000,000,  declaring  for  the  purpose  the 
unusual  dividend  of  1900%  on  its  capital. 

— Seth  M.  Milliken,  who  consented  temporarily  to  accept 
the  presidency  of  the  Mercantile  National  Bank  of  this  city 
last  October,  after  the  elimination  of  the  Heinze-Morse- 
Thomas  interests,  has  resigned  as  President  and  director 
on  account  of  the  calls  upon  his  time  by  the  business  of  his 
firm  of  Deering,  Milliken  &  Co.  Mr.  Milliken  had  been 
a  director  of  the  bank  since  1880;  it  is  understood  that 
while  he  retires  from  active  participa  ion  in  its  affairs,  he 
still  retains  his  stock-holdings  in  the  institution.  Under  his 
guidance,  assumed  during  a  critical  period,  the  restoration 
of  the  bank  to  a  substantial  footing  has  been  accomplished. 
The  retiring  President  is  quoted  as  saying  that  during  the 
recent  panic  the  bank  was  obliged  to  borrow  $4,000,000  to 
tide  it  over  its  difficulties,  and  has  succeeded  in  repaying 
the  entire  amount.  The  Clearing  House,  he  states,  advanced 
$3,200,000,  the  firm  of  Deering,  Milliken  &  Co.  lent  $500,000 
and  the  Irving  National  Exchange  provided  the  remainder 
of   the   amount. 

At  the  adjourned  annual  meeting  yesterday  the  directors 
elected  as  the  new  President  of  the  Mercantile  Willis  G. 
Nash ,  who  resigns  as  Cashier  of  the  New  York  State  National 
Bank  of  Albany.  Miles  M.  O'Brien  was  re-elected  First 
Vice-President,  and  William  Skinner,  who  became  a  Vice- 
President  in  October,  was  likewise  re-elected.  William  H. 
Taylor  (Vice-President  of  the  Bowling  Green  Trust  Co.)  was 
also  elected  a  Vice-President  of  the  bank.  He  succeeds 
Gerrish  H.  Milliken,  who  resigns  as  Vice-President  and 
director.  Emil  Klein  has  been  re-elected  Cashier.  The 
following  new  directors  have  been  elected  to  the  board: 
William  N.  Laws,  A.  J.  Trussell,  E.  D.  Street  and  L.  H. 
Cutter.  Two  of  these  take  the  places  of  George  H.  Sergeant 
and  John  F.  Kehoe,  resigned.  The  board  now  consists  of 
the  following  members:  William  F.  Carlton,  Robert  C. 
Clowry,  William  Nelson  Cromwell,  L.  H.  Cutter,  Edwin 
Gould,  Harold  A.  Hatch,  Edward  T.  Jeffery,  E.  D.  Street, 
William  M.  Laws,  Benjamin  Nicoll,  Willis  G.  Nash,  Miles 
M.  O'Brien,  Charles  E.  Perkins,  Dick  S.  Ramsay,  William 
Skinner,  William  H.  Taylor,  A.J.  Trussell  and  Warner  Van 
Norden.  The  election  of  Mr.  Nash  and  the  present  board 
of  directors  indicates  a  complete  change  in  the  management 
of  the  affairs  of  the  bank,  which,  it  is  stated,  has  passed 
under  the  control  of  entirely  new  and  independent  interests. 

— The  $500,000  additional  capital  of  the  Second  National 
Bank  of  this  city  authorized  by  the  shareholders  on  Jan.  14, 


Feb.  29  1908.  j 


THE  CHRONICLE 


«j.4>«jp 


has  been  listed  on  the  New  York  Stock  Exchange,  making 
the  total  amount  listed  $1,000,000.  The  increase  in  capital 
was  effected  through  the  declaration  of  a  special  equalizing 
dividend  af  100%,  declared  from  the  surplus  fund,  payable 
in  cash  on  Jan.  20,  this  dividend  being  applied  to  the  pay- 
ment of  subscriptions  to  the  new  stock.  The  balance  sheet 
of  the  bank  for  Jan.  20,  when  the  increase  in  capital  to  $1  ,- 
000,000  became  effective,  shows  surplus  and  undivided 
profits  of  $1,638,280.  The  aggregate  resources  are  $15,- 
326.515. 

— Edward  R.  Thomas  and  Orlando  F.  Thomas  were  in- 
dicted on  the  27th  inst.  by  the  Special  Grand  Jury  which  has 
been  investigating  financial  affairs,  on  charges  alleging  vio- 
lations of  the  insurance  laws  while  they  were  in  control  of 
the  Provident  Savings  Life  Assurance  Society.  It  is  under- 
stood that  there  are  two  indictments  against  E.  R.  Thomas 
and  one  against  O.  F.  Thomas.  Bail  was  fixed  at  $5,000 
on  each  indictment  and  furnished  by  the  Fidelity  &  Deposit 
Co.  of  Maryland.  One  of  the  indictments  against  E.  R. 
Thomas  is  said  to  deal  with  a  loan  made  to  him  by  the  firm 
of  Thomas,  Maclay  &  Co.  (predecessor  of  the  failed  firm  of 
Robert  Maclay  &  Co.),  in  which  Herbert  F.  Thomas,  son  of 
O.  F.  Thomas,  was  a  partner. 

— The  Greenwich  Bank  of  this  city  has  opened  a  branch 
in  Herald  Square  at  35th  Street  and  6th  Avenue.  The 
main  office  of  the  bank  is  at  402  Hudson  Street,  and  in  addi- 
tion to  the  quarters  just  opened  it  has  branches  at  135  William 
Street,  260  West  Broadway  and  874  Broadway.  The  Jan.  31 
statement  of  the  institution  showed  deposits  of  $7,702,976. 
The  capital  is  $500,000  and  the  surplus  and  profits  $718,858. 

— The  stockholders  of  the  Hudson  Trust  Company  of  this 
city  ratified  on  Wednesday  the  proposition  to  reduce  the 
capital  from  $1,000,000  to  $500,000;  it  was  also  decided 
to  apply  the  $500,000  taken  from  capital  to  the  surplus 
(increasing  it  to  over  $600,000),  subject  to  the  aprpoval  of 
the  Banking  Department.  Another  meeting  will  be  held 
next  month  to  decide  whether  there  will  be  a  distribution  of 
the  surplus  among  the  shareholders. 

— Robert  L.  Smith,  formerly  an  Assistant  Secretary  of 
the  Trust  Company  of  America,  has  become  an  Assistant 
Secretary  of  the  Carnegie  Trust  Company. 

— The  increase  in  the  business  of  the  Liberty  National 
Bank  of  New  York  (139  Broadway)  has  made  it  necessary 
to  enlarge  its  banking  room.  The  office  in  the  building  in 
the  rear  is  to  be  added  by  establishing  an  arched  connection, 
thereby  giving  larger  and  more  commodious  quarters. 

The  last  official  statement  of  the  bank  (Feb.  14)  shows 
deposits  of  $14,910,010;  the  capital  is  $1,000,000,  while 
surplus  and  undivided  profits  are  reported  at  $2,394,000. 

— Robert  Olyphant,  Frederick  Potter  and  Sanford  H. 
Steele,  directors  of  the  Title  Guarantee  &  Trust  Co.  New 
York  and  Brooklyn,  have  been  elected  members  of  the 
institution's  newly  created  Trust  Department,  to  serve  with 
President  Kelsey,  Vice-President  Stanley,  Bailey  and 
Burdick.  This  addition  to  the  company's  organization 
is  designed  for  the  management  of  its  fiduciary  business, 
which  has  become  of  late  quite  a  large  feature.  Its  banking 
interests  are  in  charge  of  a  "Finance  Committee"  constituted 
as  follows:  Edward  T.  Bedford,  Clarence  H.  Kelsey,  Edgar 
L.  Marston,  William  H.  Nichols,  James  H.  Oliphant,  Charles 
A.  Peabody,  Jacob  H.  Schiff,  James  Speyer  and  Edward 
O.   Stanley. 

— Frank  J.  Parsons,  Manager  of  the  mortgage  department 
of  the  United  States  Mortgage  &  Trust  Co.,  has  been  elected 
an  Assistant  Secretary  of  the  institution,  and  Henry  L.  Ser- 
voss,  Manager  of  the  125th  Street  branch  of  the  company, 
has  been  elected  an  Assistant  Treasurer. 

— Frederick  H.  Eaton,  President  of  the  American  Car  & 
Foundry  Co.,  has  been  elected  a  director  of  the  Seaboard 
National  Bank  of  this  city. 

— The  third  payment  (15%)  to  the  depositors  of  the 
Hamilton  Bank  of  this  city,  which  was  not  to  have  been 
released  until  May  20,  has  been  anticipated,  and  will  become 
subject  to  the  depositor's  check  on  March  20.  It  is  an- 
nounced that  the  new  officers  of  the  bank  have  persistently 
followed  up  delinquent  borrowers,  with  the  result  that  a 
large  cash  surplus  has  been  accumulated.  By  continuing 
this  active  policy  of  collecting  slow  loans,  it  is  stated,  the 


officers  hope  to  be  able  to  anticipate  all  future  payments 
to  depositors. 

— The  report  of  the  condition  of  the  Mechanics'  &  Trad*  rs' 
Bank  of  this  city  (which  closed  its  doors  on  Jan.  29)  sub- 
mitted by  the  State  Banking  Department  is  said  to  si 
capital  unimpaired  and  a  surplus  of  $31,821,  after  charging 
off  $585,000  of  questionable  assets.     The  bank  has  reduced 
its  Clearing-House   indebtedness  from  about  $2,000,000  to 
$1,200,000,  and  its  cash  on  hand  has  been  increased  ; 
$504,296  on  Jan.  29  to  $1,200,000.     It  is  stated  that  about 
75%  of  the  depositors  have  assented  to  the    deferred-] 
ment  plan  of  reorganization. 

— John   E.   Walker  was  elected  a   Vice-President 
National  Commercial  Bank  of  Albany,  N.  Y.,  at  a  mei 
of  the  directors  on  the  21st  inst.     Mi'.  Walker  will  be  the 
temporary  head   of  the  institution   during   the   absence   of 
President  Robert  C .  Pruyn  and  Vice-President  Grange  £ 
both  of  whom  are  away  from  their  desks  for  an  e  . 
period. 

— Charles   H.    Dalton,   a   Vice-President  and   director 
the  New  England  Trust  Co.  of  Boston  died  on  the  23rd  u 
He  was  eighty-two  years  of  age.     Mr.  Dalton  was  forn.< 
a  member  of  the  Boston  Rapid  Transit  Commission  and  I      ! 
otherwise  been  a  prominent  figure  in  the  business  affairs  ■  i 
the    city. 

— The  consolidation  of  the  Prescott  National  Bank  i 
Lowell,  Mass.,  capital  $300,000,  with  the  Union  National 
Bank  of  that  city,  capital  $350,000,  consummated  on 
10th  inst.,  is  to  be  formally  ratified  by  the  shareholders  of 
the  first-named  institution  on  March  18.  It  is  proposed 
to  pay  an  initial  dividend  of  100%  to  the  stockholders  oJ 
the  Prescott  National  Bank  as  soon  as  expedient  after  the 
special  meeting,  possibly  on  April  1 ,  according  to  the  circular 
issued  by  the  bank.  The  book  value  of  the  stock  is  about 
$140,  and  it  is  stated  that  unless  some  loans  now  believed 
to  be  good  should  prove  otherwise,  the  above  sum  ought  to 
be  realized  when  the  final  dividend  is  paid.  There  is  to  be 
no  issue  of  new  stock  by  the  Union  National  Bank.  Ed  v.  d 
E.  Sawyer,  Cashier  of  the  Prescott  National,  has  been  ap- 
pointed Vice-President  of  the  Union  National  and  George 
R.  Chandler  has  been  appointed  Assistant  Cashier. 

— The  First  National  Bank  of  Gloucester,  Mass.  (capital 
$200,000), is  to  go  into  immediate  liquidation,  arrangeme  i1 
having  been  completed  whereby  its  business  is  to  be  assum   i : 
and  carried  on  by  the  Gloucester  Safe  Deposit  &  Trust  Co". 
It  is  expected  that  an  increase  will  be  made  in  the  latt<    ' 
capital  of  $100,000. 

—The  First  Mortgage  Guarantee  &  Trust  Co.  of  Phila- 
delphia has  notified  its  depositors  of  its  decision  to  abandon 
the  banking  feature  of  its  business.  The  change  went  into 
effect  on  the  24th  inst.  The  company  began  business  in 
March  of  last  year  and  announced  that  its  main  feature 
would  be  the  handling  of  first  mortgages  on  guarantees.  It 
is  stated  that  it  entered  the  banking  field  as  an  accommo- 
dation to  its  clients,  but  as  this  has  not  turned  out  to  be 
a  lucrative  departure,  its  elimination  was  decided  upon. 

— Judge  McCarrell  of  Harrisburg  issued  an  order  on  the 
20th   inst.    appointing    J.    Dennison    Lyon    receiver   of    the 
Iron  City  Trust  Co.  of  Pittsburgh  in  place  of  W.  L.  Abbott 
and  A.  S.  H.  Stewart,  who  were  appointed  on  Oct.  23.     Mr. 
Lyon  is  directed  to  institute  such  proceedings  in  the  Un 
States  Court  as  will  procure  the  revocation  of  its  de( 
naming  Messrs.  Abbott  and  Stewart  as  receivers,  and  on  this 
revocation  take  possession  of  the  property,  wind  up  its  1 
ness  and  dispose  of  its  assets.     Messrs.  Abbott  and  Stewart 
were  named  as  receivers  by  Federal  authorities,  and  it 
stated  that  the  action  in  securing  the  appointment  of  Mr. 
Lyon  was  in  the  nature  of  a  test  case,  to  settle  the  question 
as  to  whether  the  Federal  authorities  have  the  right  to  t; 
charge  of  State  banks  or  trust  companies  operating  under 
State    charters.     Both    Messrs.    Abbott    and    Stewart 
it  is  understood,  stand  by  the  action  of  the  Federal  auth< 
ties  until  revoked  by  the  proper  court. 

—J.    H.    McEwen,   heretofore   Cashier   of   the    Mai 
National  Bank  of  Youngstown,  Ohio,  has  replaced  W.  Scott 
Bonnell  as  President  of  the  institution,  Mr.  Bonnell  havii  g 
become  Vice-President.     Thomas  A.  Jacobs  succeeds  to  the 
cashiership  and  W.  J.  Roberts  is  Assistant  Cashier. 
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— The  statement  of  the  First  National  Bank  of  Chicago, 
submitted  in  response  to  the  call  of  the  Comptroller  of  the 
Currency  for  a  statement  of  condition  on  Feb.  14,  attracts 
particular  attention  by  reason  of  the  showing  in  the  deposit 
line,  which  has  reached  $102,164,319 — representing  an  in- 
crease  of  nearly  14  million  dollars  since  Dec.  3,  when  the 
amount  was  $88,526,128.  The  First  National's  affiliated 
institution,  the  First  Trust  &  Savings  Bank,  on  Feb.  15 
reports  deposits  of  $30,528,104,  the  combined  deposits  of 
r.Uel'itfo.thus  being  $132,692,423.  The  assets  of  the  First 
*Nati$n51>  under  the  new  call  are  $125,759,142,  while  those 
of  th;e..iairst  Trust  are  $34,004,680. 

— The  Commercial  National  Bank  of  Chicago  also  shows 
tantial  gain  in  its  item  of  deposits  during  the  past 
two  months,  the  amount  now,  at  $41 ,287,311 ,  comparing 
with  $34,306,442  on  Dec.  3.  The  banklhasja  capital  and 
surplus  of  $3,000,000  each  and  undivided  profits  of  $1,326,- 
490.  the  last  named  comparing  with  $1,219,197  in  the  pre- 
vious statement.  Total  resources  have  risi  o  from  $48,131,- 
139  to  $51,649,802. 

— A  dividend  of  $200  per  share  in  liquidation  has  been 
declared  by  the  directors  of  the  National  LivefStockJBank 
of  Chicago.  The  institution,  it  will  be  recalled,  was  .succeeded 
by  the  Live  Stock  Exchange  National  Bank  on  the  7th  inst. 
It  is  stated  that,  after  the  payment  of  the  dividend,  there  will 
remain  assets  of  $739,000,  out  of  which  dividends  of  $50 
a  share  additional  will  be  paid.  The  bankjhad  $1,000,000 
capital. 

— The  payment  of  a  20%  dividend  by  March  1  to  the 
creditors  of  the  Ravenswood  Exchange  Bank,  Chicago, 
has  been  authorized.     The  bank  suspended  in  November. 

— The  stockholders  of  the  Union  Commercial  &  Savings 
Bank  of  Superior,  Wis.,  recently  approved  a  proposition  to 
increase  the  capital  from  $50,000  to  $100,000. 

— The  State  Bank  of  St.  Paul,  Minn.,  which  closed  its 
doors  on  Jan.  20,  re-opened  for  business  on  Monday  the  24th 
inst.  The  capital  remains  at  $2  5,000.  An  assessment  of 
100%,  levied  on  the  stockholders,  is  said  to  have  been  paid 
in  full.  The  stock  formerly  hekhby  A.  Z.  Drew,  who 're- 
signed the  presidency  shortly  before  the  institution  sus" 
pended,  is  reported  to  have  been  taken  by  other  interests. 

— The  Citizens'  Savings  Bank  of  St.  Paul,  which  also 
<  Losed  its  doors  on  the  20th  ult.,  and  with  which  Mr.  Drew 
had  been  identified,  likewise  resumed  business  on  Monday. 
It-  solvency,  it  is  -aid.  has  never  been  questioned. 

— The  Capital  State  Bank  of  Boise,  Idaho,  which  suspended 
on  Jan.  21,  is  to  be  succeeded  by  the  Capital  National  Bank, 
the  Comptroller  of  the  Currency  having  on  the  18th  inst. 
approved  an  application  to  organize  the  latter  presented  by 
ts  identified  with  the  closed  institution.  The  new 
bank  is  to  have  a        >ital  of  $250,000. 

— James   B.    !.  ly  National   Bank  Examiner, 

has  been  elected  Second  Vic-President  of  the  Central 
National  Bank  of  Denver,  Colo.  The  institution  began 
business  during  the  past  year. 

— A.  B.  Butt,  formerly  Cashier  of  the  suspended  People's 

Bank  of  Portsmouth.  Va. .  pleaded  guilty  on  the  20th  inst 

to  three  indictments  against  him  is  s<  ntenced  to  three 

ars  in  the  penitentiary.     la  additio    .  a  Bn    of  $7,184  was 

posed  o,  ■  <  used. 

M  a  meeting  of  the  <  xecuth     council  of  the  Washington 

alters'  Association  held  at  Tacoma  on  the  15th  inst.,  the 

invitation  of  th  ii  Yakima  bankers  to  hold  the  annua' 

convention  of  in   thai   city  on  June  18,  19 

:':.M)  v.:.    ..       p  The  bankers  will  endeavor  to  have 

the  associations  of  Idaho  and  Oregon  mi  et  at  the  same  time 

The  Aldrich  Currencj'  Bill  was  one  ,  f  the  topics  discussed  at 

the  meeting  and  it  i;-  u  '  that  the  bankers  are  no1  in 

apathy  with  the  measure.     !i  is  contended  by  Secretary 

Kaurfman  that  the  bill,  if  passed,  .vill  aot  help  the  Western 

banks  at  all,  for  to  secure  the  benefits  of  the  emergency  cur- 

y  which  it  provides  for,  the  banks  could  not  loan  out 

funds  for  tie   development  of  the  country  in  which  they  are 

located,  but  would  have  to  invent    in    long-time  securities. 

Such    investments,    hi-   declares,    would    practically    tie    the 

country  down  to  a  bond-secured  currency,  instead  of  adding 

elasticity  to  the  currency  by  thi    u  e  <>(  the  live  liquid 

M  :s.     The  general  view  of  the  members,  he 


said,  favors  a  central  bank  along  the  lines  suggested  by 
Comptroller  Ridgely  in  his  recent  report  to  Congress.  A 
resolution  was  adopted  at  the  meeting  endorsing  the  bill  now 
before  Congress  for  the  establishment  of  a  United  States 
Sub-Treasury  at  Seattle.  A  circular  has  been  issued  to 
members  by  Secretary  Kauffman  seeking  information  which 
may  lead  to  the  obtaining  of  reduced  rates  for  fidelity  and 
burglary  insurance. 

— The  Merchants'  National  Bank  of  Portland,  Ore., 
resumed  business  on  Monday  the  17th  inst. — three  months 
after  its  suspension,  which  occurred  on  Nov.  12.  Under 
the  reorganization  plan,  it  is  reported,  two-thirds  of  the 
deposits  have  been  exchanged  for  time  certificates 
of  deposit,  payable  in  six,  twelve,  eighteen  and  twenty- 
four  months.  The  management  of  the  bank  re- 
mains the  same  as  before  its  suspension,  the  officers 
being  as  follows:  J.  Frank  Watson,  President;  R.  L  Dur- 
ham, Vice-President;  R.  W.  Hoyt,  Cashier;  George  W.  Hoyt 
and  S.  C.  Catching,  Assistant  Cashiers.  No  increase  has  as 
yet  been  made  in  the  capital,  which  stands  at  $250,000,  but  it 
is  stated  that  it  is  the  intention  to  later  make  the  amount 
$500,000. 

(Prom  our  own  Correspondent.) 

London,  Saturday,  Feb.  15  1908. 

Business  has  been  quiet  all  through  the  week.  At  the  be- 
ginning, indeed,  there  was  a  rather  pessimistic  feeling.  It 
was  feared  that  matters  in  the  United  States  were  worse 
than  had  been  supposed.  That  trade  was  falling  off 
severely  everybody  knew.  But  the  stock  markets  at  the 
beginning  of  this  week  suddenly  wakened  up  to  what  had 
been  plain  enough  before  to  close  observers.  Furthermore, 
there  was  an  uncomfortable  feeling  all  over  the  Continent. 
Germany  has  escaped  a  crisis  which  most  observers  expected 
to  be  imminent.  But  trade  in  Germany  has  received  a 
check.  The  banks  are  carrying  for  customers  an  immense 
load  of  securities.  As  a  consequence  they  are  uncomfortably 
tied  up.  Taxation  is  heavy.  Employment  is  scarce,  wages 
are  falling.  It  is  feared,  therefore,  that  while  there  will  be 
no  crisis  there  may  be  large  and  prolonged  liquidation,  and 
that  failures,  sometimes  serious  ones,  will  occur.  There 
have  been  failures  likewise  in  Denmark.  There  have  been 
failures  in  the  north  of  England.  There  have  been  failures, 
in  fact,  in  most  parts  of  Europe. 

In  addition  to  all  this,  a  somewhat  uncomfortable  feeling 
has  been  created  by  the  sudden  announcement  last  week  of 
the  Austro-Hungariaii  Foreign  Minister  that  he  had  obtained 
from  the  Porte  an  irade  for  the  survey  of  the  Novi  Bazar 
Railway,  and  that  he  was  in  negotiation  in  regard  to  other 
railway  matters.  In  Russia  this  is  regarded  as  a  distinct 
breach  of  the  understanding  between  Russia  and  Austria- 
Hungary.  It  was  settled  that  neither  State  should  do  any- 
thing to  disturb  the  existing  condition  of  things.  The 
Austrian  Foreign  Minister  maintains  that  this  had  reference 
only  to  politics,  but  that  he  was  perfectly  free  to  do  what  he 
could  to  improve  the  business  interests  of  his  compatriots. 
Russia  maintains,  on  the  other  hand,  that  to  obtain  railway 
advantages  is  a  distinct  breach  of  the  arrangement.  Natur- 
ally this  has  given  rise  to  the  fear  that  the  understanding 
will  come  to  an  end,  that  Russia  and  Austria  will  again  be 
competitors  in  the  east  of  Europe,  and  that  adverse  political 
consequences  will  follow.  Moreover,  it  is  suspected  that  the 
German  Government  has  been  at  the  bottom  of  the  affair. 
It  is  generally  taken  for  granted  that  the  irade  would  not 
have  been  issued  were  it  not  that  the  German  Government 
used  its  influence.  But  why  Germany  should  endeavor  to 
sow  dissension  between  Austria  and  Russia  is  not  very  plain. 
However,  all  these  things — political,  Stock  Exchange1  and 
financial — combined  to  make  feeling  here  pessimistic  at  the 
beginning  of  the  week.  Gradually,  however,  there  has  been 
an  improvement.  Now  the  impression  is  growing  that  the 
"bears."  not  only  in.  the  United  State-  but  here  at  home, 
have  been  too  aggressive,  that  therewill  soon  be  a  recovery, 
and  that  business  will  become  decidedly  more  active  before 
long. 

Money  is  comparatively  dear  and  scarce.  At  this  time 
of  the  year  the  revenue  is  being  collected  in  exceptionally 
large  amounts,  and  therefore  unusually  large  sums  are  being 
transferred  from  the  open  market  to  the  Hank  of  England. 
Consequently  the  Bank  of  England  has  control  of  the  market 
and  is  in  a  position  to  make  rates  what  it  pleases.  This  will 
go  on  certainly  until  the  middle  of  March  and  possibly  may  go 
on  until  the  first  week  of  April .  In  the  second  half  of  March 
the  disbursements  out  of  the  Treasury  are  very  large,  but  a 
large  proportion  of  those  disbursements  goes  into  the  interior 
and  does  not  find  its  way  into  the  London  market  until  earl}' 
in  April.  Probably,  therefore,  there  will  not  be  real  ease 
until  April,  though  money  will  certainly  be  less  scarce  after 
the  middle  of  March.  In  April  there  is  at  this  time  every 
reason  to  expect  easy  money.  In  Paris  the  feeling  has  im- 
proved as  the  week  has  gone  on.     Trade  is  good.     Invest- 
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ment  isflarge,  and  a  considerable  number  of  new  issues  are 
in  preparation.  In  Germany,  as  already  said,  business  is 
very  quiet.  Money  is  scarce,  rates  are  high,  and  in  all  rea- 
sonable probability  will  continue  high  for  the  greater  part 
of  the  year. 

The  India  Council  offered  for  tender  on  Wednesday  40  lacs 
of  its  bills,  and  the  applications  exceeded  187  lacs,  at  prices 
ranging  from  Is.  3%d.  to  Is.  3  15-16d.  per  rupee.  Appli- 
cants for  bills  at  Is.  3  29-32d.  per  rupee  were  allotted  about 
37%  of  the  amounts  applied  for. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Weekending  Feb.  28.             Sat.  Mon.  Tries.  Wed.  Thurs.  Frl. 

Silver,  peroz d_  25%  25  11-16  25  13-16  25  11-16  25%  25% 

Consols,  new,  2%  per  cents..   87  9-16  87  9-16  87%  S7%  87  5-16  87  7-10 

Foraecount 87  11-16  87%  87  9-16  87  7-16  87%  87% 

French  Rentes  (in  Parts),  fr.  97.10  96.97%  97.10  97.32%  97.27%    96.95 

Russian  Imperial  4s 83%  83  S2%  83%  

do         do         new  5s___ 92%  92%  92%  92% 

Amalgamated  Copper  Co 50%  50  50%  50%  51  52% 

b  Anaconda  Mining  Co 6%  6%            6%  6%            6%  6% 

Atchison  Topcka  &  Santa  Fe  70 %  70%  i.'.i,  69%  70%  70% 

Preferred 86%  86%  86%  83%  86  86% 

Baltimore  &  Ohio 81%  80  81  80%  80%  81 

Preferred 84  84%  84  84  84 

Canadian  Pacific 148%  147%  146%  146%  147%  147% 

Chesapeake  &  Ohio 27%  27%          27  27%          27 ' ,  27% 

Chicago  Great  Western 3%  4               3%  3%            3  '4  3% 

Chicago  MUw  &  St  Paul 112  112  111%  111  111%  112 

Denver  &  Rio  Grande,  com..   17  16%  16%  16%  16  16% 

Preferred 44%  44  44  44  45  44 

Erie,  common 13%  13%  13%  13  13'.,  13% 

First   preferred 28  28%  28  28  28  28 

Second   preferred 20%  21  20  19%  20  20 

Illinois  Central 128  128  128  127%  127  127 

Louisville  &  Nashville 92%  92%  92%  92  92  92% 

Mexican  Central 17  17%  18%  18%  18% 

Mo.Kans  &  Tex,  common...   19%  19  19  18%  18%  18% 

Preferred 51  50%  49  48  48 

National  RR  of  Mexico 48%  48  48  4S  47 

NY  Central  &  Hudson  Rl  v.  98  98  97%  97  97  97 

N  Y  Ontario  &  Western 30%  31%  31%  31  31%  31% 

Norfolk  &  Western,  com 62  62  61%  61%  61%  61% 

Preferred 83  80  80  80  80  80 

Northern  Pacific 125  124%  124%  124%  125 

a Pennsylvania 57%  57%  .".7-,  57%  57%  57% 

a  Reading  Company 49%  49%  49  48%  49%  49% 

a  First  preferred 41%  41%  41%  41%  41% 

a  Second  preferred 41  41  41  41  40% 

Rock  Island  Co 12  12  11%  11%  11% 

Southern  Pacific 70%  70  69%  69 ',  70%  70% 

Southern  Ry.,  common 10  10%          Hi',  10%  U)1.,  10 

Preferred 32  32  ::i- .  32%  31  31% 

Union  Pacific,  common 119%  119%  118%  119%  117%  117% 

Preferred 85  83%  83%  83%  83%  83 

U  S  Steel  Corp,  common 29%  29%  28%  28%  29%  29% 

Preferred 95  95  93%.  94  94%  94% 

Wabash x   ■  S%           S%           8%           8%  8% 

Preferred 15  16             15%  16  15%  15 

Extended  4s 39%  39%  39%  39%  39% 

a  Price  per  share.     f>£  sterling. 

(£  a ra  m  c v c  i  ;t  I  it  n  fl  IVfc  x  s  c  c  i  U m  c  o  u  $  ±1  c  ius 

IMMIGRATION  INTO  THE  UNITED  STATES.— The 
subjoined  statement,  compiled  from  the  monthly  statements 
issued  by  the  Bureau  of  Immigration  and  Naturalization  of 
the  Department  of  Commerce  and  Labor,  shows  the  number 
of  immigrant  aliens  admitted  into  the  United  States  during 
January  and  the  seven  months  of  the  fiscal  year  1907-08, 
and  for  purposes  of  comparison  corresponding  figures  for 
1906-07  and  1905-06  are  appended: 

From. 

Austria-                    Russia  &      United  Other  All 

Months.         Hungary.  Italy.  Finland.  Kingdom .  Europe.  Other.  Total. 

July 21,813  19,477       23,971          8,479  14,962  8,430  97,132 

August 24,765  16,288       21.649        10,768  15,893  9,462  98,825 

September 20,629  19,316       17,206       12.972  19,324  9,247  98,694 

October 28.187  18,478        16,841        14,698  23,434  9,875  111,513 

November 31,166  18.J72       25,213         8,777  22,919  10,829  117.476 

December. 17,692  8,377       17,462         4,423  10,650  7.970  66.574 

January 4,023  2.833         8.283         2,406  4,786  4.889  27.220 

7  mos.  1907-08..  148,275  103,341  130.625  62,523  111,968  60,702  617,434 

January  1907...   16,019  7,272  11,625  3,393  7,292  8,816  54,417 

7  mos.  1906-07..  145,740  115,684  13S.383  55,075  93,019  47,913  595,814 

January  1906...    16,243  11,229  10,382  3,131  5,284  4,858  51,127 

7  mos.  1905-06..  114.891  101.440  89.536  50,402  76,513  47.033  479.815 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  Feb.  1  1907  will 
be  found  in  our  issue  of  March  2  1907  page  488. 

-Stock  ol  Money  Feb.  1  190S. Money   to   Circulation 

In  United  Held  in  Feb.  1  Feb.  1 

States.  Treasury,  d  1908.'  1907. 

S  S  %  $• 

Hold  coin  and  bullion.  _*1. 628, 600. 555  176,888,590  641,496,096  695,539,841 

Gold    certificates. a 40,586,510  769,629,359  617,564,689 

•Standard  silver  dollars.     562,849,982  8.588,890  89,557,092  83,173,040 

Silver  certificates. a 11,290,360  453,413,040  462,936,189 

Subsidiary  silver 141,517,793  10,816,738  130.701,055  120,408,163 

Treasury  notes  of  1890.         5.400,000  7.516  5,392,484  6,473.540 

United  States  notes  .. .     346,681,016  7,509,361  339,171,655  338.559,724 

National  bank  notes.  __     695.402,762  30.401.444  665,001.318  578,246,907 

Total    3,380,452,108     286.089,409     3,094,362,699     2,902,902,093 

Population  of  the  United  States  Feb.  1  1908.  estimated  at  S6,903,000;  circulation 
per  capita,  $35  61. 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  S135.000.000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of 
the  appropriate  kinds  of  money  is  held  In  the  Treasury,  and  Is  not  included  in  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  monev  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit  Of 
the  Treasurer  of  the  United  States,  amounting  to  $226,241,418  85. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  ETC.— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  January  1907 
will  be  found  in  our  issue  of  March  2  1907,  page  488.         ^ 


1907-08. 


Jan.  31.. 
Dec.  31.. 
Nov.  30.. 
Oct.  31.. 
Sept.  30. . 
Aug.  31__ 
July  31.. 
June  30.- 
May  31.- 
April  30.. 
Mch.  30.. 
Feb.   28.. 


Bonds  and.  Legal-Tenders 

on  Deposit  lor 

Bank  Circulation. 


Bonds. 


646,828,820 
646,783,000 
618,394,310 
566,994,910 
559,624,760 
559,319,710 
558,582,550 
558,442,910 
556,937,300 
553.199,050 
550,137,900 
552,955,950 


Legal- 
Tetidcrs. 


53,483,098 
46,670,996 
46,062,188 
47,252,852 
47,885,785 
47,110,434 
48.372,596 
48.217,S09 
48,325.976 
49,709,069 
49,579,000 
46,605,649 


Circulation  Afloat  Under 


Bonds. 


$ 
641,919,664 
643,459.899 
610,156,008 
562,727,614 
556,101,329 
556,945,887 
5.55,023.290 
555,570,881 
553,614,574 
550,204,771 
547,633,063 
549,737,373 


Legal- 
Tenders. 


$ 

53,483,098 
46,670,996 
46,062,188 
47,252,862 
47,885,785 
47,110,404 
48,372,596 
48,217.809 
48,325,976 
49,709,069 
49,579,000 
46,605,640 


Total. 


695.402,702 

690.130,895 

656,218,198 

609,980,466 

603,987, 114 

604.05JJ 

603  i 

6| 


For  full  explanation  of  the  above  table  see  the  issue  of 
Dec.  14  1901 ,  page  1232,  the  first  item  in  Financial  Situation. 
The  following  shows  the  amount  of  each  class  of  bonds  held 
against  national  bank  circulation  and  to  secure  public  moneys 
in  national  bank  depositories  on  Jan.  31. 


Bonds  on  Deposit 
January  31  100.x. 


2  per  cents,  Panama  Canal 

4  per  cents,  1895,  due  1925 

3  per  cents,  190S-1918 

2  per  cents,  consols,  1930 

3  per  cents,  certs,  of  Indebtedness 
3.65s.  District  of  Columbia.  1924. 

State,  city  and  railroad  bonds 

Hawaiian  Islands  bonds 

Philippine  loan 

Porto  Rico 

Total  on  deposit  Jan.  31   1908.. 


U.  S.  Bonds  Held  January  31  to  Secure- 


Bank  Public  Deposits 

Circulation.  In  Banks. 


$34,517,300 
17,308,600 
12,004,720 

567,561 ,700 
15,436,500 


$646,828,820 


819,191,240 

5,430,100 

5,539,500 

36,908,750 

"   1,324,000 

198,540.425 

1,992,000 

9,038,000 

730,000 


Total 
Held. 


$53,708 

22,738 

17,544 

604,470 

15,436 

1,324 

198,540 

1,992 

9,038 

730 


540 
700 
220 
460 
5C0 
000 
425 
,0tH> 
,000 

oot* 


$278,094,015  |  $925,522,83'. 


The  foregoing  does  not  include  the  bonds  held  in  the  New 
York  Sub-Treasury  against  deposits  in  banks. 

The  following  shows  the  amount  of  national  bank  notes 

afloat  and  the  amount  of  legal-tender  deposits  Jan.  1  and 

Feb.  1  and  their  increase  or  decrease  during  the  month  of 

January. 

National  Bank  .Votes — Total  Afloat  — 

Amount  afloat  January  1  1908 1690, 130,895 

Amount  issued  during  January $19,798,475 

Amount,  retired  during  January 14,526,608 

— 5,271.867 

Amount  of  bank  notes  afloat  February  1  1908 $095,402,762 

Leq a l-T c.ndcr  Notes — 
Amount  on  deposit  to  redeem  national  bank  notes  January  1  1908...     $46,670,906 

Amount  deposited  during  January $9,281,362 

Amount  of  bank  notes  redeemable  In  January 2,469,260 

6.812.102 

Amount  on  deposit  to  redeem  national  bank  notes  February  1  1908 $63,483,098 

The  portion  of  legal-tenders  deposited  (1 )  by  banks  be- 
coming insolvent,  (2)  by  banks  going  into  voluntary  liqui- 
dation and  (3)  by  banks  reducing  or  retiring  their  circulation 
was  as  follows  on  the  first  of  each  of  the  last  five  months: 


Legal-Tenders. 

Oct.  1. 

Nov.  1. 

Dec.  1. 

Jan.  1. 

Feb.  1. 

Deposits  by — 
Insolvent  banks. 

$ 
865.021 
15,021,880 

31.998.8S4 

$ 

804,471 
14.352,085 

32,096,296 

$ 
768,473 

$ 

719.804 

S 

654,194 

Liquidating  banks 

Reducing    under    Act     of 
1874*    

14.018,894113.831,905 
31,274,821  32,119,287 

13,646,321 
39,182,583 

Total 

47.885.785 

47,252,852|40,062,18S  46,670,990 

53,483.098 

*Act  of  June  20  1S74  an 

d  July  12  1 

882. 

Breadstuffs  Figures  Brought  from  Page  556. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Chicago 

Milwaukee.. 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland.  _. 
St.  Louis... 

Peoria 

Kansas  City. 

Tot.wk.'08 
Same  wk.  '07 
Same  wk.  '06 

Since  Aug.  1 
1907-08... 
1906-07... 
1905-06... 


Flour. 

bbls.Vims. 
175,461 
37,450 


2,800 

665 

40,280 

13,350 

270,006 
335,895 
325,732 

Wheat. 


Corn. 


busk.  60  lbs.  bush.  56  lbs. 
176.200  756,802 

90,000 


76,000 
337,142 
981, 2SO 

17,000 

19.826 

7,000 

119.000 

10,000 
133.200 

1.876,648 
3,  '130, 463 
3,482,717 


10,823,967  159,479,672 
12,699,465  157,502,651 
12.380,414  173,979,568 


75,830 

50,200 

53,220 

136,171 

216,700 

73,700 

145.600 


1,598,229 
5,765,302 
4,646,156 


117.153,616 
121,737,064 
118,350,336 


Oats. 


bush.  32  lbs. 
1,255,388 

166,400 
78,004 

301,770 
31,500 
48,931 
62,347 

316,800 
85,500 
49,500 


2,396,140 
3,068,446 

3,088,977 


114,935,684 
124,445,769 
148,950,374 


Barley. 


bushASlbs. 

287,100 

268.S00 

25,083 

101,650 


11.200 
28.600 
22,000 


744,433 
1.136.912 

1,228.378 


48, 444.75S 
48,270,927 
60,644,91S 


Rye. 


bu.  56  lbs. 
28,000 
29,700 


12,780 
1,000 


3.000 
8.000 


S2.4SO 
155,189 
148,599 


5,151,379 
5,302,161 
6,181,685 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  22  1908  follow: 


Flour, 

Wheat. 

Corn, 

Oats, 

Barley, 

Rye, 

Receipts  at — ■ 

bbls. 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York 

117,300 

159,000 

700,900 

205,500 

19.200 

72,150 

Boston 

35.341 

108,759 

109,200 

45,783 

1.250 

12,013 

Portland,  Me 

125,915 

Philadelphia 

61.303 

231,723 

119,516 

88,471 

9,000 

34,288 

Baltimore 

31.702 

18,446 

989,920 

36,031 

10,290 

Richmond 

3,440 

65,866 

59,436 

38,088 

New  Orleans  * 

12.414 

28.500 

319,000 

88,000 

Newport  News 

25.027 

9,093 

120,000 

14,711 





Norfolk 

11.592 



Galveston 

84,000 

124,000 

Mobile 

2,100 

5,550 

Montreal 

1,875 

812 

1 

32,712 

7,915 

St.  John 

21,019 

398,554 

28,630 



Total  week 323,113     1,230,668     2,548,517         549.296       65.99o     128. ,41 

Week  1907 274.708     1.20S.277     3.414,193        813,928     116,437       18,909 

*  Receipts  do  not,  include  grain  passing  through  New  Oncans  for  foreign  porta 
on  through  bills  of  lading. 
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Total  receipts  at  ports  from  Jan.  1  to  Feb.  22  compare  as 
follows  for  four  years: 

Receipts  of—  1908.  1907. 

Flour bbls.     2.705,261         2,801.735 


1906. 
2,563.405 


1905. 
1,952,394 


W  ieat bush.  12,606,005 

Com 17 ,691,780 

i  lata 5,353,308 

Bariev   949.22S 

Rye  ." 829,011 


12.691,513 

20,929,800 

0,248,873 

1,023,915 

203,249 


13,230,466 

44,151.836 

14,399,265 

4,215,2S1 

333,755 


2,684.886 

26,383,548 

4,800,640 

1,253,972 

83,354 


Total  grain 

The  exports 
^ading  Feb.  2 

•■rls  from — 

few  Vqrk., . 

L'jrtland,  me 

Boston  •_ 

Philadelphia 

Baltimore 

New  Orleans 

Viewport  News 

Galveston 

Mobile. 

Montreal 

Norfolk 

St.  John 


from 

2  1908 

Wheat, 

bush. 

S5.6S6 

125,915 

188,828 

281,088 

71,983 

62,301 

9,093 

138.0S0 


.   37,429.332        41,097,350       76,330,603        35,205,900 

the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 

Corn.     Flour,  Oats,         Rye.    Barley,       Peas, 

bush.        bbls.  bush.        bush.       bush.       bush. 

293,263     45,712  4,115     89,848      641 


60,000 
86,813 
698,274 
341,703 
120,000 
313,569 
5,550 


398,554 


11,785 
20,968 
62,550 
25,551 
25,027 
6,586 
2,100 

11,592 
21,019 


140 

76 

14.711 


34,285 


620 


28,630 


232,890 
157,474 


19,042  124.133  2S.630 
53,136   14,847 


1,261 
3,271 


-Corn- 


Tbtat  week 1,361,588  1,919,172 

Week  1907 1,388,997  2,835,962 

The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1907  is  as  below: 

Flour — Wheal- 

Since 

Week        July  1 

ports  for  week  and   Fcb.22.  l!}07. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom.  _  .167,354  4,559,567 

<  ontinent 31,511   1,705,830 

So.  &  Cent.  Amer..   13,138      501,685 

West   Indies _   20,821      91-1,091 

Brtfc.  No.  Am.  Cols..       ....         47,725 

•     countries 66      203,693        83,850 


Week 

Feb.  22. 

bush. 


Since 

Week  July  1 

Feb.  22.  1907. 

bush.  bush. 

863,9(50  48.359,316   1,007.623 

483,972  39,879,278       893,817 

13,650         296,993 

19,607 


16,: 


90 
32 


1,310 


Since 

July  1 

1907. 

bush. 

826,535 

475,299 

181,699 

980,779 

59.024 

23,020 


ptWol  •'32  890  7  932,591   1,361,588  88,639,044   1,919,172  35,546,356 

*dSm6Sw":"Ii8M74  7:872.717   1,388,997  68,224,491  2,835,962  41,806,039 

The  visible  supply  of  grain,  comprising  the  stocks  in 
sranarv  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  22  1908,  was  as  follows- 


Wheat 
bush. 

Sew  York 1, 822,000 

Boston 980,000 

Philadelphia 460.000 

Baltimore 410,000 

New  Orleans 108,000 

Galveston 388,000 

Montreal 82,000 

Toronto 

juflalo 1,901,000 

afloat 2,218,000 

■  rtedo 637,000 

Detroit 315.000 

Ohicago 6,108,000 

Milwaukee 405,000 

■jrt  William 4,083,000 

Port  Arthur 3,751,000 

afloat 649,000 

Difluth 8,132,000 

Minneapolis 7,951,000 

St.  Loins 1,469,000 

Kansas  City 2,280,000 

Peoria..... 1 2.000 

[dalanapolia 237.000 

On  Mississippi  River —        

On  Lakes 

On  Canal  and  River —       


Com, 

Oats, 

Rye, 

Barley, 

bush. 

bush . 

bush. 

bttsh. 

1,079,000 

248,000 

199,000 

193,000 

114,000 

267,000 

78,000 

42,000 

____   . 

2,666,000 

130.000 

165,000 

962.000 

137,000 

226,000 

04.000 

142,000 
4.000 

112,000 

302,000 

78,000 

647.000 

455,000 



341,000 

530,000 

187,000 

6,000 

187.000 

43,000 

9,000 

4,000 

781,000 

2,293,000 

203,000 

49,000 

209,000 

236,000 

23,000 

318,000 

1 ,090,000 

"13,666 

440,666 

249,000 

2,386,000 

74,000 

2,708,000 

455,000 

176,000 

4,000 

44,000 

813,000 

44,000 

241,000 

898,000 

2,000 

206,000 

45,000 

,:  Feb.  22  1908. 
Total  Feb.  15  1908. 
Total  Feb.  23  1907. 
Total  Feb.  24  1906. 
Total  Feb.  25  1905 _ 
Total  Feb.  27  1904 _ 
Total  Feb.  28  1903. 


44,470,000 
45,639.000 
43,513,000 
46,!  02,000 
36,528,000 
35,590,000 
47.S08.O00 


9,055,000 
8,559,000 
0,807,000 

15,557,000 
8,524,000 
8,793,000 

10,219,000 


8,894,000 
9,677,000 
11, -15 1.000 
25,083,000 
16,721,000 
10,213,000 
0.798,000 


813,000 
828,000 
1,602,000 
2,271,000 
1,687,000 
1.103,000 
1,080,000 


4,856,000 
4,980,000 
2,479,000 
4,330.000 
4,679.000 
4.311,000 
1.836,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

1,,  mtU  Cons;  lAne  Company  (quar.) 

I  t!.i  ■<:■  t  Coat  Line  RR-.  preferred 

Baltimore  &  Ohio,  common 

Preferred   

Botton  cfr  Albany  (guar.) 

Boston  &  Maine,  com.  (qu.)  (No.  170). 

preferri  d  (No.  36). --- 

Buffalo  &  Susq.,  pref.  (quar.)  (No.  23). 
Canadian  Pacific,  common 

Common  (extra) 

Preferred   -- 

Chestnut  mil  dinar.) 

i  M.  .  Mil/".  .'.'■  Si.  Paul,  com.  and  pre] 
Cin   .'!.  O  &  Tex  is  Pac,  pref.  (quar.)... 

.  leve.  <  In.  Chic.  &  St.  L.,  com.. 

Cleve.  Lorain  &  Wheeling,  common 

Oleve.  <fe  Pittsburgh,  orlg.  guar.  (quar.). 

Special  guar,  betterment  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Eriet&  Pittsburgh  (guar.).. 

Great  Northern  Ore  Certificates 

i  UlBols  ( Sen  t  ral -  - 

N.  Y.  Chicago  <t  St.  Louis,  1st  pref 

.-  1    preferred. - 

Phils  Germantown  &  Norristown  (qu.). 
Reading  Company,  first  preferred.. ... 
Southern  Pacific  com.  (quar.)  (No.  6).. 

lon  Pacific,  common  (quar.) - 

aijpreterr  id     

Utlca  *  it'.ack  River.     - 

:.'  .Jersey  <l"  Seashore  .     -     

Street  Railways. 

American  Railways  (quar.) 

■      igo  City  Ry.  (quar.) ---- 

columbus  (O.)  Ry-.  common  (nuar.) 
•.,.-,,  ston-Ho  talon  dec.  Co.,  pre/.  (No.  2) 
Grand    Knpi'ls    !lv„    common  (quar.)    . 
Kansas  City  Ry.  &  Light,  pref.  (quar.) . 
Northern  Ti  xas  Elec.  Co..  pref.  (No.  5) 

Philadelphia  Company,  pre! 

Rochester  Ry.  &  Light,  pref.  (quar.).. 
Susquehanna  Rv.  Lt.  &  Power,  pref.. 
Terre  '.:  uite  Traction  &  Light,  pref.. 

Whatcom   Co.Ry.&Light.   pref-    (No.   9) 


Per 

Cent. 


When 
Payable 


2 

2A 

3 

2 

2 

1% 

3 

1 

3 

A 
2 

\A 
3H 
IK 
1 

2A 
1% 

1 

I  . 
$1 
SA 
5 
5 
3 
2 

\A 
2A 
2 

»A 
2 

VA 

1H 

\K 
$3 
1 
1J4 

3 

2'A 

Wa. 

2A 

3 

3 


Mch. 

May 

Mch. 

Mch. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

April 

April 

Mch. 

Mch. 


Books  Closed. 
Days  Inclusive. 


Holders 
April  4 
Holdere 
Holders 
Holders 
Holders 
Holders 
lolders 
Mch.  11 
Mch.  11 
Mch.  11 
Holders 
Holders 
Feb.  16 
Holders 
Holders 
[lolders 
Holdi  rs 
Holders 


of  rcc. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 
of  rcc. 

to 

to 

to 
of  rec. 
Of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of   rec. 


Feb.  29 
May  11 
Feb.  1 
Feb.  1 
Feb.  29 
Mch.  2 
Feb.  15 
Feb.  21 
April  1 
April  1 
April  1 
Feb.  20 
Mch.  20 
Mch.  1 
Feb.  7 
Feb.  In 
Feb.  10 
Feb.  io 

Feb.   21 


Feb.  29 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  ree 
of  rec 
of  ree 
of  rec 
of  rec 


Mch.  16 
Feb.  1 
Feb.  7 
Feb.  7 
Feb.  20 
Feb.  20 


Feb.  27 
Feb.  27 
Solders 

Holders 


to 

to 

or  rec. 

O)    i'i  I 


Mch.  15 
Mch.  15 
Mch.  15 
Feb.  28 


Mch. 

16 

Mch.     1        to 

Mch. 

3 

Mch. 

30 

Mch.  10        to 

Mch. 

15 

Mch. 

o 

Holders  of  rec. 

Feb. 

15 

Mch. 

16 

Holder    <<'•  r  ic. 

Mch. 

2 

Mch. 

1 

:  lolders  of  rcc. 

i  eb. 

15 

Mch. 

2 

Feb.  20      to 

Mch 

2 

Mch. 

2 

Holders  of  rec. 

Feb. 

20 

Mch. 

2 

Holders  of  rec. 

Feb. 

10 

Mch. 

2 

Holders  of  rec. 

Feb. 

25 

Mch. 

1 

F(  b.  19       to 

Feb. 

29 

Mch. 

1 

Feb.  21       to 

Mch 

1 

Mch. 

• 

Holders  of  rcc. 

Feb. 

20 

Name  of  Company. 


Per 
Cent. 


Banks. 

Chemical  National  (bi-monthly) 

Metropolis,  Bank  of  the  (guar.) 

Twelfth  Ward 

Miscellaneous- 
American  Caramel,  preferred  (quar.).. 

American  Chicle  (monthly) 

Extra 

American  Coal 

American  Cotton  Oil.  common 

American  Express 

American  Radiator,  common  (quar.)  — 

Common  (extra) 

American  Shipbuilding,  com.  (quar.).. 
Amer.  Smelters  Securities,  pf.  A  (quar.) 

Preferred  B  (quar.) 

American  Sugar  Ref..  com.  &  pref.  (qu.) 
Amer.  Teleg.  &  Cable,  guar,  (quar.).. 
Amerlcan  Tobacco,  com.  (quar.) 

Common,  extra 

Associated  Merchants,  common  (guar.). 
Barney  &  Smith  Car,  preferred  (quar.). . 
Borden's  Condensed  Milk,  pref.  (quar.) 

Brooklyn  Union  Gas 

Central  Leather,  preferred  (guar.) 

ChUds  Company,  common  (quar.) 

Preferred  (guar.) 

Consolidated  Cotton  Duck 

Consolidated  Gas.  N.  Y.  (quar.) 

Diamond   Match   (quarterly) 

duPont(E.I.)deNemours  Pow.,  com.  (qu) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Federal  Mining  &  Smelting,  pref.  (guar.) 

General  Asphalt,  pref.  (No.  5) 

General  Chemical,  com.  (quar.) 

General  Electric  (guar.) 

Guggenheim  Exploration  (guar.)  (No.  21) 

International  Sliver,  pref.  (quar.) 

Internal.  Smokeless  Pow.  &  Chcrn.,  com 

Preferred 

Kings  County  F.lec.  Lt.  &  Power  (quar.) 

Laclede  Gas  Light,  com .  (guar.) 

Lord  &  Taylor,  preferred 

Mackay Companies,  com.  &  pref.  (quar.) 

Mahoning  Investment 

National  Biscuit,  common  (quar.) 

Common  (extra) 

Preferred  (quar.)  (No.  40) 

National  Enam.  &  Stamp.,  pref.  (quar.) 
National  Lead,  com.  (quar.)  (No.  17) 

Preferred  (quar.)  (No.  65) 

New  England  Cotton  Yarn,  com.  (guar.). 

Nilcs-Bement-Pond,  com 

Nova  Scotia  Stcel&Coal,Ltd.,com.(qu.) 

Preferred    (quarterly) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Quincy  Mining  (quar.)  (No.  43) 

Railway  Steel  Spring,  pref.  (guar.)... 
Republic  Iron&Steel,  pf.(qu.)  (No.  28) 
Sears.  Roebuck  &  Co.,  pref.  (guar.).. 
Sloss-Sheflleld  Steel  &  Iron,  com.  (qu.) 

Standard  Oil   (quarterly) 

United  Bank  Note  Corp.,  pre/,  (guar.) 
United  Cigar  Mfrs.,  preferred  (quar.). 
U.S.CastI.Pipe&Found.,pf.(qu.)(No29) 

United  States  Enveolpe,  preferred 

United  States  Leather,  pref.  (guar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  17) 

Preferred  (quar.)  (No.  27) 


2A 

4 

3 


When 
Payable 


1 
1 
5 
4 

3 
1 

2 
1 

\A 
IK 

IK 
IK 
2A 

2A 

\K 

2 

1H 

2A 

1M 

1A 

IK 

3 
1 

2A 

IK 

2A 

1A 

1% 

1 

1 

2 

2A 

1 

H 

4 
2 

Hi 
3 

1 
o 

IK 

1 

1M 

W 

IK 

1M 

IA 

lAx 

\A 

'} 

\A 
A. 
\A 
$1  50 
IK 
IK 
IK 
IK 

$15 

VA 

IK 

m 

3 

m 

A 


Mch. 
Mch. 
Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Meh. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Mch. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

April 

April 

Mch. 

Feb. 

Mch. 

April 

April 

April 

April 

May 

Meh. 

Mch. 

Mch. 

April 

Mch. 

April 

April 

Feb. 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

Feb. 

Mch. 

Mch. 

April 

April 

Mch. 

Meh. 

April 

Mch. 

Mch. 

Mch. 

April 

Mch. 


2 

2 

20 

1 

20 

20 

2 

2 

1 

31 

31 

1 


Books  Closed. 
Days  Inclusive. 


Feb.  26  to  Mch.  1 
F"eb.  29  to  Mch.  1 
Holders  of  ree.  Dec.  20 


2 
14 

2 

1 

10 

10 

1 

16 

15 

16 

1 

1 

16 

29 

2 

15 

7 

1 

1 

15 

1 

16 

2 

I 

2 

15 

15 

29 

1 

1 

16 

2 

20 

15 

IS 

1 

15 

29 

23 

20 

1 

1 

2 

14 

1 

1 


3 
15 
16 
16 
29 
18 

3 
21 


Mch.  12 

Mch.  15 

Mch.  15 

Feb.  21 

Feb.  16 

Holders 

Meh.  22 

Mch.  22 

Feb.  16 

Feb.  22 

Feb.  2: 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Holders 

Mch.    6 

Mch.    6 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Feb.  16 

Holders 

Holders 

Holders 

Feb.  29 

Holders 

Holders 

Feb.  21 

Mch.  10 

Feb.  24 

Mch.  15 

Holders 

Holders 

Holders 

Holders 

Mch.  12 

Mch.  14 

Feb.  25 

Feb.  19 

Mch.  13 

Holders 

Holders 

Holders 

Holders 

Holders 

Mch.    4 

Meh.  11 

Holders 

Mch.  16 

Holders 

Holders 

Mch.  19 

Holders 

Feb    11 


Wt     feb. 


to 

to 

to 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec, 
of  rec 
of  rec 
of  rec 

to 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 

to 


April  1 
Meh.  20 
Mch.  20 
Mch.  2 
Mch.  2 
Feb.  29 
Mch.  31 
Mch.  31 
Mch.  2 
Mch.  2 
Mch.  2 
April  2 
Mch.  1 
Mch.  11 
Mch.  11 
Mch.  2 
Mch.  2 
Mch.  15 
Mch.  1 
Mch.  10 
Mch.  10 
Mch.  10 
Mch.  20 
Feb.  18a 
Mch.  3 
Mch.  5 
Feb.  29 
Feb.  29 
Feb.  28 
Mch.  1 
Feb.  21 
Mch.  4a 
Mch.  13 
April  1 
Mch.  20 
April  30 
Meh.  1 
Meh.  16 
Meh.  2 
•  Mch.  18 
Feb.  18 
Mch.  28 
Mch.  28 
Feb. 15a 
April  1 
Mch.  15 
Feb.  26 
Mch.  1 
Mch.  20 
Mch.  3 
Mch.  3 
Apr-  4 
April  4 
Feb.  20 
Mch.  9 
Mch.  20 
Mch.  21a 
April  1 
Feb. 24a 
Feb.  20 
April  1 
Feb.  28 
Mch.     1 


Holders 
Mch.  17 
Feb.     6 


of  ice, 
to 
to 


Mch.  10 
April  20 
Mch.    1 


a  Transfer    books    not    closed. 
\]4%  June  20. 


x  3%    declared.  \A  %   payable  Mch.  20  and 


Auction  Sales. — Among  other  securities  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 

By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
25  Home  Insurance  Co 430 

80  Brooklyn  City  RR.   Co 180 

10  German  Exchange  Bank..  .500 
10  Irving  Nat.  Exch.  Bank. _ .173 
7  A    Metropolitan    Surety   Co. 

new  stock 20 

12  The  Bottlers'  Mfrs.  Collect. 

&Distrib.Co.,$25  ea.$25  per  sh. 

By  McVickar-Gaillard  Real 

Stocks 


Stocks. 
10  German- American      Insur..402 

90  Carnegie  Trust  Co 140-lo7J8 

Bonds. 
$1,000   Federal   Publishing  Co. 

coll.    6s,    1920 »0 

$800  Inter-Borough  Realty  Co. 
prolit-sharing  deben.,  $200 
paid  thereon $115  24 

ty  Co.: 

Stocks. 


300  Mercantile  Nat.  Bank 114  |  300  Utah  Nat.  Bank  (Salt  Lake 

100  Italian-American  Tr.  Co 73|      City)    0t5 


Imports  and  Exports  for  the  Week.— The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  22;  also 
totals  since  the  beginning  of  the  first  week  in  January: 


FOREIGN  IMPORTS  AT  NEW  YORK. 


For  the  week. 

1908. 

1907. 

1906. 

1905.   "1 

Dry  Goods 

General  Merchandise 

S-,  935,347 
9.742,312 

$12,677,659 

24.97S.057 
63,996,786 

$4,248,589 
15,425.221 

$19,073,810 

$32,427,563 

102,187,922 

$2,909,838 
11,058,048 

$13,967,886 

$28,855,176 
86,406,316 

$2,807,803 
11,231,778 

$14,039,581 

Since  January  1. 

Dry  Goods 

<  leneral  Merchandise - 

$25,698,134 
93,135,020 

$88,975,443 

$134,615,485 

$115,261,492 

$118,833,754 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  22  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


For  the  week 

Previously  reported. 

Total  8  weeks 


ions. 

S10.70  1.M3 
112,717,085 

$129,421, SOS 


1907. 


$11,683,861 
86,168,109 


$97,851,970 


1906. 


$10,163,592 
SO. 562, 720 


$99,726,312 


1905. 


$9,255,094 
09,166,787 


$78,421. SM 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  22 
and  since  Jan.  1  1908,  and  for  the  corresponding  periods  in 
1907   and   1906: 
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EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

$40 

55,817 

3,744 

39,898 

152,920 

Since  Jan.  1 

Great  Britain .    . 

40,180 

$40,180 

15.300 

625,000 

$205,745 
280,000 

12,560 

$155,605 
504,475 

$3,413,212 

France —   — 

Germany — 

West  Indies 

198,815 

7,540 

1,543,464 

Mexico   -   

South  America 

All  other  countries _   . 

156.548 
458,065 
345.457 

Total  1908  . 

$660,080 
1,395.355 
3,633,375 

$5,318,371 
280,000 

127,877 

3,000 
350 

$252,419 
443.193 
110,472 

$11,193 

3.378 

7,346 

605 

9,488 
2,918 

$6,123,101 

Total  1907. ._ 

Total  1906 

1,472,971 
385,338 

Silver. 
Great  Britain . 

$14,444 

France -- 

Germany  _    .    _    _ 

West  Indies 

24,250 
26,651 
37,727 

329,927 

South  America 

179,167 
59,879 

Total  1908 

Total  1907 

Total  1906 

$558,305 
1.105,114 

778,087 

$5,729,598 

5,179,364 

10,169,935 

$34,928 
32,515 
35,222 

$672,045 
384,953 
374,362 

Of  the  above  imports  for  the  week  in  1908,  $205,537 
were  American  gold  coin  and  $7,420  American  silver  coin. 
Of  the  exports  during  the  same  time  $40,000  were  American 
gold  coin  and  $10,000  were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  Feb.  21. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00s  omitted. 


Y__ 
Co. 


Capital. 


Bank  of  N 
Manhattan 
Merchants'  _ . 

Mechanics' 

America 

Phenix 

City 

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwich 

Amer.  Exch 

Commerce 

Mercantile 

Pacific   

Chatham 

People's 

Hanover 

Citizens'  Cent.. 

Nassau 

Market  &  Fult'n 
Metropolitan  ._ 
Com  Exchange. 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second 

First 

Irving  Nat.  Ex. 

Bowery 

N.  Y.  County.. 
German-Amer  . 

Chase 

Fifth  Avenue.. 
German  Exch.. 

Germania 

Lincoln  

Garfield.. 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Totals,  average 


Actual  figures  t 


2,000,0 

2,050,0 

2,000,0 

3.000,0 

1.500,0 

1,000,0 

25.000,0 

3,000.0 

600,0 

1,000.0 

300,0 

500.0 

5.000.0 

25.000.0 

3.000.0 

500.0 

450,0 

200,0 

3,000,0 

2.550.0 

500,0 

1.000.0 

2,000.0 

3,000.0 

1,500,0 

3,000,0 

250,0 

3,000,0 

1,000,0 

10,000,0 

2,000,0 

250.0 

500,0 

750.0 

5,000.0 

100,0 

200,0 

200,0 

1.000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000.0 

1,000,0 

1,000,0 


Surplus. 


Loans. 
Average. 


124,350,0 


his  morni 


3,278,8 
3.236,6 
1.672,8 
3,750,1 
4,631,9 

524,3 

24,282,9 

5. 70S, 7 

555,8 
2,423,9 

148,9 

723,2 

4.868,4 

15.287,4 

2,384,1 

823,4 
1,055,3 

470.4 
9.022,6 
1,21G,4 

364,9 
1,581,7 
1.033,2 
5,069,5 
7,428,6 
9,337.5 

125,0 

3,370.4 

1,636,0 

19.533,9 

1,234,3 

785,0 
1,113,7 

626,0 
5,252,9 
1,924,4 

879,4 

966,9 
1,131,2 
1,389,8 

431,2 
1.743,9 

705,7 
1,533,1 
2,424,7 

646,3 

858,6 

377.4 


159,561,1 


ng. 


$ 

20,332.0 

23,570,0 

18.621,0 

24,804,0 

25,010,7 

7,347,0 

173,104,2 

33.343,0 

5.984.5 

10.055.1 

1,859.0 

4,929,0 

32,666.2 

149.7S0.2 

8,601.5 

3,087.5 

5,381.7 

1.732,5 

00,294,8 

19,771.6 

4,084,3 

7,694,0 

10.150,0 

40.010.0 

26,313.5 

68,043,0 

1,262,8 

21,727.0 

10,117.0 

113,291,0 

16.468.8 

2.751,0 

7,141.6 

3.637,7 

70,640,0 

12,124,5 

3,717,5 

5,185,0 

13,372,9 

5,888,9 

2,944,6 

10,396,0 

3,865,0 

IS, 657,0 

14,239,4 

5,211,7 

11,034,0 

3,726,0 


Specie. 
Average. 


1143,969,7 


1153,855,5 


$ 
4,339,0 
9,360.0 
3,836,0 
5,384,0 
4,652,8 
1,614,0 
54,165,7 
6,!»2.s,6 
1,517.6 
1,727,0 

413,4 

1,229.2 

4,683,7 

23,479.1 

1,141,1 

749,9 

733,4 

614,5 

12.932,9 

4,718.4 

241,2 
1,729.5 
2,105,4 
8,645,0 
5,242,0 
19,022,0 

343,4 

5,0S8,0 

2,220,0 

24,260,0 

2,465,1 

746,0 
1,224,6 

692,2 

17,548,3 

2,570,4 

240,0 

997,7 
2,489,7 
1,891,5 

656,7 
1,000,3 

853,0 
4,822,0 
2,534,0 
1,839,8 
2,346,0 

280,7 


Legals. 
Arcrugt  . 


258,374,8 


261,431,5 


$ 

783,0 

1,506,0 

1.465,0 

1,611,0 

2,045.1 

74,0 

2,961,0 

1,897,9 

282,9 

538,9 

83,0 

400,0 

1,373.3 

10,663.2 

241,1 

3  68, 2 

758,4 

43,1 

6,978.9 

321.5 

810,8 

634,4 

169,7 

4,083,0 

1,405,0 

2.889,0 

143,1 

1,503,0 

441.0 

961.7 

1,607.1 

96.0 

612,3 

172,1 

2,053,5 

1,259.4 

775,0 

457,7 

1,016,6 

234,2 

303.1 

1,684,5 

287,0 

905,0 

733.3 

221,4 

166,0 

646,2 


Deposits. 
Average. 


60,666.6 
61,896,3 


$ 

19,471,0 

30,300,0 

19,291.0 

25,769.0 

26,514,2 

6.182,0 

171,338,0 

34,130,2 

6,309,1 

8,452,5 

1,905,4 

5,443,1 

25,161,7 

130,711.2 

4,258,9 

3,122,4 

5,341,1 

2,066,4 

71,125,6 

18,910,0 

4,222,5 

8,105,6 

9,752,2 

47,657,0 

24,326,0 

77,307,0 

1,530,2 

23,133,0 

10,424,0 

100,556,0 

15,860,5 

3,460,0 

7.136,9 

3,412.6 

74,718.5 

13,755.6 

4,287,6 

6,014,3 

14,042,2 

6,272,3 

3,297,4 

10,315,0 

4,341.0 

21,890,0 

12,657,9 

6,380,9 

11,935.0 

3,697.4 


Re\ 

s've. 


1146,291,4 


1161,023,2 


% 
26.3 
35.8 
27.4 
27.1 
25.2 
27.2 
33.3 
25.8 
28.5 
26.8 
26.0 
29.9 
24.0 
26.1 
32.4 
35.8 
27.9 
31.8 
27.9 
26.6 
24.9 
29.1 
23.3 
26.6 
27.3 
28.3 
31.7 
28.4 
25.5 
25.0 
25.6 
24.3 
25.7 
25.2 
26.2 
27  8 
23.6 
24.1 
24.9 
33.9 
29.3 
26.6 
26.2 
26.1 
25.8 
32.2 
21.0 
25.0 

27.8 

27.8 


On  the  basis  of  averages  "circulation"  amounted  to  $66.1S7,700  and|United  States 
deposits  (included  in  deposits),  $59,329,100;  actual  figures  Feb.  21,  circulation, 
$65,608,300;    United  States  deposits,  $59,229.S00. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
Week  ending  February  21  1908. 
Loans  and  Reserve  on   P.C. 

Specie.        Lcqals.        Deposits.        Deposits,  of  Re- 
$  S  $  $ 


00s  omitted. 


Investments. 
$ 
Clearing-House 

Banks— Actual.l.  153,855, 5 

n,       ■       „  +20,768,9 

Clearing-House 
Banks — Avge 


261.431,5     61.896,3 
+  8,S07,8  —1,303,4 


State  Banks — 
Average 

Trust    Companies 
— Average 

tate  Banks  and 
Trust  Cos.— not 
in  Clear  .-House. 


-1,143,969,7 
+  8,721,5 

-     248,734,8 
+  1,985,9 

696,441,0 
—2,360,1 


25S, 374,8 
+  4,950,6 


60,666,6 
+  163,3 


42,960,6  a20,245,3 
—3,518,3       +668.7 


37.799,2 
+  1,014,4 


a5. 775,4 
+  49,0 


770,931,9 
—2,920.4 


41.57S.S  al0.750,2 
+  1,061,0       +191,7 


1,161,023,2 

+  27,698,6 

1,146,291,4 
+  13,982,3 

277.87S.O 
—708.1 

648,399,0 
—2,509,1 


6729,547,1 
—2,049,4 


323,327,8 
+  7,504,4 

319,041,4 
+  5,113,9 

75,038,4 
—2,041,4 


serve. 
.84 


.S3 


17.9 


164.01S.6  25.7 

+  128,1 


183,454,1   25.6 
+  1,011,1 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  includes  bank  notes,  b  After  eliminating  the  item  "Due  from  reserve  deposi- 
sfin,^!^  oanks  and  trust  companies  in  New  York  City,"  deposits  amount  to 
>bl9, 674,000.  a  decrease  of  $65S,900  from  last  week's  figures. 


Note. —  In  the  case  of  the  Clearing-House  banks  the  deposits  are  "net"  both  for 
the  average  and  actual  figures;  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  U.  8.  deposits  amounting  to  $59,229,800,  a 
decrease  of  $8,722,700  from  last  week;  averages  included  U.  S.  deposits  of  $59,329.- 
100.  a  decrease  of  $166,200  from  last  week. 

"Reserve  on  deposits"  Includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  items  but  amounts  due  from  reserve  agents,  and  In  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  is  required,  which  reserve  In  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  In  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  in  cash  and  5%  more  may  be  in  munici- 
pal bonds,  while  in  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  is  10%,  of  which  only  3%  need  be  In  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS  AND  TRUST   COMPANIES   OUTSIDE  OF  NEW  YORK  CITY 
Week  ending  February  21  1908. 

Loans.  Deposits.        Reserve. 

State  Banks $78,414,400  $79,987,100  $14,554,900 

—29,300       —486,800 1-74.900 

Trust  Companies 1 1 7,745,800  123,593,200     19.4 14 ,900 

+  968.400       —345,900         —33,900 
+  Increase  over  last  week.     — Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Feb.  21,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  cases. 


%o 
Res 

18.8 

15.9 


Loans. 

Legal 

Deposit  with 

Dlsc'ts 

Tender 

Bank. 

Capi- 

Sur- 

and 

Specie. 

and 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 

Agent. 

Banks, 
&c. 

Deposits. 

N.   Y.  City. 

Boroughs  ol 

Man.&Brx. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100,0 

181,5 

855.0 

16,0 

48,0 

97,0 

756,0 

Century  

200,0 

144,6 

1.204.0 

17,0 

85,0 

87,8 

232,2 

1,458,6 

Colonial 

100,0 

474,1 

3.234,9 

378,8 

165,0 

504,6 

534,8 

4.224,9 

Co  umbia  .. 

300,0 

492,8 

l.rss.d 

373,0 

320.0 

606.0 

5.423.0 

Fidelity  ... 

200,0 

157,5 

951,7 

51,1 

25.6 

76.7 

872.7 

.Jefferson 

500,0 

700,7 

3,322,7 

37,8 

197,2 

59.1 

115,2 

2,834,4 

Mt.  Morris. 

250.0 

225.1 

2,091,1 

263,1 

26,4 

491,0 

52,8 

2,780,7 

Mutual 

200.0 

305.2 

2.728,4 

21,4 

292,0 

607,1 

4,9 

3,216.4 

19th  Ward. 

300,0 

471.3 

3,919,3 

59,6 

390,0 

65,0 

608,1 

4,583,0 

Plaza  

100,0 

376,4 

3,360,0 

227,0 

143,0 

538,0 

3,795,0 

23rd  Ward. 

100,0 

179,4 

1.470.9 

167.9 

67,1 

238,5 

1,776.8 

Union  Exch 

750,0 

897,8 

5,556.0 

447,6 

250.0 

568.7 

5,285,5 

Yorkville  . . 

100,0 

402,0 

3,219,2 

40,5 

511,2 

251,3 

3,926,5 

Coal&I.Nat. 

500,0 

649,5 

3.925.0 

516,0 

189,0 

530.0 

35,0 

3,846,0 

New  Neth . . 

200,0 

209,4 

1.285  0 

93,0 

11,0 

219,0 

1,140,0 

Bat. Pk.  Nat 

200,0 

131,8 

860.2 

78,9 

39,7 

44,9 

670.9 

Borough  of 

Brooklyn. 

Broadway  . 

150,0 

382,1 

2.209,6 

50,2 

427,1 

319,3 

105,3 

2,851,1 

Mfrs.'    Nat. 

252,0 

758,5 

5.240,3 

615,3 

163,1 

782,8 

66,1 

5,776,1 

Mechanics' 

1,000,0 

860,0 

9,467,3 

237,4 

657,8 

657,5 

106,9 

10,074,3 

Nassau  Nat. 

750,0 

937, S 

5,451,0 

290,0 

576,0 

1,381.0 

5,826,0 

Nat.  City.. 

300,0 

629,3 

3,089.0 

127,0 

605,0 

1,436,0 

165,6 

5,015.0 

Jersey  City. 

First  Nat_. 

400,0 

1,194,5 

4,190,1 

181,7 

328,3 

3,525,7 

445,0 

7.0S3.4 

Hud.Co.Nat 

250,0 

730,2 

2.212,8 

95,7 

47.8 

159,5 

216,3 

1,850.1 

Th  rdNat.. 

200,0 

345,5 

1,751,1 

58,9 

103,9 

583,1 

24,6 

2,129,5 

Hoboken. 

First  Nat  . 

220,0 

603,9 

2,1S6,6 

115,1 

9,4 

160,9 

38,6 

1,785,6 

Second  Nat. 

125,0 

192,5 

1,711,5 

65,6 

52,5 

73,8 

157,2 

1,736,2 

Tot.  Feb.  21 

7,747,0 

12,633,4 

80,240,7 

4,631,6 

5,731,1 

14,064,3 

2,908,0 

90,717,7 

Tot.  Feb.  15 

7,747,0 

12,633,4 

80,399,5 

4.479.6 

5,733,0 

12,080,8 

3.128,1 

88,909.2 

Tot.  Feb.    S 

7,747,0 

12,633,4 

80,184,3 

4,245.3 

5,403,3 

12,494,1 

2,929,1 

88,770,5 

New    York    City,    Boston    and    Philadelphia    Banks. — 

Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 


We  omit  two  ciphers  in  all  thfst  figures. 


Capital 

Banks. 

and 

Surplus. 

New  York 

S 

Jan.  25.. 

292.496,9 

Feb.    1_. 

292,496,9 

Feb.    8__ 

283,911.1 

Feb. 15.. 

283.911,1 

Feb. 21_. 

283,911.1 

Boston. 

Feb.    1__ 

44,036,0 

Feb.    8.. 

44.036.0 

Feb.  15.. 

44,036,0 

Feb.  21.. 

44,036,0 

Phila 

Feb.    1.. 

54,440.0 

Feb.    8.. 

54,440,0 

Feb.  15.. 

54.440,0 

Feb.  21_. 

54,440,0 

Loans. 


Specie. 


$  $ 

1135,569,7  250,242,7 
1133,786, 1>258. 139,6 


1139,755 

1135.248,2 

1143,969,7 

189,100,0 
191,262,0 
191,527,0 
190,465,0 

220,125,0 
219,557.0 
219,001,0 

217,078,0 


254,081,3 
253.424,2 

258.374,8 

21.804,0 
20,841,0 
20.252,0 
20,055,0 


Legals. 


$ 

68,613,8 
67,012.5 
60,097.0 
60,503,3 
60.666,6 

3,205,0 
2,954,0 
3,007.0 
2.903,0 


52,940,0 
54,183,0 
55,422,0 
57,836,0 


Deposits,  a 


1127,168,0 
113S.501.5 
1137,384,5 
1132,309,1 
1140.291.4 

209,605.0 
210,191.0 

208,024,0 
205,795,0 

235,732.0 
234,276,0 
236,353,0 

237.77S.0 


Circu- 
lation. 


Clearings. 


$  $ 

70.053,3  1,548,455.9 


69.263.7 
67,391.5 
66.723.5 
66.187.7 

10.732,0 
10,808.0 
10,810,0 

10,826,0 

18,019,0 
17,992,0 
17,971,0 
17,965,0 


1,340,131,4 
1,304,320,9 
1.092,577.8 
1.028.157.8 

131.649.8 
138.458.0 
127,850,4 
10*7, 818,5 

108,777,8 

113.347.6 

95,815,3 

85,071,7 


a  Including  Government  deposits,  and' for  Boston  and  Philadelphia  the  item  "due 
to  other  banks."  At  New  York  Government  deposits  amounted  to  $59,329,100  on 
Feb.  21  against  $59,495,300  on  Feb.  15;  at  Boston  to  $6,434,000  on  Feb.  21,  against 
$6,422,000  on  Feb.  15. 

^ftnliittg  and  ^financial. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES," in  which  we  review  past  events  and  existing  conditions 
in   the  financial  and   business   worlds. 

Spencer  Trask  &  Co. 

WILLIAM    AND    PINE   STS.,         -         -         NEW    YORK 
Branch  Offices:    Chicago.  III.,  and  Albany.  N.  Y. 


Moffat 

New 


&   White 


Members     New     York     Stock     Exchange. 
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iL&au  tiros'    (&a*cne. 

Wall  Street,  Friday  Night,  Feb.  28  1908. 

The  Money  Market  and  Financial  Situation. — A  result 
which  has  been  foreshadowed  for  some  time  past,  and  to 
which  affairs  in  and  out  of  Wall  Street  have  contributed ,  has 
been  the  most  prominent  characteristic  of  the  security  mar- 
kets throughout  the  week.  We  refer  to  the  limited  volume 
of  business  at  the  Stock  Exchange,  which  is  the  smallest 
for  the  season  in  recent  years  and  is  paralleled  only  by  the 
low  record  of  a  dull  midsummer  period.  The  transactions 
in  stocks  on  Wednesday  aggregated  less  than  216,000  shares, 
and  for  the  entire  week  have  averaged  only  a  little  over  270,- 
000,  as  against  over  1,100,000  shares  for  the  corresponding 
week  last  year  and  a  trifle  less  than  1,000,000  in  1906.  The 
bond  market  has  been  relatively  more  active,  chiefly,  if  not 
wholly,  because  a  few  issues  have,  for  special  reasons,  been  in 
demand  or  pressed  for  sale.  Other  evidences  of  the  depres- 
sion which  has  overtaken  industrial  affairs  are  seen  in  the 
accumulation  of  idle  money  at  all  the  principal  financial 
centres  at  home  and  abroad,  and  the  passing  of  another  rail- 
way system  into  the  hands  of  a  receiver. 

At  the  same  time,  there  is  reported  to  be  a  little  better 
demand  for  iron  and  steel  products,  especially  for  steel  rails, 
and  although  this  has  been  favorably  commented  on  in  some 
quarters,  it  probably  signifies  nothing  more  than  that  an 
effort  is  being  made  to  keep  the  railroads  in  condition  to 
handle  what  business  is  offered. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1}4%  to  2%.  To-day's  rates  on  call  were  1%@2%. 
Prime  commercial  paper  quoted  at  4J-^@5%  for  60  to  90-day 
endorsements  and  5}/2@6%  for  best  single  names. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £579,585,  and  the  per- 
cent of  reserve  to  liabilities  was  49. 13,  against  53. 45  last  week. 

The  discount  rate  remains  at  4%,  as  fixed  Jan.  23.  The 
Bank  of  France  shows  an  increase  of  6,550,000  francs  gold 
and  2,675,000  francs  silver. 

NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts.-. 

Circulation 

Net  deposits 

U.S.  dep.fincl.  above). 

Specie    

Legal  tenders 


Reserve  held 

25%  of  deposits. 


Surplus  reserve 

Surplus  excluding  U.S. 
deposits 


1908. 

Averages  ]or 

week  endintj 

Feb.  21. 


$ 

124,350,000 
159.561,100 
,143,969,700 

66,187,700 
,146,291,400 

59,329,100 
258,374,800 

60,666.600 

319,041,400 
286,572,850 


32,468,550 
47,300,825 


Dlfjerenees 

jrom 

previous  week. 


Inc. 
Dec. 
Inc. 
Dec. 
Inc. 
Inc. 


8,721,500 

535,800 

13,982,300 

166,200 

4,950,600 
163,300 


Inc.     5,113.900 
Inc.     3,495,575 


Inc.     1,618,325 
Inc.     1,576,775 


1907. 

Averages  for 

week  ending 

Feb.  23. 


126,150,000 

155,799,500 

1,083,460,400 

53,004,500 

1,045,021,700 

14.356,600 

190,145,800 

75,419,200 

265,565,000 
261,255,425 


4,309,575 
7,898,725 


1906. 

Averages  lor 

week  ending 

Feb.  24. 


$ 

116,472,700 

144,961,100 

1,049, 301, S00 

50,787,200 

1,042,298,700 

8,540,600 

185,637,200 

80,063,200 

265,700,400 
260,574,657 


5,125,725 
7,260,875 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  imals 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  active  and  higher 
until  Tuesday  afternoon,  when  there  was  a  recession  in  rates 
due  to  liberal  offerings  of  bills,  and  the  tone  was  generally 
heavy  thereafter;  the  close  was  steady. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84J^  for  sixty  day  and  4  88  for  sight .  To-day's  (Fri- 
day's) actual  rates  for  sterling  exchange  were  4  8360@4  8370 
for  long,  4  8660@4  8670  for  short  and  4  87 10(g) 4  8720  for 
cables.  Commercial  on  banks  4  831 5@ 4  8325  and  docu- 
ments for  payment  4  82^@4  83^g.  Cotton  for  payment 
4  82|^@4  82%,  cotton  for  acceptance  4  831 5@ 4  8325  and 
grain  for  payment  4  83  34  @  4  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19%@5  \&%a  for  long  and  5  \iy2d@b  \iy2  for 
short.  Germany  bankers'  marks  were  94  7-16@941^  for 
long  and  95  l-16d@95  1-16  for  short.  Amsterdam  bankers' 
guilders  were  40  20@40  22  for  short. 

Exchange  at.  Paris  on  London  to-day  25  fr.  \§y2<i.;  week's 
range  25  fr.  22c.  high  and  25  fr.  193^c.  low. 

The  week's  range  for  exchange  rates  follows: 


Long —Shori- 

Slerling  Actual 

High  4  8360        @    I  .S.S70  1 4  8685  ©4  8690 

Low  1  8340        <■<     1  8350  I  1  8660  @  4  so7o 

Ports  Bankt  r»'  Franca 

nigh      .    ;>  19%      (-  b  W'Ao.  |5  ny,,i  < 

Low 5  20a  ("    5  20  |5  17%a  @ 

Germany  Bankers'  Murks — 

High         ..         94  7-10  @      94%  I      95  l-16d@ 

LOW  94%        ("      94%  I      95  @ 

Amsterdam  Bankers'  Guilders 

High   ... I     4020  @ 

Low     I     40%  @ 


|4  8720 
I  !  8710 


-Cables 

@  4  8725 
@  ■:  8715 


5  17%  i 

5  17%d  | 

95  1-10  | 

05/  | 

40  22  I 

40  3-16  | 


Less: 
Plus: 


a  1-16  of  1%. 
k  1-10  of  1%. 


d  1-32  of  1%. 
x  1-32  of  i%. 


to 3-32  of  1%. 

I,  :',-:>,■>  of  1%. 


The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:  Savannah, 
buying,  50c.  per  $1,000  discount;  selling,  75c.  per  $1,000 
premium.  Charleston,  selling,  $1  per  $1,000  premium. 
New  Orleans,  bank,  25c.  per  $1,000  discount;  commercial, 
50c.J?er  $1,000  discount.  Chicago,  10c. per  $1  ,000  premium. 
St.  Louis,  60  <fo  70c.  per  $1,000  premium.  San  Francisco, 
$1  75  per  $1 ,000  premium. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $6,000  Virginia  6S  deferred  trust  re- 
ceipts at  24  to  243^. 

A  few  bond  issues  have  been  active  this  week,  but  aside 
from  these  the  market  has  been  exceptionally  dull  and  price 
movements  without  significance.  The  active  features  have 
been  New  York  City  4J^s,  Interboro-Metropolitan  4J^s  and 
the  Mexican  Central  issues.  The  former  were  irregular, 
selling  down  a  point  and  recovering  later  to  a  fraction  above 
last  week's  closing  price.  Interboro-Metropolitans  steadily 
advanced  during  the  early  part  of  the  week  to  57%,  a  gain 
of  nearly  5  points,  about  half  of  which  has  been  lost.  The 
Mexican  Central  issues  advanced  an  average  of  about  2 
points  on  the  prospect  of  consolidation  with  other  systems 
under  Government  control.  Some  of  the  Rock  Island  issues 
have  been  notably  strong. 

United  States  Bonds.— Sales  of  Government  bonds  at  the 
Board,  $11,200  3s,  coup.,  1908-18  at  101  3^  to  101^  and 
$5,000  4s  coup.,  1925,  at    12234.     Following  are  the   daily 


closing  quotations;   for  yearly  range  see 

third 

page 

following. 

Interest 
Periods 

Feb. 
22 

Feb. 
24 

Feb. 
25 

Feb. 
26 

Feb. 
27 

Feb. 
28 

2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925 ..registered 

4s,  1925 coupon 

2s,  1936 .Panama  canal  regis 

Q — Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Nov 

H 
O 

1, 
I 
D 
A 
Y 

*105 
*105 
*101 
*101 

10  1% 
*121 
*121 
*103% 

*105 

*105 
*101 
*101 
*100% 

*121% 
*121% 
*103% 

*105 
*105 
*101 
+  101 

*100% 

*121% 
*121^ 
*103% 

*105 
*105 
*101 

101  H 
*100M 
*121% 
♦121% 
*103% 

*Z04% 
*105% 
*101& 
*10U4 
i  100', 
*122% 
122% 
♦103% 

*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  most  note- 
worthy feature  of  the  stock  market  this  week  has  been ,  as 
noted  above,  the  small  amount  of  business  transacted.  At 
the  same  time  prices  have,  in  most  cases,  fluctuated  within  a 
narrow  range,  and  there  has  been  practically  no  change  in 
the  tone  or  general  tendency  of  the  market  from  day  to  day. 
Of  a  list  of  25  active  stocks,  13  close  higher  and  10  lower 
than  last  week. 

Among  the  exceptions  is  Delaware  &  Hudson,  which  de- 
clined 4  points  on  the  announcement  of  an  action  to  pre- 
vent the  payment  of  a  dividend,  and  recovered  a  large  part 
of  the  decline.  Missouri  Pacific  has  covered  a  range  of 
nearly  3  points  and  St.  Paul,  Great  Northern,  Canadian 
Pacific  and  Southern  Pacific  have  been  relatively  strong — 
St.  Paul  advancing  over  2  points  to-day. 

The  copper  shares  have  been  strong  on  reports  of  a  large 
reduction  in  the  supply  of  metal  on  hand.  General  Electric 
is  a  point  higher  than  at  the  close  last  week,  and  Sugar  Re- 
fining nearly  2  points.  National  Lead  was  a  strong  feature 
in  to-day's  market  and  closes  with  a  net  gain  for  the  week  of 
almost  4  points. 

For  daily  volume  of  business  see  page  538. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  Feb.  28. 

Sales 

for 

TiVfr. 

Range  /»'•  Week. 

Range  s-lnee  Jan.     1 . 

Lowest. 

HUjkest. 

Lowest. 

Highest. 

Alice   Mining. .  . 

Am  Steel  Found  t,r  rets. . 

Prefc  rn  <1  trust  rets. . . 
Bethlehem  Steel  Corp    . 
Can  Pacific  subscription 

rets,  1st  install  paid- . 
Chic  On  Trac  pref  tr  rets 

Comstock  Tunnel . 

Des  Moines  &  Ft  Dodge. 
Federal  Sugar  Ret.  prof. 
Gt  Northern  subscription 

receipts,  90%  paid... 
Illinois  Cent  leased  llnes. 

Iron  silver 

New  Central  Coal    

Utah  Copper  rights.    _ . . 

300 

920 

1.300 

200 

90 

100 

2.700 

J  00 

900 

100 
1 

100 

100 

15,750 

%IH    Feb  24 

5%    Feb  24 

28  K    Feb  24 

13%   Feb  25 

137  Feb  25 
6       Feb  27 

25c.  Feb  27 
5%    Feb  25 

84%   Feb  27 

117*$   Feb  28 

00       Feb  27 

H'i    Feb  24 

30       Feb  24 

%  Feb  25 

$2?-i'    Fib  27 
6        Feo  27 

'■'  :    Feb  28 
13  ■■,    Feb  21 

138       Feb  27 

6        Feb  27 
27c.    Feb  27 

5%    Feb  2.' 
86%    Feb  28 

117%   Feb  28 

90       Feb  27 

SI  i^    Feb  24 

30       Feb  24 

%  Feb  27 

$\'{    Feb 

4%    Feb 

27%     Fel 

12         Jar 

130         Feb 

6        Feb 

?lr--      Jan 

5%     Feb 

73' 2     Feb 

114        Feb 
90        Feb 

$H4     Feb 

30         Feb 

y2     Fel 

$3U>     Jan 

6        Feb 

30 i i     Feb 

16        Jan 

138       Feb 

10        Jan 

30c.      Jan 

hy2     Feb 

86%     Feb 

123%     Jan 

90        Feb 

S 1  %     Feb 

30        Feb 

; ,     Feb 

Outside  Market. — What  little  interest  has  appeared  in 
the  market  for  unlisted  securities  this  week  has  been  mainly 
in  the  copper  stocks,  and  even  among  these  only  a  few  show 
any  material  change  in  price.  Trading  has  been  of  the  same 
dull  character  as  for  some  time  past.  Butte  Coalition  was 
the  conspicuous  feature,  recording  an  advance  from  17^g 
to  21J^,  with  a  recession  towards  the  close  to  20.  The  final 
transaction  to-day  was  at  2034.  Boston  Consolidated  Cop- 
per from  15  sold  down  to  14*4,  recovered  to  15  and  ends  the 
week  at  14J^.  Cumberland-Ely  moved  off  from  1%  to  73^ 
but  rose  finally  to  1%.  Greene  Cananea  after  a  fractional 
decline  to  7%  moved  up  to  83^  and  closes  to-day  at  8%. 
Nevada  Consolidated  Copper  declined  from  9%  to  9, rose  to 
93-2  and  ends  the  week  at  the  high  figure.  Nevada-Utah 
advanced  from  4  to  434,  dropped  to  3J-6,  the  final  quotation 
showing  a  recovery  to  43^.  Trinity  continues  to  advance,  a 
gain  of  23^  points  to  153^  being  recorded  this  week.  United 
Copper  common  sold  down  from  6yg  to  5M  &nd  up  to  6. 
Goldfield  Consolidated  was  traded  in  between  4  11-16  and  5, 
and  Nipissing  between  (\yg  and  6%.  The  situation  in  the 
industrial  department  continues  of  the  same  dull  and 
monotonous  character.  American  Tobacco  lost  5  points  to 
240.  Bay  State  Gas  moved  up  from  15-16  to  1  3-16. 
Standard  Oil  rose  from  485  to  489,  fell  to  482,  and  closed 
to-day  at  4823^.  Chicago  Subway  sold  up  from  16  to  163^ 
and  on  Thursday  jumped  to  1734,  with  sales  reported  to-day 
at  this  figure.  Consolidated  Steamship  4s  went  down  from 
9M  to  93^  and  up  to  10. 

Outside  quotations  will  be  found  on  page  538. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 
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STOCKS — lllOHEST  AND  LOWF.HT  SALE  PRICES 

Salts  m 

STOCKS 

tiangc  Since  Jar.  1  1908. 

Range  1or  Previous 

the 

Week 

Shares 

NEW  YORK  STOCK 
EXCHANGE 

On    b'tsls    o1 

100-share    tots 

Year  (1907) 

Saturday    i 
Feb.  22 

Monday 
Feb.  24 

Tuesday 
Feb.  25 

Wednesday 
Feb.  26 

Thursday 
Feb.  27 

ti'rtrl 

r  TtUutr 

Feb.  28 

Lowest 

Highest 

Lmrest 

Highest 

Railroads 

6S%     GS?8 

67%     68V' 

671"     68I4 

68        68I2 

6S3j 

691. 

10.600 

A  tch  Topeka  &  Santa  Fe 
-i*-     Do    pref 

06     Feb  14 

74!->Jan  is 

6638 

Nov 

IO8I4  Jan 

84-s     sl-% 

*831"    841' 

*831"     841" 

*S334     841- 

83% 

S37> 

325 

s.3%  Feb  17 

87l2  Jan  20 

78 

\'o\ 

101%  Jan 

65        04 

62lg     63% 

62        621 2 

5934     60 

60 

61 

1 ,300 

Atlantic  Coast  Line  RR- 

£934  Feb  27 

75% Jan  1S 

58 

Nov 

133i«  Jan 

79        793.1 

7814     7884 

7734     7812 

7834     79U 

79 

79% 

5.080 

"Onltlmore  &  Ohio 

-L>     Do     pref 

Brooklyn  Rapid  Transit. 

70l2  Feb  10 

901"  Jan  m 

75% 

No\ 

122     Jan 

*8l        82 

81        81 

*8()        83 

*80        83 

80 

SO 

790 

80     Jan     3 

85-%  Jan  21 

75 

Nov 

941"  Jan 

40        41% 

3978     40% 

391"     40ls 

40        401" 

40l8 

4034 

14,925 

37 14  Feb  IP 

47%  Jan  29 

2034  Nov 

83%  Jan 

* (>5 

*              65 

f 65 

*     _.      65 

* 

65 

741" 

Nov 

853.,  Feb 

*143      1441" 

1421""  1423„- 

143      143 

1431s  143l8 

1441; 

144% 

720 

/""lanail Ian  Pacific 

^  Canada  Southern.    

140     Feb  17 

I5s34  Jan  11 

138 

Xo\ 

1961-  Jan 

*54        61 

*56        60 

* 60 

H-5O        60 

♦56 

60 

55     Feb    4 

62     Jan  18 

52 

Nov 

651"  Jan 

170      170 

1621"  1621" 

*160      175 

*160     180 

*160 

ISO 

326 

Central  of  New  Jersey 

160     Febl] 

183     Jan  13 

144 

Nov 

220     Jan 

20%    26% 

263,     263., 

*26l2    27»i 

*'>0%     273f 

27 

273f 

700 

Chesapeake  &  Ohio 

2512  Feb  19 

3234  Jan  15 

l2314 

No\ 

66     Jan 

*10        12 

*10        11 

*10        12 

*10         12 

*10 

11 

Chicago  &  Alton  RR 

10     Feb  13 

14%  Jan  14 

8% 

Nov 

271"  Jan 

* 49 

* 49 

* 49 

*      __      49 

* 

49 

Do   pier 

48 

Sep 

60     Jan 

:)>■>      3% 

31"       3% 

3*8       334 

31 2       334 

334 

33j 

2,300 

Chicago  Civeat  Western-. 

31s  Feb    8 

8%  Jan    3 

6% 

No\ 

18     Jan 

*3S      

§38        38 

38        38 

*38       

*38 

20( 

Do   4%    debentures 

38     Feb  26 

49i"Jan    4 

46 

Dec 

79     Feb 

*i;.i"   20 

*15l"    20 

16       16 

*1512     20 

*151" 

20  " 

100 

Do   5%    pref   "A" 

151"  Feb  15 

31    Jan    0 

21 

Dec 

711,  Feb 

.V-        51" 

51"       51" 

51"        512 

*5          6 

534 

534 

001 

Do   4%    pref   "B" 

6     Feb  1 1 

10    Jan    6 

8% 

Dec 

2(i'(  Jan 

101  '■■:;   10934 

107%  108'j 

107%  1083.J 

10834  I093f 

10914  110% 

26.66C 

Chicago  Milw  &  St  Paul- . 

1031 ;  Jan     2 

117%  Jan  18 
145     Jan  11 

931" 

\,H 

157%  Jan 

140      140 

*138      141 

*139      141 

140      140 

*1391" 

142 

200 

Do   pref. 

138     Jan     3 

130  " 

Nov 

1651"  Jan 

IOW4   HM4 

*98      100 

99%     99% 

*99      103 

*100 

103 

47." 

Do    com  ctfs  45%  paid 

981;  Jan    3 

109'"  Jan  20 

rHb  2 

Nov 

141     Jan 

*127      131 

129Sg  1295$ 

*12G      130 

129i:  1291; 

129M  129U 

350 

Do    pref  ctfs  45%  paid 

125%  Jan    2 

136     Jan  20 

111 

Oct 

1411     Jan 

1431"  1131" 

142      1431" 

*141       143 

*14l      145 

143 

143 

630 

Chicago  &  North  Western 

1351". Jtn     2 

152%  Jan  is 

126 

Oct 

205     Jan 

♦180      195 

*180      195 

*180      195 

*180      195 

*180 

195 

Do    pref 

$185     Jan  11 

195    Jan  25 

185 

Oct 

234     Jan 

*113      120 

114      115 

*113      120 

*113      120 

*113 

120 

210 

Chic  St  P  Minn  &  Omaha 

114     Feb  25 

1321". Jan  20 

106 

Oct 

170     Jan 

*140      150 

*140      150 

*140      160 

*140      150 

*140 

150 

Do    pref 

140i»  Jan    3 

153     Jan  27 

137% 

Dec 

165     Jan 

*lo       2 

*U      2 

*U       2 

*1,       2 

*1, 

2 



Chicago  Termin'l  Transfer 

134  Feb  18 

434  Jan  14 

3%  Oct 

934  Feb 

*10"     15 

*10  "     15 

*10  "     15 

*10  "     15 

*10  " 

15 

Do    pref 

11     Jan    6 

12    Jan  23 

11 

Mch 

26     Jan 

Chicago  Union  Traclion. 

2     Jan   14 

2    Jan  14 

2% 

Aug 

6>4  Apr 

Do    pref 

121".  T-n  14 

121- Jan   14 

7 

Dec 

19%  Jan 

49        49 

*48'"     50 

4934     4934 

§491"     491" 

*4814 

491" 

120 

Cleve  Cin  Chic  &  St  L 

48l8  Feb  19 

02     Jan  15 

48 

Nov 

92%  Jan 

*87        93 
221.|     223s 

*87        93 
22        22I4 

*S9        92 
2134     2218 

*8l  "     92 
22U     2234 

*89 
21% 

92 
23 

3,900 

llo    pref .. 

85'8  Feb  19 
21     Feb  19 

92     Jan    8 

20%  Jan  22 

86 
17 

Dec 

No\ 

108%  Jan 

Colorado  &  Southern 

38%  Jan 

51%     5134 

513.i     5134 

511,     511, 

5l34     Sl34 

SII4 

511; 

so? 

Do    1st  preferred 

503.s  .1  n  11     2 

",2%  Jan    4 

41 

No\ 

Old"  Jan 

$40        40 

*40        42 

*40        42 

40        40 

40 

40"4 

soo 

Do    2d  preferred 

3934  Feb  19 

4-)i-..lan    6 

291" 

No\ 

58!  •»  Jan 

146%  147'j 

144      H7I4 

145      146U 

14512  147 

14712 

1  17-"; 

6.860 

T~\elaw;ire  &  Hudson 

Uelftware  Lack  &  We^t. 

1411"  Feb  10 

108     Jan  10 

123% 

Oct 

2271"  Jan 

*455     500 

♦465      500 

*490      510 

*  174      500 

*474 

500 

420     .l.'i  11     0 

500     .I.-iii     8 

3691" 

Oct 

510     Jan 

16        163.1 

16        16 

151 2     I6I4 

15%     1575 

*)51, 

16 

"  1  ,50( 

Denver  &  Rio  Grande 

14'i  Feb  19 

2  ]•%.!-,  11     0 

16 

Nov 

427g  Jan 

4:i        43 

*43        44 

*42I2     45 

42?s     42't 

421- 

43 

1,180 

Do    picf.    

41      Feb  19 

59%  Jan  14 

53 

Nov 

83%  Jan 

*33       36 

33       33 

♦30        33 

*30       

♦31 



100 

Detroit  United 

33     Feb  25 

3sl,.|;:n     S 

31% 

Dec 

80's  Jan 

*6          7 

7          7 

*fi           7 

*6           7 

*6 

7 

100 

Duluth  So  Shore  &  Allan 

6     Feb  11 

s?s  Jan  31 

c% 

Oct 

191"  Jau 

*12%     131" 

*121"     131- 

*]21" 

121"      133. 

*12i4 

13% 

200 

Do    pief 

113.i  Feb  13 

lSUJan  10 

10 

Nov 

39     Jan 

13  '     1314 

*26'4     273j 

121".     13  " 
26%     26-14 

121,     13 
*26'.|     27% 

13      I3»a 

2  7        2  7 

13 

2534 

1314 
261,, 

5 ,200 

1.160 

Urle 

121"  Feb  25 
2534  Feb  2,- 

17%  Jan    3 
353.1  Jan  10 

-2% 

28 

Nov 
Nov 

44%  Jan 

Ei     Do    1st   pref 

75%  Jan 

19%     191" 

l.sl.i     20 

*19       20 

519         19 

■  !  SI ., 

201j 

12.* 

Do   2d   pref 

193g  Feb  19 

26iiJan  10 

20 

Nov 

67     Jan 

*65        80 

*«6        SO 

*65        80 

*65       so 

+05  " 

80 



livansvllle  &  Terre  Haute 





__ 



---_          --—_> 

*75        90 
118      119'., 

■i-75       90 
117'"  11R 

+75        90 
118      118% 

*7.j       90 
IIS       119 

+75        90 
IISI4   119 

9.500 

56 

1071-5 

Apr 
Oct 

92     Apr 

Great  Northern  pref 

11334  Feb  10 

X1253,  Jan  18 

18934  Jaa 

52        52 

50%    SOU 

503j     511; 

51'2     ■"■  1 ' 

*50l2 

52 

885 

Iron  Ore  properties.. 

4812  Jan    2 

55%  Jan  15 

37 

Oct 

85     Jan 

10        10 

* 

11 

2 

Green  Bay  &  W .  deb  ctf  A 
Do                       deb  ctf  B 

75 
534 

Oct 
Oct 

75     Oct 

t* 

8    Jan  14 

13%  Jan  2? 

14%  Jan 

< 

a 

* 24 

*        .      24 

* 24 

*      ..       24 

* 

24 

•  --_-.. 

IZfavana  Electric 

11      Do    pref 

_   ...    __-. 

_. 

24!" 

Oct 

47     Jan 

*65       95 

*65        95 

*65        80 

*65        80 

+  65 

80 

-_       _ 

$70     Jan     * 

§70    Jan    8 

7" 

Apr 

861-  Jau 

X 

65       65 

*63        69 

*63        09 

*03        70 

*63 

69 

100 

Hocking  Valley  tr  rects.- 

62     Feb  10 

75    Jan  13 

03 

Nov 

114     Mcli 

*68        75 

*68        75 

*68       75 

*68        75 

*68 

75 

70    Jan     2 

80    Jan    9 

04 

Nov 

94     Jan 

*123      127 

123      123 

*123      125 

*123      125 

124 

125 

400 

1  lllnola    Central 

*-ntei  boro- Metropolitan  . 

1221;  Feb  17 

133     Jon   !>■ 

no 

Nov 

172     Jan 

5 

6%       6'8 

*634       734 

7          8 

71,       7I0 

7 

7% 

4,120 

63,  .I'm      4 

87s  Jan  31 

478 

Oct 

39     Jan 

§19        19 

*1734     19 

1S34     201" 

20        201- 

20 

20 

1 .600 

Do    pref .. 

17i«  Feb  19 

23%  Jan  29 

14 

Nov 

75%  Jan 

w 

*10        11 

*10        11 

10        10 

IOI4     11 

*10 

11 

72.* 

Iowa  Central. 

10     Feb  l'.i 

13%  Jan  14 

9% 

Nov 

28'g  Jan 

is 

*27        30 

*27        30 

*27        30 

28        28 

*27 

30 

200 

Do    pref .    . 

271-  Feb  19 

31     Jan  14 

20 

Dec 

51      Jan 

o 

*«()        65 

*60        75 

*60        641j 

*60        65 

*58 

64 

17" C  Ft  S  &  M.  trctspre* 
JVansas  City  Southern . 

597a  Feb  19 

70     Jan  13 

60 

Oct 

mi     Jan 

H 

*18        20 

18        18 

18         18 

*1 8        21 

181g 

1S1. 

700 

IS     Feb2f 

23%  Jan     0 

18 

Mch 

•J0%  Jau 

o 

*461o     481" 
*12  "     14" 

*461"    48'" 
*12  "     14 

*461"     50 
*12         14 

*47        50 
*12        14 

47l2 
12 

471- 
12 

200 
100 

Do    pref-    ....    . 

46     Feb  19 

12     Jan     •' 

54     Jan  1-i 
15%  Feb    3 

45 

11 

Mch 

No\ 

613j  Jan 

»5 

f  ake  Erie  &  Western 

1j     Do     pref 

•ixU  Jan 

*35       40 
*26        32 

*35        40 
*26        32 

*35        40 

*26        32 

*35        40 
*25        30 

+35 

+2  5 

40 
30 

3934 
20 

\'ov 
Deo 

07 !~-  Apr 

K) 

f.ong  Ishmd 

30     Feb    0 

343;  Jan  11 

li'lo  Jan 

<c 

91        91 

89%     89"> 

893,     90 

90        90 

90 

90 

600 

Louisville  &  Nashville.. . 

87I4  Fel>  19 

103%  Jan  18 

851; 

Nov 

14*1."  ,Ull 

£ 

*121      125 

*12)      126 

M'.'O      120 

*120      124 

+  120 

125 

-  -  -       - 

|\/Ianhattan  Elevated 

1'Aetropolitau  Street 

120     Jan     ■ 

132%  Jan  29 

IOO'i 

1  let 

L0       l<-!> 

15        15 

'     15        15 

*16        20 

* 19 

*15 

19 

200 

15     Feb  24 

'.'.'i     Jan  l>i 

Dec 

107     Jan 

16%     171s 

17        183g 

17%     181., 

18        IS!- 

18'g 

19 

15,500 

.Mexican  Central -. 

14l".l.-,n     : 

201-,1,-iti  2S 

I23 

No\ 

27=   Jan 

21%    21">f 

211"    211" 

2112     21% 

*20l2     22 

2034 

2034 

700 

Minneapolis  &  St  Louis. - 

21i2  Feb  It 

20i,  jan  ,: 

?.".'■ 

Dec 

Mi     Jan 

*6U        65 

*60  "    65  " 

*60       65 

■■'  60        65 

+60 

65 

Do   pref . 

62'". v.hi 

07     J-'ii   1-. 

-562% 

1  )Cq 

DO     Jan 

93U     94 

931 1     94 

9314      931.; 

95U     95U 

951 9 

96 

1 ,97£ 

Minn  St  P  &  S  S  Marie. .. 

7914.1-n     5 

90     Fe!>2'- 

60 

Oct 

l-i.iij  Jan 

* 130 

lS'g     18% 

* 130 

17%     I8I4 

* 130 

17%     18 

* 130 

18         18 

*125 
18 

130 

1S1, 

"3,266 

Do    pref 

1231- Feb  11 
17%  Feb  25 

131",  •'.  n   13 
27% Jan   , 1 

HO 

vo% 

Oct 

Nov 

108    Jan 

Mo  Kansas  &  Texas 

44%  .' .'  -ii 

49        49 

471,     4gi, 

40U     47 

463j     46?s 

401" 

401" 

2,300 

Do    pref  .     .    _ 

46     Feb  19 

.*')i...;      1    ; 

-.• 

\i  V 

723.,  Jan 

31%    321  j 

301 1     31I0 

295S     30*- 

.".0       3U4 

30 

311; 

21,160 

Missouri  P.i'-ific . 

281"  Feb  19 

47     J.-'i     V 

44'? 

1 1  ic: 

1)23.1  Jau 



*99      105 

§1021"  1021' 

§103     103 

+99 

103 

•!." 

XTash  Chatt  &  St  Louis. 

m  :it  of  Mex.  non  cum  p; 

97%  J;' 1,     : 

114*4  J-n    M 

97 

Dec 

H/     Jan 



_ __ 

*47    ...: 

*49        50 

50 

50 

•::",  Jii  1     1 

Feb    r 

39% 

:■.:■•> 

r   Jan 

95        953j 

94%    94% 

941g     95 

933,;     '.ill- 

94 

943; 

100 

'-.•.so: 

Do  2d  pref 

13': 

Oct 
Dec 

'.'     Feb 

N  V  Central  &■  Hudson 

90igJan    2 

103    Jan  14 

134-'!,  Jan 

28%    281" 

-nil"    27 

*26       30 

§30 

30 

201 

X  Y  Chic  A  Si  !.,  uls      . 

2;i".l.-ii,    3 

33%.!.  tl  14 

!' 

1  1  :t 

631"  Jan 

*80        95 

*82        95 

*80        95 

+  82 

90 

Do    1st  pref . 

90    Jan  it 

9,1     Jan   14 

5 

Nov 

110  "  -Ian 

*55        62 

*55        62 

*55        GO 

*57 

62 

Do    2d   pref 

60     Feb    8 

70     Jan  15 

41 

Oc1 

11'   Jan 

*130      134 

*I30"    133 

*i;;o     134 

*130      131 

+  130 

134 



X  Y  X  Haven  &  ;...,  tforci 

12S%.1    n      c 

!     11    Jan   i1- 

127% 

Nov 

189     Jan 

*30        31 

30        30% 

+297g      301;. 

*30        31 

301" 

301* 

511 

C  "t*  Ontario  &  Western.. 

291g  Feb  19 

36     .1.1'' 

!  N 

Oct 

•is \  Jan 

59-%     60 

60        60 

00        00 

5978     597s 

6U38 

601; 

72; 

Korfolk  &  Western 

Dr>  adjustment  pre[ 

58     Feb  19 

79     Jan  17 

7.'i    Jan  L5 

st     Jan     S 

711 

i  id 
Oct 

1*214  Jaa 

OOi"  Jan 

121      1221j 

12038  121% 

119%  121 

121      121')! 

121% 

121 

■ 

Northern  Pacific 

110%  J  an     Y 

L','l"J"i:   !>■ 

1001- 

Oct 

1891"  Jan 

105      1051" 

]051g  10518 

1041"  105 

104%  104'? 

1051 1 

L06 

3,210 

Do  sul'scrlp  rects 

1.03     Feb  10 

112     Jan  P< 

911  = 

No\ 

134     Feb 

79        82% 

8234    8234 

*.V»1"     84 

*S1%     sjl 

8212 

S21o 

1,10!. 

Oaclflc  Coast  Co 

*-        Do  1  st  nref 

79     Feb  :.  4 

93%  Jan  14 

50 

N  0  \ 

1241*  Jau 

*S9      100 
*80       85 

*85      100 
*80       85 

*85     100 
*80       85 

*80      100 
*8U        85 

*80 

+80 

100 
85 

65 
85 

No\ 
Dee 

76     Nov 

Do  2d    pref 

82     Feb    s 

97    Jan  13 

125      Mch 

112      11284 

1113.1  H2i4 

1111"     1123; 

112       11234 

11.21, 

1127s 

33,150 

Pennsylvania 

10\3,  .l,-:ii     : 

117%,  .!.■  -i  211 

,103% 

Nov 

141-%  Jan 

*60       651. 

*60        651" 

*60       351 » 

*60        651; 

+60 

6£l- 



Pittsb  Cin  Chic  &  St  .[ 

59    Jar     . 

70    Jan  22 

51 

Oct 

78     Jan 

*80        95 

*80       95 

*80       95  " 

*80       95 

*80 

95  " 

Do    pref 

847s.Tan    7 

90    Jan  10 

69% 

Oct 

1051"  Jan 

95%     97% 
*80        85 

9134     96% 
*80       88 

94%     951- 

*80        88 

947,s     961s 
*S0        88 

95i" 
§80 

901: 

80 

317,730 

70 

L)c:idliig   ._    . 

921g  Feb  17 
78    Jan    2 

.Jill      Jan    18 
84     .Jan   18 

70% 
73 

Oct 

Oct 

139is  Jan 

IV     1st  prtf ._. 

92     Jan 

*77       81 

*77       81 

*77        81 

781  ■»     781" 

*77 

80 

201 

2d    pref 

70    Jan    1 

S2l;.ian     9 

0,7 

N  ov 

!i4     Jau 

IT'S     12 

lll4     11% 

10%   lHj 

*1U8     111., 

111, 

11. \ 

2.120 

Rock  Island  Company 

101"  Feb    3 

15-%  Jan     0 

11*4 

Nov 

3()ig  Jan 

22U     23 

2 1%     227g 

2118      213; 

211"     211" 

21'8 

22I, 

4,726 

Do    pref. 

2034  Feb    3 

303.1 .1  an     0 

20!" 

Nov 

041-  Jan 

*40        50 

*40        50 

*45        50 

*45        50 

*45 

50 



St  L  &  San  Fr.  1st  prH-_ 

45     Fell  10 

613.1  Jan  15 

:.' 

Oct 

70  "Jan 

*20        22 

21        21 

*20        21 

*21         22 

21% 

22 

900 

Do   2d    pref 

191,  Pel)  19 

30I4  Jan   13 

24 

Nov 

483g  Jan 

*tl         12 

lUg     lllg 

*9        11% 

*U         1H" 

+  10 

12 

100 

St  Louis  Southwestern 

1 1      Feb  19 

151- Jan  15 

1! 

Nov 

25%  Jan 

*25        27 
677s     68% 

*25        271" 
6758     G8'4 

*25%     27% 
0734     CSI4 

*251s     27S, 
68I.1     68% 

*2514 
6S% 

28 
69 

13,800 

Do    pref.    ... 

241"  Feb  19 
001,  Feb  17 

32%  Jan  20 
781-  .j  ,,,  so 

25 
63% 

Nov 
Oct 

021"  Feb 

Southern  Pacific  Co 

<)6fi  Jan 

1085g  10X1, 

1081"  108'" 

§109      109 

H08'">  looi- 

+1081" 



2  SO 

Do    pref 

106*8  Jan     2 

112     Jan  21 

100 

Oct 

118%  Jan 

10         10 

934     10 

*93j     10 

97.S    in 

10 

10 

1 ,000 

Southern  v  tr  cfs  stnn  peo 

9%.l;,n   1(1 

13%  Jan    2 

10 

Nov 

34     Jan 

*30        32 

*30l4     32 

291"     31 

29        31  ' 

30 

30 

2  .200 

Do      pref              do 

29     Feb  27 

37     Jan     8 

291" 

Nov 

1141-  Jan 

15U      15% 

§U>l->     iGlo 

*](>        nil  ■• 

141.1     IS'- 

+  141, 

16 

3.215 

'Pcx^s  &  Pacific--  ..    ... 

10      Feb  19 

21     Jan  15 

17% 

Nov 

37's  Jan 

181-     L'()l- 

21         21 

21         21  " 

20         LO." 

203, 

203, 

1.200 

A  bird  Avenue  (N   Y)  ... 

171 1  Feb  21 

22%  J.-n:  29 

16 

Nov 

123     Jan 

*9l4     12% 

9I4       91.1 

*9           9% 

*91 ,       9'- 

*9l,s 

(II.. 

200 

Toledo  Railways  &  LIgh.t 

91 1  Feb  2 

131,  J    1:  :.' 

9 

Dec 

29     Jan 

1434     1434 

*14         15 

*14        1434 

141,     14"', 

141-2 

141" 

500 

Toledo  Si  L  &  Western .. 

12     Feb    0 

L5    Jan  14 

10% 

Dec- 

3334  Jau 

341"     3434 

341"     34I" 

341.1     341" 

241 1     341/ 

3412 

341; 

700 

Do    pref 

33     Feb    3 

37%  Jan    IH 

2934  Nov 

54%  Apr 

*791"     R134 

*791o     813, 

*79%    813j 

*80        8134 

*S()1" 

8134 

Twin  City  Rapid  Transit. 
f  Tnlon  Pacific 

78%  Feb    7 

89%Jau     4 

0834  Nov 

108%  Jan 

U578  II7I4 
*S1         83 

11535   11634 
*HO         811" 

Z11314  1141" 
*7SU     Ri 

113'.,    Ill-1; 

Sll         so 

11334 
*7S1" 

114% 
807s 

196.100 
200 

111%  Feb  17 
SO      .l.-iu      A 

128%  Jan  18 
843.  J-n    13 

100 

7.- 

Oct 

Amr 

183  "  Jan 

! 

*-J       Do    pref 

<"s      ",1av 

BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

New  York 

Aetna 

America  II- . 
Aracr  Kxch. 
Battery  Pk. 
Bowery  1/  .. 
BronxBorol] 
Butch  &  Di 
Century  1%. 

Chase 

Chatham  - 
ChelseaE.x  H 


Bid 

Ask 

175 

4  SO 

500 

215 

225 

115 

125 

310 

325 

300 

150 

160 

170 

185 

200 

300 

315 

200 



Banks 

Chemical  .- 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1T- 
ColumbiaH. 
Commerce  . 
Consol't'ci.- 

Coppei- 

Corn  ExH__ 
East  River. 
Fidelity  H_. 


Bid 

Ask 

385 

400 

125 

135 

243 

248 

190 

200 

700 

_    _ 

400 

5O0" 

147 

151 

115 

130 

190 

196 

280 

295 

135 

145 

160 

165 

Banks 

Fifth  AveU. 

Fifth    

First 

14th  St U   .. 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ  Am  U 
Germ'n  ExU 
Germanla  If 
Greenwich  If 
Hamilton  fl. 
Hanover   _. 


Bid 

Ask 

3700 

3850 

300 

350 

600 

170 



175 

185 

310 

330 

325 

125 

135 

T500 



500 



250 

270 

475 

490 

Banks 

Imp  &  Trad 
InterboroTf. 
Irving  N  Ex 
Jefferson  V  . 

Liberty 

Lincoln    

Manhattan!! 
Mark't&Ful 
Mechanlcs% 
Mech&TraH 
Mercantile  . 
Merch  Exch 
Merchants% 


Bid 

Ask 

515 

530 

155 

tl73 

170 

190 

425 

450 

b  ... 

550 

270 

280 

230 

215 

225 

til  4 

170 

180 

145 

1521- 

Banks 

Metropolis  V 
Metropol'nf] 
Mi  Morrlsfi. 

Mutual  Tl 

Nassau  1|_.. 
New  Amst. 
New  Neth'r 
NewYorkCc 
New  York  _ 
N'ht  &Day1i 
1 9th  Ward  1! 
North  Amei 
Northern  . 


Bid 

Ask 

390 

157 

165 

220 

240 

250 

2C0 

205 

210 

200 

220 

1200 



260 

285 

405 



490 

160 

Banks 

Oriental  11- - 
Pacific  U... 

Park 

People's  Tl-  - 

Phenix 

Plaza  11 

Frod  Ezch  % 
Riverside  11. 
Seaboard  .. 

Second  

State  H 

12th  W  ard  % 
3d  Ward  Tl 


Bid 


230 

250 

385 

400 

300 

140 

150 

570 

140 

145 

200 

325 

350 

WOO 

315 

325 



300 

190 


Ask 


If  State  banks     a  Ex-dividend  and  rlehts.    o  New  stock. 
1st  Installm't  paid,    n  Sold  at  private  s:;ie  at  this  price. 


*  Bid  and  asked  prices,  no  sales  were,  made 

*  Sale  ai  Stock  Exchange  or  at  auction  ihls 


on  this  day.    t  Ex-rights 
week-    c  Ex-benef*cial  In 


$  Less  than  100  shares 
crest  in  ore  properties,  ft 


.530 
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STO(  KS— HIGHEST  A\D  LOWEST  SALE  PRICES 


Saturday  .ilundta/  Tuesday        Wednesday 

Feb.  22  Feb.  24  Feb.  25  Feb.  20 


< 


<5 
O 
H 

o 

K 
w 
<! 


17.34 
36 

===.Sl  J 

*141j 

*5 
*14 

*6 
*13'j 
*30 

1=165 

*!(>-. 

-is:  j 
*16 

mi:.. 

*10 

* 

*  >'.S 
46'4 

26 1; 

*S4 


251.1 
*S0 
H65 
4 

*2*4 
*13 

13 

*61. 

181; 

3212 

89*4 

*3i. 
§25  " 

"  59Vs 

90 
*150 
*78l2 

*4U 

*261» 

112*4 

*109 

*i05 
*73 
*1612 
•i=79 

307S 

*2 
3 

94 

*6U 
*12 

163.1 

581 
16'i 

*14 
101 

*ll's 
5S1-> 
29 
* 

*55 

*115 

*80 

*51. 

*16~ 

91. 

59 
*25 

19 

65 
*52 

(ii) 

75 
N10714 

*7 
*60 

4W4 

*87*4 

7*8 

571. 

42's 

27Vs 

x-l':.i 

*.s-i.i 

38 

19 

70 

*148 

*22 

*74 

1514 

65'8 
*37 


17*4 

06 
S3. 

16 

0>.| 
16 

8 
l.V 
38 

177 

61 

is 

;»<>! 

',;' 

.Vil- 
li)' 
80 
41 
4f>lj 
26'i. 
89 

25' ■ 
85 
ISO 

4 

31 
15 
13 

71 
181 
32*4 
89*4 


61 'f, 

90 
240 

82 
5lE 

29 
118*4 
1111" 
IDS 

80 

19 

M.l- 

3214 
3iJ 

94 
sl« 

21 

16^ 

81 

17 

15 
101 

12 

08I2 

29 

81 

65% 
lis 

95 
7 

20 
934 

59 

40 

19 

65 

54 

(i  II 1 

75 

113 

9 

76 

41?s 

89 
71- 

59 

42-34 

28 

8434 
9U 

38" 

19*4 

71 
152 

241o 

90 

16 

661 

41 


15 
*33 

*s 

*14Sg 
5's 
*14 
*6 
*1314 
f.iO 

■165 
*51. 

'15 
isl., 

'Hi's 
*75 


16 
371 

8*1 
10 

51 8 
16 

8 
1534 
38 


*25'4 
*46 

4 
*4S1. 

lS'l, 

*63'4 

*65 
* 

•jjl*, 
*11 
♦18 

78 
§45 

2 

911j 

2  1..S 
$101. 

♦86  " 

*47 

*200 

46 

3912 

*50 


27 
54 
4 
52 
18*4 
60'.) 
82 
39 
10 
21 
22 
V.iu 
45 

92 
25 

101. 
90 
55 
300 
47 
40 
90 


45U 

26 13 

*84 

*25 

*80 

5180 

*4 

*2*4 

*i:jis 
13's 

6*8 
*17 
313S 
89 

*3i. 

2  51 8 

*71 
571  •' 
89*4 

nso 

*7812 

r.'.s 

*26 

112 

*10S 

1=105 

*76 

17 

+  70 

31 


*92 
*6 
*13 
*16'2 

si  1 

16 
*14 
#99 

ll'l 

57'; 

27's 
*20 
*56 
116 
'1=80 

*5 

16 
914 

58 
*25 
*18l2 
*65 

52 

59?8 
7534 

*107"4 

*7 
§70 

407g 
*8734 

7 
*571; 
*42 

2  71" 
*841. 

*8*4 
*37 

191. 
§71  " 
1=149 
*22l4 
*74 

15 

06 

395g 


177 
ii' 
1/1 
491 
1C: 
83 
jiii.. 
so 

4 
461 
261? 
89 

26 

85 
ISO 
41. 
3*4 

15 

13's 
6*8 

1S1" 

3212 

89 
5 

25's 

75 

59*? 

90 
240 

82 
51s 

29 
112">> 
112 
108 

so 

17 

Sill.; 

32 
2'4 
3*8 
100 
81. 

20 

16*4 

Ml 

16'.; 

15 
102 

11'.. 

5712 

29 

SI 

65*f 
1163^ 

95 
7 

16 
9*4 

581.1 

40 

1914 

68 

55 

597, 

75*4 
113 
9 

74*4 

41 

89 
7 

591" 

43 

2712 

851. 
91. 

40 

191. 

71 
153 

241. 

90  " 

157g 

66 

395fi 


20 '8 
*46 

*4 
*48L 

I  834 
*0314 
*65 


267s 
01 

41. 
52 
191 1 
66I4 
82 
39 


19*8 

78 
1  1! 

2734 

91 
*24 

16  • 
J90 
1  16 
*200 
#45 
*39 


I9*d 

78 
45 

' 

91*8 

25 
161= 
90 
53 
300 
47 
40 

ion 


163.1 
*20 
8 
*141. 

*5" 
*14 

*6 
==1^14 
*30 

*165 
*ol  1 
#151. 

■1  S-'.T 

*16'8 

*75 
9=3 

451S 
*26 

*84 
#25 

+80 

5170 

*4 

2*4 
13i8 
13'8 

eu 

#17 
3134 

*881. 

*31^ 

*25" 

*7134 

57=>s 

S'Jl.1 
N150 
*7.Sl. 

*5 
*261» 
111*4 
1  '  1 
1061. 
=  75 

10 
*79 

■".l'S 

*2 


*y.\ 


*16 
79?s 

16 
=1=14 
100 

1  "! 

"=di;  "4 

2778 
*30 
*55 
1151. 
*S0 

*5 
#15 
9 
*57 
*2o 
*18l2 
=1=651. 
*52 
*5934 

751. 
107=4 

*7 
#60 

401. 

*87*4 

712 

571. 
*42 
*27 
*85 

*8*4 

*37 

§1812 
*70 
*148 

24 
*74 

1 534 

6  334 
*:;oi. 
#89 
#2514 
*46 

*4 
*4SI. 

1712 
=503 
#65 
* 

#4 
*12 
§19 
#771, 
•Ml  " 

•27'-.s 

9H8 

'-'  I*  1 
1 1 5 

K85 

#46 

*200 

40 

3912 


103.1 

3G1 
81g 

151 

0 
10 

8 
1534 
37 

177 
0 
17 
495s 

10'" 
82 

yi. 

SI  I 

418 

45's 
26'; 

~2~o~ 

85 
170 

41 

2*4 
1318 
1334 

6I4 
181. 
32 
90 

5 
30 
74 
591" 
891  j 
210 
81 

6 
29 
1  123.1 
111 

1001- 

so 

161 

soi 

32 

21 

3l2 
100 

8 
20 
16'; 
79?8 
16'4 
15 
lit. jl , 
ll'.s 
59 
2814 
81 
653.) 
116 
95 

7 
20 

91.1 
59 
40 
19'4 
66'; 
60 
64 
75'. 
10714 

9 
76 
411s 
89 

71- 
58 
43 
2712 
86 

ill. 
40  " 
1 8' » 
72 
152 
241S 
90 
1534 
66I4 
41 
94 
27 
51 

H; 

52 
is' 1 
03 
85 
30 
9 
21 
19 
7912 
43 
2812 
9134 
'  ,1 
1.. 
90 
53 
300 
47 
3912 


Thursday         Friday 
Feb.  27  Feb.  2S 


10 
34 


10 
34 

*7"s       8's 

1414     H58 

51s       5's 

14         141; 

0  6 

*1H'.1     16 

*30        38 


*165 

*5  6 

16's     17 
■l'J7s 

161; 
*75 

*914 

65 
414 

4  5 '8 
*261S 
#g4'I2 

251s 
*80 
=165 

*4 

*21. 
#13  " 

13l8 
61. 
*17 
#31*4 
>:<88 

*:ii. 

*25  " 
*7134 

5918 

89 
#180 
#781? 
51; 

29 
113 
112 
106 

77 
*16 
#7 


177 


l's 
173.i 
83 
101., 
65 

414 
457s 
26?f 
89 
251s 
85 
185 

4*8 

3*4 
15 
13*4 

01" 
1S1. 
32U 
90 

5 
28 
73 
60 
soi, 
240 
81 

51" 
29" 
113'" 
112 
11J 
77 


32*8 

^> 

*3 
*02 

*0 
#131.1 

16U 
#7912 

10'4 
#14 


IS 

sol] 


3i8 

100 
8 
20 
161. 
82 
I6I4 
15 


983.1    98*4 
11        II'. 


58 

28*4 
*30 
*55 
110 
§84 

*5 

#15 

9 

571. 
=:=25 

I8I4 

07U 
*52S8 
+00 

76 
*  107 

*7 

*eo 

41'4 

=:  vSl" 

71; 

*5812 

421. 

2712 
*85  ' 

#8*4 

38 

1958 
§701. 
#147 
*21 
#74 
§15'l 

6534 

S9i2 
#85 

201. 
*48 

*4 

47 

§10% 

*e:ii4 

*65 

*4'. 
t-10  " 

18 

7734 
*41 

2812 

01 -s 

25 

16 
*86 
*  16 
i.'iin 
*40 
*39l. 
*50  " 


5S 
28*4 
81 
65'" 
116 
84 

7 
20 

9 

57"s 
40 
I8I4 
67I4 
60 
64 
70'.< 
113 

9 
76 
411. 
SO 

75j 
59 
421; 
28 

Mi 

38 
195a 

701" 
152 
241. 
HO 


■'■'j 
60 
41 
93 
28 
54 

41. 
47 
19*8 
66I4 
S2 
39 

9 
:  1 
IS 
781. 
46 
29 
921s 
2514 

Hi 

90 

53 

300 

4S 

40 

1(H) 


161; 
*33 

7'S 
#141" 

*5 
-14 

*5'- 

131; 
*30 

*105 
*5'4 

*17 
51'8 
1714 

#75 
#9 

*4 

46'4 

26*4 

*85l.i 

*25 

*80 
*165 
4'8 
*21. 
13  " 
135g 
*6 

*17 

*32 
90 
*31. 

*23  " 

#71 
597, 
891  • 

*  1  S.J 
*7Sl" 

51; 
5301. 
113 
Ml  2 

•  '07 
+76 
+161. 

SO 
3318 

"*2*4 

+92 

+6 
■l.t', 
1  l(i'.l 

81 

16*4 
+  14 

99 
+  11 
='=57 

29 
+30 
*5314 
•116 

8«1. 

#5 

+15 

9 

57 
*25 

1SI" 

67% 

55 

76" 
"107 

+7 
#60 

41i4 

SO 

71" 
:•:.;. 

421 2 

2734 

86 

#8*4 
+37 

191.J 

71 

*148 

*21 

+74 

+15 

65*4 
+40 
#85 

281.! 
*46 

*4 

+45 
519*8 
+6.3I4 
+65 

# 

+  41. 
+  12 

18 

77'; 
§45 

28*4 

O-'s 

25*8 

*  1 5 
#86 

=  11; 
+  200 

4S14 

40 
*50 


16IL 
30lf 

7?s 
10 

0 
16 

71. 
K(34 
38 

177 

O'.i 
20 
521. 
1714 

s: 

1014 
80 
41 
401 
2/5 
89 
26 
85 
181 

■ns 
33 

13 

13's 
63,) 

Is'- 

M3 

feO 
5 

28 

1  6 

61 

9()lg 
2  40 

SI 
51" 

301. 
114'8 
114 
110 

SO 

18 

SI) 

33*4 

"  3 

100 

8 
20 
17 
SI 
16*4 
15 
99 
12 
60 
201" 
81 
65*s 
117 
891" 

7 
20 

9 
573.1 
40 
18*j 
673) 
55 

"76" " 

113 
9 

76 

45 
89 

73j 
00 
43 
273, 
80' , 

91" 
40 
201. 
72 
151 
25*s 
90 
16 
661s 
42 
93 

L'Sl, 
53 

41. 
47 
19*8 
66I4 
81 
39 
10 
21 
18 
78 
45 
291j 
921 » 
27 
17 
90 
53 
300 
50 
41 

mo 


Sales  01 

ilte 

Week 

Shares 

1,000 
300 
^)(J 
200 
30C 

40i; 

150 
300 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


40t 

175,63(. 

1,'iOC 

101 
UK 
101 
401 
1  .42: 
3,00. 


201 


3(- 

500 
2  s : 
2." 

2.30A 
40(' 
20'i 

3 ,250 
340 


37. 


124,100 
1,700 


310 
100 

5,600 
200 
190 
100 
300 
100 
17,501 

1.14.- 
41.0 
100 


200 
310 

1,501: 

1,000 

83:; 

465 
1,31( 


60S 
121 


10U 
1,651 
1.26C 


;,(>  I 

4:':: 
500 
900 
995 

100 


60 

17,400 

300 

1.700 

1.410 

750 

i    Hi 
845 


200 
2,950 

760 


300 


910 
.925 
100 


700 

,300 

400 

790 

10 


"V,«8g 

1 ,505 
25 

122.545 

26,600 

8,100 

300 


3,300 

1,040 


Unit  Rys  lnv't  of  San  Fr. 
Do    prc-1 

Wab;uih 
Do    pidf 

Wheeling  &  Lake  Erie... 

Do    1st  pref__ 

Do    2d  pref 

Wisconsin    Central 

Do    pref   

I nd  11  s(rial&  Miscellaneous 

Adams  Express 
Ilis-Chaimers 

Do     pref 

Amalgamated   Copper. 
Amer  Aevlrtiltural  Cheni 

Do    pre! 

American  Beet  Sugar 

Do    pre.! 

American  Can 

Do    prel 

American  Car  <Sc  Foundry 

Do    pref 

American  Cotton  Oil 

Do    [>rel 

American   Express 

American  Crass  Twine.. 
American  Hide  &  Leather 

Do    pre! 

American  lee  Securities.. 
American  Linseed 

Do    pief 

American  Locomotive 

Do    pref 

\merican   Malt  Corp 

Do    pref 

Amer  Smelters  See  pref  B 
VmerSmeltlng  &  Rellnlnp 

Do    pret 

Vmerlcan  Snuff 

Do    pref 

Ameikan  .Steel  Foundries 

Do    pref 

American  Sugai  Relin.nu 

Do    pref 

American  Teleph  &  Telee, 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref...  .1 .. 

'lAnacondaCopper  l>tn§2~. 
(Balaklala  Copper  ParJlo 
'/Hatopilasillnlng  Par%2U 

Brooklyn  Union  Cas 
ninswick  Dock&C  Imp 
iiiitterick  Co 

("entral  Leather 
Do    pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  &  Iron.. 
Consolidated  Has  (N  Y)__ 
Corn  Products  Helming.  _ 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Crauby  Cons  M  S  &  P.. 

Int  Mer  Marine  stk  tr  etlt 
Do     pref 

International  Paper 

Do    pret 

International  Power 

Intemat  Steam  Pump 

Do    pie! 

Maekay  Companies 

Do    pref 

\I  atlonal  Uiscult 

T*      Do    pref 

Nat  Enamel's  &  Stamp'g 

Do    pref 

Xationa!  Lead 

Do    pref 

Newhouse  M  &  S.Par  S10 

!Ve\v  York  Air  Biake 

.Voilh  American  Co,  new 

1>acilic  Mail 
eople's  C    L  &  C  (Chici 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Stee! 

Do    pre! 

Oloss-Sheffield  Steel&lrn 

^     Do    pref 

dTennessecCoppe-r  Par?  25 
Texas  Pacllic  Land  Trust 

Union  Hag  &  Paper 
Do     pref 

U  S  Cast  I  Pipe  &  Foundt 

Do    pref 

United  States  Kxptess 

II  S  Realty  &  Impiovem't 
U  S  Reduction  &  Relinlng 

Do    pref 

United  States  Rubber 

Do    1st  pref 

Do    2d  pref 

United   .States  Steel 

Do    pref 

./Utah  Copper Par  S10 

Virginia-Carolina  Cliom.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Telcg__ 
Westlngh'seEl&Mfg  assen 
Do  1  st  nre 


Hath/*  Jtnie 
On    basis    ot 


Jan.  1  190S 
100-s/i-j.re    tots 


Loiecsl 


15  Jan  24 
27i«. Ian  22 

7?8  Feb  2  s 
141.1  Feb  27 

5's  .Ian  24 
14     Feb  27 

6  Feb  27 
131.  Feb  28 
33     Feb  19 

104     .Ian    : 

6    Jan    :; 

16U-  Feh  V 

•151s  Feb  Isj 

13     ./an 

78';  Jan    ■ 

9i"  Feb  H 

65    Jaii  2: 

4     Feb  -.0 

44     .)ati     • 

251.  Feb  13 

S»3.,  Feb  IS 

'.'434  Feb  19 

Jan  10 

Feb  26 

.lan     s 

Feb  21= 

P'eb  2S 

Feb    >- 

Feb  26 

Feb  24 

U3,s  Feb  25 

851  "J  an    y 

31;  Jan     4 

21     Jan  13 

70     Jan  17 

551.  Feb  17 

87*4  Feb  20! 


$SO 
170 
378 
234 
13 
121. 
6I4 
181. 


H  lahest 

21i"  Jan  28 
381s  Jan  30 
10*8  Jan  3 
181- Jan  10 
9  Jan  ^ 
19  Jan  (, 
11  Jan  (i 
17U  Jan  15 
43';  Jan  20 

SI 85    Jan  ls 

6 's  Jan  IS 

22     Jan  1-1 

533.i  Jan  If 

is    Jan  ;i\ 

S4i..lan  31 

13     Jan  14 

65     Jan  23 

51;  Jan  11 

52*8  Jan  10 

32*8  Jan  14 

90*4  Jan  15 

31-XsJan  14 

§80     Jan  1(. 

200    Jan    ! 

41;  Jan  2: 

3?s  Jan  1 1 

15*4  Jan  20 

197s  Jan  21 

8*8  Jan  lo 

22     Jan  23 

41*4  Jan  11 

92     Jan   1* 

4;i    Jan  II- 

321,8  Jan  1! 

80* i.lan  28 

79U  Jan  LI 

90     Jan   V 


Kl 
41. 

26's 

98*4 
105 
101 

721. 

151 2 

78I4 
S271" 

Sl'.s 

S21« 
1-85 
H 
§10 

151. 

75*4 

155g 

15 

96 

10*4 

56 

27>4 


Feb  Z 
Feb  U 
Feb  14 
Jan  't 
Feb  is 
Jan  0 
Jan  '. 
Feb  17 
Feb  19 
Feb  11/ 
Jan  2 
Jan  23 
Feb  .1 
Jan  3 
Feb  7 
Feb  10 
Jan  2 
Feb  11 
Feb  21 
J  an  3 
Feb  10 
Jan  2 
Feb  19 


59    Feb  10 

II!      Jan     i 
78*4  Jan     2 


Id     Feb  25 

8'8  J  an    '■ 

52    Jan    : 


13 

05 

52 

59=" 

68 
102 

71" 
§70 

30 

S7'; 

S7 

50 

42 '; 

2o 

SO 
9 

361; 

I'1-! 

09 
147 

233j 

75 

14*4 

65*4 

30 

S7l; 
S251- 

45 
4 

44?s 
171. 

50-\s 

70 

3014 
4 

10 

17*1 

70 

42 

2534 

871; 
020 

10 
.t8(' 

43 
(250 

41 

391; 


Jan  : 
Jan  in 
Feb  25 
Feb  25 
J  an  6 
Jan  2 
Feb  14 
Feb  25 
Feb  10 
Jan  0 
J  an  2 
Jan  2 
Feb  28 
Feb  10 
Jan  2 
Feb  1 
Feb  14 
Feb  10 
Jan  3 
Jan  3 
Feb  8 
Jan  29 
Feb  11 
Feb  20 
J  an  2 
Jan  7 
Feb  17 
Feb  11 
Feb  2 1 
Jan  0 
Feb  26 
Jan  2 
Feb  IS 
Feb  .r 
Feb  21 
Feb  P 
Feb  10 
Feb  19 
Feb  21 
Jan  2 
J  an  2 
J  an  2 
Feb  27 
Jan  2 
Jan  V 
Feb  1 3 
Feb  19 
Feb  24 
fan  i:< 


So 

7 

2.4 

115 

11 4's 

110 

si 'a 

201" 

si;  i" 
«::  1 
SH4 

S3'8 

•J(i 
7 

!.•■:, 

101" 
80 
•'21. 
I/I4 

1053.. 
14*4 
(ili 
35 


J  a  1 1  1 
Jan  13 
Jan  20 
.Ian  IV 
Jan  29 
Jan  U 
Jan  2:. 
Jan  ', 
Jan  is 
Jan  If 
Jan  1  i 
.Ian  ; 
Jan  11 
Jan  2: 
Jan  II 
Jan  21 
Jan  2( 
Jan  1; 
Jan  1 
Jan  II 
Jan  IS 
Jan  2< 
Jan  U 


6914  Jan  U 

125     Jan  1; 

92     Jan  21 


is  Jan  1: 
I2I4  Jan  is 
65     Jan  1(: 


211-1 

73i.s 

00 

64 

76l4 
1071. 
93 1 
t-80 

45 

01 

SO's 

72 

541" 

291- 

89 

103s 

427g 

231. 

80 
llil) 

203.1 

SO 

IS*., 
711; 

42 

02 

.S321-. 

58 

5 
50 
21 ';] 
09 
00 
421" 

7 
2014 
26 

SS'" 

6114 

31U 

95*s 
v.71., 
1S1., 
91 
531 " 
,250  ' 
00 
521s 


Jan  is 
Jan  2i' 
Jan  11 
Jan  13 
Feb  27 
Feb  10 
Jan  ].'■ 
Jan  IS 
Feb  i8 
Jan  is 
Jan  20 
Jan  14 
Jan  la 
Jan  Hi 
Jan  14 
Jan  9 
Jan  13 
Jan  15 
Jan  20 
Jan  20 
Jan  17 
Jan  22 
Jan  14 
Jan  15 
Jan  20 
Jan  2!) 
Jan  13 
Jan  IS 
Jan  is 
Jan  23 
Jan  7 
Jan  28 
Jan  6' 
Jan  21 
Jan  23 
Jan  13 
Jan  1-1 
Jan  14 
Jan  23 
Jan  is 
Jan  14 
Jan  29 
Jan  M 
Jan  20 
Jan  2s 
Feb  13 
Jan  is 
Jan  IS 
J. -in  21 


Range  1nr  Previous 
Year  (1007) 


Lowest 

10ls  -\"ov 
20     Nov 

5  Oct 
]4ig  Nov 

6  Oct 

13  Oct 
S     Oct 

11     Nov 
28     Oct 

150      A  up 
Aug 

14  :\o\ 
.41*1  Ocl 

10  Oct 
75  Oct 
7*4  Nov 
75  Men 
3  Oct 
34  Nov 
24*s  Oft 
i8  Oct 
Nov 
Nov 
Oct 
Oct 
Nov 
Oct 

Oct 


21 

70 

175 

3 

21 

10 

81 


l,*8   Oct 

llil"  Oct 
32 14  l\o\ 
«:*     Oct 


-.1 

17 

60 

5si4 

SI  3.1 

i50 

§70 

4-=>8  Nov 

20     Nov 

923j  Dee 

(100     Nov 


>  J  IV 

'  Nov 
Oct 

AOV 

1  Oct 

Oct 

Nov 


S8 
60 
11 

OS 


Oct 
Oct 
Oct 
Nov 


'25i«  Oct 
$ll2  Nov 


S.i 
,  0 

(i 

27 

ll^S 

6S 

14 

14 

74 

X 
40 
25 
50 
47 
891" 
00 

41. 

10 


Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Nov 
Dec 
oot 

Oct 
Oct 
Dec 
Oct 
Oct 
Oct 
Oct 
Oct 
Nov 


71.  Nov 
51  "  Nov 


35 
8 
50 
40 
50 


Nov 
Oct 
Oct 
Oct 
Oct 


581.  Oct 

yo  "  Nov 

018  Nov 
575     Sep 
33 

SO 


471. 

37  " 
19 


Nov 
Oct 
Dec- 
Dec 
Nov 
Nov 


VOI4  Oct 


7 

37 

15% 

64 
135U 

211; 

72 

12 

5(K. 

20 

80 
S17 

42 
4 

o'J34 

17 

4y 

70 
3d 

51. 
I8I4  Dec 
131.  Nov 
02  "  Oct 
30  Nov 
217,  Oct 
70is  Nov 
$13      Oct 


Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Oct 
Dec- 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 


1238 
75 
31 
250 
54 
32 
00 


Nov 

Nov 

Oct 

May 

Dec 

Nov 

Dec 


Hijhesi 



■ 

62 

Jan 

71V 

Jan 

18L  Jan 

381.  Jan 

16»« 

Jan 

37*. 

Jan 

213. 

Jan 

257(, 

Jan 

511; 

Jan 

..330 

J'ne 

1678 

Jaa 

43* 

Jan 

121^ 

Jan 

2o*i 

Jan 

05 

Feb 

23i: 

Jan 

so 

Jan 

71. 

Apr 

CO!- 

Apr 

4514 

Jan 

103 

Jan 

361. 

J'ly 

90 

Jan 

247 

Jan 

8I4 

Jan 

0'4 

Jan 

30l2 

Jan 

SS 

Jan 

BH4 

Jau 

36 

Jan 

7  53, 

Feb 

IIP; 

Jau 

«7i.. 

Apr 

=10 

Feb 

=W>8 

Jan 

1 155 

Jau 

117*8 

Jan 

205 

Jan 

102 

J  'no 

103/t 

Jan 

4719 

Jan 

1.-171. 

Feb 

131 

Jan 

133 

Jan 

983j 

Jau 

361. 

Jan 

1027* 

Jan 

X023, 

Feb 

Sll 

J'ly 

•9-8 

May 

125 

May 

141. 

Jan 

49=8 

Jan 

40 

Feb 

102 

Feb 

5778 

Jan 

283s 

Apr 

1401., 

Mch 

243., 

Jan 

88 

Jan 

78 

Feb 

103 

Jan 

97 

Jan 

163 

Jaa 

152 

Feb 

818 

J  ne 

24 

Apt- 

181. 

Jan 

SI 

Feb 

5034 

Jan 

41 

Jan 

81 

Jan 

7514 

Jan 

71 

Jan 

S6I4 

Jan 

1173s 

Mch 

1538 

Jan 

87 

Feb 

76l4 

Jan 

103 

Jan 

?20.<j 

Apr 

1411" 

Jan 

89?.; 

Jan 

411; 

Jan 

9868 

Jan 

16/s 

Jan 

60&8 

Jan 

57 

Jan 

9978 

Jan 

ISPs 

Jan 

571. 

Jan 

yyi" 

Feb 

41 

Jan 

100 

Jan 

77*4 

Jan 

il07 

Jan 

S531; 

.uch 

85 

Jan 

81s 

Jan 

61 

Jan 

491; 

Jan 

m 

Jan 

§117 

Jan 

"101. 

Jan 

3OI4 

Jan 

68 

Jau 

521. 

Feb 

109's 

Jan 

78lR 

Jan 

5(>3;< 

Jan 

107*4 

Jan 

SJ'.H" 

Mch 

393S 

Jan 

10S 

Jan 

97 

Jan 

300 

J'ne 

85 

Jan 

154 

Jan 

5  160 

■Vf.V 

BANKS    AND    TRUST    COMPANIES—  BANKERS'    QUOTATIONS 


Banks 

Union  Exd 
USExchl 

Wash  H'tsll 
yV'cst  Ride  1' 

YorkviUe  V 


Urooklyn 

rou  irh  V, . 
Broadway  1 


Hid 

.4  sk 

2'tO 

.'.III) 
too 

175 
liu 

425 

425' 



Banks 

Brooklyn 

First  

lome  isuil. 
\la  m;  ic'i 
Vlechanlcs'11 

Montauk    .. 

vlassati 

Yal  City.. J 
North  Stdel 
Prosp'ctPkH 
.•    •■    1      11 


Hid 

Ask 

150 

200 

390 

275" 

130 

150 

'    Hi 

270 

2  75 

300 

:,  10 

34 

151 

160 

Trust  Co's 

N  Y  City 
Astor  

-.  ,n  '.its'  Ti 
Bowl'i'  Gr'n 
B'way  Tr. . 
1 '  aegle  .. 
Central  T=-_ 
1  lolumbla .. 
1  lommerclal 
Com'w  e  in  b 
Umpire  _ 
Eciult'ble  Ti 
i/iA'i 


Bid 

Ask 

275 

tun 

i'.MI 

290 

310 

loo 

120 

1  140 

11573* 

1500 

175 

190 

1  50 

160 

100 

125 

325 

335 

310 

1110 

Trust  Co's 
Fidelity  ... 

Filth  Av  Tr 
Pulton 

Cuar'ty  Tr. 
Guardian  Tr 

1 1 udson 

Law  T  I  &Tr 
Lincoln  Tr. 
Manila  I  Ian. 

Mercantile  - 
Metropol'tn 
Morton   Tr. 

Mutual 


Hid 

Ask 

184 

400 

425 

250 

410 

150 

170 

60 

70 

185 

200 

125 

175 

350 

•100 

775 

S25 

•150 

475 

400 

425 

05 

105 

I  rust  Co's 
Mut   All'nce 

.  Y   I  ile&Tl 

N  V  Trust . 
Standard  Tr 

!T,lrGu&  Ti 

l'r  Co  of  An. 
1 '  nlon  Trust 
1 '  S  M  t  g  &Tr 
Unit  States^ 
VanN'd'nTr 
Washington 
Wesl  ehestcr 
\'  Indsor    .- 


Hill 

•1st 

175 

190 

000 

930 

1511 

350 

390 

375 

385 

140 

1200 

300 

1100 

1150 

310 

400 

_ 

165 

175 



165 

Trust  Co's 

Brooklyn 
'.  11  Kikly  11  Ti 

lltlzens'  .. 
Flatbush  .. 
Franklin  -- 

ianiiltou  .. 

ilome 

Jenkins 

Kings  Co  .. 
I.  Isl  L  &  Tr 

Nassau 

People's 

1  Vllllnmsl)  c 


Bid 

400 

00 

250 


440 


250 


■  sk 

430 
110 
265 
225 
290 
100 

460* 

265 
210 
300 


*  mo   ami  ,.  ked  prlc<    ;  no  sales    ol lay.    §  Less  than  100  shares,    t  Ei-rlo;hts.  6  New  stock,  c  Ex-dlv.  and  rights.  ./  Now  (juoted  dollars  per  share. 

t  Sale  at  s;tock  Exchange  or  at  auction  this  week,     s  Trust  Co.  certificates.  II  Banks  marked  with  a  paragraph  (11)  are  State  banks. 


New  York  Stock  Exchange — Bond  Record,  Friday.  Weekly  and  Yearly 


OJJCUI'VIMJ     I'Ol'K      f*4<;K» 


BOND» 

M.  Y.  STOCK  EXCHANGE 
WKEK   ENDING   FEB  23 


l)«   ■**«•    i «oveiiiam'iii 
U  S  2s  consul  registered. rfi93o 

U  3  2a  cousol  coupon lOl'iH1 

U  S  3a  rearisterod fcl9lf 

0  83a coupon /<T9l! 

U  S  3s  res  small  bo.)da../cl91> 
(J  S  3s  cou  smnll  bonds. .£191  h 

U  S4s  registered 1925 

U  S  4s  Coupon IV'--"1 

T7SP;'n(>n  10-30  yr  2s.fcl»3i 

Phlhiinrie  islands  4n.  Ii»  1 4-Jl'l 

Puli  wk--  and  imp  re  ■  4s  1  93  , 

Pub  wks  and  imp  reg..   1U3' 

i'ori'ifrn   t^ov  eminent 

Imperial  Japanese  Governm't 

Sterling  imin  4  4s 1925 

2ii  senes  4  4s 192") 

Sterlingloau  4a 1931 

Repubot  Cuba  5a  exten  nebt.. 

U  S  of  Mexico  B  1  K  5s  ol  IK99 
Gold  4s  Of  1904 1954 

State  and  City  Securities 

Aiaoama  curr  luud  4s 1 . >  — ' ' 

Dist  or  Columbia  &-65S 1924 

bouisiann  new  cousol  4s.. 1914 
New  York  City- 
New  4  4s  (when  issued)  1957 
New  4  4s(wh  n  issued)  19 17 
4  4%  Cori orate  Stock  ..1957 

4  4%  assessmt  bonds 1917 

Norm  Carolina  consol  4s.l91(i 

6s 1919 

So  Carolina  4  4s  20-40 1933 

Tenu  new  settlement  3s..  191  ;< 

Virginia  fund  debt  2-3s.. .1991 

6s  deterred  Brown  Bros  ctls. 

KnilrciK- 

Alabama  Cent    bee  So  By 
laba  M  ldl  bee  At  Coast  Line 
Albatjy  <fc  Buso.    bee  Del<fc  lliai 
Allegheny  Valley  .VeePemi  111-! 
Alleg  <fc  West     bee  Bull  R  Sc  1 

Ann  ArLtor  1st  «  4s .'tJ096 

AtChT<fc  S  Fe— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4s /tl995 

Registered /t!990 

Stamped A1995 

Conv  g  4s 1955 

10-year  conv  g  5  s 1917 

Deben lures  4s  Series  G.  i90S 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Atl  Knox  &  N    Sue  LAN 

Atlantic  Coast  1st  g  4S./J.1952 

Charles  &  Sav  1st  g  7s..  1930 

9av  F  &  W  1st  gold  6s. .1934 

1st  gold  5s 1934 

Ala  Mid  1st  gn  gold  5s  ..1928 
BruuB&  W  lstgu  g  4a  ..1938 

L  &  N  coU  g  4s ol952 

SilSpOca  .feGgugAs  ..191b 
Atlantic  &o/«iv  Hee  South  Ry 
Austin  &  >."  V    Nee  Sou  Pacilic 

Halt&Ohiopriorlg34s.l925 
Registered A1925 

Gold  4s ft.1948 

Registered ftl948 

Pitts  June  1st  gold  6s...  1922 
P  J  un  &  M  Div  1st  g  3  4al925 
PLE&WVa  Sys  ref  4al941 
Southw  Div  Ist.g34s...l92f 

Registered al92£ 

Moiiou  Hiv  1st  gu  g  5s. .1919 
Cen  Oliio  B  1st  Cg4  4s..l930 
Ol  Dor  <fc  VV  con  1st  g  6s  193L 
Ohio  River  RR  1st  g  5s. 1931 

General  gold  5s 1937 

Pitts  Clev  &  Tol  lstg  6s  1922 
Pitts  &  West  1st  g  4s.. .1917 
Stat  lei  Ry  1st  gu  g  44s  1943 
Bat  Creek  <te  S  bee  Mich  Cent 
Beecli  Creek    See  N  Y  C  &  H 
Bellev  &  Car    bee  Illinois  Cent 
Bklyu  <te  Montauk    bee  Bong  1 
Bruns  &  West  bee  Atl  Coast  L 
Buffalo  N  Y  &  Brie    bee  Erie 
Buffalo  R  &  P  gen  g  5s.. .1937 
AB  &  West  1st  g  4s  gu..l99S 

CI  &  Man  1st  gu  g  5s 1943 

Rocli  &  Pitts  1st  g  Us. ..1921 

Cousol  1st  g  Cm 1922 

Butlalo  <fc  Southwosl  bee  Erie 
Butt  &  susq  1st  ref  g  4a.cU951 
Bur  O  R  &  N    bee  C  R  I  &  I 

C'UDada  Bonth  1st  5s 190b 
J   3  P  Morgan  &  Co  receipts 

2d  5s 1913 

Registered..... 191; 

Garb  <fc  Shawn    bee  111  Cent 
Carolina  Cent   bee  Seab  Air  L 
Carthage  &  Ad    bee  N  Y  C  &  H 
Ced  R  la  F &  N    bee  BCR&.N 
Cen  Branch  By    ,See  Mo  Pac 
Cent  of  Ga  BB  1st  g  5s..pl945 

Cousol  gold  5s 104 

Kesristered 2  <»4 

lsi  pret  income  g  5a plVi 

Stamped 

'.'u  orei  income  a  6s pV." 


(J-J 
y:F 

if.  F 

i  i     c 

ii-s 

y-F 


FA 
J  J 
J-J 
M-S 

y-J 

J-D 

H 

J-J 

F-A 

J-J 

M-N 
AI-N 
M-N 
,«n-N 
J  -J 
A-O 
J-J 
J-J 
J-J 


-J-J 
A-O 
A-O 

Xo\ 
No\ 
M-N 
J-B 
J-B 
F-A 
F  A 
FA 
FA 
MS 

il-S 
J-J 
A-O 
A-O 
Al-N 
J-J 
M-N 
J-J 


J-J 

y-J 
A-O 
y-J 
J-J 
M-tM 
M-N 
J-J 


trxee 
Friday 
Feb  28 


Uiti 
104a4 

105  l4 

101'* 

101:'4 

i(UI'4 

122  m 
Vi-iht 

lOJSi 


Asic 
1 05', 

io*2" 


123 
Sale 


85»8Salc 
84  78  Sale 
7  1  \  Sale 

1103 -4104 
98  Si    9U1, 
93^    94 

't  <?«<;  a  re  pr 


97 

106-4  Sale 
101*4  Sale 
lo67»Sale 
102  s,  sale 
97      


94 
90 
23 


95  ^ 
91 
24  »s 


79     Sale 
U  8  4  Sale 


So     Salo 

86  *86  4i 
86  86>d 
ad^Sal*- 


814  Sale 


11US 


101>4 
90J4 


74*ii 


904    91 
894 

99*4  Salt 
99 


82 
"85" 


90«s 

88 

S2 


107 


A-O 
A-O 
J-J 
J-B 


AI-S 

A-O 
J-J 
FA 
J-D 

J-J 

J-J 

M-S 

M-S 


F-A 
M-N 
M-N 
Oct 


Oct 


102 


110*.j. 


lU'i,... 

117     Sale 


105  4  Sale 
IOO^IOI'b 


108     112 
99  4  Sale 


62 
"46" 


Week' t 
Range  or 
Laet  Sale 


IsOio  Hiqh 
104  Feb 'Of* 
104  4J  an '08 
1014Feb*0H 
10l:'4  10  I'M 
1 07  J'ne'02 
101 -.j  101  S. 
119  Feb'O- 
12  i  4  li*24 
!05S=Oct'Oli 
111     May'06 


854  86*4 
84  S)  85  V. 
77  88       78 

103  *a     103*4 
98  4       99 
93*5  Feb '08 

ices  o  n  the  0 

HI  Mar'02 
117  4J'ne'0i- 
105  4  Bee  '04 

105-58       10638 

1014  lO^-s 
106-4  lOT-^ 
102  102 
1004  Apr '07 
126  Mar'07 
120     Mar'OO 

92  4  Oct  'o7 

93  4May'07 
24  24  ^ 


t8«) 

65 

16 

5 

9 

avis 


79 
98 
loo 
86 
86 
864 
85*4 
96  4 
98»B 
96 
98  4 
94 
93 


79 

98-6 
Jan  'Ob 

86 
Apr '07 

SO-1. 

86  4 

9"i  4 
May'O'j 
Feb '0  7 
.s'i,v'U4 
Nov'oo 
May'07 


814       84  4 


1327e  Jan '00 

112»8Jan'04 

114°8N«V'06 

99  4Mar'06 

75     Feb '08 

94     J'ly'07 


90 

89  4 
98  4 
96  78 

1^0 

80  4 

90 

85  4 

89 

io576 
109 
10934 
116 
113  4 
1194 

884 
lou 


90 

Jan  '08 

99 '.. 

Oct  '07 

Out  '01 

Bee '07 
Fob 'Ob 

86 
Oct  '06 
Feb'07 
Apt  '06 
J'ne'07 
May'Ol 
Nov'oO 
Mar'04 
Oct  '07 
Nov'04 


L134  May'07 
98  Bee '07 
103  Apr'97 
114  Jan'ob 
117        117 

91     Feb '0b 

104-\  Jan  '98 
105        105 
10078     191 
10034  Maj'07 


116  Mar'07 
994        99a4 

113  Apr '06 
62  Feb '08 
88  May'07 
44     Dec'07 


A(. 


3500 

326 

82 

6 


L2 


l(i 


131 
8 


11 


A'an.(/« 

Since 

January  J 


104 

'.04  4 

1014 

101 

10 1*4 

ii8  4 
12034 


104  4 

104  4 

IO14 
loi3, 

1014 

119 

122  4 


85  4  91 
83  76  89 
75       80 

102     104 
96       99  4 
90  4    94  4 

of  $5  to  £. 


i05»8107 
!014  1034 
105      108  4 
102     1044 


ii2'u    26 


79  814 
95  •»  101  4 
95  4100 

83       884 

82  4    874 
8534    89 
94  *•)    U8a4 


814    90 


75       76 


90       934 

89  4    89  4 
96  4  102 


87        92  4 
8334    893* 


114 

117 


114 
117 


91       91 

104\  104ss 

10241054 

98*4  101 


974  1024 


62        70 


BOND' 

N.  Y.  STOCK  I  AtfGE 

Wkkk  Endim.  FEB  28 


Cent  of  GaBB — (don) 
2d  pref  income  g  5s  stamped 
id  pie!  ii  eoni«  sr  6s.  .../)19t6 
3d  pref  income  g  5s  stampe  . 
Uhatt  Div  piirmou  g  4s. 1951 
Mac  &  .Nor  Div  1st  g  5».1946 

MidUadfcAtl  Biv5s 1947 

Mobile  Div  latg5s 194»> 

>n  KK<fc  ii  of  Ha  col  L'  5s  !03i 
Jeul  ot  N  J  gen'i  gold  68.19S7 

Regis  tered Ztl9b7 

Am  Bock  <te  Imp  gu  5s..  1921 
Be  <fc  Hud  R  geu  gug5s  1920 
Beh  &  Wilks  B  Coal  5s..  1912 

Con  ext  guar  44a yl910 

N  Y  &  Long  Br  gen  g  4s  1941 
Cent  Pacific  see  So  Pacific  Co 
CentVermout  lat  gu  94s.«1920 
Chasifesav  bee  Atl  Coast  Bine 
Clies<fc  Ohio  g  6s  ser  A../ii90b 

Gold  6s al911 

1st  consol  g  5s 1939 

Registered 1939 

General  gold  4  4s 1992 

Registered 1992 

Craig  Valley  1st  g  5s.. ..1940 
R  &  A  Biv  1st  con  g 4s..  1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  6s. .1941 

Greenbrier  Ry  lstgu  g  la  '40 

Chic&  Alt  BB  ref  g  3s.. .1949 

Railway  1st  lien  34s. ..I960 

Betnstered I960 

Chlc  Burl  <fc  y—  Den  v  D  4o  1922 
Illinois  Div  3  4a 1949 

Registered.  1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s..  19 19 

Sinking  fund  4s 1919 

Nebraska  Extension  4s. 1927 

Registered 1927 

Southwestern  Div 4s 1921 

Joint  bonds  bee  Great  North 

Debeuture  5s 1913 

Han  <fe  St  Jos  consol  6s. .1911 
CJiic&  E  111  ref  &  impg  4s  1955 

lstconsol  s  6s 1934 

General  consol  lst.Ss 1937 

Registered 1937 

Cine*  Ind  C  By  1st  59.1936 
("liicago&  Erie     iS'e«  Erie 
tjlnc  In  .t  Eouisv  rel  6s. ..1947 

Befundiug  gold  5s 1947 

Louisv  N  A  <fc  Ch  1st  6s. 1910 

ClnoMil&St  P  term  g 6a   1914 

General  g  4s  series  ~A. .(.'19.89 

Begistered el  989 

General  g  3 4s  series  B. 61989 

Onic<Ss  BSuBivgSs 1921 

Chic  <fc  Mo  Biv  Div  5a. ..1920 

Chiccfe  Pac  Biv  6a 1910 

Chicfe  P  Wlstg5s 1921 

Dakcfc  GtSogSs 1916 

Ear  &  Sou  assu  g  6s 1924 

Haatdc  B  Div  1st 7s 1910 

1st  5s 1910 

I  &  D  Exten  1st  7s 190b 

BaCrossedfc  D  1st  5s 1919 

Mineral  Point  Biv  5a 1910 

So  Minn  Biv  1st  6s 1910 

SouthwestDiv  1st  6s 1909 

Wis&  MinnDivg5s 1921 

Mil  A  No  1st  M  B  On 1910 

1st  cousol  6a 1913 

'.'Inoifc  Nor fli  w  coim  7s 1916 

Extension  4s 1886-19'jiI 

Registered 1886-1920 

General  gold  34s 1987 

Registered ;)19b7 

Siuking  fund  6s. ..1879-1929 

Registered 1879-1929 

Sinking  luml  5s. ..1879-1929 

Registered 1879-1929 

Debenture  5s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  lund  deb  5s 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  &  St  Paul  1st  5s  1909 
Mil  BS&  West  lat  g6s  1921 

Ext&  Imp  s  fund  g5s  1929 

Ashland  Biv  1st  g  6s. .1925 

Mich  Div  lstg6s 1921 

Incomes 1911 

Ohio  Rock  lsl  &  Pac  6s. ..1917 

Registered 1917 

General  gold  4a 1988 

Registered 198b 

Refunding  g  4s 1934 

Coll  trust  SeriesH  4s  ..  191o 

J  4a 1012 

M  *s 1016 

N  4s 1916 

0  4s 1917 

P48 1918 

Chic  R.  I  &  Pac  RR  4s.. 2 002 

Registered 2002 

Coll  trust  goid  5s 1913 

Bur  Ced  R  <fc  Northern — 

Con  1st  &col  trg  5a...  1934 
Begistered 1934 

CRIF  &  >,'  W  lstgu  58.1921 

M  &  St  L  1st  eu  a  7s. .1927 


Oct 

j'-ii 
J-J 
J-J 
J-J 
4-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
Q-M 
M-S 

Q-F 

A-O 
A-O 
M-N 
Wl-N 
Wl-S 
Wl-S 
J-J 
J-J 
J-J 
Wl-S 
M-P< 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
Wl-N 
VI- N 
M-S 

M-N 
M-S 
J-J 
A-O 
U-IN 
M-N 
J-J 

J.J 
J-J 
J-J 
J-J 
J-J 

ft 

J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 

y-F 

1<"-A 
E-A 
M-N 
<i-h' 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
Wl-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 

J-D 


Rrxce 
Friday 
Feb  28 


tiia 


ASK 
4  2 
28 
Al  *Y 

90 
103 


92  96 
1214.  .  . 
129  4  Salt 

106     

101      

934 

9834 

\>'t      


102 
104 


10434 
110 


100      Sale 


94  *a 
fc7  4 


90 


61 


97  4 

f-8    4 

Sale 

86^ 

99  -j 

99  7S 

107 

98  4 

98 '4 

loo 

97 

88 

100  4  Sale 
"«"i 4  '92 4 


UO-v 

bait 

118 

1 20 

103 

100  »8 

♦  1114 

101 

88 
10/ 
li'S 

102  4 

l0.'i*Si 

104 
119 
luJ 


90 

i"l234 

104 


K  .  t  .c'» 
Rani/e  or 
Last  Hair 


Low       Hiyh 

44    Jan  '08 

27  27 

27     Feb '08 

89  •''a  Feb'O)- 

loo 'v.  i-'eli'Ob 

115     Nov'05 

105      Dee '07 

ltiO     Jan'O- 

tal4     1224 

120  4      1204 
l'.)7      Feb 'Ob 


98     Jan '08 


gg     May'O' 


102 
103 
110 

1014 

99  4 
104 
112 

94  4 

92 
113  4 

99*4 

70 

60 

M)4 

07 
88  4 

90 
0  9  4 
106 
98  4 

li)o4 
1014 

90 


Feb'O 
Feb'o 
Feb  0-. 
Dec  07 

100 
May'06 
Eeb'oo 

94 
Feb 'Ob 
i'eO'116 
Feb'uo 

70 

01 
Mun'ii 

Feb '08 

89 
Sep  '06 

99" 
Jan  'Ob 

99  4 
KcbMb 
Dec '06 
Oct  'o7 


100  1014 
105'a  105°8 
92  Apr'ni 
115  Bec'O', 
110  4  HI*:. 
118  4  Feb'ou 
;o9',  Jau  'wb 


i  f>ai- 
1 103 


103      

10b     106-, 
luu4 

102 '-. 
1014 

ios'i 

102 
105 

117 
Jo 

9  4 

90 

■    b.8 

llo 


loo 


100  4  , 


106  4.... 


108 

107 

iOt 

lou  4 

1173s 

1L0 

1214 

11834 


110 


112"81134 


96 
95 
8o 

4 

4 

Sale 

.... 

-- 



67 

4 

85 
Saio 

65     Sale 
110     113 


103 


1174 

105 

1014 

101 
102 
104  4 
89 
1  I  0  4 
109 
104 
llisV 

1(14  4 
137  4 

io.4 

lOU  I.j 

1 82  4 
1064 

10-4 
101 

11)8  4 
lou 

loS4 

117 
9-4 
984 
91"4 
95 

106 

108  4 

104  4 

104 

101 

;iy4 
106 
103 
108  4 
117 

99 

i00>8 

118 
113  4 
142  4 
128  4 
109 

1124 

1164 
i)3 
92 
86 
97 
92  4 

90  4 

93 

9I|34 

84 

564 


Jan  'OS 
Oct  '0, 
Feb'O 
Oct   0 
lo'Z 
Oct  '06 
Feb'O; 
Oct  'no 
Aug'O, 
Eel) 'Ob 
b'eb'O; 
Eeb  oc 
.1  jy'99 
Jan  'Ob 
J'ly'i 

A  pi  'Ot) 

Feb'os 

su'08 

102  4 
Jan  '08 
Feb'O; 
Dec'07 
Jan  '08 

1)7 
Sep  '07 
.Jan  'or 
Feb  08 
Feu'O/ 
Bee '07 
Jan  '08 
Oct  '07 
Nov'07 
Jan '08 
j  ne'07 
leO'Ob 
J'ne'07 
Feb 'Ob 
Feb'ou 
Bee '07 
May'07 

L18 
May'07 


Feb '06 

Sep  '03 

1127,. 

Mar'07 

tol) 'Ob 
Sep  '07 

J'lv'04 
Nov'O:; 
Jau  '0/ 
.May'O  1 
Feb'0  7 
Aug'Oi 

674 
Jau  'Ob 

65 


111     Feb'08 
l204Mar'D3 

HI      Nov'05 


-■3 

No 

"i 


liange 

Since 

intniarii  1 


Low    Uinh 
44       45 

27        3/4 
27        33 
8J=s    8.i»„ 
100  4  U)0  4 


100      10O 
117      123 

12.14120  4 
07     l'i8  4 


19 


01 


43 


..  -       98 
9834     99  4 


101     1024 

103      103 
,07  4  112 


JO 


1  0  1  ■•>, 


91' 


;i0  4 
92 


7o 
60 


7s 
64 


97      100  4 
86       !'04 


97  410  1-4 
lu6     106 
96        ''9  4 
i'i)      100  4 


974  1014 

l05aM  I053e 


1064H2 
1094  1094 

L1741174 


100     1014 

loo"  ioj" 

87       sto-4 


1 04  104 
lob'hllo 
104  4  10ti4 

102 4 102 4 


106J4  1064 
I00;'s  100-4 
IO04  103 
101      101 
108      1084 


108',  10^^ 

:io    118 


98' 
90 


984 

914 


108  4  108  4 


100  4101 
105     1054 


108  4  108  4 


1)8     lib 


112      113 


914  190  4 

83  4    87  " 


55  4     61;4 
624    62  4 

59  4    76 

106     111 


AU*>CEl,BANEOUw    BO-MJ:-*— Continued  on  Nexi   Case- 


Street   Railway 

Brooklyn  Rap  Tr  g  63 1945 

1st  refund  conv  g  4a  2002 
BkCity  lstcon  5s.  1916.1941 
Bky  Cocfc  S  cou  gug  5s. 1941 
Bklyu  On  El  1st  g  4-5S.1950 

Stamped  guar  4-5s 1950 

KinasCo  El  1st  g  4s 1949 

Stumped  guar  4s 1949 

Nassau  Elec  gu  :>'  4s..  .195] 

Con  n  Ry  &  E  1  st  As  rel  g"4_4s  '61 

Stamped  uuar4  4s  ......1951 

I>en  Con  Tr  (Jo  1st  g  5s...  1933 
Bet  United  1st  eon  g  44s.l932 
Havana  Elec  consol  tr  5s.  1952 
Inter-Met  coll  4  4s.. '."..  .  1906 
Internal  Trac  coll  tr  4s. .1949 
Eouih  Ky  (Jo  lstcon  rros.  1930 
Manila  Elec  1st  &  coll  5s.  1953 


A-O 
J-J 
J-J 
Wl-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
FA 
A-O 
J-J 
J. I 
M-S 


95 

684 

954 
Sale 

"si" 

"94  4 





774 
75 

Sale 

93 





'bT' 

65s8  Saj. 
58     .... 


94 
6b  4 
99V 
95  4 
94 
98 
87 
77  4 
77 

98>-: 

974 
95 
79  4 
94 
52  4 
61 
L09 
98 


Feb 'OS 

694 
Oct  '07 
Oct  '07 

94  4 
Sep  '07 
Feb'07 

77  4 
Feb  '08 
Mnv'07 
Oct '07 
J'ue'00 
Dec '07 
Jan  'Ob 

574 
Feb 'Ob 
Max'98 
May'06 


314 
"27 

"  'i 
2622 


91 

65  4 


P83 
733 


94     1014 


77 
75 


82* 
78 


94 

494 
OL 


94 

633 

65 


Street  itiulway 

Met  St  Ry  gen  col  tr  g  5s. 1997 

Ref  g  4s 2002 

tiwny&  7thAvlstcg5s  1943 
Col<fc  9th  AV  lstgu  g  5s. 1993 
BexAVifc  P  Fist  gug  5s  1993 
Third  Ave  RR  con  gu4s  2000 

Cent  Trust  Co  certfs 

Third  Ave  Ry  1st  g  5a. .1937 
Met  WS  El(Ufuc)lstg4s.l938 
Mil  El  Ry  &  B  30-yr  g  5s.l926 
Minn  St  Ry  1st  con  g  5s. .1919 
X  Orl  By  &  Bt  gen  44s  ..1935 
St  Jos  By  Bt  H  &  P  lat  g  5s  '37 
>  1.  Paul  City  Cab  con  g  6a. 1937 
Under  ground  of  Bon  5s...  1908 
U;  on  El  (Chic)  1st  g  5s. .1945 
United  RRs  San  Frsf  4s. 1927 
United  Rys  St  B  1st.  or  4s   1934 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 


70  Sale 
43  Sale 
90     100 

1024 

1024 

524  s;dt 

5o    Mai" 

102     103  4 


99 


66 

79 


68 


70 
43 

loo 

9b 

90 
51'. 


703(, 

45 
Jan  '08 

Feb 'ob 
Jan  'Ob 
-r'-l4 


50  504 

102     Feb 'Ob 
93  4  J  'ly  '06 

109  J'ly'Ot. 
107  4Feb'06 

90  4  Sep  '06 
1034  Oct  'OH 
n<>4Nov'0« 

644  Sep '07 
loo     Jan '07 

66     Feb'08 

76  78  s 


34 


68 
43 
100 
08 
90 


85 
49 
100 
98 
90 


49  4    55 

50  53 
102      103  4 


59 
76 


6b  4 
79 


"No  price  Friday;  latest  price  this  week,    a  Due  J  an     a  Due  -\.pr    «  Duo  May    j/Due.j'ne    /iDiie  J'ly     kpuo  Aug     ubae  out      pDue^Sov    s  Option  salo 
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Ohle  Bock  X  &  Pac — (Con) 
Choc  Ok  ft  G  gen  g  6s  .01919 

Consol  gold  6s 1952 

Keok  <fe  Des  M  1st  3s 1923 

Ohio  sthANO    6V«  ILL  Cent 

Otoe  St  L  ft  Pitts    £«e  Penn  Co 

Ohio  St  P  M  &  O  con  6s. ..1930 

Gone  6s  reduced  to  3  4s.  1930 

Ch  St  P  ft  Minn  1st  g  6s  1918 

Nor  Wisconsin  1st  6s.  ..1930 

St  P  &  S  City  1st  g  6s.. .1919 

Chicft  West  Ind  gen  g0sol932 

Consul  60-year  4s 1952 

Caie  ft  W  Midi  See  Pere  Marq 
0bo«  O  ft  Cult  Hee  C  E  I  ft  P 
Ola  H  ft  D  2d  gold  4  4a... 1937 
Cin  DAI  1st  gu  g  6s.. .1941 
0  Find  &  Ft  W  l<»t  gn  4s  g.'23 
Cin  I  &  W  1st  era  g  4s.  1853 
Ina  Dec  ft  W  1st  g  6s.. .1935 

1st  guar  ©old  6s 1935 

C  I  8t  L.  <£>  O  AwOCOiSIL 
Oln  SAO  AMUCOStli 
Olearneld  A  Mali  £««  B  B  ft  P 
Oler  Cin  C  ft  St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W«S>  MDlTletg4s.l991 
8t  L  Dlv  1st  col  tr  g  4s . .  1990 

Begistered 1990 

8pr  *  Col  Dlv  1st  g  4s.. 1940 
W  W  Val  DlT  1st  g  4s. . .  l»4o 
C  1  St  L  ft  C  consol  68..192U 

1st  gold  4s *1936 

Registered fcl936 

Cin  6<S>  CI  con  lstg  6s. 1828 

00  0  A  1  consol  ?s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s.  1 934 

Registered 1934 

ind  Bl  ft  W  1st  pref  48.1940 
O  Ind  &  W  1st  pi  6s.. .({193b 
Peoft  East  1st  con  4s... 1940 

income  4s 1990 

Cley  ft  Marietta    Hee  Penn  Kit 
Olev  &  Pitts    Hee  Penn  Co 

Col  Midland  1st  a  4.s 1947 

Colorado*  Son  1st  g 4a. ..1929 

Relundft  ext  44s 1935 

Ooiiiin  ft  Greenv    Hee  So  Kr 
Col  ft  Hock  Val    Hee  Hook  Vai 
Col  &  Tol    Hee  Hock  Val 
Col  Conn  &  Term    nee  a  &  W 
Conn  &  Pas  Kits  1st  g  4s. I'M.' 
I  lak  ft  Gt  So    He*  CM  <fc  st  P 
•  'alias  ft  Waco    Hee  M  K.  &  1 
Oel  .Lack  ft  Western — 
Morris  ft  Essex  1st  7a...  1914 

1st  consol  guar  7s 1916 

Registered 1816 

lstref  gug  3  4s 2000 

N  Y  Lack  ft  W  1st 6s... 1921 

Construction  6s 1923 

Term  ft  improve  4s 1923 

Warren  1st  rel  gn  g  348.2000 
Oel  ft  Hud  1st  Pa  Div  78.1917 

Registered 1917 

lo-yrconv  deb  4s 1916 

1st  lien  equip  g  4  4s 1922 

Alb  ft  sub conv  3  4s 1940 

tieiis  ft  Sarato  1st  78.1821 
Del  Kit  BR  Bridge  See  Pa  KB 
Denvft  R  Or  1st  con  g  4s.  1930 

Consol  gold  4  4s 1930 

Improvement  gold  6s.. .1928 
Rio  Or  Juno  1st  gu  g  58.1939 

RiogrSo  1st  gold  4b 1940 

Guaranteed 194o 

Bio  Gr  West  1st  g  4s....  1939 

Mge  and  col  trust  4sA.1940 

Utah  Cent  1st  gug  4s  «1917 

Dea  Moi  &  Ft  D    Hee  M  ft  St  i. 

Des  Mol  Un  By  1st  g  6s..  1917 

Det  &  Mack  1st  lien  g  4s.  1896 

Gold  4s 1886 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s. ..1941 
Dul<&  Iron  Range lst5s.. 1837 

Registered 1937 

2d  68 1810 

Dul  Short  Line  Set  Nor  Pac 
l)ul  So  Shore  ft  Atl  g  5s..  1937 
I  f  ast  of  Minn  Hee  St  P  M  ft  Al 
A  last  Ten  Va  <&  Oa  Hee  So  By 
Elgin  J ol  ft  Last  1st  g  6s.l941 
Elm  Cor  t  &  No    Hee  Leh  &NY 

Erie  1st  ext  gold  4s 1947 

2d  ext  gold  6s 1919 

3d  ext  gold  44s 1923 

4th  ext  gold  5s 1920 

*th  ext  gold  4s 192b 

1st  consol  gold  7s 1920 

1st  consol  g  rand  7s 1920 

Erie  1st  con  g  4s  prior.. 1990 

Registered 1990 

ist  consol  gen  lien  g  4s..  1990 

Begistered 1990 

Penn  coil  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B...  1953 

Bun  N  Yft  Erie  Iet7s..l916 

hull  ft  S  W  gold  6m 1901- 

Chic  ft  Erie  1st  told  5b.. 1982 
Ulev  ft  Jiahoii  Val  ft  08.193!- 

Jett  RB  lot  gug  6s «19iV. 

Long  Dock  consol  g  6s. .1935 
Coal  ft  RR  1st  car  gu  68.1922 
Dock  ft  imp  let  cur 6s..  1913 
N  Y  ft  Green  L  gu  g  6s.  19-10 


J-J 
M-i 
A.-0 


J 

J-D 

M-N 

J-J 

A-0 

Q-M 

J.J 


J.j 
M-N 
M-N 
J-J 
J-J 
J-J 


Apr 


J-J 

F-A 
M-N 


A-O 


J-J 


m-n 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 


M-.\ 
J  -1 
A-O 
A-O 
M-N 
J 
M-N 


Price 

Frtdav 
Feb   28 


Rui         A*h 

1024 

104% 

994 


126*8  . 


123V 


116     1184 
110%  116 
944 


98 


94 


90 


91 


103 
95 


98", 


87 


904 
50 


68^ 

80%  Sale 
73  4  Sale 


1154. 
1164. 


81     .. 

116%  - 
103%.. 


78  4  . 
122 


96       97 

96% 

1 964 

126      


92     bale 
98     101 

100 

88     Sale 


87 
83 


90 
70 
91 


107  4 


78 


100 


.108  3, 


98     

1004 

90     , 

104  4 

92 

122     Salt 

92  4  Sale 

59     Sale 


73 

46     Sale 


11  1 
100 '4  . 
112 


100  Sj 


Weetft 
Range  or 
Latt  Sale 


Low       High 

1044  Jan '08 

111     May'Ot; 

994  Jan '08 


1264  Jan 'Ob 
93  Dec  '03 
125  Jan  'Ob 
1293«  Mar'04 
117  117 
112  Feb 'Ob 
95  4  Feb '08 


113 
102 


Oct.  '00 
J'ne'07 


83     Jan  '07 

984  Oet  '07 

1074Dec'02 


93  ?e  »4 
99»g  Jan  '05 
95  Sep  '07 
80  4  IN  o» '07 
91  Ocr'07 
Feb '08 
Sep  'Ob 
J  an '04 
Dec  07 
984  Oct  "07 

109  J'ne'07 

110  4Nov'07 


92 

98 

105 

85 


127     JTy'07 


1044Nov'01 


884 
49 


83"-. 
49 


69     Feb '08 
*>6  86\ 

73%       74 


1184  Jan '08 
1174Sep'07 
127     J'ne'05 


116^  Jan 'Ob 

102     JSov'o'i 

87  4Nov'07 

102      Feb '03 

123     Jan '08 

149      Aug'01 

96%        97 

96     Jan  *0S 

93     Feb 'Ob 

1284Feb'08 


92 
98 
100 
98 
76 
89 
90 
75 
97 


94 
Jan  'Ob 
Jan  'Ob 

98 
Dec '05 
Jar  'OS 
Feb 'Ob 
Jan  'Ob 
J  an  'vv 


110  Sep '04 
92  Mar'o7 
83  J  an 'Ob 

773«  Jan  '08 
108  Feb '08 
U2  4Fel)'O0 


108  Feb'Ot 


110*4  J'ne'07 


105 

1014 
100  Hi 
106  4 

93 

22 
120 

82  4 

79 

65 

854 

73 

44 

50 

18 
104% 

12 

104 
101 

24 

18 

09 'j 

90 


Jan  'OS 
Jan  '08 
Jan 'Ob 
heb'ub 
Dec '07 

122 
Jan  '06 

82  4 
Jan  'Os 

59 
Feb '07 
Feb 'Ob 

47 
Feb '08 
Jan  'Ob 
Feb'Olj 

Ceb'Ob 

Jan  'Of 
Ang'07 
Feb '08 
Sep  'lie 
Oct  '05 
Dec'O'i 


6  c 
No 


un 


20 


Mange 

Since 

Jai     ary  1 

Low     High 
104 4 104 i 


98%  100 

121     1264 

L24*"  125 

116 4 i 17 4 
112     113 

94       954 


934    98 


92       92 


85 
45 


90 
60 


65  4    62 
82       904 
73%    774 


114411814 


11641164 


123     123 


94  4    98'8 

96  96  >« 
91%    97 4 

1284128  4 

92  95  4 

93  98 
100  100 

97  98 


83  4    90  4 
75       76 


80       83 

77%    77% 
102     108 


108     108 


99     105 
1014  1014 
100  41004 
10641064 


121      122 
120     120% 

824     864 
79       79 
56       724 


73 
60 


77 
61 
56 


118      118 


108'4  11'.' 


121      121 


BONDS 

N.  T.  STOCK  EXCHA 
Wekk  Ending  Feb  ' 


MS 

4  t- 


Erie—  (  Con) 
d  Y  Sos  &  W  1st  ref  5s.l937 

2d  gold  44s 1937 

General  gold  5s 1940 

Terminal  1st  gold  6s.. .1943 

Regis  $6,000  each...  194:-; 

MidRRofNJ  lstgOs.lOlO 

Wiikft  Ea  1st  gag  os.l  94'J 

>ivft  Ind  lstcon  gug6s..l920 

Erie  &  Pitts    see  Penn  Co 

Evans  ft  T  H  1st  cons  68.1921 

lstgeneral  gold  5s 1942 

Mt  Vernon  1st  gold  6s.. 1923 
Soil  Co  Branch  1st  g  5s. 1930 

t^argo  ft  So  Hee  Ch  M  ft  St  P 
Unt  &  Pere  M  Hee  Pere  M  ai 
Fla  C  ft  Penin  Hee  Sea  Air  Line 
Fort  SI  C  D  Co  1st  g  448.1941 
Ft  W  ft  Den  C  1st  g  6s.. ..1921 
Ft  W&  RioGr  1st  g 4s...  192b 
i  ,2.61  Har  ft  S  A  See  So  Pac  Co 
VTal  H  ft  H  oi  1882  1st  58.1913 
Georgia  ft  Ala  Hee  sea  A  Line 
Oa  Car  ft  Nor  Hee  sea  A  Line 
Georgia  Pacific  Hee  So  Rv 
liila  V  G  ft  Nor  See  So  Pac  Co 
Gouv  ft  Oswegat  See  N  Y  Cent 
Grand  Rap  ft  Ind  *'««PennBR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B&  Qcoll  tr4s  1921 

Begistered. A 1821 

Greenbrier  By    See  Ches  ft  O 
Gull  ft  8 1 1st  ref  ft  t  g  5a  61952 

Han  ft  St  Jo    See  C  B  ft  Q 
onsa tonic  See  N  Y  N  Hft  H 
Hock  Val  lstconsolg44s.l999 

Registered 1999 

Col  ft  H  V  1st  ext  g  4s.  .1948 

Col  ft  Tol  1st  ex  4s 1965 

Houst  E  ft  W  Tex    See  So  Pac 
H  oust  ft  Tex  Cen  See  So  Pac  Co 

Illinois  Central  1st  g  4s. .1951 
Registered 1951 

l8tgolu  34s 1951 

Registered 1961 

Extended  1st  g3  4s 1951 

1st  gold  3s  sterling 1961 

Coll  Trust  gold  4a 1952 

Registered 1952 

L  N  O  ft  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1960 

LouisvDiv&Term  g34s.l963 

Middle  Divreg5s 1921 

Omaha  Div  1st  g  3e 1951 

8t  Louis  Divftterm  g3s,1961 

Registered 1951 

Gold  34s 1961 

Registered 1951 

Spring  Div  1st  g  34a. ..1961 
western  Lines  let  g  4s. .1951 

Bellev  &  Car  let  6s 1923 

CarOftShaw  1st  g  4s. ..1932 
ChioSt  Lft  N  O  g  5s... 1951 

Registered 1951 

Gold  3  4s 1951 

Registered 1951 

Meinph  Dlv  1st  g 4s...  1951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  Bl  ft  West  See  C  C  C  ft  St  L 

Ind  IU  ft  la  1st  g  4s 1950 

iutft  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  6s. .1938 

Gold  4s 1951 

Jetterson  RR    Hee  Erie 

Kal  A  ft  G  R    See  L  S  ft  M  s 
an  ft  Mich    Hee  Tol  &  O  C 
K  C  Ft  S  ft  M    Hee  St  L  ft  S  F 
K  C  ft  M  B  ft  B    Hee  St  L  ft  S  b 
Kan  C  ft  Pacific    Hee  M  K  &  1 
Kan  City  Sou  1st  gold  3s.  .1950 

Registered 1950 

Kentucky  Cent    Hee  L  ft  N 
Keok  ft  Des  Mo    A'ceCBIftP 
KnoxvUle  ft  Ohio    Hee  So  By 
¥    ake  Erie  ft  W  1st  g  5s..  1937 

I  >  2d  gold  6s 1941 

North  Ohio  1st  gu  g  5s..l94i> 
L  Sho  ft  Mich  S  Hee  N  Y  Cent 
Leh  Val  N  Ylstgug44s.l940 

registered 194(j 

Lehigh  Val  (Pa)  cons  g  4s. 2003 
Eeh  V  Ter  Ry  1st  gu  g  58.1941 

•Registered 1941 

Leh  V  Coal  Co  1st  gug  5s.  1933 
Leh  AN  Y  1st  guar  g4s..  1945 

Registered 194C 

El  C  ft  N  1st  pi  6s  1914 

Gold  guar  5s 1914 

Leh  ft  Hud  R    Hee  Cent  ol  N  J 
Leh  &  Wilkesb  Hee  Cent  of  N  J 
Leroy  ft  Caney  Val    Hee  Mo  V 
Long  Dock    Hee  Erie 
Long  lsl'd— 1st  con  g5s.A1931 

1st  consol  gold  4s /i.1931 

Oeneral  gold  4s 193b  J 

Kerry  gold  44s 1922  <V1 

Oold  4s 1932   J 

Uuiliftd  gold  4s 19-v.-  M 

Debenture  gold 5s 19:;4   J 

Guar  ref  gold  4s 1949  M 

Bklyn  ft  Mom  1st  a  6s..l9J  1  v\ 

IstSa 191J  Wi 

N  Y  BftMB  lstcon g 6s  193o  A 

N  Y&  K  B  1st  g6s 1927  M 

NorShB  lstcon  ggu5acl932  Q 
Louisiana  ft  Ark  1st  •-'  5b.  1927'M 


A-O 


J-J 


I*rice 

fYidav 
Feb  28 


A'ltt 


ASK 


•89 


■103 


984. 


100 
110 

1124 


Week's  la,. 
Range  or  i-g 
Last  Sale    \A*i 


Low  Hxgn 
103  Dec '07 
1004  Dec 'Oo 
b2  4  Feb '08 
110     Jan '08 


lu84v'ale 
73     


'954. 


93  4  Sale 


99  4  Sale 


96 


103      Sale 


b.9 


99  '4 


83 


80 


103 
107% 

91% 

95  4 

89 

70 
1014 

98 

984 

97 
102% 

85 
123 

784 

78% 


85  4. 
8*5  V 


♦1134. 


100 
95 


.    95  4 

107 

90 


103     105  4 

77  4  Sale 


704 

106 

100 
103 

101 
109 

imT 

94 

114l4 

1054110 

•  .  •  •••    ...... 

♦110      114 

95      

91 


bu      

954  '964 


102  Jan '08 

101  Feb 'OS 

116  Apr 'Ob 

112  Jan 'OS 

96  Jan 'Of 

114  Apr'Oo 

1064  Feb '00 


105     Mar'9b 
1084     109 
78     Feb'08 

90     Dec'07 


934 

934 


94% 

93  4 


93     1no\>07 


99  4  100  4 
99  Oct  '07 
98%  Nov'UO 
95     Deo '07 


103 
Apr'07 
Sep  '0r. 
J'ly'Ob 

Nov'07 
(Jot  '04 
Feb  '08 
May't) 
Jan  Ob 
May '07 
Jan  '07 
Feb'Oi- 
AUy'99 
Apr '06 
l<'eb'07 


Ao 


20 


193 

8 


82  4 
1014 
100 

97% 
122 

87 
106 
119% 

884 


Oct  '07 

Oct  '89 

Nov'OO 

Aug'O 

Dec '05 

Mar'O? 

Deo'O'. 

Mar'04 

Feb'o7 


97 
97 


Di  -'0/ 
Mai'07 


93  4May,07 
109    Jan'0> 

89      i-eO'OS 
60      Oct  '0r< 

1084  Jan '08 
77  77". 


704FeV(  S 
63     wot  ' 


106  4  107 
100  100 
110     Apr'o; 

102  4  Feb  'Of 

106     May'O'. 

89  4  Jan '08 

108  Jan '08 

1 09  4  < Jet  '99 
100     Oct '07 

95%  J'ne'07 


113  4  Jan '06 
105  4. 1  an  '00 


110     Jan 'OS 


87  'u  Jan  'OS 

102     NotMji 

99  '4  uut  'Oi 

82     Jan'ut 

110      J   ue'04 
95     Jan  'Ob 


19  \  Sep  07 
1104-Nov'OC 
105  Apr'O'i 
109     Nov'Oii 

02      .-?ep  '07 


Range 

Since 

January  1 


Low    High, 


91       92  4 
110     110 


102 
101 


102% 

101 


112      112 
96        98 


104      110 
76        <8 


92%    984 
92%    90% 


98  4103 


102      103 


97      1014 
9s"-i    98"li 


41 


85        86 


109 
88 


109 
904 


LOO '4  l"8Hi 
70       78 


69 


71 


1064110 
100     100 


102  4103 
87  4 "89 4 

10^      108 


105     110 
"834  "87  4 


81        S2 

so"  "95" 


iHIHCKl^LANBOLlPi    BONOS — Continued  on  i«exl   t'aije. 


(inn  and  Electric  Lifihl 

Atlanta  u  J.,  Co  lstg  5s.. .1947 
walyn  U  Oas  1st  con  g  5s. 1945 

Buttalo  Gas  1st  g  5s 1947 

L'onaol  Gas  conv  deb  6s 1909 

Detroit  City  Oasgos 1923 

Del  Oas  Co  con  lstg  5s. ..191b 
EuEUUBkn  6'c«KCoEL&P 
Ed  EU1  HeeN  YGftELBftP 
Eq  G  LN  Y  1st  con  g  6s.. 1932 
GaaA  EleoBergCoo  g5s.l949 
(jun  Klectnc  deb  g  3 4a..  1942 

lo-yrgdeb5s 1917 

Gr  KttpG  LOo  lstg  6s.. .1915 
Hudson  Co  Gaa  1st  g  5a. .1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Oo  El  Lft  Pg  5s. ..1937 
Porchaae  money  0s..._..i997 
Ed  El  II  Bkn  lstcon  g  4s  1939 


J-l) 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-D 
F  A 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 


9M     Sale 

68       60 

104  4105  4 

95        96 


io&% 
99% 

90 

Sal» 
994 

92 

88% 

98  98 '4 

60  4        00  4 

104  105 

95  96 

100     Apr'07 


92     Dec'07 

61 4  Oct '01 

80     Jan '08 

1084     109 

107%  Dec '00 

102^  J'ly'07 

9&v  Deo'00 


106     Jan '08 
93  4Mar'06 


9 

8 

41 

1 


18 


92  4    99 'v 
55  4    60  4 

103     108  4 

93  4    96 


80       80 
1064109% 


106     107 


«.u-(  nnd  Electric  Lffrlll 
Lac  Gas  Lot  St  L  let  g  5s.«1919 

Ret  and  ext  lstg  5s 1934 

Milwaukee  Gas  L  1st  4s. .1927 

NYGELHftPg  6b.. .1948 

Purchase  money  g 4s...  1949 

Ed  El  IU  1st  conv  g  5s. .1910 

1st  consol  gold  5s 1995 

NY.f  QElL&Plstcong6sl930 
N  Y  ft  Rich  Gas  1st  g  5s. 1921 
Pat  ft  Pas  G  ft  E  con  g  5s.  1949 
Peo  Gas  ft  C  1st  con  g  Os.1943 

Refunding  gold  58 1947 

Ch  'J-LftCkelstgugSs  1937 

Con'G  Coot  Ch  lstgug5s.'30 

Mu  Fuel  Gas  1st  gu  g  5s.  1947 

Syracuse  Lighting  1st  g  6s. '51 

Trenton  O  ft  El  1st  g  5s..  1949 

Westchester  Lisht'ar  K  6s.l950 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
M-S 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
M-b 
J-D 


102     Sale 


90 

76 

767( 

994 

112 





1114 

100 

98 

95 

89 

Sale 

90 

102 

102 

91 

91 

75 
loo 
113 

96 
103 
104 
HI 

96 
400 
100 

94 


102 
Feb  1)7 

4  Jan '07 
94 

4       754 

4  Ang'07 

i4  J'ne'06 
Apr'Oi 
Nov'05 

%  Nov'05 
FeD'O.- 
Jau  '08 

4  Fob 'Ob 
Oct  '07 

4       99 


110      May'Of. 
1014  Feb '07 


r, 


99    102 


88 
75 


984 
81% 


I074  1U 
94  95 
98     100  4 


92     100 


-  Is  o  price  Friday;  latest  Old  and  aaked  this  week,  a   DueJan  b  Due  r'eb   iDue  Apr  eDueMay   /iDuej'ly    wDueAug  oDueuot    <yDuel>ec    jOi.uoosal» 


Feb.  29  1908.] 
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N.  Y.  STOCK  EXCHANGE 
WKH.i-:   Emmm.  Feb  28 


So" 


Price 
Friday 
ieb  a  8 


Bid 


Ash 


Louisv  &  Nashv  gen  g  Os.1930 

Gold  5s 1937  M-N 

Unified  gold  4s 1940  J-J 

Registered..... 1940  J-J 

Sin*  mud  goiriO.s 1910  A-O 

Coll  trust  gold  5s 1931  M-N 

5-20-vr  col  tr  deed  g  46.1923  A-0 
K  H&  Nash  1st  a  6s.... 1919  J-D 
Loin  <fc  Lex  soul 4 %s...  1931  M-N 

H  O  &  M  1st  gold  6s 1930  J-J 

XO&il  2d  gold  6s 1930  J-J 

Pensacola  Div  gold 6s...  1920  M-S 

St  B  Div  1st  gold  6s 1921  M-S 

2(1  gold  3s 1980  M-S 

All  Kuox  <Ss  Cm  div  4s. .1955  M-N 
All  Knox  <te  .Nor  lsi  gosl940  J  -u 
Heuder  Bdgelststg6s.l931  MS 
Kentucky  Cent  gold  4s..  1987  J-J 
L&N&M&M  1st g 4%sl945  M-S 
L&  N  -South  M  joint,  48.1952  J-J 
N  FIh  &  8  1st  gag  5s...  1937  FA 
N  Jfc  C  Bdge  gen  gn  g  4  %s  1945  J  -  J 
Pons  <teAU  1st  gug  6s. .1921  FA 
-;  Ot  .•>.  Ala  con  gu  g  5s..  193<;  F-A 

L,v  Jelt  uageCogug4s..l945  Wt-£ 

\y  ;•.  A  A  Ch    &ee  0  1  i  L 

Mihon  Coal    Sec  L  S  <fc  M  8 
anliitian  Ryconsol4s.l900 

i-s  istered 1990 

Mel  hji>o1  El  1st.  g  Os 1908 

McK'iiUBV    See  NY  Cent 

Metropolitan  El    See  Man  Ky 

M  ex  i  lent  consol  gold  4s.  .1911 

Itfi  consol  income  g  3s.al939 

2d  con  sol  income  g  3s..al039 

A!    -  :  iiternat  lstcon  g4s.l977 

stamped  guaranteed — 1977 

Ml-  .  North  1st  gold  lis 1910 

M  icil  i  eut    See  N  X  Cent 
Mid  of  2J  J    6'ee  Erie 
M  li  I.  S  <fc  W    See  Chic  &  N  W 
Mil  &  Xorth    «ee  Ch  M  &  St  P 
Ml  mi  &  StL  1st  gold  7s. .1927 

Iowa  Ex  1st  gold  78 1909 

Pacillc  Ex  1st  gold  6s...  1921 
Sontii  West  Ex  1st  g  78.1910 

lsi  consol  gold  5s l9:-!4 

1st  and  refund  gold  4s. .1949 
l)es  M  <fc  Ft  D  1st  gu  4s... '35 
Minn  <fe  St  L  gu  -See  B  O  R  <fc  N 
M  St  P  &  S  S  M  con  g  4  int  gu  '38 
M  S  S  M  <fc  A  1st  g  4  int  gu  1926 
Minn  U  u  See  St  P  M  <fcM 
Mo  Kau  &  Tex  1st  g  4s. ..1990 

2d  gold  4s 0i99O 

1st  ext  gold  5s 1944 

1st  <fe  refund  4s 2004 

Gen  s  f   4%s 1936 

St  E  Div  1st  ret  g  4s 2001 

Dal  d;  Wa  1st  gu  g  5s. ..1940 
Kan  C&  Pac  1st  g  4s. ..1990 
Mo  K  &  E  1st  gug  OS.. .1942 

M  1C  <fc  Ok  1st  gu  5s 1942 

M  K&Tof  Tlstgug6s.l942 
Slier  Sh  &  So  1st  gu  g  5s. 1943 
Tex<fc  okla  1st  gug  5s...  1943 
MoPacifio  lstcon  g6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered &1917 

1st  coll  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  By  1st  gu  g  4s.1919j 

Cen  Branch  U  P  1st  g 4s.  194s 

Loroy  &  C  V  A  L  1st  g 5s  1920 

Pac  K  ol  Mo  1st  ex  g  48.1938 

2d  i  .-lended  gold  5s...  1938 

St  Ij  lr.M<feSgencong5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unlfted  &  ret  gold  4s. .1929 

Riv<fe  G  Divlst.  g  4s. .1933 

Verdi  VIA  W  1st  g  5s.  1920 

MohJ  &  K  Cist  cons  gSs. 1953 

Mob  &  Ohio  new  gold  6s..  1927 

1st  extension  gold  6s. .711927 

General  gold  4s 193s 

Montgom  Div  1st  g  5s. .1941 
St  L&  Cairo  coll  g  4s..el930 

I  .uaranteed  g4s 1931 

Jn  ife  O  coll  4s  ~  See  Southern 
M  oh  a  wK  &  Mai    /See  JfYC&b 
Monongalieia  Biv    Sea  B  &  C 
Mont  Cent    .see  St  P  M  &  M 
Morgan's  Ea  it  T    See  S  P  Co 
Morns  <fe  Kssex  .See Del  L«fc  W 

Nash  Ohm  <&  StLlstTs.1913 
1st  cousoi  gold  5s 1928 

Jaspei  Brunch  1st  g 6s. .1923  J-J 
McMM  w  ^  Al  1st  6s. .1917  J-J 

Tcic  P  Branch  1st  Os 1917  J-J 

Nash  l'loi  A;  .shot    bee  L<&  N 

Nat  of  M  ex  prior  lien  4%S-1926  J.J 

1st  consol  4.- 1951  A-O 

SewH&ii    ^eeNYNH&H 

N  J  J  uuc  KH    See  N  Y  Cent 

No»-  cfc  Cm  B.lge    .S'eeLou&N 

N  ()<fcN  E  prior  lieu  g  68/»1915  A-O 

N    >.  Bkln  &  Man  Bell    See  L  I 

N    i  Cent*  H  Kivg  3^3.1997  J-J 

Registered 1997  J-J 

Peben  g  4s 1934  Vl-N 

,.n,ko  Sliore  COlig  3'<28...1998  F-A 

Registered 1998  F-A 

Mich  Cent  coll  g3  ^s 1998  F-A 

Registered 1998  F-A 

Beech  Creek  1st  gu  g  4s.  1936  J  -  J 

Registered 1936  J-J 

2d  gu  gold  5s 1936'  J-  J  I 


108 
97 


HS's 


A-O 
A-O 
J-J 


J-J 
J'ly 
J'ly 

M-S 
M-S 
J-D 


J-T) 
J -I) 
A-O 
J-D 
M-N 
Afl-S 
J-J 

J-J 
J-J 

J-D 

F-A 

M-N 

M-S 

J-J 

A-O 

M-N 

F-A 

A-O 

M-N 

M-S 

J-D 

M-S 

M-N 

M-S 

M-S 

F-A 

M-S 

M-N 

F-A 

J-D 

J-J 

F-A 

J-J 

A-O 

A-O 

J-Jl 

M-N 

M-S 

J-J 

J  -D 

'i!-J 

M-S 
F-A 
y-F 
J-J 


103 
92  >* 

U034, 

104 14, 
117      . 
*U2 


93  »i 


100 


..    88 Hi 


90 

"s'd" 


Cow       High 

117     Jan '08 

110  Oct '07 
96  97 

lo    ij  J'ly '06 

10        Dec '05 

104     Eeb'Oa 

U214       92  U 

111  Nov'07 
103 14  Jan '08 
115a4  Jan '08 
122HtMar'06 
107^  Aug'06 
117     May'07 

62HjAng'07 

86  Feb'O 
116     J'ly '06 
108 Ha  Jan '06 

83  88 

108     J'ly '06 

87  Jan  '08 
113H2Mar'u7 


95 

ib  l^e  Sale 


83  Sale 
20  Sale 
17     Sate 


125i4128Hi 

102Hj 

106 

79 

82 

95 

95  H- 

79 

80 

97 

79  4 

71 

Haie 

103     

105 

102  Hi 

103*4 



103% 

105      Sale 
92l4Saie 


90 

9J 
,    80 



84  K 
.    81  Hi 

95     101 
115 

104*4  Sale 

.    74 

..    32 


99  Hi 
72      , 


113  4 

107  Hi 


Week*3 
Mange,  or 
Last  Sale 


No 


113     Jan '08 

111     May'u7  . 

91HjJau'08 


77  H.    81 


94Hi       95 
104     Apr '05 
1013s      101»6 


81  Hi       83 
19  20H, 

14Hj       17]4 
90f>8J'ly'01 
80     Feb '08 
105     May'00 


125^  Feb'08 
105  Apr'07 
118  Jan  '07 
113*4  Mar'05 

100  Jan  '08 
80     Feb'08 

97  Apr '06 

95     Nov'07 

102  J'ne'07 

94  96 
8034  Feb'08 

98  Feb'o8 
75  75 
71  73 
83     Jan  '08 

104  4  J  an '07 

95  4  Apr  07 
105 :!s  Feb'08 

104  Feb'08 

103  Feb'08 

105  Aug'07 
100%  Oct  '07 
104%     105 

92  ^        92", 

104  H»  Feb  '07 

93  Feb'08 
»6  Aug'07 
97H.Mey'07 
85  Feb'08 
84%  Jan '08 

110      Mar'05 
99 Hi  Feb'08 

112  Dec '07 
104%  105% 
!09%J'ue'07 

74  74 

83     Feb'08 
107%  Apr'Oo 
98     Dec '06 

113  Feb'08 
105%  Jan '08 

84%  Feb'08 

102  Hi  Oct  '07 

92%Aug'06 

101  Nov'04 


109  Nov'07 
107 14  Jan  '08 
116%May'0( 
117%  Mar'05 
113     J'ly '04 

99     Jan  '08 
81     Feb '08 


30 

321 
721 


88%    83 


*   94% 

75\Saio 
73     

75       76  H 


95%. 
106*"! 


88%       89 
8858Jan'08 
94  94% 

75  7i 

78     Feb'08 
77%  Feb'O* 
71     Nov'u7 
102     Feb'07 
102     Mar'04 


Jianye 

Since 

January  i 


Low    High. 
113     117 


95  V,  100 


104     105 
83       94 

1*0*3%  i03% 

U534  117 


86       89% 


83       92 
87  ""87" 


113     113 
"9*1%  "9*1% 

92%    98 


9934T013e 


74%    85 
14%    20% 
10        17% 


80       80 


i25%126% 


100     100 
80       82 


94 
79 
95 
75 
71 
83 


98 

84 

98 

78 

77% 

83 


1053a  1053s 
10234  104 
97%  103 


104%  106 
92%    98 


93        98 


85        85 

83%    84% 


99%    99  % 


104     110 


74 
83 


78 
SHU 


118     113% 
105%  105  H. 

84%    84 '4 


107     107*4 


99 

77 


99 
82 


87% 

88  3a 

91 

75 

73 

74% 


91 

8858 

94% 

82 

78 

81 


N.  Y.  STOCK  EXCHANGE 
Week  Ending  Feb  28 


•SA, 


N  Y  Cent  &  H  R — (Vontinuedi 
Beech  Cr  Ext  1st  g  3%sbl951 
Cart&  Ad  lstgu  g  4s.. .1981 
Gouv  A  Oawe  1st  gu  g  5s  1942 
Moh  cc  Mai  1st  gu  g  4s. .1991 
N  J  J  unc  R  gu  1st  4s. ..1986 
N  i*  &  Harlem  g  3%s...2000 
NY  cfc  North  1st  g  5s...  1927 
H\&  Pulse  con  gug  4s  1993 
Nor  &  Mont  1st  gu  g  58.1916 
Pine  Creek  reg  guar  6s.  1932 
R  \V&  O  con  Istext5s./tl922 
Oswe&  R  2d  gu  gos...el915 
R  \V&  DTK  1st  gug  5s.  191s 
Rutlami  lstcon  g4%s..l941 
Ogc&LChain  lstgu 4s  gl94!r 
Rut-Cannd  1st  gu  g  48.1949 
St  Daw  <fc  Aitir  Is'tg  5s. 1990 

2d  gold  ris 1996 

Utica<fe  Blk  Rivgug4s.l922 

J.ake  Shore  gold  3%s 1997 

Registered 1997 

Debentnre  g  4s 1928 

25-year  g  -Is 1931 

Ka  A&G  Klstguc5s.l938 

Mahon  C'l  lilt  1st  5s..  1934 

Pitts  ifc  L  Erie  2d  g  5s.al92M 

Pitts  McK  &  V  1st  gu  6s. 1932 

2d  guar  6s 1934 

McKees  <fc  B  V  1st  g  6s  1918 
Mich  Cent  1st  consol  68.1909 

5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L<fe  S  1st  g  3%s 1951 

1st  g3%s 1952 

Bat  C*&  Stur  1st  gu  g  3s. 1989 
N  £"  Clue  &  St  D  1st  g4s  1937 

Registered 1937 

West  Shore  1st  4s  gu...2361 

Registered 2361 

N  Y  &  Green  w  Bake    lie*?  Erie 
H1'4  Har    See  KYC&  Hud 
N  Y  Back  &  W    *ee  D  L  &  W 
M  V  D  E  &  W    See  Erie 
X  Y&  Long  Br  See  cent  of  N  J 
N  Y  N  H  &  H— Conv  6s  subs.. 
Housatonic  R  cou  g  5s. .1937 
N  H  <fe  Derby  con  cy  5s.l918 
N  r  <fc  North    See  N  Y  C  &  H 
N  Y  O  <fe  \V  ret  1st  g  4s..ffl992 

Regis  §5,000  only. <?1992 

N  Y  &  Put    6'ee  N  V  C  &  H 
N  Y  <fe  B.  B    See  Long  Island 
N  Y  S  <&  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  <fe  South  1st  g  5s 1941 

Norl<fe  West  gen  g  6s 1931 

Improvem't  <fc  ext  g  6s. .  1934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  4s. 1996 

Registered 1996 

Div'l  1st  1&  gen  g4s...l944 

10-25  year  conv  4s 1932 

PocaliC<fe  C  joint  4s..  1941 

CC&Tlstgug5s 1922 

Scio  V&N  E  lstgu  g 4s  1989 
North  IUinois    Sec  Chi  &  N  W 
North  Ohio    See  L  Erie  ,fe  W 
Xor  Pac — Prior  iien  g 4s..  1907 

Registered 1997 

General  lien  gold  3s «2047 

Registered a'l  047 

St  Paul-Dai  Div  g  4s. ...1996 
Dul  Short  L  lstgu  5s..  1916 
C  B  <fe  Q  coll  tr  4s     see  Gt  Nor 

St  P  <fe  N  P  gen  g  6s 1923 

Registered  cert iric's. .  1923 

St  Paul&  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s. .193: 
Nor  Ry  Cal    see  So  Pac 
Nor  Wis    <Vee  C  St  P  M  &  O 
Nor  &  Mont    Sec  N  Y  Cent 

OInd  &  W    See  C  C  C  &  St  L 
hio  Riv  ItR    ,S'ee  Halt  &  U 
Ore  <&  Cal    See  So  Pac  Co 
Ore  HK  <fe  N  av    bee  U  u  Pac 
Ore  Short  Line    See  On  Pac 
Oswego  &  Rome    See  N  Y  C 
O  C  F  <fe  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5s 1940 
ac  of  Missouri    See  Mo  Pac 
Penn  RK  1st  real  est  g4s. 1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  g  3  %s 1912 

Convertible  g  3%s 1915 

Alleg  Val  geu  gu  g  4s...  1942 
D  R  R  R  &  Bge  1  st  gu  4s  g.'36 
PlulaBaltfc  W  1st  g  4s..  1943 
Sod  Bay  <fe  So  1st  g'5s...l924 
UNJ  Kit  &  Can  geu  4s. 1944 
Penn  Co— Guar  1st  g  4  %s.l921 

Registered 1921 

Guar  3%s  coU  trust  reg.  1937 
Guar  3  %s  coll  tr  ser  B...1941 
Tr  Co  certil's  gu  g  3%s.l916 

Gu34str  ctfsC 1942 

G  .3%8trctl'sD 1944 

Guar  15-25  year  g  4s 1931 

Ol  <&  Mar  1st  gug4%s..l935 
CI  &  P  gen  gug4%sser  A. '42 

Series  B 1942 

Scries  C  3%8 1948 

Series  D3%s 1960 


Price 
Friday 
Feb  28 


Week's 
Range  or 
Last  Sale 


Bid 


Ask 


:>v. 


98 
78 
86 

"97" 


115     , 

lio%  Salt 
107 


87  Hi 


103 


J-D 


i>4 

91 

90       92 

92  %  Sale 

90  78  Sale 

110% 

102% 


110 


92     . 
'86%] 


99  Hi 


100%  Sale 
100     SaJe 


12138sale 
112% 


96       97% 


121" 

117 

105 

95 

96 

80»4 

89 

Sale 

86 

92 


100%  Sale 


71        71  Ha 


115 

*100 


104  H 


93  Sal- 
89  Sale 
94% 


102% 


100     .... 
10234l03  4 


8l34. 
85%  . 
92%. 
845g 


94  Hi 


5.° 


Low       High   A'o 


97%Mar*07 
105  Oct  '05 
101%  J'ly 'Ot 
110%  May'07 
101%  Dec '01 


107  Not '07 
110%  110% 
105     Jan  'OS 


100  le  Oct  'O:1' 
87  Feb'08 
Jan  '08 
Jan '00 
Feb'08 
Oct  '07 
Feb'08 
Jan  '08 
933, 


85 
122 
125 
103 

92 

92 

92% 


903, 


91 


109  Oct  '07 
107%Nov'0t 
139     Jan'Oi 


104  Dec '06 

105  Dec'O 
119     J'ne'OC 
10034  Jan  '07 
106%Nov'0l 

94%  Dec'O 
92%May'0 


\ 


99%  99^ 
102%Mar'07 
100  100  H 
100        100 


119 
113 


122  \ 
Oct  '07 


96  96 

101%  J'ne'Ot 


100 
120% 
117  4 
127 

96 

91 

87 

80% 

86 
109% 

91  »8 


Oct  '07 

Jan  'Ot 
Jan  'ot 
Oct  '06 

96 
Sep'O 
Feb'08 

81 
Feb'081 
feb '06 

91SI 


.00  1007, 
98  Feb 'Ob 
71  71% 

70  Feb'08 
90%  Jan '08 


117     Jan  '<JH 

132  J'ly '91 
117%  J'ly '07 
100  Oct  '07 
98%  Oct  '06 
93  May'Ol 
112      Feb '08 


IO4S4      104»4 


105     Jan 
105     Nov 
101     Dec'07 
93  93 

88  %       89 
99     J'ne'07 


107  4 
1 02 

110% 

10234 

103% 

90% 

84 

92% 

84% 

90  4 

93=8 

110 

108% 


'00 


Oct 
Jan'O 
Sep  '0 

102=. 
J'ly '07 
J'ne' 
May'O 
Feb '1 
84 
Mar'06 
Feb  '08 
Jan 
Aug'03 


06 


98%  Dec 
96     Jan  04 


233 


Hang* 

Since 

January  1 


Low   High, 


110     lil% 
105     105 


84J4    87 
85       85 


125     125 


89%  92% 

90  92% 

88%  95 

8858  94% 


95%    99% 

98*"'  103*'" 
96%101 


115%  124% 


70 


150 

sLi 

J9 


92%    98 


120     120% 
117%117% 

92%  "97% 

81-4  8*8% 
78  84% 
77        86 


87%    95 


99  4  10134 
98     100 
68       72 
70       70 
89       96% 


117     117 


112     114 


101%105 
102     105 


91%    94% 
88       91% 


10234104% 


92%    92% 
84%    84% 

96"  "9*6  * 
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Coal  and  Iron 

Col  F  &  I  Co  gen  s  1  g  5s..  1943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  geu  gold  68.1919 
Gr  Riv  Coal  &  C  1st  g  6sl919 
Clearf  Bit  Coal  Ists  1  4s. ..1940 
Ool  Indu  lstifc  coll  5s  gu  ..1934 
Contin'talClstst  gu5sg.l952 
J  eft  &  Clear  C  &  1 1st  g  5s.  1926 
Kan&HC<fc  C  1st  s  t'gos.1951 
Pleas  Val  Coal  1st  gst  5s. 1928 

Sunday  Creeic  Co  g  5s 1944 

ifuu  Coal  gen  5s 1951 

Tenn  Div  1st  g  6s al917 

RirniDiv  IstconsoL 6s. .1917 

1  'ih  C  M  Co  1st  gu  g  63.1922 

!'«  I'.arCA  I  Co  gug  6s.  1910 

*  a  Hon  Coal dfcOolst  g  53.1949 

V    'or  Fuel  lsts  f  5s 1953 


F-A 

FA 

IVI-N 

A-O 

J-J 

FA 

FA 

J-D! 

J-J 

J-J 

J-J 

J-Jl 

A-Ol 

J-J 

J-D 

F-A' 

M-Si 

J-J 


80 


40 


Sale 
95 


89 

103     

102  4104 

103      

97%.   ... 
33        So 


79% 

75 
107% 
102% 

95 

40 
107% 
107 
105% 
105 

78 

88% 
103 
102% 
102 
100 

83 

93  4 


Feb'08 

Nov'07 

Oct  '04 

Apr'00 

Apr'0~ 

40% 

Dec '04 

May'97 

Dec '06 

Oct  '00 

Feb'07 

89 

103% 

102% 

Dec'07 

Jan  'OS 

86 
Feb'07 


101 


79%    82 


38%    51 


82%    89 
100     10U % 

99     104 


Kill     100 
81       87% 


Telesrrapb  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Cornm  Cable  Co  1st  g  4s.. 2397 

MetT&  T  lsts  t  g5s 1918 

Mich.  State  Telep.  1st  5s.  1924 

N  Y  &  N  J  Tel  gen  g  5s. .1920 

West  Union  col  tr  cur  5s.  1938 

Fd  and  real  est  g  4%s...l950 

Conv  4s,  Series  A 1936 

Mut  UuTei  s  fund  6s...  1911 

Vianutactiiriug  <&  Industrial 

Am  Cot  Oil  ext4%s 1915 

Am  Hideife  L  1st  8lg6s..l919 
Amer  Ice  Secur  deb  g 6s..  1925 
Am  Spirits  Mfg  1st  g6s..l915 
Am  Thread  1st  col  tr  4s. ..1919 

A  TO  Tobacco  40-yrg6s 1944 

'«.   1951 


J.J 

Q-J 
M-N 
F-A 

M-N 
J-J 
M-N 

M-N 
M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
F-A 


80 


85 

84 

74        76 


87% 

79     

60     Sale 

100  100% 
83     

101  Sale 

62%  Sal*. 


75  %  Jan  'OS 
72     Nov'07 

104     Feb'07 
92  4  Feb'08 

105%  J'ly '03 
85  85 

85     Feb'08 
75  76 

104     Apr'07 


90 

78 

60 
100 

84 
100% 

62 


Feb 'OS 

80 

60 
100 

84 
101 

62% 


16 


18 

2 

8 

I 

80 

47 


75%    75% 


92%    92% 


36  94 
85  88 
75       77  h 


86  92H 
75%  80 
60  66' 
91  100 
83  84 
96%  105 
60%    69^ 


*Nu  price  Friday,  atest  vud  indaskod.  elim 


6  Due  f'el)    cDue  .«ar   d  Lin, 


n  Dae  i  'ly  le  Dae  Aug     o  Due  0«    p  Dae  Nov  q  Due  De«  s  Option  *•!• 
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N.  Y.  STOCK  EXCHANC-i  K 
WEEK    fc-NULN(i    Feu    28 


5^ 


Jftice 
itidav 
ieb  28 


Penn  Co — i  Lviclmueaj 
Ene<fc  Pittsgug3  4s  B.1940 

Series  C 1940 

GrH<fe  lex  1st  gug  4  4s  1941 
Pitts  Ft  W  &  C  1st  7s.. .1912 

2d7s 1912 

3d  7s A1912 

Pitts  Y<\;  ASH  1st  Coll  5s. Ill 
PCC&  St  Lgu44sA...1940 

Senes  B  guar 1942 

Series  C  guar 194'2 

Series  1)  4s  guar 1945 

Series  E  3  4  guar  g 1949 

Series  F  4s  guar 1953 

C  St  L  &  P  1st  con  g  5s. 1932 
Pensacola  ifc  AtL  See  L  <fe  Nasi: 
Peo  <fe  Fast    See  G  U  C  &  St  L 

Peo«ft  Pelt  Un  1st  g  6s 1921 

2u  gold  44s l<1921 

Pere  Marq— Cli&  W  M  5s  192  ! 

Flint*  PMg  6a 1921) 

1st  consol  gold  5s 1939 

Ft  Huron  Div  1st  g  68.1939 
SagTus<te  H  lstgu  g  4.S.1931 
PlOl  B  &  W  See  Penn  KK 
Phila  &  Reading  cons  78.1911 
Pitts  Cm  <fc  St  E  See  Penn  Cu 
Pitts  Cleve  <&  Tol  See  B  <te  O 
Pitts  Ft  VV  As  Oil  See  Penn  Co 
Pitts  McKees  &  Y  Se.eH  YCen 
Pitts  Sli  •&  E  E  1st  g  5s. ..1940 

lstoousol  gold  5s 194;; 

Pitts  &  West    See  B  <fc  O 

Reading  Co  gen  g  4s 1997 
.Registered 1997 

Jersey  Cent  cod  g  4s. ..1951 
Rensselaer  <&  Sar    See  1)  &  H 
Rich  di  Ban    see  South  By 
Rich  dt  Mock    See  Southern 
Rio  Gr  West  See  Den  &  Kio  G i 
Boch  &  Pitts    See  B  E  •&  P 
Borne  Wat  &  Og   See  N  Y  Ceui 
Kutland    &ee  N  Y  Cent 
oaa  Tus  <fc  H    See  Pere  Marq 
OtJo&Gr  lsl  l8tK4s...l94< 
St  E  <&  Cairo    See  Mob  tic  Ohio 
8t  B  <fe  Iron  Mount    See  M  P 
8t  E  K  O  <fc  N    aee  Wabash 
8t  B  M  Br    See  T  BB  A  ol  St  L 
St  Louia  As  s  an  Francisco— 

General  gold  6s 1931 

General  gold  5s 1931 

8t  B  <fc  S  F  BK  cons  g  4s. .'90 
South,  w  Div  1st  g  5s..  1947 

Refunding  g  4s 1951 

5-year  gold  notes  4  4.-1908 
St L  M  &  So  East  gu  4  4gl909 
K  C  FL  S  as  M  coug  08..192S 
K  C  Ft  S  A  M  By  ref  g  4s  1930 
KC&MR&Blstgu  5s.  1929 
Oz'rk As  Ch  C  1st  gu  6s  g.1913 
8t  Bonis  So  See  Illinois  Gen  i 
8t  B  S  W  1st  g  4s  Ud  ctts.198 
2d  g  4s  Luc  bond  Ctl8...2il989 

Consol  gold  4s 1932 

Gray's  PtTer  letgugSs  1947 
8t  Paul  A;  Bui  See  Nor  Pacitic 
8t  Paul  M  As  Man  2d  6s...  1909 

1st  consol  gold  6s 193; 

Kegisterou 1933 

Reduced  to  gold  4 'as..  1933 

Registered 193 

Dakota  o.\t  gold  6s 191o 

Mont  ext  1st  gold  4s 1937 

Registered 193  i 

EMuiu  lsldiv  1st  g  5s. .190; 

Nor  Biv  1st  gold  48 194.- 

M.1UU  Union  1st  g  6s 1922 

Mont  C  lsl,  gu  g  6« 1937 

Registered 1937 

1st  guar  gold  5s 193i 

Will  As  S  F  It-it  gold  6s. .193.- 
6t  P  ds  A' or  I'uo  bee  .Nor  Pac 
StP&s'xGuy  NjBOStPMifci 
8  A  J*  A  Pass  1st  gug  4s...  1943 
8  Fe  Flea  .to  i*ii  istg  5s...i94'_ 
8  F  <5i  .>.  F  lalsinK  I  g  5s_191: 
Sav  F  &.  West  See  Atl  Coast  L. 
Scioto  Val  As  N  B  SeeUoi  <k  W 
Seaboard  Air  Lme  g  4s...l96o 

Coll  tr  refund  g  6s 191 1 

All-Birm  30-yrlst  g  4s.el933 

Car  Cent  let  con  g  4s.. .1941' 

FUi  Con  A?  Fen  1st  g  5s. 191s 

1st  laml  gr  exl  g  5s  ...1930 

Consol  gold  5s 1943 

Ga  As  Ala  By  1st  con  5sol94."i 
Ga  Car  As  No  1st  gug  5s  1921 

aeabtli  Hon  1st  5s 192l 

Sher  Shr  <S&  so    See  M  K  As  T 
Sli  Sp  oca  &  G  See  Atl  Coast  1 
8o  Car  <tOa    See  Southern 
Southern  Pacitic  Co — 
Gold  4s  (Ceo  i  Pac  coll).fcl949 

Registered /cl949 

Cent  Pac  1st  rel  gu  g  4s  1949 

Registered 1940 

Mort  guar  nolo  ;;>-»..  A.-1929 

Thiou;  h  st  B  1st  gu  4s  '54 

Gal  Har  ife  S  A  1st g  68.. 1910 

Mex  &  Pac  1st g 5s 1931 

«ila  VG&N  Istgug5s.l924 
Hous  B  ifc  \W  T  lilt  g  5s. 1  933 

1st  guar  5s  reo 1933 

B  &  T  C  1st  g  5a  Hit  gu..  1937 

Consoi  g  6s  uit  guar.  ..1912 

Gen  sold  4s  Lnt  guar..  1921 

Waco<fclS'  Wdivlstg6s'30 

A.  &  N  W  1  st  oru  ir  5s 194 1 


J.B 


J.J 


Hid  asi. 


107     . 

1 06 14  . 

102      . 

97     . 


112l4 


10S 


94  >4  Sale 


90       94 


S3 


114^ 


105^ 


1 0     Salt 


113     

064    69 


93 


96  >s 


88 

6i78 

61 

63 

1037e 

126 '-i  sale 

ib*5""  sale 

104     105* 


l'Ji^ 


123  4, 


109 
109 


81 


44'-. 

83  H 


100 


85'-. 



95- 

83  4 

84--, 

..... 

88 

100 

1064 

108  h 

106 

loo** 

1104  110^ 

no°„ 

85  4 

90 





WeeK?s 
Range  or 
Last  Sale 


LiOto        timh 

92     Apr '07 

98*4  A  )il  'D4 

108      Sep 'OH 

127 "e  Oct  '02 

119     J'ne'06 

Apr  '04 

May '05 

lox 

108 

1124-1')"'  ^;> 

100-4  Mar'07 

91     Feb '07 


119 
116 

108 
108 


109     Jan'CS 


123  4  Jan '0 
10034Dec'0 
109     Apr '02 
112  4  Aug'0" 
1«)034  Apr'O 
106  4  Sen '06 


115  4Mar'06 


1094     109V 
3378j'ly'97 

94  94s, 

90     Feb '08 
944Feb'08 


85     Jan 'OS 


113        1134 

104        104  4 

90     Jan  '08 

1024  Aug'Oo 

69  4       70 

98     Nov'OO 


1144Feb'0- 
67  67 


90     Dec '07 

874       88H, 

60  Feb'08 

61  61 
1014Apr'07 

1044  1044 
1264  1264 
134  Dec'OU 
105  105 
1164Ai>r'01 
100     Nov'O 

98  4  Feb'08 
100  4  Oct  '00 
Hil-4  Jan  'Ofi 


124  May'05 
128  Jan  '08 
l364May'06 
105  Dec '07 
1154  Dec "06 


80  Feb'08 
102  Sep '07 
ilo     Oct '05 


45  45  S, 

90     Dec'O 
88     Jan '07 
y0  4Mar'O0 
10?  4  Aug'uO 


109  4  Mar'06 
W9     Dec  '07 

110  Jan '05 
106     Mar'07 


85 

84 

95  4 

93^ 

83 

88 
103  4 
10/ 
106^ 
101 
104 
1104 
IU7»d 

88 
116 
109  4 


85 
J'ne'o7 

95  4 
J'ne'07 
Feb'08 
K<»b'o8 
Apr '07 
Jan '08 
J'ly'00 
Jan '08 
Aug'Ol 
110'* 
Nov'07 
Jan  '08 
Dec'OO 
Feb '06 


A'O 


ttange 

bince 

January 


K 


69 


37 


1  1 


Low    Jii/jn 


108      108 
10S     198 


109      109 


10941094 


93        97  H 
90       91 
86       944 


113     1143, 

103     105  4 

90       90 


69       75 


HI 
67 


114  4 

723< 


84  4    89*4 
66       70 
61       66«8 


10441044 

126  4128 


102      106  4 


94        98  4 


1014101  Si 


128     128 


78       8334 


45       55 


83»4    87 
94"  "99" 


80 

88 


8.<4 
88 


107     107 

106"  ibi" 


10941104 
"38"  "88*' 


BOND* 

N.  Y.  STOCK  EXflHASflE 

Week  Endinh  Feb  28 


Southern  Pac  i;o— <  umuinueu_ 
Morgan's  La  &  T  1st  7s. 191 8 

1st  gold  6s 1920 

No  of  Cat  guar  g5s 1938 

Ore  &  Gal  1st  guar  g  5s.  1927 
So  Pol  Ar  gulstg 6e...cl909 

1st  guar  g  6s cl91o 

80  Pacific  ofCal  — 
1  st  g  6s  series  B<fe  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

S  Pac  oi  N  M  ox  1st  g  6s ..  19 1 1 
So  Pac  1 'oast  lstgu4a  g.1937 
Tex&NOSabDivlst  g6s.l91  2 

Con  gold  5s 1943 

o  Pac  KR  1st-  ret'  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Mob<fe  Ohio  coll  trg  4s..  193. S 
Mem  Div  1st  g  44-5s...  1996 

St  Boms  div  1st  g  4s 1951 

Ala  Cen  it  1st  g  6s 1918 

Atlds  Danvlst  g4s 1948 

2(1  4s 1948 

Atl  &  Yad  1st  g  guar  43.1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1950 

K  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1940 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s... 1925 
.XI00&  Bir  prior  lieu  g  5s  1 '.)+»" 

Mortgage  gold  4s 194J 

Rich  c&  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  cte  Meclt  1st  g  4s. ..1948 

So  Car  <fc  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  Us. ..1910 

Series  D  4-5s 1921 

Series  E  5s 1920 

General  5b 1930 

Guar  stamped 1930 

W  O  <to  W  1st  cy  gu  4s. .1924 

West  N  C  1st  con  g  6s..  19 14 

S  &  N  Ala    See  B  <fc  N 

Spok  FaRs  <fc  Nor  1st  g  6s.  1939 

'  I  'erAof  St  B  1st  g  44s. .1939 

1 1st  con  gold  6s 1894-1944 

Gen  reiund  s  t  g  48 1953 

St  B  M  Bge  Ter  gu  g  58.1930 
Tex  &  N  O    See  So  Pac  Co 

Tex<fc  Pac  1st  gold  5s 2000 

2d  gold  inc  6s ?2000 

BaDiv  B  B  Istg  5s 1931 

W  Mm  W*NW  1st  gu  5s  '30 

Tol  &  O  C  1st  g  5s „ 1935 

Western  Div  1st  g  5s. ..1935 

General  gold  5s 1935 

Kan  <fc  M  lstgu  g  4s 1990 

Tol  P  &  W  1st  gold  48.  ...191. 
TolStB<fc  Wprlieng34s.l925 

50-year  gold  4s 1950 

Tor  Hani  <fe  Buitlstg  4s./il94l 

Ulster  <fe  Del  1st  con  g  5s  1928 
1st  refund  g  4s 1952 

UnPacRR*  1  gr  g4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

Ore  By  ifc  Nav  con  g  4s.  1946 
Ore  Short  Bine  lstg  6s..  192i 

1st  consol  g  5s 1946 

Guar  retund  4s 1929 

Registered 1929 

Utah  &  Nor  1st  7s 1908 

Gold  5s 1926 

Uni  N  J  HH  &  C  Co  See  Pa  BR 
Utah  Central  See  Rio  Gr  Wes 
Utahifc  North  See  Un  Pacific 
Utica  &  Black  R  See  N  Y  Cent 

Vandalia  consol  g  4s 1955 
era  Cruz<&Plstgu4  4sl934 
Ver  Val  ind  &  W    see  Mo  P 
Virginia  Mid    See  South  By 
Va  <fc  South w't  1st  gu  58.2003 

Wabash  1st  gold  6s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  ol  deposit 

1st  Ben  eijuip  8  fd  g  6s. .1921 
1st  lien  50  yr  g  term  4s. 1954 

1st  ref  and  ext  g  4s  1966 

Det  &  Oh  Ext  1st  g  6s..  1941 
DesMoin  Div  lstg  4a.  .1939 

Ona  Div  lstg  34s 1941 

Tol  &  Ch  Div  1st  g  4s...  1941 

St  Ghas  Bridge  1st  g  6s.  1908 

Wab  Pitts  Term  1st  g  4s.  1954 

2d  gold  4s 1954 

Warren    see  Del  Bac  <fc  West 
Wash  Cent    See  Nor  Pac 
Wash  O  <fe  W    See  Southern 
Wash  Term  1  1st  gu  3  4s..  1945 
West  Maryland  1st  g4s.,.19o2 

Gen  <fc  conv  g  4s 1952 

W  Va  Cent  <fc  P  1st  g  6s  191 1 
West  N  Y<fa  Pa  lstg  6s..  193 1 

Gen  gold  3-4s 1943 

Income  5s til 94.; 

West  No  Car    s*e  south  Ry 
Wheel'gcfc  B  E  1st  g  5s...192i. 
Wheel  Div  1st  gold  as.. 1928 
Bxteu  <fc  Imp  gold  5a. ..1930 

BR  1st  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 
Wilkes  ds  Fast    See  Erie 
WU  dfc  Sioux  F  See  St  P  M  &  M 
Wis  Cent  50-vr  lst!.'en4s  194  0 


A  V 
J-J 
A  O 
J-J 
J-J 
J-J 

A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
Wl-8 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
.VI -N 
Wl-N 
M-S 
M-S 
M-S 
M-  N 
IA-K 
F-A 
J-J 

J-J 

A© 
F-A 
J-J 
A-O 

J-D 
Mai 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J.J 
J-D 
J-D 
J-J 
J-J 


F-A 
J-J 


J-J 
M-iS 
F-A 
J-J 
J-J 


M-S 
J.J 
J.J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A-O 
A-O 

J-J 
J-J 
A-O 
No\ 

A-O 

J-J 
F-A 
M-S 
J-J 


J.J 


Jiriuav 
Feb  2? 


Hut 

1KI34 


A.Kli 


101 
99 
99  4 

104 


89     Sale 
87     sale 

"774*784 
964100 
73 


10S 
90 

io6** 

87  4 

ibs" 


99 

68 
Salt 


83 

loo 


100 


78 


97  4 


109 
loO 
904 


90      . 
10134 

107     : 


105 


80 


89 
82 
85 
69 '1 


101      103 


lOO     sale 


84  -j  Salt 
9034 

117     Sale 
109     112 

87  4  Sale 


100»s 

* 107 


100  105 
102  4  Sale 
87 


*   384. 


28     Sale 


43      

10     sale 


65 

40 

103 

1094 


100      103 


..     71 
..    1)5  4 


804  snl» 


Wcetc'.i 
Kanye  or 
Laxt   Sale 


Low 
127 
116 
112 

9734 

98  4 
101 


JiKih 
Sep  '00 
Nov'OO 
Feb '1  iv 
Nov'O'! 
Jan '08 
Dec '07 


107  Apr '07 
1144  Dec '04 
116  May'll7 
104     Mar'07 


10  7  4  Feb '07 

96     Feb'Ofc 

89  894 

864       87 

114     Nov'OO 

Jail  'OS 

.Jan '08 

Jan  '08 

.:.    U  '06 

J'ue'Oo 
J'ne'O). 


77 
100 

74 
113 


92 


111 
110=8 

105 

1104 

65 

106 
108 
1  lf>»6 

96 
107 

99  4 

98 

95 
112 
1084 
113 
103 
107 

90  4 
LO'J  4 


Fob'O 
J'ly'o 
Feb'ob 
J'ne'O. 
Sep  '07 

107 
Jan '08 
Apr  '01 
1  /ri  '05 
Jan  'Oe 
Oct  '07 
Feb '05 
Dee  07 
Get  '00 
Dec 'Ob 
Dcc'07 
Oct  '07 
May'07 
Jan  '07 
Sep  '07 


117  J'ly'Ot 
HI  J'ly'O, 
ll()4Feb'08 
924  92^ 
111     Dec'OO 


107 

92 
110 
106  4 
1024 
111 

96 

89 

80  4 

814 

70 

95 
105 

93 

99  34 

100-4 

84  4 

04  76 
117 
111 

87 

87:,4 
100 
1054 


1094 
Nov'OO 
Mar'06 
Nov'04 

102  4 
May'04 
Jan 'O.- 
Jan '08 
Feb'08 
Jan  '08 

70 
Deo  '06 
Jan  '08 
Sep  '06 

100 '4 

Feb'ot 

85  ; 

Feb'o, 

H7 

111 

87  4 

Mar'07 

Get  '07 

J'ly'07 


944  Oct  '07 
98     Sep  '06 


99 
102 

87  4 

90 

384 

62 
102 

93 

38 
104 

97 

80 

963b 
100 

44 

10 


Jan '08 

102  4 

Feb '06 
J'ne'07 

384 
J'ne'O 
Feb'08 
Mat '00 

39 
Oct  '07 
Nov'04 
li'eb'07 
J'ne'O'. 
May'07 

44 

104 


874J'iy'o; 

55  57 

393,  Feb'08 

106  4  Aug'Oc 
HI     Jan '08 

8734  J:m  'Oe 
34      Feb'o7 

107  Jnn'Os 
110      DeoVO 

984  Jan  'o» 

71      I'eb'Of 
104      Oct   o7 


80  4 


No 


51 


151 


60 


ilaitge 

.'•jiHCC 

January  1 


Low    rtiyn 


984    984 


95  '4    96 

87  4    93 
85        97 


75 

102 
72 


77 

1024 

76 


105      105  4 


106  107 

107  108 


107      107 


1094111 
90  4    92  4 


107     1124 


102     10334 


95  4  98 

84  89 

7634  814 

80  80 

67  73 


104     105 


99     102 
9s41004 

84  87  4 
91        96:)4 

115      12034 
106      1114 

85  4    894 


99       99 
102     10934 

87  4    94 


38  4    45 
lOO*    102 
38*'  '47  4 


4^' 
10 


56 

19 


00        00 
3934    47 


1 08  4 1 1 1 

8/4    87»4 


103      106 


98  4    Os 4 
71        724 


6     80 4    85 


m-M  l.l.iJNhDI  >    Itll.N  IK-.— Cmieliiileo. 


lUnmiliici  iirmi:  A    liidiiHtriul 

Beth  Steel  1st  ext  sf  5s..  1926 
Cent  Leather  20-year  g  6a.  1925 
Consol  Tobacco  50-yrg  4s.  1951 
Distil  Sec  Cor  conv  lstg  6s. '27 
lnt  Paper  Co  1st  con  g  6s.  19 18 

Consol  conv  s  1  g  6s 1935 

lnt  8t  Pump  10-yr  conv.  6a  '13 
Knicker  Ice  (Chic)  1st  g  5s. '2s 

Lackaw  Steel  lBt  g  6s 1923 

Nat  Starch  MtgCo  1st  g  6s  1920 
Nat  Starch  Co  s  1  deb  5s. .1926 
Republ&S  l8t<fccoltr5s.l934 
U  »  Death  Co  s  t  deb  g 6a. .19 13 
US  Realty  &  I  conv  deb  g  5s '24 
U  8  steel  Corp— (  coup  .cU963 

8f  10-60  yr  6s.  (  reg  ..(11963 
Va-Car  Ohom  col  ir  6»  p..  19 12 
W»«tlnirhouse  K&  M  sros  '31 


J 

.1 

A 

•O 

F 

A 

A-O 

F 

A 

J 

J 

J 

J 

A 

0 

A 

O 

;vi 

N' 

J 

J 

A 

O 

M 

M 

J 

J 

M 

N 

M 

N 

A-O 

J 

J 

85 

"034 

Sale 

61 

67 

Sale 

102  4 

91 

854 

75l4 

HO 

75 

90 

104  4 

60 

88 

Sale 

884 

sale 

9234 

67 

*Hlr 

96 

90  4 

62 

66 
103 

84  4 

91 

97  4 

85 

88  4 

70 

80 
10:;  4 

65 

8734 

87^ 

89 
67 


Aug'06 
0034 
62 
07 
103 
Feb'08 
Jan  'os 
Oct  'Oi 
Feb'Os 
Aug'07 
Apr '07 
DfC'u7 
Feb'08 
6"i 
88^ 
88  V. 
Jan  'On 
68 


6lil 

8 
1 


16 
19 


86  4  93 
62  63 
64  76 
02  105 
S4  4  86 
90        92  4 


81        89 


01 

64  4 
85  4 
85:'i 
89 
67 


103  4 
70 
89  '* 
89  "s 
89 
76 


.UiMceliiineoiio 

Adams  t.x  col  tr  g4s 1948 

Am  SS Cool  W  Vag5s....l920 
B'Kl'n  FerryCo  lstoonsg  5s '48 
Chic  J  c  A;  8t  Yard  col  g  5s.  1916 
DotM  <fc  M  Id  ar  incomes..  191 1 
lnt  Mercau  Mariue  4  4s..  1922 
lilt  Navigation  lsl  s  15s.  1922 
Man  ISch  H  ite  ij  gen  g  4s. .194" 
Newp  Ne  Ship  As  Dll5s(/1990 
N  Y  Docu  60-yr  1st  g  4s..  1951 
Providence  Sec  deb  -Is..  .  1957 
Provident  Loan  Soc  44s.  1921 
St  Joseph  Stk  Yds  1st. 4  4s.  1930 
St  L  Ter  Cupples  Stat'n  6>  Prop 
Co  lstg  4  4s  5-20  year..  191  1 
s  Yuba  Wat  Co  con  g  6s. .1923 
Sp  Val  Wat  Works  1st  6a.  1906 
V  S  Red  <fc  Kef  1  st,  m  f  ir  (is.  1  9;i) 


M 

•  s 

M-N 

F 

A 

J 

J 

A 

O 

A 

0 

F 

A 

M 

)M 

J 

J 

F 

A 

M 

N 

M 

8 

J 

J 

J 

D 

J 

J 

.VI 

^. 

884 


103 


63  4    0  4 
80 


9  1  4  . 

87      , 


83 
1(H)- 
41 
100 
70 
64 
77; 
50 


'4  J'ne 

Oct 

Jan 

Sep 

0 

4  Feb 
Feb 


02 

06 

Mb 

'06 

4 
i .'  t, 
o 


80 

8  5 

99 

1  .0 


Fe!) 

oct 

May 

4  sou 


II- 

07 
'06 
'0.. 


I  12 

1 13 

91) 


J'ly 
4  riy 
Vug 


83       904 


D10      100 


03        06  4 
lA         774 


60        89 


"  A  o  price  if  nuay;  latest  bid  and  asked  this  week.    aOneJau     tiDnei'eb     a  Duo  Apr    «Due.vlay    yDueJ'ne    /iDuej'iy     (ii)u*.\'o»    sOoiion  -Hi* 


CHICAGO  STOCK  EXOH.WTS-3took  Record-!)  aily.  Weekly  and  Yearly 


STOCK i 

—HIGHEST  AND  LOWEST 

SALE   PRICES 

Saturday 

Monday 

Tuesday 

Wcdncselay 

Thursday 

Frida  y 

Feb  22 

Feb  24 

Feb  25 

Feb  26 

Feb  27 

Feb  28 

*.. 

1721* 

* 172l2 

*--   .    1721* 

Last  Sale 

175       Jan'Os 

*134 

2 

*134       2 

*134      2 

Last  Sale 

234        Feb'OS 

*__. 

10 

* 10 

* 10 

Last  Sale 

8           Fcb'Os 

*15l2 

16 

16        16 

*15'2     I6I2 

15»4     Hi3.| 
Last  Sale 
Last  Salt 

17          17 

234  Feb'OK 
18        July'OV 

*401z 

43 

*1012    43 

*39        401* 

Last  Salt 

4234      Feb'OS 

74 

74 

*73        74 

*70        74 

*70        74 

2:74          74 

* 

IS 

* 17 

* IS 

Last  Sale 

17         Feb'OS 

*44 

47 

44        44 

44        44 

45        48 

*44         47 

* 40 

* 40 

Last  Sale 

46        July'07 

* 

2U* 

* 211* 

* 2H2 

Last  Sale- 

20        Jan'OS 

*__ 

50 

* 50 

* 50 

Last  Sale 

60         Sep'OV 

*65 

68 

*65        68 

♦05        68 

65        65 

*65         671* 

29 

201- 

*27        28->4 

271*    281* 

2712    28 

2734      28lj 

911* 

913 1 

*90       93 

91i4    911* 

* 

30 

* 30 

* 30 

Last  Sal' 

33       July'OV 

41S 

41r 

41S       41g 

•    418       41S 

41g      414 

4I4         41, 

45-4 

46 

4534     46 

45I4     46 

4512    451* 

46          4618 

*128 

*128       

*126      

Last  Sale- 

135       Janus 

*117 

120 

*117      120 

*117     120 

Last  Seilc 

117       Feb'OS 

*45        49U 

*45        491* 

Last  Sale 

51        Feb'08 

I* 

95 

95 

*94        95 

95        95 

* 95 

* 95 

< 

Last  Sale 

42         Jan' us 

0 

*26 

28 

*26       2S 

*26        29 

Leisl  Sale 

29         Feb'OS 

a 

*93 

96 

*93        96 

*92        96 

Lust  Salt 

94         Feb'OS 

H 

*40 

45 

*40        45 

♦40        45 

421"     43*2 

*42         45 

Leist  Salt 

165      Mch'OV 

« 

Last  Salt 

16        Mch'06 

o 

*1 

l's 

*1        lis 

*1          li8 

Lasi  Sale 

1           Oct'07 

*4 

5 

*4          5 

*4          5 

Last  Sale 

5          Nov'OV 

*23 

25 

211o    2312 

21        22 

*201*    22 

221*       221- 

10634 

109 

106      1071, 

*106      1071* 

107      1071" 

107        1071* 

Q 

*106l2 

107 

1061*  1061> 

*1061*  107 

*105      107 

*106        107 

fe 

851* 

851* 

8438    8512 

*84        841" 

84-38     85 

H 

02 

12434  12514 

12514  126 

125      125 

1251*  125S,s 

123        1251* 

3034 

30«4 

*3012    31 

*301*    31 

301*    301* 

*30'*       31 

< 

Last  Salt 

31U     Nov'Ofi 

fe 

Last  Salt 
Leist  Sale 
Last  Sale 
Last  Sale 

SO  Feb'OG 
41  Au;;'(IV 
21*  June'07 
26I4    July'OV 

75U 

751 1 

7512    76 

751*    7512 

76       76 

*75         77 

1061* 

106'- 

*106      1071* 

10638  106-38 

*106      107 

107       107 

*50 

54 

521*    521* 

52        52 

511*     52 

51is      v,:.' 

*102 



*102      105 

*102      105 

Last  Sale 
Last  Sale 
Last  Sale 

103  Feb'OS 
534  May'05 
85         Feb'OS 

*24 

251? 

*24        25 

* 25 

Last  Sale 

24         Feb'OS 

741* 

741, 

74        741* 

*73        741* 

74       7434 

*74          75 

97 

97  "s 

9634    971* 

9634    97U 

9634     97 

9634       97 

*125 

130 

+125      130 

*125      130 

Last  Sale 

130      Feb'OS 

95 

95 

*94        95 

95        95 

95        95 

*94         95 

112 

11, 

11*       1>2 

*113       158 

l5s      l5s 

158         158 

10 

10lR 

10        1012 

IOI4     1038 

1038     1038 

1038       1038 

*1412 

16 

* 16 

*1412     16 

Last  Salt 

Leist  Sale 
Last  Salt 
Last  Sale 
Last  Salt 

15  Feb'OS 

3212  Jan'07 
10        Nov'06 

16  May'07 
4          Nov'OO 

Sales 

oj  the 

Week 

Shares 


1G0 


677 
26: 


435 
49  V 


50 


340 
510 
20 
352 
209 


154 

86 

275 


1,303 

"35 

770 

1,120 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 
Do    pref 100 

Chicago  Subway 100 

Chic  Union  Traction. 100 

Do    pref 100 

Kans  Cltv  Ry  &  Lt.,100 

Do    pref 100 

Metropol  W  S  Kiev. ..100 

Do    pref 100 

North  Chicago  Street. 100 
Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated.. 100 
Street*  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street.. 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator.. 100 

Do    pref. 100 

Amer  Shipbuilding. ..100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)    &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank.  .100 

Chicago  Auditorium 

Chic  Brew'ir  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chic  Title  &  Trust. -.100 
Commonw'th-Edlson.ioo 

Diamond  Match 100 

Illinois  Brick... 100 

Knickerbocker  Ice 100 

Do   pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref... 100 

National  Carbon 100 

Do    pref... 100 

Page  Wov  Wire  Fence 

People'sGasL&Coke..100 
Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. loo 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black  Mountain 

Daly-West 20 

Hubbard- Elliott 


Range  Since 
Jan.  1  1908 


Lowest 


Higliest 


160    Jan  24 

1">8  Feb    3 

8     Feb    3 

15     Feb  10 

234  Feb  13 


401"  .Ian  9 
68l4Jan  4 
17  Jan  in 
42    Jan    6 


20    Jan  3  1 


65 
27 
90 


.lau  I. 
Jan  3 
Jan  23 


4    Feb  13 

41l2.1an  : 
125  Jan  10 
116l2Jan  31 


40 
91 
42 
24 

Oil 
40 


.Ian 
Ja  n  2 
Jan  9 
Jan  3 
Jan  10 
Feb  20 


21 
100 
100 

SO 
113 

30 


Feb  2* 
Jan    3 

Ja  11  4 
Jan  3 
Jan    2 

Jan  22 


7t)  Jan  3 
lOWjJan    2 

51i2Feb27 
102     Jan    3 


801*  Jan  3 
24  Jan  24 
72  Jan  10 
SS^Jan  2 
11434  Jan  3 
87  Jan  3 
138  Jan  7 
10  Jan  7 
15    Jan  10 


175  Jan  27 
23i  Feb  13 
8     Feb    3 

21     Jan  10 

234  Feb  1 :•' 


40  Jan   14 

79  Jan  20 

19  Jan  22 

50  Jan  23 


20     Jan  31 


71  Jan  13 
291*  Feb  21 
92     .lau   11. 


51 2  Jan  11 
52  .Ian  10 
135  Jan  :;l 
117  Feb  11 
551*. 1 111  16 
951*  Feb  7 
42  ,)■  i  B 
30  Jan  11 
98  Jan  27 
43l2  Feb  27 


28 
120 
111 

90 
126 

39 


,>an  7 
.;  .1  1  ■ 
Feb  4 
Jan  16 
Feb  25 
Jan  14 


76  Jan  30 
IOSI4  Jan  21 

57  Feb  1 
10412  Jan     7 


89  Jan  15 
2  51 2  Feb  13 
77  Jan  0 
9978  Jan  27 
134  Jan  29 
90 14  Feb  £ 
1-Tj  Jan  ■' 
12  Jan  i: 
161*  Jan  21 


Range  Jor  Previous  Year 
(1907) 


Lowest 


150     Men 
134  Nov 

10  Oct 

11  ()"t 
214  Dec 

14  Apr 
28  Nov 
ox-tj  No\ 
17  Dec 
43  No\ 
341"  Api 
20    Sep 

58  Apr 

60  Nov 

26  on 

95  Apr 

20  Men 

3      Oc1 
341*  Nov 

120     Dec 


112 
0 
83 
30 
25 
90 
45 

105 


Nov 
Nov 
Nov 
Jan 
Dec 
Dec- 
Oct 
Feb 


Highest 


205 

5 

16 

461* 
6I4 
1914 
65 
87 
28 
72 
47 
251* 
06 
90 
34 
99 
35 

714 

60 
HOI.s 
130 

801 2 
109 

40 

40 
111 

54 
165 


Apr 
Jan 

Apr 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

J'ly 

Jan 

•Jan 

May 

Apr 

Apr 
Apr 
Sep 
Apr 
Jan 
Jan 
Mch 
J'ne 
Feb 
Jan 
Feb 


1 
5 
21 
15 
95 
77 


Jan 
Auk 
Dec 
Oct 
Oct 
Oct 


ION'-  No\ 
34      No\ 


41  An- 
21*  Jan 
25  "  Feb 
58's  Oct 
91  Nov 
50  Nov 
973.  Non- 


72     Nov 
20     Non- 
67     Nov 
75'*  No\ 
100  "  No\ 
85     Oct 
34  Nov 
6     J  an 
10     Dec 

32I2  Jan 

I6I4  Apr 


1     Ja:i 

61*  J'ne 

51  "  Feb 

1341*  Apr 

11212  Mav 

s7r,a  Oct. 

1291*  May 

57     May 


46  Jan 
21"  Jan 

27     Mch 

86  Jan 
1173t  Jan 

S4I4  Jan 
120     Jan 


92"i8  Apr 

57     Jan 

95    Jan 

1131*  Jan 

1731".  Mav 

1023i  Jan 

214  Apr 

1234  Apr 

30     Feb 

321*  Jan 

2u     Jan 


Chicago  Bond  Record 

Chicago  Banks  and  Trnst  Companies 

BONDS 

Outsiand- 

Surplus 

Divide  tie!  Record 

CHICAGO  STOCK 

Inter- 

Price 

Week's 

B'ds 

Range 

NAME. 

ing 

and 

EXCHANGE 

est 

Friday 

Range  or 

Sold 

Since 

Stock 

Fronts 

In 

In 

Per- 

Uasi  laij 

Week  ending  Feb  28 

Perlo: 

Feb 

28 

Leist  Sate 

No. 

Jan.   1  190* 

T 

1 

1906 

1907 

iol 

a 

F  -  A 

Hid 

Ask 

Low         High 

Low       High 

Si, 328 ,95S 

§36.741 

8 
5 

s 

«,'-J 
An 

Ian  '08,  :. 

American  Biscuit  6s. .1910 

Calumet  National 

100.001' 

Dec   '07.   0 

Amer  Strawb'd  1st  6s. 1911 

J    -   J 

100 

100    Mch'07 



Chicago  City 

500,000 

§149.451 

10 

10 

J-.I 

Jan    '08.   5 

Cass  Ave  &  F  G  (St  L)  — 

Commercial  National 

1 .000 .00( 

4. 320.  -ino 

12 

12 

U-J 

Jan   '08,  3 

5s ..1912 

J    -   J 



1011* 

991*  Jan'08 



99i2  9912 

Continental  National 

4, 000. 00' 1 

3,315,708 

8 

8 

Q-.I 

Jan    08,  2 

Chic  Board  of  Trade  4sl927 

J    -  D 





100    May'07 





Cook  Co  State  Savings.. 

50,00" 

58.30E 

0 

6 

Q-.I 

Jan   '08.   11* 

Chicago  City  Ry  5s.. .1927 

F   -  A 

951* 

Sale 

951*      951* 

4 

94V8    951" 

Corn  Exchange  National 

3,000,000 

4.953.47-1 

12 

12 

Q-.I 

Jan   '08.  3 

Chic  Consol  Br&MIt  6s 

J    -   J 
J  -  D 



~5~5~  " 

103     Apr'04 
55    Aue'07 



Drexel  State 

200.0(1.' 
600.000 

§44.641 
379.100 

6 

s 

6 

8 

Q-.I 
Q-.I 

Jan   'OS.   B2 

Chic  Consol  Trac  4  Hs.19.39 

Drovers  Dep  National 

Jan   '08.  2 

Chic  Auditorium  1st  5sl929 

F  -  A 



98 

9634  Jan'06 

._-  - 

Englewood  State 

200.000 

§37.970 

3 

6 

Q-.I 

Jan   '08.    V-s 

Chic  Dock  Co  1st  4s..  1929 

A  -  O 
A  -  O 



98 

87"  Feb706 





First  National 

S. 000 ,000 
150.000 

7,744.658 

§157.017 

12 
10  +  10 

12 
10 

Q-.I 
Q-J 

Jan   '08    3 

Chic  No  Shore  Elec  6s. 191 2 

First  Nat  Fnglewood 

Jan   08.  212 

Chic  &  Mil  Elec  Ry  5s.  1910 

J    -   J 

Foreman  Bros  B'k'g  Co. 

500.000 

640.833 

I'nv 

ate  Ba 

nk 

Chic  Pneum  Tool — 

Fort  Dearborn  National  . 

1.000,000 

397.560 

6 

1 

Q-J 

Jan  '08.  2 

1st    5s al921 

J   -   J 

68 

70 

71         71 

1 

71       72l2 

Hamilton   National..... 

500.000 

176.389 



5 

J-J 

Jan   '08.  21* 

Chic  R  I  &  P  RR  4s. .2002 

M  -  N 

__-- 

_-_  _ 

79    Nov'04 



Hibernian  B'k'g  Assn 

1.500.000 

988.603 

s 

8 

Q-.I 

Jan   '08.  2 

Collat  Trust  g  5s. ..1913 

M-   S 

---- 

---- 

80    Apr'04 



Kaspar  State  Bank 

200,00c 

§131.557 

10 

10 

J-J 

Jan  '08,  5 

Commonw'alth-  Edison — 

Live  Stock  Exchance  Nat 

1,250.000 

324,458 

See 

V.   86. 

P- 

384. 

Chic    Edison  deb6sl913 

J    -   J 



lOOij 

100    Jan  '08 



100      100 

Monroe  National 

300,000 

56,238 

3 

4 

Q-l 

Feb  '08.  1 

1st  g  5s July  1926 

A  -  O 
M  -  S 

1973, 

98 
981" 

98     Feb'OS 
98    Feb'OS 



97        99 

97        981, 

Mutual    Bank 

250,000 
2,000  000 

§94,034 
1,274,81-. 

6 

412 

"'2 

Jan. 
Q-J 

Jan   '08.  412 

Debenture  5s 1926 

Nat  Bank  of  Republic 

Jan  '08,  2 

Commonw  Elect  5s&1943 

M  -  S 

98'" 

98'2      981* 

5 

93      100 

National  City 

1.500,0011 

420.500 

ISegan 

businc 

si 

Feb  5  1907 

Illinois  Tunnel  5s 1928 

J   -  D 

_  -_- 

75 

90    Dec'00 



_--- 

National  Produce 

250,000 

55,970 

Bega-i 

bus!  ne 

-~s 

Aug  26  1907 

Kan  City  Ry&LtCo5s  1913 

IU-  N 

94 

96l8  *ep'07 



---._ 

North  Avenue  State 

200,000 

§58,420 

Began 

businc 

ss 

Dec  8  1906 

Knlck'b'ker  Ice  1st  5S.192R 

A  -  O 

-  --- 

93 

85    Dec'07 



„_ 

North  Side  State  Savings 

50.000 

§0,424 

6 

6 

Q-.I 

Jan   '08.   11* 

Lake  Street  El — 

Oakland   National 

100,000 

§35.815 

6 

6 

Q-J 

Jan   'OS.    11* 

1st    5s. 1928 

J    -   J 



881* 

881*  Jan 'OS 

88        8812 

Prairie  National 

250,000 

70,79' 







.. 

Feb 





16   May'05 





Prairie  State 

-500.000 
250,000 

57.41,- 
16.946 

rf38 

4 

Q-J 
J-J 

Jan    'US,  2 

Metr  W  Side  El — 

Railway  Exchange 

Ian   '08.  2 

1st    4s 1938 

F  -  A 
J    -   J 

82 

821* 
80li 

S21*       821? 
801*  Jan'OS 

2 

811*    84 
80       8OI2 

Security 

300.00! 
200.000 

93,590 

§84,260 

Urea 

nlzed 

0 

Oct 
Q-.I 

12   1906 

Extension  g  4s 1938 

South  Chlcaeo  Savings.. 

Jan    '08.   IN 

North  Chic  St  1st  5s..  1909 

J   -   J 

---- 

90    Dec'06 





State  Bank  of  Chicago 

1.000,0.) 

1.156,805 

8 

9  +  1 

Q-J 

Jan   '08,  2 

1st    5s 1916 

J    -   J 

Stock  Yards  Savings 

250.001) 

§160.70.- 

0 

6 

.l-i) 

Dec  '07.   3 

Refunding  g  4  ^s_.  1931 

A  -  O 

-•-* 

79    Aus'00 





Union  Bank  of  Chicago.  . 

200,000 

§39,564 

6 

6 

M-N 

Nov '07.   3 

No  Chic  CltyRy4J^sl927 

M-  N 

-_-_ 

-.__ 

75    Feb'07 





Union  Stock  Yards  State 

200.000 

§62.954 

6 

6 

Q-J 

Jan   '08.  1>2 

North  Western  El — 

American  Trust  &  Savgs. 

3,000.000 

4.478 ,534 

8 

8 

Q-J 

Jan   '08,  2 

1st    4s 1911 

M-   S 

88I4 

Sale 

88          89 

11 

86I4     90 

Central  Trust  Co  of  111 

2,000,000 

986.178 

7 

7 

Q-J 

Jan   'OS.   1»4 

Ogden  Gas  5s 1945 

M  -  N 

851- 

Sale 

85         87 

18 

8OI4    89 

Chicago  Sav  Bk  &  Tr..    . 

W500.000 

92,043 







Pearsons-Taft  5s 1916 

J    -  D 

100l*Mch'0(i 





Chicago  Title  &  Trust 

5.000,000 

rl. 154,5-18 

6 

6 

Q-J 

Jan  '0s.   U2 

4.40s 

M  -   S 

M-  N 





94     Sep'07 
98    July'07 





Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 

50.000 
600,000 

§6.828 
533 .060 

3 
10 

3 
10 

A-O 
Q-.I 

Oct   '07,  II2 

Ian    '08,  21* 

4.80s  Series  F_ 

M-  N 

971*. iai  'OS 



971*     97l2 

Drovers  Trust  &  Savings 

200,000 

84.557 

6 

6 

Q-J 

Jan   '08.  Hj 

Peo  Gas  L&C  1st  6s. .1043 

A  -  O 

Ill 

112     Feb'OS 



10912  112 

Farwell  Trust  Co 

1.500.000 

§48.062 

Ori--a 

nlzed 

Apr: 

1  3  1907 

Refunding  g  5s 1947 

M-   S 

98 

981- Feb'OS 



94      IOOI4 

Flist  Trust  &  Savings. .. 

2.000,000 

1.476.576 

... 





--- 

Chic  Gas  L&C  1st  5s  1937 

J    -   J 

10(» 

101 

101        101 

2 

971*  103 

Harris  Trust  &  Savings.. 

1.250.000 

§364.032 

Began 

busine 

ss 

Feb  4  1907 

Consum  Gas  1st  5s. 1936 

J   -  D 

97 

97     Feb'OS 



9434     98 

Illinois  Trust  &  Savings. 

5,000,000 

7,898,312 

124-4 

10  +  4 

9 

Feb   '08,  1 

Mut'l  Fuel  Gas  Ist5sl947 

M  -  N 

97 

9834  Feb'OS 



98        9834 

Kenwood  Trust  &  Savgs. 

200.000 

§41.351 



6 

Q-J 

Jan   'OS.   lij 

South  Side  Elev  4J^s_1924 

J    -    J 

95 

Sale 

95          9514 

10 

94        9612 

Lake  View  Trust  &  Savgs 

200.000 

§32.002 



2 

Q-.I 

Ian   '08,   1 

Swift  &  Co  1st  g  5s. ..1914 

J    -   J 

198 

9S34 

9SI4       981* 

O 

93        9S34 

Merchants'  Loan  &  Tr  Co 

3.000,000 

4.542.710 

12 

12 

Q-.I 

Jan   '08.  3 

Union  El  (Loop)  5s... 1945 

A  -  O 

90 

90     Feb'OS 

90        90 

Metropolitan  Trust  &  Sav 

750.000 

366,455 

6 

6 

Q-J 

Jan  '08.  Vt 

Union  Pacific  conv  4s. 1911 

JYl-  N 

114    Nov'04 

__-         ---. 

Northern  Trust  Co.. 

1,500,000 

1.817.172 

8 

S 

Q-J 

Jan    08.  2 

United  Box  Board  col  6s '26 

70 

68    Jan  'OS 



68        68 

Northwest  Trust  &  Savgs 

200.000 

§  47  ,550 



6 

J-J 

Jan   '08.  3 

West  Chic  St  1st  5s. ..1928 

M-N 

. 

90    May'07 

-•-- 

Peoples  Trust  &  Savlngs. 

200,000 

§76,323 

0 

6 

J-J 

Jan   '08,  3 

Tunnel  1st  5s 1909 

F  -  A 

68I2  Sep'05 

_-_  _ 

_.__ 

Pullman  Trust  &  Savings 

fcaOO.OOO 

151,667 

8 

&8 

Q-J 

Jan    '08.  2 

Debenture  6s 1914 

J   -  D 

73  June'07 





Royal  Trust  Co 

500,000 

571.4S3 

8 

8 

Q-l 

Feb   '08,  2 

Consol  g  5s 1936 

M-  N 

73  June'07 

__«.  _     

Stockmen's  Trust  &  Sav. 

200.000 

§10.596 



5 

J-J 

Jan  'OS,  2>2 

Wes  DIvCltyRy  4  Msl932 

J    -   J 

87    Dec'00 

, 

Unlon  Trust  Co 

1.000.000 

1,038,801 









Western  Stone  Co  5s.  .1909 

A  -  O 

961"  Jan'OG 



United  States  Trust 

200,000 

§25,479 

Forme 

rly  Jen 

nine 

sRKL  4Tr 

Western  Trust  &  Savings- 

1.000,000 

317.872 

64-1 

6 

Q-J 

Jan  '08.  II2 

Note. — Accrued  Interest 

must 

be  added  to 

all   Chicago 

bon 

d  prices 

West  Side  Tr  &  Sav  Bank 

200,000 

§42.20'.' 

Began 

busine 

M 

SeptS  1905 

Wood  lawn  Tr&  Sav  Bk._ 

200.000         529.843 

fi 

6 

Q-J   Jan  -us.  lij 

*  Bid  and  asked  prices;  no  sales  were  made  on  this  dav.     t  Feb.  14  for  national  banks  and  Feb.  15  for  State  institutions,  except  Hemes  designated 
by  a  (§) ,  which  are  of  date  Dec.  3  1907  and  Nov.  19  1907  respectively,     t  No  price  Friday;  latest  price  this  week,     a  Due  Dec.  31 .     b  Due  June,     a  In 
eludes  special  dividend  of  30  %  paid  Dec.  18  1906.     k  Capital  Increased  from  $300,000,  a  stock  dividend  of  33  1-3%  being  declared  In  part  payirxr,* 
Inerefor.     n  Capital  and  surplus  to  be  Increased      q  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.     x  As  of  Dec.  31  1907. 


BOSTON  STOCK  EXGHAKGB-istock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday         Monday  Tuesday       Wednesday     Thursday  Friday 

Feb.  22  Feb.  24  Feb.  25  Feb.  26  Feb.  27  Feb.  28 


pq 

rr. 

Z 

0 


^1 
< 


*6838    68' 

*84l4     ,S5i.i 

19S      198 

*120      128 

*20212  210 

*134     136 


186     286 
*9        10 


15 
56 


50 
15 

50 


*136l2  137:2 
*  108 


*R7"s     6Sl8 
84        84 


198 

125 

*202 

134 


200 
126 
210 

134 


286 
*9 
45 


10 

45 
16 
50 


i  ) 


1  'I 
75 


.      10' 

43 

■     171 

■ 


-. 


116' 

*8  '-',s     817s 


8OI4 
98 


16 

SI  I  a 

*4 
n  : 
I06»s 

'91  . 

■  ;  ' 

i, 

116 

/_' 

j !  •> 
104 
*1 

* 

i06»4 

152 

934 

97 

•  !0 

*2412 

I      : 

!-:4 
2612 

2838 

. 
5I2 
*59 


8i 
41.1 

10 

L13ta 
112 
1071 

19 

- 
106 

5! 
204 

117 
52 

833j 
194  ^ 

m 

4912 

80 
107 
152 
93. 

97'4 
23 
25 
134 
116 
421.) 
27 

2834 
925S 

51  o 

621" 


121 
*7  I 


121 


1034 

II 


132       132l: 


95 

.1-113%  11312 
*79l4     SOI2 


81 
<J8 


81 
18 


161, 

M 

*4 
91  • 
112 
111 
L0714 
*16 

' 

1  I 
*153„ 

2  i4i2 

*116 

52 

83 

194 

*1 


10634 
150 
91  ■> 

97  " 
*20 
*24Io 

*V-2 
11513 

42 

26!" 

273.I 

91 

*6 
*50 


161 

•' 
4I4 
912 

13 

1073d 

■■'. 

:    10 
15-1) 

2041« 

1,71- 
52 
-'. -, 
194 
11 
45 
SO 
10712 
151 
91 
971 
23 
25 
2 
116 
421 
2612 
281" 
9114 

7 
621- 


683* 

84 


*6S18 

84 

*200 

*127      128 

*202      210 

134      134 


*9        10 
*45       50 

« 16 

f 56 

i  16  2  13712 
IO8I2  1081 


1=121 
*70 


75 


; 11 

421.1  421j 
*17l2  isio 
1311"  1321 1 


:  05      205 
I  8  i      1871 


9412    941 
II4I4  1141 , 

*807a    8l?s 


8II4 

*97 


8334 
98 


112       I' 

28  28 
4S5g      K 

24 

"4"  "i 

ISI4  I8I2. 
*  .45 


1H2      1134 


1'8  2 

*  .35  .40 

14I-,  151 

177g  187 

too     100 
613     610 

23         2:; 

.38 

H4     60 

8 


28U  281" 

,  4914 

*22  23 

ol3g  iTi-i.s 

3?8       3'S 

1712  IS 

*.45  


*103,     Hl2 


*|lg 

8 
85 

8 


1'4 
8I4 

85 
81 


21 
I37g 
3 


7'2 
50 

*  .92 

9ig 
45i2 

*  .46 
34lg 
80lg 
J  1-. 

*12 

82 

*314 

2 
1034 

65 

i:;., 
■   i 


2178 
141.j 

3 
.45 

5 

734 
50 
.9S 

914 
48 

3612 

SON 
16 

1 
83 

3'2, 

2 
1  I 
65 
141s 

6i8 


10 

*32 
373, 
36 
4 


ioi2 

321" 

38 

3714 

4 


6  6 

*115      125 
*  .75       .90 


17S 

.40 
14m 
ISI3 
99 
615 
231" 

.37  " 
5914 
*8«8 


1TS 

.42 

100 

620 
231- 

.37 
593. 

81 


*16 

so 

*4 

10 
112 
111 

10i;i, 

I6I4 
791, 

I  ..:'■. 
'15'4 

:;i 
10 

L161g 

5  178 

8334 

+  192 
*1 
43 

107" 
150 
*9»g 

_21'-. 
*241- 
*112 
115 

42 

-"    ;.x 
91l8 
*6 
*50 


1678 

81 
418 

10 
1121 
1121 
IO7I4 

1612 

80 

334 
106 

1534 
51 
205 
1171» 

5178 

8334 
194 

1'2 

45 

80 

107 

150 

934 

2Yl2 
25 
2 
116 

4214 
2812 
2812 
911 

6212 


*ll2       2 

28 "  28 

4S78  4958 

*211i  22 

3214  321.| 
*334       37g 

18  1918 

*.43  .- 


*11        12 


134        134 
.  15       .471 
1  H2     1434 
1934     20ls 
9s      100 
615     617 
*23       24 


*l'g 
8 
♦80 
8 


i'l 
s 
85 
8I4 


2OI4 
14 
3    3 


714 
501 2 
.90 

914 
47 
.45 
34I4 
79 
15t2 

*12 

82  " 

'. 

<1   8 

10  , 

65 

L378 
6 


2034 
14 

.O6I4 
.45 

5 

714 
511 
,95 

9'4 
50 

347g 

so 
17 

1 
8 

;; 

10-\s 

,  I 
6 


:  i  iu 

38 

:.oi-.  ;;o-; 
4  4 


*534       6'4 


*  ,70 


90 


17 

591" 
8I2 


.37 
601 1 
81  o 


1]8 

8 

*80 

3 

203, 

1378 
3 
*.40 
5lg 
714 
50 
.70 

938 
48«4 
*  .45 

3H- 
*7S 
16 
*lo 

:;!■. 
2 

*65 


Us 

8I4 
85 

8I4 

2 
21 
14 

3 

.50 

5lg 

814 
50 
.71 

938 
4934 

36I4 

SO 

17 

1 
82 

31 

2 
1078 
70 

1  u2 

6 


93 

1  90 

38 

371- 
4 


93| 
321. 
38 

4 


>•>! 


5»4        53 

120     120 
*  .65       .85 


685S  68-\s 
*8414  8514 
200l8  20018 
127      12S 

Last  Salt 
134     135 

Last  Sale 
*2S6     2871 

Last  Salt 
*45        50 
* 13 

50        50 

♦13612  1371" 

11.' ...  10878 

Last  Snh 

Last  Sale 
244      244 
1211  !  12112 

if/.-'/  Sah 

Last  J(  It 

Last  Si:/: 

'■■ 11 

f 42 

Last  Sale 
131      132 
Last  Sah 

ls.i-:  18~5~" 
Liisl  Sale 
Last  Sale- 
Last  Sale 
Last  Sale 

*941o 

11334  1145s 
Last  Sale 
Last  Sale 
83       S31-. 

*97       98 
Last  Sale 

I6I2  I7I4 
81         81 

41g       4?8 

10        10I4 

11214  1121.1 

112      I1234 

106l8  10678 

161-     161" 

79        791" 

Last  Sale 

I^asl  Sale 

Last  Sale 

Last  Sate 

204      204 

11612  II6I2 

5134     521" 

831"     84 

*192      194 

Last  Sale 

*43       46 

Lost  Sale 
1071"  1071" 
150      150 


*6918 

*83l2 
J 199 

12712 
201 

135 

136 
*286 
10 

*45 
10 
50 

136i2 


693s 
841" 

199 

128 
Fel/08 

135 
Feb'OS 

Feb'OS 
50 

10 

50 
1361 


170       OcfO 

152      July'07 

245        245 


Sates 
of  the 
Week 
Shares 


79 

73 
190 
10 

* 
171" 


Jan'OS 
Oct'07 
Sep'07 

10 

42 
Feb'OS 


13214     13214 
144       Jan'OS 


185 

Nov'O 
Nov'07 
Feb'08 
Feb'08 


1S5 
12 
25 
25 
70 

*94l 

II4I4     H4I4 

83         Feb'OS 

152      Feb'08 

831"      831 

97         981 

1 40       Sep'07 


*938 

93, 

97 

971" 

211" 

2H" 

241" 

241" 

Last  Sale 

11514 

116 

43 

43 

261" 

261" 

2S1" 

287s 

!'l.,s 

917„ 

6 

6 

171., 

"ig 

11 

113 

I  12 
1001" 
161" 
80 
3 

1071" 
15 
M 

>200 

117 

52 

8334 

194 

1]2 


Last  Sah 
Last  Sal 
Last  SaU 

*li.,      2 
28"    29 
4978    51 
Last  Sale 
33       33 
378       4I4 
19        1938 
Last  Sale 
Last  Sale 
1078    107s 
Last  Sale 
112      l-54 


.48 

141- 
20 
98 
617 
231  • 

6OI0 

83 


.741 
1  [7t 
2U8 
100 
625 
231'! 
.37 
611" 
834 


Last  Sali 
Last  Sale 


H8 

8I4 
85 
8I4 


U8 
858 

85 

81" 


-•1        22 
14        141" 
3         3 
Last  Sale 
5I4 
s 
501 
.7, 
91 
505f 


5I4 

*7l" 

50 

.70 

91" 

4914 


Last  Sale 
30 1-      3714 

so       80 

103.      1 7-\ 

SaU 
84 

31.      314 


*65 

1412 

... 


2'4 
IPs 
70 

L6 
638 


10 

37".s 

1 


10 
3818 


Lam  Salt 

*5' 2      <> 

120      120 

Last  Sal 


79l2 
*1061" 
151 

934 
97 
*211" 
*241" 
112 
115U 
43I4 
2612 
2878 
92I4 
*6 
621" 
1978 
34?8 


1714 
81 
43s 

1  13, 

1141- 
113 
10678 
161 
80 
Jan'08 
Feb'OS 
Jan'08 
Jan'OS 
204 
1171" 
521" 
8378 
194 
Feb'08 

Feb'OS 
1071" 
151 
93., 
9738 
22 
25 
Feb'08 
1151 
431 9 
26"i2 
2918 
923j 
7 

I'll.  ON 

Feb'OS 
Feb'OS 


10 

13 

150 

297 

""28 

""24 

"6 

210 

130 

25 

150 


19 

41 


45 
60 


64 


100 
121 


34 
1,096 


1,092 
48 


960 
220 
500 
5S0 
929 
612 
,344 
85 
233 


STOCKS 

BOSTON   STOCK 

EXCHANGE 


*1U         2 
28         29 
5118       5214 
23l2     Feb'OS 

*""      "7 

18l2      19 

.45       Feb'OS 

12         Aupr'07 

*1012      IU2 

2i4       Feb'OS 


11 

.65 

1434 

2018 
991" 
630" 
24 
*.33 
62 
9 
10 
SO 

*1 

8 
85 

838 


11 
.70 
15 
201 
102 
650 
24I4 
.37 
6312 
914 
Oct'07 
Uec'07 
I'm 
8l2 
85 
812 


22 

>14 

143, 

15 

3',s 

314 

.45 

lan'OS 

5I4 

5I4 

8 

8I4 

51 

53 

*.70 

75 

938 

91" 

50l4 

6U2 

Feb'OS 
.,.  ,      37l2 

79         84 
17         1712 
Feb'OS 


S3 
3'8 
*2 
11 

07 

I..'-. 


85 

3'g 
21 1 

11 

70 

16 
6' 


1  •       Feb'OS 


10 

32'  1 
*4 


10 

321 , 

3SI, 

39»8 

41 


I.O6I4  J'lv'07 
534  584 

120        120 

.90       Feb'08 


78 
237 
283 
261 

13 

"266 

"*70 

155 

255 

278 

30 

10 

"837 
695 
131 

.017 

980 

1 


34 


25 
,270 
,310 

""60 
942 
.597 


250 

",270 
,400 
,750 
,185 
,130 
155 
345 
400 
,023 
225 


100 

,313 

31 

,526 
60 
,598 
,305 
075 

"294 
950 
797 
915 
,420 
,405 

,364 

350 

,333 

167 

147 

250 
.300 

130 
,914 

175 

305 

TO 

600 

1,105 

750 

155 
00 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do    pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pref_._ ..100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do    pref 

Boston  &  Wor  ElecCos.- 

Do   pref 

Chic  June  Ry  &USY-100 

Do   pref 100 

Con  &  Mont.  Class  4..  100 
Conn  &  Pass  Rlv  pref.100 
Connecticut   River.  ..100 

Fltchburir.    pref 100 

Ga  Ry  &  Electric 100 

Do    pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do    pref 100 

Mexican  Central 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref.100 

Old   Colony 100 

Pere  Marq  uette 100 

Do    pref 100 

Rutland  pref 100 

Seattle  Electric 100 

Do   pref 100 

Union   Pacific .100 

Do   pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do   pref 50 

Wore  Nash  &  Roch..l00 

Miscellaneous 
Amer  Afrrieul  Chem-.lOO 

Do    pref ...100 

Amer  Pneu  Service..   50 

Do   pref 50 

Amer  Sutrar  Retin 100 

Do   pref Kin 

Amer  Telep  &  Telejr_  _  100 

American  Woolen 100 

Do    pref 100 

Boston  Land 10 

Cumheri  Telep  &  Tel. 100 
Dominion  Iron  &  Steel. . 

East  Boston  Land 

Edison  Elec  Ilium...  100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do   pref 100 

Mergrenthaler  Lino 100 

Mexican   Telephone..    10 

N  E  Cotton  Yarn 100 

Do    pref .100 

V  E  Telephone -100 

Pullman  Co 100 

Reece    Button- Hole..   10 

Swift  &Co 100 

Torrintrton,  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'g 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

II  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teleg-.lOO 

Do    pref 100 

VVestinsc  El  &  Mfp...   50 

Do   pref 50 

Mining 

Adventure  Con 2." 

Allouez 2." 

Amalgamated  Copper  loo 
\m  Zinc  Lead  &  Sm._    25 

Anaconda 25 

Arcadian 25 

Arizona  Con. mercial-.   25 

Arnold 25 

Asli  Bed ..25 

Atlantic    25 

Balalclala  temp  eertfs. 
P.ineham  Con  Min  &  S 

Bonanza  (Dev  Co) 

BostonConC&G   (rets) 

Butte  Coalition 

Calumet  &  Arizona 

Calumet  &  Hecia 

Centennial 

Cons  Mercur  Gold 

Copper  Rani^e  Con  Co.  100 

Daly-West 20 

Dominion  Coal 100 

Do    pref loo 

Elm  River 12 

Franklin 25 

Oi-anby  Consolidated.  100 

Greene-Cananea 20 

Guanajuato  Consol.  ..  ■> 
Isle  Royale  (Copper).   25 

La  SaHe  Copper 25 

Mass  Consol.. 25 

Mayflower 

Mexico  Cons  M  &  S.  . 

Michigan 

Mohawk. 

Moni  .in.!  Consol  C  &  C 
Nevada  Consolidated. 

North    Butte 

'>ki    Colony 

old  Dominion 25 

( (sceola •-   25 

Parrol  (Sllv<  r  &Copp)  10 
Phoenix  Consolidate  d   25 

Qulncy -    25 

Rhode    Islsnd 25 

Santa  Fe  fGold  &Cop!    LO 

Shannon 1" 

Tamaxacls -'' 

Trinity 25 

United   Copper     -    -    100 

Do    pref  100 

nniteflStatesC<  ai&OIl  2.5 

II  S  Smelt  Ref  &  Min     50 

Do   pref-    -    50 

Utah  Consolidated 

Victoria    --    ---  25 

Washington 2;> 

Winona •    25 

Wolverine 25 

Wyandot —         25 


50 
10 

M 
15 
10 
25 
25 
1 


25 

10 
25 
25 
10 
5 

15 

25 


Ranae  Since 
Jan.  1  1908 


Loicest 


67-i8  Feb  11 

84     Feb  25 

1811"  Jan    2 

125     Feb  17 

200I4  Feb  11 

133     Jan 

136     Feb  13 

284     .fan  10 

9t2  Jan    8 

45     Jan  31 

Feb  28 

Feb  27 

Jan    2 

Jan  10 


Hlgliest 


10 

50 

120 

102 


244     Jan  14 

117    Jan    2 

71     Jan    7 


8l4  Jan  2 
40  Jan  2 
17i2  Feb  13 
128  Jan  6 
144  Jan  9 
205  Feb  26 
175     Jan  11 


741s  Jan  14 
87  Jan  16 
20018  Feb  27 
140  Jan  20 
Jan  18 
Jan  28 
Jan  22 
Feb  21 
Jan  9 
Jan  31 
Jan  25 
Jan  Hi 
1371"  Jan  22 
110     Jan  24 


210 
140 
156 
286 

10 

46 

17 

001" 


240    Feb  19 
121I2  Jan  20 

79     Jan  27 


25  Jan  15 
70  Feb  17 
8838  Jan    2 

112i8Feb  17 
80     Jan    3 

150  Jan  13 
76  Jan  2 
96     Jan    2 


13  Jan  3 
78     Jan     4 

4    Feb  10 

912  Feb  25 
99i4.m11  2 
106  Feb  18 
99  Jan  2 
16  Jan  2 
7734  Feb  19 

3  Jan  7 
961 2  Jan  11 
I434  Jan    6 

4' "Jan  2 
203     Feb  24 


111 
50 
77 

193 


Jan 

Jan 

Jan 

Jan 

li4  Feb 

43     Feb  26 

79i2Jan  14 

105     Jan    4 

147     Jan    2 

9i4Jan    2 

88i2Jan    2 

20    Jan    3 

24    Jan  27 

li2Jan    7 

lllbJan 

3812  Jan 

2478  Jan 

20     Jan 

87 1 2  Jan 

4     Feb    3 

59    Jan    9 

197sFeb  is 

3  l's  Feb  19 

li"  Feb  21 
25i"  Feb  18 
45  Feb  19 
20"4.)an  13 
28     Feb  19 

3^8  Feb  21 
14  Jan  2 
.40    Feb  14 


12l2  Jan    8 

50l2  Jan 

17i2  Feb  13 
13912  Jan  20 
144  Jan  9 
205  Feb  26 
185    Jan  18 


27  Feb    4 

75  Feb  11 

95  Feb    8 

128l4Jan  14 

84  Jan  13 
155  Feb  1 1 

85  Jan  2] 
100  Feb    3 


1838  Feb    1 

85     Jan  31 

5'-.  Jan  16 

13i2.Jan  16 

114*4  Jan  is 

116    Jan    6 

110i4  Jan  15 

22    Jan    4 

88    Jan    4 

3     Jan     7 

11078  Feb    3 

15     Jau  25 

51  "Jan  26 

212     Jan  13 

124     Jan  15 

57'"8Jan  15 

85     Jan  20 

200     Jan  18 

2  Jan  23 
591  "Jan  14 
80     Jan  14 

119     Jan  20 

Jan  IS 

Feb  21 

Feb    4 

Feb    6 

Jan  14 

2i2  Jan  28 

120-i.|  Jan  25 

46     -!:\n  14 

28'"  Feb  26 

31i8Jan  18 

9538  Jan  14 

8    Jan  31 

70    Jan  16 

2178  Jan  30 

3478  Feb  U 

3  Jan  18 

331  "J an  20 
5334  Jan  14 
201"  Jan  20 
33'">8Jan  14 
0  Jan  15 
2034  Jan  29 
.45    Feb  19 


159 
10 

100 
22 
25 


9i2Jan    3 

'.'     Jan    2i 

U2Feb  IS 

.35     Feb  19 

11'sJan    3 

15i2-lan    2 

93     Feb  20 

600     Jan    2 

21     Feb  10 

.28     Jan     9 

551&  Feb  18 

7     J  an    3 


I 

7 
80_ 

0\s 

173; 
I'.". 
3 
.25 
4?8 
71 1 
45 
.70 

838 
■10", 
.50 
28 
77 
Hi'- 
84 
77 
2l8 

•> 

9'»-l 
60 

1218 

0 
2  0, 
91" 
a-29i" 

3,7 
291" 
31" 


Jan  13 

Feb  19 

Jan  2 
Jan  2 
Feb  26 

Feb  17 
,11111  2 
fefb  19 

.I.111  10 
I'cil    10 

Feb  25 
Feb  19 
Feb  26 

J 1  n  :-' 
Feb  19 
Jan  15 
Jan  ■' 
Feb  19 
.1,111  1  1 

.l-iil     15 

Feb  19 
Feb  .0 

J'lll      3 

Feb  19 
Feb  13 
Feb  19 
Feb  15 
Feb  13 
Feb  17 
Jan  2 
Feb  10 
Jan  3 
Feb  20 


14 
4 

O-'j 
711" 
17  " 
2H8 

116 

700 
2S14 

.40 
65 
97s 


Jan  23 
Jan  IS 
Jan  20 
Feb  27 
Jan  29 
Feb  2 
Jan  20 
Jan  15 
Jan  If 
Jan  23 
Jan  18 
Jan  is 


41*  Jan    2 

1150,  Jan    2 
.60     Jan     3 


10'2 

941" 

91" 

2?i 

261.1 
171, 

!'. 

.50 

8 
12", 
58 

138 
I.''-. 
5  li. 
.55 
10 
92 
17' 

"1 
'i:;i.. 

41" 

-" 
13'8 
77 
183., 


20 

III-, 
::,,i,. 

101.. 
4138 

5-'0 


Jan  18 
Jan  27 
Jan  18 
Jan  20 
Jan  22 
Jan  27 
J -in  14 
Jan  is 
J, 111  22 
Jin  is 
Jan  20 
Jan  IS 
Jan  21 
Jan  20 
Jan  18 
Jan  -s 

.'  :,  '• 
.!•"!     I   ! 

Feb  28 

Jan  "5 
Jan  15 
Jan  '  0 
Jan  20 

Jan  20 
Jan  20 
Jan  14 
Jan  8 
.1.-111  5 
Jan  3 
Jan  20 
Jan  20 

Jan  28 

Jan  14 


rO'i  Feb  7 
132  Jan  20 
I.O6I4  Jan  29 


Range  lor  Previous  Ycat 
(1907) 


Loireet 


67i2No\ 

7934  Nov 

ISO     Dec 

11734  Nov 

200     J'ne 


129 

150 

285 

8 

50 

16 

55 

128 


Nov 
Oct 
Oct 
J'ly 
Auu 
Nov 
Nov 
Dec 


//  latest 


1071"  Jan 
Uip.j  Jan 
240  Feb 
152  Jan 
231  Jan 
170  Maj 
165  Jan 
301     Feb 


15 
05 


Feb 
Jan 


2834  Jan 


9934  Oct 
170  Oct 
152  J'ly 
244  Dec 
116  Nov 
69i2  Dec 
73     Oct 


190 
7 

37 

14 
127U 
145 
205 
175 
5 

26 

25 

82 


Auk 
Dec 
Oct 
Nov 
Nov 
Dec 
Nov 
Oct 
J'ly 
Nov 
Nov 
Aue 


S334  Nov 
1001"  Oct 

783j  Nov 
14518  \'<>\ 

74     Dec 

94  Nov 
140    Auk 

10     Oct 

721"  \o\ 

312  Nov 

91--  Oct 

93      Dec 

105     Dec 

syi4  Nov 
I2I4  Nov 
69     Oct 

3  Mch 
93U  Nov 
1212  Oct 

312  Oct 
185     Nov 


80 
160 
120 
188 
156 


Jan 
Jan 
Jan 
Feb 

Mch 


280     Jan 
135     Jan 


114 

88 


Mch 
Mch 


198     Jan 

201"  Jan 

71'"  Jan 

2534  Jan 

1901"  Jan 

160  "Jan 

226     Feb 

201H4  Jan 

52     Jan 

57     Jan 

45     Jan 


94 
103 


Jan 
Jan 


91- 

43 

75 

185 


Oct 
Oct 
Nov 
Nov 


II4  Dec 


40 

80 

96 

137 

9 


J'ne 
Oct 
Nov 
Nov 
Nov 


7612  Nov 
20     J'ne 

24'"  Nov 


1 

1011- 
36 
23*8 
22 
791 2 

4 
50 
2014 
76 


Oct 
Oct 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
May 


Ss  Nov 

20     Oct 

42i8  Dec 

19     Nov 

26     Oct 

234  Oct 

734  Oct 

.35    Sep 

>2  May 

6l2  Oct 

ll2  Nov 

4i.s  Dec 

.35     Sep 

S">8  Nov 

10     Oct 

89     Oct 

535     Oct 

16     Oct 

.25     Oct 

44I4  Oct 

71-  Dec 

40     Oct 

85     Nov 

3.)  Nov 

6  Oct 
65     Oct 

51 4  Oct 
2     Dec 

1H"  Oct 
8  Oct 
238  Nov 

.40  Nov 
53.1  Nov 
684  Oct 

37      Oct 

1  Nov 
.r-"--  Nov 

30     Oct 

I-  Sep 

18      del 

71      Oct 

S'M  Oci 

I-,  Dec 
70  "  Oct 

2  (hi 
U"  i\o\ 
7's  Oct 

51  Oct 
9-i8  No\ 

7  Dec 
22      Od 

71"  Nov 
243,  Od 
27-',s  Oct 
251"  Oct 

31-  Oct 

I  Maj 
c2l»  Nov 
93  Oct 
.10      Nov 


1821"  Jan 
93  "  Jan 

170  Jan 
95     Jan 

110     Mch 

147     Jan 

26     Jan 

95     Feb 

14-1.1  Jan 

33     Jan 

I.371.1  Feb 

131-14  Jan 

134i2  Jan 

36i2  Jan 

1021"  Jan 

4  "  Jan 

115     Jan 

25     Feb 

9I4  Jan 

230     Jan 

162     Jan 

6058  Jau 

861"  Apr 

215"  Mcll 

43.j  Jau 

75    J'ly 


90 
120 
182 

11 
113 
221" 


Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
J'lv 
Jan 
Dec 
Jan 
Ian 


6-s 

120 

09 

29 

50 -Is  Jan 

10734  Jan 

9  Jan 
82  Jan 
781"  Jau 
80     Feb 

61"  Feb 

7414  Jan 

121     Jan 

53     Jan 

75     Feb 

15-i8  Jan 

281"  May 

2  "  Jan 

li"  Jan 

22  "  Feb 

121"  Apr 

37     Jar. 

.SO     Jan 

3314  Jan 

39is  Jan 

198     Feb 

1000      Feb 

47     Feb 

.52     Jau 

105     Jan 

::ui"  Jan 

,-nu  Mch 

114  "Jan 

4is  Jan 

29i)  >irii 

151     Feb 

1758  Apr 

51 1  Jan 

:,oiL,  Jan 

30  "  Feb 

li'i  Jan 

1.4  Jan 

151 1  Jan 

:' .;i .,  Jan 

■  61o  Jan 

:;i"  May 

201"  Jari 

120  '  Jan 

21"  -Jan 

63  "  Feb 

181     Feb 

35     Jan 

cZ     Jan 

14S     Feb 

1 12-14  Jan 

70.  Jan 

2438  Jan 

170    Jan 

■12I4  Jan 

7714  Mch 

91  Mas 
131.1  Jan 
70  Jan 
49  Jan 
79  Jan 
1 1*8  Feb 
3i2  Mck 
14  Jan 
198  Feb 
3*8    Jan 


c  Before  pay't  or  assess' ts  called  in  1907.     *  Bid  and  askM  prices.     dNew  stock.     eAss'tpald.     //  Lwirhts.     a  Ex-dlv.  and  rights.      0  Ex-stock  dlv 


Feb.  L'9  i»««8 


Boston  Bond  Record. 


cow 


BOSTOA  STOClx    KXCH'GE 

Week  p.muno  Feb  28 


Aru  Bell  Telephone  4n 1908 

Am  Telei)  &  Tel  ooU  tr  4s.  1929 
Am  Writ  Paper  let  s  1 6s  a  1919 
Atch  <fc  Nebraska  1st  7s..  1908 
Atcn Tod  <fc  8  Fe  gen  g  4s..  1996 

Adjustment  g  4b .I'ly  1995 

Stamped J'ly  1995 

Boston  Elect  Light  1st  6s. 1908 

Oonsoi  6s 1924 

Boston  &  Lowell  4S 1916 

Boston  <fe  Maine  4  4s 1944 

Boston  Terminal  1st  348.1947 

Bur  <fc  Mo  Riv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fund  4s 1910 

Butte  <fc  Boston  1st  6s 1917 

Oedar  Rap  <fc  Mo  K  1st  7a.  1916 

2(1  7s 1909 

Oeut  Vernit  1st  «  4s.. May  1920 
C  B  &  w  Iowa  Div  1st  Ss.1919 

Iowa  Div  1st  4s 1919 

Debenture  5b 1913 

Denver  Exten  4s 1922 

Nebraska  Exteu  4s 1927 

B<&  S  W  st  4s 1921 

Illinois  Div  3  4s 1949 

Joint  bonds  See  Gt  Northern 
Ohio  jo  Ky  <fc  Stk  Yds  6s  .1915 
Coll  trust  reiundmg  g4sl94o 
Oh  Mil*  StP  Dub  D  6s. .1920 
Oh  M  <fc  St  P  Wis  V  div  0sl92it 
ChiCdB  No  Mich  1st  gu  58.1931 

Chic  as  W  Mich  gen  6s 1921 

Oonoord  &  Mont  cons  48..  1920 
Oonn  &  Pass  It  1st  g  4s...  1943 

Current  River  1st  5s 1927 

DetGrRap&W  1st  4a...  1946 
Dominion  Coal  1st  s  1  68. .1940 

Bitch  burn  5s 190,- 

4s 1915 

4s 1927 

FremtElk&Mo  V  1st  6s. .1933 

Unstamped  1st  6s 1933 

Gt  Nor   O  B  <fc  (J  coll  tr  4s  1921 
Registered  4s 1921 


J-J 
J-J 
J-J 
Wt-8 
A-O 
Nov 
M-N 
MS 
M-S 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-0 
M-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J -I) 
A-O 
A-O 
A-O 
M-N 
M  N 
M-S 
M-S 
A-O 
A-O 
J-J 

y-j 


lJrice 
l'Tidau 
Feb  28 


Bid           ASK 
994 

79^4  Sale 


9  6  Si 

84 

84 


97  4 


1 00 4 


80 


101     Sale 
92 


99  Si  100  Si 


92*4     93*4 
92      


IVe-CIC't 

lianye  or 
Last  sate 


Low  -High 
99's  89  \ 
79 'a  80 
«i"7M  Nov'(>7 
104  iMar'Dfl 
97  Feb'08 
85  Jan  '08 
S538  J'ne'07 


110 
101 
114 

112  4 

104 
102 

97 
100 
123 '« 
Ill's 

7  9  Sj 
H103 

98 
1100  4 

97 '8 
102 'fe 

97  Si 

86 

101 

88 
122 
126 

95 

99 

91 
11214 
104 

89 

90 

98 
103  if, 
100 
128 
140 

93 

92  4 


Feb 

Sep 

Mar 

Jan 

Oct 

Sep 

Jan 

J'ne 

Nov 

J'ly 

Feb 

Oct 

Oct 

May 

J'ne 

J'ne 

May 

Jan 


'04 
'06 
'06 

■oa 

'1)7 
'05 
•08 
01 

m; 
'05 
'lis 
'((7 
•07 
07 
07 
06 
07 
08 


101 

Oct  '07 
Apr'06 
Feb '05 
Feb'Ot 

99 
Dec '07 
Jan '03 
Nov'oG 
Mar'07 

90 
Api  '0" 
Api  '05 
May'07 
Sep  '07 
Api  '05 

93  S 

92  4 


^  " 


S-> 


Jiauift 

,rince 

Jauvtiry   J 


Low  Hxyli 
984  9958 
78  4    814 


96S3    994 
86        85 


97        97 


79  Si    80 


86        80 
99     1024 


95        95 
97     100 


90       90 


9<!4H97*,. 

92       967e 


BOSTON 

Wkkk 


END1NK   FKB  28 


Illinois  Steel  deben  5s 1910 

Non-convert  deben  6s. ..1913 
la  Falls cteSioux  Gist  7s..  1917 
Kan  C  Clin  <fc  Spr  1st  5s...  192.". 
Kan  C  Ft  S  <fe  Gulf  1st  7s. .  1908 
Kan  C  Ft  -Scott  <te  M  Os . . .  .1928 

KanCM  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1  st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Mara  Hough  &Ont  1st  68.1925 
.Mexican  Central  cons  4s. .191 1 

istconstno3s Jan  1939 

_d  cons  inc  3s Jan  1939 

Mich  Telep  1st  5s 1917 

.Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

NewEngTelephos 1908 

6s 1915 

5s 1916 

S  ew  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

N  YNH&  H  con  dob  348195H 

Old  Colony  gold  4s 1924 

Oreg  By  <fc  Nav  con  g  4s..  1946 

OregShLine  1st  g  6s 1922 

Repiib  Valley  1st  s  £  6s...  1919 

Rutland  1st  con  gen  4  4R.1941 

Rutland-Canadian  1st  4s  194  9 

Savannah  Elec  1st  cons  5s.  1 952 

Seattle  E lee  1st  g  6s 1930 

Terre  Haute  Klec  g  us 1929 

Xorrington  1st  g  5s 1918 

Union  Pac  RR&  1  gr  g  48.1947 

•zO-year  couv  4s 1927 

United  Fruitconv  gen  os. 1911 
U  S  Steel  Corp  10-60  yr  5s.  1963 

West  End  Street  Ry  4a 1915 

Gokl4Sj8 1914 

Gold  debenture  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  1st  7s..  1909 


friil  a  11 
;e  1  'iH 


J-J 
A-O 
A-O 

A-O 

J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 

J'ly 
J-J 
J-J 
FA 
A-O 
A  O 
A-O 
J-J 
A-O 
J-J 
F-A 
J -I) 
F-A 
J-J 
J-J 
J-J 
J-J 
FvV 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
K-A 
J-J 
J-J 
J-J 


Hid 


Ash 

Oak 


95 


1  i  2  4 
86 
87 


>.u  Htje  or 

1. a  at   *aU 


I 


l.uw  Hu/h 
98  4  '.<■  '-. 
17  9  7 

V"    '.,  Nov'!)' 
iii)    Jan 'n8 
100  '8 lot)  .,      1  -  mi 

112  -..Feb -i '8 
91  Sj  Dec'O'i 
89  f^Bp'O. 
9.1      Muy'O? 

113-'„Nov'06 

101  '4  8ep  'U 

118 


80       83 


96>4  Sale 


82        84 


Aiu)'()4 
84  Jiu,  '(»- 
26  Si '  >ct  'Oi 
17;,4  Auu'05 


102SlAiig'04 

L6  9(>l, 

LOO     Feb '08 

mo 'e  Jan  '07 


87  "1 

IOISj 

1.121  V 
102 

107  4 
102 

98  Sj 
97  -a 

97 

99  h 
ll'-'O'e 
1)87  4 
116 
HSBtg 

9.i>4 

95 

1023s 
99  •• 
8"  Si 

Wa 

109  o8 


Jilll 
Sep 
Jul) 
Mar 

Aug 
N'ov 
Mai 
May 
Dec 
Apr 
No> 
Kelt 
Sop 
Jan 
1(8 
Feb 
Nov 
J  I)  11 
Ma) 
8 
Sep 
Aug 


'OS 

•III, 

'05 
'06 
'07 
'05 
'02 
'06 
'07 
'07 
'06 
•08 
•07 
•08 
8  * 
1/8 
07 
06 
1(7 
JSj 
06 
05 


Kann» 


74 


84 


Slrf 

LOO 


96   9 

iou 


79  Si    ^8 


^99V„99'fe 


116      117 

H86     '.ISO's 
•J6>4    W  Si 


79        87  Ss 


Note— Buyer  pays  accrued  mterest  in  addition  to  the  purchase  price  ior  all  Boston  Bonds.     -  No  price  Friday  ;  latest  bid  and  asked.      1i  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record.  Daily,  Weekly,  Yearly 


JShnre  Prices — Not  Per  Centum  Price* 


Saturday 
Feb  U2 


> 
cc 

H 

M 

H 

O 

CC 

3 

w 

» 
> 


Monaau 
Feb  24 


84       84 

Ti" '  11" 


43  43 

»'J7  27  S, 

8Te  8'8 
•4  6 


35  85 

54  64 

14  I1* 

66  Sj  66'ie 

36 Si  36  ^ 

568  6^ 

154  15V 
41\  48Hle 


•38       39 

49       49  s, 
76'4    76'4 


'lvesaau       Wednesday 
Feb  25  Feb  26 


84       84 


10's    11 


43  43 

27  27 

878      87b 
♦4  6 


4  4 

85       85 
034    53S» 


55  78  56  S* 

35'8  37 

5»i.,  5«s 

14  v  15 

47718  48 

•39  41 

*38  39 

48'8  4878 

75  Si  70 


84       84 


10 '8    10?8 


43  43 

27  27 
834       834 
4Si      4'b 

22S;  23 


♦83  85 

53<4  53Sa 

14  14 

56  56 'e 

35Si  35 »8 

6916  65e 

l4"g  14»4 
47447Hl8 

•39  41 

39  39 

48S1  49 

753i  76 


Thursday 
Feb  27 


8334    84 


1034     10J4 


43  43 

27%  27 ss 

878  8'8 

4'8  4'8 


84 
53 


84 
63  Si 


56 
•35 

5  Si 
14S- 
47  Si 

•39 

•38 
48 
7534 


5ri»j9 
35^ 
5°8 
\i\ 
48 
41 
39 
48S5 
76 


Friday 
Feb  28 


'83  S» 
•34 
•8 
104 


♦43 
27io 

8°8 
*4»4 

23 
4 

84 

6234 

14 

56»l8 

3  5  Si 

5aio 

14 

47i3lfi 

-39 

•38 

48  Si 

76 
•20 


84 
5 

SS, 

10*4 


434 
2734 

a«8 

6 

23 
4 

84 
534 
14 

56  -. 
35  4 
5  3« 
14Si 
48 

41 

39 

48  Si 

76 

25 


Sales 
of    the 

Week 
Shares 


91 


956 


106 
736 

239 

966 

88 

165 

203 

6,00u 

1.36.1 

2,429 

36 
2,244 
6,123 
38,494 


1 
1,162 
2,214 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Knlliiuore 

Con.  Gas  EL  L.  A  Pow.100 
Do     pret .100 

Northern  Central 50 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric.   50 

Philiulelplisn 

American  Railways 50 

Cambria  Steel 50 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctla 100 

Do     pre!  tr  ctts 100 

Lake  Superior  Corp 100 

ueiiigh  C  &  Navtr  ctls.   5u 

belii^U  Valley 50 

Marsdeu  Co 100 

Pennsylvania  RR 50 

l'hiladolp'aCo(Pif»Soi.  50 
Philadelphia  Electric!:.  26 
flula  Rapid  Transita..    50 

Reading 50 

Do    1st  pret 50 

Do    2dpie( 50 

Union  Traction 50 

United  Gaa  Impt 50 

WelsbachCo 100 


hanr/r    since 
Jan  1  i*<  * if 


Lowest 


20     Janl: 


80  Jan    2 

4  Febl2 

10  Feb  18 

10  Jan    8 


43     Jan  \> 

2678  Feb  10 

8  Si  J  an  2  5 

3  \  J  an  a 
iU78Jan    () 

4  Jan  21 
78i<  Jan  2 
6234Feb28 

1618  Jan  20 
64ftie  Jan  2 
35 'a  J  an  3 
6S»  Feb  2 7 
13'8  Jan  22 
46316  FeblV 
39  Jan  3 
37  Si  Jan  2 
48  Feb2'i 
73  4  Jan    '. 


Hxghest 


20     Jan  15 


86     Jan  2  1 1 
5  4  Jan  29 ' 
10     Feb  18 
1134  Jan  18 


434Jan 
30  's  Jan 
D1Ju  Jan 

5  Jan 
25     Jan 

a3?,  Jan 
89'4  Jan 
61     Jan 

1^4  J  an 

58iai6  Jan 

39     Jan 

6  4  Jau 
IS "h    Jan 

57  *t  Jan 
42  Jan 
415!8  Jau 
02  Jan 
80S.  Jan 


Hani/e  ior  Freexous 
Year(iyt)?/ 


Lowest 

33  4 

Jan 

80 

Ma\ 

78  4 

Ndi 

10 

Nov 

24 

Dec 

S't 

Oct 

43 14 

Dec 

22 

Oct 

7?fe 

Oct 

3 

Oct 

lo34 

Nov 

4 

Dec 

69 

Oct 

48  4 

Oct 

S8 

Nov 

X.V2 

Nov 

3334 

No\ 

6Jic 

Nov 

dl2 

.Nov 

3538Oct 

36  4 

Nov 

32  4  Oct 

41'fl 

N<>. 

66  4 

Oct- 

25 

May 

35  Jan 
85  Jan 
97  Jan 
23 14  Jan 
48  Jan 
15     J'ne 


51 

474 
ll*b 

8 

36 

16 

h>3 

7ft  7b 

2  4 

70'i1B 

48-, 

3264 

69 -V 
45  \ 
47 

6036, 

964 
30 


Jan 
Jan 
Jan 
Jau 
Jan 
Jau 
Jan 
Jan 

lau 
Jan 
Jan 
Apr 
.May 
Jau 
Jan 
Jan 
Jan 
Jan 

Feb 


i'1-lll.ADKl.i'til.A 

lllUCIIVO    MocllH 

Allegheny  Val  pret 511 

American  Cement 50 

Amer  Pipe  Ml'g 100 

Bell  Telephone  (Pa).10o 

Cambria  Iron 60 

Central  Coal  <&  Coke.  100 
ConsolTracot  NJ...100 
Diamond  state  steel..  10 

Preferred 10 

Easton  Con  Electric  o.50 
Elec  Storage  Batt 100 

Preferred lot) 

Ft  Wayne  &W  V 100 

Germantown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A..  10 
Inter  Sm  Pow  <&  Chem.60 
Keystone  Telephone  ..50 

Preferred 60 

KeystoneWatchCase.loo 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  <fe  Schuyl  H..50 
N  Haven  Iron  tfc   steel. 5 

Not t hern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  Steal. .100 

Prelerred lot* 

Plula  Co  (Pitts)  pret... 50 
Phil  German <feNorris. 50 

Phila  Traction 50 

Railways  General 10 

Susqueh  Iron  <fc  Steel. .5 
Tidewater  Steel 10 

Preferred Id 

Touopau  Mining  of  Nevl 

Union  Tr  of  Ind loo 

United  N  J  RR&C..I00 
Uuit  Trac  Pitts  pref. .50 
Warwick  Iron<fe  steel. 10 
West  Jersey  &  SeaSh.50 
Westmoreland  Coal.. ..50 
Wilkes  Gas  A  Elec. .100 


Bid 

AsK 

33 

34 

96 
45 

To" 

"28" 

26" 

5 

'204 

11 

"15" 

16" 

58  S, 

84 

98  4 
100 

85 
101 

37 

38 

86 

87 





5 

5  4 

238 

6*h 

47 

"64 

PHILADELPHIA 


itondi 
Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  4s'33.F-A 
AmRyscouv5s  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5s  1926.  J-D 
Berg&  EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc <fc  Me  1st  5s  1949  J-J 
ChOk&G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1932 
Con  Trae of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  -Is  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

Kits  4s  g 1914. Q-F 

Gen  M  4 4s  g.  1924. Q-F 
Leh  V  C  1st  5s  g  '33.. J-J 
l.eh  V  ext  4s  1st  1948.  J  -D 

2d  7s  1910 M-S 

Consol  6s  1923 J-I) 

Annuity  6s J-V 

Gen  cons  4s  2003. M-N 
Leh  V  Trau  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  6s  1930 
NYPh&Nolst4s'39J-J 
Income  4s  1939... M-N 
NoOhioTracconos'19.J-J 
Penn  gen  6srl910..Var 
Consol  5s  r  1919...  Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s '17  M-N 
People's  Tr  U'certs4s  '43 
PCo  lstifc  col  tr5s'49  M-8 
Cou&coltr5s  1951  M-N 
Phil  ti.iee  gold  trust  ctls. 

Trust  certifs  4s 

P  cte  E  gel.  M  6  g  '20.  A-O 
Gen  M  4s  g  1920.  .AdiO 


Bid 


96 


102  4 


102 

106 

90 


81 
4434 


104 


924 


105 


93  4 
96J4 
66 

105*" 


Ask 


108 
95 


108 
103 


90^ 


84 
45 


106= 


144 
93 


106  4 


97 

94  4 
97 '4 
66 '4 


PHILADELPHIA 


Ph  &  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

ConM  6s  g  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W<fc  B  col  tr  4s  '21.  J  -J 
Portland  Ky  1st  5s  1930. 
Roch  Ry&  L,  con  5s  '54J-J 
U  Trac  Ind  gen  5s'19.  J-J 
Un  Rys  Tr  ctfs  4a'49J<feJ 
United  Rys  Inv  1st  coll  tr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930. J-D 
Wlks-B  G&E  con5s'55J-J 

BAL'PLUOUE 

Inactive  Stock.s 
Ala  Cons  Ooaiifc  lion. 100 

Pret 100 

Atlanta*  Charlotte..  100 
Atlan  Coast  Line  RR.  100 
Atlau  CoastL  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp.. .50 

Preferred 50 

Georgia  Sou  &  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B.S  Brewing 100 

Bonds 

Anacostia  <&  Pot  5s  . 
Atl  &  Ch  1st  7...  1907  J-J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J  ■  I ) 

Ctfs  of  ludebt  4s...  .)-,! 

5-20  yr  4s  1925 i-.J 

BaL,OPa88lst5s'll  M-N 
Bait  Fundg  5s. 1916  M-N 

Exchange  34s  1930  J-J 
Bait i&  P  1st 6s mill  A-O 
Bait  Traclstos. .'_".'  M-N 

No  Bait  Div  6s  1942  J-D 
Cent'l  Ryoon5ul932  M-N 

Ext<t  Imp  08.1932  M  S 
Chas  City  Ky  1  st  5a  '23  J  -J 


Bid    1  Ask 


107^ 


71 

66 

105 

67 


7934 


91J4 

iots^ 

1094 


101 


97 


97  4 


72s 

664 
107 
68 


175 


60 
34 


80  H. 

92 

71 

72 


93 
i'l0  4 


li.ALTI.VHtif  (<: 


Bui 


Chas  Ry  U  <fc  El  5s  '99  M-S 
Charl  C  &  A  ext  5s.  '09  J  -J 

2d  7s 1910  A-O 

City  &  Sub  1st  5s. .'22  J-D 
City<fe  Sul>(Was)lst.:.s'4b 
Coal  A  I  Ry  1st  5s'20F-A 
Col<feGrnvl8t6s.l916J-J 
Cousol  Gas  6s.  ..1910  J-D 

5s 1939  J-D 

Ga&  Ala  1st  con  6s  '45  J -J 
GaCar&N  lst5sg'29J-J 
Georgia P  1st 68... '22  J-J 
GaSo&  Fla  1st  5s  1946  J -J 
G-B-SBrew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
KuoxvTraC  1st  5s'28A-0 
LakeR  El  1st  guos'42M-S 
Memphis  St  1st  5s'45  J-J 
M  etst(  Wa8h)lat5s'25  F  A 
Mt  Ver  Cot  Duck  1st  5s. 
NptN&OPlst68'38M-N 
General  5s.. ..1941  M-S 
Norfolk  St  1st  5s'44..J-J 
N  orth  Cent  4  4s  1 92  5  A-O 

Series  A  5»  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. J- J 
Poto  Val  1st  6s  1941.. J-J 
Sav  Fla&West6s'34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seat)  &  Roan  5s  1926. J-J 
South  Bound  1st  5s. .A-O 
UElL&Pl8t44s'29M-N 
UuRy&  El  1st  4s '49  M-S 

income  4s  1949 J-D 

Funding  5s  19:-I6...J-D 

Virginia  Midland— 

2d  series  6s  1911. ..M-S 

3d  series  6s  1916. -M-S 

4th  ser  3-4-5s  1921.M-S 

5tli  series  5s  1926. M-b 

Va  (State)  3s  new '32.  J -J 

yuud  debt  2-38  1991.  J-J 

West  N  C  eon  6s  1914  J-J 

WesVaC&Plsteg'l  I JJ 

Wii  &  Weld  6s.-1936.J-J 


89  34 
106*" 


ASk 






--.... 

109 

1023,. 
107 

89" 

9a  \ 

414 
13 
101 

"ii" 

14 

105  4 
71 



105 
105 



106  S, 
44 

105 
108 
44  4 

8534 
46 

86 

464 

102  4 
95 
95 

91 
102  4 


"  Bid  and  asked;  no  sales  on  this  day.    "„  Ex-nghts.    ||  *7.50  pauL    t  $16  paid,  i  «I0  pail.    }*  3  5  paid,    a  Receipts,  b  $25  paid,    c  $80  paid.    <Z;t>424  pai<L 
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THE  CHRONICLE 


[Vol.  lxxxvi. 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,    WEEKLY    ANO    YEARLY. 


Week  ending 
Feb.  28    1908 


Saturday  

Monday 

Tuesday 

Wednesday  . 
Thursday... 
Friday 

Total 


Stocks 


Share* 


Far  value 


304,545 
299.697 
216.231 

264,870 

315,03 


HOLI 

$26,348,500 
24,907,200 
18,585,600 
23,310,100 
27,925,200 


1,400 .3S0!$121.O76.60O 


Railroad, 

&c. 

Bonds 


DAY 

SI, 270. 500 
1,747,000 
1.028,000 
2,112,500 
1.069.000 


SS, 133,000 


Stale 
Bonds 


V.  S. 

Bonds 


$782,500 

1,820,500 

547,500 

057,000 

430.000 


$1,200 


10,000 
5.00C- 


$4,237,5001    $16,201 


Sales  ai 

New  York  Stock 

Exchange 


Stocks — No.  shares. . 

Par  value 

Bank  shares,  par 

Bonds. 
Government   bonds.. 

State  bonds 

RR.  and  misc.  bonds. 

Total   bonds 


Week  ending  Feb.  23 


1003 


1907 


1,400.386    5,398.496 
$121,070,600  $416,856,375 

$18,700 


$16,200 
4,237,500 
8,133,000 


$28,000 
885,500 

0,0.13,500 


$12,380,700!  $7,907,000 


Jan  1  to  Feb.  28 


1908 


26,214,505 

$2,210,379,100 
§20,000 

$113,200 

21,173,500 

125.190,400 


$140,477,100 


1907 


40,287,134 

$3,347, 807. 000 

$87,000 

$109,500 

10.104,000 
74.519,200 


$84,852,700 


DAILY    TRANSACTIONS    AT    THE    BOSTON    ANO    PHILADELPHIA 

EXCHANGES 


Week  ending 
Feb.  28   1908 


Boston 


Listed 
shares 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total 123,021 


17,303 
25,045 
21,030 
30,382 
23,861 


Unlisted 
shares 


Bond 
sales 


Philadelphia 


Listed 
shares 


.  HOLIlDAY  ... 


45,548 


$21,000 

5,000 

21,000 

15,000 

7,000 


12,383 
19,377 
9,664 
12,288 
10,406 


$09,000!       64,118 


Unlisted 
shares 


Bond 

sales 


2,403 
5,713 
1,988 
2,027 
4,190 


10,417 


$22,000 
43,500 
43,000 
50,000 
52,000 


$211,100 


Outside  Securities 


A  weekly  review  ol  Outside  Market  will  be  lound  on  a  preceding  page 


Street  Railways 

New  York  City 

Bleeck  St  &  Ful  F  stk .  1 00 

e  1st  mtge  4s  1950.J-J 
c  B'y  &  7th  Ave  stk. .100 

e  2d  nitge  5s  1914. .J-J 

Con  5s  1943  SeeStocli 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk..  100 

e  lstmtge  6s  1922.M-N 
e  Cen  Pk  N  &  F.  R  stk  100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B — 

e  1st  gold  5s  1932. . J- D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

e  42d  &  Gr  St  F'v  stk. 100 
42d  St  M  &  St  N  Ave. 100 

o  1st  mtge  6s  1910. M-S 
2d  Income  6s  191 5. J- J 
Inter-Met — See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stk 
Metropol  St  Ry— See  Stk 
Ninth  Avenue  stock.. 100 
Second  Avenue  stock. 100 

e  lstmtge  5s  1909.M-N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945 ..J- J 
So  Fer  1st  5s  1919.. .A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRRSs  1946  A-O 
28th  &  29th  Sts  1st  5s  '96 
e  Twenty-Third  St  stk  loo 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909 A-O 

Con  5sg  1931 A-O 

B  B  &  VV  E5s  1933.. A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J- J 
Bkn  ligts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  'Iran — .See  Stk 
e  Conev  Isl  &  Bklyn.-lOO 

1st  cons  g  4s  1948. .J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'pi&LorSt  lstOs.M&N 
Kings  C  El  4s — See  Stock 
.Nassau   Elec  pref loo 

5s  1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  Hs 
Stelnway  1st  6s  1922.J-J 

Other  Cities 
Buffalo  Street  Ry — 

lstconsol  5sl931..F-A  §103 

Deb  6s  1917 A-O     I02l2 

Chicago  City  Ry  — See  Ch  icago 
Columbus  (O)  St  Ry.100      90 

Preferred 100    101 

Colum  Ry  con  5s — SeePhl  la  list 

Crosst'wn  1st  5s  '33  J-  D  §100 
Grand  Rapids  Ry 100      57 

Preferred 100    

Lake  St  (Chic)  El — See  Ch  Icago 
e  Loulsv  St  5s  1930. .J&J  §1051- 
Lynn  &  Bos  1st  5s '24  J- 1)    101 
e  New  Orl  Rys  &  Lgt.100        8is 

e  Preferred 100      21M 

Gen  M  g  4  'As  '35  Sec  S  tk  Ex 
North  Chic  Street  See  Ch  Icago 
Pub  Serv  Corp  of  N  J  .  1 00      80 

Trctfs2%  to6%perpet      57 
Coll  5s  g  notes  '09. M-  N     §85 

North  Jersey  St  Ry  100      30 

1st  4s  1948 M-N     560 

Cons  Tract  ol  N  J  .  .  1 00      64 

1st  5s  1933 J-D  §100 

New'kPasRy  5s  '30  J-J  §103 

Rapid  Tran  St  Ry.100    235 
1st  5s  1921 A-O  §100 


Bid 

15 

70 
100 

90 
Exc 
§  92 
125 
100 
100 
100 
Exc 

88 

50 
250 

95 
225 

50 
§90 

35 
ange 
Exc 
Exc 
126 
100 

94 

83 
100 
§G0 
§90 
Exc 
§60 
S82U 

05  " 
300 
§85 
§60 


95 
175 
Exc 

95 

90 

Exc 

Exc 

100 
75 

90 

OS 

Exc 

50 

93 

Exc 

90 

§05 


Ask 

25 
80 
130 
100 
list 
96 
250 
110 
130 
12.5 

list 

95 

75 
310 
100 
300 

75 

97 

50 
list 
list 
i'.st 
150 
125 
100 

90 
130 

80 
100 

list 

80 

85 

75 
325 
100 

80 

100 
100 
100 
185 
list 
100 
100 
list 
list 
L5  i 
85 
100 

list" 

65 
100 
list 

102 


105 

10. » 
list 

loi" 

103 
80 

85 
list 
107 
102 

~22~ 

list 
list 

85 

09 

87 
|:> 

02 

66 

102 
104 
246 


lixd 

40 

58 

100 

§93 

§104 

§101 

§95 

§105 

§100 

icago 

§    90 
§    95 

21 

64 
Exc 
Exc 

19 
03 
74U 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Patersn.100 

4s  g  1949 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953...M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928... .J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31.  J-D 
2d  6S..1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.JU&S 
Trent  P  &  H  5s  1943.  J-D 
United  Rys  ol  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 J-D 

e  West  Chicago  St 100 

e  Con  g  5s  1936 M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com..  100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas 50 

Biugh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907.M-S 
Buffalo  City  GasstocklOO 

1st  5s  1947 — see  Stock- 
Con  Gas  of  N  J  5s  '36. J- J 
Consumers'  L  H  &  Pow — 

5s    1938... ..J-D 

Elizabeth  Gas  LtCo..l00 
Essex  &  Hudson  Gas. 100 
Fort  Wayne  6s  1925.. J- J 
Gas  &  El  Bergen  Co..  100 
e  Gr  Rap  Gist  5s  15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas ..100 

e  Preferred 100 

Lafay'cGas  1st  6s'24_M-i\ 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1920.  A-O 
Newark  Gas  0s  1944__g-J 
Newark  Consol  Gas..  100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s    1038... A-O 

eO  &  Ind  C  Nat&Ill.lOO 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec. 100 

eCon  g  5s  1949...M  S 
St  Joseph  Gas  5s  1937. J-J 

IZIectric  Companies 
Chicago  Edison  Co  SeeCh 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
NY&Q  El  L  &PowCo.l00 

Preferred    100| 

United  Elec  of  N  J 100      50" 

Mir  4s    1949....  .J-D1    §58 


§85 
Exc 
125 


§90 
§82 

32 

80 

70  " 

§93 

91 

82 

1'8 
S5 

98 

6 

Exc 

§85 

100 
250 
108 

25 

45 
§95 

92 

15 

35 
§00 
§80 

50 

"so" 

25 

20 
§991; 
122 

82 
100 

§100 


Ask 

50 

00 

102 

96 

103  " 


list 
109 
100 


041 
list 
list 
24 
05 
70 
30 


18 

03 
§94 
§75 


Icago 
90 

* 


90 

list 
140 

87 

97 

S7 

34 

88 

75 
100 
100 

93 

85 

1'4 
95 

101 

7 

list 

90 

105 

ill 

30 
50 
98 

94 

20 
59 

971; 
89 

ioo"' 

100 

35 

30 
100 

124 

84 

103 


25 
68 

97 

85 


list 
94 
87 
20 
40 
60 
61 


lefegr  &  Telephone 
eAmer  Teleg  &  Cable. loo 
"Central  &  So  Amer..ll)( 
Oomm'l  Un  Tel   (NY)_2i 
Kmp  &  Bay  State  Tel  100 

Franklin 100 

eGold  &  Stock  Teleg  .100 
Hudson  River  Teleph  100 
eN  Y4NJ  Teleph. ..100 
(•North western   Teleg.. 50 

Pacific  &  Atlantic 25 

Southern   &   Atlan  tic -.25 

Fen  y  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
\  Y  &  K  R  Ferry  stk. 100 

1st   5s   1922 M-N 

N  Y  &  Hob  5s    lay  40  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1940 J-J 

loth  &  23d  Sts  Ferry.  100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock. .loo 

cist  5s  1920 M-N 

Short-Term  Notes 

Am  Clg  ser  A  4s  '11..M-S 

Ser  B  4s  Men  15  12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10.M-S 
dies  &  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

Ch  R  1  &  Pnc  4  y2s  08  A-O 
Chic  &  W  lnd  5s  T0.F&A 
Cln  Ham&r>4Hs  '08  M-S 
C  C  C  A  St  L  5s,  June  11 
Krle  6s,  Apr  8  1908  . 
Interb  R  T  a  4s  1908  A'l-N 

5s  Mch  1910. M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1009. M-S 

5s   g   1910 M-S 

LakeSh  &  MSo5sT0  F  A 
Lou  &  Nash  g  5s  '10. M-S 

Mich  Cent  5s  1910 F-A 

Minn  &  SI.  L  g  5s  '11. F-A 
Missouri  Pacific— 

OsFetilO'10convopF-A 
NatofMex  5se  t  to  09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4  14s  '09. J-D 
St  L  &  S  Ffr4Jtfs  '08. J  _ 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910. .F-A 
U  S  Rubber  g  5s  '08.M-S 
Wabash  5s,  May  10  1909 
Westlngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited   stock 

Undeposlted  stock 

Prior  lien  g4Hs'30M&S 
Con  mtg  g  5s  1930. J&J 
Income  5s.  July  1930 

Chic  Subway 100 

ft  W  &  Den  Cy  std._100 

Gt  North'n   Ore-See  Stk 

N  Y  N  H  &  Hartford — 
Condeb6s'48 — See   Stck 
Conv  deb  3  Ms  '56  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 

Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref-See  Bait 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

s  f  5s    36  opt  '16 J-j 

American  Book 100 

American    Brass 100 

eAmerlcan  Can-See  Slock 
American  Chicle  Co. .loo 

Preierred    100 

Am  Graphophone  com  loo 

Preferred      100 

Amer  Hardware 100 

AmMaltlng  0s  1914. .J-D 
Amer  Press  Assoc'n.-lOO 
Am  Soda.  Fount  com.  100 

1st  preferred 100 

2d   preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref. 
Am  Tobac  (new)  com.  100 
Amer  Ty pefders  com  .  1 00 

Preferred    100 

Amer  Writing  Paper. 100 

Preferred    100 

1st  s  f  g  5s  19  op'09_J-J 
Barney  &  Smith  Car. 100 

Preferred 100 

eBethl'm  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred ..50 

Bond  &  Mtge  Guar 100 

Borden's  Coud  Milk..  100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com. 100 

Preferred    100 

Casually  Co  of  Amer. 100 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred    100 

Central  Foundty 100 

Preferred 100 

Deb  6s  1919  op  '01  M-N 

Century  Realty. 100 

Chesebrough  Mfg  Co. loo 

City  Investing  Co 100 

eClaflln  (H  B),  com. .loo 

elst  preferred loo 

e2d  preferred 100 

Col  &  Hock  Coal&I  pf  100 

1st  g  5s  1017 J-J 

Col  tr  6s  Oct  1956. .J-J 
Consol  Car  Heating.. 100 


Bta 

46 

100 

100 

60 

40 

yo 

35 
91 

100 
55 
80 


1 

§85 

50 

60 

§90 

§    95 

§90 

20 

§50 

8 

00 


§80 
§83 
§90 
§95 
§09-1 1 
§9918 
§991 
§981" 
00  " 
§97V 
§92 
§98'4 
§90 
§H8U 
§81  " 
§78 
§985a 
§98fi 
§981S 
§90 

§98 

497 

§98 

§98-\] 

§92 

§85 

§75 

§03 

§001 

§80 

§84 

§85 


80 
53 
5 
16 
95 
Exc 

Exe 
$86 

100 
28 


30 
Exc 

85 


50 

52 



110 

§60 

04 

120 

150 

100 

110 

Exc 

list 

175 

ISO 

86 

90 

__ 

50 

60 

80 

102 

IC5 

95 

100 

90 

100 

>   M0 

140 

*31o 

235  " 

30 

88 

134 
17 

78 

100  " 

121f 

30 
100 

90 
290 
130 
100 

*4's 

*201g 

1 

125  " 

118 

8 

55 

1'2 

7 

50 

185 

380 

54 

95 

90 

90 

"85" 

"25" 


Ask 

55 
120 

lb 

50 
95 

42 
1  10 
108 

70 

95 


!)0 

70 
75 
95 
[00 
93 
30 
70 
15 
05 


90 

87 

9658 

95'1.| 
1003, 

99-l.| 
100 

99 

07 

95 

9  V", 

94 

90 

85 

S3 

99 

ON- 

O.VI.s 

90 

99 
99 
9S38 
99 
!.4 
90 
85 
75 
100 
90 
90 
90 


90 

00 

10 

1/ 
105 
list 

os; 

88 
11 21  •> 

33 

60 

8412 

40 
list 


92 


20 

2 

90 

150 

4U 

245 

34 

93 

3 

20 

80 

50 

120 

11 

38 

110 

100 

310 

13  s 

107 

4:% 

201 

3 

68 

140 

122 

15 

70 

2 

9 

00 

195 

110 

59 


89 

"sou 


Industrial    and     ?;!sce 
Cons  Ry  Lgt&Rcfrlg.lOO 
Consol   Rubber  lire. .loo 

Preferred    100 

Debenture  4s  1951  A&O 
Cons  Steamship  Lines  loo 

Coll    tr   4s    1957 l&.l 

Cons  Storage  Bail  v  .100 
Corn   Prod   Re  1  See  Stock 

eCruclble   Steel 100 

ePreferred 100 

'  Diamond  Match  Co.100 

Dominion  Copper 1(. 

Douglas    Copper  5 

l-.con'y  Lt  &  P  (Jollet,  111) 

1st  M  s  f  g  5s  1956.  J-  u 

Electric    Boat .100 

Prelened    loo 

Electric   Vehicle loo 

Preferred    100 

Km plie  Steel loo 

Preferred    100 

e Federal  Sugar  of  N  Y  loo 

ePreferred lot, 

"General  Chemical.,    lot 

ePreferred 100 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenheim  hxpior'n  loo 
eHackerrsack  Water  Co 
Ret  g  4s  '52  op  '12. -J-J 

Hall  Sigrral  Co.. lot) 

Havaira  tobacco  Co.  .loo 

Preferred 100 

1st  g  5s  June  1    22.  :-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922. .M-S 

Her'g-Hall-Mar.  new. 100 
lloboken  Land  &  Imp  loo 

e5s  1910 M-N 

Houston    Oil loo 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com  100 

ePreferred     100 

Interaai'l  Bank'g  Co. loo 
Int'nl  Mer  Mar    See  Stk 

Interuat'l    Nickel 100 

Preferred    100 

International    Salt 10. 

1st  g  5s,  1951 A-U 

Internat'l  Silver loo 

Preferred    lot, 

1st   6s   1948 ..J-L 

Lackawanna   Steel 100 

Lanston     Monotype 20 

Lawyers  Mtge  Co lot 

<-Leh  &  W  likes- B  Coal  50 
Lord   &  Taylor loo 

Preferred    100 

eLorillard  (P)     pret..loo 
Vlackay  Companies — Se 
Madison  Sq  Garden.  .  loo 

I'd  6s  1919 M-N 

cManlial  Beach  Co loo 

Manhattan  Transit.   .   20 

Mitchell    Mining 10 

Uonongahela  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co loo 

Nat  Bank  of  Cuba 109 

National  Surety lou 

Nevada  Cons'd  Copper. fi 
Nev-Utan  Mln  &  s.m..io 

(.-New  Central  Coal 20 

N  J  Ter  Uock  &  Imp. loo 
N  Y  Biscuit  6s  1911..H-S 
N  Y  Mtge  &  Scetrmy  .100 
c.Vew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

NUes- Bern- Pond  corn.  100 

Niplssing    Mines 5 

eOutarlo  Silver loo 

Otis  elevator  com loo 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manulactunng.lOO 

1st  preferred loo 

2d    prelened 100 

Pratt  &  YVIritn  pref..  1 00 
Realty  Assoc  (Bklyn)  loo 
Royal  Bak  Powd  pref  loo 
Safety  Car  Heat  &  Lt.loo 

Seneca  Mmlusr 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  comloo 

Preferred    100 

Standard  Milling  Co..  100 

Preierred    100 

1st   5s   1930 M-N 

Standard  Oil  of  N  J..  100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eTexas&  Pacltic  Coal.  100 

1st  0s  1908 A-O 

Title  Ins  Co  of  N  Y...100 
i'orropah  Min  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,   new loo 

Trow  Directory 100 

Union  Typewriter  com  100 

1st  preferred loo 

2d  preierred 10o 

United  Bk  Note  Corp. .50 

Preferred    50 

eUulted  Cigar  Mfg, pf. loo 
United   Copper 100 

1'ielerrcd    100 

U  SCasualty 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  lndem.loo 
eUtah  Copper  Co-See  Stk 
VVaterbury  Co,  com. .100 

Preferred    _ 100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Western  Ice 100 

Westlngh  Air  Brake. ..50 
West  El  &  Mfg  5s-See  St 
White   Knob  Mln 10 

Preferred   10 

Worthing  Pump  pref.100 


bia 
1 


1.0 

1 

10 

ExV 

41, 

:y.u 

125 
21* 


15 

00 


45 


50 

80 
*■">, 

■m 

7-lti 

140 

80 
23 
0 
10 
45 


.Is* 
3 
5 

15 

-7lj 

38 

lou 

list" 

434 
34 

125U 

2'4 
51 2 

100 
20 
70 

3 

5 
10 
52 

"87"  " 

70 

02l2 

U16 

81-> 

1'8 
12 

150  " 

85 
27 
9 
19 
£0 


95 

102 

33 

40 

150 

598 

5 

7 

30 

45 

100 

1 10 

40 

50 

75 

90 

1L0 

130 

Exc 

list 

80 

90 

74 

78 

10 

14 

42 

47 

5 

56 

00 

100 

105 

29 

32 

*97a 

10lR 

175 

185 

55 

75 



l:U 

90 

100 

115 

135 

stk  E 

xllst 

10 

20 

70 

80 

2 

6 

*21j 

234 

*lo 

34 

*5 

*.. 

-':';,-l 

77" 

S21o 



95 

14J 

150 

*H?g 

91» 

*37g 

4 

20 

40 

100 

130 

1„5 

Yi " 

*i;.> 

212 

05 

100 

:::6l4 

638 

3 

-'4 

25 

30 

80 

85 

*   I6I4 

17 

fi 

S39 

Kxc 

list 

i,s 

u 

25 

50 

95 

100 

109 

112 

90 

93 

115 

120 

S4  9 

300 

315 

3j 

U* 

21 

23 

3 

412 

32 

35 

100 

110 

4 

7 

24 

27 

G7 

72 

4^0 

490 

Exc 

list 

§   96 

100 

78 

85 

§ 

115 
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*5 

51g 
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45 

55 

30 

40 

50 

56 

93 

96 

90 

92 

*40 

45 

*45 

50 

3)78 

85 

53j 

61g 

•21-.-. 

24 

200 

215 

25 

88 



U0S12 

10934 

§10812 

10934 

85 

100 

Exc 

list 

140 

160 

♦98* 

103 

Exc 

list 

h 

U 

84 

1 

95 

100 

*  Per  share      §  Buyer  pays  accrued  Int      a  Ex-rights.     «  Sells  on  Stk.  Ex.,  but  not  very  active.    I  New  stock,    n  Nominal,     s  Sale  price.    .rEx-dlv, 
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RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
<?in  be  obtained.  The  first  two  columns  of  figures  give  the  :r->ss  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  h  h'ng  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  w.i  ncal  year  does  not  begin  with  July,  but  covers  some  other 

period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 
Ala  N  O  &  Tex  Pac. 
N  O  &  N  East._r 
Ala  &  Vicksburg.r 
Vicksb  Sh  &  P._r 
AlaTeun  &  North.. 
ft  Ateh  Top  &  S  Fe. 
Atlantn  &  Char).__ 
Atlantic  Blrm  &  At! 
Atlantic:  Coast  Line 
Baltimore  &  Ohio.. 
Bangor  &,  Aroostook 
Bellefonte  Central.. 
Boston  &  Maine.. .  r 
Bridgtton  &  Saco  K 
Hull'  Rocsh  &  Pitts.. 
Buflalo  &  Susq  Ry_ 
- '  inadlan  Nprtnern. 

Canadian  Pacific 

Centra]  of  Georgia. . 
Central  of  N  Jersey. 
Chattanooga  South. 
Chesapeake  &  Ohio. 
Chesterfield  &  Lane 
Cnlc  &  .Mton  Ry.-r 
Chic  Burl  &Quin..r 
Chic  Great  West-_r 
Chic  Ind  &  Loulsv. 
Chic  Ind  &  Southern 
Chic  Mlhv  &  St  Paul 
"ale  &,  North  West. 
Chic  St  Paul  K  &0. 
Chlc  Term  Tran  RR 
(  in  N  O  &  Texas  P 
t  'inclnnatl  Northern 
(  lev  Cin  Chic  &  St  L 
Colorado  Midland. r 
■  Col  &  South  Sys.r 
i  ol  Newb  &  Laur_. 

■  opp;"i'  Range 

Cornwall 

1  lornwall&  Lebanon 

Cub:i  Railroad 

I  Delaware  &Hud.. 
Del  Lack  &  West.. 
Denver  &  Rio  Gr..r 

Detroit  &  Mack o 

Oct  To!  &  Iront  Sys 
Dul  So  Sh  &  Atl-..r 

lUrle 

livansvllle  &  Ter  H 
Fatrchlld  &  N  E... 
Fonda  Johns  &  Glov 

Georgia  RR 

Georgia  South  &  Fla 

i  Jrand  Trunk  Syst.. 

Gr  Trunk  West.. 

Dei  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern 1 

Montana  Central  J 
Gull  &  Ship  Island. 

Hoeklns  Valley 

Illinois  Central 

inter  &  Great  North 
':  Interoceanlc(Mex) 

Iowa  Central 

Kanawha  &  Mlch_. 
Eansas  City  South. 
Lake  f:rle  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Ark 

Loulsv  &  Nashv 

Macon  &  Blrmlng'm 

Manlstique 

Maryland  &Penn._ 
a  Mexican  Central.. 
a  'Mexican  Internat. 
xlcan  Railway . 
xlcan  Southern 
Michigan   Central.. 

Midland  Valley 

'■<  Ineral  Range r 

Minneap  &  St  L o 

.'inn  St  P  &  S  S  M  . 

Mo  Kansas  &  Texas 

Mo  Pac  &  Iron  Mt_. 

Central   Branch.o 

Total  svstem o 

6  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mexico 
Mdalgo  &  N  E.. 
Nevada-Cal-Oregon 
Nevada  Centra 


Latest  Gross  Karninas. 


Week  or 
Month. 


—See   Sout 

4  th  wk  Jan 
4th  wk  Jan 
4th  wk  Jan 
November. 
December 
September 
December 
December 
January  .. 
December 
January  . . 
December 
December 
3d  wk  Feb 
December 
3d   wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
January  .. 
3d   Wk   Feb 
December 
December 
December 
December 
2d  wk  Fee 
3d  wk  Feb 
— See  New 
December 
January  _. 
January  .. 
4th  wk  Jan 
— See   Sout 
— See  New 
— See  New 
December 
id   wk        b' 
December 
Dec  ruber 
December 
>ecember 
December 
December 
December 
3d  wk  Feb 
3d  wk  Feb 
•'id   wk  Feb 
3d  wk  Feb 
December 
— See  Rock 
January  _. 
January  .. 
December 
— See   .Sout 
3d   wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 

January  .. 
2d   wk  Feb 
December 
January  ._ 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
December 
January  __ 
— See  New 
— See  New 
January  _. 
December 
December 
December 
3d  wk  Feb 
January  .. 
January  .. 
January  _. 
December 
3d  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
— See  New 
January  __ 
2d   wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
December 
3d  wk  Feb 
3d  wk  Feb 
3d   wk  Feb 
U  k    Feb    1 
December 
3d  wk  i    b 
3d  wk  Feb 
2d  wk   Feb 
December 


Current 
Year. 


hern  Rail  way. 


95,390 

54,113 

52.520 

4,070 

8  140,482 

354,795 

141,044 

2,296,082 

.'.,177,120 

202,040 

5,403 

3.077.835 

3,265 

131,194 

187,621 

127,800 

!  ,054,000 

222,50(1 

2,082,479 

1 ,251 

2,142,139 

4,075 

973,902 

0,147,968 

138,334 

59,583 

York  Cen 

4,567,747 

4,393,853 

956,872 

41,036 

hern  Rail 

York  Cen 

York  Cen 

190,744 

275,132 

29,465 

58,126 

5,412 

12,546 

149,724 

1  521,905 

2,701,656 

285,300 

19,284 

56,207 

51,951 

3,771,283 

Island  S 

1,321 

51,906 

247.947 

hern  Rail 

600,262 

92.3S6 

24,751 

21,753 

3,313,130 

40,572 

43S.091 

4,160,516 

128,000 

160,915 

49,485 

142,839 

646,163 

York  Cen 

York  Cen 

2, 63 9, 720 

37,084 

Dec. 10, 

64,188 

765,550 

11,317 

5,226 

23,755 

3,163,483 

168,043 

145,700 

24.595 

York  Cen 

78,194 

14,908 

65,147 

166,269 

1,920,377 

693,000 

19,000 

712,000 

27,689 

847,716 

302,091 

IS, 992 

4,139 

6.503 


110,104 

62,732 

54,868 

3,034 

7,956,995 

336,877 

124,261 

2,427,769 

6,365,559 

239,645 

5,133 


3,026 

140,447 

145,251 

96,200 

1.202,000 

242,600 

2.065,170 

3,390 

2,051,651 

3,935 

1,107,517 


159 

105 

trai. 

5,133 

5,292 

1,134 

42 

way. 

tral. 

trai. 

206 

274 

27 

60 

15 

33 

152 

1.322 


548 
259 

358 
816 
189 
438 


931 
804 
038 
725 
791 
015 
577 
272 


366,300 

25,932 

82,133 

56,869 

4,194,520 

ystem . 

1,478 

53,269 

254,190 

way. 

667,951 

106,737 

27,452 

31,622 

2,543,527 

50  825 

506,514 

1,659,059 
168,000 
156,244 
62,874 
180.262 
773,131 

tral. 

tral. 


38 

995 

79 

964 

15 

3 

23 

2,562 

154 

161 

28 

tral. 

70 

12 

64 

187 

2,319 

875 

33 

908 

31 

975 

311 

18 

4 

7 


038 

864 
535 
912 
971 
053 
.707 
321 
.500 
301 

728 
,153 
424 
907 
014 
000 
000 
000 
473 
025 
,540 
578 
032 
232 


July  1  to  Latest  Dale. 

Current       Previous 
Year.  Year. 


1,862 

953 

941 

19 

18,739 

1,106 

968 

13,186 

48,062 

1,496 

38 

21,994 

31 

5,900 

1,179 

6,241 

48,139 

r8,072 

16  579 

76 

14,976 

32 

6,571 

13,523 

5,239 

3,453 


,499 
,890 
,579 
321 
,628 
,122 
.735 
,201 
,263 
,255 
,760 
,744 
,206 
,221 
,158 
,000 
,496 
,408 
,912 
,148 
,097 
,007 
,791 
,090 
,430 
,862 


31,338,630 

40,530,565 

8,164,S88 

1,013,059 


1,297,211 
9,898,099 

157  435 

447,238 

89,816 

188,615 

869,332 

/10.828731 

18,138,056 

14,153,921 

775,931 

2,810,534 

2,068,950 

27,626,633 

11,188 

488,863 

1  593,195 

28,389,103 
3,931  ,530 
1,189  233 
1,360,010 

38.003,973 
1,431,699 
3,718,713 

33,601,357 
1,599,896 
4,953,072 
2,033,294 
1,188.807 
5,687,449 


30 


,125,624 
296,095 

7/7C.2  14  , 

609  483 

,113.705 

91,169 

38,032 

237,104 

18,410,451 

5  560,335 

4.837,700 

788.25S 


697 

50  5 
2.633, 
7,919 
13,301 
29.579 
1  ,(i4(l 
30,619, 
939, 
5,777, 
10,337, 
647, 
222 
44 


733 
161 
698 
502 
462 
462 
000 
462 
954 
369 
9S4 
079 
922 
,176 


1,780 

902 

906 

18 

45,752 

1,043 

760 

12,605 

48,136, 

1,533 

34 

25" 

5,330 

896 

4,498 

44,649 

08,007 

15.485 

102 

12.5S3 

22 

6,636 


047 
287 
630 
024 

810 
466 
468 
803 
756 
772 
217 

859 
367 
300 
500 
473 
910 
891 
493 
399 
513 
317 


5,772, 

3,825 

31,602 

41,180 

8,572 

991, 


120 
170 

486 
474 
528 
569 


1.298 
8,731 
153 
406 
109 
242 
794 
(.9,206 

13,462" 

800 

2,781 

2,037 

27,030 

10 

472 

1,533 

27,892 
3,768 
1.160 
1,285 

33.118 
1,513 
3,50  1 

32,019 
5,956 
4 ,520 
2.073 
1,169 
5,120 


,215 
,480 
,677 
096 
,666 
,964 
,613 
,144 

,969 

,035 
,402 

I  '.,2 
,20  3 

,364 
,180 
,293 

,576 
,074 
,171 
,650 

,769 
,625 
(142 
,057 
,055 
,196 
,387 
,258 
,874 


276 
398 

587 

30,545 

104 

49 

211 

14,347 

5,111 

4,471 

765 

427 

468 

2 ,477 

7,846 

I3.33S 

30,049 

1,060 

31,1011 

871 

5,688 

9,620 

645 

174 

39 


,027 

,498 
,164 
,463 
,276 
,298 
,574 
641 
,900 
,SS8 

,670 
174 

I 
,575 
,598 
.  5  5  1 
,'  00 
,554 
,187 
,911 
,670 
,414 
,893 
,445 


Latest  Cross  Earnings. 


ROADS. 


N  Y  C  &  Kud  River 
Lake  Shore  &  M  fe 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern. 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 
N  Y  Chic  &  St  Louis 
N  Y  Out  &  Western 
N  Y  N  H  &  Hart-.r 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Paeltic 

Pacific  Coast  Co... 
d  Penn — East  P  &  F 
tf  West  of  P  &E._ 
Peoria  &  Eastern.. 
Phila  Bait  &  Wash . 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Chariest. 
Raleigh  &Southport 
Reading  Railway.. 
Coal  &  Iron  Co_. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South  _r 

Rock  Island  System 

e  St  L  &  San  Fran 

1  Evans  &  Ter  H . 

Total  of  all  lines. 

Rutland 

St  Joseph  &  Gr  Isl.. 

St  Louis  &  San  Fran 

St  Louis  Southw_.r 

Seaboard  Air  Line. . 

Southern  Indiana.. 

c  Southern  Pac  Co.. 

Southern  Railway.r 

Mobile  &  Ohlo-.r 

Cin  N  O  &  Tex  P.r 

Ala  Great  South. i 

Georgia  So  &  Fla. 

Texas   Central 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  West 
Toledo  St  L  &  West 
Tombigbce  Valley.  _ 
Tor  Ham  &  Buflalo 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland  .r 
W Jersey  &  Seashore 
Wheel  &  Lake  Erie. 
Wisconsin  Central.. 
Wrlghtsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Week  or 
Month. 


December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
— See  New 
December 
December 
December 
December 
December 
January  -- 
December 
December 
December 
— See  New 
December 
January  _  . 
— See  New 
September 
November. 
January  .. 
.January  . . 
January  .. 
i  >ecem  ber 
November. 
2d  wk  Feb 
1  lecember 
December 
I  lee   mber 
December 
— See  New 
December 
— See  Rock 
3d  wk  Feb 
December 
January  .. 
December 
id   wk   Feb 
3d  wk    Feb 
Id    Wk    Fell 
id   wk  Pi 
vd  wk   Feb 
-<!   wk  Feb 
Id  wk   Fe 
December 
;  leoember 
id  wk  Feb 
d  wk  Feb 
November. 
January  .. 
December 
lamiary  .. 
3d  wk  Feb 
3d   wk  Feb 
December 
>d  wk  Feb 
December 
January  .. 
.January  ... 


Various  Fiscal  Years. 


Atlanta  &  Charlotte  Air  Line 

Bellefonte  Central 

Delaware  &  Hudson 

Alanistique 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern. 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chic  &  St  Louis 

Peoria  ec  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

N  orthern  Central 

d  Penn— East  of  Pitts  &  Erie... 

d  West  of  Pittsburgh  &  Erie.. 

Phila  Baltimore  &  Washington. 

Pitts  Cincin  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current 
Year. 


7,432,065 
3,308,010 

344,423 

259,59  7 
2,108,728 
1,967,658 

230,449 
67.394 

716,046 

20  9,939 

868,248 
York  Cen 

553,428 
4,186,274 

270,638 
2,243,571 

993,240 
4,328.338 

595,869 
11911317 

Dec.  1,3 
York  Cen 
1,360,703 
2.000,197 
York  Cen 
5,563 
10,379 
3.075,599 
3,122,491! 
6.198,089 

143.425 

85,457 

8,524 

1,915,666 

3,751,658 

165,341 
8.832,605 
York  Cen 

130,793 

Island  S 

150,433 

1  ,254,959 

164,543 

11073402 

907  306 

130,171 

122,010 

49,475 

43,304 

15,152 

202,823 

7,530 

298,739 

19,389 

68,880 

4,500 

78,398 

6.530,082 

73,873 

396,769 

91,564 

357,974 

76,512 

535,072 

22,708 

853,881 


Previous 
Year. 


7.752,776 

3,562,378 

413,053 

234,208 

2,311,32( 

2,169 ,73* 

269,016 

82,623 

1,129,164 

220,007 

930,740 

tral. 

590,874 


267,910 

2,443,109 
1.001,940 
4,125,163 
593,298 
13025617 
74,800 
tral. 

1,401,803 
2,506  422 
tral. 

4,387 

9 ,07 1 

3,6S6,868 

3  815,258 

7.502,1 

160,483 

80,77 

12,8  08 

5,152,228 

4,34  6,74 

200,692 
9.699,663 
tral. 

1  5  1 ,286 
ystem. 

213,449 

1,417,943 

131,634 

10995572 

1,161,280 

190,729 

181,777 

70,47^ 

47,25 

19,287 

314,285 

6  580 

374,833 

23,706 

74  0  36 

4,849 

55,196 

5,375,066 

95,274 

507,36 

93,586 
305,374 
109    .. 
588.475 

2  1  ,47: 
967,84;: 


Period. 


Mch  1 


Jan 

;  in 


Jan    1 


fan 
fan 


fan    1 


Jan 
i,iii 

Jan  1 

Jan  1 

fan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 


J.  in 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Dec  1 
Jan  1 
Jan    1 


to  Sept 

to  Jan 

to  Dec 

to  Jan 

to  Feb 

to  Feb 

to  Dec 

to  Dee 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Jan 

to  Nov 

to  Fen 

to  Dec 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


51,438,162 

23,363,936 

2,634,401 

1,504,981 

14,713,125 

14, 008, 030  1 13 

1.568,423 

525,391 

7,862,352 

1,671,589 

5,244,648 


4.306,225 
29.511   113 

1,740,562 
17,019,023 

7,004,954 
14.915,313 

4,295.574 
85,071,441 

Jnc.3,19 

9,155,238 
18,266.239 

16,176 

54  181 

26,460,845 

2  1,144  ,  199 

50,605  344 

992,066 

396,604 

396.528 

32,132,64  1 

26, 329, 4  .",3 

1   225,736 

59,687,84  1 

871,501 


S 

250,541 
,937,281 
;687,430 
,186  407 
,656,443 
,232,393 
,597,722 

551  ,965 
,434,337 
,531,339 
,016,208 


4,292,447 


6,606 
8,059 
1,163 
09,104 
i 

6,     i 

5,330 

2,429 

1 ,443 

778 

10,332 

4  9 

2,524 

8  20 

2.617 

27 

549 

42,919 

682 

17,387 

8,852 

3,441 

3,868 

4,003 

172 

5,964 


30 

060 

70! 

.380 

379 

0 

202 
40C 

,V, 

14-: 

736 
125 

296 
523 

752 

i! 

406 
29/ 

425 

7  3: 
27:. 


Current 
Year. 


20, 


14 1,6.  .3 
5,226 

:'.',    ' 

4  1,95: 

5,066  939 

3,004,482 

28,547  109 

26    '47,999 

3,010,347 

1,005,198 

14,904  400 

3,058.087 

10.465,671 

13  351   248 

164,812,790 

Inc.  8, 110. 

17,333,349 

2  000  197 

860,992 

2,094  61 

5,902,058 


1  ,497 
15,085 

6,270 
40  560 

8,636 
78,413 
0.600 


,258 

,680 
,654 
,347 
,775 
,041 


8,505,638 
17,844,417 

14,623 

37,087 

24,728,985 

2  1  ,80  7  507 

16.536,492 

877,441 

363,530 

886. 381 

29,895,519 

24,237,402 

1,214,114 

35,347,036 

875,561 


6  088 

',  ,:  3  I 

940 

»2,129 

i 

0,5  12 

,274 

2,515 

)9 

■'  ,1  !  9 
42 
2,517 
:  I   ) 
2,620 
2  l 
452 
39,063 
.,  H 
17.71 
I, 

..     . 
3  piSii' 

5.59J 


,819 
,559 
,146 
,314 
,99  6 
.    08 

51 
,695 
,460 
691 
,320 
,830 
,516 
,669 
,42  9 
.597 
,8  50 
,650 
.  58 
.    i  ; 

:•■. 
.  106 
.937 

,970 


Previous 

Year. 


2,373 

i  7,050 

3 
858 
14  I 
. 
12,54 
5,212 
2,332 
26,275 
24,595 
3,059 
1,027 
14,481 
2  799 
9  902, 
11,746 
48,239 
800 
16,019, 

7  34 

5,229, 


,239 
,133 

1 12. 1 

L00 
135 
769 

179 
",10 
781 
588 

1  il 
281 
727 
495 
210 

2  19 
448 
890 

019 

255 

4  58 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

$ 

9  248,495 

Prev's  Year 

Inc.  or  Dec. 

% 
5.03 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

S 

154,894,748 

Inc.  or  Dec. 

% 

2d    week  Dec 

(43  roads) 

$ 
9,738.810 

5 

— 490,315 

Month  April  1907  (118  roads). 

S 

1S8.130.451 

$ 

4-33,235,7  93 

21.45 

3d    week  Dec 

(46  roads) 

9,402,074 

0,862,178 

— 460,099 

4.67 

Month  May    1907  (121  roads). 

195,943,305 

165  890  345 

+  30  052  960 

18  12 

4th  week  Dec 

(44  roads) 

12,016,149 

14,424,945 

— 1, SOS, 796 

12.54 

Month  June  1907  (121  roads) 

183  125,657 

161,235   10 

90,548 

18.^9 

1st  week  Jan 

(44  roads) 

7.665,487 

8,753,715 

— 1.088,228 

12.43 

Month  July    1907  (116  roads)  . 

187,069,790 

163  685,258 

+  23,384  532 

14.28 

2d    week  Jan 

(46  roads) . 

7,959.373 

9  204,111 

— 1,244,738 

13.32 

Month  Aug    1907  (121  roads). 

197,288  033 

175,726,323 

+  21  561  .710 

12.27 

3d    week  Jan 

(43  roads) 

8,220,471 

8.911,729 

—691  ,258 

7.75 

Month  Sept   1907  (118  roads) 

102  548,022 

175  505  039 

+  17.042.983 

9.71 

4th  week  Jan 

(47  roads) 

12.292,331 

13,441,916 

—  1  ,149,585 

8.55 

Month  Get     1907  (120  roads) . 

213,697,727 

196,843,678 

+  16,854.049 

8.56 

i  !t   week  Feb 

(43  roads) 

7,270.407 

8.852,856 

— 1,082.449 

12.84 

Month  Nov    1907  (120  roads)  . 

189,988,56  1 

184.197,391 

+  5.791   178 

3.14 

2d    week  Feb 

(44  roads) 

7.857,030 

9,004,015 

— 1,146,985 

12.74 

1  Month  Dee     1907  (123  roads). 

174,422,451 

184  898,810 

—11,471  ,359 

3d    week  Feb 

(36  roads) 

7,637.408 

9,152.938 

— 1,515.988 

1  6 . 5  6 

1  Month  Jan     199  8  (  58  roads! 

51  ,983,470 

56,959,1  ' 

— 4,976,393 

8.74 

a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  He.  Texas  Central  and  its  subsidiary  lines  in  botli 
fears,  d  Covers  lines  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  in  botli  years.  1  Includor;  Kvansvllle  &.  Indiana  RR.  i  Includes 
earnings  of  Col.   &  South.,  Ft.    Worth  &  Denver  Cltv  and  ail  affiliated  Lues,  excepting  Trinity  &  Brazos  Valley  itll       ';  Includes  in  ;  <  BW-inir* 

i'i  Denver  l^nld  <Se  Gulf  RR. .  Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Uv       n  These  figures  are  partly  estimated.         I  These _ figures  do  not 
Include  receipts  from  sale  of  coal.  o  Figures  here  are  on  the  old  basis  of  accountin  r — not  the  new  or  Inter    State   Commerce   Commission    method, 

i  These   Ogures   are   on    the   new  basis  presorib3d  by  the  Inter-State  Commerce  Commission 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  Ave  sum  up  separately  the  earnings  for  the  third  week 
of  February.  The  table  covers  36  roads  and  shows  16.56% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  February. 


Alabama  Great  Southern. - 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific. 

Central  of  Georgia 

Chatt  anooga   Southern 

Chicago  I  rid   &  Louisville 

Cin  New  Oil  &  Texas  Pacific 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac . 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic. 
Grand  Trunk  of  C  inada 1 

Grand  Trunk   Western J 

Detroit  Gr  Haven  &  Milw    . 

Canada  Atlantic J 

International  &  Great  Northern 

rnteroceanle  of  Mexico 

Iowa  Central 

Louisville   &  Nashville 

Mexican   International 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  ML. 
Missouri  Pacific  &  Iron  Mtn 

Central  Branch 

Mobile  &  Ohio 

National  RR  of  Mexico 

Hidalgo  &  Northeastern 

St  Louis  Southwestern 

Southern  Railway . 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Wabash 

Western  Mars  land 

Wheeling  &  Lake  Erie 

Total  (36  roads) 

Net  decrease  (16.56%) 


1008. 

$ 

49,475 

131 

.194 

127 

.800 

1  ,054,000 

222 

500 

1 

.251 

60 

.583 

122 

010 

275 

.132 

285 

.300 

19 

284 

56 

.207 

51 

.951 

600 

,262 

128 

000 

160 

915 

49 

485 

765 

550 

168 

043 

65 

147 

166 

269 

693,00(1 

19 

000 

130 

171 

302 

091 

18 

992 

150 

433 

907 

306 

262.823 

19 

389 

396.769 

91 

564 

76 

512 

7,637,408 





1  90  7 . 

S 

70 

,474 

140 

.447 

96 

.200 

1  ,202 

000 

262 

6,10 

3 

390 

105 

259 

181 

,777 

274 

804 

366 

.500 

25 

12 

82 

,133 

56.869 

667 

951 

168.000 

156 

244 

62 

874 

964 

535 

154 

321 

64 

424 

187 

907 

875 

000 

33 

000 

190 

720 

311 

540 

18 

578 

213 

449 

1,161 

280 

314 

285 

23,706 

507 

367 

93 

586 

109 

977 

9,152 

938 





31,600 


328 


4,071 


13.722 
723 


414 


/);  en  ase 

S 
20,999 

9.253 


148,000 

40,100 

2  . 1  39 

35,676 

59.767 

si  .000 

6.648 

25,926 

4.918 

67,689 


40.1!  0 

13,389 

198.985 


21  .638 

182.000 

14,000 

66,558 

9.449 

63,016 

253,974 

51,462 

4,317 

110,508 

2  (i 22 

33,465 


51,458  1  ,566,988 
1  ,515.088 


For  the  second  week  of  February  our  final  statement  covers 
44  roads  and  shows  12.74%  decrease  in  the  aggregate  over 
the  same  week  last  year. 


Second  week  of  February. 

1908. 

1907. 

Increase. 

Decrease. 

Previously  reported   (38  roads). 

Chattanooga  Sout  hern 

Georgia  Southern  &  Florida 

Gulf  &  Ship  Island 

Nevada-California-Oregon    

Rio  Grande  Southern. 

Texas  Central.      .            .    

$ 
7.744,038 

1,301 
43.304 
40,572 

4,139 

8.524 
15,152 

$ 

8,866,447 
3.298 
47.258 
50,825 
4,0  32 
12,868 
19,287 

$ 
59.638 

~    107 

$ 

1,182,047 

1  ,997 

3.954 

10.253 

"4.344 
4.135 

Total  (44  roads) 

Net  decrease  (12.74  %) 

7,857,030 

9,004,015 

59,745 



1,206,730 
1,146,985 

Net  Earnings  Monthly  to  Latest  Dates. — The  following 
shows  the  gross  and  net  earnings  to  latest  dates  of  all  STEAM 
railroads  furnishing  monthly  statements.  The  compilation 
includes  every  road  from  which  we  can  get  a  return  of  this 
character,  and  in  that  form  is  given  once  a  month.  Early 
returns  are,  published  from  week  to  week,  as  soon  as  issued, 
but  for  the  convenience  of  our  readers  all  the  roads  making 
returns  are  brought  together  here  in  the  week  in  which  we 
publish  our  monthly  article  on  net  earnings — say,  about  the 
20th  of  the  month.  Besides  the  companies  furnishing  monthly 
returns,  we  have  added  this  time  the  roads  which  make  quarterly 
returns. 

Gross  Earnings Net  Earnings 

Current         Previous       Current         Previous 
Year.  Year.  Year.  Year. 

Roads.  $  S  S  S 

Ala  Gt  Southern — See  under  Southern  Ry  Syst  below. 
Ala  Tenn  &  Northern Nov  4,070  3.934  2  319  '''•81 

July   1    in  Nov  30 19,321  18,024  9,645  lOJSOl 

Ateh  Top  &  Santa  Fe    b.Dec   8,140,482      7,956,994   (72,501.984   d2, 810.027 

July  1  to  Dec  31..  .. .48. 739,628  45  .752, 810i_l4  ,427, 96lrf1  7,990  ,494 
Atlanta   Blrm    &  Atl.a.-Dec       141,044  124,261  49  221  30  259 

•July   1   to  Dec  31 968,735  760,468  271,866  21(i]047 

Atlanta  &  Char  Air  L.a.Sept      354,795        336,877        140,012         104  033 

Mch    I    to  Sep1    30  ...    2,558,430      2,373,239  716.429  638,093 

Atlantic   COfiSt     Llne.a       Dec    2.296,082       2,427,769  598,418  77'»  757 

July    1    to    Dec   51     13,816,201     12.605,803      2,756,198      3,150,729 

BaltO    If.  Ohlo.b Jan    5,177,120      6,365,559      1,012,575      "000  434 

July   1   to  Jan  31 48,062,263   48.136,756   14,001,917   16, 943^527 

Bangor    &    Aroostook .b-Dec       202,940         239,045  24  716  62  810 

July   1   to  Dec  31 1,496,255      1,533,772         440,038         537,881 

Rellefonte  Central. b Jan  5,403  5,133  CIO  1,021 

o Boston  &  Maine. b — 

Oct       1  to  Dec  31 10,387,143  10,203.025  2,472,009  2  262  531 

July  1  to  Dec  3! 21,994,745  21.422.180  6,013, 731  5  615'965 

Jan      1  to  Dec  31 41,607,621  40,256,500  10,554,625  9,550,067 

Ho    Revere  Bch   <~  Lynn    b 

Oct     1  to  Dec  31                     154,902  151,330  10  982  14  464 

July    1    to   Drc  .",1                       150,486  449,772  69   120  64'484 

Jan      1   to   Dec  31                      800.274  790,203  91,005  82,663 

Brldgreton  &Saco  Rtv.b-Dec          3,265  3,026  387  '459 

July    1    to    Dec    31 31,206  25,859  12,445  9,417 

Buff  Roch  &  Pitts. b Dec       611,596  634,516  172,422  208  504 

July   1   to  Dec  31 5,014,665  4,253,096  1,934,190  1 ,60,*  ,:>.V.i 

anadlan   Northern           Jan      578,200  351,400  115,700  def  58  900 

July    1    to  .Ian   31                  5,886,100  1.267.500  1.721,100  1,258,700 

inadlnn    Pacific  a          .Dec  6,418, 57c.  5,992,098  2  077,189  2  265  594 

.July   !    to    Dec  31                10,885,490  37,464,473  14,431,023  14,585)866 

Cen1  al  •>.  Georgia. a--     Jan     7907, 157  1,092, 464  /185.847  206  089 

July  1  to  Jan  31  f7,418,508  7  219,710  /1, 788, 248  1,680|088 
( !en1  ral  New  Eneland   b — 

Oct       1   to  Dec  31 605,865  558,854  155,222  1  "(I    I'm 

July     1  10  Dec  31 1,146,591  1,015,934  199,673  180*402 

Jan      I  to  Dec  31...  ...   2,273,930  1,896,789  def 421, 862  14s!oi7 

■      n      alofNewJer    b           -Ian    2.082.479  2,065,170  829,749  836208 

July   1   to  Jan   81               16.579.912  15,485,891  7,129,666  7 .  i  :  1  .':,;,.  1 

in    >■.!  Southern  a  Dec          4,98;,  12,254  def. 2. 207  def  1  596 

•July  1  to  Dec  •".!        ...         66,190  78.807  1,623  def.2,517 

Chesap    &   Ohio.b Dec  2,142,139  2.051.651  572,795  7;...  08  '• 

July    J  to  Dec  31 14,976,097  12,583,399  5,248,474  4,72 


-Gross  Earnings- 


Current 

Year. 

$ 

4,075 

32,007 

973,9.02 

6,571,791 

631,995 

4,348,606 
345,147 

2.890.527 


Roads. 
Chesterf  &  Lancaster,  b- Dec 
July  1  to  Dec  31 

Chicago    &  Alton. a Dec 

July  1  to  Dec  31 

Chicago  Great  Western _bDec 
July  1  to  Dec  31 

Chicago  Ind  &  Loulsv.a.Dec 

July  1  to  Dec  31 

zChlcagoMllw  &  St  Paul  b  Dec  4,567,747 

July  1  to  Dec  31 31,338,632 

Chic  &  North  West. a.. -Jan  4.393,853 

July   1   to  Jan  31 40,530,567   41,180,474    12,397.788 

Chic  St  P  Minn  &  O.b-  -Dec   1,022,382  336,967 

July  1   to  Dec  31 7,204,261  2,352,262 

Chicago  Term  Trans,  b-- Dec       132,464      33,807 

Cine  New  Orl  &  Tex  Pac — See  under  Southern  Ry  System  below. 


Previous 

Year. 

$ 

3,935 
22,513 

1,107,517 
6,630,317 

739,279 
4,783,930 

466,852 
3,107,966 


— — Net  Earnings 

Current  Precious 


Year. 
$ 

911 
8,541 

S275  368 

s2, 088, 679 

72  371 

816,541 

35,129 

794,820 


Year. 

$ 
823 

9.154 

5371,899 
s2 ,532  837 

163,442 

1  ,499,728 

105.604 

1,040,503 


1,631,149 
12.034,534 

5,292,816      1,451,874 


1   586,543 
13,993,855 


Colorado    Midland. a Dec  190,744       c206,931 

July  1   to  Dec  31 1,297,211    cl, 298, 215 

Colorado  &  Southern. b- Dec  1.389,618    r  1 ,  187, 452 

July  1   to   Dec  31 7,842,593    C6, 742,223 

Col   Newb     &     Lau.a Dec         29,465  27,038 

July  1   to  Dec  31 157.435         153,677 

Copper    Range. b Dec         58,126  60,725 

July   1   to   Dec  31 447,238  406,096 

Cornwall   a    Dec  5,412  15,791 

July   1   to   Dec  31 89,816  109,666 

Cornwall  &  Lebanon. b. .Dec        12,546  33015 

July  1  to  Dec  31 188,615         242,964 

Cuba    RR Dec       149,724  152.577 

July   1   to  Dec  31 869,332         794.613 

Delaware  &  Hudson   a- -Dee   1  521.905      1,322.272 

July    1  to  Dec  31 10,828.731      9.206,144 

Jan      1  to  Dec  31  -  . 


20,177 
280,137 
511,300 


C45.092 
C370.750 

.406.953 


2,822,518    C2.331.634 


4,517 
24.103 

14,031 
137,330 

175 

37,611 

def2.810 
66,959 

45,689 

24  6.016 

7-620,926 
4,723,4  48 


.20.141,693    17,050,029    r8,009.O74 


Denver   &   Rio  Gr.a Dec   1,760,527    Cl ,769,753 

July   1   to  Dec  31 11.924,021cl0,714,569 

Detroit  &  Mackinac. a- --Jan  88.475  107,721 
July   1   to  Jan  81  723,596         729, 2S1 

Dul  So  Sh  &  Atl.b Dec       211,212        .248.326 

July  1   to  Dec  31 1,731,048    cl  ,655,772 


572,652 


def  604 
26,000 

18.870 

165,287 

7,978 

50,201 

14.697 

128.157 

53,728 

174,338 

r591  ,388 

3.895. lid 

r6,379,401 

C551  ,295 


3,936,229    f3, 824, 046 


Erie  a ---  Dec   3,771,28  3 

July  1   to  Dec  31  -.27,626,633 

Falrchlld  &  Northeast  b-Jan  1,321 

July  1   to  Jan  31  ..  11.18S 

Fonda  Johns  &  Glov.a_.Jan  51,906 

July  1  to  Jan  31 488,863 

Genesee  &  Wyoming. b — ■ 

Oct     1  to  Dec  31 19,066 

July    1  to  Dec  31 57,296 

Jan     1  to  Dec  31 115,317 

Georgia   RR_a Dec       247,947 

July  1   to  Dec  31 1,593,195 


4,194,520 
57,030,203 

1,478 
10,364 

55.260 
472,180 

26.117 

71.001 

147.049 

254.190 
1,533.293 


21  ,217 
176,837 

37,669 
453,214 

272  273 
5,368,474 

433 
def. 674 

20,669 
256,960 

1,230 
18,472 
44,545 

19,522 
282,246 


Georgia  Southern  &  Fla 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Dec  2,746,653 

July  1  to  Dec  31 18,313,612 

Grand  Trunk  Western. Nov  528  502 
July  1  to  Nov  30..         _    2,867,828 

Det  Gr  Hav  &  Milw.Nov  147,455 
July  1  to  Nov  30  820,978 

Canada  Atlantic Nov      202,446 

July  1  to  Nov  30-  - 1  ,038,990 

Gulf  &  Ship  Island. a Dec       163,593 

July  1   to  Dec  31 1,192,663 

Hocking  Valley. a Dec       438,091 

July  1   to  Dec  31 3,718,713 

Illinois  Central-a Dec,  4 ,640 ,579 

July  1   to  Dec  31 29,440,841 

plnteroceanlc  of  Mexlco.Dec  662,750 
July   1   to    Dec   31 3,845,078 


Sec  under  Southern  Ry  System. 


Iowa  CentraLa Jan 


.57,611 


2,845.930 
17,446,402 

510,982 
2,616,717 

137,235 
779,125 

191  .740 

959,186 

206,968 

1,181,274 

506,514 
3,504,042 

4,976,390 

27,959,998 

610,395 

3  444,236 

272,747 
1  ,889,411 

180,262 
1,169,258 

773,131 

5,120,874 


192,205 
371,864 
708,501 


38,038 
276,027 

Dec.  10,995 
Inc.  244,398 
64,188  79,864 

609,483  587,498 


July  1   to  Jan  31 1,876,696 

Kanawha   &  Mlch.a Dec       142,839 

July  1  to  Dec  31 1,188,807 

Kansas  City  Southern  .a.  Jan  646,163 

July   1   to  Jan  30 5,087,449 

Lehigh  &  Hudson  River,  b — 

Oct      1  to  Dec  31 252 ,505 

July    1  to  Dec  31. 473.149 

Jan      1  to  Dec  31 906,583 

Lehi<rh  Valley.e Jan  2,639,720 

July  1   to  Jan  31 22,125,624 

Lex  &  Eastern-  b Dec         37 ,084 

July  1  to  Dec  31 296,095 

Long  Island -b Dec 

July  1  to  Dec  31 

Louisiana  &  Ark.a Dec 

July  1   to  Dec  31 

Loulsv  &  Nashville. b--- Dec  3,358,314    ,4,053,262 

July   1   to   Dec  31 24,561 ,225-23,745, 348 

Manistique  b Jan  5,226  3,971 

Maryland  &  Penn.a Jan         23,755  23,053 

July  1    to  Jan  31 2  37,104  211,298 

(/Mexican     Central Dec  3  163,483  2,562,707 

July  1  to  Dec  31 18,416,451  14,347,574 

(/Mexican    International. Dec       724,581         687,806 
July  1   to  Dec  81 4,419  739 

Midland  Valley- 
Jan   1   to   Dec  31 1,140,317 

Mineral  Range. b Dec         61,500 

July  1  to  Dec  31 420,740 

Minn  &  St  Louis    a  Jan        280,932 

July  1  to  Jan  31..  .  2,4  19,743 
Minn  St  P  &SSM.b Dec  1,081,117 

July   1    to   Dec  31 6,773,878 

Mo  Kansas  &  Texas. b--Dec  1,920,377 

July   1   to  Dec  31 13.301,462    13,336,597 

Missouri  Pacific. b Nov  3,819,501     4,099.603 

July  1  to  Nov  30 21,609,462   20,585,554 

Mobile  &  Ohio  -Sec  under  Southern  Ry  System. 


644.325 
5,121,018 

90.517 
482,756 

26,279 
161,5  68 

13,140 
97,817 
27,505 
276,438 
29.389 
1,130,924 

1,335.728 
7,144,607 

211,505 

1,058  068 

ftS5,019 
7J614.224 
def  9, 532 

100,875 

173,227 
1.788,817 


18,719 

182.071 

C78.716 

C576.502 

961,500 
8,005,168 

del. 588 

def.2.329 

22.016 
248,469 

1,226 

19,201 

35,893 

62  145 

377  269 


550.888 
4,981  .349 

108,52;; 

456,039 

81  ,145 

229.697 

18.140 

14  5.021 

6  3.453 

812,716 

116.499 

1,198.036 

1  .644.400 

8,030.387 

180.461 
813,779 

/(80  ,451 

ft601  ,456 

29,344 

280,421 

303.665 

1  ,915,89  7 


79.050  64.665 

119,677  149.370 

276,380  287.752 
735.210 
8,023,421 

9,130  14,740 

103,297  112,547 

Dec.   52.725 
Dec.   287,862 

202  16,643 

184,047  176.676 

379,484  Cl.370.S72 

6,059,038  C7, 785, 937 


3,916,546 

598.147 

CG0.669 
C392.567 

312,254 
2.291,327 

920,498 
6,800,536 
2,319,014 


Nash  Chat  &  St  Louis.  b-Dec      847,716 
July  1   to  Dec  31 5,777,369 

(/National  RR  Of  Mexico  .Dec   1,338,522 
July  1  to  Dec  31 8,112,859 


Hidalgo  &  Nor'e'n Dec 

July  1  to  Dec  31 

Nevada-Cal-Orcgoii-  b.    -  Dec 
July  1  to  Dec  31  _ 

Nevada  Central. b Dec 

July  1  to  Dec  31 


81,781 
510,675 

24.778 
193,268 

6,503 
44.170 


975,025 
8.93  1 

1  ,316.70  1 
7,396,660 

87,531 

507,  .;:> 

17,580 
153,401 

7.23  2 
39,4  4  5 


1  ,680 

2,897 
79,644 

941,643 
5,185.912 

268,953 
1,362.336 

389,134 

8,323 

84,988 

I      '    ,039 

£787,132 

51  1  ,869 
2,828,256 

541  ,198 
4, 740  .052 

:•■  r5,782 
5,748,294 


106  ,440 
1  ,245, 38  9 

482,227 
2,825,742 

21,473 

121  ,131 

7.4  28 
106,075 

1  ,188 
5,460 


cl  ef  1 1 5 

4,217 

70  8  66 

871.30  7 
3,961  ,136 

223  .306 
1  ,281  ,388 

45,037 

013,551 

C121.I7I 

A-si  ,086 

K830.391 

850.830 
3,874.903 

944.5X1' 
5,477.205 

I  ,325,002 

6,89  1 ,434 


2  12,952 
I  ,205.509 

5110.438 
2,099,835 

23,387 
150.1  II 

7,215 
94,242 

2,9  55 
11  .780 
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-Gross  Earnings- 


Current 

Year. 

$ 

258,554 
551,533 


Previous 
Year. 

$ 

281,557 

567,868 

1,109,884 


-Net  Earnings- 


Roads. 

New  London  Northern,  b — 

Oct     1  to  Dec  31 

July    1  to  Dec  31 

Jan     1  to  Dec  31 1,032.795 

New  Jersey  &  N  Y.b — 

Oct    1   to   Dec   31 151,896  118,889 

Julyl    to   Dec   31 328,474  252,969 

Jan    1   to  Dec  31 552,254  464,518 

N  Y  Chicago  &  St  Louis. b — 

Oct    1   to   Dec   31 2,633,284  2,585,456 

Julyl    to   Dec   31 5,164,267  5,016,208 

Jan    1   to   Dec   31  .10,385,288  9,902,207 

New  York  New  Hav  &  Hartford,  b — 

Oct      1  to  Dec  31 14,130,614   14,027,309 

July     1  to  Dec  31 29,511,111    28,326,928 

Jan      1  to  Dec  31 56,786,118   53,915,665 

N  YOntarlo  &  Western  a  Dec      553  428  590,874 

July  1  to  Dec  31 4,306,225 

New  Voile  &  Pennsylvania- 

Oct    1    to   Dec   31 

July  1    to   Dec   31 

Jan    1    to   Dec   31 


N  Y  Susq  &  Western. a-  -Dec 
July   1   to  Dec  31 


July  1  to  Dec  31. 

Texas  Central.a Jan 

July  1  to  Jan  31 

Tidewater  &  Western. b- Dec- 
July  1   to   Dec  31 

Toledo  &  Ohio  Central.a  Dec 
July  1  to  Dec  31 

Toledo  Peoria  &  West,  b- Jan 
July  1   to  Jan  31 

Tol  St  L  &  Western .  a ...  Dec 


1,069,055 

91,943 
743,234 

7,530 
49,202 

298,739 
2.524,406 

120,217 
756,030 

312,853 


Current 
Year. 

$ 

5,622 

23,315 

def  1,985 

21,990 
61 ,448 
56,647 


Previous 

Year. 

$ 

17,754 
72,035 
39,310 

1  ,774 

30  ,0 1 4 
51,918 


4,292,447 

28,057  30,516 

54,534  59,012 

106, 362  111,427 

270,638"  267,910 

1,740,562  1,497,258 

Norfolk  &  Western,  b.-- Dec  2,243,571  2,443,109 

July  1  to  Dec  31 17.019,023  15,085,680 

Northern  Central- b Dec       993,240      1,001,940 

Jan    1    to    Dec   31 13,351,248    11,746,448 

Pennsylvania — Lines  directly  operated. 

East  of  Pitts  &  Erle.-Decll, 911,317  13,025,617 
Jan    1     to    Dec    31 164,812,790  148239,890 

West  of  Pitts  &  Erie.  .Dec         Dec  1,374,800 
Jan   1   to   Dec  31 Inc.   8,110,800 

Phila  Bait  &  Wash. b.-- Dec  1,360,703     1,401,803 
Jan   1   to   Dec  31 17,333,349   16,019,049 

Pitts  Cln  Chic  &  St  L.a-- Jan  2,000,197     2,506,422 

Pittsburgh  Shawmut  &  Northern.b — 

Oct    1   to   Dec   31 240,378  268,593 

Julyl    to   Dec   31 465,914  466,122 

Jan   1   to  Dec  31 1,018,515  856,001 

Raleigh  &  Southport.a.Nov         10,379  9,071 

July   1   to  Nov  30 54,180  37.087 

Reading   Company — 

Phlia  &  Reading.    Tan   3,075,599     3,686,868 

July   1  to  Jan  31 26,460,845   24  728,985 

Coal  &  Iron  Co Jan   3.122,490  3,815,258 

July  1  to  Jan  31 24,144,499  21,807,507 

Total  both  cos Jan  6,198,089  7.502,126 

July   1   to  Jan  31 50,605,3-14  46,536,492 

Reading  Co Jan    

July  1   to  Jan  31 

Total  of  all  co's Jan    

July  1  to  Jan  31 

Richmond  Fred  &  Pot. .Dec  143,425  160,483 

July  1  to  Dec  31 992  066  877,441 

Rio  Grande  Junction Nov  85,457  80,772 

Dec  1   to  Nov  30 860,992  734,255 

Rio  Grande  Southern. b-Dec         51,161  C53.890 

July  1  to  Dec  31 338,284        C319.457 

Rock  Island  .a Dec  4,915,666      5,152.228 

July   1   to  Dec  31 32,132,644   29,895.519 

StLouls&SanFran.a  Dec  3,751,658  4.346.742 
July  1   to  Dec  31 26,329,463   24,237,402 

Evansv  &  Terre  H.a-.Dec  165,341  200.092 
July  1  to  Dec  31 1,225,736     1,214,114 

Total  of  all  lines. a Dec  8,832,065     9,699,663 

July       to  Dec  3 59,687,844   55,347,036 

St  Jo  &  Gr  Island. b Dec  130,793  154.286 

July  1  to  Dec  31 871.501  875,861 

St  Louis  Southwestern. a  Dec  780,388  956.440 

July  1   to  Dec  31 5.427.121  5.218.958 

Seaboaid  Air  Line. b Dec   1,254,959      1,417.943 

July   1  to  Dec  31 8,059,301      7,739,559 

Southern    Pacific.a Dccll  ,073,402   10,995,572 

July  1  to  Dec  31 69,104,356   62,129,314 

Southern  Railway.a Dec  4,192,348   c4, 886,017 

July  1   to  Dec  31 29,349,802c28,316,305 

Mobile  &  Ohio. a Dec       800,398       C913.427 

July  1  to  Dec  31 5,391,942    c5, 069, 790 

Cine  New  Orl  &TP_a.Dec  591,146  C666.868 
July   1   to  Dec  31 4,401,267    c4, 192. 838 

Ala  Great  Southern.a-Dec  285,177  C340.221 
Julv  1   to  Dec  31 2,017,761    cl , 957, 698 

Geo.  Southern  &Fla... Dec       169,301  


1.274,169  807,490 

2,014,894  1,418.749 

3,151,549  2,322,509 

3,895,750  5,050,309 

9,100,343  10,422,356 

16,429,841  17,243,707 

118,180  178,506 

1,438,045  1,485,137 


5  ,745 

1  1  ,719 
27.819 

76.142 

442.1211 

599,770 

5,903,311 

192,398 


9,972 

17.985 
31  .333 

79,604 

444.091 

855,376 

5,617,371 

186,998 


2,781,437      2,708,237 

2,894,179      3,952.079 

45  ,205  ,481    46,434,281 

Dec       709,600 

Inc.    1,221,200 

353,450  377,150 

4,077,421      4,619.321 

373,686  505,298 


113,244 

722,477 

6,580 

42.836 

374,333 
2,517,516 

112,063 
760,501 

361,523 
2,138,117 

4,849 
24,597 

191  ,959 
519,272 

886.365 


July  1   to  Dec  31 2,200,222 

Tom blgbee  Valley Nov  4,500 

July  1  to  Nov  30 27,736 

Ulster  &  Delaware,  b — 

Oct    1  to  Dec  31 199,369 

July  1   to  Dec  31 546,215 

Jan     1   to  Dec  31 915,573 

Union  Pacific.a Dec  6,530,082  c5 ,375,006 

July  1   to  Dec  31 42,919, 296c39,003, 650 

Virginia  &  Southw.b Dec  79,448  74,730 

July  1  to  Dec  31 608,650  495,484 

Wabash  b Dec  2,008,227  2,138,645 

July  1  to  Dec  31 14.143,188  14,140,732 

West  Jersey  &  Sea  Sh.  b-Dec  357,974  305,374 

Jan   1   to  Dec  31 5,902,058  5.229,458 

Western  Maryland  _  a Dec  469,528  384,661 

July  1  to  Dec  31 3,200,150  2,665,463 

Western  N  Y  &  Penna.b — 

Oct    1    to    Dec   31 2,327,772  2,055,996 

July  1   to   Dec  31 5,042,527  4,142,751 

Wheel  &  Lake  Erie,  b--- Dec  381,065  488  059 

July   1   to  Dec  31 3,371.820  3.056,134 

Wisconsin  Central.a Dec  535.072  588  475 

July  1  to  Dec  31 4,063.425  3,794,367 

Dec  322,708  ;r21  473 

...  3172,738  3160, 1'n  1 


7,804 

20,866 

180,341 

2,875 
14.665 

885,715 
9,965,863 

225,588 
2,002,S50 

1  ,111,303 

11,968,713 

128,424 

895,647 

I  ,239  727 
12,864,360 

18,816 

249.469 

n25,637 

«258,295 

17,910 

121,186 

1,224,786 

08,451,064 

914,375 

6,805,648 

42,892 

395,559 

2,182,053 

15,052,272 

52,753 

348,168 

134,00.", 

1,419.634 

213,951 

1  ,833,891 

3.318,779 

20.084,265 

764,922 
6,232,990 

178,683 
1,450,263 

102,369 

925,951 
37,474 

339,539 

38,731 
170.844 

25,163 
241  ,696 

1  ,756 
5.346 

47,007 
743,740 

28,269 
147,819 

p89,731 
p713,862 

778 
6.459 

19,573 
136,293 
186.316 


68,300 

8  1  .036 

154,109 

3,665 

9.801 


1  , 
11, 


1  ,055 
9,242 

312 

1,207 

1    307 

10,449 

128 

9  l  5 

4  95 

365 

56 

250 

77.24 

71220 

C24 

C140 

1,745 

10,024 

1,502, 

8,351 

79 

491 

3,327 

18,867 

69 

358 

2113 

1,602 

375 

1,610 

4,043 

24,355 

cl,228 

c7,104 

C308 
Cl.567 
C141 
C804 
c65 
C384 


,137 
,516 

,195 

,235 

,332 
,751 
,041 
.992 

,3£0 

,?43 

,395 
.521 
,231 
.265 
,294 
,068 
,255 
,907 
,102 
,921 
,793 
,139 
,150 
,907 
,033 
.058 
,096 
,415 

,688 
,881 
,677 
,011 
,963 
,563 

,443 
,647 
922 
[845 

,692 
,943 


35,974 
345,530 

def  179 
2,723 

102,349 
868,786 

28,874 
179,577 

7)117,186 
p589,425 

1  ,910 
7,891 


41  ,760 
162,719 

251.128 


2,634,985    c2, 894, 197 
17,645,459  rl 9, 072  ,690 


Wrlglitsv  &  Tennille.b 
July   1  to  Dec  31. 


9,664 

196,658 

464,305 

4,446,144 

33,411 
1,381,916 

J/151  ,393 
J/1,125,376 

290,237 
890,437 

32,084 
768,564 

112,608 
1,386,443 

5,729 
50  ,260 


19,828 

111,842 

535,414 

4,436,065 

def93,889 
1  .2  73,016 

J/123,823 
J/913,707 

492,339 
1.032,942 

124,907 
1  ,081.707 

I  62,871 
1.313.354 

2,2  18 
39,076 


Gross  Earnings Net  Earnings 

Current        Previous  Current         Previous 
Year.              Year.  Year.  Year. 

Roads.  $  $  $  $ 

Yazoo   &  Miss  Val'.ey.a-Dec   1,031,073      1,001,671  319,879         373,174 

July   1   to  Dec  31 5,110,394      4,632,127  653,884  599,436 

a  Net  earnings  here  given  are  after  deducting  taxes 

b  Net  earnings  here  given  are  before  deducting  taxes 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

d  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR. , 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  in  both  years. 
For  December,  taxes  and  rentals  amounted  to  S215.970.  against  $189,883 
in  1906;  after  deducting  which,  net  for  December  1907  was  $2,286,014, 
against  $2,620,144  last  year.  For  period  from  July  1  to  Dec.  31,  taxes  and 
rentals  were  $1,418,486  In  1907,  against  $1,155,691  in  1906. 

c  No  comparative  figures  are  given,  owing  to  new  classification  ordered 
by  Inter-State  Commerce  Commission.  For  January  taxes  were  $94,300 
and  for  period  from  July  1  to  Jan.  31  were  $660,100. 

f  Figures  here  are  on  the  old  basis  of  accounting — not  the  new,  or  Inter- 
State  Commerce  Commission  method,  as  the  latter  admits  of  no  comparison 
with  previous  year. 

<7  These  results  are  in   Mexican   currency. 

h  For  Jan.  1908  additional  income  was  $291 ,  against  a  deficit  of  $7,702  in 
1907,  and  for  period  from  July  1  to  Jan.  31  was  $33,110  in  1908,  against 
829.773  last  year. 

fc  For  Jan.  1908  additional  income  was  $15,746,  against  $20,370  in  1907 
and  for  period  from  July  1  to  Jan.  31  was  $102,087  In  1908.  against  $154,462 
last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

o  By  reason  of  the  system  of  accounts  required  by  the  Inter  State  Com- 
merce Commission,  the  gross  earnings  and  expenses  for  the  current  peilods 
do  not  include  the  operations  of  Street  Rys.,  Steamboats  and  Grain  Ele- 
vators. Under  the  new  system  ,  only  the  net  results  from  operation  of  such 
properties  Is  stated,  and  this  Is  Included  In  "Income  from  ether  sources." 
Furthermore,  under  the  new  method  only  a  portien  of  the  monthly  balance 
due  for  use  of  equipment  belonging  to  other  roads  in  the  Interchange  of 
traffic  Is  charged  to  expenses,  the  larger  part,  now  appearing  under  "Other 
deductions   from  Income,"  along  with  interest,  rentals,  taxes.  &c 

p  For  December  additional  Income  was  $6,542,  against  $11,660  In  1906, 
ami  for  period  from  July  1  to  Dec.  31  was  $52,583  In  1907,  against  $18,085 
in  1906. 

r  For  December  1907  net  from  Coal  Department  was  548,913,  against 
$216,189  List  year,  and  from  Jan.  1  to  Dec.  31  was  $957,482  In  1907,  against 
$1 ,049,497  last  year. 

s  After  allowing  for  miscellaneous  Income,  which  was  a  debit  item  for 
the  Month  of  December,  total  net  earnings  were  $262,799  in  Dec.  1907, 
against  $369,066  last  year,  and  for  period  from  July  1  to  Dec.  31  were 
$2,066,186   this  year,   against   $2,448,340. 

v  The  operating  expenses  for  1907  contain  $553,141  account  depreciation 
of  equipment  as  per  new  ruling  of  Inter-State  Commerce  Commission. 
No  similar  charge  was  made  in  1906,  hence  for  accurate  comparison  this 
amount  should  be  added  to  the  balance  of  S8.451 ,064,  making  net  earnings 
$9,004,205  in  1907,  against  $10,024,906  In  1906. 

#  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce  Commission. 

;/  For  Dec.,  additional  income  and  net  profits  from  coal,  &c,  were  541,- 
044  this  year,  atralnst  $61,120  last  year,  and  from  July  1  to  Dec.  31  were 
$383,410  this  year,  against  $245,155  last  year. 

3  Includes  585  other  income  for  Jan.  1908,  against  $441  In  1907,  and  for 
period  from  July  1  to  Jan.  31  includes  $681  In  1908,  against  $3,245  last 
year;  beginning  July  1.  the  earnings  of  the  Dublin  &  Southwestern  RR. 
are  included  in  both  years. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  fore- 
going, also  report  charges  for  interest,  &c,  with  the  surplus 
above  or  deficit  below  these  charges. 

— Int.,  Rentals.  &c. —  — Bnl .  of  NctE'ngs. — 

Current  Previous  Current         Previous 

Year.  Year.  Year.              1  ear. 

Roads.                              $  $  5                     S 

Bangor  &  Aroostook   .  ..Dec         77.583  63.016  def52  867          def  806 

July  1  to  Dec  31_.                  440,796  390.505  def  758          147,376 

Bcllefonte  Central Jan              257  303  353                 718 

Boston  &  Maine — 

Oct      1  to  Dec  31 2,523,236  1,985,772  #110.466        1458,214 

Jan       1  to  Dec  31 4,907,090  4  ,05;;  .370  #1  ,409  973   #1  ,892  ,728 

July     ltoDec31 9,086,957  8,241.401  #2,  145. 236  #1,  967, 298 

Boston  Revere  Bch  &  Lynn — 

Oct     1    to  Dec  31..                     18,620  14.942  #def2.908            £3,344 

Jul;    1   to  Dec  31 35,802  31  ,336  a;4e.402         #43,994 

Jan     1    to  Dec  31..                   00,855  62  S48  #45.597         ,r37,888 

Brldgeton  &  Saco  River. Dec  593  543            dc!206              dcj"74 

July  1  to  Dec  31 3,560  3,200              8,885              6,157 

Central  New  England  — 

Oct    1    to    Dee   31 137,710  59.065          #37.095          #75,244 

July    1  to  Dec  31 245,740  115,381      #'!ef9.523         £91,074 

Jan      1  to  Dee  31 397,433  228,189#def748,l66   #def28,141 

Central  of  New  Jersey. .  ._ Jan     &009.288  6678,559  220,461  157,649 

July   1    to  Jan   31            _  _/>3,263,300  ft4.194.197  3,866,366  3,217,357 

Colorado    Midland Dec         31,304  33,586  defll.127  11,506 

July  1   to  Dec  31 229,054  225,557  51,083  145,193 

Colorado    &   Southern Dec       209,444  190,562  C271.329  c209,952 

July  1   to  Dec  31 1,224,020  1,086,348  cl, 487, 317  cl, 172, 612 

Copper  Range Dec         12,837  11.937  1.194  6,933 

July   1   to  Dec  31 75,025  71,625  62.305  93,662 

Cornwall  &  Lebanon Dec            3,399  3,462  def4,026  11,235 

July  1   to  Dec  31 21,291  23,148  51,961  100,009 

Cuba    RR Dec         31,160  28.329  14.529  25,399 

July  1   to  Dec  31 172,805  155,955  73,211  18J183 

Denver  &  Rio  Grande  ...Dec  325,346  304,891       c/255,090  d255^27 

July   1    to   Dec  31 1,940,364  1,778,705   d2 .  119, 352  dl .  198. 820 

Duluth  So  Sh  &  Atlantic  Dec  103.741  82,224  #def59, 337  #2,808 

July  1  to  Dec  31 600.034  545.227  #def96.619  #69,033 

Genesee  &  Wyoming. — 

Oct     1  to  Dec  31 6,925  7.000      def. 5. 695  def. 5,774 

July    1  to  Dec  31 13,850  14,000              4.622  5,201 

Jan      1   to  Dec  31 27,411  28,419             17.134  7,474 

Georgia    RR Dec  62,707  51  356  #def42.749  #10.799 

July    1    to   Dec  31  343,796  311   211    #dcf57.745  #72,134 

Hocking   Valley Dec  79,768  66,259       #246.914  #241,268 

July   1    to   Dec  31 459,912  379,869   #1.273.466  #1.059,420 

Kanawha   &  Mich Dec  22,932  20,729     sdef5,709  #9,124 

July  1   to  Dec  31 131.015  132,691         #79,524  #150,805 

Lehigh  &  Hudson  River — 

Oct      1  to  Dec  31 65,490  43,484          #15.681  #21,181 

July    1  to  Dec  31...  114,058  80,217            #7,740  #67,236 

Jan      1  to  Dec  31 312,567  200,801    #defl6,108  #95.986 

Maryland  &  Penn.              Jan  3.986  3.908      def. 1.089  249 

July  1   to  Jan  31 27,906  27,906            51,738  42,960 

Mineral  Range Dec  14,945  12,061        def6,622  1,610 

July  1  to  Dec  31 75,622  73,021            12,289  50.243 

Mo  Kansas  &  Texas Dec  529,011  482,531            12,187  462,058 

July  1  to  Dec  31 3,268,443  2,884,017      1,477,609  2,593,188 

Nashv  Chatt  &  St  Louis-Dec  153,293  149,492            13,147  63,460 

July  1  to  Dec  31 922,084  896,924         323,305  308,585 
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—Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                             $  $  $  S 

Nevada-Cal- Oregon Dec           3,901  3,302  £6,899  £3,237 

July  1  to  Dec  31 23,399  19,269  £94,901  £33,719 

New  Jersey  &  New  York — 

Oct      1  to  Dec  31 49,959  15,645  £def26, 655  £defll  ,664 

July    1  to  Dec  31 103,406  30,992  £def39, 478  £2,892 

Jan     1  to  Dec  31 142,283  61,701  £def80,419  £def2,709 

New  London  Northern — 

Oct      1  to  Dec  31 63,239  62,144  £def49, 732  £def38, 531 

July    1  to  Dec  31 126,633  125,656  £def88, 406  £def42, 149 

Jan     1  to  Dec  31 253,476  253,622£def214,275£defl91 ,280 

N  Y  Chicago  &  St  Louis — 

Oct      1  to  Dec  31 1,119,606  703,842  2:183,607  T127.415 

July     1  to  Dec  31 1,628,495  1,024,948  £435,213  £419,539 

Jan      1  to  Dec  31 2,279,838  1,636,242  £925,175  .T734.073 

N  Y  New  Haven  &  Hartford — 

Oct      1  to  Dec  31 4,628,560  3,745,930  £650,323  £1,844,668 

July     1  to  Dec  31 9,346,795  6,983,616  £4,226,024  £4,551 ,008 

Jan      1  to  Dec  31 16,515,346  14,930,182  £6,924,723  £5,047,622 

N  Y  Ontario  &  Western. Dec         85,997  75,937  32,183  102,569 

July  1   to   Dec  31 488,203  446,445  949,842  1,038,692 

New  York  &  Penna.  b — 

Oct      1  to  Dec  31 6,119  5,787  def  374  4,186 

July    1  to  Dec  31 11,692  11,806  27  6,180 

Jan      1  to  Dec  31 22,562  22.234  5,257  9,100 

Norfolk  &  Western Dec       441,727  402,873  158,049  452,503 

July  1   to  Dec  31 2,606,120  2,272,129  3,297,191  3,345,242 

Pittsburgh  Shawmut  &  Northern — 

Oct    1   to   Dec   31 45,718  16,465         £36,984  51,835 

Julyl   to   Dec  31 89,541  33,415         £79,362  47,621 

Jan    1   to   Dec   31 133,119  64,421  £195,259  89,688 

Reading  Co Jan       887,500  890,500  352,227  604,880 

July   1   to  Jan  31 6,212,500  6,203,366  6,651  860  5,162,377 

Rio  Grande  Junction.. .Nov           8,333  8,333  17,304  15,898 

Dec  1   to  Nov  30 99,997  99,997          158,298  120,268 

Rio  Grande  Southern.. .Dec         18,793  18,248  £l  ,481  £6,352 

July  1  to  Dec  31 112,411  110,120  £29,655  £34,505 

St  Joseph  &  Gr  Island- --Dec         17,951  18  184  34,802  50,849 

July  1  to  Dec  31 125,431  121,763  222,737  236.295 

St  Louis  Southwestern- -Dec       169,613  151,679  £36,799  £166,216 

July  1  to  Dec  31 994,622  902,170  £758,087  £884,567 

Texas  Central Jan            2,583  2,583  22,580  33,391 

July   1   to  Jan   31 18,081  18,081  223,615  327,449 

Toledo  &  Ohio  Central  -Dec         41,864  39,478  £19,582  £63,636 

July  1   to  Dec  31 248,196  221,487  £607,640  £651,028 

Toledo  Peoria  &  West- -.Jan         23,634  23,703  7,635  5,171 

July   1   to  Jan  31 166,805  168,688  17,485  10,889 

Ulster  &  Delaware — 

Oct    1   to  Dec  31 54,790  41,500  £def33,637  £1,034 

July  1   to  Dec  31 110,533  83,000  £32,529  £81,312 

Jan  1  to  Dec  31 194,700  166,000  £218  £88,214 

Western  N  Y  &  Penna — 

Oct      1  to  Dec  31 745.900  552,755  def455, 663  dei60,416 

July  1  to  Dec  31 1,126,725  853,115  def236,288  179,827 


b  Included  in  fixed  charges  are  expenditures  for  renewals,  additions  and 
improvements  amounting  to  nil  for  January  1908.  against  $37,186  in  1907, 
and  from  July  1  to  Jan.  31  were  $712,431   in  1907. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  Income. 

d  These  figures  are  after  all  wing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  Is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  Renewal  Fund. 

£  After  allowing  for  other  Income  received. 


Miscellaneous  Companies. 


Companies. 

Ablngton   &   Rorkland   Elec 

Light  &  Power  Co Dec 

Jan   1   to   Dec  31 

Buffalo   Gas  Co Dec 

Oct   1   to   Dec  31 

Cumberl'd  Tel  &  Tel  Co.Jan 

Cuyahoga  Teleph  Co Oct 

Jan    1   to   Oct   31 

Ed  El  111  Co  (Brockton)  a  Dec 
Jan  1  to  Dec  31 

Fall  River  Gas  Works. a-Dec 
Jan  1  to  Dec.  31 

Houghton  Co  EILt  Co.a.Dec 
Jan   1   to   Dec  31 

Hud  Rlv  ElPowCo Dec 

Oct   1    to   Dec  31 

Keystone  Teleph  Co.a-.Dec 
July  1  to  Dec  31 

Lowell  Elec  Lt  Corp.a-.Dec 
Jan   1   to   Dec  31 

M ex  Tel  &  Tel  Co. g Nov 

Mch  1  to  Nov  30 

Mlnneap  Gen  Elec  Co.a.Dec 
Jan  1  to  Dec  31 

Pacific  Coast Dec 

July  1  to  Dec  31 

Pittsburgh  Coal  Co Dec 

Jan  1   to  Dec  31 

U  S  Telephone  Co.b Nov 

Jan   1   to  Nov  30 

Victor  Fuel  Co.  b- Dec 

July  1  to  Dec  31 


Gross  Earn'gs 

Current        Previous 

Year.  Year. 

S  $ 


Net  Earnings 

Current        Previous 

Year.  Year. 

$  $ 


6,136 
53,201 


519,731 
66,999 

64  6,7  IX 
21,404 

197,967 
38,117 

396,634 

26,589 
249,066 

124,202 

368,943 

87,356 

524,636 

30,046 
315,344 

31  ,797 
293,397 

91,529 
920,506 
595,869 
,295,574 


5,853 


486,717 

62,629 
586,836 

19,801 
166,799 

37,444 
363,021 

27,512 
236,108 

92,248 
254,786 

82,513 
480,556 

28,651 
277,914 

274,079 

87,001 

805,632 

593,299 
3,636,775 


38,190 
423,389 
248,058 
,415,527 


33,493 
390,304 

210,692 
1,193,173 


3 
19 
32 
86 

194 
31 

203 

9 

83 

13 

140 
14 

119 
62 

188 
41 

247 

11 
110 

14 
134 

47 
439 

96 
745 
282 
,731 

26 
256 

59 
333 


,243 
,696 
,558 
,809 
,775 
,210 
807 
,958 
,801 

,492 
,116 

,272 
,915 
,070 
,647 
,833 
,303 
,984 
,974 

,440 
.200 
,054 
,087 
,046 
363 
100 
,983 

,167 
,657 
,015 
,182 


3,206 

40,578 
99,096 

142,773 

30,263 

250,447 

9,113 

55,389 

16,941 
147,202 

16,690 
119,721 

42,470 
102,327 

38,986 
215,560 

13,535 
105,424 


125 

37 

363 

109 

780 

515 

,297 

21 

234 

49 

278 


,553 
,472 
,629 
,559 
,291 
,415 
,123 
,951 
,043 

,970 
,604 


a  Net  earnings  here  given  arc  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 
g  These  results  are  in  Mexican  money. 


Miscellaneous  Companies. 


Companies. 
Ablngton    &   Rockland    Elec 
Light  &  Power  Co Dec 

Jan.  1  to  Dec.  31 

Cuyahoga  Teleph  Co Oct 

July  1   to  Oct  31 

Edison  El  111  Co(Brock'n)  Dec 

Jan  1   to  Dec  31 

Fall  River  Gas  Works.. -Dec 

Jan   1   to   Dec  31 

Houghton  Co  Elec  111  Co. Dec 

Jan   1   to  Dec  31 

Lowell  Elec  Light  Corp.  -Dec 

Jan  1   to   Dec  31 

Mlnneap  Gen  Elec  Co Dec 

Jan   1   to  Dec  31 


— Int.,  Rentals,  &c. — 

Current         Previous 

Year.  Year. 

*  S 


378 
3.091 

124 

2,886 
16  ,605 

18,437 
184,346 

18,430 
171,742 

11'  .773 
1  19,459 

688 
9,207 

708 
8.584 

9,270 
74,594 

201 
2,174 

240 
6,774 

13,291 
137,942 

3.185 
34,784 

2,812 
33,750 

11,087 
85,131 

2,082 
16,946 

1,797 

17,000 

9,902 
94,028 

24,732 
244,620 

8,908 
107,183 

22,322 
194,467 

— Hal.  of  Net  E'ngs. — 

Current        Previous 

Year.  Year. 


3,082 


1 1  ,833 
84,705 

8,405 

46,805 

16,695 

140,428 

13,878 
85,971 

11,738 
88,424 

28,504 

256,446 


— Int.,  Rentals,  &c. — 
Current         Previous 
Year.  Year. 

Companies'.  $  $ 

Pittsburgh  Coal  Co Dec       206,793         266,644 

Jan   1   to  Dec  31 2,773,390     3,104,355 

U  S  Telephone  Co Nov  13,882  13,025 

July  1  to  Nov  30 151,761  142,413 

Victor  Fuel  Co Dec  19,552  17,381 

July  1  to  Dec  31 119,258  111,411 

£  After  allowing  for  other  Income  received 


— Bal.  of  Net  E'ngs. — 

Current         Previous 

Year.  Year. 

$  $ 

75,307    248,771 
2,958,593   2,192,768 


12,285 

104,896 

£47,132 

£259,884 


8,926 

91,630 

£40,751 

£216,640 


STREET  BAIL  WAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


a  American  Rys  Co 

cAur  Elgin  &  Chic  Ry 

Binghamton  Ry 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Elec  Co. 

Central  Penn  Trac 

C'narl  Con  Ry  Gas&El 
Chicago  &  Milw  Elec. 
dChicago  &  Oak  Park 
Cleve  Painesv  &  East 
Cleve  South  w  &  Col-_ 
Columbus  Electric  Co 

Dallas  Electric  Co 

;'  Detroit  United  Ry_ 
Duluth  Street  Ry__. 
East  St  Louis  &  Sub- 
El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction 

Galv-Hous  Elec  Co_- 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co_; 

Houghton  CoSt  Ry. 
Illinois  Traction  Co. 
Jackson  Consol  Trac 
Jacksonville  Elec  Co 
Kans  City  Ry  &  Light 
Lake  Shore  Electric 
Lex  &  Inter  Rys  Co 
Met  West  Side  Elev 
Milw  Elec  Rv  &  Lt  Co 
Milw  Lt  Ht  &  Trac  Co 
Montreal  Street  Ry__ 
Nashville  Ry  &  Light 
N  J  &  H  R  Ry&FyCo 
North  Ohio  Trac  <t  Lt 
North  Texas  Trac  Co. 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev  .  _ 
Oklahoma  City  Rv.. 
Peeksklll  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt&P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

Rockford  &  Interurb 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  _ 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Schuylkill  Ry  Co 

Seattle  Electric  Co 

South  Side  Elevated- 
Sou  Wisconsin  Ry  Co 
Syracuse  Rap  Tr  Ry_ 
Tampa  Electric  Co  __ 
Toledo  Rys  &  Light- 
Toronto  Railway 

Twin  City  Rap  Tran_ 
United  RR  of  San  Fr. 
United  Rys  of  St  L__ 
West  Chester  (Pa)  Rv 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  __ 
January  .. 
January  .. 
December 
December 
December 
January  _  - 
January  . . 
November- 
January  .. 
January  .. 
January  __ 
December 
December 
2d   wk  Feb 
3d   wk  Feb 
January  - 
December 

December 
December 
Wk  Feb  23 

December 

December 

December 

October   _. 

December 

December 

December 

November. 

January  .. 

December 

December 

Wk   Feb  22 

December 

December 

January   . . 

December 

November. 

December 

January   _  _ 

January  _. 

December 

December 

December 

December 

January  __ 
December 

January  _ . 
January  .. 
December 
December 
December 
January  _ . 
January  __ 
December 
December 
January  -- 
Wk  Feb  22 
2d  wk  Feb 
December 
January  .. 
October   -. 
December 


Current 
Year. 


Previous 

Ycur 


209,287 
93,985 
22,435 

200,568 
7,368 
24,804 
52,725 
61,569 
87,982 
68,270 
18,263 
52,811 
32,256 
96,630 

106,865 
14,777 

173,066 
50,791 

116,186 
87,669 
34,371 

32,755 
19,740 

351,977 
11,608 
33,243 

512,666 
68,476 
43,034 

219,424 

334,392 
59,498 
65,1)8!) 

139,606 
33,236 

126,125 
84,346 

202,006 
11,470 

155,607 
16,9  '6 
14.711 
19,535 

342,850 

130,576 

545,105 
42,264 


210,716 
88,893 
22,079 

189,223 
6,944 
23,693 
54,306 
55,334 
81,143 
72,771 
18,031 
49,558 
27,613 
89,439 

110,428 
13,126 

165,297 
41,575 

101,379 
81,375 
32,730 

31,593 
19,973 

302,165 
11,025 
31,882 

499,632 
66,675 
40,148 

232,755 

326,065 
56,379 
58,74'.) 

132,549 
29.328 

125,191 
78,750 

145,950 


70 
191 

53 

17 
361 
174 

11 
110 

45 
216 

62 

103 

ft481 

827 

10 

33 


,159 
,731 

,566 
,093 
,370 
,695 
260 
.066 
,895 
,960 
,720 
,501 
,285 
,398 
,896 
,195 


137,379 

14,907 

13,299 

16,129 

309,006 

113,467 


41.389 

68,699 

17  !  ,968 

48,655 


309,476 
143,237 

l  i  ,52? 
104,702 

41,161 
221  ,189 

59,466 

105.464 

562,200 

826,337 

7.124 

28,903 


Jan.  1  to  latest  date. 


Current 
Year. 


209,287 

93,985 

22,435 

2,214,635 

119,365 

250,065 

52,725 

61,569 

972,711 

68,270 

18,263 

52,811 

340,574 

1,125,673 

713,424 

108,922 

173,066 

506,693 

1,283,722 

1,050,892 

223  998 


364 
249 

3,779 
135 
392 

6,030 
938 
516 
219 

3,823 
826 
47!) 

1,568 
482 
126 

1,060 

2,437 
112 
155 
16 
169 
228 

4,050 

1,664 


,548 
,919 
,187 
,324 
,393 
,894 
,161 
,355 
,424 
,382 
,130 
319 
,411 
,057 
,125 
,953 
,819 
,956 
,607 
,916 
,658 
,150 
,144 
,281 


545,105 
591,395 

70,159 
191,731 

602,400 
207,035 

3,949,434 

174,695 

1  1  .260 

1,259,601 
521,181 
216,960 


678,469 


827,398 
133,571 
354,469 


Previous 
Year. 


210,716 

88,893 

22,079 

1,929,150 

111,775 

258,417 
54,306 
55  33-1 

803,591 
72.771 
18,031 
49,558 


1,023,136 

728  ,:.'82 

98,303 

165,297 

391,656 

1,092,646 
906,487 
212,730 


349 
229 

,013 
124 
326 

,491 
866 
481 
232 

,523 
702 
451 

,379 
429 
125 
854 

,563 


,916 
,244 
,108 
,025 
,468 
,420 
,970 
,579 
,755 
,438 
,222 
,845 
,246 
,721 
,191 
,135 
,855 


137,379 

14,907 

146,498 

3,493~,859> 
1,364,574 


510.032 

68,699 
174,968 
611,215 

,101~,386 

143,237 

1 1  ,528 

,096,465 
469,222 
221,189 


657,916 

82<f,337 

73,802 
279,469 


a  Figures  for  the  month  in  both  years  include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  c  These  iisrures  are  for  consolidated  company. 
d  These  are  results  for  main  line.  /  No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  included  in  these  figures,  h  Decrease  due  to 
strike  and  boycott. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Feb.  1  1908.  The 
next  will  appear  in  the  issue  of  Mar.  7  1908. 


Gross  Earnings 

Current         Previous 


Jan 


Roads. 

Charleston  Consol  Ry_ 
Mch  1   to  Jan  31  __ 

Cleveland  South w  &  Col  .Ian 

Detroit  United  .a Jan 

Hudson  Valley  Ry  Co.b — 

Oct   1   to  Dec  31 

July  1    to  Dec  31 

Jan   1   to  Dec  31 

Northern  Ohio  Tr  &  Lt   _  Jan 

Oklahoma,  City  Ry Jan 

Rio  de  Janeiro  Tramway 

Light  &  Power. a fan 

Sao  Paulo  Tram  Lt  &  P.  .Jan 
Syracuse  Lake  Shore  &  Nor.  b- 

Oct    1  to  Dec  31 

July  1  to  Dec  31  -. 
Toledo  Rys  &  Light  b-    -Jan 


Year. 
$ 

61,569 
669,429 

52,811 
509,065 

139.637 
374,434 
627,511 
126,125 
16.916 

545,105 
191  ,731 

20  ,954 
88.399 

216,960 


Year. 

$ 

55,334 
601,913 

49,558 
510,600 

121  ,142 
353,582 
585  319 

125.191 

14,907 


174,968 

18,292 

84,890 
221,189 


Net  Earnings — - 

Current         Previou 

Year. 


20,408 
241,757 

16,369 
169,592 

42  029 
131. -167 
177,510 

44.233 

3,362 

205,118 
128.025 

del  284 

35,10  1 
91,873 


Years   . 

$ 

17  607 
222,548 

19.954 
171  ,399- 

22,764 
11  1  977 
213,597 

45  610 

5,254 


1  19,063 

defl  ,689 
32.20  2 

90,862 


a  Net  earnings  here  given  are  after  deducting  taxes 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 


— Int.,  Rentals,  Ac- 
Current         Previous 


— Bal.  of  Net  E'ngs. — 
Current         Previous 


Roads. 

Charleston  Consol  Ry..  .Jan 
Mch   1   to  Jan  31 

Detroit  United Jan 


Year. 
$ 

Year 
$ 

Year. 

Year. 
$ 

13,443 

148,5c,;: 

13,349 
143,698 

6.965 
93,194 

4,258 
78.8  50 

136,046 

120,494 

£39,160 

£55  30  3 
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Roads. 

Hudson  Valley  Ry  Co — 

Oct    1  to  Dec  31 

July  1   to  Dec  31 

Jan    1  to  Dec  31 

Northern  Ohio  Tr  &  Lt-.Jan 
Syracuse  Lake  Shore  &  Nor — 

Oct    1  to  Dec  31 

July  1  to  Dec  31 

Toledo  Rys  &  Light Jan 


— Int.,  Rentals,  &c. —  — Bal.  of  NetE'ngs. — 

Current         Previous  Current         Previous 

Year.  Year.  Year.  Year. 

$  $  $  $ 


97,508 
151  477 
252,295 

42,502 

12,275 
24,582 
68,604 


49.729  2X10153,856  £def2 -1,440 

101,820   £defl5.183  £51,455 

235,814   £def65.912  £def6,706 

41,339               1,731  4,271 


1,083     £def7,165 

2,649  £23,398 

62,307         £24,046 


£def2,725 
.(•20,743 
£29,174 


x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports.— The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  the  last  edition 
of  the  "Railway  and  Industrial"  and  "Street  Railway" 
sections. 

This  index  does  not  include  reports  in  to-day's  "Chronicle." 


Railroads —  Page. 

Chicago  Terminal  Transfer 2208 

Clev.    Cine     Chic.    &    St.    Louis 

(preliminary  statement) 282 

Delaware   &  Hudson 282 

Huntingdon  &  Broad  Top  Mtn. 

RR.  &  Coal 420 

Maryland   &  Pennsylvania 421 

New  York  Chicago  &  St.  Louis 


Industrials — (Con.)  Page. 

Butte  Electric  &  fower  Co 423 

Central  District  &  Printing  Tele- 
graph Co..  Pittsburgh 423 

Chesapeake  &  Potomac  Teleph-  -  482 
Chicago  .Junction  Rys.  &  Union 

Stock    Yards 423 

Chicago  Pneumatic  Tool 482 

Chicago  Telephone  Co_ 423 


(preliminary  statement) 282  i  Colorado  Telephone 483 


Consolidated  Cotton  Duck 478 

Consolidated  Gas  Co .  of  N .  Y . .  _  282 

Cons.  S.  S.  Lines  (ats  recc'port) .  283 

Cumberland  Telephone  &  Teleg.  483 

General  Chemical 335 

Herring-Hall-Marvin  Safe  Co.-.  477 

Illinois  Brick  Co 419 

internat.SmokelessPow.&Chem.  423 

Kansas  City  Breweries 483 

Knickerbocker  Ice  Co.,  Chicago-  419 

Lackawanna  Steel 483 

Lehigh  Coal  &  Navigation 483 

Mackay  Companies 476 

Maryland  Coal  Co 423 

Massachusetts  Lighting  Cos 423 

Mfrs.'  Light  &  Heat  Co., Pitts,-  478 

i  Mexican  Light  &  Power 478 

'Midvale    Steel 283 

National  Biscuit  Co 477 

New  York  &  New  Jersey  Teleph.  484 

New  York  &  Richmond  Gas  Co  .  424 

North   American   Co 227,290 

Nova  Scotia  Steel  &  Coal 484 

Osceola  Consolidated  Mining 484 

People's  Gas  Lt.&Coke  Co.,Cnlc.  419 

Pittsburgh   Plate  Glass 424 

Pressed  Steel  Car 476 

Quaker  Oats  Co 424 

Richelieu  &  Ontario  Navigation.  484 

Shawlnigan  Water  &  Power  Co_  424 

Spring  Valley  Water  Co. , San  Fr_  425 

Toronto  Electric  Light  Co 425 

Uni  .n  Natural  Gas  Co.,  Pittsb-.  425 

Union  Oil  Co.,  California 340 

Union  Stk.  Yds.  Co.  of  So.  Om._  223 

Union  Switch  &  Signal 478 

United  Box  Board  &  Paper 477 

U.  S.  Steel  Corp.  (prel.  statem't)  2S3 


Northern,  Central 475,  485 

Southern  Pacific  Co 334,  341 

Street  Railways — 

Capital  Trac.  Co.,  Wash.,  D.C.  476 

Chicago  City  Ry 475 

Chicago  &  Oak  Park  Elev.  Ry..  336 

Clev.  Painsv.  &  Ashtabula 337 

Clev.  Palnesv.  &  Eastern 335 

Detroit   United 417 

Georgia  Ry.  &  Elec,  Atlanta. . .  480 

Indiana  Union  Traction 418 

Interborough-Metropolltan  Co. .  475 

Internat.  Traction  Co.,  Buffalo.  419 

Like  Shore  Elec.  Ry.,  Cleveland  418 

Macon  Railway  &  Light 419 

Met.  West  Side  Ry.,  Chicago. .  418 

Mllw.  Elec.  Ry.  &  Light 282 

Northern  Ohio  Trac  &  Light 335 

Ottawa  (Can.)  Electric  Ry 338 

South  Side  Elevated,  Chicago..  334 

Toledo  Railways  &  Light 227 

Toronto  (Canada)   Ry 475 

Twin  City  Rapid  Transit 287 

United  Power  &  Transportation.  338 

West  Penn  Railways 422 

Industrials — 

American  Can 336 

American  Cement 230 

American  Chicle 230 

Am.  Dist.  Tel.  Co.  of  N  Y      231 

American  Graphophone 478 

American  Light  &  Traction 335 

American  Pipe  Manufacturing  . .  479 

American  Sewer  Pipe 479 

American  Strawboard 477 

Amer.  Telephone  &  Teleg.  Co.  .  422 

American  Writing  Paper 478 

Bell  Telephone  Co.  of  Canada 482 

Bell  Telephone  Co.  of  Penn 482 

Delaware  Lackawanna  &  Western  RR.  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  W.  H.  Truesdale  says  in  part: 

Earnings. — The  earnings  of  the  company  for  the  year  1907  were  the 
argest  for  any  year  in  its  history,  all  sources  showing  substantial  increases. 
The  various  mining  operations  were  run  to  their  full  capacity,  and  the  com- 
pany mined,  transported  and  sold  substantially  more  anthracite  coal  than 
in  any  previous  year.  The  marked  Increase  In  earnings  from  transportation 
of  coal  was  due  to  the  suspension  of  mining  operations  for  six  weeks  early 
in  1906  by  reason  of  the  mine  employees  quitting  work.  The  average  rates 
received  per  passenger  mile  and  per  ton  mile  show  slight  reductions. 

The  Increase  in  cost  of  maintenance  and  operation  was  slightly  larger  in 
proportion  than  the  increase  in  gross  earnings.  Very  general  and  substan- 
tial increases  in  wages  were  made  to  nearly  all  classes  of  employees;  also 
prices  of  all  kinds  of  supplies  and  materials  were  abnormally  high. 

The  cost  of  maintenance  of  way  and  structures  was  substantially  the 
same  as  during  the  preceding  year.  This  item  covers  betterments  and 
additions  of  an  important  character,  the  aggregate  cost  of  which  was  $2,- 
003,764,  the  leading  items  being: 

Extraordinary  Expenditures  Aggregating  52.003,705  Included  in  Operating 

Expenses  in  1907. 
New  passenger  and   freight  stations,   water  tanks,   roundhouses. 

coaling  and  ash-handling  facilities,  &c $401 .0  77 

Sundry  improvements  at  Hoboken  (yards,  tracks,  coach  house, &e.)    270  ,846 

New  yards,  new  yard  tiacks,  sidings  and  passing  tracks 400  .798 

Bridges,  trestles  and  culverts   ($261,296)   and  track  elevation  at 

Buffalo   ($1)3,607) 354,903 

New  third  track  (S104,  516);  elimination  of  grade  crosslng(S17, 108)   121,624 

New  interlocking  and  signal  apparatus 132 .976 

Miscellaneous 321, 541 

12,700  tons  of  new  steel  rails,  with  fastenings,  were  used  during  the  year, 
being  2,068  tons  less  than  in  1906.  This  company  has  made  a  contract 
for  open-hearth  rail  for  a  portion  of  its  1908  requirements  at  a  somewhat 
higher  price  than  for  Bessemer,  with  the  expectation  that  it  will  get  a  rail 
of  superior  weaiing  qualities.  687,985  new  ties  were  used,  being  58.313 
more  than  during  1906,  and  on  a  basis  of  12  cents  per  tie  higher  than  in 
any  previous  year. 

The  cost  of  new  steel  bridges  and  masonry  was  substantially  less  during 
1907  than  during  any  recent  year,  due  to  the  important  work  done  in  pre- 
vious years.  The  substantial  increase  in  cost  of  road  crossings,  &c,  was 
due  to  the  elimination  of  several  dangerous  grade  crossings  of  highways; 
expenditures  of  this  character  will  continue  from  year  to  year. 

New  Equipment — Renewal  and  Betterment  Account. — The  expenditures 
for  new  equipment  during  the  year  show  the  following  purchases,  viz.,  25 
locomotives,  17  passenger  train  cars  and  2,373  freight  cars,  cost  of  all  of 
which,  less  value  of  old  equipment  sold  or  scrapped,  was  $2,507,528,  being 
much  less  than  during  1906,  but  more  than  sufficient  to  replace  old  and 
worn-out  equipment. 

Analysis   of   Renewal   and   Betterment    Account     ($3,820,088)     Year    1907. 

New  steel  bridges $231,051|New  floating  equipment..  .$44.">.ll !) 

New  rolling  stock 2,507,528  1  Klngsland  shops 230,260 

Scranton  station,  shops,  &c     360,924  | Miscellaneous 45,20  6 

Notwithstanding  the  large  increase  In  the  amount  of  freight  traffic 
handled  (about  double)  during  the  past  nine  years,  the  total  number  of 
freight  cars  now  owned  Is  about  the  same  as  at  the  bea-lnning  of  the  year 
1900.  The  modern  cars,  however,  are  from  60  to  100  %  greater  capacity 
than  those  generally  In  use  in  1900. 

Improvements,  &c. — The  construction  of  the  new  passenger  station  at 
Hoboken,  with  appurtenant  coach-yard  facilities  and  track  layout  with 
Interlocking  plant,  has  progressed  satisfactorily  and  Is  nearlng completion. 


The  work  of  increasing  and  modernizing  the  freight  and  water  terminal 
facilities  at  Hobolcen  has  been  prosecuted  vigorously  and  in  part  completed. 

The  construction  of  a  second  tunnel  for  two  additional  main  tracks 
through  Bergen  Hill,  Hoboken,  has  progressed  satisfactorily,  and  it  is  ex- 
pected that  by  the  middle  of  1908  the  new  tracks  will  be  in  operation, 
relieving  congestion  in  train  movements  during  the  rush  hours. 

The  completion  of  the  third  track  up  the  west  side  of  the  Pocono  Moun- 
tains, Moscow  to  Gouldsboro,  has  been  delayed  by  legal  proceedings 
which  are  now  out  of  the  way,  and  the  work  is  progressing  satisfactorily. 

The  building  of  the  new  locomotive  shops,  passenger  station  and  office 
building  at  Scranton  is  well  under  way. 

Furtner  progress  has  been  made  in  protecting  different  points  with  inter- 
locking plants  and  block  signals  at  a  cost  of  $132,976,  the  most  important 
portions  of  the  lines  being  now  equipped  with  these  safety  appliances. 

Under  an  agreement  made  with  the  city  of  Buffalo  some  years  ago,  the 
company  was  obligated  to  elevate  its  tracks  over  certain  streets  in  that  city. 
This  work  was  begun  during  the  past  year  and  for  the  most  part  completed , 
at  an  expenditure  of  $93,606.  •    • 

Much  was  accomplished  during  the  year  in  ballasting  with  rock  the  main 
tracks  of  the  company,  and  this  work  will  be  prosecuted  more  vigorously 
than  ever  during  the  coming  year.  

Coal  Department . — The  demand  for  all  sizes  of  coal  produced  was  urgent 
throughout  the  year,  and  the  company's  stock  of  coal  on  hand  at  all  points 
at  the  close  of  the  year  was  about  1-3.000  tons  less  than  at  the  beginning, 
notwithstanding  that  the  total  production  during  the  year  was  greater  by 
several  million  tons  than  in  any  previous  year. 

In  this  situation  may  be  found,  and  nu  where  else,  all  there  Is  to  the 
so-called" Anthracite  Coal  Trust,"  about  which  so  much  misinformation 
has  been  written  and  given  to  the  public  through  various  channels  in  recent 
years,  as  applied  to  the  large  anthracite  coal-producing  interests  of  the 
country.  ■    ■    •  u* 

For  the  reasons  given  in  previous  reports, the  mining  of  anthracite  coal 
becomes  increasingly  difficult  and  expensive  each  year.  This  company, 
moreover,  is  now  making  special  efforts  to  mine  every  ton  of  coal  that  can 
be  won  at  less  than  a  prohibitive  cost,  including  the  thin  surface  veins  of 
coal, some  of  the  old  abandoned  workings, and  more  of  the  lower  thin  veins 
of  coal  than  hitherto.  During  the  year  about  400,000  tons  of  coal  have 
been  mined  from  the  surface  veins  and  old  workings,  which,  until  very 
recently,  It  has  never  been  thought  available  to  mine. 

[The  extraordinary  expenditures  by  the  coal  department  for  Improve- 
ments,  &c,  during  the  year  aggregated   $783,912. — Ed.] 

The  entire  anthracite  industry  is  on  a  very  stable,  healtny  basis.  While 
all  other  staple  commodities  have  of  late  years  been  advanced  in  price 
again  and  again,  the  price  of  anthracite  coal  remains  as  in  1902.  The  out- 
look for  1908  is  promising.  Thus  far  the  anthracite  industry  is  much  less 
embarrassed  by  the  financial  troubles  of  the  country  than  any  other 
Important  Industry. 

Financial. — On  Mar.  1  last  the  first  consol.  7%  bonds  of  the  Oswego  & 
Syracuse  RR.  Co.,  $438,000,  were  paid  off  by  this  company  at  maturity, 
and  they  are  now  held  among  its  treasury  assets.  Also  on  Sept.  1  our  out- 
standing first  mortgage  bonds,  $3, 067 ,000,  matured;  only  $15,000  remain 
unpaid.  This  company  is  thereby  left  in  a  most  unusually  unique  position 
among  the  great  transportation  companies  of  this  country  as  respects  its 
capital  obligations.  fl 

General  Remarks. — At  the  close  of  the  year  1907  the  company's  railway 
and  properties  generally  were  in  most  excellent  condition,  and  the  important 
improvement  work  in  hand  was  well  under  way  and  being  prosecuted  to 
early  completion. 

A  new  cut-off  line  has  been  located  between  Slateford ,  Pa.,  and  Port 
Morris,  N.  J.,  with  reduced  grades,  light  curvature,  no  tunnels  and  about 
1 1  '•,  miles  shorter  than  the  present  route,  which  is  both  crooked  and  hilly, 
and  the  most  congested  portion  of  the  main  line.  The  Board  of  Managers 
has  authorized  preliminary  steps  to  be  taken  by  way  of  organizing  a  new 
company,  the  purchase  or  condemnation  of  right  of  way,  &c,  for  the  con- 
struction of  this  new  line.  It  will  require  about  three  years  to  build  it. 
and  it  Is  believed  that  the  contracts  for  so  doing  can  be  let  to  advantage 
in  the  near  future. 

The  present  prospects  for  the  transportation  interests  of  the  country  a,re 
not  at  all  satisfactory,  and  the  outlook  for  1008  as  respects  railway  earn- 
ings, gross  or  net,  are  anything  but  encouraging.  Whatever  the  cause, 
there  can  be  no  doubt  there  has  been  engendered  a  widespread  distrust  of 
the  management  and  financial  standing  of  all  the  railways  of  thecountry, 
whether  good,  bad.  or  indifferent.  It  is  plainly  the  plan  and  purpose  "of 
the  politicians  of  the  country  to  make  the  great  railway  Interests  and  the 
large  Investments  in  them  the  pawns  in  their  game  of  politics.  The  gen- 
eral and  sweeping  denunciation  of  managing  authorities  of  all  railways, 
whether  so  intended  or  not.  has  had  the  effect  of  weakening  authority  over 
their  employees,  and  created  a  spirit  of  disaffection  and  disloyalty  to  the 
companies  they  serve  that  is  most  appalling  to  those  having  the  responsi- 
bilities for  the  safe  conduct  of  the  transportation  of  the  country. 

No  greater  blow  has  been  dealt  the  railway  interests  of  the  country,  none 
that  will  react  more  quickly  or  with  greater  permanency  on  the  public  at 
large,  than  the  legislation  that  has  been  enacted  and  other  that  is  proposed 
and  pending,  the  effect  of  which  Is  to  take  from  those  in  charge  of  the 
management  of  railways  the  reasonable  and  proper  control  of  these  prop- 
erties, including  especially  the  army  of  employees  engaged  in  their  service 
in  various  capacities. 

The  management  of  this  company  is  pleased  to  state  that  only  to  a  com- 
paratively limited  extent  has  any  class  of  its  employees  apparently  been 
affected  by  the  conditions  and  tendencies  described  above.  It  has  noted 
indication  of  these  influences  having  had  their  effect  in  some  degree  with 
certain  of  its  employees,  and   it  cannot  deplore  this  too  greatly. 

Constitutional  Rights. — It  Is  the  desire  of  the  management  to  conform  to 
all  reasonable  regulations  that  have  been  made  effective,  either  by  national 
or  State  authorities,  for  the  government  of  the  carriers  in  the  performance 
of  their  public  responsibilities.  It  is  deemed,  however,  the  company's 
duty  at  all  times  to  contest  in  the  courts  any  questions  arising  from  the 
passage  of  laws  which  involve  rights  of  the  company  that  are  auaranteed 
by  the  fundamental  law  of  the  land  ,  the  Constitution  of  the  United  .States. 

STATISTICS   OF  OPERATIONS. 

1907.  1906.  1905.  1904. 

Road  operated  Dec.  31.  957  957  957  957 
Earns,  per  freight  train 

mile,  a  11  freight S3. 53  $3.21  $3.41  $3.31 

Earn,  per  pass,  train  mile 

includ.  mail  &  express  $1.49  $1.40  $1.16  $1.11 
Average-train  load  (rev- 

inii.)  tons 490.20  465. SI  401.08  445.35 

Coal  Traffic — 

Tons  (gross)  carried 9.425,498  8,5R2,380  9,168,974  8,615.798 

Tons  carried  1  mile .1693486758  1477181981  1605768019  1531125705 

Rate  per  ton  per  mile..  _      0.850  cts.  0.873  cts.  0.871  cts.  0.864  cts. 

Merchandise  Traffic — 

Tons  (net)  carried 10.525,561  9.512.S87  S.166,765  7.296,679 

Tons  carried  1  mile 1794360642  1501815856  1340801210  1184622738 

Rate  per  ton  per  mile...      0.682  cts.  0.689  cts.  0.688  cts.  0.704  cts. 

Passenger  Traffic — 

Passengers  carried 23,223,663  21,532,943  19,378,522  17,946,686 

Pass,  carried  1  mile 470,815,860  429,086,560  387,589.753  367,471,125 

Rate  per  pass,  per  mile.      1.435  cts.  1  .449  cts.  1.427  cts.  1.419  cts. 

EARNINGS,  EXPENSES  AND  CHARGES. 

1907.                  1906.  1905.  1904. 

Earnings  from —                      $                       $  $  $ 

Coal 14,361,416  12,902,851  13  993,585  13,230,870 

Miscellaneous  freight 12,235,808  10,342,423  9,230,787  8,337,823 

Passengers 6,757,506        6.216,624  5,529.002  5,215,919 

Mall,  express  and  misc.  _      3,909,653        3,500,981  3,197.690  1.917,379 

Total 37,264,473  32,962,879  31.951,064  28,701,991 

Expenses — 

Maintenance  of  wav    &c.  4,974,888  4,937,771  4,640,208  3,916  117 

Malnt.  of  equipment...  3,731,082  2,909,335  2.871,911  2.937.675 

Conducting  transport'n.  12,254,278  10,503,943  9,816,196  8,448,352 

General .  579,491  548,39  499,660  456.738 

Taxes    1,349,70»  1,573,000  1,000,085  893,881 

Total 22,889,439  20.472,4»        18,828,000  16,652,763 

Net  earnings 14,375,034  12.4f0.43        13.123,004  12,049,228 

Add — 

Interest  on  Investments.  395,943  T291  ,59  |T«1       213.847  186.142 

Dividends  on  stock  414,107  434,12  M       328.047  471,884 

Coal  dept.  earnings  *  4,224.921  3,655,11  B  3,295,426  3,445,477 

Miscellaneous 130,184  118,53          •    101,643  38,699 

Total 19,540,189      16.989,812|!37,061 ,967      16.191,41 
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£•]                                                 1907.  1906.  1905.  1904. 

$  $  s  % 

■  Deduct — 

Interest  on  bonds 141,792  209,480  210,698  214,199 

Rentals  leased  lines 5,168  166  5.158,716  5,128,709  5.110,397 

Accounts  charged  oil',  &c         175,786  99,382  53,236  502  954 

Rentals  N.  Y.  terminals.         145,030  143,544  143,408  143,279 
Renewals  &  betterments 

(see remarks  above)-.      3,820,088  5,551,619  3,587,486  3,446.719 

Divdends (10)2,620,000(10)2,620.000(10)2,620,000  (7)1,834,000 

Extra  dividend  (10%). .      2,620,000  2,620,000  2,620.000  2,620,000 

Total 14,690,862  16,402,741  14,363,533  13,871,548 

Balance,  surplus 4,849,327  587,071  2,698,429  2,319,871 

*  Results  of  coal  department  were: 

1907.  1906.  1905.  1904. 

Earnings $42,184,935    $38,564,171    $41,226,647  $38,593,998 

Expenses    37,960,014  34,909.052  37,931,222  35,148,521 

Profit $4,224,921  $3,655,119  $3,295,425  $3,445,477 

CONDENSED  BALANCE  SHEET  DEC.   31. 

1907.  1906.  1905.  1904. 

•  Assets —                                     $  $  $  $ 

Costofroad 17,816,883  17,773  689  7,502,455  17,496,496 

Cost  of  equipment 8,019,201  8,019,201  8,019,201  8,019,201 

Other  perm,  investment     4.634,130  3,022,547  3,735,094  4,992.165 

Stocks  in  treasury 8,786.176  8,532,661  8,434,321  7,550,783 

Bonds  in  treasury 9,473,417  9,659,153  7,344.397  5,412,652 

Advances  to  leased  and 

controlled   roads 2,489,257  2.118,385  1,857,093  1,717,247 

Coal  on  hand 1,888,646  1.814,215  2,455,602  2,643,423 

Material,  fuel,  &c 2,577,165  2,503,081  1,589.395  1,475,615 

Cash                3.181,021  2,324,314  5,010,631  3,687,373 

Hills  receivable 141,580  127,310  123,550  106,925 

Agents,  conductors,  cos., 

individuals,  &c 1.634,-78  1,871,361  813,684  738,670 

Coal  bills  and  sundry  ac- 
counts due 3,149.394  3,722,251  3,276,100  2,987,507 

Suspense  account 18,087  65.560 

Total 63.841,148  61,488,169  60,279,612  56,893,618 

•  Liabilities — 

Cipital  stock 26,200,000  26,200,000  26,200,000  26,200,000 

Cmsol.  mortgage  bonds _            15,000  3,067,000  3,067,000  3,067,000 

Rents  accrued,  not  due.     1,639,699  1,534,184  1,531,268  1,532,490 

Int.  accrued,  not  due--            68,390  69,487  71,167 

Past-due  dividends,  &c_            66,372  156,037  158,550  182,730 

Dividend  pavable  in  Jan.         655.000  655,000  655, (100  458,500 

Vudited  vouchers 1.900,189  2,457,080  1,766,828  1,818.500 

vudited  pav-rolls 1,563,222  1,438,250  1,379,546  1,213,027 

Taxes,  not  due 1,735,938  1,170,888  543,861  463,966 

Companies  &  individuals         050,597  191,228  1.037,486  714,080 

Mortgage  on  real  estate.           86,074  86,073  62,074  62,073 

Suspense  account 84,145  68,452             

Profit  and  loss  surplus.  -    29,244,912  24,395,584  23,808,513  21.110,084 

•  Total 03,841,148  61,488,169  60,279,612  56,893,618 

—V.  85,  p.   1401. 

Northern  Central  Railway. 

(Report  for  Fiscal   Year  ending  Dec.  31   1907.) 

On  page  485  last  week  was  given  the  report  of  President 
James  McCrea,  with  the  detailed  balance  sheet  and  income 
account.  Below  we  compare  the  results  for  1907  with  those 
of  several  years  previous. 


OPERATIONS,  EARNINGS  AND  EXPENSES. 

1907.  1906.  1905. 

Road  operated 460  462  462 

Operations — 

Passengers  carried.  No_-      5,117,006  4,838,223  4,447,637 

Passengers  carried  1  milel07, 811, 570  98,886,259  88,840,460 

Rate  per  pass,  per  mile.      1.991  cts.  2.073  cts.  2.092  cts. 

Freight  (tons)  carried--    25,053,553  21,691,525  19,431,721 

Freight  (tons)  1  mile---  1738093133    1463108230  1266189241 

Rate  per  ton  per  mile---      0.603  cts.  0.621  cts.  0.647  cts. 

Train-load  (tons) 511.80  467.16  430.37 

Earns,  per  fgt.  train  m    -            $3,081  $2  901  $2  784 

Earns,  per  pass. train  m_            $1,159  $1,117  $1,070 

Gross  earnings  per  mile.          $28,753  $25,176  $22,793 

Earnings —                                $  $  $ 

Passengers 2,158,025  2,050,222  1,858,242 

Freight 10,482.865  9,085,621  8,191,900 

Mall,  express  and  misc.          596,608  496,790  481,820 

Gross  earnings 13,237,498  11,632,633  10,531,962 

Expenses — 

Transportation    6,050,280  5,240,049  4,748,278 

Uaint.  of  equipment--.      2,707,717  2,191,143  2,109,371 

Mainl.  of  way,  &c --      1,599,179  1,371,663  1,444,265 

General 212,846  175,523  168,652 

Total  operating  exp--    10,570,023  8,978,378  8,470,566 

P.  c  of  exp.  to  earns   -.      (79.85)  (77.18)  (80.43) 

Taxes  Nor.  Cent.  Ry- - .          270,466]  268,913  211,282 

Taxes  leased  lines 38,144/ 

Net  earnings  over  taxes,      2,358,865  2,385,341  1,850,114 

INCOME  ACCOUNT. 

1907.  1906.  1905. 

Receipts —                                  $  $  $ 

Net  earnings -      2,358,865  2,385,341  1,850,114 

Rents  and  other  receipts      1,247,425  1,151,602  1,157,418 

Total  Income 3,606,290  3,530,943  3,007,532 

Disbursements — 

Rent  leased  lines,  &c..          401,759  436,516  368,998 

Interest  on  bonded  debt         347,315  347,315  347,315 

Dividends   (8%) 1,547,214  1,375,468  1,375,468 

Equip.— int.  and  rents.          164.690  20,962  6,332 

Principal  of  car  trusts   -            59,382  10,226  10,226 
Adv.  to  Elm  Ira  &  Lake 

Ontario  RR 50,898  39,561 

Misc.  Interest,  &c 7,435  16,362  6,536 

Extraordinary 500,000  1,100,582  827,721 

Total  disbursements--      3.078,693  3,307,432  2,982,158 

Balance,  surplus 527,597  229,511  25,374 

BALANCE  SHEET  DECEMBER   31. 

1907.  1906.  1905. 

Assets —                                       $  $  $ 

CoStOfroad,  equip.,  &:•.    20,981,362  20.981,362  20  ,98  1  ,362 

Bonds  and  stocks  owned     6,775,56:)  6,633,569  6,765,219 

Materials  and  .supplies    -       1,043,252  471,123  394,847 

Due  from  agents- 713,254  673.715  689,842 

Do   individuals  &  COS-          371,676  245,322  2  1(1,457 

Bills  receivable,   &c 2,613,366  1,914,140  14,550 

Net  traffic  balances 58.611  61 .6 40  72,570 

Cash  739,256  062,580  975  762 

Depreciation  fund 569,841  536,841  536,841 

Miscellaneous 1,710  2,419  2,419 

Total  assets ---    33,867,897  32,182,711  30,673,870 


1904. 
448 

4,260,379 

82,192,490 

2.110  cts. 

18,051,555 

1225624764 

0.652  cts. 

401.17 

$2  617 

$1,016 

$22,072 

$ 

1,734,372 

7,994,923 

445,228 

10,174,524 

4,684,827 

1  ,890,763 

1,092,966 

160,698 

7,829,254 
(76.95) 
151,323 


2,193,948 


1904. 
$ 
2,193,948 
843.049 

3,036,997 

420,180 

413,255 

1,146,224 

5,015 

10,226 

45,173 

76,243 

920,681 

3,036,997 


1904. 

$ 

20,981 

362 

6,772 

638 

6 1  9 

5 1 6 

517 

760 

304 

539 

11 

500 

5 

875 

1.248 

.Sail 

520 

841 

1 

DUO 

30,986,882 

1907. 

Liabilities —  $ 

Capital  stock 19,342,569 

Stock  dividend 

Bonds  (see  "Ry."  sec).  6,822,000 

Mtges.  and  ground  rents  125,177 

Interest  accrued 123.890 

Vouchers  and  pay-rolls.  1,632,713 

Dividends 773,638 

Extraord.  expend,  fund.  793,777 

Depreciation  fund 570,639 

Due  other  cos.  and  misc.  1,239,968 

Construe.  &  equip,  loan.  

Profit  and  loss 2,443,526 

Total  liabilities 33,867,897 

—V.   86,  p.   475,  485. 


1906. 

$ 

17,193,400 

2,149,169 

6,822,000 

120,529 

123,891 

,150,654 

687,734 

700,000 

545,456 

829,410 


1905. 


1904. 


17,193,400      17,193,400 


1, 


,822,000 
109,872 
123,891 
968,930 
687,734 
250,000 
537,249 
409,440 


1,860,468   3,571,353 


6,835,001 
109,873 
123,891 
936,344 
687,734 
750,000 
521,394 
282,470 
40,000 

3,506,777 


32,182,711   30,673,870   30,986,882 


Chicago  City  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

President  T,  E.  Mitten  at  the  annual  meeting  said  in  sub- 
stance: 

General  Results. — The  settlement  ordinance  passed  by  the  City  Council 
Feb.  11  1907,  and  ratified  by  a  vote  of  tne  people  April  2  1907,  was  by  its 
terms  made  effective  as  of  Feb.  1  1907.  The  lesult  obtained  from  the  opera- 
tion of  your  property  for  the  year  1907  is,  therefore,  composed  of  eleven 
months'  operation  under  the  paitnership  arrangement,  as  contained  In 
the  ordinance,  and  one  month  (January)  for  Individual  account. 

The  passenger  earnings  for  the  year  were  $8,087.001 — an  Increase  of 
4.1  %. 

With  an  Increase  of  3.99  %  in  passengers  paying  fare,  there  was  a  slight 
decrease  in  the  per  cent  of  passengers  using  transfers.  The  statistics  show 
that  but  59.83%  of  passengers  paying  fare  took  advantage  of  transfers, 
as  against  60.59  %  for  the  preceding  year:  the  average  fare  being  unchanged  , 
namely.  3.1  cent  per  passenger  carried. 

As  the  operating  expenses  for  eleven  months  of  the  year  were  arbitrarily 
fixed  at  70  %,  to  comply  with  the  provisions  of  the  ordinance,  there  Is  no 
opportunity  for  comparison  as  against  the  result  of  previous  years. 

Additions  and  Improvements. — Three  hundred  cars  of  the  new  "pay-as- 
you-enter"  type  have  been  purchased,  150  of  which  have  been  placed  in 
service,  resulting  In  almost  entirely  eliminating  the  large  number  of  acci- 
dents brought  about  by  passengers  attempting  to  board  or  leave  moving 
cars.  The  proportion  of  fares  collected  to  passengers  carried  has  also  been 
materially  Increased,  due  to  the  collection  of  fares  by  conductor  upon  the 
rear  platform. 

The  entire  number  of  double-truck  cars  required  to  be  supplied  under 
the  ordinance  during  the  3-year  period  has  now  been  secured. 

Thirty-one  and  one-half  miles  of  new  track  has  been  reconstructed  dur- 
ing the  past  year  under  the  provisions  of  the  settlement  ordinance,  of  which 
approximately  ten  miles  was  in  replacement  of  cable  tracks  removed. 

Three  new  modern  sub-stations,  suitably  located  for  the  distribution  of 
power,  have  been  sufficiently  completed  to  permit  of  their  being  put  Into 
service. 

Two  new  car  stations  of  large  capacity  and  modern  equipment  are  prac- 
tically completed,  which,  when  in  use,  will  make  possible  the  systematic 
and  economical  Inspection  and  cleaning  of  cars. 

Ordinance. — It  Is  a  source  of  gratification  that,  as  the  provisions  of  the 
settlement  ordinance,  by  which  the  city  participates  In  the  net  earnings  of 
the  company,  become  more  generally  understood,  the  public,  as  well  as 
the  city  authorities,  are  showing  an  increasing  willingness  to  co-operate 
with  the  management  in  removing  obstructions  to  rapid  transit  and  in 
such  of  Its  other  undertakings  as  have  clearly  for  their  purpose  the  im- 
provement of  the  service. 

INCOME  ACCOUNT  FOR  CALENDAR    YEAR   1907. 

[Including  the  11  months  ending  Dec.  31,  under  terms  of  ordinance  of 
1907,  with  ntt  Income  for  month  of  January  1907  under  individual  opera- 
tion prior  to  date  when  said  ordinance  took  effect  The  dividends,  as  heie 
shown,  include  the  "extra"  2  M  %  declared  payable  Feb.  10  1908.] 

Passenger  receipts   (January  excluded) $7,460,635 

Receipts  from  other  sources  (January  excluded) 102,059 

Total  receipts  for  11  months  under  ordinance $7,562,694 

Operating  expenses,  taxes,  renewals  and  Interest  en  capital  in- 
vestment, as  approved  by  Board  of  Supervising  Enginetis 6,410,272 

Net  earnings  for  11  months $1,152,421 

City's  proportion,  55%,  as  per  ordinance 633,831 

Company's  proportion,  45%.  as  per  ordinance ..     $518,590 

Interest  on  capital  as  certified  by  Beard  of  Supervising  Engineers  1  116,386 

Income  from  operation  for  1 1  menths $1 ,634  976 

Other  income  from  Jan.  1907  cperatkns,  &c.  net 281,582 

Net  income $1,916,558 

Dividends — March,  2  X  %;  June.  1  ' ,  %:,  June.l  y.  %;  Dec,  1  V-  %; 

total  "regular,"  6=t  %:  "extra,"    Feb    10  1908,  2 H  % (9%)1  ,620,000 

Suiplus  for  the  year _\ $296,558 

Value  of  prcperty  Dec.  31  1907,  as  per  certneate  cf  Boaid  of  Su- 
pervising Engineers $28  ,168 ,980 

Percentage  of  annual  income  on  above  valuation   (based  en   11 

months'  <  p';ratlr.n)  _ 6.33 

Percentage  of  net  income  to  capital  stock  at  par 10.64 

COA/PAB.ir/Vi?  RESULTS  FOR  CALENDAR  YEARS. 

Per  Cent 

Passenger  Gross  Balance  Divs.  Earned 

Date.                 Receipts.  Earnings.  for  Stock.  Paid,  on  Stock. 

1907 $8,087,001  $8,195,730  $1,916,558  *9  10.64 

1906 7,773,446  7,871,126  1,724,822  9  9.58 

1905 7,240,671  7,322,080              1,679,473  9  9.33 

1904 6,609,501  6,668.979  1,746,859  9  9.70 

1903 6,381246  6,435,565  1,687,224  9  9.37 

1902 6,367,358  6,415,182  1,896,678  9  10.54 

1901 5,856,386  5,900,271  1,747.159  12  11.09 

1900 5,506,314  5,5  13,180  1,680,301  12  12.80 

*  Including  the  "extra"  2  )i  %  paid  In  Feb.  1908,  which  we  are  Informed 
came  out  of  the  earnings  of  1907. — Ed. 

STATISTICS  FOR   1906   AND    1907. 

1907. 

Fare  passengers 162 ,422 ,1 48 

Transfer  passengers . -.    97,1  71  ,371 

Fare  and  transfer  passen'rs  259,593 ,5 )  I) 

The  company  owns  805  double  truck  ears,  251 
total  of  1,056.— V.  86,  p.  475. 


Central  Leather  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 


Per  Cent 

Per  Cent 

Hie. 

1906. 

Inc. 

3.99 

156,1  ny  nog 

7  34 

2.69 

94,623,106 

7.63 

3.50 

250.800.4  69 

7.45 

cars,  25  1 

single  truck, 

making  a 

President    Edward   ('.    Hoyt  says: 


On  the  basis  (1)  of  the  proportion  of  the  stock  of  the  United  States 
Leather  Co.  held  by  It.  (2)  of  the  net  earnings  of  that  company  for  the 
year  ended  Dec.  31  1907  and  (3)  of  the  net  earnings  of  the-  subsidiary 
companies  of  the  Central  I, rattier  Co.,  the  earnings  of  the  Central  Leather 
<\>.  for  the  year  ended  Dec.  31  1907  were  $4,182,272  (against  $6,533,994 
n    1900). 
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INCOME  ACCOUNT. 

Year    end. 

Earnings —  Dec.  31  '07. 

Div    on  pref.  shares  U.  S.  Leath.  owned  *$3,463,825 

Interest  and  discount 31 ,688 

Net  earnings  of  N.  R.  Allen's  Sons  Co. , 
Union  Tannins  Co. ,  Harrington  &  Co. 
and  other  subsidiaries 663,717 


Year    end.  Period  end. 
Dec.  31  '06.  Dec.  31  '05 


$3,432,126 
47,681 


821,274 


$843  483 


362,308 


$4,159,230    $4,301,081    $1,205,791 
Expenditures — 

Interest  and  discount 

Organization  expenses 1  $113,196 

General  expenses ) 

Discount    &e.,  bond  sales 

Bond  Interest 1, 724, 410 

Dividends  paid  on  preferred 2,170,285 

•Total  expenditures $4,007.S91    $4,143,783  $1,087,753 

Undivided   profits $151,339       $157,298       $118,038 


$299,875 

25,000 
1,692,591 
2,126,316 

$18,480 

i 118, 029 

\      4,217 

68,945 

359,785 

518,297 

*  Includes  6%  dividends  on  $57,807,200  preferred  stock.  On  2,722 
shares  ($272,200)  stock  only  three  dividends  of  $1  50  per  share  each 
(4M  %)  were  received  ,  on  160  shares  only  two  dividends  (3  %) ,  and  on  10 
shares  only  one  dlvlddend  (1  H%.) 


BALANCE  SHEET  OF  CENTRAL  LEATHER  CO.  DEC.  31. 


.T 


Assets — 
StOCK    Of    U.    S. 

Leather  Co 

Invest,  insubsid. 

cos.,  lncl.  stks. 
Bills  receivable — 

Union  Tan.Co. 
Aects.  receiv. — 

— Un.  Tan.  Co. 
Curr.  accts.  rec. 
Accrued  interest 
Cash 


1907. 

$ 

96,217,152 

7.028,774 

4,332,000 

376,005 

150,058 

35,905 

51,381 


1906.       | 
$  |.   Liabilities — 

|Bds.  outstand'g. 

95,679,570  |  Preferred  stock  _ 

| Common  stock. 

6,845,056 1  Bills  payable. .. 

|  Accts.   payable. 

2,705,000  |  Undiv.  profits. . 

i 

2,826,3511 

10,684| 

15,5291 

370.9181 


1907. 

1906. 

$ 

$ 

34,526,600 

34,382,000 

31,061,500 

30.878,900 

38,409,952 

38.161,570 

3,750,000 

4,730.737 

16,549 

24,565 

426,674 

275,335 

Total 108,191,275  108,453, 107|     Total 108.191,275  108,453.107 

COMBINED  BALANCE  SHEET  OF  SUBSIDIARY  COMPANIES\AS  OF  DEC.31 . 


1907. 
4,747,058 


Assets — 

Plants 

Bark  &  timber  Ids- 
other  real  estate 
&  pers.  prop...   1,352,386 
Hldes.leather.bark, 
extract,  lumber, 
supp.,  mater.  & 
sundry  pers.prop  7,488.978 
Unexpired   lnsur..         20,318 
Bills  receivable ...       701.953 
Accts.  receivable..  1,705.087 
Cash 96.952 


-I 
Total.-  ..16.172,732  16.459,7221     Total. 


1906.       |  1907. 

$  |     Liabilities—  $ 

4,406,318  |  Capital  stock 1,000,000 

I  Surplus.  __ 4,661,475 

IDueCent.Leath.Co  4,708,005 
1,286,973  |  Mtge.  due  by  Wal- 

|     Un  Leather  Co..  9,000 

|  Bills  payable 3.571,000 

|  Accounts  payable.   1,357,329 
8,234,523  |  Accrued  interest..       135,478 
18,380  |  Undivided  profits.     |730,445 
420.452| 
1,993,865! 
99.2101 


1906. 
$ 

1,000,000 
4,661,475 
5,531,351 

9,000 

2,905,000 

1.(107,622 

71.693 

1,183,581 


16,172.732   16,459,722 

The  comparative  balance  sheets  of  the  United  States 
Leather  Co.  as  of  Dec.  31  are  given  below. — V.  85,  p.  1404. 

United  States  Leather  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
The  balance  sheets  for  four  years  are  given  below: 

BALANCE  SHEET  DEC.   31. 

1907.  1906.  1905.  1904. 

Assets —                                          $  $  $  $ 

Cash    4,318,177  2,505,159  2,230  337  2,420,667 

Due  by  customers 9,979,789  10,761,665  9,562.293  5.757,802 

Bills  receivable 3,569,624  1,277,339  243,507  549,117 

Doubtful  debts,  value..             4,245  8,832  4,125  10,735 

Other  debtors     1,070.602  984,196  141,906 

Hides  and  leather 11457,273  15,269,784  12,716,388  9,814,944 

Bark  at  tanneries 2,386,318  1,677,962  1,871.105  2,262,800 

Sundries,pers'lprop.,&c.         402,108  654,627  590,839  595,987 

Advances  to  other  cos_-          508,703  1,920,921  1,923,030  343,696 

Drawbacks 464,492  508,223  559,485 

Railroad  mortgage 100,000  100,000  100.000  100,00( 

Tannery     plants,  &c.__      6,924,692  6.847,706  6,756,081  6.696,060 

Stock  of  other  cos a5S,  172,226  56,760,181  52,823,603  50,515,443 

Bonds     Central     Penna.l  f 

Lumber  Co \   6,216,888  6,879,888-1  8,404,888  9,035,000 

bBondsSusci.&N.Y.RR.J  I       879,888 

Real  estate  interests 501,115  490,235  232,625         

Treasury  stock 100,000 

Good-will,   &c 62,832,300  62,832,300  62,832,300  62,832,300 

Unexpired   insurance--.          123,246  106,293  71,576  56,570 

Total 167.496,705  169,627,987  161,855,116  152,672,469 

T  i n t)i  1  i tip *? — 

Common  stock 62,882,300  62.882,300  62.882.300  62,882,300 

Preferred  stock 62,282,300  62,282,300  62,282,300  62.282,300 

Bonds,  less  in  treasury.-      4,680,000  5,080,000  5,280,000  5,280,000 

Accrued  interest,  &c..-            52,470  67,960  59,550  26,254 

Current  accounts 342,461  609,585  659,949  285,620 

Foreign  exch.,  not  due-.          453,582  2,072,904  1,516,822  1,098,298 

Bills  payable 12,785,019  13,080,000  7,900,000  2,100,000 

Miscellaneous 419,172  639,729  632,666  517,685 

Surplus 23,599,400  22,913,209  20.641,529  18,200,011 

Total 167,496,705   169,627,987   161,855,116   152,672,469 

a  Represented  by  hides  and  leather,  tannery  plants,  saw-mills,  lumber, 
railroads,  bark,  timber  and  lands  in  fee.  bark  contracts,  bark  at  tanneries, 
pc-snnal  property,  cash  and  sundry  debtors  (V.  78,  p.  317). 

b  See  "Ry.  &  Industrial"  section  for  Jan.  1905.  p.  380. — V.  85,  p.  1085. 

American  Telephone  &  Telegraph  Company. 

(Earnings  of  Entire  System  for  Calendar  Year  1907.) 

The  company  has  given  out  the  following  statement  show- 
ing the  earnings  of  the  operating  companies  for  the  calendar 
years  1907  and  1906  (compare  list  of  such  companies,  V.  85, 
p.  1398;  V.  86,  p.  171): 

INCOME  ACCO  UNT  OK  THE  OPERATING  COMPANIES. 
(Excluding  Long-Distance  Lines  of  the  American  Telephone  <t  Telegraph  Co.) 

I II  en  'I  sr  . 

1907.  1906.  imount.         % 

Gross  earnings $120,753,200    $105,441,600    $15,311,600      14. 5 

Operating  expenses $53,242,300      $47,206,400      $''.035,000      12.7 

Maintenance 34,665,700        30,639,200        4.026,500      13.1 

Total  expenses $87,908,000      $77,845,600    $10,062,400      12.9 

Net  earnings $32,845,200      $27,596,000      sr>,249.200      19.0 

Interest 7,025,500  5,197,800        1,827,700      35.1 

Balance $25,819,700      $22,398,200      83,421,500       15.2 

Dividends  declared 19,206,100        16,682,000        2,524,100      15.1 

Undivided    profits $6  613.600        $5,716,200  $897,400      15.7 


POSITION    OF   AMERICAN    TELEPHONE    &    TELEGRAPH  CO.    AS 
O  WNER  OF  54.3  %  OF  STOCK  OF  OPERATING  COMPANIES. 

Calendar  Years —  1907.  1906. 

Surplus   of  Am.   Tel.    &  Tel.    Co.   over  interest 

charges,  as  shown  below $16,269,387  $12,970,036 

Add  54.3%  of  undivided  net  profits  of  oper.  cos._      3,591,185  3, 10. ".so  6 


Total    $19, 8 60 ,572      $16, 074,832 

Total  earned  on  stock  of  Am.  T.  &T.  Co 13.02%  12.21% 

Note. — The  percentage  of  earnings  to  stock  Is  calculated  in  the  case  of 
1907  earnings  on  the  amount  of  stock  now  held  by  the  public,  namely, 
$152,484,855;  for  1906  on  $131,551,400  of  outstanding  stock. 

INCOME  ACCOUNT  OF  AMERICAN   TELEPHONE  &   TELEGRAPH 
CO.  FOR  CALENDAR    YEARS. 


1907.  1906. 

Dividends $1  1 ,805 . 1 68  $10 ,281 ,438 

Interest  and  other  revenue  from  asso- 
ciated and  licensee  companies 9,307,023       6,477,154 

Telephone  traffic   (net) 3,901,653       2,705,138 

Real  estate,  &c.    595,826  245,423 


Increase. 
$1,523,730 

2  829,869 

1  ,196,515 

350,40  3 

$5,900,518 
278.915 

Net   earnings .    .$23,479,290   $17,857,687     $5,621,603 

Interest 7.209,902       4,886,750        2,323,152 


Total $25  609,671 

Expenses 2,130.381 


$19,709,153 
1,851,466 


Balance $16,269,387   $12,970,936      $3,298,451 

Dividends 10,943,644      10,195,233  748.411 


Surplus $5,325,743      $2,775,703      $2,550,040 

BALANCE  SHEET  OF  AMERICAN  TELEPHONE  &.  TELEGRAPH  CO. 

DEC.  31   1907. 


A.  sscts 
Stocks  of  associated  cos  $202, 
Bonds  and  other  obliga's 

of  associated  cos 71 

Telephones    10 

Real  estate 3 

Long  dls.  telep.  plant 41, 

Cash  and  deposits 13 

Temporary  cash  loans 5 

Short-term  notes 11 

Accounts    receivable 9 

Patents    

Treasury   bonds 

Treasury  stock 27 


I 
338  ,100  [  Capital  stock. 


Liabilities. 


.$179 


[4%collat.  tr.  bds.  1929_- 
066,696|4%  conv.  bonds,  1936.. _ 
169,548|4%  Amer.  Bell  bonds ,  '08 
493.5831  5%  coupon  notes,  1907-. 
621  ,174|5%coupon  notes,  1910.- 

490  ,602  |  Other  notes  payable 

285,782  |  Dividends  pay.  Jan.  15-. 
610  775 1  Interest    and    taxes    ac- 

573,385!      crued  but  not  due 

277.937  |  Accounts   payable 1 

320,000  [Surplus     &    depreciation 
1 10  ,400  I      reserve 30 


53 
90 
10 

25 

3 


■I 


595 
000 
000 
000 
10 
000 
485 
050 

316 

162 

,738, 


2.",  5 
000 
000 
000 
000 

000 

coo 
560 

160 

580 


Total  $396 ,357 .982  j 

— V.  86  p.  482, 422. 


418 
Total  $396,357 ,982 


GENERAL    INVESTMENT    NEWS. 

RAILROADS,  INCLUDING  STREET  ROADS. 

American  Railway  Association. — Reduction  of  Demurrage 
Rate  Ratified. — The  proposition  to  reduce  the  demurrage 
charge  on  foreign  freight  cars  from  50  to  25  cents  a  day  has 
been  approved  by  the  requisite  number  of  roads  and  -will  go 
into  effect  on  Sunday.  The  New  York  New  Haven  & 
Hartford  will  re-enter  the  Association  on  the  condition  that 
it  be  given  due  notice  in  case  of  anv  advance  in  the  rate. 
— V.  86,  p.  419. 

Atlantic  Coast  Line  of  Connecticut. — Dividend  Reduced. — 
The  directors  of  this  holding  company  on  Feb.  20  declared 
a  quarterly  dividend  of  2%  on  the  $12,600,000  stock,  paya- 
ble March  10  on  stock  of  record  Feb.  29,  thus  reducing  the 
annual  rate  from  10  to  8%. 

Cash  Dividend  Record  (Per  Cent). 
'97.  '98.  '99.  '00.  '01.  -02.  '03.  '04.  '05.  '06  1907  1908. 

.V,       4      4^54^6^8        8         9      10       10     (2«    Q-M) .  Mar.  10. 2  % 
— V.  85,  p.   1342. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  $1,602,000  consolidated 
mortgage  4J^%  bonds,  due  1957,  with  power  to  the  com- 
mittee to  add  from  time  to  time,  but  prior  to  Jan.  1  1909, 
$1,398,000  additional  on  notice  that  they  had  been  sold, 
making  the  total  authorized  to  be  listed  $3,000,000,  all 
issuable  under  the  mortgage  for  "present  corporate  pur- 
poses."    Compare   V.   86,   p.   336,   419. 

Canadian  Pacific  Ry. — Debenture  Stock  Sold  in  London. — 
The  company,  it  is  announced,  has  sold  in  London  at  slightly 
above  par  £2,000,000  ($10,000,000)  consolidated  perpetual 
4%  debenture  stock.— V.  86,  p.  51. 

Chicago  &  Alton  RR. — Called  Bonds.— Twenty  ($20,000) 
Mississippi  River  Bridge  Co.  bonds  will  be  paid  April  1  1908 
at  the  First  National  Bank,  No.  2  Wall  St.,  N.  Y.— V.  86, 
p.  167. 

Chicago  City  Railway. — Report. — See  "Annual  Reports". 

New  Officers. — Simon  R.  Flynn,  President  of  the  Live 
Stock  Exchange  National  Bank,  Chicago,  has  been  elected 
director  to  succeed  S.  M.  Felton,  who  resigned.  R.  B.  Ham- 
ilton, formerly  Secretary,  was  elected  Vice-President,  and 
Thomas  F.  Hoffman,  Secretary  and  Treasurer. 

Bonds  Sold. — The  company  recently  sold  an  additional 
$4,000,000  of  the  5%  first  mortgage  bonds  to  the  syndicate 
which  took  the  earlier  issue,  including  the  Harris  Trust  & 
Savings  Bank  and  First  Trust  &  Savings  Bank  of  Chicago, 
making  the  total  amount  outstanding  $11,000,000.  The 
new  bonds  are  being  offered  by  the  syndicate.  The  issue 
is  currently  quoted  at  95 Y2- — v-  86,  p.  4*75. 

Chicago  Railways.-—  Sale  of  $2,500,000  First  Mortgage 
5%  Bonds.— The  National  City  Bank  and  N.  W.  Harris  & 
Co.,  both  of  New  York,  and  associated  institutions  in  Chi- 
cago, have  placed  this  week  $2,500,000  first  mortgage  5% 
gold  bonds,  dated  Feb.  1  1907  and  due  Feb.  1  1927,  but  sub- 
ject to  call  at  par  and  interest  on  any  interest  date.  Interest 
payable  Feb.  1  and  Aug.  1  at  the  office  of  the  trustee,  the 
Harris  Trust  &  Savings  Bank,  Chicago,  or  at  the  office  of 
N.  W.  Harris  &  Co.,  New  York  City,  at  holder's  option. 
Denomination  $1,000.  Coupon  or  registered  form.  The 
remaining  $2,500,000  bonds  purchased  by  the  same  parties 
have  not  yet  been  offered. 
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Abstract  of  Letter  from  Chairman  Henry  A .  Blair,  Chicago.  Feb.  20  1908. 

The  company  was  organized  under  the  laws  of  Illinois  with  a  nominal 
capital  stocK  of  §100,000  for  the  purpose  of  taking-  over  the  systems  of 
street  railways  formerly  operated  by  the  West  Cnicago  Street  RR.  and 
North  Chicago  Street  RR.  companies.  It  owns  and  operates,  witnout  sur- 
face competition.  303  miles,  measured  as  single  track,  on  the  north  and 
west  sides  of  the  city.  Under  the  terms  of  the  franchise  below  mentioned , 
these  properties  will  be  reconstructed,  re-equipped  and  maintained  in  a 
manner  which  will  give  to  the  1,580,000  people  in  the  territory  served  the 
best  possible  service. 

Capitalization  of  the  Company. 
Capital  stock  which  has  been  made  the  basis  of  an  issue  of  four 
series  of  "participation  certificates"  which  will  be  issued  to 
the  stockholders  of  the  old  companies  (per  plan  in  V.  85,  p. 

1269,   1576) §100  ,000 

First  mortgage  bonds  whicli  will  be  issued  during  1908 5,000,000 

Consolidated  mortgage  bonds,  series  A,  B  and  C,  Issued  to  m<  i  I 
the  cash  requirements  of  organization  and  in  exchange  for 
bonds,  floating  debt  and  other  obligations  of  the  old  companies 
(of  series  A  included  in  this  837,500,000,  §6,787,200  have 
been  deposited  as  security  for  an  issue  of  not  exceeding  $5,- 

000,000  5-year  6  "I,  collateral  notes) 37.500,000 

Earnings  and  Expenses  Year  ended  Dec.  31  1907. 

Gross  earnings §10.538,822 

Operating  expenses,  including  taxes 7,654,419 

Net  earnings $2,884,402 

It  will  be  noted  that   I  are  more  than  eleven  times  the 

interest  charges  on  i00  first  mortgage  bonds.     In  view  ol  the  ex- 

tensive improvements  to  be  made  immediately  to  the  property  and  oppor- 
tunities for  future  development,  largely  increased  earnings  are  confidently 
expected. 

The  entire  prci  ■  first  mortgage  bonds    including  the  p     ci    d 

of  the  $5,000, ;.  the  estimated  amount  which  will  be  issued  during  1908 

will  be  used  to  reimburse  the  company  lor  reconstructing,  re-equipplng  an 
extend  in  ;  t  le  p  ip  rtii  "'■!'•.  the  supervision  of  the  Board  of  Supervising 
Engineers,  as  required  bj  the  n  ■  .  i  ne  valuation  of  the  i  \  ting 
properties  recognized  by  the  ordinance  (approximately  §30,500,000)  will, 
therefore  remain  as  a  minimum  continuing  equity  behind  the  tirst  mortgage 
bonds.  ';  tie  with  irlzed  I  sm  i  I  fchi  bonds  is  limited  to  the  agg  egati  ol 
the  amounts  approved  from  time  to  time  by  the  Board  of  Supervising 
Engineers,  and  there  will  be  endorsed  on  each  bond  a  certificate  of  the 
City  Comptroller  Identifying  the  bond  as  being  entitled  to  the  first  lien 
authorized  by  the  ordin.  nee,  which  provides  that  "as  against  th<  city  and 
an}  licensi  e  of  the  city  and  any  and  al!  other  persons  having  01  cl  ti  I  Ing 
to  have  an;  :t  or  benefit  under  this  ordinance,  th<  ecurln 

bonds  and  obligati  ins  shall  at  all  times  be  deemed  and  recognized  to  be  a 
lirst  lien  upon  the  entire  -•  reet  railway  system  hereby  authorized,  including 
all  rights  granted  to  the  company  by  this  ordinance." 

Under  trie  division  of  pli  e  irnings  provided  for  in  the  ordlnanci  .  the 
city  is  an  actual  pa  •        tnpany,  at  least  equally  Interested   in 

increasing  its  eai  nlngs.  i    a  mortgage  bonds  are,  therefore,  in  a 

quasi -municipal  securities. 

Franchise. — An  ordinance  d  iti  i  Feb.  11  1907  (V.  84,  p.  1123),  apt)  oved 
by  the  electors  of  the  city  i  I  1907,  granted  the  company  a  20-year 
franchise.      Un  val  prcpertli 

1907  is  recognized  iximatelj  10     in  an  appraisal   by  the 

city's  engineers.     The  mts  the  city  an  option  to  pi       la      all 

of  the  properties  for  wnership  and  operation  a1  anj  tii  i 

the  life  of  the  franchise  at  a  price  equal  to  the  above-mentioned  val  i  itlon, 
plus  all  expenditure    i  eb.  1  1907,  for  rec  id  extensions, 

including  an  tounts  meed  to  the  city  for  the  construction  of  subways 
in  the  down- town. busl  iet. 

In  case  the  p     pertj  be  purchased  prior  to  th   exp  i  of  the 

present  franchise,  I  lants  that  it  will  not  then  grant  a    franchise 

to'  any  other  corpoi  i1  ir  a  competing    system  unless  such  c     po-itl   n 

ill  purchase  the  propi  i    said  price.     The  city  a1   any  time  prior  to 

1927  may  also  requlj  impany  to  sell  its  property  to  any  othi     license 

corporation  designated  b;  tl  e  city,  or  ma;.'  purchase  i  p  pertj  itself 
for  municipal  ■  ith  no  requirement  as  to  municipal  op      itloi 

but.  in  (•':'  ucl  te  price  paid  shall  be  20  %  more  than  the  pi  Ice 

above  mentioned. 

The  franchise  provl  i  il    at  5-cent  fare  with  unlvei    U  I      nsfei 

The  city  is  ent  i       '  of  thi      irplus  earnings ,  after  first  provldln 

all  operating  exp  :ns  ini  luding  taxes,  maintenance  and  dep  clati  n  and 
•  i  %  upon  the  value  o1  i  3  increased  from  time  to  time. 

Man  nent  under  which  the  pa    i<  certifi- 

cates of  the  comp   n  ued  provides  for  the  control  of  the  company  by 

the  following   I 
A.  C.  Bartlett,  of  Hibbard,  Spencer,  Bartlett  &  Co.;  director   1  tie  Northern 

Trust  Co.  and  Fir       1        nal  Bank  of  Chicago. 
Charles  H.  Hulburd.  President  Elgin  National  Watch  Co.;  director  Illinois 

Trust   &  Savings   Bank. 
Albert  A.  Sprague,  director  Th  ■  Northern  Trust  Co..  Commonwealth  Udison 

Co..  Chicago  Telephone  Co. 
Chauncey  Keep,  trustee   Estate   of   Marshall  Field:    Vice-President  Illinois 

1st  &  Savin         ■  in]  ;   dlri  he  Merchants'  Loan  &  Trust  Co. 

Charles  G.  Dawes,  President  Centra!  Trust  Co.  of  Illinois;    formerly  <  omp 

trailer  i  I  the  Currenc; 

During  the  life  >1  tl  first  mortgage  b  inds,  a  finance  comi  dttee  will  have 
direct  supervision  of  the  finances  of  the  company,  vacancies  In  this  commit- 
tee to  be  filled  only  upon  the  written  approval  of  the  mortgage  trustee. 
This  committee  is  now  as  follows:    Chauncey   Keep.    Kenrj  Blair  and 

B.    V.  iv -'  I     n  •     ntinental  National  Bank  and   Harris  Trust  & 

Savings  Bank  (the  trustee  under  mortgage] 

Sale  of  Gold  Notes.— The  $4,250,000  of  5-year  6%  collateral 

gold   notes   dated   Feb.   1    (authorized  amount   $5,000,000), 

issuable   under   the   reorganization   plan,  underwritten  by  a 

syndicate  of  Chicago  banks,  were  offered  this  week  at  97% 

and    interest,    and    practically    all    re-sold.     The    notes    are 

subject  to  call  on  or  after  Feb.  1  1911  at  par  and  interest. 

The  autho  Ized    I     u     ol    $5,000,000   is  secured   by  dep  s!1    in    trust   of 

§6.767  200  i    n    illdal   'i  i;w. 'i"  igi    Serb  i    \  5%  gold   bonds,  or  at  th 
r>f  $1,353  10  Series    I  bo         fo         :h  §1,000  note  issuable.     Consolidated 
"A"  bands  a  io.OOO  Series  B  and  C  bonds  authorized 

under  the  morl  cage.  The  net  income  of  the  propcrtj  for  1907  was  equal 
to  lir:      .a       li  a  the  notes  and  the  §9,132,800  consolidated 

mortgage  Scics   A    bi  ads 

Estimated  Earnings. — A  circular  gives  the  following  esti- 
mated earnings  for  1908: 

Cal.              Gross            Net  {over)  Int.  on       int.  on        int.  on         Bal.  for 

Year.        Earnings.          Taxe  ;  si  \t  .hits.  Coll.noles  Coll.  i  bds.  Jun.  Sec. 

1908        510,588,82  il50,000      §235,000     $365,312   $2,114,090 
V.  86,  ]).    i2o,  28  I. 

Choctaw  Railway  &  Lighting  Co.  of  McAlester,  Okla. — 
Increase  of  Stock. — This  company  on  Feb.  19  filed  at  Guthrie, 
Okla.,  a  certificate  of  increase  of  capital  stuck  from  $500,000 
to  $1,000,000.— V.  81.  p.  2G4. 

Columbus  Delaware  &  Marion  Ry. — Stock  Increase. — The 
shareholders  will  vote  .March  27  on  increasing  the  capital 
stock  from  $2,500,000  to  $3,000,000  or  such  other  amount 
as  may  be  fixed  by  said  meeting. — V.  80,  p.  117. 

Delaware  &  Hudson  Co. — Temporary  Injunction. — Justice 
Plat/.'k  on  Feb.  25  granted  an  order  to  show  cause,  return- 
able next  Monday,  why  an  injunction  should  not  tie  granted 
restraining  the  payment  of  the  quarterly  dividend  of  2  34% 
on  March  1(1  nexl . 

The     ppl  catloi  aad  ■  byformei  Justice  Rufus  B    Ci  wing  on  behal1 

oldei     ol     mi ''",,;l  :  ,;;  I    e  compan:  's    •  cui  Itli     \  bo  allege 

thattl  etshavel  d  b    I  '■■  Injudlcli  u  : a  i  lularj 

in,   nies  a  sslve  vaiuatl   a,  and  that  "11   th  se   propi    ties  were 


written  down  to  their  intrinsic  worth  on  the  books  of  the  parent  company, 
the  Delaware  &  Hudson  would  have  a  deficit  instead  of  a  surplus."  The 
same  interests  at  the  annual  meeting  in  May  last  questioned  the  propriety 
of  the  investments  referred  to.  Compare  V.  84,  p.  Ils2.  The  company  on 
Wednesday  announced  that  none  ol  the  three  persons  who  obtained  the 
injunction  is  an  owner  of  record  of  either  stock  or  bonds. — V.  86,  p.  337,  285. 

Delaware  Lackawanna  &  Western  RR. — Report. — See 
"Annual  Reports." 

New  Director. — William  Fahnestock  of  the  banking  firm 
of  Fahnestock  &  Co.,  New  York,  has  been  elected  to  the 
board  of  managers  to  succeed  Samuel  Sloan,  deceased. — 
V.  85,  p. 1401. 

Des  Moines  (la.)  City  Ry.— Report. — For  calendar  year 
1907  as  reported  to  city  authorities: 

Gross  earnings .  .§779,059  |  Deduct — Taxes    .  . §21  ,596 

Operating     expenses     (inel  do  Int.  on  bonds 153,040 

§14,231   "extraordinary")    559,550  1      do  Other  interest 5.951 

Net  earnings $2 19,509  |      Balance,  surplus $38,922 

"This  net  income  4hould  be  reduced  $22,220  •">.'>  on  account  of  deprecia- 
tion.    If  this  is  done,  the  net  income  is  $16,701." — V.  84.  p.  508. 

Duluth  Rainy  Lake  &  Winnipeg  Ry. — Earnings,  &c. — We 

have  received  the  following  statement  of  earnings,  &c: 

Calendar  Year —  1907.  1906.  Increase. 

Gross  earnings §403,229  §336,878  §66,351 

Operating    expenses. 255,232  200,616  54,6!!; 

Net   earnings §147,997        §136,262  $n.7;j5 

On  Aug.   1   1907  the  company  adopted  the  system  of  bookkeeping  pre 
scribed   by  the  Inter- State  Commerce  Commission;  consequently,  $11,398 
was  charged  against  operating  expenses  pnd  covered  depreciation  of  equip 
incut  for  the  last  live  months  ol  the  year. 

Although  the  entire  road  was  practically  completed  Dec.  15  1907,  the 
average  main  line  mileage  in  operation  for  both  1906  and  1907  was  only 
48  miles. 

The  bridge  over  the  Rainy  River,  making'  connection  with  the  Canadian 
Northern  RR.,  Is  now  nearing  completion,  and  through  traffic  between 
Winnipeg  and  Duluth  will  be  Inaugurated  Vpril  1.  The  line  is  now  com- 
pleted and  in  operation  to  the  Canadian  boundary. — V.  85.  p.  1518. 

Detroit  Toledo  &  Ironton  Ry. — Receiver's  Certificates. — 
Judge  Swan  in  the  United  States  Circuit  Court  at  Detroit  on 
Feb.  25  authorized  the  issuing  of  $300,000  receiver's  certifi- 
cates, of  which  $100,000  will  be  put  out  at  once.  The  pro- 
ceeds will  be  used,  it  is  said,  to  meet  "interest  on  prior  liens, 
taxes  and  operating  expenses."  The  petition  is  quoted  as 
stating  that  with  a  fulling  off  of  50%  in  gross  receipts,  the 
loss  in  net  income,  owing  to  economies,  was  only  15%. 

Circular  to  Holders  of  Collateral  5%  Notes,  due  Dec.  1  1908. 
— Charles  H.  Oilman,  of  Portland,  Me.,  and  Edmund  Sey- 
mour, 4,3  Wall  Street,  New  York,  have  been  elected  members 
of  the  noteholders'  committee  to  succeed  Leopold  Kleybolte 
and  Newman  Erb ,  resigned .  The  other  members  are  Joseph 
Ramsey  Jr.,  100  Broadway,  New  York,  Chairman;  Hugh 
H.  Harrison,  New  York;  and  Allen  T.  West,  St.  Louis.  A 
circular  dated  Feb.  24  says  in  substance: 

This  committee  was  ori  u  [zed  I  p  fcect  the  Interests  of  holders  of  the 
teral  notes,  at  the  request  ol  those  owning  i  r  controlling  a  majority 
of  the  aforesaid  notes.  'I  wo  mi  mbers  having  resigned  (V.  86,  p.  480)  the 
committee,  after  c<  nfen  a  with  note-holders,  elected  Charles  h.  Oilman 
and  Edmund  Seymour  to  oil  the  vacancies.  No  member  of  this  committee 
has  the  slightest  interest  In  an  it!  ei  tyo  the  company,  or -affiliation 
with  any  interest  which  I  i  pposed  to  the  full  protection  and  una!  payment 
of  tiie  collateral  notes. 

We  are  of  the  opinicn  thai   tl  e  collal  ir  the  notes,  which  includes 

§5,000,000  consolidated  m<  rtgage  bends  of  the  company  (a  majority  of 
the  issue)  and  30,010  shares  preferred  stock  and  21  ,900  snares  e»l  common 
stock  of  the  Ann  Arbor  RR.,  being  three-fourths  of  the  prefern  d  anel  two- 
:  birds  of  the  common  stock  of  that  company,  have  an  intrinsic  value  which 
will,  if  properly  conserved,  result  in  a  settlement  of  the  notes  satisfactory 
to  all  holders. 

The  consolidated  mortgage  b  ne'.s.  of  which  $2,770,400  have  been  sold. 
$5,000,000  pledged  as  collateral  to  your  notes,  anel  the  balanci  as  collateral 
to  various  loans,  would,  under  foreclosure  sale,  carry  the  equities  in  the 
D.  T.  &  I.  Rv.  Co.,  subject  to  58,748.000  of  underlying  bonds,  and  state 
ments  made  to  the  committee  show  that  the  company  can  earn  the  fixed 
charges  on  these  underlying  bonds. 

The  sale  of  the  Ann  \rbor  stock  will  give  the  purchaser  control  of  a 
railroad  whose  surplus  n<  t  earnings  for  the  year  ending  June  30  1907,  afte>- 
deductine-  all  charges,  taxes,  improvements.  &c.  were  $377,000,  which  is 
equal  to  5  %  on  preferred  and  <■<  mmon  stocks  and  for  the  year  1906  were 
over  §400.000. 

A  large  number  of  notes  lias  already  been  deposited  and  pledged  with 
this  committee.  We  request  the  support  cf  every  n.tc-lo'  i*  i  and  the 
early  deposit  of  their  notes  with  The  New  York  Trust  Co. ,  New  York  .  or  its 
agents  for  this  purpose — The  St.  Louis  Union  Trust  Co. ,  St.  Louis,  Mo.,  and 
The  Northern  Trust  Co.,  Philadelphia,  Pa.  All  communications  for  the 
committee  should  be  addressed  to  Walter  L.  Worrall.  Secretary,  SO  Broad 
Street.  New  York  City;  ;>!eplicne  address,  1484  Broad,  New  York. — 
V.  86,  p.  480,  337. 

Dry  Dock  East  Broadway  &  Battery  RR.,  New  York. — 

Receivers'  Certificates  Authorized. — See  Third  Ave.  RR. 
below.— V.  86,  p.  337. 

Easton  &  South  Bethlehem  Transit  Co. — Guaranteed  Bonds 
Offered. — Edward  B.  Smith  &  Co.,  Philadelphia  and  New 
York,  and  Bioren  &  Co.,  Philadelphia,  are  offering  at  par 
and  interest  the  remainder  of  the  authorized  issue  of  $500,000 
first  mortgage  5%  bonds,  guaranteed,  principal  and  interest, 
by  the  Easton  Consolidated  Electric  Co.  Compare  V.  84, 
p.    1307. 

Erie  RR. — No  Dividend  Action. — The  directors  took  no 
action  this  week  on  the  dividend  question  and  it  is  generally 
believed  that  the  declaration  has  been  indefinitely  post- 
poned.    See  official  statement  in  last  week's  "Chronicle." 

Equipment  Trust  Agreement. — The  company  has  filed  an 
equipment  trust  agreement  dated  Oct.  1  1907  to  secure  an 
issueof  $3,040,000  5%  gold  equipment  notes,  Series  N,due  in 
semi-annual  installments  of  $152,000  each  from  April  1  1908 
to  Oct.  1  1917,  both  inclusive.  Denomination  $1,000.  The 
American  Car  &  Foundry  Co.  is  the  vendor  and  the  Columbia 
Trust  Co.  of  New  York  the  trustee.  The  trust  equipment 
consists  of  3,000  steel  under-frame  10-ton  box  cars  costing 
83,480,700,  of  which  $440,700  was  paid  in  cash  and  the 
remainder  is  represented  by  these  certificates.  Interest  on 
the  certificates  is  payable  April  1  and  Oct.  1  at  First  National 
Bank,  New  York. 

Tunnel  Connection  into  New  York. — President  Underwood 
is  quoted  as  saying: 


Feb.  29  1908. 
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The  contract  between  the  Brie  RR.  and  the  Hudson  (Tunnel)  Companies 
lias  already  been  signed  and  we  can  make  connections  with  the  new  tunnel 
within  a  few  months.  The  Erie  will  positively  connect  with  the  new  tunnel. 
Compare  "Hudson  Companies"  below. — V.  86,  p.  480,  228. 

Forty-Second  Street  Manhattan ville  &  St.  Nicholas  Ave. 
RR.,  New  York. — Receivers'  Certificates  Authorized  .See 
Third  Ave.  RR.  below.— V.  86,  p.  337. 

Gulf  &  Ship  Island  RR. — Offering  of  Short-Term  Mortgage 
Bonds. — Fisk  &  Robinson,  New  York,  Boston  and  Chicago, 
are  offering  on  a  basis  to  yield  6%%  on  the  investment  , 
$750,000  of  the  authorized  issue  of  $1,000,000  "mortgage 
coupon  gold  6%  bonds  of  1909-1911."  dated  Feb.  1  1908  and 
due  $250,000  April  1  1909,  $250,000  April  1  1910  and 
$500,000  April  1  1911.  Interest  payable  April  1  and  Oct.  1. 
Coupon  No.  1  will  be  for  a  period  of  two  months.  Metro- 
politan Trust  Co.  of  New  York,  trustee.     A  circular  says: 

The  total  authorized  issue  under  the  mortgage  of  1909-1911  is  $1 ,000,000. 
The  above  bonds  will  be  secured  upon  the  entire  property,  subject  only  to 
the  lien  of  the  "ilrst  refunding  and  terminal  mortgage."  By  tne  terms  of 
the  company's  charter,  its  indebtedness  is  limited  to  $20,000  per  mile  of 
road.  The  total  authorized  issue  of  bands  under  the  "first  refunding  and 
terminal  mortgage"  Is  $5,000\000,  of  which  about  $200,000  is  held  In  the 
sinking  fund,  which  amounts  to  about  $60,000  annually. 

The  "mortgage  coupon  gold  bonds"  of  1909-1911  are  issued  for  the  pur- 
pose of  paying  for  the  cost  of  construction  of  60  miles  of  road,  completed 
within  tne  past  two  years,  against  which  no  securities  have  heretofore  bei  d 
issued.  Including  the  above  mileage,  the  company  owns  and  operates 
307  miles  of  standard-gauge  railroad.  The  main  line  extends  I.  m  a 
connection  with  the  Illlnol  sCentral  RR.  at  Jackson,  the  capital  of  Missis 
slppl,  to  Gulfport,  Miss.,  one  of  the  most  important  ports  located  on  the 
Gulf  of  Mexico. 

Earnings  tor  Years  ending  -June  30  and  Five  Months  ending  Nov.  30. 

Gross.  Net.        Other  Inc.    Charges.      Balance. 

1906-07,  year $2,485,989      $601,991      $24, 564      $309,083      $317,-172 

1905-06,  year--     2, 138,779        681,668        25,392         305,784        401.275 

1907,  5  months $1,029,070      $232,156        $9,515      $138,987      5102,684 

1906,  5   months 974,306        232,747         12,037        146,995  97,789 

The  amount  required  for  interest  on  the  "mortgage  coupon  gold  bonds"  of 
1909-1911  is  $60,000.  The  company  has  paid  dividends  of  4%  per  annum 
on  its  outstanding  capital  stock  ($5,000,000  to  1904,  $5,500,000  in  1905, 
$6,000,000   thereafter)   for  the  past  five  years. 

The  retirement  of  the  "mortgage  coupon  gold  bonds"  as  they  mature  is 
provided  for  by  the  sale  to  the  stockholders  of  an  equivalent  amount  of 
capital  stock  at  par,  to  be  taken  up  and  paid  for  on  the  dates  at  which  the 
bonds  are  payable. 

Upon  the  issue  of  the  "morgtage  coupon  gold  bonds"  of  1909-1911,  the 
company  will  have  no  floating  debt;  its  current  assets  will  be  in  excess  of 
its  current  liabilities,  and,  in  addition,  the  company  will  have  about 
$200,000  on  hand  in  materials  and  supplies. 

The  company  operates  under  a  special  charter  which  enables  it  t 
rates  Irrespective  of  the  Railroad  Commission  of  the  State,  pi,  vlded   the 
same  are  not  In  excess  of  the  maximum  rate  allowed  by  its  charter.       \     all 
times  the  company's  rates  have  been  below  the  maximum  rate;    permitted. 
This  question  has  been  directly  raised  and  passed  on  by  the  Sup]  i 
of  the  State  and  the  charter  has  been  fully  sustained  by  the  declsl 
that  court. 

Sale  of   Stock   to    Provide  for  Redemption   of   Bonds.- 

above  bond  offering. — V.  86,  p.  285. 

Havana  Electric  Ry. — Report. — For  year  1907: 

2V(  'Earns. 
Stages.       F>  r,  '/ 


Hocking  Valley  Ry. — Offering  of  New  Equipment  .Votes. — 
William  Salomon  &  Co..  New  York,  are  offering  by  adver- 
tisement on  aonther  page,  at  a  price  to  net  the  investor  6% 
per  annum,  a  block  of  this  company's  4%  equipment  gold 
notes  of  $1,000  each  (c*),  dated  Feb.  15  1908,  interest  Feb.  15 
and  Aug.  15.  Authorized  and  outstanding,  $500,000. 
Principal  due  in  twenty  semi-annual  installments  of  $25,000 
each,  from  Aug.  15  1908  to  Feb.  15  1918  inclusive.  Interest 
payable  at  office  of  Standard  Trust  Co.  of  New  York,  trustee. 
The  Hocking  Valley  is  controlled  through  ownership  of  a 
majority  of  its  common  stock  by  Pennsylvania  and  Vander- 
bilt  interests.  The  Ohio  Savings  Bank  &  Trust  Co.,  as 
agent,  is  offering  the  issue  in  Toledo.     A  circular  says: 

These  notes  were  issued  for  the  purchase  of  500  steel  underframe  drop- 
bottom  coal  cars  having  a  capacity  of  100,000  lbs.  each,  now  being  con- 
structed by  the  Ralston  Steel  Car  Co.  of  Columbus,  Ohio,  at  a  cost  of  $617,- 
170.  Of  this  amount  $117,470,  or  19%,  is  to  be  paid  by  the  Railway  Com- 
pany, partly  in  cash  and  partly  in  material  at  cost  value,  giving  a  margin 
of  23.5%  on  the  par  value  of  the  notes.  Title  to  the  equipment  remains 
with  the  trustee  until  all  of  the  notes  are  paid. — V.  86,  p.  229. 

Hudson  Companies,  Tunnel  Railroads  Connecting  New 
York,  Hoboken  and  Jersey  City. — First  Section  of  Tunnel 
Opened. — President  Roosevelt  at  Washington,  D.  C,  on 
Tuesday  touched  the  electric  button  that  set  in  motion  the 
passenger  service  on  the  first  section  of  the  company's 
tunnels,  namely,  the  twin  tube  from  Hoboken,  N.  J.,  to 
Morton  St.,  New  York,  and  thence  northeasterly  to  6th  Ave. 
and  19th  St.,  nearly  three  miles  in  all.  A  map  of  the  system 
will  be  found  on  page  69  of  the  "Railway  and  Industrial" 
Section . 

The  tunnel  was  opened  to  regular  traffic  at  12:01  a.  m. 
on  Feb.  26  and  is  doing  a  large  business. 

Uptown  Terminal  Building. — The  company  or  interests 
identified  therewith  are  said  to  contemplate  the  construction 
of  a  30-story  hotel  on  6th  Ave.,  N.  Y.,  between  32d  and  33d 
streets,  as  part  of  the  company's  uptown  terminal. 

Convertible  Dollar  for  Dollar—Offering  of  "6%  Secured  Gold 
Notes"  Convertible  at  Option  of  Holder  into  First  Mortgage 
4>2%  Bonds  of  Hudson  tfc  Manhattan  RR.  at  par, and  Secured 
Thereby  on  Basis  of  $1,500  Bonds  for  $1,000  Note.— Harvey 
Fisk  &  Sons,  as  stated  last  week,  are  offering  a  block  of  the 
company's  6%  secured  gold  notes  at  98^  and  interest, 
yielding  over  6y2%  per  annum  on  the  investment.  These 
notes  are  convertible  at  option  of  holder  into  first  mortgage 
bonds  of  the  Hudson  &  Manhattan  RR.  at  par  and  are  se- 
cured thereby  on  basis  of  $1,500  bonds  for  $1,000  note. 
The  omission  in  our  side-heading  last  week  of  the    words 


"at  par  and  secured  thereby"  caused  a  perversion  of  the 
facts.— V.  86,  p.  480. 

Hudson  &  Manhattan  RR. — Opening  of  Road,  &c. — See 
Hudson  Companies  above. — V.  86,  p.  480. 

Idle  Car  Equipment. — Comparative  Statement. — The  sta- 
tistics compiled  by  the  American  Railway  Association,  it 
is  stated,  show  the  number  of  idle  cars  as  follows: 


NUMBER  OF  IDLE  CARS. 
-1908- 


-1907- 


Fcb.5.  Jan.22.  Ja>;.S.  Dec.24 .  Dec .11 .  Nov:27.  Nov. 13.  Oct.30. 
No.  Of  cars. -.343,217  342,580  341,703  209,310  119,339  40.34s  1L>.L>01  3,946 
No.  ofroads-         155  161  163  158  153  160  164  161 

|In  the  table  above,  as  of  Feb.  5  1908,  13,376  cars  belonged 
to  three  Canadian  lines. 

Illinois  Central  RR. — Suit  to  Enjoin  Union  Pacific  Interests 

Withdrawn. — Judge  Ball  on  Monday,  on  motion  of  counsel  for 

Stuyvesant  Fish,  dismissed  the  suit  of  the  latter  to  enjoin 

the  Railroad  Securities  Co.  and  the  Union  Pacific  from  voting 

on  the  $28,123,100  Illinois  Central  stock  at  the  approaching 

annual  meeting. 

My.  Fish  issued  a  statement  announcing  the  withdraw  al  of  the  suit  on  the 
il  that  before  the  appeal  c  luld  be  presented  to  the  court  of  last  resorl 
the  terms  of  the  direi  tors  ti»  be  elei  ted  by  tne  I  a!    n   Pacific  interests  will 
have  expired.     Compare  V.  86,  p.  460,  420. 

International    &    Great    Northern  J  RR. — Receivership. — 

Owing  to  the  inability  of  the  company  to  meet  the  coupons 

due  March  1   1908  on  its  $10,391,000  second  mortgage  5% 

bonds   dated    1881   and   on   $2,966,052   third   mortgage   4% 

bonds  dated  1892,  Judge  McCormick,  in  the  United  States 

Circuit  Court  at  Dallas,  Tex.,  on  Feb.  26,  upon  application 

of  the  Mercantile  Trust  Co.  of  New  York,  as  trustee,  of  the 

third  mortgage,  appointed  J.  F.  Freeman,  General  Attorney 

for   the    Gould    Southwestern   system,    as    receiver   for    the 

property. 

i  lie  company's  notice  to  the  New  York  Stock  Ex<  ham  -     ;  hat,  while 

the  coupons  presented  due  Sept.  i   1907  and  prevlouslj  on  the  first  and  sec 
ond  mortgai        ond    have  all  been  paid,  this  is  not  the  case  in  regard  to  the 
i   i    oil        '•  coupons.      A  lari  lint  of  interest  due  September  last 

and  pri  >r  then  to  on  third  moi  I  ga  re  b  mds  b.<  id  by  Insiders  and  their  friends 
has  been  allowed  to  accumulate  ,  tnd  until  recently  has  n       been  pressei 

he  inte  est  on  the  third  mortgage  bonds  held  by  tne  general 
p  .  biic  ha   ,  howe>    r    been  p    d  to  d  ate. 

Judge  Freeman,  the  receiver,  made  substantially  the  fol- 
lowing statement: 

The  : . : ! i  1   was  instituted   bj    tl  e     lercantile  Co    of  Xew  York,  as 

trustee  of  the  third  i  i  irti  age,  to  i    the  mortgage  <  n  accounl  o1  di 

fault  of  the  pa:  a    m   of  a  lai     :  amount  of  accrued  and    mpaid  interest. 
The    railway    c  mpany  and  the  owners  of  .  decided  that  a  rec 

ed  to  my  appointment. 

in  addition  to  defaulting  in  the  payment  of  interest,  the  company  owes 
e  amount  of  indebtedness,  much  of  which  is  unsecured  and  past  duo. 

Large  Improvements  have  been  asked  for  by  the  State  Railroad  Com- 
mission, which,  if  carried  out,  would  require  a  large  outlay  of  cash,  which 
it  was  impossible  to  raise  at  the  present  time  and  meet  the  accrued  and 
accruing  indebtedness. 

As  to  current  rumors  of  a  contemplated  receivership  for  the  Texas  & 
Pacific  Railroad,  they  are  absolutely  without  foundation  in  fact.  There 
is  nothing  unusual,  in  my  judgment,  in  the  recent  depreciation  in  V  ill 
SI .  eet  of  the  securities  of  what  are  commonly  known  as  Gould  railway  and 
auxiliary  properties  It  is  but  the  result  of  the  present  general  financial 
condition.  The  same  condition  applies  to  the  securities  of  all  other  rail- 
way interests. 

Although  the  railway  interests  In  the  United  States  made  a  showing  In 
their  various  reports  to  State  and  Inter-State  commissions  of  large  increa!  ed 
gross  earnings,  and  apparent  surpluses  for  the  fiscal  year  ended  June  30, 
still,  owing  to  the  fact  that  the  operating  expenses  continued  to  increase, 
on  account  of  the  high  prices  of  labor,  material  and  general  supplies,  by 
the  end  of  the  calendar  year'.  Dec.  31  ,  the  apparent  surplus  in  June  was 
wiped  out.  :  nd  in  most  instances  a  deficit  shown.  Earnings  are  daily  de- 
creasing, while  lixed  charges  and  operating  expenses  are  practically  as  they 
were  one    sear  ago. 

President  GeorgeJJ.  Gould  adds  the  following: 

The  receh  ership  is  due  to  conditions  and  reasons  almost  entirely  local. 

While  there  has  been  an  almost  unprecedented  falling  off  in  revenues, 
due  to  the  business  depression  prevailing  in  Texas  and  elsewhere,  and  af- 
fecting every  branch  of  Industry,  this  alone  would  not  have  caused  the 
•  bl  n  now  taken.  At  a  time  when  revenues  are  the  leanest  and  business 
at  the  lowest  ebb,  the  company  is  called  upon  by  the  State  Commission 
to  "make  additions  and  improvements  to  its  fixed  and  rolling  plant  and  re- 
visions of  its  property,  involving  the  expenditure  of  several  millions  of  dol- 
lars and  to  proceed  in  these  expenditures  upon  a  schedule  prescribed  by 
tiie  Commission  without  regard  to  current  revenues  or  the  ability  of  the 
company  to  secure  funds  to  meet  the  expenditure. 

These  orders  have  come  on  top  of  a  decrease  in  gross  earnings  for  the  last 
four  months  of  5989,000.  or  a  decrease  at  the  rate  of  nearly  S3.000.I  -  0 
year.  It  has  been  impissible  to  reduce  expenses  anywhere  near  propor- 
tionately. Even  were  the  earnings  as  large  as  formerly,  they  would  not 
provide  for  these  extensive  and  immediate  outlays,  and  the  laws  of  Texas 
do  not  admit,  even  if  financial  markets  did  .  of  the  issue  and  sale  of  securll  les 
to  do  the  work  required  of  the  company. 

What  !  have  said  Is  not  intended  as  any  criticism  of  the  Texas  authori- 
ses or  of  their  action.     I  merely  state  the  situation,  and   I   have  i  ■ 
confidence  that  the  best  results  will  be  accomplished,  and  that  the  inte 
>t  tin-  public  and  security  holders  will  be  fairly  adjusted  and  properly  and 
permanently  protected  by  the  course  that  has  been  pursued. — V.  85,  p.  15 18. 

^Lackawanna   &   Wyoming   Valley   Rapid   Transit   Co. — 

Bonds  Pledged. — See  Security  Investment  Co.  under  "Indus- 


trials" below.— V.  85,  p.  1646. 
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^Market  Street  Elevated  Passenger  Railway,  Philadelphia. 

— Offering  of  First  Mortgage  4%  Guaranteed  Gold  Bonds.— 
Edward  B.  Smith  &  Co.,  Philadelphia  and  New  York,  have 
published  an  8-page  folder,  with  diagram,  describing  the 
property  of  the  Market  Street  Elevated  Passenger  Railway 
Co.  (elevated  and  subway)  and  its  $10,000,000  4% 
mortgage  bonds,  which  are  guaranteed  by  the  Philadelphia 
Rapid  Transit  Co.  The  bonds  are  sold  at  a  price  that  will 
net  the  investor  about  4%%. 
The  circular  says  in  part: 

The  Market  Street  ElevatedflPassenger  Ry.,  when  completed  in 
of  this  year,  will,  according  to  an  official  estimate,  receive  ni  '  000 

In  cash  fares  per  annum.     The  only  interest  charge  i  which  is 

tnat  on  the  first  mortgage  bonds.     Op  ratln       spen  ei   are  expected 
under  50  "„.     This  would  leave  a  margin  of  more  than  $300,000  above  the 
interest.     The  western  pait  of  the  system  has  been  in  operation  for  n 
than  a  year,  and  Is  now  carrying  about  45,000  pas  engers  dally.     The  i 
ings  are  not   published  separately,  being  included  in  these  of  the  Rapid 
Transit  Company. 
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The  Market  Street  elevated  and  subway  railroad  is  regarded  as  one  of 
the  best  modern  struetures  of  its  kind  in  this  country.  It  constitutes  a 
(Hurt  line  through  the  centre  of  the  entire  width  of  Philadelphia,  7.57  miles, 
of  which  5.50  are  elevated  and  2.07  underground. 

The  elevated  road  runs  directly  from  a  point  near  69th  St.  and  West 
Chester  Pike,  in  Delaware  County,  the  full  length  of  Market  St.,  Phila- 
delphia, to  the  Schuylkill  River;  here  a  new  four-track  bridge,  accommo- 
dating both  elevated  and  surface  cars,  is  crossed,  and  trains  curve  from  it 
into  the  subway,  which  proceeds  around  both  sides  of  the  City  Hall  at 
Broad  St.,  forming  a  loop,  and  extends  to  within  a  short  distance  of  the 
Delaware  River.  The  cars  then  pass  to  an  elevated  structure,  which  takes 
a  northerly  course  to  Arch  St.,  curves  around  south  and  passes  in  front  of 
the  Market  St.,  Chestnut  St.  and  South  St.  ferries,  the  latter  being  the 
eastern  terminal.  There  Is  a  handsome  terminal  property  at  69th  St.  (just 
over  the  border  line  of  Philadelphia) ,  which  accommodates  the  tracks  of 
several  important  suburban  railways.  The  road  is  four-track  on  the  Schuyl- 
kill bridge  and  In  the  western  end  of  the  subway, and  is  double-track  through- 
out the  rest  of  the  system. 

There  are  direct  entrances  to  the  Pennsylvania  and  Reading  RR.  sta- 
tions from  the  subway  and  to  the  Pennsylvania  RR.  station  from  the 
Elevated  at  3 2d  St.:  also  to  the  principal  department  stores  from  the  sub- 
way. The  cost  of  the  entire  system  will  be  approximately  $20,(100,000. 
The  railway  could  stand  Independently  as  a  valuable  system,  with  the 
present  power  house  at  Laurel  St.  and  Delaware  Ave.,  which  now  supplies 
12.000  kilowatts.  It  owns  80  modern  passenger  cars  of  the  easy-access 
type  and  uses  the  third-rail  electric  system,  the  rails  being  covered.  As  a 
part  of  the  Philadelphia  Rapid  Transit  Company's  system,  it  becomes 
the  heart  of  the  city  scheme  of  transportation. — V.  84,  p.  749. 

Metropolitan  Street  Ry.,  New  York. — Additional  Fore- 
closure Suit. — The  Guaranty  Trust  Co.  of  New  York,  as 
trustee  of  the  general  collateral  trust  mortgage  of  1897, 
under  which  $12,500,000  bonds  are  outstanding  on  which 
the  February  1908  coupons  are  in  default,  has  brought  fore- 
closure suit  in  the  United  States  Circuit  Court  for  the 
Southern  District  of  New  York.— V.  86,  p.  337. 

Mexican  Central  Ry. — Merger  Plan  Completed. — The  final 
details  of  the  merger  of  this  company  with  the  National  RR. 
Co.  of  Mexico  and  the  International  and  the  Interoceanic 
roads  have  been  completed  and  the  papers  formally  signed, 
making  the  merger  effective  under  the  provisions  of  the  plan 
which  has  already  been  outlined.  A  call  for  the  deposit  of 
securities  will  shortly  be  made.  (Compare  V.  85,  p.  99.) 
—V.  86,  p.  480. 

Midland  Valley  RR. — Authorized  to  Restore  3-Cent  Passen- 
ger Rate. — The  company  announces  that,  by  a  decision  of  the 
Corporation  Commission  of  Oklahoma,  it  is  authorized  to  re- 
establish the  rate  of  3  cents  a  mile  for  passengers.  Under 
the  provisions  of  the  State  Constitution,  which  the  Corpora- 
tion Commission  has  a  right  to  revise,  it  had  been  reduced 
to  2  cents  a  mile. — V.  85,  p.  1462. 

National  RR.  of  Mexico.— Merger  Plan. — See  Mexican 
Central  Ry.  above.— V.  86,  p.  48ll 

New  Jersey  Short  Line  RR. — Receivership. — See  New 
York-Philadelphia  Co.  below. 

New  Orleans  Railway  &  Light  Co. — New  Chairman. — 
Hugh  McCloskey  of  New  Orleans  was  on  Feb.  20  unani- 
mously elected  Chairman  of  the  board  of  directors. — V.  86, 
p.  338,  168. 

New  York-Philadelphia  Co. — Receivership  of  Co.  and  Addi- 
tional Controlled  Properties. — Judge  Lanning  in  the  United 
States  Circuit  Court  on  Feb.  21,  on  application  of  Stern  & 
Silverman  of  Philadelphia,  as  holders  of  notes  of  the  three 
companies,  appointed  J.  Kearney  Rice  of  New  Brunswick, 
N.  J.,  as  receiver  of  the  New  York-Philadelphia  Co.  and 
David  F.  Carver  of  Newark  receiver  of  the  Trenton  &  New 
Brunswick  and  New  Jersey  Short  Line  railroads.  A  rule  to 
show  cause  was  issued,  returnable  March  2,  why  the  receiver- 
ships should  not  be  made  permanent.  A  receiver  for  the 
Camden  &  Trenton  RR.,  another  controlled  property,  was 
ordered  on  Feb.  18.     Compare  V.  86,  p.  479. 

The  complaint  alleges  that  Feb.  1908  coupons  on  the  §1 -OOO.ono  N.  Y.- 
Phila  Co.  5  %  bonds  remain  unpaid  and  that  the  company  owes  $80,101  on 
demand    notes  for   money    loaned  and  $4,049  for  State  taxes  due    Feb.  1 

1907  and  $5,064  for  taxes  due  Feb.  1  last. 

Protective  Measures. — Holders  of  Camden  &  Trenton  5% 
bonds  of  1935,  Trenton  &  New  Brunswick  5s  of  1932  and 
Now  York-Philadelphia  Co.  5s  of  1935  are  requested, to  com- 
municate with  A.  A.  Lisman  &  Co.,  25  Broad  St.,  this  city. 
—V.  86,  p.  481,  229. 

New  York  New  Haven  &  Hartford  RR. — Demurrage 
Charge. — See   American   Railway  Association  above. 

Traffic  Agreement  Extruded. — The  company's  traffic  agree- 
ment with  the  Central  RR.  of  New  Jersey,  the  Reading  and 
the  Baltimore  &  Ohio  railroads  has  been  extended  from 
March  31  until  May  1.  Compare  V.  85,  p.  1647.— V.  86, 
p.  421,  229. 

New  York  &  Queens  County  Ry. — Proposed  Lease  of 
Tunnel—Single  Five-Cent  Fare  to  Be  Charged. — See  New 
York  &  Long  Island  RR.  above.— V.  84,  p.  804. 

Norfolk  &  Western  Railway. — Equipment  Trusts — Further 
Facts. — Regarding  the  equipment  trust  issues  mentioned 
last  week  (page  481),  Secretary  E.  H.  Ogden,  under  date  of 
Feb.  24,  writes: 

I  Have  your  favor  of  the  2otli  Inst.,  with  refen o  Information  as  to 

the  equipment  trust    igrcem    ii      series  "L,"  "m  ,"  "N,"  and  "O." 

'I'll esc  agreements  have  been  executed  1  i  take  care  of  equipmenl  purchased 
some  time  ago,  and  the  certificates  arc  at  present  held  in  the  treasury  of  the 
<■  impany.  The  scries  are  for  $1,000,000  each,  bi  i  Ing  Interest  at  the  rate 
of  4%  per  annum ,  and  maturing  annually  In  series  i      ilOO  000  each; 

Scries  "L,"  is  dated  Dec.  3  1906  and  matures  annuallj  i  "m  Dec.  1  1907 
i   i  Dec.  1  1910,  Inclusive. 

Scries  "M"  is  dated  March  4   1907  and  i ri     annuallj    fn  m  March  1 

1908  to  March  )  1917,  Inclusive. 

Scries  "N"  Is  dated  April  1  1907  and  matures  annually  horn  April  1  1908 
to  April  1  1917  inclusive. 

Scries  "O"  is  dated  June  4  1907  and  matures  annuallj  from  June  1  1908 
to  June  1  1917,  Inclusive. — V.  8(1.  p.  481,  286. 

Oregon  Railroad  &  Navigation  Co. — Reported  Dividend 
Described  as  Bookkeeping  Transaction. — Press  reports  say 
that  cither  this  company  or  the  Oregon  Short  Line  Co.,  both 
subsidiaries  of  the  Union  Pacific  RR.,  has  declared  an  extra 


dividend  of  $75  a  share.  The  report  cannot  be  confirmed, 
but  an  officer  of  the  Union  Pacific  is  quoted  as  saying  that 
if  declared  the  dividend  would  be  merely  a  bookkeeping 
matter.  The  U.  P.  owns  practically  the  entire  share  capital 
of  both  companies.  In  1906  the  Oregon  Short  Line  declared 
a  dividend  of  50%.— V.  80,  p.  1913. 

Pere  Marquette  RR. — Exchange  of  Eastern  Equipment  Co. 
5%  Bonds  Due  March  1  1908  for  6%  Secured  Notes.— The 
reorganized  company  having  arranged  with  the  larger  holders 
of  the  $2,600,000  equipment  bonds  of  the  Eastern  Equipment 
Co.,  due  March  1  1908,  to  accept  equipment  notes  of  the 
railroad  company  in  exchange  therefor,  recently  offered  to 
make  a  like  exchange  with  any  of  the  other  holders,  giving 
6%  secured  notes  as  follows: 

Notes  Exchanged  at  Par,  Less  Commission  Allowed  Holder  of  Bom! 

Surrendered 
Notes  clue  March  1  1909  at  par  (no  commission  allowed  the  bondholder) . 
Notes  due  March  1  1910  at  par,  less  'A  commission. 
Notes  due  March  1  1911  at  par,  less  ]4  commission. 
Notes  due  March  1  1912  at  par,  less  %  commission. 

Any  of  the  new  notes  not  used  in  exchange  have  been 
taken  by  a  syndicate  and  will  be  offered  to  the  public  at  par. 
Holders  desiring  to  accept  the  above  offer  were  required  to 
deposit  their  bonds  with  the  First  Trust  &  Savings  Bank, 
Chicago,  or  J.  P.  Morgan  &  Co.,  New  York,  before  Feb. 24. 

Description  of  the  Aforesaid  6%  Notes,  Series  A  and  B,  Due  1909   to  1912. 

•The  reorganized  company  acquired  a  contract  made  in  1903  wherebv 
the  Eastern  Equipment  Co.  leased  to  the  railroad  sundry  equipment  which 
cost  $5,50.1,996,  all  of  which  the  company  has  paid  with  the  exception  of 
$2,600,000  .which  it  now  proposes  to  pay — in  four  Installments  of  $650,000 
each  by  giving  its  notes,  due  March  1  1909,  1910,  1911  and  1912,  dated 
March  1  1908,  with  interest  at  the  rate  of  6  %  per  annum,  payable  semi- 
annually at  the  office  of  J.  P.  Morgan  &  Co.  in  New  York  City,  in  two  series, 
securing  the  same  by  the  above-refcrred-to  equipment,  and  also  by  the 
deposit  with  the  trustee  of  $500,000  of  Pere  Marquette  RR.  Co.  refunding 
mortgage  4  %  bonds.  These  notes  are  certified  by  and  the  security  lodged 
with  the  First  Trust  &  Savings  Bank.  Chicago,  as  trustee. 
Equipment  Held  as  Security  (Along  with  $500,000  Refunding  Mortgage  As. 
For  Series  "A"  $1,000,000. 

3  car  ferries,  costing $1,024,500  132  caboose  cars $30,245 

65  locomotives 1,047 ,041 1    1  wrecking  crane 11,600 

For  Series   "B"   $1,600,000. 

3,650  box  cars,  costlng___$2, 593, 010  1900  coalcars $616,100 

250  stock  cars 181,500  | 

All  of  this  equipment  was  new  in  1903  and  1904,  and  has  been  kept  In 
good  repair;    it  is  insured  for  $2,745,000. — V.  86,  p.  230. 

Quebec  Bridge  &  Railway  Co. — Finances. — The  "Monetary 
Times"  of  Montreal  for  Feb.  22  had  the  following: 

Replying  to  a  question  in  the  House  with  regard  to  the  financing  of  the 
Quebec  Bridge  Co.,  Hon.  W.  S.  Fielding,  Minister  of  Finance,  said  that  the 
bonds  of  the  company  guaranteed  by  the  Government  had  not  been  sold  . 
Money  was  raised  by  the  company  on  the  pledge  of  the  bonds  with  the 
Bank  of  Montreal  at  the  interest  rate  of  5  %  per  annum.  The  amount  due 
the  Bank  of  Montreal  by  the  Bridge  Company  for  such  advances  and  inter- 
est on  June  30  1907  was  $5.561 .507. 

(An  Act  of  the  Canadian  Parliament  assented  to  April  27  1907  authorized 
the  Governor  in  Council  to  advance  to  the  company  not  exceeding  $6,678,- 
200  at  3%  per  annum  on  the  security  of  its  bonds  to  provide  for  construc- 
tion and  for  the  payment  of  bank  loans  obtained  on  pledge  of  a  part  of  the 
$6,678,200  bonds  issued  under  mortgage  dated  Feb.  1  1904  (Royal  Trust 
Co.,  trustee),  which  were  authorized  to  be  guaranteed  by  the  Government. 
Compare  V.  83,  p.  222,  347.  On  March  1  1907  the  company's  capital  stock, 
fullv  paid  up.  was  $265,000.  Subsidies  paid  to  date  by  Dominion  Govern- 
ment, $374,353;  by  Province  of  Quebec,  $250,000;  by  city  of  Quebec, 
$290,817;  total,  $915,170.  The  total  cost  of  the  bridge  to  April  1  1907, 
it  is  said,  was  $4,415.600. — Ed.  "Chronicle.") 

The  bridge,  which  in  1904  was  expected  to  cost  in  all 
about  $8,000,000,  fell  Aug.  29  1907,  but  the  shareholders 
passed  resolutions  that  the  work  should  go  on.  Construction 
however  has  not  as  yet  been  resumed. — V.  85,  p.  531 . 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. — 

Application  to  London  Stock  Exchange. — The  London  Stock 
Exchange  has  been  requested  to  list  $25,000,000  stock  in 
shares  of  $100  each;  and  $23,926,900  first  mortgage  30-year 
5%  gold  bonds.  Nos.  1  to  5,000,  of  $1,000;  5,00l  to  29,261 
of  $500;  A-l  to  34,964,  A-35,001  to  53,000  and  A-58,001 
to  73,000  of  $100  each.— V.  84.  p.  997. 

Seaboard  Air  Line  Ry. — Foreclosure  Decree. — Judge  Wil- 
liam M.  Lanning,  in  the  United  States  Circuit  Court  at 
Trenton,N.J.,on  Feb .26, signed  an  order  for  the  foreclosure  of 
the $75,000 ,000  mortgage  dated  1900,  Continental  Trust  Co. 
Baltimore ,   trustee . 

Payment  of  Coupons. — The  receivers  announce  by  adver- 
tisement the  payment  of  coupons  as  follows: 

To  be  Paid  on 

Coupons  on —  Due.  and  After 

Seaboard  Air  Bine  Ry.  three-year  5%  col-\  (March  2  at  New 

lateral  trust  bonds  due  1911 /March  1  1908]York  Trust  Co 

Seaboard    Air   Line   Ry.    ear  trust   eertllil  /March  2  at  New 

cates,  series  "H,"  due  March  1  1908 /March  1   19081  York  Trust  Co. 

Seaboard    &   Roanoke   first    mortgage   5%  /Feb.  27  at  Blair 

bonds,  interest  due  Jan.  1   1908 /Jan.     1     1908\&    Co..    N.    Y. 

Coupons  on  above  three-year  5%  collateral  t:"irst  bonds  will  also  be  paid 
by  the  Continental  Trust  Co.,  Baltimore,  Md.,  as  agent. 

Rates. — Official  announcement  was  made  Feb.  27  that, 
commencing  with  April  1  next,  the  road  will  take  inde- 
pendent action  in  the  matter  of  rates  for  passengers  travel- 
ing over  the  line  in  parties  of  ten  or  more  people  together. 
A  flat  rate  of  two  cents  a  mile  per  capita  will  be  charged. 
— V.  86,  p.  481,  230. 

Third  Avenue  RR. — Receivers''  Certificates  on  Subsidiary 
Lines. — Judge  Lacombe  in  the  United  States  Circuit  Court 
in  this  city  has  authorized  Receiver  Frederick  W.  Whit- 
ridge  to  issue  $100,000  receivers'  certificates  of  the  Dry  Dock 
East  Broadway  &  Battery  RR.  and  $200,000  of  the  Forty- 
second  Street  Manhattanville  &  St.  Nicholas  Ave.  RR.  to 
pay  for  25  and  50  new  cars  respectively  and  taxes  on  both 
roads.  The  certificates  bear  6%  interest  and  mature  one 
year  from  the  date  of  issue. — V.  86,  p.  481. 

Trenton  &  New  Brunswick  Electric  RR. — Receivership. — 
See  New  York-Philadelphia  Co.  above.— V.  86,  p.  230. 

Underground  Electric  Railways  of  London. — Earnings  of 
Controlled   Tube  Companies,    &c. — The   reports  of  the   Hirer 
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new  tubes,  subsidiary  companies  of  the  Underground  Elec- 
tric Railways  Co.  of  London,  Ltd.,  for  the  six  months  ended 
Dec.  31  last,  show  that,  in  comparison  with  the  first  half 
of  that  year,  satisfactory  progress  was  made.  We  give  the 
facts  in  tabular  form  below  in  connection  with  the  following: 

One  of  the  most  promising  subsidiary  lines  thus  far  Is  the  Great  Northern 
Piccadilly  &  Biompton.  In  fact,  It  is  declared  that  the  popularity  of  this 
line  has  increased  daily  since  the  opening-  in  Dec.  1906. 

In  the  case  of  the  Baker  Street  &  Waterloo  Company,  which  carried  dur- 
ing the  half-year  ended  Dec.  31  1907  10,662,876  passengers,  as  compared 
with  6,799,895  during  the  corresponding-  period  of  1906,  the  gross  receipts 
show  a  gain  of  £24,669,  ormore  than  55  %  over  the  corresponding  period  of 
1906.  The  figures  further  disclose  that,  after  making  provision  for  inter- 
est and  rentals,  there  remains  a  balance  of  £17,670  available  for  dividends. 

The  third  tube,  the  Charing  Cross  Eustion  &  Hampstead  Railway,  was 
only  opened  on  June  22  1907,  and  from  July  1  to  Dec.  31  carried  9,881,357 
pa  isengers,  with  gross  receipts  of  C74.328. 

The  companies  controlled  by  the  Underground  Electric  Railways  Co.  of 
London,  Ltd..  viz.,  the  three  tubes  named  above,  the  Metropolitan  Dis- 
trict Railway  Co.  and  the  London  United  Tramways  Co.,  carried  during 
the  second  half  of  1907  almost  100,000,000  passengers. 

The  earnings  for  the  first  six  weeks  of  1908  show  continued  growing 
ncreases  on  the  three  tubes,  the  tramways  of  the  District  lines. 

EARNINGS  OF  TUBE,  ETC.,  COMPANIES— HALF-YEARS  ENDING 
JUNE    30   1907  AND  DEC.  31   1907. 

Portion  of        Total              Gross  Net 

Year.        Passeng's.      Receipts.  Receipts. 

Gnat  Northern  Piccadilly  &j  1st  Half 11,953,759     £106,570  £30,776 

Brompton 12d    Half 13,914,779        119,271  48,518 

Baker    Street     &     Waterloo]  1st  Half 9,936,995        £63,452  £21,324 

Company 1 2d  Half 10,662,876          69,249  25,324 

Charing     Cross     Euston     &( Opened   June   22    1907 

Hampstead  Ry.  Co -(July      1      to 

1      Dec    31__    9,881,357        £74,328  £12,975 

Metropolitan    District    Rail-/ 1st  Half 25,427,000     £220,628  £76  692 

way \2d  Half 25,809,000        224,463  68,394 

While  most  of  the  other  London  transportation  lines  show  a  considerable 
falling  off  In  their  traffic,  the  "tubes"  show  an  increase  in  the  number  of 
passengers  carried . 

New  Securities  for  Leased  Line. — The  Metropolitan  District 
Ry.,  a  leased  line  a  majority  of  whose  share  capital  is  owned 
by  the  Underground  Electric  Rys.,  has  applied  to  Parlia- 
ment for  authority  to  issue  £750,000  prior  lien  stock. 

Of  the  amount  named  it  is  proposed  to  issue  £550.000  forthwith  to  im- 
prove surplus  lands  with  the  object  of  Increasing  the  rentals  from  this 
soune  from  £26,000  to  £38,000  a  year,  and  for  other  purposes.  The  line 
Is  probably  the  least  profitable  portion  of  the  system,  the  deficit  from  the 
operations  for  the  late  half  year,  after  payment  of  debenture  interest  and 
!       %  on  the  guaranteed  stock,  being  £45.328.- — V.  86,  p.  53. 

Union  Pacific  RR. — Reported  Dividend. — See  Oregon  RR. 
&  Navigation  Co.  above.— V.  8G,  p.  481,  338. 

United  Railways  &  Electric  Co.,  Baltimore. — Time  for 
Deposits  Limited. — The  Fidelity  Trust  Co.  of  Baltimore 
notifies  the  holders  of  common  stock  that  the  time  in  which 
deposits  of  stock  may  be  made  under  the  new  stockholders' 
agreement,  of  which  Alexander  Brown,  H.  Crawford  Black 
and  Frank  A.  Furst  are  trustees,  is  limited  to  the  close  of 
business  Feb.  29  1908.     Compare  V.  86,  p.  422. 

West  End  Street  Ry.,  Boston. — Stock  Sold  at  Auction. — 
The  company  sold  at  auction  in  Boston  on  Feb.  26  the  por- 
tion of  the  new  issue  of  20,218  shares  not  taken  by  the  share- 
holders. The  block  was  bid  in  by  Towle  &  Fitzgerald  of 
Boston  at  $80  75  and  accrued  dividend  a  share;  par  $50. 
(Compare  V.  86,  p.  53,  482.)— V.  86,  p.  482,  422. 

West  Jersey  &  Seashore  RR. — Dividend  Reduced. — A  semi- 
annual dividend  of  2%  has  been  declared  on  the  $9,641,600 
common  stock,  payable  March  16  on  stock  of  record  Feb.  28, 
comparing  with  3%  semi-annually  as  paid  from  Sept.  1905 
to  Sept.  1907,  both  inclusive,  and  2%%  from  Sept.  1896 
to  March  1905,  inclusive.— V.  85,  p.  162. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Gas  &  Electric  Co.,  New  York. — See  Muncie 
Electric  Light  Co.  in  V.  86.  p.  484.— V.  85,  p.  1403. 

American  Screw  Co.,  Providence,  R.  I. — Report. — For 
calendar  year  1907: 

Total  Surplus Dividends  Stock 

■/an.   1   1907.         Increase.         Jan.  1   1908.    Paid  in  1907.     Outstanding. 
51,281,849  $162,640  $1,444,489      (9  H  %>$300 ,625     $3,250,000 

The  quarterly  dividend  paid  in  December  1907  was  only 
l'J4%,  contrasting  with  2]/2%  each  three  months  from  Sept. 
1906  to  Sept.  1907,  both  inclusive.  No  bonds  or  mortgage. — 
V.  85,  p. 1578. 

American  Smelting  &  Refining  Co. — Conservative  Policy 
as  to  Dividends  on  Common  Stock. — Action  upon  the  April 
dividend  on  the  common  stock  is  scheduled  for  Monday  next. 
President  Daniel  Guggenheim,  in  an  interview  which  ap- 
peared yesterday  in  the  New  York  daily  papers,  while  de- 
clining to  express  an  opinion  as  to  the  probable  amount  of 
the  distribution,  said  in  substance: 

Dividends  should  be  paid  out  of  earnings  and  surpluses  in  times  like 
these  should  be  kept  intact  to  protect  the  holders  of  preferred  securities. 
Holders  of  common  stock  should  expect  to  receive  lower  returns  in  back- 
ward business  periods  fo  '  the  same  reason  that  thev  receive  larger  profits 
When  business  is  at  high  pressure. — V.  86,  p.   110. 

American  Writing  Paper  Co. — New  Director. — William 
Good  now,  of  R.  L.  Day  &  Co.,  has  been  elected  a  director 
to  fill  a  vacancy. — V.   86,  p.  478. 

Associated  Merchants'  Co.,  New  York. — Extra  Dividend 
Omitted. — The  regular  quarterly  dividend  at  the  rate  of 
7%  per  annum  is  announced  by  advertisement,  payable 
March  2  to  holders  of  the  $6,134,600  common  stock  of  record 
Feb.  28.  The  extra  quarterly  distribution  is  omitted;  from 
Dec.  1904  to  June  1905  this  was  \i  of  1%  and  thereafter  to 
and  including  Dec.  1907  y2  of  1%.— V.  85,  p.  526. 

Central  Leather  Co. — New  Directors.—  Robert  E.  Paine 
and  Van  A.  Wallin  have  been  elected  directors  to  succeed 
Paul  M.  Warburg,  resigned,  and  C.  S.  Horton,  deceased. 
— V.  85,  p.   1404. 

Report. — See  a  preceding  page  of  this  issue. 


Cuyahoga  Telephone  Co. — Report. — For  year  1907. 

Cal.             Gross          Net           Re-          Bond  Div.on    Div  .on  Balance , 

Year.            Earns.       Earns.        s'ves.  Interest  Pf.stk.  Com.stk.      Surp. 

1907 $781,586    $383,679  $21,464  $135,000  $86,222    $45,000    $95,993 

1906 716,157      327.240      20,000      135,000  81,103      45,000      46,137 

— V.  85,  p.  1648. 

Federal  Mining  &  Smelting  Co. — Dividend  on  Common 
Stock  Omitted. — The  directors  on  Monday  declared  the  regu- 
lar quarterly  dividend  of  1  %%  on  the  $12,000,000  non-voting 
preferred  stock,  payable  March  16,  but  omitted  the  dividend 
on  the  $6,000,000  common  stock.  The  American  Smelters' 
Securities  Co.  owns  a  majority  of  the  common  shares  (V.  80, 
p.  1974). 

Dividend  Record  of  Common  Stock  by  Calendar  Years. 

June  1904  to  Dec.   16   1907,  inclusive —  \     1904.  1905.  1906.    1907. 

Quarterly  dlvs.   of   134%   each,   with   extras, } 

making    in    all J    4y2%    10%    17  %  14  ! ..   ' ., 

— V.  85,  p.  1404. 

First  Security  Company,  New  York. — Company  with  $10,- 
000,000  Capital  Stock  to  Take  Over  Real  Estate  and  Security 
Holdings  of  First  National  Bank  of  New  York— Proposed 
100%  Stock  Dividend. — See  items  about  Banks  and  Bankers 
on  a  preceding  page. 

Follansbee  Brothers  Co. — Tin  Plate  Manufacturer — De- 
scription of  Plant.— See  "Iron  Age"  of  New  York  for  Feb.  20 
1908.— V.  79,  p.  1333. 

Hudson  Navigation  Co. — New  Mortgage  Filed. — The  com- 
pany has  filed  for  record  its  new  mortgage  made  to  the 
Union  Trust  Co.  of  Albany,  as  trustee,  to  secure  $4,000,000 
of  30-year  6%  gold  bonds  of  $1,000  each,  due  in  1938.  Of 
the  new  issue  a  certain  amount  is  reserved  to  retire  existing 
bonds  of  the  company  and  of  the  New  Jersey  Steamboat  Co., 
and  to  acquire  other  securities,  notes,  &c.  The  New  Jersey 
Steamboat  Co.  has  transferred  an  interest  in  Pier  No.  32, 
North  River,  to  the  parent  company. — V.  86,  p.  483,  339. 

International  Smokeless  Powder  &  Chemical  Co. — Divi- 
dends Resumed  on  Common  Stock,  but  Period  Changed  from 
Quarterly  to  Semi-Annual. — A  quarterly  dividend  of  £i  of 
1%  (37  }4  cents  per  share)  has  been  declared  on  the  $9,000,000 
common  stock,  payable  April  1  to  stock  of  record  March  20. 
The  last  dividend,  paid  June  29  1907,  was  for  the  same 
amount,  but  it  was  a  "quarterly"  distribution.  No  dividend 
was  paid  last  fall .  Philadelphia  papers  say  that  if  conditions 
are  favorable  an  extra  distribution  may  be  made  at  the  end 
of  the  year. 

Annual  Dividend  Record  (Per  Cent)  on  Common  Stock. 

1904 1905 1906 — -1907—       1908 

Apr.    July    Oct.      Jan.    Apr.    July     Feb.   June    Oct.      Feb.  June     Apr. 
%        %        %         1  %        %        1H       M      13-5      IK       H  % 

Compare  V.  85,  p.  796. — V.  86,  p,  423. 

Kings    County    Electric    Light    &  Power  Co.,  Brooklyn 

N.  Y. — Report. — For  calendar  years,  including  the  Edison 
Electric  Illuminating  Co.  of  Brooklyn: 

Cal.         Gross              Net            Depre-       Bond         Bond  Divid's  Balance 

year,    earnings.      earnings.      elation,    discount,  interest.  (8%).     surplus. 

1907.$3,471, 740  $1,685,345    $242,932    $50,000    $606,560  $764,000    $21,853 

1906_    2,897,272     1,385,585      100,000      50,000      606,560  592,000      37,025 
— V.  84.  p.  393. 

Lehigh  Coal  &  Navigation  Co. — Resolution  Adopted. — At 
the  annual  meeting  on  Feb.  25  the  following  resolution, 
prepared  by  a  shareholder  (J.  L.  Clawson)  without  the 
knowledge  of  the  management,  was  passed: 

Resolved.  That  it  is  the  sense  of  the  stockholders  here  assembled  in  person 
that  the  incoming  board  of  directors  be,  and  they  are  hereby,  requested  to 
give  consideration  to  the  advisability  of  issuing  a  $1 ,000,000  stock  dividend 
on  account  of  various  extensive  improvements. — V.  86,  p.  483. 

Massachusetts  Gas  Companies,  Boston. — Earnings  of  Con- 
trolled Companies. — The  net  earnings  of  the  subsidiary  com- 
panies for  January  and  the  seven  months  ending  Jan.  31 
1908  were: 

January — 7  Mos.  end.  Jan.  31 — 

1908.  1907.  1907-08.  1906-07. 

Boston  Consolidated  Gas $139,842      $154,853         $586  589         $627,097 

New  England  Gas  &  Coke-..      40,124  47,072  359,399  312,645 

Chelsea  Gas 6,262  6,011  38.831  33.015 

East  Boston  Gas 5,843  2,762  26,250  20  568 

Citizens'  Co.  of  Quincy def.  916      def.  266      def.  4,279      def.  3.723 

Total $191,155      $210,432      $1,006,790  $989,602 

Increase  in  Gas  Output  of  the  Boston  Consolidated  Gas  Cos. 

1908.      1907.      1906.  |  Seven  months  end-      1908.        1907. 

January 6.45%   15.00%  4.10  %  I      ing  Jan.  31 10.26%   11.22% 

— V.   85,   p.    1003. 

Missouri  &  Kansas  (Bell)  Telephone  Co. — Report. — For 
calendar  year: 

Year.       Gross.  Net.  Interest.       Divid'd.  Maint.  res.      Balanei 

1907. . $2,428,893     $688,821       $659,697        $28,705      sur.  $-119 

1906..    2.035,421        390,109        510,767      $163,231        def.   283,888 

1905..    1,503,884        234,718        211,866        212,817  def.    189,965 

Total  number  of  Bell  stations  Dec.  31  1907,  Including  sub-licenstes. 
223,663,  against  175,481;  increase,  27.5% — V.  84,  p.  1485. 

Montreal  Light, Heat  &  Power  Co. — Bonds  Offered. — The 
Bank  of  Montreal  in  London  recently  received  subscriptions 
on  behalf  of  the  contractors  for  $400,000  4}A%  first  mortgage 
bonds  at  963^%,  or,  at  par  of  exchange,  £198  5s.  9d.  per 
$1,000  bond,  payable  £10  on  application,  £30  on  allotment 
and  £158  5s.  9d.  on  March  23  1908.  Payment  in  full  may 
be  made  on  allotment  under  discount  at  3%  per  annum. 

The  bonds  offered  form  part  of  an  authorized  Issue  of  $7,500,000,  of 
which  $5,940,000  (including  those  so  offered)  have  already  been  issued 
and  $939,000  are  held  In  reserve  for  exchange  against  bonds  of  subsidiary 
companies,  leaving  still  unissued  $621,000.  Additional  bonds  may  be 
issued  onlv  for  the  purpose  of  exchange  as  aforesaid,  or  for  the  payment 
upon  prescribed  conditions  of  75%  of  the  cash  cost  of  additions  and  exten- 
ions.  On  Jan.  1  1912  or  any  subsequent  interest  date  they  may,  at  the 
ptlon  of  the  comuanv    be  redeemed  at  105%  . — V.  85,  p.  164. 


oot 


THE  CHRONICLE 


[Vol.  lxxxvi, 


New  England  Watch  Co.  of  Waterbury,  Conn. — New  Stock. 
—The  shareholders  voted  Feb.  24  to  issue  $250,000  7% 
cumulative  preferred  stock,  the  same  to  be  offered  to  share- 
holders at  par  ($25  per  share).  The  present  stock  is  $750,- 
000,  all  common.     Compare  V.  84,  p.  1185;  V.  86,  p.  484. 

Quincy  Mining  Co. — Report. — The  results  for  the  calendar 
year  were: 

Year.     Gross.  Net.  Oth.lnc.  Construe.       Dividends.  Balance. 

1907.53,717,501  $1,485,851  $21,521  $210,700  (54)  $1  ,485,000  rif. 3188  ,328 
1906.  3,  159,011  1,334,134  27.411  13S.5G0  (50)  1,250,000  def.  27,015 
1905.    2,08,,   21       1,075,198      29,286      138,733        (24)    600,000    sur.  365,751 

Total  surplus  Dec.  31  1907  was  $1,032,204.  A  quarterly 
dividend  of  $1  50  per  share  (6%)  will  be  paid  March  23. 
See  V.  ,  6,  p.  424. 

Royal  Baking  Powder  Co.,  New  York. — Acquisition. — 
This  company  has  purchased  a  majority  of  the  share  capital 
of  the  Western  Glucose  Co.  of  Roby,^Ind.,,  on  a  basis  re- 
ported as  $1,250,000  for  the  plant,  and  will  use  the  output 
in  the  manufacture  of  starch,  of  which  its  annual  production 
is  said  to  be  between  15,000,000  and  20,000,000  pounds. 

The  Western  Glucose  Co.  was  incorporated  under  the  laws  of  Maine  In 
August  1906  (V.  83.  p.  635)  wil.h  $2,400,000  capital  stock,  of  which  51,- 
200,000  was  7%  cumulative  preferred,  and  has  recently  completed  and 
placed  in  operation  at  Roby,  Ind.,  a  glucose  plant  with  a  grinding  capacity 
of  12,000  bushels  of  corn  daily.  To  provide  working  capital  the  stock,  it  is 
stated,  will  now  be  increased  to  53,000,000,  of  which  one-half  will  be  pre- 
ferred.—V.  72,  p.   679. 

Schwarzschild  &  Sulzberger  Co.,  New  York. — Annual 
Meeting. — The  following  has  been  given  out  regarding  the 
annual  meeting  which  was  held  on  Feb.  25: 

This  meeting  was  entirely  harmonious,  the  old  board  of  directors  being 
unanimously  elected  for  the  ensuinpr  year.  The  President  made  a  state- 
ment to  the  meeting  to  the  effect  that  the  business  of  the  company  had 
avrain  increased  in  volume  o\er  the  previous  year.  He  stated  that  the  num- 
ber of  live  stock  killed  by  the  company  during  the  year  1907  was  2  ,579,579, 
or  about  150.000  in  excess  of  the  number  killed  during  the  year  1906. — 
V.  86,  p.  424. 

Security  Investment  Co.,  Pittsburgh,  Pa.— Offering  of 
Securities. — Megargel  &  Co.,  5  Nassau  St.,  New  York,  are 
offering  for  sale  at  80  and  interest  the  unsold  portion  of  "bond 
purchase  certificates";  total  authorized  issue  $300  ,000,  5% 
dated  April  1  1907  and  due  April  1  1910.  Interest  payable 
Oct.  1  and  April  1;  Standard  Trust  Co.  of  New  York,  trustee. 
Denomination  $1,000.  The  notes  are  secured  by  pledge  of 
$300,000  "first  hen  5%  consolidated  mortgage"  gold  bonds 
of  the  Lackawanna  &  Wyoming  Valley  Rapid  Transit  Co., 
now  on  deposit  with  the  Standard  Trust  Co.,  New  York  City. 
The  firm  says: 

The  Security  Investment  Co.  of  Pittsburgh  has  acrreed  to  procure  the  sale 
of  said  bonds  for  the  sum  of  $300,000,  or  to  itself  purchase  said  bonds  be- 
fore  \pri!  1  1910  and  to  pay  interest  at  the  rate  of  5  %  per  annum  on  Oct.  1 
and   April    1. 

The  capital  stock  of  the  Security  Investment  Co.  is  $6,- 
000,000.     Par  of  shares  $50.— V.  85,  p.  103,  1649. 

Topeka  (Kan.)  Edison  Co. — New  Officer. — Willard  N. 
Hall  of  Topeka  was  recently  elected  a  director  to  succeed 
E.  A.  Potter  of  Chicago  and  Vice-President  in  place  of  E.  W. 
Wilson.— V.  85,  p.  1085. 

United  Box  Board  &  Paper  Co. — Earnings. — In  connection 
with  the  annual  report  published  last  week  (page  477)  the 
following  comparative  statement  of  earnings  for  four  years, 
including  subsidiary  companies,  will  be  of  interest. 

•    •  1907.  1906.  1905.  1904. 

Gross  profits $1,178,001      $1,055,477  5912.804      $1,183,785 

Total    charges 470,263  597,566  838,626  025.970 

Net  profits $707,739  $457,911  574,078  $257,815 

— V.    86,   p.    477,    233. 

United  States  Telephone  Co. — Report. — For  year  1907. 

Cal.  Gross  Net  Other        Bond       Div.on     Div.on   Balance^ 

Year.         Earns.       Earns.        Inc.       Interest       Pf.stk.  Com.stk..     Surp. 

1907     -     ...$435,013    $241,801  $34,965  $107,800  $51,150  $69  750    $48,066 

1906         ...    402,052      229.097  18.102  107,800  27  031  53,250      58,518 

1905             ..    348,717       164,731  __  103, ION  10,515      42,017 

—  V.   86,  p.   55. 

Western  Glucose  Co. — Control  Sold. — See  Royal  Baking 
Powder  Co.  above. — V.  83,  p.  635. 

Western  Sugar  &  Land  Co.,  Colorado  Springs,  Colo. — New 
Stock. — This  company,  it  is  stated,  has  increased  its  capital 
stock  from  $1,000,000  to  $2,000,000  to  take  up  old  bonds 
and  make  improvements.     Compare  V.  80,  p.  1862. 

Westinghouse  Electric  &  Manufacturing  Co. — Large  De- 
posits— Time  Extended. — The  readjustment  committee  gives 
notice  to  the  holders  of  convertible  sinking  fund  5%  gold 
bonds,  5%  debt  certificates,  3-year  6%  collateral  notes  and 
floating  debt,  that  a  large  amount  of  each  of  the  classes  of 
obligations  and  claims  having  already  been  deposited  under 
the  plan  of  Jan.  20  (V.  86,  p.  233),  the  committee  has  ex- 
tended the  period  of  limitation  for  the  deposit  of  obligations 
and  claims  to  and  including  March  :!!  . 

Meeting  to  Authorize  New  Securities. — The  shareholders 
will  meet  April  29  to  vote  on  issuing  the  new  bonds  and 
stock  issues  called  for  by  the  readjustment  plan  (V.  86, 
p.  233).— V.  86,  p.  340. 

Westinghouse  Machine  Co.,  Pittsburgh.— Plan  Approved'. 

— The  following  announcement  was  tna  le  on  Feb.  27: 

Creditors  representing  99%  of  the  $7,000,000   liabilities  I  uteri 

lie  proposed  financing  plan,  by  which  creditors  are  to  take  In  payment 

ol  theli  claims  flve-yeai  notes,  to  be  retired  in  annual  Installments  out  of 

earnings.      In  ordinary  years  thi   corupan;    has  shown  ne1  earnings  of  over 

00,0  0,  so  that  In  five  yean    thi   compan;     hould   b<   able  ti    retire  close 

to  $4,000,000  notes.     The  balance  would  then   be  funded  into  permanent 

V.   86,   p.    1  13,    106. 

Wilkes-Barre  (Pa.)  Gas  &  Electric  Co. — Quarterly  Divi- 
dend.— A  dividend  of  1%  has  been  declared  on  the  $1  ,500,000 
stock,  payable  April  1  to  stock  of  record  March  24.  The 
payment  is  announced  to  be  quarterly,  in  accordance  with 
the  desire  of  the  stockholders  for  quarterly  instead  of  semi- 


annual distributions,  as  heretofore.  The  previous  divi- 
dends were  1%  in  March  and  2%  in  Sept.  1907,  making  3% 
for  the  year. — V.  85,  p.  165. 

York  (Pa.)  Water  Co. — New  Stock. — This  company,  it  is 
stated,  has  filed  in  Pennsylvania  a  certificate  of  increase  of 
capital  stock  from  $1,300,000  to  $3,000,000.— V.  73,  p.  240. 

— Corporations  desiring  fidelity  bonds  for  their  officers 
and  employees  are  referred  to  the  annual  statements  for 
1907  of  The  Guarantee  Company  of  North  America  and  of 
the  United  States  Guarantee  Co.,  presented  in  our  adver- 
tising columns  to-day.  The  surplus  of  each  company  has 
been  accumulated  wholly  from  earnings — no  part  of  it  having 
been  contributed  by  stockholders.  Both  companies  are 
under  practically  the  same  management,  being  that  which 
introduced  fidelity  insurance  on  this  continent  over  forty 
years  ago.  Each  company  avoids  the  transaction  of  a 
"surety"  business,  which  so  often  involves  large  and  hazard- 
ous risks,  upon  court,  contractors'  and  depository  bonds. 

— March  1  the  old  Chicago  and  New  York  banking  and 
brokerage  house  of  Bartlett,  Frazier  &  Carrington  is  going 
out  of  the  bond  and  stock  business  and  will  confine  their 
attention  to  dealing  in  grain  and  provisions  on  the  Chicago 
Board  of  Trade.  Their  New  York  office,  25  Broad  St., 
has  been  leased  to  C.  D.  Barney  &  Co.,  and  their  Chicago 
branch  office,  in  the  Auditorium  Annex,  to  S.  B.  Chapin  & 
Co.  Messrs.  Grier  &  Zeller,  the  New  York  partners,  retire 
from  the  firm.  Hart  Taylor,  who  for  nine  years  has  been 
manager  of  the  stock  and  bond  department  of  this  firm, 
becomes  associated  with  S.  B.  Chapin  &  Co.  in  their  Chicago 
office  in  the  Rookery. 

— Messrs.  M.  H.  Cutter  and  J.  F.  May,  until  recently 
associated  with  and  representing  the  Chicago  branch  of 
O'Connor  &  Kahler.  bankers,  New  York,  have  organized 
a  bond  house  under  the  firm  name  of  Cutter,  May  &  Co. 
They  will  continue  to  handle  the  Western  business  of 
O'Connor  &  Kahler,  retaining  their  present  offices  in  The 
Rookery.  The  firm  will  deal  in  a  general  line  of  investment 
securities. 

— Harry  Markoe  Jr.,  Robert  Morison  and  H.  L.  Blood- 
good  have  formed  the  new  firm  of  Markoe  &  Morison,  with 
offices  at  115  Broadway.  Mr.  Markoe,  the  New  York  Stock 
Exchange  member,  was  formerly  a  partner  in  Dick  Bros.  & 
Co.  of  New  York,  and  Hamlin,  Nickerson  &  Co.  of  Boston. 
Markoe  &  Morison  will  conduct  a  general  banking  and  broker- 
age business. 

— R.  W.  Morrison,  recently  with  the  H.  P.  Wright  Invest- 
ment Co.,  announces  the  organization  of  the  firm  of  R.  W. 
Morrison  &  Co.  of  Kansas  City,  Mo.  The  firm  will  deal  in 
municipal  and  corporation  bonds  and  stocks.  Temporarily 
its  offices  are  200  New  England  Bank  Building;  after  March 
15,  306  Bank  of  Commerce  Building. 

— Charles  A.  Peeling  &  Co.,  bankers,  at  20  Broad  St.,  this 
city,  announce  the  opening  on  March  2  of  an  office  at  35 
Congress  St.,  Boston,  under  the  management  of  William 
Edmunds,  formerly  with  Adams  &  Co.  The  New  York 
office  remains  under  the  management  of  Edw.  L.  Dame, 
formerly  with  Wilmerding,  Morgan  &  Co. 

— Babcock,  Rushton  &  Louderback,  members  of  the 
New  York  and  Chicago  stockexchanges,  with  offices  at  No. 
18  Wall  St.,  have  prepared  a  pamphlet  giving  a  review  of  the 
earnings  and  deductions  of  the  United  States  Steel  Corpora- 
tion since  its  organization.  This  interesting  pamphlet  may 
be  obtained  on  application. 

— The  seventh  number  of  their  book  on  banks  and  trust 
companies  of  New  York  and  Brooklyn  has  been  issued  by 
Ackermann  &  Coles,  20  Broad  Street.  The  tasteful  style 
adopted  in  the  former  mimbers  has  been  continued,  the  in- 
formation contained  therein  having  been  brought  down  to 
date. 

— William  R.  Compton,  of  the  Wm.  R.  Compton  Bond  & 
Mortgage  Co.,  was  the  guest  of  honor  at  a  banquet  held  at 
the  Commercial  Club  at  Macon,  Mo.,  on  Feb.  11.  The  event 
signalized  the  removal  of  the  headquarters  of  Mr.  Compton's 
business  from  Macon  to  St.  Louis. 

— The  64th  annual  statement  of  the  New  England  Mutual 
Life  Insurance  Co.,  Boston,  Mass.,  Benjamin  F.  Stevens, 
President,  is  advertised  in  to-day's  issue  on  another  page. 
The  actual  market  values  of  the  company's  assets  and  liabili- 
ties are  given  for  Dec.  31  1907. 

— Mr.  Oliver  E.  Hurd  has  severed  his  connection  with  the 
house  of  E.  H.  Gay  &  Co.,  with  whom  he  has  been  associ- 
ated for  the  past  fifteen  years  and  for  whom  he  has  acted 
as  manager  at  the  Montreal  office  since  the  beginning  of  1900. 

— Arthur  S.  Leland  &  Co.,  bankers  and  brokers,  40  Ex- 
change Place,  New  York,  N.  Y.,  and  10  Post  Office  Square, 
Boston.  Mass.,  have  issued  a  convenient  "Pocket  Manual  of 
Dividends"  for  the  year  1907. 

— Mr.  Arthur  Batty  has  severed  his  connection  with 
Meadows,  Williams  &  Co.,  Buffalo,  to  take  charge  of  the 
bond  department  of  W.  H.  Trumbull  &  Co.,  35  Congress 
Street,   Boston. 

—Welsh  Brothers,  328  Chestnut  St.,  Philadelphia,  an- 
nounce the  dissolution  of  the  firm  and  the  formation  of  the 
firm  of  Welsh  &  Smart,  to  take  effect  March  1. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  28  1908. 

The  spirit  of  caution  which  has  so  long  predominated  is 
still  a  very  noticeable  feature  of  business  in  this  country,  and 
transactions  are  on  a  very  moderate  scale.  Prices  on  the 
whole  have  undergone  little  change.  There  have  been  some 
slight  indications  of  firmer  quotations  in  the  metal  trade. 

LARD  on  the  spot  has  been  firmer,  owing  to  a  stronger 
tone  in  the  future  market  at  the  West,  light  offerings  and  the 
advance  in  the  grain  markets.  These  factors  have  more 
than  offset  the  continued  quietness  of  trade.  The  buying  is 
still  confined  to  small  lots  for  immediate  needs.  City  6% 
@6%c.  and  Western  7.35@7.45c  Refined  lard  has  also 
been  stronger,  owing  to  the  same  influences  as  mentioned 
above.  Trade  has  been  quiet  and  mainly  of  a  jobbing  char- 
acter. Refined,  Continent  8c,  South  America  8.50c,  and 
Brazil,  in  kegs,  9.75c  The  speculation  in  lard  futures  at 
the  West  has  been  more  active.  Commission  house  business 
has  been  larger.  Prominent  packers  have  bought  freely  at 
times  and  there  has  been  less  disposition  to  sell  after  the  re- 
cent decline. 

DAILY    CLOSING    PRICES   OF   LARD    FUTURES   IN   CHICAGO. 

Sat.  Mon.  Tucs.  Wed.  Thurs.  Fri. 

May  delivery 7.37^  7.50  7.45  7.55  7.55 

July  delivery    Holi  7.57.'^  7.72!^  7.67J4  7.75  7.75 

September  delivery day.  7.77  y2  7.92  J^  7.90  7.97J4  7.97  \A 

PORK  on  the  spot  has  ruled  steady  with  some  increase  in 
the  demand  at  times,  though  in  the  main  the  buying  has  been 
confined  to  local  jobbers.  Mess  $13  75@$14  25,  clear  $14  75 
@$16  and  family  $16  50.  Beef  has  been  steady  with  a  fair 
demand,  partly  for  export.  Stocks  continue  light.  Mess 
$10  50@$11,  packet  $11@$12,  flank  $11  25@$11  75,  fam- 
ily $14@$14  50  and  extra  India  mess  $21@$21  50.  Cut 
meats  have  been  quiet  and  steady;  pickled  hams  8}^@9c 
and  pickled  bellies,  14@10  lbs.,  7@7^c  Tallow  has  been 
steady  with  a  small  demand  for  local  and  domestic  account; 
City  534c.  Stearines  have  been  dull  and  steady;  oleo  7}^c 
and  lard  8J^@83^c  Butter  has  been  quiet  and  easier; 
creamery  extras  30c  Cheese  has  been  quiet  and  steady; 
State,  f.  c,  small,  colored  or  white,  fancy,  15%c  Eggs 
have  been  quiet  and  easier;  Western  firsts  23c 

OIL. — Cottonseed  has  been  firm  and  in  better  demand; 
prime  summer  yellow  38@38J4c  Linseed  has  been  steady 
with  a  moderately  active  demand,  though  mainly  for  small 
lots.  City,  raw,  American  seed,  43@44c;  boiled  44@45c 
and  Calcutta,  raw,  70c  Lard  has  been  quiet,  with  prime 
easier  at  67@69c  and  No.  1  extra  stead}'  at  52@54c  Co- 
coanut  has  been  dull  but  firm  on  small  supplies  and  offerings. 
Cochin  8@8J^c  and  Ceylon  6%@7J/£c  Olive  has  been 
quiet  and  steady;  yellow  65@75c  Peanut  has  been  quiet 
and  steady;  yellow  65@80c  Cod  has  been  quiet  and  steady; 
domestic  42 @ 43c  and  Newfoundland  44@45c 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio  No. 
7,  634c.  West  India  growths  have  been  quiet  and  steady; 
fair  to  good  Cucuta  9^@10%c  The  speculation  in  future 
contracts  has  shown  more  activity  at  times,  but  fluctuations 
have  continued  to  be  confined  within  narrow  limits.  On  the 
whole  the  tone  has  been  steady.  There  has  been  scattered 
liquidation  by  tired  holders  and  Europe  has  sent  selling  orders 
at  times.  But  prominent  local  dealers  have  given  support 
whenever  it  was  needed.  On  Wednesday,  the  26th  inst., 
March  notices  of  delivery  to  the  amount  of  some  60,000  wire 
issued,  but  were  taken  care  of  by  roasters  and  dealers,  and 
they  had  no  effect  on  prices. 

The  closing  prices  were  as  follows: 

February 5.8-e.  |  June 5.95c.  |  October 6.10c. 

March 5.85c.Uuly 6.0UC.  I November    6.15c. 

April 5.90c.  I  August 6.05e.  |  December 6  20c. 

May 5.95c.  I  September 6.10c.  |  January 6.20c. 

SUGAR. — Raw  has  been  quiet  but  firmer.  Centrifugal, 
96-degrees  test,  3.885c;  muscovado,  89-degrees  test,  3.385c, 
and  molasses,  89-degrees  test,  3.135c  Refined  has  been 
quiet  and  firmer;  granulated  4.70@4.80c  Teas  and  spices 
have  been  moderately  active  and  steady.  Hops  have  been 
quiet  and  steady. 

PETROLEUM  has  been  active  and  firm.  Refined,  bar- 
rels, 8.75c;  bulk  5c  and  cases  10.90c  Gasoline  has  been 
in  good  demand  and  firm;  86  degrees  in  100-gallon  drums  22c; 
drums  $8  50  extra.  Naphtha  has  been  moderately  active 
and  firm;  73@76  degrees  in  100-gallon  drums  19c;  drums 
$8  50  extra.  Spirits  of  turpentine  has  been  quiet  but  firmer 
at  533^>c  Rosin  has  been  quiet  and  steady;  common  to 
good  strained  $3  75. 

TOBACCO. — A  somewhat  larger  demand  for  leaf  has  been 
reported,  manufacturers  in  some  cases  being  disposed  to  re- 
plenish supplies.  In  the  main,  however,  trade  has  continued 
quiet.  Prices  have  been  generally  steady.  Unfavorable 
reports  have  been  in  circulation  of  late  regarding  the  quality 
of  the  new  crop.  Havana  and  Sumatra  have  been  quiet  and 
firm. 

COPPER  has  been  dull  and  firmer;  lake  12^@12Mc  and 
electrolytic  123^@12^c.  Lead  has  been  quiet  and  firmer 
at  3.70@3.75c  Spelter  has  been  dull  and  easier  at  4.70@ 
4.75c  Tin  has  been  more  active  and  firmer;  Straits  28.70c 
Iron  has  been  quiet  and  stead  v.  No.  1  Northern  $18  50  @ 
$18  75  and  No.  2  Southern  $16  75@$17. 


COTTON. 

Fridaij  Night,  Feb.  28  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
117,984  bales,  against  134,208  bales  last  week  and  180,092 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  6,829,996  bales,  against  8,170,529 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,340,533  bales. 


Receipts  at- 

Galveston  __ 
Port   Arthur 
Corpus  Cbrlstl,  cfec 
New  Orleans 
Mobile   - 

1  Vusueola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  <Scc. 

New  York 

Boston 

Baltimore 
Philadelphia 

Total 


Sat. 

Mon. 

Tues. 
10,354 

Wed. 
8,363 

Thurs. 
5,265 

Fri . 
7,006 

11,629 

5,766 

6~,1SH 
1,061 

2..  97 
507 

9~,253 

768 

6~,643 
423 

5^»22 
412 

863 

3. 1  CO 
349 

2,518 

1,507 

2~.70.rS 

2,046 

1,910 

300 

2.272 

"204 

"207 

""30 

"l35 

~~84 

263 
153 

1  ,231 

l",913 
1 ,393 

50 

232 

1,135 

"235 
885 

"717 
1,351 

652 

1  .2113 

"175 
23,009 



295 
""25 

34 
786 

""50 

"245 

""21 

"362 
3,840 

14,190 

24,845 

19,600 

15,827 

20,513 

Total 


48,383 

863 

33,966 

3  520 

300 

12,956 

263 

813 

50 

3,749 

7  ,288 

'  "  34 

!  ,863 

3,840 

96 

1  17,984 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  l907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  lo 
February  28. 


Galveston 

Port  Arthur .. 

CorpusChrlstl  ,&c. 

New   Orleans    . 

Mobile 

Pi  nsacola 

Jacksonville,   &c_ 

Savannah 

Brunswick 

Charleston - 

Georgetown 

Wilmington 

Norfolk 

Newport  News.&e 
New  York- 
Boston  

Baltimore 

Philadelphia 

Total 


1907-08. 

This     Since  S(  p 

week.        1   1907. 


48,383 

863 

33,966 

3,520 

300 

12.956 

263 

813 

50 

3,749 

7,288 


34 
1  .863 
3,840 

96 


117,984 


1  .993 

92 

36 

1  ,589 

279 

129 

7 

1 ,335 

196 

185 

*453 
450 
5 
3 
8 
55 
6 


.647 
,487 
,5-10 
,007 
,233 
,857 
.-105 
.496 
,283 
,520 
387 
,823 
,844 
,694 
,163 
,688 
,067 
.795 


6,829,996 


1906-07. 

This     Since  Sep 
week.       1  1906. 


89,324 
4,358 

49,843 
3,733 

29 
15,779 

2,798 
2,178 

1~925 

12,249 
1.682 

190 
4,0  60 
2,561 

183 


3,260,143 

119,112 

28,172 

1,923  581 

227,125 

116,606 

0..H.-S4 

1  ,288. Ml 

148,252 

133,681 

1,095 

298,.'   15 

473,500 

31,292 

13,562 

51  ,27:. 

44,279 

4,772 


190,892  8,170,529 


Stock . 


1908. 
167  720 


206,304 
23,040 


s;;,:im 

7,625 

16,754 


805 

18,896 

80 

106  309 

9,382 

17,543 

4,699 


662.538 


1907. 


363.770 

316~387 

31,340 


115,870 
13,531 
13,569 

ll",496 

40,206 

1,405 

146,260 

11,960 

14  343 

1,025- 

1,081,162 


*  6,500  bales  added  as  correction  of  receipts  since  Sept.  1. 

In  order  that  comparison  may  be  made  with  other  years,, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Galveston 

Pt. Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Bninswick 

Charleston,  &c 
Wilmington- . 

Norfolk 

N'port  N.,  &c 
AUothers 

48,383 

863 

33,966 

3,5  20 

12,956 

263 

863 

3.749 

7,288 

6,133 

89,324 
4,358 

49,843 
3,733 

15,779 
2,798 
2,178 
I  ,925 

12,249 
1.6S2 
7,023 

39,158 

815 

38,744 

1 .557 

9,899 

510 
1,162 

97!) 
4,697 

586 
3,838 

51  .428 
14.616 
47.194 

4,022 
18,570 

1  ,12!) 
002 

1  ,7.SN 

6,662 

407 
5.5  74 

29,431 
1  839 

25,909 
397 

5.068 

1  .700 
174 
171 

2,791 
678 

4,055 

39,395 

2,4  37 
44  .'.ITS 

2.382 
20  ,800 

2..'!  23 
969 

4  ,875 

9  275 

193 

14.679 

Total  this  wk. 

117,984 

190.S92 

101,945 

152,472 

72,323 

142,306 

.Since  Sept .  1 . 

6,829,996 

8,170,529 

6,233,246 

7,048,969 

6,465,598 

6,654,558 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  135,854  bales,  of  which  68,943  were  to  Great  Britain, 
15,824  to  France  and  51,087  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Exports 
from — 


Galveston 

Port  Arthur 

Corp.Chrlsti,&c 
New  Orleans.. 

Mobile 

Pensacola 

Fernandin  a   . 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News. 

New  York 

Boston    

Baltimore 

Philadelphia  _. 
Portland.  Me__ 
San  Francisco. 

Seattle 

Tacoma 

Portland 
Pembina 
Detroit. . 


Ore 


Total. 


Total   1906-07. 


Week  cndlny  Feb.  28  1908. 
Exported  to — 


Great  Conti- 

Brltain.Fr'nce    ncnt. 


28,568 


28,262 
2,727 


1,124 

4,522 


400 

2",i80 
431 
218 
511 


68,943 


106,162 


12,513 


2,68; 


626 


15.  MM 


IS, 151 


5,963 
14~,809 

6~559 
14",893 


4,258 
125 
315 


4,165 


51,087 


90,068 


Total. 


47,044 


43,071 

2,727 


10.36S 
4.522 

14",  893 
400 

7",064 
550 
533 
511 

4. 165 


I  .'{5  s.-.-l 


214,381 


From  Sept.  1   1907  to  Feb.  28  1908. 
Exported  lo — 


Great 
Britain.   France 


833,526 
43,673 

701,793 
64,186 
38.135 

1~57~3S6 
82,092 
10,468 

122.757 

25.960 

1,636 

211,17 

122.51:; 

36,108 

1 


1,625 


202,.:, 79 

l!.'i;>2> 
15,592 

■IO.70J 

28",  520 

29",  198 
3",487 


2,490,599  689,997 


2,890.282  746,020 


Contl- 
in  hi  . 


Total. 


607,9631,70  1,   68 

48,814       9S    187 

1,529         1,529 

!.  ■  130  1,373.521 
97.500  207,338 
59,527     13-1.366 


542,878 

34,050 
295,941 

1711 

218,987 

5,557 

44,472 
5S.643 

2-:.5  i: 


786,777 

168,420 

44.518 

447,218 

1,636 

1 

41,472 
58,643 
28,543 


1,625 


2,079,071  5,8; 


06,349,462 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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Feb.  28  at — 

On  Shipboard,  Not  Cleared  for — 

Great 
Britain. 

France 

Ger- 
many. 

Other 

Foreign 

Coast- 
wise. 

Total. 

Leaving 
stock.. 

New  Orleans.  . 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

5,718 
15,464 

f.ioo 

2,000 
7,000 

12,270 
17,285 

3~,674 
300 

14,388 

38.535 

616 

3~,250 

1~500 
8,000 

6,733 
12,837 

1~,206 
1,000 

604 
5,294 
1.100 

200 

1,100 

13,192 

39,713 
89,415 

1,716 
200 

8,024 
14,292 

5,000 
16,000 

174,360 
215.236 
137,515 

166,591 
78,305 
SI, 665 
16,554 
15,016 
4,604 

101,309 
24,134 

Total  1908.  _ 
Total  1907_. 
Total  1906.. 

31 ,282 
75,764 
55,307 

33,529 

16,055 

6,062 

66.289 

48.522 
26,305 

21,770 
40,611 
30  ,965 

21,490 

34,284 
18,876 

488.178 
865,926 
684,130 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
somewhat  larger  scale,  though  still  far  from  active,  and  while 
prices  have  latterly  rallied,  they  show  a  small  net  decline 
for  the  week.  Foremost  among  the  depressing  factors  have 
been  the  dulness  of  trade,  stagnation  of  speculation  and 
weakness  in  foreign  markets,  notably  in  Liverpool  and 
Alexandria,  Egypt.  Some  monetary  disturbances  have 
been  reported  at  Alexandria,  together  with  a  decline  in  prices 
for  cotton.  It  further  appears  that  Egypt  and  the  Continent 
have  been  selling  at  times  in  Liverpool.  English  selling 
orders  were  also  at  one  time  something  of  a  feature  here. 
Moreover,  the  New  England  mills  have  decided  to  continue 
for  an  indefinite  period  the  curtailment  of  production  which 
began  three  months  ago,  and  this  decision  had  a  noticeable 
effect  here.  Of  late,  too,  the  Amoskeag  Mills  have  reduced 
their  prices  10%,  and  it  is  inferred  that  other  mills  will 
sooner  or  lat  r  take  similar  action.  Disturbed  stock  markets 
have  also  contributed  in  a  measure  to  the  depression  in  cotton 
prices.  So  have  rumors  from  time  to  time  that  spot  markets 
at  the  South  were  giving  way  and  predictions  that  the 
farmer  would  be  forced  to  sell  his  old  cotton  in  order  to  pro- 
vide means  with  which  to  prepare  for  another  crop.  Local 
sentiment  has  been  decidedly  bearish,  and  selling  for  the 
decline,  though  not  on  a  very  large  scale,  has  been  persistent. 
Also  there  has  been  a  steady  dribbling  out  of  "long"  cotton, 
which  has  not  been  without  its  effect.  With  both  trade  and 
speculation  dull,  the  consensus  of  opinion  here  is  that  the 
general  drift  of  prices  must  be  downward,  even  though  the 
declining  trend  be  interrupted  from  time  to  time  by  rallies 
at  the  expense  of  the  short  interest.  Yet  it  is  to  be  remarked 
that  this  short  interest,  in  the  estimation  of  not  a  few,  has 
grown  to  such  large  proportions  and  the  decline  since  Janu- 
ary has  been  so  great,  that  of  late  prices  have  shown  a  ten- 
dency towards  at  least  a  temporary  upturn.  A  large  and 
well-known  operator  has  been  issuing  bullish  literature,  and 
this,  with  his  more  or  less  aggressive  buying,  has  had  a  cer- 
tain effect,  especially  as  the  Liverpool  market  has  of  late 
become  stronger,  and  has  been  a  buyer  here.  Continental 
spinners  have  bought  July  cotton  here.  Moreover,  the  re- 
ceipts have  continued  light,  so  light,  indeed,  as  to  suggest 
to  some  the  possibility  at  least  that  the  Government  crop 
estimate  of  Dec.  10  1907  of  11,678,000  bales,  exclusive  of 
linters,  may  not  be  reached,  even  including  linters — that  is, 
on  the  bas  s  of  the  commercial  crop.  And  whatever  waver- 
ing there  may  have  been  from  time  to  time  in  individual  cases 
at  the  South,  the  spot  markets  on  the  whole  seem  to  have 
remained  firm.  To-day  prices  advanced  early,  mainly 
owing  to  the  prompt  stopping  of  March  notices  for  25,000 
to  30,000  bales,  a  stronger  Liverpool  market  than  had  been 
expected,  some  buying  by  Liverpool  people  here,  buying 
also  by  leading  bull  interests  and  considerable  covering  of 
shorts.  Later  the  advance  was  lost,  owing  to  general 
realizing,  in  which  some  prominent  interests  are  supposed 
to  have  taken  part.  Spot  cotton  here  has  been  dull.  Mid- 
dling uplands  closed  at  11.35c. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


..  22  to  Fed.  28—  Sal. 

Middling  upland H. 


Mon. 
1 1 .50 


Tues. 

11.35 


Wed.   Thurs.     Fri. 

1  1.45      11.45      11.35 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations   for   middling   upland   at    New    York   on 
Feb.  28  for  each  of  the  past  32  years  have  been  as  follows: 


1!/.)".  . 

1907 

1906  11.05 

1905  7.60 

1904 

1903  10.25 

1902  8.81 

1901       .  9.25 


_1  1  .3.')  |  H)00_c 9.31  |18i)2.c 7.1 2  I  1884. c 10.88 

1899 6.5611891  9.00|  1883 10.19 

1898  .   .--  6.31  1890  .11.31 

1889 10.19 

1888 10.50 

1887 9.56 

1886    8.81 

L885    ..  .11.44 


6.31 

1897. .  _  7.44 
1896  . ..  _  7.81 
l,H!).r>  .  ...   5.56 

1894 .  7.62 

1893 9.19 


1882 11.68 

1881 11.56 

1880 13.06 

1879 9.81 

1878  10.88 

1877   12.37 


MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  lime  davs. 


• 

Sp  i  Market 
Clost  d. 

"Futures 

Mar1  ■  ! 
Closi  i! . 

Sales  of  Spot  and  Contract. 

Export 

( •on 
sum'n. 

55 

Con 

tract. 

Total. 

HOLIDAY 
Quiet 

Barelj   stead} 

Barelj  steadj 

i  |j  steads 

Steady 

Mond.i 

i ue  1 1 ay 

Quiet  15  pt.s.  dec 
Quiet  10  pts.  ad  v 
Quli  t 
Quiet  10  pts.  dec.. 

55 

Thursday  . 
!  rlday 

Total 

100 

200 

300 

100 
200 



55 

355 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

February  28 —  1908.  1907.  1906. 

Stock  at  Liverpool bales. 1 ,121 .000  1,069,000  1,111,000 

Stock  at  London 10,000  9.000  9,000 

Stock  at  Manchester 74 ,000 


77,000 


61,000 


1905. 

898,000 

18,000 

49,000 


Total  Great  Britain  stock 1,205.000    1,175,000    1,181.000       960.000 


Stock  at  Hamburg 14,ooo 

Stock  at  Bremen 423,000 

Stock  at  Antwerp 

Stock  at  Havre 235 ,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 41 ,000 

Stock  at  Genoa 19,000 

Stock  at  Trieste 1 9 .000 


12,000 

450,000 

280,666 

3,000 

19,000 

120.000 

6,(100 


14,000 
391,000 

2»6",666 

4  ,000 
12,000 

86,000 
3,000 


9,000 

392,000 

1  ,000 

152,000 

3,000 

60,000 

43,000 

3,000 


Total  Continental  stocks 755,000       890,000       746,000       663,000 


Total  European  stocks 1,960 ,000 

India  cotton  afloat  tor  Europe 112,000 

American  cotton  afloat  tor  Europe  590 ,1 64 

Ef?ypt,Brazil,&c, afloat  for  Europe  30 ,000 

Stockln  Alexandria,  Egypt     248,000 

Stock  in  Bombay,  India 593,000 

Stock  in  U.  S.  ports 662.538 

Stock  In  U.  S.  interior  towns 515,061 

U.  S.  exports  to-day 39.1S2 


,065,000 
190,000 
659,784 
55 .000 
233,000 
618,000 
.081.162 
580,516 
39,048 


1,927.000 
154,000 
398,069 
49,000 
189,000 
967,000 
821  645 
622,016 
18,430 


628,000 

77.000 

409.000 

51  ,00O 

196,000 

585  000 

666  450 

614,684 

2.137 


Total  visible  suppy 4,749.945  5,521,510   5,146,160   4,224.271 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales. 1 ,010  ,000       995,000       993,000       826,000 

Manchester  stock 61000        63,000        50,000        43,000 

Continental  stock 679,000       836,000       702,000       625.000 

American  afloat  for  Europe 590,164       659,784       398,069       400.000 

U    S.  port  stocks 662  538   1,081,162       821,645       666,450 

U.  S.  interior  stocks 515,061       580,516       622,010       614,684 

U.  S.  exports  to-day 30,182         39,048  18,430  2,137 


Total  American 3,556.945 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 111  ,000 

London  stock 10,000 

Manchester  stock 13,000 

Continental  stock 76,000 

India  afloat  for  Europe 112,000 

Egypt ,  Brazil ,  &c. ,  afloat 30 ,000 

Stock  in  Alexandria.  Egypt 248,000 

Stock  in  Bombay    India 593,000 


4,254,510    3,605,160    3,186,271 


94,000 
9,000 

14,000 

54,000 
190,000 

55,000 
233,000 
6 1 8 ,000 


118,000 
9,000 

1  1  .000 

44,000 

154,000 

40.000 

l.SO.000 
967.000 


72,000 

13,000 

6 ,000 

38 ,000 

77.000 

51  ,000 

190.000 

585,000 


Total  East  India,  &c 
Total  American 


1,193.000    1,267,000    1,541,000    1,038.000 

3,556,945   4,254,510    3,605,160    3,186  271 


4,749,945   5,521,510    5,146.160    4,224,271 


6.00d. 

6.14d. 

5.78d 

4.10d. 

1  1  .35c. 

1 1.25c. 

1 1 . 10c. 

7.75c. 

8%d. 

\z%a. 

9  '..(I 

THA. 

10  50d 

9.65d. 

8.75(1. 

10.20,1. 

.,     d. 

.V's.l. 

5  5-iSd. 

4Kd. 

5j*d. 

5  7-16d. 

5  7-16d. 

4  'id. 

Total  visible  supply. 
Mlddllng  Upland,  Liverpool- 
Middling  Upland,  New  York 

Egypt,  Gooti  Brown,  Liverpool 

Peruvian.  Rough  Good  .  Liverpool 
Broach.  Fine,   Liverpool 

Tlnnevelly,  Good,  Liverpool 

Continental  imports  for  the  past  week  have  been  160,000 
b:iles. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  86,751  bales,  a  loss  of  771,565  bales  from  1907,  a  de- 
crease of  396,215  bales  from  1906,  and  a  gain  of  525,674 
bales  over  1905. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  2,954  bales  and  are  to-night  65,455 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  73,680  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


February  28 — 
Shipped —  Week. 

Via  St.  Louis 15,931 

Via  Cairo 4,103 

Via  Rock  Island 1,501 

Via  Louisville 908 

Via  Cincinnati 988 

Via  Virginia  points 4,327 

Via  other  routes ,  &c 6 .284 


—  1907-08 

Since 
Sept.  1. 
294,273 
134,101 


1906-07- 


21,277 
38.884 
29,124 
65.165 
176,635 


Week . 
17.288 
4,514 
3,361 
3,888 
1  ,342 
7,508 
4,766 


Since 
Sevt.  i . 

587,289 
174,441 
53,276 
59,598 
39. OOO 
93,464 
203,070 


Total  gross  overland 34,102 

Deduct  shipments — 

Overland  to  N .  Y . ,  Boston .  &c.  _      5 .8  33 

Between  interior  towns 502 

Iniand,  &c,  Irom  South 1.104 


759,459 

73,713 
50,120 
44.822 


42,007  1  ,210,747 

6,994  113.88S 
8,596  45,391 
3,504    36,765 


19.094   196,044 


23.573    1,014,703 


Total  to  be  deducted 7,559       174,655 

Leaving  total  net  overland  * 26,603       584,804 

*  Including-  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  26,603  bales,  against  23,573  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
429,899  bales. 

1907-08 —1906-07— 

In  Sight  and  Spinners'  Since 

Takings.  Week-       Sept.  1. 

Receipts  at  ports  to  Feb,  28 117,984   0,829,996 

Net  overland  to  Feb.  28 20,003       584  804 

Southern  consumption  to  Feb.  28 _-    45,000    1,238,000 


Since 

Week.         Sept.  1  . 

190,892      8,170,529 

23,573      1,014,703 

48,000      1,220,000 


Total  marketed 189,587   8,652,800 

Interior  stocks  in  excess *2,954       434,478 


262,405    10,411,232 
2,798  484,240 


Came  into  sight  during-  week 180,033         

Total  in  sight  Feb.  28 9.087,278 


205,203 


10,895,472 


North,  spinners' takings  to  Feb.  28.   40,290    1,172,234        79,293      1,924,289 
*  Decrease  during  week. 
Movement  into  sight  in  previous  years. 


Week —  Bales. 

1900 — March    2 140,420 

1905 — March    3 222,531 

1904 — March    5 .    117,044 

190  1 — March    0 169,754 


Since  Sept.  1 —  Bales. 

1905-00 — March   2 8.013,203 

1 904-05 — March   3 9 ,485 ,395 

1 90  3-04— March  5 8 ,694  ,60 3 

19B2-03 — March  6 8,919,693 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  cn'ling — 
February  28. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat'day. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile - 

Savannah       .    _ 

Charleston 

Wilmington 

Norfolk 

Boston         

Baltimore    -    - 
Philadelphia 

.Memphis 

St.   Louis 

Houston 

Little  Rock 

HOLI- 
DAY. 

ll'A 

11  H 

ny» 

n 

1 1 ', 
ii  ■ , 

11.50 

11  yt 

1  1  .75 
11H 

I  1 

II  ::, 

1  1  7-16 
HA 

ll'A 
ll'A 
11  H 
11  H 
11 
11  H 

1  1    ■'  s 

1  i  ,  51 ' 

1  1  u 

I  1  .60 

II  % 
11  r', 
11  % 

1  1  3-16 

ii 

11% 

11% 

11^ 

11  1-16 

11 

11% 

'1% 

H      . 
1  !  .70 

11% 
11% 

1  i    3-16 

11 

ll'A 

11% 

11M 

11  1-16 

11 

11% 

1 

11% 
11.70 
11% 
11% 
1     , 
11  3-16 
11 

11% 

11% 

ii  \ 

11 

11 

11% 

11% 

11.45 

11% 

11.60 

ii'.. 

11% 

11  % 

11  3-16 

11 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


1 

Sat'day, 

Monday. 

Tuesday, 

Wed' day 

Thursd'y, 

Friday, 

Feb.  22. 

Feb.  24. 

Feb.  25. 

Feb.  20. 

Feb.  27. 

Feb.  28. 

February — 

Range 

—    @   — 

—    @   - 

—    @   — 

—   @   — 

- 

Closing.    

io. so    * 

10.00     * 

10.74    * 

10.58     * 

10.59    * 

March — 

Range . 

10. 80-. 93 

10. 02-. 70 

10. 57-.  82 

10. 52-. 80 

10.59.71 

Closing 

10.80     81 

10. 00-.  67 

10.73-.75 

10.58    — 

10. 59. 61 

April — 

Range       _ 

—  @  - 

—    @   — 

—    @   — 

—    (5)    — 

—    @    - 

Closing 

10.68     * 

10.56    * 

10.71     * 

10.62     * 

10.59    * 

May — 

Range       = 

10.68    si 

10. 50-. 08 

10. 51-.  75 

10.H7-.77 

10. 52. 70 

Closing  _.    ._ 

io. on  .69 

10. 50-. 57 

10. 68. 61) 

10. 59-. 60 

10.56  .57 

■  1  une — 

Range       _    . 

HOLI- 

—  (ffi  — 

—    @   — 

-    @   — 

—   @   — 

—    @   — 

Closing.    

DAY. 

10.02     * 

10.47     * 

10.65    * 

10.56    * 

10.54     * 

July — 

Range 

10.60-.73 

10. 42-.  00 

10. 42-. 60 

10. 53- .71 

10. 48. 04 

i  losing 

10. 60-. 01 

10.47-.  <s 

10. 65-. 64 

10.54  .55 

10  .52-. 53 

October — 

Range 

9. 99-. or, 

0.92-.96 

9.92.02 

9. 98-.  12 

9-92- .04 

Closing 

9.98-.00 

9.94    — 

10.04.06 

9.99-.00 

9. 94. 90 

Novemlur 

Range     

—    @    — 

—    @    - 

—    @    — 

—    @   — 

-    @    - 

Closing 

• 

0.95     * 

. 

Decembei — 

Ranire  -    

—    @    — 

—    @    — 

9.92-.03 

—    ®  .99 

9. 93- .00 

Closing 

9. 95. 97 

9.91    - 

10.01-.03 

9.96-98 

9-91 -.93 

Tone — 

Spot 

Quiet. 

Steady. 

Firm. 

Steady. 

Steady. 

Options 

B'ylst'j  . 

Steady. 

Steady. 

Steady. 

Quiet. 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  from  the  South  this  evening  indicate  that 
the  weather  has  been  more  favorable  during  the  week. 
While  rain  has  been  quite  general ,  the  precipitation  has  been 
moderate  or  light  in  most  sections.  Our  Mobile  correspond- 
ent states  that  bottom  lands  along  the  Tombigbee  have  been 
flooded,  and  from  Helena  we  are  advised  that  land  outside 
the  levee  is  overflowed.  Farm  work  is  claimed  to  be  making 
slow  progress  at  most  points. 

Galveston,  Texas. — There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  being  thirty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  54,  the  highest  being  62  and 
the  lowest  46. 

Abilene,  Texas. — There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  reaching  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  50,  ranging  from  30  to  70. 

Corpus  Christi,  Texas. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  48  to  74,  averaging  61. 

Fort  Worth,  Texas. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  being  six  hundredths  of  an  inch. 
Average  thermometer  50,  highest  68,  lowest  32. 

Palestine,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  54,  the  highest  being  70  and 
the  lowest  38. 

San  Antonio,  Texas. — There  has  been  rain  on  one  day  the 
past  week,  the  rainfall  reaching  twenty -eight  hundredths  of 
an  inch.  The  thermometer  has  averaged  58,  ranging  from 
42  to  74. 

New  Orleans,  Louisiana. — There  has  been  rain  on  one  day 
the  past  week,  the  rainfall  being  twenty-two  hundredths  of 
an  inch.     The  thermometer  has  averaged  56. 

Shreveport,  Louisiana. — There  has  been  rain  on  two  days 
during  the  week,  the  precipitation  being  seventy-five  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  52, 
ranging  from  35  to  68. 

Leland,  Mississippi. — Rain  has  fallen  during  the  week. 
the  precipitation  being  seventy-six  hundredths  of  an  inch. 
Average  thermometer  47.1,  highest  64,  lowest  27. 

Vicksburg,  Mississippi. — There  has  been  rain  on  one  daj' 
the  past  week,  the  rainfall  being  forty-eight  hundredths  of 
an  inch.  The  thermometer  has  averaged  51,  the  highest 
being  65  and  the  lowest  38. 

Little  Rock,  Arka?isas. — Owing  to  rains  during  this  month, 
farm  work  has  been  somewhat  retarded,  but  conditions  are 
now  more  favorable.  We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  being  forty-eight  hundredths  of  an 
inch.     Average  thermometer  47,  highest  60,  lowest  34. 
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Helena ,  A  rkansas. — Not  much  farm  work  clone.  The  river 
continues  to  overflow  outside  the  levee.  We  have  had  rain 
on  one  day  the  past  week,  the  precipitation  reaching  seventy- 
five  hundredths  of  an  inch .  The  thermometer  has  ranged 
from  31  to  59,  averaging  45. 

Nashville,  Tennessee. — There  has  been  rain  the  past  week, 
the  rainfall  reaching  forty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  40,  ranging  from  22  to  57. 

Memphis,  Tennessee. — It  has  rained  on  one  day  of  the 
week,  the  rainfall  reaching  ninety  hundredths  of  an  inch. 
The  thermometer  has  averaged  43.7,  the  highest  being  57.3 
and  the  lowest  30. 

Mobile,  Alabama. — Heavy  rain  in  the  interior  middle  of 
the  week.  Farm  work  is  making  slow  progress.  The  Tom- 
bigbee  River  bottom  lands  are  flooded.  We  have  had  rain 
on  one  day  during  the  week,  the  rainfall  being  forty-three 
hundredths  of  an  inch.  The  thermometer  has  ranged  from 
33  to  68,  averaging  52. 

Montgomery,  Alabama. — There  has  been  rain  on  one  day 
of  the  week,  the  rainfall  being  fifty-two  hundredths  of  an 
inch.     Average  thermometer  46,  highest  63,  lowest  29. 

Madison,  Florida. — There  has  been  rain  on  two  days  the 
past  week,  the  rainfall  reaching  forty  hundredths  of  an  inch. 
The  thermometer  has  averaged  51 ,  ranging  from  32  to  70. 

Augusta,  Georgia. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  twenty-six  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  27  to  59, 
averaging  44. 

Savannah,  Georgia. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  five  hundredths  of  an  inch. 
Average  thermometer  48,  highest  63  and  lowest  31. 

Charleston,  South  Carolina. — We  have  had  only  a  trace  of 
rain  during  the  week.  The  thermometer  has  averaged  40, 
the  highest  being  62  and  the  lowest  30. 

Greenwood,  South  Carolina. — Rain  has  fallen  on  one  day 
during  the  week,  the  rainfall  being  ten  hundredths  of  an  inch. 
The  thermometer  has  averaged  39,  ranging  from  31  to  48. 

Stateburg,  South  Carolina. — There  has  been  rain  on  one 
day  during  the  week,  to  the  extent  of  twenty-two  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  27  to  60, 
averaging  43 . 

Charlotte,  North  Carolina. — We  have  had  rain  on  two  days 
of  the  week,  the  rainfall  reaching  thirty  hundredths  of  an 
inch.     Average  thermometer  38,  highest  55,  lowest  21. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Feb.  28    190S.   March  1    1907 

Feet.  Fret. 

New  Orleans Above  zero  of  gauge-          14.4  18.1 

Memphis Above  zero  of  gauge.           34.1  20.5 

Nashville Above  zero  of  gauge.           12.1  33.2 

Shreveport Above  zero  of  gauge.           10.3  1.0 

Vicksburg .  .Above  zero  of  gauge            39.9  38.5 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports. 


Week 
ending 

Receipts  at  the  Ports. 

Slock  at  Interior  Towns. 

Receipts  from  Plantafns. 

1908. 

1907. 

339,479 
294,lti2 
305,290 
251,289 
208,148 
245,649 

190.S92 

1900. 

13S.799 
110,898 

121,793 
131,605 
131.23.5 
130,015 
101,945 

190S. 

1907. 

1906. 

1908. 

1907. 

1906. 

Jan.  17 
••  *24 

••      31 

Feb.     7 

-  14 

..    21 

-  28 

242,135 
253,891 
284,735 

21.5,113 
ISO, 992 
134.208 
117.984 

544,020 
543,866 

546,655 
535,162 
528,510 
518,01.5 
515,001 

677,672 
601,359 
635,894 
611,155 
598,334 
.577.7  is 
580.516 

721,646 
720,114 
711,034 
097, 0S4 
674,590 
658,131 
622,016 

227,968 
253.737 
287,524 
203,620 
173,440 
123,713 
11.5, 930 

321,287 
277,849 
279,825 
226,550 
195,327 
225.033 
193,690 

131,696 
19.1.360 
113,313 
117.055 
108,741 
119,556 
65,830 

The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Sept.  1  1907  are  7,264,474  bales;  in 
1906-07  were  8,654,769  bales;  in  1905-08  were  6,720,085 bales. 

2. — That  although  the  receipts  at  the  outports  the  paat 
week  were  117,984  bales,  the  actual  movement  from  planta- 
tions was  115,030  bales, the  balance  being  taken  from  stocks 
at  interior  towns.  Last  year  receipts  from  the  plantations 
for  the  week  were  193,690  bales  and  for  1906  thev  were  65,- 
830  bales. 

JUTE  BUTTS,  BAGGING,  ETC.— The  market  for  jute 
bagging  has  continued  dull  during  the  week  under  review, 
at  the  following  prices:  2-lb.  domestic  bagging,  7 '4  cents  per 
yard  and  re-woven  and  inferior  foreign  6^  cents  per  yard. 
Jute  butts  dull  at  2@3  cents  per  lb.  for  bagging  quality. 

NATIONAL  ASSOCIATION  OF  COTTON  MANUFAC- 
TURERS.— Annual  Convention  in  April. — The  National 
Association  of  Cotton  Manufacturers  will  hold  its  <S4th  annual 
meeting  at  Huntington  f-[an  ()f  the  Massachusetts  Institute 
of  Technologv,  Boston,  Mass.,  on  Thursday  and  Friday, 
April  16  and  17. 

Among  the  subjects  already  arranged  for  this  meeting  will 
be  the  following: 

Arts  of  weaving  and  spinning,  cotton  cultivation  in  West 
Africa,  cotton  in  ill  stocks  as  investments,  Egyptian  cotton, 
improvements  in  the  cotton  fibre  from  storage  of  seed  cotton, 
lubrication  tests  in  cotton  mills,  need  and  advantages  of  a 
cotton  exchange  in  New  England,  Sea  Island  cotton,  steady- 
ng  power  of  consolidation,  steam  turbines,  what  a  manu- 
facturer should  know  about  coal,  yarn  testing. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cottoii  Takings. 
Week  and   beasoi 


Visible  supply  Feb.  21 

Visible  supply  Sept.  1 

American  in  sight  to  Feb.  2,s 
Bombay  receipts  to  Feb.  27 

Other  India  snip'ts  to  Feb.  27.. 
Alexandria  receipts  to  Feb.  26. . 
Other  supply  to  Feb   26* 

Total  supply 

Deduct — 
Visible  supply  Feb.  2S 

Total  takings  to  Feb.  28 

Of  which  American 

Of  which  other 


1907-08. 


Wei  k. 


4,836,686 

"180. 03,. 
68.0OC 

3,000 

23.9119 
1,000 

5,118,319 


4,749,945 


3  68,374 

297,374 

71,000 


Season 


2,291  ,844 
9. os,  ,278 
1  ,194,000 

127,000 

81-p 

187,000 


13,706,122 


4,749,945 


199  6-07. 


Week. 


5   5,5   0 

205,263 

90     00 

14  300 

20  ,000 

3,000 


8  956,177 

6,8  66. 177 
2.0  90,000 


5,967,843 


5.521,510 


446,333 
295,333 
151,000 


Season. 


I  ,784 
10.895 

1  ,453 
1  33 
85  5 
210 


,156 
.47  2 
.(  00 
,000 
.000 
,000 


15,330,628 


5,521,510 


9,809,118 
7,539,118 
2,270,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


February  27. 

1907-08. 

1996-07. 

199 

5-0  6. 

Receipts  at — 

Week. 

Since 
Sep.t  1. 

1,194,000 

Week. 

Since 
S.pt.  1. 

Week. 

77,000 

Since 
Sept.  1. 

Bombay.    .    .    

68,000 

90 ,000 

1.453.000 

1,614,000 

Exports  from — 

For  the  Week. 

Since  September  1 . 

Grrat 
Britain. 

Conti- 
n  'lit. 

Total. 

Great 

Britain. 

Conti- 
nent. 

Total. 

Bombay — 

1907-08.    

5~,666 

2,000 

f,666 
1.666 

5,000 
33,000 
23  000 

5,666 

2,000 

1,000 

1  ,000 
4.000 

2,000 

2.000 

6,000 
2,000 

8,000 

45,990 
31,000 

5,000 
38,090 
25,000 

6,666 

2,000 

1.000 
1  ,000 

4. 11110 

2.0  )(' 

2,000 

7,000 
2,000 

8,000 
52  .000 
33,000 

12,000 
23,010 
.,0,000 

3,000 

4,010 
5,090 

6 ,000 
2. (.00 

•  1  ,000 

•  8,o  :o 

8,900 
7,  (00 
9,900 

292,000 
523,000 
426,000 

9,000 
54,000 
43,000 

23,000 
16,000 
29,000 

78,000 

78,000 
50 ,000 
57 ,000 

304.000 

1906-07 

546  000 

1905-06  . 

456,000 

Calcutta — 
1907-08 

12,000 

1906  07 

58,000 

1905  06 

Madras — 

1907-08      ...    .    . 

48,000 
29,000 

1906  07 

18,000 

1905-06 

All  others — 
1907-08    . 

30,000 

86,000 

All  others — 

1907-08 

1906  07      

86,000 
57,000 

1905-06 

66,000 

Total  all — 

1907-08 - 

7,666 

2.000 

•  29,000 

•  36,000 

•  45,000 

402.000 
643.000 
555,000 

431  ,000 

1906  07    .    . 

679.000 

1905-06    

600  ,000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
dtcrease  compared  with  last  year  in  the  week's  receipts  of 
22,600  bales.  Exports  from  all  India  ports  record  a  loss  of 
44,000  bales  during  the  week  and  since  Sept.  1  show  a 
decrease  of  248,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years:  uffl 


Alexandria,  Egypt. 
February  26. 

1907-08. 

1096  07. 

1905-06. 

Receipts  (cantars) — 

This  week  .                 .    - 

175,000 
6, 146  ,989 

135,000 
•    6.403,515 

160  000 

Since  Sept.  1 

5,347,802 

Exports  (bales)  — 


To  Liverpool.  . 
To  Manchester 
To  Continent  . 
To  America 


Total  exports  . 


This 
week . 

2,250 

6  "(>00 
750 

9,000 


Since 
Sept.  1. 


165,462 

144.396 

227,369 

44,076 


This 
week . 

1  .250 
6.990 
7.250 
2,500 


581  ,30  3]  17.000 


Since 
Sept.  1. 


160,269 

153,301 

240,607 

83.691 

637  868 


This 
week . 

5.500 
4,500 
8,500 
2  ,000 


20  ,500 


Since 
Sept.  1. 

165.085 

126,858 

210,899 

56,582 

559,424 


Note. — A  cantar  is  99  lbs.      Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  both  yarns  and  shirtings.  The  demand  for 
both  India  and  China  is  poor.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1908. 

1907. 

8H  lbs.  Shirt- 

Cofn 

8%  lbs.  Shirt- 

Cofn 

32s  Cop 

ings, 

common 

MM 

32s  Cop 

ings, 

common 

Mid 

Tivisl 

to 

Jlnest. 

UpVs 

Twist. 

to  jlnest. 

Upl's 

•Ian. 

d. 

d. 

s.  d. 

s.  d. 

A. 

d.                     d. 

s.  d. 

s.  d. 

d. 

17 

Id's         @ 

n  >-<; 

6     0 

@9     3 

6.50 

9%        «*,      10% 

6     0 

©9     9 

5.86 

?A 

Ill's          ("> 

im 

6     0 

(d)9     3 

0.43 

9',           ("1       10% 

6     6 

@9     9 

5.90 

31 

LOW      <"' 

U]4 

5  11 

@9     2 

6.39 

9  11-10®     10% 

(i      6 

@9     9 

5.87 

Feb. 

7 

9  15-10(Trt 

im 

5  10 

©9     1 

6.35 

9  15-16®     11 

6      7 

@9  10 

0.99 

14 

n%      @ 

10% 

5     9 

©9     0 

6.21 

9H    ©1015-16 

6      7 

©9  10 

■   6.03 

21 

i)H      ® 

10^ 

5     6 

@8  10 

6.14 

9  11-16®    10% 

6      7 

@9  10 

6.03 

28 

9H        @ 

10% 

5     5 

@8     9 

6.00 

9  13-10®     lOJs 

0      7 

@9     9 

6.14 

Feb.  29  1908.') 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  135,854  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Feb.  25 — Armenian,  1  458  uplanu  , 

•  •       44  Sea  Island,  44  foreign 1,546 

!  •    -To  London — Feb.  21 — Massachusetts,  634 634 

•  •  To  Havre — Feb.  24 — Cyrus,  200  upland,  426  Sea  Island 626 

f-    -To  Bremen — Feb.  26 — Rhein,  306 306 

I-    -To  Hamburg — Feb.  25 — Rauma,  200 200 

•  •  To  Antwerp — Feb.  25 — St.   Andrew,  250 250 

•  -To  Barcelona — Feb.  21 — Cassiopeia.  700 70  0 

•  -To  Genoa— Feb.  24 — San  Giorgio,  684 684 

'  -    -To  Trieste — Feb.  24 — Alice,  250 ~S0 

•  •  To  Venice — Feb.  24 — Alice,  375 375 

•  •  To  Fiume — Feb.  24 — Alice    70 70 

•  •  To  Japan — Feb.  26 — St.   Dunstan,  1,423 1.423 

GALVESTON — To  Liverpool — Feb.  21  —  Almerian,  5,294 Feb. 

26 — Kent ra,  1  1  ,500;    Horatio,  3,900 20,694 

•  ■  To  London — Feb.  25 — Cayo  Man/.anillo.  868 868 

•  To  Manchester — Feb.  21—  Tclesibra,  7,006 7,006 

To  Havre— Feb.  24— Ryall,  12,513 12,513 


To  Hamburg' — Feb.  27 — Incharran,  2,995. 
To  Rotterdam — Feb.  25 — Southgate,  449- 


,995 

449 

To  Antwerp — Feb.  25— Southgate,  1,669..  1.669 

To  Christiania — Feb.  24 — Kristiania,  850 850 

NEW    ORLEANS— ToLiverpool — Feb.  26— Colonial ,  6,062;    Medi- 

and ,  1 4 ,000 .- 20  .062 

To  Manclwster — Feb.   28 — Cuban,  5.200 5,200 

To  Londcn — Feb.  27 — Tamplcan,  3,000 ...  3,000 

•  To  Bremen — Feb.  28 — Ariel,  2,553 2,553 

To  Rotterdam — Feb.  28 — Ariel,  535 535 

To  Antwerp— Feb.  27 — Tamplcan,  100 100 

To  Barcelona — Feb.  21 — Conde  Wilfredo.  2,100 Feb.  28— 

Giulia ,   700 2,800 

To  Genoa — Feb.  21 — Clttadi  Palermo,  3.867 3  867 

To  Venice — Feb.  28 — Giulia,  2,222 2,122 

To  Trieste — Feb.  28 — Giulia,  2,732 2,732 

MOBILE— To  Liverpool — Feb.  21 — Madrileno.  2.727..  2,727 

SAVANNAH — To  Livrepool — Feb.  27 — Cayo  Bonito.  1,1.24..  1,124 

•  To  Harve — Feb.    22— London    Bridge,   2,215   upland,   470  Sea 

Island 2,685 

To  Bremen — Feb.  25 — Elswlck  House,  5,158-.  5.158 

To  Warberg — Feb.  25 — Elswlck  House,  150 150 

To  Christiania — Feb.  25 — Elswick  House,  100 100 

To  Reval — Feb.  22 — London  Bridge   251 Feb.  25— Elswick  ' 

House ,  450 70 1 

To  Ghent — Feb.  22 — London  Bridge,  350 350 

To  Gothenburg — Feb.  22 — London  Bridge,  100 100 

BRUNSWICK — To  Liverpool— Feb.  22 — Cavo  Bouito,  4,522- .  4,522 

WILMINGTON— To  Bremen— Feb.  27 — Asgard,  14.893 14,893 

NORFOLK — To  Liverpool — Feb.  26 — Montauk  Point,  400 400 

BOSTON — To  Liverpool — Feb.  21 — Sachem,  159 Feb.  25 — De- 
vonian, 272 431 

To  Yarmouth — Feb.  25 — Prince  Arthur,  125 125 

BALTIMORE— To  Liverpool — Feb.  21 — Templemore,  218 218 

To  Bremen — Feb.  21 — Cassel,  315 315 

PHILADELPHIA— To  Liverpool— Feb.  20— Haverford,  511  511 

SAN  FRANCISCO— To  Japan— Feb.  25— Korea,  4.165_  -  4,165 


Total- 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 


135.854 

week, 


Great  French 
Britain,     ports. 

New   York 2,180  626 

GaKeston 28,568   12,513 

New  Orleans- ..28 ,262 

Mobile  -         2,727 

Savannah  . 1.124 

Brunswick 4,522 

Wilmington 

Norfolk  .  _    400 

Boston    431 

Baltimore 218 

Philadelphia  ...       511 
San  Francisco..     


Ger-    - 
many. 

506 
2,995 
2,553 


-Oth.  Europe —  Mex. 


North . 

250 

2  968 

635 


South. 

2,079 


1  1  .02  1 


&c. 


Japan. 
1,423 


2,685      5,158       1,401 
____    14.893        '.'.'.I 


315 


125 


4,165 


Total. 

7,064 

47,044 

43,071 

2,727 

10,368 

4,522 

14,893 

400 

556 

533 

511 

4,165 


Total 68,943    15,824   26,420      5,254    13,700        125   5,588    135,854 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Liverpool — Feb- Mch 
Manchester — Feb  __ 

Havre — Feb 

Bremen — Meh    

Ham  burg 

Antwerp    

Ghent,  via  Antwerp 

Reval 

Reval,  via  Canal 

Barcelona — Mch.  5. 

Genoa — Mch 

Trieste — Mch 

Japan — Mch 

LIVERPOOL. - 


Sat. 


H 
O 
L 
I 

D 
A 
Y 


Mon. 

15 

16 

22% 

25 
22(?>  25 

22  y 

28 

32 

28 
21 
35 
45 


Tues. 
15 
16 

22% 
25 
25 
22  y 
28 
32 

28 
21 
35 
45 


Wed. 

15 
16 

22  y 

25 

25 
22  % 

28 
32 

28 
21 
35 
45 


Tli  ins. 
15 
16 

22% 
25 
25 
22  W 
28 
32 

28 
21 
35 
45 


Fri. 
15 
16 

22  54 
25 
25 
22  % 
28 
32 

28 
21 
35 

45 


-By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c. ,  at  that  port: 

Feb.  7.  Feb.  14.  Feb.  21.  Feb.  28. 

Sales  of  the  week bales.   42,000  34,000  47,000  43,000 

Of  which  speculators  took..      1,000  1,000  1,000 

Of  which  exporters  took 2,000  2,000  4,000  2,000 

Sales,  American 37,000  30,000  45,000  41,000 

Actual  export 10,000  9,000  16,000  16,000 

Forwarded 100,000  68,000  101,000  76,000 

Total   stock — Estimated .-1,062, 000  1,068,000  1,112,000  1,121,000 

Of  which  American — Est___948,000  940,000  983,000  1010,000 

Total  import  of  the  week 199,000  83,000  159,000  108,000 

Of  which  American 190,000  59.000  137,000  103,000 

Amount  afloat 378,000  363.000  269,000  242,000 

Of  which  American 333,000  325,000  245,000  215,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15       } 
P.  M.     J 

Quiet. 

Fair 

business 

doing. 

Easier. 

Easier. 

Fair 

business 

doing. 

Moderate 
demand . 

Mid.  Upl'ds 

Sales 

Spee.&exp. 

6.15 

3,000 
500 

6.13 

8,000 
500 

6.04 

8,000 

500 

5,96 

8,000 

500 

6.03 

10,000 

500 

6.00 
6,000 
1,000 

Futures . 
Market      1 
opened       j 

Steady. 

Quiet 
unch.  to 
1  pt.  adv. 

Quiet  at 

3%  points 

decline. 

Steady  at 

1%@3  pts. 

decline. 

Steady  at 
6%@7% 
pts.  adv. 

Steady  at 
1@2  pts. 
decline. 

Market,     ] 

4              \ 
P.M.     J 

Quiet  at 

1%@2  pts. 

decline. 

I'rtly  st'dy 
at  1%@5 
pts.  dec. 

Easy  at 
4^@10 
pts.  dec. 

Steady  at 
3pts.dec.@ 
2  pts.  adv. 

B'rely  st'dy 
at  1  pt.dec. 
@4pts.adv. 

Steady  at 
l@7pts. 
advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 


Tite  prices  arc  given  in  pence  a  ni 

100  ths. 

Thus: 

5  73 

means  5  73-1  OOd. 

Feb.  22 

to 

Sat. 

Mori. 

Tues. 

Wed 

Thurs 

Fri. 

12% 

12% 

12M 

4 

12M 

4 

12%      4 

12J4 

4 

12% 

4 

Feb.  28 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.rn . 

p.m. 
d. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

a. 

d. 

d. 

d. 

d. 

d. 

a. 

d. 

d. 

d. 

d. 

February  . 

5   73% 

71 

62' 

60 

54 

57% 

60  y 

56% 

58 

63 

Feb. -'.a-  i 

5  72% 

,-;> ' . 

67 

6i 

51  % 

54% 

6  1 

56 

57  y 

63 

Mch. -Apr. 

5   73 

ny 

IV, 

(12  '■■ 

59 

53 

< 

58 

59 

63 

Apr. -Ma} . 

5   72 

71 

68 

63 

30 

5  1 

57 

S3  ! 

60 

60  % 

6  I  '  .. 

May- June 



5   71  % 

70  H 

68 

63 

60 

1 

64 

61  y 

62  14 

65  y 

June  July 

_'__ 

5   70 

69 

66  V. 

61 

64 

61 

62 

65 

July-AupT. 

5   66 

• 

63 

.-,  ■ .  '  . 

v. 

>2 

62 

59 

60 

62 

Aug.-Sep. 

5   58 

57 

1:1 

14 

49 

55 

52 

:>2  ■.. 

53  K 

Sep.-Oct  .. 

5   48 

48 

45 

'-'■ 

40 

36  ;  ■ 

42 

48 

45 

15  ' 

46 

Oct.-Nov. 

5   39  % 

40 

38 

35 

33 

29%!35 

41 

38 

38  !  i 

39 

Nov.-Dec. 

5   37 

37  % 

35K 

32  '  j 

30  % 

27       32  % 

38  y 

35  14 

36 

36  % 

Dec. -Jan 

1 

BREADSTUFFS. 

Friday,  Feb.  28  1908. 

Prices  for  wheat  flour  have  been  firmer  in  the  main,  owing 
to  the  advance  in  wheat  quotations.  At  times  buyers  have 
shown  greater  interest  in  the  local  market,  but  actual  sales 
have  not  increased  materially,  the  demand  still  being  mostly 
for  small  lots  to  satisfy  immediate  needs.  Export  trade 
has  been  stagnant.  At  some  of  the  larger  markets  of  the 
Northwest  and  the  Southwest  a  somewhat  better  demand 
has  been  reported  at  times,  partly  for  export.  On  the  whole, 
however,  the  condition  of  the  trade  leaves  much  to  be  desired. 
Rye  flour  has  been  more  active  and  firm.  Corn  meal  has 
been  quiet  and  firmer. 

Wheat,  largely  under  the  influence  of  domestic  conditions 
rather  than  anything  else,  has  advanced  sharply.  In  other 
words,  American  markets  have  cut  loose  from  Argentine. 
They  have  risen  under  the  stimulus  of  a  good  cash  demand, 
dwindling  receipts  and  stocks,  and  a  belief  in  some  quarters 
that  American  supplies  are  to  fall  to  a  very  low  ebb  before 
the  end  of  the  season,  with  the  inevitable  concommitant, 
if  this  proves  true, of  some  advance  in  prices.  The  American 
position,  moreover,  has  been  encouraged  at  times  by  rising 
markets  in  Europe,  where  the  rally  in  prices  has  not  been 
impeded  even  by  the  continuance  of  large  world's  shipments, 
including  important  shipments  from  Argentina.  During 
the  past  week  the  Argentine  shipments  have  been  not  very 
far  from  double  those  for  the  corresponding  week  last  year. 
It  is  a  fact,  too,  that  the  Russian  crop  outlook  has  appar- 
ently improved,  and  the  same  is  true  over  pretty  much  the 
rest  of  Europe.  In  this  country  the  crop  outlook  is  favor- 
able, owing  to  more  general  snows  at  the  West;  and  as  for 
export  business,  it  has  fallen  practically  to  the  vanishing 
point.  But,  on  the  other  hand,  it  seems  to  be  a  fact  that 
Europe  has  become  somewhat  nervous  over  the  American 
wheat  situation — nervous,  that  is,  over  prospective  supplies 
in  this  country.  Argentine  shipments  are  bound  to  fall  off, 
it  is  contended,  in  the  near  future,  and  then  what?  Last 
week  the  total  world's  shipments  to  Europe  were  nearly 
2,000,000  bushels  smaller  than  in  the  previous  week  and  only 
about  400,000  bushels  larger  than  in  the  corresponding  week 
last  year.  Argentine  shipments  last  week  were,  after  all, 
half  a  million  bushels  smaller  than  in  the  previous  week. 
The  supposition  is  that  Europe  still  needs  a  very  large  quan- 
tity of  wheat  during  the  time  that  must  elapse  before  the 
next  harvest.  Some  estimates  run  as  high  as  250,000,000 
bushels.  With  Argentine  shipments  gradually  decreasing 
and  American  shipments  also  falling  off — last  week  they  were 
about  700,000  bushels  smaller  than  in  the  previous  week — 
the  question  arises:  "How  is  this  large  quantity  of  wheat 
to  be  obtained?"  It  may  yet  prove  to  be  readily  obtainable, 
but,  as  already  stated,  there  is  a  certain  amount  of  nervous- 
ness in  regard  to  the  matter.  Others  lay  more  stress  on  the 
idea  that  at  least  a  temporary  rally  in  prices  would  be  no 
more  than  natural  after  the  recent  severe  decline.  During 
the  past  week  they  have  risen  4  to  5  cents.  To-day  prices 
advanced  early  on  strong  cables,  but  reacted  later  on  gen- 
eral realizing. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 100  %    101%    101        103        103 

Maydelivery  In  elevator Holi-    102%    103%    103        105        105 

July  delivery  in  elevator day.        97 %      97%      97%   100%    100 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tvcs.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 94  %      95%     '95  y      98%      97  'A 

July  delivery  in  elevator Holi-     89%      90  %      90%      93  92% 

September  delivery  in  elevator day.      86  %      87  %     87 y     90  89% 

Indian  corn  futures  have  advanced,  owing  to  the  strength 
of  wheat ,  unfavorable^  weather  in  many  sections  and  small 
receipts.  At  times,  too,  the  cash  demand  has  been  more 
active,  partly  for  export  account.  The  movement  of  the 
crop  is  much  smaller  than  at  this  time  last  year,  and  the  stock 
of  contract  corn  at  Chicago  remains  small.  Commission 
houses  have  bought  and  support  has  been  given  by  strong 
Chicago  interests  who  are  believed  to  hold  a  considerable 
line  of  long  corn.  Nervous  shorts  have  covered.  At  times 
setbacks  have  occurred,  owing  to  realizing,  but  the  fear  of 
manipulation  has  kept  short  selling  down  to  a  minimum. 
To-day  prices  opened  firm  on  small  receipts,  but  weakened 
later  on  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn..  ...      61  61      61  6114      61  y 

May  delivery  In  elevator.                .Holi-     69%     69%     70         70%     70  y 
July  delivery  in  elevator.--    day.       67%      67  %      68  68%      68% 
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DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 

July  delivery  in  elevator Holi- 

September  delivery  in  elevator day. 

Oats  for  future  delivery  in  the  Western  market  have  ad- 
vanced ,  with  the  trading  on  a  somewhat  larger  scale.  Stimu- 
lating factors  have  been  the  advance  in  wheat  and  corn , 
small  receipts  at  the  West,  light  offerings  and  coverings  of 
shorts.  Cash  interests  have  bought  at  times,  and  there  has 
been  some  buying  attributed  to  prominent  Chicago  people 
who  are  supposed  to  be  friendly  to  the  long  side.  Com- 
mission-house business,  however,  has  continued  quiet,  many 
in  the  trade  considering  the  price  too  high  to  warrant  pur- 
chases, while  the  fear  of  bull  manipulation  tends  to  check 
short  selling,  in  spite  of  increasing  stocks  of  contract  grade 
at  Chicago.     To-day  prices  closed  lower  on  realizing. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK 


Sat. 
Mixed,  26  to  32  lbs__ 
White,  clipped  ,  32  to  Holi- 
34  lbs    day. 


M  on . 
57  hi 


Tues. 


Wed. 
57  H 


Thurs. 
57  H 


59^-61    59H-61    59)4-61        00!_'  61 


Fri. 
57  H 

60-02 


DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mori.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator   Hull-      52  M      52  hi      53  53«      53 

July  delivery  in  elevator day.      44 '4      44  I  l  ! ..      45  44% 


The  following  are  closing  quotations: 


FLOUR. 


Low  grades S3  90  @$4  10 

Second  clears 3  60®  3  70 

Clears 4  1 5  @   4  20 

Straights 5i0@   5  30 

Patent,  spring 5  40  @  6  25 

Patent,  winter 4  75®  4  90 

Kansas  patents @ 


Kansas  straights $4  8  0  ® $5  o  0 

Blended  clears 5  15®   5  25 

Blended  patents. 5  60®  0  25 

Rye  flour 4  50®   5  25 

Buckwheat   flour 2  90®   3  00 

Graham   flour Nominal. 

Corn  meal 3  20©   3  70 


Wheat,  per  bush. —  c. 

N.  Duluth,  No.  2 lie 

N.  Duluth,  No.  2 110 

Red  winter,  No.  2 f.o.b.103 

Hard     "  "       114 

Oats,  per  bush. — 

Natural  white    69  hi  @61 

mixed 57  hi 

white,  cllpepd.     60  @02 


GRAIN. 


Corn  (new) ,  per  bush. — 

No.  2  mixed f.o.b. 

No.  2  yellow    

No.  2  white 

Rye,  per  bush. — 

No.  2  Western 

State  and  Jersey Nominal 

Barley — Malting 108®     3 

Feeding Nominal 


61  H 
62 

62  y2 

88 


For  other  tables  usually  giver,  here,  see  page  526. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  28  1908. 

While  conditions  still  continue  very  quiet  in  the  primary 
cotton  goods  market,  the  slight  improvement  noted  last 
week  has  generally  been  maintained.  Buying  has  been  con- 
fined for  the  most  part  to  goods  for  quick  delivery  and  orders 
have  only  been  for  small  quantities;  but  it  is  evident  that 
stocks  are  getting  low  and  a  certain  scarcity  has  developed 
in  some  directions.  The  feature  of  the  week  has  been  the 
opening  of  napped  goods  by  the  largest  manufacturer  at 
unexpectedly  low  prices.  In  some  quarters  it  had  been  an- 
ticipated that  a  slight  advance  over  last  year's  figures  would 
have  been  justified,  owing  to  the  increased  cost  of  produc- 
tion, but  the  prices  named  show  a  reduction  of  about  10%. 
It  is  evidently  the  policy  to  name  at  the  outset  a  value  that 
will  not  only  prove  attractive  to  the  buyer,  but  one  that  will 
assure  him  that  there  will  be  no  further  reductions  and  there- 
fore give  him  more  confidence  in  the  placing  of  orders  ahead . 
The  wage  question  is  assuming  larger  proportions  in  the 
South,  and  reductions  are  confidently  expected  in  the  near 
future  as  a  result  of  the  changed  commercial  conditions; 
with  the  low  level  at  which  goods  are  now  selling  and  the 
comparatively  high  cost  of  the  raw  material,  a  reduction  in 
wages  would  seem  te  be  inevitable  if  manufacturing  is  to  be 
carried  on  without  an  actual  loss.  Export  business  has  con- 
tinued during  the  week,  but  on  a  smaller  scale,  and  the  in- 
quiries that  have  come  into  the  market  are  mostfy  at  prices 
that  manufacturers  have  not  yet  seen  their  way  to  accept. 
An  item  of  interest  is  the  failure  of  the  Associated  Merchants' 
Company  to  declare  an  extra  dividend  on  its  common  stock, 
this  being  the  first  time  since  1904  that  stockholders  have 
had  to  be  content  with  the  regular  \%%.  In  the  woolen 
and  worsted  goods  market  business  has  been  very  quiet 
throughout  the  week. 

DOMESTIC  COTTON  GOODS.— Tin  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  22  were  5,646 
packages,  valued  at  $295,684,  their  destination  being  to  the 
points  specified  in  the  table  below: 


New  York  toFeb.  22 
Greal    Britain         -    . 

<  ii  hi  c  European 

C    lill.L - 

I  mil  l 

Arabia    .--.. 
Africa 
West  Indies 
Mexico 

<  lentral  A  merlca     

South  Ami  rlca       

Other  count  lies     


Shice 

ii  eeli 

Jan.  i . 

Week. 

28 

77 

14 

13 

95 

12 

1  ,253 

3, 73  3 

i  ,12!) 

2,832 

!  ,323 

3,781 

.     254 

925 

348 

3,000 

661 

34 

277 

.,l 

.     202 

2,247 

9  l  5 

7  275 

9 1  6 

147 

2,493 

,6 

1907- 


.Since 

■Jan.  1. 

413 

1)4 

3,0  7  » 

2,856 

10,576 

2,078 

4,052 

352 

2,812 

7,122 

8,929 


Total 5,646        20,735  2,795        42,303 

The  value  of  these  New  York  exports  since  Jan.  1  lias  been 
$1,749,745  in  1908,  against  $2,591,666  in  1907. 

The  demand  for  heavy  brown  drills  and  sheetings  has 
fallen  away  to  practically  nothing,  and  it  is  evident  I  bat  buy- 
ers are  in  no  hurry  to  enter  the  market.  Medium  and  light- 
weight sheetings  have  been  inquired  for,  particularly  for 
export,  but  the  prices 'offered  have  been   very  low.     Some 


inquiries  have  been  received  from  India,  and  China  is  still 
in  the  market  for  goods  when  prices  are  sufficiently  attrac- 
tive. Lower  prices  have  again  been  named  on  the  lesser 
known  lines  of  bleached  goods,  and  the  slowness  of  the  de- 
mand is  indicated  by  the  pressure  to  sell.  Wide  sheetings, 
sheets  and  pillow  cases  are  in  poor  request,  but  prices  are 
maintained.  Coarse,  colored  cotton  goods  are  easier,  and 
stocks  awaiting  shipping  orders  are  large.  The  buying  of 
napped  goods,  following  the  opening  of  these  at  unexpectedly 
low  prices,  has  been  good,  and  when  all  lines  have  been 
shown,  it  is  expected  that  the  policy  of  manufacturers  will 
prove  to  have  been  wise.  Linings  are  likely  to  be  reduced 
shortly,  as  a  result  of  the  weakness  in  the  gray  goods  market. 
Staple  prints  are  moving  slowly,  but  fancy  prints  have  sold 
fairly  well.  Ginghams  are  quiet.  Print  cloth  regulars  have 
been  reduced  %c.  to  3^c.  and  both  wide  and  narrow  goods 
have  been  lowered  accordingly.  Business  has  been  very 
small. 

WOOLEN  GOODS. — From  the  volume  of  business  placed 
during  the  initial  buying  period  of  men's  wear  heavy-weight 
woolen  and  worsted  goods,  it  is  evident  that  curtailment  of 
production  will  be  even  more  drastic  in  the  near  future  than 
it  is  at  present;  what  that  will  mean  is  evident  from  the  state- 
ment of  the  President  of  the  largest  interest  that  they  al- 
ready have  65%  of  their  machinery  idle.  It  is  quite  ex- 
pected that  after  mills  have  got  out  their  sample  pieces  they 
will  shut  down  until  duplicate  orders  are  received,  for  few 
are  likely  to  run  the  risk  of  anticipating  this  demand.  In 
spite  of  this,  there  is  a  slightly  better  feeling  in  the  trade,  and 
it  is  generally  felt  that  the  re-ordering  season  will  both  com- 
mence earlier  than  usual  and  will  be  more  active.  Sellers 
are  convinced  that  buyers  have  not  placed  orders  for  any- 
thing Jike  their  requirements,  and  this  belief  has  been 
strengthened  by  the  appearance  of  some  large  buyers  in  the 
market  for  a  second  time,  after  it  had  been  supposed  that 
they  had  placed  all  the  orders  they  intended  to.  While 
cancellations  are  likely  to  be  few,  revisions  will  probably  be 
numerous,  as  it  is  believed  that  not  more  than  60%  of  the 
styles  shown  will  be  run.  In  contrast  to  the  men's  Avear 
market,  dress  goods  have  experienced  a  fairly  active  sale, 
both  for  immediate  and  future  delivery.  For  fall,  the  great- 
est interest  so  far  is  being  shown  in  staples,  and  broadcloths 
are  in  particularly  good  demand.  For  goods  required  at 
once,  buyers  are  willing  to  pay  advances  if  they  can  secure 
what  they  want. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  worsted 
dress  goods  are  quieter,  but  the  prospects  for  a  satisfactory 
season  are  good.  Silks  and  ribbons  are  quiet  and  unchanged . 
Lower  prices  are  talked  of  for  linens.     Burlaps  are  steady. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Feb.  22  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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News  Items. 

Massachusetts. — Changes  in  Savings  Bank  Law  Recom- 
mended by  Special  Committee. — Pierre  Jay,  Savings  Bank 
Commissioner,  Arthur  B.  Chapin,  State  Treasurer  and  Re- 
ceiver General,  and  W.  D.  I.  Trefry,  Commissioner  of  Cor- 
porations, appointed  a  committee  under  Chapter  24  of  the 
Acts  of  1907,  to  make  an  examination  of  the  general  laws  re- 
lating to  savings  banks,  filed  their  report  with  the  General 
Court  at  Springfield  on  Feb.  17.  According  to  the  Boston 
"Evening  Transcript,"  the  committee  reports  its  changes 
in  the  form  of  a  bill  embracing  the  provisions  of  all  the  exist- 
ing laws  affecting  savings  banks,  and  the  subject  has  been 
treated  under  the  five  main  headings,  namely:  (1)  Super- 
vision, (2)  Incorporation,  (3)  Management,  (4)  Deposits 
and  (5)  Investments.  Under  the  last-named  heading  the 
report  says: 

The  committee  has  given  special  attention  to  the  subject  of  investments 
autnorized  for  savings  banks.  Tne  present  investment  law  Is  a  gradual 
development.  .  .  .  The  committee  has  decided  not  to  recommend 
any  change  In  the  policy  of  the  Commonwealth  in  regard  to  either  the  kind 
of  Investments  which  may  be  made  or  the  proportion  of  deposits  which  may 
be  invested  In  each.  It  has  reached  this  conclusion  after  a  careful  study 
of  the  situation  and  an  examination  of  the  results  of  the  various  classes  of 
investments  during  tne  past  iifteen  years. 

Considering  each  of  these  classes  of  investments  separately: 

(1)  Public  Funds — The  investments  in  public  funds  nave  no  losses  to  the 
banks,  and  the  committee  have  recommended  but  two  changes,  one  which 
limits  the  bonds  of  water  districts  in  the  New  England  States  outside  of 
Massachusetts  to  districts  having  within  their  limits  more  than  5,000  in- 
habitants, in  order  to  provide  that  such  districts  shall  have  a  substantial 
population,  and  the  second  to  raise  the  relation  of  indebtedness  to  assessed 
valuation  in  cities  of  200,000  Inhabitants  and  over  in  the  States,  as  munici- 
pal bonds  are  authorized,  from  5  to  7%.  This  Is  considered  a  perfectly 
safe  increase  and  a  necessary  one  in  order  to  ake  legal  the  bonds  of  some 
of  the  larger  cities  which,  requiring  more  extensive  municipal  improve- 
ments than  the  smaller  cities,  are  frequently  obliged  to  incur  indebtedness 
in  excess  of  5%  of  their  assessed  valuation. 

The  committee  has  also  recommended  that  the  net  Indebtedness  of  a  city 
outside  of  Massachusetts  shall  be  based  strictly  upon  the  standard  contem- 
plated by  the  law,  and  that  legislative  enactment  relative  to  such  a  city, 
permitting  it  t.>  incur  indebtedness,  shall  be  of  no  effect  when  deciding  if 
its  bonds  comply  with  the  Massachusetts  standard. 

(2)  Railroad  Bonds — With  the  exception  of  certain  general  laws  for  rail- 
roads incorp  >rated  in  Massachusetts  and  New  England,  all  the  railroads 
whose  bonds  are  ik.w  legal  are  mentioned  specifically  In  the  law. 

The  committee  feels  that  such  special  legislation  is  not  desirable  in  prin- 
ciple and  fails  to  provide,  without  more  special  legislation,  for  the  bonds 
of  other  railroads,  which  in  the  future  shall  become  sufficiently  secure  to 
warrant  their  purchase  by  savings  banks.  They  have  therefore  completely 
re-drafted  the  paragraph  relating  to  railroad  bonds  in  three  divisions,  all 
of  which  are  entirely  general  in  their  terms,  viz.:  (1)  Massachusetts  rail- 
roads, (2)  New  England  railroads,  (3)  other  railroads. 

The  divisions  legalizing  the  bonds  of  Massachusetts  and  New  England 
railroads  follow,  in  general,  the  present  general  provisions  relating  to  such 
railroads:  but  the  length  of  time  during  which  dividends  shall  have  been 
paid  before  the  bonds  may  become  legal  is  lengthened  from  two  and  three 
years  in  the  case  of  Massachusetts  and  New  England  roads,  respectively, 
to  live  years  for  both. 

The  third  division,  providing  for  the  admission  of  the  bonds  of  railroads 
operating  in  any  other  sections  of  the  United  States,  has  been  a  difficult 
one  to  draft.  Strict  requirements  have  been  made  as  to  the  character 
both  of  the  corporation  and  of  the  bond. 

The  committee  has  deferred  its  admission  to  the  savings  banks  until 
five  years  from  the  date  of  their  issue  in  the  belief  that  if  any  considerable 
amount  of  bonds  on  unproductive  extensions  is  issued,  they  will,  before 
tne  iive-year  period  of  probation  has  expired,  have  upset  the  required  rela- 
tion of  five  to  one  between  gross  earnings  and  interest  charges,  and  so  auto- 
matically prevent  their  becoming  legal.  This  period  of  probation  will  also 
have  the  tendency  of  making  the  railroads  finance  their  new  lines  through 
large  general  mortgages,  secured  on  the  main  line  as  well  as  on  the  extensions. 

The  committee  has  recommended  that  the  Bank  Commissioner  sh 
be  required  once  in  each  year  to  publish  a  list  of  the  railroad  bonds  legal 
for  investments,  feeling  that  in  the  case  of  a  general  law  the  savings  banks 
and  others,  who  either  do  or  are  obliged  to  invest  under  its  provisions, 
are  entitled  to  an  official  interpretation  of  it. 

(3)  Bank  Stocks — While  most  of  the  bank  stocks  held  by  the  banks 
have  proved  a  valuable  and  profitable  investment,  some  of  them  have 
proved  the  reverse  and  have  occasioned  considerable  losses  to  the  savings 
banks  holding  them,  through  the  fact  of  their  liability  to  assessment 
thereon.  The  amount  invested  in  bank  stocks  is  decreasing  every  year, 
and  the  general  tendency  of  the  banks  is  to  dispose  of  their  bank  stocks. 
It  the  committee  were  constructing  a  new  law  to-day,  there  is  little  doubt 
that  bank  stocks  would  not  be  included  as  an  authorized  investment  for 
savings  banks.  Inasmuch,  however,  as., since  the  passage  of  the  first  law  in 
1834  they  have  been  permitted  to  invest  in  them, and  as  the  banks  are  gen- 
erally disposing  of  them,  the  committee  does  not  feel  disposed  to  recom- 
mend their  discontinuance  as  a  legal  investment;  but  it  considers  the  present 
policy  of  the  banks  a  wise  one,  and  believes  that  it  should  be  followed 
until  eventually  all  bank  stocks  are  eliminated  from  the  investments  cf 
our  saving's  banks. 

(4)  Street  Railway  Bonds — The  committee  has  recommended  but  little 
change  in  the  clause  relating  to  investments  in  street  railway  bonds.  In 
confoi-mity  with  the  plan  followed  under  the  clause  relating  to  railroad 
bonds,  they  have  eliminated  the  name  of  the  West  End  Street  Railway 
from  the  present  law ,  and  have  provided  in  general  terms  for  the  situation 
therein  mentioned. 

Santo  Domingo. — Fiscal  Agent  Appointed  for  Adjustment 

of  Debt. — The  following  announcement  has  been  made  in 

connection  with  the  adjustment  of  the  debt  of  the  Republic 

of  Santo  Domingo: 

The  Morton  Trust  Company  has  been  appointed  by  the  Republic  of  Santo 
Domingo  as  its  fiscal  agent  for  the  service  of  the  $20 .000 ,000  5  %  loan  which 
the  Republic  has  issued  in  connection  with  the  adjustment  of  its  debt. 
Under  the  terms  of  the  convention  between  the  United  States  and  the 
Dominican  Republic  there  will  be  deposited  with  the  Morton  Trust  Com- 
pany every  month  a  sum  sufficient  to  cover  the  interest  on  bonds  as  it  ma- 
tures and  to  take  ca>-e  of  the  sinking  fund  requirements  for  the  payment  of 
the  principal  of  the  bends.  The  Morton  Trust  Comp  m;  h  l  also  hern  ap- 
pointed by  the  Dominican  Government  depositary  for  the  adjustment  of 
the  debt,  and  all  payments  under  such  adjustment  will  be  made  through 
the  Trust  Company.  Tne  principal  creditors  have  already  accepted  the 
terms  of  settlement,  and  Senor  Velasquez,  the  Financial  Minister  of  the 
Domincan  Republic,  having  completed  all  the  important  features  of  the 
settlement,  returned  to  Santo  Domingo  last  week. 


Bond  Calls  and  Redemptions. 

Bellows  Falls,  Windham  County,  Vt.— Bond  Call.— Water 
improvement  bonds  dated  July  1  1895  and  numbered  from 
41  to  56  inclusive  are  called  for  payment  April  1  at  the  First 
National  Bank  of  Boston  or  at  the  Village  Treasurer's  office 
in  Bellows  Falls. 

Camp  Branch  Township,  Cass  County,  Mo. — Bond  Call.— 
On  Feb.  15  call  was  made  for  payment  of  5%  bonds  Nos.  5, 


7,  8,  9,  12,  13,  14,  32,  33  and  34  for  $1,000  each.     Bonds 
are  dated  Nov.  19  1887. 

Cass  County  (P.  O.  Harrisonville),  Mo. — Bond  Call. — The 
following  bonds  were  called  for  payment  Feb.  15: 

Nos.  1,6,7  and  8  for  $500  each.  Nos.  3,  14,  15,  16,  17  and  18  for  $100 
each.  Nos.  1  to  18  inclusive  and  Nos.  19  to  29  inclusive,  64  to  83  Inclusive 
and  136  for  $1 ,000  each. 

The  above  bonds  bear  4%  interest  and  are  dated  Jan.  1 
1893. 

Cincinnati  School  District  (P.O.  Cincinnati),  Ohio. — Bond 
Call. — The  Board  of  Education,  Charles  P.  Taft,  President, 
calls  for  payment  April  1  at  the  American  Exchange  National 
Bank  of  New  York  City  or  at  the  Third  National  Bank  of 
Cincinnati  4%  bonds  numbered  from  261  to  285  inclusive. 
Securities  are  in  denomination  of  $500  each  and  are  dated 
Oct.  1  1891.  Maturity  Oct.  1  1911,  subject  to  call  after 
Oct.   1    1901. 

Clark  County  (P.  O.  Kahoka),  Mo.— Bond  Call.— This 
county  called  for  payment  Feb.  17  railroad  refunding  bonds 
Nos.  57  to  100  inclusive.  Denomination  $500.  Bonds  are 
dated  Jan.  1  1885. 

Coldwater  Township,  Cass  County,  Mo. — Bond  Call. — On 
Feb.  15  this  township  called  for  payment  5%  bonds  Nos.  19, 
20,  21,  23,  24,  25,  26  and  27  dated  Jan.  1  1893.  Denomi- 
nation $1,000. 

Farmington,  St.  Francois  County,  Mo. — Bond  Call. — On 
March  4  this  place  will  redeem  $4,000  4%  water- works  bonds 
dated  June  3  1902.  Bonds  are  numbered  1  to  4  inclusive. 
Denomination   $1,000. 

Grand  River  Township,  Cass  County,  Mo. — Bond  Call. — 
Bonds  Nos.  46  to  52  inclusive  and  74  were  called  for  redemp- 
tion on  Feb.  15.  Bonds  are  dated  Nov.  1  1887  and  carry 
5%  interest.     Denomination  $1,000. 

Grant  City  School  District,  Worth  County,  Mo. — Bond 
Call. — This  district  on  April  1  will  redeem  5%  bonds,  Nos. 
1  to  11,  for  $500  each.     Securities  are  dated  April  1  1903. 

Henry  County  (P.  O.  Clinton),  Mo. — Bond  Call. — Refund- 
ing 4%  bonds,  Nos.  11  to  40  inclusive,  dated  Oct.  1  1897, 
were  called  for  payment  Feb.  15.     Denomination  $1,000. 

Keytesville  School  District,  Chariton  County,  Mo. — Bond 
Call. — Nos.  21,  22  and  23,  dated  Aug.  1  1903  and  bearing 
5%  interest  were  called  for  payment  Feb.  27. 

Memphis,  Scotland  County,  Mo. — Bond  Call. — Water 
works  5%  bonds,  Nos.  17  and  18,  dated  July  8  1895,  were 
called  for  redemption  on  Feb.   15.      Denomination  $500. 

Mound  City,  Holt  County,  Mo. — Bond  Call. — On  March  1 
payment  will  be  made  of  6%  bonds,  Nos.  3  and  4,  for  $1,000 
each,  dated  Sept.  1890. 

Mound  City  Independent  School  District,  Holt  County, 

Mo. — Bond  Call. — Call  is  made  for  payment  March  15  of 
6%  bonds  Nos.  1  and  2  for  $1,000  each  dated  March  15  1904. 
Ralls  County  (P.  O.  New  London),  Mo.— Bond  Call  — 
Call  has  been  made  for  payment  March  10  at  the  Mississippi 
Valley  Trust  Co.  in  St.  Louis  of  railroad  refunding  bonds 
numbered  108  to  122  inclusive.     Denomination  $1,000. 

Schuyler  County  (P.  O.  Lancaster),  Mo. — Bond  Call. — 
This  county  calls  for  redemption  March  1  bonds  Nos.  78  to 
89  inclusive,  5%  interest,  dated  Sept.  1  1892.  Denomina- 
tion $1,000. 

Weaubleau  School  District,  Hickory  County,  Mo. — Bond 
Call.— On  March  1  bond  No.  4  for  $200,  dated  June  1  1903, 
will  be  redeemed. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Albany,  Dougherty  County,  Ga. — Bond  Offering. — Fur- 
ther details  are  at  hand  relative  to  the  offering  on  March  10 
of  the  following  bonds  mentioned  in  V.  86,  p.  432: 

$15,000  5%  gold  bonds  for  the  extension  of  the  water  mains  and  the  sewer- 
age system . 
15,000  5%  gold  bonds  for  the  improvement  of  the  surface-drainage  sys- 
tem. 
30,000  5%  gold  City-hall  construction  bonds. 
10,000  5%  gold  Broad  Street  paving  bonds. 
5,000  Davis  Street  improvement  bonds. 

Proposals  for  these  bonds  will  be  received  until  12  m.  on 
that  day  by  Y.  C.  Rust,  Council  Clerk.  Authority,  election 
held  Sept.  23  1907.  Denomination  $1,000.  Date,  day  of 
issue.  Interest  annually  at  the  National  City  Bank  in  New 
York  City.  Maturity  $5,000  every  two  years  from  date  of 
issue.  Certified  check  for  $1,000  required.  Purchaser  to 
pay  the  cost  of  lithographing. 

Adams  County  (P.  O.  Natchez),  Miss.— Bonds  Authorized. 
— The  Board  of  County  Supervisors  has  authorized  the  issu- 
ance of  $18,500  6%  gold  coupon  road  and  bridge-construction 
bonds.  Denomination  $500.  Date  March  2  1 908 .  Interest 
annually  at  the  County  Treasurer's  office.  Maturity  $2,500 
vearly  on  March  2  from  1916  to  1922  inclusive  and  $1,000 
on  March  2  1923. 

Alpine  Independent  School  District  (P.  O.  Alpine), 
Brewster  County,  Texas. — Bonds  Not  Yet  Sold. — This  dis- 
trict has  not  yet  disposed  of  the  $20,000  5%  coupon  school 
bonds,  mention  of  which  was  made  In  V.  85,  p.  1658. 

Arlington  Heights  (P.  O.  Cincinnati),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.,  March  10,  by 
J.  W.  Evans,  Village  Clerk,  for  $1,052  75  5%  Railroad 
Street  improvement  bonds.     Authority,  Sections  TO  to  75, 
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inclusive.  Municipal  Code.  Denomination  $210  55.  Date 
Jan.  1  1908.  Interest  annual.  Maturity  $210  55  yearly  on 
Jan.  1  from  1909  to  1913  inclusive.  Certified  check  for  5% 
of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  re- 
quired. Purchaser  to  pay  accrued  interest.  Bonds  to  be 
delivered  within  ten  days  from  time  of  award. 

Baltimore,  Md. — Bond  Offering. — Further  details  arc  at 
hand  relative  to  the  offering  on  March  16  of  the  $1,000,000 
4%  registered  Park  Loan,  dated  Nov.  1  1907  and  due  May 
1  1955,  and  the  $1,000,000  4%  registered  Annex  Loan  dated 
Dec.  1  1907  and  due  June  1  1954.  See  V.  86,  p.  495.  Pro- 
posals for  these  securities  will  be  received  until  12  m.  on  that 
day  by  John  M.  Littig,  President  of  the  Board  of  Commis- 
sioners of  Finance.  Date  April  1  1908.  Interest  semi- 
annually at  some  designated  Baltimore  bank.  Bonds  are 
exempt  from  city  taxes.  Successful  bidder  will  be  required 
to  deposit  a  certified  check  for  2%  of  bid.  Stock  will  be 
ready  for  delivery  on  April  1  1908.  The  city  does  not  tax 
any  of  its  issues  of  stock,  and  also  pays  the  State  tax  thereon 
for  which  the  holder  is  legally  liable. 

Barbour sville,  Cabell  County,  W.  Va. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  23  by  J.  M. 
Skinner,  City  Recorder,  for  $15,000  5%  coupon  water-works 
and  sewerage  bonds.  Denomination  $100.  Date  March 
23  1908.  Interest  is  payable  at  First  State  Bank  of  Bar- 
boursville.  Maturity  March  23  1938,  subject  to  call  after 
ten  years. 

Bayonne,  N.  J. — Bond  Sale. — We  are  advised  that  this 
city  recently  disposed  of  $390,000  funding  and  $160,000 
school  5%  20-year  gold  coupon  (with  privilege  of  registration) 
bonds  as  follows:  $160,000  of  the  first-named  issue  to  the 
Mechanics'  Trust  Co.  of  Bayonne  and  the  remaining  $230,000, 
together  with  the  $160,000  school  bonds,  to  John  D.  Everitt 
&  Co.  of  New  York  City.  Denomination  $1 ,000.  Date  Jan. 
1  1908.  Interest  is  payable  in  Bayonne.  Bonds  have  been 
certified  to  as  to  their  genuineness  by  the  Columbia  Trust 
Co.  of  New  York  City  and  their  legality  approved  by  Dela- 
field  &  Longfellow  of  New  York  City.  These  securities 
take  the  place  of  the  three  issues  of  5%  bonds,  aggregating 
$434,000,  recently  awarded  (V.  86,  p.  240),  the  sale  of  which 
was  never  consummated. 

Beaumont,  Jefferson  County,  Tex. — Bids  Rejected. — Bond 
Offering.— All  bids  received  on  Feb.  18  for  the  $20,000  Main 
Street  market-house  and  $10,000  brick-fire-station  5%  bonds 
described  in  V.  86,  p.  299,  were  rejected.  Proposals  are 
again  asked  for  these  bonds  and  will  be  received  this  time 
until  March  17. 

^Benton  County  School  District  No.  7,  Wash. — Bond  Sale. 
—On  Feb.  20  the  $5,000  20-year  coupon  school-building 
bonds  described  in  V.  86,  p.  433,  were  disposed  of  to  the 
State  of  Washington  at  par  for  6s.  This  was  the  only  bid 
received . 

Benton  Harbor,  Berrien  County,  Mich. — Bonds  Author- 
ized.— On  Feb.  4  an  ordinance  was  passed  providing  for  the 
issuance  of  $30,000  43^%  coupon  bonds  for  the  purpose  of 
paying  this  city's  portion  of  the  cost  of  constructing  a  bridge 
across  the  St.  Joseph  River  between  the  cities  of  St.  Joseph 
and  Benton  Harbor.  These  bonds  were  voted  at  an  election 
June  3  1907.  Denomination  $1,000.  Date  Feb.  1  1908. 
Interest  Jan.  1  and  July  1  at  the  Farmers'  &  Merchants' 
Bank  in  Benton  Harbor.     Maturity  Feb.  1  1938. 

Berea,  Cuyahoga  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  9  by  O.  R.  Stone, 
Village  Clerk,  for  $1,670  5%  coupon  East  Bagley  Road  im- 
provement (village's  portion)  bonds.  Authority  Sec.  100 
Municipal  Code.  Denominations  two  bonds  of  $500  eachand 
one  bond  of  $670.  Date  Jan.  1  1908.  Interest  April  1  and 
Oct.  1.  Maturity  $500  on  April  1  in  each  of  the  years  1910 
and  1913  and  $670  on  April  1  1915.  Certified  check  for  5% 
of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  re- 
quired. Accrued  interest  to  be  paid  by  purchaser.  Interest 
payable  at  the  Bank  of  the  Berea  Co. 

In  addition  to  the  above,  proposals  will  also  be  received 

at  the  same  lime  and  place  by  O.  R.  Stone,  Village  Clerk, 

for  the  following  bonds: 

§11,100  5%  coupon  Seminary  Street  improvement  assessment  bonds.  De- 
nomination $500,  except  one  bond  of  $0(50.  Maturity  $500 
each  six  mont)  d  im  April  l  limit  to  Oct.  i  1<H4  inclusive; 
$500  on  April  1  In  each  01  the  years  1915,  1916,  1917  and  1918. 
$1  ,ooo  on  Oct.  l  in  each  of  the  years  1916  and  lt)i7  and  $1,100 
on  OC1  .   i    1918. 

5,010  5",,  com; Eas1     Bagley    Road   Improvement   assessment   bonds. 

Denomination  $500,  <   ;cep1   om    bond  of  $510.      Maturity  $500 
arly  on  April   1   t  om    I  .M0  to  1914  inclusive;  $500  on  April  1 
1916;  $1,000  on   Vprll  i  1917  and  $1,010  on  April  1  1918. 
3,720  5%  coupon  eel  Improvement  (village's portion)  bonds. 

Denomination  $500,  ci  pi  one  bond  of  $720.  Maturity  $500 
yearly  on  Oct.  1  from  1909  to  1914  Inclusive  and  $720  on  Oct.  1 
1915. 

Authority,  Section  100,  Municipal  Code.  Date.  Jan.  1 
1  08.  Imi  r<  it  April  1  and  Oct.  1  at  the  Bank  of  The  Berea 
Co.  in  Berea.  Bonds  are  tax-exempt.  Certified  check  for 
5%,  payable  at  the  Village  Treasurer,  is  required. 

Berne,  Albany  County,  N.  Y. — Bond  Sale. — We  tire  ad- 

d  by  Wallace  A.  Peasley,  Town  Su         isor,  under  date 

eb.  24,  that  the  $10,000  5%  coupon  road  bonds,  described 

in   V.  86,  p.  122,  hive  been  disposed  of.      Maturity  $1,000 

yearly  on  Feb.  I  from  1912  to  1921  inclusive. 

Bluefield  School  District  (P.  O.  Bluefield ),  Mercer  County, 
W.  Va.— Bonds  Voted. — By  a  vote  of  1,109  to  509  this  dis- 
trict on  Feb,  1!  authorized  the  issuance  of  $150,000  6% 
bonds.,  to  mature  March  1.1928. 


Bradford  School  District  (P.  O.  Bradford),  Ohio.— Bond 
Sale.— On  Feb.  19  the  $40,000  5%  coupon  school-house 
bonds  described  in  V.  86,  p.  433,  were  awarded  to  Otis  & 
Hough  of  Cleveland.  Maturity  $1,000  yearly  on  Sept.  1 
from  1910  to  1929  inclusive  and  $2,000  yearly  on  Sept.  1 
from    1930    to    1939   inclusive. 

Bristol  County  (P.  O.  Taunton),  Mass. — Temporary  Loan. 
— Reports  state  that  a  loan  of  $40,000,  maturing  Oct.  2, 
was  recentlv  negotiated  with  Bond  &  Goodwin  &  Boston  at 
4.67%  discount. 

Caldwell  County  (P.  O.  Lockhart),  Texas. — Bond  Election. 
— The  Commissioners'  Court  has  ordered  an  election  to  be 
held  March  28  for  the  purpose  of  voting  on  the  question  of 
issuing  $25,000  jail-construction  bonds. 

Canton,  Ohio,  Union  School  District. — Bond  Sale. — On 
Feb.  27  the  $30,000  4%  20-year  public-school-property  im- 
provement bonds  described  in  V.  86,  p.  495,  were  awarded, 
it  is  stated,  to  the  Western  German  Bank  of  Cincinnati  for 
$30,165  50,  the  price  thus  being  100.551 — a  basis  of  about 
3.96%. 

Champaign  Township  (P.  O.  Champaign),  Champaign 
County,  111. — Bond  Election. — The  question  of  issuing  $33,- 
000  refunding  bonds  at  not  exceeding  5%  interest  will  be 
submitted  to  a  vote  of  the  people  on  April  7.  Maturity 
$3,000  on  July  1  1910  and  $5,000  yearly  on  July  1  from 
1911  to  1916  inclusive. 

Chelsea,  Mass. — Temporary  Loan. — This  city  has  bor- 
rowed $150,000  from  Bond  &  Goodwin  of  Boston.  The  loan 
was  negotiated  at  4.75%  discount  and  matures  in  one  year. 

Chico,  Butte  County,  Cal. — Bond  Election  Proposed. — 
The  City  Clerk  advises  us  that  there  is  talk  of  calling  an  elec- 
tion to  vote  on  the  question  of  issuing  $150,000  bonds. 

Clarksville,  Clinton  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  m.  March  10  by  Gus.  J. 
Miller,  Mayor,  for  $1,000  6%  coupon  refunding  bonds.  De- 
nomination $200.  Interest  is  payable  at  the  Mayor's  of- 
fice. Maturity  $200  yearly  on  March  10  from  1911  to  1915 
inclusive. 

Coeur  d'Alene,  Kootenai  County,  Idaho. — Bond  Sale. — On 

Feb.  17  Mason,  Lewis  &  Co.  of  Chicago  purchased  the  $40,000 

10-20-year    (optional)    coupon    city-hall-construction    bonds 

described  in  V.  86,  p.  361,  at  101.50  and  accrued  interest 

for  6s.     The  following  bids  were  received  for  bonds  carrying 

6%  interest. 

Mason,  Lewls&Co., Chicago  .a$40 ,600  |  Otis  &  Hough,  Cleveland.  _  _a$  10  ,200 
JohnNuveen  &Co.,  Chicago.   40,440  |  E.  H    Rollins  &  Sous,  Cblc.--a40,068 


a  And   accrued   interest. 
Bonds  are  dated  Jan. 


1  1908. 


Cohoes,  Albany£County,  N.  Y. — Bonds  Not  Sold. — No  bids 
were  received  on  Feb.  15  for  the  $30,617  98  4%  registered 
local-improvement  bonds  and  the  $18,000  1-10-year  (serial) 
bonds  for  the  construction  of  the  first  branch  of  the  Mohawk 
River  Ontario  Street  Bridge,  offered  on  that  day.  See  V.  86, 
p.  299. 

Collin  wood  School  District  (P.  O.  Collin  wood),  Cuyahoga 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  March  6  by  J.  S.  Bauder,  Clerk  Board  of  Educa- 
tion, for  $35,000  4%  coupon  school-building  bonds.  Au- 
thority vote  of  143  "for"  to  89  "against"  at  election  held 
Feb.  6;  also  Sections  3991  and  3992,  Revised  Statutes. 
Denomination  $1,000.  Interest  semi-annually  at  the  Collin  - 
wood  Branch  of  the  Cleveland  Trust  Company  at  Collin  wood. 
Maturity  $1,000  yearly  on  April  1  from  1909  to  1943  inclu- 
sive. Certified  check  for  1%  of  the  amount  of  bonds  bid  for, 
payable  to  D.  R.  King,  Treasurer,  is  required.  Purchaser 
to  pay  the  expense  of  printing  the  bonds. 

Cornelia,  Habersham  County,  Ga. — Bond  Offering. — Pro- 
posals will  be  received  by  the  Mayor  and  City  Council  for 
the  $10,000  5%  municipal  school-house  bonds  voted  Oct.  18 
1907  (V.  85,  p.  1353).  Denomination  $1,000.  Interest 
Jan.  1  and  July  1.  Maturity  thirty  years.  Bonded  debt 
at  present,  $3,300.     Assessed  valuation  $294,000. 

Crocus  Plain  School  District  No.  1818  (P.O.  Lang),  Sask. 
— Debenture  Offering. — Proposals  will  be  received  until  April 

I  by  J.  J.  Howard,  Secretary-Treasurer,  for  $2,000  8%  regis- 
tered school-building  debentures.  Date  June  1  1908.  In- 
terest annually  in  February  in  Lang.  Maturity  part  yearly 
on  Feb.  1.  Debentures  are  tax-exempt.  Total  debt,  this 
issue . 

Crosby,  Williams  County,  N.  D. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  on  March  5  of 
the  $2,000  8%  coupon  water  supply  and  fire-equipment 
bonds  mentioned  in  V.  86,  p.  496.  Proposals  for  these 
securities  will  be  received  until  8  p.  m.  on  that  day  by  J.  C. 
Rousseau.  Denomination  $100.  Date  March  5  1908.  Int- 
erest annually  at  the  Village  Treasurer's  office.  Maturity 
March  5  1913.  Bonded  debt,  this  issue.  Floating  debt,  $200. 

Defiance,   Defiance   County,   Ohio. — Bonds   Authorized. — 

II  is  reported  that  at  the  meeting  of  the  City  Council  Feb.  4 
ordinances  were  passed  providing  for  the  issuance  of  $61,500 
bonds  to  pay  the  judgment  secured  against  the  city  by  the 
I  Jefiance  Water  Co.  for  hydrant  rental  that  is  due  and  $3,000 
bonds  for  the  construction  of  a  sewer  on  Bouton  Avenue. 

De  Kalb  School  District  No.  64  (P.  O.  De  Kalb),  De  Kalb 
County,    111. — Bond    Offering. — Proposals    will    be    received 
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until  March  2  by  the  Board  of  Education,  D.  E.  Moon,  Sec- 
retary, for  the  $30,000  4%  school-building  bonds  mentioned 
in  V.  85,  p.  819.  Authority,  vote  of  72  to  0  at  election 
July  6  1907.  Denomination  $1,000.  Date  Oct.  1  1907. 
Interest  annually  on  July  1.  Maturity  $1,000  yearly  on 
July  1  from  1910  to  1919  inclusive,  $2,000  on  July  1  in  each 
of  the  years  1920,  1921,  1922  and  1927,  and  $3,000  yearly 
on  July  1  from  1923  to  1926  inclusive.  Bonded  debt,  in- 
cluding this  issue,  $58,000.  Assessed  valuation,  $1,184,866. 
Real  value  (estimated),  $5,924,330.  Official  circular  states 
that  there  has  never  been  any  default  in  the  payment  of 
principal  or  interest. 

Delhi,  Hamilton  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  28  by  Frank  R. 
Torrey,  Village  Clerk,  for  $1,920  72  (the  amount  of  bonds 
to  be  issued  may  be  reduced  by  the  amount  of  assessments 
paid  in  cash  prior  to  the  date  of  sale),  5%  Lincoln  Avenue 
improvement  assessment  bonds.  Authority  Section  50, 
Municipal  Code.  Date  Jan.  27  1908.  Interest  semi-annu- 
ally at  the  Hamilton  County  National  Bank  in  Cleves. 
Maturity  one-tenth  of  issue  yearly  on  Jan.  27  from  1909  to 
1918  inclusive.  Certified  check  for  5%  of  bid,  payable  to 
the  Village  Treasurer,  is  required.  Purchaser  to  pay  ac- 
crued interest. 

Del  Rio  Independent  School  District  (P.  O.  Del  Rio), 
Valverde  County,  Tex. — Bond  Offering. — Proposals  will  be 
received  by  Dr.  F.  M.  Rose,  President  School  Board,  for  the 
$30,000  5%  school-house  bonds  registered  by  the  State 
Comptroller  (V.  86,  p.  123)  on  Dec.  23  1907.  Denomination 
$500.  Date  Nov.  1  1907.  Maturity  Nov.  1  1947,  subject 
to  call  after  ten  years. 

Denver,  Col. — Bond  Offering. — Proposals  will  be  received 
until  11a.m.  March  5  at  the  office  of  Board  of  Public  Works 
for  the  following  bonds: 

$5,000  6%  East  Denver  Improvement  District  No.  2  bonds  dated  July  1 

1905.  Denomination  $500. 

2,000  0%  South  Side  Improvement  District  No.   1   bonds  dated  Feb.   1 

11)06.  Denominations  one  bond  of  $1,000  and  two  bonds  of 
$500. 

2,000  0%  North  Side  Improvement  District  No.   1   bonds  dated  June  1 

1906.  Denomination   $100. 

5,000  6%  North  Side  Improvement  District  No.  3  bonds  dated  June  1 
1906.  Denoiiii nations  seven  bonds  of  $500  each  and  fifteen 
bonds  of  $100  each. 

2,000  6%  Lincoln  Street  Paving-  District  No.  1  bonds  dated  June  1  1907. 
Denomination   $1,000. 

1,000  6%  South  Side  Curbing  District  No.  2  bonds  dated  June  1  1907. 
Denomination  $500. 

1,000  6%  Sherman  Street  Improvement  District  No.  1  bond  dated  July  1 
1907. 

1,000  6%  North  Side  Improvement  District  No.  3  bonds  dated  May  1 
1906.      Denomination  $500. 

6,000  6%  East  Side  Sanitary  Sewer  District  No.  1  bonds  dated  July  1 
1906.  Denominations  nine  bonds  of  $500  each  and  fifteen 
bonds  of  $100  each. 

5,000  6%  North  Denver  Storm  Sewer  District  No.  1  bonds  dated  Sept.  1 
1906.  Denominations  five  bonds  of  $500  each  and  twenty- 
five  bonds  of  $100  each. 

6,000  6%  Evans  Improvement  District  bonds  dated  Aug.  1  1907.  De- 
nominations four  bonds  of  $1 ,000  each  and  four  bonds  of  $500 
each. 

4,500  6?i  Sub-District  No.  8.  East  Side  Sanitary  Sewer  District  No.  1, 
bonds  dated   Oct.   1    1907.      Denomination   $500. 

Interest  payable  at  the  City  Treasurer's  office  or  at  the 
office-of  the  Mercantile  Trust  Company  in  New  York  City. 
Maturity  "on  or  before  thirteen  years  from  date."  Cert i lied 
check  (or  cash)  on  a  national  bank  or  trust  company  in  the 
City  of  Denver  for  2%  of  bonds,  payable  to  W.  J.  Fine,  City 
Treasurer,  is  required.  George  E.  Randolph  is  President  of 
the  Board  of  Public  Works. 

Dover  (P.  O.  Canal  Dover),  Ohio. — Bond  Sale. — We  are 
informed  by  E.  F.  Wible,  City  Auditor,  that  the  $12,000 
4%  gold  coupon  Sewer  District  No.  2  construction  assess- 
ment bonds,  offered  but  not  sold  on  Jan.  11  (V.  86,  p.  182) 
have  been  disposed  of  to  local  bidders  at  par  and  accrued 
interest. 

Dublin,  Erath  County,  Texas. — Bonds  Voted.- — On  Feb. 
18,  according  to  local  papers,  the  issuance  of  $5,000  fire- 
department  and  street-improvement  bonds  was  authorized 
by  a  vote  of  210  to  72. 

Dundee,  Monroe  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  7p.m.  March  2  by  Fred.  B.Carr, 
Village  Clerk,  for  $13,357  74  6%  Special  Paving  District  No. 
1  bonds.  Maturity  part  yearly  on  March  15  from  1909  to 
1912  inclusive. 

East  Bloomfield  Union  Free  School  District  No.  8  (P.  O. 
East  Bloomfield),  Ontario  County,  N.  Y. — Bids  Rejected. — 
All  bids  (the  highest  of  which  was  $25,530)  received  on  Feb. 
25  for  $25,000  5%  coupon  or  registered  school  bonds  offered 
on  that  day  were  rejected.  Denomination  $1,000.  Date 
Jan.  1  1908.  Interest  annually  in  New  York  City.  Ma- 
turity $1,000  yearly  on  Jan.  1  from  1909  to  1933  inclusive. 
Total  debt,  this  issue.  Total  valuation  for  1907,  $517,128. 
These  bonds  were  offered  without  success  as  43^s  (V.  86,  p. 
300)  on  Jan.  28. 

Eatonton,  Putnam  County,  Ga. — Bond  Sale. — This  city 
has  disposed  of  at  private  sale  to  John  W .  Dickey  of  Augusta 
the  $7,500  5%  30-year  coupon  additional-sewerage  bonds 
described  in  V.  86,  p.  300. 

Elsinore,  Riverside  County,  Cal. — Bond  Election. — On 
March  23  the  people  of  this  city  will  vote,  it  is  stated,  on  the 
question  of  issuing  $7,000  5%  25-year  electric-light-plant- 
purchase  bonds. 

Essex  County  (P.  O.  Salem),  Mass.— Note  Sale.— On  Feb. 
24  the  $150,000  notes  described  in  V.  86,  p.  496  were 
awarded  to  the  Gloucester  National  Bank  of  Gloucester  at 
4.60%  discount  and  $1  premium.  Loanmatures  Nov.  3l908. 


Fall  River,  Mass. — Temporary  Loan. — A  loan  of  $100,000 
was  recently  negotiated  with  Bond  &  Goodwin  of  Boston  at 
4.62%  discount.     Loan  matures  Oct.  26  1908. 

Farmingdale,  Nassau  County,  N.  Y. — Bond  Election. — It 
is  stated  that  at  the  annual  election  March  10  the  question  of 
issuing  $13,000  bonds  for  the  construction  of  an  acetylene 
gas  plant  will  be  voted  upon. 

Fitzgerald,  Irwin  County,  Ga. — Bonds  Voted. — A  vote  of 
314  "for"  to  13  "against"  the  proposition  to  issue  the  $20,000 
5%  30-year  funding  bonds  mentioned  in  V.  86,  p.  434,  was 
the  result  of  the  election  held  Feb.  18.  Interest  is  payable 
semi-annually. 

Frontenac  School  District  (P.  O.  Frontenac),  Crawford 
County,  Kan. — Bonds  Voted. — At  an  election  held  Feb.  18 
a  proposition  to  issue  $10,000  5%  school-building  bonds 
was  favorably  voted  upon . 

Gananoque,  Ont. — Debentures  Authorized. — Reports  state 
that  at  an  election  held  recently  a  by-law  providing  for  the 
issuance  of  $10,000  electric-light-plant  debentures  was  fa- 
vorably voted  upon. 

Genoa,  Nance  County,  Neb. — Bonds  Voted. — On  Feb.  11 
the  electors  of  this  place  voted  in  favor  of  a  proposition  to 
issue  $8,000  5%  5-20-year  (optional)  electric-light  bonds. 

Gloucester  City,  Camden  County,  N.  J. — Bonds  Authorized . 
— The  Mayor  and  Common  Council  have  passed  an  ordinance 
providing  for  the  issuance  of  the  $75,000  4}^%  20-year 
coupon  or  registered  street-improvement  bonds  mentioned 
in  V.  86,  p.  123.  These  bonds  were  voted  at  the  election 
held  July  22  1907.  Denomination  $1,000.  Date  Jan.  1 
1908.     Interest  semi-annual. 

Goderich,  Ont. — Debenture  Sale. — This  town,  it  is  stated 
in  Toronto  papers,  has  awarded  $25,000  5%  debentures, 
maturing  part  yearly  for  twenty  years „to  G.  A.  Stimson  & 
Co.  of  Toronto. 

Grand  Rapids,  Kent  County,  Mich. — Bond  Offering. — 
Proposals  will  be  received  until  March  16  by  John  L.  Boer, 
City  Clerk,  for  $117,000  43^%  street-improvement  bonds. 
Date  May  1  1907.  Maturity  on  May  1  as  follows:  $51,000 
in  each  of  the  years  1910  and  1911  and  $15,000  in  1912. 

Greene  County  (P.  O.  Greeneville),  Tenn. — Warrant 
Offering. — J.  J.  Mitchell,  County  Trustee,  will  offer  at  public 
auction  at  2  p.  m.  March  5  $135,000  6%  road-improvement 
coupon  warrants.  Authority,  Chapter  525,  Acts  of  1907. 
Denomination  $500.  Date  July  1  1907.  Interest  annually 
at  the  office  of  the  County  Trustee.  Maturity  twenty  years, 
subject  to  call  after  five  years.  Certified  check  on  a  local 
bank  for  5%,  payable  to  J.  J.  Mitchell,  Trustee,  is  required. 

Gurdon  School  District  (P.  O.  Gurdon),  Clark  County, 
Ark. — Bonds  Proposed. — It  is  stated  that  the  School  Board 
has  decided  to  issue  $5,000  bonds. 

Hamilton,  Ohio. — Bonds  Authorized. — An  ordinance  pro- 
viding for  the  issuance  of  $50,708  21  4%  bonds  for  the  arch- 
ing of  Crawford's  Run  was  passed  by  the  City  Council  on 
Feb.  14.     Denomination  $500. 

Hancock  County  (P.O.  Greenfield),  Ind. — Bond  Sale. — An 
issue  of  $18,000  6%  bridge  and  heating-plant  bonds  has  been 
awarded  to  The  Hughes  Bank  of  Greenfield  at  par.  Denomi- 
nation $1,000.  Date  Dec.  26  1907.  Interest  semi-annual. 
Maturity  Dec.  26  1908. 

Hannaford  School  District  (P.  O.  Hannaford),  Griggs 
County,  N.  B.—Bond  Sale. — We  are  informed  that  the  $9,000 
4%  bonds  mentioned  in  V.  86,  p.  186  have  been  purchased 
by  the  State  at  par.  Denomination  $500.  Date  Feb.  1 
1908.     Interest  Jan.  and  July.      Maturity  Feb.  1  1928. 

Hardin  County  (P.  O.  Kenton),  Ohio. — Bond  Sale. — The 
seven  issues  of  5%  coupon  ditch-construction  bonds,  aggre- 
gating $16,450,  described  in  V.  86,  p.  497,  were  awarded  on 
Feb.  24  to  the  New  First  National  Bank  of  Columbus  at 
100.86  and  accrued  interest.  The  following  bids  were  re- 
ceived : 

New  First  National  Hank,  Columbus $16,591  50 

Security   Savings   Bank    &  Trust   Co.,  Toledo 16,477  50 

First  National  Bank,  Cleveland 16,457  00 

Bonds  mature  part  yearly  from  one  to  five  years. 

Hartington,  Cedar  County,  Neb. — Bond  Election. — The 
question  of  issuing  bonds  for  the  construction  of  a  sewerage 
system  will  be  voted  upon  at  the  election  next  April. 

Hastings,  Barry  County,  Mich. — Bond  Sale. — The  Hast- 
ings City  Bank  of  Hastings  has  been  awarded  at  91.65  the 
$1,000  4%  street-improvement  bonds  mentioned  in  V.  86, 
p.  182.  The  bond  is  dated  Jan.  2  1908  and  matures  Sept.  1 
1920. 

High  Point,  Guilford  County,  N.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  April  1  by  M.  J.  Wrenn,  Mayor, 
for  $60,000  5%  coupon  bonds.  Denomination  SI ,000.  Date 
April  1  1908.  Interest  semi-annually  in  New  York  City  or 
in  High  Point.  Maturity  April  1  1938.  Bonded  debt,  in- 
cluding this  issue,  $225,000.  Floating  debt,  $60,000.  As- 
sessed valuation,  $3,700,000. 

Homestead,    Allegheny    County,    Pa. — Bond    Offering- 
Proposals  will  be  received  until  7:30  p.m.  March  2  by  Andrew 
Hill,  Borough  Clerk,  for  $25,000  4%  coupon  refunding  bonds. 
Denomination  $1,000.     Date  Nov.  1  1907.     Maturity  Nov.  1 
1927.  ■  Interest  semi-annualiy  at  the  Monongnh  la  Trust  Co 
in  Homestead.      Bonds  arc  exempt  from  all  taxes.     Certifie 
'  check  for  $1,000,  payable  to  the  "Borough  of  Homes. 
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required.  These  bonds  were  offered  on  Nov.  4  1907,  but  no 
bids  were  received  (V.  85,  p.  1416)  on  that  day. 

Humboldt,  Gibson  County,  Tenn. — Bonds  to  be  Re-offered 
Shortly.— We  understand  that  the  $30,000  5%  10-30-year 
(optional)  coupon  street-improvement  bonds,  bids  for  which 
were  rejected  on  Aug.  5  (V.  85,  p.  362),  are  again  to  be 
placed  upon  the  market  in  the  near  future. 

Idaho  Irrigation  District  (P.  O.  Idaho  Falls),  Bingham 
County,  Idaho. — Bonds  Not  Sold. — No  sale  was  made  on 
Feb.  1  of  the  $330,000  6%  coupon  bonds  mentioned  in  V. 
86,  p.  182.  These  securities  are  now  being  offered  at  private 
sale. 

Iva  School  District  (P.O.  Iva),  Anderson  County,  S.  C. — 
Bond  Offering. — -Proposals  will  be  received  until  12  m. 
March  2,  by  W.  Frank  McGee,  Secretary  Board  of  Trustees, 
for  $6,000  5%  coupon  school-building  bonds.  Authority, 
an  Act  of  the  General  Assembly  of  1907.  Denomination 
to  suit  purchaser.  Date,  day  of  issuance.  Interest  Jan.  and 
July  at  the  County  Treasurer's  office  in  Anderson.  Ma- 
turity twenty  years.  Bonds  are  exempt  from  all  taxes. 
Certified  check  (or  cash)  for  $50,  payable  to  the  Secretary  of 
the  Board  of  Trustees,  is  required.  Total  debt,  this  issue. 
Assessed  valuation  1907,  $500,000  These  bonds  were 
offered  on  July  25  1907,  but  no  satisfactory  bids  were  re- 
ceived on  that  day.     See  V.  85,  p.  300. 

Jefferson  County  Road  Improvement  District  No.  1,  Ark. 
— Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  2  by  P.  P.  Byrd,  Director  (P.  O.  Pine  Bluff)  for  $30,000 
7%  coupon  road-construction  bonds.  Date,  day  of  sale. 
Maturity  $3,000  yearly  for  ten  years. 

Joplin,  Jasper  County,  Mo. — Bond  Sale. — On  Feb.  25  the 
$50,000  5%  5-20-year  (optional)  "Third  Street  Viaduct 
Municipal  Bonds"  described  in  V.  86,  p.  435,  were  awarded 
to  A.  B.  Leach  &  Co.  of  Chicago  at  101.13  and  accrued  in- 
terest— a  basis  of  about  4.744%  to  the  optional  date  and 
about  4.912%  to  full  maturity.  The  bids  received  were  as 
follows: 

A.  8.  Leach  &Co.;  Chicago- -$50, 565  I W.  .1.  Hayes  &  Sons,  Clave  a$50,0()9 
Conqueror  '*  plin   a50,190    Firsl  Nati  nal  Ban*,  Cleve    .   49,500 

Otis  &  Hough,  Cleveland 50,125   Seasongood  &  Mayer,  Cine.-   49,500 

S.  A.  Kean,  Ch'.cacro a50,02.">       a  Also  furnish  blank  bonds. 

Kimball  County  (P.  O.  Kimball),  Neb. — Bond  Election  Pro- 
posed.— A  petition  requesting  that  the  County  Commission- 
ers call  an  election  to  submit  to  the  voters  the  question  of 
issuing  the  $5,000  5-year  high -school  building  bonds  at  "about 
6%"  interest,  mention  of  which  was  made  in  V.  85,  p.  960,  is 
being  circulated  throughout  the  county. 

Knoxville,  Tenn. — Bonds  Offered  by  Bankers. — Albert 
Kleybolte  &  Co.  of  Cincinnati  have  purchased  and  are  offer- 
ing for  sale  (see  advertisement  on  a  preceding  page)  $180,000 
4JHj%  funding,  improvement  and  sewer  bonds.  Denomina- 
tion $1,000.  Date  Dec.  2  1907.  Interest  semi-annually  at 
the  Hanover  National  Bank  in  New  York  City.  Maturity 
Dec.  2  1937.  The  legality  of  this  issue  has  been  approved 
by  Hon.  C.  B.  Wood  of  Chicago  and  by  the  Court  of  Appeals 
of  Tennessee. 

Bonds  Authorized. — An  ordinance  was  passed  on  Feb.  21 
by  the  Mayor  and  Board  of  Aldermen  providing  for  the  issu- 
ance of  $60,000  6%  coupon  street-improvement  (city's  por- 
tion) bonds.  Denomination  $500.  Date  April  1  1908. 
Interest  semi-annually  in  Knoxville.  Maturity  $20,000  on 
Oct.  1  in  each  of  the  year's  1908,  1909  and  1910. 

Lancaster,  Erie  County,  N.  Y. — Bonds  Not  Sold. — No  sale 
was  made  on  Feb.  17  of  the  $150,000  coupon  sewerage- 
disposal  and  construction  bonds  described  in  V.  86,  p.  361. 
These  securities  will,  we  are  advised,  be  re-offered  early  in 
March . 

Leduc,  Alberta. — Debenture  Offering. — Proposals  will  be 
ived  by  C.  E.  A.  Simonds,  Secretary-Treasurer,  for  $10,- 
000  fire-protection  and  $5,000  park-improvement  5%  cou- 
pon debentures.  Denomination  $1,000.  Date  Oct.  1  1906. 
interest  annually  at  the  Merchants'  Bank  of  Canada  in 
Leduc.  Maturity  part  yearly  for  twenty  years.  Total  debt 
at  present,  $4,300.  Assessed  valuation  $344,042.  These 
debentures  were  offered  without  success  on  Oct.  1  1907. 

Lewiston,  Nez  Perce  County,  Idaho. — Bond  Sale. — We  are 
advised  that  the  $57,300  5%  gold  coupon  water-system 
bonds  originally  advertised  to  be  offered  March  16  (V.  86, 
p.  301)  were  awarded  on  Feb.  10  to  E.  H.  Rollins  &  Sons  of 
Denver.  Denomination  $1,000.  Date  Dec.  1  1907.  In- 
terest January  and  .July.  Maturity  Dec.  1  1927,  subject 
to  call  after  Dec.  1  1917.     Bonds  ara  exempt  from  taxation. 

Lexington,  Fayette  County,  Ky. — Bonds  Awarded  in  Part. 
— No  satisfactory  bids  received  on  Feb.  10  for  the  $25,- 

000  4%  40-year  coupon  sewer  bonds  described  in  V.  86,  p. 
301.     We  are  advi  sver,  that  $12,000  of  these  bonds 

were  subsequently  awarded  to  a  local  bank  at  par  and  ac- 
crued interest. 

Lidgerwood,  Richland  County,  N.  D. — Bonds  Voted. — 
Bond  Offering. — The  election  held  .Ian.  I  )  resulted  in  favor 
of  the  proposition  to  issue  the  $7,500  5%  20-year  water- 
works-system-improvemenl  bond-'  mentioned  in  V.  86,  p. 
124.  The  vote  was  110  to  17.  These  bonds  are  now  being 
offered  for  sale.     F.  W.  Masbek  is  City  Auditor. 

Linneus,  Linn  County,  Mo. — Bonds  Voted. — An  election 
held  Feb.  17  resulted  in  favor  of  a  proposition  to  issue  $3,500 
5%  5-20-year  (optional)  electric-light-plant  re-building  and 


equipment  bonds.  The  vote  was  175  "for"  to  2  "against." 
These  bonds  will  probably  be  offered  at  private  sale  about 
March   15. 

London  Graded  School  District  (P.  O.  London),  Laurel 
County,  Ky. — Bonds  Voted. — It  is  stated  in  Louisville  papers 
that  this  district,  by  a  vote  of  216  to  32,  recently  authorized 
the  issuance  of  bonds  for  a  new  school. 

Long  Branch,  Monmouth  County,  N.  J. — Bonds  Awarded 
in  Part. — We  are  informed  under  date  of  Feb.  20  that  $20,- 
000  of  the  $100,000  4}^%  30-year  gold  ocean-front-improve- 
ment bonds,  mentioned  in  V.  85,  p.  1659,  have  been  dis- 
posed of. 

Lore  City  School  District  (P.  O.  Lore  City),  Guernsey 
County,  Ohio. — Bond  Election. — An  election  is  to  be  held  in 
this  district  March  10  to  vote  on  the  question  of  issuing  $6,000 
school-building  construction  bonds. 

McCulloch  County  (P.O.  Brady),  Tex.—  Bond  Election  Pro- 
posed.— It  is  stated  that  a  petition  is  being  circulated  re- 
questing the  county  officials  to  call  an  election  in  order  that 
the  people  might  vote  on  the  issuance  of  bonds  for  the  build- 
ing of  a  jail. 

Madison  County  (P.  O.  Jackson),  Tenn. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  26  by  Hu.  C. 
Anderson,  President  of  the  Good  Roads  Trustees,  at  the 
People's  Savings  Bank  in  Jackson  for  $200,000  4%  good 
roads  bonds.  Authority  vote  cast  at  election  held  May  25 
1907.  Denomination  $500.  Date  May  1  1908.  Interest 
semi-annually  at  the  People's  Savings  Bank  in  Jackson. 
Maturity  forty  years,  subject  to  call  after  thirty  years. 
Bonds  are  exempt  from  taxation. 

Madison ville  School  District  (P.  O.  Madisonville),  Hamil- 
ton County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  6  p.  m.  March  14  by  J.  F.  Klein,  Clerk  Board 
af  Education,  for  $50,000  4%  coupon  school-building  con- 
struction and  equipment  bonds.  Denomination  $500.  Date 
March  14  1908.  Interest  semi-annually  at  the  Fourth 
National   Bank  in  Cincinnati.      Maturity  March  14  1938. 

Marion, Marion  County, Ohio. — Bond  Offerings. — Proposals 
will  be  received  until  12  m.  March  2  by  Harry  S.  Elliott,  City 
Auditor,  for  the  following  bonds: 

$3,050  i%  street- paving  and  sewer-construction  (city's  portion)  bonds. 
Authority  an  Act  of  the  General  Assembly  passed  April  29 
1902  and  amendments  thereto.  Denomination  $500,  except 
one  bond  of  $50.  Date  Dec.  1  1907.  Maturity  four  and  three- 
fourths  years  from  date.  Certified  check  for  $100  is  required. 
7,500  4  l/&"'o  storm-water-sewer-construction  bonds.  Authority  an  Act 
of  the  General  Assembly  passed  April  2!)  1907  and  amend- 
ments thereto.  Denomination  $500.  Date  Jan.  1  1908. 
Maturity  eight  and  two-thirds  years  from  date.  Certified 
check  for  $200  is  required. 

Interest  semi-annual.  Bids  to  be  made  on  each  issue 
separately.  Certified  check  in  the  above  amounts  must  be 
made  payable  to  the  City  Treasurer. 

Proposals  will  also  be  received  until  12  m.  March  11  by 
Harry  S.  Elliott,  City  Auditor,  for  $71,500  4%  coupon  bonds 
for  the  purpose  of  refunding  short-time  notes.  Authority 
Section  2701,  Revised  Statutes.  Denomination  $500.  Date 
March  1  1908.  Interest  semi-annually  at  the  City  Treasur- 
er's office.  Maturity  $2,500  Sept.  1  1908,  $4,500  March  1 
1909,  $5,000  Sept.  1  1909,  $4,500  March  1  1910,  $5,000  each 
six  months  from  Sept.  1  1910  to  Sept.  1  1912  inclusive  and 
$2,500  on  March  1  and  $2,500  on  Sept.  1  each  year  from  1913 
to  1918  inclusive.  Bonds  are  exempt  from  taxation.  Certi- 
fied check  for  $1,500,  payable  to  the  City  Treasurer,  is  re- 
quired . 

Bond  Election. — The  City  Council  has  ordered  an  election 
to  be  held  April  6  to  vote  on  propositions  to  issue  bonds 
for  the  following  purposes:  $150,000  for  a  city  building, 
$15,000  for  a  central  fire  department  and  $10,000  for  a 
market  house. 

Marion  County  (P.  O.  Indianapolis),  Ind. — Bonds  Author- 
ized.— Local  papers  report  that  the  County  Council  on  Jan. 
25  authorized  the  issuance  of  $200,000  refunding  court-house 
and  $400,000  bridge-construction  bonds. 

Note  Offering. — Proposals  will  be  received  until  12  m. 
March  12  by  Albert  Sahm,  County  Auditor,  for  a  temporary 
loan  of  $30,000  carrjung  5%  interest.  Loan  to  mature  not 
later  than  June  15  1908. 

Marion  County  (P.  O.  Palmyra),  Mo. — Bond  Election. — 
We  are  advised  that  the  election  to  vote  on  the  question  of 
issuing  the  $75,000  infirmary  bonds,  mentioned  in  V.  86, 
p.  436,  will  be  held  April  21. 

Martinsburg  School  District  (P.  O.  Martinsburg),  Berkeley 
County,  W.  Va.— Bond  Sale.— On  Feb.  17  the  $50,000  5% 
10-30-year  (optional)  coupon  school-building  bonds  described 
in  V.  86,  p.  301,  were  awarded  to  N.  W.  Harris  &  Co.  of 
New  York  City. 

Massachusetts. — Temporary  Loan. — This  Commonwealth 
recently  negotiated  a  loan  of  $1,000,000  in  anticipation  of 
taxes. 

Menominee  County  (P.  O.  Menominee),  Mich. — Bonds  Not 
Yet  Sold. — A  letter  from  the  County  Treasurer  dated  Jan.  30 
states  that  he  has  not  yet  disposed  of  the  $13,000  bonds, 
tin  unsold  portion  of  the  $20,000  4lA%  gold  coupon  agricul- 
tural-school-building bonds  mentioned  in  V.  85,  p.  1660. 

Miami  County,  (P.  O.  Troy),  Ohio. — Bond  Sale. — On  Feb. 
20  the  Tipp  National  Bank  of  Tippecanoe  City  was  awarded 
the  twenty-one  issues  of  5%  coupon  ditch  bondn,  aggregat- 
ing $25,500,  described  in  V.  86,  p.  436,  at  101.96  and  ac- 
crued interest .     The  following  bids  were  recciTed: 

'I'liip  Nat.  Iik..  Tippecanoe   .$26,000|New  1st  Nat.  Bk.,  Colum. $25,591  50 

Plqua  National  Bank,  Plqua.   25,745 1  Security  Savlnss  Ba»k  & 

Troj    National  Hank,  Troy .. .    25,6011      Trust  Co..  Toledo 25,520  00 
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Middletown,  Butler  County,  Ohio. — Bond  Sale. — On  Feb. 
25  the  $4,079  40  5%  1-10-year  (serial)  street-improvement 
assessment  bonds  described  in  V.  86,  p.  498,  and  the  $2,041  29 
5%  1-10-year  (serial)  sewer-construction  assessment  bonds 
described  in  V.  86,  p.  301,  were  awarded,  it  is  stated,  to 
the  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati. 

Milwaukee,  Wis. — Bond  Election. — We  are  informed  that 
the  election  to  vote  on  the  question  of  issuing  the  $60,000 
4%  bath-house  bonds  mentioned  in  V.  86,  p.  124,  will  be 
held  April  17.  Interest  semi-annual.  Maturity  part  yearly 
for  twenty  years. 

On  the  same  day  the  citizens  will  also  vote  upon  the  ques- 
tion of  building  a  municipal  lighting-plant. 

Mobile,  Ala. — Bonds  Authorized. — The  issuance  of  $145,000 
5%  coupon  or  registered  paving  and  drainage  bonds  has  been 
authorized.  Denomination  $500.  Interest  payable  in  Mo- 
bile or  New  York.  Maturity  ten  years,  subject  to  call  one- 
tenth  "or  more"  each  year.  Bonds  are  exempt  from  city 
taxes . 

Monongahela  School  District  (P.  O.  Monongahela),  Wash- 
ington County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8p.m.  March  3  by  John  P.  Norman,  Secretary, 
for  $52 ,000  4  y2  %  coupon  school  building  bonds .  Denomina- 
tion $1,000.  Date  Dec.  1  1907.  Interest  semi-annual. 
Maturity  $2,000  yearly  on  Dec.  1  from  1910  to  1935  inclusive. 
Certified  check  for  $500  required.  The  district  has  no  debt 
at  present. 

Mount  Vernon,  Westchester  County,  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8p.m.  March  17  by 
the  Common  Council  for  the  following  bonds: 

$60,000  5%  tax-relief    bonds    numbered    from    1,126    to    1,185    Inclusive. 

Authority  Section  142,  Chapter  182,  Laws  of  1892. 

35,000  5%  school-tax-relief  bonds  numbered  from   430  to  464  Inclusive. 

Authority  Section  229,  Chapter  182,  Laws  of  1892. 

Denomination  $1,000.  Date  March  1  1908.  Interest 
semi-annually  at  the  office  of  the  City  Treasurer.  Maturity 
March  1  1911.  Bonds  will  be  certified  to  as  to  genuineness 
by  the  United  States  Mortgage  &  Trust  Co.  of  New  York 
City  and  their  legality  approved  by  J.  H.  Caldwell,  Esq.,  of 
New  York  City,  whose  opinion  as  to  legality  will  be  furnished 
to  the  purchaser.  Certified  check  for  $1,000,  payable  to  the 
City  of  Mount  Vernon,  is  required  with  bids  for  each  issue. 
Delivery  of  bonds  "on  or  before  March  24  1908." 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department  next  week. 

Nebraska  City  School  District  (P.  O.  Nebraska  City), 
Neb. — Bond  Election  Proposed. — There  are  reports  in  local 
papers  stating  that  the  Board  of  Education  proposes  to  call 
an  election  to  allow  the  people  to  decide  on  the  question  of 
issuing  $60,000  high-school-building  bonds. 

Nelson,  B.  C. — Debenture  Offering. — Further  details  are 
at  hand  relative  to  the  offering  on  March  2  of  the  $60,000 
5%  coupon  school-building  debentures  mentioned  in  V.  86, 
p.  362.  Proposals  for  these  debentures  will  be  received 
until  8  p.  m.  on  that  day  by  W.  E.  Wasson,  City  Clerk. 
Denomination  $1,000.  Date  July  1  1907.  Interest  semi- 
annually at  the  Bank  of  Montreal  in  Nelson.  Maturity 
July  1  1927.  Debenture  debt,  not  including  this  issue, 
$456,000.  Floating  debt  $22,000.  Assessed  valuation  1907 
$2,505,340.     Accrued  interest  to  be  paid  by  purchaser. 

Newark,  Licking  County,  Ohio. — Bonds  Proposed. — An 
ordinance  providing  for  the  issuance  of  $85,000  municipal- 
water-works-plant-completion  bonds  is  before  the  City  Coun- 
cil. 

Newaygo,  Newaygo  County,  Mich. — Bond  Election. — At 
the  election  next  April  a  proposition  to  issue  $9,500  bonds 
for  the  purchase  of  land  for  parks  and  other  public  uses  will 
be  submitted  to  a  vote  of  the  people  according  to  reports. 

New  Hampshire. — Bond  Sale. — Over  two  hundred  sub- 
scriptions, aggregating  $874,000,  were  received  up  to  Feb.  10 
for  the  $150,000  3^%  "State  Hospital  Bonds"  offered  at 
par  and  interest  from  Jan.  1  1908.  Subscriptions  for  lots 
ranged  from  $1,000  to  $5,000,  numbered  189,  and  amounted 
to  $319,000.  The  bonds  were  allotted  to  over  one  hundred 
individuals . 

Newport  News,  Warwick  County,  Va. — Bonds  Proposed. — 
According  to  reports  the  Board  of  Education  will  petition 
the  City  Council  to  authorize  the  issuance  of  $75,000  high- 
school-building  bonds. 

Bonds  Not  Yet  Sold. — A  letter  from  the  City  Clerk  received 
Jan.  27  stated  that  this  city  had  not  yet  succeeded  in  dis- 
posing of  the  $100,000  43^%  40-year  street-improvement 
bonds  offered  without  success  on  Sept.  30  1907.  See  V.  85, 
p.    1417. 

New  Scotland,  Albany  County,  N.  Y. — Bond  Offering.— 
At  11  a.  m.  to-day  (Feb.  29)  John  Flansburgh,  Clerk  of  the 
Board  of  Supervisors,  will  offer  at  public  auction  at  the  city 
hall  in  Albany  $18,000  5%  coupon  bonds, to  pay  a  portion 
of  the  town's  share  of  the  cost  of  highway  improvements. 
Denomination  $1,000.  Date  Feb.  1  1908.  Interest  annual. 
Maturity  $3,000  yearly  on  Feb.  1  from  1913  to  1918 inclusive. 

Norway,  Dickinson  County,  Mich.— Bond  Sale.— On  Feb. 
17  the  $25,000  6%  sewer  bonds  described  in  V.  86,  p.  302, 
were  awarded  to  the  First  National  Bank  of  Norway  at 
103.40.     Other  bids  received  follow:     .^^j  &  $m  g  ../.  , 


A.  B.  Leach  &  Co.,  Chic. $26,026  00  |W.  H.  Roose  (for  5Hs)_.$25,025  00 
Commercial     Bank,     Iron  I  Security    Savings  Bank   & 

Mountain 25,750  00  |      Trust  Co.,  Toledo 25,780  00 

T.J.  Bolger  &  Co.,  Chic.   25,500  00  |  First  National  Bank,  Clev.  25,597/50 

John  Nuveen  &  Co.,  Chic.   25,400  00  |  A.  J.  Hood,  Detroit 25,260  00 

Dennison    &    Farnsworth,  |  VV.     J.     Hayes     &     Sons, 

Cleveland  and   Boston,.   25,261  00  |      Cleveland 24,500'00 

Maturity  $1,000  one  year  after  date  and  $2,000  yearly 
thereafter. 

Norwich,  New  London  County,  Conn. — Bond  Sale. — On 
Feb.  5  this  city  awarded  four  issues  of  4%  bonds  aggregating 
$495,000  to  Merrill,  Oldham  &  Co.  of  Boston  at  private  sale 
as  follows:  $60,000  at  par  and  interest  and  the  remainder  at 
par.  The  proceeds  of  this  sale  will  be  used  for  the  following 
purposes:  $143,000  to  refund  court-house  bonds,  $227,000 
for  a  gas  and  electric  plant,  $65,000  for  water  improvements 
and  $60 ,000  for  the  improvement  of  the  gas  and  electric  plant. 
Denomination  $1,000.  Date  April  2  1906.  Interest  semi- 
annually in  New  York  City.     Maturity  April  2  1931. 

Odessa,  Lincoln  County,  Wash. — Bond  Sale. — On  Feb.  3 
the  $20,000  20-year  coupon  water  bonds  described  in  V.  86, 
p.  302,  were  sold  to  the  State  of  Washington  at  par  for  6s. 

Orange,  Orange  County,  Texas. — Bonds  Voted — Bond 
Offering. — The  election  held  here  Feb.  18  to  vote  on  the 
question  of  issuing  the  $15,000  4%  40-year  street  and  drain- 
age improvement  bonds  mentioned  in  V.  86,  p.  437,  resulted 
in  a  vote  of  135  "for"  to  36  "against"  the  proposition.  Pro- 
posals for  these  bonds  will  be  received  at  any  time. 

Oregon  City,  Clackamas  County,  Ore. — Bond  Sale. — This 
city  on  Feb.  5  disposed  of  $6,027  45  6%  bonds  (two  issues) 
to  the  Sinking  Fund  at  par  and  accrued  interest.  Denomi- 
nation $500.  Date  Nov.  1  1907.  Interest  semi-annual. 
Maturity  Nov.  1  1917,  subject  to  call  after  Nov.  1  1908. 

Oxford,  Lafayette  County,  Miss. — Bond  Offering. — Pro- 
posals will  be  received  until  7p.m.  March  21  by  R.  S.  Adams, 
Mayor,  for  $15,000  6%  coupon  light  and  water  bonds.  De- 
nominations: $1,000,  $500  and  $100.  Date  April  1  1908. 
Interest  annually  at  Oxford.  Maturity  part  yearly  com- 
mencing April  1  1913.  Bonds  are  exempt  from  all  taxation. 
Certified  check  for  1%  of  bid,  payable  to  R.  S.  Adams,  Mayor, 
is  required. 

Palmetto,  Manatee  County,  Fla. — Description  of  Bonds. — 
We  are  informed  that  the  $25,000  6%  waterworks  and  street- 
improvement  bonds,  the  offering  of  which  was  postponed  from 
Jan.  1,  are  in  denomination  of  $100  each  and  are  dated  Jan.  1 
1908.  Interest  semi-annual.  Maturity  "twenty  years  or 
sooner  at  option  of  Council." 

Pasadena,  Los  Angeles  County,  Cal. — Bonds  Voted. — The 
election  held  Feb.  20  to  vote  on  the  question  of  issuing  the 
$50,000  electric-light  and  $50,000  sewer  4^%  bonds  men- 
tioned in  V.  86,  p.  437,  resulted  in  favor  of  both  proposi- 
tions . 

Patchogue,  Suffolk  County,  N.  Y. — Bond  Election. — The 
Board  of  Village  Trustees  have  adopted  a  resolution  provid- 
ing that  an  election  be  held  for  the  purpose  of  submitting  to  a 
vote  of  the  people  the  question  of  issuing  $15,000  bonds  for 
constructing  a  driveway  between  Cedar  and  Rider  avenues 
on  the  Great  South  Bay.  If  these  bonds  are  voted  they 
will  be  issued  at  a  rate  of  interest  not  to  exceed  5%  and  will 
mature  $1,000  yearly  on  Jan.  1  from  1913  to  1927  inclusive. 

Phoebus,  Elizabeth  City  County,  Va. — Bond  Sale. — This 
town,  it  is  stated,  has  awarded  the  $20,000  5%  coupon  street- 
improvement  bonds  offered  on  Jan.  30  (V.  86,  p.  243)  to  the 
First  National  Bank  of  Cleveland  at  90  and  accrued  interest. 
Bonds  are  dated  Sept.  1  1906.     Maturity  thirty  years. 

Pine  City  Township  (P.O.  Pine  City),  Pine  County,  Minn. 
— Bond  Offering. — Further  details  are  at  hand  relative  to  the 
offering  of  the  $3,000  coupon  bonds  mentioned  in  V.  86,  p. 
500.  Proposals  for  these  bonds  will  be  received  until  2  p. 
m.  to-day  (Feb.  29)  by  J.  M.  Odegard,  Town  Clerk.  Denom- 
ination $300.  Interest  is  payable  in  Pine  City.  Maturity 
"on  or  before  ten  years."  Certified  check  for  $200,  payable 
to  A.  W.  Star,  Town  Treasurer,  is  required.  Bonded  debt, 
this  issue.  Floating  debt,  $125.  Assessed  valuation  for 
1907,  $154,413. 

Piqua,  Ohio. — Bond  Sale. — On  Feb.  18  an  issue  af  $5,000 
5%  1-5-year  Caldwell  Street  sewer  bonds  was  awarded  to 
the  Sinking  Fund  at  par.  Denomination  $1,000.  Date 
March  1   1908.     Interest  semi-annual. 

Pittsburgh,  Pa. — Bonds  Authorized. — Local  papers  report 
that  at  a  meeting  of  the  Finance  Committee  of  the  Councils, 
held  Feb.  4,  the  issuance  of  $220,000  bonds  for  the  purpose 
of  providing  money  to  give  work  to  the  unemployed  was 
authorized .  -3$ 

Pomeroy,  Meigs  County,  Ohio. — Bond  Sale. — On  Feb.  20 
an  issue  of  $6,000  5%  15-year  refunding  bonds  was  awarded 
to  Rudolph  Kleybolte  &  Co.  of  Cincinnati  at  108.15 — a  basis 
of  about  4.259%.     Following  are  the  bids: 

R.  Kleybolte  &  Co.,  Cine. -$6,489  00 


Seasongood  &  Mayer.  Cine. *6, 514  80 
New  First  Nat.  Bk.,  Colum.*6,498  50 
Otis  &  Hough,  Cleveland -.*6 ,483  00 
Hayden,  Miller  &  Co.,  Clev.  6,462  50 
Farmers'  Bank  &  Trust  Co., 

Pomeroy    6,420  00 


Weil,  Roth  &Co.,  Cine $6,411  00 

W.  R.  Todd  &  Co.,  Clnc.--*6,250  00 
JohnL.Curtls.Middleport.O.  6,091  00 
Dennison     &     Farnsworth, 
Clev. &Bost.(for$8, 000  bds)*8, 521  00 
H.  H.  Meese,  Pomeroy  (for 

$500  bond) *515  00 


*We  are  Informed  that  these    bids  were  not  considered  as  they  were  not 
accompanied  by  certified  check  for  3  %  as  required. 

Denomination  $500.     Date  March  2  1908.     Interest  semi- 
annual, ffli     ; 
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Plymouth,  Plymouth  County,  Mass. — Bond  Sale. — On 
Feb.  15  an  issue  of  $24,000  1-24-year  (serial)  water  bonds 
was  awarded  to  Merrill,  Oldham  &  Co.  of  Boston  at  par 
and  interest  for  4s.  Denomination  $1,000.  Date  Feb.  15 
1908.     Interest  semi-annual. 

Reading,  Hillsdale  County,  Mich. — Bond  Election  Pro- 
posed.— There  are  rumors  to  the  effect  that  this  village  pro- 
poses to  call  an  election  shortly  to  vote  on  the  question  of 
issuing  $25,000  school-house  bonds. 

Rensselaerville,  Albany  County,  N.  Y. — Price  Paid  for 
Bonds. — We  are  advised  that  the  $3,100  4%  coupon  turnpike 
bonds  disposed  of  on  Feb.  1  (V.  86,  p.  501)  were  sold  at  par. 

Rochester,  N.  Y. — Temporary  Loan. — On  Feb.  26  the 
$300,000  5-months'  notes  mentioned  in  V.  86,  p.  501,  were 
awarded  as  follows:  $100,000  at  4.97%  interest  to  the  Monroe 
County  Savings  Bank  of  Rochester;  $50,000  at  5%  interest 
to  the  Security  Trust  Co.,  and  $150,000  at  5.125%  interest 
to  Goldman,  Sachs  &  Co.  of  New  York  City. 

Rolling  Meadow  School  District  No.  1907,  Sask. — Pur- 
chaser of  Debentures. — Wood,  Gundy  &  Co.  of  Toronto  were 
the  purchasers,  we  are  informed,  of  the  $1,000  8%  10-year 
school-building  debentures  disposed  of  (V.  86,  p.  501)  on 
Feb.  4.  The  price  paid  was  par.  Date  Jan.  15  1908.  In- 
terest annual . 

Roswell,  Chaves  County,  N.  M. — Bonds  Voted. — We  arc 
informed  by  Fred.'J.  Beck,  City  Clerk,  that  the  following 
vote  was  polled  at  the  special  election  held  Feb.  20  on  the 
four  issues  of  bonds  mentioned  in  V.  86,  p.  438: 

5120,000  water  works  bonds — Vote  of  040  "for"  to  27  "against." 
35,000  sewer  bonds — Vote  of  626  "for"  to  33  "against." 
10,000  street  improvement  bends — Vote  of  636  "for"  to  24   "against.' 
5,000  lire  department  bonds — Vote  of  634  "for"  to  28  "against. " 

Royse,  Tex. — Bonds  Registered. — An  issue  of  $15,000  5% 
water-works  bonds  was  registered  by  the  State  Comptroller 
on  Feb.  15.  Maturity  Feb.  1  1948,  subject  to  call  after  ten 
years . 

Rusk  County  Common  School  District,  Tex. — Bonds 
Registered. —On  Jan.  13  $1,000  5%  school-house  bonds 
maturing  Oct.  1  1927  were  registered  by  the  State  Comp- 
troller. 

Rye,  Westchester  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  8:15  p.  m.  March  4  by  George  L. 
Henderson,  Village  Clerk,  for  the  following  bonds: 

$300,000  registered    sewer    bonds.     Denominations    $1,000    and    $538  46. 
Maturity  part  yearly  on  March  10  from  1913  to  1938  Inclusive. 
40,000  registered  lire-house  bonds.     Denominations  $1,000  and  $538  46. 
Maturity  part  yearly  on  March  10  from  1913  to  1938  inclusive. 
125,000  registered     street  Improvement     bonds.     Denominations     $1,000 
and  $807  69.     Maturity  part  yearly  on  March  10  from  1913  to 
1938  inclusive. 
15,000  registered    dock    bonds.     Denomination     $600.     Maturity     $6  H) 
yearly  on  March  10  from  1913  to  1937  inclusive. 

The  above  bonds  are  issued  pursuant  to  Chapters  4,5,6  and 
7,  Laws  of  1908,  and  are  dated  March  10  1908.  Interest 
(rate  not  to  exceed  5%)  payable  semi-annually  at  the  Cen- 
tral Trust  Co.  of  New  York  City.  Certified  check  for  3% 
of  each  issue  bid  upon,  payable  to  the  "Treasurer  of  the  Vil- 
lage of  Rye,  N.  Y.,"  is  required.  The  validity  of  these  se- 
curities will  be  approved  by  Delafield  &  Longfellow  of  New 
York  City,  whose  opinion  will  be  furnished  to  purchaser. 
These  bonds  were  offered  on  Nov.  6  1907,  but  no  satisfac- 
tory bids  were  received  on  that  day.     See  V.  85,  p.  1230. 

Sag  Harbor  Union  School  District  No.  11  of  the  Town  of 
Southampton  (P.  O.  Sag  Harbor),  Suffolk  County,  N.  Y. — 
Bond  Sale. — The  $30,000  5%  registered  school-building  bonds 
described  in  V.  86,  p.  501,  have  been  sold  to  N.  W.  Harris 
&  Co.  of  New  York  City  at  101 .30.  Maturity  $3,000  yearly 
on  Nov.  1  from  1911  to  1920  inclusive. 

San  Francisco,  Cal. — Bond  Election  Proposed. — The  Pub- 
lic Utilities  Committee  of  the  Board  of  Supervisors  proposes 
to  call  an  election  to  submit  to  the  voters  the  question  of  is- 
suing bonds  for  various  improvements  as  follows:  $5,200,000 
for  an  auxiliary  water  system  for  lire  protection;  $1,000,000 
for  buildings  to  be  used  for  fire  houses  and  for  the  Depart- 
ment of  Electricity;  $4,000,000  for  a  sewer  system;  $1 ,600,000 
for  repaying  streets;  $5,000,000  for  a  city  hall;  $5,000,000 
for  school  houses;  $1,200,000  for  a  library;  $2,000,000  for 
hospitals;  $1 ,000,000  for  a  Hall  of  Justice  and  a  jail,  $800,000 
for  garbage  plants  and  $1,500,000  for  parks.  In  addition  to 
the  above  amounts,  propositions  to  issue  bonds  for  play- 
grounds, the  purchase  of  land  at  Sacramento  and  East  streets 
for  ferry  traffic,  and  the  purchase  of  lands  for  widening  Mont- 
gomery Avenue's  outlet,  will  also  be  voted  upon.  The  cost 
of  the  last-mentioned  improvements,  however,  have  not  yet 
been  decided. 

Sault  Ste  Marie,  Chippewa  County,  Mich. — Bonds  Not  to 
Be  Re-Offered  at  Present.— -The  $15,000  4%  20-year  fire- 
department  bonds  offered  but  not  sold  on  Sept.  9  1907 
(V.  85,  p.  822)  will  not  be  re-offered,  we  are  advised,  until 
the  latter  part  of  next  summer. 

IK  Scurry  County  Common  School  District  No.  4,  Tex. — 
Description  of  Bonds. — The  $1,000  5%  10-ycar  school  bonds 
registered  by  the  State  Comptroller  on  Dec.  13  1907  (V.  85, 
p.  1662)  are  dated  Aug.  13  1907.  Denomination  $1,000. 
Interest  annually  on  April  10. 

Seattle  School  District  No.  1  (P.O.  Seattle),  King  County, 
Wash. — Bond  Offering. — Proposals  will  be  received  until 
11  a.  m.,  April  11,  by  Matt  H.  Gormley,  County  Treasurer, 
for  the  $500,000  coupon  school-building  and  site-purchase 
bonds  mentioned  in  V.  86,  p.  125.     Authority,  election  held 


Dec.  7  1907.  Denomination  $1,000.  Date  May  1  1908. 
Interest  (rate  not  to  exceed  6%)  payable  semi-annually  at 
the  County  Treasurer's  office  in  Seattle  or  at  the  fiscal  agency 
of  the  State  of  Washington  in  New  York  City.  Maturity 
May  1  1928.  Certified  check  for  1%  of  the  amount  of  bonds 
bid  for  is  required. 

Seneca  Falls,  Seneca  County,  N.  Y. — Bond  Sale. — On 
Feb.  25  the  $49,500  1-30-year  (serial)  sewerage-system 
completion  bonds  described  in  V.  86,  p.  501,  were  awarded 
to  W.  N.  Coler  &  Co.  of  New  York  City  at  100.042  and  ac- 
crued interest  for  4.70s.  Purchaser  to  pay  cost  of  printing 
bonds.     Following  is  a  list  of  the  bids  received: 

W.  N.  Coler  &  Co.,  New  York  City — 100.042  and  accrued  interest  for 

4.70s.     Printing  free. 

W.  J.  Hayes  &  Son,  Cleveland— 100.11  for  4.70s. 

A.  B.  Leach  &  Co.,  New  York  City — 100.052  for  4.70s. 

N.  W.  Harris  &  Co..  New  York  City— 100.185  for  4.70s  and  blank  bonds. 

First  National  Bank,  Cleveland — 100.050  for  4.85s. 

Otis  &  Hough,  Cleveland — 102.747  for  5s. 

George  M.  Hahn,  New  York — 101.13  for  5s. 

Isaac  Sherrlll,  Poughkeepsie — 101.08  for  5s. 
Perry,  Coffin   &  Burr,  New  York — 100.055  for  5s. 

Shawnee  School  District  (P.  O.  Shawnee),  Okla. — Bond 
Election. — We  learn  that  at  the  general  election  next  April 
a  proposition  to  issue  $23,000  school-building  and  site-pur- 
chase bonds  will  be  voted  upon. 

Shenandoah,  Schuylkill  County,  Pa. — Description  of 
Bonds. — We  are  advised  that  the  $40,000  bonds  recently 
voted  (V.  86,  p.  501)  will  bear  4%  interest  and  will  be  issued 
to  redeem  temporary  loans  now  outstanding.  Maturity 
thirty  years. 

Slay  ton  School  District  (P.  O.  Slayton),  Murray  County, 
Minn. — Loan  Authorized. — By  a  vote  of  168  to  108  the  issu- 
ance of  $15,000  building  bonds  was  authorized  at  an  election 
held  Feb.  3.  We  are  advised  that  the  money  will  be  bor- 
rowed from  the  State  of  Minnesota. 

South  Bend,  St.  Joseph  County,  Ind. — Bids  Rejected. — All 
bids  received  on  Feb.  25  for  $60,000  4%  refunding  bonds 
offered  on  that  day  were  rejected.  The  highest  bid  received 
was  one  of  $60,950.  The  bonds  will  be  offered  again  some 
time  in  June  or  July. 

South  Omaha,  Douglas  County,  Neb. — Bond  Offering. — 
Proposals  will  be  received  until  March  9,  according  to  local 
papers,  for  the  following  bonds: 

$48,000  West  Q  Street  paving  bonds.     These  bonds  take  the  place  of  those 
awarded   last   October  to   Emery,   Anderson    &   Co.   of  Cleveland 
(V.  85,  p.  1 165) ,  which  sale  was  never  consummated. 
48,500  Twenty-lifth  Street  paving  bonds. 
50,000  deficiency  sewer  bends. 
30,000  intersection  bonds. 

Spalding  County  (P.  O.  Griffin),  Ga. — Bond  Election  Pro- 
posed.— -A  petition  is  being  circulated  requesting  the  Board 
of  County  Commissioners  to  call  an  election  to  vote  on  the 
question  of  issuing  bonds  to  macadamize  all  the  first-class 
roads  in  the  county. 

Springfield  School  District  (P.  O.  Springfield),  Greene 
County,  Mo.— Bond  Election. — On  April  6  the  question  of 
issuing  bonds  for  building  purposes  will  be  submitted  to 
a  vote. 

Spring  Independent  School  District  (P.  O.  Spring),  Harris 
County,  Tex. — Bonds  Registered. — The  State  Comptroller 
registered  $2,000  5%  school-house  bonds  on  Feb.  3.  Ma- 
turity Feb.  1  1918,  subject  to  call  after  five  years. 

Stamford,  Fairfield  County,  Conn. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  20  by  William  N. 
Travis,  City  Treasurer,  at  the  Stamford  National  Bank,  for 
$55,000  4%  public-park  bonds.  Date  April  1  1908.  Inter- 
est semi-annually  in  New  York.  Maturity  April  1  1938. 
Bonds  are  exempt  from  taxation.  Certified  check  for  2% 
of  the  bonds  bid  for  is  required . 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Staples,  Todd  County,  Minn. — Certificate  Sale. — This  city 
on  Feb.  18  awarded  the  following  certificates  of  indebtedness 
to  O.  F.  Doyle,  St.  Cloud,  at  par: 

$10,000  6  %  sewer-construction  certificates  maturing  part  yearly  from  three 
to  five  years  from  date. 
2,000  6%  water  and  light-plant  improvement  certificates  maturing  Feb. 
1  1909.      Date  Feb.  1  1908. 

Denomination  $500.     Interest  semi-annual. 

Struthers,  Ohio.— Bond  Sale.— On  Feb.  15  the  $5,000  6% 
2-11-year  (serial)  coupon  bonds  for  the  purchase  of  a  city 
building,  a  description  of  which  was  given  in  V.  86,  p.  303, 
were  awarded  to  the  Struthers  Savings  &  Banking  Co.  of 
Struthers  at  106.50  and  accrued  interest — a  basis  of  about 
4.823%.     The  bids  received  were  as  follows: 

Struthers  Savings   &   Banking  I  Security  Savings  Bank   &  Tr. 

Co.,  Struthers 5,325       Co.,   Toledo a$5,279 

First  Nat.  Bank.  Cleveland..  .a5, 410  |  A.  Kleybolte  &  Co.,  Clncln...o5,275 

W.  J.  Hayes  &  Sons.  Cleve...tt5,396|  W.  R.  Todd  &Co.,  Clncln a5,265 

Otis  &  Hough,  Cleveland a5, 392  1  Well,  Roth  &  Co.,  Cincinnati. a5,l 81 

New  1st  Nat.  Bk.,  Columb a5,365  |  First  Nat.  Bk.,  Barnesvllle o5,l0l 

a  These  bids,  we  are  informed,  did  not  comply  with  the  terms  of  the 
advertisement  and  therefore  were  not  considered. 

Tifton,  Tift  County,   Ga.— Bond  Sale.— On   Feb.   15  the 

$30,000  5%  gold  coupon  water  and  sewer  bonds  offered  but 
not  sold  on  Dec.  30  1907  (V.  86,  p.  245)  were  awarded,  it  is 
stated,  at  par  to  W.  C.  Wardlaw,  representing  John  W. 
Dickey  of  Augusta. 

Tipton  County  (P.  O.  Tipton),  Ind. — Bonds  Not  Yet  Sold. — 
This  county  will  entertain  bids  at  any  time  for  the  $307,000 
4J^%  gravel-road  bonds  offered  but  not  sold  last  August. 
See  V.  85,  p.  681. 
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Troy,  N.  Y. — Offering  of  Certificates  of  Indebtedness. — Pro- 
posals will  be  received  until  to-day  (Feb.  29)  for  $150,000  5% 
certificates  of  indebtedness.  Maturity  Oct.  29  1908.  Hiram 
W.  Gordinier  is  City  Comptroller  and  Chas.  F.  McLindon 
is  Deputy  Comptroller. 

Underwood,  Pottawattamie  County,  Iowa. — Proposition 
to  Build  Water-Works  Defeated. — The  election  held  here  Jan. 
20  to  vote  on  the  question  of  installing  a  water-works  system 
(V.  86,  p.  126)  resulted  in  the  defeat  of  that  proposition.  The 
vote  was  39  "for"  to  36  "against" — a  two-thirds  majority 
being  necessary. 

Urbanna,  Middlesex  County,  Va. — Bonds  Proposed. — Re- 
ports state  that  the  Town  Council,  in  pursuance  of  a  resolu- 
tion passed  by  the  Business  Men's  Association  of  Urbanna, 
requesting  that  a  system  of  water-works  be  constructed, 
proposes  to  issue  $8,000  30-year  bonds  for  that  purpose. 

Vanderbilt  School  District  (P.  O.  Vanderbilt),  Fayette 
County,  Pa. — Bond  Offering. — Proposals  will  be  received 
until  7  p.  m.,  March  2,  by  C.  B.  Arison,  Secretary  Board  of 
Education,  for  $5,000  5%  school-building  bonds.  Denomi- 
nation $500.  Date  Sept.  2  1907.  Interest  semi-annually 
at  the  First  National  Bank  in  Vanderbilt.  Maturity  Sept.  2 
1920.  Bonds  are  exempt  from  taxation.  Certified  check 
for  $100,  payable  to  the  Secretary  Board  of  Education,  is 
required.  These  bonds  were  offered  but  not  awarded  on 
Feb.  20.     Assessed  valuation  for  1907,  $195,595. 

Vonda,  Sask. — Debenture  Offering. — We  are  informed  by 
A.  F.  Totzke,  Secretary-Treasurer,  that  proposals  for  the 
$15,000  6%  water-works-installation  debentures  described 
in  V.  86,  p.  502,  will  be  received  up  to  April  1 . 

Walker ville ,  Ont. — Debenture  Sale. — This  town,  we  are 
informed,  has  awarded  $40,003  78  5%  coupon  debentures 
to  the  Dominion  Securities  Corporation,  Ltd.,  of  Toronto. 
Interest  annual.     Maturity  part  yearly  for  ten  jrears. 

Waterbury,  New  Haven  County,  Conn. — Bond  Sale. — On 
Feb.  24  the  $150,000  4J^%  30-year  coupon  or  registered 
street-improvement  bonds  described  in  V.  86,  p.  304,  were 
awarded  to  Blodgett,  Merritt  &  Co.  of  Boston  at  108.18  and 
accrued  interest — a  basis  of  about  4.029%.  The  following 
bids  were  received: 


O'Connor  &  KaMer.  N.  Y.- $160 ,590 
Parkinson  &  Burr,  Boston-.  159,855 
R.  Kleybolte  &  Co.,  N.  Y_.  159,825 
Perry,  Coffin  &  Burr,  Boston  159.255 
N.  W.  Harris  &  Co..  N.  Y..  158^660 
Colonial  Trust  Co.  of  Water- 
bury  153,050 

Hincks  Bros.  Co 153,015 


Blodgett, Merritt  &  Co.,Bos..$162,270 
Estabrook  &  Co.,  Boston. ..    161325 

Chas.  A.  Peeling  &  Co 161,270 

Dennlson      &     Farnsworth.  | 

Cleveland  and  Boston.. .  160,965 
A.  B.  Leach  &  Co.,  N.  Y...  160,905 
Kountze  Bros.,  New  York..  160.845  1 
Merrill,  Oldham  &  Co.,  Bos.  160  ,788  | 
Blake  Bros.  &  Co.,  Boston.   160,560; 

Wauseon,  Fulton  County,  Ohio. — Bond  Offering. —Pro- 
posals will  be  received  until  12  m.  March  20  by  L.  H.  Deyo, 
Village  Clerk,  for  the  following  bonds: 

$3,499  26  5  %  Depot  Street  paving  assessment  bonds.  Denomination].?  1 70  , 
except  one  bond  of  $269  26.  Maturity  $269  26  on  March  1 
1909  and  $170  each  six  months  from  Sept.  1  1909  to  Sept  1 
1918,  inclusive.  •    • 

4,000  00  5  %  Commercial  Street  paving  assessment  bonds.  Denomina- 
tion $200.  Maturity  $200  each  six  months  from  March  1 
1909  to  Sept.  1  1918,  inclusive. 

Authority,  Section  2835,  Revised  Statutes.  Date  March 
1  1908.  Interest  semi-annually  at  the  Village  Treasurer's 
office.  Certified  check  for  5%  of  bonds  bid  for,  payable  to 
the  Village  Treasurer,  is  required.  Purchaser  to  pay  ac- 
crued interest. 

Wayne  County  (P.  O.  Wooster),  Ohio.— Bond  Sale.— On 
Feb.  24  the  $9,500  43^%  coupon  ditch-construction  bonds 
described  in  V.  86,  p.  502,  were  awarded  as  follows: 

$1,000  Kiser  Ditch  No.  160  bond  maturing  Jan.  1  1909  awarded  to  A.  A 
Mowery  of  Wooster  at  100.675.  .... 

1,000  Kiser  Ditch  No.  160  bond  maturing  Jan.  1  1914  awarded  to  A.  A. 
Mowery  of  Wooster  at  101.60.  •    • 

500  Kiser  Ditch  No.  160  bond  maturing  Jan.  1  1915  awarded  to  Price 
Russel  of  Creston  at  101.50. 

1,500  Kiser  Ditch  No.  160  bonds  maturing  $1,000  on  Jan.  1  1917  and 
$500  on  Jan.  1  1918  awarded  to  Price  Russel  of  Creston  at  101.025. 

1 ,000  Kiser  Ditch  No.  160  bonds  maturing  Jan.  1  1916  awarded  to  David 
Thomas  of  Wooster  at  101.60. 

2,000  Kiser  Ditch  No.  160  bonds  maturing  on  Jan.  1  as  follows:  $500  in 
the  year  1918,  $1 ,000  in  1919  and  $500  in  the  year  1920:  and  ;i  $500 
Fetters  Ditch  No.  170  bond  maturing  Jan.  1  1909  awarded  to  tin- 
Citizens'  National  Bank  of  Wooster  at  par  and  accrued  interest. 

Waynesboro,  Wayne  County,  Miss. — Bonds  Voted. — A 
proposition  to  issue  $12,000  bonds  for  the  construction  and 
operation  of  a  municipal  electric-light-plant  carried,  it  is 
stated ,  at  a  recent  election . 

Webb  City,  Jasper  County,  Mo. — Bond  Sale. — An  issue  of 
$15,300  4J^%  10-20-year  (optional)  judgment-funding  bonds 
was  awarded  on  Feb.  17  to  the  Harris  Trust  &  Savings  Bank 


NEW  LOANS. 


STATE  OF  NEW  YORK 


4% 


Highway  Improvement  Gold  Bonds 

EXEMPT    FRCM    TAXATION 
Dated    March    I,    1908  -  -  -  Due   March    I,    1958 

AMOUNTING    TO 


$5,000,000 


Issued  in  Coupon  or  Registered  Form 

Will   Be  Sold   Wednesday,    March    Nth,   1908 

At  2  O'Clock  P.  M.,  at  the 

State  Comptroller's  Office.  Albany,  SSL  Y. 

These  Bonds  Are 
Legal  Investments  for  Trust  Funds 


No  bids  will  be  accepted  for  less  than  the  par  value  of^the^bonds  nor  unless 
accompanied  by  a  deposit  of  money  or  by  a  certified  check  or  bank^draft  upon  a 
solvent  bank  or  trust  company  of  the  cities  of  Albany  or  New  York,  payable  to 
the  order  of  the  Comptroller  of  the  State  of  New  York,  format  least  two  per  cent 
of  the  par  value  of  the  bonds  bid  for. 

All  proposals,  together  with  the  security  deposits,  must  be  sealed  and  endorsed 
"Loan  for  Highway  Improvement,"  and  enclosed  in  a  sealed  envelope  directed 
to  the  "Comptroller  of  the  State  of  New  York,  Albany." 

All  bids  will  include  accrued  interest. 


FOR  FURTHER  PARTICULARS  ADDRESS 

MARTIN  H.  GLYNN,  State  Comptroller,  Albany,  N.Y. 

Dated  Albany.  February  14,  1908. 


MEW  LOANS. 
^55,000 

City  of  Stamford,  Connecticut, 

PU8LMC  PARK  BONDS. 

Sealed  proposals  for  the  sale  of  $55,000  City  ol 
Stamford,   Connecticut,   Public   Park   Bondsfcwill 
be  received  by  the  City  Treasurer  at  the  Stamford 
National  Bank  until  12  o'clock,  noon,  MARCHt'20 
1908. 

Said  bonds  bear  Interest  at  the  rate  of  4  ".,'  pi  r 
annum  ,  payable  semi-annually,  and  mature  thii  o 
years  from  April  1,  1908.  Principal  and  interest 
payable  in  New  York.  .    .    . 

No  bid  will  be  accepted  for  less  than  paifand 
accrued    interest.  •    ... 

All  proposals  must  be  accompanied  bv  a  certi- 
fied check  for  bank  draft  for  2%  of  the  par  value 
of  the  bonds  bid  for. 

For  further  particulars  address 
WM.  N.  TRAVIS, 

City    Treasurer. 
Stamford,     Conn. 


MacDonald,  BffoO<7  &  Co«» 

BONDS. 
£81  La  Salle  Street,    Chicago. 

NEW  YORK  CITY 

4&%  TAX  EXEMPT 

BONDS 


T.  W.  STEPHENS  <fc  00., 

2  WALL  ST.,  NSW  YORK 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and  PHILADELPHIA 
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of  Chicago  at  par  and  accrued  interest.  Denomination  $500. 
Date  Feb.  1  1908.     Interest  semi-annual. 

Wessington  Springs,  Jerauld  County,  S.  D. — Bonds  Voted. 
— An  election  held  here  on  Feb.  18  resulted  in  favor  of  a 
proposition  to  issue  $23,000  5%  20-year  water-works- 
improvement  bonds.     The  vote  was  119  "for"  to  17  "against. 

Wheeling  School  District  (P.  O.  Wheeling),  Ohio  County, 

W.  Va. — Bond  Offering. — Further  details  are  at  hand  rela- 
tive to  the  offering  on  March  2  of  the  $200,000  4J^%  gold 
coupon  high-school-building  and  site-purchase  bonds  de- 
scribed in  V.  86,  p.  502.  Proposals  for  these  bonds  will  be 
received  by  the  National  Bank  of  West  Virginia  at  Wheeling, 
which  is  acting  as  agent  for  this  district.  Authority,  elec- 
tion held  July  16  1907;  also  Chapter  7,  Acts  of  the  Legisla- 
ture* at  its  extra  session  in  1907.  Denomination  $1,000. 
Date  Nov.  1  1907.  Interest  semi-annually  at  the  National 
Bank  of  West  Virginia  at  Wheeling  or  at  the  Importers'  & 
Traders'  National  Bank  in  New  York  City  at  option  of  pur- 
chaser. Maturity  $10,000  yearly  on  Nov.  1  from  1912  to 
1931  inclusive.  Certified  check  for  1%  of  bid,  payable  to  the 
National  Bank  of  West  Virginia,  at  Wheeling,  is  required. 
Accrued  interest  to  be  paid  by  purchaser. 

P  White  County  (P.  O.  Monticello),  Ind. — Bonds  Not  Sold. — 
No  bids  were  received  on  Feb.  24  for  the  $4,800  coupon 
gravel -road  bonds  described  in  V.  86,  p.  439. 
&  Bond  Sale. — Reports  state  that  $18,000  bonds  have  been 
awarded  to  the  City  National  Bank  of  Lafayette  for  $18,- 
110  25,  the  price  thus  being  100.612. 

Wichita,  Kan. — Bond  Election  Proposed. — It  is  stated 
locally  that  the  Mayor  and  City  Council  have  under  con- 
sideration the  question  of  calling  an  election  to  vote  on  the 
issuance  of  $75,000  auditorium-construction  bonds. 

Wilmington,  Los  Angeles  County,  Cal. — Bonds  Proposed. 
— This  city  is  contemplating  the  issuance  of  bonds  to  pay  for 
the  dredging  of  a  ship  canal  to  the  foot  of  Canal  Street.  We 
are  advised,  under  date  of  Jan.  14,  that  "nothing  definite 
will  be  done  for  sixty  or  ninety  days." 

Wilmington,  Newcastle  County,  Del. — Bonds  Proposed. — 
We  learn  from  Horace  Wilson,  Mayor,  that  this  city  contem- 


George  M.  Hahn,  New  York. 105.29  ' 
Rhoades  &  Co.,  New  York.. 105. 115 
A..  B.  Leach  &  Co.,  N.  Y... 104. 3755 
N.  W.  Halsey  &  Co.,  N.  Y--104.277 
D^minlck  &  Domlnlck.  N.Y.103.27 
Wadsworth  &  Wright,  N.  Y.  101. 50 


plates  the  issuance  of  park  bonds.     No  definite  action,  how- 
ever, has  yet  been  taken  in  the  matter. 

Winthrop  (P.  O.  Station  Boston),  Mass. — Bond  Sale. — 
We  are  advised  that  this  town  on  Jan.  28  sold  $139,000  (not 
$140,000  as  reported  in  last  week's  issue)  4%  water-loan 
bonds  to  Merrill,  Oldham  &  Co.  of  Boston  at  100.02.  De- 
nomination $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annual.    Maturity  part  yearly  for  thirty  years. 

Yonkers,  N.  Y .—Bond  Sale.— On  Feb.  27  the  $100,000 
5%  1-40-year  (serial)  registered  water  bonds  offered  on  that 
day  (V.  86,  p.  503)  were  awarded  to  N.  W.  Harris  &  Co. 
of  New  York  City  at  109.788— a  basis  of  about  4.279%. 
Following  are  the  bids: 

N.  W.  Harris  &  Co.,  N.  Y...  109.788 
Kountze  Bros.,  New  York. .106.77 

Adams  &  Co.,  New  York 106.277 

Granuls  &  Lawrence,  N.  Y..  106. 117 
W.  J.  Haves  &  Sons,  Cleve..  105.945 
Ferris  &  White,  New  York^.105.711 

Interest  semi-annual. 

Young  County  (P.  O.  Graham),  Texas. — Bond  Offering. — 
Among  the  advertisements  elsewhere  in  this  Department  will 
be  found  the  official  notice  of  the  offering  of  the  $40,000  4% 
coupon  Brazos  River  bridge-construction  bonds,  mention 
of  which  was  made  in  V.  86,  p.  186.  Proposals  are  asked 
for  by  R.  L.  Stennis,  County  Judge.  Denomination  $1,000. 
Maturity  twenty  years,  subject  to  call  after  ten  years. 

Youngstown,  Ohio.— Bond  Sale. — On  Feb.  24  the  five 
issues  of  5%  public-improvement  bonds  described  in  V.  86, 
p.  304,  were  awarded  to  the  New  First  National  Bank  of 
Columbus  for  $8,232  (101.82)  and  accrued  interest.  Other 
bids  received  were: 

$430  $800  $1,140  $4,060  $1,655 

Bonds.    Bonds.      Bonds.  Bonds.        Bonds. 

First  Nat.  Bk.,  Cleveland .$434  50    $808  00    $1,15140  $4,10100    $1,67175 
Firemen's    Pension    Fund, 

Youngstown 435  00      800  00      1,15500       1,675  00 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids.  Maturity  part  yearly  on  Oct.  1  from  1909  to  1913 
inclusive. 
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P300,000 

City  of  Wilmington,  North  Carolina 

WATER  and  SEWERAGE  BONDS 

FOIl    SA     E 

Sealed  proposals  for  the  sale  of  $200,000  Clt7 
tt  Wilmington,  N.  C,  Water  and  Sewerage 
Bonds  will  be  received  at  the  office  of  the  City 
•Treasurer  of  said  City  until  12  o'clock  m.  March 
16th.  1908. 

Said  Bonds  bear  Interest  at  the  rate  of  4H% 
per  annum,  payable  semi-annually,  and  mature 
lerty  years  after  date  of  their  Issue. 

A  deposit  of  2%  required  with  each  bid. 

The  City  reserves  the  right  to  reject  any  or  all 

Mds. 

JNO.  J.  FOWLER, 

City  Clerk  and  Treasurer. 


YOUNG  COUNTY.  TEXAS. 

For  sale,  $40,000  ($1,000  each)  4%  20-year 
bonds,  option  to  pay  after  ten  years.  Issue  ap- 
proved by  Attorney- General  of  Texas.  Bonds 
will  be  discounted  if  their  market  value  makes  a 
discount  necessary.  Bids  Invited  by  R.  L. 
Stennis,  County  Judge,  Weatherford ,  Texas. 


Albert  KJeybolte&  Co., 

409    Walant    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State, 

and   Hieh-Orade    Pa  bile    Service 
securities 

OoneaDondeoce  SnHelted 


BLACKSTAFF    &    CO. 

INVESTMENTS 

1332   Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


CMtiblUtird  IS**. 


H.  C.  Speer  &  Sons  Co. 

First  Nat  Bank  BoiMlng,  Chicago 
CITY    COUNTY  BONDS. 


AMD  TOWNSHIP 


^VESTMENTS. 


HUNT,  SALTONSTALL  &  CO., 

Members  of  New  York  Stock  Exchange 

Investment  Securities 

60  STATE  STREET 
BOSTON 

R.  L.   DAY   &  CO., 


37  Wall  St 

NEW   YORK. 


35  Congress  St, 

BOSTON 


HIGHGRADE  INVESTMENT  BONDS 

Municipal  and  Rairoad 

Mmibrra  N»w  York  and 
Boston  Stock  Exchanges 


Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  ROBB 

Members  N.  Y.  Stock  Exchange 

43  Exchange  Place 

Telephone  6444  Hanover 

BRANCH  OFFICE 
Bristol    Building,    5th    Ave.  and    4«d    St. 

Telephone  1658  Bryant 


Bludget,  Merritt  &  Co. 

BANKERS, 

60  Start*  Street,  Boston 

36  NASSAU  i*TREKT,  NEW  YORK 
HTATF.  riTY  &   KaILROAD  B  «ND* 


Knickerbocker  Audit    Co. 

45   William  Street. 

CHAS    GEI8W0LD  BOURNE,  President 


TelaiDbone  Oonnontlons 


iwvfsTwew Ts 


Title  guarantee 

andTRUST  COMPANY 

176  Broadway,  New   York. 

17S  Remsen  Street.  Brooklyn. 

1*6    Montague  Street     Brooklyn    Banking    Pent, 

Saeatnines  &  guarantees  Real  Estate  TUteo, 

Loan*  Money  on  Bond  and  Mortgage. 

Furnishes  Mortgages  to  Inventors. 

Receives  Deposits  subject  to  check,  allouriKQ 
Interest. 

Does  all  Trust  Company  BiMktNf. 


FINANCE  COMMITTEB. 
In  Charge  of  Banking  Interests 
■DW&RD  T.    BEDFORD. 

CLARENCE   H     KELSEY. 
EDGAR  L.   UAR8TON. 

WILLIAM   H.    NICHOLS. 

JAMES   H     OLIPHANT. 
CHARLES   A     PEABODY. 
JACOB  H    BCHIFF. 
JAMES  8PEYER. 

EDWARD  O.  STANLEY 


CLARENCE  H.  KELSBY.  President. 

PRANK  BAILEY    Vice  President. 

■DWARD  O.  STANLEY.  Second  Vice 

Manager  Banting  Department 

CLINTON  D.  BURDICK    Third  Vice 

J.  WRAY  CLEVELAND.  Secretary. 

ARTHUR  TERRY.  Treasurer. 

PSANK    L.    SNIFFBN     Manager    Brooklyn 
Department. 


Perry  Coffin  &  Burr, 
INVESTMENT  BONDS. 

60   State  Street, 
BOSTON. 

MUNICIPAL  AND  RAILROAD 
BONOS. 

1J8T   ON   APPLICATION. 

SEAS0NG00D  &  MATER, 

;Hercantlle  Library  Kalldlna, 
CINCINNATI. 
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Published  every  Saturday  by  WILLIAM  B.DANA  COMPANY,  Pine  St,  corner 
Pearl  St.,  N.  Y.Clty.  Wlili»m  B.  Dana,  Prest.;  Jacob  Seinert  Jr.,  y;o»-:-r«»t. 
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CLEARINGS— FOR  FEBRUARY,  SINCE  JANUARY  1  AND  FOR  WEEK  ENDING  FEBRUARY  29. 


Clearings  at — 


New  York 

Philadelphia... 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Wilmington 

Reading 

Wlikes-Barre  .. 

Wheeling 

Harrisburg 

Erie 

Blnghamton 

Greensburg 

Chester 

Franklin 

Frederick 


Total  Middle. 

Boston    

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford  .. 

Hoi  yoke 

Lowell 


Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit... 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids. 

Dayton 

Evansvlllf   

Kalamazoo    .   . 

Springfield.  Ill 

Fort  Wayne 

Lexington 

Akron 

Youngstown 

Rockford   

Canton 

Bloomington 

Qulncy. 

Decatur 

Springfield.  O '. 

South  Bend 

Mansfield ". 

Jackson _ 

Jacksonville,   III I 

Ann  Arbor 


Total  Middle  West. 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Helena 

SanJose 

Fargo   

Sioux  Falls 


Total  Pacific 

Kansas  City  . 
Minneapolis  ._""" 
Omaha  .. 

St.  Paul „_™ 

Denver 

St.  Joseph Z  Z  Z  Z I 

Des  Moines    . 

Sioux  City 

Lincoln  .. 

Wichita...!.."" 

Davenport 

Topeka _'_'_" 

Colorado  Springs  .. 

Cedar  Rapids 

Pueblo    

Fremont 


Total  other  West. . 

St.  Louis 

New  Orleans 

Louisville " 

Houston '_'_' 

Galveston  .. 

Richmond    "'"" 

Atlanta "~ 

Memphis III" 

Savannah 
Fort  Worth 
Mash vl lie   .. 

Norfolk 

Birmingham 

Mobile I 

Augusta 

Knoxvllle  .   . 

I.lttle  Rock 

Jacksonville 

Chattanooga '.. 

Charleston 

Macon ."' 

Beaumont    ._ 

Wilmington.  N.  C 

Columbus,  f!a 

Oklahoma ..... 

Total  Southern.... 

Total  al!.. 

Outside  New  York 


February. 


1908. 


4, .890 
429 
156 
90 
32 
18 
20 
14 


S 

,030,828 
,480.956 
,596,303 
.142,290 
034,158 
697,337 
297.572 
066,659 
,193.326 
2S6.349 
,837,495 
292.652 
.408.871 
832,430 
.701.839 
279.546 
.757.900 
,142,247 
,773.430 
,051.699 
722.880 


5,705.026.767 

524.133,454 

26.535.S00 

11,636,060 

8.853,697 

6.809.394 

6,160,033 

5,213.048 

3,854.733 

2,600.873 

1,781,572 

1.774.571 


599.353.300 

856,915,600 

94.491,650 

53.465.4S0 

47,847.750 

44.5S5.744 

29,462.082 

17.748.700 

13.257.926 

10.990,357 

8,908.176 

5,482.697 

6,696,926 

3,384,992 

3.352,484 

2.791.773 

3.018,431 

1.941,829 

2,249,130 

2.199,099 

1.613.-509 

2,070,997 

1.995.407 

1.562.614 

1. 705,461' 

1,428,500 

1,158,272 

996.613 

1,100.190 

499,187 


1.222.920, 5S1 

128,007,430 

36.677,215 

26,965,495 

21,216,356 

16..250.682 

19.426,220 

14.546,524 

5.429.018 

2,059,732 

1.698,597 

1,940,07 

1,755,740 


275,973, 

124.805 

73.059, 

41,811 

34,431, 

27,557, 

19.220 

10.218 

7.909 

4.045 

5,121, 

3,975, 

4.093, 

2.044 

2.813 

2,053 

931 


090 
991 
670 

803 
057 
631 
063 
,534 
214 
002 
061 
505 
280 
101 

,298 

207 
,803 


304,152. 188 

230.266,  fif.. 

66,508.450 

48,165,696 

41,072,491 

30,011,500 

22,416,253 

17.775.813 

21,119.039 

12,765,308 

15.106,726 

18,376,036 

8,166,145 

7,164,733 

4.991,614 

6,201,144 

5,521,81 

5,549,47. 

5,528.478 

5,442, 50S 

5,411,341 

2,833.952 

2,534,036 

1.090,004 

1,333,355 

8,326,663 


588,675,931 
8.756.701.857 


3,860,671.029 


1907. 


7.331.509.776 

529,293.045 

212,998,062 

114,874.856 

33,724,054 

28,567.406 

23.404,344 

14.049,786 

8,479.348 

7.675.554 

5,167,251 

4,575.562 

4,474.810 

4.147,131 

3.728,975 

2,701.181 

2.170,700 

2.040.373 

1.920.791 

970,104 

646.876 


8,337.419.990 

662,428.334 
30.163.400 
13,795.075 
9,229.824 
7.252,828 
6,596.858 
6.168.202 
4.425.521 
2.637,059 
2,008,931 
1.933.390 


746.639,422 

927.943.982 

109.447.650 

62.568,662 

50,621,034 

45,379.612 

31,416,093 

20.837.600 

17.372,475 

11,429,642 

9,017.281 

8,449.925 

7.039.242 

4,078,872 

3.388,948 

3.040.408 

2.844,897 

2,750,012 

2.675,675 

2.417,030 

2.169,283 

2,090,079 

2.018,564 

1,822.838 

1.801,545 

1.768.765 

1,305.487 

1,072,232 

1.070.973 

500.805 


1,338,399,611 

194,294,367 

53.195.400 

34,559,238 

24.014,883 

22,311,901 

19,044,326 

16.702.890 

15.753.046 

3.274,504 

1,884,503 

1,490,936 

1,519.139 


388.045,739 

119,412.894 

70.2O9.3S0 

41.022,269 

31,129,604 

28,056,946 

23,696,48.-. 

12,462,137 

8,924,085 

5,054.454 

4.979.144 

4.590,49, 

3.641.087 

3,005,341 

2.423,235 

2,181,122 

1.325.203 

362.113,871 

242.654,852 

81,044.131 

56,667,748 

53,290.945 

28,270,000 

24,577.761 

21,112.751 

20,510,511 

16,604.958 

16,476,180 

14,960,141 

10.250,940 

8.702.010 

7.167,621 

6,963.697 

6,508,904 

5,948,073 

5,828,957 

5.004.541 

5.554,594 

2,760.802 

2,221.039 

1.774,902 

1,399,494 

•'.423.45 


651,340,10 

11.823,958.740 


4,492,448,964 


Inc.  or 
Dec. 


—33.2 

—18.9 

—26.5 

—21.5 

—5.0 

—34.6 

—13.3 

+0.1 

—3.4 

+8.0 

—6.4 

—12.0 

—1.5 

+  16 

—0.7 

—15.6 

—19.0 

+  5.0 

—7.7 

+8.4 

+  11.7 


—31.6 

—20.9 

—12.0 

—15.6 

—4.1 

—6.1 

—6.6 

—15.5 

—12.9 

—1.4 

—  11.3 

—8.2 


—19.7 
—7.7 

—13.7 

—14.5 
—5.5 
—1.8 
—6.2 

—14.8 

—23.7 
—3.8 
—1.2 

—35.1 
—4.9 

—17.0 
—1.1 
—8.2 
+6.1 

—29.4 

—15.9 
—90 

—25.6 
—0.9 
—1.1 

—14.3 
—5.3 

—19.2 

—11.3 
—7  1 
+  2.7 

—11.2 


—8.6 

—34.1 
—31.1 
—22.0 
—11.7 
—27.2 

+2.0 
—12.9 
—65.6 
—37.1 

—9.9 
+30.1 
+  15.5 


—28.9 

+4.5 

+  4.1 

+  1.9 
+  10.6 

—1.8 
—18.9 
—18.0 
—10.7 
—20.0 

+  2.9 
—13.4 
+  12.1 
—32.0 
+  16.1 

—5.9 
—29.7 


+  0.6 

—5.1 

—  17.9 

—15.0 

—22.9 

+6.2 

—8.8 

—15.8 

+3.0 

—23.1 

—8.3 

+  22.8 

—20.3 

—18 

—30.4 

—10.9 

—15 

—6 

—5.2 

—2.9 

—2.6 

+  2.6 

+  14.1 

—38.8 

—4.7 

—24.8 


—9.6 
—25.9 


-14.1 


Two  Montlvs. 


1908. 


11.646,305,785 

957,316,583 

355.348.511 

204.299.022 

67,121.469 

40,007,290 

43.061,632 

30,329,770 

18.301,750 

18.020,134 

10.194.448 

9.7S6.833 

9,820.058 

10,381.529 

8.191,378 

4,870.0.-,.! 

3,955.000 

4.3111,302 

4,090.066 

2.328,838 

1, 80S. 383 

13.449.846.495 

1,209,354,885 

59,233,200 

28,908.935 

21.380, S69 

15.763.640 

14.574,033 

12,033.848 

8,758.284 

5,957,410 

3,893,185 

4,032.051 


1,383 

1,804 

209 

125 

105 

91 

59 

39 

30 

23 

17 

12 

15 

7 

6 

5 

6 

4 

5 

4, 

3 

4 

4 

3 

3 

3 

2 

2 

2 

1 


890,340 

902,105 
337.650 
643.423 
126,107 
125.049 
546,155 
329.900 
463.283 
004.896 
909.519 
382,135 
463,184 
594,126 
996,797 
953,132 
805. ,S9S 
280.253 
245.010 
601,852 
454,343 
150.182 
079.447 
424,730 
418.730 
267,491 
353,220 
265.560 
220.112 
191.182 


2,605,535.471 

275.769,542 

74,861,180 

57,886,079 

42,913,160 

33,450.755 

40.951.853 

32,161,834 

11,953,986 

4,886,209 

3.608,785 

4.200,508 

3,967.043 


586,610.934 


272 

166 

92 

74 

60 

42, 

22 

17 

9 

10 

8 

8 

4. 

6 

4 

2 


431.115 
291.513 
985.700 
,955,204 
497.278 
204,787 
105,077 
469,214 
331,414 
,838,435 
186,486 
271.189 
,830,845 
279,299 
549,050 
3S6.905 


S03, 

502, 

158, 

98 

81, 

63, 

49, 

39, 

46, 

31 

35, 

36 

17 

15 

11 

15 

12 

12 

11 

11 

12 

6 

5 

2 

3 

6 


734.111 

496,009 
422,590 
,507.854 
625,085 
013,500 

100,, S54 
,957,278 
,162,338 
,834,792 

100.726 
,171,924 
,998,113 
,903,208 
,316,914 
,322,680 
,131.121 
,305,010 
,643,243 

(05.  192 
,114,313 
,280,098 
.17  1.10  1 
,330.144 
,272.756 
,060.929 


1,286 
20.116 


392.738 
010.089 


8,469.704.304 


1907. 


16.969,180.660 

1,203,301,374 

455,389,657 

252.049,421 

71,511,919 

62,746,001 

51,960,251 

31.174,124 

18.76S.164 

16,961.22" 

11.292.25. 

11,233,443 

9,837,988 

8,584.759 

8.392,838 

5,865.271 

4.871,300 

4,402,363 

4,293,021 

2.244.264 

1,540.130 


19.205.606.424 

1,567.668,717 

70,327,000 

31,262,451 

21.50S.104 

17,960,909 

15,073.001 

13,724.111 

9,910.634 

6,425,827 

4,491,863 

4.298.763 


1,762 

1,968 

241 

143, 

112, 

95, 

71, 

46 

34, 

24, 

20, 

18, 

16, 

8, 

7, 

6 

6 

6 

6, 

5 

4 

3 

4 

3 

3 

4 

2 

2 

2 

1 


.681.440 
,348.753 
,455,250 
,638,699 
,379.164 
,242,488 
,408,625 
.405,800 
,760.781 
,175,934 
,263,426 
,033,541 
,281,542 
,751,026 
,066,867 
,733,838 
,320,928 
,027.517 
,509,364 
,161,161 
,428,927 
,992.260 
,118,826 
,360.321 
,740,232 
,050.025 
,913.418 
,430,923 
,139.513 
.152.147 


.871.291.988 

398,806,690 

111,435.569 

73,037,273 

52,127,731 

51,564.583 

41.168,415 

37.0S9.691 

33,057,244 

6.798,333 

3,988,969 

3,757,162 

3.367.700 


816,199.300 

258.487,741 

149,580,901 

86,450,274 

69.094,015 

64,293,769 

49.106,717 

26,082,479 

18,411.766 

10,639,353 

11,132,099 

11.060.794 

8,408,499 

6.416,993 

5,378,142 

5,029,159 

3.036.830 

782,609,537 

532,870,832 

192,379,522 

118.690,497 

107.111,675 

64.89fi,500 

54.864,178 

48,424,526 

46,659,944 

40,732.183 

34,337.00.9 

33.012,72,9 

23.137,861 

19.251.357 

15.891,212 

16,029,532 

13,077,2(19 

13,013,896 

12,647,573 

12, 4O9,20i 

12,71  4.17.5 

6.435,337 

4.480.274 

3.775,110 

3,290,334 

8.834,002 


1.440.226,397 
zn.878r014.14t 


9.909.433.486 


Inc.  or 
Dec. 


% 
—31.4 
—20.5 
—22.0 
—18.9 

—6.1 
—36.1 
—17.1 

—2.7 

—2 

+  6.2 

—9.7 
—12.9 

—0.2 
+  20.9 

—2.4 

—  16  9 

—  18.8 
—2.3 
—4.7 
+  3.7 

+  17.4 


—30.0 

—22.9 

—  15.8 
—7.5 
—0.6 

\o  o 

— »J3 
—12.3 

—  11.9 
—7.3 

—13.3 
— 6.2 


-21.5 


—9.3 

—30.9 
—32.8 
—20.7 
—17.7 
—35.1 

—0.5 
—13.3 
—63.8 
—28.1 

—9.5 
+  11.8 
+  17.8 


—28.1 

+  5.4 
+  11.2 

+  7.6 

+8.5 

—5.9 
— 13.9 
—  15.11 

—5.1 
—12.3 

—2.6 
—26.0 

—1.6 
—24.7 
+  16.8 

—9.5 
—21.4 


+2.7 

—5.7 

—17.7 

—  10.9 
— 93  ,9 

—2^9 

—  10.4 
—17.5 

—  1.1 

—21.8 

+2.2 

+  7.0, 

—22.2 

—  17.4 
—28.8 

—4.4 

—11.3 

—5.4 

—7.9 

—8.1 

—4.7 

—2.4 

+  15.5 

—38.0 

—0.5 

—  24.6 

—10.7 
—25.2 


—14.5 


Week  ending  February  29. 


190S. 


1,225,513 

114,844 

44.931 

22,726 

6.749 

4,912 

4,937 

2,84 

2,253 

1.899 

1.624 

1,239 

1,0.90. 

1.225, 

962, 

566, 

358. 

549, 

465, 

264 


951 
,016 
.577 
282 
525 
935 
407 
.824 
.122 
100 
.929 
793 
78f 
961 
0 

264 
100 
834 
.992 
093 


1,439.849,112 

124,334,616 

5,745,100 

3,192,174 

2,138,090 

1,703,268 

1,389,219 

1,226.056 

800.137 

583,228 

497.317 

374.963 


141,984.768 

230.705,572 

25,121,550 

11.137,707 

12,313.858 

10,437,135 

7.797.967 

4.454.800 

2,706,478 

2,899,371 

1.980,713 

1.101.434 

1,634,078 

713.304 

649.752 

717.036 

852,138 

410,000 

488,124 

473,933 

518,445 

687,389 

541,280 

346,485 

425.043 

370,141 

223.335 

200.000 

306,859 

1 1 1 .355 


320,445.282 

33,198,194 

9.647,918 

6.934,914 

5.548,594 

4,055,635 

4.650.309 

3,921,852 

1.264,561 

508,802 

390,000 

432,678 

400.000 


70,953,457 

31,049,370 

20.184,790 

12,087.824 

10,172.113 

7,093.837 

5,30.2.104 

2,995.967 

2.010,550 

1,069,989 

1.199,459 

1,141,219 

813,714 

600,000 

724,541 

384,397 

182.073 


97.677.95S 

58,363.776 

17,703,249 

11.693.685 

10,353,400 

7.988,000 

5,599.078 

4,29d,444 

5,659.266 

3,092,523 

4,000,000 

3,437.750 

1,078,570 

1,800.000 

1,341.582 

1.540,389 

1,542,518 

1,268,095 

1.461,056 

1,350.000 

1,300,000 

548.699 

550.000 

260.000 

317.736 

910,298 


148,056,120 
2.218.966,697 


903,452.716 


1907. 


1,987.464,012 

109,739,740 

64,108,847 

35.654,575 

7,653.186 

8,474,455 

6.073.577 

3.777.034 

2.719,345 

1,915,750 

1.537.979 

1.575.599 

1,111,605 

1,118,6.84 

1,117.230 

811.816 

512.400 

596,927 

540,341 

269.997 


2.296,833.099 

167,729.802 

8,355.900 

3,890,047 

2,513.351 

1.969,708 

1,731.036 

1,618,151 

1,376.896 

737,823 

602.736 

466.738 


190.992, 18S 

262,298,236, 

29,653,300 

17,237.927 

13,860.832 

12.502.310 

8,635.744 

6.315.100 

5,238,783 

3.654,471 

2,450,234 

2,292,749 

1,910.101 

945.092 

761.305 

836,119 

823,332 

741,000 

551 ,305 

531.209 

790.655 

1.029,502 

607.839 

435.173 

462,464 

468,697 

329.809 

286,236 

467.024 

131.113 


376,247,601 

54.662.304 

14,418,800 

10.251,855 

7.492.000 

5,770,452 

5,707.284 

4,840.717 

4,360.075 

851.868 

469.810 

357,432 

358.000 


109.540.657 

31.99', 646 

19,789.030 

12,356,208 

9.918,295 

8.017.309 

7,448,337 

4,003,567 

2,482.452 

1.722,191 

1,128.186 

1,420.585 

923,394 

750,000 

914,440 

617.898 

346,900 


103,379.157 


65,508, 

23,080 

15.041 

12,500 

6,725 

6,01,9, 

5.411, 

5,570 

4.357, 

3,568 

3,210 

2,622 

2,765, 

2.126 

1.931 

1,846, 

1,646 

1,585 

1.554, 

1,395. 

827 

520 

300 

320 

981 


190 
363 

063 

000 

500 
054 
111 

416 
391 

052 
,424 
.545 
618 
06,9 
007 
185 
.528 
140 
073 
000 
470 
000 
000 
,000 
871 


171,502 
3.244.249 


121 
129 


1.256.7S5.117 


Inc.  or 
Dec. 


—39.3 

—32.3 

—30.0 

—36.3 

— 11. S 

—42.0 

—20.3 

—24.8 
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THE  FINANCIAL  SITUATION. 

Decay  in  the  health  conditions  of  a  community, 
whether  it  be  of  trade  or  of  the  population,  is  marked 
not  alone  by  the  death  rate  which  prevails,  but  also  just 
as  assuredly  by  the  impairment  of  credit  and  vigor 
of  the  individual  workers,  and  by  the  decrease  of  the 
capital  the  community  possesses.  Strange  to  say, 
every  one  of  these  deteriorating  phases  is  seen  in  more 
active  operation,  according  to  public  experience  in  the 
United  States,  to-day  than  has  been  visible  before  in 
the  country's  history  at  any  one  time.  On  some  occa- 
sions we  have  had  one  or  two  of  these  evidences  of 
decline  in  progress,  but  never  have  they  come  alto- 
gether as  one  force,  engaged  as  active,  destructive 
agents . 

An  easy  way  to  turn  these  events  off  as  of  little 
moment  is  to  charge  them  directly  over  to  our  panic 
as  just  now  is  often  being  done.  That  outburst 
was  but  a  single  incident  in  the  panorama  of  distinctive 
events  which  are  day  by  day  transpiring.  Besides,  the 
panic  had  but  a  brief  existence.  It  came  and  it  passed, 
and  so  did  the  acute  strain  in  money  which  preceded  it 
pass.  But  as  yet,  since  the  panic,  no  real  creative 
process  has  begun  or  has  been  even  temporarily  in 
operation.  Instead  of  that  the  progress  measured  by 
weeks  has  been  all  the  time  from  a  low  to  a  lower  deep, 
with  perhaps  now  and  then  a  momentary  ray  of  hope 
speedily  appearing  and  as  speedily  extinguished;  the 
failures  have  been  increasing  from  month  to  month; 
money  is  called  easy  at  the  Stock  Exchange,  yet 
every  -merchant  or  manufacturer  or  other  business 
man  who  must  borrow,  either  finds  it  impossible  to 
do  so  and  is  forced  to  the  wall;  or,  if  he  has  available 
collateral  left,  he  is  compelled  to  pay  such  high  charges 
for  the  loan  ,as  to  make  his  venture  speedily 
exhaustive.  Again,  our  clearing  compilations  show 
immense  losses  in  transactions.  Everywhere,  in  all 
sorts  of  business,  the  country  appears  to  be  in  a 
moribund  state. 

What  does  all  this  mean?  It  means  that  there 
never  was  a  time  in  the  country's  history  when  our 
industrial  affairs  were  in  such  a  tangle  and  were  going 
down  hill  as  rapildy  as  they  are  to-day.  Take  note 
also  of  our  railroads.  We  stated  last  week  that  the 
accumulated  capital  in  the  United  States  in  that,  our 
largest  industry, was  fourteen  billion  five  hundred  and 
seventy  million  dollars.  These  billions  of  money  are 
the  hard  earnings  and  still  harder  savings  of  a  live, 
industrious,  wide-awake,  venturesome  people;  since 
1829  they  have  been  continuously  forging  their  way 
from  the  shores  of  the  Atlantic  to  the  Pacific,  over 
hill  and  dale,  through  wild  forests  and  fertile  prairies, 
over  and  through  mountains,  and  over  and  un- 
der rivers,  and  over  every  other  kind  of 
obstacle  that  happened  to  be  in  the  way  of  the  un- 
daunted and  unsubdued  spirits  that  kept  this  move- 
ment in  progress,  until  it  had  reached  and  accomplished 
an  extent  and  condition  which  was  the  wonder  of  the 
world.  In  those  days,  too,  and  very  naturally,  all  our 
people  gloried  in  the  achievement.  We  were  able  to 
boast  that  we  had  more  mileage  than  all  of  Europe. 
Suddenly  a  change  occurred.  What  had  been  the 
country's  ideal  fascinated  it  no  longer.  Railroads 
fell  into  disfavor.  Ever  since  our  latest  ruler  took  the 
reins,  no  treatment  has  been  too  hostile.  Moreover — 
we  state  it  with  bated  breath — 


"He  was  so  very  pure  within 

He  burst  his  outward  shell  of  sin, 

And  hatched  himself  a  Cherubim." 
At  that  particular  point  this  embodiment  of 
righteousness,  this  intense  iconoclast,  ascended 
the  seat  of  chief  authority  at  Washington.  Never 
since  the  days  of  Gideon  has  a  greater  or  more  powerful 
or  more  self-conscious  being  walked  the  earth .  Without 
a  semblance  of  lowliness  of  mind  or  modesty  of  spirit, 
he  began  to  issue  his  edicts  of  destruction,  striving  to 
strike  down  and  destroy  the  highest  and  most  successful 
enterprises  at  the  moment  advancing  and  being  carried 
towards  completion  in  the  land;  more  likely  than  not, 
they  were  just  at  their  critical  stage.  He  not  only 
crippled  the  enterprises,  but,  so  far  as  he  could,  those 
individuals  who  were  foremost  in  such  work  and  hence 
were  strained  to  their  utmost  in  getting  funds  for 
their  ventures. 

We  will  not  stop  to  show  how  maimed,  inefficient 
and  weakened  our  railroads  have  become  under  this 
sort  of  treatment.  That  we  all  know  by  the  very 
large  decreases  in  earnings  and  the  numerous  losses  in 
dividends  that  are  incidents  of  the  day.  With  the  rail- 
road corporations  thus  burdened,  a  law  has  just 
gone  into  force  this  week,  the  fourth  of  March, 
limiting  the  hours  of  labor  for  railroad  employees. 
It  is  estimated  that  from  6,000  to  8,000 
additional  telegraph  operators  will  have  to  be  employed 
by  the  railroads  to  conform  to  the  requisites  of  the  law. 
If  it  was  an  era  of  prosperity  for  the  carrying  trade,  it 
could  be  borne  with  for  a  time  until  economies  could 
be  introduced  that  would  lighten  the  new  burden.  For 
the  workmen  should  remember  that  this  kind  of  a 
device  is  the  last  straw  on  the  camel's  back;  that  the 
politicians  who  force  such  a  step  do  it  simply  to  catch 
votes.  They  do  not  care  a  fig  for  the  workman;  they 
know  full  well  that  the  law  in  its  final  result  will  only 
end  in  a  greater  volume  of  railroad  business,  heretofore 
done  by  telegraph,  being  done  by  letter  and  telephone, 
and  the  telegraphers  be  deprived  of  their  permanent 
jobs. 


A  Berlin  cable  on  Saturday  of  last  week  stated  that 
a  reduction  in  the  rate  of  discount  by  the  Imperial 
Bank  of  Germany  on  Tuesday  to  5%  was  regarded  as 
probable,  such  change,  however,  depending  upon  the 
final  return  of  the  Bank  for  the  month,  which  was  ex- 
pected to  be  favorable  to  such  reduction.  That  this 
would  be  the  character  of  the  return  seemed  to  be 
indicated  by  the  recent  gains  in  cash  and  contraction 
in  circulation,  as  shown  in  the  "Chronicle"  last  week. 
When  the  weekly  figures  of  the  bank  were  made  pub- 
lic on  Tuesday  the  disclosure  of  a  loss  of  the  equivalent 
of  nearly  4  millions  sterling  in  cash  instead  of  the  ex- 
pected gain,  and  of  an  increase  of  4  4-5  millions  sterling 
in  circulation,  caused  much  surprise,  and  the  more  so 
because  no  explanation  was  given  for  the  loss  of  cash. 
Had  it  occurred  at  or  toward  the  end  of  a  quarter,  it 
could  have  been  readily  accounted  for;  at  such  times 
the  changes  in  cash  and  in  circulation  are  often  im- 
portant, as  is  shown  by  the  fact  that  at  the  end  of  the 
first  quarter  last  year  there  was  a  loss  of  upwards  of 
7  millions  sterling  in  cash.  As  the  result  of  this  week's 
unfavorable  statement  of  the  Bank,  the  Governors 
deferred  action  upon  the  official  discount  rate,  and 
no  change  was  made  therein.  This  course  was  dis- 
appointingly reflected  in  all  the  European  markets, 
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for  the  lowering  of  the  German  Bank  rate  would  proba- 
bly foreshadow  a  reduction  in  that  of  the  Bank  of 
England,  which  has  been  apparently  held  in  abey- 
ance for  some  time  awaiting  the  action  of  the  Reischs- 
bank.  It  was  regarded  as  probable,  though,  that  the 
German  Bank  rate  would  not  long  be  maintained  at 
its  present  level,  for  the  tendency  of  open  market  dis- 
counts everywhere  in  Europe  was  distinctly  toward 
ease.  On  Thursday,  notwithstanding  the  decrease  in 
bullion  shown  in  the  statement,  the  Governors  of  the 
Bank  of  England  reduced  the  official  rate  of  discount- 
to  33/2%;  the  rate,  it  was  thought  probable,  would  be 
further  reduced  after  the  end  of  the  quarter. 


The  security  markets  at  almost  every  commercial 
centre  have  this  week  been  in  a  state  bordering  on  in- 
ertia. Here  in  New  York  the  daily  transactions  on  the 
Stock  Exchange  have  averaged  scarcely  more  than  those 
on  a  midsummer  half-holiday;  the  London  Stock  Ex- 
change has  been  dull  and  uninteresting  and  the  markets 
at  Paris  and  at  Berlin  have  lacked  vitality;  though  there 
was  a  faint  spasm  of  activity  on  Wednesday  at  Paris, 
on  a  rumor,  which,  however,  was  discredited,  of  a  20 
million  dollar  loan  issue  by  the  municipality  of  St. 
Petersburg.  The  inertia  in  our  market  is  due  to  the 
various  propositions  pending  in  Congress  hostile  to 
business.  London  seems  to  reflect,  in  the  American 
branch  of  its  market,  the  paralyzing  influence  of  these 
propositions;  in  Paris  speculation  in  our  securities  is 
limited,  the  French  Bourse  indicating  a  reflection  of 
conditions  in  London,  while  at  Berlin  there  is  similar 
reflection,  depression  resulting  from  the  situation  at 
Paris  and  at  the  British  capital.  Moreover,  not  only 
is  there  partial  paralysis  in  Americans  on  the 
bourses  abroad,  but  such  a  condition  appears  to  affect 
the  international  exchange  business  by  limiting  arbi- 
trage transactions.  Investors  who  might  be  at- 
tracted by  low  prices  ruling  for  substantial  Americans 
refrain  from  buying,  expecting  still  lower  quotations, 
and  speculators  sell  for  a  like  reason. 


Exhibits  of  commercial  failures  continue  to  reflect 
in  no  uncertain  way  the  decidedly  adverse  condition 
of  industrial  affairs.  From  all  sections  of  the  country 
— North,  South,  East  and  West — but  in  varying  degree, 
a  greater  business  mortality  is  reported  week  by  week 
and  month  by  month  than  during  the  corresponding- 
periods  of  the  previous  year,  or  in  fact  of  any  recent 
year.  Moreover,  embarrassment  of  banking  institu- 
tions is  still  a  feature  of  the  situation,  tending  to  keep 
alive  the  spirit  of  distrust  or  lack  of  confidence  which  is 
so  inimical  to  any  healthy  or  sustained  revival  of 
activity  in  commercial  or  industrial  affairs.  It  is 
true  that  borrowings  on  call  are  low,  but  borrowers 
find  it  very  difficult  to  negotiate  loans,  and  can  only 
secure  them  at  high  rates  and  on  best  security. 

Turning  to  the  statement  of  failures  for  the  month 
of  February,  as  compiled  by  Messrs.  R.  G.  Dun  &  Co., 
we  find  that  the  aggregate  is  given  as  1,621  in  number 
and  $27,064,571  in  amount  of  indebtedness,  which 
compares  with  only  924  in  number  with  liabilities  of 
$10,283,770  in  the  same  period  last  year.  Insolvencies 
among  manufacturers  were  greatest  in  amount  of 
liabilities  involved,  being  placed  at  $12,011,375,  or 
almost  three  times  what  they  were  in  the  month  of 
1907.  Almost  every  branch  in  this  division  seems  to 
have  seriously  felt  the  strain,  although  the  greatest 


sufferers  appear  to  have  been  in  lines  having  to  do. 
with   building  construction — lumber,  carpenters,    &c. 
machinery  and  tools,  and  paints  and  oils.     A  notice- 
ably large  mortality,  however,  is  reported  in  "printing 
and    engraving."     Trading    failures,    while    large    in 
number,  were  relatively  small  in  amount  of  liabilities, 
having  been  1,170,  with  defaults  of  $8,672,143,  against 
1,473    and    $13,484,007    in    January,    and    688    with 
$5,452,969  in  February  1907.     A  very  noticeable  in- 
crease in  the  liabilities  of  failed  brokers  and  transporters  . 
is  reported  by  Messrs.  Dun  &  Co.,  the  amount  involved 
having  been  $6,381,053,  against  only  $460,918  in  the  , 
month  last  year.     One  local  insurance  company,  it  is 
explained,  accounts  for  5  millions  of  the  current  year's  . 
total.     As  regards  banks  or  kindred  institutions,  the  • 
situation   in    February    appears   to    have    been   more 
favorable  than  in  the  month  a  year  ago,  the  thirteen  . 
suspensions  reported  this  year  involving  only  $1,654,-  , 
824,  whereas  six  failures  last  year  covered  $4,496,000.  • 
The   failures   reported   for   the   month   of   January  , 
were    almost    identical    with    those    for    February  in  , 
amount  of  liabilities.     It  follows,  therefore,  that  for. 
the  two  months  of  1908  the  commercial  insolvencies  . 
reached    $54,164,085,    a    record    business    mortality 
greater  than  for  the  same  period  in  any  year  since 
1878,  and  exceeding  the  defaults  of  the  two  months  of  . 
1907  by  more  than  30  millions  of  dollars.     Bank  sus-. 
pensions  for  the  period  this  year  covered  $63,221,259, 
against  $4,614,000  last  year.  , 


Cotton  manufacturers  on  the  Continent,  so  far  as 
the  reports  submitted  by  various  corporations  in  Ger-  . 
many  are  a  safe  criterion  to  go  by,  must  have  during  j 
1907  enjoyed  a  period  of  very  satisfactory  profits.     In 
this  respect  they  occupied  no  unique  position,   but 
rather  were  in  accord  with  the  large  majority  of  cotton  4 
manufacturers  the  world  over.     As  regards  the  German 
mills,  we  have  been  unable  to  secure  an3r  compilation 
covering  a  large   number  of  establishments;    conse- 
quently, our  reports  are  of  individual  mills,  which  fur-  , 
nish   the   basis    for   our   conclusions.     Those   reports 
seem  to  indicate  in  each  instance  larger  profit  in  1907 
than  in  1906,  and  in  some  cases  the  exhibit  is  conspicu- 
ously satisfactory.     This  is  particularly  true  of  estab- 
lishments in  Bavaria.     Among  the  leading  companies  ( 
in  that  section  may  be  mentioned  the  Bamberg  Spin- 
ning &  Weaving  Co.,  which  increased  its  net  profit  , 
from  1,034,000  marks  ($258,500)  in  1906  to  1,540,000. 
marks  ($385,000)  in  1907,  its  dividend  from  20%  to' 
273^%,    and   added   66,000   marks    ($16,500)    to   its 
pension  and  benevolent  fund.     The  Kempsten  [Spin-, 
ning  &  Weaving  Co.,  the  Erlangen    Spinning  Co.  and 
the  Augsburg  Spinning  &  Weaving  Co.,  also  located  in 
Bavaria,    made    large    gains    in    profits    and    appre- 
ciably increased  their  rates  of  dividends .     Reports  of 
similar  import  have  been  issued  by  corporations  in. 
Dusseldorf,    Wurtemburg,    Saxony    and    Thuringen, 
All  information  bearing  upon  cotton  manufacturing  in 
Germany  in   1907  issued  since  the  close  of  the  year 
seems  to  fully  confirm  the  reports  current  at  the  time 
of  the  International  Cotton  Conference  that  not  only  ilk  ( 
that  country  but  quite  well  over  the  Continent    the 
industry    was    on    a    highly    prosperous    plane,    with , 
machinery  well  engaged  ahead. 


In  sharp  contrast  with  the  foregoing,  and  with  condi- 
tions that  prevailed  in  most  branches  of  the  cotton 
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industry  in  Great  Britain  throughout  1907,  is  the 
exhibit  made  by  .the  Calico  Printers'  Association  of 
Great  Britain  for  the  half-year  ended  Dec.  31  last. 
The  report  of  the  Association  for  the  year  ending 
June  30  1907,  to  which  we  made  reference  in  these 
columns  on  Sept.  28  last,  disclosed  the  most  satisfac- 
tory twelve-months'  period  since  its  organization  in 
1899.  The  net  profit  for  the  year  was  shown  to  have 
been  £424,041,  enabling  the  Association  to  pay  divi- 
dends of  5%  on  the  £3,000,000  of  preference  stock 
and  6J4%  on  the  £2,000,000  ordinary  shares,  and 
carry  £149,041  to  the  credit  of  profit  and  loss.  Of  that 
ptofit  £181,757  resulted  from  operations  for  the  last 
six  months  of  1906,  leaving  £242,284  as  the  net  return 
for  the  first  half  of  1907.  A  decidedly  less  favorable 
exhibit  is  made  by  the  report  for  the  last  half  of  the 
year.  After  making  the  usual  deductions  for  depre- 
ciation, maintenance,  &c,  and  debenture  interest, 
there  remained  net  profit  of  only  £61,907,  or  less  than 
one-quarter  of  what  was  obtained  in  the  first  six 
months,  barely  one-third  of  that  secured  in  the  corre- 
sponding period  of  1906  and  £110,000  less  than 
accrued  during  July-December  1905.  How  unsatis- 
factory that  half-year's  result  turned  out  to  be  is 
apparent  from  the  fact  that  the  net  profit  was  insuffi- 
cient to  meet  a  half-year's  dividend  (on  a  5%  per 
annum  basis)  on  the  preference  stock,  much  less  give 
anything  to  the  ordinary  shares.  The  failure  of  opera- 
tions to  meet  anywhere  near  the  expectations  the 
return  for  the  first  half  of  the  year  had  given  rise  to  is, 
due,  without  doubt,  to  the  abrupt  falling  off  in  demand 
which  came  in  the  early  fall.  Ordinarily  there  would 
,  be  good  reason  to  expect  a  better  business  in  the  last 
half  of  the  fiscal  year  1907-08  than  the  results  of  the 
earlier  portion.  But  with  the  general  trade  promise 
as  it  is,  there  is  not  much  to  encourage  sanguine  hopes 
in  that  direction. 


The  volume  of  business  passing,  whether  of  a  strictly 
commercial  description  or  in  the  nature  of  financial 
operations,  such  as  stock  transactions,  &c,  continues 
on  a  plane  much  below  the  corresponding  period  of 
either  1907  or  1906.  This  statement  Is  based  upon, 
.and  seems  fully] warranted, by  our  compilation  of  bank 
clearings  for  February  and  the  two  elapsed  months  of 
1908,  that  appears  on  the  first  page  of  this  issue.  By 
reference  to  that  statement  one  cannot  fail  to  observe 
that  losses  comparing  with  the  month  of  last  year  are 
very  general,  only  23  of  the  114  cities  represented 
recording  any  gains,  and  those  as  a  rule  unimportant, 
and  due  either  to  some  locally  operating  cause  or  to  the 
fact  that  February  this  year  included  one  more  business 
day  than  in  1907.  The  January  statement  was  an 
unfavorable  one,  exhibiting  in  the  aggregate  a  decline 
of  24.5%  from  the  same  period  of  the  preceding  year; 
that  for  February  is  more  unfavorable;  notwithstand- 
ing the  extra  day  already  referred  to  the  loss  is  seen 
to  have  been  25.9%. 

At  points  where  transactions  in  stocks  or  bonds 
are  an  important  element  in  the  making  of  bank  ex- 
changes, conspicuous  losses  are  shown  as  a  result  of 
the  comparative  dulness  prevailing  on  the  stock 
exchanges.  For  while  it  is  true  that  the  demand  for 
bonds  of  the  better  class  has  been  greater  thus  far 
this  year  than  in  1907,  dealings  in  stocks  show  a 
decided  falling  off  generally.  On  the  New  York  Stock 
Exchange  the  February  transactions  reached  a  total  of 


but  9,839,706  shares,  and  for  the  two  months  of  1908 
were  26,434,601  shares;  in  1907  the  result  for  the 
month  was  16,470,972  shares  and  for  the  two  months 
39,173,732  shares;  comparison  with  1906  or  1905  is 
even  less  favorable.  At  Boston  628,992  shares  repre- 
sents the  activity,  or  lack  of  it,  in  February  this  year, 
as  contrasted  with  1,453,310  shares  in  1907.  These 
two  exchanges,  the  leading  ones  of  the  country,  will 
well  serve  as  an  example  of  the  moderate  proportions 
to  which  operations  in  share  properties  have  declined  in 
the  various  cities,  and  account  in  part  for  the  decrease 
in  clearings  totals.  But  the  fact  that  almost  every- 
where the  volume  of  clearings  from  period  to  period  is 
less  than  last  year  is  evidence  conclusive  of  lessened 
business  activity,  even  were  not  reports  to  that  effect 
from  mercantile  sources  available  from  all  sections. 

As  stated  above,  the  total  of  clearings  for  the  whole 
country  for  February  shows  a  decrease  of  25.9%  from 
the  month  of  1907,  and  compared  with  the  similar 
period  of  1906  the  loss  is  even  greater — 29.9%.  For 
the  two  months  this  year's  aggregate  falls  behind  last 
by  25.2%,  and  the  decline  from  two  years  ago  is 
30.5%.  Outside  of  New  York  the  exhibit  is  not  quite 
so  unfavorable,  but  at  the  same  time  the  loss  recorded, 
as  contrasted  with  1907,  is  14.1%  for  the  month  and 
14.5%  for  the  two  months,  with  the  decreases  from 
1906  reaching  7.1%  and  8.4%  respectively.  Analyz- 
ing the  returns  by  groups ,  we  find  the  greatest  percent- 
ages of  loss  from  1907  for  both  the  month  and  since 
Jan.  1  to  be  in  the  middle  sections,  where  all  the  large 
cities  exhibited  conspicuous  declines.  The  New  Eng- 
land group  recorded  a  decrease  of  19.7%  for  the  month 
and  21.5%  for  the  two  months,  the  falling  off  on  the 
Pacific  Slope  was  28.9%  and  28.1%  respectively  and 
at  the  South  the  loss  for  February  was  9.6%.  and  for 
the  period  since  Jan.  1  reached  10.7%.  The  Middle 
Western  group  makes  a  better  showing,  the  falling 
off  being  moderate,  and  the  "Other  Western"  section  is 
conspicuous  as  exhibiting  a  gain. 

One  phase  of  the  annual  report  of  the  Pennsylvania 
Railroad  Co.  made  public  this  week  is  of  particular 
interest.  We  refer  to  the  carefully  compiled  figures 
relating  to  receipts  from  passenger  traffic.  It  appears 
that  the  average  gross  earnings  per  passenger  per  mile 
last  year  were  1.918  cents,  which  is  the  lowest  average 
since  a  record  has  been  kept,  and  this  record  runs 
back  to  the  year  1864.  These  figures  relate  only  to 
the  business  on  the  lines  directly  operated  east  of  Pitts- 
burgh and  Erie.  The  two-cent-fare  law  of  the  State 
of  Pennsylvania  was  only  in  force  about  three  months 
of  the  year  1907,  but  during  that  brief  period  it  was 
apparently  the  cause  of  pulling  down  the  average  re- 
ceipts per  passenger  per  mile  from  2.014  cents,  which 
was  obtained  in  1906  and  1905,  to  1.918 cents.  The  aver- 
age expenses  per  passenger  per  mile  last  year  advanced 
(in  part  as  the  result  of  a  more  accurate  distribution 
of  expenses  as  between  freight  and  passenger  traffic) 
from  1.587  cents  for  the  preceding  year  to  1.791  cents, 
this  latter  being  the  highest  average  since  the  year 
1875. 

The  consequence  of  this,  of  course,  is  that  the  net 
earnings  per  passenger  per  mile  were  reduced  to  the 
lowest  point  since  the  beginning  of  the  record,  forty- 
three  years  ago,  the  net  earnings  last  year  being  at  an 
average  of  0.127  cent,  compared  with  0.427  cent  for 
the  year  1906.     Since  the  two-cent-fare  law,  according 
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to  this  showing,  was  so  effective  in  reducing  revenues 
during  the  three  months  of  its  operation  last  year,  the 
railroad  company  is  to  be  congratulated  that  the 
Supreme  Court  of  Pennsylvania  has  declared  the  low- 
fare  act  to  be  invalid  so  far  as  it  applied  to  the  Penn- 
sylvania Railroad. 

The  tables  presented  in  the  annual  report  go  further 
into  details,  showing  that  upon  two  divisions,  the 
Erie  Division,  which  is  wholly  within  the  State  of 
Pennsylvania,  and  the  Buffalo  &  Allegheny  Valley 
Division,  which  is  chiefly  within  that  State,  each 
sustained  a  loss  from  their  passenger  business  last  year, 
the  loss  per  mile  of  road  on  the  Erie  Division  being 
$421  90,  which  compares  with  a  profit  of  $340  58  for 
the  year  1906,  while  the  loss  on  the  other  division  was 
even  greater,  being  $517  50,  compared  with  a  profit 
of  $71  69  for  the  year  1906.  The  net  earnings  per 
mile  of  road  on  all  of  the  lines  in  the  East  last  year 
was  but  $576  10,  a  decrease  of  $1,061  09,  compared 
with  the  preceding  year. 


The  Bank  of  England  rate  of  discount  was  reduced 
on  Thursday  to  3}4%.  With  this  exception  there  was 
no  change  in  official  rates  of  discount  by  any  of  the 
European  banks;  the  official  or  open  market  rates  were 
easy  at  all  the  chief  centres.  The  failure  of  the  Bank 
of  Commerce  of  Rio  de  Janeiro  caused  some  slight 
flurry  in  London. 

The  most  striking  feature  of  last  week's  bank  state- 
ment was  an  increase  of  17  millions  in  loans;  this  was 
supposed  to  reflect  operations  incident  to  the  recent 
negotiation  of  New  York  City  municipal  bonds. 
Circulation  decreased  2  millions,  the  result  of  the  retire- 
ment of  bank  notes  which  appears  to  be  actively  in 
progress,  and  United  States  deposits  decreased  nearly 
4  millions,  due  to  surrenders  thereof  to  the  Treasury 
because  of  the  requisition  therefor  by  the  Secretary. 
General  deposits  increased  21  1-3  millions,  while  cash 
decreased  about  2  millions;  consequently,  reserves 
were  reduced  3  millions,  to  2934  millions  surplus. 

The  February  statement  of  revenues  and  expendi- 
tures of  the  Treasury  indicates  a  deficit  of  2734  mn~ 
lions  for  eightfmonths  of  the  fiscal  year.  Inasmuch  as 
revenues  are  decreasing  and  expenses  are  being  stead- 
ily augmented,  it  seems  probable  that  the  deficit  will 
show  important  increases  in  the  remaining  months  of 
the  fiscal  year,  necessitating  a  resort  to  the  extension 
of  the  Spanish  War  bonds  of  1908,  which  will  be  re- 
deemable Aug.  1,  or  possibly  to  the  redemption  of  a 
part  and  the  extension  of  the  remainder.  It  now 
seems  unlikely  that  even  partial  redemption  can  be 
effected  without  the  recall  of  public  funds  from  the 
national  bank  depositories,  in  addition  to  the  35  mil- 
lions that  have  already  been  called  and  that  will  be 
surrendered  by  March  23.  In  view  of  such  possible 
disturbance  of  these  deposits,  and  also  of  continued 
retirements  of  national  bank  notes  at  the  rate  of  9 
millions  per  month,  it  seems  desirable  that  the  Secre- 
tary shall,  as  soon  as  convenient,  announce  his  policy 
with  respect  to  the  disposition  that  he  will  make  of 
the  maturing  bonds. 


The  market  for  call  money  this  week  was  without 
new  feature,  rates  being  uniformly  quoted  at  the  same 
figures  each  day;  though  the  offerings  were  greatly  in 
excess  of  requirements  because  of  the  partial  inertia 
on  the   Stock  Exchange,  there  did  not  appear  to  be 


any  disposition  to  force  a  quotation  of  a  lower  than  the 
minimum  rate,  and  large  balances  were  daily  left  unem- 
ployed at  the  close  of  business.  Time  money  was  in 
only  moderate  request,  and  one  feature  this  week  was,, 
as  reported,  the  entire  absence  of  business  for  two  or 
more  days  in  succession.  Lenders  are  indisposed  to 
make  concessions,  even  where  there  is  Compliance  with 
their  requirements  for  absolutely  high-grade  collateral. 
There  has  been  good  buying  of  commercial  paper  for 
foreign  account  this  week.  This  is  a  new  feature  of 
this  branch  of  the  market,  and  though  there  have  been 
occasions,  at  this  season  of  the  year,  when  bankers 
dealing  in  mercantile  notes,  and  having  foreign  con- 
nections, have  placed  such  obligations  abroad,  nego- 
tiations of  this  character  in  late  years  have  been  infre- 
quent. Ruling  rates  for  choice  paper  are  more  at- 
tractive to  foreign  buyers  than  are  those  for  loans  on 
stock  collateral  for  corresponding  periods;  the  notes 
have  the  endorsement  of  the  banker  negotiating  them, 
which  increases  their  security,  and  there  is  opportun- 
ity offered  to  the  banker  for  a  profit  in  the  transaction 
through  his  conduct  of  the  exchange  operation  inci- 
dent to  the  negotiation. 

Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  during  the  week 
at  2%  and  at  1M%,  averaging  2%;  banks  loaned 
at  1%%  as  the  minimum,  while  trust  companies 
were  practically  out  of  the  market,  leaving  their  bal- 
ances undisturbed  with  their  bank  depositories.  Time 
loans  on  good  mixed  Stock  Exchange  collateral  were 
quoted  at  33^%  for  sixty  and  3%%  for  ninety  days, 
4%  for  four,  4^%  for  five  and  4^@4^%  for  six 
months  and  5%  for  the  remainder  of  the  year.  Com- 
mercial paper  was  in  good  demand,  especially  by  local 
trust  companies,  which  have  recently  not  bought 
largely;  but  they  gave  preference  to  short  maturities, 
as  do  other  buyers  who  were  not  in  the  market  dur- 
ing the  panic,  and  therefore  have  no  maturing  notes; 
rates  are  53^@6%  for  sixty  to  ninety  day  endorsed 
bills  receivable  and  for  choice  four  to  six  months' 
single  names. 


The  Bank  of  England  discount  rate  was  reduced  to 
33^%  from  4%,  at  which  it  had  stood  since  Jan.  23. 
The  cable  reports  discounts  of  sixty  to  ninety  day  bank 
bills  in  London  3%.  The  open  market  rate  at  Paris 
is  2}4@2%%  and  at  Berlin  and  Frankfort  it  is  4%@ 
^/4%-  According  to  our  special  cable  from  London, 
the  Bank  of  England  lost  £41,143  bullion  during  the 
week  and  held  £39,279,574  at  the  close  of  the  week. 
Our  correspondent  further  advises  us  that  the  loss  was 
due  to  shipments  to  the  interior  of  Great  Britain.  The 
details  of  the  movement  into  and  out  of  the  Bank  were 
as  follows  Imports,  £736,000  (of  which  £275,000  from 
Egypt,  £30,000  from  Australia  and  £431,000  bar  gold 
bought);  exports,  £150,000  (wholly  to  South  America), 
and  shipments  of  £627,000  net  to  the  interior  of  Great 
Britain. 


The  foreign  exchange  market  was  exceedingly  quiet 
this  week  and  the  fluctuations  were  within  a  narrow 
range.  After  the  demand  for  the  Bremen  and  Liver- 
pool mails  had  been  satisfied,  the  market  became 
almost  stagnant  with  apparently  little  inquiry,  be- 
cause of  a  disposition  to  wait  for  to-day's  (Saturday's) 
mail .  The  inactivity  early  in  the  week  was  attributed 
to  the  uncertainty  regarding  the  action  of  the  Bank 
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of  England  in  the  matter  of  the  discount  rate,  the 


maintenance  by  the  Bank  of  Germany  of  its  6%  rate 
seeming  to  make  a  change  by  the  English  Bank  im- 
probable; even  on  Wednesday,  when  there  were  some- 
what positive  indications  of  a  reduction  therein,  and 
also  on  Thursday,  when  the  rate  was  lowered,  there 
was  no  revival  of  business.  One  feature  was  a  steady 
tone  for  continental  bills,  owing  to  a  fall  in  French  and 
German  exchange  on  London;  sterling  was,  however, 
generally  heavy  in  the  absence  of  demand.  Commer- 
cial bills  continue  scarce  because  of  comparatively 
small  exports  of  cotton  and  of  a  moderate  movement 
of  wheat,  and  bankers'  drafts  are  by  no  means  abund- 
ant. The  inquiry  for  remittance  was  chiefly  on  ac- 
count of  sales  of  American  stocks  abroad;  this  was 
partly  supplied  by  bills  against  securities  that  had 
been  placed  in  Europe,  including,  it  is  reported,  New 
York  municipal  bonds.  The  sales  to  Europe  of  com- 
mercial paper,  as  above  noted,  were  not  in  sufficient 
volume  to  make  an  impression  on  the  market.  The 
easier  discounts  in  London  contributed  to  a  demand 
for  long  sterling,  which  was  exceptionally  firm,  while 
at  the  same  time  short  and  cables  were  fractionally 
lower. 

Compared  with  Friday  of  last  week,  rates  on  Satur- 
day were  10  points  lower  at  4  8350@4  8360,  short  5 
points  at  4  8670@4  8675,  while  cables  were  10  points 
higher  at  4  8720@4  8725.  On  Monday  long  recovered 
20  points  to  4  8370@4  8375,  short  fell  5  points  to 
4  8665@4  8670,  and  cables  20  points  to  4  87@4  8705. 
On  Tuesday  long  declined  10  points  to  4  8360@4  8365, 
short  advanced  10  points  to  4  8675@4  8680  and 
cables  5  points  to  4  87@4  8710.  On  Wednesday  long 
rose  5  points  to  4  8360@4  8370,  short  fell  10  points  to 
^4  8665@4  8670  and  cables  10  points  to  4  8695@4  87. 
On  Thursday  long  rose  10  points  to  4  8370@4  8385 
on  the  news  of  the  reduction  in  the  Bank  rate,  while 
short  fell  10  points  to  4  8650@,4  8660  and  cables  20 
points  to  4  8675@4  8685.  On  Friday,  long  and  short 
fell  20  and  cables  15  points. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers 
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The  market  closed  on  Friday  at  4  8355@4  8365  for 
long,  4  8635@4  8640  for  short  and  4  8660@4  8670 
for  cables.  Commercial  on  banks  4  83@4  8334  and 
documents  for  payment  4  8234  @4  8334.  Cotton  for 
payment  4  8234@4  823^,  cotton  for  acceptance  483@ 
4  83)4  and  grain  for  payment  4  83@4  8334. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


i      /   .  riding  Mch.  6  1908. 


Currency 

Gold   


Total  gold  and  l<  gal  tendi  rs 


/,',■,,  i .  (i  by 
;V.  Y.  Banks 


57,939,000 
1,85  1,000 


$9,761,000 


.  /  by 
V.  Y.  Banks. 


$5,796  000 
607,000 


sii.io;t.  (kki 


.'.  1 I  lull  rim 
Mm;  iii'  III . 


Gain    $2,143,000 
Gain      l.  2  15,000 


$:' ,358,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  Mch.  6  1908. 


Into 
Banks. 


Banks'  interior  movement,  as  above. 
Sub-Treasury    operations 


Total  gold  and  legal  tenders. 


§9,761.000 
31,300,000 


$41,061,000 


Out  oj 
Banks- 


$6,403,000 
30, 800  ,.000 


$37,203,000 


Net  Change  In 
Bank  Holdings. 


<  lain 
Gain 


$3,358,000 
500.000 


Gain    $3,858,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England. 
France  . 
Germany 
Russia  _d 
Aus.-Hunb 

Spain 

Italy 

NethTds 
Nat.Belg.a 
Sweden  . . 
Switz'land 
Norway  _  _ 

Total  week 
Prev  .week 


March  5  1908. 


Gold. 


39 

110 

31 

116 

46 

15 

36 

7 

3 

3 

3 

1 


£ 

279.574 
,347,888 
484,000 
072.000 
475,000 
726,000 
591,000 
692,000 
966,667 
903,000 
334,000 
500.000 


Silver. 


Total. 


416,371,129 
419,549,606 


36,155,641 

13,040,000 

6,169,000 

12,622,000 

26,086,000 

4,600,000 

4,370,500 

1,983,333 


105,026.474 
106,082,932 


39 

146 

44 

122 

59 

41 

41 

12 

5 

3 

3 

1 


£ 

,279,574 
,503,529 
,524,000 
,241.000 
,097,000 
,812,000 
191,000 
,062,500 
,950,000 
903,000 
334,000 
500,000 


521,397,603 
525,632,538 


March  7  1907. 


Gold. 


36,088,688 

105,063,683 

32,040,000 

119.084,000 

46,29S,000 

15,419,000 

32,358,000 

5,544,600 

3,209,333 

4,107,000 

1,400,000 

1,664,000 


402,276,304 


Stiver. 


39,287,179 

12,468.000 

5,409,000 

12,260,000 

24,778,000 

4.943,600 

5,813,000 

1,604,667 


106,563,446 


404,483,456  107,607,765 


Total. 


36 

144 

44 

124 

58 

40 

37 

11 

4 

4 

1 

1 


£ 

088,688 
,350,862 
,508,000 
493,000 
558,000 
197,000 
,301,600 
357,600 
814,000 
107,000 
400,000 
664,000 


508,839.750 
512,091,221 


a  The  division  (between  gold  and  sliver)  given  In  our  table  of  coin  and  bullion 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  Is  made  from  the  best  estimate 
we  are  able  to  obtain;  In  neither  case  Is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver;  but  we  believe  the  division  we  make  Is  a  close  approximation. 

b  The  Austro-Hungarlan  Bank  Statement  Is  now  Issued  In  Kronen  and  Heller 
instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  London,  la 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  o(  Kronen  by  24  Instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  la.  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement,  Is  about 
one-quarter  of  the  total. 


THE  ATTACK   ON  STOCK  EXCHANGE 
OPERATIONS. 

Agitation  of  the  sort  commonly  described  as  "anti- 
option"  has  almost  invariably  followed  in  our  legis- 
lative history  a  severe  financial  panic.  The  reason, 
so  far  as  we  can  see,  lies  in  the  fact  that  people  of 
limited  experience  and  business  training  are  always 
more  disposed  to  lay  the  responsibility  for  any  un- 
pleasant economic  event  on  some  visible  organization 
or  institution,  than  to  look  honestly  and  frankly  for 
the  larger  causes.  The  man  who  makes  an  unwise  in- 
vestment on  the  Stock  Exchange,  and  whose  capital  is 
impaired  by  a  subsequent  decline  in  values,  is  tradi- 
tionally apt  to  complain  of  the  Stock  Exchange  itself. 
The  only  alternative  explanation  is  one  which  would 
admit  his  own  folly,  which  he  is  usually  reluctant  to 
do.  So,  also,  in  the  case  of  unwise  purchases  of  com- 
modities— the  disposition  always  is  to  lay  the  blame 
for  the  resultant  depreciation  on  the  markets  for  such 
commodities,  and  not  on  the  judgment  of  the  individ- 
ual. After  the  panic  of  1893,  when  the  salient  phe- 
nomenon of  the  clay  was  the  decline  in  agricultural 
prices,  anti-option  agitation  naturally  took  the  form 
of  complaint  about  operators  who  sold  wheat  short. 
They  were  alleged  to  have  caused  a  decline  which  would 
not  otherwise  have  occurred.  In  the  present  case, 
where  prices  of  the  great  staples  have  not  been  affected 
in  such  a  way  as  to  call  for  this  sort  of  recrimination, 
and  where  the  shrinkage  in  financial  values  is  the  prin- 
cipal phenomenon,  the  chorus  of  denunciation  is 
loudest  against  the  Stock  Exchange  and  the  people 
who  operate  in  it . 

This  is  our  explanation  for  the  extraordinary  bill 
which  Congressman  Hepburn,  of  railway  rate  law  dis- 
tinction, has  proposed  this  week.  Mr.  Hepburn's 
bill  undertakes  to  impose  on  all  sales  of  stocks  a  tax 
of  fifty  cents  per  $100  share.  His  theory  seems  to  be 
that  the  small  investor,  parting  with  his  holdings,  wil 
not  be  troubled  by  this  tax,  but  that  the  large  operator, 
on  borrowed  money,  who  has  either  closed  out  a  trans- 
action for  the  rise  or  is  selling  short  with  a  view  to  a 
subsequent  decline  in  the  market,  would  be  mulcted 
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in  an  amount  which  would  be  practically  prohibitive. 
So  far  as  concerns  the  Stock  Exchange,  to  which  the 
law  would  apply,  this  would  probably  be  the  result 
of  it.  How  harsh  the  imposition  is  may  be  judged 
from  the  fact  that  the  New  York  State  Transfer  Tax 
Law  of  1905,  a  purely  revenue  measure,  was  deemed 
to  have  gone  to  the  reasonable  limit  in  imposing  a  tax 
of  two  cents  per  $100  share  on  each  transaction.  Mr. 
Hepburn  would  fix  a  tax  twenty-five  times  as  great. 

What  is  the  assigned  ground  for  so  drastic  a  measure? 
It  might  possibly  be  imagined  that  the  public  revenue 
was  considered  in  some  degree.  But  the  author  of  the 
bill  frankly  admits  that  his  purpose  is  not  to  obtain  a 
contribution  from  a  given  occupation  to  the  public 
treasury,  but  to  destroy  that  occupation,  root  and 
branch.  We  believe  that  a  measure  framed  on  such 
lines  and  for  such  a  purpose  would  in  any  case  be  of 
the  most  doubtful  constitutionality.  Use  of  the  tax- 
ing power  for  purposes  of  destruction  is  certainly  not 
granted  to  the  legislative  department  of  government 
in  any  part  of  our  Constitution,  and  it  is  not  at  all 
difficult  to  see  with  what  dangers  such  a  grant  would 
have  surrounded  legislation.  The  case  of  the  10%  tax 
on  State  bank  notes  imposed  at  the  inauguration  of  the 
national  banking  system  was  not  fairly  analagous, 
the  situation  with  which  the  measure  dealt  and  its 
ultimate  purpose — the  regulation  of  a  power  conferred 
by  Government — being  radically  different  from  the 
present  instance.  The  almost  uniform  practice  of  our 
Government  and  courts  has  been  to  require  first  a  show- 
ing that  a  certain  practice  was  a  public  evil.  This 
done,  the  machinery  of  Government,  within  certain 
limitations,  is  invoked  to  arrest  or  destroy  it.  Mr. 
Hepburn  does  not  approach  the  problem  from  that 
point  of  view  but  resorts  to  an  unquestionable  sub- 
terfuge. 

Let  us,  however,  consider  the  question  from  the 
larger  point  of  view.  It  is  frankly  admitted  that  the 
purpose  of  the  law  is  aimed  primarily  and  exclusively 
at  "speculation  on  a  margin."  To  destroy  outright 
the  purchase  and  sale  of  large  quantities  of  stocks  on 
the  basis  of  borrowed  money  procured  through  the 
pledging  of  the  securities  concerned  is  avowed  as  the 
end  to  be  attained.  Now,  we  presume  that  no  one 
will  deny  that  evils  have  constantly  arisen  in  connec- 
tion with  stock  speculation.  The  question  is  whether 
the  way  to  cure  such  practices  is  through  total  aboli- 
tion of  the  system  itself. 

What  is  a  margin  transaction?  In  substance  it  is 
simply  this — that  the  buyer  of  stocks,  whether  he  pro- 
cures them  for  the  sake  of  the  income  they  will  yield, 
or  in  expectation  of  a  future  larger  income  or  of  a 
higher  price,  borrows  the  greater  part  of  the  money 
necessary  to  make  the  purchase.  It  should  first  be 
observed  that  precisely  the  same  thing  is  true  of  the 
great  bulk  of  purchases  in  the  field  of  merchandise 
and  of  real  estate.  A  merchants'  note  is  indirectly, 
if  not  directly,  guaranteed  by  the  pledge  of  the  mer- 
chandise which  he  is  buying.  Still  more  directly,  the 
purchaser  of  land,  whether  improved  or  unimproved, 
who  effects  such  purchase  through  the  placing  of  a  60 
or  70%  mortgage  on  the  property,  is  trading  on  a  mar- 
gin as  obviously  as  is  the  dealer  in  Stock  Exchange 
securities.  We  have,  then,  to  begin  with,  a  transac- 
tion which  is  not,  as  people  like  Mr.  Hepburn  seem  to 
imagine,  an  isolated  practice  in  the  world  of  finance, 
but  which,  on  the  contrary,  is  conducted  on  the  precise 


lines  employed  for  the  development  of  all  other  indus- 
tries. 

This  might  be  so,  and  still  conceivably  the  evils  of 
the  system  in  a  given  case  might  outweigh  its  advan- 
tages. Let  us  see  if  this  is  true.  Popular  denunciation 
is  at  present  directing  itself  against  sales  for  the  decline 
rather  than  against  purchases  for  the  rise.  To  under- 
stand the  exact  nature  of  the  so-called  "future  transac- 
tion," reference  is  usually  made  to  contracts  for  future 
delivery  in  the  ordinary  operations  of  such  industries  as 
steel  or  cotton  goods.  This  phase  of  the  matter  was 
abundantly  thrashed  out  in  the  anti-option  agitation,  in 
the  wheat  and  cotton  markets,  during  the  later  nineties. 
The  inquiry  then  brought  to  light  the  absolute  neces- 
sity of  what  are  known  as  "short  sales"  of  commodities 
in  the  cotton  and  flour-manufacturing  industries,  the 
manufacturer  being  virtually  compelled  to  protect 
himself,  through  such  operations  in  the  market  for 
his  raw  material,  against  a  possible  loss  in  price  before 
he  could  put  his  finished  products  upon  the  markets. 

Looking  at  a  stock  exchange  speculation  in  the 
broader  sense,  some  still  more  important  considera- 
tions come  at  once  to  view.  There  is,  first,  the  con- 
sideration that  use  of  borrowed  money,  in  the  same 
way  and  on  the  same  scale  as  it  is  employed  in  other 
industries,  broadens  the  investment  market,  makes 
possible  the  distribution  of  securities  as  it  certainly 
would  not  be  possible  under  other  conditions,  and  pro- 
vides at  all  times  a  visible  index  to  the  price  at  which 
the  would-be  investor  can  buy  or  the  actual  holder  of 
securities  can  sell. 

Nor  is  this  all .  Picture  for  a  moment  a  market  upon 
which  all  speculation  had  been  eliminated.  There  will 
necessarily  be  presented  a  market  of  constant  uncer- 
tainty and  of  fluctuations  violent  in  the  extreme.  It 
has  often  been  pointed  out  in  economic  discussion  to 
what  extent  the  absence  of  a  fully  developed  specula- 
tive interest,  both  for  the  rise  and  the  fall  of  values, 
added  to  the  severity  of  such  episodes  as  the  collapse 
of  the  South  Sea  bubble  of  1720.  A  community  had 
gone  wild  that  year  (as  our  own  did  for  a  season  in  the 
early  months  of  1901)  and  had  accumulated  the  stock 
in  question  at  an  expansion  in  values  which  seemed 
at  times  to  have  no  limit  whatever.  In  1720  no 
machinery  for  short  sales  existed;  the  result  was  that, 
when  once  the  realizing  process  had  begun,  there  was 
no  support  to  withstand  the  wreck  of  values.  In  the 
case  of  1901,  on  the  other  hand,  large  sales  of  borrowed 
stocks,  increasing  as  the  public  frenzy  carried  prices 
to  unreasonable  heights,  not  only  withstood  the  in- 
fluences making  toward  inflation,  but,  through  the 
necessary  sequel  of  "covering  purchases"  on  the  de- 
cline in  values,  created  a  positive  and  definite  support 
at  a  time  when  the  market  seemed  to  have  no  other  sus- 
taining influence  to  count  upon.  Similarly,  short  sales 
of  stocks  at  the  time  when  values  reached  their  specu- 
lative heights  in  the  closing  months  of  1906  were  of 
the  greatest  imaginable  use  in  restraining  the  market's 
excesses  of  that  day,  and  in  providing,  again,  through 
the  necessary  covering  purchases,  a  powerful  support 
at  the  time  of  the  crumbling  markets  some  months 
afterwards,  and  in  last  Octobers  actual  panic. 

We  have  reviewed  thus  in  detail  the  arguments 
grounded  on  experience  and  bearing  on  the  general 
question;  our  purpose  being  to  make  clear  the  real 
principles  which  underlie  this  much  misunderstood 
question.     When  it  comes  to  discussing  the  actual  sig- 
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nificance  and  prospects  of  the  Hepburn  bill,  we  are 
quite  unable  to  take  the  measure  seriously.  Aside 
from  doubts  as  to  the  constitutionality  of  the  bill,  we 
have  no  idea  that  Congress  will  undertake  to  deal  a 
deliberate  blow  at  the  fundamentals  of  practical  finance 
when  the  only  argument  for  doing  so  is  that  the  facili- 
ties of  that  market  may  be  misused  by  weak-minded 
people.  Germany  has  in  the  past  few  years  tried  a 
more  or  less  similar  experiment.  Its  only  consequence 
was  to  drive  the  larger  stock  exchange  transactions  out 
of  Berlin  and  into  such  markets  as  Brussels  and 
London.  We  do  not  imagine  that  our  legislators  will 
care  to  repeat  that  experiment,  which  even  to-clay 
Germany  is  taking  steps  to  re-consider.  The  fifty 
cents  per  $100  tax  proposed  for  Stock  Exchange  sales 
is,  in  our  opinion,  merely  a  specimen  of  what  used 
to  be  called  "the  play  to  the  galleries"  on  the  eve  of 
a  Presidential  election. 


INDIFFERENCE  TO  POLITICAL  ASSAULTS 
HAZARDOUS. 

Contrary  to  the  expectations  so  generally  enter- 
tained after  the  panic  of  last  autumn,  political 
assaults,  instead  of  decreasing,  as  everyone  had 
a  right  to  suppose  would  be  the  case,  appear  ac- 
tually to  be  increasing.  Quite  as  surprising,  however, 
as  the  multiplication  and  renewal  of  these  attacks  is 
the  fact  that  they  are  eliciting  little,  if  any,  protest 
on  the  part  of  our  merchants  and  business  men.  The 
extent  of  the  suffering  everywhere  being  entailed  through 
the  destruction  of  railroad  credit  and  the  inability  of 
the  railroads  to  go  on  with  the  development  work  so 
essential  for  their  own  benefit  and  the  benefit  of  the 
country  at  large  can  hardly  be  exaggerated.  The  re- 
sults are  seen  in  the  depression  of  the  iron  and 
steel  industry  and  all  allied  trades, the  loss  in  business  and 
in  profits  by  the  manufacturer  and  producer  everywhere, 
and  the  throwing  out  of  employment  of  hundreds  of 
thousands  of  workmen,  followed  now  by  threats  of  the 
reduction  of  the  wages  of  those  still  retained  at  work. 
Considering  all  this,  a  popular  uprising  against  the 
political  methods  and  actions  responsible  for  these  dis- 
tressing circumstances  would  seem  in  order.  But 
nothing  of  the  kind  has  taken  place  or  appears  in  pros- 
pect. 

Whatever  the  reason  for  the  apparent  apathy,  the 
course  being  pursued  is  fraught  with  great  danger. 
There  is  sure  to  be  a  moral  and  an  economic  awaken- 
ing, but  in  the  meantime  no  one  can  tell  how  far  the 
movement  will  go  or  how  frightful  the  consequences 
and  hardships  entailed  thereby  before  sanity  and  rea- 
son shall  again  assume  sway.  Great  changes  in  political 
thought  and  political  tendencies  have  been  in  progress 
in  recent  years,  and  we  are  inclined  to  think  that  the 
average  business  man  is  not  fully  cognizant  how  far 
these  changes  concern  himself  personally.  He  may 
not  at  all  be  in  sympathy  with  the  policy  of  antagon- 
ism to  railroad  interests  adopted  by  State  and  nation, 
or  the  hostility  being  manifested  against  public  utility 
corporations — street  railways,  gas,  electric-light  and 
power  agencies — and  yet  he  is  apt  to  feel  that  the 
matters  involved  have  no  direct  bearing  upon  his  own 
affairs.  He  is  not  in  the  railroad  business  or  a  part- 
ner in  public  service  enterprises,  holding  perhaps  lit- 
tle or  none  of  their  securities,  and  accordingly  he  feels 
that,  after  all,  little  harm  is  likely  to  result  to  his  per- 


sonal interests.  In  the  West  and  South  particularly, 
where  the  new  political  tendencies  are  most  strongly 
manifested,  such  a  mental  attitude  is  likely  to  be  in 
evidence,  since  the  capital  at  stake  in  railway  and 
lighting  and  power  enterprises  is  that  of  the  invest- 
ment classes  of  other  parts  of  the  country;  only  a  rela- 
tively insignificant  portion  of  the  obligations  of  such 
enterprises  being  held  by  the  local  people  who  enjoy 
the  advantages  conferred  by  the  same.  These  local 
people  may  think  it  all  wrong  that  capital  thus  in- 
vested should  be  unfairly  treated,  but  there  is  a  certain 
amount  of  inertia  which  prevents  active  effort  to  check 
or  restrain  the  movement  on  the  idea  that  the  extent 
of  the  harm  to  be  personally  and  directly  suffered  must 
be  insignificant. 

We  warn  our  business  men  that  they  are  risking 
much  when  they  fail  to  oppose  actively,  vigorously  and 
unrelentingly  the  political  tendencies  that  are  fast  de- 
stroying all  business  enterprises.  Socialism  and  pa- 
ternalism in  various  guises  are  insidiously  spreading  in 
all  directions.  To-day  it  may  be  the  railroad  and  the 
public  utility  concern  that  is  the  subject  of  regulative, 
restrictive  and  prohibitory  legislation,  to-morrow  it 
will  be  the  bank  and  other  fiscal  institutions,  and  the 
next  day  it  will  be  business  of  all  kinds  and  character. 
Individual  effort  and  initiative  are  gradually  being  dis- 
placed for  Government  regulation  and  control,  and  so 
accustomed  are  we  getting  to  the  movement  that  al- 
most unconsciously  our  public  men,  even  the  soundest 
of  them,  drop  into  the  line  of  thought  and  employ  the 
species  of  reasoning  and  argument  which  form  the 
stock-in-trade  of  those  who,  day  in  and  day  out,  are 
advocating  paternal  doctrines  or  outright  Socialism . 

Such  an  all-pervading  movement  is  not  likely  to 
stop  with  public  carriers.  It  is  sure  to  extend  in  the 
end  to  all  business  enterprises.  It  therefore  behooves 
the  business  man  not  to  maintain  an  attitude  of  un- 
concern. Business  in  this  country  is  now  conducted 
on  so  large  a  scale  that  the  greater  part  of  it  is  carried 
on  in  the  corporate  form.  But  the  corporation  gets 
its  charter  from  the  Government — that  is,  being  in- 
corporated, gets  charter  privileges.  From  this  it 
follows,  according  to  the  view  of  the  day,  that  it  is 
amenable  to  Government  regulation.  Taxes  in  many 
States  are  already  graded  according  to  the  size  of  the 
profits,  and  it  would  be  no  very  long  step  to  go  further 
and  limit  the  size  of  the  profits  themselves.  Presi- 
dent Roosevelt  has  repeatedly  declared  himself  in  favor 
of  the  regulation  of  all  corporations  engaged  in  inter- 
State  commerce — not  merely  the  carriers  of  that  com- 
merce, but  the  concerns  that  own  or  ship  the  goods 
and  products  that  make  it  up — and  he  has  also  taken 
pains  to  point  out  that  practically  every  cor- 
poration is  engaged  in  inter-State  trade,  and 
would  hence  come  under  the  immediate  regulat- 
ive control  of  the  Federal  Government.  Federal 
incorporation  or  a  Federal  license,  with  certain 
conditions  attached,  has  been  suggested  as  a  means 
by  which  Federal  regulation  could  be  attained.  One 
of  those  conditions  might  be  that  profits  should  be 
limited  in  order  that  the  "swollen  fortunes"  might  not 
be  swollen  still  further.  In  that  contingency  the 
business  man  would  find  that  the  political  policy  which 
he  supposed  related  and  applied  only  to  railroads 
was  becoming  of  deep  concern  to  himself.  He  should 
exert  himself  in  time  and  prevent  such  a  result  before 
the  movement  gets  beyond  control. 
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The  Employers'  Liability  Law  is  a  notable  case  in 
point.  The  ordinary  business  man  imagines  that  that 
has  no  bearing  upon  his  business.  He  may  be  a  manu- 
facturer employing  extensive  machinery  and  which 
requires  skilful  handling  on  the  part  of  his  employees 
to  prevent  damage  to  life  and  plant;  but  of  course  he 
imagines  that  that  is  a  totally  different  thing  from 
railroad  accidents  caused  by  the  negligence  or  care- 
lessness of  the  train  hands.  In  its  present  form  the 
Employers'  Liability  Law,  which  the  U.  S.  Supreme 
Court  declared  unconstitutional  in  January,  and  which 
it  is  now  sought  to  revise  to  meet  the  objections  of  the 
Court,  applies  solely  to  employees  of  public  carriers; 
but  for  about  a  year  President  Roosevelt  has  been 
strenuously  advocating  that  the  same  principle  should 
apply  to  employees  of  all  kinds,  in  all  lines  of  business. 
The  doctrine  for  which  he  demands  recognition  is  that 
the  old  law  of  master  and  servant  shall  be  changed, 
and  that  the  employee  should  get  damages  for  all  acci- 
dents in  which  he  is  injured,  even  if  such  accidents 
result  from  his  own  carelessness  and  negligence,  or 
the  carelessness  of  fellow  employees.  In  one  of  the 
speeches  he  made  last  June  at  the  Jamestown  Exposi- 
tion he  made  it  clear  that  he  did  not  mean  to  restrict 
the  application  of  the  principle  to  employes  in  the 
railroad  service,  but  that  he  meant  to  broaden  and 
extend  its  scope  so  that  laborers  and  employees  in  all 
trades  and  all  lines  of  business  could  invoke 
its  aid  and  influence.  He  asserted  that  the  great 
increase  in  mechanical  and  manufacturing  opera- 
tions meant  a  corresponding  increase  in  the  num- 
ber of  accidents  to  the  wage  workers  employed 
therein,  these  including  both  preventable  and  in- 
evitable accidents.  He  argued  that  "there  is  no 
sound  economic  reason  or  distinction  between  acci- 
dents caused  by  negligence  and  those  which  are  un- 
avoidable," adding  that  "the  law  should  be  such  that 
the  payment  for  these  accidents  would  become  auto- 
matic instead  of  being  a  matter  for  a  law  suit.  Work- 
men should  receive  a  certain  definite  and  limited  com- 
pensation for  all  accidents  in  industry  irrespective  of 
negligence."  In  the  special  message  which  he  sent  to 
Congress  somewhat  over  a  month  ago,  he  reiterated 
these  views. 

Thus  it  will  be  seen  that  the  matter  is  not  one  which 
concerns  simply  the  railroads.  It  is  a  matter  which 
has  a  direct  bearing  upon  the  every-day  affairs  of  every 
business  man.  And  we  may  be  sure  that  if  a  substantial 
sum  could  be  recovered  for  a  broken  limb,  the  lazy 
employee  would  not  fail  to  avail  of  the  opportunity. 
And  so  we  might  multiply  the  illustrations  to  show 
that  the  policy  which  now  prevails  in  our  legislative 
halls  is  not  limited  in  its  application  or  effects  to  car- 
riers and  public  service  concerns,  but,  as  the  move- 
ment through  the  activities  of  its  advocates  is  being 
broadened  and  extended,  it  is  a  matter  of  vital  interest 
and  concern  to  the  business  man  everywhere.  The 
latter,  therefore,  should  not  rest  in  fancied  security 
under  the  mistaken  notion  that  he  is  to  remain  exempt 
from  harmful  legislation  in  his  own  particular  field. 
If  the  treatment  which  is  being  extended  to  the  rail- 
roads can  be  justified,  then  there  is  equal  justification 
for  similar  treatment  of  other  industries,  until  finally 
Government  becomes  the  regulating  agency  in  every 
line  of  business  and  every  walk  of  life.  It  behooves 
our  business  men,  our  merchants,  our  manufacturers, 
our  producers  and  laboring  classes  (the  latter  of  whom 


would  find  such  conditions  especially  intolerable)  to 
take  notice  and  bestir  themselves  in  time.  Enlight- 
ened self-interest  should  induce  all  to  combine  in  com- 
mon defence  to  ward  off  the  dangers  that  threaten 
the  very  foundations  of  popular  institutions. 


THE  PENNSYLVANIA  RAILROAD  REPORT. 

As  in  previous  years,  the  report  of  the  Pennsylvania 
Railroad  Co.  for  the  calendar  year  is  a  marvelous 
exhibit  of  growth  and  strength  and  reveals  operations 
of  extraordinary  magnitude — characteristics  long  ob- 
servable. The  panic  and  business  revulsion  came  too 
late  in  the  year  to  change  the  general  character  of  the 
results,  though  a  heavy  falling  off  in  traffic  and  reve- 
nues in  December  served  to  cut  down  the  volume  of 
gain  for  the  twelve  months. 

Ordinarily  these  annual  statements  of  this  important 
railroad  system,  which  in  point  of  earnings  far  excels 
every  other  system  in  the  country,  are  useful  as  an 
indication  of  the  further  expansion  to  be  expected  in 
coming  periods — that  is,  past  growth  is  accepted  as  an 
evidence  of  future  growth.  The  present  time,  how- 
ever, the  situation  has  so  completely  changed  that  the 
results  for  the  year  under  review  furnish  no  guide 
whatever  to  the  prospects  for  the  new  year.  They 
suggest,  rather,  reflections  as  to  what  a  misfortune 
it  is  to  be  obliged  to  exchange  such  a  situation  for  one 
of  retrogression  and  depression — where  instead  of 
advancing,  which  is  the  normal  state  in  this  country, 
we  are  moving  backward,  to  the  detriment  alike  of 
our  railroads  and  the  vast  industrial  interests  upon 
which  they  rest  and  which  they  in  turn  serve.  The 
particular  matter  for  regret  is  that  this  reversal  of  the 
normal  course  is  largely  our  own  fault  in  having  failed 
to  curb  the  politicians,  State  and  national,  in  their 
assaults  upon  railroad  and  other  corporations  and 
upon  capital  and  wealth.  The  movement  has  been 
going  on  for  some  years,  and  has  finally  scared  both 
investors  and  capitalists  so  that  they  refuse  further 
contributions  of  funds  for  the  development  of  the 
country's  vast  resources,  thereby  putting  a  check 
upon  all  enterprise. 

The  Pennsylvania  report  is  interesting  not  only  as 
revealing  further  growth  in  traffic  and  gross  revenues, 
but  as  furnishing  an  insight  into  the  hard  and  trying 
conditions  under  which  railroad  operations  were  con- 
ducted even  before  the  advent  of  the  panic.  We  have 
reference  to  the  tremendous  increase  in  operating  cost 
against  which  the  railroads  have  been  struggling, 
and  under  which  a  position  was  reached  where  even 
very  large  gains  in  gross  revenues  were  entirely  offset 
by  a  great  augmentation  in  expenses.  President 
Roosevelt  in  his  letter  to  the  Inter-State  Commerce 
Commission  last  month  broadly  intimated  that  re- 
ductions in  the  number  of  men  employed  by  the  rail- 
roads and  in  their  wages  could  not  be  regarded  as  the 
outgrowth  of  a  legitimate  need,  but  must  be  ascribed 
to  past  misdeeds  or  misconduct  for  which  the  carriers 
were  now  obliged  to  take  the  consequences.  If  the 
President  is  not  yet  convinced  of  the  need  for  retrench- 
ment, we  invite  his  attention  to  the  report  of  this 
magnificent  railroad  property,  admitted  by  all  to 
possess  a  management  of  a  very  superior  order. 

A  summary  statement  in  the  report  gives  the  aggre- 
gate traffic  and  revenues  for  all  the  lines  in  the  system, 
whether  owned,  operated  or  controlled,  and  comprising 
altogether  at  the  end  of  1907  no  less  than  11,175  miles 
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of  road.  On  this  mileage  the  gross  revenues  in  1907 
for  the  first  time  reached  and  passed  the  300  million 
mark,  the  total  amounting  to  no  less  than  $326,- 
785,526.  This  is  a  figure  of  imposing  size,  and  it 
affords  an  idea  of  the  magnitude  of  the  company's  in- 
come. This  total  was  reached  notwithstanding  the 
large  loss  in  income  experienced  in  December.  At 
$326,785,526  comparison  is  with  gross  of  $295,898,165 
in  1906,  showing  therefore  an  addition  for  the  twelve 
months  of  $30,887,361. 

With  such  an  increase  in  gross  revenues,  what  does 
the  reader  suppose  was  the  gain  in  the  net  earnings? 
There  was  no  gain  at  all.  Expenses  increased  faster 
than  the  gross  revenues,  and  as  a  consequence  net  earn- 
ings actually  fell  off  in  amount  of  $722,954,  being 
only  $83,631,445,  as  against  $84,354,399  in  1906. 
The  number  of  tons  of  freight  moved  one  mile  increased 
by  4,755,791,218  and  the  number  of  passengers  in- 
creased by  350,495,721,  and  yet  as  the  net  result  of 
this  great  increase  in  transportation  service  rendered 
the  company  finds  itself  with  net  earnings  about 
three-quarters  of  a  million  dollars  less  than  in  the  year 
preceding.  What  a  commentary  this  is  on  the  situ- 
ation. Moreover,  all  the  leading  divisions  of  the 
system  have  a  closely  similar  record,  the  great  majority 
of  them  reporting  losses  in  net  in  face  of  very  large 
gains  in  the  gross,  indicating  that  the  condition  was 
a  general  one.  Moreover,  the  Pennsylvania  Rail- 
road in  this  respect  is  typical  of  United  States  railroads 
as  a  whole.  They  have  practically  all  fared  alike. 
The  causes  are  familiar  to  our  readers  and  were  beyond 
the  control  of  the  officials  of  the  roads.  The  higher 
operating  cost  followed  from  increases  in  wages, 
from  the  decreased  efficiency  of  labor  notwithstanding 
the  enhanced  wages,  from  the  extra  outlays  imposed 
upon  the  roads  as  a  result  of  legislative  and  govern- 
mental regulations,  and  from  the  augmented  cost  of 
fuel,  materials,  supplies,  and  the  other  things  entering 
into  the  operations  and  accounts  of  the  roads. 

This  was  the  state  of  things  when  business  was  yet 
active  and  railroad  receipts  and  traffic  still  increas- 
ing. Now  comes  a  period  when  instead  of  further 
gains  in  gross  we  have  frightful  losses.  Imagine  what 
would  happen  if  retrenchment  were  not  enforced, 
but  the  old  tendency  towards  steadily  augmenting 
expenses  allowed  to  continue  unchecked.  On  such  a 
system  as  the  Pennsylvania  the  losses  now  are  naturally 
proportioned  to  the  previous  gains.  The  monthly  re- 
turns of  the  company  do  not  show  the  results  for  all 
the  lines  owned,  operated  and  controlled,  but  taking 
the  lines  directly  operated  east  and  west  of  Pittsburgh 
and  Erie,  there  was  a  decrease  in  gross  earnings  for 
December  in  the  sum  of  $2,489,100.  As  it  was  not 
possible  to  practice  curtailment  of  expenditures  to  any 
great  extent  thus  early,  the  decrease  in  expenses  was 
relatively  small,  and  as  a  consequence  the  loss 
in  net  for  that  month  reached  $1,767,500.  The 
return  for  January  has  just  been  published,  and  shows 
an  even  larger  falling  off  in  gross,  the  loss  for  the 
month  reaching  $3,673,200.  This,  it  will  be  observed, 
is  at  the  rate  of  over  44  million  dollars  a  year.  If  no 
effort  were  made  to  offset  this  enormous  reduction  by 
economies  of  management  and  decreases  in  expendi- 
tures, disaster  would  be  the  inevitable  outcome.  For- 
tunately, the  management  succeeded  in  getting  better 
control  of  the  expense  accounts  in  January,  the  ex- 
penditures being  cut  down  to  the  extent  of  $2,424,700. 


This  still  left  a  loss  in  net  in  the  sum  of  $1,248,500, 
which  is  very  considerable,  and  yet  is  at  the  rate  of 
only  15  million  dollars  a  year,  as  against  the  44  million 
dollars  decrease  in  the  gross. 

The  further  gain  in  gross  in  the  calendar  year  1907, 
notwithstanding  the  loss  in  December,  was  the  largest 
in  amount  of  any  year  in  the  company's  history.  This 
is  the  more  noteworthy  as  the  previous  years  were 
likewise  distinguished  for  large  gains  in  gross.  Alto- 
gether, the  Pennsylvania's  expansion  in  revenues  in 
recent  years  has  been  a  marvelous  one.  Here  are  the 
figures  for'ten  years.  It  will  be  observed  that  during 
the  last  six  years  alone — from  1901  to  1907 — the  gross 
earnings  rose  from  $198,626,878  to  $326,785,526. 

Gross  Miles  of 

Earnings.  Expenses.  Net.  Road. 

1907 $326,785,526  $243,154,081  $83,631,445  11,176 

1906 295,898,165  211,543,766  84,354,399  11,081 

1905 266,069,597  192,100,348  73,969,249  11,011 

1904 237,216,420  171,513,460  65,702,960  10,918 

1903 242,517,758  175,379,438  67,138,320  10,914 

1902 220,079,230  152,539,719  67,539,511  10,783 

1901 198,626,878  133,713,386  64,913,492  10,485 

1900 175,236,353  120,498,276  54,738,077  10,217 

1899 152,399,088  106,723,376  45,675,712  9,237 

1898 136,130,271  94,670,856  41,459,415  9,036 

The  gains  in  traffic  have  been  even  more  marvelous. 
From  the  following  table  it  will  be  seen  that  in  1907 
no  less  than  37,674,511,903  tons  of  freight  were  moved 
one  mile,  as  against  21,929,565,519  tons  in  1901  and 
16,329,379,632  tons  in  1898.  This  is  an  addition  of 
21  billions  to  the  freight  movement  in  the  short  period 
of  nine  years.  Owing  to  the  doings  of  our  politicians, 
that  phenomenal  record  of  growth  and  advance  has 
now  been  exchanged  for  a  condition  where  we  are  go- 
ing downhill  as  fast  as  previously  we  were  going  uphill. 


Freigfit 

Tons  Moved. 

1907 435,064,136 

1906 363,955,827 

1 905 325,976,889 

1904 284,819,940 

1903 295.120,398 

1902 269,512,879 

1 90 1 243 ,463 ,980 

1900 219,076,377 

1899 210,101  ,653 

1898 175,565,406 


Movement 

Tons  1  Mile. 
37,674,511,903 
32,918,720,685 
29,503,147,362 
25,133,253,756 
25,712,964,290 
23,827,005,334 
21,929,565,519 
20,364,663,756 
19,615,029,998 
16,329,379,632 


Passenger 

No.  Carried. 

153,047,046 

140,513,364 

126,003,539 

120,416,218 

123,632.203 

115,848,841 

105,427,321 

83,676,446 

76.769,080 

71,814,642 


Movement 

No.  1  Mile. 
3,826,141  ,991 
3,475,646,270 
3,075,402,826 
2,959,991,896 
2,857,341  164 
2,667,215,343 
2,399,937,055 
1,987,816.698 
1  ,801  ,597,048 
1  ,642,715,043 


All  the  above  figures  deal  with  the  operations  of  the 
whole  system.  The  Pennsylvania's  own  income  state- 
ment is  based  simply  on  the  lines  directly  operated 
east  of  Pittsburgh  and  Erie.  Its  interest  in  the  re- 
maining lines  of  the  system  appears  in  the  dividends 
and  interest  it  receives  on  its  stock  and  bond  holdings 
in  these  companies.  Briefly  stated,  on  these  Eastern 
lines  there  was  an  increase  in  the  gross  earnings  in  1907 
of  $16,572,943  but  a  loss  in  net  earnings  of  $1,492,891. 
Income  from  investments  and  other  sources  was  larger, 
but  on  the  other  hand  fixed  charges  increased  heavily, 
mainly,  it  would  seem,  because  of  the  issue  of  the  $60,- 
000,000  3-year  collateral  notes.  The  final  result  was 
net  income  above  charges  of  $33,575,056,  against 
$35,674,300  for  1906.  The  call  for  dividends  was  over 
2  million  dollars  larger,  7%  coming  out  of  the  earnings 
of  1907,  as  against  Ql/2%  out  of  those  for  1906.  Never- 
theless, as  against  net  income  of  $33,575,056,  the  divi- 
dend requirements  were  no  more  than  $21,908,435. 
The  contributions  out  of  surplus  earnings  to  the  funds 
for  extraordinary  expenditures  were,  however,  re- 
duced. In  1907,  $9,315,197  was  contributed  for  this 
purpose  and  towards  sinking  fund  payments,  whereas 
in  1906  the  similar  contribution  was  $15,804,640.  But 
in  1906  the  whole  surplus  revenue  was  exhausted  by 
such  contributions,  whereas  in  1907  $2,352,424  of  the 
surplus  remained  to  be  carried  forward  to  the  credit 
of  profit  and  loss  account. 

President  James  McCrea  discusses  the  year's  events 
in  an  interesting  way.  After  adverting  to  the  fact 
that  the  prosperity  which  had  existed  for  a  number  of 
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years  in  all  branches  of  industry,  and  which  had  so 
exceptionally  increased  traffic,  met  with  a  severe  check 
in  November  last,  he  notes  that  the  change  is  now 
largely  affecting  the  revenues  of  the  system.  He  says 
that,  while  a  number  of  causes  seriously  disturbed  pub- 
lic confidence,  and  thus  brought  on  the  financial  panic 
from  which  all  business  interests  are  now  suffering, 
an  important  one  undoubtedly  was  the  fear  that,  as  the 
result  of  recent  Federal  and  State  legislation,  the  regu- 
lation of  the  railways  had  approached  so  nearly  to  an 
effort  to  control  their  management  and  revenues  that 
the  investments  therein  were  not  assured  of  that  pro- 
tection to  which  they  are  justly  entitled.  Eventually 
it  may  be  assumed,  he  argues,  the  questions  that 
arise  will  be  fairly  adjusted,  but  in  the  meantime  the 
railways  have  to  face  the  loss  of  revenue  consequent 
upon  the^enforced  idleness  of  a  large  portion  of  their 
equipment,  while  to  a  proportionate  number  of  their 
employees  this  has  necessarily  brought  about  either 
an  entire  loss  of  employment  or  a  material  reduction 
in  their  hours  of  labor. 

He  notes  that  the  capital  outlays  during  1907  were 
confined  almost  exclusively  to  the  completion  of  work 
actually  under  way.  Similarly,  the  expenditures  for 
1908  are  to  be  confined  to  finishing  the  work  now  in 
progress  on  the  main  line,  and  to  the  Tunnel  Extension 
into  and  through  New  York  and  the  Terminal  Station 
at  this  point.  With  reference  to  the  Tunnel  Exten- 
sion, he  points  out  that  the  amount  charged  on  account 
of  the  same  on  the  books  up  to  Dec.  31  was  $39,541,- 
414.  But  this  does  not  embrace  the  sums  charged  off 
from  time  to  time  against  income  and  against  profit 
and  loss.  These  latter  sums  aggregated  23  million 
dollars  prior  to  1907,  while  in  1907  7  million  dollars 
more  was  marked  off,  making  the  total  charges  to  date 
against  income  and  against  profit  and  loss  30  million 
dollars.  Adding  this  to  the  $39,541,414  charged  to 
capital  account ,  we  get  a  total  outlay  to  date  for  the  Tun- 
nel Extension  in  the  neighborhood  of  70  million  dollars. 

Through  the  issue  of  the  60  million  dollars  3-year 
collateral  notes  early  in  1907,  and  some  lesser  financing, 
the  company  has  been  kept  in  easy  .financial  condition. 
The  proceeds  of  the  notes  went  in  large  part  to  pay  off 
the  $50,000,000  4^%  notes  of  the  Pennsylvania  Co., 
which  fell  due  Nov.  1  1907.  Thus  it  happens  that  on 
Dec.  31  1907  the  company  held  almost  as  much  cash 
as  on  Dec.  31  1906,  when  the  amount  was  $43,170,123. 
In  other  words,  it  had  $37,385,673  of  cash  on  hand  or 
in  bank  at  the  end  of  1907.  This  amount  is  indepen- 
dent of  $5,848,702  cash  held  by  the  Pennsylvania 
Company,  $1,910,553  held  by  the  Pittsburgh  Cincin- 
nati Chicago  &  St.  Louis  Ry.,  and  larger  or  smaller 
amounts  held  by  the  various  other  companies.  We 
observe  that  the  item  of  $15,492,685  due  the  com- 
pany on  the  sale  of  its  holdings  of  Norfolk  &  Western 
and  Chesapeake  &  Ohio  stocks  still  appears  in  the  bal- 
ance sheet. 


THE  DECADENCE  OF  NATIONS. 
To  the  Editor  of  the  "Financial  Chronicle": 

In  a  recent  number  you  discussed  Mr.  Balfour's 
lecture  upon  the  reasons  for  national  decay,  and  after 
reviewing  the  various  explanations  which  are  given  for 
this  phenomenon,  you  said  "We  imagine  that  the 
practical  thinker  will  sweep  aside  all  this  special  plead- 
ing and  arrive  at  the  conclusion  that  the  adaptability 
of  a  given  State  to  the  needs  of  civilization  at  a  given 


time  is  what  constitutes,  and  will  alone  preserve,  its  title 
to  international  power  and  prestige." 

You  point  out  with  accuracy  the  part  which  certain 
nations  have  played  in  the  past,  with  the  suggestion 
that  when  that  service  was  rendered  there  was,  per- 
haps, little  more  for  them  to  do,  or  at  least  that  they 
did  not  find  any  new  and  distinctive  work.  It  remains 
to  be  asked  why  this  was  so?  The  statement  of  the 
fact  hardly  explains  the  cause.  On  the  contrary,  it 
would  seem  that  when  any  nation  has  made  a  notable 
contribution  to  the  history  of  civilization,  as  Greece 
did  in  preserving  the  ancient  culture,  and  Rome  in  the 
establishment  of  civic  law,  it  had  so  far  justified  its 
right  to  continue  that  it  would  survive  any  competition 
with  less  distinguished  rivals. 

As  a  contribution  to  the  main  question,  which  is 
one  of  very  considerable  importance,  will  you  allow 
me  to  make  the  following  suggestion? 

One  chief  reason,  if  not  the  main  one,  why  nations 
that  have  achieved  greatness  in  the  past  have  not 
continued,  is  to  be  found  in  the  size  of  their  population 
as  related  to  their  habitable  area.  That  is,  so  long  as 
a  nation  has  free  scope  in  which  to  grow  and  develop 
itself,  finding  sufficient  opportunity  for  the  industries 
of  its  people  and  ample  sources  of  food  supply  within 
its  own  proper  bounds,  it  has  continued  in  undimin- 
ished strength.  But  when  these  conditions  fail,  it  has 
inevitably  entered  upon  that  decadence  which  in  many 
instances  has  resulted  in  final  destruction. 

The  Greek  States,  for  example,  in  spite  of  their 
mutual  rivalry  an.d  the  evil  of  their  internecine  wars, 
remained  vigorous  so  long  as  they  had  ample  room  to 
grow  on  the  eastern  shore  of  the  Mediterranean,  and  in 
Sicily  and  in  Southern  Italy  at  the  west.  When,  with 
the  growth  of  other  nations,  the  day  came  in  which 
they  were  deprived  of  this  privilege,  and  found  them- 
selves compressed  within  the  narrow  confines  of  their 
own  immediate  territory,  the  struggle  for  existence 
became  so  fierce  that  their  internal  contests  were  fate- 
ful, and  before  long  so  reduced  their  power  as  to  make 
them  the  easy  prey  of  nations  more  favorably  circum- 
stanced. The  history  .of  their  rivals,  the  great  Asiatic 
nations  of  Babylonia,  Assyria  and  Persia — tell  the 
same  story.  It  was  an  incessant  struggle  for  territory, 
with  the  victory  always  for  the  one  who  could  hold 
the  ground  long  enough  to  accommodate  national 
expansion. 

This  is  the  key  to  modern  history  and  largely  to  the 
situation  of  the  great  nations  to-day.  It  explains 
Japan's  relations  to  Korea  and  the  Asiatic  foreshore. 
Her  own  population,  rapidly  growing  as  the  effect  of 
the  adoption  of  modern  machinery  and  modern  meth- 
ods of  industry,  must  have  room  in  which  to  settle,  and 
which  the  narrow  limits  of  her  own  islands  do  not 
afford.  Russia  has  found  such  room  in  the  vas 
expanse  of  Siberia  and  Central  Asia  which  she  has 
recently  opened  for  any  future  growth  of  her  great 
population.  India  has  doubled  in  population  under 
English  administration,  and  the  political  situation  has 
become  acute,  not  so  much  because  of  the  difference 
between  the  European  and  the  native,  deep  and  vital  as 
that  difference  is,  as  because  of  the  growing  difficulty 
to  find  room  in  the  Indian  Peninsula  for  this  vast  in- 
crease of  the  human  occupancy.  What  will  be  the 
measure  of  the  pressure  that  will  arise  in  China  for  an 
outlet,  with  free  access  to  new  territory,  when  that 
country,   the   most   populous  in  the   world,   so  long 
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asleep,  comes  under  the  influence  of  modern  life  and 
begins  to  increase,  as  every  community  does  with 
quickened  thought  and  improved  facilities  for  pro- 
ducing the  means  of  living,  no  man  can  venture  to 
estimate.  As  it  is,  the  pressure  in  China  has  been  so 
great  that  in  spite  of  the  national  traditions  and  govern- 
mental restraint,  the  Chinese  have  flowed  in  a  steady 
stream  along  the  entire  Asiatic  Coast,  and  have  reached 
to  India,  South  Africa,  Australia,  the  Sandwich  Islands, 
Mexico  and  our  own  country.  Everywhere  more  or 
less  resistance  has  been  opposed  to  them,  but  the 
pressure  at  home  is  fast  becoming  tremendous  and  will 
be  the  determining  factor  in  shaping  the  immediate 
future  of  the  Orient,  especially  now  that  the  pressure 
of  Japan  and  of  Russia  has  become  definite  on  her 
inland  frontiers. 

With  all  England's  ability  of  administration  and  of 
domestic  thrift,  can  any  one  question  that  her  history 
in  modern  times  would  have  been  very  different  if  she 
had  not  been  able  to  secure  at  the  west  and  at  the  east 
the  broad  areas  of  comparatively  unoccupied  territory 
into  which  her  growing  and  ambitious  population  could 
freely  overflow? 

France  seems  to  be  an  exception  in  her  power  to 
preserve  national  vigor  with  no  outlet  for  her  popula- 
tion. The  explanation  may  be  in  the  fact  that  her 
population  is  not  increasing;  but  it  is  in  a  condition  of 
instability  which  cannot  long  maintain,  and  which  has 
been  recognized  by  the  French  Government  in  their 
various  and  distinctly  aggressive  attempts  to 
open  up  new  and  extensive  colonies  in  both  Africa 
and  Asia. 

Germany  is  the  most  notable  illustration  among  the 
European  nations  of  the  need,  and  its  recognition  in  the 
policy  of  the  Government.  The  German  population, 
which  is  rapidly  increasing,  must  be  provided  for. 
Therefore,    the    Government    is    persistently    seeking 


larger    territorial    area,     though    it     is    doing    it   in 


the  clumsy  and  heavy-handed  manner  which  is  so 
often  characteristic  of  German  diplomacy.  But  the 
need  is  insistent,  and  in  some  way  or  another  it  must 
be  met.  ■ 

Spain  and  Portugal  may  seem  to  be  exceptions. 
There  was  a  day  when  they  both  found  the  opportunity 
and  the  invitation  to  spread  themselves  over  unoccu- 
pied lands.  Those  were  the  days  of  Spanish  and 
Portuguese  greatness.  Whether  they  ever  will  return 
is  an  unanswerable  problem.  That  the  opportunity 
which  those  days  gave  has  gone  by  for  the  present  is 
manifest,  and  the  need  also  seems  to  have  disappeared, 
because  the  nations  have  not  been  growing,  and  appar- 
ently have  accepted  the  condition  of  decadence  which 
corresponds  with  the  lack  of  opportunity.  But  a  new 
life  seems  to  be  coming  to  Spain,  and  it  is  inevitable 
that  with  that  new  life  will  come  both  an  increase  in 
native  population  and  native  wealth  and  native  energy, 
and,  on  the  other  hand,  the  need  of  more  room. 
Whether  the  Government  will  be  able  to  satisfy  that 
need  when  it  arises  will,  of  course,  be  the  problem  of 
the  future. 

As  for  ourselves,  no  one,  I  think,  will  fail  to  recognize 
that  after  all  has  been  said  about  the  genius  of  the 
American  people,  the  fact  remains  that  but  for  the 
vast  unoccupied  territory  lying  at  our  doors  into  which 
our  rapidly  growing  population  could  freely  pour,  find- 
ing boundless  arable  land,  with  mineral  wealth  of  every 
kind  waiting  for  excavation,  our  history  would  have 


been  very  different.  As  it  is,  thoughtful  men  are  be- 
ginning to  ask  what  is  before  us  when  the  day  comes 
when  there  is  no  more  land  to  be  occupied,  and  no 
more  room  within  our  own  borders  for  the  f  ree  move- 
ment of  our  people  who  have  become  so  accustomed 
to  this  freedom  and  to  whom  it  is  already  so  essential 
a  part  of  their  common  life? 

In  short,  though  it  is  true,  as  you  say,  that  "it is 
easier  to  assign  causes  for  the  events  of  the  past  cen- 
turies than  to  show  what  causes  are  at  work  at  the 
present  time,  and  what  they  foreshadow  for  the  future," 
here  is  a  cause  that  has  been  clearly  at  work  in  all  the 
past  and  which  has  lost  none  of  its  validity  in  the 
present,  and  the  operation  of  which  there  is  ever}' 
reason  to  anticipate  in  the  future.  Other  causes,  like 
that  of  a  mistaken  industrial  policy,  the  growth  of 
false  ideas  of  international  duty,  or  the  development 
of  internal  forces  of  decay,  doubtless  play  their  part. 
They  are  to  be  weighed  and  estimated  according  to 
their  varying  strength.  But  when  all  has  been  said  in 
these  directions,  I  think  it  will  be  seen  that  the  mere 
question  of  room  to  expand  is  the  vital  one  in  the  his- 
tory of  every  vigorous  race.  It  has  gone  far  to  deter- 
mine the  great  migrations  which  have  been  character- 
istic of  human  history  in  all  time.  It  has  challenged 
the  vigor  of  the  repressed  and  led  them  to  break  all 
bounds  and  go  forth  to  find  a  new  home  with  the  larger 
scope,  for  which  they  felt  such  supreme  need.  And  it 
has  gone  far  to  determine  the  permanency  of  the 
races  that  have  migrated,  as  it  has  shaped  the 
character  of  the  civilization  which  they  have  founded 
or  developed. 

There  is  this  reason  why  the  bloodiest  and  bitterest 
contests  of  history  have  been  for  the  possession  of 
territory.  Whether  the  military  chieftains  have  recog- 
nized this  or  not,  it  has  been  the  sustaining  power 
behind  them,  even  though  often  a  sort  of  blind  impulse 
drives  men  on  to  struggle  and  to  endure  when  they  do 
not  always  clearly  know  the  real  nature  of  the  propelling 
impulse.  When  this  fact  is  recognized,  the  question  of 
immigration,  whether  it  shall  be  encouraged  or  re- 
strained, gains  a  new  significance,  and  the  generous 
policy  which  our  Government  has  always  pursued  in 
opening  its  lands  to  all-comers,  inviting  and  promoting 
settlement  as  rapidly  as  possible,  justified  as  it  is  by 
our  history  in  the  past,  inevitably  raises  questions  for 
the  near  future  which  will  involve  issues  far  more 
serious  than  any  we  have  ever  confronted.  The  pur- 
chase of  Alaska  was  manifestly  so  wise  that  we  wonder 
that  the  opportunity  ever  came  to  us,  while  on  the 
other  hand  our  expansion  in  Porto  Rico,  the  Sandwich 
Islands  and  the  Philippines  will  so  inevitably  increase 
the  local  population  as  the  result  of  better  administra- 
tion and  improved  facilities  of  commerce  and  of  indus- 
try, that  the  superfluous  territory  in  those  sections  will 
quickly  be  more  than  filled  by  the  natural  growth  of 
their  native  or  resident  populations.  Where  else  the 
United  States  can  look  for  more  room  it  is  difficult  to 
say,  but  for  the  present  our  freedom  from  anxiety 
and  our  prosperity  should  be  recognized  as  due  in 
very  great  extent  to  the  unusual  privilege  that  has 
been  ours  of  free  development  in  a  vast  territo^ 
within  our  own  natural  bounds.  So  long  as  that 
condition  exists,  we  have  only  incidental  reason  for 
fear  of  decadence. 

Henry  A.  Stimson. 
New  York  March  5th  1908. 


Mar.  7  1908. j 


THE  CHRONICLE 


511 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  GO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  202 
shares,  of  which  125  shares  were  sold  at  the  Stock  Exchange 
and  77  shares  at  auction.  The  transactions  in  trust  com- 
pany stock  reach  a  total  of  90  shares.  One  hundred  shares 
of  stock  of  the  Second  National  Bank  were  sold  at  the  Stock 
Exchange  at  350,  this  being  the  first  public  sale  of  the 
bank's  stock  since  the  commencement  of  our  record  in  1898. 

Shares.     BANKS — New  York.       Loiu.  High.  Close.  Last  previous  sale. 

*25  Commerce,  Nat.  Bank  of.        149J4  150  ■  11!)  "j  Feb.    1908—     150 

2  Market  &  Fulton  Nat.  Bank  241  241  241  May    1906—      270 

75  Mercantile  Nat.  Rank 118  118  118  Feb.    1908—      114 

*100  .Second  National  Bank 350  350  350  

TRUST  COMPANY— New  York. 

90  Carnegie  Trust  Co 140  159  159  Feb.   1908 —     140 

*  Sold  at  the  Stock  Exchange. 

— A  New  York  Stock  Exchange  membership  was  trans- 
ferred this  week  for  $52,000,  an  advance  of  $1,000  over  the 
last  previous  sale. 

— The  Comptroller  of  the  Currency  on  Feb.  28  designated 
Topeka,  Kan.,  as  a  reserve  city  under  the  Act  of  March  3 
1887,  as  amended  by  the  Act  of  March  3  1903.  The  applica- 
tion was  presented  by  Senator  Charles  Curtis  on  behalf  of 
the  three  national  banks  of  the  city — the  Merchants,  the 
Central  and  Capital  national  banks. 

— A  bill  to  tax  stock  sales  was  introduced  in  the  House  of  Rep- 
resentatives on  Monday  by  Representative  William  P.  Hep- 
burn, and  has  attracted  much  attention.  It  provides  for  a 
tax  of  50  cents  on  each  share  of  stock  sold,  of  the  face  value 
of  $100  or  under.  Mr.  Hepburn  is  quoted  as  saying  that 
the  bill  does  not  seek  to  impose  a  tax  upon  any  agreement 
evidencing  the  deposit  of  stock  certificates  as  collateral  se- 
curity for  money  loaned,  which  stock  certificates  are  not 
actually  sold,  nor  upon  such  stock  certificates  so  deposited. 
Section  1  of  the  bill  is  in  part  as  follows: 

That  there  is  hereby  imposed  and  there  shall  immediately  accrue  and  be 
collected  a  tax  as  herein  provided  on  all  sales  or  agreements  to  sell,  or 
memoranda  of  sales  or  deliveries  or  transfers  of  shares  or  certificates  of 
stock  in  any  association,  company  or  corporation,  made  after  the  30th  day 
of  June  1908,  whether  made  upon  or  shown  by  the  books  of  the  association, 
company  or  corporation,  or  by  any  assignment  in  blank,  or  by  any  delivery 
or  by  any  paper  or  agreement  or  memorandum  or  other  evidence  of  trans- 
fer or  sale,  whether  entitling  the  holder  in  any  manner  to  the  benefit  of 
such  stock  or  to  secure  the  future  payment  of  money  or  the  future  transfer 
of  any  stock,  on  each  share  of  one  hundred  dollars  of  face  value  or  fraction 
thereof  of  fifty  cents. 

The  bill  provides  that  the  payment  of  the  tax  shall  be 
denoted  by  stamps,  to  be  affixed  as  follows: 

In  a  case  where  the  evidence  of  transfer  is  shown  only  by  the  books  of 
the  company  the  stamps  shall  be  placed  upon  such  books;  and  where  the 
change  of  ownership  is  by  transfer  of  a  certificate,  the  stam  I  be  placed 

upon  the  certificate;  and  in  cases  of  an  agreement  to  sell  or  where  the 
transfer  is  by  delivery  of  the  certificates  assigned  in  blank,  there  shall  be 
made  and  delivered  by  the  seller  to  the  buyer  a  bill  or  memorandum  of 
such  sale  to  which  the  stamp  provided  for  by  this  Act  shall  be  at;  i 
and  every  bill  or  memorandum  of  sale  or  agreement  to  sell  before  mentioned 
shall  show  the  date  thereof,  the  name  of  the  seller,  the  amount  of  the  sale 
and  the  matter  or  thing  to  which  it  refers:  and  no  further  tax  is  hereby  Im- 
posed upon  the  delivery  of  the  certificate  of  stock  or  upon  the  actual  issue 
of  new  certificates  when  the  original  certificate  of  stock  is  accompanied 
by  the  duly  stamped  memorandum  of  sale. 

Violations  of  the  proposed  law  are  to  be  punishable  by  a 
fine  of  not  less  than  $500  nor  more  than  $1,000,  or  a  term  of 
imprisonment  of  not  more  than  six  months,  or  both.  The 
law  in  operation  in  New  York  State  affecting  stock  transfers 
imposes  a  tax  of  but  2  cents  a  share  on  stock  sales. 

— -At  a  meeting  of  the  New  York  Chamber  of  Commerce 
on  Thursday  James  G.  Cannon,  Vice-President  of  the  Fourth 
National  Bank,  was  elected  Chairman  of  the  committee  on 
finance  and  currency  to  succeed  William  A.  Nash,  resigned. 

— The  Minneapolis  Clearing-House  Association  at  a  meet- 
ing on  Feb.  28  placed  itself  on  record  as  heartily  commending 
Senator  Knute  Nelson  of  Minnesota  on  his  opposition  to  the 
Aldrich  Bill  as  originally  introduced.  The  Association, 
however,  expressed  itself  as  absolutely  opposed  to  the  two 
amendments  to  the  bill  presented  by  Mr.  Nelson,  the  first 
providing  for  a  governmental  guaranty  of  deposits  and  the 
second  stipulating  that  national  banks  shall  keep  their  entire 
legal  reserve  in  cash  in  their  own  vaults.  In  taking  issue 
with  the  Senator,  the  Association  states  that  his  public 
utterances  have  heretofore  been  characterized  by  good 
judgment  and  sound  common  sense,  but  that  in  this  instance 
it  believes  him  to  have  been  misled  by  certain  fallacies 
which  ought  to  be  corrected.  The  objection  of  the  Clearing 
House  to  the  holding  of  the  entire  legal  reserves  in  a  bank's 
own  vaults  at  all  times  is  based  upon  the  fact  that  this  require- 
ment would  place  the  country  banks  and  the  banks  of  the 
smaller  reserve  cities,  such  as  the  Twin  Cities,  in  an  impossi- 
ble position,  especially  during  the  period  of  crop  moving. 
This,  it  states,  would  mean  for  the  Minneapolis  banks  the 


carrying  of  from  50  to  60%  of  their  deposits  on  hand  in 
available  funds.  The  Association  in  its  statement  adds  that 
the  daily  deposits  of  its  banks  are  largely  made  up  of  credit 
items,  local  checks  and  drafts  on  points  throughout  the 
country,  and  that  the  banks  are  called  upon  daily  for  large 
shipments  of  currency  to  the  country.  During  this  active 
period  the  banks  usually  carry  in  available  funds  about  40% 
of  their  deposits,  and  even  then,  it  is  noted,  it  is  very  difficult 
to  maintain  the  legal  cash  reserve  at  12J^%  in  their  vaults. 
The  adoption  of  any  such  law  as  advocated  by  Mr.  Nelson 
would,  in  the  opinion  of  the  Association,  revolutionize  the 
banking  business  in  its  section  of  the  country,  and  would 
greatly  lessen  the  ability  of  the  banks  to  assist  in  the  move- 
ment of  commerce.  Reference  is  also  made  by  the  Associa- 
tion to  the  remark  reported  to  have  been  made  by  Mr.  Nel- 
son, namely:  "It  was  not  until  the  banks  of  New  York, 
Chicago  and  other  reserve  centres  had  tied  up  over  $30,- 
000,000  of  the  reserve  of  Minnesota  national  banks  that  our 
local  banks  were  forced  to  follow  suit."  The  principal 
difficulty  with  the  statment,  it  is  claimed  by  the  Clearing 
House,  is  that  it  is  not  true.  Had  it  been  true,  the  Asso- 
ciation states,  every  bank  in  the  State  of  Minnesota  would 
have  closed  its  doors  forthwith.  The  Association  adds 
that  during  November  and  December  the  Minneapolis  banks 
shipped  to  the  country  over  $2,000,000,  and  in  every  case 
currency  was  sent  where  it  was  really  needed  by  the  country 
banks . 

— A  change  has  been  made  in  the  method  of  examination 
of  State  banks  in  Kansas  by  State  Bank  Commissioner  John 
Q.  Royce.  The  last  Legislature  increased  the  number  of 
examiners  from  three  to  eight.  The  Commissioner  has 
now  determined  to  assign  the  examiners  to  separate  terri- 
tories over  the  State,  one  for  each  Congressional  District. 
The  result  is  that  where  formerly  each  of  the  three  examiners 
was  responsible  for  275  banks,  now  each  examiner  is  charged 
with  the  supervision  of  only  about  90  banks.  This  will 
make  it  possible  to  have  two  complete  examinations  of  all  the 
banking  institutions  in  the  State  during  the  year. 

— The  Los  Angeles  Clearing  House  Association  has  taken 
steps  toward  surrounding  its  banking  institutions  with  addi- 
tional safeguards.  On  Feb.  26  a  resolution  was  adopted 
providing  that  after  Sept.  1  1908  no  bank  in  the  city  shall 
either  clear  for  or  receive  an  account  from  any  bank  ortrust 
company  doing  a  banking  business  in  the  city  which  has  a 
paid-up  or  unimpaired  capital  of  less  than  $200,000.  It  is 
expected  that  many  of  the  institutions  affected  by  the  reso 
lution  (in  all  some  twenty  or  more)  will  increase  their  capital 
or  merge  their  business  with  another  institution  in  order  to 
meet  the  requirements  of  the  new  rule.  The  Association 
has  also  decided  to  put  into  practice  the  plan  adopted  by 
several  of  the  other  clearing  houses  throughout  the  country 
of  employing  a  special  bank  examiner  for  the  purpose  of 
investigating  from  time  to  time  the  affairs  of  institutions 
enjoying  clearing-house  privileges. 

— The  bill  introduced  by  Assemblyman  Hamm  amending 
Section  100  of  the  insurance  law  of  New  York  State  so  as  to 
permit  life  insurance  corporations  to  become  parties  to 
reorganization  or  protective  agreements  was  signed  by  Gov 
Hughes  on  Feb.  28.  As  our  readers  know,  the  particular 
object  in  view  in  amending  the  law  was  to  cover  the  case  of 
the  Third  Avenue  Railroad  Co.  of  this  city,  now  in  receiver's 
hands.  The  New  York  Life  Insurance  Co.,  the  Mutual  Life, 
and  the  Equitable  Life  Assurance  Societ}'  hold,  it  is  said, 
about  $5,000,000  in  bonds  of  the  railroad  company.  We  give 
herewith  the  bill  as  enacted  into  law,  showing  the  new  matter 
in  italics. 

AN  ACT 

To  amend  the  Insurance  law.  in  relation  to  life  insurance  corporations 
becoming  parties  to  reorganization  or  protective  agreements. 
The  People  of  the  State  of  New   York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

SECTION  1.  Section  100  of  Chapter  690  of  the  Laws  of  1892,  entitled 
"An  Act  in  relation  to  insurance  corporations,  constituting  Chapter  38  of 
the  general  laws,"  as  amended  by  Chapter  326  of  the  Laws  of  1906,  is 
hereby  amended  to  read  as  follows: 

SECTION  100.  Investments. — No  domestic  life  insurance  corporation, 
whether  incorporated  by  special  Act  or  under  a  general  law,  shall,  after  the 
the  first  day  ot  „une,  nineteen  hundred  and  six,  invest  in  or  loan  upon  any 
shares  of  stock  of  any  corporation,  oilier  than  a  municipal  corporation,  nor, 
excepting  Government,  State  or  municipal  securities,  shall  it  invest  in,  or 
loan  upon,  anv  bonds  or  obligations  which  shall  not  be  secured  by  adequate 
collateral  security,  or  where  more  than  one-third  of  the  total  value  of  the 
collateral  security  therefor  shall  consist  of  shares  of  stock.  Every  such  cor- 
poration which  on  the  first  day  of  June,  nineteen  hundred  and  six,  shall  own 
any  shares  of  stock  other  than'public  stocks  of  municipal  corporations,  when- 
ever the  same  shall  have  been  acquired,  or  any  bonds  or  obligations  of  the 
kinds  above  described,  where  said  bonds  or  obligations  shall  have  been  ac- 
quired after  the  first  day  of  March,  1906,  shall  dispose  of  the  said  shares  of 
stock  and  of  said  bonds  and  obligations  within  live  years  from  the  31st  day 
of  December  1906,  and  in  each  year  prior  to  the  expiration  of  said  five  years 
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shall  make  such  reduction  of  Its  holdings  of  said  securities  as  may  be  ap- 
proved in  writing  by  the  Superintendent  of  Insurance.  No  investment  or 
loan  shall  be  made  by  any  such  life  Insurance  corporation  unless  the  same 
shall  first  have  been  authorized  by  the  board  of  directors  or  by  a  committee 
thereof  charged  with  the  duty  of  supervising  such  investment  or  loan.  No 
such  corporation  shall  subscribe  to  or  participate  in  any  underwriting  of 
the  purchase  or  sale  of  securities  or  property,  or  enter  into  any  transaction 
for  such  purchase  or  sale  on  account  of  said  corporation  jointly  with  any 
other  person,  firm  or  corporation;  nor  shall  any  such  corporation  enter 
into  any  agreement  to  withhold  from  sale  any  of  its  property,  but  the  dis- 
position of  its  property  shall  be  at  all  times  within  the  control  of  its  board 
of  directors.  Any  such  corporation,  in  addition  to  other  investments 
allowed  by  law,  may  invest  any  of  Its  funds  in  any  duly  authorized  bonds 
or  evidences  of  debt  of  any  city,  county,  town,  village,  school  district, 
municipality  or  other  civil  division  of  any  State, and  may  loan  upon  the  se- 
curity of  improved  unincumbered  real  property  in  any  State  worth  fifty 
per  centum  more  than  the  amount  loaned  thereon.  Provided,  however, 
that  nothing  in  this  section  contained  shall  be  construed  as  prohibiting  a  life 
insurance  company  from  entering  into  an  agreement  for  the  purpose  of  pro- 
tecting the  interests  of  the  company  in  securities  lawfully  held  by  it,  or  for  the 
purpose  of  reorganization  of  a  corporation  which  issued  securities  so  held, 
and  from  depositing  such  securities  with  a  committee  or  depositaries  appointed 
under  such  agreement;  but  such  agreement  and  the  deposit  of  securities  there- 
under must  first  be  approved  in  writing  by  the  Superintendent  of  Insurance 
with  a  statement  of  his  reasons  for  such  approval.  Nor  shall  this  section  be 
construed  as  preventing  such  company  from  accepting  corporate  stock  or  bonds 
or  other  securities,  which  may  be  distributed  pursuant  to  any  such  agreement 
approved  as  aforesaid  or  to  any  plan  of  reorganization  approved  in  writing 
by  the  Superintendent  of  Insurance  with  a  statement  of  his  reason  for  such 
approval.  But  if  any  securities  so  received  shall  consist  in  whole  or  in  part 
of  stock  in  any  corporation  or  of  bonds  or  obligations  which  shall  not  be  secured 
by  adequate  collateral  security,  or  where  more  than  one-third  of  the  total  value 
of  the  collateral  security  therefor  shall  consist  of  shares  of  stock,  then  any  stock 
and  an'/  such  bond  or  obligation  so  received  shall  be  disposed  of  within  five 
years  from  the  time  of  their  acquisition  or  before  the  expiration  of  such  further 
period  or  periods  of  time  as  may  be  fixed  in  writing  for  that  purpose  by  the 
Superintendent  of  Insurance. 
BISECTION  2.     This  Act  shall  take  effect  immediately. 

- — The  case  of  the  American  Bankers'  Association  against 
the  American  Express  Co.,  brought  under  the  Inter-State 
Commerce  law,  has  been  assigned  by  the  Inter-State  Com- 
merce Commission  for  hearing  in  the  Aldermanic  Chambers, 
City  Hall,  this  city,  March  19  at  10  a.  m. 

— In  response  to  the  application  of  Attorney-General  Jack- 
son, J.  Henry  Haggerty  and  Joseph  B.  Ford  were  appointed 
temporary  receivers  for  the  Mechanics'  &  Traders'  Bank  of 
this  city  by  Justice  Platzek  of  the  Supreme  Court  on  Satur- 
day last.  Morgan  J.  O'Brien,  stockholder  and  depositor  of 
the  bank  (which  closed  its  doors  on  Jan.  29),  was  named  as 
counsel  for  the  receivers.  The  question  of  making  perma- 
nent the  receivership  will  be  argued  on  March  24.  The 
following  statement  with  reference  to  the  placing  of  the  bank 
in  receivers'  hands  was  issued  immediately  after  their  ap- 
pointment by  Paul  Grout,  counsel  for  the  bank: 

The  appointment  of  receivers  was  without  notice  to  me  or  the  bank  and 
was  a  i  jir.plete  surprise.  It  interrupts  our  plans  for  resumption.  We 
have  no  desire,  however,  to  criticize  the  maimer  of  the  appointments 
nor  the  appointments  themselves,  believing  that  an  early  resumption  is 
possible,  notwithstanding  the  fact  that  the  bank  is  in  the  possession  of 
temporary  receivers,  provided  a  sufficient  number  of  the  balance  of  the 
depositors  si^n  the  deferred-payment  agreement. 

Our  plans  lor  resumption  had  progressed  to  the  extent  of  our  having 
obtained  the  s:  'natures  to  the  defened-payinent  agreement  of  depositors 
amounting  to  about  75  %  of  the  depots.  The  stockholders  are  to  meet  on 
Tuesday  next  for  the  purpose  of  reducing  the  capital  stock  of  $2,000,000 
to  $!  ,000,000,  thereby  adding  $1,000,000  to  our  surplus.  The  examination 
made  by  the  examiners  of  the  Ranking  Department  showed  the  capital 
of  $2,000,000  to  be  unimpaired,  with  a  substantial  surplus. 

Arrangements  are  pending  for  turning  over  the  main  office  in  New  York 
and  the  two  branches  in  New  York  to  a  prominent  banker  uptown.  Ar- 
rangements are  also  pending  for  getting  money  to  pay  off  the  Clearing-House 
loan  and  provide  additional  cash  to  open  as  soon  as  95%  of  the  deposits 
have  come  under  the  deferred-payment  plan. 

We  heMcve  that  if  the  temporary  receivers  will  co-operate  with  the  bank, 
and  a  sufficient  number  of  the  depositors  will  sign  the  deferred -payment 
agreement,  an  early  settlement  can  be  brought  about. 

It  was  stated  last  week  that  the  examination  of  the  insti- 
tution made  by  the  State  Banking  Department  showed 
capital  unimpaired  and  surplus  of  $31,821  after  charging  off 
$585,000  of  questionable  assets.  Under  an  order  issued  by 
Justice  O'Gorman,  modifying  that  of  Justice  Platzek,  so  as 
to  permit  the  stockholders  to  exercise  their  corporate  rights, 
the  stockholders  on  Tuesday  ratified  the  proposition  to  re- 
duce the  capital  from  $2,000,000  to  $1 ,000,000.  It  was  also 
voted  unanimously  to  apply  the  $1,000,000  taken  from 
capital  toward  the  surplus.  It  has  further  been  decided  to 
make  application  to  the  court  for  permission  to  have  the 
receivers  pay  immediately  the  Clearing  House  indebtedness, 
thus  releasing,  it  is  said,  securities  in  which  the  bank  has  an 
equity  of  more  than  $4,000,000. 

— It  is  announced  that  the  City  Chamberlain  has  made  a 
deposit  of  $100,000  of  the  city's  funds  with  the  Trust  Com- 
pany of  America  of  this  city.  This  is  the  first  amount  placed 
in  that  designated  depositary  since  the  financial  disturbances 
of  last  autumn,  at  which  time  the  city  reduced  its  deposit 
in  this  institution  to  practically  nominal  figures. 

— The  application  of  the  directors  of  the  Oriental  Bank  of 
this  city  to  set  aside  the  appointment  of  the  Carnegie  Trust 
Co .  and  Henry  Schneider  as  temporary  receivers  of  the  bank 
was  granted  yesterday  by  Justice  O  Gorman.  The  receivers 
were  named  by  Supreme  Court  Justice  Platzek  at  the  in- 
stance of  Attorney-General  Jackson  on  Friday  last,  the  28th 
ult.,  when  arrangements  were  pending  for  the  liquidation 
of  the  bank  by  the  Metropolitan  Trust  Co.  The  fairness  of 
this  arrangement  had  been  questioned  by  the  Attorney-Gen- 
eral.    It  is  understood  that  an  amended  plan  has  been  agreed 


upon  between  the  directors  of  the  bank  and  the  trust  com- 
pany. In  announcing  his  decision  yesterday,  Justice  O  Gor- 
man said:  "As  I  understand  it,  93%  of  the  depositors  have 
consented  to  this  amended  plan;  I  am  not  going  to  go  against 
their  will.     The  Court  now  gives  it  approval.". 

— Willard  V.  King  has  resigned  as  Vice-President  of  the 
New  York  Trust  Co.  of  this  city,  having  been  elected  Presi- 
dent of  the  Columbia  Trust  Co.  He  will  assume  his  new 
duties  on  the  23d  inst.  Mr.  King  succeeds  Robert  S.  Brad- 
ley of  Boston,  who  has  been  President  of  the  Columbia  Trust 
since  its  inception,  but  has  never  been  active  in  its  manage- 
ment. Mr.  Bradley  remains  a  director  of  the  company. 
Mr.  King  had  been  connected  with  the  Continental  Trust  Co. 
from  the  beginning,  and  rose  to  the  position  of  Vice-Presi- 
dent, continuing  in  that  capacity  when  the  Continental  and 
New  York  Security  &  Trust  were  consolidated .  The  Colum- 
bia Trust  began  business  in  December  1905;  it  was  one  of 
nine  companies  in  Greater  New  York  to  show  an  increase  in 
undivided  profits  account  during  1907.  It  has  a  capital 
and  surplus  of  $1,000,000  each,  undivided  profits  of  $130,000 
and  deposits  of  $5,000,000.  Clark  Williams  was  largely 
instrumental  in  organizing  the  company,  and  was  Vice-Presi- 
dent up  to  the  time  he  became  State  Superintendent  of  Banks 
a  few  months  ago. 

— At  the  regular  monthly  meeting  of  the  directors  of  the 
Carnegie  Trust  Co.  of  this  city,  held  on  Wednesday,  Charles 
C.  Dickinson,  the  Acting  President,  was  elected  President 
in  place  of  Leslie  M.  Shaw,  resigned;  Fred. H.Parker,  former 
Secretary  of  the  company,  was  elected  a  Vice-President,  and 
P.  H.  Sheridan  was  elected  Treasurer. 


— The  stockholders  of  the  Hudson  Trust  Co.  of  this  city 
will  meet  on  next  Wednesday  (the  11th  inst.)  for  the  purpose 
of  determining  how  much  of  the  surplus  of  the  institution 
created  by  the  reduction  of  its  capital  from  $1,000,000  to 
$500,000  shall  be  returned  to  them. 

— The  motion  to  make  permanent  the  temporary  receiver- 
ship of  the  Knickerbocker  Trust  Co.  of  this  city  comes  up 
for  hearing  to-day.  An  inventory  of  the  assets  of  the  com- 
pany filed  on  the  2d  inst.  gives  the  book  value  of  the  assets 
as  $56,473,692  and  the  appraised  value  as  $49,105,344. 
Justice  Clark  on  the  28th  ult.  granted  a  petition  filed  by  the 
temporary  receivers  of  the  institution  for  permission  to 
substitute  bonds  and  notes  of  the  Barney  Estates  Co.  (an 
organization  formed  to  pay  the  debts  of  the  late  Charles  T. 
Barney)  for  other  forms  of  indebtedness  which  Mr.  Barney 
had  left  with  the  trust  company. 

— Julius  Heynan  has  been  elected  Secretary  of  the  Maiden 
Lane  Savings  Bank  of  this  city  to  succeed  the  late  Maurice 
Maas.  Louis  Windmuller  continues  as  President  of  the 
institution . 

— The  Citizens'  Trust  Co.  of  Brooklyn  Borough  will  to-day 
discontinue  its  branch  at  198  Montague  Street,  opened  last 
August.  The  company  announces  that  the  business  of  the 
branch  will  be  merged  in  its  main  office  at  Broadway  and 
Sumner  Avenue.  It  also  states  that  it  has  arranged  to  send 
its  messengers  daily  to  the  district  in  which  its  branch  was 
located  for  the  collection  of  deposits. 

— Under  a  decision  handed  down  by  Justice  Carr  of  the 
Supreme  Court  on  Wednesday,  the  suit  concerning  the  sol- 
vency of  the  Williamsburgh  Trust  Co.  may  now  be  tried  in 
Kings  County.  The  decision,  according  to  the  "Brooklyn 
Eagle,"  vacates  the  ex  parte  stay  which  had  been  obtained 
by  Attorney-General  Jackson  from  Justice  Bctts.  On  Feb. 
7  Justice  Howard  had  signed  an  order  permitting  a  change  of 
venue  from  Ulster  County  to  Kings  County,  but  an  order 
obtained  by  the  Attorney-General  from  Justice  Betts  stayed 
the  proceedings.     It  is  this  stay  that  has  now  been  vacated. 

— The  examination  made  by  the  State  Banking  Depart- 
ment into  the  affairs  of  the  Home  Bank  of  Brooklyn  is  said 
to  show  the  capital  of  $100,000  unimpaired  and  a  surplus 
on  Jan.  31  of  $21,432.  Only  $30,940,  it  is  stated,  was 
marked  off  as  at  all  doubtful,  and  of  this  $10,000  has  since 
been  paid  to  the  bank  in  cash,  thereby  increasing  the  surplus 
to  $31,000.  It  is  reported  that  Pres.  W.  C.  Damron  has 
expressed  his  intention  to  retire  as  soon  as  the  rehabilitation 
of  the  bank  is  accomplished.  Assents  from  75%  of  the  de- 
positors to  the  deferred-payment  plan,  under  which  the 
reorganization  will  be  effected,  have,  it  is  said,  been  received. 
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— Presiding  Justice  Sweetland  has  granted  another  two 
weeks'  extension  of  time  in  the  matter  of  the  appointment  of 
a  permanent  receiver  for  the  Union  Trust  Co.  of  Providence, 
having  given  the  receivers  until  March  14  to  continue  their 
efforts  toward  reorganization.  It  is  understood  that  in  order 
to  avoid  permanent  receivership  the  creditors  of  the  company- 
must  be  practically  unanimous  in  the  temporary  waiving  of 
their  claims  against  it.  It  is  reported  that  all  but  about 
1,000  of  the  17,000  depositors  (representing  an  aggregate 
of  $17,762,038)  have  released  their  accounts,  leaving  un- 
waived  claims  amounting  to  about  $1,000,000.  The  Town 
Council  of  Johnston,  R.  I.,  is  among  those  who  have  recently 
assented  to  the  plan.  At  a  meeting  held  on  Feb.  14  it  voted 
its  assent  for  the  sinking  and  trust  funds  deposited  by  the 
town  with  the  company,  to  the  extent  of  about  $20,000. 
The  institution,  it  is  reported,  holds  $60,000  of  the  town's 
notes,  and  arrangements  are  to  be  made  for  the  reduction 
of  the  town  indebtedness  by  the  amount  released  to  the 
company. 

— A  fourth  dividend  in  liquidation,  amounting  to  $5  per 
share,  was  declared  payable  March  5  to  the  stockholders  of 
the  National  Bank  of  North  America,  of  Providence,  R.  I. 
The  three  previous  payments  aggregated  $125,  making  the 
total  thus  far  $130.  The  bank  was  placed  in  voluntary 
liquidation  in  1904. 

— Judge  Lowell,  of  the  United  States  Circuit  Court,  ap- 
pointed Arthur  D.  Hill  receiver  for  the  firm  of  James  F.  Shaw 
&  Co.,  incorporated,  of  Boston,  on  the  2d  inst.,  in  response 
to  the  petition  of  John  McLaughlin  of  Cumberland  Hill, 
R.  I.  The  firm  has  been  prominent  as  promoters  of  street 
railway  enterprises,  one  of  the  roads  built  by  it  being  the 
Boston  &  Worcester  Street  Ry.  The  Boston  "Herald" 
states  that  it  is  reported  that  the  assignment  will  be  only 
temporary,  that  one  of  the  creditors  of  the  company  has 
given  assurances  of  support,  and  that  this  house  will  stand 
behind  Mr.  Shaw  until  a  settlement  can  be  reached.  The 
petition  of  the  plaintiff,  it  is  said,  states  that  there  are 
promissory  notes  outstanding  amounting  to  $700,977.  Of 
the  entire  indebtedness  the  "Herald"  says,  $133,102  is 
unsecured.  Twenty-nine  notes,  amounting  to  $567,875,  are 
secured  in  whole  or  in  part  by  collateral  consisting  of  shares 
of  stock.  The  only  assets,  it  is  claimed,  are  equities  in 
securities  of  an  estimated  value  of  $880,000.  The  firm  of 
James  F.  Shaw  &  Co.  was  incorporated  in  March  1907  and 
was  capitalized  at  $500,000;  its  directors  at  the  time  of  in- 
corporation were:  James  F.  Shaw,  Pres.;  George  A.  Butman, 
Treas.;  Edward  P.  Shaw  (former  State  Treasurer)  and 
Arthur  U.  Clapp.  James  F.  Shaw  resigned  on  Saturday  last 
as  President  of  the  Boston  &  Worcester  Electric  Co.  and 
the  Boston  &  Worcester  Street  Ry.,  in  order  that  the  road 
might  not  be  affected  in  any  way  by  the  receivership  pro- 
ceedings. 

— It  is  reported  that  a  dividend  of  60%  has  been  declared 
by  Comptroller  of  the  Currency  William  B.  Ridgely  to  the 
depositors  of  the  failed  Jewelers'  National  Bank  of  North 
Attleborough ,  Mass.     The  stockholders  were  assessed  100%. 

— Application  for  authority  to  establish  a  new  national 
bank  in  North  Attleborough,  Mass.,  to  take  the  place  of  the 
Jewelers'  National  has  been  sought.  The  institution  is  to 
be  called  the  Manufacturers'  National  Bank,  and  is  to  have 
a  capital  of  $100,000  and  surplus  of  $25,000. 

— According  to  dispatches  in  the  daily  papers,  Receiver 
John  H.  Strawn  of  the  failed  Farmers'  &  Drovers'  National 
Bank  of  Waynesburg,  Pa.,  has  notified  the  directors  of  the 
institution  that  they  will  have  to  contribute  the  sum  of 
$1,500,000  as  a  result  of  the  bank's  suspension.  The  insti- 
tution closed  its  doors  Dec.  12  1906;  there  is  said  to  be  a 
shortage  of  $1,800,000. 

— The  change  in  the  name  of  the  Dime  Savings  &  Banking 
Co.  of  Cleveland  to  the  Commercial  Savings  &  Trust  Co.  went 
into  effect  on  the  2d  inst.,  at  which  time  the  institution 
opened  in  its  new  quarters  on  the  ground  floor  of  the  William- 
son Building,  at  Euclid  Ave.  and  Public  Square. 

— The  Continental  National  Bank  of  Chicago  completed 
its  twenty-fifth  year  of  existence  on  the  3d  inst.,  having 
opened  for  business  on  March  3  1883.  The  bank  on  its  an- 
niversary shows  deposits  of  over  70  millions  of  dollars  and 
resources  of  over  80  millions.     The  marked  growth  in  the 


business  of  the  institution  dates  from  the  time  President 
George  M.  Reynolds  first  became  connected  with  it,  on  Jan.  1 
1898.  The  capital  was  then  but  $2,000,000  and  deposits 
but  $13,000,000.  Three  years  before— in  1895— the  bank's 
deposits  stood  at  but  $9,000,000.  In  1900  the  deposits  had 
advanced  to  $31,000,000,  in  1905  to  $51,000,000,  while 
to-day  they  have,  as  already  stated,  grown  to  over  $70,- 
000,000.  The  capital,  surplus  and  undivided  profits  now 
aggregate  over  $7,000,000. 

— For  a  fortnight  past  the  financial  centre  of  Chicago  has 
been  rife  with  rumors  of  an  important  bank  consolidation 
to  wit,  the  merging  of  the  Hibernian  Banking  Association 
with  the  American  Trust  &  Savings  Bank.  This  would 
make  a  banking  institution  of  the  first  magnitude,  ranking 
sixth  in  the  city  in  point  of  resources.  The  joint  deposits, 
according  to  the  latest  statements,  would  amount  to  43^ 
millions  and  the  combined  capital  and  surplus  to  $4,500,000. 
It  is  true  that  such  a  combination  has  been  seriously  dis- 
cussed by  Presidents  Potter  and  Clarke  of  the  respective 
banks,  but  we  are  officially  informed  that  no  definite  plan  or 
agreement  has  been  arrived  at,  and  that  it  is  highly  probable 
none  will  be.  Both  institutions  are  prosperous  and  well 
managed  and  there  is  apparently  no  reason  why  either  should 
efface   itself. 

— On  Monday,  March  9,  the  National  Produce  Bank  of 
Chicago  will  be  permanently  located  in  its  new  and  con- 
venient quarters  on  the  ground  floor  of  the  Ogden  Building, 
southwest  corner  of  Clark  and  Lake  streets.  This  banking 
institution,  which  commenced  business  on  Aug.  26  last,  has 
pursued  a  conservative  yet  progressive  policy  under  the 
administration  of  President  Edwin  L.  Wagner;  and,  with  a 
capital  of  $250,000  and  surplus  of  $50,000,  shows  by  its 
published  statement  of  Feb.  14  deposits  of  considerably  over 
half  a  million  dollars. 

— At  a  recent  meeting  of  the  directors  of  the  Union  Trust 
Co.  of  Detroit,  Frank  W.  Blair  was  elected  President  of  the 
institution,  following  his  election  as  a  director.  As  Presi- 
dent Mr.  Blair  succeeds  D.  M.  Ferry,  whose  death  occurred 
last  November.  Henry  B.  Ledyard  has  been  elected  Chair- 
man of  the  board  of  directors  and  of  the  executive  committee. 
Ellwood  T.  Hance,  First  Vice-President  of  the  company, 
committed  suicide  yesterday.  A  statement  has  been  issued 
by  the  officers  of  the  company  in  which  it  is  declared  that 
Mr.  Hance's  accounts  with  the  institution  are  in  excellent 
shape,  and  that  the  act  could  only  have  been  occasioned 
by  causes  beyond  their  knowledge. 

— James  H.  Jamison  has  been  appointed  permanent  re- 
ceiver of  the  First  National  Bank  of  Chariton,  Iowa,  which 
suspended  last  October. 

— The  First  National  Bank  of  Globe,  Ariz.,  which  was 
placed  in  charge  of  a  receiver  on  Nov.  22  last,  resumed  busi- 
ness Feb.  29.  It  is  stated  that  the  bank  reopens  with  a 
doubled  capitalization  of  $100,000. 

— It  is  reported  that  the  State  Savings  Bank  of  Butte, 
Mont.,  which  suspended  on  Oct.  17,  resumed  business  on 
Feb.  15.  At  the  time  of  its  closing  the  institution  was  con- 
trolled by  F.  Augustus  Heinze;  it  is  understood  that  Mr. 
Heinze  is  no  longer  identified  with  the  bank,  his  stock  having 
been  taken  over  by  the  Largey  Brothers. 

— The  reorganization  of  the  German-American  Bank  of 
St.  Joseph,  Mo.,  under  the  national  system  was  perfected 
on  the  24th  ult.  The  management  remains  unchanged,  the 
following  officers  continuing  in  charge:  William  Krug,  Presi- 
dent; Henry  Krug  Jr.  and  J.  G.  Schneider,  Vice-Presidents; 
R.  R.  Calkins,  Cashier,  and  A.  H.  Bansbach,  Assistant 
Cashier.  The  bank  was  organized  as  a  State  institution  in 
1887,  and  has  claimed  the  distinction  of  being  the  largest 
State  bank  in  Missouri,  Kansas  and  Nebraska  outside  of 
St.  Louis.  The  capital  of  the  bank  is  the  same  as  before 
its  conversion,  namely,  $200,000. 

— An  application  to  convert  the  City  Bank  of  Memphis 
Tenn.,  into  the  City  National  Bank  was  approved  by  the 
Comptroller  of  the  Currency  on  February  20.  The  capital 
of  the  bank,  now  $100,000,  is  to  be  increased  with  its  con- 
version to  $200,000.  The  institution  began  business  two 
years  ago. 

— It  is  stated  that  the  Inter-State  Finance  &  Trust  Co .  of 
Big  Stone  Gap,  Va.,  which  closed  its  doors  on  Dec.  13,  has 
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been  reorganized  and  has  resumed  business.  The  officers 
under  the  reorganization  are  R.  T.  Irvine,  President;  W.  T. 
Goodloe,  Vice-President  and  Secretary;  R.  P.Barron,  Treas- 
urer, and  H.  H.  Slemp,  Assistant  Treasurer 

— The  capital  of  the  Wilmington  Savings  &  Trust  Co.  of 
Wilmington,  N.  C,  has  been  increased  from  $25,000  to 
$100,000,  through  the  declaration  on  Feb.  1  of  a  stock  divi- 
dend of  300%. 

— It  is  announced  that  the  Atlanta  National  Bank  of 
Atlanta,  Ga.,  plans  to  increase  its  capital  from  $500,000  to 
$1,000,000.  One-half  of  the  proposed  $500,000  issue  will  go 
to  the  present  shareholders  and  the  remainder  offered  to 
new  interests.  The  announcement  of  the  intended  addition 
to  capital  is  accompanied  by  a  statement  that  the  bank  has 
become  sole  owner  of  the  Century  Building,  in  which  it  is 
quartered.  Under  the  latest  call  made  by  the  Comptroller 
of  the  Currency  (Feb.  14)  the  bank  reports  deposits  of 
$4,946,381  and  aggregate  resources  of  $6,641,881.  Its  sur- 
plus fund  is  given  as  $500,000,  besides  which  it  has  undivided 
profits  of  $194,900.  Charles  E.  Currier  is  President  of  the 
bank. 

— An  order  authorizing  the  payment  of  a  20%  dividend 
to  the  creditors  of  the  Neal  Bank  of  Atlanta,  Ga.,was  issued 
by  Judge  Ellis  on  the  20th  ult.  At  the  same  time  Judge 
Ellis  ruled  that  the  State  of  Georgia  be  given  preference  over 
the  depositors  and  creditors  of  the  institution  for  the  recovery 
of  $192,503  taxes  on  deposit  with  the  bank  at  the  time  it 
closed,  less  $25,000,  the  amount  of  a  note  which  the  State 
owes  the  bank,  leaving  $167,503.  The  matter  of  $11,871, 
deposited  by  the  Tax  Collector  of  De  Kalb  County  and 
claimed  by  the  State,  was  reserved  for  further  consideration. 
The  bank  was  placed  in  charge  of  the  State  authorities  on 
Dec.  23.  The  Central  Bank  &  Trust  Corporation  is  the 
receiver . 

— J.  K.  Jackson  has  recently  replaced  Silvain  Baum  as 
Cashier  of  the  Exchange  National  Bank  of  Montgomery, 
Ala. 

— The  Central  Bank  of  Mississippi,  at  Jackson,  Miss.,  was 
placed  in  the  hands  of  a  receiver  on  the  21st  ult.,  Chancellor 
Lyell  appointing  E.  E.  Hindman  to  take  charge  of  its  affairs. 
The  New  Orleans  "Picayune"  states  that  it  is  understood 
that  the  embarrassed  condition  of  the  bank  was  brought 
about  by  reason  of  the  financial  stringency,  and  that  the 
receivership  is  expected  to  be  only  temporary.  The  bank 
was  organized  last  year;  its  authorized  capital  is  said  to  be 
$500,000. 

— The  directors  of  the  Spokane  &  Eastern  Trust  Co.  of 
Spokane,  Wash.,  have  decided  to  increase  the  capital  of  their 
company  from  $100,000  to  $300,000.  The  surplus  and  pro- 
fits are  to  be  left  as  at  present,  so  that  the  institution,  with 
its  proposed  addition  to  capital,  will  have  a  working  capital 
of  nearly  $600,000.  The  present  shareholders  will  be  allowed 
to  subscribe  to  the  new  stock  at  par,  and  it  is  expected  that 
practically  all  of  the  issue  will  thus  be  taken  up.  An  extra 
dividend  of  10%  has  been  paid  by  the  company  on  its  earn- 
ings for  1907.  Regular  dividends  of  \%,%  quarterly,  or  6% 
a  year,  are  distributed  by  the  institution,  and  at  the  close  of 
the  fiscal  year,  in  December,  an  extra  disbursement  is  made. 
As  that  date,  however,  in  1907  happened  to  occur  in  the 
middle  of  the  crisis,  it  was  decided  to  defer  action  until  the 
situation  had  cleared.  The  institution  is  carrying  a  reserve 
of  over  40%.  The  company  was  formed  eighteen  years  ago 
by  J.  P.  M.  Richards,  the  President,  who  has  been  actively 
in  charge  of  its  affairs  ever  since.  The  annex  building,  now 
in  course  of  erection  by  the  trust  company,  is  rapidy  near- 
ing  completion.  Its  features  include  one  of  the  largest  vault 
systems  on  the  Pacific  Coast.  It  is  reported  that  the  inter- 
ests controlling  the  Spokane  &  Eastern  Trust  Co.  contem- 
plate the  organization  of  a  national  bank  if  a  favorable  cur- 
rency law  is  enacted  by  Congress. 

JUT — The  annual  report  of  the  Deutsche  Bank,  Berlin,  for 
1907,  just  submitted  to  the  stockholders,  shows  that  before 
declaring  a  dividend  of  12%  for  the  year,  $738,000  was 
charged  off  from  the  account  of  the  banking  premises  and 
the  reserve  fund  was  increased  $428,000.  The  business 
turnover  for  the  year  1907  amounted  to  $21,667,000,000, 
being  an  increase  of  $1,289,000,000  over  the  total  business 
for  the  preceding  year. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  February  1908  show  a  decrease  from 
the  same  month  of  1907  of  8.8%, and  for  the  two  months  the 
loss  reaches  8.1%. 


February. 

Tu 

o  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1908. 

1907. 

Dec. 

190S. 

1907. 

Dec. 

Canada — 

$ 

$ 

% 

$ 

$ 

% 

Montreal 

95,031,138 

107,654,099 

—11.7 

211,139,875 

235,848,788 

—10.5 

Toronto    _ 

77,288,063 

91,039,861 

—15.1 

175.261,580 

206,960,650 

—15.3 

Winnipeg 

37,665,201 

35,177,890 

+  7.1 

86,4^0,664 

79,798,277 

+  8.3 

Vancouver 

12,718,891 

12,601,515 

+0.9 

26.711,192 

26,003,968 

+  2.7 

Ottawa  .. 

10,009,054 

10,575,758 

—5.4 

22,811,658 

23,513,933 

—3.0 

Quebec 

7,608,814 

6,713,126 

+  13.3 

16,285.610 

14,904,769 

+9.3 

Halifax 

6,688,602 

6,183,544 

+  8.2 

14,700,152 

14,841,115 

—1.0 

Hamilton 

5,332,527 

6,108,414 

—12.7 

11,803,890 

13,110,234 

—10.0 

Calgary 

3,825.856 

5,229,950 

—26.8 

8,581,842 

10,806,065 

—20.6 

London  

3.952,704 

4.526,180 

—  12.7 

9,365,382 

10,299.078 

—9.1 

St.  John 

4,479,018 

4,486,578 

—0.2 

9,814,425 

10,254,590 

—4.3 

Victoria    

4,272,712 

3,750,822 

+  13.9 

8,663,807 

7,660,331 

+  13.1 

Edmonton 

2,395,916 

3,286,665 

—27.1 

5,647,542 

6,634,975 

—14.9 

Total  Canada 

271,268,496 

297,334,402 

—  8.8 

607,207,619 

660,636,773 

—  8. 

The  clearings  for  the  week  ending  Feb.  29  make  an  un- 
favorable comparison  with  the  same  week  of  1907,  the  de- 
crease in  the  aggregate  having  been  13.5%. 


Clearings  at — ■ 

Week  ending  February  29. 

190S. 

1907. 

Inc.  or 
Dec. 

1906. 

1905. 

Canada — 
Montreal   

$ 

21,498,176 

18,499,459 

8,776,909 

2,931,917 

2,362,164 

1.702,932 

1,333,694 

1,166,729 

925.34S 

871,352 

1,010,968 

1,149,253 

474,829 

$ 
25,513,713 
22,568,844 

9,142,723 
3,362,145 
2,218,735 
1,442,742 
1,406,081 
1,541,536 
1,285,1  S3 
1,109,878 

998,179 
1,017,873 

864,083 

% 
—15.7 
—18.0 

—4.0 
—12.8 

+  6.5 
+  18.0 

—5.2 
—24.3 
—28.0 
—21.5 

+  1.3 
+  13.0 
—45.0 

29.282,207 
20,990,119 
6,439,2N.r, 
1,912,858 
l.s24,17.n 
1,425,524 
1,449,354 
1,371,926 

1,129,984 
958,103 
688,939 

$ 
24,550,148 

Toronto 

19,925,835 

Winnipeg      

5,289,847 

Vancouver 

1,446,183 

Ottawa . 

1,829,599 

Quebec 

1,403,131 

Halifax 

Hamilton 

Calgary    

1,420,883 
1,062,052 

London   

979,846 

St.   John 

149,335 

Victoria 

700,425 

Edmonton 

Total  Canada 

62,703,730 

72,471,321 

—13.5 

67,472,477 

59,348,884 

Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  the  leading  cities. 
It  will  be  observed  that,  as  compared  with  the  corresponding 
week  of  1907,  there  is  a  decrease  in  the  aggregate  of  33.9%. 
So  far  as  the  individual  cities  are  concerned,  New  York  ex- 
hibits a  loss  of  45.1%;  Boston,  23.5%;  Philadelphia,  18.5%; 
New  Orleans,  25.3%;  Baltimore,  19.9%;  St.  Louis,  3.5%. 
Chicago  records  a  gain  of  2.7%. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  7. 

1908. 

1907. 

Per  Ct. 

New  York .    

Boston 

Philadelphia .    _        

Baltimore 

Chicago _   .   

St.  Louis 

$989,690,038 
108,277.' 
97,537.7;   : 
19,685,70 
233,169,441 
53,940,944 
13,261,984 

$1,803,130,525 

141,534,705 

119,640,819 

24,582,075 

226,977,887 
55,909,651 
17,749,905 

—45.1 
—23.5 
—18.5 
—19.9 
+  2.7 
—3.5 

New  Orleans .   . 

—25.3 

Seven  cities,  5  days 

$1,515,568,914 

355,462,397 

$2,389,525,567 
436,286,492 

—36.6 

Other  cities,  5  days 

—18.5 

Total  all  cities,  5  days 

$1,871,031,311 
357,982,413 

$2,825,812,059 
544,685,335 

—33.8 

All  cities,  1  day  ._   .  _          

—34.3 

Total  all  cities  for  week..         _     

$2,229,013,721 

$3,370,497,394 

—33.9 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  various  New  York  exchanges  is  appended.  The  results 
for  the  two  months  of  1908  and  1907  are  given  below. 


Descrip- 
tion. 

Two  Months,  1908. 

Two  Montlis,  1907. 

Par  Value 
or  Quantity. 

Actual        .Aver. 
Value.        \Pricc. 

Par  Value 
or  Quantity. 

.4  dual 
Value. 

Aver. 
Price, 

St'k\Sh's. 
jVal. 
RR  .bonds 
Gov't  bds. 
State  bds. 
Bank  st'ks 

26,434.601 

$2,229,603,700 

$126,312,900 

$113,200 

$21,433,000 

$29,000 

$1,625,750,529 
$100,691,911 

$124,276 

$22,162,019 

$52,895 

72.9 

79.7 

109.8 

103.4 

182.5 

39,173,732 

J3266.872.725 

$73, 169, 200 

$169,500 

$9,981,500 

$86,800 

$3,096,429,579 

$72,017,380 

$188,964 

$9,223,272 

$165,905 

94.8 

98.4 

111.5 

92.1 
191.1 

Total.. 
Grain,  bu. 

$2,377,491,800 
81,806,950 

$1,748,781,630 
84.742,140 

73.3 
103.6 

$3,350,279,725 
80,594,100 

$3,178,025,100 
66.210,350 

94.9 
82.2 

Tot.  value 

$1,833,523,770 

$3,244,241,450 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1908 
and  1907  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  STORK  STOCK  EXCHANGE. 


M'tll. 

1908. 

1907. 

Nvmber 

oj 
Shares. 

Values. 

Number 

ol 
Shares. 

Values. 

Par. 

Actual. 

Par. 

Actual. 

Jan  . 
Feb  - 

1 6, 5<  )4, 895 
9,839,706 

$ 

1,396,403,800 
833,199,900 

$ 

1,015,764,111 

6119,986,418 

22.702.760 
16,470,972 

$ 

1,948,477,925 
1,318.394,800 

$ 

1,854,951).  930 
1.241,478,649 
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The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY  CLEARINGS. 


Clearings,  Total  All. 

Clearings  Outside  New  York. 

l'.lOV 

1907. 

, 

1908. 

1907. 

% 

Jan  __ 
Feb  -. 

$ 

11,359,308,232 

8,756,701,857 

S 
15,054.055.406 
11,823,958.740 

—24.5 

—25.9 

4.609,033,277 
3,860,671.029 

$ 
5,416,984,522 
4,492,448.964 

—14.9 
—  14.1 

The  course  of  bank  clearings  at  leading  cities  of  the  country 

for  the  month  of  February  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK   CLEARINGS   AT   LEADING   CITIES. 

February Jan.  1  to  Feb.  28- 

(000.000s           1908.      1907.      1906.      1905.  1908.        1907.  1906.  1905. 

omitted.)                 $            $            $            $  $               $  $  $ 

New  York 4,896     7,332     8,324     7,118  11,646      16,969  19,563  11,853 

Chicago   857        928        820        742  1,805       1,968  1,813  1,556 

Boston 524         662         651         549  1,209        1,568  1,494  1,206 

Philadelphia 429        529        556        487  y57        1,203  1,268  1,043 

St.  Louis 230         243         230         212  502           533  514  467 

Pittsburgh 157        213         207         186  355          455  458  380 

San  Francisco 128         194         156        120  276          399  342  259 

Cincinnati.  __ 94         109          99          84  209          241  222  193 

Baltimore -         90         115       108          92  204           252  245  1R9 

Kansas  City 125         119          98          79  272           258  214  173 

Cleveland 53          63          56          52  126           141  129  121 

New  Orleans 67          81           83           75  158           192  192  171 

Minneapolis 73           70           65           56  166           150  146  126 

Louisville 48          57           56          49  99           119  119  102 

Detroit 48          51           48           40  105           112  103  89 

Milwaukee 45          45          39          3::  91             95  82  69 

Providence    27          30          32           27  59            70  70  59 

Omaha 42          41           37           29  93            86  77  65 

Buffalo 32           34           28           23  67             72  63  54 

St.  Paul 34            31            27            22  75              69  59  47 

Indianapolis    29          31           26          23  60            71  59  53 

Denver 28          28           25          24  60            64  56  53 

Richmond 22           25          24           18  49            55  55  42 

Memphis    21           21           22           18  46             47  50  43 

Seattle 27          35          39           Is  58            73  72  37 

Hartford    12           14           13           12  29            31  31  26 

Salt  Lake  City 16           22           22           12  33            52  54  29 

Total    8,154  11,123   11,897   10,200  1S.809     25,348  27,556  21,515 

Other  cities 603         701         580        450  1,307       1,531  1,255  984 

Total   all. _  8,757   11,824  12,477  10,650  20,116     26,879  28,811  22,499 

Outside  N.  Y 3  861     4,492     4,153     3.532  8,4,0       9.910  9.248  7.646 
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(From  our  own  Correspondent.) 

London,  Saturday,  February  22  1908. 

Business  on  the  Stock  Exchange  has  continued  quiet 
during  the  week,  but  there  is  undoubtedly  a  better  feeling 
and  there  is  much  greater  inclination  to  engage  in  new  en- 
terprises of  all  kinds.  During  January  the  large  operators 
here  jumped  to  the  conclusion  that  speculation  would  re- 
vive upon  a  considerable  scale,  and  they  bought,  therefore, 
rather  heavily.  The  same  mistake  was  made  in  Paris,  where 
the  purchasing  of  Russian  stocks  more  particularly  was 
upon  an  enormous  scale.  Those  operators  recognized  that 
in  so  trying  a  year  the  public  would  not  be  ready  to  embark 
in  speculation,  but  thought  that  if  they  themselves  set  the 
example  the  public  would  be  induced  to  follow.  They  soon 
found  that  their  calculations  were  wrong.  They  conse- 
quently pulled  up,  and  for  a  week  or  two  there  was  a  very 
uncomfortable  feeling  on  the  Stock  Exchange. 

Naturally,  in  the  disappointment  and  miscalculation, 
people  were  prepared  to  believe  almost  any  foolish  alarmist 
report.  The  Austro-Hungarian  Foreign  Minister,  having 
announced  in  one  of  his  speeches  to  the  Austrian  Delegation 
that  he  had  applied  for  an  irade  for  the  construction  of  the 
Novi  Bazaar  Railway,  rumors  started  that  Austria  was  be- 
ing made  use  of  by  Germany  for  the  purpose  of  breaking  off 
the  understanding  between  Austria  and  Russia.  When,  a 
day  or  two  later,  it  was  announced  that  the  irade  for  the 
survey  of  the  railway  had  been  granted ,  people  felt  confirmed 
in  the  impression  that  the  influence  of  Germany  was  used 
and  a  good  deal  of  bad  feeling  was  aroused,  both  in  Russia 
and  in  France.  Newspaper  recriminations  followed,  and 
the  world  was  gravely  assured  that  there  was  danger  of  war. 
No  danger  of  war  has  existed  at  any  time.  But  the  news- 
paper warfare  alarmed  the  bourses  and  the  stock  exchanges 
and  added  to  the  setback  in  prices. 

Since  then  there  have  been  rumors  that  some  kind  of  nego- 
tiations or  pourparlers  have  been  going  on  between  Russia, 
Sweden  and  Germany,  and  that  Russia  has  put  forward  the  de- 
mand that  Sweden  should  agree  to  the  fortification  by  Russia 
of  the  Aland  Islands.  What  the  truth  exactly  is  nobody 
knows.  The  story  clearly  is  inaccurate  as  reported  in  the 
papers,  for  Sweden  is  not  a  party  to  the  treaty  which  binds 
Russia  not  to  fortify  the  islands,  and  therefore  the  consent 
of  Sweden  to  their  fortification  is  not  necessary.  But  it  is 
believed  in  some  way  or  other  the  question  has  been  raised, 
and  this  has  added  to  the  general  uneasiness  It  is  perfectly 
plain,  however,  that  Russia  at  present  can  do  nothing  ef- 
fectual, because  she  has  no  fleet  to  support  any  action  she 
might  take  in  the  Baltic  or  elsewhere.  Gradually  the  public 
here  in  London  is  coming  to  recognize  that  these  and  similar 
rumors,  whatever  may  be  the  object  of  those  who  have  set 
them  afloat,  are  quite  baseless,  and  the  belief  is  once  more 
abroad  that  we  are  now  about  to  see  a  considerable  revival  of 
business ..upon  the  Stock  Exchange. 


The  Bank  of  England  is  getting  stronger  and  stronger  every 
week  and  the  Stock  Exchange  is  getting  impatient  because 
the  rate  of  discount  is  not  reduced.  The  rate  of  dis- 
count of  the  Imperial  Bank  of  Germany  is  however  still  6%. 
The  Imperial  Bank  greatly  needs  to  strengthen  its  gold  re- 
serve, and  yet  the  foreign  exchanges  are  all  against  it. 
Therefore,  there  is  a  danger  that  if  the  Imperial  Bank  put 
down  its  rate  gold  would  be  withdrawn.  The  natural  in- 
ference is  that  the  rate  will  be  kept  very  high  for  the  greater 
part  of  the  present  year — probably  throughout  the  whole 
year.  Under  these  circumstances,  the  Bank  of  England 
has  thus  far  b  'en  reluctant  to  decrease  its  rate. 

The  India  Council  offered  for  tender  on  Wednesday  40 
lacs  of  its  bills,  and  the  applications  amounted  to  144  lacs^ 
at  prices  ranging  from  Is.  3  29-32d.  to  Is.  3  15-16d.  Ap- 
plications for  bills  at  Is.  3  29-32d.  were  allotted  about  40% 
of  the  amounts  applied  for. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1908.  1907.  1906.  1905.  1904. 

Feb.  19.  Feb.  20.  Feb.  21.  Feb.  22.  Feb.  24. 

£  £  £  £  £ 

Circulation 27,580,035  27,621,095  27,908,280  26,986,870  27,629,180 

Public  deposits 15,337,662  14,694,369  16,809,530  16,430,403  14,066,467 

Other  deposits 39,987,542  42,490,417  42,533.221  38,612,289  39,603,882 

Governm't  securities  14.327,216  15.453,756  15,228,867  15,603,585  19,229,834 

Other  securities 29,588,870  32,503,718  35,836,784  27,308,787  26,527,686 

Reserve.notes&coin    29.611,097  27,505,143  26,554,691  30,316,353  26,304,842 
Coin&bull. , both  dep  38,741,132  36,676,238  36,012,971  38,853,223  35,484,622 
Prop,  reserve  to  lia- 
bilities  p.c.              53H  48  44%  55  1-16  48  13-16 

Bank  rate p.c.                4  5  4  3  4 

Consols,  2y2  p.  c.._              87%  86%  90J4  91  86Ji 

Silver 25  15-10d.  31  13-16d.  30%d.  27  15-16d.  26  15-1 6d. 

Clear.-house  returns  252,897,000  279,824,000  213,118,000  199,865,000  169,206,000 

The  rates  for  money  have  been  as  follows: 

Feb.  21.  Feb.  15.  Feb.  7.  Jan.  31. 

Bank  of  England  rate 4  4  4  4 

Open  market  rate — 

Bank  bills— 3  months 3J^@3  9-16    3  3-16®  3%     3  3-16@3%  3H@3% 

—4  mouths 3%  3%@3%  4@4y±  Zy2 

—6  months 3J4  3%  3%  3% 

Trade  bills— 3  months 3%@4  4&.4J4  4®4J£  4@4>£ 

—4  months 3%@4  4@4M  4@4}i  4@4H 

Interest  allowed  lor  deposits — 

By  joint-stock  banks 2%  2%  2%  2\i 

By  discount  houses: 

At  call 2%  2%  2%  2% 

7  to  14  days 3  3  3  3 

The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

Feb.  21.  Feb.  15.  Feb.  6.  Jan.  30. 

Rates  oj              Bank  Open      Bank  Open  Bank  Open  Bank  Open 

Interest  at —           Rate.  Market.     Rale.  Market.  Rale.  Market.  Rale.  Market. 

Paris 3           2%  3           2%  3  2%  3           2% 

Berlin 6            4%  6            4%  6  4%  6            4}£ 

Hamburg 6           4%  6            1%  6  4%  6           4% 

Frankfort 6  49-16  6           4%  6  4%  6           4% 

Amsterdam   4           3%  4           4U  4  3%  4           3% 

Brussels    4)4       4%  5           4  5  4  5           4ys 

Vienna   4y2  4  1-16  4)4       4  4y2  4  1-16  5  4  7-16 

St .  Petersburg 6%  nom.  6%  nom.  6%  nom.  6%  nom. 

Madrid   4y2       4  4%        4%  4y2  4%  4y2       4y2 

Copenhagen %y2       6%  7           7  7  7  7          7 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
Feb. 20: 

GOLD. — Of  this  week's  arrivals  the  Bank  secured  about  £250,000,  the  balance 
going  to  the  Continent,  to  the  same  quarter  that  has  been  buying  for  the  last  five 
weeks.  The  week's  movements  are  as  follows:  The  Bank  has  received  a  total  of 
£550,000,  of  which  £370,000  is  in  bars  and  £175.000  in  sovereigns  from  Egypt. 
£624.000  has  been  withdrawn,  £508,000  of  which  has  gone  to  South  America. 
Next  week  we  expect  £554,000  from  South  Africa.  Arrivals — Cape,  £432,000; 
Bombay,  £69,000:  Australia,  £10,000:  West  Africa,  £8,000:  total,  £519,000.  Ship- 
ments—Bombay, £95.700;  Madras,  £12,500;  total,  £108,200. 

SILVER. — The  market  has  lost  most  of  last  week's  advance  and  is  down  to 
25  15-16d.  Business  has  been  unimportant  and  has  chiefly  consisted  of  moderate 
buying  orders  from  the  Bazaars,  where  the  feature  has  been  a  premium  of  three 
rupees  on  snot  silver  over  forward,  but  this  has  since  been  reduced  to  two  rupees. 
Amounts  offered  from  America  have  been  small,  and  there  is  no  certain  tendency 
in  the  market  at  present.  Forward  has  fluctuated  between  l-16d.  and  %d.  over 
cash.  Price  in  India  is  Rs.  66}^  per  100  Tolahs.  Arrivals— New  York,  £130,000. 
Shipments— Bombay.  £96,650;  Adelaide  (coin),  £38,800;  Singapore  (coin),  £47,556; 
Madras.  £5.000;  total,  £188,006. 

MEXICAN  DOLLARS.— There  is  no  business  to  report. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  Feb.  20.  Feb.  13.  |  SILVER.  Feb.  20.  Feb.  13. 

London  Standard.  s.  d.  s.    d.  \     London  Standard.  d ■  d. 

Bar,  gold,  fine,  oz 77  9  77     9  |Bar  sliver,  fine,  OZ...25  15-16  26% 

U.  S.  gold,  oz 76  5  76     5  |    "  2  mo.  delivery 26  1-16  26% 

German  gold  coin,  oz.   76  5  76     5  | Cake  silver,  oz 28  28% 

French  gold  coin,  oz_.   76  5  76     5  | Mexican  dollars nom.  nom. 

Japanese  yen,  oz 76  4  76     4  | 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twenty-four  weeks.  1907-08.  1906-07.  1905-06.  1904-05. 

Imports  of  wheat,  ewt 40,839,600  37,430,400  37,653,500  47,208,400 

Barley    15,308.000  12,966,500  13,059,000  13,054,800 

Oats 4,745,800  5,396,800  5,603,400  5,938,700 

Peas 989,160  1,013.140  993.285  1,100,191 

Beans 654,650  541,110  452,140  807,820 

Indian  corn 22,063,000  23.225,900  21,340,900  21,201,000 

Flour    7,402,000  6,712,100  7.671,400  5,561,920 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1907-08.  1906-07.  1905-06.  1904-05. 

Wheat  imported,  cwt 40,839,600  37,430,400  37,653,500  47,208,400 

Imports  of  flour  7,402,000       6,712,100       7.671.400  5,561,920 

Sales  of  home-grown 20,613,033  14,337,108  18,553,600  8,767,<29 

Total  68,854.633     58,479,608     63,878.500     61,538,049 

Average  price  wheat,  week 33s.  Id.  26s.  6d.        28s.  lOd.  30s.  7d. 

Average  price,  season 34s.  2d.  26s.  3d.        28s.    Od.  30s.  3d 

The  following  shows  the  quantities  of  wheat,  flour  and 

maize  afloat  to  the  United  Kingdom: 

This  week.  Last  we*  1907.  I'.'OO. 

Wheat                                              qrs     4,050,000  3,635,000  2,865.000  3,345,000 

Flour,  equal  to                     Il'qrs.      255.000  215,000  190. 000  225,000 

Maize                                                qrs        355,000  490,000  590,000  805,000 
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<&.  English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
asfreported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  March  6.              Sal.  Mon.  Tues.  Wed.  Thurs.  Frl. 

Silver, peroz d.  25  9-16    25  13-16  25  9-16  25%  25  7-16    25  9-16 

Consols,  new,  2%  per  cents..  87  11-16  87%  c87%  87%  87%  87% 

For|account 87  15-16  8S%  c87%  87%  87%  87% 

French  Rentes  (In  Paris)  fr..   97.25  97.40  97.67%  97.55  97.70  97.70 

Russian  Imperial  4s 82%  82%  82%  82%  82%  82% 

Bgdo         do     new  5s 92%  92  92% 

Amalgamated  Copper  Co 53%  52  53  51%  52  51% 

6  Anaconda  Mining  Co 6%           6%  6%  6%  6%  6% 

At ch.  Top.  &  Santa  Fe 70%  69%  70%  70%  70%  70% 

Preferred 86%  86  86  86  86%  86% 

Baltimore  &  Ohio 81  80%  81%  81%  81%  81% 

Preferred 82%  82%  82%  82%  82%  82% 

Canadian  Pacific _148  146  146%  147  147%  147% 

Chesapeake  &  Ohio 27%  27%  27%  27%  27%  27% 

Chicago  Great  Western 3%           3%  3%  4  4%  4 

Chicago  Milw.  &  St.  Paul...  113  111%  112  112%  113%  114% 

Denver  &  Rio  Grande,  com..   16%  16%  15  16  15  16 

Preferred 44%  44%  41  41  42  41% 

Erie,  common 13%  13%  13%  13  12%  12% 

First   preferred 27  27  27  26%  26  26% 

Second   preferred 20  19%  19  18%  19  17% 

Illinois  Central 127%  127  128  128%  128%  128 

Louisville  &  Nashville 92  91%  92  92  92  91% 

Mexican  Central 19%  18%  19  18%  18  18 

Missouri  Kans.  &  Tex.,  com.   18%  18  18%  18%  18%  18% 

Preferred 48  48  48  49  49  49 

National  RR.  of  Mexico 51%  50  50  50  49%  49% 

N.  Y.  Central  &  Hudson 97  96%  97%  97  97%  97% 

N.Y.Ontario  &  Western. .-  31%  31  31  31  31  31% 

Norfolk  &  Western,  common.  62  62  62  62  61%  61% 

Preferred 80  80  80  80  80  80 

Northern  Pacific--- -.126  124%  125%  125  125%  126 

a  Pennsylvania 57%  57%  58  58  58%  58% 

aReadlngCo 49%  48%  49%  49%  49%  49% 

a  First  preferred 41%  41%  41%  41%  41%  41% 

a  Second  preferred 40%  40%  40%  40%  40%  40 

Rock  Island  Co 11%  11%  11%  11%  12  11% 

Southern  Pacific 70%  68%  70%  70%  70%  70% 

Southern  Railway,  common.   10%  10  10  10  10  9% 

Preferred 31  28%  29  29  28%  27% 

Union  Pacific,  common 117%  114%  115%  115%  116%  116% 

Preferred 83  82%  82%  82%  82%  82% 

U.S.  Steel  Corp.,  common..  29%  29%  29%  29%  30%  30% 

Preferred 94%  94%  95%  95  95%  95% 

Wabash 8%           8%  8  ■     7  7  7 

Preferred 15  14%  15  13%  13%  14 

Extended  4s 39%  39%  -   39%  39  A  39%  39% 

— ^j 

a  Price  per  share.     b£  sterling,     c  Ex-dividcnd.     ewy.""  W["^ 

(ftommcvcHil  ami  IftisccUmtcoits^Uw* 
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STATEMENT.— In  addition  to  the'other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House.  The  first  statement  covers  the  total 
imports  and  exports  of  merchandise  and  the  Customs  re- 
ceipts for  the  seven  months  of  the  last  two  seasons: 


Merchandise  Movement  to  New  York. 

Customs  Receipts 
at  New  York. 

Month. 

Imports. 

Exports. 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

July 

August 

September 
October  .. 
November 
December 
anuary    . 

$ 
75,554,451 
70.293,096 
58,833,023 
62,250,933 
63,599,163 
53,019,862 
47,489,941 

$ 
67,679,926 
62,182,896 
58,644,148 
69,513.990 
70,307,143 
83,875,573 
75,330,156 

$ 
58,503,816 
56,833.707 
54,712,748 
62,739,894 
64,981,878 
66,420,931 
62,531,690 

$ 
44,601,649 
56,153,299 
49,638,991 
55,658,846 
52,503,126 
50,934,135 
54,687,930 

$ 
19,368,068 
19,205,736 
17,002,293 
18,859,698 
14,287,871 
14,964,689 
14,640,446 

$ 
17,955,839 
19.081,928 
17,161,861 
18,948,438 
17,792,149 
19,608,553 
19,970,981 

Total  .. 

431,040,469 

487,533,832 

426,724,664 

364,177,976 

118,328,801 

130,519,749 

The  imports  and  exports  of  gold  and  silver  for  the  seven 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 

Sliver — New  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

1907-08. 

1907-08. 

July 

970,776 

522.870 

720,327 

751,381 

57,550,403 

36,576,908 

7,585,759 

4,147,352 

1,330,277 

25.822,574 

17,320,171 

625,028 

1,380,413 

388,410 

5.085.668 

2,905,033 

207,075 

2,322,958 

31,830 
66,925 

38,982 
24,929 
70,248 

203,343 
34,631 

865,111 
1,367.113 

556,922 
603,304 
661,408 
995,383 
306,398 
670,964 
719,375 

4,694,149 

August 

September 

October 

November 

December 

January   

6,474.013 
5.777.378 
4,322.134 
3,947,758 
3,076,421 
3,297,516 

Total 

104678  424 

51,014,225 

10,619.489 

2,604,357 

4,513,754 

31,594,369 

Name  of  Company. 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Qfncfc  S 

3  E.  J.  Burnham  Co 90 

75  Mercantile  National  Bank.  118 

15  Home  Insurance  Co 430 

50  New  Jersey  Zinc  Co 251 

90  Carnegie  Trust  Co 140-159 


192  Prov.  Sav.  Life  Assur.  Soc. 

of  N.  Y 50 

2  Market  &  Fulton  Nat.  Bk_241 
Bonds. 
$10,000  Chic.  &  Gt.  West.  RR. 
Co.  1st  M.  5s,  1936,  J.   &  D. 

100%  &  int. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Atlantic  Coast  Line  Company  (quar.).. 

Atlantic  Coast  Line  RU.,  preferred 

Boston  &  Albany  (quar.) 

Boston  &  Maine,  com.  (qu.)  (No.  170). 

Canadian  Pacific,  common 

Common  (extra) 

Preferred 

Chic.  Mllw.  &  St.  Paul,  com.  and  pref. . 

Chicago  R .  I.  &  Pacific  By.  (quar.) 

Delaware  &  Hudson  Co.  (quar.).. 

Erie  &  Pittsburgh  (quar.) . 

Great  Northern  Ore  Certificates 


Per 
Cent. 


2 

2% 
2 

1% 
3 

% 
2 

3% 
1% 
2% 
1% 
$1 


When 
Payable 


Men. 
May 
Mch. 
April 
Mch. 
Mch. 
April 
April 
April 
Mch. 

Mch. 

Mch . 


Books  Closed. 

Days  Inclusive. 

Holders  of  rec. 

Feb. 

20 

April    4       to 

May 

11 

Solders    of   rec. 

Feb. 

29 

Soldi  re  ol   rec. 

Mill. 

2 

Mch.  11       to 

April 

1 

Mch.  11        to 

April 

1 

Mrh.  11         to 

April 

1 

Solders  of  rec. 

Mch. 

I'll 

Solders  ol  rec. 

Mch. 

20 

Solders  or  rec. 

Feb. 

21 

Feb.  29      to" 

Mch. 

16 

Railroads  (Steam). 

Intcrborough  Rapid  Transit  (quar.) 

New  York  Lackawanna  &  Western  (quar.) 
Plttsb.  Ft.  Wayne  &  Chic.,  rcg.  qu.  (qu.). 

Special  guar,  (quar.) 

Plttsb.  Youngs.  &  Ash.,  com.&pref 

Reading  Company,  first  preferred 

St.  Joseph  South  Bend  <fc  Sou.,  common. . 

Preferred 

St.  Louis  &  SanFran.,  1st  pre/,  (qu.) 

Southern  Pacific  com.  (quar.)  (No.  6).. 
Union  Pacific,  common  (quar.) 

Preferred 

Utica  &  Black  River 

Warren 

West  Jersey  &  Seashore 

Street  Railways. 

American  Railways  (quar.) 

Chicago  City  Ry.  (quar.) 

Galveston-Houston  Elec.  Co.,  pref  .(No.2) 

Northern  Ohio  Trac.  &  Light  (quar.) 

Philadelphia  Traction 

Portland  Ry.  Light  &  Power,  pref.  (quar.) 

South  Side  Elev.,  Chicago  (quar.) 

Twin  City  Rap.  Tr.,  Minn.,  pre),  (quar.) 

United  Trac.  &  Elec,  Prov.  (quar.) 

Banks. 

Nineteenth  Ward  (quar.)  (No.  27) 

Twelfth  Ward. 

Trust  Companies. 

Filth  Avenue  (quar.) 

Van  Norden  (quar.)  (No.  12) 

Miscellaneous. 
Am.  Beet  Sugar,  pref.  (quar.)  (No.  35).. 

American  Can,  pref.  (quar.) 

Am.  Car  &  Fdry.,  com.  (qu.)  (No.  22).. 

Preferred  (quar.)  (No.  36) 

American  Caramel,  preferred   (quar.).. 
American  Chicle  (monthly) 

Extra 

American  Express 

American  Radiator,  common  (quar.) 

Common  (extra) 

Am.  Smelt.  &  Ref.,  com.,  (qu.)  (No.  1S)._ 

Preferred  (quar.)  (No.  32) 

Amer.  Snuff,  common  (quar.) 

Preferred  (quar.) 

American  Sugar  Refg.,  com.&pf.  (qu.). 

American  Tobacco,  pref.  (quar.) 

Borden's  Condensed  Milk,  pref.  (quar.) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Iron 

Celluloid  Company  (quar  )       

Central  Leather,  preferred  (quar.) 

Childs  Company,  common  (quar.) 

Preferred  (quar.) 

Consolidated  Cotton  Duck ,  pref 

Consolidated  Gas.  N.  Y.  'quar.) 

Diamond   Match   (quarterly) 

Dominion  Coal,  Ltd.,  com.  (quar.) 

duPont(E.I.)deNemours  Pow.,  com.  (qu) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar  ) 

Federal  Mining  &  Smelting,  pref.  (quar.) 

General  Chemical,  pref.  (quar.) 

General  Electric  (quar.) 

Guggenheim  Exploration  (qu.)  (No.  21) 

International  Sliver,  pref.  (quar.) 

Internat.  Smokeless  Pow.  &  Chem.,  com. 

Preferred 

Laclede  Gas  Light,  common  (quar.) 

Mackay  Companies,  com.  &  pref.  (quar.) 

Massachusetts  Gas  Cos,  com.  (quar.) 

National  Biscuit,  common  (quar.) 

Common  (extra) 

National  Enam.  &  Stamp.,  pref.  (quar.) 
National  Lead,  com.  (quar.)  (No.  17). . 

Preferred  (quar.)  (No.  65) 

Niles-Bement-Pond ,   com 

Nova  Scotia  Steel&Coal,Ltd.,com.(qu.) 

Preferred    (quarterly) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Quincy  Mining  (quar.)  (No.  43) 

Railway  Steel  Spring,  common 

Preferred   (quar.) 

Republic  Iron&Steel,  pf.(qu.)  (No.  28) 
Rubber  Goods  Mfg.,  pre),  (quar.)  (No.36) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Standard  Oil   (quarterly) 

Swift  &  Co.  (quar.)  (No.  86) 

Union  Bag  &  Paper,  pre],  (qu.)  (Vo.36) 

Union  Stock  Yards,    Omaha    (quar.) 

United  Bank  Note  Corp.,  pref.  (quar.).. 

United  States  Leather,  pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  17) 


Per 
Cent. 


2% 

1% 

1% 

1% 

3% 

2 

1 

2% 

1 

1% 

2% 

2 

3% 

3% 


1% 
1% 
$3 

% 

$2 

1% 

% 
1% 
1% 

2% 
3 


1% 
1% 
1 

1% 

2 

1 
1 

3 
1 
2 
1 

1% 

3 

1% 

1% 

1% 

]U 

$5" 

2 

1% 

1% 

1% 

1% 

3 

1 

2% 

1 

1% 

2% 

1% 

1% 

1% 

2 

2% 

1 

% 
4 

1% 
1 

1 

1% 
1 

1% 

1% 

1% 

1%* 

1% 

2 

1% 

% 

$1  50 

2 

1% 

1% 

1% 

1% 
$15 

1% 

1 

1% 

1% 

1% 
% 


When 
Payable. 


April 
April 
April 
April 
Mch. 
Mch. 
Mch. 
Mch. 
April 
April 
April 
April 
Mch. 
April 
Mch. 

Mch. 
Mch. 
Mch. 
Mch. 
April 
April 
Mch. 
April 
April 

Mch. 
Mch. 

Mch. 
Mch. 

April 

April 

April 

April 

April 

Mch. 

Mch. 

April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

Mch 

Mch 

April 

April 

April 

Mch. 

Mch. 

April 

Mch. 

Mch. 

April 

Mch. 

April 

April 

Mch. 

April 

April 

April 

April 

April 

May 

Mch. 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

April 

April 

April 

April 

Mch. 

April 

Mch. 

April 

Mch. 

April 

Mch. 

April 

April 

Mch. 

April 

April 

Mch. 


1 

1 

7 

1 

25 

9 

16 

16 

1 

1 

1 

1 

30 

LS 

16 

16 

30 

16 

15 

1 

1 

31 

1 

1 

31 
20 

31 

31 

1 

1 

1 

1 

1 

20 

20 

1 

31 

31 

15 

1 

1 

1 

2 

1 

14 

31 

1 

1 

1 

10 

10 

1 

16 

15 

1 

16 

1 

1 

16 

1 

15 

7 

1 

1 

15 

16 

1 

1 

15 

15 

1 

1 

16 

20 

15 

16 

IS 

15 

23 

22 

20 

« 

16 

1 

11 

6 

15 

1 

1 

1 

30 


Books  Closed. 
Days  Inclusive. 


Mch.  17 
Holders 
Mch.  15 
Mch.  15 
Holders 
Holders 
Mch.  11 
Mch.  11 
Mch.  18 


to 
of  rec, 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 


Mch.  31 
Mch.  14 
April  7 
April  2 
Mch.  14 
Feb.  20 
Mch.  16 
Mch.  16 
April  |2 


Feb.  27 
Feb.  27 
Holders 
Holders 
Holders 


to 

to 
of  rec 
of  ree, 
of  rec, 


to 
to 


Mch.    1 
Mch.  10 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.  22       to 
Holders  of  rec. 
Mch.  11       to 

Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 


Holders 
Holders 
Mch.  11 
Mch.  11 
Mch.  12 
Mch.  15 
Mch.  15 
Holders 
Mch.  22 
Mch.  22 
Mch.  28 
Mch.  13 
Holders 
Holders 
Mch.  2 
Holders 
Mch.  3 
Holders 
Holders 
Mch.  11 
Holders 
Mch.  6 
Mch.  6 
Mch.  21 
Holders 
Holders 
Mch.  21 
Holders 
Holders 
Holders 
H  olders 
Holders 
Holders 
Holders 
Feb.  29 
Holders 
Holders 
Mch.  10 
Mch.  15 
Mch.  17 
Holders 
Holders 
Mch.  12 
Mch.  14 
Feb.  25 
Mch.  13 
Holders 
Holders 
Holders 
Holders 
Mch.  4 
April  12 
Mch.  11 
Holders 
Holders 
Mch.  16 
Holders 
Holders 
Mch.  16 
Feb.  20 
Mch.  19 
Holders 
Mch.  17 


of  rec, 
of  rec. 

to 

to 

to 

to 

to 
of  rec 

to 

to 

to 

to 
of  ree 
of  rec 

to 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 

to 

to 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 

to 
of  ree 
of  rec 

to 

to 

to 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec 
of  ree 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 

to 
of  rec, 
of  rec 

to 
to 

to 
of  ree 

to 


Mch.  15 

Mch.  15 
Mch.  15 
April  4 
Feb.  28 

Mch.  3 
Mch.  15 
Mch.  2 
Mch.  1 
Mch.  7 
Mch.  15 
Mch.  31 
Mch.  16 
April    1 

Mch.  20 
Dec.  20 

Mch.  30 
Mch.  20 

Mch.  21 

Mch. 18a 

Mch  .19 

Mch.  19 

April    1 

Mch.  20 

Mch.  20 

,  Feb.  29 

Mch.  31 

Mch.  31 

Mch.  31 

Mch.  16 

.   Mch.  14 

.   Mch.  14 

April    2 

.   Mch.  14 

Mch.  15 

.   Mch.    5 

.  Mch. 14a 

April    1 

.  Mch.  10 

Mch.  10 

Mch.  10 

April    1 

Feb. 18a 

.  Mch.    3 

Mch.  31 

Mch.    5 

.  Feb.  29 

.  Feb.  29 

.  Feb.  28 

.   Mch.  21 

.   Mch.  4a 

.  Mch.  13 

April    1 

.  Mch.  20 

.  April  30 

Mch.  16 

Mch.  18 

Mch.  30 

.   Mch.  28 

,   Mch.  28 

April    1 

Mch.  15 

Feb.  26 

Mch.  20 

,  Mch.    3 

,  Mch. 

,  Apr 

,  April 

Mch. 

April  22 

Mch.  20 

Mch.  21a 

Mch.    7 

April    1 

Feb.  20 

Mch.  14 

April  15 

Feb.  29 

April    1 

.  Mch.  10 

April  20 


3 

4 

4 
9 


a  Transfer    books    not    closed. 
1%%  June  20. 


i  3%    declared.  1%%    payable  Mch.  20  and 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  29;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  the  week. 


Dry  Goods 

General  Merchandise. 

Total 

Since  January  1 
Dry  Goods 

General  Merchandise . 

Total  9  weeks 


1908. 


$3,055,297 
10,716,953 


$13,772,250 

$28,033,954 
74,713,739 


$102,747,693 


1907. 


$4,259,769 
17,224,836 


$21,484,605 

$36,687,332 
119,412,758 


$156,100,090 


1906. 


$4,267,248 
14,548,997 


$18,816,245 

$33,122,424 
100,955,313 


$134,077,737 


1905. 


$3,844,016 
13,820,548 


$17,664,564 

$29,542,150 
106,956,168 


$136,498,318 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  29  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


' 


For  the  week 

Previously  reported. 

Total  9  weeks 


1908. 


$20,352,462 
129,421,898 


$149,774,360 


1907. 


1906. 


$13, 557,  JUL' 
97,851.970 


$111,109,172 


$12,342,472 
99.726,312 


$112,068,784 


1905. 


$11,416,256 

78.421,881 


$89,838,137 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb .  29 
and  since  Jan.  1  1908,  and  for  the  corresponding  periods  in 
1907   and   1900. 
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EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YOR'< 

Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

$197,605 
504,475 

$35,000 

2,955 

153,980 

128,884 

$3,113,212 

198,815 

7,540 

$42,000 

1,578,464 

159,503 

612,045 

474,341 

Total  1908     

$42,000 

2,956 

15,000 

$988,526 
35,000 

$702,080 
1,398,311 
3,648,375 

$6,306,897 
315,000 

127,877 

3,000 
350 

$320,819 
41,903 
64,638 

$1,049 

10,516 

50,288 

7,146 

$6,443,920 

Total  1907     

1,514,874 

Total  1906 

449,976 

Silver. 

$14,444 

24,250 

20.651 

38,776 

340,443 

229,455 

67,025 

Total  1908         

$1,023,526 
1,476,963 
1,000,810 

$6,753,124 

6,656,327 

11,170,745 

$  68,999 

26,665 

102,220 

$741,044 

Total  1907 

411,620 

Total  1906 

476,582 

Of  the  above  imports  for  the  week  in  1908,  $47,340 
were  American  gold  coin  and  $6,896  American  silver  coin. 
Of  the  exports  during  the  same  time  $42,000  were  American 
gold  coin  and were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  Feb .  29 . 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  tiro  ciphers  (00)  in.  all  cases. 


«.»&N*. .,4 

— 

Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

Re- 

00s omitted. 

Average. 

Average. 

Average. 

Average. 

s'  ve. 

$ 

$ 

m  $ 

$ 

$ 

$ 

% 

Bank  of  N.  Y_  _ 

2,000,0 

3,168,7 

20,327,0 

4,531,0 

7S7.0 

19,074,0 

27.0 

Manhattan  Co. 

2,050,0 

3,236,6 

23,510,0 

9,5X3,0 

1,522,0 

30.400.C 

36.4 

Merchants' 

2,000,0 

1.613,3 

19,191.0 

3,754,0 

1,457,0 

19,758,0 

26.3 

Mechanics ' 

3,000,0 

3,704,8 

24,978,0 

5,021,0 

1.612.0 

25,579,0 

25.9 

America 

1,500,0 

4,631,9 

24,633,5 

4,780,7 

2,058,6 

26,267,0 

26.0 

Phertix 

1,000,0 

530,0 

7,299,0 

1,519,0 

76.0 

6,106,0 

26.1 

City 

25,000,0 

24,886,9 

173,646,7 

48,660.3 

3,449,0 

167,250,9 

31   1 

Chemical.    ..    _ 

3,000,0 

5,606,3 

32,757,9 

7,398.7 

1,892,7 

34.098,3 

27.2 

Merchants'  Ex. 

600,0 

528,3 

6,236.4 

1,628,5 

251,5 

6,628,6 

28.3 

Gallatin 

1,000.0 

2,411,4 

9,895,8 

1,490.0 

546,6 

8,057,8 

25.2 

Butch. &  Drov. 

300,0 

141,8 

1,868,6 

391,8 

88,1 

1,897,4 

25.3 

Greenwich 

500,0 

723,2 

4.768,6 

1,229,2 

450,0 

5,348,2 

31.3 

Amer.  Exch 

5,000,0 

5,136.8 

35,307,7 

6,819,3 

1,378,5 

30,056,0 

27.2 

Commerce 

25,000,0 

14,956,3 

157,223,8 

26,782,7 

9,018,6 

139,720,2 

25.6 

Mercantile 

3,000,0 

2,435,4 

8,553,9 

1,151,9 

228,5 

4,204,8 

32.8 

Pacific   

500,0 

823,4 

3.119.7 

633,3 

425.6 

3,131,7 

33.8 

Chatham 

450,0 

1,000,4 

5,462,8 

707,0 

801,0 

5,451,0 

27.6 

People's 

200,0 

470,4 

1.734,2 

605,0 

46,3 

2.079,8 

31.2 

Hanover 

3,000,0 

9,286,3 

60,765.8 

11.051,8 

7,528,0 

70,823,4 

27.0 

Citizens'  Cent.. 

2,550,0 

1,190,0 

19,858,5 

4,546.5 

324,6 

18,797,5 

25.9 

Nassau 

500,0 

364,9 

4,084,5 

228,5 

839,5 

4,237,2 

25.2 

Market  &  Fult'n 

1.000,0 

1,571.7 

7,741,1 

1,746.8 

654,3 

8,167,5 

29.3 

Metropolitan  . . 

2,000,0 

1,033,2 

10,133,3 

2,339,9 

176.8 

9,972,9 

25.2 

Corn  Exchange. 

3,000,0 

5,069.5 

39,897,0 

8,769,0 

3,670,0 

47,208,0 

26.3 

Imp.  &  Traders' 

1.500.0 

7,258,7 

26,336.7 

5.110,0 

1.458,0 

24,315,0 

27.0 

Park  _    

3,000.0 

9,265.0 

74,334,0 

20.977.0 

2,684,0 

85,375,0 

27.7 

East  River 

250,0 

118,8 

1.247.3 

333,8 

144,9 

1,500,2 

31.8 

Fourth  .    

3,000,0 

3,321,3 

21.465,0 

4,296,0 

1,498,0 

22,075,0 

26.2 

Second  

1,000,0 

1,629,2 

10,210.0 

2,276,0 

470,0 

10,628,0 

25.8 

First  _   

10,000.0 

20,085,4 

113.116,0 

20,281,0 

956,8 

102,357,0 

26.6 

Irving  Nat.  Ex. 

2,000.0 

1,267,6 

16,684,7 

2,948,4 

1,538.6 

16,540,7 

27.1 

Bowery 

250,0 

78.5,0 

2,628,0 

766,0 

92,0 

3,450,0 

24.8 

N.  Y.  County.. 

500,0 

1,079,8 

6,917,5 

1.1S0.3 

590,1 

7,080,1 

25.0 

German-Amer  . 

750.0 

626,0 

3,619,3 

691,9 

170.7 

3,343,1 

25.7 

Chase 

5,000,0 

4,991.1 

70,775,1 

17,690,5 

2,328,7 

76,966,5 

26.0 

Fifth  Avenue.  . 

100,0 

1,924.4 

12,180,5 

2,412.1 

1,248,7 

13.628,6 

26.8 

German  Exch.. 

200,0 

879.4 

3,765,4 

245,0 

700,0 

4,053,9 

23.3 

Germania 

200,0 

966,9 

5.03S, 8 

959,4 

514,3 

5,893.0 

25.0 

Lincoln 

1,000.0 

1.175,9 

13,540,1 

2,291,1 

1,159,1 

14,097,6 

24.4 

Garfield.. 

1,000.0 

1,227,2 

6,002.5 

1,892,6 

222,6 

6.370,6 

33.1 

Fifth 

250,0 

442,5 

2,997.6 

583,9 

317,8 

3,285,8 

27.4 

Metropolis  _. 

1.000.0 

1,743,9 

10,339,0 

1,105.5 

1,608,8 

10,224.9 

26.5 

West  Side 

200,0 

705,7 

3,949,0 

889,0 

287,0 

4,428,0 

26.7 

Seaboard 

1,000,0 

1,572,9 

18.388,0 

5,120,0 

952.0 

21,930.0 

27.7 

Liberty 

1,000,0 

2,394,4 

14,472,2 

2,991.6 

550,0 

13.150.3 

26.9 

N.  Y.  Prod.  Ex. 

1,000,0 

646,3 

5.334.S 

1,475,5 

242,2 

6,157.9 

27.9 

State  

1,000,0 

858,6 

10,964.0 

2,499,0 

17X.0 

12,022,0 

22.2 

14th  Street 

1,000,0 

377,4 

3,757,4 

327,7 

655,9 

3,835.3 

25.6 

Totals,  Average 

124,350,0 

159,864,9 

1161,057,7 

261,318,2 

59,850.4 

1167,623,7 

27.5 

Actual  figures  t 

his  morni 

ng 

1166,988,4 

263,011,8 

58.981,9 

1176,818,5 

27.3 

On  the  basis  of  averages  "circulation"  amounted  to  $64,133,600  and  United  States 
deposits  (included  in  deposits),  $55,350,100:  actual  figures  Feb.  29,  circulation, 
$62,944,300;    United  States  deposits,  $55,386,500. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
Week  ending  February  29  1908 


Loans  and 

Reserve  on   P.C. 

00s  omitted.      Investments. 

Specie. 

Legals. 

Deposits. 

Deposits,  of  Re- 

$ 

$ 

$ 

$ 

$          serve. 

Clearing-House 

Banks—Actual. 1,166, 988, 4 

263,011,8 

58,981,9 

1,176.818,5 

321,993,7  27.36 

+  13.132,9 

+  1,580,3 

—2,914,4 

+  15.795,3 

—1,334,1 

Clearing-House 

Banks— Avge  .1,161.057,7 

261,318,2 

59,850.4 

1,167,623.7 

321,168,6  27.50 

+  17,088,0 
State  Banks — 

+  2.943,4 

—816,2 

+  21,332,3 

+  2.127,2 

Average 247,802,9 

43.241,8 

a20,073,8 

277,237,6 

76,037,3  28.1 

—931,9 
Trust  Companies 

+  281,2 

—171.5 

—640,4 

+398,9 

—Average 695,333,7 

38,746,2 

a5,669,7 

651,272,5 

16S,815,4  26.4 

—1,107,3 
State   Banks  and 

+947,0 

—105,7 

+  2,873,5 

+  4,796,8 

Trust  Cos.— not 

In  Clear.-House.    769.650  8 

42,475,4 

alO, 618,0 

6732,801,0 

188,562,2  26.2 

—  1.281,1 

+  896,6 

—132,0 

+  3,253,9 

+  5,108,1 

+ Increase  over  last  week.     —Decrease  from  last  week. 

a  Includes  bank  notes,  b  After  eliminating  the  item  "Due  from  reserve  deposl- 
i?-in  ^3  .other  Danks  an(1  trust  companies  In  New  York  Cltv,"  deposits  amount  to 
$619,417,400,  a  decrease^of  $256,600  from  last  week's  figures. 


Note.—  In  the  case  of  the  Clearing-House  banks  the  deposits  are  "net"  both  for 
the  average  and  actual  figures;  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  $55,386,500,  a 
decrease  of  $3,843,300  from  last  week;  averages  included  U.  S.  deposits  of  $53,350,- 
100,  a  decrease  of  $3,979,000  from  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  in  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  Is  required,  which  reserve  in  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  in  cash  and  5%  more  may  be  In  munici 
pal  bonds,  while  in  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  is  10%,  of  which  only  3%  need  be  In  cash  and  3%  more  may  be  in 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS  AND  TRUST  COMPANIES  OUTSIDE  OF  NEW  YORK  CITY 

Week  ending  February  29  1908. 


Deposits. 


Reserve. 


Loans 

State  Banks $78,313,100  $80,556,000  $14,732,700 

— 101,300       +568,900       +177,800 

Trust  Companies 1 17,609,900  123,646,500 

135,900 


+  Increase  over  last  week. 


+  53,300 


Decrease  from  last  week. 


19,452,200 
+  137,300 


%0J 
Res. 
18  9 

15.9 


Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  Feb.  29,  based  on  average  daily  results: 

Wc  omit  two  ciphers  (00)  in  all  cases. 


Loans. 

Legal 

Deposit  with 

::.N 

Disc  is 
and 

Tender 
and 

Bank. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 

Notes. 

ing 

Agent. 

Banks, 

Deposits. 

N.   Y.  City. 

Boroughs  ol 

Man.&Brx. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100.0 

181,5 

862,5 

15,2 

47,6 

93,0 

754,7 

Century  

200,0 

144,6 

1,220,1 

17,0 

96,9 

133,6 

220,8 

1.476,4 

Colonial 

100,0 

474,1 

3,234,6 

353,1 

178,7 

483,4 

473,9 

4,128,6 

Columbia  . . 

300,0 

492,8 

4,708,0 

364,0 

317,0 

644,0 

5,477,0 

Fidelity  ... 

200,0 

157,5 

943,9 

51,4 

25,9 

92,5 

866,8 

Jefferson 

500,0 

700,7 

3,322,7 

28,5 

191,4 

110.8 

113,6 

2,896,3 

Mt.  Morris. 

250,0 

225,1 

2,163,5 

237,3 

32, 8 

421,5 

63,7 

2,766,6 

Mutual 

200,0 

305,2 

2.727,3 

19,9 

304,3 

630,5 

4,9 

3,235,2 

19th  Ward. 

300,0 

471,3 

3,824,9 

57,2 

397.9 

174,1 

541,7 

4,535,0 

Plcza 

100,0 

376,4 

3,492,0 

223,0 

152,0 

339,0 

3,741,0 

23rd  Ward. 

100,0 

179,4 

1,447,5 

169,3 

67,5 

261,0 

1,776,4 

Union  Exch 

750,0 

897,8 

5,499.9 

430,7 

250,0 

664,6 

5,284,7 

Yorkville  . . 

100,0 

402,0 

3,211,5 

46,2 

4X5,0 

304,5 

3,955,5 

Coal  &I.Nat 

500,0 

668,6 

3,999.0 

579,0 

202,0 

558,0 

50,0 

4,039,0 

NewNethl'd 

200,0 

209.4 

1,336,0 

84,0 

12,0 

125,0 

1,117,0 

Batt.Pk.Nat 

200,0 

129,8 

872,4 

92,8 

58,7 

45,1 

706,2 

Borough  of 

Brooklyn. 

Broadway  _ 

150,0 

382,1 

2.268,9 

57,4 

461,8 

332,5 

157,0 

2,936,2 

Mfrs.'    Nat. 

252,0 

755.2 

5,370,2 

543,5 

157.0 

737,4 

66,4 

5,775,S 

Mechanics' 

1,000,0 

800 .0 

9,367,7 

254.7 

621,8 

708,9 

106,1 

10,131.5 

Nassau  Nat. 

750,0 

928,1 

5,401,0 

314,0 

599,0 

1,342,0 

5,753,0 

Nat.  City.. 

300,0 

551,7 

3,116,0 

120,0 

601,0 

1,364,0 

222,0 

4,967,0 

Jersey  City. 

First  Nat.. 

400,0 

1,199.5 

4,206,3 

202,9 

349,9 

2,202,8 

795,0 

0,220,0 

Hud.Co.Nat 

250,0 

737,0 

2,177,8 

112,9 

41,6 

165,0 

193,4 

1,831,7 

Third  Nat.. 

200,0 

360,6 

1,750,5 

56,9 

102,7 

632,8 

24,6 

2,156,8 

Hoboken. 

First  Nat  _ . 

220,0 

597,2 

2,223,2 

119,6 

14,3 

157,6 

38,6 

1,832,3 

Second  Nat. 

125,0 

197,1 

1.694,6 

74,0 

68,2 

50,8 

98,5 

1,687,5 

Tot.  Feb.  29 

7,747,0 

12,584,7 

80,441,9 

4,624,5 

5,837,0 

12,774,6 

3,170.2 

90,048,2 

Tot.  Feb.  21 

7,747,0 

12,633,4 

80,240,7 

4,631,6 

5,731,1 

14,064,3 

2,908,0 

96,717,7 

Tot.  Feb.  15 

7,747,0 

12,633,4 

80,399,5 

4,479,6 

5,733,0 

12,080, S 

3.128,1 

S8.909.2 

New    York    City,    Boston    and    Philadelphia    Banks. — 

Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  In  all  these  figures. 


Banks. 


New  York 
Feb.  1__ 
Feb.  8.. 
Feb.  15.. 
Feb.21_. 
Feb.  29 

Boston. 
Feb.    8.. 
Feb.  15.. 
Feb. 21.. 
Feb.  29.. 

Phila 
Feb.    8.. 
Feb.  15.. 
Feb.  21.. 
Feb.  29.. 


Capital 

and 
Surplus. 


292,496.9 
283,911,1 
283,911,1 
283.911,1 
284,214,9 

44,036,0 
44,036,0 
44,036,0 
44,036,0 

54,440,0 
54,440.0 
54,440,0 
54,440,0 


Loans. 


1133.786,1 
1139,755.7 
1135.248,2 
1143,969.7 
1161,057,7 

191.262,0 
191,527,0 
190,465,0 
189,313,0 

219,557,0 
219,001,0 
217,078,0 
216,355,0 


Specie. 


258,139,6 
254,081,3 
253,424,2 
258,374,8 
261,318,2 

20,841,0 
20,252,0 
20,055.0 
19,631,0 


Legals. 


Deposits,  a 


$  $ 

67.012,5  1138,501,5 
60,097,0  1137.384,5 


60.503,3 
60.666,6 
59,850,4 

2,954,0 
3,007.0 
2.903,0 
2,845.0 


54,183.0 
55,422,0 
57,836,0 
58,730,0 


1132,309,1 
1146.291.4 
1167,623,7 

210.191,0 
208.024,0 
205,795,0 
202,469,0 

234,276,0 
236,353,0 
237,778,0 
238,135,0 


Circu- 
lation. 


Clearings. 


$  $ 

69.263,7  1,340,131,   4 
67. 391, 5  1,304,320,9 
66,723.5  1,092,577,8 
66,187.711.028,157.8 
64,133,6;  1,225.514,0 


10.808,0 
10,810,0 
10,826,0 
10,771,0 

17,992.0 
17,971.0 
17.965.0 
17,864,0 


138,458.0 
127,850,4 
107,818.5 
124,334,6 

113,347.6 
95  815,3 
85,071,7 

114,844,0 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia,  the  Hem  "due 
to  other  banks."  At  New  York  Government  deposits  amounted  to  $55,350,100  on 
Feb.  29,  against  $59,329,100  on  Feb.  21;  at  Boston  to  $6,420,000  on  Feb.  29,  against 
$6,434,000  on  Feb.  21. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES," in  which  we  review  past  events  and  existing  conditions 
in  the  financial  and   business   worlds. 

Spencer  Trask  &  Gv 

WILLIAM    AND   PINE   STS.,         -        -         NEW    YORK 
Branch  Offices:    Chicago.  111.,  and  Albany.  N.  Y. 


Moffat   &   W  hite 

Members     New     York     Stock     Exchange. 
B  NASSAU  STREET.  HANOTEB  BANK  BUILMN 

DEALERS  IN  INVESTMENT  SECURITIES 
Commission  Orders  Executed  for  Cash  Only 
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Wall  Street,  Friday  Night,  March  6  1908. 

The  Money  Market  and  Financial  Situation. — There  have 
been  no  developments  this  week  of  sufficient  importance 
to  affect  the  security  markets  or  to  create  any  enthusiasm 
in  Wall  Street,  and  therefore  business  here  continues  prac- 
tically at  a  standstill.  Reports  of  iron  and  steel  production 
for  the  month  of  February  show  a  slight  increase  over  that  of 
January,  but  the  difference  is  so  slight  as  to  be  almost  wholly 
without  significance,  and  the  starting  up  of  a  few  manufac- 
turing plants  in  various  localities  is  about  offset  by  the  shut- 
ting down  of  others.  Moreover,  the  reports  of  railway  earn- 
ings and  other  criteria  show  no  improvement  in  the  general 
business  of  the  country. 

The  Western  Maryland  Railroad  has  passed  into  the  hands 
of  receivers,  and  thus  the  weekly  record  of  such  events, 
which  has  been  maintained  for  some  time  past,  is  kept  up. 

The  Bank  of  England's  weekly  statement  shows  that  the 
large  percentage  of  reserve  recently  reported  is  still  held, 
and  the  minimum  rate  of  discount  of  that  institution  was  re- 
duced from  4  to  334%-  The  local  money  market  is  extremely 
dull,  with  practically  no  change  in  tone  or  rates. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1%%  to  2%.  To-day's  rates  on  call  were  1%@2%. 
Prime  commercial  paper  quoted  at  5^@6%  for  60  to  90-day 
endorsements  and  5^@6%  for  best  single  names. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £41,143,  and  the  per  cent  of 
reserve  to  liabilities  was  49.59,  against  49.13  last  week. 

The  rate  of  discount  was  reduced  March  5  from  4%,  as 
fixed  Jan.  23,  to  3%%.  The  Bank  of  France  shows  a  de- 
crease of  7,000,000  francs  gold  and  2,825,000  francs  silver. 

The  New  York  City  Clearing  House  banks  in  their  state- 
ment of  averages  for  the  week  ending  February  29  showed 
an  increase  of  $2,127,200  in  reserve  held  and  a  surplus  of 
$29,262,675  over  the  required  reserve,  against  a  surplus  of 
$32,468,550  the  previous  week. 


1908. 

Averages  for 

week  ending 

Feb.  29. 

Differences 

from 

■previous  week. 

1907. 

Averages  for 

week  ending 

March  2. 

1906. 

Averages  for 

week  ending 

March  3. 

Capital . 

124,350,000 

159,864,900 

1.161,057,700 

64,133,600 

1.167,623,700 

55,350,100 

261,318.200 

59,850.400 

321,168,600 
291,905,925 

126,150,000 

155.799,500 

1,079,185,600 

52,787,200 

1,038,431.800 

14,352,900 

189,065,200 

74,401,400 

263,466,600 
259,607,950 

116,472,700 

Surplus 

144,961,100 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 
Specie   

Inc.   17,088,000 
Dec.    2,054,100 
Inc.  21,332,300 
Dec.    3,979,000 
Inc.     2,943,400 
Dec.        816,200 

Inc.     2,127,200 
Inc.     5,333,075 

1,040,838,700 

50,907,000 

1,029.545,000 

8,555,900 

182,672,800 

Legal  tenders 

79,722,200 

Reserve  held . 

262,395,000 

25%  of  deposits _ 

257,386,250 

Surplus  reserve 

Surplus  excluding  U.  S. 
deposits 

29,262,675 
43,100.200 

Dec.    3,205.875 
Dec.    4,200,625 

3,858,650 
7,446.875 

5,008,750 
7,147,725 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  totals 
ol  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  dull  and  irregular 
this  week,  with  long  firm,  on  easier  discounts,  and  short  and 
cables  heavy  because  of  a  comparatively  light  demand;  the 
Bank  of  England  rate  was  reduced  to  334%- 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  8434  for  sixty  day  and  4  87  34  for  sight.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  8355@ 
4  8365  for  long,  4  8635@4  8640  for  short  and  4  8660@4  8670 
for  cables.  Commercial  on  banks  4  83@4  83%  and  docu- 
ments for  payment  4  82%@4  83%.  Cotton  for  payment 
4  82% (§} 4  82  34,  cotton  for  acceptance  4  83@4  83%  and 
grain  for  payment  4  83@4  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19^@5  18%  for  long  and  5  17^d@5  1734  for  short. 
Germany  bankers'  marks  were  94  7-16@9434  for  long,  and 
95  l-16d@95  1-16  for  short.  Amsterdam  bankers  guilders 
were  40  20(®40  22  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  1834c;  week's 
range  25f.  1934c  high  and  25f.  18c.  low. 

The  week's  range  for  exchange  rates  follows: 


-Long- 


Sterling  Actual — 

High 4  8370    @  4  8385 

Low  4  8350    @  4  8360 

Paris  Bankers'  Francs — 

High. 5  19%        ©  5  18% 

Low 5  20%        @  5  20 

Germany  Hankers'  Marks — 

High 94  7-16  <§)     94% 

Low 94%        @     94% 

Amsterdam  Bankers'  Guilders — 

High 

Low 


1 4  8675 
|  4  86*35 

15  17Kr/ 

|5  ny2d 


Slwrt- 


tn       1    SCSI) 
(w.     1  Still) 


1 4  8720 
1 4  8660 


-Cables 

(i/     l  8725 

@   4  M, 70 


&,  5  17% 
(3    5  17% 


95  i-i  ea  <« 

95  @ 


40  3-16  @ 
40  20      @ 


95  1-16  | 
95z 

40>4         I 
40  22        I 


Less: 
Plus: 


a  I  HI  of  1%.     d  1-32  of  1%.     ft  3-32  of  1%. 
k  1-lti  Ol  1%.     X  1-32  of  1%.     7/3-32  of  1%. 

The  following  were  the  rates  lor  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
buying,  50c.  per  $1,000  discount;  selling,  75c.  per  $1  ,<>()() 
premium.  Charleston  selling,  $]  per  $1,000  premium. 
New  Orleans  bank,  25c.  per  $1  ,000  discount;  commercial, 
50c.   per   $1,000  discount.     Chicago,   15c.  per   $1,000   pre- 


mium.    St.  Louis,  70c.  per  $1,000  premium.     New  Orleans, 
25c.  per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $5,000  Virginia  fund,  debt  1991  at  90. 

On  a  greatly  reduced  volume  of  business  the  market  for 
railway  and  industrial  bonds  has  shown  a  decided  tendency 
to  weakness,  although  there  have  been  a  few  exceptional  fea- 
tures. Conspicuous  among  the  latter  are  Pennsylvania  conv. 
334s,  Rock  Island  4s,  Northern  Pacific  3s,  the  U.  S.  Steel 
5s  and  American  Tobacco  issues,  which  show  a  fractional  net 
gain,  and  Southern  Railway  5s,  which  have  declined  3 
points  within  the  week.  The  Mexican  Central  issues  have 
lost  a  part  of  the  advance  noted  last  week.  Interboro- 
Metropolitan  434s  have  held  steady  at  about  last  week's 
closing  prices.     Otherwise  the  active  list  is  generally  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $7,000  2s  reg.,  1930,  at  104,  $10,000  3s  reg., 
1908-18,  at  101 %  and  $12,000  4s  reg.,  1925,  at  122.  The 
following  are  the  daily  closing  quotations;  for  yearly  range 
see  third  page  following. 


2s.  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

3s.  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


Interest 

Feb. 

.Mch. 

Mch. 

Mch. 

Mch. 

Periods 

29 

2 

3 

4 

5 

Q — Jan 

*104% 

*104% 

*104% 

104% 

*104 

Q — Jan 

*105 

*105 

*105 

*104% 

*104% 

Q—  Feb 

*101% 

*101% 

*101% 

101% 

*101 

Q— Feb 

*101H 

*101% 

♦  101% 

*101% 

*101 

Q— Feb 

♦100% 

*100% 

*100'i 

*100% 

*100% 

Q— Feb 

*122 

*122 

*122 

*122 

*122 

Q— Feb 

*122% 

*122H 

*122% 

*122% 

*122% 

Q— Nov 

*103% 

*103% 

*103% 

*103% 

*103% 

Mch. 
6 

104 
♦  104% 
*101 
*101 
*100% 

122 
*122% 
*103% 


*Thls  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  continued  dull,  although  the  transactions  aggregated 
somewhat  larger  than  last  week,  and  fluctuations  have  again 
been  narrow.  The  general  tone  of  the  market  remained  un- 
changed throughout  the  week.  A  show  of  strength  was 
recorded  by  a  few  issues  during  the  early  hours  to-day,  and 
of  a  list  of  25  active  shares,  17  are  slightly  higher,  6  lower  and 
2  are  unchanged,  as  against  10  higher,  10  lower  and  5  un- 
changed last  night. 

St.  Paul  has  been  a  notably  strong  feature,  advancing  from 
834  on  Monday  to  1234  to-day,  on  a  steady  demand  for  the 
shares.  New  York  Central,  Delaware  &  Hudson,  Pennsyl- 
vania and  Reading  have  also  been  relatively  strong. 

The  copper  stocks  have  reversed  the  movement  noted  last 
week  and  declined  on  rather  drastic  dividend  reductions. 
American  Sugar  Refining,  on  the  other  hand,  recorded  an 
advance  of  134  points,  and  National  Lead  covered  a  range  of 
over  5  points,  closing  near  the  highest.  Air  Brake  is  nearly 
2  points  up  and  U.  S.  Steel,  both  common  and  preferred, 
is  134  points  higher. 

For  daily  volume  of  business  see  page  594. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Mch.  6. 

Sales 

for 
Week. 

Range  for  Week. 

Range  since  Jan.  1 . 

Lowest. 

Highest. 

Lowest. 

Highest. 

Amer  Steel  Fdry  tr  rets. 

Preferred  tr  rets 

Amer  Teleg  &  Cable 

Bethlehem  Steel  Corp 

Chic  Un  Tr  tr  rets 

Comstock  Tunnel 

Federal  Sugar  Ref  pref.  _ 
Gt  Northern  subsertption 

receipts  95%  paid 

Homestake  Mining 

Iron  Silver  Mining 

New  Central  Coal 

N  Y  &  N  J  Telephone. . . 

Ontario  Silver  Mining 

RR  Securities — Ills  Cent 

stock  trust  ctfs 

Utah  Copper  rights.  _ .   . 
Western  Maryland . 

450 
400 
100 
400 
715 
2,300 
110 

500 
100 
300 
100 
10 
200 

20 
9,365 
1.600 

5%  Mch    3 
30      Mch    3 
54      Feb  29 
12      Mch    2 

2  Mch    6 
22c.   Mch    3 
85%  Mch    2 

118%  Mch  6 
70  Mch  5 
$1%  Mch  4 
30       Mch     6 

100      Mch    5 

3  Mch    5 

79      Mch    3 

%  Feb  29 

8      Mch    3 

5%  Mch  3 
30%  Feb  29 
54  Feb  29 
12%  Mch    4 

2%  Mch  3 
26c.  Mch  5 
85%  Mch    2 

118%  Mch  6 
70  Mch  5 
$1%  Mch  4 
30      Mch    6 

100  Mch  5 
3      Mch    5 

79      Mch    3 

%  Feb  29 

8%  Mch    3 

4%  Feb 
27%  Feb 
53  Jan 
12        Jan 

2  Jan 
21c.  Jan 
73%     Feb 

114        Feb 
67        Jan 
$1%    Feb 
30        Feb 
90        Feb 
2        Jan 

79       Mch 

%     Feb 

8        Mch 

6  Feb 
30%  Feb 
54  Feb 
16        Jan 

3  Feb 
30c.  Jan 
86%     Feb 

123%  Jan 
72  Jan 
$1%  Mch 
30        Feb 

101%  Jan 
4%     Jan 

80        Jan 

%    Feb 

13        Jan 

Outside  Market. — The  dulness  in  outside  securities  was 
even  more  pronounced  this  week,  as  evidenced  by  the  small 
volume  of  business  and  the  trifling  changes  in  prices.  The 
mining  issues  absorbed  what  little  interest  appeared  in  the 
trading.  Ni pissing  was  a  prominent  figure,  jumping  from 
63^  to  7  and  to-day  to  734-  The  close  was  at  734-  Gold- 
field  Consolidated  was  active, and  from  4%  reached  5  5-16, 
the  final  quotation  to-day  being  534.  Goldfield  Daisy 
moved  up  from  $1  08  to  $1  15,  reacting  finally  to  $1  10. 
Transactions  in  copper  stocks  were  light,  the  reductions  in 
dividends  on  Calumet  &  Hecla  and  Wolverine  mining  com- 
panies being  an  adverse  feature.  Boston  Consolidated  Cop- 
per moved  down  from  14%  to  1434-  British  Columbia 
Copper  sold  off  from  4%  to  4%  and  back  to  4%.  Butte 
Coalition  dropped  a  point  to  1934  anfl  ends  the  week  at  19%. 
Cumberland-Ely  receded  from  7%  to  7.  Davis-Daly  Estates 
advanced  from  4  to  4%.  Douglas  Copper  rose  from  5%  to 
6.  Greene  Cananea  moved  up  from  8j%f  to  834  >  and  back 
to-day  to  8.  Nevada  Consolidated  lost  half  a  point  to  9  and 
Nevada-Utah  fell  off  from  4  to  3%.  United  Copper  common 
declined  from  6%  to  5%.  Industrials  are  at  a  standstill. 
Havana  Commercial  preferred  from  45  rose  to  46%,  then 
dropped  to  4434-  To-day  it  sold  up  to  48,  with  the  close  at 
47J4.  Standard  Oil  advanced  from  48234  to  488,  dropped 
to  485  and  to-day  reached  490.  The  close  was  at  48634 ■ 
Chicago  Subway  moved  down  from  1734  to  16  and  up  to 
16%.  To-day  it  sold  at  1634-  Consolidated  Steamship  Is 
fluctuated  between   10  and  9%.  EsaS 

Outside  quotations  will  be  found  on  pagel594. 


tfew  York  Stock  Exchange—Stock  Kecord,  Daily,  Weekly  and  Tearl? 

OCCUPYING    TWO     P4<:irs  J 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
Feb.  29. 


6734 
8312 
60 
78>4 
*80 

3934 

* 

-43~ 
*56 
*160 
2634 
*10 
* 

3% 
*38 
*1512 

*5 

10834  110 
*139      142 


831 

60 

7814 

83 

40% 

65 
144 

60 
180 

27's 

12 

49 
334 

so" 

6 


Monday 
March  2. 


6734 
83l2 
591  - 
78 
*80 
3934 


681j 
83% 
5912 
79 
83 
40!4 
65 
14212  143 
60 


*100 
*12G 
*140 
*180 
*113 
*140 
*U 
*10 


103 

1291 
144 
195 
120 
150 
2 

15 


49 
90 
23 
52 


*48 
*85 

22U 
*51 
§401  o 
14612  1471 
*470  50O 
*1512 
*42 
*30 

*6 

1214 

12% 

26 

*1812 
*65 
*75 


401 2 


16 
44 


*56 
*160 
2634 
*10 

334 

*38 
*1512 
*5 
1081 2  10958 
*139      142 


ISO 

27 

11 

49 

4 

¥0" 
6 


Tuesday 
March  3. 


71. 
I2I4 
13 

'..'(',1 
20 
80 
90 


11714  118 
5178     51's 


*98 
*125 
*140 
*180 
*113 
*140 

«2 

*10 


*48 
*87 

2212 
§511- 

401 9 
145% 
*470 

1438 

3914 
*30 

*6 

I2I4 

125S 

25 

18 
*65 
*75 
117 

5112 


112 
133 
145 
195 
120 
150 
2 
15 


49 

(in 

23 

511- 

40% 
1451 
500 

41% 
36 

714 
I2I4 
1234 
2534 
18 
80 
90 
1173 
521 9 


6SI4     6S78 

83-34    8334 
*59       62 

79ls    80 
*80        83 

39"s     4114 

! 65 

142»4  14234 
*5G        60 
*1G2      180 

2634 
*10 


Wednesday 
March  4. 


6734 
*8358 
*59    . 

79 
*80 

3934 


4 
*38 

17 
*5 


273S 

12 

49 

4 


17 

7 


I09I4  1101- 
I39I4  1391 

101    10 i 


83?s 

791s 
83 
4034 
65 


Thursday 
March  5 


I43I4  144 


129 
*140 
*180 
*113 
*140 
*12 

*10 


4812 
*89 

2234 

52 

40 
146 
'-'TO 

1512 

3914 
*30 

6l8 
§13 

1278 

25 
*1634 
*65 
*75 


129 
145 
195 
120 
150 
2 
15 


481> 

92 

227; 

52 

41 
140 
500 

I5I5 

40 

~~6% 
13 
13 
25 

1S34 

80 

90 


54 
1G2 
2G78 
10 

* 

4 

*38 

*1512 

*51- 

1091- 

*13912 

101 
*127 
*140 
*180 
*113 
*140 

*10 


54 

162 
27I4 
10 
49 
418 

22  " 

7 
11034 

142 
101 
12912 
145 
195 
120 
150 
2 

15 


681-    6Sis 

83%    83% 
*59        65 

79        7978 
*80        83 

4014     41 

: 65 

14312  14334 
*54U     62 
165      165 


27 

*978 

t 

"4" 

*38 
*15l2 
*5l2 


27 
10% 
49 
4IS 

¥2" 
7 


Friday 
March  6 


Sales  0/ 

the 

Week 

Shares 


HOI4  11138 
140      ._ 


* 

*     ._ 

*65 

*63 

*68 

*123 

7 

20 
*10 
*27 
*58 

18 
*47 
*10 
*35 
*25 

8912 
*120 
*15 

1734 
*201-> 

01 

94% 
* 

1 734 

4634 

3078 
*100 
*48 


24 

*.. 

80 

*G5 

69 

*63 

75 

*G8 

126 

125 

7 

7 

20 

*1914 

12 

*10 

30 

*27 

65 

*58 

18 

18 

50 

*46'2 

14 

*10 

40 

*35 

30 

*25 

v'!l. 

89 

126 

*120 

19 

*15 

18% 

1778 

21 

20 

61 

*55 

96 

9334 

130 

*125 

1734 

1712 

47 

4612 

3H, 

31 

105 

*100 

50 

* 

24 

80 

69 

75 
125 
714 

191 

12 

30 

62 

18 

481' 

14' 

40 

30 

S918 
126 

19 

I8I4 

20 

65 

98 
130 

18 

461- 

32 
105 

50 


11778  1181- 
53        5414 


48lS 
*89 

2234 

52 

41 
146 
480 

I       : 

3934 
#31 

*6 
*1214 

12I4 

2438 

18 
*65 
*75 


4818 
92 
23 
52 

146 
480 

1434 

40 

"ih 
1334 

1234 

251S 

18 

80 

90 


101 

129 

143 

*180 

*114 

*135 

*% 

*10 


10  ' 
12914 
144 
195 
120 
150 
2 
15 


68% 
8358 
*55 

79I4 
*80 
401- 
* 
144" 
*55 
§162 
27 
10 
* 

*334 

*38 
♦15% 

51- 
1107s  ll25i 
*140      142 
IO2I4  1031- 
129      129 


691 

83% 

65 

7934 

83 

41 

65 
14518 

57 
162 

2734 

10 

49 
4% 


13,360 

600 

200 

3,182 


17,560 

"  3,300 

100 

410 

3,700 

300 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


1,715 


22 

51- 


978  978 

* 24 

*65  81 

*63  69 

*6S  73 

1257S  12578 

*71g  71., 

1914  191 J 


9334 
3014 

*82 

*57 

*130 

30 

*60 


941 S 
31 
97 
60 
134 
3014 
601 


12034  1223g 
*104%  106 
*82        84 
*80      100 
*80        84 
11134  1123s 
*61        651- 
*S0       95  " 

943g    90 
*80 
*78 

UI4 

2178 
*45 


2H4 
*9 

*25 

67% 
109 
91- 

27% 

1234 
*18 

*9lg 
*11 

3312 
*81 
11"%  114 

80        80 


ss 
81 
113| 
2178 
50 
221,i 
12 
28 
6814 
109 
10 
2978 
141g 
21 
9U 
15 
33% 
81% 


937g 

30 
*S2 

60 
133 

2934 

60 


9434 
3078 
96 
60 
133 
297S 
60 


11 

28 
*58 

18 
*46% 
*10 
*35 
*25 
*89 
*120 

*ir> 

18 
20 
*56 
9734 

*128 
1734 
48 
3134 

*100 

* 


11 

2S12 

62 

18 

471- 

14 

40    , 

30 

92 
126 

19 

181- 

2014 

601- 

99 
135 

1878 

48 

3278 
106 

50 


11734  1181- 
54        581- 


*4812 
*89 

23 

52 

4034 
1471- 
*475 
§15 

4018 
*30 

*6 
*1214 

12ig 

2478 

1G34 
*65 
*75 


49 

92 

231- 

52 

4134 
149 
500 

15 

40% 

"¥14 
133, 
1212 
251- 
18 
80 
90 


L43 
♦180 
*113 

*135 
*12 

*10 


143 
195 

120 

150 

4 

15 


100 

400 

37,310 

340 

1,015 

1,123 

1 ,700 


49 
92 

233j 
5214 
411 


* 24 

*65       81 


*68       75 
1257s  1257s 


*718 

*1914 

*10 

*27 

*55 

*18 

*461- 

*10  " 

*35 

*27 

89 

*120 

*15 
I7I4 
2018 

*55 
97 
*118 
1734 
47% 
3H4 
*100 
* 


12034  1217S 
105     IO5I2 
*80        84 
*80     100 
84 
1  U5S  1123 


941s     95I4 
31       31 
*83        90 
*57       64 
*131%  133% 
297g    30 
60        60 
*70       80 
12138  1221- 
1051-  106  " 
*7834     82 


*61 

65% 

*80 

95 

94I4 

951? 

*78 

88 

*75 

80 

11 

11 

22 

22 

*45 

50 

21 

21% 

*9 

111- 

*25*g 

28 

67 

68 

*10i  -4  1091 


9% 

271- 
12% 

*18 

*91g 
*14 

3334 
*81 


93. 

28% 

133" 

21  " 

101g 

15 

34I4 

81% 


*80 
*78 
112!., 
*61 

8Hg 

95 
*78 
*75 

11 

22 
*40 

211- 

*9 
*2518 

68l8 


100 

83 
113% 

65% 

83 

965j 

88 

80 
11% 

2212 

50 

217S 

111- 

28 

687g 


9418 

§32 

*83 

*58 
*130 
2978 
5934 

*70 


7'2 
21 
12 
30 
62 
19 
4812 
14 
40 
30 
89 
126 
19 
1712 
201« 
65 
97 
135 
18 
4712 
321 
106 
50 
181' 
947g 
32 
96 
65 
133 
30 
5934 
80 


II8I4  119lg 
56l4    58I4 


*4814 
*89 

231- 

52 

41 
1471-  I49I4 
*475      500 

15 

401- 
+30 

*6 

I2I4 

12 

247S 

16 
*65 
*75 


151., 
41 


714 
1214 

1214 

16 
80 
90 


Railroads 
A  tch  Topeka  &  Santa  Fe 

-tt-     Do    pref 

Atlantic  Coast  Line  RR. 

Baltimore  &  Ohio. 
Do     pref.. 

Brooklyn  Rapid  Transit. 
Buffalo  &  Susque,  pref.. 

(Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio..    . 

Chicag-o  &  Alton  RR 

Do    pref 

Chicago  Great  Western.. 

Do   4%    debentures 

Do    5%    pref   "A".. 
Do    4%    pref   "B".    . 
Chk-affo  Mllw  &  St  Paul 

Do    pref 

Do    com  etfs  45%  paid 

Do    pref  etfs  45%  paid 

Chlcag-o  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref . 

Chicag-o  Termin'l  Transfer 

Do   pref 

Chicago  Union  Traction 

Do   pref 

Clevc  Cin  Chic  &  St  L.I 

Do    pref 

3, 800| Colorado  &  Southern 
1,470      Do    1st  preferred   . 
5,830       Do    2d  preferred 
2,855 
100 
2,010 
2,652 


Range  Since.  Jan.  1  190S. 
On    basis    of    100-share    lots 


Low  si 


200 
"366 


66  Feb  14 
833g  Feb  17 
5912  Men  . 
7Gl2  Feb  10 
80  Jan  3 
3714  Feb  10 

140~~Feb  17 
54     Men   4 

160  Feb  11 
25i2  Feb  19 
10     Feb  13 


Highest 


3i8  Feb  8 
38  Feb  26 
151-  Feb  15 

5    Feb  11 


ns34  noi- 
se    57i2 


*65 


24 

81 


*70 
*124 

§714 

1914 

1U- 

2812 
*55 

181g 
*46 
*10 
*35 
*27 

89 

♦120 

*15 

1712 

20i4 
*57l2 

9834  103 
*125      ..- 

18 

48 

3114 
*100 


75 
12578 

TI4 
1934 
12 
29 
62 

lSlf; 

481- 
14 
40 
30 
S918 
126 
19 
1734 
203g 
60 


181- 
48 
323S 
105 
50 


12118  1221- 
1041-  105 
*79  82 
*80  100 
*78l-  83 
1121o  H36j 


§109i4  10914 


11012  1121- 
§80        SO 


95g 

2814 

14 

20 

9 

1434 
34I4 

*80 

11178 

*781? 


934 
281- 
14 
20 

9'8 
1434 
341- 
811- 
11312 
80 


*61 
*81 

9514 
*78 
*75 
1114 

23 
*45 

211- 

*9 
*2518 

6734 


65I2 
95 
9G1- 
88 
SO 
1158 
23 
55 
211 
111 
27S8 
69 
10938  10938 
9l8     10 


95 

9512 

31 

31 

*83 

96 

*60 

63 

132 

132 

3038 

303, 

591-, 

5934 

*70 

79 

122 

1233s 

10538  IO6I4 

*79 

82 

*80 

100 

*78 

84 

1133g 

114 

§601- 

6OI9 

*8H- 

95 

*G5 

G31- 
*75 
124 

*718 

19 

115g 

29 
*55 
*18 
*46 
*10 
*30 
*26 

9  1 

*120 

*15 

18 

2OI4 
*571- 
102 
135 

181- 

49 
2978 
*100 

497g 

*. 

95 

*30 

*83 

60 


24 
81 
65 
75 

12434 

7'4 

19 

HSg 

29l4 

62 

181 

4712 

14 

40 

30 

901- 
126 

19 

18 

2014 

60 
104 
135 

1812 

49 

311 
105 

4978 

1934 

96 

33 

96 

64 


100 

•420 
9,450 
2,665 

700 


12,460 
27,640 


200 


700 
422 
600 
930 
1,400 

"510 


1,000 


27 
14 

*18 
9L 

1478 
3414 

*80 

11H8 

*781- 


28 
14 
21 

91.1 
1478 
341.1 
82 
114 
80 


*sn- 
9534 

95 
97 

*78 

88 

76l8 

761* 

111- 

ll'S 

22l2 

23k 

*45 

55 

2H2 

2134 

*9 

111- 

*2518 

27-- 

681 - 

6914 

109 

109 

914 

9% 

2512 

28 

*14 

15 

*18 

21 

93g 

93s 

*14 

15 

3334 

3378 

*80 

11212 

1143S 

*7812 

80 

13212  13219 

*30  3038 

*59  6OI9 

*70  80 

I22I4  12338 

106  IO6I4 

*78  82 

*80  100 

*7S  8 1 

11334  11438 

*61  651- 

*82  95 

96  9714 

*78  88 
*7G1- 


5,000 

1,000 

100 

3,545 

150 

3,410 

1,300 

12,300 


200 


1U2 

22I4 
*45 
*2U2 

*9 
*251g 

686g 
109 

9l4 

2534 

*1318 

*18 
*918 
1434 
3378 
S;M- 

113 

*7S1- 


80 

1134 

23 

55 

2134 

6914 

111!) 

14 
21 
9% 
1  43 

821- 

11415 

80 


Delaware  &  Hudson., 
elaware  Lack  &  West 
Denver  &  Rio  Grande.. 

Do    pref . 

Detroit  United 

Duluth  So  Shore  &  Atlaii 

Do    pref 

Pile 

J-J     Do   1st  pref. 

Do   2d   pref    . 
Evansvilie  &  Terre  Haute 

Do    pref 

Great  Northern  preflZ" 

Iron  Ore  properties. 
Gre<  11  Bay  &  W.debctf  A 
_._Pu  deb  ctf  B 

Oavana  Electric 

AJ-      Do    pref 

Ilockinsr  Valley  tr  rects. 

Do    pref 

Illinois   Central.. 

Anterboro- Metropolitan 

Do    pref 

Iowa  Central..    . 

Do    pref 

]ZC  Ft  S  &  M,  tr  ctsprei 
-Kansas  City  Southern. 

LDo    pref 
ake  Erie  &  Western.. 
Do     pref. 

Lonclslind 

Louisville  &  Nashvlilell 
Manhattan  Elevated   . 
^'-Metropolitan  Street- 
Mexican  Central.    . 
Minneapolis  &  St  Louis. 

Do   pref 

Minn  St  P  &  S  S  Marie" 

Do    pref 

Mo  Kansas  &  Texas. . 

Do   pref 

Missouri  Pacific 

Mash  Chatt  &  St  Louis 

-1-'  at  of  Mex,  non-cum  pf 

Do  2d  pref.. 
N  Y  Central  &  Hudson 
N  Y  Chic  &  St  Louis... 

Do    lstpref 

Do    2d  pref 

"N  Haven  &  Hartford 
N  Y  Ontario  &  Western. 
Norfolk  &  Western... 

Do  adjustment  pref 

Northern  Pacific 

PDo  subscrip  rects.. 
acific  Coast  Co 
Do  1st  pref 

Do  2d   pref 

Pennsylvania 

Pittsb  Cin  Chic  &  St  lIII 

RDo   pref 
eariine 
1st  pref ll'ZZ 

2d  pref 

Rock  Island  Company 

Do   pref ...  " 

St  L  &  San  Fr,  1st  pref.. 

Do   2d   pref... 
St  Louis  Southwestern.   . 

Do    pref 

Southern  Pacific  Co..." 

Do   pref 

Southern  v  tr  cfs  stamped 

TDo      pref  do 

exas  &  Pacific. ... 
hird  Avenue  (N  Y) 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western. 
Do    pref 

-iT^11}  C!ty  RaP'd  Transit". 
o5<,33o  I  Tnion  Pacific 

1701  *J      T)o    pref.    _      " 


103i2  Jan 
138  Jan 
98i2  Jan 
125%  Jan 
13519  Jan 
§185  Jan 
114  Feb  25 
14019  Jan  3 
134  Feb  18 
11  Jan  (i 
2  Jan  14 
12i2.Tan  14 
48i8  Feb  19 
85i8  Feb  18 
21  Feb  19 
50% Jan  2 
3934  Feb  19 
141i2  Feb  10 
420  Jan  ( 
I4I4  Feb  19 
39I4  Mch  2 
33  Feb  25 
6  Feb  11 
113.J  Feb  13 
12  Mch  6 
243g  Mch  4 
16     Mch  6 


7 H- Jan  18 
87'2Jan  20 
75l8Jan  18 
901- Jan  14 
S534  Jan  21 
47i2  Jan  29 

l5834"Jan"li 

62    Jan  18 

183     Jau  13 

3234  Jan  15 

14i2Jan  14 


=*=5 


Range  for  Preriovs 
Year  (1907) 


Lou-est 


1133.1  Feb  10 
48'2  Jan    2 


8    Jan  14 


§70  Jan  8 
62  Feb  10 
70    Jan    2 

1221-  Feb  17 
634  Jan  1 
171*  Feb  19 
10  Feb  19 
271-  Feb  19 
597g  Feb  19 
18  Feb  25 
46  Feb  19 
12     Jan    4 


8i8  Jan 
49i2  Jan 
31    Jan 
10    Jan 
1177sJan  18 
145    Jan  11 
10912  Jan  20 
136    Jan  20 
1521- Jan  is 
195    Jan  25 
1321-  Jan  20 
153    Jan  27 
434  Jan  14 
12    Jan  23 
2     Jan  14 
121- Jan   14 
62     Jan  15 
92     Jan    8 
263sJan  22 
5278  Jan 
Jan 
i'  S    ,r.-,n  10 
500     Jan     8 
2138J;m     6 
ran  14 
3    : Jan    S 
^7.\  Jan  31 
I8I4  Jan  10 
17igJan    3 
3534  Jan  10 
26i4Jan  10 


Highest 


•  Jan  18 
58i2  Mch  4 


I3I4J  .n  23 


12,020 
1.075 


100 
300 
,700 
,000 


63,480 
4,130 


42,765 

36 

250 

394,200 


30     Feb    6 
87U  Feb  19 

120  Jan  4 
15  Feb  24 
14l2 J  in 
20  Mch  2 
61  Feb  2S 
7914  Jan    2 

1231- Feb  11 
17!2Mch  2 
46  Feb  19 
2812  Feb  19 
9734  Jan  2 
4334  Jan    6 


§70  Jan  8 
75  Jan  13 
80    Jan    9 

133    .1 

87g  Jan  31 
23 14  Jan  2d 
13i4Jan  14 
31  Jan  14 
70  Jan  13 
2378Jan  6 
54  Jan  14 
151- Feb    3 


GO 

!s  Nov 

78 

No\ 

58 

Nov 

75; 

8  Nov 

75 

Nov 

2634  Nov 

741 

-  Nov 

138 

Nov 

52 

Nov 

144 

Nov 

z231 

1  Nov 

8>s  Nov 

48 

Sep 

678  Nov 

46 

Dec 

21 

Dec 

8'4  Dec 

931 

>  Nov 

130 

Nov 

r85 

Nov 

111 

Oct 

126 

Oct 

185 

Oct 

106 

Oct 

1371" 

Dec 

31- 

Oct 

H 

2S, 

Aug 

7 

Dec 

48 

Nov 

86 

Dec 

17 

Nov 

41 

Nov 

2!)1- 

Nov 

12:;5, 

Oct 

3G91- 

Oct 

16 

Nov 

53 

Nov 

3134  Dec 

6I4  Oct 

10     Nov 

'i..  Nov 

Nov 

20     Nov 


90i8  Jan    2 

241- Jan     3 

90     Jan  14 

60     Feb    8 

1283gJan     6 

29i8  Feb  19 

58     Feb  19 

79    Jan  17 

1167gJan    2 

103     Feb  10 

79     Feb  24 


343,  Jan  11 

10312,Tan  18 

1321-  Jan  29 

25    Jan  10 

201- Jan  28 

26'4Jan  15 

67     Jan  is 

104      Mch    (i 

135     Mch  6 

27igJan  14 

59l2Jan  15 

47     Ja n     2 

114U  Jan  14 

50     Feb    5 


90 

H171- 
37  ' 
75 
53. 


Apr 
Oct 
Oct 
Oct 
Oct 


241-  Oct 
T.l     Apr 

03  Nov 

04  Nov 
IK!     Nov 

47s  Oct 
14     Nov 

91-  Nov 
29  Dec 
00 


IO8I4  Jan 
1015S  Jan 
1331.S  Jan 

122     Jan 
94i2  Jan 
83%  Jan 
8534  Feb 
1951-  Jan 
651-  Jan 
220    Jan 
56     Jan 
271-  Jan 
69     Jan 
18     Jan 
79     Feb' 
713.  Feb 
26ifi  Jan 
1571-  Jan 
1651-  Jan 
141     Jan 
149     Jan 
205     Jan 
234     Jan 
170     Jan 
165     Jan 
934  Feb 
25     Jan 
6i4  Apr 
1938  Jan 
92?s  Jan 
1081-  Jan 
387g  Jan 
691-  Jan 
1  an 
2271-  Jan 
510  "  Jan 
427g  Jan 
8378  Jan 
■Ian 
191-  Jan 
39     Jan 
4414  Jan 
757g  Jan 
67    Jan 


18 
45 
11 


Oct 

Mch 
Mch 
Nov 


100 
3,200 
2,200 


1,500 


15,993 

1,392 

5,50.0 

7,362 

1,850 

100 

900 

300 

1,100 

125 


82    Feb 
10834  Jan 
59    Jan 
811g  Mch  3 
9?ig  Feb  17 

75  Jan    2 

76  Jan  0 
101- Feb  3 
2034  Feb  3 
45  Feb  10 
1914  Feb  19 

11  Feb  19 
24i2  Feb  19 
66J4  Feb  17 

1063S  Jan     2 

9is  Jan  10 

251-  Mch   5 

123,  Feb  29 

1714  Feb  21 

9 

12  Feb  6 
33  Feb  3 
78i4  Feb    7 

110i2  Mch  2 
80    Jan    4 1 


103  Jan  14 
3334Jan  14 
90     Jan  14 

70     Jan  15 

KiiHjJan  18 

36    Jan  1-4 

70    Jan  15 

81    Jan    9 

1291- Jan  is 

112     Jan  18 

931- Jan  11 


97     Jan  13 

1177g  Jan  20 

70    Jan  22 

90    Jan 

zlll     Jan 

84    Jan 

s  '-.Tan 

■Jan 

303..  jan 

3(>V| ...  ,,, 

151-  Jan  15 

ran  22 

lan  20 

112    Jan  21 

13i4Jan    2 

37     Jan     8 

21     Jan  15 

223,.' 

■ 
1  .    Jan  14 
ran  Id 

1        Jan  is 

843j  Jan   13 


393,  Nov 
Dec 
85l-  Nov 
1007s  Oct 
23  Dec 
1234  Nov 
23I:  Dec 

2-6212  Dec 
60  Oct 
110  Oct 
2034  Nov 
53  Nov 
44'g  Dec 
97  Dec 
39l2  Nov 
13'2  Oct 

x83  Dec 
1934  Oct 
85  Nov 
41      Oct 

1273g  Nov 

Oct 

56     Oct 

70     Oct 

100l2  Oct 
9112  Nov 
56  Nov 
65  Nov 
85  Dec 
i\103i2  Nov 
51  Oct 
691-  Oct 
70  -  Oct 
73  Oct 
G7 
llLi 

2G1-  Nov 
58     Oct 

24  Nov 
11     Nov 

25  Nov 
.  63I4  Oct 
100     Oct 

10  Nov 
291-  Nov 
17'2  Nov 
16     Nov 

9      ! 
Ki-'i  Dec 
2934  Nov; 
G834  Nov  '■ 
100     Oct 
77      An" 


92  Apr 
Jan 
i  Jan 
75  Oct 
I4I9  Jan 
47  Jan 
861  . 

114 
94     Jan 

172  Jan 
39  Jan 
7514  Jan 
287s  Jan 
/  1  Jan 
Jan 
3034  Jan 
613.1  Jan 
2M- Jan 
G712  Apr 
6712  Jan 

145% -Jan 

146  Feb 
107     Jan 

27%  Jan 
59  Jan 
90  Jan 
140i4  Jan 
1G8  Jan 
44%  Mch 
7234  Jan 
9234  Jan 

147  Jan 
59%  Jan 
27     Feb 

13434  Jan 
631-  Jan 
110     Jan 
9134  Jan 
189     Jan 
48%  Jan 
92i4  Jan 
90i2  Jan 
1891-  Jan 
134  "  Feb 
124i8  Jan 
76     Nov 
125     Mch 
14138  Jan 
78     Jan 
IO5I9  Jan 
■Tan 
92     Jan 
94     Jan 
30i«  Jan 
6419  Jan 
70     Jan 
4838  Jan 
251-  Jan 
62%  Feb 
9GI4  Jan 
11818  ^an 
34     Jan 
94%  Jan 
3718  Jan 
123     Jan 
29     Jan 
333.i  Jan 
5478  Apr 
108%  Jan 
183     Jan 


Banks 

Bid 

Ask 

New  York 

Aetna 

170 

AmerlcaU-. 

4.80 

500 

Amer  Exch. 

215 

225 

Battery  Pk. 

115 

125 

Bowery  U  .. 

310 

325 

BronxBcroT 

300 

Butch  &  Dr 

150 

160" 

Century  T(.. 

170 

185 

Chase 

200 

Chatham  .. 

300 

315 

Chelsea  Ex  11 

200 

BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


*  Bid  and  asked  prices 
t  Sale  at  Stock  Exchan 


Banks 

Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  11-  . 
Columbia  TJ- 
Commerce  . 
Consol't'd.. 

Copper 

Corn  Ex  H-- 
East  River- 
Fidelity  n._ 


Bid 

Ask 

385 

400 

12712 

135 

245 

250 

190 

200 

700 

400 

500 

T149% 

T150 

115 

130 

185 

195 

275 

285 

135 

145 

160 

165 

Banks 

Fifth  AveTJ- 

Fifth    

First 

14th  St  II  -. 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ  Am  II 
Germ'n  Exll 
Germauia  II 
Greenwich  11 
Hamilton  II- 
Hnnover  _. 


Bid 

Ask 

3700 

3850 

300 

350 

620 

170 

175 

185 

310 

330 

325 

125 

135 

475 

500 

500 

250 

270 

475 

490" 

no  sales  were  made 
ge  or  at  auction  this 


Bank 

Imp  &  Trad 
Interboro  If 
irvinir  N  Ex 
Jefferson  II  . 

Liberty 

Lincoln   

Manhattanll 
Mark't&Ful 
Mechanic-;' _ 
Mech&Tra'; 
Mercantile  . 
Merch  Exch 
Merchants 


on  this  day.    t  Ex-rights.    §  Leas  than  100  shares 
week-    c  Ex-beneficial  Interest  in  ore  properties,  h 


Bid 

Ask 

515 

530 



155 

170 

180 

170 

190 

425 

450 

&500 

550 

205 

280 

T241 

215 

220 

tiYs"" 

--_- 

170 

175 

145 

1521- 

Banks 

Metropolis  1i 
Metropol'nl) 
Mt  Morrisll- 
MutuaJLIL-. 

Nassau  If 

New  Arast. 
New  Neth'd 
NewYorkCc 
New  York  . 
N'ht  &Dav1; 
19th  Ward  fl 
North  Amer 
Northern  .- 


Bid 

Ask 

390 

157 

165 

220 

240 

250 

260 

205 

210 

200"  " 

220 

1200 

200 

285 

_ 

405 



490 

160 

U  State  banks     a  E 
1st  Installing  paid 


Banks 

Oriental  H-. 
Paclflc  11... 

Park 

People's  H-. 

Phenix 

Plaza  IT 

Prod  Exch  T 
Riverside  H. 
Seaboard  .. 

Second 

State  11 

12th  Ward  1 
23d  Ward  1l 


Bid 

As): 

230"" 

250' 

375 

400 

300 

1371- 

145 

570 

140 

145 

200 

325 

350 

1350 

315 

325 

300 

190 



x-riiviriend  ; 
n  Sold  at  pi 


1  ml  rights,    b  New  stock 
Ivate  sale  at  this  price. 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday         Monday  Tuesday       Wednesday      Thursday         Friday 

Feb.  29.         March  2.        March  3.        March  4.         March  5         March  6 


I 


*15% 
*33 

*7?s 
*14 

*5 
*14 

*512 

*13% 
*30 

*165 
*5% 
*16 
503s 
17% 
•75 
*9% 

* 

4»8 

4612 

27U 

*85% 

2512 

*80 

*165 

§4% 

*234 
*12% 
§13% 

*6 

*n 

31»4 

*88 

*3% 
*25 
*7134 
58% 
90 
*150 
*78% 

*5 
*29 
11334 
'  *112 
*1061» 
*77 
*16% 
*79 
3214 


16l2 
35 

81S 
1434 

6 
16 

712 
14 
38 

177 

6'4 

17 

5134 

175s 

82 

1012 

80 
4*s 

461 

2714 

87 

2512 

85 
181 
4% 
314 

141" 

137s 
63 

181 

325g 

91 
5 

28 

74 

60% 

90 
240 

81 
6 

50 
1145s 
115 
110 

80 

18 

81 

3338 


*234 
*92 

*6 
*1314 

I6I2 
§82 

163s 
*14 
*981" 
*11 
*57 

29 

*30 

*54 

*115 

*85 

*5 

♦  15 

9 

*57 

*25 

I8I4 
*65 

54 
*60 

75 
*107 

*7 

♦65 

4312 
*8834 

8 
*55 

42% 

2658 

8534 

*834 
*37 

20 
*71 
4150 
*24 
*74 
*15% 

65 
*39 
*85 
*26 
*4812 

*4 

47 

*18% 

*63l4 

*65 

* 

*4% 
*12 

18 

77l2 

45 

28% 

91% 

2534 
*15t2 
*86% 


3 

100 

8 
20 
I6I2 
82 
17 
15 
100 
12 
591" 
2938 
81 
6538 
117 
95 

7 
1714 

9 
59 
40 
1914 
68 
54 
64 
7512 
113 

9 
76 
4558 
8914 

8 
60 
4278 
2714 
861 2 

91" 
40 
201 
73 
150 
2538 
90 
16 
65l4 
42 
93 
28 
54 

412 
47 
1934 
66I4 
81 
39 
10 
21 
18 
771 
45 
2878 
9214 
27 
16 
87 


*200 
4634 

*40 


230 

48l4 
42 
100 


*1512     1914 


*27 
778 

14 

*5 
§15% 

*512 
♦13%     15 
*30       38 


361 

7% 
1438 

6 
1512 

7 


*165 
*512 
*17l8 
501 2 
1712 
*75 
*9 
*     __ 
*4 
46 
2612 
*84 

25U 
*80 
*165 
*414 
*234 
*1212 
1318 
6i8 
*17 
32 
*S9 
3 
*25 
*72 
58 
90 
*150 
*781i 

*5 
*29 
1112 
*109 
*106 
77 
1634 
7914 
3212 


177 

6I4 
20 
5178 
1712 
82 
1012 
80 

434 
46 
2612 
89 
25I4 
85 
181 

434 

3'4 
1312 
13l8 
6M 
1S12 
32 
92 
3 
28 
74 
6OI4 
90% 

240 

81 

6 

31 

114 

113 

108 
77 
1634 
7914 
331 


25s 
*92 

*6 
*13% 

16% 
§81 

16 
*14 

9812 
*11 

57I4 

28% 
*30 
*55 
II0I4 
*85 

*5 
*15 

*8U 

57" 
*25 

19 

6758 
*5214 
*5934 

75 
♦107 

*8 
*65 

44 

88' 2 

8 

*57 

§43 

*26 

86I4 

*S?4 
*37 

1912 
*71 
*148 
*24 
*7478 

1514 

65 
*3934 
*S5 
*26 
*48 

*4 
*45 

1834 

6338 
*65 
* 

*5 
*12 
*18 

77U 

45 

28U 

9214 

2612 
*15 
*86l4 


278 
100 

8 
20 
1678 
82 
16 
15 
981" 
12 

57U 

?S7f 

81 
651S 
11534 
95 
7 
20 

5734 

40 
1934 
67% 
56 
61U 
75 
113 

9 
76 
4712 
89l2 

8 
60 
43 
27U 
861 

91 
40 
197S 
73 
151 
253S 
90 
1.3!.s 
65 
41% 
93 
28 
54 

41 2 
52 
1834 
631' 
81 
39 
10 
21 
20 
7734 
45 
29 
9234 
27 
1612 
90 


*15l2     19% 
*27        34 


634 
13 
538 
*14 

♦51  " 
*13 
*32 

♦166 

*51-> 
*17% 

50l4 

17 
*75 

IOI4 
* 

*4 

46 

27 
*86 

26 

*80 

*165 

41" 

*2U 
*121" 

135j 

*6 
*17 

33 
*89 

*3 
*22 

7412 

5918 

91 
*150 
*78% 

*5 

*29 

114 

*1I1 

§10634 

77 

16 
*78 

32l2 


714 
1438 

538 
17 

7 
15 
38 

177 

6I4 
20 
5238 
1712 
82 
IOI4 
80 

434 
46 
27 
89 
26 
85 
181 

434 

314 
13l2 
13% 

634 
I8I2 
33l8 
91 

5 
27 
75 
6034 
93 
240 
80 

6 
30 
11534 
115 
10634 
77 
1634 
791 
3378 


*200 
4634 
40 


230 
4634 
40 


234 
*92 
*6 
*13% 

17 
*81 
*16 
*14 

9812 
*11 

5878 

29 
*30 
*55 
II6I4 

85 

*5l4 
*1534 

*glo 
*56" 
*25 

1912 

6778 
*53 
*5«34 

76 

*107 

9 

*G0 

4738 

90 
778 

56 

4278 

261" 

85% 

*834 

3778 

193s 

71 
150 
*21 
*74 
*15% 

6512 

41 
♦88 

2734 

491-. 

*4 
♦45 
519 

64 
*C5 
* 

*412 
*12 
*17% 

77>2 
>M0 

2878 

9238 

26 

*15 

*S6% 

*46 

*200 

4718 

40 
*50 


27g 

100 
8 

20 

17 

83 

17 

15 

9Sl2 

12 

5S7S 

29l8 

81 

65 
II6I2 

85l8 
7 

1712 
91 

58 

40 

201 

687 

60 

611 

76 

113 

9 

76 

4958 

901 

S'S 
5934 
427g 
27 
861" 

91  _ 
3778 
19l2 
71 
150 
25% 
90 
1534 
6534 
41 

28"% 

491 
41 

52 

19 

64 

81 

39 

10 

22 

20 

7734 

45 

2938 

93l8 

27 

I6I2 

90 

53 
300 

4718 

40 
100 


*1638     1914 
*30        3612 


634 

13 

*5 
*14 

*51" 
*13" 
*32 

*166 
*51" 
1658 
49?8 
*1634 
*78 
*912 
* 
*4l8 
4578 
27 
8414 
2512 
*80 
*165 
478 
278 
121" 
14 

6l8 
17l8 
♦32% 
9012 
*3 
*24 
*75 
59 
91 
*150 
*78 
*5 
*29 
114 
*113 
*105% 
*76 

16!4 
*77 
3218 


634 
13 

6 
18 

7 
16 
38 

177 

6I4 
1658 
51l8 
1714 
82 
IOI4 
80 

478 
46 
2712 
8414 
2512 
85 
181 

51 2 

278 
1212 
1414 

6l8 
17l8 
3312 
9012 

5 
27 
77 
6018 
9II4 
240 
81 

6 

30 

115 

115 

107 

80 

16 

SOI4 

3234 


*-'% 

89 

*6 
*13l4 
*16l4 
♦80 

I6I4 
*14 
*9S 
*11 

5734 

2834 

*30 

*58 

zll4% 

*80 

*5 

*1534 

9 

57 
*25 

1912 
*67% 
*52% 
*5934 

76 
*107 

*9 
*65 

4712 

§901 2 

758 

59I4 
*42 

26 

87 

*834 

38 

1912 
♦70 
*148 
*21 
*7478 

1512 

6512 

42 
*88 
*26 

49 

*4 
*45 

19 

*6314 

*65 

*     .. 

*4 
*14 
*1712 
§7712 
*40 

29 

9238 

25I4 
*1412 
♦8614 
*46 
+  200 

48 

40 
*50 


*15  1914 

*23  3612 

7  7 

*13l4  1334 

*5  6 

14  14 

*5%       7 

*13  16 

*32 .  38 


*165 

*5% 

16 

4978 

17 
*78 

IOI4 
* 

41" 
4578 
28?8 
87l2 
26l2 

*S0 
*170 
§5i4 
*2U 
13 
1412 

6 
17 
33 14 

*89 
*3 
27 

*73 
5914 
9112 
+  150 

*7S% 
*5 
30 

115 

114 

*10512 

78 

*1614 

§7912 
32l4 


177 

614 
I6I4' 
5138 
17 
82 
IOI4 
80 

41" 

46" 

29% 

87l2 

2612 

85 
180 
514 
3 

13 

161" 
6 

171" 

3334 

91 
5 

27 

76 

6058 

92 
240 

81 
6 

30 
116 
114 
108 

78I4 

18 

79% 

32l2 


234 

S9 
8 

20 

17 

83 

1634 

15 
100 

12 

59 

29 

81 

6538 
11412 

95 
7 

20 
9 

58 

40 

2078 

69 

60 

6112 

76 
113 
912 

76 

4918 

901" 
8 

5938 

43 

26 

87 
912 

38 

20 

73 
151 

25% 

90 

1512 

66 

42 

93 

28 

49 
4I2 

52 

1914 

66I4 

81 

39 
9 

21I4 

20 

78 

45 

2934 

93 

26 

I6I2 

90 

53 
300 

4912 

40 

70 


234 
*8S 

*6 
*13% 

17 
§81t2 

16% 
*14 
*97l" 
*11 
*5714 

28% 
*30 
*55 
115 
*80 

*5 

*1534 

9 

57 
*26 

2012 

6812 
*54 
*61 

76 
*108 

*8 
♦65 

4734 

90 

*734 
*57 

42H 

261" 
*86  " 

*812 
*37 

2OI4 
*70 
*148 

2538 
*74 

1512 

66 

421" 
*__ 

26" 
*49 
4 

*i8% 

§6412 
*65 

* 

*4% 
*14 

18 
*76U 
*45  " 

29% 

9234 

25 

♦  151" 

♦86% 

♦46 

♦200 

4912 

40 
*r,o 


278 
98 

8 
20 
17 
8U2 
1678 
1434 
100 
12 
5834 
2914 
81 
6538 
11G34 
95 

7 
20 

9 
5734 
40 
2H4 
6914 
561" 
6112 
76 
113 

9 
76 
491" 
90 

8I4 
60 
42H 
261 
87 

912 
40 
2012 
73 
1501 
2612 
90 
151 
6614 
4234 
90 
26 
54 

4 

"19% 

641 
81 
39 
11 
22 
18 
7712 
50 
30 
93% 
26 
I6I2 
90 
53 
300 
50 
41% 
70 


*1R38  r9% 

*32  35 

6%  67s 

13U  1314 

5  5 
§14  14 

6  6 
*13l8  15 
*32  38 


*165 

5 

14 

4934 
*1634 
*78 
*10 

* 

41"" 

46  " 

2914 

8712 

2612 
585 
*165 
5% 

*212 
*12 

16 
578 
*15 

33 
*90 

*3 
*24 
*73 

591" 

92 
*150 
*781" 

*5% 
*28 
115% 
11412 
*106 

781 4 
*1614 
*77 

32 


177 
51 " 
I4I4 
50% 

82 

1034 

80 

412 
4614 
3014 
8812 
2658 
85 
180 

5% 

3 
13 
1612 

578 
18 
3414 
91 

4 
27 
76 
6OI4 
9212 
240 
81 

6 

30 

116l4 

114l2 

108 

7814 

18 

791" 

321 


Sales  o1 

the 

Week 

Shares 


1,625 

1,400 

300 

170 

100 


800 

1.500 

228,032 

1,000 


200 


400 

1.710 

7,545 

600 

735 

30 


2,070 
100 
200 

6,195 
800 
631 

2,500 
100 
300 
100 
200 
103,728 

8,340 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


234 
*88 

*6 
*14 
*16 

82U 
*16% 

1434 

96 
*11 
*57 

281" 
*30" 
*55 
§116% 
*75 

*5 
*1534 
834 

56 
*25 

21 

69% 
*54>" 

6U2 

75U 
*107% 

*7 
*60 

4734 

*89'8 

734 

5912 
*42 
*26 

8658 

*8U 
*38 

20 

*70 

*148 

27 
*75 

16 

6634 

4212 
*91 
*26 
*49 
4 
*45 
*1834 
*63l4 
*65 
* 

*4 
*14 

19 

77 
*43 

2934 

93I4 

24% 
*1512 
*8614 


234 
98 

8 
20 
17 
8212 
17% 
1512 
97 
12 
59 
281" 
81 
65% 
116% 
95 

7 
20 

9 
57 
40 
2II4 
69% 
60 
6U: 
75%' 
111% 

9 
76 
4834 
91 

734 
59% 
43 
28 
865t 

91 " 
40" 
20% 
73 
150% 
29 
90 
16 
67 
42% 
125 
28 
53 

4 
52 
19% 
64% 
81 
39 
11 
21% 
19 
77 
50 
30% 
9334 
2534 
161" 
90 


250 
200 

10,950 
300 
270 
500 
600 
153 

13.135 


100 
100 


430 
170 
925 
900 
500 


400 
2.400 


1,321 
200 


975 
2,195 


12,600 

1,200 

J  00 

100 

900 


350 


42,934 

1.670 

2,650 

1,525 

440 

700 

990 


300 

2,400 

100 

150 

1.100 


3,730 
3.990 
1.000 


500 
500 
200 
100 
550 
385 


♦200     300 
47%    4858 
*35        40 
*50       70 


300 

1,406 

225 

134,520 

28,236 

17.210 


3,010 
800 


Unit  Rys  Inv't  ol  San  Fr_ 
Do    pref 

Wabash 
Do    pref 

Wheeling  &  Lake  Erie... 

Do    1st  pref 

Do    2d  pref 

Wisconsin   Central 

Do    pref 

Indu  strial&JYI  i  scellaneous 

Adams  Express 
Ills-Chalmers 

Do    pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Grass  Twine.. 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmelting  &  Refining 

Do    pref 

American  Snuff 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Refining 

Do    pref. 

American  Teleph  &  Telep; 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref ._"" 

(JAnacondaCopper  Par$25 
rfBalaklala  Copper  Par  $10 
tfBatopilasMinlng  Par  $20 

Brooklyn  Union  Gas. 
runswlck  Dock&C  Imp 
Butterlck  Co 

(Central  Leather 
J     Do   pref 

Colorado  Fuel  &  Iron 
Col  &  Hock  Coal  &  Iron 
Consolidated  Gas  (N  Y)__ 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  M  S  &  P 

Jnt  Mer  Marine  stk  tr  ctfs 
Do     pref 

International  Paper 

Do    pref 

International  Power 

Internat  Steam  Pump.. 

Do    pref 

Mackay  Companies 

Do    pref 

\Tatlonal  Biscuit 

-L"      Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 
New  York  Air  Brake.. 
North  American  Co,  new 

Pacific  Mail 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring.. 
Do    pref 

Republic  Iron  &  Steel.. 
Do    pref 

S loss-Sheffield  Steel &Irn 
Do    pref 

rtTennesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref... 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber. 

Do    1st  pref 

Do    2d  pref 

United  States  Steel 

Do    pref 

rfUtah  Copper Par  $10 

Virginia-Carolina  Chem_. 

Do    pref. 

Virginia  Iron  Coal  &  Coke 

\XTells  Fargo  &  Co... 

»  »  estern  Union  Teleg 

Westlngh'seEl&Mfg  assen 

Do  1st  pre 


Range  Jince  Jan.  1  1938 
On    basis    0/    100-sharc    lots 


Lowest 


15     Jan  24 

27i"Jan  22 

634  Mch  3 

13  Mch  3 

5  Mch  0 

14  Feb  27 

6  Feb  27 
131"  Feb  28 
33  "  Peb  19 

164    Jan    2 

5  Mch  6 
14  Mch  6 
45ls  Feb  19 
13  Jan  4 
781"  Jan    4 

gl"  Feb  10 
65  "  Jan  23 

4  Feb  20 
44  Jan  4 
251"  Feb  13 
84i4  Mch  4 
2434  Feb  19 
580  Ja»  16 
!70     Feb  26 

378Jan    8 

234  Feb  26 
121"  Mch  4 
12%  Feb    8 

6  Mch  5 
17  Mch  5 
3138  Feb  25 
851"  Jan    3 

3  Mch  2 
21  Jan  13 
70  Jan  17 
551"  Feb  17 
87-m  Feb  20 


Highest 


21%  Jan  28 
38l8  Jan  30 
1038  Jan  3 
181"  Jan  10 
9  Jan 
19  Jan  6 
11  Jan  6 
17%  Jan  15 
43%  Jan  20 

§185     Jan  18 

678  Jan  13 

22     Jan  14 

5334  Jan  15 

18    Jan  31 

84%  Jan  31 

13    Jan  14 

65    Jan  23 

5%  Jan  11 

5238jan  10 

3238jan  14 

9034  Jan  15 

34%  Jan  14 

§80    Jan  Hi 

200    Jan    9 

5%  Mch  4 

378  Jan  11 

1534  Jan  20 

1978  Jan  21 

838Jan  10 

22     Jan  23 

4l34Jan  14 

92     Jan  1* 

434   Jan  18 

32%  Jan  18 

8034  Jan  29 

79%  Jan  15 

96    Jan  13 


81     Feb    3 

41"  Feb  14 

26%  Feb  14 

9834  Jan    2 

105    Feb  18 

101  Jan  6 
721"  Jan  2 
15%  Feb  17 
78i4  Feb  19 

S27%  Feb  19 
$178Jan  2 
S2l"  Jan  23 

285  Feb  21 
6    Jan    3 

§10  Feb  7 
151"  Feb  10 
7534  Jan  2 
1558  Feb  11 
1434  Mch  6 
96  Jan  3 
1034  Feb  10 
56  Jan  2 
27i4  Feb  19 


85 
7 

34 
1116 
U4l8 
110 

817s 

201" 

861" 
?34 

S4% 

S3% 

96 

7 

§25 

19% 

Mi 

221" 

1714 
10534 
1434 
66 
35 


59     Feb  10 

111     Jan    2 

7834  Jan    2 


16     Feb  25 

834  Mch  6 

52     Jan    2 


13  Jan  2 
65  Jan  10 
52  Feb  25 
5978  Feb  25 

68  Jan    3 
102    Jan    2 

7%  Feb  14 
§70  Feb  25 
36  Feb  10 
87%  Jan  6 
$7  Jan  2 
50  Jan  2 
42l8  Moh  5 
25  Feb  10 
80    J  an    2 

9  Feb  1 
36%  Feb  14 
17%  Feb  10 

69  Jan    3 
147    Jan    3 

2334  Feb    8 

75  Jan  29 
1434  Feb  11 
65  Feb  29 
36  Jan  2 
87%  Jan    7 

$25%  Feb  17 
45  Feb  11 
4  Feb  21 
4478  Jan  6 
17%  Feb  26 
56%  Jan    2 

70  Feb  18 
36%  Feb    5 

4  Feb  21 
1C  Feb  10 
1734  Feb  10 

76  Feb  19 
42  Fet  21 
253j  Jan  2 
87%  Jan    2 

520     Jan    2 
16    Feb  27 
Jan    2 
Jan    7 
Feb  13 
Feb  19 
391"  Feb  24 
m     Jan  13 


Jan  6 
Jan  13 
Jan  20 
Mch  6 
Jan  29 
Jan  IS 
Jan  29 
Jan  4 
Jan  IS 
Jan  18 
Jan  17 
Jan  2 
Jan  11 
Jan  23 
Jan  15 
Jan  20 
Jan  20 
Jan  15 
Jan  6 
Jan  11 
Jan  IS 
Jau  20 
Jan  18 


69%  Jan  15 

125    Jan  15 

92     Jan  29 


18  Jan  13 
12%  Jan  IS 
65     Jan  16 


a-87 

43 

5250 

41 


21%  Jan  IS 
73i8  Jan  20 
60  Jan  11 
64  Jan  13 
76%  Feb  27 

107%  Feb  10 
934  Jan  18 

§80  Jan  IS 
4958  Mch  3 

91  Jan  18 
S97s  Jan  20 
72  Jan  14 
54%  Jan  13 
29% Jan  10 

89  Jan  14 
10% Jan  9 
4278jan  13 
23%  Jan  15 
80     Jan  20 

160  Jan  20 
2934  Jan  17 
80  Jan  22 
1834  Jan  14 
71%  Jan  15 
4234  Mch  6 

92  Jan  29 
132%  Jan  13 

58  Jan  18 
5  Jan  18 
50  Jan  23 
21% Jan  7 
69     Jan  28 

90  Jan  6 
42%  Jan  21 

7  Jan  23 
20%  Jan  13 
26  Jan  14 
881"  Jan  14 
61%  Jan  23 
31%  Jan  18 
9538Jan  14 
827%  Jan  29 
18%  Jan  14 

91  Jan  20 
531"  Jan  28 

i250  Feb  U 
60  Jan  18 
52%  Jan  18 
77     Jan  21 


Range  1or  Previous 
Year  (1907) 


Lowest 


10%  Nov 
20     Nov 

8  Oct 
14%  Nov 

0  Oct 
13     Oct 

8  Oct 
11  Nov 
28     Oct 


§150 

14 

24134 

10 

75 

734 
75 

3 
34 
24% 
78 
21 
70 
175 

3 

2% 
10 

8% 

638 
161" 
32% 
83 

2% 
17 
60 
58% 
S134 
150 
§70 

4% 
20 
9234 
-rl06 
88 
60 
11 
68 
$25% 
$1% 
$3 
80 

6 
27 
1178 
68 
14 
14 
74 

8 
46 
25 
50 
47 
89% 
60 

4% 
10 

7% 
51 
35 

8 
50 
40 
60 
581" 
90" 

6l8 
§75 
33 
80 
S5 
47% 
37 
19 
70% 

7 
37 
15% 
64 

135% 
21% 
72 
12 
50% 
26 
80 
$17 
42 

4 
3934 

17 
49 
70 
36 

5% 

18% 

13% 
62 

39 

21% 

79% 
$13 

12% 
75 
31 
250 

54 
32 
60 


Auc 

Aug 

Nov 

Oct 

Oct 

Oct 

Nov 

Mch 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Oct 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Oct 

J'ne 

Nov 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Oct 

Oct 

Nov 

Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Sep 

Nov 

Oct 

Dec 


Highest 

62  Jan 
71%  Jan 
181"  Jan 
38%  Jan 
163,  Jan 
3734  Jan 
2134  Jan 
257s  Jan 
51%  Jan 

i,330     J'ne 

1678  Jan 

433,  Jan 

121%  Jan 

2538  Jan 

95     Feb 

231;  Jan 

>0  '  Jan 

71"  Apr 

101"  Apr 

45%  Jan 

103     Jan 

361"  J'ly 

90  "  Jan 

247     Jan 

8%  Jan 

6%  Jan 

SOU  Jan 

88  "  Jan 

19%  Jan 

36     Jan 

7534  Feb 

1111"  Jan 

§7%  Apr 

40     Feb 

H3%  Jan 

1155     Jan 

1173s  Jan 

205     Jan 

102     J'ne 

103,,  Jan 

471"  Jan 

137%  Feb 

131     Jan 

133     Jan 

9834  Jan 

36%  Jan 

10278  Jan 

30234  Feb 

$11    J'ly 

?9%  May 

125      May 

14U  Jan 

49%  Jan 

40     Feb 

102     Feb 

57?8  Jan 

2838  Apr 

140%  Mch 

2434  Jau 

88     Jan 

Feb 

Jan 

Jan 

Jan 

Feb 


Dec 

Nov 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

Dec 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Nov 

Oct 

Nov 

Oct 

Nov 

Nov 

Oct 

May 

Dec 

Nov 

Dec  § 


78 

163 
97 

163 

152 

8%  J'ne 
24  Apr 
18%  Jan 
81  Feb 
5034  Jan 
41  Jan 
81  Jan 
7514  Jan 
71  Jan 
86%  Jan 

11738  Mch 
I538  Jan 
87  Feb 
76%  Jan 

103     Jan 

$20«4  Apr 

141i2  Jan 
89?4  Jan 
41i2  Jan 
9858  Jan 
1678  Jan. 
60*8  Jan 

67  Jan 
9978  Jan 

181%  Jan 

57%  Jan 

9UU  Feb 

41  "  Jan 

100     Jan 

7734  Jan 

§107     Jan 

$53%  Mch 

85     Jan 

8%  Jan 

61     Jan 

491*  Jan 

89     Jan 

§117     Jan 

90%  Jan 

30%  Jan 

68  Jan 
521"  Feb 

10978  Jan 
78%  Jan 
5038  Jan 

10734  Jan 

$39%  Mch 
39%  Jan 

108  Jan 
97     Jan 

300  J  'ne 
85    Jan 

164     Jan 

160      Mas 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Bid 

Ask 

Union  ExcTl 
USExchH. 
Wash  ll'tsU 
W**t  Side  H 
YorkvllleH. 

165 

2Y0" " 

500 

400 

170 
110 

42V" 

Brooklyn 

Borough   U_ 
Broadway  li 

4Y5" 



Banks 

Brooklyn 

Plrst 

Home  Bkll. 
Manufac'rs' 
Mechanlcs'U 
Montauk  .. 

Nassau 

Nat  City... 
North  Side  H 
Prosp'ctPkU 
Terminal  H 


Bid 

Ask 

150 

200 

390 

275 

130 

150 

240 

270 

275 

300 

320 

340 

150 

160 



_.  _ . 

Trust  Co's 

Bid 

Ask 

N  Y  City 

Astor 

275 

Bankers'  Ti 

400 

420 

Bowl'g  Gr'n 

290 

310 

B'way  Tr.. 

100 

120 

Carnegie   .. 

T140 

tl59 

Central   Tr. 

1500 

Columbia  .. 

175 

190 

Commercial 

150 

160 

Com 'wealth 

100 

125 

Bmplre   . 

325 

:;.■;.-. 

Eqult'ble  Tr 

310 

Farm  Lo&T 

1050 



Trust  Co's 

Bid 

Ask 

Fidelity  ... 

184 



Fifth  Av  Tr 



425 

Fulton 

260 



Guar'ty  Tr. 

410 

Guardian  Tr 

150 

170 

Hudson 

60 

70 

Law  T  I  &Tr 

185 

200 

Lincoln   Tr. 

100 

120 

Manhattan. 

350 

400 

Mercantile  . 

775 

825 

Metropol'tm 

450 

475 

Morton    Tr. 

400 

425 

Fvful  ual 

95 

105 

Trust  Co's 

Mut  All'nce 
NY  Llfe&Tr 
N  Y  Trust. 
Standard  Tr 
TitleGu&Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg  &Tr 
1 'nil  States. 
VanN'd'nTr 
Washington 
Westchester 
Windsor 


Bid 

Ask 

175 

190 

900 

930 

450 

1 

350 

390 

385 

140 

1200 

390 

1080 

1110 

300 

400 

165 

175 



165 

Trust  Co's 

Brooklyn 
Brooklyn  Tr 
Citizens'  .- 
Flatbush  __ 
Franklin  .. 
I  lamllton  .. 

Home 

Jenkins 

Kings  Co  _. 
L  Isl  L  &  Tr 

Nassau 

People's 

Wlllbimshcr 


Bid 

400 
100 
240 


440 
240 

2Y5" 


*  Mid  and  asked  prices;  no  sales  on  this  day.    §  Less  than  100  shares,    t  Ex- rights.  &  New  stock,  - 

t  Sale  at  Stock  Exchange  or  at  auction  this  week,     s  Trust  Co.  certificates.   U  Banks  marked  with  a  paragraph  (If)  are  State  banks. 


.   c  Ex -dlv.  and  rights,   d  Now  quoted  dollars  per 
1  a  paragraph  (If)  are  State  banks. 


415 

125 
260 
225 
290 
100 

4Y6" 
250 
210 
300 


share. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


OCCUPYING    POUR    PAGES 


BONUS 

N.  Y.  STOCK  EXCHANGE 

Wbek  Ending  march  6 


fei 


Price 

Friday 

March  6 


1004 

122     yaJe 
1214  "a , 

103  41 


07 


97 


1064  Salt 
102  Sale 
107     Sale 


97 


91     ... 

90     .._ 
22  4    214 


78 

984  Sale 


bo\  Sale 


86  Sait» 
86  Salt 
96       961, 


U.  S.  Government  Bxa  Ash) 

U  S  2s  oonsol  regiatered. dl930  q.j     101     Sale 
U  3  2s  oonsol  coupon.... dl930  y.j     1044 

U  s  3a  registered /cl91b  u-i"     ml     102 

U83sooupon kl91»  y-F     101     102 

O  8  3s  reg  small  bonds. .kl91S  u.y 
U  8  3s  cou  small  bonds.. £1918  o,-F 

U  8  4s  registered 1926  q-f 

U  8  4s  coupon 1925  q.f 

V  8  Pan  Can  10-30  yr  2s.fcl93ii  q  n 
Philmnine  islands  48.1914-34  y-F 

Pnbwk*  audimpresr  4s  1936  q.s 

Pub  wks  and  imp  reg...  1930  q.f 

Poreian   Government 

Imperial  Japanese  Governra't 

Sterling  loan  4  4s 1925  F-A  *    854  Sal* 

ad  aeries  4 4s 1925  J.  j  4    843«  Salo 

Sterling  loan  4s 1931  J. J  i    77       78 

RepubolCubaSa  exten  debt..  Ji-S  4 100  4  Sal* 
U   S  ol   Mexicos  I  g  5sof  1899  w.j        »8*4    99 

Gold  4s  of  1904 1954  J. D       93     Sale 

j  ■/  hese  a  re  pr 

State  and  City  Securities 

Alabama  curr  tund  4s 1921    J.J 

Diet  ol  Columbia  3'65s 1924  FA 

Louisiana  new  consol  4s. .1914   J.J 
New  York  City- 
New  4  4s  (when  issued)  1957  M-N 

New  4  "as  (wlit-n  issued)  19i7  M-N 

44%  Corporate  Stock  ..1957  M-N 

4  4%  assessmt  bonds 1917  ,v\-N 

North  Carolina  consol  48.191U  j.j 

6s 1919  A-O 

Bo  Carolina  4  4s  20-40 1933  J.J 

Tenn  new  settlement  3s.  .1913  j.j 
Virginia  tund  debt  2-3s.. .199i  J.j 

6s  deterred  Brown  Bros  ctt's.   

Railroad 

Alabama  Cent    See  So  Ry 
laba  Midi  See  At  Coast  Line 
Albany  &  Susa    bee  Del  <fc  Hud 
Allegheny  Valley  ieePenuKK 
Alleg  &  West     Usee  Bull  R  <fc  P 

Ann  Arbor  1st  g  4s A1995  y-J 

Atch  T<fc  S  Fe— Gen  g  48.1995  A-O 

Registered 1995  a-O 

Adjustment  g  4S /i.1996  Noi 

Registered /il995  .\'o\ 

Stamped A1995  M-N 

Conv  g  4« 1955  J -L) 

10-year  conv  g  5s 1917  J-l) 

Debentures  4s  Series  G.  1909  F-A 

Series  H 1910  FA 

Series  1 1911   FA 

Series  K 1913  F-A 

East  Okla  Div  1st  g  4s. .1928  M  S 

Atl  Knox  &  N    See  L  &  N 

Atlantic  Coast  1st  sr  4s./ilP52  M-S 

Charles  &  Sav  1st  g  7s.  .1930  J  -  J 

8av  F  &  W  1st  gold  6s.. 1934  A-O 

1st  gold  5s 1934  A-O 

Ala  Mid  1st  gu  gold  5s. .1928  M-N 
Bruus<fc  Wist gug4s.. 1938  J-j 

L&Ncoll  g  4s 01952  M-N 

SilSp  Oca&G  gug4s  ..1918  J-J 
Atlantic  &  Dauv  Bee  South  Ry 
Austin  &  N  VV     6'eeSou  Paciiie 

Balt&Ohiopriorlg34s.l925  J-J 
Registered A1925  y-J 

Gold  4s /il948  A-O 

Registered /(.1948  y-J 

Pitts  J  unc  1st  gold  6s.. .1922  J  -J 

PJun&MDiv  1st g 34»1925  M-N 

P  L  E  <fc  W  Va  Sys  ret  4sl941  M-N 

South  w  Div  1st  g  3  4s...  1925  J-J 
Registered ftl925  O-J 

Monon  Riv  1st  gu  g  5s. .1919  F-A 

Cen  Ohio  It  1st  cg44s.. 1930  MS 

CI  Bor  &  W  con  1st  g  6s  1933  A-O 

Ohio  River  RR  1st  g  68.1936  J  -D 
General  gold  5s 1937  A-O 

Pitts  Clev  &  Tol  1st  g  6s  1922  A-O 

Pitts*  West  Istg4s...l917  J-J 

Stat  Isl  Ry  1st  gu  g  4  4s  1943  J  -B 
Bat  Creek  <fc  S  See  Mich  Cent 
Beech  Creek    See  NVC&fl 
Bellev  &  Car    See  Illinois  Cent 
Bklyu  &  Montauk    See  Bong  I 
Brims  &  West  See  Atl  Coast  L 
Buffalo  N  Y  &  Erie    See  Erie 
Buffalo  R  &  P  gen  g  5s.. .1937  M-S 

All  <fe  West  1st  g  4s  gu..l998  A-O 

C1&  Mali  1st  gu  g 5s. ...1943  J-J 

Rooh&  Pitts  1st  g  6s.. .1921  F-A 

Consol  1st  g  6s 1922  J-D 

Buffalo  &  Southwest    See  Erie 
Butt  &  Susq  1st  ret  g  4s.dl951  J-J 
Bur  C  R  &  N    See  0  R  I  &.  P 

Clanada  South  1st  5s 1908  J-J 
'   JP  Morgan  &  Co  receipts  .  .. 

2d  6s iyi;i  IVI-8 

Registered 1913  M-S 

Carb  &  Shawn    See  111  Cent 
Carolina  Cent   See  Seab  Air  L 
Carthage  &  Ad    See  N  Y  C  <fc  H 
Ced  R  fa  F  &  N    See  B  C  R  &  N 
Cen  Brancn  Ry    See  Mo  Pac 
Cent  of  Ga  RR  1st  g  6s..pl945  F-A 

Consol  gold  5s 1945  M-N 

Registered 1945  M-N 

1st  pre!  income  g  6s #1945  Oct 

Stamped 

2uprei  income  g  6s pl945  Oct 


WeePs 
Bange  or 

Last  Sale 


Low        High 
104         104  4 

104  4  Jan '08 
1014  1014 
10134  Feb'08 
107  J'ne'02 
1014  Feb'08 
122  122 
122  4  Feb'08 

105  4  Oct '06 
111     May'06 


854 

84  4 
774 
1004 
9834 
93 


85*6 
854 
77% 
101 
9834 
93  4 


ices  o n  the  b 

IU  Mar'02 
1174J'ne'()b 
105  4  Dec '04 


1064 

101s4 

106  4 

102 

1004 

126 

120 

924 

90 

24 


107  4 

1024 

107  4 

102'-, 

Apr '07 

Mar'o7 

Mar'Ol 

Ocf  '07 

90 
Feb'08 


Ac 
8 

To 


12 


145 
55 

8 

r. 

4 

7 

asis 


H7i; 
l  .1 

15b 

11 


Bange 

Since 

January  1 


104     1044 

04  4104  4 

10141014 

101     1013« 


10141014 
U84122 
12034  1224 


854  91 
83  4  89 
75       80 

1004104 
96       99  4 
90  4    94  4 

of  $5  to  &. 


i  05  "8  1074 

101  S,  1034 
105      1084 

102  1044 


80 


1104 


1014  .... 
'71 4  "71 4 


904    91 
894 

99     bale 
99 


82 

89  4  Sale 

86     Salt 

82 


107 
100 


102 


108 


114  V 
1174, 


105  4  Sale 
99  4 


79  Feb'08 
97  4  98=4 
100  Jan  '08 
8os4  853, 
86  Apr'O? 
86  86 

86  86 

96  96  4 

9S°8May'0'i 
96  Feb'Oi 
984  Nov'04 
94  Nov'06 
93     May'07 


80 


80 


132%  Jan  '06 

11268Jan'04 

114e8Nov'U5 

99  4Mar'06 

75     Feb'08 

94     J'ly  '07 


904 
89  4 
98  4 
96  4 
120 

804 

894 

86 

8^ 

1064 
109 
10934 
116 
1134 
1194 

88<4 
100 


91 

Jan '08 

99 

964 

Oct  '01 

Bec'o7 

89  4 

86  4 

Oct  '06 

Feb'07 

Apr '05 

J'ne'07 

May' Oil 

Nov'06 

Mar'04 

Oct  '07 

Nov'04 


1134May'07 
98     Deo'07 
Apr '97 
Jan '08 
117 


103 
114 
117 


108 


99 


65 
"46' 


86 


91     Feb'08 

104\Jan'08 

105        105  4 

98  4       99 

10034  Maj'07 


116  Mar*07 

90  994 

113  Apr '06 

62  Feb'08 

88  May'07 

44  Dec '07 


90       90 

12  4    26 


79       814 
9541014 
95  4  100 
83       884 


82  4    87  4 
8634    89 
91  Si    983, 


80       90 


BONUS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  March  6 


211 
II 


75       76 


90       934 

894    89  4 
964  102 
96  4    964 


87 
8334 


92  4 
89\ 


122 
8 


Id 


114     114 
117     117 

91       91 

104"»104''8 
1024  106 
98*  101 


974  1024 


62        70 


Cent  ol  Ga  RR— (Con) 
2d  pref  income  g  5a  stamped   — 

ia  pret  income  ft  da pl916  Oct 

3d  pref  income  g  5s  stampe  1 

Ohatt  Div  pur  inon  g  48.1951  J-l> 
Mac  <fe  Nor  Div  1st  g  58.1946  J-J 

Mid  Ga«fc  AU  Div  5a 1947  J-J 

Mobile  Div  1st  g  58 1046  J-J 

Oen  RR&  BofGaColg5s  1937  M-N 
Cent  of  N  J  gen'l  gold  6a.  1987  J-J 

Registered /il987  Q-J 

Am  Dock  &  Imp  gt»  5a..  1921  J-J 
Be  <fe  Hud  R  gen  gu  g  5s  1920  J  -  J 
Leh  &  Wilks  B  Coal  5s.. 1912  M-N 

Con  ext  guar  44s ffl910  Q-M 

N  Y&  Long  Br  gen  g  4s  1941  M-S 
Cent  Pacilio     See  So  Pacific  Co 
CentVermont  1st  gu  94s.«1920  Q-F 
Chas  <fe  Sav   See  Atl  Coast  Line 
dies  &  Ohio  g  6s  ser  A..  A 1908  A-O 

Gold  6s 01911  A-O 

1st  consol  g  5s 1939  M-N 

Registered 1939  M-N 

General  gold  4 4s 1992  M-S 

Registered 1992  M-S 

Craig  Valley  1st  g  5s.. ..1940  J-J 
R&  A  Div  1st  con  g  4s..  1989  J-J 

2d  consol  g4s 1989  J-J 

WarmSpr  Val  1st  g  5s. .1941  M-S 

Greenbrier  Ry  lstgug4s  '40  M-N 

Ohic<fe  Alt  RR  ret  g  3s. ..1949  A-O 

Railway  1st  lien  34a.. .1950  J-J 

Registered 1950  J-J 

Chic  Buxl&Q— DenvD 4s  1922  F-A 

Illinois  Div  34s 1949  J-J 

Registered 1949  J-J 

Gold  48 1949  J.J 

Iowa  Div  sink  fund  5s.. 1919  A-O 

8inkingfund4s 1919  A-O 

Nebraska  Extension  48.1927  M-N 

Regiatered 1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  See  Great  North 

Debenture  5s 1913  M-N 

Han  <fe  St  Jos  consol  6s. .1911  M-S 
Ohic&  Elllref  &  imp  g  48  1955  J-J 

1st  oonsol  g  6s 1934  A-O 

General  consol  1st  5s 1937  M-N 

Registered 1937  M-N 

Chlc<fe  IndC  Ry  1st  58.1936  J-J 
Chicago  &  Erie     See  Erie 
Chic  In<fe  Louisv  ref  68...1947  J-j 

Refunding  gold  5s 1947  J-J 

Louisv  N  A  &  Ch  1st  6s. 1910  J  -  J 

OliicMil&St  PtermgSs   1914  J-J 

General  g  4s  series  A..el989  J  -J 

Registered el989  O-J 

General g  34s series  B.el989  J-J 

Chic  &  L  Su  Div  g  5s 1921  J-J 

Chio  &  MoRiv  Div  5s. ..1926 

Chic  &  Pac  Div  6s 1910 

Chic&  P  Wlstg5s 1921 

Dak&  GtSog5s 1916 

Far  &  Sou  assu  g  6s 1924 

Hast  &  D  Div  1st  7s 1910 

1st  5s 1910 

I  &  D  Exten  1st  7s 1908 

LaCroase  &  D  1st  5s.. ..1919 

Mineral  PointDiv5s 1910 

So  Minn  Div  1st  6s 1910 

SouthwestDiv  lst6s 1909 

Wis  &  Minn  Div  g  5s.. ..1921 
Mil&  No  1st  M  L  6s.. ..1910 

1st  consol  6s 1913 

Chic  &  Northw  cons  7s 1916 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  4s 1987 

Registered »1987 

Sinking  fund  6s.. .1879-1929 

Registered 1879-1929 

Sinking  fund  5s.. .1879-1929 

Registered 1879-1929 

Debenture  6s 1909 

Registered 1909 

Debenture  5s..„ 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  <fe  St  Paul  1st  5s  1909 

Mil  L  8  &  West  1st  g  6s  1921 

Ext  &  Imp  s  fund  g  5s  1929 

Aehland  Div  1st  g  6s..  1926 

Mich  Div  1st  g  6s 1924 

Incomes 1911 

Cblo  Rock  lsl  &  Pac  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Regiatered 1988 

Refunding  g  4s 1934 

Coll  trust  SeriesH  4s  ..  1910 

J  48 1912 

M  48 1915 

N  4s 1916 

O  4s 1917 

P4s 1918 

Chic  R  I  &  Pao  RR  4s. .2002 

Registered 2002 

Coll  trust  gold  5s 1913 

Bur  Ced  R  &  Northern- 
Con  1st  &  col  trg  5s. ..1934 

Registered 1934 

ORIF&  NW  1st  gu  5s. 1921 
M  &  St  L  1st  gu  g  7s..  1927 


Price 

Friday 

March  6 


Bid 


25 


ASK 
42 
28 
32  4 
90 
103 


90  95 
123  Salt 
1214  Sale 

106     

101      

934 

9778 

95      


102  .... 

103  1054 
1084.... 


97  4  Salt 


87  4. 


91 


65 


70 
61 


97  4    99 
88       88  4 


98  4  Salt 

107     

984 

98=8 

97     

88     


101     102 
103      

83       92 


-J 

■3 

-J 

-J 

-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-D 

J-D 

Q-F 

F-A 
F-A 
M-N 
0,-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
1  M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J.J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 

J-D 


110 


♦  109      , 

117      , 
103 
10U»S . 
102 
1014. 


88 


86 
106 

108    iia>, 

102  4  104 
108      109 

104      

118     

104 
100 


106      ... 

100  °8 

102  4i034 

1014103 

1084   .. 

103 

105      

117 

u74 

94     .... 

90 


Week's 
Bange  or 
Last  Sale 


Low  High 
4  4  Jan 'OS 
li8  28 

27     Ffcb'08 
8958Feb'0f 
100  4Feb'0b 
115     Nov'Oo 
105     Dec '07 
92  95 

l<:2  4     123 
1214     1214 
107      Feb'08 


§2 
"i 


98     Jan '08 
9834  Feb'08 


fiS     May'O' 


102 
103 
1084 
1014 

97 
104 
112 

94  4 

92 
1134 

9'.'S4 

70 

60 

80  4 

97 

88  4 

90 

983s 
106 

99  4 
100  4 
1014 

90 


Feb'08 
Feb'O? 

109 
Dec '07 

97J, 
May'06 
Feb'Ob 

94 
Feb'08' 
Feb '06 
Feb'oi; 
Feb'08 

61 
May'05 
Feb'08 

8-5  4 
Sep  '06 

99 
Jan  '08 
Feb  'Ob 
Feb 'us 
Dec '00 
Oct  '07 


11 


75 


110 


107 
106 
1004; 


105  4. 


108 
107      , 

99      . 

99 
117V 
110     . 
1184 

11834 


112     Sale 
Sale* 


95 
95 
864  Sale 


68  4Salb 
"62"  Sale* 
110     1114 


101        101 
1055s  Feb'08 
92     Apr'o7 
115     Dec '07 

109  4  110  4 
lls4Fob'ou 
109 ■>4  Jan  'us 


118 
Oct  '07 

1014 
Oct  '07 
Feb'08 
Oct  '00 

88 
Oct  '05 
Aug'Oi 
Feb'08 

103  4 
Feb'08 
J'ly '99 
Jan '08 
J'ly '07 
Api  '06 
Feb'08 
i-ko'08 
Feb'08 
Jan  '08 

I084 
Dec '07 
Jan '08 
Feb  08 
>>ep  '07 
Jan '08 

91 
Feb'07 
Deo'o7 
Jan  '08 
Oct  '07 
Nov'o-7 

1014 
J'ne'07 
Feb'08 
J'ne'07 
Feb'08 

107 
Dec '07 
May'07 
Feb'08 

110 
Feb '02 
Feb'00 
Sep  '03 

112 
Mar'07 

96 

Sep  '07 

864 

J'ly '04 

Nov'06 

Jan '07 

May'04 

Feb'07 

Aug'07 

68  4 

Jan  '08 

61 4 


118 
105 

10034 

101 
102 
104  4 

87 
1164 
109 
101 
108  4 
1044 
137  4 
102  4 
100  4 
182  4 
10634 
1004 
10,44 
101 
1084 
100 
108  14 
117 

9834 

9834 

91 

95 
106 
1084 
104  4 
104 
101 

99  4 
105 
103 
1084 

107 

99 
100-4 
118 
110 
142  4 
128  4 
109 
112 
1164 

95 

92 

864 

97 

92  4 

90  4 

93 

9034 

84 

57 

624 

el's 


1104  1104 
120  4Mar'03 
111     Nov'05 


Bangs 

Since 

January  1 


Low    Ji<ul\ 
44        45 
27        37»« 
27        33 
8958    89  "8 

100  4  100  4 


92      100 
117      123 
12041214 
107      1084 


93        98 
984     994 


101    1024 

103      103 
107  4U2 


96      lOlOg 


914    96  4 
92        92 


70 
60 


78 
64 


97      100  4 
86       i.<0  4 


25 


10 


62 


bS 

47 

6 


97  4  10138 
106     106 
96        99  4 
99     100  4 


974  1014 
10568  1054 


1064112 


10934  109J4 
1174118 


100     1014 

166"  ioi" 

"87"  "9*6*4 


104  104 
108VUO 
1044  1004 


102 4 102 4 


1003,  1064 

1003B  10034 

IO04 103 
101      101 

108     108  4 


108  Si  108  4 
116  118 


984  984 
90   91»4 


108  4  108  4 


100  41O14 
105 "  io5  4 


108  4  1084 
107  107 


118  118 
110  110 


112  113 


914100  4 
8*34  "87  4 


55  4  til.1^ 
62  4  62  4 
59  4  76 

106  111 


MISCELLANEOUS    BO  Mi"*— Continued  on  INext  l*a«e. 


Street   Railway 

Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  g  4s  2002 
BkCity  1st  con  6s.l9io!l941 
Bk  Q  Co  &  8  con  gu  g  5s. 1941 
Bklyn  Lin  El  1st  g  4-58.1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

Conn  Ry&  Llst&ref  g44s'51 

Stamped  guar  4  4s 1951 

Den  Con  Tr  Co  1st  g  5s...  1933 
pet  United  1st  con  g  448.193'-' 
Havana  Elec  consol  g  5s.  195'' 

Inter-Met  coll  4  4s 19iti 

tnternac  Trac  coll  tr  4s. .1949 
Louis  Hy  Go  lstcon  (T 5s. .1930 
Manda  Eleo  lst<fe  ooll  5s.  1953 


A-O 
J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
FA 
A-O 
J-J 
J-J 
M-S 


954  Sale 
68  4  Sale 


934 

94 

,  .  804 
77 

93 



55'8 
58 

91 
Sale 

954 

684 
994 
954 
94 
98 
87 
774 
77 
984 
97»4 
95 
794 
94 
55 
61 
109 
98 


954 

694 
Oct  '07 
Oct  '07 

94  4 
Sep  '07 
Feb'07 
Feb'08 
Feb'08 
Mav'07 
Oct  '07 
J'ne'00 
Dec '07 
Jan '08 

564 
Feb'08 
Mar'98 
May'06 


2 

226 


952 


91       9834 
654   73»4 


94     1014 


77       824 
75       78 


94        94 
494    63% 
61        65 


Street   Railway 

Met  St  Ry  gen  col  tr  g  5s.l997 

Ref  g4s 2002 

BwayJfc  7th  Avlstcg5s  1943 
Coi<fe9thAvlstgug  58.1993 
Lex  Av  &  P  F  1st  gu  g  5s  1993 
Third  Ave  RR  con  gu  4s  2000 

Cent  Trust  Co  certf  s 

Third  Ave  Ry  1st  g  6s..  1937 
MetWS  El(Clnc)lstg4s.l938 
Mil  El  Ry  &  L  30-yr  g  58.1926 
Minn  St  Ry  1st  con  g  5s. .1919 
N  Orl  Ry  &  Lt  gen  44s  ..1935 
St  Jos  RyLtH  &P  lstg  5s '37 
st  Paul  City  Gab  con  g  6s. 1937 
Underground  of  Lon  6s.. ,1908 
Union  El  (Ohio)  1st  g  5s..  1945 
United  RRs  San  Frsf  4s. 1927 
United  Rys  St  L  1st  g  4s. 1934 


F-A 
A-O 

J-D 

M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 


70 

70 

45 

42  4 

90 

100 

100 

1024 

98 

102  4 

90 

53 

51 

49 

50 

102 

1034 

102 
93  4 

994 

109 
107  4 

904 

1034 

1104 

644 

1004 

65 

68 

66 

... 

78  4 

Feb'08 
424 
Jan  '08 
Feb'08 
Jan  '08 

6134 

601* 

Feb'08 

iJ'ly'OO 

J'ly '06 

i  Feb  '06 

1  Sep  '06 

1  Oot  'Ofi 

3  Nov'06 

1  Sep  '07 

1004 

66 

1  Feb'08 


10 


68  85 
424    49 

100  100 
98  98 
90  90 
494  55 
50       53 

102     1034 


10041004 
59  68  4 
76       79 


"No  price  Friday;  latest  price  this  week.    aDue  Jan     d  Due  Apr    e  Due  May    j/Doej'ue    AD  ue  J'ly     k:  Due  Aug     oDue  Oct      p  Due  Nov    »  Option  Sal* 
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BONDS 

n.  y.  stock  exchange 
Week  Ending  march  6 


Chie  Bock  j.  &  Pac — (Con) 
Choc  Ok&G  gen  g  5s  .01919 

Consol  gold  5s 1952 

Keok<fc  DesMlst5s 192a 

Chic  .stL&NO    See  111  Cent 

Chic  St  L  &  Pitts    See  Penn  C< 

ClncStPM<fe  Ocon  6s.. .193d 

Cons  6s  reduced  to  S%8.193< 

Ch  St  P  &  Minn  1st  g  6a  1914 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  S  City  1st  g  6s.. .191! 

Chicfc  Westlndgeng6s<7l93'_ 

Consol  50-year  4s 195.' 

Chic&  \V  .Mien  see  PereMarq 
Choc  O  &  Gull  SeeOKUP 
Cin  H  <&  D  2d  gold  4%s...l937 
Cin  D&  1  1st  gug5s...l941 
CFind&  FtWlstgu4se.'23 
Cin  1  &  W  1st  gu  g  48.1953 
Ind  Dec  &  W  1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

C  I  St  L  &  C    usee  C  C  C  &  St  L 
Cin  S  &  C    See  C  C  C  St  L 
Clearfield  &  Mali    See  B  B  &  i 
Clev  Cin  C  &  st  Li  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  g  4s. 1991 
6t  L  Bit  1st  col  tr  g  4a.. 1990 

Begistered 1990 

Spr  <fc  Col  Div  1st  g  4s. .1940 
WW  Val  Div  1st  g4s... 1940 
0  I  St  L  &  C  consol  6s..l920 

1st  gold  4s fcl936 

Begistered A:1930 

Cin  S  &  CI  con  1st  g  5s.  .19 

OC  C&  I  consol 7s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s.  1934 

K"sri8tered 1934 

Ind  Bl  <fc  W  1st  pret  4s.  1040 
O  Ind  &  W  1st  pt  5s.. .1*1934? 
Peo  &  East  1st  con  4s. ..1940 

Income  4s 1990 

Clev  <fe  Marietta    nee  Penn  Bit 
Olev  &  Pitta    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado  &  Sou  1st  g  4s... 1929 

BeiundA  ext4%s 1935 

Coluin  &  Greenv    set  So  By 
Col  &  Hock  Val    -See  Hock  Vai 
Col  &  Tol    See  Hock  Val 
Col  Conn  &  Term    dee  N  &  W 
Conn  &  Pas  Bivs  1st  g  48.1943 

Dak  <fc  Gt  So    See  C  M  &  St  P 
alias  &  Waco    See  M  K  &  1 
Del  Baok  &  Western — 
Morrisifc  Essex  lst,7s... 1914 

1st  consol  guar  7s 1915 

Begistered 191 

1st  ret  gu  s3^ 2000 

NYLack<fcW  1st  6s. ..1921 

Construction  5s 1923 

Term  &  improve  4s 1923 

Warren  1st  ref  gug  3  %8. 2000 
Del  Ji  Hud  1st  Pa  Div  7s.l91~ 

Begistered 191 

10-yr  conv  deb  4s 1910 

1st  lien  equip  g  4^8  ....1922 

Alb  &  Sua  conv  3%8 1946 

±tens<fc  Saratoga  1st  78.1921 
Del  Biv  BE  Bridge  See  Pa  Bl; 
Denv  &  B  Gr  1st  con  g  4s. 1930 

Consol  gold  4%s 1930 

Improvement  gold  5s. ..192 
Bio  Gr  Juno  1st  gu  g  5s. 1939 

Bio  gr  So  1st  gold  4a 194( 

Guaranteed 1940 

Bio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st gug4s  al9I7 

Des  Moi  <fc  Ft  D    See  M  &  St  L 

Dee  Moi  Un  By  1st  g  5s. .191 

Det  <fe  Mack  1st  lien  g  48.1995 

Gold  4s 1995 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s... 1941 
Dul&  iron  Bangelst5s..l937 

Begistered 1937 

2d  6s 1916 

Dul  Short  Line  See  Nor  Pac 
Dal  So  Shore  &  Atl  g  5s..  1937 
l^astol  Minn  SeeStPM&M 
Eiast  Ten  Va  &  Ga  See  So  By 
Elgin  Jol  <fe  East  1st  g  58.1941 
Elm  Cort  &  No    See  Leh &  N  y 

Erie  let  ext  gold  4s 1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4%a 1923 

4th  ext  gold  5s 1920 

6th  ext  gold  4s 1928 

1st  consol  gold  7a 1920 

letcoijsolg  fund  7s 1920 

Erie  1st  con  g  4s  prior. .1990 

Begistered 1990 

ist  consul  gen  lien  g 4s.. 1996 

Begistered 

Penh  coll  tr  g  4s 1951 

50-year  cunv  Is  A 1953 

do  s  B...195 

Bull  N  Y&  Erie  1st  7s.. 1910 

Bull  &  S  W  gold  0s 1908 

Chic<fc  Erielstgol<l5s..l9s 
Clev<fc  Alahou  Val  g  68.193 

Jell  UK  1st  gu  n  5s ol909 

Long  Dock  consol  g  68. .1935 
Coal  <k  Bit  1st  cur  gu  68.1922 
Dock  &  Imp  let  cur  0s..  191  8 
N  1  He  Green  L  gu  g  5a.l94t 


J-J 
M-N 
A-O 


J-; 

J-D 
M-N 
J-J 
A-O 

j.  j 


j-j 

,VI-N 
M-N 
J-J 
J-J 
J-J 


J-D 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
y-i 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
y-J 
A-O 
Apr 


J    J 

FA 
M-N 


A-O 


M-N 
J-D 
J-D 
J-D 
J-J 
FA 
M-N 
FA 
M-S 
M-S 
J-D 
J-J 
A-O 
M-N 


J-J 
A-O 

A-O 

M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-L 
J-J 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 


i-rice 

fViclav 

March  6 


Bid  Ask 

102% 

104% 

99% 


126V 
*i23=8  '■ 


116 
109%. 


961 


98 


85ia. 
90 


94 


90 


89 


103     

95        9SS6 


114 


87 


90^ 
50 


50       59 
86     Sale 
74     Sale 


llo1*. 
116%. 


81     . 

U7>8. 

104     . 


78 %. 
122 


96  %   98 

97     

94     Sale 
128     ISO's 


95 

98     10H* 

98 

98     


..    90% 
-    70 
..    91 


85 
80 


78 

107  ia  108 
106ii 


100ia. 


.  108^8 


98     

104     

99  Sale 
104  % 

93     

117ia  119 


32     Sale 
57  "sale 


72 

45     Sale 


111     . 

100  %  . 

108%. 


100% 

•120 


.107 


Week's 
Range  or 
La  ft  Sate 


Low       Big  >> 

I04i«  Jan'o8 

111     May'00 

99  Hi  Jan '08 


126%Jan'0S 
93  Dec '03 
124  Jan  '08 
129s«  Mar'04 
117  Feb  "OS 
112  Feb 'OS 
95%  Feb'OS 


113 

102 


Oct.  '00 
J'ne'07 


83     Jan  '07 

98%  Oct  '07 

107  ia  Dec '02 


94  Feb'OS 
99^  Jan '07 

95  Sep  '07 
80%Nov'07 

91  Oct '07 

92  Feb'08 
98     Sep  '06 

105     Jan '04 

85     Dec '07 

98*4  Oct  '07 

109     J'ne'07 

110iaNov*07 


127     J'ly'07 


104isNov'01 


88  4  Feb 'Ob 
48  49 


59  Feb*08 
S534   86 
73    74 


118 
117 

127 


%  Jan  '08 

■a  Sep '07 

J'ne'05 


117 

102 

87 

102 

123 

149 

96 

96 

94 

128 


117 
Nov'07 
i4  Nov'07 
Feb  '03 
Jan '08 
Ang'01 

97 
Jan '08 
94 
•a  Feb  '08 


91    91 

98  Jan '08 

IOC  Jan '08 

98  Feb'OS 

76  Dec '06 

89  Jan  '05 

90  Feb'08 
75  Jan  '08 
97  Jan '02 


110  Sep  '04 
92  Mar*07 
83  Jan  '0» 

7734  Jan  '08 
108  Feb'OS 
112  ia  Feb '06 


108  Feb'OS 


11034  J'ne'07 

105  Jan'08 
101  ia  Jan 'OS 
93»4   99 


105 
93 
122 
120 
S2 
79 
66 


105 
Dec  07 
Feb'OS 
Jan  'OS 
8  2  Hi 
Jan 'Oa 
57 

85 12  Feb '07 
70  72 

43  48 

50  Feb'08 
.18  Jan '08 
104B8Feb'06 
112  112 
ll6ia  Jan '05 
101  Aug'07 
124  Feb'08 
118  Sep  '06 
l09?eOct'05 
100     Feb'OS 


-5< 


Ac 


10 


34 

143 


96 


Range 

Since 

January  1 


I, mo    High 
1041al04-s 


9834  100 

121     126ia 
i.24*"  i'ii" 


116'-all7ia 
!12     113 
94       951-4 


93ia    98 


92       92 


85 
45 


90 
60 


55V,    62 
S2       90H 
73       77is 


114*4  II8I4 


116iall7 


123     123 


94ia    987e 

96  96 14 
91*4    97  »a 

128  "a  128^ 

91  95H! 

98  98 

100  100 

97  98 


83^    90ia 
75       75 


80       83 

77*4    7734 
102     108 


108     108 


99     105 
lOlialOiia 

93»4  100  ia 
105     106% 


121 

120 
82 
79 
65 


122 
120 14 

86ia 

79 

72% 


70  77 

43  61 

50  56 

118  118 


108 14  112 


121     124 


100     100 


BONDS 

n.  y.  stock  exchange 

Week  Ending  march  6 


line— r  Con) 
H  Y  Sua  &  W  1st  ref  6s. 1937 

2d  gold  4%a 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s.. .1943 

Begis  35,000  each. ..1943 

MidBRotN  J  Istg6s.l910 

Wiik  &  Ea  1st  gu  g  5s.  1 942 

■fiv<£  Ind  1st  con  gug6s.,1920 

Erie  &  Pitts    See  Penn  Co 

Evans  &  T  H  1st  cons  63.1921 

lstgeneral  gold  5s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Suil  Co  Branch  1st  g  5s. 1930 
J^argo  &  So  See  Ch  M  <fc  St  P 
llint&PereM  See  Per e  Mar 
Fla  C  &  Penin  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4%s.l941 

Ft  W  &  Den  C  1st  g  6s 1921 

Ft  W<fc  BioGr  1st  g  48...192S 
/  '  al  Har  &  S  A  See  So  Pac  Co 
^  7al  H  &  H  ol  1882  1st  5s. 1913 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Nor  See  Sea  A  Line 
Georgia  Pacific  See  So  By 
Gila  V  G  &  Nor  See  So  Pac  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
Grand  Rap  &  Ind  See  Penn  BR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  <fe  Q  coll  tr4s  1921 

Begistered.  h 1921 

Greenbrier  By    See  Ches  &  O 
Guli&SIlstrefcfctsros  M952 

Han  <fe  St  Jo    See  CB&Q 
ousatonic  See  N  Y  N  H  &  H 
Hock  Val  lstconsolg4ias.l999 

Registered 1999 

Col  &  H  V  1st  ext,  g  4s. .1948 

Col  &  Tol  1st  ex  4£ 1955 

Houst  E  &  W  Tex  See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 
I  llinois  Central  1st  g  4s. .1951 

1    Registered 1951 

1st  gold  3%s 1951 

Registered 1951 

Extended  lstg3ias 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

LNOi  Tex  gold  4s  ...195:; 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

LouisvDiv&Term  g3ias.l953 

Middle  DivregSs 1921 

Omaha  Div  1st  g  3s 1951 

St  Douis  Div&term  g3s.l95i 

Begistered 1951 

GoldSias 1951 

Registered 1951 

Spring  Div  1st  g  3ia8...1951 
Western  Lines  1st  g  4s. .1951 

Bellev  <fe  Car  1st  6s 1923 

Carb  &  Shaw  let  g  4s.. .1932 
Chic  St  L  &  N  O  g  6s.. .1951 

Begistered 1951 

Gold  3%s ....1951 

Begistered 1951 

Memph  Div  let  g4s...l951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  Bl  &  West  See  C  C  C  &  St  L 

Ind  111  &  Ia  1st  g  4s 1950 

Int  &  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s. .1938 

Gold  4s 1951 

Jetterson  BB    See  Erie 

KalA&GB    SeeLS&MS 
an  &  Mich    See  Tol  <fc  O  0 
KCFtSAM    See  St  L  &  S  F 
KC&MB&B    SeeStL&SF 
Ivan  C  &  Pacific    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s.. 1950 

Begiatered 1950 

Kentucky  Cent    See  L  &  N 
Keok&DesMo    See  C  B  I&P 
Knoxville  &  Ohio    See  So  By 

Lake  Erie  &  Wist g 5s..  1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..194;j 
L  Sho  &  Mich  S  See  N  Y  Cent 
Eeh  Val  N  Y  Bst  gu  g  4 %s.l940 

±tegistered... 1940 

Lehigh  Val  (Pa) cons  g4s. 2003 
Leh  V  Ter  By  1st  gu  g  58.1941 

Begistered 1941 

Leh  V  Coal  Co  1st  gu  g  58.1933 
Leh&N  Y  1st  guar  g  4s. .1945 

Registered 1945 

E1C&N  1st  pf6s 1914 

Gold  guar  5s 1914 

Leh  &  Hud  B    See  Cent  oi  N  J 
Leh&  Wilkesb  See  Cent  of  N. I 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— 1st  con  g  5s./il931 

1st  consol  gold  4s ft.1931 

General  gold  4s 1938 

Ferry  gold  4%s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 193  I 

Guar  ref  gold  4s..... 1949 

Bklyn<fe  Mont  1st  g  6s. .1911 

1st  5a 1911 

N  YB<fcMBlstcong6sl93;. 

N  Y&  BB  1st  g5s 192, 

NorShB  lstconggu5sol932 
Louisiana  &  Ark  let  g  58.1927 


-5> 


J-J 
FA 
F-A 
M-N 
M-N 
A-O 
J-D 
J-J 

J-J 

A-O 
A-O 
A-O 


J-J 
J-D 
J-J 

A-O 


J-J 

Q-J 

J-J 


J-J 
J-J 
A-O 
F-A 


J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
A-O 
M-N 
M-N 
J-D 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
j-J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 
M-N 

M-S 
M-S 
J-D 
M-S 


A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-O 
A-O 


Q-J 

y-j 

J-D 
M-S 
J-D 
M-S 

j-r 

M-S 
M-S 
M-S 
A-O 

AI-S 
q-J 
M-S 


J-rice 
Friday 

March  6 


Hia 


Ask 


98%. 


101 
101 
110 

.112% 


107  % 109B 
73        75 


90 


93%  Sale 


102 


103 


95 


90% 


99  % 


83 


73% 


S5%    87% 
'86%'"; 


100% 


115 


♦  100 
93 


86       95% 
103     Sale 
75     Sale 


103     105 
75     


70%. 


106       .... 

100%10l 
109 

102% 


94 

109%  1141, 


104     110 


109 
95 


91 


84     . 
"93%: 


96%. 


Week's 
Range  or 

Las''  .sale 


Low  High. 
103  Dec '07 
100%  Dec'06 
92%  Feb'OS 
110     Jan '08 


102  Jan 'OS 

101  Feb'OS 

116  Apr'06 

112  Jan 'OS 

96  Jan 'OS 

114  Apr'05 

100%  Feb '00 


105     Mar'9s 

107  ?s     107  -8 

75  75 

90    Dec'07 


93  931 

93%  Feb 'OS 

93     Nov'O' 


99%       90^ 
99     Oct  "0 
9&\  Nov'00 
95     Dec '07 


103     Feb'O 

107'h  Apr'O 
91%  Sep '0 
95%J'ly"0 
89  Nov'O 
70     Oct  '04 

101%  Feb'Ot 
98     May'o 
98%  Jan  'Os 
9 ,'     May'ol 

10234  Jau  '07 
;>5     Feb'OS 

123  May*99 
78%  Apr  '00 
7S34  Feb '07 


82>aOct  '07 
101%  oct  '99 
100     Nov'00 

97s4  Aug'07 
122     Dec '05 

97  Mar'07 
106  Dec'07 
119-4  Mar'04 

88%  Feb'07 


97 
97 


Dec'07 
Mar'07 


93%May'07 
101         103 

75  75 

60  Oct  '07 
108%  Jan '08 

74%       75 


70%       70% 
63     Oct  '00 


106%  Feb'OS 
100  Feb'ub 
110     Apr'O, 


103 
106 

89 
108 
109 
100 

95 


103 

May'O. 
%  Jan '08 

Jan  '08 
%  Oct  '99 

Oct  '07 
3g"  j'ne'07 


113  78  Jan 'Oi, 
105%  Jan '00 


110     Jan 'OS 


87%  Jan 'OS 
102     Nov'05 

99%  Oct  '00 

82  Jan '04- 
110     J'ue'04 

95     Jan^ 


99*4  Sep  '07 
110%Nov'00 
105     Apr'07 

109      Nov'00 
102      Sep  '07 


^ 


No 


161 


11 


l.ange 

Since 

January  1 


Low    H  eg  it. 


91         92% 
110      110 


102      10.38 
101      101 


112      112 
96        96 


104      110 
75        78 


92%    98% 
9234    90J, 


98%  103 


102     103 


97     101% 


98%    98% 
85"  "sT* 


101     109 
75        90% 


100%  108% 
70        78 


69      71 


106%110 
100     100 


102%  103 


87%    89% 
108     108 


105     110 


83%    87% 


81       82 
96"  "95" 


nUSCELLAlVEOUS    BONDS— Continued  on  Next  Pase. 


Uas  ami  Electric  Light 

Atlanta  G  L  Co  let g  5s...  I'M", 
i^lilyn  U  Gas  1st  con  g  68.1945 

Buffalo  Gas  1st  g  5s 1947 

Consul  Gas  conv  deb  6s 1909 

Detroit  City  Gas  g  5s 1923 

DctGaaCocon  1st  g  5s.. .1018 
EUKUilBkn  SeeKCoEL&P 
Ed  E  ill  Bee  N  Y  G  &  E  L  H  <fc  IJ 
Eq  G  LN  Y  1st  con  g5s..i9.;. 
Ou8&  Elec  Berg  Co  c  g  68.1949 
Gen  Electric  deb  g  3%s..l94 

10-yr  g  deb  5s.... 191 

Gr  Bap  OLOo  1st  g  5s.. .191 
Hudson  Co  Gas  let  g  6s..  1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  ElL<fePg5s..J937 

Purchase  money  6s i997 

Ed  El  11  Bkn  lstcon  tr4e  1939 


J 

-1) 

M-N 

A-O 

J 

-J 

J 

.1 

F 

-A 

M 

■fi 

J 

-1) 

K 

A 

J 

■D 

F 

-A 

M-N 

A 

O 

A-O 

A-O 

J 

J 

08 

697s    60 

104  «8  Sale 

93        90 


109 
"9934 


80 

t-ali, 
90S 


92 


.105% 

883, 


98%       98% 
5978       69*8 

104         105 
95%       96\ 

100     Apr'07 


92     Dec'07 

61%  Oct '01 

80     Jan  '08 

108  %      L097, 

10734Dec'00 

102     J'ly'07 

99     Dec '00 


106         106 
93%Mar'0G 


1 
10 

116 
1 


20 


92%    99  4 
55%    60% 

103     108 'a 
'.>'^i-A    95% 


80       80 
106%  10934 


106     107 


Gas  anil  Electric  Light 
Lac  Gas  Lof  St  L  1st  g  5s.el91 9 
Bef  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s..  1927 

N  Y  G  E  L  H  &  P  g  68...194S 

Purchase  money  g  4s. ..1949 

Ed  El  111  1st  conv  g  5s.. 1910 

1st  consol  gold  6s 1995 

N  Y<fe<4El  L&P  lstcon  g  6sl930 
N  Y  it  Rich  Gas  1st  g  5s. 1921 
Pat  &,  Pas  G  &  E  con  g  6s.  1949 
Peo  1  las  &  C  1st  con  g  6s. 1943 

Refunding  gold  5s 1947 

CliG-L<feCkel8tgug5s  1937 

Con  G  Co  of  Ch  lstgug5s.'36 

Mu  Fuel  Gas  let  gu  gos.  1947 

Syracuse  Lighting  1st  g  6s. '51 

Trenton  G  &  El  1st  g  5s..  1949 

Westchester  Light'g  g  5s.  1950 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
MS 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
M-fc, 
J-D 


102     Sale 


91 

"if 


94 

76'6 


112 


♦  111% 


100 
95 
96 
90 


101%     102 

102  Feb'07 
91%  Jan '07 

94  94 
75%  Feb'OS 

100  '„  Aug'07 

113%  J'ne'06 

95  Apr'07 

103  Nov'05 
10434  Nov'05 
111     Feb'O* 

96  Jan '08 
100%  Feb'OS 
100     Oct '07 

99     Feb'OS 


110     May '06 
101  >a  Feb'07 


99  102 


88   98% 
75   81»4 


107%lll 
94  95 
98  100% 

"92"ioo" 


"No  price  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan  6  Duo  Feb  d  Due  Apr  c  Due  .May  fcUuoJiy    k  Duo  Vug  o  Due  oot    <j  Due  Doe   jODtioa  Sale 


Mar.  7  1908. 
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BONDS 

N.  Y.  STOCK  EXOHANQE 
Webk  Enuino  Makch  6 


Louiev  &  Nashv  gen  g  6a. 1930 
Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Sinktunrt  gold  6s 1910 

Coll  trust  gold  5s 1931 

5-20-yr  col  tr  deed  g  48.1923 
E  H  &  Nash  1st  g  6s. ...1910 
L.Cin<fc  Bex  gold 4 *aa...  1931 
NO&M  1st  gold  6s.  ...1930 

N  O  cfc  M  2d  gold  6s 1930 

PensacolaDiv  gold  6s. ..1920 

8t  L  Div  1st  gold  6s 1921 

2d  sold  3a.. 1980 

Atl  Knox  &  Cin  div  4s.. 1055 
A.U  Knox  <fc  Nor  1st  gosl04i' 
Hender  Bdge  1st  s  f  g  6s.l93 1 
Kentucky  Cent  gold  4s.. 1987 
L&N  &  M  <fe  M  1st  g4*28  1945 
L&  N-South  M  Joint  48.1952 
N  Fla<fc  S  1st  gug  5s. ..1937 
N&C  Bdge  gen  go  g4Hjal945 
Pens  &  Atl  1st  gu  g  6s. .1921 
8  &  N  Ala  con  gu  g  5s. .1930 
L&  Jell  Bdge  Co  gug  4s.  .194" 
LNA&Cli    See  C  X  &  L 

Malion  Coal    Sea  LS&M9 
anhattan  Ry  consol  4s. 1990 

Registered 1900 

Metropol  El  1st  g  6s 1908 

McK'pt<fc  B  V    See  N  Y  Cent 

Metropolitan  El    See  Man  Ry 

Mex  Cent  consol  gold  4s. .191 1 

1st  consol  income  g  3s.al939 

2d  consol  income  g  3s..dl93'J 

Mex  Internat  1st  con  g  4s.  197  7 

.stamped  guaranteed. .. .  197 1 

Mex  North  1st  gold  Gs 1910 

M  ich  Cent    See  N  Y  Cent 
Mid  o£  N  J    See  Erie 
MULS&W    See  Chic  &  N  W 
Mil  <fe  North    See  Ch  M  &  St  1 
Minn  &  St  I,  1st  gold  7s.. 1927 

Iowa  Ex  1st  gold  7s 1900 

Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  78.1910 

lstconsol  gold 5s 1934 

Istand refund  gold  4s. .1940 
Des  M  &  Ft  D  1st  gu  4s.. .'35 
Mum  <£  St  E  gu  See  B  C  R *  N 
MStP&SSMcong4intgu  . 
MSSM  &Alstg4intgii  IV. r 
Minn  Un  See  St  P  M  <fcM 
Mo  Kan  <fe  Tex  1st  g  4s. ..1990 

2d  sold  4s ffx990 

1st  ext  gold  os 1944 

1st  &  refund  4s 2004 

Gen  s  I   4*28 1936 

st  E  Div  1st  ret  g  48.. ..2001 
Dal  &  Wa  1st  gu  g  5s..  .1940 
Kan  C  &  Pac  1st  g  4s...l99< 
Mo  K  &  K  1st  gu  g  5s.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  &  T  ot  T  1st  gu  g  5s.  1942 
Slier  Sh  &  So  1st  gu  g  5s.  10 13 
Tex  &Oklalstgug5s... 1943 
Mo  Pacific  1st  cou  g  6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

1st  coll  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  V  P  Istg4s.l948 

Leroy&CVALlstg5sl926 

Pac  R  of  Mo  1st  ex  g  4S.1938 

2d  extended  gold  5s...  1938 

St  L  Ir  Mifc  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  &  ret  gold  4s. .1929 

RlV  &  G  Div  1  St  g  4s. .1933 

Verdi  V  I  &  \V  1st  g  5s. 1920 

Mob  J  <fcK  C  1st  cons  g  5s. 1953 

Mob  &  Ohio  new  gold  6s..  1927 

1st  extension  gold  6s..ftl927 

Oenerai  gold  4s 1938 

Montgom  Div  1st  g  5s. .1947 
St  L  <fe  Cairo  coll  g  4s..el93o 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    SeeNYC&H 
Monongahela  Riv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  JLia  &  T    See  S  P  Co 
Morris  &  Essex  SeeDelL&W 

^:  ash  Chat  &  St  E  1st  7s. 1013 
I  1st  consol  gold  5s 1928 

■■■    .per  Branch  1st  g 6s. .1923 
M  M  W  &  Al  1st  6S..1917 

T  &  P  Branch  1st  6s 1917 

N ash  Flor  &  Shef    See  Li.N 
Nat  of  Mexprior  iien  4*as.l926 

1st  consol  4s ...1951 

New  H  &  D  See  N  Y  JST  H  &  H 
N  J  June  RR  See  1M  Y  Cent 
New  &  Cin  Bdge  See  Lou  &  Is' 
N  O  <fc  N  E  prior  lien  g  0s  pl915 
N  V  Bkln  <fe  Man  Bch  See  L  1 
N  Y  Cent*  H  Rivg  3*as 

Registered 

Dehen  g  4s 1031 

Uike  Shore  collg  3*28. ..1998 

Registered 1098 

Mich  Cent  coll  gS^s 1998 

Registered 1998 

Beech  Creek  1st  gug4s:1936 

Registered 1930 

2d  gu  gold  5s 1030 


A-O 
A-0 
J-J 


J-J 

J'ly 
J'ly 

M-S 
M-S 
JD 


J-D 

j-n 

A-O 
J-D 
M-N 
M-K 
J.J 

J-J 
J-J 

J-D 
FA 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
IW-S 
M-N 
F-A 
J-O 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 

u 

F-A 
Q-F 
J-J 


J  J 

A-O 
J-J 
J-J 
J-J 

J-J 
A-O 


A-O 

J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 


Price 

Friday 
March  6 


Bid, 

ASh 

108 
95 

97 

103 
92  >* 

110*4 

93*-. 

117 

114 

86       88  H- 
100     


85 


94     Sale 


10138 


83  Sale 
19  Sale 
10*2  sale 


125*4 
102*2 

128*2 



82 

94 

* 
• 

70*a 
*103 

95'-; 

77  H 

98 

75 

72 

82«4 

105 

* 

103 
100  Vi 
1031* 

105 

109 
89 

89 

80 

* 

84  <s 

95 

104=8 

101 
115 
106 

70 
80 

* 70 

99  Hi 

112>4 

*107>2 

108 

100 

80     Sale 


88^   89 


75^    76*5 

73  Sale 

74  76 


95^. 


Wee/Cs 
hanye  or 
Last  Sal.e 


Low 
117 
110 
96 
1011* 
107 
104 

«214 

111 
103 '4 

11  5^4 

122  St 

107  >-4 
117 

62Vj 

86 
116 
108^ 

88 
108 

87 

11312 


Miqii 
Jan 'Ox 
Oct  '07 
Feb 'OS 
J'ly  '00 
Dec  '05 
Feb '08 
Feb  'OS 
Nov'07 
Jan '08 
Jan  '08 
Mar'Oti 
Aug'06 
May'07 
Aug'07 
Feb'O- 
J'ly '00 
Jan  'Of 
Feb  08 
J'ly '00 
Jan  '08 
Mar'0^ 


113     Jan '08 

111     May'07 

91^  Jan  '08 


94  94 

104     Apr '05 
1013a     10P*. 


81s8  83  U 
18Hs  20 
16^  17>-j 
90»8J'lv*0i 
80  Feb '08 
105     May'00 


125*4  Feb'08 
105  Apr'07 
118  Jan'0. 
113l4Mar'05 
100  Jan '08 
80  Feb'u8 
97     Apr '00 

95     Nov'07 
102     J'ne'07 


94 

77>2 

98 

75 

72 

83 
104^ 

951* 
IOo^b 
104 
IOOHj 
105 
10o>« 
105 

69 

104  h 
90 
68 
97^ 
S5 
84  >* 

110 

99 14 
112 
10434 
109  >a 

70 

83 
107  *2 

98 
113 

105  ».j 
84^ 

102*2 

92^ 
101 


95a4 

77  ^ 
Feb'o8 
Feb '0b 

72  V 
Jan  '08 
Jan  '07 
Apr  0. 
Feb'08 
Feb'08 
100  w, 
Ang'07 
Oct  '07 
Feb '03 

9  J  ■  i 
Feb '07 

90 

70 
May'07 
Feb'08 
Jan '08 
Mar'05 
Feb'08 
Dec '07 

105 
J'ne'O? 

70 
Feb'08 
Apr'OO 
Dec'oo 
Feb'08 
Jan '08 
Feb'08 
Oct  '07 
Aug'06 
Nov'04 


109  Nov*07 
107 14  Jan '08 
116^  May'07 
117*4  Mar'05 
113     J'ly '04 

99     Jan  '08 
80  80 


88*3       88 
8858  Jan  '08 
94  94 

75*2       76 
73  23 

77*2Feb'0S 
71     Nov'07 
102     Feb'07 
102     Mar'04 


No 


107 
39 

546 


19 


19 


7  0 

"*9 

18 
1 


Hanye 

Since 
January  J 


Low    High. 
113     117 


95  '4  100 


104     105 
88       94 


103*4  l"3l4 
U534  117 


86       89*i 


88       92 
87  '"87" 


113     113 


9l*a    91*2 


92*8    98 


9  9  »4  101  ■<•<• 


74*4    85 
14*a    20*2 

10  17*2 


80       80 


i25*4  125*4 


100     100 
80       82 


94       98 

77*-j    84 
98 
7:.       78 
71       77*2 
83       83 


1053810S38 
10234  104 
97*2  103 


104*2  106 
89       99 


90 
63 


98 
70 


85       85 
83*2    8-1*4 


99*4    99*4 

ioi"  iib"" 


70 
83 


78 
86*4 


113     113*2 

105*2  105*2 

84*4    84*4 


107     107*4 


99 

77 


^9 

82 


87*2 

88  58 

91 

75 

73 

74*2 


91 

88  \ 

94*a 

82 

78 

81 


N.  Y.  STOCK  EXCHANGE 
Week  Endtno  March  6 


N  V  Cent  &  H  R — (Continued  I 
BeechCrExtlstgS^siilOSl 
Cart&  Ad  1st  gu  g  4s. ..1981 
Gouv&  Oswe  Istgug5s  1942 
Moh  &  Mai  1st  gu  g  4s. .199) 
N  J  Juno  R  gu  1st  4s.  ..193(5 
N  Y  &  Harlem  g  3*28...2000 
XY&North  1st  g  5s...  1927 
N  Y«fePtilstcongug4s  1993 
Nor  <fe  Mont  lstgn  g  5s. 1910 
Pine  Creek  leg  ernar  6s.  193!; 
R  W<feOconlstext58./il92L 
Oswe  &  R  2d  gu  g  5s...«191» 
R  W cfe  O  T  li  1st  gu  g  5s.  1918 
liu-tland  ]  si  cou  g  4  *2S..  I  94  ! 
Og&l.Cham  lstgu4s  gl94^ 
Rnt-Camid  1st  gu  g4s.l940 
St  Law  ci  Adir  lst?  5s. 1996 

2d  sold  6a 1090 

Utica  <fe  Blk  Rivgii  g4s.l922 

Bake  Shore  gold  3*23 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4s 1931 

KaA&GRlstguc5s.l938 

Mahon  C'l  RR  1st  5s..  1934 

Pitts  &  L  Erie  2d  g  5s.al928 

Pitts  McK  &  Y  1st  gu  6s.l932 

2d  guar  6s 1934 

McKees  &  B  V  1st  g  6s  1918 
Mich  Cent  1st  consol  6s.  1909 

5s 1931 

Registered 1931 

4a 1940 

Registered 1940 

J  L&  Slstg  3*28 1951 

1st  g  3*2S 1952 

Bat  C  &  Sturlstgug3s.  1989 
NYChic&St  E  1st  g  4s  1937 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  &  Green  w  Bake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Back  &  W    See  D  L  &  W 
N  Y  B  E  &  W    See  Erie 
NY'&LongBr  See  Cent  of  N  J 
N  Y  N  H  &  H— Conv  6s  subs.. 
Housatonic  R  con  g  5s..  1937 
N  H  &  Derby  oon  cy  5s.  19 18 
N  Y  <fe  North    See  N  Y  C  <fc  H 
N  Y  O  &  W  ret  1st  g  4s..<yl992 

Regis  $5,000  only. V/1992 

N  Y  &  Put    See  N  iC&'H 
N  Y  &  R  B    See  Long  Island 
NYS&W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  <fe  South  1st  g  5s 1941 

Norf  &  West  gen  g  6s 1931 

lrnprovem't  &  ext  g  6s. .1934 

New  River  1st  g  6s 1932 

N  <fe  W  Ry  1st  con  g  4s. 1990 

Registered 1..1996 

Div'l  1st  1&  gen  g4s...  1944 

10.25  year  conv  4s 1032 

Pocah  0  &  C  joint  4s..  1941 

CC&T  1st  gu  g  5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  Illinois    See  Chi  &  N  W 
North  Ohio    See  B  Erie  &  W 
Nor  Pac — Prior  lien  g  4s. .1997 

Registered 1997 

General  iien  gold  3s «2047 

Registered «2047 

St  Paul-Dul  Div  g  4s. ...1990 
Dul  Short  L  1st  gu  5s. .1916 
C  B  &  Q  coll  tr  4s  See  Gt  No  r 
StP*  N  P  gen  g  6s. ...1923 
Registered  certifies. .1923 

St  Paul  &  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  &  Mont    See  N  Y  Cent 

OInd&W    SeeCCC&StB 
bio  Riv  RR    See  Bait  &  O 
Ore  &  Cal    See  So  Pac  Co 
Ore  RR  &  N  av    See  TJn  Pac 
Ore  Short  Line    See  Un  Pao 
Oswego  <fc  Rome    See  NYC 
O  C  F  &  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5s 1940 
ac  of  Missouri    See  Mo 
Penn  RR  1st  real  est  gis.  1923 

Consol  goid  5s 1919 

Consol  sold  4s 1943 

Convertible  g  3*os ...1912 

Convertible  g  3*2S 1915 

Alleg  Val  gen  gu  g  4s...  1942 
D  R  R  R  &  Bge  1st  gu  4s  g.'30 
PhilaBal&W  1st  g  4s. .1943 
Sod  Bay  &  So  1st  g  5s. ..1924 
U  N  J  RR  &  Can  gen  43.1944 
Penn  Co — Guar  1st  g  4*2* - 

Registered 1921 

Guar  3*as  coll  trust  reg.1937 
Guar  3  *ss  coll  tr  ser  B...1941 
Tr  Co  certifs  au  g  3*28.1910 

Gu3*istr  ctfsC 1942 

G-,3*2Str  ctfsD 1944 

Guar  15-25  year  g  4s 1931 

CI  cfe  Mar  1st  gu  g  4*23.-1935 
CI  &  P  sen  gu  g  4  *2S  ser  A.  '42 

Series  B 1942 

Series  C  3*2S 1948 

Series  D  3  *as 1950 


A-O 
J-D 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
h'-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
i  J 
J-D 
J-D 
J-J 
M-N 


q  j 

Q-J 
Q-F 
Q-F 
J-D 
M-S 

F-A 

Q-F 
F-A 
A-O 
J-D 
Q-M 
J-J 


J-D 

M-N 

M-S 
M-N 
M-N 
J-D 
M-S 
F-A 
M-N 
J  -J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


Price 

triii  1 11 
March  6 


Bid 


4.sk 


96 
78 
86 


97 


11 5  *2 
110 


87*>, 


100 


94 

90 

90 -2    91*2 

90 '8  Sale 

90*2    91 

!10*4 

102*4 


115 


107*2. 

"92" ! 


87 


101     Stile 


100     100' 
100 


121     Sale 
112     


95 


117 


96 


87  *a  Sale 
81  Sale 
So^  Sale 


9 1  *2  Sale 


993j  Sale 
100 

70*8  Sale 


11534 
115  34 


81 


102     101*2 


93*2  Sale 
8934  Sale 
92*2 , 


102*2. 


...103*2 


83*a. 
84*4  . 
92  V 
84*4  . 


94*: 


Week's 
Hanye  or 
Last  Sale 


Low       Uigli 


97*iMar'07 
105     Oct  '02 

101*2  J'ly '00 
110*2  May'07 
101*4  Dec'06 


107  Not '07 
100  T8  109  \ 
105     Jan '08 


106*8  Oct  '05 
87     Feb'08 
Jan  'Oi 
Jan '00 
Feb'08 
Oct  '07 
Feb'08 
Jan  '08 
91 
91 


85 
122 
125 
103 

92 

92 

9076 

9034_ 


109  Oct  '07 
107*2  Nov'06 
139     Jan '03 


104  Dec '06 

105  Dec'O 
119     J'ne'06 
10034  Jan  '0 
106*2  Nov'00 

94*aDec'06 
92*2  May'07 


99*3      101 
102*4  Mar'07 
100        100'-. 

9934      100 


11834       12134 
113     Oct '07 


94  94 

101*2  J'ne'06 


100     Oct  '07 

120*8  Jan '08 
117*2  Jan '08 
127  Oct  '06 
95  *2 
Sep  '07 

87*.. 
81 

Feb'05 

91*2 


95*2 
91 
87*3 
80*2 

84*4 

109' 
91*3 


9934     100*2 
99  99 

70 '2        71 
70     Feb'08 
96*2Jan'08 


117  Jan '08 
132  J'ly  '99 
117*4  J'ly  '07 
100  Oct  '07 
98*a  Oct  '06 
93  May'Oi 
112     Feb'08 


103*2     103*. 


105 
105 

101 
93 
89 
99 


Jan  '08 
Nov'O 
Dec'07 
93*-, 
8934 
J'ne'07 


107  "2 
10'/ 

110*2 

10234 

103'b 
90*2 
86*4 
92*2 
84*4 
90  *a 
93  s8 

110 

103*4 


Oct  '0:. 
Jan  '03 
Sep  '04 
Feb 'OS 
J'ly '07 
J'ne'06 

1 
Jan  '05 

Aug'03 


No 


30 


204 


134 

2 

17 


93*3  Dec  '05 
96     Jan  '041 


He 
Si  1 

January  1 


'ianye 

liter 

art/ . 


Low    JJiyh 


109  78  1*1*2 
105      105 


8434    87 
85       85 


125     125 


8934  92*2 

90  02*4 

88?8  95 

885a  94*3 


9586  101 


98     103 
96*6  101 


115*5  124*4 


92*o    98 


.... 

120     120 '9 

117*2  117*2 

2 

9'J*4    97*3 

0 

93 

3 

81*4    88 78 
78       ;>438 
„77       86 

87*2    95 


99*2  101 34 
98     100 
68       72 
70       70 
89        90  *2 


117     117 


112     114 


101*2  105 
1.02     105 


91*4    94*2 
88       91  'a 


i0234  104*a 


06*4  86*4 
92*2  92 '2 
84*4    84*4 


90 


96 


■MlrSCKLL  4i>iEOUs>    BONUS— Continued  on  Next  Haee 


Coal  and  iron 

□ol  F  &  I  Co  gen  s  i  g  5s. .1943 

Convertible  deb  g  5s 191] 

Col  Kuel  Co  gen  gold  0s  1919 
Gr  Riv  Coal  &  Cist  g6sl919 
blearr  Bit  Coal  1st  at  4s  .1940 
Uolindulsnt  coll  os  gu  1934 
L'ontin'talClstst  guSsg.1952 
Jen  tfe  Clear  C  &  I  1st  g  5s  1920 
k,;;i  <fc  H  C  cfe  C  1st  s  t  g5s.19.71 
yu-.:x  Val  Coal  1st  gs£"5s.  1928 

Sunday  Creex  Co  g  5s 1944 

renn  Coal  f;en  5s ior>l 

lean  Div  1st  g  6s al917 

Birni  Div  lstconsol  6s. .1917 

Cah  C  M  Co  1st  gu  g  Gs'lO-'L: 

DeBarC*  I  Co  gu.  g  66.1910 

V  alron  Coal&Colst  g  os  1940 

Victor  Fuel  1st  s  f  5s....     1953 


J-J 


F-A 

79»a    82 

K  A 

M-N 

A-O 

J-J 

F-A 

42*2  Sale 

F-A 

95 

J-D 

J-J 

.T-J 

J.J 

75 

J-J 

80*8  Saio 

A-O 

103     

J-J 

102*2  104 

J-D 

*103      

F-A 

97*4 

M-S 

80     

79*2  Feb'0- 
75  Nov'07 
107*3 Oct  '04 
102»8Ap 
95  Apr'02 
40  42  Ha 

l()758Bec'ii4 
107  May'97 
105*2  Dec '06 
105  Oct '00 
78  Feb'07 
86  8  1 '-. 

1.04         104 
1 02 '2  Feb'08 
103         103 
100     Jan  '08 
80  80 

93*2  Feb'07 


32 


79*a    82 


3834    &1 


82*2    89 
100     104 


99 
103 

loo 
80 


104 
103 

100 
87*2 


Tel«sr''as>li  mid  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1 
Comm  Cable  Co  1st  g  4s. .2397 

MetT<fe  T  1st  s  1  g5a 1918 

Mich.  State  Telep.  1st  58.1924 

N  Y  &  N  J  Tel  gen  g  08. .1920 

West  Union  col  ir  cur  frs.1938 

Fd  anil  real  est  p  4  His..  J  95 

Conv  4s,  Scries  A, L9   1 

Mut  CJu  Tei  s  lund  6s. ..1911 

Manufacturing  «&  industrial 

Am  Cot  Oil  ext  4*28 1915 

A.m  Hide  &  B  1st  s  f  g  6s. .1919 
Amer  Ice  Secur  deb  g  6s..  1925 
Am  Spirits  Mfg  1st  g 6s..  19 15 
Am  Thread  l&t  col  tr  4s.  ..1919 

Am  Tobacco  40-yr  g  0s 194  ! 

4s 1951 


J-J 

Q.J 
M-N 
F-A 
M-N 
J-J 

M  N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
FA 


*80 
80 


8434 
84 


87  >2 
75 


90 

"60  " 

100  H 


97 

•83     

102*4  Sale 

63  4  Saie 


75H>  Jan  '08 
85  34 

"eb'O, 

1 
J  iy'o3 
84*2 
83 
75 
104     Apr '07 

90     Feb'08 

79      Feb'08 
60-    j 

loo     Feb'08 
84 

102*4 

631- 


84 

101 

62 


75  H,    75  Hi 

8o3.j     8o34 


92*4     92*4 

8 4 "'-I  "94"' 

83 

75        7/ '8 


86        92*4 
75Hs    80 
60        65 

91      101) 

'  -:;       84 
,05 

1)9*4. 


:'No  price  Friday;  latest  bid  and  asked.   aDueJan   bDueFeb   cDue..lar  cfDueApr   /iDue  J'ly  tone  Aug     n  Diieoec    u  Dae  -Nov  q  Dae  D.ac  s  Option  Sal« 
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BOND* 

N.  Y.  STOCK  EXCHANGE 
Week  Endi.no  March  6 


Penn  Co — (Continued.) 
Erie<fc  Pitts  gug3HisB. 1940 

Series  C 1940 

Gr  B&  I  ex  1st  gug 4 His  1941 
Pitts  FtW&C  1st  7s.. .1912 

2d7s 1912 

3d  7s A1912 

Pitts  Y<fc  Ash  1st  con  6a. 192 
PCC<fcStLgu4H28A...194() 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Ha  guar  g 1949 

series  F  4s  guar 1953 

C  St  L  <fc  P  1st  con  g  58.1932 
Pensacola  &  Atl  See  L  &  Nasii 
Peo  &  East    See  O  C  C  &  St  L 
Peo  A  Pek  Un  1st  g  6s.. ..1921 

2o  gold4His W921 

Pere  Marq— Oh  <fc  W  M  5s  1921 

j?Lnt&PM  g6s 1920 

let  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  58.1939 
SagTus<te  H  1st gug  48.1931 
Phil  B  &  W  See  Penn  KB 
Phlla  &  Beading  cons  7s. 1911 
Pitts  Oin  <fc  St  L  See  Penn  Co 
Pitts  Cleve  <fc  Tol  See  B  &  O 
Pitts  Ft  W  <fe  Cli  See  Penn  Co 
Pitts  McKeea  <fc  Y  See  N  Y  Cen 
Pitts  8h  <fc  L  E  lat  g  6s...  1940 

1st  oonsoi  gold  5s 1943 

Pitts <feWest    *««B<feO 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.. .1951 
Bensseiaer  <fc  Sar    See  D  &  H 
Bich  &  Dan    See  South  By 
Bich  &  Meek    see  Southern 
Bio  Gr  West  See  Den  &  Kio  Gr 
Boch  &  Pitts    See  B  B  &  P 
Bone  Wat  &  Og    See  N  Y  Cent 
Butland    See  N  Y  Cent 

fclag  'Pus  &  H    See  Pore  Marq 
>t  Jo&Gr  Isi  1st  g  4s.. .1947 
St  L  &  Cairo    See  Mob  <fc  Ohio 
8t  L  <fc  iron  Mount    See  M  P 
8t  L  K  O  &  N    See  Wabash 
StLMBr    See  T  BB  A  ol  St  L 
8t  Louis  &  San  Francisco- 
General  gold  6s 1931 

General  gold  5s 193i 

St  L  da  S  F  BK  cons  g  4s. .'90 
Southw  Div  lat g  6s. .194" 

Befnnding  g  4s 1951 

5-year  gold  notes  4  Hi-- 190b 
St  L  M  &  So  East  gu  4  >sgl909 
K  O  Ft  S&  M  Cong  68..192S 
K  C  Ft  S  <fc  M  By  rel  g  4s  1936 
KC«fc  M  B<fc  B  1st  gu  58.192 
Oz'rk<fcChGlstgu5s  g.1913 
8t  Lotus  So  See  Illinois  Cent 
StiSW  1st  g  4s  bd  otfs.1989 
2d  g  4s  lnc  bond  ctfs...pl989 

Consol  gold  4s 1932 

Gray's  PtTer  1st  gug  5s  1947 
8t  Paul  <fc  Dul  See  Nor  Pacific 
St  Paul  M  <&  Man  2d  6s...  1909 

1st  oousol  gold  6s 1933 

Begistered 1933 

Beduced  to  gold  4Hjs..1933 

Begistered. .1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Begistered 1937 

EMlnnlstdiv  Istg6s..l90h 

Nor  Div  1  st  gold  4s 194a 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Begistered 1937 

1st  guar  gold  6s 1937 

Will  <fc  S  F  1st  gold  5a.. 193b 
St  P  &  Nor  Pao  See  Nor  Pac 
StP&S'xCity  <S'eeCStPM&U 
BA&  A  Pass  1st  gug  4s...  1943 
8FePres&  Ph  1st  g  6s. ..1942 
8  F<fe  N  P  1st  sink  I  g  58.1919 
Sav  F  <fe  West  See  Atl  Coast  L 
Scioto  Vai  &  N  E  See  Nor  <fe  W 
Seaboard  Air  Line  g  4s  ...1950 

Coll  tr  refund  g  6s 1911 

AU-Birm  30-yrlst  g  4s.el933 

Oar  Cent  1st  oon  g  4s.. .1949 

FlaCen<fc  Pen  1st  g  6s.  191b 

1st  land  gr  ext  g  6s.  ..1930 

Consol  gold  6s 1943 

Ga  &  Ala  By  1st  con  5s  ol945 
Ga  Car  &  No  1st  gu  g  6s  1929 

Seab  <fe  Boa  1st  5s 1926 

6her  Shr  &  So    See  M  K  A  T 
8il  Sp  Oca  &  G  See  Atl  Coast  L 
So  Oar  <fe  Ga    See  Southern 
Southern  Pacific  Co— 
Gold  4s  (Cent  Pac  coll).fcl949 

Begistered fcl949 

Cent  Pac  1st  ref  gu  g  4s  1949 

Begistered 1949 

Mortguar  gold3His../i;1929 

Through  St  L  let  gu  4s  '54 

GalHar<fe  S  A  1st  g  6s..  1910 

Mex<fc  Paclstgos 1931 

Gila  VG&N  1st  gug  5s.  1924 
Hous  E  &  W  T  1st  g  58.1933 

1st  guar  5a  red 1933 

H  &  T  C  1st  g  6s  int  gu..l937 

Consol  g  6s  int  guar.. .1912 

Gen  ROld  4s  int  guar..  1921 

Waco<feN  WdivlHtg6s'3() 

A  &  N  W  1st  a-u  e  5s.. ..1941 


Price 

friday 
March  6 


J.j 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
A-O 
A-O 
M-N 
M-N 
FA 
J-D 
A-O 


M-N 
J-D 
A-O 

M-N 


J-D 


A-O 

J-J 


J-J 


tiia 

84  Hi. 

84  Hi. 
102      . 


Ast- 


A-O 
J-J 
J-D 
J-D 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 

A-O 
J-J 
J-J 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
J-J 


A-O 

M-N 
M-S 
J-J 
J-J 
J-J 
J-J 


J-D 
J-D 
F-A 
F-A 
J-D 
A-O 
F-A 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 


107  . 
106Hi  . 
102^,  , 

97     . 

85  V 


1111* 


97 


110 


94  Hi  Sale 


92     Sale 


Weeies 
Range  or 
Last  Sale 


°-5 


Low       High 

92     Apr '07 

9834  Apr '04 

108     Sep  '06 

127  58  Oct  '02 

119     J'ne'Oti 

Apr '04 

M  ay'05 

Feb'Ob 

Feb '08 

112HiJ'n«>*05 

U»oa«  Mar'07 

91     Feb'07 


119 
116 
108 
108 


109     Jan '08 


123  ^  Jan '05 

10034  Dec '05 
109  Apr '02 
U2HiAug'07 
1003«  Apr '07 
lOO^  Sep '06 


115HiMar*06 


109 H,  Feb'08 
9378J'iy '97 

9334  94=4 
90  Feb'08 
90  92 


No 


liange 

Since 

January 


Low   JJign 


82Hi 


IUI4 


105Hi 


69     Sa 


113     

6634  Salt 


60 

56 


96H, 


Sale 


1041* 

126Hil28 


104*8  106 


105 


10134 


109 
109 


111 


76       78 


43 


44 
83H: 


100 


S4>,    85^ 


95 


83>*    85 

88 

100     

106  H>108H> 
106 


109*8. 

110»g. 

86Sj. 


102 


85     Jan  '08 


Feb'08 

Feb  '08 

Jan  '08 

102 »4  Aug'05 

69  70 

98     Nov'06 


113 

104 

90 


lU^Feb'Oo 
6634        67 


90     Dec'07 


86 
66 
56 


87 

Feb*08 

61 


lOligApr'07 

1 04 \  Feb'08 
126Hj  126^ 
134  Dec 'Ob 
105  105 
lie^Apr'Ol 
104»4  1043< 
98^  Feb'08 
100l4  Oct  '06 

101^  Jan 'Ob 


75 


52 


108 
108 


108 

108 


109     109 


ioq^ioo^ 


21 


23 


124  May'05 
128  Jan '08 
l36l4May'06 
105  Dec'07 
115%Deo'06 


78 
102 
110 


78 
Sep  '07 
Oct  '05 


434  43Hi 
90  Dec'07 
88  Jan  '07 
a6^Mar'06 
107 14  Aug'06 


lOO'uMar'OS 

99     Dec'07 

110     Jan '05 

106     Mar'07 


84 
84 
95 


86 

J'ne'07 

95^ 

9338J'ne'07 

84>4       84l4 

88     F«b'08 

103i9Apr*07 

107     Jan '08 

106 1«  J'ly'06 

101     Jan '08 

104     Aug'06 

110  is  b'eb'08 

107oeNov'07 

88     Jan '08 

116     Dec '06 

109 h  Feb'06 


93 
90 
86 


97  \ 

91 

94^ 


85       85 


113 

103 

90 


1143, 
105 14 


69        75 


111      114H 
6b34    7234 


84  >2 

66 

66 


89:». 
70 
66  s8 


104l4104l 
126  4,128 


102      106  "-j 


10434  10i34 
94        98  >s 


101>4  101  L4 


128     128 


78       83  h 


43H2    56 


83  »4    87 


94       99 


80 
88 


84  "4 
88 


107     107 


100     101 


10914  llO^ 


38       88 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  March  6 


v.  ~ 


southern  Pac  Co — ( Continued) 
Morgan's  La  &  T  1st  7s. 1918 

1st  gold  6s 1920 

Noof  Cal  guar  g5s 1938 

Ore  &  Cal  1st  guar  g  5s.  1927 
So  P  of  Ar  gu  1st  g  6s. .  .el909 

1st  guar  g  6s cl910 

So  Pacific  of  Cal — 
lstg68  8eries  E<fc  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

S  Pacof  N  Mex  1st  g  6s. .1911 
So  Pac  Coast  1st  mi  4s  ir.1937 
Tex&NOSabDivlst  g6s.l912 

Con  gold  6s 1943 

:oPac  BB  1st  ref  4s 1955 

Southern— 1st  con  g  5s 1994 

Begistered 1994 

Mob  &  Ohio  coUtrg  4s..  1938 
Mem  Div  1st  g  41a-5s...l996 

St  Louis  div  1st  g  48 1951 

Ala  Cen  B  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  48.1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s.. 1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  oa 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  By  1st  g  6s 1922 

Knox  <fc  Ohio  1st  g  6a.  ..1925 
Mob<fe  Bu'  prior  lien  g  5s  1945 

Mortgage  gold  4a 1945 

Bich  <fc  Dan  con  g  6s 1915 

Deb  5a  stamped 1927 

Bich  &  Meek  1st  g  48. ..1948 

So  Car  <fc  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s. ..1916 

Series  D  4-5s 1921 

Series  E5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  &  W  1st  cy  gu  48.. 1924 
West  N  C  1st  oon  g  6s. .1914 
S  &  N  Ala  See  L  &  N 
Spok  Falls  <fe  Nor  lat  g  68.1939 
'  I  'erAof  St  L  1st  g  41-2S..1939 
1 1st  con  gold  5s.  ...1894-1944 

Gen  refund  s  f  g  48 1953 

St  LM  BgeTer  gug  58.1930 
Tex  &  N  O    See  So  Pac  Co 

Texcfe  Pac  1st  gold  5s 2000 

2dgoldinc5s §2000 

La  Div  B  L  1st  g  58 1931 

W  Min  W<&  N  W  lstgu  5s  '30 

Tol  <fe  O  C  1st  g  5s i 1936 

Western  Div  1st  g  5a...  1935 

General  gold  5s 1935 

Kan<&  M  1st  gu  g  4s.. ..1990 
Tol  P  <fe  W  1st  gold  4S....1917 
TolStLdb  Wprlieng 3^8.1925 

50-year  gold  4s 1950 

Tor  Ham  <fe  Butt  1st  g  4a./il946 

Ulster*  Del  1st  con  g  5s  1928 
1st  refund  g  4s 1952 

Un  Pac  BB  <fe  1  gr  g  4s  ...1947 

Begistered 1947 

20-yr  conv  4s 1927 

Ore  By  &,  Nav  con  g  4s.  1946 
Ore  Short  Line  lstg6s..  1922 

lat  consol  g  5s 1946 

Guar  rerund  4s 1929 

Begistered 1929 

Utah  <fe  Nor  1st  7s 1908 

Gold  5s 1926 

Uni  N  J  HH  &  C  Co  See  Pa  BB 
Utah  Central  See  Bio  Gr  Wes 
Utah  <fc  North  See  Un  Pacilic 
Utica  &  Black  B  See  N  Y  Cent 

Vandalia  consol  g  4s 1955 
era  Cruz  &Plst.  gu  4 ^al934 
Ver  Val  Ind  cfe  W    see  Mo  P 
Virginia  M  id    See  South  By 
Va  &  South w't  1st  gu  58.2003 

Wabaah  1st  gold  5s 1939 
2d  gold  5a 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  of  deposit 

1st  lien  equip  s  fdg  5s. .1921 
1st  lien  50  yr  g  term  4s. 1954 

1st  ref  and  ext  g  4s  1956 

Det  &  Ok  Ext  1st  g  5s.. 1941 
DeaMoin  Div  1st  g  4s. .1939 

Om  Div  lat  g  3>ua 1941 

Tol<fe  ChDiv  1st  g  4s. ..1941 

St  Chas  Bridge  1st  g  6s.  1908 

Wab  Pitts  Term  1st  g  4s.  1954 

2d  gold  4s 1954 

Warren    See  Del  Lac  &  West 
Wash  Cent    See  Nor  Pao 
Wash  O  «fc  W    See  Southern 
Wash  Terml  1st  gu  3  "28..  1945 
West  Maryland  1st  g  4s. ..  195  2 

Gen  <fe  conv  g  4a 1952 

W  Va  Cent  &  P  1st  g  6s  1911 
West  N  Y  <fe  Pa  1st  g  5s.. 1937 

Gen  gold  3-4s 1943 

Income  5s (41943 

West  No  Car    See  South  By 
Wheel'g  <fe  L  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  5a. .1928 
Exten<fc  Imp  gold  5s. ..1930 

BB  lat  consol  4s 1949 

20-year  equip  s  f  6s  ...1922 
Wilkea  <fc  East    See  Erie 
Wil  <fc  Sioux  F  See  St  P  M  &  M 
Wis  Cent  50-yr  1st  gen  4s  1940 


A  O 
J-J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 


Price 

Aritiav 
March  6 


Bin 
109 


Week's 
Range  or 

Last  sale 


2  o 
^05 


101  . 
99  V 
99a4. 

104      . 


112 


88Js  Saao 
83     Sale 


75 


7l» 


102     105 

87^    99 

68 

105      105  Hi 


87  w, 
103"" 


83 
105 


M-N 
M-N 
MS 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
I- J 
FA 
J-J 
A  O 
J-D 
A-O 
J-J 


95  "a    96 


97  Hi 


100 

100 

78       »0Hi 


A-O 

J-J 
,1-J 
J-J 
J-D 
F-A 
J-J 


F-A 
J-J 
J-J 


M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A-O 
A-O 

J-J 
J-J 
A-O 

Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J.J 


102i» 

"9*6""  '. 
101*8 


Low  High 
127  Sep '06 
116  Nov'06 
112      Feb'07 

9734  2v"ov'0? 

98  Hi  Jan  '08 
101     Dec'07 

104  Hi  104  Hi 
114HiDec'04 
116  May'07 
104     Mar'07 


107  Hi  Feb  '0 
i)0      Feb'08 
8s  ^        89 
83  86Hi 

114  Nov'06 
75  Hi       75  H 

100  Jan  '08 
704       70H> 

113  Jan '06 
96  J'uo'06 
92     J'ne'06 


A'o 


10214Sale 


100^4  . 


8034  Salt 
82  ;sai«. 
0i'7si;aifc 


101      103 


995sSiUe 


111  Fab '07 
11056J-ly'07 

102  104  \ 
IIOHj  J'ue'07 

65  Sep  '07 
106s»  106^. 
108  Jan '08 
11538  AprM6 

96      Oct  '06 

103  103 
99  Hi  Oct  '07 
98     Feb '05 
96 Hi       95  Hi 

112  Oct '06 
108  H2  Dec 'Ob 

113  Dec '05 
103  Oct  '07 
107     May'07 

96 Hj  Jan  '07 
10oH.aep'07 

117  J'ly'00 
lil     J'ly'07 

1 10  H,  Feb'08 
92 >,  Feb'08 

111  Dec'06 

102         106 

92     Nov'06 

110  Mar'00 
106 '-2  Nov '04 
102  Hs  Feb'08 

111  May'04 
Jan'Oo 
Jau  '08 

8034 

83  H: 

6978 

Dec'Oo 

Jan  'Ob 

Sep  '06 

100 


Range 

Since 

January  2 


Low    JJigh 


98  Hi    98H» 


104Hil04H» 


95 14  96 
87  Hi  93 
83       97 


75        77 

102      102  Hj 

70  H«    76 


102      105  Hi 


106  107 

107  108 


103      107 


80  6e  Sah- 
96 

118     Sale 

111      8ale 

86     Sale 


10068 


100  105 
102  Hi  Sale 
81  Hi 


37 


39 


43 
9 


Sale 
Sale 


50 

Sale 

34 

103 

100 

103 

60 

Sale 

9  6 

89 

80 

82 

69 

95 
H)5 

93 

99% 
looL4  Feb'08 

83  84 

9478Feb'Oo 
117  118 

111        lliHi 

8  >>  SO 

8734  Mai'o7 
100  Oct  '07 
L05HiJ'iy'07 


94 Hi  Oct  '07 
98     Sep  '06 


99     Jan 'OS 

102  ^      102  Hi 

b7Hi  Feb'ub 


210 

3b7 

"9 

1 

64 


90 
37 
62 
102 
93 
37  Hi 


J'ne'07 

37 
J'ne'O 
Feb'08 
Mai '00 

38  Hi 


104  Oct  '0 

97  Nov'04 

80  I*'eb'o7 
96*8  J'ne'O 

1.00  May'07 

43  44 

9  10 


87  H>  J'ly'07 
49  66 

39-,  Feb'08 

106  H;  Aug'Ob 
HI     Jan'08 

8734  Jan  'Oo 
34     Feb'07 

107  Jan 'Ob 
110     Dec'06 

MS1*  J  an '08 

60  61 H 

104     Oct  '07 


80     Sal»  '   80 


100 


20 


63 


11 


95  Hi    95  Hi 


109^111 
90Hi    92»4 


102     112Hi 


102     10334 


95  Hi  98 
84  89 
7634 

80 

67 


blHi 
83Hj 
73 


104      105 


99  102 
93  Hi  100  Hi 
83  87  7g 
91  96  \ 
115  12034 
106  UlHa 
85  Ha    89  78 


99       99 
102     10934 

87  Hi    94 


37        45 
loo"  io'2" 
37  Hi  "4 7 '£ 


42  \    56 
9       19 


49        66 
3934    47 


1 08  Hi  1 1 1 

87%    8734 


103      106 


98 Hi    98  Hi 
60        72  Hi 


82        14     80       85 


lUDSCJiLI-ANEOUS    BON  OS— Concluded. 


fHanulactiiring  tfc  Industrial 

Beth  Steel  1st  ext  sf  5s..  1926 
Cent  Leather  20-year  g  58.1925 
Consol  Tobacco  50-yr  g  4s.  1951 
Distil  Sec  Cor  conv  1st  g  5s. '27 
Int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Knicker  Ice  (Chic)  1st  g  5s. '28 

Lackaw  Steel  1st  g  5a 1923 

Nat  Starch  Mfg  Co  1st  g  6s  1920 
Nat  starch  Co  s  f  deb  5s. .1925 
Bepubl&S  lst&coltr5s.i9H4 
U  S  LeatliGo  sf  deb  g6s..  1913 
US  Kealtyifc  I  conv  deb  g  5s '24 
V  U  Steel  Corp — (  coup  .rfl963 

Sf  10-60  yr  5s.  \  reg  ..rfl90X 
Va-Oar  Chem  col  ir  5s  £.-1913 
Weitintrhonso  E  A  M  S  t  5s  '31 


J-J 
A-O 
F-A 
A-O 
F-A 
J-J 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
M-N 
A-O 
J-J 


85 

90 

BOH, 

♦   61 

67 

♦  102H, 

. . 

81 

halt. 

90 

85  >4 

75  Hi 

78 

75 

90 

IO0I4  Sale 

66 

88  Hs  Sale 

94 

68 

96  Aug'06 
90  Hi  9034 
62  Feb'08 
66  Hi       67  H. 

102  Hi     102  Hi 
80  81 

90  90 

97  Hi  Oct  '05 
85  Feb'08 
83H»Aug'07 
70  Apr'07 
80     Doc'07 

L05\j     105>< 

66  66 
8734        88  »4 
87  79        88  Hi 
bit     Jan'08 

67  68 


30 

i'i 

5 


17 


18-1!) 
b 

To 


85  Hi    93 

62        68 

64       75 

102     105 


80 
90 


86 

92  Hi 


84       89 


101     105Hi 
04  Hi    70 
85  Hi    89  H. 
8534    89  Hi 
89       89 
67        75 


,11  !«<  I-IIUJK'OIIS 

Adams  Ex  col  tr  g  4s... ...1948 

Am  SS  Cool'  W  Vag  5s. ...1920 

B'kTn  FerryColstconsg5s'48 
Chic  Jc<fc  St  Yard  col  g  58.1916 
DetM<fe  M  ldgr  incomes..  1911 
Int  Mercan  Marine  4H28..1922 
int  Navigation  lat  8  f  58.1922 
Man  Bch  H  &  Lgen  g  4s. .1940 
Newp  Ne  Ship  <fe  D  I)  5a  41990 
N  Y  Dock  50-yr  1st  g  4s.. 1951 

Providence  Sec  deb  48 1957 

Provident  Loan  Soc4Hjs.1921 
St  J  oseph  Stk  Yds  1st  4H»s. 1930 
St  LTerCupplesStafn*  Prop 
Co  1st  g  4 His  5-20  year..  1917 
S  Yuba  Wat  Co  con  g  6a..  1923 
sp  Val  Wat  Works  1st  6s.  1906 
U  S  Heri&  Bef  lstsf  g  68.1931 


M-S 
M-N 
F-A 
J-J 
A  O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 

M-S 


88     Sale 


103 


63  7a  Sale 
80 


94  Hi. 

87     . 


85 


92 


65 


88  88 

loo34  J'ne'02 

41     Oct '06 
100     Jan '08 

70     Sep  '06 

<;:•;'„      64  Hi 

7734  Feb 'ob 
50      Feb '02 


87  87  Hi 

85     Oct  '07 

99     May'06 

100  Hi  Sep '05 


1  1  2     J'ty  >04 

1 13 Hi  J'ly'00 

90     Aug'07 


44 


83       90Hv 


100     100 


H3 
76 


6  5  Hi 

7  7  34 


86       89 


'-2(0  price  Friday;  latent  bid  aud  aaked  this  week.    aDueJun     b  Due  Feb     A  Due  Apr    « Duo  May    jDnsJ'ne    ADueJ'ly     p  Due  Nov    (Optica 


CHICAGO  STOCK  EXCEUTOS-Stock  ttecord-Daily,  Weekly  and  Yearly 


STOCKS— HIGHS  ST  AND  LOWEST   SALK  PRICES 


Saturday 
Feb.  29 


* 17212 

*13l       2 

* 10 

*1612    17 


*39 

*74 

*45 


40H 

76 

17 

50 

40 

* 2U 

* 50 

65       65 

2712    28 

9158    92 

* 30 


4I4       4I4 

46       46 

*130      ... 

*117     120 

* 50 


*26       28 
*92       96 
4312    4312 


*1  lis 

*4         5 
23       23 

10712  108 
106U  1061- 
*8412     86 
124      124 
*3012    31 


75        76 
*107     10712 
*5114     5212 
*100      103 


*24  2512 

*74  75 

96  967g 

130  130 

95  95 

*n2  i34 

*1014  1012 

*14  16 


Monday 
March  2 


* 1721" 

*134       2 

* 10 

*16       17 


*39 

♦74 


*44 


401 2 
75 
17 
50 

* 40 

* 211? 

* 50  " 

*64        65 

2734     28 

92        92 

* 30 

*4       ... 

46l2    4612 
*130       ... 
*117      120 
* 50 


*26  28 
*92  95 
*43        45 


*1  llg 

*4  5 

*23  231 

IO7I2  108 

*ll)6'2  107 

S4?s  85 

12312  124 

*30  31 


7518  751S 

109  109 

51  5114 

*100  105 


*24  251  •> 

*74  75 

9534  97 

*126  130 

95  95 

*112  IS;, 

10U  101" 

*14  16 


Tuesday 
March  3 


* 172U 

*134       2 

* 10 

*16l4     17 


*39 

*74 


*44 


4012 
75 
17 
47 
40 
20 
50 
58  64 
2758    28 


92 


4'4 
46 
*130 
*117 


92 
30 

414 
46 

120 

50 


*26 
*92 
4434 


28 

96 
4434 


*1 

*4 

2234 
1081  •> 
106 

85 
1231" 
*30l-> 


l's 

5 

2234 
109 
106 

85 
12312 

31 


76 
+  108 

51 
*100 


76 
109 

51 
103 


*24 
*7412 
97 
130 

95 
*112 
IOI4 
*14 


25 

"9Y14 
130 
95 

15s 
IOI4 

16 


Wednesday 
March  4 


* 17212 

*134      2 

* 10 

*16U     17 


*39 
*74 

E 

♦44" 


4012 
75 

17 


...  40 

...  20 

...  50 

58  58 

2758  2814 

92  92 

* 30 


414 
46 
*130 
*117 
* 


414 
46 

120" 
50 


*26 
91 

4434 


28 
91 
44-34 


*1 

*4 


l's 
5 


10S34  lOUlj 


So 
124 
*301' 


8514 
124 
31 


76 

110 

51 

*100 


76 
110 

51 
103 


*24 
*74 
90"4 

"95" 

*H2 

10 
*14 


25 
75 

9714 


15,s 
IOI4 
16 


Thursday    1       Friday 
March    5        March  6 


Last  Salt 
Last  Salt 
Last  Sale 
1634  163, 
Last  Sali 
Last  Salt 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

*60      

27%    27?s 
9VA   92 
Last  Sale 

*414      438 
46l8    4612 
135      135 
Last  Sale 
Last  Sale 

* 95 

Last  Sale 
Last  Sate 
*90       95 
*43        45 
Last  Salt 
Last  Sale 
Last  Sale 
Last  San 
22'8     2278 
109      10934 
*106      107 

12334  12334 
Last  Sale 
Last  Sali 
Last  Sale 
Last  Sale 
Last  Salt 
Last  Sali 

76       76 
111     111 

51  53 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

9714     971- 
*125      130 

95        95 
Last  Sale 

*934  IOI4 
Last  Sale 

Last  Salt 
Last  Sale 
Last  Suit 
Last  Sali 


175       Jan'OS 

234        Feb '08 

8  Feb'OS 

*1614       1634 


*>4 

18 

4234 

74 

17 

48 

46 

20 

60 

59 

2758 

92 


Feb'OS 

July'07 

Feb'08 

Feb'08 

Feb'OS 

Feb'08 

July  07 

Jan'OS 

Sep'07 

60 

2734 

92 


33       July'O'; 


414 

46 
*135 
117 
51 

9312 

42 

29 


4I4 

47 

138 

Feb'OS 

Feb'OS 

93l2 

Jan'OS 

Feb'OS 


*43  45 

165  Mch'07 
16  Mch'06 
1  Oc  '07 

Nov'07 
223] 


zz«s 


223(, 
10934     H012 
106l2    107 


1231c     124 
3012      Feb'OS 
Nov'05 
Feb'06 
Aug'07 
June'07 
July'07 
76 
111 
53 
Feb'OS 
May'05 
Feb'OS 
Feb'OS 
Feb'OS 
98l4 


31l4 
SO 
41 
J1-) 
2614 
75U 
110l2 

103"" 

534 

85 

24 

743s 

97?s 
*125 

95 
158 

10 
15 


130 

95 
Feb'OC 

10 
Feb'OS 


32l2  Jan'07 

10  Nov'06 

16  May'07 

4  Nov'06 


Sales 

ol  the 

Week 

Shares 


660 
815 
115 


350 

782 
20 


15 


25 

35 


67 

889 

35 

100 

243 


468 
72 

519 


1,545 

24 

343 

"405 


hTOCKS 

CHICAGO  STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 

Do   pref... 100 

Chicago  Subway 100 

Chic  Union  Traction.  100 

Do    pref 100 

Kans  City  Ry  &  Lt.,100 

Do    pref 100 

Metropol  W  S  Elev.  ..100 

Do    pref 100 

North  Chicago  Street.  100 
Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated..  100 
Streets  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street.  .100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref. 100 

Amer  Shipbuilding.. .100 

Do    pref 100 

Amer  Straw  Hoard 

Booth  (A)   &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank. .100 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Commonw'th-Edlson.KH) 

Diamond  Match 100 

Illinois  Brick 100 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref.. .100 

Page  Wov  Wire  Fence 

People'sGasL&Goke._100 
Sears- Roebuck  com -.100 

Do    pref. 100 

Swift  &  Co... 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black  Mountain 

Daly-West 20 

Hubbard- Elliott 


Range  Since 
Jan.  1  1908 


Lowest 


160    Jan  24 

138Feb    3 

8    Feb    3 

15     Feb  10 

234  Feb  13 


4012  Jan  9 
68U  Jan  4 
17  Jan  10 
42     Jan    6 

46 
79 
19 
50 

Jan  14 
Jan  20 
Jan  22 
Jan  23 

20    Jan  31 

20 

Jan  31 

65  Jan  6 
27  Jan  3 
90     Jan  23 

71 

291- 
92  " 

Jan  13 

Feb  21 
Jan  16 

4    Feb  13 

4U2Jan  2 
125  Jan  10 
116i2Jan  31 
46  Jan  7 
91  Jan  2 
42  Jan  9 
24  Jan  3 
90  Jan  10 
40     Feb  20 


21  Feb  26 
106  Jan  3 
100  Jan  4 
Jan  3 
Jan    2 


80 
113 


30     Jan  22 


70     Jan  3 

10134Jan  2 

51    Mch  2 

102     Jan  3 


8OI2  Jan  3 
24  Jan  24 
72  Jan  16 
881 2  Jan  2 
11484  Jan  3 
87  Jan  3 
138  Jan  7 
10    Jan    7 


15    Jan  10 


Highest 


175    Jan  27 

234  Feb  13 

8     Feb    3 

21     Jan  16 

234  Feb  13 


5i2Jan  11 
52  Jan  10 
135  Jan  31 
117  Feb  11 
551"  Jan  16 
9512  Feb  7 
42  Jan  9 
30  Jan  11 
98  Jan  27 
4434  Mch  4 


28 
120 
111 

90 
126 

39 


Jan  7 
Jan  14 
Feb  4 
Jan  16 
Feb  25 
Jan  14 


76  Jan  30 
111     Mch  5 

57  Feb  1 
IO4I2  Jan    7 


S9  Jan  15 
25i2  Feb  13 
77  Jan  6 
'JO's  Jan  27 
134  Jan  29 
96i4Feb  5 
134  Jan  4 
12  Jan  15 
16l2  Jan  21 


Range  jot  Previous  Year 
(1907) 


lowest 


150 
1*4 
10 
11 

214 
14 
28 
6S34 
17 
43 
34'a 
20 
58 
60 
26 
95 
20 


Mch 
Nov 
Oct 
Oct 
Dec 
Apr 
Nov 
Nov 
Dec 
Nov 
Apr 
Sep 
Apr 
Nov 
Oct 
Apr 
Mch 


3  Oct 

341"  Nov 

120  Dec 

112  Nov 

30  Nov 

86  Nov 

30  Jan 

25  Dec 

90  Dec 

45  Oct 

165  Feb 


Jan 

Aug 


21     Dec 
95     Oct 

95      Oct 

77     Oct 

108'::  Nov 

34     Nov 


41  Aug 
2i->  Jan 
25  "  Feb 
58's  Oct 
91  Nov 
50  Nov 
9734  Nov 


72     Nov 
20     Nov 

67     Nov 

75'2  Nov 

100     Nov 

85     Oct 

34  Nov 

6    Jan 

16     Dec 

3212  Jan 


16'4  Apr 


Highest 


205 

5 
lfi 
461 , 

6I4 
I9I4 
65 
87 
28 
72 
47 
2512 
60 
90 
34 
99 
35 

7>4 

60 
140l« 
130 

801 2 
109 

40 

40 
111 

54 
165 


Apr 

Jan 

Apr 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

J'lv 

Jan 

Jan 

May 

Apr 

Apr 
Apr 
Sep 
Apr 
Jan 
Jan 
Mch 
J'ne 
Feb 
Jan 
Feb 


1     Jan 

<H2  J'ne 

51  "  Feb 

1341?  Apr 

112i2  May 

87R8  Oct 

129l2  May 

57     May 


46  Jan 
2i2  Jan 

27     Men. 

S6  Jan 
11734  Jan 

84i4  Jan 
120     Jan 


92%  Apr 

57    Jan 

95     Jan 

113l2  Jan 

173'2  May 

10234  Jan 

214  Apr 

1234  Apr 

30     Feb 

32i2  Jan 

20     Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO   STOCK 

EXCHANGE 
Week  ending  Mch.  6 


American  Biscuit  6s. .1910 
Amer  Strawb'd  1st  6s. 1911 
Cass  Ave  &  F  G  (St  L)  — 

5s 1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s. ..1927 

Chic  Consol  Br&Mlt  6s 

ChlcConsol  Trac  4  ^s.  1939 
Chic  Auditorium  1st  5sl929 
Chic  Dock  Co  1st  4s..l929 
Chic  No  Shore  Elec  6s. 1912 
Chic  &  Mil  Elec  Ry  5S.1919 
Chic  Pneum  Tool — 

1st    5s al921 

Chic  R  1  &  P  RR  4s. .2002 
Collat  Trust  g  5s...  191 3 
Commonw'alth-Edlson  — 
Chic    Edison  deb6sl913 

1st  g  5s July  1926 

Debenture  5s 1926 

Commonw  Elect  5s&1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &LtCo  5s  1913 
Knlck'b'ker  Ice  1st  5s. 1928 
Lake  Street  El — 

1st    5s. 1928 

Income  5s 1925 

Metr  W  Side  El — 

1st    4s 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s. .1909 

1st    5s 1916 

Refunding  g  4HS..1931 
No  Chic  CltyRy43^sl927 
North  Western  El — 

1st    4s .1911 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s    .. 

4.60s  Series  E 

4. 80s  Series  F._ 

Peo  Gas  L&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Gas  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4HS.1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s.  1945 
Union  Pacific  conv  4s. 1911 
United  Box  Board  col  6s':* 
West  Chic  St  1st  5s..   1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s 1936 

WesDlvCltyRy4  Hsl932 
Western  Stone  Co  5s. .1909 

Note. — Accrued  Interest 


Inur- 

est 

Perloc 


A 
J 

J 

1) 
A 
J 

D 

A 
G 
O 
J 

J 

N 
S 

J 

o 

s 
s 

D 

M-  N 
A  -  O 

J   -   J 

Feb 


F 
J 

J 
J 
F 

J 
J 

F 
A 
A 
J    - 

J   - 
M  - 

M- 

J    - 

A 

M 

M 
J 


F  - 
J  - 
J   - 

J  - 
A  - 
M- 


M  -  S 
M-  N 
J  -  D 
M-  S 
M  -  N 
M  -  N 
A  -  O 


M 
J 

J  -  D 

M  -  N 

J    -  J 

J   -  J 

A  -  O 

M-  N 


must 


Price 
Friday 
Mch.  6 


Hid 


Ask 


Low 


100 

101U 

"9512  Sale 


X- 


55 
98 
...      98 


1 69     Sale 


1001 

98  Sale 
t97l2  Sale 
9812 


Sll2 


93 

871 


80 


88      Sale 
85l2     90 


111  

97' 

tl00l4  Sale" 
97 


%.... 


99 
95 

9834 
90 

To" 


be  added  to 


Week's 
Range  or 
Last  Sale 


High 


100    Mch'07 

9912  Jan'OS 
100   May'07 

95  951-> 

103     Apr'04 

55    Aug'07 

9634  Jan'06 

"87~  Fer/06 


69 
79 
80 


6918 
Nov'04 
Apr'04 


100  Jan  'OS 
98  98 
9712  98 
9812  Feb'OS 
90  Dec'00 
96l8  Sep'07 
85    Dec'07 

88i2Jan'0S 
16   May'05 

82         82 
8012  Jan'OS 
90    Dec'06 


79 

75 


Aug"06 
Feb '07 


881g       8SI4 
8d2  Feb'OS 

1001-Mch'OO 
94  Sep'07 
98  July'07 
97Wai  'OS 

112  Feb'OS 
9S12  Feb'OS 

IOOI4  100U 
98  98 
9834  Feb'OS 
9434  9434 
98  98 
90  Feb'OS 
Nov'04 
Jan  'OS 
May'07 
681 .,  Sep'OS 
73  June'()7 
73  June'il7 
87  Dec'06 
9612  Jan'06 

all  Chicago 


114 
68 
90 


B'ds 
Sold 


No. 


22 


10 


bon 


Range 

Since 

Jan.   1  1908 


Low       High 


9912    9912 
"y4?8    95l2 


69        7212 


100 
97 
97 
93 


100 

99 
9Si4 
100 


88       8»2 


81U 

80 


84 
801 2 


8614 

90 

80 14 

89 

"9712 

"m? 

10912  112 

94 

100 14 

9712 

103 

9434 

98 

98 

9S34 

94 

961? 

93 

98*4 

90 

90 

68 


68 


d  prices 


Chicago  Banks  and  Trust  Corananies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drovers  Dep  National 

Englewood  State 

First  National 

First  Nat  Lnglewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

Hibernian  B'k'g  Assn 

Kaspar  State  Bank 

Live  Stock  Exchange  Nat 

Monroe  National 

Mutual    iiank 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings. 
State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago.  . 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 

Central  Trust  Co  of  III 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust 

Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

First  Trust  &  Savings 

Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co. 

Stockmen's  Trust  &  Sav 

Union  Trust  Co 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk. 


Outstand- 

t*- urpcus 

Dividend  R 

'.cord 

ing 

and 

Stock 

Fronts 

In 

In       Per-    Last  Paid 

T 

t 

1906 

1907 

ioil 

* 

$2,000,000 

$1,328,958 

8 

ft 

y-J 

Jan  '08,  2 

100,000 

§36,741 

5 

6 

An. 

Dec  '07.  6 

500,000 

142,495 

10 

10 

J-J 

Jan    '08.   5 

3.000,000 

4,320,490 

12 

12 

Q-J 

Jan   'OS.  3 

4,000,000 

3,315,703 

8 

8 

Q-J 

Jan    08.  2 

50,000 

§8.305 

6 

6 

Q-J 

Jan  '08.   112 

3,000,000 

4.953.474 

12 

12 

O-J 

Jan  '08,  3 

200,000 

§44,641 

6 

6 

y-.i 

Jan  "08.   ll2 

600.000 

379.190 

8 

8 

U-j 

Ja.i  'OS,  2 

200.000 

§37.970 

O 

6 

Q-J 

Jan   'OS,   112 

8.000.000 

7,744,658 

12 

12 

y-j 

Jan   'OS    3 

150.000 

§157,017 

10  +  10 

10 

Q-J 

Jan  '08,  212 

500,000 

640.833 

Pnv" 

ate  Ba 

nk 

1.000,000 

397.560 

6 

7 

y-j 

Jan   '08,   2 

500.000 

176,389 

5 

J-J 

Jan   '08.  2l2 

1.500,000 

988,665 

8 

8 

y-j 

Jan   '08.  2 

200.000 

§131.557 

10 

10 

J^l 

Jan  '08,  5 

1.250.000 

324.458 

See 

V.   86. 

p- 

384. 

300,000 

56,238 

3 

4 

y-i 

Feb  '08,  1 

250.000 

§94,034 

m 

412 

Jan. 

Jan  'OS.  412 

2.000.000 

1,274,844 

6 

712 

y-J 

Jan  '08,  2 

1,500,000 

420,500 

Began 

bualne 

ss 

Feb  5  1907 

250,000 

55,976 

Began 

On  sine 

ss 

Aug  26  1907 

200.000 

61,889 

Began 

busine 

ss 

Dec  8   1906 

50,000 

§6.424 

6 

6 

y-j 

Jan   '08.  Hj 

100,000 

37.174 

6 

6 

y-J 

Jan  '08,    HS 

250,000 

70,799 







-500.000 

57.415 

d38 

8 

y-j 

Jan  '08.  2 

250.000 

16.946 

.... 

4 

j-j 

Jan  '08.  2 

300.000 

93.590 

Orga 

nized 

Oct 

12   1906 

200,000 

§84,269 

534 

6 

y-J 

Jan  '08,  U» 

1,000.000 

1.156,805 

8 

9  +  1 

y-j 

Jan  '08,  2 

250.000 

§166,708 

6 

6 

J-U 

Dec  '07,   3 

200,000 

§39,564 

6 

6 

M-N 

Nov'07,  3 

200.000 

§62,954 

6 

6 

y-j 

Jan  '08.  U2 

3,000.000 

2.478.534 

8 

8 

y-j 

Jan   '08,  2 

2,000.000 

986.178 

7 

7 

Q-J 

Jan  '08.  1*4 

W500.000 

92,643 

m 

... 

--...-...• 

5,000,000 

11.154,548 

6 

6 

y-j 

Jan  '08,   11  j 

50.000 

§6.828 

3 

3 

A-0 

Oct  "07,  1'2 

600,000 

533 ,060 

10 

10 

y-j 

Jan   *08,  212 

200,000 

84.557 

6 

6 

y-j 

Jan   '08.   Ha 

1,500,000 

63,255 

Orga 

nized 

Aprl 

1  3  1907 

2.000,000 

1.476.576 

--.- 

.... 

... 

1.250,000 

323,513 

Began 

busine 

ss 

Feb  4  1907 

5.000,000 

7.S98.312 

12  +  4 

10+4 

1 

Feb   '08.  1 

200,000 

§41,351 

... 

6 

Q-J 

Jan   '08.    llj 

200.000 

§32.002 



2 

y-j 

Jan  '08.  1 

3.000,000 

4.542.710 

12 

12 

y-J 

Jan  '08,  3 

750.000 

366.455 

6 

6 

y-j 

Jan  '08,   ll2 

1,500,000 

1.817.172 

8 

8 

y-j 

Jan    08,  2 

200,000 

45.081 

---- 

6 

J-J 

Jan  '08.  3 

200,000 

§76.323 

6 

6 

J-J 

Jan   '08,  3 

*500.000 

151,667 

8 

A:8 

y-j 

Jan  '08,  2 

500.000 

571.483 

8 

8 

y-J; 

Feb  '08,  2 

200.000 

§10.596 



5 

j-j 

Jan  "08,  212 

1.000.000 

1.038.801 







. . 

200,000 

§25.479 

Forme 

rly  Jen 

ning 

aREL  ATr 

1.00O.000 

317.872 

6  +  1 

6 

y-j 

Jan  '08.  llj 

200,000 

§42.209 

Began 

busine 

sa 

Sept  6  1905 

200.000 

28,177 

6 

6 

y-j 

Jan   08.  U| 

*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  t  Feb.  14  for  national  banks  and  Feb.  15  for  State  Institutions,  except  figures  designated 
by  a.  (§) ,  which  are  of  date  Dec.  3  1907  and  Nov.  19  1907  respectively,  t  No  price  Friday;  latest  price  this  week,  a  Due  Dec.  31.  6  Due  June,  d  In- 
cludes special  dividend  of  30  %  paid  Dec.  18  1906.  k  Capital  increased  from  $300,000,  a  stock  dividend  of  33  1-3%  being  declared  In  part  payment 
tnereior.     n  Capital  and  surplus  to  be  increased      q  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.     x  As  of  Dec.  31  1907. 


BOSTON  STOCK  EXGHANGE-Stock  &eeord,  Daily,  Weekly  and  Yearly 


SHAR3  PRICES— NOT  PER  CENTUM  PRICES 


Sa\  urday 

Fib.  29. 


6834    69«: 

.'.     841 

*198     19!) 

128     128 

*202      210 

135      135 


*286     2871- 

*9       10 

*45        50 

*10       

*51       

*136%  1371; 


*12034    ... 

*7U        75 


10  10 

40  49 

*171,  1£!; 

132%  1321; 


185      185 


95 
llll4  1131 
*79%     801: 


*83 
*97 


98 


17% 
SO 
4% 
II 
112% 
2:111% 
1067s 
*16 
f   I 
*3 
*105 
*15% 
*434 
*200 
*116% 
52 
*83 
*193 
*1 

* 

* 

♦106 

*150 

934 

97 

21 

*24% 

* 

115 
4234 
26l2 
28% 
92l8 
*6 
*50 


I7I4 

41 
111 

1125; 
1111 
10714 
I6I2 

80 

;;■; 

106 
15% 

51 2 
204 
11712 

52 

84 

""l% 

43 

80 
107 
151 
934 

97 

21 

25 

134 
11512 

4234 

27 

28% 

921 
7 

621« 


March  2. 


*68 
*83U 
198 
*126 

2:135" 


68lj 
841.1 

198 

128 

210 


*9 

*45 

12 

ro 

136 

10!  "; 


10 
50 

I 

55 
136 


*7J        75 


10        10 
41        41 

*17%     1878 

132% 


*183     185 


*94 

110l2  lYli.i 
*79l2     801 


8234    83 
*96       98 


SI 
4 
*10% 
11258 
*111% 
106 
*1612 
80 
*3 
*104 
*15 

*4% 

203 

11512 

El 

83l2 

194 

1 

* 

* 
107 
151 

912 
96% 
*20 
*24 
* 

115% 

42 

27 

28% 

92l2 
6 
*50 


T  IKS''  a- 1 
March  3 


*68ig 
83% 
*198 

127 
02 

151 

6 

*9 

45 

*10 

5478 

*1361- 


683, 

S31, 
199 
I  2  7 
210 
I  I  . 
151 
:    .'■ 

SO 

45 

55~" 
1371? 


121      121 

*70       75 


10       10 

42        -14 

*  1712     181; 

132      132 


185      1S5 


* 75 

*94       ... 
1123s  1131S 
*7!  >%      SQ12 


8234 


17 

81 

111- 
1137s 

107 

18 

:   1 
33., 
106 
151 
514 
204 
117 
511.1 

194 
H4 
421- 
80 
107 
151 
91 2 

9634 

22 

25 

1»4 
11512 
4212 
27 
2834 
9212 

6 
621 


*1%      2 

2712  271o 

5OI4  5134 

*2212  24 


378  4 
18  18 
*.40   ... 


*11        111; 


112  112 

.65  .65 

143.1  15 

1912  2012 

100%  192 

630  635 
*23U    241" 

.35  .36 

62  62i2 

s%     9 


*i 

712 
85 

2l4 
20i2 
14 
*3 
*.35 

6I4 

8 
51 

.75 

912 
49% 

"36  r2 

83 
15 
*.50 

:; 

141.1 
*578 


114 

8 
85 

21 
15 

. 
5*4 

51 

.7.". 

912 
51 

.50 
37 

!  ; 
17 


3 

'  LI 

1 


10 
321, 

38 

*4 


10 

3 

41? 


a  'l 


6 


*120      125 
,   *.65      .85 


*112  2 

27  27 

5012  51% 

*22%  24 


3%  378 
1734  1734 
*.40    .. 


1112     1112 


112       112 
.60      .63 
1434     143j 
19i2    20% 
100      102 
625     645 
24        24 
.37 
62 
8 


62 


*1 
712 
*85 
8I4 


Hi 

"8% 


201  , 

*3  " 

*.40 
514 
8I4 

50 
.60 
9l8 

50 

"353*4 
83 

16 
*.50 

8212 
#3 

10I2 
65 
1412 
01.1 


201o 

.50 

51 
.60 

5H2 

.50 

:a,i, 

83 

16% 

1 
84 

i  |i 
214 

11,-:. 

65 

1  1:;, 

6I4 


*32 
38 

4 


:■■■■ 
4 


120 
*.65      .85 


1678 

81 
418 
*101-> 
11378 
112 
1061, 

16I2 

78% 

*3 
*104 
*15% 

*458 
203 
117 

51 

8334 
194 

*1 

* 

* 
I67 
150 

*912 

9612 

21l2 

25 

115 

421, 
2634 
29 
8234 
612 
*50 


17% 

81 
41. 

1112 
L155 
t 
107 

1612 

80 
334 
106 

161 

51 

203 

117 

51 

8334 
194 

1*2 

41 

80 
107l2 
151 
934 

9612 

2112 

25 
134 
1151 

421 

27 

29I4 

93 
612 

62U 


*1%      2 

27  28 

5012  5214 

*2212  24 


1\'c:l?irsdrr  / 
March  4. 


6&>s 
*S3% 
198 
127 
*202 
133 


9 

15 

*11 

55 

*136% 


6 

1.  I 
1  ■ 
210 
."'.1 


10 
CO 

55" 

1371; 


1G5      165 


*.■  1 


75 


42 
*167j 
132 


10 

42!^ 

m 

132 


I 


186 


*93 
IIII4 

*79% 


10 

95 

11218 

801 2 


*97 


973 


1678 

*80 

*4% 
*1012 
113U 
113 
106 
16 
7834 
*3 
*104 
*1514 
*4% 
202 
zll5 
51U 
83i2 
*193 
*1 

* 

* 
167" 
15012 

*9l9 

97 

*20 
2412 
* 

116 

42 

2634 

29 

9238 
6 
♦50 


167; 

~4% 
1112 

115 

113 

1063 
161 
79 
334 

106 
1534 
51.1 

202 

115 
6II4 
83l2 

195l2 
1% 
4H2 
80 

107 

15012 

934 

97l2 

22 

241 

134 

116 
421 
2634 
29% 
9234 

6 
62l2 


March  5. 


*0S%     ' 
*831" 
L!   .      198 
*126      L27 

Lai 
133      133 
151       151 

Last 
*9        10 
*45 

1278        I.      ; 

*50       

1    . 


16.314  I6.31.: 
Last  Salt 
Last  Sail 

122  122 
Last  Sal 
Last  Salt 
Lc  ■:  .  1 
93j  93j 
4238  43 
Last  Sail 

132     133 
Lc-; 

Lc~t  Sale 
*185     1S6 
La:.t  Sah 
Last  Salt 
Last  Sale 

*93        95 
H4I4  11  ■'; 

Last  Salt 

La  / 

973j 

t  Sail 


J7 

I  ' 

*418 

1112 
115 
114 


l7ia 

41.1 

Hi) 

11578 


106i.i   , 

*16l4  17 
79  79 
Last  Sal 
■  Salt 
Last  Sai 
Last  Sale 

203     203 

11612  1161 


51 

8312 
194 

*1 

40 

78 
107 
149 

*938 

98 

21 

2412 


March  6. 


M 


691 

!  : 


127  127 
201  I  ib'O 
*133        135 


86 
10 

*  I  - 

*10 

1 

1=136 


I    I 
10 
50 


137 


152 
245 
125 
79 
73 
190 


July'07 
Feb'OS 

122 

Jan'08 

Oot'07 

Sep  '07 

10 


*42 

1-1  . 

133 
144 
205 
*185 
12 
25 
25 
70 
941 


Feb'OS 

133 
Jan'08 
Feb'OS 

186 
Nov'07 
Nov'07 
Feb'OS 
Feb'OS 
941 

11338  114% 
83  Feb'OS 
152      Feb'08 

84 
*97         98 
140     Set)  m 


5134 

83l2 
194 
11 

40 

78 
107 
151 
93 

98 

21 

24U 


Last  Sale 
11534  116 

4212    4212 


2634 
29l2 
93 
*6 


263 

29% 
93 

7 


378  378 
I8I4  18l2 
*.40    .. 


1012     1012 


112  112 
*.50  .65 
1434  15 
1934  201. 
100  101% 
645  650 
24        24 


62l2 


1%       1]8 

8I4       8I4 
85       90 


2012 

•     I4 

*.40 

i 

'8  " 

5H2 

.60 

914 

50 

"36" 
i  I 
1612 
*.50 
8212 
*3 
2ia 
10% 

65 

15 

6 


21 

113. 
314 

.50 

6i2 

8 
5H 

.60 

9% 
52% 

.50 
37 

17 
1 

821« 
312 
2% 

107; 

67 
151) 
63 


*9U 
31 


10 

II 

378 


*5%  6 
120  120 
*.65      .85 


I84 

*26% 

50 
*2112 


13.1 
271 
51 

221" 


378 
17 
*.40 


378 
171; 


1034 
"ll4 

c 

14% 

1938 

99 
585 
*22 

B 

c"o 

8% 


103.i 


1% 

.60 

14% 

197S 
100 
645 

231 

6i'Ji4 

Sis 


80 

f* 

1934 
14 

*234 
*.40 

534 
*712 
49I4 
*.55 

9 
49 

.50 
35 
8212 

*..VJ 

82 

3 

*?, 

in', 

14 
6 


1 

8 
80 

81 

2 
203X 
141- 

3I4 

.50 

534 

8 
4914 

.75 

■ 
51 

.50 
36 
821 
161 

1 
8212 

3 

2I4 
103 
65 
1 

6 


3()1-> 
37'2 


! 
38% 

■■'.'! 


512 
120 
*.65 


120 


Last  Sale 
Last  Salt 
Last  Sale 

178      17S 
27       27 
4978    5H4 
Last  Sale 
3278    327s 
*334      4 
18       18 
Last  Sal 
Last  Sat 

*10       11 
Last  Sale 
II4      114 
.60      .70 
141,     1-11 
193s     1 

100     100 
z565     590 

*211; 

*.28      .30 
60l8    61 

I4        81; 

Last  Sal 
Last  Sale 
*34        1 
8         8 
*80       60 
8I4       812 

"20l"2  Yo"i2 

1414   1414 

3         3 

Leirt  Sale 
684       6 


.8 
50 
.61 

914 


7'2 
50 

.60 

914 
49%    61 

* .50 

3512    3612 
81        81 
1612 

(  Salt 
80l2 

*3  :' 
*2 

1012  nil 
62  02 
14        14 

57s 

]  1    I 

912  91 
:  1  30 
:.,-■■<    38 

!  4       33, 
/  <    t  Sale 
6 
120      122 
*.66      .85' 


17i.s 

SO 

*418 

*lll4 

1151.1 

1141, 

1001, 

*1614 

79 

3 

1071 2 
15 
43, 

*200 

116 
52 

*83 
* 

111 
41 
*75 
107 
150 
912 
98 
*20 
*24 
112 
116 
42 
27 
30 
93 
*6 
62', 
1978 
3478 


I7I4 
80 

4l4 
113.1 
116 
115 
10634 
171- 
79 
Jan  0 
Feb'OS 
Jan'08 
Jan'08 
203 
II6I4 
52 
8312 
195 
II4 
41 
80 
107 
150 
912 
98 
22 
25 
Feb'OS 
116 
4212 
27 
3014 
9334 
7 
Feb'OS 
Feb'OS 
Feb'OS 


Sales 
0}  !!(■ 


5 
21 

51 

"200 


I   . 
23 
25 


2 


45 


135 
289 

"388 


115 


6 

,058 


50 


,310 
366 

2S0 
6 

501 
,687 

607 


11,         11, 

26         26 

497g       5034 

2312     Feb'08 

3212      3212 

334        334 

.45""  Feb"08 

l2         Aug'07 

*10         101 

214       Feb'OS 

1  lis 

65        .71 


I4I4 

191, 

99 
580 
*22 

.25 
X59 


I4I4 
1934 

100 

585 

23 
.28 
591 


40         Oct'07 

89        Dee'07 

.99        .99 

8  814 

♦82 

8%        833 

"l934     "20" 
13         14 

214         23. 
.45       Jan'OS 
678        6 


71 2 
49 

.55 

9 
48% 

.50 
35l2 
80 
*16 
1 
80 

3 

2 
1012 
05 
1312 

6 
213, 


712 
49 
.55 
918 
50 

35-s 
81 
1634 
Feb'08 
SI 

3 

2 
101, 
65 
131" 

6 
Feb'OS 


"'■;         934 
28       29 

37'- 
3712       38 
312         31" 
L.06     J'ly'07 


121        121 
,65        .661 


43 
217 
879 
242 

17 
150 

55 

1 

373 

98 
135 
121 
100 

68 

"51 

892 
36  - 
,558 

,638 
424 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


R:i!!ro:iris 
A  ten  Top  &  Santa  Fe.10' 


10! 

100 

100 

100 

.100 


35 


250 

34: 

,564 

""§7 

605 
752 


291 

".855 
,475 
,351 
,683 
897 
434 
125 
,025 
,259 
397 


,010 
,225 

124 
,285 

17.r 
,701 
,■'  I ' 
,16S 

,313 
,092 
361 
465 
.209 
,95S 
150 
,849 
247 
,269 

ti: 

u>i 

,696 

114 
,287 
4  67 

308 
,232 
971 
102 
6   I 

"4I6 
145 

100 


Do   prof 
B  stcn  &  Alb  nj 

:.    Stl  D   Bit  •    I    C(l.-_. 

■     .    n  &  Lowell 

Boston  &  Maine 

1)  1    or  '■  -    -    -  -  -    - 

&  1      videnc 
' '  11  Suburban  El  Cos. 

Do    pre! .. 

Bi    I    ,i  &  Wor  ElecCos-- 

Do    prcf . 

Chic  June  Ry  &  USY   100 

Do    pref   100 

Ci  ,1  &  Mfont,  Class  4..  100 
Conn  &  Pass  Riv  pref. 100 

Connecticut   River 100 

FItchbur?  prcf 100 

Ga  Ry  &  Electric 100 

Do    pref 100 

Maine  Central 100 

Mass  Electric  Cos Id!' 

Do    pref 

Mexican  Central . .. 

N  Y  N  H  <t  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref-100 

Old   Colony 100 

Pere  Marquette 100 

Do    pref.. -.100 

Rutland  pref 10.0 

Seattle  Electric 100 

Do   prcf 100 

Union   Pacific 100 

Do   pref 100 

Vermont   &  Mass 100 

West  End  St 50 

Do    pre" 50 

Wore  Nash  &  Roch.-lOO 

Miscellaneous 
Amer  Agricul  Client..  100 

Do    pref MO 

Amer  Pneu  Service..   50 

Do    pref 50 

Amer  Sugar  Ucfin 100 

Do   pref 100 

AmerTclep  &Teleg-..100 
American  Woolen 100 

Do    pref 100 

Boston  Land 10 

Cumber!  Telep  &  Tel .100 
Dominion  Iron  &  Steel 

East  Boston  Land 

Edison  Elec  Ilium. ..100 

General  Electric 100 

Massachusetts  GasCoslOO 

Do   pref 100 

M 11  Mentha ler  Lino 100 

Mexican   Telephone..    10 
N  E  Cotton  Yarn 100 

Do   pref.. .--100 

V  E  Telephone 100 

Pullman  Co 100 

Reece   Button-Hole 10 

Swift  &Co 100 

Torrmjrton,  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'g.    25 

United  Fruit 100 

Un  Shoe  Mach  Corp.-   25 

Do   pref 25 

U  S  Steel  Corp 100 

Do   pref ion 

West  Telep  &  Teleg.-lOO 

Do   pref 100 

Westing  El  &  Mfg...   50 

Do   pref. 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sin..   25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial.-  25 

Arnold 25 

Ash  Bed ..—   25 

Atlantic 25 

Balaklala  temp  certfs..  .. 
Bingham  Con  Min  &  S  50 

Bonanza  (Dev  Co) 

BestonConC&G  (rets) 

Butte  Coalition 

Calumet  &  Arizona 

Calumet  &  i.lecla 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. 100 

Daly- West 20 

Dominion  Coal 100 

Do    pref 100 

Elm  River -12 

Franklin 25 

Granby  Consolidated.  100 

Greene-Cananea 20 

Guanajuato  Consol 5 

Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

Mass  Consol 25 

Mavflower 25 

Mexico  Cons  M  &  S--   10 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated.     5 

North   Butte 15 

Old   Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &Copp)   10 
Phoenix  Consolidated  25 

v 25 

Rhode    Island 25 

Santa  Fe  (Gold  &  Cop)  10 

E  bannon 10 

Tamarack 25 

Trinity 25 

United    Copper 100 

Do    pref... loo 

[InltedStatesCoal&Oil   25 
[J  S  Smelt  Ref  &MI11. 

Do    pref 

Utah  Consolidated.. . 

Victoria 

\\  ashington 

Winona -    25 

Wolverine 25 

Wyandot 25 


10 
i;l 
15 
10 

25 


50 

50 

5 

95 

28 


Jan.  1  1908 


.    ■ 


67%  Feb  11 
'  ■  Mch  3 
181i2  .; 

1  5  '  Feb  1 . 
:  I 

133     .1     1 
Feb  1 
.     n    LO 

Jan  :;; 


9 

45 

10 

50 

126 

]!) 


1   ..'i  Mch  5 


244 

117 

71 

Jan   14 

1      . 

246 

122 
79 

Jan  -J 
Mch    : 

Si.;  Jan    2 

40     Jan 

17l2  Feb  13 
128     ,:. 
144    Jan     ' 
205     Feb  26 
175     .Jan  11 


25     .ran  15 

70     Feb  17 

Jan    2 

1101 2  Mch  2 
so    Jan    3 

150  Jan  13 
76  Jan  2 
96     Ja  11     2 


13  Jan 

78     Jan 
4     Feb  10 
9i2  Feb  25 

106     Feb  18 
99     . 

16     Jan     ■ 
7734  Feb  19 

3  Jan 
Jan  11 

14%.  I:.,  I       , 

4i2Jan 
202     Mch 

Jan 

Jan 

Jan 

Jan 

Mch 

Mch 

Mch 

Jan 

Jan 

914  Jan 

88i2  Jan 

20     Jan 

24      .1 

H2Jl 

1141,  Jan 

38i2  Jan 

2478  Jan 

20    Jan 

S7i2  Jan 

4  Feb 
59     2 
197s  Feb  18 
34'S  Feb  19 

11- Feb  21 
2512  Feb  IS 
45  Feb  19 
2934  Jan  13 
28     Feb  19 

3%  Feb  21 

14  Jan    2 
.40    Feb  14 


111 
50 

77 

193 

1 

40 

78 

105 

147 


9i2  Jan 

2    Jan 
1      ! 
.35    Feb  L9 

ll's.i  in    3 

151- Jan     2 

93     Feb  20 

3565     Mch 

21    Feb  10 

.25     Mch  6 

S5i8  Feb  IS 

7     Jan    3 


.99  Mch  6 
7     Feb  19 

80  Jan  2 
678  J  a  11  2 
2    Feb  26 

17%  Feb  17 

r.n,.  I.  hi  2 
214  Mch  6 

.25  Jan  10 
47s  Feb  19 
7l4  Feb  25 

45     Feb  19 

.55  Mch  (i 
838Jan     2 

4()34  Feb  19 

.50     Jan   15 

28     Jan 

77     Feb  19 

101,  Jan  11 
34Jan  15 

77  Feb  19 
2i8  Feb  20 

2      .1     tl      3 

9'.i  Feb  19 
CO  Feb  13 
12%  Feb  19 

578  Mch  ."> 
2134  Feb  13 

9i2  Fi  bl7 
28  Mch  6 
37  Feb  It 
291,  Jan     3 

3io  Feb  20 


412  Jan  2 
115i2Jan  2 
.60     Jan     8 


I 


7-:  is 

87 
20018 
141) 
210 
140 
i 
286 

10 

,. 

137l2 
110 

1G5 


Jan  1  : 
a  it,  16 
Feb  :  , 

.: 

,'      .1    22 

Jan  I 
Jan  31 
Jan  3; 

Mch 


1212J 

171,  Feb  IS 

1391-., 
144     .:     1 
205     Feb  2( 
185     .,         I 


27  F 

75  Feb  11 

95  Feb    S 
12   ;  <  ■ 

84  .      .1 
155  Fi  b  1  I 

85  . 

109  Feb    1 


ls%Feb 
85     . 

.1  1 

116     Mch 
116 

11'. 1,  Jan   1 

22      Jan 

SS  Jan 
3  -I  < 
1107g  ! 

15     • 

a1- Jan  2 
212     Jan   13 
124     Jan   15 

5738  . 

85    Jan  20 

LOU      . 

2  Jan  23 
5912  Jan  14 
80    Jan  14 

119     Jan  20 

Jan  IS 

Feb2i 

Feb    4 

Feb    (i 

Jan  V 

21, .; 

120%  Jan  25 

46     Jan  14 

28i2  Feb  26 

31% Jan  IS 

953gJan  14 

8    Jan  31 

70     Jan  16 

2178  Jan  30 

34%  Feb  19 

3  Jan  18 
33l2.Tan  20 

Jan  14 
26i2  Jan  20 
33%  J  an  14 

6  Jan  15 
2034  Jan  29 
.45    Feb  19 


159 
10 

100 
22 
25 


14     Jan  23 

4     Jan  IS 

634  Jan  20 

.741,  Feb  27 

17     a 

21%  Feb  27 

116    Jan  20 

700     Jan  15 

28l4Jan  15 

.40     Jan  23 

65    Jan  IS 

97gJan  IS 


2     Jan  IS 
10%. ' 

94%  Jan  18 

9%  Jan  20 

Jan  22 

Ian  27 

1 714  J 

ID     Li 

.50        •: 

8      Jan    18 

1234J 

58     Jan  is 
1     -Ian  24 
1  ii  . 
54l4Jan   In 

Jan  28 

40     Jan  28 

92     .1 

17%  Feb  28 

i'i  I 

m  15 
4%  Jan  1" 

■  I 
1::  '  .  1,111  :  0 
77  Jan  20 
18%  Jan  14 
■si- Jan  8 
26    ,ian    3 

103.1  Jail      ;; 
35%  J  an   20 

40%  Jan  20 

4l38.l,ni  ;  E 
5%  Jan  14 


rf>34  Feb    7 
132     Jan  20 

I.01.1,  .i,.,.,  29 


Range  jor  Precious  Year 
(1907) 


67%    . 

iso    Dec 
117*4 

1 


l:  9 

8 

16 

55 

128 


Oct 

1  ..  : 
JTy 
' 

No\ 
■ 
Dee 


,  Oct 

170     Oc1 

;  .2     J'n 

Dec 

I 

1  9%  Dee 

73     Oct 

190     Aug 

7     Dec 

37     . 

H 

■  Nov 
!       Dec 


175 
25 

Oct 

145% 

/4      Dae 
94      Xm 
140 


«0\ 
Oct 
J'ly 

Nov 
Nov 

No\ 


10 
721, 
3% 

9% 

93 

105 

89% 

12% 

69 

3 

1   ' 

121, 

3% 

185 

91 

43 

75 

185 

1% 

40 

SO 

96 

137 

9 

76% 

20 
24% 

1 
1011, 
36 
23% 
22 
79% 

4 
50 
2614 
70 


Oct 

N  ov 
Oct 
Dec 
Dec 

y->\ 
Oct 

c 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Dec 

J'm 

Oct 

Nov 

Nov 

Nov 

No\ 

J  'm 

No\ 

Oct 

Oct 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 

NO\ 

Mai 


%  Nov 

20     Oct 

42 18  Dec 

19     Nov 

26     Oct 

234  Oct 

734  Oct 

.35    Sep 

%  May 

6%  Oct 

1%  Nov 

4i8  Dec 

.35     Sep 

8%  Nov 

10     Oct 

Oct 

Oct 

Oct 

Oct 


HUihcst 


89 
535 

16 
.25 


44U  Oct 

71,  Dec 

40  "  Oct 

85     Nov 

34  Nov 

6  Oct 
65     Oct 

6%  Oct 
2     Dec 

1U,  Oct 
8  Oct 
238  Nov 

.40  Nov 
534  Nov 
634  Oct 

37     Oct 

1  Nov 
534  Nov 

30  Oct 
%  Sep 

18     Oct 

71     Oct 

834  Oct 

%  Dec 

70     Oct 

2  Oct 
1%  Nov 
7%  Oct 

51  Oct 
938  Nov 

7  Dec 
22     Oct 

71,  Nov 

2434  Oct 

277g  Oct 

26%  Oct 

3%  Oct 

1     May 

c2i,  Nov 

93      Oct 

.10      Nov 


!  I 
1.     • 

:  I 
165 
:  ■  1 

15 

65 

80 
16  1 
120 
li  8 
156 

2  NO 

135 

114 
88 

198 
201  o 
71% 

190% 
160 

220 

52 
57 
45 
94 
103 

93 
170 

95 
110 
147 

95 

14-% 

33 

137% 
13134 
134% 

102% 

4 

115 

25 

9% 
230 

06% 

215 
4% 

75 

90 
126 
182 

11 
113 

221, 

27% 
6% 
120 

09 

29 

503s 

107% 

9 

82 

78% 

80 


in 
Jan 
F  li 
.1  111 
Jan 

May 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

•1  in 

Feb 

Mch 

Jan 

Jan 

'■  a 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch 
Jan 

Jan 
Feb 
Jan 
Jan 

Feb 
Jan 
Jan 

Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

Mch 

Jan 

J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

Dec 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 


6%  Feb 
74%  Jan 

121  Jan 
53  Jan 
75  Feb 
1538  Jan 
28%  May 
2  Jan 
1%  Jan 
22  Feb 
121,  Apr 
37 "Jan 
.80  Jan 
33i4  Jan 
39%  Jan 

198     Feb 

1000     Feb 

47     Feb 

.52     Jan 

105  Jan 
20%  Jan 
70%  Mch 

114    Jan 

4l8  Jan 

29%  Mch 

151     Feb 

17%  Apr 

5i4  Jan 

36%  Jan 

30     Feb 

9%  Jan 

1%  Jan 

151,  Jan 

241,  Jan 

961^  Jan 

3%  May 

201-  Jan 

120  ~  Jan 

21,  Jan 

63  ~  Feb 

181  Feb 
35  Jan 
«3     Jan 

148     Feb 

cl23i  Jan 

71,  Jan 

243g  Jan 

170  Jan 
4214  Jan 
77U  -Men 
91  May 
13%  Jan 
70  Jan 
49  Jan 
79  Jan 
11%  Feb 
3%  Mch 
14     Jan 

198  Feb 
3%    Jan 


c  Before pay't  of  assess'ts  called  In  1907.     *  Bid  and  asked  prices,     a  New  stock.     eAss'tpald.     /(  Ex-rlghts.     a  Ex-div.  and  rights.      b  Ex-stock  div. 


Mak.  7  1908 


Boston  Bond  KecorcL 


593 


BOJMJS 

BOSTON  STOCK  EXCH'GE 

Webk  knding  March  6 


Am  Bell  Telephone  4a 1008 

Am  Telep  <fe  Tel  coll  tr  4s.  1 929 
Am  Writ  Paper  1st  si 5s  g  1919 
Atch  *  Nebraska  1st  7s..  1908 
A  tec  Tod  *  S  Fe  gen  g  4s..  1995 

Adjustment  g  4s J'ly  1995 

Stamped J'ly  1995 

Boston  Elect  Light  1st  6s.  1908 

Oonsol  5s 1924 

Boston  &  Lowell  4s 1916 

Boston  *  Maine  44s 1944 

Boston  Terminal  1st  348.1947 

Bur*MoRiv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fund  4s 1910 

Butte  *  Boston  1st  6s 1917 

Oedar  Bap  &  Mo  B  1st  7s. 1916 

2d  7s 1909 

Oent  Vermt  let  g4s..Mayl920 
0  B  &  Q  Iowa  Div  1st  5s.  1919 

Iowa  Div  1st  4s 1919 

Debenture  5s 1913 

Denver  Kxten  4s 1922 

Nebraska  Exten  4s 1927 

B  *  S  W  s  r  4s 1921 

Illinois  Div  3  4s 1949 

Joint  bonds  See  Gt  Northern 
Ohio  jo  By  *  Stk  Yds  5s.  1915 
Ooll  trust  refunding  g4sl940 
Oh  Mil  &  St  P  Dub  D  6s..  1920 
Oh  M  <fe  St  P  Wis  V  div  6sl920 
Ohic  <*  No  Mich  1st  gu  5s. 1931 
Ohio  &  W  Mich  gen  6s.. ..1921 
Concord  &  Mont  cons  4s..  1920 
Oonn  <&  Pass  B  1st  g  4s.. .1943 

Current  River  1st  6s 1927 

DetGr  Rap*  W  1st  4s...  1946 
Dominion  Coal  1st  s  f  5s. .1940 

Fitohburg  6s 190r 

4s 1915 

4s 1927 

FremtElkA  Mo  V  1st  68..1933 

Unstamped  1st  6s 1933 

St  Nor  G  B  &  Q  coll  tr  4s  1921 
Registered  4s a.921 


J-J 
J-J 
J-J 
.VI- s 
A-O 
Nov 
M-N 
MS 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-0 
M-N 
J-D 

y-F 

A-O 
A-O 

M-N 
F-A 
M-N 
M-S 
J-J 

J-J 

A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


Price 
Friday 
March  f> 


Bid         Ask 
99^2  Sale 
7  9  4  Sale 


964    974 

84     

84     


100V 


80 


101     Sale 
88 


99     Sale 


92=>4  Sale 
924 


Week's 
Range  or 
Last  Sale 


Low  Hiyh 
99  4  991., 
79  <4  80 
V78  Nov'07 
104  Mar'06 
97  Feb'08 
85  Jan  '08 
85%  J'ne'07 


110  Feb '04 

101  Sep  '06 
114  Mar'06 
112  4  J  an '03 
104  Oct  '07 

102  Sep  '05 

97  Jan '08 
100  J'ne'01 
123l4Nov'()6 
Ul%J'Iy'05 

7  9  Si  79a4 
P03  Oct  '07 

98  Oct  '07 
1100%  May'07 

9778  J'ne'07 

102%J'ne'06 

97%May'07 

86     Jan '08 


101 
88 
122 
126 
95 
99 
91 


101 
Oct  '07 
Apr '06 
Feb '05 
Feb'08 

99 
Dec '07 
1124  Jan '03 
104     Nov'06 

89  Mar'07 

90  Feb'08 
98     Apr '07 

l03%Api'06 
100  May'07 
128  Sep  '07 
140  Apr  '05 
92^  93 
92%  Feb'08 


B^ 


»« 
^ 


20 
30 


34 


Range 

o'ince 

Januan/  1 


Low  High 
98%  99*8 
784    81% 


96%    994 
85       85 


97       97 


794    80 


86       86 
99     1024 


95       96 
97     100 


90       90 


921*1197% 
92       96% 


ISOLDS 

BOSTON  STOCK  EXCH'SE 

Wkek  Ending  March  6 


Illinois  Steel  deben  5s 1910 

Non-convert  de ben  5s. ..1913 
la  Falls &Sioux  Cist  7s..  1917 
Kan  C  Clin  &  Spr  1st  5s...l92:> 
Kan  C  Ft  S  &  Gulf  1st  7s..  1908 
Kan  C  Ft  Scott  &  M  6s. ...1928 

KanCM*  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  *  M  By  &  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Mara  Hough  &  Ont  1st  6s.  1925 
Mexican  Central  cons  4s.  .191] 

lstconsinc3s Jan  1939 

2d  cons  inc  3s Jan  1939 

MichTeleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  EngTeleph  6s 1908 

5s 1915 

5s 1916 

New  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

NYNH&H  con  deb  3  481956 

Old  Colony  gold  4s 1924 

Oreg  By  &  Nav  con  g  4s. .  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Bepub  Valley  1st  s  f  6s. ..1919 

Butland  1st  con  gen  41-28. 1941 

Butland-Canadlan  1st  4s  1949 

Savannah  Elec  1st  cons  58.1952 

Seattle  Elec  1st  g  5s 1930 

i'erre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR&  1  gr  g4s.l947 

20-year  conv  4a 1927 

Uniten  Fruit  conv  gen  5s.  1911 
U  S  Steel  Corp  10-60  yr  6s.  1963 

West  End  Street  By  4s 1915 

Gold4%8 1914 

Gold  deDenture4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsu  7s..  1909 


J-J 
A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
J'ly 

J-J 
J-J 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


Frice 

Friday 
March  6 


Bid 


Ask 

984 
97  4 


100  is 

113     114 

87  ia 

87     


80       83 


Low        High 

98  "a  Feb'08 
97     Feb'08 

^22  4Nov'0i. 
90     Jan '08 

100%       100*4 

112  Hi  Feb'08 

944Dec'06 

89     Sep  '0? 

99  May'(>7 
113%  Nov'06 
lOHjSep'llu 
118     Maj'04 

81ia  81ia 
26  Hi  Oct  '06 
17%  Aug'05 


964 


88%  Sale 


83     Sale 


Week's 
Range  or 
Last  Sale 


102  4Aug'04 

96     Feb'O* 

100     Feb'08 

lOOHi  Jan '07 


87  Hi 
101  Hi 

11102% 

1121% 
102 

107  Hi 
102 

98  Ha 
974 
97 

99  Hi 
1199% 
1187  Hi 
116 
HS84 

96% 

95 
102% 

99  Hi 

83 
1I94H2 
109% 


Jan  '08 
Sep  '06 
Jan  '05 
Mar'06 
Aug'o7 
Nov'06 
Mai '02 
May'06 
Dec'07 
Apr '07 
Nov'06 
Feb'08 
Sep  '07 
Jan  '08 

88% 
Feb  '08 
Nov'07 
Jan  '06 
May'07 

84 
Sep  '05 
Aug'05 


So 


90       90 
100     lo0% 
109%  113 


Range 

Since 

January  1 


Low    High, 
97%    yy 
95       97 


74       84 


93       96  Hi 
100     100 


79%    88 


U99?81]99% 

Lie*"  i'1'7*" 

H86     H89% 
96*4    96V 


79       87% 


Note — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  lor  all  Boston  Bonds.    "  No  price  Friday ;  latest  bid  and  asked.      II  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


.Share  Prices — Not  Per  Centum  Prices 


Saturday 
Feb  29 


10       10% 


27%    27% 
8%      8% 
•4%      5 


3% 

»83Hi 
62% 
1% 
65% 
35  Hi 
*5% 
14% 
47  % 

•39 

*38 

•48'a 
76% 


3% 
84  4 
63 

li* 
56 1* 
354 

53< 

144 

48 

41 

39 

4834 

76 


Monday 
March  2 


83%    84 


10%    10% 


27  H*    27  4 
8i%o      9 
♦4%      6 


•83 
52% 
1% 
55% 
35% 
t7% 
'14% 


85 
534 

1% 
56%o 
85% 

7% 
14", 


47Sla47nle 
*39       41 
•38       39 
48ia    48% 
75%    76 


Tuesday 
March  3 


84       84 


10       10 


•42  43 

27%  27% 
9         9 
»4%      6 


•83%    844 
63       5314 


568i856iile 

34  Hi  34^ 

7  4  7% 

14%  14% 

47%9  48% 

•39  41 

*38  39 

•48  483. 

76  76 


Wednesday 
March  4 


84       84 


«9?8    10V 


•42 

27% 

8i%6 

6 

23 


43 
27  4 

9 

5 
234 


84% 

63 
1% 

56% 

•34% 

74 

«14Hi 

47% 
•39 
•38 

48 

75% 


84% 
63 

14 
56%e 
35 

7*4 

15 

48*4 

41 

38 

48*4 

76 


Thursday 
March  5 


84       84 
*3%      4  "a 

lOHi 

•9%.... 


•42       43 
27  Hi    27»4 
8%      9 


'44 
•22 
♦3% 
84 
53 
14 


6 
23 

44 
85 
53  4 

1% 


66*4  56H>16 
•34%    35 
7%      7i. 
14%    14^ 

48      48%,5 
•39       41 
38       38 
47%    47% 
75%    75% 


Friday- 
March  6 


•83% 
•3% 
*7% 

•10 


*43 
27% 

•8% 
•4% 

•22% 
*4% 
84% 
63 
•1 
56% 

*34% 
7% 

•14% 

48%6 

*39 

•38 
47% 
75% 

•20 


844 
4H 
10 
lOHs 


43% 
2734 

9 

5 
23H> 

5 
85 
63  4 

1% 
57% 
3514 

74 
15 

48%e 
41 
39 
47 
76 
25 


Sales 
or    the 

Week 
Shares 


212 


650 


1,129 

603 

23 

105 

8 

594 

6,493 

1.576 

2,358 

162 

3,785 

325 

38,991 


200 

689 

1,761 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 

Con.  Gas  El.  L.  &  Pow.100 
Do     prel 100 

Northern  Central 50 

Seaboard  (new) 100 

Do     2d  pref 100 

United  By  &  Electric.   50 

Philadelphia 

American  Bail  ways 50 

Cambria  Steel 50 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctfs 100 

Do     pref  trctfs  ....100 

Lake  Superior  Corp 100 

Lehigh  0  &  Nav  tr  ctf  s.  50 

Lehigh  Valley 50 

Mareden  Co 100 

Pennsylvania  BE 60 

Philadelp'aCo(Pittsb).  60 
Philadelphia  El6Ctncf.  25 
Phila  BapidTransitd..   50 

Reading 60 

Do    1st  pref 50 

Do    2dpief 50 

Union  Traction 50 

United  Gas  Impt 50 

Welsbach  Co 100 


Range   Since 
Janl  lyus 


Lowest 


20     Jan  15 


80  Jan    2 

4  Feb  12 

10  Feb  18 

10  Jan    8 


43  Jan  IS 
26% Feb  10 

8  4  Jan  25 

3HJan  9 
19% Jan    6 

3%Feb2y 
78*4  Jan  2 
52%  Feb 29 
i618  Jan  20 
54918  Jan  2 
34  Ha  Mar  3 

5%  Feb  27 
13%  Jan  22 
463leFebl7 
39  Jan  3 
37 4  Jan  2 
47%  Mar  5 
73%  Jan    2 


Highest 


20     Jan  16 


86     Jan  21 

5%  Jan  29 

10     Feb  18 

11% Jan  18 


43% 
30% 

9"l6 

6 

26 

5% 
89J4 
61 

1% 
58l3la 
39 
t74 
18% 
67  "a 
42 

41%6 
62 
80  H. 


Jan  18 
Jan  20 
Jan  6 
Jan  20 
Jan  18 
Jan  17 
Jan  17 
Jan  13 
Jan  10 
Jan  2i' 
Jan  3o 
Mar  3 
Jan  7 
Jan  11 
Jan  20 
Jan  10 
Jan  10 
Jan  13 


Range  /or  Freviout 
Year  (1907 J 


Lowest      Highest 


33  4  Jan 
80  May 
78%  Nov 
10     Nov 

24  Dec 
8%  Oct 

43%  Dec 

22     Oct 

7%  Oct 

3  Oct 
1334  Nov 

4  Dec 
69  Oct 
48  4  Oct 

%  Nov 
as52  Nov 
3334  Nov 
6%6  Nov 
dl2  Nov 
35%  Oct 
364  Nov 
32  4  Oct 
41%  Not 
66  4  Oct 

25  May 


35  Jan 
85  Jan 
97  Jan 
23  4  Jan 
48  Jan 
15     J'ne 


51  Jan 
47  4  Jan 
ll%Jan 

8  Jan 
36  Jan 
16     Jan 

103     Jan 

78%  Jan 

2  4  J  an 

70' lie  Jan 
48»»  Jan 

9  Apr 
i  26%  May 

69  :>b  Jan 
45%Jan 
47  Jan 
60  38  Jan 
96  4  Jan 
30     Feb 


PHILADELPHIA 


Inactive  Slocks 

Allegheny  Val  pref 50 

American  Cement 50 

Amer  Pipe  Mfg 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  <fe  Coke.  100 
Oonsol  Trac  of  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  6.50 
Elec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &W  V 100 

Germantown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A. .10 
Inter  SmPow&Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

Key  stone  Watch  Case.  1 00 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehill  &  Schuyl  H..50 
N  Haven  Iron  <fe  Steel. 6 

Northern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  Steel. .100 

Preferred 100 

Phila  Co  (Pitts)  pref.. .50 
Phil  German  <fe  Norris.50 

Phila  Traction 60 

Railways  General 10 

Susqueh  Iron  &  Steel.. 6 
Tidewater  Steel 10 

Preferred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind loo 

United  N  J  BR&C.IOO 
Unit  Trac  Pitts  pref. .50 
Warwick  Iron  &  steel. 10 
West  Jersey*  SeaSh.50 

Westmoreland  Coal 50 

Wilkes  (inn  <fc  Klec.,100 


Bid     Ask 


95 
45 


264 


20 


15 

64 
67  4 


36 

'W 


5% 


237 


46 


28 


20% 


16 


37 

87" 


5% 
239" 


6H 


PHILADELPHIA 


Bonds 

Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  H;S'33.F-A 
AmRysconv5s  1911.  J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5s  1926.  J-D 
Berg&EBrwlst6s'21J-J 
Bethle  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949  J-J 
ChOk&G  gen  5s '19  J-J 
Col  St  By  1st  con  5s  1932 
Con  Trac  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  By  4s. 1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4%s  '14. Q-J 

BBs  4s  g 1914. Q-F 

Gen  M  44s  g.  1924. Q-F 
Leh  V  C  1st  5s  g  '33..  J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  6s  1948  J-D 
Newark  Pass  con  5s  1930 
N  Y  Ph  &  No  1st  4s  '39  J-J 
Income  4s  1939... M-N 
NoOhioTrac  con5s'19.J-J 
Penn  gen  6s  r  1910. .Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lst&  col  tr  5s'49  M-S 
Condi  col  tr  5s  1951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certif s  4s 

P  cfc  E  geD  M  5  g '20.  A-O 
Gen  M  4s  g  1920. .A«fcO 


Md 

Ask 

964 

95 

lOO-, 

106 
102  4 

107  Hi 
103 

1064 

90 
1054 

90  4 

444 
102  4 

84 
45  4 

ib'7"' 

103 

104% 

i.08" 

92 
60 

144 
9J4 
65 

105 

106  4 

101 
94 
98 
66 

ios" 

9634 
102 

94  4 
98% 
66  4 

PHILADELPHIA        Bid      Ask 


Ph  &  Bead  2d  5a  '33.A.O 

Con  M  7s  1911 J-D 

CouM  6s  g  1911.... J-D 
Ex  Imp  M  4s  g  '47 .A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.  J  -J 
Portland  By  1st  5s  1930. 
Roch  By&  L  cou  5s  '54J-J 
U  Trac  Ind  gen  5s'19.  J-J 
Un  Bys  Tr  ctls  4s'49J&J 
United  Rys  Inv  1st  coll  tr 

sf  6s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930.  J-D 
Wlks-B  G&E  con5s'55J-J 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coalefc  Iron.  100 

Pref 100 

Atlanta  &  Charlotte. .  100 
Atlan  Coast  Line  RR.  100 
AtlanCoastL  (Conn)100 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou*  Fla.,.100 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  <fc  Pot  5s 
Atl  &  Ch  1st  7 . . .  1907  J-J 
Atlan  C  L  BR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

BaltCPassl8t5s*llM-N 
Bait  Fundg  68.191 6  M-N 

Exchange  34s  1930  J-J 
Bait*  P  1st  6s  in  I'll  A-O 
Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'l  By  con5sl932  M-N 

Ext*  Imp  58.1932  M-S 
Chas  City  By  1st  5s  '28  J-J 


107a< 
105 


115 
9634 


70 

664 
105 
68  4 


59 


80 


3se 


99 


80 


69 

ibi" 


93 
104 
108 
110 
108 


108!4 
105  4 


97 
97"4 


71 

66'6 
107 
69 
99 


80 

"60 " 

170 

85 


85 
55 
44 


72 


1104 


BALTIMORE 


Chas  Ry  G  *  El  5s  '99  M-S 
Charl  C  &  A  oxt  6s. '09  J -3 

2d  7s 1910  A-O 

City*  Sub  1st  5s. .'22  J-D 
City*  Sub(Was)lst5s'48 
Coal  *  I  By  1st  5s  '20F-A 
Col&Grnv  Ist6s.l916  J-J 
Consol  Gas  6s...  1910  J-D 

5s 1939  J-D 

Ga  &  Ala  1st  con  58  '45  J-J 
GaCar*Nlst5sg'29J-J 
Georgia P  1st  6s... '22  J-J 
GaSo  *  Fla  1st  6s  1945  J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox v  Trac  1st  5s  '28A-0 
LakeR  El  1st  gu5s'42M-S 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)l8t5s'25FA 
Mt  Ver  Cot  Duck  1st  5s 
N  pt  N&O  P  1st  5s'38  M-N 

General  5s 1941  M-S 

Norfolk  St  1st  5s  '44.. J-J 
North  Cent  4  43 1925  A-O 

Series  A  5a  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  6s  1997  .J-J 
Poto  Val  1st  6s  1941.. J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seaboard  AL  4s  1950  A-O 
Seab  *  Roan  5s  1926.  J-J 
South  Bound  1st  6s. .AO 
UElL&Plst44s'29M-N 
Un  Ry*  El  1st  4s '49  M-S 

Income4sl949 J-D 

Funding  os  1936. ..J-D 

Virginia  Midland— 

2d  series  6s  1911. ..M-S 

3d  series  6s  1916. -M-S 

4th  ser  3-4-5s  1921. M-S 

5th  series  5s  1926. M-S 

Va  (State)  3s  new'32.JJ 

Fund  debt  2-3s  1991.  J-J 

West  N  C  con  6s  1914  J-J 

WesVaC&PlstOg'll  J-J 

Wil  *  Weld  5s..  1935.  J  J 


Rid 

Ask 

87 

108 

1004 
10234 
107 

99  Hi 
107*4 

98 

40 

14 

100 

106 

40  4 
16 
101  "a 

1044 
674 

684 
105*" 

43  4 

103 
107 

44    ! 

83 

46**. 

73 

834 

46% 
73% 

...... 

106" 

90  S 
101 

9034 
103 
1014 

*  Bid  and  asked;  no  sales  on  this  day.   1|  Ex-rights,    fl  $  7.50  paid,    t  $124  paid,  t  $10  paid.  l$35paicL   a  Receipts.  6  $25  paid.    c$30p»id.    d$42Hipaid. 
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Volume  of  Business  at  Stock  Exchangees 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY   AND    \ EARLY. 


Week  endino 
March  6  1908 


Saturday   _. 

Monday 

Tuesday '. 

Wednesday 

Thursday 

Friday 


Total 


Slocks 


Shares 


220.096 
300,115 
377,199 
325,629 
277.666 
282,123 

1,782,828 


Par  value 


Railroad, 
Bonds 


$19,224,600 
26,139,750 
31,957,400 
29,242,900 
24,113,475 
24,686,300 


$1,122,500 
1,224,500 
1,952,000 
1,013,000 
1.182,500 
1,384,500 


$155,364,425!     $7,879,000 


Stare 
Bonds 


$259,500 
557,000 
354,500 
218,000 
333,500 
288,000 


$2,010,500 


V.  S. 
Bonds 


$16,000 

"lT.OOO 

$30,000 


Sales  at 

New   York  Stock 

Exchange 


Stocks — No.  shares.. 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds.. 

Stale  bonds 

RR.  and  misc.  bonds. 


Total   bonds. 


Week  endino  March  6 


1908 


1,782,828 

$155,364,425 

$12,500 

$30,000 
2,010,500 
7,879.000 


$9,919,500 


1907 


9,150,566 

$771,168,900 

$25,600 

$3,500 

718,500 

9,477,000 


$10,199,000 


Jan  1  to  March  6 


1908 


1907 


27. 997,333 1     49,137,700 
$2,365, 74:!, 525 \   $4,118,976,560 
$32,500:      $113,200 


$143,200 

23.1S4.O00 

133,069,400 


$156,396,600 


$173,000 
10,882,500 
83,996,200 


$95,051,700 


DAILY    TRANSACTIONS 


AT   THE    BOSTON 
EXCHANGES 


AND    PHILADELPHIA 


Week  ending 
March  6  1908 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total 


Boston 


Listed 
shares 


16,336 

20,948 
18,270 
20.434 
14,553 
17.8S5 


108,426 


Unlisted 
shares 


7.175 
7,168 
10,238 
9,430 
7,681 
6.681 


47,373 


Bond 
sales 


$50,000 

9,000 

53,000 

7.000 

21,000 

16,000 


$156,000 


Philadelphia 


Listed 
shares 


8.696 

6,748 

15,839 

10,982 

10,186 

8,460 


60,911 


Unlisted 
shares 


1,942 
3,061 
3,515 
2,295 
7.049 
5,983 


23,845 


Bond 

sales 


$19,000 
45,700 
54,000 
24,000 
53,700 
26,200 


$222,600 


Outside  Securities 


A  weekly  review  o!  OunUte  Market  wilt  be  1ound  on  a  preceding  page. 


Street  Railways 

New  York  City 
BleeckSt  &  Ful  Fstk.100 

e  1st  mtge  4s  1950. J-J 
e  B'y  &  7th  Ave  stk._100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943  Sec  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk.,100 

e  1st  mtge  6s  1922. M-N 
eCen  PkN  &  ERstk  100 
e  Chr't'r  <Sc  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stoc 
Dry  D  E  B  &  B — 

e  1st  gold  5s  1932. . J- D 

e  Scrip  58  1914 FA 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

•  42d  &  Gr  St  F'y  stk. 100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. M-S 
2d  income  6s  1915. J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stk 
Mettopol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

e  1st  mtge  5s  1909.M-N 

Consol  5s  1948 FA 

e  Sixth  Avenue  stock.100 
Sou  Boulev  5s  1945..J-J 
So  Fer  1st  5s  1919. ..A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5s  1946  A-O 
28th  &  29th  Sts  1st  5s  '96 
«  Twenty-Third  St  stk  1 00 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909 A-O 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. .A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908.J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — See  Stk 
e  Coney  Isl  &  Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'pt&LorSt  1st  6s. M  &N 
Kings  C  Ei  4s — See  Stock 
Nassau  Elec  pref 100 

5s  1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  Ms 
Stelnway  1st  6s  1922.J-J 

Other  Cities 
Buffalo  Street  Ry — 

lstconsol5sl931..F-A 

Deb  6s  1917 .A-O 

Chicago  City  Ry  — See  Oi 
Columbus  (O)  St  Ry.loo 

Preferred   100 

Colum  Ry  con  5s — SeePhi 

Crosst'wn  1st  5s  '33  J-  IJ 
Grand  Rapids  Ry 100 

Preferred   .100 

Lake  St  (Chic)  El — SeeCh 
e  Loulsv  St  5s  1930. .J&J 
Lynn  &  Bos  1st  5s  '24  J-D 
e  New  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  M  g4  ^s  '35  Sen  S 
North  Chic  Street  See  Ch 
Pub  Serv  Corp  of  N  J  .100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  g  notes  '09. M-N 

North  Jersey  St  Ry  100 
1st  4s  1948 M  N 

Con?  Tract  of  N  J.. 100 
1st  5s  1933 J-D 

Ncw'kl'asRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 
1st  5s  1921 A-O 


Bid 

19 

74 

115 

90 

Exc 

i   92 

125 

100 

100 

105 

Exc 

8S 

55 
250 

95 
226 

50 
§90 

35 
ange 
Exc 
Exc 
125 
100 

94 

83 
100 
§60 
§90 
Exc 
§60 
§S0 

65 
300 
§S5 
§60 

§93 
§.... 

95 

178 

Exc 
95 
90 

Exc 

Exc 

100 
75 
90 
98 

Exc 
50 
93 

Exc 
90 

§95 


§1031" 

103 
'cago 

88 
101 

la  list 
§100 
67 

lcago 

§10512 
101 

8lo 
201- 
tk  Ex 
lcago 
80 
57 
§85 
30 
$60 
62 
§100 
§503 
235 
(  inn 


Ask 

25 
80 

150 

100 

list 
96 

250 

110 

130 

130 

list 

95 

75 
310 
100 
300 

75 

97 

50 
list 
list 
list 
150 
125 
100 

90 
130 

80 
100 
list 

80 

86 

75 
325 
100 

80 

98 
100 
100 
182 
list 
100 
100 
list 
list 
150 

85 
100 

list  " 

65 
100 
list 

ioa " 


105 
105 
list 
921. 
104 

103 
60 
85 

list 
107 
102 


list 
list 

85 

69 
9 

40 

62 

65 
Kill- 
104 
245 


Street  Railways 
Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Patersn.100 

4s  g   1949 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953.. .M-S 

No  HudCoRy6s'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31  .J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
UnltRys  SanFran  See  Stk 

Wash  Ry  <Sc  El  Co 100 

Preferred    100 

4s    1951 _J-D 

e  West  Chicago  St 100 

eCon  g  5s  1936 M-N 

Gas  Securities 

New  York 
Cent  UnGas  5s  g  '27. J&J 
Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

NV4  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 -Al-N 

Other  cities 
Amcr  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas 50 

Blugh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907. M-S 
Buffalo  City  Gas  stocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  36. J-J 
Consumers'  L  H  &  Pow  — 

5s    1938 J-D 

Elizabeth  Gas  LtCo..l00 
Essex  &  Hudson  Gas.100 
Fort  Wayne  6s  1925. .J-J 
Gas  &  El  Bergen  Co..  100 
e  Gr  Rap  G  1st  5s  15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37.  A-  O 

Kansas  City  Gas 100 

e  Laclede   Gas loo 

e  Preferred 100 

Lafay'eGas  1st  6s'24.M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926. A-O 
Newark  Gas  6s  1944. .y-J 
Newark  Consol  Gas..  100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s   1938 A-O 

eO  &  Jnd  C  Nat&Ill.lOO 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec.  100 

e  Con  g  5s  1949... M  S 
St  Joseph  Gas  5s  1937. J-J 

Electric  Companies 
Chicago  Edison  Co  SeeCh 

c  Kings  (ii  1.1  L&PCo  100 

fai  ragarj  i  Prov)  i  :i  Co.50 

NY&y  E1L  &PowCo.l00 

Preferred loo 

United  Elec  of  N  J 100 

1st  g  4s    1949...    .J-D 


Bid 

40 

58 

98 

§93 

§104 

§  98 

§95 

§108 

§100 

lcago 


96 
92 

20 

623.J 
Exc 
Exc 

19 

67 

73 


§85 
Exc 
110 

§82 
§90 
§80 

32 

82 

70" 

§90 

90 

81 

1 

85 

100 
6 
Exc 
§85 

iioo 

250 
106 

25 

42 
§95 


Ask 

50 

60 

102 

96 

103" 


list 

100 

98 

22 

635 
iist 
list 
21 
70 
75 
30 


90 
list 
125 

85 
97 
88 
34 
86 
75 
100 
95 

92 

82 

Us 

95 

103 

7 

list 

90 

105 

169" 

30 
46 
98 


90 

93 

15 

20 

40 

45 

§85 

95 

§86 

89 

60 

100 

50 

100 

23 

30 

20 

25 

§9912 

106 

122 

124 

81 

85 

100 

103 

§100 



18 

25 

63 

68 

§94 

97 

§75 

85 

lcago 

list 

90 

94 

* .. 

86 



20 



40 

50 

60 

§5S 

61 

Telegr  &  Telephone 

eAmer  Teleg  &  Cable.  10( 
^Central  &  So  Amer..  loo 
Comm'l  Un  Tel  (NY)  25 
Emp  &  Bay  State  Tel  100 

Franklin 100 

-'Gold  &  Stock  Teleg  .100 
Hudson  River  Teleph  100 
eN  Y  &  N  J  Teleph. ..100 
eNorthwestern  Teleg.. 50 

Pacific  &  Atlantic 25 

Southern  &   Atlantic. .25 

Ferry  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
N  Y  &  E  R  Ferry  stk. 100 

1st  5s   1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5s  1946M-N 

NY  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.  100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock. .100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clgser  A  4s  '11.. M-S 

Ser  B  4s  Mch  16  '12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

ChRli  Pac  4  ^s  '08A-O 
Chic  &  W  Ind  5s  '10.F&A 
Cln  Ham&D4Ms  '08  M-S 
C  C  C  4  St  L  5s,  June  '11 
Erie  6s,  Apr  8  1908 
Interb  R  T  g  4s  1908  M-N 

5s  Mch  1910. M-S 

Kan  C  So  g  5s  Apr  '12. J- J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  5s' 10  F  A 
Lou  &  Nash  g  5s  '10. M-S 

Mich  Cent  5s  1910 F-A 

Minn  &  St  L  g  5s  '11.  FA 
Missouri  Pacific — 

6s  Febl  0  '1 0  con  vop  F-A 
NatofMex  5se  tto  09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4^s  '09. J-D 
St  L  &SFg4Ms  '08. J-D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910.. F-A 
U  S  Rubber  g  5s  '08. M-S 
Wabash  5s,  May  10  1909 
Westngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08.F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Un  deposited  stock 

Prior  lien  g4Hs'30/Yl&S 
Con  mtg  g  5b  1930. J&J 
Income  5s,  July  1930 

Chic  Subway 100 

Ft  W  &  Den  Cy  std..l00 

Gt  North'n   Ore-See  Stk 

N  Y  N  H  &  Hartford- 
Con  deb6s '48 — See  Stck 
Conv  deb  3  Ms  '56  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 

Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prel-See  Bait 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

s  i  5s  '36  opt  '16 J-J 

American  Book loo 

American    Brass 100 

eAmerlcan  Can-See  Stock 
American  Chicle  Co.-lOO 

Preferred    .. 100 

Am  Graphophone  comlOO 

Preferred     100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n._100 
Am  Soda  Fount  com. 100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref.. 5 
Am  Tobac  (new)  com. 100 
Amer  Typefders  com.  1  00 

Preferred   100 

Amer  Writing  Paper. 100 

Preferred   100 

1st  s  f  g5s  19  op'09.J-J 
Barney  &  Smith  Car. 100 

Preferred 100 

eBetbl'm  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..  50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk. .100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred    100 

Central  Foundiy 100 

Preferred    100 

Deb  6s  1919  op  'ol  M-N 

Century  Realty 100 

Chesebrough  Mfg  Co.  100 

City  Investing  Co 100 

eClatlln  (11  11),  com. .100 

elst  preferred loo 

e2d  preferred loo 

Col  &  Hock  Coal&l  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956.. J-J 
Consol  Car  Heating..  100 


Bid 

45 
100 
100 
60 
40 
95 
35 
95 
95 
55 
80 


1 
§80 

60" 

§90 

§   98 

§85 
■10 

§50 

8 

60 


§87 
§84 
§961S 
§94 
§99?8 
$9834 
§993j 
$9812 
60 
§971 
§91 
§981  o 
§89 
§8S14 
§84 
§7S 
$9834 
§98  >8 
§9818 
§90 

§98 

§97 

$98l8 

§9S34 

§85 

$85 

§75 

§65 

$997g 

§85 

$83 

§84 


Ask 

55 

120 

75~" 

50 
100 

42 
100 
105 

70 

9:1; 


83 
60 
60 
95 

~9"i 
30 
70 
15 
65 


89 

87 

965s 

9512 
1003, 

9938 
100 

i.8?g 

67 

9712 

94 

99 

i,2 

8JI4 

90 

83 

99 

981  o 

98l2 

95 

99 

99 
983S 
99 
91 
90 
84 
70 
100 
91 
87 
89 


84 
45 
5 
16 
90 
Exc 

Exc 

$»6 
100 
♦  25 


20 
Exc 

§  85 


60 


§60 
120 
100 
Exc 
175 
88 


102 
95 
90 
l> 


80 
140 

*3I2 
230 

30 

88 
H2 

14 

78 

fob" 

10 

30 

100 
90 
290 
135 
100 

*4'8 

*1938 

1 

1Y0" " 
121 

8 
55 

7 

50 
185 
380 

54 

95 

90 

00 


25 


60 

"l6Vo 
100  ~ 
list 

list 

88 
lltfj 

30 

60 

8412 

40 
list 

92 


53 
110 

64 
150 
110 
list 
180 

92 

37 

75 
105 
100 
100 

'26' 

2 

86 

150 

4'^ 
245  ~ 
34 
93 
2 
16 
80 
50 
120 
13W 
381  „ 
110 
100 
310 
138 
107 

43S 
19'2 

3 

68 

140 

125 

15 

70 

2 

9 

60 

195 

111) 

59 


89 


30!2 


Industrial    and   Misce 
Cons  Ry  Lgt&Refrlg.lOO 
Consol  Rubber  Tire. .100 

Preferred    100 

Debenture  4s  1051  A&O 
Cons  Steamship  Lines  100 

Coll   tr  4s   1957 J&J 

Cons  Storage  Batt'y.   100 
Corn  Prod  Ref  See  Stock 

eCruclble    Steel loo 

ePreferred 100 

eDiamond  Match  Co. loo 

Dominion  Copper 10 

Douglas   Copper 5 

Econ'y  Lt  &  P  (Jollet,  111) 
1st  M  s  f  g  5s  1956. J-D 

Electric    Boat 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    100 

Empire  Steel 100 

Preferred    100 

eFederal  Sugar  of  N  Y  100 

ePreferred 100 

eGeneral  Chemical 100 

ePreferred 100 

Gold  Hill  Copper 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenhelm  Explor'n  100 
eHackensack  Water  Co 
Ref  g  4s  '52  op  '12. .J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co..  100 

Preferred 100 

1st  g  5s  June  1  '22. J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  ImplOO 

e5s  1910 M-N 

Houston    Oil 100 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com. 100 

ePreferred    100 

Internat'l  Bank'g  Co.100 
Int'nl  Mer  Mar   See  Stk 

Internat'l    Nickel 100 

Preferred    100 

International    Salt 100 

1st  g  5s.  1951 A-O 

Internat'l  Silver 100 

Preferred    100 

1st  6s  1948. J-D 

Lackawanna  Steel 100 

Lanston    Monotype 20 

Lawyers'  Mtge  Co 100 

eLeh  &  Wilkes-B  Coal  50 

Lord  &  Taylor 100 

Preferred    100 

eLorlllard   (P)  .  pref.. loo 
Mackay  Companies — See 
Madison  Sq  Garden. .100 

2d  6s  1919 _M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal. .50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utah  Mln  &  Sm..l0 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp. loo 
N  Y  Biscuit  6s  1911. M-S 
N  Y  Mtge  &  Security.  100 

eNew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

NUes-Bem-Pond  com. 100 

Nlplsslng    Mines 5 

eOntario  Silver 100 

Otis  Elevator  com loo 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    ..50 

Pittsburgh  Coal. See  Stk 
Pope    Manufacturlng-100 

1st  preferred 100 

2d    preferred 100 

Pratt  &  Whitn  pref.. 100 
Realty  Assoc  (Bklyn)  100 
Royal  Bak  Powd  pref  100 
Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  comlOO 

Preferred    100 

Standaid  Milling  Co.. 100 

Preferred    100 

1st   6s    1930 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eTexas&  Pacific  Coal. 100 

1st  6s  1908 ..A-O 

Title  Ins  Co  of  N  Y...100 
Tonopah  Miu  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,   new 100 

Trow  Directory 100 

Union  Typewriter  com  100 

1st  preferred ...100 

2d  pre ferred 100 

United  Bk  Note  Corp. .50 

Prefeired    50 

eUnited  Cigar  Mfg, pf.  100 

United   Copper 100 

Preferred    .100 

U  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S  Steel  Corporation — 
Col  tr  s  f  5s  '51  opt  '11 
Col  tr  s  1  5s  '51  not  opt 
U  S  Tit  Gu  &  lndem.100 
eUtah  copper  Co-See  Stk 
Walcrbury  Co.  com_.100 

Preferred    100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Western  Ice ..100 

Westlngh  Air  Brake. ..50 
West  Kl  &  Mfg   fts-Sea  St 

White   Knob  Mln 10 

Preferred   10 

Worthing  Pump  pref.100 


Bid 

AS*. 

1 

3 

6 

15   1 

20 

271, 

»S 

'4 

10 

10'a 

Exc 

list 

434 

5 

35 

351* 

123 

1241j{ 

2'8 

214 

5'8 

6 



100 

16 

20 

60 

70    . 

---. 

3 

5 

5 

10 

46 

52 

87 

50 

70 

80 

921?, 

*Og 

a1 

'■'8h 

8's 

•* 

1»* 

b 

9-16 

135 

150 

§.... 


80 
24 
6 
15 
45 

98 

33 

150 

§95 

5 

30 
100 

40 

75 
120 
Exc 

80 

74 

10 

43 

62" 

100 

27 

*958 
175 

55 

"90" 
116 

StkE 

10 

70 

2 

*258 

*  n10 
*434 

*  2214 

77'2 

140 
*9 
*334 
20 


100 
130 

"fl" 

*2 
95 
#714 

212 
25 
75 
'   14i2 

<_ 
Exc 

28 
U?. 

95 
110 

91 
115 

3"db" 

20 
2 

28 

100 

4 

24 

67 
485 
Exc 

96 

78 


85 
28 
8 
18 
50 

102 
40 

"9"9" 
7 

40 
110 

50 

00 
130 
list 

90' 

78 

12 

48 

10 

53 
105 

31 

10 
185 

75 
130 
100 
135 
xllst 

20 

86 
6 

234 
6S 


8212 
95 
150 
914 

3?s 
40 


*6&8 

45  " 

30 

50 

90 

91 
♦46 
♦45 

80 
53, 

2~6o  " 
25 
88 

$10S1« 
§103 
S'5 
Exc 


140 


•90 
Exc 


95 


140 


234 
100 
712 
3 
30 
85 
15  ' 
38 
list 
•2 
£0 
212 
100 
113 
93 
120 
45 
315 

r-2- 

22     . 
3 

35 

110 

7 

27 

72 
490 
list 
100 

85 


125 
57g 

12 

65 

40 

55 

95 

93 

48 

50 

90 
6 

24 
215 


10912 

IO9I3 
100 

list 


160 

"m" 

list 

1 

100 


»  Per  sharo      §  Buy»*  pays  accrued  Int      a  Ex-rlghts.     <  Sells  on  Stk.  Ex..  but  not  very  active.    I  New  stock,    n  Nominal,     s  Sale  price,  z  Ex-dlv.  J 
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Inxrjestmjettt  and  Railroad  %nUlli%znt& 

RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  dons  not  begin  with  July,  but  covers  some  oth«r 
period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

N  O  &  N  East-.r 

Ala  &  Vlcksburg.r 

Vlcksb  Sh  &  P..r 

Ala  Term  &  Norvh.. 

k  Ateh  Top  &  S  Fe. 

Atlanta  &  Charl 

Atlantic  Blrm  &  At) 
Atlantic  Coast  Lint 
Baltimore  &  Ohio.. 
Bangor  &  Aroostook 
Bellefonte  Central-  - 

Boston  &  Maine r 

Brldgeton  &  Saco  R 
BuffRoch  &  Pitts.. 
Buffalo  &  Susq  Ry. 
Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  . 
Central  of  N  Jersey. 
Chattanooga  South  _ 
Chesapeake  &  Ohio. 
Chesterfield  &  Lane 
Chic  &  Alton  Ry-.r 
Chic  Burl  &Quin..r 
Chic  Great  West.-r 
Chic  Ind  &  Loulsv. 
Chic  Ind  &  Southern 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  St  Paul  M  &0. 
Chic  Term  Tran  RR 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland. r 
ft  Col  &  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range  

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

I  Delaware  &  Hud.. 
Del  Lack  &  West.. 
Denver  &  Rio  Gr..r 

Detroit  &  Mack o 

Det  Tol  &  Iront  Sys 
DulSoSh  &  Atl.-.r 

Erie 

Evansvllle  &  Ter  H 
Fairchlld  &  N  E... 
Fonda  Johns  &  GIov 

Georgia  RR 

Georgia  South  &  Fla 
Grand  Trunk  Syst.. 
Gr  Trunk  West.. 
Det  GrHav  &  Mil 
Canada  Atlantic- 
Great  Northern 1 

Montana  Central) 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanlc(Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh  Valley 

Lexington  fie  East.. 

Long  Island 

Louisiana  &  Ark 

Louisv  &  Nashv 

Macon  &  Blrmlng'm 

M  anlstlque 

Maryland  &  Penn.. 
a  Mexican  Central.. 
a  Mexican  Intemat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan   Central.. 

Midland  Valley 

Mineral  Range 

Minneap  &  St  L...r 
Minn  St  P  &  S  SM. 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  Mt. . 
Central  Branch.o 

Total  system o 

6  Mobile  Jack  fie  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mexico 
HldaWro  fie  N  E_. 
Nevada-Cal-Oregon. 
Nevad  a  Central 


Latest  Gross  Earnings. 


Week  or 
Month. 


— See  Sout 

1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
November. 
January  .. 
September 
December 
January  .. 
January  .. 
December 
January  .. 
December 
December 
4th  wk  Feb 
December 
4th  wk  Feb 
4th  wk  Fel 
3d  wk  Feb 
January  .. 
3d  wk  Feb 
January  . 
January  _ 
Decern  oer 
December 
3d  wk  Feb 
4th  wk  Feb 
— See  New 
January  .. 
January  .. 
January  _. 
3d  wk  Feb 
— See   Sout 
— See  New 
— See  New 
December 
4th  wk  Feb 
January  ._ 
December 
January  .. 
December 
January  .. 
January  .. 
January  _. 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
December 
— See  Rock 
January  __ 
January  .. 
January  .. 
—See   Sout 
4  th  wk  Feb 
3d   wk  Feb 
3d   wk  Feb 
3d   wk  Feb 

January 
3d  wk  Feb 
January  __ 
January  .. 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
January  ._ 
January  _. 
— See  New 
— See  New 
January  .. 
January  __ 
January  .. 
January  _. 
4  th  wk  Feb 

January  

January  .. 
January  .. 
December 
4th  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
— See  New 
February  . 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
January  .. 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
Wk  Feb  22 
January  .. 
4th  wk  Feb 
4th  wk  Feb 
3d  wk  Feb 
January  . 


Current 
Year. 


hern  Rail 

44,000 

24,000 

22  000 

4,070 

7,316,675 

354.795 

141,044 

2,023,464 

5,177,120 

202,940 

5,463 

3,077.835 

3,205 

149,778 

187,621 

130,700 

1,220,000 

222.500 

2,082,479 

1,251 

1,884,762 

5,743 

973,902 

6,147,968 

128,516 

94,639 

Vork  Cen 

4,135,355 

4.393,853 

956,87 

27  48 

hern  Rail 

York  Cen 

York  Cen 

190,744 

235,868 

23,169 

58,126 

4,334 

12,546 

183,793 

1,472,39 

2,518,557 

359,200 

22,707 

63,334 

50  ,1  36 

3,771,283 

Island  S 

1,321 

51,906 

237,30  3 

hern  Rail 

776,487 

90,711 

24,031 

25,378 


Previous 
Year. 


3,313,130 

38,105 

328,834 

4,202,745 

152,000 

206  612 

55,000 

139,994 

646,163 

York  Cen 

York  Cen 

2,639,720 

32,053 

Dec. 32 

78  ,690 

919,680 

11,317 

5.226 

23,755 

3,163,483 

174,786 

184,300 

24,851 

York  Cen 

67.827 

15,432 

72,303 

204,854 

1,791,386 

925,000 

34,000 

959,000 

20,120 

S78,01l 

353,302 

21,09." 

4,882 

4,420 


way. 

48,000 

24,000 

25,000 

3,934 

7,779  787 

336,877 

124,261 

2,426,242 

6,365,559 

239,645 

5,133 


3,026 

140,448 

145,251 

102,20(1 

1.207,000 

242,600 

2.065,170 

3,390 

2,000,288 

4,921 

1,107,517 

176~,760 
102.221 
trai. 

5, 292"  81 6 
1,134,189 
32,283 
way. 
tral. 
tral. 
206,931 
211  ,816 
2S.62!) 
60,72 
17,033 
33,015 
183,788 
1  ,375,751 


356,400 

27,449 

85,412 

65,209 

4,194,520 

ystem . 

1 ,478 

53,269 

280,00 

way. 

739,228 

98,809 

30,941 

26,580 


2,543 

51 

522 

4,659 
216 
164 
64 
180 
773 

tral. 

tral. 


527 
361 
139 

0  50 
000 
809 
555 
341 
131 


41 

,544 

88 

974 

15, 

3 

23 

2,562 

191 

159 

26 

tral. 

64 

15 

67 

196 

2,293 

1,019 

35 

1,054 

34 

1 ,050 

372 

18 

5 

5 


919 

382 
281 
912 
971 
053 
707 
503 
600 
166 

852 
521 
,759 
761 
266 
000 
000 
,000 
70  6 
,356 
409 
615 
,065 
29!) 


July  1  to  Latest  Date. 


Current 
Year. 


1,906 

977 

963 

19 

56,056 

1,106 

968 

15,209 

48,062 

1,496 

38 

21,994 

31 

6,108 

1,179 

6,371 

49,400 

r8,072 

16,579 

76 

16,860 

37 

6,571 

43,523 

5,367 

3,548 

35,473 

40,530 

8,164 

1.098 


1,297 

10,172 

180 

447 

94 

188 

1,053 

H2301 

20.656 

14,560 

798 

2.873 

2,119 

27.626 

11 

488 

1,830 

29,165 
4,022 
1,213 
1.385 


499 
800 
579 
321 
303 
122 
735 
665 
263 
255 
760 
744 
206 
088 
158 
700 
056 
408 
912 
148 
8  60 
750 
791 
096 
946 
501 

987 
567 
888 
776 


211 

288 
604 
238 
151 
615 
125 
126 
613 
344 
639 
86S 
086 
633 

188 
863 
498 

590 
421 
264 
388 


Previous 
Year. 


1,828, 

926 

931 

18 

53,532 

1,043 

760 

15,032 

48,136, 

1,533 

34 

~25 

5,488 

896 

4,000 

45,889 

08,007 

15,485 

102 

14,583 

27 

6,636 


0  47 
287 
630 
024 
598 
466 
468 
046 
756 
772 
217 

859 

145 
300 
700 
000 
,910 
891 
493 
,688 
434 
317 


5,948 
3,927 


880 
397 


41,180,474 
8,572,528 
1,085,371 


38.003.973 
1  ,471,812 
4,047,547 

33,643,580 

4,751  ,8'.:r. 

5,166,526 
2,088,303 
1,328,801 
5,687,449 


22,125 

328 

Inc. 

688 

31,040 

91 

38 

237 

18,416 

5,777 

5,022 

813 


,624 
,148 
211, 
,179 
,928 
,169 
,032 
,104 
,451 
,347 
.000 
,109 


762,800 
535,311 
,706,001 
,124.357 
,092,848 
,628,318 
,074,000 
,702,318 
,008,588 
,655,380 
,700,058 
666,535 
227,804 
48,605 


1,298 

8,942 
182 
406 
126 
242 
978 
U0581 


215 

680 
30  6 
096 
,700 
964 
,401 
895 


13,742 

827 

2,866 

2,103 

27,030 


312 
486 
874 
101 
203 


10,364 

472,180 

1,813,296 

28,631,804 
3,866,883 
1,191,112 
1,312,230 

33.118,769 
1,564,986 
4,026.181 

32,619,057 
6,172,055 
4,685  005 
2,137,942 
1,349,599 
5,120,874 


317,946 
854 

675,880 

31,519,445 

104,463 

49,276 

211,298 

18,347,574 

5,303,144 

4,631,500 

792,054 

490.722 

499,518 

2  545,340 

8,043,336 

15,629,864 

31,067,621 

1,095,000 

32,162,621 

965,007 

6,739,267 

9,993,079 

664,029 

179,958 

44  744 


ROADS. 


N  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  Soutl: 
Michigan  Central 
Cleve  C  C  &  St  L. 
Peoria  fie  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L 
N  Y  Chic  fie  St  Louis 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hart..r 
N  Y  Susq  &  West.. 
Norfolk  fie  Western. 
Nothern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

a  Penn — East  P  &  E 
d  West  of  P  &  E. 
Peoria  &  Eastern.. 
Phila  Bait  &  Wash.. 
Pitts  Cln  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Chariest . 
Raleigh  &Southport 
Reading  Railway.  . 
Coal  &  lion  Co-- 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  System 

e  St  L  &  San  Fran 

t  Evansv  &  Ter  11 

Total  of  all  l'nes. 

Rutland 

St  Joseph  &  Grlsl.. 

St  Louis  &  San  Fran 

St  Louis  Southw_.r 

Seaboard  Air  Line. . 

Southern  Indiana.  . 

c  Southern  Pac  Co.. 

Southern  Railway. r 

Mobile  fie  Ohlo-.r 

Cln  N  O  &  Tex  P.r 

Ala  Great  South.r 

Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  fie  Ohio  Cent 
Toledo  Peo  &  West. 
Toledo  St  L  &  West 
Tomblgbce  Vallev.  - 
Tor  Ham  &  Burial: 
Union  Pacific  Svst 
Virginia  &  So  West. 

Wabash . 

Western  Maryland. 
W  Jersey  &  Seashore 
Wheel  &  Lake  Erle_ 
Wisconsin  Centra!.. 
Wrlghtsv  &  Tenn.. 
Yazoo  fie  Miss  Valley 


Latest 


Week  or 
Month. 


December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

Decern  ber 

— See  New 

Janu  ary  . . 

December 

December 

January  .. 

January 

January  .. 
December 
January  .. 
January  ._ 
— See  New 
January  .  . 
January  ._ 
— See  New 
September 
November. 
January  .. 
January  _. 
January  .. 
December 
December 
4th  wk  Feb 
January  ._ 
January  .. 
January  . . 
January  .. 
— See  New 
December 
— See  Rock 
4  th  wk  Feb 
December 

January  

January  .. 
4th  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
4th  wk  Fet 
3d  wk  Feb 
3d  wk  Feb 
December 
January  . 
4th  wk  Feb 
3d  wk  Feb 
November. 
January  .. 
January  ._ 
January  ._ 
4th  wk  Feb 
4  th  wk  Feb 
January  .. 
Hh  wk  Feb 
December 
January  .. 
January  ... 


Cross  Earnings. 


Various  Fiscal  Years. 


Atlanta  fie  Charlotte  Air  Line... 

Bellefonte  Central 

Delaware  &  Hudson 

Manistique 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern . 

Lake  Erie  &  Western.. 

Chicago  Indiana  fie  Southern . 

Michigan  Central 

Cleve  Cln  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Northern  Central 

d  Penn — East  of  Pitts  &  Erie... 

d  West  of  Pittsburgh  &  Erie . 

Phlla  Baltimore  fie  Washington 

Pitts  Cincln  Chic  &  St  Louis.  . . 

Rio  Grande  Junction 

Texas  fie   Pacific- 

West  Jersey  fie  Seashore 


Current 
Year. 


7,432,065 

3,308,010 

344,423 

259,507 

2,108,728 

1,967,658 

230,449 

67  .394 

716,046 

209  939 

868,248 

York  Cen 

593,988 

4,186,274 

270,638 

1  ,912,017 

874,436 

4,328,338 

595,809 

10503312 

Dec.  1,6 

York  Cen 

1  ,200,840 

2.000,197 

York  Cen 

5,563 

10,379 

3,075,599 

3,122,490 

6.198.089 

143,425 

80,384 

1  2  858 

4,647,237 

3,573  432 

157,259 

8, 377.92S 

York  Cen 

130,79:; 

Islan-1  S 

200,848 

1  ,254,959 

164,543 

9,320,488 

1,076,938 

130,171 

122,010 

49,475 

50,656 

17,701 

393,843 

7,530 

272  578 

28,732 

66,954 

4,500 

58  ,297 

5,189,921 

73  .'9  I 

500,026 

119,574 

283,310 

90,779 

535,072 

22,708 

899,711 


$ 

,752.776 

,562,378 

413,053 

234,208 

,311,320 

,169,738 

269,016 

82,623 

1,129,164 

220,067 

930,740 

tral. 

615.719 


Previous 
Year. 


267,910 
2,559,334 
992,236 
1,125, 163 
593,299 
12583712 
52.800 
tral. 

1.246,140 
2,506  422 
tral. 

4,387 

9,071 

3,630,868 

3,815,258 

7.502,126 

160,483 

75,502 

11,744 

4,849,801 

4,233,660 

166,960 

9,250,421 

tral. 

154,286 
ystem. 

227,052 

1,417,943 

131,634 

10785544 

1.209,819 

196,729 

181,777 

70,474 

55 ,1 35 

27,756 

471,325 

6  580 

370,429 

31,180 

78,518 

4,849 

55,190 

5,954,978 

95,274 

529,000 

100,691 

280,010 

105,507 

588,475 

21,473 

967,849 


Period. 


Mch  1 


Jan 
Jan 
Jan 
Jan 


Jan    1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


to  Sept 

to  Jan 

to  Dec 

to  Jan 

to  Feb 

to  Feb 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Dec 

to  Feb 

to  Jan 


July  1  to  Latest  Date. 

Current       Previous 
1'ear.  Year. 


51,438,162 

23,363,936 

2,634,401 

1,504,981 

14,713,125 

14,008,030 

1.568,423 

525,391 

7,862,352 

1,071,589 

5,244,048 

4,900,21? 
29,511.113 

1 ,740  ,502 
18,931,041 

7,879,390 
44,915,313 

4,295,574 
96, 234,751 
Inc.l  ,53 

10,302,078 
18,200.239 

16,176 

54  180 
26,460,845 
24,144,499 
50,605  344 
992,060 
476,988 
421  461 
36,779,881 
29,902,895 
1 ,382  ,995 
68,065,773 

871,501 

6,836,744 

8,0  59,361 

1,163,000 

78,424,844 

37,000,092 

6,538,303 

5,3  28,622 

2,420,585 

1,554,402 

791,304 

10,726,712 

49,202 

2,790,984 

847,975 

2,684,09* 

27,736 

529,024 

48,109,217 

682,040 

17,894,378 

3,972,072 

.".,724.716 

3,959,076 

4,063,425 

172,738 

6,010,105 


Current 
Year. 


14 
37 
24.729 
21,807 
46,536 
877 
439 
410 
,745 
28,471 
1  .381 
64,597 


2.558 

5 

20,141 

5 

1,021 

152 

98.309 

4  1,953 

5,000 

3,004 

28,547 

26.447 

3,010 

1,005 

14,904 

3,058 

10.465 

874 

10  563 

1,165 

1,206 

2  000 

941 

2,488 

283 


430 
463 
693 
220 
500 
462 
059 
475 
939 
482 
109 
804 
347 
198 
400 
087 
671 
436 
312 
800 
840 
197 
376 
466 
310 


4,908,166 


1,497,258 
17,645,014 

7,262,890 
40  560,347 

3,030,775 
90,996,753 
7,800 

9,751,778 

17,844,447 


,623 
.087 
,985 
508 
.494 
,441 
,032 
,383 
,321 
,062 
,074 
,457 


875,861 

6,915,871 

7.739,559 

940,146 

72,914,858 

37,440.720 

6,555,929 

5,274,052 

2,515,695 

1,491,861 

787,447 

11,370.045 

42,836 

2,890,945 

860,852 

2,704,1147 

24,597 

452,850 

15,018,628 

590,758 

18,230,959 

3,471,014 

3,338,916 

3,917,544 

3,794,307 

106,204 

5,599,976 


Previous 
Year. 


17 


,373,239 
5,133 

,050  029 
3,971 
017,700 
107,301 
,089,709 
,544,379 
,212,810 
,332,731 
.275,588 
,594.916 
,059,281 
,027.727 
,481  495 
799,210 
902,209 
992,236 
,5S3.712 

,240,140 
506,422 
809,757 
,059,527 
280,010 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

% 

154,804,748 

Inc.  or  Dee. 

% 

3d    week  Dec 

(46  roads) 

9,402,071 

$ 
9.862,173 

$ 

— 400,099 

4.67 

Month  Anril  1907  (118  roads). 

$ 
188,130,451 

S 

4-33,235,703 

21.45 

4th  week  Dec 

(44  roads) 

12,010,149 

14,424,945 

— 1,808,790 

12.54 

Month  May    1907  (121  roads). 

195  943,305 

165  890.345 

+  30  052  960 

18. U 

1st   week  Jan 

(44  roads) 

7.665,487 

8,753,715 

— 1,088,228 

12.43 

Month  June  1907  (121  roads). 

18".  125,657 

101,235.109 

+  21  ,890,548 

13.59 

2d    week  Jan 

(40  roads) . 

7.959  373 

9  204,111 

— 1,244,738 

13.52  ; 

Month  July    1907  (116  roads). 

187,069.790 

163  685,258 

+  23,384.532 

14.28 

3d    week  Jan 

(43  roads) 

8.220,471 

8  911  ,729 

—091.258 

7.75 

Month  Aug    1907  (121  roads). 

197,288  033 

175,726,323 

+  21  561,710 

12.27 

4th  week  Jan 

(47  roads) 

12.292,331 

13,441,910 

— 1,149,585 

8.55 

Month  Sept   1907  (118  road?). 

192  548,022 

175  505  039 

+  17.042.983 

9.71 

1st  week  Feb 

(43  roads) 

7,270.407 

8.352,850 

—1,082,449 

12.84 

Month  Oct     1907  (120  roads). 

213,097,727 

190,843,078 

+  10,854,049 

8.56 

2d    week  Feb 

(44  roads) 

7.857,030 

9,004,015 

— 1,140,985 

12.74 

Month  Nov    1907  (120  roads)  . 

189,988,504 

184,197.391 

+  5,791  173 

3.14 

3d    week  Feb 

(45  roads) 

7,988,773 

9,600,421 

— 1,611,648 

16.78 

Month  Dec     1907  (123  roads)  . 

174,422,451 

184  893,810 

—11,471.359 

6.20 

4th  week  Feb 

(34  roads) 

8.723.779 

9,121,055 

— 397.276 

3.74 

Month  Jan     1908  (  58  roads). 

51,983.470 

50.959,863 

—  4,970,393 

8.74 

a  Mexican  currency,  b  Includes  earnings  of  Gulf  fie  Chicago  Division,  c  Includes  the  Houston  4  Texas  Central  and  Its  subsidiary  lines  In  both 
fears,  d  Covers  lines  directly  operated,  c  Includes  the  Chicago  &  Eastern  Illinois  in  both  years,  f  Includes  Evnasvllle  &  Indiana  RR.  A  Includes 
Earnings  of  Col.  *  South.,  Ft.  Worth  &  Denver  City  and  all  affiliated  lines,  excepting  Trinity  &  Urazos  Vallev  RR.  ft  Includes  in  both  vaar*  earning* 
»f  Denver  Bnld  &  Gulf  RR..  Pocos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Ry.  n  These  figures  are  p  utlv  estimated.  I  These  figures  do  not 
Include  receipts  from  sale  of  coal.  o  Figures  here  are  on  the  old  basis  of  accounting — not  the  new  or  Inter    State   Commerce   Commission    method. 

>  These   figures   are   on   the   new  basis  prescribed  by  the  Inter-State  Commerce  Commission. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  February.  The  table  covers  34  roads  and  shows  3.74% 
decrease  in  the  aggregate  over  the  same  week  last  year.  On 
account  of  its  being  leap  year  February  had  one  more  day 
in  1908. 


Fourth  week  of  February . 


Buffalo  Rochester  &  Pittsburgh.. 

Canadian  Northern 

Canadian   Pacific 

Chicago  Ind  &  Louisville 

Colorado  &  Southern . 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic- 
Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Detroit  Gr  Hav  &  Mllw | 

Canada    Atlantic J 

Georgia  Southern  &  Florida 

International  &  Great  Northern 

Interoceanlc  ot  Mexico 

Iowa    Central 

Louisville   &  Nashville-. 

Mexican    International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  Paul  &  S  S  M 

Missouri  Pacific  &  Iron  Mtn 

Central    Branch 

National  RR  of  Mexico 

Hidalgo  &  Northeastern 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Wabash 

Western  Maryland 

Wheeling  &  Lake  Erie 


Total  (34  roads) 

Net  decrease  (3.74%). 


1908. 

S 

140,778 

130,700 

,220,000 

94,639 

235,868 

359,200 

22,707 

63,334 

50,136 

776,487 


56 
152 
206 

55 
919 
174 

15 

72 
204 
925 

34 
353 

21 

12 
200 
,076 
393 

28 
506 
119 

90 


,656 
,000 
,612 
,009 
,680 
,786 
,432 
,303 
,854 
,000 
,000 
,302 
,093 
,858 
,848 
,938 
,848 
,732 
,626 
,574 
.779 


8,723,779 


1907. 


$ 

140,448 

102,200 

,207,000 

102,221 

211,816 

356,400 

27,449 

85,412 

65,209 

739,228 


55 
216 
164 

64 
974 
191 

15 

67 

196 

1,010 

35 
372 

18 

11 

227 

1,209 

471 

31 
529 
106 
105 


,135 
,000 
,809 
,555 
,281 
,503 
,521 
,759 
,761 
,000 
,000 
,409 
,615 
,744 
,052 
,819 
,325 
,180 
,006 
,601 
,507 


9,121,055 


Increase 


$ 

9,330 
28 ,500 
13,000 

24~,052 
2,800 


37,259 

1,521 
41~,803 


4,544 
8,093 


2,478 
1,114 


12,883 
187,377 


Decrease. 


7,582 


4,742 
2  2, (,78 
15,073 


64,000 

"  ~9~,546 

54,601 

16,717 

89 


94,000 

1,000 

19,107 


26,204 

132,881 

77,477 

2,448 

22,380 

14,72% 


584  ,653 
397,276 


For  the  third  week  of  February  our  final  statement  covers 
45  roads  and  shows  16.78%  decrease  in  the  aggregate  over 
the  same  week  last  year. 


Third  week  of  February. 


Previously  reported  (36  roads) 

Chicago  Great  Western 

Chicago  Terminal  Transfer 

Georgia  Southern  &  Florida 

Gulf  &  Ship  Island 

Mineral  Range 

Ncvada-California-Oregon 

Rio  Grande  Southern 

Texas  Central 

Toledo  vSt  Louis  &  Western. .. 


Total  (45  roads^ 

Net  decrease  (16.78%). 


1908. 


,637,408 
128,516 
27,482 
41,386 
38,105 
14,718 
4  882 
11,621 
17,701 
66,054 


7,088,773 


1007. 


9,152,938 
176,760 
32,283 
47,258 
51,361 
15,823 
5,065 
12,659 
27,756 
78,518 


9,600,421 


Increase 


$ 
51,458 


51,458 


Decrease. 


$ 
,566,988 
48,244 

4,801 

5,872 
13,256 

1,105 
183 

1,038 
10,055 
11.564 


1,663,106 
1,611,648 


For  the  month  of  February  the  returns  of  31  roads  show 
as  follows: 


Month  of  February. 

1908. 

1007. 

Decrease. 

% 

Gross  earnings  (31  roads) 

$ 

26,887,870 

$ 

30.520,687 

S 
3,641,817 

11.03 

It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting 
in  the  amount  of  $3,641,817,  or  11.93%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Feb.  29  1908.  The 
next  will  appear  in  the  issue  of  March  28. 

Gross  Earn'gs Net  Earnings 

Current        Previous       Current        Previous 
Year.  Year.  Year.  Year. 

Roads.  $  $  $       •  $ 

Atcb  Top  &  Santa  Fe.b.Jan  7.316,675  7,779,788  ((1,941,859  rf2 ,  578,404 
July  1  to  Jan  31 56,056,303  53,532 ,598(216,369 ,820((20 ,574,988 

Atlantic  Coast  Line. a--- Jan   2,023  464      2,426,242  330,664  633,518 

July  1   to  Jan  31 15,209,665   15,032,046      3,095,862      3,784,247 

Buffalo  Roch  &  Pitts. b-- Jan        577,836  673,258  230,531  245,072 

July   1   to  Jan   31 5,502,501      4,926,354      2,164,721       1,913,631 

Canadian  Pacific,  a Jan  4,498,560  4,205,527  623,991  548,328 

July  1   to  Jan  31 45,384,056  41,670,000  15,055,014  15,134,194 

Chesapeake  &  Ohio. b--- Jan   1,884,762  2,000.288  508,506  612,401 

July    1    to  Jan   31           ..16,860,860  14,583,688  5,756,080  5,341,954 

Chesterfield  &  Lane. b Ian           5,743  4,921  1.821  2.110 

July   1   to  Jan  31 '    37,750  27,434  10,362  11,253 

Chic  Mllw   &  St  Paulb— Jan   4,135,355            1,334,298 

July   1    to  Jan  31 35,473,087           13,368,832 

Colorado  &  Southern    b.-Jan  1,268,747  1,174,554  451,157  370,511 

July   1    to  Jan   31              .  0,111,340  7,016,777  3,273,675  2,702,145 

Columbia  Ncwb  &  Lan.  .Jan  23,16!)  2.s  .629  del'  002  2,386 

fuly   1    to  Jan  31 180,604  182,306  1,629  14,676 

Cornwall  a      ....              Jan  1,334  17,033       defl,022  7,666 

July    1   to  Jan   31 94,151  126,700  41,868  57,868 

Cuba  Railroad  Co. Jan      183,793         183,788  67,036  77,224 

July   1    to  Jan   31 1,053,125         978,401  313,052         251,562 

Delaware  &  Hudson   a. -Jan  1,472.395  1.375,751  r481,230  r458  684 

July  1  toJan  31 12,301,126  10,581,895  r5, 204, 677  ri  ,  354, 124 

Del  Lack  &  Western. b- -Jan  2,518,557          087,430          

July  1   to  Jan  31 20,656,613           8,832,581 

Denver  &  Rio  Grande.a-Jan   1.433,123  1,594,143  382,111  395,497 

July  1   to  Jan  31 13  357,144  12,308,712  4,318,340  4,219,548 

GeorglaRR.a ran      237,303  280,003  21, 635  23,812 

Inly   1   to  Jan   31..         .    1,830,408      1,813,296  303,881  401,081 

Hudson  Rlv  I'.lic  I'ow  Co.Jan      117,170  06.892  62,293  46,052 

Gulf  &  Ship  Island.a Jan       160,956         224,965  27.901  68,234 

July   1    to  Jan   31 1,353,610      1,406,238  304,340  380,950 

Hocking  Valley.a Jan       328,834         522,139  24,858         104,175 

July   1    to  Jan  31 4,047,547      4,020,181      1.155,782      1,302,211 


Gross  Famine] s Net  Ea  rn !  no  s 

Current        Previous  Current         Previous 

Year.              Year.  Year.              Year. 

Roads.                              $                     $  $                     $ 

Illinois  Central. a Jan  4.202,745     4,650,059  960.458     1,388,112 

July  1  to  Jan  31 -33,643  586   32,619,057  8,114,065      9,418,499 

Intcrborough  Rap  Tr  Co.b — 

Oct      1  to  Dec  31 6,301,496      5,815,232  3,699,401      3,450,066 

July    1  to  Dec  31 11,456,623    10,307,253  6,235,961      5,809,789 

Jan      1  to  Dec  31 23,513,173  20,916,145  13,106,644   12,122,658 

g  Interoceanlc  of  Mexlco.Jan       652,226         630,241  190,861         182,157 

July   1   to  Jan   31 4,497,304      4,083,477  1,248,929          995,936 

Kanawha  &  Miehigan.a-Jan       139.904         180,341  4,613           35,277 

July  1  to  Jan  31 1,328,801      1,340,599  105,488          315,698 

Keystone  TelephCo.a-- -Jan         87  945           83,842  40,678           40,411 

July  1  to  Jan  31 612,582         564,398  287,981         256,561 

Lexington  &  Eastern- b-- Jan         32,053           41,919  7,534             9,871 

July  1  to  Jan  31 328,148         317,946  110,831         122,418 

Long  Island   b Jan           Dec   32,544  Inc     12,191 

July  1  to  Jan  31 Inc211,854  Dec275.671 

Louisiana  &  Arkansas.a-Jan         78,696           88,382  21,768           21,457 

July  1  to  Jan  31 688,179         675,880  205,815          198,133 

Louisville  &  Nashville. b-Jan   3,299,868     4,077,101  620,848      1,325,512 

July  1   to  Jan  31 27,861,093  27,822,449  6,679,886     9,111,449 

g  Mexican  Intematlonal-Jan       715,654         711,304  263,390         109,328 

July  1  to  Jan  31 5,135,393     4,627,850  1,625,726      1,480,716 

Missouri  Pacific-b Dec  3,577,856     4,123,067  865,004      1,428,078 

July  1  to  Dec  31 25,187,318   24,708,621  6,613,298      8,322,512 

Missouri  River  Pow  Co. -Jan         63,739         50,189         

Feb   1   to  Jan   31 726,942         557,403         

Mo  Kansas  &  Tex- b Jan   1,791,386     2,293,266  503,547         813  756 

July  1  to  Jan  31 15,092,848   15,629,864  5,249,599      6,290,961 

NashvChatt  &St  L_b.-.Jan      878,011     1,050,356  165,039         198,832 

July  1   to  Jan  31 6,655.380      6,739,267  1,410,428      1,404,341 

Nevada  Central _b Jan           4,429             5,299  79             2,264 

July  1  to  Jan  31 48,605           44,744  5,539           14,044 

g  National  RR  of  Mex_._ Jan   1.343,554     1,334,060  490,917         503,121 

July  1  to  Jan  31 9,456,414     8,730,721  3,316,660      3,202,956 

Hidalgo  &  Northeast  ..Jan         81,117           84.136  16.476           19,164 

July  1  to  Jan  31 591,792         591,666  137,607          169,305 

N  Y  Ontario  &  West.a-.  Jan       593,988         615,719  118,516         168,737 

July  1  to  Jan  31 4,900,213     4,908  166  1,556,561      1,653,874 

Norfolk  &  Western,  b-- -Jan   1,912,017      2.559,334  634,284         959,025 

July   1  to  Jan  31 18,931,041    17,645,014  6,537,595      6,576,396 

Northern  Central.b Jan       874,436         992,236  120,528          132,828 

Pennsyvania — Lines  directly  operated. 

Eastof  Pitts  &  Erie.-.JanlO, 563, 312   12,583,712  2,275,599     2,942,399 

West  of  Pitts  &  Erie. .Jan         Dec  1,652.800  Dec  581,700 

Phila  Balto  &  Wash-b.-- Jan  1,206,840      1,246,140  167,683         167,383 

Rio  Grande  Junction. .  .Dec         80,384           75,502  re24,115         w22,650 

Rio  Grande  Sou. b Jan         42,848           46,079  16,410           14.939 

July  1  to  Jan  31 381,132          365,536  137,506          155.007 

Rock  Island -a Jan   4,647,237      4,840,801  1,095,802      1,334,732 

July  1   to  Jan  31 36,779,881    34,745,321  9,546,866   11,359,639 

St  Louis  &  .San  Fran.a.Jan  3,573,432      4,233,660  1,112,328      1,257,538 

July  1   to  Jan  31 29,002,895   28,471,062  7,917,976      9,609,450 

Evansv  &  Terre  H.a.-Jan       157,250          166  060  51,987            50,965 

July  1  to  Jan  31 1,382,995      1,381,074  447,546         542,104 

Total  of  all  lines. a Jan  8,377,928      9,250,421  2,260,117      2.643,234 

July  1  to  Jan  31 68,065,773   64,597,457  17,912  389  21,511,201 

St  Louis  Southwestern. a-Jan       721032         850,323  98,487          139,060 

July  1  to  Jan  31 6,148,153      6,069,281  1,518,121      1,742,375 

Southern  Pacific. a Jan   9,320,488   10,785,544  2,000,482      3,480,955 

July  1   to  Jan  31 78,424,844   72,914,858  22,084,747   27,835,066 

Southern   Railway.a Jan   3,947,695     4,616,719  428,646         684.058 

July  1  to  Jan  31 33,297,497   32,933,025  6,661,636     7,788,621 

Mobile  &  Ohio.a Jan       726,750         933,623  166,720          290,428 

July  1  to  Jan  31 '..    6,118,692      6,003,413  1,616,983      1,858,075 

CincN  O  &TexPac.a-Jan       552,995         591,012  41,420           91,994 

July  1   to  Jan  31 4,954,263     4,783  851  967,371          896,839 

Alabama  Gt  South.a-. Jan       252,413         342,670  16,525            58,440 

July  1  to  Jan  31 2,270,174      2,300,368  356,064         443,383 

Georgia  Sou  &  Fla. a- -Jan       155,722  22,856  

July  1  to  Jan  31 1  224,778  193,699  

Tacoma  Gas  Light  Co  ...Jan         19,110           15,565  9,407             6,537 

Toledo  &  Ohio  Central.a-Jan       272,578          379,429  52,658            97,939 

July   1   to  Jan   31 2,796,084      2,806,045  706,308          066,725 

Union   Pacific.a Jan   5,189,921      5,954,978  1,795,060      2.750,261 

July  1  to  Jan  31 48,109,217   45,018,628  19  440,519   21,822,951 

Virginia  &Southw.b Jan         73,390            95,274  17,635            45,016 

July  1  to  Jan  31 682,040         590,758  214.203         156,858 

West  Jersey  &  Seashore..  Jan       283,310         280,010  def81,596     def99,796 

Yazoo  &  Miss  Valley.a- -Jan       800,711         067,840  187,161         278,358 

July   1  to  Jan   31 6,010,105      5,590,076  T',:  841 ,045          877.704 

a  Net  earnings  here  given  are  after  deducting  taxes,    fi  • 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

d  The  company  now  Includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR. , 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Pnoenix  Ry.  in  both  years. 
For  January  taxes  and  rentals  amounted  to  $241,764,  against  $193,772  in 
1907:  after  deducting  which,  net  for  January  1008  was  $1  .700,095,  against 
$2,384,721  last  year.  For  period  from  July  1  to  Jan  31  taxes  and  rentals 
were  $1,660,251   in   1008,  against  $1,340,463  In  1907. 

(7  These  results  are  in  Mexican  currency. 

n  These  figures  represent  30"  %  of  gross  earnings. 

r  For  January  1908  net  from  Coal  Department  was  $60,208  against 
$128,507  last  year,  and  from  July  1  to  Jan  31  was  $501 ,761  in  1008,  against 
$682,800  last  year. 

Interest  Charges  and  Surplus.— The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 

— Int.,  Rentals,  &c. —  ■ — lial.  of  NetE'ngs. — 

Current         Previous  Current         Previous 

Year.              Year.  Year.              Year. 

Roads.                             $                     $  $                     $ 

Colorado  &  .Southern         .Jan       246,857         212,500  C232.094        c  160 ,492 

July  1  to  Jan  31 1,470,870      1,298,948  cl  719,918    cl, 333, 103 

Cuba  Railroad  Co Jan         31,954           28  329  35,082           48.805 

July   1    to  Jan   31 205,926          184,284  107,126            67,278 

Denver  &  Rio  Grande.-.  Jan       305,764         200,253  (WQ7.265       ((244,857 

July   1   to  Jan   31 2,246,128      2,077,058  ((2,426,617   ((2,443,677 

GeorglaRR Jan        56,264          51,031  xdef33,462  £de?27,209 

Julj     I    to  Jan  31 -.       400,060         362,242  zdefOl  ,207         £44,925 

Hocking  Valley              ...Jan        82,920           60.878  r5,3()7        242,205 

July    I    to   Jan    "I 542,832          440,747  .Tl,278,773   .Tl, 101,626 

Interborour.il  Rapid  Transit  Co — 

Oct       1   to   Dee  31    2,725,751       2,472,006  .rl  , 280,501    Tl, 171.817 

Julj     1   to  Dec  31             .    5,344,801      4,704,115  .rl  ,  187,682  .rl  ,440,403 

Jan      I  to  Dec  31               li),510,545     9,251,068  23,754,724  73,545,189 

Kanawha  &  Mlchli  art       Jan        23,344         20,6.37  4,727          15,349 

July  1  to  Jan  31 154,359    153  328  •  •  84.251     166.154 
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Roads. 
Missouri  River  Power  Co.Jan 
Feb  1   to  Jan  31 

Mo  Kansas  &  Texas Jan 

July  1  to  Jan  31 

Nashv  Chatt  &  St  Louis.Jan 

July  1  to  Jan  31 

N  Y  Ontario  &  Western. Jan 

July  1  to  Jan  31 

Norfolk  &  Western Jan 

July  1  to  Jan  31 

Rio  Grande  Junction Dec 

Rio  Grande  Southern Jan 

July  1  to  Jan  31 . 

St  Louis  Southwestern Jan 

July  1  to  Jan  31 

Toledo  &  Ohio  Central- -Jan 
July  1  to  Jan  31 


— Int..  Rentals.  &c. — 

Current         Previous 

Year.  Year. 


Bal.  of  NetE/ngs. — 


32 

257 
555 

3,824 

153 

1 ,075 

84 

572 

441 

3,047 

8 

17 

130 

162 

1,156 

40 
288 


,8S6 
,380 
,840 
,283 
292 
]376 
,753 
,956 

,393 
,513 
,333 

,945 
,350 

,047 
,669 
,191 
,387 


496 
,380 

149 
,046 

73 
519 
402 
,674 

8 

18 
128 

146 
,049 

37 
258 


,040 
,057 

,492 
,417 
,209 
,653 
,540 
,669 

,333 
,166 
,2S6 
882 
052 

0  37 
524 


.1-1 


Current 

Year. 

? 

17,303 
300.022 
2:28,149 
673,028 

11,747 
335,052 

33,763 
983,605 

192,891 
!, 490  ,082 

15,782 

£2,102 

£31  .757 

rl(l  ,899 
£768,986 

331,247 
£638,887 


Pr  vious 
Year. 


£332,478 
£3,014,236 

49,340 
357,924 

95,528 
1,134,721 

556,485 

3,901,727 

14,317 

£617 
£35,122 

£29,271 

£913,838 

£62,419 

£714,047 


c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  Is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

£  After  allowing  for  other  Income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 

Latest  Gross  Earnings. 

Jan.  1  to 

atest  date. 

Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

S 

$ 

S 

aAmerican  Rys  Co 

January  . . 

209,287 

210,716 

209,287 

210,716 

cAur  Elgin  &  Chic  Ry 

January  . . 

93,985 

88,893 

93,98  5 

88,893 

Bingham  ton  Ry     

January  .. 

22,435 

22,079 

22,435 

22,079 

Birm  Ry  Lt  &  Power 

December 

200,568 

189,223 

2,214,635 

1,929,150 

Brockton  &  Ply  St  Ry 

December 

7,368 

6,944 

119,3(15 

111,775 

Cape  Breton  Elec  Co. 

December 

24,804 

23,693 

250,065 

258.417 

Central  Penn  Trac 

January  __ 

52,725 

54,306 

52,725 

54,306 

CharlCon  Ry  Gas&El 

January   . . 

61.569 

55,334 

61,569 

55  334 

Chicago  &  Milw  Elec. 

November- 

87,982 

81,143 

972,711 

803,591 

dChicago  &  Oak  Park 

January  .. 

68,270 

72,771 

68,270 

72,771 

Cleve  Painesv  &  East 

January  .. 

18,263 

18,031 

18,263 

18,031 

Cleve  South w  &  CoI_  - 

January 

52,811 

49,558 

. 

49,558 

Columbus  Electric  Co 

December 

32,256 

27,613 

340,574 

Dallas  Electric  Co 

December 

96,630 

89,439 

1,125,673 

1,023,136 

f  Detroit   United  Ry 

3d    wk    Feb 

102,743 

ll.i  568 

816  ,'f, , 

83 

Duluth  Street  Ry._. 

4th  wk  Feb 

17,20  3 

12,91  2 

126,125 

11  !  .205 

East  St  Louis  &  Sub. 

January  . . 

173,066 

165,297 

173,066 

165,297 

El  Paso  Electric 

December 

50,791 

41,575 

506,693 

391,656 

Ft  Wayne  &  Wabash 

Valley  Traction 

December 

116,186 

101,379 

1,283,722 

1,092,646 

Galv-Hous  Elec  Co.. 

December 

87,669 

81,375 

1,050,892 

906,487 

Havana  Electric  Ry_ 

Wk   Mch    1 

36,934 

33,655 

260,932 

246,385 

Honolulu  Rapid  Tran 

&  Land  Co 

December 

32,755 

31,593 

364,548 

349,916 

Houghton  Co  St  Rv_ . 

December 

19,740 

19,973 

249,9111 

229,244 

Illinois  Traction  Co__ 

December 

351,977 

302,165 

3,779,187 

3,013,108 

Jacksonville  Elec  Co. 

December 

33,243 

31,882 

392,393 

326,468 

Kans  City  Rv&  Light 

January  . 

496,321 

479,02 

496,321 

179  02 

Lake  Shore  Electric. 

December 

68,476 

60,675 

938,161 

866,970 

Lex  &  Inter  Rys  Co.. 

November. 

43,034 

40,148 

516,355 

481,579 

Met  West  Side  Elev 

Febru  i   , 

20.;      I 

2 1 6  220 

42; 

448 

Milw  Elec  Ry  &  Lt  Co 

December 

334,392 

326,065 

3,823,382 

3,523,438 

Milw  Lt  Ht  &  Trac  Co 

December 

59,498 

56,379 

826,130 

702,222 

Montreal  Street  Rv    - 

Wk  Feb  29 

64,832 

58,310 

5  14,15! 

HO     55 

Nashville  Rv  &  Light 

December 

139,606 

132,549 

1,568,411 

1,379,240 

N  J  &  H  R  Ry&FyCo 

December 

33,236 

29,328 

482,057 

429,721 

North  Ohio  Trac  &  Lt 

January  . 

i2i),!i'.". 

125,191 

126,125 

North  Texas  Trac  Co. 

December 

84,346 

78,750 

1,060,953 

854,135 

Norf  &  Portsm  Tr  Co 

November- 

202,006 

145,950 

2,437,819 

1,563,855 

No  Westchester  Lt  Co 

December 

11  .470 

112,956 

Northwestern    Elev.. 

February  . 

14  3,055 

123.809 

261 

Oklahoma  City  Rv.. 

January  _  _ 

16,916 

14  ,907 

14,907 

Peekskill  Light  &  RR 

December 

14,711 

13,299 

169,658 

146,498 

Pensacola  Electric  Co 

December 

19,585 

16,129 

228,150 

Portland  Ry  Lt&P  Co 

December 

342,850 

309,006 

4,050,144 

3,493.859 

Puget  Sound  Elec  Ry 

December 

130,576 

113,467 

1,664.181 

1,364,574 

Rio  de  Janeiro  Tram 

January  ._ 

545,105 

5  < 5.1 05 

Rockford   &  Interurb 

December 

42,264 

41,389 

591,395 

510.032 

St  Joseph  (Mo)  Rv  Lt 

Heat  &  Power  Co. . 

January  _ . 

70,159 

68,699 

70.159 

68,699 

Sao  Paulo  Tr  Lt  &  P. 

January  .. 

11)1  ,731 

174,988 

19! 

174,968 

Savannah  Electric  Co 

December 

53,566 

48,655 

602,400 

611,215 

Schuylkill  Rv  Co 

December 

17,093 

207,035 

Seattle  Electric  Co 

December 

301,370 

309,476 

3,949,431 

3,101,386 

South  Side  Elevated 

'  b  uary 

156,698 

134 

3  ! 

2  ; 

Sou  Wisconsin  Rv  Co 

January 

11.260 

11,528 

11,260 

1  i    528 

Syracuse  Rap  Tr  Rv. 

January 

102  422 

97.125 

102    ;:.'" 

97,125 

Tampa  Electric  Co  __ 

December 

45,895 

41,161 

521,181 

469,222 

Toledo  Rvs  &  Light 

January 

216,960 

221  ,189 

216,960 

221,189 

Toronto  Railway 

Wk  Feb  22 

62,720 

59,466 

Twin  City  Rap  Tran 

|3d   wk   Feb 

108.210 

105,277 

791  ,223 

768,320 

United  RR  of  San  Fr. 

December 

72481,285 

562,200 

United  Rys  of  St  L   .  (January  . . 

827.398 

826,337 

827,398 

826,337 

Whatcom  Co  Ry  &  Lt|  December 

33,195 

28,903 

354,469 

279.469 

a  Figures  for  the  month  in  both  years  include  operations  of  the  Scran  ton 
Ry.,  acquired  Jan.  1  1906.  c  These  figures  are  for  consolidated  company, 
d  These  are  results  for  main  line.  /No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  included  in  these  figures,  h  Decrease  due  to 
strike  and  boycott. 

Street  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
STREET  railways  from  which  we  have  been  able  to  procure 
monthly  returns.  As  in  the  case  of  the  steam  roads,  the 
returns  of  the  different  roads  are  published  by  us  each  week 
as  soon  as  received,  and  once  a  month  we  bring  together  all 
the  roads  reporting,  as  is  done  to-day. 


Current 
Year. 
Roads.  $ 

Aurora  Elgin  &  Chicago. Jan         93,985 

July  1   to  Jan  31 877,207 

Binghamton    Railway... Jan         22,435 

Brock  &  Plym  St  Ry.a--Dec         7,368 

Jan     1  to  Dec  31 119,365 

Cape  Breton  Elec  Co.a-.Dec         24,804 

Jan     1  to  Dec  31 .-.  250,065 

Central  Penna  Tract  Co..  Jan  52,725 
Charleston  Consol  Ry Jan         61,569 

Mch  1  to  Jan  31 669,429 

Chicago  &  Milw  Elec Nov         87  983 

Jan  1   to  Nov  30 972  711 

Cleve  Painesv  &  E'n.a.-Jan  18,263 
Cleveland  Southw  &  Col.. Tan  52,811 
Columbus  Electric  Co. a- Dec         32  256 

Jan    1  to  Dec  31 340,574 


mgs 

'rcvlous 
Year. 
5 

88,893 
789,700 

Net  Earnings 

Current         Previous 
Year.              Year. 
$                       S 
35,082            32,725 
404,553         369,701 

22,079 

8,232 

8,416 

6,944 
111,775 

def.49 
31,6  60 

1,608 
40,881 

23,693 
258,417 

10,731 
93,016 

10,084 
103,944 

54,306 

6,226 

5,779 

55,334 
601,913 

20,408 
241,757 

17  607 
222,548 

81,143 
803,591 

49,627 
566,686 

41,239 
470,30  7 

18,031 

7,461 

7,701 

49,558 

16,369 

19,954 

27,613 

18,064 
155,875 

15,178 

Gross  Earnings Net  Earnings 

Curr,  ,i>  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.  t  $  $  f, 

Dallas  Electric  Co. a Dec  96,630  89,439  24,366  17,280 

Jan     1  to  Dec  31 1,125,673  1,023,138  307,571  323,993 

Detroit  United  .a Jan  509,065  510,600  169,592  171,399 

Duluth  St  Ry  Co. b Dec  73,092  66.590  27,800  24,969 

Jan   1    to   Dec  31 846,084  768,874  408,693  350,054 

East  St  Louis  &  Sub Jan  173,066  165,297  90,251  74,830 

El  Paso  Electric  Co. a.. -Dec  50,791  41.575  15,489  10,572 

Jan     1  to  Dec  31 506,693  391,656  128,078  115,253 

Ft  Wayne  &  Wab  Vail.. Dec  116,186  101,379  53,653  43,482 

Jan   1    to   Dec  31 1,283,722  1,092,646  537,6*6  432,186 

Galv-Hous  Elec  Co-a--- Dec  87,669  8  1.375  33,238  30,931 

Jan     1   to  Dec  31 1,050,892  906,487  394,697  335,261 

HonoluluRT&LandCo  b-Dec  32,755  31,593  14,850  14,461 

Jan   1    to   Dec  31 364,548  349,916  163,266  147,997 

Houghton  Co  St  Ry.a-- -Dec  19,740  19,973  7,536  7,647 

Jan     1  to  Dec  31 249,919  229,244  94,001  82,989 

Illinois  Tract  Co. a Dec  351,977  302,165  152,011  133,386 

Jan   1    to   Dec  31 3,779,187  3,013,108  1,650,700  1,361,952 

Jacksonville  Elec  Co. a- -Dec  33,243  31,882  12,094  13,573 

Jan     1  to  Dec  31 392,393  326,468  136,052  124,630 

KansasCity  Ry  &Lt_b-.Jan  496,321  479,021  237,490  241,004 

June  1  to  Jan.  31 4,175,059  3,851.642  2,034,814  1,954,902 

Lake  Shore   Electrlc.a.-Dec  68,476  66,675  25,542  27,223 

Jan  1   to   Dec  31 938,161  866,970  416,602  390,712 

Lexington  &  Interurban.Nov  43,034  40,148  15,331  15,515 

Jan   1   to   Nov  30 516,355  481,579  190,887  168,570 

Milw  Elec  Rv  &  Lt  Co.  b-Dec  334,392  326,065  158,236  168,123 

Jan   1    to   Dec  31 3,823,382  3,523,438  1,848,661  1,788,851 

Milw  Lt  Ht  &  Tract. b- -Dec  59,498  56,379  28,999  31,344 

Jan   1    to   Dec  31: 826,130  702,222  466,689  424,806 

Montreal  Street  Ry  Co. .Jan  285,515  271,956  83,011  82,459 

Oct   1    to   Jan   31 1,188,238  1,083,992  446,211  378,072 

Norf  &  Portsm  Tr  Co. --Nov  202,006  145,950  57,754  59,040 

Jan   1   to  Nov  30 2,437,818  1.563,855  933.944  550,663 

Northern  Ohio  Tr  &  Lt.. Jan  126,125  125,191  44,233  45.610 

Nor  Texas  Trac  Co. a- --Dec  84,346  78,75(1  35,215  31,548 

Jan     1  to  Dec  31 1,060,953  854,135  437,381  306,984 

NorWestchester  Lt  Co.a  Dec  11,470  5,370          

Jan     1  to  Dec  31 112,956  49,646          

Oklahoma  City  Ry Jan  16.916  14,907  3,362  5,254 

Peeksklll.Lt  &  RR  Co.a-Dec  14,711  13,299  6,495  5.570 

Jan    1  to  Dec  31 169,658  146,498  76,949  68,543 

Pensacola  Elec  Co.a Dec  19,585  16,129  5,905  4,761 

Jan     1  to  Dec  31 228,150  76,269 

Puget  Sound  Elec  Rv.a.Dec  130,576  113,467  37,248  29,700 

Jan     1  to  Dec  31 1,664,281  1,364,574  573,047  453,011 

Portland  Rvs  Co Dec  342,850  309,006  169,187  134,108 

Jan   1    to   Dec  31 4,050,144  3,493,859  1,772,825  1,536,587 

Rio  de  Janeiro  Tramway 

Light  &  Power.a Jan  545,105  205,118        

Rockford  &Interurb.a- -Dec  42,264  41.389  19,064  16  379 

Jan    1    to    Dec   33 591,395  510,032  264,333  214,831 

St  JosRy  Lt  Ht  &  Pcw.-Jan  70,159  68  699  32,243  30,997 

Sao  Paulo  Tram  Lt  &  P..  Jan  191,731  174,968  128,025  119,063 

Savannah  Eeetric  Co.a-Dec  53,566  48,655  14,308  15,820 

Jan     1  to  Dec  31 602,400  011.215  188,091  232,169 

Seattle   Elec  Co.a Dec  361,370  309,476  108,486  112,512 

Jan   1   to   Dec   31 3,949,434  3,101,386  1,264,493  1,138,300 

Schuylkill  Ry  Co.a Dec  17,09  9,554 

Jan   1   to    Dec  31 207,035  102,951 

Syracuse  Ra-p  Tran  Co. . -Jan  102,422  97,125  ...205  43,478 

Tampa  Elec  Co.a Dec  45,895  41,161  16,385  12,194 

Jan   1    to   Dec  31 521,181  469,222  133,051  189,264 

Toledo  Rys  &  Light.  b--Jan  216,960  221.189  91,873  90,862 

Twin  City  Rap  Tr  Co. b_.  Jan  469,89)  456,837  211,690  213,740 

United  Rys  of  St  Louis.a  Jan       827,398  826,337  273,039  248.467 

Whatcom  Co  Ry  &  Lt  a  Dec  33,195  28,903  13,694  11,760 

Jan   1   to  Dec  31 354,469  279,469  144,027  94.287 

a  Net  earnings  here  given  are  after  deducting  ta  s 

b  Net  earnings  here  given  are  before  deducting  tax<  s. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  NitE'ngs. — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.  S  S  $  $ 

Aurora  Elgin  &  Chicago.Jan  28,532  26,492  6,550  6,233 

July   1   to  Jan  31 192,596  183,187  211,957  186,514 

Binghamton    Railway.. .Jan  8,296  7,973  def  64  443 

Brock  &  Plym  St  Ry Dec  1,818  1,801  def. 1,867  def. 193 

Jan     1  to  Dec  31 21,379  21,855  10  281  19,026 

Cape  Breton  Elec  Co Dec  4,360  4,250  6,371  5,834 

Jan     1  to  Dec  31 51,512  51.661  41,504  52,283 

Charleston  Consol  Ry Jan  13,443  13,349  6,965  4,258 

-Mch    1    to   Jan   31 148,563  143,698  93,194  78,850 

Cleve  Painesv  &  E'n Jan  7,213  7.213  248  488 

Columbus  Electric  Co- -.Dec  11.904  10  674  6,160  4.504 

Jan     1   to   Dec  31 136,275  19,600            

Dallas  Electric  Co Dec  23,480  19.414  886  def.2,134 

■      Jan     1  to  Dec  31 263,541  223,389  44,030  100,604 

Detroit  United Jan  136,046  120,494  £39,160  £55  303 

Duluth  Street  Ry  Co Dec         22,043  16,727  5,757  8,242 

Jan   1    to   Dec  31 301,735  261,892  106,958  88,162 

El  Paso  Electric  Co Dec  5,418  4,188  10,071  6,384 

Jan     1  to  Dec  31 60,350  47,216  67,728  68,037 

Gav-Hous  Elec  Co Dec  16,358  14,496  16,880'  16.436 

Jan     1  to  Dec  31 185,689  172,623  209,009  162,638 

Honolulu  RT  &  LandCo. Dec  6,249  £9,119        

Jan   1    to   Dec  31 74,133  63,090  £98,944  £90,232 

Houghton  Co  St  Ry Dec  3,981  3,956  3,555  3,691 

Jan     1  to  Dec  31 47,449  46,976  46,552  36,013 

Jacksonvile  Elec  Co Dec  5,142  3.475  6,952  10,098 

Jan     1  to  Dec  31 50,165  40,704  85,887  83,926 

Kansas  City  Ry  &  Lt Jan  151,278  147,519  86,212  93,485 

June  1  to  Jan  31 1,228,022  1,165,135  806,792  789,76, 

Lake  Shore  Electric Dec  25,348  22,679  194  4,544 

Jan  1   to   Dec  31 294,073  254,198  122,529  130,514 

Milw  Elect  Ry  &  Lt  Co. -Dec       102,140  96,873  £64,438  JS0-}?* 

Jan    1    to   Dec   31 1,184,604  1,073,514  £747.340  £771,127 

Milw  Lt  Ht  &  Tract  Co. .Dec         36,232  28,417  £def6,721  £2>jj95, 

July  1  to  Dec  31 415,918  324,715  £51,918  £100,917 

Montreal  Street  Ry  Co. -Jan  45,955  40,165  37 ,056  4 2,294 

Oct   1    to   Jan   31 173,818  159,173  272,393  218,899 

Northern  Ohio  Tr  &  Lt-. Jan  42,502  41.339  1,731  4.271 

North  Texas  Trac  Co Dec  9,819  10,223  25,396  21,325 

Jan     1  to  Dec  31 128.503  119.581  308,878  187,403 

Pensacola  Electric  Co Dec  3,619  3,156  2,286  1,605 

Jan     1  to  Dec  31 40,904  35,365 

Puget  Sound  Elec  Ry.- .Dec  37,348  32,089  def. 100  def. 2,389 

Jan     1  to  Dec  31 388,453  311,115  184,594  141,896 
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— Int..  Rentals    &c. — 

Current  Previous 

Year.  Year. 

Roads.                              $  $ 

Savannah  Electric  Co Dec         12,392  11,300 

Jan     1  to  Dec  31 144,034  134,461 

Seattle  Elec  Co Dec         45,574  32,890 

Jan  1   to  Dec  31 490.351  381,936 

Syracuse  Rap  Tran  Ry-_  Jan         28.457  24,619 

Tampa  Elec  Co Dec              729  681 

Jan   1  to   Dec   31 6,530  1,423 

Toledo  Rys  &  Light...  -Jan         68,604  62,307 

TwinOity  RapTran  Co.-Jan       121,955  115,258 

United  Rys  of  St  Louis. .Jan       233,454  231,541 

Whatcom  Co  Ry  &  Lt._- Dec           6,584  6,214 

Jan  1   to  Dec  31 77,516  48.236 

x  After  allowing  for  other  Income  received. 


— Bal.  of  Net  E'ngs. — 
Current         Previous 


Year. 
$ 

Year. 
$ 

1,916 
44,057 

4,520 
97.708 

62,912 
774,142 

79,622 
756,364 

£7,124 

218,913 

15,656 
126,521 

11,513 
187,841 

124,046 

229,174 

89,735 

98,482 

39,585 

16,926 

7,110 
66,511 

5,546 
46,051 

ANNUAL  REPORTS. 


IF" Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it|is|pubhshed.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  29.     The  next  will  appear  in  that  of  March  28. 

Pennsylvania  Railroad. 

(Report  for  Fiscal   Year  ending  Dec.  31   1907.) 

President  James  McCrea's  remarks  are  published  in  full  on 
subsequent  pages. 

^Below  are  the  income  accounts  of  all  transportation  com- 
panies east  and  west  of  Pittsburgh  and  Eire  owned,  operated 
or  controlled  by  or  affiliated  in  interest  with  the  Pennsylvania 
system. 

1907.  1906.  1905. 

Miles  operated 11,176  11.081  11011 

Gross  earnings $326  785,526  5295  898,165  $266,069,597 

Expenses 243,154,081  211,543  766  192,100,348 

•Net  earnings $83,631445  $84354,399  $73,969,249 

Other  income 28,980,689  25,035,834  21.821,289 

Gross  income $112,612,134       $109,390,233  $95,790,538 

Int..  rent.,  div..extraor.,&c       108.588,762  107,845  373  94,647,720 

■Surplus $4,023,372             $1,544,860  $1,142,818 

TRAFFIC  ON  ALL  LINES  BOTH  EAST  AND  WEST  OF  PITTSB  URGH 

AND  ERIE. 

1907.                        1906.  1905. 

Passengers  carried 153,047,046         140  513,364  126084,223 

Passengers  carried  1  mile 3,826,141,991      3,475  646.270  3,075,402,826 

Freight  (tons)  carried 435,064,136         363,955,827  333,011237 

Freight  (tons)  carried  1  mile.37, 674,511, 903   32,918,720.685  29,503  147  362 

j  4:  Below  are  given  the  results  on  the  lines  east  of  Pittsburgh 
and  Erie,  comprising  the  Pennsylvania  Railroad  Division, 
the  United  Railroads  of  New  Jersey  Division  (excluding  the 
Delaware  &  Raritan  Canal),  the  Philadelphia  &  Erie  Division 
and  Buffalo  &  Allegheny  Valley  Division: 

TRAFFIC  ON  LINES  EAST  OF  PITTSBURGH  AND  ERIE. 

1907.  1906.  1905. 

Miles  op.,  exel.  D.&R.  Canal                   3,858  3,820  3,764 

Passengers  carried 67,356X33  62,108,708  55.781809 

Passengers  carried  1  mile 1,629,769,525  1.493  393,002  1,305,299,112 

Rate  per  passenger  per  mile.           1.918  cts.  2.014  cts.  2.014  cts 

Tons  carried 6224  227,074  172  371,063  157,003,767 

Tons  carried  1  mile 21,482,507,314  18,188,402,534  16,896,171,154 

Rate  per  ton  per  mile 0.577  cts.  0.595  cts.  0.593  cts. 

Earns,  per  pass,  train  mile. a                 $1,516  $1,518  $1,427 

Earns,  per  1'gt.  train  mile. a.                 $3,312  $3,147  $2,996 

a  Freight  and  passenger  trains  only;    excluding  switching,  &c,  trains. 

l>  The  actual  number  of  tons  carried  over  the  live  grand  divisions,  irre- 
spective of  the  divisions  over  which  they  passed  ,  and  thus  avoiding  duplica- 
tion, was  132.284,515  tons,  against  118,432  169  tons  In  1906.  The  actual 
number  of  tons  of  coal  and  coke  carried  avoiding  duplications  was 
69  824  822  tons,  against  60  930,233.  an  increase  of  14.60%.  the  tonnage 
mileage  being  13,039,552.425  tons  one  mile  in  1907.  against  10,804,632  870 
In  1906,  an  increase  of  20.68%. 

EARNINGS  &  EXPENSES  OF  LINES  EAST  OF  PITTSB  URGH  &  ERIE 

1907.  1906.  1905. 

Earnings —  $  $  $ 

Freight     123  826,165  109,960,888  100,093  828 

Passenger 32,623,889  31,231,338  27,392,393 

Express 4,007,278  3,270,778  2,936877 

Mails 2,433,760  2,553,823  2,307,652 

Miscellaneous 1,558,932  914,755  892,303 

Delaware  &  Raritan  Canal..  362,801  308,301  298,938 

Total  earnings 164,812,825  148,239,882  133,921,993 

Expenses — 

Malnt.  of  way  and  structures  20.265,845  17,060,498  15,121800 

Maintenance  of  equipment-.  31,721,614  26,201245  24  363199 

Transportation 63,869,728  55  276  180  50,908  650 

General 3  269,652  2,835,334  2  583,378 

Delaware  &  Raritan  Canal--  480,509  432,387  413  383 

Total  expenses 119,607,348  101,805,644  93,390  410 

Percent  oper.  exp.  to  earns..  (72.57)  (68.68)  (69  73) 

Taxes  of  Penn.  RR.  Co 2  267,535}  3,715,034  22,587,043 

Taxes  on  leased  lines 1  ,711  629/ 

Net  earnings 41,226,313  42,719,204  37,944,539 

GENERAL  INCOME  ACCOUNT. 

1907.  1906.  1905. 

Receipts —  $  $  $ 

Net  earnings,  as  above 41,226,313  42,719,204  37,944,539 

Int.  on  Penn.  RR.  Invests-.  10,440,955  11,741,184  10,018,026 
Int.  on  United    N.    J.    RR. 

and   canal  securities 234,472  346,109  267.963 

Int.  for  use  of  equipment...  71siik  395,041  371,913 

Interest,  general  account 2,095  112          . 

Profits  from  sundry  accounts  195,770  62,629  i,o<>7  604 

Rents 109  680  239  299  311,411 

Total 55,020,420  55,503,466  49,981,456 

Deduct — 

Rentals  on  basis  of  net  earns.  4,877,065  6,788,658  27.662,810 

Fixed  rentals 4,249.169  4,140,592  4,160,584 

(nt.  on  funded  debt 10,412,488  7,387,652  5,489,947 

Int.  on  bond  allotment 1,237,277 

Ground  rent  &  Int.  on  mtges.  7,955  11,805  59  ,571 

Interest  on  car  trusts       ...  1,831,992  733,108  835,980 

Equip,  trust  loan  sink,  fund  101,937  68.400  136,400 

Interest,  general  account 479,799           . 

Miscellaneous 164,758  219.151  296.365 

Total 21,445.364  19,829.165  19,878,940 

Balance £  33.575,056  35,674,300  30,102,517 


From  this  balance  deduct — 

Payment  to  trust  funds 

Cons.  mtge.  sink.  fd.  acct.. 

Extraordlnary  expenses 

Principal  of  car  trusts  paid-  - 

Miscellaneous ._ 

Dividends 

Extraordinary  expense  fund 


Total 

Balance,  surplus 

Profit  and  loss  Jan.  1 
Profit  from  securities, 


1907. 

$ 

270,302 

125,890 

3,260,651 

3,150,694 

7  660 

(7)21,908,435  (6^)19,869.661 
2,500,000  2,500,000 


1906. 
$ 

225,956 

126.170 

8.701,475 

4,246.039 

5,000 


&c 


Deduct — 
Extraordinary  expend,  accts 
N    Y.  Tunnel  construction. . 
Amount  charged  off 


Bal.  to  profit  &  loss  Dec.  31. 


31,223,632 
2,351,424 

24  725,484 
4,648,576 

31,725,484 


7,000.000 


7,000,000 
24.725.484 


35  674,301 

24,725,484 
15,200,849 

39.926,333 

2,200,849 
13,000,000 


15,200,849 
24,725.484 


1905. 

$ 

182,969 

126,450 

8,424,881 

3,249,238 

5,000 

(6)18  113,978 


30,102,517 
~2~4~,7~25",484 

24,725.484 


24,725,484 


2  Item  of  taxes  on  leased  lines  now  includes  taxes  formerly  Included  In 
rentals,  the  1905  figures  being,  therefore,  Incorrect  as  compared  with  those 
of  late  years,  although  the  aggregate  of  the  two  Items  remains  the  same. 
GENERAL  BALANCE  SHEET  DEC.   31. 


1907. 

A  ssets —  $ 

Construction,  equipment.  &c 291.061,204 

Leasehold  interest  in  H.  P.  Mt.  J.  & 

L.  RR 1,882,550 

Cost  of  bonds  owned 31,685,263 

Cost  of  stocks  owned 188, 304  ,400 

Trust  of  Oct.  9  1878-.- ...      6,015,239 

Penn.  RR.  cons.  mtge.  sinking  Lund.      1,536,450 

Sun.  Haz.  &  W.  sinking  fund 145,000 

Insurance  fund 10,000 

Mortgages  and  around  rents.    3,011,522 

Securities   of   United  N.J.    Comp's..      3,283  460 

Materials  on  hand 15,929,925 

Loans  for  construction  and  real  estate 

purposes 18.412,493 

New  York  tunnel  extension 39,541 ,414 

Due  from  controlled  cos., for  advances     6,119,166 
Accounts  receivable  from  sale  of  N.  & 

W.  and  C.  <fe  O.  stock 15,492,685 

Bills   receivable 341,092 

Due  from  agents 7 ,690  ,426 

Cash  in  hands  of  Treasurer,  &c 36,653,667 

Cash  for  coupons 732,007 

Miscellaneous  assets 4,457,412 


1906.       1905. 

$  $ 

251,766,899  230,630,969 


1  ,882.550 

32,426,740 

162,342,979 

5,789,283 

1,437.560 

140,000 

10,000 

3,169,402 

3,283,460 

9,328,031 

0,629,4651 

28, 835, 033 } 

9,610,383J 

15  492,681 
1,496,648 
9,054,745 

42,468,988 

701,135 

4,649,907 


1,882,550 

31,264,575 

205,339,882 

5,606,313 

1,339  390 

135,000 

10,000 

2.962,202 

3,283,461 

9,015,465 


30,681.488 


851,823 

8,411,472 

25,999,197 

735,104 
18,921.933 


1 

2 

Z0 


Total  assets 

Liabilities — 

Capital  stock a314 

Funded   debt 268 

Mortgages  and  ground  rents. .    2 

H.  P.  Mt.  J.  &  L.  stock  guaranteed  ..      1 

do         do         bonds  guaranteed  _. 
Net  traffic  balance  due  other  roads_- 

Payments  for  leased  equipment .. 

Extraordinary  expenditure  fund 

Pay  rolls  and  vouchers 

Matured  dividends  A  interest  unpaid  . 
Pennsylvania  Company  deposit  acct. 
Due  controlled  companies  other  than 

traffic  balances 

Due  employees'  savings  fund "I 

Due  relief  fund \ 

Due  insurance  fund J 

Securities  of  United  N.J.  Co's  trans- 
ferred with  the  lease.  _    3 

Fund  for  purchase  of  securities  guar- 
anteed (trust  of  Oct.  9  1878) 6 

Trustee  of  consolidated  mortgage 

Consol.mtge.  bonds  sinking  fund 1 

Sun.  Haz.  &  W.  sinking  fund .  .  . . 

Interest  accrued  on  Penn.  RR.  bonds     2 

Miscellaneous 8 

Balance  to  profit  and  loss. 24 


672,305,375   593,515,894    577,070,825 


.594  ,650 
,029  610 
,945,035 
,182,550 
700  ,000 
475,916 
,449.000 
,500  ,000 
,226,164 
293,859 
,290,897 


305,951 

188,487 

3,074 

1,182 

700 

2  ,585 

1,368 

4,700 

19,104 

263 

13.709 


350    302 

110    188 


161 
550 
000 
457 
500 
848 
030 
136 
1631 


3, 
1 

1 
1 

18, 


547.350 
649,620 
202,827 
182,550 
700  ,000 
906,108 
288,000 

131,639 
169,512 


9,461,820   9,453,984.1 
1,258,704   1,065,401 


16,276,032 


110,819 
462,138 
130,455 


283,460 

285,541 

824~.450 
145,000 
582,123 
051  ,112 
725,484 


3,283,460         3,283,461 


6,015,239 


1,698,560 

140,000 

1,435,352 

4.572.107 


5,789,283 
64,568 
1,572,390 
135,000 
1,415,200 
5,328,386 


24,725,484      24,725,484 


Total    liabilities 672,305,375   593,515,894   577,070,825 

a  Includes   balance  of  stock,   $275,450,   held   to  retire  the  outstanding 

holdings  in  the  Allegheny  Valley,  Cumberland  Valley,  Bald    Eagle  Valley 

and  Philadelphia  &  Erie  Railroads. 

— V.   86,  p.  481,  422. 

New  Orleans  Railway  &  Light  Company. 


(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 


1907. 

Revenue  mileage 18,332 ,961 

Pass,  carried  (revenue).  78,879,204 

Transfers  redeemed ,  No.  7 ,590  ,597 

Gross  Earnings —  $ 

Earnings  RR.  departm't  3,987,733 

do     gas  and  electric.  1,893,685 

do     miscellaneous 159,873 


1906. 
17,718,107 
73,606,068 
7,220,152 

$ 
3.724,272 
1,875,400 
173,518 


1905. 
16,753,874 
65,021,214 
6,641,193 

? 
3,291,961 
1.705,807 
95,942 


16 

(111 
5 

3 

1 


1904. 
,354,415 
,696,927 
,832,572 

$ 
,071,929 
,541,575 

60  ,840 


Total  gross  earnings. . 

Operating  Expenses — 

Oper.  exp.  RR.  dept 

Oper.  exp.  gas  &  elec. 

Total  oper.  expenses. 
Net  earnings 

Deduct — 
Interest  on  funded  debt. 
Taxes  and  miscellaneous 
Dlv.  on  pref.  stock- .  (3  H 


6,041,291         5,773,190         5,093,710        4,674,344 


2,411,759 
858.638 

3,270.397 
2.770.894 

1,355,772 

669,846 

%)  3 12, 500 


2,225.580 
848,435 

3,074,015 
2,699,175 


1,901,085 
770,376 

2,671,460 
2,422,249 


1,753,721 
744,802 

2,498,523 
2,175,821 


I 

J  1,900 ,901         1.784,226        2,149,840 


(5)500,000(1  M)125,000 


Total 2,338,118 

Balance,  surplus 432,776 

STOCKS 


2,400,901 
298,274 

OWNED. 


New  Orleans  City  RR.,  preferred 

Coram  on    

Orleans  RR.  Co 

N.  O.  &  Carrollton  RR.,  Light  &  Pow.  Co.,  com.. 

Preferred 

Saint   Charles  Street  RR.  Co 

New  Orleans  &  Pontchartraln  RR.  Co 

New  Orleans  Lighting  Co 

New   Orleans   Gas   Light  Co 


1,909,226 
513,023 


Tssued. 
$2,499,500 


,991  ,000 
234.700 
500,000 
,600,000 
953,300 
349,800 
10,000 
,250,000 


2,149,840 
25,981 


Owned. 

$2,463,300 

4,826,800 

234,700 

2,500,000 

4,588,000 

946,000 

349,800 

10,000 

5,160,700 


Total    $2 1 ,388 ,300    $2 1 ,079 ,300 

— V.  86,  p.  548.  338. 

Twin  City  Rapid  Transit  Co.  (of  New  Jersey). 

Minneapolis.  St.  Paul,  Stillwater.  Lake  Minnetonka.  Minnesota. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  Lowry,    Minneapolis,   Jan.    17  1908,  says: 

General  Results. — A  comparison  with  1906  shows  the  handsome  Increase 
In  gross  passenger  earnings  of  $428,462.  But  for  the  financial  crisis  In  the 
last  quarter  of  the  year,  the  Increase  would  probably  have  aggregated 
$500,000.  Operating  expenses,  for  the  reasons  hereinafter  mentioned, 
Increased   $305,056.     Net  earnings  thus  show  an  Increase  of  $105,698. 

\s  there  were  substantial  Increases  In  the  amounts  paid  for  taxes  ($46,- 
417),  bond  Interest  ($39,326)  and  common  stock  dividends  ($52,500),  the 
surplus,    after   providing   for   these,    shows   a  decrease   of   $32,544.     The 
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amount  appropriated  for  renewal  funds  is  $24,000  In  excess  of  last  year, 
due  to  the  Increased  Investment. 

The  car  service  has  been  considerably  Improved,  the  car  mileage  being 
Increased  2 ,5  r  3 ,089  miles.  The  rates  of  wages  paid  to  all  employees  have 
also  been  increased.  The  company  is  fortunate  in  having  its  relations  to 
Its  employees  and  also  to  the  traveling  public  on  a  most  satisfactory  basis. 

Renewal  Fund. — From  the  surplus  earnings  of  the  past  year, $506,000 
has  been  appropriated  to  the  renewal  fund.  In  addition,  §17,500  interest 
has  accruea  on  its  investment.  The  renewals  made  during  the  year 
amounted  to  $258,029.  These  were  charged  to  the  fund  ,  which  thus  stands 
at  $855,920.  The  full  amount,  excepting  $420  cash,  is  now  invested  in 
our  5%  bonds  by  the  purchase  during  this  year  at  par  of  492  bonds  of 
$1,000    each. 

New  Construction. — New  construction  work  was  done  to  the  amount  of 
$1,657,154,  distributed  as  follows: 
Additions    to    power    plant     ($232,776);    buildings    and    fixtures 

($21,896)    $254,672 

New  shops  at  Midway  ($340,948);  car  equipment  ($353,136) 694,084 

Track  (Minneapolis,  $91,313;  St. Paul,  $80,172;  suburban,  $76,492)    247,977 

Selby  tunnel 265 ,607 

Big  Island  Park,  Tonka  Bay  Hotel  and  steamboats 194,814 

Insurance. — The  policy  of  building  up  an  insurance  fund  was  continued, 
.$19,671  being  added  thereto.  The  fund  now  amounts  to  $84,743.  Of 
this  sum,  $82,000  is  invested  in  our  5%  bonds  held  in  trust  for  the  fund 
by  the  Central  Trust  Co.  of  New  York. 

Reserve  Fund. — In  the  past  year  a  reserve  fund  for  contingencies  was  set 
tip  by  appropriating  $250~,000  from  the  surplus,  to  meet  extraordinary  out- 
lays, such  as  discounts  on  bonds  and  legal  expenses.  On  these  accounts, 
$108,145  were  expended  during  the  year. 

Controversy. — During  the  past  year  a  controversy  arose  between  the 
■city  of  Minneapolis  and  the  Minneapolis  Street  Ry.  Co.  as  to  the  validity 
of  an  ordinance  passed  by  the  City  Council  requiring  the  Street  Railway  to 
sell  six  tickets  for  25  cents  The  company  brought  an  action  in  the  United 
States  Circuit  Court  to  restrain  the  putting  in  effect  of  the  ordinance  and 
to  have  trie  same  declared  void.  This  case  was  tried  before  Hon.  William 
A.  Lochren,  one  of  the  Judges  of  said  Court,  who  found  in  favor  of  the 
company  upon  every  proposition  and  declared  the  ordinance  lllrgal  and 
void.  The  city  has  appealed  to  the  Supreme  Court  of  the  United  States 
from  such  Judgment,  but  we  are  advised  by  our  counsel  that  they  have  the 
utmost  confidence  that  the  iudgment  will  be  affirmed  by  the  Supreme  Court. 
(Compare  V.  85,  p.  532. — Ed.). 

Bonds. — There  were  issued  and  sold  to  the  public  $800,000  consolidated 
5%  bonds  due  1928.  There  were  also  issued  and  purchased  by  the  com- 
pany for  the  renewal  and  reserve  funds  $574,000,  thus  making  a  total  Issue 
during  the  year  of  $1 ,374 ,000 .  Of  the  7  %  bonds  of  the  Minneapolis  Street 
Railway  Co.  $20,000  were  redeemed  on  May  1  1907  and  an  equal  amount 
of  first  consols  may  be  issued  in  place  of  them. 

Dividends. — Du.-lng  1907  there  have  been  paid  four  dividends  of  1  %  % 
each  on  the  preferred  stock  and  four  dividends  of  1  \i  %  each  on  the  com- 
mon stock,  amounting  in  all  to  $1,215,000. 

EARNINGS,  EXPENSES,  CHARGES,   &c. 
1907.  1906.  1905. 

$  $  S 

Passenger  earnings 6,020,542        5,592,079        4,733,335 

Other  sources 35,201  52,909  25.920 


1904. 
$ 
4.269,408 
38,672 


Total  receipts 6,055,743 

Expenses —       ........ 

General  expenses 412,518 

Malnt.  of  equipment 269,748 

Maint.  of  way  <fe  struct.  192,209 

Operating  power  plants-  513,867 

Insurance 48.000 

Injuries  and  damages..  203,132 


5,644,988        4,759,255        4,308,080 


354,341 
240,230 
195,024 
467,264 
48,000 
O202  522 


Carservlce . 1,340,962        1,167,999 


Total  operating 2 ,980  ,436 

Net  earnings 3,075,307 

Deduct — 

Interest  and  taxes 1,223,171 

Dividends  on  nref.  (7  %>  210.000 

Dividends  on  com.  (5%)  1,005,000 


Total 2,438,171 

Balance 637,135 

Anprop.  for  renew,  fund         506,000 


Balance,  surplus 

P.c.  exp.&  taxes  to  earn. 


131,136 
63.84 


2,675,380 
2,969,608 

1,137,428 
210,000 
952,500 

2,299,928 
669,680 
482,000 

al87,680 
61.83 


251,585 
203,762 
143,491 
403,574 
48 .000 
122,948 
945,784 

2,119,145 
2,640,118 

1,050,797 
210,000 
881,388 

2,142,185 

497,933 

&340.000 

57,933 
58.27 


207,189 
3166,705 
Z115.251 

387,571 
48,000 

165.001 

867,319 

1,957  036 
2,351,045 

2911,003 
210,000 
825,550 

1,946,553 

404,492 

&206.269 

198.223 
55,13 


a  In  1906  figures  $50,000  are  added  to  item  of  injuries  and  damages  as 
appearing  in  report  of  that  year  to  cover  estimated  amount  of  deficiency 
in  reserve  in  consequence  of  awards  in  court  deicsions  proving  higher  than 
anticipated  ,  the  surplus  of  the  year  beingltherefore  reduced  by  that  amount. 

b  In  the  report  of  1905  this  item  appeared  as  $240,000  ad  the  surplus  as 
$257,933;  but  after  it  was  published  the  directors  appropriated  an  additional 
$100  ,000  for  renewals  out  of  the  surplus,  as  stated  in  the  report  of  the  Pres. 

z  The  1904  accounts  were  rearranged  in  1905,  the  renewal  funds  being 
withdrawn  from  various  items  in  operating  expenses  and  assembled  in 
one  item   and  the  tax  account  adjusted,   $4,808  underestimated. 


GENERAL  BALANCE  SHEET  DEC.    31. 


Resources — 
Roadway,  &c,  including 

securities  in  treasury. 
Notes  &  accts.  receivable 

Cash    

Materials  and  supplies.  _ 

Insurance  fund 

Renewal  funds 


1907. 


41,6 


9,306 
136,611 
743,777 
502,449 
84,743 
855,500 


1906. 


39,972,152 

39,089 

1,107,797 

424,587 

65,072 

363,500 


1905. 

$ 

37,323,634 

50  .627 

336,716 

390,0  34 

52,789 

363,500 


1904. 


34 


400,587 

29,737 

393,265 

347,468 
31,39  5 
50  ,000 


Total 43 

Liabilities — - 

Common   stock 20 

Preferred  stock 3 

Funded  debt 17 

Unpaid  vouchers,  &c 

Taxes  accrued,  not  due  . 

Int.  accrued,  not  due 

Bills  payable 

Dividend  payable 

Renewal    funds 

Miscellaneous 

Special    reserve 

Income  account — surplus 


952,386      41,972,198      38,517,300      35,252,452 


,100,000 
000,000 
900,000 
189,384 
370,232 
294,033 
250,000 
251,2  50 
855,921 
174,738 
141,855 
424,973 


20,100,000 
3,000,000 

16,546,000 
178,844 
331,637 
283,117 


18,000,000 
3,000,000 

15,566,000 
134,822 
310,422 
270,850 


16,511.000 

3,000,000 

14,386,000 

82,267 

321,205 

252,033 


251,250 

590,450 

97,063 

593,8  37 


225,000 

470,895 

83,154 

456~.156 


206,388 

206,269 

84,259 

203.630 


Total  .    43,952,386 

— V.  86,  p.  422,  287. 


41,972,198   38.517,300   35,252,452 


Dominion  Coal  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
The  report  of  President  James  Ross,  accompanied  by  a 
statement  of  the  results  for  the  late  calendar  year  and  the 
•comparative  balance  sheets  of  Dec.  31  1907  and  1906,  will 
be  found  at  length  on  subsequent  pages  of  this  issue  of  the 
"Chronicle."— V.  86,  p.  172. 

American  Woolen  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  Wm.  M.  Wood  says  in  substance: 

Tule^ear  1907  De?an  even  more  encouragingly  than  any  previous  year 
in  the  history  of  the  company,  and  he  outlook  continued  bright  throughout 
the  first  quarter  of  the  year,  when  the  company's  production  was  abreast 
or  that  of  any  previous  quarter,  while  the  sales  were  far  In  excess.  Begin 
ning  with  the  second  quarter,  and  continuing  until  September,  there  was 
a  great  scarcity  of  help.  The  mills  were  closed  for  two  weeks  in  August 
to  permit  of  a  vacation. 


The  woolen  mills  as  distinct  from  the  worsted  mills,  suffered  much 
throughout  the  year,  the  demand  being  for  worsted  rather  than  for  woolen 
goods.  With  this  exception,  the  mills  were  under  full  headway,  with  am- 
ple orders  upon  the  books,  when  we  were  overtaken  in  the  autumn  by  the 
financial  panic.  Many  merchants  who  had  orders  upon  our  books  declined 
to  accept  goods,  and  there  were  many  others  whose  lines  of  credit  were  ex- 
tended as  far  as  the  limits  of  safety  allowed.  To  avoid  the  accumulation  of 
goods  and  the  further  extension  of  credits,  the  company  began  a  curtail- 
ment of  its  production  which  in  the  maximum  amounted  to  68%.  This 
curtailment  extended  throughout  the  balance  of  the  year,  and  up  to  the 
time  of  this  annual  meeting  the  company  is  pursuing  the  same  policy.  This, 
together  with  the  fact  that  the  inventories  of  the  stock,  raw,  wrought  and 
in  process,  and  of  supplies,  were  appraised  at  market  value  and  are  below 
cost,  and  the  elimination  from  the  accounts  receivable  of  all  those  of  a  bad 
and  doubtful  nature,  is  rejected  in  the  lower  statement  of  earnings  which 
the  report  shows. 

The  betterments  upon  the  thirty  plants  amounted  to  $1,087  489.  The 
directors  thought  it  wise  to  purchase  land  and  erect  new  tenement  houses, 
principally  at  Lawrence,  and  have  expended  $179,161  to  this  end. 

New  Stock. — The  $10,000,000  new  preferred  stock  authorized  at  a  special 
meeting  in  November  1906  has  all  been  paid  in  cash.  The  preferred  capital 
stock  stands  at  $35,000  000,  the  common  remaining  as  heretofore 

Wood  Worsted  Mills. — Your  directors  have  subscribed  $2,500,000  to  the 
capital  stock  of  the  Wood  Worsted  Mills,  making  the  total  capital  stock  of 
the  Wood  Worsted  Mills  $3,500,000,  every  share  of  which  has  been  sub- 
scribed and  paid  for  and  is  owned  by  your  company,  excepting  one  share 
to  each  director,  as  required  by  law.  Ninety-five  per  cent  of  the  machinery 
of  the  Wood  Worsted  Mills  has  been  Installed,  and  the  concern  is  now 
equipped  for  business.  The  mill  enjoys  an  excellent  reputation  in  the 
trade,  and  its  fabrics  are  sought  for  with  the  same  appreciative  distinction 
as  is  shown  the  longer  established  mills  of  the  company.  It  is  very  gratify- 
ing to  note  that  this  mill  has  proved  eminently  successful. 

Shareholders. — The  number  of  shareholders  has  increased  during  the  year 
45  %  over  that  of  a  year  ago. 

Outlook. — The  outlook  for  this  year,  while  far  from  encouraging  now, 
still  leads  us  to  hope  that  before  the  year  closes  we  shall  have  done  a  fair 
volume  of  business,  and  we  have  no  apprehension  concerning  the  uninter- 
rupted payment  of  the  dividends  on  the  preferred  shares. 


EARNINGS 
1907. 
$ 
Net  sales  &  other  income  47,377,846 
Cost  and  expenses 43,951,240 


EXPENSES 
1906. 


ETC. 

1905. 

S  £ 

51,420,696   48,660,449 
46,611,299   43.879,291 


Net  profits 

Previous  surplus. 


3,426.606        4,809,397 
11,109,225      10,049.828 


•Totalsurplus 14,535,831       14,859,225      12,978,083        9,596,925 

Preferred  dividend  (7  %)      2,420.833        1,750,000        1,580,416        1,400,000 
Depreciation 2,000,000        2,000,000 


4,781,158 
8  196,925 

12 
1 
1 

,978,083 
580,416 
,367,838 

1904. 
$ 

39,632,916 
36  590,586 

3,042,330 
6,554,595 


Final  surlpus. 


Dec.31 
Assets —  $ 
Plants  and  Invest- 
ments    42,352 

Cap.  stk.  of  Wood 

Worsted  Mills..   3,499 

Inventories 10,417 

Cash    2,250 

Accounts    receiva-  f 

ble.net 20,686 

Wool  under  sterling 
credits 362 


Total 79,569 

-V.  86,  p.  482. 


.    10,114,998      11.109,225      10.049,829 

BALANCE  SHEET. 

'07.   Jan.l  '07.  |  Dec.3l  '07. 

$  I     Liabilities —  $ 

| Common  stock... 29, 50 1,1 00 
877  43,086,227  |  Preferred  stock..  .35,000,000 

IBank   loans 3,249.915 

400        999,400 1 Current  accounts.       830,644 

,329  12,389,035 1  Accr'd  div.  on  pref . 

498     1,084,0431     stock 510,417 

I  Sterling  credits, 
970  18,352,0391      per  contra 362,817 

| Undivided  profits .10, 11 4, 998 
,817        819,113| 

1 

891  76,729.8571     Total 79,569,891 


8,196  925 

Jan.l  '07. 

$ 

29,501,100 

25,000,000 

7,694,225 

2,606,193 


819,113 
11,109,225 


76,729,857 


Lackawanna  Steel  Company   (and  Subsidiary  Companies). 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

President  E.  A.  S.  Clarke,  under  date  of  West  Seneca, 
Erie  County,  New  York,  Feb.  13  1908,  says  in  substance: 

Status. — It  is  with  no  small  satisfaction  that  the  directors  report  your 
company  as  being, in  the  period  of  acute  depression  marking  the  close  of 
the  year, in  strong  financial  and  physical  condition.  The  first  nine  months 
of  1907  gave  opportunity  for  operating  all  of  your  various  properties  to 
their  full  extent,  but  the  last  quarter  saw  them  entirely  closed  down  or 
operating  on  a  greatly  reduced  basis. 

New  Plants. — The  additional  blast  furnace  at  Buffalo  mentioned  In 
last  year's  report  was  completed  and  put  in  blast  on  Feb.  13  1907;  it  has 
since  produced  156,305  gross  tons  of  pig  iron.  Mill  No.  8,  which  produces 
small  billets  and  sheet  bars,  was  completed  and  put  in  operation  during 
October. 

Ellsworth  Collieries  Co. — The  Ellsworth  Collieries  Co.,  the  entire  capital 
stock  of  which  is  owned  by  your  company,  was  organized  (V.  84,  p.  510, 
393)  to  acquire  the  properties  of  the  Ellsworth  Coal  Co.,  mention  of  which 
was  made  In  last  year's  report.  Considerable  construction  and  improve- 
ment work,  started  by  the  previous  owners,  has  been  completed,  and  the 
property  is  now  in  satisfactory  condition.  The  quality  of  the  coal  and 
coke  produced  has  been  eminently  satisfactory.  There  was  mined  during 
the  year  1,278,122  gross  tons  of  coal,  of  which  299,401  gross  tons  were 
used  in  the  production  at  Ellsworth  of  162,158  gross  tons  of  coke.  The 
output  of  coal  was  less  than  expected,  owing  to  a  fire  which  resulted  in 
closing  collieries  3  and  4  for  Sy2  months;  but  without  serious  damage  to 
the  property. 

Production. — Your  company  received  during  1907  from  mines  which  it 
owns  or  in  which  it  is  interested  1,941,376  gross  tons  of  iron  ore  and  pro- 
duced a  total  of  788,784  gross  tons  of  coke  and  1 ,008,588  gross  tons  of  pig 
iron  and  splegeleisen.  It  also  produced  852,055  gross  tons  of  Bessemer 
ingots  and  425,789  gross  tons  of  open-hearth  Ingots,  making  a  total  of 
1,277,844  tons  of  steel  ingots. 

Shipments  of  Product,  in  Gross  Tons. 

1907.        1906.    |  1907.  1906. 

Standard  rails 523,200   556,955   Plates 113,969  95,244 

Light  rails 48,777     47,868   Merchant  steel  prod.    61.343  52,401 

Angle  bars, fitt'gs,&c.  33,510      43,639  [Slabs, billets &blooms*61 ,157  17,078 

Structural  shapes...  141 ,455   121 ,407  |  Pig  iron  &  miscel.  ..      8,289  34,655 


Total 991 ,700    969 ,047 


♦Including  3,502  tons  sheet  bars  and  small  billets. 

As  the  total  shipments  for  the  last  two  months  of  1907  amounted  to  only 
a  little  over  60,000  tons  (barely  two-thirds  of  one  normal  month's  ship- 
ments) ,  It  will  be  seen  that  the  Increase  In  rate  of  production  Is  very  sub- 
stantial. 

Orders. — Orders  on  the  books  at  the  close  of  1907  amounted  to  203,741 
gross  tons,  a  decrease  of  71.2%  from  the  corresponding  figure  for  1906. 
Delivery  on  these  orders  has  been  largely  suspended,  pending  improved 
financial  conditions.  The  low-priced  contracts  mentioned  in  last  year's 
report  as  having  affected  the  earnings  of  the  year  1906  have  been,  sub- 
stantially, worked  out;  and  the  prices  received  during  1907  represent  fairly 
the  market  conditions  of  that  year. 

Steamship  Line. — During  1907  the  Seneca  Transportation  Co.  delivered 
by  its  vessels,  over  the  Great  Lakes,  135.444  tons  of  your  company  s 
products. 

Sale  of  Notes. — On  March  1  1907  your  company  issued  and  sold  $5,000,- 
000  of  two-year  5%  secured  gold  notes  (compare  V.  84,  p.  394;  V.  85,  p. 
349) ,  from  the  proceeds  of  which  $2,000,000  was  used  to  pay  floating  debt, 
$1,500,000  for  payment  on  account  of  purchase  of  the  Ellsworth  proper- 
ties, and  the  balance  in  new  construction  at  your  Buffalo  plant. 

General  Results. — The  net  surplus  of  income  for  the  year,  after  all  deduc- 
tions, is  practically  7%  on  the  total  capital  stock,  while  the  total  surplus 
is  over  13%.  However,  the  earnings  of  the  last  quarter  were,  substanti- 
ally, only  sufficient  to  take  care  of  interest  and  depreciation  charges. 
Had  your  company  been  able  to  operate  to  full  capacity  during  the  last 
quarter,  the  income  would  have  been  materially  greater. 

It  has  seemed  wise  to  the  directors,  owing  to  general  financial  and  trade 
conditions,  not  to  consider  the  declaration  of  any  dividend  on  your  stock, 
although  the  earnings  would  otherwise  have  warranted  it. 
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Accretions  to  Physical  Property. — No  deduction  has  been  made  from 
income  of  1907  for  reduction  »j  expensi  s  during  organization  period. 
Since  the  company  was  formed  there  nave  been  valuable  accretions  to  its 
physical  property  which  are  not  represented  on  its  books,  Its  property  ac- 
counts as  they  now  stand  representing  only  the  actual  cost  of  the  tangible 
properties  acquired  or  constructed.  The  directors  intend  during;  1908  to 
nave  a  reasonable  valuation  placed  on  these  accretions  and  to  apply  the 
credit  so  arising  towards  the  extinguishment  of  organization  expenses, 
discounts  and  commission  on  bonds,  &c.  now  carried  on  the  books;  and 
to  adopt  a  definite  plan  for  disposing  of  the  balance,  if  any,  which  may 
then  remain  in  those  accounts. 

RESULTS  FOR   YEAR  ENDING  DEC.   31. 
(Lackawanna  Steel  Co.  and  Subsidiary  Companies.) 

1907.  1906. 

Gross  sales  and  earnings $33,011,410    $28,989,639 

Less — Manufacturing  cost  and  operating  expenses.$26, 388,013  $23,243,340 
Add — Misc.  mlg.  and  operating  gains  and  losses.-  27,988 


Total  Income  from  manufacturing  and  operating  $6,623,397 

Other  Income — 
Divs.  on  investments  in  ore,  int.  on  deposits,  &c] 

Net  Income  from  property  rented j-     $607,661 

Net  earnings  on  ore  cos.  and  railroads  controlled- -J 


Total    income $7,231,058 

Deduct — 

Administration,  selling  and  general  expenses \     $734,179 

Taxes j 

Sales  agents'  commissions 

Commercial  discount  and  interest 65,425 


$5,774,286 

f  $425,385 
■j  63,661 
I      167,082 

$6,430,415 

J   $277,618 

1        82,559 

228,207 

cr.  4,928 


Net  earnings  over  ord.  repairs  and  maintenance.   $6,431 ,454  $5,846,959 

Deductions  per  "Income  Account" — 

Sinking  fund  on  bonds  &  exhaustion  of  minerals.-       $449,791  $270,846 

Depreciation  and  accruing  renewals 1.282,189  1,099,841 

Interest  on  Lackawanna  Steel  Co.  bonds  and  notes     1.435,972  1,250,000 

Interest  on  bonds  of  subsidiary  companies 506,611  138,888 

Discount  and  commission  on  bonds  and  notes 168,693  85,360 

Interest  on  bills  and  loans  payable 88,997 

Rentals  and  royalties 144,350  154,929 

$2,758,098 


144,350 

Net  Income $2,443,846 

Further  A  ppropriations — 

Add'l  provision  for  improv't  and  extraordinary  re- 
placement funds  (making  SI  ,500,000  for  year)..  $400,159 

Prov.  for  reduc'n  of  exp.  during  organlz.  period..  250,000 

Surplus,  income  for  the  year $2,443,846     $2,107,939 

CONSOLIDATED  BALANCE  SHEET  DEC.   31. 

(Lackawanna  Steel  Co.  and  Subsidiary  Companies.) 


1907.  1906. 

Assets —  S  $ 

Cost  of  real  estate, 

plants,   &c 60,615,067  49,278,881 

Investments  In  ore 

companies,  &c_-  5,032,321  5.289,800 
Disc .  and  comra  .on 

bonds,  exp.  (lur- 
ing  org.    period 

and     impts.     to 

leased  nrop.,  less 

amts.  written  off  2,350,621  2,332,531 
Deferred  charges  to 

operations 44,951  84,318 

Bond  sinking  fund 

—cash 130,435        251.850 

Inventories 10.322,290     8,517,688 

Misc.  accts.  receiv.      922,443        848,426 
Adv.    pavm'ts    tor 

mat'ls  &  supplies 104,498 

Customers'     accts. 

(less  reserve)...  4.^7;i.sl  1  5,719,S18 
Notes  receivable-.  593,893  358, 19S 
Cash  in  bank  and 

onhand 1,337,346        658,252 


Total  assets 85,723,178  73,444,260 

-V.  86,  p.  483. 


:  28,600 

15,000,000 

10,000,000 

2,725,000 


1907.  1906. 

Liabilities —  $  $ 

stuck  outstanding  34.721,400  34,721,400 
Lack.  Iron  &  Steel 

Co.     stock     not 

owned 28,600 

1st  mtge.  5%  conv. 

gold  bonds 15,000,000 

5%  gold  notes 15,000,000 

Subsid.  cos.  bonds  8,404,000 
Ellsworth  Coll.  Co. 
our  .money  notes  1,500,000 
Current  accts.  and 

pay-rolls 

Hills  payable 

Taxi  s  accrued,  not 

due    

Interest  accrued-. 
Mines    extinguish- 
ment and  bond 

sinking  fund 

Deprec'n    and    re- 

placement  fund.  1.840,497 
Contingent  &  misc. 

funds lq.s.Strt 

Profit  &  loss  acct      1,56  '  76  I 


2,970,313 
144,  169 

64,117 
489,    13 


79!  ,629 


4,780,045 

2,000,030 

5  !,3  ;' 
440,751 


459,082 

1,058,505 

59,626 
2,118,917 


Total  liabilities-85,723,178  73,444,260 


Guggenheim  Exploration  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  Daniel  Guggenheim  under  date  of  Dec.  31  says: 

We  believe  the  stockholders  have  every  reason  to  feel  gratified  with  this  statement, 
considering  that  nor.e  of  the  properties  enumerated  above,  with  the  exception  of 
Esperanza  Limited,  has  been  upon  a  dividend-paying  basis  up  to  the  present  time. 

Now,  however,  in  the  opinion  of  engineers,  the  development  and  equipment  of 

the  Utah  Copper  Co.,  Nevada  Consolidated  Copper  Co.,  Cumberland-Ely  Copper  Co. 
and  Yukon  Gold  Co.  have  progressed  so  far  as  to  assure  the  earning  of  dividends  dur- 
ing the  year  1908. 

BALANCE  SHEET  DEC.  31. 


1907. 

Assets —  $ 

Treasury  stock.    .    i  ,073, 7  >,i 
Am.  Sm.  Secur.  Co. 


Scries  A  stock. -13,860,000  13,800,0001      payable 

Series  B  stock  -   1,800,000     1,800,000  Surplus  .. 

Common  stock.  1  1 1 

Oth.  prop.  &  inv's  17,564,989  14,327,4441 
Furn.,  fixtures  and 

equipment 7,706  7,711  j 

Bills  &  acc'ts  coll'e   1,449,975         47.472 1 

Cash    ._ 541,390     4,052,487 

1 

Total 39,897,761  35,775,815|     Total  .. 


L906.      |  1907.  1906. 

$  Liabilities —  $  $ 

1.0SO, 700 1 Capital  stock 22,000,000  22,000.000 

|  Bills  and  accounts 


4,153,510  14,861 

13,744,251   13,760,954 


39,897.701  35,775,815 

"OTHER  PROPERTIES  AND  INVESTMENTS,"  DEC.  31. 


1907.  1906.      | 

$  $ 

Esperanza,  Ltd 426,183      563,797|Yukon  Gold  Co.._ 

Utah  Copper  Co 4,632,283  3,615,737 |Cumb.-ElyCop.Co. 


Pac.Gold  Dredge  Co. 
Atlin  Cons.  Min.  Co. 

Car.  Gold  Min.  Co 

Yuk  .Cons.c  lold .  fields 

Co   

Bullion  Hyd.  M.  Co. 


a 
a 
a 

a 
a 


0 1 8 ,  400 1  Nev  .Cons  .Cop  .Co 
164,877  Nev.  No.  HK.bds 
556,611  |N. W.HydrauI.M.Co. 
I  Miscellaneous  inv's 
3,507,193] 


1907. 

$ 

8,222,106 

912,808 
1,671,589 
1,650,000 


50,020 


1906. 

$ 
315,063 
912.758 
.671,589 
,050,000 
514,232 

61,624 


175.5031 


17,564,989  14,327,444 


a  Merged  into  the  Yukon  Gold  Co. 

Note. — The  above   items,    excepting   "miscellaneous   investments,"   are   carried 
at  cost. 

The  company  on  Jan.  2  1908  paid  its  20th  consecutive 
quarterly  dividend  of  2J^%,  the  rate  since  and  including 
Jan.  2  1907  being  10%  yearly,  and  previously  7%  per  an- 
num.    Compare  V.  85,  p.  1521. 

Kings  County  Electric  Light  &  Power  Co.,  Brooklyn,  N.  Y. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
The  report,  signed  by  President  A.  N.  Brady  and  W.  W. 
Freeman,   as   Secretary  of  the  board,  says  under  date  of 
Feb.  24: 

The  results  of  the  year's  operations  and  the  condition  of  the  company 
at  the  end  of  the  year  1907  are  presented  herewith.  As  the  entire  capital 
stock  of  the  Edison  Electric  Illuminating  Co.  of  Brooklyn  Is  owned  by  this 
company,  the  two  companies  are  treated  as  one  in  reporting  the  results, 
thereby  eliminating  the  corresponding  cross  entries  that  would  appeal  In 
separate  statements. 


General  Results. — The  gross  earnings  have  increased  $574,408,  or  19.8% 
over  1906,  whereas  the  net  earnings  over  operating  expenses  have  in- 
creased 21.6%,  and  in  amount,  $299,759.  This  increase  has  been  suffi- 
cient to  meet  dividends  at  the  usual  rate  of  8"o  on  the  new  stock  issued 
early  in  the  year  and  also  to  provide  a  substantial  increase  in  depreciation 
charges. 

At  the  beginning  of  the  year  the  directors  adopted  the  policy  of  charging 
to  expenses  a  sum  equal  to  one- half  cent  per  kilowatt  hour  of  current  sold 
in  each  month  for  depreciation  and  replacements  not  provided  for  by  re- 
pairs made  and  charged  regularly  to  operating  expenses.  The  aggregate 
sum  so  charged  into  expenses  during  the  past  year  is  $242,932  and  the  net 
credit  to  this  fund  at  the  end  of  the  year,  after  deducting  previous  replace- 
ments, is  $294,760. 

The  directors  have  also  adopted  the  policy  of  charging  off  the  discounts 
on  bonds  sold  in  prior  years  at  less  than  par.  This  item,  amounting  to 
$775,000,  was  originally  included  in  property  account;  $150,000  has  been 
charged  off  In  the  past  three  years  and  the  balance  will  be  reduced  regularly. 

Property  and  Franchises. — The  property  account  is  presented  at  fair  valu- 
ations, verified  during  the  past  year  by  disinterested  experts.  All  the 
property  is  in  first-class  condition.  The  property  includes  two  large  and 
modern  generating  plants  on  valuable  water-front  land  and  ten  sub-station 
plants  on  ground  owned  by  the  company;  also  seven  sub-station  equip- 
ments in  buildings  provided  by  large  wholesale  customers  for  more  local 
requirements.  The  company  has  1,338  miles  of  overhead  circuits  and  518 
miles  of  underground  circuits,  all  in  conduits  owned  by  it  exclusively. 

The  franchises  have  not  been  capitalized.  They  are  all  perpetual  and 
are  valued  by  the  State  Tax  Commission  for  purposes  of  taxation  for  the 
year  1907  at  $10,100,000. 

The  item  "license  under  Edison  patents"  represents  the  price  paid 
originally  by  the  Edison  Company,  in  stock  and  bonds,  for  the  exclusive 
right  in  Brooklyn  to  the  use  of  the  name  and  patents  of  the  Edison  Electric 
Light  Co.,  since  succeeded  by  the  General  Electric  Co.,  and  for  valuable 
reciprocal  trade  arrangements  as  an  Edison  licensee  company,  which  are  in 
full  effect  to-day  and  return  to  the  company  regularly  a  large  percentage 
on  the  investment  involved. 

Insurance. — The  insurance  investment  fund  represents  the  company's 
interest  in  the  accumulation,  aggregating  more  than  $1,000,000,  of  an 
insurance  fund  under  an  arrangement  whereby  the  company,  in  co-opera- 
tion with  other  similar  large  companies,  has  been  carrying  Its  tire  insurance 
for  four  years  past  at  a  substantial  saving. 

Favorable  Outcome  of  Dispute  with  City. — The  accounts  receivable  include 
$707,088  due  by  the  city  of  New  York  for  public  lighting,  which  sum  is 
less  than  the  amount  owed  a  year  ago  by  $1,274,871.  The  diflerence  rep- 
resents payments  made  on  account  of  the  company's  claims  prior  to  Feb. 
1906,  which  were  contested  by  the  city.  For  one  year  of  the  period  in 
question  the  company's  claims  have  been  sustained  in  full,  with  interest, 
by  the  courts,  and  as  a  result  a  settlement  of  the  entire  matter  has  been 
effected  within  the  past  week  which  will  promptly  convert  the  full  amount 
outstanding  on  the  books  into  a  cash  asset.  The  company's  charges  for 
public  lighting  furnished  since  the  date  above  mentioned  have  been  paid 
regularly,  and  a  renewal  contract  for  the  year  1908  has  been  promised 
within  the  present  month. 

New  Stock. — The  last  issue  of  stock,  on  March  1  1907,  enabled  the  com- 
pany to  liquidate  its  floating  debt,  and  has  provided  for  all  capital  expendi- 
tures to  date.  The  company  has  therefore  no  floating  debt,  and  the 
funds  in  hand  and  in  sight  will,  in  the  opinion  of  the  directors,  provide  fo 
such  capital  expenditures  as  are  anticipated  during  the  coming  year, 
without  the  necessity  of  further  financing  or  the  issuance  of  obligations 
of  any  sort. 

Public  Scrrice  Commission. — The  company's  relations  with  the  Com- 
mission have  been  cordial;  there  has  been  no  criticism  by  the  Commission 
of  any  of  our  policies  or  business  methods. 

COMPARATIVE   COMBINED    EARNINGS    YEARS    1907    AND    1906. 

1907.  1906.        Increase. 

s  s  s 

Gross  earnings 3,471,740      2,897,272      574,468 

Operating  expenses,  incl.  general,  technical, 

production   and  distribution  expenses- ..1 ,786.395      1,511,686      274,709 


Net  earnings 1 ,685,345      1,385,586 

Depreciation  charges 242,932         100,000 


299,759 
142,932 


Balance 1,442,413      1,285,586      156,827 

Deduct — Bond  discount  written  off 50,000  50,000       


1,392,413      1.235,586      156,827 

P.ond   interest 606,560         606,560       

Dividends  paid (8%)764,000    (8)592,000      172,000 


Profit  and  loss  surplus 21 ,853 

Previous  profit  and  loss  balance 1,159,360 


37,026decl5,172 
1,122.334        37,026 


Total  profit  and  loss  balance 1,181,213     1,159,360       21,853 


NCE  SHEET  DEC 
1906. 
$ 
L8.254.108 


31   1907  AND  1906. 


682,248 


1,000,000  1,000,000 
945,000    945,000 


4,900 
86,957 

7,500 
93,244 
26,336 

342.985 
1,981,960 

330,535 

22,277 


1907. 

Liabilities  $ 

Kings  Co.  cap.  s1  .. 

incl.  adv.  pay'ts 

for  new  stock'    .  io.ooo.000 
Consol.  1st  M.  4% 


1906. 


8,342,022 


gold  bonds 

4,275,000 

4,275,000 

lstM.5%  goldbds 

2,500,000 

2,500,000 

Purch.  money  6% 

gold  bonds 

5,176.000 

5,176,000 

Bond  int.  accrued. 

108,890 

108,890 

Bills  payable  -__-' 

1,350  000 

Accounts  payable. 

628,765 

415,605 

Customers  guaran- 

ti  e  deposits 

52,798 

37,956 

iVccru*  d  expi  n  e 

103 

55,223 

Res've  ins.  account 

112,415 

86,957 

Replacem't   &  de- 

prec'n res've  ac't 

294,760 

271,037 

Profit  &  loss  bal_. 

1,181,213 

1.159,360 

COMBINED  BALA 
1907. 
Resources —  $ 

Plant  &  property- 19,822,392 

Stocks   &   bds.   in 
other  cos.  (except 
Edison  stock)..       682.248 

Central  Tr.  Co.  of 
N.  Y.,  trustee 
(guar,   fund) 

License  under  Ed- 
ison patents 

Morton  Trust  Co. 

— real  est.  deposit        4,900 

Insur.  invest,  fund      112,415 

Controller,  City  of 

New  York 7,500 

Cash  on  hand 193,338 

Bills  receivable.--         31,628 

Acc'ts  receivable — - 

Commercial 437,155 

City  of  New  Y'k      707,089 

General  supplies-.       457,547 

Accrued  and  sus- 
pense charges..         31,927 

Total 24,433,139  23,778,050       Total  .  __24,433,139  23,778,050 

*Note. — Edison  stock  $5,000,000,  represented  by  purchase  money,  6% 
bonds.-— V.  86,  p.   549. 

American  Grass  Twine  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  J.  M.  Robinson  says: 

Although  a  general  depression  of  business  prevailed  during  the  last 
three  months  of  1907,  the  sales  made  in  that  year  show  a  substantial 
increase  over  those  of  1906.  The  advertising  which  was  done  has  produced 
satisfactory  results,  and  a  marked  and  steady  growth  of  the  popularity  of 
our  coods  Is  reflected  by  the  increased  demand.  The  net  profit  for  the 
year'over  all  expenses   was   $141,377. 

Our  floating  debt,  amounting  to   $115,679,  has   been  paid. 

The  first  two  months  of  1008  show  an  increase  over  the  corresponding 
months  of  1907,  which,  considering  business  conditions,  should  be  gratifying 
to  the  stockholders. 

HA  LANCE  SHEET  DECEMBER  31. 


1907.  1906. 

A  ssett —  $  $ 

Property *4, 562,986     4,607,385 

Franchises,     good- 
will. &c 0,703. 349 

Patents 234,760 

Cash.. .-        65,236 

Bids  &accts.rec.l        90,409 

Manuf'd  product-.       271,035 

Raw  mat.  &  supp.      143,290 


1907.  1906. 

Liabilities    -  $  $ 

Capital  stock 15,000,000   15,000.00O 


]  Kills  cV  accts.  pay 
9,888,407  Deferred  payments 
234,760  I  Interest  on  loans   - 
32,279  |  Pay-roll.   St.   Paul 

76,802|     mill 

246,007  |  Profit  and  lo 
143.213| 


17,904 


4,784 
141,378 


114,925 
5,735 
9,944 

3,792 

95,058 


Total ... 


.15,164,006   15,229,454|     Total. 


.15,164,066  15,229,454 


♦  Includes:    St.  Paul  plant.  $2,635,742;    Superior  plant,  $1,009,182:    Oshkosh 
plant,  $571,772:   grass   department,  $344,118;    furniture  and  fixtures,  $2,171. 
— V.  85,  p.  656. 
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National  Carbon  Company. 

{Report  for  Fiscal  Year  ending  Jan.  31  1908.) 
The  results  for  four  years  past  compare  as  follows: 


1907-08. 
$ 

Net  earnings 924,802 

Dlv.  on  pref .  stock  (7  %)  315 ,000 
Div.  on  common  stock  (4  %)220  ,000 
Acid'ns  &  deprec'n  acct.  350,000 

Charged  off 5,050 


190G-07.  1905-06. 

$  S 

951,078  890,764 

315,000  315,000 

(4)220,000(3^)192,500 

375,000  350,000 

1.966  3,513 


(1 


Bal.to  prof.  &loss  acct. 


34,752 


39,112 


29,751 


BALANCE    SHEET    FEB.     1. 


1908. 


Assets — 

Real  estate,  plants, 
machinery,    &c_ 

Mereh.,  manufac'd 
&  unraanufac'd. 

Cash    

Cash  res'd  for  div. 
on  pref.  stock  __ 

Constr.  under  con- 
tract    

Bills  &  accts.  rec'le 


1907. 

$ 


8,647,882  8,910,418 


116.793 
262,693 

7S.750 


502,424 


1,049.885 
142,453 

78,750 

50,185 
493,324 


Liabilities— 

Preferred  stock 

Common   stock 

Dividend  on  pre- 
ferred stock  pay- 
able Feb.  15 

Accounts  payable- 
Profit  &  loss  acct. 

to  balance 

Construction  con- 
tracts   


1908. 

$ 

4,500,000 

5.500,000 


78,750 
60,340 

469,446 


1904-05. 

$ 
846.307 
315  000 

14)82,500 

376, 2S1 

7,056 

65,470 


1907. 

$ 

4,500,000 

5.500,000 


78,750 
161,386 

434,695 

50,184 


Total 10,608,542  10,725,015 


Total 10,608,542  10,725,015 

—V.  84,  p.  506. 

Union  Gas  &  Electric  Co.,  Cincinnati,  O. 
(Report  for  16  Months  ending  Dec.  31  1907.) 
President  Norman  G.  Kenan,  under    date  of  149  Broad- 
way, New  York,  Feb.  10  1908,  says  in  substance: 

A  brief  summary  of  the  operations  of  this  company  for  thejirsl  sixteen 
months  ending  Dec.  31   1907  follows: 

Earnings  after  paying  all  charges  as  per  terms  of  lease $481,697 

6%  dividends  paid  on  $5,000,000  of  preferred  stock  for  16  months.   400,000 


Surplus  earnings $81,697 

The  company  has  carried  on  a  much  more  extended  campaign  than  had 
previously  been  considered  and  the  full  benefits  from  this  work  have  not 
as  yet  been  realized.  However,  the  work  has  already  resulted  In  a  large 
increase  in  business. 

Additions  During  the  16  Months  ending  Dec.  31   1907   (With  Increase 

as  Compared  with  Previous  Corresponding   Period) . 

14,984  gas  meters,  Increase  22.05%.  I     825  elec.  motors,  increase  24.56%. 

3,069  electric  meters,  incr.  27.10% .  13,459  motor  h.  p.,  increase  17.69%. 

11,606  gas  ranges,  increase  51.08%.  I 

I  feel  that  the  future  will  show  even  greatly  increased  benefits  and  that 
the  opportunities  for  additional  output  of  both  gas  and  electricity  are 
very   great. 

The  company  has  expended  nearly  $1,500,000  for  extensions  and  better- 
ment and  now  has  a  plant  which  is  thoroughly  up  to  date  and  in  condition 
to  supply  the  present  and  the  needs  of  the  near  future.  This  expenditure 
covers  the  following  principal  items:  Purchase  of  the  Ohio  Fuel  Supply 
Co.'s  plants,  works  and  franchises  (in  Hamilton  County);  a  33  1-3%  en 
largement  of  the  electric  generating  station;  the  purchase  of  a  very  desirable 
site  for  an  additional  electric  generating  station;  a  material  extension  of 
both  gas  and  electric  distributing  systems,  including  the  completion  of 
the  high-pressure  gas  distributing  system  with  necessary  regulating  valves, 
&c;  also  gas  and  electric  meters  and  service  connections  for  new  consumers 
secured.  We  have  shut  down  many  plants  using  other  forms  of  light,  fuel 
and  power  and  superseded  them  with  service  from  our  plants,  including 
16  gasoline  plants,  44  steam  power  plants,  34  isolating  lighting  plants  and 
37  hydraulic  elevators  changed  to  electric. 

We  are  to-day  supplying  about  one-third  of  our  customers  with  natural 
gas,  the  basis  price  being  about  30  cents  per  thousand.  The  basis  price  of 
the  artiliicial  gas  was  approximately  67  H  cents  per  thousand.  Our  output 
of  natural  gas  is  increasing  each  month  and  we  expect  within  the  next  year 
to  find  that  the  net  results  to  the  company  will  be  greater  supplying  natural 
gas  than  has  been  the  case  in  supplying  arliliclal  gas. 

The  results  seem  gratifying,  and  even  extraordinary,  considering  the 
following  unprecedented  difficulties:  (1)  Increased  prices  for  materials, 
while  our  ordinance  prevented  our  charging  more  for  gas  and  electricity; 
(2)  two  disastrous  floods,  something  heretofore  unknown  in  Cincinnati, 
which  materially  reduced  the  earnings;  (3)  wages  have  increased  about  25%  . 
efficiency  decreased  and  hours  of  labor  decreased  from  12  to  8  hours;  (4) 
developing  the  market  for  natural  gas  has  been  temporarily  a  material 
drawback   to   the   company's   earnings. 

No  further  difficulties  are  now  apparent,  and  it  is  improbable  that  the 
company  will  again  be  confronted  witli  such  a  large  number  of  unusual 
conditions  which  have  contributed  as  an  obstacle  to  its  earning  power;  and 
the  condition  of  the  property  is  such  that  no  large  or  unusual  expenditures 
will  be  necessary  in  the  immediate  future.  I  confidently  predict  that  our 
expectations  as  originally  considered  will  be  fully  realized. 

[The  company's  authorized  capital  stock  is  $10,000,000,  of  which  one- 
half  is  6%  cumulative  preferred:  amounts  outstanding  $5,000,000  preferred 
and  (?)  common  (V.  82,  p.  1274;  V.  83,  o.  277,  577,  912,  1234, 
1360;  V.  85,  p.  473).  Control  of  the  company  is  held  by  the  Columbia 
Gas  &  Electric  Co.  (organized  in  1906  as  the  Columbia  Corporation;  V.  83, 
p.  1231;  V.  84,  p.  452),  which  also  controls  the  People's  Gas  Light  Co. 
and  the  Cleveland  Gas  Light  &  Coke  Co.,  both  of  Cleveland.  Tl 
bia  Corporation  is  capitalized  as  follows:  Authorized  amount  common 
stock,  $50,000,000  (no  preferred);  first  mortgage  (and  collateral  trust)  5% 
bonds,  $75,000,000.  Outstanding  amounts  stock,  entire  $50,000,000;  first 
mortgage  5%  bonds  (?) .  Compare  V.  84,  p.  452,  696.  1055,  1184, 
1489;  V.  85.  p.  1404,  1521. — Ed.] — V.  85,  p.  473. 


GENERAL   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  STREET  ROADS. 

Alabama  New  Orleans  Texas  &  Pacific  Junction  Railways 

Co.,     Ltd. — Earnings — First    Dividend    on     "A"     Preferred 

Shares. — -This  English  company  reports  as  follows: 

Cal.  Total     Gen. Exp. &    Deben.    S.F.to  Ext  Pref.  Div.     Balance, 

Year —  Income.     Inc.  Tax.     interest.  Deb. Disc.  (&M  %)     Sur.  or  def. 

1907 £189,947      £11,492     £123, S75     £6,500      £49,875      del  £1 ,795 

1906 172.687        12,166        123  875        6,500        sur.    30,146 

Adding  the  suiplus  (£7,618)  carried  forward  from  1906,  the  total  surplus 
Dec.  31  1907  was  £5,823.  The  inc  'ease  in  Income  here  shown  is  due  in  part 
to  the  receipt  of  6%  (instead  of  5%)  on  the  stock  held  in  New  Orleans  & 
North  Eastern. 

These  results,  which  are  based  chiefly  on  the  income 
derived  from  investments  in  the  Queen  and  Crescent  lines 
for  the  vear  ending  June  30  1907  has  permitted  the  company 
to  pay  a  first  dividend  of  33^%  on  its  £1,500,000  "A"  pref. 
stock,  which,  less  tax,  called  for  £49,875. — -V.  81,  p.  1314. 

Anderson     (S.     C.)     Traction     Co. — Receivership. — Judge 

Klugh,  at  Abbeville,  S.  C,  on  March  4  appointed  Edwin  W. 

Robertson  of  Columbia  and  Robert  E.   Ligon  of  Anderson 

as  receivers  of  the  property  on  application  made  by  the 

Anderson  Machine  &  Foundry  Co. 

Mr.  Llgon  succeeded  Mr.  Robertson  as  President  six  weeks  ago.  The 
company  operates  18  miles  of  track.  The  total  indebtedness  is  staged  as 
about  $200  000    including  $163,000  secured  by  mortgage. — V.  84,  p.  929. 

Bald  Eagle  Valley  RR. — Sale  Approved. — The  shareholders 
on  Feb.  29  voted  to  accept  the  proposition  of  the  Pennsyl- 


vania RR.  Co.  to  purchase  the  franchises,  property,  rights 
and  credits.     Compare  V.  85,  p.  721;    V.  86,  p.  419. 

Baltimore  &  Ohio  RR. — Acquisition — New  Collateral  Note 
Issue. — The  company  has  acquired  nearly  all  of  the  minority 
stock  of  the  Cleveland  Lorain  &  Wheeling  Railway  Co., 
amounting  to  about  25%  of  the  total  $13,000,000,  and  in 
this  connection  has  authorized  an  issue  of  $3,000,000  5% 
one-year  notes,  dated  March  2  1908  and  due  March  2  1909, 
secured  by  deposit  of  stock  of  the  C.  L.  &  W.,  common  and 
preferred,  with  the  New  York  Trust  Co.  as  trustee.  De- 
nomination $5,000  only.  Interest  payable  September  and 
March.  The  shareholders,  it  is  stated,  were  offered  cash  or 
notes  on  a  basis  not  made  public.  Charles  D.  Barney  &  Co., 
New  York  and  Philadelphia,  have  placed  at  9934,  yielding 
the  investor  5%%,  the  portion  of  the  notes  not  issued  in 
exchange. 

Increase  in  Passenger  Rates. — The  company  has  given  no- 
tice of  an  increase  of  passenger  rates  in  Pennsylvania  on 
March  15  to  2 3^  cents  a  mile.— V.  86,  p.  479. 

Boston  &  Worcester  Electric  Companies. — New  President 
— See  Boston  &  Worcester  Street  Ry.  below. — V.  85,  p.  1458. 

Boston  &  Worcester  Street  Ry. — New  President. — On  Feb. 
29  William  M.  Butler  of  Boston  was  elected  President  of  this 
company  to  fill  the  vacancy  caused  by  the  resignation  of 
James  F.  Shaw.  Arthur  E.  Childs  of  Boston  succeeded  Mr. 
Shaw  as  President  of  the  Boston  &  Electric  Companies. 

Mr.  Shaw  was  head  of  the  street  railway  building  firm  of  James  F.  Shaw 
&  Co.,  which  on  March  2  was  placed  in  the  hands  of  Arthur  D.  Hill  of  Bos- 
ton as  receiver,  owing  to  inability  to  take  care  of  its  8700,976  outstand- 
ing notes. — V.  85,  p.  1338. 

Camden  (W.  Va.)  Inter-State  Ry. — New  Name,  &c. — The 
shareholders  voted  Feb.  14  to  change  the  name  of  the  com- 
pany to  the  Ohio  Valley  Traction  Co.;  also  to  issue  $400,000  of 
preferred  stock  which,  it  is  rumored,  will  be  used  to  acquire 
the  Kanawha  Valley  Traction  Co.  of  Charleston,  W.  Va. 
The  common  stock  of  the  Ohio  Valley  Traction  Co.  is 
$2,000,000.  W.  C.  Sproul  of  Chester,  Pa.,  is  President  of 
both  corporations. — V.  83,  p.  491. 

Camden  &  Trenton  Ry. — Notice  to  First  Mortgage  Bond- 
holders.— A  committee  has  been  organized  in  Philadelphia, 
consisting  of  Edward  Powell,  J.  P.  Eldridge,  Robert  Pearsall, 
Clarence  L.  Harper  and  Talcott  Williams,  to  protect  the 
first  mortgage  bonds,  and  urges  the  deposit  of  these  bonds 
with  the  Union  Trust  Co.,  715  Chestnut  St.,  Philadelphia, 
at  once ,  but  not  later  than  April  1 . 

Although  default  occurred  Nov.  1  1907  in  the  payment  of  interest  on  the 
first  mortgage  bonds,  the  court  appointed  as  sole  receiver  the  nominee  of 
the  general  creditors  on  the  ground  that  the  first  mortgage  bonds  are  abun- 
dantly secured.  In  view  of  these  occurrences  the  committee,  by  circular 
dated  Feb.  26,  urges  united  action  under  a  bondholders'  agreement  dated 
Feb.  20  1908.  By  this  agreement  the  committee  is  authorized  (1)  at  its 
discretion  to  foreclose  the  mortgage  and  by  in  the  property;  (2)  to  sell 
the  bonds  subject  to  the  right  of  dissatisfied  depositors  to  withdraw  their 
holdings  within  15  days  and  (3)  to  prepare  a  plan  of  reorganization  which 
shall  be  effective  in  case  a  majority  ol  the  deposited  bonds  remain  on  deposit 
after  15  days'  notice.  The  expenses  of  the  committee,  for  which  the  deposi- 
tors shall  be  liable,  must  not  exceed  1  %  of  the  amount  of  the  deposited 
bonds  unless  special  authority  therefor  is  obtained  at  a  bondholders'  meet- 
ing.—V.   86,   p.   479,   228. 

Canadian  Pacific  Ry. — New  Secretanj. — Walter  R.  Baker 
has  been  appointed  Secretary,  and  also  junior  assistant  to 
the  President,  with  office  at  Montreal,  Que.,  effective 
March  1  1908,  to  succeed  Charles  Drinkwater,  who  asked  to 
be  relieved  from  some  of  his  duties.  Mr.  Drinkwater  will 
hereafter  act  as  senior  assistant  to  the  President,  having 
charge  of  legislative,  &c,  matters. 

New  Stock  Nearly  Half  Paid  for. — We  have  confirmed  the 
statement  that  of  the  subscriptions  for  the  $24,366,000, 
nearly  one-half  have  been  paid  in  full. — V.  86,  p.  545,  51. 

Chicago  Great  Western  Ry. — Debenture  Stock  Deposits. — 
The  committee,  William  A.  Read,  Chairman,  representing 
the  4%  debenture  stock  gives  notice  that  said  stock  must 
be  deposited  with  Bankers'  Trust  Co.  before  the  close  of 
business  on  March  17  1908,  after  which  date  no  stock  will  be 
received  except  upon  such  terms  as  the  committee  may 
determine . 

Official  Statement . — At  the  annual  meeting  held  in  London 

on  Wednesday,  President  Stickney  stated  that  it  was  too 

early  to  discuss  the  details  of  the  financial  plan,  but  intimated 

that  it  might  be  advisable  to  call  an  assessment  upon  the 

junior  stock.     The  loss  in  earnings  he  attributes  in  part  to 

the  "intense  consideration  by  employees  of  their  rights  to  the 

exclusion   of  their   duties."     In   his   letter   to   the   security 

holders,  he  adds: 

It  is  my  conviction  that  but  for  the  strike  gross  earnings  during  the  last 
half-year  would  have  been  practically  as  large  as  during  the  corresponding 
six  months  of  the  preceding  year.  During  four  months  of  the  strike  the 
average  decrease  was  15.5%.  From  the  pr  sent  outlook,  decrease  in 
February  will  be  little  or  nothing.  In  six  months  from  July  to  December 
1907  gross  earnings  decreased  almost  12%.  while  ratio  of  expenses  to 
earnings  increased   12.57%. — V.  86.  p.  336,  228. 

Chicago  Milwaukee  &  Gary  RR. — Merger. — This  company 
was  incorporated  at  Springfield,  111.,  on  March  5  with  $10,- 
000,000  authorized  capital  stock,  to  merge  the  following  lines, 
in  which  W.  H.  Seaman  of  Chicago  is  interested,  including 
the  Illinois  Iowa  &  Minn.,  the  Milwaukee  Rockford  &  East- 
ern and  the  Illinois  Indiana  &  Gary.  See  statement  on  page 
42  and  map  on  page  75  of  "Railway  and  Industrial"  Section. 

President  Seaman  is  quoted  as  saying: 

The  new  company  will  include  all  the  subsidiary  companies  of  the  Illinois 
Iowa  &  Minnesota,  it  is  our  intention  to  extend  the  present  trackage 
north  from  Rockford,  111.,  to  Milwaukee  b  i   Beloit  and    Janesville 

Wis.,  and  on  the  south  from  Momence,  111.,  to  Gary,  Ind.  The  present 
operated  lines  extend  from  Rockford  to  Momence,  passing  through  Dekalb, 
Aurora  end  Joliet.  The  extensions  when  completed  will  make  the  road  one 
of  the  most  comprehensive  belt  lines  in  the  country. 
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Chicago  Railways. — Additional  Block  of  First  Mortgage  5s 
Offered. —The  National  City  Bank  and  N.  W.  Harris  &  Co., 
both  of  New  York,  referring  to  their  recent  sale  of  $2,500,000 
first  mortgage  bonds,  which  were  largely  over-subscribed 
on  the  day  of  offering,  advertise  on  another  page  of  this  issue, 
at  953^  and  interest,  yielding  the  investor  5%%  per  annum, 
temporary  certificates  representing  $2,500,000  additional 
first  mortgage  bonds,  the  proceeds  of  which  will  be  used  to 
enable  the  company  to  make  immediate  further  extensions 
and  additions.  See  full  details  in  official  statement, 
V.  86,  p.  545. 

Chicago  Rock  Island  &  Pacific  Ry. — Extension  of  43^% 
Notes  at  6%. — The  company  notifies  holders  of  its  $6,000,000 
"2-year  Ay2%  collateral  trust  gold  notes"  due  April  1  1908 
that  it  has  arranged  with  Speyer  &  Co.  for  the  extension  of 
these  notes  for  one  year  with  interest  at  the  rate  of  6%,  sub- 
ject to  redemption  at  the  option  of  the  company  on  60  days' 
notice.      (See  description  of  notes  below.) 

Holders  who  desire  to  extend  their  notes  must  present  them ,  ex  the  April 
1  coupon ,  at  the  office  of  Speyer  &  Co. ,  on  or  before  March  23.  A  cash  pay- 
ment of  $5  on  each  $1  ,000  note  extended  will  be  made  to  the  holders  avail- 
ing themselves  of  this  offer.  Holders  who  do  not  desire  to  extend  will  re- 
ceive par  for  their  notes  on  April  1 . 

Offering  of  Aforesaid  6%  Notes. — Speyer  &  Co.  are  offer- 
ing at  993^  and  interest,  yielding  63^%  per  annum,  the 
aforesaid  1-year  6%  collateral  trust  coupon  gold  notes,  total 
issue  $6,000,000,  maturing  April  1  1909,  but  redeemable  at 
option  of  the  company  at  par  and  interest  at  any  time  on  60 
days'  notice.  Denomination  $1,000.  Interest  payable 
April  1  and  Oct.  1  in  New  York.  Central  Trust  Co.  of  New 
York,  trustee.     A  circular  says  in  substance: 

These  notes,  which  were  originally  Issued  in  1906  as  "2-year  4 }4  % 
notes,"  will  be  extended  for  one  year,  viz.,  until  April  1  1909,  at  6%,  and 
will  be  secured  under  an  extension  agreement  by  the  deposit  with  the  trus- 
tee of  $9,000,000  Rock  Island  Arkansas  &  Louisiana  RR.  Co.  first  mort- 
gage 50-year  4%  gold  bonds,  being  the  entire  amount  outstanding,  and  a 
first  lien  at  $30,000  per  mile  on  308  miles  of  road  and  equipment.  These 
notes  are  a  legal  investment  for  Insurance  companies  in   New  York. 

See  advertisement  on  a  preceding  page. — V.  86,  p.  420. 

Cleveland  Electric  Ry. — Meeting  April  6  to  Authorize 
Merger,  Agreement  with  City  and  New  Slock. — A  special  dis- 
patch to  the  "New  York  News  Bureau"  states  that  a  special 
meeting  of  the  stockholders  has  been  called  for  April  6  for 
the  purpose  of  considering: 

(1)  The  surrender  of  all  or  some  of  the  existing  franchises  of  the  company 
and  the  acceptance  of  a  new  or  renewal  franchise  from  the  City  of  Cleveland  ; 

(2)  the  sale  or  lease  of  all  the  property  and  franchises  of  the  company; 

(3)  the  adoption  of  an  agreement  between  the  Cleveland  Electric  Ry.  Co. 
and  the  Forest  City  Ry.  Co.  for  their  consolidation;  (4)  the  lease  or  purchase 
by  the  Cleveland  Electric  Ry.  Co.  of  all  the  property  and  franchises  of  the 
Low-Fare  Ry.  Co.  and  the  Forest  City  Ry.  Co.,  or  either  of  them,  and  (5) 
the  Increase  of  the  capital  stock  of  the  company  to  such  an  amount  as  the 
Stockholders  shall  determine. 

See  editorial  in  "Electric  Railway"  Section  of  Feb.  29 
1908.— V.   85,   p.    1461,   1269. 

Cleveland  Lorain  &  Wheeling  Ry. — Purchase  of  Minority 
Interest  by  Baltimore  &  Ohio  RR. — See  that  company  above. 
—V.  86,  p.  284. 

Detroit  Toledo  &  Ironton  Ry. — Coupon  Paid. — Coupons 
due  March  1  1908  on  the  $4,495,000  Detroit  Southern  RR. 
(Ohio  Southern  Division)  first  mortgage  bonds  were  paid 
March  2d  at  the  Windsor  Trust  Co.,  65  Cedar  St.,  New   York. 

Additional  Committee  for  5%  Collateral  Trust  Notes. — The 
following  new  committee  (compare  V.  86,  p.  546)  has  been 
organized  to  represent  holders  of  5%  collateral  trust  notes: 

E.  Rollins  Morse,  New  York,  Chairman;  F.  Lothrop  Ames,  Charles  F. 
Ayer,  Boston;  P.  G.  Gossler,  George  W.  Young  and  Henry  A.  Murray, 
New  York  City;  C.  D.  Warren,  Toronto,  Canada.  John  F.  Timmon's, 
Secretary,  65  Cedar  Street,  New  York;  Wallace,  Butler  &  Brown,  54  Wall 
Street,  New  York;    and  Thomas  H.  Tracy,  Toledo,  Counsel. 

This  committee,  under  date  of  March  2,  makes  by  adver- 
tisement on  another  page  the  following  announcement,  calling 
for  deposits^ at  the  Windsor  Trust  Co.: 

The  undersigned,  at  the  request  of  the  holders  of  a  large  amount  of  the 
collateral  trust  notes,  have  consented  to  serve  as  a  committee,  and  will  aid 
in  the  formation  of  plans  Intended  to  develop  traffic  for  the  two  railroads  in 
which  the  note-holders  are  Interested,  and  also  co-operate  In  the  develop- 
ment of  coal  and  timber  lands  in  which  some  of  the  members  of  the  commit- 
tee are  Interested,  the  development  of  which  will  Immediately  give  added 
tonnage  to  these  roads.  This  proposed  development  will  add  greatly  to 
the   value  of  the  notes. 

You  are  therefore  requested  to  co-operate  by  depositing-  your  notes  with 
the  depositary,  or  by  signing  and  depositing  with  the depositaryan agree- 
ment authorizing  the  committee  to  act  In  your  behalf.  Forms  of  sue1] 
agreement  may  be  had  upon  application  to  the  depositary,  the  Windsor 
Trust  Co.  No.  65  Cedar  Street,  New  York  City.  Depositors  may  withdraw 
without  expense  of  any  kind  in  case  they  .dissent  from  any  plan  proposed 
by  the  committee. 

Suit. — Horton  C.  Rorick,  of  Spitzer  &  Co.,  bankers,  of 
Toledo,  has  begun  suit  in  the  Michigan  State  courts  to  obtain 
an  accounting  for  the  benefit  of  the  Det.  Tol.  &  Ironton 
of  the  profits,  alleged  to  be  $1 ,281,500,  of  the  syndicate  which 
sold  the  Ann  Arbor  stock  to  the  Det.  Tol.  &  Ironton. 

The  plaintiff  objects  to  the  recognition  by  the  last-named  road  of  the 
$1,208,000  collateral  trust  notes  pledged  to  secure  the  $820,000  loan  re- 
cently taken  over  from  the  United  Slates  Mortgage  &  Trust  Co.  by  H.  B. 
Hollins  &  Co.,  except  as  an  offset  atralns  the  claim  for  the  return  of  the 
said  profits  to  the  Det.  Tol.  A  Ironton.  Hollins  &  Co.,  It  is  said,  had  no 
interest  either  In  the  purchase  of  the  Ann  Arbor  stock  or  the  syndicate 
which  handled  the  notes  Issued  In  payment. 

Status  of  Security  Holders — Receivers'  Certificates  Not  a 
First  Lien. — F.  J.  Lisman  &  Co.,  30  Broad  Street,  New  York, 
write  to  the  "Chronicle"  as  follows: 

As  there  seems  to  be  considerable  misunderstanding  on  the  part  of  the 

security-holders  as  to  the  status  of  the  property,  we  wish  to  call  attention 
to  the  fad  that  the  road  was  put  into  the  bands  of  receivers  under  a  default 
upon  its  consolidated  mortgage, which  Is  really  a  third  Hen  on  the  property 
The  two  prior  liens  are  the  Detroit  Southern  .Ohio  Soul  hern  Division, mort- 
gage, which  Is  a  lien  on  the  middle  part  of  the  line,  and  the  Detroit  Toledo 
&  Ironton  "divisional  and  general  Hen"  4s,  which  are  a  first  lien  on  the  two 
terminal  sections,  that  Is,  on  the  line  from  Ironton  north  for  about  30 
miles  and   from   Detroit    to    Lima,  Ohio,  a  distance  of  125  miles. 

The  Interest  on  the  Ohio  .Southern  Division  bonds  due  on  March 
1st,  and  has  been  promptly  paid,  and  the  Interest  on  the  "divis- 
ional    general     lien"  4s  due  June  1  ,  we   have    every    reason    to    believe 


will  also  be  promptly  met.  The  reason  for  this  is  that  the  court  has  recently 
authorized  an  issue  of  ($300,000  6  %)  receivers'  certificates,  which  are  a  Hen 
with  mortgage  rights,  but  junior  to  the  two  issues  above  mentioned .  These 
receivers'  certificates  were  taken  by  parties  largely  interested  on  the  con- 
solidated 4J^s,who  were  in  fear  that  in  case  there  was  a  default  on  either 
of  the  two  prior  Hen  issues  their  equity  might  be  wiped  out. 

The  order  of  court  authorizing  these  certificates  and  the  actions  of  these 
interests  in  taking  them  establishes  the  precedent  that  the  interest  on  the 
bond  issues  must  be  promptly  met  and  naturally  that  they  cannot  be  dis- 
turbed or  impaired  in  any  way  in  the  reorganization  which  will  take 
place  sooner  or  later. — V.  86,  p.  546,  480. 

Easton      (Pa.)      Consolidated      Electric     Co. — Report. — 

Cal.     Gross  earn.   Net  inc.     Net  inc.         Total  Oper.        Int.  &    Bal.  lor 

ycar.E.Tran      E.  Tr. Co.  Ed. III. Co.  E. Con. El.     Exp.        Taxes.         Div. 

1907_.$350,168      $77,727      $26,270      $103,997      $8,229      $59,525      $36,242 

1906__    326,693        82,843        27,417         109,760         3,299        48,500         57/961 

Dividends  paid  in  1907     $37,500   (5  "7,) ,  against  $18,750  (2  H  %) .  leaving 

a  deficit  of  $1  ,258  in  1907,  against  surplus  of  $39,211  in  1906. — V.  85,p.l518. 

Erie  RR. — Right  to  Issue  Scrip  Dividends  Denied. — The 
Public  Service  Commission  (Second  District)  on  March  1  de- 
nied the  application  of  the  company  for  authority  to  issue 
scrip  due  in  1917  for  the  2%  declared  payable  in  Oct.  1907  on 
the  first  preferred  stock  and  the  2%  payable  on  the  second 
preferred  stock  to  holders  of  record  Oct.  10  1907  and  2% 
to  holders  on  April  10  1908.  Compare  V.  85,  p.  530,  1338; 
V.  86,  p.  480. 

The  opinion  of  Chaiiman  Stevens,  given  at  length  in  the  "New  York 
Tiibune"  and  "Sun"  states  that  in  order  to  authorize  the  Issue  of  stock, 
bonds  or  other  evidence  of  Indebtedness  payable  more  than  12  menths 
after  the  date  thereof,  pursuant  to  Section  55  of  the  Public  Service  Com- 
missions Law,  3  conditions  must  be  complied  with: 

(1)  Capital  must  be  secure  by  the  issue.  (2)  The  use  of  such  capital 
must  be  necessary  for  one  or  more  of  the  4  purposes  specified  in  Section  55, 
viz.:  (a)  acquisition  of  property;  (ft)  construction,  completion,  extension  or 
improvement  of  facilities;  (c)  Improvement  or  maintenance  of  service;  (d) 
discharge  or  refunding  of  obligations.  (31  The  amount  authorized  must  be 
reasonably  required  for  such  purpose  or  purposes. 

It  is  further  held  that  dividends,  under  Section  23  of  the  stock  corpora- 
tions law,  can  be  declared  only  from  surplus  profits,  which  belong  to  the 
corporation  and  not  to  the  stockholders,  until  a  dividend  is  declared,  and 
that  by  the  declaration  of  a  dividend  payable  at  a  future  time  in  warrants 
no  capital  is  secured. — V.  S6,  p.  546,  480. 

Franklin  &  Megan  tic  Ry. — Consolidation. — See  Sandy 
River  &  Rangeley  Lakes  RR.  below. — V.  65,  p.  1071. 

Grand  Trunk  Ry. — Earnings. — For  half-year  (approximate 
in  1907): 


Half-  Year  to 
Dec.  31  — 
Gross  receipts  . 
Operating  exp_ 


1907.  1906. 

£  £ 

3,763,200  3,584,847 

.2,710,900  2,561,497 


Net  receipts.  .1,052,300    1.023.350 
Chgs.,  less  credits     470,500       481,197 


Balance 581 ,800 

G.H.&Mll.  sur_.  5,800 

Can.  Atl.  deficit-       60,400 


Bak.  for  half-year 
Brought  in 


1907. 
£ 


1906. 


527,200        523,465 


14,600 


16,077 


Divisible  bal..     541,800       539,542 


Bal. for  half-yr     527,200 


Guar,   dividend. 

542,153    1st  pref.  div 

15,610   2d   pref.  div 

34,263  |  3d  pref.  div 

1 

523.465  1      Bal.    forward 


171 ,500 
85,400 
63  200 

215,000 

6,700 


162,745 
85,420 
63,210 

214,939 

13,231 


The  dividend  of  3%  on  the  third  preferred  stock  is  the 
annual  distribution.     Compare  V.  85,  p.  405. 

Sale  of  4%  Guaranteed  Stock. — Subscriptions  for  £1 ,000,000 
4%  guaranteed  stock  at  £92  10s.  per  £100  stock  closed  in 
London  on  Feb.  26.  The  issue,  it  is  announced,  was  50% 
over-subscribed.  The  proceeds  will  be  applied  to  "general 
purposes."— V.  86,  p.  285. 

Great  Northern  Ry. — Rebate  Decision — Hepburn  Act 
Amendatory  of  Elkins  Act. — The  United  States  Supreme 
Court  on  Feb.  24  affirmed  the  decision  of  the  Circuit  Court 
of  Appeals  at  Denver  in  September  last  holding  the  company 
guilty  of  giving  rebates  and  imposing  a  fine  of  $15,000. 
Compare  V.  85,  p.  793. 

The  offenses  were  committed  in  1905  before  the  enactment  of  the  Hepburn 
law  In  1906,  which  it  was  claimed  repealed  by  implication  at  least  the  pro- 
visions of  the  Elkins  law.  Justice  White,  who  writes  the  unanimous 
opinion  of  the  Court,  says  that  section  13  of  the  Revised  Statutes  which 
provides  that  the  repeal  of  any  statute  should  not  have  the  effect  to  release 
or  extinguish  any  penalty,  forfeiture  or  liability  Incurred  under  such 
statute  unless  the  repealing  Act  so  expressly  provides,  and  that  while  it 
had  only  the  force  of  a  statute,  yet  its  provisions  could  not  justify  a  disregard 
of  the  will  of  Congress  as  manifested  by  either  expressed  or  by  necessary 
Implication  In  a  subsequent  enactment.  The  question  was  deemed  to  be 
of  such  importance  that  the  attorneys  of  the  Standard  Oil  Co.  were  allowed 
to  file  a  brief  in  support  of  the  views  of  the  defendant,  the  point  being  one 
of  those  raised  in  the  appeal  from  the  $29,000,000  fine  Imposed  on  the 
Standard  Oil  Co.  of  Indiana. 

Venner  Suit  Dismissed. — The  Supreme  Court  on  the  same 

day  dismissed  the  bill  of  Clarence  H.   Venner  against  the 

company  and  James  J.  Hill  to  recover  about  $10,000,000 

alleged  to  have  accrued  to  Mr.  Hill  and  the  syndicate  which 

brought  about  the  organization  of  the  Northern  Securities  Co . 

The  only  question  before  the  Court,  it  is  stated,  was  whether  the  lower 
court  had  jurisdiction,  which  was  decided  affirmatively. — V.  86,  p.  480,  285, 

Greeley  &  Northern  Railway  &  Utility  Co. — Mortgage. — 
The  company,  incorporated  several  years  ago,  whose  pro- 
posed electric  road  between  Greeley,  Colo.,  and  Evans,  is 
partly  constructed,  has  filed  a  mortgage  to  the  public  trus- 
tees of  Weld  County  to  secure  an  issue  of  $100,000  bonds, 
a  majority  of  which,  it  is  stated,  has  already  been  sold. 

Illinois  Central  RR. — Election  Held— J.  Ogden  Armour  to 
Succeed  Mr.  Fish. — At  the  adjourned  annual  meeting 
on  March  3,  Joseph  F.  Titus,  assistant  to  President  Harahan, 
was  elected  a  director  to  succeed  ex-President  Fish  and  A.G. 
Hackstaff  (Vice-President  and  Secretary)  was  elected  to  the 
board  to  succeed  the  late  John  C.  Welling.  Mr.  Titus,  it  is 
announced,  will  act  as  a  director  merely  until  J.  Ogden  Ar- 
mour can  have  his  stock  holdings  transferred  into  his  own 
name,  the  transfer  books  being  now  closed.  The  Harriman 
interests  cast  583,162  votes  out  of  a  total  of  950,040.  Mr. 
Fish  was  not  present  and  the  proxies  held  by  him  were  not 
voted.  For  want,  therefore,  of  a  two-thirds  vote  the  rati- 
fication of  the  purchase  of  the  Kensington  &  Eastern  and 
the  Memphis  &  State  Line  RR.  (see  illustrated  article  in 
"Railway  Age"  of  Chicago  for  Feb.  28)  had  to  go  over  to 
a  subsequent  meeting. 
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Financing. — The  management,  it  is  stated,  may  conclude 
to  finance  the  company's  requirements  through  an  issue  of 
stock  or  stock  and  bonds,  instead  of  temporarily  through 
the  use  of  $30,000,000  equipment  bonds  as  collateral. 

New  Line  Operated. — The  Baton  Rouge  Hammond  & 
Eastern  Ry.,  just  completed,  extending  from  Baton  Rouge 
to  Covington,  La.,  via  Hammond,  67  miles,  has  been  oper- 
ated under  lease  since  Feb .  24  as  a  part  of  the  Yazoo  &  Mis- 
sissippi Valley  system.  The  new  Haley ville  branch,  from 
Corinth,  Miss.,  to  Haley  ville,  Ala.,  80  miles,  was  opened  for 
traffic  on  Feb.  10,  and  it  is  expected  that  through  service 
to  Birmingham  (total  length  219  miles,  including  trackage) 
will  be  inaugurated  about  March  15.     (V.  85,  p.  798.) 

New  Suit. — Henry  W.  Leman,  one  of  the  counsel  for  Stuy- 
vesant  Fish  in  the  suit  recently  abandoned ,  has  begun  a  new 
action  in  the  Superior  Court  in  his  own  name,  as  holder  of 
ten  shares  of  stock,  to  test  the  right  of  the  Railroad  Securi- 
ties Co.  and  Union  Pacific  to  own  Illinois  Central  stock. 

The  application  for  a  temporary  injunction  to  restrain  the  vote  thereon 
at  the  annual  meeting  on  March  2  was  denied.  Mr.  Leman  says  he  will 
carry  the  case  to  the  United  States  Supreme  Court  in  order  to  test  the 
questions  at  issue. — V.  86,  p.  547,  480. 

Interborough  Rapid  Transit  Co.,  New  York. — New  Bond 
Issue  to  Enable  Company  to  Refund  or  Extend  $15,000,000 
Notes  Due  May  1  1908  and  for  Other  Purposes. — The  company 
on  Thursday  applied  to  the  Public  Service  Commission  for 
permission  to  execute  a  mortgage  of  all  its  real  estate  and 
power  houses,  its  leasehold  interest  in  the  subway  and  other 
property  to  secure  an  issue  of  not  to  exceed  $55,000,000  face 
value  of  45-year  gold  mortgage  bonds.  The  bonds  are  de- 
scribed   as   follows: 

To  be  dated  Nov.  1  1907,  to  be  payable  Nov.  1  1952,  with  Interest  at  a 
rate  to  be  fixed  by  the  board  of  directors  from  time  to  time,  payable  May  1 
and  Nov.  1.  Subject  to  purchase  at  110%  and  accrued  Interest  through 
the  operations  of  a  sinking-  fund  of  $300,000  per  annum,  beginning  Nov.  1 
1910,  and  also  subject  to  payment  and  cancellation  at  the  option  of  the 
company  on  any  interest  day  in  amounts  of  not  less  than  $1,000,000  face 
value  at  110%  and  accrued  interest. 

The  mortgage  secui'ing  the  bonds  will  also  secure  equally  with  the  bonds 
outstanding  collateral  gold  notes  as  required  by  the  trust  agreements 
securing  those  notes.      (V.  80,  p.  1912;  V.  84,  p.  450,  390). 

As  no  negotiations  for  the  sale  of  the  proposed  bonds  have 
been  made,  and  it  may  be  necessary  to  issue  notes  to  raise 
the  money  needed  at  the  present  time,  the  company  asks 
permission  to  issue  promissory  notes  not  to  exceed  $25,000,- 
000,  to  be  dated  May  1  1908,  to  be  payable  in  not  to  exceed 
three  years,  with  interest  not  to  exceed  6%,  to  secure  which 
it  will  pledge  not  to  exceed  $30,000,000  of  the  proposed 
bond  issue.  The  proceeds  of  these  notes  will  enable  the  com- 
pany to  redeem  the  $15,000,000  4%  gold  notes  due  May  1 
1908  and  other  obligations. 

The  outstanding  indebtedness  in  addition  to  the  $15,000,- 

000  4%  3-year  gold  notes  due  May  1  1908  and  the  $10,000,000 
3-year  5%  gold  notes  due  March  1  1910  includes:  Time  and 
demand  loans,  $5,120,172;  accounts  payable,  $5,232,554; 
total,  $10,352,726,  which  was  incurred  chiefly  as  follows: 

Equipment  of  the  siibway  under  contracts  1  and  2 $7,727,816 

Excess  cost  of  that  part  of  the  Brooklyn  extension  in  operation 

Dec.  31  1907 2,624,910 

The  security  for  the  new  mortgage  is  as  follows: 

Cash  Cost  of  Properties  Included  in  the  Proposed  Mortgage  or  the  Actual  Cash 
Advances  Made  to  Companies  Specified  as  of  Dec.  31  1907. 

Value  of  leases  of  subway  taken  at  actual  amount  of  cash  ex- 
pended for  equipment,  and  the  actual  amount  for  construction, 
In  excess  of  amount  received  from  City  of  New  York $35,752,699 

Real  estate  not  included  in  equipment 196,814 

Capital  stock  of  Rapid   Transit   Subway   Construction  Co.   at 

par,  being  amount  paid  in  cash 6,000,000 

Stocks   and    bonds — 

Subway  Realty  Co 2,106,266 

New  York  &  Queens  County  Railway  Co 2,900,152 

New  York  &  Long  Island  Traction  Co .         744,558 

Long  Island  Electric  Railway  Co 612,821 

Manhattan  guaranty  fund  (which,  by  the  agreement  under 
which  the  gold  notes  maturing  May  1  1908  were  Issued,  is 
appropriated  to  the  security  of  the  gold  notes) 4,057,986 

Amounts  due  from  companies  whose  stocks  are  Included  in  the 
mortgage:     New  York  &  Queens  County  Railway  Co.  ($732,- 
000),  New  York  &  Long  Island  Traction  Co.  ($50,000),  Sub- 
•way  Realty  Co.   ($942,123) 1,724,123 

f/Total $54 ,095  ,4 1 9 

Note. — The  above  statement  does  not  Include  the  capitalized  value  of 
the  subway  leases  or  the  Manhattan  Railway  lease,  or  the  amount  invested 
In  the  New  York  &  Long  Island  RR.  (Steinway  tunnel) ,  about  $7,500,000, 
or  the  amounts  due  from  the  city  of  New  York  on  subway  contacts  Nos. 

1  and  2,  for  materials  and  supplies  and  other  current  assets. 

The  shareholders  will  meet  March  28  to  authorize  the  new 
bond  issue. 

Profit  from  Operation  of  Extension  to  Borough  Hall,  Brook- 
lyn.— It  is  stated  on  good  authority  that  as  a  result  of  the 
opening  of  the  Brooklyn  tube  the  passenger  travel  on  the 
subway  has  increased  from  40,000  to  50,000  a  day,  producing 
an  additional  gross  revenue  of  $2,000  to  $2,500  daily;  on  the 
other  hand,  the  increase  in  operating  expenses  is  but  $500  a 
day .  Even  better  results  are  expected  when  the  extension  to 
Atlantic  Avenue  is  completed. — V.  86,  p.  108. 

International  &  Great  Northern  RR. — Default — Deposits 
Called  for.— The  default  foretold  in  last  week's  "Chronicle" 
occurred  March  1  upon  the  coupons  then  due  on  the  second 
mortgage  and  also  on  the  third  mortgage  bonds. 

In  view  of  the  default  on  the  second  mortgage  bonds, 
Mark  T.  Cox  and  Edgar  L.  Marston,  of  New  York,  and  John 
W.  Hamer,  of  Philadelphia,  have  consented  to  act  as  a  pro- 
tective committee  at  the  request  of  bondholders.  Deposits 
of  bonds  are  to  be  made  with  the  Farmers'  Loan  &  Trust  Co., 
subject  to   a   bondholders'   agreement. 

Thomas  Denny  &  Co.,  New g York,  representing  a  num- 
ber of  the  second  mortgage  bondholders,  announced 
March  2  that  they  would  receive  the  names  of  other 
holders    for  the  purpose  of  mutual  protection 


Mr.  Denny  states  that  his  firm  expects  to  represent  a  large  number  of 
bonds.  Believing  that  the  present  management  of  the  road  owns  practi- 
cally all  of  the  third  mortgage  bonds  and  stocks,  he  thinks  it  to  be  to  the 
interest  of  the  second  mortgage  bondholders  not  to  deposit  their  securities 
under  the  protection  of  any  committee  which  may  be  affiliated  with  the 
present  management.  He  is  neither  for  nor  against  the  present  committee, 
and  may  or  may  not  advise  his  customers,  and  such  as  care  to  place  their 
bonds  under  his  supervision,  to  deposit  with  the  present  committee,  accord- 
ing to  further  information  as  to  its  affiliations  with  present  management, 
proposed  plans,  amount  of  bonds  which  it  expects  to  represent,  &c. — 
V.  86,  p.  547. 

Inter-State  Commerce  Commission. — Hours  of  Labor  Law 
in  Effect. — The  Inter-State  Commerce  Commission  having 
denied  the  application  of  a  number  of  roads,  on  account  of 
the  business  depression,  for  an  extension  of  time  to  comply 
with  the  provisions  of  the  "hours  of  labor  law,"  requiring 
the  time  of  service  of  telegraphers  to  be  reduced  to  9  hours, 
the  same  went  into  effect  on  March  4. 

Although  on  many  roads  telegraph  service  will  be  discontinued  at  a 
number  of  stations  and  the  hours  in  which  the  offices  will  be  open  reduced 
at  many  others,  a  large  number  of  additional  operators  will  have  to  be  em- 
ployed, entailing  an  estimated  additional  expense  for  all  the  roads  of  the 
country,  according  to  newspaper  reports,  of  about  $10,000,000  a  year.y 

The  law  also  provides  that  trainmen,  engineers  and  firemen  on  other  than 
wrecking  and  relief  trains  shall  not,  barring  delay  in  completing  a  trip,  be 
permitted  to  be  continuously  on  duty  for  more  than  16  hours  in  the  aggre- 
gate in  any  24-hour  period,  and  after  being  on  duty  16  consecutive  hours 
must  be  relieved  and  not  again  permitted  to  resume  duty  without  having 
been  off  duty  10  hours.  If  on  duty  less  than  16  hours,  8  hours  off  duty  is 
required.     Compare  editorial  V.  83,  p.  1560. — V    S3,  p.  492. 

Kingfield  &  Dead  River  Ry. — Consolidation. — See  Sandy 
River  &  Rangeley  Lakes  RR.  below. 

Metropolitan  Street  Ry.,  New  York. — Fire  Destroys 
Second  Avenue  Car  Barn. — On  Saturday  night,  Feb.  29,  a 
fire,  possibly  incendiary,  destroyed  the  old  Second  Avenue 
car  barn,  occupying  the  block  between  96th  and  97th  streets 
and  Second  and  First  avenues,  and  some  225  cars,  mostly 
summer  equipment  contained  therein.  The  total  loss  is 
estimated  at  from  $800,000  to  $1,000,000,  on  which  the  in 
surance,  it  is  stated,  covers  only  50  or  60%  of  the  schedules. 
In  the  past  two  years  the  system  has  suffered  severely  several 
times  from  fires  of  this  kind. 

Committee — The  full  committee  for  the  5%  collateral  trust 
bonds  due  1997  (compare  V.  86,  p.  337)  is  as  follows: 

Donald  Mackay,  of  Mackay  &  Co.;  Henry  Evans,  President  of  the  Con- 
tinental Fire  Insurance  Co.;  Wm.  T.  Dixon;  Edward  H.  Ladd  Jr.,  of  Ladd 
&  Wood,  and  Alexander  Hemphill  Vice-President  of  Guaranty  Trust  Co. 
of  New  York,  Wm.  P.  Dixon  and  Henry  Evans  being  added  to  the  com- 
mittee. 

In  view  of  the  recent  filing  by  the  Guaranty  Trust  Co.  of  New  York, 
trustee  of  the  mortgage,  of  a  bill  to  secure  the  segregation  of  the  income 
derived  from  the  properties  covered  by  mortgage,  the  committee  has  decided 
to  ask  for  a  deposit  of  funds  in  order  to  co-operate  with  the  trustee's  action 
and  to  further  protect  the  interests  of  bondholders.  Holders  of  these  bonds, 
on  which  the  Feb.  1908  coupon  is  In  default, are  requested  to  deposit  the 
same  with  the  Guaranty  Trust  Co.  of  New  York  under  a  protective  agree- 
ment, of  which  copies  maybe  obtained  from  the  depositary. — V.  86,  p. 
548,   337. 

Mexican  Central  Ry. — Bonds  Called. — Equipment  and  col- 
lateral 5%  gold  bonds  due  1917,  first  series,  to  the  amount 
of  $38,000,  will  be  paid  at  par  and  interest  at  either  the  Old 
Colony  Trust  Co.  of  Boston,  Manhattan  Trust  Co.,  New  York, 
or  Glyn,  Mills,  Currie  &  Co.,  67  Lombard  St.,  London,  E.  C, 
on  or  after  April  1  1908.— V.  86,  p.  548,  480. 

Milwaukee  Rockford  &  Eastern  Ry. — Merger. — See  Chi- 
cago Milwaukee  &  Gary  Ry.  above. — V.  84,  p.  508. 

Mobile  &  Ohio  RR.- — Gold  Notes. — The  company  has  made 
an  issue  of  $600,000  "first  mort.  5%  gold  notes"  of  $1,000 
each,  dated  Feb.  15  1908  and  due  Feb.  15  1911,  but  subject 
to  call  at  company's  option  on  any  semi-annual  interest  day 
(Aug.  15  and  Feb.  15)  at  par  and  interest,  when  drawn  by  lot. 

The  notes  are  secured  by  mortgage  made  to  the  Guaranty  Trust  Co.  of 
New  York  as  trustee  by  the  Mobile  &  Ohio  RR.  Co.  and  its  subsidiary,  the 
Georgia  Industrial  Realty  Co.,  covering  the  following: 
Warrior  Southern  Ry.  1st  M.  4  %  gold  bonds,  dated  1903,  guar- 
anteed principal  and  interest  by  the  Mobile  &  Ohio  RR $603,000 

Warrior  Southern  Ry.  equipment  trast  notes  dated  1902,  covering 

200  drop-bottom  gondola  cars  (Nos.  200  to  399) .    145,493 

Certain  parcels  of  real  estate  in  Mobile  and  Birmingham  Ala.,  several  of 
which  are  owned  by  the  Georgia  Industrial  Realty  Co.,  having  been  pur- 
chased by  it  in  1906  with  funds  belonging  to  the  railroad  company. 

Note. — The  Warrior  Southern  Ry.  extends  from  Searcy,  Ala.,  to  Keller- 
man,  Ala.,  13.6  miles.  The  entire  capital  stock  and  also  the  entire  funded 
debt,  $603,000,  Is  owned  bv  the  Mobile  &  Ohio.  Compare  V.  81,  p.  1371; 
V.  83,  p.  1166. 

Northern  Pacific  Ry. — Montana  16-Hour  Labor  Law  Held 
Valid. — The  Supreme  Court  of  Montana  on  Feb.  25  affirmed 
the  imposition  of  a  fine  of  $100  by  Judge  Clements  of  Lewis  & 
Clark  County  for  alleged  violation  of  the  State  law  limiting 
to  16  the  number  of  consecutive  hours  during  which  railway 
employees  concerned  in  the  operation  of  trains  may  be  kept 
at  work.  The  decision  is  of  general  interest  in  view  of  the 
national  labor  law  which  went  into  effect  on  March  4.  Com- 
pare editorial,  V.  83,  p.  1560. 

The  company  contended  that  the  subject  was  one  exclusively  within  the 
power  of  Congress,  but  the  court  held  that  until  the  latter  acted,  the 
State  had  a  right  under  its  police  powers  to  enforce  such  regulations. — V.  86 , 
p.   169. 

Ohio  Valley  Traction  Co. — New  Name. — See  Camden 
Interstate  Ry.  above. 

Peoria  &  Pekin  Union  Ry. — New  President. — H.  K.  Pink- 
ney  is  now  President,  having  succeeded  Curtiss  Millard,  re- 
signed. J.  F.  Kiefer  is  Secretary,  vice  H.  K.  Pinkney. — 
V.  85,  p.  1577. 

Rochester  Syracuse  &  Eastern  (Electric)  Ry. — New  Stock. 
— A  certificate  of  increase  of  capital  stock  from  $6,000,000 
to  $8,500,000  was  filed  at  Albany  on  March  5.— V.84,  p. 1429. 

San  Diego  Cuyamaca  &  Eastern  RR. — Foreclosure. — Suit 
was  brought  in  the  Superior  Court  at  San  Diego,  Cal.,  on 
Feb.  27  to  foreclose  the  first  mortgage,  securing  $550,000 
6%  bonds,    Mercantile  Trust  Co.  of  New  York,  trustee. 

The  road  is  a  standard -gauge  steam  line  extending  from  San  Diego  to 
Foster.  Cal. ,  25  miles.  For  the  year  ending  June  30  1906  the  gross  earnings 
were  $67,514;   net  earnings,  $20,065;   payments,  $34,553;    balance,  deficit, 
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$14,488.  Total  deficit  to  .Tune  30  1906,8506,245.  Capital  stock,  $769,000. 
There  have  recently  been  rumors  that  the  ownership  of  the  property  would 
pass  to  the  Southern  Pacilic  interests. — V.  70,  p.  77. 

Sandy  River  &  Rangeley  Lakes  RR. — Consolidation  of 
Narrow-Gauge  Roads. — This  company  was  organized  at 
Gardiner,  Me.,  on  Jan.  30  1908,  and  has  taken  over 
the  following  2-foot  gauge  railroads,  aggregating  54  miles 
in  length,  in  the  Rangeley  region,  namely,  the  Sandy  River 
RR.,  the  Franklin  &  Megantic  Ry.  (V.  65,  p.  1071)  and  the 
Kingfield  &  Dead  River  Ry.  It  is  said  that  the  Phillips  & 
Rangeley  RR.,  now  in  receivers'  hands,  will  also  shortly  be 
acquired,  but  there  is  no  official  information  on  that  point. 
The  officers  of  the  new  company  are:  President,  Weston 
Lewis;  Vice-President  and  General  Manager,  Josiah  S. 
Maxcy;  Secretary  and  Treasurer,  George  A.  Farrington,  all 
of  Gardiner,  Me.  Messrs.  Maxcy  and  Lewis  own  practically 
all  the  stock,  which  is  $241,600.  A  mortgage  has  been 
placed  on  the  property  to  retire  the  following  old  issues 
and  to  purchase  the  connecting  roads;  also  to  build  additional 
mileage: 

Bonded  Debt  of  Constituent  1~.j;:?-'zss  as  of  Feb.  15  1908. 

^                                                               Dated.          Due.            Author.  Outst'g 

Franklin  &  Megantic  Ry.  1st  M.  5s_. 1901     April  1  1901      $50,000  $50,000 

Sandy  River  RR.  1st  M.  5s 1885     Sept.  1  1915      100,000  100,000 

Consol.  mortgage  5s 1896     July    1  1921           (?)  200,000 

Kingfield  &  Dead  River  Ry.  1st  M.  5S.1900     Oct.    11910       50,000  42,000 

Interest  on  all  four  issues  is  payable  semi-annually  at  office  of  Maine  Trust 
&  Banking  Co.,  trustee,  Gardiner.  Me. 

Seaboard  Air  Line  Ry. — Payment  of  Coupon. — The  re- 
ceivers paid  on  March  2  at  the  New  York  Trust  Co.,  New 
York,  the  coupon  due  March  1  (Sunday)  on  Atlanta  & 
Birmingham  Air  Line  Ry.  first  mort.   4%  30-year  bonds. 

Receivers  for  Controlled  Company. — Judge  Pardee  in  the 
United  States  Court  in  North  Carolina,  late  last  week  ap- 
pointed S.  Davies  Warfield  and  R.  Lancaster  Williams,  two 
of  the  receivers  of  the  Seaboard,  as  receivers  for  the  Atlanta 
&  Birmingham  Air  Line  Ry.,  all  of  whose  capital  stock  is 
owned  by  the  Seaboard.— V.  86,  p.  548,  481. 

South  Side  Elevated  RR.,  Chicago. — Dividend  Rate  Re- 
duced from  4  to  3%. — The  directors  have  declared  a  quarterly 
dividend  of  %  of  1%  on  the  $10,323,800  capital  stock,  thus 
reducing  the  annual  rate  to  3%,  contrasting  with  4%  yearly, 
from  June  1901  to  Dec.  1907,  inclusive. 

Previous  to  about  July  Hast  the  interest  on  the  $8,000,000 

43^%  new  bonds  had  been  charged  to  construction  (V.  86, 

p.  334).     The  directors  by  letter  say: 

The  company  is  in  a  lieal  ing  condition  and  there  is  nothing  to 

justify  fear  of  the  future.  The  directors  wish  to  keep  on  hand  the  usual 
casli  surplus,  and  also  to  provide  for  the  purchase  of  more  cars,  and  the 
like,  without  resorting  to  a  floating  debt  or  car-purchasing  certificates. 
—  V.   86,  p.   338,   334. 

Wages. — Reductions. — The  following  reductions  in  wages 
are   announced: 

Norfolk  &  Western. — The  General  Manager  of  the  Norfolk  &  Western 
Railway  Co.  has  addressed  a  letter  to  the  chairmen  of  the  various  labor 
organizations  In  the  system,  proposing  a  reduction  In  wages  of  all  em- 
ployees in  the  different  departments.  It  is  reported  that  the  reduction 
proposed  is  on  a  sliding  scale,  with  the  understanding'  that  when  the  reve- 
nues of  the  road  reach  $2,500,000  a  month  wages  are  to  be  restored. 

New  York  New  Haven  cK-  Hartford. — Officers  and  clerks  of  the  company 
having  salaries  of  $2,000  and  ov<  -  have  received  notice  of  a  reduction  of 
10%  beginning,  it  is  stated,  on  March  1;  on  salaries  of  $1,200  to  $2,000 
there  will  be  a  reduction  of  5  %.  The  total  saving,  it  is  stated ,  will  be  about 
$125,000  a  year.  Reductions  in  wages  of  trainmen  will,  it  is  reported,  be 
avoided  if  possible. 

Southern  Ry. — President  Flnley  on  Feb.  25  made  the  following  statement: 
"Our  employees,  working  under  contract,  have  declined  our  proposition 
i:i  regard  to  a  1  eduction  of  wages.  We  have  stated  to  our  employees  that 
we  will  ask  the  mediation  1  airman  of  the  Inter-State  Commerce 

Commission  and  the  Commissioner  of  Labor.  We  have  requested  media- 
tion In  the  hope  of  arriving  at  an  adjustment  of  all  matters  in  controversy 
which  will  be  cordially  ai  cepl  '  by  both  Interests  Involved."  The  request 
for  mediation  is  made  under  tl  e  terms  of  the  Erdmann  Act.  As  to  reduc- 
tion in  salaries  of  general  officers  see  V.  86,  p.  230. 

Seaboard  Air  Line. .  p.  481. 

Baltimore  &  Ohio. — See  V.  86,  p.  227. 

Boston  &  Maine. — See  V.  86,  p.  479. 

Louisville  &  Nashville. — The  order  reducing  the  pay  of  engineers 
and   c    id  u  '  1"  have  gone    into  effect  Mch.    1.   w  is 

rescinded  alter  the  Inten  ntlon  of  the  [nter-State  Commerce  Commission. 
The  condi  ''  prevlou  :lj    acci  p1     I     he  cu1  Imllar  reduction  by 

the  Nashville  Chattanooga  &  St.  Louis  was  also  rei  all  d. — V.  84.  p.  222. 

Warrior  Southern  Ry. — Securities  Pledged. — See  Mobile  & 
Ohio  RR.  above. 

Western  Maryland  RR. — Receivership. — Judge  Morris  of 
the  United  States  Circuit  Court  at  Baltimore  on  March  5, 
upon  application  of  the  Bowling  Green  Trust  Co.  of  New 
York,  as  trustee  of  the  "general  lien  and  convertible  mort- 
al «e,"  the  compai  nting,  appointed  President  B.  F. 
Bush  as  receiv<  r  of  the  property.  The  earnings  for  the  half- 
year  ending  Dec.  31  1907,  it  is  pointed  out,  showed  a  surplus 
over  all  interest  cha  bu1  the  company  is  unable  to  take 
care  of  the  collateral  loans,  aggregating  $3,776,750,  which 
mature  April  1,  and  also  provide  in  full  for  its  April  in- 
teresi  requirements  .  The  Hepburn  Rate  Law,  which  forbids 
railroad  companies  to  cany  their  own  coal  after  May  1 
1908  (V.  86,  p.  227),  it  is  explained,  also  places  the  com- 
pany in  a  serious  dilemma  . 

The  management  announced  yesterday  that  application 
would  be  made  at  once  for  authority  to  pay  the  April  cou- 
pons on  the  first  mortgage  bonds  promptly  at  maturity. 

President  Hush  in  a  letter  to  the  directors  said  in  part: 

The  gro  "''  tne  six  monl  c.  31   1 907 

10   .  32  %,  and  revenues  lm  r<         I   5350,176, 

1.224  % ,  over  th  con   sp  mdlng  perl I     I        :al 

with  a  ng       rplus  ovi  I  1  a  bnormally 

high  c     t  of  temporarj     oar  cen       its. 

The  com  '  '  &nj   falru  re  o1  Its  n-\  1  qui  i  to  coi  er 

Its   inii    fixed  cha  -  ■     1!l  d      growth 

with  a  Me  assurance  of  continued  de\  [1  has,  however, 

matin ,  arli  li il    of  11     I    tnp  irar;    provl  il  1  ipltal 

,n,i  ii  nvusl  a1  an  eail;  date  encountei  the  problem  presented 

bv  the  con '    ral  rate  law. 

i  pan:    ii I   ling  loans  maturing    Vprll  1 

1908  1      I  ?76, 750,  secured   bj    pledgi    of  $5,037,000  of  Its 

■  price  <.f  these   bonds — orlgl  lall     In 


considerable  excess  over  the  loans,  has,  notwithstanding  substantial  in- 
crease in  gross  and  net  revenues,  shrunk  to  a  level  belowthe  face  of  the  loans. 

It  has  now  become  apparent  that  the  company  will  be  unable  to  meet 
these  loans  or  to  provide  additional  collateral  to  secure  their  extension.  In 
this  situation  the  company  Itself  will,  of  course,  be  unable  to  borrow  the 
money  necessary  to  meet  mortgage  interest  falling  due  on  the  first  of 
April  next. 

This  immediate  inability  to  meet  the  April  Interest  requirements  will  affect 
the  first  moitgage  interest  at  most  to  the  extent  of  but  a  brief  delay. 

The  coal  properties  of  this  company  are  rightfully  owned  and  operated 
under  charter  of  the  State  of  West  Virginia.  The  coal  lands  arc  a 
material  part  of  the  security  of  the  company's  mortgages  and  the  revenues 
from  Its  coal  business  cannot  be  sacrificed  without  materially  affecting 
income  applicable  to  the  junior  securities.  The  law  cannot  be  generally 
observed,  in  the  extreme  construction  of  which  it  is  susceptible,  without 
either  a  wholesale  marketing  of  coal  lands  impracticable  except  at  appalling 
loss  to  proprietary  and  mortgage  Interests,  or  a  restriction  of  production 
to  the  fuel  requirements  of  the  roads,  entailing  vast  loss  of  revenue  to  them 
and  Inevitable  exactions  from  the  public. 

In  the  opinion  of  counsel  there  is  substantial  ground  for  the  view  that 
this  feature  of  the  rate  bill,  if  constitutional,  is  not  applicable  to  this  com- 
pany's situation,  and  that  even  if  this  be  not  so,  it  is  practicable  to  so  mod- 
ify this  situation,  without  materially  affecting  revenues,  as  to  meet  any 
just  purpose  of  the  law.  But  to  make,  even  for  a  brief  period,  any  mis- 
taken forecast  of  the  judgment  of  the  courts  involves  the  risk  of  Incurring 
penalties  in  overwhelming  accumulation.  I  think  It  clear  that  the  law 
cannot  be  ignored  until  it  has  been  declared  invalid  by  the  court;  that  it 
cannot  safely  be  treated  as  inapplicable  except  with  the  sanction  of  the 
court,  and  that  if  valid,  the  relations  of  the  company  to  its  coal  interests 
cannot  be  safely  and  conclusively  remolded  except  with  the  approval  of 
the  court. 

Notice  to  Bondholders. — Holders  of  "general  lien  and  con- 
vertible" 4%  gold  bonds  due  1952  are  requested  by  ad- 
vertisement to  communicate  with  Sutro  Bros.  &  Co.,  44 
Pine  St.,  N.  Y.,  stating  name,  address  and  amount  of  hold- 
ings.—V.  85,  p.  1266. 

Winnipeg  Electric  Street  Ry. — Earnings. — For  cal.  year: 

Year—  Gross.  Net.         IstCliaes.      Dividends.      Bal .  ,Sur .  Tot.Sur. 

1907 $1,722-11)7   $946,676   $386,667    (8%)$373,137   $186,872   $806,311 

1906  .__  1,416,305  714,341  251.038  (?%)  243,668  214,635  761.538 
1905  ....  1,119,768  544,021  149,570  (5%)  200,000  194,451  546,052 
Total  surplus  as  above  Dec.  31  1906  was  $761,539,  from  which  was 
deducted  $142,100  for  stock  dividend,  leaving  $619,438;  adding  surplus 
from  operations  of  1907,  $186,872,  makes  total  surplus  Dec.  31  1907, 
$806,311.  Passengers  carried,  20.846,317  in  1907,  against  17,229,554  in 
1906.  Capital  stock  outstanding  Dec.  31  1907,  $5,320,950  (and  $679,050 
subscribed  and  in  course  of  payment),  against  $4,375,200  Dec.  31  1906; 
bonds,  $5,4011.000;  due  Bank  of  Montreal,  $701,329,  against  $334,912. 
Compare  V.  85,  p.  406,  223. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alabama  Consolidated  Coal  &  Iron  Co.,  New  York. — Plan 

to  Issue  New  Bonds  to  Retire  Preferred  Stock  and  for  Other  Pur- 
poses.— The  shareholders  will  meet  March  14  at  15  Exchange 
Place,  Jersey  City,  to  vote  on  making  an  issue  of  $1,750,000 
third  mortgage  5%  bonds  dated  Feb.  1   1908,  viz: 

To  be  exchanged  ,  dollar  for  dollar  ,  for  the  $1 ,250  ,000  preferred 
stock,  provided  the  preferred  stockholders  subscribed  for  an 
amount  of  the  bonds  equal  to  20  %  of  theii  stock  holdings  at  70  SI  .250  .000 

To  be  sold  at  70  to  preferred  shareholders  as  above  stated 250  ,000 

To  remain  In  treasury  for  future  requirements 250  ,000 

Note. — The  dividend  due  Feb.  1  1908  on  the  preferred  shares,  but  de- 
ferred owing  to  poor  collections.  Is  to  be  paid,  according  to  the  plan,  to 
preferred  shareholders  who  accept  the  terms  of  exchange. — V.  85,  p.  217. 

Amalgamated  Copper  Co. — Operations  Resumed. — Late  on 
Feb.  29  Manager  John  D.  Ryan  announced  that  on  Monday 
last  all  the  mines  of  the  Anaconda,  Washoe,  Butte  &  Boston, 
Parrot,  Trenton,  North  Butte  and  the  Butte  Coalition  mining 
companies, and  also  the  Washoe  smelter,  would  resume  work. 
— V.  86,  p.  170,  54. 

American  Agricultural  Chemical  Co.,  New  York. — Provis- 
sion  for  Notes  due  March  1.— Of  the  $2,500,000  4J4%  3-year 
notes  due  March  1  1908  (V.  80,  p.  653),  about  $500,000  have 
been  exchanged  for  shorter  term  paper  and  the  remainder, 
we  are  informed,  will  be  carried  as  bank  loans  until  the 
market  improves  sufficiently  to  permit  of  their  being  funded 
on  a  favorable  basis  into  long-term  securities. — V.  86,  p.  287. 

American  Car  &  Foundry  Co. — Quarterly. — For  the  3  and 
9  months  ending  Jan.  31: 

3  Mos. —           Net.  Pref.  Dividend.  Com. Dividend.  Bal..  Surp. 

1907-08        ..$1,772,000  (1  :'.i  %) $525 ,000  (1%)$300,000  $947,000 

1906-07 2,307,282  (1 H  %)525,000  (14  %)    150,000  1,632,282 

1905-06 1008,111  (1M%)525,000              483,111 

9  Mos. — 

1907-08    -    ..$7,140,621  (5  \i  %)$1 ,575,000  (3%)$900,000  $4,665,621 

1906-07           -    5,744,219  (5  M  %)1 ,575,000  (1%)300,000  3,869,219 

1905-06 2,351,161  (5  M  %)  1 ,575,000              776,161 

— V.  85,  p.  1520. 

American  Cigar  Co. — -Report. — For  calendar  years: 

Calendar  Net  Pref.  dividend      Balance,                 Total 

near —  earnings.             (6%).              surplus.              surplus. 

1907  $1,887,098  $600,000  $1,287,098  $6,764,775 

1906..  2,332.379  600,000  *1  ,732,379  5,477,677 

*To  this  amount  In  L906  was  added  $350,000  not  necessary  to  be  retained 
In  provisions  of  previous  blslng,  &c,  funds. — V.  85,p,<285. 

American  Lead  &  Baryta  Co. — Foreclosure  Sale. — This 
property  was  to  be  sold  under  foreclosure  on  March  4  at 
Potosi,  Mo.     Compare  V.  84,  p.  694. 

American  Multigraph  Co.,  Cleveland. — New  Stock. — The 
company  has  filed  a  certificate  of  increase  of  capital  from 
$5,000,000  to  $5,100,000.— V.  85,  p.  347. 

American  Radiator  Co.— Report. — The  results  for  the  year 

ending  Jan.  31   were: 

Year —         Net  profits.    Div.on  preferred.  Die   on  common.  BaL.sur. 

(7  %)  $  110,00  (6"  0  $3  '0.000  $."89,724 

1906-07              .86-1,281           (7%)     210,000  (4%)     2-10,000  454,281 

[90S  06                 833,91  -           (7 '    >     "     1,000  %)     196,013  427,898 

—V.  84,  p.   625. 

American    Smelting    &    Refining    Co. — Dividend   Rate   of 

Common  Slock  Reduced  from  8%  to  4%. — The  directors  on 

March  2  declared  a  quarterly  dividend  of  1%  on  the  $50,- 

000,000  common  stock,  payable  April  15  to  holders  of  record 

March  27.     This  places  the  issue  on  a  basis  of  4%  per  annum. 

Innual  Dividend  (Percent)  03  Common  stock. 

190  1  •  1905  1906.  1907.  1908— 

5",',  7  v  '  Jan.,  2;    Apr.,  1 

The  $50,000,000  preferred  shares  receive  their  regular 
quarterly  1%%.— V.  86,  p.  549. 


Mar.  7  1908. 
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American  Snuff  Co. — Report. — For  calendar  years: 


Corn.  Div.  Surplus. 

(II  %)$!  ,210,187     $960,399 
(10%)    1,100.170       961,697 


Cal.  Year —  Net.  Pref.  Div. 

1907 $2,890,586      (7%)  $720,000 

1906 2,781,867      (7%)    720,000 

New  Director. — Charles  W.  Bumstead,  of  Helmetta,  N.  J., 
has  been  elected  a  director  to  succeed  John  W.  Woodside, 
deceased. — -V.  85,  p.  602. 

American  Steel  Foundries. — Deposits  of  Stock  Called  for. — 
A  large  majority  of  the  stockholders  having  deposited  their 
certificates  with  the  Guaranty  Trust  Co.  in  accordance  with 
the  plan  already  fully  described  in  this  column  (V.  86,  p. 
170),  notice  was  given  by  advertisement  in  last  week's 
"Chronicle"  that  all  shareholders  who  desire  to  assent  to  the 
readjustment  should  deposit  their  holdings  with  the  afore- 
said depositary  before  the  adjourned  meeting,  March  14. 

The  plan  reduces  the  outstanding-  share  capital  from  $32,993,280  (of 
which  $17,184,000  is  preferred)  to  $17,184,000,  all  of  one  class.  There 
will  also  be  issued  $3,440,000  1%  i  •">  year  tii  bentures.  Eaca  $ioo  share 
of  the  present  common  stock  will  be  exchanger]  ft  r  $25  ol  the  new  - 
ami  foj  $100  of  the  present  preferred  will  be  given  $77  new  stock,  $20  di  >  o 
tures  and  $3  cash,  thus  getting  rid  not  only  of  a  la  ge  amount  of  water," 
but  of  the  entire  preferred  stock  issue  and  over  20  %  of  accumulated  divi- 
dends thereon.     Compare  V.  86,  p.  482. 

American    Tube    &    Stamping    Co. — Bonds    Called. — Ten 

($10,000)   first   mortgage   bonds   of    1902   have   been   called 

for  redemption  on  April  1   1908  at  105  and  interest  at  the 

Colonial  Trust  Co.  (now  the  Trust  Co.  of  America)  of  New 

York,  trustee.— V.  85,  p.   865. 

Associated   Merchants'   Co.— Report  for   Half-Year. — For 

half-year  ending  Feb .  1 : 

Half-                   Net  Div.on  1st  Div.  on  2d     Div.  on         Extra  Balmier. 

Year.                Earns.  pf.2l/i"'n) .  pf.   (3%)  com.  3 HVo).      Dies.  Surplus 

1907-08 $677,546  $150,040  $152,214      $214,433      $116,823  $43,136 

1906-07 807,003  152,418         152,214         212,412         116,541  173,418 

Extra  dividends  are  14  of  1%  each  on  the  first  and  second  preferred 
stocks  and  1%  on  common  stock.     Compare  V.  86,  p.  549. 

Associated   Oil   Co.,    San   Francisco,    Cal. — Report. 

Calendar                   Gross  Expenses  Interest  Deprec.  Balance, 

Year —                Income.  and  Taxes,  on  Bonds.  Reserve.  Surplus. 

1907 $10,245,711  $8,043,363  $144,354  $455,292  $1,602,702 

1906 6,500,787  4,190,549  78,943        328,752  1,911,543 

— V.  85,  p.   281. 

Butler  Brothers,  Randolph  St.  Viaduct,  Chicago. — Divi- 
dends.— The  company  paid  on  its  $4,500,000  capital  stock 
on  Feb.  1  1908  a  regular  dividend  of  10%  with  an  extra 
dividend  of  2%,  being  the  same  amount  as  paid  last  year, 
and  contrasting  with  10%  regular  and  5%  extra  paid  in 
1906,  when  the  capital  was  $3,000,000.  No  bonds.— V.  84, 
p.    273. 

Calumet  &  Hecla  (Copper)  Mining  Co. — Dividend  Further 
Reduced. — The  directors  on  Wednesday  declared  a  quarterly 
dividend  of  20%  ($5  per  share),  payable  March  31  to  stock- 
holders of  record  March  5.  This  contrasts  with  40%  ($10) 
last  December,  60%  ($15)  in  September  and  80%  ($20) 
each  in  March  and  June  1907  and  December  and  Sept.  1906. 

Annual  Dividend   Record — Slock,   now   $2,500,000    in   $25   Shares. 

1897.  1898.  1899.  1900.  1901.  1902.  1903. 1904. 1905.  1906.  1907. 
Percent    160      200      400      280       180       100       140       160       200       280      260 
— V.  85,  p.  1464. 

Central  Fireworks  Co.,  New  York. — No  Dividends  this 
March. — An  official  of  the  company  announces  that  no  divi- 
dend will  be  declared  this  March  on  either  the  $1,406,800 
common  or  the  $1,267,200  7%  cumulative  preferred  stock' 
The  preferred  sharse  have  received  their  full  semi-annual 
dividends  at  the  rate  of  7%  per  annum  to  Sept.  1  1907. 

Dividends    (Per  Cent)    on   Common    Stock 


Aug.  1900  to  Aug.  1903.  1904.  1905. 

2%  yearly.  y2%  2% 

-V.  82, p. 989. 


1906. 


1907. 
l  %  (H  %s.  a.) 


Calendar 
Yem — 
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Consolidated  Gas  Co.,  Pittsburgh,  Pa. — Plan  Operative.— 
The  holders  of  75%  of  the  $2,000,000  preferred  stock  having 
accepted  the  proposition  of  the  Philadelphia  Company,  the 
plan  has  been  declared  operative.     See  V.  86,  p.  54. 

Consolidated  Rubber  Tire  Co.,  New  York. — Earnings  for 
Calendar  Year. — No  printed  report  is  issued  but  the  following 
figures  have  been  published: 

Gross           Other  Total             Net  Interest  on  Bill. 

Sales.        Income  Income.       Earns.         Incomes.  Surp. 

$1,133,213    $70,653  $1,203,866    $57,010  (2%)$57,010  None 

1,221,847      74,500  1,296.347      85.515  (3%)   85,515  None 

The  aforesaid  2%  on  incomes  will   be  paid  April  1  1908. 
V.  86,  p.  483. 

Consolidated  Steamship  Lines. — Foreclosure. — The  Ameri- 
can Trust  Co.  of  Boston,  trustee  under  the  $60,000,000 
(collateral  trust)  mortgage,  filed  a  bill  in  equity  in  the  United 
States  Circuit  Court  at  Portland,  Me.,  on  March  4  for  the 
foreclosure  of  the  mortgage.  See  Metropolitan  Steamship 
Co.  below.— V.  86.  p.  339,  288. 

Dominion  Ccal  Co.— .Report— See  "Annual  Reports." 
New  Director. — Graham  Fraser  has  been  elected  a  director. 
—V.  86,  p.   172. 

Electrical  Development  Co.,  Toronto. — Change  in  Control — 
Preferred  Stock. —The  shareholders  at  a  meeting  held  on  Feb. 
26  voted  to  convert  50%  of  Jthe  outstanding  stock  ($6,000,- 
000)  into  non-voting  preferred  shares,  the  remaining  50% 
of  the  common  stock  to  be  turned  over  to  William  Mackenzie, 
President  of  Toronto  Ry., and  associates,  under  the  terms  of 
an  agreement  by  which  they  provide  the  company  with 
funds  to  meet  its  pressing  requirements,  including  the  cou- 
pons due  March  1  on  the  $8,000,000  bonds. 

Press  reports  state  that  the  new  Interests  agreed  to  put  up  $3,000,000,  of 
winch  $1,000 ,000  for  new  work  and  $2,000,000  for  existing  obligations, 
presumably  receiving  the  S2,0oo,ooo  treasury  bonds  as  part  consideration. 
I  he  preferred  shares  will  be  entitled  to  dividends  of  5%  per  annum,  non- 
cumulative  until  Jan.  1  1910,  thereafter  cumulative  with  a  contingent  right 


to  an  additional  1  %  per  annum  after  the  accumulation  of  a  $100,000  sur- 
plus: with  preference  also  as  to  asset,;  but  subject  to  redemption  at  any 
time  at  SI  10  per  share  and  entitled  to  no  voting  power  except  In  case  of 
default  on  the  first  mortgage  bonds. — V.  85,  p.  43. 

Empire  Steel  &  Iron  Co. — Report. — For  calendar  years: 

Cal.           Net        Depre-  Net  Preferred,    Balance,     Production, 

Yr.       Earns,     c'n.&c.  Profits.  Dividends.    Surpl/us.        pig  iron. 

1907. .$602,403  $94,951  $517,256  (6%)$150  000$357,452     234,538  tons 

irtOfi        :\~t,  'Mi      70.246  300.695  f4  i  .  '■:  i    i  ■■'.-,:■>    ■  •  •.   '•■,      205  477 'ton. 

1905..    135,751     44,239  91,512  (3%)      75,000     16,512     172,763  ton« 

Total  surplus  Dec.  31  1907  was  $1 ,132,651  .—V.  85,  p. 1341 . 
General  Electric  Co. — Results  for  Late  Year. — The  follow- 
ing from  the   "Electrical   World"   of   March   7    is  confirmed: 

it  is understoodthat  the  General  Electric  Companj  's  production  of  appa" 
rat  us  or  the  year  ended  Jan.  31  reached  the  splendid  <  taJ  ol  $70,000,000- 
as  compared  with  $60,000,000  in' the  previous  year.  Wbili  the  report  will 
not  be  due  until  Maj  ,  these  figures  may  be  accepted  as  approximate^ 
correct,  it  is  estimated,  however,  that  the  amcuni  available  for  divi- 
dends Mas  $9,800,000,  as  c  unpared  with  $10,232;839  in  1903  on  a  gross  of 
$38,685,000,  or  about  one  hall  the  product  value,  in  i  titer  words,  in  spite 
of  the  tremendous  advance  in  the  value  of  the  pioduct,  the  per  e>  ntjfof 
profit  to  gross  has  fallen  oil'  in  the  period  1903-08  from  28  to  14  ";  .  \  :  > 
p.  231. 

Granby  Consolidated  Mining,   Smelting  &  Power  Co. — 

Dividend  Omitted. — The  companjr  has  omitted  the  quarterly 
dividend  due  this  March  as  well  as  that  which  would  or- 
dinarily have  been  paid  in  Dec.  1907. 

Dividend  Record  (%) — Present  Capital  Stock  $13,501  ,0C0    {par  $100). 
Dec.  '03.   Jan.  '06.   Mail  '06.  Sep.  '06.  Dec.  '0G.Mch.'Q7.  June'QT.  Sep.'OT. 
13  3  3  3  3  3  3 

These  dividends  included  2  %  regular  and  1  %  extra. — V.  85,  p.  1464. 

Guffey  Petroleum  Co.,  Pittsburgh,  Pa. — Pipe  Line  to 
Coast. — In  connection  with  the  statement  below  concerning 
the  pipe  line  of  the  Texas  Company,  it  is  interesting  to  re- 
member that  the  Gulf  Pipe  Line  Co.,  which  is  controlled  by 
the  Guffey  Petroleum  Co.,  completed  in  August  last  its  415 
miles  of  8-inch  pipe  line  extending  from  the  Glenn  pool, 
Okla.,  to  Sour  Lake,  Tex.,  connecting  there  with  the  com- 
pany's existing  line  to  the  Gulf  refinery  and  docks  at  Port 
Arthur,  Tex.— V.  84,  p.  393. 

Havana  Tobacco  Co. — Report. — For  calendar  years: 

1907.  1906.  Changes. 

Net  earnings  over  oper.  expenses,  &c..$233,749  $128,994  Inc.  $104,755 
Deduct  —Interest  qn  5  %  gold  bonds-  -  -    375 ,000        375 ,000 

Deficit  for  year $141,251      $246,000     Dec.  $104,755 

New  Director. — W.  S.  Luckett  has  been  elected  a  director 
to  succeed  Grant  B.  Schley,  resigned. — V.  85,  p.  287. 

Hoster-Columbus  Associated  Breweries,  Columbus,  O. — 

Report. — For  calendar  years: 

Cal.       Gross  Net  Bond         Sinking  Div.     Adjust-       Balance, 

l/rs.     earnings,  earnings,    interest.         fund.  Paid,     ments.  surplus. 

1907. $790,862    $423,372    $309,000   abt. $25,000    $121,500     (?)        de/.$32,128 

1906.  913.164      559,227      312,000  50,000        40,500    $8,387         148,340 
There  was  charged  to  depreciation,  &c,  in  1907  $131,977,  against  $138,- 

838  in   1906. — V.  84,  p.  696. 

International  Silver  Co. — Report. — For  calendar  years: 

Calendar                        Earnings  Interest  Preferred  Balance, 

Year —                       for  Year.  on  Bds.  Dividends.  Surplus. 

1907 $933,291  $327,945  (7  ",'»)S460 ,817  $144,529 

1906 1,338,156  330,797  (4  %)203,324  744,035 

— V.   SO,  p.   483. 

Kansas  Natural  Gas  Co. — Earnings. — For  calendar  year: 

Calendar  Gross      Op. Ex.  .Rents  Int.. rent.       Suspense         Balance, 

Year —  Earnings.       &  Taxes.    I'sed  prop.,&c    Items.  Surplus. 

1907 $3,019,519      $784,206      $1,028,246      $108,962      $1,098,105 

1906 1,999,313 1,233,811 261,406  504,096 

Total  surplus  Dec.  31   1907,  $1,730,394.     Number  of  consumers  Dec. 31. 

1907,  110,112,  against  59,087  in  1906.  Gas  and  oil  lands  leased,  254,170 
acres:  gas  wells  available,  311,  against  301  in  1906:  oil  wells,  40. — V.  86, 
p.  173,  112. 

Metropolitan  Steamship  Co.,  Boston. — Foreclosure. — The 
American  Trust  Co.  of  Boston,  as  trustee  under  the  $3,000,- 
000  mortgage  (V.  82,  p.  990;  V.86,  p.  340),  filed  a  suit  in 
equity  at  Portland,  Me.,  on  March  4  for  foreclosure 

To  protect  the  bondholders  Judge  Putnam  at  Portland  on  March  4  made 
an  order  consolidating  the  aforesaid  suit  with  the  action  of  the  Berwlnd 
White  Coal  Mining  Co.  against  the  Metropolitan  now  pending  In  this  court 
He  also  extended  the  Dowers  of  the  receivers  so  that  now  they  are  In  charge 
of  all  the  property. — V.  86,  p.  340,  288. 

Montreal  Cotton  Co. — Bond  Issue. — At  the  annual  meet- 
ing held  on  Feb.  12  the  shareholders  authorized  an  issue  of 
$2,000,000  bonds,  of  which  it  is  intended  to  issue  at  present 
$1 ,000,000  to  provide  for  the  retirementof  $350,000  old4J^% 
bonds  due  this  year  and  for  other  purposes. 

Dividend  Increased. — A  quarterly  dividend  of  2%  has  been 

declared  payable  March  15,  thus  increasing  the  annual  rate 

from  7%  to  8%. 

The  company's  shares  have  been  dealt  in  on  the  Montreal  Stock  Exchange 
for  nine  years  or  more.  It  has  an  authorized  issue  of  $4,000,000  capital 
stock,  of  which  $3,000,000  Is  outstanding;  par  of  shares  $100.  Bonded 
debt  $350,000  4J.£%  bonds,  due  in  1908".  The  company  owns  mills  at 
Valleyneld,  P.  Q--  operated  bv  hydro-electric  power  and  containing  200.000 
spindles  and  5,000  looms.  Quarterly  dividends  at  the  rate  of  7  %  per 
annum  were  paid  In  1907.  1906  and  1905  and  9%  in  1904.  The  sales  for 
the  calendar  year  1907  aggregated  $2, 942, 000,  contrasting  with  $2,615,000 
In  1906  and  $2,342,000  In  1905.  The  directors  are:  S.  H.  Ewing.  Presi- 
dent: H.  M.  Molson.  Vice-President:  Jacques  Grcnier.  H.  S.  Holt,  A.  H. 
Gault,  C.  B.  Gordon,  Win.  Flnlev.  Senator  L.  J  Forget,  Jno.  P  Black. 
F.  Orr  Lewis.  Messrs.  Holt.  Black.  Forget  and  Cordon  are  also  directors 
of  the  Dominion  Textile  Co.  

National  Glass  Co.,  Pittsburgh,  Pa. — New  Receiver. — 
W.  H.  Bell  has  been  appointed  receiver  to  succeed  W.  P. 
Knight,  who  resigned. — V.  85,  p.  1579. 

National  Packing  Co.,  Chicago. — First  Dividend. — The 
company  has  declared  an  initial  dividend  of  \%%  on  its 
$15,000,000  of  stock,  payable  April  1.— V.  85,  p.  408. 

National  Water  Supply  Co.,  Newport  News,  Va. — Receiver- 
ship.— See  Peninsula  Pure  Water  Co.  below. — V.  85,  p.  408. 

New  York  &  New  Jersey  Telephone  Co. — New  Officers. — 
H.  F.  Thurber,  formerly  the  General  Manager,  has  been 
elected  2d  Vice-President.  Ford  Huntington  has  been  ap- 
pointed Treasurer  and  Walter  Brown  Auditor. — V.  86, 
p.    484,   424.     .•„  .■ 
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New  York  State  Steel  Co.,  Buffalo,  N.  Y. — Reorganization. 
— A  majority  of  the  bondholders  and  creditors  are  said  to 
have  entered  into  an  agreement  under  which  the  Buffalo 
Loan,  Trust  &  Safe  Deposit  Co.  acts  as  trustee,  with  a  view 
to  completing  the  plant  and  putting  the  company  on  its  feet. 
All  particulars  are  withheld. — V.  85,  p.  1212. 

O'Gara  Coal  Co. — Bonds  with  Bonus. — During  February  a 
small  block  of  bonds  was  advertised  for  sale  as  follows: 

First  mortgage  5%  sinking  fund  bonds  dated  Sept.  1  1005  and  due  Sept. 
10  1955  (hut,  subject  to  call  at  105  after  Sept.  1  1908. — Ed.).  Interest 
March  and  September  (at  office  of  J.  B.  Russell  &  Co.,  New  York) .  With 
bonus  of  10  shares  preferred  and  10  shares  common  stock.  Accrued  inter- 
en  from  Sept.  1  last  tc  be  charged  to  the  purchaser.  Compare  V.  81,  p. 
512;  /V.   86,  p.   166. 

Peninsular  Pure  Water  Co.,  Newport  News,  Va. — Receiv- 
ership.— Judge  Waddill  in  the  United  States  Circuit  Court 
at  Norfolk,  Va.,  on  Feb.  27,  appointed  Joseph  J.  De  Kinder 
of  Philadelphia  and  John  B.  Locke  of  Newport  News  as  re- 
ceivers for  the  National  Water  Supply  Co .  and  the  Peninsular 
Pure  Water  Co.  on  application  filed  by  John  A.  Barham  of 
Philadelphia  (a  contractor  who  built  the  greater  part  of  the 
system),  on  the  ground  of  insolvency,  the  companies  join- 
ing in  the  petition. 

The  Peninsular  Pure  Water  Co.  was  incorporated  in  1901  with  S500  ,000 
authorized  capital  stock  and  a  bond  issue  of  $300,000  (V.  8,'i,  p.  4-11);  the 
National  Water  Supply  Co.  was  organized  in  1906  with  $250,000  stock  and 
SI, 000 ,000  of  bonds  authorized  (V.  85,  p.  408)  to  control  the  Peninsular 
Company.  In  September  1906  the  Newport  News  Light  &  Water  Co. 
obtained  a  temporary  injunction  (understood  to  be  still  pending)  restrain- 
ing the  Peninsular  Pure  Water  Co.  from  crossing  the  mains  of  the  Newport 
Company  (V.  83,  p.  628).  The  receivership  is  attributed  to  this  injunc- 
tion, the  insolvency  of  the  Knickerbocker  Trust  Co.,  trustee  under  the 
mortgages,  and  the  iv.-ent  failure  of  A.  N.  Chandler  &  Co.  of  Philadelphia, 
wiio  were  promoting  the  enterprise. — V.  85.  p.   108. 

Pittsburg1!!  Coal  Co. — Report. — For  calendar  year: 

Cal.  Net  Hrsirve  Bond         Div'ds.      Special  Balance, 

Year.    Profits.      for  dep.&c.     Interest.    (1   1-6%).   Adfsfs.    Surp.   or  D^f. 

1)07    S5, 731,98a   51,690,746  $1  ,082,644     559,001  sur. $2. 899, 592 

1.106      5,297,123      1,937,115      1,167.241     2,272,935  def.80,167 

1J05      3,255,358      1,423.346      1,207,087   5313,272       sur.281,652 

Production  in  1907,  19.353,494  tons  of  coal  and  456,933  tons  of  coke, 
against  19,591,200  tons  of  coal  and  429,076  tons  of  coke  in  1906. — V.  86, 
p.  424,  232. 

Procter  &  Gamble  Co.,  Soap,  Cincinnati. — New  Plant  on 

Staten  Island,  N.  Y '.,  in  Operation. — The  company  has  com- 
pleted and  last  week  placed  in  operation  itls  new  $1,200,000 
plant  on  Staten  Island,  N.  Y.,  making  the  enterprise,  it  is 
said,  the  largest  soap  manufacturer  in  the  world. — V.  84, 
p.  1000. 

Railway  Steel  Spring  Co. — Report. — For  calendar  years: 

C ilendar  Net  Int.  La-      Pref.div.     Com.div.       Balance 

Year —  Earninas.       trobehds.        (7%)  (4  ";,)  Surplus 

1)0  7      _  52,320,137     S216.633     5944,984     5539,990     S618.530 

U06 2,341.120        215,587        944,979        539,988     *640 ,566 

*  From  the  surplus  In  1906  as  above  there  was  charged  off  for  account  of 

Latrobe  plant  purchase. — V.  84,  p.  569,  577. 

Stillwater  (Minn.)  Waterworks  Co. — Sale. — A  press  dis- 
patch to  the  "Pioneer  Press"  dated  Feb.  15  says  in  substance: 

4  compromise  of  the  litigation  pending  for  seven  years  has  been  reached 
with  H.  C.  Farmer  under  which  the  control  of  the  property  passes  to  the 
atter.  The  30-year  franchise  of  the  company  expires  in  April  1910,  at 
about  which  time  the  bonded  debt  of  $100,000  falls  due.  (The  bonds  are 
first  mortgage  7s,  $1  ,i'oii  each,  dated  Jan.  1  1880,  due  Jan.  1  1910.  Inter- 
est payable  Jan.  1  and  July  1  at  Fifth  Avenue  Bank,  New  York.  Trustee, 
James  G.  Cannon.  New  York.  Capital  stock  5100  000,  In  5100  shares. 
President,  E.  W.  Durant;  Secretary  and  Manager,  H.  H.  Harrison:  Treas- 
urer, R.  S.  Davies. 

Street's  Western  Stable  Car  Line,  Chicago. — Bonds  All 
Paid. — President  Herman  Grossman  announces  that  on 
Feb.  1  1908  the  company  paid  the  last  $25,000  of  an  original 
issue  of  $1,000,000  of  first  mortgage  bonds. 

All  of  said  bonds  have  now  been  paid  and  the  mortgage  seeming  the  same 
released.     The  indebtedness  for  the  "Hicks"  and  "Cauda"  cars  purchased 
on  March  1  1902  has  also  since  that  date  been  reduced  5360,000. — V.  85 
p.   867. 

(The)  Texas  Company,  Oil,  Houston,  Texas. — New  Stock 
Underwritten — Right  to  Subscribe. — The  Texas  Company,  with 
an  authorized  capital  stock  of  $12,000,000,  has  issued  and 
outstanding  $10, 000 ,000, par  value,  of  its  stock.  It  has  de- 
cided to  issue  $1,000,000,  par  value,  of  its  unissued  stock. 
This  $1,000,000  of  stock,  it  is  announced,  has  all  been  under- 
written by  a  leading  firm  of  bankers  in  New  York  City, 
but  the  company  has  arranged  with  the  underwriters  to  allow 
Treasurer  R.  E.  Brooks  to  offer  a  portion  of  this  $1,000,000 
issue  for  subscription  in  Texas,  Oklahoma  and  Louisiana, 
where  the  principal  activities  of  the  company  are  located. 
Subscriptions  will  be  received  with  first  partial  payment 
not  later  than  March  10  1908.     Par  value  of  shares  $100. 


The  subscriber  agrees  to  buy  from 


bankers. 


shares  of  stock  of  The  Texas  Company,  together  with  one-tenth  of  that 
number  of  shares  ol  stock  of  Producers  oil  Co.,  at  the  price  and  upon  the 
terms  following:  The  piice  is  5137  50  per  share  of  the  stock  of  The  Texas 
Company,  and  is  bo  !»•  paid  as  follows:  10%  on  delivery  hereof 
not  later  than  March  !5  I  :<  •  H .  15  %  on  March  25  1908.  15  ",',  on  May  25  1908 
and  10  "o  on  the  25th  day  ol  each  of  the  following  six  months. 

BALANCE    SHEET    OF    THE    TEXAS   COMPANY    MAY   1     1907. 

issets  ($13,612,586)  !      Liabilities   (513,612.586) 


♦Plant  accoun  t. 

i  itnei  investments 
stock*   of  oil,   crud  ■      nd 

refined  and  In  pro 
t  rnexplred  Insuram 
Bonds  and  mortga:  ■- 
Accounts  and  bills      ceh 

able 
Cash  on  hand. 


.$6,974,7781  Accts.  and  bills  payable. .81, 521 ,630 
866,908  '  Suspense  acct.  (for  doubt- 
ful   accounts) . 

1 ,347,131 1  Insurance  reserve  fund 

9,948  Sinking  fund  and  depn  i 
i  ,000  000       at!  m  account 

Capital     loci,       

2,050,003       Authorized    $12,000,000 
1  ,363,817       Subsc'd  for     10,000  uon 
Paid   In             8,ouu,ooii 
Surplus 2,500,000 


79,986 
250, 000 

1  ,260,970 
8,000,000 


Plant  a  count  Includes  investment!  In  real  estate,  leases,  rights  of  way. 
pip?,  line  ban!  i  •  ,  refineries,  ships,  cat  bi  rmlnals,  distributing  stations, 
producing  properties,  wells  and  equipment, 

The  seventeenth  regular  quarterly  dividend  of  3%,  was  paid 

Dec.  31  1907.     The  company's    8-inch    oil    pipe-line    from 

Tulsa,    i     'I'.,  to  Port  Arthur,  Tex.,  via  Dallas,  Corsicana 

and  Humble,  Tex.,  a  distance  of  about  560  miles,  was  pu1 

in  regular  operation  on  Feb.  7  1908.     From  Tulsa  to  Dalhis, 


275  miles,  this  pipe-line  opened  last  September,  at  which 
time  the  "Oil  Investors'  Journal"  of  Beaumont  said  : 

The  Texas  Company  on  Aug.  24  posted  its  first  Inter-State  pipe-Iin- 
tarlff,  fixing  a  rate  of  25c.  a  barrel  for  the  transportation  of  crude  pee 
troleum  from  the  Glenn  pool,  I.  T..  to  West  Dallas  and  Eleanor,  Tex., 
effective  Sept.  1.  The  company  has  a  270-acre  farm  at  West  Dallas  on 
which  it  will  shortly  have  completed  twelve  37,500-barrcl  steel  tanks, 
affording  storage  for  450,000  barrels  of  oil,  a  refinery  or  separating  plant , 
at  which  the  heavy  ingredients  of  Glenn  crude  will  be  run  off  and  sold  to 
fuel  consumers,  and  a  pumping  station  on  the  main  8-inch  ttunk  line, 
which  is  to  be  extended  south  to  Humble,  where  It  will  join  the  company's 
existing  pipe-line  system,  leading  to  The  Texas  Company's  refinery  and 
docks  at  Port  Arthur. 

There  will  be  nine  pumping  stations  on  the  new  line.  Six  of  these,  on 
the  line  between  Tulsa  and  Dallas,  are  completed.  They  are  located 
at  Tulsa,  Henryetta,  Stuart  and  Armstrong,  I.  T.,  and  at  Sherman  and 
West  Dallas,  Tex.  A  station  will  also  be  located  at  Corsicana,  another 
about  60  miles  south  of  Corsicana  and  the  last  one  on  the  main  line  at  Bob- 
bin, in  Montgomery  County.  The  company  now  has  a  station  at  Humble, 
another  at  Dayton,  another  at  Sour  Lake,  50  miles  east  of  Humble,  and 
another  at  Garrison,  south  of  Beaumont  and  opposite  Spindletop.  The 
company  operates  two  refineries  in  southeast  Texas,  one  at  PortNeches, 
and  the  other  at  Port  Arthur.  The  Port  Neches  plant  is  devoted  largely 
to  the  manufacture  of  asphalt  products  from  the  heavy  crudes  of  the  Gulf 
Coast  region. 

On  Sept.  24  1907  deeds  were  filed  transferring,  it  was 
stated,  substantially  the  entire  Louisiana  holdings  of  The 
Texas  Company  and  also  of  the  Phoenix  Pipe  Line  Co.  to 
the  "Louisiana  Company,"  the  stock  of  which  is  presumably 
owned  by  The  Texas  Company.  Early  in  the  year  real 
estate  was  purchased  in  Bayonne,  N.  J.,  as  a  site,  it  was 
said,  for  a  large  refinery.  John  W.  Gates,  now  of  Houston, 
Tex.,  is  largely  interested  in  the  company. — V.  83,  p.  1417, 
973. 

Union  Refrigerator  Transit  Co.  of  Wisconsin. — Bonds  Of- 
fered.— The  bond  department  of  the  Fidelity  Trust  Co., 
Milwaukee,  Wis.,  the  mortgage  trustee,  is  offering  at  par 
and  int.  the  unsold  portion  of  a  total  issue  of  $480,000  6% 
first  mortgage  gold  bonds,  dated  May  1  1908  and  due  in 
semi-annual  installments  beginning  on   Nov.   1    1908 — from 

1908  to  1913,  both  inclusive  $30,000  each  six  months  and 
on  May  1  1914  $150,000.  Interest  coupons  payable  May  1 
and  Nov.  1.  Principal  and  interest  payable  at  office  of 
trustee.  Denominations  $500  and  $1,000.  A  circular 
says  in  substance: 

Secured  by  a  first  lien  at  5240  per  car  on  2,000  refrigerator  cars,  which 
cost  originally  S2,000,000  and  were  recently  appraised  by  J.  J.  Hennessey, 
master  car  bulkier  of  the  Chicago  Milwaukee  &  St.  Paul  Ry.  Co.  at  5650 
per  car.  or  51,300,000.  This  valuation  is  very  conservative,  and  adds 
nothing  for  the  company's  established  business  and  reputation.  The 
ears  are  all  in  good  condition,  as  the  mortgage  requires,  the  company  own- 
ing extensive  shops  in  Milwaukee.  The  company  is  a  member  of  the 
Master  Car  Bulldeis'  Association,  according  to  the  rules  of  which  lessees 
and  railroads  are  responsible  for  any  damage  by  fire  or  accident. 

The  cars  are  used  by  and  carry  practically  all  of  the  shipments  of  the  fol- 
lowing concerns:  Jos.  Schlitz  Brewing  Co.,  Fred  Miller  Brewing  Co.  and  the 
Val.  Blatz  Brewing  Co.  (of  Milwaukee):  White  Rock  and  Arcadian  Mineral 
Spring  companies  of  Waukesha.  Wis.:  Borden's  Condensed  Milk  Co.  of 
Chicago  and  New  York.  A  contract  with  the  Gould  system  of  tallways 
gives  it  access  to  the  perishable  freight  business  whenever  the  cars  are  not 
required   by  the  aforesaid   shippers. 

Statement  of  Earnings  for  Years  ending  Sept.    1   1903  to  1907. 

Year —  Gross.  Net.      |  Year—  Cross.  Net. 

1903-04 5368,636      $183,062  |  1905-06 $390,133      5180,441 

1904-05 358,238         101 ,872  |  1906  07 381,492         158,200 

United  Missouri  River  Power  Co. — Earnings. — We  have 
received    the   following: 

Results  for  Year  ending  Jan.  31  1908. 

Gross  earnings 5726,942  llnterest,  taxes,  &c $257,381 

Net  (after  oper.  exp.) 582,403  |  Depreciation 25,000 

Balance,  surplus    for  year $300,022 

For  Jan.  1908  the  gross  earnings  were  $63,739;  operating  expenses 
and  depreciation,  $13,550;  net  earnings,  $50,189;  interest  charges,  $32,886; 
balance,  surplus,  $17,303. — V.  86.  p.  112. 

United  States  Rubber  Co. — Offering  of  Notes  Replacing 
$8,000,000  5%  Notes  Due  March  15  1908. — Blair  &  Co.  and 
the  First  National  Bank,  New  York,  and  Kidder,  Peabody 
&  Co.,  Boston,  Mass.,  are  offering  at  97 J4  and  interest, 
yielding  7%  on  the  investment,  $8,000,000  collateral  fund- 
ing 5%  gold   (coupon)  notes  of  $5,000  each,  due  Sept.  15 

1909  but  redeemable  at  par  on  any  interest  payment  date. 
Interest  payable  March  15  and  Sept.  15.     A  circular  says: 

These  notes  are  Issued  to  refund  a  like  amount  of  notes  maturing  Match 
15  1908,  and  are  secured  by  the  deposit  with  the  trustee  of  notes  of  the 
subsidiary  companies  aggregating  512,000,000.  The  trust  agreement 
provides  that  the  company  shall  not  create  any  mortgage  debt  while  these 
notes  remain  outstanding  and  that  the  net  cash  assets  shall  at  no  time  be 
of  less  value  than  $15,000,000  over  and  above  all  indebtedness,  except 
the  funding  notes.  The  Treasurer  states  that  "as  of  Dec.  31  1907,  the  net 
cash  assets  of  the  United  States  Rubber  and  subsidiary  companies,  includ- 
ing Its  proportion  of  the  net  cash  assi  ts  of  the  Rubber  Goods  Manufacturing 
Co.,  were  $24,296,000  over  all  liabilities,  other  than  the  funding  notes. 

"The  net  earnings  of  the  c.impany  for  the  year  ending  March  31  1007 
over  all  Interest  charges  were  51.500,382.  Including  only  $3*9.308  of  the 
Rubber  Gocds  Manufacturing  Co.'s'proltts  of  52,004,484.  For  the  nine 
months  ending  Dee  31  1007,  the  net  earnings  of  the  United  States  Rubber 
Co.  and  its  proportion  of  the  net  earnings  of  the  Rubber  Goods  Manufac- 
turing Co.  were  over  54,000,000,  after  the  payment  of  all  interest  charges." 

So  far  as  possible,  holders  of  the  outstanding  funding  notes  maturing 
Match  15  will  be  n-lven  the  preferential  opportunity  of  subscribing  to  the 
new  notes. — V.   86,   p.    55. 

Utica  (N.  Y.)  Gas  &  Electric  Co.— Bonds  Offered. — N.  W. 
Harris  &  Co . ,  New  York  and  Boston ,  and  Perry ,  Coffin  & 
Burr,  Boston,  are  offering  for  sale  $1,000,000  "refunding 
and  extension  mortgage"  5%  bonds,  dated  July  1  1907  and 
due  July  1  1957. 

These  bonds  are  part  of  an  authorized  issue  of  55,000,000,  of  which 
$2,000,000  is  outstanding  and  53.000,000  is  reserved  either  to  retire  certain 
underlying  bonds  (the  total  of  all  such  bonds  is  $2,300,000)  or  to  provide 
he-  permanent  extensions,  additions,  &c,  up  to  75  %  of  the  cash  cost  thereof, 
bu1  only  when  the  net  earnings  for  the  preceding  1 "  months  have  been  equal 
to  at  least  o  "„  on  all  bond--  then  Issued  or  about  to  be  issued.  The  com 
panv  has  "the  ownership  ami  control  of  the  entire  gas  business  and  prac 
tlcally  the  entire  electric  light  and  power  business  in  TJtlca ,  Little  Palls , 
Herkimer,  Mohawl;.  [ lion  Frankfort  and  other  municipalities  In  the  Mo- 
hawk Valley,  the  total  population  served   being  in  excess  of  130,000." 

Earnings  for  Calendar  Year  1907. 

Cross  earnings      ...      .  5772  .720  |  Interest  on  old  bonds $110,500 

Net  (after  taxes)  ---   399.595  |  int.  on  $2,000,000  ref.&cx. 5s  100,000 

Balance,  surplus  for  year.. - .5180,095 

Compare  V.  85,  p.  165. 


Mar.  7  1908. 
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THE   PENNSYLVANIA  RAILROAD   COMPANY. 


SIXTY-FIRST    ANNUAL    REPORT— FOR    THE    YEAR  ENDING  DECEMBER  31   1907. 


General  Office,  Broad  Street  Station, 

Philadelphia,  26th  February  1908. 
The  Board  of  Directors  submit  herewith  to  the  Stockhold- 
ers of  The  Pennsylvania  Railroad  Company  a  synopsis  of 
their  Annual  Report  for  the  year  1907: 

The  gross  earnings  of  all  lines  directly  operated  were $164,812,825  64 

Operating  expenses  excluding  taxes $119,607,348  28 

Taxes  on  Pennsylvania  Railroad  and  leased 

lines 3,979,164  21 


Operating  expenses,  including  taxes 123,586,512  49 

Net  earnings  from  operation $41 ,226,313  15 

Deduct  rentals  paid  roads  operated  on  basis  of  net  earnings.        4,877.065  33 

Net  operating  earnings  of  The  Pennsylvania  Railroad  Co-    $36,349,247  82 
To  which  add: 

Interest  from    Investments $10,675,427  21 

Hire  of  equipment,   Interest  General  Ac- 
count, and  other  items 3.118,679  11 


13,794,106  32 

Gross  Income $50,143,354  14 

Deduct: 

Fixed  rentals  of  leased  roads $4,249,169  28 

Interest  on  bonded  debt 10,412,487  18 

Interest  on  mortgages  and  ground  rents, 

interest  on  car  trusts,  &c 1,906.641  44 

16,568,297  90 

Net  Income $33,575,056  24 

From  this  amount  the  following  deductions  have  been  made: 
Payments  account  Sinking  and  Trust  Funds 

and  principal  of  Car  Trusts $3,554,545  33 

Extraordinary  expenditures 3,260,651  42 

Amount  transferred  to  Extraordinary  Ex- 
penditure Fund 2,500,000  00 

9.315,196  75 

$24,259,859  49 
21,908.435  50 

Balance  transferred  to  Profit  and  Loss..  $2,351,423  99 
Amount  to  credit  of  Protit  and  Loss    Decem- 
ber 31st  1906 $24,725,484  36 

Add  profit  from  Northern  Central  Railway 
stock  dividend,  adjustment  of  value  of  se- 
curities owned  In  roads  absorbed,  and 
settlements  of  sundry  accounts 4,648,576  01 


Dlviiends  aggregating  7  per  cent. 


Deduct  amount  applied  toward  construction 
of  New  York  Tunnel  Line 


$29,374,060  37 

7.000,000  00 

22,374,060  37 


204  43 
184  58 


1,882,550  00 


Amount  to  credit  of  Profit  and  Loss  December  31st  1907. __   $24,725,484  36 

GENERAL  BALANCE  SHEET  (Condensed). 
December  21st  1907. 
Assets- 
Cost  of  road,  equipment  and  real  estate $291,061 

Securities  owned 223,001 

Leasehold  interest  In  Harrisburg  Portsmouth  Mt.  Joy  &  Lan- 
caster Railroad 

Accounts  receivable: 

Sale  Norfolk  &  Western  and  Chesapeake  &  Ohio  stocks.  _ 
Securities  received  with  the  lease  of  the  U.N.  J.  RR.&  C.  Co. 
Loans  for  Construction  and  Real  Estate  purposes  to  various 

controlled  companies 18,412 

New  York  Tunnel  Extension 39,541 

Current  Assets — 
Due  from  controlled  companies  for  advances 

for  construction  and  other  purposes $6,119,165  71 

Due  from  agents 7,690,425  69 

Bills  receivable  and  miscellaneous  assets 4,722,567  46 

Materials 15,929,924  73 

Cash  ._.    37,385,673  27 


15,492 
3,283 


685  00 
460  25 


492  86 

414  45 


71,847 
7,782 


756  86 
626  57 


Sinking  Funds.  Trust  Fund  and  Insurance  Fund 

Total $672,305,375  00 

Capital  stock $3 14  ,594 ,650  00 

Funded  debt  (including  mortgages  and  ground  rents) 270,974,645  13 

Guaranteed  stock  and  bonds  of  the  Harrisburg  Portsmouth 

Mt.  Joy  &  Lancaster  RR.  Co 1,882,550  00 

Securities  received  with  the  lease  of  the  U.  N.  J.  RR.  &  C.  Co.     3,283,460  25 
Car  Trust  Principal  and  Taxes  charged  out  and  awaiting 

settlement 4,448,067  80 

Pennsylvania  Companv  Deposit  Account 2,290,897  09 

Extraordinary  Expenditure  Fund 2,500,000  00 

Current  Liabilities — 
Pay  rolls,  vouchers  and  net  traffic  balances_$20,702,079  98 
Due  controlled  companies  other  than  traffic 

balances 9,461,819  48 

Due  Saving,  Relief  and  Insurance  Funds, etc.     1 ,258,704  06 
Interest  accrued,  matured  and  uncollected, 

and  dividends  uncollected 2,875,981  94 

Miscellaneous  liabilities 3,491,079  23 

37,789,664  69 

Sinking  Funds  and  Trust  Fund 9,815,955  68 

Profit  and  loss 24,725,484  36 


Total.. $672,305,375  00 

FUNDED   DEBT. 

The  amount  of  funded  debt,  including  real  estate  mort- 
gages and  ground  rents,  December  31st,  1907,  was  $270,- 
974,645  13,  being  an  increase  of  $79,413,374  31.  This  was 
due  to  the  issue  of  $60,000,000  of  three-year  collateral  notes, 
and  to  the  taking  upon  your  Balance  Sheet  of  the  bonded 
debt  of  the  Philadelphia  &  Erie  Railroad,  $19,823,000,  as  a 
result  of  the  absorption  of  that  property,  as  against  which 
were  credited  the  redemptions  of  various  securities  and  the 
reduction  in  real  estate  mortgages  and  ground  rents. 

SECURITIES  OF   OTHER  CORPORATIONS. 

The  cost  of  the  securities  of  other  corporations  held  by 
your  Company  December  31st  1907  was  $219,989,663  17, 
and  the  direct  revenue  received  therefrom  during  the  year 
was  $10,440,955  21,  being  4.75  per  cent  upon  the  cost 
thereof.  The  increase  in  the  cost  thereof  is  due  to  the  ac- 
quisition of  the  stock  of  the  Bald  Eagle  Valley  Railroad,  to 


further  investments  in  the  securities  of  lines  embraced  in 
your  system,  and  to  increased  holdings  of  Car  Trust  and 
Water  Trust  Certificates. 

CAR  TRUSTS. 

The  issues  of  Car  Trust  securities  during  the  year  consisted 
of  $2,782,000  00  of  Pennsylvania  General  Freight  Equipment 
Certificates  of  1906,  embracing  a  balance  of  $782,000  00  of 
Series  W  and  $1,000,000  00  each  of  the  Certificates  of 
Series  X  and  Y,  and  $9,118,000  00  of  like  Certificates  of 
1907,  embracing  $1,000,000  00  each  of  Series  A,  B,  C,  D, 
E,  F.  G,  H  and  I  and  $188,000  00  of  Series  J,  an  aggregate 
of  $11,900,000  00.  There  were  thus  furnished  for  the 
Pennsylvania  Railroad  Company  1,000  steel  long  coke  gon- 
dola cars;  5,918  steel  hopper  gondola  cars;  476  steel  under- 
frame  box  cars  and  334  steel  underframe  refrigerator  cars; 
for  the  Pennsylvania  Company  1,294  steel  hopper  gondola 
cars  and  565  steel  underframe  box  cars,  and  for  the  Cleve- 
land Akron  &  Columbus  Railway  Company  335  steel  under- 
frame box  cars,  76  steel  flat  cars,  200  steel  long  gondola  cars, 
and  70  steel  underframe  stock  cars;  an  aggregate  of  10,268 
cars. 

The  total  number  of  Car  Trust  cars  now  in  service  is  105,- 
142,  and  the  Car  Trust  certificates  outstanding  December 
31st  1907  aggregate  $72,818,000  00. 

TRAFFIC. 

The  number  of  tons  of  freight  moved  on  the  five  grand 
divisions  east  of  Pittsburgh  and  Erie  in  1907  was  224,227,074, 
an  increase  of  51,856,011,  or  30.08  per  cent;  the  number  of 
passengers  was  67,356,833,  an  increase  of  5,248,125,  or 
8.45  per  cent. 

The  other  Railroad  Companies  east  of  Pittsburgh  and  Erie 
in  which  your  Company  is  interested  show  satisfactory  re- 
sults. Detailed  statements  of  their  operations  will  be  found 
in  their  respective  annual  reports,  as  well  as  in  the  full  re- 
port of  your  Company. 

CAPITAL  STOCK   AND   FUNDED   DEBT— LINES  WEST  OF 
PITTSBURGH. 

The  fifty  millions  of  Pennsylvania  Company  eighteen 
months  43^  per  cent  Collateral  Improvement  notes,  which 
were  issued  May  1  1906,  as  stated  in  your  last  report,  and 
which  were  guaranteed, principal  and  interest, by  your  Com- 
pany, were  paid  at  maturity,  November  1  1907. 

In  order  to  provide  for  construction  expenditures,  under- 
lying liens  and  other  corporate  purposes,  the  Pittsburgh 
Cincinnati  Chicago  &  St.  Louis  Railway  Company  authorized 
the  creation  of  ten  millions  of  bonds  under  its  consolidated 
mortgage,  to  be  known  as  series  G,  to  bear  date  November  1 
1907,  to  run  for  fifty  years,  and  to  bear  a  rate  of  interest 
not  exceeding  four  per  cent.  Of  these  bonds,  $6,000,000 
have  been  sold  to  the  Pennsylvania  Company,  and  the  pro- 
ceeds used  in  payment  of  construction  expenditures  hereto- 
fore made,  and  for  other  corporate  purposes. 

CAPITAL  EXPENDITURES. 

The  amount  of  Capital  Expenditures  during  the  year  on 
the  Lines  west  of  Pittsburgh  for  construction,  equipment 
and  real  estate  was  $7,008,945  42. 

In  these  expenditures  were  included  large  outla3rs  upon 
track  elevation  in  Chicago  and  Allegheny  City;  upon  the  re- 
vision of  line  and  construction  of  second  and  third  tracks 
on  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway; 
the  improvement  of  yards,  docks  and  other  terminal  facilities, 
the  increase  of  sidings,  the  purchase  of  additional  real  estate 
and  right  of  way,  and  especially  upon  additional  motive 
power  and  equipment  for  both  your  Northwestern  and  South- 
western systems. 

TRAFFIC. 

The  number  of  tons  of  freight  moved  on  the  lines  west  o^ 
Pittsburgh  was  155,900,426,  an  increase  of  13,530,327.  The 
number  of  passengers  carried  was  33,001,393.  an  increase 
of  2,587,833. 

The  gross  earnings  of  all  lines  east  and  west  of  Pittsburgh 
for  the  year  1907  were  $326,785,525  96,  operating  expenses, 
$243,154.080  72,  and  net  earnings,  $83,631,445  24,  an  in- 
crease in  gross  earnings,  compared  with  1906,  of  $30,887.- 
360  72  and  a  decrease  in  net  earnings  of  $722,953  97. 
There  were  435,064,136  tons  of  freight  moved  on  flic  entire 
system,  being  an  increase  of  71 ,108,309  tons,  and  153,047,046 
passengers  carried,  an  increase  of  12,533,682. 

GENERAL  REMARKS. 

In  pursuance  of  the  power  conferred  by  the  Shareholders 
at  the  last  meeting  and  for  the  purpose  of  meeting  your 
capital  requirements, an  issue  was  made  March  15th  1907, 
under  the  terms  of  an  agreement  with  the  Fidelity  Trust 
Company  as  Trustee,  of  $60,000,000,  three-year  five  per  cent 
collateral  notes.  This  course  was  adopted  by  reason  of  the 
fact  that, under  the  financial  conditions  then  existing,  long- 
term  securities  could  not  be  placed  on  a  satisfactory  basis. 
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There  was  a  heavy  increase  in  the  volume  of  freight  traffic 
until  the  month  of  December,  the  tonnage  and  ton  mileage 
for  the  year  showing  a  large  gain  and  the  revenue  an  increase 
of  more  than  twelve  and  a  half  per  cent  over  the  previous 
year;  but  there  was  a  material  reduction  in  the  gross  and  net 
earnings  per  ton  per  mile.  While  the  increase  in  the  passen- 
ger traffic  was  much  below  the  percentage  shown  in  190G 
over  1905,  being  but  nine  and  thirteen  one-hundredths  per 
cent  as  against  fourteen  and  forty-one  one-hundredths  per 
cent,  the  gross  revenue  therefrom  increased  barely  four  and 
one-half  per  cent,  as  compared  with  a  gain  in  1906  of  fourteen 
per  cent  over  the  preceding  year.  The  expenses,  also,  were 
largely  increased,  the  cost  per  passenger  per  mile  showing  an 
increased  percentage  of  nearly  thirteen  per  cent  and  the  cost 
per  train  mile  an  increase  of  nearly  seventeen  per  cent.  As 
a  result  there  was  a  reduction  of  nearly  one-third  in  the  net 
earnings  per  passenger  train  mile;  and  while  this  was  due 
in  part  to  a  more  accurate  distribution  of  expenses  as  be- 
tween freight  and  passenger  traffic,  it  was  clearly  shown  that 
the  lower  fares  which  prevailed  during  a  portion  of  the  year 
had  not  stimulated  traffic  to  the  extent  necessary  to  offset 
the  loss  of  revenue  and  the  higher  cost  of  operation  due  to  the 
increase  in  wages  and  cost  of  supplies.  It  may  be  noted  here 
that  the  average  rate  received  upon  the  entire  system  during 
the  year  was  less  than  two  cents  per  mile. 

There  was  a  further  increase  in  taxes,  the  amount  paid 
upon  your  own  property  and  upon  that  of  the  lines  operated 
by  your  Company  for  the  year  aggregating  $3,979,164  21,. 
as  against  $3,715,033  82  for  the  preceding  year. 

After  meeting  all  liabilities  and  paying  dividends  aggre- 
gating seven  per  cent,  and  $3,150,693  72  on  account  of  the 
maturing  principal  of  Car  Trusts,  there  was  a  surplus  of 
$8,112,075  41,  of  which  $3,260,651  42  was  applied  toward 
the  Extraordinary  Expenditures  of  the  year,  $2,500,000  00 
transferred  to  the  Extraordinary  Expenditure  Fund  and 
$2,351,423  99  credited  to  your  Profit  and  Loss  Account. 

The  heaviest  outlays  during  the  year  between  Pittsburgh 
and  Jersey  City  were  upon  the  extension  of  the  four-track 
system  on  your  Main  Line,  the  revision  of  the  low-grade 
freight  line  along  the  Conemaugh  River,  formerly  known  as 
the  Western  Pennsylvania  Railroad,  the  extension  and  im- 
provement of  yards  and  terminal  facilities  at  various  points, 
the  purchase  of  right  of  way  in  connection  with  the  con- 
struction of  further  relief  freight  lines  and  the  perfecting 
of  your  permanent  water  supply. 

The  aggregate  expenditures  for  construction,  equipment 
and  real  <  state  during  the  year  upon  your  Main  Line  between 
New  Y<rk  and  Pittsburgh,  including  $6,150,693  72  on  ac- 
count of  the  principal  of  Car  Trusts  and  $500,000  on  account 
of  the  principal  of  Water  Trust  Certificates,  were  $19,812,- 
455  98,  of  which  $9,110,780  57  was  charged  to  capital  ac- 
count, $5,530,826  75  against  the  income  of  the  year,  and 
$5,170,848  66  against  the  Extraordinary  Expenditure  Fund 
theretofore  existing.  There  was  also  charged  against  the 
income  for  the  year  the  amount  of  $880,518  39  advanced  to 
the  Western  New  York  &  Pennsylvania  Railway  and  other 
subsidiary  companies. 

The  capital  expenditure  on  the  branch  lines,  which  was 
met  out  of  their  own  resources,  aggregated  $1 ,462,321  21. 

In  pursuance  of  the  policy  announced  in  the  last  report, 
the  expenditures  for  the  year  were  confined  almost  exclu- 
sively to  the  completion  of  work  actually  under  way;  and  it 
is  gratifying  to  note  that  with  the  exception  of  a  portion  of 
the  relief  freight  lines  for  which  no  present  necessity  exists, 
substantially  all  the  improvements  outlined  in  the  report  for 
1902,  as  essential  to  put  your  road  in  condition  to  meet  the 
legitimate  demands  of  your  traffic,  have  been  completed. 
As  a  result,  the  average  daily  mileage  of  the  freight  cars 
moved  over  your  lines  increased  about  twenty  per  cent  be- 
tween 1903  and  1907.  The  expenditures  for  the  present 
year  will  be  practically  confined  to  finishing  the  work  now 
in  progress  on  the  main  line,  and  to  the  Tunnel  Extension 
into  and  through  New  York  and  the  Terminal  Station  in 
that  city. 

The  progress  upon  the  Tunnel  Extension  has  been  satis- 
factory, although  it  has  necessarily  been  delayed  by  the  en- 
gineering, legal  and  municipal  questions  inseparable  from 
so  extensive  an  undertaking.  It  is  expected  that  the  entire 
work  upon  the  tunnels  and  terminal  station  will  be  com- 
pleted in  1910. 

On  the  section  between  Harrison,  east  of  Newark,  where 
the  Tunnel  Extension  leaves  your  New  Jersey  Division,  and 
the  western  portal  of  the  Bergen  Hill  Tunnels,  substantial 
progress  was  made  during  the  year  upon  the  masonry, 
superstructure  and  embankment  necessary  to  carry  your 
railroad  across  the  Meadows  above  the;  grades  of  the  railways 
and  streets  traversing  that  territory.  The  two  tunnels 
through  Bergen  Hill  have,  with  the  exception  of  about  seven 
hundred  feet,  been  fully  excavated.  The  concrete  lining  is 
being  placed  in  the  Bergen  Hill  Tunnels  and  also  in  the  two 
tubes  under  the  Hudson  River,  while  the  excavation  is  com- 
pleted from  the  river  to  the  Terminal  Station  approach  at 
Tenth  Avenue.  From  Tenth  to  Ninth  Avenue  more  than 
half  of  the  work  has  been  finished,  and  on  the  Terminal 
Station  site  between  Seventh  and  Ninth  avenues  in  New  York 
City  practically  all  the  retaining  walls  and  foundations  are 
in  place.  The  steel  viaducts  for  the  support  of  the  sheets 
adjoining  the  station  site  and  for  the  avenues  crossing  it 
are  also  nearing  completion,  while  the  steel  structure  of  the 
station  itself  is  in  process  of  erection .     The  tunnel  excavation 


from  the  terminal  site  eastwardly  to  the  First  Avenue  shafts 
on  the  westerly  side  of  the  East  River  is  completed,  with  the 
exception  of  the  section  between  Fifth  and  Sixth  avenues, 
and  nearly  one-half  of  the  concrete  lining  and  other  work 
on  that  portion  of  the  line  is  completed.  In  the  construction 
of  the  four  tunnels  under  the  East  River,  one  of  the  iron 
tubes  has  already  been  completed,  and  the  remaining  tubes 
will  be  connected  early  in  the  present  year. 

The  tunnels  under  Long  Island  City  from  the  East  River 
to  East  Avenue  shaft  in  the  Borough  of  Queens  have  been 
completely  excavated  and  iron  lined,  and  two-thirds  of  the 
concrete  lining  is  in  place.  The  work  between  the  East 
Avenue  shaft  and  the  western  end  of  Sunnyside  Yard,  near 
Thomson  Avenue,  where  the  tunnels  reach  the  surface,  is 
under  construction. 

It  wras  not  possible  to  actively  proceed  with  the  Sunnyside 
Yard  until  a  number  of  changes  had  been  made  in  the  City 
plans  covering  the  re-location  of  certain  streets  and  the  con- 
struction of  highways  across  the  yard  so  as  to  eliminate  grade 
crossings.  But  an  agreement  for  this  purpose  having  been 
reached  in  June  last,  the  necessary  work  on  the  viaducts, 
embankments  and  bridge  masonry  is  now  under  way. 

This  yard  will  be  about  fifty-five  hundred  feet  long  and 
fifteen  hundred  and  fifty  feet  across  at  the  widest  point,  and 
is  an  important  part  of  the  Tunnel  Extension.  The  Long 
Island  Railroad  and  the  New  York  Connecting  Railroad 
eventually  will  be  directly  connected  with  your  New  York 
Tunnel  Extension  in  the  vicinity  of  the  yard,  and  through 
these  lines  the  New  York  New  Haven  &  Hartford  Railroad 
and  its  New  England  connections  will  be  provided  with  a 
direct  all-rail  route  to  the  South  and  West  over  your  system. 

By  reference  to  the  general  balance  sheet  it  will  be  seen 
that  the  total  amount  capitalized  on  account  of  the  New 
York  Tunnel  Extension  to  December  31  1907  is  $39,541,- 
414  45,  but  this  does  not  embrace  the  sums  charged  off  from 
time  to  time  against  income  and  profit  and  loss  accounts. 
These  latter  sums  aggregated  $23,000,000  00  prior  to  1907; 
and  as  from  adjustments  made  during  the  year  already 
noted,  large  credits  accrued  to  your  Profit  and  Loss  account, 
an  opportunity  was  afforded  to  charge  off  the  further  amount 
of  $7 ,000 ,000  00  on  account  of  the  Tunnel  Extension , 
making  the  total  charges  to  date  against  Income  and  Profit 
and  Loss  accounts  $30,000,000  00.  There  will  also  be  sub- 
stantial credits  to  the  cost  of  this  work  arising  from  the  sale 
of  surplus  real  estate  not  permanently  required  for  the  uses 
of  the  Tunnel  Company.  During  1907  over  $1,600,000  00 
was  received  from  this  source,  the  main  item  being  the  con- 
sideration paid  by  the  United  States  Government  for  the 
post  office  site  conveyed  to  it  on  Eighth  Avenue  between 
Thirty-first  and   Thirty-third  streets. 

The  Companies  engaged  in  its  construction,  namely,  the 
Pennsylvania  New  York  &  Long  Island  Railroad  Company, 
a  corporation  of  the  State  of  New  York,  and  the  Pennsyl- 
vania New  Jersey  &  New  York  Railroad  Company,  a  cor- 
poration of  the  State  of  New  Jersey,  were,  pursuant  to  the 
laws  of  both  States,  consolidated  and  merged  on  June  26 
1907  into  the  Pennsylvania  Tunnel  &  Terminal  RR.Co. 

Large  expenditures  were  also  made  upon  the  Philadelphia 
Baltimore  &  Washington,  West  Jersey  &  Seashore  and 
Long  Island  Railroad  Systems,  the  funds  for  which  have 
been  temporarily  advanced  by  your  Company. 

The  prosperity  which  had  existed  for  a  number  of  years 
in  all  branches  of  industry,  and  which  had  so  exceptionally 
increased  the  traffic  upon  the  railways,  met  with  a  severe 
check  in  November  last,  which  is  now  largely  affecting  the 
revenues  of  your  system .  While  a  number  of  causes  seriously 
disturbed  public  confidence,  and  thus  brought  on  the  finan- 
cial panic  which  has  so  sharply  affected  the  business  inter- 
ests of  the  country,  an  important  one  undoubtedly  was  the 
fear  that,  as  the  result  of  recent  Federal  and  State  legisla- 
tion, the  regulation  of  the  railways  had  approached  so  nearly 
to  an  effort  to  control  their  management  and  revenues  that 
the  investments  therein  were  not  assured  of  that  protection 
to  which  they  are  justly  entitled.  Eventually  it  may  be 
assumed  the  questions  that  arise  will  be  fairly  adjusted,  but 
in  the  meantime  the  railways  have  to  face  the  loss  of  revenue 
consequent  upon  the  enforced  idleness  of  a  large  portion  of 
their  equipment,  while  to  a  proportionate  number  of  their 
employees  this  has  necessarily  brought  about  either  an  entire 
loss  of  employment  or  a  material  reduction  in  their  hours 
of  labor. 

In  Pennsylvania,  notwithstanding  the  legal  maximum 
charge  was  three  cents  per  mile,  and  the  rates  on  passenger 
travel  had  been  adjusted  from  time  to  time  upon  a  careful 
consideration  of  the  extent,  frequency  and  character  of  the 
service  rendered,  and  while  the  average  rate  received  upon 
your  lines  was  only  about  two  cents  a  mile,  a  bill  was  passed 
under  which  the  railways  of  the  State  were  forbidden  to 
charge,  under  any  circumstances,  more  than  that  rate  for 
transportation  within  the  State.  In  order  to  earn  tho 
average?  rate  theretofore  received,  it  would  have  been  neces- 
sary to  advance  the  special  rates  on  commutation  and  ex- 
cursion business,  which  are  specially  authorized  by  the 
Constitution,  had  .been  long  in  force,  and  had  furnished  the 
basis  upon  which  communities  had  been  built  up,  values 
fixed  and  methods  of  living  established  which  promoted  the 
health  and  comfort  of  the  public;  or,  in  default  of  such  action, 
the  rate  fixed  by  the  law  referred  to  would  have  reduced  your 
earnings  below  a  fair  and  proper  return  upon  the  capital 
invested . 
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For  these  reasons  legal  proceedings  were  instituted  in  the 
Court  of  Common  Pleas  of  the  County  of  Philadelphia  to 
restrain  the  enforcement  of  this  law.  After  an  exhaustive 
examination  of  the  data  and  facts  submitted,  it  was  decided 
to  be  unconstitutional  by  reason  of  the  fact  that  under  its 
provisions  injustice  would  be  done  to  the  owners  of  the  rail- 
ways, and  this  decision  was  affirmed  on  appeal  by  the  Su- 
preme Court  of  the  State. 

In  pursuance  of  the  action  taken  by  the  Shareholders  at 
the  last  annual  meeting,  the  Philadelphia  &  Erie  Railroad 
has  been  merged  into  the  main  line;  and  in  further  pursuance 
of  the  policy  of  acquiring  the  minority  interests  in  roads 
in  your  system,  where  such  acquisition  promotes  efficiency 
and  economy  of  operation,  and  is  to  your  general  advantage, 
your  Board  has  purchased  on  satisfactory  terms  all  the  indi- 
vidual interests  in  the  Bald  Eagle  Valley  Railroad,  which 
extends  from  a  point  near  Tyrone  on  your  main  line  to  Lock 
Haven  on  your  Erie  Division. 

It  has  also  been  deemed  advisable  to  absorb  the  Junction 
Railroad,  three  miles  in  length,  which  furnishes  the  connec- 
tion in  the  city  of  Philadelphia  between  the  Philadelphia 
Baltimore  &  Washington  Railroad,  your  Main  Line,  and  the 
Philadelphia  &  Reading  Railway,  and  the  entire  stock  inter- 
est where  in  is  owned  by  your  Company;  and  also  the  South- 
West  Connecting  Railway,  a  small  branch,  about  a  mile  and 
three-quarters  long,  in  the  Connellsville  coke  region. 

Your  approval  will  therefore  be  asked  of  the  necessary 
agreements  covering  the  absorption  of  the  Bald  Eagle  Valley 
Railroad,  Junction  Railroad  and  South-West  Connecting 
Railway   properties. 

The  charges  to  CAPITAL  ACCOUNT  during  the  year 
were  as  follows: 

COST  OF  ROAD:  Expenditure  on  the  four- 
track  system  on  Main  Line,  on  double- 
tracking  Conemaugh  Division,  on  Pit- 
cairn .  Hollidaysburg  and  other  yards,  and 

on  branches,  shops  and  other  facilities $5,394 ,932  13 

Cost     of     Philadelphia     &     Erie     Railroad, 

absorbed 30,208,000  00 

Amount   transferred   from    Real    Estate   ac- 
count,   being   property    used   for   railroad 

purposes 14,200,284  21 

$49,803,216  34 

EQUIPMENT:  Portion  of  cost  of  locomotives 

and  freight  and  passenger  cars $543,059  31 

Portion  of  payments  on  account  of  principal 

of  Car  Trust  Certificates 3.000,000  00 

, 3,543,059  31 

$53,346,275  65 
REAL   ESTATE:  Credits   thereto  on   account 

of  transfer  to  Cost  of  Road,  as  above $14,200,284  21 

Less  additional  purchases 172,789  13 

I  14,027,495  08 

Total  charges  to  Capital  Account  for  1907 $39,318,780  57 


It  will  be  noted  that  the  sum  of  $3,000,000,  being  a  portion 
of  the  payments  on  account  of  Car  Trust  Equipment,  has 
been  charged  to  Capital  Account.  This  was  deemed  advisa- 
ble by  reason  of  the  fact  that  the  large  sums  heretofore 
charged  therefor  against  income  had  reduced  the  book  value 
of  your  equipment  to  a  figure  below  its  actual  value.  Of 
the  247,699  freight  cars  now  furnished  by  the  lines  in  your 
system,  more  than  one-half  are  either  steel  cars  or  of  steel 
underf rame  construction . 

The  increase  of  CAPITAL  STOCK  during  the  year  was 
as  follows: 

Issued  in  exchange  for  Convertible  Bonds  of  1902 $5,000  00 

In  exchange  for  Convertible  Bonds  of  1905 5,650  00 

In  exchange  for  Allegheny  Valley  Railway  Company 

Preferred  Stock 164,050  00 

In  exchange  for  Cumberland  Valley  Railroad  Stock 1,694,400  00 

In  exchange  for  Philadelphia  &  Erie  Railroad  Stock. _  4,485,200  00 

In  exchange  for  Bald  Eagle  Valley  Railroad  Stock 2,289,000  00 

Total   Issue  during   1907 . $8,643,300  00 


Included  in  this  amount  are  the  balances  held,  as  noted 
on  the  Balance  Sheet,  to  retire  the  small  individual  holdings 
of  stock  outstanding  at  the  end  of  the  year  in  the  Allegheny 
Valley,  Cumberland  Valley,  Bald  Eagle  Valley  and  Phila- 
delphia &  Erie  raliroads. 

The  Board  have  to  record  with  the  deepest  regret  the  death 
on  October  sixth,  in  the  83d  year  of  his  age,  of  Mr.  Alexander 
M.  Fox,  who  had  served  continuously  as  one  of  your  directors 
since  1871.  His  sound  judgment  and  long  experience  made 
him  a  wise  counselor,  while  his  attractive  personality  and 
devotion  to  your  interests  had  won  the  high  regard  and  con- 
fidence of  his  associates. 

Mr.  Percival  Roberts  Jr.  was  elected  a  Director  on  Octo- 
ber 23d  to  fill  the  vacancy  thus  created. 

Mr.  Hugh  B.  Ely,  Superintendent  of  the  Insurance  Depart- 
ment, in  which  he  had  served  continuously  with  the  highest 
efficiency  since  its  establishment  in  1882,  having  died 
October  30th,  Mr.  R.  H.  Newbern,  Assistant  Superin- 
tendent of  that  Department,  was  appointed  November  13th 
1907  to  the  position  thus  vacated. 


By  order  of  the  Board, 


JAMES  McCREA,  President. 


Attest:     LEWIS  NEILSON,  Secretary. 


STOCKHOLDERS  MAY  OBTAIN  COPIES  OF  THE  REPORT  IN 
PAMPHLET  FORM  ON  AND  AFTER  3rd  MARCH  1908  ON  APPLICA- 
TION IN  PERSON  OR  BY  LETTER  TO  LEWIS  NEILSON,  SECRE- 
TARY, ROOM  269   BROAD  STREET  STATION,  PHILADELPHIA. 


DOMINION  COAL  COMPANY,  LIMITED. 


REPORT  OF  DIRECTORS  FOR  YEAR  ENDING  DECEMBER  31ST,  1907. 


COMPANY'S  OPERATIONS. 

r  The^output  for  1907  was  3,541,253  tons,  as  compared 
with  3,552,746  tons  for  1906,  or  11,493  tons  less  than  in 
the  corresponding  period.  The  decrease  was  due  to  the 
fact  that  mining  operations  had  not  been  resumed  at  No.  7 
Mine  since  the  fire  which  occurred  in  December  1906.  The 
business  of  the  Company  has  been  adversely  affected  by  the 
following  circumstances: 

The  weather  experienced  throughout  the  winter  and  the 
spring  was  abnormally  severe,  thereby  delaying  the  opening 
of  navigation  at  Sj'dney  by  about  four  weeks,  and, owing 
to  the  presence  of  drift  ice  along  the  Nova  Scotia  coast 
and  in  the  Gulf,  the  regular  shipments  to  the  St.  Lawrence 
did  not  begin  until  June  6th.  These  unusual  conditions 
rendered  it  impossible  to  get  up  the  full  quantity  of  coal 
required  for  St.  Lawrence  points  during  the  season  of  open 
navigation;  supplementary  shipments  had  to  be  made  via 
Portland,  Me.,  after  the  closing  of  the  river,  entailing  heavy 
additional  cost  of  railway  carriage  from  that  port  to  Montreal. 
The  delays  to  steamers  also  caused  an  increase  in  the  freight- 
ing costs. 

Mining  costs  have  continued  to  increase  greatly,  by  reason 
of  the  scarcity  of  labor,  the  irregular  working  of  men  and 
the  high  prices  paid  for  all  materials  used  at  the  mines, 
including  hay  and  feed  for  horses;  these  conditions  were  the 
most  unfavorable  in  the  history  of  the  company. 

COMPANY'S  PROPERTY. 

No .  7  Mine  was  idle  nearly  all  the  year  on  account  of  the 
lire  as  above  noted,  which  destroyed  the  bankhead  and  all 
surface  works,  and  necessitated  "the  flooding  of  the  mine 
from  the  ocean.  The  flooding  was  stopped  on  January 
29th  1907,  and  pumping  out  commenced  immediately  after; 
the  first  coal  was  hoisted  on  November  27th.  All  surface 
works  have  been  replaced  and  are  now  in  first-class  order, 
and  the  mine  in  condition  to  give  a  normal  output  next 
reason. 

New  Works. — One  of  the  new  mines  (No.  12),  referred  to 
in  the  last  annual  report,  has  been  opened  in  the  Lingan- 
Victoria  district.  The  main  slope  has  been  driven  390  feet, 
and  the  back  deep  335  feet,  and  first  levels  have  been  broken 
off.  The  prospects  in  this  district  show  great  promise  and 
when  fully  developed  the  new  colliery  will  produce  a  sub- 
tantial  output.     The  construction  of  the  branch  line  (about 


seven  miles  in  length)  connecting  this  district  with  the 
main  line  of  the  Company's  railway  has  been  commenced. 
The  bush  has  been  cleared  for  four  miles  and  grading  com- 
pleted for  two  miles.  Some  368  acres  of  land  have  been  pur- 
chased for  the  surface  works,  town  site  and  reservoir,  and 
the  necessary  clearing  has  been  completed  to  a  sufficient 
extent  to  admit  of  the  erection  of  the  temporary  mine  build- 
ings, boarding-houses  and  stables. 

Following  the  policy  already  established  by  your  directors 
to  safeguard  in  every  possible  manner  life  and  property, 
careful  attention  has  been  paid  to  the  prevention  of  fires 
both  for  underground  and  surface  works.  All  collieries  are 
periodically  inspected  by  a  special  fire  inspection  committee, 
and  regularly  drilled  fire  brigades  are  organized  at  each  of 
the  collieries.     Safety  lamps  are  now  in  use  at  all  the  mines. 

A  Rescue  Station  at  a  central  point  with  full  equipment 
has  been  established,  including  twenty  sets  of  "Draeger 
Breathing  Apparatus,"  to  enable  men  in  any  emergency  to 
work  in  a  poisonous  atmosphere.  A  volunteer  corps  for 
such  service  has  been  organized  and  the  men  have  been 
drilled  in  the  use  of  the  apparatus  by  a  competent  instructor 
brought  over  from  England. 

A  Horse  Hospital  has  been  erected  in  which  the  sick  and 
injured  mine  horses  are  properly  treated  with  satisfactory 
results. 

Wrecking  Plan. — In  response  to  the  invitation  of  the 
Federal  Government  to  tender  for  the  establishment  of  a 
wrecking  plant  to  afford  aid  to  wrecked ,  disabled  or  stranded 
vessels  within  the  coastal  waters  of  the  Maritime  Provinces 
and  the  Gulf  of  St.  Lawrence,  an  offer  was  submitted  by  the 
Company  which  was  accepted,  and  an  agreement  entered 
into  for  five  years.  Certain  of  the  Company's  steamers 
have  been  assigned  to  this  duty  and  a  complete  salvage 
outfit  purchased.  During  the  eight  months  of  its  existence 
assistance  has  been  rendered  to  eleven  vessels. 

New  Coasting  Steamer. — Owing  to  the  great  difficulty 
experienced  in  obtaining  schooners  to  carry  on  the  coastwise 
trade,  a  specially  designed  steamer  was  built  in  Scotland  to 
the  Company's  order.  This  steamer,  the  Cabot,  arrived  at 
Sydney  on  September  21st,  and  has  been  continuously 
employed   in    the   trade   since   that   date. 

Loading  Plant  at  Glace  Bay  Harbor. — A  trestle  and  chute 
have  been  erected  at  this  point  to  provide  return  cargoes 
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for  sailing  craft  coming  in  with  lumber  and  produce,  and 
the  berth  in  this  harbor  dredged  to  enable  vessels  to  lie 
alongside.  These  facilities  have  proved  advantageous  to 
the  Company. 

Rolling  Stock,  &c. — One  new  main  line  locomotive  and 
one  new  bank-switching  locomotive  have  been  purchased 
during  the  year.  Also  one  new  steam  shovel  for  the  banking 
station.  The  capacity  of  the  banking  station  has  been  in- 
creased by  building  new  turn-out  and  trestle.  Scales  for 
weighing  coal  on  cars  have  been  installed  in  Nos.  1,  2  and  4 
Colliery  Yards.  A  new  65-foot  turn-table  has  been  erected 
at  the  Glace  Bay  Round  House. 

New  Dwelling-Houses  for  miners  were  erected  as  follows: 
No.  5  Colliery,  29  houses;  No.  4  Colliery,  1  house;  Mechanics' 
Row,  1  house;  and  one  boarding-house  in  No.  2  District, 
and  construction  started  on  one  hundred  additional  houses 
at  various  places.  A  census  was  taken  in  October  showing 
a  total  population  of  10,600  persons  occupying  the  Company's 
houses. 

A  New  Bankhead  to  serve  both  Emery  and  Phalen  seams 
at  No.  5  Colliery  has  been  built  and  was  put  in  operation 
on  July  1st,  replacing  the  old  bankhead  destroyed  by  fire 
in  October  1906.  Also  a  new  machine-shop  equipped  with 
all  necessary  modern  tools. 

Electric  Power  Transmission. — The  third  unit  has  been 
installed  at  the  Central  Electric  Station  at  No.  2  and  the 
use  of  electric  power  extended  during  the  year  by  the  in- 
stallation of  an  electric  underground  haulage  engine  at 
No.  3  Colliery,  the  introduction  of  electrically  drived  turbine 
pumps  at  several  collieries,  electric  motors  to  run  the  central 
machine-shop  at  Glace  Bay  and  at  No.  2  Colliery, and  the 
bankhead  machinery  at  No.  5  and  No.  7  Collieries,  and  for 
hoisting  tanks  at  No.  8  water  shaft. 

The  Company's  property  generally  has  been  maintained 
in  a  state  of  efficiency  and  the  development  of  the  mines 
regularly  carried  on  so  as  to  insure  the  best  possible  results . 

Company's  Stores.— The  management  of  the  commercial 
stores,  which  was  found  to  be  most  unsatisfactory,  has  been 
completely  changed, and  the  pernicious  system  of  allowing 
long  time  and  indiscriminate  credits  to  workmen  discon- 
tinued. A  careful  inventory  of  the  goods  in  stock  has  been 
taken  and  loss  for  depreciation  provided  for. 

GENERAL. 

The  suit  taken  against  the  Company  by  the  Dominion 
Iron  &  Steel  Company  referred  to  in  the  last  annual  report 
was  tried  at  Sydney  (July  30th  to  August  19th)  before 
Mr.  Justice  Longley,and  judgment  given  in  the  plaintiff's 
favor  on  September  16th.  Your  directors  have  throughout 
been  acting  upon  the  advice  of  eminent  counsel  but  after 
this  reverse,  for  their  fuller  satisfaction  they  took  other 
counsel  into  consultation,  who  were  unanimous  in  their 
opinion  that  the  Coal  Company's  contentions  were  right 
and  would  eventually  be  maintained.  The  appeal  taken 
before  the  Supreme  Court  of  Nova  Scotia  was  heard  at 
Halifax  on  December  17th  1907,  and  a  decision  in  favor  of 
the  Steel  Company  was  given  on  January  14th  1908.  Since 
receiving  this  second  adverse  judgment  and  in  view  of  the 
appeal  which  has  been  taken  to  the  Privy  Council,  your 
directors  have  submitted  the  case  separately  to  three  promin- 
ent members  of  the  Ontario  bar,  and  to  two  United  States 
lawyers  of  high  standing.  In  each  case  an  entirely  favorable 
opinion  has  been  received  and  your  directors  consider  that 
the  recent  decisions  should  be  reversed  and  judgment  given 
in  favor  of  this  Company. 

Your  directors  regret  that  the  annoyance  and  expense  of 
a  protracted  litigation  should  continue  to  be  borne  by  the 
Company,  but  as  no  genuine  response  has  up  to  the  present 
been  made  by  the  Steel  Company  to  the  numerous  overtures 
put  forward  from  time  to  time  by  influential  friends  of  the 


two  companies  for  a  settlement  on  fair  and  equitable  lines, 
the  only  alternative  would  have  been  complete  surrender 
to  the  Steel  Company's  unreasonable  demands.  The  ques- 
tions involved  are  so  vital  to  the  prosperity  of  this  Company, 
and  your  directors'  belief  in  the  justice  of  the  Company's 
cause  and  its  ultimate  success  in  the  suit  being  well  assured , 
they  have  had  no  alternative  in  the  best  interests  of  the 
sharholders  but  to  earnestly  prosecute  the  appeal  to  the 
Privy  Council. 

Your  directors,  however,  continue  ready  to  discuss  any 
feasilble  scheme  of  settlement  offered  by  the  Steel  Company 
recognizing  that  in  view  of  the  intimate  relations  which  must 
inevitably  exist  between  them,  an  amicable  termination  of 
the  dispute  would  redound  to  the  greater  advantage  of  both 
companies. 

Respectfully  submitted , 

JAMES  ROSS,  President. 


BALANCE  SHEET  OF  THE  DOMINION  COAL  COMPANY.  LIMITED 

AS  AT   DECEMBER   31ST   1907    (COMPARED  WITH 
DECEMBER   31ST   1906.) 

Balances.                          For  near  ending  For  year  ending 

Assets —                                                                   Dec.  31  1906.  Dec.  31  1907. 

Property  Account  as  per  last  Report $23,323,276  59  $23,641,080  34 

Add  Capital  Expenditures  since,  less  writ- 
ten off 317,803  75  199,653  89 

$23,641,080  34  $23,840,734  23 

Cash  in  Banks  and  Offices - $281,889  58  $864,785  85 

Accounts  Receivable 795,366  82  838,488  83 

Coal  on  hand 361,119  69  153,640  24 

New  Supplies  in  Stores  and  Warehouses,  &c         654,534  50  598,167  31 

Insurances  nald  in  advance 6,208  52  46,905  56 

Steamship  Hire  paid  in  advance 17,010  97  17,755  08 

Securities  of  other  Companies 314,904  63  364,173  08 

$2,431.094  71  $2,883,915  95 

$26,072,175  05  $26,724,650  18 

Liabilities — 

Capital  Stock,  Common $15,000,000  00  $15,000,000  00 

Capital  Stock.  Preferred 3,000,000  00  3,000,000  00 

First  Mortgage  Bonds 5,000,000  00  5,000,000  00 

Mortgages 72,000  00  50,000  00 

Cape  Breton  Real  Estate  Debentures 310,256  40  263.624  10 

Dominion  Rolling  Stock  Debentures 229,908  16  191,872  60 

$23,612,164  56  $23,505,496  70 

Accrued  Dividend — Preferred $87,500  00  $87,500  00 

Unpaid  Rovaltv 87.324  37  103,197  12 

Accounts  Payable 336,543  38  265,007  22 

Bond  Interest,  Accrued 41,666  66  41,658  34 

Contingent  Fund 81,035  70  68,482  32 

$634,070  11  $565,845  00 
Surplus — 

Balance  from  previous  years $1,394,124  74  1,825,940  38 

For  current  year 631,815  64  1,002,368  10 

$2,025,940  38  $2,828,308  48 
Less — Written  off — 

To   provide   for   depreciation   in   Works, 

Stores,  &c 200,000  00  

To  provide  for  fire  and  marine  losses  and 

other  contingencies 175,000  00 

$1,825,940  38  $2,653,308  48 

$26,072,175  05  $26,724,650  18 


PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  1007  (COMPARED  WITH 

1906). 

For  year  ending  For  year  ending 

Dec.  31  1906.  Dec.  31  1907. 
Net  Proceeds  from   Sale  of  Coal  and   Net 
Income  from  Steamships,  Railways, (Real 

Estate,   &c $1,137,370  92  $2,094,539  23 

Interest  on  Bonds $250,000  00  $250,000  00 

Dividend  on  Preferred  Stock 210,000  00  210,000  00 

Miscellaneous   Interest 45,555  28  32,17113 

Dividend  on  common  stock 600.000  00 

$505.555  28  $1,092,17113 

$631,815  64  $1,002,368  10 
Certified  correct. 

W.   S.   ANDREWS,  Auditor 


Wheeling  Steel  &  Iron  Co. — Earnings. — The  "Wheeling 
Register  of  Feb.  12,  in  a  report  of  the  annual  meeting,  says 
that  the  net  earnings  for  the  year  1907  were  $1,220,000,  but 
the  company  declines  to  confirm  the  statement.  Compare 
V.  84,  p.  453. 

Wood  Worsted  Mills  Corporation. — New  Stock,  &c. — See 
report  of  American  Woolen  Co.  above. — V.  84,  p.  1058. 

Wolverine  Copper  Mining  Co. — Dividend  Further  Reduced. 
— A  semi-annual  dividend  of  $5  per  share  has  been  declared, 
payable  April  15  to  stockholders  of  record  March  14,  com- 
paring with  $7  50  last  October  and  $10  in  April  1907.  The 
stock  consists  of  60,000  shares  of  $25  each,  of  which  $13 
has  been  paid  in.     Previous  dividend  record: 

Divs  1898.  1899.  1900.  1901.  1902.  1903.  1904.  1905.  1906.  19(17. 
I'crct  $1.00  $3.50  $4.00  $4.00  $4.00  $5.50  $7.50  $11.00  $17.00  $17.50 
—V.  85,  p.   669. 


— E.  H.  Rollins  &  Sons,  Chicago,  have  just  secured  the 
services  of  John  F.  Bacon  as  their  representative  in  Wiscon- 
sin and  Minnesota,  beginning  March  1. .  Mr.  Bacon  is  a 
well-known  bond  salesman  in  the  West ,  having  for  several 
years  past  been  connected  with  the  Chicago  office  of  Kley- 
bolte  &  Co.  Rollins  &  Sons  have  appointed  as  their  Ohio 
representative  H.  M.  Jenks,  with  headquarters  in  the  Fourth 
National  Bank  Building,  Cincinnati.  Mr.  Jenks  has  been 
associated  with  the  bond  house  of  A.  B.  Leach  &  Co.  for  a 
number  of  years. 


— Mr.  Robert  H.  McCurdy,  formerly  General  Manager  of 
the  Mutual  Life  Insurance  Co.,  has  become  connected  with 
the  long-established  Stock  Exchange  house  of  Henderson 
&  Co.  Associated  with  Mr.  McCurdy  will  be  Messrs.  Nor- 
man Henderson  and  Louis  E.  Hatzfeld.  The  firm  will  be 
known  as  McCurdy,  Henderson  &  Co.,  with  offices  at  24 
Nassau  St.,  where  they  will  be  prepared  to  execute  orders 
for  stocks,  bonds  and  investment  securities. 

— Duke  M.  Farson,  for  many  years  a  prominent  bond 
dealer  in  Chicago,  has  resumed  business  under  his  own  name. 
He  was  for  a  time  connected  with  the  firm  of  Farson,  Son  & 
Co.  in  the  First  National  Bank  Building,  but  has  now  opened 
offices  at  238  La  Salle  St.  As  heretofore,  Mr.  Duke  Farson's 
specialties  are  high-grade  municipal  and  corporation  bonds. 

— D.  Thomas  Moore  and  H.  V.  D.  Moore,  member  of  the 
New  York  Stock  Exchange,  have  formed  the  new  firm  of 
D.  T.  Moore  &  Co.,  40  Wall  St.,  to  succeed  Morse,  Moore  & 
Moore,  which  was  dissolved  by  mutual  consent.  The  new 
partnership  will  conduct  the  old  concern's  stock  and  bond 
commission  business. 

— W.  A.  MacKenzie  <fc  Co.  announce  that  they  have  opened 
an  office  for  the  purchase  and  sale  of  municipal  and  corpora- 
tion securities  in  Room  58,  Canada  Life  Building,  Toronto. 
Mr.  MacKenzie  was  for  several  years  with  the  firm  of  Aemilius 
Jarvis  &  Co.  as  manager  of  their  bond  department. 

— Leo  M.  Prince  and  Victor  M.  Reichenbergcr,  both  mem- 
bers of  the  New  York  Stock  Exchange,  have  organized  the 
new  firm  of  L.  M.  Prince  &  Co.  at  20  Broad  St.  for  the  trans- 
action of  a  commission  business  in  stocks  and  bonds. 
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— In  an  advertisement  printed  on  page  xv,  N.  W.  Harris 
&  Co.,  Pine  St.  corner  William  St.,  New  York,  also  at  35 
Federal  St.,  Boston,  and  the  National  City  Bank  of  this  city- 
are  to-day  offering  an  additional  $2,500,000  issue  of  Chicago 
Railways  Co.  first  mortgage  5%  gold  bonds  due  Feb.  1927. 
The  recent  offering  of  $2,500,000  Chicago  Railways  Co.  first 
mortgage  bonds  was  largely  oversubscribed  on  the  first  day 
on  which  investors  were  given  an  opportunity  to  purchase. 
The  proceeds  of  the  present  issue  will  be  used  to  enable  the 
company  to  make  immediate  further  extensions  and  addi- 
tions. Full  particulars  of  this  latest  bond  offering  appear 
in  to-day's  advertisement,  while  a  detailed  financial  descrip- 
tion and  a  map  of  the  property  was  published  in  the  Feb.  29 
issue  of  the  "Electric  Railway"  Section,  sent  our  subscribers 
last  Saturday.  Other  important  information  regarding 
the  company's  latest  developments  can  be  gleaned  from  the 
investment  news  items  in  the  "Chronicle,"  Feb. 29, p.  545  and 
546.  The  additional  issue  is  offered  at  953^  and  interest, 
netting  the  investor  5%%. 

— Another  enterprise  of  more  than  passing  importance 
has  been  added  to  the  financial  institutions  of  Kansas  City 
in  the  opening  on  March  2  1908  of  the  Kansas  City  (Mo.) 
Stock  Exchange.  Direct  wire  service  has  been  secured 
with  all  the  prominent  exchanges  throughout  the  country, 
and  quotations  will  be  furnished  of  the  leading  stocks  and 
securities  of  the  New  York,  Chicago,  Boston,  San  Francisco, 
Los  Angeles,  Goldfield  and  Colorado  Springs  exchanges. 
The  officers  and  directors  of  the  Exchange  and  its  list  of 
stockholders  include,  it  is  stated,  some  of  the  best  business 
men  of  Kansas  City  and  vicinity  and  of  the  East  and  the 
West. 

— Bond  &  Goodwin,  Bankers  and  Brokers,  Trinity  Build- 
ing, New  York,  and  35  Congress  Street,  Boston,  have  re- 
moved their  Chicago  office  from  the  First  National  Bank 
Building  to  No.  234  La  Salle  Street,  where,  in  addition  to 
their  extensive  commercial  paper  business,  they  are  now 
equipped  to  execute  orders  for  the  purchase  and  sale  of  securi- 
ties on  the  New  York  and  Boston  exchanges.  They  succeed 
to  the  stock  and  bond  business  of  C.  E.  Welles  &  Co.  at  the 
same  location,  and  Mr.  May,  manager  in  Chicago  for  Welles 
&  Co.,  will  remain  in  charge  of  these  departments. 

— Winmill  &  Fish,  bankers,  20  Broad  St.,  New  York, 
desire  bids  on  50  shares  of  Manhattan  Real  Estate  Asso- 
ciation stock,  50  shares  New  York  Real  Estate  Associa- 
tion stock,  100  shares  Blickensderfer  Manufacturing  Co. 
stock,  100  shares  New  England  Watch  Co.  stock  and  for 
rights  on  100  shares  N.  E.  W.  Co.  stock.  The  firm  will  con- 
sider any  reasonable  bid  which  intending  purchasers  make 
on  these  securities.     Telephone  445-6-7  Rector. 

— The  reader's  attention  is  invited  to  the  advertisement 
of  A.  M.  Kidder  &  Co.,  18  Wall  Street,  offering  2,000  shares 
tax-exempt  Cleveland  &  Pittsburgh  RR.  Co.  4%  betterment 
stock,  guaranteed  by  Penn.  RR.  Co.,  at  a  price  to  return 
the  buyer  434%.  After  paying  all  other  charges,  the  earn- 
ings of  the  road  were  equal  to  25%  on  this  4%  guaranteed 
betterment  stock,  of  which  the  par  value  is  $50  per  share. 

— "The  Financial  Review"  annual  for  1908,  compiled  by  the 
publishers  of  the  "Commercial  and  Financial  Chronicle"  of 
New  York,  has  been  issued.  It  is  an  invaluable  book  of 
reference  for  commercial  and  financial  statistics. 

Some  of  the  contents  are  as  follows: 

Retrospect  of  1907,  giving  a  comprehensive  review  of  the 
business  of  that  year,  with  statistics  in  each  department, 
financial  and  commercial. 

Bank  Clearings  in  1907,  with  comparative  statistics  for 
25  years. 

Number  of  shares  sold  on  the  New  York  Stock  Exchange 
in  each  of  the  past  20  years. 

Securities  listed  on  the  New  York  Stock  Exchange  in  1907; 
also  principal  note  issues  sold  in  1907. 

Money  rates  by  weeks  for  past  four  years  on  all  classes  of 
loans. 

Weekly  Bank  Statements  in  1906  and  1907. 

Crop  Statistics  for  a  series  of  years. 

Iron  and  Coal — Production  for  a  series  of  years. 

Gold  and  Silver — Production  for  a  series  of  years  and 
Monthly  Range  of  Price  of  Silver  since  1836. 

Exports  and  Imports  for  a  series  of  years. 

Comparative  prices  of  Merchandise  for  a  series  of  years. 

Foreign  Exchange — Daily  Prices  in  New  York  in  1907. 

Great  Britain — Review  of  commercial  and  financial  affairs, 
with  comparative  statistics. 

Bank  of  England  Weekly  Statements  in  1907,  and  the 
changes  in  the  Bank  rate  for  a  series  of  years;  also  bank 
rate  in   principal   Continental   cities. 

Government  Bonds — Monthly  Range  since  1860  and  Debt 
Statement. 

State  Bonds — Record  of  Prices  since  1860. 

Railroad  and  Miscellaneous  Bonds  and  Stocks — Monthly 
Range  of  Prices  for  five  years  in  New  York  and  for  one 
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Description  of  Railroad  and  Industrial  Securities,  Records 
of  Earnings,  Dividends,  Railroad  Construction,  and  other 
statistics,  for  a  series  of  years. 

The  price  of  the  Review  is  $2. 
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COMMERCIAL   EPITOME. 

Friday  Night,  March  6  1908. 
Though  business  is  mending  to  some  extent,  the  improve 
ment  is  very  slow.     Some  of  the  iron  and  steel  mills  have 
started  up  and  retail  and  jobbing  purchases  of  general  mer- 
chandise have  somewhat  increased,  while  prices  in  the  main 
are  pretty  well  maintained.     But  caution  is  the  word. 


Stocics  of  Merchandise. 


Lard    tierces 

Cocoa bags 

Coffee ,   Brazil bags 

Co ffee ,   Java m  ats 

Coffee,  other baps 

Sugar hogsheads 

Sugar bags.   &e_ 

Hides No. 

Cotton -• bales 

Rosin barrels 

Spirits  turpentine barrels 

Tar barrels 

Saltpetre    bags 

Manila  hemp.    bales 

Sisal  hemp bales 

Flour barrels  and  sacks 


March 
1908. 


8,225 

11,420 

,314,929 

63,500 

206,234 

None 

None, 

5  .500 
102,521 


3,850 

18,500 
4,500 

48  900 


Feb.  l 

1908. 


7  .750 

12,500 

,303,945 

36,425 

191  ,563 


7 ,000 
122,740 


i  200 

12,465 

3,350 

47.400 


March  1 
1907. 


7,325 

8  ,500 

3,327,108 

248,300 

265,81';', 

None 

None 

2,850 
146,260 

15,150 
713 

1  ,5  to 

3,000 
12  2..V1 

2,650 
64,600 


LARD  on  the  spot  has  advanced,  owing  to  a  rise  in  futures 
at  the  West,  a  firmer  market  for  hogs  at  times  and  light 
offerings.  Trade  has  increased  somewhat,  but  the  demand 
is  still,  in  the  main,  for  small  lots.  City  7J4c.  and  Western 
7.60c.  Refined  lard  has  also  advanced,  with  some  increase 
in  the  demand.  Refined  Continent  8.15c,  South  America 
8.75c.  and  Brazil  in  kegs  9.10c.  Speculation  in  lard  futures 
at  the  West  has  been  active.  Prices  have  shown  some 
irregularity,  but  in  the  main  the  trend  of  the  market  has 
been  upward,  owing  to  buying  by  large  packers,  investment 
buying  through  various  commission  houses,  more  favorable 
trade  reports,  the  strength  of  the  grain  markets,  an  absence 
of  aggressive  selling  and  covering  of  shorts. 

DAILY   CLOSING   PRICES  OF    LARD   FUTURES   IN   CHICAGO. 

Sat.  Mon.        Tues.        Wed.        Thurs.     Fri. 

May  delivery 7.65  7.65         7.80         7.70         7.75         7.95 

July  delivery 7.85  7.87J^      8.00  7.92!^      7.95  8.17)^ 

September  delivery 8.07J4  8.10  8.22J4      8.12^      8.  \1 14      8.37)4 

PORK  on  the  spot  has  advanced,  owing  to  a  noteworthy 
increase  in  the  demand  and  light  offerings.  Mess  $14@ 
$14  50,  clear  $14  75@$15  75  and  family  $15  50@$16.  Beef 
has  been  firm,  owing  to  an  increasing  demand,  partly  for 
export,  and  light  supplies.  Mess  $11@$11  50,  packet  $12@ 
$12  50,  flank  $11  50@$12,  family  $13  50@$14  50  and  extra 
India  mess  $21@$21  50.  Cut  meats  have  been  quiet  and 
steady.  Pickled  hams  83^@9c.  and  pickled  bellies,  14@10 
lbs.,  7@7%c.  Tallow  has  been  dull  and  steady;  City  5(5) 
5%c  Stearines  have  been  quiet  and  steady;  oleo  734c. 
and  lard  83^@8%c.  Butter  has  been  quiet  and  steady; 
creamery  extras  30c.  Cheese  has  been  quiet  and  steady; 
State,  small,  fancy,  15%c.  Eggs  have  been  fairly  active 
and  steady;  Western  firsts  233^c 

OIL. — Cottonseed  has  been  quiet  and  easier;  prime  sum- 
mer yellow  37c.  Linseed  has  been  moderately  active  and 
steady;  city,  raw,  American  seed,  43@44c;  boiled  44@45c, 
and  Calcutta,  raw,  70c.  Lard  has  been  quiet  and  steady; 
prime  67@69c.  Cocoanut  has  been  fairly  active  and  steady; 
Cochin  8@83^c.  and  Ceylon  6%@7J£c.  Olive  has  been  dull 
and  easier;  yellow  60@70c.  Peanut  has  been  dull  and 
steady;  yellow  65@80c.  Cod  has  been  quiet  and  steady; 
domestic  42@43c.  and   Newfoundland  44@45c. 

COFFEE  on  the  spot  has  been  quiet  and  steady;  Rio  No.  7, 
6J4c.  West  India  growths  have  been  quiet  and  steady;  fair 
to  good  Cucuta  93^@10^c.  Speculation  in  future  con- 
tracts has  continued  quiet  with  slight  changes  in  prices. 
On  Thursday,  the  5th  inst.,  the  announcement  of  a  bank 
suspension  in  Brazil  caused  selling  for  local  and  foreign  ac- 
count. Local  roasters  and  dealers  continue  to  give  the 
market  support.  There  is  believed  to  be  a  large  short  in- 
terest here.     The  closing  prices  were  as  follows: 


July 6.00c. 

August 6.05c. 

Septmeber 6.10c. 

October 6.10c. 


November    6.15c. 

December 6.20c. 

January 6.20c. 

February 6.25c. 


March 5.85c. 

April 5.90c. 

May 5.95c. 

June 6  00c. 

SUGAR.— -Raw  dull  but  firmer.  Centrifugal,  96-degrees 
test,  3.89c;  muscovado,  89-degrees  test,  3.39c;  molasses, 
89-degrees  test,  3.14c  Refined  dull  but  firmer;  granulated, 
4.80@4.90c  Teas  and  spices  have  been  in  good  demand 
and  generally  firm.     Hops  quiet  and  steady. 

PETROLEUM  moderately  active  and  firm .  Refined ,  bar- 
rels, 8.75c;  bulk,  5.00c;  cases,  10.90c  Gasoline  has  been 
in  good  demand  and  firm;  86-degrees  in  100-gallon  drums,  22c, 
drums  $8  50  extra.  Naphtha  has  been  fairly  active  and  firm; 
73@76  degrees  in  100-gallon  drums  19c,  drums  $8  50  extra. 
Spirits  of  turpentine  quiet  at  52>^c  Common  to  good 
strained  rosin  steady  at  $3  75. 

TOBACCO.— Prices  for  domestic  leaf  have  been  rather 
heavy,  but  no  marked  changes  have  occurred.  Trade  has 
been  quiet,  with  the  purchases  limited  in  the  main  to  small 
quantities  to  meet  immediate  requirements.  Havana  has 
been  quiet  and  easy.  At  the  Sumatra  inscriptions  somewhat 
lower  prices  are  expected  to  prevail. 

COPPER  dull  and  easier;  lake  12M@12Kc;  electrolytic 
1234@12%c  Lead  dull  and  easier  at  3.60@3.65c.  Spelter 
dull  and  easier  at  4.65@4.75c.  Tin  quiet  and  firmer;  Straits 
29%c     Iron  has  been  quiet  and  steady. 
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COTTON. 

Friday  Night,  March  6  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
97.612  bales,  against  117,984  bales  last  week  and  134,208 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  6,937,324  bales,  against  8,346,088 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,408,764  bales. 


Receipts  at — 

Sat, 

Alon. 

Tucs. 

Wed 

Thurs. 

Fri. 

Total. 

Galveston  _.    .    _ 

6,292 

7,776 

10,324 

6,772 

4,194 

4,120 

39,487 

Port   Arthur 

3,527 



3,527 

Corp. Christ!  ,&c_ 

269 



349 

618 

New  Orleans 

5,611 

3,676 

4,946 

252 

5,705 

6,375 

26,565 

Mobile    _    

647 

1,558 

112 

772 

600 

486 

4,175 

Pensacola 



497 

497 

Jacksonville,  &c_ 

164 

164 

Savannah    

1,245 

1,344 

2,894 

1,458 

1,367 

1  ,250 

9,558 

Brunswick     

109 

109 

Charleston 

64 

284 

149 

268 

154 

117 

1,036 

Georgetown 







Wilmington 

477 

551 

329 

130 

288 

86 

1  ,861 

Norfolk    

1,308 

688 

814 

1,393 

464 

827 

5,494 

N'port  News,  &c 





128 

128 

New  York   _ . 

17 



17 

Boston     _    _    -    _ 

297 

8 

137 

86 

320 

247 

1.095 

Baltimore    

1,573 

1,601 

3,174 

Philadelphia 

25 

50 

32 



107 

Total    

17,972 

15,935 

19,705 

14.690 

13,100 

16.201 

97,612 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Recei  pts  to 
March  6. 


Galveston 

Port  Arthur-    

CorpusCarlstl.&c 

New  Orleans 

Mobile 

Pensac  >la   -    

Jacksonville,  &c. 

Savannah    

Brunswick  -    

Charleston 

Georgetown    

Wilmington 

Norfolk 
Newpart  News,  &c 

New  York 

Boston     

Baltimore 

Philadelphia 


1907-08. 

This 

Since  Sep 

week. 

1   1907. 

39 ,487 

2,033,134 

3,527 

96,014 

618 

37,210 

26.565 

1,615,530 

4,175 

28  3  408 

497 

130,354 

164 

7,569 

9,558 

1,345,104 

109 

196.392 

1,036 

186,556 

387 

1  ,861 

455,684 

5.494 

*466,054 

128 

5.822 

17 

3,180 

1  ,005 

9,783 

3,174 

58,241 

107 

6,902 

97,612 

6,937,324 

1906-07. 


This 

week . 


\Since  Sep 
1  1906. 


84.247|3 

4.6521 

1 

38,828!  1 
2,779 
1,032 

16,345  1 

1,796 
1,560 

2.957J 

10,072, 

9861 

801 

3.7661 

1 ,927 

75 


,344,390 

123,764 

28,172 

,962,409 

229,904 

117,640 

6,834 

,304,746 

150,048 

138,977 

1  .095 

301.802 

483,572 

33,278 

14,363 

.-).->  ,041 

4  5.20  0 

4,847 


Stock 


1908 


1907. 


149,757 

218 
21 

514 
.512 

80,785 

7.218 

17,055 

2,429 

26,443 

119 

103.849 

9,769 

15  393 

2  ,840 


377,922 


30 1 

446 

21 

,524 

113  6i 

8 

.071 

13 

.310 

14,239 

35,076 

836 

154  376 

12,038 

9,959 

1  ,625 


*  9,716  bales  added  as  correction  of  receipts  since  Sept.  1 . 

In  order  that  comparison  may  be  made  with  other  years > 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

1907. 

1906. 

1905 

1004. 

1003. 

Galveston 

39,487 

84,247 

35,113 

58,253 

15,150 

40,052 

Pt. Arthur, &c. 

4,145 

4.652 

9,305 

5.972 

487 

578 

New  Orleans _ 

26.565 

38,828 

37  435 

44,231 

19,627 

40,622 

Mobile 

4,175 

2,779 

1,134 

4,162 

508 

3,207 

Savannah  

J,  ."58 

16  345 

10,553 

12,741 

4,373 

19,016 

Brunswick 

109 

1  .796 

1,598 

3,862 

502 

5,180 

Charleston, Ac 

1  ,0  36 

1,560 

722 

680 

151 

783 

Wilmington-  . 

1.861 

2.957 

728 

2,251 

811 

3,271 

Norfolk 

5  494 

10,072 

6,617 

7,615 

3,045 

7,721 

N'port  N.,  &c 

128 

086 

147 

182 

680 

198 

All  others 

5,054 

7.601 

2,842 

3,708 

2,623 

11,530 

Total  this  wk. 

97,612 

171,823 

106,284 

143,666 

48,056 

132,158 

Since  Sept.  1  - 

6,937.32-1 

8  346.088 

6,339,530 

7.102,635 

6,513,654 

6,727,716 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  92,437  bales,  of  which  23,888  were  to  Great  Britain, 
10,985  to  France  and  57,564  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Exports 
from 


Week  ending  March  6  1908. 
Exported  to — 


Great  I  Conti- 

Brltain.'Fr'nce    runt. 


Galveston 

Port  Arthur 

(  oip.ChnsU.&c 
New  Orleans. . 

Mobile    

Pensacola 

Fernandlna   .. 

Savannali 

Brunswick 

Charleston 

Wilmington.. . 
Nortoni 
Newport    Nc  WS 

New   York 

Boston      

It  iltlm0re 

Philadelphia 
Portland..  Me.  . 
San  F,-anclsco- 

Seattb     

Tacoma 

Portland,  Ore. 

I'embina 

Detroit 


6,706 
3,527 

5~,5§i 


5.229 

2,474 

200 

221 


Total 


Total  1900-07. 


23,888 


97,370 


10,985 


10,985 


1 ,329 


30,389 


9.3  HI 


4,007 


20 
1.780 
1,302 


400 
7,266 


57.504 


66,245 


Total. 


48,080 
3,527 

14",  871 


4,007, 


From  Sept.  1  1907  to  March  6  1908. 
Exported  to 


Great  Contl- 

Brilnln.   France.      nent.  Total. 


201 

lo.ooo 

2,474 

1,502 

221 


400 
7,266 


92.437 


104,914 


840,232 
47,200 

704,427 
64,186 
38,289 

157,386 
82,092 

10,468 

122,757 

25,960 

1.030 
210,404 

125,987 

36.771 

36,320 

1 


.'.ill 


274.364 


1 96,6  is 
45,592 
36,764 

86",519 


28,520 


2,512,230 


2,9X8.239 


29,198 


3,487 


701,062 


7  18,003 


038,352  1.752,948 

48,814)      96,014 

2.5011         2,501 

484,1471,385,192 
97,560  207,338 
59,753     134,806 


510, 04.-, 
80,328 
34,050 

295,94] 
5,072 

223.707 

5,504 

60,290 

9,450 

11.S7J 

65,909 

28,543 

LOO 


2,737,958 


2,778,238 


790,84  1 

I  OS,  120 
44,518 

447,218 
31,032 

1.030 

100.300 

1 .11.551 

100,548 

45,779 

1 

44.872 

65,909 

28,543 

100 

2,111 


5,051.250 


6,514,480 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  tli"  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  porfs  named.  We  add  similar  figures  for 
New  York. 


March  6  at — 

On  Shipboard ,  Nol  Cleared  for — 

Great 
Britain. 

France 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

Leaving 
stock. 

New  Orleans. . 

Galveston  . 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York.  . . 
Other  ports 

1 !  .273 

16.529 

"300 
1,100 

1  .500 
6,000 

19,373 
17,565 

5,966 

15,522 

25,908 

4,113 

3,610 

2,666 
5 ,000 

6,664 

16,315 

2,727 

r.ooo 

800 

27,506 
44,129 
32,886 

616 
3,474 
1  ,000 

800 

1 ,000 

15,549 

22,439 
31,327 
18,380 

53,448 
79,791 

7,840 

80(1 

10,810 

16,649 

4,500 
11  ,800 

165,066 
69,966 
72.1)45 
16,255 
13,702 
9  794 
99,349 
25,968 

Total  1908- _ 
Total  1007-  _ 
Total  1006-  - 

36,702 
64,325 

47,889 

42,838 

39,807 

6  991 

56.153 
48,928 
33,292 

185,63", 
228,516 
139,438 

473,045 
835,573 
641  .836 

Speculation  in  cotton  for  future  delivery  has  still  kept 
within  very  moderate  bounds,  and  aside  from  some  aggres- 
sive manipulation  of  the  near  months,  resulting  in  an  ad- 
vance in  these  deliveries,  nothing  very  striking  has  taken 
place.  The  later  months  have  remained  practically  station- 
ary. Among  the  factors  which  have  contributed  to  the  ad- 
vance in  March  and  May  have  been  the  continued  small 
receipts,  the  bullish  weekly  exhibit  of  statistics,  covering  by 
some  of  the  more  nervous  shorts  and  vigorous  buying  at 
times  by  certain  prominent  bull  interests.  Firmness  of  Liver- 
pool prices,  activity  in  the  spot  business  there,  some  reports 
of  improvement  in  Manchester's  trade  and  predictions  of 
bullish  ginning  figures  have  also  had  a  very  noticeable  in- 
fluence. Then,  too,  the  idea  that  farm  work,  especially 
east  of  the  Mississippi,  is  very  backward  has  counted  for 
something,  even  though  it  be  very  generally  recognized  by 
experienced  people  in  the  trade  that  there  is  still  plenty  of 
time  to  catch  up.  Somewhat  better  financial  conditions 
have  also  had  some  effect.  But  beyond  and  above  all  this 
was  the  idea  that  a  large,  concentrated  short  interest  existed 
in  March  and  May — especially  May — an  idea  which  seemed 
to  be  supported  by  the  fact  that  the  relative  value  of  May 
has  increased  very  noticeably  as  compared  ,  for  instance, 
with  July.  Recently  May  was  only  about  10  points  over 
July,  but  during  the  past  week  this  premium  has  trebled, 
though  it  has  really  fluctuated  between  23  and  30  points, 
as  against  a  premium  at  times  last  week  of  9  to  11.  The  May 
option,  too,  which  was  recently  at  a  discount  under  New 
Orleans  May,  has  latterly  reached  a  premium  over  May  at 
that  market.  March,  also,  has  shown  noteworthy  strength, 
although  the  transactions  in  that  month  have  been  compara- 
tively small.  A  point  on  which  a  good  deal  of  stress  has  been 
laid  is  the  strength  of  spot  and  near-by  deliveries  and  the  ap- 
parent impracticability  of  bringing  cotton  here  from  the  South 
with  spot  prices  in  that  section  so  far  above  the  New  York 
"future"  parity.  But  latterly  prices  have  weakened  some- 
what, even  on  the  near  deliveries,  owing  to  liquidation  in 
which,  according  to  a  very  general  opinion,  some  of  the  lead- 
ing bulls  have  taken  part.  Also,  there  have  been  rumors 
that  a  lockout  of  some  20,000  hands  in  Manchester  is  immi- 
nent. Short-time  continues  very  general  in  this  country. 
Mills  are  still  buying  the  actual  cotton  on  a  very  small  scale, 
and  speculation,  dull  for  a  considerable  period,  is  not  im- 
proved by  the  anti-option  agitation  at  Washington,  which, 
it  is  feared,  may  take  shape  in  the  passing  of  some  bill  by 
the  House  of  Representatives  inimical  to  trading  in  futures. 
Nevertheless,  it  may  be  reiterated  that  there  has  been  an  un- 
dercurrent of  strength  all  the  week,  not  only  in  the  spot 
prices  at  the  South,  but  also  in  the  near  months  here,  and 
within  a  day  or  two  leading  bull  interests  seem  to  have  re- 
sumed their  buying.  The  reduction  in  the  Bank  of  England's 
rate  of  discount  to  3j^%  and  the  daily  sales  of  10,000  bales 
of  spot  cotton  at  Liverpool  have  been  by  no  means  ignored. 
To-day  prices  declined,  owing  partly  to  reports  that  the 
Federation  of  Spinners  had  issued  circulars  announcing  short 
time  in  Lancashire.  Some  "long"  liquidation  here  followed. 
Spot  cotton  has  been  quiet.  Middling  uplands  closed  at 
11.45c. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Feb.  29  to  Mch.  6 — 
Middling  upland 


Sat. 

.  1 1 .45 


Mon. 

11.65 


Tues. 

11.65 


Wed.   Thurs 

11.65      11 


Fri. 

00      11.45 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1908.C--. 

-.11.45 

1900.C-. 

.    9.69 

1907 

...11.45 

1906 

..11.30 

1898 

..    6.31 

1905 

..  .    7.85 

1897. .-     . 

-.19 

1904 

..16.25 

1896 

.       7.62 

1903 

.  .10.00 

1002 

..    9  12 

1894 

.    7.56 

1901 

_.    8.94 

1893 

..    9.19 

1891 

1890 

1889  . 

1888 

1887 

1886 

18X5 


7.00  |  1884.C-  - 


10.88 


-  8.88 

-  1  1  .37 
10.19 
10.25 

9.69 
9 . 1  9 


1883 10.19 

1882 11.75 

1881 -11.37 

1880 13.12 

1879 9.75 

1878 11.00 

11.37(1877 12.50 

MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday  . . 

Monday 

Tuesday  .  _ 
Wednesday 
Thursday  . 
Friday 

Total    . . 


Spot  Market 
Closed. 


Quiet  10  pts  adv  . 
Quiet  20  pts  adv 

Quiet 

Quiet 

Quiet  10  pts  dec 
Quiet   10  pts  dec. 


Futures 
Market 
Closed. 


Steady 
Steady 

Quiet 

Barely 

Steady 
Easy  . 


st'dj 


Sales  of  Spot  and  Contract. 


Con- 
Export  sum'n. 


125 


50 
60 


244 


Con- 
tract. 


23  ,300 


200 
3,100 

26,600 


Total. 


23,425 

"50 

209 
3.100 

26,844 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

March  6—                                                 1908.            1907.            1906.  1905. 

Stock  at  Liverpool bales. 1 ,128,000    1,128,000    1,105,000  871,000 

Stock  at  London 11,000            8,000            9  000  12,000 

Stock  at  Manchester 76,000          73,000         66,000  45,000 


Total  Great  Britain  stock 

1,215,000 

1,209,000 

1,180,000 

928,000 

Stock  at  Hamburg-.    

13.000 

11  ,000 

11,000 

9,000 

Stock  at  Bremen    _    

450,000 

438,000 

362,000 

346,000 

Stock  at  Antwerp     ..      - 

1 ,000 

Stock  at  Havre.        

241,000 

292,000 

216,000 

155,000 

.Stock  at  Marseilles- . 

4,000 

3 .000 

4,000 

3 ,000 

Stock  at  Baicelona  .    

46,000 

21,000 

11,000 

61,000 

Stock  at  Genoa .        

19,000 

132,000 

111,000 

39 ,000 

Stock  at  Trieste       _ 

18,000 
791,000 

9,000 

5,000 

3,000 

906,000 
2.115,000 

720,000 

617,000 

Total  Europsan  stocks        _    .    . 

2,00  6  000 

1,900,000 

1,545,000 

India  cotton  afloat  for  Europe 

136,000 

203,000 

154  000 

91,000 

American  cotton  afloat  for  Europe    480  814 

590,839 

406,999 

383,000 

Egypt,Brazil.&c., afloat  for  Europ 

3       39,000 

73,000 

77,000 

58  ,000 

Stock  in  Alexandria,  Egypt 

.     244,000 

227,000 

181,000 

195,000 

Stock  in  Bombay,  India     .    

.     593  000 

642,000 

986,000 

647,000 

Stock  in  U .  S.  ports 

658,683 

1,0  64,089 

781,274 

665,808 

Stock  in  U.  S.  interior  towns.  _    . . 

513,232 

547,021 

605   199 

605.348 

U.  S.  exports  to-day 

11,218 

12,038 

11,389 

17,235 

Total  visible  supplv 

.4,681,947 

5,473,987 

5,102,861 

4,207,391 

Of  the  above,  totals  of  American  and  other  descript 

ons  are  as 

follows: 

American — 

Liverpool  stock .        -bales  1,012,000 

1,024,000 

972,000 

801,000 

Manchester  stock .          _ 

62  000 

61  ,000 

54,000 

42,000 

Continental  stock   .    _.    . . 

7x7,000 
480,814 

846.000 
590,839 

679,000 
406,999 

576,000 

American  afloat  for  Europe 

383,000 

U.  S.  port  stocks 

658,683 

1,064,089 

781,274 

665,808 

IT .  S  interior  stocks 

.     513,232 

547,021' 

605,199 

605,348 

U    S.  exports  to-day 

11,218 

1 2  ,0  38 

11,389 

17,235 

Total  American . 

.3,454,947 

4,144,987 

3,509,861 

3,090,391 

East  Indian,  Brazil,  &c. — 

Liverpool  stock--    _^ . 

116,000 

104,000 

133  000 

70  .000 

London   stock 

11,000 

8  .000 

9,000 

12,000 

Manchester  stock- 

14,000 

12,000 

12,000 

3,000 

Continental  stock 

74,000 

60  ,000 

41,000 

41  ,000 

India  afloat  for  Europe- 

136,000 

203,000 

154,(100 

91,000 

Egypt,  Brazil,  &c,  afloat-.    -      . 

39,000 

73,000 

77,000 

58 .000 

Stock  in  Alexandria.  Egypt 

244,000 

227,000 

181  ,000 

195,000 

Stock  in  Bombay,  India 

593.000 

642.000 

986,000 

647.000 

Total  East  India,  &c. 
Total  American 


-     --1,227,000    1,329,000    1,593,000    1,117,000 
-.3,454,947   4,144.987    3,509.861    3,090,391 

Total  visible  supply 4.681,947   5.473,987  5,102.861  4.207,391 

Middling  Upland.  Liverpool 6.04d.          6.24d.  5.92d.  -ll'.M. 

Middling  Upland.  New  York 11.45c.        11.45c.  11.25c  7.90c. 

Egypt,  Good  Brown,  Liverpool-.    8  15-lfid.  12  15-1  6d.  i)~id.  7'td 

Peruvian,  Rough  Good,  Liverpool      10  sod.          9.65d.  8.75d.  10.20d. 

Broach,  Fine.  Liverpool 5J£d.    5  11-16d.  554d.  J'.d. 

Tmnevelly,  Good,  Liverpool 5  3-16d.           .v   d.  5  7-16d.  4Kd. 

Continental  imports  for  the  past  week  have  been  166,000 
bales . 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  67,998  bales,  a  loss  of  792,040  bales  from  1907,  a  de- 
crease of  420,914  bales  from  1906,  and  a  gain  of  474,556 
bales  over  1905. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  1,829  bales  and  are  to-night  33,789 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  34,256  bales  less  than  the  same 
weekjast  year. 

$"OVERLAND|MOVEMENT  FOR  THES  WEEK  AND 
SINCE  SEPT.  1.- — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


March  6 — 

Shipped —       •  Week. 

Via  St.  Louis 12,864 

■  Via  Cairo .. 6,071 

•  Via  Rock  Island  _                            ._  2  690 
Via  Louisville 896 

•  Via  Cincinnati 594 

Via  Virginia  points 2,463 

Via  other  routes,  &c 7,241 

Total  gross  overland 32, SI 9 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c__.   4,393 

Between  interior  towns 1,114 

Inland,  &c.  from  South 355 


-1907-08 


Since 

Sept.  1. 

307,137 

141,172 

2 3, 967 

39,780 

29,718 

67,628 

183,876 

702,278 

7S.106 
57,234 
45,177 


—1906-07 

•  \  Since 


Week. 
15,674 
5,878 
3,994 
2,847 
2,041 
3,485 
9,601 


Sept.  1. 

602,903 

180,319 
57.270 
62,445 
41  650 
96,949 

212,671 


43,520    1,254,26  7 


6,569 

7,648 
1,446 


120.45  7 
5  3  ,0  3  9 
38.21  1 


Total  to  he  deducted 5,862       180,517 


15,663        211,707 


Leaving  total  net  overland  * 26,957       611,761  27,857   1,042,560 

*  Including  movement  by  rail  to  Canada 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  26,957  bales,  against  27,857  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
430,799  bales. 

1 90  6-0  7 

Since 

Week.         Sept.  1. 

171,823      8,346,(18  8 

27,857      1,042,560 

48,000       1,274,000 


•     •  1907-08 

In  Sight  and  Spinners'  Since 

Takings.  Week.       Sept.  1. 

Receipts  at  ports  to  Mch.  6 97  612   6,937,324 

Net  overland  to  Mch.  6 26,957       611,761 

Southern  consumption  to  Men.  6..   45,000   1  ,283,000 


Total  marketed 169,569  8,832,085      247,680    10,662,648 

Interior  stocks  in  excess *1 ,829       432.649      *33,495         450,745 


Came  into  sight  during  week 167.740    214, 1S5    

Total  in  sight  Mch.  6 .    9,264,734  -    11.133,393 

North,  spinners' takings  to  Mch.  6.   62,871    1,235,105        89,159      2,001,448 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.   I      Since  Sept.  1 —  Bales 

1906— March  9    .    .  158.556   1905-06— March     9 8.771.819 

1905— March  10  216,552  1 1904-05— March  10 9,701,847 

V.Mi.1— March  12  99,834  1 1903-04— March   12 8,704,437 

1903— March  13  164,183  1 1902-03 — March   13 9,033,815 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
March  6. 

Closing  Quotations  for 

Middling 

Cotton  on 

— 

Safrtay. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Charleston. 

Wilmington 

Norfolk 

Boston    

Baltimore     

Philadelphia 

Augusta.    ._    . 

Memphis 

St.   Louis 

Houston 

Little  Rock 

11% 

11% 

11% 

11 

11 

11% 

11% 

11.35 

11% 

11.70 

11% 

11% 

11% 

11 

11% 

11% 

11 

11 

11% 

11% 

11.45 

11% 

11.90 
11% 
11% 
11% 

Il~~ 

11  7-16 

11% 

11 

11% 

11s, 

I  1  .65 

I I  ■•  i 
11.90 
11% 
11%        • 
11% 
11% 

11 

11  7-16 

11% 

11% 

11% 

11 

11% 

11% 

11.65 

11% 

11.90 

11% 

11% 

11% 

11% 

11 

11  7-16 

11  5-16 

11% 

11% 

11 

11% 

11% 

11.65 

11% 

11.80 

11% 

11% 

11% 

11% 

11 

11% 

11% 

11% 

11  1-16 

11 

11% 

11% 

11.55 

11% 

11.70 

11% 

11% 

11% 

11% 

11 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


March — 

Range 

Closing 

April — 
Range  — 
Closing 

May — 

Range 

Closing 

June — 

Range 

Closing  . . 

July — 

Range 

Closing.  _ . 

October — 
Range  ... 
Closing 

December — 

Range 

Closing 

Tone — 

Spot 

Options  . . 


Sat'day. 
Feb.  29. 

Monday, 
Mch.  2. 

Tuesday, 
Mch.  3. 

Wed' day, 
Mch.  4. 

Thursd'y, 
Mch.  5. 

10. 55. 65 
10. 66-. 67 

10.75-. 86 
10.90    — 

10.76-. 92 

10.76    — 

10. 69-. 80 
10.72. 74 

—    @    — 
10.66    — 

—  @  - 

10.86    * 

—    @    — 
10.72    * 

—    @    — 
10.67    * 

10. 52. 66 
10.64-  65 

10. 71-. 87 
10. 85-. 86 

10.70-. 92 
10.71-. 72 

10.62-.77 
10. 66-. 67 

—    @    — 
10.62    * 

—    @    — 
10.83    * 

—    @    — 
10.69    * 

-    @   — 
10.64    * 

10.50-. 64 
10. 62-. 63 

10. 68-. 85 
10. 81-. 82 

Holi- 
day. 

10  65- .89 
10. 67-. 68 

10. 57-. 72 
10. 60-. 61 

9.96- .00 
9.98-.00 

10.01-. 11 
10. 10-. 11 

10.00-. 13 
10.01-.02 

9.95-.02 
9. 95. 97 

9.93    — 

9. 93. 97 

9. 97- .04 
10.07- .09 

—    @    — 
9. 97-. 99 

9.93-. 95 

9. 91-. 93 

Steady. 
Steady. 

Steady- 
Steady. 

Steady. 
Steady. 

Steady. 
Steady. 

Friday. 
Mch.  6. 


10. 66-. 68 
10. 63. 69 

—  fa)    — 
10.60     * 

10.58-  69 
10. 59-. 60 

—  @    — 
10.54    * 

10. 51-. 62 
10. 51-. 52 

9.93    — 
9. 92-. 93 

—  @    — 
9. 88-. 911 

Quiet. 
Steady. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  denote  that  the 
weather  has  been  more  favorable  the  past  week.  Where  rain 
has  fallen  the  precipitation  has  been  moderate  or  light,  but  in 
many  sections,  notably  in  Texas,  dry  weather  has  prevailed. 
As  a  result  of  the  better  meteorological  conditions,  farm  work 
is  making  good  progress  quite  generally. 

Galveston,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  66,  ranging  from  60  to  72. 
February  rainfall  three  inches  and  thirty-five  hundredths. 

Abilene,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  52  to  84,  averaging  68. 
Month's  rainfall  eleven  hundredths  of  an  inch. 

Corpus  Christi,  Texas. — We  have  had  no  rain  the  past 
week.  Average  thermometer  69,  highest  74,  lowest  64. 
February  rainfall  one  inch  and  nine  hundredths. 

Fort  Worth,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  68,  the  highest  being  84  and 
the  lowest  52.  Month's  rainfall  two  inches  and  forty -one 
hundredths. 

Palestine,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  72,  ranging  from  62  to  82. 
February  rainfall  four  inches  and  forty-five  hundredths. 

San  Antonio,  Texas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  62  to  84,  averaging 
73.      Month's  rainfall  two  inches  and  forty-two  hundredths. 

Taylor,  Texas. — -The  week's  rainfall  has  been  only  a  trace, 
on  two  days.  Average  thermometer  72,  highest  82  and  low- 
est 62.  February  rainfall  four  inches  and  forty -one  hun- 
dredths. 

New  Orleans,  Louisiana. — We  have  had  rain  on  two  days 
during  the  week,  the  precipitation  being  nine  hundredths  of 
an  inch.  The  thermometer  has  averaged  69.  Month's  rain- 
fall four  inches  and  fourteen  hundredths. 

Shreveport,  Louisiana. — There  has  been  only  a  trace  of 
rain  during  the  week.  The  thermometer  has  ranged  from 
44  to  82,  averaging  63. 

Vieksburg,  Mississippi. — There  has  been  rain  on  one  day 
the  past  week,  to  the;  extent  of  four  hundredths  of  an  inch. 
The  thermometer  has  averaged  67,  ranging  from  55  to  78. 

Helena,  Arkansas. — Farm  work  is  now  progressing  well. 
The  river  is  still  rising  and  is  now  7^2  feet  below  high  water 
mark.  It  has  rained  on  one  day  during  the  week,  the  rainfall 
reaching  twenty-four  hundredths  of  an  inch.  Average  ther- 
mometer 58.6,  highest  77  and  lowest  45.  February  rainfall 
six  inches  and  ninety  hundredths. 

Memphis,  Tennessee. — Rainfall  for  the  week  one  inch  and 
fifteen  hundredths  on  two  days.  The  thermometer  has 
averaged  56.8,  rang'ng  from  33.3  to  74.1.  Month's  rainfall 
five  inches'and  thirty-six  hundredths. 

Nashville,  Tennessee. — There  has  been  rain  during  the 
week,  the  rainfall  being  one  inch  and  forty-one  hundredths. 
The  thermometer  has  ranged  from  37  to  79,  averaging  58. 
February  rainfall  four  inches  and  fif teenjhundredths . 


Mobile,  Alabama. — Fine  weather  in  the  interior  past  week 
and  farm  work  is  making  better  progress.  The  Tombigbee 
River  is  falling  rapidly.  Consumption  of  fertilizers  in  Ala- 
bama the  current  season  is  estimated  25%  less  than  last  year. 
Dry  here  all  the  week.  Average  thermometer  62,  highest 
76,  lowest  43.  Month's  rainfall  four  inches  and  thirty-five 
hundredths. 

Montgomery ,  Alabama. — Weather  fine  and  farmers  are 
hustling.  There  has  been  rain  on  one  day  the  past  week, 
the  rainfall  being  one  hundredth  of  an  inch.  The  thermom- 
eter has  averaged  62,  the  highest  being  79  and  the  lowest 
32 .     February  rainfall  three  inches  and  fif ty -five  hundredths . 

Selma,  Alabama. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  61 .1 ,  ranging  from  32  to  78. 

Madison,  Florida. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  44  to  79,  aver- 
aging 65. 

Augusta,  Georgia. — There  has  been  rain  on  one  day  of  the 
wTeek,  the  precipitation  being  four  hundredths  of  an  inch. 
Average  thermometer  56,  highest  74,  lowest  24. 

Savannah,  Georgia. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  56,  the  highest  being  73  and  the 
lowest  28.  February  rainfall  one  inch  and  sixty-two  hun- 
dredths. 

Charleston,  South  Carolina. — There  has  been  rain  on  one 
day  during  the  week,  the  rainfall  reaching  nine  hundredths 
of  an  inch.  The  thermometer  has  averaged  54,  ranging 
from  30  to  72. 

Greenwood,  South  Carolina. — Dry  all  the  week.  The  ther- 
mometer has  ranged  from  44  to  65,  averaging  54. 

Stateburg,  South  Carolina. — Cloudy  weather  has  prevailed 
more  or  less  on  everyday  of  the  week, with  light  rain  on  one 
day  to  the  extent  of  five  hundredths  of  an  inch.  Average 
thermometer  54.3.  highest  74,  lowest  23. 

Charlotte,  North  Carolina. — We  have  had  rain  on  two  days 
of  the  week,  the  rainfall  having  reached  twenty  hundredths 
of  an  inch.  The  thermometer  has  averaged  51,  the  highest 
being  68  and  the  lowest  38. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Afarrfe6  1908.     March  8  1907. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.          15.7  15.5 

Memphis Above  zero  of  gauge.          34  8  27.5 

Nashville Above  zero  of  gauge.          25.0  33.5 

Shreveport Above  zero  of  gauge.          10.2  13.0 

Vieksburg.. Above  zero  of  gauge.          43.5  36.7 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria,  Egypt, 
March  4. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars) — 

1 70  ,000 
6,318,443 

120,000 
6,523,519 

150,000 

Since  Sept.  1 

5,497,802 

Exports  (bales)  — 


To  Liverpool.. 
To  Manchester  . 
To  Continent  .. 
To  America 


Total  exports 


This 
week. 

6,500 
8,000 
7,250 
3,750 

25,500 


Since 
Sept.  1. 

172,021 

152,529 

234,673 

47,736 


606,959 


This 

week. 

9,250 

6,250 

13,000 

4,000 

32 ,500 


Since 
Sept.  1 


169,619 

159,551 

253,657 

87,691 


670,518 


This 
week . 


4,750 

6,500 

14,000 

2,500 

27,750 


Since 
Sept.  1. 


169,835 

133,358 

224,899 

59.082 

587,174 


Note. — A  cantar  is  99  lbs.       Egyptian  bales  weight  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  were 
170,000  cantars  and  the  foreign  shipments  25,500  bales. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  MARCH  1 . — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  February  and  the  six  months 
ended  Feb.  29  for  three  years: 


Gross  overland  for  February .bales 

Gross  overland  for  6  months 

Net  overland  foi   February 

Net  overland  for  6  months 

Port  receipts  In  February 

Port  receipts  In  6  months 

Exports  In  Febtuary 

Exports  In  6  months 

Port  stocks  on  Feb.  29 

Northern  spinners'  takings  to  March  1  ... 

Southern  consumption  to  March  1 

Overland   to   Canada  for   6  months    (In- 
cluded In  net  overland) 

Burnt  North  and  South  In  6  months 

Stock  at  North'n  Interior  mkts.  Feb.  29. . 

Came  In  sight  during  February 

Amount  of  crop  In  sight  March  1 

Came  In  sight  during  balance  of  season 
Total  crop-  .......... 

Average  gross  weight  of  bales — 

Average  net  weight  of  bales 


1907-08. 


160,836 
765,093 
128,588 
588,374 
681,585 

6,857,684 
758,188 

5,872,li  10 
669.290 

1,200,903 

1,245,000 

55,579 

"  13,668 

969,101 

9,125.058 


509.  fi 
48  6.62 


1906-07.   1905-06 


195,018 
1,20  3,0  33 

150,603 
1,011  ,006 

914,453 
8,145,268 

866,240 
6,302,303 
1  ,101  ,579 
1 ,932,659 
1  ,219,000 

01  .481 

9,0  I  1 

1  .200.050 
10,860,27  I 

2  ,690,486 
13,550,760 

518.54 
496.04 


138,742 
834,083 
120,203 
680,716 
504,028 

6,205,780 
517.167 

4,636,776 
838,012 

1  .726.924 

1,188,000 


11 


86, 
2 

15| 

728, 

,572 

,747 

,319 

51 J 

491 


297 
020 
395 
231 
496 
364 
son 

67 
1.24 


JUTE  BUTTS,  BAGGING,  ETC.— There  has  been  con- 
tinued dulness  in  the  market  for  jute  bagging  during  the 
week  under  review,  with  prices  unchanged  at  7}4  cents  per 
yard  for  2-lb.  domestic  bagging  and  G1^  cents  per  yard  for 
re-woven  and  inferior  foreign.  Jute  butts  also  dull  at  2@.'* 
cents  per  lb.  for  bagging  quality. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 


Visible  supply  Feb.  28 

Visible  supply  Sept.  1 

American  in  sight  to  March  6..  . 

Bombay  receipts  to  March  5 

Other  India  shlp'ts  to  March  5. 
Alexandria  receipts  to  March  4. 
Other  supply  to  March  4* 


Total  supply 

Deduct — 
Visible  supply  March  6. 


Total  takings  to  March  6_ 

Of  which  American 

Of  which  other 


1907-08 


Week. 


4,749,945 


5,011,685 

4,681,947 

329,738 

269,738 

60  ,000 


Season. 


2,291,844 

9,264,734 

1,262,000 

128,000 

842,000 

189,000 


13.977,578 
4,681  947 


7,295,631 
7, '45,631 
2,150,000 


190  6  1)7. 


Week. 


5,521,510 

214~i85 

92 ,000 
6,000 

16,000 
2 ,000 


5,851,695 
5.473,987 


377,708 

323,708 

54,000 


Season. 


1,784,156 
11,113,393 

1,545,000 
139,000 
871,000 
212,000 

15,664,549 

5,473,987 


10  190,562 
7,866,562 
2.324,000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


March  5. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay ._ 

68.000 

1,282,000 

92,000 

1,545,000 

72,000 

1,686,000 

Exports  from — 

For  the  Week. 

Since  September  1 . 

Great 
Brtiatn. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti-    i 
nent.          Total 

Bom  bay — 

1907-08.-    

1,000 
2,000 

r.666 

4  3,000 
33,000 
10,000 

2~656 

4,000 

f,666 

2 ,000 

1.000 
3,000 
3,000 

44,000 
35,000 
10  ,000 

2~oo6 

4,000 

l'.odd 

2,000 

'     1 ,000 

3.000 
4,000 

13,000 
25,000 
30  .000 

3  ,000 
4,000 
5 .000 

6,000 
2,000 
1  000 

8,000 

7,000 

10,000 

335,000 
556,000 
436,000 

9  ,000 
56,000 
47,000 

23,000 
17,000 
31,000 

79.000 
53,000 
60  ,000 

348,000 

1906-07 . 

581  ,000 

1905-06 

466,000 

Calcutta — 

1907-08 

1906-07    _    . 

12.000 
60  000 

1905-06 

52,000 

Mad  ras — 

1907-08 

1906-07 

1905-06 

All  others — 

1907-08 

29,000 
19,000 
32,000 

87.000 

1906-07 

60,000 

1905-06. 

70  ,000 

Total  all — 

1907-08 

1.000 
2  ,000 
1,000 

44,000 

:'9,ooo 

19,000 

45,000 
41,000 
20  ,000 

30  ,000 
38,000 
46.000 

446,000 
682  ,000 
574,000 

476,000 

1906-07 

720,000 

1905-06..    

620  ,000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  o/ 
24,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
4,000  bales  during  the  week  and  since  Sept.  1  show  a 
decrease  of  244,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  quiet  for  both  yarns  and  shirtings.  The  demand 
for  both  home  trade  and  foreign  markets  is  poor.  We  give 
the  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison. 


1908. 

1907. 

32s  Cop 
Twist. 

8V.  lbs.  Shirt- 
ings, common 
to  finest . 

Com 
Mid 
UpVs 

32s  Cop 
Twist. 

8  V,  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid 
Upl's 

Jan. 

24 

31 

Feb. 

7 

14 

21 

28 

Men 

6 

d. 

10  %      @ 

10V,      @ 

9  15-16<a 
9M        @ 
9%        ® 

qh      @ 

9           @ 

d. 

11V, 

UK 

im 

10J* 
10  v2 
iom 

10^ 

s.  d.          s.  d. 
6    0     @9     3 
5  11     @9     2 

5  10     @9     1 
5     9     ®9     0 
5     6      @8  10 
5     5     @8     9 

5     4V>@8     8 

d. 

6.43 

6.39 

6.35 
6.21 
6.14 
6.00 

6.04 

d.                      d. 
924       @     W7A 
9  11-16©     Wyi 

9  15-16®     11 

9U    ©10  15-16 
9  11-16®     10% 
9  13-16®     10% 

9  15-16©     11 

s.  d.          s.  d. 
6     6     ©9     9 
6     6     ©9     9 

6     7      ©9   10 
6     7      ©9   10 
6     7       @9  10 
6     7     ©9     9 

6     7Vj@9     9 

d. 
5.90 

5.87 

6.09 
6.03 
6.03 
6.14 

6.24 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  92,437  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — March  4— Celtic,  520;  Georgic,  1.119 

upland,  191  foreign.  _. 1.830 

To  London— Feb.  28 — Minnetonka,  2,516 2,516 

To  Hull— Feb.  29— Martello,  883 883 

To  Hamburg — Feb.  29 — Pretoria.  300 300 

To  Genoa — Feb.  28 — Prinzess  Irene,  1  .580..  _Mch.  5 — Erlka,  50  1 ,630 

To  Naples — Feb.  28 — Prinzess  Irene,  700 700 

To  Leg-horn— Feb.  28 — Italia.  200 200 

•  To  Japan — Feb.  28 — Inveresk,  450 March  4 — Katuna,  1,500  1  ,950 

GALVESTON — To  Liverpool— Feb.  28— Crispin.  6,706 6,706 

To  Havre — March  3 — Matteawan,  10,985 10,985 

To  Bremen — Feb.  29 — Penlee,  10,593 March  3 — Inkula,  14,- 

417 25,010 

To  Hamburg — March  5 — Ramon  de  Laninaga,  1,823 1,823 

•  To: Antwerp— Feb.  29 — Thurland  Castle,  3,556 3,556 

PORT 'ARTHUR— To  Liverpool— March  4— Conlston,  3,527 3,527 

XKW/  ORLEANS— To    Liverpool— Feb.    28— Yucatan,    2,031 

M arch  5 — Floridian ,  3 ,500 5,531 

To  Hamburir — Feb.  28 — Tropea.  3.396 3,396 

To  Genoa— March.  6— Cerea,   5,944 5,944 


Total  bales. 

SAVANNAH — To  Bremen — March  4 — Rostock,  215 215 

To  Hamburg,  Ac. — March  2 — Evangeline,  2,064;  Zeeburg,  1,075 

March  4 — Rostock,  713 .    _                         __  3  852 

NORFOLK — To  Rotterdam — March  6— Cliltonia,  20.  '   20 

BOSTON — To    Liverpool — March    2 — Saxonla,    393 March    4 — 

Canadian,  2  .081 _    _  2  474 

BALTIMORE — To   Liverpool — Feb.   28 — Quernmore,   200  200 

To  Bremen — March   4 — Chemnitz,    1,300 _                  __  1300 

To  Hamburg — Feb.    28 — Bosnia,   2 z 

PHILADELPHIA — To  Manchester — Feb.   17 — Manchester  Trader 

221               .    - _                      ______  221 

SAN  FRANCISCO-To  Japan— March  3— America  Maru,~400l~"    '-  400 

SEATTLE — To  Japan — March  2 — Minnesota.  6,975 March  3 — 

Tosa  Mam  ,  141 __  7  116 

To  Manila — March  2 — Minnesota,  150 150 

Total 92 ,437 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French  Ger-    — Oth.Europe — Mex., 

Britain  ports,  many.  North.  South.  &c.  Japan.      Total. 

New  York 5,229       300        2,530  ...  1.950      10,009 

Galveston  6,706  10,985  26,833  3,556       48  080 

Port  Arthur 3,527       ....        3  527 

New  Orleans.. _  5,531       3,396       5,944  __  14.871 

Savannah 1,918  2,149       4,067 

Norfolk 20       20 

Boston    2,474       __  2  474 

Baltimore 200        1,302        . .  1  502 

Philadelphia...  221       ....  ...  221 

San  Francisco..     400  400 

Seattle    150  7.116        7,266 

Total 23,888    10,985   33.749      5,725     8,474       150   9,466      92.437 

The  exports  to  Japan  since  Sept.  1  have  been  138,148  bales 
from  Pacific  ports  and  30,123  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.  Mon.        Tues.         Wed.       Thurs.        Fri. 

Liverpool — Feb-Mch       15  15  12  12  12  12 

Manchester — Feb..        16  16  15  15  15  15 

Havre  22 y        22  V,        22 y2        22  v,        22y        22  v, 

Bremen— April 25  25  25  25  25  25 

Hamburg 25  25  25  25  25  25 

Antwerp 22  Vj  22  Vj  22  V,  22y  ZZy2   21ft>22V> 

Ghent,  via  Antwerp  28  28  28  28  28  26 

Reval 32  32  32  32  32  32 

Reval,  via  Canal f. . 

Barcelona — Men.  5.  28  28  28  28  28  28 

Genoa — Mch 21  21  21  21  21  21 

Trieste— Men 35  35  35  35  35  35 

Japan — Mch 45  45  45  45  45  45 


LIVERPOOL.— By  cable 
lowing  statement  of  the  week 


from  Liverpool 
's  sales,  stocks, 


we  have  the  fol- 
&c,  at  that  port: 


Feb.  28. 
43,000 

2  .000 

4 1  .000 

16.000 

76,000 

.121   000 

,01(1,000 

108,000 

103,000 

242,000 

215,000 


Mch.  6. 

54  .000 

2,000 

3  ,000 

50.000 

10,000 

77,000 

1,128,000 

1,012,000 

91  ,000 

76,000 

200,000 

167.000 


Feb    14.  Feb.  21. 

Sales  of  the  week bales.  34,000  47,000 

Of  which  speculators  took.  _  1 ,000  1 ,000 

Of  which  exporters  took.. .  2,000  4.000 

Sales,  American 30,000  45.000 

Actual  export _• 9,000  16,000 

Forwarded 68,000  101,000 

Total   stock — Estimated 1,068,000  1,112,000      1 

Of  which  American — Est..  940,000  983,000      1 

Total  import  of  the  week 8  3,000  159,000 

Of  which  American 59  000  137.000 

Amount  afloat 363,000  269,000 

Of  which  American 325,000  245,000 

LIVERPOOL  STOCK   TAKING. 

American   Increase 2 ,029 

Egyptian       do        3,788 

Indian  do        299 

Increase 0,116 

Brazilian   decrease 1,533 

Peruvian        do 823 

Decrease 2,356 

Net  increase 3. 760 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday 

Thursday. 

Friday. 

Market,     1 

12:15      \ 

P.  M.     J 

Dim. 

Steadier. 

Good 
demand. 

Good 
demand. 

Good 
demand. 

Good 
demand. 

Mld.Upl'ds 

5.99 

6.08 

6.11 

6.11 

6.10 

6.04 

Sales 

Spec.&exp. 

3,000 
300 

10,000 
2,000 

10,000 
1,000 

10,000 
500 

10,000 
500 

10,000 
1,000 

Futures. 
Market      1 
opened      ] 

Quiet  at 

4@4V,  Pts. 

decline. 

Steady  at 
5  points 
advance. 

Steady  at 
3@4pts. 
advance . 

St'y,  unch. 
to  1  point 
advance. 

Quiet  at 
5  points 
decline. 

B'rely  st'dy 

at  1@2  pts. 

decline. 

Market,      ) 
4               I 
P.  M.     J 

Quiet  at 
4©6  pts. 
decline. 

Steady  at 
5@10V, 
pts.  adv. 

B'rely  st  dy 
atV>pt.dec. 
to2pts.adv. 

Steady  at 

3V>@6  pts. 

advance. 

B'rely  st'dy 

at5V>(i.  7', 

pts.  dec. 

St'y,  unch. 

to  214  Pts. 

decline. 

The  prices  of  futures  at'Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  WOths.      Thus.  5  57  means  .">  57-100d. 


Feb.  29 
to 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12H     12H 

12M      4 

12K,     4 

12V. 

4 

12V, 

4 

12  H 

4 

Mch. 6. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p  m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

February 
Feb. -Mch. 

5   57 
5    57 

68^ 

67  V, 

69  V, 

67 

69  V>. 

72  y 

68 

65 

6  1  '.. 

62  V. 

Mch.-Aor. 

5    57 

65  y 

67  V, 

69  ■ ; 

67 

69  v 

72  V, 

68 

65 

6i  y 

62  y 

Apr. -May. 

5   59 

67 

69 

71  V, 

68  '  i 

71  v 

74  V 

70  V 

67  Vj 

64  V> 

65 

May-June 

5    60  V 

68 

70 

72  V, 

69  y 

72  V 

75  V 

71  y 

68  V, 

67 

67 

June-  Jul  v 

5    60 

67 

69 

71  ', 

68  V, 

71V 

74 

70  V, 

b7V2 

66 

65  y 

64 

65 

67  V 

65  V 

67  H 

70  Va 

66  Vj 

64 

63 

62  y2 

Aug. -Sep. 

5   49 

55 

55 

59 

57 

59  H 

61  v 

57  V, 

56 

55 

55 

Sep. -Oct  . 

5   42 

46 

47 

50 

4  9 

51 

53 

49  V, 

47  V, 

47 

4/  y 

Oct. -Nov. 

5    35 

39  V, 

40 

43 

42 

44 

45  V, 

42 

40 

40 

40 

Nov. -Dec. 

5  32  y2 

37 

37  v 

40  14 

39  y2 

41  M 

43 

39  y2 

37  y 

sty 

37  y 

Dec. -.1.111 

36  V. 

37 

40 

39 

41 

42  y 

39 

37 

37 

37 
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BREADSTUFFS. 

Friday,  March  6th  1908. 

Prices  for  wheat  flour  have  been  firmer  in  the  main,  though 
no  very  important  changes  have  taken  place.  But  with  the 
tendency  of  the  wheat  market  still  upwards,  mills  as  a  rule 
have  raised  quotations  and  some  buyers  have  shown  more 
disposition  to  follow  the  advance.  Stocks  in  the  hands  of 
dealers  are  admittedly  small,  and  though  there  is  as  yet  no 
disposition  in  the  trade  to  replenish  depleted  stocks,  yet  at 
times  during  the  week  an  increased  volume  of  business  has 
been  reported .  This  is  true  especially  of  the  large  spring- 
wheat  flour  markets.  Export  business  has  been  light.  Corn 
meal  and  rye  flour  have  been  quiet  and  firm. 

Wheat,  under  the  influence  of  the  growing  strength  of  the 
American  cash  situation  as  exemplified  in  decreasing  receipts 
and  shrinking  stocks,  has  advanced.  And  this  in  spite  of 
considerable  liquidation  at  times  by  important  interests,  and 
also  in  spite  of  continued  large  shipments  from  Argentine. 
The  reduction  in  the  rate  of  discount  by  the  Bank  of  England 
to  3J^%  has  also  been  more  or  less  of  a  bracing  factor,  to 
say  nothing  of  rising  prices  on  the  whole  in  the  English  and 
Continental  wheat  markets.  The  stock  at  Minneapolis  has 
decreased  475,000  bushels  this  week.  Southwestern  markets 
have  reported  a  good  cash  demand  and  at  Kansas  City  as 
well  as  at  other  points  farmers'  deliveries  have  fallen  off 
sharply.  The  Northwestern  receipts  at  times  have  been 
only  half  what  they  were  on  corresponding  days  last  year. 
Stocks  last  week  decreased  at  points  east  of  the  Rocky 
Mountains  over  2,500,000  bushels,  making  a  decrease  within 
two  weeks  of  some  4,200,000  bushels,  whereas  at  this  time 
last  year  they  were  increasing.  Very  bullish  private  reports 
have  been  received  in  regard  to  country  stocks  at  the  North- 
west, some  of  them  even  affirming  that  they  are  practically 
exhausted.  Some  of  the  mills  it  is  said  will,  owing  to  the 
low  stage  of  supplies,  be  obliged  to  shut  down  for  a  month 
or  two.  It  is  expected,  too,  that  the  Government  report 
on  farm  reserves,  which  is  to  be  issued  on  March  10,  will  be 
of  a  bullish  character.  On  the  other  hand,  it  is  said  that  the 
exportable  reserve  of  Argentine  is  about  150,000,000  bushels. 
However  this  may  be,  the  Argentine  offerings  of  late  have 
been  liberal.  Moreover,  the  crop  prospects  over  most  of 
Europe  appear  to  be  more  favorable,  and  so  far  as  this  coun- 
try is  concerned  the  outlook  for  the  winter  wheat 
also  seems  to  be  reasonably  good..  And  export 
business  has  been  dull.  A  large  Chicago  bull  pool 
is  said  to  have  sold  lately  some  6,000,000  bushels 
of  May  wheat.  There  is  no  doubt  that  heavy  liquidation, 
partly  by  .large  interests  and  partly  by  scattered  holders, 
has  had  no  little  effect  in  the  last  few  days.  Still  the  cash 
situation  is  regarded  as  so  strong  that  not  a  few  are  inclined 
to  think  that,  with  occasional  reactions,  the  drift  of  prices  is 
towards  a  somewhat  higher  level.  To-day  prices  were 
irregular,  advancing  for  a  time  on  small  receipts,  reports  of 
decreasing  stocks,  a  better  export  inquiry,  bull  support  and 
covering.  Later  on  a  reaction  occurred,  however,  on  liqui- 
dation, attributed  in  part  to  unloading  by  bulls,  Argentine 
shipments  amounting  to  6,216,000  bushels,  against  4,600,000 
a  year  ago,  a  large  Argentine  crop  estimate,  weak  foreign 
markets  and  selling  for  short  account. 

DAILY   CLOSING   PRICES   OF   WHEAT   FUTURES   IN    NEW    YORK. 

Sat.     Mon.  Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 104%    103%  105%    104%    104%    104% 

May  delivery  in  elevator 106%    105%  107%    106%    106%    106% 

July  delivery  in  elevator 101%    100%  102%    101%    101%    101 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAQO. 

Sat.      Mon.    Tues.     Wed.  T/nirs.  Fri. 

May  delivery  in  elevator 99%      97%    100  99  98%      98% 

July  delivery  In  elevator 94%      93%     95%      94%      93%      93% 

Sept.  delivery  in  elevator 91%      90%      92%      91%      !)1  90% 

Indian  corn  futures  have  advanced,  owing  to  bullish 
manipulation,  buying  by  commission  houses  and  covering  of 
shorts.  The  weather  over  many  sections  has  been  mild 
and  rainy  and  roads  are  in  bad  shape.  The  receipts  of  con- 
tract grade  at  Chicago  have  been  exceedingly  small.  On 
some  days  no  contract  grade  has  arrived  there.  Bulls  have 
been  favored,  too,  by  the  small  stocks  in  Chicago.  There  has 
been  a  good  eash  demand  at  times  at  strong  prices.  Liverpool 
has  also  favored  the  bulls.  Prices  are  admittedly  high,  but 
the  danger  of  bull  manipulation  has  checked  short  selling.' 
To-day  prices  were  firmer  on  favorable  weather,  small  re- 
ceipts of  contract  corn,  reports  of  a  good  cash  demand,  bull 
support  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.       \h,n.     Tins.      Wei/.  Thins.    Fri. 

Cash  corn 62%      62%      62%      64%      64%      65 

delivery  In  elevator 70%      70%      71%      71%      72><£      73 

July  delivery  in  elevator 68%      68%      69%      70%     70%      70% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

fat.      Mon.    Tues.     Wed.  Thurs.  Fri. 
I  !  i      61  'i      62%      62%      63%      63    i 

July  delivery  in  elevator 59%     59%     60%     61%     61%     ''■!■■ 

Sept.  delivery  in  elevator     59         59%     60%     60%     60%     60 

Oats  for  future  delivery  in  the  Western  market  have  ad- 
vanced with  other  cereals,  though  the  t  rading  has  been  in- 
active. Prices  are  considered  unduly  high,  but  strong  in- 
terests are  arrayed  on  the  bull  side,  and  in  spite  of  Liberal 
receipts  there  has  been  an  absence  of  selling  for  short  account  . 
The  cash  demand  at  the  West,  moreover,  has  been  active  at 


rising  prices.  Commission  houses  have  bought  to  some  ex- 
tent at  times,  and  there  has  been  more  or  less  covering  of 
shorts.  To-day  prices  were  firmer  early  with  corn,  but  re- 
acted later  on  liquidation  and  the  dulness  of  speculation. 


OATS    IN    NEW    YORK. 
Tues.        Wed.      Thurs.       Fri. 
57%  57%  57%  57 


DAILY   CLOSING    PRICES   OF 

Sat.  Mon. 

Mixed,  26  to  32  lbs 57%  57% 

White,    clipped    32    to 

34    lbs 59%-61  59%-61   59%-61   59%-61    59%-61        60-62 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri     . 

May  delivery  in  elevator 53  52%      53%      53%      53%      53  % 

July  delivery  in  elevator 44%     44%      46  45%     45%     45% 

The  following  are  closing  quotations: 

FLOUR. 
Low  grades $3  90  (5  $4  10  j  Kansas  straights $4  90  @$5  10 


Second  clears 3  65  @  3  75 

Clears 4  15®   4  20 

Straights 5  10ffl   5  35 

Patent,   spring 5  40  @  6  35 

Patent,  winter 4  85  @  5  00 

Kansas  patents @ 


Blended  clears 5  20®  5  30 

Blended  patents 5  80®  6  30 

Rye  flour 4  75®  5  35 

Buckwheat   flour 3  50 

Graham  flour Nominal. 


Wheat,  per  bush. —  c. 

N.  Duluth,  No.  1 119% 

N.  Duluth,  No.  2 117 

Red  winter,  No.  2 f.o.b.  104% 

Hard     "  "       116 

Oats,  per  bush. — 

Naturalwhlte   58  %  @60 

mixed 57 

white,  clipped.     60  @62 


Corn  meal 3  20®  3  70 

GRAIN. 

Corn  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b.    65 

No.  2  yellow    65% 

No.  2  white 65% 

Rye,  per  bush. — 

No.  2  Western 87 

State  and  Jersey Nominal 

Barley— Malting 104@11'> 

Feeding Nominal 


The  statement  of  the  movement  of  breadstuff's  to  market  as 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Bye. 

Chicago 

Milwaukee.  _ 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  .. 
St.  Louis.. _ 
Peoria  _ 
Kansas   City 

bbls.l96lbs. 

213.276 

55,500 

3,800 

1,126 

49,680 

26,850 

bush.  00  lbs. 

125,010 
81,000 

306,867 

1,303,280 

27,000 

24,900 

18,040 

199,000 
53,00(1 

241,500 

bush.  50  lbs. 

1,315,116 

78,000 

118,650 
125.500 
75,750 
172,621 
263,750 
414.700 
115,500 

bush.  32  lbs. 

1,786,142 

171,200 

64,650 

424,080 

64,500 

20,146 

215.390 

378,800 

297,000 

102,000 

bushASlbs. 

450,200 

249,000 

37,750 

109,350 

1,760 

27,666 

bu.  50  lbs. 
22,500 
24,300 

1,000 

"  8,666 

Tot.wk.08 
Same  \vk.'07 
Same  wk.'06 

350.232 
351,177 
333,336 

2,379,597 
4.512,999 
3,372,205 

2,679,587 
5,071,403 
3,545.224 

3,523,908 
3,208,448 
3,455,095 

875,660 
1,103,922 
1,290,430 

55,800 
137,337 
136,079 

Since  Aug.  1 
1907-08. __ 
1906-07... 
1905-06... 

11,174,199 
13,050,642 
12,713,750 

161,859,269 
162.015,650 
177.351.773 

119,833,203 

126, 80S. 407 
121,895,500 

118,459,592 
127,654,217 
152,405,469 

49,320,41s 
49,374,849 
61.941,348 

5,207,17(1 
5,439,498 
6,317,764 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  29  1908  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 150,970 

Boston 46,073 

Portland,  Me 19,367 

Philadelphia 93,294 


Baltimore. 
Richmond 


51,401 

,791 


New  Orleans 23.020 

3,928 


Norfolk. 
Galveston. . 

Mobile 

Montreal 

St.  John,  N.  B_ 


7,428 

5,415 

36,421 


Wheat, 

bush. 

267.000 

164,660 

js.-i.S7s 

320,712 

21,146 

58,190 

3.700 

82,666 

"  ¥.064 
269,694 


Corn, 

bush. 

531,050 

132,382 


Oats,  Be  rlii/. 

bush.  bush. 

65S.500  26.400 

60,760  4,944 


Rite. 

bush. 
67,275 
12.700 


174,763 
,137,005 

36,278 
174,800 
115,714 

97,000 

10,013 


Total  week 440,108     1,476,314     2,409,005 

Week  1907 465,569     1,373,646     3,660,902 


49,304 
45,302 
30,620 
96,000 


40,190 


98G.676 
860,224 


,000 


4.033 
47,783 


17,177 

46,634 

1,072 


90,700     144,858 
OS, 463       29,121 


a  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Feb.  29  compare  as 
follows  for  four  years: 

1908.  1907.  1006.  1905. 

3,205,369         3,267,304         2,955,131  2,200,709 


Receipts  of — 
Flour bbls. 


Wheat  bush.   14,082,319 

Corn     20,100,785 

Oats 6,339,984 

Barley   1,039.988 

Rve 973,869 


14,065,159 

24,590.762 

7,109,097 

1,122.378 

232,370 


14,060,988 
47,317,706 

16,302,028 

•1.531,964 

364,941 


3,112,151 

30, 331, 948 

5.484,855 

1,557,232 

95.612 


Total  grain 42,536,945       47,119,766       82,57S,227       40,581,798 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  29  1908  are  shown  in  the  annexed  statement: 

Corn,  Flour,  Oats,  Rye,  Barley, 

bush.  bbls.  bush,  bush.  bush. 

552,943  73,097  0,000  114,208       

19,367        

34,285  25,467    16,000   

182.106  70,599    

1,595,917  50,220    

266.853  24.324  687 

323.690  27.236        

_ 7,428        

115,714  3,928        .. 

36,421         .. 


Exports  jrom- 
New  York. 
Portland,  Me. . 

Boston 

PhUadelnhla  . . 

Baltimore 

New   Orleans ... 

Galveston 137,600 

Mobile 

Norfolk... 

St.  John,  NT.  B      .     269,694 


Wheat, 
bush. 
330,344 
285,878 
257,025 
348,953 

49,351 

36.653 


Teas 
bush. 
1,851 

8,984 


150 


Total  week. 
Week  1907... 


..1,721,498  3,071, 59S  338,087 
..1,247,691  3,039,433  277,125 


6,747   130,208 
92,263      


17,783 

47,783 
26,818 


10,985 
6,592 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1907  is  as  below: 


-Flour- 


—Whcat- 


Slnce 

Week       July  l 

Exports  jnr  inch  and  Feb.  29.  1907 . 

since  July  i  to  bbls.  bbls. 

United  Kingdom     .251.487  4,811,054 

Continent. 40,081  1,745,911 

So.  &  Cent.  America  12,294      513,979 
West    Indies.    . .  30,356       9  14    1  17 

Brit.  No.  Am. Cols..      1,781  ".,506 

Other  Countries 2,088       205,781 


Sim  ■ 
Week         ./nil/  l 

l',b.  20.  1907. 

b  ush . 

868,448  49,227,764 

s37.Mil  40,717,142 

15,186         312,17':! 

19,607 

"83,850 


-Corn- 


Slnct 

Week  .lulu  l 

Feb.  29.  1007. 

bush.  bush. 

1,406,873  18,233,408 

1,633,883  19,109,182 

1.774  183,473 

,874  1,0(10.653 

2.000  61,024 

1.1  ill  24,214 


Total    ...338,087  8,270,678  1.721.408  90,360,542  3.071.508  38,617,954 

Total  1907-08..     ..277.125  7,637,493   1.217.601  69,472,182  3,039,433    14,845,472 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  29  1908,  was  as  follows: 


Wheal, 

bush. 

New  York 1,783,000 

afloat 

Boston 1,028,000 

Philadelphia 501 ,000 

Baltimore 417,000 

New  Orleans 88,000 

Oalveston 402,000 

Montreal S2.000 

Toronto 

Buffalo 1,718,000 

afloat 1,796.000 

Toledo ---  555,000 

afloat _-        

Detroit 313,000 

afloat 

Chicago 5,926,000 

afloat ..       

Milwaukee 375,000 

"        afloat 

Fort   William 3,975,000 

Port  Arthur 3.913,000 

afloat 649,001) 

Duluth 8,296,000 

afloat 

Minneapolis 7,646,000 

St.  Louis 1,231.000 

afloat 

Kansas  City 1,960,000 

Peoria 12,000 

Indianapolis 240.000 

On  Mississippi  River 

On  Lakes 

On  Canal  and  River 


Corn, 

Oats, 

Rye, 

bush . 

bush. 

bush. 

1.228,000 

285,000 

222,000 

177,000 

1,000 

256,000 

71,000 

50,000 

2,460,000 

116,000 

145,000 

837,000 

129,000 

171,000 

70,000 

136,000 
4,000 

233,000 

76,000 

455.000 

378,000 

210,000 

6,000 

187,000 
,078^000 

-ll. 1.111111 


51,000 
,484,666 

217^000 


9.000 

2ii,66b 
23,666 


234,000 
347,000 


1,097,000 


2,049,000 
153,000 


672,000 
170,000 
285,000 


,-,0.000 

S14.000 

74.000 


15.000 
67,666 

"  4.666 


Barley , 

bush. 

1S8.000 


121,000 

583,666 
341.000 


7,000 

37^  666 

345.666 

468,666 

2.513,666 

45,000 


Total  Feb. 

29  1908. 

.42. '106, 0011 

8,756.000 

8,629,000 

828,000 

Total  Feb. 

22  1908- 

,44,470,000 

9,05.r>.oon 

s, 894, ooo 

818,000 

Total  Men. 

2  1907. 

.44,884,000 

11,102,000 

10,901,000 

1,590,000 

Total  Mch 

3  1906- 

.47,283,000 

16,208,000 

24,451,000 

2.314,000 

Total  Mch 

4  1905. 

.35,565,000 

9,169,000 

15,873.000 

1.647.000 

Total  Mch 

5  1904- 

-34,658,000 

9,157,000 

10,253,000 

1,151,000 

Total  Mch 

7  1903  _ 

-46,757,000 

11,291.000 

7.002,000 

1,031,000 

4.64S.00O 
4,856,000 
2,419,000 
4,189,000 

4,332,000 
4, 08S. 000 
1.771.009 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  6  190S. 

While  the  volume  of  business  transacted  in  the  primary 
cotton  goods  market  during  the  week  has  again  been  small, 
some  encouraging  repeat  orders  have  been  received  for  spring 
merchandise,  and  buying  has  been  larger  than  in  the  recent 
past.  The  most  favorable  feature  of  the  present  situation 
is  the  comparatively  good  business  being  done  by  jobbers, 
which  must  soon  result  in  the  replenishing  of  supplies.  It 
is  true  that  they  are  offering  goods  at  very  low  prices,  and  it 
is  possible  that  agents  may  have  to  reduce  their  figures  before 
goods  will  be  purchased  in  any  quantity.  The  fact  that 
many  lines  are  being  re-offered  by  second  hands  at  very  low 
prices  makes  the  market  a  difficult  one  to  operate  in  and 
serves  to  unsettle  the  minds  of  buyers.  It  is  hoped,  however , 
that  these  accumulations  will  soon  be  worked  off  and  that 
the  market  will  settle  down  to  a  more  stable  basis.  In  the 
meantime  curtailment  is  becoming  more  general,  particu- 
larly in  the  South,  and  the  cost  of  production  is  being  lessened 
by  reductions  in  wages  and  the  lowering  of  prices  of  materials 
generally.  In  New  England  mills  are  still  running  on  part 
time,  and  a  decision  is  expected  to  be  arrived  at  shortly  by 
the  Arkwright  Club  of  Boston,  extending  the  recent  curtail- 
ment agreement.  Exporters  generally  are  optimistic  re- 
garding the  outlook,  although  current  business  is  of  only 
small  proportions.  Encouraging  reports  have  been  received 
regarding  the  Chinese  situation,  and  it  is  expected  that  a 
larger  business  will  be  done  with  that  country  during  March 
than  during  the  first  two  months  of  the  year.  In  the  men's 
wear  woolen  and  worsted  goods  market  the  feeling  is  some- 
what better,  and  in  the  dress  goods  division  sales  are  on  a 
•satisfactory  scale. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  29  were  2,318 
packages,  valued  at  $177,273,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1908 1907 

Since  Since 

New   York  to  Feb.  29.                                   Week.  Jan.  1  Week.  Jan.  1 

Oreat   Britain.. 8  85  118  531 

Other  Europe 16  111  27  121 

China 5  3,738  1,032  4.111 

India    288  3,120  1  2,857 

Arabia 125  3,906  1,695  12,271 

Africa .... 8  933  123  2.201 

West    Indies 529  3,529  457  4,509 

Mexico 91  368  22  374 

Central  America 40  2,287  111  3,253 

■South  America 856  8  131  2.409  9,531 

Other  countries. .  .  _ 352  2,845  55  8,984 

Total    2,318        29,053  6,380        48,743 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$1,927,018  in  1908,  against  $2,975,299  in  1907. 

There  have  been  some  sales  of  heavy  brown  drills  and 
sheetings  for  immediate  delivery,  but  the  market  is  irregular 
as  the  result  of  re-selling  by  second  hands.  Medium  and 
light-weight  sheetings  have  been  in  fair  request,  and  in  the 
primary  market  are  quotably  unchanged .  Chinese  purchases 
have  included  medium-weight  drills  at  recent  prices.     The 


demand  for  bleached  goods  is  increasing  slightly,  but  the 
more  prominent  lines  have  been  affected  by  the  lower  values 
named  for  low-count  goods;  stocks  of  goods  awaiting  ship- 
ment orders  are  still  heavy.  Kid-finished  cambrics  have 
been  reduced  J<£c,  but  so  far  this  has  failed  to  materially 
stimulate  the  demand.  It  is  expected  that  cotton  blankets 
will  be  opened  shortly,  and  a  good  deal  of  interest  is  being 
shown  in  the  question  of  prices.  In  the  meantime  there  has 
been  some  active  purchasing  of  domets  for  fall  at  the  prices 
recently  named,  and  this  department  is  among  the  most 
satisfactory  of  the  whole  market.  There  has  been  some 
spot  buying  of  fancy  prints  and  ginghams,  but  staple  prints 
are  only  moving  slowly.  Print  cloths  have  been  quiet  and 
buying  has  been  confined  almost  entirely  to  small  lots  offered 
by  second  hands.  Standard  gray  goods  are  again  slightly 
lower  for  the  week. 

WOOLEN  GOODS.— In  the  men's  wear  woolen  and 
worsted  goods  market  there  has  been  a  small  improvement 
in  the  demand  for  low-grade  manipulated  fabrics,  and  the 
buying  of  fancies  has  been  maintained.  Practically  all  of 
the  initial  business  has  now  been  placed,  however,  and  on 
the  whole  the  results  are  from  satisfactory.  The  better 
feeling  in  the  trade  is  due  mainly  to  the  belief  that  duplicate 
orders  will  have  to  be  heavy,  and  that  there  is  some  founda- 
tion for  this  is  shown  by  the  fact  that  orders  have  in  several 
cases  been  materially  increased  by  buyers  who  on  returning 
home  realized  that  they  had  not  adequately  protected  them- 
selves. A  feature  of  the  situation  that  is  attracting  a  good 
deal  of  attention  is  the  canceling  of  orders  for  spring  goods 
by  retailers,  but  it  is  not  believed  that  this  will  be  carried 
on  to  any  great  extent,  particularly  in  the  South  and  South - 
Avest,  where  conditions  are  much  better  than  they  are  in  the 
East.  From  now  until  after  Easter  will  naturally  be  a  quiet 
period  in  the  trade,  and  developments  then  will  indicate 
how  the  season  is  likely  to  compare  with  last  year.  Dress 
goods  buyers  are  operating  with  a  great  deal  more  freedom 
than  men's  wear  buyers,  and  the  business  for  fall  already 
transacted  has  been  quite  satisfactory.  It  is  not  expected 
that  the  total  sales  will  equal  last  year,  but  there  are  indi- 
cations that  the  falling  off  will  not  amount  to  more  than 
about  25%,  compared  with  some  50  to  60%  in  the  men's 
wear  division.  At  present  staples  are  being  principally 
taken,  with  broadcloths  the  best  in  demand.  Fair  duplicate 
orders  for  worsteds  are  being  received,  and  these  are  likely 
to  prove  popular  all  the  year. 

FOREIGN  DRY  GOODS.— The  imported  woolen  and 
worsted  goods  market  is  moderately  active.  Silks  and  rib- 
bons are  quiet  and  featureless.  Linens  are  rather  more 
active.     Burlaps  are  slow. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Feb.  29  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

The  total  amount  of  municipal  bonds  placed  during  the 
month  of  February  was  $60,573,180,  or  over  five  millions 
more  than  that  of  any  month  reported  by  us.  Temporary 
loans  and  Canadian  securities,  which  are  never  included  in 
our  totals,  amounted  to  $6,935,000  and  $1,634,259,  re- 
spectively. In  May  1904  we  reported  the  only  other  monthly 
output  which  exceeded  fifty  millions.  The  total  for  that 
month  was  $55,110,016.  The  large  offerings  of  corporate 
stock  and  assessment  bonds  made  by  New  York  City  were 
responsible  for  both  these  enormous  totals.  The  city  .obtained 
an  average  price  of  about  100.94 — a  basis  of  about  3.461% 
—for  3J^%  50-year  corporate  stock  to  the  amount  of  $32,- 
000,000  offered  in  May  1904,  while  the  $47,000,000  50-year 
stock  bearing  4^%  interest  sold  on  Feb.  17  1908 
brought  104.22— a  basis  of  about  4.295%.  The  $3,000,000 
4^2%  10-year  assessment  bonds  offered  in  February  brought 
100.90 — a  basis  of  about  4.388%,  against  100.13,  or  a  basis 
of  about  3.485%  for  $5,000,000  3^%  10-year  assessment 
bonds  offered  in  May  1904.  Ninety-eight  bids,  aggregating 
$126,071,950,  were  received  at  the  sale  of  the  3^s,  while 
the  43^%  bonds  offered  last  month  attracted  1,168  bids, 
aggregating  $27 1 ,242 ,  650 . 

Other  large  municipal  issues  which  go  to  form  part  of  the 
record  for  the  month  just  past  were  as  follows:  $1,917,500 
4%  bonds  of  Chicago  Sanitary  District,  111.,  sold  at  98.0978; 
$550,000  5%  bonds  (two  issues)  of  Bayonne,  N.  J.;  $300,000 
4J^s  of  Tucson,  Ariz.,  sold  at  par;  $284,000  4s  of  Louisville, 
Ky.,  sold  at  par;  $280,000  4s  of  Cincinnati,  O.,  sold  at 
106.07;  and  $200,000  5s  of  Orange,  N.  J.,  sold  at  107.643. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  February  1908  were 
153  and  259  respectively.  This  contrasts  with  136  and  166 
for  January  1908  and  with  137  and  207  for  February  1907. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  for  February  and  the  two  months 
for  a  series  of  years: 


Month  of 

!■•  bruarv 

1908. 

$60,578,180 

1907-  . 

;si\54!>.720 

1906 

._    28,390,655 

11(0  5 

9,310,631 

1904 

7,951  ..')2! 

1903 

5,150,926 

1902 

.    12,614,450 

1901 

4.22!  ,240 

liiiid 

___      5,137,411 

For  the 

Two  \!ds.  \ 
S71  .5li)  ,8  I  6 
47,705,860 
36,698,237 
17.740.884 
.",1  ,795,122 
.,  |  092,722 
23,530,304 
13,462,1  13 
25,511,733! 


Mouth  Of 

February. 

LS99 $7,038,318 

L898  9,308,489 

1897-           .  12,676,477 

1896 -4 ,42.'l, 520 

18115 5,770,486 

1894  1  1,966,1  ■  2 

1893-.-      -  5,071,600 

1892 7,761,931 


For  the 
Two  Mos. 
$13,1  14,275 
17,456.382 

23  082,253 
10,931  ,24  1 
16,111  ,587 
19,038,389 
10,510.177 
14,1  13,931 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  (able  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Ashtabula  School  District  (P.  O.  Ashtabula),  Ashtabula 
County,  Ohio. — Bond  Offering. — Proposals  will  he  received 
until  6  p.  m.  March  17  by  Charles  E.  Peck,  Clerk  Board  of 
Education,  for  $8,000  4}^%  coupon  school  bonds.  Author- 
ity Section  3994,  Revised  Statutes.  Denomination  $500. 
Date,  day  of  sale.  Interest  April  1  and  Oct.  1  at  the  District 
Treasurer's  office.  Maturity  $500  yearly  on  April  1  from 
1910  to  1925  inclusive.  Certified  check  on  a  national  bank 
for  $500  is  required.  Bidders  must  satisfy  themselves  as  to 
the  legality  of  the  bonds  before  submitting  their  bids. 


Aurora,  St.  Louis  County,  Minn. — Bond  Sale. — We  are 

advised  that  on  Feb.  28  the  Commercial  Investment  Company 

of  Duluth  was  awarded  the  following  bonds  at  par: 

$20,000  5  %  sewvT-constvuction    bonds.     Denomination    §5.000. 
5,000  5%  water  bonds.      Denomination   $1,250. 

Date  April  1 1908.  Interest  semi-annual.  Maturity  twenty 
years. 

Baltimore,  Md. — Bond  Offering. — Attention  is  oalled  to 
the  advertisement  elsewhere  in  this  Department  of  the  offer- 
ing on  March  16  of  the  $1 .000,000  4%  Registered  Park  Loan 
and  the  $1,000,000  4%  registered  Annex  Loan.  Full  de- 
scription of  bonds  and  terms  of  offering  will  be  found  on 
page  558  of  last  week's  "Chronicle. 

Bartlesville,  Washington  County,  Okla. — Bond  Sale. — 
This  city  recently  awarded  $50,000  5%  20-year  sewer-ex- 
tension bonds  and  $54,000  6%  25-year  refunding  bonds  to 
John  Nuveen  &  Co.  at  par.  These  bonds  are  in  denomina- 
tion of  $1,000  each.  Date  Nov.  1  1907.  Interest  semi- 
annual. 

Batavia  School  District  (P.  O.  Batavia),  Genesee  County,. 
N.  Y. — Bond  Offering. — -Proposals  will  be  received  until 
7:30  p.  m.  to-day  (March  7)  by  Albert  J.  Squires,  Clerk 
Board  of  Education,  for  $18,000  4^%,  registered  Pringle 
Avenue  school  bonds.  Denomination  $1,000.  Date  Jan.  1 
1908.  Interest  semi-annual.  Maturity  $1,000  yearly  on 
Jan.  1  from  1909  to  1926  inclusive.  Certified  check  for  5% 
of  the  bid  is  required.      Bonds  to  be  delivered  May  1  1908. 

Bay  Minette  School  District  (P.  O.  Bay  Minette),  Baldwin 
County,  Ala. — Bond  Election. — An  election  will  be  held 
March  14  for  the  purpose  of  voting  on  a  proposition  to  issue 
$5,000  school  bonds. 

Beaver  City,  Furnas  County,  Neb. — Bonds  Not  Yet  Sold. 
— Up  to  Feb.  10  this  city  had  not  yet  succeeded  in  disposing 
of  the  $25,000  6%  5-20-year  (optional)  water- works  bonds 
mentioned  in  V.  85,  p.  1475.  We  are  advised,  however,, 
that  proposals  for  these  securities  will  be  received  at  any 
time.     W.  L.  Leonard  is  City  Clerk. 

Beaver  Pond  School  District  (P.  O.  Bluefield),  Mercer 
County,  W.  Va. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  March  21  by  E.  L  Bowman,  Secretary  Board  of 
Education,  for  the  $150,000  6%  gold  coupon  bonds  voted 
on  Feb.  11.  Denomination  $100  or  multiple.  Date 
March  1  1908.  Interest  annually  in  Bluefield  or  New  York. 
Maturity  March  1  1928.  Bonds  are  exempt  from  taxation. 
Certified  check  for  1%  of  bid,  payable  to  E.  L.  Bowman, 
Secretary  Board  of  Education,  is  required. 

Belleville  School  District  (P.  O.  Newark),  Essex  County, 
N.  J. — Bonds  Defeated. — A  proposition  to  issue  bonds  for 
school  purposes  was  defeated  by  the  voters  of  this  district 
at  an  election  held  Jan.  22.  The  vote  was  171  "for"  to  221 
'against." 

Bellevue,  Huron  County,  Ohio. — Bond  Sale. — On  March  2 
the  $4,000  6%  coupon  Castalia  Street  improvement  assess- 
ment bonds  maturing  $400  yearly  on  Dec.  21  from  1908  to 
1917,  inclusive,  and  described  in  V.  86,  p.  495,  were  awarded 
to  Dennison  &  Farnsworth  of  Cleveland  at  107.25  and  ac- 
crued interest.     Following  are  the  bids: 

Dennison     &     Farnsworth,  |  Security    Savings    Bank    & 

Cleveland $4 ,290  00  I      Trust  Co. ,  Toledo $4,214  0<> 

First  Nat.  Bank,  Cleveland  4,270  00  ]  Otis  &  Hough,  Cleveland-.  4,202  00 
Sija>i.>n<rood  &  Mayer,  Cine.  4,267  75  |  Hoehler  &  Cummings,  Tol_  4,212  50 
New  First  National  Bank,  j  Fremont  Sav.  Bk.,  Fremont  4,175  00 

Columbus 4,266  00  I  Bellevue  Sav.  Bk., Bellevue    4,145  00 

Weil,  Roth  6s  Co.,  Cine-..   4,246  00  |  First    Nat.    Bank,    Barnes- 
W.J.Hayes  &  Sons,  Cleve.    4,242  001      vllle    4,1210(1 

Beloit,  Rock  County,  Wis. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  to-day  (March  7)  by  J.  A.  Jauv- 
rin,  Chairman  Finance  Committee,  for  $15,000  5%  coupon 
bonds.  Denomination  $500.  Date  April  1  1908.  Inter- 
est annually  in  Beloit.  Maturity  $1,000  yearly  on  April  1 
from  1909  to  1923  inclusive.  Bonds  are  exempt  from  all 
taxes.  Certified  check  for  $1 ,000,  payable  to  the  City  Treas- 
urer, is  required. 

Berne,  Albany  County,  N.  Y. — Price  Paid  for  Bonds. — 
We  are  advised  that  the  price  paid  for  the  $10,000  5%  coupon 
highway-improvement  bonds  disposed  of  on  Feb.  1  (V.  86, 
p.  558),  was  par.  Denomination  $1,000.  Date,  Feb.  1 
1908.  Interest  annual.  Maturity  part  yearly  from  1912  to 
1921  inclusive. 

Bruce,  Rusk  County,  Wis. — Bond  Offering. — Proposals 
ill  be  received  until  8  p.  m.  March  30  by  the  Bond  Com 
mittee,  Ava  Blackmail,  Chairman,  for  $7,800  5%  coupon 
water-works,  electric-light  and  sewer  bonds.  Authority 
Section  943,  Statutes  of  Wisconsin,  as  amended  by  the  Laws 
of  1907.  Denomination  $650.  Date,  April  1  1908.  Inter- 
est annually  in  Minneapolis  or  Chicago.  Maturity  part 
yearly  on  April  1  from  1916  to  1927  inclusive.  Certified 
check  for  $390,  payable  to  S.  M.  Alvey,  Treasurer,  is  re- 
quired. Total  bonded  debl  ,  this  issue.  Assessed  valuation, 
$176,372.  Real  value  (estimated).  $250,000.  Official  cir- 
cular states  there  has  never  been  any  default  in  the  payment 
of  principal  or  interest. 

Burlington,  Alamance  County,  N.  C. — Bond  Sale. — On 
Feb.  15  the  $50,000  water  and  $50,000  sewer  5%  30-year 
coupon  bonds,  bids  for  which  were  rejected  on  Feb.  10 
(V.  86,  p.  433), were  awarded  to  Emery,  Anderson  &  Co.  of 
( ileveland. 
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Calgary,  Alberta. — Debenture  Sale. — This  city,  it  is  re- 
ported, awarded  $76,000  ilA%  20-year  debentures  to  Wood, 
Gundy   &  Co.  of  Toronto  on  Feb.  26. 

Cambridge  Springs,  Crawford  County,  Pa. — Bond  Sale. — 
On  Feb.  19  $11,000  4}4%  bonds,  proposals  for  which  were 
asked  until  Feb.  3,  were  awarded  to  the  First  National  Bank 
of  Cambridge  Springs  at  par.  Denomination  $500.  Interest 
Jan .  1  and  July  1 . 

Canfield  Township  (P.  O.  Canfield),  Mahoning  County, 
Ohio. — Bonds  Defeated. — An  election  held  here  Feb.  18  re- 
sulted in  the  defeat  of  a  proposition  to  issue  $50,000  bonds. 
The  vote  was  49  "for"  to  71  "against." 

Canton,  Haywood  County,  N.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  April  1  by  J.  W.  Scott,  Town 
Clerk,  for  $65,000  5%  30-year  sewerage  water-supply,  elec- 
tric-light, school  and  street-improvement  bonds.  Denomi- 
nation $1 ,000 .     Certified  check  for  $100  is  required . 

Canton,  Ohio,  Union  School  District. — Bids. — Following 
is  a  list  of  the  bids  received  on  Feb.  27  for  the  $30,000  4% 
20-year  coupon  public-school-property-improvement  bonds 
awarded,  as  stated  in  V.  86,  p.  558,  to  the  Western  German 
Bank  of  Cincinnati: 

Western  German  Bk.,  Cin. $30,165  50  |H.  E.  Fife,  Canton $30,011  50 

Breed  &  Harrison    (Tin---   30,159  50  Cleveland  Trust  Co.,  Cle..   30,123  00 
Seascnsrood  &  Mayer,  Cln.    30,150  00  | 

Carberry,  Man. — Debenture  Sale. — G.  A.  Stimson  &  Co.  of 

Toronto,  according  to  reports,  were  recently  awarded  $11 ,367 

5%  debentures  maturing  part  yearly  for  twenty  years. 

Carman,  Man. — Debenture  Sale.— According  to  reports,  the 
$16,000  5%  coupon  water-works  and  sewer  debentures,  pro- 
posals for  which  were  asked  until  Feb.  25  (V.  86,  p.  433), 
have  been  sold  to  G.  A.  Stimson  &  Co.  of  Toronto.  Deben- 
tures are  dated  June  30  1907  and  mature  part  yearly  on  June 
30  from  1908  to  1927  inclusive. 

Champaign  County  (P.  O.  Urbana),  Ohio. — Bond  Sale. — 
On  March  2  the  $1 ,400  4%  coupon  Mohr  Ditch  construction 
bonds,  maturing  $140  each  six  months  from  Sept.  5  1908 
to  March  5  1913,  inclusive,  were  awarded  to  the  Citizens' 
National  Bank  of  Urbana  at  par  while  the  $3,610  4%  coupon 
Hodge  Joint  Ditch  construction  bonds  maturing  $370  on 
Sept.  5  1908  and  $360  each  six  months  from  March  5  1909 
to  March  5  1913  inclusive  were  awarded:  $2,520  to  W.  R. 
Ross  of  Urbana  at  101.40  and  $1,090  to  Miles  Bodey  of 
St.  Paris  for  $1,091  75— the  price  thus  being  100.16.  See 
V.  86,  p.  433,  for  a  description  of  these  bonds. 

Charleston,  Kanawha  County,  W.  Va. — Bond  Sale. — On 
Feb.  21  the  nine  issues  of  43^%  bonds,  aggregating  $170,000, 
offered  without  success  on  Oct.  28  (V.  85,  p.  1658)  were 
awarded  to  Seasongood  &  Mayer  at  par  and  accrued  interest. 
A  bid  of  par  was  also  received  from  the  Union  Savings  Bank 
&  Trust  Co.  of  Cincinnati. 

Chemung  County  (P.  O.  Elmira),  N.  Y.—Bond  Sale. — We 
are  advised  that  the  $15,300  5%  1-year  road-improvement 
bonds,  bids  for  which  were  rejected  on  Jan.  28  (V.  86,  p. 
299),  have  been  disposed  of  at  par. 

Chicago,  111. — Bond  Sale. — We  are  advised  by  wire  that 

this  city  on  March  6  awarded  $1,000,000  4^%  bonds  to  the 

syndicate  headed  by  Lee,    Higginson  &  Co.  of  Chicago  for 

$1,028,127   (102.812)  and  accrued  interest.     The  following 

bids  were  received: 

Le3,Higr<jlnson&Co. , Chic -$1,028,127  |W.    H.    Colvln     &    Co.     (iov 
Harris  Tr.&Savs.Bk. . Chic  1,020,8301      $50,000    bonds) $51,425 

Bonds  mature  $56,000  yearlv  from  January  1911  to  Janu- 
ary 1927  inclusive  and  $48,000  "in  January  1928. 

Claremore,  Okla. — Bond  Sale. — On  Feb.  20  an  issue  of 
$20,000  5%  20-year  school-building  bonds  was  purchased 
at  par  by  G.  D.  Davis,  Cashier  of  the  Bank  of  Claremore. 
Denomination  $1,000.  Date  Sept.  1  1907.  Interest  semi- 
annual . 

Clark  County  (P.  O.  Springfield),  Ohio. — Bond  Sale. — On 
March  2  the  $4,990  4%  coupon  Hodge  Joint  Ditch  bonds  de- 
scribed in  V.  86,  p.  241,  were  awarded  to  Lawrence  E.  Say- 
bourne  for  $5,013  (100.46)  and  accrued  interest.  A  bid  was 
also  received  from  L.  H.  Houston  of  South  Charleston. 
Maturity  $490  on  March  2  1909  and  $500  each  six  months 
from  Sept.  2  1909  to  Sept.  2  1913  inclusive. 

Clarksdale,  Coahoma  County,  Miss. — Bond  Sale. — Reports 
state  that  on  Feb.  25  the  $30,000  school-building,  $30,000 
water-works-plant-construction  and  the  $30,000  street-im- 
provement 5%  coupon  bonds  offered  but  not  sold  on  June  4 
1907  (V.  86,  p.  299),  were  awarded  to  the  Thomas  J.  Bolger 
Co.  of  Chicago  at  par. 

Cleveland,  Ohio. — Vote. — The  unofficial  vote  cast  at  the 
election  held  March  3  to  vote  upon  the  propositions  to  issue 
the  $725,000  sewer  bonds  and  the  $225,000  paving  bonds 
mentioned  in  V.  86,  p.  181,  was  13,603  "for"  to  6,704 
"against"  on  the  former,  and  12,729  "for  to  6,561  "against" 
on  the  latter  proposition.  It  will  require  an  official  canvass 
to  determine  whether  2-3  of  the  votes  cast  were  in  favor  of 
the  propositions. 

Bonds  Withdrawn  from  Market. — We  jare  advised  that 
the  $250,000  paving-intersection  fund  (city's  portion)  and 
$40,000  sewer-intersection  fund  4%  coupon  bonds,  men- 
tion of  which  was  made  in  V.  86,  p.  181,  have  been  with- 
drawn from  the  market  and  destroyed. 

College  Hill  (P.  O.  Station  K,  Cincinnati),  Ohio. — Bonds 
Not  to  Be  Offered  at  Present. — The    Village  Clerk  advises  us 


that,  owing  to  the  amount  of  preliminary  work  to  be  done, 
no  steps  have  yet  been  taken  looking  towards  the  offering  of 
the  $45,000  sewer  bonds  voted  (V.  86,  p.  182)  on  Jan.  15. 

Commerce,  Hunt  County,  Texas. — Description  of  Bonds. — 
We  are  informed  that  the  $16,000  4^%  20-30-year  (optional) 
coupon  water-works  bonds  offered  but  not  awarded  on  Oct.  7 
1907  and  registered  by  the  State  Comptroller  on  Dec.  12  1907 
(V.  85,  p.  1658)  arc  in  denomination  of  $500  and  are  dated 
Aug.  1  1907.     Interest  semi-annual. 

Concordia  Parish  School  Districts  Nos.  1  and  2,  La. — 

Bonds  Not  Yet  Sold. — Under  date  of  Jan.  31  we  are  informed 
that  the  $1,500  District  No.  1  and  the  $3,000  District  No.  2, 
5%  1-5-year  (serial)  coupon  bonds,  proposals  for  which  were 
asked  for  at  any  time  (V.  85,  p.  1658),  are  not  yet  sold. 

Cook  County  (P.  O.  Chicago),  111. — Bond  Election. — At  the 
spring  election  next  month  the  question  of  issuing  $2,000,000 
bonds  for  an  infirmary  for  consumptives  and  a  poor  farm 
near  Blue  Island  will  be  voted  upon. 

Corinth  Union  Free  School  DistrictNo.  7  (P.  O.  Corinth), 
N.  Y. — Description  of  Bonds. — We  are  advised  that  the  $20,- 
000  4^%  registered  school-house  bonds  offered  without  suc- 
cess on  Feb.  3  (V.  86,  p.  361)  are  dated  Nov.  1  1906  and  are 
exempt  from  all  taxation.  Denomination  $1,000.  Interest 
annually  at  the  Corinth  National  Bank  of  Corinth .  Maturitv 
$2,000  yearly  on  Nov.  1  from  1911  to  1920  inclusive.  Total 
debt  this  issue.     Assessed  valuation  $780,000. 

Croswell,  Sanilac  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  March  16  for  the  $18,000  Ay2% 
coupon  street-improvement  bonds  offered  but  not  sold  on 
Aug.  26  1907. 

Denver,  Col. — Montclair  Park  District. — Bond  Offering 
Postponed. — Dispatches  state  that  the  offering  of  the  $397  ,700 
6%  5-17-year  (optional)  park  bonds  which  was  to  have  taken 
place  March  3  (V.  86,  p.  434)  has  been  postponed  until 
March  24. 

Devil's  Lake,  Ramsey  County,  N.  D. — Bond  Sale. — On 
Feb.  1  an  issue  of  $12,000  5J^%  10-year  refunding  bonds 
dated  Feb.  1  1908  was  awarded  to  the  American  Order  of 
United  Workmen  of  North  Dakota  at  par.  Denomination 
$1,000.     Interest  semi-annual. 

Dixon  School  District  (P.  O.  Dixon),  Lee  County,  111. — 

Bond  Offering. — Proposals  will  be  received  until  1  p.m.  March 
12  by  E.  W.  Smith,  Secretary,  for  $50,000  5%  coupon  school- 
building  bonds.  Denomination  $500.  Date  March  12  1908. 
Interest  annually  on  July  1  in  Dixon.  Maturity  $3,000 
yearly,  beginning  July  1  1914.  Certified  check  on  a  local 
bank  for  $2 ,500  is  required .     Total  debt  at  present  $6 ,000 . 

Douglas  County  (P.  O.  Omaha),  Neb. — Bond  Election 
Proposed. — The  County  Commissioners  are  considering  the 
advisability  of  calling  an  election  some  time  next  May  to 
vote  on  the  question  of  issuing  court-house  and  jail  bonds. 

Douglas  County  School  District  No.  4,  Ore. — Bond  Sale. — 
On  Feb.  10  an  issue  of  $9,300  4^%  refunding  bonds  was 
awarded  to  the  following  bidders  at  par  for  4J^s: 

F.  R.  Sheridan $3.000|E.  M.  Moore  Sr . $1,000 

G    W.   Kimball ..    2.100   Chas.   B.  Arnold--.    800 

H.  Little 2,000  I  Carl  Schunnsteln 400 

Interest  annual.  Maturity  part  yearly  on  Feb.  20  from 
1909  to  1913  inclusive. 

Dublin,  Laurens  County,  Ga. — Bonds  Voted. — The  ques- 
tions of  issuing  the  $25,000  paving,  $25,000  improvement, 
$12,000  school  and  $3,000  park  5%  29-year  bonds  mentioned 
in  V.  86,  p.  182,  received  a  vote  of  343  to  32  at  the  election 
held  Feb.  25. 

Dundee,  Monroe  County,  Mich. — Bids  Rejected — Bond 
Offering. — All  bids  received  on  March  2  for  the  purchase  of 
the  $13,357  74  6%  Special  Paving  District  No.  1  bonds, 
mentioned  in  V.  86,  p.  559,  were  rejected.  These  securities 
will  again  be  offered  for  sale  and  proposals  will  be  received, 
this  time  until  March  27.     Fred.  B.  Clark  is  Village  Clerk. 

El  Paso  County  (P.  O.  El  Paso),  Tex. — Bonds  Voted  and 
Sold. — On  Jan.  4  this  county  voted  to  issue  $28,000  court- 
house bonds.  These  securities,  we  are  informed,  will  be 
taken  by  the  State  Permanent  School  Fund. 

Florence  School  District  (P.  O.  Florence),  Florence 
County,  S.  C. — Bond  Offering. — Proposals  will  be  received 
until  12  m.,  March  20,  by  the  Board  of  School  Commis- 
sioners, J.  L.  Mann,  Secretary,  for  $35,000  5%  bonds. 
Authority,  an  Act  of  the  Legislature  approved  in  Feb.  1908. 
Denomination  $1,000.  Date  May  1  1908.  Interest  semi- 
annual. Maturity  May  1  1928.  Certified  check  for  $500 
is  required. 

Fort  Morgan  School  District  No.  3  (P.  O.  Fort  Morgan), 

Morgan    County,    Col. — Bond   Offering. — Proposals   will    be 

received  until  6  p.  m.  April    1    by  L.  C.  Baker,  Secretary 

Board  of  School  Directors,  for  the  following  bonds: 

$15,000  5%  building     bonds.     Denomination     $5,000.     Maturity     fifteen 
years,  subject  to  call  after  five  years. 
15,000  5%  refunding     bonds.     Denomination     $500.     Maturity     twenty 
years,  subject  to  call  after  ten  years. 

Date  April  1  1908.  Interest  semi-annually  at  the  County 
Treasurer's  office  at  Fort  Morgan.  Certified  check  or  de- 
posit of  $2,000  is  required.  Accrued  interest  to  be  paid  by 
purchaser. 

Fostoria,  Seneca  County,  Ohio. — Bond  Sale. — The  $6,000 
refunding  Sewer  District  No.  1  and  the  $2,000  North  Main 
Street  improvement  4%  17-year  bonds  described  in  V.  86, 
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p.  496,  were  sold  on  March  2  to  Dennison  &  Farnsworth  ot 
Cleveland  and  Boston  at  100.087  and  accrued  interest.  The 
bids  received  were  as  follows: 

Denlson  &  Farnsworth,  Cleve-  |R.  Klevbolte  A  Co.,  Oin_  58,005 

land  and  Boston -__$8,007[Chas.  C.  Murray  &  Co.,  Cln_-_    8,000 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Galveston  County  (P.O.  Galveston),  Tex. — Bond  Offering. 
— Proposals  were  asked  for  up  to  3  p.  m.  yesterday  (March  6) 
by  John  M.  Murch,  County  Auditor,  for  the  following  bonds: 

$31 ,000  seawall   and    breakwater   bonds. 
1 ,700  general   funding  scrip    bonds. 
1,200  road  and   bridge  scrip  funding   bonds. 

The  result  of  this  offering  was  not  known  to  us  at  the  hour 
of  going  to  press. 

Gardner,  Worcester  County,  Mass. — Note  Sale. — Reports 
state  that  on  March  3  an  issue  of  $5,000  park  notes  was 
awarded  to  the  Westminster  National  Bank  of  Gardner  at 
100.52  for  5s.  Denomination  $1,000.  Date  March  2  1908. 
Maturity  $1,000  yearly.  Interest  semi-annual.  Follow- 
ing are  the  bids: 

Westminster    National    Bank,  |  Capitol  Savings  Bank  &  Trusl 

Gardner sr>.o:M>       ,.,.,    Montpeller .Par 

Gardner  Sav.   Bank,  Gardner Pari 

Gloversville,  Fulton  County,  N.  Y. — No  Action  Yet  Taken. 
— The  City  Chamberlain  writes  us  that  up  to  Feb.  5  no  date 
had  yet  been  set  for  the  offering  of  the  $75,000  high-school 
bonds  voted  last  September.     See  V.  85,  p.  1227. 

Graham  Independent  School  District  (P.  O.  Graham), 
Young  County,  Tex. — Bonds  Registered. — School-house  bonds 
to  the  amount  of  $18,000  were  registered  on  Jan.  18  by  the 
State  Comptroller.  Bonds  carry  5%  interest  and  mature 
Dec.  1  1923,  but  are  subject  to  call  in  five  and  ten  years 
after   date . 

Grand  Forks  County  (P.  O.  Grand  Forks),  N.  D. — Bonds 
Not  Yet  Sold. — In  reply  to  our  inquiry  as  to  whether  any 
action  had  been  taken  looking  towards  the  re-offering 
of  the  $15,500  7%  coupon  Drain  No.  4  construction  bonds 
which  were  offered  but  not  disposed  of  on  Dec.  10  1907 
(V.  85,  p.  1536),  the  County  Auditor  advises  us  that  it  is 
not  expected  that  they  will  again  be  placed  on  the  market 
as  the  cost  of  constructing  the  drain  will  be  paid  for  from 
time  to  time  from  the  tax  levy  raised  for  that  purpose. 

Greensville  County  (P.  O.  Emporia),  Va. — Bond  Offering. 
— At  12  m.  March  23  B.  W.  Wyche,  County  Treasurer,  will 
offer  at  public  auction  $7,000  6%  court-house-repair  bonds. 
Denomination  $1,000.  Date  March  23  1908.  Inter,  si 
Jan.  1  and  July  1.  Maturity  $1,000  yearly  on  Jan.  1  from 
1909  to   1915  inclusive. 

Greenville,  Greenville  County,  S.  C. — Bond  Sale. — On 
Feb.  26  the  $18,000  5%  20-year  coupon  refunding  bonds 
described  in  V.  86,  p.  497,  were  awarded  to  Thackston  &  Son 
at  102.916.     The  following  is  a  list  of  the  bids  received: 

Thackston  &  Son $18,525  00|Thos.  J.  Bolger  &  Co..  Chi. $18,1 37  50 

Well,  Roth  &  Co.,  Cin 18,321  00  |E.  H.  Rollins  <S:  Son.,  Chi  .    18,0  59  40 

Robinson  Humphrey   Co.,  |  Dewitt,  Trimble  &  OoJChi   18,05100 

Atlanta IS  237  50  1 

Grimstad,  Roseau  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  m.,  April  16,  by  Peter 
Palmeson,  Town  Clerk  (P.  O.  Garland),  for  a  $6,000  road- 
building  bond  at  not  exceeding  6%  interest.  Authority, 
Chapter  64,  General  Laws  of  1905;  also  election  held  Jan.  25 
1908.  Date  May  1  1908.  Interest  annually  on  July  1. 
Maturity  May  1  1928. 

Gueiph,  Ont.— Debenture  Sale.— On  Feb.  26  $33,000  5% 
debentures  were  disposed  of,  it  is  stated,  to  Wood,  Gundy  & 
Co.  of  Toronto. 

Hamilton,  Ohio. — Purchaser  of  Bonds. — We  are  informed 
that  the  $15,168  87  4y2%  coupon  Park  Avenue  improvement 
assessment  bonds,  mention  of  which  was  made  in  V. 86, p. 435, 
were  awarded  on  Feb.  7,  and  not  on  Jan.  22  as  at  first  reported. 
The  purchaser  was  W.  R.  Todd  &  Co.  of  Cincinnati  and  the 
price  paid  was  $15,303  87,  or  100.889.  Maturity  part  yearly 
on  Dec.  1  from  1908  to  1917  inclusive. 

Harrisburg  School  District  (P.  O.  Harrisburg),  Dauphin 
County,  Pa. — Bond  Offering. — Proposals  will  be  received 
by  D.  D.  Hammelbaugh,  Secretary  of  the  School  Board,  for 
$65,000  4%  gold  coupon  school  bonds.  Denomination  $1,- 
000.  Date  Jan.  1  1908.  Interest  semi-annually  at  the  of- 
fice of  the  City  Treasurer.  Bonds  will  be  certified  to  as  to 
their  genuineness  by  the  Columbia  Trust  Co.  of  New  York 
City.  Bids  must  be  made  on  a  blank  form  furnished  by  the 
city  and  must  be  accompanied  by  a  certified  cheek  for  2% 
of  the  bonds  bid  for,  payable  to  the  District  Treasurer. 
Bonds  will  be  ready  for  delivery  any  time  after  March  15. 
Purchaser  to  pay  accrued  interest.  These  securities  arc  part 
of  the  $69,000  bonds  offered  but  not  sold  on  Jan.  18  (V.  86, 
p.  123).  Of  the  total  issue,  $4,000  has  been  purchased  by 
N.  W.  Halsey  &  Co.  of  New  York  City  at  par  and  interest. 

Hartwell,  Hart  County,  Ga. — Bonds  Not  Sold. — A  letter 
received  on  March  2  from  the  City  Secretary  and  Treasurer 
stated  that  the  $16,000  5%  10-25-year  (serial)  gold  coupon 
school-house  bonds  dated  July  1  1907  and  described  in  V.  86, 
p.  241  ,  were  not  yet  sold. 

Hastings  County,  Ont. —  Debenture  Sale. — According  to 
the  "Toronto  Globe,"  this  county  recently  disposed  of  $20,- 
000  5%  bridge  debentures  to  Aemilius  Jarvis  &  Co.  of  To- 
ronto.     Maturity  part  yearly  for  twenty  years. 

Hildreth,  Franklin  County,  Neb. — Bonds  Not  Yet  Sold. — 
Under  date  of  Feb.  21  the  Village  Clerk,  A.  L.  Heck,  informs 
us  I  hat    no  -ale  lias  yet  been  made  of  the  §10,000  6%  5-20- 


year  (optional)  coupon  water-works-construction  bonds  de- 
scribed in  V.  86,  p.  182. 

Huntsville,  Madison  County,  Ala. — Bond  Sale. — An  issue 
of  $18,000  5%  bonds  has  been  awarded,  it  is  stated,  to  Horace 
E.  Garth  at  par. 

Irvington  (P.O.  Station  Newark),  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  March  17  by  the  Town  Coun- 
cil for  $58,000  4^4%  school-building-addition  bonds.  De- 
nomination $1,000.  Interest  semi-annual.  Maturity  fifty 
years. 

Jefferson,  Ashtabula  County,  Ohio. — Bond  Sale. — Dis- 
patches report  that  $40,000  4}4%  water-works  bonds  were 
recently  purchased  by  Weil,  Roth  &  Co.  of  Cincinnati  for 
$42,011— the  price  thus  being  105.027.  These  bonds  were 
offered  without  success  as  4s  (V.  84,  p.  1321)  on  May  27  1907. 

Jennings,  Calcasieu  Parish,  La. — Bonds  Not  Yet  Sold. — 
We  are  informed,  under  date  of  Jan.  22,  that  the  city  has 
been  unable  to  find  a  purchaser  for  the  $40,000  5%  30-40- 
year  (optional)  school-building  bonds  mentioned  in  V.  85, 
p.  616.  Securities  are  dated  July  1  1907.  Interest  semi- 
annual. 

Kamsack  School  District,  Sask. — Debenture  Offering. — 
Proposals  will  be  received  until  April  14  by  E.  C.  Lawrence, 
Secretary-Treasurer  of  the  School  Board,  for  $5,000  school 
debentures.     Maturity  twenty  years. 

Kankakee,  Kankakee  County,  111. — Description  of  Bonds. 
— We  arc  advised  that  the  $12,000  5%  judgment  bonds  re- 
cently purchased  by  N.  W.  Halsey  &  Co.  of  Chicago  (V.  86, 
p.  497)  "at  par  and  accrued  interest  and  a  premium"  are  in 
the  denomination  of  $1,000  and  are  dated  Jan.  1  1908. 
Interest  annual.  Maturity  part  yearly  from  1909  to  1914 
inclusive. 

Kearny  (P.  O.  Jersey  City),  Hudson  County,  N.  J. — Bond 
Sale. — John  D.  Everitt  &  Co.  of  New  York  City  advise  us 
that  they  recently  purchased  the  $23,000  5%  20-year  fire- 
house  and  site-purchase  bonds,  the  $62,000  5%  25-year 
school-building  and  site-purchase  bonds  and  the  $150,000 
5%  6-10-year  (serial)  street  and  sewer  improvement  bonds 
first  offered  (V.  85,  p.  1163)  on  Oct.  30  1907. 

Kettle  River  Township  (P.  O.  Willow  River),  Pine  County, 
Minn. — Bids  Rejected. — On  Feb.  25  the  Township  Supervisors 
rejected  all  bids  received  for  the  $7,500  refunding  bonds 
described  in   V.  86,  p.   242. 

Knoxville,  Tenn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  10  a.  m.  March  10  for  the  $60,000  6%  coupon 
street-improvement  (city's  portion)  bonds  mentioned  in 
V.  86,  p.  560.  Denomination  $500.  Date  April  1  1908. 
Interest  semi-annually  in  Knoxville.  Maturity  $20,000  on 
Oct.  1  in  each  of  the  years  1908,  1909  and  1910.  W.  O 
White  is  City  Comptroller. 

Lead  wood  School  District  No.  63  (P.  O.  Leadwood),  St. 
Francois  County,  Mo. — Bonds  Withdrawn  from,  the  Market. — 
We  are  advised  that,  owing  to  the  discovery  of  an  error  in 
the  proceedings,  the  $25,000  5%  registered  school-building 
bonds  which  this  district  has  been  offering  for  sale  (V.  86, 
p.  182)  have  been  withdrawn  from  the  market. 

Lenoir,  Caldwell  County,  N.  Q.—Bond  Sale.— The  $80,000 
6%  30-year  water  and  sewerage  bonds  offered  on  Feb.  15 
and  described  in  V.  86,  p.  435,  were  awarded  to  Emery, 
Anderson  &  Co.  of  Cleveland  at  104.40  and  accrued  interest. 

Liberty,  Amite  County,  Miss. — No  Action  Yet  Taken. — 
No  steps  have  yet  been  taken  looking  towards  the  re-offering 
of  the  $10,000  6%  bonds  offered  but  not  awarded  on  May  7 
1907.  The  Town  Cleik  states  that  he  is  unable  to  say  when 
any  action  will  be  taken  in  this  matter. 

Lima,  Allen  County,  Ohio. — Bond  Sale. — The  following 
bonds  were  sold  on  Feb .  27  to  the  Securities  Savings  Bank  & 
Trust  Co.  of  Toledo  at  103.077— a  basis  of  about  4.243%: 

85,400  00  5  %  South  Broadway  paving  refunding  bonds.  Denomination 
$600. 

3,376  80  5%  North  Cole  Street  paving  refunding  bonds.  Denomination 
5375  2o. 

4,382  10  5  %  South  Baxter  Street  paving  refunding  bonds.  Denomina- 
tion $486  90. 

The  bids  received  were  as  follows: 

Sec.  Sav.  Bk  &Tr.Co.,Tol  $13,563  90  |  Well.  Roth  &  Co.,  Cineln.$l  3,422  90 
Otis  &  Hough,  Cleveland-  13,555  90  |  Old  National  Rank,  Llma«3,503  39 
The  Lima  Trust  Co.,  Lima   13,458  90  | 

a  For  $3,376  80  Cole  Street  bonds.  We  are  informed  that  this  bid  was 
"Irregular." 

Bonds  are  dated  Feb.  1  1908.  Interest  annually  on  March 
1  at  the  office  of  the  Sinking  Fund  Trustees.  Maturity  one- 
ninth  of  each  issue  yearly  on  March  1  from  1909  to  1917  in- 
clusive. 

London,  Madison  County,  Ohio. — Bids  Rejected. — All 
bids  received  on  Feb.  28  for  the  $2,241  42  5%  High  Street 
improvement  assessment  bonds  described  in  V.  86,  p.  497, 
were  rejected. 

Louisville,  Jefferson  County,  Ky. — Bonds  Awarded  in 
Part.— Up  to  and  including  Feb.  29  $84,000  more  of  the 
$1,000,000  4%  Louisville  Water  Co.  gold  coupon  mortgage 
bonds  mentioned  in  V.  86,  p.  124,  had  been  sold  at  par  and 
interest.  This  makes  a  total  of  $687,000  bonds  disposed  of 
up  to  date.  Bonds  are  dated  July  2  1906  and  mature 
July  2  1946. 

Bond  Sale. — During  Hie  months  of  January  and  February 
the  remainder  of  the  $1,000,000  4%  40-year  gold  coupon 
sewerage-system-construction  bonds  which  this  city  has 
been  selling  from   time  to  time  since  July  10  1907   (V.  86, 
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p.  124)  were  disposed    of.     We  are  informed  that  $98,000 
were  disposed  of  in  January  and  $200,000  in  February. 

Loveland  School  District  No.  2  (P.  O.  Loveland),  Larimer 
County,  Col. — Bonds  Not  Yet  Sold. — We  are  informed  that 
this  district  has  not  as  yet  disposed  of  the  $5,000  5%  build- 
ing bonds  mentioned  in  V.  84,  p.  1659. 

Lumberton,  Robeson  County,  N.  C. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  March  23  by  E.  J. 
Britt,  Mayor,  for  $25,000  6%  gold  coupon  funding  bonds. 
Denomination  $500.  Date  July  1  1908.  Interest  semi- 
annually at  place  designated  by  purchaser.  Maturity  July  1 
1938.  Bonds  are  exempt  from  municipal  taxation.  Certi- 
fied check  for  $500,  payable  to  E.  J.  Britt,  Mayor,  is  re- 
quired . 

Luzerne  County  (P.  O.  Wilkes-Barre),  Pa. — Bond  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  March  19  by 
James  M.  Norris.  County  Comptroller,  for  $300,000  4^% 
coupon  bonds.  Denomination  $1,000.  Date  Dec.  1  1907. 
Interest  semi-annual.  Maturity  $15,000  yearly  from  1912 
to  1916  inclusive,  $18,000  yearly  from  1917  to  1920  inclusive, 
$19,000  in  1921  and  $19,000  in  1922  and  $23,000  yearly  from 
1923  to  1927  inclusive.  Bonds  are  tax  free  in  Pennsylvania. 
The  legality  of  the  bonds  has  been  approved  by  John  G. 
Johnson,  Esq.,  of  Philadelphia.  Certified  check  for  2%  of 
bid  is  required.  Of  the  total  issue,  $200,000  will  be  delivered 
on  April  1  and  the  balance  within  thirty  days,  at  option  of 
purchaser.     James  A.  Dewey  is  Deputy  County  Comptroller. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Lynn,  Mass. — Temporary  Loan. — This  city  recently  ne- 
gotiated a  loan  of  $75,000,  maturing  in  six  months,  with 
Loring,  Tolman  &  Tupper  of  Boston  at  4.54%  discount. 
W Madisonville  (P.  O.  Station  M,  Cincinnati),  Hamilton 
County,  Ohio. — Bonds  Proposed. — According  to  reports  in 
local  papers,  the  Village  Solicitor  has  been  instructed  to 
draft  an  ordinance  providing  for  the  issuance  of  $10,000 
electric-light-plant-improvement  bonds . 

Manchester,  Hillsboro  County,  N.  H. — Temporary  Loan. — 
This  city  recently  borrowed  $100,000  from  Bond  &  Goodwin 
at  4.60%  interest,  loan  maturing  Dec.  9  1908. 

Marion  County  (P.  O.  Indianapolis) ,  Ind. — Bond  Offering. 

— Proposals  will  be  received  until  12  in.,  April  11,  by  Albert 

Sahm,  County  Auditor,  for  the  following  bonds,  mention  of 

which  was  made  in  V.  86,  p.  560: 

J200 ,000  3 H  %  refunding     court-house      bonds.     Denomination      SI. 000. 
Hate  Jan.  1    1908,      Maturity  Jan.  1   1928. 
100,000  Zl4%  bridge-construction      bonds.      Denominations      J500      and 
$1,000.      Date  May  I   1!)08.      Maturity  May  1  1928. 

Interest  semi-annual.  Certified  check  for  3%  of  the  bonds 
bid  for,  made  payable  to  the  Board  of  County  Commissioners, 
and  drawn  on  some  reliable  bank  of  Indianapolis,  is  required. 
Bid  must  be  made  on  printed  form  furnished  by  the  County 
Auditor  and  be  accompanied  by  an  affidavit  of  non-collusion, 
as  provided  by  law.     Purchaser  to  pay  accrued  interest. 

Maxton,  Robeson  County,  N.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.m.  April  7  by  R.  M.  Will- 
iams, Mayor,  or  McLean  &  Black,  Attorneys  for  the  Board 
of  Commissioners  for  the  $50 ,000  5X2%water-worksand  sewer- 
age bonds  voted  on  Dec.  9  1907.  Denomination  $1,000. 
Interest  semi-annual.  Maturity  thirty  years.  Certified 
check  for  $1,000,  payable  to  R.  M.  Williams,  Mayor,  is  re- 
quired. Date  April  20  1908.  Interest  payable  at  the  Bank 
of    Maxton . 

Medford,  Taylor  County,  Wis. — Bond  Sale. — On  Feb.  25 
$30,000  4J<£%  coupon  water-works-improvement  and  ex- 
tension bonds  described  in  V.  86,  p.  301,  were  awarded  to 
Thomas  J.  Bolger  &  Co.,  Chicago,  at  par,  less  $870  for  attor- 
neys' fees  and  blank  bonds.  A  bid  was  also  received  from 
the  Harris  Trust  &  Savings  Bank  of  Chicago  for  par,  less 
$875  for  attorneys'  fees  and  blank  bonds.  Maturity  $2,000 
yearty  on  March  1  from  1909  to  1923  inclusive. 

Memphis,  Shelby  County,  Tenn. — Bond  Sale  Not  Con- 
summated.— In  local  papers  it  is  reported  that  the  sale  of 
the  $551,000  43^%  30-year  coupon  Flippen  compromise 
refunding  bonds,  which  were  awarded  on  May  29  1907  to  the 
Manhattan  Savings  Bank  &  Trust  Co.  of  Memphis  and 
MacDonald,  McCoy  &  Co.  of  Chicago  (V.  84,  p.  1322),  was 
never  consummated.  It  is  also  stated  that  these  bonds 
will  shortly  be  re-offered  for  sale. 

Mercer  Special  School  District  (P.  O.  Mercer),  Mercer 
County,  Ohio.— Bond  Sale.— On  March  3  the  $7,000  5% 
school-building  bonds  described  in  V.  86,  p.  497,  were 
awarded  to  the  New  First  National  Bank  of  Columbus  at 
105.457  and  accrued  interest.  Following  is  a  list  of  the  bids 
received . 

The  New  1st  Nat.  Bk.,  Col_$7,3S2  00  I  The  Sec.Sav.I?k.&Tr.Co.,Tol  $7,072  00 
Jno.  M.  Schlosser,  Celina--  7,290  40  I  Citizens'  Banking  Co.,  Celina7, 005  00 
W.  J.  Hayes  &  Sons,  Cleve.  7,202  00  | The  1st  Nat.  Bk.,  Celina--  7,003  00 
Hayden,  Miller  &  Co.,  Cleve  7,157  00  |  Commercial    Bank 7,001  00 

Maturity  $400  yearly  on  Aug.  20  from  1910  to  1914  inclus- 
ive, $500  yearly  on  Aug.  20  from  1915  to  1918  inclusive  and 
$600  yearly  on  Aug.  20  from  1919  to  1923  inclusive. 

Middleton,  Butler  County,  Ohio. — Price  Paid  for  Bonds. — 
We  are  advised  that  the  price  paid  for  the  $2,041  29  5% 
1-10-year     (serial)     sewer-construction     assessment     bonds 


awarded  on  Feb.  25  to  the  Provident  SavingB  Bank  &  Trust 
Co.  was  103.79  and  accrued  interest.     Following  are  the  bids: 

Prov.  Sav.  Bk.  <Sr  Tr.  Co_-$2,118  ftOIW.  K.  Todd  &  Co.,  Cln        $2,:;  4  29 
Monroe  Nat.  Bk..  Monroe,   2,089  0  eh.  Nat.  Bk.,  Mlddlet'n   2,06fi  29 

Mineola,  Nassau  County,  N.  Y. — Bonds  Legalized. — Gov- 
ernor Hughes  on  Feb.  27  signed  the  bill  passed  by  the  last 
Legislature  which  legalizes  the  issue  of  $40,000  water  bonds 
awarded  last  August  to  O'Connor  &  Kahler  of  New  York 
City.     See  V.  85,  p.  484. 

Minneapolis,  Minn. — Bonds  Authorized. — We  see  it  re- 
ported that  the  City  Council  recently  passed  ordinances  pro- 
viding for  the  issuance  of  $2,000,000  bonds  for  a  municipal 
gas  plant;  $200,000  for  trunk  sewers;  $50,000  for  park  im- 
provements; $250,000  for  the  permanent  improvement  re- 
volving fund,  and  $100,000  for  permanent  improvements. 

Mississippi  County  (P.  O.  Charleston),  Mo. — Bond  Offer- 
ing.— Among  the  advertisements  elsewhere  in  this  Depart- 
ment will  be  found  the  notice  of  the  offering  of  $205,000  6% 
coupon  drainage  bonds  to  be  issued  April  1  1908.  Details 
of  issue  will  be  furnished  by  C.  M.  Davis,  County  Clerk. 

Moundsville  Independent  School  District  (P.  O.  Mounds- 
ville),  Marshall  County,  W.  Va.— Bond  Election.— The  Board 
of  Education  has  decided  to  submit  to  a  vote  of  the  people 
on  March  14  the  question  of  issuing  $35,000  5%  coupon 
bonds  for  the  purpose  of  building  an  addition  to  the  school 
in  the  First  Ward.  Denomination  $500.  Date  March  1 
1908.  Interest  annually  at  the  Mount  City  Bank  in  Mounds- 
ville.    Maturity  "on  or  before  March  1  1928. 

Mount  Vernon,  Westchester  County,  N.  T. — Bond  Offer- 
ing.— Attention  is  called  to  the  advertisements  elsewhere  in 
this  Department  of  the  offering  on  March  17  of  the  $60,000 
5%  tax  relief  bonds  and  the  $35,000  5%  school-tax-relief 
bonds  to  be  sold  on  that  day.  Description  of  bonds  and 
terms  of  offering  were  given  in  last  week's  issue. 

Nashville,  Davidson  County,  Tenn. — Bonds  to  Be  Offered 
in  the  Spring. — City  Recorder  H.  S.  Bauman  advises  us  that 
the  $200,000  water-main-extension  bonds  authorized  at  the 
election  held  Oct.  10  1907  (V.  85,  p.  1041)  will  probably 
be  offered  for  sale  some  time  in  the  spring. 

Natchez,  Adams  County,  Miss. — Bond  Offering. — Pro- 
posals will  be  received  until  March  18  by  the  Mayor  and  the 
Board  of  Aldermen  for  $6,000  7%  street-paving  (city's  por- 
tion) bonds.  Denomination  $500.  Interest  annual.  Ma- 
turity three  years  from  date  of  issue.  George  T.  Eisele  is 
City  Clerk. 

Newfolden  School  District  (P.  O.  Newf olden),  Marshall 
County,  Minn. — Bond  Sale. — We  are  informed  that  the 
State  of  Minnesota  has  taken  at  par  the  $4,000  4%  school- 
building  bond  mentioned  in  V.  86,  p.  242.  Date  Feb.  10 
1908.  Interest  annually  in  July.  Maturity  July  1927, 
subject  to  call  at  any  time. 

New  Kensington  School  District  (P.O.  New  Kensington), 
Westmoreland  County,  Pa. — Purchaser  of  Bonds. — We  are 
advised  that  the  purchaser  of  the  $38,000  5%  15-30-year 
(optional)  school-building-improvement  bonds  mentioned  in 
V.  86,  p.  242,  was  N.  W.  Harris  &  Co.,  New  York.  The 
district  is  still  in  the  market  with  the  remaining  $25,000 
bonds. 

Newport,  R.  I. — Temporary  Loan. — This  city  has  borrowed 
$30,000  from  Bond  &  Goodwin  of  Boston  at  4.60%  discount. 
Loan  matures  Sept.  15  1908. 

New  Scotland,  Albany  County,  N.  Y. — Bond  Sale. — On 
Feb.  29  the  $18,000  5%  5-10-year  (serial)  coupon  highway- 
improvement  bonds  described  in  V.  86,  p.  561,  were  awarded 
to  J.  H.  Loucks  at  101.105 — a  basis  of  about  4.843%. 

Newton  Falls,  Trumbull  County,  Ohio. — Bonds  Voted. — 
It  is  stated  that  the  election  held  Feb.  24  to  determine 
whether  or  not  this  village  should  issue  the  $20,000  water- 
works-system bonds  mentioned  in  V.  86,  p.  498,  carried  by 
a  vote  of  191  to  3. 

New  York  City. — Bond  Sales  in  February. — In  addition  to 
the  $50,000,000  4}^%  corporate  stock  and  bonds  sold  on 
Feb.  17  (V.  86,  p.  498)  $667,000  3%  corporate  stock  due  in 
1957  was  purchased  in  February  by  the  sinking  fund. 

The  following  revenue  bonds  (temporary  securities)  were 
also  issued: 

Interest.     Maturity.  Amount. 

Revenue  bonds,  current  expenses 2            $2,500,000 

Ri  venue  bonds,  special .      4)4     Jan.  15  1909  28,000 

Revenue  bonds,  special 4y,     / On  or  after]  150,000 

1  Jan.  2  1909J 

Revenue  bonds,  special 4%       400,000 

Total $3 ,078 ,000 

North  Bend  School  District  No.  13,  Coos  County,  Ore. — 

Bond  Offering. — Proposals  will  be  received  until  8p.m.  April 
1  by  C.  E.  Maybee,  District  Clerk,  for  $40,000  5%  gold 
school-building  bonds.  Authority,  election  held  Jan.  25 
1908.  Interest  April  15  and  Oct.  15.  Maturity  April  15 
1928,  subject  to  call  after  April  15  1918.  Certified  check 
for  $2,000,  payable  to  "School  District  No.  13,  Coos  County, 
Ore.,"  is  required.  Purchaser  to  furnish  blank  bonds. 
Bonded  debt,  including  this  issue,  is  $50,000.  Assessed 
valuation  for  1907,  $1,282,126.  Actual  value  (estimated), 
$2,500,000. 

Norwich,  Chenango  County,  N.  Y. — Loan  Authorized. — 
Reports  state  that  at  an  election  held  March  2  this  village 
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was  authorized  to  borrow  $20,000  for  repairing  the  municipal 
building,  by  a  vote  of  279  to  102. 

Okmulgee,  Okla. — Bond  Sale. — We  are  advised  by  George 
E.  Thayer,  Recorder,  that  the  $60,000  water-works  and  the 
$7,000  sewer-system  5%  construction  bonds  described  in 
V.  86,  p.  437,  were  sold  at  par  to  the  First  National  Bank  of 
Okmulgee.     Maturity  Oct.  24  1927. 

^Osceola  County  Drainage  District  No.  6  (P.  O.  Sibley,) 
Iowa. — Bond  Sale. — On  Feb.  17  the  $6,353  6%  coupon  bonds 
described  in  V.  86,  p.  437,  were  awarded  to  U.  M.  Stoddard 
Co.  of  Minneapolis  for  $6,375— the  price  thus  being  100.344. 
Date  April  1  1908.  Interest  semi-annually  at  the  County 
Treasurer's  office.  Maturity  $635  30  yearly  on  April  1 
from  1909  to  1918  inclusive. 

Pasadena,  Los  Angeles  County,  Cal. — Bond  Election. — 
This  city,  it  is  stated,  will  vote  March  13  on  the  question  of 
issuing  $150,000  bonds  to  improve  the  city  schools. 

Vote. — We  are  informed  that  the  election  held  Feb.    20 

to  vote  upon  the  question  of  putting  out  the  two  issues  of 

improvement  bonds  mentioned  in   V.  86,  p.   561,  resulted 

in  the  following  vote: 

$50,000  4M  %  electric- light   bonds  authorized   by   a  vote  of   1,318   "for" 
to  454  "against." 
50  ,000  4  H  %  sewer  const .'iiction    bonds    authorized    by    a   vote   of    1,358 
"for"  to  390  "against." 

Pelham,  Westchester  County,  N.  Y. — Bond  Offering. — 
Proposals  were  asked  for  until  8  p.  m.,  yesterday  (March  6) 
by  the  Board  of  Village  Trustees,  for  the  $8,000  registered 
street-improvement  bonds  at  not  exceeding  5%  interest, 
offered  without  success  on  Dec.  18  1907.  See  V.  86,  p.  243. 
Denomination  $500.  Date  March  1  1908.  Interest  semi- 
annually at  the  Village  Treasurer's  office  or  in  New  York 
exchange,  at  option  of  purchaser.  Maturity  $500  yearly  on 
March  1  from  1913  to  1928  inclusive.  Total  debt,  not  in- 
cluding this  issue,  $8,000.  Assessed  valuation  for  1907, 
$1,277,299.  R.  B.  Nutting  is  Village  Clerk.  The  result  of 
this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

Portland,  Jay  County,  Ind. — Bond  Sale. — The  three  issues 
of  6%  improvement  assessment  bonds  aggregating  $5,731 
offered  without  succession  Feb.  3  (V.  86,  p.  501)  were  re- 
cently disposed  of. 


Portland  School  District  No.  1  (P.  O.  Portland),  Ore. — 

Bond  Election. — The  Board  of  Education  has  ordered  an 
election  to  be  held  April  7  to  vote  on  a  proposition  to  issue 
$250,000  high-school-building  bonds. 

Pueblo,  Pueblo  County,  Col.— Bonds  Not  Yet  Sold.— The 
City  Auditor  writes  us,  under  date  of  Jan.  25  that  he  has 
not  yet  awarded  the  five  issues  of  bonds,  aggregating  $19,000, 
mentioned  in  V.  85,  p.  962. 

Richmond,  Henrico  County,  Va. — Bonds  Not  Yet  Sold. — 
Edward  J.  Warren,  City  Auditor,  is  still  offering,  at  par  and 
accrued  interest,  the  unsold  portion  of  the  issue  of  $500,000 
4%  registered  bonds  mentioned  in  V.  86,  p.  243.  Securities 
are  in  denominations  of  multiples  of  $100.     Maturity  Jan.    1 

Rochester,  Strafford  County,  N.  H. — Bonds  Authorized. — 
Reports  state  that  the  City  Council  has  voted  to  issue  $65,000 
4%  city-hall  bonds.  Denomination  $100.  Date  Jan.  1 
1908.  Interest  semi-annual.  Maturity  part  yearly  on 
Jan.  1  from  1912  to  1927  inclusive. 

Rockport  (P.  O.  West  Park),  Cuyahoga  County,  Ohio. — 
Bond  Sale. — On  March  2  the  $13,000  4%  30-year  water- 
main-extension  bonds  dated  Oct.  15  1907  and  described  in 
V.  86,  p.  302,  were  sold,  according  to  Ohio  papers,  to 
Seasongood  &  Mayer  of  Cincinnati  for  $13,025 — the  price 
thus  being  100.192 — a  basis  of  about  3.99%. 

Rome,  Floyd  County,  Ga. — Bonds  Awarded  in  Part. — Of 
the  three  issues  of  coupon    (with  privilege  of  registration) 
bonds,  aggregating  $150,000,  the  following  were  disposed  of 
at  private  sale  at  par  and    accrued  interest: 
$50,000  5%  1-10-year    (serial)    bonds    and 
$29,000  of  the  $50,000  4^%  10-20-year  (serial)  bonds. 

B.  I.  Hughes,  Cashier  of  the  First  National  Bank,  who  is 
offering  the  bonds,  acting  as  agent  for  the  city,  advises  us 
that  the  balance  of  the  4  j^s  ($21,000)  is  now  under  option  at 
the  same  figure.  The  $50,000  4%  20-30-year  (serial)  bonds 
are  still  unsold.  The  date  of  the  bonds  has  been  changed 
from  Sept.  1  1907  to  May  1  1908.  Interest  payable  in  Janu- 
ary and  July.     For  other  details  of  bonds  see  V.  86,  p.  184. 

Bond  Election  Proposed. — It  is  stated  that  the  General 
Council  is  considering  the  question  of  calling  an  election  to 
vote  on  the  issuance  of  $50,000  city-hall  bonds. 
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Proposals  for  ^2,000,000 

OF 

BALTIMORE  CITY  STOCK 

Baltimore,     Ml,     February     24      1908. 

Proposals  will  be  received  at  the  Mayor's  office,  City  Hall,  Baltimore  until  12  o'clock  noon,  on 
MONDAY,  MARCH  18,  1908.  for  the  purchase  .in  whole  or  in  part,  of  $1,000,000  of  the  registered 
stock  of  the  City  of  Baltimore,  redeemable  on  the  1st  day  of  June  in  the  year  1954,  and  bearing  Interest, 
at  the  rate  of  four  per  centum  per  annum ,  payable  semi-annually  on  the  lirst  days  of  June  and  De- 
cember in  each  :md  every  year;  the  stock  to  be  deliverable  on  the  1st  day  of  April.  1908,  and  the  Interest 
thereon  to  commence  from  the  1st  day  of  December,  1907. 

This  stock  is  issued  in  pursuance  of  anAct  of  the  General  Assembly  of  Maryland  passed  at  its  Janu- 
ary session  in  the  year  1904,  Chapter  274,  and  by  virtue  of  the  Ordinance  No. 216  of  the  Mayor  and  City 
Council  of  Baltimore  approved  March6,1905,  which  provided  for  the  issuance  of  the  stock  of  the  Mayor 
and  City  Council  of  Baltimore  to  an  amount  not  exceeding  Two  Million  Dollars  to  supply  means  of  de- 
fraying the  expenses  and  costs  of  carrying  Into  execution  the  plan  of  improvement  adopted  or  to  be 
adopted  under  the  terms  of  an  Act  of  the  General  Assembly  of  Maryland  passed  at  its  January  session 
in  the  year  1904.  Chapter  274,  creating  a  commission  to  be  known  as  the  "Annex  Improvement  Com- 
mission," and  authorized  and  empoweied  the  Commissioners  for  Opening  Streets  to  perform  the  duties 
and  functions  provided  for  the  Annex  Improvement  Commission  in  said  Chapter  274  of  the  Acts  of 
the  General  Assembly  of  Maryland  of  the  year  1904,  and  prescribed  the  manner  In  which  the  Com- 
missioners for  Opening  Streets  shall  perform  the  duties  and  functions  so  committed  to  them,  and  re- 
pealed Ordinance  No.  169,  approved  December  5,  1904,  and  was  ratified  by  the  legal  voters  of  the 
City  of  Baltimore  at  the  municipal  election  held  on  May  2,  1905. 

Also,  at  the  same  time  and  place,  proposals  will  be  received  for  the  purchase,  in  whole  or  in  part, 
of  $1,000,000  of  the  registered  stock  of  the  City  of  Baltimore,  redeemable  on  the  1st  day  of    May  in 
the  year  1955,  and  bearing  Interest  at  the  rate  of  four  per  centum  per  annum,  payable  semi  annually 
on  the  lirst  days  of  May  and  November  In  each  and  every  year;  the  stock  to  be  deliverable  on  the  1st 
day  of  April,  1908,  and  the  Interest  thereon  to  commence  from  the  1st  day  of  November,  1907. 

This  stock  is  Issued  in  pursuance  of  an  Act  of  the  General  Assembly  of  Maryland  passed  at  its 
January  session  in  the  year  1904,  Chapter  338,  and  by  virtue  of  the  Ordinance  No.  228  of  the  Mayor 
and  City  Council  of  Baltimore,  approved  March  20,  1905,  which  provided  for  the  Issuance  of  the  stock 
of  the  Mayor  and  City  Council  of  Baltimore  to  an  amount  not  exceeding  One  Million  Dollars  for  the 
extension  of  the  present  park  system  of  the  City  of  Baltimore, and  for  the  development  and  improvement 
for  park  purposes  of  the  lands  over  which  it  shall  be  so  extended,  In  such  manner  as  the  Mayor  and 
City  Council  shall  by  ordinance  prescribe, and  was  ratified  by  the  legal  voters  of  the  City  of  Baltimore 
at  the  municipal  election  held  on  May  2.  1905. 

The  city  does  not  tax  ANY  of  its  issues  of  stock  and  takes  the  place  of  the  holder  of  these  two 
ssues  in  the  payment  of  the  annual  State  tax  thereon  for  which  the  holder  is  legally  liable. 

All  bids  must,  be  made  at  a  "price  and  accrued  Interest"  and  no  bid  for  "all  or  none"  will  be  re- 
ceived. 

A  deposit  with  the  City  Register  of  a  certified  check  for  2  per  cent  of  the  amount  of  stock  awarded  , 
drawn  to  the  order  of  the  Commissioner  of  Finances,  must,  be  made  within  24  hours  from  the  time  of 
the  award,  the  game  to  be  held  until  the  certificates  of  stock  are  ready  for  delivery. 

Proposalsmust  be  sealed  and  addressed  to  the  "President  of  the  Board  of  Commissioners  of  Finance, 
city  Hall.  Baltimore,  Md.,"  and  marked  "Proposal  for  Baltimore  City  Stock-." 

The  right  Is  reserved  to  reject  any  or  all  bids. 

JOHN   M.    LITTIG, 
President  of  the  Board  of  Commissioners  of  Finance  for  Baltimore  City. 

ISAAC  I..  NEWMAN,  Clerk. 


Cuban   Securities 

A  SPECIALTY 

FMNCKE,  THOMPSON  &  ROBB 

Members  N.  Y.  Stock  Exchange 

43  Exchange  Place 

Telephone  6444  Hanover 

BRANCH  OFFICE 

Bristol    Bull  dine,    5th   Ave.  and    4»d    »t. 

Telephone  1668  Bryant 


Albert  Kley bolte  &  Co, , 

409   Walnnt    Street, 
CIHCI HTNATI,  O. 

Municipal, 
County,     State, 

and    High -Grade    Public    Service 
Securltlee 
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Wiimington,  Delaware, 

4%  BONDS. 


Sealed  bids  will  be  received  by  the  Finance 
Committee  of  the  Council  and  the  Commissioners 
of  the  Sinking  Fund  of  the  City  of  Wilmington 
until  12:00  O'CLOCK  NOON  ON  MARCH 
TWENTIETH,  1008,  for  the  purchase  of  all  or 
any  part  of  Thirty-five  Thousand  Dollars  Bonds, 
issued  as  follows: 

Twenty  Thousand  Dollars  under  the  provisions 
of  Section  14  of  Chapter  177,  Volume  24,  Laws  of 
Delaware,  and  an  Ordinance  entitled  "An  Ordi 
nance  to  borrow  Twenty  Thousand  Dollars 
Fifteen  Thousand  Dollars  of  which  shall  be  used 
for  the  purpose  of  purchasing-  land  for  park  pur- 
poses, and  live  Thousand  Dollars  of  which  shall 
be  used  for  the  ejection  of  a  bath-house  In  or  near 
Klrkwood  Park,"  passed  by  Council  January 
30th.  1908; 

Ten  Thousand  Dollars  under  the  provisions  of 
Chapter  171,  Volume  22,  Laws  of  Delaware,  and 
an  Ordinance  entitled  "An  Ordinance  to  authorize 
the  Mayor  and  Council  of  Wilmington  to  borrow 
Ten  Thousand  Dollars  to  be  applied  and  expended 
under  the  charge  of  the  Board  of  Park  Commis 
sloners  of  the  said  City  for  the  purpose  of  improv- 
ing the  public  parks,"  passed  by  Council  Julv 
25th,  1907; 

Five  Thousand  Dollars  under  the  provisions  of 
Chapter  1G3,  Volume  23,  Laws  of  Delaware,  and 
an  Ordinance  entitled  "An  Ordinance  to  authorize 
the  Mayor  and  Council  of  Wilmington  to  borrow 
Five  Thousand  Dollars  to  be  applied  and  ex- 
pended under  the  charge  of  the  Board  of  Park 
Commissioners. of  the  said  City  for  the  purpose 
of  Improving  the  public  parks,"  passed  by  Council 
July  25th,  1907. 

All  of  the  said  bonds  will  bear  date  of  April  1st , 
1908;  will  bear  interest  at  the  rate  of  four  pet- 
centum  per  annum,  payable  semi-annually  on 
April  1  aim  October  1  of  each  year,  fall  due  on  the 
first  day  of  October,  1930,  and  are  In  denomina- 
tions of  Fifty  Dollars  or  multiples  thereof. 

All  bids  must  lie  in  sealed  envelopes  and  en- 
dorsed: "Bids  for  the  purchase  of  Wilmington 
City  Bonds."  and  delivered  to  the  undersigned 
In  the  City  Treasurer's  office  at  Wilmington,  on 
or  before  12:00  o'clock  noon  en  March  twentieth 
1908. 

The  right  is  reserved  to  reject  any  and  all  bids. 
Each  bid  must  be  accompanied  by  a  certified 
check,  payable  to  City  Treasurer  of  Wilmington 
on  a  Hani;  or  Trust  Company  of  Wilmington  for 
3  %  of  the  amount  of  the  par  value  of  the  bonds 
bid  for,  which  amount  will  Lie  accepted  as  a  pajt 
of  the  purchase  price  II  the  bidder  Is  successful, 
or  will  be  rel  u  ol 

The  sure.  'mi   the  bonds 

on    \prii  first,  1908    ai    12:0<i  o'clocli  noon  In  the 
City  Trea  ifflci   at  Wilmington,  Delaware, 

at   which  tlme'said    bonds  will  be  ready   foi   de 
livers  . 

WHITE, 
tlrman,  i  Inance  Commuter. 

ALFRED  B.  MOORE, 
\VM.  T.  LVNAM. 
FRANK  D.  MACKEY, 
Con  oners  of  the  Sinking  Fund. 
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Roselle  Park  School  District  (P.  O.  Elizabeth),  Union 
County,  N.  J. — Bond  Offering.— Proposals  will  be  received 
until  8p.m.  March  16  by  J.  Wallace  Higgins,  Clerk  of  School 
District,  for  $68,000  4 1/2%  coupon  school  bonds.  Denomi- 
nation $1,000.  Date  Jan.  1  1908.  Interest  semi-annually 
at  the  First  National  Bank  in  Roselle.  Maturity  on  Jan.  1 
as  follows:  $18,000  in  1928,  $25,000  in  1933  and  $25,000  in 
1938.  Bids  to  be  made  on  blank  forms  furnished  by  the 
city  and  accompanied  by  certified  check  for  2%  of  the  amount 
of  bonds  bid  for,  payable  to  J.  W.  Higgins,  District  Clerk. 
Bonds  will  be  certified  to  as  to  their  genuineness  by  the  United 
States  Mortgage  &  Trust  Co.  of  New  York  City.  The  pro- 
ceedings relative  to  the  issue  have  been  approved  by  Hon. 
Robert  H.  McCarter,  Attorney-General  of  the  State  of  New 
Jersey.  Bonds  to  be  delivered  on  April  1  1908.  Purchaser 
to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Roseville,  Placer  County,  Cal. — Bonds  Defeated. — The 
citizens  of  this  place  on  Feb.  15  defeated  a  proposition  to 
issue  bonds. 

Roxboro,  Person  County,  N.  C. — Bonds  Not  Yet  Sold. — Up 
to  Jan.  23  the  20,000  5%  30-year  graded-school-building 
bonds  which  this  town  failed  to  sell  on  Aug.  26  1907  (V.  85, 
p.  680),  had  not  been  disposed  of. 

Rye,  Westchester  County,  N.  Y. — Bond  Sale. — The  four 
issues  of  registered  bonds  aggregating  $480,000,  described 
in  last  week's  issue,  were  awarded  on  March  4  to  Wm.  A. 
Read  &  Co.  of  New  York  City  at  104.31  for  5s. 

The  following  bids  were  received  for  5%  bonds: 

$300,000  $40,000         $125,000  $15,000 

sewer  fire-house   street-impr.  docl 

bonds.  bonds.  bonds.  bonds. 

Wm.  A.  Read  &  Co..  N.  Y_(for  all  issues), .  104.31 

Kountze  Bros.,  New  York. (for  all  issues)..  100. 25 

A.  B.  Leach  &  Co.,  N.  Y_.(for  all  Issues) ..100 .01 7 

N.  W.  Harris  &  Co..  N.  Y.(for  all  issues)..  101. 314 

Adams  &  Co.,  Boston ..  _.  100.916 

Geo.  M.  Halm,  New  York..        100.023        .  .100.023.  _  100  .023    ...100.27 


St.  Joseph,  Buchanan  County,  Mo. — Bond  Election. — An 

election  will  be  held  April  7  to  vote  on  the  question  of  issu- 
ing $345,000  4%  sewer  bonds,  to  mature  in  twenty  years. 

Salem,  Essex  County,  Mass. — Bond  Sale. — This  city|on 
Feb.  14  awarded  the  following-described  bonds  to  the  Salem 
Five  Cents  Savings  Bank  at  100.45: 

$19,000  4%  Forest  River  Park  bonds.     Date  July  1  1907.      Interest  semi- 
annual.    Maturity  $!  ,000  yearly  from  190S  to  1926  inclusive. 
6  000  4  %  water     bonds.      Date     Oct.     1      1!)()7.      Interest     semi-annual 
Maturity  $1,000  yearly  from  1914  to  1919  inclusive. 

Denomination  $1,000. 

Salem,  Harrison  County,  W.  Va. — Bonds  Not  Yet  Sold. — 
We  are  advised  under  date  of  Jan.  23  that  no  award  has  yet 
been  made  of  the  $31,500  5%  34-year  water-works,  paving 
and  sewer  bonds  mentioned  in  V.  85,  p.  179.  These  securi- 
ties were  offered  on  March  14  and  again  on  April  11  1907. 

Schenectady,  Schenectady  County,  N.  Y. — Bond  Offering. 
— Proposals  will  be  received  until  11a.m.,  April  11 ,  by  O.  S. 
Luff  man,  City  Comptroller,  for  $180,000  4>^%  registered 
sewer  bonds.  Authority,  Sections  60-61,  Chapter  473, 
Laws  1906.  Denomination  $1,000.  Date  April  1  1908. 
Interest  semi-annually  at  the  City  Treasurer's  office.  Ma- 
turity $9,000  yearly  on  April  1  from  1909  to  1928  inclusive. 
Certified  check  for  2%,  payable  to  the  City  Comptroller ,f is 
required . 

Seward,  Seward  County,  Neb. — Bond  Election  Date. — We 
are  informed  that  the  election  to  vote  upon  the  question  of 
issuing  the  $10,000  city-hall  and  fire-engine  house  construc- 
tion bonds,  mentioned  in  V.  86,  p.  501,  will  be  held  April  7. 

Shelby,  Cleveland  County,  N.  C. — Bonds  Not  Yet  Sold. — 
Under  date  of  Jan.  24  Ryburn  &  Hoey,  Attorneys  and  Coun- 
sellors at  Law  of  Shelby,  acting  as  agents  for  this  town, 
advise  us  that  no  sale  has  yet  been  made  of  the  $100,000  5% 
coupon  water-works  and  sewerage  bonds,  which  failed  to 
sell  on  Sept.  2  1907.  See  V.  85,  p.  1043.  They  add,  how- 
ever, that  proposals  for  these  bonds  will  be  received  at  any 
time.     Interest  is  payable  semi-annually. 

Sherbrooke,  Que. — -Debenture  Offering. — Proposals  will  be 
received  until  12  m.  March  20  by  F.  J.  Griffith,  Secretary- 


fofcW  LOANS. 


§35,000 

City  of  Mount  Vernon, 

Westchester  County,  N.  Y. 
SCHOOL   TAX    RELIEF   BONDS. 

The  Common  Council  of  the  City  of  Mount 
Vernon,  N.  Y.,  will  at  its  Chambers  in  the  Lucas 
Building,  Depot  Place,  in  said  City  of  Mount 
Vemo  ,  N.  Y.,  on  the  17TH  DAY  OF  MARCH 
1908,  at  8  o'clock  p.  m.,  receive  sealed  proposals 
lor  the  purchase  of  thirty-five  (35)  School  Tax 
Relief  Bonds  of  said  city, numbered  consecutively 
as  issued  from  480  to  464,  both  inclusive,  and 
that  the  said  thirty-five  (35)  bonds  will  be  sold 
to  the  highest  bidder  at  a  public  sale  to  be  held 
at  said  time  and  place. 

These  are  a  series  of  bonds  which  are  authorized 
to  be  issued  under  and  pursuant  to  Section  229 
of  Chapter  182  of  the  Laws  of  1892  as  amended  in 
1895.  Each  bond  will  be  for  the  principal  sum 
of  One  Thousand  ($1 ,000)  Dollars  and  will  bear 
interest  at  the  rate  of  5  pet  centum  per  annum , 
payable  semi-annually  at  the  office  of  the  City 
Treasurer  of  the  City  of  Mount  Vernon.  They 
will  be  dated  March  1  ,  1908,  and  will  be  payable 
on  the  1st  day  of  March,  1911.  The  bonds  will 
be  delivered  to  the  purchaser  on  or  before  the 
24th  day  of  March,  1908.  Each  bid  for  the  said 
bonds  must  be  accompanied  by  a  certified  check 
for  One  Thousand  ($1,000)  Dollars,  as  security 
for  the  performance  of  the  bid  if  accepted. 

That  said  Common  Council  will  at  said  time 
open  such  proposals  as  may  be  received  and  accept 
the  highest  thereof  if  it  deem  it  for  the  best  in- 
terests of  the  City  so  to  do,  but  reserves  the  right 
to  reject  any  or  all  bids  or  proposals  should  It 
deem  it  advisable. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company,  and 
their  legality  approved  by  J.  H.  Caldwell,  Esq., 
of  New  York  City,  whose  opinion  as  to  legality 
will  be  furnished  to  the  purchaser. 

By  statute  the  bonds  cannot  be  sold  for  less 
than  par  and  accrued  interest. 

By  order  of  the  Common  Council  of  the  City  of 
Mount  Vernon,  N.  Y. 

Dated  Mount  Vernon,  N.  Y.,  Feb.  20th,  1908. 
A.  W.  REYNOLDS,  BENJAMIN  HOWE, 

City  Clerk.  Mayor. 


Blodget,  Merritt  &  Co. 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK 

STATE.  CITY  *  RAILROAD  B  <ND 

INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and  PHILADELPHIA 
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860,000 

City  of  Mount  Vernon, 

Westchester  County,  N.  Y. 
TAX   RELIEF   BONDS. 

The  Common  Council  of  the  City  of  Mount 
Vernon,  N.  Y.,  will  at  the  Common  Council 
Chambers  in  the  Lucas  Building,  Depot  Place 
In  said  city,  on  the  17TH  DAY  OF  MARCH,  1908, 
at  8  o'clock  p.  m.,  receive  sealed  proposals  for  the 
purchase  of  sixty  (60)  Tax  Relief  Bonds  of  said 
city,  numbered  consecutively  as  Issued  from 
1,126  to  1,185,  both  inclusive,  and  that  the  said 
sixty  (60)  bonds  will  be  sold  to  the  highest  bidder 
at  a  public  sale  to  be  held  at  said  time  and  place 
at  not  less  than  the  par  value  thereof  with  accrued 
interest. 

These  are  a  series  of  bonds  which  are  authorized 
to  be  Issued  under  and  pursuant  to  Section  142 
of  Chapter  182  of  the  Laws  of  1892.  Each  bond 
will  be  for  the  principal  sum  of  One  Thousand 
($1,000)  Dollars  and  will  bear  interest  at  the  rate 
of  5  per  centum  per  annum ,  payable  semi-annually 
at  the  office  of  the  City  Treasurer  in  the  City  of 
Mount  Vernon.  N.  Y.  They  will  be  dated  March 
1,  1908,  and  payable  on  the  first  day  of  March 
1911. 

The  bonds  will  be  delivered  to  the  purchaser 
on  or  before  the  24th  day  of  Match,  1908. 

Each  bid  for  said  bonds  must  be  accompanied 
by  a  certified  cheel;  for  One  Thousand  ($1,000) 
Dollars, payable  to  the  City  of  Mount  Vernon, 
as  security  for  the  performance  of  bid  if  accepted. 

The  said  Common  Council  will  at  said  time  and 
place  open  such  proposals  as  may  be  received  and 
accept  the  highest  thereof  if  it  deem  it  for  the 
best  interests  of  the  city  so  to  do,  but  it  reserves 
the  right  to  reject  any  or  all  proposals  should  it 
deem  it  advisable. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  their  genuineness  bv  the 
United  States  Mortgage  &  Trust  Company",  and 
their  legality  approved  by  J.  H.  Caldwell,  Esq., 
of  New  York  City,  whose  opinion  as  to  legality 
will  be  furnished   to  the  purchaser. 

By  statute  the  bonds  cannot  be  sold  for  less 
than  par  and  accrued  interest. 

By  order  of  the  Common  Council  of  the  City  of 
Mount  Vernon,  N.  Y. 

Dated  Mount  Vernon,  N.  Y.,  Feb.  20th,  1908 
A.  W.  REYNOLDS,       BENJAMIN  HOWF, 
•    •    ■  City  Clerk.  Mayor.   • 


TO  BE  ISSUED   APRIL  1ST.  1908 

$205,000    6%    COUPON    "SERIAL" 

DRAINAGE  DISTRICT 

TAX-BONDS 

MISSISSIPPI   COUNTY.  MISSOURI 

Over  55,000  acres  and  3  towns  in  district 

VALIDITY   UNQUESTIONABLE 
For  detailed  Information  address 

CM.  DAVIS,  County  Clerk, 

CHARLESTON.  MISSOURI. 

Knickerbocker  Audit    Co. 

45   William  Street. 
CHAS    GBISW0LD  BOURNE,  President 

Teleobone  Connections 


NEVVMLOAJtfS. 

«68,000 

School  District 
Borough  of  Roselle  Park, 

Union  County)  N.  J., 
43^%   SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Education  of  the  Borough  o£  Roselle  Park, 
N.  J.,  until  eight  P.  M..  Monday,  March  16,  1908, 
at  the  Borough  Hall,  for  the  purchase  of  all  or  any 
part  of  $68,000  00  Coupon  School  Bonds  of  the 
Borough  of  Roselle  Park.  Said  bonds  to  be  dated 
January  1,  15108,  and  to  mature  as  follows:. 
$18,000  00  January  1,  1928,  $25,000  00  January  1 
1938,  and  $25,000  00  January  1   1938. 

Denomination   $1,000. 

Bonds  to  bear  interest  at  the  rate  of  4J4°„  per 
annum,  payable  semi-annuaily  on  January  1 
and  July  1 . 

Both  principal  and  Interest  payable  at  the  First 
National  Bank,  Roselle,  N.  J. 

The  bonds  will  be  eng  .  .:!  under  the  super- 
vision of  and  certified  as  to  their  genuiness  by  the 
United  States  Mortgage  &  Trust  Company  and 
the  proceedings  relative  to  the  issue  have  been 
approved  by  the  Hon.  Robert  H.  McCarter, 
Attorney- General  of  the  State  of  New  Jersey. 
A  copy  of  the  proceedings  and  of  such  approval 
will  be  hied  for  inspection  with  the  United  States 
Mortgage  &  Trust  Compa 

Tiie  bonds  will  be  delivered  to  the  purchase] 
at  the  office  of  the  United  States  Mortgage  & 
Trust  Company,  No.  55  Cedar  Street,  New  York 
City,  on  April  1,  1908,  at  11  o'clock  A.  M. 

Each  proposal  must  be.  enclosed  in  a  scaled 
envelope  addressed  to  J.  Wallace  Higgins,  Dis- 
trict Clerk.  Roselle  Park,  N.  J.,  and  must  be 
accompanied  by  a  certified  check  payable  to  the 
District  Clerk  for  2%  of  the  bonds  bid  for. 

All  bids  shall  be  considered  to  carry  accrued 
interest  from  date  of  issue  of  bonds  to  date  of 
delivery  of  same. 

The  right  is  reserved  to  reject  any  or  all  bids. 

For  additional  blank  proposal  circulars,  address 
the  District  Clerk  or  the  United  States  Mortgage 
&  Trust  Company,  No.  55  Cedar  Street,  N.  Y. 
J.  WALLACE  HIGGINS,  District  Clerk. 

Roselle  Park,  N.J. 


855,000 

City  of  Stamford,  Connecticut, 

PUBLIC  PAftK  BONDS. 

Sealed  proposals  for  the  sale  of  $55,000  City  of 
Stamford.  Connecticut,  Public  Park  Bonds  will 
be  received  by  the  Ci  t;  I  surer  at  the  Stamford 
National  J3ank  until  12  o'clock,  noon,  MARCH  20, 
1908. 

Said  bonds  bear  interest  at  the  rate  of  4  %  pel 
annum  ,  payable  semi-annually,  and  mature  thlrtj 
years  from  April  1,  1908.  Principal  and  interest 
payable  in  New  York. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued    Interest 

All  proposals  must  be  accompanied  by  a  certi- 
fied check  for  bank  draft  or  2  %  of  the  par  valui 
of  the  bonds  bid  for. 

For  further  particular 

WM.  N.  TRA"\  IS,  Cfty    Treasurer. 
Stamford,     Conn. 
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Treasurer,  for  $170,000  5%  debentures.  Interest  payable 
April  2  and  Oct.  2.     Maturity  part  each  six  months. 

Sheridan  School  District  No.  7  (P.  O.  Sheridan),  Wyo.— 

Bonds  Proposed. — This  district  has  applied  to  the  State  of 
Wyoming  for  a  loan  of  $18,000,  carrying  5%  interest,  with 
which  to  build  a  school. 

Skaneateles  School  District  (P.  O.  Skaneateles),  Onon- 
daga County,  N.  Y. — Bonds  Defeated. — At  an  election  held 
Feb.  22  a  proposition  to  issue  $20,000  school-building- 
addition  construction  bonds  was  defeated  by  a  vote  of  62 
"for"  to  96  "against." 

Statesville,  Iredell  County,  N.  C. — Bond  Offering. — Pro- 
posals were  asked  for  until  12  in.  yesterday  (March  6)  for 
$25,000  5%  coupon  funding  bonds.  Interest  semi-annually 
at  the  office  of  the  City  Treasurer.  Maturity  thirty  years. 
Official  advertisement  states  that  there  is  no  litigation 
threatened  or  pending  affecting  this  issue  of  bonds,  and  that 
the  city  has  never  defaulted  in  the  payment  of  principal  or 
interest  on  its  bonds.  The  result  of  this  offering  was  not 
known  to  us  at  the  hour  of  going  to  press. 

Stevens  Point,  Portage  County,  Wis. — Bonds  Not  Yet 
Sold. — No  award  has  been  made  of  the  $10,000  4%  bonds 
mention  of  which  was  made  in  V.  85,  p.  1477. 

Summerberry  School  District  No.  33  (P.  O.  Summer- 
berry),  Sask. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  April  1  by  James  Alex.  M'Cowan,  Secretary- 
Treasurer,  for  $10,000  6%  school  debentures.  Interest 
annual.     Maturity  twenty  years. 

Taylor,  Williamson  County,  Texas. — Bond  Election. — At 
an  election  to  be  held  April  14  the  voters  will  decide  whether 
or  not  this  city  shall  issue  $25,000  5%  20-40-year  (optional) 
street-improvement  bonds . 

Toledo,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  April  1  by  Amos  M'Donnall,  City  Auditor, 
for  the  following  bonds: 

$230,000  4  %  coupon  watcr-works-improvcment  bonds  dated  Feb.  1    1008. 
Maturity  $50,000  on  Feb.  1   in  each  of  the,  years   1916,1917 
191S  and   1919  and  $30,000  on  Feb.  1  1920. 
140 ,000  4  %  coupon    street-Improvement    and    sewer-construction    (city's 

portion)  bonds  dated  Feb.  1  1908.     Maturity  Feb.  1  1918. 
30  (too  4  %  coupon  fire-engine-house-construction   bonds  dated   March    ! 
190S.     Maturity  March  1  1928. 


Authority  resolutions  passed  by  City  Council  Jan.  27. 
The  above  bonds  are  in  denomination  of  $1,000  each.  In- 
terest semi-annually  at  the  United  States  Mortgage  &  Trust 
Co.  of  New  York  City.  Certified  check  on  a  national  bank 
of  Toledo  for  5%  of  the  amount  of  bonds  bid  for,  payable  to 
the  City  Auditor,  is  required.  Purchaser  to  pay  accrued 
interest. 

Troy,  Rensselaer  County,  N.  Y. — Certificate  Sale. — On 
Feb. 29  the  $150,000  5%c  ertificates  of  indebtedness  described 

in  V.  86,  p.  563,  were  awarded  to  the  Troy  Savings  Bank 
at  par.     Maturity  Oct.  29  1908. 

Truckee  Sanitary  District  (P.  O.  Truckee),  Nevada  County, 
Cal. — Bonds  Not  Yet  Sold. — Under  date  of  Jan.  24  we  are 
advised  that  this  district  has  not  yet  succeeded  in  selling 
the  $16,000  5%  1-20-vear  (serial)  gold  coupon  sewer-con 
struction  bonds  which  were  offered  without  success  on  Sept.  7 
1907,  as  stated  in  V.  85,  p.  1231. 

Trumbull  County  Road  District  No.  1  (P.  O.  Warren) 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
1  p.  m.  March  27  by  Jennie  B.  Griffith,  Clerk  of  the  Board 
of  Road  Commissioners,  for  $10,000  5%  coupon  road- 
improvement  bonds.  Authority  Sections  4757-1  to  4757-21 
inclusive  of  the  Revised  Statutes.  Denomination  $1,000. 
Date  March  1  1908.  Interest  semi-annually  at  the  County 
Treasurer's  office.  Maturity  March  1  1923.  Certified  check 
for  $500  is  required. 

Tuckahoe,  Westchester  County,  N.  Y. — Bond  Sale. — On 
March  4  $6,000  sewer-extension  and  $3,000  Breckenridge 
Street  improvement  registered  bonds  were  awarded,  we  are 
advised,  to  Rudolph  Kleybolte  &  Co.  of  New  York  City  as 
4.95s.  Denomination  $500.  Date  April  1  1908.  Interest 
semi-annually  at  the  First  National  Bank  of  Mount  Vernon. 
These  bonds  were  previously  offered  (V.  85,  p.  1166)  on 
Oct.  30  1907. 

Union  (P.  O.  Weehawken),  N.  J.— Bond  Sale. — The 
$15,000  5%  coupon  bonds  for  the  re-improvement  of  the 
Bulls  Ferry  Road,  offered  on  March  2  and  described  in  V. 
86,  p.  501,  were  purchased  by  Wm.  Rannenberg,  Mayor, 
at  par.  Accrued  interest,  if  any,  to  be  paid  by  purchaser. 
Maturity  $3  ,000  yearlv  on  May  15froml913tol917inclusive 


NEW  LOANS. 


STATE  OF  NEW  YORK 


4# 


Highway  Improvement  Gold  Bonds 

EXEMPT   FROM    TAXATION 
Dated    March    I,    1908  -  •         -  Due  March    I,    1958 

AMOUNTING    TO 


$5,000,000 


Issued  in  Coupon  or  Registered  Form 

Will   Be  Sold   Wednesday,    March   llth,   1908 

At  2  O'Clock  P.  M„  at  the 

State  Comptroller's  Office,  Albany,  N.  Y. 

These  Bonds   Are 
Legal  Investments  for  Trust  Funds 


No  bids  will  be  accepted  for  less  than  the  par  value  of  the  bonds  nor  unless 
accompanied  by  a  deposit  of  money  or  by  a  certified  check  or  bank  draft  upon  a 
solvent  bank  or  trust  company  of  the  cities  of  Albany  or  New  York,  payable  to 
the  order  of  the  Comptroller  of  the  State  of  New  York,  for  at  least  two  per  cent 
of  the  par  value  of  the  bonds  bid  for. 

All  proposals,  together  with  the  security  deposits,  must  be?sealed?and  endorsed 
"Loan  for  Highway  Improvement,"  and  enclosed  in  a  sealed  envelope  directed 
to  the  "Comptroller  of  the  State  of  New  York,  Albany." 

All  bids  will  include  accrued  interest. 


FOR  FURTHER  PARTICULARS  ADDRESS 

MARTIN  H.  GLYNN,  State  Gomptroller,  Albany,  N.  Y. 

Dated  Albany.  February  14,  1908 


§30O,0hO 

County  of  Luzerne,  Pa., 

43^%  BONDS 

NOTICE  is  hereby  given  that  sealed  proposals 
will  be  received  at  the  office  of  the  County  Comp- 
troller, in  the  court  house,  Wllkes-Barre,  Pa., 
until  2  o'clock  in  the  afternoon  of  Thursday, 
March  19th,  1908,  for  the  purchase  of  three  hun- 
dred (300)  coupon  bonds,  dated  Dec.  1st,  1907, 
of  the  par  value  of  one  thousand  dollars  ($1 ,000) 
each  of  the  County  of  Luzerne.  Penna.,  bearing 
interest  at  the  rate  of  four  and  one-half  (4J4)  per 
cent  per  annum,  payable  semi-annually,  free  from 
taxes  in  Pennsylvania.  Bids  must  be  directed 
to  James  M.  Norris,  County  Comptroller,  Wilkes- 
Barre,  Pa.,  and  shall  be  plainly  marked  "Bids 
for  bonds."  Of  the  bonds  to  be  sold,  fifteen  (15) 
will  mature  in  each  year  from  1912  to  1916, 
Inclusive,  18  each  year  from  1917  to  1920,  in- 
clusive, 19  in  each  of  the  years  1921  and  1922, 
23  each  year  from  1923  to  1927,  inclusive.  Two 
hundred  of  said  bonds  will  be  delivered  April  1st, 
1908,  and  the  remaining  one  hundred  bonds  at 
any  time  within  30  days  at  the  option  of  the  pur- 
chaser. The  legality  of  the  bonds  will  be  passed 
upon  by  John  G.  Johnson,  Esq.,  of  Philadelphia, 
Pa.  Bids  must  be  accompanied  by  certified  check 
in  2  per  cent  of  the  amount  of  the  bid.  Present 
outstanding  funded  indebtedness  of  the  county 
$400,000  00.  Last  adjusted  valuation  $155,- 
490,275  00. 

The  right  to  reject  any  or  all  bids  is  reserved. 

JAMES  A.  DEWEY,     JAMES  M.  NORRIS, 

Deputy.  County  Comptroller. 

Wilkes-Barre,   Pa.,  March  3,   1908. 


MacDoiiald,  McCoy  &  Go., 

MUNICIPAL     AHD    CORPORATION 

BONDS. 

cSx  La  Salle  Street,    Chicago. 

MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST    OH    APPLICATION. 

8EA&0NG00D  &  MAYER, 

Mercantile  Library  ftulldlng, 

CINCINNATI. 

K»taJ»liat»e«  188*. 

H.  C.  Specr  &  Sons  Co. 

First  Nat  Bank  Bailing,  Cfatoftgo 

CITY    COUNTY  BONDS. 

AND   TOWNSHIP     *■* >f  f ^  *T.M:'. 
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Utica,  N.  Y. — Certificates  Awarded  in  Part. — Of  the  $150,- 
000  certificates  of  indebtedness  mentioned  in  V.  86,  p.  501, 
$141,500  have  been  awarded  at  par  as  follows: 

$20,000  to  I.  D.  Bralnerd  ol  Watervllle  at  par  lor  5s. 

1  .000  to  H.  J.  ColTay  of  Utica  at  par  for  5s. 

_,000  to  Firemen's  Benevolent  Association  of  Utica  at  par  for  5s. 
15,000  to  Nelson  P.  Murp'iy  of  Herkimer  at  par  for  5'..s 
100,000  to  Blake  Bros.  &  Co.  of  N.  Y.  City  at  par  for  5».is. 

3,500  to  the  First  National  Bank  of  Oriskany  Falls  at  par  for  5J^s. 

Venice,  Los  Angeles  County,  Cal. — Bonds  Defeated.— We 
are  advised  that  a  proposition  to  issue  $25,000  fire-engine- 
house  bonds  was  defeated  at  a  recent  election. 

Vigo  County  (P.  O.  Terre  Haute),  Ind. — Note  Sale. — On 
Feb.  22  the  $5,000  6%  note  maturing  Dec.  1  1908  (V.  86, 
p.  501)  was  awarded  to  Jonas  Strouse  at  100.65. 

Walkerville,  Ont. — Price  Paid  for  Debentures. — -The  price 
paid  by  the  Dominion  Securities  Corporation  for  the  $40,- 
003  78  5%  local-improvement  debentures  awarded  to  them 
on  Feb.  24  was  94.241  and  interest.     Following  are  the  bids: 

Dominion  Securities  Corp      .$38 ,700  |  VV.  A.  Mackenzie  fk  Co $38,354 

Wood .  Gundy   &  O  > 38  .633  |  Vcmilius  Jarvis  &  Co 38  040 

Maturity  part  yearly  for  ten  years. 

Walnut  Springs  Independent  School  District  (P.  O.  Wal- 
nut Springs),  Bosque  County,  Texas. — Bond  Offering. — Pro- 
posals will  be  received  at  any  time  by  Tom  Massey,  Secretary 
Board  of  Education,  for  the  $14,500  5%  school-house  bonds 
registered  on  Jan.  15  (V.  86,  p.  245)  by  the  State  Comp- 
troller. Denomination  $250.  Date  Jan.  1  1908.  Interest 
annual.      Maturity  forty  years,  subject  to  call  after  ten  years. 

Waltham,  Mass. — Temporary  Loan. — This  city  borrowed 
$50,000  recently  through  Loring,  Tolman  &  Tupper  of  Bos- 
ton at  4.59%  discount  and  a  premium  of  $5.  Loan  matures 
Nov.   5  1908. 

Warren  County  (P.  O.  McMinnville),  Tenn. — Bonds  Not  to 
Be  Re-offered  at  Present. — According  to  information  received 
from  the  County  Clerk,  no  action  will  be  taken  looking 
towards  the  re-offering  of  the  $150,000  road  bonds  offered 
without  success  on  June  25  1907  (V.  85,  p.  367)  before  next 
April. 

Wheeling  School  District  (P.  O.  Wheeling),  Ohio  County, 
W.  Va.— Bonds  Awarded  in  Part.—Oi  the  $200,000  4^% 
gold  coupon  high-school  bonds  offered  on  March  2  (V.  86, 
p.  564)  $37,000  were  sold  to  local  parties. 


White  County  (P.  O.  Monticello),  Ind.— Bonds  Not  Sold.— 
We  are  advised  that  no  bids  were  received  on  Feb.  28  for  an 
issue  of  gravel  road  bonds  offered  on  that  day. 

Wilmington,  Del. —  Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  20  by  Win.  P.  White,  Chairman 
Finance  Committee,  and  the  Commissioners  of  the  Sinking 
Fund,  at  the  office  of  the  City  Treasurer,  for  the  following- 
bonds: 

$20  ,000  4  %  bonds,  of  which  $20  .000  will  be  used  to  purchase  land  for  pari 
purposes  and  $5,000  for  the  erection  ol  a  bath-house  in  or  near 
Kirkwood  Park.  Authority  Chapter  177,  Volume  24,  Laws 
of  Delaware. 
10 ,000  4  %  bonds  for  the  Improvement  of  public  parks.  Authority 
Chapter  171,  Volume  22,  Laws  of  Delaware. 
5,000  4  %  bonds  for  the  improvement  of  public  parks.  Authority  Chap- 
ter 163,  Volume  23,  Laws  of  Delaware. 

Denominations:  $50  or  multiples  thereof.  Date,  April  1 
1908.  Interest  semi-annual.  Maturity  Oct.  1  1930.  Certi- 
fied check  for  3%  of  the  bonds  bid  for,  drawn  on  a  bank  or 
trust  company  of  Wilmington  and  made  payable  to  the  City 
Treasurer,  is  required.  Bonds  will  be  delivered  on  April  1 
1908. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements   elsewhere   in   this   Department. 

Youngstown,  Ohio. — Bond  Sale. — This  city  has  sold  to 
its  sinking  fund  $15,000  bonds  to  supply  funds  to  purchase 
land  options  for  the  Berlin  Reservoir,  $4,000  for  street  clean- 
ing and  $4,000  for  park  improvements. 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
March  30  by  William  I.  Davies,  City  Auditor,  for  the  follow- 
ing bonds: 

$15,000  5  %  street-Improvement  (city's  portion)   b,-nds.     Maturity  $3,000 
yearly. on  Oct.  1  from  1910  to  1014  Inclusive. 

3,500  5%  sanitary  bonds.     Maturity  on  Oct.   I   as  follows:    $530  In  the 
year  190!)  and   $1,000  In  the  years   1910,  1911   and    1912. 

Certified  check  for  2%  of  the  amount  of  each  block  of 
bonds  bid  for,  upon  a  national  bank,  payable  to  the  City 
Auditor,  is  required.  Purchasers  must  be  prepared  to  take 
the  bonds  not  later  than  April  6,  the  money  to  be  delivered 
at  one  of  the  banks  in  this  city  or  at  the  office  of  the  City 
Treasurer.     Bonds  will  be  dated  April  1   1908. 


MEW  LOANS 


MISCELLANEOUS. 


#1200,000 

City  of  Wilmington,  North  Carolina 

WATER  and  SEWERAGE  BONDS 
for  SALE 

Sealed  proposals  for  the  sal«  of  $200,000  City 
of  Wilmington,  N.  C,  Water  and  Sewerage 
Bonds  will  be  received  at  the  office  of  the  City 
Treasurer  of  said  City  until  12  o'clock  ra.  March 
16th.  1908. 

Said  Bends  bear  Interest  at  the  rate  of  4  H  % 
per  annum,  payable  semi-annually,  and  mature 
forty  yeara  after  date  of  their  Issue. 

A  deposit  of  2%  required  with  each  bid. 

The  City  reserves  the  right  to  reject  any  or  al 
bids. 

JNO.  J.  FOWLER, 

City  Clerk  and  Treasurer. 


HUNT,  SALTONSTALl  «  CO 

Members  of  New  York  Stock  Exchange 

Investment  Securities 


6©  STATE  STREET 
BOSTON 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  21st.  1908. 

The  Trustees,  in  conformity  with  the  Charter  o{  the  Company,  submit  the  following  statcmentof  Us  affair* 

on  the  Zlst  of  December,  1007. 

Premiums  on  Marine  Risks  from  1st  January,  1007,  to  31st  December,  1007 $3,440,427  06 

Premiums  on  Policies  not  marked  off  1st  January,  1907 690,719  33 

Total  Marine  Premiums $4,131,146  39 


Perry   Coffin  &  Burr, 

INVESTMENT   BONDS 

60    State  Street, 
BOSTON. 


BLACKSTAFF    &    CO 

INVESTMENTS 

1332   Walnut   Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUES1 


Premiums  marked  off  from  1st  January.  1907.  to  31st  December,  1907 $3,387,757  38 


Interest  received  during  the  year $.'148,234  37 

Rent  less  Taxes  and  Expenses 124,!>35  7.)       $173,170  16 


Losses  paid  during  the  year  which  were  estimated  In  1900 

and  previous  years $007,375  70 

Losses  occurred,  estimated  and  paid  in  1907 1,400,091  49  $2,008,067  19 

Less  Salvages $126,595  24 

Re-insurances.. 302,387  66         428,982  90 

51,570,084  29 

Returns  of  Premiums $42,971  10 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $"48,854  83 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities   $5,483,622  00 

Special  deposits  in  Banks  &TrustCos.       650,000  00 

Real  Estate  cor.  Wall  &  WllliamSts., 
&  Exchange  Place. $4, 299 ,000  00 

Other  Real  Estate  & 
claims  due  the  com- 
pany  - 75,000  00     4,374,000  00 


Premium  notes  and  Bills  Receivable 
Cash    in    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  in  foreign  countries. 
Cash  in  Bank 


1,376,016  51 


185.005  17 
595,353  43 


Aggregating $12,664,897  11 


LIABILITIES. 

Estimated   Losses  and  Losses  Un- 
settled      $2 

Premiums  on  Unlerminated  Risks- 
Certificates  of  Profits  and  Interest 

Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed,   Withheld    for    Unpaid 

Premiums 

Certificates    of    Profits    Outstand- 


058,165  00 
743,389  01 

268,528  75 
122,696  16 


ing. 


Real  Estate  Reserve  Fund. 


22.334  55 

,412,630  00 
270,000  00 


Aggregating .$10,897,743  47 


A  dividend  of  Six  per  cent  Interest  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  hold- 
ers thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1902  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1907,  for  which,  upon  application,  certificates  will  be  issued  on  and  after 
Tuesday  the  fifth  of  May  next.  By  order  of  the  Board, 

G.  STANTON  FLOYD-JONES.  Secretary. 


GUSTAV   AMSINCK, 
FRANCIS  M.  BACON, 
JOHN   N.   BEACH, 
WILLIAM    B.    BOULTON, 
VERNON  H.   BROWN. 
WALDRON    P.    BROWN, 
JOSEPH  H.  CHAPMAN, 
JOHN    CLAFLIN, 
GEORGE   C.   CLARK. 
CLEVELAND  H.  DODGE, 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART. 


TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD, 
MORRIS  K.  JESUP, 
LEWIS  CASS   LED  YARD, 
FRANCIS  H.  LEGGETT, 
CHARLES   D.   LEVERICH. 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL, 
W.   H.   H.   MOORE, 


NICHOLAS  F.  PALMER. 
HENRY    PARISH, 
DALLAS    B.  PRATT, 
GEORGE    W.    QUINTARD, 
A.  A.  RAVEN, 
JOHN  L    RIKER, 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB, 
WILLIAM    SLOANE. 
ISAAC    STERN. 
WILLIAM  A.   STREET. 


A.  A.  RAVEN,  President. 
CORNELIUS  ELDERT,  Vice-President. 
SANFORD  E.  COBB,  2d  Vice-President. 
CHARLES  E.  FAY,  3d  Vice-President. 
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%'vxxst  Cmnpaxites. 


MercantileTrust  Co. 

St.  Louis,  Mo. 

Member    St.   Louis    Clearing   House    Association 

Capital  and  Surplus,  $9,500,000 

FESTTJS  J.  WADE.  \VM.  MAFF1TT. 

President.  Treasurer 

Commenced  business  Nov.  13,  1899 
,  DEPOSITS 


\ov.16.1899 
M  7.^51  19 


Nov.  16,  1900 

$2, 807, 245  97 


Nov.    lb,    ls»«l, 

is.oie.Ffia  SO 


iNov.  'o    1V)o2, 

$11  ,984, 5?3  33 


__ 


Nov      lt>.     1903, 

$11  .R51.S79  92 


Nov. 13,1904,  516,564,820  43 


CITY    TRUST    CO. 

SO    STATE    STREET.    BOSTON.    MASS 

BUNKER  HILL  BRANCH: 
City  Square,  CHARLESTOWN    MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a  Qeneral  Trust  and 
Banking  Business 
Interest   Allowed  on   Deposits   Subject   to  Check 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
and   Transfer  of   Stock. 
A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian,  Ad- 
ministrator   and    Trustee. 
DIRECTORS. 


Nov.  16, 1905,  *17 ,194,262  79 


Nov.  16,1903,  117,019,949  08 


Nov.  18,  1907,  .«21,767,256  57 


PHILIP  STOCK 
Charles  F.  Adams  2d, 
Orlando  H.  Alford. 
F.  Lothrop  Ames. 
John  S.  Bartlett, 
Charles  E.  Cottlng. 
Alvah  Crocker, 
Livingston  Cushing. 
George  A.  Draper. 
William  F.  Draper. 
Wllmot  R.  Evans. 
Frederick  P.  Fish, 
Robert  F.  Herrlck, 
Francis  L.  Hlgginson, 
Henry  C.  Jackson. 

Sidney  W. 


TON,  President. 
George  E.  Keith, 
Gardiner  M.   Lane. 
Arthur  Lyman, 
Maxwell   Norman, 
Robert  T.  Paine  2d, 
Andrew  W.  Preston, 
Richard  S.  Russell. 
Howard  Stockton. 
Charles  A.  Stone. 
Galen  N  .  Stone, 
Qulncy  A.  Shaw  Jr., 
Nathaniel  Thayer. 
Henry  O.  Underwood. 
W.  Seward  Webb. 
Wlnslow. 


The  f  root  of  Good  Service  is  Constant  Growth 

CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 

CHICAGO 

Capital,     -    -  ,  -    - 
Surplus  and  Profits 


Boston  Safe  Deposit 

AND 

Trust  Company 

BOSTON.  MASS. 


$2,000  000 
900,000 


CHARLRS  G.  DAWES,  President. 

W.  IRVING  OSBORNE,  Vice  President. 

A.   UHRLAUB,  Vice-President. 

WILLIAM  R.   DAWES,  Cashier. 

L.  D.  SKINNER,  Asst.  Cashier.  [" 

WILLIAM  W.  GATES,  Asst.  Cashier. 

A.  G.  MANG,  Secretary. 

MALCOLM  McDOWELL,  Asst.  Secretary. 


Transacts    a    Qeneral   Trust    and 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor, 
Guardian,   Administrator  and  Trustee., 


Capital   -    -    -    • 
Surplus  (Earned) 


$1,000  000 
2,000,000 


DIRECTORS 

CHARLES  E.   ROGERSON,  President. 


BANKING.    SAVINGS    AND    TRUST 
DEPARTMENTS. 

Girard  Trust  Company* 

CAPITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  as  Executor,  Administrator,  Trustee, 

Assignee  and  Receiver. 

Financial  Agent  for  Individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts 

Acts  as  Trustee  of  Corporation  Mortgages 

Depositary  tinder  Plans  of  Reorganization 

Registrar  and  Transfer  Agent 

Assumes  entire  charge  of  Real  Estate. 

Safes  to  Rent  in  Burglar-Proof  Vaults. 

E.   B.  MORRIS.  President. 
W.  N.  ELY,  1st  Vice-President. 
A.  A.  JACKSON,  2d  Vice-President. 
C.  J.  RHOADS,  3d  V'ce-Pres.  and  Treasurer. 
EDWARD  S.  PAGE,  Secretary. 
MANAGERS: 


James  Longley 
William  E.  Putnam 
Benjamin  F.  Stevens 
Henry  S.  Shaw 

!  Gerard  C.  Tobey 
Nathaniel  J.  Rust 
Frank  G.  Webster 

I  Arthur  F.  Estabrook 

!  William  B.  Rice 
George  B.  Wilbur 

J  Charles  F.  Fairbanks 
Wallace  L.  Pierce 


George  R.  White 
Costello  C.  Converse 
Abel  H.  Proctor 
Edward  W.  Hutchlns 
James  R.  Dunbar 
Elwyn  G.  Preston 
Richard    M.   Saltonstall 
Jerome  Jones 
Nehemlah  W.  Rice 
Nathaniel  F.  Ayer 
Richard  C.  Humphreys 
George  W.  Wheelwright 


Mississippi  Valley  Trust  Co. 


Etflingham  B.  Morris 
John  A,  Brown  Jr., 
Benjamin  W. Richards 
John  B.  (iarrett, 
William  II.  Jenks. 
\\  1111am  H.  Gaw, 
Francis  1    Gnweti, 
Geo.  H.  McFadden, 
Henry  Tatnall 
Isaac  H.  Clothier, 
Thos.  DeWitt  Cuylcr, 

N    E.  Co.-    Broad  and  Chestnut  Streets, 
PHILADELPHIA. 


C    Hartman  Kuhn, 
James  Speyer, 
Augustus  D.  Ju'lllard , 
Edward  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T    Stotesbury, 
Charles  E.  Ingersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  C.  Felton. 


Fourth  &  Pine  bts.,  St,  Louis 

#Wfl}*8,600,000. 


CAPITAL.  SVRPLUH 
and 
A      GENERAL      FINAiNCIAL      AND      FIDUCIARY 

BUSINESS  TRANSACTED 


John  I.  Beggs 
Wilbur  F.  Boyle 
James  E.  Brock 
Murray  Carleton 
Charles  Clark 


Wm.  D.  Orthweln 
Henry  W.  feters 
II.  Clay  Pierce 
J.  Ramsey  Jr. 


The  Trust  Company 
of  North  America 

503-505-507  Chestnut  St..  Philadelphia. 
CAPITAL $1,000,000 

ADAM  A.  STULL,  President. 
HENRY  G.   BRKNGLE.  1st  Vlco-Pres.  4  Tr-a  urer. 
JOS.  S.  CLARK,  2d  Vlce-Prea.,  Superv"g  Trust  Dept 
HAS,  P.LLNL.AWEAVER,  Sec.  &  Asst    Trust  Ofllccr 


DIREC 

Henry  Q,  Brenele, 
James  Crosby  Brown, 
John  c-adwulader. 
E.  W   Clark  Jr., 
Kckley  B.  Coxe  Jr.. 
Edwin  S.  Dixon, 
Eugene  L.  Kill  on, 
Joseph  C.  Fralcy 
Harry  C.  Francis, 
Henry  L,  Gaw.  Jr., 
1 1  oward  S.  Graham, 
Samuel  P.  Houston,' 


TORS. 

Levering  Jones, 
Malcolm  Lloyd, 
John  Mcllhenny, 
Richard  Wuin  Mclrs, 
Clement  B.  Newbold. 
John  W    Pepper, 
W  bam  F.  Read, 
Frank  Samuel, 
Adam  A.  otull, 
Edward  D.  Toland, 
Joseph  R.  Walnwlght, 
W'llitan.  D.  Wlnsor. 


DIRECTORS 

D.  R.  Francis 

August  Gehner 

S.   10.   Holfman 

Chas.  H.  Huttig 

Breckln'ge  Jones   August  Schlafly 
Horatio  N.  Davis  W.J.  McBride       Kobe  H.  Stockton 
John  D.  Davis       Nelson  W.  Mcl.cod  Julius  S.  Walsh 
Aug.  B.  Ewlug      Saunders  Norvell  Kolia  Wells 

R.  J.  o'Keilly.MD 
OFFICERS 
JULIUS  S.  WALSH,  Chairman  of  the  Board 
BRECKINRIDGE  JONES.  President 
JOHN  D.  DAVIS,  Vice-President 
SAMUEL  E.  HOFFMAN,  Vice-President 
JAMES  E.  BROCK.  Secretary 
HUGH  U.  LYLE,  Asst.  Secretary 
HENRY  C.  IBBOTSON.  Asst.  Secretary 
C.  HUNT  TURNER  Jr..  Asst.  Secretary 
LOUIS  W.  FRICKE.  Asst.  Secretary 
FREDERICK  VTERLING,  Trust  Officer 
HENRY  SEMPLE  AMES,  Asst.  Executive  Officer 
CHARLES  M.  POLK,  Asst.  Trust  officer 
WILLIAM  G.  LACKEY,  Bond  Officer 
WDA.  McC.  MARTIN,  Asst.  Bona  Ofllcer 
TOM  W.  BENNETT.  Real  Estate  Officer 
GEO.  KINGSLAND,  Asst.  Real  F.state  Officer 
C.  W.  MORATH,  Safe  Deposit  Officer 
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OLD  COLONY 
TRUST  CO. 

BOSTON,  MASS. 


Capital  and  Surplus,    =   $7,000,000 


TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 


BOARD  OF  DIRECTORS: 


T.  Jefferson  Cooladgk  Jr., 

Gordon  Abbott, 

Oliver  Ames, 

C.  "W.  Amory, 

Charles  F.  Ayer, 

Samuel  Carr, 

B.  P.  Cheney, 

T.  Jefterson  Coolidge, 

Charles  E.  Cotting, 

Phdip  Dexter, 

Eben  S.  Draper, 

Frederick  P.  Fish, 

Reginald  Foster, 

George  P  Gardner, 

Robert  F.  Herrick, 


.     .    .    .    Chairman 
Henry  8.  Howe, 
Walter  Hunnewell, 
Thomas  L.Livermore, 
Charles  S.  Alellen, 
George  v.  L.  Meyer, 
Laurence  Minot, 
Richard  Otney, 
Robert  J.  Paine,  2d, 
Philip  L.  Saltonstall, 
Nathaniel  Thayer, 
Lncius  Tuttle. 
Stephen  M.  Weld, 
Charles  W.  Whittier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON.   uA^o 

CAPITAL,    $1,000,000:    SURPLUS,    $2,000,000 

Safe  Deposit  Vaults 

Authorized  to  act  as  executor  and  to  receive  and 
hold  money  or  property  in  trust  or  on  deposit  from 
Courts  of  Law  or  Equity  Executors,  Administra- 
tors, Assignees.  Guardians,  Trustees  Corporations 
and  Individuals. 

Also  acts  as  Trustee  under  Mortgages  and  as 
Transfer  Agent  and  Registrar  of  Stocks  and  Bonds 
Interest  Allowed  on  Deposits  Subject  to  Check. 
OFFICERS 
DAVID  R.  WHITNEY,  President 
CHARLES  H.  D ALTON,  Vice-President 
CHARLES  F.  CHOATE,  Vice-President 
FRANKLIN  HAVEN,  Vice-President 
JAMES  R.  HOOPER,  Actuary 
HENRY  N.  MARR.  Secretary 
FRED.  W.  ALLEN,  Asst.  Sec.  &  Treas. 
THOMAS  E.  EATON  ,  Asst.  Treasurer 
FRANCIS   R.   JEWETT,   Trust   Officer 
BOARD  OF  DIRECTORS 
William  Endicott,  Chairman; 
Walter  C.  Baylies.  Frederick  P    Fish, 

Alfred  Rowdltch  James  G.   Freeman, 

Charles  F.  Choate,  Morris  Gray, 

Alexander  Cochrane,        Franklin  Haven, 
Edmund  D.  Codman,       James  B.  Hooper, 
T.  Jefferson  Coolidge        James  M.  Prendergast, 
Charles  H.  Dalton,  Lawrence  M.  Stockton 

George  Dexter,  Nathaniel  Thayer, 

Philip  Dexter,  George  Wlgglesworth, 

William  Farnsworth.        David  R.  Whitney. 


Rhode    Island   Hospital 
Trust   Company, 

PROVIDENCE    R.  I. 

CAPITAL - $1,000,000 

SURPLUS.- - $2,000,000 

DIRECTORS: 

Royal  C   Taft,  Rowland  G     Hazard. 

Robert  H.  I.  Goddard,  Nelson  W.  Aldrlch, 
Geo.  W.  R.  Matteson,  Samuel  R.  Dorrance, 


William  D.  Ely, 
Robert  I.  Gammell, 
William  Binney. 
William  B.  Weeden, 
Edward  D.  Pearce, 
Robert  Knight, 
John  W.  D  iniclson, 
Herbert  J.  Wells, 
John  C.  Pegram, 
Lyman  B.  Golf. 


Howard  O.  Sturges, 
Stephen  O.  Metcalf, 
Walter  R.  Callender, 
Gilbert  A.  Phillips. 
Edward  Holbrook, 
Jiamcs  E.  Sullivan 
Benjamin  M.  Jackson, 
Jalm  R.  Freeman, 
Charles  S.  Mellen, 
Robert  W.  Taft, 
Webster  Knight. 
HERBERT  J.  WELLS,  President. 

EDWARD  S.  CLARK,  Vice-President. 
HORATIO  A.  HUNT,  Vice-President. 
WILLIAM  A.  GAMWE1X.  Secretary. 
PRESTON  H    GARDNER.  Trust  Officer 
CYRUS  E.  LAPHAM,  Asst.  Sec'y. 
JOHN  E.  WILLIAMS.  Asst    Sec'y. 
HENRY  L.  SLA  PER,  Asst.  Sec'y. 
WALTER   G.   BROWN.   Asst.   Sec'y, 


William  D.  Marks,  Ph.  B.O.E. 

Consulting  Engineer  and  Statistician. 

GAS  WORKS,  ELECTRIC  LIGHT  WORKS. 
ELECTRIC  RAILWAYS,  OIL  MOTOR  CARS 

623    Park    Row    Bide.  New    York    City. 

Experienced  In  Municipal  Causes. 
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INCLUDING 
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State  and  City  Section  (semi- Annually) 


VOL.   «6. 


SATURDAY,  MARCH  14  1908. 


NO.  2229. 


%\tz  (&\ixonit\z. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Aunual  Subscription  in  London  (including  postage) £2  14  s. 

Six  Months  Subscription  in  London  (including  postage) £1  11  8. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  /supplements— 

B  ink  and  Quotation  (monthly)  I  State  AND  City  (semi-annually) 

Railway  and  INDUSTRIAL,  (quarterly)  I  Electric  Railway  (3  times  yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

e  Two  Mouths  (S  times) 22  00 

at.      .. „     .      00  „„„,,,,  )  Three  Months    (13  times) 29  00 

Standing  Business  Cards  i  six  Months        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— P.  Bartlett,513  Monadnock  Block;  Tel.  Harrison  4012. 
LONDON  OFFICE— Edwards  <fe  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA  COMPANY,  Publishers, 
P.O.  Box  958.  Pine  St..  Corner  of  Pearl  St..         New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY- 
William  B.  Dana,  President;  Jacob  Seibert  Jr.,Vice-Pres.  and  Sec;  Arnold 
G.  Dana,  Treas.    Addresses  ol  all,  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 
that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.S. 
for  week  end.  Mar.  14  have  been  $2,298,242,382,  against  $2,- 
219,850,917  last  week  and  $3,729,584,298  the  week  last  year. 


Clearings — Returns  by  Telegraph  Mch.  14 

190S. 

1907. 

% 

$1.030, 7S4.986 
100, 190.1 27 
80,299,797 
18,408,325 
203,977,385 
52,790,947 
13,994,355 

$1,836,210,811 

144,013,121 

110,758,429 

25,898,426 

215,031,917 

55.357.022 

17,050.510 

—43.9 

Boston 

Philadelphia 

Baltimore.- 

Chicago     _           

—30.4 

—22.1 

—28.7 

—5.1 

St.   Louis 

New  Orleans  -    --   

—4.6 
—17.9 

Sevtn  cities,  5  days 

Other  cities,  5  days 

$1,506,505,922 
379,463,219 

$2,404,320,236 
42(i,298,972 

—37.3 
—  11.0 

Total  all  cities,  5  days 

$1,885,969,141 
412,273,241 

$2,S30, 619,208 
S98,965,090 

—33.4 

All  cities,  1  day_.         -     .    - 

—54.2 

Total  all  cities  for  week 

$2,298, 242, 3S2 

$3,729,584,298 

—38.4 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated ,  as  we  go  to  press  Friday  night . 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  March  7,  for  four  years.  


Clearings  at- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Wilmington 

Reading 

Wilkes-Barre  _. 

Wheeling 

Harrlsburg 

Greensburg 

Chester 

Erie 

Binghamton 

Franklin 

York 


Week  ending  March  7. 


190S. 


Total  Middle.. 


Boston   

Providence 

Hartford 

New  Haven.  _. 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford . 

Holyoke 

Lowell 


$ 

,150,799, 

113,571, 

41,060, 

23,285, 

7,392, 

4,315, 

5,812, 

3,738, 

2,284, 

2,255. 

1,167 

1,090, 

1,252, 

1,474, 

957; 

496 

429 

500 

471 

280 

679 


1907. 


737 
385 
425 
287 
976 
635 
153 
355 
051 
611 
188 
324 
777 
973 
009 
802 
905 
,000 
200 
464 
,849 


1,302,630,257 

127,451,075 
5,487,900 
3,457,630 
2,467,148 
1,689,492 
1,601,072 
1,300,369 
1,006,661 
842,300 
490,177 
389,651 


2,158,480,355 

141,249,978 

58,679,023 

28,799,919 

8,356,686 

7,550,825 

7,144,829 

3.495.222 

2,147,918 

1,915,750 

1,331,855 

1,154,030 

1,305,764 

1.360,933 

1,018,422 

600,581 

576, 4S4 

583,577 

597,800 

297,552 

Not  included 


Total  New  Eng, 


2,426,647,503 

169,933,262 
7.018,000 
4,334,069 
2,594,696 
1,951,927 
1,973,347 
1,586,159 
1,130,836 
744,813 
626,410 
464,794 


146,243,475 


1906. 


192,358,313 


—43.9 

—25.0 
—21.8 
—20.2 
—4.9 
—13.4 
—15.8 
—18.0 
—11.0 
+  13.1 
—21.7 
—  16.2 


-24.0 


1,840.536 

139. 1S9 

51,076, 

26.858, 

7,030 

5,070 

0,142 

3.445 

1,970 

1,396 

1,279 

1,083 

1,125 

960 


Mil, 

258 

900 
646 
481 
131 

2S0 
359 
003 
655 
83S 
061 
:,7:. 
261 


511,133 
446,271 
521,000 
505,500 
304.100 


2,089.453,384 

14S, 065,354 

7.430,900 

4,399,028 

2,192,248 

1, 075.890 

1.976,547 

1,739.302 

973,519 

540.676 

471,856 

■INN. 5111 


169,953,830 


1905. 


,731,482,433 

122,725,172 

43,483,409 

26,686,415 

6,298,796 

3,691,607 

5,589,614 

3,088,137 

1,475,653 

1,117,704 

975,708 

916,931 

852,579 

805,030 


376,966 
435,955 
520,821 
428,000 
210,170 


1,951,107,104 

138.019.752 

7,292'.7H0 

3.744,622 

2,661.713 

1.511,767 

1,509,609 

1,380,294 

646,618 

460,222 

446,360 

431,121 


Clearings  at — 


158,104,778 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,  111  .. 

Youngstown 

Fort  Wayne 

Lexington 

Bloomington 

Rockford   

Quincy 

Akron 

Canton 

Decatur   

South  Bend 

Springfield,   Ohio 

Mansfield 

Jacksonville,  III. 

Jackson 

Ann  Arbor 

Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo   

Sioux  Falls 

San  Jose 

Sacramento 

Stockton 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Lincoln  

Wichita 

Davenport 

Cedar  Rapids 

Topeka __ 

Colorado  Springs 

Pueblo   

Fremont 

Tot.  oth.West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth 

Nashville 

Savannah  

Norfolk 

Mobile 

Birmingham 

Augusta 

Knoxvtlle 

Little  Rock 

Chattanooga   .. 

Charleston 

Jacksonville 

Macon 

Beaumont    

Wilmington, N  C. 

Columbus,  Ga 

Oklahoma 

Austin 

Vlcksburg 

Columbia 

Valdosta 

Total  Southern 

Total  all. 

Outside  N.  Y._ 

Canada 

Montreal 

Toronto    

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

London  

St.  John 

Victoria   

Edmonton 

Total  Canada. 


Week  ending  March  7. 


1908. 


269,499,800 

26,191,900 

14,627,531 

13,355,225 

11,413,126 

7,868,211 

4,764.200 

3,872,370 

3,541,865 

2,106,377 

1,382,551 

1,532,028 

1,041,758 

1,054,078 

533.499 

803,332 

925.000 

1,096,064 

572,790 

902,027 

670,000 

430,434 

530,589 

394.774 

493,236 

399,755 

465.468 

255.000 

171,337 


370,894,325 

34,315,114 

10,010.186 

7,697,604 

6,427,115 

3.503,150 

5.679,222 

3,654,704 

1,450,000 

709,576 

480,922 

625,000 

462,775 

838,547 

499,000 

75,015,368 

34.558,607 

20.918,621 

15,039,210 

11,512,420 

7,216,067 

7.175,446 

5.062,360 

2,907,677 

1,753,005 

1.581,979 

2,059,018 

1,358,524 

1,057,631 

666,256 

497.491 

491,051 


113,855.363 

60,720,351 

14,891,240 

13,554.606 

8,226, 9S0 

8,000,000 

5,886,877 

5,049,530 

5,620,230 

4,241.717 

3,139,951 

3,009,439 

2,002,110 

1.350,222 

1,776.2,80 

1,633,843 

1,676,604 

1,286,501 

1,442,000 

1.205.389 

1,501,236 

665.SI3 

687.812 

400,000 

322,072 

901,957 

475.57S 

440,949 


151,206,129 


2,219,850,917 


1,069,051,180 


24,375,608 
19,077,773 

10,237.457 

3,215.952 

2.292,863 

1,579,854 

1.759,534 

1,321,591 

903,719 

1.346.471 

1,040,(129 

948,418 

555.871 


1907. 


261,583,288 

28,142,250 

16,325,295 

14,085,945 

10,748,981 

8,295,945 

5,939,000 

4,138,137 

3,561,814 

2,430,808 

2,532,134 

1,781,791 

1,116.392 

1,392,452 

1,061,172 

924,599 

906,109 

943,628 

787,170 

746,167 

650,000 

540,956 

468,872 

477, 5S0 

450,650 

424,154 

435,632 

314,325 

168,896 

371.374,082 

50,571,530 

13,817,048 

9,441,984 

8,083,688 

5.364.260 

5,933,369 

4,541,354 

3,742,482 

1,281,208 

717,640 

520,108 

643,784 

Not  included 

Not  included 


104,658,455 

35,478,736 

19,494,854 

14,784,809 

9,042,972 

7.854,048 

7.631,010 

4,409,074 

2,702,600 

2,120,959 

1,626,405 

1,776,525 

1,302,5H7 

1,006,024 

725,000 

570,190 

472,956 


110,998,075 

63,222,316 

20,246,423 

14,050,050 

8,226,980 

7,931,000 

6,438,715 

5,349,383 

5,316,191 

5.008, 66S 

4,380,459 

4,283,265 

2,873,421 

2,018,804 

2,248,754 

1,726,768 

1,734,715 

1,654,423 

1,400,000 

1,480.970 

1.650,000 

793,080 

670,749 

620,800 

350,000 

1.203,658 

Not  included 

Not  included 


164.8S5.592 


3,370,922,620 


1,212,442,26 


27,739 
26,760, 
10,194, 

3,508, 
3,4  VI 
1. 80S 
1,590, 
1,727 
1,537 
1,456 
1,217, 
663 
937 


705 
862 
-i.;.: 
123 

KIN 

353 
000 
643 
070 
433 
015 
733 
605 


69,261.140        82,990,419 


Inc.  or 
Dec. 


+Vo 
—6.9 

—  10.4 
—5.2 
+  6.2 
—5.2 

—  19.8 
—6.4 
—0.6 

—  13.3 
—45.4 

—  14.0 
—6.7 

—24.0 
—49.7 

—  13.1 
+  2.1 

+  16.2 
—27.2 
+  20.9 
+  3.1 
—20.4 
+  13.2 

—  17.3 
+  9.4 
—5.7 
+  6.8 

—  18.9 
+  1.4 


—0.1 

—32.1 

—27.6 

—18.5 

—20.5 

—34.7 

—4.3 

—  19.5 

—61.2 

—44.6 

—33.0 

+  20.2 

—28.1 

in  total 

in  total 


—28.3 

—2.6 
+  7.3 

+  1.7 
+  27.3 

—8.4 

—6.0 
+  14.8 

+  7.6 

—  17.3 
—2.7 

+  15.9 
+  4.3 
+  5.1 
—8.1 

—  12.7 
+  3.8 

+  2.6 

—4.0 

—26.4 

—35.3 

+  24 

+0.9 

—8.6 

—5.6 

+  5 

—  15.3 
—28.4 
—29.7 
—30.3 
—33.1 
—21.0 

—5.4 
—3.3 
99 

+  3.0 

—18.6 

—9.0 

—  16.0 
+  2.5 

—35.6 
—8.0 

—25.1 
in  total 
in  total 


-8.3 


-34.1 


-11.8 


—12.1 

—  20.5 
+  0.4 

—8.4 
—34.3 

—  15.5 
+  10.7 
—23.5 
—41.2 

—7.6 

—  14.1 
—1.6 

—40.7 


-16.5 


1906. 


214,613.165 

25,165,450 

14,276,658 

11,519,438 

9.437,927 

6,169,692 

5.490,400 

5,148,303 

3,804,658 

2,203,930 

2,016.193 

1,527,151 

1,026,718 

1,288,692 

832,890 

800,087 

969,100 

768,185 

694,537 

673,056 

479,600 

392,994 

330,807 

453.982 

304,991 

421.252 

374,187 

251,115 

148,184 


311.543,342 

45.600,384 
12,515,858 
10,051,674 
5,457,273 
4,595,643 
3,980,018 
3,901,492 


753,180 
463,795 
339,879 


87,659,196 

26,448,198 
18,137,549 
12,230,767 
7,763.140 
0,244,279 
6,523,032 
3,551,870 
2,064,296 


1905. 


191,333,409 

23,299,400 

12.959,955 

10,081,529 

7,521.618 

5.455,829 

4,947,200 

3.701.987 

3.191,863 

1,975,277 

1,631,104 

1.245,844 

797,818 

922,462 

565.952 

677,951 

916,075 

653,613 

675,473 

475,529 

481,000 

782,765 

340,296 

321,156 

441,829 

340,529 

349,420 

225,623 

164,983 


276,477,489 

35,957,277 
9.402,863 
4,902,997 
5,325,978 
2.445,284 
2,530,090 
2,714.560 


767,815 
470,639 
364,899 


1,119,500 
1,460.009 
951,090 
884,050 
635,284 
504,722 
461.022 


88.980,014 

5.8,398,401 

19,470,721 

13,919.315 

9,705,105 

0,191.000 

6,246,819 

4,400,701 

5,774,207 

2,677.982 

4,408,166 

3,382,438 

2,357,852 

2,040,296 

1,9S3,571 

1,181,274 

1,466,579 

1,235,450 

1,230,000 

1,408,478 

1.443.001 

557,523 

400,000 

488,670 

324,189 

700.000 


151,518,638 
2,899, 108,404 
1,058.571,598 


29,680.007 

22,170.457 
7,304,433 
2.027,236 
2,058,129 
2,070.541 
1,518,359 
1,3" 


1,056.994 
997,039 
826.380 


71,745,509 


04,882,402 

24.246.862 
15,606,900 
9,793,616 
6,185,519 
5,814,791 
5.355,024 
2,947,119 
1,894,717 


1,158,017 
1,151,767 

472,074 
1.158.2S5 
503,555 
355,601 
326.787 


77,032,734 

56,410,524 
16,258,545 
11,582,758 
7,539,634 
5,037,500 
4,736,815 
3,490,316 
5,124,681 
2,978,889 
3,251,853 
2,749,186 
1,843,921 


1,309,471 

1,345,055 

1.100,159 

997,968 

868,605 

1,122,265 

1,222,309 

552,914 

410.000 


205,384 


130,204,752 
2,657.868.289 


926.385.826 


20,315,133 

19,170.080 
5.475,598 
1.478,914 
2,003.797 
1,470,408 
1,729,692 
1.194.373 


1,042, S42 

1.023,285 

621,317 


61,532,219 
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THE  FINANCIAL  SITUATION. 

A  noteworthy  activity  in  railroad  stocks  on  the 
Wall  Street  Stock  Exchange  and  a  quite  wide  rise  in 
their  values  has  been  in  progress  during  the  last  two 
or  more  weeks.  No  known  facts  have  been  found  to 
justify  this  movement  and  it  consequently  is  especially 
noteworthy.  So  far  as  the  published  net  earnings  of 
railroads  go,  they  have  been,  since  the  new  year 
opened,  becoming  week  by  week  less  favorable.  As 
they  are  the  basis  of  dividends,  and,  indeed,  of  the 
solvency  of  the  railroads,  that,  obviously,  is  an  ad- 
verse fact.  We  should,  however,  cite  as  features  con- 
spicuously out  of  character  with  the  foregoing,  and  so 
tending  to  aid,  sympathetically  at  least,  this  more 
general  advance  movement,  that  the  steel  and  iron 
markets  are  reported  in  a  promising  state,  and  it  does 
not  need  to  be  said  that  they  are  very  broad  factors  in 
and  towards  an  industrial  revival;  while  copper's 
present  abnormally  large  exports  may  be  claimed  as  a 
favorable  feature  which  ought  not  to  be  overlooked. 
It  is  to  be  added,  however,  that  in  face  of  the  large 
exports  and  fractionally  better  prices  for  the  metal, 
it  is  to  be  said  that  there  is  no  improvement  in  the 
domestic  demand,  and  the  copper  companies  are  still 
reducing  their  dividends,  as  was  the  case  last  week  with 
the  Calumet  &  Hecla  Co.,  which  will  pay  only  $5 
per  share  in  March  1908,  against  $20  per  share  in 
March  last  year. 

The  dislocation  of  industrial  affairs  which  has  in- 
volved the  country  only  needs  a  starter  to  unravel  it. 
Every  labyrinth  has  its  clew.  We  have  a  great  many 
times  called  attention  to  this  situation,  but  people  are 
so  blinded  by  their  prejudices  that  they  neglect  to  take 
advantage  of  our  suggestion.  Nature  must  do  the 
work ,  and  will  do  it ,  if  the  broken  threads  are  put  in  place . 
The  position  differs  materially  from  other  lik  e  occasions , 
because  our  greatest  industry,  the  railroad  system, 
is  incapacitated  from  being  of,  or  doing,  any  curative 
service.  If  our  people  would  only  study  the  events  of 
this  week,  they  would  have  an  eye-opener  at  hand. 
What  has  been  the  most  striking  incident?  Indeed, 
there  have  been  two  of  them  along  the  same  lines.  The 
first  was  the  turn  in  the  stock  market  on  Tuesday. 
Before  that  day  the  market  had  been  going  up  with 
a  daily  increasing  rapidity.  What  checked  the  move- 
ment? It  was  Mr.  Taft's  denial  that  the  persecution 
of  railroads  was  to  be  stopped  if  he  (Taft)  was  elected 
President.  That  rumor  was,  when  first  afloat,  a  very 
thin-spun  story,  growing  more  and  more  in  detail  and 
substance  for  the  three  weeks  of  its  existence.  Indeed, 
it  has  existed  longer  than  that.  Every  individual  who 
favored  Mr.  Taft's  nomination  has  all  along  carried  the 
same  rumored  belief  in  solution  in  his  mind;  no  one  of 
Mr.  Taft's  closest  friends  who,  by  chance,  whispered 
to  another  friend  about  the  political  outcome  but 
closed  by  stating  Taft  is  "all  right;"  and  no  one  who 
has  known  Taft  when  he  was  his  own  master  but  be- 
lieves that  statement  even  now.  They  all  say  he 
cannot  so  have  forgotten  himself  as  to  sell  himself  for 
;tn  office. 

But  whatever  is  or  may  be  at  any  time  in  the  future 
the  position  of  Mr.  Taft  in  respect  to  these  matters, 
1  he  interest  and  duty  of  every  voter  is  to  get  the  rail- 
roads free  from  the  shackles  that  prevent  their  full 
recuperative  action  through  natural  law.  They  in- 
clude our  largest   industry,    and   are  therefore   most 


potent  in  the  matter  of  recovery.  As  to  Mr.  Taft,  we 
seem  to  be  forced  to  believe  what  he  now  says.  It  is 
a  ha  I'd  necessity  to  put  his  word  against  his  character 
and  life;  but  we  see  no  way  out  of  the  dilemma. 
There  is  nothing  to  hinder  a  rapid  and  complete  re- 
cuperation if  the  railroads  can  be  made  free  as  a 
restorative  agent,  and  as  they  have  always  heretofore 
been  on  the  occasion  of  other  calamities  upsetting 
our  industries  like  those  we  are  laboring  under  now. 
After  the  events  of  the  current  week  no  one  can  doubt 
where  and  what  the  weak  spot  is. 

The  other  conspicuous  and  similar  incident  of  the 
week,  designating  and  bringing  to  light  the  same  defect 
and  need  as  a  complete  cure  for  our  industrial  involve- 
ment, was  the  rumor  on  Wednesday  that  President 
Roosevelt  had  agreed  to  a  proposal  for  a  general  10% 
increase  in  freight  rates.  The  effect  on  Wall  Street 
was  an  immediate  advance  in  values  of  railroad  stocks. 
As  soon  as  this  rumor  was  pronounced  false,  the  ad- 
vance in  prices  weakened.  Clearly,  here  again  it 
was  made,  and  became,  obvious  that  our  industrial 
distress  arises  wholly  from  our  railroad  derangement 
and  disorganization.  This  same  truth  we  have  been 
proving  daily  for  two  years  or  more,  and  have  thereby 
brought  home  to  Mr.  Roosevelt  that  he  is  the  cause 
of  all  our  troubles.  No  truth  has  been  more  clearly 
established,  but  has  been  as  wilfully  denied.  Such 
denials  we  are  every  week  receiving  by  letter.  With 
these  incidents  before  us,  the  weak  spot  in  the  indus- 
trial situation  needs  no  further  proof.  It  does  not 
admit  of  denial.  If  our  railroads  can  be  freed  from 
the  shackles  which  have  taken  away  their  freedom 
of  action,  natural  law — rhe  existing  system  of  things — 
will  do  the  rest. 


We  have  another  illustration  this  week  going  to 
show  that  there  is  no  scarcity  of  investment  funds  and 
that  when  an  offering  of  bonds  is  made,  the  standing 
of  which  is  not  threatened  by  the  present  political 
crusade,  bids  in  abundance  can  be  obtained.  The 
State  of  New  York  on  Wednesday  of  this  week  opened 
bids  for  $5,000,000  highway-improvement  bonds,  run- 
ning 50  years  and  bearing  4%  interest.  Of  course  in 
this  case  the  State  offered  a  higher  rate  of  interest 
than  in  other  bond  issues  of  recent  years  (the  present 
outstanding  State  debt  bearing  only  3@33^%  inter- 
est) ,  but  that  is  simply  owing  to  the  fact  that  in  lower- 
ing railroad  credit  and  the  credit  of  other  large  cor- 
porations we  necessarily  depreciated  security  values 
as  a  whole — and  to  such  an  extent  that  State  and 
municipal  bonds  have  not  escaped  the  adverse  effects. 
All  States  and  municipalities  are  now  obliged  to  pay 
a  higher  rate  on  their  borrowings  than  a  year  or  two 
back. 

The  point  to  which  we  wish  to  direct  attention  on 
this  occasion  is  that  these  State  and  city  offerings 
find  abundant  takers  at  a  time  when  corporate  securi- 
ties, even  those  of  the  very  best  class,  are  very  diffi- 
cult to  dispose  of  at  all,  though  offered  at  very  at- 
tractive rates.  The  form  in  which  borrowing  by  cor- 
porations is  now  chiefly  carried  on  is  in  the  shape 
of  short-term  notes.  Some  of  these  notes  of  very 
high  grade  can  be  bought  at  figures  yielding  the  pur- 
chaser a  rate  of  5^@7%  per  annum.  Even  on  such 
attractive  terms,  thenotes  are  often  slow  of  sale.  The 
reason  is,  not  that  there  is  anything  inherently  wrong 
in  the  properties  themselves,   but,  that   investors  are 
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holding  aloof  on  account  of  the  unfair  treatment  to 
which  railroad  and  other  corporations  are  being  sub- 
jected. The  fact  that  the  political  leaders  are  doing 
everything  to  keep  alive  the  agitation  makes  the  in- 
vestor and  moneyed  classes  generally  timid  and  cau- 
tious and  disposed  to  hold  off  until  it  can  be  known 
what  the  ultimate  outcome  is  to  be. 

In  the  case  of  State  and  municipal  obligations  the 
situation  is  entirely  different.  Their  stability  is  un- 
questioned. Accordingly,  when  New  York  City  of- 
fered $50,000,000  41/2  per  cents  it  received  bids  aggre- 
gating more  than  five  times  that  amount,  or  $271,- 
242,650  altogether,  and  disposed  of  the  long-term 
bonds  on  an  interest  basis  of  4.29%  and  the  short- 
term  assessment  bonds  on  a  basis  of  about  4.38%. 
New  York  State  this  week  did  even  better.  The  rate 
of  interest,  we  have  seen,  was  3^%  lower  than  that 
in  the  case  of  the  New  York  City  bonds,  but  the  offer- 
ings were  more  than  sixteen  times  the  amount  of  the 
loan,  reaching  over  $80,000,000,  and  the  bonds  com- 
manded a  veiy  good  premium,  the  successful  bidder 
paying  a  price  ranging  from  106.456  to  109.  On  these 
prices  the  rate  of  return  to  the  buyer  falls  appre- 
ciably below  4%,  the  average  being,  in  fact,  only 
3.694%.  The  contrast  between  this  low  rate  and  the 
rate  which  our  best  railroads  are  obliged  to  pay  for 
money  at  this  time  is  striking  and  the  lesson  to  be 
drawn  will,  we  think,  be  obvious — except,  of  course, 
to  those  who  are  so  blind  that  they  will  not  see. 


In  their  circular  letter  of  last  Saturday,  the  banking 
house  of  Middendorf,  Williams  &  Co.  of  Baltimore 
undertake  to  point  out  the  South's  duty  to  itself  in 
view  of  the  suffering  that  that  section  of  the  country  is 
now  enduring  by  reason  of  the  business  depression 
brought  on  by  the  hostile  attitude  of  so  many  of  the 
Southern  States  against  the  railroads  and  against 
invested  capital  generally.  The  subject  is  treated  in 
a  very  kindly  and  instructive  way  and  the  arguments 
and  facts  adduced  are  so  convincing  they  should 
have  an  important  influence  in  inducing  the  Southern 
people  to  reconsider  the  course  so  detrimental  to  their 
own  best  interests  and  induce  them, by  retracing  their 
steps,  to  invite  a  return  of  the  capital  which  by  their 
present  attitude  they  are  so  industriously  expelling. 
It  is  pointed  out  that  hardly  more  than  a  dozen  years 
ago  the  South  was  the  poorest  section  of  the  country 
—poor  in  known  wealth,  poor  in  recognized  resources, 
poor  in  manufactures,  poor  in  agricultural  production 
with  the  prices  which  then  prevailed,  poor  in  railways 
and  other  forms  of  transportation,  poor  in  known 
mineral  resources,  poor  in  everything  save  hope  and 
ideal  and  lofty  purpose.  In  the  short  space  of  a  decade 
a  wonderful  transformation  was  worked  and  a  wholly 
different  picture  presented — a  new  empire  of  the  South, 
builded  on  the  solid,  rough-hewn  foundation  of  that 
old  South  the  memories  of  which  are  still  treasured 
by  all;  an  empire  of  tremendous  wealth  of  resource, 
rich  in  transportation  facilities,  rich  in  agricultural 
products,  rich  in  manufactures,  rich  in  mineral  wealth, 
rich  in  industry  of  all  kinds,  rich  in  lumber — in  a 
word  a  wealthy  empire  instead  of  a  poverty-stricken 
group  of  States. 

It  is  well  said  that  what  has  been  accomplished  is  a 
mere  fragment  of  the  possible  range  of  accomplishment 
in  so  fertile  and  resourceful  a  region;  what  has  been 
done  will  be  multiplied  tenfold  in  the  next  ten,  twenty 


or  thirty  years  if  the  South  welcomes  and  encourages 
and  seeks  new  capital,  so  essential  to  make  passive 
natural  resources  active  and  fruitful;  if  there  is  a  cessa- 
tion of  hostilities  against  capital  and  the  latter  is 
allowed  free  play  within  just  limits  to  pursue  its  life- 
giving  work.  If  that  is  done,  then  the  South's  present 
greatness  is  but  the  shadow  cast  before  by  what  is  to 
come.  But  if  the  South  wars  on  capital,  assumes  a 
defiant  attitude  toward  new  enterprise,  blindly  an- 
tagonizes its  best  interests  by  driving  capital  from 
its  borders,  then  the  decade  running  from  1897  to 
1907  will  remain  the  South's  golden  age  for  many  years 
to  come;  for  without  the  leavening  influence  of  outside 
money,  outside  capital,  it  cannot  go  forward  or  even 
hold  its  own,  but  must  of  necessity  go  backward. 

In  this  state  of  things  the  problem  of  overwhelming 
importance  for  the  South,  it  is  pointed  out,  is  to  de- 
termine to  what  limits  the  campaign  of  hostility 
towards  corporations  which  has  been  pushed  vigor- 
ously in  almost  every  Southern  State,  is  to  be  carried. 
It  is  well  enough  to  attack  evils  and  root  them  out, 
says  this  Baltimore  firm,  but  to  attempt  to  dictate  to 
owmers  of  a  property  exactly  how  that  property  shall 
be  operated,  to  legislate  away  almost  every  right 
which  inheres  in  control,  to  arbitrarily  enforce  reduc- 
tions of  revenue  at  a  time  when  hundreds  of  millions 
are  needed  by  the  railroads  of  the  South  for  growth 
and  expansion  and  improvement,  is  in  a  way  to  kill 
the  goose  which  has  left  so  many  golden  eggs  scattered 
through  the  South.  The  South  needs  capital  above 
everything  else,  but  capital  can  be  encouraged  and 
welcomed  only  through  sincere  assurances  of  fair  play. 
Capital  has  proved  what  it  can  do  for  the  South,  and 
politics  has  shown  what  it  can  do  to  capital.  It 
now  remains  for  the  South  to  say  whether  it  wishes 
to  continue  the  advance  begun  so  splendidly  a  decade 
ago  and  halted  only  when  the  feelings  of  the  people 
got  the  better  of  their  judgment. 

We  hope  this  appeal  to  the  South  will  not  be  in  vain . 
And  the  same  appeal  may  be  made  with  advantage 
to  the  West  and  to  other  undeveloped  sections  of  the 
country.  They  need  outside  capital  for  their  growth 
and  development  and  this  outside  capital  cannot  be 
obtained  unless  there  is  assurance  of  fair  treatment 
and  likewise  assurance  that  an  investment  once  made 
shall  have  adequate  and  full  protection. 


The  reduction  by  the  Imperial  Bank  of  Germany  on 
Saturday  of  last  week  of  its  official  rate  of  discount  from 
6%  to  53^2%  marks  the  return  to  the  normal  of  one  of 
the  first  of  the  European  banks  which  raised  its  rate 
to  abnormally  high  figures  dining  the  height  of  the 
late  crisis;  this  action  by  the  German  Bank,  as  also  the 
similar  action  by  the  other  European  institutions,  was 
due  to  the  augmentation  of  reserves  following  the  crisis, 
and  the  restoration  of  confidence.  In  three  successive 
days  in  November  1907,  it  will  be  remembered,  the 
three  larger  banks  of  Europe  raised  their  discount  rates 
— the  Bank  of  England  on  Nov.  7  to  7%,  that  of 
France  Nov.  6  to  4%  and  that  of  Germany  Nov.  8  to 
7lA%-  Reductions  to  minimum  rates  were  made  by 
the  Bank  of  France  to  3%  Jan.  23,  by  that  of  England 
to  %H%  March  5  and  by  that  of  Germany,  as  above 
noted,  to  5}^%  March  7. 

The  hitherto  unexplained  delay  by  the  Bank  of 
England  until  March  5  in  reducing  its  discount  rate 
to  33^%  seems  now  to  be  accounted  for  by  the  report 
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that  the  Bank  Governors  were  apprehensive  lest  the 
liquidation  by  London  bankers  of  a  considerable 
amount  of  gold  which  had  been  procured  from  Russia 
during  our  recent  crisis  might  tend  to  divert  the  mar- 
ket accumulations  of  the  metal  to  St.  Petersburg. 
It  is  said  that  in  November  and  December  last  year 
$50,000,000  gold  was  received  by  London  bankers,  of 
which  $35,000,000  was  from  Berlin  and  $15,000,000 
from  Paris;  but  $20,000,000  of  the  German  consignment 
is  reported  to  have  come  from  St.  Petersburg,  through 
Berlin.  Recently  the  British  bankers  have  repaid  to 
Russia  $5,000,000  of  their  indebtedness,  and  it  is  un- 
derstood that  they  have  arranged  to  liquidate  the  re- 
maining $15,000,000  at  the  rate  of  $5,000,000  per 
month.  This  somewhat  unexpected  prospective  drain 
from  the  market,  together  with  the  anticipated  with- 
drawal from  the  Bank  of  gold  for  shipment  to  the 
provinces,  incident  to  the  season,  and  also  the  antici- 
pation of  more  or  less  urgent  demands  for  gold  for 
export  to  Argentina,  appeared  to  induce  the  Bank's 
Governors  to  await  before  reducing  the  rate  below  4%  for 
futrher  accumulations  of  the  metal.  Last  week's  reduc- 
tion by  the  Bank  of  England  of  its  rate  to  3^%  fol- 
lowed the  procurement  by  the  Bank  of  the  bulk  of  the 
arrivals  of  gold  from  the  Cape.  The  return  of  the 
Reischsbank  for  the  week  showed  an  important  in- 
crease in  cash  and  a  contraction  in  note  issues,  and  that 
Bank  on  Saturday,  as  above  noted,  reduced  its  rate  to 
5^%-  This  had  an  assuring  effect  in  London. 
If  the  Reichsbank  shall  continue  to  gain  cash  to  the 
end  of  the  quarter,  it  may  be  in  a  position  to  again 
reduce  its  rate,  even  though  the  Bank  were  to  liquidate 
its  above-noted  indebtedness  to  Russia. 

The  call  for  the  first  installment — or  10% — of  the 
public  funds  in  the  depository  banks,  amounting  to 
about  14  millions,  which  was  made  by  the  Secretary  of 
the  Treasury  on  Feb.  24,  matured  on  Monday,  and  by 
March  13th  13%  millions  of  the  deposits  had  been  sur- 
rendered; the  remainder  of  this  installment  will  doubt- 
less be  turned  over  to  the  Treasury  early  in  the  ensu- 
ing week.  The  call  for  the  final  installment  of  15% 
of  deposits,  or  21  millions,  will  mature  March  23. 
The  surrenders  of  funds  thus  far  effected  have  made 
but  a  slight  impression  upon  the  money  market,  time 
loans  only  showing  a  firmer  tone.  It  is  expected, 
however,  that  the  surrenders  of  deposits  under  the 
March  23d  installment  will  have  a  more  decided  influ- 
ence, for  there  is  now  in  progress  comparatively  large 
retirements  of  circulation,  not  only  under  the  9  millions 
per  month  limitation,  but  through  direct  surrenders 
of  the  3%  Treasury  certificates  which  were  accepted  as 
pledge  for  circulation;  the  amount  of  such  surrenders 
thus  far  reported  is  \%  millions  out  of  15  millions  that 
were  issued  last  November,  and  accepted  as  security 
for  bank  notes. 


The  report  on  stocks  of  cereals  in  farmers'  hands 
in  the  United  States  on  March  1  1908,  issued  on  Mon- 
day last  by  the  Department  of  Agriculture,  possesses 
more  than  ordinary  interest  in  view  of  the  present 
general  left-over  shortage  of  the  crops  of  1907.  It 
seems  that  the  reserves  of  wheat,  corn  and  oats  on 
the  farms  were  at  the  date  mentioned  less  than  at 
the  corresponding  time  in  either  1907  or  1906,  and 
that  the  same  was  true  of  the  visible  supply  of  various 
cereals  at  interior  and  seaboard  points  of  accumula- 
tion.    But  while  the  deficiency  from  most  recent  years 


is  very  important,  and  has  resulted  in  a  marked  appre- 
ciation in  prices,  there  would  seem  to  be  little  reason 
to  fear  an  exhaustion  of  supplies  before  the  crops  of 
1908  are  harvested,  if  harvesting  is  not  abnormally 
late.  The  Department's  report  indicates  that  the 
quantity  of  wheat  in  farmers'  hands  on  March  1  ap- 
proximated 23.5%  of  the  1907  yield,  or  148,721,000 
bushels.  This  total  appears  meagre  when  com- 
pared with  the  206,644,000  bushels  held  in  reserve  on 
the  corresponding  date  in  1907,  but  contrasted  with 
the  result  in  1906  the  deficiency  disclosed  is  less  than 
10  million  bushels  and  there  is  a  clear  excess  of  37 
millions  over  1905. 

As  regards  corn,  the  quantity  on  hand  on  farms  on 
March  1  covered  37.1%  of  the  last  harvested  crop,  or 
962,429,000  bushels,  which  compares  with  1,298  million 
bushels  in  1907  and  1,108  millions  in  1906.  But,  as 
in  the  case  of  wheat,  this  year's  carry-over  is  greater 
than  in  1905  or  1904.  The  true  corn-crop  situation 
of  1907  is  indicated  by  the  remark  in  the  De- 
partment's report  that  only  77.7%  of  the  yield  is 
estimated  to  be  merchantable,  whereas  in  1906 
the  proportion  was  89.1%  and  in  1905  was  84.2%. 
Of  oats,  farmers  are  reported  to  have  held  at  the 
beginning  of  the  current  month  only  39.8%  of  last 
year's  crop,  or  267,467,000  bushels,  or  much  smaller 
holdings  than  at  the  similar  time  in  any  of  the  three 
preceding  years. 

In  connection  with  the  foregoing  it  is  interesting  to 
note  that  the  outlook  for  winter  grains  is  considered 
to  be  promising.  The  area  seeded  last  fall  of  both 
wheat  and  rye  was,  according  to  the  Department  of 
Agriculture,  slightly  less  than  in  the  preceding  year. 
No  Governmental  report  on  condition  is  issued  until 
April;  but  reliable  private  advices,  especially  those 
promulgated  through  the  "Cincinnati  Price  Current," 
are  to  the  effect  that  the  outlook  is  fairly  promising. 
Moisture  is  stated  to  have  been  ample  in  most  sections, 
freezing  and  thawing  conditions  have  not  affected  the 
plant  to  any  material  extent  and  insects  have  caused 
but  little  damage  as  yet. 

Recent  advices  from  Argentina  give  very  satis- 
factory accounts  of  the  situation  there,  the  yields  of 
the  various  crops  in  1907-08  having  been  of  record 
proportions.  The  out-turn  of  wheat  is  stated  at  109,- 
680,000  centals,  against  84,900,000  centals  in  the  pre- 
ceding year,  and  a  previous  high  record  of  about 
933^  million  centals.  The  oats  yield  is  placed  at 
8,860,000  centals,  or  a  much  larger  crop  than  in 
1906-07.  As  regards  corn,  late-planted  has  been  very 
slightly  damaged  by  drought,  but  the  crop  as  a  whole 
is  reported  excellent  and  by  far  the  largest  ever  raised 
in  Argentina. 


■  Our  foreign  export  trade  in  February,  as  indicated 
by  the  advance  statement  of  shipments  of  leading 
articles,  was  of  record  proportions  for  the  short  month. 
Mainly  as  a  result  of  the  higher  prices  secured,  the  out- 
flow of  breadstuffs  aggregated  a  value  of  $19,959,991, 
or  nearly  six  millions  of  dollars  more  than  in  February 
1907.  Wheat  shipments,  while  double  in  quantity 
what  they  were  in  the  period  last  year,  represented  a 
value  l]4,  times  greater,  and  flour  and  corn,  although 
showing  decreases  in  quantity,  exhibited  excesses  in 
value.  Meat  and  dairy  products  shipments  were  much 
greater  than  in  any  recent  period,  exceeding  the  Janu- 
ary total  by  3  million  dollars,  February  last  year  by 


Mar.  14  1908.  J 


THE  CHRONICLE 


631 


33^  millions  and  closely  approximating  the  record  ag- 
gregate of  January  1906.  Cotton  exports  were  appre- 
ciably less  in  quantity  than  for  February  1907,  but  as 
a  result  of  better  prices  the  decrease  in  value  was  only 
4  millions  of  dollars.  Cattle,  sheep  and  hog  ship- 
ments, and  of  mineral  oil  also,  were  greater  this  year 
than  last.  Altogether  the  shipments  of  these  leading 
articles  of  commerce  reached  an  aggregate  value  of 
$94,332,779,  which  compares  with  $87,682,072  in 
February  1907  and  $74,659,506  in  1906.  For  the 
eight  months  of  the  fiscal  year  1907-08  the  outward 
movement  of  these  commodities  covers  a  value  of 
$723,939,468,  or  433^  millions  greater  than  for  the 
same  period  of  1906-07,  and  largely  in  excess  of  any 
earlier  year. 

On  the  other  hand,  and  as  noted  from  month  to 
month  recently,  our  import  trade  continues  to  show 
a  declining  tendency,  compared  with  either  of  the  three 
preceding  years.  Articles  that  class  as  luxuries  of 
course  show  the  greatest  proportionate  decrease  in 
importation,  but  a  glance  at  the  detailed  statement  for 
January  reveals  the  fact  that  there  are  very  few  com- 
modities in  the  schedules  that  are  not  coming  in  less 
freely  this  year  than  last.  At  the  port  of  New  York, 
through  which  about  60%  of  the  country's  imports 
are  received,  the  arrivals  of  merchandise  in  February 
aggregated  barely  45  millions  of  dollars,  or  over  28 
millions  less  than  in  the  month  of  1907.  In  precious 
stones  alone  the  decline  for  the  month  was  over  4 
million  dollars,  this  February's  importations  having 
been  but  $200,443,  as  against  $4,275,300  in  1907  and 
$3,067,036  in  1906.  And  during  the  last  three  months 
(Dec.  1907  and  Jan.  and  Feb.  1908)  the  total  inward 
movement  of  precious  stones  was  barely  1  million 
dollars,  against  nearly  13  millions  for  the  same  period 
a  year  ago.  With  such  a  situation  to  face  as  a  result 
of  last  fall's  financial  crisis,  trouble  in  the  diamond 
industry  causes  no  surprise.  It  is  stated  as  a  fact  that 
thi'ee-fourths  of  the  world's  production  of  diamonds 
are  purchased  by  the  people  of  this  country.  With 
almost  literally  no  demand  from  such  an  important 
market,  it  is  not  strange  that  upwards  of  2,000  diamond 
cutters  should  be  thrown  out  of  work  at  Antwerp,  the 
seat  of  the  industry. 


Curtailment  of  production  continues  to  be  the  order 
of  the  day  in  the  cotton-manufacturing  industry  in 
various  countries.  It  has  been  decided  by  many  of 
the  leading  cotton-manufacturing  companies  of  New 
England  to  continue  in  force  for  another  three  months 
the  curtailment  of  production  of  goods.  The  original 
plan,  which  was  agreed  to  last  December  by  about 
75%  of  the  spindleage  of  New  England,  called  for  a 
curtailment  of  25%  (16  working  days)  between  Dec. 
25  and  March  1,  each  corporation  to  arrange  its  own 
schedule  so  as  to  prevent  interference  with  contracts. 
The  agreement  was  quite  generally  lived  up  to  and 
resulted  in  a  cutting  down  of  the  accumulated  stocks 
of  goods.  But  with  the  expiration  of  the  time  during 
which  the  agreement  was  to  be  in  force,  the  absence 
of  such  a  demand  as  would  warrant  full  operation 
caused  an  agitation  in  favor  of  continuing  it  for 
another  three-month  period.  Fall  River  manufac- 
turers have  declined  to  enter  into  any  signed  agree- 
ment to  curtail  at  any  certain  time,  as  some  of  them 
are  under  contracts  that  must  be  filled  within  two  or 
three  months.     It  is  stated,  however,  that  they  will 


continue  to  curtail  in  their  own  way .  The  motive  back 
of  the  further  curtailment  is  reported  to  be  the  quite 
general  belief  among  manufacturers  that  they  will  thus 
be  able  to  keep  the  supply  of  goods  down  close  to  the 
actual  needs  of  the  country  and  avoid  the  piling  up  of 
a  large  surplus  stock,  which  would  be  difficult  to  dispose 
of  unless  there  should  be  material  trade  revival. 

In  addition  to  the  curtailing  of  production  of  goods 
in  New  England,  wage  reductions  have  either  been  an- 
nounced or  are  in  contemplation.  In  fact,  in  seven 
of  the  large  mills  of  Lowell,  notices  of  a  10%  reduction 
in  wages  were  posted  at  noon  on  Thursday.  The  re- 
duction will  become  effective  on  March  30th  and  will 
affect  over  20,000  operatives.  Moreover,  the  Amos- 
keag  Mfg.  Co.  of  Manchester,  N.  H.,  employing  15,000 
hands,  and  the  Nashua  Mfg.  Co.  and  Jackson  Mfg.  Co. 
of  Nashua,  N.  H.,  which  jointly  employ  about  4,000 
operatives,  announced  on  Friday  cuts  in  wages  similar 
to  that  at  Lowell  and  to  go  into  effect  at  the  same  time. 
Advices  from  some  other  points  in  New  England  indi- 
cate that  while  nothing  relative  to  a  cut-down  in  wages 
has  yet  been  done,  there  is  a  probability  that  the  action 
of  the  Lowell  manufacturers  will  be  followed  in  a  num- 
ber of  localities.  Manufacturers  are  stated  to  look  upon 
the  outlook  in  the  textile  industry  as  not  hopeful,  and 
hold  that  the  high  cost  of  cotton,  coupled  with  lower 
prices  for  goods  and  inactive  demand,  warrant  wage 
reductions. 

At  the  South,  although  no  general  plan  of  curtail- 
ment has  been  entered  upon,  the  production  of  goods 
is  being  moderately  reduced  in  a  number  of  important 
mill  towns  in  North  Carolina,  and  by  cutting  down 
wages  there  has  been  some  saving  in  expense  of  op- 
erating. 

According  to  late  cables  it  does  not  appear  that  any 
reduction  in  cotton-mill  operations  involving  a  cutting 
down  of  consumption  of  the  raw  material  has  yet 
occurred  in  Europe.  In  fact,  conditions  on  the  Con- 
tinent seem  to  favor  the  continuation  of  full  consump- 
tion throughout  the  current  season.  In  Great  Britain, 
however,  a  different  situation  prevails.  We  hear  from 
time  to  time  that  demand  is  poor,  both  for  home  trade 
and  foreign  account,  and  that  many  looms  have  been 
stopped.  It  is  therefore  probable  that  before  the 
season  is  much  further  advanced  the  stoppage  of  spin- 
dles will  be  in  order.  Advices  from  Japan  are  to  the 
effect  that  the  cotton-yarn  mills  of  that  country  put 
in  force  on  Jan.  12  a  three-month  curtailment  plan 
which  will  reduce  the  output  by  about  122,000  bales 
of  400  pounds  each. 

Altogether  it  would  seem  that  with  curtailment  of 
production,  present  or  prospective,  in  so  many  quar- 
ters, it  will  be  necessary  to  further  reduce  estimates 
of  the  season's  cotton  consumption  requirements. 
Mr.  Ellison's  original  estimate  of  last  October  called 
for  14,890,000  bales  of  500  pounds  average  net  weight 
each  to  supply  the  wants  of  Europe,  the  United  States, 
Canada,  Japan,  &c,  for  the  season  of  1907-08,  or 
an  increase  of  188,000  bales  over  1906-07.  This 
seemed  to  us  at  the  time,  and  as  we  then  intimated, 
rather  high.  It  has  since  been  reduced  400,000  bales. 
But  whatever  may  be  the  final  result  of  the  season's 
cotton-mill  operations,  no  appreciable  decline  in  the 
value  of  the  raw  material  is  to  be  apprehended,  at 
least  not  until  such  time  as  the  new  crop  becomes  a 
factor  in  making  prices. 
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There  was  no  change  in  official  rates  of  discount  by 
any  of  the  European  banks  this  week;  the  Imperial 
Bank  of  Germany  lowered  its  rate  to  53^%  last  Satur- 
day. Unofficial  or  open  market  rates  were  easy  at 
all  the  chief  centres. 

The  most  notable  of  the  changes  shown  by  last 
week's  Associated  Bank  statement  was  the  increase 
of  $3,917,000  in  the  cash  holdings,  which  resulted 
largely  from  receipts  from  the  interior.  Public  de- 
posits were  reduced  about  1  million  and  circulation 
nearly  2  millions.  The  surplus  reserve  was  augmented 
$4,492,600, to$32,281,675,  loans  decreased  $6,093,200 
and  deposits  decreased  $2, 301, 200.  The  bank  statement 
ofthis  week  is  expected  to  reflect  the  greater  part  of  the 
surrender  of  about  13%  millions  of  public  deposits, 
which  was  effected  on  Monday,  in  response  to  the  call 
for  10%  of  such  deposits  that  was  made  by  the  Secre- 
tary of  the  Treasury  on  Feb.  24.  Hereafter,  until 
March  23,  when  the  call  for  the  final  installment,  or 
15%,  of  such  deposits  matures,  the  banks  should,  it 
would  seem,  gain  more  or  less  cash  through  Sub-Treas- 
ury operations,  though  this  gain  may  be  offset  to  some 
extent  by  movements  incident  to  bank-note  retire- 
ments and  current  redemptions. 


The  market  for  money  was  only  slightly  influenced 
this  week  by  the  surrenders  of  public  deposits;  it,  how- 
ever, reflected  in  firmer  rates  for  long-time  loans  the 
expected  prompt  response  by  the  banks  to  the  call 
for  the  remainder  of  such  deposits.  The  large  sub- 
scriptions on  Wednesday  for  5  millions  50-year  4% 
highway-improvement  bonds  offered  by  the  New 
York  State  Comptroller  had  little  effect  on  the  call  loan 
branch  of  the  market;  the  great  volume  of  over-sub- 
scriptions indicated  that  there  was  an  enormous  ac- 
cumulation of  funds  awaiting  employment  on  choice 
security.  One  notable  feature  of  this  week  was  the 
revival  of  the  demand,  which  recently  seemed  to  have 
subsided,  for  corporation  collateral  notes,  and  it  is 
reported  that  foreign  purchases  thereof  are  large,  espec- 
ially for  those  that  will  mature  in  November  and  later 
this  year.  The  securities,  other  than  Government 
bonds,  which  have  been  released  as  pledge  for  public 
deposits,  through  the  surrender  of  such  deposits,  are 
also  in  good  request,  as  likewise  is  high-grade  com- 
mercial paper,  which  is  freely  bought  by  New  England 
and  Western  institutions. 

Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  this  week  uniformly  each 
day  at  2%  and  at  1%%,  averaging  2%,  at  which  rate 
by  far  the  largest  amount  of  loaning  was  effected; 
banks  and  trust  companies  quoted  2%  as  the  mini- 
mum, though  some  balances  were  placed  by  the 
former  at  the  lower  rate.  Time  contracts  were  in  bet- 
ter request  for  the  longer  than  for  the  shorter  maturi- 
ties. The  latter  are  quoted,  on  good  mixed  Stock  Ex- 
change collateral,  at  3^@3%%  for  sixty  to  ninety 
days  and  3%@4%  for  four  months,  while  for  six 
months  4j4%  is  demanded  and  a  good  business  is 
reported.  Rates  for  commercial  paper  are  53^@6% 
for  sixty  to  ninety-day  endorsed  bills  receivable  and 
for  prime  four  to  six  months'  single  names. 


and  Frankfort  it  is  4%%.  According  to  our  special 
cable  from  London,  the  Bank  of  England  gained  £718,- 
309  bullion  during  the  week  and  held  £39,997,883  at 
the  close  of  the  week.  Our  correspondent  further  ad- 
vises us  that  the  gain  was  due  mainly  to  imports  from 
Egypt  and  purchases  of  bar  gold  in  the  open  market. 
The  details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows  Imports,  £998,000  (of  which  £397,000 
from  Egypt,  £40,000  from  Constantinople,  £11,000 
from  Panama,  £5,000  from  Paris,  £5,000  from  Aus- 
tralia and  £540,000  bar  gold  bought);  exports,  £330,- 
000  (wholly  to  South  America),  and  receipts  of  £50,- 
000  net  from  the  interior  of  Great  Britain. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  33/2%.  The  cable  reports  discounts  of 
sixty  to  ninety  day  bank  bills  in  London  2J^@3%. 
The  open  market  rate  at  Paris  is    2J^%   and  at   Berlin 


The  derangement  to  the  European  mail  service, 
there  being  no  fast  steamer  after  Tuesday  until  Satur- 
day, seemed  to  afford  opportunity  for  speculators  in 
foreign  exchange,  early  this  week,  to  operate  with 
some  assurance  of  success,  though  not  with  much  pro- 
fit. The  pendency  of  the  London  Stock  Exchange 
settlement  was  a  factor  favoring  such  speculation, 
owing  to  reports  of  some  nervousness  arising  from 
the  adjustment  of  large  differences  on  French  account. 
The  exchange  market  was  quite  inactive  on  Saturday 
of  last  week,  but  on  Monday  liberal  selling  of  sight  bills 
by  brokers  and  only  a  moderate  demand  for  remittance 
by  Tuesday's  mail  caused  a  sharp  fall,  which  affected 
the  whole  list  until  the  afternoon,  when  an  attempt  to 
cover  the  oversold  bills  brought  about  a  reaction  and 
the  market  closed  at  a  substantial  rally,  though  irregu- 
lar. The  tone  was  dull  on  Tuesday,  with  a  light  in- 
quiry for  remittance,  but  as  there  were  only  small 
offerings  of  bills,  rates  showed  some  improvement; 
cables  were  steady,  indicating  only  a  meagre  demand 
on  American  account  incident  to  the  London  settle- 
ment. The  movement  was  sluggish  on  Wednesday, 
and  rates  fell  off  in  the  absence  of  requirements  for 
the  next  day's  mail  by  the  French  steamer;  the  tone 
was  heavy  on  Thursday.  Among  the  features  other 
than  those  of  a  speculative  character,  one  was  some 
offering  of  bankers'  bills  which  were  reported  to  have 
been  drawn  against  corporation  collateral  notes  that 
have  been  placed  abroad,  and  also  such  drafts  against 
New  York  City  revenue  bonds.  It  was  expected  that 
successful  bidders  among  large  bankers  for  the  New 
York  State  issue  of  highway-improvement  bonds  would 
find  a  market  for  them  in  Europe,  thus  contributing 
to  later  offerings  of  exchange . 

On  Saturday  of  last  week  rates  for  exchange,  com- 
pared with  those  on  the  previous  day,  were  but  slightly 
changed,  long  falling  10  points  to  4  8345@4  8350  and 
cables  rising  5  points  to  4  8665@4  8670,  while  sight 
was  unaltered.  On  Monday  long  declined  10  points  to 
4  8335@4  8340,  short  20  points  to  4  8610@4  8620 
and  cables  20  points  to  4  8645@4  8650.  On  Tuesday 
long  rose  10  points  to  4  8345@4  8350,  short  15  points 
to  4  8625@4  8630  and  cables  5  points  to  4  8650@ 
4  8655.  On  Wednesday  rates  fell  5  points  all  around- 
long  to  4  8340@4  8345,  short  to  4  8620@4  8625  and 
cables  to  4  8645@4  8650.  On  Thursday  the  market 
was  heavy  with  long  5  points  lower  at  4  8335@4  8340, 
short  20  points  at  4  86@4  8605  and  cables  20  points 
at  4  8625@4  8635.  On  Friday  the  market  was  weak 
in  the  absence  of  demand  at  a  decline  of  15  points  for 
long,  of  20  for  short  and  of  25  for  cables. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers 
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Brown 

Brothers    1 

Kidder,  Pea- 
body  &  Co 1 

Bank  British 

North  America 1 

Bank  of 

Montreal 1 

Canadian  Bank 

of  Commerce 1 

Heldelbach,  Ickel-        J 

heimer  &  Co 1 

Lazard 

Freres i 

Merchants'  Bank 

of  Canada \ 


60  days 
Sight.  - 
60  days 
Sight. _ 
60  days 
Sight.. 
60  days 
Sight. . 
60  days 
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60  days 
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84 
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84 

87 
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84 

87 
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x' 

87 

84 

87 
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84 
87 
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87  yi 
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87 
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XT 
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XT 
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87 
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Fr).. 
Mch.  13 


84 
87 
84 

87 
84'  . 
XT',, 

■-(', 
XT', 
x4'  , 

-7'.. 

-1 
>*7 
84 
XT 
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The  market  closed  on  Friday  at  4  8320@4  8330 
for  long,  4  8580@4  8590  for  short  and  4  86@4  8610  for 
cables.  Commercial  on  banks  4  823^  @4  82%  and 
documents  for  payment  4  82V£@4  83.  Cotton  for 
payment  4  8234@4  82}  o.  cotton  for  acceptance4  82}^ 
@4  82%   and  grain  for  payment  4  82%@4  83. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  March  13  1908. 

Received  by 
.V.  Y.  Banks. 

Shipped  by 
.V.  Y .  Bunks. 

Net  Interior 
Movement. 

Currency --   ---   

<;old           

$8,361,000 
940,000 

$5,822,000 
400,000 

Gain    $2,539,000 

Cain          540,000 

Total  gold  and  legal  tenders 

$9,301,000 

$6,222,000 

<  ;:vin    $3,079,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  March  13  1908. 

Into 
Banks. 

Out  of 

Banks. 

Wi  /  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above . 
Sub-Treasury  operations 

$9,301,000 
30,101,000 

36,032,000 

Gain    $3,079,000 
Loss      5.931.000 

Total  gold  and  legal  tenders 

$39,402,000 

$42,254,000 

LOSS    $2,S52,000 

The  following  tablefindicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  Oj,- 


March  12  1908. 


March  14  1907 


Gold. 


Silver. 


Total. 


Gold. 


39 

110 

32 

115 

46 

15 

36 

7 

4 

3 

3 

1 


£ 

997.883! 
158,662; 
940,000: 
927,000! 
,521,000| 
.735,000; 
,633,0001 
,692.600] 
,142,000' 
,903,000: 
,335.000 

466,000, 


36.014.950, 

13,651,000 

6,326,000 

12,640,000 

25,984,000 

4,600,000 

4,389,300 

2,071,000 


883  35 
612104 
000    31 

000  119 

0001  46 
000J  15 
000    32 


England 

France  _ 
•Germany  a 
Russia  d 
Aus.-Hunb 
Spain 
Italy - 
Neth'lands 
Nat.Belg.a 
Sweden  _- 
Switz'land 
Norway  .  - 

Total  week  418.451, 145!l05,676,250|524. 127,3951401,330.873 
Prev.  week!416.371.129|105.026.474i521.397.603i402,276,304 


£ 
39,997, 
146,173, 
46,591, 
122,253, 
59,161, 
41,719, 
41,233, 
12.081 
6.213 
3,903 
3,335 
1.466 


900! 
000! 
000 
000: 
000 


£ 

983,716 
551,157 
832,000 
,084,000 
357,000 
423,000 
,358,000 
,264,000 
,362,000 
,106,000 
390,000 
,620,000 


Silver. 


Total . 


39.236,743 

12,500,000 

5,409,000 

12,301,000 

24,723.000 

4,943,600 

5,712.400 

1,681,000 


106,506,743 
106,563,446 


35 

143 

44 

124 

58 

40 

37 

10 

5 

4 

1 

1 


£ 

983,716 
.787,900 
332,000 
,493.000 
658,000 
,146,000 
,301,600 
,976,400 
,043,000 
,106,000 
,390,000 
,620,000 


507,837,616 
508,839.750 


a  The  division  (between  gold  and  silver,)  given  in  our  table  01  coin  ami  bunion 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  Is  made  from  the  best  estimate 
we  are  able  to  obtain;  In  neither  case  Is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver;  but  we  believe  the  division  we  make  Is  a  close  approximation. 

b  The  Austro-Hungarlan  Bank  Statement  is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  London.  In 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is.  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement,  is  about 
one-quarter  of  the  total. 


EUROPE   AND   THE   WORLD'S   MONEY 
MARKETS. 

The  developments  of  the  past  ten  weeks  on  the 
money  markets  of  the  world  have  been  of  a  nature 
to  indicate  some  differences  in  the  existing  situation 
from  what  was  expected  a  few  months  ago.  Writing 
on  January  18,  when  some  doubt  appeared  to  exist  as 
to  whether  the  bank  rates  at  important  European 
centers  would  fall  to  a  normal  level,  we  pointed  out 
that  such  a  downward  reaction  in  the  immediate 
sequel  to  a  panic  strain  on  resources  had  always 
occurred  at  a  juncture  of  this  sort.  The  course  of 
events  since  that  time  has  been  in  accordance  with 
precedent.  To-day  the  Bank  of  England  rate  stands 
at  ?>Y2  per  cent  as  against  7  per  cent  at  the  opening 
of  the  year,  the  present  rate  being  in  fact  the  lowest 
reached  at  this  time  of  year  since  1905.     The  Bank 


of  Germany's  reduction  of  its  rate  last  week  brought 
it  to  bl/2  per  cent,  against  l]/2  at  the  opening  of  the 
year,  and  this  is  a  matter  of  particular  interest,  be- 
cause the  general  feeling  of  the  financial  community 
was  that  the  tension  on  capital  would  last  longer  at 
Berlin  than  at  any  other  European  center. 

When  one  looks  more  closely  at  these  foreign  bank 
returns,  be  will  observe  that  the  increase  in  cash 
holdings  has  been  abnormally  large  during  the  period. 
A  statement  published  by  the  Bank  of  Germany  a 
couple  of  weeks  ago  showed  $70,000,000  more  in 
cash  reserve  than  was  held  at  the  opening  of  the  year. 
Since  January  1  the  Bank  of  England's  gold  hold- 
ings have  increased  $37,000,000;  in  the  same  period 
a  year  ago  the  increase  was  only  $28,000,000.  The 
English  Bank's  gold  holdings,  by  last  Thursday's 
statement,  were  actually  the  largest  on  record  for 
the  second  week  in  March.  Furthermore,  its  ratio 
of  reserve  to  liabilities,  which  was  reported  on  Thurs- 
day at  fifty  per  cent,  as  against  the  traditional  forty 
per  cent  minimum,  is  the  largest  for  the  period  since 
1905,  and  is  substantially  higher  than  in  any  other 
year  of  the  past  decade  excepting  1901,  when,  it 
will  be  recalled,  stagnation  and  financial  liquidation 
of  the  Boer  War  was  increasing  the  supply  of  idle 
money  at  the  European  centers. 

If  it  is  asked,  what  is  the  specific  cause  of  the 
sudden  accumulation  of  gold  in  the  European  banks 
at  the  present  time,  a  condition  not  wholly  unlike 
that  of  1901  will  be  assigned  as  at  least  a  partial  cause. 
The  shock  which  culminated  in  the  American  panic 
of  October,  and  in  the  lesser  panics  at  such  points 
as  Amsterdam,  Denmark,  Egypt,  Chili,  Hamburg 
and  Genoa,  has  necessarily  had  far-reaching  effects 
on  the  world's  trade.  Something  of  industrial  re- 
action has  made  its  appearance  at  all  the  great  centers . 
In  England,  attention  is  called  to  the  substantial 
decrease  in  railroad  earnings  since  the  opening  of 
the  year,  to  the  eight  per  cent  shrinkage  in  exchanges 
at  the  London  Bankers'  Clearing  House,  and  to  the 
very  considerable  decrease  in  the  aggregate  foreign 
trade  of  important  European  nations.  We  in  this 
country  have  in  the  past  had  abundant  illustration, 
notably  during  the  recent  trade  reaction  of  1904, 
as  to  what  the  effect  of  such  a  slackening  in  trade 
will  be  on  the  distribution  of  the  circulating  medium. 
When  business  activity  is  at  its  maximum,  exception- 
ally large  amounts  of  actual  currency  are  kept  in 
hand-to-hand  circulation,  in  the  tills  of  merchants, 
or  in  quarters  where  manufacturers  can  utilize  it 
for  their  large  weekly  or  monthly  pay-rolls;  alter 
the  situation  through  a  distinct  diminution  of  trade 
activity,  and  a  mass  of  idle  currency  instantly  flows 
back  into  the  reserve  depositories,  accumulating  in 
the  rapid  transfer  mechanism  of  the  present  day 
very  soon  in  the  central  banks  of  the  large  financial 
cities . 

This  tendency  alone  would  explain  much  of  the 
increase  in  foreign  bank  reserves  which  we  have 
pointed  out.  Another  influence,  however,  which 
is  by  no  means  to  lie  ignored  is  the  continuance  of 
the  large  gold  output  from  the  mines  which  chiefly 
supply  the  European  markets.  Notwithstanding  a 
moderate  decrease  in  the  Transvaal  gold  output  of 
last  month  as  compared  with  January,  the  officially 
reported  product  ran  $1,000,000  ahead  of  February 
1907.     The  world's  gold  output  in  1907,  as  we  showed 
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in  our  recent  review,  did  indeed  indicate  that  the 
rapid  advance  of  recent  years  had  been  checked. 
But  it  cannot  as  yet  be  said  that  the  inflow  of  the 
precious  metal  into  the  world's  markets  is  appre- 
ciably less  than  it  was  a  year  ago,  at  which  time  it 
far  surpassed  all  records  in  history. 

Whatever  importance  may  be  placed  in  this  phase 
of  the  situation,  the  effect  of  the  general  strengthen- 
ing of  foreign  bank  reserves  may  have  some  interesting 
bearing  on  the  general  situation.  In  the  first  place, 
rapidly  expanding  reserves  of  gold  at  the  European 
banks,  along  with  slackening  foreign  trade  and  a  con- 
tinued decline  in  the  money  rates  on  those  markets, 
would  operate  against  the  tendency,  which  lately 
seemed  particularly  strong,  for  export  of  gold  in 
great  quantities  from  this  country.  It  has  been  the 
habit  of  the  market,  since  our  import  of  $100,000,000 
gold  from  abroad  during  the  strain  of  panic,  to  argue 
that  in  the  natural  order  of  events  this  gold  would  be 
re-shipped  to  the  foreign  markets.  Such  a  move- 
ment would  not  be  at  all  illogical,  particularly  in  view 
of  the  recent  Government  report  showing  that  in  the 
face  of  a  25%  decrease  in  business  activity,  as  indi- 
cated by  American  Clearing  House  exchanges,  the 
country's  entire  circulating  medium  outside  of  the 
Treasury  is  $200,000,000  greater  than  it  was  a  year 
ago. 

■  Nevertheless,  the  volume  of  such  a  return  move- 
ment must  bear  some  relation  to  the  need  for  gold 
on  the  foreign  markets,  and,  to  the  extent  that  gold 
is  already  piling  into  the  European  banks  from  other 
sources,  such  requirements  will  certainly  be  less 
urgent  than  they  have  been  on  other  occasions.  The 
natural  comparison  has  been  with  the  year  after  the 
panic  of  1893,  when  export  of  $80,000,000  gold  to 
Europe — mostly  procured  from  a  falling  Govern- 
ment reserve  through  presentation  of  legal-tender 
notes  for  redemption — became  a  seriously  unsettling 
factor  in  the  year's  finances.  Quite  aside,  however, 
from  the  circumstances  which  we  have  already  no- 
ticed on  the  European  markets,  the  situation  in  this 
country  bears  the  slightest  possible  resemblance  to 
that  which  existed  in  1894.  Foreign  capital,  which 
at  that  time  was  invested,  in  our  securities  in  enormous 
quantities,  was  withdrawn  by  its  owners  at  an  alarming 
rate  throughout  the  year,  the  successive  and  very 
formidable  railway  insolvencies  stimulating  the  move- 
ment. The  prospect,  which  then  seemed  very  near 
at  hand,  of  a  break-down  of  the  Treasury's  gold 
reserve  and  a  relapse  to  depreciated  currency,  nat- 
urally increased  this  outward  movement  of  capital. 
Whatever  else  is  happening  to-day,  that  situation 
does  not  appear  to  be  before  us. 

It  is  not  easy  to  say  off-hand  precisely  what  would 
be  the  result  of  a  continuous  strengthening  of  the 
bank  position  at  home  and  abroad.  That  it  will 
make  for  easy  money  goes  without  saying.  That  it 
will  immediately  stimulate  trade  activity  and  specu- 
lation cannot  be  so  easily  taken  for  granted.  The  ex- 
periences of  the  past  year  have  taught  this  market,  at 
any  rate,  that  something  more  than  large  gold  pro- 
duction and  abundant  bank  reserves  is  needed  for  a 
basis  of  such  a  movement.  Accumulation  of  free  and 
available  capital,  and  confidence  in  its  employment, 
are  two  prerequisites  which  do  not  necessarily  follow 
even  an  exhibition  of  abundant  reserves  in  excess  of 
legal    requirements.  


WHERE    GOVERNOR    HUGHES    STANDS 
REGARDING  RAILROAD  REGULATION. 

On  Friday  night  of  last  week  Governor  Hughes  de- 
livered an  address  at  the  Hotel  Astor  at  the  annual 
dinner  of  the  Traffic  Club  of  New  York.  In  this 
speech  Mr.  Hughes  devoted  himself  chiefly  to  a  dis- 
cussion of  the  subject  of  Railroad  Regulation.  The 
present  week  he  also  delivered  a  series  of  addresses 
in  Boston  in  which  he  incidentally  referred  to"  the 
same  matter.  As  Mr.  Hughes  is  a  candidate  for  the 
Presidential  nomination  of  the  dominant  political 
party,  great  interest  naturally  attaches  to  his  views 
on  the  subject  referred  to,  and  which  will  probably  be 
the  burning  issue  of  the  campaign.  The  great  need  of 
the  hour  is  conservatism  in  the  matter  of  the  treat- 
ment of  the  railroads — undoubtedly  the  largest  single 
industry  in  the  country,  and  which  now,  also,  is  suf- 
fering beyond  all  others — and  any  candidate  who  fills 
the  requirements  in  that  respect  can  count  with  the 
utmost  confidence  upon  the  support  of  the  business 
classes. 

The  address  before  the  Traffic  Club  will  serve  to  dis- 
pel any  illusions  that  may  have  existed  that  Mr. 
Hughes  had  modified  or  was  ready  to  modify  his  views 
— that  now  he  might  be  counseling  moderation  in  the 
treatment  of  the  roads.  On  the  contrary,  he  seems 
to  be  as  emphatic  and  insistent  as  President  Roosevelt 
himself  in  urging  regulation  of  the  most  comprehen- 
sive and  all-pervading  sort — regulation  delegating  the 
details  and  administrative  management  of  the  roads 
in  large  part  to  the  care  of  the  Government,  without, 
however,  having  the  latter  assume  ownership  of  the 
properties  or  take  upon  itself  responsibility  for  their 
finances.  In  other  words,  shareholders  are  to  bear 
the  losses  and  to  remain  the  nominal  owners,  but  to  be 
deprived  in  great  measure  of  the  direction  of  the  roads, 
the  Government  taking  upon  itself  this  last  function 
through  regulati vejboards ,  clothed  with  power  over  both 
receipts  and  expenditures,  inasmuch  as  they  will  at 
once  have  authority  to  fix  rates  and  charges  and  to 
make  orders  of  all  kinds  involving  the  expenditure  of 
money.  That  is  the  policy  which  has  brought  the  rail- 
roads and  all  industrial  interests  to  their  present  pass, 
and  its  continuance  could  not  fail  to  render  the  future 
even  less  inviting  than  the  present. 

There  are  a  number  of  apparently  very  assuring 
phrases  and  statements  in  Mr.  Hughes's  remarks. 
These  have  been  given  great  prominence  in  the  news- 
papers. No  one  will  wonder  at  that,  for  the  whole 
public  is  looking  anxiously  for  some  prominent  can- 
didate to  rise  up  and  vigorously  combat  the  present 
destructive  policy.  In  this  frame  of  mind  it  is  willing 
on  almost  any  pretext  to  declare  loyalty  and  allegiance 
to  any  one  who  promises  to  lead  in  such  a  fight,  even 
without  definite  assurance  that  its  fealty  is  not  mis- 
placed. But  the  words  uttered  by  Mr.  Hughes,  which 
appear  to  be  so  full  of  encouragement,  can  not  be 
taken  apart  from  the  context.  For  Mr.  Hughes  re- 
sembles Mr.  Roosevelt  in  the  facility  and  readiness 
with  which  he  indulges  in  the  use  of  sentences  and 
expressions  tending  to  disarm  criticism  by  reason  of 
the  fair  spirit  they  seem  to  breathe.  Many  of  Mr. 
Roosevelt's  sayings  stand  as  models  in  that  respect, 
and  Mr.  Hughes  is  no  mean  pupil  in  the  same  school. 
We  do  not  question  the  sincerity  of  either.  The  im- 
portant thing  after  all,  however,  is  what  policies  and 
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■course  of  action  these  statements  are  meant  to  support. 
Judged  from  that  standpoint,  the  position  of  our  Gov- 
ernor seems  to  be  no  different  from  that  of  the  Presi- 
dent, since  in  all  essential  respects  they  are  both  ad- 
vocating the  same  things.  Speaking  to  the  traffic  men, 
Mr.  Hughes  said  "You  are  subject  to  public  regula- 
tion because  the  people  have  made  up  their  minds  that 
there  shall  be  regulation  of  railroads — complete  and 
.adequate  regulation."  "It  is  idle  to  protest  against  it." 
He  refers  to  what  he  is  pleased  to  term  "the  capitalization 
of  hope,"  and  says  that  "What  is  desired  is  that  securities 
should  represent  value,  should  be  fairly  issued." 

But  "hope"  is  what  has  given  this  country  its  im- 
mense railroad  system  with  all  the  benefits  accruing 
from  the  same.  In  any  new  railroad  project  through 
undeveloped  parts  of  the  country  (and  hardly  any  part 
is  fully  developed  as  yet),  a  portion  of  the  capitaliza- 
tion necessarily  represents  "the  capitalization  of  hope." 
The  promoters  issue  capital  in  excess  of  the  cost  of 
the  work  in  the  hope  and  expectation  that ,  with  the 
building  up  of  the  adjacent  territory,  which  is  sure  to 
follow  the  creation  of  railroad  facilities,  the  enterprise 
will  be  able  to  earn  a  return  on  such  excess  capital. 
If  the  expectation  is  realized,  the  securities  appreciate 
in  value  and  the  promoter  gets  compensation  for  the 
risks  he  has  assumed.  On  the  other  hand,  if  the  ex- 
pectation is  disappointed,  the  price  of  the  securities 
fails  to  respond  and  he  has  to  bear  the  resulting  loss. 
For,  contrary  to  the  belief  in  many  quarters,  it  is  im_ 
possible  to  manipulate  the  security  markets  in  such  a 
way  as  to  give  a  level  of  values  for  any  considerable 
length  of  time  above  the  intrinsic  worth  of  the  properties . 

Nor  is  any  harm  done  by  the  issue  of  securities  in 
excess  of  the  cost  value  of  the  work.  As  far  as  the 
investor  is  concerned,  the  Stock  Exchange  quickly 
puts  its  proper  estimate  upon  the  intrinsic  value  of  any 
securities  issued,  and  as  far  as  the  shippers  and  patrons 
of  the  road  are  concerned,  it  is  a  well-established  fact 
that  there  is  not  the  remotest  connection  between 
capitalization  and  rates  and  charges.  Furthermore, 
State  railroad  commissions  or  other  governmental 
agencies  are  sure  to  see  to  it  that  rates  are  not  too  high. 
If,  now,  the  old-time  policy,  under  which  so  much 
progress  has  been  made,  is  to  be  changed — and  it  must 
be  admitted  that  the  trend  of  legislative  and  govern- 
mental action  is  in  the  direction  of  limiting  the  issue 
of  securities  to  the  cost  value  of  the  work — railroad 
extension  and  railroad  development  are  sure  to  be 
seriously  crippled,  in  some  directions  perhaps  entirely 
checked.  For  neither  capitalists  nor  investors  will 
put  their  money  at  stake  if  they  are  not  to  have  pro- 
tection and  fair  treatment  and  also  adequate  compen- 
sation for  the  risks  assumed. 

Mr.  Hughes  argues  in  favor  of  sane  regulation  and 
then  shows  what  sort  of  regulation  in  his  estimation 
would  measure  up  to  that  requirement.  Here  is  what 
he  says  on  this  point 

It  was  with  that  spirit  and  intent  that  the  Public 
Utilities  Bill  was  enacted  last  year.  It  was  with  the 
desire  to  make  such  a  provision  in  this  State  that  the 
Public  Service  Commission  was  organized,  and  under 
its  provisions  matters  relating  to  the  issue  of  securities, 
matters  relating  to  rates,  matters  relating  to  service, 
matters  relating  to  any  of  these  questions  as  to  which 
grievances  may  be  alleged,  may  be  taken  before  a 
body  that  has  no  object  but  to  ascertain  the  truth, 
and,  with  a  fair  hearing  on  both  sides,  may  be  adjusted; 
and  I  believe  in  that  policy,  both  with  reference  to 


the  Inter-State  Commerce  Commission  and  with  ref- 
erence to  the  Public  Service  Commission.  It  is  a 
great  mistake  to  oppose  it: 

Thus  Mr.  Hughes  comes  back  to  his  plan  of  a  Public 
Service  Commission,  a  body  which,  though  having  an 
official  life  of  only  eight  months, is  already  thoroughly 
discredited .  He  would  delegate  to  the  Inter-State  Com- 
merce Commission  the  functions  now  possessed  by  the 
Public  Utilities  Commission — that  is,  give  it  a  power 
over  "matters  relating  to  the  issue  of  securities, 
matters  relating  to  rates,  matters  relating  to  service, 
matters  relating  to"  anything  else.  The  "New  York 
Press,"  an  ardent  advocate  of  Mr.  Hughes  for  the 
Presidential  nomination,  in  expressing  approval  of 
the  scheme,  sums  up  its  real  scope  and  meaning  in 
these  words:  "This  would  be  doing  for  the  Federal 
Government"  what  "the  Legislature  has  done  for  the 
State  of  New  York  in  relinquishing  to  the  Public 
Service  Commissions  complete  and  exclusive  sovereignty 
over  all  questions  of  transportation — from  the  putting 
in  of  a  door  in  a  street  car  up  through  the  whole  busi- 
ness to  the  issue  of  $100,000,000  of  stock  in  a  railroad 
corporation."  In  one  of  his  speeches  at  Boston  this 
week  Mr.  Hughes  declared  against  "  arbitrary  govern- 
mental interference"  with  any  business  "to  prevent  its 
growth."  But  how  can  the  foregoing  scheme  be 
termed  anything  but  "arbitary"  and  how  can  its  effect 
be  other  than  to  check  growth?" 

We  cannot  see  that  what  Mr.  Hughes  is  advocating 
is  any  different  from  what  Mr.  Roosevelt  is  so  urgently 
insisting  on,  except  that  Mr.  Hughes  would  make 
the  National  Government  body  even  more 
meddlesome  than  it  is  at  present — would  have 
it  assume  supervision  of  all  the  details  and  minu- 
tiae of  railroad  affairs.  The  shareholders  would  be 
in  effect  divested  of  all  control  of  the  properties  in 
which  they  had  their  money  invested.  It  is  because 
the  trend  of  governmental  action  has  been  so  strongly 
in  this  direction  that  railroad  securities  have  suffered 
such  tremendous  shrinkage  in  values  and  that  capital 
and  investors  are  fleeing  from  the  railroad  field,  with 
the  result  that  all  our  industries  are  completely  pros- 
trated and  that  all  enterprise  is  halted.  We  fail  to 
discern  any  hope  of  a  revival  in  suggestions  that  this 
policy,  so  detrimental  and  destructive  in  its  opera- 
tion thus  far,  is  to  be  continued.  Nor  can  we  regard 
such  recommendations  as  "conservative"  or  as  evi- 
dencing moderation  and  self-restraint. 

As  for  Mr.  Hughes's  statement  contained  in  the 
above-quoted  paragraph,  that  a  political  body  like  the 
Public  Service  Commission  "has  no  object  but  to  ascer- 
tain the  truth,"  it  is  only  necessary  to  say  that  it  has 
one  other  and  a  paramount  object,  and  that  is  to  pre- 
serve its  official  life.  For  this  reason  its  members, 
however  high-minded  they  may  be,  cannot  be  indiffer- 
ent to  public  clamor.  If  they  fail  to  heed  the  demands 
made  upon  them,  however  unreasonable,  they  are  in 
danger  of  being  legislated  out  of  existence.  A  few 
years  ago  a  State  Gas  Commission  was  created  in  New 
York  for  the  ostensible  purpose  of  dealing  fairly  in 
the  matter  of  fixing  the  price  of  gas,  but  really  for  the 
purpose  of  reducing  said  price.  When  the  next 
Legislature  met  and  it  was  found  that  this  Commission 
had  not  lived  up  to  expectations,  and  had  failed  to  cut 
the  price  of  gas,  a  resolution  was  promptly  introduced 
providing  for  the  abolition  of  the  Commission.  Its 
life  thus  threatened,  it  at  once  proceeded  to  issue  an 
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order  reducing  the  price  (in  this  city)  to  eighty  cents. 
The  Legislature,  still  afraid  of  being  balked  in  its 
endeavors,  then  made  matters  doubly  sure  by  reducing 
the  pi  ice  to  the  same  figure  by  legislative  enactment. 
Even  at  the  present  time  our  legislators  at  Albany  are 
seeking  to  force  the  hand  of  the  Public  Service  Com- 
mission of  this  District  with  reference  to  the  establish- 
ment of  a  five-cent  fare  to  Coney  Island. 

There  is  another  particular  in  which  Mr.  Hughes  is 
like  Mr.  Roosevelt  in  his  actions  and  opinions.     He  is 
apparently  entirely  oblivious  of  the  harm  which  has 
resulted  to  railroad  interests  from  the  political  assaults 
upon  the  same  and  the  carrying  of  governmental  regu- 
lation beyond  a  point  where  the  capital  invested  in  the 
same  could  feel  sure  of  full  and  adequate. protection. 
After  reading  his  address  one  cannot  avoid  the  con- 
clusion that  Mr.  Hughes  imagines  the  tremendous  losses 
in  income  which  the  roads  are  experiencing,  and  the 
unparalleled    prostration    of    all    our    industries,    are 
mere  passing  phenomena — that  all  that  is  necessary 
to  do  is  to  resolve  to  go  ahead  and  an  immediate  re- 
turn of  prosperity  will  follow.     Two  weeks   ago  we 
quoted  the  remarks  of  Mr.  Roosevelt  in  addressing  at 
the  White  House  the  delegates  of  the  National  Educa- 
tion   Society    to    the    following    effect:     "Seriously, 
friends,  it  is  idle  for  any  man  to  talk  of  despairing  of 
the  future  of  the  country  or  feeling  unduly  alarmed 
about  it."     In  almost  identical  language  Mr.  Hughes, 
in  concluding  his  address  last  week  Friday,  spoke  in 
the  same  confident  way.     Here  is  what  he  said,  accord- 
ing to  the  account  of  the  speech  printed  in  the  "Press:" 
"My  friends,  we  shall  soon  emerge  from  the  tem- 
porary   difficulties    under    which    we    have    labored. 
You  cannot  stop  this  country.     There  is  nothing  in- 
trinsically the  matter  with  this  country.     It  is  full  of 
men  with  activity  and  push.     On  every  hand  you  meet 
those  that  are  simply  crying  for  opportunity;  the  work- 
ing man  wants  work;  employers  want  to  give  him  a 
chance  to  work.     All  we  want  to  do  is  to  believe  in 
ourselves  and  recognize  the  facts." 

We  wish  we  could  take  the  same  philosophical  view 
of  things.     We  wish  we  could  persuade  the  investor 
and  the  capitalist  To  disregard  the  fact  that  the  securi- 
ties they  hold  have  a  market  value  only  one-half  or 
one-quarter  or  one-tenth  what  they  had  before  the 
crusade  against  the  railroads  was  begun.     We  wish 
we  could  make  them  act  and  think  as  if  nothing  had 
happened — as  if  bonds   and  stocks   were  worth  just 
as  much  as  before,  as  if  railroad  receiverships  and  ina- 
bility   to    meet     obligations    were    not    a    crushing 
reality,  as  if  railroad  revenues  and  railroad  credit  were 
as  large  and  as  good  as  before.     We  very  much  fear, 
however,  that  those  thus  shorn  of  their  possessions 
will   not   come  meekly  to  the  slaughter  again,   with 
more  money  to  carry  on  the  development  and  exten- 
sion work,  the  continuance  of  which  alone  can  insure 
the   future   welfare    and    prosperity   of   the    country. 
They  will  want  some  guaranty  against  similar  1  reat- 
ment  hereafter  should  they  put  their  savings  or  accu- 
mulations once  more  at  risk.     We  think  it  a  pity  that 
a   man   like   Governor   Hughes,    temperamentally   so 
different  from  Mr.  Roosevelt,  should  fail  to  recognize 
this  fact  or  should  seek  to  obscure  it,  and  should  be 
willing  to  trail  behind  Mr.  Roosevelt,  hoping  to  gain 
political  preferment  in  that  way.     Unfortunately,  too, 
practically  all  the  other  prominent  political  leaders, 
whatever  their  party  affiliations,  seem  to  be  bedeviled 
in  the  same  way. 


THE  FOWLER  CURRENCY  BILL. 

We  have  refrained  heretofore  from  an  analysis  of 
the  bill  introduced  in  the  House  of  Representatives 
by  Congressman  Fowler  because  it  seemed  to  us  that 
the  measure  was  so  radical  and  so  revolutionary  in 
the  changes  which  it  proposes  to  make  in  our  existing 
currency  system  that  there  was  little  chance  of  its 
finding  acceptance  at  the  hands  of  our  National  Legis- 
lative body,  so  many  of  whose  members  are  wedded 
to  the  present  system.  Notwithstanding  the  develop- 
ment of  recent  weeks,  apparently  favorable  to  the 
prospects  of  the  measure,  we  are  still  of  the  same  opin- 
ion. As,  however,  considerable  attention  is  now  be- 
ing directed  to  the  scheme,  it  will  be  useful  to  furnish 
an  outline  of  the  same  and  discuss  the  bearing  and 
application  of  some  of  its  provisions. 

The  aim  of  the  author  of  the  measure  is  an  excellent- 
one,  and  the  proposed  law  embodies  many  good  fea- 
tures. In  the  first  place,  Mr.  Fowler  undertakes  to 
wipe  out  the  bond-collateral  element  in  bank  note 
circulation,  for  which  there  never  was  any  decent  ex- 
cuse except  the  necessity  which  arose,  when  the  coun- 
try was  in  dire  extremities  during  the  Civil  War,  of 
providing  a  market  for  the  obligations  of  the  Govern- 
ment. That  feature,  grafted  upon  our  bank  note 
issues  at  a  critical  period  in  the  country's  history,  it 
has  never  been  possible  to  get  Congress  to  eliminate 
since  then.  In  any  sound  currency  system  the  note 
issues  must  rest  upon  mercantile  assets — upon  goods 
and  products  in  course  of  conversion,  or  passing 
from  producer  to  consumer,  the  notes  being  emitted 
to  facilitate  the  process  of  conversion  and  re- 
turning to  the  issuer  when  they  have  served  that  pur- 
pose. 

A  second  good  point  in  the  Fowler  Bill  is  that  it 
seeks  to  make  provision  for  the  ultimate  retirement 
of  the  existing  $346,681,016  of  legal-tender  notes. 
These,  also,  are  a  product  of  war  times,  and  should  not 
be  allowed  to  remain  a  fixture.  Section  35  of  the  bill 
provides  that,  whenever  the  accumulations  or  accre- 
tions of  the  Guaranty  Fund  (the  nature  of  which  we 
shall  presently  explain)  shall  reach  $25,000,000, 
after  the  payment  of  all  expenses  and  losses,  the 
excess  above  that  sum  shall  on  each  Jan.  1  and  July  1 
be  used  to  cancel  the  legal-tender  notes.  Mr.  Fowler 
also  seeks  to  provide,  what  is  entirely  lacking  in  the 
existing  bank  note  system,  a  series  of  redemption 
agencies  for  the  retirement  and  redemption  of  the 
notes.  The  Comptroller  of  the  Currency  immediately 
upon  the  passage  of  the  bill  is  to  designate  cities  for 
the  location  of  bank  note  redemption  agencies,  not 
exceeding  twenty  in  number.  Furthermore,  these 
redemption  districts  are  to  be  under  the  control 
of  a  board  of  managers  selected  by  the  banks  them- 
selves. 

All  the  national  banks  of  each  bank  note  redemption 
district  must  organize  themselves  into  an  association 
to  be  known  by  the  number  assigned  to  the  district, 
and  must  elect  a  board  of  managers  consisting  of  eight 
members.  Each  board  in  turn  is  to  select  a  ninth 
member,  who  is  thereupon  to  become  a  Deputy  Comp- 
troller of  the  Currency  and  give  his  entire  time  to  the 
bank  note  redemption  district,  receiving  as  compen- 
sation for  his  services  a  salary  of  $6,000  a  year,  and 
in  certain  contingencies  a  larger  sum.  Each  board 
of  managers  is  to  "have  entire  and  sole  charge  of  the 
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organization  and  conduct  of  its  bank  note  redemption 
agency,  arid  shall  select  and  direct  such  a  number  of 
bank  examiners  as  the  board  may  from  time  to  time 
deem  requisite  for  the  proper  supervision  of  the  na- 
tional banks  within  its  redemption  district;  and  there- 
after all  bank  examinations  under  the  direction  of 
the  Comptroller  of  the  Currency  shall  cease,  except 
when,  in  his  judgment,  the  public  interests  demand  a 
special  examination,  which  shall  be  conducted  under 
his  direction." 

Finally,  the  Government  is  to  be  eliminated  as  a 
disturbing  force  in  the  money  market.  We  need 
hardly  urge  how  very  desirable  such  an  accomplish- 
ment would  be.  By  Section  33  it  is  provided  that 
from  and  after  the  date  that  the  Guaranty  Fund  shall 
amount  to  the  sum  of  $25,000,000,  the  Secretary  of 
the  Treasury  shall  deposit  from  day  to  day  all 
Government  receipts,  from  whatever  source  received, 
in  such  national  banks  as  he  may  select. 

But  while  we  heartily  agree  with  Mr.  Fowler's  aims 
and  purposes,  it  strikes  us  that  the  means  he  has  chosen 
to  attain  his  ends  are  not  altogether  fortunate.  It 
seems  to  us  that  Mr.  Fowler  starts  wrong.  While 
eliminating  the  provision  of  Government-bond  collat- 
eral for  bank  notes,  he  provides — doubtless  a  concesison 
to  a  supposed  public  sentiment  with  regard  to  bank 
notes — for  a  Guaranty  Fund  for  the  protection  of  the 
notes.  The  whole  superstructure  of  the  bill  rests  upon 
this  Guaranty  Fund,  and,  as  devised,  it  appears  to  be 
an  objectionable  feature  in  the  scheme.  For  this  Guar- 
anty Fund  is  to  be  used  not  only  for  the  protection  of 
the  notes,  but  also  to  guarantee  the  deposits.  Obvious- 
ly, guaranteeing  the  deposits  is  a  very  much  bigger  job 
than  guaranteeing  the  notes  alone.  The  volume  of  out- 
standing notes  is  $632,458,712,  but  the  aggregate  of  the 
deposits  at  the  December  call  was  $5,800,644,223. 
In  Section  17  it  is  provided  that  the  purpose  of  the 
Guaranty  Fund  is  to  be  as  follows;  "To  guarantee  the 
payment  of  all  individual  deposits,  all  bank  notes,  all 
bank  deposits  and  all  Government  deposits,  without 
discrimination  or  preference,  and  to  pay  all  the  expenses 
incurred  in  any  way,"  &c.  It  should  be  distinctly  un- 
derstood that  the  Government  does  not  undertake  to 
insure  the  deposits,  or  assume  responsibility  for 
them  in  any  way.  The  only  guaranty  is  in  the 
Guaranty  Fund,  and  this  the  banks  themselves  are  to 
provide. 

To  our  mind  any  kind  of  guaranty  for  the  deposits 
is  wrong.  Its  tendency  would  be  to  lessen  the  in- 
ducement to  efficient,  careful  and  conservative 
management  over  imprudent,  slovenly  and  hazard- 
ous management.  In  the  estimation  of  depositors, 
the  good  bank  would  have  no  advantage  over  the 
poor  bank.  All  would  stand  on  a  common  level. 
Even  capital  and  surplus  would  count  for  little. 
On  the  contrary,  with  all  deposits  guaranteed,  there 
would  be  slight  inducement  to  offer  a  large  capital 
to  attract  deposits,  or  to  accumulate  a  large  surplus 
for  such  purpose.  The  ordinary  depositor  would  no 
longer  be  put  on  inquiry  with  reference  to  the  charac- 
ter of  the  management  or  the  standing  of  the  institu- 
tion, since,  with  his  deposits  protected,  or  apparently 
protected,  he  would  feel  that  he  had  small  cause  for  un- 
easiness in  any  event.  Thus,  the  bad  bank  would 
flourish  with  the  good  bank  until  failure  overtook  the 
scheme,  and  it  was  shown  by  experience  that  the 
plan   was    Utopian    and   visionary.     We    know   it   is 


urged  that  as  all  banks  are  to  share  in  the  burdera 
of  losses,  this  will  ensure  increased  watchfulness  on  the- 
part  of  the  soundly  managed  institutions,  and  hence 
that  the  likelihood  of  failures  will  be  diminished  rather 
than  increased.  But  failures  are  more  often  caused 
by  bad  banking  practices  than  by  illegal  practices. 
Have  not  our  clearing-house  associations  just  as  good 
means  for  discovering  such  practices  as  the  boards. 
of  managers  of  the  redemption  districts  will  possess? 
Nevertheless,  it  is  not  always  possible  to  prevent  such 
practices,  as  witness  the  recent  experiences  here  in; 
New  York  in  connection  with  the  Morse-Thomas' 
doings.  It  is  also  to  be  remembered  that  the 
most  ceaseless  vigilance  cannot  guard  against  the 
display  of  poor  judgment  on  the  part  of  the  poorly 
managed  banks  or  their  proneness  to  make  imprudent 
loans . 

Under  Mr.  Fowler's  bill,  therefore,  the  good  bank 
would  inevitably  have  to  bear  the  losses  and  meet  the 
deficiencies  of  the  poor  bank.  For  by  Section  23  it  is 
provided  "that  whenever  any  bank  failure  occurs  after 
Jan.  1  1909,  one-fourth  of  the  loss  resulting  therefrom 
shall  be  borne  by  the  banks  of  the  bank  note  redemp- 
tion district  to  which  the  bank  failing  belongs  ,pro  rata 
or  according  to  their  respective  deposits  and  note 
issues,  the  same  being  deducted  from  the  interest 
due  such  banks  upon  their  deposits  in  the 
Guaranty  Fund,  and  the  balance,  or  three-fourths  of 
the  loss,  shall  be  borne  by  the  general  or  common 
Guaranty  Fund." 

It  seems  to  be  thought  that  the  existence  of  this 
Guaranty  Fund  would  put  an  end  to  runs  on  the  banks. 
On  the  contrary,  in  a  time  of  panic  like  that  of  last 
autumn,  should  a  couple  of  dozen  medium-sized  in- 
stitutions (say  carrying  15  to  20  million  resources  each) 
throughout  the  country  close  their  doors,  it  might  easily 
happen  that  confidence  in  the  whole  financial  structure 
would  be  impaired,  and  general  runs  be  started.  The 
public  would  not  stop  to  consider  that  the  loss  in  these 
cases  might  not  be  total,  but,  knowing  that  the  sol- 
vent banks  would  have  to  bear  it,  whatever  it  was — 
to  the  extent  of  one-quarter  of  the  amount  by  the 
banks  of  the  redemption  district  where  the  failures 
occurred  and  to  the  extent  of  the  other  three- 
quarters  by  all  the  banks  in  the  country — the  fear 
might  easily  be  engendered  that  the  burden  would 
be  so  heavy  as  to  endanger  the  solvency  of  many 
institutions . 

Is  it  not  a  mistake  also  not  to  give  the  notes  a 
lien  on  the  Guaranty  Fund  superior  to  the  lien  of 
the  deposits?  It  is  a  question  whether  in  any  event 
the  notes  should  not  have  a  first  lien  upon  the  assets, 
but  under  such  a  system  as  that  proposed  by  Mr. 
Fowler,  a  first  lien  would  seem  to  be  absolutely 
essential  in  order  that  the  notes  might  gain 
and  retain  public  confidence  The  noteholder  has  no 
such  means  of  protecting  himself  as  the  depositor.  The 
latter  need  not  patronize  a  weak  or  poorly-managed 
institution.  Sometimes  it  may  be  necessary  to  go  a 
little  outside  of  the  immediate  neighborhood  to  find 
the  strong  and  properly-managed  bank,  but  at  any 
rate  he  is  in  position,  with  a  little  pains  and  inconven- 
ience, to  guard  the  money  he  has  at  risk.  Not  so  the 
noteholder.  Mr.  Fowler  proposes  to  make  his  series 
of  bank  notes  full  legal  tender  for  everything  except 
the  payment  of  interest  on  the  public  debt.  Thus, 
every  one  would  be  obliged  to  accept  the  notes.     Fur- 
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thermore,  these  notes  would  not  circulate  merely  in 
the  district  where  the  issuing  bank  was  situated,  and 
where  its  condition  and  character  could  be  ascertained, 
but  might  circulate  3,000  miles  from  the  point  of  issue, 
where  knowledge  concerning  the  issuing  bank  might  not 
be  available  and  certainly  would  not  be  within  the 
reach  of  the  whole  population.  With  the  notes, 
therefore,  standing  on  a  level  with  the  deposits,  and 
with  a  pseudo  guaranty  of  the  deposits,  it  might  easily 
happen  that  the  notes  would  not  command  full  public 
confidence.  It  is  no  answer  to  say,  as  does  the  Mer- 
chants' Association  in  its  argument  in  favor  of  the  bill, 
that  the  Guaranty  Fund  at  the  end  of  the  first  year 
would  reach  a  sum  amounting  to  ten  times  the  total 
losses  of  depositors  and  note  holders  of  all  the  national 
banks  during  the  forty-two  years  from  1865  to  1907. 
With  the  incentive  to  good  management  and  to  large 
capital  and  surplus  in  large  measure  removed,  are  not 
conditions  so  totally  different  that  computations  based 
on  past  losses  possess  little  value? 

It  should  also  be  noted  that  forming  the  Guaranty 
Fund  will  impose  considerable  burdens  upon  the  banks. 
To  create  this  Guaranty  Fund  the  banks  are  required 
to  deposit  with  the  Treasurer  of  the  United  States  in 
gold  coin  or  other  lawful  money  5%  not  alone  (as 
already  said)  of  their  circulating  notes,  but  of  their 
deposits.  A  5%  redemption  fund  against  their  cir- 
culating notes  they  are  now  required  to  keep.  The 
new  feature  is  the  5%  fund  against  the  deposits .  This 
involves  an  amount  nine  to  ten  times  as  large. 
The  5%  on  the  $632,458,712  notes  is  only  a  little 
over  $31,500,000.  But  the  5%  on  the  $5,800,644,223 
deposits  calls  for  more  than  $290,000,000.  This  would 
make  over  $320,000,000  which  would  pass  perman- 
ently out  of  the  possession  of  the  banks  since  it  is 
required  that  each  institution  must  at  all  times  have 
on  deposit  on  the  10th  days  of  January  and  July  5% 
of  its  average  deposits  during  the  preceding  calendar 
six  months  and  5%  upon  its  outstanding  notes.  It  is 
true  that  the  banks  are  to  be  allowed  to  count  as  a 
part  of  their  required  reserve  the  amount  on  deposit 
with  the  United  States  Treasurer.  But  on  the  other 
hand  they  are  to  keep  the  same  reserve  against 
their  outstanding  note  circulation  that  they  now  are 
required  to  hold  against  their  deposits,  namely  25% 
in  reserve  and  central  reserve  cities  and  15%  elsewhere. 
•  The  situation  as  regards  the  individual  banks  may 
be  illustrated  by  taking  the  case  of  a  bank  with  a 
capital  of  $1,000,000,  a  circulation  of  $1,000,000  and 
deposits  of  $15,000,000.  Such  a  bank,  by  reason  of 
the  5%  requirement,  would  have  to  contribute  to  the 
Guaranty  Fund  $750,000  on  its  deposits  and  $50,000 
on  its  circulation,  making  $800,000  altogether.  A 
bank  like  the  National  City  Bank  of  New  York,  which 
by  its  statement  of  Feb.  14  had  $12,712,497  of  circu- 
lating notes  outstanding  and  $193,563,232  of  deposits, 
would  be  obliged  to  contribute  to  the  Guaranty  Fund 
$9,678,162  as  the  5%  on  its  deposits  and  $635,625  as 
the  5%  on  its  circulation,  making  $10,313,787  to- 
gether. This  it  would  be  allowe<  I  to  count  as  part  of  its 
25%  reserve;  but  on  the  other  hand  its  aggregate 
reserve  requirement  would  be  $3,178,125  greater  than 
under  existing  law  by  reason  of  the  25%  reserve 
requirement  against  circulation.  Nor  will  the  banks 
any  longer  have  the  use  of  Government  deposits  free 
of  interest.  The  bill  provides  that  they  must  pay 
2%  per  annum  on  such  deposits.     On  the  other  hand, 


the  rate  of  interest  allowed  the  banks  on  their  deposits 
in  the  Guaranty  Fund  is  to  be  only  1%. 

The  author  of  the  bill  evidently  entertains  the 
idea  that  some  State  institutions  might  come  into 
the  national  system  with  the  bill  a  law,  but  there  is 
at  least  a  possibility  that  some  of  the  national  banks, 
in  view  of  the  5%  requirement  against  the  deposits, 
might  decide  to  forsake  the  national  system.  Yet, 
it  is  difficult  to  see  how  Mr.  Fowler  could  discard  the 
5%  requirement  against  deposits,  because  with  the  5% 
figured  on  the  circulation  alone  the  Guaranty  Fund 
would  be  so  much  reduced  (amounting  to  only  $31,- 
500,000,  as  we  have  already  seen)  that  it  would  no 
longer  be  of  imposing  magnitude,  and  thus  lose  its 
potency  for  impressing  the  public  by  reason  of  its  very 
size. 

The  Guaranty  Fund  is  to  perform  another  function 
besides  serving  as  a  protection  for  deposits  and  circu- 
lation. It  is  to  be  used  to  purchase  the  Government 
bonds  released  with  the  removal  of  the  requirement  of 
Government  bond  collateral  as  security  for  the  notes. 
On  Feb.  29,  $560,353,850  of  the  2%  consols  of  1930 
were  held  as  security  for  bank  circulation  and  $43,- 
342,000  were  held  as  security  for  Government  de- 
posits, making  together  $603,695,850.  These  bonds, 
no  longer  needed  for  the  purpose  they  now  serve  (for 
Mr.  Fowler,  by  Section  15,  also  eliminates  the  require- 
ment of  collateral  as  security  for  Government  deposits), 
the  greater  portion  would  necessarily  come  on  the  mar- 
ket, since,  bearing  only  2%,  interest,  there  would  be  no 
inducement  to  hold  them  as  investments.  Further- 
more, their  price  would  drop  heavily  in  any  event, 
since  it  is  only  the  fact  that  they  have  been  indispensa- 
ble as  security  for  bank  notes  that  has  given  them  their 
present  market  value.  We  certainly  could  not  expect 
our  2%  consols  to  command  a  higher  figure  than  the 
British  23^%  consols,  which  sell  in  the  neighborhood 
of  87. 

Accordingly,  in  disposing  of  their  present  holdings 
of  Government  bonds — and  by  Section  24  of  the  bill 
no  national  bank  is  to  be  allowed  to  pay  out  over  its 
counter  after  Jan.  1  1909  any  bond-secured  notes — the 
banks  would  be  involved  in  large  losses.  With  a  view 
to  guarding  against  such  contingency,  it  is  provided  in 
the  bill  that  the  bonds  shall  be  purchased  from  the 
banks  at  104  and  accrued  interest.  The  Guaranty 
Fund  is  to  provide  the  means  for  the  purpose.  This  is 
obviously  a  clever  contrivance,  but  the  banks  will 
themselves  be  providing  the  funds  with  which  to  buy 
the  bonds.  No  money  for  the  purpose  will  come  from 
any  other  source. 

Even  as  it  is,  the  Guaranty  Fund  will  be  quite  in- 
adequate for  the  purpose.  In  the  bill  as  drawn  by 
Mr.  Fowler  there  was  a  provision  that  if  the  5%  fund 
should  not  amount  to  sufficient  to  purchase  all  the 
U.  S.  2  per  cents  held  by  the  banks,  the  U.  S.  Govern- 
ment should  use  so  much  of  its  deposits  then  held  by 
the  banks  as  might  be  necessary  to  purchase  the  re- 
mainder of  the  bonds  to  an  aggregate  of  ^OO.OOO.OOO. 
But  with  Government  revenues  falling  off,  as  they  are 
now  doing,  and  Treasury  disbursements  exceeding 
Treasury  ingoes,  there  was  evidently  an  element  of 
tisk  to  the  Government  in  the  retention  of  this  provi- 
sion. The  eventual  outcome  might  have  been  that 
the  Government  would  have  been  obliged  to  issue  new 
bonds  in  order  to  get  the  funds  with  which  to  take  up 
the  bonds  held  by  the  banks.     Accordingly,  in  the  bill 
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as  reported  to  the  House,  the  provision  referred  to  has 
been  stricken  out,  and  therefore  the  Guaranty  Fund 
will  provide  the  only  money  with  which  to  purchase 
the  bonds  at  104  and  interest.  It  may  be  noted  that 
this  price  is  also  an  amendment  made  in  committee, 
as  Mr.  Fowler  had  proposed  to  pay  the  price  paid  by 
the  respective  banks  for  the  particular  bonds  held  by 
them. 

The  situation,  therefore,  is  that  the  5%  Guaranty 
Fund,  as  based  on  both  deposits  and  circulation,  will 
provide  a  total  of  only  $320,000,000  (even  when 
figuring  the  deposits  on  the  largest  possible  basis, 
including  Government  deposits,  amounts  owing  to 
other  banks,  &c,  &c),  whereas  the  2%  consols 
now  held  by  the  banks  aggregate,  as  we  have 
already  seen,  $603,695,850.  In  this  contingency  it  is 
now  provided  that  if  more  bonds  are  offered  than  there 
are  funds  available  for  purchase,  there  shall  be  taken 
only  a  pro  rata  proportion  of  such  offerings.  The  rest 
the  banks  would  have  to  hold  until  more  funds  became 
available — a  slow  process. 

Is  it  not  likely,  too,  that  the  low  tax  imposed  upon 
the  notes  would  prevent  ready  contraction  in  their 
volume?  This  tax  is  only  1%  each  six  months,  or  2% 
per  annum.  At  the  same  time  the  banks  are  to  be 
allowed  to  issue  these  credit  notes  to  the  amount  of 
their  capital,  and,  with  the  consent  of  the  board  of 
managers  of  the  Bank  Note  Redemption  Agency  in 
which  the  bank  is  located,  they  may  even  issue  notes 
to  an  amount  100%  in  excess  of  the  paid  up  and  un- 
impaired capital.  The  capital  of  the  banks  is  $901,- 
681,682;  twice  this  latter  would  be  $1,803,000,000  as 
the  maximum  of  notes  that  could  be  issued.  At  pres- 
ent only  $632,458,712  of  notes  are  outstanding.  Of 
course,  with  the  absence  of  a  bond  requirement  for 
the  notes,  there  would  not  be  the  restriction  on  the 
taking  out  of  circulation  that  now  exists,  and  thus 
the  possibility  is  presented  of  a  maximum  note  issue 
nearly  three  times  the  amount  of  the  present  volume 
of  notes.  As  an  offset  to  this  possible  addition  of 
$1,171 ,000,000  of  new  notes,  there  would  be  simply  the 
contraction  to  be  effected  by  the  retirement  of  the  legal- 
tender  notes,  and  this  would  come  slowly  and  reach 
a  maximum  of  only  $198,681,016— namely  $346,681,- 
016  of  legal-tenders  less  the  $150,000,000  of  gold 
reserve  now  held  against  the  same.  It  is  rather 
noteworthy  that  there  is  no  reference  whatever  to  the 
outstanding  silver  or  silver  certificates,  of  which  $532,- 
730,594  are  in  circulation.  As  the  bill  contemplates 
the  use  of  the  $150,000,000  gold  reserve  in  the  retire- 
ment of  a  corresponding  amount  of  legal  tenders,  the 
situation  ultimately  will  be  that  there  will  be  no 
special  gold  fund  to  ensure  the  convertibility  of  silver 
into  gold. 

Just  how  much  money  would  be  withdrawn  from 
circulation  by  the  requirement  of  a  reserve  against  cir- 
culation it  is  impossible  to  tell,  as  the  requirement  var- 
ies. Out  of  the  25%  required  in  reserve  cities  73^% 
may  be  kept  in  central  reserve  cities,  and  out  of  the 
15%  required  by  the  country  banks  4%  may  be  kept 
on  deposit  in  reserve  or  central  reserve  cities.  The 
requirement  of  actual  cash,  therefore,  is  25%  in  central 
reserve  cities,  17j^%  in  reserve  cities  and  only  11% 
by  the  country  banks.  Whatever  the  amount  of 
money  tied  up  under  the  reserve  requirement,  it 
would  be  relatively  small  alongside  the  tremendous 
increase  permitted  in  circulation. 


We  have  already  seen  that  very  extensive  facilities 
are  provided  for  the  retirement  of  the  notes  through 
the  redemption  agencies  to  be  created.  But  the  notes 
are  sent  out  clothed  with  full  legal-tender  attributes 
in  every-day  business  affairs  and  under  such  circum- 
stances a  tax  of  no  more  than  2%  per  annum  would 
be  manifestly  insufficient  to  drive  the  notes  home  when 
they  were  no  longer  needed  to  move  the  crops  or  for 
other  mercantile  purposes.  The  Merchants'  Associa- 
tion in  its  argument  in  support  of  the  bill  says  that  a 
credit  currency  founded  upon  adequate  cash  reserves 
will  so  respond  to  the  demands  of  business  that  when 
no  longer  needed  no  high  tax  will  be  required  to  drive 
it  out  of  circulation.  This,  however,  loses  sight  of  the 
fact  that  the  notes  by  reason  of  their  legal-tender 
character  are  made  so  attractive — being  available  for 
all  uses  except  as  bank  reserves  and  in  payment  of 
interest  on  the  public  debt — that  there  would  be  little 
inducement  to  get  rid  of  them.  Possibly  with  the 
note-issuing  function  lodged  in  some  large  central 
bank,  as  is  the  case  in  many  of  the  European  countries, 
the  argument  might  not  be  open  to  the  same  criti- 
cism, but  there  are  over  6,600  banks  in  the  na- 
tional system,  and  it  would  be  too  much  to  expect 
these  banks  to  be  governed  by  considerations  such  as 
would  influence  the  action  of  the  managers  of  a  central 
banking  institution.  With  the  tax  only  2%,  the  cost 
of  the  notes  to  the  ban£s  would  be  less  than  2%%  per 
annum,  after  allowing  for  the  25%  cash  reserve  re- 
quired against  the  notes,  and  hence  any  rate  of  interest 
above  2%%  would  leave  a  profit  in  keeping  the  notes 
afloat.  In  this  state  of  things,  would  not  the  notes 
once  out  stay  out?  Would  they  not  drift  towards 
the  financial  centres,  and  become  available  for 
speculative  uses?  What  a  gigantic  speculation  it 
would  be  possible  to  foster  under  such  conditions, 
particularly  with  a  deposit-guaranty  provision  putting- 
good  management  at  risk,  seems  very  obvious.  And 
when  a  panic  like  that  of  last  October  came  with  the 
maximum  amount  of  notes  already  out,  how  would 
the  banks  be  in  position  to  meet  this  special  need 
for   currency. 

The  Banking  and  Currency  Committee  has  stricken 
out  the  provision  in  the  bill  allowing  the  banks 
to  engage  in  a  savings  bank  business.  The  com- 
mittee should  have  gone  a  step  further  and  elimi- 
nated also  the  section  of  the  bill  allowing  the  banks  to 
do  a  trust  company  business.  In  the  form  in  which 
this  provision  now  stands,  it  is  as  little  objectionable 
as  it  is  possible  to  have  it,  since  the  investments  of 
all  trust  funds  are  to  be  expressly  subject  to  the  laws 
of  the  several  States.  But  the  provision  is  neverthe- 
less wrong  in  principle.  National  banks  should  be 
limited  to  a  strictly  mercantile  business.  Acting  in  a 
fiduciary  capacity  should  be  left  to  local  institutions 
especially  created  for  the  purpose.  As,  however,  we 
have  discussed  the  suggestion  embodied  in  this  pro- 
vision quite  at  length  on  a  previous  occasion,  there  is 
no  need  to  rehearse  here  the  numerous  objections 
which  exist  against  endowing  the  national  banks  with 
trust  functions. 

The  conclusion  to  which  all  this  leads  is  that  the 
Fowler  bill,  while  possessing  many  good  points,  also 
contains  much  of  a  highly  experimental  nature.  It 
seems  to  us  that  to  make  it  workable  and  acceptable 
it  will  be  necessary  to  alter  it  in  some  essential  re- 
spects.   ^  •    • 
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RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
THE  CALENDAR   YEAR. 

The  compilations  of  the  gross  and  net  earnings  of 
United  States  railroads  which  we  present  to-day  possess 
unusual  interest  at  this  juncture.  As  far  as  the  exhibit 
of  the  gross  is  concerned,  it  is  highly  satisfactory,  for 
the  falling  off  in  traffic  and  collapse  in  general  trade 
which  came  after  the  panic  in  October  did  not  make 
their  influence  felt  until  the  last  month  of  the  year. 
As  regards  the  net  results,  however,  the  showing  is 
just  the  reverse.  In  face  of  an  improvement  of  large 
magnitude  in  the  gross  revenues,  net  earnings,  treat- 
ing the  roads  collectively,  are  found  to  be  actually 
smaller  than  in  1906.  This  gives  an  idea  of  the  trying 
conditions  under  which  railroad  affair's  have  been  car- 
ried on,  and  the  peculiar  dilemma  in  which  the  rail- 
roads find  themselves  at  this  moment. 

As  these  figures  show,  the  situation  was  bad  enough 
before,  when  gross  earnings  were  still  mounting  up  in 
a  striking  way;  but  now  that  the  gross  receipts  are 
falling  away  in  a  most  startling  manner,  the  roads  are 
reduced  to  a  state  of  helplessness.  It  is  this  fact 
that  gives  force  and  timeliness  to  the  discussions  which 
have  been  current  this  week  of  a  movement  for  a  gen- 
eral advance  in  freight  rates.  Either  higher  rates 
must  be  obtained  or  wages  will  have  to  be  reduced; 
and  the  way  losses  in  earnings,  are  piling  up,  it  may  be- 
come necessary  to  take  both  steps  in  order  to  avert 
general  insolvency.  The  old  level  of  expenses  cannot 
be  continued  if,  owing  to  business  depression  (resulting 
mainly  from  the  condition  to  which  the  railroads  have 
been  reduced),  there  is  to  be  shrinkage  in  traffic  to 
the  extent  of  10  to  25%. 

Our  totals  are  of  enormous  magnitude,  and  serve 
by  their  size  to  direct  attention  to  the  importance  of 
the  railroad  industry — that  industry  which  now,  above 
all  others,  has  been  put  in  peril.  The  aggregate  of  the 
gross  earnings  for  the  twelve  months  of  the  calendar 
year  1907  of  the  roads  contributing  returns  to  our 
compilations  is  $2,287,501,605.  This  compares  with  a 
total  for  the  same  roads  for  the  calendar  year  1906 
of  $2,090,595,451.  Thus,  there  is  an  increase  of 
9.59%,  or  $196,906,154,  notwithstanding  the  loss 
which  came  in  the  closing  month,  December.  Owing, 
however,  to  the  higher  operating  cost,  expenses  in- 
creased 14.13%,  or  $201,432,800.  As  a  consequence, 
net  earnings  have  actually  fallen  off  in  amount  of 
$4,526,646.  Let  the  reader  ponder  well  the  signifi- 
cance of  these  figures.  The  railroad  transportation 
service  rendered  by  the  roads  was  augmented  to  such 
an  extent  that  their  gross  revenues  were  increased 
in  amount  of  nearly  200  million  dollars,  and  yet  their 
profits  were  cut  into  in  such  a  way  that  this  huge  addi- 
tion to  their  revenues  yielded  no  gain  whatever  in 
net,  but  actually  left  them  4  3^  million  dollars  poorer 
than  they  were  in  the  year  preceding. 

Bear  in  mind  one  other  circumstance.  To  be  in 
position  to  move  the  enormous  additional  traffic  repre- 
sented by  the  200  million  dollars  gain  in  gross  receipts, 
the  companies  had  to  make  large  additions  to  their 
equipment  and  facilities.  In  other  words,  consider- 
able new  capital  had  to  be  put  into  the  properties,  on 
which  the  roads  are  entitled  to  earn  a  decent  return. 
Get  with  a  larger  requirement  for  dividends  and  in- 
terest charges,  net  earnings,  as  we  see,  were  really  less 
than  in  1906.     In  such  a  state  of  things,  and  with  our 


legislators,  both  State  and  national,  still  keeping  up 
their  attacks  on  the  railroads,  and  doing  everything 
in  their  power  on  the  one  hand  to  decrease  railroad 
rates  and  railroad  revenues,  and  on  the  other  hand 
by  new  and  vexatious  requirements  adding  further 
to  their  expense  accounts,  is  it  at  all  surprising  that 
railroad  values  kept  steadily  shrinking  throughout 
the  year,  until  confidence  became  completely  under- 
mined and  the  panic,  with  all  its  disastrous  conse- 
quences, ensued,  bringing  industrial  activity  suddenly 
to  a  stop,  which  now,  in  turn,  is  being  reflected  in 
perfectly  frightful  losses  in  railroad  earnings,  both 
gross  and  net?  We  need  not  discuss  here  the  causes  of 
the  great  increase  in  operating  cost,  since  the  facts  are 
familiar  to  practically  everyone.  The  chief  factors 
were  the  increases  in  wages,  the  decreased  efficiency 
of  labor,  the  higher  price  of  many  things  entering  into 
the  operating  cost  of  the  roads,  and  last,  but  not  least, 
the  extra  burdens  imposed  upon  the  carriers  by  gov- 
ernmental regulations  and  requirements,  State  and 
national. 


January  1  to  December  31. 
(152  roads.) 


Miles  of  road- 


Gross  earnings 

Operating  expenses. 

Net  earnings 


1907. 


173,028 

S 
2.287,501.605 
1,626,748,060 


660,753,545 


1906. 


171,316 

$ 
2,090,595,451 
1,425,315,260 


Increase  or  Decrease. 


Amount. 


+  1.712 

$ 
+  196,906,154 
+  201,432,800 


665.2S0.191       —4,526.046 


■■; 


0.94 

9.59 
14.13 

.68 


Though  our  totals  are  of  huge  proportions,  they  by 
no  means  cover  the  entire  railroad  system  of  the  coun- 
try. For  a  number  of  large  companies,  prominent 
among  which  are  the  Milwaukee  &  St.  Paul  and  the 
Great  Northern,  the  Northern  Pacific  and  the  Burling- 
ton &  Quincy,  we  have  been  able  to  procure  only  figures 
of  gross.  These  added  roads  we  bring  together  in  a 
separate  table  at  the  end  of  this  article.  With  them 
included,  the  length  of  road  for  which  we  have  returns 
of  gross  is  raised  to  205,276  miles,  embracing  a  few 
thousand  miles  in  Canada  but  none  in  Mexico.  On  this 
205,276  miles,  the  aggregate  of  the  increase  in  gross  is 
brought  up  to  the  imposing  figure  of  $221,642,861. 
Even  then  we  do  not  have  the  entire  railroad  mileage 
of  the  whole  country,  a  small  amount  of  road  being 
still  unrepresented.  We  estimate  that  if  we  could 
have  returns  for  all  the  roads,  the  gain  in  gross  earn- 
ings for  the  twelve  months  of  the  calendar  year  would 
reach  $230,000,000.  The  loss  in  net  we  should  judge 
(based  on  the  net  results  of  the  missing  roads  for  the 
fiscal  year  ending  June  30  1907)  would  be  not  less  than 
$10,000,000— in  other  words,  an  addition  of  $240,000,- 
000  in  expenses  turned  a  gain  of  $230,000,000  in  gross 
into  a  loss  of  $10,000,000  in  the  net. 

There  has  been  only  one  other  calendar  year  since 
1896  that  has  shown  any  loss  in  net,  namely  the  cal- 
endar year  1904.  In  the  gross  the  record  of  growth 
has  been  absolutely  uninterrupted.  In  previous 
annual  reviews  we  have  always  taken  great  pleasure 
in  referring  to  this  achievement  in  railroad  develop- 
ment, pointing  with  pride  to  the  yearly  additions 
to  the  revenues  that  had  been  piling  up  in  such  a 
magnificent  way  ever  since  the  successful  political 
settlement  of  1896,  when  truth  triumphed  over  error, 
and  when  so  many  of  the  political  heresies  of  the 
day,  some  of  which  arc  again  current,  were  con- 
signed to  what  was  supposed  to  be  a  lasting  oblivion. 
To-day,  with  the  railroads  everywhere  in  great  stress, 
with  earnings  falling  off  and  showing  losses  as  large 
as  the  previous  gains,   we  can  simply  point  to  this 
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magnificent  record  of  the  past  as  showing  the  state 
of  things  upon  which  the  country  has  turned  its 
back,  deliberately  as  it  were.  The  following  fur- 
nishes a  summary  of  the  gains  in  gross  and  net  for 
each  of  the  last  eleven  years. 

Increase  in —  Gross.  Net. 

1907  over  1906 $230,000,000  Loss$l0,000,000 

1906  over  1905 250,000,000  85,000,000 

1905  over  1904 180,000,000  60,000,000 

1904  over  1903 10,000,000  Loss  5,000,000 

1903  over  1902 210,000,000  50,000,000 

1902  over  1901 105,000,000  2,000,000 

1901   over  1900 155,000,000  70,000,000 

1900  over  1899 120,000,000  32,000,000 

1899  over  1898 140,000,000  55,000,000 

1898  over  1897 90,000,000  30,000,000 

1897  over  1896 75,000,000  45,000,000 

1907  over  1896 81,565,000,000        $414,000,000 

Thus  during  these  eleven  years  of  progress  and 
development  we  added  $1,565,000,000  to  the  annual 
gross  earnings  of  United  States  railroads  and  $414,- 
000,000  to  the  annual  net  earnings — that  is  to  say 
our  railroad  carriers  actually  earned  1,565  millions 
more  gross  in  1907  than  they  did  in  1896  and  414 
millions  more  net.  The  history  of  nations  affords 
no  more  imposing  exhibit  of  advancement  than  this 
— no  more  surpassing  triumph.  The  era  of  progress 
and  development  might  still  be  going  on  to-day 
except  that  through  our  policy  in  destroying  railroad 
credit  and  railroad  activity,  we  have  been  inviting 
the  very  disaster  under  which  the  country  is  now 
groaning.  We  are  paying  the  penalty  for  our  reck- 
lessness and  lack  of  foresight  and  wisdom.  By 
striking  at  the  railroads  we  have  been  simply  striking 
at  our  industrial  vitals  and  the  whole  country  is  now 
staggering  under  the  effects  of  the  blow.  The  moral 
and  the  lesson  are  obvious.  We  can  bring  back 
the  old  state  of  activity  and  prosperity  if  we  will 
simply  reverse  our  policy,  send  the  political  leaders 
responsible  for  this  policy  to  the  rear,  and  give  as- 
surance to  investors  and  the  moneyed  classes  that 
the  principle  of  live  and  let  live  is  to  govern  here- 
after, thereby  attracting  capital  again  into  the  rail- 
roads and  other  industrial  agencies  instead  of  re- 
pelling it. 

The  figures  in  the  table  above,  given  in  round 
numbers,  are  approximations  intended  to  cover  in 
each  year  the  results  for  the  whole  railroad  mileage 
of  the  country.  In  other  words,  we  have  made  an 
allowance  for  the  small  percentage  of  mileage  in  each 
year  unrepresented  in  our  statements.  In  the  fol- 
lowing we  show  the  totals  just  as  registered  in  our 
compilations  each  year.  The  aggregates  are  a  little 
smaller,  but  the  general  results  are  the  same.  In  the 
whole  series  of  years  since  1896  there  has  been  not 
one  in  which  we  have  been  obliged  to  record  any  loss 
In  gross  and  only  two  (besides  1907)  in  which  there 
has  been  any  loss  in  the  net. 


Y'ar 


1890 
1891 
1892 
1893 
1894 
1895 
189(5 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 


Gross  Ear:: 


Year 
OiVt  •'. 


995, 

1068, 

1068, 

950, 

930 

976 

970 

1050 

1118 

1209 

1374 

1522 

1528 

1733 

1774 

1895 

2103 

2287 


$ 
911,844 

333,463 

570,963 

257,148 

303,005 

821,076 

867,270 

003,222 

561,05: 

137,101 

123, 161 

309,165 

344,977 

784,055 

971,552 

473,120 

,087,760 

5ul,60, 


Year 
Preceding. 


923 
1025 
1013 

966 
1049 

920 

97 

998 
1050 
1099 
1265 
13S3 
1446 
1547 
1766 
1745 
1894 


$ 

921,519 
147,383 
500,678 
601,520 
,745,525 
006,966 
,173,718 
,025,924 
,691,611 
217,301 
982,763 
335,544 
,397,592 
,759,417 
512,970 
392,445 
0i  8,617 
595,451 


Im  rinse  or 
Decrease . 


+  71, 

+  43, 

+  55, 

—  16 

—  119 

+56 

—  1 

+  51 

+  67 

+  109 

+  108 

+  138 

+  81 

+  186 

+  8 

+  150 

+  209 

+  196 


Net  Earnings. 


Year 

(It:  i  n. 


990,32 

186,080! 

070,2851 

344,372 

442,520 

815,010 

,306,448 

,977,298' 

S69.442 

,919,860 

,140.3981 

,973,621; 

,947,385! 

,024,638 

,458,582 

,080,675 

,019,143 

,906,154 


$ 
325,070, 
348,999, 
341,021, 
292,489, 
286,166, 
308,915, 
293,856, 
341,280, 
364,293, 
113,354 
J461.790 
528,962 
489,879 
552,260 
553,586 
591,875 
665,080 
660,753 


666 
sin 
517 
300 
115 
881 
699 
498 
656 
253 
985 
185 
407 
597 
219 
952 
905 
545 


Year 
Preceding. 


310 

327, 
334, 

302, 
325 
283 
299 
306 
342 
367 
132 
Kit 

193 

503 
557 
543 

502 
665 


S 
533,311 
648,764 
279,273 
900,174 
605,016 
227,325 
637,327 
365,696 
385,415 
336,95] 
565, 57s 

I'll  ,655 
045,517 
557,044 
,485,916 
,770,532 
176,002 
,280,191 


In  n  ase  or 

Decrease. 


+  14 
+21 

+  6 
—10 
—39 
+25 

—5 
+  34 
+  21 
+  46 
+29 
+  64 

—3 
+  48 

—3 
+  48 
+  72 

—4 


$ 

537,355 
351,076 
742,244 
•110.874 

6 
,780,628 

,914,802 

I 

017,302 

,225,407 
,800.530 
,166,110 

■ 
1 

I  .i 

001,003 

e 


Note. — The  number  of  roads  Included  was  202  in  1890:  214  in  lsoi:  200  m  Is02' 
102  in  1X03;  199  in  1894;  202  in  1895;  196  in  1896;  185  In  1897;  176  in  is  ■■  165  in 
1899;  175  in  1000:  155  in  1901;  166  in  1002;  167  in  1003;  170  in  1904;  148  In  0  . 
159  in  1006  an!  152  in  1007. 

Neither  the  Mexican  roads  nor  the  coal-mining  operations  of  the  anthracite  coal 
roads  are  Included  in  this  table. 


When  the  roads  are  arranged  in  groups  according 
to  their  location  or  the  character  of  their  traffic,  the 
same  feature  of  high  operating  cost  and  increased 
expenses  as  that  already  noted  in  the  case  of  the 
grand  totals  is  observable.  Everyone  of  the  eight 
groups  shows  a  gain  in  gross,  but  all  except  two  of 
the  groups  have  losses  in  the  net.  The  two  groups 
which  form  exceptions  to  the  rule  of  loss  in  net  are 
the  Anthracite  Coal  group  and  the  Middle  Western 
group.  The  gain  in  this  last  instance  is  trifling. 
The  increase  in  the  net  of  the  coal  group  follows  a 
loss  the  previous  year  and  is  entirely  due  to  a  special 
cause;  in  1906  the  coal  roads  suffered  from  a  sus- 
pension of  coal-mining  in  the  spring,  there  having 
been  complete  abstention  by  the  miners  from  work 
during  April  and  up  to  the  10th  of  May;  and  a  heavy 
increase  in  expenses  resulted  from  that  cause.  In 
1907  there  were  no  labor  troubles  at  the  Anthracite 
mines  and  coal-mining  was  prosecuted  on  a  greatly 
enlarged  scale,  allowing  the  roads  to  save  a  considerable 
portion  of  the  increase  in  the  gross  for  the  net.  This 
improvement  in  the  net  of  the  Anthracite  roads  gives 
additional  significance  to  the  loss  in  net  by  United 
States  railroads  as  a  whole,  for  it  brings  out  the 
fact  that,  except  for  the  gain  by  the  Anthracite  roads, 
the  general  loss  in  net  would  have  been  of  yet  larger  pro- 
portions. In  the  following  we  show  the  comparative 
totals  for  the  different  groups.  Further  below  we 
furnish  a  detailed  statement  giving  all  the  separate 
roads  for  each  group. 


SUMMARY  BY  GROUPS. 

Section  or 

Gross  Earnings. 

Net  Earnings. 

Group. 

1907. 

1006. 

1907. 

1906. 

Inc.  or  Dec. 

Jan.ltoD      I] 

$ 

$ 

$ 

$ 

$ 

', 

New  Eng.(9). 

121,2  10,607 

115.397,393 

3O,OS0.S2s 

30,902.730 

si:1. ooj 

2.63 

Tr.  Llm  s(13) 

657,713,336 

609,509,697 

172.407.202 

L74.66  1,67  1 

—2,167.472 

1  24 

An.  Coal. ((11 

182,205,516 

161,632.162 

70,899,634 

63,026,183 

+7.873,451 

12.40 

E.&  Mld.(23) 

Ml.  161,657 

72,288,834 

21. 20!, 'Ill 

21,652,065 

357 , 124 

L.65 

Mi  l.W.  (31). 

149,565,301 

110.435,597 

30.410,491 

39,175,163 

'    +235,328 

.60 

N.    W.   &  N. 

P.    (18) 

310,263,826 

284,311,569 

108,178,696 

110,958,820 

—2,780,124 

2.51 

S.  W.  &S.P. 

(18) 

100,077,372 

439,811,316 

1  18,664,894 

1  19,698,123 

—1,033.229 

.69 

Southern(29) 

286,974,990 

267.208,883 

60.717,859 

,.    2  12,433 

,">.  184,574 

7,29 

Total  (152) 

2,287,501.605 

2,090,595,451 

600,753,545 

665,280.101 

—4,526.646 

.68 

Mexican  1  1 1 

68,565,663 

58,913,452 

21,326,635 

19,055,384 

+  2,271.251 

11.92 

Mileage. — The  mileage  for  the  above  group  is  as  follows:  New  England,  6,141 
miles,  against,  8,102  miles  in  looii;  Trunk  Lines,  29,060,  igains1  28,973;  Anthracite 
:  !0  I.  5,670,  against  5,670;  I  astern  &  Middle.  4,687,  again  it  I ,  i  :  I :  Mi  Idle  '■  <  stern, 
12  255,  against  12,197;  Northwestern  &  North  Pacific,  31,631,  against  31,163; 
Southwestern  &  South  Pacific,  52,370,  against  51,582;  Southern,  31.214,  again  I 
31,098;   grand  total,  173,028,  against  171.316.     Mexican,  6,611,  against  6,579. 

It  is  rather  noteworthy  that  losses  in  the  net  earn- 
ings were  recorded  through  half  the  different  months 
of  the  year.  The  months  so  distinguished  were 
January,  February  and  September,  October,  Novem- 
ber and  December.  The  losses  in  the  two  early 
months  were  due  in  great  part  to  the  circumstance 
that  comparison  was  with  a  period  of  extremely  mild 
winter  weather  in  1906  and  with  extraordinarily  large 
gains  in  gross  earnings  at  that  time  by  reason  of  that 
fact.  These  losses  were  followed  in  April,  May  and 
June  by  gains  of  very  exceptional  magnitude  in  both 
gross  and  net  by  reason  of  the  fact  that  comparison 
was  with  the  period  of  the  suspension  of  coal  mining 
in  both  the  anthracite  and  the  bituminous  coal 
districts.  After  that  the  gains  in  gross  earnings 
rapidly  diminished  and  in  December  there  came  an 
actual  loss  in  the  gross.  In  the  net  decreases  were 
resumed  in  September  and  grew  each  month 
thereafter  until  in  December,  with  a  falling  off  in  the 
gross  earnings  and  no  saving  in  the  expenses,  the 
loss  in  the  net  amounted  to  $11,644,048,  or  over  25 
per  cent. 
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GROSS  AND  NET  EARNINGS. 


Month. 


January  _ 
February 

March 

April 

May 

June 

July    

August  ._ 
Septemb'r 
October.. 
November 
December 


Gross  Earnings. 


l'.i.)7. 


133 
12  3 
141 
142 
144 
132 
137 
144 
141 
154 
138 
132 


1900. 


Inc.  or  Dec 


840,690  123 
920,810  115 


580,50: 

XS4.3S3 
.207,700 

060,814 

212,521 

913. 33^ 

220,009 
,309,199141 
,079,2811133 
,199,762141 


12s 
115 
121 
114 
IIS 
128 
128 


$ 
664,663 
123,660 
000,109 
863,354 
074,984 
835,774 
,606,092 
178,004 
,047,787 
032.23S 
,284,422 
,312,429 


+  10 

+  8, 

+  12 

+  27 

+  23 

+  17 

+  18 

+  10 

+  13 

+  13 

+4 

—9 


Met  Earnings. 


$ 

170,033 
797,150 
980,393 
021,029 
192,776 
,225,040 
,540,430 
,735,273 
172,222 
,276,961 
,794,859 
,112,667 


1907. 


36,287 
30,669 

40,907 
42,521 
43,765 
41,021 
41,891 
45,029 
41,818 
46,983 
39,171 
34,354 


,044 
,082 


1906. 


927)40 
549133 

836137 
55936 
83739 
10444 

855!45 
608:50 
387146 
15s  45 


$ 

096,918 
319,683 
904,113 
639,112 
319,290 
317,207 
,448,771 
,849,985 
,413,358 
,847,903 
,113,471 
,99S.200 


Inc.  or  Dec. 


—  809,874 

—1,050,001 

+  63,814 

+  8,882,437 

+  0,440.546 

+  4,704,352 

+  2.443,066 

+  779,119 

—3,594,503 

—3,804,295 

—6,942,084 

—11,644,048 


Note. — Percentage  of  increase  or  decrease  in  gross  for  the  above  months  has  been 
Jan.,  8.22%  inc.;  Feb..  7.64%  inc.;  Men..  10.09%  inc.;  April,  23.32%  inc.;  May, 
10.89%  inc.;  June,  14.99%  Inc.;  July,  15.63%  inc.;  Aug.;  13.00%  inc.;  Sept., 
10.28%  inc.;  Oct..  9.41%  inc.;  Nov.,  3.60%  inc.;  Dec,  6.45%  dec. 

Percentage  of  increase  or  decrease  in  net  for  the  above  months  has  been:  Jan.. 
2.18%  dec;  Feb.,  5.11%  dec;  Men.,  0.15%  inc.;  April,  26.41%  inc.;  May,  17.27% 
inc.;  June,  12.95%  inc.;  July.  6.17%  inc.;  Aug.,  1.74%  inc.;  Sept.,  7.92%  dec; 
Oct.,  7.60%  dec;  Nov.,  15.05%  dec;  Dec,  25.31%  dec. 

In  Jan.  the  number  of  roads  was  97;  in  Feb.,  94;  in  March,  94;  in  April,  91;  In 
May,  92;  in  June,  84  in  July,  82;  in  Aug.,  86;  in  Sept.,  84;  in  Oct.,  8S;  in  Nov.  87; 
in  Dec,  89. 

The  returns  of  the  separate  roads  also  furnish  evi- 
dence of  the  general  nature  of  the  augmentation  in  ex- 
penses. The  Pennsylvania  Railroad  is  an  excellent 
illustration.  Counting  all  lines  owned,  operated  and 
controlled,  this  vast  system  added  $30,887,361  to  its 
gross  earnings,  but  suffered  a  decrease  of  $722,954  in 
its  net  earnings.  The  Southern  Pacific,  while  adding 
$18,317,285  to  its  gross  earnings,  lost  $2,376,492  in 
the  net.  The  Union  Pacific,  though  adding  $9,405,665 
to  gross,  has  only  $37,752  gain  in  the  net.  The 
Atchison,  with  $10,161,145  increase  in  gross,  sustained 
$1,898,042  falling  off  in  the  net.  And  these  illustra- 
tions might  be  continued  almost  indefinitely.  In  the 
following  we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $250,000,  both  in  gross  and  net. 
In  the  case  of  the  gross  there  is  only  one  road  with  a 
loss  reaching  the  amount  named,  the  Chicago  Great 
Western,  while  the  array  of  gains  is  a  most  imposing 
one.  In  the  net  there  are  nearly  as  many  losses  as 
there  are  gains,  and  some  of  these  are  of  large  magni- 
tude, more  particularly  in  the  case  of  the  Baltimore  & 
Ohio,  which,  with  $2,805,021  gain  in  gross,  is  obliged 
to  report  a  loss  of  $3,222,109  in  the  net. 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS  IN   12  MONTHS. 


Itict&clsbs 

Pennsylvania  (2) ;/$25,034,658 

Southern  Pacific 18,317,285 

A.tch  Top  ft  Santa  Fe_.  10,161,145 

Union   Pacific 9,405,665 

Rock    Island 8,291.101 

Canadian   Pacific 7,886,289 

St  Louis  ft  San  Fran...  7,295,767 

Central  &  Hud  Riv  a5,63i,7eo 

Philadelphia  &  Reading  ^5,089,127 

Del  Lack  ft  Western...  4,301,593 

Illinois  c.  ntral 3,814,295 

Lehie-h  Valley 3,588,238 

Norfolk  &  Western 3,411,156 

i   in- 3,348,409 

Grand  Trunk  (3) «3, 320,4 18 

Louisville  &  Nashvil!e__  3,223,058 

Central  of  *Iew  Jersey..  3,160,473 

Delaware  ft  Hudson 3,091,664 

Missouri  Kansas  &  Tea  2,989,571 

Chicago  ft  North  West.  2,900,994 

N   V  X  II   &  Hartford    -  2,870, 153 

Chesapeake  &  Ohio 2,867,326 

Baltimore   ft  Ohio 2,805,021 

Missouri   Pacific  i2)  2,59  I  .  177 

Lake  Shore  ft  Mich  Sou.  2,409,096 

Southern    Railway.  _.     _  2,338,191 

Michigan  Central 2,271,521 

Denver  &  Rio  Grande. _  2,229,342 

Colorado  &  Southern..  2,130,463 

Buffalo  Roch  ft  Plttsb.  1,960,809 

Duluth  Missabe  &  Nor.  1,857,341 

Clev  Cln  Chic  &  St  L__  1,852,888 

Texas  &  Pacific 1,757,060 

Pacific  Coast 1,622.300 

Northern  Central 1,604.805 

Kansas  City  Southern..  1,448,9  13 

Boston  &  Maine 1,441,321 

Atlantic  Coast  Line 1,402,647 

Phlla  Bait  &  Washlngt'n  1,314,331 


1 77  CTCCtSCS ' 

Seaboard  Air  Line $1,128,494 

Vandalia    1,093,714 

Mobile   ft  Ohio 1,047,466 

St  Louis  Southwestern.  1,024,495 

Wheeling  &  Lake  Erie.  1,008,195 

Wabash       967,466 

Western  Maryland 956,254 

Central  of  Georgia 823,604 

Nashville  Chatt  &  St  L_  779,996 

Chicago   &  Alton 706,490 

N  Y  Ontario  &  Western  682,414 

Boston  ft  Albany 648 ,590 

Minneapolis  St  P  ft  SSM  623,091 

Hocking   Valley 599,691 

Wisconsin  Central 572,879 

Yazoo  &  Miss  Valley 564,951 

X   ',    Chic  &  St  Louis...  563.462 

Midland  Valley 542,170 

Long    Island. 534.812 

N  V  Susq  &  Western..  527,165 

Toledo  ft  Ohio  Central.  511,050 

Buffalo   &  Susquehanna  108,062 

Atlanta  Birm  &  Atlantic  150.274 

West  Jersey  &  Seashore  4  18,620 

Pittsburgh  ft  Lake  Erie  433,689 

Chic  St  Paul  Minn  &  O.  383,347 

Mi apolls  &  St  Louis  377,735 

Ci  ntral  of  New  England  377,1  17 

Bessemer  &  Lake  Erie.  -  366,187 

Bangor  &  Aroostook 307,428 

ma  Greal  Soul  hern  286.871 

Rutland      258,877 

Georgia  Southern  ft  Fla  258,277 

Texas  Central 251,523 

!;<  presenting 77 roads 

in  our  compilations. 5193. 644, 067 

/  > ccrcases. 

Chicago  Great  Western.  $311,179 


PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  12  MONTHS. 


a  This   Is  without  the   Boston   ft  Albany. 
crease  would  be  $6,279,290. 


Including  that  road,  the  in- 


n  Covers  12  months  on  Grand  Trunk  proper,  but  11    months  on  Grand 
Trunk  Western  and  Detroit  Grand  Haven  ft  Milwaukee 

x  These  figures  are  for  the  Railroad  Co.  and  do  not  Include  the  Operations 
of  the  Coal   ft  1  ron  Co. 

v  These  figures  cover  the  lines  directly  operated  east  and  west  of  Pitts- 

'i  and  lOrie.      The  gross  on   Kastern  I i ins  increased  $16,572,943  and  the 

gross  on  Western  lines  Increased  $8,461,715.      [ncludlng  the  lines  controlled 

but  operated  separately,  the  aggregate  increase  in  no.s.s  east  and  west  of 

Plttsbun  .i  and  Erie  is  $30,887,361 . 

Note-    Flgun     In  parenthesis  after  name  of  road  Indicate  the  numbi  r  <  r 
lines  or  coi  [oi  which  separate  returns  are  glv<  u  In  our  compilations. 


I  ncrcciscs . 
Philadelphia  &  Reading. £$2,493,881 

Del  Lack  &  Western 1,661,296 

Delaware    ft    Hudson 1,629.673 

Buffalo  Roch  &  Pittsb..  1,012.9-!! 

Boston  ft  Maine 1 ,004 ,558 

Central  of  New  Jersey 990, 1 96 

Lake  Shore  &  Mich  Sou..  974,484 

Kansas  City  Southern 889,974 

Michigan  Central 866,000 

Duluth  Missabe  &  No...  834,094 

Colorado   &  Southern 766,052 

Lehigh  Valley 596,659 

Denver  &  Rio  Grande.. .  579,800 

Grand  Trunk  (3) ^525,914 

Wabash 505,761 

Missouri  Kansas  &  Texas  481,170 

Norfolk  &  Western 479,598 

N  Y  Chic  &  St  Louis 385,645 

St  Louis  Southwestern. _  352,492 

Midland  Valley 344,096 

St  Louis  &  San  Fran 334,349 

Pennsylvania  (2) j/283,630 

Wisconsin  Central 279,987 

Toledo  St  Louis  &  West.  258,890 


Representing  27  roads 
in  our  respective 
compilations $18,531 ,140 


Decreases, 

Baltimore   ft  Ohio $3,222,109 

Southern  Pacific 2,370,492 

Atch  Top  &  Santa  Fe...  1,898,042 

Southern  Railway 1,869,044 

Louisville  ft  Nashville...  1,721,291 

N  Y  Central  ft  Hud  Rlv.  ol  ,482,413 

Atlantic  Coast  Line 1,332,133 

Boston  &  Albany 1,257,050 

Chicago  &  North  Western  1 ,213,940 

Erie 1,165,184 

Chicago  Great  Western.  _  961,344 

MlnnStP&SSM 801,173 

Central  of  New  England.  569,879 

Phlla  Bait  ft  Washington  541,'.)!  3 

Long    Island 510,611 

Chic  St  P  Minn  ftO 479,462 

Duluth  &  Iron  Range...  350,862 

Missouri   Pacific 301.036 

Georgia    RR 283,387 

Chic  Ind  &  Louisville. ..  262,633 


Representing  20  roads 

in  our  compilations.$22,599,908 

a  This  is  without  the  Boston^ft  Albany.  Including  that  road,  the  de- 
crease would   be   $2,739,463. 

n  Covers  12  months  on  Grand  Trunk  proper  but  11  months  on  Grand 
Trunk  Western  and  Detroit  Grand  Haven  &  Milwaukee. 

x  These  figures  are  for  the  Railroad  Co.  and  do  not  include  the  operations 
ofgthe  Coal  &  Iron  Co. 

V  These  figures  cover  all  the"  lines  directly  operated  east  and  west  of 
Pittsburgh  and  Erie.  The  net  on  Eastern  lines  decreased  $1,228,761  and 
the  net  on  Western  lines  increased  $1 ,512,391 .  Including  the  lines  controlled 
but  operated  separately,  there  was  an  aggregate  decrease  in  net  east  and 
west  of  Pittsburgh  and  Erie  of  $722,954. 

We  now  insert  our  detailed  statement  for  the  calen- 
dar year,  classified  in  groups  in  the  same  way  as  our 
summary  statement  above,  and  giving  the  figures  for 
each  road  separately. 

EARNINGS  OF  UNITED  STATES  RAILROADS  FROM  JAN.  1  TO  DEC.  31. 


■ Gross 

1907.                1906. 

1907. 

Net 

1906. 

Inc.  or  Dec. 

New  England — 

$ 

$ 

$ 

$ 

$ 

Bangor  ft  Aroos.b 

3,184,176 

2,876, 74S 

990,550 

1,042,717 

—52,1  til 

Boston  &  Albany. 

12,354,003 

11,705,413 

1,574,944 

2,834,994 

—1,257,050 

Boston  ft  Maine. b_ 

.  41,697,821 

40,256,500 

10,554,625 

9,550,067 

4-1,004,558 

Bost  Rev  B  ftLynn 

b       800,274 

790,203 

91,005 

82,663 

+  8.342 

Brldgeton&SacoRiv  b       52,397 

46,981 

16,704 

15.155 

+  1.549 

Cent  New  Eng.b. . 

2,273,936 

1,896,789 

def 42 1,862 

148,017 

— 569,879 

New  Lon  &  Nor.b. 

.     1,032,795 

1,109,884 

def  1,985 

39,310 

—41,205 

N  Y  N  H  ft  Hart.b 

.  56,786,118 

53,915,665 

16,429,841 

16,368,707 

+  61,134 

Rutland  b 

.     3,058,087 

2,799,210 

C853.000 

cS21,100 

+  31,900 

Total  (9  roads). 

121,239,007 

115,397,393 

30,089,828 

30,902,730 

—812,902' 

k  Figures  for  1907  and  1906  include  the  operations  of  the  Newburg  Dutchess  & 
Connecticut  and  the  Dutchess  County  RR. 
c  These  results  are  partly  estimated. 


-Gross- 


1907 
Trunk  Lines —  $ 

Balto&Ohio.b 83,357,868 

CCC  &  St  Louis. b.   26,447,S04 

Erie. a 54,516,256 

Gr  Trunk  Ry.a 34, 70S, 221 

Gr  Trunk  West. a.,  75,783,022 
Det  Gr  Hav  ft  MIL  a  /l, 627,084 
LakeSh  &MSo_b_.  44,953,475 
Mich  Cent&Can  So  b  28,547,109 
oNYC&HudR.b.  80,015,050 
N  YCllic  &St  L.b.  10,405,671 
Pinn,  E  of  P  ft  Erie  164,812,825 
"  West  of  P&El-  SS,9S4,I)22 
Wabash,  b 27,434.923 


1906. 

$ 

80,552,847 

24,594,910 

51,167,847 

32,151,412 

75,142,508 

/l, 503, 989 

42,544,3711 

26,275,588 

80,384,356 

9,902,209 

148,239,882 

80,522,307 

26,467,457 


1907. 

$ 

25,410,081 

c6,303,000 

13,111,093 

9,669,735 

7884,233 

7288,009 

cl0,843,065 

i  5, 131,300 

(•21,510,431 

2,708,156 

45,205,477 

23,195,220 

7,937,402 


-Net- 


1906. 

$ 

28,632,190 

(0.102,200 

14,270,277 

9,053.928 

7842,009 

7419,406 

c9,868,581 

(-4,545,300 

(22.992,844 

2,322,511 

46,434,238 

21,682,829 

7.431,641 


Inc.  or  Dec. 

$ 
—3,222,109 

+  140,800 
—1,165,184 

+  615,807 
+  41,564 

—131,457 

+974,484 

+  886,000 
—1,482,413 

+385,645 
—1,228,761 
+  1,512,391 

+  505,701 


Total  (13  roads)_657, 713,330  009,509,097   172,497,202  174,664,674  —2,167,472 


c  These  figures  are  partly  estimated. 

7  These  figures  are  for  1 1  months  on!  y . 

Note . — In  the  above  we  show  in  the  case  of  the  Pennsylvania  Railroad  the  results 
for  the  lines  directly  operated  only,  east  and  west  of  Pittsburgh  and  Erie.  Including 
the  roads  controlled  but  separately  operated  (such  as  the  Northern  Central.  West 
Jersey  ft  Seashore,  Philadelphia  Baltimore  ft  Washington,  Grand  Rapids  ft  Indiana, 
Terre  Haute  ft  Indianapolis,  &c,  &c,  all  of  which  will  be  found  below  in  the  re- 
spective groups  where  they  belong),  the  aggregate  gross  earnings  of  the  whole 
Pennsylvania  Railroad  system  for  the  calendar  year  1907  were  $320,785,520,  against 
$295,898,165  for  the  calendar  year  1900,  an  increase  of  $30,887,301,  and  aggregate 
nM  earnings  were  $83,631,445  for  1907  and  $84,354,399  for  1900,  a  decrease  of 
$722,954. 

o  These  are  results  after  deducting  the  earnings  of  the  Boston  &  Albany  included 
in  the  New  England  group  above. 


Middle  Western — 
Chicago  ft  Alton,  a. 
Chic  Ind  &  L'ville.a 
Detroit  ft  Mack.a.. 
Elgin  .Fel  ft  i.'n.a.. 

Evans  &  Ind "la 

Evans  &  T  Haute] 
Hocking  \  alley. a.. 
Illinois  Central. a... 
Kanawha  ft  Mich. a 
Lake  Erie  ft  W'n.b. 
Manistlqucb 


1907. 

$ 

12,698, 

5,771 

1.324 

2,773 


-Gross- 


1906. 


-Net- 


mi  11.992,208 

I2i;  5,896,068 

834  1.23L466 

200  2, 003, 750 


2,284,328  2 

7,121,718  6 

58,091,475  54 

2,397,209  2 

5,060.939  5 
0  1.1127 

Pennsylvania  Co — Lines  not  included 

130 


Cent  Indiana. a. .  148 

Cine  Let)  ft  Nor. a  336,195 

Cine  ft  Musk  Val  a  933,813 

Clev  Akron ftCol  a  2,285,969 

Gr  Kap  &  ln«l  n  4,149,694 

M  GrRap&Inda  166,789 

Traverse  City  a  mi, 272 

Cln  R  &  l't  W  a  657,913 

PlttsChart&Y'gh  a  407,535 

T  Haute&Peorla  b  764.175 

Tol  Peorla&W  a  1,287,593 

Vandalia  a  9,289,011 

Waynesb  &  Wash  a  143,889 

Wheeling  Terra  a  245,518 

Loulsv  B'dgeCo  a  363,587 

puts  ft  L  Erie  b...   14,915,184 

Tol  ft  Ohio  Cent.a.  4,873,550 

Tol  st  L  ft  West. a.  4,244,067 

Wab  Chester  &  Wes  125,570 

w  hrei  &  L  Erle.b..  6,483,927 


3 


230.050 
522,027 

277, ISO 

234.005 

212.  Nil) 

96,438 

In  Trunk 

101, 7SS 
3211.0111 

845,396 
046,567 

'.100,0,0.-, 

161,151 

75,450 

657,897 

423. 880 
709.502 
225,317 
195,297 
147,496 
227,730 
378,109 
181.495 
362.500 
.103. SOS 

11  [,855 

.175,732 


I9U7. 

$ 
4,056,313 
1,579,738 
262,188 

913,99(1 

843,779 
2,130,123 

159i59.32S 

336,149 

1,250,900 

defl9,026 

Lines  (  IrOUp 

d(  [69,326 

55,775 

189,667 

521,387 

778,:;:is 

36,391 

3,389 

75,147 

207.2OS 

16,682 

21(1,990 

2,059,032 

30,911 

130,022 

186, 317 

3,383,!  83 

1,421,984 

1,385,427 

13,9  19 
1,729. Till 


1906. 

$ 

3,981.130 

1,842.371 

175.'  03 

849,184 

913,473 

2,132,275 

15.003.155 

518,869 

1,352,500 

Is, 031 

ibove. 

def33,970 

81,701 

150.986 

470,491 

705.970 

42,854 

14,888 

127,258 

193.211 

87,297 

100.555 

1.SS5.072 

29, I  15 

128,381 

189,007 

3.287,507 

1,234,299 

1,126,537 

17. Sim 

1.S15.547 


Inc.  or  Dec. 

$ 

+  74,877 

—202,033 

+86,385 

+64,806 

—69,694 

—2.152 

+  50.17:; 

—182.720 

—101,600 

—37,657 

—35,356 

—25.926 

+38.0S1 

+44,8!  6 

+  12,368 

—6,4(3 

—11,4;  9 

—52,111 

+  13,967 

—40,0  15 

+  44.411 

+  173,310 

+  1,466 

+  1,041 

— 2,0(0 

+90.170 

+187,685 

+258,890 

—3,881 

—85, M  7 


Total  (31) 149,565,301140,435,597     39,410,491     39,175,163       +235,328 
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1907. 


-Gross- 


Anthracite  Coal- 

Centof  NewJer.b_.   28,086,930 

Del  &  Hudson.b...   20,141,1,(13 

Del  Lack  &  Western  37,264,473 

Lsd  lines  N Y  St .  b.  / 1 3 ,  48S .  4  2  9 

Syrac  Blng&NY  b     1,514,984 

Sussex  RR 181,813 

Bang  &  Portland.         351,466 
Lack  &  Montrose.  29.397 

eLehlgh  Valley. b  .  37,180,090 
N  Y  Ont  &  West'n  a  8,216,140 
N  Y  Susq  &  West. a  3,366,464 
c  Phlla  &  Reading  b  45,872,060 


24 

17 
32 

m 
i 


33, 

7 
2 

40 


1906. 

s 

.926,457 

,050,029 

,902. 8S0 

,674,808 

,434,488 

186,901 

294,614 

28,977 

591,852 

533,726 

,839,299 

,782,939 


1907. 

$ 

12,570,673 

8.009,074 

15,724,734 

/6,948,773 

711,941 

30,591 

193,191 

def3,14S 

13,624,510 

2,510,924 

842,705 

16,684,439 


Net 

1906. 

$ 

11,580,477 

0,379,401 

14,063,438 

75,958,426 

503,027 

26,029 

129,187 

1,915 

13,027,851 

2,291,756 

832,544 

14,190.558 


Inc.  or  Dec. 

$ 

+  990.196 

+  1,029,073 

+  1,661,296 

+  990,347 

+208,91  1 

+4,562 

+  64,004 

—5,063 

+  596.659 

+  219.168 

+  10.161 

+  2.493,881 


Total  (11) 182,205,516   161,632,162     70,899,634     63,026,183    +7,873,451 


c  These  figures  are  tor  the  Railroad  Company  only  and  do  not  Include  the  opera- 
tions of  the  Coal  &  Iron  Company. 

e  These  figures  are  tor  the  Railroad  Company  only,  and  tor  the  last  half  of  1907 
are  on  the  new  basis  of  accounting  required  by  the  Inter-State  Commerce  Commis- 
sion. 

/  Not  Included  In  footings  because  included  in  earnings  of  the  system  under  which 
this  road  appears. 


Eastern  and 
Middle— 
BaltoChes  &  Atl... 
Bellefonte  Cent.b.. 
Bess  &  Lake  Erie. a. 
Buff  Roch  &  Pitts,  b 
Buffalo  &  Susq.a.. 

(  urnwall.a 

Cornwall  &  Leb-b.. 
Cumberland  Vall.b. 
Fonda  Johns  &  Gl.b 
Genesee  &  Wyom.b 
Oreenw  &  Johnsv.b 
Hunting  &  Bd  Top. 
Lehigh  &  Hudson.b 

Long  Island. b 

Maryl'd  Del  &  Va  b. 
Maryland  &  Penn.a 
New  Jer  &  N  Y.b_. 

N  Y  &Penna.b 

Northern  Cent'l .  b. . 
Phlla  Balto&Wash  b 
Lister  &  Delaw.b.  _ 
WJ  &Sea  Shore _b_ 
West  Maryland. a.. 


1907 

$ 

979 

64 

6,376 

9,428 

2,136 

201 

436 

2,935 

792 

115 

94 

884 

906 

10,130 

760 

385, 

552 

106 

13,237, 

17,255, 

915 

5,654 

6,111 


-Gross- 


,136 
,688 
,952 
145 
714 
124 
668 
107 
582 
,317 
647 
687 
5S3 
407 
041 
054 
254 
362 
49S 
572 
573 
904 
042 


1906. 

$    . 

910.013 

57.069 

,010,765 

,467,336 

,638,652 

220,287 

455,367 

,904,162 

758,085 

147.919 

80,251 

841,350 

708,501 

,595,595 

741,242 

354,354 

464,518 

111,427 

,632,633 

,941,241 

8X6.305 

,206,284 

.154,788 


1907. 

$ 

145,740 

19,642 

2,675,598 

3,789,868 

404,661 

91,956 

193.826 

1,113,528 

382,980 

44,545 

34,301 

317,369 

276,380 

1,603,822 

defl9,922 

133,487 

56,647 

27,819 

2,667,476 

3,799,341 

186,310 

1,228,864 

2,120,697 


— Net 

1906. 

$ 

220,601 

12,483 

2,887,283 

2,776,927 

567,883 

107,715 

226,475 

1,084,727 

370, 678 

35,893 

27,526 

312,305 

287,752 

2,114,433 

29,949 

116,857 

51,918 

31,334 

2,654,255 

4,341,254 

251,128 

1,249.370 

1.893.319 


Inc.  or  Dec. 

$ 

—74,861 

+  7,159 

—211,685 

+  1,012,941 

—163,222 

— 15.759 

—32,649 

+  28,801 

+  12,302 

+8,652 

+6,775 

+  5,064 

—11,372 

—510,611 

—49,871 

+  16,630 

+  4,729 

—3,515 

+  13,221 

—541,913 

—64.812 

—20.506 

+  227,378 


Total  (23) 80,461,657     72,288,834     21,294,941     21,652,065 


-357,124 


-Gross- 


North  West  &  1907 

North  Pacific—  $ 

Canadian  Pacific. a.  75,638,544 
Chicago  Gt  West'n.  b  8,415,569 
Chic  &  No  West. a. .  69,338,593 
Chic  St  P  Minn  &  Oa  13,801,231 
Copper  Range. a...  860,432 
Dul  &  Iron  Range  a  8,066,684 
Dul  Miss  &  Nor.a.  _  11,933,639 
Dul  R  L  &  Winn...         403,229 

DulSoSh&Atl 3,346,401 

Fairch  &  No  E'n.b.  19,7x0 

Iowa  Central. a 3,134,467 

Mineral  Range. b__.  813.869 
Minn  &  St  Louis. a.  4,063,406 
Minn  St  P  &  S  S  M  b   12,865,419 

Pacific  Coast 8,065,288 

St  Jos&Grlsl.b...     1,730,198 

I  ni  m  Pacific. a 79.933,772 

Wisconsin  Cent.a. .     7,833,299 


1900. 

$ 

67.752,255 

8,729,748 

66,437,599 

13,417,884 

742,805 

8,142,813 

10,076,298 

336,878 

3,120,299 

18,188 

3,051,067 

746,823 

3,685. (571 

12,242,328 

6,442,898 

1,579,488 

70,528,107 

7,260.420 


1907. 

S 

25,148,464 

1,799,765 

20,163,774 

3,935,906 

257,978 
4,471,431 
6,984,404 

147,997 

869,629 
def  1 ,895 

990,039 

145,663 
1,295,425 
4,911,8X2 
1,384.950 

655,823 

32,232,367 

2,785,094 


-AT<?/- 


1900. 

$ 

25,371,779 

2,761.109 

21,377,714 

4,415,368 

276,438 

4,822,293 

6.150,310 

136.202 

1,003,548 

276 

897,787 

199,901 

1.290,668 

5,713,055 

1,322,305 

520,285 

32,194,615 

2,505.107 


Inc.  or  Dec. 

$ 

—223,315 

—961,344 

—1,213,9  10 

—479,462 

—lx,  160 

—350,802 

+  834,094 

+  11,735 

—133,91  I 

—2,171 

+92,:'',.' 

—54,238 

+  4,757 

—801,173 

+62,645 

+  135,538 

+  37,752 

+279,987 


Total  (18) ..310,263,826  284,311,509  108,178,696  110,958,820  —2,780,124 


South  West  and. 
South  Pacific— 
Atch  Top&Sa  Fe.b. 

Colo  Midland. a 

Colo  &  Southern.a. 
Den  &  Rio  Gr.b... 
Kan  City  South'n.a 

Midland  Valley 

Mo  Kan  &  Texas,  b. 
Mo  Pac  &  Iron  U\ 

Central  Branch  I  b 
Nev-Cal-Oregon.b  . 
Nevada  Central. b__ 
Rio  Gr  South'n.b.. 

Rock  Island. a 

St  L  &  San  Fran.l 
Chic  &  East  Ill__/a 
St  Louis  &  So  West. 
Sou  Pacific  syst.a.  . 

Texas   Central. a 

Texas  &  Pacific 


-Gross- 


1907. 

$ 

96,846,518 

2,443,339 

14,511,678 

22,460,166 

9,936,396 

1,140,317 

26,148,901 

49,182,033 

306,676 

89,220 

629,295 

62,413,785 

51,896,980 
10,638,267 


1906. 

$ 

86,685,373 

2,321,904 

12,381.215 

20,230. S24 

8,487,453 

598.117 

23,159,330 

46,587,556 


1907. 

$ 

31,402,450 

497,801 

4,435,497 

7,850,829 

3,586,872 

389,134 

8,427,611 


-Net- 


1906. 

Inc.  or  Dec. 

$ 

$ 

33.360.49S 

—1,898,042 

582.004 

—84.203 

3,669.445 

+766  0   .' 

7,271,029 

+  579,800 

2,696,898 

+  889.974 

45,03.8 

+344,096 

7,946,441 

+  4S1.170 

252,722 

75,461 

5S5.819 

54,122,594 

44,601.213 
9,613,772 
132,475,968  114,158,683 
1,286,165       1,034,642 
16.671,668      14,914.608 


14,479.057 

157,334 

23,901 

211,043 

15,927,424 

14,921,218 

2,890,967 

37,913,417 

396,605 

5,093,728 


14,780,093 

134,535 

28,183 

250,209 

15,997,740 

14,586,869 
2,538,475 

40,289.909 

401.012 

5,059,685 


— 301,036 

+22,799 

—4,282 

—39.226 

—70,::  10 

+334,349 

+  352,492 

-2,376,492 

—64,407 

+34,043 


Total  (18) 499,077,372   439,811,316   14S,664,894   149,698,123  —1,033,229 


Southern — 
Ala  Gt  Southern.a. 
Ala  Tenn  &  N  O. . . 
Atl  Birm  &  Alt. a.. 

Atl  Coast  Line. a 

Cent  of  Georgia.a.. 
Chattan  Southern.a 
Chesap  &  Ohio.b.. 
Chester  &  Lane.b.. 
Cine  N  O  &T  Pac. a 
Col  Newb  &  Lau.a. 

Georgia  RR.a 

Georgia  So  &  Fla.a. 
Gulf  &ShipIsl.a._. 

Lex'ton  &  E'n.b 

Louisiana  &  Ark. a. 
Louisv  &  Nashv.b. 
Macon  &  Blrm'ham 
Mobile  A  Ohio. a... 
Nash  Chat  &StL_b_ 
Norfolk  &  West.b.. 
Raleigh  &  S'port.a. 
Rich  Freds  &Pot.a. 
Seaboard  Air  Line.b 

Southern  Ry.a 

Tidewater  &  West  b 
Tomblgbee  Valley.. 
Virginia  &  S  W.b  _ 
Wrlghtsv  &  Ten  b. 
Yazoo  &  Miss  Vail,  .a 


1907. 


-Gross- 


4,168,097 

46,951 

1,812,528 

27,351.924 

12,466,883 

147,835 

28,189,556 

66,078 

8,860,683 

315,713 

3,076,359 

2,357,673 

2,496,189 

603,594 

1,238,821 

48,894,724 

174.696 

11,048,920 

12,326.929 

33,097,721 

119,429 

2,090,430 

16,747,743 

57,691,488 

100,657 

66,417 

1,176,075 

256,950 

9,977,927 


1906. 

$ 

3,881,226 

43,160 

1,362,254 

25,949,277 

11,643,279 

150.723 

25,322,230 

42,708 

8,615,228 

298,727 

2,938,024 

2,099,396 

2,325,466 

542,908 

1,187,961 

45,671,666 

168,862 

10,001,454 

11,546.933 

29,686,565 

79,335 

1,852,325 

15,619,249 

55,353,297 

89,676 

59.244 

1,028,089 

236,645 

9,412,976 


-Net- 


1907. 

1900. 

$ 

S 

732.544 

714,137 

23,191 

23,410 

450,272 

378,183 

5,934,971 

7,267.104 

2.604,964 

2,784,205 

300 

6,962 

9,665.474 

9,737,517 

22,845 

17,247 

1,841,976 

1,915,240 

34,019 

48,627 

377,762 

661,149 

382,222 

345,916 

610,931 

669,366 

189,792 

240,665 

381,581 

373,669 

11,905,791 

13,627,082 

def.34,035 

14,657 

2.937,644 

2,978,530 

2,548,190 

2,722,235 

11,935,783 

11,456,185 

29,873 

26,168 

027,642 

615,903 

3.407.410 

3,559,732 

11,087.137 

12,956,181 

IS, 050 

13,535 

15.059 

19,829 

436,258 

332,108 

09,0X0 

58.8  11 

1,481,133 

1,637,924 

Inc.  oi   Dec. 

$ 

+  18.407 

—255 

+72,089 

—  1,332.;:::; 

—179.301 

—6 

—72.04.3 

+  5,598 

—73,264 

—14,608 

—283,387 

+  36,306 

— 5S.435 

—50,873 

+  7,912 

—1,721,291 

—49.292 

—40,886 

—174,045 

+  479,598 

+  3,705 

+  11,739 

—  152,322 

—1,869,044 

+  5,115 

—4,770 

+  104,090 

+  10,239 

—156.791 


Total   (29  roads). 286,974,990  267,208,883     69.717,859     75.202,433  —5,484,574 
Grand  total  (152). .2287501  605  2090595  451  660,753,545  665,280,191  —4,526,646 


a     et  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Mexican  Roads — ■ 

Interoceanic 

Mexican  Central 

Mexican  Internat'l. 
National  of  Mexico. 


1907. 

$ 

7,593,765 

35,305,070 

9,075,962 

16,590,866 


1906. 

$ 

6,942,725 

29,226,070 

7.954,073 

14,790,584 


1907. 

$ 

2,139,754 

10,390,793 

2,947,350 

5,848.738 


-Net- 


1900.        Inc.  or  Dec. 
$  $ 

1,897.308  +242,446 
8,569,966  +1,820,827 
2,958,060  —10,710 
5,630,050       +218,688 


Total  (4  roads)..  68,565,663     58,913,452     21,326,635     19,055,384   +2,271,251 

As  already  stated,  besides  the  roads  furnishing  ex- 
hibits of  gross  and  net  there  are  some  important  sys- 
tems which  give  out  figures  only  of  the  gross.  Start- 
ing with  the  total  of  the  gross  in  the  foregoing,  we  add 
these  other  roads  in  the  table  we  now  subjoin 

GROSS  EARNINGS  OF  UNITED  STATES  RAILWAYS  JAN.l  TO  DEC.  31. 


Jan.  1  to  Dec.  31. 

1907. 

1906. 

Increase. 

Decrease. 

$ 

$ 

% 

$ 

Reported  above  (152  roads).. 

2,287,501,605 

2,090,595,451 

196.906,154 

Ala  New  Orl  &  Texas  Pacific— 

'  New  Orleans  &  Northeast'  n 

3.255,642 

3,113.521 

142,121 

Alabama  &  Vicksburg 

1.032,112 

1,485,605 

146,507 

Vicksburg  shreve  &  Pacific- 

1,055.539 

1,495.519 

100,020 

Chicago  Burlington  &  Qulncy. 

84,516,210 

77.O0S.971 

7,507,239 

Chicago  Ind  &  Southern 

3,004,482 

2,332,731 

671,751 

Chicago  Milwaukee  &  St  Paul. 

60,283,900 

57,978,655 

2,305,245 

Chlcago  Terminal  Transfer 

1,730,408 

1,721,773 

8,635 

Cincinnati   Northern 

1,005.198 

1,027,727 

22,529 

Detroit  Toledo  &  Ironton 

4,456,702 

4,198,249 

258,453 

Great  Northern  System 1 

60,109,023 

54,705,443 

5,403,580 

International  &  Great  North'n 

7,857,868 

7,752,176 

105,692 

Peoria  &  Eastern  .   

3,010,347 

3,059,281 

48,934 

Northern  Pacific  _.      -    

72,348,472 

64,692,454 

7,656,018 

Sierra  Railway                    - 

411,931 

415,948 

4,017 

Southern  Indiana  . 

1,814,819 
937,414 

1,535,030 

770,277 

279,789 
167,137 

Toronto  Hamilton  &  Buffalo.. 

Total  (169  roads) 

2,595,531,672 

2,373,888,811 

221,718,341 

Increase  (9.33%) 

221,642.801 

Miles  of  road             

205,276 

202,953 

2,323 

In  this  way  we  arrive  at  the  gain  of  $221,642,861 
referred  to  above.  This,  it  will  be  understood,  is  not 
conjecture,  but  deals  with  actual  recorded  results. 
The  mileage  covered  is  205,276  miles,  leaving  still  a 
small  percentage  of  roads  not  represented,  and  which, 
if  they  could  be  included,  would  swell  the  gain  to 
$230,000,000,  as  stated  above.  We  add  the  following, 
comparing  the  total  in  the  table  last  given  with  similar 
totals  derived  in  the  same  way  for  previous  years. 


January  1 

to 

December  31. 

Mileage . 

Gross  Earnings. 

Increase  (+) 

or 
Decrease  ( — ). 

Year 
Given. 

Year 
Preceding. 

Year 
Given. 

Year 
Preceding. 

1894  (244  roads).. 
1S95  (242  roads).. 

1896  (237  roads).. 

1897  (230  roads).. 

1898  (223  roads).. 

1899  (201  roads).. 

1900  (205  roads).. 

1901  (180  roads)_- 

1902  (184  roads).. 

1903  (181  roads).  _ 

1904  (1S3  roads)  __ 

1905  (162  roads).. 

1906  (171  roads)  __ 

1907  (109  roads).. 

Miles. 
156,911 
157,537 
102,037 
165,253 
164,893 
104,080 
172, 35X 
179,097 
181,928 
181.138 
196,724 
195,251 
203,411 
205,276 

Miles. 
155,950 
156,110 
161.340 
163,840 
103,075 
161,295 
167,396 
176,673 
178,929 
177.427 
193,257 
193,385 
199,983 
202,953 

$ 
1,046,616,407 
1,086,404,608 
1,114,430,883 

1,185,154,654 
1,253,807,714 
1,332,666,853 
1,459,173,305 
1,603,911,087 
1,705,497,253 
1,918.652.252 
1.966,596.578 
2,099.381,086 
2,374,190,410 
2,595,531.07.' 

$ 
1,176,821,735 

1.024,401,781 
1.114.696,887 
1,122,817,579 
1,172,777,136 
1,213,686,610 
1,345,201,005 
1,454,922,185 
1,604,633,539 
1,716,458,891 
1,957,831,299 
1.929.3X2.949 
2,132.282,814 
2,373,888,811 

.$ 

—130,205,328 

+  62,002, .827 

—260.004 

+  62,337,075 

+  81.030,578 

+  118,980,243 

+  113.972,300 

+  148,988.902 

+  100,863,714 

+  202,193,361 

+8,765,279 

+  169,998,137 

+  241,913,596 

+  221,642,861 

NoU  . — Neither  the  Mexican  roads  nor  the  coal-mining  operations  of  the  anthra- 
cite coal  roads  are  included  in  this  table. 

To  complete  our  review,  we  also  annex  the  following 
summary  of  the  monthly  totals  of  the  gross,  covering 
for  each  month  all  the  roads  for  which  it  has  been  pos- 
sible to  obtain  the  necessary  figures. 

MONTHLY  GROSS  EARNINGS. 

Month.                             No.ofRds.    1907.                 1906.  Inc.  or  Dec.         % 

January 123  $173,212,305  $162,623,883  +$10,58S,422        6.51 

February 122      162.283,992  152,555,191  +9,728,801        6.37 

March 118      180,539.532  164,645,009  +15,894,523        9.65 

April 118      188.130.451  154,894,748  +33,235,703  21.45 

May 121      195.943,305  165,890,345  +30,052,960  18.12 

June 121      183.125.657  161,235,109  +21,890,548  13.57 

July llfi     187,069,790  103,085,258  +23.384,532  14.28 

August 121      197,28S,033  175,726,323  +21.561,710  12.27 

September 118      192,548,022  175,505,039  +17,042,983       9.71 

October. 120     213,697,727  196,843, 67S  +16,854,049       8.56 

November 120     189,988,564  184,197.391  +5.791,173  3.14 

December 123      174.422,451  184,893,810  — 11,471,359       6.20 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  24 
shares,  of  which  22  shares  were  sold  at  the  Stock  Exchange 
and  2  shares  at  auction .  The  transactions  in  trust  company 
stocks  reach  a  total  of  100  shares.  Two  shares  of  stock  of 
the  Nassau  Bank  were  sold  at  205%,  an  advance  in  price  of 
19  points  since  the  latter  part  of  January,  when  the  last 
previous  sale  was  made. 

Shares.  BANKS — New  York.         Low. 
*22  Commerce,  Nat.  Bank  of...    150 

2  Nassau   Bank 2055-6 

TRUST  COMPANIES—  New  York. 

90  Carnegie  Trust  Co 157 

10  Farmers'  Loan  &  Trust  Co.  .1081 


High.  Close.  Last  previous  sale. 
150  150  Men.  1908—  149  H 
2053A    205%   Jan.      1908 —   186 


157 

1081 


157 
1081 


Mch. 

Feb. 


1908- 
1908- 


-   159 
-1105 


*  Sold  at  the  Stock  Exchange. 
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— Announcements  in  the  daily  papers  this  week  stated 
that  President  Roosevelt  had  delegated  Herbert  Knox  Smith, 
Commissioner  of  Corporations,  to  institute  an  investigation 
into  the  methods  of  trading  on  the  principal  stock  exchanges 
of  the  country,  with  a  view,  it  was  stated,  to  furnishing  the 
basis  of  future  legislation  regulating  such  practices.  Yester- 
day, however,  Secretary  Straus  of  the  Department  of  Com- 
merce and  Labor  issued  the  following  explanatory  state- 
ment: 

Secretary  Straus  states  in  regard  to  the  matter  of  bucket  shops  that 
the  President  has  simply  referred  the  matter  to  this  Department,  with 
the  request  th  it  '  ert  Knox  Smith,  Commissioner   of  C  irp  rati  'ns,  be 

instructed  to  examine  certain  bills  aimed  at  bucket  shops,  and  to  report 
his  views  on  the  general  subject. 

The  President  has  not  ordered  any  general  investigation  of  st~ck  ex- 
i  ha  '.(res,  and  Air.  Smith  has  been  instructed  to  use  his  <  wn  judgment  in 
reporting  upon  the  subject  and  getting  the  facts  that  the  President  desires. 

—The  New  York  State  Senate,  by  a  vote  of  27  to  16, 
passed  on  Tuesday  a  bill  creating  the  position  of  Third 
Deputy  Superintendent  of  Banks,  to  take  charge  of  the 
New  York  City  branch  of  the  State  Banking  Department. 

— The  bills  regulating  reserves  recommended  by  Superin- 
tendent of  Banks  Clark  Williams  were  reported  for  amend- 
ment and  second  reading  in  the  Assembly  on  the  6th  inst. 
According  to  the  "Albany  Evening  Journal"  the  changes 
affect  the  banks,  individual  bankers  and  trust  companies  in 
the  boroughs  of  the  Bronx,  Brooklyn,  Queens  and  Rich- 
mond. The  maximum  reserve  of  25%  for  banks  and  15% 
for  trust  companies  in  these  boroughs  is  unchanged,  but  the 
requirement  as  to  cash  in  vault  has  been  made  12J^%  for 
banks  and  10%  for  trust  companies.  Under  the  provisions 
of  the  bill  governing  institutions  in  New  York  City  which 
before  amendment  were  to  appljr  to  the  above-named 
boroughs,  three-fifths  of  the  25%  reserve  required  to  be 
maintained  by  the  State  bank  is  to  be  in  cash,  while  the 
whole  of  the  15%  trust  company  reserve  is  to  consist  of  cash  . 

— The  Cincinnati  Clearing  House  Association  reported  a 
week  ago  the  amount  of  scrip  still  outstanding  was  only 
about  $10,000,  or  in  the  neighborhood  of  one-half  of  one 
per  cent  of  its  total  issue  of  $2,100,000. 

— The  Greeley,  Col.,  Clearing  House  Association  reports  as 
outstanding  less  than  $200  of  the  clearing  house  certificates 
issued  last  fall.  The  total  amount  of  such  issue,  it  is  said, 
was  but  $36,000. 

— Of  the  million  or  more  certificates  issued  by  the  Seattle 
Clearing  House  Association,  there  is  now  outstanding,  the 
Seattle  "Post  Intelligencer"  states,  not  more  than  $20,000. 
The  retirement  of  the  certificates  has  been  under  way  since 
January . 

— A  delegation  representing  the  Merchants'  Association  of 
New  York  appeared  before  President  Roosevelt  this  week 
and  laid  before  him  the  objections  framed  against  the  Aldrich 
Bill  by  the  Association's  Committee  on  Commercial  Law. 
One  of  the  arguments  against  the  measure  made  by  the  com- 
mittee is  that  "upon  the  slender  resource  of  a  gold  fund  of 
150  million  dollars  depends  the  solvency  of  340  millions  of 
United  States  notes,  600  millions  of  silver  certificates,  for 
whose  parity  with  gold  the  nation's  faith  is  pledged,  and 
nearly  700  millions  of  national  bank  notes — a  total  of  over 
1,600  millions  of  promises  to  pay  on  demand.  To  this  vast 
responsibility  Senator  Aldrich's  bill  proposes  to  add  another 
500  millions  with  no  corresponding  increase  of  reserve  gold 
— making  more  than  2,000  millions  of  currency  to  be  made 
good  by  the  United  States  with  150  millions  in  gold." 

— A  report  expressing  the  opposition  of  the  Finance 
I  ommittee  of  the  New  York  Board  of  Trade  and  Trans- 
portation was  presented  to  the  latter  on  Wednesday  by 
Alexander  S.  Gilbert,  Chairman  of  the  Committee,  and 
President  of  the  New  York  Clearing  House  Association, 
and  unanimously  adopted  by  the  Board.  The  objection- 
able features  of  the  bill,  in  the  estimation  of  the  Committee, 
are: 

"1.  Its  p;  ag<  would  postpone  for  an  indefinite  time  further  serious 
consideration  of  currencj    reform. 

"2.  It  would  add  one  more  unwise  provision  to  our  already  defective 
banking  system,  vli.,  tin-  Inducement  it  offi  rs  to  banks  to  invest  in  railroad, 
.State,  county  and  municipal  bonds. 

".'(.  Under  the  provisions  of  the  bill,  the  cost  of  taking  out  currency  and 
putting  it  in  circulation  would  be  so  heavy  that  the  bill  would  probably 

be    inoperative;.'' 

In  the  judgment  of  the  committee  the  passage  of  the 
bill  should  be  opposed  on  the  general  ground  that  "it  would 
bring  no  benefit  whatever  to  our  defective  currency  system, 
but  on  the  contrary  would  probably  introduce  an  element 
'jf  weakness  into  our  banking  situation."     It  is  argued  that 


investments  in  bonds  by  commercial  banks  is  not  in  the  line 
of  good  banking,  and  that  no  emergency  currency  meas- 
ure should  be  adopted  that  would  encourage  banks  to  buy 
bonds  for  future  use,  or  that  will  make  necessary  the  pur- 
chase of  bonds  in  an  emergency  in  order  to  obtain  a  cur- 
rency supply.  Everything  a  bank  owes,  it  is  declared, 
is  payable  on  demand,  and  its  assets  at  all  times  should  be 
kept  in  the  most  liquid  state  possible.  "The  provisions 
of  the  bill,"  say  the  committee,  "would  probably  never  be 
availed  of  except  in  the  direst  extremity.  For  stringency 
in  crop-moving  periods  they  would,  in  our  judgment,  be 
inoperative."  "The  purchase  of  bonds,"  it  is  added,  "with 
its  attendant  risk  of  loss,  the  tax  of  6%,  the  locking  up  of 
probably  15  to  25%  of  the  cost  of  the  bonds,  would  make 
the  interest  charge  on  the  currency  received  so  high  that 
no  banker  could  be  induced  to  take  it  out.  Even  in  the 
face  of  approaching  panics  bankers  would  hesitate  to  pay 
so  high  a  rate  for  money."  The  report  also  declares  that 
"the  risk  of  loss  involved  in  the  purchase  of  bonds  for  emer- 
gency purposes  would  be  great,  especially  if  bought  when 
speculative  prices  prevail."  It  is  urged  further  that  "the 
purchase  of  bonds  during  an  emergency,  as  security  for 
circulation,  would  weaken  the  cash  condition  of  banks 
unless  at  the  same  time  they  were  using  Clearing-House  loan 
certificates  in  settlement  of  balances  between  themselves, 
for  the  money  required  to  purchase  the  bonds  would  be  one- 
third  greater  than  the  amount  of  relief  obtained  and  would 
have  to  be  paid  for  in  lawful  money  through  the  Clearing 
House."  The  committee  recommends,  for  the  reasons 
set  out,  that  the  New  York  Board  of  Trade  and  Transpor- 
tation enter  its  protest  against  the  passage  of  the  bill,  and 
that  the  Committee  on  Finance  be  authorized  to  take  such 
steps  as  in  its  judgment  seem  wise  to  oppose  the  enact- 
ment of  such  law.  Besides  Mr.  Gilbert,  the  members  of 
the  committee  are  Albert  Plant,  Louis  Windmuller,  William 
S.  Gray,  E.  A.  De  Lima  and  George  C.  Boldt. 

— The  Committee  on  Currency  of  the  National  Associa- 
tion of  Credit  Meli  has  issued  to  the  nit  mix  is  of  the  associa- 
tion a  letter  pointing  out  what  it  considers  defective  points 
in  the  Aldrich  Currency  Bill,  and  asking  the  members  to 
act  unitedly  in  protesting  against  the  enactment  of  the 
measure.  James  G.  Cannon,  Vice-President  of  the  Fourth 
National  Bank  of  this  city,  is  Chairman  of  the  committee. 

— At  a  meeting  of  the  Boston  Chamber  of  Commerce  on 

the  6th  inst.,  resolutions  opposing  the  passage  of  the  Aldrich 

Currency  Bill  were  unanimously  adopted.     The  resolutions 

were  offered  in  a  report  presented   by  the  Committee  on 

Banking,  of  which  James  J.  Storrow  is  Chairman,  and  are 

as  follows: 

Resolved,  That  the  Boston  Chamber  of  Commerce  is  opposed  to  the 
passage  of  Senate  bill  3023,  for  the  amendment  of  the  national  banking  laws, 
known  as  "The  Aldrich  Bill,"  because, 

1.  It  is  makeshift  legislation,  which  tends  to  perpetuate  another  piece 
of  makeshift  legislation  originally  adopted  as  ;i  wai  measure,  and  which 
had  chiefly  for  its  object  the  creation  of  an  artificial  demand  for  Government 
bonds  rather  than  a  scientific,  elastic  currency. 

2.  It  provides  for  the  subtraction  of  $500,000,000  of  mercantile  balances 
from  active  trade. 

3.  It  contemplates  the  investment  of  $500,000,000  of  deposits  payable 
on  demand  in  long-time  obligations  instead  of  in  shO't  time,  and  constantly 
maturing  obligations  which  constitute  the  proper  and  customary  method  of 
employing  bank  deposits. 

The  acute  strain  on  our  national  banks  of  the  recent  panic  is  now  over, 
the  country  is  not  under  the  stress  of  war,  and  the  Boston  Chamber  of 
Commerce  believes  that  now  is  the  proper  time  to  set  the  house  in  order  by 
a  comprehensive,  constructive  and  scientific  piece  of  currency  legislation, 
and  we  have  confidence  that  the  intelligence  and  patriotism  of  Congress  can 
give  us  a  currency  system  which  will  equal  in  merit  the  best  system  in 
vogue  in  any  other  country. 

The  contemplated   legislation  should  embody   the   following  features: 

(1.)  An  elastic  currency  which  shall  expand  and  contract,  not  merelj 
under  the  crux  of  a  great  commercial  crisis,  but  shall  be  sensitive  to  the 
seasonable  and  other  minor  fluctuations  of  trade. 

(2.)    The  currency  should  be  guaranteed  by  the  Government. 

(3,)  The  Government  should  be  amply  protected  in  its  guaranty  by  such 
tax  as  shall  serve  to  fully  cover  any  possible     loss  under  the  guaranty. 

(4.)  The  currency  should  not  be  marked  or  labeled  In  any  was  as  emer- 
gency circulation,  but  should  consist  of  a  fluctuation  in  amount  if  the 
currencj-  normally  in  use. 

(5.)  If  the  currency  is  to  be  secured  by  the  spec!  >i  pledge  of  collateral 
the  banks  should  be  permitted  to  deposit  with  the  Government  clearing- 
house certificates  secured  In  turn  by  the  deposit  with  the  local  clearing 
house  of  short-time    mercantile  paper. 

— The  Chicago  Association  of  Commerce  has  sent  to  the 
Chicago  members  of  Congress  a  letter  embodying  resolu- 
tions  adopted,  on  February  28  by  the  Executive  Committee 
of  the  Association  disapproving  of  Senator  Aldrich's  Cur- 
rency Bill.  'I'he  Association  regards  as  unsound  the  prin- 
ciple embodied  in  the  bill  that  the  currency  should  be  based 
on  bonds,  believing  that  any  such  emi  rgency  is  absolutely 
rigid  and  does  not  meet  the  varying  demands  of  the  country 
at  different  seasons  of  the  year.  It  also  declares  as  "un- 
necessary and  oppressive"  the  high  tax  which  the  bill  pro- 
poses on  the  the  currency  issued  under  its  provisions.     "If, 
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however,"  it  states,  "the  bill  were  amended  by  reducing 
the  tax  to  not  over  2%,  and  by  providing  for  the  receiving 
as  security  for  the  currency  (in  addition  to  the  bonds  already 
specified  therein)  clearing-house  certificates  issued  by  the 
banks  in  reserve  cities  and  based  chiefly  upon  commercial 
paper,  it  is  our  opinion  that  the  most  objectionable  features 
of  the  bill  would  be  removed,  and  that  the  bill  so  amended 
might  be  a  wise  step  toward  currency  reform." 

— The  motion  for  the  appointment  of  a  permanent  re- 
ceiver for  the  Knickerbocker  Trust  Co.  of  this  city  was  dis- 
missed on  Saturday  last  at  the  hearing  before  Supreme  Court 
Justice  Clark,  at  St.  George,  Staten  Island,  and  an  order  was 
signed  permitting  the  company  to  resume  business  at  noon 
on  Thursday,  the  26th  inst.  Justice  Clark's  action  was  based 
on  the  recommendation  of  State  Superintendent  of  Banks 
Clark  Williams,  who  was  directed  to  examine  into  the  com- 
pany's affairs  and  report  as  to  the  safety  and  practicability 
of  the  plan  for  resumption.  In  his  report  Mr.  Williams 
stated  that  the  examination  showed  the  capital  of  $1 ,200,000 
to  be  unimpaired,  and  in  addition  there  is  a  surplus  of  $711,- 
444.  The  following  tabular  statement  was  introduced  in  the 
report  to  show  the  condition  on  Feb.  28  1908,  after  making 
proper  deductions: 

Stock  and  bond  investments $5,736,391  84 

Bonds  and  mortgages 2,986,293  59 

Real  estate,  net 2,350,000  00 

Loans  and  bills  purchased 27,202,544  81 

Cash  in  office  and  on  deposit 11,765,015  99 

Due  from  banks 4,002  28 

Accrued  interest  due  company 948,173  15 

Total $50,992,421  66 

The  total  liabilities  are  given  as  $49,080,978,  exclusive 
of  capital  and  surplus  and  inclusive  of  a  contingent  liability 
of  $300,000  on  account  of  real  estate  at  Broadway  and  Ex- 
change Place.  The  report  gives  the  gross  deposits  of  the 
company  on  Feb.  29  as  $46,370,621 ,  and  makes  the  following 
statement  with  reference  to  the  assents  to  the  plan  of  re- 
sumption: 

General  assents $36,162,730  78 

Qualified  assents 1,254.852  17 

General  approvals -.52  04 

Total $38,012 .234  99 

The  cash  requirements  at  resumption  are  given  as  follows1 

Preferred  deposits $1, 844, 082  09 

Assenting    deposits 2,517,912  32 

Qualified  assents 77,154  13 

Non-assenting  deposits 4 ,232 ,71 5  76 

Cash  reserve 3,502,41691 

Underwriting  subscriptions 86,056  29 

Commitments    365.487  50 

Expense  bills 25,967  12 

National  Bank  of  Commerce,  &c 1,521,983  59 

Total $14,173,775  71 

To  meet  these  requirements,  Mr.  Williams  stated,  the  re- 
ceivers had  up  to  Feb.  29  collected  $11,765,016,  and  it  was 
estimated  that  during  the  present  month  they  would  receive 
$1,500,000  additional.  Besides  this,  it  is  stated,  the  con- 
tribution of  $2,400,000  by  the  stockholders  (one  of  the  pro- 
visions of  the  resumption  plan)  has  been  made  available. 
These  several  amounts,  aggregating  $15,665,016,  it  is  pointed 
out,  are  sufficient  to  meet  the  above  requirements  and  1< 
free  cash  of  $1,491,240,  from  which  amount  proper  allow- 
ance should  be  made  for  fees  and  expenses  of  receivership 
and  the  Committee  on  Resumption.  Attention  is  also  drawn 
to  the  fact  that  the  above  items  include  the  payment  in  full 
of  the  obligation  of  the  company  to  its  former  Clearing- House 
agent,  the  National  Bank  of  Commerce,  and  provide  for  the 
legal  cash  reserve.  Mr.  Williams  also  takes  occasion  to  state 
that  "an  analysis  of  the  assets  of  the  company  and  a  conserva- 
tive estimate  of  collections  indicate  the  ability  of  the  trust 
company  to  meet  its  obligations  to  depositors  as  they  ma- 
ture from  time  to  time  during  the  period  covered  b}r  the 
agreements  postponing  payment  thereof."  He  adds  that 
"an  estimate  of  the  probable  earnings  of  the  company,  made 
by  the  examiners,  indicates  that  during  the  period  covered 
by  the  plan  of  resumption  (29  months),  the  gross  earnings 
should  approximate  $3,800,000,  while  during  the  same  period 
the  expenses,  including  interest  to  be  paid  to  depositors  un- 
der the  plan,  should  not  exceed  $2,000,000.  The  apparent 
profit  thus  indicated  would  be  $1,800,000."  The  following 
statement  was  submitted  as  showing  the  approximate  con- 
dition of  the  company  on  the  day  of  opening,  under  the  terms 
of  the  resumption  plan: 

A.  s  *tct  V 

Stocks  and   bonds .' $5,735,000 

Bonds  and    mortgages 2,986.000 

Real   estate 2,350,000 

Loans 25,700,000 

Cash     15,660.000 

$52,651,000 


Liabilities. 

Deposits  payable  at  opening $9,030,000 

Deposits  deferred    26 ,725,000 

Due  National  Bank  of  Commerce 1,521,000 

Capital 1,200 ,000 

Surplus  subject  to  expenses  of  receivership,  &c 14,175,000 

$52,651,000 

The  company  has  been  closed  since  Oct.  22  last,  its  sus- 
pension following  a  run  resulting  in  the  withdrawal  of  $8,- 
000,000.  On  the  previous  day  the  company  had  been  noti- 
fied by  the  National  Bank  of  Commerce  that  that  institution 
would  cease  to  clear  for  it,  and  on  that  day,  also,  Charles  T. 
Barney  resigned  as  the  company's  President.  Mr.  Barney's 
death,  it  will  be  recalled,  occurred  on  Nov.  14,  from  a  self- 
inflicted  pistol  wound.  The  plan  under  which  the  company 
is  to  resume  was  given  in  full  in  this  department  on  Dec.  28. 
Under  its  terms  a  majority  of  the  stock  has  been  deposited 
and  is  under  the  control  of  the  following  voting  trustees: 
Lewis  Cass  Ledyard,  Henry  C.  Frick  and  Myron  T.  Herrick, 
who  are  to  choose  the  board  of  the  reorganized  company. 
The  plan  provides  for  the  payment  of  all  preferred  deposits 
to  the  full  amount.  Of  the  other  deposits,  70%  are  to  be 
represented  by  special  transferrable  certificates  of  deposit, 
and  30%  by  "surplus  certificates,'  the  latter  to  be  paid 
only  out  of  net  earnings  and  surplus  and  to  bear  interest  at 
4%.  Ten  per  cent  of  the  first-named  certificates  is  to  be 
paid  on  the  date  of  resumption,  and  the  balance  in  install- 
ments running  over  a  period  of  two  years  and  four  months. 
It  is  stated,  however,  that  if  conditions  warrant,  the  de- 
positors may  receive  the  whole  amount  of  their  deposits 
before  the  expiration  of  this  time. 

— The  Advisory  Committee  of  the  American  Bankers" 
Association,  on  the  authority  given  it  by  the  Executive 
Council  at  the  annual  convention  last  September,  has 
selected  Lakewood,  N.  J.,  as  the  place  for  holding  the 
spring  meeting  of  the  Council.  The  dates  chosen  for  the 
Council  meeting  are  Tuesday  and  Wednesday,  May  5  and 
6,  extending  to  Thursday,  if  necessary.  Monday,  May  4, 
will  be  set  aside  for  meetings  of  the  general  committees 
of  the  Association  and  the  various  section  committees,  as 
the  latter  are  expected  to  report  to  the  Council  at  this 
meeting. 

— At  a  recent  meeting  of  the  directors  of  the  Mechanics' 
National  Bank  of  this  City,  S.  T.  Morgan,  President  of  the 
Virginia-Carolina  Chemical  Co.,  was  elected  to  the  board. 

— Charles  W.  Morse  and  Alfred  H.  Curtis,  formerly  Vice- 
President  and  President,  respectively,  of  the  National  Bank 
of  North  America  of  this  city,  were  indicted  on  Wednes- 
day by  the  Federal  Grand  Jury  on  charges  alleging  con- 
spiracy and  the  making  of  false  entries  in  the  bank's  books. 
The  joint  indictment  contains  twenty-nine  counts,  eleven 
for  conspiracy  and  eighteen  for  false  entries.  Both  pleaded 
not  guilty  to  the  charges.  They  were  granted  two  weeks 
within  which  to  change  their  pleas  and  argument  on  the 
motion  was  set  for  the  week  beginning  March  30.  Mr. 
Morse's  bail  was  fixed  at  $30,000,  and  was  furnished  by 
the  Masachussetts  Bonding  &  Insurance  Company.  He 
is  also  held  under  a  similar  amount  of  bail  on  charges  re- 
turned against  him  several  weeks  ago  by  the  special  grand 
jury,  alleging  grand  larceny  and  purjury  in  matters 
connected  with  the  discounting  of  a  note  received  from 
Morgan  J.  O'Brien.  Mr.  Curtis  was  held  in  $10,000  bail, 
furnished  by  his  sister-in-law. 

— Suit  against  the  former  directors  of  the  National  Bank 
of  North  America  for  the  recovery  of  some  $700,000  claimed 
to  have  been  lost  in  stock  transactions  was  begun  by  Re- 
ceiver Charles  A.  Hanna  on  the  7th  inst.  The  defendants 
are  reported  to  be  Charles  W.  Morse,  John  H.  Flagler, 
William  F.  Havemeyer,  President  of  the  bank  at  the  time 
it  closed  in  January;  Alfred  H.  Curtis,  former  President; 
Ashbel  H.  Barney  and  James  T.  Barney,  as  executors  of 
the  will  of  Charles  W.  Barney;  John  W.  Gates,  Charles  M. 
Schwab,  Henry  Chapin  Jr.,  Robert  M.  Thompson  and 
Morgan  J.  O'Brien.  The  complaint  alleges,  it  is  said, 
that  the  bank  lost  heavily  in  transactions  in  American  Ice 
Securities  Company  stock  bought  from  Mr.  Morse  at  dif- 
ferent times,  and  in   various  other  purchasi 

Receiver  Hanna  also  instituted  suit  on  Monday  to  recover 
$405,673  from  Mr.  Morse,  alleged  to  have  been  obtained 
by  the  latter  through  dummy  loan  transactions.  Besides 
this,  there  is  understood  to  be  an  attachment  against  Mr. 
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Morse  for  $243,000  levied  under  the  bank's  elaim  during 
his  absence  in  Europe.  An  involuntary  petition  in  bank- 
ruptcy was  filed  against  Mr.  Morse  yesterday  in  the  United 
States  District  Court.  The  appointment  of  a  receiver,  how- 
ever, was  refused  by  Judge  Holt  until  the  settlement  of  the 
question  as  to  whether  the  petitioners  were  genuine  creditors 
of  Mr.  Morse. 

— The  receivers  of  the  Mechanics'  &  Traders'  Bank  of 
this  city,  have  discharged  the  debt  of  that  institution  to 
the  Clearing  House,  having  been  accorded  permission  by 
the  court  to  pay  the  indebtedness.  At  the  time  of  the 
bank's  closing  on  January  29  it  held  Clearing-House  certifi- 
cates to  the  amount  of  $1,900,000,  secured  by  $6,000,000 
collateral . 

■ — The  Phenix  National  Bank  of  this  city  issued  on  the 
14th  inst  its  third  annual  detailed  statement,  showing  not 
only  the  condition  of  the  institution,  but  the  character  and 
value  of  its  assets.  The  present  management  has  been  in 
control  a  little  less  than  three  years,  during  which  time,  it  is 
stated,  it  has  charged  out  all  bad  and  doubtful  assets,  added 
over  $300,000  to  surplus  and  profits,  and  on  the  first  of  the 
year  commenced  the  payment  of  regular  dividends.  The 
statement  referred  to  shows  surplus  of  $400,000  and  undi- 
vided profits  of  $130,036.  The  total  resources  are  $12,476,- 
724. 

— After  reducing  its  capital  stock  from  $1,000,000  to 
$500,000  lasL  week,  the  directors  of  the  Hudson  Trust  Co., 
Broadway  and  42d  St.,  this  city,  unanimously  voted  to  add 
the  entire  amount  represented  by  the  reduction  to  surplus 
fund  instead  of  distributing  it  to  the  stockholders.  With  a 
present  capital  of  $500,000,  its  surplus  is  now  over  $600,000. 

— John  G.  Jenkins  Sr.,  ex-President  of  the  First  National 
Bank  of  Brooklyn  Borough  and  of  the  Williamsburg  Trust 
Co.,  died  on  Thursday  at  his  home  in  Sea  Cliff.  Death  was 
due  to  an  attack  of  apoplexy  believed  to  have  been  brought 
on  through  worry  over  his  banking  affairs.  The  several 
institutions  with  which  Mr.  Jenkins  and  his  sons  had  been 
identified — the  First  National  Bank,  the  Williamsburg  Trust 
Co.  and  the  Jenkins  Trust  Co. — closed  their  doors  last  Octo- 
ber and  indictments  charging  conspiracy  and  perjury  were 
handed  clown  in  December  against  Mr.  Jenkins  Sr.  and 
bhre  of  his  sons.  Mr.  Jenkins  Sr.  had  occupied  a  promi- 
nent position  in  business  circles  in  Brooklyn,  some  of  the 
interests  with  which  he  had  been  identified  as  officer  or 
'  director  having  been  the  Brooklyn  Queens  County  &  Subur- 
ban RR.  Co.,  the  Brooklyn  Heights  RR.  Co.,  the  Brooklyn 
Rapid  Transit  Co.,  the  Brooklyn  Union  Elevated  RR.  Co., 
the  Fuse  Wire  &  Mfg.  Co.,  the  Tompkins  Realty  League,  &c, 
&c.  Owing  to  his  financial  troubles  Mr.  Jenkins  had  severed 
his  connection  with  some  of  these  interests. 

Supreme  Court  Justice  Townsend  Scudder  on  the  7th 
nst.  granted  the  motion  for  a  change  of  venue  for  the  four 
members  of  the  Jenkins  family  indicted  on  conspiracy 
charges.  He  moved  the  venue  from  Kings  County  but 
did  not  transfer  the  trial  to  any  specified  place. 

— The  hearing  on  the  application  for  the  discharge  of  the 
temporary  receivers  of  the  Borough  Bank  of  Brooklyn 
Borough  was  adjourned  last  Saturday  by  Judge  Betts 
at  Kingston  until  the  28th  inst.,  in  order  to  permit  Referee 
Walter  Shaw  and  State.  Superintendent  of  Banks  Clark 
Williams  to  complete  their  examinations.  Goodwin  Brown, 
as  Receiver  of  the  International  Trust  Co.,  has  been  author- 
ized by  Judge  Betts  to  sign  the  deferred-payment  plan  for 
the  latters'  claim  of  $500,000.  An  order  has  also  been 
signed  by  Judge  Betts  authorizing  the  transfer  of  stock  of 
the  Borough  Bank  to  enable  the  new  directors  chosen  by 
the  depositors  to  elect  officers. 

— The  stockholders  of  the  Ironbound  Trust  Co.  of  Newark, 
N.  J.,  at  a  meeting  on  Wednesday  ratified  a  proposition  to 
increase  the  capital  from  $100,000  to  $200,000.  The  surplus 
will  also  be  raised  from  $50,000  to  $100,000.  The  institu- 
tion began  business  on  June  3  of  last  year. 

— The  Lincoln  Trust  Company  of  Boston,  Mass.,  has 
been  incorporated  with  $200,000  capital.  Fisher  K.  Pice 
is  given  as  President  and  Howard  P.  Dodge  as  Treasurer. 

— The  Merchants'  National  Bank  at  324  Chestnut  Street  , 
Philadelphia,  is  reported  to  have  taken  title  to  property 
at  310  and  312  Chestnut  Street,  both  of  which  buildings 
are  to  be  altered  into  banking  quarters  fur  its  use. 


— Arrangements  for  the  payment  of  the  second  dividend 
to  the  depositors  of  the  defunct  City  Trust,  Safe  Deposit  & 
Surety  Co.  of  Philadelphia  have  been  made  by  receiver  J. 
Hampton  Moore.  The  distribution  amounts  to  19,607%, 
and  with  41.115%  previously  paid  makes  the  total  payments 
60.722%.  The  institution  was  placed  in  receiver's  hands  in 
June  1905. 

— An  assignment  was  made  on  the  6th  inst.  by  William 
Slade  Clark  of  Philadelphia,  operating  as  William  Slade 
Clark  &  Co.  Frederick  C.  Newbourg  Jr.,  the  assignee, 
places  the  liabilities  at  about  $75,000.  Mr.  Clark  had  been 
a  member  of  the  Philadelphia  Stock  Exchange  since  1901. 

— Jos.  Channon  has  become  Vice-President  of  the  North- 
western National  Bank  of  Philadelphia,  succeeding  the  late 
L.  J.  Bauer.  Mr.  Channon  also  continues  as  Cashier  of  the 
bank. 

— Charles  F.  Wignall  was  lately  promoted  from  the  as- 
sistant cashiership  to  the  cashiership  of  the  Western  National 
Bank  of  Philadelphia.  C.  L.  Gilliland  and  J.  Baumgartner 
are  the  Assistant  Cashiers  of  the  bank. 

— George  W.  White  has  succeeded  R.  A.  Chester  as  First 
Vice-President  of  the  Commercial  National  Bank  of  Wash- 
ington, D.  C.  G.  O.  Walson  takes  the  place  of  Cashier, 
previously  held  by  Mr.  White. 

—In  the  "Indianapolis  Star"  of  Feb.  27  G.  E.  Gregory, 
Assistant  Cashier  of  the  National  City  Bank  of  New  York, 
is  quoted  as  having  made  the  following  statement  with  ref- 
erence to  the  building  of  the  American  National  Bank  of 

Indianapolis: 

"We  have  no  bank  in  New  York  that  will  compare  with  your  American 
National.  It  is  the  most  complete  as  to  minute  detail  I  was  ever  in.  In 
fact,  we  think  so  much  of  it  that  we  will  incorporate  many,  if  not  all,  Its 
most  desirable  features  into  our  own  building.  Our  hank  will  be  housed 
in  what  is  known  as  the  old  Custom  Building,  it  having  been  bought  from 
the  Government.  It  has  been  remodeled  and  is  n<  w  awaiting  the  interior 
finish.  The  directors  ordered  that  no  expense  be  spared  in  making  the  in- 
terior arrangement  complete  and  artistic,  and  when  completed  It  will  be 
the  most  tasteful  and  convenient  bankin?  house  in  the  United  States.  We 
think  your  American  National  will  greatly  aid  in  this." 


— In  the  United  States  District  Court  at  Chicago  last  week 
Judge  Landis  appointed  the  American  Trust  &  Savings 
Bank  of  Chicago  receiver  for  the  Ravenswood  Exchange 
Bank  to  supplant  the  Chicago  Title  &  Trust  Co.,  which  was 
appointed  by  the  State  court  at  the  time  of  the  bank's  sus- 
pension last  November.  The  action  of  Judge  Landis,  ac- 
cording to  the  Chicago  papers,  was  the  result  of  bankruptcy 
proceedings  started  for  creditors  who  became  dissatisfied 
with  the  receivership  in  the  State  court  and  made  charges  of 
insolvency  against  the  bank.  Judge  Landis  stated  that 
while  he  had  nothing  personal  against  the  receiver  first  ap- 
pointed, and  had  no  doubt  but  that  everything  would  be 
properly  done,  in  view  of  the  opposition  shown  by  the  State 
court  receiver  to  the  Federal  court  proceedings,  it  was 
obvious  he  could  not  appoint  the  same  receiver.  A  20% 
dividend  was  paid  to  the  creditors  of  the  Ravenswood  Ex- 
change Bank  on  the  1st  inst. 

— -The  motion  for  a  new  trial  for  John  R.  Walsh,  formerly 
President  of  the  Chicago  National  Bank  of  Chicago,  111.,  was 
denied  yesterday  by  Judge  Anderson  in  the  United  States 
District  Court,  and  Mr.  Walsh  was  sentenced  to  five  years' 
imprisonment.  Preparations  were  immediately  made  for  an 
appeal  to  the  United  States  Circuit  Court  of  Appeals  on  a 
writ  of  supersedeas  to  stay  the  execution  of  sentence  pending 
review  by  the  upper  court. 

— Manager  Charles  F.  Hatfield,  of  the  Fraternal  Depart- 
ment of  the  American  Trust  &  Savings  Bank  of  Chicago ,  has 
issued  a  little  pamphlet  for  the  benefit  of  members  of  fra- 
ternal societies.  He  terms  it  "An  informal  heart-to-heart 
talk  with  members  of  fraternal  insurance  societies,  calling 
attention  to  a  radical  and  dangerous  weakness  in  the  system 
and  pointing  out  a  remedy."  Mr.  Hatfield  gives  figures 
to  show  the  magnitude  of  the  insurance  business  of  beneficial 
fraternal  societies  and  laj's  stress  upon  the  importance  of 
the  adoption  by  them  of  an  improved  system  of  collecting. 
He  also  urges  the  superiority  over  an  individual  of  an  insti- 
tution equipped  as  the  American  Trust  &  Savings  Bank, 
and  points  out  the  safeguards  offered  in  its  new  department 
through  which  collectors  are  relieved  of  the  burdens  of  detail 
incident  to  their  office.  The  Manager  of  the  department, 
who  inaugurated  it  and  worked  out  its  details,  is  a  practical 
man  of  over  twenty-five  years'  experience  in  a  dozen  of  the 
leading   fraternal   societies. 
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— At  a  meeting  to  be  held  on  the  23d  inst.  the  stockholders 
of  the  failed  National  Bank  of  Commerce  of  Kansas  City, 
Mo.,  are  to  act  on  several  propositions  incidental  to  the  pro- 
posed reorganization  of  the  institution.  One  of  the  matters 
to  be  considered  concerns  an  addition  of  $1,000,000  to  the 
capital,  making  it  $2,000,000.  An  amendment  to  the  by- 
laws is  also  contemplated,  providing  for  a  board  of  twenty- 
one  members,  instead  of  fifteen  as  at  present.  It  is  reported 
that  the  notices  to  the  stockholders  of  the  bank  show  that 
in  order  to  meet  the  requirements  of  Comptroller  Ridgely 
there  must  be  provided  $2,870,000  of  new  money  before  the 
reopening.  These  requirements  are  summarized  in  the  Kan- 
sas City  papers  as  follows: 

To  cover  money  tied  up  in  ranch  and  plantation  in  Mexico. _      --$6(10,000 
Other  real  estate  owned  and  not  used  in  its  business---  400,000 

Bad  paper 50,000 

Slow  paper,  face  value,  $220.000-, -    220,000 

$500,000  face  value  5%  building  bonds 500,000 

Selling  10,000  shares  new  stock  at  $110  per  share--.  .1 ,100,000 

$2,870,000 

Efforts  are  being  made  to  induce  Comptroller  Ridgely  to 
take  the  presidency  of  the  reorganized  bank.  The  institu- 
tion has  been  closed  since  Dec.  5. 

— It  has  been  decided  to  hold  the  annual  convention  of 
the  Tennessee  Bankers'  Association  on  May  26  and  27  at 
Memphis . 

— An  application  to  organize  the  Commercial  National 
Bank  of  Greensboro,  N.  C,  capital  $200,000,  was  approved 
on  the  7th  inst.  The  proposed  institution  is  to  succeed  the 
Greensboro  Commercial  &  Savings  Bank,  and  will  be  under 
the  same  management  as  the  latter,  the  following  officers 
continuing  in  charge:  F.  B.  Ricks,  President;  E.  J.  Staf- 
ford, Vice-President,  and  F.  C.  Boyles,  Cashier. 

— The  City  National  Bank  of  Greensboro,  N.  C,  was  put 
in  charge  of  a  receiver  on  the  6th  inst.,  following  the  decision 
of  the  directors  to  place  the  institution  in  voluntary  liquida- 
tion.    The  bank  had  a  capital  of  $100,000. 

— The  Georgia  Bankers'  Association  will  meet  in  annual 
convention  this  year  at  Brunswick.  The  meeting  is  to  take 
place  about  the  middle  of  June. 

— John  J.  Flowers  has  become  Cashier  of  the  New  Farley 
National  Bank  of  Montgomery,  Ala.,  succeeding  L.  W.  Tyson. 
— A  call  has  been  issued  for  a  meeting  of  the  stockholders  of 
the  Merchants'  National  Bank  of  New  Orleans,  La.,  to  be 
held  on  April  2,  to  take  action  on  the  proposition  to  change 
the  name  of  the  institution  to  the  People's  National  Bank. 

— J.  E.  McAshan,  Cashier  of  the  South  Texas  National 
Bank  of  Houston,  Tex.,  since  its  organization,  was  elected 
a  Vice-President  of  the  institution  on  Feb.  24,  in  which  ca- 
pacity he  continues  in  the  active  management  of  the  bank. 
Beverly  D.  Harris,  formerly  Cashier  of  the  Commercial  Na- 
tional Bank  of  Houston,  has  been  chosen  to  succeed  Mr.  Mc. 
Ashan  as  Cashier  of  the  South  Texas  National. 

— Guinn  Williams  has  been  chosen  to  succeed  the  late 
John  C.  Harrison  as  Cashier  of  the  State  National  Bank  of 
Fort  Worth,  Texas. 

— George  P.  Levy  has  recently  become  President  of  the 
Western  National  Bank  of  Fort  Worth,  Texas,  and  F.  H. 
McFarland  has  become  Vice-President,  succeeding  William 
Bohning. 

— A  new  financial  institution  in  which  Canadian  capital  is 
interestedfis  being  organized  to  operate  in  Spokane,  Wash., 
under  the  name  of  the  British-American  Bank.  The  "Chi- 
cago Banker"  states  that  this  is  announced  to  be  the  first 
attempt  of  Canadian  capital  to  put  the  Canadian  banking 
system  into  operation  in  this  country  under  a  State  charter. 
In  the  application  for  a  charter  the  capital  is  placed  at  $100,- 
000,  but  it  is  said  that  the  amount  will  be  increased  before 
the  institution  opens  for  business.  H.  C.  Flumerfelt,  Presi- 
dent of  the  British-American  Trust  Co.  of  Vancouver,  B.C., 
and  H.N.  Galer,  Vice-President  of  that  institution,  will  be 
identified  with  the  management  of  the  new  bank. 

— The  Comptroller  of  the  Currency  has  approved  an  ap- 
plication to  organize  the  Union  National  Bank  of  Pasadena, 
CaL,  capital  $100,000. 

— It  is  understood  that  the  Farmers'  &  Merchants'  Na- 
tional Bank  of  Colusa  County,  at  Colusa,  CaL,  which  sus- 
pended on  Dec.  10,  has  been  declared  solvent  by  the  Court 
and  will  resume  business.  The  Bank  Commissioners  are 
said  to  have  withdrawn  the  custodian  who  has  been  tem- 
porarily in  charge  of  the  institution. 


puroctartji  Commercial  %n^iis1x^xoB 

(From  our  own  Correspondent.) 

London,  Saturday,  February  29  1908. 
Business  has  again  been  exceedingly  slack  and  disappoint- 
ing during  the  week.  On  Monday  the  fortnightly  settlement 
in  mining  securities  began;  on  the  following  day  the  settle- 
ment in  all  other  securities  began,  and  on  Thursday  the  set- 
tlement was  completed.  On  Friday  the  settlement  in  Con- 
sols began.  Therefore,  the  members  of  the  Stock  Exchange 
have  been  very  much  employed  in  merely  completing  these 
several  settlements.  In  addition  to  this,  the  joint-stock 
banks  have  been  making  up  their  accounts  for  the  close  of 
the  month,  and,  as  usual,  have  been  calling  in  loans  so  as" 
to  make  it  appear  that  they  hold  larger  reserves  than  they 
really  do.  This  has  made  money  scarcer  and  has  compelled 
the  outside  market  to  borrow  largely  from  the  Bank  of  Eng- 
land .  The  best  estimate  amongst  bankers  is  that  the  outside 
market  has  up  to  the  present  borrowed  about  eight  millions 
sterling  from  the  Bank  of  England,  and  between  now  and 
the  end  of  March  1  borrowings  will  probably  continue.  On 
the  one  hand,  this  large  borrowing  has  prevented  money  from 
becoming  so  scarce  as  at  one  time  it  threatened  to  be.  By 
and  by  the  inevitable  repayment  will  come,  and  it  looks  now 
as  if  early  in  April  there  would  not  be  as  much  cheapness  of 
money  as  hitherto  has  been  anticipated,  unless,  of  course, 
some  of  the  gold  sent  to  New  York  during  the  crisis  is  returned. 
Meantime,  business  on  the  Stock  Exchange]  is  exceedingly 
stagnant.  There  is  a  steady  investment  going  on  Prices 
are  exceedingly  attractive,  and  everybody  who  can  scrape 
money  together  is  buying  favorite  securities.  But  specula- 
tion has  come  to  a  standstill.  Mainly,  this  is  due  to  the  rise 
in  the  value  of  money  since  the  beginning  of  February.  The 
great  activity  in  January  was  in  consols  and  other  gilt-edged 
securities,  all  of  which  yield  interest  considerably  lower  than 
borrowers  have  to  pay  at  the  present  time.  Consequently, 
careful  operators  have  been  deterred  from  continuing  their 
operations  in  consols,  and  the  less  careful,  finding  the  pub- 
lic withdrawing,  have  got  frightened  and  have  sold.  Proba- 
bly there  will  be  little  resumption  of  the  movement  in  consols 
until  early  in  April,  when,  if  the  new  Budget  is  favorable, 
the  best  judges  are  all  looking  for  a  very  considerable  further 
rise  in  all  high-class  securities. 

In  Paris  business  is  quite  as  slack  as  it  is  in  London .  This 
is  due  mainly  to  the  state  of  things  in  Morocco .  Fully  eight 
thousand  French  troops  are  now  employed  in  Morocco,  and 
it  is  possible  that  even  that  number  may  have  to  be  increased . 
Yet  the  tribes,  far  from  being  alarmed,  are  gaining  in  con- 
fidence, andjof  late  the  French  have  had  to  fight  two  or  three 
stiff  engagements.  Thus,  the  probability  of  an  early  restora- 
tion of  order  is  growing  less  and  less,  and,  considering  the 
attitude  of  Germany,  it  would  clearly  be  unsafe  to  adopt 
really  effective  measures.  Yet  it  is  scarcely  possible  for 
France  to  withdraw  altogether  from  Morocco,  were  it  only 
because  of  the  engagements  she  undertook  at  Algeciras.  In 
addition  to  the  anxieties  caused  by  Morocco,  there  is  a  cer- 
tain amount  of  apprehension  springing  out  of  the  various 
rumors  concerning  the  Baltic  and  North  Sea  questions,  the 
Austrian  railway  policy  and  the  attitude  of  Russia  with  re- 
gard to  that  policy. 

In  Germany  liquidation  is  going  on.  The  banks  hold  an 
immense  amount  of  stock  for  their  clients,  and  they  are  grad- 
ually liquidating,  and  thus  accumulating  liquid  funds.  But 
the  liquidation  will  have  to  continue  for  a  long  time  yet. 

Money,  as  already  said,  has  been  in  strong  demand  dur- 
ing the  week.  The  general  expectation  is  that  it  will  be 
more  plentiful  next  week,  and  that,  as  March  advances,  the 
payments  out  of  the  Treasury  will  exceed  the  payments  into 
it,  and  therefore  will  tend  to  make  money  more  plentiful 
and  cheap.  Nevertheless,  actual  ease  is  not  to  be  antici- 
pated until  early  in  April,  for  next  month  the  usual  spring 
agricultural  requirements  will  take  a  good  deal  of  money  from 
London  to  the  interior.  In  Paris  money  is  exceedingly 
abundant — is,  indeed,  so  over-abundant  that  the  banks  find 
it  difficult  to  employ  their  balances.  Yet  the  banks  are  not 
employing  as  large  amounts  in  London  and  Berlin  as  might 
reasonably  have  been  expected.  Apparently,  the  political 
rumors  receive  more  credence  in  Paris  than  they  do  in  Lon- 
don, and  the  banks,  therefore,  think  it  necessary  to  keep 
larger  reserves.  In  the  long  run,  however,  unless  appre- 
hension grows,  the  redundancy  of  money  must  compel 
greater  activity  upon  the  bourses. 

The  India  Council  offered  for  tender  on  Wednesday  40  lacs 
and  the  applications  exceeded  39 ^  lacs,  at  prices  ranging 
from  Is.  3  29-32d.  to  Is.  3  15-16dTper  rupee.  Applicants 
for  bills  at  Is.  3  29-32d.  per  rupee  were  allotted  in  full. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 

1908.               1907.  1906.               I'.io-"'-               1904. 

Feb.  26.          Feb.  27.  Feb.  28.  March  1.  March  2. 

£                      f  £                      £                      £ 

--    27,810,505     27,885,190  28.265,930  27.593,105  27,963,270 

14,979,770      18, >,249  15,190,746  11,117,041 

42,740,510  45,449,388  U.558,327  4  1.041,669 

15,453,756  16,388,867  15,589,185  19.224,834 

33,231,809  o  29,628,936  25,713,997 

27,294,433  27. 1  17. "54  29,851,884  25,550,409 

36,729.623  37,203,884  38,994,889  35,063,679 


Circulation- 

Public  deposits..    -    17,177,719 

Other  deposits 43,728,632 

(iovernm't  securities  14,327,216 

Other  securities 34,840,075 

K<  serve, notes&coin.   29,960,212 
Coln&bull.,both  dep.  39,320,717 
Prop,  reserve  to  lia- 
bilities   p.  c.  49J-6 

Bank  rate_.    .  .p.  c.  4 

Consols,  214  P-  c--.  87  7-16 

Silver 25  11-10,1. 


47M 
5 
87  5-16 
32H&. 


4 

90  !4 

30^d. 


52  y2 

3 

90  15-1  Oxd 
27  11-lOd. 


48  15-16 
4 
85  7-16 
26  ll-16d. 


Clcar.-house  returns.206, 530.000  219,579,000  290,477,000  301,252,000  235.775,000 
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The  rates  for  money  have  been  as  follows: 

Feb.  28.  Feb.  21.  Feb.  15. 

4 


Bank  of  E.. gland  rate 

Open  market  rale — 

Bank  bills — 3  months.  __ 

— 4  months 

— 6  months 

Trade  bills — 3  months 

7%  — 4  months 

Interest  allowed  for  deposits — 

By  joint-stock  banks 

By  discount  houses: 

At  call 

7  to  14  days 


3%@3% 
3% 
3% 

3M.M 

2% 

2% 
3 


4 

3%@3  9-16 
3% 
3% 
3%@4 
3%@4 

2% 

2% 
3 


3  3-10ftc3^ 

3%@3% 
3% 

4@4% 
4@4% 

2% 

2% 
3 


Feb.  7. 
4 

3  3-16@3% 

■ill!    P4 

3% 

'.'„  P, 

4@4M 

2% 

2% 
3 


The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

Feb.  15. 

Bank      Open 


Feb.  28. 
Bank      Open 
Mark*  i. 
2% 


Feb.  21. 
Bank     Open 

Mm/,    I . 
2% 


Rale.  Market. 


Feb.  6. 
Bank     i  i,n  a 
Rate.  Marki  I. 


4% 

4% 

■1  9-16 

3% 

4% 

4  1-16 

nom. 

4 

6% 


3 
6 
6 
6 

4 
5 

4% 
6% 
4% 
7 


2% 
4% 
4% 

4% 
w 

4 
4 
nom. 
1% 

7 


3 
6 
6 

6 
4 
5 

4y2 

6% 

4% 

7 


2% 
4% 
4% 
4% 
3% 
4 
i  1-16 
nom. 
4% 
7 


write  as  follows  under  date  of 


Ran  s  oj 

Interest  at —  .  Market.  Rate 

Paris 3  2%  3 

Berlin .-  6  4%  6 

Hamburg 6  4%  6 

Frankfort 6  IN  6 

Amsterdam    4  3%  4 

Brussels   4  3y2  4% 

Vienna   4%  4%  4y2 

St   Petersburg 6%  nom.  6% 

Mardid 4y2  4  4% 

Copenhagen 6%  6  6% 

Messrs.   Pixley    &  Abell 
Feb.  27. 

GOLD. — The  Bank  purchased  about  £400,000  of  gold  In  the  open  market, 
the  balance  being  taken  partly  for  the  Continent  and  partly  for  India,  l  he  wi  i  1. 
movements  are:  Received  £550,000,  of  which  £370,000  is  in  bars,  while  t'150,000 
has  been  withdrawn  for  South  America.  £821.000  is  due  from  the  Cape  next 
week  Arrivals— South  Africa,  £554,000:  Australia.  £144,000:  West  Indies, 
£19  000-  West  Africa,  £11,000:  total,  £728,000.  Shipments— Bombay,  £85,175; 
Calcutta,  £20,000;    Colombo,  £3.000;    total,  £108,175. 

SILVER. — The  market  has  been  weaker;  the  chief  reason  being  t  at  the  Indian 
demand  shows  signs  of  being  satisfied,  the  amounts  already  bought  being  vi  rj  large, 
-while,  in  addition,  silver,  nominally  on  the  way  to  China  by  German  steamer,  has 
heen  sold  in  India.  After  dropping  to  25% d.  the  price  rallied  to  25  13-16(1.  on 
further  Indian  orders,  but  to-day  we  only  quote  25%d.,  and,  although  there  arc 
small  buyers  at  the  price,  the  tendency  is  towards  lower  rates.  The  price  In  India 
is  Rs  65  15-16  per  100  Tolahs.  Arrivals — New  York,  £236,000;  West  Indies, 
£6  000-  Australia,  £2,000;  total,  £244,000.  Shipments— Bombay,  £63,500;  Cal- 
cutta. £10,000;  total,  £73,500. 

The  quotations  for  bullion  are  reported  as  follows 


GOLD.  Feb.  27.  Feb.  20. 

London  Standard.      s.   d.  s.  d. 

Bar,  gold,  fine,  oz...  77     9  77  9 

U.  S.  gold,  oz 76     5  76  5 

German  gold  coin,  oz-  76     5  76  5 

French  gold  coin,  oz.  76     5  76  5 
Japanese  yen,  oz..    .   76 


SILVER.  Feb.27.  Feb.  20. 

London  Standard.  d.  d. 

|Bar  silver,  fine,  oz 25%  25  15-16 

|    "  2  mo.  delivery 25  9-16  26  1-16 

ICake  silver,  oz 27%  28 

I  Mexican  dollars nom.  nom. 


The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 


IMPORTS. 
1907-08.  1  106-07. 


Twr>it!/-flve  weeks. 

Imports  ol  wheat cwt. 42.467,800 

Barley    15,557 ,200 

Oats  4,937,800 

peas.:::::: ^SJHS 

Beans 697,460 

Indian  corn 22.Son.7on 

Flour    7.046,200 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1907-08.  1900-07.  1905-06.  1904-05. 

Wheat  imported   cwt.42, 467,800  38,375,600  38,705,600  4!-;, 767.000 

Imports  of  flour 7,646,200  6,864,400       7,920,900  5,757,020 

Sales  ol  home-grown 21,118,300  15,069,571  19,447,219  9,153,352 


38,375,600 

13,391,600 

5.495,100 

1,047,190 

551,110 

24,043,700 

6,864,400 


1905-00. 

38,705,000 

13,407.000 

5,859,500 

1,028,535 

471,730 

22.417.500 

,920,000 


1904-05. 
48,767,000 
13,430,000 

6,283,200 

1,132,583 

870,310 

21,858,700 

5,757,020 


Total     71,232,300     60,309,571     66,073,719  63,677,372 

Average  price  wheat,  week 32s.  6d.         26s.  7d.       28s.  lid.  30s.  5d. 

Average  price,  season. 34s.  2d.         26s.  3d.       28s.     Od.  30s.  3d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.     Last  week.          1907.  1906. 

Wneat                          Qrs-   4,270,000       4,050,000       3,195,000  3,500,000 

Flour    equal  to     qrs.       295,000          255,000           165,000  230,000 

Maize    <lrs-       440,000          355,000          620,000  655,000 

English  Financial  Markets — Per  Cable. 

"  The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Mill!. 


Week  ending  March  13.         Sat. 

Silver,  per  oz.. d.  25% 

Consols,  new,  2%  per  cents. .  87% 

For  account 87  7-16 

French  unites  (in  Paris). fr.  97.72% 

Russian  Imperial  4s 82% 

do        do      new  5s 92% 

Amalgamated  Copper  Co 51% 

SAnaconda  Mining  Co (>% 

Atchison  Topeka  &  Santa  Fe  70H 

l'n-f  erred 86% 

Baltimore  &  Ohio —  81J^ 

Prefi  rred 82% 

Canadian  Pacific 148% 

Chesapeake  &  Ohio 28% 

Chicago  i  Ireal  West*  rn 
Chicago  Milw.  &  St.  Paul..    115 
Denver  &  Rio  Grande,  com..   16 

Prefern  d  42% 

Erie,  common -   12% 

First  preferred -    26 

Second  preferred 16% 

Illinois  Central...  --L28 

Louisville  &  Nashville..  92 

Mexican  Central [8% 

MO.  Kansas  &  Texas,  com..    19 

i  'referred 60 

National  RR.  Of  Mexico.-    .   51 
\     y/.Cent.  &  Hudson  River  OS', 
N\  V,  Ontario  &  Western  31  '2 

Norfolk  &  Western,  com..-  61% 

Preferred  80 

Northern  Pacific.--  <->'    i 

,/  Pennsylvania 

a  Reading  Co ■'; 

o  First  preferred  -   41  Mi 

a  Second  preferred  -    40 

Rock  Island  Co  -  11% 

southern  Pacific  -"'i 

Southern  Ry.,  common.--  -    »% 

Preferred - ,?i,. 

Union  Pacific,  common.--      Il'i'i 

Preferred 82% 

U.  S.  Steel  Corp.,  common--   AV/s 

Preferred  96 

Wabash    7 

Preferred. 14 

Extended  4s 39% 


25% 
87  3-16 
87  •% 
97.021.. 
82 !  i 
92% 
53% 

6% 
72% 
86% 
84 
83 

150' „ 
2S', 

4 

118% 

18 

43y2 

12% 
27 
IK 
128 
96 

IS', 

20 

52 
51 

100', 

31% 
62 

82% 
128 

593 

51% 
42 
40% 
12 
73 
Hi 

27% 
121% 
82% 
32 
97% 
7% 
14% 


Tues. 

25% 

87  5-16 

87% 

97.62% 

82% 

92% 

54 
6% 

73% 

87% 

85 

83 
152% 

29% 
»'• 
120 

18% 

46% 

I  P. 

28% 

19% 
128% 

98% 

19", 

21 
53 

51 

lol  ■', 

63 

82 

129', 

60% 

52", 

42 

11 
i:i 
74 
10 
29 
123', 

3  l)  . 
98% 
7% 
15% 
40 


Wed. 
25  9-16 

87 '4 
87  7-16 
97.67% 
82% 

53 

6% 

72% 

87% 

83% 

83 
151 

29 

4% 
119 

19 

46% 

13% 

28% 

19 
128% 

97% 

18% 

21 

53% 

50'  . 
101 

323  i 
63 

' 

52% 
12 

41 

•   ■ 
10% 

29 

i  "', 
! 

OS', 
8 
15 
41 


Thurs.       Ft!. 
25  9-16  25  11-16 
87  3-10    87  1-16 
87    .  87% 

97.62%  97.62% 
82% 


54% 
6% 

73% 

87% 

85 

83 
149 

29% 
4% 
120 

10 

17 

14% 

29 

19% 
131 

99 

is', 

21  U 

54 

50 
101 

65 

129% 

61)', 

53% 
42% 
41 
13 
c73% 
I  1 
29% 

I2.V, 

82% 

c32% 

98% 

8 

15% 
42 


92% 

55% 

6% 

73% 

87  '  , 

SP, 

84 
US', 

29% 
4% 
120 

20 

49 

14% 

28% 

19% 
130% 

97% 

18% 

23 

54 

50 
101 

33 


130% 

60', 

53% 

42% 

41 

13% 

73% 

11% 
30 

126% 
83 
33 

98% 
8% 
16% 
42 


Breadstuff s  Figures  Brought  from  Page  678. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
1  for  each  of  the  last  three  years  have  been : 


since  Aug 


Receipts  at— 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.lQGlbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.  56  lbs. 

Chicago 

225,935 

147.200 

2,287,771 

2,7SS.2S0 

407,400 

38,200 

Milwaukee.  . 

59,325 

114,000 

90,000 

228,800 

234,000 

27,900 

Duluth 

150,370 

128,577 

17,028 

3,650 

Minneapolis. 

1,502,700 

144,900 

436,520 

125.000 

27,420 

Toledo 

44.000 

112,400 

57.000 

3,000 

Detroit.-      . 

2,700 

27,860 

59,528 

18,700 

Cleveland 

1,195 

67,582 

129,812 

*5,826 

6,906 

St.  Louis.. 

37.77(1 

259,338 

225,495 

490,000 

45,820 

19,189 

Peoria  ..    _. 

17.550 

20,000 

434,500 

243,000 

42,000 

7,000 

Kansas  City. 

479,650 

141,900 

126,000 





Tot.wk/08 

344,475 

2,812,760 

3,626,306 

4,592.709 

878,154 

126,359 

Same  wk.  '07 

340, 41S 

4,124,107 

5,038,650 

3,187,363 

1,093,707 

155,550 

Same  wk.  '06 

328,993 

3,377,589 

3,159,190 

3,582,399 

1,151,333 

91,764 

Since  Aug.  1 

1907-08.. . 

11,518,674 

164.072,029 

123,459,509 

123.052,301 

50.19S.572 

5,333,538 

190C-07... 

13,391,000 

160.139,757 

131,847,317 

130,841,580 

50,468,547 

5,595.048 

1905-06. .. 

13,042,743 

ISO. 729.302 

125.054,750 

155, 987, SOS 

63,092,681 

6,409,528 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 


the  week  ended  March 

Flour. 

Receipts  at —  bbls. 

New  York 145,786 


Boston 
Portland,  Me._ 

Philadelphia 

Baltimore 

Richmond 

New  Orleans  * 

Newport  News 

Galveston 

Mobile ,.. 

Monl  real 

St.  John,  N.  B 

Tota'  week 

Week  1907 


42,480 
6,628 
81.407 
44,474 
2,894 
10,780 
24,252 

"  ¥,399 
5,440 

21.427 

388,967 
391,983 


7  1908  follow: 

Wheat,  Corn, 

bush.  bush. 

127,000  89,225 

187,880         104,476 

192,331 

144,221 

34,809 

38.920 

1,200 


18,000 
"  2,000 


04,001 

440,343 

26,438 

229.000 

113.929 

2  1.000 

3,500 

3.93S 

217,387 


Oats, 

bush. 

549,000 

69,080 

39.614 
53,042 
19.290 
31,400 


47,205 


Barley. 

bush. 

33.600 

10,014 

57,149 

9,000 


Rye. 
bush. 
23,400 
700 


3,868 


16.55S 
9.603 


963,814      1,098,850 
985,079     3,569,964 


808,661      113,631        40,261 
924,121      139,911        32,475 


*ReceInts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  hills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Mch.  7     compare  as 
follows  for  four  years: 

Receipts  ol—  190S.  1907.  1906.  1905. 

Flour bbls.     3,594,336         3,609,287         3,240,704         2,513.031 


Wheat ush.  15,046,133 

Corn 21,199,635 

Oats 7,148,645 

Barley   1,153.619 

Rye 1,014,130 


15.050,238 

28,160,726 

8,033,218 

1,262,289 

264,845 


15.644,207 

48,066,558 

17,659,309 

4,755,145 

389,075 


Total  grain.. . 

The  expor 
ending  Mch. 

Exports  jrom — 

New  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Newport  News. . 

Galveston 

Mobile 

Norfolk 

St.  John,  N.  B_. 


ts  from 

7  1908 

Wheat, 

bush. 
.  185,411 
.  192.331 
.      175.156 

1,131 

'.     24,666 
'.     56,666 


.  45,562.162   52.771.316   86,514,294   45,197,627 

the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 


Corn, 

bush. 

154,209 

42~,857 

I'M,!, 77 
639. 5S7 

74,336 
113.929 

75.671 
3,500 


217,387 


Flour, 
bbls. 

6  1. SSI 

6,628 

17,582 

47,298 

14,130 

0,237 

24,252 

9.624 

3,399 

7,319 

21,427 


Oats, 

bush. 

17,700 

Rye, 
bush . 
8,763 

Bar// 1/, 
bush. 

57,149 

Peas, 
bush. 
3,731 

""40 

42.857 













Total  week 851,410   1,208,826 

Week  1907 975,920  2,710,020 

The  destination  of  these 

July  1  1907  is  as  below: 

-Flour- 
shu, 
Week       Juli/  1 
Exports  for  tceck  and  Mch.  7.  1907. 
since  J tdi/  1  to —           bbls.  bbls. 
United  Kingdom. . .124,782  4,935, >:, o 

Continent 26,917   1,772,828 

So.  &  Cent.  Amer-_   20.330      534,309 

West   Indies 30,493      974,940 

Brit.  No.  Am.  Cols._        4S5        49,991 
Other  countries 16,770      222,551 


219,777         17,740     51,620     57,149       3,731 
253,407         59,280       40,487     13,314 

exports  for  the  week  and  since 


— Wheat- 


Slnce 

Week  July  1 

Mch.  7.  1907. 

bush.  bitsh. 

622,570   49.S50.334 

228,846  40,945,988 

312.179 

19,607 

......      "  "83,856 


Week 

Mch.  7. 

bush. 

498,964 

681,026 

869 

27,967 


-Corn- 


Si  nc 

Jul!/  1 

1907. 

bush. 

732,372 

,790,208 

184,342 

034.620 

61,024 

24,214 


Total 219,777  8,490,455       851,461   91,211,958   1,208,826  39,826.780 

Total  1906-07 253,407  7,890,900       975,920  70.44S.102  2.710,020  47,555,492 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mch.  7  1908  was  as  follows: 

Corn,  Oats,  Rye,         Barley. 

bush.  bush.  bush.  bush, 

961,000  336.000         170,000         186,000 


a  l-riee  per  share.     6£  sterling  per  share. 


Wheat, 

bush. 

NewYork 1,693,000 

afloat 

Boston 1,022,000 

Philadelphia 618,000 

Baltimore -  374,000 

New  Orleans 

Galveston 375,000 

Montreal 84,000 

Toronto 

Buffalo..- 1,473,000 

afloat 1,790,000 

Toledo 525.000 

Detroit 299.000 

Chicago 5,700.000 

Milwaukee 346,000 

Fort  William 3,670,000 

Port  Arthur 3,956,000 

afloal     649,000 

Duluth 8,431, 

Minneapolis 7,173,000 

St.  Louis        1,062.000 

Kansas  City 1,888,000 

Peoria 12.000 

Indianapolis 216,000 

On  Mississippi  River. ..        

on  Lakes 

On  Canal  and  River 


245,000 
200.000 

,539,000 

600,000 

157,000 
09,000 


20  1.000 
154,000 

,2  1  1.000 
2  11,000 


1 ,000 

53,000 

128,000 

125,000 

148,666 

4,000 

191,000 

455,000 

206.000 

55,000 

,771.000 

200, 


62.000 
133,000 


71.000 

"  6,666 
9,000 

ISO, 0(1(1 
21,000 


US, 000 

52 4",  666 

341,000 

9.000 

37,000 

340.000 


221.000 
ISO, 0110 

556,000 

160,000 

258,000 


1,021,000 

1.9  12,000 

121,000 

59,000 

795,000 

53,000 


Total  Mch.    7  1908.-41,362,000 

Total  Pel).   29  190S  42,906,000 

Total  Mch.    9  1907  45,750,000 

Total  Mch.  10  1900  17.701,000 

Total  Mch.  II  1905  35,094,000 

Total  Mch.  12  190  1  33,396,000 

Total  Mch.  1  1  1903  10,006,000 


8,085,000 

8,750.000 

1  1,359,000 

16.270,000 
9.366.000 

9,867,000 
10,812,000 


s.  63 1.000 

s. 629,000 

10,227,000 

"1,37s,  000 

15.727,000 

10.691,000 

7,:;  17,000 


16,000 

74,000 

1 ,000 

"  2,666 


751.000 

828,000 

1  .530,000 

2,274,000 

1 ,562,000 

1,035.000 
1,047,000 


479,000 

2,278,000 

30.000 


4,348  000 
4,648,000 

2.251,000 
1.079,000 

I,  15.',. Ill  Ml 

3,780,000 

1,687,000 
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Comiucvctal  and  iHisccUauca\is4tcii?5 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
February.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state- 
ment for  the  eight  months  of  the  fiscal  years  1907-08  and 
1906-07.  For  statement  of  Feb.  1907  see  issue  of  March  30 
1907,  page  728. 

RECEIPTS  AND  DISBURSEMENTS  (000s  omitted). 
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Auction  Sales. — Among  other  securities  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 

By  Messrs.  Adrian  H.  Muller  &  Son: 

Stocks. 
55  U.  S.  Eqult.  Gas  Co.  1 
60  Seattle  Coal    &   Iron  I 


Stocks. 
25  Equit.  Gas  Lt.Co.of  Suf- 
folk Co.  (not  endors'd)  i 
$1,000  Equit.    Gas    Lt.    Co.,  I 

due    1904 I 

100  The   La  Lisua  G  Id  Mg.  ($51  lot 

Co.    (not    endorsed) I 

51  The   Pontifex    Refrig.    &  I 
Ice     Making    Machine  I 

Co.   (not  endorsed) J 

5  Life     Ass'n     of     Amer. 

(not  endorsed) 31 

20  Edison    El.    Lt.    Co.    of 

Europe,    Ltd.,    division 

of  assets  by  resolution 

dated       April       1896, 

May   189  7   paid $2   lot 

4,000  N.  Y.  Calif.  Oil  Co.,1 

$1    each I 

6,000  The  Elkhorn  Mg.    &| 

Mill.  Co.,  SI  eachy   $20  lot 
33,000  The  Boston-Col.  Cop  | 
Mg.  Co.,  $1  each,  j 
200  N.  Y.  Bldg.-Loan  Bkg. 

Co.,   Class   A $50   lot 

1  Washington     Life     Ins. 

Co.,  $50 $90 

1  Chic.   Ind.    &,  Lou.   Ry, 

preferred 61 

1  Indiana     Nat.      &     111. 

Gas  Co $2  lot 

500  Lowland    Chief    Consol. 
Silver  Mg.  Co.  of  Col., 

$50   each $14  lot 

25  Washington  Nat.  Bank, 
N.    Y.    (55%    paid  in 

Liquidation) $6  lot 

375  Venango  Oil  &  Ld.  Co.-   20 
1 ,000  United  Copper  Co. ,  pfd .    25  % 


Co  . 
50  Little   Pittsb.   Cons.  | 
Mining    Co I 

4  Orange,  N.  J.,  Ath-  | 

leticClub,$25eaclU  $31  lot 
100  H.  H.  Warner  &  Co.,  | 

Ltd.,     pref.,      £10 

2,000  New    Gregory    Min"  I 
ing  Co.,  $1  each-.  J 

3,000  Citizens   Trac.    Co.    (Oil 
City,     Penn.)       pref, 

$50    each $5    per    sh. 

56  People's  Brewing  Co., 
pref.,  of  Trenton, 
N.  J.,  with  58  shares 

com.  as  bonus 38 

2  Nassau    Bank 205 J* 

5  Casualty  Co.  of  Amer. -130 
10  Farmers'  Loan  &  Trust 

Co 1081 

10  Continental  Ins.  Co.  .1100 
30  Atlantic  Brew.  Co...$400  lot 

37  Amer.   Tobacco  Co 252^ 

90  Carnegie  Trust  Co 157 

Bonds. 
$1 ,500  North  Chic.  St.  RR.  lsts 

Ctfs.  of  dep.  of  Fid  .Tr.Co.  (ass)  70 
$1,000  Indiana  Nat.  &  111.  Gs 

Co.    1st   6s    (Cent.   Trust  C   . 

Ctf.  of  Dep.) 10 

$1,000  Federal  Pub.  Co.  Coll.  6s 

1920    80 

S24.500  Mechanical  Rubber  Co. 

1st  6s  1918.      J.   &  J__102J^-102M 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Per 

Cent. 

When 
Payable. 

Books  Closed. 
Days  Inclusive. 

Railroads  (Steam). 
Atlantic  Coast  Line  RR,,  preferred 

2H 

1 
2 
1% 

3 

2 

3H 
2 

w 

2y2 

2 
2H 

$1 

2M 

IK 
2 

IX 
IK 

1''4 

May     11 
AprU      1 
Mch.    31 
April       1 
Mch.    31 
Mch.    31 
April      1 
April       1 
April    20 
April       1 
April      1 
April      1 
April      1 
Mch.    16! 
Mch.    16 
April      1 
April       1 
AprU       1 
April       1 
April       1 
AprU      7 

April    4       to       May   11 

Boston  &  Albany  (quar.) 

Holders  of  rec.  Feb.  29 

Boston  &  Maine,  com.  (qu.)  (No.  170). 
Canadian  Pacific,  common 

Holders  of  rec.  Mch.    2 
Mch.  11       to       April    1 

Common  (extra) 

Mch.  11       to       April    1 

Preferred   

Mch.  11       to       April    1 

Chic  &  East.  Ills.,  pre),  {quar.).. 
Chic.  Mtlw.  &  St.  Paul,  com.  and  pref.. 

Chlc.  &  North  Western,  prcj.  (quar.) 

Chicago  R.I.  &  Pacific  Ry.  (quar.) 

Cleve.  Lorain  &  Wheellnij.  pre/ 

Holders  of  rec.   Mch.  21 
Holders  of  rec.  Mch.  20 
Holders  of  roc.  Mch.  16 
Holders  of  rec.  Mch.  20 
Holders  of  rec.  Mch.  21 

Colorado  &  Southern,  1st  &  2d  pre! 
Delaware  &  Hudson  Co.  (quar.) 

Interborough  Rapid  Transit  (quar.) 

Manhattan,  gvar.  (quar.)  (.Vo.  96) 

New  York  &  Harlem,  com.  &  pref 

New  York  Lackawanna  &  \Y< 'M .  (quar.) 

Pitts.  Bessemer  &  Lake  Erie,  torn 

Pitts.  Ft.  Wayne  &  Chic.  reg.  gu.  (qu.)_ 

Mch.  29     to         AprU    1 
Holders  of   rec.  Feb.  21 
Feb.  29       to       Mch.  16 
Mch.  17       to       Mch.  31 
Mch.  14        to        Mch.  25 
Holders  of  r  e.  Mch.  13 
Holders  of  rec.   Mch.  14 
Holders  of  rec.  Mch.  17 
Mch.  15       to       April    4 

Name  of  Company. 


Railroads  (Steam) — (Concluded). 
Pitts.  Ft.  \\  .  &  C.  spinal  guar,   (quar.) 
Pitts,  i'oungs.  &  Ash.,  com.  and  pre  — 
S1  .  Joseph  South  Bend  &  Sou.,  common 

Preferred 

St.  Louis  &  San  Fran.,  1st  pref.  (qu.)._ 

<  'hie.  it  E.  III.  pf.  tr.  ctfs.  (quar.) 

Southern  Pacific,  com.  (quar.)  (No.  6)._ 

T,,u  do  St.  Louis  &  Western,,  prcj 

Union  Pacific,  common  (quar.) 

Preferred 

Utica  &  Black  River 

\V  arrcn 

West  Jersey  &  Seashore 

Street  Railways. 

American  Railways  (quar.) 

Chicago  City  Ry.  (quar.) 

<  ialveston-Houston  Elec.  Co.,  pref  .(No.2) 
Houghton  Co. (Mich.)  St.  Ry.,  pf.(\0.12) 
Northern  Ohio  Traction  &  Light  (quar.) 

Philadelphia  Traction 

Portland  Ry.  Light  &  Power,  pref.  (qu.) 
Ridge  Avenue  Passenger,  Phtla.  (quar.). 
St.  Jos.  Ry.  L.  HI.  &  Pow.,  pref.  (quar.) 

Seattle  Elec.  Co.,  pref.  (No.  15) 

South  Side  Elevated,  Chicago  (quar.). 
Twin  City  Rap.  Tr.,  Minn.,  pref.  (quar.) 

Union  Traction  of  Ind  In  nn,  pref 

United  Trac.  &  Elec,  Prov.  (quar.) 

West  End  St.,  Boston,  com 

1 1  'Innlpeg  Lice  trie  Ry.  (quar.) 

Banks. 

Coal  &  Iron  National  (quar.) 

Nassau  Nat.,  Brooklyn,  (quar.)  (No.  91). 

Nineteenth  Ward  (quar.)  (No.  27) 

Twelfth  Ward 

Trust  Companies. 

Fifth  Avenue  (quar.) 

Metropolitan  (quar.) __ 

Van  Norden  (quar.)  (No.  12) 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola  pf.  (gu.) 
Amer.  Agricultural  Chem.,  pref.  (No.  18) 
Amer.  Beet  Sugar,  pref.  (qu.)  (No.  35) 
American  Can,  preferred  (quar.). 
Amer.  Car  &  Fdrv.,  com.  (qu.)  (No.  22) 

Preferred  (quar.)  (No.  36) 

American  Caramel,   preferred   (quar.).. 

American  Chicle  (monthly) 

Extra 

American  Express 

Amer.  It.  &  Steel  Mfg.,  com.&  pf.  (quar.) 

Amer.  Pipe  Manufacturing  (guar.) 

American  Radiator,  common  (quar.) 

Common  (extra) 

Aim  ricun  Sen  tr  (quar.) _ 

Amer.  Sim  It.  .V-  Ref.,  com.  (qu.)  (No. 18) 

Preferred  (quar.)  (No.  35) 

American  Snuff,  common  (quar.) 

Preferred  (quar.) 

American  Sugar  Refg.,  com.&pf.  (qu.). 

American  Surety  (quar.)  (No.  75) 

1  titer .  Tclcp.  &  Tclcg .  (quar.) 

American  Tobacco,  preferred  (quar.) 

Ami  r.  Type  Foundi  is.  com.  (quar.) 

Preferred    (qudr.) 

Borden's  Condensed  Milk,  pref.  (quar.) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Iron 

'  'anadian  Gen.  Elect.,  Ltd.,  com.  (quar.). 

Preferred 

C(  Uulold  Company  (quar.) 

Central  Leather,  preferred  (quar.) 

Ch.  Jet.  Rys.&  U.  Slk.  Yds.,  com.(qu.). 

Preferred  (quar.) 

'  'In,  innatlGas  &  Elect,  (quar.) 

Columbus  Gas   &  Fuel,  pref  .(quar .) 

Consolidated  Cotton  Duck,  pref 

Consolidated  Gas,  N.  Y.  (quar.) 

'     mbt  rland  Telep.  &  Tclcg.  (qu.)  (A'o.98) 

Diamond   Match   (quarterly) 

Dominion  Coal.  Ltd.,  common  (quar.)_. 
liultilhEdlsonElcc.,  pref.  (qu.)  (No.  8) 
duPont(E.I.)deNemours  Pow.,  com.  (qu) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar  ) 

Federal  Mining  &  Smelting,  pref.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

<;us!.'enheimExplor.  (quar.)  (No.  21).. 

International  Silver,  pref.  (quar.) 

Internat.  Smokeless  Pow.  &  Chem.,  com. 

Preferred 

Laclede  Gas  Light,  common  (quar.).. 
Mackay  Companies,  com.  &  pref.  (quar.) 
Massachusetts  Gas  Cos.,  common  (quar.) 

'.' '  i  rgi -n thaler  Linotype  (quar.) 

Michigan  Light,  com.  (guar.).. 

/'  re  /erred  (quar.) 

National  Biscuit,  common  (quar.) 

Common  (extra) 

National  Enam.  &  Stamp.,  pref.  (quar.) 
National  Lead,  com.  (quar.)  (No.  17).. 

Preferred  (quar.)  (No.  65) 

Nailnnal  Licorice,    pref.  (quar.).. 
National  Sugar  Ref.,  pref.  (quar.).. 
A  i  tr  York  Dock,  preferred 

rteji  n,it  u  ctra) 

Niles-Bement-Pond,  com 

Nova  Scotia  Steel &Coal, Ltd., com. (qu.) 

Preferred    (quarterly) 

Otis  Elevator,  com 

Preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Quincy  Mining  (quar.)  (No.  43) 

Railway  Steel  Spring,  common 

Preferred  (quar.) 

Republic  Iron&Steel,  pf.(qu.)  (No.  28) 
Royal  Baking  Powder,  com.  (quar.) 

Preferred    (guar.) 

Rubber  Goods  Mfg.,  pref.  (qu.)  (No.  36) 

Safety  Car  Heai&Ltg.  (quar.). 

Scars,  Roebuck  &  Co.,  pref.  (quar.) 
Standard  Oil  (quarterly) 

Swift  &  Co.  (quar.)  (No.  S6) 

Texas  &  Pacific  Coal  (quar.)   . 
Union  Bag  &  Paper,  pref.  (qu.)  (No.  36) 
Union  Switch  &  Slg.,  com.&  pf.  (quar.). 
United  Bank  Note  Corp.,  pref.  (quar.) 

UnltedFruil  (quar.)  (No.  35) 

United  Gas  Impt.  (quar.) 

United  Shoe  Machinery,  com.  (quar.).. 

Preferred    (quar.) 

United  States  Leather,  pref.  (quar.).. 
U.  S.  Steel  Corp.,  com.  (quar.)  (No.  17) 
Va.-Car.  Chemical,  pf.  (qu.)  (No.  50)..  . 
Western  Union  Telegraph  (quar.) 


Books  Closed. 
Days  Inclusive. 


1% 

3J4 

1 

2y2 

1 

m 

IK 

2 

2K 

2 

ZV2 

sy2 

2 

IK 

IK 
$3 
3 
K 
$2 

$3 

1J€ 
3 

H 
IX 
2K 
Hi 
3K 
2K 

IK 
3 

2K 
3 

3 
6 
2 


April 
Mch. 

Mch . 

Mch. 

\'M  [| 

April 
April 
April 
April 
April 
Mch. 
April 
Mch. 

Mch. 
Mch. 
Mch. 
April 
Mch. 
April 
April 
April 
April 
\pril 
Mch. 
April 
April 
April 
April 
April 

April 
April 
Mch. 
Mch. 

Mch. 

April 
Mch. 


IK 

Mch. 

3 

\|Tll 

i>., 

April 

IX 

\pril 

1 

April 

IX 

April 

2 

April 

1 

Mch. 

1 

Mill. 

3 

April 

IK 

April 

o 

April 

1 

Mch. 

2 

Mch. 

IX 

Mch. 

1 

\pril 

IX 

April 

3 

April 

IK 

April 

IX 

April 

2 

Mch. 

2 

April 

IK 

April 

1 

April 

IX 

April 

1'-. 

Mch 

$5 

Mill 

2 

April 

IX 

\  i  'ill 

w 

April 

IK 

April 

IX 

April 

2 

\nrll 

IK 

April 

i 

April 

i'i 

AprU 

3 

April 

1 

Mch. 

1  :, 

April 

:.". 

Mch. 

1 

April 

i>  . 

April 

IX 

Mch. 

2K 

April 

IK 

April 

i;;. 

Mch. 

l'.. 

April 

2 

April 

2;  , 

April 

1 

\pril 

X 

April 

4 

May 

IX 

Mch. 

1 

April 

1 

April 

2K 

Mch. 

l 

April 

V4 

April 

IX 

April 

1 

April 

IX 

April 

IX 

\pril 

\x 

Mch. 

I 'A 

Mch. 

IK 

April 

o 

April 

'  • 

April 

IKx 

Mch. 

IK 

April 

2 

April 

1Kb 

April 

IK 

April 

IK 

April 

K 

April 

$1  50 

Mch. 

2 

April 

IX 

Mch. 

IX 

April 

2K 

Mch. 

IK 

Mch. 

XX 

Mch. 

2 

AprU 

IX 

April 

$15 

Mch. 

IX 

April 

IK 

Mch. 

1 

April 

3 

April 

IK 

April 

2 

April 

2 

April 

2 

April 

IK 

April 

\K 

April 

K 

Mch. 

2 

AprU 

IXd 

31 

15 

1 

1 

1 

1 

1 

20 

20 

1 

1 

1 

31 

::i 

31 

15 

1 

1 


31 


31 


Mch.  15       to 
Holders  of  rec. 
Mch.  11       to 
Mch.  11       to 
Mch.  18       to 


April  2 
Mch.  14 
Mch. 16 
Mch.  16 
AprU    2 


April  12        to 
Feb.  27        to 
Feb.   27        to 
Holders  of   rec. 
Holders  of  rec. 
Holders  of  rec. 


Mch.  1 
Mill.  10 
Holders 
;( oldi  rs 
Holders 
Holders 
Holders 


to 

to 

of  rec. 

of  rec. 
of  rec. 
of  rec. 
ot  rec, 


April  15 
Mch.  15 
Mch.  15 
Mch.  15 
April    4 

Feb.  2S 

Mch.  3 
Mch.  15 
Mch.  2 
Mch  18 
Mch.  1 
Mch.  7 
Mch.  15 


Holders 
Holders 
Mch.  22 
Holders 
Mch.  27 
Mch.  11 
Mch.  22 


of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 


Mch.  io 
Mch.  12 
Mch.  31 
Mch.  16 
April  1 
April  1 
April    1 


Holders  of  rec.  Mch.  11 

Holders  of  rec.  Mch.  28 

Holders  of  rec.  Mch.  20 

Holders  of  rec.  Dec.  20 

Holders  of  rec.  Mch.  30 

Mch.  21        to  April     1 

Holders  of  rec.  Mch.  20 


22 
22 
28 
L3 


Mch.  21 
i  Mch.  17 
Holders 
Holders 
Mch.  11 
Mch.  11 
Mch.  12 
i  Mch.  15 
I  Mch.  15 
Holders 
Holders 
Holders 
Mch.  22 
Mch 
Mch 
Mch 
Mch 

Holders 

Holders 

Meh.     2 

.  Mch.  15 

15  Meh.  I'D 

1  Holders 

15  Holders 

15  Holders 

14  Mch.  3 
.  Holders 
1  Holders 
1  Mch.  14 
1  Mch.  M 
1  Meh.  11 

Solders 
1  Holders 
1  Holdi  rs 
1  Holili  rs 
1  Holders 
1   Meh.  21 

16  Holders 
1  Meh.  20 

15  Holders 
1  Mch.  21 
1  Holdi  rs 

16  Holders 
1  Holders 


16 

1 

15 

1 

1 

1 

15 

16 

1 

1 

31 

1 

1 

15 

15 

1 

1 

16 

31 

2 

15 

15 

20 

15 

15 

15 

15 

15 

15 

23 

22 

20 

1 

31 

31 

16 

1 

1 

1  i 

C 

31 

15 

10 

1 

15 

15 


1   Holders 


Holders 
Holders 
Holders 
Mch.  u 

1  el).  29 
Holders 
Holders 
Mch.  10 
Meh.  15 
Meh.  17 
Mch.  15 
Holders 
Holders 

i  Holders 
Holdi  rs 
Meh.  12 
Mch.  11 
Feb.  25 
Mch.  28 
Mch.  19 
Holders 
Holders 
Mch.  13 
Holders 
Holders 
Holders 

i  Holders 
Holders 
Holders 
Mch .  4 
April  12 
Mch.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  16 
Holders 
Holders 
Mch.  19 
Meh.  15 
AprU    l 

Meh.  19 

Holders 

i  Holders 

Holders 

4  Holders 

1  Holders 

30  Meh.  17 

15  April     1 

15  Mch.  21 


to 

to 
of  rec 
of  rec 

to 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 

to 

to 

to 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  ree 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 

to 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
o(  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
to 

to 
of  rec. 
of   rec. 
ol    '    -'. 

of  rce. 
to 
to 
to 


April    1 
Mch.  31 

.   Mch.  21 

.    Mch. 18a 

Meh  .19 

Meh.  19 

April    1 

Mch.  20 

Meh.  20 

.   Feb.  29 

.    Meh.  21 

.   Meh.  14 

Mch.  31 

Mch.  31 

Meh.  31 

Meh.  31 

Mch.  16 

Mill.  14 

Mch.  14 

April    2 

Mch.  31 

Mch.  31 

Mch.  14 

April  10 

April  10 

Mch.  15 

Mch.     5 

Meh. Ma 

Mch.  31 

Mch.  31 

April     1 

.    Mill.  10 

.   Mch.  11 

.   Mch.  11 

.   Mch.  14 

.   Meh.  16 

AprU     1 

Pen.  18a 

April     1 

Mch.     3 

Mch.  31 

Mch.l7a 

Mch.    5 

Feb.  29 

Feb.  29 

Feb.  28 

Meh.  21 

Meh.  4a 

April     1 

AprU    1 

Meh.  20 

April  30 

Meh.  16 

Mch.  18 

Mch.  30 

Meh.  31 

Mch.  16a 

Meh.  10a 

Mch.  28 

Meh.  28 

April     1 

Mch.  15 

Feb.  26 

Meh.  31 

April    2 

April     1 

AprU    1 

Mch.  20 

Mch.    3 

Mch.     3 

Mch. 31 

Mch.  31 

Apr      4 

April    4 

Meh.     9 

April  22 

Meh.  20 

Mch.  21a 

Mch.  14 

Mch.  14 

Mch.     7 

Meh.   16 

April     1 

Feb.  20 

Meli. 14a 

April  15 
April  10 
April  1 
Meh.  26 
Mch.  31 
Mch.  14 
M  li.  14 
Meh.  10 
AprU  20 
April  15 
Meh.  31 


a  Transfer  books  not  closed.  6  3%  declared, 
lH%Oct.  15.  d  Payable  In  stock.  x3%  declared 
lH%June20. 


1K%  payable   April  15  and 
1K%   payable  Mch.  20  and 


6,50 
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EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  J  an.  1 

Great  Britain 

50,030 

25,000 
9,735 

$247,635 

529,475 
9,735 

$194,918 
2,913 

91,184 
276,025 

$3,413,212 

France      _      

Germany 

198,815 

7,540 

West  Indies 

1,773,382 

Mexico 

162,416 
703,229 

All  other  countries             

750,366 

Total  1908 _   

$84,765 

303,915 

4,000 

$522,035 
515 

$786,845 
1,702,226 
3,652,375 

$6,828,932 
315,000 

128,392 

3,666 

350 

$565,040 
44,697 
31,653 

$22,872 

1,930 

2,999 

757 

18.604 

8,863 

29,425 

$7,008,960 

Total  1907 

Total  1906 

1,559,571 
481,629 

Silver. 
Great  Britain 

$37,316 

France      

Germany 

West  Indies.   ._          .   .     

26,180 
29,650 
39,533 

Mexico   .    -.    _          _      _        _      .    ._ 

South  America..    ..      .   .   

All  other  countries 

359,047 

238,318 

96,450 

Total  1908 

$522,550 
1,065,405 
1,026,522 

$7,275,674 

7,721,732 

12,197,267 

$85,450 
51.304 
19,980 

$826,494 

Total  1907   . 

462,924 

Total  1906 

496,562 

Of  the  above  imports  for  the  week  in  1908,  $192,598 
were  American  gold  coin  and  $3,659  American  silver  coin. 
Of  the  exports  during  the  same  time  $74,970  were  American 
gold  coin  and were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  March  7. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  In  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average. 

s've. 

% 

$ 

$ 

$ 

$ 

$ 

% 

Bank  of  N.Y.- 

2,000,0 

3,168,7 

19,844,0 

4,460,0 

801,0 

19,111,0 

27.5 

Manhattan  Co.  _ 

2,050,0 

3,236,6 

24,160,0 

9,468,0 

1,404,0 

30,920,0 

35.0 

Merchants' 

2,000,0 

1,613,3 

19,464,0 

3,882,0 

1,438,0 

20,138,0 

26.4 

Mechanics' 

3,000,0 

3,704,8 

24,894,0 

6,132,0 

1,315,0 

26,498,0 

28.1 

America 

1,500,0 

4,631,9 

24,431,0 

5,728,4 

2,020,3 

26,997,5 

28.7 

Phenix   

1,000,0 

530,0 

7,368,0 

1,507,0 

72,0 

6,204,0 

25.4 

City    _   -   

25,000,0 

24,886,9 

175,180,8 

54,51S,2 

3,501,0 

174,513.7 

33  9, 

(  hemical 

3,000,0 

5,606,3 

32,282.1 

6,731,7 

1,854,1 

33,022,1 

26.0 

Merchants'    Ex. 

600,0 

528,3 

6,359,2 

1,745,3 

245,8 

6,838,3 

29.1 

Gallatin      

1,000,0 

2,411,4 

9,483,0 

1,369,9 

557,5 

7,540,7 

25.5 

lunch.  &  Drov_ 

300,0 

141,8 

1,926,2 

330,5 

84,1 

1,885,1 

22.0 

Greenwich 

500,0 

723,2 

4,983,3 

1,249.4 

350,0 

5,438,3 

29.4 

American  Ex 

5,000,0 

5,136,8 

35,038,5 

5,928,7 

1,378,4 

28,821,1 

25.3 

Commerce    

25.000,0 

14,956,3 

155,182,6 

20,167,3 

9,060,1 

137,030,9 

25.7 

Mercantile 

3,000,0 

2,435.4 

8,607,6 

1,160,6 

245,2 

4,287,6 

32.7 

Pacific  -_       

500,0 

823,4 

3,115,4 

574,4 

417,3 

3,013,9 

32.9 

Chatham      

450,0 

1,000,4 

5,540,2 

719,1 

823,4 

5,569,9 

27.7 

People's         

200,0 

470,4 

1,774,0 

552,0 

43,8 

2,082,9 

28.0 

Hanover      _   .  _ 

3,000,0 

9,2X0.3 

62,306,9 

10,620,5 

7.750,7 

71,732,3 

25.6 

Citizen's  Cent.. 

2,550,0 

1,190,0 

20,262,6 

4,831,2 

321,1 

19,551,8 

26.3 

Nassau  

500,0 

364,9 

4,086,3 

283,6 

843,5 

4,329,6 

26.0 

Market  &  Fult'n 

1,000.0 

1,571,7 

7,793,7 

1,794,9 

686,2 

8,247,2 

30.0 

Metropolitan  _. 

2,000.0 

1,033,2 

10,174,2 

2,6SK,0 

195,2 

10,377,9 

27.7 

Corn  Exchange. 

:;. ooo.o 

5,069,5 

40,888,0 

9,689,0 

3,149,0 

48,010.0 

26.4 

Imp.  &  Traders' 

1,500,0 

7,258,7 

26.44-;,7 

4,678,7 

1,531.0 

24,046,0 

25.8 

Park   

3,000,0 

9,265,0 

75,878,0 

19,575,5 

2,559,0 

85,461,0 

25.8 

East  River 

250,0 

118,8 

1,225,2 

247,7 

149,3 

1,372,8 

25..S 

Fourth   

3,000,0 

3,321,3 

21,045,0 

4,223,0 

1,498,0 

21,554,0 

26.5 

Second   

1,000,0 

1,629,2 

10,263,0 

2,265,0 

447,0 

10,845,0 

25.0 

First 

10,000.0 

20.  OS.-,,  4 

113,735,9 

25.062,2 

1,125,2 

103  172  3 

26  2 

Irving  Nat.  lix. 

2,000,0 

1,267,6 

16,883,2 

2,877,5 

1,456,4 

16,745,6 

25.9 

Bowery 

250,0 

785,0 

2,611,3 

790,0 

96,0 

3,474,0 

25.5 

X .  Y .  County  .  . 

500,0 

1,079,8 

6.726.5 

1,214,1 

607,0 

7,064,7 

25.7 

( ;<  rman-Amer.. 

750,0 

626,0 

3,680,3 

790,8 

165,3 

3,459,8 

27.6 

Chase    

5,000,0 

4,991,1 

69,488,6 

7,495,0 

2,285,0 

76,420,7 

25.8 

Fifth   Avenue. . 

100,0 

1,924,4 

12,229,3 

2,643,9 

1,161,2 

13,770.4 

27.6 

German  Exch.. 

200,0 

879,4 

3,793,0 

245,0 

600,0 

3,778,9 

22.3 

Germania 

200,0 

966,9 

4,909,2 

925,8 

529,5 

5,744,1 

25.3 

Lincoln 

1,000,0 

1,175,9 

13,428,9 

2,353,0 

1,134,4 

14,144,6 

24.6 

Garfield 

1,000,0 

1,227,2 

6,166,4 

1,807,3 

231,1 

6,457,7 

31.7 

Fifth 

250.0 

442,5 

3,016,8 

487,3 

314,1 

3,182  5 

25  1 

Metropolis 

1,000,0 

1,743,9 

9,959,9 

1,229,6 

1,565,1 

9,956,2 

28.0 

West    side 

200.0 

705,7 

4,077,0 

808,0 

299,0 

4,491,0 

24,6 

Seaboard    

1,000,0 

1,572,9 

18,763,0 

5,042,0 

964,0 

22,219,0 

27.0 

Liberty  . 

1,000,0 

2,394,4 

14,651,4 

2,884,8 

512,8 

13,17S,6 

25.7 

X.  Y.  Prod.  Ex. 

1,000,0 

646,3 

5,395,7 

1,565,1 

243,5 

6,326,6 

28.5 

State  

1,000,0 

858,6 

10,955,0 

2,624,0 

187,0 

12,135.0 

23.1 

14:h    Street 

1,000,0 

377,4 

3,876,3 

421,6 

545,8 

3,938,2 

24.5 

Totals,   average 

124,350,0 

159,864,9 

1164,349,2 

26.-),2NS,7 

58,772,4 

1175,700,5 

27.5 

Actual  figures  t 

his  morni 

ng 

1160,895,2 

207,162.1 

58,748,6 

1174,517.3 

27.7 

On  the  basis  of  averages  "circulation"  amounted  to  $62,162,300  and  United  States 
deposits   (Included  In  deposits),  $54,474,100;  actual  figures  March  7,  circulation 
$61,944,300;   United  States  deposits,   $52,871,300. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 


NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
Week  ending  March  7  1908. 
Loans  and 


00s  omitted.      Investments. 
$ 
Clearing-House 

Hanks      Actual. 1,160, 895,2 

—6,093,2 

Clearing-House 

Banks     Avge 


Stale  Uanks — 
Average 

Trust  Companies 
— Averagi 

State  Banks  and 
Trust  Cos. — not 
In  Clear. -House. 


.1,164,349,2 

+  3,291,5 

.     249.197.0 
+  1,394.1 

698.522,1 
+  3,188,4 


Specie. 
$ 

267,162,4 

+  4,150,6 

265,288,7 

+  3,970.5 


Legals. 
$ 

58.748,6 

! 

58,772,4 
—1,078,0 


40,029.8  olS,807,0 
+  2,788,0         1.266,8 


39,162.2 
+  416.0 


05,645,9 
23,8 


772.690.5 
+3,039,7 


42,944,2 
|  468,8 


010,588,2 
29,8 


Deposits. 
$ 

1,174,517,3 
—2,301,2 

1,175.700,5 
+8,076,8 

280,921,0 

+3,683,4 

657,394,8 
+6,12  !,3 


6739,396.5 

+  6.595,5 


Reserve  on   P.C. 
Deposits,  ol  Re- 


325,911.0 
+  3,917,3 

324.061,1 
+2,892,5 


27.74 


27.56 


77,504,4   27.9 
+  1,467.1 

175,021,6  27.3 

+  6,206.2 


194,314,3  27.0 
+5,752,1 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

(i  Includes  bank  notes,  b  After  eliminating  the  item  "Due  from  reserve  deposi- 
tories and  other  banks  and  trust  companies  m  New  York  City,"  deposits  amount  to 
5610.701,600.  an  Increase  of  $2S4,200  over  last  week's  figures. 


Note. — In  the  ease  of  the  Clearing-House  banks  the  deposits  are  "net"  both  for 
the  average  and  actual  figures;  in  all  other  cases  "gross"  deposits  are  shown.  Lite 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  $52,871,:'  :.  a 
decrease  of  $2,515,200  from  last  week:  averages  included  U.  S.  deposits  of  $5  1,  74, 
100,  a  decrease  of  $876,000  from  last  week. 

"Reserve  on  deposits"  Includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  is  required,  which  reserve  in  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  in  cash  and  5%  more  may  be  In  mimicl 
pal  bonds,  while  in  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  is  10%,  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  in 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS  AND  TRUST  COMPANIES  OUTSIDE  OF  NEW  YORK  CITY 
Week  ending  March  7  1908. 

Loans.           Deposits.  Reserve. 

State   Banks $78,184,600     $80,049,800  $14,564,700 

—128,500         —506,200  —168,000 

Trust  Companies 117.633.300     124,100,400  19,805,300 

+  23,400          +453,900  +353,100 
+  Increase  over  last  week.     — Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  March  7,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  Ire  all  cases. 


cr 


of 
Res. 
18.7 

16.2. 


Loans, 

Legal 

Deposit  with 

Dlscts 

Ti  ad,  r 

Bank. 

Capi- 

Sur- 

and 

Specie. 

and 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

in,/ 
Agent. 

Banks, 
&c. 

D,  posits. 

N.  Y.  City. 

Boroughs  of 

t 

Man.&Brx. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100,0 

181,5 

876,0 

14,3 

48,2 

115,5 

784,0 

Century  

200,0 

144,6 

1,250,8 

19,8 

89,7 

135,1 

237.5 

1,552,7 

Colonial 

100,0 

474,1 

3,136,4 

384,1 

165,1 

517,1 

554.9 

4,169,5 

Columbia  .. 

300,0 

492.X 

4,857,0 

359,0 

313,0 

562,0 

5,524,0 

Fidelity  ... 

200,0 

157,5 

988,0 

52.9 

25,3 

117,7 

911,5 

.lefterson 

500,0 

700,7 

3,319,2 

3S.2 

210,0 

134,9 

76,2 

2,959,5 

Mt.  Morris. 

250,0 

225,1 

2,204,3 

101.8 

42,7 

312,8 

67,6 

2,730,8 

Mutual 

200,0 

305,2 

2,731,3 

25.0 

298,5 

573,0 

4,9 

3,180,8 

19th   Ward. 

300.0 

471,3 

3,881,4 

60,1 

359,4 

176,0 

690,0 

4,723,5 

Plaza- 

100,0 

376,4 

3,434,0 

220,0 

133,0 

486,0 

3,796,0 

23rd  Ward. 

100,0 

179,4 

1,469,4 

160,7 

63,0 

249,3 

1,775,8 

Union  Ex.. 

750,0 

897,8 

5,549,9 

547,0 

250,0 

738,4 



5,527,8 

Yorkville  - . 

100,0 

402,0 

3,242,0 

48,4 

508.0 

353,9 

4,056,2 

Coal  &I.Nat 

500,0 

668,6 

4,100.0 

586,0 

217,0 

511,0 

35,0 

4.111,0 

NewNethl'd 

200,0 

209,4 

1,337,0 

85,0 

7,0 

92,0 



1.074,0 

Bat  .Pk  .Nat 

200,0 

129,8 

911,7 

80,4 

62,9 

70,3 



760,2 

Borough  of 

Brooklyn. 

Broadway  . 

150.0 

382,1 

2,283,0 

54,7 

480,5 

328,0 

220,8 

3,033,4 

Mfrs.'    Nat. 

252,0 

755,2 

5,375,7 

616,5 

152,3 

719,1 

61,0 

5,852,6 

Mechanics'  . 

1,000,0 

860,0 

9,322,0 

246,1 

665,9 

776,4 

106,8 

10,407,7 

Nassau  Nat. 

750,0 

928,1 

5,381,0 

294,0 

574.0 

1,572,0 



6,012,0 

Nat.  City.. 

300,0 

551,7 

3,129,0 

116,0 

530,0 

1,364,0 

236,0 

4,955,0 

Jersey  City. 

First  Nat.. 

400,0 

1,199,5 

4,269,1 

192,1 

290,8 

2,098,8 

870,0 

6,024,7 

Hud.Co.Nat 

250,0 

737,0 

2,175,8 

114,6 

40,1 

200,7 

230,4 

1,908.5 

Third  Nat  . 

200,0 

360,6 

1,739,6 

57,4 

103,4 

672,4 

29,1 

2,189,4 

Hoboken. 

First  Nat . . 

220,0 

597,2 

2,270,0 

114,0 

7,8 

193.4 

55,3 

1,931,1 

Second   Nat 

125,0 

197,1 

1,710,4 

66,0 

59,4 

91,6 

96,3 

1,716,0 

Tot.  Mch.  7 

7,747,0 

12,584,7 

81,004,0 

4,744,1 

5,697,0 

13,101,4 

3,571,8 

91,667,5 

Tot.  Feb. 29 

7,747,0 

12,584,7 

80,441,9 

4,624,5 

5,837,0 

12,774,6 

3,170,2 

90,048,2 

Tot.  Feb  21 

7,747,0 

12,633,4 

80,240,7 

4,631,6 

5,731,1 

14,064,3 

2,908,0 

90.717,7 

New    York    City,    Boston    and    Philadelphia    Banks. — 

Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  In  all  these  figures. 


Banks. 


New  York 
Feb.  8.. 
Feb. 15.. 
Feb. 21.. 
Feb.  29 
Mch.  7_. 
Boston. 
Feb.  15.. 
Feb.  21.. 
Feb.  29.. 
Mch.    7_. 

Phila 
Feb.  15.. 
Feb. 21.. 
Feb.  29.. 
Mch.    7.. 


Capital 

and 
Surplus. 


t 

283,911,1 
283,911,1 
283,911.1 

284.214,9 
284,214,9 

44,036,0 
44,036,0 
44.036,0 
44,036,0 

54,440,0 
54,440,0 
54,440,0 
54,440,0 


Loans. 


1139,755.7 
1135,248,2 
1143.969.7 
1161,057,7 
1164,349,2 

191.527,0 

190.465,0 
189,313,0 
187,466,0 

219,001,0 
217,078,0 
216,355.0 
216,403,0 


Specie. 


254,081,3 
253.424,2 
258,374.8 
201,318,2 
265,288,7 

20,252,0 
20,055,0 
19,631,0 
18,929,0 


Legals. 


Deposits,  a 


$  $ 

60,097.0  1137,384.5 


60,503,3 
00.666,6 
59,850,4 
58,772,4 

3.007.0 
2,903,0 
2,845.0 
2,744,0 


55,422,0 
57,836,0 
58,730,0 
60,293,0 


1132,309,1 
1146,291.4 

1167,623,7 
1175,700,5 

208,024.0 
205,795,0 
202,469,0 
202,369,0 

236,353,0 
237,778,0 
238,135.0 
237,851,0 


Circu- 
lation. 


t 

67,391,5 
66,723,5 
66.18T.7 
64,133,6 
62,162,3 

10.810,0 
10,826,0 
10,771,0 
10,799,0 

17,971.0 
17,965,0 
17.864,0 
17,731,0 


Cleartngs. 


1,304.320,9- 
1,092,577.8 
1,02,8.157.8 
1,225. 514,0 
1,150,799,7 

127,850,4 
107,818,6 
124,334,6 
127,451,1 

95  815,3 

85.071,7- 

114.844.0 

115,571,4 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia,  the  item  "due 
to  other  banks."  At  New  York  Government  deposits  amounted  to  $54,474,100  ors 
March  7,  against  $55,350,100  on  Feb.  29;  at  Boston  to  $0,386,000  on  March  7,. 
against  $6,420,000  on  Feb.  29. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES," in  which  we  review  past  events  and  existing  conditions 
in   the  financial  and   business    worlds. 

Spencer  Trask  &  Co. 

WILLIAM    AND    PINE   STS.,         -         -  NEW    YORK 

Branch  Offices:    Chicago,  III.,  and  Albany,  N.  Y. 


Moffat    &    White 

Members     New     York     Stock     Exchange. 

ft  NASSAU  STREET.  HANOVER  BANE  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 

Commission  Orders  Executed  for  Cash  Only 


Mar.  14  1908.] 
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3EJl<m  iters'  CSa«tte. 

Wall  Street,  Friday  Night,  March  13  1908. 

The  Money  Market  and  Financial  Situation. — The  security 
markets  have  displayed  more  animation  and  strength  this 
week  than  for  some  time  past.  Inasmuch  as  there  has  been 
practically  no  change  in  conditions  governing  Stock  Ex- 
change values,  it  is  not  easy  to  determine  on  just  what  this 
revival  of  activity  was  based .  The  movement  was  accelerated 
and  prolonged,  however,  by  the  circulation  of  reports  which 
were  intended  in  one  case  to  enhance  the  value  of  Union 
Pacific  shares  and  in  another  case  to  stimulate  more  hopeful- 
ness in  regard  to  future  railway  earnings.  When  the  ground- 
lessness of  the  latter  report  became  known,  there  was  a  corre- 
sponding decline  in  railway  stocks. 

We  are  pleased  to  note  that  there  are  evidences  of  a  little 
more  activity  in  the  iron  and  steel  trade  and  also  in  the 
export  demand  for  copper*  This  fact  is  especially  interesting 
when  it  is  remembered  that  any  general  quickening  of  indus- 
trial activity  would  naturally  begin  with  a  larger  demand  for 
these  metals. 

The  local  money  market  remains  in  an  apathetic  condition, 
with  the  flow  of  currency  from  the  interior  increasing.  The 
Bank  of  England  reports  a  reserve  of  over  50%,  and  discount 
rates  in  the  open  London  market  are  lower  than  for  many 
months  past. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1M%  to  2%.  To-day's  rates  on  call  were  1%@2%. 
Prime  commercial  paper  quoted  at  5^@6%  for  60  to  90-day 
endorsements  and  5^2@6%  for  best  single  names. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £718,309,  and  the  per  cent  of 
reserve  to  liabilities  was  50.01,  against  49.59  last  week. 

The  rate  of  discount  remains  unchanged  at  3%%  as  fixed 
March  5.  The  Bank  of  France  shows  a  decrease  of  4,750,000 
francs  gold   and   2,875,000   francs   silver. 

NEW   YORK  CITY  CLEARING  HOUSE   BANKS. 


1908. 

-l  1 1  rages  for 

week  ending 

March  7. 

Differences 

from 
previous  week . 

1907. 

Averages  for 

week  ending 

March  9. 

1906. 

.1  it  ruf/cs  for 
tr<  ek  i  riding 
March  10. 

Capital 

$ 

124,350,000 

159,861,900 

1,164,349,200 

62,162,300 

1,175,700,500 

54,474,100 

.  265,288,700 

58,772,400 

324,061,100 
293,925,125 

$ 

$ 

126,150,000 

156,252,300 

1,066,956,900 

52,281,300 

1,019,889,100 

14,479,600 

185,456,700 

71,567,300 

257,024,000 
254,972.275 

$ 
116,472,700 

Surpl  us 

145.655,100 

Loans  and  discounts 

Circulation     . 

Net  deposits . 

U.  S.  dep.  (inel.  above) 

Specie   

Legal  tenders 

Inc.     3,291,500 
Dec.     1.971.300 
Inc.     8,076,800 
Dec.        876,000 
Inc.     3,970,500 
Dec.    1,078,000 

Inc.     2,892,500 
Inc.     2,019,200 

1,019,579,500 

51.438.700 

1.001,932,000 

9,659.800 

178,668,000 

78,2-78,700 

Reserve  held 

25%  of  deposits 

256,946,700 
250,483,000 

Surplus  reserve     _. 
Surplus  excluding  U.  S. 
deposits 

30,135,975 
43,754,500 

Inc.        873,300 
Inc.         654,300 

2,051,725 
5,671,625 

6,463,700 
8,878,650 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  totals 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  Stale  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — After  an  active  movement  early  in 
the  week,  due  to  speculative  operations,  the  market  became 
quiet  and  irregular,  though  with  a  fairly  strong  undertone, 
and  it  so  continued  to  near  the  close,  when  it  became  weak. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84@4  84%  for  sixty-day  and  4  87@4  87 %  for  sight. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8320@4  8330  fur  long,  4  8580@4  8590  for  short  and  4  86 
@4  8610  for  cables.  Commercial  on  banks  4  82%@4  82% 
and  documents  for  payment  4  82%@4  83.  Cotton  for 
pavment  4  82%@4  82%,  cotton  for  acceptance  4  82%@ 
4  82 %  and  grain  for  payment  4  82 %@ 4  83. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  20@,5  19%  for  long  and  5  18%@5  17  %/i  for  short. 
Germany  bankers'  marks  were  94  5-16@94%  for  long  and 
94  15-16@95rf  for  short.  Amsterdam  bankers'  guilders  were 
40  11@40  13  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  18%c;  week's 
range  25f.  18%c.  high  and  25f.  18%c.  low. 

The  week's  range  for  exchange  rates  follows: 

— Long Slvori Cables 


Sterling,  Actual — 

High 4  S345  ©4  8350 

Low 4  8320  ©4  8330 

Paris  Bankers'  Francs — 

High 5  20  <3J5  19% 

Low 5  20%  @5  20 

Germany  Bankers'  Murks — 

High 94%  @  94  7-16 

Low 94  3-16      ©94  5-16    |    94  15-16 

Amsterdam  Bankers'  Guilders — 

High |     40VjJ 

Low I     40   11 


| 4  8635 
| 4  8580 

|5  17Hh 
1 5  18% 

95 


<„  1  S640 
©4  8590 

©5  \iy2d 

©5  ny2  n 


I  4  8665 
14  84 


©  4S670 
©  48610 


95' s 
95 


I 


©  40  3-i6  ; 

@   40  13        I 


Less: 
Plus: 


a  1-16  of  1%.     tf  1-32  oil  < 
k  1-16  of  1%.     j  1-32  of  1' 


h  3-32  of  1%. 
y  3-32  of  1%. 

The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
buying,  50c.  per  $1,000  discount;  selling,  75c.  per  $1,000 
premium.  Charleston  selling,  $1  per  $1 ,000  premium.  New 
Orleans  bank,  25c.  per  $1,000  discount;  commercial,  50c. 
per  $1,000  discount.  Chicago,  30c.  per  $1,000  premium. 
St.  Louis,  70c.  per  $1,000  premium.  San  Francisco,  25c. 
per  $1 ,000  premium . 

State  and  Railroad  Bonds. — No  sales  of  State  bonds  have 
been  reported  at  the  Board  this  week. 


The  market  for  railway  and  industrial  bonds  has,  as  noted 
above,  been  more  active,  and  a  large  portion  of  the  issues 
traded  in  have  recovered  an  average  of  about  1  point  from 
the  low  level  reported  last  week".  The  transactions  in  this 
department  of  the  Exchange  have  exceeded  2%  millions, 
par  value,  each  day,  and  on  Wednesday  reached  nearly 
3  millions.  New  York  City  4%s  have  been  favorites  at 
fractionally  higher  quotations.  U.S.  Steel  5s  have  been  the 
active  feature  and  close  2%  points  higher  than  last  week. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $20,000  4s,  reg.,  1925,  at  122;  $120  3s,  coup., 
1908-18,  small  bonds,  at  101,  and  $20,000  Panama  Canal 
10-30  2s  at  103K  to  103%.  The  following  are  the  daily 
closing  quotations;  for  yearly  range  see  third  page  following. 


Mch. 
13 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908^18 registered 

3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936_Panama  Canal  regis 


Interest 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

I'enods 

7 

9 

10 

11 

12 

Q — Jan 

*103% 

*103M 

*103M 

*103% 

*103% 

Q — Jan 

*l(ili.. 

*1H1' .. 

III!'  . 

*li>l>.. 

*104'  i 

Q— Feb 

*101 

*101 

*101 

*101 

*101 

Q— Feb 

*101 

*101 

•Mill 

*1()1 

*101 

Q— Feb 

*100!4 

:  Hill', 

*iUil'  , 

101 

1  n,i)i.; 

Q— Feb 

*122 

122 

+  122 

122 

*  !  22 

Q— Feb 

*  1 22 !  i 

Mr."., 

*)2J'.. 

*l22y2 

: 122J i 

Q— Nov 

+  10::', 

*103% 

*103% 

*103^ 

L03J 

*li)3'4 

*101 
*101 

*  100% 

*uiy2 

*i22y2 

id.-;  yt 


*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  more  active,  the  transactions  on  Wednesday 
approximating  1,000,000  shares,  and  the  upward  move- 
ment which  developed  at  the  close  last  week  increased  in 
force,  until  an  advance  of  from  3  to  6  points  or  more  has 
in  many  cases  been  recorded.  Thursday's  market  was 
hesitating  and  unsteady,  the  volume  of  business  fell  over 
one  third,  and  the  high  prices  of  Wednesday  were  not  gen- 
erally maintained.  To-day's  market  was  of  yesterday's 
type  until  the  last  hour,  when  the  upward  movement  was 
resumed  and,  in  many  cases,  closing  prices  are  the  highest 
of  the  week. 

Among  the  exceptional  features  are  Union  Pacific,  which 
closes  with  a  net  gain  during  the  week  of  over  10  points, 
Reading,  which  is  7 ^  points  higher,  St,  Paul  and  Louisville 
&  Nashville  which  are  up  between  6  and  7  points.  In- 
dustrial issues  have  followed  closely  the  general  trend. 

The  copper  stocks  were  strong  on  a  better  demand  for 
metal  and  Am.  Sugar  Refining  sold  over  4  points  above  its 
previous  highest  price  of  the  year.  U.S.  Steel  common  and 
preferred  show  an  advance  of  over  3  points  within  the  week. 

For  daily  volume  of  business  see  page  659. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

.  1. 

Week  ending  Mch.  13. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Amer  Steel  Fdry  tr  rects 

100 

5U 

Mch  13 

b%  Mch  13 

4% 

Feb 

6 

Feb 

Preferred  trust  reels-  - 

300 

30 

Mch  11 

3024  Mch  10 

27% 

Feb 

30^4 

.  eh 

Bethlehem  Steel  Corp 

300 

13 

Mch    7 

14 

Mch    9 

12     ' 

Jan 

16 

Jan 

Canadian  Pae  subscript  'n 

rects  1st  install't  paid. 

940 

140 

Mch    7 

142>., 

Mch  10  1- 

Mch 

142% 

Mch 

Chic  L  n  Tr  trust  rects. . . 

200 

2 

Mch    9 

2 

Mch    9 

2 

Jan 

3 

Feb 

Preferred  trust  rects  .  _ 

250 

6 

Mch  10 

6 

Mch  11 

6 

Feb 

10 

Jan 

Cleveland  &  Pittsburgh. 

30 

135 

Mch  12 

135 

Mch  12 

135 

Mch 

168% 

Jan 

Des  Moines  &  Ft  Dodge. 

420 

5 

Mch  11 

0 

Mch  11 

0 

Mch 

5% 

Feb 

Federal  Sugar  Ref  pref 

300 

S.,1, 

Mch  12 

S7 

Mch  11 

73  y 

Feb 

87 

Mch 

General  Chemical    

315    5 

Mch  11 

58 

Mch  11 

70 

1  eh 

58 

Mch 

Gt  Northern  subscription 

receipts  95%  paid 

2,100 

119 

Mch    7 

122'4 

Mch  12 

114 

i  eb 

123% 

Jan 

Homestake  Mining     .. 

200 

71% 

Mch  10 

72 

Mch  1 1 

67 

Jan 

72 

Jan 

Ingersoll-Rand  pref 

1001  84 

Mch  13 

84 

Mch  13 

so 

F(* 

84 

Mch 

New  Central  Coal       .   . 

334    33 

Mch  12 

33 

Mch  12 

30 

Feb 

33 

Mch 

New  York  Dock  pref 

100   73 

Mch  12 

73 

Mch  12 

70 

Jan 

73 

Mch 

N  Y  &  N  J  Telephone. . . 

232:  99 

Mch  12 

'.)'.)>, 

Mch  12 

90 

Feb 

10124 

Jan 

Ontario  Silver  Mining 

200      3 

Mch    7 

■iVx 

Mch  12 

2 

Jan 

iV, 

Jan 

Peoria  &  Eastern 

100    14 

Mch    9 

14 

Mch     9 

14 

Feb 

15 

Jan 

Standard  Mining     

1.0001  $1% 

Mch  11 

?1H 

Mch  11 

$l'i 

Feb 

$1% 

Jan 

Western  Maryland 

4,950 

5% 

Mch  13 

7% 

Mch     9 

b'A 

Mch 

13 

Jan 

Outside  Market. — Trading  in  copper  shares  has  dominated 
the  "curb"  market  this  week.  The  activity  and  strength 
of  several  issues  has  helped  to  impart  a  better  tone,  though 
on  Thursday  a  reaction  caused  prices  to  sag  somewhat. 
To-day's  market  was  quiet  but  strong.  Nevada  Consoli- 
dated Copper  was  a  prominent  feature  during  the  week,  the 
stock  moving  up  from  9  to  11%.  It  fell  off  to  10 %  but  to- 
day improved  to  11%.  closing  at  11%.  The  new  6%  bonds, 
of  which  over  95%  was  reported  subscribed  for,  sold  "w.  .i" 
up  from  109  to  125  and  back  to  118.  Cumberland-Ely 
shared  the  attention,  heavy  transactions  carrying  the  price 
up  from  7%  to  834,  the  close  to-day  being  at  8%.  Boston 
Consolidated  advanced  a  point  to  15%.  Butte  Coalition 
rose  from  19%  to  20%.  Davis-Daly  Estates  went  up  from 
4%  to  4%  and  back  to  4%.  Douglas  Copper  gained  half  a 
point  to  6%.  Greene  Cananea  sold  down  from  8%  to  8, 
and  up  to  8%.  Nevada-Utah  advanced  from  3  13-16  to  4%. 
United  Copper  common  was  weak,  dropping  from  5%  to  5. 
Nipissing,  after  a  decline  from  7%  to  §%>  advanced  sharply 
to  7%  and  ends  the  week  at  7.  Micmac  sold  between  3% 
and  3%,  but  on  Thursday  jumped  to  4%,  the  final  transac- 
tion to-day  being  at  4%.  But  few  transactions  have  taken 
place  in  the  specialties.  Havana  Commercial  preferred  ad- 
vanced from  47%  to  50%  and  Central  Foundry  preferred 
from  7%  to  8.  A  sensational  rise  of  25  points  in  Standard 
Oil  to  515  was  one  of  the  features  in  this  department.  Later 
it  broke  to  501,  followed  by  a  recovery  to  510.  To-day  it 
sold  at  509%.  Chicago  Subway  advanced  from  16%  to  17. 
Consolidated  Steamship  4s  were  traded  in  from  10  down  to 
9%  and  up  to  10%. 

Outside  quotations  will  be  found  on  page  659. 
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March  7. 


S3% 
02 

80 
*80 
407g 

* 

54 
165 
2734 
10% 
* 
4 
*3S 
*16 

51" 
113% 
*140 
103% 
12912 
143 
*180 
*113 
*140 

*10" 


70: 

62 

8  1% 

4X78 

C5 
147 

54 
167 

28 

1034 

49 
4% 

22" 

51" 
H5I4 

143 
105 
12934 
1461" 
195 
125 
150 
4 
15 


48% 
*89 

23% 

52 

41 
149 
47* 

I6I4 

42 
*31 

*6 

1212 

12% 

251" 
*1514 
*65 
*75 
II9I4 

56% 


481" 
92  " 
2418 
52-34 
4H" 

152  " 

475 
17 
42 
3314 
7% 
12U 
12% 
251 2 
I7I4 
80 
90 

120% 
56% 


Monday 
March  9. 


*56 

81% 
*80 

42 


72 
85 
65 

83 

433;; 
65 

148141 

57 
1691" 
29  " 
1034 
49 
418 


14612 
501 
168 
283g 

1034 

4 

*3S 
17% 
6 
11438  11034 

*140      

1061"  106% 

1301 

145 


1714 
6% 


*180 

*115 
§143 

*!. 
*10  ' 


131% 

1461" 
195 
125 
148 
4 
15 


481" 
*89 
2334 
5212 

42  " 
149% 
*470 

1712 

44 
*31 

*6 
*1214 

121? 

27 

18 
*65 
*75 
1201" 

56% 


48% 

92 

24 

5234 

42% 
152 
485 

18 

45 

"9I4 

1334 
131 1 
2712 
1838 
80 
90 
122 
57I4 


*65 


24 
81' 


*70 
125 
6% 
19 

*iH4 
2934 

*55 
18lg 

47l8 

13% 
*35 
*26 

90 

§12412 

*15 

173( 

2OI4 
*571" 
IOOI4 
135 

19 
*48 

3014 
*10p 


10 
125 
7% 
19 
12 
30 
05 
19 
4818 
131" 
40 
30 

OH" 

124% 

19 

1734 

20% 

60 
102 
135 

191" 

55 

32 
106 

50 


9512 

98 

32 

32 

*83 

96 

*58 

65 

*131 

133 

3OI4 

301" 

60 

60 

'79 

793, 

123% 

124Vg 

IO6I4 

10678 

*78 

■ 

*80 

100 

*78 

84 

114% 

1161? 

65 

65 

*81 

95 

97%  lOOlg 

*78 

88 

*75 

79 

1134 

12 

23 

2334 

*45 

55 

22 

221" 

10 

in'; 

*25l8 

27S, 

693g 

701 1 

109l8 

10912 

98g 

934 

251 2 

261" 

1334 

133, 

*18 

21 

*9 

1012 

1478 

14% 

3334 

33-8 

S2!2 

821? 

114 

11734 

934 

*20 
*65 


10 
24 
81 


*70 
*123 

*7 

19 

117g 
*28 
*55 

19 

491 " 

14 
*35 
*26 

94 

*125 

*15 

1734 

201" 
*581" 
101% 
136 

191" 
*50 

311" 
§101 
*47 
*16 

9712 

32 
*85 
*60 
133 

3034 

601" 
*70 
124Sg 
107 

8014 
*80 

821o 
11512 
*63 

85 
[00% 
*80 
*76 

12 

231g 
*45 

221" 

107g 

2714 

705g 

]!)','  ■. 
934 

27 

1  11" 
*16 

*91g 
*]4 

3:i34 

83 
1171" 

*7SI- 


75 
1251" 

714 
19 

11% 

30 

62 

19-% 
49% 

14 

40 

30 

96 
131 

18 

IS 

201" 

60 

10234 
136 

20% 

54 

3278 
101 

50 


Tuesday 
March  10. 


7034 
85 
*62 

42l2 

145~~ 
*57 
169 
283g 

11 

* 

"4" 

35 

*10 

*5U 
1151" 
*]  10 
107 
131 
14434 
*1S0 
*115 
*140 
*12 
*10  ~ 


851" 

64 

821" 

83 

437g 

1  5 
14iU" 

02" 
169 

2914 

11 

49 
4% 

38 

22 
7 
117ig 
144 
107 
13114 
145l2 
195" 
125 
160 
4 

15 


4S33 
*87 

2334 

5278 

43 
150 
*465 
*171.1 

4512" 
*31 

*o 
1334 

13% 
271" 
18% 
*65 

*75 
120-;, 
56 


48% 
92 
2418 
5278 

I  ,1 
485 

19 

47 
.... 

14 

14 

2734 

19 

80 
100 
122% 

501- 


10lg 
*20 
*65 


10% 

24 

81 


99I4 

32 
100 

64 
134 

3214 

61% 

SO 
125% 
108 

84% 
100 

821" 
1171.1 

85 

]  02% 

S8 

81 

1 23| 

211" 

55" 

23 

113/ 

28 

721.4 

109% 

934 

28 

1534 

24 

10 

15 

3412 

83 
120 

80 


*70 

125 

7 

18% 
*lll" 

29" 
*55 

20 

50 

15 
*35 
*26 

96 
*125 

16 

173[ 

2034 


75 

1251., 
7% 

191" 

12 

2914 

62  ' 

20U 

50% 

15 

40 

30 

96I4 
131 

16 

ISI4 

21 


104 
*130 
20% 
521" 

3134 
*100 

*-- 


104 

134 
203j 
521; 

3  :: 

106 

50 


98I4 
*31 

*60 
134 

:',]■■, 

62 
*70 
12434 
1071" 

8212 
*80 
■■'.  82 
116 

mi- 

*8U2 

*8012 

121" 

*45 
23 

*9 

*26 
7  ISg 
•5100% 
I"", 

*271-> 

*I5  " 

*16 
*9% 
11% 
34% 
8314 

1X834 
SO 


lOOlj 

33 
100 

63 
134 

32% 

63 

80 
126 
108 

84% 
100 

85 
117 

65% 

95  " 
IO3I4 

SOU 
S  11.. 

13 
25 
55 
23I4 
12 
29 
723g 
109% 

U>'!4 

29 
16 
18l2 
10 

113 , 
341 

83% 

120% 

80 


Wednesday 
March  11. 


701"     tz*s 
85       85 
65       66 
S138    8234 
*S0       83 
42%     43% 

* 65 

111%  146% 
*57       62 
169%  1691" 
28%     29% 
*10        12 

* 

4% 
*33I8 
*16 

51" 
1153g  11. s% 
*140      144 

107      IOSI4 

5132      132 

14414  140% 

195     195 

UK".      125 

*140      160 

*12      5 

*10"    15 


49 
434 

22" 

6% 


485g 

*87 
231" 
53" 
431" 

149% 
*470 

*  1 6 


48% 
92 
24% 
53% 
44 
152 
485 
191" 
■17        47  " 
*30       


*1234 

13% 
271 1 
18% 

*65 

*75 

120% 
5534 


7 
15 
13% 
2734 
18% 
80 

100 

122% 
57% 


10 

*20 
*65 

66 
*69 
125% 

*7 

1S% 

11 

29% 
*55 

21 

50 
*10 
*35 
*27 

9  41" 
*125 

16 

17'8 

21 


1034 

24 

81 

66 

75 
128% 
7% 

19 

11 

30 

62 

21 

50 

15 

40 

30 

9638 
130 

16 

18 

21 


Thursday         Friday 

March  12.     March  13. 


71% 

S-l!" 

65 

815g 

817g 

42% 
* 
145 
*57 
*165 
29 
*10 
* 

4% 
*33% 
*16% 
*5% 
116 
1  12 
*107 
131% 
145 
*180 
*115 
*140 
*U 
*10  " 


72ls 

84% 

i  ill 

82! 

81% 

43I4 

65 
145% 

62 
170 

29 

12 

49 
414 

22  " 

1177N 
142 
108 
13H" 
145% 
200 
125 
160 
2 

15 


*47'8 

*89 
23% 
53% 
4334 

149 
*470 
19% 

*46 

*30 
*(!■% 

*12% 
1334 
2784 

18% 
*65 
*75 
12U" 

57 


4938 

02 

24% 

54 

44% 
152 
485 

195g 

48 
.... 

15 

14% 

281 1 

19 

SO 
100 
123 

58 


71% 
85 
65 
S0% 
*S0 
43 
* 
143% 
*57 
*165 
28% 
*10 

+ 

4% 
*33% 
§20 
*538 
1161" 
*141 
10S 
132 
145 
*185 
§120 
*140 
*12 
*10% 


721; 
85 

1  61 

8V 

82 

44i 

65 
I  ., 

62% 
170  " 

291 

12 

49 
4% 

*20" 

"■% 
118 
145 
108 
132 
146% 
200 
120 
100 

5 

10% 


4S% 
*89 

233.( 

53% 

43 
151 
+474 
*18% 

48 
* 

*6% 
*12% 

14 

28 
*1S% 
*65 
*75 
121 

57'" 


48% 

92 

24 

53% 

433, 
1521" 
485" 

1!  '1 

48 

32 
7 

15 

14% 

29 

20% 

80 
100 
123 

581" 


10 

*20 
*05 


103j 

24 

81 


103  103% 
*125  135 
20%  21% 
525s  531 " 
32%  351" 
*100  106 
...   50 


98 

*301" 

*85  " 

*60 

*132 

32 

63 
*70 
1241" 
107  " 

833g 
*80 
*82 
1157g 
#63 

85 
10134 

84 
*7S 

121" 

24% 
*45 

23 
*107g 
*26% 

71% 
1097g 

10% 

28% 

15 
*16 

9% 
*14 

34 
*82 
118% 

80 


991" 

32  " 
100 

63 
134% 

32% 

63 

80 
127 
107% 

S4 
100 

85 
118 

651" 

85 
104% 

84 

80 

13 

25% 

55 

23 

12 

281" 

74 
110 

11 

28% 

15% 

20 

9's 
1434 

34% 
84 
123% 

SO 


*69 

*126 
7% 

191" 
*11 

2934 
*55 

22 

501" 
*13 
*35 
*27 

9.    1 
1 130 
*15 

18 

21% 


75 
129% 
71" 

20% 

12 

30 

65 

23 

51% 

15  " 

40 

30 

9634 
130 

17 

18 

2H" 


*102 
*130 

21% 

53 

34% 
*10l) 
* 


105 
135 

22% 

53 

35 
106 

50 


97% 

32 
*85 
*60 
[133 

32% 

63% 


99% 

33 
100 

64 
133 

32% 

63% 


125% 
107% 

837g 
*80 
*80 
116% 

66 
*S2 
102% 
*80 
*78 

13% 

24 
*45 

231" 
*101" 

283g 

721" 
*109% 

10% 

28% 
*15 
*16 
9% 

14 

34 
*821" 
121% 

805, 


1273, 

108% 

837a 

100 
86 

1171" 

90 

10438 

88 

80 

13% 

25% 

55 

24% 

12 

28-\ 

731" 
110% 

11% 

29i; 
151" 
20" 

01 
14% 
353. 
NIL, 
123% 
803. 


10%     10% 
*20        24 
*65        95 


*69 
*126 

7% 
191" 
111" 

*29 

*55 

*20 
50% 

*13 

*35 

*27 
951" 
*I24  " 

*15 
18 
2H" 


75 
129% 

8 
20% 
111- 
30 
65 
23 
5  1 3, 

;;. 

40 
30 
hi 
129 
18 
18 
211" 


103%  1041" 
*125      135 

21% 
*521"     531" 

3334  35 
102  102 
50 


Sates  01 

the 

li  eek 

Shares 


35.060 
2,730 
1,500 

I       i  II 
100 

98,130 


20,935 

300 

1,200 

2, MO 
300 


3,500 

200 

125 

938 

101,825 

100 

1,884 

3,030 

8,350 

175 

50 

10 

"""166 


1,500 


6,320 
3,246 
5,815 

0.205 

100 

825 
1,195 

""166 

300 

4,000 
700 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


-:s,mni 

21,825 


62 


100 


2,100 
3,415 
5,600 
400 
2.6.50 


2 

520 

4 

250 

600 

7,020 

S4 

125 

5,000 

1,850 


981"  100 

32        33 

*85      100 

*60         6-1 

*131      134% 

32%     33% 

63       63% 


1265g 

10.81" 

*S21" 

*80  " 

*80 

1161" 

55  7 

*84 

102% 

*80 

*78 

13% 

24% 
*45 

24 

12 

29% 

7234 
*110 

10% 

28% 

15% 
*10 
91" 

14% 

35 

83% 
122 

.SOU 


1  28 
109 

84 
100 

85 
118 

70 

90 
10434 

88 

88 

14% 

25 

55 

25 

12 

301" 

74% 
1103, 

1138 

29 
16 
20 
91" 
14% 
3634 
83% 
1241 
801 


3,345 

200 
::-',ov5 

900 

25,185 

50 


36.400 
1.410 


422 
4,250 

2,900 

200 

160,305 

16,980 

3,200 


100 
131,814 

300 

200 
910,690 

180 


9,550 
8,297 


3,945 
1,100 
1,000 
65,325 
705 
7.450 
3,400 
1,700 


400 

600 

3,800 

750 

748,535 

700 


Railroads 

Atch  Tcpeka  &  Santa  Fe 
Do    pref 

Atlantic  Coast  Line  RR„ 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 
liuiTalo  &  Susque,  preiL- 

(  UnacUan  Pacific 

^  Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicag-o  &  Alton  RR 

Do    pref . 

Chicago  Great  Western.. 

Do   4%    debentures 

Do   5%    pref   "A" 

Do   4%    pref   "B" 

Chicago  Mihv  &  St  Paul. 

Do   pref 

Do    com  ctfs  45%  paid 
Do    pref  ctfs  45%  paid 
Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chicago  Termin'l  Transfer 

Do   pref 

Chicago  Union  Traction. 

Do   pref 

Cleve  Cln  Chic  &  St  E... 

Oo    pre* 

Colorado  &  Southern 

Do   1st  preferred 

Do    2d  preferred 

Delaware  &  Hudson... 
elaware  Hack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 
Do   pref 

t%ie : 

«-"     Do   1st  pref 

Do   2d   pref 

Svansvllle  &  Terre  Haute 

Do   pref 

Great  Northern   pref 

Iron  Ore  properties 

Green  Bay  &  W ,  deb  ctf  A 

Do  deb  ctf  B 

Havana  Electric 
Do    pref 

Hocking  Valley  tr  rects._ 
Do    piief 

Illinois   Central 
nterboro-Metropolltan  . 

Do     pief 

Iowa  Central 

Do    pref 

KCFt  S  &  M,  trots  pre* 
ansas  City  Southern. . 
Do    pref 

Lake  Erie  &  Western . .  . 
Do     pref 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolitan  Street 

Mexican  Central 

Minneapolis  &  St  Louis. - 

Do   pref 

Minn  St  P  &  S  S  Marie... 

Do   pref 

Mo  Kansas  &  Texas 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis, 
at  of  Mex,  non-cum  pf 

Do  2d  pref 

N  Y  Central  &  Hudson.  . 

N  Y  Chic  &  St  Louis 

Do    1st  pref 

Do    2d  pref 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western.. 

Norfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrip  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d    pref 

Pennsylvania 

Pittsb  Cln  Chic  &  St  L... 
Do   pref 

Reading 
1st  pref 

2d   pref 

Rock  Island  Company 

Do    pref — 

St  L  &  San  Fr.  1st  prcf.. 

Do   2d   pref 

St  Louis  Southwestern 

Do   pref 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  cfs  stamped 
Do     pref  do 

rr,exas  &  Pacific 

Lhird  Avenue  (N  Y)  . 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western . 

Do    pref 

Twin  City  Rapid  Transit 

Union  Pacific 
Oo    pref 


Range  Since  Jar.  1  1908. 
On    ti'isis    0)    W-share    to. 


Lowest 


66     Feb  14 
8338  Feb  1 
59%  Men 
76%  Feb  10 
80    Jan 
37%  Feb  10 


MO  Feb  17 
54     Men   4 

160  Feb  11 
251"  Feb  19 
10     Feb  13 


3% 
35 

15% 
5 
103%' 
138 
98% 
125% 
135'" 
■185 
114 
140% 
134 
10% 
2 

121" 

48% 
85% 
21 
503g 

393j 
1411" 
420 

Ml, 

39% 

33 
6 

113, 

12 

24% 

10 


Feb  8 
Mchlo 
Feb  15 
Feb  1 1 
Jan  2 
Jan  3 
Jan  3 
Jan  2 
J:n  2 
Jan  11 
Feb  25 
.Tan  3 
Feb  IS 
Mchl3 
Jan  14 
J.-m  1-1 
Feb  19 
Feb  19 
Feb  19 
Jan  2 
Feb  19 
Feb  10 
Jan  6 
Feb  19 
Men  2 
Feb  2,= 

Feb  1 1 
Feb  13 
Mch  6 
Mch  i 

Mch  6 


1133,  Feb  10 

4Si o  Jan    2 


8     Jan  14 


§70  Jan  H 
62  Feb  10 
70    Jam     : 

1221"  Feb  17 
63)  .Ian  * 
171,i  Feb  19 
10  Feb  19 
271 -•  Feb  19 
5!%  Feb  19 
is  Feb  21 
46  Feb  19 
12     Jan     - 


30 

87% 
120 

15 

141" 

20 

61 

791.1 
1231- 

17% 

46 

28.1" 

9734 

4334 


Feb    6 

Feb  19 
Jan  4 
Feb  24 
Jan  2 
Mch  2 
Feb  29 
.1  hi  ; 
Feb  11 
Mch  : 
Feb  19 
Feb  19 
Jan  i 
Jan     6 


90% 

24% 

90 

60 
12838 

29% 

58 

70 
116% 
103 

70 


Jan  2 
Jan  3 
Jan  14 
Feb  S 
,Tan  6 
Feb  19 
Feb  19 
Jan  17 
.inn  '. 
Feb  10 
Feb  24 


82 

10834 

59 

81% 

92% 

78 

76 

101" 

2034 

45 

19% 

10 

24% 

061., 

10638 

9% 

251" 

1234 

17% 
9 

12 

33 

78% 
1101" 

so 


Feb  8 
Jan  2 
Jan  7 
Mch  3 

Feb  17 
.1  an 
Jan  6 
Feb  3 
Feb  3 
Feb  10 
Feb  19 
Mch 
Feb  19 
Feb  17 
Jan  2 
Jan  10 
Mch  5 
Feb  29 
Feb  21 
Mch 
Feb 
Feb 
Feb 
Mch 
.I.in 


Highest 


74U  Jan  lv 

87%  J  an  2( 

75%  Jan  18 
001  "J, -in    I-: 
85-.   i     D 
47%,1,  n     9 


l.ss'%  Jan  11 

62     ,i,  11  I! 

183     Jan  13 

32-3,.  1    n 

i-;i"Jan  1" 


8% 
491" 
31 
10 

I!  8% 

145 

109% 

136 

1521" 

195 

1321" 

1 53 

-1% 
12 

9 

12% 
62 

92 

263S 

54 

441" 

168 

500 
■ 
59% 
38% 
S7g 
18% 
17% 
:;5% 
26% 


Jan  I 
Jan  -1 
Jan  c 
.1  n  ' 
Mch  1 1 
,1  a  ' 
Jan  21 
Jan  20 
Jan  18 
Jan  25 
Jan  20 
Jan  27 
Jan  ]•: 
Jan  2; 
Jan  14 
Jan  14 
Jan  IS 
Jan  8 
Jan  22 
Mch  11 
Jan  6 
Jan  10 
Jan  s 
Jan  6 
Jan  14 
Jan  f- 
Jan  31 
Jan  n 
Jan  3 
Jan  10 
Jan  10 


!         .Ian  IS 
58%  Mch   -! 


13%  Jan  2: 


570  Jan    8 

i  .  Jan  13 

80  Jan    9 

1.33  Jan  is 

8%  Jan  31 
23%  Jan  29 
Jan  14 
31  Jan  14 
70  Jan  13 
2 3 5:  Jan  6 
.-:  Jan  14 
15'"  Feb    3 


3  43, 
1031" 
132U 

25 

20'" 

26% 

67 
104% 
136 

Si  7% 

501- 
47 

114% 
50 


Jan  11 
Jan  1H 
Jan  29 
Jan  10 
Jan  28 
Jan  15 
Jan  18 
Mch  13 
Mch  9 
Jan  1 : 
Jan  15 
Jan  2 
Jan  14 
Feb    5 


103  Jan  14 
3334  Jan  14 
90  Jan  14 
70    Jan  15 

139%  Jan  If 
36  Jan  I1 
70  Jan  15 
M      Ian     S 

129%  Jan  is 

112  Jan  is 
931*  Jan  14 


97 

118 
70 
90 
ill  I 
84 
821" 
153" 
30% 
613., 
30% 
15% 
321" 
78!" 

112 
13% 
37 
21 
223.1 
13% 
15 

37% 
89% 

128% 

St-3. 


Jan  i: 
Mchl! 
Jan  25 
Jan  10 
Jan  18 
Jan 
Jan 
Jan 
Jan 
Jan  15 
Jan  13 
Jan  If 
Jan  29 
Jan  20 
Jan  21 
Jan  2 
Jan  s 
Jan  1 
Jan  29 
Jan  21 
Jan  14 
Jan  16 
Jan 
Jan  IS 
.Ton   13 


Ramie  1m  Previous 
)  ear  (1007) 


Loire  si 


663g  Xo\ 

7s  No\ 
58  Nov 
75%  Nov 
75     Nov 

263|    \o\ 

/4%  Nov 

138      Nov 
52     Nov 

144      >.ov 

,221 1   No\ 

8%  Nov 

48      Sep 

67j  Nov 

46      Dec 

21      Dec 

8%  Dec 

93%  No 


130 

"85 
111 
126 
185 
106 
137' 


Nov 

Nov 

Oc1 

Oct 

Oct 

Oct 

Dec 


48 
86 
17 
41 


3%  Oct 
Mch 
Aug 
Dec 
Nov 
Dee 
Nov 
Nov 


2% 
7 


291"  Nov 

12.;%  Oct 


3691 
10 
53 
31^4 

'••% 
10 

2% 
28 
20 


Oct 

No\ 
No\ 

ill  c 

Oct 
Nov 

Nov 
Nov 
No\ 


90 

1071" 

37 

75 
534 

24% 

72 

63 

64 
116 
478 

14 
9% 

29 

60 

18 

45 

11 

3934 

26 

85% 
100% 

23 

12% 

23% 
162% 

60 
110 

2034 

53 

44's 

97 

39% 

13% 
xSd 

1934 

85 

41 
127% 

28 

56 

70 
1001" 

91% 

56 

65 

85 
rl03% 

51 

691" 

70% 

73 

67 

11% 

26% 

58 

24 

11 

25 

63% 
100 

10 

291" 

17% 

16 
9 

ir.3, 

2  03, 

68S4 

100 
7 


Apr 
Oct 
Oct 
Oct 
Oct 
Oct 
Apr 
Nov 
Nov 
Nov 
Oct 
Nov 
Nov 
Dec 
Oct 
Mcti 
Mch 
Nov 
Nov 
Dec 

A  .  >  \ 

Oct 
Dec 
Nov 
Dec 
Dec 
Oct 
Oct 
Nov 
Nov 
Dec 
Dec 
Nov 
Oct 
Dec 
Oct 
Nov 
Oct 
Nov 
Oct 
Oct 
Oct 

Oct 
Nov 
Nov 
Nc\ 
Dec 

Xo\ 

Oct 

Oct 
Oct 
Oct 
Nov 
Nov 
Nov 
Oct 
Nov 
Nov 
Nov 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Dec 
Dec 
Nov 
Nov 
Oct 

\11C 


Highest 


108% 
101% 
133% 
122 

041" 

83% 

853.1 
1951" 

651" 
220 

56 

27% 

69 

18 

79 

7P. 

26lf: 
157% 
1651" 
141  " 
140 
205 
234 
170 
165 

ys4 

25 

6% 
193g 

92% 
108% 
387g 
691" 
58% 
2271" 
510 
427g 
83% 
80% 
101" 
30 
44% 
75% 
67 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


92 

180-34 

85 

75 

141" 

47 

861" 
114 

94 
172 

39 

75% 

28% 

51 

80 

3034 

61 3, 

28% 

67% 

67% 
145% 
146 
107 

27% 

59 

90 

140% 
168 

44% 

7234 

92% 
147 

593g 

27 
13434 

631" 
110 

91-% 
189 

483s 

92% 

901" 
1891" 
134 
124% 

76 
125 
141% 

78 
1051" 
139% 

92 

94 

30% 

641" 

70 

4.8% 

25% 

621" 

96% 
118% 

34 

94% 

37% 
123 

29 

3334 

54% 
1081" 
183 


Apr 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Ian 
Jan 
Jan 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Feb 
Jan 
Nov 
Mch 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Ma  v 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

New  York 

Aetna 

America  'i 
Amer  Exch. 
Battery  Pk. 
Bowery  T  - 
BronxBoroU 
Butch  &  Di 
Century  H._ 

Chase 

f hat ham  .. 
QhelseaEx  T 


Bid 

Ask 

170 

480 

500 

215 

225 

115 

125 

310 

325 

300 

150 

160 

170 

185 

205 

215 

300 

315 

200 

1 

Banks 

Chemical  .. 

Citizens'  Ctl 
City... 
Coal  &  Iron 
Colonial  If.  . 
Columbia  H- 
Commerce  - 
1  lonsol't'd. . 

Copper 

Corn  Ex  H  .. 
East  River. 
Fidelity  D-- 


Bid 

Ask 

390 

400 

127% 

135 

248 

2521" 

190 

200 

700 

400 

500 

1150 

115 

130 

185 

195 

270 

285 

135 

145 

160 

165 

Banks 

Fifth  AveU. 

Fifth    

First  

14th  St  If   .. 

Fourth 

Gallatin  ... 

Garfield  ... 

Germ    Am  T 

Germ'n  Bxjl 
Germania  11 
'  h  eenwlch  Tf 
Hamilton  fl 
Hanoi 


Bid 

Ask 

3700 

3850 

300 

350 

625 

170 

175 

185 

310 

330 

325 

125 

135 

475 

500 

500 

250 

270 

4Y5" " 

490" " 

Banks 

imp  &  Trad 
Cnterborolf 

1 1  vlng  N  Ex 
feflerson  II .. 

IJberty 

Lincoln 

Manhattanll 

.1  ,iU't&Ful 
Mechanics' 
Mech  &Tra 
Mercantile 

!    a'li  Exeli 
Merchants'. 


Bid 

Ask 

520 

530 

155 

170 

180 

170 

190 

425 

450 

6500 

550 

275 

286 

235 

215 

220 

114  ' 

m 

170 

175 

145 

152% 

Banks 

Bid 

Ask 

Metropolis  Tl 

390 

Metropol'nH 

158 

165 

\li   Morrisll. 

220 

240 

Mutualll.-- 

\  assail  11 

250 

260 

1205% 



New  Amsl 

.... 

New  Neth'd 

200 

220 

NewYorki  '■ 

1200 

New  Vorlc  . 

280 

290 

N'ht  &DayH 

... 

405 

1 9th  Ward  H 



490 

North  Aiiici 

.... 



Northern  . 



100 

Banks 

Bid 

Ask 

Oriental  U-- 

I'acillc  If... 

230 

2~50 

Park 

385 

400 

People's  U-. 

300 

_  -  -- 

Phenlx 

135 

145 

Plaza  11 

570 

Prod  Exchll 

140 

147% 

Riverside  If. 

200 

Seaboard  .. 

330 

350 

Second  

6350 

„ 

Slate   U 

320 

330 

12 Hi  WardU 

300 

23d  Ward  Ti 

190 



*  Bid  and  asked  prices;  no  sales  were  made 
T  Sale  at  Stock  Exchange  or  at  auction  this 


on  this 
week 


day.    X  Ex-riirhts.    J  Less  than  100  shares 
c  Ex-bcneficlal  interest  In  ore  properties,  h 


11  State  banks     a  I 
1st  lnstallm't  paid 


Ex-dividend  and  rights.   6 
n  Sold  at  private  sale  at 


New  stock, 
this  nrl  cv. 


Mae.  U  1908.il 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
March  7 


Monday 
March  9 


*163g  l'JU 

*32  35 

7         7 

*1334  15 

412      5 

*13  10 

*5         7 

*13is  1534 

*32  38 


*105 
534 

14 

5012 
*1634 
*75 

101" 
*. 

*41j 
*4G 

297g 

88I4 

27 
*80 
*175 
53g 

*2ln 

13  " 

1G 

*512 
*12 

3414 
*9014 

*3 

2G12 
*73 

601 2 

9212 
*150 
*781« 

§5" 
*29 
II6I0 
115 
10634 
*7812 
*16U 
*77 

32 


177 
534 
15 
51- 
17:'; 
82 
11 
80 
.Jl, 

4714 

301  o 

8884 

127 

85 
180 
53g 
3 

13 

16% 
7 

17 

36 

91 
5 

2G12 

76 

G2 

931 2 
240 

81 
5 

30 
11012 
115 
10G34 

80 

18 

7914 

3278 


17        17 
3378     3G 


*2-i4 
*88 

*6 
*14 

17 

8234 

I684 

15 

98 

m2 

581  o 

29 
*30 
*55 
IKilo 
*75 

*5 
*1534 
834 

57 14 
*25 

21 
§0912 
*55's 
*GH" 

76 
*109 

*8 
*60 

4834 

901" 
~h 

0012 

*26 

87 

*S1" 

39 

201" 
*71 
*148 

20 
*75 

I6I4 

67 

43I4 
*91 
*26 
*49 


3 

98 

8 
20 
17 
8234 
1714 
16 
98 
12V: 
59 
29ls 
81 
0538 
II9I4 
90 

7 
20 

S3j 
581.1 
40 
22 
691 
60 
64 
771" 
113 

9 
76 
491" 
901 

73, 
6434 
441 
28 
871 

91" 
39 
21 
73 
151 
29 
90 
!634 
671 
4414 

_28~ 
53 


1918 

§64 

*65 

* 

*i~ 
*14 

19 

77 
*44 

303g 

0334 

2514 
*151-> 
*8614 
*4G 
*250 

49 

40 
*50 


19'S 
6414 
81 
39 
9 
22 
1934 
781 
50 
31 
951.| 
251 
161- 
90 
53 
300 
49ls 
40 
70 


7 

1412 

*4 

*13 

6 

*13 

*30 

=165 

57S 
145S 

511.1 
1714 

*75 
*11 

721" 
434 
47 
301" 
s.s-s 
2678 

*80 

17934 

*53g 

*21" 
*13  " 

1634 

*6 
*17 

3G14 

901 2 

*3 
*25 

751" 

621g 

92 
*150 

81 
6 

31 
11812 
*115 
1073.t 

79U 
*17 
*77 

3234 


7U 
15 

5 
14 

6 

1534 
38 

177 

•r>7s 

15!" 

171; 

82 

111" 

72i2 

5 
48 
31 

8878 
27ls 
85 
180 

534 

3 
15 
171 

8 
1812 
37 
91 

5 
27 
76 
643, 
933; 
240 
81 

6 

31 

1197s 

120 

108 

80 

IS 

80 

331" 


Tuesday 

March  10 


Wednesday 
March  11 


18 

;    '■ 

8 
Mi" 
*4U 
14  " 

Gl2 
1  1 
-:-.;_• 

K165 

*57g 

*1512 

5178 

1712 
*79 

1H2 
* 

*41n 

4SU 
z291g 
:rS71" 

27 
*80 
+  180 
51" 

*234 
*13 

16 
6 

17 

3612 

907g 

*3 
*25 
*74 

63 

9334 
*150 
*80 

*534 
§31i4 
lisu 

*115 

IDSl.i 

8014 

161" 

*79 

3234 


234 
*94 

*G 
*14 

171" 

83 

1712 

ll',l" 

*9su 

12 

5934 

297g 

*30 

*59 

+  115 

*75 

§57g 

S165g 

9 

577g 
*25 

2n2 

69 
*56 
*61 

77U 

*10M" 

8I4 

*G5 
491" 
96«4 
*71" 
63  " 
451" 
271" 
871 2 
*S1" 
38 
21 
73l2 

150 
291" 

*75 
1G34 
67 
45 

*91 
27 

*4912 
*4 

*45 
191g 
64l4 

*G5 
38 
*4U 

*14  " 
197g 
7834 

§50 
31 
947g 
2514 
161" 

*SG 

49 

*250 

50 

401g 

*50 


27g 

98 
8 
20 
1734 
83 
I8I.1 
173a 

101 
121 

59T8 
301' 
81 
653; 
120 
95 

578 
165g 

9 
583S 
40 
2414 
71 
62 
64 
781 
113 

81 4 
76 
501 
911" 

775 
651 
46l4 
2S!j 

88 

912 
391" 
2134 
75 
1501" 
2934 
90 
1714 
6814 
46 

27 

54 
5 
52 
191" 
6414 
81 
401" 
10  " 
22 
20 
79 
50 
32l2 
96 
255g 
161" 
90 
49 
300 
501" 
407g 
70 


18 

37 

8 
15 

5 
14 

01" 
14 
38 

177 

01  • 
]  53 1 
531 
171- 
82 
111.. 
80 

5 
4834 
2984 
88 
275< 
85 
190 

51" 

3 
151 1 
17lg 

6 
17 
371.1 
907g 

5 
27 
77 
6434 
94 
240 
88 

6 
3H4 
1197a 
120 

KIM; 

801 « 
101^ 
84 
333< 


234 
*90 

*6 
*14 

173 1 
+  S11, 

177g 

17 
100 

123g 
§61 

2934 
*30 
*60 
118 
*75 

*6 

18 
91.1 

5713 
*25 

23 

701 1 

5634 

62 

78 

♦  110 

*8 

*65 
483., 
917g 

*  7-1.1 
051" 

28 

87SS 

*81" 

40 

21 

78 
150lg 
*29 
*75 

17 

681 2 

46 
*93 
*2534 
*49L. 

*4 
*45 

191" 

6618 
*65 

40 

*5 
*14 

20 

80 

50 

32l8 

953g 

25 

161" 

8934 
*48 
*250 

50 

391" 

60 


27? 
100 

8 
20 
1  73, 
87 

183f 

173; 
100 

125g 

61 

31 

81 

69 
119 

95 
7 

IS 
91" 

58l4 

40 

24l8 

707S 

5G34 

621g 

781" 
113 
'.) 

76 

4934 

92 
8 

053 

401 '. 

28 

873: 

91s 

401- 
217a 
80 

150lg 
30 
90 
171 
69 
4612 

"28" 
54 
5 
52 
191 
66ig 
81 
40 
10 
20 
203; 
80 
50 
3234 
963g 
2512 
161" 
90 
55 
300 
51 
40 
60 


18 
37 

71 2 
141" 

*4U 

*13  " 
634 
14 
30 

U65 

*57g 

:  ;.,:.. 
515g 
171.1 

*7S 

*1012 

4- 

*434 

4S 
2M" 
8712 
2714 

*so 

*170 
53g 

*2;,'i 

*i::i.. 
15lg 
*0 

*10 
3638 
9034 
*314 
257g 
701" 
63 
94 
*150 

*81 
*51" 

*30 

118 

*  1 1  5 

*  1073.1 
81 
16  3 
80ig 

t 


!23 


IS 
37 

8 
l.-,l.. 

5 
14 

7 
Ml. 
36 

177 

O'l 
1  53j 

5312 

18 

82 

111" 

80 

51? 
-1st-. 
291] 
871 2 
271j 
85 
190 

538 

3 
151" 
1614 

7 
18 
37 
9034 

5 
27 
701" 

<;-,ij 
941.1 

240 

88 

C 

32 

12()lj 

119 

110 
813., 
171g 
801g 
333. 


*2"'S 

*0 
*14 
§1734 
=1811" 

1784 

101" 
1001 , 

U8g 
I6U4 

30lg 
*30 
*59 
1  L8 
*75 
7 
*16 

§9 

;■;■'" 
*25 

23 

7034 
*5512 

625g 

781" 
110 

*8 
*66 

49 

917g 
77g 

63 

40 

2712 

87'g 

*81" 
*37 

2H" 

77" 
*149 

29 
*75 

17U 

687g 

4034 

92 

28 

54 

5 

*48 

20 

66I4 
*05 
*3S 
61 2 

19 

205g 

80 
§50 

3178 

953g 

25 

167g 

90 

*49 

*250 

48 

38 

60 


23 

100 

8 
20 
17S4 
8312 
181 
17 
10034 
I!-. 
0H.| 
305j 
81 
69 
119 
95 

7 
20 

9 
5778 
40 
243s 
7134 
61 
6278 
79 
110 

9 
76 
50l8 
921.1 

77g 
65 
47 
2734 
88I4 

91" 
41 
2H 
SO 
151 
3H 
90 
177S 
691j 
47 
92 
28 
55 

51" 
52 
20 
68 
81 
40 

63, 
19 
2078 
81 
50 
331.1 
9638 
2558 
167g 
90 
55 
300 
4934 
40 
60 


Thursday 
March  12 


I8I4     I8I4 
37 


8 

i;»i" 

*41.> 
*13 
6 
*1312 
*35 

n65 
6 

151" 
521 2 
1714 

*79 

*1012 

*434 

48 

2834 

89ig 
*251- 
*80  " 
+  170 

*514 
3 

15 

101g 

*6 
*17 

301 4 

9012 

*31" 
*25 
*74 

6438 
l9134 
*150 
*81 

*5 
*29 
118 

1  !  51  2 

♦108 

Ml" 
*17 
*80 

327g 


81.1 
10 

5 
14 

6 
1.51" 

177 

61- 
li;i., 
5414 
171.; 
82 
III4 
80 

5ig 
481 
29 
8918 
2734 
85 
190 

53. 

3 
15 
1634 

8 
25 
365. 
903, 

5 
27 
77 
•  ;:,■■> 
9134 
240 
8S 

6 

31 

119 

i].,i.. 

IO8I2 

82 

18 

83 

3334 


25g 

*90 

*6 
*11 
*17 
§83 

18 

1634 
100 
*1U" 

60 

301g 
*40 
*59 
IIM4 
*79 

*534 
*18 

*9 

55 
*25 

24 

701" 
*56 
*6234 
*78 
*110 

*8 
*G0 

49 

92 
7?s 

63 

471" 
*26 

S77g 

*8 
*38 
§2Hg 

78 
*150 

3Ho 
*75 

171" 

69l8 

4614 

92 

271" 

55" 

*4 
*45 

193g 
*00 
*65 

41 

*5 
*16 

20I4 
*81 
*50 

3238 

951" 

26 

17 

90 

*49 

*250 

4712 

3914 
*40 


-•'4 


23. 

100 
8 

20 

IS 

83 

lS1- 

17 
100 

12 

61 

301 

81 

09 
119 

86 
7 

20 

10 

55 

40 

24l8 

73    i 


Friday 
March  13 


*16 

37 
81 9 
16 

*13 

*35 

165 
63g 
1714 

533.1 
1712 

*79 

*1012 

"478 

48 

29I4 

N.S1-. 

2d" 
*80 
*175 
514 

*234 
*131" 

16ig 

*618 
*17 

36I4 

901" 
484 
+  20 
*74 

65i8 

92 
*150 
*781" 
51" 
*29 
118 
115 

HUM.. 

z81 
*1678 

80 

3358 


19 
37 

8U 
16" 

5 
15 

7 

IM 
38  " 

165 

1 

!  I 

1734 

82 

Hi., 

80 

5 
481" 
29  i| 
881  •> 
271.1 
So 
190 

558 

3 
16 
161" 

8  " 
20 
373, 
9078 

434 
28 
77 

OS 

921" 
240 

88 
51" 

32 
1195s 
115 
110 

81 

18 

80 

35l4 


Sales  01 

<he 

Week 

Sharrs 


700 
62S 
651 


2 

2 


711 
400 
100 

3( 

910 
500 
650 
150 


:,. 
100 

800 


198 


201. 

875 

100 

300 

95; 

500 

100 

230 

300 

100 

500 

COO 

]  85 

400 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


23j 

*90  . 

*0 
*14 

1712 
*81 

1838 

17 
100 

I'.l.l 
*59 

30 
*40 

66 
119 
*75 

*5-".i 

1958 

*9 

5.3 
*25 

231 " 

721 2 


61    I  *5412 
63       3-OH2 

so       *77l-> 
+  110 
*8 


1111 
9 

70 

•191: 

951" 

8 
65ig 
471? 
28 

5..S3.S 
914 

40l8 
2U8 
78 
151 
32 
90 
1734 
6938 
4612 
92 
29 
55 
51 
51 
197 

"81 
41 
10 
201" 
21 
85 
60 
33 
9578 
2612 
17 
90 
55 
300 
493, 
391.1 
70 


*65 
:r47">8 
*92 
7?8 

6414 

4718 

261" 

88 

*S1" 
*37 

213g 

79 
1501» 

3178 
*75 

17'2 

69 

47 
*90 

2914 
*51 

*4 
*48 

197g 

*G5_ 
*39 

*5 
*16 

21 

S214 
*50 

3258 

9534 

26U 
*17 

9H2 

49 
*250 

48 

3834 

591" 


100 
8 
20 
171" 
831 
1934 
19 

101)1 

II.- 

61 

3()34 
80 
66 
1201 
95 
7 
1958 
10 
5518 
40 
2434 

60 

0/1 

80 

11U 
9 

76 

4914 
93 

Slg 

on- 

50 

91" 
40  " 
21«g 
79 
1501 
33 
90 
1  73 1 
0934 
481 
94 
30 
57 

512 
51 
1978 

8"l" 
42 
9 
20 
21 
82I4 
60 
3334 
9634 
291" 
1712 
92 
49 
300 
48 
4034 
591" 


100 
404 
130 

155 
300 
590 
810 
300 
225 
81 


700 


8 

210 
500 
430 
406 
284 
150 
,450 

"  Ion 

,549 


208 
70(: 
500 
,220 


250 

070 
100 
COO 

300 

100 
100 


010 
110 
400 
925 
195 
900 
220 


600 
,90 
,158 

500 
,210 


310 
879 
000 
300 
100 
600 
950 


098 
970 


,400 
200 
100 
,875 
300 
355 
492 
265 
510 
500 
900 
200 


475 
475 
372 


Unit  Ryg  Inv't  of  San  Pr. 
Do    ptel . 

Wabash 
Do    pref 

Wheeling  &  Lake  Erie... 

l:o    1<U  pref 

Do    2rl  pref 

Wisconsin    Central 

Do    prc-1   

ir,t!u<:tria!ii  Miscellaneous 

Ad;ims  Express 
Ills  Chalmers 

Do    pref 

Amalgamated  Copper — 
Amer  Agricultural  Cheni_ 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Grass  Twine.. 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmelting  &  Reflntnpr 

Do    pret 

American  Snuff 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Refining 

Do    pref 

American  Teteph  &  Telen 
American  Tobae  (new) ,  pf 
American  Woolen 

Do    pref 

'/AnaeondaCopper  ParS2r> 
riBalaklala  Copper  Par  S10 
(JBatopiJasMIrting  Par  520 

Brooklyn  Union  Gas 
runswick  Dock&C  Imp 
Butterlek  Co 

C Central  Leather 
■>     Do  pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  ii  Iron.. 
Consolidated  t;as  (N  Y).. 
Corn  Products  Refining. . 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Cranby  Cons  M  S  &  P.. 

Int  Mer  Marine  stk  tr  ctfs 
Do     pref 

International  Paper 

Do    pref 

International  Power 

Intemat  Steam  Pump 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S_Par  $10 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  Mail 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel&lrn 
Do    pref 

f/TennesseeCopper  Pur525 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref 

U  S  Cast  1  Pipe  &  Found: 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref.. 

Do    2d  pref 

United  States  Steel 

Do    pref 

(?Utah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wf  ells  Fargo  &  Co 

'»  estern  Union  Teleg__ 
Westingh'seEl&Mfg  assen 

Do  1st  prei 


fyanqi    'Xru  e  Jan.  1  1 
On    basis    ol    100-sArjre    lots 


Lowest 


15     .fan  24 
271-.I.MI  2 
Men  3 

13  Men  :j, 
4l2  Men   7 

14  Feb  27 
6     Feb  27 

131"  Feb  28 
33     Feb  19 


104 

5 
14 
45«g 
13 
78l2 

91" 
65 

4 
44 
251" 
8II4 
2434 
§80 
1 170 

378 

23i 
1212 
12U 

0 
17 
31-% 
851" 

3 
21 
70 
551" 
N74 


.Ian  2 
Men  0 
Men  6 
Feb  19 
Jan  4 
Jan  4 
Feb  10 
Jan  23 
Feb  20 
Jan  4 
Feb  1 3 
Men  4 
Feb  19 
Jan  16 
Feb  26 
Jan  8 
Feb  26 
Men  4 
Feb  8 
Men  5 
Mch  5 
Feb  25 
Jan  3 
Mch  2 
Jan  13 
Jan  17 
Feb  17 
Feb  20 


Highest 


211"  Jan  28 

38ls  Jan  30 

Jan 

JM.Ian  10 
9  Jan  3 
19  Jan  6 
11  Jan  ( 
17'i  Jan  1£ 
43i2  Jan  20 

S185    Jan  is 

67g  Jan  13 

22    .Tan  14 

50i4  Mch  13 

18    Jan  31 

8412  J. 'ill  31 
13  Jan  14 
7212  Mch   9 

.  '•  Jan  1  i 
523sjan  n 
3238jan  14 

9034  Jan  15 

::''',,  Jan  U 

§80     Jan  16 

200     Jan 

5S8  Mch  13 

378  Jan  1 1 

15"  1  Jan  20 

197s  Jan  21 

Mi.sJan  10 

22     Jan  23 

4l34Jan  14 

92     Jan  1* 

434    Jan  IS 

32i8  Jan  18 

803,  Jan  28 

79i4Jan  U 

96     Jan  13 


81 

41" 
20is 
9834 

105 

101 
721" 
151" 
7814 

S2712 
$1?8 
S21" 

X85 
(i 

§10 
151" 
7534 
15S8 
1434 
96 
1034 
56 
27 14 


Feb  3 
Feb  14 
Feb  14 
Jan  2 
Feb  18 
Jan  6 
Jan  2 
Feb  17 
Feb  19 
Feb  19 
Jan  2 
Jan  23 
Feb  21 
Jan  :< 
Feb  7 
Feb  10 
Jan  2 
Feb  11 
Mch  6 
Jan  3 
Feb  10 
Jan  2 
Feb  19 


59     Feb  10 

1 1 1     Jan    2 

7s.-4.lnn     2 

7  Mchll 
10     Feb  25 

884  Mch  6 
52     Jan    2 


13 
65 
52 

59"s 

68 
102 

712 
§70 

::o 

8/1" 

S7 

50 

421g 

25 

80 
9 

3012 

1714 

69 
147 

2334 

75 

1434 

05 

36 

N71" 
$251" 

45 
4 

44'8 

1712 

5658 

70 

3OI4 
4 

16 

1734 

76 

42 

2534 

87 1 2 
£20 

16 
z87 

43 
§250 

41 

38 

591" 


Jan  2 
Jan  10 
Feb  25 
Feb  25 
J  an  3 
Jan  2 
Feb  14 
Feb  25 
Feb  10 
Jan  6 
Jan  2 
Jan  2 
Mch  5 
Feb  10 
Jan  2 
Feb  1 
Feb  14 
Feb  10 
Jan  3 
Jan  3 
Feb  8 
Jan  29 
Feb  11 
Feb  29 
Jan  2 
Jan  7 
Feb  17 
Feb  11 
Feb  21 
Jan  (i 
Feb2u 
Jan  2 
Feb  18 
Feb  5 
Feb  21 
Feb  10 
Feb  10 
Feb  19 
Feb  21 
Jan  2 
Jan  2 
Jan  2 
Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mch  1 1 
Mch  13 


85     Jan     ( 
7     Jan  IS 

34  Jan  20 
1201 1  Mchll 
11512  Mch  12 
110     Jan  13 

82  Mch  12 
20l2.lan  4 
sco. Jan  is 
?35l4  Mch  13 
S4i4Jan  17 
$378  Jan  2 
90     Jan   1  1 

7  Jan  2: 
§25  Jan  16 
191  "J an  21 
80  Jan  21 
221"  Jan  1£ 
19  Mch  13 
105"  1.1  an  1 
143.i  Jan  is 
66     Jan  20 

35  Jan  IS 


0914  Jan  1 
125    Jan  1 
92    Jan  29 
7     Mchll 
195g  Mch  1 
1214  Jan  18 
65    Jan  It 


2434 
7438 
60 
0  1 
79 

110 
934 

§80 
501" 
9512 
$9<g 
72 
541" 
291" 
89  " 

103S 

427g 

231" 

80" 
160 

33 

SO 

183, 

711" 

4812 

92 
$321" 

58 
51 " 

50" 

211g 

09 

90 

42!" 
7 

2014 

26 

8812 

6II4 

3334 

9634 
S2912 

IM4 

93 

531" 
§250 

60 

521g 

77 


Mchi: 
Mch  13 
Jan  11 
Jan  1" 
Mchll 
Mchll 
Jan  18 
Jan  is 
Mch  9 
Mch  12 
Jan  20 
Jan  14 
Jan  13 
Jan  10 
Jan  14 
Jan  9 
Jan  13 
Jan  16 
Jan  20 
Jan  20 
Mch  13 
Jan  22 
Jan  14 
Jan  15 
Mch  13 
Jan  29 
Jan  13 
Jan  is 
Mchll 
Jan  23 
Jan  7 
Jan  28 
Jan  C 
Jan  2] 
Jan  23 
Jan  13 
Jan  14 
Jan  14 
Jan  23 
Mch  13 
.Mch  13 
Mch  13 
Jan  14 
Mch  13 
Jan  28 
Feb  13 
Jan  is 
Jan  is 
Jan  21 


tor  Previous 
Year  (1907) 


Lowest 


10i8  Nov 
20     Nov 

8  Oct 
14l8  Nov 

0  (Jet 
13      Oct 

8     Oct 


11 

Nov 

28 

Oct 

U50 

A  a$ 

Aug 

11 

JNov 

2-4 134 

Oct 

10 

Oct 

75 

Oct 

734  Nov 

75 

Mch 

3 

Oct 

34 

Nov 

2438  Oct 

78 

Oct 

21 

Nov 

70 

Nov 

175 

Oct 

3 

Oct 

21" 

Nov 

10 

Oct 

8i8 

Oct 

638  Oct 

Kiln 

<  >ct 

3214 

Nov 

83 

Oct 

21" 

J'ne 

17 

Nov 

60 

Oct 

5814 

Nov 

8134 

Oct 

l.r0 

Oct 

§70 

Nov 

4;\s 

Nov 

20 

Nov 

9234 

Dec 

rlOO 

Nov 

SM 
60 
11 
68 
S251 


Oct 
Oct 
Oct 

,'.d\ 
Oct 


$B"  Nov 
S3  "  Oct 
tO  Nov 
0  Oct 
27  Oct 
1178  Nov 
08  Nov 
14  JVov 
Dec 
1  let 
Oct 
Oct 
Dec 
Oct 
Oct 
>  Oct 
'  Oct 


14 
74 

8 
46 
25 
50 
47 
891 
00 

4'"  Oct 
10     Nov 

71n  Nov 
51  "  Nov 
35      Nov 

8  Oct 
50  Oct 
40  Oct 
50     Oct 

6 Sin    OCt 

90  "  Nov 

618  Nov 

§75     Sep 

33     Nov 

80     Oct 

S5     Dec 

471"  Dec 

37  "  Nov 

19     Nov 

7OI4  Oct 

7     Nov 

37     Nov 

15">s  Nov 

64      Nov 

13ol4  Nov 

21i2  Oct 

72     Nov 

12     Oct 

5012  Oct 

26     Oct 

Oct 

Oct 

Dec 

Oct 


HUjhest 


80 

S17 

42 

4 


3934  Nov 
17  Oct 
49  Nov 
70  Nov 
3d  Nov 
51"  Nov 
18i4  Dec 
13ln  Nov 
62  "  Oct 
39  Nov 
217g  Oct 
7918  Nov 
$13  Oct 
123g  Nov 
75  Nov 
Oct 
May 
Dec 
Nov 
Dec 


31 

250 
54 
32 
60 


62     Jan 

71's  Jan 
lsin  Jan 
38in  .'an 
1634  Jan 
3734  Jan 
2134  Jan 
25'8  Jan 
5li2  Jan 

,330  J'ne 
1078  Jan 
4  33 1  Jan 
12178  Jan 
253S  Jan 
95  Feb 
231"  Jau 
:  o     Jan 

71  n  Apt- 
COl"  Apr 
4514  Jan 

103  Jan 
30in  J'ly 
90  "  Jan 

247  Jan 
8i4  Jan 
(■44  Jan 
301"  Jan 
88  "Jan 
19I4  Jan 
36  Jan 
7534  Feb 

111U  Jan 

§7U  Apr 

40     Feb 

93ig  Jan 

1I55     Jan 

H73s  Jan 

205     Jan 

102      J  DO 

103rf  Jan 

47in  Jan 

1X7U  Feb 

131     Jan 

133     "an 

983j  Jan 

;;fiin  Jan 

1027g  Jan 

ao234  Feb 

$11    J'ly 

.  <iig  May 

125     May 

14in  Jan 

49i8  Jan 

40  Feb 

102  Feb 
5778  Jan 
2S'i,s  Apr 

14oi  ,  Mch 
243.,  Jan 

88  '  Jan 
Feb 
Jan 
Jan 
Jan 
Feb 

8ig  J  'no 
24  Apr 
18i2  Jan 
81  Feb 
603..  Jan 

41  Jan 
81  Jan 
7514  Jan 
71  Jan 
86I4  Jan 

H73s  .Well 
153s  Jan 
Ht  Feb 
76i4  Jan 

103  Jan 
$2034  Apr 
1411,  Jan 

89?"  Jan 
4iu  Jan 
ygu8  Jan 
167;s  Jan 
605g  Jan 
57  Jan 
gij78  Jan 

isii.s  Jan 
57lg  Jan 
9yin  Feb 
41  "  Jan 

100     Jan 

7734  Jan 

§107     Jan 

S53i2  Mch 

85     Jan 

8ig  Jan 

61     Jan 

49i2  Jan 

89  Jan 
§117     Jan 

901  n  Jan 

3014  Jan 

68     Jan 

52i2  Feb 

10978  Jan 

7Sig  Jan 

5038  Jan  . 

10734  Jan 

S39i2  Mch 

3938  Jan 

108    Jan 

Jan 

J'ne 

Jan 

Jan 

May 


78 
163 

97 
103 

152 


97 
300 

85 
154 
S160 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Union  Exeli 
USExch  H. 
WashH'tsT 
West  SidcT 
YorkvilleH. 


Brooklyn 

Borough   H_ 
Broadway  T, 


Bid 
165 

2:w 

500 
400 


425 


Ask 

170 
110 

4Y5" 


Banks 

Brooklyn 

First  

Home  BkH. 
Manufac'rs' 
Mechanics'!! 
Montauk  _. 

Nassau 

Nat  Cltv... 
Nortli  SideT 
Prosp'ctPkll 
Terminal  f,^ 


Bid 

Ask 

150 

200 

390 

275 

130 

150 

240 

270 

275 

300 

320 

340 

150 

160 





Ask      Trust  Co's     Bid      Ask 


N  Y  City 

Astor  . 

Bankers'  Ti 
Bowl'g  Gr'n 
B'way  Tr.. 
Carnegie  .. 
Central  Tr. 
Columbia  .. 
Commercial 
Com'wealth 

Kmplre 

Equit'blcTr 
Farm  Lo&T 


275 
400 
290 
100 
T157 
1500 
185 
150 
100 
325 

1T0S1 


420 
310 
120 


100 
125 
335 
310 


Trust  Co's 

Fidelity  ... 
Fifth  Av  Tr 

Fulton 

Guar'ty  Tr. 
Guardian  Tr 

Hudson 

LawTI&Tr 
Lincoln  Tr. 
Manhattan. 
Mercantile  _ 
Metropol'tn 
Morton  Tr. 
Mutual 


Bid 

Ask 

184 

iib 

250 

410 

150 

170 

60 

70 

185 

200 

100 

115 

350 

400 

775 

825 

450 

475 

400 

425 

93 

105 

Mut  All'nce 
NYLife&Tr 
N  Y  Trust. 
Standard  Tr 
TitleGu&Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg  &Tr 
Unit  States. 
VanN'd'nTr 
Washington 
Westchester 
Windsor    . 


Bid 

Ask 

175 

190 

900 

930 

475 

510 

350 

390 

385 

148 

155 

1200 

390 

1080 

1110 

300 

400 

165 

175 



165 

Trust  Co's 

Bui 

Brooklyn 

Brooklyn  Tr 

400 

Citizens'    -- 

100 

Flatbush  .. 

240 

Franklin   .. 



Hamilton  .. 



Home 



Jenkins 



Kinsrs  Co  .. 

440 

L  Isl  L  &  Tr 

240 

Nassau 



People's 

275 

Williamsbpr 



.iSfc 

415 

125 
260 
225 
290 
100 

4"60* 
250 
210 
300 


*  Bid   and  asked  prices;  no  sales  on  this  day.    $  Less  than  100  shares,    t  Ex-rights,  ft  New  stock     c  Ex-div    and  rights.   ./  Now  quoted  dollars  per  share. 
T  Sale  at  Stock  Exchange  or  at  auction  this  week,     s  Trust  Co.  certificates.   1i  Banks  marked  with  a  paragraph  (If)  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearl? 


OCCUPYING     KOUK     PAKE* 


BONOS 

N.  Y.  STOCK  KXCHANftE 
Week  Endi-no  March  13 

«S  b; 

Q-J 

3- j 

q-v 

Q-F 
Q-F 

q-f 

Q-F 
Q  N 
y.F 

Q-S 

F-A 
J-J 
J-J 

M-S 

y-J 

J-D 

J-J 

F-A 
J-J 

M-N 
M-N 
WIN 
M-N 

M-S 
J-J 
A-0 
J-J 
J-J 
J-J 

Q-J 
A-O 
A-O 

Nov 
No\ 
M-N 
J-U 
J-D 
F-A 
FA 
FA 
F-A 
WIS 

M-S 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 
J-J 

J-J 
q-J 
A-O 
Q-J 
J  -J 
M-N 
M-N 
J-J 
Q-J 
F-A 
M-S 
A-O 
J-JJ 
A-<J 
A-O 
J-J 
J-l) 

M-S 
A-O 
J-J 
F-A 
J-D 

J-J 

WI-8 
M-8 

F-A 
M-N 
M-N 
Oct 

trice 

Fridav 

March  13 

WeelCs 
Bange  or 
Last  Sale 

<0 

A'o 

Mange 

Since 

January  1 

L.   IS.   IxOTOrnutent 

U  S  2s  consol  registered. dl93() 
U  S  2a  consol  coupon.... dl930 

U  S  3a  ooupon fcl91S 

US  3s  reg  small  bonds..  fc]91b 

Bid         ask 
103%  104  4 

1044 

101      102 
101      102 

Low       High 
104     Mar'08 
104 4  Jan '08 
101 4  Mar'OS 
101%  Feb'08 
107     J'ne'02 
1014  Feb'08 
122        122 
122  4  Feb  'OS 
1034     103  4 
111     May'OG 

104     1044 

1 04  4 1 04  4 
10141014 
101      10134 

V  S  3s  oou  small  bonds. ./IT91S 

US4s  coupon ......1925 

USPanCan  10^30  yr  2s.fcl93>-. 

1004 

1214122  4 

1224 

1034  Sale 

"20 
"20 

10141014 

1184122 
12034  i22  4 
103  4  103  4 

Pub  wks  and  Imp  reg  4s  1935 

Forcian  4»overnnient 

Imperial  Japanese  Governm't 

2d  series  4  4s 1925 

Sterlingloan  4s 1931 

Kepubol  Cuba  5s  exten  debt.. 

U   fa  of  Mexico  a  t  g  5s  of  1899 

Gold  4s  of  1904 1954 

State  and  City  Securities 

t   85%  Sale 
4    85  4  Salt 
i    77       78 
1100     101 
99     Sale 
*.              94 
hese  are  pr 

07 

854       86 
84%        85  4 
774       77% 

100  4     100  ^ 
99            99 

93  Mar'06 
ices  o  n  iit.e  0 

111     Mar'OS 
117  4J'ne'()i. 
105  4Bec'04 

1064     1074 

101  %     iO/4 
10634      107% 

102  4  Mar'Ob 

109         10934 

100 4  Apr'07 

126     Mar'07 

120     Mar'OC 

924  Oct  '07 

90     Mar'OS 

24     Feb'08 

784       784 

98  4       98% 

loo    Jan  '08 

86           86as 

86  Apr'07 
864       86% 

87  87  4 
904         97 
98»8May'07 
96     Feb'07 
98  4  Nov'04 

94  Nov'OH 
93     May'07 

SO     Feb'08 

220 

50 

3 

1 
5 

a  sis 

85  4    91 

834    89 
75       SO 

100  4  104 
96       99  4 
90  4    94  4 

01  $5  to  £,. 

97 

106%  Sale 
102  4  Sale 
1 07 '8  Sale 

New  York  City— 
New  4  4s  (when issued)  1957 
New  4  4a(wheni8.-ued)  19i7 
4  "2%  Corporate  Stock  ..1957 

2879 

234 
228 

22 

I05s81074 
1014  1034 
105     1084 
102     1044 

New  York  State— Highway— 
Improvem't  4s(  wh  iss'd)  1958 

109     Sale 
97 

109     10934 

6s                                            1919 

So  Carolina  44s  20-40 1933 

*   91 
90     ... 
22  4    24 

7?4 

98  *a  Sale 

Virginia  fund  deot  2-38.. .1991 
6s  deferred  Brown  Bros  ctfs. 

Railroad 

a  labama  Cent    See  So  Ry 
Alaba  Midi  See  At  Coast  Line 
Albany  &  Sueo    see  Deicfc  Hun 
AUeslieny  Valley  AeePennKK 
Alien  cfe  West     See  Bull  R  &  P 

A  ten  Tcfe  S  Fe— Gen  g  4s.  1995 
Registered.                      .1995 

1 
153 

To 

"47 

76 

141 

90       90 

224    26 

784    SI  4 
954  101  "s 
i*-5  4  100 

Conv  g  4s 1955 

10-year  conv  g  5s 1917 

86  4    87 

83       884 

864 

87*4  Sale 
96  %  Safe 

*"***.'  '964 

82  4    87  4 
85^4    89 
94  4    98% 

faeries  H..                   ..1910 

faeries  1                            1911 

Series  K                          1913 

East  Okla  Div  1st  g  4s.. 1928 

Atl  Knox  &  N    See  L  &  N 

Atlantic  Coast  1st  g  48.^1952 

Charles  cfe  Sav  1st  g  7s..  1936 

Sav  F  &  W  let  gold  6s..  1934 

1st  gold  5s 1934 

Ala  Mid  1st  gu  gold  5s  ..192b 
Brans  <fe  W  1st  gu  g4s  ..1938 

82  4 



80       90 

1104 

132  4  Jan  'Ob 

112%,  J  an '01 

114&e  Nov'05 

1)9  4  Mar'06 

74           74 

94    J'ly'07 

90           9034 

89  4  Jan  'ob 
99           99 

90  4  Mar'08 
lzu     uct  '01 

804L»ec'07 

90  90 
86            864 
8r>       Oct  'Oil 

1054  Feb'07 
109     Apr '05 
109a4  J'ne*07 

116  May'OO 
113  4Nov'<i6 
1194Mar'04 

88 14  Oct  '07 
100     Nov'04 

113  V  May'07 

98  l)ec'(;7 
103     Apr'9'i 

114  Jan '08 

117  Mar'Ob 

91  Feb 'Ob 

105         105Ji 

99  Mar'OS 
10034  May '07 

118  Mar'07 
99  4      101% 

113     Apr '06 
62  4        62  4 
88     May'07 
45            46  4 

1014 

L&Ncollg  4s 01952 

SilSpOca&G  gng4s  ..1918 
Atlantic  cfe  Danv  See  South  Ry 
Austin  &  N  W    See  Sou  Pacifh 
T)ait  cfe  Ohio  prior  1  g  3  4s.  1 925 

O    Registered M925 

Gold  4s M.948 

2 

74        76 

90       91 
894 

99     Sale 
99 

11 

*i"u 

90       93  4 

89  4    89  4 
96'-.  102 

Pitts  J  unc  1st  gold  6s. ..1922 
P Juncfe  M  Div  Iatg3  4sl925 

96  4    90  4 

80       85 
90 

8678  Sain 
* 82 

PLE&WVa  Sys  ref  4sl941 

Southw  Div  1st  go"28...  1925 

Registered...            ./(.1925 

1 

17 

87        924 
83  34    89\ 

Monon  Riv  1st  gu  g  5s. .1919 
Cen  Ohio  R  1st  cg44s..l93(i 
CI  Lor  <fe  W  con  1st  g  6s  1933 
Ohio  River  RR  1st  g  58.1936 

.... 

i'o7 

100      

General  gold  5s 1937 

Pitts  Clev  cfe  Tol  1st  g  6s  1922 

Pitta  &  West  1st  g  4a. ..1917 
Stat  lsl  Ry  1st  gu  g44s  1943 
Bat  Creek  cfe  S   See  Mich  Cent 
Beech  Creek    See  N  Y  C  &  H 
Bellev&Car    See  Illinois Cent 
Bklyn  cfe  Montauk    See  Loug  1 
Bruns  cfe  West   Sec  Atl  Coast  L 
Buffalo  N  Y  &  Erie    See  Erie 
Butlalo  R  cfe  P  gen  g  6s...  1937 

108 

ARcfc  West  latg  4s  gu..l99b 

CI  &  Mali  1st  gu  g  5s 1943 

114 

Roch  cfe  Pitts  1st  g  6a. ..1921 

Buffalo  <fe  faouthwesn    See  Erie 
Butt  &  Susq  1st  ref  g  4a.cfl951 

11376... 

1 17  4 

114      114 
117     117 

91        91 

Bur  C  R  <fc  N     See  C  R  r  cfe  P 
(  ton  So  1st  5s  J  P  M  cfe  Co  recta 
"^2d  6s 1913 

Darb  cfe  Shawn    See  111  Cent 
Carolina  Cent    *Vee  Seab  Air  L 
Cartilage* Ad    SeeNYC&H 
Ced  K  la  1'  cfe  N     See  BUK&K 
Cen  Branch  Ky    See  Mo  Pac 
Cent  of  Ga  RK  1st  g  6s..pl946 

105%  Sale 
984 

108 
101%  Sale 

1024 106 
98  4  101 

SO 

97  4  102  4 

letpref  income  g  5s pl945 

62  4    67 

2 
"42 

62        70 

2d  prei  income  g  6s pl945 

Oct 

454  Sate 

45        45  4 

BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  Fjjdino  March  13 

Cent  of  Ga  RR— f  Con ) 
2d  pref  income  g  5s  stamped 

id  i>rt-i  income  g  5s ^il945 

3d  pref  income  g  6s  stampe  1 . 
Chatt  luv  pur  mon  g  48.1951 
Mac<fc  Nor  Div  latg  5s.  1946 

Mid  Ga  &  Atl  Div  5a 1947 

Mobile  Div  latg  5s 1946 

Oeu  RR<fe  Bofiiacol  s  5s  1937 
Cent  of  N  J  gen'l  eold  5s.  1987 

Registered Jil987 

Am  Dock<fc  Imp  su  5a. .1921 
Be<fe  Hud  R  gengug5s  1920 
Leh  &  WrUks  B  Coal  5s..  1912 

Con  ext  guar  44s #1910 

N  Y  &  Long  Br  gen  g  4s  1941 
Cent  Pacific  See  So  Pacific  Co 
CentVermont  1st  gu  94s.«1920 
Chas  &  faav  See  Atl  Coast  Line 
dies  &  Ohio  g  6s  ser  A-.ft.1908 

Gold  6a ol911 

1st  couaol  g  6s 1939 

Registered 1939 

General  «old  44s 199$ 

Registered 199". 

Craig  Valley  1st  g  5s 1940 

R  cfe  A  Liv  lstcoh  g 4a. .1989 

2d  conaof  g4a 1989 

Warm  Spr  Val  lal  g  5a. .1941 

Greenbrier  Ry  lstgu  g  4s  '40 

Clnc&  Alt  RR  ref  g  3s...  1949 

Railway  1st  lien  34s. ..I960 

Reuistered 1950 

t;hic  BurLfcy—  Denv  D4s  1922 
Itlmoia  Div  34s 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s.  .1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s. 1927 

Registered 1927 

Southwestern  Div  4a 1921 

Joint  bonds  See  Great  North 

Debenture  5a 1913 

Han&  StJoa  couaol  6s.. 1911 
Uluccfe  E  Illret'cfc  impg  4s  1955 

1st  consol  g  6s ,...1934 

General. consol  l8t5s L937 

Reeiatered 1937 

ChiCcfc  IndC  Ry  1  at  5s.l93r. 
Chicago  &  Erie     See.  Kne 
,'lnc  In  &  Louisv  ret  6s... 1947 

Refunding  sroldos 1947 

Louisv  N  A  A  CIl  1st  63.1910 

Chic  Mil  <fe  St  Pterin  g5a  1914 

General  g  4s  series  A..C1989 

Registered el  989 

General  «  3  4s  aeries  B.el989 

Chic*  LSn  Div  g  5a 1921 

Chic  <V:  Mo  Riv  Div  5s 1926 

Chic&  PacDivOa 1910 

Ohie  <to  P  W  latg5s 1921 

Dak  cfe  Gt  So  g5s 1916 

Far  &  Souasan  g  6s 1924 

Haat<fe  D  Div  1st  7s 1910 

1st  5s 1910 

l&  D  Exten  1st  7s 1908 

LaCrosse  &  D  1st  5s 1919 

Mineral  Point  Div  5a 1910 

so  Mum  Div  1st  6a 1910 

Southwest  Div  1st  6s 1909 

Wiscfc  Minn  Div  g5s 1921 

Mil  &  No  1st  M  L  Os 1910 

liit  consol  6s 1913 

01uc<&  Northwcons7s 1915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3 4s 1987 

Registered .ml987 

Sinking  fund  6s. ..1879-1929 

Registered 1879-1929 

Sinking  fund  5s. ..1879-1929 

Registered 1879-1929 

Debenture  5a 1909 

Registered 1909 

Debenture  5a 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

North  Illinois  lat  5a 1910 

Ott  C  F  &  St  Paul  1st  5s  1909 
Mil  LS&  West  1st  g6s  1921 

Ext  cfe  Imp  sfund  g5s  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  1st  g  68 1924 

Incomes 1911 

Chic  Rock  1st  &  Pac  6s... 1917 

Registered 1917 

General  gold  4a 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  Series  H  4s  ..191.0 

J  4a 1912 

M%s 1915 

N4a 1910 

0  4a 1917 

P4a 1918 

Chic  R  I  cfe  Pac  RR  4s. .2002 

Registered 2002 

Coll  trust  gold  5a 1913 

Bur  Ced  R  cb  Northern — 

Con  1st  &  col  trg  us...  1934 
Registered 1934 

CKIF&N  W  lstgu 58.1921 

M  &  St  L  1st  eu  ir  7a. .1927 


Oct 

J-J 
J-J 
J-J 

.Jl-N 
J-J 
y-J 
J-J 
J-J 
M-N 
Q-M 
M-S 

Q-F 

A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
VI -N 
M-N 
J-J 

J  J 
J-J 
J-J 
J-J 
J-J 

?:S 

j-j 
jj 
j-j 
jj 
jj 
jj 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 

J-D 
J-D 

y-F 

F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-D 


I*rice 

Friday 

March  13 


8id 
*   45 
33 


Ask 


101 


Sale 
37 
90 


97 
1234 
120  4 
106 
102  4 

93  4 

9778 

95 


102 
124 


102      .... 
104      1054 
1084.... 


984  Sale 


944 

874 


68 

62 


97  4    99 
88       89 


99  4  Sale 

lo7      

98  4 
98=8  '.'.'.'.'. 

97     

86 


102 


101 
103 
814    92 


1 10  4faaic 


118     . 
103 

10u58 

102 

102 


86 
106 
U'8 
102  4 
109 
104 
118 
104 
100 


88 

1 1 2J4' 
104 
1 09  4 


106 

108 

101 

102 '4 

103  4 

1014 

103 

108  4 

103 

105 

117 

974 

94 

90 

91 

110 

107 

WeelCs 
Range  or 
Last  Sale 


Low 
44  4 

27 

314 

89% 

100  4 
115 
105 
95 

123  4 

1214 
107 


High 
45 
33 
314 
Feh'Os 
Feb'08 
Nov'05 
Dec '07 
96 
123  4 
1214 
Feb'08 


98     Jan  '08 

9834  Feb 'Ob 


88     May'O 

102  Feb'08 

103  Feb'Oc 

108  4     109 
10]  4  Dec '07 

37  4       va^ 

104  May  'Ob 

112  Feb '06 
94  94 
92     Feh'Ob 

113  4  l't-0'06 
993«  Feb'06 
67  a4       67»4 
61  61 
804May*05 

97  Feb '08 
88  4  884 
90      Sep  '06 

98  4  fS1-- 
106     Jan  '08 

99  4  Feb'08 
ioo4  Feb'08 
101  4  Dec '06 

90     Oct  '07 

101  Mar'08 
105S8  Feb'of 
92  Apr'o7 
115  Dec '07 
110  1104 
118  4  Feb 'Ob 

109  4  Jan  '08 


* 

*106 

1014 
1004 

105  4 


101  4 

1014 


109 

*9*9" 

99 
117% 
110 
118  4' 
118J4 


108 


112  4. 
"95" 


86  4  i 


60a4 


Salt, 
SalV 


110     1114 


1174 
105 

t0O34 

101 
102 
104  4 

88 

1164 
109 
104 
L09 
104  4 
137  4 
102  4 
100  4 
182  4 
10634 
100% 
1024 
101 
1084 
iOO 
108  4 
117 

9834 

9834 

9L 

95 
106 

1084 

104  4 

104 

DH4 

994 
105 
103 
1084 
107 

99 
100% 
118 
110 
142  4 
1  28  4 
109 
112 
1164 

94 

92 

86 

97 

92  4 

90  4 

93 

9034 

84 

584 

624 

62  4 


1174 
Oct  '07 

Mar'08 

Oct  '0/ 
Feb'08 
Oct  'Ob 

88 
Oct  '05 
Aug'O/ 
Feb 'OS 

109 
Feb'Ob 
J  iy'99 
Jan '08 
J'ly'o7 
Apr '06 
Feb'08 
ittb'08 
Feb '08 
Jan  '08 
Mar'Ob 
Dec '07 
Jan '08 
Feb'Ob 
8ep  '07 
Jan  'u^ 
Mar'OS 
Feb'07 
Deo'o7 
Jan  '08 
Oct  '07 
Nov'o7 
Mar  08 
J'ne'o7 
Feb'08 
J'ne'07 
Feb'08 
Mar'Ob 
Dec '07 
May'07 
feb'08 
Mar'OS 
Feb '02 
Feb'Ob 
aep  '03 

112 
Mar'07 

94% 
Sep  '07 

86  4 
J'ly'01 
Nov'Ob 
Jan  '07 
May'o « 
Feb'o< 
Auk'Hi 

603i 
Jan  'Ob 

65 


1104  Mar'OS 
1204Mar'o3 
111      Nov'05 


A'o 

5 

23 

IS 


67 


i04 


228 
130 


/■  tinge 
>  nice 

ill   II   ''I//-./    I 

Lino     h  nil\ 
44         45 
27        v,i-\ 
27        .^3 
89%    89.% 

100  4  lo0  4 


92      100 
117      123  4 
12041214 
107     108  4 


98        98 

9334    994 


101     1024 

103      103 
107  4  112 


96      101% 


914     90  4 
92        92 


67-' 
60 


78 
64 


97 
86 


100  4 
s<  04 


97410'.% 
106      106 
96       '.'9  4 
99     100 4 


974  1014 
105%  105% 


1 06  4  1  12 
1094  1094 
117  4  118 


,uo     10. 4 
I06"  103  ' 

87       90  ■> 


.04      104 
108%  1-10 
04  4  10J4 


102  4  1024 


1063,  lt>6>4 

100% 1004 
10<I4  103 
101      1O1 

;o8     108  4 


LOS -4  10>4 

im    118 


98  4     9b  '4 
90        914 


108  4  108  4 


100  410)  4 
I05"  '  105*4 


108  4  108  4 
107      107 


ti8      lib 
110      110 


1L 


113 


91      100  4 
83*4  "87  4 


55%  64% 
62 4  62  4 
59  4    76 

106     111 


.illsCEI.I.ANKOi  --    UJO.M* — Continue'*  on    •><>vi   i'ilkc 


ritreei  Railway 

Brooklyn  Rap  Tr  g  6s 1945 

1st  refund  conv  «  4a 2002 

BkCity  lat  con  5a.  19 16. 1941 
Bk  Q  Co  <fe  S  con  gu  g  58.1941 
Bklyn  Un  El  Istg  4-58.1950 

Stamped  tuiir  4-5s 1950 

Kings  Co  El  latg  4a 1949 

Stamped  guar  4s 1949 

Nassau  Efec  gu  g  4s 1951 

Conn  Ry  A  Llst&  ref  g44s'51 

Stamped  guar  4  4a 1951 

Den  Con  Tr  Co  lat  g  5a. ..1933 
Det  United  lat  con  g44s.l932 
Havana  Flee  consol  g  6s.  1  95  2 

Inter-Met  coll  4  4s 19.  t; 

Internal  Trac  coll  tr  4s. .194: 
lyouis  Ky  Co  lat  con  sr6a..l93n 
Manila  Elec  1st  cfe  coll  68.1953 


A-O 

J-J 
j-J 
M-N 
F-A 
F-A 


A 
A 
J 
J 
J 

0 
3 
A 
A-O 
J-J 
J-J 
M-S 


95 
704 

06 
Sale 

98 

*95*" 

Sale 

78 

794 

77 

95 



."."."   in" 

6  8  4  Sair 
58      





95  4 
6S4 

99% 
95% 
93  4 
9  b 
87 
79 
77 
95 
93  4 
95 
79  4 
94 
55  4 
'11 
109 
98 


95  4 

71 
Oct  '07 
Oct  '07 

95 
S"P    07 

Feb'07 
so 

Feb'08 
95 
934 

J'ne'00 

Dec'n7 
Jan  '0- 
58  V, 
Feu'O 
.war'9b 
May'Ofj 


3| 
902 


33 


91        984 
65  4    73% 


93  4  1014 


.7  82  4 

75  78 

95  95 

93  4  93  4 


9  1 

494 

61 


94 
63  1 
65 


Street  Jtnilwa.T 

Met  8t  Ry  gen  col  tr  g  5s. 
Ref  g4s 

B  way  cfe  7th  A  v  1st  eg  6s 
Colcfc  9tli  Avlst  Mil  g  58. 
Lex  A V  cfe  P  F  l8t  KM  •-•  5s 
Third  Ave  RR  COD  jfu  Is 
Cent  Ti  nst  < '"  oertfs. 
Third  Ave  iiy  1st  g  6s.. 

.vita  WS  El  (Clue)  lstg  4s. 

Mil  El  Ry  cfe  L  30-yr  g  5s. 

Minn  St  Ry  1st  con  g  5s.. 

N  Orl  Ry  cfe  Lt  ten  4  4s  .. 

SI  Jos  RyLtil  cfe  P  lstg  ; 

St  Paul  City  Cab  con  g  6a. 

Underground  of  Lon  5h... 

Union  El  (Chic)  latg  6a.. 

United  RRs  San  Frsf  4s. 

United  Rys  St  L  1st  c  4s. 


.1997 

F-A 

.2002 

A-O 

J  -D 

1943 

.194*3 

M-S 

1998 

M-S 

2000 

J-J 

.1937 

J-J 

.1938 

F-A 

.1926 

F-A 

.1919 

J-J 

.1935 

J-J 

7a  '37 

M-N 

.1937 

J-J 

1908 

J-D 

.  194  5 

A-O 

1927 

A-O 

1934 

J-J 

•'!  iday:  lateat  price  this  .v.-,ek.     a  Due  Jan      if  Due  Aiir     e  i)ue  .way    j/Unej'ne    Aliiw  «  iy      «  4)iin    >iitc 


70  4  72 
40  4  -15 
90     loo 

102  4 

102  4 

52 

49     Sale 
1034 

"994;!;!"! 

'""*'  "66"" 

78%    79  4 

i'  1  Mi'    .  ICt 


70 
42  4 
lot) 
98 
90 
51 
49 

102  4 
93  4 

109 
107  4 
90  4 

103  4 
110  4 

64  4 
100% 
OS 
79 


704 
42  4 
Jan  '08 
Feb'08 
Jan  '06 
Mar'08 

49 
103  4 

J'ly'ob 

J'lv'Ob 

Feb'06 

Sep  'Ob 
Oct  '06 
Nov'Ob 
Sep  '07 
Mar'OS 

OH 

79 


16 


68 

4  2  4 
100 

98 

90 

■19  4 

■4  9 
102 


85 
49 

lot) 

98 
90 
56 

103  > 


10041004 
59  Ob  4 
76        79 


-bale 


Mar.  1-4  1908.] 
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BUNDs 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  March  13 


Clue  Bock  i  &  Pac — c  Con) 
Choo  Ok  &  G  gen  g  6s  .ol919 

Consol  gold  6a 195' 

Keok&  UesM  1st 5s 1928 

Chic  St  L  &  N  O    See  111  Cent 

Ohio  St  L.  <fe  Pitts    Hee  Penn  Co 

Chic  St  P  M  &  O  con  6s. ..1930 

Cons  6s  reduced  to  3  4s.l93o 

Ch  St  P  <fc  Minn  1st  g  6s  191  > 

Nor  Wisconsin  1st  6s.. .1930 

St  P  &  S  City  1st  g  6s.. .1919 

Clnc<fe  Went  Indgeng6s<?1932 

Consol  50-year  4s 1952 

•  Clue  <fc  VV  Mich   see  Pere  M aro. 
Choc  O  &  G  ult     tiee  C  R  I  it  P 
Cin  H  <fc  D  2d  gold  4  4s. ..1937 

Cm  1j  &  1  1st  gu  g  5s.  ..1941 
C  FiniU  FtWlltgu48g.'23 
Ciu  1  <fc  W  1st  gu  g  48.1953 
Ind  Dec  &  W  1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

C  I  St  L <te  C     AeeOCO&StL 
.  'Jin  S  <fc  C    See  C  C  C  St  L 
Clearfield  &  Mali    -See  BK4P 

•  Olev  Cm  C  &  st  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cm  W&  M  Div  1st  g  4s.  1991 
St  L  l)lv  1st  col  tr  g  4s. .  1990 

Kegistered 199u 

Syr  &  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  1st  g 4s...  1940 
C'lStLAO  consol  6s..  1920 

1st  gold  4s /C1936 

Kegistered icl936 

Oin  S  &  CI  con  1st  g  5s.  .192b 

C  C  C  <fc  1  cousol7s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s.  1934 

Kegistered 1934 

tnd  Bl  &  W  1st  pret  4s. 1940 
O  Ind  <k  W  1st  pi  5a...iil938 
'Peo  <fe  East  1st  con  4s.. .1940 

Income  4s 1990 

Clerv  <fc  Marietta    &ee  Penn  RR 
Uiev  &  Pitta    bee  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado  &  Sou  1st  g  48. ..1920 

Refund*  ext  4  4s 1935 

Joiuiu  Ac  ureenv    &'M  So  Ky 
Cot  &  Hock  Val    Hee  Hook  Vai 
Ool  &  Toi    See  Hock  Val 
Col  Conn  &  Term    Hee  N  <&  W 
Conn  &  Pas  Kivs  1st  g  48.1943 
liak&GtSo    &eeCM&StP 
I )  alias  &  Waco    Hee  M  K  &  1 
Del  .Lack  <fc  Western— 
Morris  &  Essex  1st  7s. ..1914 

1st  consol  guar  7s 1915 

Kegistered 1915 

1st  ret  gu  c  34s 200o 

N  Y  Lack  <fe  \V  1st  6s.. .1921 

Construction  5s 1923 

Term  &  improve  4s 1923 

Warren  1st  ret  gu  g  3  48.2000 
OeLJfc  Hud  1st  Pa  Div  7s.l917 

Kegistered 1917 

10-yrconv  deb  4s 1916 

1st  lien  equip  g  4  4s 1922 

Alb  &,  sua  conv  3  4s 1946 

liens  &  Saratoga  1st  7a. 1921 
Del  Riv  KK  Bridge  -See  Pa  KK 
Denv  &  K  Gr  lat  con  g  4a. 1930 

Oousol  gold  4*28 193b 

improvement  gold  5a.  ..1928 
Kio  Gr  Juno  1st  gu  g  6s.  1939 

Kiogr  So  1st  gold  4s 1940 

Guaranteed 1940 

RioGr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  lstgug4s  al917 

Den  Moi  OB  Ft  D     See  Jl  i  xt  l 

Des  Moi  Un  Ky  1st  g  5s. .1917 

Del  &  Mack  1st  lieu  g  4s. 1995 

Gold  4a 1995 

Detroit  Southern — 

Oluo  Sou  Div  1st  g  4s. ..1941 
Dui  &  Iron  Kange  1st  5s.  .1937 

Kegistered 1937 

2d  6s 1916 

Dul  Short  Line    See  Nor  Pac 
Dal  So  Shore  &  Atl  g  5s. .1937 

I^ast  ot  Minn  tiee  st  P  M  <fc  M 
-last  Ten  Va  &  Ga  Hee  So  Ky 
Elgin  J  ol  &  East  1st  g  5s.  1941 
Elm  Cort  &,  N o    See  Leh  <fc  N  1" 

Erie  1st  ext  gold  4s 1947 

2d  est  gold5s 1919 

3d  est  gold  44s 1923 

4th  est  golu  5s 1920 

6th  ext  gold  4s 1928 

1st  consol  gold7s 1920 

1st  consol  g  fund  7s 1920 

Erie  1st  con  g  4s  prior. .1996 

Kegistered 1990 

1st  consol  gen  lien  g  4s.  .1996 

Kegistered 1990 

Penn  coil  tr  g  4s 1951 

60-year  conv  4->  A 1053 

do  Series  B...1953 

Butt  N  Y&  Erie  1st  7s. .1910 

Bull  &  S  W  gold  6s 1908 

Chic  &  Erie  1st  sold  5s. .1982 
Ulev  >So  Mahou  Val  g5s.lo;-if 

Jelt  KK  1st  gu  g  5s ol90! 

Long  Dock  consol  g  0s..l93.r 
Coal&  KK  lstcur  gu  Os.1922 
Docket  imp  1st  cur  6s.  .1913 
N  2  <i-  Green  L  gu  g  es.1940 


J-J 
M-N 
A-O 


J-D 
J-D 
M-N 
J-J 
A-0 

y-M 

J.  J 


J-J 

M-N 
J-J 
J-J 
J-J 


J-U 
J-J 
J-J 
il-N 
U-N 
M-S 
J-J 
M-N 
«-* 

3-jt 
j-j 

J-D 
J-D 
J-J 
J-J 
A-0 
y-J 
A-O 
Apr 


J    J 

f   A 
M-N 


A-O 


M-N 
J-D 
J-!> 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
A-O 
M-N 


J-J 
A-0 

A-O 

>1-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-ls 
M-S 
M-S 
A-O 
J-D 
AI-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-0 
A-0 
J-D 
J-J 
M-S 
J  -J 
A-0 
A-O 
M-N 
J-J 


trice 

fridav 
March  13 


Hid  Ask 

102  4 

104',,  110 
994 


126"8 


116 
1094. 


95 ] 


94 

854 

90 

90 

89 



103 
95 


98=. 


..  ...     904 
40     Sale 


58       60 

85  %    87 
7i     sale 


1154. 
U64. 


81  . 
117V 
106  V 


78  4 

120*4 


121 


96*2 
97  4 


Sale 


128 

.  93 

* 

.  1014 

* 

.  98 

98 

*  83 

89 

Sale 

.  70 

.  91 

85 

80 


78 

107  4108  4 
100  4  Sale 


109 

100  "a 

93 

104 

9334 

+  1044 

93 

1174 

118*3 

118 

824 

60 

Sale 

72 

Sale 

•46 

48 

45 

Sale 

111 

100 

i  :i 

Ill's 

100 

100 '4 

120 

107" 

W  tele's 
Kange  or 
Last  Sale 


Low       High 
104  4  Jan '08 

111  May'oo 
99  4  Jan  '08 

126  4  J  an '08 
93  Dec  '03 
124  Jan '08 
129i4  Mar'04 
1173&     1173b 

112  Feb'O 
95  V,  Feb '08 


113 
102 


Oct  '00 

J'ne'07 


83     Jan  '07 

984  Oct  '07 

107  4  Dec  '02 


94  Feb'0> 
993g  Jan '07 

95  Sep  '07 
80  4  JNov'07 


Oct  '07 
Feb '08 
Sep  '00 
Jan '04 
Dec  07 
98  4  Oct  '07 

109  J'ne'o7 

110  4Nov'07 


91 
92 
98 
105 
85 


127     J'ly'07 


1044Nov'01 


87 
46 


87 
46 


58  4       09 
86  87 

7J3a       74?6 


1184  Jan '08 
117 ^ sep '07 
127     J'ne'05 


117     Mar'08 

102     Nov'o7 

874Nov'07 

102      Feb '03 

Jan '08 

Aug'01 

96  4 

97 

94  \ 


123 

149 

96 

97 

94 


128  4  Feb '08 


9034  9034 
98  Jan  '08 
Jan '08 
Eeb'08 
Dec '05 
86 
89  4 
Jan  '08 
Jan '02 


100 
98 
76 
85 
89 
75 
97 


110  Sep '04 
92  Mar'07 
83     Jan '08 

7734  Jan  '08 
io8  Feu '08 
1064     1064 


10778     109 


U0<4  J'ne'07 


105 

104 

99 

104i8 

93 
122 
120 

82  4 

79 

58 

85  4 

72 

46 

40 
118 
10458 
112 
116  4 
101 
124 
113 
109*e 
100 


Jan '08 

104 
Mar'08 

1(15  4 
Dec '07 
Feb '08 
Jan  '08 

8  3  4 

Jan  '08 

60 
Feb'OT 

72 

47 

45 
Jan  '08 
Feb'oii 
Feb '08 
Jan  'o 
Aug'07 
Feb  08 
.>f.p  '00 
Oct  '05 
Feb '08 


S  e 


No 


18 


18 

193 


Kange 

Since 

January  1 


La  to     Htgti 
1044  104  -s 


98»»  100 

121     1264 
i.24"  Vli" 


116  4  U7  4 
112  113 
94   954 


934  98 


92   92 


85 
45 


90 

60 


55  4  62 
82   90  4 
73   774 


114>4llS4 


1164117 


123  123 

'94  4  98*b 

96  97 
913,  97  4 

1284128  4 

903,  951., 
93   98 
100   100 

97  98 


85   85 
83  4  90  4 
75   75 


80   83 

773,  77->4 
102  108 
10841064 


107*„109 


99     105 
1014  104 

9:h34  1004 
104 "«  1064 


121 

120 

82 

79 

55 

70 

43 
40 

118 


122 
120  4 

864! 

79 

72  4 

"if 

61 
56 

118 


108  "<  112 


121      124 


100      100 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  March  13 


Erie — ( Con) 
si  Y  Sus  &  W  1st  ref  os.1937 

2d  gold  44s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s...  1943 

Regis  $5,000  each. ..1943 

MidRRotNJ  Istg6a.l910 

Wilkife  Ealatgugos.1942 

'.v  <ic  Ind  1st  con  gu  g  6a..  1926 

Erie  &  Pitts    See  Penn  Co 

Evans  <fe  T  H  1st  cons  68.1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Suil  Co  Branch  1st  g  58.1930 
L/argo  &  So  See  Ch  M  &  St  P 
r  lint  &  Pere  M  See  Pere  Mar 
Fla  C  &  Renin  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4  4s.  1941 
Ft  W  &  Den  C  1st  g  6s.. ..1921 
Ft  W  &  Rio  Gr  1st  g  4s. . .  1928 
j  1  al  Har  &  S  A  See  So  Pac  Co 
'  TalHdfc  H  of  1882  1st  os.1913 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Nor  See  Sea  A  Line 
Georgia  Pacific  <S'ee  So  Ry 
Gila  V  G  &  N  or  See  So  Pac  Co 
Gouv  &  Oswegat  &ee  N  Y  Cent 
Grand  Rap  &  Ind  See  Penn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  &  Q  coU  tr  4s  192 1 

Registered. A 1921 

Greenbrier  Ry    See  Cnes  &  O 
Gull  &  S  1 1st  ret  ife  t  g  5s  61952 

Han  &  St  Jo    See  C  B  &  Q 
ousatonic  See  N  Y  N  H  &  H 
Hock  Val  1  st  consol  g  4  4a.  1999 

Registered 1999 

Col&  H  Vlstextg4s..l948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex  <See  So  Pac 
Houst  &  Tex  Cen  iSee  So  Pac  Co 
I  llinois  Central  1st  g  4s.  .1951 

l    Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  lat  g34s 1951 

1st  gold  3s  sterling 1951 

CoU  Trust  gold  4s 1952 

Registered 1952 

L  N  O  &  Tex  gold  4a  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Louis  vDiv&Term  g3  48.1953 

Middle  DivregSs 1921 

Omaha  Div  1st  g  3s 1961 

st  Louis  Div&term  g 38.1961 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Spring  Div  1st  g  34s. ..1951 
Western  Lines  1st  g  4s. .1951 

Beilev  1S5  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4s. ..1932 
Chic  St  L  &  N  O  g  58. ..1951 

Registered 1951 

Gold  3  4s 1951 

Registered 1951 

Meinph  Div  1st  g4s...l951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  BI  &  West  See  C  C  C  &  St  L 

Ind  111  &  la  1st  g  4s 1950 

lutifc  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s..  1938 

Gold  4s 1951 

Jelterson  RR    See  Erie 
IS  al  A  &  G  R    See  L  S  ds  M  S 
JVan  &  Mich    See  Tol  &  O  C 
K  C  Ft  S  ix,  M     See  St  L  tfc  S  F 
KC&J1E&B    See  St  L  &  S  F 
Kan  C  &  Pacific    iSee  M  K  &  T 
Kan  City  Sou  lat  gold  3s..  1950 

Kegistered 1950 

Kentucky  Cent    See  L  &  N 
Keok  60  Des  Mo    See  C  R  I&P 
Knox.vule  da  Ohio    see  So  Ry 
I    ake  Erie  &  W  1st  g  6s.  .1937 

1j  2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s. .1945 
L  Sho  &  M.ich  S  See  N  Y  Cent 
Leh  ValN  Y  1st  gu  g  4  4s. 1940 

itegistered 1 941.1 

Lehigh  Val  (Pa)  cons  g  4s.  2003 
Leu  V  Ter  Ry  1st  gu  g  5s.  1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5».  1933 
Leh  &  N  V  1st  guar  g  4a. .1945 

Regiatered 1945 

E1C&N   1st  pi  6s  1914 

Gold  guar  6a 1914 

Leh  So  Hud  R    See  Cent  ot  N  J 
Leh  &  Wilkeab  See  Cent  ot  N  J 
Leroy  «fe  Caney  Val     See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— 1st  con  g5s./il931 

1st  consol  gold  4s A1931 

General  gold  4s 1938 

Ferry  gold  44s 192: 

Gold  4s 19iji 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ret  i;old  4s 1949 

Bklynifc  Mom  1st  g  6s. .1911 

1st  5s 1911 

N  Y  B  &  M  B  1st  con  g  5s  1936 

N  Y  &  K  B  1st  g  5s 1927 

BforSnB  1st  con  ggu5sol932 
Louisiana  it  Ark  1st  g  6s.  1927 


J-J 
F-A 
F-A 
M-N 
M-N 
A-0 
J-D 
J-J 

J-J 
A-O 
A-O 
A-0 


trice 

trtdav 

March  13 


Kxa  ASK 


95  h 


A-O 


J-J 

Q-J 

J-J 


A-O 
F-A 


M-S 
A-O 
A-O 
M-N 
M-N 
J-D 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
j-J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 


A-O 

J-J 
J-J 

M-N 
A-O 
A-O 
J-J 

M-S 
M-S 
A-O 
A  O 


M-S 
J-D 
M-fc 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 


103 


984. 


101 
110 

1124 


107  s,  Sale 
73       75 

*90     


944Salb 


99  4  Sale 


103 


95 


•904 


99  4  101 


83 


704    73  4 


85  4    87  4 


854. 


100  4 


1134. 


93 


100 


90       944 
102     103 
75 


103      105 
75     saio 


71     Sale 


107       .... 
1024105 
109 

104     


92     Sai& 
114 


104     110 


109 
95 


84     . 
93  4] 


*96' 


Week's 
Kange  or 
Last  Sale 


Low        high 
103     Dec '07 
1004  Dec'O. 
92  4  Feb '08 
110     Jan '08 


102  Jan'08 

10 1  Feb'08 

116  Apr '00 

112  Jan 'OS 

96  Jan'08 

114  Apr'05 

100  4  Feb'06 


105 

106 

75 


Mar' 9  8 

107'. 

Mar'08 


90     Dec '07 


93  4 
924 


95 

92  4 


93     Nov '07 


99  4  99  4 
99  Oct  '07 
98:,4  Nov '00 
95     Dec '07 


103 

107-<6 

914 

95  4 

89 

70 
lo  1  4 

98 

984 

97 
10234 

85 
123 

784 

7834 


Feb 
Apr 
Sep 
J'ly 
Nov 
Oct 
Feb 
May 
J  an 
May 
Jan 
Feb 
May 
Apr 
Feb 


08 

07 

07 

06 

07 

04 

08 

I) 

08 

07 

07 

'08 

'99 
'06 
'07 


82  4  Oct  '07 
lOl^Oct  '99 
100     Nov'00 

97s,  Aug'07 
122      Dec '05 

97  Mar'07 
106  Dec '07 
11934  Mar'04 

884  Feb'07 


97      Dec'o7 
97     Mar'07 

93  4Mtty'07 
102         103 

75     Mar'08 

60  Oct  '07 
108  4  Jan'08 

75  76 


704       71 
63     Oct  '00 


06 


4  Feb  'OS 
4     101 
Apr'07 


103    Mar'oS 

106     May'O 
92  92 

108  Jan  'OS 

109  4  Oct  '99 
100     Oct  '07 

y„38  J'ne'07 


113  7e  Jan  '06 
1054  Jan  '06 


110    Jan'08 


854  85  4 
102      Nov'05 

99  4  'Jet  '06 

82  Jan  'uS 
110     Jue'04 

95     Jan'08 


9934  Sep  '07 
1104Nov'06 
105  Apr'07 
109  Nov'00 
102      Sep  '07 


3 


a  o 
-5« 


Ao 


11 


16 


12 


Kange 

Since 

January  1 


Low    High 


91        924 
110     110 


102      1023fl 

:oi     101 


112      112 
96        93 


104      1 10 
75        78 


924    084 
92  4    963, 


98  4103 


102     103 


97     1014 


984    984 
85"    So"" 


101      109 
75       904 


100  41OX4 
70       78 


69 


71 


1064110 
100     101 


024103 

874  "92' 
103     108 


105     110 


83  4    874 


81       82 
96"  "95' 


1UlSCfci,LANKOlJ-<    UOND.v- Coniiiuie.i  an  Am  I'aic 


l»as  and  Electric  Light 

Atlanta  G  L  Co  lat  g  5s.. .1947 
Bklyn  U  Gas  1st  con  g  5s. 1945 

Buffalo  Gas  1st  g  5s 1947 

Consol  Gas  conv  deb  6s 1909 

Detroit  City  Uasgos 192,j 

Del  ijas  Co  con  1st  g  5s  1918 
EdKlliiUkii  .ieeKCoELifc  1' 
KdKUl  See  N  V  G  ife  E  L  H  ifc  B 
Eq  G  i^N  Y  1st  con  g5s..l9.;j 
Gas&  Elec  BergOoc  gos.1949 
Gen  Electric  oeb  g  34s. .1942 

lO-yrgdebSs.... 1917 

Gr  Kap.G  i.  Uo  1st  g  6s.. .191  j 
Hsdson  Co  lias  1st  s;  5s. .-1949 
Kan  City  (Moi  Oas  1st  g  5s  1922 
Kings  Co  El  L&  f  g  5s...  1937 
Purchase  money  6s..^...i997 
Ed  El  11  Bkl)  1st  con  <;4s  1939 


984    99 
68       597b 
105  4  Salo 
95        96 


96 


79      Sale 

•1094 

991-. 

1004 


92 


106 
88= 


98  V  Mar'08 
59'8  Feb 'OS 

104  4  105  4 
954  Mar'Oa 

100      Apr'07 


96  96 

61  4  Oct  '01 

79  79 

l!>&4     1104 

10734  Dec '00 

102     J'ly'07 

99      Dec '00 


Hhj  I06 

o.;',  MAr'dtj 


59 


92  4    99  4 
55  4    004 

103     10S4 

93  4    95  4 
96     


96       96 


79        80 
106  4  1  10  4 


00      107 


tias  and  Electric  Light 

Lac  Gas  Lot  St  L  1st  g  5s. el 919 

Kef  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s. .1927 

N  YGELHifcPg  5s. ..1948 

Purchase  ruuney  g  4s.  ..1949 

Ed  El  I'll  1st  conv  g  5s. .1910 

1st  consol  gold  5s 1995 

NY&yElL&Plstcong5sl930 
N  Y  <fc  Rich  Gas  1st  g  os.  1921 
Bat  &  Pus  u  &  E  con  g5s.  Lb  t9 
Peo  (jas  it  C  lsl  con  g  6s.  1943 

Refunding  gold  5s 1917 

Ch  U-L&  Cke  lsl  gu  g  5s  1937 

(Jon  G  Coot  Ch  lstgug5s.'36 

-Mil  Fuel  Gas  1st  gug  5s. 1947 

Syracuse  Lighting  1st  g  5a. '51 

Trenton  G  &  El  1st  g  5a..  1949 

Westchester  VAsht'z  z  5S.1050 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
MS 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
M-S 
J-D 


1014102 


90   94 

..  76 

984  Sale 

112 





1114 

97 
100 
95 
'M 
90 

.Salt-. 

101«b     102 

lu2     Feb'07 

914  '-in  '07 

91     Mar'08 

7.">4  Feb '08 

984       98  "v 

113  4  J'ne'00 

9.7     Apr'07 

103     Nov'05 

10434  Nov'OS 

111     Feb '08 

97  97 

100  4  Feb '08 

100     Oct  '07 

99      Feb'06 


110     May'06 
1014  Feb'07 


99     102 


88  9S4 
75  M 3* 
984    93 4 


1 07  4 1 1 1 
94  97 
98     1004 

92"  100*" 


•No  price  Friday;  latest  Did  and  asKod  this  wodK.  a  jJnoJan  olmn     >'b  iii>ne.>pr  «um)..laf   /i  Due  j'ly    «  Due  .wi«;  o  Duo  Oct    /,;i*. 


-ion  Sale 


656 


New  York  Bond  Becord— Continued- 


Page 


[Vol.  lxxxvi. 


tfU.Ni)" 

n.  y.  stock  exchange 
Week  Ending  Makch  13 


Louisv  &  Nashv  gen  g  0s.l930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 19  In 

Sink  fund  gold  6s 1910 

Coll  trust  gold  5s 1933 

5-20-yr  coi  tr  deed  g  48.1923 

E  H  <fc  Mash  lstg  Os 1019 

L  Cm  &  .Lex  gold.  44s.  ..1931 

X  O  A  .M   1st  sold  6s 193U 

NOAM  2d  gold  6s 1930 

PensacolaDiv  gold  6s.. .1920 

St  LDiv  1st  tro'ld  6s 1921 

2d  gold  3s 19S0 

Atl  Knox  <fe  Cin  div  4s..  1955 
Atl  Knox  <fc  IS* or  lsl  s  osl94i 
Hender  Bdge  1st  s  t  g  6s.  193 1 
Kentucky  Cent  gold  4s. .1987 
L&N&M&M  Istg44sl945 
L<fc  N-South  M  |oint  48.1962 
N  Fla&  8  1st  gug  5s. ..1937 
N<fc  C  Bdge  gen  gu  g  4  4s  1945 
Pens  A  Atl  1st  gu  g  6s. .1921 
S  <fc  N  Ala  con  gu  g  5s..  1930 
L  <fc  Jell  Bdge  Co  gu  g  4s..l94i 
L  N  A  &  Ch    Seed  l&  L 

Mahon  Coal    Sec  L  S  &  M  8 
anhattan  Ry  consol  4s. 199( 

Registered 1990 

Metropol  El  1st  g  6s 190S 

McK'pt  <fc  B  V    See  N  Y  Cent 

Metropolitan  El    See  Man  Ry 

Mex  Cent  consol  gold  4s. .1911 

1st  consoi  income  g  3s.al939 

2d  consol  income  g  3s.  .al93U 

Mexinternat  1st  con  g  48.1977 

Stamped  guaranteed..  .1977 

Mex  JMorth'lst  gold  Os 1910 

Mich  Cent    See  "N  V  Cent 
Mid  of  N  J     See  Erie 
Mil  E  S  &  W    See  Chic  &  N  W 
MU  &  North    See  Ch  M  <fe  St  P 
Minn  &  St  L  1st  gold  7s.. 1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s. 1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1940 
Des  M  &  Ft  L)  1st  gu  4s... '35 
Minn  &  St  E  gu  See  BOB&  A' 
M  StP &  S S M  con  g4 int  gu'38 
M  S  S  M  &  A  1st  e  4  int  gu  1920 
Minn  Un  See  St  P  M  &M 
Mo  Kan&Tex  1st  g  4s...l99( 

2d  gold  4s ffi990 

1st  ext  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  s  f   44s 1936 

St  L  Div  1st  ref  a  4s 2001 

Dal  &  Wa  1st  gu  g  5s... 1940 
KanC  &  Pac  1st  g  4s...  1990 
Mo  K  &  E  1st  gu  g  5s...  1942 

M  K&  Ok  1st  gu  5s 1942 

MK&Toi  T  1st  gu  g6s.l94i 
8herSh<fc  So  1st  gu  g  6s.  1943 
Tex  &  Okla  1st  gu  gj3s. . .  1  9  1 :. 
Mo  Pacific  1st  con  g  Os  ...1920 
Trust  trold  5s  stamped. al917 

Registered al917 

1st  coll  gold 5s 1920 

40-year  gold  loan  4s 194." 

3d  7s  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  n  4s. 191 9 

Cen  Branch  U  P  iste4s.  lo-i  - 

Leroy&C  V  A  Llstg5s  1920 

Pac  R  of  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s. ..193b 

8t  L  Ir  M<fc  Sgen  con  g  5sl93 1 

Gen  con  stamp  gtd  g  5s  1 93 1 

Unified  <fe  ret'  gold  4s. .1929 

Riv  &  G  Div  1st  g  Is. .  1 933 

Verdi  V  1  &  W  1st  g  58.1926 

MobJ&  K  C  1st  cons  g  5s.  1 95 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../tl927 

General  gold  4s 193b 

Montgom  Div  1st  g  5s. .1947 
St  E  &  Cairo  coll  g  4s..el93U 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  M  al    See  N  1"  C  &  H 
Mouongaliela  Riv    Sec  H  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  &  T    See  S  P  Co 
Morns  &  Essex  See  Dei  L  &  V 

Nash  Chat  <te  St  E  1st  7s.  1913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 

Moll  M  W  &  Al  1st  6a.. 1917 

T<&  P  Branch  1st  68....1917 

Nash  Flor  &  Shot    See  L  <fc  N 

Nat  of  Mex  prior  lien  44:<. 1926 

1st  consol  4s 1951 

New  11  &  D  See  N  V  N  li  &  ii 
N  J  June  Rli  See  N  Y  Cent 
New  <fe  Cin  Bdge  See  Eou &  N 
NO&N  E  prior  lien  g  0»2>1915 
N  Y  Bkln  &  Man  iich  See  E  I 
N  Y  Cent  <fc  H  Riv  g  3  4s.  II  I .  ■', 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  collg  31aS...1998 

Registere<l 1998 

Mich  Cent  coll  g34s 1998 

Registered 1908 

Beecli  Creek  lstgu  g4s.l986 

Registered 1930 

2d  gu  gold  5s 1936 


J-D 
M-N 
J-J 
J-J 
A-0 
M-N 
A-0 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 
IWI-  != 
M-N 
J  v 
VI- S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-O 
A-0 
J-J 


J    J 

J'ly 
J'ly 

MS 
M-S 
J    D 


J-D 
J-D 
A-0 
ID 
VI-N 
Vl-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-O 
vi-N 
F-A 
A-0 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
VI- s 

F-A 
VI- s 
.1-N 
l:-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
«-N 
VI- s 

J-J 

J-D 
0.-J 
M-S 
F-A 
Q-J7 
J-J 


J-J 

A-0 
J-J 
J-J 
J-J 

J-J 
A-O 


A-O 

J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 


Rrice 

Friday 

March  13 


ilia  Ash 

•11234  114 

108      

9034  8ai«. 


103      

9'j'i    931-. 

11()3» 


117     

114 


87^    ggi, 
100      


91 
'85" 


94 


101 14 


82^4  Sale 
19       19\ 
17     Sale 


12514 
10212. 


80 


95  \  Sale. 
78       79 

96     

75 

72     Sale 
82-', 


106 

103 

100     Sale 

101^ 

104 

104'^  107 
89 


"74 54  Salt 


841.. 


95 


101 
115 
104^2 


68     Salt 
S1'8 


1C8     . 
'99%! 


112 14 

107  "ii 

108 

100 

771-1 

Sale 

8834  Sale 


94  >-2  Sale 
76  "a    77  H, 
72       75 
764    76>4 


96i4  . 


Weekfs 
Range  or 
Last  Sale 


Low 

112=6 

110 
95 

10  f* 
107 
I  01 

921-4 

11 
i.031-) 
L  i  5  lj 
L22>4 
107 14 
117 

624 

86 
116 
1084 

90 
108 

87 
1134 


Hujn 
112" 

Oct  '07 
95  s, 

J'ly '00 
Dec '05 
Feb 'Of 
Feb'OS 

Nov'07 
-Ian 'OS 
.Ian 'OS 
Mar'iiU 
Aug'06 
May'07 
Aug' 07 
Feb '08 
J'ly  -06 
Jan  '06 

90 
J'ly  '06 
Jan  '0» 
Mar'07 


113     Jan '08 

ill     May'07 

914  Jan '08 


94  94 

104     Apr'05 
101 14      101a< 


814       82  \ 
19  1914 

ltis4        17S 
90»8  JMy'Ol 
80     Feb'OS 
105     May'OO 


125i4Fel)'08 
105  Apr'07 
118  Jan'O. 
11314  Mar'05 
100  Jan '08 
80  80 

97  Apr'06 

95     Nov'07 
102     J'ne'07 

9434       95  \ 
7734       79 
i)8  98 

75  Feb'oS 
72  72  - 

S3     Jau  '08 

1044  J:m  'O'J 
9o4  Apr  OV 

10.".:jtf  Feb'OS 

104  Feb'08 

100  loo 

105  Aug'07 
loi.'bOct  '0/ 
105     Feb'oS 

89  89 
1044Feb'07 

90  Mar'08 
7434  713, 
974May'07 
85  Feb'OS 
84  i4  Jau 'OS 

liO      Mar'05 
99i4  Feb'08 

112  Dec '07 

104  4  105  \ 
109  4  J'ue'07 

68  68 

83     Feb '..8 
107  4  Apr '00 

98  Dec 'Ob 

113  Feb'OS 

105  4  Jan 'os 
;4X4  Feb'OS 

102  'u  Oct  '0  7 
92  4  Aug'06 

101  Nov'04 


109  Nov'C7 
107 14  Jan  'OS 
116  4  May'07 
1 17 1<  Mar'05 
113     J'ly '04 

100         100 

80    Mar'08 


88 

ss 
94 
76 
73 
77 
71 
102 
102 


'« 


>4       89 

>8  Jan  '08 

95 

761. 

Mar'08 

<2  Feb'OS 

Nov'07 

Feb '07 

Mai'01 


No 
3 


22 


.... 

I0314I0314 
1153,117 

_.. 

86*"  "8*9"4 

"*6 

88"  "9*2" 

.... 

87       87 

12 


27 


■i  . 


16 


Range 

Sine? 
January 


Low    High, 
112^117 


95     100 


104     105 
88       94 


113     113 
914   914 

92i*    og 


9934  10134 


74 14    85 
144    204 
10        17  4 


80        80 


125i<125i4 


100   100 
SO   82 


94 

77  4 

95 

75 

71 

83 


98 

34 
98 
78 

77  4 
83 


lO.'aslOS^g 
10234  104 
974  103 


1044100 
89   99 


90 

63 


98 
7434 


85   85 
83  4  84 14 


99 14  9914 


104  110 


68 

S3 


78 
86 14 


113  1134 

105  4  105  \ 

S4 14  84  i4 


107  107 14 


99   100 

77   82 


87 

87  4 

91 

.... 

88 'a 

88  r'H 

16 

91 

95 

6 

76 

82 

73 

78 

.... 

744 

81 

aowow 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  Majrch  13 


N  1  Ceutdi;  K  R — ( Continued  i 
neeeh  Cr  Ext  1st  g  3  4s  61951 
Cartift  Ad  lstgu  g  4s... 1981 
i3ouv<fe  Oswelst  gug5s  1942 
Moll  &  Mai  1st  gu  g  4s. .1991 
N  J  June  &  gu  1st  4s. ..1986 
N  Y  <fc  Harlem  g  34s.. .2000 
N  Y  &  North  1st  g  5s.  ..192 
N  Y  &  Pn  1st  con  gu  g4s  1993 
Nor&  Mont  lstgu  g  5s. 1916 
fine  Creek  rog  uuar  6s.  1932 
R  W&Oconlstext5s./tl922 
Oswe  &  R  2d  gu  g  5s...«191. 
R  W  &  O  T  R  1st  gu  g  5s. 1918 
ttutland  1st  con  g  4 4s..  1941 
Og&LCham  lstgu 4s  gl948 
Rut-Canad  lstgu  g4s. 1949 
St  Law  &  Adir  1st  g  5s. 1996 

2d  gold  Os 1996 

Utica<fe  Blk  Rivgug4s.l922 
Lake  Shore  gold  34s.. ..1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4s 1931 

Ka  A  AG  Rlstguc  58.1938 

Mahon  C'l  RR  1st  5s. .1934 

Pitts  <fe  L  Erie  2d  g  5s.al92>' 

Pitts  McK  &  Y  1st  gu  68.1932 

2d  guar  6s 1934 

McKees<fc  B  V  1st  g  6s  1918 
Mich  Cent  1st  consol  68.1909 

6s 1931 

Registered 1931 

4s 1040 

Registered 1940 

J  L<fe  S  lstg  34s 1951 

1st  g  34s 1952 

Bat  0  &  Stur  Istgug3s.l98: 
NyChicfcSt  List  g  4s  193' 

Kegistered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  <fc  Green  w  Lake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hue 
N  Y  Lack  &  W    See  D  L  &  W 
N  Y  L  E  &  W    See  Erie 
N  Y  <fe  Long  Br   See  Cent  of  N  J 
N  Y  N  H  &  H— Conv  6s  subs.. 
Housatonic  R  con  g  5s. .1937 
N  H  &  Derby  con  cy  5s.l91t- 
N  Y  &  North    See  N  Y  C  &  H 
N  Y  O  &  W  ref  1st .g  4s. .#1992 

Kegis  55,000  only «1992 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  <fe  R  B    See  Long  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  &  South  lstg  5s 1941 

Norf  &  West  gen  g  6s 1931 

Improvem't  &  ext  g  6s. .1934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  4s.  1996 

Registered 1996 

Div'l  1st  l<fc  gen  g  4s...  1944 

10-25  year  conv  4s 1932 

Pocah  0  &  C  joint  4s..  1941 

C  C  &  T  1st  gu  g  5s 1  922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  Illinois    -See  Chi  &  N  W 
North  Ohio    <S'ee  L  Erie  &  W 
Nor  Pac — Prior  lien  g4s..]997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Dul  Div  g4s 1990 

Dul  Short  L  lstgu  5s.. 1916 
C  B  &  Q  coll  tr  4s  See  Gt Nor 
St  P  &  N  P  gen  g  6s.  ...1923 
Registered  certinc's..l923 
St  Paul  &  Dul  1st  5s... .1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s..  1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  c  st  P  M  <fe  O 
Nor  <fc  Mont    See  N  Y  Cent 
1   v  Ind  &  W    6'ee  C  C  C  Ac  St  L 
'   "hio  Riv  RR    6'ee  Bait  &  O 
Ore  &  Cal    See  So  Pac  00 
ore  RR  &  Nav    See  Un  Pac 
Ore  Short  Line    See  Un  Pac 
Oswego  <fe  Rome    <S>'ee  NYC 
O  C  F  &  St  P    See  C  &  N  W 

3>ac  Coast  Co  1st  g  5s 1946 

1   ac  of  Missouri    See,  Mo  Pac 
Penn  RR  1st  real  est  g 4s.  1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

convertible  g  34s 1912 

Convertible  g  34s 1915 

Alleg  Val  gen  gu  g  4s...  1942 
DRRR&  Bgelstgu4sg.'36 
PhilaBal<fe  W  1st  g  4s. .1943 
3od  Bay  <)fc  So  1st  g  6s...  192 4 
UN  J  RK&  Can  gen  48.1944 
t'onn  Co— Guar  Istg44s.l921 

Registered 1921 

Guar  3  4s  coll  trust  reg.1937 
Guar  3 4s coll  tr  ser  B...1941 
Tr  Co  certif's  gu  g  348.1916 

Gu3  4str  ctfsC 1942 

G  .  348  tr  ctisD 1944 

Guar  15-25  year  g  4s 1931 

Cl<fe  Mar  1st  gu  g  44s. .1935 
CI  <fe  Pgen  gug  4  4s  ser  A. '42 

Series  B 1942 

Sories  C  34s 194s 

Series  D3  4s 1960 


A-O 
J-D 
J-D 
M-S 
F-A 
M-N 
A  O 
A-O 
A-O 
J  D 
A-O 
F-A 
M-ls 
-I  -J 
J-J 
J-J 
J  -J 

*-o 

J-J 
J-D 
J-D 
M-S 
M-Ji 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
VI-  N 
J-D 
A-O 
A-O 
J-J 
J-J 


M-N 
M-K 

M-S 

M-S 


M-N 
M-N 
F-A 
A-0 
A-O 
A-O 
J-J 
J-D 
J  -D 
J-J 
M-N 


Q   J 

Q-J 

Q-F 
Q-F 
J-D 

M-S 

F-A 
Q-F 

F-A 
A-O 
J-D 
Q-M 
J-J 


J-D 

M-N 
M-S 
•A-  N 
M  N 
J-D 
M-S 
F-A 
M-N 
I  J 
M-S 
J-J 
J-J 
M-S 
FA 
M-N 
J-D 
J  D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


Pr\oe 

Friday 

March  13 


Hid 


Ask 


96 

78 
86 


97 


1154 

110     114 


87  4 


100 


98 

90 
■ 90 

9L4    9134 

91"„Sale 

IIOI4 

I02I4 


115 


1074 
"9*2"  '. 


87 


99  m  Sal» 


100     100  4 
100     Sale 


121s4  Sale 
112     


Week's 
Jianye  or 
Last  Sale 


Low       Jiiyh 


974  Mar'07 
105     Oct  "02 

101  4  J'ly  MO 
1104  May'07 
I0II4  Dec'06 


107  Not '07 
lO'.fs  Mar'08 
105     Jan  'Os 


106  4  Oct 
87     Feb 


85 
122 
125 

103 


JaD 
Jan 
Feb 
Oct 


92     Feb 
92     Jan 


9(J7g 
91 


'06 

os 
'()> 
W 
08 

'o; 
'08 

•os 

l34 

l'V 


109  Oct 
1074  Nov 
139     Jan 


'07 
'06 
'03 


104  Dec'06 

105  Dec '07 
119  J'ne'06 
10034  Jan '07 
100  4  Nov'Oo 

94  4  Dec '06 
92  4  May'07 


99  4  99  4 
HI2  4  Mar'o7 
lo()i4     IOOI4 

99         100 


119 14     12134 
112         112 


B  ~ 


2  » 


No 


43 

1  '4 


934    944    944       944 
101  4  J'ne'06 


117 

121      

95     Saio 


100     Oct '07 

120      1204  Jan '08 

117  4  Jau  '08 

127      Oct '06 

95  95  ^ 

91     Sep  '07 

874  Mar'08 

Sl  81  »| 

85  s.i  '., 

H»9  4  Feb'OS 
90  90 


88'' 

81  4  Sale 
85       86 


90 


1004  Sale 

loo 

70  36  Sale 


11534 
11534 


81 


102  104  4 

103     


98     

93  4  Sal* 
90  4  sale 
92  4 


1024  . 


10241034 


83  4 

84  L4 

9  J  4 
84*4.1™ 

85     

* 944 


9934      1001. 
99  H        9!.'34 
1OI4        71 
70     Feb'08 
96 4  Jau  'US 


117  Jan'o*- 
132  J'ly '99 
1  174  J'ly  '1  " 
LOO  Oct '07 
98  4  Oct  '06 
93  May'Ot. 
112     Feb'OS 


104        104 


105 
105 
101 

93 

8934 


Jan  '08 
Nov'O 
Dec '07 

94 

90  4 


99     J'ne'o7 


107  4 

102 

1104 

10234 

103-„ 

90  h 

S0'4 
92  4 

s44 
90  4 

03-„ 
110 
10S'4 


Oct  '06 
Jan '03 

Soil  '0.1 
Feb'08 
J'ly '07 
J'ne'06 

Mar'08 

Feb'i'8 

Feb'OS 

Mar'06 

Feb'OS 
Jan  '05 

Aug'03 


38 


151 
1 


41 


115 

9 


Mange 
Since 
January  1 


Low   High 


1094  lil4 
105  105 


8434  87 
85   85 


125  125 


8934  92  4 

90  92  4 

887g  95 

885a  94  4 


95'36.101 


98  103 
964101 


1154  1244 
112     112 


92  4    98 


127 

49 


68 
225 


984  Dec'06 

96     Jan  04 


120      1204 

11741174 


92i 


974 


844    88  ?„ 

78       84  3» 
77        86 


87  4    95 


99  4101»4 
98     100 
US        72 
70       70 
89       90  4 


117     117 


112     114 


1014105 
102     105 


914    944 
88       914 


i0234  104  4 


864    86  4 
92  4    92  4 

844    844 


90       96 


U1SCKEI   tMCOUit    ii (iMO- Continued  on  i\exl  Page 


Coni  nmi  iron 
Ool  F  &  1  Co  gen  s  t  g  5s.  .1943 

F-A 
FA 

M-N 
A-O 
J-J 
F-A 
F-A 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 
M-S 
J-J 

79  4   814 

80          SO 

75     Nov'o7 
107  4  Oct  '04 
l02(4Apr'0.; 
95     Apr '02 
43  4        45 
107*8  Deo'04 
107     May'97 

105  4  Dec  '06 

105     Oct  '00 

78     Feb '07 

87           S7 

104     Mar'05 

104         L04 

103     Mai  08 

LOO     Jan 'os 

80    Mar'08 

93  4  Feb  '07 

10 

794 

82 

Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Oomni  Cable  Co  1st  g  4s. .2397 
Met  T  &  T  1st  8  f  g  5s           1  9  1  s 
.Mich.  State  Telep.  1st  5s.  19 24 
N  Y  <fc  N  J  Tel  gen  g  6s. .1920 
West  Union  col  tr  cur  58.1938 
Fd  and  real  est  g  44s. ..1950 

Conv  4s,  Series  A 1936 

Mut  Un  Tel  e  fund  6s. ..1911 

.. •« .-in  1:1  rlu ring  -v  Industrial 

Am  Cot  Oil  ext  44s 1915 

Am  Hide&  L  1st  sf  g  6s. .1919 
Amer  Ice  Secur  deb  g  6s..  1926 
,\m  Spirits  Mlg  1st  g 6s..  1915 
Am  Thread  1st  col  tr  4s. ..1919 

J-J 
o,-J 
M-N 

F-A 
M-N 
J-J 
M-N 
M  N 
M-N 

Q-i< 

M-S 
A-0 
M-S 
J-J 
A-O 
F  A 

75  4. Tan '08 
8534  Mar'08 

104  Feb'07 
92  4  Feb'08 

105  4  J'ly '03 
81          84  4 

83  4       834 
75     Feb'os 

104     Apr'07 

90          90 

79     Feb'OS 
5s  4        5S4 
97           97 

84  Mai"  os 
102           104 

64  4        06 

.... 

754  754 

Convertible  deb  g  5s 1911 

80 

35*4    85»4 

Ool  Fuel  Co  gen  gold  6s.  1919 

Gr  Riv  Coal  &  C  1st  g  6sl919 

... 

92 4    92  4 

Clearf  Bit  Ooallsts  1  4s...l94o 

"46"  Sale" 
.      95 

ColIndulst&  coll  5s  gu..l934 
Contin'talC  lstsf  gu5s  g.1952 

26 

3834 

51 

85 

83  4  Salt 

* 78 

2 
4 

21 

"2 

1 

214 

lis 

84        94 

S3        88 

Jetf&  Clear G&  I  lstg 5s.  1926 

75       77>« 

Kan<feHC<feClstsfg5s.l951 

Pleas  Val  Coal  1st  gsf  6s.  1928 

75 
56 
97 
84 
104 
66 

91 

60 

100  4 

Sale 

Sab 

Sunday  Creek  Co  g  6s 1944 

76 
87     Sale 
103 
1024 

"i 

renn  Div  1st  g  6s        al917 
Blrm  Div  1st  consol  68. .1917 
Cah  C  M  Co  1st  gu  g  68.1922 
DeBarC&  1  Co  gu  g  68.1910 
ValronCoal&Colst  g  5s.  1949 
Victor  Fuel  1st  sf  5s L95S 

82  4 
loo 

99 
103 

loo 
80 

89 
104 

101 

103 
100 

87  4 

86       924 
75  4    80 
58  4    65 
91      100 

374 

•   82 

S3        84 
963,  105 
60  4    69  4 

'No  price  Friday;  latest  bid  and  askeiL   aDuo.lan   bDueFeb   cDue.aar  Uime.ipr   h  Uu.a  j  iy  a  One  Aug     v  Due  out    p  Due  Nov  7  Dn«  oco  «OptlonSaJ* 


Mar.  14  1908 
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N.  Y.  STOCK  KJ£ CHANGE 
Week   Endino  MARCH  13 


Penn  Co — ( vontinueaj 
Erie  cfc  Pitts  gug  3  %s  B.1940 

Series  C 1940 

Gr  Rcfc  Iexlst  gug4%s!94:i 
Pitts  FtW&C  1st  7s. ..1912 

2d7s 1912 

3d  7s A1912 

Pitts  Y&  Ash  1st  con  6s.  1927 
P  C  C  &  St  L  gu  4%s  A. ..  1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  1)  4s  guar 1945 

Series  E  3%  guar  g 1949 

Series  F  4s  guar 1953 

CStL&P  1st  coil  g  5s. 1932 
Pensacola  c&  Atl  see  L  cfc  Nash 
Peo  cfc  East    See  C  C  C  cfc  St  L 
Peo  A  Pek  Uii  1st  g  6s. ...1921 

2u«old4%s (H921 

Pere  Marq— Cli  &  W  Al  5s  1921 

Flint  cfc  P  M  «  6s 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  58.1939 
Sag'Tuscte  H  lstgllg  48.1931 
Phil  B  cfc  W  See  Penn  KR 
Philatfc  Heading  cous  7s. 1911 
Pitts  Cm  cfc  St  L  See  Penn  Co 
Pitts  Oleve  &  Tol  See  B  cfc  O 
Pitts  Ft  W  &  Oh  bee  Penn  Co 
Pitts  McKees  &  Y  &<?«  N  Y  Ceo 
Pitts  Sli  &  L  E  1st  g  6s.. .1940 

1st  consol  gold  5s 194;* 

Pitts  &  West    see  B  cfc  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.  ..1951 
Rensselaer  &  Sar    See  D  &  H 
Eicli  cfc  Dan    A'ee  Soutli  Hy 
Rich  &  Aleck    See  Southern 
Rio  Gr  West  See  Den  &  btio  Gi 
Roch  &  Pitts    See  B  R  cfc  P 
Rome  Wat  cfc  Og    See  N  V  Ceni 
Rutland    /S"e«  iN  Y  Cent 
C»g  Tus  cfc  H     A'ee  Pere  Mart] 
OtJOcfc  Gr  Isl  1st  g  4s. ..1947 
St  L&  Cairo    See  Mob  cfc  Ohm 
St  L  &  Iron  Mount     See  M  P 
St  L  K  0  cfc  N     See  Wabash 
8t  L  M  Br    See  T  RR  A  ol  St  L 
St  Louis  cfc  S  an  Francisco — 

General  gold  6s 1931 

General  gold  5s 1931 

St  Lcfc  S  F  KK  consg  4s. .'96 
Southw  Div  1st  g  5s. .1947 

Relundmg  g  4s 1951 

6-year  gold  notes  4  %..190* 
StLMcfcSoEastgu4%gl909 
K  O  Ft  S  cfc  M  cou  u  6s..  192M 
KCFtS&M  Kvref  g4s  1936 
KCcfcM  K&B  1st  gu  58.1929 
Oz'rkc&OhClstguSs  g.1913 
SD  Louis  So  See  Illinois  Cent 
St  L  S  W  1st  g  4s  bd  etfs.1989 
2d  g  4s  mc  bond  ctfs...2»198Si 

Consol  gold  4s 193'. 

Gray's  PtTer  1st  gug  5s  1947 
St  Paul  cfc  Dul  See  Nor  Pacitic 
St  Paul  M  <&  Man  2d  6s. ..1909 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  goiil  4%s..l933 

Registered 193;-! 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

EMinn  1st  div  1st  g  5s..  190b 

Nor  Div  1st  gold  4s 191.- 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gug  6s 1937 

Registered 1937 

1st  guar  gold  5a 1937 

Will  cfc  S  F  1st  gold  5s..l93f 
St  P  cfc  .Nor  Pac    See  Nor  Pac 
St  p  &  S' x  City  See  C  st  P  M  <fco 
3  A&  APasslstgug4s...l943 
S  Fe  Pies  cfc  I'll  lsty  6»...l:i4 
S  F  cfc  N  P  1st  sink  i  g  5a. 191 
Sav  F  &  West     See  Atl  Coast  T 
Scioto  Val  cfc  N  E  See  Nor  cfc  \\ 
Seaboard  Air  Dine  g  4s  ...195d 

Coil  tr  relund  g  5s 1911 

Ati-Birni  30-yrl8t  g  4s.el933 

Car  Cent  1st  con  g  4s.  ..1949 

Fla  Cen  cfc  Pen  1st  g  5s.  191b 

1st  land  gr  ext  g  5s  ...1930 

Consol  gold  5s 1943 

Ga&  AlaRy  lsl  con  5s  o  1945 
Ga  Oar  cfc  No  1st  gu  g  5s  1929 

Seab  &  Koa  1st  5s 192b 

Sher  Shr  &  So    see  M  K  cfc  T 
8il  Sp  Oca  cfc  g  See  Atl  Coast  L 
So  Car  cfc  Ga    See  Southern 
Southern  Pacitic  Co — 
Gold  4s  (Cent  Pao  coU).fcl94! 

Registered /cl94i 

Cent  Pac  1st  ref  gu  g  4s  194i 

Registered 1949 

Mortguar  gold3%s..fcl929 

Through  St  L  1st  gu  4s  '54 

Gal  liar  cfc'S  A  1st  g  6s. .1910 

Mexcfc  Paclstg5s 1931 

Gila  VG&N  Islgug5s.l924 
Hous  E  cfc  W  T  1st  g  5s. 1933 

1st  guar  5s  red 1933 

B.&  T  C  lstg  5s  int  gu..  1937 

Consol  g  6s  int  guar. ..1912 

Gen  gold  4s  int  guar..  1921 

Waco  cfc  N  W  div  1st  g  6s  '30 

A.  cfc  N  W  1st  gu  e  5s 1941 


J-D 


J-J 


Price 

Friday 
March  13 


Bid 

84 

84 

102 


Ash 


1()7  %. 
1 06  '4  . 
102J-4  . 

97      . 

853s. 


Ill**  . 


97 


110%. 


95     Sale 


92 


114% 


82% 


104% 


bo       S£t.l* 


113 

67 


Salt 


96H. 


85       87% 
•   60     

6838  Sale 


104 '8 

126  %  128 


105  %  salt 


105 
98 


191a4 


108 

109 


75 


40%  Sale 
83^ 


100 


85 



95 

83% 

100 

106% 

85 
88 

108% 
105 

109s8 

11038 

90 

Week"  s 
fiance  or 
Last  Sale 


92 
9S34 

109 

12738 

119 

119 

11H 

108 

108 

112  4 

U>0-»4 

91 


Apr'07 
Apt  '04 
Sep  '06 
Oct  '02 
J'ne'06 
Apr '04 
May'05 
Feb'Ob 
Feb 'Ob 
.rjie'05 
Mar' 07 
Feb '07 


109     Jan '08 


123>8Jan'0;. 
IOIP4  Dec '06 
109  Apr '02 
112%  Aug'07 
10034  Apr '07 
106hiSep'06 


115%Mar'06 


109i4  Feo'Ob 
93  78  j'ly'97 

94'4       95 
90     Feb '08 
92     Mar'Ob 


85     Jan  '08 


113     Feb'08 

101     Feb 'Ob 

90     Jan  '08 

102l4  Aug'05 

68aB       69 14 

98     Nov'06 


113         113 

6634        68% 


90     Dec'07 

87     Mar'OS 

66     Feb'08 

56 '«       5838 

101i6Apr'07 


104% 
126% 
134 
L05% 
116% 
10434 
98% 
100 14 
101% 


101% 

Mssr<3« 

Dec '06 
105% 
Apr '01 
Mar'Ob 
Feb'08 
Oct  '06 
Jan  'Om 


124  Muv'05 
128  Jan  '08 
130%May'06 
105  Dec'07 
115%Dec'06 


78  78 

102     Sep  '07 
ilO     Oct  '05 


44  i.b\ 

90     Dec'07 
88     Jan '07 

a6%Mar'06 

107%  Aug'06 


109%Mar'05 

99     Dec'07 

110     Jan '05 

106     Mar'07 


80 

S4 

95 

93  3e 

84% 

88 
103% 
107 
106% 
101 
104 
110% 
1073s 

88 
116 
109% 


86 
J'ne'b7 

95 
J'ne'07 
Mar'Ob 
F»b'08 
Apr'07 
Jan '08 
J'ly'OG 
Jan '08 
Aug'06 
feb'08 
Nov'07 
Jan '08 
Dec'06 
Feb '06 


0.0 


,\'.; 


149 


103 


27 


11 


1- 

"i 
s'ii 


■',  ange 

Since 

Janv.arti 


Low    Jiign 


108     108 
108     198 


109      109 


109%  109% 


93       97% 
90       91 
86       91% 


85 


113     1143, 

103     105% 

90       90 


69       75 


111     114% 
66a4    7234 


84%    b'934 
66       70 
56       6658 


104%  104% 
126%  128 


102     100% 


104=4  10134 
91        98% 


101%  101% 


128     128 


78       8314 


43%    55 


8334    87 


94       99 


80 
88 


841, 
88 


107     107 

Loo"  ioi* 


09%  110% 
88*'  "88*" 


BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  Endino  March  13 


southern  Pac  Co — (Continued J 
Morgan's  La  &  T  1st  7s. 1918 

1st  gold  6s 1920 

No  of  Cal  guar  g5a 1938 

Ore  <fe  Cal  1st  guar  g  5s.  1927 
SoPof  Argulatg6s...cl90! 

1st  guar  g  6s cl910 

So  Pacitic  of  Cal— 
IstgOa series  E&  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

S  Pac  of  N  M  ex  1st  g  6s.  .1911 
So  Pao  Coast  1st  gu  4s  g.  1937 
Tex&NOSabDivlst  g6s.l912 

Con  gold  5s 1943 

oPac  RRlstref  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 199-1 

Mob&  Olnocolltrg4s..l938 
Mem  Div  1st  g  4%-5s... 1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl<fe  Danvlstg4s 1948 

2d  4s 1948 

Atl&  Yad  1st  g  guar  4s. 1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s. .1930 

Con  1st  gold  58 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ky  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s.. .1925 
iiobcfe  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s.. .1948 

SoCar&Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s. ..1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  &  W  1st  cy  gu  4s. .1924 

West  N  0  1st  con  g  6s. .1914 

S  &  N  Ala    See  L  &  N 

Spok  Falls  cfe  Nor  1st  g  68.1939 

'I'erA  of  St  L  1st  g  4%s..l939 

I  1st  con  gold  6s 1894-1944 

Gen  refund  s  1  g  48 1953 

St  L  M  Bge  Tor  gu  g  5s.  1930 
Tex  &  N  O    See  So  Pac  Co 

Tex&Pac  let  gold  5s 2000 

2d  goldinc5s ?2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s  '30 

Tol  &  O  C  1st  g  5s „ 1935 

Western  Div  1st  g  5s...l935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

Tol  P  cfe  W  1st  gold  4s. ...1917 
Tol  St  L  &  W  prlien  g  3  %s.  1925 

50-year  gold  4s 1950 

Tor  Ham  &  Butt  1st  g  4s./il94(i 

Ulster  <fc  Del  1st  coil  g  5s  1928 
1st  refund  g  4s 1952 

Un  Pac  RR&  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s.... 1927 

Ore  Ry  &  Nav  con  g  4s. 1946 
Ore  Short  Line  lstg  6s. .1922 

1st  consol  g  5s 1946 

Guar  relund  4s 1929 

Registered 1929 

Utah  cfc  Nor  1st  7s 1908 

Gold  5s 1926 

Uni  N  J  RR  cfc  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wea 
Utah  cfc  North  See  Un  Pacific 
Utica  cfe  Black  R  See  N  Y  Cent 

V'andalia  consol  g  4s 1955 
era  CruzcfcPlstgu4%sl934 
Ver  Vai  Ind  cfc  W    See  Mo  P 
Virginia  Mid    See  South  Ry 
Va  cfc  south w't  1st  gu  5s.2003 

\\/ abash  1st  gold  5s 1939 

>V      2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  of  deposit 

1st  lien  equip  s  fd  g  5s. .1921 
1st  hen  50  yr  g  term  4s. 1954 

1st  ref  and  ext  g  4s   1956 

Det  cfc  Oh  Ext  1st  g  5s. .1941 
DesMoin  Div  lstg  4s. .1930 

Om  Div  1st  g  3%s 1941 

Tol  cfc  ChDiv  1st  g  4s.  ..1941 

St  Chas  Bridge  1st  g  68.1908 

Wab  Pitts  Term  1st  g  4s. 1954 

2d  gold  4s 1954 

Warren    See  Dei  Lac  &  West 
Wash  Cent    See  Nor  Pac 
Wash  O  cfc  W    See  Southern 
Wash  Terml  1st  gu  3  %s..  1945 
West  Maryland  1st  g  4s. ..1952 

Gen  &  conv  g  4s 1952 

WVa  Cent  cfc  P  1st  g  6s  19 11 
WestN  Y&  Pa  lstg  5s. .1937 

Gen  gold  3-4s 1943 

income  5s «T94;: 

West  No  Car    See  South  Ry 
WUeel'gcfc  L  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  5s. .1928 
Exten  <fc  Imp  gold  5s. ..1930 

Eli  1st  consul  4s 1949 

20-year  equip  s  f  5s  ...1922 
Wilkes  cfc  East    See  Erie 
Wil  cfc  Sioux  F  See  St  H  M  cfc  M 
Wis  Cent  50-yr  1st  gen  4s  1940 


A  U 
J-J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-fc 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 

Mai 
l-J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 
J-J 


F-A 
J-J 


J-J 
r/i-N 
F-A 
J-J 
J-J 


M-S 
J  J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 

A-O 
A-O 

J  -J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 


Price 

!■  ,-i  i.ai 

3!  a  re  Jo  13 


Bid          A  Sn 
109      


101 
99%. 
9Ja4  . 

104      . 


112 


88  58  «ale 
8i     sale 


75 


70 


87% 

'105% 

"87%: 


.."Z08% 

io5* 


68 


83 
103     105 


95%    96 
'97%  '".'.'. 


90% 


102% 


93 


101=8 

10134  Sale 


102% 

"95"  "97" 


80 
'69* 


89 
85 
69's 


101     103 

i  00%  sale 


85      Sale 
96 

118      118% 

UOSg 

86%  Sale 


100  105 
102%  104 
8?% 

*    4T         42  '-. 


41      Salt 


41     Salt 
10  %  sale 


54% 
111 

Sale 

35 

103 

100 

103 

60 

80% 


Week's 
Range  or 

Las/  Sale 


Low  Hi  un 
127  Sep '06 
116  Nov'06 
112  Feb'tn 
9734  Nov'07 
98%  Jan '08 
101     Dec'07 

104%!  Mar'OS 
114%  Dec '04 
116  May'07 
104     Mar'O 


107 
96 
88 
82 

114 
75 

100 
70 

113 
96 
92 


%Feb'0 
Feb'08 

%       89 

%       85 
Nov'06 

%  Mar'Ob 
Jan  '08 

%Mar'u.-< 
Jan  '06 
J'ue'06 
J'ne'Ob 


111 

110*8 

103 

110% 

65 
106s. 
108 
11538 

96 
103 

99% 

98 

'.15% 
112 
108% 
113 
103 
107 

96% 
106  % 


Feb '07 
J'ly'07 

103 
J'ne'07 
Sep  '07 
Feb't  8 
Jan '08 
Apr '06 
Oct  '05 
Mar'Ob 
Oct  '07 
Feb '05 
95% 
Oct  '06 
Dec 'Ob 
Dec '05 
Oct  '07 
May'Oi 
Jan  '07 
Sep  '07 


117  J'ly'00 
HI  J'ly'07 
110%  Feb'08 
92%  Feb'cS 
111     Dec'Ob 


99 

92 
110 
106% 
102% 
111 

97 

89 

80 

83 

69 

95 
105 

93 

99% 
100 '4 

83  34 

94 
IIS 
111 

86% 

87:,4 
100 
105% 


102  V 

Nov'06 
Mar'00 
Nov'04 
Feb'08 
May'04 

97 
Jan  '08 

80 

81 

69 
Dec'Ob' 
Jan  'Ob 
Sep  'Ob 
100% 
Feu'Oe 

85% 

94% 

118% 

Mar'O - 

86^ 

Mar'u7 

Oct  '07 


94%  Oct '07 

98     Sep  '06 


99 

102  % 

86 

90 
8 

62 
102 

'd6 

39 
104 

97 

80 

96:% 
l.Ou 

41 
834 


Jan  'OS 
103  % 

87 
J'ne'o7 

41% 
J'ne'o 
Feb'08 
Mat'Oi. 

4.  % 
Oct '() 
Nov'o-i 
H'eb'o7 
J'ne'o* 
May  '07 

43% 

11', 


87%J'ly'o; 

•>0%        55 
39-,  Feb 'OS 

106  V  Aug'Ob 

110->4  UO's 

87->4  Jan  '0? 
34     Feb  07 

107  Jan^> 
110     Dec'Ob 

h8%  Jan  'Ob 
60  00 

104     Oct 'u7 


8O3,        8  k-. 


No 


jui  nue 

Since 

January  1 


Low    Jily/i, 


98%    98% 


104%  104% 


95%    96 

87%    93 
82%    97 


137 


323 


bSo 
2 
4 

22 


!0b 


69 


65 
10 


2  2 


75       77 

102      102% 

70%    76 


102     105% 


100     107 
107     108 


103     107 


95%    95% 
ir— 


109%  111 
90%    92% 


99     112% 


102     10334 


95%  98 

84  89 

7634  81% 

80  83% 

67  73 


104     105 


99  102 
98%100% 
83  87% 
91  9634 
115  12034 
106  111% 
85%    89% 


99 

102 
86 

37* 


99 

10934 
94 

"4*5*"* 


100     102 
37%  "47% 


41       56 
S34    19 


49       66 
3934    47 


108%  111 
87%    8734 


103     106 


98%    98% 
60       72% 


80       85 


,UlSCEUANtOU!l    ttttADn— Concluded. 


IKLanu  tact  11  ring  cfe  Industrial 

Beth  Steel  1st  ext  sf  5s..  1926 
Uent.  Leather  20-year  g  os.1925 
Uonsol  Tobacco  50-yr  g  4s. 1951 
Distil  Sec  Cor  con v'lst  g  5s. '27 
Int  Paper  Co  1st  con  g  6s. 1918 

Consol  conv  s  1  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Knicker  Ice  (Chic)  lstg  5s. '28 

Lackaw  Steel  1st  g  5s 1923 

NatStarch  Mfg  Coist  g  6s  1920 
Nat  Starch  Co  s  1  deb  5s. .1925 
RepublcfcS  lstcfecoItr5s.l9.M 
B  S  Leath  Co  8  f  deb  u'  6s..  1913 
V  S  Realty  cfc  I  con  v  deb  g  5s  '24 
(J  S  Steel  Corp— (  coup  .iil963 
Sf  10-60  yr  5s.  "(reg  ..<H9  i:< 
Va-Car  Chem  col  ir  5s  a..  1912 
(sVestine house  K&  M  s  t  os  '31 


M-N 
J-J 
AO 

M-N 
J-J 
M-N 
M-N 
A-O 
JJ 


85 

9034 

Sale 

7134 

Sale 

102% 

80 

82 



91 

85% 

75% 

78 

75 

87% 

104 

105  % 

65 

Sale 

90=8 

Sale 

90  K, 

Sale 

91% 

68 

Sale 

96 

89  78 

62 

68 
102% 

80 

91 

97% 

85% 

83% 

70 

80 
105 

65 

88% 

90 

b:» 

67 


Aug'06 
9034 

Feb'08 
72  % 

Mar'Ob 
81% 
91 

Oct  '05 
85% 

Aug'07 

Apr'07 

Di'C'o7 

105% 

06 

90  V 

90  \, 

Jan  '08 
68 


76 

'158 

"5 

4 


it; 

18 

2  is, 


85%    93 

62       68 

64       75 

102      105 


80 
90 


86 
92% 


84        89 


iOl      105% 
04%    70 
85%    90=,, 
8534      !>034 

89       89 
67       75 


.Uiscelluneous 

Adams  Ex  col  tr  g4s 1948 

Am  SS  Co  of  W  Vag5s 1920 

B'kl'n  t'erryi'olstconsgSs^S 
ChicJc&St  Vard  col  g  os.  1915 
Oet  M  cfc  M  ld.gr  incomes..  1911 
Int  Mercan  Marine  4  %s..l922 
l ut  Navigation  1st  sf  5s. 1922 
Man  Bch  H  cfc  L  geu  g  4s..  1940 
Newp  Ne  Ship  cfc  I)  D5s<U990 
N  Y  Dock  50-yr  1st  g  4s. .1951 

Providence  sec  deb  4s 1957 

Provident  Loan  Soc4%s.l921 
StJosephStkYdslst4%8.1930 
St  L  Ter  Cupples  Stat'n  d>  Prop 
Co  lstg4%s  5-20  year. .1917 
S  Yuba  Wat  Co  con  g  6s. .1923 
Sp  Val  Wat  Works  1st  6a. 1906 
U  S  Red  cfc  Ref  1st  s  f  g  6s.  1931 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 

il-S 


87%  Sale 


...  103 


64  34 
77 


66 
80 


97 

*  87 


92 


87%  83 
]  uu  1  J'no'02 
41  Oct '00 
100  Jan'  8 
70  Sep  '00 
64%  66a4 
7  c  %  78% 
50     Feb'o. 


87     Mar'O - 

85     Oct  '07 

99     May'06 

100%  Sep  '0„ 


112     J'ly'04 

113%J'ly'0L 
78  78 


10 


83       90% 


100      100 


63 

75 


65% 
78% 


85       89 


78       78 


■  Xa  price  Friday;  latest  bid  and  asked  this  ^veefc.    aDneJan     &  Duo  r'eb     d  Due  Apr    eDuealay    ^Due./'ue    h.  Due  J  Ty     j;  Due  Not    sOntion  Sale 


CHICAGO  STOCK  EXO HA >T'1S— Stook  Record-Daily.  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST 

SALE  PRICES 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

March  7 

March  9 

March  10 

March  11 

March  12 

March  13 

* 

1721- 

* 1721" 

*150      172 

*150     180 

Last  Sale 

175       Jan'08 

*134 

o 

*l-'i4      2 

*134       2 

*134       2 

Last  Sah 

234        Feb'OS 

* 

10 

K 10 

* 10 

* 10 

Last  Salt 

8           Feb'OS 

*16 

1634 

*16        17 

*16l2     1714 

*1612     171.1 

16        16 
Last  Sale 
Last  Sali 

16l»      1612 
234        Feb'OS 
18        July'07 

* 

391" 

391"     39l« 

* 391" 

* 3912 

* 3[>i  •■ 

401'       401" 

# 

74 

* 74 

* 74 

* 74 

Last  Sah 

74         Feb'OS 

* 

17 

* 17 

16         16 

* 17 

* 17 

* 17 

*44 

47 

*44        48 

*44        48 

*44        50 

*49        50 

49         50 

* 

40 

* 40 

* 40 

* 40 

Last  Sale 

46        July'07 

* 

21 

*               211' 

*..           211" 

* 2119 

Last  Salt 

20         Jan'08 

* 

50 

* 50 

* 50 

* 50 

Last  Sah 

60          Sep'07 

*59 

60       60 

60       601- 

60        60 

60       60 

*00          65 

2738 

277« 

271"     2778 

275«    275{ 

27%     27\s 

2738    2758 

27          273s 

92l8 

92l,s 

92        92 

92i4    9214 

*91        93 

92        92 

923g       9238 

* 

30 

* 30 

* 30 

* 30 

Last  Sail 

33        July'07 

43g 

4-% 

4:js       45S 

41-       41" 

47s       4'S 

4'g       4'S 

434           5 

4634 

40»4 

47        48 

48U     49 

49        49 

48        49 

4812      4834 

*130 

*130       

*130       

*130      

Last  Salt 

135      Mch'08 

*117 

127 

*117      127 

*117       127 

*117      127 

Last  Sail 

117       Feb'OS 

*45 

50 

*47        50 

50        50 

46        46 

46       46 

46          46 

*941o 



93        94 

* 97 

* 97 

*95       97 

Last  Salt 

95          97 
42        Jan'08 

*25 

27 

*25        26 

*25       26 

*25        26 

Last  Sail 

29         Feb'OS 

*90 

93 

!>(i        91 

91       91 

91        91 

91        91 

*90          91 

*42 

45 

*42l2     45 

*4212    45 

*43        45 

Last  Sale 
Last  Sale 
Last  Sah 

4434     Mch'OS 
105      Mch'07 
16        Mch'06 

*1 

lis 

*1           Hg 

*1          lig 

*1          Hfi 

Last  Sale 

1           Oct'07 

*4 

5 

*4          5 

*4          5 

*4          5 

Last  Sah 

■3          Nov '07 

*22 

24 

*22        24 

22U     2234 

22        22 

211"    22 

21          22 

ll')-'- 

112 

112      112*j 

111         11H" 

*110      111 

110      111 

10934     110U 

l'-l 

1" 

lh       23a 

134       2 

112        1' 

H2       l\s 

114          K, 

*106 

107 

IO6I2  107 

*107      108 

10734  108 

*107      108 

H07        10S 

*86 

89 

*86        S712 

S7        S9 

S9        89 

89l2    90 

8978       90 

124 

1241., 

124      125 

125      125 

125      125 

125      125 

125        125 

*301a 

31 

3034    31 

*31       32 

*31        32 

3134     313, 
Last  Sah 
Last  Sah 
Last  Sale 
Last  Sah 
Last  Sah 

31          31 

3H4     Nov'05 
SO         Feb  '06 
41         Aug'07 
2i2      June'O; 
2014    July'07 

1   4 

77 

*77        7s 

78        7S1- 

7S1-.     7812 

78       79 

*78          79 

llOli 

llOlj 

IIOI4  111 

*IVQU  111 

10934  111 

110      111 

11018     11018 

53        53 

* 51 

54        54 

*53        55 

52         54 

*100 

105 

100      100 

10212    1021? 

10212  1021o 

•noo     100 
Last  Sah 
Last  Suli 

100        103 
534      May'05 
85         Feb'OS 

*24 

251" 

*24        26 

*24         20 

*24        2512 

Last  Sal 

24         Feb'OS 

*74 

77 

*76      

*75       77 

77        77 

*74l4     75 

*74l4       76 

9Sl, 

983j 

98I4    99 

99        991 4 

!      1       Ci. 

98        9914 

9634       9738 

* 

*125      130 

«1 25      130 

1=125       L30 

*125l2  130 

130        130 

* 

95 

* 95 

95        95 

,  0    '.;  ;■:• 

9478     94"g 

*ll-> 

ih 

*11,         15s 

11 2       11; 

*11.>       15j 

.;  p,        15S 

158            I"] 

*9 

10 

91.1        91  " 

9I4       912 

9!->       934 

934      978 

10           10 

*14 

10 

* 16 

*14         16 

* 10 

Last  Sah 

Last  Sal 
Las*  Sctti  j 
Last  Sali\ 
Last  Sale 

15  Feb'OS 

I2l2      Jan'07 

10         Nov '06 

16  Mav'07 
4           Nov'OO- 

115 


50 


1 
100 


23 
685 
73 


515 
717 


265 

79 


170 


170 
741 
19.50S 
146 
526 
398 
12S 


20S 

23> 

9' 

45 


6 

1.S98 

2 

64 

110 

900 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

Do    pref 100 

Chicago  Subway.    ..    100 
Chic  Union  Traction. 100 

Do    pref ..100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref 100 

Metropol  W  S  Kiev...  100 

Do    pref 100 

North  Chicago  Street.100 
Northwestern  Elev 100 

Do    pref .    ..100 

South  Side  Elevated..  100 
Streets  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street. .100 

Miscellaneous 
American  Can 100 

Do    preT 100 

American    Radiator. .100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank.. loo 

Chicago  Auditorium 

Uhlc  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone 100 

D  ■      lights 

Chic  Title  &  Trust. ..100 
Commonw'th-Edlson.lOO 

Diamond    Match 100 

[UInol«  Brick ion 

Knickerbocker  Ice 100 

Do    pre) 100 

Masonic    Temple 

Mllw  &  Chic  Brewing 

Do    pre' 

National  Biscuit 100 

Dm    pref 100 

National  Carbon 100 

Do    pref 100 

Page  U'nv  Wire  Fence 

Pe;iple'sGasL&Coke._100 
Sears  Roebuck  com.  .100 

Do    pref... ..100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pre! 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black   Mountain 

Daly-West 20 

Hnbh.ird-F.IUott 


Range  Since 
Jan.  1  1908 


Lowest 


160    Jan  24 

l-\s  Feb    3 

8     Feb    a 

15     Feb  10 

234  Feb  13 


391  •>  Mch  9 
OS^Jan  4 
16  Mch  10 
42     Jan    6 


Hlyhcsl 


175    Jan  27 

23j  Feb  13 

8     Feb    3 

21      .1  hi    10 

234  Feb  13 


Range  1or  Previous  Yeai 
(1907) 


Lowest 


46  Jan  11 

79  Jan  20 

19  Jan  22 

50  Jan  23 


20    Jan  31 


60     Mch   9 

27     Jan    3 
90     Jan  23 


4  Feb  1 
41l«  Jan 
125  Jan  10 
1161-  Jan  31 
46  Jan  7 
91  Jan  2 
42  Jan  9 
Jan  3 
Jan  in 
Feb  20 


24 

90 
40 


21  Feb  20 

106  .1    <i     3 

34  Feb  25 

100  Jan    -< 

80  Jan    3 

113  Jan     2 

30  Jan  22 


70     J.i  11  3 

10i34Jan  2 

51     Men  3 

li:o     Mch  9 


SOU  Jan    3 

24     Jan  24 

72    Jan  10 

ssi-'Jan    2 

11434  Jan    3 

S7     Jan     3 

13.S.I     1:      ', 

9I4   Mch  9 

15     J, .11  in 


20    Jan  31 


71  Jan  13 
2912  Feb  21 
9238  Mch  10 


51 2  Jan  11 
52  Jan  10 
135  Jan  31 
117  Feb  11 
5512.1  an  10 
95io  Feb  7 
42  Jan  9 
30  Jan  11 
98  Jan  27 
4434  Mch   4 


28  Jan     7 

120  Jan  14 

234  Feb  21 

111  Feb    4 

90  ,1.01   16 

126  Feb  2;. 

39  Jan   14 


79     Meh  12 

111     Mch  5 

57     Feb    1 

10412Jau     7 


89  .In  1  15 
2512  Feb  13 
77  Jan  6 
9978  .Ian  27 
134  Jan  29 
96i  4  Feb  5 
134  Jan  4 
12  Jan  15 
11.12  Jan  21 


150 

1-' I 

10 
11 
214 
14 
28 
68*4 

17 

43 

3412 

20 

58 

60 

26 

95 

20 


Mch 
Nov 
Oct 
Oct 
Dec 
Apr 
Nov 
Nov 
Dec 
Nov 
Apr 
Sep 
Apr 
Nov 
Oct 
Apr 
Mch 


3  Oct 
341"  Nov 

120  Dec 

112  Nov 

30  Nov 

86  Nov 

30  Jan 

2a  Dec 


90 
45 


Dec 
Oct 


165     Feb 


1  Jan 

5  Aug 

21  Dec 

95  Oct 


95     Oct 

77     Oct 

1081"  Nov 

34     Nov 


41  Aug 
2W  Jan 
25  "  Feb 
58=8  Oct 
91  Nov 
,50  Nov 
9734  Nov 


72     Nov 

20     Nov 

67     Nov 

751-  Nov 

100     Nov 

85     Oct 

34  Nov 

6     Jan 

16     Dec 

3212  Jan 

I6I4  Apr 


Highest 


205 
5 
16 
46U 
6I4 
19U 
65 
87 
28 
72 
47 
251" 
66 
90 
34 
99 
35 

7U 

60 
14018 
130 

8OI2 
109 

40 

40 
111 

54 
165 


Apr 

Jan 

Apr 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

J'ly 

Jan 

Jan 

May 

Apr 

Apr 
Apr 
Sep 
Apr 
Jan 
Jan 
Mch 
J'ne 
Feb 
Jan 
Feb 


1     Jan 

6I2  J'ne 

51     Feb 

134U  Apr 


112i2  May 
S758  Oct 

12912  May 
57     May 


46  Jan 
21- Jan 

27    Mch 

86  Jan 
H734  Jan 

84U  Jan 
120    Jan 


i)2i>8  Apr 

57    Jan 

95    Jan 

113i2  Jan 

17312  May 

1023j  Jan 

2I4  Apr 

1234  Apr 

30     Feb 

3212  Jan 

20     Jan 


Chicago 

Bond  Record 

Chicago  Banks  and  Trust  ComDanies 

BONDS 

Oulsiand- 

Surpius 

Dlrltlt  nd  Record 

CHICAGO   STOCK 
EXCHANGE 

Inter- 
est 

Price 
Friday 

Week'n 
Range  or 

0 '  i!i- 
Soul 

NAME. 

ini 
Stock 

and 
ProtUs 

Since 

In          In       Per-    Lasi  Paul 

Week  ending  Mch.  13 

Period 

Mch.  13 

Last  Sale 

No. 

Jan.   1 

IOCS 

T 

t 

1900 

1907 

iO!l 

% 

Bid         Ask 

Low         H  Igh 

Low 

1.  u  1 

Bankers  National  . 

$     oil' >, 000 

51,328,958 

8 

8 

Q-J 

Ian  '08,  2 

American  Biscuit  6s. .1910 

F  -  A 

Calumet  National .. 

100,000 

§36,741 

5 

6 

An. 

Dec  '07.   6 

Amer  Strawb'd  1st  6s. 1911 

J    -   J 

100 

100    Mch'07 





— 

500,000 
3.000,00  1 

142.495 
4,326,490 

10 
12 

10 

12 

J-.l 
Q-J 

Jan    '08.  5 

Cass  Ave  &  F  G  (St  L)  — 

Commercial  National 

Jan   '08,  ?. 

5s___ 1912 

J   -    J 

1011- 

991*  Jan'OS 

991" 

99 1- 

Continental  National     .. 

4,000,000 

3,315,703 

8 

8 

Q-J 

Jan    os,  2 

Chic  Board  of  Trade  4sl927 

J    -  D 

100   May'07 

Cook  Co  State  Savings.. 

50,00  - 

■>'•.:;()  , 

6 

6 

Q-J 

Jan   '08.    1»2 

ChicaTo  City  Ry  5s. ..1927 

F  -  A 

4-9512  Sale 

95'"      951' 

IX 

9478 

951- 

Corn  Exchange  National 

3,1  0  l.O  10 

4,95:1.474 

12 

12 

Q-J 

Apr  '08,   3 

Chic  Consol  Br&MIt  6s 

J    -   J 
J   -  D 

'.'.'.'.     ~5b~ 

103     Apr'04 
55    Aug'07 





.     1,00 
,800 

§14.641 
379,190 

6 

0 

8 

Q-J 
Q-J 

Jan    '08.    II2 

ChlcConsol  Trac4'^s.l939 

Drovers  D"p  National 

Jan    'OS,   2 

Chic  Auditorium  1st  5sl929 

F      A 

98 

9634Jan'06 

Englewood  State 

, 

§  <7.970 

:; 

6 

Q-J 

Jan   'os,   H| 

Chic  Dock  Co  1st  4s. .1929 

A  -  O 

A  -  O 

9S 

~87~  Feb'06 







First  National 

3,000.00 
150,1  0 

7.74  S.65S 
§157.(117 

12 
10  +  10 

12 
10 

Q-J 

Q-J 

Jan    'OS    3 

Chic  No  Shore  Elec  6S.1912 

F'rst  .Vat   !  niriewood 

Jan  '08,  21| 

Chic  &  Mil  Elec  Ry  5s.  191 9 

J    -    J 

Foreman  Bros  B'k'g  Co. 

500.0  16 

040.833 

Priv 

ate  Ba 

nk 

Chic  Pneum  Tool — 

Fort  Dearborn  National. 

1,00  1,0  II 

3!  7,560 

6 

7 

Q-J 

Jaa   '08.   2 

1st    5s <zl921 

J    -   J 

67     Sale 

67         C8 

4 

68 

721. 

Hamilton   National 

500, ' ' ' 

170.389 

5 

J-J 

Jan  '08.  212 

Chic  R  I  &  P  RR  4S..2002 

M  -  N 



79    Nov'04 

Hibernian  B'k'g  Assn 

1,50    000 

988,66  1 

s 

8 

Q-J 

Jan    '08,  2 

Collat  Trust  g  5s. ..1913 

M  -   S 



80    Apr'04 

Kaspar  State  Bank 

§131,557 

10 

10 

J-J 

Jan  '08,  5 

Com  monw'alth- Edison  — 

Live  Stock  Exchange  Nat 

1,250,  10  ' 

324,458 

See 

V.  86, 

p. 

384. 

Chic    Edison  debO.-ini:: 

i    -   J 

t 100'.i 

100    Jan  "08 

100 

100 

Monroe  National 

300,000 

56,238 

3 

4 

Q-l- 

Feb  '08.  1 

1st  g  5s  .    _  .July  1926 

A    -   <  1 

i-)8       Sale 

98         98 

is 

97 

99 

Mutual    Hank 

250,000 

§94,034 



4U 

Jan. 

Jan   'OS,  41| 

Debenture  5s 1926 

H  -  S 

9778   Sale 

97l2      977s 

25 

97 

9SI , 

Nat  Bank  cf  Republic 

2,000.090 

1,274,8  : 

6 

7U 

Q-J 

Jan  '08,  2 

Common w  Elect  5s61943 

\I  -   S 

98 

98         98 

1 

93 

100 

National  City 

1.500,0  :■' 

4  .SO  ,500 

Began 

busine 

Si 

Feb  5  1907 

Illinois  Tunnel  5s 192S 

J    -  D 

90    Dec'00 

Nat'onal  Produce 

250.01)1) 

55,970 

Began 

busine 

SS 

Aug  20  1907 

Kan  City  Ry&LtCo  5s  1013 

\\-  N 



96i8  Sep'07 

North  Avenue  State 

200,000 

61  ,889 

Began 

busine 

S-! 

Dec  8   1906 

Knick'b'ker  Ice  1st  5s. 1928 

A  -  O 

93 

85     Dec'07 



North  Side  State  Savings 

50,001 

6,424 

6 

0 

Q-J 

Jan   '08,   U2 

Lake  Street  El  — 

Oakland   National 

10  1.0.1; 

37,174 

6 

6 

Q-J 

Jan   '08.    Ha 

1st    5s 1928 

J    -   J 

87i4 

881"  Jan'OS 

88 

881" 

Prairie  National 

50,00 

70,799 

Feb 



16   May'05 



Prairie  State 

.50  (.(too 

57, 415 

d3S 

8 

Q-J 

Jan    '08.  2 

Metr  W  Side  El — 

Railway  Exchange 

250,000 

16,946 

-.__ 

4 

.J-J 

Jan  '08.  2 

1st    4s 1938 

F  -  A 

8112       82 

8II4       8U- 

2 

8D4 

84 

Security 

;;  10,001 

93,  90 

Orga 

nized 

Oct 

12   1906 

Extension  g  4s 1938 

J    -   J 

80 

8OI2  Jan'OS 



80 

801" 

South  Chicago  Savings.. 

200,000 

§84,269 

534 

0 

Q-J 

Jan   '08,   B2 

North  Chic  St  1st  5s.  .1909 

J    -   J 



90    Dec'00 

.--- 

State  Bank  of  Chicago 

1,000.0 

1.150.805 

8 

9  +  1 

Q-J 

Jan   '08.   2 

1st    5s 1910 

J    -   J 

Stock  Yards  Savings 

250.000 

I  166,708 

0 

6 

.in 

Dec  '07.  3 

Refunding  g  4 '^s..l931 

A  -  O 

79    Auu'OO 

Union  Bank  of  Chicago.  . 

200,000 

§39,564 

6 

6 

M-N 

\'ov'07.   3 

No  Chic  CltyUy4J^sl927 

M-  N 

75    1VI>'07 

Union  Stock  Yards  state 

■.'110, 0.1,, 

§02,954 

6 

6 

Q-J 

Jan   '08.   U2 

North  Western  El — 

American  Trust  &  Savgs. 

3,000,000 

2  47>8,534 

8 

8 

W-J 

Jan   '08,   2 

1st    4s 1911 

M  -   S 

NSI4    Sale 

88          88I4 

2 

8KI4 

90 

Central  Trust  Co  of  III... 

2,00(1  000 

986,178 

7 

7 

Q-J 

Jan   'OS.   l-i4 

Ogden  Gas  5s 1945 

M  -  N 

86      Sale 

86          86 

6 

80  U 

89 

Chicago  Sav  Bk  &.  Tr 

M500.000 

92,643 





_       -  . 

Pearsons- Taft  5s 1916 

J    -  D 



lOOO'Meli'OO 



Chicago  Title  &  Trust 

5.000,0111 

el, 15  1,548 

6 

6 

Q-J 

Jan  'os.    ii2 

4.40s    

M  -   S 

.... 

94     Sep'07 



Citizens  Trust  &  Savings 

:  ll.'ll   II 

{.6,328 

3 

3 

A-O 

Oct    '07.  D2 

M  -  N 
M  -  N 

98  July'07 

97i2Jai  '08 

— 

"9712 

*9*7 12 

Colonial  Trust  &  Saving.' 
Drovers  Trust  &  Savings 

61 1(1.01  II) 

200,000 

533,060 
84,557 

10 
6 

10 

6 

Q-J 
Q-J 

4.80s  Series  F 

J.in    '08,   Us 

Peo  Gas  L&C  1st  6s. .1943 

A  -  O 

1121*2   Sale 

112        1121" 

9 

10912 

112 

Farwell  Trust  Co .. 

1.500.000 

63,255 

Oiya 

nized 

Aprl 

1  3  1907 

Refunding  g  as 1947 

M  -    S 

97      Sale 

97          97 

i 

94 

1001; 

First  Trust  &  Savings 

2.000.000 

1,470.570 



Chic  Gas  L&C  1st  5s  1937 

J    -   J 

100     101 

IOOI4     10()i, 

1 

9712  103 

Harris  Trust  &  Savings. . 

1.250.000 

323.513 

Began 

busine 

;s 

Feb  1  1907 

Consum  Gas  1st  5s.  1936 

J  -  D 

J97       .... 

98    Mar'OS 

-  --  _ 

9434 

98 

Illinois  Trust  &  Savings. 

5,000,000 

7,SQS,312 

12  +  4 

10+4 

</ 

Feb   'OS.   1 

Miit1:  Fuel  Gas  Ist5sl947 

M  -  N 

09 

9834  Feb'OS 

98 

9S3.i 

Kenwood  Trust  &  Savgs. 

•.'00,110.; 

§41,351 



6 

O-J 

Jan    'os.    11* 

South  Side  Elev  4  ^s. 1924 

J    -    J 

92      Sale 

92          94 

4 

'.14 

901; 

Lake  View  Trust  <5c  Savgs 

2(10,(100 

{32,1  02 

.... 

2 

Q-J 

Jan   'OS,  1 

Swllt  &  Co  1st  g  5s. ..1914 

J    -   J 

98 

98    Mar'OS 

-  -.- 

93 

9S34 

Merchants'  Loan  &  Tr  Co 

3,000.0111) 

4.54:  .710 

12 

12 

Q-J 

Jan  'os,  3 

Union  El  (Loop)  5s. ..1945 

A  -  O 

90 

90    Feb'08 



90 

90 

Metropolitan  Trust  &  Sav 

750,000 

366,455 

0 

0 

Q-J 

Jan  'OS.   Hi 

Union  Pacific  conv  4S.1911 

M-N 



114    Nov'04 

Northern  Trust  Co 

1,500,000 

1,817,172 

8 

V 

Q-J 

Jan    0°,,  2 

United  Bos  Hoard  col  6s '26 

65        70 

68    Jan  '08 

68 

68 

Northwest  Trust  &  Savgs 

200,000 

45,081 

__ .  _ 

6 

.!-.) 

Jan   '08.   3 

U  e   '   Chic  St  1st  5s. ..1928 

M  -  N 

.... 

90    May'07 

Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

2110,000 

§70.:'..':; 

6 

6 

J-J 

Jan    'OS.  3 

Tunnel  1st  5s 1909 

F  -  A 

....     

68l2Sep"05 

£500,000 

151,667 

8 

fc8 

Q-J 

J  111    'OS.  2 

Debenture  6s 1914 

J   -  I) 



73  June'07 

Royal  Trust  Co 

500,000 

5/1.483 

8 

8 

Q-F 

Feb  '08.  2 

o|  g  5s 1936 

M-  N 

....    -__ 

73  June'07 

Stockmen's  Trust  &  Sav. 

200.000 

§10.596 

.... 

0 

J-J 

fan  'OS.  2i2 

W'-s  DIvCltyRy  4  Hsl932 

J    -   J 



87    Dec'()6 

Union  Trust  Co 

1,000,01111 

1.038  soi 

Western  Stone  Co  5s. .1900 

A  -  O 



90l2  Jan'06 

— 





United  States  Trust 

Western  Trust  &  Savings 

200,000 
1.000  1)00 

{25.479 

:.17,S72 

Forme 

0+1 

rly  Jen 
0 

111  ii'.' 
Q-J 

1RE.L  &Tr 

Jan     08,    llj 

Note. — Accrued  Interest 

must 

be  added  to 

all  Chicago 

bon 

d  prices 

West  Side  Tr  &  Sav  Hank 

200.000 

§42.209 

Began 

busine 

ss 

Sept  5  1905 

Woodlawn  Tr&  Sav  Ilk.. 

200,000 

28.177 

6 

6 

Q-J 

Jan  'OS,  llj 

-  Bid  ami  asio-d  prices  no  sales  were  made  on  this  day.     T  Feb.  11  for  national  banks  and  Feb.  15  for  Stale  Institutions,  except  fltrures  designated 
by  a  i§i  ,  which  are  of  date  Dec.  3  1907  and  Nov    1  o  1907  respectively,     t  No  price  Friday;  latest  price  this  week,     a  Due  Dec.  31.     6  Due  June.     <(  In- 
special  dividend  of  30%  paid  Dec.  is  1906.     k  Capital  Increased  from   $300,0(K),  s  si  tcli  dividend  ol  33  1  ■'■"<>  being  declared  in  part  payment 
Ibi       .r.     n  Capital  and  surplus  to  be  Increased      q  Dividends  are  paid  Q-J,  with  extra  payments  Q  v.     x  As  oi  Dec.  31  1007. 
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Volume  oi  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW     YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY    AND    YEARLY. 


Week  ending 
March  13  1908 


Saturday  . . . 

Monday 

Tuesday 

Wednesday . 
Thursday... 
Friday 


Total. 


Stocks 


Shares 


450,103 
683,269 
564,950 
945,271 
611,702 
723,564 


3,978,91'J 


Par  value 


$38,683,300 
58, 3(12. 7(10 
47,878,200 
80,423,100 
53,967,700 
64,345,625 


$343,660,625 


Railroad. 

&c. 

Bonds 


State 
Bonds 


M. 330,0001 
2,212,500' 
2,242,0001 
1,717,000 
1,821,000 
1,963,700 


$662,000 
444,000 
343,500 

1,220,000 
651,500 
385,500 


$11,286,200'   $3,706,500 


U.  S. 

Bonds 


$10,00, 


10,120 

10,000 
10,000 


$40,120 


Sales  ai 

New   York  Stock 

Exchange 


Stocks — No.  shares 

Par   value 

Bank  shares,  par 

Bonds. 

Government  bonds 

Stite  bonds 

RR.  and  misc.  bonds. . 


Week  ending  March  13 


1908 


1907 


3,978,919         9,340,719 

$343, 060, 625$S2S, 040,200 

$2,200  $2,000 


$40,120 

3,706,500 

11,286,200 


$10,000 

2,194,500 

13,859,800 


Jan  1  to  March  13 


1908 


31,976,252 

,709,404.150 

$34,700 

SI  83,320 

26,s90,500 

144,355,600 


Total  bonds $15,032,820    $16,064,300        $171,429,420        $111,116,000 


1907 


58,778, 416 

$4,947,616,760 

$115,200 

§183,000 
13,077.000 

97.856,000 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND     PHILADELPHIA 

EXCHANGES 


Week  ending 
March  13   1908 


Saturday. 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Totid 


Boston 


Listed  l  Unlisted 
shares  \    shares 


Bond 
sales 


Philadelphia 


Listed 
shares 


13,0211 
24.1401 
22.11'.". 
29,654 
23,365| 
34,939, 


6,545 
10,014 

9,9641 
11,757 
17,859 
17,046 


147,2441   73.185 


$22,000 
29,000 
22,000 
27,500 
34,600 
13,000 


$148,100 


23,358 

32.112 
2:-i.7:;r 
28,008 
21,365 
20,06a 

148,643 


Unlisted 
shares 

7,550 
16,77!) 
11,970 
19,572 
11.111 
13,84  i 

80.S28 


Bond 
sates 


$21,300 
56,600 
45.500 
12,500 
36,600 
.35,500 


$258,000 


Outside  Securities 


A  weekly  review  ol  Outside  Market  will  be  lound  on  a  preceding  page 


Street  Railways 

New  York  City 

Bleeck  St  &  Ful  F  stk.100 

e  1st  mtge  4s  1950.J-J 

e  B'y  &  7th  Ave  stk.,100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk..loo 

e  1st  mtge  6s  1922. M-N 

e  Cen  Pk  N  &  K  R  stk  100 

e  Chr't'r  &  10th  St  stk  100 

Col  &  9th  Ave  5s  See  Stoc;; 

Dry  D  E  B  &  B— 

e  1st  gold  5s  1932..J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. loo 

e  Scrip  6s  1914 F-A 

e  42d  &  Gr  St  F'y  stk  .100 

42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910.M-S 

2d  income  6s  1915.J-J 

Inter-Met — See  Stk  Exch 

Les  Av  &PavF  5s  See  Stk 

Metropol  St  Ry — See  Stk 

Ninth  Avenue  stock. .100 

Second  Avenue  stock. loo 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock. loo 
Sou   Boutev  5s  1945. .J-J 

So  Fer  1st  5s  1919 A-O 

Third  Avenue — See  Stock- 
Tarry  W  P  &  M  5s  1928 
YkersStRRos  1946  A-U 
28th  &  29th  Sts  1st  5s  '96 
e  Twenty-Third  St  stk  loo 
Union  Ry  1st  as  1942  F-A 
Westchest  1st  5s  '43  J-J 
Brooklyn 
Allan  Ave  5s  1909...  A-O 

Con  5sg  1931 A-O 

B  B  &  VV  E  5s  1933.. A-O 

Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908.J-.1 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — See  Stk 
e  Coney  Isl  &  Bklyn. .100 
1st  cons  g  4s  1948.. J-J 
Brk  C  &  N  5s  1939. J-J 
Gr'pt&LorSt  1st  6s.M&N 
Kings  C  El  4s— See  Stock 

Nassau   lilec  pref 11)0 

5s   1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  y2& 
Stelnway  1st  6s  1922.J-J 

Other  Cities 
Buffalo  Street  Ry — 
1st  consol  5s  1931..F-A 

Deb  6s  1917 A-O 

Chicago  City  Ry  — See  Ch 
Columbus  (O)  St  Ry.100 

Preferred    100 

Colum  Ry  con  5s — SecPhi 
Crosst'wn  1st  5s  '33  J-D 

Grand  Rapids  Ry 100 

Preferred 100 

Lake  St  (Chic)  El — See  Ch 
e  Louisv  St  5s  1930.  J&J 
Lynn  &  Bos  1st  5s  '24  J-D 
e  Mew  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  Mg4^s  '35  See  S 

North  Chic  Street  See  Ch 

Pub  Serv  Corp  of  N  J  .100 

Tr  ctfs  2  %  to  6  %perpet 

Loll  5s  g  notes  'OS). M-N 

North  Jersey  St  Ry  100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J..  100 

1st  5s  1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.loo 

1st  5s  1921 A-O 


Bui 


19 

25 

74 

80 

115 

135 

90 

98 

Exc 

list 

92 

96 

125 

250 

100 

111) 

100 

130 

100 

130 

Exc 

list 

Ask 


88 

60 
250 

95 
225 

50 
§90 

35 
ange 
Exc 
Exc 
120 
100 

94 

83 
100 
§60 
§90 
Exc 
§60 
§^0 

65 
300 
§85 
§60 

§93 

§.... 
95 

178 

Exc 
95 
90 

Exc 

EXC 

100 
75 
90 
98 

Exc 
50 
93 

Exc 
90 

§95 


§1031-. 

103 

'cago 

90 

102 

la  list 

§100 

65 

lcago 

§10£12 
101 

7?S 

201« 

tk  Ex 

lcago 

80 

57 

§85 

30 

§60 

62 

§100 

§104 

235 

§100 


95 

75 

310 

100 

300 

75 

97 

50 

list 

list 

list 

150 

125 

100 

90 

130 

80 

100 

list 

80 
86 
7o 
325 
100 
80 

98 
100 

100 
185 
list 
100 
100 
list 
list 
150 
85 
100 

list 

05 
100 
list 

102 


105 
105 

list 

105" " 

103 
60 

85 

list 

107 

102 

8's 

22 

list 
list 

85 

i9 

88 

40 

62 

65 
1011- 
105 
245 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Paterson — 

4s  g  1949 M-N 

So  J  Gas  Kl&Trac.lOO 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31  .J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943.  J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctls loo 

e  Preferred loo 

Gen  4s  1934. .See  Stock 
UnitRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    loo 

4s    195 1  J-D 

e  West  Chicago"  Stl"  100 
e  Con  g  5s  1936 M-N 

Gas  Securities 

New   York 

Cent  UuUib  :,s  g  '27. J&J 

Con  Gas  t.\    V) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consoi  5s  194 8.. J-J 
NY&ERGas  1st  :>s'44  J-J 

Consol  6s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927 ..M-N 
e  Standard  Gas  com ..100 

e  Preferred 100 

1st  5s  1930 |ft-N 

Other  Cities 
Amer  Light  &  Tract.101 

Preferred    100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907. M-fc 
Buffalo  City  GasstocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  36. J- J 
Consumers'  L  14  die  Pow — 

5s    1938 J-D 

Elizabeth  Gas  LtCo..lOO 
Essex  &  Hudson  Gas.100 
Fort  Wayne-  6s  1925...J-J 
Gas  &  El  Bergen  Co.. 100 
e  Gr  Rap  G  1st  5s   15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

lstg  5s  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

e  Preferred 100 

Lafay'eGas  1st  6s'24.M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944..Q-J 
Newark  Consol  Gas. .100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s   1938 A-O 

e  O  &  Ind  C  Nat&Ill.lOO 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec.100 

e  Con  g  5s  1949 M  S 

St  Joseph  Gas  5s  1937. J- J 

Electric  Companies 

Chicago  Edison  Co  SeeCh 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
NY&y  E1L  &PowCo_100 

Preferred 100 

United  Elec  of  N  J 100 

1st  g  4s    1949.. ...J-D 


Bid 


r,7 

98 
§93 
104 

98 

§95 
§10-i 
§100 

lcajro 

§    96 

§    92 

21 

02 
Exc 
Exc 

20 

07 

75'* 

20  " 


Exc 

125 

§84 
§90 
§85 

32 

80 

Yo 

§9  I 

91 

81': 

1 
93 

101 
6 
Exc 
§75 

§100 

250 

106 

25 

42 


Ask 


00 

102 
96 

103  ' 


list 

100 

98 

23 
64 

list 
list 
22 
69 
77 
30 


90 

list 
no 

87 
95 
90 
34 
90 
75 
100 
95 

921 ., 

-2!- 

l»ia 
100 

103 
7 

list 
85 

105 

109  " 
30 
46 


§95 

98 

90 

J  3 

15 

20 

40 

45 

§85 

95 

§86 

89 

50 

100 

50 

100 

23 

30 

20 

25 

599*2 

100 

122 

124 

81 

85 

100 

103 

§100 



18 

25 

63 

68 

§94 

97 

§75 

85 

lcago 

list 

90 

94 

* .. 

86 

20 

40 

50 

60 

§57 

60 

Tefegr  re   Telephone 
eAmer  Teleg  &  Cable. 100 
^Central  &  So  Amer.  .100 
Oomm'l  Un  Tel   (NY)  .25 
Kmp  &  Bay  State  Tel  100 

Franklin 100 

■Gold  &  Stock  Teleg  .100 
Hudson  River  Teleph  loo 
c\  Y  &  N  J  Teleph...  100 
pNorth western   Teleg.. 50 

Pacific  &  Atlantic 25 

southern  &   Atlantlc.25 

Per.  y  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911 J  J 
N  Y  &  E  R  Ferry  stk .100 

1st   5s    1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

HobFy  lst5sl946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919.. J-D 
cUnion   Ferrv  stock.. 100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clg  ser  A  4s  11 fll-t- 

Ser  B  4s  Men  15  12H  S 
Am  Tel  &  Tel  g  5s  1  1  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s.  July  1  1910 J-J 

Ch  R  I  &  Pac  4Hs  '08 A-O 
Chic  &  W  Ind  5s  '10.F&A 
Cln  Ham&D4Ks  '08  M-S 
C  CC  &  St  L  5s,  June    11 

Erie  6s,  Aprs  1908 

Interb  R  T  g  4s  1908  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12.  J -J 
Lack  Steel  g  5s  1909. M-S 

5s   g   1910. M-S 

Lake  Sh  &  M  So  5s' 10  F  A 
Lou  &  Nash  g  5s  '10.M-S 
Mich  Cent  5s  1910...  F-A 
Minn  &  St  L  g  5s  '11. F-A 
Missouri  Pacific — 

6s  FeblO'l  0  convop  F-A 
NatofMex  5se   t  to  09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4Hs  '09. J-D 
St  L  &  S  Fg4J^s  '08. J-D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910. _I-A 
U  S  Rubber  g  5s  09.  MS 
VVahash  5s,  May  10  1909 
West  ngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref. 100 

Deposited   stock 

Undeposited  stock 

Prior  lien  g4  K>s'30>i&S 
Con  mtggSs  1930. J&J 
Income  as.  July  1930. _ 

Chic  Subwav loo 

Ft  VV  &  uen  Cy  Std-.IOO 

Gt   North'n    Ore-See   Stk 

N  Y  N  H  &  Hartford  — 
Conde  >0s'4S — See   .-u\. 
Conv  deb  3  Hs  '56  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    5u 

eRallroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 

Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prel-See  Bait 

Seaboard  Air  Line — 
Coll  osext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allis-Chalmers  Co  1st  mtg 

s  i  5s    36  opt  '16 J-J 

American  Book ..100 

American    Brass 100 

eAmerlcan  Can-See  Stock 
American  Chicle  Co.,100 

Preferred    100 

Am  Giapliophone  cotnlOO 

Preferred      100 

Amer  Hardware loo 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n.-lOO 
Am  Soda.  Fount  com.100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref.. 5 
Am  Tobac  (new)  com.  100 
Amer  l'ypelders  com.l  00 

Preferred    loo 

Amer  Writing  Paper. 100 

Preferred    100 

1st  s  1  g  5s  19  op'09_J-J 
Barney   &   Smith  Car. 100 

Preferred 100 

c-BeUil  m  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk. .100 

Preferred    loo 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.100 

Preferred    100 

Casualty  Co  of  Amer. loo 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1919  op  '01  M-N 

Century  Realty loo 

Chesebrough  Mfg  Co. 100 

City  Investing  Co 100 

eClallin  (H  B) ,  com. .100 

elst  preferred 100 

c2d  preferred 100 

Col  &  Hock  Coal&l  pf  loo 

1st  g  5s  1917. J-J 

Col  tr  6s  Oct  1956. .J-J 
Consol  Car  Heating.  .100 


Bid 

A?k 

50 

60 

110 

100 

60 

75 

40 

50 

95 

1O0 

35 

42 

99 

100 

95 

105 

55 

70 

80 

9.1: 

li 

11- 

§80 

88 

60 

60 

60 

85 

90 

§93 

109 

$80 

90 

20 

30 

§50 

70 

8 

15 

60 

65 

§87 

90 

§84 

S8 

§96'!fc 

9!   ' 

§94 

0,51? 

§99'S 

100- 

§985s 

99 

§J9'X 

100 

J985g 

99 

5.3 

65 

§9634 

97>  ! 

590 

95 

§98'2 

99 

S'.i'.P' 

62 

§89 

901' 

§85 

90 

§78 

85 

§9834 

99I4 

§98lg 

983f 

§981g 

983k 

§90 

95 

§98 

99 

§9  7 

99 

§9M, 

981-> 

§983j 

99 

S88 

91 

§S5 

90 

§74 

84 

§60 

70 

§.... 

97I4 

§85 

91 

§78    ! 

82 

§80 

87 

84 

45 

6.) 

5 

16 

101 

90 

100 

EXC 

list 

E  xc 

list 

§S2 

84 

100 

1 25 

*25 

30 

60 



841 

20 

40 

Exc 

list 

§   85 


50 


§60 
125 

100 
Exc 

Iso 
80 


102 
98 
95 

1, 


84 
145 

*3M 
255 

30 

88 

1«4 
16 
73 

100  " 

10 
33 

100 

90 

290 

134 

in.; 
*414 
*20ls 
1 

130 

118 

7 

45 

r-2 

61  ■> 
50 
185 

380 
55 
95 
90 
90 

~8b  ' 

'lb 


92 


55 
110 

64 
150 

110 
list 
190 

90 

40 

90 
105 
100 
100 

~2(J~ 
2 

89 
155 

4U 
265 

34 

93 
2'" 

18" 

80 

50 
12  I 

15 

37 
110 
100 
310 
137 
1071o 
4-\s 

20U 
3 

68 
140 
122 

12 

55 
2 
9'-> 

58 
195 
410 

60 


89 
30ij 


Industna     and    Misce 
Cons  Ry  Lgt&Refrlg.lOO 
Consol   Rubber  Tire..  100 

Preferred    lou 

Debenture  4s  1951A&G 
Cons  Steamship  Lines  100 

Coll   tr  4s   1957 J&J 

Cons  Storage  Batt'v     loo 
Corn  Prod  Ret  See  Stock 

eCrucible   Steel 100 

ePreferred loo 

Cumberland  Ely  Copper. 5 
eDianiond   Match  Co. loo 

Dominion  Copper Hi 

Douglas   Copper.. 
Econ'y  Lt  &  P  (Joliet.  Ill) 
1st  M  s  f  g  5s  1956. J- 1; 

Electric    Boat loo 

Preferred    loo 

Electric   Vehicle loo 

Preferred    100 

Empire  Steel loo 

Preferred    loi 

e Federal  Sugar  of  N  Y  loo 

ePreferred 101 

eGeneral  Chemical 100 

ePreferred         _  lot 

G.ldfi  Id  C.ns  1  Mines-10 

Gold  Hill  Copper 1 

Greene  Cananea 2u 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenhe'm  Expior'n  100 
eHackensack  u  ater  Co 
Ref  g4s  52  op   12. -J-J 

Hall  Signal  Co 100 

Havana  tobacco  Co.,100 

Preferred loo 

1st  g  5s  June  1    22. J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  ImplOu 

e5s  1910 M-N 

Houston    Oil 100 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com.100 

ePreferred    100 

Interuat'l  Bank'gCo.100 
lnt'nl  Mer  Mar    See  Stk 

lnternat'1    Nickel 100 

Preferred    loo 

International    Salt 10. 

1st  g  5s,  1951 A-O 

lnternat'1  Silver loo 

Preferred    100 

1st  6s  1948 J-L 

Lackawanna  Steel 100 

Lanston     Monotype 20 

Lawyers'  Mtge  Co 10( 

cLeh  &  Wllkes-B  Coal  50 

L«rd   &  'fay lor lou 

Preferred    100 

eL,orlllard   (P)     pref. .loo 
Mackay  Companies — See 
Madison  Sq  Garden.. 100 

2d  bs  1919 ..M-N 

eManliat  Beach  Co 100 

Manhattan  Transit 20 

Mi  tche  11    Min  ing 10 

Motion gahela  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  o!  Cuba 100 

National   Surety 100 

Nevada  Cous'd  Copper. 5 
Nev-Utah  Min  &  Sm..lo 

('New  Central  Coal 20 

N  J  t'er  Dock  &  Imp.loo 
N  Y  Biscuit  6s  1911. M-S 
N  Y  Mtge  &  Security.  100 

eNew   York  Dock 100 

ePreferred loo 

N  Y  Transportation 20 

Nlles- Bent-Pond  com.100 

Nlpissing    Mines 5 

'.'Ontario  Silver 100 

Otis  Elevator  com Ion 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal-See  Stk 
Pope    Manulacturing-100 

1st  preferred 100 

2d    preferred loo 

Pratt  &  Whan  pref. .100 
Realty  Assoc  (Bklvn)  loo 
Royal  Bak  Powd  pref  100 
Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage loo 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  comloo 

Preferred    100 

Standard  Milling  Co.. loo 

Preferred    100 

1st   5s   1930 M-N 

Standard  Oil  of  N  J..  100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eTexas&  Pacilic  Coal.ioo 

lvt  6s  1908 A-O 

Title  Ins  Co  of  N  Y 100 

Tonopah  Min  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,   new 100 

Trow  Directory 100 

Union  Typewriter  comloo 

1st  preferreo 100 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Preferred    50 

(•United  Cigar  Mtg, pf. 100 

United   Copper 100 

Preferred    100 

0  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred lou 

0  S  Steel  Corporation — 
Col  tr  s  t  5s  '51  opt  '1 1 
Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem.lOO 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    100 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Western  Ice 100 

Westlngh  Alt  Brake 50 

West  El  &  Mfg   5s-See  St 

White   Knob  Min 10 

Preferred    10 

Worthinf  Pimm  nref.ioo 


But 
1 


20 

10 

Exc" 

478 
35 

818 

1231o 

2l.s 

638 


15 

60 


5 
45 


80 
50 

85 

51S 
*11I6 

•'838 
*3 


140 

80 

24 

6 

16 

45 

97 

33 
150 
§95 
512 

20 
100 

40 

80 
120 
EXC 

80 

74 

10 

44 

"45" 

100 
26 
*91.j 

175 
55 

"90" 
115 

Stk  E 

10 

70 

2 

*3 

*  25s 
* 
*~23To 

77  1" 
90 
140 

*ins 

*4l.| 
25 

fob" 

130 
20 

73 14 
♦  It.. 
95  " 
*65g 

3 
23 
75 

*  ISI4 
■f  3712 

Exc 
Is 


Ask 

3 

5 
15 
25 

'   u 

101g 

list" 

538 
36 

S38 
125 
2l4 
612 

100 
25 

70 
3 
5 

10 
52 


90 
60 
9212 
5I4 
»4 
812 
1 
% 
150 

85 
28 
8 
19 
50 

10412 
40 

~99" 
7 

40 
110 

50 

90 
130 
list 

90 

78 

11 

49 

10 

55 
105 

30 

934 
185 

75 
130 
100 
135 
xllst 

20 

86 

6 

31* 

234 

5 

24 

821 , 

100 

150 

11'4 
4-% 
40 


30 

"2*li 

100 

67g 

4 

27 

82 

"38I4 
list 

h 


25 

SO 

1'2 

-'>? 

95 

100 

116 

122 

92 

94 

115 

120 



45 

290 

310 

1? 

1 

20 

22 

2 

3 

28 

c5 

100 

no 

4 

7 

24 

2f> 

139 

71 

50S 

510 

Exc 

list 

§   96 

100 

78 
§ 

85 

125 

*5l2 

5% 



12 

45 

65 

30 

40 

47 

53 

'J  4 

96 

91 

93 

*4<; 

48 

*45 

50 

80 

90 

47« 

57S 



26 

200 

215 

25 

88 



§10812 

1091-> 

§110 

112 



90 

Exc 

list 

140 

160 

*9236 

95 

Exc 

list 

>s 

'4 

Is 

1 

96 

100 

*  Per  share       §  Buyer  pays  accrued  Int       a  Ex-rtgnts.      e  Sells  on  St*.  Ex..  but  not  very  active     .  New  stock     »No.ninai.     a  Sale  price.      Ex-dlv. 


BOSTON   STOCK  EXCHANGE-  Stock  Record.  Daily,  Weekly  and  I  early 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday         Monday         Tuesday       Wednesday      Thursday  Friday 

March  7.       March  9.      March  10.      March  11.       Marcn  12        March  13 


70       70 

*83l-    841- 

198  "  19S 

127      128 

*202      210 

*133      135 

*285"  "" 

*10  12U 

*45  50 

*13  

*50  55 

*136  137 


121      121 
*70        75 


* 10 

*43  ... 

*1712  I8I9 

133  133 


*185      186 


95        95 
115      11734 

*7912     S01» 


84        8412 
98        98 


17 
*80 

*4% 
*11 
11612 
116 
106 
*1614 

79I4 

*3 
*103 
*15U 

*45s 
203 
116 

52 

8312 
* 

*1 

40 

108" 
150 

*91- 

9712 

20 
*24 

* 

116 

4214 
*2634 

303g 

94% 

*6 
*50 


17 
81 
414 

1134 
119 
117 
10634 

18 

79% 
334 
106 

16 
51, 
203 
US 

52 

831 
195 
U- 

40  " 

108 

150. 

934 

98 

20 

25 

1^4 

1161- 
4234 
271- 
31 
95 
7 
621- 


707S 
*S412 
198 
128 
=20212 
134 
150 
;285 
*10 
*45 
*10 
*50 
=136 
106 


71 

851- 
198 
128 
210 
135 
150 

T2I4 
50 

137 
106 


*121 

70 


123 


934       934 
431-    431- 
*171-     I8I2 
134      134 


186      186 


25        25 

■ 75 

= 95 

11778  11978 
*791-    801s 


841-    84% 
9S14    98l4 


*112  2 

2612  261- 

501-  5H2 

*«H2  ... 


*334  4 
171-  18 
*.45   ... 


*10l4     101- 


.871- 
.65 
*14 
1934 
99% 
*585 
*2H- 
.25 
5934 
*S 


.871- 
.65 
1438 
20% 
991 
595 
23 

.30 

601- 

81 


*.90       1 

8I4  8I4 

80  85 
8l8      8I4 


19% 
13l2 

2l4 
*.40 

6 
*7% 
4812 
*.60 

9 
49% 
*.50 
36 
*80 
17 

*lo 

81 

3l4 
*1% 

10% 
*65 
1314 

*512 


20i.| 

1312 

214 

.50 
6I4 
8 

481 
.70 
9lS 

50% 

3612 

83 

]7 
1 

82 
33, 
214 

10% 

66 
J4 


17 

801- 
414 

11% 
11834 
115 
106% 
+  17 

7934 

*3 
*103 
*1514 

*4% 
203 
117% 

53% 

83 
*193 

*1 
*40 
*75 
10/1- 
150 
912 

9S14 
*20 
*24 
*     .. 
1161- 

43 
*2634 

31 

9478 

*61- 
*50 


171- 
Sl 

43g 
111 
11938 
118 
109 
IS 
80 
334 
106 
16 
5I4 
203 
120 
53l4 
831- 
195 
11- 

"s~o~ 

109 
151 
91- 
9S% 
22 
25 
134 
11S58 
431- 
271- 
3238 
96 
7 
621 


2         2 

*2634  2712 

5138  525s 

221-  221- 


378       4 
18        I8I4 
*.45    .. 


IOI4     IOI4 


7134 

*S4l- 

199 

129 
*2021- 
*133 

150 
*285 

*10 

*45 

*1212 

*50 

137 


717S 

S5U 
199" 
129 
210 
135 
150 

"12% 

50 

"5"5"" 

137 


12 2 
*70 


122 
75 


912       9% 
44        44l8 
*171-     181 
134      135 


=1S4      1S6 


9412    941- 
119      120 
*791-     801' 


*84        84% 
*9814     991; 


17 

SI 
414 
*11 
119% 
117% 
108 
*l(il4 

80 

*3 
<103 
*1534 

*4% 
203 
118% 

53 

831- 
194 

*1 
*40 
*75 
109 
1501- 

*91- 

99 
*20 
*23 

118 

43 

27 

3218 

96 
612 
*50 


1714 

8n8 

4i4 

if 

1191- 

11712 
109 
18 
81 
3% 
106 
16 
5I4 
203 
119 
53 
8312 
194 
1% 

"so" 

109 
151 

934 
991- 
22 
25 

134 
11834 
43 
27 
32% 
96 

6l2 
621- 


H2      H2 

27  27 

5178  53 

2212  23 


4  4 

171-     1712 
*.45   .. 


IOI4     IOI4 


75  .87% 

.60       .70 
1478     15 
1934     2OI4 
100      101 
585      596 
*22        24 
*.3()       .35 
6034     613., 


*.90  1 
8  8 

86  86 
8i8      8I4 


934    1014 


29 


2914 


3734     3734 
38i4    38 
3  314 


*534       6 
125      125 
.85      .85 


201 2 

14 
238 

*.40 
6I4 
712 

4912 
.70 
9lS 

5018 

"§6% 

81 

17 

*12 
82 

314 

*178 

10% 

64 

14 

538 


21 

14% 
238 
.50 
638 
712 

.70 

914 

51% 

.50 

3634 

81 

1714 

1 
84 

3I4 

214 
111-, 
65 
1418 

534 


10  10 

2918  30 

38  38 

381-  39 
3         3I4 


578       578 
122      125 
*.6S      .85 


621- 
.63 

1478 

2018 
100 
592 

2212 
.30 

61 

*8 


70%    70% 
*841-     851- 
199  "  199  " 
128      128 
*20212  210 
134l2  134l2 


*285 

*10 

-■:■  1 5 

13 

*50 

*136 


121; 
50 

13 

55 
137 
108 


122      122 
75       75 


' 934 

45  45 

*17i-  181- 

134U  13434 


186      186 


< 75 

< 95 

119U  1231 
*791-    801- 


84        841' 
*981-     991^ 


17 

81 
418 
*1U4 
1191- 
117 
10734 
*161- 

801- 

*3 
*103 
*1534 

*45s 
203 
118 

52 

8312 
194  " 

*1 
*40 
*75 
109 
151 

*91- 
a"97% 
*20 

2412 
* 
1 17% 

421- 

27% 

32 

9534 
634 

60 


171- 
81 
4I4 
12 

120 

1171- 

1081- 

18" 

8034 
334 
106 

1578 
514 
203 
11834 

53 

831- 

194  " 

1=2 

"s"o" 

110 
151 

934 
98 
22 

2412 
J'i, 
118 
4234 
271_ 
33I4 
96 
8 
60 


*7n-   713^ 

85        85 


*198 

*128 

208 

*133 

150 

286 

Lr 


199 
12:.: 
20S 
134 
150 
286 
\l  Sale 


Last  Sale 

*10      

Last  Seih 
1341-  1341- 

* 108 

Last  Sah 
Last  Sah 
245     245 
122      122 
*70       75 
Last  Sale 
Last  Salt 
978     10l2 
45       46 
Lns:  Sab 
134i4  134% 
Last  Sah 
Lest  Sah 
*185     186 
La::  Sal: 
Last  Sale 


Le:'  Sa* 

941-      941;; 

122     I23I4 

*S0%     81% 

Last  Sal 

8438     84% 

*98% 

Las;  Sah 

*17       171" 

81  81  " 
*4-38  41- 
1H2  in- 
118     H8I4 


116 

108 

17 

81 


1161 

109 

17 

81 

Last  Sale 
Last  Sah 
Last  Sale 
*4%  514 
203     203 


119 
52 
83 

194 


119 
52 
83 

194 


Last  Salt 

*40       

Last  ,sV7/( 
IO914  10914 
151  151 
9%  9% 
97  971- 
*20  22 
*23        25 

134       134 
118     118U 
43l2    43l2 


271- 
321- 


2734 
33 


9534     9534 
714       714 

60        60 
Last  Sale 
Last  Salt 


*llo 

*26l- 
5134 
22 
33% 

4 
17% 
*.45 


2 
2712 
5312 
241- 
3338 

4 
18 


10        10 


.75 
.70 
15% 
20% 
101 
595 
2312 
.30 
611- 
814 


*.95  1 

8  8 

*85  90 

Sl8  83 


21  21 

1412  14% 

*21-  3 

*.40  .50 

614  6% 

*91-  10 

491-  4912 

.75  .80 

914  10% 

50  51% 
50 

3614  36I4 

83  83 
17  17M 

*12  1 

84  84 
3I4  31- 
2  2 

1034  1078 

66  (if. 

1414  I4I4 

*434  5I4 


*934  10iK 

29  30l4 

38  381j 

38  393 
314      3% 


621- 
.60 
1412 
20 
101 
595 
*2212 
.30 
6U- 
8I4 


.621- 
.60 

I5I4 

2018 
10134 
600 

24 
.30 

6H2 
814 


*.95 
*8 
85 
818 


1 

8l4 
85 
812 


2034 
1478 

234 

.40 

6 
10 
49 

.75 
10 
50 
*.50 
36l4 
83 
17 

h 
♦82 
*314 
1% 
1078 
02 
14 


21 

1478 
234 
.40 
6I4 

10 

491 
.80 

11% 

51 

¥7" 

83 

18 
1 

84 
31 
17 

1078 

66 

1412 
5 


*11- 

*26l- 

525« 


'8 
241- 
331- 

4 

18 

*.45 

Last  Sal 
IOI4    IOI4 

Last  Sah 
50      .6212 


2 

27l2 

5414 

25 

3312 

414 
I9I4 


.55 
15 

20 

101 

600 

*231- 

*.30 

62 


.55 

1514 

203, 
1021' 
605 

241- 
.32 

63 


8I4       838 
Last'Salc 
Last  Sale 
*.95         1 
8         8 
*84       86 
8l8      8% 
Last  Sale 
203.J     2H- 


1412 
234 
*.40 
6I4 
10 
49U 
*  .70 
1078 
5034 


1412 
234 
.50 
6% 
10 
50 
.90 
1H8 
5.'! 


Last  Sah 
3634     37l.j 


10i8 
29 
38 
38 
314 


Mil, 
2!l 
38l4 
::v:, 
31 


*f)i-      6    I 
125  "  125 

:,i;.-.       .85 


*51- 
1  25  " 
*.65 


534 

125 

.ST. 


84 
I7I4 

*12 
+82 

3% 

*178 

11 
67 
14% 
5 


84 

1734 

1 
84 

::i: 

21« 
11 
67 
141 

5 


71% 
*84i- 
*198 

129 
208 
132 

*285" 
10 


715; 

20:i   " 

129 
208 
133 


Mch'OS 
itfch'08 

12 

Mch'OS 

136 

108 

IO3I4  Mch'OS 
152      July'07 


12 

13M 

135 


122 
75 
73 
190 
IOI4 
46 
171- 
134 
144 
205 
*183 
12 


122 

75 

Oct'07 

Sep'07 

10l4 

46 

Feb'08 

1341- 

Jan '08 

Feb'08 

NoV'07 
Nov'07 


70  Feb'OS 
9H-  9li„ 
12238  1241- 
81        81 

152  Feb'OS 
84%  84% 
99  99 

140       Sep'07 


17lo 

SI 
4% 


18 
81 

4% 


119 

1151- 

109 

16% 

82 

3  Jan'08 

1071-  Feb'OS 
15  Jan'OS 
4I4        414 


HSU 
1151- 
109 

16% 

81 


203 
11912 

51 

8312 
194 
H4 
*40 
8 

110 
150l4 

*91- 

97 

21 

24 

*H2 
1171- 
J43lj 

2734 
a:32l4 

9534 

712 

P212 
197S 


203 

120 

52 

8312 
194 
Mch'OS 

Mch'OS 

110 

151 

934 

97 

21 

24 

1% 
118 
431- 
2734 
33 
96 

7l2 

631- 

Feb'OS 


34?8     Feb'OS 


*ll- 
271- 
5378 
2434 
34 
4 
19 
.45 


28 
5614 
25 
351- 

4 
2014 
.45 
Aug'07 
101-      ioi2 
2l4        Feb'O 
621-     .75 


15l4 
20 
102 
607 
231- 
.28 
62 
8U 
40 


15% 
201- 
104U 
650 
25 
.31 
64 
8l4 
Oct'07 


89        Dec'07 
1  1 

814        814 
*85         90 
838        81 
Mch'OS 
21         2134 
14%       15 


27 
*.40° 
6I4 
10 
4934 
*.70 
10% 
5212 


15 


4 

114 

10 


918 

482 

"432 


28 


10 


0,301 
25 

"443 
32 


1,781 

41S 

670 

■15 

3,907 

573 

3,774 

12 

321 


3 

203 

326 

1,612 

423 

46 

"76 

"187 

97 

120 

208 

55 

48 

100 

2,2.    • 

l!7K» 

472 

15,378 

1,937 

822 

136 


98 

325 

51,523 

1,202 

41 

510 

7,823 

20 

"732 

2",586 

1,500 

3,985 

9,89 

1,285 

108 

390 

800 

4,276 

240 


37 

84 
171- 

12 
83 


2% 
.50 

634 
10 
51 
.71 
11% 
541., 
Mch'OS 
38% 
84l2 
1778 
1., 
84" 


hast  SaU 

*H)        lOIg 

30        30'' 

381:.     ;.' 

.;     .     191 

*31-        33; 
/  OSt  Sah 
*512       6 
12;,     130 
•  .65      .85 


*1% 
11 

64 
141,1 
4% 
21% 
10 
31)1, 
39 
39 
31- 


218 
1112 
66 
141- 

5 

]'•(  ij'HS 

10l8 
31 

39 
40% 
31" 


I. d'H  I. July'07 
5  512 

*128        130 
.85 


5 

135 

51 

6,589 

4",519 

1,934 

470 

50 

2,802 

490 

966 

1,241 

13,76 

25,147 

A,  503 
170 

2.57C 

35 

211 

335 

100 

1  ,.r..r>7 

337 

797 

77 

"942 
2,622 

1,130 

8,856 
1,237 

"505 

ss 
200 


SliK'KS 

BOSTON    STOCK 

EXCHANGE 


Raiiroads 
Atcli  Tc  p  &  Santa  Fe.100 

Do    pi-ef 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

lioston  &  Maine loo 

Do    prof. 100 

Boston  &  Providence  .loo 

ston  Suburban  El  Cos. 

Bo   pref.. 

Boston  &  Wor  Elee  Cos.. 

Do   pref 

Chic  June  Ry  &  USY.  100 

Do   pref   -.. loo 

Con  &  Mont.  Class  4..  100 
Conn  &  Pass  Riv  pref.  100 
Connecticut  River.  __  loo 

Fitchnurg  pref 100 

Ca  Ry  &  Electric 100 

Do   pref.. 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do    pref 100 

Mexican  Central 100 

N  Y  N  H  &  Hartford .100 

Northern  N  H 100 

Norwich  &  Wor  pref. too 

Old    Colony 100 

Pere  Marquette 100 

Do   pref 100 

Rutland  pref loo 

Seattle  Electric 100 

Do   pref 100 

Union   Pacific- 100 

Do   pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do    pref 50 

Wore  Nash  &  Rooh-.lOO 

Miscellaneous 
Amer  Agricul  Cheni-_100 

Do    pref 100 

Amer  Pneti  Service..   50 

Do   pref 50 

Amer  Suuar  Refin 100 

Do   pref 100 

AmerTelep  &  Teleg-,-100 
American  Woolen 100 

Do    pref 100 

Boston  Land 10 

Cumberl  Telep  &  Tel. 100 
Dominion  Iron  &  Steel.. 

East  Boston  Band 

Edison  Elec  1  Hum. ..100 

General  Electric 100 

Massachusetts  Gas  Cos1 00 

Do    pref 100 

Merfrenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do   pref 100 

N  E  Telephone 100 

Pullman  Co 100 

Reece   Button- Hole..    10 

Swift  &Co__ -100 

Torrington,  Class  A..   25 

Do   pref 25 

Union  Cop  L'd  &  M'gr.    25 

United  Fruit 100 

Un  Shoe  Mach  Corp..    25 

Do   pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teles'.  .100 

Do    pref 100 

Westint:  El  &  Mfg.--    50 

Do   pref 50 

•Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm. .    25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial- .   25 

Arnold 25 

Ash  Bed 25 

Atlantic    25 

Balaklala  temp  certfs. 
Bingham  Con  Min  &  S 

Bonanza  (Dev  Co) 

BostonConC&G  (rets) 

Butte  Coalition 

Calumet  &  Arizona 

Calumet  &  Hecla 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. 100 

Daly-West 20 

Dominion  Coal 100 

Do    pref 100 

Elm  River. 12 

Franklin 25 

Granby  Consolidated. lot 

GreeneCananea 2( 

Guanajuato  Consol £ 

Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

MassConsol 25 

Mavflower 25 

Mexico  Cons  M  &  S-.    10 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated.      5 

North    Butte 15 

Old   Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &  Oopp)  10 
Phoenix   Consolidated  25 

Quincy 25 

Rhode    Island 25 

Santa  Fe  (Gold  &  Cop)  10 

Shannon -.   10 

Tamarack 25 

Trinity 25 

United   Copper 100 

Do   pref   ..    100 

rjnltedStatesCi  al&OIl  25 

U  S  Smelt  Kef  &  Mill  .    5(1 

Do   pref 50 

Utah  Consolidated 

Victoria 

Washington 

Winona 

\  olverlne 

.'  \ ■and< 'l 


50 
10 

n 

15 
10 
25 


Range  Since 
Jan.  1  1908 


Lowest 


B7 

831- 
I8B2 
125 
2001,1 
132 
131) 
284 
9 

45 

10 

50 
126 
102 
16314 


Feb  11 
Men  3 
,j  a  n  2 
Feb  17 
Feb  11 
Mchl3 
Feb  13 
■Jan  10 
Mcb.  4 
Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 
Mcli   5 


244     Jan  14 

117     Jan     2 

71     Jan    7 


si4  Jan  2 
40  Jan  2 
17i2  Feb  13 


128 
144 
205 
175 


Jan  6 
Jan  9 
Feb  26 
Jan  11 


25     Jan  15 

70     Feb  17 

SS%  Jan    2 

llOUMch  2 


80 

150 

76 

96 


Jan    3 

Jan  13 
Jan  2 
Jan    2 


13     Jan    3 

78    Jan    4 

4     Feb  10 

912  Feb  25 

991.4  Jan    2 

106     Feb  18 

99     Jan     2 

Ki     Jan    2 

7734  Feb  19 

3     Jan    7 

90i2Jan  11 

1434  Jan    6 

414  Men  13 

202     Men  4 

111     Jan    2 

50     Jan    2 

77     Jan    2 

193     Jan     6 

Men  2 

Mch  5 

Mch  5 

4 


1 
40 
78 


105    Jan 

147    Jan    2 

9i4  Jan    2 

88i2  Jan    2 

20    Jan    3 

24    Jan  27 

11- Jan    7 

1141- Jan    2 

38t2Jan    4 

2478  Jan    3 

2 J     Jan    2 

871-  Jan     2 

4     Feb    3 

59     Jan     9 

1978  Feb  18 

3178  Feb  19 

Ho  Feb  21 

251-  Feb  18 
45  Feb  19 
20-34.l/,,i  13 
28  Feb  19 
3%  Feb  21 
14  .Jan  2 
.40    Feb  14 


91-  Jan    3 

::    Jan    2 

1     Mch  12 

.35     Feb  19 

lll8  Jan    3 

15i2Jan    2 

93     Feb  20 

£565     Mch 

21     Feb  10 

.25     Mch  6 

55i8  Feb  18 

7    Jan    3 


2  5 


Highest 


74  t.s  Jan  14 
87    Jan  16 
I00i8  Feb  ■- 


l-lo 

210 

140 

156 

280 

10 

46 

17 


Jail    20 

Jan  18 

Jan  28 

Jan  22 

Feb  21 

Jan     9 

Jan  31 

Jan  25 

601-  J!U  10 

137i2.l"ii  2: 

110     Jan  24 

165     Mch   4 


246     Jan  20 

122     Mch   5 

79     Jan  27 


121-  Jan  8 
501-.Bn  8 
17J-  Feb  13 
1391- Jan  20 
144  Jan  9 
205  Feb  26 
186     Mch   9 


27  Feb    4 

75  Feb  11 

95  Feb    8 

1281.1  Jan  14 

84  Jan  13 
155  Feb  11 

85  Jan  27 
100  Feb    j 


1838  Feb    1 

85     Jan  31 

5i2Jan  16 

131- Jan  10 

120     Mch  11 

118  Mch  9 
110l4Jan  15 

22     Jan    4 

88    Jan    4 

3     Jan    7 

11078  Feb    3 

15    Jan  25 

51-  Jan  2a 

212     Jan  13 

124  Jan  15 
5738Jan  15 
85     Jan  20 

200     Jan  IS 

2  Jan  23 
591-  Jan  14 
80     Jan  14 

119  Jan  20 
Jan  18 
Feb  21 
Feb  4 
Feb  6 
Jan  14 

212Jan  28 
120%  Jan  25 
46  Jan  14 
28I2  Feb  26 
33i4  Mch  11 
96     Mch  9 

8  Jan  31 
70  Jan  16 
2178  Jan  30 
3478  Feb  19 

3  Jan  IS 
33'- Jan  20 
56i4Mchl3 
261- Jan  20 
3Sl2Mchl3 

6  Jan  15 
2034  Jan  29 
.45     Feb  19 


159 
10 

100 
22 
25 


14     Jan  23 

4     Jan  18 

634  Jan  20 

.7  4HFeb27 

17     Jan  29 

21%  Feb  27 

116     Jan  20 

700     Jan  15 

28'4Jan  15 

.40     Jan  23 

65     Jan  18 

9%  Jan  18 


.99  Mch  6 
7     Feb  19 

SO  Jan  2 
678  Jan    2 

2  Feb  26 
17%  Feb  17 
1214.jan 

2l.i  Mch   6 

.25     Jan  10 

478  Feb  19 

714  Feb  25 

45     Feb  19 

.55     Mch  6 

S38  Jan    2 

4034  Feb  19 

.50     Jan  15 

28     Jan     2 

77     Feb  19 

101-  Jan  11 

1-  Mch  11 

77     Feb  19 

2i8  Feb  20 

178  Mch  1 1 

9'.i  Feb  19 

CO      Feb  13 

1218  Feb  19 

5      Alchlt 

2i.i,  Feb  13 
91-  Feb  17 
28  Mch  0 
37  Feb  10 
291- .Ian     :; 

3  Mch  7 


41-. Ian 
1  1.  i-.lan 
.60     Jan 


2  Jan  18 
10' -Jan  27 
941- Jan   is 

91-  Jan  20 

278  Jan  22 
26%  Jan  27 
17%Jan  14 

4l4Jan  18 
.50     Jan  22 

8  Jan  18 
12%  Jan  20 
58    Jan  18 

138Jan  24 
121 -Jan  20 
54M  Jan  18 
.55  Jan  28 
40  Jan  28 
92  Jan  14 
18     Mch  11 

1'4  Jan  25 
931-Jan  1 

■U". Ian  20 

2%  Jan  20 
L3%Jan  20 
77  Jan  20 
is- 1  Jan  M 

81- Jan  8 
20  .Can  3 
|iri,,i,"!i  : 
.:..'■■  Jan  20 
4012.J,m  21 

41% Jan  28 

53j  Jan  1  1 


Range  Jor  Previous  Yeai 
(1907) 


"'.•'<i  Feb  7 
132  Jan  20 
l.or.ij  ,iao  29 


Lowest 


071- 
79% 

:so 
11734 

200 

129 

150 

285 

8 

50 

16 

55 
128 

9934 
170 
152 
244 
110 

6912 

73 

190 

7 

37 

14 
1271- 
145 
205 
175 
5 

25 

25 

82 

8334 
1(,01- 

?83j 
14518 

/4 

94 
140 

10 

721- 

312 

912 
93 
105 
89I4 
1214 
69 

3 
931- 
121- 

31- 

185 

91 

43 

75 

185 

1'4 

46 

SO 

96 

137 

9 
76U 
20 
241- 

1 
1011- 
36 
23% 
22 
7912 

4 
50 
2014 
76 

% 

20 

42% 

19 

26 
234 
7% 

.35 
12 
61- 
lb 
4% 
.35 
8% 

10 

89 
535 

16 

.25 

4414 
712 

40 

85 
% 
6 

65 
514 

1112 

8 

2% 
.40 

.-:■", 

684 
37 

1 

534 
30 

'2 
18 
71 

8% 
12 
70 

2 

H2 

7% 
51 

938 

7 
2!? 
"71- 
24% 
27% 
2512 

3'2 

1 
c2U 
93" 
.10 


Nov 
Nov 
Dec 

Nov 

•  I  ']!■ 

Nov 
Oct 
Oct 
J'ly 
Aug 
Nov 
Nov 
Dec 
Oct 
Oct 
J'ly 
Dec 
Nov 
Dec 
Oct 
Aug 
Dec 
Oct 
Nov 
Nov 
Dec 
Nov 
Oct 
J'ly 
Nov 
Nov 
Aug 
Nov 
Oct 
Nov 
Nov 
Dec 
Nov 
Aug 

Oct 

Nov 
Nov 
Oct 
Dec 
Dec 
Nov 
Nov 
Oct 
Mch 
Nov 
Oct 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Dec 
J'ne 
Oct 
Noi- 
Nov 
Nov 
Nov 
J'ne 
Nov 
Oct 
Oct 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
May 

Nov 

Oct 

Dec 

Nov 

Oct 

Oct 

Oct 

Sep 

May 

Oct 

Nov 

Dec 

Sep 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Dec 

Oct 

Nov 

Nov 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Oct 

Sep 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Nov 

Oct 

Oct 

Nov 

Dec 

Oct 

Nov 

Oct 

(let 

Oct 

Oct 

May 

Nov 

Oct 

No\ 


Highest 


1071- 

101% 

240 

152 

231 

170 

165 

301 

15 

05 

28% 

80 
160 
120 
188 
156 
280 
135 
114 

88 
198 

201- 

71% 

2534 
1901- 
160 
226 
2001.1 

52 

57 

45 
.  94 
103 
18212 

93 
170 

95 
110 
147 

20 
95 

1434 

33 

137l4 
13 134 
1341- 

3ljl" 
1021- 

4 
115 

25 
914 
230 
162 

66% 

801- 
215 
434 

75 

90 
126 
182 

11 
113 

221- 

271- 
678 
120 

69 

29 

503S 

1073.1 

9 

82 

781" 

80 


Jan 

Jan 

Feb 

Jan 

Jan 

May 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Mch 

Jan 

Jan 

Meh 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Mch 
Jan 
J'ly 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J'ly 
Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


61-  Feb 
741JJ  Jan 
121  Jan 
53  -'an 
75  Feb 
1538  Jan 
281-  May 

2     Jan 

1'."  Jan 

22  "  Feb 

121-  Apr 

37     Jan 

.80     Jan 

3314  Jan 

39's  Jan 

19S     Feb 

1000     Feb 

47     Feb 

.52     Jan 

105    Jan 

201-  Jan 

701-  Men 

114  "  Jan 

4is  Jan 

29l4  Meh 

151      Feb 

17%  Apr 

5%  Jan 
301"  Jan 
30     Feb 

9i4  Jan 

134  Jan 
151 1  Jan 
24t2  Jan 
961-  Jan 

31-  May 
2()i- Jan 
120  "  Jan  ] 

21-  Jan 

63  "  Feb 

181     Feb 

35    Jan 

c3    Jan 

148     Feb 

el234  Jan 

71-  Jan 
2438  Jan 
170  Jan 
42"4  Jan 
771.1  Mch 
91  May 
13I4  Jan 
70  Jan 
49  Jan 
79  Jan 
11%  Feb 

31-  Mch 

14     Jan 

198     Feb 

3%    Jan 


c  Before  pay't  of  assess'ls  called  In  1907.     *  Bid  and  asked  prices,     d  New  stock.     eAss'tpald.     h  Ex-rlghts.     a  Ex-div.  and  rights-       6  Ex-stoel£  dlv. 


Mar.  14  1908 


Boston  Bond  Record. 


661 


K<»KI)S 

BOSTON  STOCK   EXOH'GK 
WSKK    EKDTNO    MABCH   13 


Am  Bell  Telephone  4s 1908 

Am  Telep  &  Tel  coU  tr  4s.  1929 
Am  Writ  Paperlst  slosg  1919 
Atoli  a.  Nebraska  1st  7s.. 1908 
Atcis  roi><SiSFegeiig4a..l99S 

Adjustment  g  4s J'ly  1995 

Stamped J'ly  1990 

Boston  Elect  Light  1st  6s.  1908 

Con  SO  J  5s 1924 

Boston  <fc  .Lowell  4s 19 10 

Boston  <fc  Maine  4*43 1944 

Boston  Terminal  1st  3  Vs. 1947 

Bur&  MoRiv  ex  6s 1918 

Non-exempt  6s 1918 

Siuking  fund  48 1910 

Butte  cfc  Boston  1st  0s 1917 

Cedar  Rap  &  Mo  B  1st  7s. 1910 

2d  7s 1909 

Cent  Vermt  1st  g  4.-..  May  1920 
0  B  &  vt  Iowa  Div  1st  5s.  1919 

Iowa  Div  1st  4s 1919 

Debenture  5s 1913 

Denver  Rxten  4s 1922 

Nebraska  Exten  4s 1927 

B  &  S  W  s  t  4s 1921 

Illinois  Div  3  Vs 1949 

Joint  bonds  See  Gt  Northern 
Ohio  J  c  Ry  <te  Stic  Yds  5s.  1915 
Coll  trust  refunding  g4sl94o 
Oh  Mil  &  St  P  Uub  D  6s..  1920 
Oh  M  &  St  P  Wis  V  dry  6sl920 
Chic  da  No  Mich  1st  gu  58.1931 

Chic  <fc  W  Mich  gen  5s 1921 

Concord  &■  Mont  cons  4s.. 1920 
Conn  &  Pass  B  1st  g  4s...l94h 

Current  River  1st  5s 1927 

Det  Gr  Rap  &,  W  1st  4s...  1940 
Dominion  Coal  1st  s  1  5s. .1940 

Fltohburg  5s 190c 

4s 1915 

4s 1927 

Promt  Elk  &  Mo  V  1st  6s..  1933 

Unstarnpeo  1st  6s 193;-; 

GtNor   C  B  &QcoU  tr  4s  1921 
Begistered4s 1921 


J -J 
J-J 
J-J 
;'.'.-  8 
A-O 
Not 
M-N 
MS 
M-S 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
M-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
F-A 
,V!-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
Wl  N 
M-S 

w-s 

A-O 
A-O 
J-J 
O.-J 


Price 

Friday 

March  13 


Hid  As* 

99  V    99 s9 
7  9  V  Sale 


9t>14 

85 
85 


97  V 


100V  . 


80 


101 


87 


99     101 


93  V  Sale 
93*4 


0  'e/Cs 
Range  or 
Last  Sale 


Low  JJtf/h 
99  V  9  i  '■ 
78%  791 
1[7*%  *!:7S--., 
104  Mar'OG 
97  Feb '08 
85  Jan '08 
85%  J'ne'07 


110     Feb'04 

101  Sep '06 
114  Mar'()6 
112V  Jan '03 
104     Oct  '07 

102  Sep  '05 

97  Jan '08 
100  J'ne'01 
123  ^  Nov'06 
lll]8J'ly'05 

76  80 

11103  Oct  '07 

98  Oct  '07 
1100%May'O7 

9778  J'ue'07 

102%J'ne'06 

97V  May'07 

86     Jan '08 

100V     101 
86  v       86  V 

122  Apr '06 
Feo'05 
Feb'OS 

99 
Dec '07 
Jan  '03 
Nov'06 
Mar'07 
Feb'08 
Apr '07 


126 
95 

99 
91 

112V 
104 

89 

90 

98 
l03%Api  '05 
100     May'07 
128  128 

140      Apr '05 

93  94 

92 V  Feb  08 


L6 


Range 
6  i  ncc 
January 


Low    High 

98%    ' 19% 
78  V    81l4 

85       85 


97       97 


76       80 


86       86 

99     102  V 

86  Ha    S6W, 


95        95 
97     100 


90       90 


128     128 


92*41]97% 
92       9678 


BONUS 

BOSTON  STOCK  EXCH'GE 

Week  Ending  March  13 


Illinois  Steel  deben  5s 1910 

.Non-convert  deben  6s. ..1913 
la  Falls  <fcsionx  Cist  7s..  1917 
K  an  C  Clin  &  Spr  1  «t  58. .  .1!  12  f> 
k.hi  c  Ft  S&  Gull  lst78..1908 
Kan  C  Ft  Scott  &  M  6s. ...1928 

Ivan  CM  &  B?en4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry<&  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Marn  Housli  &  Ont  1st  6s. 1925 
Mexican  Central  cons  4s.  .1911 

Istcons  inc3s Jan  1939 

2 d  cons  in c  3s Jan  1939 

Mich  Teleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  EngTeleph  6s 1908 

5s 1915 

5s 1916 

Mew  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

NYNH&H  con  deb  3V81950 

Old  Colony  gold  4s 1924 

Ore?  Ry  <fc  Nav  con  g  4s..  1940 

Oreg  Sh  Line  1st  e  6s 1922 

Repub  Valley  1st  s  f  6s...  1919 

Rutland  1st  con  gen  4  Vs. 1941 

Rutland-Canadian  1st  4s  19 19 

Savannah  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

I'erre  Haute  Elec  g  os 1929 

Xorrington  1st  g  5s 1918 

Union  Pac  RB&  1  gr  g  4s. 1947 

vO-year  conv  4s 1927 

Umten  Fruit  conv  gen  5s.  1911 
U  S  Steel  Corp  10-60  yr  5s.  1903 

West  End  Street  Ry  4s 1915 

Gold4Vs 1914 

Gold  deoenture  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsu  7s..  1909 


J-J 
A-O 
A-O 
A-O 
J-D 
Wl-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 

J'ly 
J-J 
J-J 
F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


Price 
.  Friday 
Marc!--  13 


Uia 


Ask 
98 

95     Sale 


100  V 

113      114 

87*a 

87     


80       83 


96 


84 


Week's 
Range  or 

I  nst    sitLp 


Low 

.yi. 

95 

12    '.) 
90 

100*4 

1  1  2  -. 

9  IV 

89 

9.1 

1  i:;-h 
101% 

118 
81V 
26  V 
17% 


■■'■ 
Feb     - 

X"i  '  M 

•1  ; 
Mar  S 
Web'  i 
Dec '06 
Sei  '0 
Mas  1  ". 
Nov'06 
sep  'or- 

Mar'08 

Oct  'Or 
Aug'05 


102  V  Aug'04 

96 V        90  V 

1Q0     Feb'08 

loo's  Jan '07 


84% 
101V 
U02% 

V121% 

102 
107  V 
102 

98  V 
97  V 
97 

99  V 
1)99% 
1184% 
116 

1|S8*4 
96% 

95 
102% 

99^ 

83 
1194  V 
109% 


84=»4 

Sep  '06 
Jan  '05 
Mar'06 
Ang'o7 
Nov'05 
Mai'02 
May'06 
Dec '07 
Apr'OJ 
Nov'06 
Feb'OS 

T81\ 
Jan  '08 

1190% 

Feb'08 

Nov'O 
Jan  '06 
May'07 

85 
Sep  '05 
Aug'05 


.Vc 


Range 
Since 

January  1 


t/.oio    High 
97 1-4     49 
95        97 

9*6"  "'JO  " 
liii)  loOl4 
109  V  113 


13 


74        «* 


93       96  V 

100      100 


79V    88 


IT99%1]99% 
ff84%1,84% 

116     117 

1180       fl90% 
96*4    90 '4 


79        87V 


Notk — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.     "  No  price  Friday ;  latest  bid  and  asked.      1;  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


share  I'ricen — Moc  Per  Centum  Prices 


Saturday 
March  7 


84       84 


lOSi     10*4 


•  42 

28 
•81619 

♦4V 
*22 
3% 

84' 


43 

■a8j4 

9 

6 
23 

4 
84  s4 


63*4    53% 


57^  bShe 
*34%.„. 

71*  7% 
15%  15V 
48%  50 
40  40 
•38  40 
48  48 
76       76% 


Monday 
March  9 


"83  V    84  V 


42% 
28  V 
8i%a 

*4J4 

23 14 
4  V 

♦35  V 

53% 

IV 

57% 

*35 
7%9 
15V 
50V 


10J4 


4234 
29  V 

9 

5  V 
23  K 

4V 
86 
54 

IV 
58  V 
36 
7%e 

16l4 

51%e 


"39 

48V  '"49" 
76V    77'4 


Tuesday 
March  10 


81       84 


'10%    11 


►  42 

28% 

9 
*434 
23 


43 
29% 

9 

5V 
23 


86 
53% 


87 
54>4 


58 
*35V 

7%e 

15V 

o0'8 
♦39  V 

3:i% 

4  9 

77 


58V 
37 

7% 
16% 
51s 
41 
39*4 
49 
77^4 


Wednesday 
March  1 1 


84  V    84  V 
•3V      5 
*7V    15 
*10V 


•  42 
2878 

9"-16 

6 

23 

*4V 
*8K 
53  78 

Ihe 
57i6la 
'35 
7% 
16 
50% 
40 
39 
48% 
77V 


43 
29  V 
9%8 

5 
23 

5 
88 
55 

1%G 
5Sl5la 

37 

7% 

16l4 

52%8 
41 
39 
49 14 

77^4 


Thursday 
March  12 


84  V    84*a 


•10%     10J4 


4234 

28*4 
9 

*4% 
•  22 

*4% 
•86 

54% 


42\ 
29 

9 

6  V 
23 

5 
8  8 
5.5 


58% 
•35 
7%8 
16 
51V 


58J4 
36 
7%e 
16 
52ii8 


"39 
49 

77V 


40 
49 

77J4 


Friday 
March  13 


»84  84  V 

•3  V  6 

*7  12 

'10V  1034 


-42V 
28J4 

9 
*4 

*2J 
"4% 
80 
54% 
Uia 
68 '4 
36 
7%8 
15  'B 
51i%« 

*41 

♦39 
48% 
77V 

•20 


43 

2934 

9 

6 
23  V 

5 
86 
55 
1U6 
58% 
36 
7%e 

16*4 
&2516 
43 
40 

4:1 
77 
25 


Sales 
01    the 

Week 
Shares 


I61 
"i'o 


17 

9,507 

955 

100 

676 

105 

6u 

10,973 

145 

5,718 

4 

4,57l 

5,030 

99,499 

90 

200 

1,397 

4,728 


ACTIVE   STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 

Con.  Gas  El.  L.  &  Pow.100 
Do     prel 100 

Northern  Central 50 

.-seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Eleetric   50 

Philadelphia 

American  Railways 50 

Cambria  Steel 50 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctls 100 

Do     preftrctts 100 

Lake  Superior  Corp 100 

Lenigh  C  &  Nav  tr  ctls.   50 

Lehigh  Valley 50 

MarsdenCo 100 

Pennsylvania  RR 50 

Pluladelp'aOofPittsu).  50 
Philadelphia  El6Ctricf.  26 
Phila  Rapid  Transit*. .   50 

Beading 50 

Do     1st  pre! 50 

Do    2dpiet 50 

Union  Traction 50 

United  Gas  Impt 50 

Welsbach  Co 100 


Range   Since 
Janl  1UU8 


Lowest 


20     Jan  15 


80  Jan    2 

4  Feb  P.' 

10  Feb  18 

10  Jan    8 


42%  Mar  9 
26%  Feb  ID 

8  V  Jan  25 

3  V  Jan  y 
19%  Jan    b 

3%  Feb  29 
78 14  Jan  2 
52%  Feb 29 
15i6.ian  20 
54916  Jan  2 
34  "3  .Mar  3 

5 V  Feb  2 7 
13%  Jan  22 
46%6Febl7 
39  Jan  3 
37  V  Jan  2 
47  %  Mar  5 
73% Jan    Y 


Highest 


20     Jan  15 


86     Jan  2 1 

5V  Jan  29 

10     Feb  18 

ll->4  Jan  18 


13  V 
30  V 

9"i9 

5 
25 

5% 

89  '4 

61 
1% 

58l%6 

t7%o 
18% 
57  V 
42 

41%6 
52 
80  V 


Jan  18 
Jan  20 
Jan  6 
Jan  2( 

Jan  18 
Jan  17 
Jan  i7 
Jan  l;; 
Jan  Id 
Marl  1 
Jan  ;; 
Marl, 
Jan  r, 
Jan  '. 
Jan  21 
•  i  an  1 
Jan  10 
Jan  13 


Kange  lor  Previous 
Year (1907 ) 


Lowest 

33  V  Jan 

80 

May 

78  V  Nov 

10 

Nov 

24 

Dec 

87e 

Oct 

43  V 

Dec 

22 

Oct 

T'f 

Oct 

3 

OCt 

1334 

No\ 

4 

1  )(■<■ 

69 

Oct 

48  V 

Oct 

sfl 

Nov 

rr.l 

Nov 

3  ;:•, 

Nov 

6%, 

Nov 

rfia 

No-? 

35  % 

Oct 

30  V 

Nov 

32  V  Oct 

4  1 'a 

\ , , 

60  V  Oct 

25 

May 

35  Jan 
85  Jan 
97  Jan 
23*4  Jan 
48  Jan 
15     J'ne 


51  Jan 
47  V  Jan 
ll%Jau 
8  Jan 
30  Jan 
Id     Jan 

103     Jan 

78%  Jan 

'l  V  J  au 

70;i16  Jan 

48*4  Jan 

;i     Apt 

426%  May 
ti'J  K  Jan 
45%  Jan 
47  Jan 
60%  Jan 
96  V  Jan 
30     Feb 


FHll.ADEKPHIA 


Inactive  Stocks 

Allegheny  Val  pre! 50 

American  Cement 50 

Amer  Pipe  Mfg 100 

Bell  Telephone  (Pa).lOU 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 
ConsolTracot  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  0.50 
Elec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &W  V 100 

Germautown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

Keystone  WatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel. .100 

Preferred 100 

Phila  Co  (Pitts)  pref.. .60 
Phil  German  <fc  Norris.50 

Phila  Traction 50 

Railways  General 10 

Susqueh  Iron  <fc  Steel.. 5 
Tidewater  Steel 10 

Preferred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind 100 

United  N  J  RR  dfc  C.  100 
Unit  Trac  Pitts  pret.. 50 
Warwick  Iron  &  Steel. 10 
West  Jersey  &  SeaSh.60 
Westmoreland  Coal.... 50 
Wilkes  Gas  cfc  Elec. .100 


Bid 

Ask 

94  V 
45 

64V 

"27  V 



20 

20  V 

4% 

5 

15 

16 

82% 

100 

101 

36  V 
143 

t>434 

3713 
144 





6*8 

5% 

6*s 

7 

PHll^AliEI.PHlA 


Bonds 

Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  i  Vs'33.F-A 
AmKysconvSs  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Balis  Ter  1st  5a  1926.  J-D 
Berg&EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s  'IS  J-J 
Col  St  Ry  1st  con  5s  W32 
ConTracof  N  J  1st  5s. 'S3 
E  &  A  1st  M  5s  1920  M-iSs 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4Va  '14.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  4Vs  g.  1924. Q-F 
Leh  V  C  1st  5s  g  '33..  J-J 
Eeh  V  est  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NY  Ph  &  No  1st  4s  '39  J  -J 
Income  4s  1939. ..M-N 
NoOhioTraccon5s'19.J-J 
Penn  gen  6s  r  1910..  Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Trtr  certs 4s  '43 
P  Co  lst&  coltr  5s'49  M-S 
Coniii  col  tr  5s  1951  M-N 
Phil  Elec  gold  trust  ctls. 

Trust  certiis  4s 

P  &  K  gei>  M  5  g '20.  A-O 
Gen  M  4s  g  1920..A40 


Bid 


102V 


101 V 
106V 
88  V 
105 


42 


108 
103 
104*4 

117V 


92 


104  V 


101 

93  k 
LOO 

60  V 
105 


Ask 


100*4 


106V 
103 


90 


84 
43 


1083 


9ilV 


106 


96 
102 

94 
101 

67 


101 


PHILADELPHIA 


Ph  &  Read  2d  5s  '33.  A-O 

Con  M  7a  1911 J-D 

Con  M  6s  g  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941.  Q-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Koch  Ry&  Leon  5s  '54J-J 
U  Trac  Ind  gen  5s'  19.  J-J 
Un  Rys  Tr  ctfs  4s'49J&J 
United  Rys  Invlstcolltr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930.  J-D 
Wlks-B  G&E  con5s'55  J-J 

BALTLUOUK 
Inactive  Stocks 

Ala  Cons  Coai&  Iion.100 

Pref 100 

Atlanta  &  Charlotte..  100 
Atlan  Coast  Line  RR.100 
Allan  Coast  L  (Conn)lOO 

Canton  Co 100 

Cons  CotDuck  Corp. ..50 

Preferred 50 

Georgia  Sou&  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  &  Pot5s.. 
Atl&  Ch  1st  7. ..1907  J-J 
Atlan  C  L,  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

BaltOPasslstos'llM-N 
Bait  Fundg  5s.  1916  M-N 

Exchange  3Vs  1930  J-J 
Bait  <fcP  1st  6s  ml  '11  A-O 
Bait  Trac  1st  5s.. '29  M-N 

No  Bait  Div  5s  1942  J  -D 
Cent'l  Rycon5sl932  M-N 

Ext&  Imp  5s.  1932  M-S 
ChasCity  Ry  1st  5s  '23  J-J 


Bid 


Ask 


117 


115*4 


69V 

67V 
105 
67 


64 
"80" 


98 
"83  V 


62  V 

65 
101V 
107 

92  V 


108  V 
110V 


98 


70 

6S 

107 

69 

99 


75 

66" 

&5* 


87 
"5  ' 

99 

84V 

91 

63V 


109 
94 


BALTLUOUK 


Chas  Ry  G  <&  El  5s  '99  M-S 
Charl  C  &  A  ext  5s. '09  J-J 

2d  7s 1910  A-O 

City  &  Sab  1st  5s.  .'22  J-D 
(:ityJaSub(Wus)l8t5s'48 
Coal<fc  I  Ry  1st  0s'2OF-A 
Col&Grnv  lst6s.l916J-J 
Consol  Gas  6s...  1910  J-D 

5s 1939  J-D 

Ga<fe  Alalstoon  5s  '45J-J 
Ga  Car  &N48t5a  g  '29  J-J 
Georgia P  1st  6b... '22  J-J 
GaSo&  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-0 
LakeR  El  1st  guos'42M-S 
Memphis  St  1st  5s'45  J-J 
MetSt(  Wash)lst5s'25F  A 
Mt  Ver  Cot  Duck  1st  5s 
Npt  N&O  P  1st  5s'38  M-N 

General  5s 1941  M-S 

Norfolk  St  1st  5s  '44..  J-J 
North  Cent  4  Vs  1925  A-O 

iSeries  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.J-J 
Poto  Val  1st  5s  1941. .J  J 
Sav  Fla&West5s'34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  &  Roan  5s  1926.  J-J 
South  Bound  1st  5s. .A-O 
UEl  L&P  1st  4  Vs'29  M-N 
Un  Rvit  E1181  4s'49  M-S 

Income  4s  1949 J-D 

Funding  5s  19.!6...J-D 

Virginia  Midland— 

2d  series  6s  1911. ..M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-58  1921. M-S 

5th  series  6s  1926. M-b 

Va  (State)  3s  new'32.J-0 

Fund  debt  2-.3s  1991.J-J 

West  N  C  con  6s  1914  J-J 

WesVa  C&P  1st  6g'Il  J-J 

Wil  &  Weld  5s.-1935.J-3 


Hid 

Ask 

82 





107  "-j 

103V 

98  V 

99% 

101 

..... 

102  V 

lii'i'i 

107  V 

108 

88 

...... 

1043, 

LOO 

41*4 

4iJ4 

16»4 

17\» 

102 

103  V 

106 

...... 

108 

6S»4 

69*4 

...... 



103 

103 

105 

105 

L06V 

46 

46** 

90 

90 

95 

82 

87 

843j 

85 14 

47*4 

47% 

99 

*7 

90 

100  H 

10  l  V 

100 

L01V 

105 

*  Bid  and  asked;  no  sales  on  this  day.    1j  Ex-rights.    y*7.50paid.    1  312*4  paid,  t  $10  paid.    *»  3  5  paid,    a  Receipts,  b  $25  paid,    e  $80  paid.    <i^42  V  pant 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  s;ross  earnings  of  every  STEAM  railroa  i  f'ron  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  Litest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplement. '«r y 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 
Ala  N  O  &  Tex  Pac. 

N  O  &  X  East..i 

Ala  &  Vicksburg.r 

Vlcksb  Sh  &  P.-r 
AlaTenn  &North-- 
k  Atch  Top  &  S  Fe. 
Atlanta  &  Charl... 
Atlantic  Blrm  &  Atl 
Atlantic  Coast  Line 
Baltimore  &  Ohio.. 
Bangor  &  Aroostook 
Bellefonte  Central- . 

Boston  &  Maine r 

Bridgeton  &  Saco  R 
Buff  Roch  &  Pitts-- 
Buffalo  &  Susq  Ry. 
Canadlan  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  N  Jersey. 
Chattanooga  South. 
Chesapeake  &  Ohio. 
Chesterfield  &  Lane 
Chic  &  Alton  Ry.-r 
Chic  Burl  &  Quln..r 
Chic  Great  West-.r 
Chlclnrt  ALoulsv.. 
Chtc  Ind  &  Southern 
Chic  Mllw  &  St  Paul 
Chic  &  North  West. 
Chic  St  Paul  M  &Or 
Chic  Term  Tran  RR 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland. r 
ft  Col  A  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cu  ba  Railroad 

Z  Delaware  A  Hud  . . 
Del  Lack  &  West.. 
Denver  &  Rio  Gr..r 

Detroit  &  Mack o 

Det  Tol  &  Iront  Sys 
DulSoSh  A  Atl.-.r 

Erie 

Evansvllle  A  Ter  H 
Falrc'nild  A  N  E... 
Fonda  Johns  &  Glov 

Georgia  RR 

Georgia  South  &  Fla 
Grand  Trunk  Syst. . 

Gr  Trunk  West.. 

Det  GrHav  &  Mil 

Canada  Atlantic  . 
Great  Northern 1 

Montana  Central] 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanic(Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  Sf  uth. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehitr'i   Valley 

Lexington  A  East.. 

Long  Island 

Louisiana  A  Ark 

Loulsv  &  Nashv 

Macon  &  Birmlng'm 

Maine  Central r 

Manistlque 

Maryland  A  Penn. . 
a  Mexican  Central.. 
a  Mexican  Int< 
a  Mexican  I  tallway 
a  Mexican  Southern 
Michigan    Central.. 

Midland  Valley 

Mineral  Range 

Mlnneap  &  St  L r 

Minn  St  P  &  SS  M. 
Mo  Kansas  A  Texas- 
Mo  Pac  &  Iron  Mt.o 

Central  Branch.! 

Total   system o 

b  Mobile  .lack  &  K  C 
Nashv  Chatt  &  St  I, 
a  Nat  RR  of  Mexici 

Hidalgo  A  N  E-. 
Nevada  Gal  Oregon. 

1     i  ■  i  ■ 


Latest  Gross  Earnings. 


Week  or 
Month. 


— See   Sout 

February  . 
February  . 

February   . 
December 
January  .. 
September 
January  .. 
January  .. 
January  .. 
December 
January  .. 
January  .. 
January  .. 
1st  wk  Mch 
December 
1st  wk  Mch 
lstwk  Mch 
1st  wk  Mch 
January  .. 
4th  wk  Feb 
January 
January  __ 
January  .. 
December 
4th  wk  Feb 
1st  wk  Mch 
— See  New 
January  ._ 
January  .. 
January  ._ 
lstwk  Mch 
— See   Sout 
— See  New 
— See  New 
December 
1  st  wk  Mch 
January  __ 
January  .. 
January  .. 
December 
January  .. 
January  ._ 
January  __ 
lstwk  Mch 
lstwk  Mch 
4th  wk  Feb 
4th  wk  Feb 
January  .. 
— See  Rock 
January  .. 
January  .. 
January  __ 
— See   Sout 
lstwk  Mch 
3d   wk  Feb 
3d  wk  Feb 
3d   wk  Feb 

February  _ 
4th  wk  Feb 
January  .. 
February  _ 
1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
January  .. 
January  _. 
— See  New 
— See  New 
January  .. 
January  .. 
January  .. 
January  .. 
1st  wk  Mch 
January  -- 
January  -. 
February.. 
January  .. 
December 
1  si  wk  Mch 
3d  wk  Feb 
3d  wk  Feb 
— See  New 
February  . 
4th  wk  Feb 
lstwk  Mch 
lstwk  Mch 
Janu  a rv  - 
lS1  v.  : 

1st  wk  Mel 

l  st  wk  Mch 
Wk  Feb  29 
January  .. 
1st  wk  Mch 
lstwk  Mch 
4th  wk  Feb 


Current 
Year. 


hern  Rail 

206,679 

113,362 

113,138 

4,110 

7.316,675 

354,795 

126,278 

2,023,464 

5,177,120 

202,940 

5,463 

2,784,216 

2,860 

140,913 

187,621 

133,300 

1,103,000 

225,200 

2,082,479 

1,593 

1,884,762 

5,743 

938,205 

6,147,968 

165,155 

84,620 

York  Cen 

4,135,355 

4.393,853 

956,872 

30,666 

hern  Rail 

York  Cen 

York  Cen 

190,744 

238,767 

23,169 

54,895 

4,334 

12,546 

183,793 

1,472,395 

2,518,557 

292,300 

18,525 

63,334 

50,136 

3,561,328 

Island  S 

1,321 

51,90  6 

237.303 

hern  Rail 

624,327 

90,711 

24,031 

25,378 

2,840,938 

37,002 

328,8  34 

3,993,793 

113,000 

154,135 

52,439 

139,99  ' 

646,163 

York  Cen 

York  Cen 

2,639,720 

32,053 

ZVc.32 

78  696 
816,550 

1  1  ,3  1  7 
601  ,355 

2.17! 

2  3,75  r 
3,163,483 

161  31  I 
150 

25,231 
York  Cen 

67,827 

15,432 

68,703 

182,903 

1,791  ,386 

670,nni 

25,000 
695,000 

23,555 
878,0  1  1 
299,513 

17,827 
6.297 


Previous 
Year. 


way. 

255,623 

125,310 

137,401 

4,328 

7.779  787 

336,877 

139,904 

2  426,242 

6,365,559 

239,645 

5.133 

"¥,914 

147,388 

145,251 

107,100 

1,241,000 

275,600 

2.065,170 

3,368 

2,000,288 

4,921 

1,061,423 


182,790 
104,673 
tral. 

5,292",  81 6 
1,134,189 
30,938 
way. 
tral. 
tral. 
206,931 
282,958 
28,629 
60,407 
17,033 
33,015 
183,788 
1,375,751 

364,1 65 

26,314 

85,412 

65,209 

4,126,002 

ystem . 

1,478 

53,269 

280,003 

way. 

729,056 

98,809 

30,941 

26,580 

2,656,873 

46,079 
522,139 

4,428,661 
130,000 
152,201 
57,298 
180,341 
773,131 

tral. 

tral. 


41,919 

544 

88,38  2 

1,000,550 

15,912 

"  5,169 

23,053 

2,562,707 

170,861 

159,500 

25,340 

tral. 

64  852 

15,521 

72,560 

196,175 

2,293,266 

757,000 

29,000 

786,000 

35  ,or.:t 

1,050,356 

307,226 

17,640 

4,254 


July  1  to  Latest  Dale. 


Current 
Year. 


2,069,178 

1,067,252 

1,054,717 

23,431 

56, 056, 30 :» 

1,106,122 

1,095,013 

15,209,665 

48,062,263 

1,496,252 

38,760 

24,778,961 

34,066 

6,249,001 

1,179,158 

6,505,000 

50,503,056 

8,559,208 

16,579.912 

77,526 

16,860  860 

37,750 

509,996 

523,096 

533,101 

626,736 


7. 
13. 


35,473.987 

40,530,567 

8,161,133 

1,165,653 


1.297 

10,411 

180 

502 

94 

188 

1,0  53 

J12301 

20,656 

14,852 

817 

2,873 

2,118 

31,187 


.211 
,055 
,604 

,134 
,151 
.615 
,125 
,126 
,613 
.644 
,164 
,868 
,182 
,961 


11,188 
488.863 

1,830,498 

29,7S9,917 
4.022,241 
1.213.264 
1  385,388 

40,847,912 
1.508,814 
4,047,547 

37,637,379 
4.864.896 
5,320,661 
2,140,742 
1  ,328,801 
5,687,449 


22,125,624 

328,148 

Inc.21\, 

688,179 

31,857,478 

91,169 

5.345,849 

40,203 

237,104 

18,416,451 

5,938,661 

5,172,700 

838,34c 


762 

535,1  19 

2,774,704 

8,371,492 

15,092,848 

31,298,318 

1,099,000 

32,397,318 

1  ,032.143 

6,65:.,::'  0 

10, 999, 57  I 

684,362 

233,920 


Previous 
Year. 


2,035 

1,027 

1,044 

22 

53.532 

1,043 

no;; 

15,032 

48,136 

1,533 

34 


,670 
,597 
,031 
,353 
,598 
,466 
,372 
016 
,756 
,773 
,217 


28,773 

5,636,533 

896,300 

4,707,800 

47,130,000 

8,545,210 

15,485,891 

106,138 

14,588,688 

27,434 

7,697,740 


6,131,669 

4,044,168 


41,180,474 
8,572.528 
1,147,976 


1,298,215 
9,225,638 
182  30  6 
466,5  6  4 
126,700 
24  2,964 
978,401 
U0581.895 

14,106,412 

853,800 

2,866,874 

2,096  51  2 

31,151,205 

10,364 

472,180 
1,813,290 

29,360,860 
3,866,883 
1,191  ,1  12 
1,312,230 

35,778,643 
1,611,065 

4,026,18  1 
37,047,718 
6,302,055 
4,837,206 
2,195,240 
1,349.599 
5.120.874 


317,946 

854 

675,880 
32,519,995 

104,463 


54,445 

211,298 

14,347,574 

5,474,005 

4,791,000 

817.394 

490,722 

501  ,914 

2,617,900 

8,330,602 

15,629,864 

31,824,621 

1,124,000 

32,948,621 

1  ,000,000 

6,739.267 

10,300,305 

681  ,669 

184.503 


ROADS. 


Latest  Gross  Earnings. 


N  Y  C  A  Hud  Rlvev 
Lake  Shore  &MS 
Lake  Erie  A  West 
C'oic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L_ 
Peoria  A  Eastern. 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  A  St  L. 

Nevada  Central 

N  Y  Chic  &  St  Louis 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hart-.r 
N  Y  Susq  &  West-. 
Norfolk  &  Western . 
Nothern   Central-. 

Northern  Pacific 

Pacific  Coast  Co... 
d  Penn — East  P  &  E 
d  West  of  P  &  E. 
Peoria  &  Eastern.. 
Phila  Bait  &  Wash. 
Pitts  Cin  Chic  A  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Southporl 
Reading  Railway.. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &Potom. 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  System 

e  St  L  A  San  Fran 

/  Evansv  &  Ter  H 

Total  of  all  lines  . 

Rutland 

St  Joseph  &  Gr  Isl.  . 

St  Louis  &  San  Fran 

St  Louis  Southw.-r 

Seaboard  Air  Line. . 

Southern  Indiana.  . 

c  Southern  Pac  Co.. 

Southern  Railway. . 

Mobile  &  Ohio..r 

Cln  NO  &TexP.r 

Ala  Great  Sou._r 

Georgia  So  &  Fla. 

Texas  Central 

Texas  A  Pacific 

Tidewater  &  West. 
Toledo  A  Ohio  Cent 
Toledo  Peo  &  West. 
Toledo  St  L  &  West 
Tomblgbee  Valley. . 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
W  Jersey  &  Seashore 
Wheel  A  Lake  Erie. 
Wisconsin  Central.r 
Wrlghtsv  A  Tenn.. 
Yazoo  &  Miss  Valley 


Week  or       Current     Previous 
M'mth.  Year.  Year. 


December 
December 
December 
Decern  bcr 
December 
December 
December 
December 
December 
December 
January  _. 
January  _. 
— See  New 
January  .. 
December 
January  .. 
January  ... 

January 

February  . 
Decern  lier 
January  .. 
January  .. 
— See  New 
January  . . 
January  . 
— See  New 
December 
January  .. 
January  .. 
lanuary  .. 
January  .. 
I  lecember 
lstwk  Mch 
January  .. 
January  ._ 
January  .  _ 
January  .. 
— See  New 
Decern  ber 
— See  Rock 
lstwk  Mch 
Decern  ber 
February  . 
January  .. 
lstwk  Mch 
lstwk  Mch 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
lstwk  Mch 
January  _. 
January  .. 
1st  vk  Mch 
4th  wk  Feb 
December 
January  .. 
January  .. 
February  . 
1st  wk  Mch 
1st  wk  Mch 
January  -. 
lstwk  Mch 
January  .. 
January  .. 
February  . 


Various  Fiscal  Years. 


Atlanta  &  Charlotte  Air  Line... 

Bellefonte  Central 

Delaware  &  Hudson 

Manistlque 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  .Shore  A  Mich  Southern. 

Lake  Erie  &  Western 

Chicago  Indiana  A  Southern . 

Michigan  Central 

Cleve  Cln  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  A  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Northern  Central 

d  Penn — East  of  Pitts  A  Erie... 

d  West  of  Pittsburgh  A  Erie.. 

Phila  Baltimore  A  Washington . 

Pitts  Clncln  Chic  A  St  Louis 

Uio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


7,4::::, 
3,308,010 

344,42; 

259,507 
2,108,728 
1,967,651 

230,449 
67.394 

716,046 

20  9  939 

r759,986 

4,429 

York  Cen 

593,988 
4,186,274 

276,946 
1  ,912,017 

874,436 
4,011,287 

595,869 
10503312 

Dec.1,6 
York  Cen 

1  ,206  X40 

2  000,197 
York  Cen 

8,837 

3,075,599 

3,122,491 

6.198.089 

136.008 

80  ,384 

9,052 

4,647,23 

3,573  432 

157,259 

8,377,928 

York  Cen 

130,793 

Island  S 

164,679 

1,254,959 

149,004 

9,320,488 

972,551 

138,950 

136,052 

84,891 

56,656 

21,471 

241,204 

6,742 

272  578 

20,454 

69.819 

3,885 

66,740 

5,1,'. 9, 921 

63.772 

467,061 

95,626 

283,310 

i! 

526,327 

22,708 

786,399 


Period. 


Mch  1 
Jan  1 
Jan  1 
Jan  1 
Jan    1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan    1 


Jan 
Jan 

Jan 
Jan 


Jan    1 


Jan 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


to  Sept 

to  Jan 

to  Ja  n 

to  Feb 

to  Feb 

to  Feb 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Dec 

to  Mch 

to  Jan 


July  1  to  Latest  Date, 


51,438, 

23,363, 

2,634, 

1,504, 

14,713, 

14.008, 

1  568, 

525, 

7,862, 

1,671, 

r5,924, 

48, 


4,900,213 

29,511  113 
2,017,526 

18,931  ,041 
7  879,390 

■■:>  ,032,075 
4,295,574 

)6 ,234,753 
/nc.1,53 

L0 ,362 ,078 

18,266  239 

63,017 

26,460,845 

21,144,499 

-.0,605  344 

1,1 28i  134 

476,988 

430,513 

36,779,881 

29, 002.895 

1  ,382,995 

68,065,773 

871,501 

7,001,423 

8,059,361 

1  .312,064 

78,424  84  1 

38.033,243 

6,904,082 

5  ,164,674 

2,511,476 

1,554.462 

812.775 

10,951,492 

5  5,0  4.-, 

2,796,984 

870, S41 

2,754  284 

31,621 

595,764 

48,109,217 

745,812 

18,377,337 

4,067,698 

3  724,716 

4,037,351 

4,589,752 

172,738 

6,796,504 


778 
447 


4,908, 

1 ,775" 

17  645, 
7,261', 

44,137. 
3,638, 

90,996 

7  ,800 

9,751 
17  844 

45, 

24.729, 

21,807 

46,538 

1,045, 

439, 

421, 

34,745, 

28,471, 

1   381. 

64,597. 


875.861 

7,107,893 

7.739,559 

1,061,223 

72.914,858 

38,547,695 

7,074,983 

5,438,586 

2,624,369 

1,491,861 

822,764 

11,671,436 

50,264 

2,896,945 

881,580 

2,778,709 

29,919 

529,990 

15 ,018,629 

67  !  469 

18.74S.421 

3,579  .614 

3.33':   916 

4,034,913 

4,334,464 

166,20  4 

6.426,569 


Previous 

Year. 


2,373   "39 

5,133 

1,375,     .1 

10 

1,177,200 

192,041 

12,08(1  769 

42,544,379 

5,212.    10 

2,332,731 

26,275.588 

24.594  916 

3,05')  281 

1  ,027  727 
14,481   495 

2  799  210 

992,236 
12  583  712 
dec. 

1  ,240,1  10 

2  506  4 22 

75  5 '2 

3,360,316 

280  010 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

$ 

12,616,149 

Pret's  Year 

Inc.  or  Dec. 

$ 
— 1  ,808,796 

% 

12.54 

Monthly  Summaries. 

Cur'nt  Year 

$ 
188,130,451 

Prev's  Year 

$ 
154,894,748 

Inc.  or  Dec. 

% 

4th  week  Dec 

(44  roads) 

% 

14,424,945 

Month  April  1907  (lis  roads) 

$ 
4-33,235,703 

21  .46 

1st  week  Jan 

(44  roads) 

7,665,487 

8,753,715 

— 1,088,228 

12.43 

Month  May   1907  (121  roads). 

195,943.305 

165  890,345 

+  30  052  960 

18  12 

2d    week  Jan 

(46  roads) ... 

7,959.373 

9  20  1,1  1  1 

— 1,244,738 

13.52 

Month  June   1907  (121  roads). 

18  ■■  125,657 

161,235  ,109 

4-21,890,548 

13.  S9 

3d    week  -i  ••■  >' 

1 13  rnnrts) 

8,220,171 

8.911  ,729 

— 691  ,258 

7  .75 

Month  July    1907  (116  roa.lsi  . 

187,069,790 

163  685,258 

+  23,384  532 

14.28 

4th  week  Jan 

(47  roads) 

12  292,331 

13,441  ,916 

— 1,149,585 

8.55 

Month  Aug    1907  021  roads) 

197.288  033 

175,726,323 

+•  21  561  ,7V0 

12.27 

1st  week-  Peb 

I  :  I  roads) 

7,270    10" 

8.352  1  56 

—  1  ,082,449 

12.8  1 

Month  Sept    1907  (118  roads). 

192  548,022 

175  505  039 

+  17.042.983 

9.71 

2d    week  i    b 

(44  roads) 

7.857,030 

9,004,015 

i  ,;  16,985 

12.71 

Montli  Oct     1 907  ( 1  20  roads) . 

213,697,7  27 

196,843,678 

-t- 16, 854, 049 

8  56 

.-..■I    -         Feb 

(45  roads) 

7,988,773 

0.600,421 

—  1  ,61 1  ,648 

16.78 

Month  Nov    1907  (120  roads) . 

189,988,564 

I. S  1,107,391 

4-5,791   173 

3.14 

4th  we<  k  Feb 

(45  roads) 

9,770,696 

10,368,758 

—  598,062 

5.77 

Month   Dec     1007   (123  road-). 

174,422,451 

IS  1  .SSI3.810 

— 11,471,359 

6.20 

1st  week  Mch 

(33  roads) 

7,652.638 

8,744,049 

— 1,091,411 

12.48 

M  on  til  Jan     1908  (   58  roads) . 

51,9X3,470     66.959,863  —    4.976.393 

8.74 

a  Mexican  currency,  b  Includos  earnings  of  Gulf  A  Chicago  Division,  c  Includes  the  Houston  *  Texas  Contra!  *-v1  Its  subsidiary  linos  In  botk 
years,  d  Covers  lines  directly  operated,  e  Includes  the  Chicago  A  Eastern  Illinois  In  both  years,  f  Includes  Evansvllle  A  Indiana  RR.  n  lnnlud«« 
earnings  of  Ool.  A  South.,  Ft.  Worth  A  Denver  City  and  all  affiliated  linos,  excepting  Trinity  A  Rra?.oi  Valley  RR.  k  Includes  In  both  years  earnlne* 
af  Denver  Rnld  A  Gulf  RR..  Pecos  Valley  System  and  Santa  Fo  Prescott  A  Phoenix  Ry.  J  These  figures  do  not  Include  receipts  from  sale  of  coal, 
o  Figures  here  are  on  the  old  basis  of  accounting— not  the  new  or  Inter  State  Commerce  Commission  method,  c  These  figures  are  on  the  new 
basis  prescribed  by  the  Inter-State  Commerce  Commission. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  March.  The  table  covers  33  roads  and  shows  12.48% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


First  week   of  March. 


Buffalo  Rochester  &   Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chicago  Ind  &  Louisville 

Cliicago  Terminal  Transfer 

C  lorado  &  Southern 

Denver  &  Rio  Grande 

Detroit    &  Mackinac 

G . and  Trunk  of  Canada -  _ ) 

Grand  Trunk  Western !■ 

Detroit  Gr  Hav  &  Mllw | 

Canada    Atlantic J 

International   &  Great  Nor'n.  - 

I  tiieroceanlc  of  Mexico 

I  \va   Central 

L  uisville  &  Nashville 

Mexican    International 

Minneapolis  &  St  Louis 

Minn  St  Paul  &  S  S  M 

Missouri  Pacilic  &  Iron  Mtn 

Central    Branch 

M   bile  &  Ohio 

National  RR  of  Mexico 

Hidalgo    &   Northeastern 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

T  iedo  Peoria  &  Western 

Wabash 

Western  Maryland 

Wheeling  &  Lake  Erie 


Total  (33  roads) 

Net  decrease  (12.48%) 


1908. 


140,913 
133,300 

,103,  ooo 

22... 200 

84,620 

30 ,666 

238,767 

21)2, 300 

18,525 

624,327 


113,000 

154,135 

52,430 

816. 550 
161,314 

68, 703 
182,903 
670,000 

25,000 

138. 9  50 

299,513 

17,827 

9,052 

164,679 

072. 551 
241,204 

20,454 

457,061 

95,626 

90,059 


1907. 


S 
147,388 
107,100 
1  ,241,000 
275,600 
104.673 

30,938 
282,958 
364,100 

26  314 

729,056 


7,652,638 


44,049 


Increase. 


$ 

^".".200 


1  ,834 


187 


28,321 


Decrease. 

$ 
6,475 


138, ) 

50.400 
2O.053 
272 
44.191 
71,800 
7,789 

104,729 


17,000 

I  ■  ..'i 
LI  l  ,000 

9.547 

3,857 
13,272 
87.000 

4,000 
44.634 

7,713 


2,267 
27,3  13 

134,418 

59,585 

276 

44,400 

12.374 
10,478 

1,119,732 
1,091,411 


For  the  fourth  week  of  February  our  final  statement  covers 
45  roads  and  shows  5.77%  decrease  in  the  aggregate  over 
the  same  week  last  year. 


Fourth  week  of  February. 

1908. 

1907. 

Increase. 

Decrease. 

Previously  reported  (34  roads)  - 

Alabama  Great  Southern   - 

Central  of  Georgia 

Chattanooga  Southern      

Chicago  Great  Western   .    

Chicago  Terminal  Transfer 

Cincinnati  New  Orl  &  Texas  Pac 

Gulf*;  Ship  Island 

Mobile  &  Ohio 

Ncvada-Californla-Oregon    

Texas  Central-    -               -    —    . 
Toledo  St.  Louis  &  Western 

$ 

8,723,779 

84,891 

261 ,600 

1  ,593 

165,155 

36,211 

136,052 

37,002 

226,826 

6,297 

21  .471 

69,819 

$ 

9,121  ,055 

108,674 

261.700 

3.368 

182,790 

31  ,667 

164,534 

46,079 

335.469 

4,254 

35,316 

73,852 

$ 

187,377 

4,544 

2.043 

$ 

584,653 

23,783 

100 

1  .775 

17,635 

28,482 

9.077 

108,643 

13,845 
4,033 

Total  (45  roads) 

9,770,696 

10,368,758 

193.964 

7!)  2, 026 

Net  decrease  (5.77 %)    -- 

598,062 

For  the  month  of  February  the  returns  of  55  roads  show 
as  follows: 


Month    of  February. 


Gross  earnings  (55  roads)  -  - . 


1908. 


1907. 


42,834.461  47,278.296 


Decrease. 

s 

4  443.835 


PerCcnt. 


.39 


It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting 
in  the  amount  of  $4,443,835,  or  9.39%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  stress  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Feb.  29  1908.  The 
next  will  appear  in  the  issue  of  March  28. 

Gross  Earnings 

Current        Previous 


Year. 
$ 

4,110 

23.431 

126,278 


Net  Earnings- 
Current        Previous 


Roads. 

Ala  Tenn  &  North'n Dec 

July  1  to  Dec  31 

Atlanta  Blrm   &  Atl_a--Jan 

July  1   to  Jan  31 1,095,013 

Boston  &  AIbany_  b — 

Oct      1  to  Dec  31 3,040,844 

July    1  to  Dec  31 6,542,003 

Jan      1  to  Dec  31 12,354,003 

2  Boston   &  Maine.b Jan  2,784,216 

July  1   to  Jan  31 24,778,961 


Year. 
$ 

4,328 

22,353 

139,904 

900,372 


Year. 
$ 

2,196 
11,841 

46,911 
318,777 


3,147,368   defl26.101 


6,285,301 
11,705,413 


2,860 
34,066 

6,487 
72,677 

938,205 

7,509,996 

336,422 


Brldgeton  &  Saco  Riv_  b-Jan 

July  1   to  Jan  31 

Buffalo  Gas  Co Jan 

Chattanooga    South'n.a.Jan 

July  1  to  Jan  31 

Chicago   &  Alton. a Jan 

July  1   to  Jan  31 

Chic  Ind  &  Loulsv_a Jan 

July  1   to  Jan  31 3,226,949 

xChloSt  Paul  Minn  &  O  bJan      956,872 

July  1   to  Jan  31 8,161,133 

Copper    Range, b Jan         54,895 

July  1   to  Jan  31 502,134 

Duluth  So  Sh  &  Atl.b-_.Jan      100,207 

July  1    to  Jan  31 1,930,255 

Erle_a Jan    3,561,328 

July  1   to  Jan  21 31,187,961 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Jan  2,128.120 

July  1   to  Jan  31 20,441,732 

Grand  Trunk  West'n_.Jan       417,545 

Det  Gr  Hav  &  Mllw Jan       141,128 

Canada    Atlantic Jan       123,122 

x  Great    Northern. b Jan  3,073,7S6 

July  1  to  Jan  31 37,579,656 


2,914 
28.773 


14,661 

93,468 

1,061,423 

7,697,740 

430.807 
3,538,864 

1,134,189 

8.572.52S 

60,467 

466,564 

C226.500 

c\  ,882,272 

4.126,002 

31,151,205 

2,516,o;,.", 

19,963,355 

450,151 

147,941 

125,069 


32,227 
1,577,944 

397,144 
6,410,875 

def  354 
12,091 
32,044 

defl  ,322 
301 

5303,447 

s2, 392, 126 

43,489 

838,315 

379.290 

2,731  ,553 

5.2  34 

142.51-,:, 

41  .188 

494,402 

209,563 

5,578,037 

181.520 

5,302,538 

11,193 

22,872 

defl  7,5 19 

545,689 

14,028,518 


Year. 

S 

2,182 

12,483 

24,363 

240,410 

defl08,028 
1,097,386 
2,384,994 


403 

9,819 

36.686 

1,899 

def  618 

S338.412 

s2 ,871, 249 

79,422 

1,119,925 


15,178 
180,466 

c45,393 

(•621  .895 

921.763 

8,926,931 

574.733 

5,556,082 

37,959 

21,412 

def  18, 492 


Roads. 

Greenwich  &  Johnson villc.b- 

Oct     1  to  Dec  31 

July    1  to  Dec  31 

Jan     1  to  Dec  31 

x  Intern  &  Gt  Nor.b Jan 

July  1  to  Jan  31 

Little  Falls  &  Dolgeville.b — 

Oct     1  to  Dec  31 

July   1  to  Dec  31 

Jan     1  to  Dec  31 

(Maine  Central.b Jan 

July  1   to  Jan  31 

Manistlque.  b Feb 

Jan  1   to   Feb  29 

Mineral  Range. b --Jan 

July  1   to  Jan  31 

Minn  St  P  &SSM_b Jan 

July  1  to  Jan  31 

Nev-Calif-Oregon.b Jan 

July  1  to  Jan  31 

x  N  Y  Chic  &  St  Louis,  b  Jan 
July  1  to  Jan  31 . 

N  V  Susq  &  West.a. Jan 

July  1  to  Jan  31  — 

Raleigh  &  S,  uthp't.a-. 
July  1  to  Dec  31. 

Raquttte  Lake.  I) — 
Oct   1   tJ   Dec  31. 
July  1   to   Dec  31- 
Jan   1   to  Dec  31- 

Rich  Fred   &  Potomac 
July  1  to  Jan  31.  .. 

x  Texas  &  Pacific,  b Jan 

July  1   to  Jan  31 

Tidewater  &  Western. b- Jan 
July  1  to  Jan  31 

Tol  Peoria   &  West-b Jan 

July  1  to  Jan  31 -_    — 

February 

July  1  to  Feb  29 

Toledo  St  Louis  &  W.a.-Jan 
July   1   to  Jan  31 

Tombigbee   Vail   Co Dec 

July  1  tj  Dec  31 

Victor  Fuel  Co.b Jan 

July  1   to  Jan  31 

Wabash,  b Jan 

July  1  to  Jan  31 1 

Wisconsin  Central. a Jan 

July  1  to  Jan  31 


Gross  learnings 

Current         Pn  runts 

Year.  Year. 

$  S 


Net  Earnings 

Current         Previous 

Year.  Year. 

S  $ 


.Dec 


-Jan 


26.42S 
48,688 
94,647 

23,369 
45,200 
80,251 

9,274 
16,844 
3,4301 

8.275 
15,204 
27,526 

596,391 
4,367,602 

31,174 
385,042 

18,003 
37,086 
63,077 

16,044 
32,088 
58,854 

3,829 

12,750 
23,869 

7,530 

14,218 
22.489 

601,555 
5,345,849 

140,340 
1,825,374 

2,171 
7,307 

5,169 
9,140 

def.l  ,535 
145 

1,466 
1,351 

58,603 
479,343 

C.55,542 
C448.109 

6,210 
91,198 

cl,480 
0122,651 

761 ,540 
7,535,418 

706,200 
7,506,826 

245,559 

3,073,815 

138,175 
3,513,078 

20,381 
213,649 

13,999 
167,400 

6,547 
112,622 

6,050 
100,292 

759,986 
5,924,254 

126,113 
2,141.008 

276,964 
2,017,526 

278,094 
1,775,352 

75,318 
517,438 

72,627 
516,718 

8.837 

63,017 

8,137 

45,224 

309 
14,974 

2,281 
12,082 

4,388 

18,250, 
32,277 

'7,088 
28,659 
40,374 

def. 7  .352 
def. 3, 955 

def. 4, 943 

def. 2, 856 

6,710 

10,426 

136,068 
1,128,134 

168,088 
1,045,529 

20,596 
270,065 

50,866 
301,387 

1,261,840 
9,539,765 

1,636,474 
9,947,594 

267,570 
2,842,895 

6,742 

55,945 

7,428 
50,264 

139 

5,484 

1,037 
3,760 

121,121 

756,933 

93.454 

850,388 

112,063 

760,498 
100,352 

860,852 

29,589 

149,139 

6,207 

155,345 

28,874 
179,575 

19,760 
199,336 

288,379 
2,488,601 

332,997 
2,471,115 

p61,099 
#774,961 

p92,369 
?;68 1,795 

3,885 
31,621 

5. .",22 
29,910 

460 
6,919 

1,581 
9,472 

233.708 
1,649,235 

246,594 
1,439,768 

46,718 

379.000 

60,582 
339,186 

2,015,593 
6,158,781 

2,107,961 
16,248,693 

441,490 
4,887,634 

520,114 
4,956,179 

526,327 
4,589,752 

540.097 
4,334,464 

84.627 
1,33),  641 

113,465 
1,301  ,337 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  dedu;  ting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
i  atl  in  ol  earnings  and  expenses  new  required  by  the  Inter-State  Commerce 
Commission. 

p  For  January  additional  income  was  $1 18,453,  against  $3,098  in  1907, 
and  for  period  from  July  1  to  Jan.  31  was  $65,869  in  1908,  against  $21,782 
in   1907. 

a'  After  allowing  for  miscellaneous  income,  which  was  a  debit  item  for 
the  month  of  .lanaury,  total  net  earnings  were  $293,111  In  Jan.  1908, 
against  $336,466  last  year,  and  for  period  from  July  1  to  Jan.  31  were 
$2,363,222  this  year,  against  $2,785,453. 

x  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
C   oimerce  Cmomlsslon. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E' rigs. — 

Current        Previous  Current        Previous 

Year.  Year.  Year.  Year. 

$  S  $  $ 

729,668  947,69l2def740,2662def060,759 

-.    1,596,849      I,809,6722def644,4792def528,023 
._    3,344,972      3,679,8332dfl339,0072def450,l84 


Roads. 

B   stun  &  Albany — 

Oct     1  to  Dec  31 

July  1   to  Dec  31 

Jan    1    to  Dec  31 

Bridget  in  &  Saco  River.Jan 
July  1   to  Jan  31 


C  pper  Range Jan 

July  1   to  Jan  31 

Duluth  So  Sh  &  Atlantic  Jan 
July  1   to  Jan  31 

Greenwich  &  Johnsonvllle — 

Oct     1  to  Dec  31 

July    1  to  Dec  31 

Jan     1  to  Dec  31 

Little  Falls  &  Dolgevllle — 

Oct    1    to   Dec   31 

July  1    to  Dec  31 

Jan  1  to  Dec  31 

Mineral    Range Jan 

July  1  to  Jan  31 

Nevada  Calif-Oregon.-.   Jan 
July  1   to  Jan  31 

Raquette  Lake — 

Oct    1    to   Dec   31 

July  1    n  Dec  31 

Jan   1   to   Dec  31 

Tol  Pe  rla  &  Western.. _ Jan 

July  1   to  Jan  31 

February 
July  1   to  Feb  29 

Victor  Fuel  Co .Jan 

July   1   to  Jan  31 


593 

4,153 

12,837 
87,863 

73,506 
688,029 

4,801 

9,602 

20,436 

3;235 
5,658 
10,694 
11,809 
87,431 
3,867 
27,266 

4,712 

8,040 

14,989 

25,483 
201,712 

24,033 

190,759 

19.252 


543 
3,803 
11,937 
83,563 


def  947 
7,938 

def  7,603 
54,702 


def   140 

6,016 

3,241 

96,903 


89,249  .rdef40,628  2def38,S06 
634,4762defl37,248         230,227 


4,700 

9,400 

28,600 

2,550 
5,100 
9,975 

12,396 
85,417 

3,302 
22,571 


24,855 

28.031 

215,339 

2339 

27.112 
213,603 


.T3.S12 
£6,328 

29,966 

4,980 

9,118 

12,514 


2def5,544  .rdeflo.M.x 
26,745  239,425 


24.046 
298,947 


4,051    2defll,817 

7.0,69   2defll,514 

14,427   2defl8,846 


23.703 
168,686 

24,4  33 
193,120 

18,090 


26,169 

sdefl7,040 

2defl6,826 
21,121 
232,854 


138,510     129,502       2292,738 


24,- 186 
288,205 

2def.6.67  1 

zdef.453 

2def.2,962 

5 .171 

10,889 

def4,673 

6,216 

250,513 
2267,152 


2  After  allowing  for  other  Income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


(-American  Rvs  Co. . 
c Aur  Elgin  &  Chic  Ry 
Binghamton  Ry. 
Birm  Ry  Lt  &  Power 
Brockton  <&  Ply  St  Rv 
Cape  Breton  Elec  Co'. 

Central  Penn  Trac 

Charl  Con  Rv  Gas&El 


Latest  Gross  Earnings. 


Week  or 

Month. 


February  . 
January  _. 
January  -- 
January  _  _ 
December 
December 
January  .. 
January  .. 


Current 
Year. 


$ 

93.985 
22,435 
177,562 
7.368 
24,804 
52.725 
61,569 


,ngs. 

Jan.  1  to  latest  date. 

Previous 

Current 

Previous 

Year. 

Year. 

Year. 

$ 

S 

S 

192,967 

401,879 

403 

8S.893 

93,985 

88,893 

22,079 

22,435 

22,079 

187,921 

177 

187.921 

6,944 

119,365 

111,775 

23,693 

250,065 

258.417 

54,306 

52,725 

54,306 

55.3 

61  .50)9 

;  4 
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Name  of 
Road. 


Chicago  &  Milw  Elec. 
dChicago  &  Oak  Park 
Cleve  Paincsv  &  East 
CleveSoutaw  &Col.. 
Columbus  Electric  Co 

Dallas  Electric  Co 

/Detroit  United  Ry._ 

Duluth  Street  Ry 

East  St  Louis  &  Sub_ 

El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction 

Galv-Hous  Elec  Co.. 
Havana  Electric  Ry_ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry.  . 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co. 
Kans  City  Ry&  Light 
Lake  Shore  Electric.  . 
Lex  &  Inter  Rys  Co.. 
Met  West  Side  Elev.. 
Milw  Elec  Ry  &  Lt  Co 
Milw  Lt  Ht  &  Trac  Co 
Montreal  Street  Ry 
Nashville  Ry  &  Light 
N  J  &  H  R  Ry&FyCo 
North  Ohio  Trac  fc  Lt 
North  Texas  Trac  Co. 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev. 
Oklahoma  City  Ry. 
Peekskill  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt&P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

Rockford  &  Interurb 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  P  werCo. 
Sao  Paulo  Tr  Lt  &  P 
Savannah  Electric  Co 

Schuylkill  Ry  Co 

Seattle  Electric  Co 

South  Side  Elevated . 
Sou  Wisconsin  Ry  Co 
Syracuse  Rap  Tr  Ry. 
Tampa  Electric  Co  .. 
Toledo  Rys  &  Light. 

Toronto  Railwav 

Twin  Citv  Rap  Tran. 
United  RR  of  San  Fr_ 
United  Rys  of  St  L_. 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current    Previous 
Year.         Year. 


November- 
January  ._ 
January  __ 
ranuary  ._ 
December 
December 
4th  wk  Feb 
1st  wk  Mch 
Ft  bruary 
December 

December 
December 
Wk   Mch   8 

December 
December 
December 
December 
January  _. 
December 
November. 
February  . 
December 
December 
Wk   Mch   7 
January  _. 
December 
January  .. 
December 
November- 
December 
February  . 
January  .. 
December 
December 
December 
December 

January  _ . 
December 

February  _ 

January  . . 

December 

December 

December 

February 

.January 

January 

December 

January  .. 

Wk   Mch   7 

4th  wk  Feb 

December 

January  . 

December 


$ 

87.982 
08,270 
18,263 
52,811 
32,256 
96,630 

127,455 
14,53!) 

157,722 
50,791 

116,186 
87,669 
40,180 

32,755 
19,74(1 

351,977 
33,243 

496,321 
68,476 
43,034 

203,598 

334,392 
59,498 
64,543 

123,835 
33,236 

126.125 
84,346 

202,006 
11,470 

143,055 
16,916 
14,711 
19,585 

342,850 

130,576 

545,105 
42,264 

66,812 
191,731 

53,566 

17.093 
361,370 
156,698 

11,260 
102  422 

45,895 
216,900 

62,208 

128,950 

71481,285 

827,398 

33,195 


$ 

81,143 

72,771 
18,031 
49,558 

27,613 
89.439 

H)9,4r,,'i 
13,498 

146,273 
41,575 

101,379 
81,375 
34,523 

31,593 

19,973 

302,105 

31,882 

479,021 
06,675 
40,148 

2  10  220 

326,065 
56,379 
60,719 

122,945 
29,328 

12.".  ,191 
78,750 

145,950 


123,. SI)  9 

14,907 

13,299 

16,129 

309,006 

113,467 


41,389 

66,711 

174,968 

48,655 


309,476 

134,531 

11.528 

97,125 

41,161 

221  ,189 

59,561 

106,045 

562,200 

826,337 

28,903 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

972,711 

08,270 

18,263 

52,811 

340,574 

1,125,673 

943,622 

141  ,039 

330,788 

506,693 

1,283,722 

1,050,892 

301,112 


364 

249 

3,779 

392 

496 

938 

516 

42  8 

3,823 

826 

008 

123 

482 

126 

1,000 

2,437 

112 

298 

10 

169 

228 

4,050 

1,664 


,548 
,919 
.187 
,393 
,32! 
,161 
,355 
,022 
,382 

130 
,694 

835 
,057 
,125 
,953 
,819 
,956 
,002 
,910 
,658 
,150 
,144 
,281 


545,105 
591,395 

136,971 
191,731 
602,400 
207,035 
,949,434 
331,393 
11.200 
102,422 
521,181 
210,900 


920,184 


827,398 
354,469 


Previous 
Year. 

5 

803.591 
72,771 
18,031 
49,558 


1,023.136 
148.313 
125,313 
311,570 
391,656 

1,(92,646 
906,487 
280,908 


349 

229 

3,013 

326 

479 
866 
481 
448 

3,523 
702 
570 
122 
429 
125 
854 

1,563 


,916 
,244 
,108 
,468 
,021 
,970 
,579 
.975 
,438 
,222 
,874 
,945 
,721 
,191 
,135 
,855 


201 

188 

14 

,907 

146,498 

3,493,859 
1,364,574 

51~0~.032 

131,410 
174,968 
611,215 


,101,386 
277,7  08 
11,528 
97,125 
409,222 
221  ,189 

874,365 

8  26",  837 

279,469 


a  Figures  for  the  month  in  both  years  Include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  c  These  figures  are  for  consolidated  company. 
d  These  are  results  for  main  line.  /No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  included  in  these  figures,  h  Decrease  due  to 
strike  and  boycott. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Mch.  7  1908.  The 
next  will  appear  in  the  issue  of  April  4  1908. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 

Roads  $  $  $  $ 

Duluth  St  Ry  Co.  b--.-- Jan         64,730  59,484  21,004  25,881 

East  St   L  &  Suburban.. Feb       157,722  146,273  78,635  03,720 

Jan   1    to    Feb   29 330,788         311,570         168,886         138,550 

St  Jos  Ry  Lt  Ht  &  Pow.Feb         00,812  62,711  30,749  29,104 

Jan    1    to    Feb    29 136,971  131,410  62,992  60,101 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given   are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current        Previous  Current        Previous 

Year.            Year.  Year.            Year. 

Roads.                               $                      $  $                     S 

Duluth  Street  Ry  Co Jan         18,416           17,575  2,588             8,306 

x  After  all', wing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  29.     The  next  will  appear  in  that  of  March  28. 

Interborough  Rapid  Transit  Co.,  New  York, 
(Report  for  Years  Ended  Dec.  31   1907.) 

Years  ended  Dec.  31 —                               1907.                1906.  Increase. 

Passengers  carried 472,359,566    420,302,389  52,057,177 

Gross  earnings $23,513,172  $20,916,147  $2,597,0  5 

Operating  expen    ss 10,316,528      8,793,487  1,523,01 

Operating  per  cent 43.87                42.04  l.o,,3 

Net    1                     $13,196,644   $12,122,060  $1,073,9  4 

Other    income 1,068,025            673,599  395.020 


Cross  income $14,265,209   $12,790,259      $1,469,010 

Deduct — 
Int.  on  bonds  and  3-year  gold  notes, 

and  al      .    $4,772,569 

Taxes 1,537,977 

7%  on  Manhattan  Ry.  stock 4,200,000 


$3,901  ,902 
1,341,075 
■"..9  18,000 


$8  10,577 
190,902 
252,000 


Total 10,510,510         9,251,007         1,259,17!) 

Net    income 3,754.723        3,545,192  209,531 

Dividends  on  stock (9%) 3  . 1  50,000(8  %)3,002,500  87,500 


Balance,  surplus 

-V.   86,  p.   603,   108. 


604,723 


482,692 


122,031 


Chicago  Junction  Railways  &  Union  Stock  Yards  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

President  Nathaniel  Thayer,  under  date  of  Feb.  11  1908, 
says: 

G,  neral  Results. — The  business  of  the  company  and  the  receipts  of  live 
stock  were  excellent  during  the  lirst  three-quarters  of  the  year,  but  in  the 
later  months  It  felt  the  depression  and  decrease  of  business  which  swept 
over  tne  country  as  the  result  of  the  panic  conditions  which  existed  in 
October  and  November. 

i  he  combined  net  earnings  of  the  Chicago  Stock  Yards  and  of  the  Chicago 
Junction  Railway  Co.  for  the  calendar  year  show  an  increase  compared 
With    1906  of  $186,704. 

Sale  of  •'Outer  Belt" — Description  and  Disposition  of  $2,500,000  Bonds 
Received  in  Payment. — Since  the  last  annual  meeting,  that  part  of  the 
railroad  of  the  Chicago  Junction  Railway  Co.  known  as  the  "Outer  Belt," 
which  is  the  railroad  originally  belonging  to  the  old  Chicago  Hammond  & 
Western  RR.  Co.,  has  been  sold  under  contract  dated  June  29  1907,  between 
tue  Chicago  Junction  Railway  Co.  and  the  Indiana  Harbor  Belt  RR.  Co., 
the  Lake  Siiore  &  Michigan  Southern  Ry.  Co.  and  the  Michigan  Central  RR. 
Co.  The  consideration  received  consisted  of  $2,500,000  bonds  issued  by 
the  Indiana  Harbor  Belt  RR.  Co.  These  bonds  bear  interest  at  the  rate 
of  2  %  per  annum  for  the  first  live  years,  3  %  per  annum  foi  the  second  five 
years  and  4  %  per  annum  thereafter,  and  the  principal  is  payable  July  1 
i957.  The  bonds  are  guaranteed  as  to  principal  and  interest  by  the  Lake 
Shore  &  Michigan  Southern  Ry.  Co.  and  the  Michigan  Central  RR.  Co., 
jointly  and  severally. 

The  so-called  "Outer  Belt"  was  subject  to  a  mortgage  executed  by  the  old 
Chicago  Hammond  &  Western  RR.  Co.  to  secure  an  outstanding  issue  of 
82,500,000  6%  bonds,  and  connected  with  it  were  contracts  with  other 
railroad  companies  which  involved  constant  expenditures  for  increased 
trackage  and  facilities.  This  mortgage  and  indebtedness  and  the  perform  - 
ance  of  these  contracts  were  assumed  by  the  purchasers.  As  the  property 
would  require  the  immediate  expenditure  of  large  sums  for  necessary 
betterments  and  improvements,  and  increased  facilities,  the  sale  upon  the 
terms  stated  was  considered  highly  advantageous  to  the  Chicago  Junction 
Ry.  Co.  The  result  has  been  practically  to  relieve  the  railway  company 
from  liability  for  the  payment  of  the  $2,500,000  of  existing  bonds  and  the 
fixed  charge  of  $150,000  per  annum,  as  well  as  from  the  necessity  of  providing 
large  sums  for  improvements  and  for  additional  trackage  under  existing 
contracts. 

Nearly  all  the  stock  of  the  Chicago  Junction  Ry.  Co.  having  been  hereto- 
fore pledged  with  the  Standard  Trust  Co.  of  New  York  as  trustee  under  your 
company's  mortgage  dated  April  10  1900,  as  part  of  the  security  for  its 
issue  of  "4%  40-year  mortgage  and  collateral  trust  refunding  gold  bonds," 
due  April  1  1940.  the  trustee  insisted  that  the  bonds  received  on  the  sale 
of  the  "Outer  Belt"  should  be  pledged  with  it,  and  this  was  done  by  the 
terms  of  a  supplemental  Instrument  of  pledge  dated  Nov.  1  1907,  which 
provides  that  these  bonds  shall  be  held  by  the  trustee  as  additional  security 
for  said  refunding  gold  bonds  as  fully  as  if  originally  pledged. 

Real  Estate  Improvement  Bonds — New  Issue  of  $3,000,000,  Replacing 
$2,OJ0,00O  Issue  Authorized  in  1907. — In  order  to  improve  and  develop  new 
properties  in  which  your  company  had  recently  become  beneficially  inter- 
ested, as  well  as  to  discharge  existing  liens  thereon  .  the  stockholders  at  the 
last  annual  meeting  authorized  the  issue  of  $2,000,000  first  mortgage  5  "b 
20-year  real  estate  improvement  bonds,  to  be  secured  by  a  mortgage  to  be 
executed  by  your  company  and  Messrs.  Spoor  and  Winston,  as  trustees, 
mortgaging  certain  lands  standing  in  their  name  as  trustees.  A  mortgage 
was  thereupon  executed  to  The  Standard  Trust  Co.  of  New  York  as  trustee, 
dated  May  1  1907 ,  and  $585,000  of  new  bonds  were  from  time  to  time  Issued 
and  certified  by  the  trust  company.  (The  balance  sheet  of  Dec.  31  1907 
shows  that  of  these  $585,000  bonds,  $387,000  are  in  the  treasury  and 
$198,000  are  outstanding.)  It  has,  however,  been  deemed  advisable  to 
increase  the  authorized  issue  of  the  proposed  bonds  from  $2,000,000  to 
$3,000,000,  so  as  to  provide  a  larger  fund  for  contemplated  buildings  and 
other  purposes.  To  this  end  there  will  be  submitted  to  you  at  this  meeting 
for  your  approval  a  proposition  to  cancel  the  existing  mortgage  and  deed 
of  trust  covering  the  authorized  issue  of  $2,000  ,000  bonds,  and  to  substitute 
in  its  place  a  new  deed  of  trust  to  be  dated  as  of  March  1  1908,  which  shall 
authorize  a  similar  Issue  of  "real  estate  improvement  bonds"  to  the  amount 
of  $3,000,000  In  denominations  of  $1,000  each,  payable  March  1  1928,  with 
interest  payable  semi-annually  in  March  and  September  at  the  rate  of  5  % 
per  annum.  The  present  outstanding  bonds  of  the  original  issue  will  be 
exchanged  for  the  new  bonds  now  proposed,  and  additional  bonds  will  be 
Issued  to  your  company  to  represent  part  of  the  investment.  The  net 
earnings,  after  payment  of  interest  and  all  fixed  charges,  and  any  other 
receipts  from  these  properties  are  accumulating  In  the  hands  of  the  trustee 
and  will  be  expended  only  upon  improvements  to  the  properties  and  in 
retirement  of  the  real  estate  improvement    bonds. 

Volume  of  Busuiess. — The  following  is  a  comparative  statement  of  live- 
stock and  car  receipts  for  the  past  two  years: 

Cattle.          Calves.         Hogs.            Sheep.  Horses.        Cars. 

1907 3,305,314      421,934      7,201,061      4,218,115  102,055      287,981 

1906 3,329.250      413.269      7,275,063      4,805,449  126,679      293,245 

1905 3.410,469      380,835      7,725,738      4,730,558  127.250      302,706 

Earnings  of  Properties  Controlled. 

Gross  ca  mi  no  s —                             1907               1900.  1905.             1904. 

Stock  Yards  Co "1  $5,903  372    $5,471,866    $5  ,539,099  I  $2  ,651 ,980 

Railway  Company ]  \   2,292,655 

Both $5,903,372    $5,471,866   $5,539,099    $4,944,635 

Expenses.  Interest  and  Taxes — 

Stock  Yards  Co 1  $3,670,680   $3,431,884   $3,497,309] 

Railway  Company )  \ 


$1,258,115 
1,737,808 


1'oth $3,070,686  $3,431,884    $3,497,309    $2,995,923 

Net  Earnings — 

Stock  Yards  Co 1  $2,226, 687  $2,039,982   $2,041 ,790 J$l  ,393,866 

Railway  Company }  \       554,847 

Both $2,226,687  $2,039,982   $2,041,790    $1,948,713 

Income  Account. 

1907.  1906.               1905.               1904. 

Balance  from  previous  year.$l, 314,025  $1,101,499       $893,679       $681,685 
D  v.  from  U.  S.  Y.  &  T.  Co.) 

and  Chic.  June.  Ry.  Co..  }$1, 861 ,893  1,833,933     1 ,855',795 

I  nterest J 


11,829,839 

1         19.758 

Total $3,175,918   $2,935,432   $2,749,474   $2,531,282 


Payments 

eneral  expenses,  &c 

interest 

Common  dividend  (8%) 

Preferred  dividend  (6%) 

Miscellaneous 


8:,:,  ,590 

600  ,000 

520,00;. 

390,000 

5.000 


8  10,407 
660,000 
520  ,000 
390,000 

5.000 


$72,975 
660,000 
520,000 
390  .000 
5,000 


$62,603 
600,000 
520,000 
390,000 

5.000 


Total      $1,030,590    $1,021,407    $1,047,975    $1,637,003 

Surplus  to  balance  sheet...   $1,545,328  $1,314,025  81.101,499      $893,079 

BALANCE  SHEET  DECEMBER   31. 


1907. 
Assets —  $ 

Investment  acet.-28,G32,028 


Cash    

Accis.  receivable 
Trust       accounts, 
"mortgage    and 
collateral"     and 
"real  estate  Im- 
provement" lids. 
Coupon  account 
Dividend  account 


204,225 

1,925 


1 
252.750 
229,136 


Total 29,443,119 

V.  80,  p.   423. 


1900.      | 
$         |     Liabilities 
28,212,874 1 Stock,  common.. 
27 1.855 1 Stock,  preferred. 

.Bonds       - 14 

|BiUs  &  accts.  paj 

Dividends  unpaid 
|  Accrued  lnterei  I 
:  Dividends  di  dared 
|lnc.  andexp.  acct  - 

229,086 

1 

28,966,625]     Total _.29 


1007. 

1900. 

$ 

$ 

0.5O0.000 

0,500,000 

6,500,000 

6,500,000 

1  1,198,000 

1  4,000,000 

177,032 

128,400 

1.037 

1,586 

293,023 

295,054 

227.500 

227,500 

1,545,327 

1,314,025 

29,443,119  28,966.025 

(The)  American  Tobacco  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

Treasurer  J.  M.  W.  Hicks,  under  date  March  11  1908  says: 

'I'lii^re  has  been  no  ciian  i'-e  in  the  capital  stock  during  the  year. 
As  required  by  the  trusl  Indenture  there  wa    rt<  do  :lti  d  with  Morton  Trust 
Company,  trustee,  In  Jan  1907  the  sum  of  $500,000  to  be  expended  In  the 


Mar.  14  1908. 
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purchase  tor  <  ancellatl   n     f  6%  gold  bunds  of  the  company  upon  I 
specified  In  said  trust  indenture,  and  bonds  of  the  par  value  of  S  I  ii    I  .0 
have  been  so  purchased  and    canceled,  the  cost  i  t  sami    !>  i  :  10,957. 

The  difference  between  par  value  and  est  of  the  bond    ;  i  pti  i  hased  has 
been  written  off  as  an  expense. 

By  order  of  the  board  of  directors  4%  gold  bonds  of  the  par  value  of 
$7,490,000  have  been  purchased  at  a  cost  Of  $5,034,237  and  pai  I  i  ir  out 
of  the  surplus  and  canceled,  and  the  par  value  ($7,490,000)  deducted 
from  the  amount  carried  among  the  assets  of  this  company  as  good-will, 
patents    and    trademarks. 

The  statement  below  does  not  include  the  company's  share  of  the  un- 
divided net  earnings  of  companies  in  which  it  holds  stock  which  the  y  have 
deemed  it  advisable  not  to  declare  as  dividends. 


Results    for   Calendar    Year. 


1907 
S 
Net  earnings  over  all  charges  and  ex- 
penses for  management,  &c 27,371,020 

Deduct — 
Premium  on  0%  bonds  purchased  and 
canceled  ($458,150  in   1907) — see 
above1 41,807 


1900 

S 


1905 

$ 


20,400,373      25,212,285 


58,180 


59,744 


27,329,213      26,348,193      25,152,541 


Deduct — 
Interest  on  6%  bonds 1 

Interest  on  6%  bonds  purchased  and  y*3, 278,140-]  3,312,501 

canceled    -. J                        (  6,027 

Interest  on  4%  bonds . 2,142,244  2,442,084 

Interest  on  4%  bonds  purchased  and 

canceled    x91 ,827  2/50,803 

Div'ds  on  pref.  stock,  6% 4,721,346  4,721,340 

Reg.  divid's  on  com.  stock,  10% 4,024,240  4,024,240 


3,332.413 
2.539,504 

2354,007 

4,721.340 
4,024,240 


Extra  dividend  on  com.  stock--  (15)0,030,300(12  V2)5, 030, 300(10)4, 024, 440 


Total 20,294,156      19,593,962      18,990,470 

Balance,  surplus  for  year 7,035,057       6,754,231        6,156,071 

Total  surplus  brought  forward 30,553,888      25,685,961      29,518,880 


Total 37,588,945      32,440,192      35,074,951 

Cost  of  4%  gold  bonds  of  this  com- 
pany purchased  andcanceled 2:5,034,237     yl  ,886,304     z9, 988. 990 

Total  surplus  Dec  31 32,554,708      30,553,888     25,685,961 

x  $7,496,000        v  $2,437,000        z  $15,200,000 

*  This  is  amount  after  deducting  $6,872  for  adjustments  on  account  of 
over-provision  last  year  on  6%  bonds  purchased  and  canceled  in  1907  prior 
to  interest  date  April  1  1907 


BALANCE  SHEET  DEC.  31. 


Assets — 

Real  estate,  ma- 
ehin'y,  fixtures, 
trademarks,  pat- 
ents, good-will. 
&c _.-116 

Leaf  tobacco, 
manufactured 
stock,  operat'g 
supplies,    &c_   29 

Stocks  in  foreign 
companies    20 

Stocks  in  other 
companies    -_  73 

Cash..    

Bills  &  accounts 
H  ceivable   _  _ . 


1907. 
$ 


324,530  123,331,000 


,857,837 

,748,682 

,142,527 
9,719,259 

24,075,135 


1900,        | 
$  |     Liabilities — 

|  Preferred    stock 
I  Common  stock  _ 
1 6%  gold  bonds _ 
|4%  gold  bonds& 
|      remaining  4% 
|     gold  bonds  of 
|     Consol.C'o.not 
|     yet  exchang'd 
31.187,814  |  Preferred     divs 
payable  Jan. 2 
21, 495, 085  I  Accrued  Interest 
I  Commissions  and 
70.451,5491     allowances.."! 
5,163,965  |  Advertising  fdsj 
Accounts  &  bills 
26,998,5511     pay'ble,    tad. 
amts.  due  cos. 
in  which  stock 

Is    held 

I  Surplus 


1907. 
$ 
78.689,100 
40,242,400 

54,750,200 


1900. 

$ 
78,089,100 
40,242,400 
55.208,350 


53,550,100     01,052,100 


1,1S0,337 
1,713,855 


1.1  NO, 337 
1,845,660 


0,838.729       6,152,955 


4,942,542 

32. 554, 70S 


3,7o:;.7t; 

30,553,8S8 


Total     274,407,971  27S,028,504  1  Total 274,407,971   278,628,504 

—V.  85,  p.  1520. 

American  Cigar  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
Treasurer  George  G.  Finch,  March  3  1908,  says: 

There  has  been  no  change  in  the  capital  stock  during  the  year,  the  total 
amountnow  outstanding  being  $10,000,000  preferred  stock  and  $10,000,000 
common  stock.  There  has  been  no  change  In  the  4  %  gold  notes  during  the 
year,  the  total  amount  now  outstanding    being  $10,000,000. 

Results  of  Operations  for  Calendar  Year. 

1907.  1900. 

Net   earnings   over   all   charges   and    expenses   for 

management ,  &c $1 ,887 ,098      $2,332 ,379 

Amounts  not  necessary  to  be  retained  in  provisions 

of  previous  years  for  advertising,    &c,  funds 350,000 

Total $1,887,098      $2,082,379 

Deduct — 
Dividends  on  preferred  stock  (6  %) 600 ,000  600 ,000 

Net  applicable  to  surplus $1,287,098      $2,082,379 

Total  surplus  Dec.  31  1907,  $6,764,775;  including  $5,477,677  on  hand 
Dec.    31    1906. 

Note. — The  balance  for  the  year  1997  applicable  to  surplus  as  above 
was  $1,287,098;  previous  surplus  Dec.  31  190  6  was  $5,477,077,  making  a 
total  of  $6,764,775.— V.  86,  p.  604. 

American  Snuff  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
Treasurer  E.  D.  Christian,  March  3,  writes: 

This  statement  does  not  include  this  company's  share  of  the  undivided 
net  earnings  of  companies  in  which  it  holds  stock  which  they  have  deemed 
advisable  not  to  declare  as  dividends. 

The  increase  in  the  item  "real  estate,  machinery,  trade  marks,  &c,"  Is 
due  in  part  to  the  comp  etion  during  the  year  1907  of  two  large  factories 
and  the  transfer  to  this  company  of  assets  formerly  owned  by  two  com- 
panies of  which  this  company  owned  the  issued  stock.  The  transfer  of 
assets  and  the  winding  up  of  these  companies  make  a  corresponding  reduc- 
tion in  the  item  "securities  of  other  companies." 

The  net  earnings  of  the  company  are  shown  after  reducing  book  value 
of  good-will  and  deducting  all  charges  and  expenses  of  management. 

1907.  1906.  1905.  1904. 

Net  earnings $2,890,586        $2,781,867        $2,633,550        $2,458,419 

Dlv.  onpref.  (6%)_.       $720,000  $720,000  $720.noo  $720,000 

Div.  on  com... (11%)  1,210,187  (10)1,100,170  (10)1,100,170  (10)1,100,170 

Surplus $960,399  $961,697  $813,380  $638,249 

BALANCE  SHEET  DEC.  31. 

1907.             1906.       |                                           1907.  1906. 

Assets —                        S                    $          |     Liabilities —                 $  $ 

Real  estate 20,950,640  13,581,284  |  Preferred  stock. -.12,000,000  12,000,000 

Supplies,    &e 5,078,775     3,839,1.86  | common   stock,.  .11,001,700  11,001,700 

Securities  of  other                                          | Div.  on  pref.,  Jan.       180,000  lso.000 

companies 2,901,224     9,595,040  |  Div.  on  com.,  Jan.       330,051  275,043 

Cash    697,706        708,159  |Res'd  for  adv., &e.      905,151  970,199 

Accounts  and  bills                                          |  Accounts  payable.      870,508  818,502 

receivable 839.295     1,075,007 1 Surplus 5,174,230  4,213,832 

Total  30,467,640  29,459,276 1     Total 30,467,640  29,459,276 

—V.  86,  p.  605. 


Havana  Tobacco  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
The  report  of  the  Treasurer  states: 

There  has  been  no  change  during  the  year  In  the  capital  stock  and  bonds. 

The  earnings  of  the  company  come  chiefly  from  dividends  on  its  holdings 
of  stocks  of  Henry  Clay  and  Bock  &  Co.,  Ltd.,  Havana  Cigar  &  Tobacco 
Factories,  Ltd.,  Havana  Commercial  Co.,  H.  de  Cabanas  y  Carbajal  and 
J.  S.  Murias  y  Ca. 

Notwithstanding  the  fact  that  the  factories  of  said  manufacturing  com- 
panies were  closed,  through  labor  troubles,  for  5  V>  months,  the  share  of 
the  company  of  the  earnings  for  1907  which  has  not  been  declared  as 
dividends  and  which  has  not  been  received  Into  the  treasury  of  this  com- 
pany amounts  to  $338,349;  from  this  should  be  deducted  the  deficit  in 
the  operations  of  the  company  itself ,  as  shown  bel  w,  $141,251;  in  order 
to  show  actual  operations  for  the  year  1907  there  should  also  be  deducted 
the  dividends  received  by  this  company  in  1907  from  operations  during 
previous  years,  amounting  to  $335 ,491 ,  leaving  a  net  shortage  on  the  year's 
transactions  of  $138,393. 

RESULTS    OF    OPERATIONS    OF    CALENDAR    YEAR. 

1907.  1906. 

The  net  earnings  of  company,  incl.  divs.  paid  to  it  dur- 
ing year,  and  after  deducting  charges  &  expenses  In 
management ,  are S233 ,749      $128 ,994 

Interest  on  5  %  geld  bonds 375,000        375,000 

Leaving  this  company  to  secure  from  other  sources  in 

order  to  meet  lixed  charges $141,2 51 


FINANCIAL  STATEMENT  DEC.  31. 


1907. 

A  sscts $ 

Stock  In  other  cos. 39,050.002 
do  in  foreign  corp's  2,810,092 


394,050 

290,200 

209,059 

09,814 

1,600 

Deficit  ..  .   1,703,870 


Bills  &  acc'ts  rec.  - 
T reas'y  stock,  pfd. 
Tri  as'y  stk.,  com. 
Mach'y,  fixt.,  &c_ 
Cash 


Total 44,541,888 

-V.  86,  p.  605. 


1906.      |  1907. 

$  |     Liabilities —  $ 

39,043*439  | Common  stock- .  .30.000,000 
2.-V!0.ii92  |  Pr<  ft  rr<  d  stock...   5,000,000 
727,944|5%  gold  bonds...   7.500,000 
296,200  |  Accr'd  int.  on  bds. 
209,0591      payable  June  1.         31,250 
85,581 1  Accounts  and  bills 

12,0971      payable 2,010,638 

1,502,0191 
| , 

44,748,231|     Total 44,541,888  44,748,231 


$240,000 

1906. 

c 

30,000,000 
5,000,000 
7,500,000 

31,250 

2,216,981 


Sloss-Sheffield  Steel  &  Iron  Company. 

(Report  for  Fiscal  Year  ending  Nov.  30,  1907) 
Below  are  comparative  fignres: 

EARNINGS.    EXPENSES    AND    CHARGES. 

1907.  1906.       1905.  1904. 

Profits  on  plg-e2 $1,400,392  $975,403      $1,117,148  $303,093 

Profits    on   coal  alter  de- 
ducting fur  depreciation             01,302  41,908               85,184  185,444 
Profits  on  COke                            135,127  79,944            108,964  155,295 

Prep. earn.  N.Ala.  F. Co      ..                  loss    13,905  loss    27,027 

Ore  and  dolomite  sales.            8,739  loss   2,400                2,242  392 
i~\c jj t-s     i*o Vtil tics     st<  res 

and'miscellanecus,  &c         157,423  182.574            150.593  154,170 

Interest  and  exchange-.            10,630  37.251              29.056        

Total 1,779,673      $1,314,800      $1,485,282  771,367 

Deduct     general     expense 

acct.,  tax's  &  licenses         107,387  103,957  70,203  77,730 

Netproflt $1,672,286  $1,210,843  $1,415,079  $693,637 

Bend   interest $210,000  $210,000  S210.000  $210,000 

7%  div'ds  on  preferred.         469,000  469,000  409. ooo  469,000 

5%  div'ds  on  common..         500,000  500,000  :;75,000        

Surplus  for  year $493,286  $31.84;;        $361,079  $14,637 

Surplus  Nov.  30 $3,216,608      $2,723,322      $2,691,479      $2,330,399 

a  After  deducting  for  depreciation  on  iron  ore  and  25  cents  per  ton  on 
iron  for  extraordinary  repairs  and  renewals. 

BALANCE   SHEET   NOV.    30. 
1907.  1906.        !  1907.  1906. 

Resources —  $  $  |     Liabilities —  $  $ 

Property  account_21, 629, 344  21,257,905  iPrcferred  stock. __  6,700,000  6,700,000 
Stocks  and  bonds.  392,558  392,557  | Common  stock..  _  10,000,000  10,000,000 
Supp.  raw  and  fin-  |Sloss  Iron  &.  Steel 

ished  materials.       657,723        400,140|     Co.  6s 2,000,000     2,000,000 

Stock  in  company's  ISIoss  Iron  &  Steel 

stores 118,790         148,088|     Co.  4}A  %  bonds  2,000,000     2,000,000 

Treas.  securities-.  244,218  244,218 ICurrent  accounts.  727,897  459,689 
Cash,  bills  and  ac-  | Pay-rolls 77,350  99,591 

counts  receiv'blc  1,399,080     1,478,852  |  Profit  and  loss 3,101,580     2,751,627 

Insurance  i-taxes.  6,285  6,228 1 

F.xtraord.  repair  & 

renewal  account      218,823  82.8501 

1 _ 

Total 24,666,827  24,010, 907  |     Total 24.000,827  24,010,907 

— V.  85,  p.  1522. 


31    1907.) 

March  3,  writes 


Pittsburgh  Coal  Co. 

(Report  for  Fiscal  Year  ending  Dec. 

President  M.  H.  Taylor,  Pittsburgh,  Pa. 
in  substance: 

Production. — The  total  tonnage  output  handled  for  the  year  1907,  In- 
cluding purchases  and  coal  used  in  making  coke,  was  19,353,494  tons  of 
nm-of-mine  coal,  or  a  decrease  of  237,700  tons  from  the  preceding  year,  or 
1.21  %.  Of  this  tonnage  there  were  579,833  tons  coked,  with  an  increase 
in  coke  production  over  1900  of  27,857  tons,  or  6.4:. 

Earnings. — As  a  result  of  better  prices  for  coal  and  coke,  the  gloss  earn- 
ings increased  $434,860,  or  8.21%.  Net  earn'mes  were  $2,958,593,  an 
increase  of  $765,825,  or  34.93  %,  and  equal  to  a  dividend  of  10.93  %  on  the 
preferred  stock  outstanding;  the  relatively  larger  increase  in  net  earnings 
is  due  principally  to  a  saving  of  interest  resulting  from  the  retirement  of 
$2,081,000  of  first  mortgage  bonds  and  to'  a  substantial  reduction  in  plant 
and  equipment  depreciation  charges  incident  to  re- valuation  of  plants  and 
equipments  at  Dec.  31  1906,  as  set  forth  in  report  for  that  year,  and  to  sale 
of  Lake  Michigan  dock  properties. 

Working  Capital. — The  net  working  capital  Dec.  31  1907,  after  large  pay- 
ments of  funded  deJ)t,  is  $4,298,190,  being  an  increase  of  $2,692,043  over 
the  preceding  year. 

Reserve  for  Depletion  of  Coal  Lands — Bond  Sinking  Fund. — Royalties  re- 
served by  charge  against  operating  expenses,  being  5  cents  for  each  ton  of 
run-of-mine  coal  taken  from  properties  owned,  amount  for  the  year  to 
$725,937.  The  portion  of  this  amount  paid  into  bond  sinking  fund,  to- 
gether with  proceeds  received  from  the  sale  of  this  company's  interests  in 
the  Milwaukee- Western  Fuel  Co.  of  Milwaukee  and  of  the  C.  Reiss  Coal  Co. 
of  Sheboygan,  Wis. — which  was  authorized  at  the  last  annual  meeting 
effected  the  retirement  during  the  year  of  $2,081 ,000  first  mortgage  bonds, 
at  a  cost  of  $2,221,952.  The  total  retirement  of  such  bonds  to  date  is 
$3,820,000,  or  15.28  %  of  the  total  Issue. 

There  yet  remain  of  coal  rights  193.905  acres, and, based  on  the  royalty 
payments  of  the  past,  only  about   55,691  or  28.71  "...  of  the  coal 

owned  will  be  required  for  the  total  extinction  of  the  first  mortgage  bonds. 

Balance  Due  on  Preferred  and  Common  St  hased  to  Dec.  31  1 900. 

Excepting  loans  unpaid,  amounting  to  $45,133  :h  Is  pledged  1.433 

shares  of  preferred  stock,  all  of  the  stock  bought  and  owed  for.  referred  to 
in  the  last  annua!  report,  has  been   p  it    during  the  year 

having  been  $731  .294. 

Preferred  and  Common  Stocks  Purchased  During  1907. — In  order  to  ac- 
quire the  shares  of  stock  loaned,  settle]  ■•  a  •■  n  made  durlne  the 
year,  resulting  In  purchases  of  1,750  shares  preferred  stock,  1,930  shares 
common  stock.                                                                    ■    ■ 


666 


THE  CHRONICLE 


[Vol.  lxxxvi. 


Total  Preferred  and  Common  Stocks  Purchased  Dec  31  1907 ,  and  Cost  (includ- 
ing the  s:aall  balance  unpaid  which  is  above  referred  to,  as  of  Dec.  31  1907 J . 

No.  of  Shares.       Tot  il  Cost.  Per  Share. 

Preferred  stock 38,794  $2,S58,018  $73  67 

Common  stock 33,396  627,360  18  78 

Total     72,190  S3,4S5,379 

all  of  which  cost  is  constituted  a  charge  against  the  working  capital,  since 
there  have  been  no  otuer  means  out  of  which  payment  could  be  made. 

Stocks  Released  During  1907. — Tne  7,940  shares  of  preferred  and  5,558 
shares  of  common  stock  placed  in  the  hands  of  the  tjnion  Trust  Co.  of 
Pittsburgh  by  the  syndicate  managers,  and  held  by  it  as  trustee  as  security 
for  the  payment  by  this  company  of  $794,000  of  bonds  of  tne  Northwestern 
Coal  Ry.  Co.,  without  any  contract  as  to  purpose  or  terms,  have  been 
adjudged  by  the  courts  to  be  returned  to  this  company  and  this  has  been 
done. 

Stock  Outstanding . —  The  outstanding  stock  as  of  Dec.  31  1907  1s  therefore 

Preferred.       Common.  Total. 

Total  authorized  and  issued $32,000,000    $32,000,000    $64,000,000 

Less  in  treasury $1,048,800         $555,800     $i, 604, 600 

Less  purchased  for  the  treasury $3,879,400      $3,339,600      $7. 219,000 

Balance  outstanding  Dec.  31  1907.   27,071,800     28,104,600     55,176,400 

Reserve  for  Depreciation  of  Plants  and  Equipments. — The  policy  (  f  trans- 
ferring from  earnings  to  renewal  fund  a  sum  equal  to  6  %  per  annum  i  n  tne 
value  of  all  tne  plants  and  equipments  has  been  continued  during  tne  year, 
$964,809  being  so  reserved,  'rnis  reservation  lias  been  sufficient,  within 
$4 ,21  Si,  to  cover  all  expenditures  made  fur  new  plants  and  equipments  and 
for  renewals  of  existing  plants  and  equipments,  expenditures  lor  ordinary 
maintenance  and  repairs  being  charged  direct  to  operations. 

Coke  Uvens. — There  were  completed  390  coke  ovens,  making  the  total 
number  owned  1 ,119.  The  operation  of  all  these  ovens  was  suspended  about 
Dec.  1  ,  but  it  Is  expected  that  in  the  near  future  business  conditions  will 
so  have  Improved  as  to  make  it  possible  to  then  operate  these  ovens  to  their 
full  caoacity  on  a  profitable  basis. 

Fire' Insurance. — All  fire  risks  formerly  carried  by  the  Mutual  Company 
are  now  provided  for  by  an  Insurance  Fund  system  under  which  aie  set 
aside  monthly  premiums.  This  fund  is  safeguarded  by  carrying  outside 
Insurance  on  tne  larger  risks.  The  average  total  value  of  all  property  sub- 
ject to  loss  was  $10,943,328.  Twenty-four  fires  occurred  during  the  year, 
entailing  total  loss  of  $27,872,  the  percentage  of  loss  to  value  being  0.255  %. 

Marine  Insurance. — The  company  during  the  year  carried  all  of  Its 
marine  >isk.s  on  coal  shipped  on  the  Great  Lakes,  the  net  balance  of  pre- 
miums saved,  after  provision  for  losses,  being  upwards  of  $20,000. 
Insurable  value  of  company's  coal  shipped  from  Lake  Erie  ports  during  the 
year  1907,  $10,636,387;  losses  on  the  same,  $3,683. 

RESULTS  FOR   YEAR  ENDING  DEC.  31,  INCL.  SUBSIDIARY  CO'S. 

^Production — Tons  (2,000  lbs.) —  1907.  1906.  1905. 

Pittsburgh  district  coal 18,005,382  18,175,280  14,499,931 

Hocking  district  coal 1,348,112  1,415,920  1,371.620 

Pittsburgh  district  coke 456,933  429,076  339,490 

Profits,  after  all  expenses $5,731,983  $5,297,123  $3,255,358 

Depletion  of  coal  lands $725,937         $743,020  $593,075 

Depreciation  of  plant  and  equipment..  964,809        1,I94,0.,4  830,271 

Nit  profits $4,041,237      $3,360,009      $1.832.oi2 

Dlv  deads  on  preferred  stock (11-6)343,273 

Int.rest  on  bonds 1,082,644        1,167,241        1,207,087 

Undivided  profits $2,958,593      $2,192,768  $281,652 

Su  plus  brought  forward $4,089,210      $4,169,377      $3,887,725 

Ls;s  extraordinary  adjustments 59,001        2,272,935         

Total  surplus  Dec.  31 $6,988,803      $4,089,210      $4,169,377 

♦  Production  Includes  sundry  purchases  from  other  producers  and  coal 
used  in  manufacture  of  coke. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 

(Pittsburgh  Coal  Co.  and  Subsidiary  Companies.) 

1907.  1906.        |                                       1907.  1906. 

Assets —                      $  $            I      Liabilities —               $  $ 

Properties z78,631,647  80,597,788  |  Preferred  stock.   32,000,000  32,000  ooo 

Treasury  stock —  [Common  stock.  32,000,000  32,000  000 
Pref.  stock. __     4,928,200  4,753,200 |Stk.  purch.  sur.     3,733,621  3,489  407 
Com.  stock...     3,895,400  3,702,400 1  Insurance  funds.        203,806  61.252 
Stocks  &  bonds  I  Coal    sales    con- 
other  compan-  tingent  fund  .           73,812            

les  (cost) 8,047,832  7,576,458  |Undiv.  earnings.     6,988,803  4,089,210 

Cash  with  trus'ee         80,507  608,104  1 1st  mtge.  bonds.  21,180.000  23,261,000 

Pension  fund  in-                                              I  Coll  .bonds  &  Int.          15s,l  25 

vestments.--           86,243  91,562  [Subsidiary   bds.      1,542,792  1,975,248 

Unadjusted  acct         871,343  Riv.  Coal  pf.  stfk 

Deferred  expen.  163,693|    pur.  obligation     1,014,001  1,435.  !00 

Merchandise...     4,198,599  3,459,234  :  Mtges.  payable.         371,799  532,  s>  9 

Accounts  &  bills  Car  trust  notes.         814,408  936, ."92 

receivable  ...     8,049,044  (,414,089  |  Pension  fund.. .           44,978  91, .62 

Cash 823,446  1,687,570  [Bills  payable.. .     6,081,063  6,197,786 

lAccts.   payable,  j/2,091,836  3,756..  01 
1  

Total 108,740,919  109,985.4421     Total 108,740,919  109,985,442 

z  Properties  owned  Dec.  31  1907.  consisting  of  coal  lands,  mine  plants  and  equip- 
ments, coke  plants,  railways,  railway  cars,  docks  on  Great  Lakes,  &c  &c,  were 
Coal  lands  and  real  estate,  less  allowance  for  depletion  of  coal  lands,  $62,073,914 
plants  and  equipments,  less  allowance  for  depreciation,  $15,872,431:  advance 
royalties,  $685,302. 

II  Certain  construction  and  purchase  of  lands  and  equipments  authorized  but  not 
completed  will  require  $440,020,  on  account  of  which  the  re-Investment  fund  of 
$70,370  is  available— V.  86,  p.  006,   424. 

American  Radiator  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Jan.  31   1908.) 
President  Clarence  M.  Woolley,  March  4  1908,  writes  in 
part: 

General  Results.  —Unusual  prosperity  prevailed  throughout  the  first  nine 
months — the  sales  and  profits  were  increased.  The  last  three  months, 
however,  did  not  keep  pace  With  the  earlier  months.  The  results  for  the 
entire  year  were  gratifying,  the  net  profits  being  the  largest  In  our  history. 

The  company  passed  through  the  panic  of  1907  without  stress  or  strain, 
and  emerged  therefrom  With  cash  on  hand  approximately  equal  to  Its  lia- 
bilities, i  ' i < -  inv  ntorles  of  raw  materials  and  manufactured  products  were 
adjusted  at  the  end  of  the  year  on  the  basis  of  actual  market  values,  by  the 
utilization  of  funds  reserved  for  that  purpose 

The  company  litis  steadily  enlarged  its  producing  capacity  ,  and  ,  following 
conservative  price  policies,  the  business  has  gradually  Increased  until  the 

volume  annualh    transacted  exceeds  its  eapltalixatou.   • 

Voreian  Subsidiaries.  The  growth  of  the  European  companies  continues 
at   a  gratifying  rale.       Each  has  transacted  a  larger  volume  of  business  than 

during  the  preceding  year,  accompanied   by  ii  corresponding  increase  in 

i  ..•<  Ings,     The  profits  realized  by  these-  companies  have  been  utilized  for 

i si   In  producing  capacity  and  working  capital.     This  has  rendered  It 

advisable  not  to  declare  dividends,  and  their  profits,  therefore,  have  not 

been   included  in  t  he  balance    stieets  or  t  his  com  pans'. 

The  plant  in  England  is  thoroughly  organized  and  In  successful  operation. 

The  ulant  in  Germany  produced  a  larger  volume  o1  product  than  ever  befon 

and  the  outlook  for  continued  growth  is  Favorable.     The  Qrs1   plan:  con 

i  ted  in  France  was  outgrown  by  the  Increased  demands  placed  upon  11  , 

sltatlng  the  building  of  a  new  and  larger  plant,  which  will  be  In  oper- 

tlon  In  future. 

RESULTS  FOR    YEARS  ENDING  JAN.    31. 

L907.  1906.  1905.  1904 

Net  profits.    .    ..    $899,724         $864,281  $833,917  $703,930 

dP     on  pref .  stock  $210, 000         $210,000         $210,000         $210.0110 

Dlv.  on  com.  stock  (6%)300,000i  I  %) 200 ,000 (4%)  196 .01 3  (1  %)48,930 


BALANCE  SHEET  OF  JAN.  31. 

1908.  1907.       I                                           190S. 

Assets —                        $  $               Liabilities—                 $ 

*Plants,patents,&c.  8,531,285  8,269,290  |  Stock,  preferred.  _   3,000,000 

Cash    475,178  308,541  [Stock,  common. ..   5,000,000 

Notes  receivable..         11,217  15,986 [Accounts  and  bills 

Accts.    receivable.   1,768,619     2,535,568|      payable 518,935 

Supplies   1,506,432     1,370,331 1  Balance 3,773,796 

Total 12,292,731   12.499,717|      Total 12,292,731  12,499,717 

*After  deJucting  in  both  years  $100,000  for  depreciation. — V.  86,  p 


1907. 
$ 

;, 000, 000 
.,000,000 

,115,645 

1,384,072 


004. 


Railway  Steel  Spring  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31   1907.) 

1907.  1906.  1905.  1904. 

Net  earnings $2,320,137  $2,341,120  $1,949,994  $1,0^9,943 

Int.  on  Latrobe  bonds.  _        $216,633  215,587         

Dividends  on  pref.  (,  "u)          944,984  944,979  $944,977  $944,970 

Balance $1,158,520      $1,180,554      $1,005,016         $144,973 

Dividend  on  common..  (4  %)539, 990      (4)539,988      (4)539,988      (2)269,988 

Surplus $618,530  $640,566  $465,028  def. $125 ,015 

From  the  surplus  In  1906  there  was  etiarged  off  $45o,oo0  on  account  of 
Latrobe  plant  purchase,  leaving  a  balance  of  $190,566. 

BALANCE  SHEET  DECEMBER   31. 


1907.              1906.       |                                           1907. 

1906. 

Assets —                       $                   $              Liabilities —                 $ 

$ 

Plants 30,290,638  29,627,026  [Preferred  stock. _  .13,500,000 

13,500,000 

M.rchandlse 2,341,340     2,203,044  [Common  stock  ...  13,500,000 

13,500,000 

Stocks,  bonds,  &c.       185,409        202,159  |  Latrobe  bonds 4,223,000 

4,362,000 

At'CtS, receivable--   2,348,821      1, 873, 451|Accts.  payable  ...    1,238,915 

330,434 

Other  items 84,132          38,999  |  Bills  payable 50,000 

200,000 

Cash __      264,059        312,637 1  Reserved  for  divi- 

|     dends,  taxes,  &c      147,489 

128,417 

ISurplus 2,854,995 

2,236,465 

Total 35,514,399  34,257,316|     Total 35,514,399 

34,257,316 

— V. 


36,  p.  000. 


International  Silver  Co. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1907.) 
The  company  reports  as  follows  for  the  years  ended  Dec.  31: 

EARNINGS,    CHARGES,    ETC. 

1907.  1906.  905.  1904. 

Earnings  for  year $933,291      $1,338,156     $1,090,033         $904,017 

Interest  on  bonds $327,944  5330,797  $333,922  $532,593 

Divs.  on  pref.  stock. ..  (7%)460 .817(4  %) 263, 324 (4%) 263, 324 (4  %)263,080 

5788,761  $594,121  $597,246  $595,673 

Balance,  surplus $144,530         $744,035         $492,787         $3o8,344 

From  these  surpluses  the  amounts  f, II, wing  have  been  written  off  for 
depreciation:  In  1904,  $167,458-  1..  ^905,  $206,285:  in  ltfu6,  $2o5,316  (also 
$400,000  from  plant  Investment);  ,11  ±907,  none. 

BALANCE  SHEET  DEC.  31. 


1907. 

1000.     1 

1907. 

1906. 

Assets — 

$ 

$                Liabilities — 

$ 

$ 

Plant,  patents, &c. 

15,444,691 

13.342,935 1 Common  stock 

9,944,700 

9,944,700 

Stock  on  hand 

3,550.172 

3,815,157 IPreferred  stock    .. 

6,607,500 

6,607,500 

Other  investm'ts.  . 

4,340,966 

4,283,931 1 1st  mtge.  bonds 

3,579,000 

3,039,000 

1st  mtge.  bonds  in 

[Debenture   bonds. 

2,000,000 

2,000,000 

treasury 

83,719 

125,7191  Holmes     &     Edw. 

Deb.  bds.  in  treas. 

00,000 

|      1st  M.  bonds... 

127,600 

127,600 

Cash    

588,309 

003,460  |Acc'ts    and    notes 

Acfc'ts    and    notes 

payable 

957,018 

1,087,119 

receivable  -- 

2,293,615 

2,326,741  [Dividends 

98,747 

05,831 

I  Inventory  reserve. 



123,816 

ISurplus 

3,046,907 

2,902,377 

.20,361,472  26,497,943 


plus.. 


.'.389,72  1 


5454.2S1 


$427,904 


$445,000 


Total 26,361,472  26,497,943|     Total 

— V.  86,  p.  605. 

Quaker  Oats  Company,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  H.  P.  Crowell,  under  date  of  Chicago,   Feb.   14 
1908,  says; 

General  Results. — The  year  1907  was  filled  with  difficulties  from  the 
milling  as  well  as  the  operating  point  of  view,  and  yet  our  volume  of  busi- 
ness, not  only  as  to  total  sales,  but  also  as  to  advertised  brands,  was  larger 
tnan  that  of  any  previous  year,  while  the  balance  sheet  shows  that  there 
nas  been  earned  a  profit  of  51,365,166.  This  is  $81,776  more  than  was 
secured  In  19o6,  wnen  the  earnings  made,  and  the  volume  of  business 
done,  were  tne  largest  In  our  history  up  to  that  time.  When  our  grain 
department  was  asked  to  select  from  the  light-weight,  low-grade  crop, 
grain  sufficiently  choice  to  make  Quaker  Oats  quality  cereals,  the  task 
would  have  been  insurmountable  had  it  not  betn  for  the  skill  and  vigilance 
of  our  faithful  force.  We  are  now  half  way  through  with  the  crop  of  1907, 
and  to  this  extent  all  problems  have  been  solved. 

Products. — Many  people  think  we  manufacture  only  Quaker  Oats.  As  a 
matter  of  fact  we  are  tne  largest  manufacturers  of  feed  for  horses,  cows. 
calves,  cattle,  hogs  and  poultry  in  the  world.  The  same  is  true  in  respect 
to  pearl  barley,  also  oatmeals  of  all  descriptions,  independently  of  our 
Quaker  Oats.  We  ate  among  the  largest  manufacturers  of  rye  flours, 
hominy,  gilts,  commeals,  corn  flours — from  both  white  and  yellow  corn- 
in  the  United  States,  and  therefore,  in  the  world.  We  make  large  quan- 
tities of  flour,  whole  wheat  and  graham  flours  and  farinas;  also  a  great  variety 
of  specialty  foods,  such  as  cracked  and  rolled  wheat,  .Saxon  wheat  food, 
Pettljohn .  Apitezo,  &c,  and  finally  and  over  all  our  Quaker  family  food 
group — Quaker  Oats.  Quaker  puffed  rice,  Quaker  wheat  berries,  Quaker 
toasted  corn  flakes  and  Quaker  white  and  yellow  cornmeal.  These  cereal 
products  were  entered  at  the  Jamestown  Exposition  and  we  had  the  satis- 
faction of  obtaining  the  gold  medal  on  each. 

Plants. — During  the  year  the  mill  we  have  been  building  at  Battle  Creek. 
Mich.,  was  finished,  and  Is  now  in  perfect  running  order.  We  have  also 
considerably  Inrceased  the  capacltj  ol  tite  Cedar  Rapids  plant.  All  of  our 
mills  are  equipped  with  the  most  modern  machinery  and  manned  by  a 
capable  force.  The  cost  of  all  ordinary  repairs  and  depreciation  of  machin- 
ery has  been  taken  out  of  our  profit  and  loss  account,  and  In  addition  we 
have  set  aside  $151,411  for  extraordinary  repairs  and  depreciation. 

Dividends,  &c. — We  have  declared  dividends  on  the  preferred  stock  at 
the  rate  of  6%  per  annum,  payable  I  '■..",',  quarterly  on  the  number  of 
shares  Issued,  amounting  to  $51  1  ,974.  and  on  the  common  Stock  at  the  rate 
of  8  %  per  annum  ,  payable  2  %  quarterly,  amounting  to  $357,136,  or  a  total 
of  $869,110. 

The  financial  flurry  and  the  general  slowing  down  of  business  has  not 
affected  us  perceptibly.  When  people  are  forced  to  economize  and  count 
the  dollars  and  pennies,  they  naturally  turn  to  cereals,  which  are  always 
relatively  the  cheapest  and  most  nutritious  of  foods.  Our  foreign  trade 
has  more  than  met  our  expectations,  and  is  In  an  extremerj  healthy  condi- 
tion: our  speclalltes  In  the  United  States  and  Canada  are  meeting  with  an 
ever' Increasing  popularity.  Consequent!;  we  look  forward  with  cheerful- 
ness and  hope  to  a  generous  volume  of  business  during  the  coming  year. 
Prof  it  and  Loss  Account  for  Calendar  Year. 

1907.  1906.  1905. 

Profits  for  year $1,365,166      $1,283,389      $1,119,572 

Interest  on   bonds  of  Am.   Cereal  Co. 


(paid  off  June  I   1906) 

I  lividend  on  preferred  .  6  ",', 
Dividend  on  common  (8  "-I 
Construction    cxpendltui  1 

Depreciation 


Surplus  for  y 


5  1  1  ,974 
357    136 

1 5  1  .1 1  2 

$344,644 


$40,000 

57  1  ,2631 

/  I 

29,488 


$06,000 
445,032 


$642,638  $578,540 
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A ssets — 

Plants.  &c 

Stocks  of  sub  cos.  - 

Treasury  stock 

Due  from  sub.  eos. 

Grain 

Manufactured  g'ds 
Mat'ls  &  supplies. 
Bills  &  acc'ts  ree.  _ 
Cash    


BALANCE 
1907. 
$ 
10,729,128 
723,033 
479,900 
610,648 
1,312,749 
1,233,292 
908,543 
1,985,213 
226,289 


SHEET   DEC.    31. 

1906.       | 
$  |     Liabilities— 

10,551,0S1 1 Preferred  stock... 

716,524|Common   stock 

479,900 (Bonds  issued 

526.028 1 Due  to  sub.  cos... 

1,024,877 1 Bills  payable 

999,833|  Accounts  payable. 

957,037 1  Reserves 

1 ,708, 153  |  Surplus 

81,0101 


1907. 

$ 

9,000,000 

4,500,000 

74,531 

1,985,000 

323".  732 

378,817 

1,946,715 


1906. 
$ 

9,000,000 

4,500,000 

None. 

89,047 

1,220.000 

309,682 

:;23.643 

1,602,071 


.18,208,795   17,044,443 


Total 18,208,796  17,044, 443  |     Total 

—V.  86,  p.  424. 

E.  I.  du  Pont  de  Nemours  Powder  Co.  (of  N.  J.),  Wilmington, 

Del. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

The    company   makes    the    following  report: 

The  authorized  common  stock  was  Increased  to  $30,000,000  from  $25,- 
000,000  In  November  1906  and  stockholders  offered  the  right  to  subscribe 
at  par  for  $952,320  new  common,  payable  40%  Nov.  1  and  20%  Dec.  15 
1906,  20%  March  15  and  20%  June  15  1907. 

In  September  1907  the  stockholders  were  offered  the  right  to  subscribe 
at  par  for  $2,500,000  new  common,  payable  40%  Nov.  1  1907,60%  Nov.  1 
1908,  the  entire  issue  being  underwritten  by  a  syndicate. 

Regular  quarterly  dividends  have  been  paid  on  the  preferred  stock  since 
Aug.  1  1903.  Dividends  on  common  stock  have  been  paid  as  fellows:  !  .  % 
Dec.  15  1904  and  March  15  1905;  1%  June  15,  Sept.  15  and  Dec.  15  1905; 
1  H  %  March  15  and  June  15  1906;  1  %  %  quarterly  since. 

The  funded  debt  consists  of  $12,067,000  debenture  gold  4}.£s,  dated  June 
1  1906,  due  June  1  1936;  Interest  June  and  Dec.  1  at  Guaranty  Trust  Co., 
New  York,  trustee.  Authorized,  $16,000,000,  of  which  $9,210,000  weie 
used  to  retire  part  ofpreferred  stock  and  $2,857,000  to  retire  bo  nds  of  con- 
trolled companies.     Redeemable  at  any  time  at  110. 

The  directors  (and  officers)  are:  T.  C.  du  Pont,  President:  H.  M.  Barks- 
dale.  Alfred  I.  du  Pont,  Victor  du  Pont  Jr.,  J.  A.  Haskell,  A.  J.  Moxham, 
Charles  L.  Patterson,  Vice-Presidents;  Alexis  I.  du  Pont,  Secretary;  Pierre 
S.  du  Pont,  Treasurer;  F.  L.  Connable,  Eugene  E.  du  Pont,  Francis  I.  du 
Pont,  H.  F.  du  Pont,  Irenee  du  Pont,  J.  H.  P.  Reilly. 

INCOME  ACCOUNT,  YEABS  ENDED  DEC.  31— E.  I.  du  PONT  de  NEMOURS 
POWDER  CO.    WITH   SUBSIDIARY  COMPANIES. 

1903. 
1907.     1906.     1905.     1904.    (5mos.) 

$  s  $  $  $ 

27,655.381   26,103,809   10,712.419 
5,063,612     4,438,701     2,277,003 


Gross   receipts 31,661,938  30,751,720 

Net   earnings 3,929,508     5,332,802 

Deductions — 
Extr'y    adjustments   and 

profit  and  loss  on  sale  of 

real  est.,  secur's,  &e__.      387.S16  60,110 

Int.  on  outst'g  bonds 676,427        535,819 

Pref.  stock  dividends 735,637        989,236 

Common  stock  dividends.   1,741.392     1,533,825 
Int.   adjust.    &   dlvs.   on 

subsidiary  co.  stocks. .  *cr .68,006 


*cr.97,259  *cr.  109,939  *cr .290,465 

266,670        307,245         100.500 

1,136,801         988,716         214,498 

821,390         112,081        


Total  net  deductions. . 
Surplus  carried  forward.. 
Accumulated  sur.  to  date. 


3,473,266 

456,242 

10,385.856 


240,145 

3,365,136 

1,967,666 
9,929,613 


12.2NX 


194.95S 


123,885 


2,169.890  1,493,061  154,418 
2,893,722  2,945,640  2,122,585 
7,901,947     5,068,225     2,122,585 


*  Indicates  credits  to  profit  and  loss. 
CONSOLIDATED  NET  EARNINGS  OF  ALL  SUBSIDIARY  CORPORATIONS^ 
1903.  1902.  1901.  1900.  1899.  1898. 

$4,454,723       $3,652,718       $3,458,854       $3,038,303       $2,788,676       $2,308,153 

COMPARATIVE  BALANCE  SHEET,  JAN.   \—E.  I.  du  PONT  de  NEMOURS 
POWDER    CO.    AND    SUBSIDIARY    COMPANIES. 

1908.  1907.  1906.  1905.  1904. 

Assets—  $  $  $  $  $ 

Cash,  acc'ts  recelv.,  ma- 
terials &  finished  prod't  18.298,800   15,453,946  14,636,812  13.893.309  13,508,259 

Investment  securities 4,829,023     5,807,462     4,815,943     5,720,559     4,305,365 

Real  estate 865,001        851,688        979,866        669,900        939,479 

Permanent  invest,  in  man- 
ufacturing  46,870,110  44.503,731   41,551.590  39,671,856  38,4S2,529 


Total  assets — .- 

Liabilities — 

Acc'ts  &  bills  payable 

Misc.  deferred  llabilitles. 
Funded  debt.-     ... 

70,868,933 

4,921,760 

152,930 

14,432,000 

14,670,351 

x77,651 

25,771,010 

.       261,914 

395,461 

10,385,856 

66,616,827 

1,790,876 

199,768 

14,274,000 

14,866,142 

J125.180 
24,962,527 

Xll8,341 

350,380 
9,929.613 

61.9S4.217 

860,451 
199,769 
4,517,000 
23,163,158 
xl, 067. 194 
23,098,047 
Xl, 053, 824 

62,827 
7,961,947 

61,984,217 

59.955,624 

1,382,732 
3,194 

4,961,000 
22,481,820 
j;l,799, 198 
22,477,671 
21,395,707 

386,077 
5,068.225 

57.235,632 

1,734,412 

43.846 

5,  OSS. 400 

Pref.  stk.  (570  cum.)  lss'd 
do    do    held  in  res've 

Common  stock  issued 

do     do    held  In  res've 

Reserve  fund,  works  accl 
dent,  &c 

17,038.060 
27,242.358 
13,925,310 

x9, 948,067 

91.995 
2.122,585 

Total  liabilities 

70,868,933 

66,616,827 

59,955,624 

57,235,632 

x  The  consolidated  balance  sheet,  as  given  above,  assumes  that  all  shares  of  the 
subsidiary  companies  are  owned  by  B^.  I.  du  Pont  de  Nemours  Powder  Co.  and  the 
preferred  and  common  stock  shown  as  "held  in  reserve"  on  the  balance  sheet  rep- 
resents the  estimated  value  of  the   few  remaining  shares  not  actually  owned. 

Note. — The  foregoing  statements  differ  slightly  from  those  previously 
published  in  several  particulars,  chiefly  the  following: 

(a)  The  net  earnings  heretofore  reported  were  declared  after  taking  out 
extraordinary  adjustments  and  adding  an  amount  sufficient  to  pay  divi 
dends  on  stock  reserved  to  take  up  outstanding  shares  of  subsidiary  com- 
panies. The  earnings  as  now  reported  are  before  taking  up  the  extraor- 
dinary adjustments,  &c,  and  no  allowance  is  made  for  paying  dividends  on 
the  stock  held  in  reserve. 

(&)  Formerly  the  dividend  charges  included  an  amount  sufficient  to  pay 
dividends  on  preferred  and  common  stock  reserved  to  take  up  outstanding 
shares  of  subsidiary  companies,  which  is  not  the  case  In  this  report. — V.  85, 
p.  923. 

GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  STREET  ROADS. 
Albany  &  Hudson  (Electric)  RR. — Proposition  to  Fund 
Coupons. — By  circular  dated  New  York  Feb.  10  the  bond- 
holders are  requested  to  surrender  their  coupons  due  March  1 
and  Sept.  1  in  1908  and  1909  in  exchange  for  negotiable  cer- 
tificates convertible  into  first  mortgage  bonds  in  amounts  of 
$1,000  on  the  basis  of  87}4%,  or  for  each  $875  of  coupons 
there  will  be  exchanged  a  $1,000  bond.     The  circular  says: 

The  company  has  outstanding  $1,750,000  first  mortgage  5%  geld  bonds 
out  of  a  total  authorized  issue  of  $2,000,000:  $100,000  bonds  is  held  in  the 
treasury,  having  been  Issued  for  betterments  and  improvements  made  to 
the  property;  $50,000  representing  moneys  borrowed  and  ab  ut  the  same 
sum  earnings  expended.  The  company  may,  with  the  consent  of  the 
Public  Service  Commission,  issue  the  remaining  5150,000. 

The  requirements  of  the  company  make  it  necessary  and  desiral  !■ 
expend  further  amounts  In  order  to  increase  its  earning  ptwer.  The 
tors,  therefore,  recommend  the  acceptance  of  the  above  plan.  A  large 
number  of  bondholders  have  consented  to  tills  plan  and  upnn  its  acceptance 
by  not  less  than  two-thirds  of  the  total  amount  outstanding,  the  plan  will  be 
declared  operative  and  provision  will  be  made  to  deposit  $100,000  <  I  the 
tr  easury  bonds  with  the  Trust  Company  of  America  for  exchange. 


Earnings  for  Fiscal  Years  ending  June  30. 

1906-07.  1905-06.  1904-05.    1903-04.    1902-03. 

Railway  earnings $237,245  $230,501  $211,766   $196,437   $177,181 

Lighting  earnings 114,747  106,516  92,884        87,557        80,605 

Total  gross  earnings $351,992  $337,017  $304,650  $283,994   $257,786 

Net  earnings $112,223  $96,711  $90,100   $107,847   $102,147 

Bond   Interest $87,500  $69,166  $60,000      $60,000   $103,333 

Taxes    . 20,109  17,431  18,400         16,834         16,660 

Int.  on  current  liabilities.           988  6,206  7,291          4.715          3,200 


$81,549    $123,193 
$20,298df$21  ,046 


478 
51  ,000 

29,875 
41,760 


Total $108,597      $92,803      $85,691 

Net  Income    $3,626        $3,908        $4,409 

Balance  Sheit  Die.  31   1907. 

A  ssets  ($3,907,322) —  $          I      Liabilities  ($3,907,322)—          $ 

Cost  of  road  &  property      .3,546,212  [Preferred  stock       1,000,000 

Construction    ($6,940)    and  ICommcn  stock 750,000 

equipment  ($11,360) 18,306  First  mortgage  bonds. 2,000,000 

First  mtge.  bends  In  hands  |  Accounts  payable 32,866 

Of  Treasurer 100,000  |  Foreign  ic  ads  (traffic  bal.) .          1,327 

First  mtge.  bonds  unissued.  150,000  |  Gas  and  electric  deposit  ac- 

Cash..      5,9711      count- 

Accounts  receivable,  &c 22,503 (Bills  payable 

Supplies  (  n  hand 34,691  |  Interest    accrued,    not    yet 

Prepaid  Insurance,  &c 4,057  |      due 

Suspense  accounts 25,582  | Surplus  account  (June  30) ._ 

The  interests  which  control  the  company  are  proposing  to 
build  a  22-mile  extension  from  Nassau  to  the  State  line, under 
the  title  of  Troy  Albany  &  Pittsfield  Street  Ry.,  as  part  of 
a  through  route  between  Albany  and  Pittsfield,  Mass. — 
V.  82,  p.  803. 

Bituminous  Coal  Roads. — Convention  of  Mine  Workers. — 
The  National  Convention  of  the  United  Mine  Workers  of 
America  met  in  Indianapolis  on  March  12  to  adopt  a  policy 
in  view  of  the  failure  of  the  operators  and  miners  of  the  cen- 
tral competitive  field,  consisting  of  Illinois,  Indiana,  Ohio 
and  Western  Pennsylvania,  to  agree  upon  a  joint  wage  con- 
ference to  fix  a  scale  in  place  of  the  present  one,  which 
expires  April  1 .  It  has  been  customary  to  base  the  wage 
scales  of  the  bituminous  fields  generally  on  the  scale  fixed 
for  the  central  competitive  field.  President  John  Mitchell  is 
quoted  as  saying: 

We  have  stated  our  willingness  1o  keep  the  mints  In  operation  after 
April  1  for  a  limited  time,  provided  a  wage  settlement  Is  under  negotia- 
tion on  April  1,  but  the  operators,  with  some  exceptions,  notably  the  In- 
diana operators,  have  refused  cur  requests  for  a  joint  wage  conference 
and  have  persisted  in  postponements  and  delays.  The  miners'  convention 
Is  convened  to  adopt  our  policy. — V.  82.  p.  1430. 

Boston  &  Maine  RR. — Temporary  Reduction  Desired. — 
President  Tuttle  has  asked  the  conductors,  trainmen  and 
firemen  to  consent  to  a  temporary  5%  wage  reduction,  to  con- 
tinue only  until  July  1.  This  would  save  the  company  $50,- 
000  monthly  on  its  pay-roll  during  the  period  named. — V.  86, 
p.  479,  336. 

Carolina  Clinchfield  &  Ohio  RR.— New  Name.- — See  South 
&  Western  RR.  below. 

Central  California  Traction  Co. — Assessment  on  Stock. — An 
assessment  of  $5  a  share  was  recently  called  for  payment 
"delinquent"  Feb.  21. 

The  receiver  of  the  California  Safe  Deposit  &  Trust  Co.  was  authorized 
by  the  Court  to  pay  the  assessment  cn  3,050  shares  held  as  collateral  for 
notes. — V.  84,  p.  867. 

Central  of  Georgia  Ry. — Purchased  in  Interest  of  Illinois 
Central  RR. — In  June  last  year  the  entire  $.5,000,000  capital 
stock  of  this  company  was  purchased  by  Oakleigh  Thorne 
and  Marsden  J.  Perry  from  the  Richmond  Terminal  re- 
organization committee.  From  an  announcement  made  this 
week  by  the  Georgia  Railroad  Commission  it  appears  that 
the  purchase  was  really  made  by  E.  H.  Harriman,  and  that 
it  is  proposed  to  turn  over  the  property  to  the  Illinois  Central 
RR.  These  facts  were  made  known  to  the  Commission  by 
Mr.  Harriman  three  months  ago,  but  owing  to  the  contest, 
settled  last  week,  respecting  the  control  of  the  Illinois  Central, 
Mr.  Harriman  requested  that  the  aforesaid  fact,  for  the  time 
being,  be  withheld  from  the  public.  The  Illinois  Central  and 
the  Central  of  Georgia  connect  at  Birmingham,  Ala.,  and  the 
acquisition  of  the  latter  gives  the  former  an  outlet  to  the 
Atlantic  at  Savannah,  Ga. — V.  86,  p.  419. 

Central  Railroad  of  New  Jersey. — Decision  Upholding  New 
Jersey  Tax  on  Stored  Coal. — The  Court  of  Errors  and  Appeals 
on  March  12,  in  a  test  case  made  in  the  interest  of  a  number 
of  coal  companies,  sustained  the  tax  imposed  by  the  assessors 
for  local  purposes  on  about  100,000  tons  of  coal  stored  by 
the  Lehigh  &  Wilkes-Barre  Coal  Co.  at  Junction,  about  20 
miles  from  the  Pennsylvania  State  line. 

The  company  claimed  that  the  coal  stored  was  in  transit  and  that  the 
storage  was  merely  an  Incident  of  inter-State  transportation  from  the 
mines  to  tidewater  and  thus  the  coal  was  not  taxable  locally.  The  opinion 
by  Judge  Dill  In  Ids  that  the  fact  is  clear  that  the  purpose  of  the  storage  plan) 
was  more  for  the  control  of  the  output  for  the  convenience  oi  the  c<  al 
company  in  the  economical  distribution  of  its  product  than  to  facilitate 
transportation    to   am  ther    State. 

The  local  tax  in  addition  to  that  paid  on  the  Pennsylvania  properties 
would  be  a  serious  drawback  to  the  further  maintenance  of  the  large  ci  a! 
depots  in  Now  Jersey,  which  are  Important  to  the  coal  companies  In  i  on 
trolling  the  situation  at  tidewater  and  also  In  times  of  strike  at  the  mines. 
— V.    85,    p.    785. 

Charleston  &  Summerville  Electric  Ry.,  South  Carolina. — 

Reorganization  Plan  Endorsed. — The  committee  consisting  of 
James  M.  Seignious,  Chairman;  Wilson  G.  Harvey,  James 
Allan  Jr.,  R.  B.  Gilchrist  and  A.  C.  Kaufman,  appointed  at  a 
meeting  of  business  men  held  in  Charleston,  S.  C,  on  Feb.  12, 
has  unanimously  approved  the  plan  for  the  completion  of 
this  road .     Their  report  shows: 

Total  estimated  cost  of  the  main  line  from  Charleston  to  Summerville, 
$600,000.  To  provide  Mis  amount  subscriptions  are  being  secured  from 
local  and  other  interests  for  an  issue  of  about  $600,000  bonds.  Existing 
olaims.lt  Is  thought,  can  mostly  be  preferred  stock  at  par 

Total  amount  heretofore  expended  apparently  $90, 02i  jhich  $204,1      I 

in  bonds  of  the  c  >mpany  are  pie   ged  as  urity.     It  is  i 

mated  the  mad  will  earn  from'  $150  000  to  $170,000  annually. — V.  80, 
p.   2457;  V.   85,  p.   1045. 

Chicago  &  Alton  RR. — Inter-State  Commerce  Committee 
Refuses  Application. — The  Inter-State  Commerce  Commission 
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last  month  refused  the  application  of  John  B.  Manning,  the 
owner  of  some  stock  in  the  Louisiana  &  Missouri  River  RR., 
to  direct  the  Chicago  &  Alton  to  render  a  statement  of  the 
earnings  and  expenses  of  the  Missouri  company. 

The  complainant  requests  that  the  Alton  Company  keep  a  separate  set  of 
accounts.  The  opinion  by  Commissioner  Knapp  holds  that  the  powers 
conferred  on  the  Commission  are  not  intended  to  be  exercised  for  the  pur- 
pose of  ascertaining  whether  an  individual  has  been  wronged  by  such 
transactions  as  those  in  question  In  the  case,  and  that  the  investigation  de- 
sired is  not  required  by  considerations  of  public  interest  or  the  proper  dis- 
charge of  public  duties,  and  should  therefore  be  refused. — V.  86.  p.  545,  167. 

Chicago  City  Ry. — Bonds  Offered. — E.  H.  Rollins  &  Sons 

of  Boston,  Chicago,  Denver  and  San  Francisco  are  offering 

at  95  c;  and  interest  $500,000  first  mortgage  5%  gold  bonds. 

Total  amount  of  bonds  issued.   $13,000,000,  of  which  $1,- 

000,000  in  the  treasury.     Compare  V.  86,  p.  545,  475. 

ffi  Chicago  Great  Western  Ry. — Debenture  Stockholders'  Com- 
mittee.— At  a  meeting  of  some  of  the  largest  debenture  stock- 
holders, which  took  place  |n  London  on  Feb.  26,  it  was  de- 
cided that  a  separate  committee  should  be  appointed  to 
protect  the  interests  of  the  debenture  stock.  The  following 
committee  has  been  selected  and  has  consented  to  act  pro- 
vided it  is  requested  to  do  so  by  owners  of  a  large  proportion 
of  the  stock  held  in  England: 

Chicago  &  Milwaukee  Electric  RR. — Receivers'  Certificates 
to  Br  Issued. — The  receivers  on  March  5  applied  to  Judge 
Grosscup  for  permission  to  issue  not  exceeding  $1,000,000  of 
receivers'  certificates  on  the  Wisconsin  division  to  complete 
the  road  into  Milwaukee.  In  order  to  facilitate  the  move, 
Judge  Grosscup  has  issued  an  order  permitting  the  deposit 
of  bonds  on  the  Wisconsin  division,  now  held  as  collateral, 
under  the  bondholders'  agreement  covering  that  division 
(see  below),  and  holders  of  a  majority  of  the  bonds  have  au- 
thorized the  committee  to  consent  to  the  issue  of  tin  receiv- 
er's certificates. 

Protective  Committees. — The  following  committee  has  been 

formed  to  represent  the  holders  of  the  Wisconsin   division 

bonds. 

John  B.  Clarke  and  C.  B.  Shedd  ■.■■.'.  •  ami  '.'..  A.   Lash,  A.  J.  Simer- 

vllleand Casselsof  Toronto,  Canada.     The  Chicag  >  Title  &  Trust 

Co.  and  Xatlonal  Trust  Co.  of  Toronto  will  act  as  depositaries. 

A  committee  headed  by  F.  J.  Lisman,  now  being  formed, 

will  represent  a  majoritv  of  the  $4,000,000  Illinois  division 

5s  of  1922.— V.  86,  p.  336,  284. 

Robert  Fleming,  Chairman;  Stanley  Boulter,  Walter  Cunltfle,  Chairman 
of  the  London  Finance  Committee  and  a  director  In  die  Bank  of  England; 
L.  B.  Schlesinger,  of  A.  Keyser  &  Co. .  and  Henry  A.  Vernet,  of  the  banking 
in  in  of  Robert  Menson  &  Co. —  V.  s;i,  p.  601,  335. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry.— Bonds 
Offered. — Moffat  &  White  offer  at  127  and  interest  the  un- 
sold portion  of  $1,000,000  of  consolidated  6%  mortgage 
bonds,  making  the  total  amount  of  consols  outstanding 
$19,705,000,  of  which  $3,265,000  are  3^s  and  the  rest  6s. 

The  New  York  Stock  Exchange  has  been  requested  to  list  $3,265,000 
additional  bonds  of  the  issue,  bringing  the  amount  listed  up  to  the  total 
outstanding  as  above. — V.  85,  p.    151*8 

Colorado  &  Southern  Ry. — Results  for  Calendar    Year. — 
In  connection  with  the  announcement  of  the  regular  semi- 
annual dividends  of  2%  on  the  $8,500,000  each  of  first  and 
second  preferred  stock,  the  following  is  given  out: 
Results  for  Year  Ending  Dec.  31  1007. 

Income  of  the  Colo.  &  Southern  Ry.  Co.  applicable  to  interest$2,735,328 

Interest  on  first   mortgage   bonds _  $764  ,063 

Interest  on  "refund.  &  exten.  mortgage  "  bonds  charge- 
able to  Income -    428,l()(j 

Interest  on  equipment  obligations 41,745 

Interest    on   other    obligations--  4!)  .(138   1,282,052 

Surplus    for    calendar    year -$1,452,3  76 

\cid. — Company's  equity  in  the  net  income  of  Colo.  Springs  & 

Cripple  Crei  k  District  Ry.  (after  payment  of  dividend  5%  on 

pre!'. I      Ft.  Worth  &  Denver  City  Ry.  Co.  and  Wichita    Valley 

Ry.  Co.  for  calendar  year 913,552 

Total  $2,365,928 

Dividends  on  58.500,000  1st  prefe       ,    stock  (4%)$340,000 

Dividend  on    $8,500,000  2d  pre*         '     tccli  --(4%)    340,000       680,000 

Surplus     over     dividends  SI, 685, 928 

V.    86.    p.    420.    228. 

Concord  &  Montreal  RR. — Company  to  Sell  Stock  at  Auc- 
tion.— The  company  advertise-  for  sale  at  public  auction,  in 
Boston,  by  R.  L.  Day  &  Co.,  auctioneers,  at  No.  4  Liberty 
Square,  on  March  18  at  11:30  o'clock,  1,600  shares  of  capital 
-lock  of  $100  each,  being  additional  shares  authorized  by 
votes  of  the  stockholders.— V.  85,  p.  921. 

Cumberland  Corporation. — New  Note  Issue. — This  com- 
pany, which  in  1906  pledged  its  stock  ownership  of  the 
South  &  Western  Railroad,  the  Clinchfield  Corporation, 
etc.,  to  secure  an  issue  of  $15,000,000  6-year  5%  notes 
(V.  S3,  p.  155),  has  recently  issued  $3,000,000  one-year 
('.',;  notes  secured  by  pledge  of  the  bonds  of  the  three  con- 
stituent railroads  of  the  South  &  Western  RR.  Co.  The 
new  notes  will  mature  in  February  1909,  but  are  subject 
to  call  on  the  first  of  any  month  on  ten  days'  notice.  See 
South  &  Western  RR.  below.— V.  83,  p.  155. 

Dayton  &  Xenia  Transit  Co. — Receivership. —  Judge 
Thompson  in  the  United  States  Courl  at  Cincinnati  on  March 
12,  upon  the  application  of  the  Worcester  (Mass.)  Trust  Co., 
as  receiver  under  the  $300,000  second  mortgage,  appointed 
the  President  of  the  road,  C.  J.  Femeding,  as  receiver  for  the 
company.  The  interest  due  in  1906  and  1907  on  the  second 
mortgage  5s.  it  is  stated,  LS  ID  default. — V.  78,  p.  820. 

Delaware  &  Hudson  Co.— Further  Suits  to  Enjoin  Divi- 
dend.— Judge  Ray  in  the  United  States  Circuit  Court  at 
Norwich,  N.  Y.,  on  application  of  two  non-resident  deben- 
ture holder.-,  issued  an  order  returnable  to-day  temporarily 


restraining  the  payment  of  the  dividend  declared  payable 
on  Monday  next. 

These  parties  are  represented  by  the  counsel  who  some  weeks  since  ad- 
dressed a  letter  to  the  Public  Service  Commission  (V.  86,  p.  285)  and  yes- 
terday reouested  the  Public  Service  Commission  to  intervene  in  the  suit. 
Hymans  &  Zoon  of  Amsterdam.  'Holland,  named  as  one  of  the  complain- 
ants, publicly  disown  connection  with  the  suit. 

'£%■  An  order  to  show  cause  why  an  injunction  should  not  be 
granted  obtained  by  other  debenture  holders  from  Judge 
Holt  in  the  United  States  Circuit  Court  in  this  city  was 
returnable  yesterday.  Judge  Holt  refused  to  grant  a  re- 
straining order.     See  also  V.  86,  p.  546,  337. 

Injunction  Denied  by  State  Court. — -Justice  O'Gorman  in 
the  Supreme  Court  in  this  city  on  Thursday  denied  the  appli- 
cation of  three  holders  of  securities  to  prevent  the  payment 
of  the  dividend. 

The  Court  says  there  is  no  necessity  for  an  injunction  and  that  If  the 
plaintiffs'  claim  Is  well  founded  their  interest  can  be  protected  by  final 
judgment  after  a  trial  on  the  merits,  sin  e  the  c>mpony~is  sjlvent.  Com- 
pare V.  86,  p.  546,  337. 

Exeter  Hampton  &"^Amesbury  Street  Ry. — Sold. — At  the 
receivers'  sale  in  Hampton,  N.  H.,  on  March  10  the  property 
was  bid  in  for  $250,000  by  Charles  H.  Penny  of  Hartford". 
Conn.,  representing  the  bondholders'  committee. — V.  86. 
p.  420. 

Fitchburg  RR. — New  Bonds. — The  shareholders  will  vote 
March  18  (1)  upon  rescinding  the  action  taken  at  the  annual 
meeting  in  1907  authorizing  $2,900,000  bonds  for  refunding 
bonds  maturing  May  1  1908  and  for  other  purposes,  as  some 
of  these  purposes  have  already  been  provided  for,  wholly  or 
in  part,  by  the  issue  of  one-year  obligations  to  the  amount 
of  $500,000:  and  (2)  on  authorizing  an  issue  of  $2,400,000 
bonds  to  provide  for  refunding  $2,000,000  bonds  maturing 
May  1 ,  and  also  to  provide  for  cost  of  construction  of  second 
track  from  Johnson ville  to  Troy,  N.  Y.,  and  for  other  per- 
manent additions  and  improvements. — V.  86,  p.  228. 

Great  Northern  Ry. — Maturing  Bonds — Option  of  Ex- 
change .—Holder 'S  of  the  $4,700,000  Eastern  Railway  Co.  of 
Minnesota  first  mortgage  5%  bonds  maturing  April  1  1908 
are  notified  that  the  bonds  will  be  redeemed  at  maturity  at 
the  office  of  the  Great  Northern  Ry.  Co.,  New  York,  or  at 
the  office  of  Lee,  Higginson  &  Co., Boston;  or,  at  the  option 
of  holders,  may  be  exchanged  for  Northern  Division  first 
mortgage  4%  bonds  of  the  Eastern  Ry.  Co.  of  Minnesota, 
dated  1898  (compare  V.  66,  p.  471).  To  holders  making  this 
exchange  a  payment  of  $20  per  $1,000  bond  will  be  made. 
This  privilege  is  subject  to  withdrawal  after  April  15. — V.  86, 
p.  602,  480. 

Illinois  Central  RR. — Acquisition  in  Company  s  Interest. — 
See  Central  of  Georgia  Railway  above. — V.  86,  p.  602,  547. 

Illinois  Tunnel  Co.,  Chicago. — New  Mortgage  Trustee. — 
Judge  Walker  at  Chicago  on  March  7  appointed  the  Central 
Trust  Co.  of  Illinois  trustee  under  the  deed  of  trust  made 
in  1903  to  securea  bond  issue  of  $30,000,000.— V.  85,  p.  1082. 

Indianapolis  &  Cincinnati  Traction  Co. — Reorganization 
Agreement. — A  reorganization  agreement  is  being  sent  to 
the  stockholders  and  bondholders  for  their  signatures.  The 
"Indianapolis  News"  of  March  5  says: 

The  agreement  provides  that  each  subscriber  thereto  shall,  on  or  before 
April  30,  transfer  to  trustees  their  stocks  and  bonds,  to  be  controlled  or  dis- 
posed of  by  the  trustees  in  accordance  with  the  agreement.  If  the  owners 
of  all  the  capital  stock  and  all  of  the  bonds  outstanding  transfer  their  stock 
and  bonds  in  this  manner  the  trustees  will  have  the  receivership  closed  up, 
the  Indebtedness  paid  and  raise  money  for  the  extension  of  the  road  from 
Connersvllle  to  Hamilton,  O.  To  raise  money  for  these  purposes  the 
trustees  would  be  empowered  to  sell  all  or  part  of  the  bonds    turned    In. 

In  the  event  all  of  the  owrners  of  the  capital  stock  and  bonds  do  not  turn 
over  their  stock  and  bonds  to  the  trustees,  the  trustees  are  authorized  to 
take  such  steps  as  they  may  deem  proper  to  close  out  the  receivership  by 
a  sale  of  the  property  at  a  judicial  sale  and  to  become  the  purchasers  on 
behalf  of  the  subscribers. 

The  agreement  was  approved  at  a  recent  meeting  of  the  stockholders 
and  bondholders  at  which  more  than  three-fourths  of  the  capital  stock  and 
bonds  were  represented. 

The  trustees  named  In  the  agreement  are  Theodore  F.  Rose  and  George 
A.  Ball  of  Muncie;  Wlniield  T.  Durbln  of  Anderson:  John  J.  Appel  of  In- 
dianapolis, and  Claude  Cambern  of  Rushvllle. — V.  85,  p.  221. 

Interborough  Rapid  Transit  Co. — See  "Annual Reports." 

Tunnel  to  Long  Island  City. — See  New  York  &  Long  Island 
RR.  below  and  compare  V.  86,  p.  603. 

Kansas  City  Mexico  &  Orient  Railway. — New  Subsidy. — 
The  company  was  recently  granted  a  subsidy  of  $200,000 
by  the  State  of  Sinaloa,  in  addition  to  the  subsidies  here- 
tofore granted  by  the  Mexican  Government  and  the  State 
of  Chihuahua.— V.  86,  p.  480,  421. 

Lake  Shore  Electric  Ry., '  Cleveland. — Bonds  Offered. — 
Chas.  D.  Barney  &  Co.,  New  York  and  Philadelphia,  and 
the  Guaranty  Trust  Co.,  New  York  and  London,  E.  C,  are 
offering  at  87  and  accrued  interest,  yielding  slightly  over  6%, 
a  block  of  general  mortgage  5%  gold  bonds  dated  Feb.  1 
1903  and  due  Feb.  1  1933.  Authorized,  $7,000,000;  issued. 
$2,160,000.      Compare  V.  86,  p.  418,  285. 

Massachusetts  Electric  Companies. — Subsidiary  Com- 
panies to  Authorize  Preferred  Stock. — The  shareholders  of  the 
Boston  &  Northern  and  the  Old  Colony  Street  Railway  com- 
panies will  meet  on  March  17  to  authorize  preferred  stock 
issues  of  not  exceeding  $1,250,000  and  $750,000  respectively. 

This  new  class  of  stock  is  to  have  lull  voting  power,  to  be  entitled  to  6% 
cumulative  dl\  idends  and  to  be  subject  to  call  tor  payment  at  120.  it  is 
th  night  that  under  present  conditions  such  preferred  shares  should  be  an 
especially  good  means  for  obtaining  funds  t  >  retire  floating  debt. — V.  85, 

p.  1646. 

Metropolitan  Securities  Co.,  New  York. — New  Suit. — See 
Metropolitan  Street    Ry.  above. — V.  86,  p.  286. 

Metropolitan  Street  Ry. — Application  to  Issue  Receivers' 
Certificates. — Receivers  Joline  and  Robinson  on  March  7  filed 
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a  petition  to  the  United  States  Circuit  Court  for  permission 
to  issue  $3,500,000  receivers'  certificates  required  to  make 
necessary  improvements  to  the  road-beds,  rolling  stock  and 
other  property  of  the  company,  and  to  provide  adequate 
insurance  and  get  sufficient  additional  equipment  to  give 
the  service  which  they  and  the  Public  Service  Commission 
consider  desirable.  The  bonds,  it  is  suggested,  are  to  be 
made  superior  in  lien  to  the  $16,604,000  refunding  4s  and 
$12, .500,000  general  collateral  trust  5%  bonds.  A  hearing 
will  take  place  on  March  19. 

Exclusive  of  the  amount  required  to  rebuild  the  car  barns  at  SJGth  and  97th 
streets,  which  were  destroyed  by  lire  on  Feb.  29  (V.  86,  p.  603),  and  to 
substitute  new  ears  for  the  334  destroyed  or  made  useless  therein,  esti- 
mated to  cost  at  least  $1  .000,000,  the  receivers  state  that  they  need  $2,- 
589,487  for  the  following  purposes: 

For  the  reconstruction  of  rolling  stock $900,000 

Rehabilitation  of  tracks,  paving-,   <Scc _   400,000 

Payment  for  transformation  of  tracks  on  First  Ave.  line  between 

59th  and  1 25th  streets  from  horse  road  to  underground  trolley  277,305 
Completion  of  ear  barns  and  repair  shops  at  146th  St.  and  Lenox 

Ave.,  in  excess  of  insurance  from  lire  of  April  1907 174,40,1 

New  ears  to  replace  those  of  Central  Crosstown  line  destroyed  by 

fire  In  excess  of  insurance  due —    330,440 

Installation  of  sprinkler  systems  and  lire-protective   apparatus       507,279 

In  their  statement  to  the  Court  the  receivers  say: 

Our  fixed  charges  to  the  first  of  July  proximo  aggregate  SI  ,354,625.  In 
our  judgment,  it  is  advisable  that  all  of  these  fixed  charges  should  be  paid 
as  they  accrue.  S~>  far  as  we  can  now  determine,  it  Is  inadvisable  to  default 
on  any  of  them,  because  the  revenue  derived  from  the  operation  of  the 
various  lines  seems  sufficient  to  meet  such  charges.  In  other  words,  the 
lines  are  fully  self-supporting .  and  it  seems  advisable  under  these  circum- 
stances, from  our  standpoint,  to  keep  the  present  operating  system  Intact . 

Suit. — The  receivers  on  March  8  filed  a  complaint  in  a 
suit  against  the  Metropolitan  Securities  Co.  to  recover 
$4,964,000  claimed  to  be  the  remainder  due  under  the  agree- 
ment of  May  22  1907. 

Under  the  agreement  the  New  York  City  Ry.  was  to  lend  the  Metropoli- 
tan Street  Ry.  88,000,000  for  various  expenditures  necessary  for  change 
in  motive  power  and  other  purposes,  this  sum  to  be  furnished  on  reasonable 
notice  any  time  before  Jan.  1  1909.  The  Metropolitan  Street  Ry.  was  to 
issue  3%  Improvement  notes  to  the  amount  of  88,000.000,  secured  by 
notes  of  Its  subsidiary  companies,  and  to  turn  these  over  to  the  Metro- 
politan Securities  Co.,  the  latter  to  furnish  the  New  York  City  Ry.  such 
sums  as  It  might  need  to  carry  out  its  contract.  The  complaint  says  that 
83,036,000  was  furnished,  suit  being  brought  for  the  remainder  with 
Interest  from  Sept.  24  1907  and  costs. — V.  86,  p.  603,  548. 

New  York  Central  &  Hudson  River  RR. — Results  from 
Electrification. — The  Journal  of  the  American  Society  of 
Civil  Engineers.  Feb.  1908.  Vol.  XXXIV,  No.  2,  pages  68-98, 
contains  a  paper  by  W.  J.  Wilgus  on  "The  Electrification  of 
the  Suburban  Zone  in  the  Vicinity  of  New  York  City," 
which  is  to  be  presented  before  the  Society  on  March  18. — 
V.  86,  p.  286. 

New  York  City  Ry. — Suit — Receiver's  Certificates. — Sec 
Metropolitan  Street  Ry.  above.— V.  86,  p.  338,  286. 

New  York  &  Long  Island  RR,.— Offer  to  Sell  to  City  — 
The  company,  following  a  series  of  conferences  recently 
sent  to  the  Public  Service  Commission  (First  District)  a 
letter,  published  at  length  in  the  daily  papers  yesterday, 
in  which  it  offered  to  sell  to  the  city  all  the  tunnel  railroad 
and  rights  of  the  company  and  its  successors  at  actual  cost 
to  the  Interborough  Rapid  Transit  Co.  for  construction, 
real  estate  necessary  for  rights  of  way,  interest  charges,  &c, 

say   $7,239,476. 

Payment  would  be  accepted  in  4  %  bonds  of  the  city  taken  at  par.  It  Is 
suggested  that  an  operating  contract  be  made  with  the  New  York  &  Queens 
County  Ry.  to  operate  the  tunnel  for  25  years ,  in  connection  with  Its  system 
of  surface  railways  in  Queens,  upon  the  following  terms: 

The  expenses  of  operation  to  be  fixed  at  an  arbitrary  sum  to  represent 
estimated  cost,  of  which  one-half  to  be  paid  by  the  city  and  one-half  by 
the  company.  A  single  fare  of  5  cents  to  be  charged  between  42d  St.  and 
4th  Ave.,  Manhattan,  and  any  point  on  the  line  of  the  N.  Y.  &  Queens 
Cj.  Ry. 

All  local  fares  collected  at  the  stations  In  Queens  County  to  be  paid  to  the 
city  until  It  shall  have  been  reimbursed  all  amounts  advanced  by  It  for 
operating  expenses  and  all  interest  on  the  city  bonds  issued  in  payment 
for  the  tunnel,  and  a  sinking  fund  of  1  %  per  annum  on  such  bonds.  In- 
cluding all  arrears  of  such  interest  and  sinking  fund,  after  which  all  local 
fares  are  to  be  divided  equally  between  the  city  and  N.  Y  &  Queens  Co. 
Ry.  All  through  fares  to  be  retained  by  the  operating  company. 
ConiDare  V.  85,  p.  1518,  1339.  864. 

(The  counsel  to  the  Public  Service  Commission  on  March  10  rendered  an 
opinion  holding  that  the  decision  on  the  proposition  to  purchase  is,  in  the 
first  Instance,  one  for  the  city  authorities  having  to  do  with  the  expenditure 
of  public  money.  This  would  make  it  necessary  to  apply  to  the  Board  of 
Estimate. — Ed.) — V.    85,    p.    1518. 

Pennsylvania  RR. — Purchase  Authorized. — At  the  annual 
meeting  on  March  10  the  shareholders  duly  approved  the 
proposition  to  purchase  the  property  and  franchises  of  the 
following  subsidiary  corporations:  The  Bald  Eagle  Valley 
RR.,  the  Southwest  Connecting  Rv.  and  the  Junction  RR. 
—V.  86,  p.  607,  598. 

St.  Charles  &  St.  Louis  County  Bridge  Co. — Sold. — At  the 
foreclosure  sale  in  Clayton ,  Mo . ,  on  Feb .  29 ,  under  decree  of 
foreclosure  entered  a  month  ago  by  Judge  McElhinney  of 
Clayton,  the  property  was  bid  in  for  $300,000  by  L.  S. 
Mitchell  and  Joseph  E.  Otis,  representing  the  bond- 
holders. The  Commonwealth  Trust  Co.  of  St.  Louis  was 
mortgage  trustee.  The  bonds  ($400,000)  were  issued  in 
1904  but  no  interest  was  ever  paid.  Compare  V.  78, 
p.  703;    V.  84,  p.  997. 

The  cost  of  the  bridge  structure  was  greatly  in  excess  of  the  amount 
anticipated,  necessitating  a  !'.  latlna  debt  which  has  required  the  net  earn- 
ings of  the  bridge  to  discharge.  The  eost  of  the  bridge  to  the  company 
was  about  $40,000  more  than  was  expected,  and  besides  this  tin-  con- 
tru-tors  claimed  to  have  1  >s[;  $50,000  on  the  job.  The  plan  of  reorgan- 
ization has  as  yet  no:  been  completed. — V.  84,  p.    997, 

Seaboard  Air  Line  Ry.— Dissolution  of  Voting  Trust. — 
Notices  were  sent  out  on  March  11  announcing  that,  in  ac- 
cordance with  an  agreement  on  Dec.  31  1907  between  John 
Skelton  Williams  and  Byrne,  Watts  and  Untermyer,  counsel, 
respectively,  for  the  New  York  interests  and  the  Seaboard 
Air  Line  Railway,  the  voting  trustees  of  the  Seaboard  will 
meet  in  New  York  March  25  to  dissolve  the  trust.  The 
voting  trust  holds  all  the  $60,916,000  of  capital  stock,  of 
which  248.950  shares  are  preferred  and  370,110  are  common, 


each  share  being  for  $100 — except  210  shares. — V.   86.   p. 
604,  548. 

South  &  Western  RR. — Change  of  Name — Increase  of 
Stock. — This  company  filed  at  Nashville,  Tenn.,  on  March  9 
papers  changing  its  name  to  the  Carolina  Clinehfield  & 
Ohio  Railway,  and  increasing  the  capital  stock  from  $7  - 
600,000  to  $27,000,000,  of  which  $15,000,000  is  6%  pref. 
and     $12,000,000     common. 

The  road  will  extend  from  Elkhorn,  Ky.,  on  the  Chesa- 
peake &  Ohio  Ry.,  southerly,  traversing  the  extensive  coal 
lands  of  the  Clinehfield  Corporation  to  Spartanburg,  S.  C, 
on  the  Southern  Ry.,  and  Atlantic  Coast  Line,  a  distance 
of  about  285  miles  (see  map  in  "Official  Guide").  Of  this 
mileage  there  is  in  operation  673^  miles  from  Johnson  City, 
Tenn.,  south  to  Altapass,  N.  C,  and  8  miles  from  Dante  to 
Fink,  Va.,  Construction  is  completed  or  largely  com- 
pleted from  Altapass  to  Bastic,  N.  C,  61  miles,  and  from 
Fink,  Va.,  to  Johnson  City,  Tenn..  78  miles.  The  road 
will  develop  the  285,000  acres  of  coal  lands  of  the  Clinch- 
field  Coal  Corporation,  this  latter  being  owned  by  the  Cum- 
berland Corporation  (compare  V.83,  p.  154),  which  controls 
the  road  also. 

New  Mortgage. — A  new  mortgage  will  be  made  to  secure 
an  issue  of  $15,000,000  bonds,  of  which  a  sufficient  amount 
will  be  reserved  to  retire  the  bonds  of  the  constitutent 
companies  (see  Cumberland  Corporation  above).  The 
mortgage  will  be  secured  on  the  road  from  Dante,  W.  Va.,  to 
Spartanburg,  245  miles.  The  road  has  cost  to  date,  it  is 
stated,  some  $18,000,000,  the  construction  work  through 
the  Blue  Ridge  mountains  being  very  heavy.  There  will 
be  29,500  feet  of  tunnels  and  through  the  mountains  a 
grade  of  five-tenths  of  one  per  cent.  The  enterprise  is 
being  financed  by  leading  New  York  bankers.  See  Cum- 
berland  Corporation   above. — V.    86,    p.   230. 

Southern  Railway. — Dividend — The  directors  held  a 
regular  meeting  yesterday  but  did  not  consider  the  question 
of  a  dividend  on  the  preferred  stock. — V.  86,  p.  230,  170. 

Texas  Central  RR. — Bond  Issue  Approved. — The  Texas 
Railroad  Commission  on  Feb.  25  sanctioned  the  issue  of 
$500,000  of  the  $650,000  treasury  bonds  on  the  42  miles  of 
road  completed  in  Feb.  1907  from  Rotan  to  Stamford. 
These  bonds  are  Dart  of  an  authorized  issue  of  $2,000,000. 
dated  1892,  of  which  only  $650,000  have  as  yet  been  sold.— 
V.  85,  p.  1396. 

Texas  &  Pacific  Ry. — Requirements  of  State  Railroad  Com- 
mission.— The  improvements  which  the  Texas  Railroad 
Commission  in  Dec.  last  ordered  the  company  to  make,  and 
concerning  which  the  company  has  until  April  1  to  signifj' 
its  intentions,  it  is  estimated  will  cost  not  more  than  $800,000. 
or  possibly  $1,000,000,  as  contrasted  with  the  $2,000,000 
mentioned  in  a  recent  press  dispatch . 

The  company  In  its  reply  to  the  Commission  is  expected  to  call  atten- 
tion to  the  extensive  Improvements  which  have  been  made  in  recent  years, 
largely  from  earnings,  and  to  show  the  radical  change  that  has  taken' place 
since  the  order  was  issued  In  the  condition  of  this  and  other  railroads,  both 
as  to  traffic  and  finances. — V.  86,  p.  422. 

United  Railways  Investment  Co. — Notes. — This  company 
has  arranged  for  an  issue  of  $3,500,000  6%  notes  to  take  care 
of  its  floating  debt.  The  notes  will  mature  in  varying 
amounts  annually  from  February  1909  to  August  1917 
They  are  secured  by  the  entire  $5,000,000  first  preferred 
stock  of  the  United  Railroads  Co.  of  San  Francisco.  Prac- 
tically all  of  the  company's  creditors  have  accepted  the  notes. 
— V.  86.  p.  170. 

Washington  Water  Power  Co.,  Spokane,  Wash. — Notes 
Offered. — Lee,  Higginson  &  Co.,  Boston,  New  York  and 
Chicago,  and  Moffat  &  White,  New  York,  offer  by  advertise- 
ment on  another  page  at  96,  vielding  about  7p?%  on  the 
investment,  $3,000,000  3-year  6%  gold  notes,  da"ted  July  1 
1908  and  due  July  1  1911.  but  redeemable  on  July  1  1909  or 
July  1  1910  at  par  and  interest  on  six  months  notice. 
Interest  payable  Jan.  1  and  July  1  at  office  of  the  Registrar, 
the  Bankers'  Trust  Co.,  New  York  City.  Coupon  or  fully 
registered  notes  of  $1,000  and  $10,000  denominations*. 
These  notes  are  issued  to  retire  $2,000,000  5%  notes  maturing 
July  1  1908,  and  to  provide  for  improvements  and  extensions 
now  under  way  to  the  extent  of  about  $1,000,000. 
Abstract  of  Letter  from  Pre  s.  Henry  M .  Richards.  Spokane  .Wash. .  Feb.24  '08 

Organization. — The  company  was  incorporated  in  1888  under  the  laws  of 
Washington.  In  1899  the  street  railway  and  electric-lighting  companies 
of  Spokane,  which  it  owned  and  operated,  were  merged  with  it:  the  con- 
stituent companies  have  since  been  disincorporated,  all  their  stocks  and 
bonds  having  been  canceled.  All  property  belonging  to  the  Washington 
Water  Power  Co.  now  stands  in  the  name  of  the  company  and  is  securitj  for 
the  lien  of  the  first  mortgage. 

Capitalization  Jan.  l   1908. 

Authorized.   Outstanding 

Capital  st.iclc ..$10,000,000      55,001  ,900 

First  mortgage  5  "7,  bonds,  due  July  1  1929  2,000,000        1,600,000 
Three-year  5%  notes,  due  July  1   1908   no  be  re- 
tired by  these  new  notes) ...      2,000.000        1,997.000 

From  1900  to  date  the  stock  Increases,  amounting  to  $3,129,700.  have 
been  offered  to  and  subscribed  by  stockholders,  at  par.  without  und<  r 
writing  of  any  sort,  and  every  dollar  realzed  thereby  has  gone  Into  the 
property.  In  addition  to  thi-i  there  has  been  charged  off  for  depreciation 
during  this  time  $785,063  and  the  company  iiad  on  Dec.  31  1907  a  surplus 
of  S644.800. 

New  Notes. — These  $3 ,000  ,000  6  %  notes  are  to  be  issued  to  retire  $2 ,000  .- 
000  5%  notes  maturing  July  1  1908  and  to  provide  for  improvements  and 
extensions  now  under  way  to  the  amount  of  about  $1  ,000  .000 . 

incorporated  In  the  6%  note  Is  formal  reference  to  the  r<  solution  of  On- 
board of  trustees  of  the  company  providing  that  until  this  note  issue  Is 
paid  no  further  mortgage  may  be  placed  upon  the  company's  property. 

Proper!//  and  Business. — The  company  owns  two  power  stations  on  tin- 
Spokane  River,  one  within  the  citv  limits  (on  deeds  of  riparian  rights  from 
previous  owners),  with  a  present' development  of  13,000  electrical  horse 
pnver,  and  having  an  ultimate  capacitv  of  26,000  h.  p.;  and  one  at  Post 
Palls,  20  miles  east,  in  Idaho  (on  grant  by  Act  of  Coneress) .  with  a  present 
capacity  of  12.000  h.  p.,  to  which  will  be  added  3,000  h.  p.  in  March;  also  a 
steam  relav  station  within  the  citv  limits,  with  a  present  development  of 
4,000  h.  p.,  to  which  will  be  added  1  2  ,ooo  h.  p.  in  August. 
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By  August  1908,  therefore,  the  company  will  have  developed  28,000 
hydraulic  electric  horse-power  and  16,00u  electric  horse-power t rum  steam. 
The  stability  of  the  water  supply  is  insured  by  the  natural  reservoir  of  Lake 
Coeur  d'Alene,  with  an  area  of  about  40  square  miles.  The  real  estate 
owned  Is  carried  at  cost,  although  t  has  increased  largely  In    value 

The  company  owns  and  operates  a  street  railway  system  96  miles  In 
length,  of  which  73  miles  are  in  Spjkauc.  The  railways  carry  freight  and 
express,  as  well  as  passengers.  During  the  year  1907  the  company  carried 
17,249,527  passengers,  against  13,915,570  in  1906,  an  increase  ul  24%. 

The  company  now  sells  about  5,000  h.  p.  to  the  Spokane  &  Inland  Empire 
RR.  Co.,  which  operates  suburban  lines  east  and  south  of  Spokane  and  a 
city  system  handling  about  25  %  of  the  traction  business  within  the  city 
limits,  the  other  75  %  being  handled  by  our  company. 

Our  company  furnishes  all  the  electric  current  used  for  lighting  and 
power  In  the  city  of  Spokane,  the  lighting  done  by  the  local  gas  company 
being  only  about  15%  of  the  total  illuminating  business  in  the  city.  The 
number  of  meters  in  use  in  1907  was  10,503,  an  increase  of  30  %  over  1906. 
Owing  to  its  low  price,  electric  power,  instead  of  steam  power,  is  generally 
used  throughout  the  city  and  also  by  the  numerous  mills  and  large  Iron 
works  and  the  car  shops  of  the  Northern  Pacilic  and  Great  Northern. 

The  company  owns  277  miles  of  long-distance  transmission  lines ,  by  which 
It  delivers  current  for  lighting  and  power  to  almost  all  the  small  towns  In 
the  Coeur  d'Alene  mining  district  to  the  east,  in  the  agricultural  regions  of 
the  Palouse  district  in  the  south  and  of  the  Big  Bend  district  to  the  west 
and  southwest.  The  transmission  lines  of  the  company  when  the  new  lines 
to  the  Big  Bend  district  are  completed  will  reach  points  about  100  miles 
east,  south  and  west  of  Spokane. 

Gross  Earnings  for  Eight  Calendar  Years. 

1900  .,.$503, 906  j  1902 $638 ,967  |  1904__  _  SI  ,01 1  ,670  1 1906..  _$1  ,614,689 

1901. _.    556,996  1 1903_-.     801 .253  |  1905.  _ _    1 ,266,557  [  1907-..    2,094,281 
Income  Accounts  for  Calendar  Years  1907  and  1906. 

1907.  1906.        I  1907.  1906. 

.$2,094,281   $l,614,689!Tot.  net  Inc..     $S33,774       $612,561 
lint,  charges..        126,000  80,000 

1,002,441 


Gross  earns. 
Operating   ex- 
penses     1,262,610 


Net  earns. . 
Other  income- 
Total  net  in- 
come . 


$831,671 
2,103 


Balance  over  dlvidend. 


$833,774        $612,561  | 


—  |  Balance $707,774 

$612,248  |  Charged  off  for 

313 1      depreciation       200,000 
—  |  Susp.  items  _  _         34 ,664 
|  *Div.on  stk.  (7  %)321 .209 


$532,561 

161.469 
6,199 

(7)267,949 


$151,901        $96,944 


♦Supplied  by  "Chronicle,"  since  not  appearing  In  letter. 

For  January  1908  gross  earnings  increased  22%  and  net  earnings  over 
50  %,  as  compared  with  January  1907.  The  net  earnings  as  estimated  for 
the  year  ending  Dec.  31  1908  (after  operating  expenses,  taxes  and  interest 
on  first  mortgage  bonds)  will  be  over  4H  times  the  Interest  on  the  entire 
new  note  issue  f.[Phe  gross  earnings  f  >r.  January  1908  were  $199,416.  against 
$162,601  in  1907;  net  $93,826,  against  $59,280. —  Ed.] 

Dividends. — The  company  has  paid  dividends  on  its  capital  stock  at  the 
rate  of  4  %  in  1900  and  1901,  5%  in  1902,  6%  in  1903  and  1904  and  7% 
in  1905,  1906  and  1907. 

Franchises. — The  company's  franchises  for  electric  lighting  and  power 
business  have  36  years  to  run;  those  for  the  street  railway  lines,  granted  at 
many  different  times,  an  average  of  over  20  years,  the  earliest  one  expiring 
considerably  after  the  maturity  of  these  notes.  Where  transmission  line 
cross  private  property,  necessary  rights  of  way  have  been  secured. 

Population. — The  population  of  Spokane  In  1890  was  19.922;  in  1900  was 
36.848,  and  in  1907  estimated  at  85,000. 

[The  physical  property  of  the  company,  it  is  stated,  represents  a  cash 
outlay  of  over  $9,500,000.      Ed.] — V.  84,  p.  627.  222. 

West   Chester    Kennett    &    Wilmington    Electric    Ry. — 

Merger. — The  shareholders  of  this  18-mile  trolley  line  on 
Feb.  26  voted  to  merge  in  the  company  the  controlled  line, 
the  Oxford  West  Grove  &  Avondale  Street  Ry.,  which  is 
being  built  from  Avondale  to  Oxford,  12 J^  miles,  a  portion 
already  being  operated. — V.  80,  p.  1730. 

Westchester  Traction  Co.,  New  York. — Receivership. — 
Judge  Ward,  in  the  United  States  Circuit  Court  at  New  York 
on  March  13,  appointed  Edward  G.  Benedict  as  receiver  of 
the  property,  in  a  suit  broguht  by  the  Industrial  Construct- 
ing Co.  of  Delaware  to  recover  $32,059  advanced  during  the 
past  four  years,  secured  by  64  shares  of  the  stock  of  the  Trac- 
tion Company.  The  defendant  admits  its  inability  to  pay 
the  amount  named  at  present. — -V.  76,  p.  867. 

Western  Maryland  RR. — -Protective  Committees. — Alvin  W. 
Krech,  Myron  T.  Herrick,  Henry  S.  Redmond,  Geo.  P. 
Butler  and  Winslow  S.  Pierce  announce,  under  date  of  March 
6,  that  at  the  request  of  holders  of  a  large  number  of  the 
bonds,  they  have  organized  as  a  committee  to  protect  the 
interests  of  the  "general  lien  and  convertible  mortgage" 
bonds,  deposits  of  which  may  be  made  with  the  Equitable 
Trust  Co.,  15  Nassau  St.,  N.  Y.  As  the  interest  of  the  bond- 
holders "will  be  best  conserved  by  preventing  any  default 
under  the  first  mortgage,  the  committee  will  co-operate  in 
the  application  for  payment  of  interest  on  the  first  mort- 
gage bonds  on  April  1  next.  See  advertisement  on  another 
page. 

Another  committee,  representing  a  large  amount  both  of 
stock  and  of  "general  lien  and  convertible  mortgage  bonds," 
announces  that  it  has  an  agreement  in  course  of  preparation 
under  which  deposits  will  be  invited.  The  Bankers'  Trust 
Co.  of  New  York  will  act  as  depository.  This  committee 
consists  of: 

William  F.  Harrlty,  Edward  L.  Fuller,  George  Cator,  Fairfax  S.  Land- 
street  and  Richard  Sutro,  with  Samuel  Untermyer  as  counsel  and  O.  H. 
Smith  as  Secretary.  No.  1  Broadway,    New  York.      Compare  V.  86,  p.  604. 

Sale  of  Bonds  at  Auction. — At  auction  in  this  city  on 
March  11  a  block  of  $4,000,000  of  the  first  mortgage  4% 
bonds,  due  1952,  was  bid  in  at  53  by  Edward  D.  Adams,  rep- 
resenting the  Deutsche  Bank,  which,  it  is  understood,  took 
this  means  of  closing  out  a  loan  of  $3,000,000  made  in  1906. 

Attachment. — Deputy  Sheriff  Porges  on  March  11  received 
an  attachment  for  $1,003,295  granted  by  Judge  Fitzgerald 
of  the  Supreme  Court  in  favor  of  the  Bowling  Green  Trust 
Co.  of  New  York,  being  the  amount  alleged  to  be  due  on 
19  notes  made  between  June  IS  and  Sept.  7  1907.  The 
Sheriff  was  instructed  to  attach  any  stock  or  bonds  belong- 
ing to  the  company  held  by  the  Mercantile  Trust  Co. — 
V.  86,  p.  604.  ' 

Windsor  Essex  &  Lake  Shore  Rapid  Ry. —  Underlying 
Bonds. — It  appears  that  there  is  an  issue  of  $750,000  5% 
40-year  bonds  outstanding  dated  Jan.  1  1907,  which,  it  is 
understood,  the  company  intends  to  retire  between  now 
and  Sept.  1  1908,  replacing  the  same  by  bonds  to  be  issued 
under  the  $2,500,000  mortgage  dated  Oct.  22  1907.  Com- 
pare V.  86,  p.  482. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Cigar  Co. — New  Director. — A.  R.  Haskin  of 
New  York  has  been  elected  a  director  to  fill  a  vacancy. — 
V.  86,  p.  604. 

American  Tobacco  Co. — Report. — See  "Annual  Reports." 

Directors,  dL-c— Thomas  B.  Yuille  of  New  York  has  been 

elected  a  director,  succeeding  the  late  C.  E.  Halliwell  and 

Geo.  D.   Widener  of  Philadelphia  in  place  of   B.  N.  Duke 

resigned,  J.  T.  Wilcox  has  been  appointed  Secretary. 

Favorable  Decision. — The  Court  of  Errors  and  Appeals  on 
March  2  affirmed  the  judgment  of  the  Court  of  Chancery  in 
the  action  brought  by  Richard  T.  Dana  of  New  York  in 
refusing  to  set  aside  the  merger  of  the  Continental  Tobacco  Co. 
with  the  American  Tobacco  Co.     Compare  V.  84,  p.  105. 

The  decision   is   based  on  the   ground   that   the   plaintiff  was  guilty  of 
aches  In  beginning  the  action  and  was  debarred  from  whatever  equitable 
relief  he  would  otherwise  be  entitled  to. — V.  85,  p.  1520. 

Bell  Telephone  Co.  of  Pennsylvania. — Regularly  Listed  in 
Philadelphia. — The  $39,059,900  capital  stock  (par  $100)  has 
been  admitted  to  dealings  on  the  regular  list  of  the  Phila- 
delphia Stock  Exchange.— V.  86,  p.  482,  231. 

Butte  (Mont.)  Electric  &  Power  Co. — Proposed  Issue  of 
$5,000,000  Bonds  Jointly  with  Madison  River  Power  Co. — The 
shareholders  will  vote  March  30  on  a  proposition  to  authorize 
the  making  of  an  issue  of  bonds  jointly  with  the  Madison 
River  Power  Co.  (V.  81,  p.  1045;  V.  84,  p.  511)  to  an  amount 
not  exceeding  $5,000,000,  to  mature  not  later  than  30  years 
from  date  and  to  bear  interest  at  not  exceeding  6%  per 
annum.  The  bonds  are  to  be  secured  by  a  mortgage  on  the 
property  of  the  two  companies, and,  if  stockholders  so  deter- 
mine, they  will  be  convertible  at  par  at  the  option  of  the 
holders  in  the  common  stock  of  the  Butte  Electric  &  Power 
Co.  at  par. 

President  C.  W.  Wetmore  says  in  substance: 

The  company  for  itself  and  constituent  companies  has  unfunded  debt 
March  5  1908  of  $470,066,  which  has  accumulated  during  several  years  past 
from  construction  and  the  acquisition  of  additional  properties  in  excess  of 
the  proceeds  of  the  sale  of  first  mortgage  bonds  and  common  stock  and 
earnings  applied  thereto.  The  company  desires  to  pay  this  Indebtedness 
in  full  and  also  to  provide,  as  may  be  needed,  approximately  $230,000  for 
capital  expenditures  necessary  to  meet  the  demands  of  Its  growing  business 
during  the  present  year.  This  provision  of  approximately  $700,000  will 
not  only  enable  the  existing  obligations  to  be  paid  in  full  and  the  require- 
ments for  the  year  to  be  fully  met,  but  will  release  the  entire  net  income  for 
the  establishment  of  reserve  funds  and  the  payment  of  dividends.  Com- 
pare V.  80,  p.  Ill,  423. 

Canadian  General  Electric  Co.,  Toronto. — Dividend  Re- 
duced.— The  directors  on  March  7  declared  a  quarterly  divi- 
dend of  l%%  on  the  $4,700,000  common  stock,  payable 
with  a  semi-annual  3^%  on  the  preference  stock  April  1 
to  holders  of  record  March  13.  This  reduces  the  annual 
dividend  rate  for  the  common  shares  to  7%,  contrasting 
with  10%  each  year  since  and  including  1899.  Compare 
V.  85,  p.  96,  162,  1340,  1464. 

Chapman  Timber  Co.,  Portland,  Ore.— Bonds  Offered. — 
Peabody,  Houghteling  &  Co.,  Chicago,  are  offering  at  par 
and  interest  the  entire  issue  of  $250,000  first  mortgage  6% 
serial  gold  bonds,  dated  March  15  1908.  A  circular  gives 
the  following  information: 

These  bonds  are  issued  to  refund  floating  debt  and  are  secured  by  a  closed 
first  mortgage  on  all  property  new  cwned  and  hereafter  acquired,  including 
13,597  acres  of  timber  lands  in  Columbia  County,  Ore.,  within  20  miles  of 
Portland,  containing  587,000,000  feet  of  merchantable  timber,  mostly 
Douglas  fir;  also  by  deposit  of  the  entire  capital  st^ck  of  the  Portland  & 
Southwestern  RR.,  a  road  8M  miles  long  with  7.14  miles  of  branches. 
Total  valuation  of  property,  $1,592,951;  actual  Investment  bv  shareholders 
$600,000;  by  bondholders,  $250,000.  In  year  1907  (property  still  incom- 
plete) the  company  marketed  28,995,337  feet  of  loirs  and  earned,  net .  ap- 
plicable to  interest  and  principal  of  bonds,  565,805.  Bonds  due  S25,ooo 
each  six  months,  beginning  Sept.  15  1908,  but  redeemable  In  reverse  of 
numerical  order  on  March  15  1909  or  any  interest  date  thereafter  at  102  u 
and  Interest.  Denomination,  $1,000  and  $500  (c*).  Principal  and  Inter- 
est  payable  at  office  of  trustee,  First  Trust  &  Savings  Bank,  Chicago. 
Sinking  fund.  SI  25  per  $1 ,000  feet  of  timber  cut.  President  and  General 
Manager,    S.    Chapman. 

See  full  particulars  in  advertisement  on  another  page. 

Citizens'  Heat  &  Light  Co.,  Elwood,  Ind. — Receivership. — 
At  Anderson,  Ind.,  on  March  7  the  Elwood  Trust  Co.  was 
appointed  receiver,  on  application  of  the  American  Trust 
&  Savings  Bank  of  Chicago,  as  mortgage  trustee,  the  interest 
due  Jan.  1  1908  on  $342,000  first  mortgage  5%  bonds  being 
in  default.     Compare  V.  77,  p.  2100. 

Cleveland   &   Sandusky   Brewing   Co. — Report. — 

Cal.  Gross  Op  r.Erp.,      Bond        Sinking     Divid'ds    Balance, 

Year —     Earnings.    dcpr"c..&c.    Interest.        fund.       on  stock,     surplus. 

1997 $1,079,865      $375,321       $384,252      $60,000      $243,848      $16,445 

Dividends  Include  6",'.  on  preferred  and  4%  on  common  stock.     Compare 

V.  85, p.  159. 

Consolidated  Gas  Co.  of  New  York. — Favorable  Decision 
in  Hearst  Suit. — The  Court  of  Appeals  on  Feb.  18  affirmed 
the  decision  of  the  lower  courts  dismissing  the  suit  brought  by 
William  R.  Hearst  as  a  taxpayer  to  prevent  the  city  from 
making  payment  under  a  settlement  for  past  lighting  bills. 
Compare  V.  80,  p.  1177. 

Rulings  of  Court  in  80-Cent  Gas  Suit. — The  following 
rulings  of  Judge  Hough  in  the  course  of  the  settlement  of 
the  record  in  the  80-cenl  gas  ease  preparatory  to  appeal,  now 
almost  completed,  are  of  interest.  (Compare  V.  86,  p. 
238;  V.  85,  p.  1648,  1579;  V.  84,  p.  1250.) 

Judge  Hough  denied  the  application  of  the  Public  Service  Commission 
that  he  order  a  rate  of  84  cents  a  thousand  or  refuse  the  company  the  In- 
junctive relief  asked  for  (such  rate  being  claimed  to  be  compensatory), 
holding  that  the  right  to  fix  rates  Is  a  legislative,  not  a  judicial,  function. 
In  denying  the  application  to  rule  thai  a  5",',  return  would  be  fair  In  fixing 
the  price  of  gas,  the  Court  stated  he  had  never  held  that  even  6%  would  be 
a  reasonable  return,  saying: 

"It  lias  not  been  asserted  and  Is  not  believed  that  6%  is  a  profitable, 
satisfactory  or  attractive  rate  for  the  investment  of  capital  in  the  gas  busi- 
ness. In  my  opinion  it  is  the  lowest  rate  which  in  the  city  of  New  York 
can  be  consul,  red  legislatively  fair  to  those  who  are  already  engaged 
therein  and  cannot    readily   escape." 
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The  valuation  of  the  company's  real  estate  Is  Increased  from  $1 1 ,155,845 
to  SI  1,985, 435  and  the  tangible  property  from  $47,001,845  to  $47,831,435. 
— V.  86,  p.  483,  282. 

Consolidated  Rubber  Tire  Co. — Report. — See  Annual  Re- 
port in  V.  86,  p.  605. 

Favorable  Decision. — Judge  Holt  in  the  United  States 
Circuit  Court  on  Feb.  29  decided  in  favor  of  the  company 
the  suit  against  the  Diamond  Rubber  Co.  for  an  injunction 
to  prevent  infringement  of  patent  on  tires  and  damages 
therefor.     Compare  V.  83,  p.  378.— V.  86,  p.  605. 

Crane  Company,  Chicago. — New  Stock. — The  company 
filed  at  Springfield,  111.,  on  March  9  a  certificate  of  increase 
of  capital  stock  from  $10,000,000  to  $13,000,000.— V.  79, 
p.  272. 

Crow's  Nest  Pass  Coal  Co.,  Ltd.,  Toronto. — Earnings. — 
The  report  for  the  calendar  year  1907,  it  is  stated,  shows: 

Net        Divs.  (10%      Bal..      Tot.  Surp. 
Profits,   per  annwn) . 
$382,980      $355,179 

351,791         350,000 

497,899        349,418 


Surp.  Dec.  31. 

$27,807  $381,400 

1,791  353,592 

148,481  351,801 


Calendar  — Output  {tons)  — 

Year —  Coal.  Coke. 

1907 981.939      231,368 

1906 806,901      213,295 

1905 831.249      257,702 

—V.  85,  p.   1272. 

Duquesne  Light  Co.,  Pittsburgh,  Pa.— New  Officers. — 
Ceorge  R.  Webb  of  Baltimore  has  been  elected  President 
to  succeed  Robert  C.  Hall,  who  resigned. 

The  other  officers,  it  Is  stated,  are:  Vice-President,  D.  P.  Relghard; 
Treasurer,  Robert  C.   Hall;  Secretary,  S.  P.  Austin. — V.  85,  p.  1211. 

Ellsworth  Collieries  Co. — Status. — See  report  of  Lacka- 
wanna Steel  Co.  in  V.  86,  p.  599.— V.  84,  p.  510,  393. 

Greene  Consolidated  Copper  Co. — Report  for  Seventeen 
Months  Ending  Dec.  31. — The  report  for  the  seventeen 
months  ending  Dec.  31  1907  shows  the  following  data: 

The  company  produced  58,180,856  lbs.  of  refined  copper  and  its  gross 
earnings  on  copper,  gold  and  silver  and  miscellaneous  revenues  (other 
than  sale  of  treasury  assets)  aggregated  $11 .360,387;  net  earnings  $319,968. 
From  the  sale  of  stock  of  the  Cananea  Central  Copper  Co.  and  the  Sierra 
Madre  Land  &  Lumber  Co.  a  profit  of  $3,350,000  is  reported  (but  see  Sierra 
Madxe  Co.  below).  Three  dividends  were  paid  aggregating  $l,200,00e. 
— V.  84,  p.  934. 

Halcomb  Steel  Co.,  Syracuse,  N.  Y. — -New  Stock. — This 
company,  which  in  Jan.  1907  increased  its  capital  stock  from 
$1,200,000  to  $1,500,000,  has  recently  made  a  further  in- 
crease to  $1,750,000.     Bonded  debt,  if  any,  not  stated,     ggg 

Lake  Superior  Corporation. — Injunction  Denied. — At 
Jersey  City  yesterday  Vice-Chancellor  Harrison  declined  to 
grant  an  injunction  in  the  suit  of  the  Canadian  Improvement 
Co.  to  restrain  certain  banks  and  bankers,  chiefly  in  New 
York  and  Philadelphia,  from  voting  50,174  shares  of  the 
company's  stock  held  by  them  as  collateral.  The  decision, 
however,  limits  voting  power  in  such  case  to  elections  of 
directors.     Compare  V.  85,  p.   1465,  1521. 

Lynn  (Mass.)  Gas  &  Electric  Co. — New  Stock. — The 
Massachusetts  Gas  &  Electric  Light  Commission  has  au- 
thorized the  company  to  issue  1,950  additional  shares,  these 
to  be  offered  stockholders  at  $235  per  share.  The  proceeds 
will  be  applied  on  account  of  outstanding  obligations  and  ad- 
ditions to  plant.  There  is  outstanding  $805,000  capital 
stock  (par  $100)  on  which  dividends  at  the  rate  of  10%  per 
annum  are  being  paid  (Q-F);  no  bonds. — V.  76,  p.  1146. 

Madison  River  Power  Co. — Proposed  Joint  Bond  Issue. — 
See  Butte  Electric  &  Power  Co.  above. — V.  84,  p.  511. 

Mutual  Telephone  Co.,  Des  Moines. — Bonds  Offered. — The 
company  offered  last  week  for  public  subscription  $475,000 
"funding  and  improvement"  first  mortgage  6%  gold  bonds 
dated  Feb.  1  1908  and  due  Feb.  1  1918,  but  subject  to  call 
on  any  interest  date  after  2^  years  from  date  of  issue  at  101 . 
Iowa  Loan  &  Trust  Co.,  trustee.  A  pamphlet  gives  the  fol- 
lowing information: 

Incorporated  under  laws  of  Iowa  with  an  authorized  capital  stock  of 
$1,600,000,  $100,000  thereof  being  telephone  "service"  stuck,  $5JO,000 
being  nonvoting  7%  cumulative  preferred  stock  and  $1,000,000  being 
common  stock.  The  authorized  bond  issue  is  $1  000 ,000 ,  uf  which  the 
proceeds  of  the  $475,000  now  offered  are  to  be  used  to  fund  Indebtedness 
inclined  tor  rebuilding  and  development  work  and  to  provide  for  fuither 
extensions;  and  tin-  remaining  $525,000  bonds  are  issuable  at  rate  of  $75 
for  each  telephone  put  in  operation  in  addition  to  the  6,000  now  owned, 
and  $150  for  each  circuit  mile  of  copper  toll  line  hereafter  ai  quired.  De- 
nominations, $1,000     $500,  $100. 

The  income  for  the  year  ending  June  30  1907,  as  found  by  the  Des  Moines 
Clearing  House  Association,  was  51  32,800.  The  cost  of  operation,  mainte 
nance  and  general  expense  was  $67,263.  leaving  a  net  income  of  $05,537, 
or  $37,037  more  than  enough  to  meet  tiie  annual  Interest  on  the  bonds  here 
Offered.  The  gross  income  for  year  Jan.  1  1!>«>7  to  Dec-.  31  1907  was 
$145,189-  The  present  value  of  the  property  is  near  $750,000, 
President,  Clyde  R.  Rrenton.  Dallas  Centre,  la.;  Vice-President,  J.  W.  Hill; 
Secretary,  J.  C.  Hume  and  Treasurer.  L.  M.  Grimes,  all  of  Des  Moines.— 
V.  85    p.  225. 

Neptune  Steamship  Co.,  Cleveland,  Ohio. — Bonds  Offered. 
—The  Detroit  Trust  Co.  of  Detroit,  the  mortgage  trustee, 
is  offering  at  prices  to  net  the  investor  6%  per  annum  the 
entire  issue  of  $215,000  first  mortgage  5%  gold  bonds,  dated 
Sept.  1  1907  and  payable  in  ten  annual  installments  on 
Sept.  1  to  and  including  1918.  Interest  payable  March  1 
and  Sept.  1  at  office  of  trustee.     A  circular  says: 

A  tirst  mortgage  on  the  new  steel  freighter  "Arthur  11 .  Hawgood  ,"  length  . 
569  ft.;  beam,  56  ft.;  depth,  31  ft.:  capacity,  1  l  ,000  tons.  Cost  of  \-  I, 
$130,000.  Total  bond  issue,  $215,000.  Arthur  H.  Hawgood.  President; 
Sheldon  Parks.  Vice-Pres.;  William  A.  Hawgood.  Sec.  and  Treas.;  v\  .  A. 
Hawgood    <5c  Co.,   Managers. 

New  York  Air  Brake  Co. — Financial  Plans. — The  New 
York  "Times"  of  March  10  said: 

The  management,  it  was  learned  yesterday,  has  practical!  ''ted 

arrangements  for  placing  a  bond  issue  sufficient  to  take  care  if  fl  debl 

and  supply  new  capital  needed.  The  details  ha\ yet  been  made  pub- 
lie,  inn  it  is  understor.rl  the  bond  issue  'A  ill  be  $3,000  000. 

Meanwhile,  the  plan  of  extending  the  notes  formulated  hist  December 
byl'a  committee  ■•!  creditors  '-insisting  of  President   Willi;  'sh  of 

the"Corn$Bxchange  Bank,  President  Stephen  Baker  of  the  Bank  of  I  I      Man 


hattan  Company  and  A.  A.  Fowler  of  Rogers.  Brown  &  Co.,  Is  held  In  abey- 
ance. Practically  all  the  creditors  have  accepted  the  committee's  plan 
to  grant  a  six  months'  extension  on  the  notes,  with  a  restricted  renewal 
privilege.  In  return  for  security  in  the  shape  of  a  mortgage  on  the  $4,000,000 
plant.  The  new  notes  secured  by  the  mortgage  were  to  be  given  in  exchange 
for  the  notes  outstanding.  The  valuation  of  $4,000,000  on  the  plant  takes 
no  account  of  patents  and  other  valuable  rights.  At  the  time  of  the  forma- 
tion of  the  committee,  the  company  had  something  like  $2,000,000  due 
from  railroads  which  it  could  not  collect  promptly.  Since  then  funds  have 
come  in  rapidly. — V.  86,  p.  112. 

New  York  Dock  Co. — Extra  Dividend. — The  directors  on 
March  7  declared  a  regular  semi-annual  dividend  of  2%  and 
also  an  extra  dividend  of  3^  of  1%  on  the  $10,000,000  pre- 
ferred stock  (5%  non-cumulative)  payable  April  15  on  shares 
of  record  April  1. 

Annual  Dividend  Record  (.Per  Cent)  of  Preferred  Shares. 
1902.    1903.    1904.     1905.    1906.  1907.  1908. 

1  2  Z  ZV2        ZV2      4  (2%  s.-an.)      April,  2%  and  y2  %  extra 

— V.  85,  p.  862. 

Pacific  Light  &  Power  Co.,  Los  Angeles,  Cal. — Earnings 
for  Calendar  Year  1907. — The  report  to  the  city  authorities 
shows    for    1907: 


$1,281,058 
867,913 


Gross  income 

Operating  and  general  expendes  and  fixed  charges 

Net  profits 413,143 

The  net  profits  here  shown  ($413,143)  were  expended 
for  new  construction.     No  dividends  paid. — V.  86,  p.  55. 

Pacific  Telephone  &  Telegraph  Co. — Report. — The  earn- 
ings of  the  company  organized  Dec.  31  1906  compare  with 
those  of  the  predecessor,  Pacific  States  Telephone  &  Tele- 
graph Co.  for  1906  as  follows: 

Calendar            Gross  Net  Preferred  Balance  Sub'rs 

Year           Earnings  Earnings  Dividends  Surplus  No. 

1907 $9,223,565  $1,395,149  (6  %)$1  .080 .000  $315,149  301,469 

1906 7,731,615  1,464,623  *(4  V-,  %)704 ,566  760,057  258,416 


*  These  are  dividends  on  stock  of  old  Pacific  States  Telephone  &  Tele- 
graph Co. 

The  number  of  exchanges  and  toll  offices  on  Dec.  31  1907  werel ,  778, 
against  1,832  in  1906;  miles  of  long  distance  circuits  31,325  against  29,617. 
Expended  during  1907  on  plant  and  real  estate  $6,174,040  against  $5,- 
523,082  in  1906. — V.  85,  p.  472. 

Sheffield  Coal  &  Iron  Co. — Reorganization  Plan. — The 
reorganization  committee,  E.  C.  Converse,  Chairman  (see 
V.  86,  p.  340),  has  prepared  a  plan  of  reorganization  dated 
March  1  1908,  which  provides  for  the  incorporation  of  a 
new  company,  probably  under  laws  of  New  Jersey  and 
entitled  the  Sheffield  Iron  Co.  The  new  company  will  take 
over,  as  far  as  practicable,  the  direct  ownership  of  the  various 
properties  embraced  in  the  reorganization,  including  the 
furnaces,  ore  lands,  &c,  in  Alabama  and  Tennessee,  inter- 
ests in  coke  ovens  in  Alabama, and  in  coke  plant,  coal  land 
and  royalty  leases  of  coal  lands  in  Virginia  and  railroad 
property  of  the  Wise  Terminal  RR.  in  Virginia. 

Proposed  Capitalization  of  New  Company. 
First  M.   20-year  5%    gold   bonds,  subject  to   call   at   105   and 

interest.     Denomination  $500  and  $100  c*.     Authorized  Issue    $750,000 

Issuable  as  part  consideration  for  old  bonds $334,600 

Issuable  with  $250,000  pref.  stock  and  $2,500,000 
com.  stock  for  $500,000  new  cash  from  stock- 
holders or  others 250,000 

For  carrying  out  plan  or  for  uses  of  new  company.    165,400 
Pref.  stock,  6%  non-cumulative,  with  preference  also  as  to  prin- 
cipal only  in  case  of  liquidation.     Par  $100.     Auth.  Issue-.     $750,000 

Issuable  as  part  consideration  for  old  bonds $334,600 

Issuable  for  new  cash  (see  binds  above) 250,000 

For  carrying  out  plan  or  for  uses  of  new  company.   165,400 
Common  stock,  all  Issuable  for  new  cash  (see  bonds) .     Par  $100. 

Authorized  issue $2 ,500 ,000 

Basis  of  Exchange  of  Securities. 

P  'us     — And  Receives  New  Securities — 

Holder  of  Each  $10,000  of —         Assesm't.     Bonds.  Pref .  Stk.  Com.  Stk 

Shef.  C.  &  I.  6s,  $400,000_x None          $5,ono  $5,000 

Shef.  C.  I.  &  Steel  1st  6s,  $322.000yNone             4,500  4,500 
Shef.  C.  &  I.  stock,  $2,500,000  (par 

value  of  shares  $100) 2,000z          1,000  1,000.        $10,000 

x  To  be  provided  for  at  amount  of  loans  made  against  them  with  interest 
to  April  1  1908,  $378,000,  approximate.  The  "floating  debt"  as  of  Feb.  1 
1908  was  about  $150,000. 

y  Total  Issue  $750,000  (secured  principally  by  lien  upon  the  furnaces  at 
Sheffield,  Ala.),  but  of  this  amount  $414,000  are  held  as  part  security  for 
the  $400,000  Sheffield  Coal  &  Iron  C  >.  bonds  and  $14,000  by  the  recelvi  r. 
leaving  S322.000  outstanding. 

2  Payable  In  installments,  but  not  exceeding  $400  on  May  1  1908  and  $200 
on  the  first  of  each  month  succeeding  to  and  Including  Jan.  1  1909. 

The  directors  of  the  new  Company  are  to  be  persons  approved  by  the 
committee  and  provision  will  be  made  by  voting  trust  or  otherwise  for 
future  election  of  directors. 

New  money  is  to  be  devoted:  $125,000  to  pay  floating  debt;  $100,000  to 
improve  furnaces  and  ore  properties;  $75,000  to  improve  coal  and  coke 
properties;  $200,000  for  working  capital.  Unless  otherwise  determined 
by  the  cun  ■litter,  "onsummatlon  cf  the  plan  Is  conditioned  upon  sub- 
scriptions  for  this  $500,000. 

Assenting  securities  must  be  deposited  with  the  Bankers' 
Trust  Co.,  New  York,  on  or  before  April  1  1908.  The  com- 
mittee is  to  decide  whether  the  assents  and  subscriptions 
to  the  $500,000  cash  fund  from  shareholders  or  others  are 
sufficient  to  warrant  declaring  the  plan  operative. — V,  86, 
p.  340. 

Sierra  Madre  Land  &  Lumber  Co. — Default — Cancellation 
of  Lumber  Contract. — This  company  defaulted  on  Dec.  1  1907 
in  the  payment  of  the  semi-annual  interest  then  due  upon  its 
first  mortgage  bonds,  authorized  issue  $3,000,000.  (Com- 
pare V.  84,  p.  164).  The  report  of  the  Greene  Consolidated 
Copper  Co.  issued  this  week  discloses  the  fact  that  default 
has  also  been  made  by  the  interests  which  purchased  a 
majority  of  the  capital  stock.  The  report  gives  the  following 
information: 

Referring  t  1  the  51%  of  the  St'  1  :.  E  th(  Sierra  Madre  Land  &  Lun 
Co.,  (wned  l.y  the  Cananea  Consolidated,  v<  ur  company  (the  Given.  1 
solidated  Copper  Co.)  had  advanced  large    ums  t  cnBer  compi 

and  as  t  1  carry  that  companv  it  would  be  neci  nil  further  large 

advances,  U  was  deemed  wise  to  retire  from  the  enteip.  ':-''•  The  51% 
of  the  lumber  company  stork  was  s,  i<l  for  $2,000,000  en  deferred  pay- 
ments, secured  l»v  deposits  of  75%  of  the  lumber  company  stocfc  as  collat- 
eral. Payments  under  this  contract  have  been  defaulted  and  with  75% 
of  tiie  stock  in  their  possession,  your  officers  are  considering  the  course  of 
action  to  pursue.  The  lumber  companv  repaid  to  your  company  its  cash 
advances,  aggregating  about  $1,000,000,  and  has  also  paid  off  notes  for 
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5150,000  which  had  been  guaranteed  by  us.  The  contract  calling  for 
$1,00(1,000  of  lumber  every  year  for  the  Greene  Consolidated  Copper  was 
canceled  and  a  new  contract  made  which  obligates  the  lumber  company  to 
supply  us  the  lumber  we  require  at  the  market  price.  Compare  V.  84,  p.  164. 

Standard  Chain  Co. — Earnings. — For  calendar  year  1907: 

Surplus  after  bond  interest. $143, 186  [7%  on  preferred   stock $32,818 

Deduct    deprec'n    reserve.-      15,000 [Surplus   for  year 95,368 

— V.  79,  p.  790. 

Standard  Oil  Co. — Status. — Vice-President  John  D.  Arch- 
bold,  in  an  article  entitled  '"Petroleum,  a  Great  American 
Industry,"  published  in  a  recent  issue  of  the  "Independent" 
of  New  York  says: 

In  1859  the  output  of  petroleum  was  2,000  barrels.  By  1906  it  had 
become    123,000,000. 

To  distribute  American  petroleum  is  the  mission  of  the  Standard  Oil  Co. 
As  its  share  In  this  gigantic  undertaking  the  Standard  employs  8,000  miles 
of  trunk  pipe  lines  with  75,000  miles  of  feeders  from  wells:  storage  tanks 
for  crude  oil  holding  82,000,000  barrels;  10,000  tank  cars  In  America  and 
2,000  abroad:  60  bulk  steamers  for  ocean  traffic  and  12  for  foreign  coast- 
ing trade,  with  150  steamers  and  barges  at  home;  3,000  tank  stations  in 
America  and  5,000  elsewhere:  representing  an  investment  of  over  $600,000,- 
000  and  giving  employment  to  65,000  men. — V.  86.  p.  289,  173. 

J.  B.  Stetson  Co.,  Philadelphia. — Xeio  Stock.  Listed. — 
The  Philadelphia  Stock  Exchange  has  listed  $951,800  ad- 
ditional common  stock,  making  the  total  amount  listed 
$2,957,300.  The  stock  is  part  of  the  $955,000  offered  to 
the  stockholders  of  record  Dec.  3.  Compare  V.  85,  p.  1466. 
—V.  86,  p.   112. 

Tennessee  Coal,  Iron  &  RR. — Purchase  of  Property. — See 
United  States  Steel  Corporation  below. — V.  85,  p.  1406. 

Tennessee  Copper  Co. — Report. — For  calendar  years: 

Cal.  Copper  Royalties.  Bond  Bond  Deprec'n  Dividends  Balance, 
Year.   Prod'n.   &c.,rec'd.     int.     disc,  &c.    acct.  declared.         surplus. 

1907__$839,958  $60,716  $20,000  $10,039  S70 ,000  (13)3650,000  $150,635 
1906_.  867,062  91,766  21,097  7,500  106,000  (10)500,000  324,23 
1905..  482,110  74,714  22,500  20,175  62,043  (5)218,750  233,356 
Dividends  deducted  above  were:  In  1907,  8%  paid  Aug.  1907  and  5% 
paid  Feb.  15  1908;  in  1906,  5%  paid  July  1906  and  5%  In  Jan.  1907;  in 
1905,  5%  paid  Jan.  1905.     Compare  V.  85,  p.  165. 

Union  Carbide  Co. — Exchange  of  Bonds  for  Stock. — Stock 
Dividend. — This  company,  which  last  fall  increased  its  au- 
thorized issue  of  capital  stock  from  $6,000,000  to  $14,000,000, 
has  retired  most  of  its  outstanding  bonds  through  an  ex- 
change of  the  same  for  stock,  and  on  the  share  capital  as  so 
increased  paid  on  March  1  a  stock  dividend  of  40%.  This 
distribution  brings  up  the  total  amount  of  capital  stock  out- 
standing to  about  $10,800,000.— V.  85,  p.  1212. 

Union  Ferry  Co.,  Brooklyn,  N.  Y. — Dividends  Suspended. 
—The  directors  on  March  10  decided  to  omit  the  regular 
quarterly  dividend  of  ^  of  1%  on  the  $3,000,000    stock. 

The  "Brooklyn  Eagle"  quotes  one  of  the  officials  of  the  company  as  say- 
ing that  the  earnings  have  been  so  far  reduced  since  the  subway  was 
opened  to  Brooklyn  that  the  company  at  present  Is  not  even  earning  tl  e 
nterest  on  Its  bonds. 

United      States      Steel      Corporation. — To        Purchase*— 

At  the  annual  meeting  on  April  20  the  stockholders  will  vote 
on  authorizing  the  purchase  of  the  property  belonging  to  the 
Tennessee  Coal,  Iron   &  RR.  Co.  —V.  86,  p.  425,  340. 

Universal  Caster  &  Foundry  Co.,  Newark,  N.  J. — Called 
Bonds. — -Twenty  first  mortgage  6%  bonds  secured  by  mort- 
gage dated  Dec.  14  1903  will  be  paid  at  par  and  interest 
at  the  Fidelity  Trust  Co.  of  Newark,  trustee,  on  April  1. 
—V.  84,  p.  698. 

Vandalia  Coal  Co. — Report  for  Half-Year. — The  "Indian- 
apolis News"  recently  said: 

The  output  for  the  six  months  ending  Dec.  31  showed  an  increase  over 
the  preceding  six  months  of  312,000  tons.  The  total  output  for  1907 
was  2,100,000  tons.  The  company  met  the  semi-annual  interest  on  its 
bonds  amounting  to  $84,000  and  paid  the  regular  quarterly  installment 
of  the  sinking  fund  of  $25,000.  The  authorized  bond  issue  is  $3,000 , coo  , 
of  which  $215,000  has  been  redeemed  in  the  last  two  years. 

Papers  filed  under  the  laws  of  Kansas  state  that  of  the 
$12,750,000  capital, $10,250 ,000  has  been  paid  up:  also  that 
the  company  has  real  estate  to  the  value  of  $9,857,407  and 
personal  property  to  the  value  of  $1,233,992. 

Western  Telephone  &  Telegraph  Co. — Report. — The  re- 
sults for  the  years  ending  Jan.  31  were: 

years —  Net  receipts.   [nt.,taxes,&c.Pref.div.(5%)    Bal.sur. 

1907-08 $2,124,414 

1906-07  .--.     1,821  .:■',  1 

1905-06 1,464,842 

— V.  85,  p.  38. 

Western  Union  Telegraph  Co. — Quarterly  Dividend  Again 
Payable  in  Stock. — The  directors  on  March  11,  pursuing  the 
course  adopted  three  months  ago,  declared  the  regular  quar- 
terly dividend  of  \x/i%  payable  in  stock.  The  distribution 
will  be  made  April  15  to  holders  of  record  March  20  out  of 
the  unissued  stock,  $1,413,000,  of  the  total  authorized  issue 
of  $100,000,000. 

Quarterly. — For  3  and  9  months  ending  March  31  (partly 
estimated  in  1907): 


$1  ,310.551 

$800,000 

S7.863 

922,084 

800,000 

99,670 

577,416 

800,000 

87,41") 

3  Mos.  e-iiii .  Net 

Dec.  31—  Revenue. 

1908    (est.).  $1  ,100,000 
I '.Hi?   (actual)    1  ,509,700 
9  Mos. — 

1907-08...  $1,592,450      $1,299,188       *(3  %  %)  $3,664,025      def  $3,370,763 

1906-07.  4,787,009         1  ,03 1  .56 1         (3'V,   '„)     3,651,072      sur.      104  376 


Interest  Dividends                 Balance, 

Charges.  Paid.                      Surplus. 

$433,062  *(\ii%)  $1,230,000  def.  $563,062 

366.187  (1  '.,  %)     1,217,024  def.        73,511 


*Dividends  for  Dec.  1907  and  March  1908  quarters  paid  or  payable  in 
scrip,  the  latter  April  15  1908. 

Total  surplus  (estimated)  March  31  1908,  $13,514,018. 
President  Robert  C.  Clowry,  March  11,  says: 

In  the  report  for  the  quarter  ended  Dec.  31  1907  the  hope  was  expressed 
that  "business  will  soon  resume  and  earnings  become  normal."  but  the  com- 
mercial depression  continues  throughout  the  country  and  the  revenues  i  i 

Company  show  a  large  decrease  over  the  same-  period  last  year       This 

decrease,  however,  is  greatly  offset  by  reductions  or  expense  in  all  bri  nchi 
of  the  service.      Notwithstanding  the  tact  that  this  is  the  least  profitable 
part,  of  the  year,  the  estimated  net  revenue  for  the  present  quarter,  afta 
paying  fixed  charges  and  bond  Interest,  amounts  to  $666,937.     Tblsamoum 
Is  beli  ed  tor  payment  of  the  indebtedness  resulting  from  tin-  ; 


extraordinary   expenditures,  which   it  will  practically   complete.— V.   86, 
p.  234,  112. 

Westinghouse  Electric  &  Manufacturing  Co. — Extension 
of  Time  for  Mr.  Westinghouse. — A  press  report  from  Pitts- 
burgh    says: 

Bankers  of  New  York,  Philadelphia,  Boston  and  elsewhere  have  agreed 
to  an  extension  of  time  for  George  Westinghouse  on  his  personal  liabilities, 
amounting  to  almost  $8,000,000.  Bankers  of  Pittsburgh  to-day  said  the 
new  agreement  went  into  effect  last  Saturday,  though  dating  back  to 
Jan.  15.  in  order  to  have  the  extension  of  three  years.  Mr.  Westinghouse 
was  required  to  put  up  $10,000,000  additional  collateral.  The  agreement 
Is  thai  one-third  of  Mr.  Westlnghousc's  liabilities  will  be  paid  off  one  year 
from  Jan.  15  last,  one-third  in  two  '.ears  from  the  same  date  and  the  last 
third  in  three  years.— V.  86,  p.  550. 

Wyoming  Land  &  Irrigation  Co.,  Basin,  Wyo. — Bonds 
Offered. — Cutter,  May  &  Co.,  the  Rookery.  Chicago,  are 
offering  at  par  and  interest  $450,000  first  mortgage  6%  gold 
bonds,  dated  July  1  1907  and  due  July  1  1917,  but  redeem- 
able at  any  interest  period  on  or  after  July  1  1910  on  30  days 
notice  at  103  and  interest.  Interest  payable  Jan.  1  and 
July  1  at  office  of  trustee,  Chicago  Title  &  Trust  Co. 

The  company  is  a  Wyoming  corporation  and  under  the  provisions  of  the 
Carey  Act  it  Is  establishing  an  Irrigation  system,  using  the  water  of  the 
Paint  Rock  stream  and  its  tributaries  for  70,000  acres  of  land  located  In 
what  Is  described  as  the  most  productive  portion  of  Big  Horn  County,  Wyo. 
Among  the  directors  are  David  Vernon,  Vice-President  Commercial  National 
Bank;  Dr.  L.  L.  McArthur:  Calvin  M.  Favorite,  former  director  of  Armour 
&Co..  all  of  Chicago,  and  Hen.  FenimoreChatterton,  ex-Governorof  Wyo- 
ming. 

— The  new  4%  bonds  of  the  State  of  New  York  sold  by 
the  State  Comptroller  this  week  are  advertised  in  another 
column  by  Wm.  A.  Read  &  Co.  It  is  pointed  out  that  these 
State  4s, running  to  1958, will  yield  about  3.60%,  and  will  he 
attractive  to  trustees  holding  United  States  Government  4s 
of  1925,  which  at  present  price  of  122  yield  only  2.45%. 
These  4%  highway  improvement  gold  bonds  are  accepted 
by  the  United  States  Government  to  secure  Federal  deposits, 
by  the  State  of  New  York  as  security  for  State  deposits,  by 
the  Superintendent  of  Insurance  to  secure  policy-holders, and 
by  the  Superintendent  of  the  Banking  Department  in  trust 
for  banks  and  trust  companies.  The  net  debt  of  the  State  of 
New  York.  $11,658,264.  will  be  reduced  by  this  year's 
sinking  funds  to  $5,983,700  on  Sept.  30  next.  These  bonds 
were  oversubscribed  16  times  in  Albany  this  week.  Applica- 
tions will  be  filled  in  order  received  at  Wm.  A.  Read  &  Co.'s 
New  York  office,  or  43  State  Street,  Boston,  203  E.  German 
Street,  Baltimore,  and  205  La  Salle  Street,  Chicago. 

—Having  sold  over  two-thirds  of  a  $1,000,000  block  of 
Chicago  St.  Paul  Minneapolis  &  Omaha.  Railway  Co.  con- 
solidated mortgage  6%  bonds,  Moffat  &  White,  of  this  city, 
offer  the  balance  to  the  investing  public  at  127  and  interest, 
subject  to  previous  sale.  At  this  price,  these  bonds,  which 
are  legal  investments  for  savings  banks  in  New  York  and 
Connecticut,  and  due  in  1930,  will  yield  4.15%.  The  C.  St.  P 
M.  &  O.  is  part  of  the  Chicago  &  North  Western  system.  The 
bonds  are  secured  by  first  consolidated  mortgage  on  the  com- 
pany's entire  railroad  and  all  other  property ,*having  a  first 
mortgage  on  627 J^  miles,  and  followed  by  $11,259,911  pre- 
ferred stock  paying  7%  dividends  and  $18,559,086  common 
stock  paying  7%  dividends. 

— Edward  B.  Smith  &  Co.,  bankers  of  Philadelphia  and 
New  York,  have  issued  an  interesting  pamphlet  of  20  pages 
on  the  Pennsylvania  RR..  entitled  "A  Decade  of  Progress — 
189S-1907,"  containing  many  facts  not  heretofore  pub- 
lished. It  is  their  belief  that  some  of  the  statements  made 
in  the  booklet  will  tend  to  correct  erroneous  impressions 
about  the  system  and  do  general  good  in  holding  up  as  a 
standard  what  has  been  accomplished  by  it. 

— Michael  M.  Van  Beuren,  Mulford  Martin  and  Richard 
M.  Jesup  have  organized  the  New  York  Stock  Exchange 
house  of  Van  Beuren,  Martin  &  Jesup,  to  succeed  Van  Beuren 
&  Bucknam,  7  Wall  Street,  which  was  dissolved  by  mutual 
consent  this  week.  Clifford  Bucknam,  of  the  old  concern  of 
Van  Beuren  &  Bucknam,  will  be  associated  with  the  new 
firm,  which  is  represented  on  the  New  York  Stock  Exchange 
by  Michael  M.  Van  Beuren. 

— Kountze  Bros.,  120  Broadway,  New  York  City,  are 
to-day  offering  to  the  public  a  portion  of  their  award  of 
New  York  State  tax  exempt  50-year  4%  gold  bonds.  The 
State  offered  $5,000,000  of  these  bonds  and  receiver!  bids 
aggregating  over  $80,000,000.  See  the  advertisement 
elsewhere  for  a  statement  of  the  State  of  New  York's  finan- 
cial   condition.      Price    on    application. 

— Attention  is  called  to  the  advertisement  of  MacDonald, 
McCoy  &  Co.,  Chicago,  offering  $260,000  Tucson,  Arizona, 
water  bonds.  These  bonds  are  authorized  by  Act  of 
Congress  approved  Feb.  21  1908  and  are  exempt  from 
taxation,  the  same  as  U.  S.  Government  bonds.  Special 
circular  will   be  sent  on   application. 

— A.  B.  Leach  &  Co.  of  New  York,  at  149  Broadway,  have 
for  sale  a  railroad  bond  netting  5^%,  of  a,  company  now 
paying  6%  dividends  on  $1,050,000  stock,  and  on  which  it 
earned  13%  in  1907.  They  will  furnish  particulars  on  appli- 
cation. 

— Marc  Hubbert,  for  some  years  special  agent  of  the 
United  States  Fidelity  and  Guaranty  Co.,  with  headquarters 
at  Chicago,  litis  been  appointed  Manager  of  the  Puget  Sound 
department  for  his  company,  with  offices  at  Tacoma . 

— Hayden,  .Miller  &  Co.,  Cleveland,  have  favored  us  wit!) 
a  copy  of  "Cleveland  Securities,"  1908  edition,  an  excellent 
hand-book  of  securities  dealt  in  on  the  Cleveland  Stock 
Exchange. 
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With  spring-like  weather  trade  has  somewhat  increased, 
and  iron  and  steel  production  has  risen  to  higher  figures  than 
for  some  time  past.  But  on  the  whole  conservatism  is  still 
the  dominant  note,  even  though  many  are  disposed  to  think 
that  the  turn  in  the  lane  has  come.  Prices  have  been  pretty 
generally  steady. 

LARD  on  the  spot  has  been  stronger.  Trade  has  been  less 
active,  but  offerings  have  been  light  and  the  movement  of 
hogs  at  times  has  been  rather  light.  The  demand  has  been 
principally  from  jobbers.  Western  7.80c.  and  City  73^c 
Refined  lard  has  ruled  steady  with  trade  quiet  and  offerings 
light.  Refined,  Continent  8.15c,  South  America  8.75c.  and 
Brazil,  in  kegs,  9.10c.  Speculation  in  lard  futures  at  the 
West  has  been  moderately  active.  The  strength  of  corn  has 
imparted  firmness  to  the  market  at  times,  and  so  has  the 
moderate  movement  of  hogs.  There  has  been  more  or  less 
commission-house  buying;  but  of  late  packers  have  sold 
rather  freely,  causing  weakness.  Dulness  in  the  cash  trade 
has  discouraged  aggressive  buying.  Supplies  at  the  West 
are  increasing. 

DAILY   CLOSING   .PRICES  OF  LARD   FUTURES    IX   CHICAGO 

Sat.         Mon.  Tues.  Wed.  Thurs         Fri. 

May  delivery 7  87J4  7  95  7  80  7  82"»  7  72 '•,  775 

July  delivery 8  07^  8  15  8  02  ^  8  05  7  95    ~  7  97  4 

.September  delivery.      -    8  30  8  35  8  22 '4  8  25  8  15  8  20 

PORK  on  the  spot  has  been  dull  but  firm  on  light  offerings. 
Local  jobbers  have  been  the  only  buyers.  Mess  $14  25@ 
$14  75,  clear  $15@$15  75  and  family  $15  50(a)$16.  Beef 
has  been  quiet  and  steadv;  mess  $11@,$11  50,  packet  $12@ 
$12  50,  flank  $11  50@$12,  family  $13  50@$14  50  and  ex- 
tra India  mess  $21@$21  50.  Cut  meats  have  been  dull  here, 
but  Western  advices  have  reported  an  increased  demand. 
Prices  have  ruled  firm.  Pickled  hams  8%@9c.  and  pickled 
bellies,  14@10  lbs.,  7@7%c  Tallow  has  been  quiet  and 
firm;  City  b%@5%c.  Stearines  have  been  quiet  with  oleo 
steady  at  734c.  and  lard  stronger  at  8%@9c  Butter  has 
been  active  and  easier  on  increased  offerings;  creamery  extras 
28c.  Cheese  has  been  moderately  active  and  firm;  State, 
f.  c,  small,  colored,  fancy,  15%c;  white  16c.  Eggs  have 
been  active  and  weaker  on  increasing  supplies;  Western 
firsts  21c. 

OIL. — Cottonseed  has  been  steady  with  a  larger  demand, 
partly  for  export;  prime  summer  yellow  37c.  Linseed  has 
been  firm  and  more  active;  City,  raw,  American  seed,  43@ 
44c;  boiled  44@45c;  Calcutta,  raw,  70c  Lard  has  been 
dull  and  easier;  supplies  larger;  prime  65@67c  and  No.  1 
extra  52@54c  Cocoanut  has  been  quiet  and  steady;  stocks 
light;  Cochin  8@8>£c  and  Ceylon  61^@7c  Olive  has 
been  quiet  and  steady;  yellow  60@70c  Peanut  has  been 
quiet  and  steady;  yellow  65@80c  Cod  has  been  quiet  and 
steady;  domestic  42@43c  and  Newfoundland  44@45c 

COFFEE  on  the  spot  has  been  quiet  and  easy.  Rio  No. 
7 ,  6  H@6  J^c .  West  India  growths  have  been  quiet  and  easy; 
fair  to  good  Cucuta  9J^@10^gc  The  speculation  in  future 
contracts  has  been  on  an  exceedingly  small  scale  and  prices 
have  shown  no  marked  changes.  There  has  been  a  certain 
amount  of  liquidation  by  tired  holders,  and  Europe  has  sold 
a  little  at  times.  But  local  dealers  and  roasters  have  con- 
tinued to  give  sufficient  support  to  prevent  any  decline  worth 
mentioning,  though  the  tone  of  the  market  on  the  whole  has 
been  easier. 

The  closing  prices  were  as  follows: 

March 5.80c. |July 

\pril 5.85c.  I  August 

May 5 .90c.  |  Septew  ber. 

June 5.90c.  [October  __. 

SUGAR. — Raw  of  late  has  been  more  active  than  for 
some  time  past  and  prices  have  advanced.  Centrifugal, 
96-degrees  test,  4.05c;  muscovado,  89-degrees  test,  3.55c, 
and  molasses,  89-dcgrecs  test,  3.30c  Refined  has  been 
moderately  active  and  firm.  Granulated  4.90c  Teas  have 
been  in  moderate  jobbing  request  and  steady.  Spices  have 
been  fairly  active  and  steady.  Hops  have  been  quiet  and 
easy.      Wool  has  been  quiet  and  easier. 

PETROLEUM  has  been  firm  and  in  good  demand  for  ex- 
port and  domestic  account.  Refined,  barrels,  8.75c;  bulk 
5c  and  cases  10.90c  Gasoline  has  been  active  and  firm; 
86-degrees,  in  100-gallon  drums,  22c;  drums  $8  50  extra. 
Naphtha  has  been  moderately  active  and  firm;  73@76-de- 
grees,  in  100-gallon  drums,  19c;  drums  $8  50  extra.  Spirits 
of  turpentine  has  been  quiet  and  firm  at  53c  Rosin  has 
been  quiet  and  steady;  common  to  good  strained  $3  70. 

TOBACCO. — Trade  in  domestic  has  continued  quiet,  re- 
flecting the  reduced  consumption.  The  tobacco  market  as 
yet  has  not  responded  to  the  better  feeling  in  financial 
circles  and  in  other  parts  of  the  country.  A  good  deal  of 
complaint  is  heard  regarding  the  low  quality  of  the  new 
crop  leaf,  prices  for  which  are  considerably  cheaper  than  those 
ruling  last  year  at  this  time.  Sumatra  and  Havana  have 
been  quiet  and  steady. 

COPPER  has  been  quiet  and  firmer;  Lake  12^@12%c. 
and  electrolytic  12J^@12%c  Lead  has  been  quiet  and  firm 
at  3.65@3.70c  Spelter  has  been  dull  and  easy  at  4.60@ 
4.70c  Tin  has  been  quiet  and  easy;  Straits  29 lie.  Iron 
has  been  quiet;  No.  1  Northern  $17  75@$18  75  and  No.  2 
Southern  $17  25@$17  75. 


_  5.95?.  i  November 

-  -  6.00c.  I  December 

6.00c.  |  January. . 

-  .  6.05c.  i  February. 


.   6.10c. 

_   6.10c. 

6.15c. 

6.20c. 


COTTON. 

Friday  Night,  March  13  1908 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
109,489  bales,  against  97,612  bales  last  week  and  117,984 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,046,813  bales,  against  8,515,38'J 
bales  for  the  same  period  of  1906-07,  snowing  a  decrease 
since  Sept.  1  1907  of  1,468,569  bales. 


Receipts  at — 

Galveston    

Port  Arthur  .  - 
CorpusChristi  .Ac- 
New  Orleans- 
Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    

Newp'tNews,&c. 

New  York 

Boston 

Baltimore    . 

Philadelphia-       - 

Totals  this  week. 


Sat. 

Mon. 

Tu< s. 

Wed. 

Thurs. 

Fri. 

6,832 
6,455 

7,292 

7,450 

4,731 

6,266 

7,113 

2,338 

332 

10,154 

4,913 
804 

1  ,176 

4,558 
869 

3,632 
408 

5~,882 
149 

196 

2,384 

371 

106 

1,262 

1,841 

2,628 

1,645 

1,966 

f,309 

151 

302 

"309 

127 

213 

86 

891 
738 

1  ,875 
1,221 

675 

792 

234 

504 

1  ,072 
539 

695 
970 

"98 

"62 

"l2 

59 

12 

"72 
16,159 

"16 

2,683 
25 

15,948 

29,251 

19,486 

17.352 

11,293 

Tota  . 

39.684 

6,455 

196 

23,707 
2,933- 

11,436 

10.651 

1,1 88 

5.442 
4,764 


204 

2,683 

146 

109,489 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  jrear: 


Receipts  to 

March  13. 

1907-08. 

1906-07. 

Stock . 

This 

week . 

Since"  Sei 
1   1907. 

This 

week . 

Since  Sep 
1  1906. 

1908. 

1907. 

Galveston. 

Port  Arthur.  - 

Co.ip.  Chiisti ,  &c 

New    Orleans 

Mobile 

Pensacola.    . 
Jacksonville.   &c. 

Savannah 

Brunswick 
Charleston 

Georgetown* 

Wilmington 

Norfolk- 

NewportNews ,  &c 
New  York  . 

Boston 

Baltimore 

Philadelphia 

39.684 

6.455 

196 

23,707 
2  ,933 

11,436 

10~,651 

1,188 

5,442 

4.764 

204 

2,683 

146 

2,072,818 

102.469 

37,406 

1.639,237 

286,341 

141,790 

7,569 

1,355,755 

196,392 

187,744 

387 

461,126 

470,818 

5,822 

3,180 

9.987 

60  924 

7,048 

:\  ,<  or, 

38,717 

J  ,716 
5.450 
37 
18.176 
1  .298 
1,319 

4,472 

11  ,733 
1  ,167 

2,851 

2,263 

490 

3,423,995 
123,764 

28,172 

2,001  .126 

231  ,620 

123,090 

6,871 

1  322  922 

151,346 

140,296 

1 ,095 

306.274 

495,305 

33,445 

14.363 

57.802 

48.469 

5,337 

153.623 

196,180 

26.038 

70,921 

4,983 

16,872 

"7,871 

27.100 

119 

100,519 

10,665 

13,723 

1,764 

356,089 

305,326 
20.77C, 

100,988 

6.314 

12,392 

18,711 

34.351 

823 

156,964 

11  ,524 

8,273 

2,870 

To'tals 

109,489 

7,046,813 

169,294 

8,515,382 

630,378 

1,035,401 

In  order  that  comparison  may  be  made  with  other  years, 
we  ghTe  below  the  totals  at  leading  ports  for  six  seasons: 

Receipts  at — 

1908. 

1907. 
79,605 

38,717 
1  ,7  1  6 

18,176 
1  ,298 
1,319 
4,472 

11,733 
1,167 

11,091 

169,294 

1906. 

1905. 

1904. 

1003. 

Galveston ,  &c. 
Pt.  Arthur.  &c. 
New  Orleans  . 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington. . 

Norfolk 

N'port  N.,  &c 
All  others 

39 ,684 
6,651 

23,707 
2,933 

10,651 

1,188 
5,442 
4,764 

14,469 

109,489 

7,046,813 

33,726 

349 

42,122 

2,202 

11    122 
3  297 

535 

428 

4,443 

1  ,0  68 

2,305 

101,597 

37.322 

4.376 

60,118 

5.425 

14,006 

487 

499 

2,133 

8,190 

698 

6,308 

139,562 

18,515 

368 
22,987 

260 
7..".  IS 

374 
2,166 
2,056 
5,374 

342 
5  .727 

30  ,8 1 8 

1  .702 
29,658 

281 

13.019 

1  .041 

"  23 
1  ,8  5  4 
5  ,  l  .">  1 

4  111 
5,855 

Total  this  wk. 

65.687 

90,134 

Slnce  Sept.  1. 

8,515,382 

6,441  ,127 

7,332,197 

6,581,042 

6,818,179 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  119,207  bales,  of  which  20,794  were  to  Great  Britain, 
29.689  to  France  and  68,724  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  ending 

Men.  13  1908. 

From  Sept.  1  1907  to  Mch. 

13  190S. 

Exported  to — 

Exported  to — 

Exports 
from — 

Great 

Conti- 

Great 

Contl- 

Britain. 

Ft' nee 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

250 

12,556 

16.940 

29,746 

840,482 

286,920 

655,292 

1.782,694 

Port  Arthur 

6,455 

6,455 

47,200 

55,269 

102.469 

Corp.Chrfstl.&c 

2,687 

2,687 

New  Orleans. . 

10,435 

10,445 

22,166 

43.046 

713,835 

207,063 

507,339 

1,428,237 

Mobile 

64,186 

45,592 

97,560 

207,338 

Pensacola 

3,972 

6,688 

1.176 

11,836 

42,261 

43,452 

60,929 

146,642- 

Fernandina    . . 



Savannah  

14,748 

14,748 

157.380 

86,519 

561,693 

805.592 

Brunswick  ... 

844 

844 

82.936 

86,328 

169,264 

Charleston 

10,468 

34,050 

44,518 

Wilmington. . 

122,757 

28,520 

295,941 

447.21S 

Norfolk  .  - 

1 

1 

25,961 

5,072 

31,033 

Newport   News 

1 ,636 

1,636 

New  York 

2,838 

5,639 

8,477 

216,227 

29,201 

229,233 

474,661 

Boston 

1,221 

50 

1,271 

127,319 

5,620 

132,93!) 

Baltimore 

36,771 

3,538 

60.2911 

100,599 

Philadelphia  -  - 

1,233 

1,233 

37,562 

9,925 

47,487 

Portland,  Me.- 

1 

1 

San  Francisco 

1,550 

1,550 

46.422 

16,422 

Seattle 

65,909 

65,909 

Tacoma 

28,543 

28,543 

Portland,  Ore 

100 

100 

Pembina  . . 





Detroit...   .. 

2.111 





2,11! 

Total 

20,794 

29,689 

08,724 

119,207 

2,529,093 

730,805 

J, sO.S,  202 

8,068,100 

Total   1906-07. 

70,479 

30,689 

76,244 

177,412 

3,058,788 

778,692  2,856,458 

1 

6,693,938 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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March  1 3  at — 

On  Shipboard,  Not  ClearctTjor — 

Great 
Britain. 

France 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

Leaving 
stock. 

New  Orleans.  _ 

Galveston 

Savannah  

Charleston 

Mobile    . 

Norfolk 

New  York 

Other  ports. 

7,655 
27,900 

700 
1,100 
1,800 
5,000 

12,222 
12,288 

5,800 
"300 

9,885 

41,877 
421 

4~,306 

1,900 
5,500 

7,942 
2,364 

f.ioo 

300 

390 

2.930 

900 

600 

1,200 

16.000 

38,092 
87,359 

1,321 

600 

12,000 

17,100 

5,100 
10,800 

158,088 
66,264 
69,600 
16,272 
14,038 
10,000 
95,419 
28,325 

Total  1908 
Total  1907 
Total  1906 

44,153 
74,971 
65,820 

30,610 
32,794 
10,609 

63,883 
79,013 
29,606 

11,706 
39,365 
21,893 

22,020 
32,027 
19,370 

172.372 
258,170 
147,298 

458,006 
777,231 
634,249 

Speculation  in  cotton  for  future  delivery  has  still  kept 
within  very  circumscribed  limits  and  the  swing  of  prices 
has  also  been  as  a  rule  similarly  contracted,  the  net  result 
for  the  week,  however,  being  a  decline.  Reports  have 
been  current  from  time  to  time  that  the  South  was  disposed 
to  sell  the  actual  cotton  rather  more  freely,  and  though 
such  reports  have  not  been  fully  confirmed,  they  have 
not  been  without  their  influence.  Furthermore,  some  of 
the  Southern  mills  seem  disposed  to  reduce  their  production 
to  four  days  a  week,  and  while  Fall  River  mills  have  re- 
fused to  formally  agree  to  curtail  for  another  three  months, 
it  is  understoood  that  many  of  the  mills  at  that  center  will 
continue  to  restrict  their  production,  at  least  for  a  time. 
General  trade,  too,  continues  quiet,  even  if  here  and  there 
signs  of  improvement  are  not  wanting.  Spinners'  takings 
thus  far  this  season  show  a  decrease  compared  with  the 
corresponding  period  last  year  of  over  800,000  bales;  spin- 
ners are  still,  as  a  rule,  buying  the  actual  cotton  very  spar- 
ingly, and  as  for  speculation,  as  already  intimated  it  has 
been  a  very  small  affair.  Confined  largely  to  prominent 
operators,  the  trading  has  been  for  the  most  part  of  a  pro- 
fessional character  and  oftentimes  it  has  been  more  a  ques- 
tion of  what  this,  that  or  the  other  operator  was  doing, 
or  was  likely  to  do,  than  of  the  fundamental  facts  affecting 
the  cotton  situation  as  a  whole.  Much  has  been  said  about 
the  alleged  existence  of  a  large  short  interest  in  the  May 
option  if  not  in  March,  but,  whether  because  of  a  fear  that 
a  sharp  advance  at  this  time  would  attract  large  quantities 
of  cotton  to  New  York  or  because  of  the  failure  of  the  mar- 
ket to  respond  to  the  rise  in  stocks  or  the  absence  of  any 
great  pressure  to  cover  shorts  account,  bulls  are  understood 
to  have  of  late  reduced  their  holdings  of  both  March  and 
May  cotton.  Complaints  have  been  received  of  rather 
too  much  rain  in  parts  of  the  Atlantic  States  and  not  a 
little  has  been  said  about  the  reported  reduction  in  the 
sales  of  mules  and  fertilizers  thus  far  this  season;  but  of 
late  sales  of  fertilizers  in  Alabama  and  Georgia,  for  instance, 
appear  to  have  greatly  increased.  In  Texas  crop  prepara- 
tions seem  to  be  at  least  as  well  forward  as  they  were  a 
year  ago  and  from  parts  of  Mississippi  come  reports  that 
the  acreage  will  be  the  largest  ever  planted  and  that  sales 
of  mules  and  agricultural  tools  are  also  larger  than  ever 
before.  Most  reports  incline  to  the  view  that  crop  prepar- 
ations are  more  or  less  in  arrears  over  much  of  the  region 
east  of  the  Mississippi.  But  not  only  have  the  sales  of  spot 
cotton  at  the  South  been  on  a  very  small  scale  but  the  spot 
business  in  Liverpool  has  latterly  fallen  off,  though  the 
tone  of  that  market  has  on  the  whole  been  pretty  firm.  Of 
late  there  has  been  considerable  selling  of  May  here  against 
purchases  of  July  and  it  is  worthy  of  note  that,  whereas 
at  one  time  recently  May  was  36  points  over  July,  the 
premium  has  latterly  fallen  to  13  points.  The  wages  of 
25,000  operatives  at  Lowell  are  to  be  reduced  10  per  cent 
on  March  30th  and  similar  reductions  at  Manchester  and 
Nashua,  N.  H.,  will  effect  about  20,000  more.  To-day 
heavy  liquidation  caused  a  sharp  break  in  prices,  accom- 
panied by  rumors  that  prominent  bulls  were  selling  May. 
The  weather  at  the  South  was  favorable  and  the  Liverpool 
market  unexpectedly  dull  and  depressed.  Spot  cotton 
has  been  quiet  and  easier.  Middling  uplands  closed  at  11.20c. 

^  The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  wedk  has  been: 


.6  loMch.  13 — 
Middling  upland 


Sat.       Mo-.     Tues.     Wed.    Thurs.      Fri. 
.11.45   •  11.55   ■  1  1.50   •  1  1.40      11.30-1  1 .20 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The    quotations   for   middling   upland    at    New    York   on 
Mch.  13  for  each  of  the  past  32  years  have  been  as  follows: 


1908. c i:  .20 

1907  11.20 

1906  11.10 

L905  8  00 

L904 16.65 

1903 9.90 

1902  9.12 

190  1  8.75 


189; 
1895 


9.69 
6.37 
6.12 
7.25 
7.00 
6.00 
7.50 
9.06 


1892. c 6.88|1884-c 10.88 

1891 9,oo|  1883  10.19 

189  '  L1.44    1882  12.06 

Id.  19  !  L881 10  94 

1888  10.19   1880  13.25 

1887  9.88    1879 9.75 

1886..     9.12    1878 _. 11.00 

1885  11. 10 ;  1X77  ..12.00 


MARKET  AND  SALES  AT 

NEW 

YORK. 

<t  Market 
Closed. 

WarJu ' 
Closed. 

•  o)   Spot  and  Contract. 

!    i  .  1    , 

Con- 
sum'n. 

<  'on 
tract. 

3"  666 

1  ,600 
300 

4,900 

Total. 

Saturday- . 

Monday 

Tuesday  -. 
Wednesday 
Thursday  . 
Friday 

Total    .. 

Quiet  ..    

Quiet,  10  pis.  adv. 
Qulet,  5  pts    dec .. 
Quiet,  10  pts.  dec  . 
Quiet,  10  pts.  dec  . 
Quiet,  10  pts.  dec  . 

Steady       ... 
Steady 
Barely  st .  -    I 
Steady 

Steady   

Barely  St  i 

3,666 

300 

4,9  10 

•Mj 

FUTURES. — The  highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

March  13 —                                 .                1908.  1907.             1906.  1905. 

Stock  at  Liverpool 1,105, 000  1,207,000   1,118,000  S54  ,000 

Stock  at  London 11,000  8,000         12,000  12,000 

Stock  at  Manchester 78,000  80.000         47,000  51,000 


Total  Great  Britain  stock 1,194,000 

Stock  at  Hamburg 13,000 

Stock  at  Bremen 500 ,000 

Stock  at  Antwerp 

Stock  at  Havre 249,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 4  5 ,000 

Stock  at  Genoa 36 .000 

Stock  at  Trieste 18,000 


1,295,000    1,194,000 

1 1 .000  1 1 .000 

407,000        327,000 


287,000 

3.000 
19,000 

132,000 
9,000 


217,000 
4,000 
9,000 

110,000 
5,000 


917,000 

9.000 

349,000 

1  .000 

155,000 

3 ,000 

72,000 

39,000 

3,000 


Total  Continental  stocks 865.000       868,000       683,000       631,000 


,053,000 
137.000 
399,480 
4  8,000 
233,000 
628,000 
630,378 
513.127 
9,656 


Total  Eu  ropean  stocks 2 

India  cotton  afloat  for  Europe 

American  cotton  afloat  for  Europe 
Egypt,Brazll,&c, afloat  for  Europe 

Stock  in  Alexandria.  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U.  S.  exports  to-day 

Total  visible  supply 4,657.641    5 

Of  the  above,  totals  of  American  and  other 
American — 

Liverpool   stock bales.     999,000    I 

Manchester;  stock      65.000 

Continental  stock 792,000 

American  afloat  for  Europe 399,480 

U.S.  port  stocks  ..     630.378   1 

U.  S.  interior  stocks 513,127 

XT.  S.  exports  to-day 9,656 

Total  American 3,399,641 

East  Indian.  Braiil,  &c. — 

Liverpool  stock 115 ,000 

London  stock 11,000 

Manchester  stock  1  3 .000 

Continental  stock     73,000 

India  afloat  for  Europe 137  ,000 

Egypt,  Brazil,  &c.  afloat  48,000 

Stock  In  Alexandria,  Egypt   233.000 

Stock  In  Bombay,  India       ...  628.000 


2,103,000 

197,000 

521  ,80  3 

67 ,000 

220,000 

690,000 

1,035,401 

529,584 

29.510 


1  .877  ,000 
152,000 
356.239 
67 ,000 
184.001) 
950  ,000 
781,547 
578,308 
28,583 


1  ,548,000 

76,000 

381.000 

43,000 

10!)  ,000 

709,000 

034,954 

597.268 

41,368 


453.298  4,974.677  4.229,590 
descriptions  are  as  follows: 


101.000 
66,000 
808,000 
521  ,80  3 
035,401 
529.5X4 
29.510 


991,000 
54  ,000 
643,000 
356. 2; 39 
781,547 
578,308 
2S.5S3 


777,000 
43,000 
589,000 
38  1  .000 
634,054 
597,268 
41,368 


4,091,298  3,432.677  3,063,590 


106,000 

8,000 

14,000 

60  ,000 

197.000 
67,000 

220.000 

000  ,000 


127,000 
9,000 

I  3,000 

40.000 

152,000 

07.000 

184  .000 
050.000 


77.000 

12,000 

8  ,000 

12,000 

70  ,000 

13,000 
199,000 

709,000 


Total  East  India,  &e 1,258.000    1,362,000    1,542.000    1.100.000 

Total  American -3.399.641    4,091,298    3.432,677    3,063,590 


Total  visible  supply 4,657.641   5.453.29s  4,974,607  4, 229. 090 

Middling  Upland,  Liverpool O.ooil.          6.03d.  5.77d.  4.31d. 

Middling  f'pl  old,  New  York 11.20c.         1  1  .25c.  11.15c.  R.20c. 

Egypt,  Good  Brown,  Liverpool       815-16d.l211   16d.  o;,d.  75io,i. 

Peruvian.  Rough  Good,  Liverpool     I0.35d.         9.65d.  8.75d.  lO.lOd. 

Broach,  Fine,  Liverpool                        5%d       5  9  I6d.  5%d.  4  5-16d. 

Tlnnevelly,  Good,  Liverpool..         53-100.          55-gd.  5  7-16d.  1   ,d. 

Continental  imports  for  the  past  week  have  been  180,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  24,306  bales,  a  loss  of  795,657  bales  from  1907,  a  de- 
crease of  317,026  bales  from  1906,  and  a  gain  of  428,551 
bales  over  1905. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  105  bales  and  are  to-night  16,457 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  62,981  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT^FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


March  13 — 

Shipped —  Week. 

Via  St.  Louis 9.831 

Via  Cairo 6,898 

Via  Rock  Island 1 ,33S 

Via  Louisville 502 

Via  Cincinnati 3.020 

Via  Virginia  points 3,038 

Via  other  routes ,& 4,822 


1907-08 

Since 

Sept.  1  . 

316,968 

147,070 
25,305 
40,282 
32.738 
70,666 

188,698 


-1906-07- 


Weelt. 

22,599 
5,112 
2,931 
2,199 

1,274 

3,039 

22,935 


Since 
i 

625,562 
185,431 

60,201 
64,644 
42  924 
99i988 
235,606 


Total  cross  overland 29 ,449 

Deduct  shipments — 

Overland  t  j  N .  Y.,  Boston,  &   _--    3,033 
Between  interior  t-  wns 302 

Inland,  &   .,  from  South 450 


821,727 

81,139 
57.536 
45,627 


60,089   1,314,356 

5,604        126,061 
2,182  55,221 

1,931  40,142 


Total  to  he  deducted 3,785       184.302 


Leaving  total  net  overland  * 25,604       637,425 


9,717       221,424 
50,372    1,092,932 


*  Including  movement  by  rail  to  Canada. 


The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  25,664  bales,  against  50,372  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
455,507  bales. 


-1907-08- 

In  Sight  and  Spinni  rs'  Since 

Takings.  Week.      Sept.  1. 

Reeclpts  at  ports  to  March  13_ 109,489   7,046,813 

Net  overland  to  March  13  25,664       637,425 

Southern  consumption  to  March  13  44,000   1,327,000 


-1906-07- 


Week . 

169,294 

.-,0,372 

48.000 


Since 

Si  pt.  1. 
8.515,382 
1,092,932 
1,322,000 


Total  marketed 
Interior  stocks  In  excess- 


.179.153   9,011,238 
*105        432,544 


267,666    10,930.314 
*17,437  433.038 


Came  Into  sight  durinff  week 179,048    

Total  In  sight  March  13 9 ,443 ,782 

North,  spinners'  takings  to  Mch.  13  34,468   1 ,269,573 

*  Decrease  during  week. 


250,229 


11.363.622 


83,545      2.084,993 


Movement  into  sight  in  previous'years: 

Week —  Bales.   \      Since  Sept:  1 —  Bales. 

1906 — Mch.  16 144,930|1905-06 — Mch.    16 8, 91 6./  49 

1905 — Mch.  17 21 2, 500  1 1904-05 — Mch.    17 9,914,347 

1904 — Mch.  19 115,805|  1903-04 — Mch.    15 8,91  1  ,941 

190  3— Mch.  20 135, 377  1 1902-03 — Mch.   20 9,169,521 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending- 
March  13. 

Galveston  — 
New  Orleans- 
Mobile  

Savannah  

Charleston 

Wilmington- _ 

Norfolk 

Boston 

Baltimore 

Philadelphia  . 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock__ 


Closing  Quotations  for  Middling  Cotton  on- 


Sal'dav.    Monday.   Tuesday.  Wcd'day.  Thursd'y.   Friday 


ii 
n 

ii 

11  M 

11M 

11.45 

11H 

11.70 

11% 

11% 

11% 

11% 

10  13-16 


11% 

11% 

11% 

11 

11 

11% 

11% 

11.45 

11% 

11.80 

11  7-16 

11  9-16 

11% 

11% 

10  13-16 


11% 

11  ! 

11% 

11 

11 

11% 

11H 

11.55 

11% 

11  .75 

11  7-16 

11  9-16 

II  % 

11  % 

10  13-16 


11  5-16 

11  -t 

UN 

11 

11 

11% 

11% 

11.50 

1 1  '  ; 

11.65 

11% 

11  9-16 

11% 

11% 

1  I    ■  , 


11  5-16 

11% 
11% 
11 
11 

11% 

11% 

11.40 

11% 

11.55 

11% 

11% 

11% 

11% 

10% 


11  3-16 
11% 

11% 
10% 

ii"" 
n% 

11.30 

11% 

11.45 
11% 

11% 
11% 

11  H 
10% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 

Monday. 

Tuesday. 

Wed' day. 

Thursdy. 

Friday . 

Mch.  7. 

Mch.  9. 

Mch.  10. 

Mch.  11. 

Mch.    12. 

Mch.   13. 

March  — 

Range 

10.62    - 

10.69  .75 

10.72. 84 

10. 68-. 76 

10.65    — 

10. 55. 61 

Closing 

10. 67. 69 

10.76    — 

10.71-.74 

10.72   .74 

10. 65. 68 

10. 55-. 60 

A  pril — 

Range  

—    @   — 

—     (g    — 

—      'a     — 

—  M  — 

—     @  — 

—     ©  — 

Closing 

10.67    * 

10.74     * 

10.64    * 

10.68    * 

10.57     * 

10.48    * 

May — 

Range  

10. 55-. 67 

10. 65-. 75 

10.63   .7-1 

10.56- .68 

10. 55-. 69 

10. 42-. 49 

Closing 

10. 66-. 67 

10.74.75 

10.63-. 64 

10.67    — 

10.56-. 57 

10.47    — 

June — 

Range 

—     @   — 

—    @  — 

—    @  — 

—    fr.>  — 

—      Cm    — 

—    @  — 

Closing 

10.60    * 

10.70     * 

10.59    * 

10.63    * 

10.52    * 

10.42    * 

July — 

Range  

10.47-.  58 

10. 57- .69 

10.56 

10.5 

10. 48-.  61 

10. 32-. 41 

Closing 

10. 57-. 58 

10.67-.68 

10. 56-. 57 

10.58      10 

10. 48-. 49 

10. 38-. 39 

October — 

Range  

9. 91. 93 

9.98-99 

9. 92-. 99 

9.87-. 89 

9. 84. 95 

9. 75-. 81 

Closing - 

9. 95-. 97 

9. 99-. 01 

9.91 -.93 

9.93    94 

9.84-8.-, 

9. 77-. 79 

December — ■ 

Range    

—    @  .92 

—     ®   — 

—     @   — 

—    ©  — 

9.78. 90 

9. 75-. 77 

Closing 

9. 91. 93 

9. 95. 97 

9. 85-. 87 

9.88- .90 

9.79. 81 

9. 71. 73 

Tone — 

Spot.   

Quiet. 

Steady. 

Firm. 

Steady. 

Steady. 

Ouiet. 

Options  . 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that,  in 
the  main,  the  weather  has  been  favorable  during  the  week. 
While  rain  has  fallen  in  most  localities,  the  precipitation  has 
been  light  as  a  rule,  and  temperatures  on  the  whole  seasona- 
ble. In  Texas  preparations  of  land  for  the  next  crop  are  said 
to  be  about  completed,  and  planting  has  been  commenced 
at  some  points.  Elsewhere  crop  preparations  are  progress- 
ing  well  quite  generally. 

Galveston,  Texas. — Preparations  of  soil  for  the  next  crop 
are  about  completed  in  Texas,  the  ground  is  well  seasoned 
and  in  fine  condition,  and  planting  has  been  commenced  in 
some  localities,  but  is  not  general  as  yet.  We  have  had 
a  trace  of  rain  on  one  day  during  the  week.  Thermometer 
has  ranged  from  52  to  74,  averaging  63. 

Abilene,  Texas. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  being  six  hundredths  of  an  inch.  Average 
thermometer  54,  highest  78,  lowest  30. 

Corpus  Christi,  Texas. — There  has  been  rain  on  two  days 
during  the  week,  the  precipitation  being  twenty-seven 
hundredths  of  an  inch.  The  thermometer  has  averaged 
61,  the  highest  being  76  and  the  lowest  48. 

Fort  Worth,  Texas. — We  have  had  rain  on  three  days 
during  the  week,  the  rainfall  reaching  one  inch  and  sixty-six 
hundredths.  The  thermometer  has  averaged  59,  ranging 
from    38    to    80. 

San  Antonio,  Texas. — It  has  rained  on  two  days  of  the 
week,  the  rainfall  reaching  thirty-eight  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  42  to  84,  averaging 
63. 

Taylor,  Texas. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  one  inch  and  fifty-six  hundredths. 
Average  thermometer  61,  highest  80,  lowest  42. 

Palestine,  Texas. — We  have  had  rain  on  three  days  of 
the  week,  the  precipitation  reaching  one  inch  and  nine 
hundredths.  The  thermometer  has  averaged  61,  the  highest 
being  80  and  the  lowest  42. 

New  Orleans,  Louisiana. — Rain  has  fallen  on  one  day  dur- 
ing the  week,  the  rainfall  being  two  hundredths  of  an  inch. 
Average  thermometer  66. 

Leland,  Mississippi. — We  have  had  rain  during  the  week, 
the  rainfall  reaching  thirty  hundredths  of  an  inch.  The 
thermometer  has  averaged  60.4,  ranging  from  37  to  79. 

Vicksburg,  Mississippi. — We  have  had  rain  on  four  days 
during  the  week,  the  rainfall  reaching  seventy-eight  hun- 
dredths of  an  inch.  Thermometer  has  ranged  from  41  to 
82,    averaging    58. 

Helena,  Arkansas. — Rain  has  interfered  somewhat  with 
farm  operations.  We  have' had  rain  on  two  days  of  the 
week,  the  precipitation  reaching  forty-five  hundredths  of 
an  inch.  The  thermometer  has  averaged  53.8,  the  highest 
being  75  and  the  lowest  40. 

Little  Rock,  Arkansas. — The  weather  has  been  favorable 
for  farm  work,  but  preparations  for  planting  are  not  very  far 
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advanced.  There  has  been  ruin  on  three  days  during  the 
wick,  to  the  extent  of  ninety-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  57,  ranging  from  38  to  76. 

Memphis, Tennessee. — The  weather  is  clear  and  spring-like 
and  preparations  for  the  next  crop  are  active.  It  has  rained 
on  two  days  of  the  week,  the  rainfall  reaching  one  inch  and 
eighteen  hundredths.  The  thermometer  has  ranged  from 
37.8  to  73.2,  averaging   55. 

Mobile,  Alabama. — Fine  weather  has  prevailed  in  the 
interior  and  farm  work  is  making  good  progress.  We  have 
had  rain  on  one  day  of  the  week,  the  precipitation  reaching 
one  hundrdeth  of  an  inch.  The  thermometer  has  averaged 
65.  the  highest  being  79  and  the  lowest  53. 

Montgomery,  Alabama. — With  fine  weather  farmers  are 
catching  up  nicely  with  their  work.  There  has  been  rain 
on  three  days  during  the  week, to  the  extent  of  ten  hundredths 
of  an  inch.  The  thermometer  has  averaged  64,  ranging 
from  52  to  80. 

Selma,  Alabama. — It  has  rained  on  three  days  of  the 
week,  the  rainfall  reaching  thirty-five  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  40  to  83,  averag- 
ing 62.5. 

Madison,  Florida.— -Dry  all  the  week.  Average  ther- 
mometer 64,  highest  81,  lowest  51. 

Augusta,  Georgia. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  reaching  thirty-one  hundredths  of 
an  inch.  The  thermometer  has  averaged  62,  the  highest 
being   84  and   the  lowest   44. 

Savannah,  Georgia. — -Dry  all  the  week.  The  thermometer 
has  averaged  65,  ranging  from  48  to  83. 

Charleston,  South  Carolina. — It  has  rained  on  three  days 
of  the  week,  the  rainfall  reaching  ten  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  46  to  81,  averaging  66. 

Greenwood ,  South  Carolina. — Rain  has  fallen  on  two  days 
of  the  Aveek,  the  rainfall  being  thirty  hundredths  of  an  inch. 
Average  thermometer  56,  highest  67,  lowest  46. 

Statesburg.  South  Carolina. — Preparations  for  planting  have 
been  delayed  by  bad  weather  which  still  hangs  on.  We  have 
had  rain  on  three  days  of  the  week ,  the  rainfall  being  seventy- 
five  hundredths  of  an  inch.  The  thermometer  has  averaged 
61,  ranging  from  41  to  85. 

Charlotte,  North  Carolina. — There  has  been  rain  the  past 
week,  the  precipitation  reaching  one  inch  and  sixty  hun- 
dredths. The  thermometer  has  averaged  57,  ranging  from 
37    to   79. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Men.  13  1908.      Mch.  1  5  1907  . 

Feet.  Fed. 

New  Orleans Above  zero  of  gauge.          16.5  15.6 

Memphis    Above  zero  of  sauje.           32.8  28.7 

Nashville Above  zero  of  gauge.          22.7  29.6 

Stireveport Above  zero  of  gauge.           7.2  16.5 

Vicksbuxg    , Above  zero  of  gauge.          45.1  39.2 

EUROPEAN  COTTON  CONSUMPTION  TO  MARCH  1. 
— By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures 
brought  down  to  March  1 .  We  give  also  revised  totals  for 
last  year  that  comparison  may  be  made.  The  spinners' 
takings  in  actual  bales  and  pounds  have  been  as  follows: 


October  1  to  March  1 . 

Great  Britain. 

Continent. 

Total. 

For  1907=03. 
Takings  by  spinners...       bales 

Average  weight  i  f  bales lbs. 

Takings  in.  pounds 

1,909,000 

508 

967,772,000 

2,679,000 

485 

1,299,215,000 

4,588,000 

494.1 

2,266,987,000 

For  1903-07. 

Takings  by  spinners     .      bales 

Average  weignt  of  bales lbs. 

Takings  in  pounds.    

1,960,000 

506 

991,760,000 

2,826,000 

486 

1,373,436,000 

4,786,000 

494.2 

2,365,196,000 

According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  508  pounds  per  bale  this  season,  against 
506  pounds  during  the  same  time  last  season.  The  Conti- 
nental deliveries  average  485  pounds,  against  486  pounds 
last  year,  and  for  the  whole  of  Europe  the  deliveries  average 
494.1  pounds  per  bale,  against  494.2  pounds  last  season. 
Our  dispatch  also  gives  the  full  movement  for  this  year  and 
last    year  in  bales  of   500   pounds. 


October  1  to  March  i  . 

Bal  s  of  500  lbs.  each. 

000s  omitted. 


Spinners'  stock  Oct.  1  — 
raki  i" s  ' >  March  1 

Supply        

i  ionsumptloh,  21  week  i 

Splnrw  ■  i  stock  ''"■■■ ret  i 

I!',  rklll   '■   '•   i    ■■Hill,  il'lill,, 

000s  omitted. 
i a  i  )d aber 
i  :>  November 
i  n  i  •eeember 

1 1  Ja  iii.it  y  

i m  February  


11)07-08 

1906-07. 

Great 
Brit'n. 

( 'onti 

nent. 

Total. 

Great 
Brit'n. 

Conti- 
nent. 

367 
1 ,936 

1  ,089 
2,598 

1,456 
4,534 

253 
1,984 

556 

2,747 

2,303 
1  ,638 

3,687 
2.220 

5,990 
3,864 

2,237 

1,571 

3,303 

2,205 

66 

1,461 

2,126 

606 

1  ,098 

7' 
78 
7.S 
78 
78 

106 
106 

toe 

108 
106 

184 
184 
184 

LSI 
181 

74 
74 
T."i 
75 
76 

105 
105 

',').. 
105 
105 

Total. 

809 
4,731 

5,540 
3,776 

1  .704 


179 
179 
180 
180 
181 


The  foregoing  shows  that  the  weekly  consumption  is  now 
184,000  bales  of  500  pounds  each,  against  181,000  bales  of 
like  weights  at  the  corresponding  time  last  year.  The  total 
spinners'  storks  in  Great  Britain  and  on  the  Continent  have 
increased  215,000  bales  during  the  month  and  are  now 
362,000  bales  more  than  at  the  same  time  last  season. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1907-08. 

1906-07. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  March  6          

Visible  supply  Sept.  1 

American  in  sight  to  March  13-- 

Bombay  receipts  to  March  12 

Other  India  shlp'ts  to  March  12. 
Alexandria  receipts  to  Mch.  11. 
Other  supply  to  March  11  * 

4,681,947 

179,048 

64,000 
2,000 

14,000 
1,000 

2,291,844 

9,443,782 

1,326,000 

130,000 

856,000 

190,000 

5,473,987 

250,229 
103,000 

9,000 
11,000 

3,000 

1,784,156 

11,363,622 

1,648,000 

148,000 

882,000 

215,000 

Total  supply   ..        

Doduct — 
Visible  supply  March  13 

4,941,995 
4,657,641 

14,237,626 
4,657,641 

5,850,216 
5,453,298 

16,040,778 
5,453,298 

Toatl  takings  to  Marcil  13 

Of  which  American  - 

Of  which  other  .    

284,354 

234,354 

50,000 

9,579.985 
7,379,985 
2,200,000 

396,918 

303,918 

93,000 

10,587,480 
8,170,480 
2,417,000 

ALEXANDRIA    RECEIPTS     AND    SHIPMENTS     OF 

COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria,  Egypt. 
March  1 1 . 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars)  — 

100,000 

6,417,277 

90  ,000 
6,613,515 

125,000 

Since  Sept .  1 .  .    

5,622,802 

Exports  (bales)  — 


To  Liverpool 

To  Manchester  . . 
To  Continent  . . 
To  America 


Total  exports 


This 

week. 


3,500 

i4~666 

800 


18,300 


Since 
Sept.  1 


175,459 

152,529 

248,764 

48,466 


623,218 


This 
week . 


5 ,500 
2,250 


7,750 


Since 
Sept.  1. 

169,496 

159,604 

259,180 

89,912 


678,192 


This 
week. 

3,750 
4 ,000 
7  ,000 
1,500 


16,250 


Since 
Sept.  1. 

173,585 

137,358 

231,899 

60,582 


60  3,424 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  were 
100,000  cantars  and  the  foreign  shipments  18,300  bales. 

JUTE  BUTTS,  BAGGING,  &c— There  has  been  practi- 
cally nothing  doing  in  the  market  for  jute  bagging  during 
the  week  under  review,  and  prices  are  nominally  unchanged 
at  7J4  cents  per  yard  for  2-lb.  domestic  bagging  and  %Y2 
cents  per  yard  for  re-woven  and  inferior  foreign.  Jute  butts 
continue  dull  at  2@3  cents  per  lb.  for  bagging  quality. 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


March  12. 

1907-08. 

1906-07. 

190 

5-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 

Sept.  1. 

64,000 

1,326,000 

103,000 

1,648,000 

62,000 

1.748,000 

For  the  Week. 

Since  September  1 . 

Exports  from 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti- 
nent. 

342,000 
574.000 
480,000 

9,000 
59,000 
52,000 

25,000 
18,000 
34  ,000 

80,000 
58,000 
60  ,000 

Total. 

Bombay — 

1907-08.    .    

1906-07 - 

2,000 
2,000 
3,000 

1 ,000 

7,000 
18,000 
44,000 

3~666 
5,000 

f,666 

3,000 

1,000 
5,000 

9,000 

20, (Hid 
47,000 

3,666 

5,000 

1  .000 

3,000 

2,000 
5 ,000 

11,000 

29, ( 

55 ,000 

15,000 
27,000 
33,000 

3,000 
4,000 
5,000 

4,000 
2,000 
1  ,000 

9,000 

7.000 

10,000 

357,000 
60 1 ,000 

1905-06 .- 

513,000 

Calcutta — 

1907-08 

1906-07 

1905-06 

12,000 
63,000 
57,000 

Madras — 

1907-08      -    

29,000 

1906-07      .    

20  ,000 

1905-06      .    .-    -- 

35,000 

All  others — 

1907-08 

1906-07 

89,000 
65  ,000 

1905-0  6      .    

70  ,000 

Total  all — 
1907-08 

3,000 
2,000 
3,000 

8,000 
27,000 
52,000 

31,000 
40  ,000 
19.000 

456,000 
709,000 
626,000 

487,000 

1900-117 
1905-06 

749,000 
675,000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
39,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
18,000  bales  during  the  week  and  since  Sept.  1  show  a 
decrease  of  262.000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  yarns  and  steady  for  shirtings.  The  demand  for 
India  is  poor  but  for  China  is  good .  We  give  the  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison. 
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Jan. 

31 

Feb, 

7 
14 
21 

28 

Men 

6 


1908. 


32*  Cop 

Twist. 


d.  d. 

10%  @  11% 

9  15-10®  n% 

9%  ©  10% 

9%  @  WV2 

9%  @  10% 

9  @  10% 

S%  ©  10 


8%  tos.  Shirt- 
ings, common 
to  finest. 


s.  d.  s.  d. 

5  11  ©9     2 

5  10  ©9     1 

5     9  ©9     0 

5     6  @8  10 

5     5  @8     9 

5     4%  @8     8 

5     4  @8     7 


Cot'n 
Mid 
UpVs 


d. 
6.39 

6.35 
6.21 
6.14 
6.00 

6.04 
6.00 


1907. 


32s  Cop 

Twist. 


d. 

9  11-16© 


d. 

10% 


9  15-16®      11 

9%  ©10  15-16 
9  11-16®  10% 
9  13-16©     10% 

9  15-16©     11 
9  15-16®     10% 


8%  lbs.  Shlrt- 

Intjs,  common 

to  finest . 


s.  d. 
6     6 


s.  d. 
©9     9 


6 
6 
6 
6 

7     ©9  10 
7     ®9  10 
7      @9  10 
7     @9     9 

6.09 
6.03 
6.03 
6.14 

6 
6 

7%@9     9 
7%  ©9     9 

6.24 
6.03 

Cot'n 
Mid 
UpVs 

d. 

5.87 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  119,207  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— March  11— Victorian,  1,402 1,402 

To  London — March  6 — Mesaba.  814 814 

To  Hull— March  10 — Buffalo,  222 222 

To  Newcastle— March  10 — London  City,  400 _  400 

To  Bremen — March  11 — Seydlltz,  286 286 

To  Hamburg — March  10 — Montrose,  50 50 

To  Antwerp — March  6 — Kroonland,   150 150 

To  Genoa — March    6 — Principe   dl    Piemonte,    500;    Republic, 

2,345 March  7—  Frledrlch,  859 March  10— Florida, 250    3,954 

To   Naples — March  6 — Republic.   100 March  7 — Friedrich, 

400 March  10 — Florida,  400 900 

To  Trieste— March  11 — Slavonia,  100 - 100 

To  Flume — March  11 — Eugenia,  100 100 

To  Venice — March   11 — Eugeaia,  99 99 

GALVESTON — To  Hull — Marcn  10 — Greystoke  Castle,  250 250 

To  Havre— March   6 — Magician,   12.556 12,556 

To  Antwerp— March  9 — Greystoke  Castle,  3,311---  3,311 

To  Barcelona — March  11 — Edoardo  Musil,  2,992 2,992 

To  Genoa — March  9 — Dora  Baltea,  6,997 C,'.)'.)7 

To  Venice — March  11 — Edoardo  Musil,  1,187 1,187 

To  Trieste — March  11 — Edoardo  Musil,  2,453 2,453 

PORT  ARTHUR — To  Bremen — March  7 — Rokeby,  6,455 6,455 

\'i:\V  ORLEANS — To  Liverpool— March  6 — Tactician.  3,743- 

March   13 — Louisianlan.   2,500 6,243 

To  Glasgow — March  1 2 — Nyassa    500 500 

To  Belfast — March  7 — Glenarm  Head,  2,752;  Inlshowen  Head, 

940 3,692 

To  Havre — March  6 — Huntsman,  10,445- .      10,445 

To  Bremen — March   12 — Afghan   Prince,   10,445;   Wittenberg, 

5228  15  673 

To  Rotterdam — March  11 — Sirdar,  2  .343 2,343 

To  Barcelona — March  10 — Puerto  Rico,  4.150 4,150 

PENSACOLA— To  Liverpool— March  6 — E.  O.  Saltmarsh,  3,972  :t,072 

To  Havre — March  6 — Sandhurst,  6,688 6,688 

To  Genoa— March  7— Emilia,   1,176 1,176 

SAVANNAH— To  Rotterdam— .March  11 — Homewood,  100  100 

To  Bremen — March  7 — Irmlngard,  4.368 --_  4.368 

To  Reval — March  7 — Irmlngard,  833 833 

To  St.  Petersburg — March  7 — Irmlngard,  200 200 

To  Gothenburg — March     7 — Irmlngard,     50 March     11 — 

H  omewood  ,100 150 

TjNorrk/ping — March  7 — Irmlngard,  100 100 

To  Barcelona — March  7 — Westhampton,  4,152 March  12 — 

Margherita,   1,551 5,703 

To  Stockholm— March  11— Homewood,   100 100 

To  Genoa — March   12 — Margherita,   1,294 1,294 

To  Trieste — March  12 — Margherita,  1,750 1.750 

To  Flume — March  12 — Margherita.  150 150 

BRUNSWICK— To  Liverpool— March  11  — Bangor,  844 844 

.NORFOLK — To  Liverpool — March  9 — Rotterdam,  1 1 

BOSTON — To  Liverpool — March  7 — Sagamore,  118-    --March  9 — 

Sylvania,  31 March  10 — Winifredian.  1,072 .--  1,221 

To  Yarmouth — March  10 — Prince  Arthur,  50 50 

PH  1LADELPHIA — To  Manchester — Feb.  29 — Manchester  Corpora- 
tion.   1,233_      1,233 

SAN  FRANCISCO— To  Japan— March  10— Siberia,  1,550 1,550 


Total 

The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Grr-n'  FY  nch    Ger      — ' '.'//. Europe— 
man;.     North.   South 
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New    Vork-- 
Gal\  eston  _  _ 
Port  Arthur-  - 
\"<\v  Orleans  _ 

Pensacola 

Savannah  

Brunswick 

Norfolk 

Boston    _ 

Philadelphia  . 
San  Francisco 


iritain. 

2,838 

250 


ports. 
12~,556 


Mex. 
<T-c. 


hi  pa  II 


-10,435 
-    3,972 


10,445 

6,688 


844 

1 

,221 

,233 


6,455 
15,673 

4,368 


150 
3,311 

2.343 

1  .483 


5,1  53 
13,629 

4_,i50 
1,176 
8,897 


50 


1,550 


119,207 

week, 


7  otal. 

8,477 

29,746 

6,455 

43,046 

1  1  ,836 

14,748 

844 

1 

1  .271 

1  ,233 

1,550 


Th  ■  prices  an  giv,  u  in  pi  lice  and  IQCths.     Thus:   5  58  means  5  58-lCC<2. 


Total. 20.794   29.689    26,832      7.287    33,005 


LIVERPOOL.— By  cable 
lowing  statement  of  the  week 

Feb.  21. 
Sales  of  the  week bales.       47,000 

Of  which  speculators  took-  -  1  ,000 

Of  which  exporters  took-  -  .         4,000 

Sales,  American 45,000 

Actual  export ._       16,000 

Forwarded 101 ,000 

Total  stock — Estimated 1,112,000 

Of  which  American — Est--     983,000 
Total  import  of  the  week 159,000 

Of  which  American 1 37 ,000 

Amount  afloat 269,000 

Of  which  American 245,000 


from  Liverpool 

"s  sales,  stocks, 
Feb.  28. 
43.000 


50    1  ,5)0   119.207 

we  have  the  fol- 
&c,  at  that  port: 


2  .000 

4 1 ,000 

16,000 

76.000 

1  .121  ,000 

1,010,0(1(1 

108, 000 

103, mill 

242,000 

215,0011 


Mch.   6. 

54.000 

2,000 

3,000 

50  ,000 

10.000 

77  000 

,128,000 

,0  12.000 

91  ,000 

75,000 

200.000 

167.000 


Mch.   13. 

45,000 

1 ,000 

2.000 

42.000 

12,000 

81,000 

105,000 

990  ,000 

70,000 

64,000 

155,000 

118.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tvcsdtty. 

Wed'day. 

Thursday. 

Friday. 

Market. 
12:15       t 
P.M.      J 

Moderate 
demand. 

Good 

demand. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Quiet. 

Mld.TJpl'ds 

6.00 

6.07 

6.12 

6.05 

6.09 

0.00 

Sales     

Spee.&exp. 

5,000 
300 

10.000 
1.01)0 

8,000 
1.000 

8,000 
500 

7,000 
500 

6,000 

000 

Futures. 
Market      1 
opened       j 

Steadv  at 

5%  ©6 

pts.  dec. 

Steady  at 
4@5  pts. 
advance. 

-•    "iv  at 
2@4  pts. 
advance. 

Quiet   at 

3@4  pts. 

decline. 

Steady. 

un- 
changed. 

Quiet, 
6  points 
decline. 

Market,     1 
4 
P.M.      J 

B'lv  st'v  at 

I1  j  @6 

pts.  dec. 

Quiet   at 

%@6% 

pts.  adv. 

Quiet  at 

%  @4  pts. 

advance. 

Quiet  at 

r%@3% 

pts.  dee. 

Quiet   at 

1@1% 
pts.  adv. 

Quiet   at 
5^@9% 
pts.  dec. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated 


Mch.  7 

to 
Mch.  13. 


March 

Mch  .-Apr. 
Apr. -May 
May-June 
June-July 
July-Aug. 
Aug.-Sep. 
Sep.-Oct  - 
Oct  .-Nov. 
Nov  .-Dec, 
Dee. -Jan. 
Jan  .-Feb 


Sat. 


12% 
p.m. 


12  •_, 
p.m. 


58 

58 

60  % 

62 

60  % 

57% 

49 

42 

35 

32% 

33 


Mon. 

12%      4 
p.m.  p.m. 


64% 

64% 

67 

67% 

66% 

63 

55 

47 

40 

37% 

37 


64% 

64% 

66 

67 

65% 

61% 

53 

42% 

35% 

36 

32% 


Tues. 

12%      4 
p.m.  p.m 


69% 

69% 

70 

70 

68% 

64 

55 

45 

38 

35 

34 


68% 

68% 

69 

69 

67% 

63% 

54% 

44 

37 

34 

33 


Wed. 

12%      4 
p.m.  p.m 


63% 

83% 

64 

64% 

63 

59 

50 

41 

34 

31 

30 


65 
65 

65% 

66 

64% 

60% 

51% 

42% 

35% 

32% 

31% 


Thurs. 

12%      4 

p.m.  p.m 


66  % 

66% 

67 

67 

66 

62 

53 

43 

36 

33 

32 


66% 

66% 

67 

67 

66 

62 

53 

44 

37 

34 

33 


Fri 


12%       4 
p.m.  p.m. 


57 

57 

57% 

58 

57 

53% 

45  V« 

38 

31 

28 

27% 


58!^ 
58% 
59 
59% 

58% 
55 

46% 
38  > ., 
31% 
28% 
27% 


BREADSTUFFS. 

Friday,  March  13  1908. 

Prices  for  wheat  flour  have  shown  no  marked  changes  during 
the  week,  but  on  the  whole  the  tone  has  been  easier,  owing 
to  the  fall  in  wheat,  and  some  grades  are  lower  than  they 
were  a  week  ago.  But  trade  has  been  extremely  dull  and 
quotations  are  largely  nominal.  Export  business  has  been 
at  a  standstill.  Trade  reports  from  the  large  milling  centres 
of  the  Northwest,  the  Southwest  and  the  West  have  been 
unfavorable,  trade  continuing  dull  at  most  points,  with  no 
prospects  of  greater  activity  in  the  near  future.  Favorable 
reports  in  regard  to  the  new  winter-wheat  crop  of  this  country 
have  had  a  tendency  to  restrict  purchases.  Rye  flour  and 
corn  meal  have  been  quiet  and  steady. 

Wheat  has  declined  about  four  cents  per  bushel  during  the 
week,  owing  partly  to  unexpectedly  large  holdings  by  farmers 
as  revealed  by  the  Government  report  which  appeared  on 
March  9th.  partly  to  warmer  weather  at  the  West,  and 
partly  to  depression  at  times  in  the  European  markets,  where 
the  offerings  of  Argentina  wheat  have  still  been  large.  The 
effect  of  the  Government  report  was  attributable  mainly  to 
the  fact  that  the  figures  were  larger  than  had  been  expected, 
rather  than  to  anything  necessarily  of  a  discouraging  charac- 
ter in  the  report  itself,  aside  from  this  fact.  In  other  words, 
the  reserves,  as  stated  in  the  official  report,  are  148,721  ,000 
bushels,  against  206,644,000  a  year  ago,  158,403,000  in 
1906,  111  ,000.000  in  1905  and  132,600,000  in  1904.  That  is 
to  say,  the  farm  stocks  are  really  only  23.5%  of  the  crop,  as 
against  28.1%  a  year  ago  and  a  ten-year  average  for  this 
time  of  the  jrear  of  24.5%.  The  report,  indeed,  might  have 
had  a  stimulating  effect  but  for  the  rumors  previously  circu- 
lated that  the  reserves  were  really  some  25,000,000  to 
30,000,000  bushels  smaller  than  the  Government  figures 
proved  to  be.  Reports  had  been  extensively  circulated  of  an 
almost  absolute  exhaustion  of  farm  reserves  at  the  Northwest 
and  the  Southwest.  Speculators  for  a  rise  had  so  seriously 
misunderstood  the  facts  that  the  Government  figures  came 
as  a  disagreeable  revelation  to  very  many,  who  promptly 
sold  their  holdings.  Moreover,  the  receipts  have  increased 
and  the  cash  demand  at  one  time  fell  off  sharply.  The 
world's  shipments  have  been  anything  but  small,  even  though 
they  show  sorri"  decrease.  More  favorable  crop  reports  re- 
ceived not  only  from  the  West  but  also  from  most  parts  of 
Russia, and  from  various  other  countries  of  Europe, have  been 
so  favorable  that  they  have  contributed  noticeably  to  the 
depression  in  prices.  The  decline  in  the  European  markets 
has  also  counted  for  not  a  little.  Argentina's  crop  seems  to 
be  turning  out  larger  than  was  expected.  Yet  of  late  the 
cash  demand  has  increased ,  and  this,  with  a  rising  stock 
market,  has  had  a  more  or  less  steadying  effect,  while  com- 
plaints have  also  been  received  from  India  that  rain  is 
needed.  A  rally  in  English  and  continental  markets  also 
contributed  to  some  advance  here  on  Thursday.  On  the 
whole,  however,  the  cash  demand  has  been  light.  To-day 
prices  were  lower  at  first  on  large  Argentine  shipments, weak 
cables  and  liquidation, but  a  rally  occurred  later  on  bull  sup- 
port, reports  of  a  better  cash  demand,  partly  for  export,  and 
covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No    2  red  winter 103%    101%    101%    100  =  *    100%    101 

May  delivery  in  elevator 105        103J;    101%    101%    102        102% 

July  delivery  In  elevator- .  -    99%     97%      96 ;  ,      96^      96  *,      973 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  In  elevator 96  H     95%     93-55     93%     94%     95 

July  delivery  In  elevator 90%     90%      89',      89%     89         .so7 

September  delivery  In  elevator- -      -88         87%     86%     86%     86         86% 

Indian  corn  futures  have  been  strong  during  much  of 
the  week,  owing  to  the  poor  grading,  support  from  leading 
Chicago  operators  who  are  arrayed  on  the  bull  side  and 
covering  by  nervous  shorts.  The  buying  for  short  account 
has  been  active  at  times,  but  there  is  said  to  be  a  consider- 
able May  short  interest  still  outstanding.  The  arrivals 
at  Chicago  have  not  only  been  light,  but  they  have  included 
practically  no  corn  of  contract  grade.  The  cash  demand 
has  been'  fairly  active  and  Liverpool  has  shown  strength 
at  times.  The  Government  report  on  reserves  was  bullish, 
stating  the  amount  in  the  hands  of  farmers  at  962,429,000 
bushels,  against  1,298,000,000  last  year.  Of  late,  however, 
bulls  have  liquidated  to  some  extent  and  prices  have  shown 
a  reactionary  tendency.  To-day  prices  were  easier  at  first 
on  liquidation  and  favorable  weather,  but  later  they  rallied 
on  small  receipts,  firmness  of  wheat  and  covering. 

DAILY  CLOSING  PRICES   OF  NO    2  MIXED  CORN   IX    \EW   YORK. 

Sat      Mon.    Tins.    Wcd.Tlmrs.  Fri. 

Cash  corn 65  65  66  66%      67  67 

May  delivery  In  elevator                   -73         73%     7.V-,      73%      73%     74', 
July  delivery  In  elevator 70%     71%     71%      71 H      7014      71% 
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DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO  . 

Sat.     Mon.    Tues.    Wed.  Tliurs.  Fri. 
May  delivery  In  elevator 6a  H      64 H      65  65  64%      65  H 

July  delivery  In  elevator 61 '4      62  <52VS      62  V£      61%      62  V% 

September  delivery  in  elevator 60  J4      61  61  M      61  M,      60%      61  X 

Oats  for  future  delivery  in  the  Western  market  have  moved 
within  a  comparatively  narrow  range.  In  the  main,  how- 
ever, prices  have  been  firmer,  owing  to  the  strength  of  corn 
buying  by  prominent  Chicago  interests,  commission-house 
buying  and  covering  of  shorts.  On  the  other  hand  the 
receipts  have  been  liberal,  and  this  fact,  with  dulness  of 
the  cash  trade,  has  militated  against  any  marked  rise  in 
prices.  At  times,  too,  leading  Chicago  bulls  have  liqui- 
dated and  cash  interests  have  sold  to  some  extent.  The 
Government  stated  farm  reserves  at  267,476,000  bushels, 
against  384,461,000  a  year  ago.  This  report  had  little 
effect,  however,  owing  to  the  break  in  wheat.  To-day 
prices  were  firmer  on  the  strength  of  wheat,  bull  support 
and     covering. 

DAILY  CLOSING  PRICES  OF   OATS  IN    NEW    YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Mixed,  26  to32  1bs_--     57%  57%  57)4  57%  57%           57 
White  clipped,   32  to 

34  lbs 59%-61  59%-61  59%-61  59%-61  59%-61  60-62 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 


Sat.     Mon.    Tues. 

May  delivery  In  elevator 53%      53%      53% 

July  delivery  in  elevator 44  %      44  %      44  % 

The  following  are  closing  quotations: 

FLOUR. 

Low  grades §3  85  @$4  00 

Second  clears 3  35®  3  73 

Clears 4  20®   4  35 

Straights 510®  5  35 

Patent,   spring 5  40®  6  35 

Patent,  winter 4  80  @  5  00 

Kansas   patents @ 


Wed.  Thurs.  Fri. 
53  ^      53%      54% 
44  %      44  %      45  % 


Kansas   straights $4  75  @§5  0) 

Blended  clears 5  J0@  5  20 

Blended  patents 5  70®  6  20 

Rye  flour 4  65®  5  25 

Buckwheat   flour 3  50 

Graham   flour Nominal. 

Corn  meal 3  20®  3  70 


GRAIN. 


Wheat,  per  bush. —  c. 

N.  Duluth,  No.  1 114% 

N.  Duluth,  No.  2 111% 

Red  winter,  No.  2 f.o.b.  101 

Hard     "  "       111% 

Oats,  per  bush. — 

Natural  white    58  %  @60 

mixed 57 

white,  clipped.     60  @62 


c. 
67 

67% 
67% 


Corn  (new) ,  per  bush. — 

No.  2  mixed f.o.b 

No.  2  yellow    

No.  2  white 

Rye,  per  bush. — 

No.  2  Western  . 87  @88 

State  and  Jersey Nominal 

Barley — Malting 104  @110 

Feeding Nominal 


For  other  rabies  usually  given    here,  see  page  648. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  13  1908. 
Prices  on  certain  lines  of  cotton  goods  have  again  shown 
irregularity  during  the  past  week,  but  on  the  whole  senti- 
ment is  improving  and  the  future  is  being  looked  forward 
to  with  more  confidence.  In  the  primary  market  orders 
have  only  been  for  small  quantities  of  goods,  but  they  have 
been  coming  forward  steadily,  and  from  their  character  indi- 
cate that  stocks  throughout  the  country  are  running  low. 
Jobbers  have  of  late  done  a  very  much  larger  business  pro- 
portionately than  agents,  and  it  is  felt  that  this  is  a  condition 
which  cannot  continue  much  longer.  During  the  week  it 
has  developed  that,  particularly  in  the  West,  they  have  been 
buying  from  one  another  to  maintain  their  stocks  without 
entering  the  primary  market  and  at  prices  which  agents  at 
present  would  not  in  any  way  consider.  Announcement  has 
been  made  that  on  March  30  there  will  be  a  reduction  in 
wages  averaging  10%  in  all  mills  in  Lowell,  and  it  is  expected 
that  other  manufacturing  centres  will  shortly  follow  this 
example.  Fall  River  will  be  unaffected,  owing  to  the  six 
months  sliding  scale  agreement  which  went  into  operation 
on  Nov.  25  last.  There  is  little  likelihood  of  wage  reductions 
resulting  in  lower  prices  for  goods,  however,  as  the  revisions 
have  already  been  material  and  there  has  been  no  equivalent 
decline  in  the  price  of  cotton;  in  fact  the  latter  has  been 
steadily  maintained  at  the  highest  level  for  many  years,  with 
the  one  exception  of  the  Sully  boom  year.  In  the  meantime, 
curtailment  is  becoming  even  more  drastic  both  North  and 
South,  and  while  no  actual  agreement  has  been  reached 
among  New  England  mills,  there  are  indications  that  it  will 
continue  at  over  25%  for  at  least  three  months  more.  There 
has  been  little  doing  in  men's  wear  woolen  and  worsted 
heavy-weight  goods,  but  dress  goods  have  been  moderately 
active. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  7  were  3,703 
packages,  valued  at  $215,205,  their  destination  being  to 
the  points  specified  in  the  tables  below: 

— 1908 1907 

since  Since 

X,  id  York  to  March  7.                             Week.  Jan.l.  Week.  Jan.l. 

Great  Britain 8                  93  38  569 

Other     European 4                115  10  131 

China                     1,664             5,402  4,141 

India    2             3,122  54  2,881 

Arabia --             3,906  100  12,371 

Africa 41                  974  ..  2,201 

Wes1     Indies 587  4,116  456  4,965 

Mexico 19                 387  20  394 

Central  America..- 228            2,515  366  3,619 

South  America 652  8,783  505  10,036 

Other  Countries 498  3,343  816  9,, son 

il    3,703  32,756  2,365  51,108 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $2,142,223  in  1908,  against  $3,164,768  in  1907. 

Heavy  brown  drills  and  sheetings  have  again  shown  an 
easier  tendency  during  the  week  and  the  demand  has  only 
been  of  moderate  proportions.  Medium  and  light-weight 
sheetings  are  also  slightly  lower,  but  purchases  have  been 


somewhat  heavier  at  the  decline.  Moderate  sales  have  been 
made  to  China,  mostly  for  March-April  shipment,  and  in- 
quiries from  this  source  have  continued  on  quite  a  heavy 
scale.  A  transaction  that  created  a  good  deal  of  interest  in 
dry  goods  circles  was  the  sale  of  a  small  lot  of  sheetings  to 
Madagascar,  this  being  the  first  in  twelve  years,  or  since  the 
French  Government  imposed  an  import  duty  of  55%  on 
foreign  cottons  entering  the  island.  At  first  hands  bleached 
goods  have  been  moving  slowly,  but  jobbers  announce  that 
they  are  quite  satisfied  with  the  business  they  have  been 
doing.  Kid -finished  cambrics  have  sold  moderately  well  at 
the  lower  level  recently  established,  and'  napped  goods  con- 
tiue  among  the  most  active  of  lines.  Coarse,  colored  cotton 
goods  have  been  quiet  as  far  as  the  domestic  trade  is  con- 
cerned, but  there  have  been  some  sales  of  denims,  plaids,  &c, 
to  Pacific  ports.  Jobbers  have  received  some  good  orders 
for  ginghams  for  early  shipment,  and  prints  have  also  been  in 
demand  for  immediate  delivery.  Print  cloths  have  been 
irregular  with  gray  goods  again  from  ^c.  to  Mc-  lower; 
buyers  are  only  covering  their  urgent  requirements. 

WOOLEN  GOODS. — Revisions  in  the  men's  wear  heavy- 
weight woolen  and  worsted  goods  market  are  now  practically 
over  and  a  quiet  time  is  inevitable  for  the  next  few  weeks. 
While  a  feeling  of  optimism  is  still  apparent  in  some  quarters; 
there  is  no"  doubt  that  many  looms  will  be  idle  and  that 
manufacturing  will  be  on  a  much  lighter  scale  than  for  several 
years  past.  A  great  deal  will,  of  course,  depend  upon  the 
duplicate  ordering  and  this  will  partly  be  affected  by  the 
volume  of  spring  business.  The  worst  sufferers  have  been 
the  cheaper  qualities  of  goods  and  the  best  business  has  been 
done  in  fine  worsteds.  In  practically  all  lines  above  $1  50  a 
yard  the  initial  sales  have  been  satisfactory,  although  prob- 
ably .in  no  instance  have  they  been  as  large  as  last  year. 
Buyers  at  the  present  time  are  anxious  to  get  their  sample 
pieces  as  early  as  possible  to  enable  them  to  test  theirmarket. 
In  dress  goods  there  has  been  a  good  spot  demand  for  certain 
classes  of  fabrics,  notably  striped  serges,  and  where  these 
have  been  obtainable  they  have  readily  commanded  a 
premium.  In  heavy-weight  goods  the  best  buying  has  been 
in  worsteds,  which  have  fared  comparatively  well,  but  there 
is  little  in  the  situation  to  encourage  manufacturers  of  wool- 
ens. Broadcloths  are  still  popular  and  it  is  expected  that 
they  will  continue  so  during  the  fall  season. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  worsted 
dress  goods  are  quiet,  and  in  some  instances  prices  are  lower. 
Silks  and  ribbons  have  been  moving  rather  more  freely. 
There  has  been  a  fair  demand  for  spot  linens.  Burlaps  have 
advanced  sharply,  following  the  Calcutta  and  Dundee 
markets. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Mch.  7  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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STATE  m »    0JTY  BEfWTWEWT. 

MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

We  present  herewith  our  detailed  list  of  the  municipal  bond 
issues  put  out  during  the  month  of  February,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  618  of 
the  "Chronicle  of  March  7.  Since  then  several  belated 
February  returns  have  been  received,  changing  the  total  for 
the  month  to  $60,613,665.  The  number  of  municipalities 
issuing  bonds  was  186  and  the  number  of  separate  issues  296. 
In  the  case  of  each  loan  reference  is  made  to  the  page  of  the 
"Chronicle    where  an  account  of  the  sale  is  given. 


FEBRUARY   BOND   SALES. 


Page. 
495.. 
618-. 
43a.. 
618.. 
618.. 
433-- 
558-- 
495-- 
558.- 
618-- 
495-. 
495_. 
495-. 
558.- 
618-- 
361-- 
619-- 
619.. 
495.. 
495_. 
361-. 
619.. 
433_- 
619-- 
3G1_- 
495.. 
433.. 
433.- 
619-- 
619-- 
558-- 
434.- 
496_. 
361  _. 
361- . 
496.  . 
496_- 
496_- 
619-_ 
619-. 
559_- 
434_. 
434.- 
434.- 
434.- 
559__ 
434_. 
619-. 
496-. 
683 
434.. 
434.. 
496.. 
6S3  - 
497.- 
62  >__ 
62>_- 
559.- 
559.. 
559.  - 
4:',:>-  . 
620- .. 
435. . 
559_  . 
497-_ 
435-. 
435-- 
560  .  . 
620.  _ 
620  - 
497  _. 
560_  . 
497_- 
361  __ 
435  __ 
497-. 
497__ 
435.- 
620-_ 
560  .. 
435.. 
550  -  . 
4  15 
62J-- 
560 -- 
620_  . 
620.- 
497_- 
436.. 
407.  - 
621-  _ 
560 
560- - 
498.- 
561 
6S4- 
498- 
436.. 
684.- 
» 8  4 
498.. 
621.. 
362 
561. 
621. .. 
362.  . 
498._ 
498.- 
621.. 
362 
684-- 
561.. 
561-- 
437._ 
561.  . 


Name.  Hate. 

Auburn  Sch.  Dist.,  Ind 4 

Aurora.  Al Inn.  (2  issues) 5 

Barnstable  County,  Mass -. 

Bartlesvllle.  Okla 5 

Bartlesvllle.  Okla 6 

Bay  City.  Mich 5 

Bayonne,  N.  J.  (2  Issues) 5 

Beloit,  Kan 

Benton  Co.  S.  D.  No.  7,  Wash--    6 

Beme,  N.  Y 5 

Bessemer,  Ala.  (3  Issues) .. 

Bethlehem,  N.  Y. 5 

Bettendorf,  Iowa 6 

Bradford  Sch.  Dist..  Ohio 5 


Maturity. 
(219)3-  Uiu 
1928 

1927 
1932 

"  ~19~28  " 


1928 
1012-19 


1 


Burlington,  N.  C.  (2  issues) 5 

Cambridge,  Ohio  (16  issues) 4M 

Cambridge  Springs,  Pa. 4^ 

Canton  Union  Sch.  Dist.,  Ohio.   4 

Capitol  Sch.  Dist.,  Cal 4y2 

Carroll  County,  Iowa 6 

Charles  City,  Iowa 5 

Charleston,  W.  Va.  (9  issues)-.   i]4 
Chehalls  Co.  S.  D.  No.  71 ,  Wash.  6 

Chemung  County,  N.  Y 5 

Cheney vllle  Sch.  Dist.    I.n 

Chicago  Sanitary  Dist  ,111. 4 

Cincinnati,  Ohio 4 

Cincinnati,  Ohio 4 

Claremore,  Okla 5 

Clarksdale,  Miss.  (3  issues) 5 

Coeur  d'Alene,  Idaho 6 

Colbert.  County,  Ala 6  }A 

Com  m  erce ,  Ga 

Conn eaut  Sch.  Dist.,  Ohio 4V2 

Cumberland,  R.  I __ 

Dallas,  Tex 4 

Dallas.  Tex 4 

Delta  Sch.  Dist.,  Ohio 5 

Devils  Lake.  Minn 5  H 

Douglas  Co.  S.  D.  No.  4    Ariz.-   4^ 
Dover,  Ohio 4 


1909-1915 
1911-1918 
1910-1939 

1938 
1909-1918 

~  "1928 

"TgTs" 

(21913-1928 


1910 
1909 

1010-1920 
L948 
1947 
1928 

(11918-1928 


1909-1943 


Eastchester,  N.  Y 5 

Eastchester,  N.  Y 5 

East  St.  Louis  S.  D.  No.  189,  111.  4 

Eaton,  Ohio 4y2 

Eatonton,  Ga 5 

Elm  wood  Place,  Ohio 4 

El  Paso  County,  Tex .. 

Fairfax  Sch.  Dist.    Cal 6 

FallsCSty.Neb 5 

Farmville,  N.  C _  5 

Floral  Park.  N.  Y   5 

Grand  Falls,  Mini) 6 

Grand  Rapids,  Mich .  1'. 

Greensburg  Pa 4'," 

Greenville,  S.  C._ 5 

Hamilton,  Ohio 4>, 

Hancock  County,  Ind 6 

Hannatord  Sch .  Dist. ,  N .  D 4 

Hardin  County,  Ohio  (7  issues)  _  5 

Harlan  Co.  High  S.D.  No.3,Neb.  6 

Harrisburg  Sch.  Dist.,  Pa 4 

H  arris  Con  nty .  Tex .4 

Hastings, Mich .  4 

Hettinger  County .  N.  D 4 

Huntington  ,  W.  Va.  (3  Issues) .  5 

Johnstown  Sch.   Dist.,  Pa 4  y2 

Joplln ,  Mo 5 

Kankakee.  Ill 5 

Kearney.  N.  J.  (3  issues). 5 

Kirksville,   Mo 5 

Knoxville,  Tenn t>, 

Lakewood  ,  Ohio  (5  issues) 5 " 

Lancaster,  Pa 4 

La  Rue  Sch.  Dist.,  Ohio 5 

Latonia,  Ky 

Latonia,  Ky _ 

Lebanon  Sch.  City,  Ind 4', 

Lenoir,  N.  C 6 

Lewis-ton ,  Idaho 5 

Lewistown ,  Pa 

Lexincton,  Ky..  4 

Llma.OMo 5 

Lima,  Ohio  (3  Issues) 5 

Long  Branch.  N.  J  . . 4  y2 

Louisville,  Ky 4 

Louisville,  Ky  _. 
Magnolia,  Miss 

4 

4  H 

5 


1938 
1938 

"1909-1918 

(11918-1928 
1937 

19(18-1916 

~  1 9 1 2  ~  ~ 

(21918-1938 

1928 

1908-1917 

1908 

1928 

1909-1913 


1920 

1918 

1937 

(21913-1938 

(41913-1928 

1909-1914 

£219~13-1928 

1  937 

1909-1918 

(21928-1938 

1908-1917 


1938 
(21917-1927 

"l  94  8  ~ 
1909-1917 

1909-1917 
193S 
1946 
1947 


Manitowoc  Sch.  Dist.,  Wis 
Marion  Sch.  Dist.  No.  52,  Ills.  . 

Medford .  Wis 

Martlnsburg  Sch.  Dist.,  w.  Va 

Miami  County.  Ohio  (21  issues)  5 

Midway  Ind.  Sch.  Dist..  Tex  5 

Middletown,  Ohio  (2  issues)-  5 

Mingi  Junction,  Ohio __  4  90 

Mobile  County,  Ala 5 

Morehead  ,    Ky 4  y 

Newark,  Ohio 4 

Newark,  Ohio  (2  issues) 5 

New  Bern ,  N .  C -    _  _  5 

New  Folden  Sch.  Dist..  Minn.  4 

New  Castle  County,  Del 4y 

New  Hampshire      .  _  314 

New  Scotland,  N.  Y ~_  5 

Newton,  Iowa _  _  5 

New  York  Gity .  '_  41.; 

New  York  City .  413 

New. York  City..  _  3 

Nodaway  Count v.  Mo .   """"""  41^ 

North  Dakota  (29  issues) 4  ' 

Norway  .Mich 6 

Norwich  ,  Conn  .  (4  issues)  4 
Oak  Grove  Sch.  Dist.    Cai 

Odessa,  Wash.. .  6 


1908-1947 
191  1-1926 

1918 
1909-1913 

1927~&T92~8 

1915-1921 


1911-1925 

1909-1923 

(21918-1938 

dfl912  1927 

1909-1918 

1928 

1928 


19ns 

1935-19  15 

1927 

1913  -1918 

(21913-1918 

1 957       47 

1957  3 

1957 
(21913-1918 

1909-1921 
1931 

~~~1928~~ 


Amount.       Price 

$14,000  100 

25,000  100 

18,000        

50  ,000  \  100 
54,000  J 

75,000       

550,000        .-_    . 
18,000        

5,000  100 

10 ,000  100 

57,500  

21,000        

4,000  105 

40,000  

100,000  

10,375        01.156 

1  1  ,000  100 

30,000  100.551 

32,000  100 

7,798  101.307 

14,000  100.357 

170.000  100 

2,000  100 

15,300  100 

16,000  

,917,500  98.0978 

150,(|()():  100.07 
1 30  ,000  / 

20.000  100 

90  000  100 

40,000  101.50 

16,000  

45,000  

70,000  

200,000  

5O.O00\xl00 
51),  000  J 

16,000  107.031 

12,000  100 

9,300  

12,000  100 

11,217  101.29 

7.000  100.29 

60 .000  

115,000 

7,500  

10,000  100 

28,000  

3.000  100.10 

10.000  100 

5  ,000 

4.500  100 

1,500  100 

51,000  100 
50,000 

18,000  102.916 

15,168  100.889 

18,000  100 

9,000  100 

16,450  100.86 

20,000  10  5.062 

4,000  100 

48,000  100 

1,000  91.65 

20  000  100 

142,000  100.51 

1O0.O00  101.177 

50.000  101.13 

12,000  

235,000  

19.000  100 

180,000  

56,070  103.862 

85,000  100.545 

4,500  103.555 

4,000  102.50 

1.100  109.09 

40,000  105.272 

80.000  104.40 

57,300  

5.000  102 

12 .000  100 

27,000  103.777 

13,158  103.077 

20,000  

8-1,000  100 

200.000  100 

25,751  

20,000  100 

15,000  

30 ,000  

50,000  

25,500  101.96 

1  .500  100 

6,120  

13,500  103.625 

143.000  101.50 

00  100 

1,800  

2.785  

50.000  101.286 

-1,000  100 

190,000  101.35 

150.000  100 

18,000  KM. 105 

40,000  101.375 

000  000  (04.22 

000,000  100.90 
667.000  £100 

35,ooo  100.125 

63,400  10" 

25,000  10  3.40 

495,000  100 

32,000  

20,000  100 


Page 

622- 

362. 

561_ 

622_ 

362. 

500. 

362- 

561. 

561. 

438. 

562. 

561. 

363. 

363- 

622. 

50 1  _ 

438. 

561. 

622  _ 

622_. 

363_. 

438.. 

438. 

562- 

623_ 

623-. 

50 1  _  . 

50  1  _ . 

439_. 

6S5-. 

685.- 

562.. 

562.. 

562. 

562_. 

439_. 

50 1  _ . 

562-. 

439_. 

364.. 

439-. 

439.. 

501.. 

502.. 

502.. 

563 

364.. 

563_. 

563.. 

563. 

502_ 

502- 

439. 

564. 

50  3  - 

564_ 

687- 

687- 

564. 

564 

564. 

564- 

564 

625 


Name.  Rate. 

Okmulgee,  Okla.  (2  Issues) 5 

.Orange,  N.  J 5 

.Oregon  City,  Ore.  (2  issues) 6 

-Osceola  Co.  Dr.  Dls.  No.  6,  Ia_  _    6 

.Oyster  Bay,  N.  Y 4.80 

.  Paoll ,  Ind 4  y 

.Pendleton,  Ore.  (4  issues) 5 

.Phoebus,  Va 5 

.Plqua,  Ohio    5 

-Plalnfield,  N.  J 4J4 

-Plymouth,  Mass 4 

. Pomeroy,  Ohio   5 

-Port  Chester,  N.  Y 5 

-Portervllle,  Cal 5 

-Portland,  Ind.  (3  Issues) 6 

_ Prosser,  Wash 6 

-Reedley  Sch.  Dist..  Cal 6 

.Rcnsselaervllle,  N.  Y 4 

.Rome,  Ga 5 

.Rome,  Ga 4:< 

.Rome,  N.  Y 4 

.  Rutherford  County ,  N .  C 5 

.Rutherford  County,  N.  C 5^ 

.Sag  Harbor  Un.S.D.No.ll  ,N.Y.   5 

.Salem,  Mass.. 4 

.Salem,  Mass 4 

.  Salem  ,Va 

.SalidaSch.  Dist.,  Cal. 5 

.Sandusky,  Ohio 4 

San  Rafael  Sch.  Dist..  Cal 6 

Scranton ,  Miss. 6 

Seneca  Falls.  N.  Y 4.70 

Staples,  Minn 6 

Staples,  Minn 6 

Struthers.   Ohio 6 

Superior,  Wis 4 

Temple,  Tex 5 

Tlfton,  Ga 5 

Tucson,  Ariz 4M 

Ulster  County,  N    Y 4y 

Union  County,  Ohio 5 

Union  County,  Ohio 4y 

Utlca.  N.  Y.  (7  Issues) 5 

. Wapakoneta,  Ohio   (3  issues) ..   A]/. 

Warren  County,  N.   Y 5 

Waterbury ,  Conn 4  34 

Waynesburg,  Ohio ..   5 

Wayne  County,  Ohio 4y2 

Wayne  County  .Ohio 4y2 

Webb  City,  Mo 4y 

Webster  Groves  Sch.  Dist.,  Mo.   4)4 

Westerlo,  N.  Y 5 

Wharton  Co.  S.  D.  No.  15,  Tex.   5 
White  County,  Ind 


Maturity. 

1927 

1938 

(21908-1917 

1909-1918 

1909-1923 

1909-1918 

(21928-1938 

1936 
1909-1913 

1909-1932 

1923 


1909-1048 


1910-1921 
1912-1917 
1909-1918 


1928 


1911-1D20 
1»08-1926 
1914-1919 


1917 
1908-1912 
1909-1928 
1909-1938 
1911-1913 

1909 
1910-1919 

dl  927- 1947 


1909-1914 
1909-1918 
1909-1928 
1909-1914 
1909-1913 

"  1938" 

1932  &  1934 

"  "l"90"9" 

(21918-1928 

(21918-1928 

1909-1913 

(21923-1928 


Winthrop,  Mass 
Yonkers.  N.  Y 

York,  Neb 

York,  Neb 

Youngstown,  Ohio 
Youngstown 
Youngstown 
Youngstown, 
Youngstown . 


Ohio 5 

Ohio 5 

Ohio 5 

Ohio 5 


-Youngstown.  Ohio  (3  issues) 


1938 
1909-1948 
(21918-1928 
1917 
1909-1913 
1909-1913 
1909-1913 
1909-1913 
1909-1913 


Amount. 

67,000 

200  ,000 

0,027 

6,353 

15,000 

8  ,000 

135,000 

20,000 

5,000 

68  ,000 

24,000 

6,000 

48,945; 

50  ,000 
5,731 
10,000 
24,000 
3,100 
50,0001 
29,000] 
40  ,000 
27,000 
50  ,000 
30  ,000 
19,0001 
6,000] 
8  ,000 
6,000 
2  000 
5,000 
20,000 
49,500 
10,0001 
2,000] 
5 ,000 
30,000 
90  ,000 
30  ,000 
300,000 
30  ,000 
30 ,000 
40  ,000 
28,932 
6,500 
115,000 
150,000 
2,000 
9,0001 
500  J 
15,300 
60  ,000 
6,500 
1  ,000 
18,000 
140.000 
100,000 
17.000 
34,000 
4301 
800  f 
1,1401 
4.060| 
1.655J 
23,000 


Price. 
100 

107.643 
XW0 
100.344 
100.121 
101.25 
100 
90 
100 


100 

108.15 
100  to 
101.05 
100.70 


104.508 

100 

100 


100 
100 


101.30 
100.45 

100 

100.104 

100.25 

105.2'  ft 

102.50  ' 

100.042 

100 

106.50 


100 
100 
Various 


100 


100 

108.18 
107.50 
Various 

100 
98.698 

100" 

100.612 

100.02 

109.788 


101.81 


Total  bond  sales  for  February  1908  (186  municipali- 
ties covering  296  separate  issues) fc$60,613,  56S 

.'(  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  In  the  later  year,  k  Not  includinc  $6,935,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 


BONDS  SOLD   BY  CANADIAN   MUNICIPALITIES. 


Page, 

495.. 

619. 

682. 

683- 

496.. 

434... 

559    . 

620  _. 

620. 

437_ 

562 

625- 

503- . 

503- . 

503_  . 


Name.                           Rate. 
Calgary,  Alberta 4y> 

Calgaiy.   Alberta..  .    4y 

Carberry,  Man  (3  issues) 5 

East  Toronto,  Ont 5 

Edmonton,  Alberta 5 

Fort  William.  Ont.  (3  issues) 

Goderlch,    Ont 5 

Gut  lph,  Ont 5 

Hastings  County,  Ont 5 

Oshawa,  Ont 5 

Lolling  Meadow  S.  D.,  Sask 8 

Walkerville,  Ont -      .  & 

Windsor.  Ont.   (3  issues) 4y 

Windsor,   Ont 5 

Winnipeg  Sch.  Dist.  No.  1 ,  Man.   4 


Maturity. 

1938 

1928 
1909-1928 

1909-1938 


1909-1928 

1909-1928 
1908-1937 

1918 
1909-1918 
1909-1918 
1909-1918 

1941 


Amount. 

$150,000 

76,000 

1  1  .307 

10,000 

827,305 

157.000 
25  ,000 
33,000 
20,000 
5  ,6(10 
I  ,000 
40,00  3 
5  3.5931 
23,391  J 

20"  ,00  • 


Price. 


94 
96 

95.10 


100 


99 
100 
94.124 

95.19 


Total SI  ,633 ,259 

REVISED  TOTALS  FOR   PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same,  as  the  sales 
have  not  been  carried  to  completion.  We  give  the  page 
number  of  the  issue  of  our  paper  in  which  the  reason  for  the 
failure  to  consummate  the  sale  may  be  found. 

Page.                      Name  of  Municipality.  Amount. 

5  18-. Bayonne,  N.  J.  (3  issues)   (January  list) $434  000 

620 .-Hamilton,  Ohio  (January  list) ....  15  lo.s 

621  .-Memphis,  Tenn.   (May  list) .  551,000 

684_.Mlngo  Junction,  Ohio  (January  list) 13,500 

We  have  also  learned  of  the  following  additional  sales  for 
previous   months: 


Page.                      Name.  Rate. 

5 64 ..Winthrop,  Mass     _._  4 

620 -.Louisville,  Ky _.   4 


Maturity.       Amount.       Price. 
1909-1938      $139,000       100.02 
1947  98,000        


^  All  the  above  sales  (except  as  indicated)  are  for  January. 
These  additional  January  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $10,907,968. 


News  Items. 

Alabama. — Amendments  to  State  Constitution. — During 
the  regular  session  of  the  Legislature  of  this  State,  which 
adjourned  Aug.  7  1907,  provision  was  made  for  three  amend- 
ments to  the  Constitution  to  be  voted  on  at  the  next  general 
election  in  November.  One  of  these  amendments  pertains 
to  the  formation  and  the  establishing  of  new  counties  out  of 
portions  of  one,  two  or  more  counties  as  may  be  desired. 
Another  provides  that  the  State  may,  under  appropriate 
laws,  cause  the  net  proceeds  from  the  State  convict  fund  to 
be  applied  to  the  construction  and  maintenance  of  public 
roads  for  the  State.  The  third  proposal,  which  is  to  amend 
Sections  46  and  48  of  Article  IV,  prescribes  the  manner  in 
which  Senators  and  Representatives  shall  be  elected  and  the 
length  of  terms  of  office.     The  amendment  further  provides 
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for  biennial  sessions  of  the  Legislature  instead  of  quadren- 
nial, as  is  now  the  requirement.  Below  we  give  in  full  Sec- 
tion 46  of  Article  IV  as  it  will  read  when  adopted  by  the 
people. 

Section  46.  Senators  and  Representatives  shall  be  elected  by  the  quali 
fled  electors  on  the  first  Tuesday  after  the  first  Monday  In  Novenil  i  i  iless 
the  Legislature  shall  change  the  time  of  holding  elections.  The  terns  of 
office  of  Representatives  slnll  be  two  years,  and  the  terms  of  efficeof  Sena- 
tars  four  years,  commencing  on  U\e  day  after  the  general  election,  except 
as  otherwise  provided  in  this  Constitution .  At  the  general  election  in  1910 
all  the  Senators  and  Representatives  shall  be  elected.  The  terms  of  Sena- 
tors elected  at  said  election  to  represent  the  even  numbered  districts  to  be 
for  two  years;  and  the  terms  of  Senators  elected  to  represent  the  odd  num- 
bered districts  to  be  for  four  years.  Thereafter  the  terms  of  all  the  Sena 
tors  shall  be  f:r  four  years.  Whenever  a  vacancy  shall  occur  in  either 
House,  the  Governor  shall  issue  a  writ  of  election  to  till  such  vacancy  for  the 
remainder  of  the  term 

Following  is  the  law  as  it  now  appears: 

Section  46.  Senators  and  Representatives  shall  be  elected  by  the  quali- 
fied electors  on  the  first  Tuesday  after  the  first  Monday  in  November,  unles  s 
the  Legislature  shall  change  the  time  of  holding  elections,  and  in  every  fourth 
year  thereafter.  The  terms  of  office  of  the  Senators  and  Representatives 
shall  commence  on  the  day  after  the  general  election  at  which  they  arc- 
elected,  and  expire  on  the  day  after  the  general  election  held  in  the  fourth 
year  after  their  election,  except  as  otherwise  provided  in  this  Constitution. 
At  the  general  election  in  the  yearl902  all  the  Representatives,  together 
with  the  Senators  for  the  even  numbered  districts  and  for  the  35th  district, 
shall  be  elected.  The  terms  of  those  Senators  who  represent  the  odd  num 
bered  districts  under  the  law  in  force  prior  to  the  ratification  of  this  Consti- 
tution, are  hereby  extended  until  the  clay  after  the  general  electkn  in  the 
year  1906;  and  until  the  expration  of  his  term  as  hereinbefore  extended, 
each  such  Senator  shall  represent  the  district  established  by  this  Constitu 
tion  bearing  the  number  corresponding  with  that  for  which  he  was  elected. 
In  the  year  1906,  and  in  every  fourth  year  thereafter,  all  the  Senators  and 
Representatives  shall  be  elected.  Whenever  a  vacancy  shall  occur  in  either 
House, the  Governor  shall  issue  a  writ  of  election  to  fill  such  vacancy  for  the 
remainder  of  the  term. 

If  approved  by  the  electors,  Section  48  of  Article  IV  will 
stand  as  follows.  We  indicate  by  means  of  brackets  such 
portions  of  the  old  law  as  have  been  omitted  and  italicize 
the  new  portions . 

Section  48.  The  Legislature  shall  meet  [quadrennially]  blcnniillu  at 
the  Capitol,  in  the  Senate  Chamber,  and  in  the  hall  of  the  house  of  Repre 
sentatives.on  the  second  Tuesday  in  January  next  succeeding  their  eelctkn, 
or  on  such  other  day  as  may  be  prescribed  by  law:  and  shall  not  realn  in 
session  longer  than  [60  days  at  the  first  session  held  under  the  Constitution. 
nor  lone-er  than]  50  days  [at  any  subsequent  session].  If  at  any  time  it 
should  from  any  cause  become  impossible  or  dangerous  for  the  Legislature 
to  meet  or  remain  at  the  Capitol,  or  for  the  Senate  to  meet  or  remain  in  the 
Senate  Chamber,  or  for  the  Representatives  to  meet  or  remain  in  the  hall 
of  the  House  of  Representatives,  the  Governor  may  convene  the  Legislature 
or  remove  it,  after  it  has  convened,  to  some  other  place  [,]  or  maydeslgnate 
some  other  place  for  the  sitting  of  the  respective  houses,  or  either  of  them  , 
as  necessity  may  require. 

Cincinnati,  Ohio. —  Validity  of  Bonds  Upheld  by  Common 
Pleas  Court. — The  decision  of  Judge  Bromwell  of  the  Com- 
mon Pleas  Court  rendered  on  Feb.  10  overruled  the  demurrer 
of  the  City  Solicitor  to  the  answer  filed  by  the  Board  of  Water 
Commissioners  in  the  suit  instituted  b}T  the  Solicitor  to  test 
the  validity  of  the  $250,000  water  bonds  recently  authorized 
by  resolution  of  the  City  Council.  The  suit  charged  that  as 
the  Water  Works  Commission  was  created  under  a  special 
Act  of  the  Legislature,  which  also  authorized  an  aggregate 
issue  of  $10,000,000  in  bonds,  it  was  necessary  to  secure 
authority  from  that  body  for  a  further  issue  of  bonds.  The 
Water  Works  Commissioners  on  its  part  claimed  that  the 
$10,000,000  allowed  by  the  Legislature  was  found  to  be  in- 
sufficient to  complete  the  work.  They  also  stated  that  the 
face  of  the  contracts  now  due,  or  that  would  become  due  at 
the  completion  of  the  work,  exceeded  the  amount  now  in  the 
hands  of  the  Commission  by  about  $304,000.  Of  this  amount 
it  was  churned  $250,000  would  be  needed  in  the  immediate 
future.  The  Court  held  that  as  the  Longworth  Act  was 
passed  subsequent  to  the  Water  Works  Act,  the  Council  would 
be  lawfully  authorized  to  pass  the  ordinances  and  order  the 
proceeds  of  the  sale  of  the  bonds  placed  at  the  disposal  of 
the  Water-Works  Commissioners  for  the  completion  of  the 
work  yet  to  be  done  and  the  payment  of  obligations  under 
contract. 

Connecticut. — Atlantic  Coast  Line  R::ilr<><i,l  Iit>n<ls  as  In- 
vestments jar  Savings  Banks. — According  to  the  Hartford 
"Courant"  of  March  ■'>.  Attorney-General  Marcus  H.  Hol- 
comb  has  r<  i  d  an  opinion  in  which  he  states  that  the  bonds 
of  the  Atlantic  Coast  Lino  RR.  do  not  meet  the  requirements 
of  the  Savings  Bank  Law  and  therefore  are  not  legal  invest- 
ments for  Connecticut  savings  banks.  The  last  dividend  of 
this  company  was  paid  in  January  with  4%  certificates  of 
indebtedni  inst  i d  of  in  cash,  and  the  Attorney-General 
holds  that  "the  besl  made  by  the  State  law  is  not  met  b}' 
paying  in  promises  to  pay,  which  simply  add  the  amount  of 
the  dividi  nd  to  the  out  standing  obligations  of  the  company. 
The  opinion  of  Attorney-General  llolcomb  of  Connecticut  is 
based  on  the  same  facts  as  that  of  Attorney-G<  neral  Jackson 
of  New  York  State,  who  recently  declared  that  Missouri 
Pacific  bonds  were  no1  legal  investments  for  savings  banks, 
owing  to  the  failure  of  that  company  to  pay  its  last  dividend 
in  cash.     See  V.  86,  p.  494. 

New  York  State.— Bond  Sale. — The  award  of  the  $5,000,- 
000  4%  50-year  gold  coupon  or  registered  highway-improve- 
iii  1 1 r  bonds  offered  on  March  11  shows  thai  there  were 
twelve  successful  bidders  at  prices  ranging  from  L06.456to 
109 — an  average  price  of  about  106.9558— a  bi  i  of  about 
:5.i>91%.  The  issue  was  oversubscribed  sixteen  times,  the 
aggregate  of  bids  submitted  by  244  bidders  being  more  than 

$80,000,000.  The  largest  allot  men!  was  made  to  the  Han- 
over National  Bank  of  New  York  City,  which  institution 
purchased  $2,250,000  of  the  issue.  The  bonds  have  been 
admitted!  to  the  unlisted  department  of  the  Stock  Exch; 
and  sales  reported  (w.  i.)  at  107.50  and  108.  The  following 
are  the  successful  bidden  : 


M.  &  H.  Clarkson, 

New  Y'orl; j- 


O'Connor    &    Kah- 
ler.  New  York.  -  I 

Hanover  Nat.  15k., 
New  York J 

1 
Adams  &  Co.,  . New- 
York  j 

First    Nat.    Bank, 


Following  are  some 


$5,000.-109.00 
5,000.-108.50 

5,000-  ION. 0,1 
5,000  107.50 
5,000  107.00 
5,000      106.50 

$50,000     107  885 

50.000      107. 5'i 
50,000. .106.067 

1,000,000.-107.511 

l.ooo.ooo  .107.00 

2.  ,0.00,1   .106.751 

10.000.-107.14 

20,000   _  107.06 

10,000-  _103.G4 

10.000-  .107.50 

of  the 

10, 000- . 107. 14 

|         20,000-.  107.06 

10,000.-106.64 

Adams  &  Co.,  N.Y.f        20,000     100.33 

|         20,000     105.97 

10.000.    105.54 

J  10,000- -105  07 

Amer.   Foreign   & 

Mar.ne    Ins 100,000-105 

1       100,000   -  103.02 
Aslel  &C6.,  N.  V--        loo.ooo     L02.91 

J  100,00(1    -  102.70 
Albany    Trust    Co., 

Albany 100,000.-101.19 

Albany  Sav    Bank.)  50,000.-101.65 

Albany i  100.000    .100.875 

1  50,000.. 102. 70 

Brooklyn   Tr.    Co.,  |  50,000.-102.51 

Brooklyn \  50,000.-102.26 

J  50,000.-102 

Bankers  Trust  Co_ . .  100,000- .  102 .01 

1  200,000. .102.3, 

Blodgett,  Merritt  &  |  250.000      102.0S 

Co.,    Boston ;  250, 000. -101. 7s 

J  250,000.-101.58 

Coler,  W.  N.  &Co.,l 
and  Kuhn,  Loeb  &y"all  or  none"  104. 15 
Co.,  New  York.. J 

1  5,000- -100 

|  5,000.  -  108. 50 

Clarkson.  M.  &  H.  5,000- -ION 

5,000- -107.50 
5,000.. 107 
5,000--  106.50 


J 

1 
Colgate  Hoyt    & 
Williams J 

} 
Chemung      County  j- 

Bank,  Flmlra j 

Com' wealth  Tr.Co. 

Citizens'   Trust  Co., 
Brooklyn 

1 

Chemung  Canal  Tr.  | 

Co.,  Elmira.N.Y.^ 


Cable,  Wm.  E.  Jr. 


Coal   &   Iron   Natl 
Bank }• 

J 
Commonw'thTr.  Co. 

1 

Dominick  &  Domi-| 

nick    } 

J 
] 
I 

I 

Day,  R.  L.,  &  Co., J 

Boston | 


Everitt,    J.    D.    &| 
Co \ 

I 

J 

1 
Estabrook    &    <'<>.. 
Boston J 

East  Side  Savs.  Bk., 
Rochester    


10,000    104.4107 
10,000. -  103 
10,000.-102 

25.000.-100.50 
10,000..  102.50 
15.000..102 

50,000- .100 

10,000- -101 


25,000. 
25,000. 
25,000. 

15,000- 
10,0(1(1 

200,000- 

10,000. 

100,000- 

50,000- 
50,000- 
50,000. 
50,000. 
50,000- 

50,000. 

25,000. 

25.000. 
25,000- 
25,000. 

20,000. 

10,000- 
10,000. 
10,0(10 
120,0(1-' 
120,000 
220,000 
220.000 
220, 1  Kill 
200,000- 
5,000. 
5,000. 
5,000 
5,000. 
5,000 
5,000. 

100,000- 
100,000 

100,000. 

100.000. 

1(10,000 


100.50 
101 

nil  .50 

102 

102.50 

103.125 

104 

106.513 

102.50 

102.25 
.102 

101.75 
.101.50 

1  00 

105.01 

104.70 

104.51 

104.20 

103.05 

102.52 

102.20 

101.76 

102.55 

102.38 

102.28 

102.08 

.101.78 

.101.58 

.105.67 

.105.17 

104.77 

.104.57 

.104.37 

104.07 

.107.05 
106.80 
106.55 

103 


101.05 
loo.Oiin   - 104.855 
100,000..  104. 005 
100,000    .104.46 
Kuropean-Amcri-  100,000      104:335 

can   Bank f      100,000   104.1875 

100,0(10     lol 
100,000-103.8125 
100,000     103.625 

J         100,000-  .103. 125 

Freeman  &  Co 25,000     101.025 

First    National   Bk., 

Ubany 3,000     102 

Fidelity  Trust  Co.,]         25,000.-103.52 

New  York  .  _  ,'  25.000      103.51 

FlSk&Roblnson  and] 

Harvey   Flsk    &  "all  or  none"106.177 

Sons.  New  STork.j 
I  Irs!      Nat'l      Bank. 

Milton,    Pa 25, 000. 100 

first  National  Bank      1.500. 000      106.276 

A  Lazard  Freres     1.500.000     105.828 

&  Co.,  New  YorkJ   2,000.000     105.345 

Freeman  &  Co.  -  25,000  104.625 

I       100.000  104.81 

100.000  104.71 

100,000  104.67 

1(10.00(1  101.101 

Guarantee  Tr.  Co  -        100,000  101.370 

I       100,000  104.31 

100.000  101.253 

100.000  104.203 

I        1(10,000  101.120 

J         1(10.000  1114.013 


1  50.000. .107. 17 

.     oor  A  Co., I  50.000..  107.07 

Boston 100,000     100.07 

J  150,000     106.87 

1  100,000      107.05 

Estabrook    &    Co..;  loo.ooo   .  loo. so 

-New  York J  100.000      100.55 

Mabon  &  Co.,  N.  Y.  20.000   .  107.13 

Kountzc      Bros.,     I       500,000     107. 0:: 
New  York j      50,1.000     mo. 51 

W.  E.  Cabli  ,  NT.  Y.-       100.0110     Kir,  513 

Gilm...:  .     1  li   icas . 

New  York 5,000   .  106.50 

Wm.  A.  Read  &  Co., 

New  York. 715, 000   .106.456 

bids  n  c<  ived: 

1  5.000    -  100.5(1 

5.000    .  100.25 

Gilman    &    Glucas.f  5,000-. 106 

New  York |  5.000   .  105.75 

5,000   . 105.50 

Martin  Glynn  5.000,000. .  100 

Hallgartcn    &   C<  3,000. .104.23 

New  York -  5,000. .104.75 

Hamilton   Tr.   Co.,         100,000.. 104 
Broi  felyn    

Halsey,   N.  W.,   & 
Co.,  Nev   York..j"all  ornone"104.56 

1.000, 000- -107 .511 

I     1.000,000- -107.01  I 

250.000    -  100.751 

HanoM"   Ni.i      ''  250,000- -100.251 

Nl  w    iTork j        500,000    .  1  Of. .00 1 

500.000    .105.501 

500,000       105.001 

1.O00.000.. 104.501 

25.000-     105.51 

1  25.000105.20 

25,000    -  105.01 

Keeeh.Loew  &Co.,         25,000. .104 .76 
New  York I        25,000.  .104.55 

25,000.  .104.51 
25.000    .104.20 
J  25,000..  104.01 

KirJgS  Co.  Tr.  Co., I 

biooklyn -  Mi, 000-.  102.51 

Kings  Co.  Sav.  Ins..] 

Brooklyn j         50,000.-102.125 

5,000,0001 

Jail  or  none!  .104.15 

100.000-  -  100.15 

I        100.000    -100.01 

Kuhn,  I.ocb  &  Co.,  1        100.000-  .  105.S3 

ami  I        100,000..  105.07 

Mackay  <!fcCo.,N.Y.        100.000- .105.51 

I        100.000..105.35 

100,000..  105.00 

100,000.  .104.03 

100,000      104.77 

J        100,000      104.61 

KlrgsCo-TrustCo-.l       100,000     100.5 

B.OO.<!yn      I         100.000      101.50 

]  5.000    -  100 

Kellogg  B:o'.hcrs-4         5.000. .104 

J  10,000..  100.25 

I       500,000.-107.03 

I       500,000.. 100.51 

500, 000..  106.27 

I    ,    500,000.  .100.07 

Kountzc    B    ithcrs, !       500.000.  .105.87 

New  York   I       500. 000     105  67 

500,000.. 105  57 
500,000.-105  47 
500,000- -105.37 
500,000. 105.27 

1  10.000..104 

Ladd  &  Wood I         10.000.  _  103 

J         10.000..102 

1        100,000.-101.500 

I        100.000..102.090 

125, 000..  103 .000 

75,000..  103. 700 

I         50. 000.. 104.599 

Lee,    Higginson    &\ 

Co.,  Boston I  50,000..  104. 799 

I         60,000.. 105.099 

60,000.  .105.29!) 

I       105.000..105.599 

200,000-105.700 

I       100,000.105.8199 

J  50,000. 106.099 

Alt.  Vernon  Tr.  Co.,|         50.000. .  102.75 

New  Y'ork J         50.000. .  102.25 

]  10,000.. 104. 47 

Macy  Brothers \         10,000. .  104.20 

10,000.    104.01 
Mech.  N.  B.,  Boston        25,000     103 
Manhattan  Co.,Bk.l 

of.  New  York...]    1,000,000-.  101 

100.000. -100.50 
Mechanics'   Nat'l      |       100,000..  100.35 

Bank,  N.  Y \       100,000.-100.15 

J       100,000   -100.01 
Morrlstown  Tr.Co. ,1       125,000.-103.625 
Morris; own,  N.. I. j        125. Odd      104.025 
1  25,0,10   .  102.50 

Mackay  &  Co.,  50,000. .  103 

New  York ,         25.000    .104.875 

J        100.000. .100 

1  20,000..  107.13 

Mabon  A- Co.,  I  10,000.  .100. 13 

New  York. !■        10,0110     105.20 

j         10.000     105.13 

]    100.000   105.31 

I    100,000- .  105.031 

100.000       101.031 

100.000      101.7:11 

Moftat   &  Wihtc,  loo.ooo     101.531 

v  <..   1  oris  100,000  - 10  1.331 

I  100.(100       103.031 

100,000     103.631 

100.000     103.231 

J       100,000.-102.93] 

I       100,000     104.641 

100.000       10  1.301 

100.0011     nil. ill 

Mlliet,  Roe  &   Ha-         50.000     105.011 

gan,  -    j  Yorl  50,000  .105.391 

I  50.000       105.141 

511.000      101. SOI 
J         25,000.    103 
Mire  hiiois'     imst    & 

in  POS11    C<  ...        200.000..104 

Co., 
Brooklyn 50.000.. 102 
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N.  Y.  Produce  Ex-| 

chanseBk.,  N.Y.| 

J 

N.  Y.  Life  Ins.  Co.. \ 

New  York J 

Nut .     City     Bank.l 
N.  Y..  and 

N.  \V.  Harris  &Co., 
New  York - 

N.  Y.  State  Rank, 
Albany 


25,000.-103.81 
25,000-. 103.31 


25,000 
25,000. 

500,000 
500,000. 

5,000,000. 
'all  ornone' 


102.81 

102  .::i 

.102 

mi 

105.329 


in: .,-.,: 
.  105.50H 


O'C  >nnor  A  Kahler, ' 

New  York | 


25,000 
25,000 
30,000.    101 
100,000-.  100 
50,000- -107 .885 
50,000- -10  7. 389 
50,000.-106.677 
50,000.-105.478 
50,000.-105.156 
50,000..  104.012 
50,000.-104.779 
50,000..  104.378 
50,003..  104.67 
25,000.-105.87 
25,000.-105.69 
25,000.-105.38 


Rhoades  &  Co. 

N(  w  Vnrk 


25.000. 

25,000. 

25.000. 

25,000. 

25,000. 

25, (10(1 

25,000. 


.105.18 
.105.05 

.101. SO 

104.71 

.104.52 

.  194.2M 

104.17 


J 
Scranton,   J.    K., 

Utica,  N.  i' 

Saesonsood  &  Mayer, 

Cincinnati       

Seward,  u  .  il.  .lc  Co. 


150.000. 
110,000 
150,000 
120,00  l 
75.000. 
75,000. 
75,000. 
75,000 
75,000. 
75,000 
10,000 
40,000 
40,000. 
10,000 
40,000 
40,000 
40.000. 
10,000 
40.000. 
10,00  i 
40,000 
10,000 
40.000. 


102.511 
10    961 

102. Oil 

101.511 

103.201 

103.111 

103.861 

103.711 

103.561 

103.411 

106.411 

106.261 

hi,, .111 

105.S11 

105.661 

105.511 

105.311 

105.061 

104.011 

104.611 

104  .(il 

104.311 

104.011 


10,000    .101 


Orange 

Co.. 


County   Tr. 
Mlddletown, 


N.    Y... 


H.  W.  Poor  *  Co. 
New  York 


100 

107.17 
107.07 
100.97 
106.87 


J 
People's Bk.,  -Buffalo 
People's   Trust  Co., 
Buffalo 


Proctor  &  Borden. 


50,000. 

50,000. 

50,000. 
100,000. 
150,000. 
150,000.105.77 
150,000. 104 .72 
150,000.-104.22 
100,000      103.92 

50,000.-103.66 

50,000.-103.30 

50.000._100 

50,000.-100 

25,000. -105.81 
25,000..  105. Oil 
25,000- -105.38 


Seaboard  Nat 

New    Yuri. 


ill... 


200,000. 
30.000. 
50,000. 


103  288 
101.76 

102.:);..-) 


50,000- -102 .255 

50,000.. 102 


50,000. 

10,000.. 
III. (KM 
10,000.. 
10,000 

10,000. 

1(1.(1110 


101 

105.252 
105. 1S2 
105.12o 
105.003 
105.002 
104.876 


10.000    -104.752 


Sutro  Bros.,  N.  Y 


104.62G 

104.370 

104.252 
.101.121) 
.103.752 

103.502 
.104.502 

KM. 002 

.104.50 
100.142 
.105.792 


I 


Hedmond&Co.  and  | 
S.&  W.  Si  Human  f 
&  Co.,  New  Y'ork  | 


25,000 
25,000 

150,000 
200,000 
300,000 
500,000 
500,000 


105.18 
105.05 

.105.03 
.104.53 

.104.28 
.104.03 
.103.78 


I 


500,000.-103.53 
200,000.-103.28 


Salamon,  ffm, 
New  York 


u  ond  Ins.  Co.  - 

1 

i  f  .'.-  Sons (• 

J 


750,000. 
700,000. 
700,000. 

5.000. 

5.000. 

5,000- 

50,000. 

25.000. 
25,000. 

25,000. 


.103.03 
-102.7S 
.102.53 

.102.25 

.104 

.103 
.10  1. 05 

103.51 

.  103.01 
.102.51 


Sands,  <;eo.  S.. 

Cortlamlt.  X.  Y. 
Century  Bk..  N.  Y. 
Utlca      Trust      Co. 

Utlca,  N.  Y 

Union    Trust    Co., 
Albany,  x.  Y_._ 


10,000. 

10,000. 

10.000. 

10.000. 

25,000. 

25.000 

20,000. 

20,000. 

25,000. 
100,000 
100,000. 
100.(1(1(1..  105.542 
loo, (inn     105.292 
100.000..  105.042 
200.000..  104. 07 
200.000.  .  1111.17 
200.000..  lo  1.67 
200,000.  _  10  ;.  17 
200,000..  102.07 
200,000- -102.17 

10,000-.  100.25 
10,000.104.4017 
5,000.. 100 
100,000.104 

200.000.100.6488 
53,000. 100 


J 


105.000. 
20,000.. 
20.000 
20,000.. 
20,000.. 
20,000-. 


100 
105.70 

105.03 
105.51 
105.38 
105.26 


Rosenblatt,  Stg.,     \        25,000.  .103.oi      Union   Bank   of 

New  York J         25,000.-102.51  Medina.  N.  "i 12,000..  100.125 

South  Dakota. — Amendments  to  State  Constitution. — The 
Legislature  at  its  recent  session  made  provision  for  the  sub- 
mission to  the  voters  in  November  of  two  amendments  to 
the  State  Constitution.  One  of  these  relates  to  the  increasing 
of  tlie  salary  of  the  Attorney-General.  The  other,  which 
amends  Article  XI.  of  the  Constitution,  provides  for  various 
changes  in  the  Constitutional  provisions  regarding  taxation; 
among  other  things,  the  Legislature  is  required  to  classify 
incomes  and  arrange  for  a  graduated  or  progressive  tax 
thereon.  If  adopted  by  the  people,  Article  XI.  of  the  State 
Constitution  will  read  as  follows: 

.SECTION  1 .  The  Legislature  shall  provide  fcr  raising  sufficient  revenue 
to  defray  the  ordinary  expenses  of  the  State  by  an  annual  tax.  .is  nearly 
unlform'from  year  to  year  as  practicable.  And  for  the  purpose  of  paying 
the  public  debt,  the  Legislature  shall  provide  for  levying  a  tax  annually, 
sufficient  to  pay  the  annual  interest  and  the  principal  of  such  debt  within 
ten  years  from  the  final  passage  of  the  law  creating  the  debt. 

SECTION  2.  All  taxes  shall  be  uniform  on  the  same  class  of  subjects 
and  shall  be  levied  and  collected  for  public  purposes. 

SECTION  3.  The  power  to  tax  corporations  and  corporate  property 
shall  not  be  surrendered  or  suspended  by  any  contract  or  grant  to  which 
the  State  shall  be  a  party. 

SECTION  4.  The  Legislature  shall  classify  Inheritances,  devises,  legacies 
and  bequests  in  respect  to  the  recipients  thereof,  and  provide  for  a  graduated 
or  progressive  tax  thereon,  with  such  exemptions  to  the  surviving  husband 
or  wife,  children  and  other  relatives  as  it  may  prescribe. 

SECTION  5.  The  Legislature  shall  classify  incomes  in  respect  to  the 
recipients  thereof,  and  provide  for  a  graduated  or  progressive  tax  th<  re  n 
with  such  exemptions  as  it  may  prescribe. 

SECTION  6.  The  property  of  the  United  States  and  of  the  S1  tte, 
county  and  municipal  corporations,  both  real  and  personal,  shall  be  exempt 
from  taxation. 

SECTION  7.  The  Legislature  shall  by  general  law  exempt  from  taxation 
property  used  exclusively  for  agricultural  and  horticultural  societies,  for 
school,  religious  (including  parsonage,  and  president's  house  of  sectarian 
colleges),  cemetery  and  charitable  purposes,  and  personal  property  t  1  any 
amount  not  exceeding  in  value  two  hundred  dollars  for  each  individual  li  ile 
to   taxation. 

SECTION  8.  All  laws  exempting  property  from  taxation  except  as  pro- 
vided for  in  this  article  shall  be  void. 

SECTION  0.  No  tax  shall  be  levied  except  in  pursuance  of  a  law.  which 
shall  distinctly  state  the  object  of  the  same,  to  which  the  tax  only  shall  be 
applied. 

SECTION  10.  All  taxes  levied  and  collected  for  State  purposes  shall  be 
paid  into  the  State  treasury.  No  Indebtedness  shall  be  incurred  01  money 
expendeel  by  the  State  and  no  warrant  sh;  II  be  drawn  upon  the  State 
Treasurer,  except  in  pursuance  of  an  appropriation  for  the  specific  purpose 
first  made.  The  Legislature  shall  provide  by  suitable  enactment  for  carry- 
ing this  section  into  effect. 

SECTION  11.  The  Legislature  may  vest  the  corporate  authorities  of 
cities,  towns  and  villages  with  power  to  make  local  improvements  by  sp  1 
taxation  of  contiguous  property  or  otherwise.  For  all  corp  rate  purp  ses 
all   municipal  corporations  may   be  vested   with   authority  assi    s  and 

collect  taxes;   but  such  tax  shall  be  uniform  on  the  same  class  of  subjects. 

SECTION  12.  The  making  of  profit,  directly  or  indirectly .  out  of  State, 
county,  city,  town  or  school  district  money,  or  usintr  tin-  sa  :    pur- 

pose not  authorized  by  aw.  shall  be  deemed  a  felony,  and  shall  be  ;  11  ished 
as  provided  by. law. 

SECTION  13.  An  accurate  statement  of  the  receipts  and  expenditures 
of  the  public  moneys  shall  be  published  annually  in  such  manner  as  the 
Legislature  may  provide. 

Below  we  give  this  Article  as  it  now  stands: 
SECTION  1.      The  Legislature  shall  provkle  for  an  annual   tax   sufficient 
to  defray  the  estimated  ordinary  expenses  of  the  State  for  each  yi  ar,  not 


to  exceed  In  any  one  year  two  mills  en  1  ten  d   llai  01  the  assessed   valuation 

of  all  taxable  property  in  the  St  tte,  to  b<  as  en  til  ed  by  the  last  assessment 
made  for  Stan-  and  county  purpi 

And  whenever  it  shall  appear  that  such  ordit  i     penses  shall  exceed 

the  Income  of  the  State  f.n  such  year,  the  Legislature  Shall  provide  for 
levying  a  tax  for  the  ensuing  yeai  sufficient,  wi1  thi  sources  of  income, 
to  pay' tin-  deficiency  of  the  preceding  year  together  with  the  estimated 
expenses  of  such  ensuing  year.  Ami  for  tin:  purp,;;;.-  of  paying  the  public 
debt,  the  Legislature  shall  provide  for  levying  a  tax  . annually .  sufficient  10 
pay  the  annual  interest  and  the  prlncipi  !  <  I  tich  lebt  within  ten  years  from 
the  final  passage  ed  the  law  creating  toe  debt,  provided  that  the  annual  tax 
lor  the  payment  of  the  interest  and  principal  of  the  public  debt  shall  not 
exceed  in  any  one  year  two  mills  on  each  dollar  o1  assessed  valuation  of  all 
taxable  property  in  the  State  .-.s  .  1  Ined  by  the  last  assessment  made 
for  State  anel  county  purposes. 

SECTION  2.  All  taxes  to  be  raised  in  this  State  shall  be  uniform  on  all 
real  and  personal  property,  according  I  i1  /alue  in  money,  to  be  ascer- 
tained by  such  rules  of  appraisement  '  ncnt  as  may  be  prescribed 
by  the  Legislature  by  general  law.  s  1  at  ever;  pi  -  01  anel  corporation 
shall  pay  a  tax  in  proportion  to  the  value  1  I  his,  hi  Its  property.  And 
the-  Legislature  shall  provide  by  generi  ;  !  iw  I  f:i  issessing  and  levying 
o1  taxes  on  al!  corporation  property  as  near  as  mi  y  I  1  by  the  same  methods 
as  are  provided  for  the  assessing  and  levying  of  taxes  i  1.  individual  property. 

SECTION  3.  The  power  to  tax  corporations  and  corporate  pr  periy 
shall  not  be  sunendered  or  suspended  by  any  eon:. act  or  giant  to  which  the 
State  shall  be  a  party. 

SECTION  4.  The  Legislature  shall  provide  fcr  the  taxing  of  all  moneys, 
credits,  investments  In  bonds,  stocks,  joint-stock  companies,  or  otherwise 
and  also  for  taxing  the  notes  and  bills  discount'-  !  or  purchased,  moneys 
loaned  and  all  other  property,  effects  <  r  dues  of  every  .description,  of  all 
banks  and  of  till  bankers,  so  that  al!  propertj  empl  iyed  in  banking  shall 
always  be  subject  to  a  taxation  equal  to  that  Imposed  on  the  property  of 
individuals. 

SECTION  5.  The  property  of  the  United  Stat"S  and  of  the  State,  county 
and  municipal  eorporati mis,  Doth  real  and  personal,  shall  be  exempt  from 
taxation. 

SECTION  6.  The  Legislature  shall,  by  general  law,  exempt  from  taxa- 
tion, property  used  exclusively  for  agricultural  ai  d  a.  rticultural  societies, 
for  school,  religious,  cemetery  and  charitable  ptirpi  ses,  and  personal  prop- 
erty to  any  amount  not  exceeding  in  value  two  hundred  dollars  fcr  each  in- 
dividual liable  to  taxaton. 

SECTION  7.  All  laws  exempting  property  from  taxation,  other  than 
that  enumerated  in  Sections   5  and  0  of  this  Article,  shall  be  void. 

SECTION  S.  No  tax  shall  be  levied  except  in  pursuance  of  a  law.  which 
shall  distinctly  state  the  object  of  the  same,  to  which  the  tax  only  shall  be 
applied. 

SECTION  0.  All  taxes  levied  and  collected  for  State  purposes  shall  be 
palcl  into  the  State  treasury.  No  indebtedness  shall  be  inctirreei  or  money 
expended  by  the  State,  and  no  warrant  shall  be  drawn  upon  the  State 
Treasurer  except  in  pursuance  of  ;m  appropriation  for  the  specific  purpose 
first  made.  The  Legislature  shall  provide  by  suitable  enactment  for  carry- 
ing this  section  Into  effect. 

SECTION  10.  The  Legislature  may  vest  the  corporate  authority  rf  cities, 
towns  and  villages,  with  power  to  make  local  improvements  by  special  taxa- 
tion of  contiguous  property  or  otherwise.  For  all  corporate  purposes,  all 
municipal  corporations  may  be  vested  with  authority  to  assess  and  collect 
taxes;  but  such  tax  shall  be  uniform  in  respect  to  persons  and  property 
within  the  jurisdiction  of  the  body  levying  the  same. 

SECTION  11.  The  making  of  profit,  directly  or  indirectly,  cut  of  State 
county, city,  town  or  school  district  money,  or  using  the  same  for  any  pur- 
pose net  authorized  by  law,  shall  be  deemed  a  felony  and  shall  be  punished 
as  provideel  by  law. 

SECTION  12.  An  accurate  statement  of  the  receipts  and  expenditures 
of  the  public  moneys  shall  be  published  annually.  In  such  manner  as  the 
Legislature  may  provide. 

United  States. — Motion  to  Compel  Allotment  of  Panama 
Bonds  Dismissed. — The  appeal  to  the  Supreme  Court  of  the 
District  of  Columbia  by  George  W.  Austin  to  compel  Secre- 
tary Cortelyou  to  award  him  $3,000,000  of  the  recenl  issue 
of  Panama  Canal  bonds  has  been  dismissed.  The  Court 
holds  that  the  Secretary  had  the  right,  according  to  the 
terms  of  the  official  circular  soliciting  proposals,  to  reject 
any  or  all  bids  and  to  consider  the  '  al  condition     0 

the  country.  A  similar  decision  was  rendered  by  this  Cour( 
on  Jan.  20  (V.  86,  p.  240)  regarding  the  application  mad* 
by  the  same  person  for  a  restraining  order  against  the 
Secretarv  of  the  Treasury  to  prevent  the  allotment  oe 
$21,500,000    of    these    bonds.  f 

Washington. — Bonds  Declared  Valid. — The  following  letter 

has  been  received  from  the  Secretary  of  State  regarding  the 

friendly  suit  brought  to  test  the  validity  of  the  $35,000  bonds 

for  the  erection  of  a  mansion  for  the  Governor: 

ith,     1001 
William  B.    Dana  Company, 

New     Vrrk.     N.     V. 
Gentlemen — 

The  friendly  suit  brought  by  the  Attorney  General  against  the  State 
Auditor  t>  restrain  the  lsuance  of  535,000  bends,  1  ■  the  erection  of  a 
mansion  fcr  the  Governor,  was  decided  In  favor  of  the  Slate.  Since  then, 
the  matter  has  been  referred  t  >  Atl  irn<  5  '  1  eral  ]  parte  of  the  United 
States  Government,  relative  to  the  regularltj  ol  the  matter,  and  lu 
ruled  that  the  State  can  go  ahead  and  sell  its  .  I  would  respec- 

fully  refer  yu  to  the    B~ard,  which  is  composed  of  George  G.  Mills,  State 
Treasurer,    Chairman.    Olympia,    Washington. 
Yours   very    I 

Sam.    H.    N  ■ 

rf       State. 

As  stated  in  V.  86,  p.  240,  the  bonds  were  authorized  by 
the  last  Legislature  to  be  drawn  against  thi  Capitol  land  grant 
fund,  and  prospective  purchasers  >  sired  a  ti  ^r  suit  because 
their  attorneys  advised  that  the  F>  uthorities  might  set 

the  warrants  aside  as  not  being  under  Congress's  grant  of 
the  Capitol  lands. 

^  West  Virginia. — Special  Sessio?i  of  Legislature  Adjourns.— 
The  Legislature  of  this  State  which  con1  in  special  session 

on  Jan.  28  (V.  86,  p.  240)  adjourned  March  3. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows  : 

Adams  County  (P.  0.  Natchez),  Miss. — Bond  Sale. — In 
local  papers  it  is  reported  that  the  First  National  Bank  of 
Natchez  on  March  4  purchased  the  $18,500  6%  gold  coupon 
read  and  bridge-construction  bonds  described  in  V.  86,  p. 
557,  at  103.     Maturity  $2,500  yei    h  2  from  1916 

to  1922  inclusive  and  $1,000  on  Man!;  2  lit'-    , 

Alba,  Jasper  County,  Mo. -/  ig. — Proposals  will 

be  received  until  8  p.  m.  Man  W.  E.  Robbins,  City 

Treasurer,  for  the  following  bonds: 

$12,000  6%  coupon  water-works  bom  '        ears,  subject 

to    ail  at  the  end  of  each  five-year  pel  titied  check  fu- 

sion   required.     Denomination    s;soo. 
1,000  <;,  coupon  eitv-hall  bonds.     Maturit;      >  -     ijecl    to  call 

at  the  end  of  each  thr<  erlod.     < 

23  required.      Denomination  5 
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Authority  Section  6351  of  the  Laws  of  1899.  Date  Jan.  17 
1908.  Interest  Jan.  1  and  July  1  at  the  Bank  of  Alba.  Cer- 
tified checks  in  the  above  amounts  must  be  made  payable 
to  the  City  Treasurer.  Accrued  interest  to  be  paid  by  pur- 
chaser. 

Albany,  Dougherty  County,  Ga. — Bond  Sale. — On  March 
10  the  five  issues  of  5%  bonds  aggregating  $75,000,  described 
in  V.  86,  p.  557,  were  awarded  to  the  First  National  Bank 
and  the  Exchange  Bank,  both  of  Albany,  at  their  joint  bid 
of  101  and  accrued  interest.  The  bids  received  were  as 
follows: 

First  National   BanklAlbany.101 .00|  N.W.  Harris  &Co.,  N.  Y--.100.584 
Exchange   Bank /  iCent.  Bk.  &  Tr.  Corp.  AltantalOO.033 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids.     Maturity  $5,000  every  two  years  from  date  of  issue. 

Albuquerque,  Bernalillo  County,  N.  Mex. — Bond  Election. 
— The  Mayor  of  this  city  on  March  5  issued  a  proclamation 
calling  an  election  for  April  7  for  the  purpose  of  voting  on 
the  question  of  issuing  $400,000  5%  sewer-construction  bonds 
in  denominations  of  $1,000  each. 

Alexandria,  Eapides  Parish,  La. — Bond  Election. — An 
ejection  will  be  held  April  7,  according  to  reports,  to  deter- 
mine whether  or  not  this  city  shall  issue  $32,000  40-year 
city-hall  bonds. 

Ambridge,  Beaver  County,  Pa. — Bond  Offering. — Propos- 
als will  be  received  until  9  p.  m.  April  6  by  B.  R.  Hough, 
Secretary  of  the  Borough  Council,  for  $25,000  5%  (second 
issue)  bonds.  Denomination  $1,000.  Maturity  $5,000  on 
Jan.  2  in  each  of  the  years  1913,  1918,  1923,  1928  and  1933. 
Certified  check  for  $300  is  required.  Assessed  valuation 
$3,360,715. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Ashtabula  Township  School  District  (P.  O.  Ashtabula), 
Ashtabula  County,  Ohio. — Bond  Election. — The  question  of 
issuing  $5,000  school-building  improvement  bonds  will  be 
voted  upon,  it  is  stated,  at  an  election  to  be  held  March  17. 

Athens,  Clarke  County,  Ga. — Bond  Election. — An  election 
will  be  held,  it  is  stated,  on  April  15  to  vote  on  the  question 
of  issuing  $40,000  water-works-system-extension  bonds. 

Beattie  Independent  School  District  (P.  O.  Beattie),  Co- 
manche County,  Tex. — Bonds  Registered. — On   Feb.   8  an 
issue  of  $1,000  6%  school-house  bonds  was  registered  by 
the  State  Comptroller.     Securities  mature  Jan.  1  1928  but 
are  subject  to  call  after  five  years. 

Beaver,  Beaver  County,  Pa. — Bond  Offering. — Proposals 
will  be  received  until  7  p.  m.  March  24  by  Harry  J.  Boyde, 
Borough  Secretary,  for  the  $50,000  5%  coupon  sewer  bolnd 
voted  on  Feb.  19.  Denomination  $1,000.  Date  Apri  Is 
1908.  Interest  semi-annually  at  the  Borough  Treasurer's 
office.  Maturity  on  Oct.  1  as  follows:  $6,000  in  1913,  $6,000 
in  1918,  $7,000  in  1923,  $10,000  in  1928,  $12,000  in  1933 
and  $9,000  in  1936.  Certified  check  for  2%  of  the  bonds  bid 
for  is  required.  Official  circular  states  that  default  has  never 
been  made  in  the  payment  of  any  of  the  borough's  obliga- 
tions, nor  is  there  any  controversy  or  litigation  pending  or 
threatened  concerning  the  validity  of  these  bonds. 

Beloit,   Rock  County,   Wis. — Bond  Sale. — This  city    on 

March    7   awarded    the    $15,000    1-15-year  (serial)    coupon 

public-ground  bonds,  described  in  V.  86,  p.  618,  to  Thomas 

J.  Bolger  Co.  at  98.51  for  4^s— a  basis  of  about    4.726%. 

The  following  bids  were  received  for  5%  bonds  as  advertised: 

Mason,  Lewis  &  C  >  ,  Chic  $15,240  00  |  Beloit  State  Bank,  Beloit_$15,196  50 
S.  V.  Kean,  Chicago  .   15,240  00  |  W.  J.  Hayes,  Cleveland--      par 

McDonald,  McCoy &Co  ,Ch  15,211  00 [  John  Thompson par 

Seasongood  &  Mayor,  C'ni-    15,201  00 1 

Berea,  Cuyahoga  County,  Ohio. — Bond  Sale. — On  March  9 
four  issues  of  5%  coupon  bonds,  aggregating  $21,560,  de- 
scribed in  V.  86,  p.  558,  were  awarded  to  Seasongood  & 
Mayer  of  Cincinnati  for  $22,276  (103.32)  and  accrued  in- 
terest . 

Birmingham,  Jefferson  County,  Ala. — Bonds  Authorized. — 
On  Feb.  19  the  City  Council  passed  ordinances  providing  for 
the  issuance  of  the  following  bonds: 

$2,500  6%  gold  coupon  street-improvement  bonds. 
5,000  6%  gold  coupon  street-Improvement  bonds. 
6,000  6%  gold  coupon  street-improvement  bonds. 

Denomination  $500.  Interest  annually  at  the  Hanover 
National  Bank  in  New  York  City.     Maturity  ten  years. 

Bond  Election. — Ordinance  No.  125,  recently  passed  by 
this  city,  provides  for  an  election  to  be  held  May  -I  for  the 
purpose  of  voting  on  the  question  of  issuing  $400,000  5% 
30-year  sewer-construction  bonds.  Denomination  $1,000. 
Interest  semi-annual. 

Bode,  Iowa. — Bond  Offering. —  Proposals  will  be  received 
until  .March  20  by  F.  M.  Higby,  Town  Clerk,  for  $6,000  6% 
water-works  bonds.  Denomination  $500.  Interest  paya- 
ble at  the  State  Bank  in  Bode.  Maturity  twenty  years, 
subject  to  call  after  ten  years.     Bonds  are  free  from  all  taxes. 

rtified  einck  for  $250,  payable  to  the  "Town  of  Bode,"  is 
required.  Total  debt,  at  present,  $2,000.  Assessed  valua- 
tion for  1907,  $290,000. 

Bolwie,  Montague  County,  Tex. — Bond  Offering. — Pro- 
posals will  be  received  at  any  time  by  Wm.  A.  Ayres,  City 
Treasurer,     for     $15,000    street-improvement    and     $2,000 


water-works-extension  5%  gold  registered  bonds.  De- 
nomination $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annually in  New  York  City  or  Austin.  Maturity  Jan.  1 
1948,  subject  to  call  after  Jan.  1  1913. 

Brantford,  Ont. — Description  of  Debentures. — The  official 
circular  describing  the  debentures  authorized  by  By-Law 
No.  940  which  was  adopted  at  the  election  Jan.  6  (see  item 
reported  under  head  of  "Ontario"  on  page  121,  Vol.  86,)states 
that  they  amount  to  $55,000.  These  debentures,  as  already 
stated,  were  voted  for  the  purpose  of  providing  money  to 
pay  the  cost  of  obtaining  the  necessary  appliances  for  the 
distribution  of  electrical  power  to  be  supplied  to  this  city 
by  the  Hydro-Electric  Power  Commission  from  Niagara 
Falls.  They  may  be  issued  in  denominations  of  not  less 
than  $100  or  £20  sterling  each.  Debentures  are 
dated  Dec. 31  1908  and  carry  5% interest, payable  annually. 
Maturity  part  yearly  on  Dec.  31  from  1909  to  1938  inclusive. 

Brown  County  (P.  O.  Ainsworth),  Neb. — Bond  Election 
Proposed. — Papers  report  that  this  county  purposes  to  call 
an  election  to  vote  on  a  proposition  to  issue  from  $16,000 
to  $20,000  5%  high-school-building  bonds. 

Canton,  Haywood  County,  N.  0. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  April  1 
of  the  $65,000  5%  coupon  sewerage  water-supply,  electric- 
lioht,  school  and  street-improvement  bonds  mentioned  in 
V.  86,  p.  619.  Proposals  for  these  bonds  will  be  received 
until  2  p.  m.  on  that  day  by  J.  W.  Scott,  Town  Clerk.  De- 
nomination $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annually at  the  Chase  National  Bank  in  New  York  City. 
Maturity  Jan.  1  1938.  Certified  check  for  $100,  payable 
to  the  Town  Clerk,  is  required. 

Carberry,  Man. — Price  Paid  for  Debentures. — VTe  are 
advised  that  the  price  paid  by  G.  A.  Stimson  &  Co.  of 
Toronto  for  the  $8,000  fire-debentures  dated  July  2  1907, 
the  $2,000  town -hall  debentures  dated  July  2  1907  and  the 
$1,367  85  local-improvement  debentures  dated  March  1 
1908,  awarded  them  on  Feb.  24  (V.  86,  p.  619)  was  94. 
These  debentures  carry  5%  interest,  which  is  payable  annu- 
ally, and  they  mature  part  yearly  for  twenty  years.  Total 
debenture  debt,  including  these  issues,  $41,851  50. 

Carbon  County  (P.  O.  Red  Lodge),  Mont. — Bond  Offering. 
— Further  details  are  at  hand  relative  to  the  offering  on  March 
23  of  the  $20,000  coupon  road  refunding  bonds  at  not  ex- 
ceeding 5%  interest,  mentioned  in  V.  86,  p.  495.  Proposals 
for  these  bonds  will  be  received  until  3  p.  m.  on  that  day 
(bonds  to  be  sold  April  1)  by  G.  S.  Finley,  County  Clerk. 
Denomination  $1,000.  Date  April  1  1908.  Interest  Jan.  1 
and  July  1  at  Red  Lodge.  Maturity  April  1  1928.  Bonds 
are  exempt  from  taxation.  Certified  check  or  a  cash  de- 
posit to  the  amount  of  $250,  payable  to  the  County  Clerk, 
is  required. 

Cashton,  Monroe  County,  Wis. — No  Bond  Election. — It 
has  been  discovered  that  the  village  could  not  legally  hold 
an  election  to  vote  on  the  question  of  issuing  the  $15,500 
bonds  for  the  erection  of  a  building  to  contain  an  electric- 
light  plant,  a  pumping  station  and  a  meeting  place  for  the 
Council.     See  V.  86,  p.  122. 

Chillicothe,  Ohio.— Bond  Sale. — The  following  bonds  were 
sold  on  March  11  by  the  Sinking  Fund  Trustees: 

$4,700  4  \i  %  Main  Street  improvement  No.  5  bonds  dated  Aug.  15  1906  and 
matuiing  Aug'.  15  1916,  awarded  to  the  Savings  Bank  of 
Chillicotne  for  $4,968  80,  tin;  price  thus  being  105.719. 
4,800  4  '  -  ,To  street-Intersection  bonds  dated  March  1  1908  and  maturing 
.March  1  1922.  awarded  to  Samuel  Dearth  of  Chillicothe  for 
$4,940,  the  price  thus  being  102.916. 

12,700  "4Vi%  High  Street  paving  bonds  dated  Aug.  15  1906  and  maturing 
Aug.  15  1916,  awarded  to  the  Central  National  Bank  for 
$12,865,  the  price  thus  being  101.299. 

These  are  not  new  issues  but  securities  held  by  the  Sink- 
ing Fund  as  investments. 

Cincinnati  School  District  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  13  by  William  Grautman,  Clerk  Board  of 
Education,  for  $250,000  4%  coupon  improvement  bonds. 
Denomination  $500.  Date,  day  of  sale.  Interest  semi- 
annually at  the  American  Exchange  National  Bank  in  New 
York  City.  Maturity  forty  years.  Certified  check  for  5% 
of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of 
Education,  is  required.  Accrued  interest  to  be  paid  by 
purchaser. 

Clarendon  County  (P.  O.  Manning),  S.  C. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  April  15  by  Charlton 
Du  Rant,  Secretary,  Court  House  Commission,  for  the 
$60,000  5%  Court  House  bonds  mentioned  in  V.  85,  p.  1600. 
Denomination  $500  and  $1  ,000.  Interest  April  1  and  Oct.  1 . 
Maturity  forty  years.  Cost  of  lithographing  to  be  paid  by 
purchaser. 

Bond  Offering. — On  the  same  day  proposals  will  be  re- 
ceived by  It.  E.  McFadden,  County  Supervisor,  for  the 
purchase  of  $10,000  6%  10-year  bonds. 

Clarksville,     Clinton    County,    Ohio. — Bond    Sale. — The 

$1 ,000  6%  coupon  refunding  bonds  described  in  V.  86,  p.  558, 

were  awarded  on  March  10  to  the  Farmers'  National  Bank  of 

Clarksville  at  106  and  accrued  interest.     The  following  bids 

were  received: 

Farmers'     National     Bank,  I  iia>  'den,  Miller  &  Co..  Clev_$l  ,017  00 

Clarksville  -    $l,or,noii  Security   Savings   Bank    & 

I.  N.  Lair,  WUmlnirton  L.031.00        Trust  Co.,  Toledo 1,012  50 

CeitrevlHe  Bank,  Thurman   1,025  50  A.  W.  Thomas,  Clarksville-   1,010  30 
S.^M.  {Smith,  Wlmlngton..    1,020  00 1  Albert  Kleybolte  &Co,Clac.  1,010  00 
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Bonds  are  dated  Feb.  3  1908  and  mature  $200  yearly  on 
March  10  from  1911  to  1915  inclusive. 

Collin  wood  School  District  (P.  O.  Collinwood),  Cuyahoga 
County,  Ohio.— Bond  Sale.— On  March  6  the  $35,000  4% 
coupon  school-building  bonds,  described  in  V.  86,  p.  558, 
were  awarded  to  Borton  &  Borton  of  Cleveland  for  $35,037  50 
— the  price  thus  being  100.107.  Bids  were  also  received 
from  Seasongood  &  Mayer  of  Cincinnati  and  Otis  &  Hough 
of  Cleveland . 

Columbus,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  in.  March  18  by  Martin  A.  Gemunder,  Sec- 
retary of  the  Sinking  Fund  Trustees,  for  the  following  bonds: 

$50  000  4%  c  up  n    (with   privilege   of  registration)    public-improvements 

No    11   (citv's  portion)  bonds.     Date  Dec.  1  1906.     Maturity 

Sept.  1   1917. 
350  000  4%  ccupon  (with  privilege  of  registration)  bonds  for  constructing 

works  for  purifying  and  softening  water.     Date  Dec.  30  1904. 

Maturity  March  1  1945,  subject  to  call  after  March  1  1920. 

Denomination  $1,000.  Interest  March  1  and  Sept.  1  at 
the  agency  of  the  City  of  Columbus  in  New  York  City. 
Bonds  are  tax-exempt.  Bid  must  be  made  on  a  printed 
form  furnished  by  the  Sinking  Fund  Trustees  and  accom- 
panied by  a  certified  check  for  2%  of  bonds  bid  for,  drawn 
on  some  local  bank  and  made  payable  to  the  Sinking  Fund 
Trustees.  Delivery  of  bonds  March  25  1908.  Purchaser  to 
pay  accrued  interest.  Official  circular  states  there  has  never 
been  any  default  in  the  payment  of  principal  or  interest. 
These  securities  are  not  new  issues,  but  bonds  held  by  the 
Sinking  Fund  as  an  investment. 

Conecuh  County  (P.  O.  Evergreen),  Ala. — Bond  Sale. — On 
March  2  Otto  Marx  &  Co.  of  Birmingham  purchased  the 
$50,000  5%  30-year  coupon  road-improvement  bonds  de- 
scribed in  V.  86,  p.  496. 

Grafton  School  District  (P.  O.  Crafton),  Allegheny  County, 
Pa. — Bond  Offering. — •  Proposals  will  be  received  until  7:30 
p.  m.  March  21  by  J.T.  Montgomery,  Secretary,  for  $10,000 
4%  coupon  bonds.  Denomination  $500.  Date  April  1 
1908.  Interest  semi-annually  at  the  First  National  Bank  in 
Crafton.  Maturity  $500  yearly  on  April  1  from  1915  to 
1934  inclusive.     Bonds  are  exempt  from  taxation. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  March  25  by 
William  F.  Black,  Clerk  of  the  Board  of  County  Commis- 
sioners, for  $12,000  5%  coupon  St.  Clair  Road  Bridge  bonds. 
Authority  Sections  871,  872  and  2825  Revised  Statutes. 
Denomination  $1,000.  Date  April  1  1908.  Interest  semi- 
annual. Maturity  $1,000  yearly  on  Oct.  1  from  1909  to 
1920  inclusive.  Certified  check  for  10%  of  the  amount  of 
bonds  bid  for,  payable  to  the  County  Treasurer,  is  required. 
Accrued  interest  to  be  paid  by  purchaser. 

Dayton,  Ohio. — Bond  Offering. — -Proposals  will  be  received 
until  12  m.,  March  16,  by  Edward  Philipps,  City  Auditor, 
for  the  following  bonds: 

$18,500  5%  coupon   Burns  Avenue  extension  bonds.      Denomination   $1,- 
000.  except  one  bond  of  $1,500.     Date  Feb.  1   1908.     Matur- 
ity $9,500  on  Feb.  1  1916  and  $9,000  on  Feb.  1  1917. 
32,500  5%  coupon    general    street    improvement    bonds.      Denomination 
$1 ,000,  except  one  bond  of  $1 ,50».     Date  March  1  1908.     Ma- 
turity $8,5  >0  on  Mirch  1  1915 ,  and  $8  ,000  yearly  on  March  1 , 
from  '916  to  1918  Inclusive. 
7,500  4%  coupon  storm-water-sewer  bonds.     Denomination  $1,000,  ex- 
cept   one    bond    for    $1,500.     Date    Dec.    1    1907.     Maturity 
Dec.  1  1912. 
11,200  4%  coupon  Rubicon  Street  extension  bonds.     Denomination  $1,- 
000,  except  one  bond  for  $1,200.     Date  Dec.   1   1907.     Ma- 
turity Dec.  1  1913. 

Interest  semi-annually  in  New  York  City.  Certified  check 
on  a  national  bank  for  5%  of  the  bonds,  payable  to  the  City 
Auditor,  is  required.     Delivery  of  bonds  on  March  16. 

Dos  Palos  Joint  Union  High  School  District,  Merced 
County,  Gal. — Bond  Sale. — On  March  4  an  issue  of  $30,000 
6%  school-building-construction  bonds  was  awarded  to  E.  H. 
Rollins  &  Sons  of  Chicago  at  106.16 — a  basis  of  about  5.496% . 
The  following  bids  were  received: 

K.  H.  Rollins  &  S   ns,  Chic.-- $31, 848 IJames  H.  Adams  &  Co.,  Los 
Los  Ang.  Tr.  Co.,  Los  Angel.  32  .100  |      Angeles $31,506 

Denomination  $1,000.  Date  April  1  1908.  Interest  an- 
nual. Maturity  $1,000  yearly  on  April  1  from  1914  to  1943 
inclusive . 

Douglas,  Converse  County,  Wyo. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  April  10  by  F.  H. 
DeCastro,  Town  Clerk,  for  $50,000  5}4%  coupon  water- 
works-system-enlargement and  extension  bonds.  Denom- 
ination $500.  Date,  day  of  issue.  Interest  annual.  Ma- 
turity thirty  years,  subject  to  call  after  ten  years. 

East  Cleveland  (P.  O.  Station  J,  Cleveland),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  to-day 
(March  14)  by  H.  F.  Jordan,  Clerk  Board  of  Education,  for 
the  $38,000  4%  coupon  school-addition  bonds  voted  on  Feb. 
15.  Denomination  $1,000.  Date  March  14  1908.  Inter- 
est semi-annually  at  the  Superior  Savings  &  Trust  Co.  in 
East  Cleveland.  Maturity  March  14  1928.  Certified  check 
for  10%,  payable  to  the  Treasurer  of  the  Board  of  Education, 
is  required. 

East  Liverpool  School  District  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  March  16  by  W.  E.  Duulap,  Clerk  of  the 
Board  of  Education,  for  $12,000  4%  Sixth  Street  school- 
building-addition-construction  bonds.  Interest  March  and 
Sept.  at  the  First  National  Bank  in  Liverpool.  Maturity 
$2,000  yearly  from  1912  to  1917  inclusive. 

East  Providence  (P.  O.  Providence),  Providence  County, 
R.    I. — Bond    Offering. — Proposals    will    be    received    until 


7:30  p.  m.  March  20  by  Joseph  W.  Sampson,  President  of 
the  Town  Council  (care  of  William  E.  Smyth,  Town  Clerk), 
for  $200,000  4%  gold  funding  bonds.  Denomination  from 
$1,000  to  $5,000,  to  suit  purchaser.  Interest  semi-annual. 
Maturity  fifty  years. 

East  Toronto,  Ont. — Debenture  Sale. — On  Feb.  17  the 
$10,000  5%  general  debentures  mentioned  in  V.  86,  p.  434, 
were  awarded  to  W.  C.  Brent  &  Co.  of  Toronto  at  96.  Ma- 
turity part  yearly  for  thirty  years. 

Elizabethtown,  Lancaster  County,  Pa.  — Bond  Sale. — ■ 
Reports  state  that  the  Borough  Council  recently  disposed  of 
$12,000  4%  refunding  bonds. 

Elyria  School  District  (P.O.  Elyria),  Lorain  County,  Ohio. 
— Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  17  by  H.  C.  Harris,  Clerk  Board  of  Education,  for 
$10,500  43/2%  Jefferson  School  Building  improvement  bonds. 
Denomination  $500.  Date  March  17  1908.  Interest  semi- 
annually at  the  Elyria  Savings  &  Banking  Co.  Maturity 
$1,500  yearly  on  March  17  from  1915  to  1921  inclusive. 
Certified  check  for  $500,  payable  to  the  Clerk  Board  of  Edu- 
cation ,  is  required . 

Elyton    (P.   O.   Birmingham),   Jefferson  County,   Ala. — 

Bond  Election. — On  March  23  an  election  will  be  held  to  vote 
on  a  proposition  to  issue  $75,000.5%  30-year  school-house 
bonds. 

Fall  River,  Mass.— Bond  Sale. — On  March  12  $50,000  4% 
30-year  sewer  bonds  were  awarded  to  Merrill,  Oldham  &  Co. 
of  Boston  at  102.279— a  basis  of  about  3.872%.  Follow- 
ing are  the  bids: 

rill.Oldham&Co.,  Boston  102.279 1  Blodget,  Merritt  &  Co.    Bos- 

R.  L.  Day  &Co.,  I!   st   n 100.82    |      ton 100.657 

Estabrook  &Co.,  Boston 100.78    |  Blake  Bros.  &  Co.,  Boston. -100.41 

Denomination  $1,000  or  multiples  thereof.  Date  March  2, 
1908.     Interest  semi-annual. 

Bonds  Not  Sold. — No  award  was  made  of  an  issue  of  $170,- 
000  4%  10-year  bonds  offered  on  the  same  day. 

Falls  City,  Richardson  County,  Neb. — Bond  Sale. — On 
Feb.  17  the  $10,000  5%  10-20-year  (optional)  electric-light- 
system  extension  bonds  offered  last  August  (V.  85,  p.  425) 
were  awarded  to  Holland  &  Slocum  at  par.  Denomination 
$500.     Date  Feb.  17  1908.     Interest  annual. 

Fort  Bend  County  (P.  O.  Richmond),  Texas. — Bond  Sale. 
-We  are  advised  that  the  $75,000  4%  5-40-year  (optional) 
court  bonds  mentioned   in    V.   86,   p.    123,   were    recently 
awarded  to  the  State  School  Fund  at  par  and  accrued  inter- 
est.    Securities  are  dated  Oct.  10  1907. 

Glen  Rock  (P.  O.  Ridgewood),  Bergen  County,  N.  J. — 

Bonds  Not  Sold. — No  award  was  made  on  March  10  of  the 
$35,000  5%  street-and-high-way-grading-and-macadamizing 
bonds,  described  in  V.  86,  p.  434. 

Goshen  Township  (P.  O.  Wapakoneta),  Clermont  County, 
Ohio.— Bond  Sale.— On  March  2  $8,000  5%  1-8-year  (serial) 
high-school  bonds  were  awarded  to  Charles  F.  Herbst  &  Son 
of  Wapakoneta  at  100.245.  Denomination  $1,000.  Date 
March  2  1908.     Interest  annual. 

Grand  Rapids,  Kent  County,  Mich. — Bond  Offering. — Fur- 
ther details  are  at  hand  relative  to  the  offering  on  March  16 
of  the  $102,000  43^%  coupon  street-improvement  bonds 
mentioned  in  V.  86,  p.  559.  Proposals  for  these  bonds  will 
be  received  on  that  day  by  John  L.  Boer,  City  Clerk.  Denom- 
ination $1,000.  Date  May  1  1907.  Interest  semi-annually 
at  the  City  Treasurer's  office.  Maturity  $51,000  on  May  1 
in  the  years  1910  and  1911.  Certified  check  for  3%  of  the 
amount  of  the  bonds  bid  for,  payable  to  the  City  Treasurer, 
is  required.  These  bonds  are  part  of  an  issue  of  $153,000 
(maturing  $51,000  on  May  1  from  1910  to  1912  inclusive), 
offered  on  Feb.  17.  See  V.  86,  p.  434.  We  were  informed 
at  that  time  that  the  bonds  were  all  awarded  to  National 
City  Bank  of  Grand  Rapids,  whereas  it  appears  that  only  the 
$51,000  bonds  maturing  May  1  1912  were  disposed  of. 

Holdredge,  Phelps  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  until  8p.m.  March  17  by  Nels  Nelson, 
City  Clerk,  for  $20,000  5%  sewer  bonds.  Date  Oct.  17  1907. 
Interest  annual.  Maturity  twenty  years,  subject  to  call 
after  five  years.     Certified  check  for  $500  is  required. 

Hope,  Hempstead  County,  Ark. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  m.  April  15  by  E.S.  Green- 
ing, Secretary  of  the  Board  of  Commissioners,  for  $95,000 
sewer  and  $80,000  water  bonds.  Denomination  and  ma- 
turity to   suit   purchaser.     Assessed    valuation   $1,800,000. 

Jefferson  County  Road  Improvement  District  No.  1  (P.  O. 
Pine  Bluff),  Ark. — Bond  Sale.— We  are  informed  that  the 
$30,000  7%  coupon  road-construction  bonds  mentioned  in 
V.  86,  p.  560,  were  awarded  on  March  2  to  the  Citizens' 
Bank  of  Pine  Bluff  at  par.  Interest  annually  on  March  1. 
Maturity  $3,000  yearly  for  ten  years. 

Joplin,  Mo. — Bond  Offering. — Proposals  will  be  received 
until  3  p.  m.  April  8  by  Julius  Becker,  City  Treasurer,  at 
the  First  National  Bank  of  Joplin,  for  $25,000  5%  "fire- 
department  improvement  bonds."  Authority  vote  of 
810  to  138  at  election  held  Feb.  25;  also  Sections  5858  and 
6350,  Revised  Statutes.  Denomination  $500.  Date  April  1 
1908.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  April  1  1928,  subject  to  call  after  April  1  1913. 
Certified  check  for  $500,  payable  to  the  "City  of  Jophn",  is 
required.     Purchaser  to  pay  accrued  interest. 
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Kansas  City,  Wyandotte  County,  Kan. — Bond  Offering. — 
Proposals  will  be  received  until  3  p.  in.  March  17  by  George 
Foerschler  Jr.,  City  Clerk,  for  $116,000  5%  coupon  funding 
bonds.  Interest  semi-annual.  Maturity  fifteen  3rears.  De- 
posit of  $100  is  required. 

Le  Roy,  Genesee  County,  N.  Y. — Bond  Sale. — On  March  2 
an  issue  of  $20,000  5%  1-10-year  (serial)  bridge  bonds  was 
awarded  to  the  Mechanics'  Savings  Bank  of  Rochester  at 
101.275— a  basis  of  about  4.735%.  Denominations  $250  to 
$1,000.     Date    March    2    1908.     Interest   semi-annual. 

Lincolnton,  Lincoln  County,  N.  C. — Bond  Sale. — This 
town  on  March  1  awarded  the  $35,000  5%  improvement 
bonds,  mentioned  in  V.  86,  p.  435,  to  the  Thos.  J.Bolger  Co. 
of  Chicago  at  par.  Bids  were  also  received  from  C.  H.  Coffin 
of  Chicago  and  S.  A.  Kean  of  Chicago  at  94  and  99  respec- 
tively. 

Linneus,  Linn  County,  Mo. — Bond  Offering. — Proposals 
will  be  received  until  March  23  by  H.  E.  Symons,  City 
Clerk,  for  the  $3,500  5%  5-20-year  (optional)  electric-light- 
plant  re-building  and  equipment  bonds  voted  on  Feb.  17. 
Denomination  $500.  Date  April  1  1907.  Interest  semi- 
annually at  the  National  Bank  of  Commerce  in  St.  Louis. 
Certified  check  for  $100  is  required.  Bonded  debt,  including 
this  issue ,  $9 ,000 .     Assessed  valuation ,  $202 ,000 . 

Lynden,  Whatcom  County,  Wash. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  m.  March  20  by  D.  W. 
Bender,  Town  Clerk,  for  $9,000  6%  general  improvement 
bonds.  Denomination  $100.  Date  May  ,1  1908.  Interest 
semi-annual.  Maturity  1928,  subject  to  call  after  fifteen 
3^ears.  Certified  check  for  $500,  payable  to  the  "Town  of 
Lynden,  is  required.  Bonds  are  exempt  from  taxation. 
These  bonds  were  offered  without  success  5s  (V.  86,  p.  436) 
on  Jan.  31. 

Mansfield,  Newton  County,  Ga. — Bonds  Not  Sold. — No 
sale  was  made  on  Feb.  22  of  the  $6,000  school  bonds  offered 
on  that  day;  see  V.  86,  p.  497. 

Menominee  County  (P.  O.  Menominee),  Mich. — Bond 
Sale.— On  March  4  the  $13,000  4}4%  gold  coupon  agricul- 
tural school-building  bonds  mentioned  in  V.  86,  p.  560, 
were  awarded,  we  are  informed,  to  A.  B.  Leach  &  Co., 
Chicago,  at  101.925.  Denomination  $500.  Date  Oct.  1 
1907.     Interest  annually  on  April  1.     Maturity  April  1  1922. 

Metamora,  Fulton  County,  Ohio. — Bond  Sale. — An  issue 
of  $9,000  5%  street  bonds  has  been  awarded,  it  is  stated, 
to  Otis  &  Hough  of  Cleveland. 

Mingo  Junction,  Jefferson  County,  Ohio. — Bond  Sale. — 
On  Feb.  10  $13,500  4.90%  20-vear  refunding  bonds  were 
sold  to  Hoehler  &  Cummings  of  Toledo  for  $13,989  50— the 
price  thus  being  103.625.  Denomination  $500.  Date 
Feb.  15  1908.  Interest  semi-annual.  We  are  advised  that 
these  securities  take  the  place  of  the  $13,500  5%  10-15-year 
(optional)  coupon  refunding  bonds  awarded  on  Jan.  20  to 
the  same  party  (V.  86,  p.  302),  which  sale  was  never  con- 
summated as  "the  ordinance  providing  for  the  original  issue 
of  bonds  was  passed  at  a  meeting  of  the  Village  Council  under 
the  suspension  of  rules,  with  only  four  members  present, 
while  the  law  requires  five. 

Morgan  County  (P.  O.  Martinsville),  Ind. — Bond  Offering. 
— Proposals  will  be  received  until  2p.m.  March  16  by  C.  O. 
Abbott,  County  Treasurer,  for  the  following  bonds: 

$16,400  4  '.;  "o  Washington  Township   gravel   road   bonds.     Denomination 
,  •    •  $820.     Interest  semi-annually  at  the  First  National   Bank 

•  •  of  Martinsville.     Maturity   $820   due  each   six  months   be- 
•  •    ■  ginning  May  15  1909.     Certified  check  for  $250  is  regulred. 

•  6,200  4V2%  Jackson  Township  gravel  road  bonds.     Denomination  $310. 

Interest  semi-annually  at  the  Citizens'  National  Bank  in 
Martinsville.  Maturity  $310  each  six  months  beginning 
May  15  1909.     Certified  check  lor  $100  is  required. 

Nelson,  B.  C. — Debentures  Not  Sold. — No  sale  was  made 
on  March  2  of  the  $60,000  5%  20-year  coupon  school-building 
debentures  dated  July  1  1907  and  described  in  V.  86,  p.  561. 

Newark,  Licking  County,  Ohio. — Bond  Sale. — It  is  stated 
that  the  First  National  Bank  of  Newark,  Ohio,  has  purchased 
$1,800  4%  Pine  and  Riley  street  sewer  bonds,  $1,575  5% 
Union  Street  sewer  bonds  and  $1,210  5%  Eleventh  Street 
sewer  bonds  of  this  city . 

Newport  News,  Warwick  County,  Va. — Bond  Offering. — 
Local  papers  slate  that  proposals  will  be  received  until  12  m. 
March  19  by  Floyd  A.  Hudgins,  City  Clerk,  for  the  $100,000 
4J^%  40-year  street-improvement  bonds  offered  without 
success  (V.  86.  p.  561)  on  Sept.  30  1907. 

New  York  State. — Bond  Sale. — See  page  680  for  the  list 
of  successful  bidders  and  other  details  concerning  the  sale 
on  March  11  of  the  $5,000,000  4%  highway  bonds  described 
in  the  "Chronicle"  of  Feb.  22. 

North  Dakota. — Purchases  by  the  State  for  January  and 
February. — We  are  advised  that  the  following-described 
bonds,  aggregating  $63,400,  were  purchased  by  the  State  of 
North  Dakota  with  endowment  funds  of  educational  institu- 
tions, during  the  months  of  January  and  February.  "All 
such  purchases  having  been  made  direct  from  municipalities 
and  school  districts  issuing  same,  all  bearing  4%  interest  and 
all  bought  at  par."     "No  purchase  subject  to  call.' 

Alder  School  District  No.  5,  Hettinger  County — $4,000  bonds  dated 
Jan.  2   1908  and  maturing  Jan.  2   1928. 

Belfleld  School  District  NO.  10,  Stark  County — $2,000  bonds  dated  Nov.  1 
11107  and  maturing  Nov.  1  1922. 

Blue  llll  School  District  No.  59,  McLean  County — $1,000  bonds  dated 
Jan.  2  1908  and  maturing  Jan.  2  1928. 

Connors  School  District  No.  50,  McLean  County — $5,000  bonds  dated 
Jan.  2  L908  and  maturing  Jan.  2  1928. 

Crystal  School  District  NO.  64,  McLean  County — $2,000  bonds  dated 
Nov.'  I    1907  and  maturing  Nov.  1   1927.  IHMflKfMH - 


Donny brook  School  District  No.  24,  Ward  County — $6,000  bonds  dated? 
Sept.  2  1907  and  maturing  Sept.  2  1917. 

Douglas  School  District  No.  48.  McLean  County — $1,200  bonds  dated 
Jan.  2  1908  and  maturing  Jan.  2  1928. 

Frettln  School  District  No.  9,  Kidder  County — $900  bonds  dated  Nov  .  1 
1907  and  maturing  Nov.  1  1917. 

Gibbs  School  District  No.  32,  Burleigh  County — $250  refunding  bonde 
dated  Nov.  1  1907  and  maturing  Nov.  1  1912. 

Hackett  School  District  No.  40,  McLean  County — $3,000  bonds  dated 
Oct.  1  1907  and  maturing  Oct.  1  1927. 

Hastings  School  District  No.  28,  Bottineau  County — $3,500  bonds  dated 
Oct.  1  1907  and  maturing  Oct.  1  1917. 

Hebron  School  District  No.  1 .  Wells  County — $2,000  bonds  dated  Nov.  1 

1907  and  maturing  Nov.  1  1917. 

Hettinger  County  School  District  No.   11 — $3,100  bonds  dated  Jan.  2 

1908  and  maturing  Jan.  2  1928. 

Hillsdale  School  District  No.  19.  Dickey  County — $1,000  bonds  dated 
Jan.  2  1908  and  maturing  Jan.  2  192,--. 

Horswill  School  District  No.  4.  Hettinger  County — $8,000  bonds  dated 
Jan.  2  1908  and  maturing  Jan.  2  1928. 

Kroeber  School  District  No.  1,  Logan  County — $1,500  bonds  dated  Nov.  1 
1907  and  maturing  Nov.  1  1917. 

Lignite  School  District  No.  94,  Ward  County — $750  bends  dated  Nov.  1 
1907  and  maturing  Nov.  1  1927. 

Logan  Center  School  District  No.  98,  Grand  Forks  County — $700  re- 
funding bonds  dated  Jan.  2  1908  and  maturing  Jan.  2  1928. 

North  Prairie  School  District  No.  50.  Ward  County — $2,800  bonds  dated 
Oct.  1  1907  and  maturing  Oct.  1  1927. 

Odessa  School  District  No.  2,  Ramsey  County — $1,500  bonds  dated 
Oct.  1  1907  and  maturing  Oct.  1  1917. 

Pleasant  Valley  School  District,  Oliver  County — $850  bonds  dated  Aug. 
1  1907  and  maturing  Aug.  1  1927. 

Pleasant  Valley  School  District  No.  35,  Wells  County — $1,000  bonds 
dated  Nov.  1  1907  and  maturing  Nov.  1  1917. 

Snow  School  District  No.  47,  McLean  County — $1,150  refunding  bonds 
dated  Jan    2  1908  and  maturing  Jan.  2  1928. 

South  Valley  School  District  No.  11,  Rolette  County — $800  refunding 
bonds  dated  Jan.  2  1908  and  maturing  Jan.  2  1928. 

TlJga  School  District  No.  15,  Williams  County — $4,800  bonds  dated 
Nov.  1  1907  and  maturing  Nov.  1  1927. 

Ulrich  School  District.  McLean  County — $900  bonds  dated  Oct.  1  1907 
and  maturing  Oct.  1  1927. 

Versippi  School  District  No.  11 ,  Stark  County — $800  bonds  dated  Nov.  1 
1907  and  maturing  Nov.  1   1917. 

Viking  School  District  No.  92,  Ward  County — $900  bonds  dated  Nov.  1 
1907  and  maturing  Nov.  1  1917. 

Whittenberg  School  District  N  ">.  8,  Mercer  County — $2,000  bonds  dated 
Nov.  1  1907  and  maturing  Nov.  1   1927. 

Norwood  (P.  O.  Station  H,  Cincinnati),  Hamilton  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12 
m.  March  31  by  L.  H.  Gebhart,  City  Auditor,  for  the  follow- 
ing bonds: 

$5,659  50  4}4%  1-10-year  (serial)  Cortlandt  Avenue  improvement  assess- 
ment bonds.      Date  Feb.  4  1908.     Interest  annual. 

5,911  23  4  Ji  %  1-10-year  (serial)  Feldman  Avenue  improvement  assess- 
ment bonds.     Date  March  22   1908.     Interest  annual. 

6,000  00  4}4  %  25-year  stable-construction  and  equipment  bonds.  De- 
nomination $500.  Date,  day  ol  sale.  Interest  semi- 
annual.    Maturity  twenty-five  years. 

8,500  71  414  %  1-10-year  (serial)  Kenilworth  Avenue  Improvement  assess- 
ment bonds.      Date  March  23  1908.     Interest  annual. 

6,737  33  4H%  1-10-year  (serial)  Hazel  V.venue  improvement  assessment 
bonds.     Date  Feb.  4  1908.     Interest  annual. 

3.114  88  4  \t,  %  1-10-year  (serial)  Park  Avenue  Improvement  assessment 
bonds.     Date  March  8   1908.     Interest   annual. 

Certified  check  for  5%  of  the  bonds,  payable  to  the  City 

Treasurer,  is  required.     The  amount  of  bonds  to  be  issued 

will  be  reduced  by  the  amount  of  assessments  paid  in  cash 

prior  to  the  date  of  offering. 

Oakville,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  March  17  by  Charles  A.  Bradbury,  Town  Clerk, 
for  $25,000  improvement  debentures,  maturing  in  twenty 
years . 

Omaha,  Douglas  County,  Neb. — Bond  Offering. — Propos- 
als will  be  received  until  3p.m.  March  26  by  Frank  A.  Furay, 
City  Treasurer,  for  the  following  bonds: 

$50,000  4"^%  20-year  Intersection  bonds.     Denomination   $1,000.      Date 
March    1    11108.     Interest   semi-annual. 
49,000  4J^%  20-year  sewer  bonds.     Denomination  $1,000.      Date  March 

1     1908.      Interest    semi-annual. 
30,000  4 Yi%  20-year    fire-engine    house    bonds.      Denomination    $1,000. 

Date  March  1  1908.     Interest  semi-annual. 
50,000  4y2%  20-year     paving-renewal     bonds.     Denomination     $1,000. 
Date   May    1    1908.     Interest   semi-annual. 
100,000  4y2%  20-year  sewer-renewal  bonds.     Denomination  $1,000.   Date 

May   1    1908.      Interest  semi  annual. 
231 ,500  4H%  7-year    (average)     street-improvement    bonds.      Denomina- 
tion $500.      Date  Jan.   1   1908.      Interest  annual. 

Interest  payable  at  the  Nebraska  Fiscal  Agency  in  New 
York  City.  Certified  check  for  2%  of  the  amount  of  the  bid, 
payable  to  the  "City  of  Omaha,"  is  required.  Official  cir- 
cular states  that  there  is  no  litigation  threatened  or  pending 
and  that  the  city  has  never  defaulted  in  the  payment  of  prin- 
cipal or  interest  on  its  bonds. 

Oronogo  School  District  (P.  O.  Oronogo),  Jasper  County i 

Mo.— Bond  Sale.— On  March  4  the  $9,000  building  bonds, 
bids  for  which  were  rejected  on  Feb.  5  (V.  86,  p.  500),  were 
awarded  to  Luther  Arnold  at  par  for  5s.  Bids  were  also 
received  from  Gessler  &  Krassnick  and  Lytic  &  Hays. 

Orrville,  Wayne  County,  Ohio. — Bond  Sale. — On  March  9 
the  following  bids  were  received  for  the  $28,500  1-15-year 
(serial)  village's  portion  and  the  $29,666  71  1-5-year  (serial) 
assessment  5%  coupon  sewerage-system  and  disposal-plant- 
construction  bonds  described  in  V.  86,  p.  437: 

$28,500  $29,666  71 
Bonds  Bonds 

Orrllle  National  Bank,  Orvllle  o$29,715  00  $30,000  no 

Mansfield  Savings  Bank,  Mansfield  .    29,507  50  <z30,041  71 

Breed  &  Harrison,  Cincinnati..  - 29,71100 

\V.  K.  Todd  &  Co.,  Cincinnati  .    29.702  00  631,470  71 

OtlS  &  Hough,  Cleveland  ___    29,483  00        29,888  71 

Hayden,  Miller  &  Co.,  Cleveland-  .    29,255  00        29,778  71 

Citizens  National  Bank,  Wooster 29, 212  00       29,966  71 

W.  J.  Hayes  <t  Sons.  Cleveland .  29,171    00 

Well,  Roth  &Co.,  Cincinnati .    29,145  00 

a  Successful  bidders      i>  Said  to  i,a\  i  in  "error  In  bid  " 

Purchasers  to  pay  accrued  interest. 

Pelham,  Westchester  County,  N.  Y. — Bond  Sale. — On 
March  6  the  $8,000  5-20-year  (serial)  registered  street-im- 
provement bonds  described  in  lasl  week's  issue,  were  awarded 
to  Edmund  Seymour  &  Co.  of  New  York  City  at  par  for  5s. 

Port  Huron,  Saint  Clair  County,  Mich. — Bond  Offering. — 
Proposals  will  be  received  until   12  m.  March  18  by  E.  A. 
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Cady,  City  Comptroller,  for  $45,000  5%  high-school-building 
bonds.  Authority  Section  6,  Chapter  15,  City  Charter. 
Denomination  $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annually at  the  Hanover  National  Bank  of  New  York  City. 
Maturity  Jan.  1  1918.  An  unconditional  certified  check  for 
$2,250,  payable  to  the  "City  of  Port  Huron,"  is  required. 
Purchaser  to  pay  accrued  interest. 

Rochester,  N.  Y. — Note  Sale. — On  March  9  the  $90,000 
five-months  notes  mentioned  in  V.  86,  p.  501,  were  awarded 
as  follows:  $40,000  to  the  Security  Trust  Co.  of  Rochester  at 
4.95%  interest;  $25,000  to  the  Union  Trust  Co.  of  Rochester 
at  5%  interest;  $15,000  to  the  Merchants*  Bank  of  Rochester 
at  5%  interest, and  $10,000  to  the  National  Bank  of  Com- 
merce in  Rochester  at  5%  interest. 

Rochester,  Beaver  County,  Pa. — Bond  Sale. — We  are  in- 
formed that  the  $50,000  4^%  bonds  offered  on  Feb.  3  (V. 
86,  p.  438)  were  awarded  on  March  3  to  Newburger,  Hender- 
son &  Loeb  of  Philadelphia  at  par. 

Rockport  (P.  O.  West  Park),  Cuyahoga  County,  Ohio.— 
Bond  Bid. — In  addition  to  the  bid  of  Seasongood  &  Mayer 
of  100.192  for  the  $13,000  4%  30-year  water-main-extension 
bonds  awarded  to  them  on  March  2  (V.  86,  p.  622),  a  bid  was 
also  received  from  Otis  &  Hough  at  par,  less  $100  for  attor- 
ney's fees. 

St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bond  Sale. — On 
March  5  the  $4,968  50  5%  1-10-year  (serial)  Sullivan  Ave- 
nue improvement  assessment  bonds,  described  in  V.  86,  p. 
501,  were  awarded  to  Charles  C.  Murray  &  Co.  of  Cincinnati 
at  103.995  and  accrued  interest — a  basis  of  about  4.179%. 
Following  is  a  list  of  the  bids  received: 

Chas.C.  Murray&C).,Cin.  $5,167  00  I  Weil,  Roth  &  Co.,Cincinnati$5,094  50 
Prov.Sav.  Bk.&Tr.Co.,Cln  5,117  561  German   National   Bank, 
Seasongood   &  Maver,  Cin.  5.107  50 1      Cincinnati    5,085  50 

fM Saint  Clair  County  (P.  O.  Ashville),  Ala. — Bond  Sale. — 
We  are  informed  that  an  issue  of  $85,000  5%  30-year  road- 
improvement  bonds  has  been  awarded  to  Otto  Marx  &  Co. 
of     Birmingham. 

St.  Louis,  Mo. — Bond  Offering. — Proposals  will  be  received 

until  12m.,  March  16,  by  Rolla  Wells,  Mayor,  and  James  Y. 

Player,  City  Comptroller,  for  $1,000,000  4%  gold  coupon 

bonds  to  be  issued  for  the  construction,  reconstruction  and 


extension  of, and  additions  to,  the  insane  asylum, and  for  the 
purchase  of  sites  for  the  same 

Denomination  $1,000.  Date  April  1  1908.  Interest 
semi-annually  in  United  States  gold  coin  atthe  National  Bank 
of  Commerce  in  New  York  City,  or  in  pounds  sterling  at  the 
National  Bank  of  Scotland,  Ltd.,  London,  England,  at  the 
rate  of  $4.8665  per  pound  sterling.  The  bonds  may  be  ex- 
changed for  registered  bonds  at  any  time.  Maturity  twenty 
years.  Each  bid  must  be  accompanied  by  a  deposit  of  cash 
or  certified  check  for  5%  of  the  bonds  bid  for,  payable  toothe 
City  Comptroller.  Opinion  of  Dillon  &  Hubbard  of  New 
York  City  as  to  the  validity  of  the  bonds  will  be  furnished 
to  the  successful  bidder.  Blank  forms  for  bids  will  be  fur- 
nished by  the  city. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Bond  Sale.—Up  to  March  6  $917,000  of  the  $2,000,000 
3.65%  20-year  gold  coupon  renewal  bonds  mentioned  in 
V.  86,  p.  125,  had  been  disposed  of.  This  makes  a  total  of 
$67,000  sold  since  Jan.  11,  the  date  of  our  last  report. 

Salem,  Columbiana  County,  Ohio. — Bond  Sale. — Proposals 
will  be  received  until  7  p.  m.  to-day  (March  14)  by  the^Board 
of  Sinking  Fund  Trustees  for  $16,000  4>£%  coupon  re- 
funding bonds.  Denomination  $500.  Date  March.  14  1908. 
Interest  annually  at  the  City  Treasury.  Maturity •  $1,000 
yearly  on  March  14  from  1909  to  1924  inclusive.  Bonds  are 
exempt  from   taxation . 

Sandusky  County  (P.  O.  Fremont),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  March  30  by  S.  M. 
Fronizer,  County  Auditor,  for  $1,100  10  Ida  Patterson  ditch 
and  $1,050  Clara  Straub  ditch-construction  5%&coupon 
bonds.  Authority  Section  4479,  Revised  Statutes.  Date 
March  30  1908.  Interest  semi-annually  at  the  County  Treas- 
urer's office.     Maturity  March  30  1909. 

San  Rafael  School  District,  Marin  County,  Ga\.—Bond]Sale. 
— We  are  informed  that  an  issue  of  So, 000  6%  gold  school- 
building  bonds  was  awarded  on   Feb.  18  to  E.  C.  Lund  of 
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$1,000,000.00 

CITY  OF  ST.  LOUIS 

4% 

Public  Buildings  and  Public  Improvement 

INSANE  ASYLUM  GOLD 

Dated  April  I,  I908  Due  April  I,  I928 

SEALED  PROPOSALS  will  be  received  for  the  whole  or  any   part  of  this 
issue  by  the  undersigned  until  12  o'clock  noon  of  the  16th  day  of  March,  1908 
for  $1,000,000  00  of  4  per  cent  twenty-year  gold  bonds,  dated  April  1st,  1908 
and  issued  for  the  construction,  re-construction  and  extension  of,  and  additions 
to,  the  INSANE  ASYLUM,  and  for  the  purchase  of  sites  for  the  same. 

Proposals  must  be  accompanied  by  a  cashier's  or  certified  check,  payable 
to  the  order  of  the  Comptroller  (and  subject  to  his  approval),  equal  to  five  per 
cent  (5%)  of  the  nominal  amount  of  the  bonds  bid  for. 

The  bonds  will  be  delivered  against  payment  therefor  in  current  funds  at 
the  Office  of  the  Comptroller  in  the  City  of  Saint  Louis,  on  the  1st  day  of  April, 
1908,  or,  if  the  bidder  so  elects  in  his  proposal,  at  the  National  Bank  of  Commerce, 
New  York  City,  on  the  1st  day  of  April,  1908. 

The  opinion  of  Messrs.  Dillon  &  Hubbard,  Attorneys  and  Counsellors  at  Law, 
New  York  City,  as  to  the  validity  of  the  bonds,  will  be  furnished  to  the  successful 
bidders  by  the  City. 

No  bids  will  be  accepted  for  less  than  the  par  value  of  the  bonds. 
|     The  right  to  reject  any  or  all  bids  is  reserved. 

Further  information  can  be  obtained  at  the  Office  of  the  Comptroller. 

ROLLA  WELLS,  Mayor. 

JAMES  Y.  PLAYER,  Comptroller. 
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San  Rafael  at  105.245.  Denomination  $1,000.  Date  Sept. 
16  1907.  Interest  annually  at  the  County  Treasurer's  of- 
fice in  Marin.  Maturity  $1,000  yearly  on  Sept.  16  from  1908 
to  1912  inclusive. 

Scranton,  Jackson  County,  Miss. — Bond  Sale. — On  Feb. 
28  an  issue  of  $20,000  6%  street  and  sewer  bonds  was  pur- 
chased by  John  Nuveen  &  Co.  of  Chicago  at  102.50.  Denom- 
ination $1,000.  Date  Jan.  1  1908.  Interest  annual.  Ma- 
turity $1,000  yearly  on  Jan.  1  from  1909  to  1928  inclusive. 

Seattle,  Wash. — Bonds  Voted. — At  the  municipal  election 
held  March  3,  it  is  reported  that  a  proposition  to  issue  $2,- 
250,000  water-system-extension  bonds  carried  by  a  vote  of 
15,709  to  2,292.  These  securities  take  the  place  of  the  $2,- 
250,000  5%  Cedar  River  water-system-extension  bonds 
awarded  last  August  to  local  banks  at  par,  but  subsequently 
declared  invalid  by  the  State  Supreme  Court  on  Dec.  10 
1907.  See  V.  85,  p.  1599.  It  is  further  stated  that  the  is- 
suance of  $65,000  bonds  to  reimburse  the  general  fund  of 
this  city  in  paying  off  the  indebtedness  of  the  former  City  of 
Ballard,  which  was  assumed  by  Seattle  when  the  northern 
suburb  was  annexed,  was  also  authorized  at  the  election  held 
March  3.  The  vote  was  11,592  "for"  to  3,846  "against." 
Twenty-one  amendments  to  the  City  Charter  were  likewise 
voted  upon  favorably. 

Sheridan,  Sheridan  County,  Wyo. — Bond  Offering. — 
Proposals  will  be  received  until  April  20  for  the  $250,000 
5%  10-30-year  water-system-extension  bonds  voted  last 
November.  Denomination  $500.  Date  June  1  1908.  In- 
terest annually  on  Jan.  1  at  the  Chemical  National  Bank  in 
New  York  City.  Certified  check  for  5%  of  the  bonds  bid  for, 
payable  to  the  City  Treasurer,  is  required.  C.  W.  Sheldon 
is    City    Clerk . 

Statesville,  Iredell  County,  N.  C. — Bond  Sale. — On  March 
6  the  $25,000  5%  30-year  coupon  funding  bonds  described 
in  V.  86,  p.  624,  were  awarded  to  S.  A.  Kean  of  Chicago  at 
100.05  and  accrued  interest.     Following  are  the  bids: 

S.  A    Kean,  Chicag               $25,012   50JA.  J.  H  ><  .■   &  Company, 
Seasongood  &  Mayer,  Cin.   25,000  00 1      Detroit  a$25,015  00 

a  Less  $250  f   r  legal  expenses. 

Syracuse,  Onondaga  County,  N.  Y. — Bond  Offering. — On 
March  16  at  11  a.  m.  City  Comptroller  R.  J.  Shanahan  will 


offer  at  public  auction  $16,000  4%  registered  local-improve- 
ment bonds  of  the  denomination  of  $100  each.  Date  Feb  1 
1908.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  $3,200  yearly  on  Feb.  1  from  1909  to  1913  inclusive. 
Certified  check  or  cash  for  10%,  payable  to  the  City  Comp- 
troller, is  required. 

Tecumseh,  Lenawee  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  m.  April  8  by  W.  S.  Jones, 
Village  Clerk,  for  the  $29,000  5%  coupon  sewer  bonds  men- 
tioned in  V.  85,  p.  1418.     Authority,  election  held  Sept.  23 

1907.  Denomination  $1,000.  Date,  day  of  sale.  Interest 
January  and  July  at  the  Chase  National  Bank  in  New  York 
City.  Maturity  $1,000  vearly  from  1918  to  1927  inclusive, 
$2,000  yearly  from  1928  to  1936  inclusive  and  $1,000  in 
1937.  Certified  check  for  $1,000,  payable  to  the  'Village 
of  Tecumseh,"  is  required.  Bonded  debt,  including  this 
issue,  $51,000.     Assessed  valuation  1907.  $1,458,250. 

Thief  River  Falls,  Red  Lake  County,  Minn. — Bond  Offer- 
ing.— Proposals  will  be  received  until  March  20  by  L.  Backe, 
City  Clerk,  for  the  $12,000  5%  coupon  water-works-improve- 
ment bonds  voted  on  Nov.  5  1907.  Denomination  $500. 
Date  April  15  1908.  Interest  semi-annual.  Maturity 
April  15  1928. 

Trenton,  N.  J.— Bond  Sale.— On  March  13  $50,000  4>£% 
30-year  coupon  or  registered  water-works  bonds  were 
awarded  to  Ferris  &  White  of  New  York  City  at  104.444  and 
accrued  interest — a  basis  of  about  4.238%.  The  bids  were 
as  follows: 

Ferris  &  White.  New  York.  _  104.444 
V\  adswi  rth  &  Wright,  N.  V   104.42 
-.  .  \.  .  ETalsey  &Co.,  N.  Y      .103.877 

..  ■    t,  Merritt  &  Co.,  y.  -    i    3.1  8    lO'C  snnor  &  Kahier,  NT.  V 
Emery,  Anders   n  &  Co.,  Clevl03.45    |Hc.wardK.!  s.Y 

Kountze  Br   i      '.'•  w    i 
R.  M.  Grant  &  Co.,  N.  Y-. 
N  .  W.  Harris  &  Co.,  X.  Y 

Denomination  $100  or  multiples  thereof.     Date  March  1 

1908.  Interest  semi-annually  at  the  City  Treasurer's  office. 

Troy,  Reneselaer  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  11  a.  m.  March  20  by  Charles  F. 
McLindon,  Deputy  Comptroller,  for  $30,000  4^%  registered 


Adams  &  Co.,  Boston 103.06 

A.  B.  Leaeli  &  Co.,  N.  Y  102.57 

Parkinson  &  Burr,  Boston.  .  _102. 44 

-102.31 
-  102.152 

:  38  [Mechanics' Nat. Bk., Trenton  102. 00 
103.15  I  Mackay  &  Co.,  New  York-  _101 .09 
103.087 


NEVVM-OANS. 
&3€»,OcfO 

Wilmington,  Delaware, 

4%  BONDS. 


Sealed  'olds  will  be  received  by  the  Finance 
Committee  ol  the  Council  and  the  Commissioners 
of  the  Sinking  Fund  of  tiie  City  of  Wilmington 
until  12:00  O'CLOCK  NOON  ON  MARCH 
TWENTIETH,  1908,  for  the  purchase  of  all  or 
any  part  of  Thirty-live  Thousand  Dollars  Bonds, 
issued   as  follows: 

Twenty  Thousand  Dollars  under  the  provisions 
of  Section  14  of  Chapter  177,  Volume  24,  Laws  of 
Delaware,  and  an  Ordinance  entitled  "An  Ordi- 
nance to  borrow  Twenty  Thousand  Dollars 
Fifteen  Thousand  Dollars  of  which  shall  be  used 
for  the  purpose  of  purchasing-  land  for  park  pur- 
poses, and  Five  Thousand  Dollars  of  which  shall 
be  used  for  the  erection  of  a  bath-house  in  or  near 
Klrkwood  Park,"  passed  by  Council  January 
30th,   1908; 

Ten  Thousand  Dollars  under  the  provisions  of 
Chapter  171,  Volume  22,  Laws  of  Delaware,  and 
an  Ordinance  entitled  "An  Ordinance  to  authorize 
the  Mayor  and  Council  of  Wilmington  to  borrow 
Ten  Thousand  Dollars  to  be  applied  and  expended 
under  th<  of  the  Board  of  Park  Commis- 

sion! Id  City  for  the  purpose  of  improv- 

ing the  public  parks,"  passed  by  Council  July 
25th,  1907; 

Five  Thousand  Dollars  under  the  provisions  of 
Chapter  1G3,  Volume  23,  Laws  of  Delaware,  and 
an  Ordinance  entitled  "An  Ordinance  to  authoi  Ize 
the  Mayor  and  Count  II  of  Wilmington  to  borrow 
Five  Thousand  Dollars  to  be  applied  and  c.\ 
pended  under  the  charg-e  of  the  Board  of  Park 
Commissioners  ol  thi  said  City  for  the  purpose 
of  improving  the  public  parks,"  passed  by  Council 
July  25th,   L907. 

All  of  the  said  bonds  will  bear  date  of  April  1st, 
1908;  will  bear  Interest  at  the  rate  of  four  per 
centum  per  annum,  payable  semi-annually  on 
April  1  anci  October  1  of  each  year,  fall  due  on  the 
first  day  of  October,  1930,  and  are  In  denomina- 
tions of  Fifty  Dollars  or  multiples  thereof. 

\!i  bids  must  be  In  sealed  envelopes  and  en- 
dorsed: "  Bids  for  the  purchase  of  Wilmington 
City  Bonds."  and  delivered  to  the  undersigned 
in  the  CI  lis  office  at  Wilmington,  on 

or  before  12:00  o'clock  noon  on  March  twentieth 
1908. 

The  right  Is  reserved  to  reject  any  and  all  bids. 
Each   bid    ■  be   accompanied    by   a  certified 

cheek,  payable  to  City  Treasurer  of  Wilmington 
on    1  Trust  Company  of  Wilmington  for 

3%  of  the  amount  of  the  par  value  of  the  bonds 
bid  for,  which  amount  will  be  accepted  as  a  part 
of  the  i'i  price  If  the    bidder  is  successful, 

or  will  be  returned  If  not. 

The  successful  bidder  must  pay  for  the  bonds 
on  April  first,  1908,  at  12:00  o'clock  noon  In  the 
City  Tr<  office  at  Wilmington,  lnl.v 

at  which  time  said  bonds  will  be  ready  for  de- 
livery. 

WM.  B.  WHITE. 
Chairman,  Finance  Committee. 

ALFRED  B.  MOORE, 
WM.  T.  LYNAM, 
FRANK  D.  MACKEY, 
Commissioners  of  the  Sinking  Fund. 


NfcW   LOANS. 


#35,000 

City  of  Moun'  Vernon, 

Westchester  County,  N.  Y 
SCHOOL   TAX    RELIEF   BONDS. 

The  Common  Council  of  the  City  of  Mount 
Vernon,  N.  V".,  will  at  its  Chambers  in  the  Lucas 
Building,  Depot  Place,  in  said  Citv  of  Mount 
Vemo  ,  N.  Y.,  on  the  17TH  DAY  OF  MARCH 
1908,  at  8  o'clock  p.  m.,  receive  sealed  proposals 
lor  the  purchase  of  thirty-live  (35)  School  Tax 
Relief  Bonds  of  said  city, numbered  consecutively 
as  issued  from  4S0  to  464,  both  inclusive,  and 
that  the  said  thirty-five  (35)  bonds  will  be  sold 
to  the  highest  bidder  at  a  public  sale  to  be  held 
at  said  time  and  place. 

These  are  a  series  of  bonds  which  are  authorized 
to  be  issued  under  and  pursuant  to  Section  229 
of  Chapter  182  of  the  Laws  of  1892  as  amended  in 
1895.  Each  bond  will  be  for  the  pilncipal  sum 
of  One  Thousand  ($1,000)  Dollars  and  will  bear 
Interest  at  the  rate  of  5  pei  centum  per  annum , 
payable  semi-annually  at  the  office  of  the  City 
Treasurer  of  the  City  of  Mount  Vernon.  They 
will  be  dated  March  1 ,  1908,  and  will  be  payable 
on  the  1st  day  of  March,  1911.  The  bonds  will 
be  delivered  to  the  purchaser  on  or  before  the 
24th  day  of  March,  1908.  Each  bid  for  the  said 
bonds  must  be  accompanied  by  a  certified  check 
for  One  Thousand  (Si, 000)  Dollars,  as  security 
for  the  performance  of  the  bid  If  accepted. 

That  said  Common  Council  will  at  said  time 
open  such  proposals  as  may  be  received  and  accept 
the  highest  thereof  If  it  deem  it  for  the  best  in- 
terests of  the  City  so  to  do,  but  reserves  the  right 
to  reject  any  or  all  bids  or  proposals  should  it 
deem  it  advisable. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company,  and 
their  legality  approved  by  J.  H.  Caldwell,  Esq., 
of  New  York  City,  whose  opinion  as  to  legality 
will  be  furnished  to  the  purchaser. 

By  statute  the  bonds  cannot  be  sold  for  less 
than  par  and  accrued  interest. 

By  order  of  the  Common  Council  of  the  City  of 
Mount  Vernon,  N.  Y. 

Dated  Mount  Vernon,  N.  Y.,  Feb.  20th,  1908. 
A.  W.  REYNOLDS.  YJAMIN  HOWE, 

City  Clerk.  Mayor. 

Blodget,  Merritt  &  Co. 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  *TREKT,  NEW  YORK 

STATE.  CITY  &  RAILROAD  B»ND^ 


INVESTMENT  BONDS 

MM*  upon  request. 

Denison  &  Farnsworth 

BOSTON 

CLEVELAND  and  PHILADELPHIA 


NEW  LOANS. 
C  ty  of  Mrunt  Vernon, 

Westchester  County,  N.  Y. 
TAX    RELIEF   BONDS. 

The  Common  Council  of  the  City  of  Mount 
Vernon,  N.  Y.,  will  at  the  Common  Council 
Chambers  in  the  Lucas  Building,  Depot  Place 
in  said  city,  on  the  17TH  DAY  OF  MARCH.  1908, 
at  8  o'clock  p.  m.,  leceive  sealed  proposals  for  the 
purchase  of  sixty  (60)  Tax  Relief  Bonds  of  said 
city,  numbered  consecutively  as  issued  from 
1,126  to  1,185,  both  inclusive,  and  that  the  said 
sixty  (60)  bonds  will  be  sold  to  the  highest  bidder 
at  a  public  sale  to  be  held  at  said  time  and  place 
av  not  less  than  the  par  value  thereof  with  accrued 
interest. 

These  are  a  series  of  bonds  which  are  authorized 
to  be  issued  under  and  pursuant  to  Section  142 
of  Chapter  182  of  the  Laws  of  1892.  Each  bond 
will  be  for  the  principal  sum  of  One  Thousand 
($1,000)  Dollars  and  will  bear  interest  at  the  rate 
of  5  per  centum  per  annum ,  payable  semi-annually 
at  the  office  of  the  City  Treasurer  in  the  City  of 
Mount  Vernon,  N.  Y  They  will  be  dated  -March 
1.  1908,  and  payable  on  the  first  day  of  March 
1911. 

The  bonds  will  be  delivered  to  the  purchaser 
on  or  before  the  24th  day  of  March,  1908. 

1:  ch  bid  for  said  bonds  must  be  accompanied 
by  a  certified  check  for  One  Thousand  (SI  000) 
Dollars, payable  to  the  City  of  Mount  Vemon, 
as  security  for  the  performance  of  bid  if  accepted. 

The  said  Common  Council  will  at  said  time  and 
place  open  such  proposals  as  may  be  received  and 
accept  the  highest  thereof  If  it  deem  it  for  the 
best  Interests  of  the  city  so  to  do,  but  It  reserves 
the  right  to  reject  any  or  all  proposals  should  it 
deem  it  advisable. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company  and 
their  legality  approved  by  J.  H.  Caldwell,  Esq., 
of  New  York  City,  whose  opinion  as  to  legality 
will  be  furnished  to  the  purchaser. 

1  statute  the  bonds  cannot  be  sold  for  less 
than  par  and  accrued  interest. 

By  order  of  the  Common  Council  of  the  City  of 
Mount  Vernon,  N.  Y. 

Da1  d  Mounl  Vernon,  N.  Y.,  Feb.  20th,  1908. 
A.  W.  REYNOLDS,       BENJAMIN  HOWE, 

City  Clerk.  Mayor. 


MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST    ON    APPLICATION. 

SEA80NG00D  &  MATER, 

Mercantile  Library  Rnlldlng, 
CINCINNATI. 

Knickerbocker  Audit   Co. 

45  wiiltam  Street. 

CHAS    GKISW0LD  BOURNE,  President 

Tnlctofacne  Coanaotlonn 
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Prospect  Park  bonds.  Denomination  $1,500.  Date  March 
20  1908.  Interest  semi-annually  at  the  City  Treasurer's 
office.  Maturity  part  yearly  on  March  20  from  1909  to 
1928  inclusive.  Certified  check  for  1%  of  the  amount  of 
the  bid,  payable  to  the  "City  of  Troy,"  is  required. 

Waltham,  Mass. — Temporary  Loan. — This  city  recently 
negotiated  a  loan  of  $25,000  with  Loring,  Tolman  &  Tupper 
of  Boston  at  4.44%  discount.  Loan  is  dated  March  11  1908 
and  matures  Dec.  4  1908. 

Warren  County  (P.  O.  Vicksburg),  Miss. — Bond  Sale. — 
Local  reports  state  that  on  March  3  the  $11,000  5%  bridge- 
construction  bonds  mentioned  in  V.  86,  p.  502,  were  sold  to 
the  Vicksburg  Savings  Bank  of  Vicksburg  for  $11,467  20 — 
the  price  thus  being  104.247. 

Wells ville,  Allegany  County,  N.  Y. — Bond  Sale. — On 
March  9  an  issue  of  $25,953  63  street-improvement  bonds 
was  awarded  to  Rudolph  Kleybolte  &  Co.  of  Cincinnati  for 
100.024  for  4.85s.     Following  are  the  bids: 

Rudolph  Kleybolte  &  Co.,  Cincinnati     $25,960  00 for 

Edward  Seym  tur  &  Co 25,960  63--  -        --for 

W.  H.  Colet  &Co 25,972  00 for   4.95s 

W.  J.  Hayes  &  S:>n  25.967  00 for  5s 

Denomination  $500,  except  one  bond  of  $453  63.  Date 
March  1  1908.  Interest  semi-annually  at  the  First  National 
Bank  in  Wells  ville.  Maturity  $953  63  on  Sept.  1  1911  and 
$1,000  yearly  on  Sept.  1  from  1912  to  1936  inclusive. 

Westerville  School  District  (P.  O.  Westerville),  Franklin 
County,  Ohio. — Bond  Sale. — No  bids  were  received  on  March 
4  for  the  $16,000  4%  coupon  public-school-improvement 
bonds  described  in  V.  86,  p.  502.  Reports  state,  however, 
that  the  rate  of  interest  was  subsequently  raised  to  43^% 
and  that  the  bonds  were  then  awarded  to  the  New  First  Na- 
tional Bank  of  Columbus  at  103.  Maturity  $500  yearly  on 
Sept.  4  from  1912  to  1931  inclusive  and  $1,000  yearly  on 
Sept.  4  from  1932  to  1937  inclusive. 

P|Wilkes-Barre,  Luzerne  County,  Pa. — Certificate  Sale. — 
Under  date  of  March  9  we  are  informed  that  an  issue  of  $27  ,- 
500  5%  1-4-year  certificates  dated  March  4  1908  has  been 
awarded  to  local  bidders. 


Windsor  School  District,  Sonoma  County,  Cal. — Bond 
Sale.— On  March  4  the  $9,000  5%  school-building  bonds 
offered  without  success  on  Nov.  6  1907  (V.  85,  p.  1419), 
were  disposed  of  at  par  and  accrued  interest  to  the  Los 
Angeles  Trust  Co.  of  Los  Angeles.  Denomination  $900. 
Interest  annual.     Maturity   $900   yearly. 

Woodlawn  (P.  O.  Station,  Birmingham),  Ala. — Bond 
Election. — The  City  Council  has  ordered  an  election  to  be 
held  April  6  to  vote  on  the  question  of  issuing  $15,000  fire- 
engine-house-construction  bonds. 

Worcester,  Worcester  County,  Mass. — Bond  Sale. — An 
issue  of  $75,000  10-year  4%  bonds  has  been  awarded,  it  is 
stated,  to  the  State  Mutual  Life  Insurance  Co.  at  102. 

York,  York   County,  Neb. — Bond  Sale. — We  are  advised 
that  the  following  bonds  have  been  recently  disposed  of: 
$17,000  5%  10-20-year  (optional)  funding  railroad  bonds    ottered  but  not 
sold  on  Nov.   7    1907    (see  V.   85,   p.    1295);   awarded   to   the 
Harris   Trust    &    Savings    Bank    of   Chicago.      Interest    semi- 
annual. 
34,000  6%  10-year  paving  bonds  awarded  to  M.  Ford  of  Cedar  Rapids. 
Denomination  $1 ,000       Interest  semi  annual.     Date  Feb.  1  ions,. 

Young  County  (P.  O.  Graham),  Texas. — Bond  Sale. — The 
$40,000  4%  coupon  Brazos  River  bridge-construction  bonds, 
mention  of  which  was  made  in  V.  86,  p.  564,  were  recently 
disposed  of  to  the  State  School  Fund  at  par  and  interest. 
These  securities  mature  on  Aug.  14  1927  with  privilege  of 
redemption  at  the  expiration  of  five  years.     * 

Youngstown,  Mahoning  Coiinty,  Ohio. — Bond  Sale. —  The 
following  bids  were  received  on  March  9  for  the  four  issues 
of  5%  street  and  sewer  bonds,  described  in  V.  86,  p.  503: 

$10,00  >          $1,910  SI  ,295          .-1  .425 
Boardman    Mahoning  Thurman       iliiman 

fit.  Bonds    St.  Bonds  St. Bonds    St. Bonds 
Commercial  Nat.  Bk.,  Colum     a$10,326  00 

New  First  Nat.  Bank.  Columbus   10.173  00  fll  ,912  50  al,306  50  ol,4:!7  00 

Breed  &  Harrison,  Cincinnati-        10,229  50        

Seasongood  &  Mayer,  Cincinnati  10,216  50       

Denlson  &  Farnsworth,  Cleve-.    10,207  00        

Hay  Jen,  Miller  &  Co.,  Cleveland   10,203  75         

Otis  &  Hough,  Cleveland 10,202  00        

Well,  Roth  &  Co.,  Cincinnati-..   10,196  00        

Provident  Sav.  &  Trust  C  5.,  Cin     10,160  00        

First  National  Bank,  Cleveland_bl0,145  00   $1,918  50  $1,313  50   $1,445  00 
a  Successful  bidders      b  Bid  lor  "all  or  none"  of  the  issue 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids. 


NEW  LOANS. 


«3<)O,000 

City  of  Wilmington,  North  Carolina 

WATER  and  SEWERAGE  jBONDS 

foii  s a  •:.£•; 

Sealed  proposals  for  the  sale  of  $200,000  City 
of  Wilmington,  N.  C,  Water  and  Sewerage 
Boads  will  be  received  at  the  office  of  the  City 
Treasurer  of  said  City  until  12  o'clock  m.  March 
16th.  1908. 

Said  Bonds  bear  Interest  at  the  rate  of  4  H  % 
per  annum,  payable  semi-annually,  and  mature 
forty  years  after  date  of  their  Issue. 

A  deposit  of  2%  required  with  each  bid. 

The  City  reserves  the  right  to  reject  any  or  al 
bids. 

JNO.  J.  FOWLER. 

City  Clerk  and  Treasurer. 


«35,000 

The  Borough  of  Ambridge,  Pa. 

J  ECONDIISSUE 

TWENTY-FI    E  $1,000  5%  BONDS. 

Nos.  1  to  5,  payable  Jan.  2nd,  1913. 
Nos.  6  to  10,  payable  Jan.  2nd,  1918. 
Nos.  11  to  15,  payable  Jan.  2nd,  1923. 
Nos.  16  to  20,  payable  Jan.  2nd,  1928. 
Nos.  21  to  25,  payable  Jan.  2nd,  1933. 
Assessed  valuation  $3,360,715. 
BIDS  CLOSE  APRIL  6TH,   1908,  AT  9  P.   M. 
Certified  check  for  $300  to  accompany  bid. 
Mark  envelopes  "Sealed  Bids"  and  mall  to 
B.   R.   HOUGH, 
Secretary  of  Council , 
Ambridge  Borough,  Penn'a 


#80,000 
4%   SCHOOL    BONDS 

The  City  and  Town  of  Dunkirk,  N.  Y.,  will  sell 
$80,000  00  4%  School  Bonds  dated  March  1st, 
1908  to  the  highest  bidder  on  MARCH  20TH, 
1908.  These  Bonds  run  25  years,  the  first  series 
maturing  after  the  10th  year.  Interest  payable 
semi-annually.  Tax  free.  No  bids  received 
under  par.  Address 

TREASURER  OF  SCHOOL  BOARD, 
Dunkirk,  N.  Y. 


#30O,0«>0 

County  of  Luzerne,  Pa., 

4^%  BONDS 

NOTICE  is  hereby  given  that  sealed  proposals 
will  be  received  at  the  office  of  the  County  Comp- 
troller, in  the  court  house,  Wilkes-Barre,  Pa., 
until  2  o'clock  in  the  afternoon  of  Thursday, 
March  19th,  1908,  for  the  purchase  of  three  hun- 
dred (300)  coupon  bonds,  dated  Dec.  1st,  1907, 
of  the  par  value  of  one  thousand  dollars  ($1,000) 
each  of  the  County  of  Luzerne,  Penna.,  bearing 
interest  at  the  rate  of  four  and  one-half  (4%)  per 
cent  per  annum,  payable  semi-annually,  free  from 
taxes  in  Pennsylvania.  Bids  must  be  directed 
to  James  M.  Norris,  County  Comptroller,  Wilkes- 
Barre,  Pa.,  and  shall  be  plainly  marked  "Bids 
for  bonds."  Of  the  bonds  to  be  sold,  fifteen  (15) 
will  mature  in  each  year  from  1912  to  1916, 
inclusive,  18  each  year  from  1917  to  1920,  in- 
clusive, 19  in  each  of  the  years  1921  and  1922 
23  each  year  from  1923  to  1927,  inclusive.  Two 
hundred  of  said  bonds  will  be  delivered  April  1st, 
1908,  and  the  remaining  one  hundred  bonds  at 
any  time  within  30  days  at  the  option  of  the  pur- 
chaser. The  legality  of  the  bonds  will  be  passed 
upon  by  John  G.  Johnson,  Esq.,  of  Philadelphia, 
Pa.  Bids  must  be  accompanied  by  certified  check 
in  2  per  cent  of  the  amount  of  the  bid.  Present 
outstanding  funded  indebtedness  of  the  county 
$400,000  00.  Last  adjusted  valuation  $155,- 
490,275  00. 

The  right  to  reject  any  or  all  bids  is  reserved. 

JAMES  A.  DEWEY,     JAMES  M.  NORRIS, 

Deputy.  County  Comptroller. 

Wilkes-Barre,   Pa.,   March   3,   1908. 


NEW  lOaNS 


HUNT,  SALT0NSTAL1  &  CO., 

Members  of  New  York  Stock  Exchange 

Investment  Securities 

60  STATE  STREET 
BOSTON 


R.  L.  DAY  &  CO., 


87  Wall  St. 

NEW  YORK. 


35  Congress  St., 
nos ion 


HIGHGRADE  INVESTMENT  BONDS 

Municipal  and  Rai  road 

Members  N«-w  York  and 
Boston  Stock  Exchanges 


City  of  Stamford,  Connecticut, 

PU-LiC  PA«K  BONDS. 

.Sealed  proposals  for  the  sale  of  $55,000  City  of 
Stamford,  Connecticut,  Public  Park  Bonds  will 
be  received  by  the  City  Treasurer  at  the  Stamford 
National  Bank  until  12  o'clock,  noon,  MARCH  20, 
1908. 

Said  bonds  bear  Interest  at  the  rate  of  4  %  per 
annum  ,  payable  semi-annually,  and  mature  thirty 
years  from  April  1,  1908.  Principal  and  interest 
payable  in  New  York. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued    Interest. 

All  proposals  must  be  accompanied  by  a  certi- 
fied check  or  hank  draft  for  2  %  of  the  par  value 
of  the  bonds  bid  for. 

For  further  particulars  address 

WM.  N.  TRAVIS.  City    Treasurer. 
Stamford,     Conn. 


Perry  Coffin  &  Burr, 
INVESTMENT  BONDS. 

60    State  Street, 
BOSTON. 

BLACKSTAFF    &    CO. 

INVESTMENTS 

1332   Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 

MacDonald,  McOoy  &  Go., 

MUNICIPAL     HMD    C0SP0RATI0H 

BONDS. 

c8i  La  Salle  Street,     Chicago. 

Established  ISSft. 

H.  C.  Speer  &  toons  Co. 

First  Nat  Bauk  Building,  Chicago 

CITY    COUNTY  BONDS. 

AND  TOWNSHIP    ^-^    *  +"  MJj 


GSS 
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MercantileTrust  Co. 

St.  Louis    Mo. 
Member    St.   Louis    Clearing   House    Association 

Capital  and  Surplus,  $9,500,000 

F.ESTUS  J.  WADE.  WM.  MAFFITT. 

President.  Treasurer 

Commenced  business  Nov.  IB,  1899 

DEPOSITS 


.Nov.  16. 1899 
S17.051  19 


Nov.  16,  1900, 

$2,807,245  97 


Nov.   16.   1»01, 

$5,019,688  eo 


Nov.  16,  1902, 

$11,984,523  33 


Nov      16,     1903, 

$11,851,679  92 


Mov.16,1904, $16,564,820  43 


Nov. 16, 1905,  $17,194,262  79 


r\ov.  16,1906,  $17,919,949  08 


Wov.  16,  1907.  $21,767,256  57 


The  x  root  ol  fcood  service  is  Constant  Growth 

CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 

CHICAGO 


Capital,     -    -    =    = 
Surplus  and  Profits 


$2,000,000 
900,000 


CHARLES  G.  DAWES,  President. 

W.   IRVING  OSBORNE,  Vice-President. 

A.   UHRLALB,   Vice-President. 

WILLIAM  R.   DAWES,  Cashier. 

L.  D.  SKINNER,  Asst.  Cashier. 

WILLIAM  VV.  GATES,  Asst.  Cashier. 

A.  G.  MANG.  Secretary. 

MALCOLM  McDOWELL,  Asst.  Secretary. 


BANKING,    SAVINGS    AND    TRUST 
DEPARTMENTS. 

Girard  Trust  Company^ 

CAPITAL  arid  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  as  Executor,  Administrator,  Trustee, 

Assignee  and  Receiver. 

Financial  Agent  tor  Individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts 

Acis  as  Trustee  of  Corporation  Mortgages 

Depositary  under  flans  of  Reorganization 

Registrar  and  Transfer  Agent 

Assumes  entire  charge  of  Real  Estate. 

Safes  to  Rent  in  Burglar-Proof  Vaults- 


E.    H.  MORRIS.  President. 
W.  N.  ELY,  1st  Vice-President. 
A.  A.  JACKSON,  2d  Vice-President. 
C.  J.  RHOADS,  3d  V'ce-Pres.  and  Treasurer. 
EDWARD  S.  PAGE.  Secretary. 
MANAGERS: 


EMilneham  B.  Morris 
John  A.  Brown  Jr., 
Benjamin  W  .Richards 
John  B.  Garrett, 
William  H.  Jenks, 
U  liilam  H.  Gaw, 
Francis  I    Gowen, 
Geo.  II .  McFadden, 
Henry  Tatnall 
Isaac  H.  Clothier, 
Tbos.   DeWItt  Ouvler, 


C    Hartman  Kuhn, 
James  Speyer, 
Augustus  D.  Jullllard, 
Edward  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T    Stotesbury, 
Charles  E.  Ingersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  C.  Felton. 


Henry  G.  Brengle, 
Jarnos  Crosby  Brown, 
John  Cadwalader. 
E.  VV   Clark  Jr., 
Kckley  B.  Coxe  Jr., 
Edwin  8.  Dixon, 
Eugene  L.  Ellison. 
Joseph  C.  Fraley 
Harry  C,  Francis, 
Henry  L,  Gaw,  Jr., 
Howard  s>.  Graham, 
sarauel  F   Houston, 


TORS. 

J.  Levering  Jones. 
Malcolm  Lloyd, 
John  Mcllhenny, 
Richard  Wain  Meirs. 
Clement  B.  Kewbold. 
John  w   Pepper, 
W  liam  F.  Read, 
Frank  Samuel, 
Adam  A.  Stull, 
Edward  D.  Tolanri, 
Joseph  R.  Walnwrlplit 
Wllllan.  D.  VVlnsT. 


CITY    TRUST    CO. 

SO   STATE    STREET.    BOSTON.    MASS- 

BUNKER  HILL  BRANCH: 
City  Square.  CHARLESTOWN    MASS. 

Capital  &  Surplus,  -    =  $4,000,000 

Transacts  a  General  Trust  and 
Banking  Business 

Interest   Allowed  on   Deposits   Subject  to  Check- 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
and   Transfer  of   Stock. 

A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian,  Ad- 
ministrator   and    Trustee. 
DIRECTORS. 
PHILIP  STOCKTON.  President. 
George  E.  Keith, 
Gardiner  M.  Lane 
Arthur  Lyman. 
Maxwell   Norman, 
Robert  T.  Paine  2d. 
Andrew  VV.  Preston 
Richard  S.  Russell 
Howard  Stockton. 
Charles  A.  Stone, 
Galen  N  .  Stone, 
Qulncy  A.  Shaw  Jr.. 
Nathaniel  Thayer, 
Henry  O.  Underwood 
W.  Seward  Webb 
Wlnslow. 


Charles  F.  Adams  2d. 
Orlando  H.  Alford. 
F.  Lothrop  Ames. 
John  S.  Bartlett 
Charles  E.  Cottlng. 
Alvah  Crocker, 
Livingston  Gushing- 
George  A.  Draper. 
William  F.  Draper. 
Wllmot  R.  Evans. 
Frederick  P.  Fish, 
Robert  F.  Herrlck, 
Francis  L.  Higglnson, 
Henry  C.  Jackson, 

Sidney  W. 


Boston  Safe  Deposit 

AND 

Trust  Company 


BOSTON,   MASS. 


and 


Transacts    a    General   Trust 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor, 
Guardian,    Administrator  and  Trustee. 


Capital   -    -    - 
Surplus  (Earned) 


$1 ,000  000 
2,000.000 


DIRECTORS 

CHARLES  E.  ROGERSON,  President. 


James  Longley 
William  E.  Putnam 
Benjamin  F.  Stevens 
Henry  S.  Shaw 
Gerard  C.  Tobey 
Nathaniel  J.  Rust 
Frank  G.  Webster 
Arthur  F.  Estabrook 
William  B.  Rice 
George  B.  Wilbur 
Charles  F.  Fairbanks 
Wallace  L.  Pierce 


George  R.  White 
Costello  C.  Converse 
Abel  H.  Proctor 
Edward  W.  Hutchlns 
James  R.  Dunbar 
Elwyn  G.  Preston 
Richard    M.   Saltonstall 
Jerome  Jones 
Nehemlah  W.  Rice 
Nathaniel  F.  Ayer 
Richard  C.  Humphreys 
George  W.  Wheelwright 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St.  Louis 

CAPITAL.  SURPLUS  W  5qa  0qq 

and  PHOFlTsr°'OUU,UVJU- 

GENERAL     FINANCIAL      AND     FIDUCIARY 
BUSINESS  TRANSACTED 


John  I.  Beggs 
Wilbur  F.  Boyle 
James  E.  Brock. 
Murray  Uarleton 
Charles  Clark 


DIRECTORS 
D.  R.  Francis 
August  Gehner 
S.   E.  Hollman 
Chas.  H.  Huttig 
Breckln'ge  Jones 


Horatio  N.  Davis  VV.  J.  McBride 


Wm.  D.  Orthweln 
Henry  VV.  Peters 
H.  Clay  Pierce 
J.  Ramsey  Jr. 
August  Schlafly 
Hobt.  H.  Stockton 


John  D.  Davis 
Aug.  B.  Ewlng 


N    L    Co.     Broad  and  Chestnut  Streets. 
-i.LAD_sLP.aiA. 


The  Trust  Company 
of  North  America 

503-505-507  Chestnut  St..  Philadelphia. 

CAPITAL $1,000,000 

ADAM  A.   STULL.  President. 
HENRY  G.   BRENGLE,  1st  Vlce-Pres.  &  Tr.a  urer. 
JOS.  3.  CLARK,  2d  Vlce-Pres.,  Superv"g  Trust  Dept, 
>  HAS.  P.LINEAWEAVKU,  Sec.  &  Asst    Trust  Oiricer 


Nelson  VV.  McEeod  Julius  S.  Walsh 
Saunders  Norvell  Rolla  Wells 
R.  J.  O'Kellly.MD 
OFFICERS 
JULIUS  8.  WALSH,  Chairman  ol  the  Board 
BRECKINRIDGE  JONES.  President 
JOHN  D.  DAVIS,  Vice-President 
SAMUEL  E.  HOFFMAN,  Vice-President 
JAMES  E.  BROCK,  secretary 
HUGH  R.  LYLE,  Asst.  Secretary 
HENRY  C.  IBBOTSON.  Asst.  Secretary 
C.  HUNT  TURNER  Jr.,  Asst.  Secretary 
LOUIS  W.  FRICKE,  Asst  Secretary 
FREDERICK  VIERLING.  Trust  Otflcer 
HENRY  SEMPLE  AMES.  Asst.  Executive  Otflcer 
CHARLES  M.  POLK,  Asst.  Trust  Officer 
WILLIAM  G.  LACKEY.  Bond  Officer 
WM.  McC.  MARTIN.  Asst.  Bond  Officer 
TOM  W.  BENNETT.   Real  Estate  Officer 
GEO.  KINGSLAM).   Asst.   ileal  Estate  otficer 
C.   W.   MORATH,  Safe  lienoslt  Officer 


READY    FEBRUARY    25 
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Commercial  &  Financial  Chronicle, 
76^  Pine  Street,  New  York. 


OLD  COLONY 
TRUST  CO. 


BOSTON,  MASS. 


Capital  and  Surplus,    =   $7,000,000 


TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 


BOARD  OF 

T.  JEFFERSON  COOLIDGE 

Gordon  Abbott. 
Oliver  Ames, 
C.  W.  Amory, 
Charles  F.  Ayer, 
Samuel  Carr, 
B.  P.  Cheney, 
T.  Jefferson  Coolidge, 
Charles  E.  Cutting, 
Philip  Dexter. 
Eben  s.  Draper, 
Frederick  P.  Fish, 
Reginald  Foster, 
George  P  Gardner, 
Robeit  F.  lit  ri  vi  k, 


DIRECTORS: 

Jr.,    -     -    -     -    Chairman 
Henry  S.  Howe, 
Waiter  Huimewell, 
Thomas  L.Livermoi  e, 
Charles  s.  .vlellen, 
George  v.  L.  Meyer, 
Laurence  Minot, 
Richard  Gluey, 
Robert  J.  Paine,  ?rt, 
Philip  L.  Saltonstall, 
Nathaniel  Thayer, 
Lucius  Tuttle. 
Stephen  M,  Weld, 
Charles  W.  Whittier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON.  Li  ASS 

CAPITAL,    $1,000,000:    SURPLUS.    $2,000,000 

Safe  Deposit  Vaults 

Authorized  to  act  as  executor  and  to  receive  and 
hold  money  or  property  in  trust  or  on  deposit  from 
Courts  of  Law  or  Equity  Executors,  Administra- 
tors, Assignees.  Guardians,  'i  rustees  Corporations 
and  Individuals. 

Also  acts  as  Trustee   under  Mortgages  and  aa 
Transfer  Agent  aud  Registrar  of  Stocks  and  Bonds 
Interest  Allowed  on  Deposits  Subject  to  Check 
OFFICERS 
DAVID   R.   WHITNEY,  President 
CHARLES  H.  DALTON.  Vice  President 
CHARLES  F.  CHOATE.  Vice  President 
FRANKLIN  HAVEN,  Vice  President 
JAMES  H.  HOOPER,  Actuary 
HENRY  N.  MARR    Secretary 
FRED.  W.  ALLEN,  Asst.  Sec.  &  Treas. 
THOMAS  E.  EATON  .  Asst.  Treasurer 
FRANCIS  R.   JEWETT,   Trust   Officer 
BOARD  OF  DIRECTORS 
William  Endlcott,  Chairman; 
Walter  C.  Baylies,  James  G.   Freeman, 

Alfred  Bowditch  Morris  Gray, 

Charles  F.  Choate,  Franklin  Haven, 

Alexander  Cochrane,        .fames  B    Hooper, 
T.  Jefferson  Coolidge        James  M.  Prendergast, 
Charles  H.  Dalton,  Herbert  M.  Sears  , 

George  Dexter,  Lawrence  M.  Stockton 

Philip  Dexter.  Nathaniel  Thayer, 

Willi  im  Farnsworth,        George  Wlargiesworth, 
Frederick  P.  Fish,  David  R.  Whitney. 


R.hode    Island   Hospital 
Trust    Company, 

PROVIDENCE    R.  I. 

CAPITAL--- - $1,000,000 

SURPLUS $2,000,000 

DIRECTORS: 

Royal  C   Taft,  Rowland  G     Hazard, 

Robert  H.  1.  Goddard,  Nelson  W.  Aldrich, 
Geo.  W.  R.  Matteson,  Samuel  R.  Dorrance, 


Howard  O.  Sturgcs, 
Stephen  O.  Metcalf, 
Walter  R.  Callender, 
Gilbert  A.  Phillips. 
Edward  Holbrook, 
James  E.  Sullivan 
Benjamin  M.  Jacksoa, 
Jahn  R.  Freeman, 
Charles  S.  Mellen, 
Robert  W.  Taft, 


William  D.  Ely, 
Robert  I.  Gammell, 
William  Blnney. 
William  B.  Weeden, 
Edward  D.  Pearce, 
Robert  Knight, 
John  W.  Danlelson, 
Herbert  J.  Wells, 
John  C.  Pegram, 
Lyman  B.  GofI, 

Webster  Knight. 
HERBERT  J.  WELLS,  President. 

EDWARD  S.  CLARK,  Vice-President. 
HORATIO  A.  HUNT,  Vice-President. 
WILLIAM  A.  GAMWELL.  Secretary. 
PRESTON  H    GARDNER,  Trust  Officer 
CYRUS  E.  LAPHAM,  Asst.  Sec'y. 
JOHN  E.  WILLIAMS.  Asst.  Sec'y. 
HENRY  L.  SLADER,  Asst.  Sec'y. 
WALTER  G.   BROWN,  Asst.   Sec'y. 


William  D.Marks,  Ph.  B.C.E. 

Consulting  Engineer  and  Statistician. 

GAS  WORKS,  ELECTRIC  LIGHT  WORKS. 
ELECTRIC  RAILWAYS,  OIL  MOTOR  CARS 

623     Park     Row    Bide.  New     York    City. 

Experienced  In  Municipal  Causes. 
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European  Subscription  (Including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 
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Canadian  Subscription  (including  postage* $11  50 
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Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 
that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.S. 
for  week  end.  to-day  have  been  $2,375,437,663,  against  $2,- 
231,852,310  last  week  and  $3,263,849,968  the  week  last  year. 


Clearings — Returns  by  Telegraph.  Mch.  21 

New  York 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.  Louis 

New  Orleans 

Seven  cltle*.  5  days 

Other  cities,  6  days 

Total  all  cities,  5  days.-- 

All  cities,  1  day 

Total  all  cities  for  week 


1908. 


51,184,104,356 
104,834,485 
94,742,659 
10,709,438 
193,075,070 
50.220,328 
13,925,055 


$1,65S.  278,597 
355,209,418 


$2,013, 54S.015 
301,889,648 


$2,375,437,663 


1907. 


$1,781,344,347 

145,700,377 

130,015,155 

24.653.964 

202,076,593 

57,374,058 

16.891,421 


$2,358,721,915 

412.410.268 


$2,771,138,183 
492,711,785 


$3,263,849,908 


% 

-33.5 
-28.1 
-27.5 
-32.2 
—4.2 
-12.5 
-17.0 


-29.7 
-13.6 


—27.3 
—26.6 


—27.2 


The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  male  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  March  14,  for  four  years, 


Clearings  at — 

Week  ending  March  14. 

1908. 

1907. 

Inc.  or 
Dec. 

1900. 

1905. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore  _  _ 

Buffalo 

Albany 

Washington 

Rochester .. 

Scranton  . 

Syracuse        

Reading,.   

Wllkes-Barre  ... 

Wheeling      

Harrisburg 

Erie 

Blnghamton 

Greensburg . 

Chester  _.      

Franklin 

York 

S 

1,244,089,489 

103,355,518 

35,977,624 

22,125,778 

6,800,175 

4.566,169 

5,775,108 

3,250,122 

2,038,3.58 

1,926,333 

1,153.234 

1,190,322 

1,097,180 

1,284,498 

818,586 

550,000 

462,300 

500,000 

426,657 

239.955 

725,001 

377,803 

2,514.930,126 

144,706,688 

55,411,962 

31,117,171 

8,161,010 

7,448,485 

6.518,664 

3,815,651 

2,065.002 

1,975,079 

1.473,767 

1,469,337 

1,175,000 

816.218 

1,060,446 

732,726 

556,000 

540,000 

465,979 

284,053 

Not  Included 

Not  Included 

-Jfo.5 

—28.6 
—35.1 
—29.0 

—  16.7 
—38.7 

—  11.4 

—  14.8 
—  1.3 
—2.5 

—21.7 

—  19.0 
—6.6 

+  57.4 
—22.8 
—24.9 

—  16.8 
—7.4 
—8.4 

—  15.5 
In  total 
in  total 

S 

1,866.688,656 

141,345.760 

47.073,825 

26,052,703 

0,086,779 

4.737,575 

5,577,209 

3,723,212 

1,503,992 

1,499,764 

1.281,219 

1,290,385 

952,313 

1,106,007 

652,060 
553,400 
479,351 
437,938 
329,180 

S 

2,062,037,899 

126,388,393 

40,922,173 

26,991,917 

6,513,801 

3,806,088 

4,925,011 

3,296,761 

1,324,798 

1,290,713 

1,052,835 

1,143.210 

843,315 

887,582 

484,011 
441,000 
307,620 
372,968 
201,417 

Altoona .. 

Total  Middle.. 

Boston   .  _     

Providence  ..   ._ 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell    

1,437,627,406 

122,009.402 

5,670,000 

3,385,431 

1.995,308 

1,593,240 

1,571.058 

1,490,014 

844,970 

692,101 

421,405 

385.264 

2,784,723,364 

182,049,601 

8,870,500 

4.342,133 

3,029,977 

2,100,000 

1,768,291 

1,694.800 

1,281,421 

660,355 

578,291 

492,952 

—48.4 

—33.2 
—36.1 
—22.0 
—34.1 
—24.1 
—  11.1 
—11.7 
—34.1 
+  4.8 
—27.1 
—21.8 

2,112,051,328 

158,277,384 

8,097,400 

3,497,854 

2,093,395 

1,976,989 

1.604,433 

1,945,916 

955.029 

732,979 

463,654 

434,692 

2,283,831,512 

152,910,651 

7,127,100 

3.203,081 

1.970,044 

1,480.092 

1,672,320 

1,420,821 

852,:-!  20 

584. '.'SO 

432,379 

Holyoke 

376,303 

Total  New  Eng. 

140.064.319 

207.40S.321 

—32.5 

♦ 

180.079.725 

172.111.297 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Dayton 

Evansvllle   

Kalamazoo 

Springfield,  111  . 

Fort  Wayne 

Rockford   

Lexington 

Akron 

Youngstown 

Bloomington 

Qulncy 

Canton 

Springfield,  O.. 

South  Bend 

Decatur   

Mansfield 

Jackson 

Jacksonville,  111. 
Ann  Arbor 

Tot.  Mld.West 

San  Francisco... 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo   ._ 

San  Jose 

Sioux  Falls 

Sacramento 

Stockton 

Billings 

Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Lincoln  

Davenport 

Wichita 

Toneka  

Colorado  Springs 

Cedir  Rapids 

Pueblo    

Fremont 

Tot.  oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Nashville   

Fort  Worth 

Snvannah  

Norfolk 

Birmingham 

Mobile 

Aueusta 

Knoxville 

Jacksonville 

Little  Rock 

(  harleston 

Chattanooga 

Macon 

Beaumont . 

Wilmington. N.C. 

Columbus,  Ga 

Oklihoma 

Austin 

Vlcksburg 

Columbia 

Total  Southern 

Total  all 

Outride  N.Y.. 

Canada — ■ 

Montreal 

Toronto    

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

London 

St.  John 

Victoria    

Edmonton 

Total  Canada 


Week  ending  March  14. 


1908. 


$ 

236,428,355 

24.086,150 

12,303,464 

12,153.242 

9,856,130 

7.119,154 

4,700,000 

3,785,008 

2,790,309 

1,997,852 

1,318,267 

1,408,005 

900.278 

900,759 

680,723 

820,127 

785,399 

650,000 

755.698 

621,462 

688,625 

381,037 

446,005 

420,928 

357,530 

285,989 

300,000 

241,043 

142,488 


327,462,033 

31,707,841 

9,971,002 

8,109,708 

6,995,219 

4,228,180 

5,497.563 

4.002.794 

1,488,835 

576.221 

747,652 

360.854 

670.000 

987,071 

413,000 

137,355 


74,316.529 

34,117,865 

19,940,254 

12,991,658 

8,843,092 

7,196,932 

5,785,203 

3,500,000 

2.573,118 

1,432,144 

1,233,686 

1,443,118 

1,169.083 

622.209 

1,028,329 

546,114 

352,346 


102,775,151 


60,339. 

10,370, 

11,790, 

10,358, 

0,400 

6,000, 

4,818, 

5,813, 

3,307, 

4,294, 

3.024, 

1,801, 

2,104 

1.355, 

1,608, 

1,400, 

1,680, 

1,393, 

1,314, 

1.000. 

654, 

510, 

380. 

321. 

898, 

558, 

316, 


430 
792 
520 
309 
000 
000 
510 
394 
403 
409 
485 
073 
559 
351 
775 
000 
882 
45.8 
104 
000 
817 
480 
000 
109 
350 
483 
807 


190,006,872 


2.231,852.310 


987.762,821 


25,208,270 

19,734.137 

9,247,822 

3,080,818 

3,072,318 

2,310,214 

1,001,787 

1,314.837 

838.020 

1,071,887 

1,116.120 

970,702 

564.196 


70,131,800 


1907. 


256,101.455 

27,256,300 

16,801,957 

13,877,388 

11,154.039 

7,740,752 

5,348.100 

5,000,880 

2.985,363 

2,438,761 

2,157,419 

1.787,313 

1,001.102 

919,797 

960,337 

870.621 

794,111 

645,000 

642,576 

613,552 

589,372 

575,785 

549.576 

493,916 

453.212 

344,058 

351,016 

251.391 

133,053 


Inc.  or 
Dec. 


362,838,802 

49,707,293 

14.441,504 

10,872,833 

8,450,000 

5,883,348 

5,250,413 

4,039.088 

3,940,100 

921,490 

913.750 

467,720 

607,950 

Not  included 

Not  Included 

Not  included 


100,155,490 

32,505,229 

21,231,703 

13.408,711 

8.720,183 

8,072,865 

6,227.294 

3.361,537 

2,394,407 

1  497,800 

1.068,339 

1,135,150 

895.555 

750.000 

816,974 

648,122 

320,194 


103,114,063 

64,826,753 

20.483,022 

13,329,423 

10,502,002 

7,201,500 

6,058,939 

5,400,205 

5.085,003 

4,229.325 

4,000,395 

3.709,995 

2,812,449 

2,402,631 

1,913,302 

1,684,129 

1,638,471 

1,669,428 

1,540,031 

1,475.000 

1,340,000 

727,009 

587,979 

600.000 

330.000 

905.073 

Not  included 

Not  Included 


% 
—7.7 

—  11.6 
—26.8 
—12.4 

—  11.6 
—8.0 

—  12.1 
—24.3 

—6.2 
—14.0 
—38.9 

—  17.9 
—9.5 
+  4.5 

—28.5 
—5.1 
—  1.1 
+  0.8 

+  17.6 
+  1.3 

+  16.8 

—33.8 

—  18.8 

—  14.8 
—21.1 

—  14.0 
—14.5 

—4.1 
+  7.1 


—9  7 

—36.3 
—30.9 
—25.4 

—  17.2 
—28.1 

+  4.7 

—  12.4 
—62.2 
—37.5 

—  18.2 
—22.8 

—6.2 
in  total 
in  total 
In  total 


—30.0 

+  5.0 
—6.1 
—3.5 

+  1.4 

—  10.9 

—  10.3 
4  4.1 
+  7.5 
—4.4 

+  15.5 
+  27.1 
+  30.5 

—  17.0 
+  25.9 

—  15.7 
+  10.0 


165,112,184 


3.729.352,224 


1,214,423,098 


28,885,090 
25.319.S99 
9,473,924 
3,501,175 
2,679,471 
1,599,791 
1.575,000 
1,707,002 
1,318.785 
1,265,078 
1,083,289 
1.035,401 
971,284 


80,475.849 


—0.3 

—6.9 
—20.1 

—  11.5 
—  1.4 

—11.1 
—9.9 

—  10.8 
+  14.3 
—21.8 

+  7.3 

—  18.5 
—33.8 

—  14.5 
—29.2 

—4.5 

—  14.6 
+  0.7 
—9.5 

—10.9 

+  19.4 

—9.8 

—12.2 

—36.7 

—2  7 

—0.7 

In  total 

in  total 


-9.4 


-18.7 


—12.7 

22  1 

— 2A 

—  12.0 
+  14.7 
+  44.4 

+  1.7 
—25.6 
—36.4 

—  15.3 
+  3.0 
—6.3 

—41.9 

^-12.8 


1906. 


204,586,813 

24.071,450 

14,490,717 

12,297,055 

9.369,875 

6,097,119 

5.107,300 

4,855,200 

3,847,635 

2,175,535 

1.970,103 

1,479.231 

791,558 

919,544 

626,340 

691,706 

743.672 

544,000 

572,814 

579,168 

490.147 

477,221 

392.192 

360.952 

367,435 

306,798 

247,402 

294,079 

140,902 


1905. 


298,893.963 

48,092,681 
13,000,056 
10,057,659 
5,600,479 
4,790,862 
3,926,118 
4,137,141 


895,348 
546,418 


393.014 


91.439,776 

23,908.083 
10,915,998 
10,070,003 
6,852,505 
6,170,712 
5,224,331 
2,636,314 
1,848,577 


993,900 

1,001,080 

818,366 

664,928 

539.550 
440,442 
261.571 


78.347,080 

57.331,572 

18,732,119 

13.271,806 

9,170.620 

5,707,500 

5,718,828 

4,843,559 

5,428,727 

4,181,396 

2,490,903 

3,020,202 

2,034,978 

1.803,749 

1,544,072 

1,475,022 

1,590.538 

1,544,072 

1,168,549 

1,291,898 

1,101.120 

600.172 

425,000 

500.000 

314,750 

750,000 


S 

196.880,817 

21,541,500 

14.152,736 

10.473,109 

8,907,080 

5,318.514 

5,152,100 

3,729,501 

2,852,293 

1.863,894 

1,450,350 

1.529.363 

817,192 

832,515 

571,499 

563,386 

850,138 

560,200 

572,180 

477,631 

428,892 

654,848 

451.323 

379.382' 

302.168 

335,691 

243.141 

284,376 

91.529 


282,267,348 

32,903,952 
8,084,647 
5,700,347 
4,881,754" 
•  2,694.123 
2,979,185 
3.054,154 


772,484 
725,328- 

216",  262: 


62,012,236 

22,643,376: 
16.051,775 
8,528,764 
5,753,056 
6,316,455 
4,574.886. 
2,647,626 
1,775,252 


919.035 
1,107.938 
982,577 
680.648 
5231,70 
380,:-:77 
2S4.179 


73,172.114 

60,264.540 
18,725,886 
12,869,601 
0,983,200 
4,716,000 
4,894,200 
4,042,987, 
5.37S.960 
3,103.655 
3,120,738 
3,477,003 
1.704.483 
1,484,618 


146.419.866 
2.907.231,738 
1,040"7543.082 


25.658.894 
21,927,145 
6,385,663 
1  ,944,938 
2,347,563 
1,486,347 
1,408,189 
1,244.342 


994,083 
970,988 
980.059 


65.414,211 


1,053,398 

1,117,571 

1,000,932 

1.049,181 

1,139,643 

951.428 

510,590 

450,000 

206,680 


138,905.354 
3,012.299,861 
~" 942^661.962 


25,789,565 
19,015,589 
5,396,844 
1,380,545 
2  191.111 
1,022,911 
1.405,103 
1,053,244 


867,005 
871,097 

7NN.N70 


60.441,860 
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THE  FINANCIAL  SITUATION. 

Affairs  during  the  week  seem  to  have  been  of  a 
mixed  character,  more  especially  towards  the  close. 
At  the  opening  the  situation  was  mainly  along  the 
same  lines  prominent  previously.  The  incongruities 
in  the  forces  working  took  the  character  of  an  effort  to 
harmonize  differences.  We  do  not  need  to  say  that 
such  ideas  as  Congress,  Roosevelt  and  Wall  Street 
represent  do  not  fuse  readily;  some  one  must  yield. 
They  had  been  working  along  incongruous  ways,  get- 
ting constantly  wider  and  wider  apart.  Suddenly  it 
became  a  general  opinion  of  the  party  in  power  that 
this  separation  could  not  with  safety  progress  further. 
So,  in  a  surprisingly  short  time,  the  two  bodies  faced 
about  and  have  since  been  sparring  for  position.  It 
seems  that  the  railroads  were  being  driven  ex- 
tremely near  insolvency — which  meant  railroad 
receiverships  and  terrific  cuts  in  wages.  This  end  of 
the  persecution  had  not  been  anticipated,  and  least 
of  all,  provided  for.  So  long  as  the  Grand  Old  Party 
was  only  hurting  railroads  and  capital,  the  people 
manifested  their  approbation  by  loud  huzzahs — three 
times  three.  But  when  it  became  manifest  that  the 
biter  could  bite  back,  and  would,  under  the  irresistible 
law  of  necessity — the  natural  fruitage  of  the  persecu- 
tion of  capital  and  railroads — things  began  to  wear  a 
different  color.  Insolvency  meant,  as  we  have  said, 
receiverships;  receiverships  meant  extremely  low  wages; 
which  also  meant  the  walks  of  life  becoming  filled  with 
idle  men  asking  for  bread  and  being  presented  with  a 
stone.  We  need  hardly  say  this  was  much  too  much 
to  find  a  place  on  a  party  platform. 

In  this  condition  it  was  adjudged  by  a  growing  body 
of  the  Administration  party  that  the  outcome  of 
the  policies  of  the  present  leaders  was  glaringly 
faulty,  ending  inevitably  in  insolvency  and  presaging 
other  disasters.  A  Washington  despatch  stated  that 
the  President  had  arrested  the  worst  of  the  threatened 
troubles;  the  relief  proposal  was  said  to  include  a  10% 
increase  in  the  rates  of  freight  on  all  our  railroads. 
This  was  taking  the  bull  by  the  horns.  As  lower  rates 
had  shortened  income  below  the  point  of  safety,  an 
increase  of  rates  would  restore  stability  and  produce 
a  state  of  just  poise.  The  expected  change  leaked  out. 
Wall  Street  speculators  accepted  the  suggestion  as  if 
an  actuality,  and  hence  in  good  part  caused  the  bulge 
in  stocks  that  has  been  such  a  feature  for  weeks. 
The  anticipated  advance  of  10%  in  the  rate  having 
been  this  week  ignored,  or  quietly  allowed  a  rest — 
temporarily,  at  least — had  had  its  day  as  a  hope,  like 
many  another  brilliant  thought  without  other  realiza- 
tion . 

In  the  meantime  the  railroads  and  corporations 
were  apparently  turned  over  to  their  old  regime,  the 
earnings  for  another  month  having  been  published, 
showing  renewed  and  still  larger  losses,  both  in  gross 
and  net,  than  in  any  other  previous  month,  accom- 
panied by  innumerable  cuts  in  dividends.  A  typical 
case  of  collapse  in  revenues  was  the  Baltimore  &  Ohio 
for  February,  the  loss  by  that  trunk  line  in  that  month 
being  si  ,256,945  in  gross  and  $888,986  in  net,  the  loss 
for  the  last  three  months  in  gross  being  $3,510,732  and 
in  net  $3,107,314.  As  it  is  easy  for  bears  to  imagine 
that  rate  in  decline  applied  to  other  roads  similarly 
situated,  and  thus  disclose  a  situation  of  ruin  six 
months  hence,   no  one   could   be  surprised   that    on 


Wednesday  of  the  current  week  our  bull  market  came 
to  an  inglorious  end,  especially  as  nothing  more  was 
heard  from  the  Administration  of  the  10%  advance  in 
freight  rates. 


Fortunately  for  our  securities  market,  the  reduction 
by  the  Bank  of  England  of  its  rate  of  discount  to  3% 
has  come  at  an  opportune  moment.  Cheaper  money 
in  London  would  probably  not  stimulate  British  in- 
vestments, but  British  capital  will  seek  employment 
here,  where  there  has  apparently  been  such  liquidation 
in  securities  as  to  place  many  upon  a  substantial  basis 
of  intrinsic  value;  such  properties  are  even  now  among 
the  favorites  in  the  London  markets,  in  preference  to 
those  of  a  domestic  character,  and  it  has  been  recently 
shown  that  our  new  capital  creations,  and  especially 
municipal  bonds,  are  in  good  request  on  almost  all  the 
European  bourses.  There  would  seem,  also,  to  be 
opportunity  for  the  employment  here  of  foreign  capital 
through  the  negotiation  of  finance  bills,  were  it  not 
that  time-money  rates  in  New  York  are  not  likely  to 
be  relatively  higher  than  are  those  for  discounts  for 
corresponding  periods  abroad.  There  will,  however, 
be  no  such  discrimination  against  those  forms  of 
finance  bills  which  are  represented  by  sterling  and 
franc  loans  as  was  the  case  early  last  year,  when 
these  bills  were  regarded  as  promotive  of  speculation 
of  a  dangerous  character  because  they  contributed  to 
imports  hither  of  gold;  such  negotiations  now  would 
enable  foreign  bankers  profitably  to  employ  capital 
which  cannot  be  remuneratively  employed  at  home. 
It  may  likewise  be  observed  that  borrowers  on  high- 
class  collateral  for  long  terms  usually  prefer  to  effect 
sterling  or  franc  loans  when  the  opportunity  is 
offered  therefor  than  to  negotiate  domestic  loans,  even 
at  a  fractionally  higher  rate.  This  is  so  because  such 
borrowers  can  get  longer  time  if  desired  and  have  the 
advantage, through  these  foreign  loans, of  placing  their 
collateral  where  it  is  well  known  and  recognized  of 
high  grade;  moreover,  the  borrowers  in  this  way  may 
be  able  to  effect  valuable  business  connections  abroad. 


The  immigration  statement  for  the  month  of  Febru- 
ary 1908,  considered  in  conjunction  with  the  monthly 
returns  of  departing  passengers  compiled  by  the 
Trans- Atlantic  Conference  of  steamship  companies, 
discloses  a  situation  differing  in  no  essential  particulars 
from  that  revealed  in  December  or  January — an  emi- 
gration from  the  United  States  much  greater  than  the 
immigration  into  it.  This  situation,  as  we  have 
before  remarked,  is  certainly  an  anomalous  one,  but 
most  significantly  illustrates  the  changed  condition  of 
affairs  in  the  country.  Ordinarily  the  departure 
from  the  United  States,  month  by  month,  of  any 
appreciable  number  of  the  laboring  class  would  be 
looked  upon  as  a  decidedly  adverse  development,  even 
though  the  movement  in  this  direction  was  of  volume 
large  enough  to  leave  an  appreciable  net  balance  of 
immigrants.  But  under  conditions  as  they  now  exist, 
the  fact  that  emigration  largely  exceeds  immigration 
causes  no  concern.  On  the  contrary,  it  is  considered 
a  favorable  factor  in  the  situation,  one  calculated  to 
work  to  our  advantage  rather  than  otherwise. 

With  building  operations  in  the  United  States  com- 
paratively inactive,  with  railroad  construction  and 
betterment  almost  at  a  standstill,  and  with  public  im- 
provement work  carried  on  with  the  utmost  conserva- 
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tism,  the  need  for  laborers  has  been  greatly  curtailed. 
Consequently,  with  a  great  number  temporarily  thrown 
out  of  employment,  it  is  a  fortunate  circumstance  that 
so  many  are  able  to  return  to  the  fatherland,  where 
living  is  much  cheaper  than  here,  and  await  the  time 
when  a  revival  of  our  industries  will  warrant  a  return. 
As  it  is,  the  army  of  the  unemployed  here  is  large  and 
steadily  increasing;  how  much  worse  would  be  the 
situation  but  for  this  safety-valve  of  emigration?  Al- 
though from  time  to  time  since  the  new  year  opened 
reference  has  been  publicly  made  to  improving  condi- 
tions, we  fail  to  find  any  distinct  evidence  of  them; 
they  are  not  reflected  in  bank  clearings,  in  building 
operations,  in  failures  statement  or  in  the  activities 
of  our  manufacturing  concerns. 

As  we  indicated  a  month  ago,  in  reviewing  the  re- 
sults for  January,  the  influx  of  aliens  in  February  was 
less  than  in  the  preceding  month,  the  arrivals  at  all 
ports  having  been  but  23,381.  This  is  a  decidedly 
meagre  total  when  contrasted  with  the  65,541  who 
came  in  during  February  1907  and  the  immigration 
of  68,696  in  the  month  of  1906.  As  regards  the 
nationality  of  the  February  1908  arrivals,  the  greatest 
falling  off  from  the  previous  month  is  shown  in  those 
•coming  from  Russia  (mainly  Hebrews), but,  compared 
with  the  corresponding  period  of  either  of  the  two 
preceding  years,  important  decreases  are  exhibited  in 
the  movement  from  almost  every  country.  For  the 
two  months  of  the  calendar  year  1908  the  arrivals  of 
aliens  reached  the  comparatively  insignificant  aggre- 
gate of  50,601,  as  against  119,958  in  the  like  interval 
of  1907  and  119,823  in  1906.  And  for  the  eight 
months  of  the  fiscal  year  1907-08  arrivals  totaled  only 
640,815  against  661,355  in  1906-07. 

Concurrent  with  this  small  alien  immigration  the 
outward  flow  has  continued  heavy,  the  departures  dur- 
ing February  having  been  54,378;  this  affords  a  sharp 
contrast  with  the  efflux  in  February  1907,  which  was 
only  15,446.  And  for  the  two  months  of  1908  the 
emigration  of  aliens  aggregated  114,078,  against  only 
32,606  for  the  similar  period  of  1907.  It  is  therefore 
easy  to  discern  that,  whereas  for  the  two  months  this 
year  there  was  a  net  loss  in  population  of  63,477 
through  the  large  emigration,  last  year  we  gained  net 
87,352.  Furthermore,  the  indications,  based  upon 
the  arrivals  and  departures  thus  far  in  March  point 
to  a  rather  similar  showing  for  the  full  month.  In 
fact  the  immigration  bids  fair  to  be  even  less  than  in 
February,  as  the  arrivals  at  New  York  to  date  are 
barely  9,000.  In  March  1907  the  number  of  aliens 
admitted  was  139,118.  On  the  other  hand,  emigration 
continues  very  heavy,  over  6,000  having  departed  on 
one  day — March  7.  Recent  advices  from  abroad  are 
to  the  effect  that  the  return  to  their  home  places  of  so 
many  of  the  unemployed  has  to  some  extent  shifted 
the  zone  of  distress.  This  is  particularly  so  in  some 
of  the  provinces  of  Italy,  from  which  there  are  reports 
this  week  that,  on  account  of  the  crowds  returning  from 
America,  the  number  of  unemployed  is  constantly 
increasing,  and  many  of  the  half-starved  people,  un- 
able to  get  work,  have  invaded  the  fields  and  insisted 
upon  working  until  expelled  by  the  police. 

How  the  provisions  of  the  immigrant  law  applicable 
to  criminal  or  other  undesirable  aliens  works  out  was 
indicated  by  Secretary  Straus  this  week.  He  stated 
that  more  than  65,000  applications  for  passage  to  the 
United  States  were  rejected  by  the  steamship  agencies 


in  the  last  fiscal  year  for  fear  that  the  companies 
would  be  compelled  to  return  them  to  the  ports  from 
which  they  had  sailed. 


The  official  statement  of  our  foreign  trade  for  Febru- 
ary, issued  this  week,  exhibits,  as  did  the  statements  for 
the  three  preceding  months ,  an  enlargement  of  the  export 
movement  of  goods  as  compared  with  the  correspond- 
ing period  of  the  previous  year,  each  in  turn,  therefore, 
marking  a  record  for  the  particular  month  covered. 
Furthermore,  the  marked  contraction  in  the  inflow  of 
commodities  that  has  been  the  special  feature  of  these 
statements  since  our  changed  business  conditions  be- 
came a  factor,  is  still  to  be  noted.  At  $167,867,762, 
the  value  of  the  merchandise  shipments  for  the  month 
show  an  excess  over  February  of  1907  of  8  1-3  millions 
of  dollars.  Of  that  total  94  1-3  millions  of  dollars,  as 
pointed  out  last  week,  was  contributed  by  exports  of 
leading  articles,  such  as  breadstuffs,  provisions,  cotton, 
oil,  &c,  leaving  73 J^  millions  to  represent  other  arti- 
cles of  commerce.  This  latter  total  compares  with 
about  72  millions  in  1907,  and  consequently  shows  a 
small  increase.  For  the  two  months  of  the  calendar 
year  1908  the  aggregate  merchandise  exports  reached 
$374,036,516,  or  a  gain  of  25^  millions  over  1907,  and 
for  the  eight  months  of  the  fiscal  year  1907-08  the 
total  at  $1,357,012,349  exceeds  the  period  of  1908-07 
by  nearly  68  millions. 

In  sharp  contrast  with  the  heaviest  February  export 
movement  on  record  we  have  an  import  total  smaller 
than  in  any  month  since  July  1904  and  below  the 
aggregate  for  February  in  any  year  since  1902.  The 
inflow  of  all  classes  of  goods  covered  a  value  of  only 
$79,124,401,  which  is  a  remarkable  shrinkage  from 
the  123  millions  of  dollars  in  February  1907,  and  com- 
pares very  unfavorably  with  the  104  millions  and  103 
millions  respectively  in  1906  and  1905.  As  we  stated 
last  week,  the  greatest  contraction  in  the  volume  of 
imports  this  year  occurred  in  articles  classing  as  lux- 
uries, but  in  a  lesser  degree  decreases  are  to  be  found 
quite  through  the  list  of  commodities  imported.  For 
the  two  months  of  the  calendar  year  1908  the  mer- 
chandise imports  aggregated  $164,121,915,  or  a  loss 
of  853^2  millions  from  the  full  movement  of  the  period 
in  1907,  and  for  the  eight  months  of  the  fiscal  year 
1907-08  the  total  reached  $836,122,625,  comparing 
with  $932,734,859  in  1906-07. 

The  net  result  of  our  February  foreign  trade  is  the 
large  balance  of  merchandise  exports  of  $88,743,361, 
which  compares  with  a  similar  balance  of  $36,511,538 
in  1907  and  $37,533,679  in  1906.  As  a  matter  of  fact, 
never  has  the  February  export  balance  exceeded  50 
millions,  except  on  one  occasion,  and  then  but  slightly. 
For  the  two  months  of  the  calendar  year  the  favorable 
balance  at  $209,914,601  is  greatly  in  excess  of  the 
period  in  any  earlier  year,  and  more  than  double  that 
of  the  two  months  of  any  year  except  1901.  The 
eight  months'  balance  is  not  only  the  heaviest  on 
record  for  the  period  covered,  but  materially  exceeds 
the  balances  for  all  but  a  few  complete  fiscal  years. 


No  revival  of  activity  in  the  building  trade  is  indi- 
cated by  reports  from  the  leading  cities  of  the  United 
States  covering  operations  during  February  1908.  It 
is,  of  course,  true  that  in  some  localities,  generally  at 
the  West,  the  contracts  entered  into  call  for  a  greater 
expenditure  for  construction  than  in  the  month  last 
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year,  but  for  the  country  as  a  whole  the  outlay  arranged 
for  shows  a  slightly  larger  decrease  from  1907  than 
was  the  case  in  January.  It  happens,  furthermore, 
that  the  average  cost  per  structure  this  year  in  Febru- 
ary was  much  below  the  figure  of  a  year  ago,  the  com- 
parison being  between  about  $2,750  and  $4,050. 
These  conclusions  are  drawn  from  a  compilation  pre- 
pared by  the  "American  Contractor,"  which  covers 
fifty  of  the  leading  cities  of  the  United  States — cities 
that  can  be  safely  taken  as  comprehensively  repre- 
senting conditions  in  the  various  sections  of  the 
country.  The  compilation  denotes  that  at  the  fifty 
cities  permits  issued  in  February  this  year  for  the 
erection  of  buildings  called  for  an  aggregate  outlay 
estimated  at  $25,118,508.  This  is  a  better  showing 
than  was  made  in  January,  but  quite  unsatisfactory 
when  compared  with  the  buildings  costing  approxi- 
mately $39,026,510,  for  which  permits  were  taken  out 
in  the  same  localities  in  February  1907. 

All  the  cities  included  in  the  statement  do  not,  of 
course,  exhibit  a  decline  in  building  operations.  In 
fact,  at  one  or  two  of  the  larger  ones  and  at  a  number 
of  those  of  lesser  importance, 'considerable  activity  is 
indicated.  This  is  true  of  Chicago,  where  this  year's 
February  permits  call  for  the  expenditure  of  $3,634,- 
600,  or  9%  more  than  in  1907;  Philadelphia,  where 
the  outlay  is  expected  to  exceed  last  year's  by  27% ,  and 
St.  Louis,  with  estimated  cost  9%  greater  than  a  year 
ago.  Other  cities  reporting  an  increase  in  operations 
include  Denver,  Cincinnati,  Cambridge,  Minneapolis, 
Milwaukee,  Omaha,  Bridgeport,  Paterson,  Spokane, 
South  Bend,  Syracuse,  Salt  Lake  City  and  Tacoma. 

On  the  other  hand,  inactivity,  amounting  almost  to 
a  cessation  of  operations,  is  to  be  noted  in  a  few  locali- 
ties. For  example,  at  Worcester,  the  permits  issued 
this  year  in  February  called  for  an  outlay  of  only 
$29,435,  or  87%  less  than  last  year;  at  Wilkes-Barre 
a  decrease  in  estimated  cost  of  86%  is  reported,  and 
at  New  Orleans  the  decline  is  74% .  Greater  New  York 
in  the  matter  of  new  construction  makes  a  poorer 
exhibit  than  in  January,  when  the  falling  off  in  opera- 
tions for  the  combined  boroughs  was  50%.  In  the 
later  month  (February)  the  erection  of  buildings  to 
cost  only  $3,385,255  were  contracted  for  in  Manhattan 
and  the  Bronx,  against  a  cost  of  $7,300,602  for  struc- 
tures in  1907,  or  a  decreaseof  53.6%,  and  in  Brooklyn 
a  decline  of  68.1%  is  shown,  this  year's  intended  outlay 
being  but  $1,423,372,  against  $4,456,495  in  February 
1907.  It  does  not  seem  that  any  further  reference  to 
details  should  be  necessary  to  illustrate  the  present 
unsatisfactory  situation  in  the  building  trade. 

The  effect  of  the  past  and  current  inactivity  is 
clearly  indicated  in  the  statements  of  failures  issued 
from  month  to  month.  All  branches  of  trade  inti- 
mately connected  with  building  construction  have 
suffered  more  or  less  since  the  turn  of  the  tide  early  in 
1907,  but  none  so  severely  as  that  classed  as  "Lumber, 
Carpenters,  &c."  From  a  total  of  291  failures  with 
liabilities  of  $5,411,163  in  the  year  1906,  there  was  a 
jump  to  409  in  number  and  $23,623,376  in  amount  in 
1907,  and  for  the  elapsed  two  months  of  1908  the 
defaults  reported  have  been  for  $4,519,501,  against 
only  $1,509,085  for  the  like  period  of  1907.  That,  of 
course,  represents  the  straits  to  which  employers  have 
been  reduced.  How  the  workmen  are  faring  it  is  not 
difficult  to   conjecture. 


The  most  notable  event  of  the  week  was  the  re- 
duction by  the  Bank  of  England  of  its  rate  of  dis- 
count from  Sj4%  to  3%.  Since  the  first  week  in 
March,  when  the  English  Bank  rate  was  reduced  to 
33^%  and  that  of  the  Imperial  Bank  of  Germany  to 
53^2%;  there  have  been  expectations  at  each  recur- 
ring period  when  action  upon  discount  rates  of  these 
banks  is  usually  taken  of  a  further  reduction  by 
one  or  the  other,  or  indeed  by  both  of  these  insti- 
tutions, of  their  official  rates.  The  incident  a  fort- 
night ago,  when,  unexpectedly,  the  Reischbank  re- 
duced its  rate  on  a  Saturday,  following  similar  action 
by  the  Bank  of  England  on  the  previous  Thursday, 
the  day  usually  selected  by  it  for  change  in  rate, 
seemed  to  indicate  that  the  managers  of  each  of  these 
respective  banks  were  closely  observing  the  other 
with  the  object  of  securing  for  their  institutions 
whatever  advantage  might  be  obtained  through  an- 
ticipation of  the  intended  change;  on  that  occasion 
the  Reichsbank's  maintenance  of  its  higher  rate 
seemed  unnecessary  after  the  English  Bank  had 
lowered  its  rate;  accordingly  it  was  also  reduced. 
Therefore  it  will  cause  no  surprise  if  the  managers 
of  the  German  Bank  shall,  now  that  the  Bank  of 
England  has  reduced  its  rate,  take  a  similar  course. 
As  a  further  reason  for  expecting  such  reduction  it 
may  be  noted  that  there  was  an  important  increase 
this  week  in  the  Reischsbank's  cash  and  an  equally 
important  contraction  in  its  circulation;  moreover, 
it  seems  probable  that  such  changes  in  cash  and  in 
notes  may  occur  during  the  remainder  of  the  quarter 
of   the   year. 

There  were  some  important  differences  between 
the  items  in  the  statements  of  actual  and  of  average 
conditions  of  the  New  York  Associated  Banks  last 
week.  The  actual  surplus  was  $33,349,375;  the 
average  reported  was  $30,665,075.  Loans  increased 
$2,066,700,  according  to  the  actual,  while  they  de- 
creased $3,629,700  as  shown  by  the  average  con- 
ditions. The  actual  cash  gain  was  $2,214,300;  the 
averages  indicated  a  loss  of  $438,700.  Deposits 
increased  $4,586,400,  according  to  actual  conditions; 
the  averages  showed  a  decrease  of  $3,871,200.  Public 
deposits  were  actually  $48,328,100;  according  to  the 
average   statement    they   were   $49,260,500. 


While  the  call-loan  branch  of  the  money  market 
was  without  change,  either  in  tone  or  in  rates,  this 
week,  there  was  an  easier  feeling  in  time  loans,  owing 
to  the  fact  that  both  local  and  out-of-town  capital 
was  more  liberally  offered,  and  this,  too,  notwith- 
standing prospective  new  issues  of  railroad  securities, 
the  largest  of  which  will  be  about  28}/^  millions  of 
Illinois  Central  stock  and  convertible  bonds;  this 
was  regarded  as  an  indication  that  the  market  for 
corporation  securities  was  improving  and  that  stable 
properties  were  likely  to  be  more  attractive  to  capital- 
ists in  the  future.  While  the  inquiry  for  short-time 
collateral  loans  was  light,  chiefly  for  the  reason  that 
borrowers  for  such  periods  are  relying  upon  call  loans 
for  accommodation,  contracts  for  four  to  six  months 
were  in  good  demand  and  some  important  transac- 
tions were  reported  at  concessions  from  recent  quo- 
tations where  the  collateral  offered  is  of  high  grade. 
The  time  loans  which  are  now  maturing,  and  that 
were  effected  last  September,  are  being  renewed  for 
six   months,    and  some  of  them   for  longer   periods, 
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which  will  account  for  the  inquiry  for  such  loans 
now  observable.  The  contracts  are  being  placed 
largely  with  local  trust  companies,  though  in  many 
cases  institutions  in  near-by  cities  are  more  or  less 
actively  competing  for  the  business. 

Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  during  the  week  at 
2%  and  at  l%%,  averaging  2%;  banks  loaned  at 
1M%  an<l  trust  companies  at  2%  as  the  minimum. 
Time  loans  on  good  mixed  Stock  Exchange  collateral 
were  quoted  at  3)4%  for  thirty,  33^@33^%  for  sixty 
and  33^@4%  for  ninety  days,  3%@4%  for  four  to 
five,  43^@4^%  for  six  and  5@5}4%  for  nine  months. 
Commercial  paper  remains  unchanged  at  5^@6% 
for  sixty  to  ninety  day  endorsed  bills  receivable  and 
for  four  to  six  months'  choice  single  names. 


The  Bank  of  England  rate  of  discount  was  reduced 
this  week  from  3)^%,  at  which  it  had  stood  since 
March  5,  to  3%.  The  cable  reports  discounts  of 
sixty  to  ninety  day  bank  bills  in  London  2%%. 
The  open  market  rate  at  Paris  is  2%%  and  at 
Berlin  and  Frankfort  it  is  4^g%.  According  to 
'our  special  cable  from  London,  the  Bank  of  England 
gained  £615,273  bullion  during  the  week  and  held 
£40,613,156  at  the  close  of  the  week.  Our  corres- 
pondent further  advises  us  that  the  gain  was  due  in 
greatest  measure  to  purchases  of  bar  gold  in  the  open 
market.  The  details  of  the  movement  into  and  out 
of  the  Bank  were  as  follows:  imports,  £478,000  (of 
which  £130,000  from  Egypt,  £10,000  from  Constan- 
tinople, £11,000  from  Australia  and  £327,000  bar 
gold  bought);  exports  £150,000  (wholly  to  South 
America),  and  receipts  of  £287,000  net  from  the  in- 
terior of  Great  Britain. 


The  movements  in  the  foreign  exchange  market  were 
quite  as  erratic  as  they  were  last  week,  and  partly 
for  the  same  reasons;  the  derangement  of  mail  service 
contributed  to  encourage  speculative  operations  after 
the  demand  for  remittance  by  Tuesday's  German 
steamer  had  been  satisfied.  Speculators  for  a  decline 
did  not,  however,  seem  to  realize  their  expectations 
of  a  profit,  for  on  Wednesday  there  was  a  sharp  re- 
covery due  to  re-buying;  then  London  cables  quite 
positively  indicated  that  there  would  be  a  reduction 
in  the  English  Bank  rate  on  the  following  day,  and  it 
was  intimated  that,  should  this  be  the  case,  the  Ger- 
man Reichsbank  would  most  likely  reduce  its  official 
rate.  The  market  was  so  sensitive  to  influences  af- 
fecting changes  therein,  by  reason  of  its  temporarily 
oversold  condition,  and  also  because  of  the  scarcity 
of  bankers'  bills,  that  the  prospects  of  easier  official 
discounts  in  London  and  Berlin  caused  general  buy- 
ing, not  only  to  cover  short  contracts,  but  also  to  se- 
cure bills  for  remittance  by  the  Lusitania  on  Saturday 
(to-day),  this  steamer  being  expected  to  deliver  its 
mail  as  soon  as  would  the  French  vessel  which  sailed 
on  Thursday.  The  late  cables  on  Wednesday  noted 
a  firmer  tone  for  discounts  in  London  and  a  good  de- 
mand for  money,  as  the  result  of  calls  for  a  one  million 
sterling  installment  on  the  Indian  loan,  and  as  this 
condition  of  the  British  market  seemed  to  make  un- 
certain the  expected  reduction  in  the  Bank  of  England 
rate,  exchange  fell  fractionally  by  the  close.  On 
Thursday,  when  the  reduction  in  the  English  Bank 
rate  was  announced,  there  was  a  firmer  tone  for  long, 


while  short  was  slightly  easier,  but  there  appeared  to 
be  an  unsatisfied  demand  for  cover  for  oversold  sight 
bills  and  the  market  became  firm  for  all  classes  of 
exchange,  so  continuing  on  Friday.  Commercial 
bills  were  scarce,  cotton  exports  being  small  and  those 
of  wheat  not  in  sufficient  volume  to  create  drafts  in 
large  amounts. 

On  Saturday  of  last  week  the  market  was  irregular, 
and,  compared  with  the  previous  day,  long  was  10 
points  lower  at  4  8315@4  8320,  short  10  points  higher 
at  4  8590@4  8595  and  cables  10  points  at  4  8615@ 
4  8620.  On  Monday  long  rose  5  points  to  4  8320@ 
4  8325,  short  5  points  to  4  8595@4  86  and  cables  10 
points  to  4  8625@4  8630.  On  Tuesday  the  market 
was  weak  at  a  decline  of  15  points  for  long  to  4  8305@ 
4  8310,  of  10  points  for  short  to  4  85S0@4  8585  and  of 
20  points  for  cables  to  4  8605@4  8610.  On  Wednes- 
day there  was  a  recovery  of  25  points  all  around — in 
long  to  4  8330@,4  8335,  in  short  to  4  8605@4  8610 
and  in  cables  to  4  8630@4  8635.  On  Thursday  long- 
fell  10  points  to  4  8315@4  8325,  short  10  points  to 
4  8595@4  86  and  cables  5  points  to  4  8625@4  8630. 
On  Friday  long  was  25  points  higher  and  short  and 
cables  5  points  lower. 

The  following  indicates  the  daily  posted  rates  for 
sterling  exchange  by  some  of  the  leading  drawers 
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The  market  closed  on  Friday  at  4  8340@,4  8350  for 
long,  4  8590@4  86  for  short  and  4  8620@4  8630  for 
cables.  Commercial onjbanks  4  8315@4  8325 and  docu- 
ments for  payment  4  82i/£@,4  83%.  Cotton  for  pay- 
ment 4  82J^@4  82%,  cotton  for  acceptance  4  8315@ 
4  8325  and  grain  for  payment  4  83^@4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  March  20  1908. 


Currency 
Gold   


Total  gold  and  legal  tenders- 


Recelvcd  by 
N.  Y.  Banks. 


$8,971,000 
1,507,000 


$10,541,000 


Shipped  by 
N.  V.  Banks. 

$5,202,000 
694,000 


$5,890,000 


Net  Interior 

Movement. 


Cain    $3,772,000 
Gain         S73.000 


Gain    $4,045,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  March  20  1908. 


Banks'  interior  movement,  as  above. 
Sub-Treasury  operations.. 


Total  gold  and  legal  tenders- 


Inlo 
Banks. 


$10,541,000 
30,850.000 


$41,391,000 


Out  of 
Banks. 


$5,890,000 
27,850,000 


$33,740,000 


Net  Change  In 
Bank  Holdings. 


Gain    $4,045,000 
Gain      3,000.000 

Gain    $7,645,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks    o/ 


England - 

France  _. 
Germany 
Russia  _  - 
Aus.-Uun . 

Spain 

Italy 

Neth'land' 
Nat.  I?elg_ 
Sweden  . 
Switz'land 
Norway 


March  19  1908. 


Gold. 


40,013,150 

110,309,200 

33,489,000 

115,073,000 

46,597,000 

15,059.000 

30,417,000 

7. 093, 000 

4,054,667 

3.902,000 

3,347,000 

1.400,000 


Silver. 


36,173,886 

13,880,000 

6.353,000 

12,779.000 

26,050,000 

4,500,000 

4,437,900 

2,027,333 


Total  week  419,220,683  106,201,1 
Prev  .week|41S, 451, 145  105,676,250 


19  5 


Total. 


£ 

40,013 

146,483 

47,369 

122,020 

59,370 

41,709, 

40,917, 

12,131, 

6,082, 

3,902 

3,347, 

1,466, 


156 
146 
000 
III  ill 
000 
000 
000 
500 
000 

nun 

000 
000 


March  21  1907. 


Gold. 


36 

104 

32 

l  19 

46 

15 

32 

5 

3 

4 

1 

1 


£ 

,133,856 
,418,020 
506,000 
,274,000 
,318,000 
430,000 
461,000 
264,000 
266,667 
161,000 
375,000 
610,000 


Silver. 


39,221 

12,765 

5,553 

12,306 

24,837 

4,985 

5.712 

1,633 


,553 
,000 
,000 

ooo 
ooo 

600 

400 
333 


>5  421  802  402,217,543  107,073,880  509,291,429 
524;i27,395  401,330.S73|106, 506,743  507, S37.616 


Total. 


36 
143 

■15 

124 

58 

40 

37 

in 

4 

4 

1 

1 


£ 
,133,850 
039.573 
271,000 
,827.000 
084,000 
267,000 
446,600 
976,400 
!  0,00  ; 
101,000 
375,000 
010,600 
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HOW  TO  OBTAIN  ADDITIONAL  SUBWAYS. 

The  situation  regarding  the  building  of  additional 
subways  in  the  different  boroughs  of  the  Greater  New 
York  is  rapidly  approaching  an  acute  stage.  Public 
sentiment  concerning  the  matter  is  aroused  as  it  has 
not  been  before  in  years.  The  residents  of  the  Borough 
of  Brooklyn  are  holding  mass  meetings  because  no 
progress  is  being  made  in  undertaking  the  construction 
of  the  Fourth  Avenue  subway  to  Coney  Island;  in 
the  Borough  of  the  Bronx  the  demand  is  also  for 
additional  subways;  and  in  Manhattan,  East  Side  resi- 
dents are  clamoring  because  their  needs  are  not  being 
met.  In  Queens  Borough  48  associations  were  repre- 
sented at  a  mass  meeting  held  Friday  night  last  week 
under  the  auspices  of  the  United  Civic  Associations  of 
that  borough ,  and  a  unanimous  demand  was  made  that 
the  city  purchase  the  Belmont  tunnel  between  42d 
Street,  Manhattan,  and  Long  Island  City.  According 
to  the  accounts  of  this  meeting  in  the  daily  papers, 
Magistrate  Rasquin  suggested  that  when  the  proper 
time  came,  "the  entire  Borough  of  Queens  should 
march  on  the  City  Hall  in  a  body  and  either  get  their 
demands  or  pull  down  the  building." 

This  last  is  an  indication  of  the  public  temper  at 
the  present  time.  And  yet,  with  all  their  determina- 
tion, the  people  are  groping  around  in  an  aimless  kind 
of  way  accomplishing  practically  nothing.  They  are 
still  listening  to  the  cheap  talk  and  mouthy  vocifera- 
tions of  those  who  have  persistently  led  them  astray 
for  so  many  years.  The  situation  in  this  respect  in 
our  municipality  is  a  miniature  of  that  larger  move- 
ment which  has  overspread  the  whole  country  from 
one  end  to  the  other.  The  demagogues  and  the  sen- 
sational press  have  been  working  up  a  frenzy  against 
corporations  and  against  capital  and  the  people  are 
paying  the  penalty  in  being  obliged  to  do  without 
many  of  the  benefits  that  would  inevitably  flow  if 
capital  were  free  to  find  remunerative  employment 
instead  of  being  put  under  the  ban,  antagonized,  and 
driven  away. 

The  situation  regarding  the  Belmont  or  Stein  way 
Tunnel  is  very  simple.  This  is  not  a  case  where  con- 
struction is  still  to  be  done.  The  tunnel  is  already  in 
existence  and  very  little  additional  work  and  time 
would  be  required  to  put  it  in  complete  order.  Under 
the  circumstances  no  one  can  blame  the  residents  of 
Queens  Borough  for  getting  impatient  at  not  being 
allowed  to  enjoy  its  benefits.  The  thing  that  prevents 
its  opening  is  the  contention  that  has  been  set  up 
that  the  company's  franchise  had  lapsed  and  therefore 
the  promoters  could  not  avail  of  the  fruits  of  their 
enterprise  and  skill  unless  the  authorities  grant  a  new 
franchise.  The  city  authorities  might  be  willing 
enough  to  come  to  terms  and  deal  fairly  by  the  new 
undertaking,  but  those  who  are  constantly  fanning 
excitement  against  corporate  undertakings  cannot  let 
the  opportunity  slip  by  for  getting  in  some  more 
effective  work  along  the  old  lines.  If  the  promoters 
were  allowed  to  open  the  tunnel  and  run  cars  through 
it,  they  might  make  some  profit  out  of  the  operation, 
and  that  must  be  prevented  at  all  hazards.  We  are 
being  taught  day  after  day  that  it  is  wrong  for  those 
engaged  in  public  utility  service  of  this  kind  to  expect 
any  large  return  on  their  outlay. 

Accordingly,  the  city  is  being  urged  to  buy  the 
tunnel.     It  would  never  do,  we  are  told,  to  leave  such 


a  valuable  adjunct  in  connection  with  transit  facilities 
in  the  hands  of  private  owners.  But  to  get  possession 
the  city  must  pay  for  the  tunnel,  and  unfortunately 
has  no  money  to  invest  in  that  way.  It  is  close  to  the 
debt  limit  and  money  is  needed  for  a  dozen  other  pur- 
poses equally  imperative.  In  these  circumstances  a 
very  reprehensible  policy  is  being  advocated — one 
which  no  enlightened  community  would  undertake  to 
defend  except  in  times  like  these  when  property  rights 
everywhere  are  being  invaded.  It  is  argued  that,  the 
franchises  having  lapsed  or  being  assumed  to  have 
lapsed,  the  city  holds  the  whip  hand  and  can  compel 
the  acceptance  of  any  terms,  however  onerous  or 
harsh.  The  Belmont  interests  recently  made  a  tender 
of  the  property  to  the  Public  Service  Commission  at 
$7 .239 ,476.  Last  week  a  bill  was  introduced  in  the 
Legislature  authorizing  the  city  to  buy  the  tunnel  but 
not  to  pay  more  than  $5 ,000 ,000  for  it.  This  week 
another  bill  has  been  introduced  authorizing  the  pur- 
chase at  not  in  excess  of  $3,000,000.  Thus  in  effect 
confiscation  is  attempted.  In  the  meantime  the  tunnel 
remains  closed  and  Queens  Borough  residents  are 
being  deprived  of  its  use.  The  chances  are,  if  the  false 
guides  who  have  been  advising  the  public  to  its  harm 
are  not  sent  to  the  rear,  the  tunnel  will  remain  closed 
indefinitely. 

The  remedy  would  seem  simple  and  obvious.  Let 
the  residents,  instead  of  pulling  down  the  City  Hall, 
march  to  Albany  and  compel  the  passage  of  a  bill 
directing  the  granting  of  the  necessary  franchise  on 
the  best  terms  possible  so  as  to  protect  the  capital 
invested  and  allow  decent  and  adequate  profits  from 
the  operation  of  the  same.  It  would  not  take  very 
long  to  enact  legislation  of  this  kind  and  the  benefits 
would  follow  immediately.  The  public  should  not 
allow  itself  to  be  frightened  any  longer  by  the  old 
bogy  that  private  capital  if  allowed  to  remain  in  pos- 
session might  make  large  profits  out  of  the  venture. 
It  is  entitled  to  large  profits ,  and  if  large  profits  should 
result,  capital  would  come  in  and  more  tunnels  be 
built. 

The  matter  of  subway  construction  is  a  little  differ- 
ent, and  yet  the  remedy  is  much  the  same  and  equally 
simple.  Here  the  work  is  still  to  be  done  and  the 
capital  still  to  be  obtained.  But  all  that  is  necessary 
is  to  offer  terms  liberal  enough  and  there  will  be  not 
the  slightest  difficulty  in  securing  all  the  money  needed 
for  the  purpose.  Numerous  subway  routes,  both  in 
the  Borough  of  Brooklyn  and  in  Manhattan,  have 
already  been  laid  out  with  great  care  and  detail  and 
the  only  question  is  how  they  are  to  be  built.  Two 
difficulties  stand  in  the  way.  In  the  first  place,  the 
city,  as  stated  further  above,  is  running  very  close  to 
the  debt  limit,  and  as  it  will  take  enormous  sums  to 
build  these  subways,  a  long  period  of  time  must  elapse 
before  the  municipality  will  be  in  position  to  provide 
the  necessary  money.  The  Fourth  Avenue  subway 
to  Coney  Island  furnishes  an  excellent  illustration  of 
the  predicament  in  which  the  city  finds  itself.  The 
Board  of  Estimate  and  Apportionment  officially  ap- 
proved the  project  eight  or  nine  months  ago  and  it 
was  supposed  that  the  estimated  cost,  $23,000,000, 
had  been  definitely  provided  for.  But  the  Public 
Service  Commission  has  been  engaged  for  nearly  nine 
months  revising  and  elaborating  certain  engineering 
features  connected  with  the  route,  and  now  that  plans 
are  fully  completed  and  the  Commission  is  ready  to 


Mar.  21  1908. 


THE  CHRONICLE 


695 


advertise  for  bids,  Comptroller  Metz  announces  that 
the  bonds  that  might  have  been  available  six  months 
ago  are  no  longer  available,  having  been  devoted  to 
other  purposes.  The  Brooklyn  public  is  indignant, 
and  yet  there  appears  to  be  no  help  for  the  matter, 
especially  as  additional  subway  routes  have  been  laid 
out  in  Manhattan  and  the  Bronx,  and  the  residents 
of  these  boroughs  contend  that  their  claims  to  relief 
from  intolerable  transit  conditions  are  just  as  urgent 
as  those  of  the  Brooklyn  public. 

But  it  should  always  be  remembered  that  the  debt 
limit  is  not  the  only  obstacle  in  the  way  of  obtaining 
the  necessary  subways  and  tunnels.  It  is  a  question 
whether  even  if  the  city  were  empowered  to  issue  the 
necessary  amount  of  bonds,  bidders  could  be  found  to 
construct  and  operate  the  same.  Sufficient  induce- 
ments must  be  offered  to  capital  or  it  will  not  venture 
in,  while  the  fact  is  that  under  existing  laws,  designedly 
made  harsh  and  oppressive,  the  inducements  are  com- 
pletely lacking.  Last  year  the  city  invited  bids  for  a 
series  of  subway  routes  on  Manhattan  Island  and 
did  not  succeed  in  obtaining  a  single  proposal, 
even  under  the  offer  of  city  aid — we  mean  the  issue  of 
city  bonds. 

The  present  subways,  with  the  tunnel  to  Brooklyn, 
were  obtained  because  at  the  time  the  contract  for 
the  same  was  made  the  conditions  were  very  much 
more  favorable  than  at  present.  A  franchise  for  50 
years  was  granted  with  renewal  for  another  25  years. 
Even  then  no  financial  interest  was  prepared  to  engage 
in  building  and  operating  the  road  until  at  the  very  last 
moment  Mr.  August  Belmont  came  to  the  rescue.  It 
was  generally  felt  that,  even  with  the  city  furnishing 
the  money  for  the  original  cost  of  construction  (not 
the  equipment) ,  the  risks  involved  were  too  great  and 
the  chances  of  profits  too  remote  to  make  it  an  object 
for  any  syndicate  of  capitalists  to  assume  responsi- 
bility for  the  project.  Mr.  Belmont  had  faith  and  in 
the  end  secured  the  rewards  to  which  he  was  so  justly 
entitled. 

But  immediately  the  cry  went  up  that  the  city  had 
been  too  liberal — that  it  was  a  mistake  to  allow  private 
capitalists  to  reap  such  profits,  that  the  city  ought  to 
keep  such  good  things  all  for  itself.  The  sensational 
press  urged  that  there  must  be  no  repetition  of  this 
kind  of  thing — that  it  was  city  money  that  had  built 
the  subway  and  the  promoters  were  entitled  to  no 
credit  or  consideration.  One  of  the  outcomes  of  this 
agitation  was  the  passage  of  the  so-called  Elsberg 
Act,  fixing  the  period  of  a  franchise  at  only  twenty 
years  with  a  right  of  renewal  for  only  fifteen  more. 
Other  provisions  and  restrictions  have  been  imposed 
and  added  in  one  way  or  another,  with  the  result,  as 
already  stated,  that  last  year  the  city  could  obtain  no 
bids  for  any  of  its  subway  proposals  covering  Man- 
hattan  Borough. 

Two  courses  are  now  being  suggested  with  a  view  to 
securing  the  additional  subways.  In  the  first  place 
we  are  told  that  the  Constitution  ought  to  be  amended 
so  as  to  allow  the  city  to  incur  debt  beyond  the  10 
per  cent  limit.  There  are  numerous  objections  to 
this.  The  city  is  now  putting  out  new  bond  issues 
at  the  rate  of  $100,000,000  or  more  a  year,  and  ob- 
viously it  would  be  risky  to  carry  the  process  too 
far.  It  should  not  be  forgotten,  either,  that  the 
city  has  been  engaged  for  a  long  while  in  stretching 
its   borrowing  capacity   and  it   is   time   a   halt   were 


called.  It  is  only  five  years  since  the  city  officials 
revised  the  method  of  assessing  property  so  as  to 
bring  assessments  nearer  the  full  value  and  thereby 
added  $1,421,000,000  to  the  total  of  the  real  estate 
values  in  a  single  year.  This  step  enlarged  the  bor- 
rowing capacity  by  $142,000,000  and  yet  before  a 
great  while  the  city  found  itself  in  the  same  plight 
as  before.  In  the  interval  since  then  the  State  Con- 
stitution has  also  been  amended  so  as  further  to  ex- 
tend the  city's  borrowing  power. 

At  this  juncture  a  second  course  for  securing  the 
additional  subways  is  being  urged.  This  suggestion 
comes  from  the  very  papers  that  have  been  so  success- 
ful in  driving  capital  away  from  subway  undertak- 
ings. It  is  suggested  that  these  subways  be  built 
piece-meal,  a  section  this  year,  a  section  next  year, 
and  a  little  in  each  Borough,  as  the  city  gets  power 
to  issue  additional  debt  from  year  to  year  by  adding 
to  the  aggregate  of  assessed  values.  A  qualified 
opinion  has  been  obtained  from  Corporation  Counsel 
Pendleton  and  ex- Judge  John  F.  Dillon  to  the  effect 
that  in  certain  contingencies  and  under  certain  con- 
ditions it  might  be  entirely  legal  to  build  subways 
on  this  piecemeal  plan.  It  does  not  seem  to  have 
dawned  upon  those  who  have  conceived  this  brilliant 
idea  that  in  this  way  the  completion  of  these 
new  subways  would  be  indefinitely  delayed  and 
that  in  the  meantime  the  public  would  have 
to  do  without  the  additional  transit  facilities  just  as 
at  present. 

Is  it  not  time  to  stop  all  this  humbug  and  tom- 
foolery? Let  the  public  return  to  its  senses.  The 
money  needed  for  the  additional  subways,  whether 
it  be  $200,000,000  or  $500,000,000,  can  be  obtained 
in  abundance  and  without  the  least  difficulty.  There 
is  no  need  at  all  why  the  city  should  have  to  extend 
aid  in  any  way.  Change  the  laws;  make  it  an  in- 
ducement for  private  capital  to  come  in  by  allowing 
reasonable  profits,  and  New  York  City  in  all  its  boroughs 
will  soon  have  all  the  transit  facilities  it  needs,  while 
the  pressure  on  the  city's  debt  limit  will  at  once  be 
relieved.  The  situation  is  urgent  in  the  extreme — 
and  from  many  different  standpoints.  One  of  the 
McAdoo  tunnels  to  Jersey  is  already  in  operation 
and  the  other  soon  will  be.  It  will  not  be  long, 
either,  before  the  series  of  tunnels  under  the  Hudson 
River  which  the  Pennsylvania  Railroad  is  building 
will  be  finished.  Unless,  therefore,  New  York  City 
bestirs  itself  and  supplies  to  its  population  equally 
good  transit  facilities,  the  result  will  be  that  real 
estate  values  in  New  Jersey  will  be  built  up  at  the 
expense  of  those  in  New  York.  At  the  present  time, 
when,  owing  to  the  business  depression,  so  many 
mechanics  and  laboring  men  generally  are  out  of 
work,  it  would  be  conferring  huge  benefits  to  start 
subway  construction  at  once,  thereby  giving  employ- 
ment to  a  portion  at  least  of  the  idle  men.  Let  the 
public  of  this  city,  therefore,  cut  loose  from  the  dema- 
gogues by  whom  it  has  so  persistently  been  misled. 
Let  it  refuse  to  be  befuddled  any  longer  by  talk  of 
"franchise  grabbers."  Let  it  insist  that  it  has  no 
prejudice  against  the  employment  of  private  capital 
under  reasonable  restrictions  and  conditions.  Above 
everything  else,  make  it  known  that  it  will  not 
tolerate  further  delay  and  further  dallying  in  a 
matter  of  such  vital  importance  to  the  city  and  all  its 
interests . 
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THE  REPORT  OF  THE  UNITED  STATES  STEEL 
CORPORATION. 

As  has  been  the  case  with  all  previous  reports  of  the 
United  States  Steel  Corporation,  the  impression  left 
upon  the  mind  after  study  of  the  present  report  is 
that  of  the  size,  the  magnitude  and  the  strength  of 
the  company,  which  undeniably  ranks  as  the  largest 
industrial  combination  of  the  age.  Nowhere  else  can 
figures  of  the  same  huge  extent  be  met  in  an  annual 
document  dealing  with  the  affairs  of  a  single  corpora- 
tion, nor  can  an  equal  display  of  strength  and  earning 
capacity  be  found  in  any  other  undertaking  of  the  kind. 
These  reflections  were  suggested  when  the  first  annual 
report  of  the  company  made  its  appearance  and  the 
story  is  becoming  a  more  impressive  one  with  each 
succeeding  year. 

The  exhibit  of  earning  capacity,  especially  when 
considered  in  relation  to  the  requirements  for  charges 
and  dividends,  is  simply  marvelous.  The  year  under 
review  was  not  throughout  favorable  to  large  profits, 
since,  succeeding  the  panic  in  October,  a  marked  re- 
cession in  general  trade  and  a  complete  collapse  in  the 
iron  and  steel  industry  occurred.  In  other  words,  in 
two  of  the  twelve  months  business  was  exceedingly 
poor.  Yet,  after  providing  for  all  fixed  charges  and 
contributing  $27,719,744  to  the  various  sinking,  de- 
preciation and  replacement  funds,  the  company  had  a 
balance  of  net  income  in  the  large  sum  of  $104,565,564 
on  the  operations  of  the  twelve  months,  whereas  the 
requirement  for  the  dividends  being  paid  (namely 
7%  on  the  preferred  shares  and  2%  on  the  common 
shares)  was  only  $35,383,727.  Roughly,  then,  avail- 
able net  income  was  three  times  the  sum  needed  to  pay 
dividends.  After  allowing  for  the  dividends,  a  sur- 
plus remained  on  the  operations  of  the  twelve  months 
in  amount  of  no  less  than  $69,179,836.  Out  of  this 
a  round  $54,000,000  was  set  aside  for  extensions, 
additions  and  the  acquisition  of  new  property — $35,- 
500,000  being  applied  on  account  of  expenditures 
made,  and  to  be  made,  on  authorized  appropriations 
for  additional  property,  new  plants  and  construction, 
and  for  discharge  of  capital  obligations,  and  $18,500,- 
000  being  specifically  set  aside  for  authorized  appro- 
priations and  expenditures  on  account  of  construction 
of  the  enormous  plant  being  erected  at  Gary,  Ind. 

This  $54,000,000  thus  applied  is  entirely  apart  from 
the  $32,857,241  already  deducted  and  representing 
appropriations  for  the  benefit  of  the  various  funds 
which  we  have  enumerated.  The  situation  therefore  is 
that  for  capital  appropriations  and  for  capital  extin- 
guishment the  aggregate  amount  taken  from  earnings 
for  the  twelve  months  has  reached  the  enormous  sum 
of  $86,857,241  and  even  then  an  undistributed  surplus 
remains  on  the  operations  of  the  year,  after  the  pay- 
ment of  dividends,  in  the  sum  of  $15,179,836.  Conse- 
quently if  the  Steel  Corporation  is  now  to  face  a  period 
of  trade  depression  it  lias  a  very  large  margin  of  earn- 
ings to  encroach  upon  before  dividends  can  be  en- 
dangered, though  of  course  it  is  well  established  that 
the  iron  and  steel  industry  is  subject  to  wide  fluctua- 
tions and  extremes,  even  under  the  beneficent  policy 
pursued  by  the  Steel  Corporation,  and  it  is  literally 
correct  to  say  that  with  the  steel  producers  it  is  either 
king  or  pauper  all  the  time. 

The  aggregate  net  earnings  for  the  twelve  months 
of  1907  were  $160,964,673.     At  this  figure  comparison 


is  with  $156,624,273  for  the  calendar  year  1906, 
$119,787,658  in  1905  and  but  $73,176,521  in  1904. 
This  last  was  a  poor  year  and  the  change  from  the 
earnings  of  that  period  to  the  $160,964,673  net  earn- 
ings of  1907  indicates  what  sharp  extremes  can  be 
reached  in  a  very  short  period  of  time.  It  is  rather 
noteworthy  that,  owing  to  the  relapse  which  occurred 
in  the  closing  two  months  of  1907,  the  company's  pro- 
duction of  most  items  for  1907  fell  below  the  output 
for  1906.  The  aggregate  of  iron  ore  mined  reached 
22,403,801  tons  in  1907,  against  20,645,148  tons  in 
1906;  but  the  coke  product  was  only  12,373,938 
tons,  against  13,295,075  tons  in  1906.  Of  blast 
furnace  products  the  output  was  10,819,968  tons, 
against  11,267,377  tons;  of  steel  ingots  13,099,548 
tons,  against  13,511,149  tons,  and  of  rolled  and  other 
finished  products  for  sale  10,376,742  tons,  against 
10,578,433  tons.  None  of  these  figures  include  the 
operations  of  the  Tennessee  Coal,  Iron  &  RR.  Co., 
though  reports  of  earnings  do  include  that  company 
for  the  last  two  months  of  the  year.  The  report  says 
that  during  the  first  ten  months  of  1907  the  several 
departments  of  the  subsidiary  companies  were  op- 
erated at  substantially  their  maximum  capacity. 
The  production  of  finished  products  for  sale  for  the 
period  to  Nov.  1  showed  an  increase  of  5%  over  the 
corresponding  period  in  1906.  But  during  the  last 
two  months  of  the  year  a  decrease  in  the  production 
of  finished  products  occurred  which  exceeded  the  whole 
of  the  gain  during  the  first  ten  months.  The  pro- 
duction of  finished  steel,  we  have  already  seen,  fell 
off  201,691  tons,  or  2%.  The  decrease  in  actual 
shipments  to  customers  showed  a  somewhat  larger 
falling  off,  10,451 ,488  tons  of  all  kinds  of  manufactured 
materials  (including  furnace  products  and  scrap) 
having  been  shipped  in  1907,  against  10,862,425 
tons  in  the  preceding  year.  It  is  pointed  out 
that  prices  of  steel  commodities  for  domestic 
sale  were  not  generally  advanced  during  the 
year,  notwithstanding  there  were  marked  increases 
in  the  cost  of  raw  materials  and  supplies  used  in 
manufacturing,  in  railroad  freight  charges,  in 
wages  and  in  taxes. 

Reference  is  again  made  to  the  company's  export 
business  and  it  is  noted  that  the  results  from  that 
business  have  been  very  satisfactory.  During  the 
year  there  was  shipped  for  export  1,014,082  tons  of 
steel  commodities  of  various  kinds,  a  decrease  of  6% 
as  compared  with  the  shipments  in  the  previous  year. 
It  is  stated,  however,  that  the  gross  receipts  from 
the  1907  shipments  exceeded  those  for  1906  by  16%. 
The  average  mill  price  realized  per  ton  for  all  exported 
materials,  it  appears,  was  only  7^2%  less  than  the 
average  price  realized  for  all  domestic  shipments. 
Emphasis  is  laid  on  the  advantages  to  the  employee, 
the  domestic  consumer  and  the  manufacturer  of  a  fair 
volume  of  foreign  trade  during  periods  of  business 
depression  in  the  United  States.  It  is  argued  that  in 
order  to  obtain  the  maximum  benefit  from  such  trade 
during  times  of  lesser  activity  in  business  in  the  do- 
mestic market,  it  is  wise  to  sell  continuously  in  the 
neutral  markets  of  the  world  and  even  at  times 
when  foreign  trade  conditions  do  not  result  in 
prices  so  near  the  domestic  prices  as  were  realized 
during  1907. 

We  get  perhaps  the  best  idea  of  the  magnitude  of 
the  company's  operations  and  business  when  we  turn 
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to  another  part  of  the  report  and  note  the  figures 
showing  the  so-called  "Volume  of  Business."  It  appears 
that  the  business  done  by  all  companies  controlled 
during  the  year,  as  represented  by  their  combined 
gross  sales  and  earnings,  equaled  over  three-quarters 
of  a  thousand  million  dollars — in  exact  figures  $757,- 
014,767.  This  includes  sales  between  the  different 
subsidiary  companies  as  well  as  sales  to  the  public, 
and  also  the  earnings  of  the  transportation  lines  owned, 
and  therefore  involves  more  or  less  duplication;  but 
is  nevertheless  a  fair  indication  of  the  volume  of 
business  done.  In  1906  the  gross  sales  or  earnings 
were  only  $696,750,926,  in  1905  they  were  no  more 
than  $585,331,736  and  in  1904  but  $444,405,430. 
The  average  number  of  employees  in  the  service  of 
all  companies  during  1907  was  210,180,  as  against 
202,457  in  1906,  180,158  in  1905  and  147,343  in  1904. 
The  total  amount  paid  in  salaries  and  wages  was  $160,- 
825,822,  as  against  $147,765,540  in  1906,  $128,052,- 
955  in  1905  and  $99,778,276  in  1904.  The  report 
states  that  on  Jan.  1  1907  and  March  1  1907  advances 
were  made  in  the  wages  and  salaries  of  approximately 
65%  of  the  total  employees.  These  advances  in- 
creased the  wages  and  salaries  of  the  employees 
affected  about  6.6%.  It  is  figured  that  the  average 
rate  of  wages  and  salaries  paid  all  employees  during 
1907  was  more  than  5%  higher  than  the  similar 
average  rate  in  1906. 

As  indicating  what  is  being  done  to  improve  the 
physical  condition  of  the  property,  there  is  a  state- 
ment in  the  report  showing  that  the  expenditures 
made  by  all  companies  during  1907  for  maintenance 
and  renewals,  including  the  re-lining  of  blast  furnaces 
and  for  extraordinary  replacements,  equaled  the  sum 
of  $55,828,253,  the  largest  of  any  year  in  the  history 
of  the  corporation.  It  appears,  furthermore, that  dur- 
ing the  last  six  years  the  aggregate  of  the  expenditures 
in  this  way  reached  $231 ,833,686.  The  entire  amount, 
we  are  told,  was  charged  to  current  operating  ex- 
penses and  to  replacement  funds  reserved  from 
earnings . 

The  expenditures  on  capital  account  during  the  year 
for  the  acquisition  of  additional  property  and  con- 
struction (entirely  exclusive  of  the  amount  paid  by  the 
Steel  Corporation  for  the  acquisition  of  the  Tennessee 
Coal,  Iron  &  RR.  Co.)  reached  no  less  than  $66,981,- 
252.  All  of  these  expenditures  comprehended  only 
actual  additions  and  extensions  to  the  plants  and 
properties.  In  face  of  these  large  outlays  the  funded 
debt  during  the  twelve  months  was  actually  reduced, 
if  allowance  be  made  for  the  obligations  incurred  and 
assumed  in  connection  with  the  Tennessee  purchase. 
The  total  bonded,  mortgage  and  debenture  debt  of 
the  U.  S.  Steel  Corporation  and  its  subsidiary  com- 
panies on  Dec.  31  1907  was  $602,320,511.  This  com- 
pares with  $564,670,875  on  Jan.  1  1907,  showing  an 
apparent  increase  of  $37,649,636;  but  30  million 
dollars  of  Steel  Corporation  sinking  fund  bonds  were 
issued  in  the  purchase  of  the  stock  of  the  Tennessee 
company  and  $14,666,000  of  debt  of  that  company 
and  another  very  small  company  has  been  entered  on  the 
books .  It  follows  that  the  ordinary  debt  was  decreased 
$7,016,364.  Notwithstanding  the  money  paid  out  in 
connection  with  the  Tennessee  purchase  (for  the  30 
million  dollars  bonds  issued  did  not  provide  all  the 
means  needed  for  that  purpose) ,  and  notwithstanding 
the  large  capital  expenditures,  the  financial  condition 


of  the  company  remains  phenomenally  strong.  Cash 
on  hand  is  not  quite  as  large  as  it  was  twelve  months 
before,  but  nevertheless  aggregates  $53,963,848,  and 
total  current  assets, including  this  cash,  and  including 
also  $136,188,874  as  the  inventory  valuation  of  goods 
and  materials  on  hand,  aggregated  on  Dec.  31  $274,-' 
411,308,  while  current  liabilities  at  the  same 
date  were  only  $45,063,824.  The  assets  given 
do  not  include  $10,222,000  of  various  bonds  of 
subsidiary  companies  held  in  the  treasury  subject  to 
sale. 

The  company  has  been  brought  to  this  position  of 
great  strength  through  the  large  appropriations  of 
earnings  that  have  been  made  from  year  to  year  in 
payment  of  capital  outlays  or  in  extinguishment  of 
capital  obligations.  We  have  seen  that  in  1907 
the  appropriations  in  that  way  were  $86,857,241. 
But  these  appropriations  have  been  going  on  ever 
since  the  organization  of  the  company  on  April  1 
1901.  There  is  no  single  statement  in  the  report 
that  indicates  the  whole  amount  of  the  income  which 
has  been  devoted  to  the  purposes  named.  But  with 
the  help  of  the  several  annual  reports  it  is  possible 
to  make  computations  indicating  the  magnitude  of 
these  appropriations.  As  we  pointed  out  a  year 
ago,  practically  all  surplus  earnings,  whether  specif- 
ically earmarked  or  not,  may  be  considered  as  having 
gone  into  the  properties,  either  to  improve  their 
physical  or  their  financial  condition.  With  that 
fact  in  mind,  note  that  the  balance  sheet  shows  un- 
divided surplus  on  December  31  1907  for  the  Steel 
Corporation  and  its  subsidiary  companies  in  amount 
of  $122,645,243,  of  which  only  $25,000,000  was 
provided  at  organization,  the  other  $97,645,243 
having  been  accumulated  out  of  earnings.  More- 
over, this  is  entirely  independent  of  the  amount  stand- 
ing to  the  credit  of  the  sinking  and  reserve  funds, 
which  reaches  $83,975,347  and  the  amount  standing 
to  the  credit  of  the  bond  sinking  funds,  which 
is  given  as  $31,503,976.  Altogether,  therefore,  the 
three  items  represent  a  total  of  over  $238,000,000  of 
income. 

Imposing  though  these  figures  are,  they  do  not 
show  the  full  extent  of  the  income  used  in  that  way. 
Large  sums  applied  out  of  earnings  no  longer  appear 
in  the  accounts,  having  been  marked  off  the  books 
from  among  the  assets,  with  corresponding  reduc- 
tions on  the  liability  side.  There  is  a  statement  in 
the  report  which  gives  the  accumulated  surplus  for 
the  period  from  April  1  1901. to  Dec.  31  1907  after 
the  deduction  of  charges  and  the  payments  of  divi- 
dends. This  surplus  thus  given  amounts  to  $232,- 
563,855.  It  should  be  distinctly  understood,  how- 
ever, that  this  is  the  surplus  ajter  the  large  yearly 
sinking  fund  contributions,  and  also  the  appropri- 
ations for  the  depreciation  and  extinguishment  funds 
and  the  extraordinary  and  special  replacement  funds. 
These  appropriations,  as  already  pointed  out,  have 
been  of  very  large  extent.  Following  the  plan  pur- 
sued by  us  last  year,  we  have  undertaken  to  figure 
out  what  these  appropriations  and  contributions 
aggregate  for  the  whole  of  the  period  since  the  in- 
ception of  the  enterprise.  The  result  is  shown  in 
the  following  table.  We  start  with  the  recorded 
surplus  of  $232,563,855,  and  then  add  the  amounts 
which  were  deducted  each  year  before  arriving  at 
the    surplus. 
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EARNINGS  APPLIED   IN    IMPROVEMENTS  AND    EXTENSIONS. 

Aggregate  net  Income  (ahcve  charges  and  above  contributions 
to  various  funds)  from  date  of  organization  (April  1  1001)  to 
Dec.  31  1907 ..       5404,918,435 

Dividends  paid — 

On  preferred  stock  (47  M  %) S193 .7."):.  ,598 

On  common  stock  (13  H%) 68,508,982   262,354,580 

Surplus S232 ,503 ,855 

Add  contributions  to  sinking  funds,  to  deprecia- 
tion and  extinguishment  funds  and  to  extraor- 
dinary and  special  replacement  and  improve- 
ment funds — 

Calendar  year  1907_ $32,857,241 

do       do       1906 34,707,335 

do        do        1905--- 27,405,062 

do        do        1904__._ 18,207,328 

do        do        1903. 29  202.866 

do        do        1902. 27,814,389   170,284.221 

Aggregate  amcunt  of  net  earnings  put  intT  property-  $  102,848,076 

The  life  of  the  Steel  Corporation  extends  back 
hardly  seven  years,  and  yet  in  this  brief  period  of  time 
over  402  millions  of  dollars  of  earnings  ($402,848,076), 
it  appears,  have  been  put  into  the  property  and  ap- 
plied to  its  improvement,  enlargement  and  exten- 
sion. The  aggregate  amount  of  the  common  shares 
outstanding  is  $508,302,500  and  if  these  did  not 
represent  actual  cash  investment  at  the  time  of  their 
issue,  the  shares  are  being  rapidly  paid  for  by  the 
application  of  earnings — $402,848,076  having  already 
been  thus  applied  as  just  seen.  Truly  the  achieve- 
ment is  a  marvelous  one,  and  if  any  corporation  in 
the  land  can  lay  claim  to  being  fortified  against  a 
period  of  trade  adversity,  the  Steel  Company  can. 

Of  course  for  1908  the  company  cannot  count  upon 
such  favorable  results  as  attended  operations  in  1907. 
Present  indications  are  that  the  year  will  be  one  of 
depression.  It  is  gratifying  to  note,  however,  that  even 
here  the  report  has  pleasing  news  to  convey.  For 
after  noting  that,  in  common  with  the  experience  in 
other  lines  of  industry,  a  material  reduction  in  sales 
occurred  during  the  latter  part  of  1907,  the  report 
makes  the  announcement  that  the  bookings  for  January 
were  25%  better  than  for  December,  and  those  for 
February  25%  better  than  for  January.  To  this 
is  added  the  further  statement  that  as  the  report 
is  going  to  press  the  bookings  per  day  are  "at  least 
25%  larger  than  those  for  February."  All  of  which  is 
very  encouraging. 


THE  FOWLER  CURRENCY  BILL. 
The  following  from  the  "Journal  of  Commerce  and 
Commercial  Bulletin"  of  this  city,  bearing  upon  our 
article  of  last  week  discussing  the  provisions  of  the 
Fowler  Currency  Bill,  merits  a  few  words  of  reply. 

BANK  NOTES  NOT  LEGAL  TENDER. 

The  "Financial  Chronicle,"  while  approving  of  the  prin- 
ciple and  purpose  of  the  Fowler  Currency  Bill,  criticizes  some 
of  its  most  important  provisions,  but  in  doing  so  it  falls 
into  one  serious  error.  It  says:  "Mr.  Fowler  proposes  to 
make  his  series  of  bank  notes  full  legal  tender  for  everything 
except  the  payment  of  interest  on  the  public  debt.  Thus, 
everyone  would  be  obliged  to  accept  the  notes."  Again  in 
the  course  of  its  argument  it  says:  "But  the  notes  are  sent 
out  clothed  with  full  legal  tender  attributes  in  everyday 
business  affairs,  and  under  such  circumstances  a  tax  of  no 
more  than  2%  per  annum  would  be  manifestly  insufficient 
to  drive  the  notes  home  when  they  were  no  longer  needed  to 
move  the  crops  or  for  other  mercantile  purposes."  This  is 
an  entire  misconception  of  the  provisions  of  the  bill. 

The  notes  are  not  made  a  legal  tender  for  private  debts, 
and  nobody  would  be  obliged  to  take  them  except  for  pay- 
ments from  the  Government  for  other  purposes  than  inter- 
est nil  the  public  debt.  It  is  declared  that  the  notes  shall 
be  "received  at  par  in  all  parts  of  the  United  States  in  pay- 
ment of  taxes,  excises,  public  lands  and  all  other  dues  to 
the  United  States,  including  duties  on  imports,  and  also  for 
all  salaries  and  other  debts  and  demands  owing  by  the  United 
States  to  individuals,  corporations  and  associations  within 
the  United  States  except  interest,  on  the  public  debt  and  in 
redemption  of  the  national   currency." 

This  is  quite  different  from  making  the  notes  a  general  legal 
tender,  and  the  provision  is  copied  exactly  from  the  law  re- 
lating to  the  present  bank  circulation  with  the  exception  of 
including  duties  on  imports  specifically  as  payable  in  these 
notes,  while  the  present  law  specifically  excepts  them. 
There  was  a  reason  for  excepting  them  when  the  original  law 


was  passed,  for  specie  payments  were  suspended  and  Gov- 
ernment notes  and  bank  notes  were  alike  depreciated,  and 
it  was  necessary  to  collect  part  of  the  revenue  in  gold  in  order 
to  have  the  coin  for  payments  on  the  public  debt.  It  was 
also  necessary  in  order  to  have  the  duties  on  imports  serve 
their  intended  purpose  in  yielding  revenue  and  incidentally 
restricting  foreign  trade.  That  necessity  no  longer  exists, 
and  it  is  proposed  to  make  the  bank  notes  receivable  for  dues 
to  and  from  the  Government  in  order  that  there  may  be  no 
discrimination  against  them  in  public  dealings,  but  in 
"everyday  business  affairs"  they  will  simply  be  bank  notes 
payable  on  demand  and  not  actual  money,  and  therefore  not 
a  legal  tender  for  private  payments.  Nobody  would  be 
obliged  to  accept  them  except  for  payments  by  the  Govern- 
ment. 

We  agree  entirely  with  our  contemporary  in  its 
statement  that  under  the  language  of  the  Fowler  Bill,, 
the  notes  proposed  arc  not  a  legal  tender  for  private 
debts,  and  we  should  have  expressed  ourselves  more 
guardedly  so  as  to  avoid  the  drawing  of  any  such  in- 
ference. In  certain  contingencies  the  distinction  re- 
ferred to  might  be  important.  It  remains  true,  how- 
ever, that  in  everyday  business  affairs  the  notes  would 
virtually  possess  legal  tender  attributes.  For,  in  ad- 
dition to  the  sentences  quoted  by  our  contemporary, 
defining  the  character  of  the  notes,  there  is  another, 
which  reads  as  follows:  "Said  notes  shall  be  received 
upon  deposit  and  for  all  purposes  of  debt  and  liability 
by  every  national  banking  association  at  par  and  with- 
out charge  of  whatsoever  kind."  This  answers  all  pur- 
poses, as  far  as  the  merchant  or  business  man  is  con- 
cerned, for  he  carries  on  his  business  by  means  of 
checks,  and,  under  the  law,  his  bank,  if  a  national  in- 
stitution, will  be  obliged  to  accept  the  notes  from  him 
at  their  face  value.  If  there  were  also  a  requirement 
compelling  the  bank  so  receiving  the  notes  to  present 
them  for  redemption,  the  case  would  be  different.  But 
there  is  no  such  requirement.  We  mention  these  mat- 
ters merely  because  we  cannot  get  rid  of  the  feeling 
that,  given  authority  to  issue  notes  to  a  maximum  of 
$1,803,000,000,  as  against  a  present  outstanding  total 
of  but  $632,458,712,  and  with  a  tax  of  only  2%  per 
annum,  stringent  safeguards  will  be  necessary  to  pre- 
vent inflation  and  speculation. 

We  have  also  received  a  letter  concerning  our  arti- 
cle from  Mr.  Fowler  himself.    This  we  print  in  full  below . 

COMMITTEE  ON  BANKING  AND  CURRENCY. 

House  of  Representatives , 

Washington,  D.C.,  March  17  1908. 
My  Dear  Mr.   Dana: 

I  have  just  read  the  review  in  your  valuable  paper  of  the 
Fowler  Currency  Bill,  and  note  that  you  have  made  one  very 
unfortunate  mistake  in  assuming  that  the  bank  notes  are  legal 
tender  under  any  circumstances  except  between  the  banks 
and  to  and  from  the  Government.  In  other  words,  the  legal 
tender  qualities  of  these  notes  is  precisely  what  the  statutes 
give  to  the  old  bank  notes  except  that  they  are  receivable  for 
duties  on  imports,  which,  I  am  sure,  from  your  knowledge 
on  the  subject,  you  will  approve. 

Now ,  a  word  with  regard  to  the  guaranty  of  deposits . 

First,  is  it  not  true  that  the  assumption  on  the  part  of 
both  the  States  and  the  Government  of  the  supervision  of 
our  banking  institutions  is  based  upon  the  fact  that  they  are 
quasi  public  institutions,  for  which  the  State  and  Federal 
governments  deem  themselves  more  or  less  responsible? 

If  there  is  any  force  whatever  in  the  argument  that  the 
selection  of  a  bank  should  be  a  matter  of  education  to  the 
depositor,  and  that  he  should  be  constantly  left  to  investi- 
gate and  decide  which  bank  he  should  use,  then  the  Govern- 
ment should  not  intervene  to  supervise  in  the  slightest  de- 
gree. There  are  a  very  great  many  people  in  the  United 
States  who  ignorantly  suppose  that  the  national  banks  are 
safe  beyond  the  possibility  of  loss,  simply  because  they  are 
national   banks. 

I  assert,  therefore,  that  Government  supervision,  State  or 
national,  should  be  withdrawn,  and  the  people  be  left  to  this 
terrific  school  of  experience,  or  that  the  Government  should 
completely  perform  its  work  and  impose  such  obligations 
upon  the  banks  as  will  truly  justify  the  confidence  the  people 
have  in  these  quasi  public  institutions. 

Second,  what  is  the  fact  with  regard  to  the  actual  conduct 
of  the  banks  of  the  country  with  regard  to  guaranteeing  de- 
posits, substantially  as  is  proposed  by  my  measure? 
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When  the  Chicago  banks  were  confronted  with  a  loss  of 
several  millions  through  the  collapse  of  Walsh's  bank,  the 
Chicago  National,  they  immediately  took  over  this  institu- 
tion, knowing  that  there  was  to  be  a  loss  of  several  millions 
of  dollars,  possibly  from  5  to  7  millions.  What  was  this  but 
a  guaranty  of  deposits,  even  though  they  had  had  no  super- 
vision over  this  institution?  You  say  that  the  present  clear- 
ing-house committees  have  the  same  authority  now  that  the 
Board  of  Managers  provided  for  in  my  bill  would  have.  But 
this  is  not  true.  The  clearing-house  committees  never 
assume  to  examine  any  of  the  banks,  with  two  or  three  ex- 
ceptions, unless  the  banks  appeal  to  them  for  help  in  dis- 
tress; while  the  Board  of  Managers  are  made  responsible  for 
examination  and  supervision;  the  bill  giving  them  unlimited 
power  to  employ  and  direct  the  examiners,  so  that  no  such 
contingencies  could  arise  as  that  of  Walsh's  bank  and  the 
Heinze  and  Thomas  episodes  in  New  York.  Upon  a  mo- 
ment's reflection,  you  must  realize  that,  in  your  presentation 
of  the  case  in  your  review  in  respect  to  this  particular  fea- 
ture, you  were  utterly  wrong. 

Now  there  are  at  least  three  exceptions  to  the  usual  author- 
ity and  activity  of  clearing-house  committees  throughout  the 
United  States. 

The  first  exception  arose  out  of  the  Walsh  failure.  For  the 
Chicago  banks,  having  learned  a  sad  lesson  through  it,  im- 
mediately formed  themselves  into  an  association  of  self- 
protection,  and  declared  that  no  (bank  should  thereafter  clear 
through  the  association,  nor  should  any  bank  clear  through 
any  bank  belonging  to  the  association  which  did  not  subject 
itself  to  such  examinations  as  the  clearing-house  committee, 
through  its  own  examiners,  should  thereafter  make  from  time 
to  time  in  regular  order.  This  they  have  done  with  a  very 
high  degree  of  satisfaction  to  themselves,  and  so  well  has  the 
plan  worked  that  St.  Louis  and  Kansas  City  have  already 
followed  in  their  footsteps.  I  am  informed  that  San  Fran- 
cisco is  about  to  adopt  the  same  method  of  protection.  The 
leading  banker  of  Baltimore  told  me  the  other  day  that  he 
had  been  trying  for  years  to  have  the  Clearing- House  Com- 
mittee adopt  the  same  plan  there. 

Will  you  or  any  one  say  that  any  clearing-house  com- 
mittee, having  once  assumed  the  supervision  of  all  the  banks 
clearing  through  their  association,  directly  or  indirectly, 
has  not  assumed  the  moral  obligation  to  the  public  that  no 
one  of  the  institutions  so  examined  shall  fail? 

I  should  like  to  call  your  attention  to  page  5  of  the  "Jour- 
nal of  Commerce"  of  Thursday,  March  12  1908,  where  you 
will  find  a  letter  from  Horace  White  and  one  from  Lyman  J . 
Gage,  who  are  undoubtedly  the  two  leading  authorities  on 
banking  economics  in  the  United  States. 

Upon  a  more  thorough  study  of  the  bill  and  a  more  com- 
plete understanding  of  the  measure,  I  have  not  the  least 
doubt  that  your  ultimate  view  will  coincide  with  theirs;  for 
I  do  not  know  of  a  man  of  high  authority  nor  the  representa- 
tive of  any  association,  who  has  earnestly  and  honestly  ap- 
proached the  study  of  this  subject,  without  coming  to  the 
same  conclusion. 

Of  course  I  do  not  mean  to  say  that  any  intelligent  person 
in  reading  over  so  comprehensive  a  measure  would  not  find 
something  to  suggest,  and  in  many  instances  suggestions  that 
would  be  helpful;  but  in  dealing  with  so  great  a  question  we 
must  handle  it  in  a  large  minded  way  and  differentials  must 
be  forgotten  in  order  that  the  larger  end  may  be  attained . 

Under  another  cover,  I  am  sending  you  two  or  three  of  the 
revised  reports,  and  desire  to  call  your  attention  to  the  Como- 
troller's  report  on  the  losses  of  depositors  in  failed  banks, 
where  you  will  find  that  a  mere  pittance  of  .037  of  all  de- 
posits would  have  been  sufficient  to  pay  all  losses. 

Very  truly  yours , 

CHARLES   N.    FOWLER. 

P.  S.  I  would  like  also  to  call  your  attention  to  the  fact 
that  the  banks  of  Duluth  and  Omaha,  during  the  recent  panic, 
signed  an  agreement  to  protect  the  banks  of  their  respective 
cities;  and  that  the  preservation  of  the  trust  companies  of 
New  York  was  also  due  to  this  same  guaranty  of  deposits. 

The  first  point  made  by  Mr.  Fowler,  with  reference 
to  the  legal -tender  character  of  the  notes,  we  have  al- 
ready discussed  above.  As  to  Mr.  Fowler's  argument 
in  favor  of  the  provision  guaranteeing  the  deposits  of 
the  banks,  what  we  said  in  our  discussion  of  the  subject 
was  written  with  a  knowledge  of  his  views,  and  we 
do  not  therefore  feel  called  upon  to  reiterate  the  ob- 
jections against  this  portion  of  the  bill  as  enumerated 
by  us  last  week.  Mr.  Fowler  points  to  the  numerous 
occasions  in  the  past  when  clearing-house  associa- 
tions have  come  to  the  rescue  of  embarrassed  insti- 
tutions. But  to  our  mind  there  is  no  analogy  between 
action  of  that  kind  and  that  proposed  by  Mr.  Fowler. 
It  is  one  thing  to  extend  voluntary  aid  to  a  deserving 
institution  in  time  of  stress  and  quite  another  thing  to 
be  compelled  to  assume  the  burdens  of  all  institutions 


that  may  get  into  trouble,  irrespective  of  the  character 
of  the  management  or  the  nature  of  the  assets.  In  the 
case  of  clearing-house  associations,  the  general  rule 
of  action  is  to  intervene  only  for  the  protection  of  sol- 
vent institutions,  and  often  it  is  considered  unwise  to 
go  even  as  far  as  this,  for  fear  of  imperiling  the  safety 
of  the  other  members  of  the  association.  On  the  other 
hand,  Mr.  Fowler's  plan  contemplates  a  wholesale 
guaranty  of  the  liabilities  of  all  the  banks,  both  sound 
and  unsound — a  dangerous  and  an  objectionable 
proceeding,  we  insist.    . 


RAILROAD  GROSS  EARNINGS  FOR  FEBRUARY. 

Current  returns  of  railroad  earnings  all  reflect  the 
prevailing  period  of  trade  depression.  Our  com- 
pilations to-day  cover  the  roads  which  have  furnished 
early  preliminary  statements  for  the  month  of  Febru- 
ary. These  show  a  loss  as  compared  with  the  corres- 
ponding period  of  1907  of  $5,706,584,  or  10.71%. 
The  extent  of  road  covered  is  84,405  miles.  As  this, 
however,  is  only  about  40%  of  the  railroad  mileage 
of  the  country,  it  is  easy  to  see  that  the  aggregate  loss 
is  going  to  prove  very  heavy  when  the  full  statement 
is  made  up  some  weeks  hence.  Few  roads  form  ex- 
ceptions to  the  rule  of  decrease.  Out  of  the  whole 
59  roads  included  in  our  present  statement, only; eleven 
are*[distinguished  in  that  way. 

The  showing  is  really  less  favorable  than  would 
appear  from  the  face  of  the  figures.  In  the  first  place, 
1908  being  leap  year,  February  had  an  extra  day, 
adding  correspondingly  to  the  earnings  of  the  roads. 
In  the  second  place,  comparison  is  with  a  period  of 
relatively  light  earnings  in  1907.  Weather  con- 
ditions in  February  last  year  were  quite  adverse, 
particularly  in  the  territory  extending  from  the  Upper 
Lakes  to  the  North  Pacific  coast,  where  conditions 
were  of  exceptional  severity."  Such  roads  as  the 
Great  Northern,  the  Northern  Pacific  and  the  "Soo" 
sustained  heavy  losses  in  earnings  as  a  consequence. 
The  three  roads  mentioned  having  thus  had  their 
earnings  cut  down  a  year  ago  by  a  state  of  things 
which  was  not  repeated  the  present  year,  are  now 
able  to  show  gains  in  earnings,  offsetting  to  that  ex- 
tent the  losses  on  other  roads.  But  it  is  noteworthy 
that  in  none  of  these  instances  is  the  present  years' 
increase  equal  to  last  year's  loss.  It  is  thus  obvious 
that,  except  for  the  circumstances  named,  our  sum- 
mary of  earnings  for  the  month  would  have  been 
even  less  satisfactory  than  it  is.  In  the  following 
we  carry  the  totals  back  for  a  series  of  years. 


Mileage. 

Gross  Earnings. 

Increase  (  +  ) 

or 

Decrease  ( — ). 

Year 

Yr.  Pre- 

In- 

Year 

Year 

Given. 

ceding  . 

ir'sc. 

Given. 

Preceding . 

Year. 

Roads 

Miles. 

Miles. 

% 

$ 

$ 

$ 

% 

1897  -  _ 

125 

91,864 

91.177 

0.86 

33,393,769 

34,087.403 

—693,694 

2.03 

1898.- 

126 

95.506 

94.571 

0  !)9 

39,207,730 

34,335,397 

+  4.872,333 

14.19 

1899  _. 

118 

92,273 

91,211 

1.16 

37,059,046 

37,580,530 

—521,490 

1 .38 

1900  ._ 

103 

94.042 

91.829 

2.41 

43,739,672 

36,447,592 

+  7,292,080 

20.01 

1901 .. 

105 

98,076 

95,283 

2.93 

50,430,204 

40,7-:  . 

+3,696,858 

7.91 

1902  . . 

92 

94,914 

93,269 

1 .76 

50 ,301,  (,94 

48,404,740 

+  1,896,954 

3.75 

1903  _ . 

78 

96,646 

94.496 

2.27 

55,694,648 

48,912,743 

+6,781,905 

13.87 

1904 .. 

67 

S2.SS2 

80,691 

2.71 

45,889,825 

40,03:' 

—142,737 

0.31 

1905.. 

61 

82,193 

80,429 

2.19 

43.651.2S1 

44,914,739 

—1,21 

2.81 

1906 -. 

58 

83,265 

81,405 

2.28 

53.83S.C07 

42,850,373 

4-10,! 

25.64 

1907.. 

67 

93,497 

91.740 

1.91 

05.168,022 

63,850.213 

+  1,317.809 

2.06 

1908  .  _ 

59 

84,405 

83,328 

1.29 

47,582,490 

53.2S9.074 

—5,706.584 

10.71 

Jan.  1 

10  Feb 

.  29. 

1897 .. 

125 

91,864 

91,177 

0.86 

67,321.230 

70,779,471 

—3,458,241 

4.88 

1898.. 

125 

95,357 

94,427 

0.99 

80,195,211 

09.217,374 

+  10.977  8  !7 

15.86 

1899.. 

117 

92,236 

91,174 

1.16 

79,001,425 

76,844,948 

+2,156,477 

2.81 

1900.. 

102 

93,769 

91,556 

2.11 

92,056,260 

7S.11  ' 

+  13,94 

1.78 

1901.. 

104 

98.039 

95,246 

2.98 

106,690.137 

98,151.022 

+  8.539.115 

8.70 

1902  . . 

92 

94,914 

93,269 

1.73 

108,781,813 

102.330.  "•, 

+  6,451.316 

0.30 

1903.  _ 

78 

96.646 

94,496 

2.27 

117,867.542 

105,478,219 

+  12,389,  123 

11.75 

1904  .  _ 

67 

S2..SN2 

80.691 

2.71 

94,786,426 

96,803.491 

—2.017.065 

2.08 

H105.- 

60 

80,087 

78,369 

2.19 

92.750,575 

91,098,787 

57,788 

1.82 

1900 __ 

57 

82,729 

SO, 928 

2.23 

111,888,088 

913]  ■  v,-, 

■  20,. -,75. 191 

22.53 

1907  -. 

67 

93,497 

91,740 

l  .91 

130.240,193 

133.124  581 

11 5,1  12 

2.?4 

1908.. 

59 

84,405 

83,328 

1.29 

99,975,81 

!10, 477. 618 

—10  501  SO 

9.51 

Note. — We  do  not  Include  the  Mexican  roaas  m  any  oi  the  years. 
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The  falling  off  in  earnings  in  the  case  of  some  of  the 
separate  roads  reaches  large  proportions,  the  lines 
in  the  South  being  particularly  distinguished  in  that 
way.  In  the  table  we  now  give  we  have  brought 
together  all  changes  for  amounts  in  excess  of  $30,- 
000,  whether  gains  or  losses  The  gains,  as  already 
indicated,  are  very  limited,  being  supplied  mainly 
by  the  roads  which  had  special  adverse  conditions  to 
contend    against    in    1907. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN   FEBRUARY. 

Decreases- 
$157,999 
144,324 
134.400 
98,048 
97,461 
85,464 
85,155 
85,087 
82,699 
49,632 
46,204 
42,001 
40,194 
36,924 
36,108 
30,746 
30,536 


Increases. 

Northern    Pacific 

_.     $434,281 

Gt.     North.  Syst.   (2)._ 

184,005 

Canadian  Northern 

152,400 

Colorado  &  Southern .. 

35.045 

Representing  5  roads 

in 

our  compilation 

._     $805,791 

Decreases. 

Baltimore  &  Ohii 

.  _$  i  ,253.945 

Southern  Railway 

744,506 

Louisville  &  Nashville.. 

517,161 

Missouri  Pacific  (2)  _    . 

517,000 

Illinois  Central 

434,808 

Grand  Trunk  (4) 

342,403 

Texas  &  Pacific 

252,530 

Mobile  &  Ohio . 

241,546 

Wabas'.i..    

236,772 

Denver  &  Rio  Grande  _. 

230,400 

Canadian   Pacific 

203,000 

Internal.  &  Gt.  North.. 

188,000 

St.  Louis  Southwestern ... 
Cin.  New  Orl.  &  Texas  Pac 

Central  of  Georgia 

Wheeling  &  Lake  Erie 

Detroit, Toledo  &  Ironton. 
Chicag-o  Indlanap.  &  Louis 
Ala.  New  Orl.  &  T.  P.  (3)  . 
Chicago  Great  Western  — 
Alabama  Great  Southern . 

Guif  &Ship  Island 

Buffalo  Roch.  &  Pitts 

Toledo  St.  Louis  &  West. . 
Yazoo  &  Mississippi  Valley 

Iowa  Centra 

Mobile  Jackson  &  K.  C 

Texas  Central 

Western  Maryland 


Note. —  figures  in  paren 
lines  or  companies   f>r  win 


Representing  35  roads  in 

our  compilation $6,448,1 13 

thesis  after  name  of  road  indicate  the  numhei  of 
ch  separate  returns  are  given  in  our  compilations. 


In  interpreting  the  significance  of  the  present  year's 
loss  it  is  important  to  bear  in  mind  that,  aside  from 
the  depression  existing  in  general  trade,  there  was 
also  a  diminution  in  the  movement  of  the  leading- 
staples.  In  the  South  and  Southwest  there  was 
a  falling  off  in  the  cotton  movement,  not  so  much 
because  the  movement  was  small  in  itself  for  the 
season  of  year  as  because  comparison  was  with  a 
large  total  last  year.  In  the  West  there  was  a  shrink- 
age in  the  grain  movement.  As  far  as  the  cotton 
movement  is  concerned,  the  shipments  overland  this 
year  were  160,836  bales  as  against  195,018  bales  in 
February  last  year,  but  as  against  138,742  bales  in 
February  1906.  The  receipts  at  the  Southern  out- 
ports  were  662,239  bales,  comparing  with  896,548 
bales  in  1907  and  495,931  bales  in  1906,  as  may  be 
seen  from  the  following: 

RECEIPT-    O^    f'OTTON    AT    SOUTHERN    PORTS    IN    FEBRUARY,    AND 
FROM  JANUARY  1  TO  MARCH   1   1908,    1907   AND   1906. 


Ports. 

February. 

Since  January  1. 

1908. 

1907. 

1906. 

1908. 

1907. 

1906. 

Galveston bales. 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah       _ .   

Brunswick 

Charleston 

263,590 

16,119 

107,385 

20,793 

6,811 

69,0  ■  -t 

5,491 

4,401 

100 

30,385 

47,788 

322 

417,955 

20,277 

235. 49S 

16,920 

19,345 

86,555 

23,857 

8,214 

32 

17,083 

41,998 

8,208 

211,049 
12,979 

159,342 

7,674 
13,850 
10.0K7 
13,658 

5,038 
87 

3.717 
18,694 

2,556 

650,58) 
65,037 

531,235 
62,006 
42,744 

299  '"- 

lii,  11  3 

20,790 

227 

86,210 

110,437 
619 

1,009,409 
46,709 

605,302 
52,624 
46,709 

221,483 

42,231 

lo.  ':■:■; 

302 

48,383 

116,763 
19,340 

413.838 
26,290 

334,178 
29,923 
51,705 

119,272 
33,159 
11  612 

Georgetown,  &e 

Wilmington 

Norfolk 

Newport  News,  &e 

321 
17,051 
51,629 

5.002 

Total 

662,239 

896,548 

495,931 

1,844,211 

2.22.V  ;  i 

1,095,180 

In  the  Western  grain  movement  there  Avas  a  sharp 
contraction  in  the  receipts  of  corn  and  wheat  and  also 
a  loss  in  the  case  of  some  of  the  minor  cereals.  Al- 
together, the  receipts  at  the  Western  primary  markets 
for  the  four  weeks  ending  Feb.  29  aggregated  38,- 
092,372  bushels  the  present  year,  as  against  52,- 
591,050  bushels  in  the  corresponding  period  last  year. 
The  details  of  the  grain  movement  in  our  usual  form 
appear  in  the  table  we  now  present. 

RN  FLOUR  AM-  <  •■  \,  ■:    i: 


Four  weeks  end- 
ing Feu.  2').  /  o  or. 
Chica    ■  (bbls.) 

1908  -    807,5e2 

L907  -     721,657 

MttvwUH  e — 

191,375 

1907 145, 

St.  Louis— 

.     196,670 

190"  219,930 

Toledo— 

1908       

I     ■, 
De.ro  * 

1908 12,      ) 

1907 9.1 'id 


H  /;.  at. 

(bush.)  (bush.) 

627,655  '  .7"  i 

548,000  i  :,704,036 


374,000 

10 

I 

70,000 

230,000 

88,429 
19.466 


371,0  i0 
19,000 

1,638,750 

:■..«,:;. 

1    1,300 

!.' 

115,939 
373,  i  7 


(on 
5,976,316 

5,111 

626,000 
1,046,600 

■ 
2,105,1   i0 

168,000 

i  |  i  i    6 
169,300 


(bush.) 
1.1  7,li  i 
1,681,     7 

1,000 
1,0  5,200 

l 
1,800 


I 

(6  u  h  | 

117,500 

209,000 

90,000 

I  I  :.  ;  10 

.  1,0  10 
2,000 


Four  weeks  end-  Flour.         Wheat.            Com.            Oats.  Barley.           Rye 

ing  Feb.  29 —     (bbls.)         (bush.)          (bush.)         (bush.)  (bush.)        (bush.) 

C lei  eland — 

1993 4,386     56,709    893,995    427.S18  10,160    

1907 3,274    133.103    520,909    347,699  20,284 

Peoria — 

1908 85,900         106,000         900,300         970,009  125.000         41,000 

1907 84,050           24,400      1,494,900         769,500  207,000         31,000 

Duluth — 

1908 1,714,045          293,354  105, S2G           2,354 

1907 12,500     1,519,065           147,303  27,514         12,925 

Minneapolis — 

1908 5,004,000         517,020     1,355,400  559,930         70,250 

1907 7.080,398         703,170         905,810  S27.075       100,480 

Kansas  City — 

1908 887,950    529,000    362,000    

1907 2,309,090  1,032,000    444,000    

Total  oj  all— 

1908 1,298,493  9,895,388  12,478,753  11.927,274  3,442,010   348,341 

1907 1,196,630  13,772,070  22,492,992  11,657,207  4,109,170   499,005 

Jan.  1  to  Feb.  2'). 

Chicago — 

1S08 1.708,404      1,978,S81   20,389,381    14,461,549  3,770,435       378,171 

1907 1,700,585     2,412,402  25,725,248   12,811,363  4,010,211       442,028 

1 1 1  l'ft'0 ! .  ]\CC 

1908 418,225  1,155,000    841,000   1.571,000  2,730,000   259,800 

1907 271,450  1,090,000  1,720,000  2,192.000  3,152,000   273,000 

St.  Louis — 

1908 434.S20     2,319,825     5,137,840     4,470,000  587,600         89,237 

1907 491,630      1,821,599     9,075,025     5,140,800  844.100         87,000 

Tolcc  o — 

1908 274,300      1,700,200         394.500  1.000           8,000 

1907 407,000     2,190,000         553,000  10,000 

Detroit — 

1908 33,800         308,931         887,547         364,909  

1907 20,700         131,213         857,166         337,009  

Cleveland — 

1908 8,038    128,301  2.13S.922    808,657  21.502    

1907 9,061    247,493  1,401,012    660,966  30,034     2,200 

Peoria — 

1908 184,250         33S.900     4.112,800     2,040,000  354,000         75,000 

1907 177,750           98.800     3,495,400      1,704,000  695,000         66,000 

Duluth — 

1908 3,739,000              1,043         884,105  294,141         21,971 

1907 12.500     3,252,833          320,498  76,740        75,6i* 

Minneapolis — 

1908 13,593,741      1,412,010     3,167,000  2,003.520       328,005 

1907 15,374,924      1,708,450     2,790,150  1,880,085      292,320 

Kansas  City — ■ 

1908 3,884,070      1.973,100         878,400  

1907 4,849,000     2,102,000      1,000,800  

Total  oj  all— 

1908 2,847,597  27,720,949  38,599,843  29,040,711  10.428.19S   1,100,779 

1907 2,687,276  29,745,324   48,400,961   27,580,187  10,094,176   1,249,438 

In  the  Western  live-stock  movement  there  was  also 
a  shrinkage  in  some  of  the  items.     The  receipts  of 

cattle,  for  instance,  at  the  six  principal  markets  com- 
prised only  595,576  head  in  1908,  against  628,766 
head  in  1907,  and  the  receipts  of  sheep  were  654,033 
head    against  744,361  head.     As  an  offset,  however, 

to  the  loss  here  the  deliveries  of  hogs  ran  far  ahead 
of  last  year,  reaching  2,043,616  head  in  February 
1908,  against  only  1,688,951  head  in  February  1907. 

To  complete  our  analysis  we  furnish  the  following 

six  year  comparison  of  the  earnings  of  leading  roads 
arranged   in   groups. 

EARNINGS    OF    NORTHWESTERN    AND    NORTH    PACIFIC    GROUP. 


February. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

$ 

$ 

$ 

$ 

$ 

$ 

Canadian  Pac_ 

4,010,000 

4,219,000 

4.224,452 

3,050,094 

2,541,802 

2.827,295 

Chic.  Gt.West* 

558,898 

643,985 

047,799 

499,274 

595.S75 

589,879 

Du.  S.S.  &  At 

187,927 

214,240 

204,559 

188,422 

171,758 

184,990 

Gt  North  Svst_ 

2,840,938 

2,056,873 

3.188,259 

2,553,703 

2,241,342 

2,399,087 

Iowa  Central- . 

211.1,07 

248,531 

213,049 

109, 5S3 

190,649 

180,764 

Minn  «r  St  L_. 

250. 25s 

254,013 

237,995 

192.77.S 

178,770 

199,043 

MinnStP&SSM 

053,171 

1,27,001 

704.745 

523,873 

389,207 

438,137 

Northern  Pac. 

4,011,2S7 

3,577,000 

4,023,405 

3,170,390 

2,941,940 

3,015,700 

Total 

12.730,086 

12,441,249 

13,504,263 

10.354,123 

9,251,409 

9.835.495 

♦  Results  are  based  on  111  miles  less  road,  beg  lining  with  1905. 

EARNINGS  OF   MIDDLE  AND   MIDDLE   WESTERN  GROUP. 


February. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

$ 

$ 

$ 

$ 

$ 

$ 

Buff  Roch  &  P. 

515,587 

501.791 

613,844 

532.133 

494,520 

535,985 

i  liklnd  &  Lou 

315,167 

400,635 

408.906 

353,826 

360,687 

350,075 

Gr  Tk  of  Can.  1 

(1,991,372 

Or  Tk  W 

i  2,399,435 

2,741,838 

2,602.271 

2,268,252 

1,649,525 

\    344,548 

DetGH&MJ 

1       95.870 

Illinois  Central 

3,993,793 

4,428,661 

4,360,911 

3,513,523 

3,707,757 

3,465,285 

Tol  Peo  it  Wes 

93,454 

100,352 

104, 142 

90,191 

L10.916 

90.705 

Tol  St  L  &  W. 

265,683 

307,684 

312,998 

229,19  i 

254,151 

257.953 

Wabash 

1,751 

1,988,2  >7 

1,940,555 

1,5;. 

1.522,943 

1,513,013 

Wheel  &  LE. 

313,195 
9,647,809 

411.213 

1QJJ7433 

298,580 

393.320 

308.120 

Total 

10,940,467 

10,756,063 

8,867,769 

S,  III".!, SI!' 

8,909,426 

6  Includes  Canada  &  Atlantic  beginning  with  October  1904. 
RNINGS  OF  SOUTHERN  GROUP. 


February. 

190S. 

1907. 

1900. 
$ 

1905. 

1904. 
$ 

1903. 

$ 

$ 

$ 

$ 

AlaGi  Sou  h 

241,302 

324,001 

32,  , 

215, 

258.882 

205,565 

A18  N  O  &  T  P 

NO  &  N  E-. 

200,079 

255,623 

259,952 

172.050 

207. 734 

193,937 

Ala  &  \  ICkS 

113,362 

1  25,3  II) 

121,  133 

0  ■    3 

19,28' 

■ 

\  1.1;  Shr  ,'    P 

!  13,138 

137, 101 

113,358 

97,013 

134.054 

109,807 

i  vii!  of  Georgia 

915,1   10 

1,049,900 

91  1,03 

7i.\ 

-  ;  1,466 

843.'48 

I  In  NO  &  TP 

510,41  I 

.  1,736 

709,  123 

1  1,067 

522,293 

458,,   '  • 

Louis  &  Nash.S 

3.179.S35 

3,696,996 

3,432,952 

2,774,510 

3.1 13,928 

2,777,563 

M  iblle  *  Ohio 

6,  i  in 

88;  986 

,  38,3;  i 

.... 

683 

676,1  si 

Southern  I 

3,763,195 

1.507,701 

l.  133,002 

3,43  1,850 

3,779.894 

3,384,428 

Yazoo  &  MlssV 

78r,.,:'.  9 

826,593 

791,248 

55 

714.790 

580,762 

Total 

10,476,261 

12.460,246 

11,936,963 

1,124,797 

10.309,570 

9,324,207 

b  inolii  les  earnings  ol  Atlanta  Knoxvllle  &  Nortl 

and  1908. 


1905,  1906.  1907 


Mar.  2il908.| 
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EARNINGS  OP  SOUTHWESTERN  GROUP. 


February. 

1908. 

1,060,948 
1,203,200 

507,000 
3,108,000 

688,591 
1,107,523 

1907. 

1906. 

1905. 

1904. 

1903. 

Colo  &  South  _* 
Donv  &  Rio  Gr 
Int  &  Gt  North 
M  P  &  Cent  Br 
St  Louis S  W.- 
Texas &.  Pacific 

$ 
1,025.903 
1,433,600 

695,000 
3,625,060 

846,590 
1,423,053 

$ 

911,014 
1,405.981 

469,742 
3,459,758 

708.738 
1,113,014 

$ 

652,655 
1,092,813 

397,359 
2,741,303 

529,900 

857,883 

§ 

569,141 
1,088,677 

408,660 
3,521,229 

669,164 
1,007,511 

$ 

609,195 
1,140,698 

393,011 
3,090,145 

562,604 

909,891 

Total 

7.675,262 

9,049,146 

8,068,247 

6,271,913 

7,264,382 

6,705,544 

*  For  1908,  1907,  1906  and  1905  includes  all  affiliated  lines  except  Trinity  & 
Brazos  \  alley  RR.  For  pervious  years  we  have  combined  Colorado  &  Southern 
and  Fort  Worth  &  Denver  City. 

GROSS   EARNINGS  AND  MILEAGE  IN   FEBRUARY. 


Name  of  Road. 

C 

ross  Earnings. 

Mile 

nor. 

Inc.    ( +)    or 

1908. 

1907. 

Dec.    ( — ). 

1908. 
309 

1907. 

Alabama  Great  South 

$ 
241,302 

S 
324,001 

S 
— 82,699 

309 

Ala  New  Oil  &  T  P— 

New  Orl  &  Nor  E'n 

206,679 

255,623 

—48,944 

19': 

196 

Alabama  &  Vicks.  - 

113,362 

125,310 

— 11,948 

143 

143 

Vicks  Shrev  &  Pac. 

113.138 

137,401 

—24,263 

189 

189 

Baltinnre  &  Ohi  > 

4,682,348 

5,939,293 

—1,256,945 

4,006 

4,03) 

Buffalo  Rcch  &  Pitts. 

515,58/ 

561  ,79'J 

— 46,204 

568 

508 

Canadian  N  orthern — 

485,600 

333,200 

-J-152,400 

2,874 

2,554 

Canadian  Pacific 

4,016,000 

4,219,000 

— 203,000 

9.230 

9,154 

Central  of  Georgia 

915,500 

1  049,900 

— 134,400 

1,913 

1,892 

Chattanooga  Southern 

4.S49 

12,670 

— 7,821 

105 

105 

Chicago  Great  Wesfn 

558,898 

643,985 

— 85,087 

818 

818 

Chicago  Ind  &  Louisv 

315,167 

400,631 

—  85,464 

599 

591 

Chicago  Term  Transfer 

121,928 

125,469 

—3.541 

102 

102 

Cine  New  Orl  &T  P_. 

510,411 

654,735 

— 144,324 

336 

336 

Colorado  &  Southern. 

1  ,060,948 

1  ,025,903 

+  35,045 

1,841 

1 ,839 

Denver  &  Rio  Grande 

1,203,200 

1,433,600 

— 230  400 

2,552 

2,532 

Detroit  &  Macklnac. 

75,043 

98,205 

— 23,162 

344 

344 

Detrolt  Toledo  &  Iron 

232,678 

330.139 

—97,461 

684 

'      684 

Duluth  So  Sh  &  Atl.. 

187,927 

214,2411 

— 26,313 

592 

592 

Fonda  Johns  &  Glov.. 

44,916 

47,939 

—  3,023 

97 

97 

Georgia  Sou  &  Florida 

180,186 

196.911 

— 16,725 

395 

395 

Grand  Trunk  of  Canl 

Grand  Trunk  West!- 

2,399,435 

2,741,838 

— 342,403 

4,528 

4,528 

Dot  Gr  Hav  &  Mill 

Canada  Atlantic- -J 

Great  Northern  (incll 

Eastern    of     MimO 

2,840,938 

2,656  873 

+  184,065 

6,498 

6,289 

and  Montana  Cent'lJ 

Gulf  &  Ship  Island-  _- 

155,195 

204,827 

— 49,632 

307 

307 

Illinois   Central 

3,993,793 

4,428,661 

— 434,868 

4,419 

4,370 

Internat'l  &  Gt  Nor- - 

507,000 

695,000 

— 188,000 

1,159 

1,159 

Iowa  Central    .    - 

211,607 

248,531 

— 36,924 

558 

558 

Louisville  &  Nashville 

3,179,835 

3,690,996 

—517,161 

4,348 

4,297 

Macon  &  Birmingham 

11,597 

16,050 

—4,453 

105 

105 

Manistique-  . 

2,171 

5,169 

—  2,998 

78 

78 

Midland  Valley . 

67,828 

64,852 

+  2,076 

324 

324 

Mineral  Range.      _    .. 

55,776 

53,805 

+  1,971 

140 

140 

Minn  &  St  Louis.    

256,258 

254,013 

+  2,245 

799 

799 

Minn  St  Paul  &  S  S  M 

653,171 

627,601 

+  25,570 

2,262 

2,200 

Mo  Pac  &  Iron  Mtn  — 

3,014,000 

3,502,000 

— 488,000 

6,091 

5,951 

Central  Branch 

94,000 

123,006 

— 29,000 

388 

388 

Mobile  Jack  6c  K  C.- 

89,290 

125,398 

— 36,108 

402 

402 

Mobile  &  Ohio-.. 

646,440 

887,986 

— 241,546 

926 

926 

Nevada-Cal-Oregon  -  . 

20,271 

17,103 

+  3,168 

164 

144 

Northern  Pacilic.-.-- 

4,011,287 

3,577,006 

+  434,281 

5,617 

5,606 

Raleigh  &  Southpart. 

9,168 

7,496 

+  1,67? 

94 

94 

Rio  Grande  Sotitnern. 

40,329 

44,847 

— 4,518 

180 

180 

St  Louis  Southwestern 

688,591 

846,590 

— 157,999 

1,454 

1,451 

Southern  Indiana 

149,004 

121,077 

+  27,927 

237 

197 

Southern  Railway 

3,763.195 

4,507,701 

— 744,506 

7,496 

7,552 

Texas  Central-        

69,541 

100,287 

— 30,746 

311 

209 

Texas  &  Pacific 

1,170,523 

1,423,053 

— 252,530 

1,843 

1,826 

Toledo  Peoria  &  West 

93,454 

100,352 

— 6.898 

248 

248 

Tol  St  L  &  Western-  - 

265.683 

307,684 

— 42,001 

451 

451 

Toronto  Ham  &  Buff- 

66,740 

77,140 

— 10,400 

88 

88 

Virginia  &  Sotithw'n. 

63,772 

83,711 

— 19,939 

134 

134 

1  751   495 

1   988,267 

— 236  772 

2  517 

2,517 

Western  Maryland 

355,842 

386,378 

— 30,536 

543 

543 

Wheeling  &  Lake  Erie 

313,195 

411.243 

— 98,048 

498 

498 

Yazoo  &  Miss  Valley. 

785,399 

826.593 

— 40,194 

1,305 

84,405 

1  239 

Total  (59  roads)  ... 

47,582,190 

53,289,074 

— 5,706,584 

83,328 

Net  decrease  (10.71%) 

Mexican  Roads   (not 

included  in 

totals) . 

[nteroccanic  of  Mex._ 

669,222 

601,528 

+  67,694 

736 

736 

Mexican   International 

641  ,954 

675,294 

— 33.340 

918 

911 

Mexican    Rallwav 

635,700 

635,800 

— 100 

321 

321 

Mexican  S°u,thern. .  . . 

102,702 

106,564 

— 3,862 

263 

263 

National  RRofMex 

1,243,644 

1,262,338 

—18,714 

1,732 

1.730 

Hidalgo  &  Nor  E'n. 

74,743 

72,363 

+  2,380 

152 

152 

GROSS   EARNINGS   FROM  JANUARY   1   TO 

FEBRUARY      29— 

Name  of  Road. 

1908. 

1907. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Alabama  Great  Southern. . 

493,715 

666,671 

172,956 

Ala  New  Orl  &  Texas  Pac — 

New  Orl  &  Nnr  Eastern. 

452,069 

532,727 

80,658 

Alabama  &  Vicksburg- . 

245,475 

272,042 

26,567 

Vicksburrr  Shreves  &  Pac 

236,658 

272,269 

35,611 

Baltimore  &  Ohio   ... 

9,853,468 

12,304,852 

2,445,384 

Buffalo  Rochester  &  Plttsh 

1,093,423 

1,235,049 

141  ,62  1 

Canadian  Northern 

1,063,800 

68,4.600 

379,200 

Canadian   Pacific 

8,514,560 

8.424,527 

90,033 

Central  of  Georgia  - 

1,822,657 

2,142,364 

319,707 

Chattanooga   Southern 

11,336 

27,331 

15,995 

Chicago  Great  Western.  -_. 

1,184,495 

1  347,739 

163,244 

Chicago  Ind  &  Louisville.  . 

651,589 

831,528 

179,939 

Chicago  Terminal  Transfer. 

245,178 

255.715 

10,537 

Cine  New  Orl  &  Texas  Pac. 

1,063,406 

1,245,747 

182.341 

Colorado  &  .Southern     

2,. ",29, 6  95 

2.200,457 

129,238 

Denver  &  Rio  Grande 

2,635.323 

3,027,743 

391  ,420 

Detroit  &  Mackinac 

163,518 

205,926 

42,408 

Detroit  'i  oledo  &  1  ronton 

527,139 

687,721 

160.582 

Duluth  South  Shore  &  Atl. 

387,134 

440,740 

53,606 

Fonda  Johnstown  &  Glov. . 

96.8.22 

101,208 

3 

Georgia  Southern  &  Florida 

348,051 

39S.391 

50,340 

Grand  Trunk  of  Canada  -  _  ] 

Grand  Trunk  Western. .  y 

5,209,549 

5,982,692 

773.143 

Detroit  Gr  Hav  &  Milw.  | 

Canada  Atlantic. J 

Great  Northern,  including! 

Eastern    of    Minn    and!- 

6,154,068 

5,200,400 

953,668 

M  ntana  Central J 

Gulf  &  Ship  Island 

316,151 

429,792 



113,641 

Ilinois  Central _ 

8,196.538 

9.087.720 

891  ,182 

International  &  GtNor'n. . 

1,103,391 

1,527.711 

42  ! 

low  a    Central   .  . 

469,218 

6,479,703 

521.278 

7,774,097 

52,060 

Louisville  &  Nashville 

1  ,29  1 

Macon  &  Birmingham — . 

22.914 

31,962 



9.048 

Manistique  -  .      .-      .      

7,397 

9,140 

1  ,743 

Midland   Valley 

146,022 

135  580 

10,442 



Mineral  Range 

114.379 

109.347 

5,032 



Name  of  Road. 

Minneapolis  &  St  Louis 

Mi  in  St  Paul  &  S  S  M 

Missouri  Pac  &  Iron  Mtn.. 

Central    Branch- 

M    bile  Jack  &  Kan  City-. 

Mcl'ile  &  Ohio . 

Ne\  ada^Callfernla-  Oregon . 

N'  rthern    Pac!  lie 

R;:l  Igh  &  S  uti  p  rt 

Rl    Grande  S./utnern 

Si  Louis  S  mthwestern-  -- 

S  i3the.ru    Indiana 

Southern  Railway 

Texas  Cec  tral 

Texas  &•  Pacific-. -- 

Toledo  Pe?ria  &  Western 
Toledo  St  Louis  &  Western 
Toronto  Hamilton  &  Buff__ 
Virg'lnia  &  Southwestern  - 

Wabash 

Weste  rn  Maryland 

Wheeling  &  Lake  Erie 

Yazoo  &  Mississippi  Valley 

Total  (59  roads) 

Net  decrease  (9.51%) 

Mexican  Roads  (not  include 

Intercceanic  t  t  Mexic1 

Mexican    International    ... 

Mexican  Railway 

Mexican  Southern 

National  RR  of  Mexico —  . 
II idalgo   &  Northeastern 


1908. 


S 

537. 

1,414. 

6,13  0 
221, 
208 

1,373 
40 

8,445 
17 
82 

1 ,409 
31  3 

7,710 
161 

2,432 
214 
554 
125 
137 

3,767 
771 
575 

1 ,686 


190 
711 
867 
0U0 
172 
190 
652 

ion 

031 
72.", 
023 
54. 
89  f. 
.484 
363 
,575 
,062 
,037 
,162 
,088 
,922 
,472 
,110 


99,975,812 


d  in  totals). 
1,321,448 
1,357,608 
1,335.200 

205,718 
2,587,198 

155,860 


1907. 


566, 

1.333 

7,207 
248 
265 

1,821 
31 

7,702 
16 
91 

I  ,0  16 
252 

9,124 
213 

3,059 
212 
640 
132 
178 

4,096 
806 
8S9 

1  ,794 


267 
891 
.629 
,000 
990 
,609 
,102 
169 
986 
,32V 
,913 
,711 
420 
,531 
,527 
,415 
,681 
.336 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO.'S 

—The  public  sales  of  bank  stocks  this  week  aggregate 
170  shares,  of  which  165  shares  were  sold  at  auction  and 
5  shares  at  the  Stock  Exchange.  The  transactions  in  trust 
company  stocks  reach  a  total  of  130  shares.  A  lot  of  40 
shares  of  stock  of  the  Merchants'  Exchange  National  Bank 
was  sold  at  165,  an  advance  of  14  points  over  the  price  paid 
in  December  of  last  year,  when  the  last  previous  sale  was 
made. 

Shares.     BANKS — New  York.       Low.     High.  Close.     Last  previous  sale. 
*5  Commerce,  Nat.  Bank  of...    152        152        152        Mch.     1908 —   150 

25  Copper  Bank,  National. 191  M    191  M    191  M   Jan.      1908—  200 

40  Merchants'  Exch.  Nat.  Bk-_    165        165        165        Dec.      1907 —   151 
jOO  New  Amsterdam  Nat.  Bank.   o42  V%      42  K      42  K   Jan.      1908 —     So 
TRUST  COMPANIES—  New  York. 

25  Broadway  Trust  Co 105H    105H    105 Vg    Feb.     190S —  110^ 

105  Carnegie  Trust  Co .    130        155        130       Mch.     1908 —   157 

*  Sold  at  the  Stock  Exchange,     a.  In  process  of  liquidation. 

— A  New  York  Stock  Exchange  membership  was  reported 
transferred  this  week  for  $60,000,  an  advance  of  .$8,000 
over    the    last    previous    sale. 

— The  New  York  State  Senate  by  a  vote  of  20  to  10  de- 
feated Senator  Owens's  bill  which  would  have  permitted 
savings  banks  to  pension  employees  who  had  been  in  their 
service  for  twenty-five  years. 

— William  J.  Morris,  who  retired  as  Chairman  of  the 
Philadelphia  Stock  Exchange  on  the  14th  inst,  after  serving 
twelve  years  in  that  capacity,  was  presented  with  a  silver 
loving  cup  by  the  members  of  the  Exchange,  in  recognition 
of  his  services.  George  Palmer  succeeds  Mr.  Morris  as 
Chairman . 

— An  important  change  was  made  in  the  Aldrich  Cur- 
rency Bill  on  Tuesday,  in  the  adoption  of  an  amendment 
by  the  Senate  Committee  on  Finance,  eliminating  the 
provision  of  the  bill  which  would  have  made  railroad  bonds 
a  permissible  basis  for  the  proposed  issue  of  emergency 
notes.  Two  other  amendments  were  also  adopted — one 
providing  that  in  no  case  shall  currency  be  issued  in  excess 
of  the  par  value  of  the  bonds  deposited,  no  matter  what 
the  price  of  the  bonds,  and  the  other  restoring  the  clause 
in  the  existing  law  limiting  the  amount  of  lawful  money 
that  may  be  deposited  in  any  one  month  for  the  retirement 
of  national  bank  notes  to   $9,000,000. 

— A  resolution  introduced  by  Senator  Tillman  in  the 
U.  S.  Congress  on  the  12th  inst.  directing  the  Committee 
on  Finance  to  inquire  into  and  report  on  the  conduct  of 
national  banks  in  New  York  City  and  elsewhere,  with 
regard  to  matters  pertaining,  among  other  things,  to  loan 
transactions,  was  adopted  by  the  U.  S.  Senate  on  the  16th 
inst.     The  resolution  is  as  follows: 

Resolved.  That  the  Committee  en  Finance  is  hereby  instructed  to 
incuire   and    report: 

First — Whether  the  national  banks  in  the  city  of  New  York  and  Use- 
where  are  in  the  habit,  under  the  guise  of  commercial  loans,  of  furnishing 
permanent  capital  for  speculative"  or  other  enterprises;  and  if  so,  what 
legislation  is  necessary  to  prevent  a  continuance  of  such  practice. 

Second — Whether  the  Treasury  Department  had  knew ledge  of  the 
loans  made  bv  the  National  Bank  of  North  America  of  New  York  City 
whlcb  are  the  subject  of  a  suit  by  the  receiver  of  said  bank  against  Charles 
W.  Mcrse,  and  of  other  similar  transactions  in  other  national  banks. 

Thirl) — Whether  national  banks  are  now  engaged  by  themselves,  or 
through  other  organizations,  in  attempting  to  control  or  dictate  the  legis- 
lation of  Congress  upon  currency  matters. 

Fourth — The  Committee  is  further  instructed  to  ascertain  what,  if 
any,  legislation  is  necessary  to  discourage  or  prevent  the  habit  of  persons 
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balding  the  office  of  Comptroller  of  the  Currency  or  other  Treasury  officials 
from  making  their  offices  a  stepping  stone  to  employment  by  national 
(banks. 

Fifth—Whether  national  banks  are  using-  trust  companies  or  other 
financial  associations  as  agencies  through  which  to  transact  business  for- 
bidden by  the  law  governing  national  banks,  and  what  legislation  is  nec- 
essary t  ~>  prevent  such  an  evasion  of  the  statutes. 

Sixth — Whether  the  national  banks  in  New  York  City  lent  their  credit 
to  the  st  ckholders  by  the  certification  or  acceptance  of  checks  during 
the  years  1906  and  1907,  and  report  whether  or  not  such  transactions 
Involved  any  -violation  of  the  provisions  of  Section  numbered  5200  of  the 
'Revised  Statutes  as  to  making  excess  loans. 

— R.  G.  Rhett,  President  of  the  Peoples'  National  Bank 
of  Charleston,  S.  C,  and  Mayor  of  that  city,  who  has  long 
made  a  study  of  the  currency  problem,  has  drawn  up  a 
bill  providing  for  a  new  currency  system  and  particularly  a 
scheme  of  bank  note  issues  intended  to  be  automatic  in  its 
action.  The  full  text  of  the  bill  is  published  in  the  Charleston 
"Evening  Post"  of  March  10. 

■ — The  case  of  the  American  Bankers'  Association  against 
the  American  Express  Co.,  brought  under  the  Inter-State 
Commerce  law,  which  had  been  assigned  for  hearing  March 
19,  was  again  postponed,  at  the  request  of  the  parties  in- 
terfiled, to  a  date  to  be  hereafter  fixed. 

— The  San  Francisco  Clearing-House  Association  has 
elected  Archibald  C.  Kains  to  the  newly  created  post  of 
Clearing-House  Examiner.  The  appointment  of  the  new 
official  is  the  outgrowth  of  the  recent  adoption  by  the 
Association  of  a  resolution  providing  for  a  Clearing-House 
Examiner,  who  will  be  called  upon  to  inspect  all  the  mem- 
bers of  the  Association,  or  those  clearing  through  members. 
The  Examiner  is  to  have  the  same  power  over  the  banks 
under  his  supervision  that  the  State  Bank  Commissioner 
■  iias  over  the  banking  institutions~of  the  State,  and  it  is  said 
that  the  Clearing-House  Committee  has  decided  to  up- 
hold Mr.  Kains  in  all  his  suggestions  to  the  banks.  He 
is  to  have  authority  to  reduce  the  amount  of  loans  made 
by  a  bank  to  any  one  firm,  and  to  insist  upon  the  discharge 
of  questionable  securities.  Mr.  Kains  is  at  present  mana- 
ger of  the  San  Francisco  office  of  the  Canadian  Bank  of 
Commerce;  he  will  take  up  his  new  duties  as  soon  as  his 
successor  in  the  bank  is  chosen. 

— The  American  Academy  of  Political  and  Social  Science 
of  Philadelphia  will  issue  to-day  (the  21st  inst.)  a  special 
volume  entitled  "The  Lessons  of  the  Financial  Crisis." 
Some  of  the  articles  contained  therein  and  their  contributors 
are: 

"The  Causes  and  Lessons  of  the  Present  Crisis,"  by  Myron  T.  Herrlck, 
President  of  the  Society  for  Savings,  Cleveland:  "Clearing-House  Cer- 
:id  the  Need  for  a  Central  Bank,"  by  William  A.  Nash,  President 
of  the  C  >  n  Exchange  Bank,  New  York;  "The  Panic  as  a  World  Phenom- 
"  '.,;-  Prank  A.  Vanderlip,  Vice-President  of  the  National  City  Bank, 
New  Y,  <;;  "A  Central  Bank  as  a  Menance  to  Liberty,"  by  George  H. 
Earle  Jr. .  President  of  the  Real  Estate  Trust  Co.  of  Philadelphia:  "Relation 
of  a  Central  Bank  to  the  Elasticity  of  the  Currency,"  by  Jacob  H.  Schlff, 
of  Kuhn,  L  >eb  &  Co.,  New  York;  "Diagnosis  ol  the  World's  Elastic  Cur- 
rency Problem,"  by  Andrew  J.  Frame,  President  of  the  Waukesha  National 
B  '  <i  Waukesha,  Wis.:  "An  Elastic  Credit  Currency  as  a  Preventive  of 
Panics."  i  .  llliam  Bar  et  Ridgely,  Comptroller  of  the  Currency;  "The 
Nee',  of  a  ''■  M-al  Bank."  by  George  E.  Roberts,  President  of  the  Com- 
mercial National  Bank  of  Chicago,   &c,  &c. 

— The  announcement  is  made  that  the  National  Bank  of 
North  America  of  this  city  has  reduced  its  indebtedness  to 
the  Clearing-House  to  $500,000.  The  bank's  holdings  of 
Clearing-House  certificates  at  the  time  of  its  closing  in  Janu- 
ary amounted  to  $2,200,000. 

— A  decision  was  handed  down  on  Tuesday  by  the 
Appellate  Division  (First  Department)  of  the  Supreme 
Court  affirming  the  order  of  Justice  O' Gorman  dis- 
missing the  temporary  receivers  of  the  Oriental  Bank 
of  this  city.  The  decision  was  given  in  the  appeal 
of  Attorney-General  Jackson  from  Justice  O' Gorman's 
order  setting  aside  the  appointment  of  the  receivers.  The 
Attorney-General  contended  I  hat  the  order  of  Justice  O'Gor- 
man  was  without  warrant,  and  if  allowed  to  stand  would  es- 
tablish the  precedent  of  permitting  insolvent  corporations 
to  select  their  own  receivers  and  administer  their  own  affairs 
regardless  of  the  provisions  of  the  law  requiring  their  disso- 
lution. The  opinion  of  the  Appellate  Division,  written  by 
Justice  Houghton  and  concurred  in  by  all  the  justices,  sus- 
tains the  claim  that  the  Oriental  Bank  is  solvent,  thereby 
pulling  it  In  position  to  carry  into  effect  the  arrangement 
with  the  Metropolitan  Trust  Co.     In  part  the  opinion  said: 

i :       ilm       found  epoj I     excli    Ivi    of  the  liability  oJ   its 

capital  stock  ol  §730,000,  the  banh  hid  $P,233,638  34  in  surplus.     I 

unta  '       i   uployi  <l  and  i  !'<  \    found   <  he  surplus 

e,  aftei  ma  king  m  di  du  tlons  i  I  bej  c  in  ld<  ed  proper,  %  I  I ... . 
432  17.  Since  these  reports  win-  in  ■-,  .  ii  appears  th(  lia  illltj  oi  de 
i-    i       i    noon     Clearing-House   certificates    has    b  en    reduced    by    nearls 

'I''     complaint  allege      hal    I    - >■•  made  by   thi    Supi    I] Lehl 

•f  Ban':s  to  tin-  Vttorhej  Geni  ral .  I  i   :.  llevt    the  defendant  will  bi   unable 
9  pay  Its  depositors  and     ther  credlto         The  only   i    port  disclosed   ;  y 
tin   record  Is  <  ne  wMc    s-h  wB  the  large  surplus  referred  i  >.  The  A,ttorney- 
al  has  received  no  report  of  the  Superintendent  of  Banks 


defendant  is  actually  insolvent,  so  far  as  appears,  but  o?ily  that  it  was 
at  the  time  of  making  it  unsafe  and  inexpedient  for  the  defendant  to  con- 
tiiiue  business.  If  the  Attorney-General  has  any  report  from  the  Super- 
intendent of  Banks  as  to  defendant's  insolvency,  which  is  quite  Improbable, 
he  should  have  presented  It  by  affidavit  or  alleged  its  substance  in  the 
complaint.  There  Is  a  further  broad  allegation  in  the  complaint  that 
the  defendant  Is  Insolvent.  The  Attorney- General  does  not  allege  that 
he  himself  examined  as  to  the  assets  aud  liabilities  of  the  defendant  so 
that  he  acquired  personal  knrwledge  of  its  financial  condition.  The 
whole  tenor  of  its  c  mplalnt  is  that  his  conclusion,  which  he  alleges  as  a 
positive  fact,  is  based  on  information  furnished  by  others.  The  com- 
plaint, therefore,  standing  alone,  stated  no  facts  upon  which  a  judgment 
of  Insolvency  c  uld  be  based. 

The  following  also  appeared  in  the  opinion: 

The  Att-  rney  General  Is  not  the  guardian  of  investors  against  their 
will.  Paternal  government  in  this  State  has  not  yet  gone  to  the  extent 
of  regulating  In  what  Its  citizens  shall  invest  their  money.  It  Is  primarily 
the  creditors  of  an  insolvent  corporation  with  which  the  State  is  concerned. 
It  is  hardly  probable  that  the  assets  of  the  defendant,  cut  clown  as  they 
have  been,  will  further  shrink  sufficiently  to  wipe  out  the  large  surplus 
shi.wn  so  that  the  creditors  of  the  defendant  will  not  obtain  their  money 
in    full. 

On  Wednesday  the  Attorney-General  obtained  an  order 
to  show  cause  why  he  should  not  be  allowed  to  carry  the  case 
to  the  Court  of  Appeals.  He  was,  however,  denied  an  order 
authorizing  the  retention  of  the  books  and  assets  of  the  bank 
by  the  temporary  receivers.  The  directors  of  the  bank  at 
a  meeting  on  Wednesday  approved  the  contract  under  which 
the  Metropolitan  Trust  Co.  is  to  pay  off  the  depositors  of 
the  Oriental . 

— The  certificate  indicating  the  increase  in  the  capital  of 
the  Knickerbocker  Trust  Co.  of  this  city  from  $1,200,000 
to  $2,000,000  was  filed  at  Albany  on  the  17th  inst.  The  in- 
crease in  the  capital  was  ratified  by  the  shareholders  last 
December.  At  the  request  of  the  voting  trustees,  the  di- 
rectors of  the  institution  on  Monday  elected  as  members  of 
the  board  Hinsdill  Parsons,  H.  L.  Satterlee  and  J.  Horace 
Harding.  Mr.  Parsons  was  chairman  of  the  committee  rep- 
resenting the  depositors  of  the  company  and  Mr.  Satterlee 
was  counsel  of  that  committee.  Mr.  Harding  is  a  member 
of  the  Stock  Exchange  house  of  C.  D.  Barney  &  Co. 

— Samuel  Verplanck  Hoffman  has  been  elected  a  director 
of  the  Lincoln  Trust  Co.  of  this  city  to  fill  a  vacancy. 

— J.  H.  Edwards  retired  on  Tuesday  as  Assistant  Secre- 
tary of  the  U.  S.  Treasury  to  become  permanent  receiver  of 
the  New  Amsterdam  National  Bank  of  this  city,  which  closed 
its  doors  on  Jan.  29.  L.  A.  Coolidge  is  Mr.  Edwards's  suc- 
cessor as  Assistant  Secretary. 

— Alexander  S.Webb  Jr.  has  been  elected  Second  Vice-Presi- 
dent of  the  New  York  Trust  Co.  of  this  city,  to  succeed  Wil- 
lard  V.  King,  who  assumes  the  presidency  of  the  Columbia 
Trust  Co.  next  week.  Mortimer  N.  Buckner  has  been  chosen 
as  Third  Vice-President  of  the  New  York  Trust  Co.,  suc- 
ceeding Mr.  Webb,  while  Walter  E.  Drummond  replaces 
Mr.  Buckner  as  Treasurer  of  the  company. 

— George  Griswold  Haven,  for  many  years  head  of  the 
New  York  Stock  Exchange  house  of  George  G.  Haven  &  Co. 
(which  was  succeeded  by  the  firm  of  Hollister  &  Babcock), 
died  on  the  18th  inst.  Mr.  Haven  was  born  in  Portsmouth, 
N.  H.,  in  1837.  He  was  President  of  the  Metropolitan 
Opera  &  Real  Estate  Co.,  President  of  the  Worcester  Nashua 
&  Rochester  RR.,  a  director  of  the  Pittsburgh  Fort  Wayne 
&  Chicago  Ry.  Co.,  the  Atchison  Topeka  &  Santa  Fe  Ry., 
the  National  Bank  of  Commerce,  the  Bank  of  America,  the 
Guaranty  Trust  Co.,  the  Morton  Trust  Co.,  the  Fifth  Avenue 
Trust  Co.,  &c.  At  a  meeting  yesterday  the  directors  of  the 
Bank  of  America  adopted  resolutions  with  respect  to  Mr. 
Haven's  death.  He  had  been  a  member  of  the  bank's  board 
for  nineteen  years. 

— A  change  in  the  payment  of  dividends  has  been  made  by 
the  Fourth  National  Bank  of  this  city,  a  quarterly  dividend 
of  2%  having  been  declared  payable  April  1.  Payments 
previously  were  semi-annually,  in  January  and  July. 

— The  Columbia  Trust  Co.  of  this  city  will  remove  on  May  1 
from  its  present  location,  corner  Nassau  and  Cedar  St.,  to  135 
Broadway,  the  quarters  formerly  occupied  by  the  Trust  Com- 
pany of  America. 

— Justice  Cochrane  of  the  Appellate  Division  (Third  De- 
partment) of  the  Supreme  Court  on  Thursday  handed  down 
a  decision  reversing  the  order  of  Justice  Betts  approving  the 
appointment  of  former  Deputy  Attorney-General  Charles 
A.  Dolson  as  counsel  to  the  receivers  of  the  Brooklyn  Bank 
of  Brooklyn  Borough.  The  opinion,  written  by  Justice 
Cochrane,  says  in  part: 
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corporation  receiverships.  The  receiver  may  be  appointed  on  his  applica- 
tion; and  such  aopllcation  In  some  cases  may  be  ex  parte.  The  Attorney - 
General  Is  therefore  vested  with  certain  discretion  In  regard  to  sue'i  appli- 
cations. He  has  general  oversight  and  is  intimately  connected  with  the 
administration  of  the  estates  of  Insolvent  corporati  >ns. 

By  the  provisions  of  the  statute  above  quoted,  no  employment  of  counsel 
can  be  aporoved  by  the  Court  or  payment  made  to  counsel  without  notice 
to  the  Attorney- General,  clearly  inrileatlng  that  the  latter  has  an  affirma- 
tive duty  to  perform  in  protecting  insolvent  corporations  auainst  excessive 
or  Improvident  charges  for  leeal  expenses.  The  great  office  <  f  the  Attorney- 
General  should  not  be  subjected  to  the  criticism  that  it  is  Influenced  by 
sinister  or  unworthy  considerations.  The  mere  pisslbility  that  the  duties 
and  responsibilities  of  the  office  may  be  sacriiiced  constrains  us  to  with- 
hold our  approval  of  an  employment  by  receiver  of  counsel  intimately 
connected  with  that  office.  We  think  such  an  employment  is  clearly  in- 
consistent with  the  relations  which  the  law  creates  between  the  Attorney- 
General's  office  and  insolvent  corporations.  The  contract  the  Court  is 
asked  to  approve  is  contrary  to  the  spirit  and  policy  of  the  law,  and  cannot, 
therefore,  be  sanctioned. 

It  is  expected  that  a  dividend  will  be  paid  to  the  deposi- 
tors of  the  Brooklyn  Bank  in  May.  The  amount  of  the 
distribution  has  not  as  yet  been  determined,  but  it  is  hoped 
to  make  the  payment  90%.  A  report  of  the  appraisers  ap- 
pointed by  Clark  Williams,  State  Superintendent  of  Banks, 
to  ascertain  the  condition  of  the  assets  of  the  bank,  was 
filed  at  Kingston  on  Thursday.  The  book  value  of  the  assets 
is  given  as  $2,323,986  and  the  market  value  as  $1,990,038. 
The  shrinkage  of  $333,947  is  made  up  as  follows:  temporary 
loans,  $260,996;  real  estate,  $27,000;  furniture,  fixtures, 
&c,  $17,603,  and  amount  due  from  other  banks  $28,438. 

— David  H.  Lanman,  Treasurer  of  the  Brooklyn  Trust  Co- 
of  Brooklyn  Borough,  has  been  elected  a  member  of  the 
board  of  trustees  to  fill  a  vacancy.  The  institution  has  de- 
clared its  regular  quarterly  dividend  of  5%,  payable  April  1 
to  stockholders  of  record  March  23. 

— John  R.  Redfield,  President  of  the  National  Exchange 
Bank  of  Hartford,  Conn.,  and  President  of  the  Hartford 
Clearing  House  Association,  died  on  the  15th  inst.  Mr.  Red- 
field  was  born  in  1838;  in  1859,  when  but'twenty-one  years 
of  age,  he  became  Cashier  of  the  institution,  succeeding  to 
the  presidency  in  1886.  Mr.  Redfield  was  a  member  of  the 
executive  committee  of  the  Connecticut  Fire  Insurance  Co., 
a  direetor  of  the  Massachusetts  Mutual  Life  Insurance  Co. 
of  Springfield,  Mass.,  the  Empire  &  Bay  State  Telegraph 
Co.,  Swift  &  Co.  of  Chicago,  &c. 

— At  the  hearing  last  Saturday  on  the  question  of  the  con- 
tinuance of  the  receivership  of  the  Union  Trust  Co.  of  Provi- 
dence, presiding  Justice  Sweetland  declared  the  institution 
solvent,  and,  in  response  to  a  formal  motion  of  the  temporary 
receivers  for  an  order  permitting  the  company  to  resume,  an- 
nounced that  a  date  for  the  reopening  would  be  fixed  on  the 
28th  inst.  In  the  petition  presented  to  the  Court,  it  was 
stated  that  all  the  stockholders  of  the  institution  had  sur- 
rendered their  stock,  as  required  under  the  reorganization 
plan;  that  creditors  to  the  amount  of  $18,431,085,  or  96.43% 
of  the  total,  had  become  parties  to  the  agreement  by  re- 
leasing their  claims;  that  subscriptions  in  excess  of  the  10,000 
shares  of  the  proposed  capital  of  the  reorganized  institution 
had  been  received,  and  that  the  receivers  had  available  over 
$6,000,000  for  meeting  the  expenses  of  resumption.  The 
institution  closed  its  doors  on  Oct.  25  last  year.  The  details 
of  the  plan  of  resumption  were  given  in  these  columns  Jan.  18. 
It  provides  for  the  payment  with  reopening  of  all  deposits 
of  $100  or  less,  and  50%  of  the  trust  accounts;  for  the  re- 
maining 50%  of  the  trust  accounts  negotiable  certificates 
of  deposit  are  to  be  issued.  The  claims  of  the  other  creditors 
and  depositors  are  to  become  payable  as  follows:  10%  with 
resumption,  70%  in  negotiable  certificates  of  deposit  bear- 
ing 3%  interest,  payable  in  7  installments  of  10%  each  in 
from  6  months  to  33/2  years,  and  20%  in  c>~-"-»-  •  -rrtifi- 
cates.  These  latter  are  also  to  bear  3%  and  are  to  be  paid 
in  installments  at  the  discretion  of  the  directors.  It  is  fur- 
ther provided  that  the  present  capital  of  $500,000  is  to  be 
surrendered  and  new  capital  to  the  extent  of  $1,000,000  is- 
sued and  sold  at  $150  per  $100  share.  This  stock  is  to  be 
subscribed  by  the  depositors,  and  is  to  be  payable  out  of  the 
70%  for  which  they  would  otherwise  be  entitled  to  negotia- 
ble certificates  of  deposit.  The  holders  of  existing  stock  are 
to  surrender  such  stock  and  receive  in  exchange  deferred  cer- 
tificates, which  will  bear  2%  interest  (cumulative),  payable 
out  of  earnings  after  the  payment  in  full  of  interest  upon  the 
negotiable  and  contingent  certificates  and  dividends  on  the 
capital.  Under  a  voting  trust  agreement  all  the  stock  is  to 
be  transferred  to  Arthur  L.  Brown,  Rathbone  Gardner,  Ar- 
thur L.Kelley,  Henry  D.Sharpe  and  Herbert  J.Wells,  asvot- 
ingtrustees.  The  plan  wasdeclared  operative  on  the  12th  inst. 
■at  a  meeting  of  members  of  the  receiver's  advisory  commit- 
tee., the  depositors'  committee  and  the  present  shareholders. 


— Alexander  Cochrane  has  been  elected  to  succeed  the  late 
Charles  H.  Dalton  as  Vice-President  of  the  New  England 
Trust  Co.  of  Boston,  Mass.  Ernest  Lovering  and  Timothy 
E.  Byrnes  have  been  elected  directors  of  the  institution. 

— Joseph  G.  Darlington,  a  director  of  the  Franklin  Na- 
tional Bank  of  Philadelphia  and  a  trustee  of  the  Penn 
Mutual  Life  Insurance  Co.,  died  at  his  home  in  Haverford, 
Pa.,  on  the  18th  inst.  Mr.  Darlington  was  sixty-five  years 
old.  He  was  identified  with  many  organizations,  including 
the  New  York  Chamber  of  Commerce,  and  was  an  ex-Presi- 
dent of  the  Union  League  Club  of  Philadelphia. 

— The  real  estate  syndicate  to  be  formed  for  the  purpose 
of  taking  over  at  $400,000  certain  real  estate  belonging  to 
the  National  Bank  of  Commerce  of  Kansas  City,  was  incor- 
porated this  week  under  the  name  of  the  Terrace  City  Realty 
Co.  Hugh  C.  Ward  has  been  chosen  President  and  W.  T. 
Kemper  is  Secretary  of  the  company.  In  a  circular  issued 
last  month  to  the  shareholders  of  the  bank  by  D.  R.  Francis, 
chairman  of  the  organization  committee,  it  was  stated  that 
every  stockholder  in  the  bank  would  be  expected  to  sub- 
scribe pro  rata  to  the  $400,000  capital  of  the  Realty  Com- 
pany, in  order  to  raise  the  necessary  amount  to  take  over  the 
properties  in  question.  All  of  this  real  estate  is  located  in 
Kansas  City  with  the  exception  of  2,700  acres  in  Shawnee 
County,  Kansas.  The  property  is  carried  on  the  books  at 
a  valuation  of  $522,142.  The  circular  also  stated  that  it 
would  be  necessary  for  this  company  to  purchase  from  the 
receiver,  at  a  cost  of  $50,000,  amounts  classed  by  him  as 
bad  aggregating  $442,412.  A  bid  for  $30,000  had  been  re- 
ceived for  a  3-5  interest  in  these  accounts,  and  the  $20,000 
to  be  provided  for  was  to  be  borrowed  on  some  of  the  com- 
pany's real  estate.  The  bank  will  also  dispose  of  real  estate 
holdings  in  Mexico  carried  at  a  valuation  of  $890,000,  and 
for  which  a  bid  of  $600,000  has  been  received.  As  noted  a 
week  ago,  the  stockholders  are  to  meet  on  Monday  next  to 
act  on  the  proposition  to  increase  the  capital  from  $1,000,000 
to  $2,000,000.  We  are  advised  that  it  is  expected  that  pay- 
ments will  all  be  made  by  the  25th,  and  that  the  institution 
will  reopen  on  the  30th  inst.  In  addition  to  a  capital  of 
$2,000,000,  the  reorganized  bank  will  have  a  surplus  of 
$200,000.  The  receiver  has  been  diligently  realizing  on  the 
bank's  assets,  has  paid  its  indebtedness  to  the  Kansas  City 
Clearing  House  (amounting  to  $4,000,000  at  the  time  oi 
suspension),  and  substantially  liquidated  its  re-discounts 
and  other  like  obligations. 


WtX  o  u  eta  r  si  (£  o  m  m  eve  i  a  I  '£  n  alt  slrfiettfs 


English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London . 

Week  ending  March  20.          Sal.  Hon.        Tues.  Wed.  Tlmrs.  Frt. 

Silver,  per  oz tl.     2HH  25%  25%  25  9-16    25%  25  9-16 

Consols,  new,  2%  per  cents--  87  86%  86  15-16  87%  87%  87% 

Foraccount 87%  86%  87  1-16    87%  87%  87  5-16 

French  Rentes  (in  Paris) -fr.   97.65  *97.00  97.20  97.27%     97.20  96.97% 

Ru    Ian  Imperial  4s 82%  82%  82%  82%  82%  S3% 

do     do     New    5s 93  9314  93% 

Amalgamated  copper  Co  ...  68  59%  56%  59  57%  58% 

ft  Anaconda  Mining  Co 7%  7%  7%  7%  7%  7% 

Atchison  Toneka  &  Sanla  Fe  74%  76%  74%  75%  74%  75 

Preferred    87%  87%  87%  87%  87%  87%. 

Baltimore  &  Ohio 84%  85%  83%  84%  83%  83 

Preferred   84  84  84  84  84  84 

Canadian  Pacific 149%  149%  148%  148%  149%  149% 

Chesapeake  &  Ohio 30  30%  30%  30%  30%  30% 

Chicago  Great  Western 4%  4%  5  5  5  5 

Chicago  Milw.  &  St.  Paul. _-121%  122  121%  123  121%  122 

Denver  &  Rio  Grande,  com--   20  20  20  20  20  19% 

Preferred   49  51  52  51%  51  50% 

Erie,  common 14%  15%  14%  15%  15%  16% 

First  preferred 30  30  30  30%  31  30% 

Second    preferred 20  21  21%  23  21%  22 

Illinois  Central 131  132%  131%  131  130%  129 

Louisville  &  N:\shvllle 99  100%  100  100  99  99 

Mexican  Central 18%  18%  18%  18%  lv>.  18% 

Mo.  Kansas  &  Texas,  com-.   23  23%  22%  23%  22%  23 

Preferred    54  55'^  53%  54  54  54 

National  RR.  of  Mexico 50  50  50  50  49%  49% 

N.  Y.  Cent.  &  Hudson  Riverl02%  104  1C2  102  99  99% 

N.  Y.  Ontario  &  Western---  34%  34  33%  33  33%  33 

Norfolk  <t  Western .  com 66  66  65  65  65  64 

Preferred 80  80  80  80  80 

Northern  Pacific 131  131  130%  131%  128%  129 

aPennsylvania 60%  60%  60  %  60%  59%  59% 

aReadlng  Co __   53%  54%  53%  54  52%  53% 

aFlrst  Preferred 42}^  42%  42%  42%  42%  42>i 

aSecond  Preferred 41  41  41  41  41  41 

Rock  Island  Co 14%'  15  14  i:p,  14  14% 

Southern  Pacific    74%c;  75%  73%  74%  73»8  73% 

Southern  Railway,  com 11!^  11%  IP.  11%  11%  12% 

Preferred 29%  31  31!^  32%  33  33% 

Union  Pacific,  com 127%  129%  126%  128%  125%  126J< 

Preferred   83  83  83  83  83  83 

C.  s.  Steel  Corp.,  common --c34%  34%  33%  34%  33%  34% 

Preferred   99%  100%  99%  100%  99%  99% 

Wabash 8%  9  9  9%  9%  9 

Preferred 16%  17  16  16%  16%  16% 

Extended  4s 42  41  42  42  42  -11 

a  Price  per  share,     ft  £  Sterling,     c  Ex-dtvllcnd. 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 

Cent. 


Railroads  (Steam). 

Ashland  Coal  &  Iron  Ry.  (jjuar.) 

Atlantic  Coast  Line  RR.,  preferred 

Beech  Creek  guaranteed  (qnar.) 

Boston  &  Albany  (Quar.) 

Boston  &  Maine,  com.  (qu.)  (No.  170) 

Canadian  Pacific,  common 

Common  (extra) 

Preferred   

Chicago  &  Eastern  Illinois,  pref.  (qua.) 
Chic.  Milw.  &  St.  Paul,  com.  and  pref 
Chicago  &  North  Western,  pref.  (quar.) 
Chicago  R.  I.  &  Pacific  Ry.  (quar.)... 

Cleveland  Akron  &  Columbus 

Cleveland  Lorain  &  Wheeling,  pref.. 
ColoraJo  &  Southern,  first  and  2nd  pref 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  pre;,  (quar.).- 
Manhattan,  guaranteed  (quar.)  (No.  90) 
Minn.  St.  Paul  &  S.  S.  M..  com.  (No.W) 

Preferred  (No.  10) 

N.  Y.  Central  A  Hudson  River  (quar.)-- 

New  York  &  Harlem,  com.  and  pref 

New  York  Lackawanna  &  West,  (quar.) 
N.  Y.  New  Haven  &  Hartford  (quar.)-- 
Pittsburgh  Bessemer  &  Lake  Erie,  com. 
Pitts.  Ft.  Wayne  &  Chic.  rcg.  gu.  (qu.)_ 
Pitts.  Ft.  \V.  &  C.  special  guar,   (quar.) 

Pitts.  Youngs.  &  Ash.,  com.  and  pref 

Reading  Company,  2d  pre} 

St.  Louis  &  San  Fran.,  1st  pref.  (qu.).. 

Chic.  &  East.  111.  pref.  tr.  certs  (quar.) 

Southern  Pacific,  com.  (quar.)  (No.  6)_. 

Toledo  St.  Louis  &  Western,  pref 

Union  Pacific,  common  (quar.) 

Preferred 

Utiea  &  Black  River 

Warren 

Street  &  Electric  Railways. 
Amer.  Cities  Ry.  &  Lt.,  pf.  (qu.)  (No.  7) . 

Bangor  Ry.  &  Electric  (quar.) 

Chicago  City  Ry.  (quar.) 

Cincinnati  Street  Ry.  (quar.) 

Havana  Electric  Ry.,  pref.  (quar.)--  _ 

Houghton  Co.(Mlch.)St.Ry.,pf.(No.  12) 

Louisville  Traction,  com.  (quar.) 

Preferred 

Philadelphia  Traction 

Portland  Ry.  Light  &  Power,  pref.  (qu.) 
Ridge  Avenue  Passenger,  Phlla.  (quar.) 

Rochester  Ry.,  pref.  (quar.) 

St.  Jos.  Ry.  L.  H.  &.  P.,  pref.  (quar.).. 

Seattle  Electric  Co..  pref.  (No.  15) 

South  Side  Elevated,  Chicago  (quar.).. 
Springfield  (HI.)  Ry.  &  Light  (guar.)  .. 
Twin  City  Rap.  Tr.,  Minn.,  pref.  (quar.) 

Union  Traction  of  Indiana;  pref 

United  RaUioays  of  St.  Louts,  pre/,  (guar.) 

United  Trac.  <fc  Elec,  Prov.  (quar.) 

Washington  Water  Power,  Spokane  (qu.) 

West  End  Street,  Boston,  common 

Winnipeg  Electric  Ry.  (quar.) 

Banks. 

Aetna  National  (quar.) 

Chatham  Natio;  li  (q    :r.)  (No.  149) . 

(  Wizens'  Central  National  (quar.) ... 

Coal  &  Iron  National  (quar.). 

Commerce.  Natl  mal  Bank  of  (quar.)  — 

Fifth  Avenue  (quar.) 

First  National  (quar.)     

Fourth  National  (q  or.)    

Hanover  National  (quar.)\ 

Irving  National  Extlwnge  (quar.) 

Mechanics'  National  (qnar.) 

Metropolitan  (quar.) 

Nassau  Nat., Brooklyn,  (quar.)  (No.  91) 

Nineteenth  ward  (quar.)  (No.  27) 

Park,  National  (quar.  j 

Trust  Companies. 

Bankers' (quar.) 

Bowling  Gri  <  n  (quar.) 

Brooklyn  (quar.) 

Central  (quar.) . 

Fifth  Avenue  (quar.) 

Guaranty  (qvar.) 

Low  Island  }  on  •  &  Tr.,  Bklyn.  (quar.). 

Metropolitan  (quar.)  (No.  45) 

Morton   (qttar .) 

New  York  (quar.) 

Title  Guarantee  &  Trust  (quar.) 

Van  Norden  (quar.)  (No.  12) 

Washington  (qvar.) 

Miscellaneous. 
Aeolian, Weber  Piahd&Pianola,pf.(qu.)_ 
Amer.  Agricul.  Chem.  |  ref,  (S  i.  IS) 
Amir.  He  ( t  Sugar,  pref.  (qu.)  (No.  35)-. 
American  can,  preferred  (quar.) 
Amer.  Car  &  Fclry.,  com.  (qu.)  (No.  22) 

Preferred  (quar.)  (No.  36)      

American  Caramel,   preferred   (quar.) 

American  Express  .    

Amer.  iron  &  Steel  Mfg.,  cum.  &  pf.(qu.) 
American  Pipe  Manufacturing  (quar.) 

American  Radiator,  common  (quar.) 

Common  (extra) 

American  Screw  (qua'-.) 

Amer.  SM/pbuilaing,  pref.  (quar.) 
Amer.  Smj  It..    R<  C,  i  om.  (qu.)  (No.  18) 

Pr<  El  rreel  (quar.)  (No.  :;.'>) 

American  Snuff,  common  (quar.) 

Preferred  (quar.)  

Amcrlian  Sugar  lief.;.,  com. Apt.  (qu.). 

American  Surety  (quar.)  (No.  76)  

American  Telephom  &  >  >  legraph  (quar.) 

American  Tobacco,  |        rrcd  (quar.) 

American  Type  Fouridi  is.  common  (qu.) 
Preferred  (quar.) 

Bi  v  Telepho  ■■  of  <  'aru  ■     I  |  ■"".) 

Bell  Teh  plume  of  Pennsylve    la  (quar.)-. 

;:/■.:  </■:.  !'.;,  com.  (quar.)  (JVo,  62) 

Preferred  (quar.)  (No.  B2) 

i  alumel  A  Hecla  .Mining  (quar.).. 

Cambria  Iron  

Canadian  Gen.  I  lee,  Ltd.,  com.  (quar.) 

Preferred  ...  

Celluloid  Company  (quar.). 

Central  Coal  &  Coke,  common  (quar.) 

Prcft  rred  (qi  or.)  

Central  Leather,  preferred  (quar.)... 
Ch.  J(  :     i!v  .  &  V.  stk.  yds'.,  com.  (qu.) 

Preferred  (quar.)  

Chicago  Telephone  urtiar.)\ 


Wlien 
Payable. 


1 

2X 
1 
2 

1*4 

3 

x 

2 

ix 

SX 

2 

IX 

2 

2X 

2 

2X 

1 

1% 

3 

3X 

IX 

2 

IX 

2 

IX 

1% 

1% 

3A 

2 

1 

IX 
2 

2X 

2 

ZX 

zx 

IX 

Hi 

IX 

IX 

IX 

3 

1 

2X 
$2 

IX 
$3 

Hi 

IX 

3 

*A 

l 
1*4 

2X 

IX 

IX 
l'A 
3X 

2J-2 

2 

4 

IX 
IX 
2 
25 
$ 


IX 
3 

2X 

4 


15 
3 
5 
3 
6 
5 
8 
4 
2 
3 

1*4 

3 

IX 
IX 
1 

1*4 

2 
3 

IX 

2 
1 

2 

)\ 

l 

1 

1*4 

3 

IX 

1*4 

2 
2 

l'A 

l 

'"■. 
2 

I'  i 

-"■ 

2 

$5 

2 

1*4 

3J  . 

IX 

IX 

I'. 

1*4 

2 

IX 

2X 


Men. 
May 

April 

Men. 

April 

Mch. 

Men. 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

Mch. 

Mav 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 

April 
April 

April 
April 
April 
A Iirll 
A  pril 
April 
April 
April 
April 
A  rll 
April 
M.li. 
Vpril 

Anril 
April 

April 
Anril 
Mch. 
Mch. 
V'.'-U 
April 
Mch. 
Mch. 
Mch. 
Mch . 
April 

Mch. 
April 

April 

April 

April 

April 

Vpril 

April 

Vpril 

A;  ril 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

Mch . 

April 

\prll 

April 

April 

\i>H 

\oril 

April 

April 

Mch 

April 

\  irll 

■  !)i-ii 

\prll 

April 

April 

A     II 

April 

April 

Mc>i . 


Books  Closed. 
Days  Inclusive. 


20 

11 
1 

31 
1 

31 

31 
1 
1 

20 
1 
1 

25 
1 
1 
1 

15 
1 

15 

15 
1 
1 

31 

1 

7 

1 

25 

1 

1 

1 

15 

1 

1 

30 

15 

1 
1 

30 
1 

15 
1 
1 
1 
1 
1 
1 
1 
1 
1 

31 
1 
1 
1 

10 
1 
1 
1 


April    4        to        May    11 


Holders 
Holders 
Mch.  11 
Mch.  11 
Mch.  11 
Holders 
Holders 
Holders 
Holders 


of  rec.  Feb.  29 
of   let.  Mch. 


to 
to 

to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 


April  1 
April  1 
April  1 
Mch.  21 
Mch.  20 
Mch.  it; 
Mch.  21) 


Name  of  Company. 


Holders 
Mch.  29 
Mch.  17 
Holders 
Mch.  14 
Mch.  28 
Mch.  28 
Mch.  25 
Holders 
Holders 
Holders 
Holders 

.ten.  15 
Mch.  15 
Holders 

[ol  lers 
Mch.  18 


of  rec. 
to 

to 
of  rec. 

to 

to 

to 

to 
ot   rec. 
ol   rec. 
of  rec. 
of  re'C 

to 

to 
of  rec 
of  rec 

to 


Mch.  21 
Anril  1 
Mch.  31 
Mch.  31 
Mch.  25 

\       Ml      I  ■ 

Anril  15 
April  ii> 
Mch.  13 
Mch.  1-i 
Mch.  lor 
Mch.  17 
Aorll  4 
April  2 
Mch.  1-! 
April  22 
April     L 


April  12 

Feb.  27 
Feb.  27 

Holders 
Holders 

Mch.  22 
Holders 
Mch.  10 


to 

to 

to 
of  rec 
of  rec 

to 

of  rec. 

to 


April  15 
Mch.  1; 
Mch.  15 
Mch.  15 
April    4 

Anril  1 
Mch.  I'll 
Mch.  15 


Anril  1 
Holders 
Mch.  11 
Mch.  11 
Holders 
Holders 

Holders 
Holders 
Holders 
Mch.  22 
Holders 
Holders 
Mch.  27 
Mch.  28 
Mch.  11 
Holders 
Mch .  22 


to 

of  rec. 

to 

to 
of  rec 
of  rec 

of  rec 
of  ree 
of  rec 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 

to 


April  15 
Mch  18 
April  1 
April  1 
Mch.  7 
Mch.  15 

M~ch.  25 
Mch.  li 
Mch.  12 
Mch.  31 
Mch.  20a 
Mch.  16 
April  1 
April  10 
April  1 
Mch.  20 
April     1 


Mch.  17 
Mch.  21 
Holders 
Holders 
Mch  21 
Holders 
Holders 
Mch.  IS 
Mch.  21 
Mch.  21 
1 1  ii  .i  rs 
Mch.  22 
Hold  is 
Holders 
Holders 

Holders 
Mch.  27 
Holders 
Mch.  18 
Holders 
Holders 
Holders 
Mch.  21 
Mch.  26 
Mch.  24 
H  ilders 
Holders 
Mch.  25 

Mch.  21 
Mch.  17 

Holders 
llolde  rs 

Mch.  li 

Mch.  11 
Mch.  12 
Holders 
Holders 
Holders 
Mch.  22 
Mch.  22 
Mch.  22 
April  5 
Mch.  28 
Mch.  13 
Holders 
i  Holders 
Mch.  2 
Mch.  15 
Mch.  21) 
Holders 
Holdi  rs 
Solders 
i  folders 
Vprll  5 
Mi  h.  26 
Hi  q.  26 
iioidi  rs 

I  Inldcrs 

Mch.  I  i 

Mill.   11 

Mch.  1 1 
i  toi  lers 
i  ■  idei 
ii.. nil  is 

Holders 

I  folders 
Mch.  26 


to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

to 
of  rc< . 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 
of  ree. 
of  rec. 

to 

to 

to 
of  ree. 
in"    n  C. 

ol   ri  c 
Of  ree. 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
ot  ree. 
of  ree. 
of  ree. 
ol   n  ''. 

to 


1 
31 
27 

.  11 

1 

31 


April 
Mch 
Mch, 
Mch 
April 
Mch 
Mch.  31 
Mch.  31 
Mch.  31 
April  1 
Mch.  21 
Mch.  31 
Mch.  2S 
Mch.  20 
Mch.  20 

Mch.  26 
April  1 
Mc"  .  23« 
Mch . 3  i 
Mch.  30 
Mch.  31 
Mch.  21 
April  1 
Mch.  31 
Mch.  Ml 
Mch.  23 
Mch.  20 
April     1 

April  1 
Mch.  31 
Mch.  21 
Mch  .18a 
Mch  .19 
Mch.  19 
April  1 
Feb.  29 
Mch.  21 
Mill.  14 
Mch.  31 
Mch.  31 
Mch.  31 
April 
Mch 
Mch 
Mch 
Mch 
April 
Mch. 
Mch.  31 
Mch.  14 
A I nil  III 
April  10 
Mch.  23 
April  15 
Mch.  31 
Mch.  31 
Mch.  5 
Mch  .14a 
Mch.  31 
Mch.  31 
April  1 
Mch.  31 

Mch.  31 
Mch.  10 
Mch.  11 
Mch.  11 


31 

16 
14 
14 

O 

1 


Miscellaneous — Continued. 

Cincinnati  Gas  &  Electric  (quar.) 

Columbus  Gas  A  Fuel,  pref.  (quar.) 

i  'olumbus  &  Hock.  Coal  &  Iron,  pf.  (qu.) 

Consolidated  Cotton  Duck,  pref 

Com  Products  Refining,  pref.  (quar.)-.- 

Prt  f erred  (extra) 

Cumberland  Tel.  A  Tel.  (qu.)  (No.  9S)_. 
Do.'iilnion  Coal,  Ltd.,  common  (quar.)  . 
Duluth  Edison  Elec.,  pref.  (qu.)  (No.  8) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar  ) 

Electric  Boat,  pref.  (quar.)  (No.  19) 

KvansitiUi  Light,  pref.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) . 

Guggenheim  Explor.  (quar.)  (No.  21)... 

inter,   ulonal  NicTcel,  pref.  (quar.) 

International  Silver,  pref.  (quar.) 

line  mat.  Smokeless  Pow.  A  Chem.,  com. 

Preferred 

Mackay  Companies,  com.  A  pref .  (quar.) 

lam  '  ■'/.  Maxwell  <£-  Moore  (quar.) 

Massai  hiisetts  <  las  Cos.,  common  (quar.) 

llassat  husetts  Lighting  (guar.) 

Mergent baler  Lthol ype  (quar.) 

Michigan  Light,  common  (quar.) 

Prel erred   (quar.) 

National  Biscuit,  (Oinmon  (quar.) 

Common  (extra) 

National  Enam.  A  Stamp.,  pref.  (quar.) 
National  Lead,  com.  (quar.)  (No.  17). 

National  i  icorice,  preferred  (quar.) 

.'■rational  Sugar  Refining,  pref.  (quar.). 

iatUmal  Surety  (qua:.) 

New  York  Dock,  preferred 

Preferred   (extra) 

Nova  Scotia  Steel&Coal.Ltd.,com.(qu.) 

Preferred    (quarterly) 

Otis  0  levator,  eomm  n 

Preferred  (quar.) 

eoriaLight,  pref.  (quar.) 

Procter  &  Gamble,  pre],  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

(juincy  Mining  (quar.)  (No.  43) 

Railway  Steel  Spring,  common 

Republic  IronASteel,  pf.(qu.)  (No.  28) 
Royal  Baking  Powder,  common  (quaf.). 

Preferred   (quar.) 

Safety  Car  Healing  A  Lighting  (quar.)    . 

St.  Joseph  Stock  Yards  (quar.) 

Scars,  Roebuck  A  Co.,  pref.  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  pref.  (quar.) 

Swift  A  Co.  (quar.)  (No.  S6). ,... 

refit  Wetter  Co.,  pref.  (rpiar.)  (No.  27)   - 

Texas  A  Pacific,  <  oal  (qnar.) 

Union  Bag  A  Paper,  pref.  (qu.)  (No.  3G) 
i  nion  Switch  ,'v-  Sig.,  com.  A  pf.  (qu.).. 
!  nlon  Tiipcicrltcr.  1st  pre;.  (No.  30) 

2ci  preferred  (.vo.  30) 

nited  Bank  Note  Corp..  pref.  (quar.).. 

I  nited  Fruit  (quar.)  (No.  35) 

I  nited  Gas  Improvement  (quar.) 

nited  Shoe  Machinery,  com.  (qtar.) 

Preterred  (quar.) 

United  States  Leather,  pref.  (quar.) 

V.  S.  Smelt.,  Ref.  <i-  Mln.,  com.  (quar.). 

Preferred  (quar .) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  17) 
a.-Car.  Chemical,  pref.  (qu.)  tNo.  50). 

Western  I  nion  Telegraph  (quar.) 

»  estinghouse  Air  Brake  (quar.) 


Per 
Cent. 


IX 

IX 

IX 

3 

1 

1 

1  4 

1 

IX 

2X 
IX 
2 

IX 

IX 

2 

2X 
IX 
1 

*A 
4 
1 

IX 

1 

IX 

2X 

1 

IX 
IX 
1 

IK 
IX 
IX 
IX 
2 

2 
X 
IX 
2 
lXb 
IX 
IX 
2 

IX 
X 
SI  50 
2 

15* 
2X 

IX 

2 

IX 
1*4 

m 

1*4 
IX 
IX 
1 

3 
3X 

4 

IX 

2 
2 
2 

IX 

IX 

1 

w 

X 
2 

1^1* 

2X 


When 
Payable. 


April 

April 

April 

April 

April 

Anril 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Anril 

Mav 

April 

April 

May 

April 

Anril 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

Aprd 

April 

April 

April 

April 

Mch. 

April 

April 

Mch. 

Mch. 

April 

Mch. 

April 

April 

April 

April 

Mch. 

April 

April 

Vprll 

Vpri! 

Aorll 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

Anril 

April 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders 
Mch.  21 
Holders  of  ree 
Holders  of  rec 
Mch.  20 
Mch.  21 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Mch.  25       to 
Holders  of  rec. 
Holders  of  rec. 
Holders 
Mch.  14 
April  i  1 
Feb.  29 
Holders  of  rec 
Holders  of  rec 
Mch.  15 
Holders 
Mch.  17 


of  rec. 
to 


to 
to 


of  rec. 
to 
to 
to 


to 

of  rec 

to 


Holders  of  rec. 
to 


of 


to 
to 
to 
to 
to 
rec 


Mch.  15 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Mch.  12 
Mch.  14 
Mch.  28 
Mch.  19 
Mch.  22 
Holders 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
i  Coidi  rs  of  rec. 
Holders  of  ree. 
fielders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.    4       to 
April  12       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch.  10 
Holders 
Holders 
Mch.  21 
Mch.  19 
Mch.  15 
April    1 
Mch.  2D 
Men.  20 
Mch.  19 
Holder 

Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders 
Mch.  17 
April    1 
Mch.  21 
April     1 


to 
of  rec 
of  rec 
to 
to 
to 
to 
to 
to 
to 
of  rec 


of  rec 

to 

to 

to 

to 


Mch.  14 
Mch.  16 
Mch.  20 
April  1 
Mch.  31 
Mch.  31 
April  1 
Mch.  31 
Mch.  17a 
Feb.  29 
Feb.  29 
Men.  31 
MCh.  20 
Mch.  21 
Mch.  4a 
April  1 
May  1 
April  1 
Mch.  20 
April  30 
Mch.  IS 
April  1 
Mch.  30 
April  1 
Mch.  31 
Mch.  16a 
Mch.  16a 
Mch.  28a 
Mch.  2Sa 
April  1 
Meh.  15 
Mch.  31 
April  2 
April 
April 
April 
Mch. 
Mch. 
Meh.  31 
Mch.  31 
Mch.  20 
Mch.  31a 
Apr  4 
April  4 
Mch.  9 
April  22 
Mch.  21a 
Mch.  14 
Mch.  14 
Mch.  16 
Mch.  24 
April  1 
Mch.  18a 
.  Mch. 14a 
April  1 
Mch.  31 
April  15 
April  10 
Mch.  31 
Mch.  31 
April  1 
Mch.  26 
Mch.  31 
Mch.  14 
Mch.  14 
.  Mch.  10 
Mch.  31 
Mch.  31 
April  20 
April  15 
Mch.  31 
April  10 


u  Transfer    books    not    closed.         6  3%  declared,    1>£  '  b   payable   April  15  and 
IX  %  Oct.  15.     d  Payable  In  stock. 


Auction  Sales. — Among  other  securities  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 

By  Messrs.  Adrian  H.  Muller  &  Son: 

Stocks.  Stocks. 

10  Simps   '.:  Si  i  u  LUl'  s  Co 21 

i  '.1  Cni  .n  Typewrit*  vc  >  2d  pi  90  ',. 
20  First  Nat.  Banki  I  Sfonkers 

N.  Y L30 

10  Otis  Klevatt.r  C    .,pref 81 

4  i  Line  in  Gas  &  Elec. Lt. Co.     7VS 

1  Peoria  LlgM  C  >.,  com 31  X 

5  IV  ric)   Llirltt  Co.,  pref 75 

5  E\  ansvllle  Light  c  ..    p     I      63  : 
1   Hvv.s\  '.lie  Ll\vt  Co.,  com.    21 '4 
in  V .  V  .  Mtge.  A  Security  C  '-130 


100  Ntw  Amsterdam  Nat.  P.k      12  ' 
16  SoaxVin  Ry.  C>...   $52 X  per  sh. 
20  Casualty  C  • .  <■  f  A merica   .  _  J  25  y2 
5  Falrcnild     A    Johnson    Cj. 

(n  w  Fali-chlld  Co.) 80 


10  Century  Realty  Co. 181 

4n  Wo<  ds  Realty  Cj- $50  lot 

25  Nati   i;al  Ci  pp.r  Hank 191  X 

250  Read  Timber  &  Lumber  Co 

"Lid. ,"  e  >rn  .  .  .81  per  share 
25  Broadway  Trust  Co..  — 105 }4 
I   •   Hi  me  l.imir,;  ■:<■■•   Co         .        435  c. 

:',-.   MVcy  Insurance  Co 115 

40  Merchants'  Exch.Nat.Bk   .165 
50  Electric  B  af  Co.,  pref-  ..      60 

105  Carn<  (Tie  Trust  Co 130-155 

100  W.  H.  Bundy  RecordlngCo     5 
Bonds. 

$10,000  simpsn  .Securities  Co. 

C  ll.tr.  6s.  1929,  J.  &  J.S5  A  int. 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  Nf-w  York  for  the  week  ending  March  14;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  the  week. 

Dry  Goods 

i  leneral  Merchandise- 
Total  

Since  January  1 
Dry  Goods 

General  Merchandise. 
Total  11  weeks 


I  PON. 


$2,453,178 
7,895,130 

$10,258,317 

$33,473,832 
93-039,287 


$120,513,119 


1907. 


$4,096,763 

12. 105,0117 

$16,201,830 

$45,418,292 
146.822,420 


$192,240,712 


l'.ier,. 


$3,476,554 
111,195,197 


$13,971,751 

$40,070,970 
123, 911, 397 


$163,988,367 


1905. 


$2,905,903 
13.252,503 


$1(1.158,406 

$35,010,640 
130,887,878 

$1(15.898,518 


The  following  is  a  statement  of  the  exports    (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  March  14  and  from  Jan.  1  to  date: 
EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


For  the  week       

Previously  reported 

Total  11   weeks 


1908. 


1907. 


$17,824,40,6  $13,837,522 
160,652,382  123,809\69'5 


SI7S.476.78S  $137,647,217 


1906. 


$11,918,224 
126, 312.317 

$13.s. 230.571 


1905 


$11,913,848 

IO(l.\23.2l.2 

$112,737,110 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  March  14 
and  since  Jan.  1  1908,  and  for  the  corresponding  periods  in 
1907   and   1906. 
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EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Croat  Britain    .        -     -  -    -  - 

$900 

7.0011 

$248,235 

536,47; 

9,735 

$6.6  040 

19,101 

120,737 

$3,413,212 
198,815 

7.540 
1.    39, !22 

162,416 

i    2.330 
877.103 

Germany 

West  Indies 

South  America 

All  other  countries, —   

Tot  al  1 008 

$7,000 

$778,015 
2,150 

$794,445 
1,702,226 
3,652,375 

$7,606,941 
315,000 

130,542 

3,000 

350 

$211,878 
07,073 
23,02 

31,305 

4,205 

1,881 

612 

15,402 

87. 220  838 

Total  1907   -.    ---    - --- 

1,027, 

50  ! 

Total  1900       

Silver. 
C,  real  Britain 

$37,316 
30    85 

15 

I     I 

3  9  i   , 

21  8  318 

]ii'  52 

$780,105 
819,405 
i  80,740 

75  839 

8,541,137 

12,878,007 

$20,495 
27,355 

27,219 

$852,989 

0 

Total  1907 

Total  1906                  

523,781 

Of  the  above  imports  for  the  week  in  1908,  $50,000 
were  American  gold  coin  and  $8,833  American  silver  coin. 
Of  the  exports  during  the  same  time  $7,000  were  American 
gold  coin  and were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. ■ — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  March  14 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  elvhers  (00)  in  all  cases. 


Bank?.  I  Capital. 

0!)s  omitted. 


Ban*  Of  N.  Y  -- 

Manhattan 

Merchants' 

Mechanics' 

America 

Puenix 

City  

Chemical    

Merchants'  Ex  . 

(lallatln 

Butcii.  &  Drov. 

Greenwich 

Ariief.  Ex 

i  lommerce 

Mercantile 

Pacific   

Chatham 

Peoples' 

Hanover 

Citizens'  Cent_. 

Nassau 

Market*  Fult'n 
Metropolitan  . 
(lorn    Exchange 
Imu.  &  Traders' 

Park 

East  River 

Fourth 

Second 

First  

Irving  Nat  Ex. 

Bowerv  .. 

N.  Y.  County-. 
(ierman-Amer  . 

Chase 

Fifth  Avenue. _ 

German  Ex 

(lenuania 

Lincoln 

Garfield 

Fifth 

Metrooolis 

West  side 

Seaboard 

Liberty  

N.  if.  Prod.  Ex. 

State  

14th  Street 

Totals.  Average 


124.350.0 


Actual  figures  t  ';is  mon:i 


$ 
2,0  10,0 
2,0  0,0 

3,0  !  1,0 
L,i  00,0 
1,00  1,0 
2 

1:00.0 

1,00      I 

0 

500  (i 

5,0  10  0 

25    ■  '    1) 

3,000,0 

50  1,0 

l 

■  0,0 

3,000,0 

0 

0 

1  ,000  0 

2,0i  0,0 

1,0  i  1,0 

1,500   ' 

3.0  10,0 

2  ,0.0 

3.0,1:1,0 

1 .01  0,0 
10,0  10,0 

2.000  0 

2  .i)/; 
500,0 

5,0i  .  ,0 

200,0 

200,0 
:  ,000  0 
1  000,0 

250,0 
1,000,0 

200,0 
1,000,0 
1  ,0  ''i.-i 
1.000.0 

1.001  ,0 
1,000,0 


Surplus. 


S 
3  168,7 
::  2  II  .6 
1,613,3 
3,704,8 
11,9 

530,0 

24,8:  i  ,S 

5,60    3 

. 
2,4     !    I 

; 

72  1,2 
5,131  ,8 
14,9;    . 
2,   ...  I 

823,4 
1,900,4 

470,4 
9.286,3 
1,190,0 

.,  S 
1,571,7 

033,2 
5  I    '.:'.. 

,7 
9,2  5  ll 

1,629,2 
20,085,4 

i .';  ;.  ' 
785,0 

i.o;  .■- 

I  2    ,0 

4,991,1 
1  ,(  24,4 

879,4 

9  .•',:' 
1,175,9 
1,2,  7,2 

1  2,5 
1,7  !3,l 

70, 
1,5,  I  9 
2,334,4 

646,3 

377,4 


too  is.        Specie. 
Average.  \  Average. 


159,8    1,  ' 


ng 


$ 

20,1  14,0 

24,570,0 

19,03,3,0 

24,583,0 

24.1/1.0 

7,456,0 

178,494  1 

31,617,8 

6,609,9 

9,178,1 

1,973,5 

5,142,9 

34,347.8 

152, 310.  •) 

8,728,2 

3,133,7 

,0  :  1,1 

L,802,3 

oo.oi,;..  i 

20,331,0 

4,173,1 

7.77S.7 

10,765,3 

41.I20.II 

26.500,7 

74,705,0 

1,212.0 

20,953.0 

10,301,0 

111  53i  .1 

16,40  1,6 

2.M1.0 

0,751,3 

;  i  61,7 

70,319,7 

12,281,0 

3,S  I  I   J 

4,882,7 

13,215,7 

6,266,0 

3,018,0 

10.51   1,9 

4;169,0 

18,708.0 

I  !.  131  .2 

5,:  94,4 

10, 910.  (I 
3,910.-, 

710,5 


1162,961,9 


4,408,0 
11,480,0 
3,052,0 
5,594,0 
5,087,6 
1,550,0 
53,943,5 
7,511,7 
1,596,6 
1,295,5 

327. 8 

1,322,1 

0.149.3 

23,878,3 

1.020,1 

532,8 

642,0 

400,3 

10,383,6 

4,750,3 

526,0 
1,700,8 
2,684,7 
9,436,0 
5.103.0 
19,634,0 

249,4 

4.301.4 

2,309,0 

23,332.4 

2,950,2 

783,0 
1,25.8,4 

714,4 

17,808,7 

2,601,1 

270.0 

95S.1 
2,403,0 
1,699,6 

510,7 
1,292,4 

832,0 
4,747.0 
2,918,5 
1,680  S 
2,629,0 

404,7 

204,490,4 


Legals. 
A  verage 


237,822,2 


$ 

820,0 
1.430,0 

1.27  1,0 
2,038,4 
I  9,G 
3,443,0 
1,819,9 

210.0 

579,3 

84  ;2 

300,0 

1,37  l,i 

9,9  13,1 

25';,  3 

445,4 

, 

4  7.3 

7,915,1 

324,9 

702.5 

663,2 

162,2 

2.979,0 

l  ,530,0 

2,392,0 

152,0 

1,498,0 

427,0 

1,012,4 

1,413,8 

93,0 

629,1 

164,4 

2.537,8 

1,135,2 

625,0 

5    i.<; 

91    . 

2  15,8 

:.'  1.4 

1,512,6 

271.0 

070,0 

514,3 

256,3 

189,0 

537,0 

59,126,0 

00,303,1 


:iis.  a   Tic- 
Ave.rage.    s've. 


? 

I  ,430 
3  1,300 
19.474 
25,40V 
26,0 

6,  119 
176,91  0 
53,251 
6,  19! 
7,174 
i.918 
5.051 
,314 
. 
1,2   2 
3,047 
5,630, 
2,068, 
70,  li 
'      . 
; 
S,0  17, 
10.919, 
48   198 
24,570 
84,393 
1.393 
21  431 
10  ,9  ■, 

16,585, 
3,460, 
7,160, 

:  370 
7  7.  7(14. 
13,821 

3.875, 

13,837: 

I 
!01 

1,5 
21,887 
13,00 

12,164 

4,010 


;  : 


1179,103,7  27.8 


, 
27  2 
:  8.7 
26.1 
2  i.9 
27.1 
25.7 

2  .  u 
26.1 
.  1.1 
21.4 
28.6 
, 
25.4 
29.8 

'.,! 

25.9 

3.0 

25.9 

.    2 

29.3 
2  i.O 

... 
26  ' 
26.6 

2S.7 

.'i 

25.1 

"7.0 

i 

25.3 

■    ! 

26.0 

0.1 

7.(1 

27.0 

26.2 

24  .5 

10  0 

.7 

.4 

24.0 

20.1 

3 

3.1 
23.4 


I 


On  the  basis  of  averages  "circulation"  amounted  to  $01,400,200  and  United  states 
deooslts  (Included  In  deposits),  $49,260,500;  actual  figures  March  14,  circulation, 

5oi.320.ooo,  rjniiei   Si  ti  s  iii  pos!  s,  so  ,328,700. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  1  Kinks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
Week  ending  March  14  1908. 


Loans  and 

Reserve  on    f'.C. 

Oils  omitted.      Investments. 

Specie. 

Legals. 

Deposits. 

Deposits,  ol  Ite- 

$ 

$ 

% 

S 

$          serve. 

Clearing-House 

Banks— Actual.l, 162,9  1,9 

267,.'    "..  2 

!0  1,1 

1,179,103,7 

:_•.-, 5  27.82 

-:-  2,066,7 

+659,8 

1  ,.j54,5 

+  4.;  i  . 

-1  2.211.3 

<  learlng-House 

Banks— Avge     1,1:  0.719.5 

264,496,4 

59,126,0 

1,171,829,3 

325.022.4   27.01 

—3, 

—  7"  '    ! 

+353,6 

—3.87  1.:: 

—438,7 

State  Banks — 

Average 251  313,2 

47,140,5 

o5,0.,0,0 

284.315,3 

79,018,0  2i  .5 

+  2.  116,2 

4-1,410.7 

23  ,  9 

+  5.304.5 

13,6 

Trust    Companies 

—Average 699,238,8 

39,561    ! 

05,314,1 

658,208,0 

172,991,4  26.7 

-'    i  10,7 

+3  19.2 

331,8 

+  813,2 

—2,030.2 

Slate   Ban'-/;  and 

Trust.  Co'.- — not 

In  Clear.-Hovse.    773  9  18,9 

43,34  •  2 

o  10,374,7 

6740.353,2 

192,993,6 

-1- . 

+  101,0 

213,5 

+956,7 

120,7 

H-Increase  over  last  week.     — Decrease,  rrom  last  week. 

a  Includes  hank  notes.  6  After  eliminating  the  It^m  "Due  from  reserve  deposi- 
tories and  other  banks  and  trust  com,  nil  I  i  \'"-v  York  Oltv,"  dppdslta  amount  to 
$023,178,730,  an  Increase  of  $3,477,100  ovi 


Note.— In  the  case  of  the  Clearing-House  banks  the  deposits  are  "net"  both  for 
Ihe  average  and  actual  figures;  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  $48,328,700, 
a  decrease  of  $4,542,000  from  last  week:  averages  included  U.  S.  deposits  of 
$19,200,500,  a  decrease  of  $5,213,000  from  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  items  but  amounts  due  from  reserve  agent;,  and  in  the  ease  of  trust  com- 
panies includes  likewise  municipal  bon  Is.  State  banks  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15  ,  of  deposits,  while  outside  of 
New  York  City  only  10%  is  required,  which  reserve  III  both  cases  need  not  be  more 
than  one-halt  in  cash.  Trust  companies  In  Greater  New  York  are  required  to  keep 
a  reserve  of  15%.  of  which  only  5%  need  be  in  cash  and  5  ,;,  more  may  be  in  munici 
pal  bonds,  while  in  the  case  of  the  trust  companies  In  the  rest  of  the  state  the  re- 
quired reserve  is  10%,  of  which  only  3%  need  be  in  cash  and  3  '0  more  may  be  in 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS   &  TRUST  CO'S  OUTSIDE  OF  GREATER   NEW  YORK 


Week  ending  March  14  1908. 


Loins.  i  epostts. 
$78,409,600     $80,01  l. 900 

0-22:  .1   1  1  9,4  i!) 
117,830,300     124,017,000 

+  197,i:  in  83,400 

-Decrease  from  last  wee1.;. 


'.</.  rve. 
$    1,554,400 
-   10,300 
.1,000 

—224,300 


'  ■  ',/ 
Res . 
IS  .8 

10.0 


State  Banks 

Trust  Companies 

+  Inerease  over  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  hanks  for  the 
week  ending  March  14,  based  on  average  daily  results: 

We  omit  tico  ciphers  (00)  in  all  cases. 


ver  last  week's  figures. 


,'     '..'.'.  V, 

Legal 

Depo-it  irilh 

Dlsc'ts 

and 

',"<  III  67 

a  1 

Bank. 

Canl- 

Sur- 

Specie. 

OtTser 

Net 

lal. 

plus. 

menls. 

Ba    V 

tag 
Agent. 

Banks, 
&c. 

Deposits. 

N.   Y.  City. 

Boroughs  0/ 

Man.&Brx. 

S 

$ 

$ 

5 

$ 

$ 

S 

S 

Wash.  Hats 

100.0 

181,5 

880,0 

13,0 

45.0 

103.0 

777,0 

Century  

200,0 

1  14,6 

1.279,1 

21,5 

97,2 

125,0 

316,1 

1,022,6 

1  lolonlal  .. . 

100.0 

•:  7  1  .  t 

3,140,3 

375.2 

173,9 

..:, 

791,0 

4,433.3 

( '  ilumbla  - . 

3  10,1 

1     .'.'■ 

4,04:i.O 

351,0 

310,0 

395,0 



5,427,0 

Fidelity  ... 

20,1,0 

157,5 

1.050.7 

51,6 

20,3 

104,8 

932,7 

Jeilerson- 

500,0 

700,7 

3  31  1,4 

38,0 

195,8 

145,1 

95,8 

2.993.2 

Mt.  Morris. 

270.0 

225,: 

2,243,8 

197,4 

399,5 

58,9 

2,783,0 

Mutual 

200,0 

305,2 

2,831,6 

21,4 

289,1 

543,8 

4,9 

3,240,6 

19th  Ward. 

300.0 

471,3 

4.174.7 

53,8 

356,8 

C.2.0 

485,0 

4,762,0 

Pli  za 

100,0 

370,-! 

3. -'.22.0 

222,0 

127.0 

739,0 

4.040,0 

23d  Ward  - 

100,0 

179,4 

1,515,5 

l:6<  .  , 

8,3 

264,2 



1.851,0 

Onion  Ex.. 

750,0 

S97.8 

5,042.7 

537,1 

283,3 

639,9 

5,543,0 

'.  orkvills  -  - 

100,0 

402,0 

3,317,8 

48,0 

521.3 

31  0,8 

4,080,8 

Coal  frl.Nai 

500,0 

668,6 

4,127,0 

512,0 

22,   0 

644,0 

30,0 

4.196,0 

NewNetld'd 

200.0 

209,4 

1,337,0 

87,0 

10,0 

87,0 



1,093,0 

Batt  Pi: -Nat 

200,0 

129,3 

898,8 

S3, 3 

40,4 

43,9 

701,8 

Borough  0] 

brook  tin 

Broadway  . 

150,0 

382,1 

2,281,8 

45  1 

509.3 

268,8 

208,8 

3,069,3 

Mfrs  Nal 

252,0 

755,2 

5,378,3 

583,8 

153,4 

784,0 

67,0 

5,800,2 

Mechanics'  . 

?  1,000,0 

800,0 

9,201,4 

253,5 

68  1,0 

741,7 

106,0 

10, 480, 7 

■    ■■    ,,1  Nat. 

750,0 

928,1 

5,468,0 

270.0 

.  2  ;,0 

1,482,0 

5,301,0 

Nat.  City  - 

300,0 

551,7 

3,141,0 

117,0 

552,0 

1,427,0 

252,0 

5,002,0 

3ersev  City 

First    Nat. 

400.0 

1,199,5 

4,319,5 

20!    : 

337,5 

[,!   11    : 

595,0 

0,175,2 

Hu       o.Nat 

250,0 

737,0 

2,171,2 

115,2 

248,1: 

.,4  7.0 

2,093,0 

'Cor  ]  Nat. 

200,0 

Ooo.,, 

1,796,4 

58,2 

104,5 

552,0 

30.0 

2,123,1 

Hoboken. 

First  Nat  . . 

220,0 

507,2 

2,208,4 

110.0 

7.': 

137,9 

140,1 

1,921.6 

Second  Nat. 

125,0 

197,1 

1,721,4 

64,8 

52,7 

70.5 

155  0 

1,758. 

Tot.  Mch. 14 

7  747.0 

12,584,7 

81,843,? 

4,605,2 

.      1, 

12,722,« 

5,741.7 

92,887.3 

Tot.  M(\  7 

7,747,0 

12,  i    1,7 

31,004,0 

4,744,1 

,697, 

. 

3,571,8 

91  667,5 

Tot.  Feb.2fl 

7,747,0 

12,584,7 

80,441, 

1.624.E 

,837,0 

12,774,6 

3.170,2 

90,048,2 

New  York  City,  Boston  and  Philadelphia  Banks. — 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks . 


We  omit  ti»o  ciphers  in  nil  these  figures. 

Capital 

Banks. 

and 
Surplus. 

Loans. 

Specie . 

Legals. 
$ 

Deposits,  a 

Circu- 
lation. 

Clearings. 

New  York 

$ 

$ 

$ 

$ 

$ 

$ 

Feb.  15    - 

283.011.1 

1135.248,2 

253. 42  1,2 

50,503.3 

1132.300.1 

00.723.5 

1,092,577,8 

Feb   21. 

2S3. 911.1 

113  909.7 

258.374.3 

OO.OOd  6 

1140.201.4  6S.187.7 

1,028.157,8 

Feb.  29 

284,214,  ■ 

1101.057.7 

261,318.2 

59, 

1167,623.7      1,133,6 

1,225.514.0 

Mch.    7 

284,214,9 

11(54,349,2 

265,288,7 

58,772,4 

1175,700,1 

1:2,102,3 

1.150,799,7 

Mch  .14'- 

284,214,9 

1100.719,: 

26   .490,4 

ij.i:    . 

1171,1 

•    ■  1    . 

1,244,0  :   .5 

lloston. 

Feb.  21 

44.050,0 

190,465,0 

20,055.0 

2,903,0 

205,705,0 

10,826,0 

107,818.5 

Feb.  29 

44.036,0 

189,313.0 

19,1  31.o 

3C  -15  n 

303.400,0 

10,771,0 

124.334,6 

Mch.    7.. 

44,036,0 

187.466,0 

18,920.0 

2,744,0 

202.309,0 

10,799,0 

127,451,1 

ch  .14-. 

44,030,0 

187,1  .2,0 

.8,87    .0 

...-7,'i 

2.  i   2.0 

l,'.-2    ,1 

12    ,.'09,4 

Philn 

Feb.  21. 

54.440.0 

217.078.0 

57.830,0 

237.778,0 

17.965,0 

85.071,7 

Feb.  29. 

54,  AM),  0 

213.355.0 

58.730.0 

23  :.  155.0 

17.864,0 

114.844,0 

Mch.    7__ 

54.440,0 

210,105,0 

Oil. _oco 

237,! 

17.731,0 

115,571.4 

Mch  .1  1 

54,4     ,0 

210  331, 

61,29   ,0 

239,       :. 

17,706,0 

103,355,5 

a  Including  GovernmeV  deposits,  aid  fir  Boston  and  Philadelphia  the  item 
"due  to  other  ba'ks."  At  New  York  Cover  >  me  it  deposits  amounted  to  S49.20.500 
on  Ma-ch  '4.  against  $54  474.10  on  March  7;  at  Boston  to  $5,539,000  0:1  March  14, 
against  56.  80. 000  01  March  7. 


:  .  ;..  rt    .- 


:      ■     . 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  ''INVESTMENT  OPPORTUNI- 
TIES," in  which  we  review  past  events  and  existing  conditions 
in    the   financial   and    business    worlds. 

Spencer  Trask  $c  (.. 

WILLIAM    AND    PINE   STS.,         -         -         NEW    YORK 
Branch  Offices:    Chicago.   111.,  and  Albany.  N.  Y. 


Md;FF  a    :     &     W  h  i  T  E 

Members     New     York     Stock     Exchanffe. 

5  NASSAU  STifKET.  HASOVKH  BANK  BUILDING 

DEALERS  IN   INVESTMENT   SECUR STIES 

Commission  Orders  Er.ocufi-rf  for  Cash  Onl» 
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Wall  Street,  Friday  Night,  March  20  1908. 

The  Money  Market  and  Financial  Situation. — The  events 
of  the  week  affecting  business  at  the  Stock  Exchange  have 
been  for  the  most  part  of  a  character  to  discourage  investors 
and  to  cause  a  decline  of  security  values.  The  advance 
movement  noted  last  week  was  not,  as  we  then  stated,  based 
on  any  real  improvement  in  general  conditions,  and  therefore 
was  of  short  duration . 

Beginning  on  Monday,  liberal  sales  to  secure  accrued 
profits  caused  a  general  decline,  which  has  been  followed  by 
irregular  and  featureless  markets  with  a  vague,  indefinite 
tendency . 

A  reduction  of  the  dividend  rate  on  New  York  Central 
shares  was  not  wholly  unexpected,  but  its  effect  was  never- 
theless depressing,  and  the  announcement  of  Baltimore  & 
Ohio  net  earnings  for  February,  showing  that  they  were 
below  the  fixed  charges  for  the  period,  and  that  for  the  3 
months  ending  March  1  they  were  over  $3,000,000  less  than 
for  the  corresponding  months  last  year,  no  doubt  fairly 
illustrates  the  industrial  situation  of  the  country. 

The  Bank  of  England  reports  another  increase  in  the  per- 
centage of  its  reserve  and  reduces  its  official  rate  of  discount 
from  3%  to  3% — a  rate  which  has  not  been  in  force  since 
September  1905.  The  local  money  market  remains  dull  and 
unchanged  in  general  features 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1%%  to  2%.  To-day's  rates  on  call  were  1%@2%. 
Prime  commercial  paper  quoted  at  5%@6%  for  60  to  90-day 
endorsements  and  5%@6%  for  best  single  names. 

The  Bank  of  England's  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £615,273,  and  the  per  cent 
of  reserve  to  liabilities  was  51.26,  against  50.01  last  week. 

The  rate  of  discount  was  reduced  March  19  from  3%%,  as 
fixed  March  5,  to  3%.  The  Bank  of  France  shows  an  in- 
crease of  3,775,000  francs  gold  and  3,325,000  francs  silver. 

NEW  YORK  CITY  CLEARING  HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

XT.  S.  dep   (incl.  above 

Specie   

Legal  tenders 


Reserve  held 

25%  of  deposits  _ 


Su  nlus  reserve 

Surplus  excluding  U.  S 
deposits 


1903. 
Averages  for 
week  ending 
March   14. 

$ 

'24,850,000 

159,86   ,900 

1,160,7   9,500 

61,406,200 

1,171,829,300 

49,260,500 

264,496,400 

59,l-'6,0  0 

323,622,400 
292,957,325 

30,665,0,5 

42,980,200 

Dltjcrences 

pom 

previous  week. 


% 


Dec. 
Dec. 
Oee. 
Dec. 
Dec. 
Inc. 

Dec. 

Dec. 


3,629,700 

756,10;) 

3,871,200 

5,21:<,600 

792,300 

353,6  0 

43S.700 
967,800 


Inc. 
Dec. 


529,100 
774,300 


1907. 
Averages  for 
week  ending 
March    16. 


126,150,000 

156,252,300 

1,05    ,576,600 

51.562,300 

1,003,974,400 

14,583,400 

183,454.400 

70,572,300 

254,026.700 
250,993.6  0 


3,033,100 
6,678,950 


1906. 
Averages  /or 
week  ending 
March    17. 


116 
14 

1,025 
50 

1,00  s 

11 

180 

77 


$ 

472,700 
.655,  00 
,432,400 
920,700 
868,700 
8  8,500 
451.700 
63   ,600 


25S.0S2.3  !0 
252,217.1  0 


,865.125 
S,83J,:50 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  Issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  pn  ceding  page. 

Foreign  Exchange. — The  market  was  active  and  generally 
higher  this  week.  On  Tuesday  speculative  selling  caused  a 
sharp  fall,  but  there  was  a  prompt  recovery  on  the  following 
day  due  to  re-buying  of  sight  bills  and  to  an  insufficient 
supply  thereof.  The  Bank  of  England  rate  was  reduced  to 
3%. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84 @, 4  84%  for  sixty  day  and  4  87 @ 4  87 %  for  sight. 
To-dav's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8340@4  8350  for  long,  4  8590@4  86  for  short  and  4  8620® 
4  8630  for  cables.  Commercial  on  banks  4  831 5@4  8325 
and  documents  for  payment  4  82%@4  83%.  Cotton  for 
payment  4  82%@4  82%,  cotton  for  acceptance  4  8315@ 
4  8325,  and  grain  for  payment  4  83%@4  83%. 

To-dav's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  19%@5  18%a  for  long  and  5  17%@5  16%/i  for 
short.  Germany  bankers'  marks  were  94  7-16@94%  for 
long  and  95%ri@95%  for  short.  Amsterdam  bankers' 
guilders  were  40  13@40  15  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  15%c;  week's 
range  25f.  17%c.  high  and  25f.  15%c.  low. 

The  week's  range  for  exchange  rates  follows: 


— — Long- 

Ster/.ln/j  Actual — 

High 4  8340        @  4  8350 

Low 4  8305       @  4  8310 

Paris  Hankers'  /''raves — 

High 5  19%        Or,   6  18%a 

Low 5  20  ('■    5  19% 

Germany  Bankers'  Marks— 

High 94  7-16  @      94  % 

Low 94%        @     94% 

Amsterdam  Hankers'  Guilders — 

High 

Low-. 


1 4  8605 

1 4  8580 

15  17% 

1 5  17% 


-Short 

@  4  8010 
@  4  8535 

0%  5  16% 

@  5  17'2fc 


-Cables- 


|4  8630 
1 4  8005 


@  4  8635 
@   4  8610 


95%d 
95 


40 
40 


13 


@ 


95% 
95  1-16 

40  15 

40% 


Less:     a  1-16  of  1%.     d  1-32  of  1%.     h  3-32  of  1%. 
Plus:     *  1-16  of  1%.     x  1-32  of  1%.     ;/ 3-32  of  1%. 

The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
50c.  per  SI, 000  discount;  selling  75c.  per  $1,000  premium. 
Charleston  selling  $1  per  $1,000  premium.  New  Orleans 
bank  25c.  per  $1,000  discount;  commercial  50c.  per  $1,000 
discount.  Chicago  20c.  per  $1,000  premium.  St.  Louis 
65c.  per  $1,000  premium.  San  Francisco  50c.  per  $1,000 
premium. 


State  and  Railroad  Bonds. — No  sales  of  State  bonds  have 
been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
less  active,  the  daily  transactions  having  fallen  much  below 
the  recent  average  amount.  The  market  has  been  steady 
to  firm  in  tone,  snowing  in  a  list  of  20  active  issues  13  higher 
and    2    unchanged . 

Brooklyn  Rapid  Transit  conv.  4s  have  been  the  active 
features  of  the  week  and  advanced  in  sympathy  with  the 
shares.  U.  S.  Steel  5s  have  also  been  conspicuously  active 
and  close  with  a  net  gain  of  2%  points.  Colorado  Industrial 
have  advanced  over  2  points  on  limited  transactions  and 
Wabash  &  Pittsbu  gh  Terminals  have  been  active  and 
strong.  On  the  other  hand,  Mexican  Central  issues  and 
Interborough-Metropolitan  4%s  have  lost  a  part  of  their 
recent  advance. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $5,500  3s,  coup.,  1908-18  at  101%  to 
101%  and  -$33,000  4s,  coup.,  1925,  at  121  to  122%. 
The  following  are  the  daily  closing  quotations,  for  yearly 
range  see  third  page  following. 


2s.  1930 


.--registered 


2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


Interest 
Periods 


-Jan 
-Jan 
-Feb 
-Feb 
-Feb 
-Feb 
-Feb 
-Nov 


Mch. 
14 

*  103  =>/4 

*104% 

*101 

*101 

*100% 

*121% 

*122% 

*103 


Mch. 
16 

*103% 
*104% 
*101  • 
*101 
*100% 

*121H 

*122% 
*103 


Mch. 

17 


*103M 

*104% 
*101 

101% 
*100% 

122^ 
*122% 
*103 


Mch. 
18 


*103M 

*104% 

*101 

*101 

*WQY2 

*121% 

*122% 

*103 


Mch. 
19 


*103% 
*104% 
*101 

101% 
*100% 

121  % 
*122% 
*103 


Mch. 
20 


*103% 
*104% 
*101 
*101 

*ioo% 

121 
*122% 
*103 


*This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  fairly  active,  the  transactions  averaging  nearly 
750,000  shares  per  day,  but  the  strength  which  was  a  con- 
spicuous feature  last  week  has  not  continued  in  force.  The 
upward  movement  reached  a  turning  point  on  Monday, 
followed  by  more  or  less  irregularity,  and  closing  prices  are 
generally  from  1  to  3  points  lower  than  those  then  recorded. 

New  York  Central  was  notably  weak  on  a  reduction  of  its 
dividend  rate.  Delaware  &  Hudson  sold  on  Monday  9 
points  higher  than  last  week  and  subsequently  lost  over  half 
the  advance.  Northern  Pacific,  Great  Northern,  Union 
Pacific  and  Reading  have  been  active  and  covered  a  range 
of  from  5  to  6  points,  but  all  except  the  former  close  with 
only  a  fractional  net  change.  Brooklyn  Rapid  Transit  has 
been  active  and  strong  throughout  the  week  on  rumors  of 
a  change  of  fiscal  agents. 

Industrial  stocks  have  been  relatively  steady,  generally 
closing  from  1  to  2  points  higher  than  last  week. 

For  daily  volume  cf  business  see  page  716. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  en  Ing  March  20. 


Alice    Mining 

Amer  Teleg  &  Cable. . 
Am  Steel  Fdry  tr  rets. 

Freferred  tr  rets 

Bethlehem  Steel  Corp  . 
Canadian  Pac  subscrlp'n 

rets,  1st  install  paid 
Central  Coal  &  Coke  -  - 
Chic  Un  Trac  tr  rets.  _ 

Comstock  Tunnel 

Federal  Sugar  liefln  pref 
Gt  Northern  subscrlpt'n 

rets,  95 %  paid 

Homestake  Mining 

Ingersoll-Rand 

Iron  Silver  Mining 

Lake  Sh  &  Mich  Sou 

N  Y  &  N  J  Telephone.-. 
Ontario  Silver  Mining-  -  - 
St  Joseph  &  Gr  Island .. 
Western   Maryland 


Sales 

Jor 
Week. 


100 
50 
200 
900 
100 

400 
100 
700 
100 
200 


1,000 
100 
100 

1,100 


Range  lor  Week. 


Lowest. 


$2%  Mch  14 
50  Mch  14 
534  Mch  16 
30  %  Mch  10 
12       Mch  20 


142 
60 

1% 
22c. 
85 


120% 
72 
50 

$1% 

5  274 

254J100 
147      3 
100    18% 
3.3001     5 


Mch  18 
Mch  20 
Mch  19 
Mch  18 
Mch  19 

Mch  20 
Mch  16 
Mch  17 
Mch  16 
Mch  14 
Mch  14 
Mch  20 
Mch  Iri 
Mch  14 


Highest. 


$2%  Mch  14 

%\\i 

Feb 

50       Mch  14 

50 

Mch 

5%  Mch  16 

4% 

Feb 

31%  Mch  20 

27% 

Feb 

12       Mch  20 

12 

Jan 

142 

00 

2 

22c. 

86 

121% 
72 
50 
$1% 

274 
100% 

3 
18W 

7% 


Mch  18 
Mch  20 
Mch  19 
Mch  18 
Mch  19 

Mch  20 
Mch  16 
Mch  17 
Mch  17 
Mch  14 
Mch  20 
Mch  20 
Mch  10 
Mch  20 


Range  since  Jan .  1 . 


Loivest. 


140 
60 

1% 
21c. 
73% 

114 
67 
50 

$1% 

274 
90 
2 
18% 


Mch 
Mch 
Mch 
Jan 
Feb 


Highest. 


$3% 
54 
6 
31% 
16 

142% 

60 

3 

30c. 

87 


123% 
72 
50 
$1% 
30 


Feb 

Jan 

Mch 

Feb 

MchlB 

Feb(101 

Jan 

Mch 

Mch 


-4% 
18% 
13 


Jan 
Feb 
Feb 
Mch 
Jan 

Mch 
Mch 
Feb 
Jan 
Mch 

Jan 
Jan 
Mch 
Mch 
Jan 
Jan 
Jan 
Mch 
Jan 


Outside  Market. — A  dull  and  sluggish  market  has  been 
experienced  in  "curb"  securities  the  past  week,  price  move- 
ments for  the  most  part  being  insignificant.  Any  activity 
has  been  confined  to  mining  stocks.  Boston  Consolidated 
Copper  was  weak,  sinking  from  15%  to  14%,  the  close  to- 
day being  at  14%.  British  Columbia  Copper  from  4% 
reached  5,  but  receded  finally  to  4%.  Butte  Coalition 
sold  up  from  20 %  to  21%,  dropped  to  20,  but  recovered 
subsequently  to  20%.  Cumberland  Ely  fluctuated  be- 
tween 8%  ancl  8%.  Douglas  Copper  declined  from  6% 
to  5%,  advancing  later  to  6%.  Greene  Cananea  sold  down 
from  8%  to  8%,  but  closed  at  8%.  Nevada  Consolidated 
Copper  was  active,  the  price  fluctuating  between  11%  and 
11%,  the  close  to-day  being  at  11%.  Nevada-Utah  fell 
from  4}4  to  3  15-16.  Trinity  was  traded  in  up  from  14% 
to  15  and  down  to  13%.  United  Copper  common  declined 
from  5  to  4%,  but  sold  up  again  to  5.  Nipissing,  after  an 
early  rise  from  7  to  7%,  was  lowered  to  6%.  Goldfield 
Consolidated  went  up  from  534  to  5  5-16  and  down  to  5. 
The  upward  movement  in  American  Tobacco  was  a  feature. 
From  260  it  jumped  to  309,  but  sold  off  to  295  and  ends  the 
week  at  300.  Standard  Oil  advanced  from  509%  to  510 
fell  to  505  and  closed  to-day  at  509.  Consolidated  SS.  4s 
were  active  and  higher,  advancing  from  10  to  10%,  a  fur- 
ther rise  to-day  carrying  the  price  to  1134-  Nevada  Con- 
solidated Copper  6s  "w.  i."  sold  up  from  120  to  128  and 
down   to  125. 

Outside  quotations  will  be  found  on  page  716. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 
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SI  >■  K  1—filaUESV  AND  LOWEST  SALE  PRICE 

s 

3    G/ 

STOCKS 

llanqe  Since 

Jan.  1  1908. 

-     »■ 
Range.  1or  P'f.'ious 

NEW  YORK  STOCK 
EXCHANGE 

On    b'isis    01 

100-s/rare    Ion 

i'car  (1907) 

Saturday 
March  14 

..  ondan 
:    iirch  16 

Tuesday 
March  17 

Wednesday      n  h-n;  »/inii 

Friday 

March  LO 

i .  ick 
iiani 

■n   n  ;: 

March  18 
72        74% 

March    19 

Lowest 

Highest 
7-r.  Mch  10 

Lowest 

lli./ncji 

7234    74V, 

7234     743, 

72        731-> 

72        72% 

721"    731, 

Railroads 

j  *  tell  Topcka  &  Santa  Fi 

66     Feb  14 

663g  Nov 

1081.1  Jan 

85%    85% 
05        67 

85       S5I4 

+841"     851" 

85        85% 

85       >:, 

S5        85  " 

lio2C 

r±     Do    pi-ei 

83-%  Feb  17 

87%  Jan  2' 

78       No\^     tni.'.l  .Tan 

(5        67 

*64%    67 

66        67 

*C5        69 

*65       69 

1,700 

Ulantlc  Coast  Line  RR.. 

59%  Mch   2 

76%  J    i!   1  ■■ 

.  s     Nov 

133U  Jan 

82%     831" 

813s    S33s 

81        82 

80l2     82% 

7934     803- 

80%    81% 

16,535 

lialtiaacre  <^  Ohio 

I->     Do     pre/ 

76%  Feb  10 

1 1   2  Jan  14 

753g  Nov 

122     .!  -i  n 

*S0       82 

82        82 

*81       S3 

*81        84 

*S0        84 

*S1        84 

200 

80     Jan    ;• 

86%  Jan  21 

75      No\d      941- .Ian 

44I4    45% 

43%     453S 

4314     46 

45%     47 

4538     47% 

46%     473i 

116,378 

Brooklyn  Rapid  Transit. 

37%  Feb  10 

473.1  Mch  20 

2634  Nov!     83%  Jan 

*             65 

*              65 

*     . .      65 

*              05 

* 65 

*...  .      65 

Buflalo  &  Susque,  prcf 

74%  Nov 
138     Nov 

853.,  Feb 

1951"  Jan 

145*    14(5 

144'-"  1481" 

1441.1  145 

145      U634 

145      14534 

145%  1  153, 

18,610 

/Canadian  Pacific 

^  Canada  Southern 

140     Feb  1; 

15834  Jan  11 

*57        621" 

*57        62% 

*55        581" 

*55        57 

*55        5  7 

*55        57 

54      Mch    4 

62     Jan  18 

52     NovJ     651"  J»i 

§165      Kij 

169      1G1I3, 

*165      170 

+165      170 

170      170 

5170      170 

"~l"050 

Central  of  New  Jersey 

160     Feb  11 

183     Jan  13 

144     Nov 

220  "  Jan 

29%    2:i34 

295g    30-% 

29        3014 

29%     30% 

2878     291" 

29%    30% 

7,760 

Chesapeake  &  Ohio 

251"  Feb  19 

323 1  Jan  t5 

J23%  NovHl     56     Jan 

11       11 

*10        14 

*10        14 

*10        131" 

10        10 

*10      i:n« 

200 

Chicago  &  Alton  RR 

10     Feb  13 

14%  Jan  14 

8%  Nov 

27 1-  Jan 

* 49 

*              49 

*_      .      48 

* 46 

*.            46 

*. . .        49  " 

Do   pref 

48     Sep 

6's  Nov 

69  "  Jaa 

18     Jan 

4U       478 

""434       5 

47S       47s 

4%       5 

434       43., 

434       4'3 

2,300 

Chicago  Oreat  Western.. 

3%  Feb    S 

8%  Jan    3 

*33% 

*36      

*36      .... 

*36       

33%     36 

36       36 

300 

Do   4%    debentures 

."3 1  •>  Mch  19 

491  "Jan    4 

46     Dec 

79     Feb 

*10        23 

*16        25 

*17        23 

*L7        23 

*17        20 

*17       23 

Do    5"o    pref   "A" 

151"  Feb  15 

31     Jan    6 

21     Dec 

71"    Feb 

*G           71" 

*0         71" 

*6%       73; 

♦6-4       "3S 

*6%       73s 

*6%       7 

Do    4°r,    pref   ,,B" 

5     Feb  11 

10     Jan    6 

8%  Dec 

26 1.  Jan 

IIS      1198" 

1181S  120"" 

1171S  I2OI4 

117%  120 

1173g  119% 

-111%  1163g 

135,781 

Chicago  Milw  &  St  Paul.  . 

lC.;i-.)a;i     2 

12078  Mch  16 

931"  NovJ   157i"  Jan 

*142      143 

§1431"  1431" 

5144%  144% 

*142      1441» 

144%  1441" 

*138      143 

32S 

Do    pref 

138    Jan    S 

145     Jan  11 

130     -\c\-\   165i"  Jan 

108      109 

10014  Hoi.? 

109      110 

109      110 

*107      109 

110      110 

2,049 

Do    conn  OtfS  45%  paid 

98'"  Jan     3 

110%  Mch  16 

"85      Nov 

141     .Ian 

1321"  1331" 

132      133 

132      132 

132      132U 

*131      1321- 

1321"  1321, 

2,320 

Do    pref  etfs  45%  paid 

125%  Jan    2 

136    Jan  20 

111     Oct 

149     Jan 

14034  1471" 

14534   1477k 

146      1471- 

145%  14S 

145      146  " 

146      140  " 

0,230 

Chicago  <S:  North  Western 

135%  Jin    2 

1521"  Jan  is 

126      Oct 

205     Jan 

*185      200 

*190      200 
*115      125 

*185      200 
*115      125 

*1S5      200 
♦115      125 

*180      200 
*115      125 

ns5    200 

=1-115      125 

Do   pref . 

§185     Jan  11 
114     Feb  25 

195     Jan  25 
132%  Jan  20 

185      Oct 
106     Oct 

234     Jan 

*115      125 

Chir  St  P  Minn  &  Omaha 

170     Jan 

*140      160 

*140      ICO 

+140      160 

*140      160 

*140      160 

1-140      160 

Do    pref 

140l".l-in    3 

153     Jan  27 

1371"  Dec 

165     Jan 
s.3j  Feb 

*.               5 

*                5 

* 5 

* 5 

* 5 

* 5 

Chicago  Term in'J  Transfer 

]•';  Feb  18 

484  Jan  14 

3%  Oct 

8%       8% 

*2          21-> 

*9        20 

*10        15 

*S        20 

*S        20 

*9        20 

""166 

Do    pref .    .    ._ 

87g  Mch  14 

12     Jan  2.' 

Mc'rf     25     Jan 

Chicago  Union  Traction. 

2     Jan  14 

2     Jan  14 

2%  Autj 

6%  Apr 

*5        10  " 

Do    pref . 

121". Jan  14 

121"  Jan  1-1 

7     Dec 

I980  Jan 

4878     493, 

4978     497« 

*49        493., 

*48%     491" 

*48%     491- 

*48        491" 

1,910 

Clevc  Cin  Chic  &  St  L... 

48%  Feb  19 

62  "  Jan  15 

48      Nov< 

927R  Jan 

*S9        92 

*85        92 

*88        92 

*87        92 

*S7        92 

*87       92 

Ilr>    pref 

85%  Feb  19 

92     Jan     8 

86     Dec 

1081"  Jan 

24        241.; 

23%    23% 

231"     24 

2314     23% 

231"    237? 

2334     24 

5,190 

Colorado  &  Southern 

21     Feb  19 

2fi3sJan  22 

17      Nov 

41      No\: 

387g  Jan 

$531"    531" 

533,     537s 

53        5312 

5312     5334 

53%    "3% 

53%    :  ''■ 

2,lf.O 

Do    1st  preteired 

50%  J?  n    2 

'4%  Mch 20 

691"  Jan 

44        44% 

44        44%, 

44         44% 

44        4434 

44        441" 

44%     45  ' 

3,820 

Do    2d  preferred 

2'.'3j  Feb  19 

45     Mch  2. 

291"  Nov4 

681"  Jan 

15312  156% 

155      15814 

154      156 

153%  15514 

154      154 

155      1    : 

7,163 

[\elaware  &  Hudson... 
L'elaware  Lack  &  West. 

141%  Feb  10 

168    Jan  10 

123-%  Oet 

2?7i»  Jan 

*474      485 

*474      485 

§450      450 

*4£0     485 

*465      485 

22 

420     ,';in     6 

500    Jan    8 

3691"  Oct 

510  "  Jan 

"VAU    ~191" 

19U     20 

§18        18 

19I4     19% 

19        19 

19        19 

1,220 

Denver  &  Rio  Grande 

11%  Feb  19 

2i-%  Jan    6 

16     Nc\ 

42's  Jan 

4913     491" 

51  "    52 

50       50 

*4S        52 

49        49 

50        50 

795 

Do    pref . 

39%  Mch   2 

59% -Ian  14 

53     Nov, 

83  if  Jan 

* 32" 

*3iu   33 

*32      

♦31% 

*3U" 

*31% 

Detroit  United 

33     Feb  25 

38%  Jan    >• 

31%  Ded 

SOi r,  Jan 

*614       7 

7       714 

7U      71.1 

+61"       71" 

61"       61" 

*G          8 

"""850 

Duluth  So  Shore  &  Atlan 

6     Feb  11 

878  Jan  31 

6%  Oct? 

19%  Jan 

1412     15 
14%     15 

14        14 

*14        15 

*13  "     1434 

14  "     14  " 

14         14 

570 

Do    pref  .    

11%  Feb  13 

18%  Jan  K 

10     Nov 

39     Jan 

141"     151& 

141"     11 

14%     151" 

15        151" 

15%     153., 

12,300 

Drte 

12     Mch  6 

17is  Jan    3 

:2%  Nov 

441 1  Jan 

2834     291  a 

29        291a 

29  "     29U 

2934     301  o 

29        297g 

30       30 

4.317 

L*      Do   1st   pref 

243g  Mch  4 

3534  Jan  10 

28     Nov 

V578  Jan 

2OI4     20U 

21        2134 

21U    22 

21        221" 

21        21 

*201"    221" 

1.710 

Do   2d    pref 

10     Mch  6 

26%  Jan  10 

20     Nov 

67     Jaa 

*05        80 

*65       80 

*75      100 

*65        80 
*75      100 

*65        80 
*75      100 

♦65       89 

80        80 

*65  "    80  " 
*75      100 

100 

Evansvllle  &  Terre  Haute 

55     Apr 

*75      100 

SO     Mch  19 

80     Mch  19 

92    Apr 

123      1237& 

12238  1243s 

12134  12314 

11934  123% 

119%  12  11" 

1203.1  122 

39,842 

Great  Northern  pref 

1133,  Feb  10 

71253,  Jan  is 

1071"  Oct 

1S934  Jan 

5814    59 

571 2     5834. 

57        57% 

56%     58 

56%     57  " 

50%    57 

15,823 

Iron  Ore  properties.. 

481"  ,i-.n     2 

59     Mch  14 

27  "  Oct 

85     Jan 

71        71 

1 

Green  Bay  &  W ,  deb  ctf  A 

7 1     Mch  19 

71     Mchl;; 

75     Oct 

75     Oct 

IOI2     IO84 

ioi"   ldi-j 

*10        11 

10%     103, 

*io       11 

15 

Do                     deb  ctf  B 

8     Jan  14 

13%  Jan  23 

534  Oct  : 

14%  Jan 

*20        24 

*i0        24 

*20        24 

*20        24 

*20        24 

*20       24 

l-l      Do    pref ... 

47     Jan 

*65        95 

*05        95 

*65        95 

*65       95 

*65        95 

*65        95 
*6C1"    70 

§70     Jan     > 
62     Feb  10 

§70    Jan    8 
75     Jan  13 

72     Apr 
63     Nov 

S61"  Jan 

Hoekins  Valley  tr  rects.. 

114  "  Mch 

*6<T     "73""' 

*69        75 

*69"      75" 

*69"      75" 

"69"     69" 

*69        75 

"160 

Do    pref 

69     Mch  19 

80     Jan     ! 

64     Nov1 

94     Jan 

*120      130 

128       128 

+126      1271" 

126      1261" 

125     125% 

124      125 

2,580 

J  llinois   Central 

Interboro-Metropolitan  . 

122%  Feb  17 

133     Jan  18 

lie    Nov' 

172      -J  an 

734       734 

7'"       734 

7%       734 

7         734 

7%       7% 

7%       7% 

2,255 

63.  Jan     4 

87g  Jan  3] 

4?g  Oct 

39     Jan 

1978     2034 
1178     11 '8 

1934    20 

*ll%     12 

*18        20 

191"     19% 

18U     181" 

181"     181" 

2,050 

Do    pref . 

17%  Feb  19 

23%  Jan  29 

14     Nov. 
91->  Nov 

7514  Ja.n 

IH4     111- 

*I1        12 

*11  "     12 

11%      1134 

2,245 

Iov?a  Central 

10     Feb  19 

13%  Jan  14 

287=  Jan 

291"     291" 
*55        65 

291"     2934 
l>0       60 

*29        30 
*55        65 

*29        31 
*55        65 

*29        32 
*55        65 

30        30 
*55        65 

800 
100 

Do   pref 

27%  Feb  19 
5978Feb  19 

31     Jan  14 
70     Jan  13 

29  "  Dec 
60      Oct. 

51     Jan 

[ZC  Ft  S  &  M.  tretspre! 
ta-ansas  City  Southern-  . 

so     Jan 

J  23        23 

2l%     21% 

*21        23 

*20        2234 

22        22 

211"       22 

625 

1  s     Feb  25 

23%  Jan    (' 

18     Mch 

30%  Jan 

5138    51-% 
*13        15 

*50        511" 

5034     blh 

*50        511" 

551%    5H" 

*50        5H" 

320 

Do    pref 

46     Feb  19 

54     Jan  14 

45      Me  I: 

613j  Jan 

*13        15 

*13        15 

*13        15  " 

*13        15 

*13        15 

|"  ake  Erie  &  Western 

1-*      Do     pref 

12     Jan    4 

15%  Feb    3 

1 1      Nov 

:>i"  Jan 

*36      50 

*36        50 

*36        50 

*36        50 

*36       50 

*36        50 

:  9M  Nov 

07%  Apr 

30        30 
96I2     9814 

*30        34 

*30        34 
9634     98 

*30       34 

90%    96% 

*30        34 

96        96% 

" 4,566 

Lone-  Island 

30     Feb    6 
87%  Feb  19 

2 43 j  Jan  11 
103%  Jan  is 

26     Dec 

85%  Novl 

:'7i"  Jan 

98I"    991" 

97U    9734 

Louisville  &  Nashville 

II .si-  Jan 

♦125      130 

*125      130 

125U  12514 

*120      130 

*120      128 

§125      125 

170 

IVTanhattan  Elevated 

^-Metropolitan  Street 

120     Jan     4 

1321»  Jan  29 

100%  Oct 

1/6     Feb 

*15        17 

*15        17 

*15        17 

17        17 

*151" 

100 

15     Feb  24 

25     Jan  10 

23     Dec 

107     Jan 

18        18 

18        18 

177g     1778 

17%     18 

"l734   "l"7% 

1778     17% 

2,295 

Mexican  Central 

14'"  .Kn     2 

201"  Jan  2s 

1'.3.!  NOV 

275   -Jan 

2134    22 

22        22% 

22        22 

22        22% 

22       22 

22        221" 

1,300 

Minneapolis  &  St  Louis. . 

20  "  Mch   2 

26%  Jan  15 

23%  Dec 

50  "  Jan 

*58        65 

*5S        65 
97      1051a 

*58        65 
IO2I4  105 

*5S        65 
103      105 

*58        65 
1021"  1047s 

*58        65 
10434  1043j 

7,690 

Do    pref .    .. 

61     Feb  29 

79l.i  Jan    2 

67     Jan   18 
105U  Mch  16 

t62%  Dec 
60     Oct 

90     Jan 

104%  104% 

Minn  St.  P  &  S  S  Marie... 

140%  Jan 

*130      135 

*125      135 

+125      135 

*125      135 

*125      135 

*125      135 

Do   pref 

123%  Feb  11 

136     Mcb   9 

110     Oct 

108     Jan 

2234     2318 

21%     23 

2H"    2234 

22        23 

2134     22% 

221"     2234 

11,800 

Mo  Kansas  &  Texas 

17%  Mch   2 

27%  Jan  14 

203.1  Nov 

4  4-~>-  Men 

54        54 

521 2     5334 

5134     5214 

521.1     52% 

*50        52% 

*51        55 

900 

Do   pref 

46     Feb  19 

591"  Jan  15 

53     Nov 

72'3.i  Jan 

35        37 

36%    40 

371»     391" 

3734     391" 

37%     3S 

3734    39 

31,170 

Missouri  Pacific . 

28U  Feb  19 

47     Jan    2 

44%  Dec 

9'.;3(  Jan 

*102      106 

*103      106 

105      105 

*104      110 

*104      110 

*103      106 

100 

■M"ash  Chatt  &  St  Louis 
L  '  at  of  Mex,  non-cum  pf 

9734  Jan     2 

114%  Jan   14 

97     Dec 

147     Jan 

* 50 

*..--      50 

* 50 

* 50 

* 50 

49        49 

100 

4334  Jan    6 

50     Feb    5 

39%  Novi 

59%  Jan 

991 2  1011.11 

9S14  100 

9534  100 

95%    9634 

9634    9834 

57,550 

■Do  2d  pref 

13%  Oct 
xSa     Dec 

27      Feb 

9934   10"l34. 
*32        34 

N  Y  Central  &  Hudson.. 

90%  Jan    2 

103     Jan  L- 

13434  Jan 

3334     3334 

*31        38 

*31        34 

*31        33 

*31       33 

100 

N  Y  Chic  &  St  Louis 

24%  Jan    3 

2334  Jan  14 

1934  Oct 

63'"  Jan 

*85      100 

*85      100 

*S5      100 

*85      100 

*85      100 

*85      100 

Do    1st  pref 

90     Jan  14 

90    Jan  !•' 

85      Nov 

110     Jan 

*60        64 

6214     6214 

*60        64 

§60        60 

*60        64 

*60        64 

120 

Do    2d  pref 

60     Feb    8 

70    Jan  15 

41      Oct 

91%  Jan 

134      1341- 

xl33      133 

133      134 

*134      135 

*130      135 

*130      134% 

900 

N  Y  N  Haven  &  Hartford 

1288g.Tan    6 

1391"  Jan  is 

12738  NOV 

189     Jan 

3278     33  " 

32        3234J 

317g     31% 

32%     3234 

32        32 

*32        321" 

3,000 

NT  Y  Ontario  &  Western.. 

29%  Feb  19 

36     Jan  14 

18      Oct 

4si<  Jan 

6313    6414 

631"    631"i 

§631"    631" 

63%     63% 

62        623S 

62        62% 

2,310 

Norfolk  &  Western 

58     Feb  19 

70    Jan  15 

56      Oct 

92%  Jan 

*70        86 

*70        80 

Do  adjustment  pref 

79     Jan  17 

81     Jan    9 

70      Oct 

901"  Jan 

i275s  128% 

12634  129% 

12638  127% 

124%  128% 

1241"  12534 

125      1268g 

144,700 

Northern  Pacific 

1167sJan     2 

129%  Jan   P- 

100%  Oct 

189i»  Jan 

109U  1093~ 

109      1101.1 

100      109% 

107%  110 

108.%  108% 

10S34  109% 

15,975 

Do  subscrip  rects 

103     Feb  10 

112     Jan   is 

9P"  Nov, 
56      NoV 

134     Feb 

83        8334 

83%     8334 

*S1        S3 

*80        83 

*79        S2 

*79        82 

600 

T>acific  Coast  Co 

*-       Do  1st  pref. 

79     Feb  24 

93%  Jan  14 

124%  Jau 

*8()      100 

*80      100   . 
*80        S5 

*8()      100 

*80        85 

*30      100 
*80        85 

*80      100 
*80        85 

*80      100 

*80        85 

65      Novl 
85     Dec 

76     Nov 

*80        85 

Do  2d   pref 

82     Feb    8 

97     Jan   13 

125      Mch 

11778  1183., 

11034  11  S3, 

116%  118 

114%  118% 

115%  116% 

116      117 

90 ,860 

Pennsylvania 

10834jan    2 

11834  Mch  14 

rl03%  Novt 

14 13,5  Jan 

*67        70 

*67        70 

66       66 

§68        68 

*66        70 

*64        70 

110 

PIttsb  Cin  Chic  &  St  L... 

69     Jan     7 

70    Jan  22 

51     Oct 

78     Jau 

*84        90 

*84       90 

*8 1       90 

*84        90 

*S4        90 

*S4        90 



Do   pref 

81%  Mch  3 

90    Jan  1C 

691"  Oct 

105%  Jan 

10434  106 

1033S  106% 

10234  105U 

1011"  105!" 

101%  103% 

102%  1047S 

941,980 

De?.din<r 

JCv     lstpref 

92%  Feb  17 

Jill     Jan  18 

70%  Oct 

J 39%  Jan 

*S0        S8 

*S0        88 

*80        88 

*80        85 

*S0        85 

*80       88 



78     Jan    2 

84    Jan  is 

73      Oct 

92      Jan 

*7S1"     80 

*so      80ia 

13%     14% 

*78        80 
13%     131" 

79        79 
14        1434 

*77!"     801s 
13%     14% 

*77        801" 
14        15 

100 
11,300 

2d  pref..    .    

76     Jan     6 
101"  Feb    3 

82%  Jan    9 
1534  Jan    6 

67     Nov 

11%  NovJ 

94     Jan 

133-     14% 

Rock  Island  Company 

301*  Jan 

24?4     26 

25        2534 

25        25 

25        26% 

25        26 

2534     26% 

12,920 

Do   pref 

2034  Feb    3 

30%  Jan    6 

26%  Nov 

641"  Jan 

*45        55 

*-i5        55 

*45        55 

*45        55 

*45        55 

St  L  &  San  Fr.  1st  pref-. 

45     Feb  10 

61%  Jan  16 

58      Oct 

70  "  Jan 

25        251" 

25U     26 

"24"     25  ~ 

25        25 

*24        26 

25%    25% 

2,525 

Do   2d   pref 

19%  Feb  19 

3u%  Jan  13 

24      Nov 

4838  Jan 

*ni"   13 

121S     12%j 

*11        13 

*11        13 

*11        13 

*11        13 

200 

St  Louis  Southwestern 

10     Mch   7 

15%  J  an  15 

1 1      Nov 

251"  Jan 

301"     307s 
74%     75% 

*29        31% 

731"     751,« 

*29        31% 

*29%     31% 

*29        32 

29        29l8 

500 

Do    pref _. 

241"  Feb  19 

321"  Jan  29 

25      Nov1 

62%  Feb 

72%     741.1 

72%     74% 

721"    733g 

72%    74 

73,180 

Southern  Pacific  Co 

66%  Feb  17 

78% Jan  20 

63%  Oct 

96%  Jan 

*nm>  mi" 

109%  1093. 
U         113| 

109os  109% 

+  109      111 

10958  109% 

*1093g  110 

480 

Do    pref 

1063gJan    2 

112     Jan  21 

100      Oct 

118%  Jan 

11      11% 

11         1138 

11%     12 

11%     123g 

12        12-% 

16,000 

Southern  v  tr  cfs  stamped 

9%  Jan  10 

13%  Jan    2 

10     Nov 

34     Jan 

29l8     30 

301"     31 

3034     32 

32        33 

3119     321" 

321"    337s 

4,389 

Do      pref              do 

2.M"  Mch    6 

37     Jan     s 

291"  Nov 

941"  Jan 

16      163a 

].>;.     i6i"i 

1534     16-% 

1434     15% 

14%     1434 

151"     16% 

4,100 

'"Pexas  &  Pacific 

J-hird  Avenue  (N  Y) 

123,  Feb  29 

21     Jan  15 

17%  Nov 

37%  Jan 

*10        20 

*16  '     20 

*16       20 

*16        20 

17%     1734 

18%     18% 

300 

17%  Feb  21 

22%  Jan  29 

16     Nov 

123     Jan 

io      10 

10         10 

*9        10 

*91"     10% 

*9%     10 

93g       938 

300 

Toledo  Railways  &  Lig-ht 

9     Mch  : 

13%  Jan  20 

9     Dee 

29     Jan 

•13%    1434 

143g     143JJ 

14%     14% 

141"     1434 

143.1     143.1 

147g     15 

700 

Toledo  St  L  &  Western.. 

12     Feb    6 

15     Jrn  14 

163,1  Dec 

333,  Jan 

36%     361" 

361"    38 

371"     37U 

37%     3734 

37%     37% 

37        37% 

2,100 

Do    pref 

33     Feb    3 

38     Mch  16 

•J'.s-i  Nov 

54%  Apr 

*83        851" 

84        84 

84        84 

S83I9     S31" 

584        84 

83%     83% 

445 

Twin  City  Rapid  Transit. 

I  Tnion  Pacific 

*~>       Do     pref    - 

78%  Feb    7 

89% Jan    4 

0S34  Nov 

1081"  Jan 

1245g  126% 

12378  127 

12238  1251" 

121%  126% 

121%  123% 

122%  125 

S55.335 

1101"  Mch  2 

128%  Jan  IS 

100     Oct]   183     Jan 
7         VipI      0«?       -'-.v 

*sn       sn~» 

*80        SO7- 

**0        8] 

S07,     S07. 

SI         SI 

*80       SI 

330 

SO      J-in      A 

84-1  ■  J  ■•!    13 

BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

Xc-w  York 

Aetna 

Am  erica  II  . 
Amer  Exch 
Battery  Pk 
Bowery  V  - 
BronxBorr.U 
Butch  &  D 
Century  H- 

Chase 

''ivitham   - 

!holse;aEx  T1 


Bid 

Ash  1 

170 

480 

500 

215 

Tib 

115 

125 

310 

325 

300 

150 

155 

179 

185 

210 

220 

300 

315 

200 



Banks 

nhem  ical  _ . 
Citizens'  Ctl 

3Uy 

Coal  &  Iroi 
Colonial  H- 
'  lumbla H- 
Ibmrherce  - 
\>ns   lVd-. 

~!ippcr 

Corn  Ex  H-- 
Kast  River. 
FlrMlty  1%. 


Bid 

Ask 

390 

400 

1271' 

135 

25J 

255 

190 

200 

700 

400 

500 

T152 

115 

125 

1191 

270 

2  2- 

135 

145 

100 

165 

Banks 

Firth  AveU. 

Flfth    

First 

14th  St  n  -- 

Fourth 

Gallatin  .-- 
Garfield  ... 
3erm  Am  % 
Gerrh'n  Ex1l 
Germania  U 
Greenwich  H 
Hamilton  11. 
M  "mover  -  - 


Bid 

Ask 

3700 

3850 

300 

350 

025 

170 

175 

185 

310 

330 

325 

125 

135 

475 

500 

500 

250 

270 

4~75 

490 

Banks 

Imp  &  Trad 
tnterboro  IT. 
Irvine  N  Ex 
iefferson  H  . 

Liberty 

Lincoln 

.lanhattanl" 
Mark't&Ful 
Mechanics  . 
VIech  &Tra  T 
Mercantile  _ 
•Jerch  Exel 
Merchants' 


Bid 

Ask 

520 

530 

J.55 

170 

18) 

17J 

185 

425 

45) 

&500 

550 

2  75 

285 

235 

212% 

220 

114 " 

118 

T105 

145 

1521- 

Banks 

Metropolis  T 
rfetropol'nT 

H  MorrfsH- 
MutualH.-- 

'■lassaull 

Vew  Anjst 
Vew  NethV 
sTevvYorkC 
\Tew  York  . 
Vht  &DayT 
1 9th  Ward  il 
T-.na  Amei 
Northern  . . 


Bid 

Ask 

390 

... 

158 

165 

220 

240 

250 

260 

205 

212 

t/42% 



200 

220 

1200 

.. 

280 

290 

400 



490 

160 

Ranks 

Hid 

irlental  U-- 

_ 

.Mtilic  11... 

Park - 

'  90 

People's  H-- 

300 

1    1 1  x - 

135 

Maza  U 

570    ; 

'rod  Exch  1 

1  10 

■  {ivcrsideH- 

200 

Seaboard  ._ 

330 

Second  

6350 

Jtate  U 

320 

2th  w  ardl 



23d  Wprd  T 

190 

Ask 

25b" 

400 

145"  " 

147% 

350  " 

330* 
300 


*  Bid  and  asked  prices,  no  sides  wer< 
i  Sale  at  Stock  Exchange  or  at  aucti 


rniade  on  this  day.    t  Ex-rl     its. 
on  this  week     c  ExMjeneficial  in: 


§  bess  than  100  siares 
crest  in  ore  properties,  ft 


II  State  banks     a 

1st  tnstnllii't  paid. 


Jx-divldend  and  rights,    b  Ne'.v  ■ 
n  Sold  at  private  sale  at  tfllsnrl 


I  ■■rk. 
'■■■ . 
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TOi  KS— HIGHEST  AND  LOWEST  SALE  PRICKS 

Sate*  0 
die 

STOCKS 
NEW  YORK  STOCK 

Harojf    :\nc  .Inn.  1  1908 

M 

fiat;',  r  ">r  /'rations 

On    basis    0!    10i     han     \  is 

y  ui 

1 iaui 1 

Saturday 

Mom  ay 
M-arch  16 

Tuesday 
March  17 

Wednesday 

March  IS 

*16        1914 

1    Thursday 
March  19 

Friday 
March  ^0 

Week 
Shares 

EXCHANGE 

March  14 

Lowest             UIij'ks' 

Lowest 

H  luhest 

IS        1ST,- 

*1 7         1834 

17        17 

16        17 

18       IS 

1,200 

Unit  Rys  TnVt  of  San  Fr. 

15     ,ian  24 

2 U-.  Jan  28 

10l8  No\ 

. —      ^ 

62     Jan 

37        37'4 

373g     3733 

*34        371.; 

*34        371; 

37       37 

*36        371- 

400 

Do    prel 

27!"  Jan  22 

:;:.u  Jan  :  B 

20     Nov 

7li.s  Jan 

858       9I4 

9          91" 

9           936 

»sij      914 

■ 

>•"!       93f 

3,cc; 

Wahtwh  ...     

'  '        Ijo     pu-i 

■  >  Mrh  3 

i;>:\.l:.;i     3 

s     <  id 

181"  Jan 

16        161" 

16        16% 

*15        17 

16        I6I4 

153j     I'.i, 

16        161- 

2,25 

13     Men  ; 

18!  ■  Jan  10 

14i8  Nov 

381"  Jan 

5          5 

*5          51" 

5I4       0I4 

*5           514 

*41.,       51. 

5           514 

800 

Wheeling  &  f.akt.'  Erie 

41,        1   7 

9     Jan     ." 

('     Oct 

163;  Jan 

13        13 

*13        15" 

*13        15 

*13       15 

*13  "     15 

14         141" 

370 

).o    l«[  prel 

13     Men  14 

19     Jan    ( 

13     Oct 

3734  Jan 

*51o       61- 

*ol2         71" 

*6          71" 

*6           71" 

*6         7 

71"       71- 

100 

Do    2d  prel 

11     Feb27 

11     .Ian     (' 

8      Oct 

213;  Jan 

*14U     151" 

*1412     15!" 

*1-1         151" 

14         14 

*14        151" 

15  "     15 

■J'.r_ 

Wisconsin    Central 

13'"  Feb  2;- 

1714  -Ian  15 

11      Nov 

2o7s  Jan 

30        30 

38        38 

*35        40 

*37        40 

*35        40 

38       38 

600 

Do   pref 

i  n du s Iri •> i <jc  /5 i scellaneoti f 

33    Feb  19 

43i«  Jan  ~c 

28      Oct 

5li;  Jan 

*165      177 

*166      177 

*165      177 

*165      177 

*165      177 

*165      177 



A  cl;ims  Kxpre«s 

^■iHs-Chaltners 

104    .Ian    : 

§185     Jan  is 

S 150     A:i; 

330     .''ne 

03j          6"'; 

O^'s        OS. 

6U       61" 

*6            6S': 

61"       (il- 

65g       73, 

3,200 

5    Mch  6 

734  Meh'.'O 

Aug 

167g  Jan 

*10       18 

173S     173s 

17"     17" 

171"     171" 

17        171.. 

17        19 

1,850 

Do    pre; 

14      Mch    6 

22     Jan   14 

11     Nov 

433,  Jan 

501 2     s,7s 

5514     58 

5434     5712 

55l8     5778 

5578     571j 

563g    57J; 

284,520 

Amalgamated   Copoer. .. 

-351s  Feb  19 

58     Mch  16 

.r413j  Oct 

12178  Jan 

iv^s    lxu 

18        18 

*1612     18 

171"     173- 

*1634     173 

*17        18 

1.000 

Amer  AKrlcuitural  Chem. 

13     Jan    4 

ISI4  Mch! 4 

10      Oct 

25Sg  Jan 

*80        821, 

*        -      821" 

*75        82 

*75        SO 

*75        82 

*78        821" 



1J<j    pref 

78'  •>  J  an    4 

S'i'."  Jan  31 

75      Oct 

95     Feb 

*1013     111; 

*101"     111" 

*1014    m- 

5IOI4     IOI4 

*1014     101- 

10!"     ]()lT. 

175 

American  Beet  Sugar 

91 "  Feb  10 

13     Jan  14 

784  Nov 

231"  Jan 

* 80 

*...."     80  " 
5          5 

* 80 

434       434 

* 80 

4->g       45, 

* 80 

*438       5 

* 80 

*412       ft 

400 

Do    pi  el     . 

65    Jan  23 
4     Feb  20 

7212  -Mch  9 
;•!•■  Jan  11 

75      Mch 
3     Oct 

to  "  Jan 

*4U       5 

7i"  Apr 

481"     49 

49        50 

4818     485g 

z47*8     475a 

47        471, 

4778     4,'7S 

1,800 

Do    pref 

44     Jan    -j 

5238Jan  10 

34     Nov 

(,0i"  Apr 

301r     30U 

301S     3078 

2934     30 

2934     30 

291"     2934 

30        301" 

9.940 

American  Car  &  Foundry 

251"  Feb  13 

323,s  Jan  14 

243s  Oct 

451-  Jan 

8813     89 

*88l4     92 

90        90 

*S8l4     90 

90        90 

891"     89!" 

700 

Do    pref 

Mi,,  Mch   4 

903.  ,jan  15 

7S      Oct 

103    Jan 

271.1     271" 

2718     2734 

27U    27I4 

2738     273S 

2714     2714 

271 2     271» 

1,360 

American  Cotton  oil 

2434  Feb  19 

34"v.)aii   14 

2)      Nov 

361"  J'ly 

582        82 

*S0        85 

*S0        85 

*80        85 

*80        85 

*S0        85 

GU 

Do    pref 

{SO     Jan  16 

§82     Mch  14 

70      Nov 

90  "Jan 

♦175      190 

*170      190 

*175      190 

*180      190 

*175      190 

*170      185 

American   Express 

§170     Feb  26 

200     Jan     9 

175      Oct 

247     Jan 

55^        55« 

5">.s       b\ 

512       51" 

*538       534 

*514       5"., 

§514       Slj 

411 

American  Crass  Twine. . 

37s  Jan    S 

5«g  Mch  1 3 

3      Oct 

yi4  Jan 

*2U       3  " 

273       2'S 

*23j       3  " 

*234       3 

*234       3 

*234       3 

300 

American  Hide  &  Leather 

234  Feb  26 

3'8  Jan  11 

212  Nov 

ci4  Jan 

*13        16 

1412     14U 
1634     1758 

*13        15 
171S     1734 

*13        15 

I7I4     19 

*13        151; 
173j      183., 

*13        15 

1S1"       191;, 

100 

12, SOS 

Do    pref 

12ls  Mch   4 
121"  Feb    8 

1534  Jan  20 
I9'g  Jan  21 

10      Oct 
81,s  Oct 

30:..  Jan 

1634     17 

American  lee  Securities.- 

88  "  Jan 

*614       8 

61"       61" 

*53S       7  ■ 

*634       7 

61"        61o 

*6           7 

300 

American  Unseed 

6      Men    5 

83gJan  k 

63g  Oct 

1914  Jal» 

*17        21 

18"     IS 

*15        20 

*17        20 

*1 7        20 

*17         1S34 

100 

Do    pref 

17      Mch   5 

22     Jan  S.- 

161"  Oct 

36     Jan 

3734     383. 

37        3834 

37        373j 

36'8     373j 

36I4     38 

371"     39 

11,310 

American  Locomotive 

318g  Feb  25 

4134.Ian  li 

32I4  Nov 

753,  Feb 

91       91 

§911"    9H2 

91        91 

91       91 

*90"'"     92 

92        92 

920 

Do    pref 

85'"  Jan    :; 

92     Jan   1^ 

83     Oct 

llli,  Jan 

*4          5 

*4          5 

*4          5 

*4          5 

*4  "       5 

*4          5 

American   Malt  Corp 

3     Mch  2 

434    Jan  I.n 

2i"  J'ne 

571;  Apr 

27        27 

27        27 

2S        28 

*26        29 

*27        30 

*27        30 

400 

Do    pref 

21     Jan  13 

32 ig  Jan  is 

17  "  Nov 

40  "  Feb 

* 70 

76        76 

* 761" 

75        75 

*74        76 

* 76!" 

280 

Amer  Smelters  See  pref  B 

70     Jan  17 

S03,,lan  2tl 

60     Oct 

93 'g  Jan 

68        691.' 

6',  i<     703a 

C6-\s     6834 

667s     6938 

673«     68% 

68        C.9I4 

209,320 

AmerSmeitiug  &  RelininR 

551 "  Feb  17 

79U  Jan  15 

58' 1  Nov 

a-155    Jan 

93U     933j 

92Sg     925,, 

*921"     931" 

94        94 

94        94 

94        94 

1,000 

Do    pref 

87-li  Feb  20 

96    Jan  13 

81=4  Oct 

1173s  Jaa 

*150      240 

*150      240 

*150  "  240  " 

*150      240 

*150     2-10 

•1-150      240 



American  Snuff 

150      Oct 

•205     Jan 

*S0        821« 



*781"     88 

*78        88 

*80        88 

*7S1"    88 

Do    pref 

"hi     Feb    : 

85    Jan    e 

§70     Nov 

iy.>     J'ne 

*514       6 

*5l4       0 

*512      6 

*51"       6 

51"       5!" 

*5l7       6 

100 

Ameilcan  Siee!  Foundries 

41"  Febl- 

7     Jan  1: 

4">s  No\ 

103,,  Jan 

*29        31 

*30        32 
11S1"  1197g 

§31        31 
11S1"  1191" 

*31        33 

llOlg  12114 

305g     313" 
U938  120 

311"    3134 
120      1211- 

935 

10,850 

Do    pref.. 

26i8Fcb  14 
983,  Jail     i 

34     Jan  20 
I'M'-  Mch 2' 

20      Nov 
92J4  Dec 

471,  Jan 

119      120 

American  Sugat  Kenning 

in  71"  Feb 

*114!o  117 

116      116 

♦114      118 

IIS      118 

119       11!)!" 

*118      120 

600 

Do    pref 

105     Feb  \y 

119l2  Mch  19 

rlO  6      No\ 

131  "  Jan 

*108l2  110 

*109      110 

110      110 

1113.1  112 

10'ji8  109ig 

10834  109l4 

700 

American  Teleph  fc  Telee 

101     Jan    6 

112     Mch  is 

88      Oct 

133     Jan 

*82        8234 

82       84 

X2!"     831" 

8414"     841" 

84        84 

*S2l"    84!" 

1.570 

American  Tobac,  (new) ,  pf 

7'.''". Ian    £ 

-41-  Mch  18 

(i0      Oct 

9834  Jan 

18        18 

I7I4     171- 

*17        18 

1718     17l8 

17        17 

17        17" 

700 

American  Woolen   . 

151"  Feb  17 

20!->,)an    ■" 

11     Oct 

361"  Jan 

*S0        8212 

801"    801" 

*8034     S23.1 

*S1       83 

*81        821; 

*S0        821" 

IOC 

Do    pref 

7.SI4  Feb  19 

sol-  Jan  is 

68      No\ 

1027s  Jan 

36        37",s 

35        37I4 

35I4     37I4 

36        3778 

363g    373J 

3658    3758 

59,175 

'/AnacondaCopper  P«r?25 

S27I-  Feb  Hi 

$377s  Mch  IS 

825ig  Oct 

30234  Feb 















r/Balaklala  Copper /JarS  Ki 

jfl'gjan   2 

$4i4  Jan  17 

$11-  Nov 

$11    J'ly 

*2">s       27S 

23.i      3l8 

*2-i8       278 

27g       278 

3          3I8 

3l8       3lg 

2,000 

ilBatopilasMinin?  Par  $20 

S2i"  Jan  23 

S.s^s  Jan    '. 

$3  "  Oct 

>yis  May 

*90      100 

*90     100 

*90      100 

*90      100 

*90      100 

+90      100 

Orooklyn  Union  Gas 

*>runs\vick  Doclj&C  Imp 

185  "F<  1)  "1 

96    Jan  11 

)0     Nov 

125     May 

*6l2       9 

*6l2      9 

*6          9 

*61"       9 

571"      71" 

*7          9 

50 

6     Jan     : 

7     Jan  23 

6      Oct 

141,  Jan 

*14  "    20 

♦  14        20 

*141g     20 

*14l8     20 

*141o    20  " 

+141"    20 



Butterick  Co 

510     Feb    7 

525     Jan  Kr 

27      Oct 

491J  Jan 

18        lS7g 

I8I2    1834 

18        I8I4 

-171"     1812 

171"     1712 

*1734     181-. 

2.120 

/"Central  Leather 

v>      Do   pref 

15l2  Feb  10 

19i"  Jan  20 

117g  No\ 

40     Feb 

82'2     821" 

8278     8278 

821"     821" 

*S1        83l4 

*Sli4    83 

583        83 

380 

7r»3,  Jan     . 

86     Jan  '.'(. 

68     Nov 

102     Feb 

19">3     2034 

19        21 

1834     195j! 

191"    201" 

19l8     197s 

20        2234 

22,760 

Colorado  Fuel  &  Iron 

15-\s  Feb  11 

2.34  Mch  '-'0 

14      Nov 

577*  Jan 

18U     19 

18        19 

IS        I8I4 

171"     ISI4 

171g     17% 

16'">8     1778 

5,200 

Col  &  Hock  Coal  &  Iron.. 

1434  Mch  6 

19     Mch  13 

14     Dec 

283«  Apr 

IOH4  10234 

1021"  1041" 

1011"  1031" 

103      1041" 

*10H"  103 

102      102 

3,810 

Consolidated  Gas  (N  Y).. 

96     Jan     3 

105"i  Jan  j  1 

74      Oct 

140i4  Mch 

12        121s 

12l8     13l8 

1234     13I4 

*12         13 

12        12 

*1114     121" 

3,000 

Corn  Products  Refining.  . 

IO84  Feb  10 

14'i.;  Jan  18 

8      Oct 

2^34  Jan 

6II4     6II4 

6178     6US 

61        61 

6OI4    61 

59        5934 

*58!4     61 

1,129 

Do    pref 

56    Jan    2 

66     Jan  20 

46      Oct 

88     Jan 

3OI4     32 

31        3134 

3038     3138 

3034     3H4 

3034     31 

3()3g    3H8 

3,900 

Distillers'  Securities  Corp 

2714  Feb  19 

35    Jan  is 

25     Dec 

78     Feb 

*40        81 

*40        81 

70        7012 

*40        81 
70        7014 

*45        81 
*68        72 

*45        81 
69        69 

+50        81 
+66        70 

950 

Federal  Mining  &  Smelt'g 
Do   pre! 

50     Oct 

47     Oct 

163     Jan 

691"    70U 

39     Feb  10 

7Ci2Mchl4 

97     Jan 

1201g  122:>s 

122      12334 

120      12318 

121      121 

12234  1227s 

122      123 

4.150 

General  Electric. 

111     Jan    : 

125    Jan  15 

891"  Oct 

I63     Jan 

90        90 

90        90 

*80        95 

*85        95 

*S6        90 

+S9        90 

300 

Granoy  Cons  M  S  &  P 

7S34  Jan    2 

92     Jan  29 

00  "  Oct 

152     Feb 

*7          9I2 

7          7 

*7          71" 

*7          71" 

*634       7 

+01"       7 

400 

1  nt  Mer  Marine  stk  tr  ctfs 
*•      Do    pref.    ._    . 

7    Menu 

7     Mch  1 1 

41"  Oct 

8is  J'ne 



1978     20 
*9          91 2 

§1978     197s 
9l8       918 

*1834     101" 
9         9 

*19l4     191" 
834       9 

20"    20 

*812       91" 

310 
490 

16     Feb  25 

!  34  Mch   6 

20     Men  16 

12I4  Jan  18 

10     Nov 

7lv  Nov 

24     Apr 

5912       912 

International  Paper 

181"  Jan 

551,     57 

56        57  " 
*25        40 
2334     243S 

57       57 
*25        40 
2334    233| 

56»8     5734 
*25        40 
2312    231" 

551"    551" 
*25        40  " 
23       23 

561"    561" 

*25        40  " 

221"    231" 

2,390 
2,200 

Do    pref. 

52     Jan    £ 

65    Jan  16 

51     Nov 

35     Nov 

8      Oct 

81  "  Feb 

*25        40 

International  Power 

5034  Jan 
41     Jan 

2414    245g 

Iniernat  Steam  Pump 

13     J  an    2 

243.,  Mchi:; 

73U    7334 

7234     737£ 

73       73% 

72=4    7237 

*71        7212 

+70  "     721" 

890 

Do    pret 

65     Jan  10 

7438  Mch  13 

50     Oct 

si     Jan 

56        56 

5612     56SS 

5612     561" 

EOU    5G12 

*54U    60 

56        56" 

1,100 

Mackay  Companies 

52     Feb  25 

60    Jan  11 

40     Oct 

75U  Jan 

62        62 

*62        6234 

*62        64 

*61        64 

*61  "     64 

+61        64 

200 

Do    pref 

59 7s  Feb  25 

64     Jan  13 

60      Oct 

71     Jan 

*70        79 

78        79 

*7614     79 

78       78 

*771"    80 

§771"     771- 

425 

V"ational  Biscuit 

i-*      Do    pret 

68     Jan    3 

79     Mch  11 

5Slo  (Jet 

86I4  Jan 

*110      11H" 

110      110 
834        83j 

110      110 
*8          9 

*110     111 
*8         9 

*110      111 
*8          9 

+  110      1111" 
+8          9 

300 
100 

102     Jan    2 
71"  Feb  14 

110     Mch  11 
934  Jan  18 

90  "  Nov 
6lg  Nov 

1173s  Mcn 
153s  Jan 

*8         9 

Nat  Enamel'ir  &  Stamp'? 

♦60        76 

*66       76 
49       5OI4 
94        94 
*734       8I4 

*06        76 
4858     49I4 
93        93 
*734       8 

*6fi       76 
49U    52 
93        93 

734       7-34 

*06        76 
4934     511.1 
93        93 
75g       734 

+66        76 

507g     525s 
593       93 
7%       77g 

21,160 
1,035 
2,200 

Do    pref.. . 

570     Feb  25 
36     Feb  10 
87*2  Jan    6 
S7     Jan    2 

§80     Jan  IS 
525g  Mch  20 
9512  Mch  12 
SO'.s  Jan  20 

575     Sep 
33     N  ov 
80      Oct 
85      Dec 

87     Feb 

49-%     50I4 

National  Lead .. 

76i4  Jan 
103     J  an 

*92        93 

Do    pref 

8         8I4 

Newhouse  M  &  S.Par  $10 

£20>4  Apr 

60I4    66?s 

63        60I2 

62        C53u 

62        C6 

623,     6-H" 

*63        65 

5,300 

Mew  York  Air  Brake 

£0    Jan    2 

72     Jan  14 

471"  Dec 

1411,  Jan 

40  -s     49'S 

49'g     49'S 

4912    50 

4712     49 

4&l4     47  " 

+461"     471-. 

2,220 

Xortii  American  Co,  new 

42i8  Mch  5 

54i"  Jan  i:4 

37  "  Nov 

8&'<*4  Jan 

2712    2734 

27>2    2834 

2S        28 

28        281" 

*27        28 

*2734     28  " 

3,600 

Oaclnc  .Mail 

I  eople's  G   L  &  C  (Chic) 

25     Feb  10 

291"  Jan   IQ 

19      Nov 

411,  Jan 

88I4    89 

88!2    88I2 

88        881" 

8Sl8    881" 

88        S8lg 

SS        881" 

3,210 

80     Jan    l 

89     Jan  14 

70I4  Oct 
7      Nov 

985g  Jan 

*Sl2       912 

*8          9 

81"       81" 

*8          9 

*S14       9 

*S          9" 

100 

Pittsburgh  Coal  Co 

H"  Mehl7 

](;38jan    9 

16/g  Jan 

♦37        41  " 

39        39 

*37        40 

40        40 

*37        40 

*37       40 

200 

Do    pref 

361"  Feb  14 

427g  Jan  13 

37      N  ov 

60&s  Jan 

2112     22I4 

22";     22'f 

22        221" 

22        221j 

*2H"    22 

22        22 

2,550 

Pressed  Steel  Car 

1714  Feb  10 

231". Jan  IS 

15^s  Nov 

57     Jan 

580        80 

57'.)        79 

*78        80 

*77        80 

78  "    79 

791"     7912 

378 

Do    pref 

69     J  an    3 

SO    Jan  20 

64      Nov 

99'g  J  an 
181is  Jan 

*150      151 

*150      151 

15012  150!" 

*150      152 

150">;  I505g 

+1501"  152 

200 

Pullman  Company 

147    Jan    3 

160     Jan  20 

I.35I4  Nov 

32        32I4 
*75        90 

3278     331" 
*75        90 
18        1878 

32Xi     33 
*S0        90 

171.1     I8I4 

3212     331s 
*S0        87 
1712     1812 

3214     32">;> 
*S0        90 
1712     18 

32  "     321" 

+80        897j 

L77g     181g 

3,000 
19",  180 

13  allway  Steel  Spring 

Iv      Do    pref 

833j  Feb    S 
75     Jan  29 

1 43,  Feb  1 1 

331"  Mch  10 
so     Jan  '.'■.' 
1 S78  Mch  1  li 

21i:  Oct 
72     Nov 
12     Oct 

571,  Jan 
yyi,  Feb 

173,     I8I4 

Republic  Iron  &  Steel 

41  "  Jan 

69'g     71 

7212     74 

711;     73 

71I4     731? 

71!"     721" 

1701"     791, 

16,915 

Do    pref 

65     Feb  29 

74     Mchi; 

50:.;  Oct 
26      Oct 
80     Oct 

100     Jan 

491"     511| 
♦92  "     95 

491 "    51 
*90  "     93 

49! ,     50 
9112     911" 

491"     50 
*S934    

*  5  7        49  " 
*90        94 

+4S        50 

3,100 
100 

Closs-Shef  field  Steel  &  I  m 
3      Do    pret 

36    Jan    2 
871 2  Jan     , 

5U4  Mch  14 
92     Jan  29 

7734  Jan 
5107     J  an 

30        3012 

29        30 

3012     31 

30        321., 

32        323, 

"32"     "347g 

8,710 

rtTennesseeCopper  Par&Zl 

S251-;  Feb  17 

S347g  Mch 2(1 

S17     Oct 

$531,  \lcli 

57        57 

59        59 

58       58 

*57        60 

*57        59 

+56        60 

400 

Texas  Pacific  Land  Trust 

45     Feb  11 

59     Mch  19 

42     Dec 

85  "  Jan 

*434       51" 
550        51  " 

*4?g       51" 
*50        51  " 

5         5 
51        51 

*478       51" 
*50        51 

*4          51" 
*S0       52  " 

+4          512 
+52       53  " 

100 
160 

[  [nlon  Bag  &  Paper 

U      Do    pref 

4     Feb  2 1 

4478  Jan    C 

51"  Mch  11 
51     Mch  17 

4     Oct 
3«34  Nov 
17     Oct 

8ig  Jan 
61     Jan 

20       20I4 

2012     2H; 

*20'4     211-j 

21       21 

21       21 

+20        211" 

2,175 

U  S  Cast  1  Pipe  &  Foundr 

17|2Feb2(i 

211"  Mch  16 

491,  Jan 

*66        80 

*(>(>        SO 



*65        74 

*68        80 

+05        85  " 

Do    pref 

56.'s  Jan    l 

69     Jan  2S 

49      Nov 

89  "  Jan 

80        80 

*80        90 

*80        90 

*80       90 

81       81 

+75        90 

200 

United  States  Express 

70     Feb  18 

90    Jan    6 

70      Nov 

f>117     Jan 

♦40        4U2 

*39        41>2 

401,     41 

*39        41 

40        40 

+39        41 

700 

U  S  Realty  &  Improvem't 

30 14  Feb    5 

421  "J an  2] 

36     Nov 

yi)i,  Jan 

6I2       6I2 

*5           9 

9  "       9 

9           9 

*li        10 

*6         9 

300 

U  S  Reduction  &  Refining 

4     Feb  21 

9    Mch  1 ; 

51"  Nov 

3014  Jan 

20  20>4 

21  2U" 
85        85 

20'j     2<>3, 

2134     22 

84        J- 51.; 

*53        63 

s33       34I2 

22       25 
21        21 

*22        27 
1>|34     193, 

*20        27 

*1'J1"     2(l!o 

221"     221" 
2038    21  " 

1.210 
2.060 

Do    pref 

United  States  Rubber 

10     Feb  10 
173.1  Feb  10\ 

£5     Mch  1 , 
26     Jan  14 

ISI4  Dec 
131"  Nov 

68     Jan 
52i"  Feb 

83        831o 

*50        63  " 

32U     34lg 

585        85 
32f2   .34  ~ 

83  "     83  " 
*55        60 
321"    33!  4 

83        S3 
"3234    33«8 

1.210 

300 

399,575 

Do    1st  pref 

76     Feb  19 
42     Feb  21 

253.,  Jan    2 

ssi2.fan  14 
6  P.,  Jan  23 
3 43,  Mch  14 

62  "Oct 
39     Nov 
2l7g  Oct 
79lg  Nov 
?13     Oct 

1097g  Jan 
78ig  Jan 
503s  Jan 

541i     56 
337g     3434 

Do    2d  pref 

United  States  Steel 

9034     98 1)? 

97 14     983^ 

m.'s    98ig 

'.»;;-i   9S 

96U    97'g 

9634     973s 

44,900 

Do    pref 

87i2Jan    2 

9S3g  Mch  16 

1073,  Jan 

29        30 

28        29 
173,      1734 
911"     <||3 
50'"     .'.(Hi 

2734     29 

28>*     29I4 

28l8     281.-, 

2834     3178 

31,875 

rfUtah  Copper Par  Slo 

S20    Jan    2 

$317g  McliL'. 

S391"  Mch 

171"     171" 
92        92 

IS         IS 
*901"     911" 
*4S        52  " 

*1734     181" 
92  .     92  " 
*49        53 

17-1     K'l.i 

911"    911- 

*49        52  " 

+  17         1734 

91        91 
+49       52 

900 
720 
300 

Virginia-Carolina  Chem.. 
Do    pref 

16     Feb  27 
a>8/     Jan    2 

43     Jan     7 

I8I4  Jan   1  ' 
92     Mch  13 
531 "  Jan  .'.- 

123s  Ncv 
75      Nov 
31      Oct 

393s  Jan 
108     Jan 

50        50 

Virginia  Iron  Coal  &  Coke 

97     J  an 

*250      300 
48        50 

*250      300 
49        4!t!? 

*250      300 
49        49 

*250      300 
549        40 

*250      300 
49        49 

*250      300 
z4S        48 

2,142 

\lTells  Fargo  &  Co 
«»  estern  Union  Teieg.. 

§250     Feb  13 
41     Feb  19 

5250  "Feb  13 
60    Jan  is 

L50     May 
54     Dec 

300     J'ne 
So     Jan 

40        40 

"*40        60 

40        40'4 
*40        60 

§40        40 
*40        60 

*40        42 
*50        60    | 

41        41 
*50        60 

40        40l8 
*l(l         60 

825 

Westingh'seEl&Mfg  assen 
Do   1st  ore 

38     Mch  1 1 
591"  Mch  13 

52igJan  18 

77     Jan  21 1 

:-(2     Nov 
60      Dec 

154     Jan 
« 1 60     May 

BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Union  Excli 
US  BichflL 
Wash  H'tsS 
West  Side  1 
Yorkvillcli 


Brooklyn 

Borough   II . 
Broadway  1. 


Bid 

Ask 

165 

230  " 

500 
400 

170 
110 

42_5" ' 

42"5  " 



Banks 
Brooklyn 

First  

Home  Bkll. 
Manufac'rs' 
Mechanics  il 

Vfontauk  .. 

Nassau 

\'ai  City., 
"forth  Sldel 

Prosp'ctl'kT 
'er     i      IT. 


Bid 

Ask. 

150 

200 

390 

205 

130 

240 

270 

275 

300 

320 

340 

160 

170 



-  _    . 

Trust  Go's 
N  Y  City 

Astor 

Bankers'  Tj 

BOWl'g    (il'j, 

If  way   Tr._ 

Carnegle   .. 
Central  Tr. 
Columbia 
Gommerclal 
Com'weall  I 
Km piie    . 
Equlfbl    ' 
Fin-i     1 ,   &' 


Bid 

Ask 

275 

400 

420 

:  s  1 

310 

tl051- 

fl30 

T155 

1500 

185 

150 

160 

100 

125 

325 

3  :  i 



310 

1070 

1    0i 

*  uid  and  asked  prices;  no  sales  >i\  this  day.    %  L 
t  Sale  at  Stock  Exchange  or  at  auction  this  week. 


Trust  Co's 
Fidelity  ... 
Fifth  Av  Ti 

Fulton 

Gnar'ty  Tr. 
Guardian  Tr 

Indson 

Law  T  I  .fcTi- 
Llncoln  Tr. 
Manhattan. 
Mercantile  _ 
Mctropol'tn 
\1   rt   n    Tr. 

Unv   1 


Bid 

Ask 

185 

425 

250 

410 

150 

170 

60 

70 

180 

100 

115 

350 

400 

775 

825 

450 

470 

400 
9  . 

425 

1    f 

Mut    All'llr, 

NY  Llfc&Ti 
N  Y  Trust. 
Standard  Tr 
I'ltleCu&Ti 
fr  Co  of  An 
Union  This; 
US  Mtg  &Ti 
UnltiStates. 

VanN'd'n'l 
•  Vashlrigt'  11 
'ester) 


Bid 

Ask 

175 

190 

900 

939 

ISO 

510 

350 

390 

380 

152 



1200 

_ 

3  0 

1080 

1110 



300 

400 

165 

175 

165 

ess  i  ha  1  100  shares,    }  E» 
s  Trust  Co.  certificates    ' 


iriisl  Co's 

Bid 

Brooklyn 

Sroqklyn  Ti 

400 

iltlzens'    -. 

100 

Fiatbush  .. 

240 

Franklin  .- 

lainlHon  _. 

250 

lome 

85 

fenklns  . 

Kings  Co  . 

440 

.  I  si  L  &  Tr 

240 

Nassau 

'e  pie's  .  ._ 

275 

ifi       s     • 



415 

125 
260 
210 
275 
95 

460"' 
250 
210 
300 


ii  t  us.   ,;  i\  ew   ..      .;.   J  J 
;  Banks  marked  with  n  p 


■    4    *  mioied  dollars  per  share 

>     1'  1     re  St  ile  banks. 


New  York 


Stock 


Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


uccufvim,-    vou h    i'a»;k- 


=r- 


liilM)!  ■ 

n.  y.  stock  exchange 
wickk  Kndino  March  20 


Li.   ■*•'.  ,i« vernisieut 

V  A  28  consol  registered.  J193I 

*J  S  2s  couaol  coupon (<193i 

U  S  3s  registered /.101  - 

U  a  3s  coupon fcl91.' 

U  8  3s  resr  small  bonds.. A191s 
u  S  3s  cou  small  bonds. .«191s 
U  S  4s  registered 1925 

V  S  4s  co m ion 1926 

USP;mC;Ui  10-30  yr  2s. fci03 
Philippine  inlands  is. 1014-34 

Pub  wks  and  imp  re;.;  4s  11>3;" 

Koreiirn  Government 

Imperial  Japanese  Goverum'i 

sterling  loan  4  Has 1925 

iii  scries  4  H2S 1   25 

Ster.ing  loan  4s 193) 

Repuo  01  Cuba  5s  exien  uebl .. 

11    s  nl    Mexico  H  1  g  5k  oi   i  )->i •':• 

Gold  4s  ot  1904 1904 

Slate  an)!  City  Securities 

Amount  a  curr  tuud  4s lU'-I 

Dist  ol  Colombia  3-65s 1924 

Louisiana  nmv  consol  4S..191  I 

New  York  City— 

New4*vs  (ice  ipts) 1°57 

New  4^s  (receipts) 1 9  1  7 

i'-^o  Corporate  Stock  ..1957 
4  Hi",,  assei-smt  bon  s 1917 

NewYoiK  State— Highway 
Impioiem'tls  (reels)..  1958 

Noi'La  Carolina  cousoi  48.191i 
6s 191V 

80  Carolina  4  Has  20-40 193;; 

Tenn  new  settlement  3s. .1913 

Virginia  tuna  debt  2-3s...l99i 
6s  deterred  Brown  Bros  ctfs. 

!  '*  Uaiiroad 

Alabama  Cent    See  So  Uy 
laba  Midi  See  At  Coast  Line 
Albany  &  Susu    See  Del  <fe  Hue; 
Allegheny  Valley  See  1'enn  RR 
Alleg  &  West     See  Bun  R  &  1 

Ann  Arbor  1st  g  4s A1996 

Atch  T  &  S  Fe— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g4s /il996 

Registered A.1996 

Stamped A.1995 

Cobv  g  4a 11)55 

10-year  conv  g  5s 1917 

Deben  lures  4s  Series  G.  i  90'.' 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  Is. .1928 

Atl  Knox  &  N    See  L  &  N 

Atlantic  Coast  1st  g4s.Al952 

Charles  <fc  Sav  1st  g  7s..  1930 

9av  F  &  W  1st  gold  6s..  1934 

1st  gold  6s 1934 

Ala  Mid  lBt  gu  gold  5s  ..1928 
Bruns  &  W  1st  gu  g  4s  ..1936 

LAN  coll  g  4s 01952 

SilSp  OCa&U  gug4s  ..191b 
Atlantic  &  Danv  .See  South  Ry 
Austin  &  N  W    Aeesou  Pacific 

Bait  &  Ohio  prior  1  g  3  Has. 1925 
Registered hi  925 

Gold  4s /ti94b 

Registered h  194s 

Pitts  J  unc  1st  gold  lis...  1922 
PJui  dfc  M  l)iv  1st  s  3  *asl925 
PLE&W  Va  Sys  ret  4sl941 
Southw  I Jiv  1st  g3*as..-1925 

Registered 'il926 

Monou  Riv  1st  gu  g  6s. .191b 
Oeu  Ohio  R  lat  cui4Ha8..193t> 
Ui  Lor  tfe  W  con  1st  g  5s  1933 
Ohio  River  UH  1st  g  5s.  1930 

Ueneral  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s  1922 
Pitts*  West  1st  g  4s.. .1917 
Stat  lsl  Ry  1st  gug4Has  1943 
Bal  Creek  &  S   Sec  Mich  Cent 
Beech  Creek    -See  N  Y  C  &  H 
Bellev  <b  Car    .see  Illinois Ceni 
Bklyn  cfc  Montauk    See  Long  i 
Bruns  *  West   .sec  Atl  Coast  1 
Butlalo  N  Y  <fc  line    See  line 
Bnllalo  R<fe  P  Ken  e  6s.. .1931 
All  &  West  1st fi  4sgfu..l'»9fe 

CI  <Ss  Mali  1st  gu  g  5s 1943 

Bocli  &  Pitts  1st  g  us.  ..1921 

Consol  lat  a  Os 192'_' 

Butlalo  &  South  wes'.  see  Krie 
Bull  <to  Susq  1st  ref  g  4s.<il961 
Bur  C  K  <fe  X     .Sec  CKUP 

C\sm  So  1st  5s  J  P  M  &  Co  rects 
'2d  5s 19 1:; 

Registered..... lulu 

Carb  <fc  Shawn    .See  III  Cent 
Carolina  Cent    .seeSeab  Air  1. 
Carthage  ifc  Ad    .see  N  V  c  &  H 
Ced  R  la  F  <fc  N     see  1!  C  K  .fe  > 
Cen  Branch  Ry    .see  Mo  Pac 
Cent  Ol  Gil  KK  1st  a:  5s. .plilir, 

Consoi  >;Oid  as 1945 

Registered 1945 

lstprel  income g  5s plM&b 

Stamped 

2u  prei  income  k  os pl94." 


Q-J 
Q-J 
Q-l 
q-J 
H-k 
y-Jb 
Q-F 

Q-F 

Q  N 
v,i  ■  P 
Q-s 


F-A 
J- J 
J-J 

Al-t 

y-J 

J    D 

t  1 

J-J 
F-A 
J-J 

Al-N 
M-N 
Nl-N 
Wi-N 

M-S 
J  -J 
A-0 
J-J 
J-J 
J-J 


Q-J 
A-O 
A-O 

Noi 
Xo\ 

yi-n 

J-D 

J-l) 
F-A 
FA 
F-A 
FA 
MS 

M-S 
J-J 
A-O 
A-O 
il-N 
J-J 
M-N 
J-J 


J-J 

y-J 

A-U 

y-J 
j  -<j 

M-N 
M-N 
J-J 

A-O 

J-l) 
A-O 
A-O 
J-J 
J-l) 


M-S 
A-O 
J-J 
F-A 
J-D 

J-J 


M-  8 
1*1-  S 


F-A 
M-N 

M-N 

Oct 


Oct 


}T\  Ce 

briuay 

March  :J0 


Bin  A  sit 

103^  104'v 

1U4»2 

101       102 
101      102 


100  "a 

121  Sale 

122  T! 

103      103^. 


t  85  78  Sale 
4  85^  Sale 
i  7  7-,  Sale 
UOO^Sali- 
9b  Vj  99 
93 14  Sale 
keae  u  re  pi 

•   97     

*"97*"  '"."'. 


107  Sale 
102 'a  Sale 
lo7<s8Sale 


109 '1  salt 
'   97     


90 


30 


7S 
99 

Sale 

80 '« 

87 

83  Hi  Sale 
87  l4  Sale 
96  Hi    9678 


96  H 


85 


H0H2  , 
101  . 
lolV 


74 
aO 


90 
'99' 


80 


91 
89  Hi 
99  Hi 
99 


85 

89*4 

80;8Sal«. 


97», 

92^8 

107 )« 

100      


109 '4 
90 


108 

98 

103 

113'B 

117*4 

105''4 

Sale 



99 

108     

100      101- 


61 


07 


Week's 
Ranue  or 
Latt'  Sale 


Ln»<  Hi..- 1 
1  4  Mav'.f 
1  4 'b  ■  an  V'b 
lo.  '4  Mar'i'8 
lid's  lol% 
107  J'ne'O 
lOlHiPeb'OH. 
121  122Ki 
122H;  Feb 'Ob 
!03WiIar'()H 
111     May'OG 


85  H> 
M478 
77 

100  Ha 
1.9 
93  >4 


86 

85  H 
77^ 
100V 
99 
93 


ices  0  )i  the  ti 

1U     Mar*02 

117HaJ'ne'0L 

105  Hi  Dec '04 

1067s     107  U 

102  Ha      i0.f> 

107:is     107's 

103 14      J.Oo'i 

109*4     109H 

loo^  Apr '07 

126     Mar'07 

1-ZU     Mai '01 

92 14  Oct  '07 

90     Mai 'Ob 

24     Feb'OS 


78  Ha  Mai 'OS 
9es8  99  H. 
100  Jan  '08 
86 '«  86  >4 
86     Apr '07 

86  H.        S'J50 

87  f8Hi 
907s  97 
9HSb  Miiy'O'/ 
96  Feb'Oi 
98  Hi  Nov'04 
94  Nov  Oli 
03     May'o, 

S634        S6*4 


132'8  Jan'OL 

11^38Jan'04 

114°8Nov'05 

99  Hi  Mar'06 

74  74 

94    J'ly  '07 


90>-i 

89  H, 
99 

90  Hi 
120 

80  la 
89 14 
b0;,4 
89 

1057e 

109 

109»4 

116 

113  Hi 

119Ha 
88  S, 

lOo 


91 
Jan  'os 

99»8 
Mai'ut 
uct  '01 
Lee '07 

90 

87 
Oct  '00 
Feb'o'i 

A  pi  '05 

J'ne'07 
Alay'oo 
Nov'uO 
Mai '04 
Oct  '0  7 
Nov'01 


108 

9d 

103 

114 

117 


108 

Dec '1/7 
Apr'9'i 
Jan  'Ot 

Mar'Ot 


91     Feb'Oi 

105^8     1°534 

99  99 

10034  Maj'07 


116     Mar'07 

101«8     101% 

113     Ayr 'DO 

55  55 

88     May'07 

45  Ha       4  6 


A< 


1^31 
!  8 
a9 


96 


163 

"19 


Hanqe 

Since 

January  1 


104  104  H; 
i04l»  10443 
101^4  101  i4 
101      101=), 

101"^.  i'o'ii-' 
U812l22s) 

r2o34  i.-ji. 
103*4  103  Hi 


85i4  91 
83  \  89 
75        80 

1OOI4  104 
90         9;lH 
90  Hi    94  •* 

Of  $5  to  .'.'. 


i05=8107Hi 
101',  103  Hi 
105  IO8H1 
102      l(i4'4 

109      1093,, 


90        90 

22  Ha    26 


78  Ha    61  H. 

95'glOlW; 

95  Ha  100 

83       88*4 


82  Ha    87  H) 
85  \    89 
94  H»    9834 


80       90 


74       76 


90       93Hi 

89  4    89  "a 

90  s.  102 
90  Ha    96Ha 


87        92  4 
83J4    89\ 


108     US 


114 
117 


114 
117 


91       91 

102  '4  106 
984  101 


97  '4  102*, 
55"  "70" 
45"  "'454 


Bonds 

N.  Y.  STOCK  EXCHANGE 

Week  Eitoino  March  20 


Cent  of  Ga  RR— (Con) 
2d  pref  income  g  5s  stamped 

3U  piel  ILOOiut)  g  bs ;>194fi  Oct 

3d  pref  income  g  5s  stampe  I. 
Cllatt  Div  pur  Dion  g  48.1951    J-H 
Mac  <fc  Nor  Div  1st  g  5s. 1940  J-J 

Mid  Oa  &  Atl  Div  5s 1947   J-J 

Mobile  Oiv  1st  e  5s 1940  J-J 

;eti  RR<£  BotOacol  g  5s  1937  M-N 
oentotM  J  gen'lgold  5s. 1987  J-J 

Registered A1987  Q-J 

Am  Dock  &  Imp  gu  5s.  .1921  J-J 
Le<fe  Hud  R  gen  crag  5s  1920  J-J 
Leh  &  Wilks  B  Coal  5s. .1912  M-N 

Con  ext  guar4Hjs 71910  Q-M 

N  Y&  Long  Br  gen  g  4s  1941  M-S 
Cent  Pacific     See  So  Pacific  Uo 
CentVei-mont  1st  gu  94s.el920  Q-F 
Chas  &  Sav  .S'ee  Atl  Coast  Line 
Cites  <fe  Ohio  g  6s  sor  A..A1908  A-O 

Gold  6s al911  A-O 

181  consol  g  5s 1939  M-N 

Registered 193'.'  W-N 

General  cold  4Hss 1992  Wi-S 

Registered 1092  Vl-S 

Craig  Valley  lpt  <t  ">s 1940  J-J 

&  <fc  A  Liv  1st  con  g  4s..  1989  J-J 

2d  consol  g4s 1989  J-J 

Warm  Spr  Vai  1st  g  5s. .  1941  WKS 

Greenbrier  Ry  Istgu  g4s  '40  M-N 

Clue  A  Alt  Kit  refg  3s...  1949  A-O 

RaiLway  1st.  lien  3HJ8...1950  J-J 

Reaisf ereit 1950  J-J 

Chic  Burl  Ay— OenvD  4s  1922  F-A 
Illinois  Div3Has 1949  J-J 

Registered 1949  J-J 

Gold  4s 1949  J-J 

Iowa  Div  sink  tund  5s..  1919  A-O 

Sinkingfund4s 1919  A-O 

Nebraska  Extension  48.1927  M-N 

Registered 1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  See  Great  North 

Debenture  5s 1913  M-N 

Han  <&  StJos consol  6s. .1911  M-S 
Chicfc  EIllref<fcimpg48l955  J-J 

1st  consol  g  6s 1934  A-O 

General  consol  1st  5s 1937  M-N 

Resristered 1937  M-N 

Chic  &  ind  C  Ry  1st  5s. 1930  J-J 
Chicago  &  Erie     »S'ee  Erie 
Chic  In<fe  Louisv  ret  Os.,.1947  J-j 

Refunding  gold 5s 1947  J-J 

Louisv  N  A  &  Ch  1st  6s.  1910  J-J 

Chic  Mil  <fe  St  P  term  g  5s  1914  J-J 

General  g  4s  series  A..el989  J-J 

Registered el989  Q-J 

Generalg  3  Has  series  B.el989  J-J 

Chiccfe  LSuDivgos 1921  J-J 

Chic<fcMoRivDiv5s...l926  J-J 

Chic  &  Pac  Div 6s 1910  J-J 

ChiCife  P  Wlstg5s 1921  J-J 

Dak&GtSogSs 1916  J-J 

Far  &  Sou  assu  g  6s 1924  J-J 

Hast&  D  Div  1st  7s 1910 

1st  58 1910 

1<&  D  Exten  1st  7s 1908 

LaCrosse  &  D  1st  5s 1919 

Mineral  PointDivSs 1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1909 

Wis*  xMinnDivgSs 1921 

Mil&  No  IstM  L  6s 1910 

Istconsol  6s 1913 

Chic  &Northw  cons  7s 1915 

Extension  4s 1886-1926 

Registered 1886-1920  F-A 

General  gold  3 His 1987  M-N 

Registered »1987  Q-F 

Sinking  iunil  6s.. .1879-1929  A-O 

Registered 1879-1929  A-O 

Sinking  mud  6s. ..1879-1929  A-O 

Registered 1879-1929  A-O 

Debenture  5s 1909  M-N 

Registered 1909  M-N 

Debenture  5s 1921  A-O 

Registered 1921  A-O 

Sinking  lunddeb  5s 1933  W!-N 

Registered 1933  wi-N 

North  Illinois  1st  6s 1910  M-S 

Ott  C  V  &  st  Piml  1st  6s  1909  M-S 
Mil  L  Svto  V,  est  1st  g  OS  1921  M-N 

Fxt  <fe  Imp  slimd  g58  192j  F-A 

Ashland  Div  1st  g  0S..1925  M-S 

Mich  Div  1st  gbs 1924  J-J 

Incomes 1911  M-N 

L'hlc  Rock  lsl  .fe  Pac  6s. ..1917  J-J 

Registered 1917  J-J 

Oenerai  gold 4s 19bb  J-J 

Registered I9s8  J-J 

Refunding  g  4s 1934  A-O 

coil  trust  Series  H  4s  ..  191o  M-N 

J   48 1912  M-N 

M  is 1915  M-N 

N  4s lun;  M-N 

O  48 1917  M-N 

P4s 1918  M-N 

Chic  R  I  &  Pac  RR  4s. .2002  M-N 

Ret'istered 2002  M  N 

Coll  trust  gold  5s 1913  M-S 

Bur  Ced  R  &  Northern- 
Con  lst&col  trg  on...  1931  A-O 
Registered 1934  A-O 

C  R 1 F  &  N  W  1st  gu  5S.192 1  A-O 

M  &  St  L  1st  sru  er  7s. .1927  J-D 


Price 

Fridav 

March  20 


Bid 
34" 

i'oT 


Ask 


Weekfs 
Range  or 
Last  Sale 


37 

..    93 
Ha  103 


123 
119 

108 

102 

93 

98 


102 
124H 


"9  --- 
Ha... 

Ha... 


10^  103 14 
101  lo5*s 
109;%110'8 


98 

Sale 

"93H» 
87  Ha 







67  34 

73 
62 

97  Ha    99 
88*«Saie 

99  Ha  Sale 
107 
98=8 
98a4 
97 
86H»„ 

101 
103 

81*3 

120 

92 

*107'8ib9'*8 


118*4 

103 

10O58 

102 
102 


Sale 


88 
106 

108     112*4 
102  Ha 

108Haio9' 

104 

118 

104 

100 


100      lOrf 
lO058 

103    ibT 
lOlHi 

108*8  " 

103 
105 

117     i'l8" 
t)7'4 
94 
91 


Low       High 
44  Ha  Mar'db 

34  34 

35  Ha       35  Hi 
8958Feb'i> 

100  Hi  Keb'OS 
115  Nov'05 
105     Dec '07 

95  97 

1^3 '4      124 
121  H.  Mar '08 
H)7     b'eb'o 


98     Jan  '0? 
98J4  Feb'OS 


88     May'O' 


102 
iO.^ 
10«J4 
101  Ha 

98 
104 
112 

94 

92 

113*4 

9934 

68 

61 

80Ha 

98 

88 

90 

99 
106 

99  Hi 

99  Ha 
101*4 

90 


Feb'O'- 

Feb'o 

110 

Dec '07 

93 

May '(16 

Feb '00 
Mar'Ob 
Feb'OS 
Feb  '05 
Feb'00 
70 

61*4 

May'06 

98 

80  3. 
Sep  '06 

99  H. 
Jan  '08 
Feb '08 

99  Hi 
Dec'Oo 
Oct  '07 


110 


91 


101  Ha  102  Hi 

lOlHi 

106 


109 

* ibs" 

99 

99 
117V 
110     iig" 

118*4 
H834  ". 


112*8  . 


94        41519 
86  Ha  Sale 


61  Ha  Sale 

65*4  sale* 

lOS^lll^ 


103 


101  101 

105^  Feb'OS 
92  Ayr'o7 
115  Dec'07 
110  111 
lL-*HaFeb'06 
109*1  Jan '08 

117*4  Mar'08 

105  Oct  '07 
lOO3,  Mar'08 

101  Oct  '07 

102  Feb'OS 
104  Hi  Oct '06 

88  83 

116-4  Oct  '05 

109  Aug'07 
104     Fob 'Ob 
108*4      109 
104*4  Feb  'OS 
137  Ha  J 'iy '99 

102  Hi  Jan '08 
looHa  J  iy'o7 
182*2  Apr'06 

1063i  Feb'Ob 

10038-'-:-'lj8 
03    103 
101  Jan  'U8 
108*9  Mar'Ob 
100  Dec'oi 

108  '„  Jan  '08 
118    118 

9f,34  Sop  '07 
98o4  Jan  'os 

91  Mar'08 
95     Feb '07 

106  Dec '07 
108*2  Jan 'OS 
IC'8        108 

104  Nov'o7 
101*2      101  Hi 

99  *4  J'ne'07 

105  Feb 'Ob 

103  J'ne'07 
108*9  Feb'OS 

107  Mar'Ob 
99     Dec'Oi 

100*8  May'07 
118         U8 

110  Hs  110  Hi 
142*2  Feb'02 
12SHaFeb'06 

109  Sep  '03 
112*4  112*4 
116Ha  Mar'07 

91*9        95 

92  Sep  '07 
86  80^ 
97  J'ly  '04 
92*2  Nov'Ori 
90 '4  Jan '07 

93  May'O  4 
9034  Feb '07 
84  Aug'07 
60*4  62 
62 '4  Jan  'OS 
66  *4        66*4 


3_. 


<qcc 
No 

i'e 

4 


13 


13 


192 


20 


25 


10 


1 

i'i 

117 


187 
3(j 


1 10 7S  Mar'08  ... 
120HaMar'03l... 
HI     Nov'05... 


Range 

Since 

January  1 


Low    H  iuH 

44       45 
27        3734 
27        35H, 
89=8    89 », 
lOoHa  lOOHi 


92      10O 
117      124 
12()i8  121  >a 
107     108*4 


98       98 
93*4     99*9 


101      102*9 
103     103 
.07  Ha  112 


Ob     I01»s 


91  Ha    96*9 

92  92 


07*4    78 
60        64 


97      100  H< 

86  90*9 


97*sl0in8 
106     106 
96       99*9 
99     100  *a 


97*4  101*4 
105«8  105\ 


106*9  112 


109*4  109*4 

17*4  118 


100     lOlHi 

Loo""  io'i" 

87"  "90»i 


104  104 
108*8  110 
104*4  106*9 


!02HliO2*9 


lotl*,  lu6*4 
100-'b  100*4 
IO1H4  103 
101      101 

8     IO8H1 


108',  108  Ha 
116     118 


98  <i    98*4 
90       91*4 


108  Hi  108H» 
108     108 

100*8  101*9 

ib5"      105**8 


108  Hi  108Ha 
107      107 


118     118 

110       110*9 


112     113 


94     100  H< 

S3"-"  'b'7"*8 


55*i  61*8 
62*4  02*4 
59  Hi    7o 

106     111 


.>ll.SCEl.l.ANEOU»    «<»>»>■«—  Continued  on  Aem  a'asre. 


Street  KaiUvay 

Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  l'  4s 2002 

BkCity  1st  cou  5s. 1910.1941 
BkQ  Co  <&  S  con  gu  g  58.1941 
Bklyn  Uu  El  1st  %  4-6s.l950 

Stamped  yuar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

CounRy&  Llst<ferelg4Has'51 

Stamped  tuar  4HiS 1951 

Den  Con  Tr  Co  1st  g  5s...  1933 
Det  United  1st  con  g  4  Has.1932 
Havana  Klec  consol  g  5s.  1952 

Inter-Met  coll  4  Has 1956 

Internal  True  coll  tr  4s. .194.' 
Louis  Ry  Co  lsi  con  •■  5s..  19.: 
Manila  Elec  1st  <fc  coll  6s.  1953 


A-O 

J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
FA 
A-O 
J-J 
J-.l 
M-S 


97 
71 
98 


Sale 


96 

97 

73 
75 

79*, 
77 

94 

Sale 

"d8" 
58 

*9l"" 

Saif 

97 
70*9 
99'g 
95?8 
94 
98 
87 
80 
77 
95 
94 
96 
79*9 
94 
57 
60 
109 
98 


97 

71*4 

Oct  '07 
Oct  '07 

97 
Sep  '07 
Feb '07 
Mar'08 
Feb '08 
Mar'08 

95 
J'ne'OO 
Dec'07 
Jan  'Os 

59 14 

61  Hi 
Mar'9s 
May'06 


2 

1867 


S3 


1061 
56 


91       98*4 
65*9    73*4 


93*9  101>4 


77  82Ha 

75  78 

95  95 

93*9  95 


94       94 
49^8    63% 
•JO       65 


."street  Knilway 

Met  St  Ry  gen  col  tr  g  5s. 1997 

Ref  g4s 2002 

Bwayife7th  Avlstcgos  1943 
Colds  9thAVlstgu  g  58.1993 
LexAvcfePFl8tgug58l993 
Third  Ave  RR  con  gu  4s  2000 

Cent  Trust  Co  certfs 

Thud  Ave  Ry  1st  g  5s. .1937 
MetWS  El  (Chic)  1st  g  4s.  193b 
Mil  El  Ry  <fe  L  30-yr  g  53.1926 
Minn  St  Ry  1st  con  g  5s. .1919 
N  Ori  Ry  &  Lt  gen  4Has  ..1935 
St  Jos  RyLtH  &  P  lstg  5s '37 
si  Paul  City  Cab  con  g  58-1937 
Underground  of  Lon  5s... 1908 
Union  El  (Chic)  lstg  5s. .1945 
United  RRs  San  Fr  s  f  4s. 1927 
United  Rys  St  L  1st  g  48.1934 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 


76 

Sale 

42 

Sale 

90 

10O 

95 

98 

102  Hi 

6OH1 

62 

49H, 

101 

Sale 

99Ha 







... 

68 

79*4 

71 

40 

100 

95 

90 

51 

49 

101 

93 

109 

107 

90 

103 

110 

64 

100 

63 

79 


76 

42 
Jan  'OS 

95 
Jan  'OS 
Mar'08 
Hj       49  h- 

101 

Ha  J'ly '06 

J'ly '06 

HaFeb'06 

Ha  Sep  '06 

*4  Oct  '06 

Ha  Not '06 

*4Sep'i)7 

78  Mar'08 

Mar'08 

Mar'08 


68       85 

40  44» 

100  100 
95  98 
90  90 
49Ha  55 
49  53 

101  103*4 


1007e100»8 
59  OS  Hi 
76       79 


' -Vo  price  Friday;  tatest  price  this  week.    a.Due  Jan     d  Due  Apr    «  Due  May    j/Duej'ne    ADue  J'ly     tfliueAug     oDae  Oet      pDueNov    «OptionSaJe 
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N.  T.  STOCK  EXCHANGE 
Wkkk  Ending 


/■rice 
h  rl<i  ay 
^-,     March  20 


Chic  Rock  i  &  Pac — (Con) 
Choc  Ok.  &  o  gen  g  6a  .ol919 

Consol  gold  5s 1952 

KeokAs  l«-sAl  lst5s 192: 

Chic  .->t  i.i>  A  O    Sec  ill  Cent 
Ohio  St  E  <fc  Pitts    bee  L'enno 
Cliic  .St  P  Al  As  O  con  6s. ..1930 
Cons  6s  reduced  to  3  4,a.lo3i 
Cli  St  F  As  Minn  lslgOa  191- 
Nor  Wisconsin  1st  6s. ..1930 
St  P  As  S  City  1st  g  6S...191S 
Chic  As  West  Ind  gen  £68  9193: 

Consol  50-year  4s..T 195: 

Chic  As  w  .uicn  bee  Pere.Uaio 
Choc  O  As  Gull  bee  C  R  l  As  P 
Cm  H  As  D  2d  gold  4  4ss...l93. 
Cin  u  As  1  1st  gu  g  6s. ..194) 
C  Find  As  Ft  W  3  it  gu  4s  g.'23 
Cin  i  As  W  1st  cu  g  48.1953 
Ind  Dec  &  W  1st  g  58.. .1935 

lstguargold  5s 1935 

OlStLifci:    bee  UCUA'Sti 
Cia  s  As  c    i>e  C  C  C  St  b 
Olearncid  &  Alah    bee  B  R  &  k 
Clev  Cm  C  &  St  E  gen  >.;  4s  199.; 

Cairo  div  1st  gold  4s 1931' 

Cin  W  As  il  Div  1st  g  48.199, 
St  1.  Div  1st  col  tr  g 4s. .199U 

Kegisiereu ..199" 

Spr  <to  Col  Div  1st  g  4s. .194' 

W  W  Val  Uiv  Istg4s...l94i 

C  1  St  E  ifc  C  consul  6a..  192' > 

1st  gold  4s «1930 


J -J 
.VI- K 
VO 


J 

J-D 

«-K 

J-J 
A<J 
y-.\l 
J.  J 


J-J 
,W-K 
M-N 
J  J 
J-J 
J-J 


J  - 1 H 

J-J 
J-J 
4-N 
U-M 
M-S 
J-J 

^-1 


J 

-1) 

J 

-1 

J 

.1 

J 

J 

A 

0 

',' 

J 

A 

0 

A 

'! 

J 

J 

F 

A 

M-N 

a-o 


Registered /cl93i:   u-1- 

Cin  S  &  CI  con  1st  g  5s.. 192*   J-J 

C  C  C  As  1  cousol7a 1914 

Cousol  sink  t and  7s 1914 

Oenerai  consol  gotd  6s.  1934 

Registered 1934 

lna  151  As  W  1st  prei  4s. 1949 
O  lud  ifc  W  1st  pi  5s. ..i(193S 
Peo  As  Easl  1st  con  4s. ..1940 

income  4s 1990 

Clev  tie  AiaXietta    AeePeuullH 
Clev  tte  Pitts    bee  Penr.  Co 

Col  Midland  1st  g  4s ll'4i 

Colorado  As  sou  1st  g  48.. .192;' 

EeiundAs  ext4  4)6 1935 

Ooluni  As  u  reeuv    bee  So  liy 
Col  do  Hook  Val     bee  Hock  Va. 
Col  As  lol    bee  ilock  Val 
Col  conn  &  Term    bee  N  &  W 
Conn  A;  Pas  Rivs  1st  g  4s.  1943 
I  iak  Ac  U  t  s>o    bee  C  Al  &  st  B 
XJ  alias  ifc  Waco    bee  Al  R  As  '1 
Del  Back  &  Vv  estern — 
A3  orris  As  Easex  1st  Vs. ..1914 

lstconsol  guar  7s 1916 

Registered 1915 

1st  ret  gu  g  S^.s 2000 

N  Y  Back  As' W  1st  6s.. .1921 

Construction   5s 1923 

Term  As  improve  4s 1923 

Warren  1st  ret  gu  g3  "as. 2000 
Del  As  Duo  1st  Pu  Div  7s. 1917 

Registered 1917 

Ki-fij  e«7  deb  4s 1910 

1st  hen  equip  g  4  4>s 1 92. 

Alb  As  ^us,  conv  3  S2S 1946 

Kens  As  saraiosra  1st  7s.  1923 
Del  Kiv  KK  Bridge  bee  Pa  lilt 
Denv  As  R  Or  1st  con  g  4s.  1930 

Consol  gold  4  423 1930 

Improvement  gold  6s.. .1928 
Pvio  Or  June  1st  gu  g  5s.  1939 

Rio  gr  So  1st  gold  4s 1941) 

Guaranteed 1941 

Rio  Or  West  1st  g  4s 1939 

Alge  and  col  trust  4SA.1049 

Utah  Ceut  lstgiig4s  al917 

Dee  Al  oi  <te  Ft  D    bee  Al  As  st  L 

Des.Moi  Un  Ry  1st  g6s.,1917 

Detcfe  Alack  1st  lien  a  4s.  1995 

Gold  4s 1995 

Detroit  Southern — 

Ohio  Sou  Uiv  1st  g  4s. ..1941 
Dul<fe  Iron  Range  lst6a.. 1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Erne  bet.  1ST  or  Pac 
Dul  So  Shore  A;  Atl  g  5s. .1937 
1,'ast  ot  Minn  £'<?«  St  P  Ai  As  Al 
J  Jast  Ten  Va  &  Ga  bee  So  Ry 
"VUl  JoltSs  East  1st  g  58. 1943. 
2m  Cort  &  Ho    bee  Leh &  H  Y 

9"ie  1st  ext  gold  4s 1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4 '-is 1923 

4th  ext  gold  6s 1920 

6th  ext  gold  4s 192S 

lstconsol  gold  7s 1920 

lstconsol  g  lund  7s 3  920 

Erie  1st  coo  g  4s  prior. .1990 

Registered 1990 

1st  cousoi  gen  lien  g  4s.. 1990 

Registered 19913 

Penn  coll  tr  g  4s 1951 

50-year  conv  4  »  A 1953 

do  Series  R...1953 

Eull  H  Y&  Erie  1st  7s. .1916 

Bull  &,  S  W  gold  6s 190K 

Chic&  Erie  1st srold  5s..  1982 
Clev  &  Alaliou  Vai  g5e.l93B 

Jell  3tR  l8tgug5s ol909 

Eong  Dock  consol  g  6s..  1935 
Coal  it  KR  1st  cur  gu  6s.  1922 
Dock  &  Imp  1st  enr  6s. .1913 
N  x  &,  Green  E  gu  g  5s.  1946 


102  4, 

105     106  >2 
99  4s  --- 


1265e 


124 
120 
116 
111 


117\ 
"9514 


70 


iVeefCs 
Kanc/c  or 
I,a,f>t  .saLe 


104  4>  Jaii'<  i 

111      M.iy'i'i; 

994i  J"an'(>8 


120  4;  Jan  '0^- 
03  "  Dec  '03 
124  Jatt'oS 
129^,  Alar'OJ 
U7%Mar'tiy 
L12  Feh'Of- 
05 1»  Feh'0.^ 


113 
102 


Oct.  '()( 
J'ue'07 


h3     Jan  ' 07 

98  ^  Oct  '07 
107  42l>ec'02 


90 


93  4i 


90 


89 

85 

lo3' 

95 


93s, 


11! 


50 


90 '2 
Sale 


5942 

8o4z    87 
7i  4.  Sale 


J-D 
J-D 
J-J 

F-A 

«a- a 

F-A 
11 -S 

u-s 

J-D 

J-J 
A-O 
W-M 

J-J 
J-J 
J-D 
J-D 
J-J 
J-J 
J-J 
A-0 
A.-0 

d-N 
J-D 
J-D 

Ml-S 
A-O 
A-O 
J-J 

J-J 


VI-  N 

.VI  -K, 

M-S 

M-8 

A-O 

J-D 

M-S 

M-S 

J-J 

J-J 

J-J 

J-J 

F-A, 

A-o 

A-O 

J   i> 

J-J 

M-N 

J-J 

A-C 

A-O 

:vi-I\ 

J-J 

iVJ-N 


1154s. 
11042. 
----- 

1174?. 
107  4>. 


;  i 


A'o 


924? 
9y»g 
95 

80  4s 

91 

92 

98 
105 

85 

9,-.4i 
109 
UO'i 


92  4 
Jan  'nl 
Sep  '07 
jSov'01 
Ocr  'o', 
Feb 'OS 

Sep  '00 
Jan '04 
Dec  07 
lict  '0, 
J'ue'o7 
3STov'o7 


127    J'ly'o7 


lW4  4»Kov'01 


87     Mar'08 
46  50 


59 
>6 
744i 


59  4 
86:'< 
75 


1174?  "7*8 
117  s,  Sep '07 
127     J"nc'O0 


7a  ^  . 
119  4i. 


96  4s  Sale 

97     

95  4i 

12a     


91 


98 


90 

70 

91 


S6 
80 


78 
108 
106  4 


109 

100  4j 

98 

104 

9.^4 

*104  4i 

'JS 

117  4. 

1184j 

118 

b3  ^ 

Sale 

63 

70 

6L 

Saib 

'   43 

111 

99 

108  4, 

103 

100  L4 

1204, 

107 


117     Alat'OS 

102     Nov'01 

87  L4  Nov'07 

102      Feb '03 

JanM8 

Aug'Ol 

97 

Mar'oe 
95 


liang*. 

buice 

Janitor  11  7 


hnu!      Hull- 

lOl^lOi-- 
"98"'4*iou" 


121     1264: 

.24*'  3  24" 
1Y0";  Yii'^ 

13  2      113 
94       95»4 


123 
149 

96 

97 

94  3- 


12s4jFeb-08 


91 
98 
100 
98 
76 
85 
89 
75 
97 


91 
Jan  'Ob 
Jan  '0 
Feb'O? 

Dec-05 
Alar'OK 
Aiai'08 
Jan  'ot 
Jan '02 


110  Sep '04 
92  Mar'o7 
83     Jan  'Ofe 

7734  Jan  '08 
108         108 
106  '-j  Mar'Ob 


R8     Mar'08 


llO'j  J'ne'07 


105 

104 

99 
1044j 

93 
122 
120 

83 

79 

62 

8  5  4, 

72 

604; 

45 
118 
1046e 
111 
1164; 
101 

124 
118 
106 

100 


Jan  'OS 
Alar'08 
Mai '08 
Mar'o- 
Dec  Oi 
Feb'03 
Jan  'Oa 

S3  4 
Jan  'Osl 

63 14 
Feb '07 

72 

02 
Mar'08 
Jan  '08 
Feb '09 

111 
J  an  'OS 
Aug'07 
Feb  'OS 
Sep  '00 

106 
Feb'08 


92  4s  98 


92   92 


85 
45 


90 
60 


55  4;  62 
82   904. 
73   77  4 


II414  118 1, 


1164s  117 


123  123 

'944  "»s"e 

96  97 
91^4  y7  4 

128 ^ 128 4 

903«  95  4 
98   98 
100   100 

97  98 


85   85 

83  4s  9o4s 
75   75 


80   83 

77»4  77-4 

102  108 

103  4s  106  4 


1U77„109 


99  105 

1014s  104 

9334  100  4 
104  'e  106  4, 


12  1  122 

120  1200, 

82  t-6  4 
79   79 
5j   72V 


70 

43 
40 

118 


77 

61 

56 

138 


108 '4  112 


121  124 


106  1(6 
100  100 


HO.\D.-> 

-\\  y.  stock  exchange: 

\V«KK    KNTMNH    AlAUCH    20 


Erie—!  von) 

-\  V  >us  A,  W  1st  ret  5s.  1931 

2d  gold  4  4z« 1937 

General  gold  5s 194o 

renruiial  1st  Kol'd  5s. ..194: 

Regis  <s6,ooo  each. .. 1941- 

Alld  RJiot  .\  .1  lstg68.191() 

WiiK^fe  Ea  1  st  gu  {fas.  1942 

r.v<fe  iiiii  lstcon  sn!  g 68.. 1926 

Erie  cfe  Pitts    Nee  Peun  Co 

Evans  &  T  H  1st  eons  6S.1923 

iotgeneral  gold  6s 1942 

All  Vernon  ist  gold  6s. .1923 
Sail  Co  Kranch  lsi  g  6s.i93o 
LT/argd  As  so  bee  Ch  Al  A;  st  1' 
'  Unt &  Pore AJ  bee  pere  Mat 
Fla  C  <fe  I'emn  bee  Sea  Air  ijine 
Kort  St  U  D  Co  1st  a  4  4>8.194i 

b't  VV  As  i>en  C  1st  f."  6s 1921 

Ft  W  As  Rio  Gr  1st  g  4s. . .  1 928 
i  '  al  Har  A;  S  A  bee  So  Pac  Co 
'  "alH&U  ot  1882  1st  58.1913 
<4eor'--ia  &  Ala  bee  sea  A  Dine 
>ja  car  cfc  JSor  bee  sea  A  Dine 
Georgia  Pacific  bee  so  Ky 
una  V  g  6s  A,  or  bee  So  P.'ic  Co 
oiouv  &  Oswegat,  bee  JS'  V  Ceni 
Grand  Rap<fe  lno  bee  feun  Rh 
oray'a  Pt  Term  bee  St  E  S  W 
on  Nor— C  H&y  coll  tr4s  1921 

Resist  ered.  n. 1P2] 

Greenbrier  Ry    bee  Che^  &  o 
Hull  AiS  I  ist'rof  As  t  '.■  6s  /.1952 

Han  &  St  Jo    bee  C  li  A;  O 
ousalonic  bee  X  Y  is  H  As  H 
liock  Val  lstconsol  i:4  4ss.l999 

Registered 1999 

Col  Ab  H  V  1st  ext.  it  4s. .  1 94b 

Col  &  Tol  1st  ox  4s 195F 

Houst  E  &  W  Tex  bee  So  Pac 
Houst  As'iexCen  -See  So  Pac  Co 
I  Uinoia  Central  lat  g  4s. .1951 

i    Registered 1953 

1st  golu  34>s 1061 

Registereu 1951 

Extended  lstg34sa 3963 

3st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 


K 

-1 

J 

J 

F 

A 

F 

A 

■  ■ 

X 

■A 

x 

a 

o 

j 

I! 

J 

J 

J 

J 

A 

0 

A 

o 

A 

0 

J-J 

J-D 

J-J 

A-O 


J.j 
Q-J 

J-J 


A-O 

FA 


L  S  O  &  Tex  gohl  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1960 

l.ouisvDivcfeTerm  g3  4js.l953 

AUddlo   Div  regos 1921 

Omaha  Div  1st  g  3s 1961 

st  Bonis  DivAjtetm  g3s.l901 

Registered 1961 

Gold  34W 1951 

Registered 1951 

Spring  Div  1st  g  3428. ..1951 
Western  Ernes  1st  g  4s.. 1951 

Bellev  tic  Car  1st  6s 192 

Oarb  &  Shaw  1st  g  4a. ..1932 
Chic  St  L&  N  O  g  5s.. .1951 

Registered 1051 

Gold  3  4js 1953 

Registered 1951 

Meiuph  Div  1st  g 4s.. .1953 

St  E  Sou  1st  gu  g  43 1931 

I  ud  Bl  As  West  bee  C  C  C  As  St  E 

Ind  ill  <&  la  1st  g  4s 1950 

lot  As  oireat  Nor  1st  g  6s..  1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s.. 1938 

Gold  4s 1961 

Jenerson  RR    bee  Erie 
L'  al  A  &  G  R    bee  E  S  &  At  S 
•Van  As  Alich    bee  Tol  As  C)  C 
K  C  Ft  S  Ac  M     bee  St  E  As  S  F 
Iv  C  <fe  Al  R  As  Ii     bee  St  E  As  S  F 
Kan  C  &  Pacitlc    bee  Al  K  &  T 
Eau  City  Sou  1st  gold  3s..  1950 

Registered 1950 

Kentucky  Cent    bee  E  As  N 
Keok  &  Des  Aio    bee  C  R  I&P 
Kuoxville  As  Ohio    bee  So  Ry 

Lake  Erie  As  W  1st  g  5s..  1937 
2d  gold  6s 1941 

North  Ohio  1st  stu  sc  6s..  1946 
E  Sho  &  Alich  S  bee  N  Y  Ceut 
Beh  Val  N  Y  1st  gu  g  4  4iS.  1940 

Registered 1940 

Eehigh  Val  (Pa)  coiu*  g  4s. 2003 
Ben  V  Ter  Ry  1st  £u  g  5s.  1941 

Registered 194 1 

Bell  V  Coal  Co  lstgu  g  5s.  1933 
Leh  As  N  Y  1st  guar  g  4s..  1945 

Registered 1945 

El  C<Ss  N  1st  pt  6s     ....1914 

Gold  guar  5s 3914 

Beh  As  Hud  R    bee  Cent  ot  N  J 
Ben  <fc  WOLkesb  beeVeulol  N  .1 
Beroy  <&  (Janey  Val    bee  Mo  1- 
Bong  Dock    bee  a,ne 
Bong  iBt'it— 1st  con  g5s./il931 

lstconsol  gold  4s ii.  1931 

t-ieneral  gold  4s 393b 

Kerry  gold  44ss 1922 

Gold  4s 1932 

U  Ullied  gold  4s 1949 

Debenture  noli!  5s 1934 

Guar  ret  gold  4s 1949 

Bklyn  &  Alont  1st  g  6s..  1913 

1st  6s 1913 

A'  i  B&M  U  lslcon  g5s  193o 

N  Y<fe  R  B  1st  f  5s 1927 

Nor  Sli  B  1  st  con  if  guofl  01932 


MN 
M-N 
J-D 
J-J 
K-A 
F-A 
J-J 
J-J 
J-J 
j  -J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 
M-S 


M-S 


A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 
tVi-.N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-O 
A-O 


fr>ce 

I'ri-iav 
March  'JO 


liia  ASH. 


10:U4    .... 

1004jSaie 

130 


98  4s 


loO 
75 

90 


107 
Suit 


■vceic's 
liantir  or 
J.ast   .s'oi/> 


Lew         iiiqfl 
10.1     Dec '07 
1000,  DeCO 
92  4s  Feb  MS 
110     Jau'08 

102"  Jaii  'i> 
1<io4i  300'. 
110       110 

112     Jan'O- 
96     Jan '11- 
114     XprU>5 
100  l4  F"eb'o 


105  Mar'9b 

106  43     3  07  \ 
75  75 

90     Dec '67 


94l.»  Sale 


1003«  103 
101      


91 


103 


95 


97      101 


83      

76  4 

"85  4*    87 »(, 


An 


Lance 
mute 

/it, in-/ ,'1/  J 


Low     Ji/'j'i 


91         92' 
110      1  i0 


....102      1023a 

:$  lioOJjj'loi 

i!uo    110 


112      13  2 
O'J        93 


23 


94 14        9; 

92  4j  Alar'08 

93  >,o\'07 


99  >-i  Mar'08 
99     Ucl  '0 
9S'\  Nov'oO 
95     Dec'o7 


103 
107's, 

91l4 

95'., 

b9 

70 
lo  14s 

8 
101 

97 
102»< 

85 
123 

7»4> 

.'  a -'4 


Feb 'Ob 
Apr'o', 
Sep  '0. 
J'ly-O., 
Nov'07 
Ucl  '04 

Feb 'Ob 
May'ol 

lol 
May  o^ 
Jan  'o7 
Feb'O- 
Aiay'iO1 
Apr'Oli 
Fcb'Ul 


864s... 
100'b 

il4"  '.'.'. 


100 

93      100 


90 

102 

70 


94  4 


103 

UH    74^ 


70^8    71 


107 


109 


IO4I4 
102 

ii4\i . 


93% 


104      110 


109 
95 
85 


»4 
"94" 


98  4j 

101      . 


98 


824}  Oct  V, 
lol  4) Oct  '90 

loo       .N'dV'Ol 

'Jl3^  Aug'o7 
122      Dec '05 

97  Alai'o, 
iO0  Dec'o, 
119"4  Alai'04 

88^  Feb'o7 


! ;;  1 


97     Dec'o7 
97     Alar'07 

93  4)M'<s'o7 

102  102 
75  75 
00      Oct  '07 

103  103 
744i       75 


71     Mar'Ob 
63      Oct  'oO 


106 '2  Feb' 08 
101     Mar'08 

105  105 

103     Mar'ob 

106  Alay'O/ 
92      Mar'08 

108  Jan  '08 

109  4s  Oct  '9Si 
100     Oct  'o? 

95»t>  3'ne'o7 


113  78  Jan '00 
1 05 *!  Jan  'Ob 


110     Jan'ib 


S5i4  Mar'Ot 
102     Sov'vlt 

99 14  Oct  '00 

82     JanVs 

110     .rne'04 

95     Jail 'Ob 


19  ',  Sep  'iiri 
1  10'j  iNov'dt 
105  Apr'o. 
109      .Nov'Ot: 

02     Sep '01 


104 
75 


110 
,8 


92i4    9Sl4 
92 '-j    96', 


98  4103 


102     103 


97     1014i 


98'4  101 


85        So 


loi 
75 


109 

90  4s 


l)U'4   i'.*4l 

70       78 


63       71 


100  4;  no 

100      101 
106      105 

102  4,103 

8 74s '92' 
108     198 


05      110 

a  a  '4    87  '* 


hi 
9*6" 


82 

96 


.vllSCEI.EAlSEOUsi    RONOm— <  ohuii.h-  . 


exl 


l>n»  and  Electric  !.u: lit 

Atlanta  G  B  Co  lstg  6s. ..1947 
Bklyu  U  Gas  lstcon  g  5s. 1946 

bullalo  Gas  1st  g  5s ]  947 

L'un.soi  Gas  conv  deb  6s 1909 

Detroit  City  Gas  g  6s 1923 

Det  UuhCo  con  1st  g  6s. ..191b 
EdEllliBkn  sbeeKCoE  EAs  1' 
Ed  E  IB  bee  N  Y  G  As  E  E  11  As  P 
E<j  G  EJN  Y  lstcon  g  5s.. 1932 
Gun .  t.  Eleo  Berg  Co  eg  6s.  3  940 
ben  Electric  deb  g  34i8..1942 

10-yrgdeb5s 3  917 

Or  Rap  G  B  Co  1st  sr  5s...  1915 
slaiisiin  Co  Gas  1st  e  5s. .1949 
K;iti  City  (AloHjas  1st  g  5s  1922* 
Kings  Co  El  E  As  P  g  5s...  1037 

Purchase  money  6s 1.991 

'ftd  K\  II  Hi; n  lstcon  >_'4s  193! 


J-D 
Wl-N 
A-O 
J-J 
J-J 
F  A 


*. 

J -3s 
V  A 
J-D 
FA 
Wl-N' 
A-O 
A-O 
A-O 
J-J 


100       102 

57       58  4 
107     Sale 
95  4»    9/ 


96 

3HK 

ibT 

H.i' 
104 


79 
Sale 
99 '■ 


106 
90 


98  101 

58  58 

lo. ,4)      107  'v 
95 '»        9.,  4 

100     Apr  '07 


90    Mar'Of 

6l4s>'ct  'oi 

79     Mar'Ob 

ln»4s     Ills. 

10734  Dec '00 

102     J'ly'07 

0.1      Dcc'Oo 


104 
83 


3n4 
83 


27 

) 

133 

3 


02 


92  4s 
55  4 

103 

93  4. 


lol 

60  4s 

10H4 

96  4) 


90       OG 


79 

106  4 


80 

111  4s 


!04 


107 
Hit 


linn  mill  Electric  Eight 
LacGasBolSt  E  lstg5s.«1919 

3lef  and  ext  3st  ^  5a 1934 

Milwaukee  Gas  L  1st  4s..  1927 

N   V  G  E  L  11  cfc  P  s  58.. .1948 

Purchase  money  g  4s. ..1949 

Ed  El  111  1st  conv  g  5s. .1910 

1st  con  mo  I  toll  I  5a 1  995 

XYAsWl'.l  B&P  1st  <-"ii  gosl930 
N  V  A;  Rich  Gas  J--1  is  us.  1021 
Pat  &  Pas  G  &  E  con  g  6s.  I  919 
I'eo  i^a.s  it  C   1st  con  g  o.i.  I  04.1 

RolLWding  gold5s 194  7 

CllG-BAsCke  1st  gu  i:  6s  3937 

Con  «i  t:oi)t  Ch  1st  i:  ii  e  58. '36 

M  n  l'ui-1  i  .as  !  st  gu  g  us.  1947 

Syracuse  Eightiug  1st  g  .'■/<. '.',i 

i  reiitou  G  a  i.i  1st  g  os.. 1949 

Westcliester  Lis  lit' u  ■•  5s.l95'J 


Q-F 
A  O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
>rt-N 
MS 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 

.•:-  h 

J-D 


101  4s  Sale 


90 
75 
OS 


S  Sn  it- 
Sale 
4s 

..112 


97 
100 
95 
06 
90 


97-V 


101  10 

L02     Feb 

9  I  4j  J. so 

90  9 

7  ;>  7 

084»Mai 

1  13  '4  .J  'tie 

95.    Apr 

103     Nov 

104",  .Nov 

.ii     Feb 

o7-„      y 

1004.  Feb 

1  oo    Oct 

99     b'eb 


is, 
'07 
'07 

1 
6 

l>? 

06 

Oi 
o5 

'05 
'us 
7  •► 
'os 
'0. 
'Ot 


330     Mhv'Oo 
Hil  I..  Kelt '07 


24 


99     102 


88 

/  ■• 
«S4i 


9S  4, 

:  '8 'j 


107  -.  1 
oi 
98     1 


I J 

''77s- 
00  4i 


loo 


No  nrii-.^  p'riday:  latest  bid  and  asked  this  weeic  a  Due. .an  oisue.'fb  iti)uo.,pr  «i_nie'.iay   '<•  i>ue     .y    u  i>ue  .vug  u  .s.ii-   nil    ,,■  ,oi  :  .  .ec   jOi.uou 
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BONO* 

N.  Y.  STOCK  EXCHANGE 
Wkkk   ENDING  MAKCH  20 


Louisv  <fe  Nashv  gen  g  6a. 1930 

Gold  5s 1937 

Unified  gold  48 1040 

.Registered 194c 

Sink  fund  gold  6s 1910 

Coll  trust  gold  5s 1931 

5-20-yr  col  tr  deed  g  48.1923 
E  H  ite  Nash  1st  g  6s.. .-1919 
DCttitfe  Lei  gold  4  4s.  ..1931 

N  O  &  M  1st  gold  (5s 1930 

N  O  ac  it  2d  gold  6s 1930 

Penaaeola  Div  gold  6s. ..1920 

St  E  Div  1st  gold  6s 192) 

2d  -old  3h 1980 

AtlKnox&  Cin  div  4s. .1955 
All  tviiOXifc  Nor  Islg5sl94l 
H.ender  Bdgelststg6s.l931 
Kentucky  Cent  gold  4s..  1987 
L&-N  Ac  M  Ac  M  1st  g 4 4s  1945 
LAc  N-.-?outh  M  joint  4s.l95 
N  F'ta<fc  S  1st  gu  g  5s.  ..193 
N&CBdgegengu  g44sl945 
fens  Ac  All  1st  gu  g  6a. .1921 
8  Ac  N  Aia  con  gu  g  5a..  1936 
L<fcJell  BugeCosug4s..l945 
L  N  A  <fc  Ch    bee  C  1  Ac  L 
\  j  si  lion  Coal    SteLS&MS 
i'lauhallan  Ry  consol  4s.  1990 

Kemstered 199(1 

Metropol  El  lbt  g  (5s 190b 

Mck'piJs  B  V     beeX  V  Cent 

Metropolitan  El    bee  .Man  Ry 

Mux  Cent  consol  gold  4s. .1911 

1st  consol  income  g  3s.al939 

2d  consol  income  g  3s.  .0.1939 

Mt-x  Internal  1  at  con  g  48.1977 

.Stamped  guaranteed..  .1977 

Mux  -NUllll  inl  goul  OS 1910 

MieuCent    bee  H  V  Cent 
Mid  ot  N  J     See  Erie 
Mil  D  S  &  W    bee  Clue  &NW 
Mil  &  North    bee  Cli  Al  <fc  St  1 
Minn  Ac  St  D  1st  sold  7s. .1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  lstg  7s.  191(1 

lot  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
lies  M  Ac  Ft  L>  1st  gu  48.. .'35 
Minn  <fc  St  D  gu  bee  BC114.N 
M  StP  Ac  S  S  Al  con  g  4  int  gu  '3b 
M  S  H  M  <fc  A  1st  g  4  int  gu  1926 
Minn  Un  bee  St  P  M  <fcAl 
Mo  Kan  Ac  Tex  1st  g  4s. ..1990 

2d  gold  4s oi990 

latext  gold  5s 1944 

l8t&  refund  4s 2004 

Gen  s  1   4  4s 1936 

St  1,  Div  1st  ref  g  4s.. ..2001 
Dal  Ac  Wa  1st  gu  g  5a...  1940 
Kan  C  Ac  Pac  1st  g  4a...  1990 
Mo  K  Ac  E  1st  gu  g  5s.  ..1942 

M  K  Ac  OK  1st  gu  5s 1942 

Al  E  «&  T  ot  T  1st  gu  g  5s.  1942 
8her  Sh  Ac  So  1st  gu  g  5a.  1943 
Tex<fc  Oklalstgug5s...l943 
Mo  Pacific  let  con  g  6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered ul917 

1st  coll  gold  5s 1920 

40-year  a  old  loan  4s 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  Ky  1st  gu  g  4s. 1919 

Cen  Branch  U  P  lstg 4s.  194.^ 

Leroy  &  C  V  A  L  1st  g  5a  1 92ti 

Pac  K  of  AIo  lat  ex  g  4a.  1938 

2d  extended  gold  5a. ..1938 

8t  L  Ir  A1&  Sgen  con  g  5sl931 

Gen  con  stamp gtdg  5s  10.51 

Unified  Ac  ref  gold  4s..  1929 

Riv&  G  Div  1st  g  4s. .193; 

Verdi  V  1  Ac  W  1st  g  5s.l92( 

Mob  J  &  K  C  1st  cons  g  5s.  105. i 

Mob  Ac  Ohio  new  gold  6s..  192', 

lat  extension  gold  6s. .h  1927 

General  gold  4s 193b 

Montgom  Div  1st  g  5S..1947 
St  li  Ac  Cairo  coll  g  4s..el93d 

Guaranteed  g  4s 1931 

M  Ac  o  coll  4s    bee  Southern 
Mohawk  Ac  Mai    bee  N  1'  C  Ac  il 
Monongahela  Kiv    bee  B  Ac  O 
Mont  Cent    bee  St  P  M  Ac  M 
Morgan's  Da  &  T    bee  S  P  Co 
Morris  Ac  Essex  See  Del  L  Ac  \V 

Nash  Ohatcfc  St  E  1st  7s. 1913 
lat  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .192 
McM  Al  \V  Ac  Al  1st  6s. .1917 

T&  P  Branch  1st  6s 1917 

N  ash  Flor  Ac  Shel    bee  B  Ac  N 
Natof  Mex  prior  lien  448.1926 

1st  consol  4s 1951 

New  H  &  U  bee  N  Y  IS'  H  Ac  H 
NJ  J  unc  KR  bee  N  Y  Cent 
New  Ac  Cm  Bdge  bee  I<ou<&  N 
N  O  &  N  E  prior  lien  g  6s  #1915 
N  V  Bkln  &  Man  Bell  See  E  1 
ts    i  Cent  Ac  H  Riv  g  3  4s.  1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  4s. ..1998 

Registered 199b 

Mich  Cent  coil  g34s 199b 

Registered 1998 

Beecli  Creek  1st  gu  g  43.1936 

Registered 1936 

2d  gu  gold  5a 1936 


J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
A-0 
J-D 
M-N 
J.J 
J-J 
M-8 
M-S 
M-S 
M-N 
J  D 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-O 
A-O 
J-J 


J-J 

J'ly 
J'l.v 

M-S 
M-S 
J    V 


J-lJ 
J-l) 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 


J-J 
A-O 


A-O 

J-J 

J-J 
M-N 
FA 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 


Price 

Friday 

March  'iO 


Bia 
113     . 

108  V 
95 '« 


9U»s 


93 

11034 

ivf" 


Sale 


114 


106     . 

;87"! 
100  V 


90  4 
90     , 

ioo" 
iba" 

100 


914 

85" 


91 


101 


83  Sale 
18  4  19 
16  4  sale 


12514 

1  02  4 





80 

95  <<i 
7734 
99 

72  4 

8al«- 

78 

75 
Saic 

103 
100 

105 

106 
102  4 

;oo 

101^4 

104 
107 
S81-, 

88 
714 

Sate 

844 

95 

101 
115 
105 

68 

70 
80 





KJ8 

994 

U2V 
107  4 . 


108 


100 

774. 


89  4  Sale 


944 

77     Safe 

7i3* 

76^ 


954 

ibi" 


Weekft 
Range  or 
Las'  bale 


so   . 
"B  5 


Low 

U2"i, 

110 

95  4 
1014 
107 
104 

92  4 
111 
103  4 
IIS".) 
122  4 

107  4 
117 

624 
86 
116 

108  4 
91 

108 
87 
1134 


Hitjti 
Mar'O- 
Oct  '07 

96*4 
J'ly  '06 
Dec '05 
Feb'O.- 

93 
Nov '07 
Jan '08 
Jan  'Ob 
Mar' 1. '6 
Auk'06 
May'07 
Aug'07 
Feb 'OS 
J'ly '06 
Jan  '06 

91 
J'ly  '06 
Jaa  '08 
Mar' 07 


113     Jan 'OS 

111     May'07 

914Jan'0: 


94  94»„ 

104     Apr '05 
1014     101  \ 


82^4        84 
19  10"e 

16  4        17  s 

oovr'iv't)) 

80     Feb '08 

105      Muy'00 


125  4  Feb '08 
105  Apr'07 
118  Jan'O. 
1134  Jlar'05 
100  Jan 'Ob 
80     Mar'Ob 

97  Apr'00 

96  Nov'O; 
102     J'nc'07 

95  96 

78  78 

98  Mar'Ob 
7478  •  74^ 
72  4       73 

83  Jan  '08 
104  4  Jan '07 

15  S  Apr'07 
105 -\  Feb '08 

104  Feb'Ob 

100  100 

105  Aug'o7 
10u4Oct  'o< 
105         105 

89  89 

104  4  Fob '07 
88  88 

74.34  Mar'Ob 

97  4  May'07 
85     Feb '08 

84  4  Jan  'Ob 
110     Mar'OS 

99  4  Feb '08 

112  Dec '07 

104  4  104  S, 
109  4J'ne'07 

68  684 

80  bo 

107  4  Apr  *06 

98  Dec'0(> 

113  Feu'08 

105  4  Jan  'OS 
844Feb'08 

1024  Oct  '07 
92  4  Aug'00 

101  Nov'04 


1124  1124 
107  4  1074 
1164  May'07 
1174Mar'05 
113     J'ly '04 

100     Mar'Ob 
80     Mar'OS 


88  4  83  4 
8858  Jan'Ob 
94  4        944 


No 

"l(i 

'  'ii 


77 
75 
77 
71 
102 
102 


77 

754 

77 
Nov'07 
Feb '07 
Mar'04 


17 


10 


50 

2: 

•li! 

4' 
10 


KuiiL/e 

Since 

January  '1 


Low    Hu/h 
U2VU7 

"9*5""  lbo" 


104     105 
88       94 


IO341034 
US",  117 


86   89  4 


88   92 
87"  "87" 


113  113 


914  914 


92  4  98 


99s4  10134 


744  85 
144  204 
10   17  4 


80   80 


1254  1254 


100  loo 
80   82 


94  98 
77  4  84 

95  98 
744  78 
71  •  77  4 
83   S3 


105381053s 

10234  104 
97  4103 


104 4 106 
89       99 


88 
6S 


98 

7434 


85       85 
83  4    844 


99  4    99  4 
04*"  lib" 


68 
80 


78 
864 


113     1134 

105  4  105  S; 
84  4    84  4 


1124U24 
107     1074 


99     100 

77       82 


874  91 

88=8  885e 

91  95 

75  82 

73  78 

744  81 


BOftDS 

N.  Y.  STOCK  EXCHANGE 
Week  E.vdlnh  March  20 


N  i"  Cent  &  H  R — (Continued' 
Beech  Cr  Ext  1st s?  3  4a  61951 
Cart<&  Ad  1st  gu  g  4s...  1981 
Gouv<fcOswel8tgug5s  1942 
Moll  &  Mai  1st  gu  g  4s..  1991 
N  J  June  R  gu  1st  4s.. .1986 
N  Y  &  Harlem  g  3 4s... 2000 
HY&  North  lstg  5s.. .1927 
N  Y  <fc  Pu  1st  con  an  g4a  1993 
Nor  &  Mont  lat  gn  g  5a. 1916 
Pine  Creek  reg  guar  6a. 1932 
R  W&  Ocon  lstext5a./il922^A 
Oswe  &  R  2d  gu  g  5a...el915 
R  W<fcOTRl»t  gug  58.1918 
Rutland  1st  con  g  44s. .1941 
Og&LCham  Istgu4sgl94» 
Rnt-Canad  1st  gu  g  4s. 194!! 
St  Daw  As  Adir  lat  :■  5s. 199'! 

2d  L'old  8s 1996 

Utica&  Bik  Riv  gug4a. 1922 

Eake  Shore  gold  3  4s 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g4s 1931 

KaA.feORlstguc5a.1938 
Mauon  C'l  RR  1st  5a..  1934 
Puts  As  E  Erie  2d  g  5a.al92b 
Pitts  McKA  Y  lat  gu  63.193 

2d  guar  6a 1934 

McKees&  B  V  lstg  6s  191K 
Mich  Cent  1st  consol  6a.  1909 

5a 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  h&  S  lstg  348 1951 

1st  g  3L2S 1952 

Bat  C  <5iSturl8tgag3s.l989 
N  1'  Chic  &  St  D  1st  g'4s  1937 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  <fc  Green  w  Dako    bee  Erie 
N  Y  &  Har    bee  N  Y  C  &  Hmi 
X  Y  Dack  &  W    bee  D  L  &  \\ 
H  Y  D  E  &  W    See  Erie 
N  Y  &  Dong  Br  Ree  Cent  of  N  J 
N  Y  N  H  <fc  H— Conv  6s  subs.. 
Houaatonic  R  con  g  5s. .1937 
N  H  &  Derby  con  cy  5a.l91» 
N  Y  &  North    See  N  Y  C  <fc  11 
SYO&W  ret  lat  g  4s..  ^1992 

Regla  $5,000  only". #1992 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  &  R  B    See  Dong  Isiaaid 
N  Y  S  &  W    bee  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  &  South  lstg  5s 1941 

Norf&  West  gen  g  6s 1931 

lmprovem't  &  ext  g  6s. .  1934 

New  River  lstg  6s 1932 

N  &  W  Ry  lat  con  g  48.1996 

Registered 1990 

Div'l  1st  l<fc  gen  g 4s...  194 4 

10-25  year  conv  4s 1932 

Pocah  C  &  C  joint  4s..  1941 

CC&  T  1st  gug  5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1981 
North  Illinois    See  Chi  &  N  W 
North  Ohio    bee  D  Erie  &  W 
Nor  Pac — Prior  lien  g  4s..  1997 

Registered 1997 

General  lien  gold  3a «2047 

Registered a2047 

St  Paul-Dul  Div  g  4a 1996 

Dul  Short  E  Istgu  58..  1916 
C  B  &  y  coll  tr  4a     bee  Gt  Nor 

St  P<fe  N  P  gen  g  6s 1923 

Registered  certitic'a..l923 

St  Paul  <fc  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 196b 

Wash  Cent  1st  g4s 1948 

Nor  PacTer  Co  1st  g  6s. .1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  <fc  O 
Nor  An  Mont    See  N  Y  Cent 

Olnd  &  W    bee  C  C  C  &  St  L 
hio  Riv  RR    bee  Bait  &  o 
Ore  Ac  Cal    See  So  Pac  Co 
ore  RR  &  Nav    bee  Uo  Pac 
Ore  Short  Dine    See  Un  Pao 
Oswego  &  Rome    See  N  Y  C 
0  C  F  &  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5s 1946 
ac  of  M issouri    See  Mo  Pac 
Peun  RR  1st  real  est  g 4s. 1923 

Consol  gold  5s 1910 

Cousol  gold  4s iy43 

Convertible  g  34s 1912 

Convertible  g  3  4s 1915 

Alleg  Val  gen  gu  g  4s. ..1942 
D  R  R  R  &  Bge  1st  gu  4s  g.'30 
PhilaBal<fe  W  lat  g  4s. .1943 
800  Bay  &  so  1st  g  5s. ..1924 
UN  J  RR&  Can  gen  48.1944 
Penn  Co— Guar  1st g 44s. 1921 

Registered 1921 

Guar  3  48  coll  trust  reg.  1937 
Guar34scoll  tr  ser  B...1941 
Tr  Co  certif's  gu  g  3  48.1916 

Gu  3  4s  tr  ctfsc 194  2 

G  .  3  4a  tr  ctfsD lv>44 

Guar  15-25  year  g  4s 1931 

01  &  Mar  1st  gu  g  4  4s..  1935 
CI  <fe  P  gen  gug  4  4s  ser  A. '42 

Series  B 1942 

Scries  C  34a 194b 

Seriea  D  34s 1950 


hid 


J-D 


Price 

tr\dav 
March  'JO 


Ask 


•98 

78 

86 

*10(> 

97 


115"e 

110     114 
' 107 


87  4 


!  8      100 

90  4 

88      

9 1  4  Sale 
91-4  Sale 

H04 

1024 

1004 

1154 

110 
105 


116 


1074 
"til"  '. 


87 


100 


1004  Sale 
ltO 


12134  Sale 
112      


93  4    94 


120  "-j  , 
1174. 
120      . 


96 

"87 "  '884 

8 1  4  Sale 

Sb\ 


90 


100  4  Sale 
luO 

70  4  Sale 


11534 

1154 

98 


81 
112  4 


102 
103 


98 

94  Sal<? 
90  4  Sale 
94 


1024. 

ioo" : 


103  4 


83  4  . 
86  . 
92  4  . 

84  4 

85  . 

100  4  ] 
99  4  . 

loo 
83  34  . 
82»4 


Week's 
Range  or 
Last  bale 


"e„ 


Low       Migh 


98 
105 

101 4  J 

1104  M 
1014  ' 


98 

-t  "02 

'ly'06 

.ay'07 

•06 


Oct 


Dec 


107     Not'O' 

10JT8Mar'08 
105     Jan'O; 


106  4  Oct '05 
87  Feb  'OS 
Jan  '()> 
Jan 'Of 
Feb '08 
Oct  '0 
Feb '08 
Jan '08 
91', 


85 
122 
125 
103 

92 

92 

91% 


9i»8 


92' 


109  Oct  '07 
1074Nov'06 
139     Jan '03 


104  Deo '06 

105  Dec'O' 

119      J'ne'06 

10034  Jan  '07 

1064Nov'00 

94  4  Occ'06 

92  4-May'O 


100  100  4 
102  4  Mat  '07 
lOO-lg  10034 
100         100 


120         122  4 
112     Mar'OS 


94  4  Mar'Ob 
1014J'ne'OL 


100 

120  4 

1174 

127 
95 
91 
87  7„ 
81  Si 
85  4 

109  4 
90 


Oct  '07 

Jan  '08 

J  an  '08 

Oct  '06 

Mar'OS 

Sep'O/ 

87  ;t 

814 

85  4 

Feb'05 

Mar'cfe 


100         100'v 
994  Mai'08 
704       70 
70     Feb  '08 
96 4  Jan '08 


117     Jan'o>- 

132  J'ly '99 
117  4  J'ly 'o7 
100  Oct '07 
98  4  Oct  '06 
93  May'01 
112     Feb'08 


1034     10c 


105  Jan 
105  Nov 
101     Dec 

933. 

90  \ 

99     J 


'no 


OS 

'0. 

'07 
14 
JO  4 
)'07 


107  4 
1()2 
1)04 
1024 

U/34 
90  4 
864 
92  4 
b44 
90  4 
944 

110 

1084 


Oct  'Ot 

Jan  '03 
SPl)  '...1 
Feb '08 
J  'ly  '07 
J'ne'06 
Mar'Ob 
Feb'ob 
Feb'Ob 
Mar'OO 
94  4 
Jan  '05 
Aug'03 


No 


22 

:io 


270 


106 
10 


Low    Migh, 


Rang* 

bince 

January  1 


98       98 


10941tl4 
105     105 


8434    87 
85        85 


L2E 


125 


89-4  92  4 

90  92  4 

884  95 

8838  94  4 


95»&101 

98"  ibi' 

96  4101 


1154  1244 
112     112 


92  4    1)8 


120     120  4 
117  4H74 


92  4    97  4 


84 '4  8S4 
78  8  4 ''8 
77        86 


87  4    95 


994l0134 
98      100 
68       7  2 
70       70 
89       96  4 


117     117 


112     114 


L014105 
102     105 


88 


94  4 
914 


10234  104  4 


364 

92  4 
84  4 


86  4 

92  4 
844 


90       96 


984  Dec'O."' 
96     Jan  04' 


.HIMCHLL  4SEOU»    BONOS— Continued  on  .\ext  i'age 


Coal  anal  iron 

Col  F  &  i  Co  gen  s  f  g  5a. .1943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  gen  gold  6s. 1919 
Gr  Kiv  Coal  &  C  1st  s;  6sl919 
Cle  irl  r'.it  Coallsts  t  4s. ..1940 
Col  indu  lstcfc  coll  5s  sru..l984 
Contm'talC  lstst  gu6s'g.l952 
I  eu  Ac  Clear  C  Ab  I  1st  a  5s. 1026 
K11U&  HC<&  C  1st  sfgSs.  1951 
Pleas  V  al  Coal  1st  g  s  f  5s.  1928 

Sunday  OreeK.  Co  g  5a 1944 

1'enn  Coal  gen  5s 1951 

i'enn  Div  1st  g  6s <tl917 

Birm  Div  1st  consol  68..1917 

Call  C  M  (,'o  1st  gu  g  6s.  1922 

Ue  Bar  CAb  1  Co  gu  g  68.1910 

Val rou  (  o.n  cfcColst  g  5s.194sj 

Victor  F;ell:-'t  st  5s 19.73 


F-A 
FA 
M-N 
A-O 
J-J 
F-A 
F-A 
J-l) 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 
M-S 
J-J 


80     Sale 


484: 


.'I  It: 

95 


75 

87 

*K)3 

102 



97  4 

*    84 

Sale 

80  80 

75     Nov'07 

107  4  Oct  '04 
102-4  Apr'06 
95      Apr '02 
45  48  4 

10738Dcc'04 
107  May'97 
1054Dec'00 
105  Oct '00 
Feb'07 
38  4 
103 
103 
Mar'Ob 
Jan '08 
84 


78 
87 
103 
103 
U>3 
LOO 
83 


47 


93  4  Feb '07 1 


794    82 


384    51 


824    89 
loo     104 


99 
103 

100 

80 


104 
103 
100 
874 


Telegraph  and  Telephone 

Am  Telep  <fe  Tel  coll  tr  4a  1929 
Oomni  Cable  Co  1st  g  4s. .2307 

MetT<fe  T  lata  f  gos 191s 

Mich.  State  Telep.  1st  5a.  1924 

N  Y  &  N  J  Tel  yen  g  5s. .1920 

West  Union  coi  tr  cur  5a. 193b 

FM  and  real  eat  g  44s. ..1950 

Conv  4s,  Series  A 1936 

Mul  UnTei  s  fund  6s.  ..1911 

Manufacturing  &:  Industrial 

Am  Cot  Oil  ext  44s 1915 

Am  HidecS;  L  1st  sig6s..l919 
Ajuer  Ice  Secur  deb  g6s..l925 
Am  Spirits  Mig  1st  g6s..l910 
Am  Thread  1st  col  tr  4s...  19 19 

Am  Tobacco  40-yr  g  6s 1944 

4s 1951 


J-J 
y-J 
M-N 
F-A 
M-N 
J-J 
M-N 
M  N 
M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
FA 


•80 



""*"** 

'844 



83  4 

102  >4 

91 

77 



59  4 

Sale 

100  4 

*84 



10434 

Sale 

66  4 

bait. 

75  4 
8.73. 

104 

92  •■• 
1054 

81 

8.5-4 

76 
104 


Jan  '08 
Mar' 1  8 
Feb'Oi 
Feb '08 
J'ly  'o3 
Alar '08 

S34 

76 
Apr '07 


90  Mar'Ob 
79  Feb '08 
584  594 
07  Mar'OS 
84  Mar'OS 
1034  10434 
66  61  4 


68 
159 


75' 

>5-' 


75  4 
8534 


92  4 


b4 

91 

b3 

88 

75 

77  4 

86  924 
75  4  80 
.  8  !  65 
ill  100 
-3  84 
96  >,  lof» 
60  4    69  4 


•;  No  price  Friday;  latest  bid  and  asked.   aDuoJan   bDuoFeb   cDue.dar  dDaoAjyi    A  Due  J'ly  t  One  Aug     »  Due  OM    p  Due  Nov  q  Dae  l)e«  s  Option  Sato 
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feuil   GO-        vntili 
Erie*  Pitts  guy  3%«  15. 1940 

Series  G 104(1 

Gr  R  <fc  I  ex  1  Rl  gu  a  4  %s  194 1 
Fills  I'i  v.  <fe  G  1st  7B...1912 

2d7s 1912 

3d  7s ?tl912 

Pitts  V<S  /,  si    1st  con  58.19: 
P  C  < '  &  St  1. gu  4 %s  A. . .  1 940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  JD  4s  guar 1945 

Series  E  3%  guar  g 1949 

Series  F  4s  guar 1953 

C  St  Li  &  P  1st  eon  g  58.1932 
Pensacola  &  Atl  net  L  &  Nash 
Peo  <fc  East    See  C  C  C  &  S1  L 

Peo*.  Pok  I'd  1st  gOs 1921 

2u  gold  4 'as 61921 

PereMarq— Oil*  W  M  5s  1921 

Flint  &  P  M  g  6s 1920 

1st  consol  troltiSs 1939 

Pt  Huron  Div  1st  g  58.1939 
I        Pus  A;  1.  1st  ifUg  48.1931 
Phil  Bcfc  W    A«s  PennRR 
Phil  i  &  Heading  eons  7s.l911 
Pitis  Gin  &  st  1.    Sei 
Pitts  Gleve  &  '.  <  &  O 

Pitts  ;■  i  \\  o^  Gli    St  •  Penn  Co 
.■i  eos  <v  V  SeeN  Y  Gen' 
:.'.:.         1  &  i.  &  181  g  5s.. .1940 

1st  eon  sol  gold  os 1943 

Pitts  t&  West    see  B  A  O 

Sheading  Go  gen  g  4s 199/ 
t  Hi    1      red 1997 

Jersey  Gent  coil  g  4s. ..1951 
iii.: .-.  i'. ;  A  sar    Set  i>A-  11 
ttioii  &  U..11     sc  ■  Soutii  liy 
Rich  A-  Meek    Set  Southern 
Rio  ur  West  bee  Den  A  K10  Gi 
Uocli  &  Pitts    .Sec  B  K.fe  P 
Home  Wat  <fc    ig    bee  X  V  Gen; 
Rutland    Xee  -,  1'  Gent 
^■.ii!  Pus  <S   H     Kei  i  ■  1  ■-■  ."   urn 

CUJO&lil-  lsl  1st  g  4a...  1947 
dt  ;.  A  <  '.iiro    Set'  won  <&  Dim 
St  JL  A  iron  Mounl     .v.'  M  J.' 
at  L  K  (,'ct  N    Ave  Waltash 
8t  Li  M  Br    6ee  '1  Kit  A  ot  St  L 
St  Louis  &  San  Francisco— 

General  gold  0s 1931 

General  gold  5s 193  ' 

St  LA  S  F  ivl;  conag  4s.. '9f 
Souths  Div  1st  g  6s. .1947 

Relimdniu  g  4s 195! 

5-year  gold  notes  4%..  190.- 
St  L  M  &  So  East  gu  4  %gl909 
K  G  Ft  S  &  31  con  g  6s.. li ■  J- 
K  (  iftScfe  M  uv  rerg4sl930 
K  G.v  M  B  A  H  1st  gu6s.  19:  '•■ 
Oz'rk&ChOlst  gu  5s  g.1913 
St  J.oius  So  See  1  ilmois  Gout 
8t  L  ,S  W  1st  g  4s  bd  ctfs.1980 
2d  g  Is  me  bond  ct£s.../)i 989 

Gousol  sold  4s 1932 

Gray's  PtTer  1st  gng5s  1947 
St  Paui  &  Dill  nee  N  or  Pacific 
St  Paul  M  &  Wan  2d  6s.. .1909 

latcoiisol  gold  Us 1933 

Registered 1933 

Reduced  to  gold  4>as..l933 

istered. 1933 

Dakota  ext  gold  0s 1910 

Mom  ext  1st  gold  4s 1937 

Registered l!i;J.7 

E  Minn  lstdiv  lsl  g 6a.. 190b 

JSfor  Div  1st  gold  4s 

Minn  Union  1st  g  Us 1922 

Mont  C  1st  gu  g  Us 1937 

Regis  teree 1937 

1st  goaf  gold  5a 1937 

Will  .is  S  If  1st  gold  5s.. 
St  P  &  .Nor  Pao    SeeNorPao 
StP&S'xCity  See* 
SA&  A  Pass  1st gug 4s.. 
S  ho  Pros  &  Ph  1st  g  6fl...  1  '14. 
BFdiS  P  1st  Silllt  ,  g  58.1911 
Sav F &  West     See  \\i  '■  'oast L 
Scioto  V.ii  A;  -N"  L.  See  Nor  &  V> 
Seaboard  Air  Line  g  4s  ...1950 

Goll  trrel  1911 

AU-iiirm  ;;u-yrist  g  4s.el933 
Car  Cent  1st  con  g  4s.. .19-1; 
i-  i  ;  C  en  ifc  Pen  lsl  ::  5s.l91b 
and  gr  ext  g  6 
Go.. 
Ga<fc  AlaB;  m  58  01945 

Ga  t;ar  <)i  No  I 
-  ■.• .  1 1  &  ■ 
Slier  Shr  cis  so    See 
SU  Si)  Oca  ib  Q  6'<e  Atl  Coast  L 
80  Gar  &  Ga    6'ee  Boutin  rn 
Soutnern  Pacific  <;o— 
©ald4s{GeutPaccoll).7«1949 

l;< 

Cem 



Iin :■ 

... 

icgds... 
■ 
UOI 

I  

. 

liar.. .1912 
it  guar. 
W  BLCO&  ■  ■  W(li\  1st  •-■  68 '30 
A  tb  N  '>•  58 1941 


=  a 


J-j 
J-j 

,!  -  J 
J-J 
J-J 
fi-O 
M-N 
A-0 
A-O 
.M-N 
M-N 
F-A 
J-D 
A-O 


M-N 

J-D 
A-O 

.VI -K 
A-O 
K-A 

J-D 


A-O 

J-J 

J-J 
J-J 
A   O 


J    J 
J    J 

J-J 
A-O 

J-J 
J  -D 

J-l» 
. .  - 
A-O 


A-O 

.... 
J-J 
J.l) 
J-D 

A-O 

J  -J 
J-J 
J  J 
J-J 
M-N 
J-1J 

A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
J-D 


J-J 

- 


AG 

M-B 
J-J 
J-J 
J-J 

j-.; 
J-J 
j-j 
j  -j 


.i-i) 
j-j' 

I>--A 
fa'-A 
J-D 
A-O 

■••'  -A 

i'/i-.N 

J-J 
A-O 

A-O 
•Vi-N 
J-J 


J'nce 
day 
March  ~'0 


Urn 
81 
84 

•100 


Ash 


102 
107 
106 
1 02 
97 
85 


11 IV 


103 


97 


1101* 

9 1  "a  Sale 
"93"  '.'.'.'.'. 


*  80  Sj    82 


11414 

104 

68B4  Sale 


US       69 


;>u 


85  >a 

87 



UU 

104 '« 

12l  '.4 

128 

105 

i05"'s 
98 


105^ 
'99" 


10i»4 

0 

104 
120 


109 

1U9 


80 


45'i  Sale 
* ISC. 


100 


Wee&i 
Hanye  or 

Laf<<  sale 


Low 


108 
L27B 
1  19 
119 
11(5 

10s 

108 


Hiott 

Apr '07 
os>,  A  in  '04 
Sep  'Of. 
Oc1  '02 
J'ne'01 
Apr'04 
M  ay'05 
Peb'O.^ 
Feh'08 

]  U  '-ji   :ii  • 

100^  Mar'07 
91     Feb'07 

ib'a"  Jan''08 


123  >«  Jan '05 
100'4  Dec 'Of. 
109     Apr'02 

112  4  Aug'OT 

lou34  Apr'07 
106  S:  Sep  '00 


115>sMat'(}C 


loni4  Feb '0.- 
U378j'ij  '97 

94 'a       95-4 
93  9H 

\)2    Mar'o> 


82 


113  Feb '08 
lOi'a  104  'v 
90  Jan  '08 
L02'n  Aug'05 
titi^  69 
98     NoVOfi 

i"!*3"";.;;."'": 
65  '4         69 


90     Dee'O', 

h7     Mar'OE 

66     Kob'DS 

59:1«        60 '4 

101  S  Apr'07 

104  H>  1043s 
126 'a  Mar'Oc 
134      Dec''. .(3 

105  ^  lo  ;.-•., 
.  16  .  Api  0  1 
10434  Mar'08 

'.'sv       ;is', 
100^  Oct  '00 

i'1-.j  Jan'ub 


124      Mas '05 
1^8     Jan  '08 
136 14  -May' 06 
105      Dec'O 
115  Hi  Dee 'U  6 


80  80 

102     Sep '07 

ilo      oel  '05 


45  Hi       4  b 
VO     Deo '07 
88     Jan  '0 
aO'aMar'OG 

16  .  •-:  . 

ib'oV  :.Iar'i;5 
99     Di     ' 

fan  '05 
lUo     Mar  07 


■V. 


2 
135 


47 


10 


85 

Sale 

'95'v 

83^ 

81 

88 

100 

108  Sj 



105 





I09sa 

110=1, 

90 

85 

I 

95 

88 

i!  :;\ 
107 
106 14 
01 

UOHs 

107=8 

88 
1  10 
109% 


85  V, 
J'ne  •'. 

95 

J'lie'07 

83 

Apr'07 

J'ly  Mo 

Aug'00 

U 
Nov'07 
J  an '08 
Dec '06 
Feb '06 


Range 

since 

la  n  uafii 


Low    Jiii:  1, 


108      108 

:os    10s 


109     109 


109V,  ]()9^ 


90       93 

SO       91% 


S2 


113     1143, 

103     105 ^ 

90       90 

"68%  "75" 


ill      114'. 
6084     ,-, 


84%    -9', 
06        7o 
6B        l»u38 


;u4l4itun8 

126%  128 


102      106% 

ib*4»4  10434 
91       98% 


101i4  101  l. 


128     128 


78       83 '4 


43%    55 


83^    87 


94        99 

SO"    85" 

88        88 


107     107 

L()*6"ibi' 


10914I 10  V 

"38"  "s's" 


BOMb 

N.  V.  s  r<  .1  IK   E       -i!   \  .N(i  K 
'•'.'.  E  K    F.-;\",:<--   MARCH  '29 


.1921 

.19    ' 
.193 
.  L93(i 
.192  . 
.1914 


-no!'. ..-•'!.   :\lC  :',,-.,-  onnnnea  ■ 
Morgan's  i.a  &  '1  1st  7s.l9] 

1st  gold  6s 192o 

Vo  oi  !  :al  cuar  g  5s 1938 

Ore*  Gal  is;  guar  e  5s.l9 
So  Pol  Ar  L-n  1st  g  6s...cl909 

1st  guar  .:  6s cl9lo 

■-..  Pacific  of  Cal- 
ls! ..  1  s  leries  K&  F...1912 

1st  gold  Os 1912 

1st  con  guar  g  5s 1937 

S  •'  icol  N  Mexlstg6s..l911 
So  PacCoast  1st  uu  4s  u~.  1937 
Tex<fcNOSabDivlstg6s.l912 

Gon  gold  5s 1941 

oPac  RRlstrel  4s 1955 

southern— 1st  con  g  5s 1994 

Registered 1994 

M  ob  &  Ohio  coll  tr  g  4s. .  1938 
Mem  Div  1st  g  4%'-5s...l996 

St  Louis  u\v  1st  g  4s 1951 

Ala  fi'ii  R  1st  :'  6s 1918 

Ati.fe  Danvlst  ■•  4s 194.- 

2d  4s 1948 

Atl  &  rad  1st   -  guai     ?     I 

1  "i  &  Greeuv  .  S1  6s 1916 

1  :  ■  &  (ia   Div  '.'  5s..  193(1 

1  on    -.     old  5s 1956 

I1.  '!'er  r-eor  lien  y  5s 1938 

Ga  Mirtiau  1  '    1  3s 1946 

1  .■■  t'ac  'v    si  -.-  ',  < 1922 

a  >■  ix  <b  ujno 

v]  O0«fc  Hir  iinor  nen  a  5s  1945 

Vloi   t  ig«      ill!  i.-. 19  ;.". 

Ricli  &  Dan  con  g  Us 1915 

Deli  5f.  stamped 1927 

Rich  ib  ilieCK  1st  '-'  4s.. .1948 

so  Garife  '    ■   1st  g  '5k 1919 

Virginia  .Mid  ser  G   is... 191k 

11  les  1  >  t-.i.s 

Series  K  Ct» 

General  5s 

id  uai   Ntaiu  in-  1 

VV  o  <t  \y  lit  oy  gu  ^o 
West  N  C  1  st  con  g  6s 
S  &  X  Ala    bee  D  <fc  X 
spok  Fallscfc  Nor  1st  g  Us.  1939 
Per  A  ot  St  L,  1h(  g  4  %«..    939 
1  1st  con  gold  5s.. ..1894-1944 

Gen  refund  s  1  g  4s 1953 

St  D  M  Bge  Ter  gu  g  5s.  1930 
Tex  <fc  N  o    Set  So  I'ac  Co 

rex  &  Pac  1st  gold  5s 2000 

2d  gold  in.;  5s q'JLWO 

Da  Div  B  i.  1st  '-  5s 1931 

W  Min  W<v  :-i  Wist  gu  5s  '30 
Pol  &  u  G 
West  1  i-n   1.  it  1st  '    5b... 

General  gold  5s 1935 

Kan  <fe  M  1st  gu  g  4s 1990 

Pol  D.V;  VV  1st  gold  4s 1917 

Pol  st  1 1  it  W  pr lieii  g  3  %s.  192  ■) 

50-year  told  4s L950 

Por  Ham  &  Buff  let  g  4s./il946 

LIlsterAiDellstcongSs  1928 
'     1st  rotund  g  4s 1952 

Un  Pac  Kli*  1  gr  g  4s. ..1947 

Registered 19  l  ^ 

20-yr  conv  4s 1927 

Ore  Hy  A  JSav  con  g  48.1946 
Ore  Snort  Dine  Istg6s..l922 

1st  COIlSOi  g  OS 

Guar  rotund  4s 

Registered 

Utah  it  -N'or  1st  7s I  18 

Gold  5s 

L  1  1  a  J  RR  <fc  GGO  ii'd  Pa  ..  1. 
V tali  Central  See  Rio  Gi  Wes 
LJtahifc  North  nee  Un  faciiie 
Utica<fe  Dlacl:  K  bee.  X  i 

\i  andalia  eon  sol  a  4s 155 
era  Cru  •            - 
Ver  Val  Ind  &  W     nee  .no  P 
Virginia  Mid    .- •    south  Ry 
Va-  <&  soulhw'i  1st  gu  58.2003 

\1/  abash  1st  golu  on 

VV     i>Q  ..,,„,  5S jy:jy 

Debenture  series  A 

Series  B 

Certificati     ol  .sir 

1st  hen  equip  s  id  5s. .19  1 
1st  lien  50  yr 

lstrelaud  ext  g4s  1950 

Dei  1  .1941 

Des  Mom  Div  1st      .     . 

Om  Div  1st  '-•  3%s 1941 

•Pol  Je  Gli  Div  1st  g  4S...1941 
StChas  Bridge  1st  g  68.1908 
Wab  Pitts 'Perm  1st  u  4 ... 

2d  L'old  4s 1954 

Warren    bee  1».  1  Lac  di  West 
SVasli  Gc;     See  Nor  Dae 
vVash  0  <t  VVr    See  Southern 
Wash  Terml  1st  gu  3  %s..  1945 
West  Maryland  lstg  4s..  .19  >2 

Gen  &  conv  g  4s 

WVaCentiSi  P  1st  g  Us  1911 
West  N  V  t&  Ba  1st  g  5s. .1937 

Gen  gold  3-4s 1943 

Income  5s </1943 

No  ■  in  i'    See  South  Ry 
Wheel's*  L  E  1st ;;  5s.. .1926 
Wheel  Div  Lsl    !  Old    •    . 
Exten  •■ 

RR  lstconsol  48 1949 

20-year  equip     I 
Willies  <te  Ea  It 

Wil  A!  sioux  V  h  .  1  P  M  &  M 
Wis  Cent  50  yr  tsi    1  n  .is  j  1140 


Prici 
March  20 


A  V 
J  J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-O 

Al-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
.1  J 
J-J 
.1  -J 
J-J 
A-O 
J  -  J 
.1  -J 
M-N 
M-S 
AO 
J-J 
J-J 
J  -J 
J-J 
J-J 
A-O 
M-IM 
IM-N 
M-S 
.VI- S 
IA  .- 
,.1-N 

¥-.\ 
J-J 

J-J 
A  O 
F-A 
J-J 
A-O 

J-D 

,1a 

(J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
,1-J 
J-J 
J-D 
F-A 
J  -J 
J-D 
J-D 
J  -J 
J-J 


FA 
J-J 


J-J 

-.. 
K-A 
. 
J-J 

ii-'s 
j  j 
j-j 
.j-j 
j-j 

A-O 
iVl-  8 
A-O 
J-D 
J-D 


FA 
A-O 

A-O 
J-J 
J-J 
A-O 

A-O 

J-J 
F-A 
.U-S 
J-J 


J-J 


HlU  AA-. 

111%. .. 


101 
»9%.... 

9J>4 


104 


112 


88 '4    88^, 
85a4  sale 


75       80 

97% 

70 


101 


87  ■ 
ids" 


.  .0 
' ;.  / "' 


09 

... 
08 " 


83 


\)6 


:  1 . .  % 


H    elc's 
01 

■ 


Low        h  'oft 

127  Sei   '06 

116  Nov'06 

112  Fcb'i 

1 .  7  ai    .\  •  :  •     O 

Jan  '.  8 
loi     Dec'07 


104%  "uai'O- 
114%  Dec "04 
1 16  Mai  '"7 
104    Mar'07 


A'o 


!07%Feb'07 

96     Feb '08 

88  ssv 

84  80 

114     Nov'OO 
75%  Mar'08 

190     .Jan  '08 
.o%.M.ir 

113      J»n'06 
96      J'iir'O 
92     .J  ne'O 


i  11 

.'  :; 
1 10% 

65 

106s, 
108 
.  i5:;t, 

90 
103 

99% 

98 

95% 
112 
108% 
113 
103 
107 

9o% 
106% 


|.  ell  'U  . 

103 

J'ue'07 

Sep  '07 

.-.-:.:     8 

Jan'<  8 
Apr'116 

.  i.  1  '06 
Mar'Oh 
Oct  '07 
Feb '05 
Mai 'Ob 
Oct  '06 
Dec ';," 
Dec  '05 
Oct  '07 
Muy'o, 
Jan'.  (7 
sep  'o7 


117      J'iv'00 

loo's 11  i  1      J'ly'O 

to-i     lio-^ii  lo'.Feb'os 

91% 92%  Fel.'.  o 

101'a HI      Dec'Oo 


102''4  10 


10;  % 

9  J  '4 


C\ 


9i 


80 
80 

71     sah 


lot     10. 


loo 


84;s  Saii- 
1  0 

11 

I'I'., 
86  •-.  Sail- 


105 

io3     .sale 

85      -an 


*    39 


41 


8  ' 

otf%  aais 


71J« 


4  L  "a  --ale 
1 1     Sale 


OS's 

Sale 

32 

103 
92H 

100 
'  60  % 

103 

102% 
92 

1  10 

100 '.i 

:  1  I 
17 

89 

82 

83  '2 

71 

.1  , 
105 

93 
100 

"   1  '•-: 

94 

118 
1 J 1 1 V, 

8    -H 

,s  ,  ■■) 

LOO 

105% 


10  J  \ 
Nov'06 
Mar'06 

Ni  vi.ii 
,  1  ,    r] 

Alay'o  1 
1 

Jan  '. 
82 

3     % 

71 
Dec  .. 
Jan  '08 
Sep  '1 

.  '):)'  1 

Feb'ot 

8a  '-. 
94 
118 

Hi.  % 
. 
ill        . 
Oct  '07 


94%  Oct  '07 

9s     Sep  'ou 


99 

90 

10  -: 
62 

93 
39 

104 
97 
80 

9U:,8 

li% 
L0°a 


Jan 'OS 

L03 

85 

I 

40'-. 

J'ne  0 

Fi  b'i  . 

Oct  '0, 

i- .  u'1,7 

■.,.,'.'.'  1 
44 


S7%J'ly'o'i 
'1         U3  s. 
30 

^ng'Ol 

LliJ 

87".]  Jan  'Oa 
34    Feb'07 

107     Ji  ..  '0 

103  L03 
18  'i  Jan  '08 

Ui  Ul 

104  Oct  '07 


82%SaU  I   82%       82  H 


83 
13  i 


Kantje 
Hence 
larji  1 


u._ 


1    i 


71 


i7 
10 


: 


Low    Hi'jh. 


98%    98% 
04%  104% 


95 '4  96 
87%  93 
8*-%    9  7 

75"  "77" 

102     10     ... 
7o%    76 


102     105% 


106  J  07 

107  10S 


103      107 
95%    95  -j 


: 09% 111 
10  sj     B2% 


oil     H2" 


102        103a4 

i>5  '1    '.:-,' 
84        89 

7 1  q,    82 

3<       s:i  !-j 
07        73 


104 


10.7 


i)9      102 
98%10i   '1 

S3         87  % 
91 

115      p.,-1 

106     111% 

85%    S)% 


r02      lo. 1  "4 
85        94 


4  5 
i'.O   "  102 
47% 


41 
8^4     19 


49 
30 


66 

47 


111 
87  43    S734 


103     107 
L03      103 
98%    98% 

00       72% 


80       85 


iUi.SCJKLiLiANIiOUS    HitHMiS— llonclu-.c. 


,»lii  iiiimc  in  rin  UHtrial 

Betl!  .Steel   1st  e\l  8  I  ■  s..  1926 

Gen!  . 

Gous-. 

.,  lsl  001 

Gon  sol  conv  s  I  v  5s 

Int  :  . 

Knicl  ei  tee  I  <  Jhic)  i  st  ;■ 
Lack;  ..1925 

Na1  Starch  SJ  IgGo  .    tg6       < 
Nat  .  ..  1925 

Repubi  AS  lst&coltr 58.193  i 
U  s  Death  Go  s  IdeO  %  6s 
U  S  Realty  &  1  conv  deb  g  6s '24 
U  s  ■- 1  -  i    Cor]      j  coup  .i/t  96 

Si  lo  6  i  3  i  5      m 
Va-Gai  Chi  £..1912 

AVest in  fhouse  K&   .,  si  58  '31 


J 

-.! 

A 

i) 

K 

A 

A-O 

r 

A 

1 

J 

J 

J 

A 

O 

A 

0 

M 

J 

1 

A-O 

Wi 

K 

J 

J 

M-N 

N 

AO 

J 

.1 

85 

91% 

Sale 

71  \ 

Sale 



82 

9:::>4 

Sale 

75  \ 

75 

87  % 

105  'v 

66 

.-all. 

Sale 

sale 

96 

9  J 

0034 

71 
102% 

91 

97% 

85% 

,<i 

() 

105% 

66 

90^4 

91 

89 


Aug'06 

;il->, 
l.:. i, 
72 
Mar'08 

«  4 '8 
Oct  '05 
Mar'Os 
Aug'07 
Avr'07 
Bee '07 
100 
66 

93'. 


01 

l 
27 

"i 

i  i 


15 

17 

1917 


85% 

64 

102 

80 
90 


93 

68 

76 

105 

947,, 


84       89 


101 
(54% 

89 


106 

70 

o.l'. 

89 


Miscellaneous 

Adams  Kx  col  H  g4s 1948 

AmSSCool  \\  ..1920 

B'kJ'n  FerryCo  1st  cons g 5s '48 
Chic  Jo  &  Si  iTardeol  ■  58.1916 

; ;,  i  ,i.i  &  M  Id  gr  'a  somi  S..19J  I 
Int  Mi  rc  m  Ma  i  ae 
Int  Navigation  Lsl  s  1  58.1922 
Man  i.cu  H  *  I .  |  en  t  I  i..  19  to 
Xru  o  Nr  Ship  ifc  DO  5--  a  L990 
N  v  Bock  50  yr  let  i  I  ..195] 
Providence  Sec  deb  .1957 

1',  ovidem  i ...  in  Soc  A  %s.  I  92] 
StJosephStU  Vds  lsl  1  %s.l930 
dt  B  Ter  Ouppli  -  Prop 

.    ,  i  5-20  year. .1917 

-;  yuba  Wa!  i  lo  i  on     6  1..1923 
Sp  Val  W  it  Worl 
II  s  10  .i  . 


1/1  ;-; 
.M.N 
F-A 
J-J 
A-O 
A-O 
F-A 
.M-N 
J-J 
F-A 
.'•/l-N 
M-S 
J-J 

J.  11 
J-J 
M-S 




89 



103 

77 

sale 
80 

97 

79  'a 
85 

92 

88  :  '.": 

100  4  J'lio'02 

41      Oct  'Oil 

100     a 

i        ep'Oi 

66%        OS '.i 

lai'OS 

50    Feb'U 


87     Mar'o 

85      I  U't  '07 
99     Mav'Ofl 

100%:-  (  y  v.. 


112      J  I-,  '"', 

LlS%J'n    " 

80  85 


IS 


173 


83       90% 


100     100 


63 
75 


•   S'4 

78^4 


85       89 


house  ;  58 '31  J-J       09% sale  69%     Li      67       75        U  S  Red<fe  Ret  1st  b t a -08.1931    80  85       25     78 

Xo  price  Friday;  la  rest  bid  and  asked  tiiis  week,    a  Duo  Jan     6  Duo  i-'eb     d  Due  Apr    «  D  lie.  >'l  iij'    g  Da.ii- .•  sir.    ZtPTlW'fJ     JibaeNoT    tOi)«i»B 


78       85 


PI?" 


EXGHM 


T  j 


itook  Ileoord— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST 

SALE  PRICES 

Sales 
0/  the 
Week 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

|       Friday 

March  14 

March  16 

March  17 

March  18 
*155      195 

March  19 
Last  Salt 

March  20 
175       Jan'OS 

Shares 

*155     190 

♦155      190 

*155     195 

*l-34      2 

*134      2 

2         2 

*134       2 

*l'i4      2 

*134         2 

50 

* 10 

7          7 

7          7 

*71"     10 

*7l2    10 

* 10 

IS 

1634     17 

163g      1688 

1634     1634 

1634      l(i-i4 

*10       

Last  Sale 
Last  Sale 

234""  Feb'08 

18        July'07 

135 

41        41 

41'.2     4H2 

42        42 

42        42 

42       42 

*40          42 

87 

*70       74 

*70        74 

73        73 

75        77 

74        74 

*72          74 

* 17 

* 17 

* 17 

* 17 

Last  Sale 

lti    Mch'OS 

*49        51 

*49       51 

*49        51 

49        49 

*49       51 

10 

* 40 

*__          40 

*..           40 

* 40 

Last  Sale 

46        July'07 

*               211" 

*              211 0 

* 211- 

* 2H2 

Last  Sal 

20         Jan'OS 

*..          50 

* 50 

:< 50 

* 50 

Last  Sale 

00         Sep'07 

00        (ill 

.  iO        64 

*C0l2     (5 

*r,0lo    65 

*60l2    65 

*60          65 

10 

27l4     273s 

27l4     -7. 

27 14     27'2 

2714  2712 

27        2712 

27ig      2712 

4S0 

9U2    9H2 

92       92 

*90       92 

*90       9U" 

*90      

11 

* 30 

* 30 

* 30 

* 30 

Last  Sale 

33        July'07 

*434       5 

*478       5' j 

434      434 

434       43j 

4S8       4=g 

45,            45iS 

485 

4812    49 

4S        491" 

47        471  ■> 

473g     4712 

47       471" 

4714      4712 

1.045 

*135      

*135      

H35      

*135       

Last  Sale 

135      Mch'OS 

*117     127 

*117     127 

*U7      127    • 

*117      127 

*117     127 

117        117 

5 

* 45 

4  !  '.1     45 

435s     435? 

40        42 

37       40 

■IP-       -'Pi 

535 

*94        95 

*94        95 

*94       

*93       95 

Last  Sale 
Last  Sale 

93        Men'  OS 
42        Jan'08 

*25        20 

*25       20 

*25       26 

*25        26 

Last  Sale 

29          1    ib'O  1 

*90       93 

*90       93 

*90l2    91 

*C»01?     91 

Last  Sale 

91         Mch'OS 

*43        45 

*43        45 

*43       45 

4412     4412 

*43        45 

Last  Sale 
Las'  Sal: 

*43          45 
165      Mch'07 
16        Mch'00 

10 

*l          11  j 

*1          Hg 

*1          lig 

*1          l'.s 

Las!  Salt 

1          ucro, 

*4          5 

•M          5 

*4          5 

*4         5 

Last 

a          Nfov'l  . 

-l-:.i    2134 

23        23 

23        23 

*22        23 

*22        23 

*22          23 

SO 

110     11] 

110      112 

110      112 

113      113 

114      114 

114        117 

4C4 

1  "■,      1  <t 

i\s       '-'••>. 

3,649 

10S     108 

108      ins 

108 

108      108 

IO6I2     108 

151 

90        90 

88       90 

90        90 

90       90 

90        90 

S912      90 

514 

*12U"  120 

125m  126 

1-2512  1251« 

l251o  1251- 

126      12714 

1207s     127 

256 

*31        32 

3 

3II4     31I4 

3H2     311- 

3Ri    32 
Last  Sal 
Last 
Last  Sal 

J. us'  Sat 
Last 

31 '2       317g 
3H4     Nov'05 
>0         Feb'Oti 
1 1        Aug'07 
21«      Jun(  '07 
20»4     July'07 

US 

78        ^8 

*78        7 ) 

*77l"     7812 

78        78 

*77l2    78i2 

100 

*110      111 

mo    111 

-110      111 

110      110 

mo    111 

*109      111 

50 

521g    53  1: 

*52        5:slo 

*52        531 » 

*521g     54 

52U     5312 

53 

27J 

*106      105 

*103      105 

*103      105 

*103      105 

Last  Sale 
Last  Salt 
Last  Sale 

102l2Meh'08 
534       May'05 
85        Feb'08 



*24        25 

*24        25 

*24         25 

*24        25 

25        25l2 

*241«       251" 

40 

7512     76 

*74        751" 

*7434    

*  .  5        77 

*75        77 

*73I2       76 

120 

t!63.    &7?a 

96U     97 

957g    9614 

961">    901- 

9f,34     97 

97 

1,572 

*126     13  ) 

*126     130 

13.)      130 

1=128      130 

+128      130 

*125        130 

4 

96        95 

95       95 

94        9 1 

* 95 

94        94 

11., 

Ho       U-> 

13s       H" 

*H"        l-34 

*H2       log 

*11"        15g 

*11,           log 

70 

934       97a 

978       97g 

*912    10 

*91->     10 

*912     10 

*9i2      10 

173 

*14         10 

*14        10 

*14        16 

* 10 

Last  Sale 

Last  Sale 

Last  Sale 
Last  Salt 
Las'.  S  :/■ 

15  Feb'08 

321"      Jan'07 
10        Nov'00 

16  May'07 
4          Nov '06 



STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

Do    pref 100 

Chicago  Subway 100 

Chic  Union  Traction. 100 

Oo    pref 100 

Kans  City  Ry  &  Lt-.loo 

Do    pref 100 

Metropol  VV  S  Kiev.. .100 

Do    pref 100 

North  Chicago  Street. 100 
Northwestei  n  Elev 100 

Do    prei 10U 

South  Side  Elevated -.100 
Streets  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street- .100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator. .100 

Do    pref 100 

Amer  Shipbuilding. ..100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)    &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank.-lOO 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 
Chicago  Telephone 100 

d  ■    rights 

Chic  Title  &  Trust. ..100 
C'  mmonw't  h- Edison.  I  U< 

Diamond  Match 100 

Illinois  Brick ion 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

Nationa'  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Page  ttov  Wire  Fence 

People'sGasL&Coke.  _  1 00 
Sears- Roe). uck  com. _  100 

Do   prerl. -.100 

Swift  &  Co. 100 

The  Quaker  Oats  C0..I110 

Do    pref 100 

Unit  Box  Bd  &  P  Co.100 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black  Mountain 

Daly-West 20 

Hubbard- F.Mio ft- -- 


Iianejc  Since 
Jan.  1   1908 


Lowest 


160    Jan  24 

I5g  Feb    3 

7     Men  16 

15     Feb  10 

234  Feb  ,3 


3912  Men  9 
esU.Tan  4 
16  Men  10 
42     Jail     6 


LO    Jan  3; 


60 

Men  !) 

'.-7 

Jan    :. 

90 

Jan  23 

4 

Feb  13 

4U 

>Jan    2 

125 

Jan  10 

116ioJan  31 

37 

Mch  19 

91 

Jan    2 

42 

Jan    9 

24 

Jan    3 

90 

Jan  10 

40 

Feb  20 

21  Feb  26 

106  .1 

34  Feb  2 .; 

100  ,1.  ,1       ' 

80  Jan    3 

113  Jan    2 

30  Jan  22 


70    Jan  :; 

lOT&i  Jan  2 

51     Men  3 

100     Men  9 


Mil", I-.,; 
24     Jan  24 
72    Jan  16 
Jan    2 
11434  . 
87    Jan    3 

13S,I      .      1 

914  Men  9 

15     Jan  10 


Highest 


175     Jan  27 

-•4  Feb  12 

8     Feb    i 

21    Jan  p 

234  Fell  IS 


46  Jan   14 

79  J      . 

10  .)  . 

50  Jan 


20    Jan  31 


71     Jan  1; 

■  '.1'  ■  Feb  '.  1 
9L'3S  Mch  10 


51 2  Jan  11 
52  Jan  10 
135  Jan  31 
117  Feb  11 
55l2J  11  li 
9512  Feb  'i 
42  Jan  9 
30  Jan  II 
98  Jan  27 
4434  Mch   4 


?8     Jan     7 
120     Jan  1 

234  Feb  21 

111     Feb    4 

9  1     J   n  16 

Mchl'.i 

39     Jan  14 


79  Mch  IS 
111     Mch   5 

57  Feb  1 
104i2  Jan    7 


89  J?.n  15 
25t2  Feb  13 
77     Jan    6 

134     . 
961.)  .-?eb    £ 

1 -M.Ian  4 
12  Jan  15 
161;  Jan  21 


Range  lor  Previous  Yeai 
(1907) 


Lowsl 


150 

134 
10 
11 

214 
14 

683 

17 

43 

3412 

20 

58 

60 

26 

95 

20 


Mch 
Nov 
Oct 

Dec 

Nov 

Dec 
Nov 

Sep 

Apr 
Nov 
Oct 
Apr 

.  1 1 .  .  ■ 


3     Oct 

34lo  Nov 

120     Dec 

112     Nov 

.0     Nov 


89 
30 
25 
90 
45 
165 


Nov 
Jan 
Dec 
Dec 
Oct 
Feb 


1  Jan 

5  Aug 

21  Dec 

.  5  Oct 


!  5     Oct 
77     Oct 

34 


41  An  ! 
2'->  Jan 
25  ~  Feb 
58's  Oct 
01 

50     Not 
v)734  Nov 


72 

20 

07     Nov 

75'- 

No\ 

85      Oct 

•'!4  Nov 

6     Jan 

10     Dec 

32i2  Jan 


I614  Apr 


Highest 


205 
5 
16 
46'2 
6I4 
19U 
65 
87 
28 
72 
47 
1:7.1" 
66 
90 
34 
99 
35 

7>4 

60 
1401r 
130 

801" 
109 

40 

40 
111 

54 
165 


Apr 
Jan 
A  i  ir 
.Tan 
Apr 
Jan 

1 
Jan 
Jan 
Jan 
•Ply 
■Ian 
J'ly 
Jan 
Jan 

■' 
Apr 

Apr 
Apr 

P 

A;ir 
Jan 
Jan 
Mch 

J 'no 
Feb 
J,  1 
Feb 


1    Jan 

0i->  J'we 

51  "  Feb 

1341"  Apr 


11-        '  ly 
•7-.    -     it 
1291- 

57        ay 


46     Jan 

21-  Jan 

27      Mch 

Sfl     Jan 
117":  ■"  Q 

1  j  .ian 
12  )     J  an 


■ 

57    Ja'n 

95  .;  :: 
1131  "Jan 
173      May 

:■  '.1 

::.    :,-,;• 

1234  Apr 
30     Feb 

32!-  .'      1 


Chicago  Bond  Record 

Chicago  Banks  and  Trust  Comoanies 

BONDS 

Ouwandr 

Surplus 

/      idem 

CHICAGO   STOCK 
EXCHANGE 

Inter- 
est 

Price 
Friday 

Week's 
Range  en- 

B'ds 
Sold 

NAME. 

int 
Stock 

and 

Pro  Ills 

Since 

In 

m 

Per. 

Lot.   ■ 

Week,  ending  Mch.  20 

Perloei 

Mch 

.20 

Last  Sale 

No. 

Jan.   1  190!- 

T 

1 

1906 

1907 

if. 

:  0 

Bid 

Ask 

Low        High 

Low 

11  igh 

Bankers  National 

•1,000 

jl,32  !,95 

8 

8 

:•-/) 

ran  '08, 

American  Biscuit  6s_.191() 

F  -  A 

Calumet  National 

100,001) 

5 

6 

An. 

Dec  '   ,     (i 

Amer  Strawb'd  1st  6s. 1911 

J    -   J 

t~~ 

100 

100    Mcli'07 

Chicago  Citv 

'"  1,1 0 

142.405 

10 

10 

J-.I 

18.  5 

Cass  Ave  &  F  G  (St  L)  — 

Commercial  National 

3.1-  1 

4,326,   !  1 

12 

1 

-1 

lan     - 

5s 1912 

J    -   J 

101U 

991"  Jan'OS 

9912 

991" 

Continental  National 

' 

3,315 

N 

. 

Chic  Board  of  Trade  4sl  027 

.1    -  I) 

100    May'07 

Cook  Co  State  Saving: 

• 

. 

6 

6 

, 

Chicago  City  Ry  5s.. -1027 

1-    -  A 

95l2 

Sale 

95t*      051" 

3L 

947g 

951" 

Corn  Exchange  National 

4,9"        i 

12 

12 

Q-J 

Apr 

Chic  Consol  Br&Mlt  6s.. 

J    -    J 



103     Apr'04 





Drexel  State 

44.1   'l 

t» 

fi 

-J 

'■" 

Chic  Consol  Trac  4Hs-1935 

■!    -  D 

%.... 

55 

55    Auo;'li7 

Drover?  D»,p  National 

6    1,00 

379.1    0 

' : 

8 

i-J 

-; 

Chic  Auditorium  1st  5sl92.) 

F   -  A 



9S 

9634Jan'06 



Englewood  state 

1      .    ■■ 

2 

3 

: 

CJ-J 

: 

Chic  Dock  Co  1st  4S..1929 

A  -  O 

_ 

98 



First  National  ..   . 

7,7  1    . 

1  : 

■ 

-' 

Jan    ; 

Chic  No  Shore  Elcc  6s. 1912 

A  -  O 

87    Feb'00 



i'  :rs'       •]  I       n  >  [t  wood 

1 

0,30 

10  +  13 

Q-J 

Jan  '01 

Chic  &  Mil  Elcc  Ry  5s. 1919 

J    -    J 

Foreman   Bros  B'k'g  Co. 

a  riv 

1      1 

11k 

Chic  Pneum  Tool — 

Fort  Dearborn  National. 

1,  1      , 

r.56(J 

6 

7 

■!■           ' 

1st    5s G1921 

J    -    J 

6914  S 

67          69i4 

0 

68 

721; 

liamllton   National 

5i 

176.389 

5 

.I-J 

Chic  R  1  &  P  RR  4s. .2002 

'•i  -  N 

79    NovM4 



Hibernian  B'k'g  Assn 

1,50  1,0  il 

' 

8 

Q-J 

Collat  Trust  g  5s...  191 3 

M  -    S 

.... 

80    Apr'04 



_-.- 



(Caspar  State  Bank 

!0.l    II 

1 

10 

10 

.I-J 

Commonw'alth-Edison  — 

Live  Stock             sn  ■>■  Nat 

1 ,; 



\}v:  ■ 

C     :•    Edison  deb  6sl  913 

J    -    J 

t— - 

1001: 

100    Jar  '():: 



100 

100 

Monroe  National 

-     ,238 

3 

-1 

Q-l< 

b    1     ,  ] 

1st  ■:  5s  .    ..July   ! 

A.  -   O 

97l2 

93 

98          08 

3 

97 

Mutual       ank      ... . 

41., 

Jan. 

.Tan    '            ■■< 

Debmture  5s 1926 

n  -  ,-- 

i  i75s 

Sale 

97  ;       97'. 

1 

97 

9Si- 

\'at   Hank  ,  ,f  Ri  public.  . 

1 

!.' 

0 

-J 

■Jan 

Common w  Eh  ct  5  '.,  ■   . 

M  -  s 

98 

99 

98    Mch'OS 



93 

1 

-    _    

1,5   1, 

4    U 

SS 

1 

Illinois  Tunnel  5s 1928 

J    -  D 

9  >    Dec'06 



Nat'ou      i'i    1 

2511 

-     ,976 

. 

•-s 

ill 

Kan  City  Ry&LtCo  5s  1913 

\\  -  N 

t93?g 

Sale 

937g       9378 

10 

m% 

M!4 

North  Avenue  State    .. 

"3S 

' 

Knick'b'ker  Ice  1st  5s.l92S 

A  -  O 

03 

So     Dec'07 



North  Side  Mate  :,;.\  Ing 

' 

1 

6 

6 

■-j 

lan  '08, 

Lake  Street  El — 

(Jakland   National -. 

6 

6 

Q-J 

■ 

1st    5s.    1928 

J    -   J 

83 

881"  Jan  OS 

88 

8S12 

Prairie  National 

1 

Income  5s 1925 

Feb 

16   May'05 



-  _  _- 



Prairie  State. 

-500, 

. 

Q-.i 

Jan  '08,  2 

Metr  W  Side  El— 

Hallway  Exchange 

250,000 

4 

J -J 

Jan  '0 

1st    4s ..193S 

F  -  A 

81 

82 

Sll4Mch'08 

__ 

8II4 

84 

Security 

115.    16 

Orsa 

nized 

Oct 

12   1906 

Extension  g  4s 1938 

J    -   J 

80 

80           80 

1 

80 

801" 

South  Chicago  Savings.. 

200,000 

, 

53 1 

(i 

'.I-J 

N,     P" 

North  Chic  St  1st  5s.  .1909 

0    -   J 

-_  -  _ 

90    Dec'06 

_--_ 



State  Bank  of  Chicago 

1.000,000 

1,156 

8 

9  +  1 

'     '  '08,  :i2 

J    -   J 
A  -  O 

79    Aug'06 

St  ick  \  aids  Savings 

Union  Bank  of  Chicago 

250,000 

200,000 

■      ,  "i 
11,5   6 

0 
6 

6 
6 

J 

Dec  '07    3 

Refunding  g  4  lis.    1931 

Nov'07,  3 

No  Chic  CItyRy4^sl927 

M-  N 

75    Feb '07 



_.-  . 



Union  Stock  Yards  State 

,,  ', 

6 

6 

Q-J 

v-.   Vz 

North  Western  El — 

American  Trust  &  Saves. 

3.000.000 

2.4 

8 

S 

Q-J 

-;,  2 

1st    4s. 1911 

M-   S 

t8814 

Sale 

88lg       8SI4 

i 

86I4 

SO 

Central  Trust  Co  of  l!l._ 

2,00 

986,178 

7 

7 

Q-J 

Jan   '08.    134 

Ogden  Gas  5s 1945 

M  -  N 

J86 

89 

¥6    Mch'OS 
100l2Mch'06 

SOU 

89 

Chlcago  Sav  Bk  &  Tr 

.000 

! 

Pearsons-Taft  5s..        1010 

J   -  D 





Chicago  Title  &  Trust 

5,000,000 

51,15     I 

6 

6 

Q-J 

Jan  '08.   U2 

4.40s    

M  -   S 

94     Sep'07 

Citizens  Trust  &  Savings 

50.000 

7,104         3 

3 

A-O 

Oct   '07,  D2 

M  -  N 

M  -  N 





98   July'07 
971"  ia;  'US 

— 

"97l'2 

"971" 

Colonial  Trust  &  Savings 
On' vers  Trust  &  Savings 

600,000 
200,000 

533,060 
84,55i 

10 
6 

10 

6 

Q-J 
Q-J 

Apr  '08,     '•' 

4.80s  Series  F 

■     ;,    Llj 

Peo  Gas  L&C  1st  6s.   1943 

A  -  O 

Ill 

113 

112i2Mch'08 

1001" 

112 

Farwell  Trust  Co .    . 

1,500,000 

55      3 

Orga 

nized 

Apri 

1  3  1S07 

Refunding  g  5s.       1947 

M  -    S 

9719 

Sale 

'17          97l2 

6 

'.'4 

IOOI4 

First  Trust  &  Savings     . 

2,000,000 

1,47    .-■'. 

... 

Chic  Gas  L&C  in  5s  1937 

J    -    J 

100l4  101 

IOOI4      llHI'l 

2 

9712 

103 

Harris  Trust  &  Savin:'-:; 

1,250,000 

:  23,  'i 

...  - 



Apr  '08,  2 

1  um  <;a    1  st  5s  1936 

J   -  0 

'.  8     ' 



9434 

98 

Illinois  Trust  &  Savings. 

,    10,000 

7,1   i8.3i: 

12+4 

lu  +  4 

9 

Feb   '08.   1 

ill         "■  i  <  fas  Ist5sl947 

M  -  N 

'17 

99 

! 

98 

98-34 

Kenwood  Trust  &  Savgs. 

200,000 

1    .' 

6 

Q-J 

Jan   '08.    Hj 

Side  Elev  4  54s. 1924 

J    -    J 

9  -.!" 

9A-. 

'.-    1 

; 

1 

0(;1" 

Lake  View  Trust  &  Savgs 

20' i 

34.759 

2 

Q-J 

Jan   '08,   1 

1st  g  5^ 1914 

J    -    J 

977g 

Sale 

97'»c 

7 

93 

\h  rchants'  Loan  &  Tr  Co 

3,000,000 

4,54    .710 

12 

12 

Q-J 

Jan  '08,  3 

p)  5s .  .    1945 

A  -  O 

00 

1 



90 

90 

Metropolitan  Trust  &  Sav 

750,000 

366,455 

6 

6 

Q-J 

Jan  '08,  lij 

'   hiv  4S.191 1 

M  -  N 

114    Nov'04 

. 

Northern  Trust  Co. 

1,500,000 

1,81/. 172 

8 

8 

Q-J 

Jan    08,  2 

■   Box  B  >ard  col 

6, j 

70 

-    Jan  'os 

08 

68 

Northwest  Trust  &  Savgs 

200,000 

45,081 

6 

.)-.) 

Jan  '08.  3 

West  Chu-  St  1st  5s. .    1  928 

*:  -  Ni 

toy'07 

People;  Trust  &  Savings 

200.000 

71,981 

6 

6 

J-J 

lan    '08,  3 

J  unnel  1st  5s 

F   -  A 

0812  Sep'05 

.... 

_-.- 

Pullman  Trust  &  Savings 

£500,000 

151,      1 

8 

kS 

Q-J 

Jan    '08.  2 

!  >ebenture  6  ;__.       1914 

.1    -  ;• 

73  June'07 

Royal  Trust  Co_. 

500,000 

571.483 

8 

8 

Q-F 

Feb  '08,  2 

Consol  g  5s 

-(  -  r. 

73  June'07 

---  - 

---- 

Stockmen's  Trust  &  Sav 

200,000 

11  .125 

5 

J-J 

Jan  '08,   21j 

Vies  UivCltyl!              : 

J    -   J 

87    Dec'06 

.... 



Union  Trust  Co. 

1,000.000 

--.- 



.. 

Western  Stone  Co  5s_.i90t) 

A      0 





96'2  Jan'U6 







:  n  1  ed  States  Trust 

Western  Trust  &  Savings 

200,000 
1 ,000 ,000 

28,450 
3  17  ,S72 

Forme 
6  +  1 

rly  Je:. 
6 

Q-J 

-  RE-  L  &  Tr 
Jan    08.  li£ 

Note. — Acci  u-.-d  Interest 

must 

be  added 

all   Chicago 

bon 

d  prices 

West  Side  Tr  &  Sav  Bank 

200,000 

37.446 

Began 

buslne 

9S 

Sept  5  1905 

Woodiawn  Tr&  Sav  Bk.. 

. 

1    ,177 

6 

6       Q-J 

Jan   08,  Hj 

:  ked  prices;  no  sales  wen      :            n  this  day.       T  Fen.  14  for  national  banks  and   Feb.  15  for    State    institutions.       X  No  price  Friday; 

latest  prii      1  ,,        Doc.  31.     0  Due  .Pine,     d  Includes  special  dividend  of  30%  paid  Dec.  IS  1906.      t  Capital  Increased  from  $300,000,  a 

I'tuck  dividend  of  33  1-3  %  bi  In     declared  in  part  payment  therefor.       n  Capital  and  surplus  to  be  Increased         q  Dividends  are  paid   Q-J.   with  extra 

payments  Q-K.  x  As  of  Dec.  31  1907. 


BOSTON  STOCK  EX  CHANGE- Stock  Record,  Daily,  Wee^-v  aid  leariv 


SHARE  PRICES — NOT  PER  CENTUM  PRICES 


Saturday 
.March   14 


73*4    73"4 

85»4     8fi84 

199      199 

*129      1291- 

*205     210 

132      132 


121; 

50 


*28S 

*10 
*!."> 
*10 
*50 
135'--  1351* 
* 108 


*285 
*10 
*45 
*10 
55 


*721-     75 


1012     1012 
*46        47 
*171-     181 
134      1343j 


* 75 

t= 95 

125      I257g 
*S014     8H.. 

"S434     861' 
*99      100 


Monday 
March  10 


*725g    727t 

*S41-     851  • 
198      198 
>128      129 
207     207 
132      132 


121- 
50 


56 


13419  1341; 


122      1221" 
73        73 


1012     103; 
47        48 
*171-     181 
j;134      134 


Tuesday 
March  17 


*733g     73"': 

*S41-     851. 
*1B5  "  198  ' 

129  129 
*207  210 
*130      132 


*28S 

*10 

*47 

*10 

55 


121; 

50 


122      122 
73        73 


*I83      185 


173.t 
*S1 

*438 

12 
1197g 
117 
109 

18 

81 

*3 
*105 
*15l< 

*434 
2021- 
120  " 

5Hg 

8378 
*.. 

*i 

*40 
*75 
110 
151 

*9i- 

97" 
*20 
♦23 

*11- 
118" 

4312 

2712 

33 

97 

*714 

04 


1834 


I2I4 

1197s 
1181- 
110 

IS 

821- 

33; 

1061- 

1 57j 

53. 

2021- 

1221- 

513| 

837g 

190 


80 

110 
151 
9", 
97 
22 
25 
13, 
1181" 
44 
271  - 
34 
973  • 
71- 
0434 


* 75 

* 95 

1241-  12612 
*80*4     SII4 
155      155 
8534     86S< 
100      101 


1812 

x7S 
412 

12 
119 
117 
10938 
*17 

8134 

*3 

IO6I4 
*l(j'-4 

*45S 

202 
122 
x5034 

84 
*1871- 

*1 
*40 
*75 
110 
151 

*912 

97 
*20 
*23 
< 
118 

4312 

33ig 
98 

634 
64l2 


181' 

80" 
41. 

12 
1193 
118  ' 
110 

18 

813; 

334 

1001- 

17" 
5I4 
20212 
1231 

51 

84 

"Yl  2 

80  " 
110 
151 
934 

97 

22 

25 
H- 
11934 

44 

271- 

3415 

98 
714 

6412 


1012     101. 
*47         48 
*1712     181. 
132      1341 


*1S2      185 


9H2  9H 
123  125 
*8&U     8H4 


S6I2     801 
*98      100 


*H2     2 

28  29 

5612  573, 

25  25 


3638 

*4 


193.S     197ji 
*.45 


1012     11 


.75       1 
.55       .55 
1558     16 
201-     21 
104'.-  100 
635     645 
25        25 
*.2S       .31 
64       C41; 
*Slg        b3v 


*.95  1 
8I4        M.. 

85  85 
81"      S»s 


2H- 
15 
3 
*.40 

65g 
IOI4 

51l2 
.80 

ll't 

*.5fJ 

38' > 
80 
IS 
.50 
85 
*3«s 
U.s 

n»8 

66 
15 

5 


22 

151.1 

3 

...' 

65, 

L(K 

S 13 

.8 

IF-- 

541; 

87 
L81| 

1 
S5 

3 

' 
J  l'.s 
67 
15 

5 


i'"8 

3H2 

4018 
3*4 


II 11, 
111 

4034 

31- 


,■,         53, 

L30 

-   60       .70 


*ii-     : 

2714  2714 

5534  577s 

* 25 

"4"  "4" 

18i2  19 

*.45  


10         101- 


1        1 

*.55       .65 
153S     157S 
203s    2II4 
104      107 
025      630 
24U     2414 
*.30       .31 
6212     04 
8I4       8I4 


*.90       1 

8  8 

86  91 

81 2       S34 


20 
14 

21- 
*.40 

612 
10i8 
5H8 

.70 

'l 
52 
*.50 
37 
87l2 
171- 
*.50 
85 
•'ill 
I 
11    , 
07 
141- 
*41- 


2  1"; 

15 

3 

.50 

65 

in-;, 

Sllv 

.70 
HI.. 
54 

, 

18 

1 
85 

■■' 

2 
1178 
17 
15 

5 


I.Olg 
32 

'•""I 

391.1 

314 


L01 
321; 

40 

40.. 

! 


*oi-      67g 
*121      125 
*.(0       .70 


1758 
77 

414 
12 
118 
117 
IO9I4 
*10l- 
82 
*3 
*105'i2 
*151- 
*434 
201 
l-'078 
51 
831- 
*19U- 
*H8 
*40 
*75 
*109 
150 
91- 
96" 
*20 
*23 
* 

Ii§i- 
431- 

27 
3234 
9658 
*7 

*02 


18 
78 

41; 
121. 
11938 
118 
1101. 
18 
83 
33 
1061. 
101 
5?: 
202 
122 
51 
831 
194 
l'i 

80  ' 
110 
151 
91. 

97' 

22 

25 
11' 
119% 

431 

2"1 ; 

337s 

97 
71 

65 


112  11 

27  27 

547g  571 

241-  241 

351-  351; 

334  4 

I8I4  19 

*.45 


*10        11 


*.S7       1 
*55       .65 
15        I5I4 
2018     201- 
104      105  " 
025     625 
*23        24 
*.27       .31 
O-'l-     033)s 
8I4       &38 


*.90 

8 
*85 
833 


1 

81 
90 

81-- 


20 

m:4 

*234 
*.40 
6I4 
101, 
50 

.75 
113g 
52 
*.50 
37 
85 

1734 

1 
85 

*-i's 

1'8 

1114 

+02 
14 
*434 


201 

Ml; 
314 
.50 

65; 

101, 

50 
.11 
111- 

.    ;. 

87 

18 

I 
85 

31 

VI 
U  ■ 
66 
11 


LO 
32 

40 

3  ' 
*314 


llll 

321 

•  in 
111 


51-       57g 
*120      L25 
*.60      .70 


Wednesday 
March  18 


73l2 
8434 

197 

129 

*205 
132 


73:,8 
8434 

197 

129 

210 

132 


1=285 
*10 

50 
*10 

54 

iosu 


121. 
50 


54 
1081- 


:<i22 
*72l- 


123 

75 


*10 
*__ 

*171. 

134 


101- 
47 
181 
135 


*182      185 


90 
1215g 

*S01- 


75 

90 

12514 

811; 


S'il- 
*10012 


861. 
102 


1712 
78 

433 
121- 

lllllg 

IIS 

11  Ul- 
18 

8114 

*3 
H061.1 
*151- 

*434 
201 
121 

501 2 

83 
195 

134 
*40 
*75 
1091- 
1501- 

*938 

9614 
*20 
*23 

119 
44 

27 

32% 

97 

7U 
6234 


18 

78 
412 

121" 
121 
IIS 
1121 

I8I4 

82 
334 

"l6~~ 
534 
201 
122 
5012 
84 
195 
1*4 

"80 

1091- 

152 

9!_ 

9614 
22 
25 
11- 
120  " 
441., 
2V'34 
341S 
98 

71- 
6234 


*11- 
27 
55I4 
25 

"4" 

1812 
*.45 


2 
27 
5734 
25 

"4" 

19 


Thursday 
March  li) 


73 

851' 
197' 
129 
210 
130 


*7234 
*841- 
197  " 
129 
*205 
130 

Last  Sah 
280      286 

Last  Salt 
♦  50        52 

*10      

55        55 
1351-  137 

Last  Salt 
Last  Salt 
Last  SaL 

122      122 

*72'2     75 
Last  SaU 
Last  Sal< 

*10        101. 
441-    47 
Last  Salt 

132  1331; 
Las'  "'■■. 
La :'  .'  '/ 
*1S3  180 
Last  Sal 
Las  Salt 
Last  Sak 
Lasl  Salt 
* 91 

12134  123 
Lasl  Sah 


801-    86>j 
101      101 
Last  Salt 


171- 

7S" 
43j 
1214 
120 


*17 
78 

*4!4 
12 
119 
1181-  119 
ZIO9I4  IIOI4 
*1G34     18 
82        8234 
Lasl  Salt 
*100      107 
Last  Sale 
Last  Sak 
*201      202 
*12258  12314 
51        51 
*S3        84 
195      195 
U-       11- 
Last  Satt 
Lasl  Salt 
1081-  1091 
151 
*914 
97 
2OI4 


Friday 
March  20 


*7314 

*84l- 

190 

1291- 
*2(>5 

130 
150 
*__ 
l6"" 


7312 

851- 

196 

5     1291- 

210  " 

1301- 

Mch'08 

2821- 

Mch'OS 


14  14 

5434       543j 

*1351-     1301- 

108  " 

16314  Mch'Oi 

July '0*i 

Mch'08 

123 


152 
245 

122 
73 
73 
190 

*10*4 
45 
171- 

132 
114 
205 

18G 
12 
25 
25 
70 
*__ 

123 
81 


73 

Oct'07 

Sep'07 

101- 

45" 
Feb'OS 

133 
.lan'ns 
Feb'08 

186 
NOv'07 
Nov'07 
Mch'08 
Feb'OS 

91 
1241.) 
Mch'08 


J8434        843; 

100        100 

140        Sep'07 


1511 
91 
97 
2OI4 
Last  Salt 
Last  Sale 
1191-  1^2 


■341- 
*2634 

'■'-■■s 
97 
*614 
*021- 


441- 
271- 
3314 
97 

71- 
65 


10 


10 


1 

.50 
141- 
2038 
104 
*630 
23 

.30 
027S 

8 


1 

.55 

15 

205S 

105 

045 

23 

.34 
631 2 

&38 


*.90 

8 
*85 
8I4 


812 


20 
14 

*21- 
*.40 

63g 
+  10 
601  > 
+  .80 
III4 
523.| 
*.50 
37 
85 
171- 

.50 
I  ■   . 
+3 
+  13.1 
111- 
65 

*458 


201- 
14 

3 

.50 

6Bg 
101' 
601  - 

.81 
116g 
5UL 

3"8_" 

86 

173 
.50 

85 
31- 
2  ' 

65 
141. 


10 

3934 

..  1  . 
314 


101 

I 
10 

Mi 


;  121  " 

K.00 


51 

130 

•  70 


Lasl  Sak 
Lasl  Salt 

11-  11- 
26  26" 
56  567s 
241-  241- 
3638  37 
4  4 

1812    19 
Last  Sale- 
Last  Salt 
10        103> 
Last  Salt 
1         1 
.50      .50 
1438     141- 
2038    201- 
103      1041- 
025     035  " 
231-     231. 
.34       .34 
63        63 
8»S       81g 
Lasl  Sal 
Last  Sah 
Lasl  Sale 
8         8 


*88 

8I4 
2'- 

20 

14 
3 


90 
81; 

21- 
2o 
1  1 

3 


Last  Salt 

6SS      65j 

IOI4     101, 

50        5OI4 

.80      .80 

llr>8      115s 

525g    531 

Lasl  Sal 
+37  371- 
*85       8** 

L7l2    17-''i 


*.50 

+  1-M 
ll'l 

e  i 


.99 

84 

2 

1  1 
65 


13'm      141 
5I4 

3 


*4'2 
Last 
10 

40 
39 

/ 

1 
/  nil  finU 


*17l4 
78 
*4'4 
*12 
120 
119 
10834 
17 
82 
3 

1051- 
15 

414 

2021- 

*122 

50 

83 

+191 

1]2 
40 


17-"; 
79 

434 
13 
12H.; 
1191- 
1091" 
17 
8218 
Jan'OS 
1051- 
jan'08 
Mch'08 
203 
12314 
50 
83 
195 
H- 
Mch'08 


78        Mch'08 
1091-     1091- 


1511- 
*912 
97 

♦20 
24 


1513j 
'934 
97 
22 

Mcii'OS 


134       Meh'OS 
12034     122 


441- 
271- 
327g 
907g 
*7 
*021- 
197g 


441; 

2734 

331 

9714 

71 

65 

Feb'OS 


Ws      Feb'08 


*H- 
25 
561 2 
24 
37 
334 
19 
.45 

"*10 
2i4 
1 

.50 
1438 
2038 
103 
635 
23 
.33 
6314 
8 
40 
89 
1 
8 
85 


2 
25 

571- 
24  " 
37 
334 
191.1 
Meh'OS 
Aug'O 
101 
Feb'OS 
1 

.50 

147g 

203, 

1031- 

645 

23 

.35 
64 
81g 
Oct'07 
Fec'07 
Meh'OS 
8 
89 
81- 


8-8 

"l934  20 

14  14 

+21-  3 
.40     "Meh'OS 
65s 

10  10 

49  491- 

~Iii~-    Yfi- 

5314     533.1 

1-        Metros 

371.1     371- 


82 

I73t 

*.50 

82 
31  s 
L7g 

1U2 

56 

14 
51.1 
213, 

10 


85 
18 
.9! 

84 
31- 
17g 

111- 

63 

14 
;>i. 
Fi  b'01 

10 

■  11 
3 


3U 
3 
■  J'ly'O 

51-      '  : 
*12i' 

.:.  i,  0 


■    ..'>'  .   «   "  -    ..    V/  .   (   -  -  •    ,\J\J  .    I  »'  -...'  ...  1  II       .  -  Hill. 

c  Belure  pay't  or  ;isses.^'ls  called  In  1907.     >  iild  ..  I  prices,     d 


Sales 
ol  the 
Heel; 
Shares 


30 
15 

45 

149 

0 

107 


100 

50 

140 

160 


92 

12G 


460 
460 


02S 
""46 


e 

5,560 


560 

140 


2,425 
228 
525 
257 

3,947 
344 

7,247 

37 

474 

"420 


261 
410 
.70S 
129 
22 
322 


183 
381 
150 
310 
4 


3.272 

1.679 

339 

17,901 

1,497 

225 

119 


200 

1.040 

59,034 

255 

77 

275 

1,980 


430 

"885 

1,000 

8,140 

8,787 

1,485 

63 

445 

3,400 

3,593 

155 


455 

32 

7,141 

15 

2.600 

2,235 

465 

1,865 
1,105 
1,165 
1,010 
2.000 
16,980 

3,992 
222 

2,033 
110 
139 
145 
668 

3,468 
723 

1,175 
120 

932 
1,210 

1 .294 

7,696 

885 

"235 
LO 


STOCKS 

BOSTON   STOCK 

EXCHANGE 


Railroads 
Atch  Top  &  Santa  FclOO 

Do    pref 100 

Boston  &  All.anv 10V 

Boston  Ele  vatede loo 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pref,  ..... 100 

Boston  &  Provldenee.KH. 
Boston  Suburban  El  Cos. 

Do    pref..    .  . 

Boston.  &  Wor  Eleo  Cos.. 

Do    pre!' 

Chic  June  Rv  &  USY.  101 

Do    pref      100 

Con  &  Mont.  Class  4..  100 
Conn  &  Pass  Rlv  pref_10( 
Connecticut   River.  -.100 

Fitchburg  pref 10(. 

(Ja  Ry  &  Electric 100 

Do    pref 100 

Maine  Central 101 

Mass  Electric  Cos 100 

Do    pref.. 100 

Mexican  Central loo 

N  Y  N  H  fc  Hartford.  100 

Northern  N  H 1 00 

Norwich  &  Wor  pref.  100 

(lid    Colon v 100 

Pere  Marquette 100 

Do    pref 100 

Rutland  pref loo 

Seattle  Electric 100 

Do    pref.. 100 

Union    Pacilic .100 

Do    pref 100 

Vermont   &  Mass 100 

West  End  St 50 

Do    pref 50 

Wore  Nash  &  Roch.-lOC 

Miscellaneous 
Amer  Afrricul  Chem.-lOO 

Do    pref 100 

Amer  Pneti  Service..   5o 

Do    pref 50 

Amer  Suirar  Retin 100 

Do    pref 100 

Amer  Tclcp  &Teleg--100 
American  Woolen loo 

Do    pref 100 

Boston  Land 10 

Cumber'  Telep  &  Tel. 100 
Dominion  Iron  &  Steel- 
East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do    pref 100 

Mereenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do   pref loo 

\T  E  Telephone loo 

Pullman  Co 100 

Reece    Button- Hole.  -    10 

Swift  &Co 100 

Torrinsrton,  Class  A..    25 

Do    pref 25 

Union  Cop  L'd  &  Wg.    25 

United  Fruit 10P 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do   pref 100 

We'st  Telep  &  Teleg-.lOO 

Do    pref 100 

Westlmr  El  &  Mfg-.._    50 

Do    pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &Sm..   25 

Anaconda 25 

Arcadian 2 

Arizona  Commercial.  -   25 

Arnold 2 

Ash  Bed 25 

Atlantic    25 

Balaklala  temp  certfs.. 
Binarham  Con  Mln  &  S  50 

Bonanza  (Dev  Co) 10 

BostonConC&G   (rets)    M 

Butte  Coalition 15 

Calumet  A  Arizona 10 

Calumet  &Hecia 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. 100 

Daly-West 20 

Dominion  Coal 100 

Do   pref 100 

E!m  River 12 

Franklin 25 

Granby  Consolidated. 100 

GreeneCananea 20 

Guanajuato  Consol.  . .  5 
Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

Mass  Consol.. 25 

Mayflower 25 

Mexico  Cons  M   &  S-.    10 

Michigan 

Mohawk 

Montana  Consol  C  &C 
Nevada  Consolidated. 

North    Butte. 

Old    Colony 

Old  Dominion 

Osceola 25 

Parrot  (Silver  &Copp)  10 
Phoenix  Consolidated  25 

Quincy... 25 

Rhode    Island 25 

Santa  Fe  (Gold  &  Cop)  10 
Shannon 10 

Tamarack 25 

Trinity 25 

United    Copper. 100 

Do    pref 100 

rjnitedStatesC  'a'&Oll  25 
U  S  Smelt  Ret  &  Min  . 
Do   pre! 

Utah  ('    nodulated.     . 

Victoria 25 

Washington —  25 

Winona 215 

Wolverine 25 

tVy;md'  I _•-    1'5 


Range  ,"■  Inir, 
Jan.  1  DOS 


25 
25 
10 
5 
15 
25 
25 


51 

50 


Lowest 


U7»s 

831- 
1811- 
125 

2OOI4 
130 
130 
2S4 
9 

45 

10 

50 
126 
102 
10314 


Feb  1 1 
Men  3 
Jan  2 
Feb  1/ 
Feb  11 
Mchl9 
Feb  13 

.!    .1.     10 

Mch    j 

Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 
Mch   5 


244     Jan  14 

117     Jan    2 

71     Jan     7 


Hi  '.,t  It 


74is 
87 
:ooiK 

140 
210 

140 
1 56 
1:80 

10 

60 

17 

(,ol- 
13712 
110 
105 


Jan  14 

.In  16 
Feb  27 
d.iti  21 
Jan  18 
Jan  28 
Jan  22 
Feb  21 
J  mi  9 
Mch  1  ■ 
Jiin  25 
Jan  it 
■l-iii  22 
Jan  24 
Mch  J 


'.'40    Jan  2u 

123     Mch20 

79     Jan 


8I4  Jan    2 

121- Jan    S 

40     Jan    2 

50i- Jan    i 

17'.2  Feb  13 

17i2  Feb  13 

128    Jan    0 

1391- J. Mi  21 

144    Jan    9 

144    Jan    9 

205     Feb  26 

205     Feb  26 

175     Jan  11 

186     Mch    9 

25     Jan  15 

27     Feb    4 

70     Feb  17 

75     Feb  1 1 

S838  J  an     2 

95     Feb    8 

1101-  Mch  2 

128'4Jj.n  14 

SO     Jan     3 

84    Jan  13 

150     Jan  13 

156     Feb  1 1 

76     Jan     2 

S634  Mch  16 

96     Jan    2 

101     MchiC 

13     Jan    3 

1834Mchl4 

77     Mch  17 

85    Jan  31 

4     Feb  10 

5i2Jan  16 

91-  Feb  25 

13*2  Jan  16 

99l4J.-m     2 

I2II4  Mch2() 

106     Feb  18 

119l2Mch20 

99     Jan    2 

112i2Mchl8 

10     Jan    2 

22     Jan     4 

7734  Feb  19 

88    Jan    4 

3     Jan     7 

3     Jan     7 

90l2Jan  11 

1107g  Feb    3 

1434  Jan    6 

15    Jan  25 

414  Mch  13 

51-  Jan  26 

201     Mch  17 

212     Jan  13 

111     Jan     2 

124     Jan  15 

50     Jan     2 

5738Jan  15 

77     Jan     2 

85     Jan  20 

193     Jan     6 

200    Jan  18 

1     Mch  2 

2     Jan  23 

40     Mch  5 

591- Jan  14 

78     Mch   5 

80    Jan  14 

103    Jan    4 

119     Jan  20 

147    Jon    2 

159     Jan  18 

914  Jan    2 

10     Feb  21 

881- Jan    2 

100     Feb    4 

20     Jan    3 

22     Feb    b 

24     Jan  27 

25     Jan  14 

11- Jan     7 

2l2  Jan  28 

11412J.iu     2 

122     Mch  10 

38'- Jan    4 

46    Jan  14 

24<8Jan    3 

281-  Feb  26 

20     Jan    2 

34l2  Mch  16 

87l2Jan    2 

98     Mch  10 

4     Feb    3 

8     Jan  31 

59    Jan    9 

70    Jan  16 

19?8  Feb  18 

2178  Jan  30 

3478  Feb  19 

347g  Feb  13 

11-  Feb  21 

3     Jan  IS 

25     Mch2o 

331-  .1.  ii  20 

45     Feb  19 

57'8  Mch  16 

2034  Jan  13 

201-.I-  ,,  20 

28     Feb  19 

37     Mch  19 

35g  Feb  21 

6     Jan  16 

14     Jan    2 

2034  Jan  29 

.40   Feb  14 

.46    Feb  19 

91-  Jan    3 

14     Jan  23 

•A     Jan    2 

4    Jan  18 

.75     Mch  14 

03 1  Jan  20 

.35     Feb  19 

.74l2  Feb  27 

11'sJan    3 

17     Jan  21 

151- Jan     2 

2114  Mch  10 

93     Feb  20 

116     Jan  20 

1565     Mch   5 

700     Jan  15 

21     Feb  10 

28*4  Jan  15 

.25     Mch  6 

.40     Jan  23 

55ig  Feb  18 

65     Jan  18 

7     Jan    3 

978Jan  18 

.99     Mch   0 

2    Jan  18 

7     Feb  19 

101- Jan  27 

80     Jan     2 

941- Jan  18 

678  Jan    2 

91- Jan  20 

2     Feb  26 

278  Jan  22 

1734  Feb  17 

26*4  Jan  27 

12l4Jan     2 

17i4  Jan  14 

214  Mch  6 

4i4Jan  IS 

.25     Jan  10 

.50     Jan  22 

47s  Feb  19 

8     Jan  IS 

714  Feb  25 

123.)  Jan  20 

45     Feb  19 

58    Jan  is 

.55     Mch   6 

13s.lan  24 

s38  Jan    2 

121-J-Mi  20 

4034  Feb  19 

611"  Mch  14 

.50     Jan  15 

.55    Jan  l.v 

28     Jan     2 

•10    Jan  2* 

77     Feb  19 

92     Jan   1 

101-.1."  11    11 

lSig  Mchl' 

1-  Mcli  1 1 

11.1  J. -in  ;.6 

77    Feb  19 

93'".l;iii   1. 

2l8  Feb  LO 

41"  Jan  20 

178  Mch  1  I 

2*>s  Jan  20 

9'm  Fell  19 

13.\sJatt  21 

50     Mch  20 

77     Jan  21 

12ig  Feb  19 

is-i,  Jan  14 

5     Mch  11 

8*2  Jan    i 

'.'13,  Feb  13 

26    jan    i 

91-  Feb  17 

103;  j;  „     : 

28     Mch   0 

...   Jan  •.'' 

27    Feb  k 

•101-  .1    c  21 

29i"  .i.-m    3 

■1  (-''■;  J-i  11 

3     Mch  7 

..;.  .1  ill    14 

41-. Ian    2 

'03;  Feb     1 

liM-.lin     '.' 

132    Jan  21 

.60    Jin    :: 

1.0R1.1  .f-n  ''9 

Range  )or  )  ritlou.-t  i  cat 
(1907) 


Lowest 


0/1- 

79-1) 
!Si) 
1173, 
200 
129 
150 
285 
8 

50 

16 

55 
128 

9934 
170 
152 
244 
116 

691- 

73 

190 

7 

37 

14 
1271- 
145 
205 
175 
5 

25 

25 

82 

."334 
11.01- 

/83j 
14518 

14 

94 
140 

10 
721- 

312 

91- 
93 
105 
89I4 
I2l4 
69 

3 
931- 
121- 

31- 

185 

91 

43 

75 

185 

U4 

46 

80 

96 

137 

9 

7612 

20 

241- 

1 

1011- 

36 

2358 

22 

7912 
4 

50 

2OI4 

76 


.,  o-, 

Nov 

Nov 

J  11 

No, 

Oct 

Oct 

J'lv 

Ally 

Nov 
No\ 
Dec 
Oct 
Oct 
J'ly 
Dec 
No\ 
Dec 
Oct 
Au -4 
Dec 
Oct 
No\ 
Nov 
Dec 
Nov. 
Oct 
J'ly 
Nov 
Nov 
Aug 
Nov 
Oct 
Nov 
Nov 
Dec 
Nov 
Aui; 

Oct 

Nov 

Nov 

Oct 

Dec 

Dec 

Nov 

N  ov 

Oct 

Mch 

Nov 

Oct 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Dec 

J  ne 

Oct 

Now 

Nov 

Nov 

Nov 

J'ne 

Nov 

Oct 

Oct 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

May 


H  Ijjuest 


h 
20 

4218 

19 

26 

23., 

7«4 

.35 

1" 

612 

11- 

4'g 

.35 
88g 

10 

89 
535 

16 

.25 

44U 
71- 

40 

85 

34 
6 
65 

514 

2 

m« 

8 

238 
.40 

534 

6=4 
37 

1 

534 
30 

1- 
1» 
71 

S3, 
1- 

70  " 
2 

H- 
71g 
51 

7 

o-> 

"71- 
•-43, 
.7..: 
■.'■• 
31  •■ 
1 
<-2i- 
9  1 
.in 


Nov 

Oct 

Dec 

Nov 

Oct 

Oct 

Oct 

Sep 

May 

Oct 

Nov 

Dec 

Sep 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Dec 

Oct 

Nov 

Nov 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Oct 

Sop 

Oct 
Oct 

Oct 
Dec 
Oct 

Oct 
\ov 
Oct 
Oct 
\o\ 
Dec 
Oct 
Nov 
Oct 

Oct 

Oct 
Oct 

Ma 

Nov 

Oct 


107U 
ill -s 
.4  1 
152 
231 
170 
165 
301 

15 

65 

283; 

80 
16'J 
120 
188 
156 
280 
135 
114 

88 
198 

201- 

711- 

25*4 
1901- 
160 
220 
2OOI4 

52 

57 

45 

94 
103 
1S21- 

93  ' 
170 

95 
110 
147 

26 

95 

1434 

33 

13714 
13134 
1341- 

36>2 
102'- 

4 
115 

25 
914 
230 
162 

605s 

861- 
215 
434 

75 

90 
126 
182 

11 
113 

221- 

271- 
673 
120 

69 

29 

503S 

10734 

9 
82 

781- 
80 


Jan 

Jan 

Feb 

Jiin 

Jan 

May 

Jan 

Feo 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Fell 

.Men 

Jan 

Jan 

Mch 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

.jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Apr 

Mch 

Jan 

J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

Dec 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 


6i-  Feb 

7414  Jan 

121     Jan 

53    Jan 

75     Feb 

153s  j  an 

28i-  May 

2     Jan 

11- Jan 

22  "  Feb 

121-  Apr 

37     Jan 


Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

.Mch 

Jan 


.80 
3314 
39'g 
198 

1000 
47 
.52 
105 
201- 
701 2 
114 

4l8  Jan 

29M  Mch 

151     Feb 

1758  Apr 

514  ''an 

361-  Jan 

30  "  Fob 

91.,  Jan 

134  Jai 

15I4  Jan 

i'4i"  Jan 

901-  Jan 

31-  May 


Jan 
Jan 

Jan 
'  Feb 

Feb 

Jan 
Jan 
Feb 


20! 
120 

21" 
63 

isi 
35 
eZ 

I4S 

i  v:'-U  Jan 

71-  Jan 

2438  Jan 

170  Jan 
42I4  Jan 
7714  Mch 
91  Way 
131.1  Jan 
/0  Jan 
49  Jan 
79  Jan 
llss  Feb 
31-  Mch 
14     Jan 

m     Feb 

:v>n   Jan 


tock.     •  Ass't  paid.     /<  Ex-rlgnts.     a  Ex   liv.  and  rights.      0  Ex  stock  dlv 


Mar.  21  1908. 
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BOSTON  STOCK   EXCH'GK 
WKKK    HNDINfi  MARCH    20 


Am  Betl  Telephone  48 1908 

Am  Telep  &  Tel  eoll  tr  4s.  1929 
Am  Writ  Paper  1st  s  1 5s  g  1919 
Ateh  tfc  Nebraska  1st  7s. .190S 
A  ten  Ton  tfc  S  Fe  gen  g  4s. .  1995 

Adjustment  g  4s J'lv  1995 

Stamped J'ly  1995 

Boston  .Elect  Light  1st  6s.  1908 

Consol  5s 1924 

Boston  <fe  .Lowell  4s 1916 

Boston  tic  Maine4His 1944 

Boston  Terminal  1st  3Hi8.  1947 

8ur*  Mo  Riv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fund  4s 1910 

Butte  tfc  Boston  1st  6s 1917 

Cedar  Rap  tfc  Mo  K  1st  7s.l916 

2d  7a 1909 

Cent  Vermt  1st  g4s..Mayl920 
0  B  <fc  <*>  Iowa  Div  1st  6s.  1919 

lovru  Div  1st  4s 1919 

Debenture  5s 1913 

Denver  Exten4s 1922 

Nebraska  Exten  4s 1927 

B,fc  S  W  st  4s 1921 

Illinois  Div  3  "as 1949 

Joint  bonds  See  Gt  Northern 
Ohio  JO  Ky  tfc  Stk  Yds  5s  .1915 
Coll  trust relundmg  g  4sl94o 
Oh  Mil  tfc  St  P  Dub  D  6s..  1920 
Ch  M  tfc  St  P  Wis  V  div  6sl920 
ChlCtfc  No  Midlist  tru  5s.  1931 

Chic  tfc  W  Mich  gen  5s 1921 

Concord  <fe  Mont  cons  4s. .1920 
Conn  <fc  Pass  R  1st  g  4s...  1943 

Current  River  1st  5s 1927 

Det  Gr  Rap  tfc  W  1st  4s...  1946 
Dominion  Coal  1st  s  f  5b. .1940 

Fitchbura  5s 190): 

4h 1915 

4s 1927 

Freml  ElktfcMo  Vlst6s..l933 

Unstamped  1st  6s 1933 

Gt  Nor   C  B  tfc  y  coll  tr  4s  1 921 
Registered  4s 1921 


~£ 


J-J 
J.J 
J-J 
iVl-S 
A-O 
Nov 
M-N 
MS 
M-S 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
M-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M  N 
M-S 
M-S 
A-O 
A-O 
J-J 

y-J 


Price 

Friday 

March  20 


Bid         ask- 

99  Aj 

79  s,  Sale 


96  Hi    97  ".j 
85       87 
85       87 


99  ^  OiiSj, 
79\  80 
InTsAj  Mar'08 
104  Mar'06 
9034  !,634 
85  Jan  '08 
85^8  J'ne'07 


ioo'4 

102     105 


78     sait. 


101410134 




'99" 

ioi" 

so 

Sale 





93», 
93 

Salt 

Week's 
kange  or 
Last  sale 


5* 

33 


110 

101 
114 
112  "a 
104 
102 

97 
100 
]  23 
Ill's 

76 
11103 

98 
1100S, 

9  778 
1027s 

97  "2 

86 

101 

85 
122 
126 

95 

99 

91 
112 
104 

80 

90 

98 

I  03  "a 

100 
128 
140 

93  Hi 

93 


Feb '04 
Sep  '06 
Mar'06 
Jan '03 
Oct  '07 
Sep  '05 
Jan'os 
J'ue'oi 
Nov'06 
J'iy'05 

80 
Oct  '(i7 
Oct  '07 
May'O, 
I'ue'O'i 
J 'lie' 06 
May'o7 
Jan  '08 

1013, 

85 
Apr'06 
Feb '05 
Feb'o.- 
Jlar'i  8 
Dec '07 
J  au  '03 
Nov'06 

SO 
Feb'OF 
Apr '07 
Api  '06 
May'n7 
Mar  08 
Apr'05 

94  A3 

93 


Jiange 
billCe 

January  J 


Low    tngii 

'.IS1?    9958 
78 'v    81l4 

,!78341,78a4 


!"6>8 

85 


99  I4 
85 


97       97 


76 


86 


80 
90 


SO 


86 


99      102 '4 
85       S6H? 


95        95 
97     100 


80 
90 


128      128 


'.'J'4U97'\ 
92        9678 


BONDS 

BOSTON  STOCK  EXCH'GE 

Wekk  endinu  March  20 


Illinois  Steel  deben  5s 1910 

Non-coiiveitdeben  5s...  1913 
la  Fails cfe Sioux  Cist  7s..  1917 
Kan  C  Clin  tfc  Spr  1st  5s. .  .192.. 
iYanOFtStfcGu.il  lst7s..l90S 

KauC  Ft  Scott  tfe  M  6s 192S 

Kan  CM  tfc  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  CAM  Ry  tfe  Br  1st  5sl929 
Maine  Cent  cons  1st  7s.. .1912 

Cons  1st  4s 1912 

Maro  Hough  tfc  Ont  1st  6s.  1925 
M  exican  Central  cons  4s. .  191 1 

lstcons  inc3s Jan  1939 

2d  cons  inc  3s Jan  1939 

Mich  Telep  1st  5s 1917 

.Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  EngTeleph  6s 1908 

bs WIS 

58. 1916 

N  cw  England  cons  g  5s...  1945 

Hoston  Term  1st  4s 1939 

X  Y  N  H  tfc  H  con  deb  3  •-.si 95i. 

Old  Colony  gold  4s 1924 

Ores  Ky  tfc  Navcon  g  4s. .1940 

Oreg  Sh  Line  1st  g  Gs 1922 

Repiib  Valley  1st  s  £  6s. ..1919 

Rutland  1st  con  gen  4  HiS.194 1 

Rutland-Canadian  1st  4sl949 

Savannah  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

Terre  Haute  Elec  x  5s 1929 

Torrington  1st  g  5s 191s 

Union  Pac  RRtfc  1  grg4s.l947 

20-y<  ar  conv  4s 1927 

united  Fruitoonvgen  5s. 1911 
U  S  Steel  Corp  10-60  yr  5s.  1963 

West  End  Street  Ry  4s 1915 

Gold4His 1914 

Gold  debenture  4s 1916 

Gold  4s 1917 

Western  Teleph  tfc  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsu  7s..  1909 


J-J 
A-O 
A-O 
A-O 

J-D 
M-N 
M-S 


J'ly 
J'lv 
J-  J 


A-O 
J-J 


J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
JJ 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


Price 

Friday 

March  JO 


Hid 
97 


ASK 

9s 
97 


100  "8 

113     115 


81v,    8  3  Hi 


Low 

<8H) 

'5 

12."* 
si  6 

1001-4 

112  Hi 

87  Hi 

S9 

9.1 

13  % 
101 '4 
118 

82 

26  Hi 

17^4 


1 


83     Sale 


Week's 
Range  or 
Last    saU 


High 
Feb'nS 
Mar'OS 
Nov'Od 
Mar'O- 
Mar'HS 
Feb'i  8 
s7  •• 
Sep  '0. 
Mav'1.7 
Nov'06 
Sep'o; 
Al  k\  '04 

V84 
<~>ct  '06 

Aug'05 


102  4  Amj'Ol 
i6l4Mar'(S 
00  Feb '08 
loo's  Jan '07 


84;>4 
IOIHi 
H0278 
1121  »>8 
102 
107  Hi 
102 

98  Ha 
97  s 
97 

9  9  Hi 
1|997s 
0843s 
116 
tl"2 

96  "4 

95 
1023,5 

99  -2 
82 

1194  Hi 
109  A3 


Mar' 
Sep' 
Jan  ' 
Mar' 
Aug' 
Nov' 
M  ai ' 
May' 
Dec' 
Apr' 
Nov' 
Feb1 
Mar' 
Jan  ; 

Feb' 
Nov' 
Jan 
May' 
8 
Sep: 
Aug: 


"3  ; 
II 


X« 


17 


hang* 
Since 

January  1 


Lou     High 

97 '4     i'9 
95        97 

!'"()"'  "96  * 

lOU       1(11)1* 

109  4  113 
s7\>    87  Hi 


74 


S4 


••i.-i       96  Hi 
100     100 


79Hi    S8 


1199  ■.  1]9978 
1I-4\1.8478 
llli      117 
TIS6     1]92  A, 
90 '4    Ml* 


7  9       87  Hi 


Noth. —  Buyer  pays  accrued  inierest  111  addition  to  the  purchase  price  for  all  Boston  Bonds.     "  No  price  Friday;  latest  bid  and  asked.      1i  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Sh 

rire  1 

*ricen — ISot 

Per  Centum 

l"rico« 

Hales 
of    the 

Week 
Shares 

ACTIVE   STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 

Jianq 
Jan 

?   Since          mUange  tor  Previous 
I  IUU8                       Year  (iyi)7 ) 

iav 

Mon  da  11 
Marc  ft  16 

Tuesday 
March  1 7 

Wednesu.au 
March  18 

Thursday 
March  iy 

trinau 
March  JO 

balur 
Marc) 

Lowest 

Highest      1    Lowest 

Highest 

'86" 
4H» 

*7H 

"85" 
4H 

"85  Hi 
-3-v 
*7Hi 
1034 

42  34 
29 
9"s 

"85  "a 

lo^ 

4234 

2  9  Hi 

9H 

"s'S'i 
-3Hi 
*7Hi 

'TO  Hi 

♦42 
283g, 
9 '8 

"85  Hi 
15 

43 

28\ 
9"* 

"85^t~S57i 

'85M 

'85 '4 

'85 

•4 
*7Hi 

♦10»4 

*42Hi 

28". 

9'lG 

•4 
•2-  Hi 

*634 

8834 
65 

*l 

oS'lfl 

•35Hi 

7"l6 

17 '8 
6138 

♦42 
•39 

51  "4 

78"a 
•21 

86" 

5 
12 
U'4 

43 
29 

9*8 

5 

23  Hi 
7 

8876 
65  H 
I's 
5838 
36 

r\ 

18-v 
«27ia 

43 
40 

52  Hi 

79 

24 

"ioi 

100 
150 

5,373 
2,062 

3,094 

1,365 

6,801 

1,375 

3,198 

19 

6,9-n 

31 ,8-1 1 

95,674 

5 

105 

4.SH 

8,564 

Baltimore 

Con.  Gas  EL  L.  tfc  Pow.100 
Do     pre! ion 

Northern  Central 60 

seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  tfc  Electric.  50 

Philadelphia 

American  Railways....  50 

20     Jan  1 5 

SO     Jan    2 

4  Feb  12 
10     Feb  Is 
lo     .1  an    s 

4234  Mar  9 
267s  Feb  in 

8  Hi  Jan  25 

3  H  Jan    9 
19'8Ji""    6 

3  A3  Feb  2  9 
78l4Jan    2 
52sgFeb29 

I5]6.ian  20 
5P>18Jan    2 
34  H?  M*r  3 

5  Hi  Web  27 
13'e  Jan  22 
46316F6bl7 
39     Oan    3 
37HiJan    2 
4/'eMar  5 
73 ^ J  an    2 

20     Jan  16 

8*6     Jan  2 1 

5HaJan  29 

10     Feb  18 

1134  Jan  is 

43HiJanls 
30  Hi  Jan  20 

911igJan    6 
5     Jan2i 
25     Jan  18 
7     Marly 
89s4  Jan  17 
61     Jan  13 
1'4  Jan  10 
5  J  3g  Mar  16 
39     Jan  3( 
t8     War.  8 
1834  Mar,s 
57  Hs  Jan    9 
42     Jan  20 
41°i6-lan  lo 
62HiMar20 
80  -j.  J  an  13 

33  Hi  Jan 
80      May 
78HjNov 
10     Nov 

24  Dec 
8  \  Oct 

43i4Dec 

22     Oct 

7'6ucl 

3  Oct 
1334  Nov 

4  Dec 
69     Oct 
48  Hi  Oct 

58  Nov 
Xo'Z     Nov 
3334  Nov 
6 'ie  Nov 
(«12     No-- 
o53s  Oct 
3  6  Hi  Nov 
32  Hi  Oct 
417s  ^'" 
66  Hi  Oct 

25  May 

35     Jan 
85     Jan 
97     Jan 
23 >4  Jan 
48     Jan 

lU3i 

10^4 

43 
29  % 

9H, 

5  Hi 
23 

6H 
89 
66 

\H 
59^4 
36  S 

7=8 

165» 
32 'e 

*10Hi    11 

•42       43 
28  Hi    29  "s 
9         9 
•4          5 

67g      V 
S8'4    89 
5519    55Hi 

lHs      lh 
57llla    59 
36       35- 

734      8 

17  Hi    18a4 
503.3IO53Uie 

40        40 
50  "4     51 

78Ha    79Hi 

15     J'ne 

•42 
29 14 

•42 

28  "4 
9he 

•4 

6'4 
88 '4 
55 

lh 

57a4 

•35'.i 

7J4 
1734 

5034 

*39 
51 
78'4 

28->4 

9^8 

5 

6  ?« 
88'8 
55(4 

1H- 
5sig 
30-. 

734 
18-4 
51  Hi 

40 
51 

787e 

5 1     Jan 

47H  Jan 

91i6 

*434, 

Electric  Co  o£  America  10 

Gen  Asphalt  tr  ctls 100 

Do     preftrctfs 100 

Lake  Superior  Corp 100 

Lemgh  C  &  Navtr  ctls.  60 
Ujlugh  Valley 50 

Pennsylvania  RR 50 

Philadelp'aCo  (Pittau).   50 
Philadelphia  Electrict.  25 
Plnla  Rapid  Transitu...   50 

Reading 50 

Do    1st  pret 50 

WelsbachCo 100 

11'%  Jan 

s     Jau 

•22 
5 

88 
5514 
lha 
58 's 
*35Hi 
758 

623s 

6 

8B 
55  "s 

7 
89 

55',. 

6i  "to 
8S 
55 

7 
88H> 
55  Hi 

36     Jan 

16     Jau 

U>3     .Jan 

7ST8  Jan 

2  Hi  J  an 

58-m 
*35Ha 

7S» 

1634 
5134 

59% 
36H 
734 
17*6 
53*8 

5SH,5Siill3 
36       36 

7-4         734 

16  '1    17  Hi 
61  Ha    521-. 
42        42 
40        40 
4  9  Hi    49*4 
78"4    79 

70"i16Jan 

48  ■»  Jau 
9     Apr 

i 26 H,  May 
(59 A>  Jau 
45 38  Jau 

40 

491* 

78 

40 
49  Hi 
79  Hi 

•39 
49  Hi 

78 

40 
49"t 
79  "4 

47     Jau 
6OA3  Jan 
96  's  Jan 
30     i>'eb 

I'MIi.ADbLPLllA 


Bid 


inactive  Slocks 

Alle'_'heny  Val  pret 56 

American  Cement 50 

Anier   Pipe  Mtg 100 

Bell  Telephone  (Pa). 100 

Cambria  Iron 50 

Central  Coal  tfc  Coke.  100 
OonsolTracot  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  0.50 
Elec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &W  V 100 

Germautown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A..10 
Inter  Sm  Pow  tfc  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

Keystone  Watch  Oase.100 

Liit  Brothers 10 

Little  Schuylkill 50 

Minehill  tfc  Schuyl  H..50 
N  Haven  Iron  tfc  Steel 

Northern  Central 50 

Worth  Penn.sv'v  una.. 50 

Vennsylvaii'    8a  ' 5(j 

Pennsylvmi'     St  el. .100 

Preterrei  ...... lot 

i'hlla  Co  1  ltts  ret.. .50 
i'hiU.i'in  an  a  .sorris.ot 

Phila  '1   acti  >u 50 

KauiMys      c-ueral 11 

8us'    eh  I  uu  &  Steel.. 5 

I'H'  wat  1   steel 10 

',  lele  Led 10 

i'ont.p  iu  Mining  of  Nevl 

Umoj  i'r  of  ind 101' 

UniU'C  N  J  PMitfcC.lOl 
Unit  Trac  Pitts  pret. .51 
Warwick  Iron<fc  steel.  It 
Wesr  jersey  tfc  seaSh.5( 

Wivstnioreland  Coal 5t 

WilkF.«.  <-i;is  cV-    Elec. .101 


32  Hi 


45 
'6*4" 


26 


20 


4»6 
15 


S23, 

lbo' 

~90 
37 


Ask 


46 


27 


20l4 


5 

ie" 


S5 


57e 


239 

OH 


i01 
"3s" 


241 


PtHLAlJKI'PtJIA 


Bonds 

Al  Val  E  ext  7s  1910  A-O 
AlttfcLVElec  tHs'33.F-A 
AniKyscouvSs  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5s  1926.J-D 
Berg&EBrw  1st  6s'21  J-J 
Betiile  Steel  6s  199S.W-1 
ChoctfcMolst5sl949J-J 
Ch  Ok  tfc  G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1932 
Con  Trac  olN  J  1st  5s. '33 
E  tfc  A  1st  M  5s  1920  M-N 
Elec  tfc  Peo  Tr  stk  tr  ctfs 
Eg  II  Gas-L  1st  g  5s  192S 
H  tfc  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  JS'av  4 His  '14. Q-J 

RRs  4s  g 1914. y-F 

Gen  M  4  His  g.l924.yi 
Leh  VC  1st  5s  g  '33.. J-J 
Leh  V  ext  4s  1st  194S.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s'3"»J-l> 
New  Con  Gas  5s  1948  J -I 
Newark  Pass  con  5s  1930 
N  Y  Ph&No  1st  4s  '39  J-J 
Income  4s  1939... M-„\ 
NoOhioTraceoii.'s'iy.J-J 
Penn  gen  6s  r  1910..Vai 
Consol  5s  r  1919. .-Vai 
Penn  tfc  Md  Steel  con  6s. 
Pa  tfc  NY  Can  5s  '39. A  O 

Con  4s  1939 A-O 

Penn  steel  1st  5s '17  M-N 
People's  Tr  tr  certs  4s  '43 
PColsttfc  coltr5s'49  Ms 
i  lon&coltrus  1951M-N 
Phil  Elec  gold  trust  ell*. 

Trust  cert  its  4  s 

P  tfc  E  yen  M  5  g  '20.  A-<  I 
Gen  M  4s  gl920..AtfcO 


Bid 

Ask 

101 

101 

iio" 
102 
ioi  A3 

106  H 
88 
104  Hi 
100 

"45" 

100 

<Jv 

100 

104 
104 '4 
118Aj 

"92H 

103 

106H 
103 

90 

84 
46 

108;,4 

120 
"93"" 





95 
89 



102 

lu4 

105 

95 

"95" 
101 

94  H 
',18 
67 
105 
1)9 

96" 

102 
95 
98", 

67  i.i 

PiiiLAOKLPHlA 


Ph  tfc  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

Con  M  6s  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47.A-U 
Terminal  5s  g  1941. y-F 
P  Wtfc  B  col  tr  4s  '21.  J  -J 
Portland  Ry  1st  6s  Li30. 
Koch  Rytfc  L.C0U  5s'54J-J 
U  Trac  Ind  gen  5s'19.J-J 
Un  Rys  Tr  ctls  4s'49J&J 
United  Rys  Inv  1st  coll  tr 

sK.s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J  -J 
Welsbach  s  t  5s  1930.J  D 
Wlks-B  GtfcE  con5s'55J  -J 

BALTLUOitE 
Inactive  Stocks 

Ala  Cons  Coaltfc  lion.  100 

Pret 100 

Atlanta  &  Charlotte.. loo 
Atlan  Coast  Line  RR  Km 
Atlau  Coast  L  (Conn) loo 

Canton  Co loo 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou  tfc  Fla...loo 

1st  pret luo 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  tfc  Potos 

Atl  tfc  Ch  1st  7. ..1907  J-J 
Allan  C  L  RR481952M-S 
At  1  ( !oast  L(Ct)ctts  6s  J  -D 

Ctls  of  liidebt  4s     .  J  -J 

5-20  yr  48  1925 .) -.) 

Bait  C  Pass  1st  5s  '11J1..\ 
Bait  FtUMlg  5s.1916.M-A 

Exchange  3  His  1930  J-J 
Bait  &  1'lst'i.sni  1  '11  A-O 
Bait  Trac  1st 5s. .'29  M-N 

NoBalt  Dlv5sl942J-D 
Cent'i  Ryoouosl932  M-N 

Ext  A  Imp  5s.  K1.-.2  M  s 
Chas  t.:ity  By  1  .si  6s  '23 3 -.1 


Bid 

Ask 

117H> 
108 

102 
96 

115  Hi 
97 

98 



'97  s 

*6lt34 

"70S 

6S 

68  s 

"e"8" 

7o" 

57 'a 

i'63" 

165 

3Hi 

55 

4H 

"sT 

82 
61 

05 
101  H 

85" 

85 

63 

72  H 

"93" 

95" 

108" 

11 0  Hi 
lo7 





BAa/ri.iioi<fc 


Chas  Ry  ti  tfc  El  6s  '99  M-S 
Charl  C  tfc  A  ext  5s. '09  J-J 

2d  7s 1910  A-O 

City  tfc  Sub  1st  08.  .'22  J-D 
City  tfc  Sub),  Wivs)lstas'48 
Coal  tfc  1  Ry  1st  5s'20F-A 
ColtfcGrnvlst6s.l916J-J 
Consol  Gas  6s. ..1910  J-D 

5s 1939  J-D 

Gatfc  Alalstcou5s  '45 J  J 
Ga <Jar  tfc  N  1  st  5s  g  '29  J  -J 
Georgia  P  1st  6s... '22  J-J 
UaSOtfc  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-48  1951M-S 
2d  income  5s  1 931  M-N 
KuoxrTrac  1st  5s'28A-0 
LakeR  El  1st  gu6s'42.M-s 
Memxihis  St  1st  5s' 45  J-J 
MetStiWash)lst5»'25  B  A 
Mt  Ver  Cot  Duck  1st  os. 
N  ptN&O  P  1st  5s'38  M-N 

General  5s 1941  M-fc 

Norfolk  St  1st  5s '44. .J -J 
North  Cent 4 His  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. J -J 
Poto  Val  1st  6s  1941. .J -J 
Sav  Fla  tfc  West  5s '34  A(> 
Seaboard  A  L4s  1950  A-O 
Seal)  <fc  Roan  5s  1926. J  J 
SOU  til  liounil  1st  6s. .A  U 
U  El  LtfcP  1st  4  His'29  M  N 
Uu  Kvdi  El  lsl4s'49  M-S 

Income  4s  1949 J  1" 

Funding  f/8  19   6. ..J-D 

Virginia   Midland— 

2d  series  6a  1911. ..M-S 

3d  stints  (>s  1916. .M  > 

4ih  ser  3-4-6s  1921 -M  b 

5th  series  5s  1926.  JH  b 

Va  (State)  3s  new '32. J -J 

Kunddebt2-3s  1991.JJ 

West  N  C  con  6s  1914  J-J 

\Vt-s\     1  i  Plnt6g'llJ  ■■ 

VVil  te  \\  eld  as..    9  15    )  ■. 


Bid 


108 

100 

93 

101 

102 '4 

10234 

9o' 

98-. 
41 
1 6  Hi 

106 

in7  ■■. 

69  H 


106  H< 
4.i 
90 


82 
853 
481 
70 


9.i 
10  • 


Ask 


99 'a 


1 08  Hi 
70 


107 

45Hi 


s6 

.-0>4 
4  9  U 
76  Hi 


' 


ii.n  „.:.  d  asked;  no  sales  on  this  day.    Tj  Ex-rights.    ||  $7.50  paid,    t  0I2  '4  paid    1  $10  paid.    }*35paia.    a  Reoeipts.  t>  $25  paid,    c  $30  paid,    ti  i>42'i  pant 
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Volume  of  Business  at  8tock  Exchanges 


TRANSACTIONS    AT    THE    NEW     YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY   AND    YEARLY. 


Week  ending 
March  20   190S 


irday 

oday 

;   lesday 

'.■  etinesday 

rsday 

3  nday 


'.  otal. 


Siocks 


Sh'ires 


4.065,117 


Par  value 


$48,091,700 
69,128,325 

58,079,750 
75,862,300 
51.823,650 

47,778,500 


S350. 264.225 


Railroad, 
.'ionds 


Siarc 
Bonds 


Ipl,»l->,500 
2, 200,5001 
1,910.0001 
1.92S.000 
1,615,000 
1, 498,500 


$63,000 
239.000 
,l  15,500 
5  12,000 
279,000 
229,500 


$11,036.5001   $2,448,000 


U.  S. 
Bonds 


57.000 


11,500 
10.001 


$28,500 


Sales  ai 

A  aw   1  ork  Slock 

i-.jiliangc 


Stocks — No.  shares... 
Par   value 

.11!.  ,      :ir 

I    iv(  rnment  bonds... 
bon'ds 

RR.andmise.  bonds.. 

Total  bonds 


Week  ending  March  20 


1008 


J. 


1907 


4,065,117         5,840,090 
$350,264,225  $511,783,325 

$500  $2,000 


$28,500 

2,448,000 
11,030,500 


$13,513,000 


$30,000 

1,205,000 
10,204,500 

$11,499,500 


Jan  1  to  March  20 


1908 


36.041.369 

$3,059,668,375 

$35,200 

$!  i  1.820 

29,338,500 

155,392,100 

$184,942,420 


1007 


04,618,500 
$5,459,400,085 
$117,20 

$213,  I 

14,282,000 

108,120.500 


$122,015,501 


DAILY    TRANSACTIONS 


AT   THE    BOSTON 
EXCHANGES 


AND    PHILADELPHIA 


Week  ending 
March  20  1908 


Saturday 

Monday 

lay 

v.  i  dnesday.. 

day 

I  riday 


Total 


boswn 


Listed 
shares 


Unlisted 
shares 


20,430 
28,9  10 
L9,  29 
23,527 

14.:;:, 8 

14.54S 


12,647 

12,397 
16,382 

15,882 
10,434 
12,274 


127,1411      80,016 


Bond 
sales 


$18,000 
21,500 
39.000 
30.500 
21,000 
7,500 


$137,500 


Philadelphia 


l.lsied 
shares 


24,058 
34,960 
23,582 
42,949 
21,327 
22,144 


169,620 


V  misled 
shares 


14.047 
10,961 
15.809 
12,592 
9.285 
7,695 


71,049 


Bond 
sales 


$54,101 

167,000 
65,100 

139.40 
56,000 
44,000 


$525,600 


Outside  Securities 


A  weekly  review  of  Outside  Market  wilt  be  round  on  a  preceding  page. 


Bid 

13 

70 
115 

90 
Exc 
i  9  I 
125 
100 
100 
1  0 
Exc 

88 

(,0 
250 

96 
225 

50 
§90 

35 
ange 
Exc 
Exc 
120 
100 

94 

83 

ioo 

§00 
§00 
Exc 
500 
§  u 
65 
300 

§00 

§93 

§.__. 


Street  Railways 

New  York  Cllij 

Bleeck  St  &  Ful  F  sik.100 

e  1st  mtge  4s  1950.  J- J 

i  B'y  &  7th  Ave  stk__100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943  See  stock 

B'way  Surf  1st  5s  gu  1924 

(  Cent'l  C ross t  n  stk__100 

e  1st  mtge  6s  1922.M-N 

e  Ceu  PkN  &  E  Rstk  100 

e  Chr't'r  &  loth  St  stk  100 

9th  A\    0<SeeStoc 
Dry  D  JB  B  &  B — 

e  1st  gold  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

e  42d  &  Gr  St  F'y  stk. 100 

42d  St  M  <Sc  St  N  Ave. 100 

a  1st  mtge  6s  1910. M-S 

2d  income  6s  1915. J-J 

Inter-Met — See  Stk  Exch 

Lex  Av  &PavF  5s  See  Stk 

Metropol  St  By — See  Stk 

b  Avenue  stock.. 100 

iid  Avenue  stock.100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock. loo 

Sou   Boulev  5s  1945. .J-J 

So  Fcr  1st  5s  1919. ..A-O 

Third  Avenue — See  Stock 

Tarry  VV  P  &  M  5s  1928 

YkeisStRRSs  1946  A-O 

28th  &  29th  Sts  1st  5s  '96 

e  Twenty-Third  St  stk  1 00 

Union  Hy  1st  5s  1942  F-A 

U  estchesl  1st  5s  '43  J- j 

Brooklyn 

Atlan  Ave  5s  1909. __A  O 

Con  5s  g  1031 A-O 

B  B  &  W  E  5s  1933.. A-O 

Brooklyn  City  stock 10 

Con  5s — .See  Stk  Exch 

Crosst'n  5s  1908. J-J 

HgtS  lst5s  1941  A-O 

Bkln  Q  Co  &  Sub  Si 

Bklyn  Rap  Tran — See  Stk 

i  &  Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

I. ik  C  &  .\  5s  1939.J-J 

Gr'pt&LorSt  lst6s.M&N 

Kings  C  El  4s — See  Stock 

Nassau  Elec  prei loo 

5s  1944 ...A-O 

1st  4s  1951— See  Stock    Exc 
N  Wbg&ITat  1st  ex  4J4$ 
Stolnway  1st  6s  192:'. J-J 

Other  Cities 
Buffalo  Street  Ry — 
1st  consol  5s  1931. .F-A 

Deb  0s  1917 A-O 

Chicago  City  Ry  — See  Ch 
bus  i   >>  St  Ky.loo 

:   ioo 

.  a  Ry  con  5s — <Se<  J'h 
iSt'wn  1st  5s  '33  J-D 

Grand  Rap  ds  Ry 100 

ferred   .100 

Lake  st  (Clue)  El — SeeCh 
e  Lou  1930. .J&J 

Lynn  &  Bos  1st  5s  '24  J-D 
e  New  Orl  Rys  <Sc  Lgt.100 

Preferred ioo 

Gen  Mg4Hs  '35  See  S 

North  Chic  Street  See  Ch 

Pub  Si  I  v  Corp  of  N  J. 100 

'J  rctfa  2  %  to6%p 

1  oil  es  'oo. m- N 

North  Jersey  ;  i  Ry   100 

1st  4s  1948 M-N 

N  J ..100 

..J-D 

New  5:     30  J  J 

Rapid  Tran  St  Ry.100 

1st  5s   1921 A-O 


178 
Exc 


Exc 
Exc 


EXC 


Ask 

25 

80 
135 

98 
list 

94 
250 
110 
130 
130 
list 

95 
75 

310 

102 

300 

75 

97 

50 
list 

list 

list 

150 
125 
100 
3 
130 

80 
100 
list 

80 

86 

75 
325 

95 

80 

98 
100 


185 
list 


§95 


§103 

105 

1031'- 

L05 

list 

90 

102 

105 

la  lis! 

§100 

L03 

57 

60 

85 

icago 

§10.',  i- 

107 

101 

102 

91 2 

in 

■  a 

28 

tkKx 

list 

Icago 

list 

80 

83 

60 

01 

i 

9 

30 

!   1 

(60 

h  ! 

64 

65 

uoo 

101 

§104 

L05 

'  5 

§100 



list 
list 


list 


list 


100 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Paterson — 

4s  g  1949 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953. ..M-S 

No  Hud  CoRy6s'14  J-J 

5s  192S J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31  .J-D 
I'd  6S..1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  li  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934. .See  Stock 
UntlRys  SauFran  See  Stk 

Wash  Ky  &  El  Co 100 

Preferred    100 

4s    1951. J-D 

e  West  Chicago  St 100 

e  Con  g  5s  1936 M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  IN   Y) — Sec  Stk 

e  Mutual  Gas loo 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  lsi  js'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  loo 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com..  100 

e  Preferred ioo 

1st  5.S  1930 M-N 

Otlter  Cities 
Amer  Light  &  Tract-100 

Preferred    .100 

Bay  State  Gas 50 

Bmgh'n  Gas  5s  '38.A&0 
Biooklyn  Union  Gas  deb 

6s  1909  conv  1907.  H-S 
Bullalo  City  Gas  stock  100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  36 .J-J 
Consumers'  L  H  &  Pow — 

5s    1938 ..J-D 

Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas.lou 
Fort  Wayne  os  1925..J-J 
Gas  &  El  Bergen  Co..  100 
e  Gr  Rap  G  1st  5s   15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas 

1st  (is  1908 .M-N 

Indianapolis    Gas 50 

lStgSs  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

e  Preferred .100 

Lafay'eGas  1st  6s'24.M-N 
Log&WabV  1st  68  '25  J-D 
•  in  G.is  6s  1  B26.A-0 
Newark  Gas  6s  1944.. Q-J 
Newark  Consol  Gas..  100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

!>S   1938... A-O 

e  O  &  Ind  C  Nat&Ill.lOO 

lit  63  1920 J-D 

Pat  &  Pas  Gas&  Elec.100 

eCon  g  5s  1948  __M  S 
St  Joseiiii  Gas  5s  1937. J-J 

Liectric  Companies 

■',    dlson  Co  SeeCh 

e  Kings  Co  El  L&PCo  ioo 

.  i!  ragan(Prov)  El  Co. 50 

N  Ycv>  PowCo.100 

Preferred    100 

United  ■  •■:     .  .1         LOO 

It  "  4s     19-., 


Bid 


60 

101 
§92 
§104 
§  98 
§95 
§108 
§100 

Icago 

§    96 
§    92 


2212 

66I2 
Exc 
Exc 

23 

69 

76 


§90 
Exc 
125 

§84 
§90 
§85 

32 

80 

70 " 

§90 

90 

81 

1 

85 

100 

6 

Exc 

§75' 

,100 

250 
108 

26 

42 
§95 

90 

15 

40 
§85 
§86 

50 

50 " 

23 
20 

§991 2 
122 
80 
100 

§  93 

"l8~" 
63 

§94 
§75 


I  cago 

*z85 


50 


Ask 


61 
9~5~ 
1*03  ' 


list 

100 

98 

23 

61  -h 
iist 
ilst 

25 

71 

77 

30 


95 

list 

140 

87 
95 
90 
34 
90 
75 
100 
95 

921  o 

83 

Us 

95 

102 

7i.. 
list 
85 

105 

fl~2 
33 
46 

98 
93 

20 
45 

'..'5 
89 

ioo 

100 

30 

25 
100 
124 

85 
103 


25 
88 

97 

85 


1st 


20 
4  0 
60 
63 


leiejrr  <?':    iecphone 
eAmer  Teleg  &  Cable.  100 
..'Central  &  So  Amer.  .100 
Comm'l  Un  Tel   (NY). 25 
Emp  &  Bay  State  Tel  100 

Franklin 100 

eGold  &  Stock  feieg  .100 
Hudson  River  Teleph  100 
?N  Y  &  N  J  Teleph. ..loo 
(■Northwestern  Teleg-_50 

E>aclnc  &  Atlantic 25 

Southern  &  Atlantic. .25 

Fen  y  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
N  Y  &  E  R  Ferry  stk.  100 

1st   5s   1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5S1946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919..J-D 
eUnlon  Ferry  stock.. 100 

elst  5s  1920. M-N 

Short-Term  Notes 

Am  Clg  ser  A  4s  '11.. M-S 

Ser  B  4s  Men  15  '12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

0s,  July  1  1910 .J-J 

Ch  R  I  &  Pac  4  >Ab  08A-O 
Chic  &  W  Ind  5s  10.F&A 
Cln  Ham&D4J^s  '08  M-S 
O  C  C  &  St  L  5s,  June  '11 

Erie  6s,  Apr  8  1908 

Interb  R  T  g  4s  1908  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12.  J- J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  5s' 10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  Lg5s  '11. F-A 
Missouri  Pacific — ■ 

(is  Fe.bl  0T  0  convop  F-A 
NatofMex  5se  tto  09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  "10  M-S 
StLMS'east  4^8  '09. J-D 
St  L  &  S  F  g4J.aS  '08. J-D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910. .F-A 
U  S  Rubber  g  5s  '09. M-S 
Wabash  5s,  May  10  1909 
West  ugh  E1&.Y1  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.H 

Deposited  stock 

Undeposlted  stock. 
Prior  lien  g4  l^s'30Al&S 
Con  mtg  g  5s  1930. J&J 
Income  5s,  July  1930.. 

Chic  Subway. 100 

Ft  W  &  Den  Cy  std._100 

Gt  North'n   Ore-See  Stk 

N  Y  N  H  &  Hartford- 
Con  debOs '48 — See   Stek 
Conv  deb  3K8s  '56  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co 
111  C  stk  tr  cfs  ser  A  *52 

Sesboard  Company — 

1st  preferred 100 

Com  &  2d  pret-See  Bait 

Seaboard  Air  Line — 
Coll  5sext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allis-Chalmers  Co  1st  mtg 

s  1  5s   36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

eAmerlcan  Can-See  Stock 
American  Chicle  Co. .100 

Preferred    100 

Am  Graphoohone  com  100 

Preferred     100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n.-lOO 
Am  Soda  Fount  com. 100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref__5 
Am  Tobac  (new)  com. 100 
Amer  Typefders  com.  100 

Preferred    100 

Amer  Writing  Paper.  100 

Preferred    100 

1st  s  1  g  5s  19  op'OO.J-J 
Barney  &  Smith  Car. 100 

Preferred 1 00 

eBcthl'm  Steel  Corp. .100 

ePre  ferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Coud  Milk. .100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    ..100 

Casualty  Co  of  Amer. loo 

Celluloid  Co ..loo 

tent  Fireworks  com.. )  00 

Preferred    ..100 

Central  Foundry 100 

Preferred    luo 

l)cb  6s  1919  op  'di 
Century  Really. 100 

Chesebrough    ilfg  Co. 100 

Cltj  Invesi Ins  Co loo 

.  1  Haflln  01   li) ,  com. .100 

elsl  prefi       d 100 

ri'd  prefci  red ioo 

Col  &  Hock  Coal&I  pi  100 

1st  v.  5s  1017... 

Col  ti  6s  Ocl  :  I  i6  .  J  -i 
Consol  bine      10 


Bia 

50 

100 

00 
40 

93 
35 
98 
95 
50 
80 


50 
84 

§95 
§85 

20 

§50 

8 

58 


§871 
§84 
§9614 
§93 
§10  1 
}9S7g 
§9934 
§9878 
55 
§0678 
§9.: 
§981 
§91 
§S9 
§84 
§78 
§9834 
§97' 
§981« 
§90 

§98 
§97 

§9814 

§9834 

§88 

§85 

§75 

§60 

§97 

§85 

§75 

§84 


80 
53 
5 
163, 
90 
Exc 

Exc 
§83 
100 
*30 
•  65 


20 
Exc 

§  79 


45 


§60 
125 
105 
Exc 
180 
88 


102 
94 
98 


1   84 

145 

*3'i.i 

295 

30 

88 

112 
17 
78 

ioo" 
33" 

100 

90 
290 
134 
104 

*H| 

*20l2 

1 

l~25 
120 

7 
45 

1 

6 
50 
1  85 
380 
55 
"5 
0  1 
90 

i 


25 


Ask 
60 
110 

Ys" 

50 
101 

42 
101 
105 

70 

92U 


1>2 

88 
60 
60 
SS 
100 
95 
30 
70 
15 
03 


901 

89 

963j 

961 
1003 

9914 
100 

9914 

65 

971 

94 

99 

92 

901 

92 

84 

99 

98l.s 

983g 

96 

99 

99 

9812 

99 

91 

90 

84 

70 

97I4 

91 

85 

89 


90 
60 

"1Y1 
100 

list 

list 

86 
125 

33 

70 

8412 

40 

list 

83 


55 
110 

63 
150 
115 

list. 
190 

91) 

35 

75 
105 
100 
102 

YO7" 
2 

89 
155 

414 
310 

34 

93 
2 

19 

80 

50 
12J 

15 

36 
110 
100 

;no 

137 
Hi  . 
5 
2n.'i| 

3 

70 

135 

l:  4 

12 

55 

2 

8 

58 

195 

110 

60 


89 


3  II; 


industrial    and    Misce 
Cons  Hy  Lgt&Refrlg.lOO 
Consol  Rubber  Tire.. 100 

Preferred   100 

Debenture  4s  1951A&0 
Cons  Steamship  Lines  100 

Coll    tr   4s   1957 J&J 

Cons  Storage  Batty      100 
Corn  Prod  Ref  See  Stock 

eCrucible   Steel 100 

ePreferred 100 

Cumberland  Ely  Copper. 5 
eUianiond   Match  Co. 100 

Dominion  Copper 10 

Douglas   Copper..  5 

Econ'y  Lt  &  P  (Joliet,  111) 

1st  M  s  f  gOs  195G.J-D 

Electric    Boat 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    100 

Empire  Steel 100 

Preferred    100 

eFederal  Sugar  of  N  Y  100 

ePreferred 100 

eGeneral  Chemical 100 

ePreferred 100 

G   IdfLld  Cms  >l  Mines.  10 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenheim  Explor'n  loo 
etlackensack  Water  Co 
Ref  g  4s  '52  op  '12. -J-J 

Hall  Signal  Co. 100 

Havana  Tobacco  Co..  100 

Preferred 100 

1st  g  5s  June  1    22. J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  ImplOO 

e5s  1910... .M-N 

Houston    Oil 100 

Preferred    loo 

Hudson  Realty 100 

elngersoll-Rand  com. 100 

ePreferred    100 

lnternat'1  Bank'g  Co. 100 
Int'nl  Mer  Mar   See  Stk 

InternatT    Nickel 100 

Preferred    100 

International   Salt loo 

1st  g  5s,  1951 A-O 

lnternat'1  Silver 100 

Preferred    100 

1st  6s  1948 .J-D 

Lackawanna  Steel 100 

Lanston    Monotype 20 

Lawyers'  Mtge  Co 100 

«Leh  &.  Wllkes-B  Coal  50 

Lord  &  Taylor 100 

Preferred    100 

eLorlllard   (P)  .  pref_.10o 
Mackay  Companies — See 
Madison  Sq  Garden.. 100 

2d  6s  1919 M-N 

e  Man  hat  Beach  Co loo 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal. .50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cous'd  Copper. 5 
Nev-Utah  Mln  &  Sm._10 

(.-New  Central  C»al 20 

N  J  Ter  Dock  &  Imp. 100 
N  Y  Biscuit  6s  1911. M-S 
N  Y  Mtge  &  Security. 100 

eNew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

Niles-Bem-Pond  com. loo 

Niplssing    Mines 5 

^Ontario  Silve, loo 

Otis  Elevator  com luo 

Preferred    10 .) 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coai.Sce  Stk 
Pope   Manufacturing.  100 

1st  prelerred -.100 

2d    preferred 100 

Pratt  &  Wtiitn  pref_.100 
Realty  Assoc  (Bklyn)  loo 
Royal  Bak  Pow  a  pref  100 
Safety  Car  Heat  &  Lt.100 

seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  eomloo 

Preferred    100 

Standard  Milling  Co.  .100 

Prelerred    100 

1st   5s   1930 M-N 

Standard  Oil  of  N  J..100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-j 

eTexas&  Pacific  Coal.100 

1st  6s  1003 A-O 

Title  Ins  Co  of  N  Y...100 
Tonopah  Aim  (Nevada). 1 
Trenton  Potteries  con.  1  00 

Preferred,  new loo 

Trow  Directory loo 

Union  Ty  pe wrl  ter  com  100 

1st  preferred loo 

2d  prelerred lou 

B  1  Note  Corp.. 50 

Preferred    50 

eUnlted  Cigar  Mfg.pf.100 

United   Copper loo 

Preferred    LOO 

lasualty. .100 

1 1  . .     ,1  v  elope  com 100 

ei  referred loo 

U  S Steel  Corporation — 
Col  tr  s  1  5s  '51  opt  '11 
Col  tr  S  f  5s  '51  not  opt 
U  S  Tit  Gu  &  lndem.100 
,  lita'i  Copper  Co-See  Stk 
Waterbury  Co,  com.. 100 

Preferred 100 

Westchester  &  Bronx  I'll 
&  Mtge  Guar 100 

V\     stl  ill   lee. 190 

Ingb  Air  Brake 50 

West  id  &  Mfg   5S-SM  St 

White   Knob  Mln 10 

Preferred 10 

Worthing  Pump  oref.100 


Bid 

Ask 

1 

3 

1, 

5 

15 

20 

25 

is 

38 

11 

11 14 

Exc 

list 

5 

51?| 

3519 

35S4 

83s 

812 

12619 

127 

2 

21« 

6 

612 

§ 

100 

15 

25 

«60 

.... 

3 

5 

5 

10 

45 

52 

70 

90 

50 

70 

1  85 

95 

5 

5ls 

*58 

«4 

'8I4 

83* 

*58 

h 

J2 

■r>8 

135 

150 

80 

85 

24 

28 

6 

8 

16 

19 

45 

50 

99 

103 

33 

40 

§95 

99 

512 

7 

25 

40 

101) 

no 

40 

m 

80 

120 

130 

Exc 

list 

80 

90 

70 

75 

10 

11 

4i 

5 

50 

103 

27 

8-M 
175 
7o 

~9~0" 
115 
Stk  E 
10 
70 
2 
*25j 
s       U 
* 

771" 

85 
15J 

*113S 
*4 
25 

Too" " 

130 
231, 
73 
*2 

90 
:'(J34 

23 

*  Y7I2 

;f 

Exc 
's 

15 

95* 

115 

90 

112 

30"o~ " 

12 

2112 

1 

32 

100 

4 

24 

69 

505 

Exc 

i   90 
75 


48 

10 

67 
105 

31 

9'a 
185 

13o"" 
100 
135 
xllst 

20 

86 
4 


24  U 
8212 
95 

Tl% 
418 
50 


212 
100 
7 

334 

27 

S81 

177g 

39 

list 

'2 

30 

1 

I  10 

120 

93 

117 

45 

310 

1 

2212 

2 

40 

110 

7 

27 

71 

5 1 0 

list 

100 

S3 


45 
30 
40 
92 

87 
*46 
*45 

SO 

20 

200 

25 

88 

§10812 
§110 

Esc 


140 


125 


.;>78 
12 
55 
40 
50 
95 
91 
50 
50 
85 

5l4 
20 
215 


10012 

112 
.SO 

list 


100 


*91 
Exc 

9  li 
list 

's 
1 

95 

'4 

Us 

100 

*  i-"er  share      §  Buyer  pays  accrued  Int      a  Ex-rlghts      e  Sell     on  SI  1     Ex   .  but  not  very  acth  ,  ■,       ,,    lo  ill     il.     s  Sale  price,  .riix-div. 
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-tfjedtmmt  and   illailiroad  JuteUuicoxe. 


RAILROAD    GROSS    EARNINGS. 

The  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
Statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  ether 
period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


UOADS. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

N  O  &  N  East--! 

Ala  &  Vicksburg.r 

Sh  &  P--i 

L'cun  &        "tti-- 

..     op  & 

•  [slnn  & 

.,    :.    <         t   Llm 
RaUlmc  e      Ohi 
B  "'■■-  ()•■  &  Ar     ■  I      1 
BellefdnteCi  ntral... 

ISosl  ;:i  &  Maine i 

Bridgeton  &  Sac  i  ■ 
Buft  Ltoch  &  Pit1  !. 
Buffalo  <5c  Susq  Ry. 
Cana  llan 

( lanadlan  Pacific 

.  al  ol  Gi    rgla. . 
Centra!  of  N  Jersey  . 
Cliatta  tu  ioga  S  uth 
C  K  sapeake  6:  Ohio. 
Chesterfield  &  Lane 
Chic  &  All  in  Ry.-i 
Chic  Hurl  &  Quin-.r 
■  Great    iVest.-i 
Chic  i  rid  &  '■ .  ulsi  -  - 
Chic  lnd  &  Southern 
Chic  Milw  &  St  Paul 
Chic  &  North  V.  est 
Chic  St  Paul  M&Or 
Chic  Term  Trail  Ki 
Cin  I  [am  &  Daj  I    in 
Cln  N  O   &  Texas  P 
Cincinnati  Northeri 
Clev  Cln  Chic  &  St  I. 
Colorado  Midland  -i 
h  Col  &  Soutn  . 
Col  Newb  &  Laur.. 

Copper  Raiigi 

Cornwall 

Cornwall  &  L"    mi  n 

Cuba  Railroad 

i  Delaware  &  I   ud  . 
Del  Lack  &  W<    t_r 
D<  nv<  ■  <"■         G 

Detr  k c 

Det  1    1  &  Ir    it !  5 

Did  So  Su  &  All s 

Eric 

Kvam  vil'.e  &  Ter  11 

Falrchlld  c\  N  E... 

. .  .)•  hn\  &  Gl  >v 

G  orgla  RR 

Georgia  South  &  Fla 
Grand     rankS; 
Gr  Tru  ik  Wi 
Del  Gr  Wav  &  Mil 
Ca  lantic. 

Great  Northern —  i 
■  1 1       lentral  I 
Gulf  &  Ship  vsland 

Jio-'i-  •   ■■  \    11  ey 

Illti  ol  I  

.      :i . 
a  i i    •     c  a    ii  (Mex) 
1  i  w  a  Cent    ii 
Kanawha  & 
Kansas  City  South. 
Lake  Brie  &  West'n 
Lake  Shore  &  M  Sou 

;i  Valley r 

Lex'n  .^ast 

Long  Island 

Lou   :lai  Vi  k_ 

Louisv  &      asl  \ . 

Maine  Centi    ! i 

Manlstlque 

Maryland  &  Pi   m. 
a  Mexican  Central.. 
a  Mexican  Internat 
a  Mexican  Railway 
a  Mexican  Southern 
Michigan    Central.. 
Midland  Valley.. 

Mlneral  Ranae 

Mlnneap  &  StL_. 
Minn  St  P  &  SS  M. 
Mo  Kansas  &  Ti  ■: 
Mo  Pac  &  Iron  Mt_( 
Central  Bran 
Total  svsi  (  m.  - 
h  M  'bile  Jack  . 
NashvChatt  &  :  t  I 
a  Nat  RR  of  Ji 

Hidalgo  &  N  E-. 
Nrv"':."  Oal 


Latest  Gross  Earnings. 


Week  or 
Month. 


— See   Sout 

February  . 

•  uary  _ 

-.  i  nary  . 

i  ■    ' 

ranuary  .. 

■  y  -  - 

F    ruary  . 

a    ■'■•■  y  -- 
y  •  - 

:    y    -  - 

anua    . 

v. 

iiber 

\.  k   Mci 

■  I  wk  Mc 
ranuary  .. 
4th  wk  Fei 
January  ._ 

Janu.v 
ra   ■'.'  y  _ 
ii  i     :  her 
.  i  ■ 
1st  wl 

—  See  Mew 

January  .. 
la'nuary  ._ 
y   . 

' 
ry  .. 
— See   Soul 

—  See  New 

—  S<  c  New 

c 

try  .. 
a  ■ nary  .. 

nbei 
I   tiuary  . 

i    i 
i     ■ 
-.'  i 
■ 

-.  is  Mi 
M  wl 

— See  Rock 
ry 

—  Sic     SOU! 

'      >■  1:  Fci 

■  i:  Fei 
!  i'i  V(  !.   i 

Febri 

Isi'ivi;  Mel 

y  -. 
uary  . 

'.  i:   Mr'1 

■  I  \   : 
"  :  v.  1c 

i    . 

try  _. 

—  See  New 
— See  New 
January  .. 
January  .. 
January  ._ 

.  |     ary     _ 

I      ' 

'  y    _ 

yy. 
anuary  . 
Decei 

I    ' 

I 

— See  New 
Febriii 
»d  wk   Mc 

k  M  - 

■     :  Mch 

ry  - 

■id  wk  Men 

2d  wk  Mch 

2d  wk  Mch 

VI:  Feb  2'J 

'  inuary  _ . 

1  St  Wk  Mch 
I  si  wk  Mcli 
lstwk  Mel 


Current 
Year. 


hern  Rail 


206 
113 
113 

4 

■ 

126 

023 

6S2 

216 

5 
2 ,7S4 

2 
159 
187 
[32 

082 

1 

.884 

5 


Previous 
Year. 


67!) 
362 
1  38 

1  1 
675 

2  V  8 
-10  J 
348 
,588 
,463 
,216 
,800 
,190 
,021 

, 

,479 

,5  I 

,745 
938 

6,1  '7,908 
15  1,70 
! 
If  oi  k  Cen 
t,135,353 
1.393     51 
1 6. 8  ; 
30,6   I 
573  ■    I 
liern  Rail 
York  i'vn 

V:    !  It    C< 

190, 

23,169 

:    1,89! 

■ 

1    3 

1  !7!     i 

51  ,163 
i 
Island   S 

; 
ern 

■ 

>,84  1,93! 
40,99( 

:  ■•   ,  ; 
3,993, 

116,01 

I 
.     . 

1  39,994 

64  6,163 
York  Cen 
York  Cen 

2  639,720 

32,053 
Dec  32 
7R  696 

soo,:  i 

1  1  ,5!  ? 
601 
2  ,171 
23,755 
3.163,  !  ,.' 
161,314 
155 
28,025 
York  Cen 
67,827 
15,861 
74,756 
223, 

1,791,; 

755  I  0 
30,000 
785 

878,011 
299,513 

i7,,c-:'7 

4.5?,9 


way. 

255,623 
12.r.  ,KK 
137,401 

4,321 
,779  787 
139,904 
426,242 
,939,293 
275,661 

5,133 


2,914 

147,388 

145,251 

123,200 

1,369,01 

277,900 

2.065,170 

3,368 

2-,coo,; 

1,921 
1,061  , 

15'8.'l8 
1 04)673 

trai. 

5 ,292".  816 
I   134,  18E 

way. 
teal. 

i   al, 

i,931 
2  3  :  .  I  3 

I 

17,033 

33,015 

183   I 


356 

8 

4,126,01  l' 
ystem. 
1  ,478 

'     i  .   I  ■' 
way. 

110 

3!  ,i  ,  ■ 
32.4S3 


2,656 
53 

E    2 

' 

152 

180 

773 

:;:'. 

trai. 


873 

5 

. 

201 

131 


41 

5  '  I 

16 


23 

2,562 

170 

155 

26 

trai. 

64 

15 

77 

. .   - 

'; 

32 

912 

35 

1 ,050 

307 

17 

4 


,919 

,31 
11 
,050 

,169 
,053 
,707 
,861 
,200 
,757 

852 

053 
,656 

,266 

000 
,000 
,000 

■ 

,358 
226 

640 
692 


July  1  to  Latest  Date. 


Current 
Year. 


2,069, 
1,067, 
1,054, 
23 

56,056 
1 ,005 

15,209 

52,744 

1,712 

38 

24,778 

3  I 

6,408 

1,170 

6,637 

51,723 
8,792 

16  579 
77 

16,860 

37 

7,509 

13,523 
5,683 
3,626 


178 
252 

71V 
431 
,303 

,665 
,611 

,760 
,961 

,066 
,191 

,158 
,70 

,056 

.608 

1  3 


,91 

,526 
.860 
,750 
,906 
,096 
,870 
,736 


Previous 
Year. 


2,035,670 

,597 

1,044,031 

22,353 

53,532,598 

9i 

15,032  046 

6  050 

1,434 

34,217 

28.773 

5,783,921 

890,300 

4,831,(100 

8,4  )9,000 

S, 823, 110 

15,485,891 

106,138 

14,583,688 

27,434 

7,607,740 


35,473,987 

',     10,567 

I 
1,16 

5,1  :•  1,920 


1.207 
i  I     3 

15  139 

■ 

'■      : 
1 


,211 

,151 

■ 


11  ,188 

53; 

1,830  , 

30,477,028 

1,24 
1,418 


40,84  7 

5,320 

1  ,328 
5,687 


912 

871 
801 
44  o 


22,125,024 
328   ' 
"  -.211 
688,179 

[2 ,6  J 

102,766 
5,345 

237,104 
18,416,451 
5,938, 
5,355 

866,365 


762 
564 

31  ,890 
1,129 

33,010 

6S4 
238 


460 

781 

185 
185 

' 

459 


6,289,852 
4,044,168 


41,180.474 
8,572,528 
1,147,976 


1.298,215 
9,462,775 
182  306 
466,564 
5  26,700 
:  12,964 

'    '2,712 

12 

31,151,205 

10,364 
5;  0   119 

: 

30,12 

I 

4,713 

35,778,643 
1  ,66 

37,04      718 

:    ' 

19,599 

5,120,874 


317,945 
854 

675.880 
33, 51 

120,513 


54,445 
211,298 

14,347,574 

5,474,005 

4,945,200 

844,151 


490,722 
5,31,163 
,695,55:6 
,546  311 
,629,864 

" 
,156,000 
86  2.250 
00  >.i>60 
,739,267 
0  1,305 
681,66'9 
19S 


ROADS. 


NYC4  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  lnd  &  South 
:'.  lc!  i  ;an  Central. 
Cleve  C  C  &  St  L_ 
Peoria  &  Eastern. 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 

N  evad  a  Cent  ral 

N  Y  Chic  &  .St  Louis 
N  Y  Out  &  Western 
N  Y  N  H  &  Hart.. 
N  Y-Susq  &  West- 
Norfolk  &  Western 
Notheni   Central.. 
Northern  Pacific. . 
Pacific  Coast  Co._ 
d  Penn — East  P  &  E 
d  West  of  P  &  E . 
Peoiia  &  Eastern. 
Phila  Bait  &  Wash 
Pitts  Cln  Chic  &  StL 
Pitts    &    Lake    Erie 
Raleigh  &  Southport 
Reading  Railway.. 
Coal  &  Iron  Co.. 
Total  both  cos... 
Rich  Fred  &  Potom 
Rio  Grande  June... 
!  Uo  Grande  South-  - 
Rock  Island  System 
c  St  L  &  San  Fran 
f  Evansv  &  Ter  If 
Total  of  all  lines. 

Rutland 

st  J  iseph  &  GrlsL- 
St  Louis  &  San  Fran 
uis  Si  uthw.  _r 
Seaboard  Air  Line. 
Southern  Indlana. 
c  Southern  Pac  Co. 
S  nthern  Railway- - 

■  bile  &  Ohio.. 
Cln  N  O  &  T  P-_ 

,1a  Great  Sou.. 
So  &Fla 

Texas  Ce  Ltral 

ic... 
■  &  West 
Toledo  &  Ohio  Cent 
do  Pi  .    ■ 

;       ;  ,   , : 

V    :!iv__ 
'  &  Buffalo 
n      ■  cine  Sys1 

ITirgl     .      ■'■:  S      Wi     , 

■  sh 

ern  Maryland. 

1  &Lake  Erie. 

'  Central.] 

d    t  &  Tenn_. 

Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 
December 

December 
Decern l);  r 
December 
December 
December 
December 
iber 
December 
r<  ii  Mary  .. 
January  _. 
— See  New 
January  .. 
anuary  -- 
.    nuary  -- 
January  ._ 

January 

February  . 
fanuary  .. 
January  .. 
January  .. 
— See  New 
January  .  . 
January  _. 
— See  New 
February  . 
January  .. 
January  _. 
January  .. 
January  .. 
December 
2d  wk  Mch 
January  .. 
January  .. 
January  .  _ 
January  .. 
— See  New 
December 
— See  Rock 
2d  wk  Mcb 
December 
February  . 

1  inuary  .. 

'  w  k  Mch 

2  !  wk  Mch 
I  " 

;  11  wk  Mch 

:    tw]      '■>■ 

2  :  '■    kMch 

lary  _ . 

i    ary  ._ 

2  '  wk  Mch 

■ 

Ci 

'anuary   .. 

"ary   . 

2d  wk  Men 

1st  wk  Mch 

January  ._ 

k  Mch 

nary 

•  '  ary  .. 

:    :  i  uary  . 


Various  Fiscal  Years. 


Rellefonte  Central 

e  &  Hudson 

ique 

Mexican  R  ailway 

>!exie:<  uthern. 

New  York  Central 

Lake  Shore  &  inch  Southern. 

Li       Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chic  &  St  Louis 

ria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland   

N<  w  York  Chicago  &  St  Louis 

;n  Central 

■1  Penn  —  Tv  ts  &  Erie... 

d  West,  of  Pittsburgh  &  Erie.. 

Phila  Raltlmore  ft  Washington. 

Pitts  Cincin  (lie  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore. 


Current     Previous 
Year.  Year. 


7,432,065 
3,308,010 
344,42  3 
259,507 
2,101 
1  ,961  ,65 
230 

67.394 

716,046 

209.93!] 

r759,986 

4,429 

York  Cen 

593,'.). 

3,679,417 

276,946 

1  ,912,017 

874,436 

4,011,28 

470,14c 

10563312 

Dfic.1,0 

York  Cen 

1 ,206  840 

2.000,197 

York  Cen 

9,168 

3,075,599 

3,122,490 

5.198.08!! 

136,06 

30,38 

9,43 

',6  17,237 

3,573  4 

157,2!  : 
8,377,9 
York  Cen 
130,,  9: 
Islan  1  S 
160,  13 
1  ,25  *- 
149,004 
0,48 
1  ,013,99  ■ 
160,85!) 
129 
54,72, 
38,59;-. 

243,51.1 

27: 

62.757 

,: 

66,740 
I 

" 
465 

95,628 
2$" 

526 

22,7 
7S6,3!;» 


July  1  to  Latest  Date. 


7,752.770 
3,562, 

41: 
3 
:•  311  ,321 
2,169  731 

269,016 

82.623 

1,129,164 

220,067 


5.29S 

trai. 

615.719 

278,094 

.'.559,334 

902,236 
3,577,006 

569,764 
1258371 
52,800 
trai. 

1  .246.140 
2,506  422 
trai. 

7,496 
3,686,86; 
3  815,25! 
7.592,126 

168,0  88 

75,502 

8,763 

4 ,84  9 ,80 1 

1,233,661 

166,960 
9,250,421 
trai. 

154.2S  6 
ystem. 

205,538 
1,417,943 

121 
10785  i ' 
l,165,i 

20o, 

149,645 
65,7':' 
49,516 
25,780 

315;  :  '• 

7,423 
37: 

2; 

71  ,628 

77,140 
5.C5 

83,711 
502,! 
108 
28; 
1 

',037 

21  ,473 
826,593 


Period. 


Tan 
Jan 
■Tan 
Tan 
fan 
1  n 
Jan 
Tan 
Jan 
Jan 

Tan 

Jan 
,ian 
ti 
fan 
Tan 
Tan 
Jan   _ 
Jan   1 
•1  an    1 
Dec  1 
an   1 
Jan   1 


to  Jan 

to  Jan 

to  Feb 

to  Feb 

to  Feb 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Deo 

to  Dec 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Dec 

to  Mch 

to  Jan 


Current 
.  ear. 


51  ,438 

: 

[4,713 

1  568 

525 

7,862 

1,671 

r5,924 

48 


162 
I 
10 

981 
125 
050 
42 
391 
352 
,589 
,254 
,605 


4,900,213 
43,176  303 

2,017,526 
18,931  ,041 

7  8  V,     19 
49,032,075 

4,774,714 

)6 ,234,7 

lnc.1 ,53 

10,362,078 
18,266.239 


80 

26,460 

24,144 

50  ,605 

1,128 

476 

439 

36,779 

29,902 

1,382 

6S,005 


04S 
845 
499 
344 
134 
988 
945 
881 
895 
995 
773 


871,501 

7,162.359 
8,059,361 
1,312,064 

78,424  844 
:7,238 
7,064 

i  ,474 
'    ,20 
1,59 

827,956 
11,195,00 

2,790,984 
894,849 
2,883 

3 

".' 
745,812 
18,842  729 
4,1        , 
3  72 

■ 

17  2,738 
6,7!)?'     I 


Current 

Year. 


5 

!    '     ' 

7 

1,335 

5,0  66 
3,004 

3,010 

r75!) 

874 

10  563 

1,652 

80 

2,917 

2  13 


i 

,718 

,475 

.482 

,804 
,347 

400 
087 
9 

.  '    ' 

,'8')6 

' 
107 
.38  4 
,07S 
,310 


J'ri  I  >.CUS 
Year 


S 

210 

,6S7 

2:, 2 
,597 
551 
,454 
.531 


541 

281 
,4  50 
.467 
,443 

3  .". 
,722 

965 
,337 
,339 


44  744 
4,908,166 


1,775,352 
17  645,014 

7,2  62,890 

44,137.353 

4,206,539 

10,986  753 

7,800 

« 

9,751.778 
17,844,447 


62.280 

:!'      :  :: 

,807  508 
,536.494 
,045,529 
439,032 
130,  165 
,745,321 
,471,062 
,381,074 
,597,457 

875,861 


7,313 

7  739 
1,<  61 

IS 

E 

l,{  ; 

848 
! 

5 
! 9,251 

■  ; : 

166 
6,426 


LSI 

",".", 

231 

111 

577 
544 

.. 

9  :  'I 
1 

614 

913 

464 
204 
569 


Pret 

Year. 


'  ,37 
9 

' 

42,544 

5,21  " 

2,332 

3,059 
1,027 

:    ■ 

799 


,133 

- 

I 
,379 

,810 
,731 
,588 
916 

727 

.210 


1,236 

3  712 
dec. 

■  ,1  40 

I  422 

75 

3,675,405 

010 


AGGREGATES  OS*  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

$ 

8,753,715 

Inc.  or  Dec. 

S 

— 1.088,228 

% 
12.43 

Monthly  Summaries. 

Cur'nt  Year 

$ 
195,943,305 

Prev's  Year 

S 

165  SOO  345 

Inc.  orD'c. 
S 

% 

1st   week  Jan 

(44  roads) 

$ 
7,665,487 

Month  May    1907  (121  roads). 

2d    week  Jan 

'46  roads) 

7,959  373 

9  204,111 

— 1,244,738 

13.52 

Month  June  1907  (121  roads). 

18     125.657 

161,23 

■ 

• 

3d    week  .Jan 

(43  roads) 

8,220,471 

8  011  ,729 

—691.258 

7,75 

Month  July   1907  (116  roads)  . 

187,069,730 

163  685, 25S 

4  23.3 

14.28 

4th  week  Jan 

(47  roads) 

12.292,331 

13.441,916 

— 1  ,149,585 

8.55 

Month  Aug    1907  (121  roads). 

197,288  033 

175,726,323 

12.:/ 

1st  week  Feb 

(43  roads) 

7,270,407 

8.352.856 

—1.0: 

12.84 

Month  Sept   1907  (118  roads). 

192  548,022 

175  505  039 

+  17.!: 

9.71 

2d    week  Feb 

(44  roads) 

7.857,030 

9      14,015 

— 1,1 

12.74 

Month  Oct     1907  (120  roads). 

213,697,727 

13,678 

8  56 

3d    week  Feb 

(45  roads) 

7.988,773 

90,421 

— 1,6 

16.78 

Month  Nov    1907  (120  roads). 

-8,554 

184,19 

4-5,791   173 

3 . 1  4 

4th  week  Feb 

(45  reads) 

9,770,696 

1  0,36 

—  598.052 

5.77 

Month  Dec    1907  (123  roads). 

22,451 

184  893,810 

— 1 1 ,4 

1  st   week  Mch 

(44  roads) 

8,274  167 

9.470,790 

— 1  ,1 

12.63 

Month  Jan     1908  (  58  ] 

51   983,470 

56.9 

8.74 

2d    week  Mch 

(28  mads) 

7,236  732 

6 1 ,73S 

—  1 

Feb     100S  (68 

■'.490 

53.289.074 

— 5.7 

a  Mexican  currency,     b  Includes  earnings  of  Gulf  &  Chicago   Division,     c  [nci  :  I  ■  i  iston   it  Taxtt3  Central  and  Its  BUbsi  lit  ry  lines  In  botit 

years,      ci  Covers  lines  directly  operated,     c  Includes  the  Chic  <  tern  Illinois  In  both  years.      ,  Includes  Evaasvllle  &  Indiana  RR.      h  la 

oarAlags  of  Ool.   &  South.     Ft.   Worth  &  Denver  City  ited  lines,  exec  i  "  Includes  in  bot'i 

of  r>envar   ■'  'M  H  Gulf  RR.,  Pecos  Valley  System    am  '  &  Phoenix  '<■■■        /.  ■         ■   (leures  do  ni  its    from  sale  ol 

0  Figures  here  are  on  the   old    basis  of  accounting— not  the  new    or   Inter   State   Commerce   Commission    method,     r  These   figures  are  on   the   new 

1  iis  prescribed  by  the.  Inter-State  Commerce  Commission. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  March.  The  table  covers  28  roads  and  shows  12.27% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  March. 


HufTaJo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific- . 

Central  of  Georgia 

Colorado  &  Southern - 

Denver  &  Rio  Grande 

Detroit  &  Mack  nac 

Duluth  South  Shore  A  Atlantic . 
Grand  Trunk  of  Canada —    --) 

Grand  Trunk  Western } 

Detroit   Gr   Hav   &  Mllw    --  ! 

Canada    Atlantic I 

International  &  Great  Northern 

Iowa    Central 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  Paul  &    SSM 

Missouri  Pacific  &  Iron  Mtn 

Central    P  ranch 

Mobile  A  Ohio- 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western. 

Toledo  St  Louis  &  Western 

Wabash 


Total  (28  roads) 

Net  decrease  (12.27%). 


190S. 


S 

159,190 

132,700 

1.220,000 

233,400 

232,354 

287,300 

22,379 

51,103 

687,111 


1907. 


S 

147,388 

123,200 

1,369,000 

277,900 

237,137 

356,300 

28,676 

57,268 

767,708 


ncn 

ast>. 

5 

11 

9 

,802 
,500 

-- 

■■-- 

2 

,480 

808 

7 

.580 

-- 

--- 

096 

515 

33.354 

Decrease. 
S 


149,000 

44.500 

4,783 

09,000 

0.297 

0,105 

80,597 


31.000 

183,785 

"  2 ,900 

125,000 

2,000 

39,834 


44,002 

151,100 

71,578 

S.871 
37,408 

1,058.300 

1  ,025,006 


For  the  first  week  of  March  our  final  statement  covers 
44  roads  and  shows  12.63%  decrease  in  the  aggregate  over 
the  same  week  last  year. 


First  week  of  March 

190S. 

1907. 

Increase. 

Decrease. 

$ 

$ 

$ 

S 

Reported  above  (33  roads)  _- 

7,052.638 

8.744,049 

28,321 

1,119.732 

Alabama  Great  Southern - 

54,729 

65,74? 

11  ,013 

Chicago  Great  Western          -    _ 

150,769 

158,183 

7,414 

Cin  New  Orleans  &  Texas  Pac-- 

129,800 

149,645 

19,845 

Detrolt  Toledo  &  Ironton 

59,887 

83,051 

23  164 

Duluth  SouthShore  &  Atlantic 

47  085 

49,871 

2,786 

Georgia  Southern  &  Florida 

38,598 

49,516 

10.918 

Gulf  &  Ship  Island —    -        __    . 

40,990 

53,541 

12,545 

Mineral  Range.-    - 

13,461! 

14,196 

730 

Nevada  California-Oregon 

4  ,530 

4,692 

-  . 

153 

Texas  Central       -    - 

15,181 

25,780 

10.599 

Toledo  St  Louis  <5c  Western 

66  485 

72,524 

-       --- 

0.039 

Total  (44  roads) ... 

8,274,167 

9,470,790 

28,231 

1,224,944 

Net  decrease  (12.03%) 







1  ,190,623 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Feb.  29  1908.  The 
next  will  appear  in  the  issue  of  March  28. 


— Gross  Earnings 

Current        Previous 


Roads. 

Baltimore    &    Oh  o_b- 
July  1  to  Feb  29-. 


Year. 


Feb.    4,682,348 


Year. 

$ 

5,939,293 


Net  Earnings 

Current        Pr  vious 
Year.  Year. 

S  S 

573,340      1.462,326 


52,744,611    54,076.050    14,575,256    18,405,853 


316,588 

1,712,844 

573,900 


1 ,031 ,579 

44,916 

533,779 


Bangor   &   Aroostock.b  Jan 
July     1  to  Jan  31 ------ 

Cine  Ham  &  Day.b-- Jan 

July  1   to  Jan  31 5,184,920 

Cumberl  Tel  &  Tel  Co  b-Feb       511,848 
Jan     1  to  Feb  29 

Fonda  Johns  &  Glov.a--Feb 

July  1    to  Feb  29 

Missouri  Pacific  Syst.  b-Jan  3.243.867  3,830,629 
July     1  to  Jan  31 28,431,185   28,539,250 

xN  V  N  Hav  &  Hart,  b- Jan   3,679,417      

July     1  to  Jan  31 33,170,303      ... 

Pacific    Coast.a Jan      479,140 

July     1  to  Jan  31-    4,774,714 

Portland  (Me)    ElecCo.Jan        29,648 

Feb   1    to  Jan   31 300,447 

Raleigh    &  Southport.a-Jan  7,853 

February                     ...  9,168 

July    1  to  Feb  29 80,043 


275.601 
1,809,434 


478,854 

965,571 

47,939 

52". 1  19 


569,764 

4,206,539 

20,988 

283,268 

9,490 

7,496 

62,280 


39,880 

479,918 

51 ,694 

879,910 

225,808 

435.507 

10,540 

273.5  06 

710,532 
7, 320. 830 

280,434 
9,366,552 

33,946 

779,309 


75.799 
613.680 


184,800 
369,853 

i  9,100 

267,569 

003.326 

9,315,838 


421 

2.171 

17,566 


1  11  ,513 
891,804 


2  768 

903 

15,803 


a  Net  earnings  here  given  are  alter  deducting  taxes. 

b  Net  earnings  hi   e  given  are  before  deducting  taxes. 

c  Flgun  (si  <    i,  .-,  a  i  to  ace  rd  with  the  new  cla 

catl  nlngs  and  expenses  n  vr  .required  by  the  Inter-Sta  e  Commerce 

Commissi' 

a;  These  ligi  rei  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce  Cmomission. 

Interest  Charges  and  Surplus.— The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 

Int..  Rentals,  Ac. —    — Bal.  of  Net  F/ngs. — 
Current        Previous        Current         Previous 


Roads. 

Year. 
$ 

Year. 
$ 

Year. 
S 

Year. 
$ 

Bangor  &   Vroosi 

July     1  to  Jan  31 

Jan 

81  ,344 
522.140 

00.107 
156.702 

def. 11  ,464 
dcf.42,222 

9.602 
"..978 

Cumber  Tel  &  Tel  Co   . 
Jan.    1  to  Feb  29 

Feb 

37,552 
77,416 

30,0   8 

81  .277 

188,316 

.' 

1  45,8  1  1 
288,576 

x  After  allowing  for  other  incomi   r<  eelved. 

Street  Railway  Net  Earnings.  The  following  table  gives 
the  returns  of  STREET  railway  gross  and  ae1  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Mch.  7  1908.  The 
next  will  appear  in  the  issue  of  April  4  1908. 


Roads. 
Central  Penna  Tract  Co. Feb 
Jan  1  to  Feb  29 

Illinois   Traction    Co. a-  -Jan 
United  Rys  of  St  Louis. a  Feb 


Jan    1  to  Feb  29 1,602,852 


Gross  Earnings  — 

Current        Previous 
Year.  Year. 

S  * 

50,722 
103,447 
327,910 
775,454 


49,703 
104,009 

279,078 
764,680 
1  ,591,017 


Net  Earnings 

Current  Prtvious 

Year.  Yiar. 

$  $ 

0,428  2,258 

12,054  8,037 

134.250  114,345 

255  914  210,201 

528,953  464,668 


a  Net  earnings  here  given  are  after  deducting  taxes 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 


— Int.,  Rentals,  &c. — 
Current         Previous 


Roads. 
United  Rys  of  St  Louis 
Jan    1  to  Feb  29- 


Feb 


Year. 

s 

233,419 
966,872 


Year. 

5 
231,324 
402,806 


— Bal.  of  Nei  E'ngs. — 
Current         Previous 


Year. 
$ 

22,496 
62,081 


Year. 
$ 
def. 15, 123 
1,802 


x  After  allowing  for  other  Income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  29.     The  next  will  appear  in  that  of  March  28. 

American  (Bell)  Telephone  &  Telegraph  Co. 
(Re-port  for  Fiscal  Year  ending  Dec.  31  1907.) 
The  report  of  the  company,  containing  the  remarks  of 
President  Theodore  N.  Vail,  and  the  income  account  and 
balance  sheet,  and  many  tables  giving  valuable  information, 
will  be  found  on  subsequent  pages  of  to-day's  "Chronicle." 
The  reports  of  all  the  subsidiary  companies  furnishing  the 
data  will  be  given  in  a  later  issue. — V.  86,  p.  545,  482. 

United  States  Steel  Corporation. 

(Report  for  Fiscal  Year  ended  Dec.  31  1907.) 
The  annual  report  signed  by  Elbert  H.  Gary,  Chairman 
of  the  Board,  and  President  William  E.  Corey,  will  be 
fund  substantially  in  full  on  subsequent  pages  of  to-day's 
"Chronicle".  Given  with  it  are  many  important  tables  of 
operations,  balance  sheet,  &c. 

The  following  tables  show  the  gross  total  income  for  the 
calendar  years  and  the  deductions  which  are  made  in  order  to 
determine  the  net  earnings;  also  the  amounts  applied  to  the 
payment  of  interest,  dividends,  &c,  of  the  Corporation 
itself,  and  finally  the  surplus  from  the  year's  operations: 

GENERAL  ACCOUNT  OF  THE  COPRORATION  AND  ITS 
SUBSIDIARY  COMPANIES. 

1907.  1906.  1905. 

$  $  $ 

Gross  sales  and  earnings 757,014,768   696,756,926   585,331,736 

Manufac.  cost  and  oper.  expenses. .a564, 166, 777a517, 083, 955a440, 013, 432 

Balance 192,847,991    179,672,971    145,318,304 

Miscell.  man'f'g.,  &c,  gains 2,567,151        3,226,159        2,228,371 

Rentals  received 699,058  564,762  530,262 

Total  net  income 196,114,200   183,463,892   148,076,937 

Proportion  of  net  profits  of  prop- 
erties owned  whose  gross  revenue, 
&c. ,  are  not  included 61, 737,939        1,416,140       1,049,409 

Interest  and  dividends  on  invest- 
ments and  on  deposits,  &c 4,744,801        3,952,803        2,249,092 

Total  income . 202,590,940  188,832,835   151,375,438 

General  Expenses — 
Admin.,  selling  and  general  expenses, 

excl.  gen'l  exp.  of  trans'. i  cos 15,945.437  14,304,110      11,996,734 

Taxes 5,383,924  4,350,120        3,646,490 

Com'l  discounts  &  int.  &  miscel 4,060,018  4,247,443        2,927,150 

Total  general  expenses 25,395,379  22,907,679      18,570,374 

Balance  of  income 177,201,561  165,925,156   132,805,064 

Sub.  companu  int.  charges,  &c. — 

Int.  on  bonds  &  mort's.,  sub.  cos 6,368,163  G, 391, 043       0,382,080 

Int.    on    bills    pay.     &    pur.    money 

obi's  of  sub.  cos.  &  miscell.  int 124,032  170,430           328,134 

Total  underlying  int.  charges 6,492,195        6,561,479        6,710,214 

Balance 170,709,366   159,363.677   126,094,848 

cLess  profits  earned  by  sub.  cos 9,744,692        2,739,404        0,307,180 

Net   earnings 160,964,674   156,624.273    119,787,658 

a  The  expenditures  for  ordinary  repairs  and  maintenance  were  24,000,- 
000  (approximate)  in  1905.  520,000,000  (approximate)  In  1906  and  $35.- 
000,000  (approximate)  in  1907.  6  Includes"  those  of  Tenn.  Coal  &  Iron 
&  RR.  Co.  for  Nov.  and  Dec.  1907.  c  Profits  earned  by  sub.  cos.  are  sales 
made  and  services  rendered  account  of  materials  on  band  in  purchasing  cos'. 
Inventories  and  which  profits  have  not  yet  been  realized  In  cash  from  the 
standpoint  of  a  combined  statement  of  the  U,  S.  Stetl  Corp.  and  subsidiary 
companies. 

*  INCOME  ACCO  UNT  OF  UNITED  STATES  STEEL  CORPORATION 

ln07.  1906.  1905. 

«  c  c 

Total  net  earnings 100,964 ,674    1 56 ,624 ,273   119 ,787 .058 

Deduct   charges,    &c. — 
Deprec.   and  extln.   and  extra,   repl. 

funds  (reg.  proV    ) 22,241,983      21,253,272      19,432,890 

Spec,    fund    for    Improvements    and 

construction 3,500,000        7,500,000        2,232,172 

KxpendlUireN   niudi    and    lo   be   made 

onadd'lprop.  &  cons'n,  &c 35,500,000     28,500,000     i6.3oo.ooo 

Set     aside    lor    contemplated    appro- 

priations,  &c       18,500.000     21,500,000     10,000,000 

Charged  off  for  adjustments 681, 510  90,502  99,254 

Int..  on  U.  S.  Steel  Corp.  bonds 22,860,353      22,830,850      23.050.4:17 

Sinking  fund  U.  S.  Steel  Corp 5,137,497  4,908.000  4,691,413 

do         suhsldlary   ens 1.977,761  1,004,064  1,689,999 

Preferred  dividend  (7%) 25,210,677  25,219,677  25,219,677 

Common  dividend  (2%) 10,166,050  10.106,050 

Total  deductions    145,784,838    143,881,415   102,721,843 

Undivided  profits  for  year 15,179,836     12,742,859     17,065,815 

*  Includes  operating  results  of  Tennessee  Coal,  Iron  &,  RR.  Co.  for  Nov. 
and  Dec.   1907. 
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'GENERAL  BALANCE  SHEET  OF  UNITED  STATES  STEEL  CORPORA- 
TION AND  ITS  SUBSIDIARY  COMPANIES  DEC.  31. 

1907.         1906.       1905. 

Assets —  $  $  $ 

Properties  owned  and  operated  by 

the  several  companies cl,435,540,068   1,378,185,605   1,380,031,032 

Expend,  lor  Imp'ts,  explo.,  strip- 
ping and  develop,  at  mines, and 

for  advanced  mining  royalties, 

&c.  .chargeable  to  future  oper- 

tions  of  the  properties 14,002,116  7,494,961  7,214,710 

Cash  held  by  trustees  on  acct.  of 

bond    sink,    funds    (in    1907. 

$31,559,000)  par  value  of  red. 

bonds    held    by    trustees   not 

treated  as  an  asset) 444,201  397,288  380,021 

Investments,  outside  real  estate 

and  other  property  owned 1,717,120  1,617,351  1,180,343 

Insurance  fund  assets* 4,120,159  3,649,971  3,547,352 

Investments  for  depreciation  and 

extin.  funds* 10,741,977  11,708,499  6,896,020 

Investments  for  acct.  special  f'd 

for  contemplated  approp'ns.-  5,272,271 

Invesfsfor  Gaiy  plant* 15,920,542  10,145,789 

Inventories  z 136,188,874       119,897,467       113,387,997 

Accou.ts   receivable 58,398,454  58.836,773         49,945,172 

Bills  receivable,  customers'  and 

guar,  loans 10,193,707  4,203,933  2,984,067 

Agents'  balances 835,269  672,576  787,662 

Sundry  stocks  and  bonds 8,831,154  7,720,348  6,587,809 

Loans  on  collateral 6,000,000  7,600,000  ______ 

Cash 53,963,849  67,636,808  58,955,915 

Contingent  fund  and  miscel 1,215,523  1,542,398  640,889 

Total  assets 1,758,113,014   1,681,309,769  1,637,811,257 

Liabilities —  flgS 

Common  stock 508,302,500  508,302,500  508,302,500 

Preferred  stock 360,281,100  360,281,100  360,281,100 

Bonds  held  by  public 600,185,271  562,156,250  567,893,760 

Mortgages  of  subsid.  companies  2,135,240  2,514,626  2,578,505 

Purchase  money  obli.  of  sub. cos  3,258,701  1,717,500  2,943,369 

Current  accts.  pay.  and  pay-rolls  22,506,488  23,853,579  21,381,120 

Bills  and  loans  pay.  (sub.  co's)  _  1,052,748             2,771,218 

Employees'  deposits,   &c 1,057,495  1,077,292  936,159 

Accrued  taxes  not  due 3,736,748  2,728,361  2,174,171 

Acc'd  int.  &  unpres'd  coupons.  7,863,914  7,166,344  7,199,971 

Preferred  stock  dividend 6,304,919  6,304,919  6,304,919 

Common  stock  dividend 2,541,513  2,541,513 

S.  f.  U.S. Steel  Corp.  bonds 2,530,833  2,530,833  2,530,833 

Sinking  funds  of  subsid.  cos 790,979  612,696  328,195 

Deprec'n  &  extin'ment  funds.  _  15,837,447  12,441,615  8,154,788 

Improve't  and  replace't  funds..  22,201,395  2:4,080,344  18,637,428 

Spec. cons. fund  for  acct. Gary, Ind    26,051,243  26,867,798 

Contingent  and  miscel.  funds..  7,991,276  7,424,706  6,153,659 

Spec,  fund  for  contem.  app'ns..          10,000,000 

Const'n  fund  for  auth.  app'ns..  3,923,815  3,057,059  540,701 

Insurance    funds 4,648,358  3,741,829  3,587,473 

Bond  sink,  funds  with  accret'ns 
represented  by  cash  and  by  re- 
deemed bonds  not  treated  as 

assets   (see  contra) 31,503,976  25,164,788  20,282,021 

Undivided  surplus  of  U.  S.  Steel 

Corp.  and  subsid.  companies  (J  122,645,244  97,720,714  84,738,451 

Stocks  subsid.  cos.  not  owned..  761,810  23,400  90,914 

Total  liabilities al,758, 113,014   1,681,309,769   1,637,811,257 

*  At  market  value  in  1907;  cost  in  earlier  years. 

a  In  addition  there  are  $10,222,000  subsidiary  companies'  bonds  author- 
ized or  created  for  capital  expenditures  made — held  in  the  treasury  subject 
to  sale,  but  not  included  in  assets. 

c  As  follows:  Balanoe  of  account  Dec.  31  1906,  SI  ,378,185,605;  additions 
In  1907,  $614,723.  Tennessee  Coal  Iron  &  RR.  Co's  properties,  $49,946,096 
(including  expenditures  for  construction  in  Nov.  and  Dec.,  $984,887). 
expenditure  in  1907  for  construction.  &c.,  other  than  bv  or  for  the  Tenn. 
Coal, Iron  &  RR..  $65.996.366 — $1,494,742,780;  less  charged  off  to  bond 
sinking  funds,  $572,500;  depreciation,  extinguishment  and  replacement 
funds,  $4,680,421;  funds  provided  from  surplus  net  income  for  payment 
of  capital  expenditures,   $53,949,799;  balance   $1,435,540,068. 

d  As  follows;  Proceeds  of  capital  stock  provided  in  organization,  $25,- 
000,000;  accumulated  surplus,  $69,736,491 — $94,736,491;  add  surplus  of 
subsidiary  companies  on  sale  of  materials,  &c,  to  other  sub.  cos.  &c, 
$27,908,753    (see    explanation,    page    727) — balance,    $122,645,244. 

x  Inventory  valuations  include  profit  accrued  to  subsidiary  companies 
on  materials  and  products  sold  to  other  subsidiary  companies  and  undis- 
posed of  by  the  latter — see  contra  specific  surplus  account  for  these  profits. 
The  total  of  all  inventories  Is,  however,  below  the  actual  current  market 
prices. — V.   86,   p.   672,  425.  ,,.,. 

Cambria  Steel  Company,  Philadelphia. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

1907.  1906.  1905. 

Net  earnings  from  operation $3,888,199     $4,897,704     $4,100,183 

Rents,  investments,  &c a!  ,094,755  510,971  343,628 

Total  net  Income $4,982,954      $5,408,675      $4,443,811 

Fixed  charges  under  Cambria  Iron  Co. 

lease,  interest  on  term  notes,  &c-  420, 6S7  444,672  443,476 

Balance _    ... $4,562,267  $4,964,003  $4,000,336 

Deduct — 

Dividends,    3% $1,350,000  $1,350,000  $1,350,000 

General  depreciation  fund 500,000  550,000  550,000 

Inventory  depreciation  fund 300,000             

Betterment  and  Improvement  fund.-  2,400,000  3,000,000  2,000,000 

Total  deductions __     $4,550,000     $4,900,000     $3,900,000 

Surplus $12,267  $64,003  3100,336 

a  Of  the  $1,094,755  other  income  in  1907,  $602,744  was  due  to  profits 
fiom  ore  mining  and  lake  transportation  companies  and  $301,650  to  profit 
on  surplus  ore  sold. 

BALANCE   SHEET   DEC.    31. 

1907.  1906.       |                                           1907.             1906. 

Assets—                     $  $          |     Liabilities —                $                   $ 

♦Leasehold  estate.33,090,305  33,090,305 1 Capital  stock 45,000,000  45,000.000 

Plant  additions...  11,303, 497  9,317,479  I  Gen.  deprec'n  fund  3,150,000     2,650,000 

Equip1 1  additions.      888,090        728,168 1  Inventory  depr.  fd      300,000        

Real  est.  Steel  Co.      326.402  298,808 1  Betterment  &  im- 

Sundry  securities.   1,518,638  1,515,563 1      provement  fund  9,400,000     7,000,000 

Inventory  account  7,192,232  7, 983, 109 1 Accounts  payable, 

Special  deposit...    1,000,000  1,250,000]      including  div...   2,048,533     2,465,165 

Cash    1,186.518  692,654  |  Profit  and  loss  ac- 

Acc'ts receivable..   5,070,590     4,311,2061      count 2,356,218     2.357,227 

Bills  receivable...       678,420  285,100| 

Total 02,254,752  59,472.392|     Total 62,254,752  59,472,392 

♦Property,  works,  coal,  ore  lands,  &c,  subject  to  payment  of  $338,720  annual 
rental  under  Cambria  Iron  Co.  lease,  for  999  years,  being  4%  on  $8,46S,000  Cambria 
Iron  Co.'s  stock 

Chicago  Pneumatic  Tool  Co.,  Chicago,  111. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  J.  W.   Duntley,  Chicago,   March  10,  says: 
An  additional  plant  was  purchased  during  the  year,  located  at  Franklin, 
Pa..  In  order  to  increase  facilities  for  the  manufacture  of  reck  drills.     This 
plant  being  located  adjacent  to  one  already  owned  by  the  company,  the 
two  are  operated  with  great  economy.     A  mortgage  of  $75,000,  mentioned 
under  liabilities,  was  assumed  at  the  time  this  plant  was  purchased. 


The  plants  at  Aurora,  111.,  and  Olney,  Pa.,  which  were  dismantled  some 
years  ago  in  order  to  consolidate  manufacturing  operations;  were  Sold  dur- 
ing the  year,  thereby  eliminating  the  expense  of  maintaining  them. 

Considerable  attention  was  given  to  operations  of  subsidiary  companies, 
located  at  Montreal,  London  and  Berlin,  and  an  apprrpriath  n  was  made 
from  surplus  In  order  to  increase  their  working  capital.  Considerable 
progress  has  been  made  In  developing  the  field  in  foreign  countries,  as  shewn 
by  the  extended  use  of  our  tools,  and  the  additional  lines  which  we  have 
been  placing  on  the  market  require  more  money  in  order  to  transact  the 
business. 

The  company's  development  work  has  realized  substantial  success,  and 
its  lines  of  air  compressors,,  pneumatic  tools,  rock  drills  and  electric  tools 
and  appliances  are  acknowledged  as  standard. 

Mention  Is  made  of  the  fact  that  the  balance  of  outstanding  bond  Issue 
account  Is  now  reduced  to  $1,931,594  and  its  surplus  is  substantially  over 
$1,000,000. 

During  the  last  three  months  of  the  year  the  business  of  the  company  was 
greatly  curtailed  on  account  of  the  prevailing  depression,  and  its  showing 
of  earnings  for  the  year  therefore  considerably  reduced.  For  this  reason 
It  was  thought  advisable  to  discontinue  dividends  until  such  time  as  the 
resumption  of  such  disbursements  is  warranted  by  increased  earnings  and 
better  financial  conditions.  Current  liabilities  sh'  w  a  decrease  during  the 
year  of  over  $184,000,  while  current  assets  have  increased  $95,000.  In 
addition  substantial  betterments  have  been  made  to   plants. 

RESULTS  FOR  CALENDAR    YEARS. 

1907.       1906.  1905. 

Net  profits-    -    $848,007      $1,001,550  $852,612 

Deduct— Bond   interest _    -__        $117,129         $115,000  $115,000 

Dividends £(3%)  190, 063(4%) 244, 351  (4%)  244  ,551 

Sinking   fund 50,000              50,000  50,000 

Depreciation,  &c 176,595            150,082  *127,927 


Total  deductions 
Undivided  profits __ 


$534,787 
*$314,220 


$559,433 

*$442,117 


$537,478 
*S315,134 


*There  was  also  appropriated  in  1907  $100,000  to  provide  additional 
working  capital  for  foreign  subsidiary  companies  and  $84,555  for  special 
depreciation  on  plants  and  investments;  in  1906  $100,000  on  account  of 
building  of  plant  at  Fraserburgh ,  Scotland,  and  to  provide  additional 
working  capital  for  foreign  subsidiary  companies;  In  1905  $32,873  on 
account  of  development  work  and  written  off. 


BALANCE  SHEET  OF  DEC.  31. 


1907. 
Assets —  $ 

Real  estate,  plant, 

patents. good-will, 

Ac,  less  reserves     6,728,968 
Stock    other    co's 

&e.  (cost) 

Treasury  bonds... 

Treasury  stock 

Cash  &  accts.  &bills 

rec,  less  reserves  1 

Sinking  fund 

Inventories 1 


1 


292,666 

200,000 

37,000 

191,060 
368,406 
143,732 


1906.      | 
$         I     Liabilities— 

I  Capital  stk.  issued 

1 1st  mtge.  5s  issued 

6,442,989  |  Mtge.  assumed. ._ 

|Int.  on  bonds 

1,310,117 1  Accounts,  &c.,pay- 

200,0001    able 

37,000  |  Bills  payable 

|  Reserves 

l,189,060|Sinklng  fund 

296,600 1  Surplus 

1,050,569  ( 


1907. 

$ 

6,485,800 

2,500,000 

75,000 

57.704 

242,059 

213,000 

11,789 

368,406 

1,008,075 


1906. 
S 

6.145,800 
2,500,000 

•119,117 

330,fi37 
247.500 
7,972 
296,600 
878,409 


Total  assets 10,961,832  10,526,335|      Total  liabilities. 10, 961,832  10.526,335 


♦Includes  also  in  1906  dividend  payable  Jan.  1907.— V.  86,  p.  482,  423. 

Diamond  Match  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907). 
The  Audit  Company  of  New  York  says: 

The  net  profits  shown  (for  1907)  are  after  ample  amounts  have  been 
included  In  operating  expenses  for  repairs,  replacements  and  depreciation, 
and  for  the  value  of  stumpage  cut  from  pine  lands. 

The  values  of  lands,  buildings,  machinery  and  equipment  as  appraised 
Dec.  31  1906  have  been  placed  on  the  books;  to  which  has  been  added 
the  actual  cost  of  net  additions  during  the  year.  From  the  value  of  the 
pine  land  and  stumpage,  as  appraised,  has  been  deducted  the  sum  of 
$703,407  owing  to  y  <ur  board  of  directors  not  deeming  it  wise  to  enhance 
this  value  over  cost;  and  from  patents,  rights,  trademarks,  &c,  has  been 
taken  the  sum  of  $917,370,  both  of  which  amounts  have  been  written  ott" 
against  surplus. 

INCOME  ACCOUNT. 


Net  profits  after  deduct'g 
res. for  doubt,  accts.  &c 

Deprec'n,      repairs      & 
replacements 

Balance  of  profits 

Dividends   (10%) 


1907. 
$ 

2,610, S36 

314,760 

2,296,076 
1,600,000 


Surplus 696,076 

Prev.  sur.(as  adjusted)  _      1 ,387,856 


1905. 

S 

2,307,623 

313,854 

1,993,770 
1,550,000 

443,770 
888,147 


1905. 


1904. 


.1,772,280      .1,653,369 


3272,280 

1,500,000 
1,500,000 


2153,369 

1,500,000 
1,500,000 


1,000,000        1,000,000 


Total  surplus j/2,083,932        1,331,917        1,000,000        1,000,000 


V  From  the  total  surplus,  $2,083,932  as  of  Dec.  31  1907,  there  has  been 
written  off;  reduction  in  value  of  pine  lands  and  stumpage.  $703,497; 
reduction  in  patents,  rights,  trademarks,  &c,  $917,371;  surplus,  balance, 
Dec.   31   1907.   $463,064. 

z  The  net  earnings  in  1905  and  1904  are  stated  above  after  deducting 
certain  repairs  and  replacements  aggregating  about  $40,000  In  1905  and 
$160,000  in  1904.  If  these  items  be  added  to  depreciation,  as  in  1906 
and  1907,  the  combined  items,  we  are  Informed,  would  amount  to  about 
the  same  (3313,000)  as  In  each  of  the  last  two  years.  The  net  earnings 
In  1905  would  then  aggregate  approximately  $1,812,000  and  in  1904 
about  $1,813,000,  which  amounts  compare  more  cPsely  than  these  shown 
above  with  the  net  earnings  as  given  for  1906  and  1907. 

BALANCE  SHEET  DEC.  31. 
Assets—  1907.  1906.  1905. 

Plants  and  other  investments $6,419,313}    *7,858,869\  $12,330,570 


Pine  land  and  stumpage x\  ,268 ,858 ) 

Patents ,  trademarks ,  &c 5,000,000 

Sierra  purchase 708 ,409 

Purchase  Bryant   &  May,     less  their 

payment  ($383,409)  on  acct 325,000 

Matches 849,712 

Lumber  and  logs 1 ,569,174] 

Miscel.  merch.  and  supplies 701,768/ 

Notes  receivable 152,353 

Accts.  receiv.,  less  reserve 1 ,470,570 

Cash 303 ,802 


5,917,370] 


398,763 
1,624,899 

91 ,385 

1,330,767 

753,288 


663,150 
2.431,797 

184,605 

1,426,114 
266,971 


Total $18,768,959   $17,975,341    $17,303,207 

/.  ? i7 1)  X  lit  'hCS~ ~ 

Capital  stock 16,000,000   $16,000,000    $15,000,000 


Notes  payable- 
Notes  payable  Sierra  purchase. 

Accounts  payable 

Reserve    

Surplus  and  profits 


660,000 
650.000 
819,506 
176,389 
463,064 


563,425 

80,000 
1  ,331,916 


905,000 
398,207 
1 ,000,o66 


Total $18,768,959   $17,975,341    $17,303,207 

r  Including  one  half  interest  In  pine  lands  and  stumpage  in  California, 
after  deducting  $703,497  written  off  against  surplus. — V.  85,  p.  111. 

Otis  Elevator  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

President  W.  D.  Baldwin,  March  10  1908,  says: 

The  year's  business  has  been  the  largest  in    the  hist  >ry  of  the  company, 

not  only  in  volume  but  also  in  the  net  pro/its.       The  lanre  amount  of  uncom 

pleted  work  carrledjjover  from  1906,    together  with  the  increased  sales  i 


120 


THE  CHRONICLE 


Oh.  JBXXXVI. 


J:t()7,  Is  reflected  in  the  increased  Inventories  of  merchandise  on  hand, 
which  includesw   rk  in  ;      ....  e    Q] 

In  i  ■  pi  '  the  y<  ,  libera]  tied;  cti  :is  la1  ;  en  made 
In  inventories  oi  raw  ra   terial  and  fi  lished  st  ck         i  and     li  p  Li  in     1 

equipment  a  id  Cor ce     I  pla  it  and  Impr 

The  factories  are  In  excelli  it  conalti   ri,  and     u   I  utpu  educed 

cost  during  the  past  year  has  been  substi   itlal  eviden  evi         on    [the 

large  expenditures  made  during  past  yea:.-  In       I  plants  and  increas- 

ing facilities. 

While  trie  outlook  for  the  coming  year  i  :  n  >1  a  :  p     mlsl  luriri 

last  twi   yeai    ,  and  ti  e<  irect  rs  Aon  i  a  it1   :  <  -.    lumeol  btisl- 

ness  in  the  immediate  i'ui  u  ,  '.  ,.  reas  a  of  the  prevailing  depress  ion  In  nea  lj 
every  industry,  yet  I  ley  >ells  re  t.iere  will  be  a  fair  v  liim<  .  sufficient  in 
any  event  to  operati  them   in  plants  if  your  company  on  a  profitable 

The  operation  of  the  Otis  Elevator  :•  irapanles  of  Ellin  is,  Pennsylvania, 
Missouri  and  Texas  are  Included  in  the  'en  >rts  h<  r<  w  th  su  imitted. 

During  the  first  two  months  of  1908  the  current  liabilities  aav<  been  re- 
duced about  $750,000. 

Out  of  the  earnings  of  last  year's  business,  the  directors  have  declared  a 
dividend  of  3%  on  the  common  sti  ck,  pas  <■  .  I1  ".  on  April  15  19  18  and 
1K%  on  Oct.   15   1008. 

RESULTS  FORC  iLEN.DAB  YEARS. 
1906.  1905. 


Net  earns,  after  all  chgs. 

repairs  and  renewals-  - 

Deduct — 
Pref.  dividends  (6%). 


1907. 
$995,104 

5371,70  4 


SSj.),167 

$347,791 


5012,038 
8339,891? 


19  i4. 
,$801,010 
$335,970 


Common  dividends---    (3%)  191 ,259(3%)  191  ,259(2%)  127,000(2%)  127 ,006 
Depreciation    271.110  210,117  246,235  228,040 


Surplus $161,934 

Previous  surplus 1,700,000 


$100,000 
1  ,600,000 


5200,000 
1,400,000 


5200,000 
1  .200,000 


Total  surplus - 

V 

,801,934      $1,700,000      $1,600,000      $1,400,000 

GENERAL  BALANCE  SHEET  DEC.  31. 

1907. 

1900.      |                                        1907. 

1900. 

Assets — 

$ 

$         |     Liabilities                   $ 

$ 

Plant  account 

10,895,362 

11, 066,0321  Capital  (preferred)  6,295,000 

6,156,600 

Cash    .    _          

.       753,034 

400,034  ICapital    (common)   6,375,300 

6,375,300 

Bills  receivable.  _ 

186,644 

131,322iGoldnolcs  (4%)..      

200.000 

Acc'ts  receivable  . 

3,524,556 

:;.S19,502IBUls  payable 2,842,500 

1.90&000 

Inventories    — 

_   3,211,687 

2,i47,345|  Acc'ts  payable 910,865 

1,277,377 

|Pref.  dividends.--         94,425 

8S.699 

|Com.  divid  nds 191.259 

191  259 

|  Surplus  --   1,861,934 

1,700,000 

Total  -   

.18,571,283 

17,S94,235|     Total 18,571.2,';:: 

17,894,235 

— V.  S4,  p.  691. 
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GENERAL    INVESTMENT    NFW* 

RAILROADS,  INCLUDING  STREET  ROADS. 

Bainbridge  Northeastern  RR. — Receivership .— Judge  Speer 
in  the  United  States  Court  at  Savannah  on  March  2  placed  in 
the  hands  of  Col.  J.  M.  Wilkinson  of  Valdosta,  Ga.,  as 
receiver,  the  property  of  this  18-mile  road  between  Bain- 
bridge  and  Swindell  in  Decatur  County,  Ga.  (only  2  miles  of 
additional  road  being  required  to  complete  the  line  between 
the  points  named);  also  a  saw -mill  and  some  5,000  acres  of 
timber  land  in  Decatur,  Grady  and  Mitchell  counties. 

The  appointment  was  made  >n  a  bill  in  equity  filed  lu  the  case  i  U.  G. 
Porter  of  ApaAachic  la,  1  la.,  against  E.  Swindell  &  Co., of  Bainbridre,  J  ••■■. 
Mae  Swindell  Deagan  and  Ml  ;s  Maggie  Swindell  i  I  Canada,  the  Bain  rid  re 
State  Sank  and  the  Deputy  Sheriff  of  Decatur  County.  Mr.  P  rter  is  a 
creditor  of  Swindell  &  c  .  t  >  the  extent  i  f  515,000  and  he  br  ught  the  suit . 
the  firm  assenting  t:  the  allegatiins,  t>  prevent  the  executl  >n  if  j.rI  ■■ 
ments  aggregating  $12,000  Issued  by  the  City  C'urt  of  Bai  tbridge  In  f< 
of  the  Balnb;id«r<  State  Bank.  Toe  or-'perty  ah  ive  ,:  scribed  Is  said  to  be 
valued  at   $250,00').     Capital  st-ck  lssu  d  $200,00">;  binds  none. 

Boston  &  Northern  Street  Ry. — Preferred  Stock. — The 
shareholders  at  their  meeting  on  March  17  ratified  the  plan  to 
issue  151 ,250,000  preferred  stock.  See  Massachusetts  Electric 
Companies  in  V.  86,  p.  638.— V.  84,  p.  995. 

c'.'Boyne   City   G-aylord   &  Alpena  RR. — Ownership,    &c. — 
See  W.  H.  White  Company  under  "Industrials"  below. 

Brinson  Railway,  Georgia. — Bond  Issue. — The  sharehold- 
ers of  this  company,  which  was  incorporated  in  Georgia 
May  15  1906  with  SI  ,000,000  authorized  capital  stock,  and 
has  completed  25  miles  of  railroad  from  Savannah  to  beyond 
Springfield,  Ga.,  and  purchased  extensive  terminal  prop- 
erties at  Savannah,  having  expended,  in  all,  some 
$425,000,  of  which  $125,000  in  Savannah,  will  meet  at 
the  Savannah  Trust  Co.,  in  Savannah  April  6  to  authorize 
an  issue  of  bonds  for  the  purpose  of  building  and  extending 
the  railway  through  the  counties  named  in  its  charter. 
The  bond  issue  is  not  to  exceed  $10,000  per  mile  for  the  first 
100  miles  and  $15,000  per  mile  for  the  remainder  of  the 
distance.  The  application  will  be  considered  by  the  Com- 
mission April  8  190; '. 

The  company's  <•'  a  te;  p  rmits  an  Increase  In  the  capital  st  <k  fr  m 
$1,000,000  to  5,01  i.OOi  ■  rl  authi  ilzes  construction  fr  m  Savanr.au 
northwest  through  C  ati  •  m,  El  in  Mam,  Screven,  Jenkins,  Bu  ke,  Jcffer 
son,  McDuffle,  wilke  .  O  lethi  ipe  and  Clarke  a  unties  to  At  ics,  s  >  u.1 
180  miles.  George  M.  Brlns*  n  f  Emanuel  C  un'tj  is  I  e  President  and 
principal  promoter.  The  ther  incorporators  were  Csarlcj  -  evllle,  V.  E. 
i3argeron,  W.  A.  Beale,  W.  C.  Myers,  C.  HC.  Mas  n,  ,/.  H.  Dazem  n  , 
H.  W.  Del-oach,  10.  P.  Row  rs  and  W.  L.  Clarke,  all  i  f  Bmanuel  C  ui  tj  . 
According  to  the  "Savannah  Wv  "  Pre  ident  Brlns  n  ".••  :  up  i  t'-c  pres- 
ent time  (inanced  the  enterprise  without  outside  assistance.  Officers: 
Geo.  M.  Brinson,  Pros,  and  Supt.;  Chas.  Neville,  Vlce-Pres.  and  Traffic 
Mgr.;   F.  M.  Wever,  And.      Office  of  company,  Springfield,  Ga. 

Brooklyn  Rapid  Transit  Co. — Talk  of  Possible  Relations  of 
./.  P.  Morgan  &  Co.  with  Company. — Rumors  have  been  in 
circulation  this  week  that  J.  P.  Morgan  &  Co.  are  to  become 
more  or  less  identified  wilh  the  property  through  purchase 
of  bonds  or  stock  or  otherwise.  Whether  there  is  any  more 
basis  for  the  story  than  that  the  firm  has  recently  been 
trading  in  the  refunding  bonds  docs  not  appear  certain. — 
V.  86,  p.  419,  3?6,  307. 

Canadian  Pacific  Ry. — Increased  Dividend  from  Controlled 
Company. — See  Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. 
below.— V.  86,  p.  601,  545. 

Chicago  Great  Western  Ry. — Payment  of  Coupons. — The 
receivers  have  been  authorized  by  the  Court  to  pay  the 
April  1  coupon  on  the  first  mortgage  1%  bonds  of  the  Wis- 
consin  Minnesota   &  Pacific  RR.  Co. 

Time  Extended. — The  time  for  depositing  1%  debenture 
stock  with  the  Bankers'  Trust  Co.,  New  York,  under  agree- 


ment of  committee,  William  A.  Read,  Chairman,  has  been 

extended  until  the  close  of  business  April  6  (V.  86,  p.  336). 

Thenames  ri  the  English  Commits  weri  gn  la  I  week,  ml  t>y  a<  ildert 
were  inserted  following  the  item  "Chicago  &  tfllwauket  Electric  ftK.," 
instead  of  before  it 

Stockholders'  Committee. — Holders  of  common  stock  and 
preferred  shares  A  and  B  are  notified  by  advertisement  on 
another  page  that  a  committee  has  been  formed  to  protect 
the  interests  of  all  shareholders  who  shall  deposit  their  cer- 
tificates with  the  Guaranty  Trust  Co.,  New  York,  under 
agreement  of  March  17.     The  committee  consists  of: 

John  W.  Ca  ties,  Chairman;  Myron  f".  Hi  rick  rIu-5  Biutn  a  thai  and 
J.  Horace   Harding,  with  Julien  V.    Das  c  wisel  a  id    Alexander  ., . 

rlempoi  I  as  s    :retary,  28  Nassau  St..  :\*ew  Yrrk. — V.  8<S,  p.  568,  6  n  . 

Chicago  JoUet  &  Kansas  City  RR. — Not  Identified  with 
Chicago  &  Illinois  Western  RR. — Touching  this  project, 
which  was  talked  of  in  1906,  the  Dolese  &  Shepard  Co.  of 
Chicago,  denying  statements  current  at  that  time,  say: 
"We  are  not  identified  with  this  enterprise  in  any  way,  and 
the  road  has  no  connection  with  the  Chicago  &  Illinois  Western 
RR.  whatever."— V.  83,  p.  969. 

Chicago  Subway  Co. — Status  of  Controlled  Property. — See 
Illinois  Tunnel  Co.  below.— V.  84,  p.  1427. 

Cincinnati  Bluffton  &  Chicago  RR. — Receiver  Appointed — 
Discharge  Expected  Shortly. — At  Wabash,  Ind.,  on  March 
14,  General  Manager  John  C.  Curtis  was  appointed  temporary 
receiver  of  the  property  in  a  creditor's  suit.  The  hearing 
on  making  the  receivership  permanent  is  set  for  March  28. 
S.  H.  Bracey  of  Chicago,  who  is  President  both  of  the  rail- 
road and  the  construction  company,  in  reply  to  an  inquiry 
from  the  "Chronicle"  says: 

Mr.  Curtis  was  ma  '  :  receiver  i  a  ]>  tit!  n  t  ,u  att  racy  to  prevent  un- 
necsssarj  tr  ublu;  Actl  n  taken  durln'g  absenc  I  !  ics.rs  wj'o  <•  nslder 
it  unnecessary  and  expect  discharge  *  v  rrlj       V     ■  >.  p.  lfwu. 

Cincnnati  Hamilton  &  Dayton  Ry.  —  Exchange  of  Refundi- 
ng Bonds  for  Notes. — The  holders  of  4%  refunding  bonds 
(outstanding  amount  $11,558,000)  desiring  to  exchange  the 
same  at  par  for  the  new  collateral  purchase  money  notes,  per 
plan,  V.  86,  p.  108,  are  permitted  to  do  so  through  the  com- 
mittee, James  N.  Wallace,  Frederick  Strauss  and  Mark  T. 
Cox,  up  to  July  15  next.  The  exchange  is  voluntary.  The 
new  notes  are  pavable  to  bearer  and  are  in  denominations 
of  $1,000  each. 

New  Treasurer. — Assistant  Treasurer  F.  M.  Carter  has 
been  appointed  Treasurer,  with  office  at  Cincinnati,  Ohio, 
succeeding  J.  E.  Howard,  resigned. — V.  86,  p.  337,  108. 

Delaware  a&  Hudson  Co. — Suit  Withdrawn. — The  regular 
quarterly  dividend  of  234%  was  Paid  March  16,  the  suit  in 
which  the  temporary  restraining  order  was  granted  by  Judge 
Ray  having  been  withdrawn  late  last  week.  Compare  V.  86, 
p.  66s,  546. 

Ehnira  (N.  Y.)  Water,  Light  &  Railroad. — New  Bonds. — 
The  Public  Service  Commission,  Second  District,  has  author- 
ized the  company  to  issue  $372,000  first  consols  due  Sept.  1 
1956  at  not  less  than  80%  of  their  par  value,  to  provide  for 
the  refunding  of  certain  obligations  and  for  the  completion, 
extension  and  improvement  of  the  plant.  Including  this 
new  issue  there  are  $1,601,000  of  the  first  consols  outstand- 
ing.—V.  83,  p.  S93. 

Fitchfourg  RR. — New  Bonds. — The  shareholders  on  March 

18  voted  to  rescind  last  year's  authorization  of  $2,900,000 

bonds  and  approved  th     creation  of  $2,400,000  bonds  for 

the  purposes  stated  in  V.  86,  p.  668. 

Che  new  b  nds  will  be  2  rear  I  is,  dati  I  v  >  1 .  Interest  Maj  and 
N.v.  1,  and  will  probably  all  Lm   issued   li    •    ■         i.  8G,  p."6'G'8. 

Grand  Trunk  Pacific  Ry. — Bond  Offering  in  London. — 
Advices  from  London  are  to  the  effect  that  of  the  company's 
new  issue  of  £2,000,000  4%  securities,  offered  in  London 
this  week,  the  underwriters  were  obliged  to  take  50%  or 
more.— V.  86,  p.  285. 

Illinois  Central  RR. — Mr.  Armour  Elected  to  Succeed  Mr. 
Fish. — On  Wednesday  J.  Ogden  Armour  of  Chicago  was 
elected  a  director  to  succeed  ex-President  Fish. 

Meeting  to  Authorize  an  Increase  of  Stock. — The  directors 
on  March  18  authorized  the  calling  of  a  special  meeting  of 
stockholders  at  Chicago  on  May  18  to  vote  on  an  increase  of 
30%  in  the  capital  stock.  The  total  authorized  issue  of  stock 
will  thus  be  raised  from  $95,040,000  to  $123,552,000.  Should 
the  stockholders  vote  favorably  upon  the  proposition,  it  is 
proposed  to  offer  one-half  of  the  new  issue  to  shareholders  at 
par,  and  the  directors  are  considering  the  issue  of  convertible 
bonds  against  the  other  half.— V.  86,  p.  668,  602. 

Illinois  Tunnel  Co.,  Chicago. — Status — Outlook. — J.  B. 
Russell  &  Co.,  46  Wall  St.,  New  York,  who  placed  $17,000,- 
000  of  the  bonds,  in  a  circular  addressed  to  the  security-hold- 
ers under  date  of  March  10,  say  in  substance: 

There  have  been  numerous  Inquiries  ,;i<'  past  <\v-/  years  as  to  why  the 
pr  perty  'U>1  not  begin  active  business.     I i >  answer  we  have  invariably 

state, 1  chat  It  was  due  to  a  u  'ntlnual  i  alai me  it  ■  t  the  plans  *6J  the  de- 

vei  .;. 'mm  of  the  p  ■  iperty.  Thi  rlfrina!  builders  nlann<  l  to  besrin  active 
operation  wth  one  general  railroad  teriml  lal,  I  i  which  end  they  purchased 
i ,.,  i  ,i.ea;ro  i)  ok  pr  perty;  but  When  the  Chicago  Subway  Co,  in  as  formed 
b     i  ii    parties  in     <<"'   Vorl(   who  became  identified  with  the    company 

It  was  decide,!   (early  in    1905)   to  c  ct   Individually  with  the  freight 

houses  of  every  ra  Iroa  I  entering  the  c  dj  befors  peninc  the  tunnels  tor 
active  business.  These  h  a  es  are  scattered  over  a  lar?e  territi  y;  so' that, 
while  the  ompanj  al  first  discus  I  putting  In  c  per.at.1  u  20,  njlles  of  tun- 
nels, 11  has  1  iJ-uaj  ,  as  thi  finishing  touches  are  bcij  ;  given ,  such  as  Installing 
elevators,  &c,  over  50  miles  i  f  completed  tunnels  eq.u  pped  with  •")('>  lb. 
rails  laid  In  concrete. 

i  his  has  required  ati  addlt-1  >n  il  I    \  est I  of  approxlmi  tely  ■''  io.ooii.iiiki, 

which  has  been  lurnis  i  •<]  by  the  present  [1  i  I  Inten  ?ts  n  w  In  c  ntrol 
without  offering  c  Cho  public  securities  in  a  lit!  n  to  the  $1V,0(10,000  ot 
b(  mis  we  sold. 

The  tunnels  are  constructed  under  all  the  streets  In  what  Is  knewn  as  the 
"business  centre,"  and  also  extend  six  blocks  west  of  the  river  to  Green  St. 
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ten  bl  >ck3  north  of  the  river  to  Cnlcago  Ave.,  and  on  th<  si  nth  to  19th  St. 
At  each  street  corner  there  are  what  art  termed  four-way  intersections; 
these,  with  sidings  in  front  of  bus':. .ess  houses,  are  !i]  ;s  to  a  railroad. 

Pheregare  388  tw  »,  three  and  four  way  int<  ;   ect    ins. 

Connections    '  inished    with    the    Several   Railroads. 

Atch.  T<  p.  &  Santa  1  •    ..;...  -  In  and  2  outbound;  Bait.  &  Ohio  Ry.,  ::  In 
and  2  outbound;  Gill.   &  Alton  I£y.,   1   In  and  1   outDouriu;  Cm.   Hurl.   & 
Quiney  Ry.,  4  in  and  I  outbound;  Chi.  &  rJ         •  •■..  I  In  and  I  outbound; 
Chi.  &  Eastern  111.  Ry.,  2  I  \  an  I  1  outbound;  Chi.  &  Grsal   v.-    tern  Ry., 
1  Inbound;  Chi.  Mllw.  cc  St.  Prful  Ry.,  1  In  and  I  '.m.'   mid;  Gni.   i: 
Louisville  j  !\  . .  1  in  ..:   I  i  out  bo;:,  i  I;  Chi.  &  N\  W  .  liy. ,  J  in  and  : 
Chi.  R.  i.  &  Par.,  i   In  and  1  outbound;  111.  Cen!     I  Ry.,  2  In  and  2     al 
bound;  Lake  Sh  ire  &  Mica.  Sou.  Ry.,  i  In  and  1  outbound;  Mich.  Ci    I 
4  in  and  2   lutbound;  U.  Y.  Chi.  fc  St.  L.  Ry.,  1  inbound;  Pitts.  <  ;n.  Chi. 
&  St.  1..  Ky.,  2  in  and  2  outbound;  Pitts.  Ft.  Wayne  &  C.  Ry.,  2  In  and  2 
outbound;  Wabash  Ry.,  2  in  and  .:  ousoound;  Wisconsin  Central  Ry.,  1. 

The  connections  made  with  the  six  passenger  terminals  nave  the  com- 
pany an  opportunity  to  accept  a  contract  from  the  G  ,vt i-ument  to  handle 
United  States  malls  to  and  fr  im  the  stations  and  the  pest  office,  as  well  as 
the  through  mails  East  and  West,  which  are  transferred  fr.irn  stati  »n  t  i  sta- 
tion. This  tonnage  i:a  i  averaged  a  little  Ovei  1  ,000  cars  per  day,  the  hand- 
ling ofwhlch  is  recjgnlzed  to  have  Ik  en  practically  perfect.  Th«  multiplicity 
of  tunnels  and  the  plan  i  f  cpe  atingail  traltis.on  the)  top  system,  obviates 
the  possibility  both  of  head-on  collisions  and  congestion  of  train   . 

iNinety  connections  a  l-  substantially  li,  Is'ied;  a  number  ol  them  being 
built  by  lowering  the  basements  ol  properties  to  a  level  with  the  tunnels, 
which  enables  tt,e  tunnel  ™ars  to  run  into  I  te  basemen!  .  i  h  grade.  The 
other  connections  are  made  by  bud  Miip-  "i'llngs  in  rout  of  the  pr  perries 
or  running  directly  under  them,  and  raising  the  tunnel  ears  on  elevators 
into  the  basements  id  i  i«  uumujjgs.  .  ue  schedule  between  Marshall 
Field's  wareh  /use  and  retail  St  re  is  i  ne  round  trip  each  hour  during  the 
entire  day.     The  trains  usually  c  imprise  6    r  7  ears. 

Coal  connections  are  new  (perating  in  several  buildings,  the  trains  be- 
ing run  in  oil  a  private  siding,  crtsslng  weighing  scales,  the  e  al  is  the  i 
dumped  into  a  pit.  tr-  m  which  it  is  taken  by  conveyor  belts  to  the  furnaces 
without    rehandll!  g. 

The  two  receiving  and  distributing  stations  on  the  north  and  west  sides 
of  the  rl  .i  r  v.  i!i  be  used  for  freight  intended  for  or  received  from  th<  si  \  era! 
rallfdads  by  pe  pie  wh-  se  busi  iess  M'ill  no1  warrant  the  expense  of  a  tun- 
nel connection.  The  station  oa  the  north  side  is  45  ft.  deep,  45  ft.  wide 
and  18')  ft.  long,  or  equal  t    •>  st'  ties  In  tuig  it,  four  being  under  ground. 

The  large  disposal  station  will  be  In  <  prrai'r.n  April  1  1008,  for  red  in  'g 
asins,  dirt  from  excavations  an  1  refuse  ol  all  kinds,  li  is  located  •  n  thj 
river,  and  the  tunnel  cars  as  clc\  an  d  will  dump  into  so  ws.  Afltr  Ap  11  ' 
1908  all  (iumping  of  refuse  on  t  >■■  Lake  In  "t  will  be  prohibit!  &.  The  ad- 
vantage of  the  company's  disp;  sal  station  is.  therefore,  <  nslly  seen. 

It  is  the  i  pinion  <  f  ernine  i  experts  that  the  tjinutls  as  c  nstructed  have 
a  greater  rapacity  than  would  i,e  necessary  to  handle  all  of  the  !  nslness 
that  will  e\  i-  r  be  di  ne  In  the  entire  business  centre.  That  1  here  is  business 
at  present  to  warrant  the  e  instruct!  >  i  of  a  p  ■  perty  of  this  magnitude  has 
always  been  an  accepted  'act.  Our  faith  In  tfhe  enterprise  Is  stronger  than 
when  we  first   mo.de  an  offering     r  the  s<  i  urlt'cs  to  you. 

[The  company's  mail  eu.yt.raei  expires  July  1  190S  and  t'e  P  st  Office 
Department,  it  Is  understood.  Is  seekin  art  no"  prlatlonto  continue  the 
service  f  r  fi  nr  years  on  a  measur  scale  which,  it  is  stated  ,  would  nlh  v. 
t;>e  company  i  sn  all  profit  i  \>  •  and  above  the  !  iteresi  on  i  e  sn  i  (said 
t .■>  be  a!,  ut  "SJiOO, C00) ,  expended  for  special  equipment  and  terminal  facll= 
ties  to  enable  it  to  do  t   <_  \v:  rk. —  I'M.]— V.  ;u.  p.  ]os. 

Indiana  Columbus  &  Eastern  Traction  Co. — Bonds 
Offered. — Drexel  &  Co.  and  Ervin  &  Co.,  Philadelphia, 
E.  H.  Rollins  &  Sons,  and  Adams  &  Co..  Boston,  are  offer- 
ing at  96  and  int.  a  block  of  "general  and  refunding  mort- 
gage" gold  5s,  dated  May  1  1906,  "total  .authorized  issue, 
$12,000,000;  outstanding  (including  the  amount  reserved 
to  retire  $1,25.5,000  divisional  liens.— Ed.),  $7,600,000." 
Compare  V.  83,  p.  37.     A  circular  says: 

Mileaee,  including  leased  lines,  444.79  miles,  in  the  heart  >f  Ohio. 
Recently  lease  t  to  m<  O  ;i  >  E  tctrlc  Ry.  Co.,  a  525,000,000  c.rporati  n. 
whlc'i  gvarantees  Interest  on  die  bonds  as  well  as  ,">°;,  dividends  cm  the 
$1  ,000,900  preferred  stock.  With  connecting  lines  in  Ohio  and  Indiana 
cmtr  Ued  by  the  wmc  i  >  tens  Us,  the  rca  1  farms  part  of  a  system  of  over 
1,700  miles. —  V.  85,  p.  f>00. 

Louisville  &  Nashville  ER. — Bonds  Offered. — Kissel,  Kin- 
nicut  &  Co.,  37  Wall  St..  New  York,  are  offering  by  adver- 
tisement on  another  page  $1,000,000  unified  mortgage  4% 
gold  bonds,  dated  June  2  1890  and  due  JuJv  1  1940.  Au- 
thorized issue  $75,000,000;  outstanding,  $36,648,000.  A 
circular  says: 

This  issue  is  secured  by  a  first  mortgage  on  728.62  miles,  a  second  on  t- 
gage  on  1,122.48  milt';  and  a  t  ilrd  m  rtgag>  on  156.92  inlli  i  i  i  fid, 
making  a  total  of  2,007.12  miles  m  irtgaged  at  t'le  rate  i  C  518,256  perm  le. 
A  sufficient  amount  of  unissued  b  nds  will  be  reserved  to  retire  all  under- 
lying liens.  Dividends  have  been  paid  on  the  capital  stock  sinci  10  ''a  i 
follcws:  In  1000,  4%:  In  1901-  19(1  I.  5%;  in  1905  and  1906,  (r  ,,:  1907  6%. 
Earnings  for  Year  ending  June  30th. 

1007.  1906.  1905. 

Gross  earnlnes  ---    --- $48,263,945   $43,008,996   $33,517,071 

Net  earnings  (from  all.  sources) $14,044,397  $13,P42,308   $13   154,     0 

Fixed  charges 7,593,875        7,293,934        5,827,500 

Surplus  after  fixed  charges §6,450,521      $6,348,374      56,827,039 

The  p-ice  of  the  unified  4s  between  the  years  1901-1  (06  I  as  ranged  from 
98  in  1904  to  as  high  as  !  ?6  Iri  1905,  and  i  ven  during  the  pa  tic  ■  .;  (  d  ,  and 
Nov.  of  1007  the  marki  I  p  <■  ■  did  not  fall  bePw  02,  thereby  showing  the 
underlying  strength  of  the  bond. — V.  86.  p.  421  .  337. 

Mexican  Southern  Ry. — Offering  of  Debenture  Stock. — The 
shareholders  had  the  right  to  subscribe  until  March  16  for 
£100,000  4%  first  mortgage  debenture  stock  at  82%,  paya- 
ble 10%  on  application  and  72%  on  allotment.  The  pro- 
ceeds will  be  used  chiefly  for  the  conversion  of  the  line  from 
Tehuacan  to  Esperanza  from  a  tramway  workcxl  by  mules 
into  a  steam  railway  of  the  same  gauge  as  the  main  line. 
An  English  authority  says: 

The  stock  so  Uered  is  part  of  a  total  authorized  issue  rf  £1.000,000, 
which  the  last  £200,000  cann  i  be  Issued  unless  sanctioned  at  a  meeting  ol 
the  debenture  stockh<  Iders.  The  interest  was.  until  .fulr  29  last,  payable 
only  out  of  profits,  but  Is  n  w  payable  as  a  fixed  charge,  Aug.  1  and  Feb.  1 . 
The  stock  will  be  secured  by  a  trust  deed  and  mortgage  In  Mexico  as  a  B 
charge  on  the  railways  from  Fuel  la  to  Oaxaca  (228  miles)  and  from  Tt  liua- 
can  to  Esperarza  (:>2  mile-) .  It  Is  redeemable  by  means  of  a  sinking  fund 
cut  of  pioiits  sufficient  to  redeem  the  wh<  le  cf  the  Crst  mortgage  <i«.  hentura 
stock  by  .furie  8  1-e  the  date  of  the  expiration  of  the  concession  for  the 
main  line  from  Pue'ola  to  Oaxaca.  The  amounts  so  paid  by  the  company 
are  to  be  applied  in  purchase  of  the  sf  ek  In  the  open  market  at  not  m  re 
than  par,  or  in  the  r<  demption  by  annual  drawings  of  st  ck  at  par.  The 
princioal  object  of  the  presen  t  i  ?sue  Is  to  provide  funds. — V.  so,  p.  '/.'!.Z. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Dividend 
Rate  Increased  from  4%  to  6%. — The  directors  on  Monday 
declared  a  semi-annual  dividend  of  3%  on  the  common  stock, 
a  majority  of  which  has  long  been  owned  by  the  Canadian 
Pacific  Ry.  This  increases  the  annual  rate  from  a  4%  to  a 
6%  basis.  The  dividend  is  payable  April  15  to  shareholders 
of  record  March  27 . 

Dividends —  1903.    1004     1905.    1906.    1907.  190S0S.a«.) 

Preferred  (percent) 7  7  7  7  7     April 

Coium-n  (per  cent) 2  4  4  4  4      April     3% 

On  June  30  1907  fca<  »   was     utstanding  $M  0  10  000  common  and  S7.- 
00,000  preferred,  of  wMch  the  Canadian  Pacific  Ry.     v.    .       ■.    ," 
ommOn  and  $3,533   100  preferred.     In  September  1907  the  shareholders 
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subscribed  at  par  for  S2, 800. 000  common  and  §1,400,000  preferred,  sub- 
scriptions being  payable  In  installments  to  and  including  June  1  1908. — 
V.  85,  p.   1646 

New  Orleans  (La.)  Terminal  Co. — Notes  Offered. — Potter, 
Choate  &  Prentice,  Hanover  Bank  Bldg.,  New  York,  are 
offering  at  98}4  and  interest,  yielding  the  investor  7%% 
interest,  a  block  of  the  $2,500,000  two-year  6%  gold  notes, 
dated  1907  and  due  April  10  1909.  interest  April  10  and 
Oct.  10.  Guaranteed  jointly  and  severally, both  as  to  prin- 
cipal and  interest  by  endorsement  on  each  note,  by  the 
Southern  Railway  Co.  and  the  St.  Louis  &  San  Francisco 
RR.Co.,and  secured  by  deposit  with  the  trustee  of  $4,000,000 
first  mortgage  4%  bonds  of  the  Terminal  Company,  due 
1953,  which  are  also  guaranteed  by  the  two  railroads. 

The  company  recently  completed  its  new  passenger  terminal  station 
located  at  trie  corner  of  Canal  and  ftasln  streets  on  a  tract  of  40  acres  in 
the  heart  of  Xi  w  Orleans.  This  station,  it  is  stated,  has  10,000  feet  oi  floor 
space,  the  upper  portion  containing  the  office  of  the  terminal  company. 
The  train-shed  is  described  as  over  600  feet  lon;r,  covering  four  tracks;  in 
addition  there  are  six  tracks  outside.  Besides  the  aforesaid  terminal 
facilities,  extensive  river  terminals  at  Port  Chaimette  and  17.85  mihs  of 
belt  ralroad  extending  from  the  Port  Chaimette  terminal  to  New  Orleans, 
the  company  owns  considerable  acreage  on  which  freight  terminals  will  lie 
located, and  addicl  >nal  land  with  a  En  ntage  of  about  248  f(tt  on  Canal  St. 
which  can  be  used  for  additional  passenger  terminals.  Compare  V.  8.4, 
p    996. 

New  York  Central  &  Hudson  River  RR. — Dividend  Re- 
duced.— The  directors  on  Wednesday  declared  a  quarterly 
dividend  of  l}i%,  payable  on  April  15  to  holders  of  record 
March  24.  This  reduces  the  annual  rate  from  6%,  prevailing 
from  Jan.  1907  to  Jan.  1908  inclusive,  to  the  old  rate  of 
5%,  in  effect  from  1900  to  1906. 

Dividend  Record  Since.  1892  (Per  Cent) . 

'93.         '04.         '95.         ':)6  M8.         '90.    1000    to    Oct.    1006.    '07. 

5  5  4*»      4  yearly.  4        5   yearly   (Q.-J.l.        6 

See  statement  >  f  earnings  for  1007.  V.  85,  p.  I  575,  1577. 

New  York  New  Haven  &  Hartford  RR.— B.  &  M .  Amalga- 
mation Favored. — -On  Wednesday  the  special  Commission  on 
Commerce  and  Industry,  appointed  by  Governor  Guild  of 
Massachusetts  last  July,  filed  with  the  Massachusetts  Legis- 
lature a  report,  signed  by  a  majority  of  one,  favoring  the  pro- 
posed control  of  the  Boston  &  Maine  by  the  N.  Y.  N.  H.  &  H. 
KR.on  compliance  with  certain  conditions .  One  stipulation  is 
that  the  New  Haven  road  shall,  until  July  1  1909,  accept 
all  B.  &  M.  stock  offered  to  it,  giving  in  exchange  therefor, 
its  own  stock  par  for  par. 

Whether  or  not  the  company  has  violated  the  Massachusetts  statutes 
in  acquiring  stock  in  the  street  railways,  the  C  immission  says,  is  a  question 
of  law  liiw  before  the  Court;  but  it  is  "ec  nnmended  that,  pending  a  d<  cislon 
on  the  matters  of  law,  and  p  illcy  involved,  the  c  impany  be  required,  as  a 
condition  of  acquiring  control  of  the  B  :ston  &  .Maine,  tj  transfer  its  shares 
of  Massachusetts  railway  c  impanies  ti  a  new  c  >rp  (ration,  in  exchange  for 
the  shares  <>l  sue  i  cbrp  iratlon  up  m  an  equitable  basis. 

Dividend  and  Wages. — The  directors  on  March  14  declared 
the  regular  quarterly  dividend  of  2%,  payable  March  31  to 
holders  of  record  March  16. 

President  Mellen  is  quoted  as  saying: 

We  see  no  rearm  at  litis  time  for  any  reduction  of  wages  am  ing  our 
oporath  es  and  1  -mall  light  any  such  m  >ve  to  the  last  dite  i.  If  the  pr<  se  i 
ii  presslon  continues,  something  Will  have  to  be  done.  I  favor  the  reduc- 
tion of  dividends  lirst,  the  raising  of  rates  next,  and  the  cutting  of  wages 
only  as  a  last  desperate  resort. 

Steamship  Lines. — See  Hartford  &  New  York  Transporta- 
tion Co.  under  "Industrials"  below. — V.  86,  p.  548,  421. 

Old  Colony  Street  Ry. — Preferred  Stock. — The  shareholders 
on  March  17,  approved  the  proposition  referred  to  last  week 
under  Massachusetts  Electric,  Companies  (V.  86,  p.  668), 
to  issue  $750,000  preferred  stock.— V.  82,  p.  870. 

Pere  Marquette  RR. — Equipment  Notes  Offered. — The  First 

National   Bank  of  Chicago   is  offering   at   par  and   interest 

$900,000  of  the  $1,600,000  equipment  6%  notes,  series  B, 

dated  March  1   1908,  interest  payable  March  1  and  Sept.  1 

at  office  of  J.  P.  Morgan  &  Co.,  New  York  City;  First  Trust 

&  Savings  Bank ,  Chicago ,  111 . ,  trustee .     $300 ,000  due  Mch .  1 

1909;  $300,000  due  Mch.  1  1910;  $300,000  due  Men.  1  1911. 

The  notes  In  this  Series,  am  untihg  to  5i',600,000,  an  i  isued  '  r  the  pur- 
pise  of  refunding  a  p  rtl  in  <  :  a  series  of  equ  pmeut  ;•  nds  on  which  the 
Pere  Marquette  was  endorser,  and  through  these  bond  i  at  ■  an  abs  lute  first 
lien  en  the  '<  11  wing  standard  railroad  eauipmi  ii1  ,  v.  iiich  c  st  53,300,610: 
3,650  i.  \  cars  250  st  ck  cars  and  900  e  al  cars.  The  Pere  Marquette, 
having  5300,000  of  Cost  refunding  bonds  available  f  r  such  a  purposi 
i:s  tre'asury,  has  als  ■  deposited  these  bonds  with  the  truste<  as  farther 
security  for  these  notes.     Compare  V.  86,  p.  548. 

Quebec  Bridge  &  Railway. — Report  of  Commission. — The 
Canadian  Commission  of  Engineers  appointed  to  investigate 
the  causes  which  led  to  the  fall  of  the  bridge  has  made  an 
exhaustive  report  in  which  they  find  that  defects  in  the 
fundamentals  of  design  were  overlooked  by  the  engineers 
in  charge.  The  "Engineering  News"  of  New  York,  in  its 
issue  for  March  19,  publishes,  along  with  editorial  comments, 
extended  extracts  from  the  report.     Sec  V.  86,  p.  548. 

Spokane  &  Inland  Empire  RR. — Bonds  Offered.— -The  bond 
department  of  the  Harris  Trust  &  Savings  Bank ,  Chicago ,  is 
offering  for  sale  $250,000  "first  and  refunding  mortgage"  5% 
gold  bonds,  dated  May  1  1906.  Total  authorized  issue, 
§1 5,000,000;  outstanding  Dec.  31  1907,  $3,925,000;  held  in 
escrow  to  retire  prior  lien  bonds  at  or  before  maturity, 
$1,014,000.  The  remainder  of  the  bonds  may  be  issued  for 
not  to  exceed  75%  of  the  cash  cost  of  permanent  extensions 
and  additions,  but  only  when  the  net  earnings  for  the  pre- 
ceding year  have  been  at  least  twice  the  annual  interest 
charge  on  the  bonds  outstanding  and  to  be  issued. 
Abstrdctof  Letter from  President  Jcy  P.  Graves,  Spokan  .  H  ash  .Jan.  24  '08. 

The  company  rwns  and  operates  an  electrically  equipped,  high-speed 
railroad  system  comprising  162  miles  I  single  I  c  I  3  miles  ex  ending 
s  uth  from  Sp  kane  to  the  cities  <  f  C  ifax  and  Pal  n  .  19  mile  extending 
cast  from  So  kane  t  C  eur  ti'Alene  City  a:ul  h'aydeu  Lake,  rdaao,  In- 
cluding a  branch  to  Liberty  Lake;  also  an  electric  ralln  ad  i  I  31  miles  In 
the  city  <f  Spokane,  serving  the  business  district  and  growing  residential 
sections, and  connecting  the  valuable  freight  and  passenger  terminals  of 

i   company. 
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The  company  <  wus  a  valuable  water-p  wer  plant  new  nearlng  comple- 
tion on  the  Sp  kane  River,  9  miles  bel  w  the  city,  consisting  of  a  concrete 
dam  60  feet  high  and  a  c  mcicte  and  steel  p  wer-house,  which  will  contain 
hydraulic  and  electrical  machinery  capable  of  generating  10,000  h.  p. 

The  lines  of  the  company  should  be  considered  from  the  steam  raihoad 
standpoint  rather  than  from  that  of  the  electric  railroad,  as  they  transport 
all  kinds  of  heavy  and  light  freight  as  well  as  passengers;  have  freight  and 
passenger  terminals  In  the  heart  of  the  city,  and  Interchange  freight  with 
the  trunk  line  steam  railroads  on  favorable  terms.  Aside  from  the  city 
mileage  the  road  is  constructed,  In  accordance  with  standard  steam  railroad 
specilicati  ins,  with  70-pound  rails,  the  only  difference  being  in  the  form  of 
motive  p  wei ,  which  is  the  most  modern  type  of  electrical  equipment. 
Single-phase  alternating  current  is  employed  in  the  operation  of  the  Colfax 
and  Pal  use  lines.  For  freight  operation  50  and  70-ton  electric  locomotives 
are  used,  and  the  passenger  equipment  for  city  and  interurban  service 
compares  favorably  with  that  of  the  best  roads  In  the  East. 

Earnings  for  the  Half-Ycar  ending  Dec.  31   1907. 

(From  the  operation  of  the  City  Railway  Lines,  the  Coeur  d'Alene  line 
and  an  average  of  a  little  over  one-half  of  the  Colfax  and  Palouse  lines.) 

Gross    earnings $620,763  |  Int.  on  all  bonds  now  out.*$123,475 

Net  earnings  (after  taxes)  .     210,239 1  Surplus 86,764 

*This  amount  includes  interest  on  $500,000  bonds  not  Issued  until 
after  Dec.  31   1907. 

Particular  attention  is  directed  to  the  fact  that  It  was  not  until  Oct.  10 
1907  that  the  lines  to  Colfax  and  Palouse  were  placed  in  operation.  The 
new  "Nine  Mile  Bridge"  p  wer  plant  of  the  company  will  very  shortly  be 
used  In  the  operation  of  the  company's  lines. 

"The  cash  cost  of  the  properties,  against  which  $4,939,000 
bonds  now  outstanding  have  been  issued,  is  reported  by  the 
Audit  Company  of  Illinois  to  be  in  excess  of  $10,350,000, 
thus  showing  an  equity  of  more  than  $5,400,000  which  has 
been  provided  by  the  stockholders  and  expended  on  the 
properties."  See  further  facts  in  V.  83,  p.  1291.  Compare 
map  on  page  101  of  "Electric  Railway  Section." — V.  85,  p. 
1463. 

San  Francisco  Oakland  &  San  Jose  Consolidated. — Con- 
solidation.— -This  company,  it  is  stated,  has  been  incorporated 
with  $7,750,000  of  authorized  capital  stock  to  consolidate 
the  San  Francisco  Oakland  &  San  Jose  Ry.  with  the  San 
Francisco  &  Bay  Counties  Ry.,  which  was  recently  incor- 
porated to  build  an  electric  railway  from  San  Francisco  to 
San  Jose.     An  exchange  says: 

The  company  pnpises  to  construct  the  line  from  San  Francisco  to  San 
.lose,  to  build  branches  to  Northbrae  and  Claremont,  and  to  connect  the 
main  line  with  Yerba  Island  by  means  of  a  tunnel.  The  directors  are:  F. 
M.  Smith,  F.  C.  Havens,  E.  A.  Heron,  H.  Wadsworth  and  Dennis  Searles 
of  San  Francisco  — V.  82,  p.  49. 

Seaboard  Air  Line  Ey. — No  Foreclosure  Decree  as  Yet. — 
The  statement  that  a  foreclosure  decree  was  recently  entered 
against  the  company  on  behalf  of  the  first  mortgage  bond- 
holders, we  learn,  was  an  error.  The  facts  are,  it  is  stated, 
that  an  ancillary  bill  for  foreclosure  was  filed  for  the  purpose 
of  preventing  attachment  of  the  Seaboard  Air  Line  cars,  and 
the  order  of  the  court  was  merely  one  consolidating  this  pro- 
ceeding with  other  proceedings  already  instituted. — V.  86, 
p.    669.    604. 

Sharon  Ry. — New  Stock. — The  shareholders  will  vote 
March  23  on  increasing  the  capital  stock  from  $800,000  to 
$1,600,000.  The  new  stock  will  be  issued  from  time  to 
time  for  betterments.  The  road  is  leased  to  the  Erie  RR. — 
V.  78,  p.  288. 

Texas  &  Pacific  Ry. — Report. — Results  for  calendar  year: 

Cal.         Gross  Net  Other        Fixed         Dividend  on       Bal.  for 

Year —  Earnings.    Earnings.  Income.    Charges.  Incomes.         Imp.,&c. 

s  s  s  s  s  s 

1907  ,16,671,668  5,093,728  110,553  2,373,731  (3W  863,664  1,966,886 
1906  -.14,914,608   5,059,685      56,017   2,032,884    (5%)1  ,233,806   1,849,012 

During  1907  there  was  appropriated  for  improvements  and  equipment 
52,226,736  (against  $1,518,575  in  1906),  after  meeting  which  there  was  a 
deficit  of  $259,850  In  1907,  against  surplus  of  $330,437  in  1906.  The 
dividends  on  Incomes  sh<  wn  above  are  those  paid  March  1  1908  and  1  907, 
respectively.      (V.   86,  p.  422.) 

Improvements  Ordered — Neither  Necessary  nor  Feasible  at 
Present. — Gen.  Mgr.  Thorne  has  informed  the  Texas  Rail- 
road Commission,  with  reference  to  its  recent  order,  that 
while  the  company  proposes  to  continue  a  liberal  policy  with 
respect  to  improvements,  the  management  does  not  feel 
warranted,  under  existing  money  market  conditions,  in 
undertaking  any  extraordinary  outlays,  nor  do  they  believe 
such  outlays  are  needed  at  the  present  time,  the  expenditures 
for  new  equipment  and  improvements  having  aggregated 
$15,000,000  during  the  last  eleven  years.  Compare  V.  86, 
p.  669. 

Third  Avenue  RR.,  New  York. — Payment  of  Overdue 
Coupon. —Coupons  due  Jan.  1  1908  from  the  $5,000,000  first 
mortgage  5%  50-year  gold  bonds  were  paid  on  and  after 
March  20  1908  at  the  office  of  the  Farmers'  Loan  &  Trust 
Co.,  trustee,  16  to  22  William  St.,  New  York.— V.  86,  p. 
548,  481. 

Tonopah  &  Tidewater  RR. — Guaranty,  &c. — At  the  annual 
meeting  of  the  Borax  Consolidated,  Ltd.,  held  in  London 
on  Feb.  28,  the  Chairman,  Lord  Lawrence,  said: 

'Che   directors  have  arranged  to  guarantee  an  Issue  of  £175,000  redeem- 
able 5%  sterling  b  nils  of  the  Tonopah  &  Tidewater  RR.,  that  sum  being 
ir,|t;ired  to  complete  the  c  'iistructl  n  of  the  line.     This  is  In  addition  to 
guaranty   originally   given  In  respect  to  the  first  mortgage  bonds.      The 

railroad  is  a  w  completed  and  Is  connected  with  the  <;  ildfleld  &  Hull  Frog 
UK.,  thereby  establishing  the  shortest  route  fr  -m  Los  Angeles  and  S  utthern 
California  to  the  Imp  irtant  mining  centres  of  Bullfrog,  (;  ildfleld  and  Tono- 
pah, and  has  als  >  opened  up  very  Important  borate  mines  In  which  the 
company  Is  Interested,  the  hitter  being  the  main  reas  in  which  has  Induced 
us  to  give  the  guaranties.     We  have  every  h  pe  thai  a  i  -  ion  as  conditions 

in  the  United  Stales,  and  particularly  in  Nevada  and  California,  assume  a 
normal  aspect  .  the  railroad  will  prove  a  most  successful  undertaking. 
— V.  85,  p.  1210. 

Virginian  Ry. — Description  of  Property — Further  Facts. — 
See  "Railroad  Gazette"  of  New  York  'for  March  13.— V. 
N5,  p.  1000. 

Western  Maryland  RR. — Both  Committees  Urge  Deposits. — 
The  committee  of  "general  lien  and  convertible  bond- 
holders," of  which  Richard  Sutro  is  Chairman,  an- 
nounces, under  date  of  March  16,  that  it  "already  controls 


over  30%  of  the  total  issue  of  the  above  bonds  and  about 
one-third  of  the  stock,  and  has  received  promises  of  further 
material  support."  Deposits  of  stocks  and  bonds  may  be 
with  the  Bankers'  Trust  Co.,  No.  7  Wall  Street. 

Holders  of  "general  lien  and  convertible"  4%  bonds  are 
notified  under  date  of  March  19  by  the  committee  of  which 
Alvin  W.  Krech  has  been  elected  Chairman  and  Henry  E. 
Cooper  Secretary,  that  "there  have  been  deposited  with  the 
committee  or  pledged  by  owners  absent  from  New  York,  a 
substantial  majority"  of  these  bonds.  The  committee  urges 
that  all  deposits  be  made  on  or  before  March  25  at  the  Equit- 
able Trust  Co .  of  New  York  or  the  City  Trust  Co .  of  Boston . 

See  the  advertisements  of  the  two  committees  on  another 
page. 

Sale  of  Bonds  at  Auction. — A  block  of  $1,037,000  first 
mortgage  4%  bonds  was  sold  at  auction  in  this  city  on 
March  18  at  65^—- V.  86,  p.  670,  604. 

West  India  Electric  Co.,  Jamaica.— Report. — For  year: 

Rental  Ja?n. 
Year.  Gross.  Net.        Bond  Int.    Taxes.    L.&  P. Co-Surplus 

1907 $198,845      $104,040      $30,000      $6,953      $10,000      $57,087 

1906 165,776  87,251         30,000        6,326        50,925 

— V.    85,   p.    215. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Adams  Express  Co. — No  Extra  Dividend  This  March. — In 
addition  to  the  regular  semi-annual  dividend  of  4%  each 
paid  in  June  and  December,  the  company  distributed  yearly 
in  March  from  1903  to  1907,  both  inclusive,  an  extra  2% 
from  proceeds  of  sale  of  certain  real  estate.  On  inquiry  as 
to  what  distribution  would  be  made  this  month,  we  are  in- 
formed "no  dividend  in  March.  Dividend  dates  are  June  1 
and  Dec.  1."  Last  June  a  200%  dividend  was  paid  in  4% 
collateral  trust  bonds. — V.  85,  p.  1647. 

Alabama  Consolidated  Coal  &  Iron  Co. — Plan  Abandoned . 
— Owing  to  the  objection  of  a  small  minority  of  stockholders 
to  the  plan  (V.  86,  p.  604)  to  exchange  the  preferred  stock 
for  a  new  issue  of  third  mortgage  bonds,  the  management 
has  determined  to  abandon  the  same. 

The  objection  was  based  on  the  fact,  that  a  recent  examination  by  expert 
accountants  to  form  part  of  the  annual  rep  irt,  to  be  Issued  within  a  day 
or  two,  sh  wed  that  the  earning  p  iwer  ol  the  property  makes  it  undesir- 
able to  exchange  a  7 "7,  cumulative  preferred  stock  lor  a  5','b  third  mort- 
gage bond. — V.    86.   p.    604. 

Amarillo  (Tex.)  Water,  Light  &  Power  Co. — Stock  In- 
crease.— A  certificate  was  filed  at  Austin  on  Feb.  18  increasing 
the  capital  stock,  it  is  stated,  from  $100,000  to  $200,000. 

American  Ice  Co.,  New  York. — Consolidated  Mortgage. — 
A  mortgage  has  been  filed  to  the  United  States  Trust  Co.  of 
New  York  as  trustee,  covering  the  plants  of  the  company 
in  Kings,  Queens,  Nassau,  Putnam,  Dutchess,  Rensselaer, 
Albany,  Ulster,  Greene  and  Columbia  counties  in  the  State 
of  New  York,  to  secure  an  issue  of  $500,000  6%  consolidated 
mortgage  bonds  of  $1,000  each  dated  March  2  1908  and  due 
March  1913.  The  issue  is  a  temporary  expedient  for  use 
as  collateral  pending  the  return  of  more  favorable  money 
market  conditions. — V.  86,  p.  287,  51. 

American  Locomotive  Co. — Negotiating  Order  for  148  Loco- 
motives.— -See  New  York  Central  &  Hudson  River  RR.  un- 
der "Railroads"   above. 

Preferred  Stock. — Harvey  Fisk  &  Sons,  have  issued  a 
circular  regarding  the  position  of  the  company's  preferred 
stock  in  relation  to  earnings,  property,  owned  &c. — V.  85, 
p.  1340,  1210, 

American  Sewer  Pipe  Co.,  Pittsburgh. — Dividend  Action 
Postponed. — The  directors  have  postponed  action  on  the 
quarterly  dividend  until  April  22.  On  Oct.  1  1907,  and 
again  on  Jan.  1  1908,  3^  of  1%  was  paid,  contrasting  with 
%%  quarterly  July  1904  to  July  1907,  both  inclusive. 
Stock  now  $7,000,000.  Compare  V.  85,  p.  724.— V.  86, 
p.  339,  479. 

American  Steel  Foundries. — Adjourned  till  April  18. — The 
shareholders'  meeting  has  been  adjourned  till  April  18, 
when  it  is  hoped  that  the  assents  to  the  plan,  now  over  75% 
of  each  class  of  stock,  will  be  sufficiently  general  to  warrant 
the  adoption  of  the  plan.     Compare  V.  86,  p.  605,  170. 

Earnings. — For  half-year  ending   Jan.   31    1908: 

Results  for  Half- Year — Company  and  Subsidiaries. 

Net  earnings $824,225  1  Interest  on  bonds $116,150 

Other  income ...      21 ,034  \  Sinking  fund -_-      52, ."mo 

|  Depreciation 111  ,500 

Total  net  Income--.    $946,1591      Total  deductions $280,150 

Balance,    surplus $566,008 

Compare  statement  for  quarter  ending   Oct.   31    1907   in 

V.  85,  p.  1463.— V.  86,  p.  482,  422. 

American  Telephone  &  Telegraph  Co. — Annual  Reports. — 

See  subsequent  pages  of  this  issue . 

Earnings. — For  the  first  two  months  of  1908  and  1907: 

Two  Months  ending  F< b.  29 —  1908.  !i)07. 

Income  from    Dividends     $3,403,507  $3,020, S'.ll 

Interest  and  Other  revenue  from  associated  and 

licensed  c  impauiis                                     ..    1,656,081  970,588 

Telephone  traffic  (net) 607,830  028,565 

Real   estate    18,226  4,750 

Other  sources 117,553  88,195 


Total  Income 
Expenses 


$5,893,257 
341,211 


$1,721  ,090 
325,138 


Net  earnings 

Deduct   Intel  e  it 


$5,552,046      $4,396,857 
1,280,941        1,094,226 


Balance,   surplus   (for  dividends)      $4,271,105      $3,302,631 

[Dividends   I  r  two   months  at  the  present   annual   rate   (8%)   on   the 

$152. 484, 85.->   eaoital   st  ich   calls    for   $2  ,033,1  31 .—  lid.]—  V.   86,  p.   545. 
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Consolidation  Coal  Co.  of  Maryland. — Report. — The  results 
for  the  year  ending  Dec.  31  were: 

Other       Charges.  Balance, 

Year.         Gross.              ATet.          Income.         &c.  Dividends.      Surplus. 

1907  -_$4,<>43, 804    $1,744,030   $374,195    $646,816  (8%)$820,000   $651,409 

1906  _-    4,310,008      1,522,580      497,232      591,108  (8%)    820,000      608,704 

1905  --    4,165,437      1,330,359      312,047      631,117  (6%)    615,000      402,289 

New  Directors. — J.  E.  Watson,  William  H.  Grafflin  and 
William  Winchester  have  been  elected  directors,  to  succeed 
Grier  Hersh,  Walton  Miller  and  George  A.  Von  Lingen,  the 
latter  deceased. — V.  85,  p.  1579. 

Corn  Products  Refining  Co.,  New  York. — Extra  Dividend 
Reduced. — The  directors  on  Tuesday  declared  the  usual 
quarterly  dividend  of  1%  on  the  $28,392,500  (7%  cumu- 
lative) preferred  stock  and  an  extra  dividend  of  1  %,  making 
5%  for  the  year.  This  compares  with  7%  declared  in  the 
preceding  year.  President  Bedford  gave  out  substantially 
the  following: 

When  the  company  acquired  the  capital  stock  of  the  Corn  Products  Co., 
certain  of  the  w. .irks  of  the  latters'  subsidiary  companies  were  found  to 
be  in  a  deplorable  condition.  The  policy  was  Immediately  adopted  of  de- 
voting a  large  p  irtlon  of  the  profits  of  those  c  impanies  to  putting  all  the 
plants  in  a  position  to  compete  with  the  m  st  modern  works.  It  was 
believed  that  this  could  be  done  without  suspending  any  portion  of  the 
preferred  stockholders'  dividend  and  the  appropriations  (or  1907  were 
made  with  that  end  in  view. 

It  has  turned  out  that  through  the  reduction  <  f  business  in  the  latter 
part  of  the  year  and  the  unexpected  outlay  made  necessary  by  the  new 
f  tod  laws  (the  latter  c  st  amounting  to  $500,000)  the  board  feels  con- 
strained to  ask  forebearance  of  the  preferred  st  ckholders'  for  the  present 
to  the  extent  of  all  wing  the  2%  aivldend  applicable  to  this  year  to  be 
made  later.  While  this  is  a  great  disappointment  temporarily,  It  is  be- 
lieved that  a  little  self-denial  at  this  time  will  be  amply  rewarded  in  the 
near   future. 

The  company  last  year,  it  is  said,  spent  nearly  $2,000,000 

for  new  construction  and  betterments.     The  earnings  for 

the  fiscal  year  ended   Feb.  29  are  reported  to  have  been 

slightly  less  than  in  the  preceding  year.     Up  to  the  time  of 

the  panic  an  increase  was  shown. — V.  85,  p.  527,  348. 

v»  Crucible  Steel  Co.  of  America,  Pittsburgh. — No  Dividend 
at  Present. — The  directors  at  their  meeting  in  Pittsburgh  on 
March  16  decided  to  postpone  action  on  the  preferred  stock 
dividend .  This  is  understood  in  Pittsburgh  to  be  equiva- 
lent to  a  temporary  suspension  of  dividend  distributions. 
There  is  $24,436,500  preferred  stock  and  it  is  entitled  to 
cumulative  dividends  at  the  rate  of  7%  per  annum. 

Dividend  Record  of  Preferred  Stock  {Per  Cent.) 
1900.  1901  1902.  1903.  1904.  1905.  1906.       1907. 

AH  7  7  5V4  none    (Dec. 29)1%  6  hy2 

^TotaJ  accumulated  dividends  to  March  31   1908  ao  iut  19% 

The  following  financial  statement  was  given  out  showing 
profits  and  losses  from  operations  after  charging  all  ex- 
penses incident  thereto,  including  those  for  repairs  and 
maintenance  of  plants,  interest  and  fixed  charges. 

Financial  Statement  for  Half- Year  Ending  Feb.  29  1908. 

September  1907,  profit $139,356  I  December   1907,   loss $56,73u 

October  1907,  pront .    174,2031  January  1908,  loss 23,070 

November  1907,  loss 13,805  |  February  1908,  loss 42,325 

Net  profits,  six  months $177,569 

Add  Income  from    Investments 2,400 

Total   Income $179,969 

Reserve  for  contingencies — 5,836 

Net  Income  for  half-year $174,133 

Charged  off  in  adjustment  of    Inventory  values  of  raw  and  process 
materials:  (Nov.  1907,  $108,569;  Dec.  1907,  $225,685;  Jan.  1908, 

$06,065;  Feb.   1908,  $25,973) 426,292 

Dividend  No.  21  on  pref.  st  ek,  1  %  ,  paid  Dec.  31    1907 244,365 

M  

Total $670,657 


Deficit  for  half-year $496,524 

Surplus   Aug.    31    1907 $2,457,284 

Surplus  Feb.  29   1908 .$1,960,760 

Unfilled  orders  Aug.  31  1907,  101  ,910  tons;  Feb.  29  1908,  76,021  ,  tens. 

The  condition  of  the  company's  plants  has  been  fully  maintained.  $265,- 
246  having  been  charged  against  the  operations  of  the  six  months. — V.  85, 
p.    157V).      1521. 

Deschutes  (Ore.)  Irrigation  &  Power  Co.,  Columbus,  0.— 

Coupons  to  Be  Surrendered  to  a  Committee. — The  company 
being  at  the  moment  unable  to  meet  the  semi-annual  interest 
due  March  1  1908  on  its  $359,000  first  mortgage  6%  bonds, 
an  agreement,  approved  by  the  principal  bondholders,  was 
unanimously  endorsed  at  a  bondholders'  meeting  Feb.  10,  in 
accordance  with  which  the  bondholders  agree  to  surrender 
to  a  committee  the  coupon  due  March  1,  and  also,  if  the 
committee  so  requests,  the  coupon  due  Sept.  1  1908.  The 
company  is  expected  eventually  to  pay  these  coupons  with 
interest  at  6%,  but  if  it  fails  to  do  so, or  in  the  event  of  a 
receivership,  the  bonds  themselves  are  to  be  deposited  with 
the  committee,  in  that  case  the  agreement  will  terminate 
Feb.  28  1909  unless  steps  looking  to  reorganization  or  liqui- 
dation have  been  taken.  The  committee  consists  of  H.  S. 
Waite,  Caleb  McKee,  F.  N.  Sinks  and  R.J.  Bulkley.  The 
bondholders  are  requested  to  sign  and  return  the  agree- 
ment to  F.  N. Sinks,  Capitol  Trust  Bldg.,  Columbus,  Ohio. 
President  H.  D.  Turney  gives  the  following  information: 

The  company  will  owe  on  March  1  1908  in  current  bills,  pay-rolls  and 
bond  Interest  about  $40,000,  which  It  will  not  have  the  money  to  meet. 
Of  this  amount,  the  bond  interest.  Is,  approximately.  $11,000.  It  is 
believed  that,  relieved  of  the  bond  interest,  the  company  will  be  able  to 
carry  the  remainder  of  the  indebtedness  until  the  spring  sales  of  land. 

With  the  completion  of  tne  unit  now  in  progress  of  construction  the 
company  will  have  ready  for  sale  28,141  acres,  which,  at  $25  per  acre,  will 
yield  $703,525.  This  work,  it  Is  estimated  ,  will  cost  $30,000.  and  but  little 
further  outlav  will  be  necessary  until  the  railroad  reaches   the  territory. 

There  have  been  sold  to  date  about  41  ,000  acres  of  land.  No  sales  were 
made  last  season,  owing  to  delay  caused  by  a  re-valuation  of  the  land  by 
the  State  Land  Board,  which  accounts  for  the  depleted  condition  of  the 
treasury  at  the  present  time,  but  good  sales  are  looked  for  with  the  corning 
spring,  the  returns  from  which  should  give  the  company  ample  funds.  Com- 
pare V.  79,  p.  2750. 

Dominion  Coal  Co. — Dispute  with  Dominion  Iron  &  Steel 
Co  — Statement  by  President  Ross. — On  a  subsequent    page 


we  publish  the  statement  made  by  President  James  Ross 
at  the  annual  meeting  held  in  Montreal  on  March  5  regarding 
the  dispute  with  the  Dominion  Iron  &  Steel  Co.,  which  is 
now  on  appeal  to  the  Privy  Council  in  London,  Eng.  Com- 
pare V.  86,  p.  609,  172;    V.  85,  p.  724;    V.  86,  p.  609,  605. 

Electric  Storage  Battery  Co. — Report. — For  calendar  year: 

Year.                       Gross.  \et.  Other  Inc.  Dividends.  Bal.,sur. 

1907 $1,075,227  $688,206  $133,009  (5%)$812,450  $8,825 

1906 1,331,800  930.707  128. GOG  (5%)    812,450  240,023 

1905 1,407,487  1,078,455  135.532  (5%)    812,440  401,547 

New  Directors. — Francis  E.  Bond,  A.  C.  Humphreys  and 
William  D.  Winsor  have  been  elected  directors  to  succeed 
H.  P.  Whitney,  Thomas  Dolan  and  H.  H.  Vreeland ,  resigned . 
— V.  86,  p.  483. 

Empire  Oil  &  Development  Co.,  New  York. — Proposed 
New  Bond  Issue. — The  shareholders  will  meet  at  the  office 
of  the  company,  299  Broadway  (Room  1419),  New  York, 
March  19  to  vote  on  issuing  $4,000,000  6%  10-year  first 
mortgage  bonds. 

The  company  was  incorporated  in  October  1905  under  the  laws  of  Ari- 
zona with  $10,000,000  authorized  capital  stock.     The  directors  are:  Leslie 

B.  McMurtry,  President;  Frank  H.  Searls,  Treasurer;  C.  Wesley  Thome, 
Secretary;  Frank  E.  Harrison,  and  Emil  A.  Hoeppner.  All  facts  as  to 
extent  and  location  of  property  withheld. 

Empire  Steamship  Co.  of  Buffalo. — Bonds  Offered. — 
Meadows,  Williams  &  Co.,  Buffalo,  N.  Y.,  are  offering  at 
98  and  interest  to  net  the  investor  ol/i  to  6J4%  per  annum, 
$100,000  first  mortgage  5%  gold  bonds  covering  the  new 
steel  (freight)  steamship  Wm.  H.  Truesdale. 

Bonds  dated  April  15  190S,  payable  in  10  annual  installments  beginning 
Jan.  1  1910;  denominations  $500  and  $1,000;  interest  Jan.  and  July; 
Cleveland  Trust  Co.  of  Cleveland.  O.,  trustee.  Contract  price  of  steamship, 
$295,000;  extras,  about  $5,000;  bonds  authorized,  $100,000.  Vessel,  452 
ft.  overall;  52  ft.  beam;  28  ft.  depth  of  hold;  carrying  capacity,  8,000  tons. 
The  company  will  be  under  the  management  of  Brown  &  Co.,  vessel  agents, 
Capt.  J.  J.  H.  Bixwn  being  one  of  the  directors. 

Fairmont  Coal  Co. — Report. — This  company,  controlled 
by  the  Consolidation  Coal  Co.  of  Maryland,  reports: 

Cal.           Gross  Net             Other       Charges  Dividends        Balance . 

Year.     Earnings.  Earnings.     Income.      to  Inc.  Prtv.  Year.      Surplus. 

1907  .    $4,800,327  $1,444,028    $579,273   $830,511  (2%)S240,000    $940,790 

1906.      4,516,588  1,335,258      448  524      710,353  (4",)    540,000      533,429 

1905  -  3,518,674  669,709  320,996  618,389  (2%)  240,000  132,316 
—V.  85,  p.   1579. 

Frost- Johnson  Lumber  Co.,  St.  Louis,  Mo. — Bonds 
Offered — Clark  L.  Poole  &  Co.,  First  National  Bank  Building, 
Chicago,  are  offering  at  par  and  interest  $900,000  of  an 
authorized  issue  of  $1,500,000  6%  "first  and  refunding 
mortgage"  gold  bonds,  dated  Jan.  1  1908.  Denomination 
$1 ,000  and  $500  each  (c*).  Bonds  payable  in  series,  $60,000 
Jan.  1  1912  and  $60,000  each  six  months  thereafter  up  to 
and  including  Jan.  1  1919,  but  redeemable,  any  or  all,  on 
any  interest  day  on  60  days  notice  at  103  and  interest  at 
company  s   option.     Principal   and   interest   guaranteed   by 

C.  D.  Johnson  of  St.  Louis  (President);  E.  A.  Frost  of 
Shreveport,  La.  (Vice-President);  and  N.  W.  McLeod  of 
St.  Louis  (Secretary  and  Treasurer).  Principal  and  interest 
payable  at  Central  Trust  Co.  of  Illinois,  trustee,  Chicago. 
A  circular  says  in  part: 

This  mortgage  is  a  first  lien  on  about  78,800  acres  of  uncut  virgin  timbe  . 
lands,  located  in  Livingstone  and  St.  Helena  Parishes,  La.,  heavily  timbere 
witn  short  leaf  yellow  pine  and  hardwoods.     The  mortgage  will  also  be 
first  Hen  on  all  saw  mills,  planing  mills,  dry  kilns,  &c,  that  the  company 
may  now  or  hereafter  build  for  the  manufacture  into  lumber  of  the  timbe 
standing  on  these  lands.     Careful  estimates  by  Lemleux  Bros.  &  Co.  show 
short    leaf    yellow    pine,    496,805,000    feet;    hardwood,    149,620,000    feet 
cypress,  720,000  feet;  total,  647,145,000  feet.     The  pine  timber  alone  is 
worth  $4  per  1 ,000  feet  ($25  20  per  acre).     This  mortgage  is  at  the  rate  of 
$1  81  per  1 ,000  feet  of  pine  timber  ($11  40  per  acre). 

None  of  the  timber  covered  by  this  mortgage  Is  to  be  cut  for  four  years 
from  the  date  of  this  b>  nd  issue  and  the  mortgage  requires  that  $4  per  1 ,000 
feet,  log  scale,  foi  all  pine  timber  cut  and  manufactured  into  lumber  shall 
be  applied  to  the  payment  of  the  principal  only. 
Abstract  of  Letter  from  President  C.  D.  Johnson,  St.  Louis,  Jan.  23  1908. 

Tiie  company  is  a  Missouri  corporation  with  a  paid-up  capital  of  $1 ,500  ,- 
000.  (The  total  "capital  and  surplus"  is  stated  as  $2,890,357,  and  It  owns 
89,105  acres  of  timber  lands,  including  those  covered  by  this  mortgage 
and  others  adjacent  thereto. — Ed.).  The  p:inclpal  stockholders  are 
C.  D.  Johnson,  Pres.;  E.  A.  Frost.  Vice-Pres.;  N.  W.  McLeod,  Sec.  and 
Treas.;  H.  H.  Wheless  and  F.  T.  Whlted,  of  Whlted  and  Wheless,  Alden 
Bridge,  La.;  Capt.  Geo.  Locke,  New  Orleans,  La.;  C.  W.  Mansur,  Gen.  Mgr. , 
John  Deere  Plow  Co.,  St.  Louis;  W.  A.  Rosenfield,  President  Moline  Wagon 
Co.,  Moline,  111.;  C.  W.  Nelson,  Asst.  Gen.  Mgr.  Cotton  Belt  RB..  St.  Louis. 
All  of  the  officers  have  had  many  years'  experience  in  the  lumber  business 
In  the  South.  Messrs.  Johnson,  Frost  and  McLeod  are  large  stockholders 
In  and  directly  responsible  for  the  management  of  the  Union  Saw  Mill  Co., 
of  Huttig,  Ark.,  and  other  lumber  companies. 

The  authorized  bond  issue  is  $1,500,000,  of  which  $900,000  have  been 
Issued;  the  remaininrr  $600,000  are  held  in  escrow  and  can  be  Issued  (at  the 
rate  of  $2  per  1,000  feet  of  additional  pine  stumpage  acquired. —  Ed.)  only 
in  part  payment  for  additional  timber  lands,  located  adjacent  t  i  l  hose  now 
owned.  The  proceeds  of  the  $900,000  bonds  Issued  are  to  be  used  to  retire 
obligations  and  to  purchase  additional  timber.  The  manufai  turlng  plants 
will  be  located  on  the  Baton  Rouge  Hammond  &  Eastern  P.y.,  as  near  the 
centre  of  the  timbei  holdings  as  pcssible. 

Georgia  Telephone  &  Telegraph  Co.,  Savannah. — Sold. — 
See  Southern  Bell  Telephone  &  Teleg.  Co.— V.  70,  p.  385. 

Hamilton  Iron  &  Steel  Co.,  Hamilton,  O. — New  Enter- 
prise.— In  order  to  preclude  the  confounding  of  this  company 
with  the  Hamilton  Steel  &  Iron  Co.  of  Ontario,  to  which 
reference  is  made  below,  it  should  be  said  that  the  Hamilton 
Iron  &  Steel  Co.  was  incorporated  under  Ohio  laws  on  April  3 
1907  with  $1,800,000  capital  stock,  in  order  to  erect  large 
blast  furnaces  in  a  suburb  of  Hamilton,  Ohio.  On  April 
18  a  mortgage  was  made  to  the  Cincinnati  Trust  Co.,  as  trus- 
tee, to  secure  an  issue  of  $1,000,000  6%  bonds  due  1927, 
of  which  $500,000  are  outstanding;  interest  payable  semi- 
annually. The  plant  is  in  course  of  construction  and  is  to 
be  completed  by  June  1  1908.  The  officers  of  the  Ohio 
company  were  at  organization: 
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George  L.  Pearson  of  Pittsburgh,  President;  Edwin  L.  Obi,  also  of  Pitts- 
burgh, Vice-President  and  Chairman  of  tlie  Executive  Committee:  R.  E. 
Field,  Secretary-Treasurer;  N.  S.  Kieth,  W.  R.  Todd  and  F.  F.  Dlnsmore 
of  Cincinnati,  and  O.  V.  Parrish  of  Hamilton,  directors. 

(The)  Hamilton  Steel  &  Iron  Co.,  Ltd.,  Hamilton,  Ont.— 

Re-Incorporation. — Stock  Increase. — This  company  Avas  in- 
corporated on  Aug.  20  1907  under  the  Canadian  Companies 
Act  with  $5,000,000  capital  stock  divided  into  50,000  shares 
of  $100  each,  with  a  view  to  taking  over  the  property  of  the 
Hamilton  Steel  &  Iron  Co.  of  Hamilton,  Ont.,  manufacturer 
of  pig  iron,  open -hearth  steel,  iron  bars,  railway  spikes, 
forgings,  &c.  The  old  company  has  outstanding  $1,517,600 
capital  stock  (in  $100  shares),  which  has  of  recent  years  re- 
ceived dividends  at  the  rate  of  6%  per  annum.  No  bonded 
debt.  (Compare  V.  85,  p.  1521;  V.  79,  p.  1644.)  The 
Canadian  papers  have  been  reporting  that  the  shareholders 
of  the  old  company  would  be  given  "over  three  shares"  of 
stock  in  the  new  company  in  exchange  for  each  share  held 
in  the  old  corporation ,  in  order  to  make  the  capitalization 
equal  to  the  value  of  the  property.  Under  date  of  Feb.  10, 
however,  Secretary  and  Treasurer  H.  H.  Champ  writes: 

The  article  in  regard  to  the  sale  of  this  company  to  a  new  company,  tha 
old  shareholders  to  receive  over  three  shares  of  the  new  company,  Is  incor- 
rect. It  is  quite  true  that  a  charter  has  been  issued  to  a  company  with 
the  same  name  as  the  present  company  and  with  a  capitalization  of  $5,000,- 
000,  and  a  notice  was  sent  out  to  our  shareholders  advising  them  that  they 
would  be  entitled,  on  the  surrender  of  their  old  certificates,  to  new  stock 
in  the  new  company.  The  amount  of  this  new  stock  has  not  as  yet  been 
settled,  but  under  the  most  favorable  circumstances  the  amount  of  the  new 
sto"k  would  not  exceed  two  shares  of  the  new  stock  f  r  one  of  the  old  stock: 
but  owing  to  the  p  esent  stagnati  n  i  '  trie  Iron  and  sti  el  i  ade,  it  is  tiardly 
possible  that  this  will  be  realized.  Th  e  matter  will  n  *  besettied  ,\  theb  aid 
of  this  company  for  several  months  yet,  and  It  will  altogether  depend  on 
the  conditions  of  the  iron  and  steel  trade  at  that  time. 


Circular  Sent  to  the  Shareholders  Jan.  0  1008. 


Compare  Hamilton  Iron 
-V.  85,  p.  1521. 


Pursuant  to  the  Instructions  received  at  the  last  annual  meeting,  the  d 
rectors  have  Incorporated  a  new  company,  with  an  authorized  capitaliza- 
tion of  $5,000,000.  and  an  agreement  has  since  been  entered  Into  with  the 
new  company  by  the  directors,  which  agreement  Is  to  be  completed  by  the 
30th  of  April  next.  Before  that  date  a  circular  will  be  scot  to  each  share- 
holder, requesting  him  to  send  his  certificate  of  shares  to  H.  H  .  Champ  and 
C.  S.  Scott,  who  will  be  appointed  trustees  for  the  shareholders,  and  they 
will  issue  a  receipt  for  eac  i  certificate  rec<  Ived,  v.  len  i  <  ■  ipt  will  entitle 
the  holder  to  receive  a  certificate  in  the  new  company  1  ..  t!  e  increased 
number  of  shares  to  which  he  will  become  entitled  in  the  new  company. 
The  certificates  for  the  rctocH  In  the  new  company  will  b(  Issued  as  a  i 
as  possible  after  the  30th  of  April.  Any  dividend  that  may  be  declared 
for  the  quarter  ending  ,'\p  11  30  and  payable  on  May  15  will  apply  only 
on  the  shares  of  the  present  company  of  record  April  30  1908. 

Charles  S.  Wilcox  is  President  and  Robert  Hobson  Vice- 
President  and   General   Manager. 
&  Steel  Co.  of  Ohio  above. 

Hamilton  Watch  Co. — New  Stock. — This  Pennsylvania 
corporation  has  filed  a  certificate  of  increase  of  capital  stock 
from    $500,000   to    $1,000,000. 

Hardware  &  Woodenware  Manufacturing  Co. — Judge 
Martin  in  the  U.S.  Circuit  Court  in  this  city  on  Feb .  8  upon 
application  of  Orville  R.  Noble  and  Ralph  B.  Cooley,  of 
Granville,  Mass.,  holders  of  unpaid  notes,  represented  by 
Masten  &  Nichols,  as  counsel,  of  this  city,  appointed  Nicholas 
H.  Colwell  receiver.  The  company  in  1907  took  over  the 
property  and  business  of  the  National  Novelty  Corporation 
(V.  77,  p.  403,  454;  V.  81,  p.  612).  James  R.  Burnet,  the 
receiver's  counsel,  issued  the  following  statement: 

The  company  is  capitalized  at  53,750,000.  According  to  its  last  s1  Lte 
ment  the  assets  amounted,  exclusive  of  goodwill,  i  i  appr  xlm'ately  53,500,- 
000,  against  liabilities  of  approximately  SI.  160,000.  It  Isbelieved  the 
quick  assets  c  nslstlng  of  materials,  supplies  and  me  ■  ihaudise  in  proci 
manufacture  and  on  hand.  cx<  eed  the  entire  liabilities.  1  am  Inf  nnerl  the 
company's  embarrassment  is  due  to  the  c  mtracti  n  f  bank  credits  during 
the  recent  financial  stress.  During  the  last  year  the  company  has  retired 
an  Issue  of  first  mortgage  b  mds  amounting  to  $1,250,000,  together  wy;h 
other  mortgage  liens  amounting  I  i  \  Ij  $100,000,  and  in  addition  It  has 
had  to  face  a  c  ntracti   n  of  bank  or;  .his  a-  n  untlng  to  over  8200,000. 

The  officers  state  that, under  preMing  conditions,  they  arc    unable 
procure  adequate  1  >ans  to  carry  una'  business.     A  plan    for    the    financial 
relief  of  the  c  mpany,  looklrfg  to  thedayment  of  all  its  liabilities  and    the 
contlnuatli  n  of  tic  business  is    the  under  consideration  by  a    committee 
of  the  direct  irs  an'1,  st    clchldem   \v 

[On  March  ■"•  tin  reci  p  e  \\  ■  au1  i  prized  to  pay  the  preferred  claims 
held  by  employees. —  Ed.]— V.  S5,  p.  1146. 

Hartford  &  New  York  Transportation  Co. — New  Stock. — 

Acquisition. — The   directors   of   this   steamship   auxiliary   of 

the  N.  Y.  N.  H.  &  H.  RR.  Co.  have  voted  to  increase  the 

capital  stock  from  $750,000  to  $2,000,000.      The  "Hartford 

Courant"  of  March  3  said: 

r'  An  announcement  was  ma   <   yesti  rday  by  General  Manager  C.  C.  Good- 
rich of  the  Hart*  rd  &  New  Y   rk  Transp  it  all  n  Co.  to  the  effect  thai   als 
company  is  t.  purchasi    thi    propertj   an  I  g    :cl  \vi!!  of  the   United  ' 
Transportation    Co.-,    which    as    a    Uoldluq    c   mpany    of    the   New    Xorli 
New     Haven     A-     H;    !  RK.    Co.    c  ntr  Is    the     .)   y     [vine    between 

New  York  and  I'  -1*  ce,  R.  I  ,  and  the  Neptune  Line,  which  runs  be- 
tween New  York  and  Fall  I  lv<  .  Mass.  'ih  u.  S.  Transp  rtati  n  Co. 
als  controls  the  Ma  e  !  ira  Ip  I  ..which  uns  between  New  York  and 
Portland,  Me.  Tin  ptune  I  '.is  d  ne  a  large  freight  business,  'out 
notice  was  issued  yesterdaj  that  th  i  "new  uld  be  discontinued  for  the 
remainder     I    th     wii    -  cwlng  to  the  falling  oir  i.i  busi  ..■ 

V.  86,  p.  172. 

Hudson  Navigation  Co.,  New  York  and  Albany. — New 
Bonds. — In  our  issue  of. Ian.  11  1908  attention  was  called 
to  the  sale  at  auction  of  a  "bond  (payment)  certificate  calling 
for  $50,000  at  par  of  5%  bonds,  with  stock  bonus,  on  which 
25%,  viz.,  $12,500,  has  been  paid,  remaining  75%  being 
due  in  various  installments  between  May  1907  and  May 
1908."  This  certificate,  it  appears,  represents  pari  of  a. 
proposed  issue  of  $1  ,()<)(). 000  bonds  of  $1  ,000  each,  for  which 
the  shareholders  were  asked  to  subscribe  early  in  1907, the 
intention  having  been  to  secure  the  issue  by  a  first  mortgage 
on  the  two  new  boats,  the  Trojan  and  the  Princeton,  which,  it 
was  said,  would  cost  $1,500, 000.  These  boats,  it  is  stated, 
are  now  carried  on  th<  book-  at  $1,000,000 — presumably  the 
cost  to  date. 

In  the  new  $4,000,000  0%  gold  mortgage  recently  filed, 
due  in  1938,  the  company  agrees  that  the  first  $1,000,000 
bonds  issuable  thereunder  shall  either  be   issued  in  exchange 


for  the  aforesaid  bond  payment  certificates  issued  or  to 
be  issued  by  the  company  or  be  delivered  in  place  of  such 
bond  payment  certificates,  or  if  the  company  shall  deem  it 
necessary  to  carry  out  the  plan  to  place  the  steamboats 
Princteon  and  Trojan  under  the  lien  of  the  $1,000,000  mort- 
gage, then  for  exchanging  par  for  par  the  1,000  bonds  or 
any  part  thereof  secured  thereby  for  the  bonds  which  may 
be  issued  under  the  new  $4,000,000  mortgage. 

The  $4,000,000  6%  gold  bonds  due  1938  (interest  payable 
in  Aug.  and  Feb.)  are  issuable  for  the  above  mentioned  and 
other  purposes  as  follows: 

Issuable  in  exel  ange  for,  or  in  place  of ,  the  afori  ad  pay- 
ment certificates  or  for  the  bonds  call  am< 31,000,000 

Of  whic  i  to  be  certified  immedia  ely  arid  dell' 

to  Treasurer  of  company .    5300,000 

To  be  used  from  lime  to  time  up 

board  <1  directors 700,000 

To  be  reserv  d  and  issued  In  exchan  e,  boi  •  nds 
oltii«  issu  if  $1,000,000  5%  collateral  1  i  tids  ;: 
Navigation  C  ■.  dated  Jan.  1  1903  a  .  123,  hut 
subject  to  call  at  par  and  Inter*    I  .  ...    970, 000 

To  provide  f  r  the  c  impleti  «  of  ntw  ■■  '■■  ie 
of  construction,  for  acquit  lng  bonds  ft  eC  tlzi  ns'  Steam!  at 
Co.  of  Tr-iy,  payable  Feb.  1  1910  I  p.  f  r  a ••- 
quirl  gdebeiitur  m  tfsand  ■  t:'.  I  i  atl  Ethatc-i  ipany, 
I  caiiceil  e  eutstandlng  obligatl  ns  E  thi  ■  itl.;n  C  .in- 
curred for  the  purp  se  1  f  ac  Hiring  th>  1  .  md  for 
other  purp  stsu  ucv   ted  by  1         irei 637 ,000 

To  be  certifti  I  rom  time  1 1  tim<  by  v  u  d  de- 
livered in  exchange,  par  value  I  r  par  valui  .  -  b-.n  f  the 
Ntw  Jersey  Steamboat  C  ,,whic  e  payabl  1  'a  1  1921, 
and  secured  by  a  mortgage  t  I  m  &  Ti  i-t  Co., 
dated  March  2  1891 -    .    1,393,000 

Floating  Debt,   etc.— "New  York  Times"  of  Feb.  29  said: 

The  st  ckh  Iders  learned  thi  ue  1  thi  claratior.  Ias1  fail  1  f  the  annual 
dividend    f  2  '_.',,  in  1;   ndi      ■...    Met;    i»   lltai  pi     .  instead  of  in 

cash,  that  their  surplus  of  S882,0i        ,  dl     the  bonds  of  the 

M     sec  astwise  (Metr.  p  II  an)  c   trip  tj     tr  the  Navigation 

C   .'-  net  profits  from  .  perati   rs  du  m  "   "•  pen  season"  1  n 

the  river  totaled  less  than     366  000.  T   <  ;i    ei  fnlti  :re  sul  ject  to  taxis, 

bond  Interest  and  fixed  charges,  w   ie    r         e  I        itimated  at  around 

l'\.,    (00. 

An  i.ther  Investment  of  t'-e  It   rsi    di     <  f  whlcl       ■■   1  I   el-holders  In 

general     ad  m  (  been  Informed    was  the  p  10     I  Clyde  Line 

bonds,  525, 0C0. of  New  Ycrk  &.P     1     Rli  lp  bond!    and  5400,00,0 

of    the    C  ms  lidated    Steams!;: .>    !i    nds. 

The  fl  atiiu'-  debt  of  the  c  inn  1  ■'  by  the  manage- 

ment early  this  month,  totals  over  5837,000, 1   cl      I  e  note  for  51 OQ, 000 

endorsed  jointly  by  the  c  tnpany  and  C.  W.  M  ,  1  ivhich  an  attachment 
was  taken  cut  against  tlie  c  mpany'    p     pertli  nth.     The  heaviest 

Indebtedness  i-  to  the  Nat)  nal  Dai  U  th    Van  fica,  t  ■  which  a  note 

for  5175,000  was  given,  secured  by  4     1  ■  1     ,.        '       mship  bonds  and 

50  bonds  of  the  Metropolitan  Steamship  Co. — V.  Sti.  p.  549,  •4,S3. 

Inter-State  Telephone  Co.,  Spokane,  Wash. — Status. — An 

exchange  paper  recently  said: 

Six  p  ■■  cent  20  year  sinking  fund  gold  b  put    u  the  market 

with  a  25%  b  uns  in  preferred  st  ck.  Thi  c  ■  0  try  has  :  id  one  issue  of 
5100,000     1I1  nds  and  built  300  miles  0    lini     :  Sp   kane  into  Northern 

lea;:   1.. 

Keystone  Watch  Case  Co. — Additional  Stock  Listed. — 
The  Philadelphia  Stock  Exchange  has  listed  $551,400  ad- 
ditional stock,  making  the  total  amount  listed  $551,400. 
Compare  V.  86,  p.  288. 

King-Crowther  Corporation,  Boston. — Receiver  for  Presi- 
dent King. — Judge  Dodge  in  the  United  States  District  Court 
at  Boston  on  March  12  appointed  Jeremiah  Smith  Jr.,  as 
receiver  for  the  affairs  of  the  company's  President  and  pro- 
moter, C.  F.  King,  on  complaint  of  John  G.  McCarthy,  who 
holds  a  claim  for  $2,967  against  Mr.  King.  Mr.  McCarthy 
alleges  that  search  has  failed  to  reveal  the  present  where- 
abouts of  Mr.  King. — V.  85,  p.  1516. 

La  Crosse  (Wis.)  Water  Power  Co. — Status — Bonds  Offered. 

— The  Trowbridge   &  Niver  Co.,  Chicago,  is  offering  at  93 

and    interest,    yielding    over    53^%    in1         t,    $500,000    1st 

mortgage  5%  gold  bonds,  dated  April  2  1906  and  due  April  1 

1931,  part  of  a  present  issue  of  $1,500,000  due  at  various 

dates;    total    authorized    issue    $3,000,000.     The    remaining 

bonds  are  to  provide  for  enlargements.     Compare  V.  84,  p. 

807.     A  circular  says: 

At  Hatfield,  Wis.,  on  the  Bla  k  River,  1  '  n  .1  .■  <  f  La  Crosse  and 
48  miles  from  Winona,  tills  companj  i  as  1  1  a  ti  das  lid  concrete  dam 
and  Is  n  w  finishing  a  canal  nv.  miles  dew n  the  iver  t  Its  power-house, 
where  a  clear  fall     f  97  feet  Is     btaini  tens!   n  transmission  lines 

carried  en  steel  tcwers  will  transmit  p  wer  Ir  m  1  Is  p  lnt  to  Winona, 
LaCrosse  and  other  near-by  t  wns  in  s  uthi     1A  iln.     Long-time  con- 

tracts aggregating  ■  ver  5150,000  per  annum  fi  c  the  sale  cf  power  have 
alreadj  been  entered  Into,  rtpresei  ting  nlj  5,000  1  <  ]>■  wer,  and  the 
immediate  sale  <f  all  the  p  wi  .   availal  le  is  assi  1  Wj  on  the  product 

f  the  present  Installation  f  8,000  h.p.  Is  s  id,  thi  ■:  venue  wll  amount, - 
it  is  estimated,  to  three  times  the  Inti  rest  1  bar;  1  •.  w  ith  1  nly  one-half  the 
p  wer  utilized. — V.  84.  p.  807. 

Lake  Superior  Corporation. — Earnings. — For  the  6  months 
ending  Dec.  31  earnings  of  subsidiary  companies  were: 


Gross  earnings S 5 . : '.  ■ n  1 


Expenses. 


4,539,  11 


i  Sim.  1st  M.  bds_ 


593,123 

214,000 


Neteariiings  583L189        Balan  1  $f>26,(>06 

The  balance  as  ab   ve    552«  0S>6,  c   nt] 030   Eor  the  liscal 

j-ear  endlag.iune  30  last  and  5556,881    I  ..  •1308-07.     The  full  5% 

dividend  on  the  53,000,000  mc     ie  b  ■■      ■■      Oct.  1,  calls  for  5150,000 

yearly.     The  floating  debt  Is  n  vv  5500,0      :     i  than  a  year  ago. 

Annual  Meeting. — The  annual  meeting,  which  has  been 
adjourned  a  number  of  times  because  of  the  injunction  pre- 
venting the  vote  on  50,174  shares  of  stock  held  as  collateral, 
will  be  held  on  April  6.— V.  86,  p.  671. 

Lehigh  Coal  &  Navigation  Co.,  Philadelphia. — New  Stock 
Issue  Possible. — The  Philadelphia  financial  papers  under- 
stand that  at  a  special  meeting  of  the  executive  committee 
on  March  19  if  was  a'-rived  to  recommen  !  to  the  board  an 
allotment  of  10%  ($1  ,730,500)  of  new  bock  at  par  to  stock- 
holders at  the  next  dividend  period,  to  provide  for  improve- 
ments on  the  Lehigh  &  Hudson  and  the  Lehigh  Canal,  and 
for  other  purposes. — V.  86,  p.  549,  483. 

Monongahela  Kiver  Consolidated  Ccr.l  &  Coke  Co.,  Pitts- 
burgh, Pa.— Operations.  —  For  ihree  months  ending  Jan.  31: 


Mar.  21  1908. 
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3  Mos 
to  Jan 


Total 
51.  Tons. 


G  ross 
Earns. 


-Dcductions- 


Balance, 


Royalty.  Deprec.  Taxes.    IstM.Int.   Surplus. 

1908-     SI, 1)41,007   $590,012    $132,717  $97,009  $30,000   $127,755    $201,931 

1907         1,546,562      520,009        87,630  81,487  30,000      129,035      191,297 
— V.   80,  p.   232. 

National  Fire-Proofing  Co. — Earnings  for  Calendar  Year. — 

Adjust-        Balance, 

merits.        Surplus. 

$80,213 

48,353  557,812 


CM. 

Wet 

Year 

E  irninqs. 

1907 

.$002,238 

]  906 

_   943,180 

— V. 

84 

P. 

807 

i'r  ferred         Repiac'rn't 
Diviil  nil.  He  serve. 

(!";,)   $316,020      $100,000 
(.■.'„)      237,015       $109,000 


National  Novelty  Corporation. — Successor  Company. — See 
Hardware  &  Woodenware  Mfg.  Co.  above. — V.  85,  p.  1146. 

Nevada-California  Power  Co. — Bonds  Offered. — Mason, 
Lewis  &  Co.,  Chicago,  Philadelphia  and  Boston,  are  offering 
at  par  and  interest  $500,000  first  mortgage  6%  sinking  fund 
bonds  dated  April  1  1907,  authorized  issue  $3,000,000,  out- 
standing $2,319,000.  Present  installation  7,500  h.  p.  to. 
be  inceased  this  summer  (work  under  contract)  to  about 
17,000  h.  p.     Compare  V.  84,  p.  807. 

Results  for  Qal  ndar  Year  1907. 

Gxoss  earnings $677-,906 1  Fixed  c'fia  $9    ,514 

Net  earnings  - _    143, SEE   Met  surplus  .  352,418 

"Had  the  entire  $2,319,000  b  m    lutstandhig      i     le  tullperi  d 

the  Interest  chargi    would  have  been  $139,140  and    the   net    mrplus  $ 

822."— V.  84,   p.  807. 

New  York  Air  Brake  Co.,  New  York.— J3, 000 ,000    6% 

Convertible  Bonds  to  Be  Offered  to  Shareholders. — The  directors 
on  March  18  approved  the  plan  for  offering  to  the  share- 
holders an  issue  of  $3,000,000  20-year  6%  bonds,  dated 
April  15  1908  and  due  in  1928,  but  convertible  at  option  of 
holder  into  stock  at  par  at  any  time  beginning  July  1  1909 
and  before  July  1  1914.  A  circular  will  shortly  be  sent  to 
the  stockholders  giving  full  particulars.  The  following  is 
pronounced  substantially  correct: 

The  bonds  are  issued  a  ;ai  i  I  assi  ts  certified  by  Iridepende  i  mtants 
to  he  of  the  value  of  $11,000,  )0i).  They  will  enable  tne  c  ■  ■■■  ■  li  M 
date  Its  floating  debt  and  Increase  Its  working  capital  to  5  ,500,000  ca  ft. 
The  company  has  no  bonds  a  id  n  i  preferred  stock.  It  has  paid  i\  Idi  nd  i 
for  8%  years,  deferring  t  te  usual  declaration  at  the  ia  ;  dividend  perl  id 
o;i  account  of  its  inability  t  <  c  licet  Us  accounts  In  which  a  ;t;  m  It  was 
not  greatly  different  from  many  other  industrial  corporatl    .is. 

The  cimpany  has  been  making  1mm  ivi  meats  out  of  earnings  for  years 
to  a  much  greater  extent  tha  i  Its  new  b  itid  issue,  and  the  pr  cee  Is  i  f  thi 
bonds  will,  ace  rding  to  a  hi°rh  auth  rrlty,  justify  the  <<  iui  iptl  i 
dends  from  earnings  in  t  ;e  early  future.  The  e  unpany  Is  e  uploying  1,200 
men  at  its  w  >rks  at  Watert  wn,  N.  Y..  and  on  M  nday  c  included  a  larg< 
contract  foi   locomotive  ■  with  a  prominent   liastern  road. — V.  86, 

l>.  671,  112. 

New  York  Butchers'  Dressed  Meat  Co. — Litigation. — 
Justice  Levcntritt  on  Feb.  29  granted  the  application  of 
Jacob  Bloch  and  other  minority  stockholders  to  inspect  the 
books  of  the  company,  but  denied  a  mandamus  to  enjoin  the 
consummation  pending  trial  of  the  action  of  the  alleged 
contract  of  sale  to  President  Frederick  Joseph  of  $450,000 
stock  of  four  others  with  a  view  of  delivering  control  to  the 
"trust."     Compare  V.  85,  p.  472. 

The  Court  holds  the  contract,  which,  It  Is  stated,  has  been  canceled  is. 
purely  personal  and  in  :t  way  related  to  the  business  management  or  air  Or 
of  the  corporation.  It  is  further  held  that  while  the  plaintiffs  are  entitled 
to  some  remedy  looking  to  the  proper  management  <i  the  c  ncern,  I  e 
allegations  of  conspiracy  t  i  wreck  the  company,  while  numer  us,  ar(  all 
made  upon  inf  rmati  mand  belief,  and  unsupported  by  i'acts. — V.  85,  p.  472. 

North  Shore  G-as  Co.,  Waukegan,  111. — Bonds,  Earnings, 
&c. — H.  T.  Holtz  &  Co.,  Chicago,  who  are  offering  a  block 
of  first  mortgage  5%  gold  bonds,  dated  Jan.  1  1901  (com- 
pare V.  83,  p.   41),  report: 

The  company  serves  Waukegan,  North  Chicago,  Lake  "'-"est.  I.aki 
Bluff,  Llbertyvllle,  Fort  S.ieriaan,  Hlghwood,  lilghlan  Park,  Ravinia 
and  Glencoe,  all  in  Illinois:  total  j>  pulatiori  estlmal  I  at  25  000.  The 
central  station  is  at  Waukegan,  a  well-equipped,  modern  plant.  The 
franchises  run  to  1945  an  I  are  satisfacti  rv  in  every  way.  Total  bonds 
authorized  by  mortgage,  $700,000;  Issued  to  date,  $647,000.  Financial 
statement  Dee.  31  1907:  ...  earnings,  $59,185;  bond  Interest,  $32,350; 
surplus,  $26,835.— V.   83,  p.   41. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Sale  of  Bonds. 

— The  company  has  arranged  to  sell  to  I\ .  W.  Harris  &  Co. 

and  the  Harris  Trust  &  Savings  Bank,  $1,000,000  refunding 

mortgage    5%   bonds   dated    1897   and    due    Sept.    1    1947. 

These  bonds,  when  issued  some  weeks  hence,  will  increase 

the  amount  outstanding  to  $11,400,000. 

it  Is  uadersi  ipd  the  company  Is  geti  lag  Into  strong  financial  condition 
for  c-jnte;r plated  exte  isi  u  and  Improvements,  among  which  is  tin  pr  - 
posed  erection  of  a  new  and  m  >diir.ii  building  a!  "•.  lams  St.  and  Michigan 
Av.,  Chicago,  the  present  1  catl  n  of  the  c  mpany's  main  offices. — V.  86, 
p.       119. 

Pittsburgh     Coal     Co. — Neiv     Officers. — The     following 

changes  are  announced: 

(l!  Retirement  of  Alexani  er  Dempster,  as  director,  and  election  in  his 
place  of  \V.  K.  Field;  (2j  Number  <  i  directors  increased  from  17  to  18  by 
the  election  of  .lames  D,  fail <  s.  Jr.;  (?.)  tilecti  :■  of  V.  .  K.  Field  as  Vice- 
President,  Increasing  the  number  ol  vice  presidents  from  2  to  3. — V    86, 

p.  005.  424. 

Richelieu  &  Ontario  Navigation  Co. — Bonds — Further 
Facts. — The  Bank  of  British  North  America  and  the  Bank 
of  Scotland  received  subscriptions  recently  in  London  at  par 
for  £200,000  5%  30-year  mortgage  debentures  of  £100  each. 
These  debentures  are   described   as  follows: 

Part  of  an  authorized  issue  of  £400,000  del  nres,  constituting  a  first 
charge  up  n  the  e,.tire  property,  ubjec,  i  i  '1;  £10,300  outstanding 
debentures,  the  im  nev  tor  the  rede  ..  ■  lo  i  f  which  has  been  deposited 
with  the  trustee.  The  balance  of  th  bjntures  (£200,000)  can  only  be 
Issued  on  the  terms  of  the  trust  deed,  viz.,  t  the  extenl  i  I  .'  >%  oi  (.nam 
capital  expenditures.  The  nev/  debentures  will  be  redo  ted  by  annual 
drawings  at  105%',  or  by  purchase  in  the  market  if  under  105,  the  trust 
deed  providing  that  the  whole  shall  be  redeemed  k  Sept..  l  1937.  I 
event  of  v.  luntary  winding  up  the  debemu .  <  s  will  be  n  deem  ibl(  at 
and  power  is  reserved  to  the  company  at  an;,  .time  on  six  m  mths'  notice  to 
redeem  the  w.v.ie  of  the  outstanding  debentures  at  the  sarn  pi'ici  C  u- 
pons  payable  March  1  and  Sept.  1 .  Holders  i  I  the  outstanding  dcb<  nturts 
of  the  1835  issue  are  invited  to  exchange  the  a  tor  debentures  of  the  pres<  nt 
issue,  and  will  r  delve  tor  each  £100  debenture  deposited  for  exc  angea 
debenture  for  a  like  amount  of  this  issue,  t  g.ther  with  a  cash  payment  ol 
£5,  being  tlie  dlff  ier.ee  between  the  price  ol  Is  ne  of  the  presi  it  debentures 
and  the  price  at  w  tich  the  i  utstandlrig  deb'e  tures  are  subject  to  redemption 
by  drawings,  viz.,  105%.  The  debentures  :  re  bayai  le,  principal  and  Inte 
est,  at  the  Bank  or  British  >■'  rth  America,  n  s  erllng  In  London  or  at  par 
of  exchange  In  Montreal,  at  the  opti  -n  of  th<  hoi  ler. — V.  86,  p.  484 


-For  calendar 


Wm.  A.  Rogers,  Ltd.,  Toronto. — Report. 
years  1907  and  1906: 

CM.  Total  Wet  Pr'f.Div.        Common        Tnnsf.to     Bal,, 

Year —      sals.  Profits.        (7%)  Dhndnds.       Reserves.      Surp. 

1907     .$1,395,965      $195,649      ?.53,000        (8%)$60,000      $£5,000      $47,649 
1906  --    1.390,902         191,552        03,000        (0%)    45,000        85,000  def.l  ,448 
Par  of  shares,  $100.     N  >  b  mds.      Pres.,  S.  J.  Moore. — V.  83,  p.  434. 

Smart  Bag  Co.,  Ltd.,  Montreal. — Preferred  Stock  Offered. 
— D.  M.  Stewart  &  Co.,  Montreal,  are  offering  a  block  of  7% 
preferred  cumulative  stock  at  par,  $100  a  share,  with  a  bonus 
of  100%  in  common  stock.     A  circular  dated  Feb.  20  says: 

Manuf  u-turas  jute  and  canvas  bags,  &o. ,  f  >r  all  millers'  products,  cement, 
sugar,  salt ,  or  ■,  p  ,tat  as,  &c.  The  only  c  sneern  of  the  kind  wit  i  factories  In 
,i  atreal,  i  o  mi  i  and  v.  innlpi  g.  The  sales  are  considerably  in  excess  of 
:  i  it  year,  and  the  mills  are  working  at  lull  capacity. 

Paid-up  capital,  $6G0,U00  preferred  7%  cumulative  stcck  (preferred  as 
t  capital  as  well  as  dividend)  and  $450,000  common  st  ck;  total  bond 
issue.  $69,600,  on  Toronto  pr  perty     rdy,  and  redi  i        y  six  months. 

There  Is  no  niirtgageor<  ther  lndebl  dness  on  thee  mp  lay's  valuable1  land, 
buildings  and  plant  at  M  utre.-.l  and  Winnipeg.  Fiscal  year  cue  I  i  b  29 
1908.     Last  yea    the  net  earnings,  alter  paying  all  fixed  charges,  preferred 

■Hvl  lend,  &e.,  were  well  over  li)";,  \  n  the  th_n  outstanding  t ck. 

Quarterly  dividends  on  I  e  preferred  st  ck  are  paid  regularly  on  the  lasl 
days  of  March,  June,  Sept.  and  Dee.  at  the  rate  of  7,rr,  per  annum.  In 
March  1907  a  dividend  at  the  rate  of  3%  was  paid  on  t.->e  common  stock, 
and  in  vl'W  of  the  sat:  factory  business  t  ie  past  year,  then  Is  no  doubt 
tha      '■'    dividend  will  b  ;  maintained,  and  possibly  increased  In  March  1908. 

Somerset  Coal  Co. — Report. — This  company,  controlled  by 
the  Consolidation  Coal  Co.  of  Maryland,  reports: 
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$490,072 
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264,834 
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21  ,445 

240,289 
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-V.  85,  p.  1406. 


Southern  Bell  Telephone  &  Telegraph  Co. — Savannah 
Independent  Plant  Taken  Over. — On  March  4  the  plant  of  the 
Georgia  Telephone  &  Telegraph  Co.,  which  has  been  operat- 
ing in  Savannah  for  about  eight  years,  was  formally  taken 
over  by  the  Southern  Bell  Telephone  &  Telegraph  Co.  The 
"Savannah  News"  said: 

...  sale  was  predicated  upon  the  desire  of  the  subscribers  of  both  corn- 
pa  o  -  to  do  away  wltli  a  dual  telephone  system  and  to  have  only  one 
i  xc  tange  In  Sj  Hannah,  and  c  irried  with  it  the  appro;  U  o1  the  City  Council 
and  the  Railroad  Commission.  [Tne  Railroad  Commissi  n  stipulated  that 
the  Georgia.  T.  &  T.  Co.  should  cancel  and  destroy  all  utstaudine  stocks 
and  b  inds,  mortgages  or  trust  deeds. —  Ed.  "Chronicle."] — V.  35,  p.  140S. 

South  Shore  Gas  &  Electric  Co.,  Hammond,  Ind. — Status. 
— H.  T.  Holtz  &  Co.,  Chicago,  in  offering  for  sale  general 
mortgage  5%  gold  bonds,  dated  Dec.  1   1903,  report: 

Financial  statement  Oct.  31  1907:  General  m  trtgiage  bonds 
outstanding.  $554,000;  reserved  to  retire  old  bonds,  $320,000;  reserved 
to  be  Issued  &  r  90%  of  the  easli  cost  of  permanent  extensi  ns  and  additions, 
$1,126,000:  total  general  m  ri cage  bonds  authorised,  $2,000,000.  Gross 
earnings  yea;-  ending  Oct.  3'  1907,  $195,076;  operating  expenses,  including 
insurance  and  taxes,  $115,677;  net  earnings,  379,399;  bond  interest,  $43,- 
70  i;  surplus,  $35,699.     Compare  V.  84,  p.  1311. 

Spanish- American  Iron  Co. — Listed  in  Philadelphia. — 
The  Philadelphia  Stock  Exchange  has  listed  $1,454,000  first 
mortgage  6%  twenty-year  sinking  fund  gold  bonds  dated 
July  1  1907.     Compare  V.  85,  p.  226,  350.— V.  86,  p.  485. 

Taylor  (Tex.)  Water  Co. — New  Stock. — A  certificate  was 
filed  at  Austin,  Tex.,  on  Feb.  18  increasing  the  capital  stock, 
it  is  said,  from  $75,000  to  $125,000. 

Union  Electric  Light  &  Power  Co.,  St.  Louis. — Notes 
Offered. — Spencer  Trask  &  Co.,  New  York,  Albany  and 
Chicago,  are  offering  at  973^  and  interest,  yielding  about 
8%,  a  block  of  the  company's  3-year  5%  (coupon)  gold  notes 
of  $1,000  each,  dated  Jan.  15  1906  and  due  Jan.  15  1909, 
but  subject  to  call  at  par  and  interest  on  any  interest  date 
upon  60  days'  notice.  Authorized  issue,  $4,000,000;  out- 
standing, $3,000,000.  The  company  has  pledged  $3,000,000 
(of  its  $12,885,000)  capital  stock  as  security  for  the  notes, 
and  the  North  American  Co.,  which  owns  most  of  the  re- 
maining stock,  has  contracted  to  purchase  at  par  the  $3,- 
000,000  pledged  if  the  notes  are  not  otherwise  provided  for 
at  maturity. 

Earnings  for  Calendar   Years — Union  Electric  Light  &   Power  Co. 

Cai.         Gross  Ai/(  (It       Miscel.        Interest        Int.  on       Balance 

i;.,.r.    earnings,      taxes,  &c).  deductions,    charges,   above- notes,  for  stock. 

1907  --$2,855,417   $1, 73*855   $195,336   5035.069   $150,00(1   .-,-,57,850 

I906--  2,242,481    1  I  5.', ,078       362    363,936    150,000    539,380 

—V.  86,  p  232. 

United  Ktnsas  Portland  Cement  Co.,  Iola,  Kan. — Con" 
solidation. — This  company  was  incorporated  under  the  laws 
of  West  Virginia  on  Jan.  14  1908  with  $12,750,000  of  author- 
ized capital  stock,  consisting  of  $8,500,000  common  stock 
and  $4,250,000  7%  cumulative  preferred  stock  (amounts 
outstanding  not  stated),  par  of  shares  $100.  The  company, 
which  "has  no  bonded  indebtedness,"  has  taken  over  the 
properties  and  business  of  three  cement  companies,  with 
combined  output  capacity,  it  is  officially  stated,  of  9,000 
barrels  per  day.  The  companies  so  combined  and  their 
stock,  as  reported  on  good,  but  not  official,  authority,  were: 

Common.  Preferred. 

Kansas  Portland  Cement  Co.,  Iola,  Kan Si.vOO.ooo       $600  ,i 

Indian  Portland  Cement  Co.,  Neosho.  Wis 1,200,1    0         800,000 — 8% 

Independence  (Kan.)  Port.  Cement   Co 1,500.000     l.noo ,000—7% 

Directors  and  Officers  of  United  Kansas  Ports  and  Cement  ( 'o. 

Directors — Geo.  E.  Nicholsi  n.   r.  W.  Vandiver,  John  F.  Goshorn,  Wm. 
K.   CaSce,   Almond    B.    Cockeiill,   O.   V.    Wilson.   Altes   H,    >  11,    H 

Warkentine,  Leigh  Hunt,  Wm.  Lanyon,  Leeis  L.  Northrup,  J.  N.  Roberts, 
L.  H.  Calloway,  I.  W.  Hocker. 

Officers— -President,   Geo.   E.  Nlchcl  Iola,  Kan  :  Vice  President,  A. 

B.  Coekerill;  Secretary,   W.  S.  Goodin,  Iola,  Kan.:  Treasurer.  L    L.  North- 
rup. Iola,  Kan. 

United  States  Gypsum  Co.,  Chicago. — Report. — Cal.  years: 


.  .  ;•_.-, 
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United  States  Steel  Corporation. — Earnings. — See  "An- 
nual Reports"  on  other  pages. 

Lease  of  Ore  Properties. — See  Great  Northern  Ore  Proper- 
ties under  "Annual  Reports"  on  a  preceding  page. — V.  86, 
p.  672,  425. 

Union  Typewriter  Co. — Common  Stock  Dividend  Omitted. — 
The  directors  on  Wednesday  decided  to  omit  this  spring  the 
semi-annual  dividend  of  3%  paid  regularly  on  the  $10,000,000 
common  stock  since  the  first  distribution  on  that  stock  in 
1902.  The  usual  dividends  of  Wi%  on  the  $4,000,000  first 
preferred  stock  and  4%  on  the  $5,015,000  second  preferred 
stock  were  declared,  payable  April  1. 

President  Seamans  issued  the  following  explanation: 

'i  he  dividend  has  been  earned  and  something  more;  and  had  business 
continued  as  good  to  the  present  time  as  it  was  In  the  iirst  half  of  1907  It 
would  have  warranted  the  payment  of  the  cimmm  dividend;  but  with  tne 
general  depression  which  set  In  In  the  autumn,  business  fell  o(T  g.'eatly  and 
still  continues  much  bel  w   normal. 

The  present  period  of  depress!  >n  is  likely  to  continue  for  some  rmnths. 
During  that  time  a  large  am  ount  of  money  will  be  required  by  the  manufac- 
turing companies  for  the  production  of  machines  in  anticipation  of  the 
gr  >wlng  demand  for  them,  and  for  the  holding  t  .-pettier  of  the  manufacturing 
and  selling  organizations.  These  reasons  seem  to  justify  the  passing  of  the 
dividend  on  the  common  stock. 

The  condition  of  the  c  ompany  Is  sound  and  satisfactory.  We  have  paid 
in  dividends  since  our  organization  over  $12, 500,000.  and  over  $6,000,000 
has  been  added  to  tangible  assets  Since  April  1  1002  we  have  paid  6% 
annually  oil  the  common  stick.  In  addition  t>  the  regular  dividends  on  the 
preferred  stocks,  an  aggregate  in  six  years  of  $7,443,600  in  dividends;  and 
in  addition  thereto  there  has  been  earned  and  added  to  tangible  assets 
during  the  same  period  over  $3,000,000. 

These  additions  are  in  the  nature  of  expansion  and  permanent  improve- 
ment, and  are  not  available  for  dividends,  but  have  been  necessary  for 
the  development  of  the  business,  and  have  added  largely  to  the  stability 
and  strength  of  the  company. 

With  such  a  showing  we  think  we  have  no  reason  to  feel  discouraged, 
and  when  the  present  business  depression  In  the  country  is  over  we  hope 
and  expect  for  our  company  even  greater  prosperity  than  in  the  past. — 
V.  84,  p.  630. 

Utica  (N.  Y.)  Gas  &  Electric  Co. — Status  of  Enterprise. — In 
connection  with  the  sale  to  N.  W.  Harris  &  Co.  and  Perry, 
Coffin  &  Burr  of  the  $1,000,000  "refunding  and  extension 
mortgage"  bonds  offered  by  them  at  92  J^  and  interest,  Vice- 
President  William  E.  Lewis  writes  in  substance: 

Abstract  of  Letter  from  Vice-Prcs.  Wtlliim  E.  Lewis,  Utica.  Feb.  6  1908- 
Organisation. — The  company  was  Incorporated  in  May  1902,  being  a  con 
solidatlon  of  the  Utica  Electric  Light  &  Power  Co.  (lncorp  irated  1888)  and 
the  Equitable  Gas  &  Electric  Co.  of  Utica  (lncorp  >rated  1848).  In  June 
1907the  HerkimerC  junty  Light  &  Power  Co.  was  merged  lnt  >  the  company , 
which  thus  owns  and  controls  the  entire  gas  business  and  practically  the 
entire  electric  light  and  p>wer  business  in  Utb-a,  Little  Falls,  Herkimer, 
Mohawk,  Illon,  Frankfort  and  othre  municipalities  1  icated  In  the  rapidly 
growhig  Mohawk  Valley;   total  population  served  over  130,000. 

Total  Capitalization. 

Capital  stock  (authorized  and  issued) $2 ,000 ,000 

"Refunding  and  extension  mortgage   bonds"   due  July   1    1957 

(authorized   $5,000,000),   Issued 2,000,000 

Underlying  bonds  of  constituent  companies   (closed   mortgages, 
via.,     $1,000,000   Utica   Elec.   Lt.    &   P  >wcr  Co.    1st   M.   5s, 
$1,000,000  Equitable  Gas  &  Elec.  Co.  1st  M.  5s  and  $390,000 
Herkimer  County  Lt.   &  Pjwer  Co.  1st  M.  5s.     The  sinking 
fund  of  the  Utica  El.    Lt.   &  Pow.  Co.  bonds  will  practically 

rettre   that   issue  at  maturity) 2,390,000 

Tile  $3,000,000  "refunding  and  extension  mortgage"  bonds  unissued  are 
reserved  for  either  retirement  of  certain  (  of  the  af  oresald)  un  lerlying  bonds 
or  for  permanent  extensions,  additions,  &o.,  to  the  property,  up  to  75% 
of  the  cash  cost  thereof,  but  upon  condition  that  the  company  shall,  for 
the  twelve  months  Immediately  preceding  their  Issuance,  have  earned  net 
at  least  9%  on  all  bonds  outstanding,  t  oget'ier  with  those  proposed  to  be 
Issued.      (Sec  further  particulars  in  V.  85,  p.  165. —  Ed.) 

Earnings  and  Expenses  for  Calendar  Year  1907. 

(Including  Herkimer  County  Light  &  P  iwer  Co.  for  a  similar  period.) 

Gross  earnings $772,728  I  Interest  on  underlying  iods_$119,500 

Oper.  exp.  and  taxes 373,133 [Annual   int.   on   $2,000,000 

I      "ref.  &  ext.  M."  5s 100,000 

Net   earnings $399 ,595  | 

Surplus $180 ,095 

In  vew  of  extensions  and  additions,  the  net  earnings  for  the  current  year 
should  be  at  least  $470,000. 

Eifulti/  in  Properly. — Since  the  formation  of  the  company  in  1902,  ap- 
proximately $1,250,000  surplus,  which  was  available  for  dividends,  has 
been  put  into  extensions  and  additions.  The  equity  In  the  property  is 
largely  In  exce.S3  of  all  outstanding  bonds,  including  the  $2,000,000  "re- 
funding and  extensl  >n  mortgage"  bonds. 

Water  Powers  Owned  and  ControllPd. —  (1)  At  Trenton  Falls,  on  West 
Canada  Creek,  the  company  has  a  hydro-electric  stati  >n  of  approximately 
8,000  horse-power,  which  at  comparatively  small  outlay  can,  by  means  of 
storage  reservoirs  and  additional  equipment,  toe  Increased  to  approximately 
14,000  horse-power.  The  water  has  a  static  heal  of  264  feet,  that  at 
.Niagara,  but  149  feet.  (2)  At  Dolgevllle,  on  the  East  Canada  Creek,  the 
company  has  a  stone  and  steel  hydro-electric  plant  of  approximately  3,400 
horse-p  wer  capacity,  which  operates  under  a  head  of  75  feet.  (3)  In 
Little  Palls  the  company  also  controls  a  400  horsepower  hydro-electric 
development.  (4)  At  Prospect,  on  West  Canada  Creek,  an  undeveloped 
water-p  wc- site  of  approximately  5,000  horse  p  wer,  and  (5)  on  Fish  Creek 
about  8  miles  from  Rome,  It  owns  lands  covering  two  sites  which  can  be 
developed  so  as  to  produce  about  8,000  horse  p  -wer.  There  are  no  other 
undevel  iped  p  owers  within  re.-is  mable  distance  of  the  territory  served. 

I'lnnt  and  Equipment. — In  addition  to  the  11,800  hydro-electric  horse- 
power developed,  the  company  has  two  steam  stations  In  Utica,  with  a 
combined  capacity  Of  8.000  horsepower.  High  tension  transmission  lines 
aggregating  62  miles  (more  than  half  on  private  right  of  way)  connect  all 
of  the  hydro-electric  and  steam  developments  with  one  another. 

The  gas  plant  In  Utica  lias  been  practically  rebuilt  during  the  past  few 
years.  Its  generating  capacity  is  over  2, 500,000  cubic  feet  of  gas  per  day. 
An  additional  bolder  of  2,000,0oo  cubic  feet  capacity  has  recently  been 
erected.  The  company  also  has  small  gas  plants  in  Little  Falls.  Herkimer 
and  Illon,  and  has  under  construct!  on  a  hl";'i  pressure  distributing  system 
from  its  central  generating  plant  In  Utica  down  the  M  'hawk  Valley  to  distri- 
bute gas  In  Frankfort,  \1  'hawk,  Herkimer,  Illon  and  Little  Falls.  This 
high-pressure  main  has  been  laid  as  far  as  Mohawk,  and  It  is  expected  that 
Little  Falls  will  be  reached  by  June  190S,  all  rights  of  way  having  been  se- 
cured. It  Is  believed  that  the  savings  In  cost  of  manufacturing  gas  at  the 
larr-e  central  station  In  Utica  will  materially  Increase  the  net  earnings. 

Rates  Ohnrard. —  lt  has  been  the  policy  to  supply  light  and  p  -wer  at  rea- 
sonable rates,  93%  Of  the  electric  output  being  produced  by  water  p  iwer. 

Franchises. — All  franchises,  for  to  'th  gas  and  electricity,  in  Utica  and 
adjacent  suburbs  are  unlimited  in  time,  and  contain  no  burdensome  re- 
strictions.     This  is  also  true  of  practically  all  of  the  other  franchises. 

Tam-exempt  Bonds. — The  "refunding  and  extension"  bonds  are,  under 
Section  291  of  the  New  York  State  Law.  exempt  from  taxation  by  the  State 
or  oonntles,  cities,  towns,  villages,  school  districts  or  other  local  subdivi- 
sions therein.— V.  86,  p.  606. 

Westinghouse  Air  Brake  Co.,  Pittsburgh. — Regular  Extra 
Dividend  Omitted. — The  directors  on  March  18  declared  the 
usual  quarterly  dividend,  payable  Aoril  10  to  holders  of 
record  April  1,  but  omitted  the  extra  l2.y2%  (quarterly) 
which  has  been  paid  regularly  for  some  time  past.  In  effect 
this  aetion  reduces  the  annual  *  rate  to  10%,  contrasting — 


Cash  Dividend  Record. 
— to  '98.  '99.     '00.    '01  to  '03.     '04.     '05.     '06.     '07.  1908. 

20  yearly.  25       30  24  21        20     22  V.     20     Jan.,  5;   Apr.,21. 

In  1898  a  stock  dividend  of  100%  ($5,000,000)  was  paid  and  in  Jan.  1908 
a  stock  dividend  01  25%,  the  outstanding  stock  being  now  about  $13,750,- 
000. — V.  85,  p.  1522. 

Westinghouse  Electric  &  Manufacturing  Co.,  Pittsburgh, 
Pa. — Status. — E.  M.  Herr,  one  of  the  receivers,  in  a  state- 
ment which  is  pronounced  substantially  correct,  says: 

At  this  time  we  have  about  8,500  men  w  orklng  regularly,  which  is  75% 
of  the  number  under  normal  conditions.  The  small  work  has  not  been 
atfected.  Orders  for  such  things  as  small  motors  and  switchboards  have 
been  larger  than  ever.  Heavy  machinery  Is  not  in  so  much  demand. 
Our  iepair  department,  however,  has  been  rushed.  We  have  done  more 
repair  w  irk  in  the  past  two  m  onths  than  for  a  year.  Our  foreign  business 
Is  splendid.  South  American  c  mtracts  are  c  omlng  in  fast,  but  little  work 
like  installing  plants  in  North  America  is  being  done. 

Low-water  mark,  the  officers  believe,  has  been  passed, 
February  and  the  first  two  weeks  of  March  showing  a 
marked  improvement  in  business. — V.   86,   p.   672,   550. 

Holdings  of  President  Westinghouse  Kept  Intact. — The 
agreement  consummated  last  week  between  President  West- 
inghouse and  his  bankers,  it  is  pointed  out,  will  have  the 
effect  of  keeping  intact  the  stock  holdings  of  Mr.  Westing- 
house in  this  company  and  the  Westinghouse  Air  Brake  Co. 
and  prevent  their  being  thrown  on  the  market.  The  amounts 
of  stock  involved  are  currently  reported  as  60,000  and  30,000 
shares  respectively,  par  value  $50  per  share.  See  V.  86 
p. 672.  — 

W.  H.  White  (Lumber)  Company,  Boyne  City,  Mich. — 
Bonds  Offered. — Devitt,  Tremble  &  Co.,  First  National  Bank 
Bldg.,  Chicago,  are  offering  at  par  and  interest,  $400,000 
of  this  company's  6%  "first  mortgage  timber  reserve  gold 
bonds,"  dated  Feb.  1  1908,  denomination  $1,000.  Interest 
payable  Feb.  1  and  Aug.  1  at  the  office  of  the  trustee,  the 
Michigan  Trust  Co.,  Grand  Rapids,  or  its  fiscal  agency  in 
New  York  City.  Total  issue,  authorized  and  outstanding, 
$800,000,  due  and  payable  $50,000  each  six  months  from 
Aug.  1  1909  to  Feb.  1  1917,  both  inclusive,  but  redeemable 
on  any  interest  date  after  60  days'  notice,  at  103  and  in- 
terest at  company's  option.     A  circular  says  in  substance: 

The  company  has  a  capital  and  surplus  of  $2,100,678;  has  been  engaged 
In  the  manufacture  of  lumber  for  the  past  25  years  and  Is  regarded  as  one 
of  the  soundest  and  most  successful  lumber  companies  operating  in  Mich- 
igan. Its  net  income  each  year  for  the  past  five  years  (1903  to  1907  in- 
clusive) has  been  In  excess  of  $200,000.  For  the  year  1008  the  company 
reports  that  one-third  of  Its  output  has  already  been  sold. 

The  bonds  offered  are  a  first  and  only  lien  on  property  of  the  company 
described  in  the  deed  of  trust,  consisting  more  particularly  of  53.920  acres 
of  uncut  hardwood  timber  lands,  owned  in  fee  simple,  estimated  to  contain 
over  378,000,000  feet  of  merchantable  timber  and  appraised  at  $50  per 
acre,  or  approximately  $2,500,000. 

The  property,  consisting  of  approximately  53,920  acres  of  uncut  hard- 
wood timber  lands  (maple,  elm,  b;ach  and  hemlcck  predominating), 
upon  which  the  bonds  offered  are  a  first  mortgage,  Is  located  in  Charlevoix, 
Antrim,  Montmorency  Otsego  and  Alpena  Counties,  Mich.  The  company's 
location  at  the  head  of  Pine  Lake,  which  Is  accessible  to  the  Great  Lakes 
steamers,  gives  lt  the  advantage  of  low  freight  rates  to  all  lake  ports; 
while  the  Boyne  City  Gaylord  &  Alpena  RR.  (owned  by  the  W  H.  White 
Company),  making  direct  connections  with  the  Michigan  Central  and  the 
Grand  Rapids  &  Indiana  railroads,  furnishes  adequate  rail  transportation 
facilities.  The  controlling  interest  in  the  stock  of  the  Boyne  City  Gaylord 
&  Alpena  RP. — totaling  over  62  miles  of  track,  together  with  locomotives, 
passenger  and  freight  cars,  and  valued  at  about  $1 ,000  ,000 — is  also  pledged 
under  this  mortgage  as  additional  security  for  these  bonds.  The  mills 
owned  and  operated  by  tne  company  have  a  total  capacity  of  approxi- 
mately 30,000,000  feet  per  year,  and  consist  of  one  equipped  with  bad, 
circular  and  gang  saws,  one  with  circular  saw  and  shlnsrle  mill  combined 
and  one  with  band  saw  and  box  factory;  also  planing  mill,  together  with 
dry    kilns,    &c. 

The  mortgage  requires  the  deposit  with  the  trustee  of  $5  per  1,000  feet, 
mill  run,  on  all  timber  cut.  It  also  requires  the  company  to  cut  and 
manufacture  exclusively  from  15,920  acres,  containing  146,000.000  feet 
of  timber,  holding  the  remaining  38,000  acres,  containing  232,000,000 
feet,  as  a  reserve,  which  cannot  be  cut  during  the  life  of  this  mortgage 
This  sinking  fund  should  retire  over  $500,000  of  this  loan  before  maturity; 
the  unpaid  balance  $300,000  will  then  have  for  security  the  remaining 
38.000  acres. 

Youngstown  Sheet  &  Tube  Co. — Acquisition. — Possession 
was  taken  March  16  of  the  plant  of  the  Morgan  Spring  Co.  at 
Struthers,  O.,  recently  purchased.  The  latter's  Worcester 
(Mass.)  plant  was  not  included  in  the  purchase. — V.  83,  p. 
1556. 


— We  are  in  receipt  of  the  initial  circular  of  the  Bond 
Department  of  the  National  City  Bank  of  Chicago,  and 
notice  among  its  principal  offerings  4  per  cent  bonds  of  the 
City  of  Chicago,  Chicago  South  Park,  Metropolitan  West 
Side  Elevated  Railway  and  Atchison  Topeka  &  Santa  Fe; 
4J^s  of  Chicago  South  Side  Elevated;  5  per  cents  of  Chicago 
City  Railway  Co.,  Peoples'  Gas  Light  &  Coke  Co.  and 
Commonwealth  Electric  Co.;  and  6  per  cent  5-year  col- 
lateral gold  notes  of  the  Chicago  Railways  Company.  R.  U. 
Lansing  is  manager  of  the  department. 

— The  Hibernian  Banking  Association,  Chicago,  has  opened 
a  bond  department  for  dealing  in  Government,  municipal, 
corporation  and  public  utility  securities.  William  G.  Leisen- 
ring,  who  for  trie  past  two  years  has  been  in  the  Chicago 
office  of  N.  W.  Halsey  &  Co.,  has  been  appointed  manager 
of  the  new  department. 

— Attention  is  called  to  the  announcement,  in  our  adver- 
tising columns  relating  to  the  Chicago  Rock  Island  &  Pacifie 
Railway  two-year  4J^  per  cent  collateral  trust  notes  ma- 
turing April  1 ,  which  may  be  extended  through  Speyer  & 
Co.  for  one  year  at  six  per  cent. 

— A  copy  of  the  Hand  Book  of  Rhode  Island  Investments,, 
revised  to  1908,  has  been  presented  to  us  by  Richardson  & 
Clark,  25  Exchange  St.,  Providence.  The  pamphlet  con- 
tains a  record  of  prices  for  a  series  of  years,  besides  other 
financial   statistics.  fl|  .       jj         ftjjj  $  :^0St0 


Mak.  21  1908.  j 


THE  CHRONICLE 


121 


Imports  and  ^otnmtnU 


UNITED  STATES  STEEL  CORPORATION. 


SIXTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31   1907. 


Office  of  United  States  Steel  Corporation , 

51  Newark  Street,  Hoboken,  New  Jersey, 
To  the  Stockholders:  March  17  1908. 

The  Board  of  Directors  submits  herewith  a  combined  report  of  the  operations  and  affairs  of  the  United  States  Steel 
Corporation  and  Subsidiary  Companies  for  the  fiscal  year  which  ended  December  31st  1907,  together  with  a  statement  of 
the  condition  of  the  finances  and  property  at  the  close  of  that  year: 


INCOME  ACCOUNT   FOR  THE   YEAR   1907. 
(Including  operating  results  of  Tennessee  Coal, Iron  &  RR.Co.for  months 
of  November  and  December.) 

The  total  earnings  of  all  properties  after  deducting  all  ex- 
penses incident  to  operations,  including  those  for  ordi- 
nary repairs  and  maintenance  (approximately  $35,000,- 
000),  employees'  bonus  and  pension  funds,  and  also 
interest  on  bonds  and  the  lixed  charges  of  the  subsidiary 

companies,  amounted  to $160,964,073  72 

Less:    Appropriations  for  the  following  purposes,  viz.: 
Sinking    Funds   on    Bonds   of  Subsidiary 

Companies    ■--    51,977,70103 

Depreciation  and   Extinguishment  Funds 

(regular  provisions  for  the  year) 6,081,740  03 

Extraordinary  Replacement   Funds   (reg- 
ular provisions  for  the  year) —  . 15,500,237  38 

Special    Replacement    and    Improvement 

Funds    3,500,000  00 

27,719.744  44 


Net  Earnings  in  the  year  1907 $133,244,929  28 

Deduct — 

Interest  on  U.S.  Steel  Corporation  Bonds  outstanding,  viz.: 

Fifty-Year  5  per  cent  Gold  Bonds $14,341,018  37 

Ten-Sixty- Year  5  per  cent  Gold  Bonds.     8,519,334  45 
Sinking  Funds  on  U.  S.  Steel  Corporation 
)'.   nds,  viz.: 
Installment     on     50- Year 

5  per  cent  Gold  Bonds_$3.040,000  00 
Installment  onl()-00-Year 

5  per  cent  Gold  Bonds-   1,010,000  00 
Interest  on  above   Bonds 

In  Sinking  Funds 1,087,497  18 

5,137,497  18 

27,997.850  00 


Balance $105,247 ,079  28 

Less:    Charged  off  for  adjustments  in  sundry  accounts 681.515  52 

Balance $104,565,563  76 

Dividends  for  the  year  1907  on  U.  S.  Steel 
Corporation   Stocks,   viz.: 

Preferred.  7  per  cent ' $25,219,677  00 

Common,  2  percent 10,166,050  00 

35,385,727  00 


Surplus  Net  Income  for  the  year -      $69,179,836  76 

Less:  Appropriated  from  Surplus  Net  Income  for  the  fol- 
lowing purposes,  viz.: 
On  account  of  expenditures  made  and  to 
be  made  on  authorized  appropriations 
for  additional  property,  new  plants  and 
c  instruction,  and  for  discharge  of  capi- 
tal obligations $35,500,000  00 

Specifically  set  aside  for  authorized  appro- 
priations and  expenditures  account  con- 
struction Gary,  Indiana.  Plant. 18,r,;>o,0':o  :  n 

54,000,000  00 


Balance  of  Surplus  for  the  year $15,179,836  76 

COMPARATIVE     INCOME    ACCOUNT    FOR     THE     FISCAL     YEARS 
ENDED   DECEMBER   31    1907   AND   1906 

1907.  1906.      Increase  or  Deer 

%  %  s 

Earnings 160,964,673  72   156,624,273  18   4,340,400  54  Inc. 

Less:     Appropriations  for 

the  following  purposes, 

viz.: 

Sinking  Funds  on  Bonds 
of  Subsidiary  Compa- 
nies     

Depreciation  and  Ex- 
tinguishment Funds 
(r<  gular  provisions  for 
the  year) 6 ,681 ,746  03 

Extraordinary  Replace- 
ment Funds  (regular 
provisions  for  the 
year)    15,500,237  38 

Special  Replacement  and 

Improvement  Funds.     3,500,000  00 


1,977,70103        1,904,003  50  73,097  53  Inc. 


5,857,410  91       824,335  12  Inc. 

15,395,800  04       164,376  74  Inc. 
7,500,000  00   4,000,000  OODec. 


Net  Earnings  in  the  Year.  133, 214, 929  28   125,966,938  13  7,277,991  15  Inc. 
Deduct — 

Bfil  nterest  on  U."S.  Steel 
Corporation      Bonds 

outstanding    22,860,352  82      22,839,840  98         20,502  84  Inc. 

Sinking  Funds  on  U.  S. 
PSW  Steel  Corporation 
SW     Bonds,  viz.: 

^Installments 4,050,000  00        4,050,00000      

Interest   on    Bonds   In 

Sinking  Funds 1,087,497  18  858.000  02       229.497  16  Inc. 

105.247,079  28      98.219,088  13   7.027.991   15  Inc. 


Less:  Charged  off  for  va- 
rious aee  »unts  and  ad- 
justments   _ 


LB  1907. 

$ 

681,515  52 


1908. 
$ 


Inc.  or  Dec. 


90,501    19        591,914  33  lnc 


Balance 104,565,563  76      98,128,586  94  6,436  ,976  82  Inc. 

Dividends  on  U.  S.  Steel 
Corporation  Stocks,  viz.: 

Preferred,  7  per  cent.-   25,219,677  00     25,219,677  00     

Common,  2  percent--   10,160,050  00     10,100,050  00 

Surplus  Net  Income  for 

the  Year. .    69,179,830  76      02,742,859  94  6,430,970  32  Inc. 

Appr  prlated    from    Sur- 
plus Net  Income  for  the 
foil  wing  purposes,  viz.: 
Account      expenditures 
made  and  to  be  made 
on  authorized  appro- 
priations    for     addi- 
tional property,  new 
plants  and  construc- 
tion, and  f  r  discharge 

of  capital  obllgatl  ns  35,500,000  00  28,500,000  00  7,000,000  00  Inc. 
Specifically  set  aside  for 
authorized  appropria- 
tions and  expendi- 
tures account  c  in- 
struction Gary,  Indi- 
ana,  Plant. 18,500,000  00      21,500,000  00   3,000,000  OODec. 


Balance  of  Surplus  for  the 

Year .    15,179,836  76      12,742,859  94   2,430,976  82  Inc. 

UNDIVIDED    SURPLUS    OF    U.    S.    STEEL    CORPORATION     AND 

SUBSIDIARY    COMPANIES. 

(Since  April  1    1901.) 

Surplus  or  Working  Capital  provided  In  organization .   $25,000,000  00 

Balance  of  Surplus  accumulated  by  all 
companies  from  April  1  1901  to  Decem- 
ber 31  1906,  per  Annual  Report  for  year 
1 900 ,  exclusive  of  subsidiary  companies' 
Inter-company  profits  in  Inventories.  .$54,556,654  01 
Undivided   Surplus   of  all   companies   for 

the  year  1907 15,179,836  76 


69,736.490  77 


Total  Undivided    Surplus    December  31    1907,  exclu- 
sive of  subsdlary  companies'  lnter-company   profits 

in   Invent' rles .    $94,736.490  77 

Undivided  Surplus  of  Subsidiary  C   mpanies,  representing 
profits  accrued  on  sales  of  materials  to  other  subsidi- 
ary c  mpanies  and  on  hand  In  the  latter's  lnven- 
;    lies,  viz.: 
Balance  on  December  31  1900,  ner  Annual 

Rep  rt  . jis-.if  i,   r,M  34 

Add:    Increase  during  the  year  1907 9,744,092  51 

Balance  December  31    1907 27,908,752  85 


Total  Undivided  Surplus  December  31  1907 $122,045,243  02 

MAINTENANCE,     RENEWALS     AND      EXTRAORDINARY 
REPLACEMENTS 

The  expenditures  made  by  all  companies  during  the  year 
1907  for  maintenance  and  renewals,  including  the  re-lining 
of  blast  furnaces,  and  for  extraordinary  replacements, 
equaled  the  total  sum  of  $55,828,253  12,  an  increase  in  com- 
parison with  the  expenditures  for  the  same  purposes  during 
the  preceding  year  of  $7,495,163  75,  or  15.5%.  The  ex- 
penditures in  the  year  1907  were  the  largest  of  any  year  in 
the  organization's  history.  The  annual  expenditures  since 
1902  have  been  as  follows: 

1902 $29,157,010  73 

1903 34,785,191  21 

1904 20,258.372  22 

1905 37.471,769  03 

1  906 4  8  ,333 ,089  37 

1907 55,828,253  12 


Total S231.S33.6S6  28 

The  entire  amount  of  the  foregoing  expenditures  was 
charged  to  current  operating  expenses  and  to  replacement 
funds  reserved  from  earnings.  A  statement  showing  the 
principal  items  of  replacement  and  betterment  comprehended 
in  the  total  expenditures  for  extraordinary  replacements  is 
included  in  the  statistical  tables  printed  in  this  report. 

The  following  table  shows  the  amount  of  the  expenditures 
made  during  the  year  for  above  purpose: 


EXPENDED    ON 


Manufacturing  Properties — 

Total;   except   Blast    Furnace  Relinlng. 

Blast  Furnace  Relinlng 

Coal   and   Coke   Properties 

Iron  Ore  Properties 

Transportation  Properties — 

Railroads    

Steamships   and    Docks.-      

Miscellaneous  Properties 


Total    expended    in    1907- 
Total  expended  in  1906 


Increase  - 


EXPENDITURES  DURING    YEAR  1907. 


Ordin'v  Main- 
tenance A   Rp 
pairs,  Incitid'.g 
Blast     Furnaci 
Rl  lining. 


$23,256,791  26 

1 ,481  .975  08 

1,527,545  74 

43S.110  56 

7,863,446  76 
740,458  53 
195,340  39 


$35,503,008  32 
30,493.927  73 


$5,009,740  59 


Extraordinary 
Repiacem'ts.* 


$14,880,909  81 


7 7 3, 5 4  9  51 
428,141    74 

3,489.  181  86 
372,005  58 
374,370  30 


$20,324,584  80 
17,839,161  64 


$2,485,423  16 


Total. 


$38,143,761   07 

1  ,481  .075  08 

2,301  .095  25 

866,252  30 

11  .352. 028  62 

1.112.524  11 

569.716  69 

$55,828,253  12 


Tola  I 
Exptn  dilutes 

in 
Previous  Year. 


$32  564,377  85 

1  .177,017  29 

2,625,180  60 

604,124  42 

8, 053. 224  86 

2.500.969  14 

195  15 


48,333,089  37 


Increase  ( -(-) 

or 
Decrease  ( — ) . 


+  S5 .579383  22 
J-  304,957  79 

—  324,085  43 
-202,127  88 

4  3,299,703  7: 

—  1,448,445  03 
—178,478  46 


-f  $7,495163  75 


!a4     *  These  expenditures  were  paid  from  funds  provided  from  earnings  to  cover  requirements  of  the  character  included  herein,  see  next  page. 
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SINKING,    DEPRECIATION.    EXTRAORDINARY    REPLACEMENT 
AND  IMPROVEMENT  FUNDS. 

The  appropriations  made  during  the  year  ending  December 
31  1907  from  earnings  and  through  charges  to  current  operat- 
ing expenses,  for  account  of  these  funds,  together  with  income 


received  by  the  funds  from  other  sources,  the  expenditures 
and  payments  made  therefrom  during  the  year,  and  the 
unexpended  balances  in  the  funds  at  December  31,  1907,  are 
shown  in  the  subjoined  table.  Reference  is  made  to  Annual 
Report  for  the  year  1904  for  a  detailed  statement  of  the 
purposes  for  which  these  funds  are  reserved  and  used. 


FUNDS. 


Sinking  Funds  on  U.  S.  S.eel  CoiporaCi  >n   Bo  .  I  I 
Sinking  Funds  on  B  >nds   >i  Subsidiary  Companies- 
Depreciation  and  Extinguishment 

Total  Capital  Depreciation  Funds 

Extraordinary  Replacement  and   Improvement- . 


Total  of  foregoing:-  _ 
Blast  Furnace  Rcllnihg- 


Grand  Total  - 


CREDITS    TO   FUNDS. 


rSalances 

Dec.  31 
1900. 


52,530,833  .33 

612,696  66 

12,441,615  37 

515,585,145  36 
19,089,967  29 


$34,675,112  65 
3,930,3 i'7  08 


S<  t  .  \side  Dur 

ing    1907   from 

Earnings  and 

by    Charges    to 

Ourri  nt 

Expenses 

54,050,000  00 
1  ,977,761  03 

6,681  ,746  03 

512,709,507  06 

19,060,237  3S 


.531  .709,744  44 
2,283,141  00 


538,065,489  73  534,052,885  44 


C  ttu  r  Income 

and 

i'ii  dlts. 


$72,842  51 
1,000,818  48 

51,073^660  I  9 
327,169  9  I 


51  .400.830  93 
159,3 


SI, 560, 141  43 


Total. 


50.5S0.833  33 
2  363,300  20 

20,124.179  88 

529,368.310  11 
38,4  77,374  61 

567,845,688  02 

0,432,828  58 

574,278,516  60 


Pa  a  ■  i'ts     from 

and  <  'liargi  s 

in  Funds 

Ul    1907. 


1=54,050,000  00 
*1  .8/2.320  90 
2.4,286,732  51 


510i20,9,053  41 
2/21 ,226,832  92 


S31  .435,880  33 
1,481,975  08 

532,917,861  41 


Unexpended 

Balances    to 

Credit  of 

Funds 

Dec.   31 

1907. 


52,530,833  3S 

790,979  30 

15,837,447  37 


SI 9, 159, 260  00 
17,250.541  09 


$36,409,801   69 
4,950,853  50 


541,360,655  19 


*  Payments  to  Trustees  of  Sinking  Funds. 

z  Amou  its  ch  ired  jfl  for  payments  from  these  for: 

Expenditures  for  Addlti  >nal  property  acquired  in  1907- 52,835,793  43 

Expenditures  In  previous  years  for  Additional  ore  property 1 20,000  00 

gjjfj         Bonds,  Mortgages  an  I  Purchase  Obligations  retired  In  1907 796,753  26 

Write  down  in  book  value  of  investments  for  account    these  funds —         508,559  60 

Write  off  of  depreciation   account  of  sundry  properties .- 25,026  22 —   $4,286,732  51 

j  Expenditures    and    charges    made    during    1907,    viz.: 

Expenditures  In  1907  for  Extraordinary  Reolacements  (see  page  40  of  pamphlet) 520,324.584  80 

Expenditures    in    1907   for   Construction 887,937  00 

Write  off  account  valuation   of  property   abandoned 14,311  12 —   21,226,832  92 


The  balance  to  the  credit  of  the  several  funds  on  Decem- 
ber 31    1907,  per  the  preceding  table,  are  included  in  the 
assets  of  the  organization  in  the  following  accounts,  viz.: 
In  Depreciation    and     Extinguishment     Fund 
Assets,  viz.: 

Sundry  Securities  at  market  value 57,839,695  30 

Cash-" 2,902,281  89 

510.741,977  19 

Invested  in  Tennessee  Coal,  Iron  &  Railroad  Co. 's  stock 4,222,537  11 

In  Sundry  Marketable  Securities,  at  market  value 983,273  34 


757,500  00 
24,655,367  55 


I  n  Cash  (Special  Deposit) 

In  Current  Assets — Cash,  Loans,  Receivables,  &e 

$41,360,655  19 
TRUSTEES  OF  BOND  SINKING   FUNDS. 

The  trustees'  transactions  for  account  of  the  Bond  Sinking 
Funds  of  the  United  States  Steel  Corporation  and  Subsidiary 
Companies  for  the  year,  and  the  condition  of  the  funds  on 
December    31   1907,  are  shown  in  the  following  table: 


;:. 

Cash    Unin- 
vested  Dec.   31 
1906. 

Installments 
Received. 

Interest   Ac- 
cretions and 
Other  Receipts 
in   1907. 

Total. 

BONDS  REDEEMED  AND 
OTHER  PAYMENTS. 

Cash  Resources 

in   Hands  of 

Trustees  Dec. 

31  1907 

FUNDS 

Par     Value 
of  Bonds. 

Net  Premium 

Paid  on  Bond* 

Redeemed. 

U.  S.  Steel  Corporation  Bonds 

587,076  29 
310,211  60 

5397,287  89 

54,050.000  00 
1,872,320  90 

51,018,885  22 
379,820  02 

55,155,961   51 
2,562,352  52 

$4,801  ,500  00 
2,118,500  00 

$347,484  00 
6,629  15 

56,977  51 
437,223  37 

Total - 

55,922,320  90 

*$1  .398,705  24 

$7,718,314  0? 

$0,920,000  00 

$354,113  15 

5444,200  88 

*  Includes  $1 ,343,480  81  of  Interest  Accretions,  54,950  00  of  Miscellaneous  receipts  and  550,274  43  of  assets  of  T.  C,  I.   <&  RR.  Co.  sinking  funds 
aken  up  in  this  account. 


SPECIAL  FUNDS  FOR  CAPITAL  EXPENDITURES. 
General   Construction    Fund    for    Authorized    Appropriations. 
The  unexpended  balance  in  this  fund  at  close  of  the  fiscal 

year  1900  was $3,057,059  15 

As  shown  by  the  Income  Account,  there  was  appropriated 
irom  the  surplus  net  income  of  the  year  1907,  for  account 
of  this  fund,  the  sum  of--. 35,500,000  00 

$38,557,059  15 
Of  this  amount  there  was  expended  during  the  year  ending 
December  31   1907  the  following: 
In  payment  for  additional  property,  new 

plants  and  construction 533,793,009  67 

In  payment  of  maturing  bonds  and  mort- 
gages   840,234  52 

34,633,244  19 

Leaving  an  unexpended  balance  on  December  31  1907,  availa- 
ble for  future  capital  expenditures  heretofore  authorized  ,of  53,923,814  96 

Special  Construction  Fund  for  Account  Gary,  Indiana,  Plant. 

There  have  been  specifically  set  aside  from  surplus  net  income 
for  account  of  this  fund  amounts  as  follows: 

From  surplus  net  Income  of  the  year  1905 510,000,000  00 

From  surplus  net  Income  of  the  year  1906 21 .500,000  00 

From  surplus  net  income  of  the  year  1907 18,500,000  00 

Making  an  aggregate  appropriation  of 550,000,000  00 

Advnees  ha\  e  I  een  made  from  this  fund  to  cover  expen.ll- 

tun  s  for  the  acquirement  of  real  estate  and  construction 

work  at  the  Gary  Plant,  the  building  of  the  City  of  Gary, 

and  terminal  railroad  work  adjacent  thereto,  as  folli  us: 

During  the  vear  ending  December  31  1906-.    54,632,202  11 

During  the  year  ending  December  31  1907-  _   19,316,555  27 

23,948,757  38 

Leaving  a  balance  unexpended  December  31  1907  of 526.051,242  62 

Of  the  unexpended  balance  reserved  as  above,  $15,920,- 
542  14  had  been  specifically  invested  prior  to  December  31 
1907  in  salable  securities,  pending  the  actual  requirement  of 
the  money.  This  investment  is  separately  shown  in  the 
General  Balance  Sheet.  The  balance  of  the  fund  is  in  the 
cash  assets  of  the  organization. 

CAPITAL    STOCK. 

The  amount  of  outstanding  capital  stock  of  the  United 
States  Steel  Corporation  on  December  31  1907  was  the  same 
as  at  the  close  of  the  preceding  fiscal  year,  as  follows: 

Common  Stock 5508,302,500  00 

Preferred  Stock 300,281  ,100  00 

BONDED,  MORTGAGE  AND  DEBENTURE  DEBT, 
total   bonded,   mortgage  and   debenture  debt  of  the 
United  States  Steel  Corporation   and   Subsidiary  Com- 
panies outstanding  on  January    1    1907was      5504,670,875  96 

Add,  [ss      i  m  ide  dui  Ing  th<    sreai   as  toll  ws: 
U.   S.   Steel   Corp  ration    10  60  year  5% 
nds   (Issued  for  purchase  of  T.  C, 

I.  &  RR.  Co.  stock)  -530,000,000  00 

■el  Co.  Pli  ::    M(  rtgasre  and  Col- 
lateral  rru      B   nds  (li    ie  I  In  e  ■'■  a.oge 

Steel  C      I        '        ;       i     - .  12,000  oo 

■  E  le  BR.  Co.  Bessem 

m    Pn    SB   nds 1,100,00000 

tte  Mortgages  assumed 
by  Coke  Companies 50,988  05 — 31 ,162,988  05 


Issues  were  made  during  the  year  of  the  following  amounts 
of    Subsidiary    Companies'    bonds,  which   were    sold    to 
trustees  of  sinking  funds,  viz.: 
Duluth     Mlssabe    &    Northern     Ry.    Co. 

General  Mortgage  Bonds 532 ,000  00 

Connellsvllle     &     Monongahela    Ry.    Co. 

First  Mortgage  Bonds 26 ,000  00 

Chicago   Lake   Shore  &  Eastern  Ry.  Co. 

Federal  Equipment  T/ust  Bonds 94,000  00 

Chicago    Lake   Shore  &  Eastern  Ry.  Co. 

American  Equipment  Trust  Bonds 60,000  00 

National  Mining  Co.  National  Equipment 

Trust  Bonds ' 40 ,000  00 

There  have  been  added  to  the  Bonded  Debt  of  subsidiary 
companies  as  Included  in  combined  balance  sheet  the 
bonds  of  the  Tenn.  Coal.  Iron  &  RR.  Company  and  Its 
Subsidiary  Companies  which  were  outstanding  at  the  time 
the  stock  of  that  company  was  acquired  by  the  U.  S. 
Steel  Corporation,  viz.: 
T.  C  I.  &  RR.  Co.  Consolidated  Mortgage 

Bonds  (Tennessee  Division) 51,108,000  00 

T.  C  I.  &  RR.  Co.  Purchase  Money  and 
Improvement  Mortgage  Bonds  (Birm- 
ingham   Division) 4,008,000  00 

T.C.,  I.  &  RR-  Co.  General  Mortgage  Bds.     4,423,000  00 
De  Bardeleben  Coal  &  Iron  Co.  First  Mort- 
gage Bonds. 2,718,000  00 

Cahaba  Coal  Mining  Co.   First  Mortgage 

Bonds    892,000  00 

Alabama  Steel   &  Shipbuilding  Co.   First 

Mortgage   Bonds 730,000  00 

Potter  Ore  Co.  First  Mortgage  Bonds  (one- 
half  of  total  issue) 347,000  00 


$252,000  00 


14,226,000  00 


There  has  also  been  added  the  proportion  of  outstanding 
bonds  account  of  the  one-half  Interest  In  stock  of  Hos- 
tetter-Connellsville  Coke  Co.,  not  heretofore  owned  by 
the  H.  C.  Frlck  Coke  Co..  a  majority  of  which  stock  in- 
terest was  acquired  during  the  year 

Less,  Bonds  and  Mortgages  retired  or  acquired  during  the 

year,  viz.: 
Carnegie  Steel  Co. — Ohio  Steel  Co.  First 

Mortgage   Bonds $105,000  00 

Lorain  Steel  Co— The  Johnson  Co.  First 

Mortgage   Bonds  103,000  00 

Clalrton  Steel  Co.'s  Issues: 

Clalrton  Steel  Co.  5%  Mort»a-.'  lionds.  500,000  00 

St.  Clair  Steel  Co.  Flrsl  Mtire    Bonds  100,00000 

Union   Steel  Co. — Sharon    Steel    Co.   C    1 

lateral    Trust     Bonds  (In    lieu    Of   whi<    1 

Union  Steel  Co.  bonds  were  Issued) 12,000  00 

H.  C.  Frlck  Coke  Co.'s  issues: 

Firs!  Mortgage  Bonds  101 ,000  00 

Continental  Coke  Co.  Purchase  Money 

Mortgage    Bonds  137,0!:  )  00 

Hostettor  Connellsvllle  Coke  Co.  Pun 

Moik  V   Mortgage   n-.nds  12,500  00 

Pittsburgh  Steamship  Co. — Nop        i      kes 

S.  S.  Co.  Bonds  - 10.00  .  r>0 

Penna.    &    Lake    Erie    I).  Co.    P.   &    F. 
Terminal    Hoods 77.9010., 

Illinois  Steel  Co.  Debenture  Scrip  702  52 

Sundry  Real  Estate  M 

companies 415 ,374  04 

$1,574,476  56 


440  000  00 
$610,751,864  01 
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Bonds  purchased  by  Trustees 

of  Sinking  Funds,  viz.: 
U.  S.  Steel.C  n>.  5  >-yc*u  •"'" a 

Bonds    --. ?3, 470, 000  00 

U   S.  Steel  C   rp.  10  60  Year 

5%     B    iuU 1,331,500  00 

Various     Subsidiary     Cc  m 

panics'    B   :ids 2,055,376  28 


$6,856,876  28 


$8,431,352  84 


Bonded,  Mortgage  and  Debenture  Debt.  Dec.  31  1907-  .  -$".02,320,511  17 


.'  ummarv  of  Changes  During   Year. 

Increase  in  Bo  .  U  '•  i>-  it  lu<  I  ac  lulsltl  m  of  Tennessee 
Coal,  ir  i  ■-  &  Rail  adC  mpany  and  t  le  majority  interest 
ia  the  Hostetter  C  >nn   llsvll!     C   Ice  C    mpany _    $44,666,000  00 

Net  decease arlsi  igfr  m  retire  ni  .us  ,t.ri  pu  c  lases  Cor  sink- 
ing funds,  less      v    i     .■  i  to  cover  capital  expenditures.  .       7,016,304  79 

Net  Increase  in  B  mded,  M  rtgage  and  Debenture  Debt 
outstanding  Dec.  31  1007,  In  c  mparlson  with  Dec.  31 
1906 $37,649,6:',:,  21 

Treasury  Bonds  Subject  to  Sale. 

There  were  on  hand  at  the  close  of  the  year  in  the  Treasury 

of  the  United  States  Steel  Corporation,  available  for  sale, 

various  bonds  of  subsidiary  companies  of  an  aggregate  par 

value  of   $4,849,000,   a   net  decrease  of   $98,000   compared 

with  the  amount  so  available  at  close  of  preceding  year — 

$122,000  of  bonds  having  been  issued  and  $220,000  having 

been   sold  to   Trustees  of   Sinking   Funds  during  the  year. 

The  foregoing  bonds  were  issued  by  subsidiary  companies  to 

provide  funds  for  construction, and  were  purchased  by  the 

United    States    Steel    Corporation,    but,    being    held    in    its 

Treasury  as  disposable  assets,  are  not  included  in  the  schedule 

of  outstanding  bonds,  nor  in  the  assets  of  the  organization  as 

shown  by  the  General  Balance  Sheet.     The  bonds  on  hand  in 

the  Treasury  December  31  1907  were  as  follows: 

Chicago  Lake  S.ior«  &  Eastern  P.y.  U  >.  Federal  Equip.  Trust 

Bonds--- $1,290,000 

Chicago  Lake  S.i  ire  &  Eastern  Hy.  Co.  .American  Equip.  Trust 

Bonds 875 ,000 

Conucllsville   &  Monongahela   Hv.  C  >.   First  Mortgage  Bonds  852,000 

Mononeabela  S  uthern  RR.  Co.  First  Moitgage  Bonds 1,112,000 

National  Mining  C   .  "National  ISrruipmeat  Trust  Bonds 320,000 

Yougnga'.iela  Water  Co.  First  Mortgage  Bonds 400,000 

iiM  

M  S3  $4,849,000 

ji*  There  may  also  be  issued  at  any  time  to  cover  capital 
expenditures  made,  bonds  at  par,  as  follows: 

Union  Steel  C  >.  M  rtgage  and  C  .llateral  Trust  Bonds. $3,074,000 

Duluth  Missabe  &  .V  irtaern  Ky.  Co.  General  Mortgage  Bonds--      2,299,000 

Total  of  Capital  Obligations  authorized  or  created  for  capital 
expenditures  ma  ie,  and  held  in  the  treasury  subject  to  sale, 
but  not  included  In  Assets  as  shewn  in  the  General  Balance 
Sheet  -.- M0, 222, 000 

A  detailed  schedule  of  the  various  issues  of  bonds  out- 
standing on  December  31  1907,  also  of  bonds  held  by  Trustees 
of  Sinking  Funds,  the  interest  on  which  is  currently  paid 
into  the  sinking  funds,  will  be  found  on  page  38  of  pamphlet. 

iiv  

From  April  1  1901  to  December  31  1907  the  amount  of 
bonds  and  mortgages  paid  and  retired  by  all  companies  was 
as  follows: 

Bonds  and  Mortgages  paid  and  retired  with  moneys  from 

Depreciation  Funds  and  Surplus  Income $12,235,585  01 

Bonds  purchased  and  retired  wita  Bjnd  Sinking1  Funds  pro- 
vided from  net  earnings 33.056,907  87 

Total $45 ,292,492  88 

During  the  same  period  there  were  issued  and  sold  by  sub- 
sidiary comapules  b  mds  and  in  irtgages  for  new  property 
and  c  instruct!  >n  w  rk  (including  SO, 456 ,727  79  by  Union 
St-eel  Company  to  pr  >vlde  funds  for  part  payment  of  cost 
of  completing  construct!  n  work  at  Donora  and  South 
Sharon,  which  was  under  way  when  capital  stock  of  that 
company  was  acquired  by  II.  S.  Steel  Corporation)  to  the 

sum  of $16,831,128  70 

Bonds  nave  also  been  issued  by  subsidiary  companies  for  fund- 

"Ijing  unsecured  indebtedness  and  for  working  capital- . 946,795  00 

$17,777,923  70 

There  wee  als->  issued  and  sold  during  the  period  named 
(1901   1907)  U.  S.  Steel  Corporation  10-60-year  5%  bonds 
as  foil  ws: 
For  account  construction   and  capital  ex- 

pendltures  . $20,0(0,000  00 

p.cc  .unt  purchase  of  stock  of  Tennessee 

Coal,  Iron  &  Railroad  Co -    30,0(0,000  00 

$50,000,000  00 

PURCHASE    MONEY    OBLIGATIONS.    BILLS    PAYABLE    AND 
SPECIAL   DEPOSITS   OR    LOANS. 

During  the  year  of  1907  Subsidiary  Companies  issued  Purchase 
Money  Obligations  in  part  payment  for  sundry  c  ke  and 

timber  properties'  acquired    in  the  am  unt  <  f $977,313  75 

were    added    to    the    unsecured    liabilities    of    Sub- 
sidiary Companies  the  i  utsta  tdlng  Purchase  M  ney  Obli- 
gations and   Bills  Payable  ■  f  fie  Tennes  i  >  Coi  1,  Iron  & 
Railroad  C  impaoy  at  dare  (N  ivember  1  1907)  of 
ment  of  its  st  ck  by  U.  S.  Steel  C  rporatl  n,  as  EcIIci 

:hase  Money  Obllgatl   is 826,386  90 

Bills  Payable 1  ,634,311  88 

$3,438,012  53 
Paymi  nts  were  made  during  the  year  in  discharge  of  unse- 
cured Uabilltli  l     f  above  c" li  racl  r.   \iz.: 

Purchase  Mmey  Obllgati  ms $262,500  00 

B         ■':     i  ile  (Payments  in    Y   vember  and 

Dec-tml  t\  0..  I.  &  RR.  Co.  notes)..   581,504  29 

Special  Deposits  or  Loans 19,796  71 

863,861  00 

Net  increase  dtvrinfr  the  yeai     lab   s        'niedliabllitles-S2,574,151  53 

Since  April  1  1901  there  has  been  paid  off  an  aggregate 
amount  of  liabilities  of  the  above  character  of  $43,378,124  77. 
There  were  issued  during  the  same  period  Purchase  Obi 
tions,  in  connection  with  the  acquirement  of  additional  I 
property  and  assets,  to  the  amount  of  $4,208,563  75.     Of 
the  total  amount  paid  off  as  aforesaid,  the  sum  of  $10,270,- 
074  13  represents  moneys  originally  borrowed  by  Subsi 
Companies,  or  received  and  used  as  working  capital;    the 
balance,     $33,108,050  64,     represents     specific     obligation 


originally  incurred  for  the  acquirement  of  property,  or  for 
moneys  used  for  the  purchase  of  property  or  the  discharge  of 
capital  liabilities. 

The  outstanding  liabilities  of  the  above  classes  at  Decem- 
ber 31  1907  in  comparison  with  amounts  outstanding  at  close 
of  the  preceding  year,  were  as  follows: 

Outstanding  Outstanding 

Dec.  31    1-907.  Dec.  31   1906.        Increase. 

Purchase  Money  Obl!gatljns--$3,258J700  65  $1,717,500  00  51,541,200  65 
Bills   Payable    (of  Tenn.   Coal-, 

Iron    &   RR.   Cj  ) 1,052,747  59  _-_              ...       1,052,747  59 

Special  Deposits  or  Loans 1,057,495  58  1,077.292  29  Deo.19,796  71 

Total $5,368,943  82    $2,794,792  29   $2,574,151  53 

PRODUCTION. 

The  production  of  the  several  properties  for  the  year,  ex- 
clusive of  that  of  the  Tennessee  Coal ,  Iron  &  Railroad  Co . ,  in 
comparison  with  the  results  for  the  fiscal  year  of  1906,  was 
as  follows: 

Products.  1907.  1906. 

Iron  Ore  Mined —  Tons.  Tons. 

From  Marquette  Range 1,170,496  1,442,290 

From  Menominee  Range 1,625,358  1 ,874,689 

Fr  ira  G  ;gehic  Range .  1  ,425,457  1,405,375 

From  Vermilion  Range 1,724,217  1,794,180 

From  Mesaoa  Range 16 ,458  ,2  i  3  14 ,063 ,617 

T   tal     _ --22,403,801  20,645,148 

Co'ie  Manufactured 12 ,373 .938  1 3.295 ,075 

Co  .1  Mined,  not  including  that  used  in  making  Coke  1 ,841 ,259  1 ,912,444 

Limestone  Quarried 2,957,163  2,227,436 

Blast  Furnace  Products — 

Pig  Iron 10,631  ,620  11  ,058,526 

Spiegel 130,554  150,044 

Ferrj- Manganese  and   Silicon 57,794  58,807 

Tntal     _ 10,819 ,968  1 1 ,267 ,377 

Steel  Ingot  Production — 

Bessemer  Ingots 7,556,460  8,072.655 

Open-Heartli   Ingots 5,543,088  5,438,494 

Tntal     _ 13.099.54S  13,511,149 

Rolled  and  other  Finished  Products  for  .^olt — 

Steel  Ralls 1,733,814  1,982,042 

Bl>  ms,  Billets,  Slabs,  Sheet  and  Tin  Plate  Bars.  758,699  1 ,096,727 

Plates 877,682  836,399 

Heavy  Structural  Shapes- 587,954  620,823 

Merchant  Steel,  Skelp,  Hoops,  Bands  and  Cotton 

Ties  . 1,316,387  1,240,548 

Tubing  and  Pipe 1  ,174,629  1  ,025,913 

Rods .  126,095  111,488 

Wire  and  Products  of  Wire -  1,481,226  1,399,717 

Sheets — Black,  Galvanized  and  Tin  Plate 1,070,752  1,112,542 

Finished  Structural  Work 719,887  643,622 

Angle  and  Splice  Bars  and  Joints 195,157  176,730 

Spikes,  Bolts,  Nuts  and  Rivets .. 67,991  70,233 

Axle- 1S9.006  181,913 

Sundry  Iron  and  Steel  Products 77,463  79,7  36 

Total    10 ,376 .742  10,578,433 

Spelter 31,454  28,884 

Copperas  (Sulphate  of  Iron) 24,540  21,933 

Bbls.  Bols. 

Universal  Portland  Cement 2,129,700  2,076,000 

INVENTORIES. 

The  book  valuation  of  the  inventories  of  all  the  proper- 
ties at  December  31  1907  aggregated  $136,188,874,  in  com- 
parison with  a  total  at  close  of  preceding  year  of  $1 19 ,897 ,467 , 
an  increase  of  $16,291 ,407.  This  increase  in  the  total  figures 
is  due  in  part  to  including  this  year  the  Tennessee  Coal,  Iron 
&  Railroad  Company's  inventories,  amounting  to  $2,507,804, 
but  principally  to  the  increased  quantity  of  iron  ore  in  stock. 
The  tonnage  of  this  commodity  on  hand  at  furnaces  and 
lower  lake  docks  was  27%  greather  than  at  December  31 

1906.  The  average  price  at  which  the  same  was  inventoried 
is  also  somewhat  higher  than  the  price  used  at  close  of  pre- 
ceding year.  The  diminution  in  operations  which  began  in 
November  1907  resulted  somewhat  in  adding  to  the  tonnage 
of  ore  on  hand,  but  it  was  the  intention  to  have  on  hand  a 
larger  supply  than  usual.  The  diminution  in  operations 
above  mentioned  also  accounts  to  some  extent  for  the  in 
creased  inventory  of  fuels,  fluxes  and  refractories,  manufac 
turing  and  operating  supplies,  and  finished  products  on  hand,. 

Inventories  were  taken  on  the  basis  of  actual  purchase  or 
production  cost  of  materials  to  the  respective  companies 
holding  the  same,  unless  such  cost  was  above  the  market 
value  on  December  31  1907,  in  which  case  the  market  price 
was  used.  The  aggregate  inventory  valuation  of  all  raw, 
partly  finished  and  finished  materials  produced  within  the 
organization  is  much  below  the  market  price  on  December  31 

1907.  Inventory  valuations  do,  however,  include  the  profits 
on  materials  embraced  in  inventories  which  have  been  pur- 
chased by  one  subsidiary  company  from  another;  but,  as 
shown  by  the  General  Balance  Sheet,  such  profits  are  segre- 
gated and  carried  in  a  specific  surplus  account,  and  will  not 
be  included  in  the  reported  earnings  of  the  entire  organization 
until  such  profits  shall  have  been  converted  into  cash  or  a 
cash  asset  to  the  organization.  The  specific  surplus  account 
referred  to  is  therefore  practically  a  guaranty  fund  for 
these  profits  so  locked  up  in  inventories  pending  realization 
in  cash. 

C  \"!T  \L    EXPEND]  . 

The  expenditures  made  during  the  year,  and  properly 
chargeable  to  capital  account,  for  the  acquisition  of  addi- 
tional property  and  construction,  less  credits  for  property 
sold,  but  exclusive  of  amount  paid  by  United  States  Steel 
Corporation  for  purchase  of  stock  of  Tennessee  Coal,  Iron  & 
Railroad  Company,  were  as  follows: 

Expended  by  all  com]  ,  exclusive  of  amount  of  c 

structi   :      utlays  b      V.  C,  I.  &  RR 
N .iv  ember  1  1907  (the  date  as  oi  w 

Corp     .     ..;,  ac  ruin   1  a  com                  I       it  in  that  Com- 
pany's .;;.  c!0 .  £05,996.365  72 

Expended   i       '.     ...     ee  Coal,  Iron  &        I      ad  Company 

during  the  months  of  November  and  December  1907- -  984,886  74 

Total $66,981,252  46 
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The  expenditures  in  1907  include,  as  shown  below,  a  large 
outlay  for  account  of  the  Gary,  Indiana,  plant  and  the 
building  of  the  City  of  Gary.  All  of  the  above  expenditures 
comprehend,  as  stated  in  the  certificate  of  the  chartered 
accountants  (see  page  33  of  pamphlet),  only  actual  additions 
and  extensions  to  the  plants  and  properties.  The  capital 
expenditures  are  classified  by  property  groups  as  follows: 

Gary,  Indiana,  Plant,  the  City  of  Gary,  and  terminal  rail- 
road work  adjacent  thereto -•--- SI 9, 343, 229  02 

All  other  Manufacturing:  Properties  except  Tennessee  Coal, 

Iron  &  Railroad  Company 23,329,673  09 

Tennessee  Coal,  Iron  &  Railroad  Company  (lor  months  of 

November  and  December  1907) 984, S86  74 

Coal  and  Coke  Properties 4,093,283  65 

Iron  Ore  Properties 5,854,797  07 

Transportation  Properties— 13,194,074  61 

Miscellaneous  Properties 181.307  68 

Total  for  the  year  1907 $66,981,252  46 

Amount  expended  for  additional  property  and  construction 

from  April  1   1901   to  January  1   1907 139,094,037  49 

Making  a  grand  total  expended  to  January  1  1908  of. $206 ,075, 289  95 

The  funds  for  the  payment  of  the  expenditures  made  during 
the  year  1907,  as  above,  have  been  provided  from  the  follow- 
ing sources,  viz.: 

From   Bonds,  Mortgages  and  Purchase  Obligations  issue! 

and  disposed  of  during  the  year $2,348,301  80 

From  Depreciation,  RLplacement  and  Sinking  Funds  ap- 
propriated for  payment  of  expenditures  included  therein-        3,786,854  15 

From  General  Construction  Fund  appropriated  from  sur- 
plus net  income -     ■  --      33,793,009  67 

From  Special  Construction  Fund  appr  printed  from  surplus 

net  income  for  account  Gary,  Indiana,  Plant 19,316,555  27 

And  the  balance  has  been  advanced  from  the  general  surplus 

account  as  an  investment  thereof  in  Property  Ace  Hint- -        7,736,531  57 

Total $66,981,252  46 

Reference  is  made  to  statement  below  showing 
the  sources  from  which  were  provided  the  funds 
for  payment  of  the  total  of  capital  expenditures  made 
since  April  1  1901;  also  for  the  payments  made  since  same 
date  of  capital  liabilities  (bonds,  mortgages  and  purchase 
obligations),  together  with  the  disposition  made  in  the 
accounts  of  the  organization  of  the  charges  and  payments 
named. 

SUMMARY    OF    EXPENDITURES    FOR    ADDITIONAL    PROPERTY 

AND  CONSTRUCTION  AND  FOR  PAYMENT  OF  CAPITAL 

LIABILITIES 

From  April  1    1901    to  December  31    1907. 

(Exclusive  of  cost  of  Tennessee  Coal,  Iron  &  RR.  Co.  stock  as  of  date  of 
acquirement,    November    1     1907. 

The  following  is  a  summary  of  the  payments  which  have 
been  made  by  all  companies  since  April  1  1901  (the  date  of 
organization  of  U.  S.  Steel  Corporation)  for  the  above- 
named  purposes,  viz.: 

!'   i  Additional  Properly  and  Construction $206,075,289  95 

For  Bonds  and  Mortgages  discharged,  exclu- 
sive of  bonds  redeemed  with  Sinking  Fund 
moneys __-_  .--$12,235,585  01 

For  B  .rdsrerlee"1'' ■'  WT      R    nd  SI    king  Funds33,056.907  87 

P"or  '•'  'base  Money  Obligations  paid  off, 
originally  Issucu  ;ur  acquirement  ul  prop- 
erty  .--. 33,108,050  64 

$78,400,543  52 
Less,  AmountTof  securities  included  In  this 
total  of  payments  which  were  originally  is- 
sued after  April  1  1901 ,  in  financing  prop- 
erty and  construct!  in  expenditures  made 

subsequent  to  that  date 2,274,17763,  'iE^ 

76,126.365  89 

(Total 3282,201,655  S4 

Of  the  foregoing  total  expenditures  and  pay- 
ments there  have  been  financed  by  the  issue  and 
sale  of  securities  the  following  amounts,  viz.: 

By  U.  S.  Steel  Corporation  10-60-Year  5% 

Bonds    $20,000,000  00 

By  Union  Steel  Co.  Mortgage  and  Collateral 
Trust  Bonds  issued  and  sold  for  account  of 
construction  expenditures  on  that  com- 
pany's properties  made  since  Dec.  1  1902_      6,450,727  79 

Bj  l!o. ids  and  Mortgages  of  sundry  subsid- 
iary   companies   10,374,400  91 

By  Purchase  Money  Obligations  issued 4,103,528  20 

$40,934,056  90 
Less,    Amount    of    the    foregoing    securities 

Which  have  been  retired  up  to  Dec.  31  1907      2,274,177  63 

38,660,479  27 

Balance  of  expenditures $243,541,176  57 


This  balance  of  capital  expenditures  has  been  paid  with 
funds  derived  from  the  following  sources,  to  wit: 

Bi  "'Is  paid  from   Bond  Sinking  Funds  set  aside  from  net 
earnings,  and  the  interest  accretions  thereon $33,050,007  87 

Expenditures  paid  from  bond  sinking,  depreciation  and 
improvement  funds,  and  from  surplus  net  income,  and  for- 
mally written  off  thereto  by  authority  of  the  Board  of  Direc- 
tors, the  Property  Account  being  correspondingly  reduced, 
viz.: 


Paid  from  Sinking, 
1 1  ,,r  c'n  and 
i  .  p,  -ul  ,i  for —  Impr'i  Funds. 

\>':i;i lonal  Pi •  perty 
am  i     nsti  uctl  m         $22,310,4  13  40 

Payment  o1 

Millies : 8.720,151   47 



I    "I  •  $31,030,564  87 


r    M 
from  .surplus 

\i  t   I  net, 
$110,205,120   K, 
15,847,180  43 


$120,052,306  58        157,082,871   45 


Total  of  payments  made  from  Funds  and  Surplus  Net  !n- 

<•  one  and  charged  ofl  theret  i  $190,139,779  32 

\:m]  the  remainder  oi  the  outlays  has  been  paid  from  the 
capital  surplus  al  date  of  organlzat!  >u  a    ,[       ■       lanci  of 
ai  cumula  ted    ui  pi  u  i  a<  I  Inc  me  of  1  he  I  .  S. Steele   rp 
tion  and  the  Subsidiary  Companies  as  shown  Dec.  31  1907     53,401,397  25 

Total-- - - $243,541,176  57 


EMPLOYEES  AND  PAY-ROLLS. 

The  average  number  of  employees  in  the  service  of  all 
companies  during  the  fiscal  year  of  1907,  in  comparison  with 
the  fiscal  year  of  1906,  was  as  follows: 

1907.  1906. 

Employees  of —  Nu?nber.  Number. 

Manulacl uring  Properties 151 .070  147 ,048 

C>al  and  Coke  Properties 21,447  21,929 

Iron  Ore  Mining  Properties 16,462  14,393 

Transportation  Properties 18,133  16,0  38 

Miscellaneous    Properties 2,408  2.440 

Total 210.180  2')2,457 

Total  annual  salaries  and  wages --$160,825,822     $147,706,540 

On  January  1  1907  (on  March  1  1907  in  case  of  the  Coke 
Companies),  an  advance  was  made  in  the  wages  and  salaries 
of  approximately  sixty-five  per  cent  of  the  total  employees 
of  all  companies.  This  advance  increased  the  wages  and 
salaries  of  the  employees  affected  about  6  6-10  per  cent. 
The  average  rate  of  wages  and  salaries  paid  all  employees 
during  1907  was  above  5  per  cent  higher  than  the  similar 
average  rate  in  the  next  preceding  year. 

ACQUISITION    OF    TENNESSEE    COAL,    IRON    &    RAILROAD    CO. 

PROPERTIES. 

In  and  since  November  1907  the  Corporation  acquired 
$30,374,825,  par  value,  of  the  Common  Stock,  and  of  Com- 
mon Stock  subscription  receipts  of  the  Tennessee  Coal,  Iron 
&  Railroad  Company,  being  all  but  $220,160  of  the  total  of 
said  Common  Stock  and  Common  Stock  subscription  receipts 
issued  and  outstanding  at  December  31  1907. 

Of  the  foregoing  aggregate  of  $30,374,825,  par  value,  of 
Common  Stock  and  Common  Stock  subscription  receipts 
acquired,  $29,742,170  of  same  were  purchased  at  par,  the 
Corporation  delivering  in  payment  therefor  its  Ten-Sixty 
Year  Five  Per  Cent  Sinking  Fund  Gold  Bonds,  as  the 
equivalent  of  cash,  at  the  rate  of  $11,904  76,  par  value,  of 
said  bonds  for  $10,000,  par  value,  of  Tennessee  Coal,  Iron 
&  Railroad  Company's  Common  Stock;  the  balance  of 
$632,655  of  said  stock  acquired  was  paid  for  in  cash,  being 
the  installment  of  20  per  cent  payable  December  15  1907  on 
the  Common  Stock  subscription  receipts.  The  total  cost 
to  the  Corporation  of  the  stock  acquired  as  above  was  as 
follows: 

Par    Value    of 
Bonds     Issued, 
and  Cost  of  Bds 
Ten-Sixty       Purchased,   for 
Par  Vol  o)     Bds.  'it  Pur       Delivery  Per 
T.C.I. &  BR.      Deiiveredin     Pr.c-.dinc;  auo 
Go.  Com.  Payment        A  int.    of    Cash 
Sfk. -Acquired.       Thereof.       Payment  Made. 
For  full  paid  Common  Stcck  cer- 
tificates     $29,109,515      $34,654,000      $33,949,282  48 

For  Common  Stock  subscription 

receipts,  20%  paid 632,055  753. OOO  735,095  16 

Total  paid  for  with  bonds $29,742,170     $35,407,000      $34,684,977  64 

For  20%   installment  paid   Dec.  (Cash) 

1'5  1907  on  subscript'n receipts        632,655  632,655  00 

Total  acquired  and  c  ist  of  the 

same . 30,374,325      $35,407,000      $35,317,032  04 

Of  the  Ten-Sixty  Year  Five  Per  Cent  Sinking  Fund  Gold 
Bonds  delivered  as  above,  $30,000,000  thereof  were  bonds 
of  this  issue  held  in  the  Corporation's  Treasury,  which  had 
been  executed  and  certified  in  1903,  as  authorized  by  the 
Directors  and  Stockholders.  The  balance  of  the  bonds 
delivered  for  the  purpose  aforesaid  was  acquired  by  the 
Corporation  through  purchase  in  the  open  market. 

As  appears  from  its  books,  the  outstanding  stocks,  bonded 

debt  and  Purchase  Money  Obligations  of  the  Tennessee  Coal , 

Iron   &  Railroad  Company,  other  than  its  Common  Stock 

acquired  by  the  U.  S.  Steel  Corporation  as  above  recited, 

are  as  follows: 

Common  Stcck-      $220,160 

Preferred  St  ek  (cumulative  8%  dividend) 124,500 

Preferred  Stock  of  Alabama  Steel  &  Shipbuilding  Co.  (6%  guar- 
anteed   dividend) 193,000 

Various  Issues  of    secured  bonds  as  listed  In  table  on  page  728 

aggregating 14,220.000 

Purchase  Money  Obllgati  >ns  (secured  by  deposit  of  Blrmlnsrham 

Southern  RR.  Co.  st  ck  as  collateral) 820,380 

The  Company  also  had  outstanding  at  November  1  1907 
Bills  Payable,  originally  issued  for  funds  obtained  for  con- 
struction purposes,  amounting  to  $1,634,311  88. 


During  the  year  1907  the  production  of  the  mineral  and 
manufacturing  properties  of  the  Tennessee  Company  was  as 
follows: 

1 1  ;n   Ore 1,570,757  Gross  Tons 

Limestone  and  Dolomite 244,059 

Coal  (not  Including  that  used  in  makir-jreokt) 1,709,251  Net  Tons 

Coke - 1,170,820     "     " 

Pig  [ron— For  Mario  t  315,573  Cross  Tons 

For  Conversion  at  Steel  Works 287,254 


O.  n.  Steel  Ingots 

Steel  Ralls 

Bilic  is,  Plate    and  1 


602,827 

243,444  Gross  Tons 

146,171 

88,009 


The  net  profits  of  the  Tennessee  Coal,  Iron  &  Railroad 
Company  for  the  year  1907,  after  charging  off  $437,666  84  for 
depreciation  and  extraordinary  replacements,  and  $885,- 
552  31  for  net  interest  charge  on  bonded  and  floating  debt, 
were    $1,426,684  58. 

Extensive  outlays  were  made  during  the  year  for  construc- 
tion and  improvement  work.  The  total  amount  expended 
aggregated  86,589,116  99.  The  outlays  covered  additions 
and  betterments  as  follows: 

i  ,and  and  Real  Estate  Account     - 871  .930  41 

Extensions  and  B mtsatOn  and  Coal  Properties l  ,259,017  77 

Improvements  at  Bessem  i   R   lllng  Mills                    4,592  87 

Additions,  Extensio  is  and  Betterments  at  Ensley  Furnaces, 

Steel   Works   and    Rolling   Mills  5,253,509  94 


Total - $0,589,116  99 
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VOLUME   OF   BUSINESS. 

This  volume  of  business  done  by  all  companies  during  the 
year,  as  represented  by  their  combined  gross  sales  and  earn- 
ings,  equaled   the   sum   of   $757,014,767  68. 

This  amount  represents  the  aggregate  gross  value  of  the 
commercial  transactions  conducted  by  the  respective  com- 
panies, and  includes  sales  made  between  the  subsidiary  com- 
panies, and  the  gross  receipts  of  the  transportation  com- 
panies for  services  rendered  both  to  subsidiary  companies 
and  to  the  public.  The  earnings  for  the  year  resulting  from 
the  above  gross  business  represent  the  combined  profits 
accruing  to  the  several  corporate  interests  on  the  respective 
sales  and  services  rendered,  each  of  which  is  in  itself  a  com- 
plete commercial  transaction. 

The  increase  in  the  aggregate  amount  of  business  done  by 
all  companies  in  1907  on  the  foregoing  basis,  as  compared 
with  the  preceding  year,  was  $60,257,876  67,  divided  as  fol- 
lows: Increase  in  sales  value  of  products  shipped  to  the" 
public,  $18,553,909  92;  in  sales  value  of  products  sold 
between  subsidiary  companies  (including  ore,  coal  and  coke), 
$37,372,606  09;  and  in  the  gross  earnings  of  the  transporta- 
tion  and   miscellaneous   companies,   $4,331,360  66. 

EMPLOYEE'S'   SUBSCRIPTIONS  TO   PREFERRED   STOCK. 

In  January  1908  there  was  again  offered  to  the  employees 
of  the  United  States  Steel  Corporation  and  of  the  Subsidiary 
Companies  the  privilege  of  subscribing  for  25,000  shares  of 
Preferred  Stock  on  substantially  the  same  conditions  as 
offered  previously,  except  the  price  was  fixed  at  $87  50  per 
share.  The  offer  was  over-subscribed  by  about  one  hundred 
per  cent,  applications  having  been  received  from  24,884 
employees  for  an  aggregate  of  50,075  shares.  Allotments 
were  made  as  follows:  Each  subscriber  for  one  share  was 
allotted  the  same,  and  all  others  were  allotted  fifty  per  cent 
of  their  subscriptions.  The  total  number  of  shares  allotted 
on  this  basis  was  30,621. 

BALANCE  SHEET,  STATEMENTS  OF  ACCOUNTS  AND  STATISTICS. 

The  statements  of  accounts,  statistics,  &c,  presented  in 
this  report  comprehend,  unless  otherwise  specifically  stated, 
the  combined  results  for  the  United  States  Steel  Corporation 
and  all  of  the  Subsidiary  Companies,  including  the  Tennessee 
Coal,  Iron  &  Railroad  Company.  In  respect  of  this  latter 
company,  however,  its  operating  results,  wherever  included 
in  combined  statements,  cover  only  its  operations  since 
November  1  1907,  the  date  as  of  which  the  United  States 
Steel  Corporation  acquired  a  majority  interest  in  the  stock 
of  said  company. 

The  Condensed  Balance  Sheet,  on  next  page,  exhibits  the 
combined  assets  and  liabilities  of  the  United  States 
Steel  Corporation  and  of  the  several  Subsidiary  Companies, 
based  on  the  valuations  at  which  the  stocks  of  the  Subsidiary 
Companies  and  The  Carnegie  Company  bonds  were  acquired 
by  the  Steel  Corporation,  but  liabilities  from  one  company  to 
another  are  omitted  from  both  liabilities  and  assets.  This  com- 
bined balance  sheet  for  December  31  1907  takes  up  under 
their  respective  headings  the  assets  and  outstanding  liabili- 
ties of  the  Tennessee  Coal,  Iron  &  Railroad  Company;  also 
the  proportionate  part  of  the  assets  and  liabilities  of  the 
Hostetter-Connellsville  Coke  Company  applicable  to  the 
stock  of  that  Company  which  was  not  previously  owned  by 
Steel  Corporation  interests.  The  inclusion  of  these  last- 
named  assets  and  liabilities  accounts  for  substantially  all  of 
the  items  of  additions  of  $614,722  63  under  the  heading  of 
Property  Account.  The  increase  of  $738,410,  as  compared 
with  December  31  1906,  in  the  outstanding  stocks  of  subsidi- 
ary companies  not  held  by  U.  S.  Steel  Corporation,  is  made 
up  of  $220,160  of  Common  and  $124,500  of  Preferred  Stock 
of  Tennessee  Coal,  Iron  &  Railroad  Company,  $193,000  of 
Preferred  Stock  of  Alabama  Steel  &  Shipbuilding  Company 
(a  subsidiary  of  the  T.  C.,I.  &  RR.  Co.),  and  $203,750  of 
Hostetter-Connellsville  Coke  Company  stock — total,  $741,- 
410,  less  $3,000  of  subsidiary  companies'  stocks  outstanding 
at  close  of  1906  acquired  during  the  year. 

The  accounts  of  the  Steel  Corporation  and  of  the  Subsidiary 
Companies  for  the  year  1907  have  been  audited  by  Price, 
Waterhouse  &  Co.,  the  chartered  accountants  selected  for 
this  purpose  by  the  stockholders  at  the  annual  meeting 
April  15  1907.  The  certificate  of  the  chartered  accountants 
is  printed  in  full  on  page  33  of  pamphlet. 

GENERAL. 

During  the  first  ten  months  in  the  year  1907  the  several 
departments  of  the  Subsidiary  Companies  were  operated  at 
substantially  their  maximum  capacity.  The  production  by 
the  manufacturing  properties  of  finished  products  for  sale 
during  the  period  from  January  1  to  November  1  1907  showed 
an  increase  of  five  per  cent  over  the  corresponding  period  in 
1906.  Owing,  however,  to  the  sudden  and  severe  check  to 
general  trade  conditions  which  took  place  in  the  fall  of  1907, 
the  volume  of  business  of  the  Subsidiary  Companies  was 
materially  curtailed ,  resulting  during  the  last  two  months  of 
the  year  in  a  decrease  in  production  of  finished  products 
which  exceeded  the  gain  made  during  the  preceding  ten 
months.  The  production  of  finished  steel  products  for  sale 
in  the  entire  year  of  1907  shows  a  decrease  compared  with 
1906  of  201,691  tons,  or  about  2  per  cent.  The  decrease  in 
actual  shipments  of  products  made  to  customers  showed  a 


somewhat  larger  falling  off,  10,451,488  tons  of  all  kinds  of 
manufactured  materials  (including  furnace  products  and 
scrap)  having  been  shipped  in  1907, against  10,862,425tonsin 
the  preceding  year.  Prices  of  steel  commodities  fordomestic 
sale  were  not  generally  advanced  during  the  year, notwith- 
standing there  were  marked  increases  in  the  cost  of  raw 
materials  and  supplies  used  in  manufacturing,  in  railroad 
freight  charges,  in  wages  and  in  taxation  charges. 

The  satisfactory  results  obtained  from  the  export  business 
through  the  building  up  of  a  permanent  and  continuous  export 
trade,  as  noted  in  previous  reports,  have  continued.  During 
the  year  there  were  shipped  for  export  1 ,014,082  tons  of  steel 
commodities  of  various  kinds,  a  decrease  of  6  per  cent  as 
compared  with  the  shipments  in  the  previous  year.  The 
gross  receipts  for  the  1907  shipments,  however,  exceeded 
those  for  1906  by  16  per  cent.  The  average  mill  price  per 
ton  received  for  all  exported  materials  was  only  7}4  per  cent 
less  than  the  average  price  received  for  all  domestic  shipments. 
The  advantages  to  the  employees,  the  domestic  consumer, and 
the  manufacturer,  of  a  fair  volume  of  foreign  trade  during 
periods  of  business  depression  in  the  United  States,  have  been 
emphasized  in  previous  reports.  In  order  to  obtain  the 
maximum  benefits  from  such  trade  during  times  of  lesser 
activity  in  business  in  the  domestic  market,  it  seems  wise 
to  sell  continuously  in  the  neutral  markets  of  the  world, and 
even  at  times  when  foreign  trade  conditions  do  not  result  in 
prices  so  near  the  domestic  prices  as  were  received  during 
1907. 

In  November  1907  the  Corporation  acquired  a  majority  of 
the  common  stock  of  the  Tennessee  Coal,  Iron  &  Railroad 
Company  as  is  set  forth  in  detail  on  the  previous  page. 
The  purchase  was  made  during  the  financial  panic  of  October 
1907.  The  parties  owning  or  controlling  a  majority  of  the 
Tennessee  Company's  stock  offered  the  same  to  the  Corpora- 
tion on  terms  which  were  satisfactory  both  as  to  price  and 
manner  of  payment.  The  purchase  of  the  property  promises 
benefit  to  the  Corporation  and  also  aided  promptly  and 
materially  in  relieving  the  financial  stress  at  the  time  existing. 
The  Tennessee  property  is  very  valuable.  Its  mineral 
resources  are  large.  The  location  of  the  iron  ore  and  coal 
deposits  in  the  immediate  proximity  of  the  manufacturing 
plants  enables  the  production  of  iron  at  reasonable  cost.  It 
is  believed  the  lines  of  business  of  the  Tennessee  Company 
can  be  materially  extended.  During  the  last  two  years 
about  $6,250,000  were  expended  in  rehabilitating,  moderniz- 
ing and  enlarging  the  furnaces  and  steel  plant.  Additional 
expenditures  of  considerable  magnitude  in  1908  are  contem- 
plated to  complete  the  plans  for  improvements  which  were 
under  way  when  the  Corporation  acquired  the  property .  It 
is  believed  that  when  these  improvements  and  extensions 
shall  have  been  completed  and  the  operating  management 
perfected,  the  business  of  the  company  will  be  profitable. 

The  expenditures  by  subsidiary  companies  during  1907 
for  additional  property  and  construction ,  including  the  Ten- 
nessee Company's  expenditures  for  two  months  only,  amount- 
ed to  $66,981,252  46.  Included  in  this  total  is  $19,343,- 
229  62  for  account  of  the  Gary  Plant  in  Indiana.  The  sub- 
sidiary companies  also  made  during  the  year  expenditures 
aggregating  $20,324,584  90  for  extraordinary  replacements. 
In  this  report  are  found  schedules  showing  the  more  important 
additions,  improvements  and  replacements  comprehended 
by  the  above  aggregate  outlays.  The  foregoing  expenditures, 
with  the  exception  of  $2,348,301  80,  financed  by  issue  of 
securities  and  purchase  obligations,  have  been  paid  for  from 
earnings  and  surplus  income.  The  properties  have  been 
maintained  at  the  highest  state  of  efficiency,  and  through 
liberal  outlays  their  production  and  earning  power  have  been 
materially  increased .  At  the  close  of  the  year  a  large  amount 
of  construction  and  improvement  work  was  still  in  progress, 
being  principally  the  uncompleted  portion  of  the  program 
for  extensions  and  betterments  authorized  in  the  early  part 
of  1907.  The  amount  unexpended  at  January  1  1908  for 
these  purposes,  including  those  for  Tennessee  Coal,  Iron  & 
Railroad  Company,  but  exclusive  of  the  requirements  for 
the  new  work  at  Gary,  Indiana,  referred  to  below,  equaled 
approximately  $40,000,000.  It  is  estimated  that  about 
eighty-five  per  cent  of  this  total  amount  can  be  expended  in 
1908. 

Substantial  progress  was  made  during  the  year  in  the  con- 
struction of  the  new  plant  at  Gary,  Indiana,  the  building  of 
the  city  of  Gary, and  in  the  terminal  railroad  work  and  facili- 
ties adjacent  to  the  steel  plant.  The  expenditures  made  in 
connection  with  the  foregoing  to  December  31  1907,  including 
the  cost  of  about  9,000  acres  of  land,  amounted  to  $24,- 
063,388  53.  This  amount  has  been  provided  entirely  from 
surplus  net  profits  of  the  Corporation.  At  December  31  1907 
there  was  reserved  in  the  Special  Fund  set  aside  and  available 
for  the  foregoing  construction  work,  a  balance  of  $26,051,- 
242  62.  The  balance  unexpended  at  January  1  1908  on 
appropriations  heretofore  authorized  for  this  work  was 
$35,517,000.  It  is  believed  about  $18,000,000  of  this  amount 
can  be  expended  during  1908. 

There  has  been  purchased  a  site  containing  about  1,580 
acres  (of  which  300  acres  are  now  submerged)  located  in 
St.  Louis  County,  Minnesota,  ten  miles  from  the  center  of 
the  city  of  Duluth,  on  which  it  is  proposed  to  construct  a 
moderate-sized  iron  and  steel  plant.  The  tract  fronts  on 
the  St.  Louis  River,  which  is  navigable  for  large  lake  steam- 
ers, and  is  located  on  the  line  of  the  Northern  Pacific  Railway. 
It  is  expected,  however,  that  there  will  be  constructed    in 
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connection  with  the  steel  plant  a  belt  railway  extending 
northwardly  therefrom  to  a  connection  with  the  Duluth 
Missabe  &  Northern  Railway,  to  enable  the  prompt  and 
economical  delivery  of  ore  to  the  plant  from  the  Minnesota 
ore  ranges;  also  eastwardly  from  the  steel  plant  across  the 
St.  Louis  River  into  Superior,  Wisconsin,  where  connections 
will  be  made  with  five  trunk  lines  of  railways  reaching  the 
head  of  Lake  Superior  from  the  south  and  west.  It  is  pro- 
posed to  have  the  plant  constructed  by  the  Minnesota  Steel 
Company  a  subsidiary  corporation .  The  plans  for  the  scope 
and  construction  of  the  steel  plant  have  not  yet  been  fully 
developed.  The  expenditures  on  account  of  this  property 
during  1907  include  the  purchase  of  the  real  estate  and  some 
clearing  and  leveling  of  the  site. 

^.Reference  was  made  in  the  last  annual  report  to  the  pro- 
posal to  establish  from  the  employees'  bonus  fund  for  1907 
a  separate  fund  to  be  used  for  pension  purposes.  According- 
ly, there  was  reserved  for  this  purpose  the  sum  of  one  million 
dollars.  The  plan  under  which  the  benefits  accruing  from 
this  Pension  Fund  will  be  extended  to  employees  is  under 
consideration . 


During  the  first  six  months  of  1907  orders  for  steel  products 
were  received  equaling  substantially  the  maximum  capacity 
of  the  mills.  Subsequently  there  was  a  marked  falling  off  in 
the  new  business  offered .  As  a  result  the  tonnage  of  unfilled 
orders  on  the  books  at  December  31  1907  was  only  4,624,553 
tons  of  all  kinds  of  manufactured  steel  products.  In  common 
with  other  lines  of  industry  there  was  a  material  reduction 
in  sales  during  the  latter  part  of  1907.  However,  the  book- 
ings for  January  were  twenty-five  per  cent  better  than  De- 
cember, and  for  February  twenty-five  per  cent  better  than 
January.  As  this  report  goes  to  press  the  bookings  per  day 
:are  at  least  twenty-five  per  cent  larger  than  those  of  Febru- 
ary.    The  management  express  hopeful  views  of  the  future. 

The  Board  takes  pleasure  in  acknowledging  the  loyal  and 
efficient  services  of  the  officers  and  employees  of  the  Cor- 
poration and  the  several  subsidiary  companies. 

By   order   of   the    Board    of    Directors. 

ELBERT  H.  GARY,  Chairman. 

WILLIAM  E.  COREY,  President. 


CONDENSED   GENERAL   BALANCE   SHEET..DECEMBER   31    1907. 


ASSETS. 

Property  Account — 

Properties  Owned  and  Operated  by  the  Several  Companies 
Balance  of  this  account  as  of  Decem- 
ber 31   1906 $1,378,185,605  07 

Additions  during   1907   to   foregoing 

balance  (see  previous  page) 614,722  63 

Tennessee  Coal,   Iron    &  HR.   Co.'s 
Properties,  viz.: 
Cost  of  Fixed  Prop- 
erty   as   acquired 
at     November     1 

1907    $48,061,208  83 

Expended  for  Con- 
struction in  No- 
vember and  De- 
cember     ..  984,886  74 


Expended  for  Additional  Property 
and  Construction  in  1907  other 
than  by  or  for  account  T.  C,  I  & 
RR.  Co -       -    


49,946,095  57 


65.996,365  72 


Less— -Charged  off  to  the  following  ac- 
counts, viz.: 

To      Bond      Sinking 

Funds $572.500  00 

To  Depreciation,  Ex- 
tinguishment and 
ReplacemcntFunds  4,680,421  03 

To  Funds  provided 
from  Surplus  Net 
Income  for  pay- 
ment of  capital  ex- 
pend!tures(see  page 
728) 53,949.799  46 


$1,494,742,788  99 


Expenditures  for  Stripping  and  De- 
velopment at  Mines,  and  Invest- 
ment In  Structural  Erection  and 
Logging  Plants,  viz  : 
Balance  at  Decem- 
ber 31  1906-  $5,722,340  61 
Net   Increase  during 

the  year  1907 4,575,041  26 


59,202,720  49 
$1,435,540,068  50 


Deferred  Charges  to  Operations — 

Payments  for  Advanced  Mining  Roy- 
alties, Exploration  Expenses  and 
Miscellaneous  charges,  chargeable 
to  future  operations  of  the  prop- 
erties   . 

Less — Fund  reserved  from  Surplus 
to  cover  possible  failure  to  realize 
Advanced  Mining  Royalties 


10,297,381   87 

$1,445,837,450  37 


$6,204,733  85 


2,500,000  00 


Investments — 

Outside  Real  Estate  and  Other  Property 

Sinking  and  Reserve  Fund  Assets — 
Cash  resources  held  by  Trustees  ac- 
count of  Bond  Sinking  Funds $444,200  88 

($31,559,000     par    value    of    Re- 
deemed Bonds  held  by  Trustees, 
nol   treated  as  an  asset.) 
Contingent  Fund  and  Miscellaneous 

Assets - 1,215,522  85 

Insurance  Fund  Assets  (at  market 

value)  4,120,158  63 

Depreciation     and     Extinguishment 

Fund  Assets  (at   market  value)    -         10,741,977  19 
Investments    (at    market    value)    for 
Special     Construction     Fund     for 
Gary  Plant  -  15,920,542  14 

Current  Assets — 

Inventories*.    -  -         $136,188,874  28 

Accounts  Receivable . .  58 ,398 ,454  36 

lilils     Receivable,     Customers'     and 

Guaranteed   Loans 10,193,706  91 

Agents'  Balances - 835,269  33 

Siindrv  Marketable  Bonds  and  Stocks  8,831,154  32 

Loans  on  Collateral       ..--  6,ooo, ooo  oo 

Cash,  viz.: 

Tn  hand  a nd  on  de 
o  sit  wli  h  Banks, 
Bankers  andTrust 
Companies     sub- 
ject to  Cheque        $51,222,395  07 
Deposits   loaned   on 

call    2,741  ,453  81 

53.903,848  88 


3,704.733  85 


1.717,119  37 


-         32.442M01  69 


274.411,308  08 
$1.758.11.3,013  86 


LIABILITIES. 

Capital  Stock  of  U.  S.  Steel  Corporation — 

Common    -$508,302,500  00 

Preferred 360,281,100  00 

$868,583,600  00 

Capital   Stocks  of   Subsidiary  Companies   Not   Held   by 
(J.  S.  Steel  Corporation   (Par  Value). 

Bonded  and  Debenture  Debt — 

United  States  Steel 
Corporation  50- Year 
5%  Bonds $303,957,000  00 

United  States  Steel 
Corporation  10-60- 
Year  5%  Bonds 200,000,000  00 


761.810  00 


Less — Redeemed  and 
held   by   Trustees 
of  Sinking  Funds. 


$503,957,000  00 


23,758,000  00 


Ealanee  outstanding    $480,199,000  00 

Subsidiary    Cos.'    Bds. 

(Guaranteed  by  U.S. 

Steel  Corp'n)  $48,036,000  00 

Subsidiary    Cos.'    Bds. 

(not   Guaranteed   by 

U.  S.  Steel  Corp'n).      79,716,904  13 


Less — Redeemed  and 
held  by  Trustees 
of  Sinking   Funds 


$127,752,904  13 


7,801  ,000  00 


Balance  outstanding 119,951 ,904  1  3 

Debenture  Scrip   Illinois  Steel  Company  34,366  66 


600.185,270  79 


Capital  Obligations  Authorized  or  Created  for  Capital  Ex- 
penditures Made  (Held  in  the  Treasury  Sub iect  to  Sale , 
but  Not  Included  In  Assets — See  page  729)  — 
Subsidiary  Companies'  Bonds,    not  In- 
cluded in  this  Balance  Sheet  as  either 
a  Liability  or  an  Asset $10,222,000  00 


Mortgages  and  Purchase  Money  Obligations  of  Subsidiary 
Companies — 

Mortgages    $2,135,240  38 

Purchase  Money  Obligations.  3,258,700  65 


Current  Liabilities — ■ 

Current   Accounts    Payable   and    Pay- 

Rolls  _  $22,506,488  45 

Bills  Payable  (of  Tenn.  Coal,  Iron  & 

RR.  Co.)  1,052,747  59 

Special    Deposits   or   Loans    due   em- 
ployees and  others  1,057,495  58 

Accrued  Taxes  not  yet  due 3 ,736 ,747  80 

Accrued  Interest  and  Unpresented  Cou- 
pons          7,863,913  57 

Preferred  Stock  Dividend  No.  27,  Pay- 
able February  29  1908 6,304,919  25 

Common  Stock  Dividend  No.  17,  Pay- 
able March  30  1908 2,541,512  50 


5.393  941  03 


45.063.824  74 

Total  Capital  and  Current  Liabilities-. .$1,519,988,446  56 

Sinking  and  Reserve  Funds — 

Sinking,  Depreciation  and  Replacement 

Funds,  per  table  on  page  728 $41,360,655  19 

General  Construction  Fund  for  autho- 
rized appropriations  (see  page  728).        3,923.814  96 

Special  Construction  Fund  for  ace  >unt 

Gary,    Ind.,    Plant    (see   page    728).      26,051,242  62 

Contingent  and  Miscellaneous  Operating 

Funds-.       .         7,991,275  89 

Insurance   Funds. 4,648,358  57 


Bond  Sinking  Funds  with  Accretions 

Represented    by   Cash    (an1   by  redeemed   bonds   not 
treated    is  assets— See  Contra.) 

Undivided  Surplus  of  U.  S.  Steel  Corporation  and  Sub' 
sidiary  Companies — 
Capital  Surplus  provided  in  drganlza 

Hon  ..  $25,000,000  0« 

Balance  of  Surplus  accumulated  bv  all 
companies  fr  m  April  l  1901  t  >  De- 
bet- 31  1907,  per  table  on  pace  34  of 
pamphlet)  69,736,490  77 

Total  Surplus  exclusive  of  Subsidiary 

Companies'  inter  C  impany  Profits 

In  Inventories  -    -    $94,736,480  77 

Undivided  Surplus  of  Subsidiary  Com- 
panies, representing  Profits  accrued 
mi  sale  o1  in  iterlals  and  products  to 
other  subsidiary  companies  and  on 

hand  In  latter's  Inventories 27,9 '8,752  85 


83.975.347  23 
31.503.976  45 


122.645.243  G2 


$1,758,113,013  86 


'    r.iventory  valuations  Include  profits  accrued  to  subsidiary  companies  on  materials  and  products  sold  to  other  subsidiary  companies  and  undisposed 
<>f  by  the  latter — see  contra  speclilc  surplus  account  for  these  profits.     The  total  of  all  Inventories  Is,  however,  below  the  actual  current  market  prices. 
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UNITED  STATES  STEP_L  CORPORATION  AND  SUBSIDIARY  COMPANIES  CONDENSED  GENERAL  PROFIT  AND  LOSS  ACCOUNT. 

For  Year  ending  Dec.  31  1907. 


Gross   Receipts — 

Gross  Sales  and  Earnings  (see  page  000) $757,014,767  08 

Less — Manufacturing  and  Producing  Cost  and  Operating- 
Expenses  '- *564 ,166 ,777  1 2 

Balance -  - $192 ,847 ,990  50 

Sundry  Net  Manufacturing-  and  Operating 
Gains  and  Losses,  including  Idle  Plant 
expenses,  R  >yalties  received,  Deprecia- 
tion In  Inventory  valuations,  &c $2,567,1511  85 

Rentals  received  .. 699 ,058  60 

3,266,20!)  45 


Total   Net   Manufacturing,   Producing  and   Operating 

Income    :'_....    $190,114,200  01 

Other  Income — 

Net  Profits  of  Properties  owned,  Including 

those  oi  T.  C,  I.   &  RR.  Co.  for  two 

months,    but   whose   operations    (gross 

revenue,  cost  of  product,  expenses,  &c.) 

are  not  Included  in  this  statement $1,737,939  35 

Interest   and    Dividends   on    Investments 

and  on  Deposits,  Ac 4,744,801  62 

6,482,740  97 


Total  Income $202,596,040  98 

General  Expanses — 

Administrative,  Selling  and  General  Ex- 
penses and  Employees'  Bonus  and  Pen- 
sion Funds  (not  Including  general  ex- 
penses of  transportation  companies) $15,945,430  84 


Taxes -    5.3S3.923  95 

Miscellaneous   Expenditures  and  Charges 

(Net)    114,008  89 

Commercial  Discounts  and  Interest 3,952,009  65 

25,395,379  33 


Balance  of  Income $177,201,561  65 

Interest  Charges — 

Interest  on  Bonds  and  Mortgages  of  the 

Subsidiary  Companies ------ $0,338,163  50 

Interest  on  Purchase  Money  Obligations 
and  Special  Deposits  or  Loans  of  the 
Subsidiary  Companies 124,03192 


6,492,195  42 

Balance,  being  the  aggregate  earnings  of  the  several 

companies  for  the  year $170,709,366  23 

Less — Profits  earned  by  subsidiary  companies  on  sales 
made  and  service  rendered  account  of  materials  on  hand 
in  purchasing  companies'  inventories,  and  which  pro- 
fits have  not  yet  been  realized  in  cash  from  the  stand- 
point of  a  combined  statement  of  the  business  of  the 
U.  S.  Steel  Corporation  and  subsidiary  companies 9,744,692  51 


Earnings  for  the  Year  1907,  per  Income  Account,  page 

34  of  pamphlet $160,964,673  72 


*  Includes  charges  for  ordinary  maintenance  and  repairs,  approximately 
$35,000,000.     See  table  on  page  727 


We  have  audited  the  above  Balance  Sheet,  and  certify  that  in  our  opinion  it  is  properly  drawn  up  so  as  to  show 
the  true  financial  position  of  the  United  States  Steel  Corporation  and  Subsidiary  Companies  on  December  31,  1907. 
New  York,  March  7  1908.  PRICE,  WATERHOUSE  &  CO.,  Auditors. 


AMERICAN    TELEPHONE  &   TELEGRAPH   COMPANY. 


ANNUAL    REPORT    FOR    THE    YEAR    ENDING    DECEMBER    31    1907. 


New  York,  March  10  1908. 
To  the  Stockholders: 

The  results  of  the  business  for  the  year  1907,  as  shown  by 
the  Comptroller's  statement  appended,  were  as  follows: 

Profits $23,479,290  10 

Interest 7,209,902  16 

Balance 16,269,387  94 

Dvldends     paid 10,943,644  00 

Carried  to  Reserve. . _ 3,500 ,000  00 

Carried  to  Surplus ......      1,825.743  94 

The  following  were  the  corresponding  figures  for  the 
year  1906: 

Profits $17,857,687  37 

Interest 4,886,750  61 

Balance 12,970.936  76 

Dividends   paid . 10,195,233  50 

Carried  to  Reserve 1  ,773 ,736  62 

Carried  to  Surplus ._•_-.      1 ,001 ,966  64 

SUBSCRIBER   .STATIONS. 

The  number  of  stations  at  the  end  of  the  year  operated 
directly  by  the  associated  companies  which  constitute  our 
system  in  the  United  States  was  3,035,533,  an  increase  of 
308,244.  In  addition  to  this  number  there  were  755,316 
exchange  and  toll  stations  connected  to  our  system  by  our 
toll  and  long-distance  lines,  but  operated  by  local,  co- 
operative and  rural  independent  companies  or  associations 
having  sub-license  or  connection  contracts.  Adding  also 
our  telephones  employed  for  private  line  purposes,  there 
was  a  total  of  3,839,000  stations  connected  to  the  Bell  sys- 
tem, as  against  3,070,660  stations  at  the  close  of  the  previous 
year,  an  increase  of  768,340  stations. 

The  increase  in  the  number  of  subscriber  stations  operated 
directly  by  our  associated  companies  was  less  than  last 
year,  due  to  more  rigid  collection  of  bills  and  more  careful 
scrutiny  of  applicants.  As  the  average  cost  of  connecting 
subscribers  far  exceeds  the  average  annual  income  per  sta- 
tion, permanency  is  more  desirable  than  numbers.  The 
result  has  been  an  improvement  in  the  class  of  subscribers, 
so  that,  notwithstanding  this  smaller  increase  in  subscriber 
stations,  the  increase  in  gross  revenue  is  fully  equal  to  that 
of  former  years. 

WIRE   MILEAGE. 

The  total  mileage  of  wire  in  use  for  exchange  and  toll 
.service  was  8,610,592  miles,  of  which  1,141,687  were  added 
during  the  year.  These  figures  do  not  include  the  mileage 
of  wire  operated  by  sub-licensees. 

TRAFFIC. 
Including  the  traffic  over  the  long-distance  lines,  but  ex- 
cluding sub-licensees,  the  daily  average  of  toll  connections 
was  about  494,000  and  of  exchange  connections  about  18,- 
130,000,  as  against  corresponding  figures  in  1906  of  462,000 
-and  16,478,000;  the  total  daily  average  for  1907  reaching 
18,624,000,  or  at  the  rate  of  about  5,997,000,000  per  year. 

CONSTRUCTION. 

In  the  early  part  of  the  past  year  there  were  signs  of  a 
coming  change  in  general  business  conditions,  and  steps 
were  taken  to  stop  all  construction  not  necessary  either  for 
immediate  demand  or  to  put  the  plant  in  condition  to  eco- 
nomically meet  future  demand.  The  result  of  this  action 
has  been  satisfactory.  The  construction  expenditures  dur- 
ing the  latter  part  of  the  year  were  largely  reduced . 

The  amount  added  to  construction  and  real  estate  by  all 
the  companies,  excluding  sub-licensees,  constituting  our  sys- 
tem in  the  United  States  during  the  year  1907  was: 

For  Exchanges--.    .    ______  . $44,184,800 

■For  toll  lines     ___  4,426,400 

For  land  and  buildings  4,310,200 

$52,921  ,400 


CONSTRUCTION   OF   PREVIOUS   YEARS. 

The  amount  added  in  1900  was  $31,619,100;  in  1901, 
$31,005,400;  in  1902,  $37,336,500;  in  1903,  $35,368,700; 
in  1904,  $33,436,700;  in  1905,  $50,780,906;  and  in  1906, 
$79,366,949,  making  the  grand  total  of  expenditure  upon 
these  properties  during  the  eight  years  $351,835,655. 

MAINTENANCE  AND   RECONSTRUCTION. 

During  the  year  $36,626,667  was  applied  out  of  revenue 
to  maintenance  and  reconstruction  purposes. 

The  total  amount  of  maintenance  and  reconstruction 
charged  against  revenue  for  the  last  five  years  was  over 
$147,000,000.  This  expenditure  is  reflected  in  the  superior 
condition  of  the  plant,  the  theory  and  practice  being  that 
the  plant  must  be  kept  in  standard  condition  at  the  expense 
of  revenue. 

AMERICAN  TELEPHONE  &  TELEGRAPH  COMPANY  INVESTMENT. 

The  amount  contributed  by  the  American  Telephone  & 
Telegraph  Company  in  1907  by  way  of  investment  in  its 
own  long-distance  plant  ($1,285,000),  in  real  estate  ($585,- 
485)  and  in  the  purchase  of  stock  and  bonds  and  in  advances 
to  its  operating  companies  ($29,952,000),  was  in  all  $31,- 
822,485,  an  addition  of  about  ten  per  cent  to  its  entire  in- 
vestment up  to  January  1  1907. 

ASSOCIATED  COMPANIES. 
Financi.il  Condition. 

The  associated  operating  companies  of  the  United  States 
(not  including  the  American  Telephone  &  Telegraph  Com- 
pany) commenced  the  year  with  rather  an  abnormal  indebt- 
edness. Measures  were  at  once  taken  to  bring  this  within 
the  normal  limits  of  current  operations.  This  has  been  done 
and  the  obligations  of  those  companies  to  other  than  the 
American  Telephone  &  Telegraph  Company  decreased  for 
the  year  $21,000,000,  while  the  cash  on  hand  increased  at 
the  same  time  $1,500,000 — a  net  improvement  in  such  lia- 
bilities of  $22,500,000. 

During  the  year  the  Western  Electric  Company  decreased 
its  indebtedness  $9,400,000  and  increased  its  cash  $1 ,150,000, 
making  a  net  improvement  of  $10,550,000  for  that  company. 

The  total  improvement  of  our  associate  operating  and 
manufacturing  companies  in  the  United  States  was  $33,- 
050,000,  bringing  the  current  and  floating  indebtedness  of 
all  the  associated  companies  well  within  the  limits  of  current 
operations. 

Construction  for  the  Current    Year. 

Estimates  of  all  the  associated  operating  companies  and 
of  the  American  Telephone  &  Telegraph  Company  for  all 
anticipated  requirements  for  1908  have  been  prepared, 
thoroughly  studied  and  considered  in  connection  with  avail- 
able resources.  Maximum  expenditure  in  each  case  has 
been  agreed  upon,  which  is  well  within  the  available  resources. 
All  who  are  responsible  for  the  expenditures  are  working  in 
entire  accord  with  these  agreements  and  understandings,  and 
it  is  believed  that  the  results  will  be  well  within  the  limits 
fixed . 

WESTERN   ELECTRIC  COMPANY. 

The  Western  Electric  Company  desired  to  extend .  its 
relations  with  our  company  and  the  associated  companies, 
and  to  cover  with  its  operations  the  entire  telephonic  field, 
whether  connected  with  the  Bell  system  or  not.  At  the  same 
time  it  was  thought  that  the  management,  which  would 
remain  the  same  if  brought  into  closer  touch  with  the 
general  organization  of  the  Bell  system,  could  avoid  dupli- 
cation of  effort  in  electrical  and  mechanical  development, 
and  in  this  way,  and  by  the  concentration  of  the  purchase 
and  distribution  of  supplies,  effect  greater  efficiency  and 
economy. 
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To  this  end  contracts  have  been  made  with  most  of  the 
Bell  companies,  and  the  contract  between  our  company 
and  the  Western  Electric  Company  has  been  modified  in 
respect  to  the  sale  of  telephones  and  telephonic  apparatus. 

The  business  of  the  year  1907,  considering  the  unusual 
conditions  and  the  large  contraction  in  business,  was  fairly 
satisactory,  if  taken  alone  by  itself.  When  taken  in  con- 
nection with  the  overstock  from  1906  and  the  amount  of 
merchandise  and  material  on  hand  or  in  process  at  the  be- 
ginning of  the  year,  it  shows  very  small  profit. 

Marketable  goods  and  merchandise  on  hand  at  the  end  of 
the  year  1907  were  inventoried  at  $2,000,000  less  than  cost, 
and  concessions  in  prices  to  the  amount  of  $335,000  were 
made. 

These  items,  in  addition  to  the  high  rates  and  unusual 
amount  of  interest  paid,  made  it  necessary  to  pay  substan- 
tially all  of  the  dividend  of  1907  out  of  surplus. 

At  the  end  of  the  year  cash  and  cash  assets  exceeded  the 
payables  by  about  eighteen  per  cent.  The  quick  assets 
including  merchandise  exceeded  the  payables  more  than  two 
to  one.  The  plant  stands  on  the  books  at  about  $12,000,000, 
which  is  fifty-one  per  cent  of  the  actual  cost. 

During  the  year  an  issue  of  bonds  to  the  amount  of 
$15,000,000  was  authorized ,  which  will  be  used  when  con- 
ditions are  favorable  to  provide  additional  working  capital 
if  needed. 

A  proposition  was  made  by  our  company  to  purchase  the 
outstanding  share  capital  of  the  Western  Electric  Company 
at  a  price  agreed  upon  with  some  representative  shareholders 
as  fair  and  equitable.  Over  30,000  shares  have  accepted  the 
offer,  making  the  total  holdings  of  our  company  over  120,000 
out  of  150,000  shares. 

GROSS    REVENUE    AND    EXPEXSES— OPERATING    COMPANIES. 

Attention  has  been  given  to  the  operating  expenses  with 
a  view  to  bringing  them  down  to  the  lowest  economy  con- 
sistent with  the  highest  efficiency. 

In  spite  of  increase  in  wages  and  the  continuance  of  the 
same  high  standard  of  maintenance  which  has  always  pre- 
vailed, the  ratio  of  expense  to  gross  revenue  has  decreased, 
so  that  the  net  revenue  shows  a  gratifying  improvement. 

It  is  expected  and  believed  that  the  continuation  of  the 
present  policy  through  the  coming  year  will  produce  equally 
satisfactory   results. 

The  following  table  shows  the  year's  results  of  all  the 
telephone  operating  companies  associated  with  the  Bell 
system,  not  including  the  long-distance  business  and  the 
Bell  Telephone  Company  of  Canada,  for  the  year  1907, 
compared  with  1906. 

COMPARATIVE    CONSOLIDATED    STATEMENT    OF    BELL    TELE- 
PHONE COMPANIES  IN  UNITED  STATES,  AMERICAN     TELE- 
PHONE     &     TELEGRAPH     COMPANY     NOT     INCLUDED. 

(.Excluding  Duplications.) 

190(5.  1907.  Increase. 

Gross   Earnings $105,441 ,000  5120,753,200  $15,311,600 

Expenses — 

Operating  and  General 47,200,400  53,242,300  0,035,900 

Maintenance 30,639,200  34,665,700  4,026,500 

Total   Expenses- 77,845,600  87,908,000  10,062,400 

Balance,  Net  Earnings 27,596,000  32,845,200  5,249,200 

Deduct  Interest 5,197,800  7,025  500  1,827,700 

Balance 22,398,200  25,819,700  3,421,500 

Dividends  Declared 16,682.000  19,206,100  2,524,100 

Undivided  Profits 5,716,200  6,013,600  897  400 

ISSUE  OF  NEW  SHARE  CAPITAL. 

Early  in  the  year,  anticipating  the  possibility  of  an  un- 
certain financial  condition,  your  Directors  authorized  an 
offer  of  219,252  shares  of  capital  stock  to  the  existing  share- 
holders, at  the  ratio  of  one  share  to  each  six  shares  then 
held.  Of  this  issue, all  but  9,486  shares  were  subscribed  for 
and  taken.  The  money  realized  placed  our  company  in  such 
condition  that  it  was  enabled  to  fully  protect  all  of  its  asso- 
ciated and  allied  interests  during  the  exceedingly  critical 
financial  period  just  passed,  and  left  it  in  a  position  to  meet 
all  anticipated  demands  of  the  current  year  based  on  a  com- 
plete discussion  of  and  agreement  on  the  requirements  and 
resources  of  our  company  and  of  the  associated,  and  con- 
trolled companies. 

With  this  issue  there  are  now  outstanding  1,525,280 
shares  of  capital  stock,  distributed  among  23,469  share- 
holders, an  increase  of  5,275  over  January  1  1907,  being  an 
average  of  sixty-five  shares  each. 

It  will  be  interesting  to  note  that  1,312,502  of  these  shares 
are  held  by  23,453  shareholders,  an  average  of  less  than 
fifty-six  each,  the  balance,  212,778,  being  held  by  sixteen 
shareholder  of  5,000  or  over  shares  each— an  average  of 
13,298  each.  More  than  1  hree-quarters  of  the  entire  share 
capital  is  held  in  New  England. 

SELLING   TELEPHONES. 

The  policy  of  our  company  in  the  past  has  been  to  lease 
telephones,  and  to  allow  the  Western  Electric  Company  to 
sell  only  apparatus  to  our  licensees.  Believing  that  the 
best  interests  of  all  would  be  advanced  by  the  general  use  of 
standard  telephonic  apparatus,  after  consultation  with  and 
with  the  approval  of  our  associated  and  licensed  companies, 
we  authorized  the  Western  Electric  Company  to  sell  both 
telephones  and  telephonic  apparatus  to  all  applicants. 
While  the  time  has  been  too  short  to  show  positively  I  lie 
effect  of  this  policy,  the  indications  arc  that  the  benefits 
direct  and  indirect  will  be  large,  particularly  in  (lie  develop- 
ment of  unoccupied  territory  in  connection  with  the  Hell 
system . 


EXAGGERATION   OF  TELEPHONE    PROFITS  FOR   SPECULATIVE 

PURPOSES. 

Much  of  the  agitation  against  legitimate  telephone  business 
is  founded  on  false  and  exaggerated  statements  of  the  profits 
originally  made  by  the  early  Bell  companies. 

These  statements  have  been  used  by  the  promoters  of  both 
good  and  bad  enterprises. 

As  a  matter  of  fact,  the  shareholders  of  The  American 
Bell  Telephone  Company  and  its  predecessors  paid  into  the 
treasuries  of  those  companies  more  actual  cash  than  wTas 
represented  by  the  capitalization  at  par  value. 

The  only  shares  of  The  American  Bell  Telephone  Company 
not  issued  for  cash  at  par  or  at  a  premium  were  the  shares, 
amounting  to  $5,100,000, issued  in  exchange  for  the  shares 
and  property  of  the  National  Bell  Telephone  Company. 
The  premiums  received  by  the  company  on  further  issues 
of  stock  amounted  to  more  than  this  sum. 

The  substitution  of  the  American  Telephone  &  Telegraph 
Company  for  The  American  Bell  Telephone  Company  was, 
in  effect,  the  purchase  of  the  property  of  The  American  Bell 
Telephone  Company  for  cash  at  somewhat  less  than  the 
average  market  price  prevailing  prior  to  the  purchase. 
None  of  the  American  Telephone  &  Telegraph  shares  now 
stand  on  any  other  basis  than  cash  at  par  value. 

In  view  of  the  enterprise  shown  and  the  risk  incurred  by 
the  original  investors,  who  received  no  interest  or  dividends 
for  yeais,  the  return  was  certainly  not  large  to  those  who 
created  an  enterprisa  which  has  probably  done  more  to 
bring  about  a  new  and  advantageous  condition  in  the 
affaiis  of  mankind  than  any  other  industry  in  the  history 
of  the  world. 

PHYSICAL  VALUATION   OF  TELEPHONE   PLANTS. 

For  the  purpose  of  determining  the  relation  between  the 
physical  plant  and  the  capitalization,  a  valuation  of  the 
exchange,  toll  and  long-distance  line  plant  included  in  the 
Bell  system  was  made  at  the  close  of  the  year.  The  valua- 
tion was  based  on  the  replacement  cost  of  the  existing  plant, 
and  does  not  include  any  "unearned  increment"  or  allow- 
ance for  franchises,  but  assumes  a  clear  field  and  free  fran- 
chise. When  to  this  valuation  is  added  the  value  of  rights 
of  way  now  unobtainable,  patents,  franchises,  and  other 
valuable  considerations,  it  will  be  conceded  that  the  Bell 
system  is  unique.  This  showing  is  interesting  and  should 
serve  to  correct  some  popular  but  erroneous  impressions. 

January  1  1908  all  obligations  of  the  American  Telephone  & 
Telegraph  Company  and  its  associated  opt-rating  companies 
in  the  United  States,  including  capital  stock  at  par,  held 

by  the  public  were-  - . $554 ,939 ,000 

Cash  on  hand,  quick  receivables,  working  assets,  and  sundry 

Investments  were 101 ,074,000 

Balance,  capital  representing  plants-     453,865,000 

The  plants  are  carried  on  the  boo  ks  of  the  various  companies  at  492 ,496 ,000 

Appraised  value  by  Engineers  (copper  at  15  cents) 4S8.296  000 

Outstanding  obligations  against  plant 453,865,000 

Appraised  value  in  excess  of  outstanding  obligations 34,431  ,000 

Book  value  exchange  construction  only ,  per  exchange  station.  -  114 

Book  value  all  plant  (toll  line  and  exchange)  of  Bell  operating 
companies  in   United   States   (not  including  long-distance) 

per  exchange  station . 149 

Book  value  all  plants  in  the  United  States,  including  long- 
distance, per  exchange  station 162 

PROMOTION   AND   COMPETITION— INDEPENDENT   COMPANIES. 

The  unusual  production  and  prices,  during  the  past  few 
years,  of  those  commodities  which  this  country  sells  to  the 
whole  world,  with  accompanying  very  general  distribution 
of  wealth,  resulted  in  an  almost  phenomenal  financial  and 
industrial  activity,  stimulating  new  enterprises  and  pro- 
motions of  all  kinds,  among  them  independent  telephone 
companies. 

The  exaggerated  stories  of  the  fortunes  made  by  original 
telephone  investois,  together  with  misleading  statements  of 
probable  profits,  made  it  possible  to  launch  many  of  these 
companies  pledged  to  low  rates  for  exchange  service  and  high 
dividends  to  investors.  At  these  low  rates,  with  "mainte- 
nance" and  "reconstruction"  expenses  either  intentionally 
or  ignorantly  disregarded,  these  companies  for  a  time  had 
an  appearance  of  prosperity. 

The  result  has  been  unfortunate  in  nearly  every  case. 
The  promises  and  pledges  as  to  rates  and  profits,  made  as 
an  excuse  for  their  coming,  as  a  basis  for  their  franchise, 
and  as  an  incentive  to  attract  capital,  are  now  admitted  to 
be  impossible.  Most,  if  not  all,  of  these  companies,  which 
have  had  an  existence  long  enough  to  force  attention  to  the 
items  of  "maintenance"  or  "reconstruction,"  are  now  asking 
for  increased  rates,  and  to  be  absolved  from  onerous  condi- 
tions freely  accepted  and  assumed  at  the  beginning.  Re- 
organizations are  now  in  progress. 

It  would  seem,  as  a  whole,  that  the  gain  of  the  public 
through  competition  based  on  low  rates  has  not  compensated 
for  the  loss  of  capital  invested  in  these  enterprises. 

During  this  period  of  strife  and  rush  for  development  and 
extension,  many  subscribers  were  connected  to  exchange 
systems  with  little  or  no  benefit  to  themselves  or  advantage 
to  others,  and  much  was  done  that  under  ordinary  condi- 
tions would  not  have  been  done. 

RATES  AND  RATE   REGULATION. 

The  result  of  these  conditions  has  been  to  create  in  the 
minds  of  the  public,  and  of  public  bodies,  misleading  and 
mistaken  ideas  of  the  telephone  business.  It  has  encouraged 
attempts  at  regulation  of  rates  and  business  on  lines  that 
if  obligatory  or  persisted  in  would  be  ruinous.  In  contro- 
versies as  to  rates,  the  policy  of  our  associated  companies 
has  been  to  make  a  complete;  and  absolute  showing  of  the 
condition,  cost  and  value  of  plant,  cost  and  value  of  servica 
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cost  and  necessity  of  proper  maintenance,  and  the  broad  po- 
sition is  taken  that  neither  our  company  nor  the  associated 
companies  have  anything  to  conceal  or  anything  to  apolo- 
gize for.  That  the  capitalization  of  all  the  companies  is 
conservative,  far  within  justifiable  limits,  and  in  the  relation 
between  the  replacement  value  of  the  properties  and  the 
capitalization  of  the  companies,  unique.  Fair  rates,  there- 
fore, should  be  authorized  or  acquiesced  in,  for  it  is  only  by 
fair  rates  that  good  service  to  the  public  and  permanent, 
healthy  conditions  can  be  created  or  maintained.  With  a 
full  knowledge  of  all  surrounding  circumstances  and  condi- 
tions, it  is  believed  that  this  would  be  fully  acquiesced  in  by 
the  public. 

Fair  rates  would  insure  high-class  plant  and  equipment 
maintained  at  a  high  state  of  efficiency,  and  would  provide 
fair  wages  to  employees,  the  highest  paid  for  similar  class  of 
employment.      Both  of  these  are  necessary  to  good  service. 

Fair  rates  should  give  fair  return  on  the  investment,  and 
promise  fair  return  on  new  money  needed.  This  is  necessary 
to  maintain  the  interest  of  the  existing  shareholders  in  the 
proper  administration  of  the  business,  as  well  as  to  provide 
for  the  continually  increasing  public  demand. 

Any  revenue  produced  over  and  above  such  requirements 
and  the  proper  reserve  to  provide  for  contingencies  could  be 
used  for  the  benefit  of  the  public,  allowing  the  company  to 
retain  a  part  sufficient  to  stimulate  the  most  efficient  and 
economical  management.  It  would  be  difficult,  if  not  im- 
possible, to  get  effective  and  economical  management,  such 
as  would  produce  the  best  results  for  both  the  public  and  the 
shareholders,  without  recognizing  this  principle. 

It  does  not  seem  possible  that  there  can  be  anj'  question 
of  the  justice  of  this  position.  That  being  granted,  the 
facts  to  be  settled  are: 

Is  the  management  honest  and  competent? 

What  is  the  investment? 

Is  the  property  represented  by  that  investment  main- 
tained at  a  high  standard? 

What  percentage  of  return  does  it  show? 

Is  that  a  fair  return? 

Is  it  obtained  by  a  reasonable  distribution  of  gross  charges? 

If  these  questions  are  answered  satisfactorily,  there  can 
be  no  basis  for  conflict  between  the  company  and  the  public, 
and  the  less  the  working  conditions  are  made  inflexible  by 
legislative  proscription,  the  better  will  be  the  solution  of 
the  constantly  changing  problems  incident  to  a  growing 
business. 

The  question  of  maintenance  is  of  the  greatest  importance 
and  will  be  referred  to  more  at  length  later. 

COMPETITION. 

The  value  of  any  exchange  system  is  measured  by  the 
number  of  members  of  any  community  that  are  connected 
with  it.  If  there  are  two  systems,  neither  of  them  serving 
all,  important  users  must  be  connected  with  both  systems. 
Connection  with  only  one  is  of  but  partial  value  and  cannot 
be  satisfactory.  Two  exchange  systems  in  the  same  com- 
munity, each  serving  the  same  members,  cannot  be  con- 
ceived of  as  a  permanency,  nor  can  the  service  in  either  be 
furnished  at  any  material  reduction  because  of  the  compe- 
tition, if  return  on  investment  and  proper  maintenance  are 
taken  into  account.  Duplication  of  plant  is  a  waste  to  the 
investor.     Duplication  of  charges  is  a  waste  to  the  user. 

The  advantages  claimed  for  competition  are  lower  rates 
and  improved  service.  Exhaustive  competition  may  tem- 
porarily produce  either  or  both  of  these  results,  but,  as 
before  stated,  this  temporary  gain  is  purchased  by  an  ex- 
cessive waste.  Duplication  of  plant  and  operation  cannot 
produce  either  result  without  exhaustive  competition.  Given 
the  same  management,  the  public  must  pay  double  rates  for 
service,  to  meet  double  charges,  on  double  capital,  double 
operating  expenses  and  double  maintenance.  In  most  cases 
of  proposed  competition  an  examination  of  the  prospectus 
will  show  that,  by  some  process,  it  is  expected  to  make  good 
a  capitalization  equal  to  at  least  two  or  three  times  the 
actual  cost  of  the  construction.  The  only  benefits  are  to 
the  promoter. 

PUBLIC  CONTROL. 

It  is  contended  that  if  there  is  to  be  no  competition,  there 
should  be  public  control. 

It  is  not  believed  that  there  is  any  serious  objection  to 
such  control,  provided  it  is  independent,  intelligent,  consid- 
erate, thorough  and  just,  recognizing,  as  does  the  Inter-State 
Commerce  Commission  in  its  report  recently  issued,  that 
capital  is  entitled  to  its  fair  return,  and  good  management 
or  enterprise  to  its  reward. 

WHAT    IS   FAIR    RETURN    ON   CAPITAL" 

With  guaranteed  or  reasonably  certain  income,  money 
can  be  obtained  for  any  enterprise  at  moderate  rates. 

With  uncertainty — owing  to  competition  and  opposition, 
possible  or  actual,  or  possible  regulation  of  rates  without 
proper  investigation  or  consideration — a  more  or  less  specu- 
lative price  must  be  paid. 

Subject  to  these  general  rules,  "locality"  and  existing 
general  conditions  will  establish  the  rate. 

FAIR    CHARGES— UPON    WHAT    RASED?      EXCHANGE    SERVICE. 

An  exchange  system  is  made  up  of  circuits  (each  consisting 
of  two  wires)  radiating  from  a  central  office,  or  from  central 
offices  connected  by  trunk  lines,  so  arranged  that  each  cir- 
cuit can  be  connected  directly  or  through  trunk  lines  with 
the  others.  There  are  in  these  circuits  of  the  Bell  system 
about  7,000,000  miles  of  wire — over  two  miles  of  wire  to 


each  subscriber — one-half  in  underground  conduits.  The 
system  of  radiating  circuits  is  the  most  expensive  part  of  the 
exchange  system  to  build,  it  is  least  durable,  therefore  most 
expensive  to  maintain,  calls  for  the  largest  part  of  the  total 
investment,  and  consequently  must  bear  the  largest  part  of 
the  cost  of  capital. 

The  real  value  of  a  telephone  exchange  system  depends 
entirely  on  the  distribution  and  number  of  other  members 
of  the  same  or  other  communities  connected  with  the  same 
or  connecting  systems,  with  whom  any  subscriber  can  have 
prompt  and  satisfactory  communication. 

Any  member  of  a  community  connected  with  an  exchange 
system  can  be  reached  as  well,  but  not  as  conveniently,  from 
a  central  or  public  office  as  from  a  subscriber's  station. 

To  reach  any  member  of  a  community  not  connected  with 
any  exchange  system ,  whether  from  public  station  or  sub- 
scriber's station,  is  too  inconvenient  and  impractical  to  be 
considered  for  ordinary  use. 

Therefore,  the  particular  circuit  connecting  any  sub- 
scriber with  the  exchange  is  what  might  be  termed  a  con- 
venience to  that  'particular  subscriber ,  but  a  necessity  to  all 
other  subscribers. 

It  is  not  merely  the  maintenance  of  the  individual  circuit 
connecting  with  the  exchange  that  is  paid  for  by  any  sub- 
scriber; it  is  in  a  greater  measure  the  use  from  time  to  time  of 
the  circuits,  trunks  and  facilities  ichich  make  communication 
■possible  with  all  other  subscribers . 

It  is  the  ability  to  communicate  with  others  that  makes 
the  exchange  valuable;  it  is  the  use  of  other  circuits  than  your 
own. 

The  cost  and  value  of  the  system  to  any  subscriber  do  not 
depend  so  much  on  the  number  of  communications  had  as 
on  the  number  and  extent  of  other  circuits  and  facilities 
necessary  to  give  the  communications  desired. 

It  is  plain,  therefore,  that  the  character  of  the  circuit 
connecting  any  subscriber  with  the  exchange  does  not  de- 
termine either  the  cost  or  value  to  that  subscriber  of  the 
exchange   connections. 

The  many  and  complicated  systems  of  charges  prevailing 
indicate  the  struggles  experts  have  had  in  their  efforts  to 
establish  consistent  and  reasonable  rates. 

As  the  value  of  the  exchange  to  the  subscriber  depends 
upon  the  number  of  subscribers  within  reach — rates  must 
be  so  established  that  the  maximum  number  of  subscribers 
can  be  obtained,  so  that  the  greatest  number  of  those  with 
whom  communication  may  be  wanted  will  be  connected 
with  the  exchange.  The  cost  of  any  circuit,  therefore,  must 
be  largely  distributed  between  those  who  may  desire  to 
communicate  with  the  particular  subscriber  connected  by 
that  circuit. 

The  cost  or  value  cannot  be  exactly  distributed — an 
approximation  is  reached  by  measured  service  charges,  or 
by  a  classification  of  service  between  business  houses  and 
residences  with  a  sub-classification  of  plant  between  "direct" 
and  "party"  line. 

Business  rates  are  higher  for  the  reason  that  presumably 
the  business  subscriber  connects  with  the  greatest  number 
of  other  subscribers,  and  consequently  makes  use  of  the 
greatest  number  of  circuits  and  operating  facilities  in  an 
exchange . 

Residence  rates  are  lower  because  the  residence  subscriber 
connects  with  a  limited  number  of  other  subscribers,  and 
because  he  makes  more  limited  demands  on  the  central  office. 

It  being  established  that  the  measure  of  value  is  not  in 
the  particular  class  of  line  connecting  any  subscriber  to  an 
exchange,  but  in  the  use  of  the  exchange  system  as  a  whole, 
and  that  the  value  of  any  exchange  depends  on  the  area 
covered  and  the  maximum  number  of  desired  individuals 
that  can  be  reached,  rates  must  be  so  adjusted  that  no  rate 
shall  bear  unjustly  on  particular  individuals  or  classes;  that, 
at  some  rate,  connection  with  the  exchange  is  within  reach 
of  any  one  who  can  add  to  the  value,  to  others,  of  the  ex- 
change, and  that,  as  a  whole,  the  revenue  will  be  sufficient 
to  maintain  the  plant,  pay  fair  wages,  make  enough  return 
on  capital  and  enterprise  to  insure  good  economical  manage- 
ment and  sufficient  capital  to  meet  the  increasing  demands 
of  the  public. 

"TOLL"    LINE    AND   "LONG-DISTANCE"  SERVICE. 

Toll  line  and  long-distance  communications  require,  as  in 
exchange  connections,  the  exclusive  use  of  a  circuit,  two 
wires,  between  two  points  for  an  interval  of  time,  varying 
with  the  conditions;  over  the  whole  system  the  average 
"time  interval"  consumed  in  the  completion  of  each  com- 
munication is  about  seven  and  one-half  minutes. 

Direct  service  between  two  points  with  large  demands  for 
service  is  the  least  complicated;  the  average  "time  interval" 
of  each  communication  lasts  about  three  and  one-half  to  five 
minutes.  Between  points  of  small  demand,  or  between 
intermediate  points  on  local  lines,  both  complications  and 
cost  increase,  and  the  average  "time  interval"  is  not  less 
than  five  minutes  each.  Between  points  on  side  or  branch 
lines,  or  distant  points  requiring  combinations  of  circuits, 
or  complicated  and  delicate  auxiliary  apparatus  with  many 
attendant  operators,  complications  and  cost  increase  rap- 
idly, and  the  "time  interval"  taken  for  each  communication 
varies  from  five  to  seven  and  one-half  minutes  to  an  indefi- 
nite period. 

Cost  is  determined  by  the  capital  and  maintenance  charges  of 
the  plant  and  operating  costs  divided  by  the  average  number 
of  communications. 
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Cheap  rates  for  service  depend  upon  high  average  use  of 
facilities. 

High  average  is  obtained  ordinarily  in  public  service  by 
putting  on  higher  pressure — crowding — or  in  some  way 
rendering  more  than  normal  service  through  or  over  any 
given  facilities  during  the  limited  periods  of  great  demand . 

It  is  by  this  means,  and  by  this  means  only,  that  cheap 
service  is  rendered  to  the  public. 

Whatever  inconvenience  or  discomfort  there  may  be 
caused  on  one  hand  is  compensated  for  by  the  reduced  price 
charged  for  service. 

In  this  particular  toll  line  or  long-distance  service  is 
unique.  In  whatever  way  the  circuit  is  made  up,  a  certain 
"time  interval"  must  be  given  exclusively  to  each  communi- 
cation and  to  the  communicating  parties.  No  other  com- 
munication can  be  crowded  on  that  circuit  during  that 
"time   interval." 

Any  "time  interval"  passed  without  being  utilized  is  lost 
beyond  recovery.  A  good  average  cannot  be  made  by 
crowding  two  or  more  communications  into  the  "time 
interval"  of  one,  nor  by  putting  on  higher  pressure  to  get 
more  "time  intervals"  over  the  same  circuit. 

There  are  only  a  certain  number  of  five-minute  "time 
intervals"  in  each  hour,  or  five-minute  "spaces"  on  each 
clock.  If  you  want  more"time  intervals"  or  more"spaces" 
you  must  take  more  hours  or  more  clocks.  In  toll  line 
business  anything  above  the  normal  capacity  of  each  cir- 
cuit must  be  provided  for  by  additional  circuits. 

Toll  line  or  long-distance  business  requires  the  presence 
of  the  communicating  parties;  for  that  reason  it  is  confiend 
to  the  business  or  working  hours  of  the  day;  and, further, 
the  greater  part  of  this  business  is  not  only  limited  to  those 
few  hours  when  parties  are  most  likely  to  be  located  at  some 
particular  place,  but  to  that  part  of  those  few  hours  immedi- 
ately after  the  general  business  of  the  day  has  developed. 
For  this  reason  the  greater  part  of  the  toll  line  or  long- 
distance business  is  crowded  into  an  exceedingly  small  part 
of  the  business  day.  The  periods  of  great  demand  are  short. 
The  facilities  provided  are  idle  a  great  part  of  even  the 
business  hours. 

The  diagrams  following  illustrate  this  most  graphically — 
one  taken  at  Washington,  where  the  business  hours,  due  to 
the  newspaper  correspondence,  extend  well  into  the  night, 
the  other  at  a  city  which  shows  better  than  the  average. 
(See    pamphlet   report.) 

Examination  shows  that  about  half  the  facilities  are 
utilized  to  a  fair  part  of  the  capacity  during  business  hours 
only.  All  the  rest  are  utilized  only  to  a  fractional  part  of 
the  capacity  at  any  time.  If  during  certain  hours  the  busi- 
ness as  shown  on  these  diagrams  could  be  subjected  to  a  half 
hour's  delay,  the  facilities  required  could  be  reduced  one- 
third  at  least. 

Toll  line  or  long-distance  business  is  in  the  minds  of  the 
public  similar  to  telegraphic  message  business.  There  is 
no  comparison.  Telegraphic  circuits  between  points  are 
at  most  one  wire,  on  all  trunk  lines  two  to  four  circuits 
over  one  wire. 

Telegrams  are  handed  in,  filed  before  an  operator  and 
despatched  in  order.  In  this  way  the  business  is  distributed 
more  uniformly  over  working  hours,  and  during  the  night 
hours  the  lines  are  used  for  press  messages,  night  messages, 
or  for  long-distance  messages  in  transit. 

MAINTENANCE. 

Utter  disregard  for  repairs  and  reconstruction,  usually 
comprised  under  the  head  of  "maintenance,"  has  been  the 
cause  of  more  misunderstanding  on  the  part  of  the  public 
and  public  bodies  having  to  do  with  rates,  of  more  self — or 
selfish — deceit  on  the  part  of  promoters  of  telephone  enter- 
prises, and  of  more  mistakes  on  the  part  of  the  investing 
public  than  any  one  factor  in  the  telephone  business. 

With  a  new  plant,  "current  repair"  is  at  a  minimum, 
and  can  be  for  a  time  disregarded;  with  a  growing  plant,it  is 
too  easy  to  lose  it  in  construction;  but  sooner  or  later,  if  not 
provided  out  of  current  revenue,  where  it  belongs,  it  will  be 
found  either  in  increased  construction— that  is,  capital 
charges — or  in  a  depreciated  plant. 

Any  company  paying  dividends  and  fixed  charges,  par- 
ticularly dividends,  without  first  providing  for  proper 
maintenance,  can  have  but  one  end — disaster. 

In  any  consideration  of  this  question  the  leaning  should 
be  towards  liberal  rather  than  inadequate  maintenance.  In 
any  properly  administered  company  any  excess  would  be 
found  in  betterments  or  construction,  and  consequently  in 
reduced  capital  investment,  while  inadequate  maintenance 
would  soon  show  in  quality  of  service  and  in  reconstruction 
requirements.  In  other  words,  surplus  maintenance  would 
be  offset  by  decrease  of  capital  charges,  while  inadequate 
maintenance  requiring  new  construction  in  time  would  in- 
crease capital  charges. 

Attention  is  called  to  the  facts  shown  above  that  during 
the  past  five  years  there  has  been  expended  out  of  revenue 
for  maintenance;  and  reconstruction  about  $150,000,000  on 
plant,  which  now  has  a  replacement  value  of  $188,000,000. 

COMPARATIVE  (STATISTICS  AND   STATEMENTS. 

Appended  hereto,  as  usual,  are  a  series  of  comparative 
statistics  showing  certain  phases  of  the  development  of  the 
business  of  the  company  and  its  associated  companies;  the 
balance  sheet  of  the  company  as  of  January  1  1908;  also  a 
comparative    statement   of   the   earnings   and   expenses   for 


the  years  1906  and  1907,  and  a  statement  showing  the  net 
revenue  and  the  dividends  paid  1900-1907. 

In  connection  with  the  improvement  shown  in  the  year's 
business,  it  may  not  be  amiss  to  call  attention  to  the  fact 
that  each  year  in  the  past  has  shown  an  improvement  over 
the  previous  year,  whatever  may  have  been  the  general  busi- 
ness conditions. 

Everything  indicates  that  the  current  year  will  be  no  ex- 
ception to  this. 

It  is  only  in  times  like  the  present  that  the  true  economy 
and  value  of  the  telephone  service  with  its  varied  relations 
to  the  dispatch  and  conduct  of  business  and  to  social  rela- 
tions can  be  realized.  This  only  emphasizes  the  fact  that 
of  all  services  the  telephone  service  is  the  last  to  be  dispensed 
with. 

GENERAL. 

The  past  year  completes  what  may  be  called  the  thirtieth 
year  of  corporate  organized  work  in  the  development  of  the 
Bell  Telephone  System.  In  the  mind  of  Mr.  Bell,  the  inven- 
tion and  its  application  had  simultaneous  growth.  During 
the  first  year,  such  of  the  many  "imaginations"  and  ideas 
as  to  development  as  were  demonstrably  practical  were 
assimilated  and  the  business  was  established  on  the  lines  now 
followed, which  make  our  company  with  its  associated  com- 
panies a  national  system  with  millions  of  subscribers  con- 
nected by  millions  of  miles  of  circuit  with  local  exchange 
systems,  all  bound  into  one  large  comprehensive  system 
by  the  toll  and  long-distance  lines  with  their  163,000  miles 
of  poles  and  1,664,000  miles  of  wire,  the  whole  inter-depen- 
dent and  inter-communicating,  an  aggregation  or  union  im- 
possible to  destroy  in  detail,  and  impossible  to  reproduce 
as  a  whole. 

Each  year  has  seen  some  progress  in  annihilating  distance 
and  bringing  people  closer  to  each  other.  Thirty  years 
more  may  bring  about  results  which  will  be  almost  as 
astonishing  as  those  of  the  past  thirty  years.  To  the  public, 
this  "Bell  System"  furnishes  facilities,  in  its  "universality" 
of  service  and  connection,  of  infinite  value  to  the  business 
world,  a  service  which  could  not  be  furnished  by  disassoci- 
ated  companies. 

The  strength  of  the  Bell  system  lies  in  this  "universality." 
It  affords  facilities  to  the  public  beyond  those  possible  on 
any  other  lines.  It  carries  with  it  also  the  obligation  to 
occupy  and  develop  the  whole  field.  The  urban  field  was 
the  first  to  receive  attention  and  the  development  keeps  pace 
with  the  demand.  The  semi-urban  and  rural  demand  came 
later.  This  has  been  met  both  directly  by  the  operating 
companies  and  indirectly  through  local,  co-operative  and 
rural  combinations,  under  license  from,  and  connected  by 
toll  lines  with,  our  operating  companies.  The  policy 
adopted  during  the  year  of  selling  telephones  and  telephonic 
apparatus  has  given  fresh  impetus  to  this  line  of  develop- 
ment, which  is  now  showing  most  gratifying  results. 

This  position  of  our  company  has  been  reached  only  by  a 
large  expenditure  of  capital,  which  is,  however,  fully  repre- 
sented by  plant  and  property  with  an  earning  power  that 
must  be   considered  satisfactory. 

If  this  expenditure  is  but  considered  as  the  financing  of 
thirty-five  distinct  companies  occupying  thirty-five  distinct 
territories,  and  is  considered  as  so  distributed  rather  than  as 
a  whole,  the  aggregate  does  not  seem  formidable.  In  this 
focussing  of  capital  there  are  distinct  advantages  in  that  the 
revenue  is  derived  from  so  many  and  such  varied  sources, 
and  that  the  success  of  our  company  lies  not  in  the  success 
of  any  one  company  but  in  the  average  of  all. 

For  the  Directors, 

THEODORE  N.  VAIL, 

President . 


TOLL  LINES   IN  THE    UNITED  STATES  OF  THIS  COMPANY  AND 
THE  COMPANIES  ASSOCIATED    WITH    IT. 

Jan. 1  Jan.  1  Jan.  1  Jan.  1  Jan.  1 

1899.  1905.  1906.  1907.  1908. 

Miles  of  pole  lines.    75,718  13fi,547         145,535  154,869  163,218 

Miles  of  wire 385,911  1,121,228  1,265,236  1.461,173  1,664,(181 


TOLL  CONNECTIONS. 

The  average  dally  number  of  toll  connections  is 
Or  a  total  per  year  of  about  - .    


493,775 
158,996,000 


EXCHANGES  OF  THE   BELL  COMPANIES   IN   THE   UNITED 

STATES. 


Jan.  1 

1899 

Exchanges 1,1261 

Branch  offices l,008j 

Miles     of     wire     on 

p   les  &  bulldlngs.411  ,832 
Miles  of  wire  under 

ground .358,184 

Miles    of   wire    sub- 
marine .-       2,973 

Total  miles  of  wire. 772 .989 

Total  circuits 338 ,293 

Total   employees   at 

exchanges 10,668 

*Total    stations 465,180 


Jan.  1 
1 905 . 
4,080 


Jan.  1 
1906. 
4.532 


1,654,379      2,159,567 
L  ,888,760      2,345,742 


6,671 

3,519,810 

930,251 

59,451 
1 ,799.683 


9,373 

4,514,682 
1,135,449 

74,718 
2,241  .367 


Jan.  1 
1907. 
4,889 


2,754,571 

3,241,471 

1  1  ,690 
6,007,732 

1  .384,175 

00,324 
2,727,280 


Jan.  l 
1908 

5,108 


,057,138 

,883.051 

6,322 

,016,51  1 
.541,727 

88,274 
,035,533 


*  Includng  all  companies  connected  with  the  Hell  system,  the  number  of 
stations  Is  3,839,000  against  3,070.660  at  January  1  1'907,  an  Increase  of 
768,340  stations. 

EXCHANGE  CONNECTIONS 

The  estimated  number  of  exchange  connections  dally  in  the 
United  States,  made  up  from  actual  count  in  most  of  the 

exchanges,  Is.  .  .  18,150.803 

Or  a  total  per  year  of  about ■'-  5,838,100,000 

The  number  oi  dally  calls  per  station  varies    in    different    exchanges,  the 
average  throughout  the   United  States  being  about  6. 
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BALANCE  SHEET  JANUARY   1    1908. 

■\  S'icts — 

Stocks  of  associated  companies $202,338,100  95 

Bonds  and  other  obligations  of  associated 

companies 71 ,060 ,696  61 

$273,404,797  56 

Telephones $10,169,548  52 

Real  estate-- 3,493,583  25 

Long-distance  telephone  plant 41 ,621 ,174  65 

55,284,306  42 

Cash  and  deposits $13,490,602  52 

Temporary  cash  loans 5,285,782  50 

Short-term  notes .  ...      11,610,770  02 

■      30,387,155  04 

Accounts  receivable 9,573,385  84 

Patents 277 ,937  35 

Treasury  bonds 320 ,ooo  00 

Treasury  stock 27,110,400  00 

$396,357,982  21 

Liabilities — 

Capital  stock $179,595,255  00 

Surplus 12,324,884  89 

SI 91  920  139  89 

Four  per  cent  collateral  trust  bonds,  1929.-    $53,000,000  00 

Four  percent  convertible  bonds,  1936 90,000,000  00 

Four  per  cent  American  Bel!  bonds,  1908- -      10,000,000  00 

Five  per  cent  coupon  notes,  1907 10,000  00 

Five  per  cent  coupon  notes,  1910 25,000,000  00 

Other  notes  payable .. .  -  485 ,000  00 

Dividend  payable  January  15 3,050,560  00 

Interest  and  taxes  accrued  but  not  due 3,316,160  31 

Accounts  payable 1.162,588  67 

186,024,308  98 

Depreciation  reserve 18,413,533  34 

$396,357,982  21 

C.   G.   DuBOIS,  Comptroller. 


COMPARATIVE   STATEMENT  OF   EARNINGS  AND  EXPENSES. 

Earnings—                                                                     1900.  1907. 

Dividends $10,281,437  60  $11,805,166  81 

Interest  and  other  revenue  from  associated 

and  licensed  companies 6,477,154  78  9,307,023  72 

Telephone  traffic  (net) 2,705,138  05  3,901,653  93 

Real  estate 67,296  29  162,228  49 

Othersources 178,126  84  433,598  31 

$19,709,153  56      $25,609,671  26 
Expenses 1,851,466  19  2,130,381  16 

Net   earnings $17,857,687  37     $23,479,290  10 

Deduct  interest 4,886,750  61  7,209,902  16 

$12,970,936  76      $16,269,387  94 
Dividends  paid -■-    10,195,233  50        10,943,644  00 

Balance $2,775,703  26        $5,325,743  94 

Carried  to  reserve $1  ,773,736  62       $3,500,000  00 

Carried  to  surplus 1,001,966  64  1,825,743  94 

$2,775,703  26        $5,325,743  94 

C.   G.   DuBOIS,  Comptroller. 
ANNUAL   EARNINGS  AND   DIVIDENDS,   1900-1907. 

Net  Dividends  Added  to  Added  to 

Year —                                          Revenue.  Paid.  Reserves.  Surplus. 

1900 $5,486,058  $4,078,601  $937,258  $470,198 

1901     7,398,280  5,050,024  1,377.651  970,611 

1902 7,835,272  6.584,404  522,247  728,622 

1903-    10,564,665  8,619,151  728,140  1,217,374 

1904       11,275,702  9,799,117  586.149  890,435 

1905-    13,034,038  9,866,355  1,743,295  1,424,388 

1906 12,970,937  10,195,233  1,773,737  1,001,967 

1907 16,269,388  10.943,644  3,500,000  1,825,744 

C.   G.    DuBOIS,  Comptroller. 


DOMINION  COAL  COMPANY,  LIMITED. 


DISPUTE  WITH  DOMINION  IRON  &  STEEL  COMPANY,  LIMITED. 


STATEMENT   MADE   BY   MR.   JAMES   ROSS,  PRESIDENT,   TO  THE  SHAREHOLDERS  OF  THE  DOMINION   COAL  CO.,  AT  THE 

ANNUAL  MEETING  HELD  AT  MONTREAL  ON  THURSDAY,  5th  MARCH,   1908. 


In  moving  the  adoption  of  the  Report,  I  wish  to  make  a 
statement  with  regard  to  your  Company's  relations  towards 
the  Dominion  Iron  &  Steel  Company  and  their  bearing  on 
the  year's  earnings. 

In  1899  the  American  interests  then  controlling  your  Com- 
pany contracted  to  supply  coal  to  the  Steel  Company  without 
limit  as  to  quantity  and  at  a  low  price.  They  also  gave  the 
Steel  Company  an  option  to  rent  your  property  for  a  rental 
equal  to  6%  on  your  stock;  it  to  provide  fixed  charges  and  a 
deposit  of  $600,000  as  a  guaranty.  The  object  may  have 
been  to  enable  the  Steel  Company,  if  the  cheap  coal  turned 
out  unsatisfactory,  to  work  the  property  so  as  to  get  better 
coal  at  its  own  cost.  However  that  may  be,  the  option 
enabled  the  Steel  Company,  if  after  several  years  of  experi- 
ment it  concluded  that  the  steel  works  were  going  to  be  a 
success,  and  that  the  mines  would  be  profitable,  to  take  over 
your  property  and  so  secure  for  its  own  shareholders  the  surplus 
profits  of  both  concerns. 

It  may  perhaps  appear  to  you,  as  it  did  to  the  Canadian 
Directors  when  they  succeeded  to  the  control  of  the  property, 
that  the  arrangement  was  not  an  advantageous  one  to  your 
Company.  It  was,  however,  an  accomplished  fact,  and  the 
agreements  could  not  be  re-opened,  and  your  Company, 
as  I  will  explain,  gave  full  effect  to  them  throughout  its  deal- 
ings with  the  Steel  Company. 

The  price  for  the  Steel  Company's  coal  was  so  low  that  your 
Company  had  to  look  to  its  other  customers,  and  chiefly  to  its 
St.  Lawrence  trade,  to  earn  its  fixed  charges  and  any  profits  it 
could  hope  for,  and  its  future  was  dependent  on  the  expansion 
of  outside  business  and  on  carrying  on  its  operations  on  the 
largest  scale  and  with  the  utmost  economy. 

When  the  time  approached  at  which  the  Steel  Company 
had  to  exercise  its  option,  its  enterprise  was  not  a  proved 
success  and  it  was  in  no  position  to  give  the  guaranty.  Your 
Company  took  no  advantage,  however,  but  agreed  to  a 
modified  lease,  with  a  rental  raised  from  6%  to  8%  upon  your 
common  stock,  and  dispensed  with  the  guaranty,  having 
no  security  for  the  rental  except  the  ability  of  your  Company's 
own  property  to  earn  it. 

Under  this  lease,  which  was  dated  12th  July  1902,  the 
Steel  Company  took  possession  of  your  property  and  there 
continued  for  about  fifteen  months,  when  it  was  unable  to 
meet  the  rent  and  your  Company  became  entitled  to  re-enter. 

Because  of  the  lease,  much  of  your  Company's  stock  was 
taken  up  by  investors,  and  the  default  of  the  Steel  Company  not 
only  deprived  themof  their  8%  dividend  ,butopened  anew  phase 
of  the  situation  which  constituted  a  menace  to  the  future  of 
your  Company,  arising  out  of  the  provision  by  which,  in 
event  of  re-entry,  coal  from  a  designated  seam  was  to  be 
supplied  to  the  Steel  Company  for  metallurgical  purposes 
and  coal  from  other  seams  for  other  purposes,  with  no  limit 
as  to  quantity  and  at  a  low  price. 

The  Steel  Company  has  power  by  its  charter  to  mine  for 
every  kind  of  mineral,  to  manufacture  iron  and  steel  and  to 
carry  on  the  manufacture  of  every  kind  of  article  made  in 
whole  or  in  part  of  iron  or  steel.  It  was  important,  there- 
fore, to  place  your  Company's  obligations  upon  a  definite 
and  limited  basis  in  view  of  the  fact  that  the  then  existing 
arrangements  were  made  when  the  two  Companies  were 
more  or  less  controlled  by  the  same  interests  and  that  they 
were  henceforth  to  be  separate,  and  that  your  Company's 


stocks  were  largely  held  by  investors,  whilst  the  Steel  Com- 
pany's enterprise  was  still  of  a  speculative  character. 

The  Steel  Company  claimed  to  have  invested  upon  your 
property  large  sums  in  permanent  work,  and  this,  upon  re- 
entry, would  inure  to  your  benefit;  but  its  right  to  an  un- 
limited supply  of  coal,  if  not  of  any  value  to  it  at  the  moment, 
was  a  danger  to  your  Company  if  the  Steel  Company  passed 
into  stronger  hands. 

The  alternatives  presented  to  your  Directors  were  either  to 
allow  the  Steel  Company  to  go  into  bankruptcy  (a  step  which 
would  have  serious  consequences  to  the  commercial  community) , 
or  to  go  to  its  assistance .  The  latter  course  was  chosen.  Anew 
arrangement  was  arrived  at  for  the  coal  supply.  Your  Com- 
pany re-entered  and  paid  the  Steel  Company  $2,635,000,  of 
which  sum  the  President  of  the  Steel  Company  stated  that  $1  ,- 
500,000  was  paid  for  the  cancellation  of  the  former  arrangement 
and  the  substitution  of  the  new  agreement  with  the  modifications 
it  contained. 

This  transaction  necessitated  the  raising  of  an  additional 
loan  by  your  Company,  since  consolidated,  as  you  are  aware, 
and  now  forming  a  permanent  charge  on  your  enterprise. 

The  help  thus  extended  to  the  Steel  Company  at  a  time 
when  it  could  not  have  obtained  assistance  in  any  other  way 
gave  your  Directors  reason  to  expect  that  everything  would 
be  done  by  the  Steel  Company  in  carrying  out  the  new  con- 
tract to  recognize  the  services  rendered. 

Access  to  the  St.  Lawrence  being  impossible  during  the 
winter  months,  your  Company's  profit  depended,  as  had  the 
Steel  Company's  during  its  tenancy,  on  strenuous  efforts  to 
deliver  coal  via  the  St.  Lawrence  in  summer,  because  your 
coal,  when  delivered  by  rail,  could  not  compete  in  the  St. 
Lawrence  markets  with  American  coal.  In  winter  we  bank 
coal  in  large  quantities  and  there  is  no  pressure  upon  the 
mines;  but  in  summer  the  banked  coal  and  all  that  can  be 
forced  out  of  the  mines  is  shipped  up  the  St.  Lawrence. 

At  the  time  of  the  contract  of  20th  October  1903  ( the  one 
now  in  litigation),  the  Steel  Company's  supply  was  less  than 
550,000  tons  a  year,  but  it  was  foreseen  that  it  would  increase 
so  that  in  1907  your  Company  would  require  relief,  and  by 
the  contract  the  Steel  Company  agreed  after  October  1907 
to  take  slack  coal  (a  lower  grade)  instead  of  run  of  mine. 

As  you  are  aware,  run  of  mine  is  the  ordinary  product  of 
the  mine,  and  when  screened  that  part  of  it  that  does  not 
pass  through  the  screen  bars  is  called  screened  coal  and  that 
which  does  pass  through  is  called  slack  coal.  The  former 
sells  for  a  higher  price  than  run  of  mine,  and  run  of  mine  for 
a  higher  price  than  slack. 

The  business  meaning  of  the  arrangement  was  that,  after 
October  1907  your  Company  would  have  screened  coal  for 
its  outside  customers  on  which  to  make  a  profit,  and  the  Steel 
Company  would  get  slack,  which  was  not  easily  salable 
elsewhere,  but  was  just  as  good  for  most  of  the  purposes  of 
the  Steel  Company  as  run  of  mine. 

The  Steel  Company  got  assistance  from  the  Dominion  Gov- 
ernment by  way  of  customs  duties,  bounties  upon  its  output,  and 
carriage  over  the  Government  railways  at  rates  less  than  cost;  and 
the  Provincial  Government  turned  over  to  it  for  every  ton  of  coal 
it  burned  one-half  the  royalty  which  your  Company  paid  upon 
the  coal  it  raised. 

The  Steel  Company,  under  this  encouragement,  progressed 
more  rapidly  than  had  been  anticipated,  and  by  the  fall  of 
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1905  was  claiming  960,000  tons  a  year,  nearly  one-third  of  the 
whole  of  your  Company's  output,  and  it  was  much  harder  for 
your  Company  to  keep  up  its  St.  Lawrence  shipments  and 
to  supply  the  increased  demands  of  the  Steel  Company  in 
the  su  mer,  and  more  important  for  your  Company  that  the 
Steel  Company  should  make  a  large  bank  in  the  winter  and 
reudce  its  demands  in  the  summer  as  much  as  possible 

The  Steel  Company,  however,  did  not  like  to  bank  coal 
during  the  winter  months,  both  on  account  of  the  extra  cost 
of  handling  and  because  such  coal  loses  its  volatile  constitu- 
ents and  is  not  so  profitable  when  used  in  by-product  coke 
ovens  as  fresh  coal. 

The  Steel  Company  always  designated  the  Phelan  seam,  and 
after  October  1907  the  slack  it  used  would  come  from  this 
seam  and  necessarily  the  screened  coal  from  which  it  was 
taken  and  to  which  your  Company  would  have  to  look  for 
its  profits.  To  make  provision,  in  due  time  new  workings 
were  laid  out  on  the  east  slope  of  pit  No.  4  and  a  new  pit  (No.  6) 
was  opened,  both  of  them  on  the  Phelan  seam.  The  coal  from 
these  was  in  all  respects  good  steam  coal,  but  high  in  sulphur, 
and  not  desired  by  the  Steel  Company  for  metallurgical 
purposes. 

The  contract  provided  for  certain  delays  and  notices  to 
protect  your  Company  against  sudden  increases,  and  in  the 
fall  of  1905  the  Steel  Company  was  contending  that  it  was 
entitled  to  80,000  tons  per  month,  and  your  Company  that 
the  period  provided  in  the  contract  had  not  expired ,  and  that 
it  could  not  for  at  least  a  year  be  compelled  to  deliver  quite 
SO  much. 

The  contract  called  for  coal  of  a  certain  specification  us  to 
quality  and  to  be  taken  from  a  seam  designated  by  the  Steel  Com- 
pany, and  your  Company's  attitude  was  that  if  large  demands 
were  made  and  the  Phelan  seam  designated,  and  if  the  Steel 
Company  made  no  bank  in  the  winter,  your  Company  during 
the  summer  might  have  to  insist  on  its  right  to  deliver  coal 
of  the  specified  quality  provided  it  came  from  the  Phelan 
seam,  even  if  it  came  from  the  east  slope  of  No.  4  or  from 
No.   6. 

Under  these  circumstances  the  Steel  Company  did  not 
press  the  suggestion  it  at  first  made,  that  the  parties  should 
go  to  the  Courts  for  an  interpretation  of  the  contract,  but 
entered  into  an  arrangement  such  as  diplomatists  style  a 
modus  vivendi,  to  the  effect  that  coal  from  No.  3  should  be 
screened  and  the  resulting  slack  delivered  before  any  coal 
from  No.  1,  and  coal  from  No.  1  screened  and  the  slack  de- 
livered before  the  Steel  Company  was  asked  to  take  any 
coal  from  No.  5,  and  so  on  until  No.  4  was  reached,  the  order, 
Nos.  3,1,5,2,4,  being  the  order  of  preference  the  Steel  Com- 
pany had  for  the  coal.  As  to  No.  6,  it  was  to  take  from  75 
to  100  tons  a  day  and  coal  from  other  seams  for  steam  pur- 
poses, and  in  addition  it  was  to  make  a  bank  in  the  winter. 

It  failed  to  make  a  bank,  or  a  sufficient  bank,  in  the  win- 
ter. In  1906  one  of  your  mines  was  out  of  service  through  fire 
and  there  was  an  extraordinary  shortage  of  labor,  owing  to 
general  prosperity  and  to  railway  construction  work  under 
way  everywhere.  Your  Company  spent  large  sums  to  secure 
labor,  but  in  spite  of  its  exertions  it  was  impossible  to  keep 
up  the  output  and  the  Company  was  behindhand  in  its  de- 
liveries to  all  its  customers. 

During  August,  September  and  October  1906  the  Steel 
Company  did  not  get  80,000  tons  per  month.  It  got  enough 
to  keep  three  blast  furnaces  in  operation  but  not  enough  for 
the  fourth.  It  bought  some  20,000  tons  in  the  open  market, 
a  course  to  which  your  Directors  raised  no  objection.  For 
the  excess  cost  of  this  coal  over  the  contract  price  a  claim 
was  made  upon  your  Company,  which  was  repudiated,  as 
your  Directors  believed  the  Company  had  carried  out  the 
modus  vivendi  to  the  letter. 

Whatever  might  be  the  merits  of  the  question  ,  the  amount 
involved  was  trifling  compared  with  the  enormous  sum  which 
your  Company  had  given  to  the  Steel  Company  three  years 
before,  or  even  as  compared  with  the  yearly  carrying  charges 
representing  it  which  you  have  borne  ever  since;  and  the  dis- 
pute might  have  been  settled  for  all  time  either  through  the 
Courts  or  by  arbitration  without  in  any  way  interfering  with 
the  modus  vivendi  or  with  the  friendly  relations  between  the 
two  Companies. 

Rumors,  however,  shortly  became  current  that  an  attack 
was  to  be  made  upon  your  Company,  of  the  nature  and  object 
of  which  your  Directors  were  ignorant.  We  could  hardly  be- 
lieve that  the  rumors  were  true,  and  were  anxious  that  the 
Steel  Company  directors,  who  knew  what  had  been  done  for 
their  Company  in  1903,  should  understand  our  position.  A 
statement  was  accordingly  prepared  and  communicated  to  the 
leading  directors  of  the  Steel  Company,  showing  the  extra- 
ordinary efforts  made  by  your  Company  to  assist  the  Steel 
Company's  progress,  resulting  in  its  getting  within  the  short 
space  of  two  and  a  half  years  several  hundred  thousand  tons 
more  coal  per  year  than  previous/ y  used  without  any  correspond- 
ing increase  in  your  Company's  outside  trade. 

All  the  additional  capital  and  work  put  into  the  mines  since 
they  were  taken  back  by  your  Company  had  thus  been  for  the 
sole  benefit  of  the  Steel  Company.  Owing  to  the  increased 
prices  of  labor  and  material,  the  coal  was  being  supplied  to 
it  at  an  actual  loss,  not  reckoning  any  allowances  for  the 
risks  of  mining  or  the  depletion  of  the  mines,  and  your  Com- 
pany's financial  position  was  seriously  affected  by  its  ina- 
bility to  get  increased  credit  by  showing  increased  earning 
capacity.  All  this  was  explained  at  length  and  the  figures 
given . 


No  notice  was,  however,  taken  of  this  appeal  by  the  Steel 
Company,  and  it  pressed  on  its  pre-determined  attack,  which 
began  by  a  notice  dated  the  \8th  October  1906  (Thanksgiving 
Day),  advising  your  Company  that  from  and  after  the  31st  of 
October  it  would  take  no  coal  except  run  of  mine  from  the  Phelan 
seam  of  the  standard  contract  specification  as  to  quality;  that 
is,  although  it  knew  that  arrangements  had  been  made  look- 
ing to  supply  it  with  slack,  it  would  not  take  slack  but  would 
insist  that  it  had  a  technical  right  to  run  of  mine,  although 
the  latter  served  its  purpose  no  better  than  the  former. 

Knowing  as  it  did  that  up  to  the  close  of  the  navigation 
season  (which  might  be  the  end  of  November  but  would  not 
be  before  the  20th),  your  Company  would  be  using  its  utmost 
exertions  to  ship  by  the  St.  Lawrence,  it  knew  that  the  al- 
ternative which  it  presented  to  your  Company  was  either  to 
abandon  the  St.  Lawrence  contracts  and  to  give  it  (the  Steel 
Company)  the  screened  coal  intended  for  the  St.  Lawrence 
trade,  or  to  put  the  slack  coal  on  the  dump  and  raise  80,000 
tons  per  month  over  and  above  what  had  been  intended 
to  be  raised.  The  Steel  Company  could  not  but  have  been 
aware  that  after  the  close  of  navigation  your  Company 
would  have  coal  to  spare  and  until  that  time  had  large  quan- 
tities of  slack  but  very  little  run  of  mine. 

The  termination  of  the  modus  vivendi  brought  matters  back 
upon  the  strict  letter  of  the  contract,  and  the  raising  of  addi- 
tional run  of  mine  necessitated  pressure  upon  all  the  pits. 
In  the  first  eight  days  of  November  about  10,000  tons  were 
delivered . 

The  Steel  Company's  instructions  to  its  officials  who  re- 
ceived the  coal  were  to  reject  all  cval  that  contained  over  4% 
of  sulphur,  an  arbitrary  line  drawn  not  with  reference  to 
any  purpose  for  which  the  coal  would  be  used,  but  because 
a  line  drawn  there  would  cut  off  coal  from  Nos.  4  and  6. 

About  3,000  tons  out  of  the  10,000  tons  delivered  were 
rejected ,  although  they  were  in  all  respects  coal  of  the  quality 
described  in  the  contract  and  from  the  seam  designated  and 
were  a  good  delivery  under  the  contract,  unless  the  Steel  Com- 
pany be  right  in  the  contention  it  now  makes  that  the  coal 
not  only  had  to  be  according  to  the  specification  but  had  in 
addition  to  be  suitable  for  its  purposes,  that  is  to  say,  it  had 
not  to  contain  more  than  a  minimum  percentage  of  sulphur 
and  ash . 

After  continued  rejections  from  day  to  day,  the  situation 
culminated  on  the  8th  of  November  by  the  Steel  Company  stating 
that  it  proposed  to  refuse  in  future  all  coal,  even  if  according  to 
the  contract  specification,  that  was  not  also  suitable  for  its 
purposes;  in  other  words,  that  it  was  useless  for  this  Company 
to  mine  the  80,000  tons  per  month  from  the  selected  seam 
and  expect  that  it  would  be  taken  merely  because  it  complied 
with  the  specification  as  to  quality,  and  that  the  mining 
operations  of  your  Company  would  in  the  future  have  to  be 
carried  on  primarily  with  the  object  of  finding  for  the  Steel 
Company  coal  with  such  a  minimum  of  sulphur  and  ash  as 
it  would  accept  as  suitable,  and  that  all  your  Company's 
contracts  would  have  to  be  made  subject  to  this. 

The  3,000  tons  rejected  was  not  of  itself  a  large  matter, 
but  the  claim  to  reject  it  as  of  right  ivas  adding  to  the  contract 
something  that  your  Company  never  agreed  to  and  which  might 
at  any  time  during  the  86  years  which  the  contract  had  still  to 
run  expose  your  Company  to  ruin. 

The  Steel  Company  itself  had  not  been  able  to  successfully 
operate  your  mines  as  an  undertaking  subsidiary  to  the  Steel 
Company's  interests,  and  your  directors  had  no  reason  to  sup- 
pose that  they  would  be  able  to  do  it.  Your  best  coal  runs 
right  upon  the  danger  line,  so  far  as  fitness  for  steel-making 
is  concerned,  and  your  Company's  business  is  mining  and 
selling  commercial  coal  and  not  searching  its  mines  for  coal 
paricularly  fit  for  steel-making.  Moreover,  the  question  of 
the  risk  as  to  the  coal  being  suitable  for  steel-making  had  been 
present  to  the  minds  of  both  parties  at  the  time  the  contract  was 
entered  into,  and  we  had  in  our  possession  a  letter  from  the 
Steel  Company  admitting  that  the  risk  of  sulphut  contents, 
upon  which  the  suitability  of  coal  for  steel-making  turns,  was 
a  risk  taken  by  it,  and  the  draft  contract  submitted  by  the 
Steel  Company  during  the  negotiations  in  October  1903,  by 
which  it  had  proposed  that  the  risk  should  be  assumed  by 
your  Company  but  which  your  Company  declined  to  take. 

The  bargaining  in  1903  was  not  on  the  basis  of  a  buyer  de- 
scribing what  he  wanted  and  asking  a  seller  to  name  a  price, 
but  upon  the  basis  that  the  Steel  Company  could  not  afford  to 
pay  more  than  $1  24  per  ton,  and  what  was  the  best  the  Coal 
Company  could  do  for  that  price?  It  would  in  any  event 
have  been  impossible  for  the  Coal  Company  at  any  price  to 
bargain  with  regard  to  the  quality  of  the  future  output  of 
its  mines,  as  the  result  of  the  new  workings  on  No.  4  and  the 
opening  of  No.  6  abundantly  showed. 

The  low  price  of  the  coal  as  compared  with  the  market 
price  made  it  impossible  for  the  Coal  Company  to  hope  to 
get  any  damages  for  breach  of  contract,  and  the  only  alter- 
native was  to  withdraw  from  the  contract,  which  was  done 
by  letter  dated  9th  November. 

The  Steel  Company's  course  of  action  appeared  to  your 
Directors  to  be  wholly  unreasonable.  The  slack  which  it 
refused  it  had  been  taking  for  a  year,  and  had  volunteered 
the  statement  that  it  was  satisfactory.  The  run  of  mine 
which  it  insisted  on  it  had  to  crush  to  the  same  size  as  the 
slack  before  it  could  use  it.  Your  Company  had  slack  but 
could  only  get  run  of  mine  with  great  difficulty.  The  time 
chosen  was  the  one  time  at  which  such  action  would  most  em- 
barrass  your   Company.     There   was   no   advantage   to   the 
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Steel  Company  to  justify  its  action.  There  was,  however, 
the  possibility  that  such  action  taken  at  such  time  would  so 
embarrass  your  Company  that  it  might  fail  to  deliver  full 
quantities  and  the  Steel  Company  could  then  have  closed  its 
works  at  your  risk  and  dictated  terms. 

With  the  course  of  the  litigation  which  has  since  arisen 
you  are  no  doubt  familiar.  It  would  not  be  fitting  that.  I 
should  comment  upon  the  judgments  of  the  Courts  that  at 
present  stand  against  you;  but  I  may  say, as  has  been  said  in 
the  report  now  before  you,  that  your  Directors  have  through- 
out endeavored  to  secure  the  best  legal  assistance,  and  since 
the  judgment  of  the  Nova  Scotia  Court  of  Appeals  they  have 
taken  the  additional  precaution  of  submitting  the  whole 
matter  to  eminent  counsel  in  Ontario  and  in  the  United 
States  not  heretofore  connected  with  the  case,  and  are  ad- 
vised by  all  of  them  that  the  judgment  of  the  Court  of  Ap- 
peals is  erroneous. 

Whether  or  not  there  be  any  technical  rule  of  law  which 
will  impose  upon  your  Company  something  that  it  was  asked 
to  do  and  refused  to  do  will  be  ultimately  decided  in  the 
law  suit  now  going  on.  I  do  not,  however,  wish  you  to  go  away 
with  the  impression  that  your  Directors  do  not  recognize  that 
no  stone  should  be  left  unturned  to  come  to  an  amicable  settle- 
ment. There  are,  however,  certain  points  that  have  to  be 
borne  in  mind  in  approaching  the  matter  with  that  view. 

The  first  is  that  your  Company  cannot  go  further  than  to 
undertake  to  deliver  the  best  it  has,  or  what  the  buyer  may 
think  the  best.  It  cannot  safely  undertake  to  produce  coal 
that  will  make  steel,  much  less  to  produce  it  out  of  a  par- 
ticular spot  to  be  selected  by  the  purchaser  in  a  limited  part  of 
your  areas.  To  contract  to  supply  such  coal  it  would  re- 
quire to  be  free  to  go  into  the  open  market  to  buy,  and  pay 
the  price  which  would  command  the  article. 

The  second  is  that  if  the  purchaser  is  to  exercise  a  right  of 
selection  more  extensive  than  that  exercised  by  the  Steel 
Company  under  the  contract  of  1903,  the  terms  must  be  such 
as  will  enable  the  work  to  be  done  without  loss  to  your  Com- 
pany. 

Both  before  and  during  the  trial  your  Company  named  the 
terms  on  which  it  would  be  willing  to  deal  for  a  settlement.  The 
Steel  Company  has  never  done  so,  nor  has  it  ever  been  willing 
even  to  negotiate  for  a  settlement  on  the  basis  that  the  object  of  the 
negotiations  was  to  be  the  supply  to  the  Steel  Company  of  what  it 
thought  best  at  a  price  which  would  enable  the  Coal  Company  to 
supply  it  with  coal  without  actual  loss  and  the  fixing  of  re- 
muneration of  some  kind  to  the  Coal  Company  as  an  induce- 
ment to  carry  on  the  business. 

The  attitude  of  the  Steel  Company  has  been  and  so  far  as 
your  Directors  are  aware  still  is  that  the  Coal  Company  should 
admit  that  it  has  been  entirely  wrong,  pay  the  damages 
claimed  by  the  Steel  Company  and  place  it  back  upon  the 
former  contract,  and  that  when  this  is  done  the  Steel  Com- 
pany will  state  what  the  terms  for  future  supply  will  be. 

I  feel  I  hardly  need  to  ask  any  of  you  what  you  would  do 
under  similar  circumstances. 

The  contract  of  October  1903  does  not  contain  in  words  any 
undertaking  that  the  coal  would  be  suitable  for  any  particular 
purpose,  but  it  contains  a  specification  as  to  the  quality  of 
coal  to  be  furnished  and  an  agreement  that  coal  of  this  qual- 
ity to  the  amount  ordered  would  be  delivered  on  three 
months'  notice  and  would  be  taken  from  a  seam  selected  by 
the  Steel  Company. 

The  specification  called  for  the  best  merchantable  coal  and 
the  Steel  Company  by  its  right  of  designation  could  choose 
the  seam  most  likely  to  supply  steel-making  coal,  and  this 
Company's  understanding  has  always  been  that  its  obliga- 
tions ended  when  it  had  delivered  coal  from  the  chosen  seam  of 
the  agreed  specification  as  to  quality. 

Having  in  mind  the  uncertainties  of  mining,  the  known 
variations  in  the  seam,  the  fact  that  the  price  would  bring 
no  profit,  that  in  the  negotiations  when  the  question  of  risk 
came  up  your  Company  had  refused  to  bind  itself  as  to  the  fu- 
ture steel-making  qualities  of  the  coal,  and  that  after  the  con- 
tract was  made  the  Steel  Company  had  voluntarily  placed  itself 
on  record  as  saying  that  the  sulphur  content,  which  is  the  ele- 
ment that  bears  upon  fitness  for  steel-making,  was  at  its  risk, 


your  Directors  could  not  but  feel  that  the  claim  made  upon 
your  Company  by  the  Steel  Company  was  without  justifica- 
tion and  that  the  attempt  to  saddle  your  Company  with  the 
obligation  to  furnish  at  all  hazards  suitable  coal  had  to  be  re- 
sisted by  them  because  such  an  obligation  had  never  been 
contemplated  by  either  party  and  because, if  assumed, it  was 
an  obligation  that  might  at  any  time  lead  to  the  ruin  of  your 
Company. 

The  claim  put  forward  by  the  Steel  Company  in  the  Courts 
to  the  effect  that  it  only  insisted  on  suitable  coal  if  in  the  seam 
designated,  and  that  suitable  coal  was  there  at  the  time,  while 
calculated  to  gain  the  ear  of  any  one  who  does  not  stop  to 
think,  does  not  go  to  the  root  of  the  matter.  The  coal, 
according  to  the  contract,  has  to  be  crushed,  washed  and  coked 
by  the  Steel  Company,  all  of  these  being  processes  towards  the 
elimination  of  sulphur  and  processes  over  which  your  Com- 
pany has  no  control.  Whilst  it  was  feasible  for  your  Company 
to  agree  to  deliver  coal  from  a  particular  seam  treated  in  a 
particular  way,  no  one  has  yet  stated  in  words  what  would 
be  a  proper  description  of  coal  that  would  be  suitable  during 
the  term  of  contract.  If  your  Company  had  gone  further 
and  bargained  in  words  that  it  should  be  so,  even  if  such  coal 
could  be  described,  the  problem  of  determining  whether  it 
be  in  the  seam  is  one  that  has  no  limit  until  the  seam  has  been 
exhausted,  and  when  one  seam  had  been  gone  over  the  con- 
tract would  enable  the  Steel  Company  to  force  the  Coal  Com- 
pany to  begin  again  and  search  through  another,  and  so  on. 

Considered,  therefore,  as  a  rule  to  be  binding  upon  your 
Company  during  the  remaining  term  of  the  contract,  there 
would  be  no  relief  in  a  construction  which  would  make  it 
read  that  suitable  coal  was  to  be  supplied  if  to  be  found  in 
the  seam.  The  reason  this  proposition  was  put  forward 
by  the  Steel  Company  is  that  it  seemed  a  plausible  one  for 
the  time  being.  The  Steel  Company  for  months  previous 
had  been  taking  coal  from  pits  1,  2,  3  and  5,  and  it  was  pre- 
pared, at  all  events  for  the  moment,  to  say  that  these  pits 
contained  coal  that  was  suitable.  Your  Company's  arrange- 
ments had  been  made  to  give  coal  from  these  pits  in  the  form 
of  slack.  It  was  not  your  Company's  fault  that  the  Steel 
Company  did  not  take  this  slack,  but  it  was  because  it  re- 
fused to  do  so  and  insisted  on  having  run  of  mine  instead, 
that  your  Company  had  to  change  its  operations  and  to  get 
out  additional  run  of  mine  from  the  pits  most  available  so  as 
to  prevent  the  serious  loss  to  which  it  would  have  been  ex- 
posed if  it  had  abandoned  its  St.  Lawrence  customers. 

In  conclusion,  I  would  say  that  the  large  increase  in  profits 
shown  by  the  statement  before  you  is  due  in  large  measure 
to  the  higher  prices  paid  by  the  Steel  Company  for  selected 
coal  under  a  temporary  arrangement  of  a  special  character 
made  after  your  Company  had  withdrawn  from  the  contract 
and  to  meet  representations  made  by  the  Minister  of  Finance 
(the  Hon.  Mr.  Fielding)  that  any  other  course  would  impose 
hardship  upon  the  Steel  Company's  workmen  during  the 
winter   of    1906-1907. 

Your  Company's  mining  costs  are  the  lowest  in  the  Province 
and  so  long  as  the  Steel  Company  can  use  any  of  its  coal, the 
proximity  of  your  mines  to  Sydney  and  the  short  haul  over 
your  own  railway  should  enable  your  Company  to  meet 
competition  except  that  of  coals  which  bring  only  lower  prices 
on  the  open  market.  If  as  a  result  of  the  litigation  coal  has 
to  be  supplied  under  the  contract  now  in  dispute,  the  earn- 
ings will  be  considerably  less,  and  even  if  supplied  under  a 
new  contract  the  price  will  have  to  be  adjusted  to  meet  com- 
petitors, and  you  cannot,  therefore,  look  upon  the  earnings 
of  1907  as  forming  a  basis  for  what  the  earnings  are  likely  to 
be  in  future  years. 

I  have  pleasure,  however,  in  saying  that  the  mines  are  in 
excellent  condition,  and  if  the  mining  costs  are  kept  down  to 
a  reasonable  figure  your  property  should  steadily  improve. 
My  effort  and  ambition  is  to  keep  it  in  an  assured  position 
so  that  the  shareholders  may  continue  to  look  upon  their 
coal  stock  as  a  certain  source  of  income. 

On  behalf  of  the  Board,  I  have  to  thank  you  for  the  loyal 
support  extended  to  us  during  a  trying  period  of  your  Com- 
pany's history,  and  to  assure  you  that  it  has  stimulated  us 
to  leave  nothing  undone  to  deserve  it. 


— Lee,  Higginson  &  Co.,  Boston,  Mass.,  have  prepared 
and  issued  a  ready  reference  book  of  bonds  frequently  bought 
and  sold  in  New  England .  The  New  York  office  of  the  firm 
is  at  43  Exchange  Place. 

—Attention  is  called  to  the  advertisement  of  the  Municipal 
&  Corporation  Securities  Co.,  Pittsburgh,  offering  first  mort- 
gage 6%  guaranteed  gold  bonds.  See  particulars  in  the 
advertisement  on  another  page. 

—Attention  is  called  to  the  advertisement  in  our  municipal 
department  of  MacDonald,  McCoy  &  Co.,  Chicago,  offering 
an  issue  of  municipal  bonds  authorized  by  a  special  Act  of 
Congress,  and  tax-exempt.  Special  circular  will  be  sent  on 
application . 

—The  William  R.  Compton  Bond  &  Mortgage  Co.  an- 
nounces the  removal  of  its  offices  from  Macon  to  St.  Louis, 
Mo.,  on  the  10th  inst.  The  company's  new  quarters  are  in 
the  Merchants-Laclede  Building,  corner  Fourth  and  Olive 
streets.  Two  new  officers  of  the  company  are  William 
Foley,  who  has  become  Vice-President,  and  Clarkson  Potter, 
Assistant  Secretary.  The  other  officials  are:  William  R. 
Compton,  President;  Thomas  N.  Dysart,  Treasurer,  and 
Fred.  Emert,  Secretary. 


— Having  sold  the  greater  part  of  their  successful  award 
of  New  York  State  tax-exempt  50-year  4%  gold  bonds, 
Kountze  Bros.,  120  Broadway,  New  York,  offer  the  balance 
to  investors  at  an  attractive  price.  The  State  of  New 
York  has  an  assessed  valuation  of  $8,565,379,394,  a  bonded 
debt  of  only  $21,230,660  (including  the  last  $5,000,000 
issue)  and  sinking  fund  of  $9,573,055,  leaving  a  net  debt 
of  $11,657,605,  or  ys  of  1%.  On  Sept.  30  next  the  net  debt 
will  be  further  reduced  by  this  year's  sinking  funds  to 
$5,983,700. 

— The  Union  Trust  Co .  of  Chicago ,  with  offices  in  the  Tri- 
bune Building,  corner  of  Dearborn  and  Madison  streets,  has 
opened  a  bond  department  with  Gail  Dray  as  manager.  We 
notice  in  circular  No.  1,  issued  by  the  institution  under  date 
of  March  12,  a  goodly  list  of  local  securities,  such  as  Chicago 
Railways  Co.  6%  collateral  gold  notes;  Metropolitan  West 
Side  Elevated  Railway  1st  mortgage  and  extension  4s; 
Sanitary  District  4s;  Congress  Hotel  4}/£s;  Cook  County  3!^s; 
besides  many  high-class  railroad  and  municipal  issues.  The 
Union  Trust  Co.  has  a  capital  of  $1,000,000,  an  earned  sur- 
plus of  $1 ,000,000,  and  (on  Feb.  15  last) deposits  of  $10,528,- 
978  83.     F.  H.  Rawson  is  its  President. 
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Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

7.95 

7.95 

8.02H 

7.97  14 

7.92  J4 

8.17H 

8.171^ 

8.25 

8.20 

8.12J4 

8.40 

8.37  3^ 

8.47J4 

8.42  J4 

8.37H 

COMMERCIAL    EPITOME. 

Friday  2Vi<7fa,  itfarc/i  20  1908. 

With  some  advances  in  prices,  notably  in  metals,  and  a 
slight  improvement  in  business,  the  tone  is,  on  the  whole, 
reasonably  cheerful.  The  desirability  of  caution,  however, 
is  not  lost  sight  of,  a  fact  which  is  reflected  in  the  very  gen- 
eral disinclination  towards  speculation. 

LARD  on  the  spot  has  been  stronger.  Strengthening  fac- 
tors have  been  a  rise  in  the  market  for  futures  at  the  West, 
some  decrease  in  the  movement  of  live  hogs,  light  offerings 
and  the  strength  of  the  grain  markets.  Trade  has  been  only 
moderately  active.  Western  7.90c.  and  City  7-Hjc.  Refined 
lard  has  also  risen,  mainly  owing  to  the  reasons  stated  above. 
Trade  has  been  quiet  at  the  advance.  Refined  Continent 
8.35c,  South  America  8.90c.  and  Brazil,  in  kegs,  10.15c. 
Speculation  in  lard  futures  at  the  West  has  been  moderately 
active,  with  the  trend  of  prices  upwards,  owing  to  smaller 
receipts  of  hogs,  the  strength  of  the  grain  and  hog  mar- 
kets, covering  of  shorts  and  commission-house  buying. 
Stocks  are  accumulating,  but  this  fact  has  had  no  effect,  nor 
has  the  further  fact  that  the  cash  trade  has  been  below  the 
normal  for  this  time  of  the  year. 

DAILY   CLOSING  PRICES  OF   LARD   FUTURES   IN   CHICAGO. 

Sat. 

May  delivery 7.90 

July  delivery 8.12H 

September  delivery 

PORK  on  the  spot  has  shown  some  irregularity,  but  the 
changes  in  prices  have  not  been  very  marked.  The  demand 
has  been  fairly  active.  Moss  $13  75@$14  75,  clear  $14  75@ 
$16  and  family  $15@$15  50.  Beef  has  been  moderately 
active  and  firmer.  Supplies  are  moderate.  Mess  $11@$12, 
packet  $12  50@$13  25,  flank  $12@$12  50,  family  $13  50 @ 
$14  75  and  extra  India  mess  $21  50@$22.  Cut  meats  have 
been  in  fair  jobbing  demand,  with  offerings  light  and  prices 
generally  firm.  Pickled  hams  8%@9c.  and  pickled  bellies, 
14@10  lbs.,  714@7%c.  Tallow  has  been  moderately  active 
and  firm;  City  5JH$e.  Stearines  have  been  in  fair  demand 
and  firm;  oleo  7%c  and  lard  9c.  Butter  has  been  quiet  and 
steady;  creamery  extras  28c.  Cheese  has  been  moderately 
active  and  firm;  State,  f.  c,  small,  colored,  fancy,  15%c; 
white  16c.  Eggs  have  been  active  but  weak  under  large  re- 
ceipts; Western  firsts  15% @  16c. 

OIL. — Cottonseed  has  been  active  and  firmer;  prime  sum- 
mer yellow  39@39}4C-  Linseed  has  been  firm  with  the  de- 
mand moderately  active  for  small  lots.  City,  raw,  American 
seed,  43@44c,  boiled  44@45c  and  Calcutta,  raw,  70c.  Lard 
has  been  firmer,  owing  to  the  stronger  market  for  the  raw 
material.  The  demand  has  been  moderate.  Prime  67 @ 
68c.  and  No.  1  extra  52@,54c.  Cocoanut  has  been  quiet  and 
steady;  Cochin  8c.  and  Ceylon  6J4@7c.  Olive  has  been 
quiet  and  steady;  yellow  67@70c.  Peanut  has  been  quiet 
and  steady;  yellow  65@80c.  Cod  has  been  moderately  ac- 
tive and  steady;  domestic  42@43c;  Newfoundland  44@45c. 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7,  (ij^c;  Santos  No.  4,  8)4@8%c.  West  India  growths 
have  been  steady  as  a  rule,  with  a  light  jobbing  trade.  Fair 
to  good  Cucuta  9J4@10J/8C-  Speculation  in  future  contracts 
has  been  quiet  in  the  main,  though  of  late  there  has  been 
some  increase  in  activity.  Prices  have  shown  no  marked 
changes.  On  the  whole  the  tone  has  been  a  little  easier  of 
late,  owing  to  liquidation  by  tired  holders,  selling  of  the  dis- 
tant months  by  Europe,  favorable  crop  accounts  from  Brazil 
and  the  narrowness  of  the  specluation.  The  principal  buy- 
ing has  been  to  cover  shorts,  though  roasters  and  dealers 
have  bought  to  some  extent.    Closing  prices  were  as  follows: 


March  .       -  -  5.75c. 'July 

April 5.75c!  Vugust 

May 5.85c]  Septembe 

June 5 .85c.  1  October  - 


.--.   5.90c. !  November    6.00c. 

...  5.9)c.  December --..--_  6.05c 

5.95c. !  January 6.0oc. 

—  5.05c. | February -  _    .  6.10c. 

SUGAR. — Raw  has  been  in  active  demand  and  stronger. 
Centrifugal,  96-degrccs  test,  4.125c;  muscovado,  89-degrees 
test,  3.625c,  and  molassr-s,  89-degrees  test,  3.375c  Re- 
fined has  been  more  active  and  firmer.  Granulated  5.10c 
Teas  have  been  steady,  with  a  quiet  jobbing  trade.  Spices 
have  been  quiet  and  steady.  Hops  have  been  dull  and 
steady.     Wool  has  been  quiet  and  steady. 

PETROLEUM  has  been  in  good  demand  and  firm.  Re- 
fined, barrels  8.75c,  bulk  5c  and  cases  10.90c  Gasoline 
has  been  in  brisk  demand  and  firm;  86  degrees  22c  in  100- 
gallon  drums;  $S.5()  extra  for  drums.  Naphtha  has  been 
moderately  active  and  firm;  73@76  degrees  in  100-gallon 
drums  19c:  drums  $8.50  extra.  Spirits  of  turpentine  has 
been  in  moderate  demand  and  firmer  at  54c  Rosin  has  been 
dull  but  firmer;  common  to  good  strained  $3  85. 

TOBACCO. — The  market  for  domestic  leaf  has  been  dull 
and  heavy.  Consumption  of  cigars  below  the  normal,  and 
manufacturers  show  little  disposition  to  buy  leaf  except  on 
a  hand-to-mouth  scale.  Sumatra  has  been  in  light  request. 
Advices  from  the  inscriptions  report  that  fairprices  are  being 
paid.      Havana  has  been  quiet  and  steady. 

COPPER  has  been  dull  and  firmer;  lake  12%@13c  and 
electrolytic  12%@12%c  Lead  has  been  dull  but  firmer  at 
S.90@4c.  Spelter  has  been  quiet  and  firmer  at  4.65@4.75c. 
Tin  has  been  moderately  active  and  firmer;  Straits  30 %c. 
Iron  has  been  firm  and  more  active;  No.  1  Northern  $17  75@ 
•$18  75  and  No.  2  Southern  $17  25@$17  75. 


COTTON. 

Friday  Night,  March  20  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
90,038  bales,  against  109,489  bales  last  week  and  97,612 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,136,851  bales,  against  8,674,771 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,537,920  bales. 


Receipts  at — 


Galveston 

Port  Arthur 

Corp.  Christl,  &c 

New  Orleans 

Mobile    

Pensacola __ 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

N  >rfolk 

N'port  N.,  Ac- 
New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week_ 


Sat. 
4,632 


3,853 
207 


1,791 

"46 

465 
1,226 

109 

"65 

12,394 


Mon 


3,778 
5,207 

4~,986 
428 


1 ,399 

304 

594 
1,076 

"25 
17,797 


Tues. 
8,648 


3,496 
517 


2,476 

~81 

574 
1.270 


17,070 


Wed. 


6,301 


4,755 
799 


1,204 

"l24 

127 
960 

106 

"58 
14,434 


Thurs 
4,119 


2,045 
86 


2,286 
14 


619 
935 


130 

50 
10,284 


Fri 

7,655 

156 

2,561) 

294 

3,309 

49S 

"489 

1,256 

48 

""45 
1  ,74.4 

18,059 


Total. 


35,133 

5  207 

156 

21  ,695 

2,331 


12,465 

1~,067 

2,868 

6,723 

48 

"423 

1,749 

173 


90,038 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
March  20. 


Galveston 

Port  Arthur . 

Corp.  Christl,  &c. 

Mew  Orleans 

Mobile 

Pensacola 

Jacksonville,  &c. 

Savannah ... 

Brunswick--  .    -. 

Charleston 

Georget  wn 

Wilmington  -    _ . 

Norfolk 

N<  wpnrtNews,&c 
Yew  York  -- 

B     St    Ml    

Baltimore 

Philadelphia 

Total 


1907-08. 


This 
week. 

35,133 

5,207 

156 

21,695 
2,331 


12,465 
1,067 


868 

723 

48 


423 

1 ,749 

173 

90,038 


Since  Sep 
1   1907. 


2,107 

107 

37 

1  ,660 

288 

141 

7 

1,368 
196 
188 

463 

477 

5 

3 

10 

62 

7 


,951 
,676 
,562 
,1)32 
,672 
.790 
,569 
,220 
,392 
,811 

387 
,994 
,541 
.870 
,180 

410 
,073 

291 


7,136,851   159,389 


1906-07. 


This 
week . 


74,169 


39,732 

3,165 

150 

19,622 

1,088 
1,442 

3,274 

8.873 

5  OS 

670 

3.632 

2,487 

487 


Since  Sep 
1    1906. 

3,498,184 

123,764 

28,172 

2,040,858 

234,785 

123.240 

6,871 

1,342,544 
152,434 
141,378 

i  .nor, 

309,548 
504,178 
34,(1-13 
15,033 
61  ,524 
50,956 
5,824 

8,674,771 


Slock . 


1908. 

1907. 

129,369 

390,584 

181,740 
26  726 

289,743 
22,426 

77.207 

4  ,883 

16,276 

95,613 

7,242 
12,408 

10.639 
27,252 
119 
96,559 
11  .071 
12.839 
2,344 

9,817 

29,929 

361 

169,030 

12,483 

10,895 

2,137 

597.114 

1,052,668 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  al- 


Galveston,  &c 

Pt.  Arthur,  Ac. 
New  Orleans. 

Mobile 

Savannah  -  .  _ 
Brunswick  .-  - 
Charleston  ,&c 
Wilmlnerton. 
Norfolk  - . 
N'port  N.,  Ac- 
All  others 

Total  this  wk 

Since  Sept.  1. 


1908. 


35.133 
5,36'! 

21,695 
2.331 

12,465 


1.067 
2,868 
6,723 
48 
2,345 

90,038 

7,136,851 


1907. 


74,169 


39,732 
3,165 

19.622 
1  ,088 
1,442 
3,274 
8,873 
598 
7,426 

159,389 

8,674,771 


1906. 


31,229 
7,606 

29,458 
1,561 

12,404 

2,710 

1  ,025 

568 

6,873 

278 

10,869 

104,581 
6.545,708 


1905. 


42 
6 

54 
3 

23 

1 

6 

14 

19 


.51  1 
,404 
,759 
,344 
.980 

968 
,968 
.542 
.225 

388 
.242 


174,331 


7,506,528 


1904. 


,081 
413 
,904 
,4  51 
.687 
241 
810 
.395 
,M4 
51:2 
.354 


6*1,442 
6,645.484 


17 

22 

1 
7 


1903. 


20,736 
6,027 

36,186 
2,313 

17,812 
2,146 
445 
1  ,383 
4,419 
216 
5,363 


97,046 
6,915,225 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  104,498  bales,  of  which  10,012  were  to  Great  Britain, 
15,708  to  France  and  78,778  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Exports 
from — 


Great  Conti- 

Brltatn.  Fr'nce    nenl. 


Galveston  --- 
Port  Arthur. - 
Corn.Christi,&c 
New  Orleans- - 

Mobile  . 

Pensacola 

Fernandlna   -- 

Savannah  

Brunswick 

Charleston 

Wilmington.- - 

Norfolk 

Newport   News 

New   York 

Boston    

lialtlmore 

Philadelphia  -. 
Portland,  Me 
San  Francisco. 

Seattle    

Tacoma 

Portland.  Ore. 

Pemblna 

Detroit 

Total 

Total   1900-07 


Week  ending  Mch.  20  1908. 
Exported  to — 


6.370 


600 


2,249 

743 

50 


10.012 


58,122 


412 
214 


82 


15, 7 OS 


1,050 


41,017 
5,207 

23,197 


290 


4,063 
1,900 


1,332 
977 
795 


78,778 


63,600 


Total. 


52.799 
5,207 

33,4  ii 


890 


6,394 

2,643 

50 


1 ,332 
977 
795 


104,498 


From  Sept.  1  1907  to  March  20  1908. 
Exported  to — 


Great  Contb- 

Brltain.   France .      nenl.         Total. 


846,852 
47,200 

713,835 

64,186 
42,261 

157,386 

82.930 

10,408 

122,757 

20.501 

1,636 

218,476 

128,062 

36,821 

37,562 

1 


2,111 


292.332 


2,539.105 


122.7723,116,910 


217,277 
45,592 
43.452 

86,519 
28",526 


29,283 
3,538 


746,513 


779,742 


690. 309 

(if), 476 

2,687 

530.536 
97,560 
60,929 

561,693 

86,328 

34,050 

295,941 

5,362 

2~33,296 

7,520 

60,290 

9,925 

47,754 

66,880 

29,338 

100 


2.886,980 


1,835,493 

107,676 

2,687 

1,461,648 
207,338 
146,642 

805,592 

169,264 

44,518 

447.218 

31.1123 

1 .030 

481,055 

135,582 

100.649 

47,487 

1 

47,754 

66.886 

29.338 

100 

"2,111 


6,172,598 


2,921,5416,818,193 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New  York 


Mae.  21  1908.  J 
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March  20  at- 


New  Orleans-  - 
Galveston 

Savannah  

Charleston- .  .. 

Mobile 

Norfolk 

New   York 

Other  ports  .. 

Total  1908 ... 
Total  1907.  _ 
Total  1906    . 


On  Shipboard ,  Not  Cleared  tor — 

Great 

Ger 

Other 

Coast- 

Britain. 

Franc 

many. 

Foreign 

|  wise. 

Total. 

14,767 

1  426 

6  111 

6  731 

213 

29,248 

19,841 

1  1 ,000 

29,128 

9,808 

1 ,000 

73,777 

_ 



1,297 

1,385 

500 

3,182 





600 

600 

1 .000 

7,500 

4,686 

-  .  .  _ 

950 

14.136 

500 

_    . 





16.057 

16,557 

1,000 

200 

1 ,300 

800 

3,300 

7.000 
44,108 

23,126 

6,200 

400 

13,600 

48,722 

19,124 

19,320 

154,400 

86,977 

43,522 

86,129 

56,4  9  s 

28,401 

301  ,527 

52,303 

11,831 

54,879 

37,509 

20.577 

177,099 

Leaving 
stock . 

152,492 
55  592 
74,115 

15,676 
12,590 
10,695 
93,259 
28,295 

442,714 
751,141 
599,150 


Speculation  in  cotton  for  future  delivery  was  very  quiet 
during  most  of  the  week,  but  on  Thursday  it  suddenly 
became  much  more  active,  though  it  was  at  the  expense  of 
values.  The  so-called  May  bull  deal  then  to  all  appearance 
collapsed.  The  liquidation  was  very  heavy,  supposedly  in 
large  part  for  prominent  interests;  stop  orders  were  reached 
and  short  selling  on  a  considerable  scale  capped  the  climax. 
It  is  worthy  of  note,  however,  that  March  and  May  alone 
have  shown  any  material  decline  during  the  week.  While 
the  loss  on  these  months  approximates  40  points,  other 
months  have  shown  only  a  moderate  recession.  Many  who 
recently  bought  May  sold  July  and  October,  and  much  of  the 
selling  of  May  has  therefore  been  accompanied  by  pur- 
chases of  July  and  October.  There  has  also  been  some 
buying  of  October  at  the  current  liberal  discount,  on  the 
possibility  at  least  that  the  next  crop  may  meet  with  a  set- 
back. Liverpool  and  the  South,  on  the  whole,  however, 
have  been  sellers.  One  of  the  most  depressing  factors  of  the 
week  has  been  persistent  reports  that  the  South  was  offering 
the  actual  cotton  more  freely,  and  that  prices  were  giving 
way  sharply  in  many  parts  of  the  belt.  The  low  grades, 
it  is  said,  have  been  offered  with  especial  freedom  and  the 
discounts  on  such  descriptions  are  reported  to  have  been  in- 
creased, while  the  revision  of  differences  on  some  of  the 
Southern  exchanges  is  also  said  to  have  been  at  the  expense 
of  the  low  grades.  Rumors,  apparently  without  much  foun- 
dation, have  also  been  circulated  to  the  effect  that  consider- 
able cotton  will  be  sent  to  New  York,  though  how  this  can 
be  done  is  by  no  means  clear  to  the  average  member  of  the 
trade.  Another  source  of  weakness  has  been  the  continu- 
ation of  10%  cuts  in  wages  in  various  parts  of  New  England, 
notably  at  Providence,  R.  I.,  where  it  will  affect  about  30,000 
operatives.  Announcement  has  also  been  made  of  the 
closing  down  of  some  mills  in  North  Carolina  and  of  con- 
tinued curtailment  in  South  Carolina  and  other  parts  of 
the  South.  The  quietness  of  trade,  moreover,  and  the 
dulness  of  speculation ,  and  such  an  incident  as  the  reduction 
of  the  New  York  Central  dividend, have  not  been  without 
their  effect,  though  from  the  purely  financial  point  of  view 
the  reduction  in  the  Bank  of  England  rate  of  discount  to 
3%  was,  of  course,  a  favorable  factor.  But,  on  the  other 
hand  the  Liverpool  spot  business  has  fallen  off  sharply 
and  the  reports  from  Manchester  have  not  been  altogether 
favorable.  So  far  as  the  weather  at  the  South  is  concerned, 
it  has  been  clear  and  warm;  in  fact  unusually  warm  for  this 
time  of  the  j^ear,  maximum  temperatures  in  parts  of  Texas 
latterly  being  as  high  as  94  to  96  degrees.  The  general 
tenor  of  the  advices  is  that  good  progress  is  being  made  in 
crop  preparations  and  the  impression  is  that  the  acreage  will 
be  increased,  especially  in  Texas.  With  speculation  dull, 
spot  markets  quiet  and  lower,  and  the  so-called  May  deal 
apparently  abandoned,  the  general  sentiment  here  is  bearish, 
though  it  is  recognized  that  the  long  liquidation  in  certain 
directions  has  been  of  a  very  drastic  character,  and  that  not 
improbably  there  is  still  a  considerable  short  interest  in  the 
market.  To-day  there  was  an  advance  at  first,  partly  owing 
to  a  bullish  Census  Bureau  report,  putting  the  crop  at  11,- 
201,163  bales,  against  13,305,265  in  1906-07  and  an  esti- 
mate of  Dec.  10  1907  on  the  present  yield  of  11 ,678,000  bales. 
According  to  these  figures  the  Government  estimates  of 
Dec.  10  were  an  over-estimate  in  every  case  except 
North  Carolina  and  South  Carolina.  But  the  report  that 
the  Borden  Mills  at  Fall  River  will  close  down  every  other 
week  for  two  months  had  a  distinctly  depressing  effect  later 
on.  Spot  cotton  has  been  dull  and  easier.  Middling  uplands 
closed   at   10.65c. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Mcfl.  14  to  Mch.  20- 
Middllnc  upland 


bat. 

11.20 


Moi. 

11.20 


lues. 

11.05 


Wed. 

11.00 


Thurs. 

10.80 


Fri. 

10.65 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1908. c. 

10.65 

1900.C 

9.88 

1907      _ 

11. lu 

1899 

6.19 

1906- - . 

11.15 

1898 

6.12 

1905--- 

8.30 

1897-    

7.38 

1904- ... 

14.50 

1896 

7.94 

1903... 

...    10.15 

1895 

6.38 

1902--- 

9.12 

1894 

7.50 

1901.    . 

8.44 

1893 

9.00 

1892  c.   -  6.81  1 1884. c-   .-11.06 

1891  ---  -_  9.00  1883 10.19 

1890 .- 11 .44  1882 12.19 

1889 10.12  J1881 10.81 

1888 10.00  1880 13.19 


1887 10.00 

1886 9.25 

1885 11.31 


1879 -10.00 

1878 10.88 

1877 ..11.50 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday-. 
Monday. . 
Tuesday  _  _ 
Wednesday 
Thursday  . 
Friday 


Total. 


Spot  Market 
Closed. 


Quiet 

Quiet 

Quiet  at  15pts.  dec 
Quiet  at  5  pts.  dec-  - 
Quiet  at  20  pts.  dec. 
Qulet  at  15  pts.  dec. 


Fuiures 
Closed. 


Partly  steady 

Steady 

Steady 

Barely  steady 

Steady 

Steady 


Sales  of  Spot  and  Contract. 


I  Con-     Con 
Exportlsuni'n.    tract. 


2,300 


41 
110 


3,800 
6.200 


151   12,300 


Total. 


2,300 


3.841 
6,320 

12.451 


FUTURES. — The  highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 


Feb. — 
Range 
Closing 

ucc. — 

Range 
Closing 
Jan. — 
Range 
Closing 

oct. — 
Range 
Closing 

Range 
Closing 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 


March  20. — 
Stock  at  Liverpool  _  - 

St  ck  at  London  

St  ck  at  Manchester 


1908. 


1907. 


-  -  bales.  1 ,1 1 2 ,000   1 ,216 ,000 

13,000  9,000 

80,000  76.000 


Total  Great  Britain  stock 1 ,205,000 

Stock  at  Hamburg 13,000 

Stock  at  Bremen  . 504 ,000 

Stock  at  Antwerp 

Stock  at  Havre . 241,000 

St,  ck  at  Marseilles 5,000 

St  ck  at  Barcelona 44.000 

St.'  ck  at  Genoa 36.000 

St   ck  at  Trieste 18,000 


1  ,301  ,000 

1 1 .000 

434.000 


273,000 
3  000 

17,000 

145,000 

13.000 


19CG. 

1,123.000 
lo  000 
66,000 

1  ,199  000 

11.000 

349,000 

225 ,000 

4,000 

8,000 

70,000 

5,000 


1905. 

843,000 
12,000 
50  000 

905,000 

9,000 

349,000 

1  ,000 

138,000 

3.000 

72,000 

63,000 

3.000 


Total  Continental  stocks 861,000      896,ooo      672,000      638,000 


T -;tal  European  stocks 2 ,0  66 ,000 

1  ':il la  crtton  afloat  for  Europe.  -  _  130, ooo 
American  cotton  afloat  for  Europe  34  9  548 
Egypt.Brazll.&c. .afloat  for  Europe      25,000 

Stock  in  Alexandria,  Egypt .     234,000 

Stock  In  Bombay,  India 841 ,000 

Stock  In  U.  S.  ports 597,114 

Stock  in  TJ.  S.  interior  towns. .  ...  50  6,124 
U.  S.  exports  to-day 5  697 


2.197,000 

163,000 

478,926 

54,000 

215,000 

724,000 

1,052.668 

512,820 

5,882 


1,871  ,000 
107,000 
302,981 

32.000 
181  000 
967,000 
776,249 
543,270 

13,144 


1,543,000 

90,000 

382,000 

35,000 

199,000 

761  .000 

655,108 

600,080 

6,247 


Total  visible  supply 4,554.783  5,403,296   6,793,644  4,271,435 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool    stock bales.     988,000   1,098,000       995,000 

Manchester  stock 68,000         65,000         54,000 

Continental  stock 784,000       827.000       622,000 

American  afloat  for  Europe. 349,54s       478,926       302,981 

U.  S.  port  stocks 597,114   1,052,668       776,249 

U.S   interior  stocks 506,424       512,820       543,270 

U.  S.  exports  to-day 5,697  5,882         13,144 


772,000 
41 ,000 
599,000 
382.000 
655,108 
600,080 
6.247 


Total  American 3  298  783 

Fast  Indian.  Brazil.  &c. — 

Liverpool  st<  ck 124  000 

London  stock 13  000 

Manchester  stock .  12  000 

Continental  stock 77 ,000 

India  afloat  for  Europe 130,000 

Egypt,  Brazil,  &c,  afloat 25,000 

St  ck  In  Alexandria.  Egypt 234,000 

Stock  in  Bombay,  India 641,000 


4,040,296   3,306,644   3,055,435 


118,000 

9,000 

11,000 

69,000 

163,000 
54,000 

215,000 

724,000 


128,000 
10,000 
12,000 
50,000 

107.000 
32  ,000 

181,000 

967,000 


71,000 

12,000 

9,000 

39,000 

90,000 

35 ,000 

199,000 

761,000 


Total  East  India,  &c  - 
Total  American 


1,256,000   1,363,000   1,487,000   1,216,000 

3  298  783   4,040,296   3.306,644   3,055,435 


8.15c. 
7  5-16d 
lO.lOd. 
4  5-16d. 

4%d. 


Total  visible  supply 4  554.7^3  5,403.296  4,793,644   4,271.435 

Middling  Upland,  Liverpool 5.86d.  6. Old.  6.00d. 

Middling  Upland,  New  York.    -          10  65c.  11.10c.  11.65c. 

Egypt,  Good  Br- wn,  Liverpool.-    8  13  16(1.12  11-16(1.  9  13  16d. 

Peruvian,  Rough  Good,  Liverpool      10.35d.  9.65d.  8.75d. 

Broach,  Fine,  Liverpool ..    5  7  16d.  5  9-16d.  5  ll-16d. 

Tinnevelly,  Good,  Liverpool 5VSd.  5%d.  5Kd. 

Continental  imports  for  the  past  week  have  been  135,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  102,858  bales,  a  loss  of  848,513  bales  from  1907,  a  de- 
crease of  238,861  baleB  from  1906,  and  a  gain  of  284,348 
bales  over  1905 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  j'ear — is  set 
out  in  detail  below. 


cojS 


t-  -HCC  r-^rtrH 


;  iC  M  OC  COr-  C  ^C  r-  -h  M  N        ^         ^         Tt,,-, 
,_,  jg       cC       ^       <D  <- 


OS  LC 

CCCC 


in  t-i  cc  ©  Oi  t>  cc  i^  r-  lo  wc  ho  *-<  o  l>  =c  t-h  i^  »-<  w  o  d  oc  ^r  o  cc  _.  ■.i  --  w  i_c 
cc  lo  ©      O^*  ea  ts  ^*  p      chrtwr^^^ON  ^h  »c  m  i-«      "" 

iC  ^-i        Is- 


LC  NCC  Mr-LCNMr 


CJ 


r-Kq  Wr-  © 


N 


i   ccec 

;  «tftfc 


r  cm  tr  -q-  cc  cc  Ci  =c  r*  ec  —  cc  -^  W  t^  Is-  to  Is-  cnj  a  c  eo  cc  =c  ©  Is-  <c  irt  ~  -  .  "  i  k 

:cccs^cCNNT-rHoxct  Oth  » t fl o ^« w « n n q^co « e N n 
rrtrtTM-t^L-:  n  ^i^cscocccoocvKi^oe^^CMCoocrc-T  N 
:  o  ©  cm  ci  c;  cc  cc  ».c  ic*      aiochChai^o^^HHHnrtw.^w- 


i-H  i-H  CM         r-*  t-»  CC 


N 


|    CC  T 
I    CCtC 

*T2 


cc  o;  ©  «o  Ci  Is-  »c  =c  ^h  to  co  ©  o  c  o  co  o  "^  &c  Is- <c  c  1  =c  go  *o  t  ©  Is-  iC  N  O 
r-TfT     "tb-oco^co     icwwcscLOfr-ocrH  «h  raw         '-t     "H^* 


II 


,-T 


-HO 


T-I       tH        «0 


eg 


■£*.eM 


eMio-ooffinaniHMOoaMON^MTfflrHTOtcOiOOiO    '  5R  2 
oc  —  t~t*-r-HC3aiOC3.-<rooc\)^r:ioTro^w3C30,--o--,c:ac«2030    i  w  o 

CM  CM         rn         Ift  -H  .-i         —--I        —ifJi-tCg        t-i        rH 


O  CM 

to 


ioooowc5rtON'0<n>-«c:pjr*^OrtOQO!0(JCOO  i^— i  >  r-  ©  o 

OO'OOMJO^OhONCOi^WOiOOTf'l'I'OOH  i  CM  i  00  ©  T 

iO<OQCI>0C'-"-'00CMr^TrC5       iOi-.iQ0i©!O',q,©_i-<T!,-rH  icq  i       ^  m 

ra        1-h     c\i     co  i-t     i-i     cm     t-H^io     ra  !■**  ! 


iOO 
tOO 
i  OCD 

!  io 

cm 


iOTj-TrtOTfciMaortcoNOoocOLCortCjTro^o^o^xocKrtQOO 
^T-(coccoc^^rs•r-'c*]cccoc5h-c30^-'— <©eMccccaocMooccoc'--*ioc\ic©io,'i<©o 
:Trcc^rao^ocors-raiocv.ir>^J*,iDcotD'-"rtHcc>is-c'j«M'--'Oo  M  ^  r»  cc  «o  N  >o 

:co3i-H^iOiOrHOp:!Oi"Tcor-cjio«MOr»NCc;p5io^cfjHLOto 

lOCOiOiOeMO^lCxl^tOcC        r*rtKDts'ts.OD0O^rH00rHW  CMrfi-HCiifC 

i-H        t-i  i-4  CC  CC  O  1* 


I  - 


05 


■CO 

too 

OT 


t-i        t-i« 


t-it-i©       CO 


e 
a 


r   eV 


cd '    u 
H      o 


>.ttf  ft 
■»  C  ft 


c3 

p  _ 


w 


—  O  43  o  A) 


0/ 

—  o    . 
PC'S 

aSra 


a: 
u 


» 


hr,» 


_"0 


.v 


;- 


'  US  ' 


—  ci  cj  S  r". 


O  — '  C3  ^ 


cS^^I 


?»?  CI  fej==  c3  >     - 

r.  .-.  ■-».  _  co  k  i 


i3iJSS    o 


§«s;>Scl5|-s°3if£cft_g- 

I  £  5£  o  "  t  S Si  S^15  c  j;  S  gj;  *i=  §  5  £ 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  6,703  bales  and  are  to-night  6,396 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  38,622  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


-1907-08- 


Marcli  20 —  Since 

Shipped —                                                   Week.  Sept.  1. 

Via  St.  Louis 10,108  327,076 

Via  Cairo _-      6,233  153,303 

Via  Rock  Island 1,123  26,428 

Via  Louisville 751  41,033 

Via  Cincinnati 2,392  35,130 

Via  Virginia  points 2,481  73,147 

Via  other  routes,  &c--- 3,986  192,684 


-1906-07- 


Week. 

16,072 
3,775 
2,960 
1 ,984 
1 ,734 
4.118 

12,651 


Since 

Sept.  1. 

641  ,634 

189,206 

63,161 

66,628 

44,658 

104,106 

248,257 


Total  cress  overland 27,074 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c  -   2,345 

Between  interior  trwns 518 

Inland,  &c,  from  South 1,100 


848,801         43  294    1,357,650 


Total  to  be  deducted 
Leaving-  total  net  overland  * 


3,963 
23,111 


83,484 
58,054 
46,727 

18S.265 

660,536 


7,276        133,337 
2.946  58,167 

1.915  42,057 


12,137        233,561 
31,157   1,124,089 


*  Including-  movement  by  rail  to  Canada. 


The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  23,111  bales,  against  31,157  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
463,553  bales. 


In  Sight  and  Spinners' 
Takings. 
Receipts  at  ports  to  March  20 
Net  overland  to  March  20 


1907-08 

Since 
Week.  Sept.  1. 
90,038  7,136,851 
23,111        660, 536 


1906-07- 

Since 

Week.         Sept.  1. 
159.389      8,674,771 
31    157      1,124,089 


Southern  consumption  to  March  20  43,000  l, 370,000  48,ooo  1,370,000 

156,149  9.167,387  £38,546  11,168,860 

*6,703  425,841  *16,764  416,544 

Came  Into  sight  during  week     .-149,446 221.782 

Total  In  sight  March  20 9,593,228       11,585  404 


Total  marketed 
Interior  stocks  in  excess 


North,  spinners'  takings  to  Mch.  20   38,705   1  .308,278 


45,107      2,130,104 


*  Decrease  during-  week. 


Movement  into  sight  in  previous  years: 


Week —  Bates.    I      Since  Sept .  1 —                      Bala 

L(  106    -March    23 1  36,782  I  1905-06 — March  23 9  053  531 

1905— March    24 248,32711904-05 — March  24..  K)'l62  774 

l  9<  il    -March    26.- 1  00  ,650  I  1  903  04 — Maich26 0  01  2  591 

1903— March    27 1 32 ,636  |  1902-03—  March  27 9  301 '207 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  c riding — 
March  20. 

Closing  Quotations  tor  Middling  Cotton  on 

— 

Sat'day. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Frida  3 . 

Galveston 

11  3-16 

11  3-16 

11  1-16 

10  15-16 

10H 

10% 

New  Orleans   - . 

11  1-16 

10  15-16 

11 

10% 

10% 

10  :, 

Mobile 

10Ji 

10K 

10% 

10% 

10% 

10% 

Savannah  

10M 

1054 

10% 

10% 

10% 

10% 

Charleston--    - 



10'4 

Wilmington 

11 

ii 

10% 





10% 

Norfolk 

im 

UK 

11  ^ 

11% 

11 

11 

Boston    

11.20 

11.20 

11.20 

11.05 

11.00 

10.80 

Baltimore 

HM 

UH 

11  '.. 

11  H 

11  ' , 

11 

Philadelphia    .- 

11.45 

11.45 

11.30 

11.25 

1  i  .05 

10.90 

Augusta   

11  3-16 

11  's  3-16 

11  '.. 

11 

10% 

10% 

Memphis         .    - 

\i*a 

1134 

11  M 

11 

11 

10% 

St.   Louis- -    

ii  j-s 

11  v2 

ll?* 

11% 

11  % 

11  % 

H  ouston 

im 

im 

11 

10% 

10% 

10% 

Little  Rock-.  -_ 

10  % 

10% 

10?4 

10% 

10% 

10% 

NEW  ORLEANS  OPTION  MARKET.— The  highest,, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


March — 

Range  

Closing-.  -- 

.4  pril — 

Range  

Closing — 

At  ay — 

Range 

Closing — 

June — 

Range 

Closing-  -  - 

J11IV— 

Range 

Closing- — 

September — 

Range  

Closing 

October — 
Range  — 
Closing- 

Decc?7)bcr — 

R  ange 

Closing — 

Tone — 

Spot 

Options  -_ 


Sat'day, 
Mch.  14. 


10. 52-. 55 
10.52-.53 

-  @  — 
10.42    * 

i0.39-.47 
i0.41-.42 

—  @  — 
.0.35    * 

i0.29-.3S 
i0.30-.31 


9. 75-. 79 
9. 77-. 78 

9. 70. 73 
9.72. 73 

Quiet. 
Easy. 


Monday. 
Mch.  16. 


10. 51-. 58 
10. 50-. 52 

—  (ft)   — 
10.39    * 

10  37-. 48 
10. 38-. 39 

—  @  — 
10.33    * 

10. 29. 39 
10. 29. 30 

—  (&  — 


9. 74. 84 
9. 73. 75 

9.73-. 76 
9. 68-. 70 

Quiet. 
Steady. 


Tuesday, 
Mch.   17. 


10. 38-. 50 
10. 41-. 43 

—  @  — 
10.31     * 

10. 24-. 39 
10. 30. 31 

—  (5)   — 
10.25    * 

10. 15-. 30 
10. 21. 22 

—  @  — 


9. 63. 74 
9.66   — 

9. 59-. 68 
9.61    — 

Quiet. 
Steady. 


Wed'  day , 
Mch.   18. 


10. 29. 45 
10.30    — 

—  (g)    — 
10.17    * 

10. 14-. 36 

10. 16-. 17 

—  @  — 

10.11     * 

10. 05-. 28 
10.08-.09 

—  (51   — 


9. 56. 71 
9.57    — 

9. 53-. 67 

9.52    — 

Quiet. 
Steady. 


Thursd'y, 
Mch.    19. 


10. 30-. 31 
10.26    — 

—  @  — 
10.16    * 

10. 08-. 19 
10. 15-. 16 

—  (a)   — 
10.13    * 

10. 01-. 14 
10.10    — 

—  @  — 


9. 50. 63 
9. 61-. 62 

9.58    — 
9. 57. 59 

Steady. 
Steady . 


Friday , 
Mch.  20. 


10. 30-. 31 
10.13    — 

—  &.   — 
9.99    * 

19. 93. 22 
9. 98-. 99 

—  @   — 
9.97    * 

9. 90-.  19 
9. 94. 95 

—  @  .63 


9. 50. 68 
9. 52-.  53 

9. 47-. 65 
9. 49. 50 

Easy. 
Steady. 


*  Nominal 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  from  the  South  this  evening  denote  that 
the  conditions  have,  on  the  whole,  been  favorable  during 
the  week.  In  most  sections  higher  temperature  has  pre- 
vailed and  the  rainfall  has  been  generally  light  or  there  has 
been  an  absence  of  moisture.  As  a  result  of  the  f  .vorable 
conditions,  crop  preparations  have  progressed  well. 

Galveston,  Texas. — Dry  all  the  week.  Average  thermome- 
ter 69,  highest  78,  lowest  60. 

Abilene,  Texas. — It  has  been  dry  all  the  week.  Ther- 
mometer has  averaged  69,  the  highest  being  96  and  the 
lowest  42. 

Corpus  Christi,  Texas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  70,  ranging  from 
58  to  82. 

Fort  Worth,  Texas. — There  has  been  only  a  trace  of  rain, 
on  one  day,  during  the  week.  The  thermometer  has  ranged 
from  44  to  90,  averaging  67. 

Palestine,  Texas. — We  have  had  a  rainfall  of  thirty-eight 
hundredths  of  an  inch  during  the  week,  on  one  day.  Aver- 
age thermometer  67,  highest  88,  lowest  46. 

San  Antonio,  Texas. — We  have  had  rain  on  one  day  of 
the  week,  the  rainfall  reaching  forty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  78,  the  highest  being 
90  and  the  lowest  62. 

Taylor,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  twelve  hundredths  of  an  inch. 
The  thermometer  has  averaged  66,  ranging  from  44  to  88.  • 

New  Orleans,  Louisiana. — Rain  has  fallen  on  one  day  of 
the  week,  the  precipitation  reaching  two  hundredths  of  an 
inch.     Average   thermometer  74. 

Shreveport,  Louisiana. — There  has  been  rain  on  one  day 
during  the  week,  the  rainfall  being  five  hundredths  of  an 
inch.  The  thermometer  has  averaged  70,  the  highest  being 
89  and  the  lowest  50. 

Leland,  Mississippi. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  ranged  from  34  to  85,  aver- 
aging 65. 

Vicksburg,  Mississippi. — We  have  had  a  rainfall  of  eight 
hundredths  of  an  inch  during  the  week,  on  one  day.  Aver- 
age thermometer  70,  highest  87,  lowest  45. 

Helena,  Arkansas. — Weather  warm  and  fine  for  farming. 
Acreage  under  cotton  will  be  increased  and  labor  is  more 
plentiful.  There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  twenty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  64.4,  ranging  from  42  to  87. 

Little  Rock,  Arkansas. — Farm  work  has  been  active  the 
past  week.  Temperature  has  been  abnormally  high.  There 
has  been  rain  on  one  day  during  the  week,  to  the  extent  of 
two  hundredths  of  an  inch.  The  thermometer  has  ranged 
from   38  to   88,  averaging  63. 
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Memphis,  Tennessee. — Weather  dry  all  the  week  except 
yesterday  .^.Preparations  for  the  next  crop  have  made  fine 
progress.  The  week's  precipitation  reached  fifty-seven  hun- 
dredths of  an  inch.  Average  thermometer  67.7,  highest 
85,  lowest  41. 

Mobile,  Alabama. — Weather  in  the  interior  very  favorable 
and  farm  work  active.  No  rain  during  the  week  until  to- 
day, but  rain  is  now  falling.  The  thermometer  has  averaged 
70,  ranging  from  54  to  81. 

Montgomery,  Alabama. — Planting  has  started  and  land  has 
been  well  prepared.  We  have  had  no  rain  during  the  week, 
but  rain  is  in  sight  and  needed.  The  thermometer  has 
ranged  from  44  to  87,  averaging  70. 

Selma,  Alabama. — We  have  had  no  rain  during  the  week. 
Average  thermometer  70,  highest  88,  lowest  42. 

Madison,  Florida. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  71,  the  highest  being  83 
and  the  lowest  56. 

Augusta,  Georgia. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  70,  ranging  from  43  to  86. 

Savannah,  Georgia. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  ranged  from  52  to  86,  aver- 
aging 71. 

Charleston,  South  Carolina. — We  have  had  no  rain  the  past 
week.     Average  thermometer  71,  highest  84,  lowest  55. 

Greenwood ,  South  Carolina. — There  has  been  no  rain  during 
the  week.  The  thermometer  has  averaged  63,  the  highest 
being  75  and  the  lowest  52. 

Stateburg,  South  Carolina.— There  has  been  rain  on  one 
day  during  the  week,  the  precipitation  being  one  hundredth 
-of  an  inch,  and  light  showers  fell  in  a  few  neighboring 
places.  The  thermometer  has  averaged  69,  the  highest 
being  87  and  the  lowest  50. 

Charlotte,  North  Carolina. — We  have  had  rain  during  the 
week,  the  rainfall  being  forty-nine  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  44  to  82,  averaging  65. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
.at  8  a.  m.  of  the  dates  given: 

Mcll.  20  1908.      Mch.  22  1907. 

beet.  Feet. 

New  Orleans Above  zer J  of  gauge            16.8  15.7 

Memphis Above  zer  >  of  gauge.          34.9  32.3 

Nashville Above  zerj  of  yauge.          15.8  19.7 

Shreveport7 Above  zero  of  gauge.            8.9  12.0 

Vicksburg —    Above  zero  of  gauge            45.4  41.1 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  vears  have  been  as  follows: 


March  19. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week . 

Since 
Sept.  1. 

Week. 

Since 
Sept.   1 

Week . 

Since 

Sept.  1. 

Bombay -    - 

57,000 

1,383,000 

123,000 

1 ,771  ,000 

57,000 

1 ,805 ,000 

Exports  from — 

For  the  Week. 

Since  September  1 . 

Great 
Britain. 

Conti- 
nent. 

Total. 

11.000 

22,000 

8,000 

1,000 
7,000 
6,000 

1  ,000 

9,000 
3,000 
2,000 

Great 
Britain. 

Conti- 
nent. 

Total. 

Bombay — 

1907-08 

1006-07.      

3,000 

11,000 

19.0IH) 

8.000 

1  ,000 

7,011(1 
6,000 

1,000 

9.(10(1 
3.000 
2,000 

15,000 
30,000 
33,000 

3,000 
4,000 
5,000 

4,000 

2,000 

1  ,ooo 

9,000 

7,000 

10.000 

353,000 
593,000 
488,000 

10,000 
66,00(1 
58,000 

25,000 

10,000 

34,000 

89,000 
CI  ,000 
62,000 

36  8  000 
623,000 

1905-06 

521  ,< 

Calcutta — 

1907-08 

1906-07_ 

1905-06 

Madras — 

1907-08 

1906-07 

13,000 
70,000 
63,000 

29,000 
21,000 

1905-06 _ 

35,000 

All  others  - 
1907-08. 

1906  07 

1905-06 

98,000 
68.000 
72,000 

Total  all— 

1907-08. 

1906-07 

1905-06. 

3  ,000 

21  ,000 
30  0.10 
16,000 

21,000 
33.000 
16,000 

31,000 
43,000 
49,000 

477  000 
739,000 
642,000 

508,000 

782.000 
691,000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
66,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
12,000  bales  during  the  week  and  since  Sept.  1  show  a 
decrease  of  274,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Bcnachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria,  Egypt, 
March  18. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars) 

This  week    -.    .. 

80,000 
6,497,277 

75,000 
6,687,884 

90,000 

Since  Sept.  1      .    

5,712,802 

Export  (bales)  — 

This 
week  . 

Since 
Sept.  1. 

This 
week . 

4,000 
7,750 
6,250 
3  ,500 

21 .500 

Since 
Sept.  1  . 

173,387 

167.252 

265,406 

93,337 

699,382 

This 
week . 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester . 

To  Continent -. 

To  America 

3, '100 
9,250 
8,000 
1  ,500 

178,459 

161.779 

256,764 

49,966 

4,500 

4~,666 
500 

177,052 

137,478 

236,577 

60,892 

Total   exports 

21,750 

646,968 

9.000 

611,999 

Note. — A  cantar  Is  99  lbs.     Egyptian _bales  weigh  about.  750  lbs. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1 ,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 


Visible  supply  March  13 

Visible  supply  Sept.  1   

Amerl  can  In  sight  to  March  20  . .. 
Bombay  receipts  to  March  19-  ... 
Other  India  ship'ts  to  March  19. . 
Alexandria  receipts  to  March  18 
Other  supply  to  March  18  * 


Total  supply 


Deduct — 
Visible  supply  March  20- 


Total  takings  to  March  20. . 

Of  which  Ameircan 

Of  which  other 


1907-08. 


Week . 


4,657,641 

149 ,446 

57,000 

10,000 

10,000 

1  ,000 


4,885,087 


1,554.783 

330,304 

250  304 

80,000 


Season. 


2,291,844 

9,593  228 

1  ,383  000 

140,000 

806,000 

191,000 

14,465,072 


4.554,783 

9,910  289 
7,630,289 
2,280,000 


1906-07. 


Week . 
5,453,298 

221 .782 

123,000 

1 1  ,000 

10,000 

2,000 

5,821,080 


5,403,296 

417,784 
272,784 
145,000 


Season. 


1,784,156 
11,585,404 

1,771  ,000 
159,000 
892,000 
217,000 

16,408,560 


5,403,296 


11  ,005,264 
8  443,264 
2,562,000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c."]g 

JUTE  BUTTS,  BAGGING,  &c—  There  has  been  little 
or  no  demand  for  jute  bagging  during  the  week  under  re- 
view, and  prices  continue  nominally  unchanged  at  7% 
cents  per  yard  for  2-lb.  domestic  bagging  and  6^  cents 
per  yard  for  re-woven  and  inferior  foreign.  Jute  butts  dull 
at  2@3  cents  per  lb.  for  bagging  quality. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  steady  for  yarns  and  quiet  for  shirtings.  Merchants  are 
buying  very  sparingly.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


Feb. 

7 

14 

21 

28 

Meh 

6 

13 

20 


1908. 


32s  Cop 
Twist. 


d. 


d. 


y  15-16®    U.4 


9H 
94 

94 

9 

S4 


@ 


104 

104 

10H 

104 
@     10 
©        9% 


@ 


84  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d. 
5  10 
5  9 
5  6 
5     5 


s.  d. 
@9     1 
@9     0 
@8  10 
@8     9 


5  44@8  8 
5  4  @8  7 
5     3     @8     6 


Coin 
Mid 
UpVs 


1907. 


32s  Cop 

Twist. 


d. 

6.35 

6.21 

6.14 

6.00 

6.04 
6.00 
5.86 


d.  d. 

9  15-16®     11 
94   ©10  15-16 
9  11-16®    104 
9  13-16®     104 

9  15-16®     11 
9  15-16®     104 
94   @  10  15-10 


84  lbs.  Shlrt- 

Inys,  common 

to  finest. 


s.  d. 
6  7 
6  7 
6  7 
6     7 


s.  d. 
©9  10 
©9  10 
@9  10 
@9     9 


6  74  ©9  9 
6  74  ©9  9 
6     8     ©9     9 


Cot'n 
Mid 
Upfs 

d. 

6.09 

6.03 

6.03 

6.14 

6.24 
6.03 
6.01 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached   104,498  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follow^ 

NEW  YORK— To  Liverpool — March  11 — Bovic,  350  upland.  216 

foreign..      March  18 — Baltic,  150.. ..  716 

To  Hull— March   14 — Idaho,  259 259 

To  London — March    13— Minneapolis,    1,224 1224 

To  Manchester — March  14 — Titian,  50  Sea  Island 50 

To  Havre — March    17 — Flc  ride,   26   foreign March    18 — La 

B re tagne,  6  foreign 32 

To  Marseilles — March  12 — Provlncla,  50 ..  .(> 

To  Genoa — March  13  —  Koenlgen  Luise,  625 625 

To  Naples — March  13 — Koenigen  Luise.  1 ,550     ... _.  1,550 

To  Japan — March  12 — Inrirasamha,  1,888.  _     1  888 

GALVESTON — To  Liverpool — March  18 — Candidate,  6,370 6  370 

To  Havre — March   18— Candidate,   5,412 5  412 

To  Bremen — March     13 — Iowa,     21,879 March     17 — Koln, 

12,607 34,486 

To  Reval— March  17— Howth  Head,  5,376 5  376 

To  Riga — March  17 — Howth  Head,  555 555 

To  St.  Petersburg — March  17 — Howth  Head,  600_ 600 

PORT  ARTHUR— To  Bremen— March  14—  Dunholmp.  5,207 5  207 

N  EW  ORLEANS— To  Havre— March  14— Mexico    1 ,620 March 

16 — Matador,  440 March  17 — Monarch,  3,654.. _  .March 

20 — Antilllan,   4,500 .. 10  214 

To  Bremen — March   17 — Manhattan,   10,703. 8787 

To  Hamburg — March  IS — Miramichi,  812 March  20 —Meck- 
lenburg, 750 .    . 1,562 

To  Antwerp — March  17 — Manhattan,  500;  Monarch,  4.324.  4's24 

To  Rotterdam — March  18 — Miramichi ,  377-  -  -    .     ._.._.  377 

To  Oporto — March    17— Lodovlca,   1  ,300 .  1   300 

To  Barcelona—March  18 — Emilia,  1  ,154__    _  l    154 

To  Trieste — March  17 — Lodovica,  1  ,527 March  18 — Emilia, 

750 9  977 

To  Venice-March  17 — Lodovica,  1,916 March  18— Emilia. 

1.000 _  2  916 

NORFOLK — To  Glasgow — March  14 — Ortlile.  600 600 

To  Hambursr — March  13— Constant  la,  290 290 

BOSTON — To   Liverpool — March   17 — Cymric,   397 397 

To  Manchester — March  14 — Caledonian,  340 346 

To  Genoa — March   13 — Romanic,   1  800 1  800 

To  Yarmouth — March  1  3 —Prince  Arthur,  100.    ... 100 

BALTIMORE — To  Liverpool — March   13 — Vedamore,  50 50 

SAN   FRANCISCO— To  Japan— March   17— China,   1,332 1,332 

SEATTLE— To  Japan— March   17—  Shinano  Mam 977 

TACOMA— To  Japan— March   18 — Nlngchcw,   7:;:.  795 

Total 104,498 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


New   York 

Galveston  _. 

Port  Arthur 

New  Orleans... 

Norfolk 

Boston    

Baltimore 

San  Francisco. . 

Seattle    

Tacoma 


Great  French    Ger- 
Britain.     ports,  mam/ 

2,249  82 

-    6,370      5,412 


600 

743 

50 


10,214 


34.486 

5  207 
10,349 
290 


—Oth. Europe — 
North.    South. 

2,175 

6,531        

5,201      7,647 


Mex. 
&c. 


Japan. 
1 ,888 


1,800       100 


1 ,332 
977 
795 


Total. 
6  394 

52,799 

5,207 

33,411 

890 

2,043 

50 

1  .332 

977 

795 


Total 10,012    15,708    50,332    11.732    1 1  622        100   4,992    104,498 
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The  exports  to  Japan  since  Sept.  1  have  been  142,802  bales 
from  Pacific  ports  and  32,011  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotatione  being  in  cents  per  100  lbs.: 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Liverpool — Mch  ...  12  12  12  12  12  12 

Manchester — Mch..  15  15  15  15  15  12 

Havre— Apl 22%  22  >X  22  %  22  %  22%  25 

Bremen— April 25  25  25  25  25  2o 

Hambursr    25  25  25  25  25  2o 

Antwerp    21-22%  21-22%    21-22%  21-22%  21-22%  21 

Ghent,  via  Antwerp  26    "  26  26  26  26  26 

Reval 28  28  28  28  28  28 

Reval.  via  Canal 

Barcelona— Apl 28  28  28  28  28  25 

Genoa— Apl-_ 21  21  21  21  21  18 

Trieste— Mch 35  35  35  35  35  35 

Japan— Apl 45  45  45  45  45  45 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Feb.  28.  Mch.  6.  Mch.  13.  Mch.  20. 

Sales  of  the  week bales-   43,000  54,000  45,000  43,000 

Ofwhlch  speculators  took  2,000  1,000  1,000 

Of  Which  exporters  took--.          2,000  3.000  2,000  3,000 

Sales.  American 41,000  50,000  42,000  40,000 

Actual  export 16,000  10,000  12,000  10,000 

Forwarded  70,000  77,000  81. one  74.000 

Total   stock — Estimated 1,121,000  1,128.000  1,105,000  l, 112.000 

Of  which  American— Est-.  1,010,000  1,012,000  990.000  U88.oon 

Total  Import  of  the  week -     108,000  91.000  70.000  90,000 

Of  which  American ..      103,000  76, 000  64.000  68.000 

Amount  afloat _                   242,000  200,000  155.000  78,000 

Of  which  American               _     215,000  167  000  118,000  55.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursday. 

Friday. 

Market,     ) 
12:15 
P.M.     J 

Dull. 

Moderate 
demand . 

Quiet. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Quiet. 

Mid  .Upl  'ds 

5.98 

5.98 

5.96 

5.94 

5.88 

5.86 

Spec  &exp. 

4,000 
300 

7,000 
500 

0.000 
500 

8.000 
1,000 

S.000 
2.000 

6,000 
1,000 

Futures. 
Market      1 
opened      j 

Quiet   at 
1@2  pts 
decline. 

3tfy,  unch. 

to  1%   Pts- 

decline. 

Quiet  at 
2©3  pts. 
decline. 

Steady  at 

2@3  pts. 

decline. 

B'ly  sfy  at 

6®S  pts. 

decline. 

Quiet  at 

4  ©4% 

pts.  adv. 

Market      1 
P.  M.      J 

Quiet  at 
%@1% 
pts.  dec. 

Steady  at 
%@1% 
pts.  adv. 

Quiet  at 

3@4% 

pts.  dec. 

St'v,  unch. 
to   1   pt. 
advance. 

Easy  at 

11@15 

pts.  dec. 

Steady  at 
5@6  pts. 
advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are 

given  Ire  pence  find  lOOths. 

Thu.": 

5  55 

means  5  5 

5-100(/. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Mch.  14 
to 

1 2  %    12  % 

I'M 

4 

12  % 

4 

12% 

4 

12% 

4 

12  '. 

4 

Mch.  20. 

p.m. 

p.m 

p.m. 

p.m. 
d. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

D.m. 

n.m. 

a. 

d. 

d. 

d. 

d. 

d.  t 

d. 

d. 

d. 

d. 

el 

March 



5  55  1  ; 

56  % 

57 

54  % 

53  % 

51  Y, 

54 

45  % 

39 

44  U 

4  1 

Mch. -Apr. 



5    55  I.. 

56  % 

57 

54  K. 

53  % 

51  y, 

54 

45  % 

39 

44  1  , 

44 

Apr.-Mav 

_ .  _ . 

5    56 

57 

57% 

55 

53  % 

52 

54 

45  ' 

39 

4-1  '  , 

44 

May-June 

■  —  - 

5   56  '- 

57 

58 

.->-, 

54 

52 

54% 

46 

39  V, 

45 

44  % 

June-July 



5    55  '■■■ 

56 

57 

54 

52  H 

51 

45 

:ts  1., 

44 

13'., 

July  Ausr_ 

5   52  % 

53 

54 

50'. .', 

49  V, 

48 

50 

41  y 

36 

42 

f1 

Auc'.-Sep. 

.  __ . 

5   45 

45>/£ 

46 

43 

42% 

41 

43 

34  H, 

30 

36 

36 

Sept.-Oct. 

_ . ..  _ 

5   38 

38  U 

38  '  . 

36 

35  '■• 

33  % 

35  % 

21V, 

24 

29  ! .. 

•".I 

Oct. -Nov. 



5   31 

31  U 

:ii  ! .. 

20 

28  ^ 

26  V, 

28% 

21 

17 

23  !  i 

?3 

Nov.  Dec. 



5   28 

28  % 

28  '■. 

26 

25  V, 

23% 

25  y 

18 

14'/; 

21 

20  '  • 

Dec.-.Tan 

.  _ .  - 

5  27  % 

28 

28 

25  % 

25 

2.-; 

25 

17  % 

14 

20  '  . 

20 

BREADSTUFFS. 

Friday,  March  20th  1908. 

Prices  for  -wheat  flour  have  moved  within  an  extremely 
narrow  range  during  the  week.  In  the  main,  however,  the 
tone  of  the  local  market  has  been  somewhat  easier,  owing 
to  the  stagnation  of  trade,  which  has  offset  the  strength  of 
the  grain  markets.  During  considerable  of  the  time  the 
market  has  been  merely  a  nominal  affair.  Export  business 
has  been  lifeless.  At  the  large  milling  centres  of  the  North- 
west and  the  West,  as  well  as  the  Southwest,  reports  in 
many  cases  indicate  a  material  falling  off  in  trade  of  late. 
At  many  places  exporters  have  withdrawn  from  the  markets. 
Corn  meal  has  been  qui")  but  firm.  Rye  flour  has  been  dull 
and  steady. 

Wheat  has  advanced,  partly  owing  to  dei  I  shipments 

from  Argentine,  higher  foreign  markets  and  rumors  of  depre- 
dations by  green  bugs  in  parts  of  Kansas  and  Oklahoma. 
An  easier  money  market — the  Bank  of  England  rale  of  dis- 
count also  being  reduced — has  tended  to  advance  Liverpool 
quotations,  but  prices  on  the  Continent  have  also  shown  a 
good  deal  of  strength,  with  new  of  dwindling  supplies  in 
Russia  and  Hungary  and  the  likelihood  of  similar  conditions 
were  long  in  Germany.     Furthermore, there  ha  ome 

reports  of  export  business,  especially  at    Duluth.     The  cash 
situation  in  this  country  has,  indeed,  been  con  id 
and  the  firmness  of  corn  has  not  been  without  it    effect  on  the 
wheat  market.     The  visible  wheat   supply  in   bhi        >untry 
moreover,  decreased  1,21:5,000  bu  '■   '   ,  against  an  incn 
for  the  same  week  last  year  of  1  ,60  1 ,000  bushels.     A  no; 
factor  of  the  week  has  been  the,  so  to  speak,  more  friendly 


disposition  of  Europe  towards  the  market,  and  some  ten- 
dency towards  an  increase  in  export  trade,  though  the  total 
transactions  have  been  far  from  large.  There  is  an  idea, 
too,  that  the  Argentine  exports  must  shortly  fall  off  con- 
siderably. The  estimate  of  such  exports  for  the  current 
week  showed  some  reduction,  though  not  so  great  as  was 
at  one  time  looked  for.  Still,  from  present  appearances,  the 
total  for  the  current  week  must  fall  a  good  deal  below  that 
for  the  corresponding  week  last  year, and,  judging  from  the 
markets  of  Europe,  there  would  seem  to  be  some  apprehension 
on  this  score.  It  is  worthy  ofnote,  too,  in  this  connection,  that 
the  weather  in  Hungary  is  cold  and  unfavorable,  and  that  it 
has  been  too  wet  in  the  United  Kingdom  and  France,  while 
in  Russia  it  has  been  cold  and  unfavorable.  Odessa  stocks 
are  said  to  be  very  small  and  it  is  added  that  very  little 
wheat  is  offered  there  for  immediate  delivery.  Prices  have 
been  rendered  somewhat  irregular  at  times  by  the  contra- 
dictory advices  from  the  Southwest  in  regard  to  the  alleged 
damage  by  green  bugs,  Hessian  flies  and  so  forth.  It  is  the 
time  of  year  when  such  reports  are  apt  to  be  rife  and  experi- 
enced people  receive  them  with  a  grain  of  allowance.  At  the 
same  time,  very  many  are  inclined  to  consider  the  outlook 
for  the  wheat  market  in  this  country  as  on  the  whole  cheerful, 
both  as  to  business  and  prices.  To-day  prices  declined  on 
favorable  crop  reports  from  the  Southwest,  weakness  at 
Liverpool,  reports  of  increasing  stocks  at  the  Northwest, 
large  Argentine  shipments,  bearish  pressure  and  liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 101  %    102%    102%    102%    102  \    102' 

May  delivery  in  elevator 103%    103%    103%    103%    103%    103'. 

July  delivery  in  elevator 97  y2      07  y2      97 'A      97  %      98%      97% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

May  delivery  In  elevator 96%  95  %  95  y%  95%     9i%      95% 

July  delivery  in  elevator 92%  89%  90%  90%      90%     90% 

September  delivery  in  elevator 89  %  86%  87%  87%     88          87% 

Indian  corn  futures  have  advanced,  with  the  trading  fairly 
active.  Bulls  have  been  favored  by  bad  roads  in  the  Central 
West,  continued  small  receipts  and  poor  grading.  There  is 
said  to  be  a  scarcity  of  seed  corn  in  some  States,  moreover, 
notably  in  Illinois,  Ohio,  Indiana  and  Iowa,  where  a  good 
deal  of  corn  did  not  mature  last  year.  In  northern  Illinois 
as  high  as  $3  a  bushel,  it  is  stated,  is  being  paid  for  seed  corn. 
Bulls  have  given  support  and  there  has  been  active  covering 
of  shorts  at  times,  as  well  as  more  or  less  new  buying  through 
commission  houses.  Liverpool's  strength  at  times  has  also 
been  a  factor.  The  stock  of  contract  corn  at  Chicago  is  still 
small.  To-day  prices  declined  on  depression  in  wheat, 
lower  cables,  reports  of  larger  country  acceptances  and 
liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW    YORK. 

Sat.  Mon.  Tues.  Y/ed.  Thurs.  Fri. 

Cash  corn 68  68  69  69  69  69  % 

May  delivery  in  elevator 74%  74%  75%  76%      76  %     76 

July  delivery  in  elevator 71%  72%  72%  73%     73.%     73 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 66!^      65%      66%      67%      684      66% 

July  delivery  in  elevator 62%      62%      63%      64%      65  63% 

September  delivery  in  elevator 61%      61%     62  63%      64%      63 

Oats  for  future  delivery  in  the  Western  market  have  been 
stronger,  owing  to  the  riss  in  other  cereals,  though  the  trad- 
ing has  been  inactive  and  has  lacked  any  very  striking  fea- 
tures. But  with  the  offerings  light,  it  has  taken  no  great 
buying  pressure  to  impart  strength  to  prices.  The  receipts 
have  been  small,  and  unfavorable  reports  in  regard  to  the 
quality  and  quantity  of  oats  for  seeding  have  been  received 
from  some  important  sections  of  the  West.  Some  of  the  new- 
plantings  have  not  germinated  and  there  have  been  some 
complaints  of  damage  from  bugs.  To-day  prices  declined 
on  the  weakness  in  wheat.  The  offerings  were  larger,  and 
for  the  time  being,  at  least,  there  was  no  aggressive  support . 

DAILY    CLOSING   PRICES   OF    OATS   IN    NEW    YORK. 

Sat.  Mon.        Tues.         Wed.        Thurs.       Fri. 
No.    2   mixed   in   ele- 
vator        57  57  57  57  57  57 

White  clipped,  32  to 

34  lbs 59%-61     59%. 61     59%-61     59%-61     59%-61  63-62 

DAILY   CLOSING   PRICES  OF   OATS   (NEW)    IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Mav  delivery  in  elevator 53  %      52  %  %  52  %      53  %      54  %      54  54 

July  delivery  In  elevator 45  45         45%     46%      49%     48% 

The  following  are  closing  quotations: 


FLOUR. 


Low  grades $3  85  @$4  i  0 

Second  clears 3  35  @  3  7> 

Clears 4  2  >  ©  4  35 

Straights 5  00®   5  25 

Patent,   spring 5  40®   6  25 

Patent,  winter 4X0©  5  10 

Kansas   patents © 


Kansas   straights $4 

Blended  clears 5 

Blended  patents. 5 


f.o.b 


57  fajr.o 
57 

60  (,'AVl 


Rye  flour 

Buckwheat  flour 

Graham   flour 

Corn  meal 

GRAIN. 

Corn  (new) ,  per  bush. — 

No.  2  mixed 

No.  2  yellow    

No.  2  white 

Rye    per  bush. — 

No.  2  Western 

State  and  Jersey 

Barley — Malting 

Feeding 


65  @$4  95 
id  ©  5  211 
70  @  6  20 
65  ©   5  25 

3  50 
Nominal. 
20  ©   3  90 


c. 

114% 

: i)  % 

10  2% 

112% 


Wheat,  per  bush. — 

N.  Duluth,  No.  1 

N.  Duluth,  No.  2 

Red  winter,  No.  2 

Hard     "  "       

Oats,  per  bush. — 

Natural  white    

"  mixed 

white,  clipped 

The  statementsof  the  movement  of  breadstuffs  to  market  as 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last,  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


c. 

'.o.b.   69% 

N  mlnal 
Nominal 

87  @8S 

Nominal 
N  mloal 
Nominal 
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Receipts  at- 


Chlcago 

Milwaukee-  - 

Duluth 

Minneapolis- 
Toledo  

Detroit 

Cleveland  .  - 

St.  Louis 

Peoria 

Kansas  City . 


Tot.wk.'OS 
Same  \vk.  '07 
Same  wk.  '00 

Since  Auk.  1 
1907-08--. 
1900-07- .. 
1905-06..- 


Flour. 


bbls.lUGlbs. 
235.065 
57,925 
10,000 


2,600 

484 

48.500 

29,100 


11,902.348 
13,753,183 
13,322,409 


Wheal. 


bush.  60  lbs. 

185,600 

223 ,000 

207,414 

1,919,600 

65,000 

23,800 

IS, 760 

251,572 

27,000 

497.400 


bush.  56  lbs. 
1,610,951 
129,000 


3,419.146 
4,116,942 
2,403.925 


168,091.175 
170,256,699 
183,133,287 


Corn. 


67,200 

93.800 
57,612 
101.375 
358,630 
251,900 
155,100 


2.825,568 
4,817,304 
2,033,751 


126,285,077 
136.664.621 
127.088,501 


Oals. 


bush.  32  lbs. 

3,068,375 

278,10(1 

111, son 

45Cr,520 

70,500 

24,300 

52,910 

611,200 

252,000 

79,500 

4,999,505 
3,699,750 

3.043,655 


bushASlbs 
422,506 
220,8Oi 
11,502 
162,. 40 


128,051,806 
134,541,330 
159,031,523 


Barley . 


1,466 
66,750 

29,000 


914,158 
1,516,767 
1,246,627 


51,112,730 

51,985,314 
64,339,308 


Rye. 


.  56  lbs. 
40,000 
19,800 

3,906 
42,900 

1,000 


13,072 
25,000 


5.479.216 
5,733,335 
6,460,381 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  14  1908  follow: 

Corn.  Oals,  Barley,  Rye, 

bush.  bush.  bush.  bush. 

12,900  672,000  143,092  20,475 

31,097  99,330  6.158  3,906 

25,500 


Flour, 

Receipts  at —  bbls. 

New  York 125,955 


Boston -  41,616 

Portland.  Me 15,359 

Philadelphia 80,705 

Baltimore 38.037 

Richmond 4,713 

New  Orleans* 13,384 

Newport  News 1,684 

Norfolk 32,571 

Galveston 

Mobile 700 

Montreal.- 4.5S2 

St.  John 14.679 


Wheal. 

bush . 

103,000 

64,519 
151,769 
109,474 

25,331 
128,458 


40,000 


253,844 


34,509 
382.460 

41,850 
110,000 


14,000 


75,539 
51.077 
28,330 
53,500 


39.701 


7,000 


8,302 
24,991 


5,560 
66,444 


Total  week 373,985        876,425        652,316     1,019,477     22S.254       57,674 

Week  1907 377,516      1,047.139     3,136,146         992.725        91.341        18,214 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Mch.  14  compare  as 
follows  for  four  years: 

Receipts  o/—  1908.  1907.  1906.  1905. 

Flour bbls.     3.968.321         3,986.803         3,498,605         2,797.493 


48,390.308       58.056,881        91.988,033        49,712,187 

from  the  several  seaboard  ports  for  the  week 
4  1908  are  shown  in  the  annexed  statement: 


Wheat bush  -  15.922,558 

Corn 21.851,951 

Oats 8.168,122 

Barley    1,381,873 

Rye 1.071,804 


Total  grain 

The  exports 
ending  Mch.  1 

Exports  from — 

New  York 

Portland,  Me_  — 

Boston 

Philadelphia 

Baltimore- 

New   Orleans 

Newport  News 

Galveston 

Mobile 

Norfolk 

St.  John,  N.B-.- 


16,097.377 

31.296,872 

9, 025, 943 

1,353.630 

283,059 


16.521.228 

50,329,768 

19,824,668 

4,903,118 

409.251 


3.593,484 

37,058,592 

7,081,078 

1,867,812 

111.221 


Wheat, 
bush. 

64,371 
151,769 
201,142 
348,360 

80,357 


32,000 


Corn, 

Flour, 

bush. 

bbls. 

445,992 

57,941 

25,500 

15.359 

71,896 

15.196 

69,571 

51,519 

609,735 

14.576 

508.661 

12.094 

1.684 

2,000 

2,210 

700 

32,571 

14,679 

253,844 


Total  week 1,131,843  1.433,355  218,529 

Same  week  1907.     664,459  2,097,632  167,005 


Oats, 

bush. 

17.195 

Rye. 

bush . 

90,997 

Barley, 
bush. 

324 

28.800 

34,280 

8.571 







66~,444 

Peas, 

bush . 
9,156 


69 


13,848 


17,519   162.654     66,444     23.073 
21.190       48,843       3.814 


The  destination  of  these  exports  for  the  week  and  since 


July  1  1907  is  as  below: 

-Flour 

Since 

Week        July  1 

Exports /or  week  and     Mch.  14.        1907. 

since  July  I  to —  bbls.  bbls. 

United   Kingdom.  .-127.451   5,063,287 

Continent 67,651 

So.  and  Cent.  Amcr.     7.731 


West  Indies 14.897 

Brit.  No.  Am.  Cols--  95 

Other  Countr  vs 704 


1.840,479 

542,040 

989,837 

50,086 

223  255 


Wh  at- 

Slim 

Week  Jain  1 

Mch.  14  1907. 

bush.  bush. 

'32,155   50,582,489 

387,688  41,333,676 

12,000  324,179 

19,607 

83.850 


-Corn- 


Week 

Mch.  14 

bush. 

640.517 

761.269 

912 

18,250 

11,115 

1.292 


19 


Since 

Jul!/  1 

1907. 

bush. 

372,889 

551,477 

185,254 

052,870 

72,139 

25.506 


Total 218,529  8,708,984   1,131.843  92.343,801    1.433.355  41.260  135 

Total  1900-07 167.005  8.057.905       664.459   71.112.561   2.997,632   49.653,124 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mch.  14  1908,  was  as  follows: 


Wheat, 
bush. 

New  York 1 ,601 ,000 

afloat. 

Bo«ton ■----.  1,018,000 

Philadelphia 348,000 

Ballimore 335,000 

New  Orleans 

Galveston 366.000 

Montreal  - 82.000 

Toronto  - 

BuffaiO 1,209.000 

afloat ---  1,735.(100 

Toledo 516.000 

Detroit 299 

Ch  Icago 5,409,000 

Milwaukee 318,000 

Fort  William 3,719.000 

Port  Arthur 4 .021 ,000 

Duluth 8,618,000 

Minneapolis 6,835,000 

St.  Louis 977,000 

Kansas  City 1,869,000 

Peoria 12,000 

Indianapolis 213,000 

On  Mississippi  River 

On  Lakes 

On  Canal  and  River 


Corn, 

bush. 

685,000 

204,000 

96,000 

1,301,000 

568,000 
I  1,000 
67. 000 


2  11,000 

154 

1, 285,001) 

238,000 


Oats, 
bush. 
37!, 000 

"  1.000 

56.000 

127,000 

1 1 1.".,  000 

l::;. ooo 

3,000 
485,000 
116,000 
227.il  10 
57 
3,316,000 
223,000 


Rlir, 

bush. 

173,000 


4S.0OO 
149,000 


71.000 

"  5,666 
9 

181.000 
16,000 


Barley. 

bush. 

184.000 

19.000 


120.000 

326.000 
343.000 

~~9 

37.000 

321,000 


215,000 
67.000 

445,000 
75,000 

134,000 


1,002,000 

1,811.000 

96,000 

62,000 

756,000 

06,000 


77,000 


1,000 


492 '000 

2,038.000 

49.000 


Total  Mch.  14  1908. 
Total  Mch.  7  1908. 
Total  Mch.  16  1907- 
Total  Mch.  17  1906. 


40,149,000 
41.362,000 
47,354,000 
47,272,000 


0,822,000 

8,085,000 

13,149,000 

15,349.000 


9,055,000 
8,634,000 

in, 073, 000 
23,636,000 


748,000 

751. noo 
1,563,000 

2.255,000 


3,938.000 
4,348,000 
2,188,000 
3,934,000 


•     THE  DRY  GQ*M>S  TRADE. 

New  York,  Friday  Ntght,  March  20  1908. 
Business  in  the  primary  cotton  goods  market  has  been 
almost  entirely  confined  during  the  week  to  the  purchasing 
of  small  quantities  of  goods  for  immediate  shipment  to  fill 
urgent  requirements.  There  has  been  practically  nothing 
doing  for  future  delivery  and  it  is  evident  that  jobbers  are 


determined  to  work  stocks  down  to  the  lowest  possible  level 
before  entering  the  market  for  fall  goods.  How  long  it  will 
be  before  they  are  prepared  to  operate  agents  are  particu- 
larly anxious  to  know,  but  it  is  generally  felt  that,  in  view 
of  the  fact  that  they  arc  doing  more  business  now  than  they 
were  at  this  time  last  month,  the  long-awaited  movement 
will  not  be  much  further  delayed.  The  course  of  the  raw- 
material  market  has  been  one  of  the  principal  factors  during 
the  past  week  in  deterring  buyers,  and  although  the  price 
of  goods  has  fallen  proportionately  much  lower  than  that  of 
cotton,  the  recent  sharp  decline  in  the  latter  and  the  daily 
announcements  of  reductions  in  wages  of  mill  operatives 
have  created  the  impression  in  the  minds  of  many  that  the 
bottom  has  not  yet  been  reached.  In  several  lines,  notably 
print  cloths,  prices  are  quotably  lower  than  they  were  last 
week,  and  in  some  instances  second  hands  are  selling  goods 
below  the  actual  cost  of  production.  Collections  will  be 
watched  very  closely  during  the  next  few  weeks,  as  in  fact 
will  the  whole  credit  situation;  in  some  of  the  Southwestern 
States  this  is  said  to  be  not  very  good  and  business,  accord- 
ingly, is  being  considerably  hampered.  The  men's  wear 
woolen  and  worsted  goods  market  is  extremely  quiet  but  a 
moderate   business  is   passing  in   dress  goods. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  14  were 
3,905  packages,  valued  at  $269,486,  their  destination  being 
to  the  points  specified  in  the  table  below: 

-1908 -1907- 

Since  Since 

New  York  to  March  14.                             Week.  Jan.  I.  Week.  Jun.l. 

Grtat  Britain.          5  98  43  612 

Other  Enrcpe 3  118  27  158 

China ---  5,402  2,0.50  6,191 

India..    -    -    ...  3,122  S9J  3,780 

Arabia ...1,541  5,447  l,83l  14,202 

Airica 146  1,120  380  2,587 

West  Indies 621  4,737  547  5.512 

Mexlc" 20  407  8S  482 

Central  America 239  2,834  4*  3,667 

South  America ..1,101  9,974  527  10,563 

Other  countries :                                    139  3.482  7!)  9.879 

Total 3,905        36,761  6.525        57.633 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $2,411,709  in  1908,  against  $3,491,799  in  1907. 

Some  very  low  prices  have  been  named  on  heavy  brown 
drills  and  sheetings,  but  in  spite  of  this  the  reductions  have 
not  equaled  the  demands  of  buyers,  who  continue  to  talk 
prices  which  agents  find  it  impossible  to  accept  under  present 
conditions.  Medium  and  light-weight  drills  and  sheetings 
have  also  been  shaded  and  have  been  in  slightly  better  re- 
quest. The  export  division  of  the  market  has  been  more 
affected  by  the  decline  in  the  price  of  cotton  than  the  domes- 
tic, but  the  trade  to  miscellaneous  countries  has  shown  some 
improvement  during  the  week.  China  has  figured  as  a  small 
buyer  of  light-weight  drills  and  sheetings  and  the  prospects 
are  for  a  better  demand  from  this  source  in  the  near  future. 
Bleached  goods  are  extremely  quiet  and  a  further  revision 
of  prices  is  expected  in  some  quarters.  There  has  been  an 
improved  call  for  kid-finished  cambrics  at  the  lower  level 
established,  but  the  most  active  lines  continue  to  be  the 
napped  goods,  which,  in  several  instances,  have  sold  as  well 
as  in  any  normal  year.  Denims  have  been  reduced  and 
other  coarse,  colored  cotton  goods  have  been  shaded,  but 
the  volume  of  business  has  been  small.  Increasing  curtail- 
ment is  noted  in  the  production  of  prints  and  the  market  for 
these  and  also  for  ginghams  has  been  very  quiet.  Print 
cloth  regulars  have  been  reduced  during  the  week  to  3J^c. 
and  standard  gray  goods  to  5J^c,  but  business  has  been 
light,  although  during  the  past  few  days  there  has  been  a  little 
better  inquiry. 

WOOLEN  GOODS.— It  is  now  generally  realized  in  the 
men's  wear  woolen  and  worsted  goods  market  that  the  vol- 
ume of  heavy-weight  business  will  depend  to  a  great  extent 
on  the  spring  season.  An  early  spring  with  an  improvement 
in  the  general  demand  would  give  buyers  increased  confidence 
for  fall,  and  duplicate  buying  in  that  case  would  probably 
be  sufficently  heavy  to  make  the  season  a  satisfactory  one. 
Everything  this  year  depends  upon  the  volume  of  re-ordering, 
for  initial  buying  has  not  been  more  than  50%  of  last  year's, 
and  there  are  few  who  will  take  the  chance  of  making  goods 
for  stock.  Curtailment  at  the  present  time  is  very  great, 
and  it  is  likely  to  be  even  more  drastic  during  the  next  few 
months.  Spring  business  is  moderately  satisfactory,  and 
an  increased  interest  has  been  shown,  particularly  in  worsted 
goods.  Orders  for  a  substantial  yardage  of  these  have  been 
received  during  the  week,  mostly  for  immediate  shipment; 
browns  and  tans  are  the  most  popular  colors.  There  is  more 
activity  in  the  dress  goods  market  and  inquiries  for  spring 
goods  have  been  numerous.  Unfortunately,  however,  these 
have  mostly  been  for  goods  which  were  the  most  popular 
during  the  initial  buying  period,  and  which  accordingly  it  is 
impossible  to  obtain  at  this  time;  where  they  are  available, 
buyers  are  perfectly  willing  to  pay  a  premium  to  secure  them . 
The  fall  demand  will  not  be  heavy  until  more  has  been  done 
for  spring,  but  the  orders  placed  thus  far  have  favored  piece- 
dyed  serges  in  plain  colors,  panamas  and  certain  fancy  wor- 
steds. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  worsted 
dress  goods  have  not  been  particularly  active,  but  the  out- 
look is  regarded  as  encouraging.  Silks  and  ribbons  have 
practically  been  neglected.  Linens  are  quiet  and  price 
revisions  more  in  line  with  the  cotton  goods  market  are 
expected,  but  not  on  goods  already  on  this  side.  There  has 
been  an  improved  demand  for  burlaps. 
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News  Items. 

Kentucky. — Legislature  Adjourns. — The  Legislature  of  this 
State   adjourned    March    18. 

Philippine  Islands. — Depository  for  Funds. — Secretary 
Taft  has  designated  the  banking  house  of  Speyer  &  Co.  as 
depository  for  Philippine  funds  in  the  United  States.  There 
are  now  six  such  depositories.  The  total  amount  of  Philip- 
pine funds  aggregate  $10,000,000,  but  this  is  to  be  reduced 
materially  in  the  near  future  by  payments  to  meet  maturing 
obligations. 

Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows : 

Ashtabula  School  District  (P.O.  Ashtabula),  Ashtabula 
County,  Ohio.— Bond  Sale.— On  March  17  the  $8,000  ±XA% 
2-17-year  (serial)  coupon  school  bonds  described  in  V.  86, 
p.  618,  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati 
at  103.012 — a  basis  of  about  4.114%.  Following  is  a  list 
of  the  bids  received: 

Seasongood  &  Mayer.  Cin_$8.241  00|New  First  Nat.  Bk.,  Colum. 58,172  00 
Dennlsou     &     Farnswcrth,  |  Haydcn,   Miller   &  Comp'y 

Cleveland 8.236  25       Cleveland ...   8,107  00 

Breed  &  Harrison,  Glncln--   8,205  00  Secur.  Sav.  Ek.&  Tr.  Co., 

Otis  &  Hough, -Cleveland- -    8,208  00        Toledo    3,157  00 

Ashtabula   National    Bank,  W.   R.   Todd   &  Company, 

Astabula    8.202  001      Cincinnati    8,137  00 

Clev.  Tr.  Co.,  Cleveland   ._   8,200  80 i  Farmers'  Nat.  Bk.,  Ashtab.   8,133  60 
W.  J.  Hayes  &  Son.  Ck-ve.    8,15)7  00  |  Emery ,    Anderson    &    Co.. 

!      Cleveland    8,083  33 

Baltimore,  Md. — Bond  Sale. — There  were  234  bids,  aggre- 
gating $18,181,200,  received  on  March  16  for  the  $1,000,000 
4%  registered  Annex  loan  due  in  1955  and  the  $1,000,000 
4%  registered  Park  loan  due  in  1954  and  described  in  V. 
86,  p.  558.  The  award  was  made  to  84  bidders,  the  ma- 
jority of  whom  were  local,  at  an  average  price  of  about  99. 
The  largest  awards  were  as  follows:  $555,000  to  a  local 
syndicate  headed  by  Estabrook  &  Co.  at  98.02,  $300,000 
to  O'Connor  &  Kahler  of  New  York  City  at  prices  ranging 
from  99  to  99.50,  $150,000  to  the  Safe  Deposit  &  Trust  Co. 
of  Baltimore  at  98.16  and   98.33. 

Barnesville,  Belmont  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  30  by  F.  Waldo 
Hilles,  Village  Clerk,  for  $3,854  58  5%  street-paving  assess- 
ment bonds.  Authority  Sections  1536-210  Revised  Statutes. 
Denomination  $200,  except  one  bond  of  $75  and  one  bond 
of  $179  58.  Date  Jan.  15  1908.  Interest  annual.  Ma- 
turity part  yearly  on  Jan.  15  from  1909  to  1918  inclusive. 
Purchaser  to  pay  accrued  interest. 

Beatrice  School  District  (P.  O.  Beatrice),  Neb. — Bonds 
Voted. — An  election  held  March  10  resulted  in  favor  of  a 
proposition  to  issue  $80,000  5%  10-30-year  coupon  high- 
school-building-construction  bonds.  These  bonds  are  to  beN 
in  the  denomination  of  $1 ,000.  Date  May  1  1908.  Interest 
semi-annually  at  the  Nebraska  fiscal  agency  in  New  York 
City.     Date  of  sale  not  yet  determined. 

Beloit,  Mitchell  County,  Kan. — Bond  Sale. — We  are  in- 
formed that  the  two  issues  of  improvement  bonds  offered 
on  Feb.  25  (V.  86,  p.  495),  aggregating  $31,500,  were  dis- 
posed of  to  local  bidders  at  a  premium. 

Blue  Ridge,  Fannin  County,  Ga. — Bonds  Not  Sold. — No 
sale  has  been  made  of  the  $30,000  5%  30-year  water-works 
and  electric-light  bonds  offered  on  March  2.  See  V.  86, 
p.  433,  for  description  of  these  bonds. 

Brampton,  Ont. — Debenture  Sale. — An  issue  of  $17,692 
5%  improvement  debentures  has  been  awarded,  it  is  re- 
ported, to  Wood,  Gundy  &  Co.  of  Toronto.  Maturity 
part  yearly  for  twenty  years. 

HBrookhaven,  Lincoln  County,  Miss. — Bond  Sale. — Through 
the  reports  in  papers  we  learn  that  on  March  10  the  City 
Council  sold  $15,000  power-house-improvement  bonds  to 
John  Nuveen  &  Co.  of  Chicago  at  par. 
r?  Centerville ,  Iowa. — Bond  Sale. — On  March  2  $8,000  6% 
warrant  funding  bonds  were  sold  to  Ceo.  M.  Bechtel  &  Co. 
of  Davenport  at  101.875.  Denomination  $1,000.  Date 
March  2  1908.  Interest  annual.  Maturity  March  2  1911, 
but  subject  to  call  before  that  time. 

Charlotte,  N.  C. — Bond  Sale. — According  to  local  papers 
$100,000  5%  30-year  funding  bonds  were  awarded  on  March 
13  to  the  American  Trust  Co.  of  Charlotte  at  102.50  and 
accrued  interest — a  basis  of  about  4.842%. 

Chickasha,  Grady  County,  Okla.— Bond  Sale. — We  are 
advised  that  an  issue  of  $55,000  5%  20-year  refunding  bonds 
was  awarded  on  March  12  to  Ben  F.  Johnson  for  $55,025 — 
the  price  thus  being  100.045.     Date  April   i    1008. 

Cincinnati,  Ohio*. — Bond  Sale. — On  March  6  an  issue  of 
$10,000  4%  park  bonds  was  purchased  by  the  Sinking  Fund 
Trusteesat  par.  Date  March  6  1908.  Interest  semi-annual. 
Maturity  March  6  1909. 

On  .March  16  the  $3  15.500  4%  coupon  Eighth  Street  via- 
duct bonds  offered  on  thai  day  (V.  86,  p.  496)  were  awarded 
to  W.  E.  Hutton  &  Co.  of  Cincinnati  at  103.52.  Maturity 
Feb.  1  1938.    Following  are  the  bids: 

W.  E.  Hutton&Co.,Cln_S110,566  00  IProv.Sav.Bk.&Tr.Co. 

Union  Savgs.   &  Trust  Co.,  Co.,  Cincinnati $118,387  50 

Cincinnati    __      119,496  30  |S.  Kiihn  &  .Sons.  Clncin      118  27200 

H.   II.  Kollins&  Sons,  Chicl  10.323  05    Brighton  Ger.  Bk.,  Clncin. '  18  098  75 

A     Klevbolte  &  Co.,  Cln.1  lo,3oo  oo  ('in.  Trust  Co.,  Cincinnati. 1  is  0G7  oo 
eSasongOod  &  Mayer,  Cin.l  19,122  25|Atlas  Nat.  Hank,  dun,,      i  17  70„  00 

eGr.  Nat.JBank,  Cln 118,000  00  Queen  City  Sav, Bk.  &  Tr. 

,*WtoMW0tik  I     Co.,  Cincinnati 117.535  CO 


Collingwood,    Ont. — Debenture    Sale. — On    Feb.    28    the 

following  debentures,  aggregating  $38,100   (V.  86,  p.  496), 
were  awarded  to  Brouse,  Mitchell  &  Co.,  Toronto: 
$8,000  4  ',,  "„  3  i  year    c  insolldated    dert  debentures. 

7,700  4  >,%  30-year  consolidated   debt   debentures. 

6.000  4 '4%  20-year    street-improvement     debentures. 

3,800     5%     20-year  waterworks   debentures. 
12,000  Ay„  %  20-year    good    roads    debentures. 

Interest  annual. 

Columbus,  Ohio. — Bond  Sales  .—On  March  9  the  Sinking 
Fund  Trustees  purchased  $50,000  4%  coupon  street  and 
intersection  improvement  bonds  maturing  March  1  1919, 
and  $100,000  street-sprinkling  and  cleaning  bonds,  recently 
authorized  by  the  City  Council. 

On  March  18  the  $50,000  public-improvement  and 
the  $350,000  water-works-construction  4%  coupo  (with 
privilege  of  registration)  bonds,  offered  on  that  day 
(V.  86,  p.  683),  were  awarded  to  the  First  National  Bank 
of  Columbus  for  $402,100  (100.525)  and  accrued  interest. 
These  securities  are  not  new  issues,  but  bonds  held  by  the 
Sinking  Fund  as  an  investment. 

Dauphin  School  District  No.  905,  Man. — Debenture  Offer- 
ing.— Proposals  will  be  received  until  March  25  by  W.  Smith 
Jackson,  Secretary-Treasurer,  for  $14,000  5%  debentures. 
Interest  annual.  Maturity  part  yearly  on  Oct.  1  from  1908 
to  1927  inclusive. 

Dayton,  Montgomery  County,  Ohio. — Bond  Sale. — On 
March  16  the  four  issues  of  improvement  bonds  offered  on 
that  day  (V.  86,  p.  683)  aggregating  $69,700  were  awarded 
as  follows: 

$18,500        $32,500  $7,500  $11,200 

5%  Ponds  5%  Bonds  4";,  Bonds  4%  Bonds 

$  s  $  $ 

Seasongood  &  Mayer,  Cinch)--    al9, 677  00<z34, 603  00  

City  Nat.  Bank,  Dayton- . a7,510  52cll  ,229  12 

A.  Kleyboltc  &  Co.,  Cincinnati-    19,404  65   34,154  25  .__  .. 

Breed  &  Harrison.  Cincinnati--.    19,409  50   34,53125  

Dayt.  Savs.  &  Tr.  Co.,  Dayton.    19,590  50   34,255  00  7,503  75  11,205  70 

Dennlson  &  Farnswcrth,  Cleve__    19,63150   34,356  75  

Well,  Roth  &  Co..  Cincinnati---    19,615  00   34,533  25  .         

Prov.  Savs.  Bk.  &  Tr.  Co.,Cln__     _      34,479  25       ... 

Haydcn.  Miller  &  Co.,  Cleve 19,552  00  34,347  U0  

Cent.  Tr.  &  Safe  Dep.  Co.,  Cin._     34,492  50  

a  Successful   bidders. 

De  Kalb  School  District  No.  64  (P.  O.  De  Kalb),  De  Kalb 

County,  111.— Bond  Sale.— On  March  2  the  $30,000  4% 
school-building  bonds  described  in  V.  86,  p.  559,  were 
awarded  to  E.  H.  Rollins  &  Sons  of  Chicago  for  $29,050,  the 
price  thus  being  96.833.  Maturity  $1,000  yearly  on  July  1 
from  1910  to  1919  inclusive,  $2,000  on  July  1  in  each  of  the 
years  1920,  1921,  1922  and  1927,  and  $3,000  yearly  on  July  1 
from  1923  to  1926  inclusive. 

Denver,  Col. — Montslair  Park  District. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  March 
24  of  the  $397,700  6%  coupon  park  bonds  mentioned  in  V.  86, 
p.  619.  Proposals  will  be  received  until  4:30  p.  m.  on  that 
day  by  the  Park  Commission.  Denominations  $100,  $500 
and  $1,000.  Date  March  1  1908.  Interest  annually  at  the 
City  Treasurer's  office  or  at  the  Mercantile  Trust  Co.  in 
New  York  City.  Maturity  fifteen  years;  subject  to  call, 
however,  at  any  time.  Official  circular  states  that  this  city 
has  never  defaulted  in  the  payment  of  principal  or  iaterest 
on  any  of  its  bonds. 

Dixon  School  District  (P.  O.  Dixon),  Lee  County,  111. — 

Bond  Sale. — The  Harris  Trust  &  Savings  Pank  of  Chicago 
is  reported  as  being  the  successful  bidder  for  the  $50,000  5% 
coupon  school-building  bonds  offered  on  March  12  and 
described  in  V.  86,  p.  619.  Bonds  mature  $3,000  yearly 
beginning    July    1    1914. 

East  Cleveland  (P.  O.  Station  J,  Cleveland),  Ohio. — Bond 
Sale.— On  March  14  the  $38,000  4%  coupon  school-ad- 
dition bonds  described  in  V.  86,  p.  683,  were  awarded  to 
Borton  &  Borton  for  $38,037  50— the  price  thus  being 
100.098.  A  bid  of  $38,010  was  also  received  from  Otis  & 
Hough  of  Cleveland.      Maturity  March  14  1928. 

East  Liverpool  School  District  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio. — Bond  Sale. — On  March  16  the 
$12,000  4%  4-9-year  (serial)  coupon  school  bonds  offered 
on  that  day  (V.  86,  p.  683),  were  awarded,  it  is  stated,  to 
J.    McCullough    of    Wellsville. 

Edgeley,  Lamoure  County,  N.  D. — Bonds  Not  to  Be 
Offered  at  Present. — The  Village  Clerk  informs  us  that  it  is 
not  likely  that  any  action  will  be  taken  in  regard  to  issuing 
the  $3,000  6%  5-year  electric-light  bonds  voted  Jan.  6 
(V.  86,  p.  126)  until  after  next  month. 

Elizabethtown,  Lancaster  County,  Pa. — Purchasers  of 
Bonds.— -We  are  informed  that  the  $12,000  4%  5-30-year 
(optional)  refunding  bonds  disposed  of  on  March  3  (V.  86, 
p.  683)  were  awarded  to  the  Elizabethtown  National  Bank 
and  other  local  bidders  at  prices  ranging  from  par  to  102.25. 
Denominations  $100  and  $500.  Date  April  1  1908.  Interest 
semi-annual. 

Elyria  School  District  (P.  O.  Elyria),  Lorain  County, 
Ohio.— Bond  Sale.— On  March  17  the  $10,500  4>£%  Jeffer- 
son Building  bonds,  described  in  V.  86,  p.  683,  were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  at  103.13  and 
accrued  interest.  Bids  were  also  received  from  Otis  & 
Hough,  Dennison  &  Farnsworth,  Haydcn,  Miller  &  Co., 
W.  J.  Hayes  &  Sons,  all  of  Cleveland,  the  Security  Savings 
Bank  &  trust  Co.  of  Toledo  and  Weil,  Roth  &  Co.  of  Cin- 
cinnati. 
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Essexville,  Bay  County,  Mich. — Bonds  Not  Sold. — No  sale 
has  been  made  of  the  $25,000  5%  Woodside  Avenue  Paving 
bonds  offered  on  Feb.  26.     See  V.  86,  p.  434. 

Estelline,  Hamlin  County,  S.  D. — Bond  Offering. — Pro- 
posals were  asked  for  until  8  p.  m.  yesterday  (March  20)  by 
Leroy  Smith,  Village  Clerk,  for  the  $4,000  5%  coupon 
water-works  bonds  recently  voted.  Denomination  $250. 
Date,  day  of  issue.  Interest  annually  at  the  Village  Treas- 
urers' office.  Maturity  ten  years,  subject  to  call  after  five 
years.  The  result  of  this  offering  was  not  known  to  us  at  the 
hour  of  going  to  press. 

Forrest  County  (P.  O.  Hattiesburg),  Miss. — Bond  Sale. — 
We  are  informed  that  the  $40,500  5%  10-20-year  (optional) 
jail-construction  bonds,  offered  on  March  2  (V.  86,  p.  497), 
have  been  awarded  to  John  Nuveen  &  Co.,  of  Chicago,  at  par. 

Gloucester  City,  Camden  County,  N.  J. — Bond  Sale. — We 
arc  advised  that  the  $75,000  4J^%  20-year  coupon  or 
registered  street-improvement  bonds  recently  authorized 
(V.  86,  p.  559),  have  been  disposed  of. 

Goderich,  Ont. — Debenture  Sale. — On  March  10  this 
town  awarded  $60,000  5%  1-20-year  debentures  and  $11 ,000 
5%  1-30-year  debentures  to  W.  A.  Mackenzie  &  Co.  at 
97.203    and    accrued    interest. 

The  following  bids  were  received: 

W.A.MacKenzie&Co..Toron  559,294  |A'  mllius  Jarvis  &  Co.  ,Tor.  $57,950 
Wood,  Gundy  &  Co..  Toront.  59,075|W.  C.  Brent  &  Co.,  Toronto.  57,139 
Dom.  Sec.  Corp.,  Toronto..-   58,222  | 

Price  Paid  for  Debentures. — We  are  advised  that  the 
price  paid  for  the  $25,000  5%  debentures  recently  awarded 
to  G.  A.  Stimson  &  Co.  of  Toronto  (V.  86,  p.  559)  was  par. 

Gulfport,  Harrison  County,  Miss. — Bond  Sale. — There  are 
reportsin  the  papers  stating  that  the  $125,000  5^%  20-year 
street-paving  bonds  authorized  by  the  City  Council  on  May  7 
(V.  84,  p.  1263)  have  been  disposed  of  at  par  to  John  Nuveen 
&  Co.  of  Chicago. 

Guthrie,  Okla. — Bond  Issue. — -This  city  will  issue  $21,500 
6%  coupon  bonds  to  redeem  a  like  amount  of  judgments. 
We  are  advised  that  the  holders  of  the  judgments,  which  are 
to  be  redeemed ,  will  take  the  new  issue  of  bonds  in  exchange 
for  the  judgments  held  by  them.  Denomination  $500. 
Date  Feb.  1  1908.  Interest  semi-annually  in  New  York  City. 
Maturity  $2,000  yearly  beginning  Feb.  1  1924. 

Hamilton  School  District  (P.  O.  Hamilton),  Butler  County, 
Ohio. — Bond  Sale. — We  see  it  reported  that  $23,000  school 
bonds  have  been  disposed  of  to  the  Hamilton  Clearing  House 
Association  of  Hamilton  for  $23,005 — the  price  thus  being 
100.021. 

Harris  County  (P.  O.  Houston),  Tex. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  11  by  A.  E. 
Amcrraan,  County  Judge,  for  the  following  bonds: 

$374,000  4   ,,  <■■   id  and  bridge  bonds  dated  Oct.  10  1907.     Maturity  Oct.  10 

'.     These  securities  are  the  unsold  portion  of  the  $500  000 
of  i   tiich  was  made  in  V.  80,  p.  435. 
500,000  court-house   bonds.      Date    April    11    1908. 

Certified  check  required . 

The  official  notice  of  this  bond  offering  will  be  found  a,,  nng 

the  advertisements  elsewhere  in  this  Department. 

Hartford,  Conn.,  Arsenal  School  District. — Bonds  Voted. 
— An  election  held  March  13  resulted  unanimously  in  favor 
of  a  proposition  to  issue  $80,000  4%  bonds  for  building  new 
school-houses  and  buying  land .  Bonds  will  be  dated  May  1 
1908.  Maturity  May  1  1938.  Date  of  offering  not  yet 
determined.  We  are  advised  by  Robert  C.  Glazier,  Treas- 
urer, that  "the  district  has  the  power  to  sell  these  bonds 
cither  at  public  or  at  private  sale." 

Helena,  Mont. — Bond  Election. — Propositions  to  issue 
$600,000  water  bonds  and  $70,000  sewer  bonds  will  be  sub- 
mitted to  a  vote  of  the  people  on  April  25. 

Hendricks  County  (P.O.  Danville),  Ind. — Bonds  Not  Sold. 
— Papers  report  that  no  bids  were  received  on  March  12  for 
four  issues  of  4^%  gravel -road  bonds  aggregating  $31,940 
offered  on  that  day. 

Homestead,  Allegheny,  Pa. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.m.  March  25  by  Andrew  Hill, 
Borough  Secretary,  for  the  $25,000  43^%  coupon  refunding 
bonds  offered  without  success  on  March  2  (V.  86,  p.  559.) 
Denomination  $1,000.  Date  April  1  1908.  Interest  semi- 
annually at  Homestead.  Maturity  April  1  1928.  Certi- 
fied check  for  $1,000,  payable  to  the  "Borough  of  Home- 
stead," is  required.     Bands  are  exempt  from  all  State  taxes. 

Huntington  Park,  Los  Angeles  County,  Cal. — Bonds  Voted. 
— The  result  of  an  election  held  in  this  city  on  Feb.  10  was  in 
favor  of  the  issuance  of  $3,500  7%  1-5-year  bonds  for  street 
work.     The  vote  was  58  to  20.     Date  of  sale  not  yet  decided. 

Irvington  (P.  O.  Station  Newark),  N.  J. — Bond  Sale.— 
On  March  17  this  town  awarded  the  $58,000  4^%  50-year 
school-building  addition  offered  on  that  day  (V.  86,  p.  620), 
to  J.  S.  Rippel  of  Newark  at  102.10 — a  basis  of 
about  4.396%.     The  following  bids  were  received. 

J.  S.  Rippel,  Newark 102.10    |A.  B.  Leach  &  Co.,  N.  Y 100.17 

John  D.  Everitt  &  Co.,  N.  Y..100.282| 

Junction  City  School  District  No.  69  (P.  O.  Junction 
City),  Lane  County,  Ore. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  to-day  (March  21)  by  F.  W.  Moorhead, 
Clerk  Board  of  Education,  for  $6,000  5%  bonds. 

Lake  Village,  Chicot  County,  Ark. — Bond  Offering. — 
Proposals  will  be  received  until   12  m     April   15  by  C.   M. 


Matthews,  Chairman  Board  of  Improvements,  for  $30,000 
6%  Improvement  District  No.  4  water-works  and  electric- 
light  bonds.  Interest  annual.  Maturity  twenty  years. 
Certified  check  for  $500,  payable  to  the  "Board  of  Improve- 
ment, District  No.  4,"  is  required. 

Lancaster,  Fairfield  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  3  by  the  City  Audi- 
tor for  $5,608  73  5%  Sewer  District  No.  1  assessment  bond. 
Authority  Section  2701,  Revised  Statutes.  Date  March|25 
1908.  Interest  annual.  Maturity  March  25  1909.  Certi- 
fied check  for  2%  of  the  bonds  bid  for,  payable  to  the  City 
Treasurer,  is  required.  Accrued  interest  to  be  paid  by 
purchaser. 

Luzerne  County  (P.  O.  Wilkes-Barre),  Pa. — Bond  Sale. — 
On  March  19  the  $300,000  4^%  coupon  bonds  described 
in  V.  86,  p.  621,  were  awarded  to  Baker,  Ay  ling  &  Co.  of 
Philadelphia  at  103.765.     The  following  bids  were  received: 

Baker,  Avling  &  Co.,  Phila-  .103.7651  Brown  Bros.  &  Co.,  Phlla_-.102.290 

N.  W.  Harris  &Co.,  N.  Y 103.388IOtis  &  Hough,  Cleveland 102.150 

Heyl  &  Major,  Philadelphia.  103.297  Kountze  Bros.,  Philadelphia. 102. 033 
R.    E.    Glendlnning    &    Co.,  Wurts,  Dulles  &  Co.,  Phlla    .102.030 

Philadelphia 103.160  R.  E.  Robinson  &Co.,  Phlla.  101 .377 

Montgomery,  Clothier  &  Ty-  [Forrest  &  Co.,  Philadelphia. 101. 358 

ler,  Philadelphia. 103.140!  N.  W.  Halsey  &  Co.,  Phlla.  .101.289 

Edw.  V.  Kane  &  Co.,  Phila  .102.770  Wm.  A.  Read  &  Co.,  N.  Y..  101 .060 
Graham  &Co.,  Phlladelprna_102.510|C.  D.  Barney  &  Co.,  Phila.  .100.55 

Maturity  $15,000  yearly  from  1912  to  1916  inclusive, 
$18,000  yearly  from  1917  to  1920  inclusive,  $19,000  in  1921 
and  $19,000  in  1922, and  $23,000  yearly  from  1923  to  1927 
inclusive. 

Lynn,  Mass. — Bond  Sale. — This  city,  it  is  stated,  has 
sold  $214,000  4%  coupon  bonds  to  Perry,  Coffin  &  Burr 
of   Boston. 

Madison ville  School  District  (P.  O.  Independent  Sta.  M, 
Cincinnati),  Hamilton  County,  Ohio. — Bond  Sale. — On 
March  14  the  $50,000  4%  30-year  school-building-construc- 
tion and  equipment  bonds  offered  on  that  day  (see  V.  86,  p. 
560)  were  awarded,  we  are  informed,  to  the  Western  Ger- 
man Bank  and  Weil,  Roth  &  Co.,  both  of  Cincinnati,  for 
100.812  and  accrued  interest.     Following  are  the  bids: 

West.Gcr.  Bk.  and  Weil,  | Central     Tr.     &     Savgs. 

Roth  &  Co.,  Clncinnatl$50,406  00  |      Dep.    Co.,   Cincinnati.. $50, 125  00 
A.  Kleybolte  &  Co..  Cin.    50,312  50  ISeasongood  &  Mayer,  Cin- 
Prov.  Savgs.   Bk.    &  Tr.  |      cinnatl      50,125  00 

Co.,    Cincinnati 50,187  50|W.  R.  Todd  &  Co.,  Cin..   50,102  50 

Marion  County  (P.  O.  Indianapolis),  Ind. — Note  Sale. — 
On  March  12  the  $30,000  5%  notes  mentioned  in  V.  80, 
p.  560,  were  awarded,  it  is  stated,  to  the  Fletcher  National 
Bank  of  Indianapolis  for  $30,005 — the  price  thus  being 
100.016.     Loan  to  mature  not  later  than  June  15  1908. 

Medford,  Mass. —  Temporary  Loan. — This  city  recently 
negotiated  a  loan  of  $50,000  with  Blake  Bros.  &  Co.  of 
Boston  at  4.35%  discount.  Loan  matures  $25,000  in 
8  months  and  $25,000  in  9  months. 

Montpelier,  Williams  County,  Ohio. — Bonds  Voted. — We 
are  informed  that  an  election  held  here  March  16  to  vote  on 
the  question  of  issuing  $30,000  water  and  light  bonds  re- 
sulted in  favor  of  that  proposition.  The  vote  was  256 
''for"   to   32    "against." 

Montreal,  Que. — Offering  of  Stock  and  Bonds. — Proposals 
will  be  received  until  3  p.  m.  March  27  by  the  City  Clerk  for 
£1,000,000  sterling  or  $5,000,000  currency  4%  gold  "reg- 
istered stock"  or  "coupon  bonds."  The  stock  will  be  issued 
in  denomination  of  $100  or  multiples  thereof,  while  the 
bonds  (which  may  be  converted  into  registered  stock  at 
any  time)  will  be  for  $500  or  $1,000  each  at  option  of  pur- 
chaser. Interest  May  1  and  Nov.  1  at  the  City  Treasurer's 
office  in  Montreal  or  in  New  York,  London  or  Paris,  to 
suit  the  successful  bidder.  Maturity  May  1  1948.  Certi- 
fied check  for  1  %  of  bid  is  required .  Loan  will  be  delivered 
25%  on  May  1  1908,  50%  on  June  24  1908  and  25%  on 
Nov.  1  1908.  Purchaser  to  pay  accrued  interest  from 
May  1.     W.  Robb  is  City  Treasurer. 

Morgan  County  (P.  O.  Martinsville),  Ind. — Bonds  Not 
Sold. — No  bids  were  received  for  the  $16,400  Washington 
Township  and  the  $6,200  Jackson  Township  4J^%  gravel- 
road  bonds  offered  for  sale  by  the  County  Treasurer  on 
March  16.  See  V.  86,  p.  684,  for  a  description  of  these 
bonds . 

Mount  Vernon,  Westchester  County,  N.  Y. — Bond  Sale. 
— The  only  bid  received  on  March  17  for  the  $60,000  and 
$35,000  5%  3-year  tax-relief  bonds  described  in  V.  86, 
p.  561,  was  one  of  100.133  submitted  by  Kountze  Bros. 
&  Co.  of  New  York  City. 

Nashville,  Davidson  County,  Tenn. — Bond  Offering. — 
Proposals  will  be  received  until  3  p.  m.  April  15  by  the 
Bond  Commissioners,  care  of  H.  S.  Bauman,  City  Recorder, 
for  the  following  bonds: 

5125,000  4H%  Suburban    Street    bonds    dated    July    1    1905.      Maturity 
thirty  years. 
100,000  4%  water  main  bonds  dated  Jan.  1  1908.     Maturity  twenty  years. 

Authority  Chapters  55  and  131  of  the  Acts  of  the  General 
Assembly  of  1905  and  1907.  Denomination  $1,000.  Inter- 
est semi-annually  at  Nashville  or  at  the  banking-house  of 
Latham ,  Alexander  &  Co .  in  N .  Y .  City ,  at  option .  Bonds  are 
free  from  city  taxes.  Bid  must  be  made  on  each  issue  sep- 
arately and  accompanied  by  a  certified  check  for  5%  of 
bonds  bid  for,  payable  to  the  City  Recorder.  Purchaser  to 
pay   accrued    interest.     Official    circular   states    that   there 
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has  never  been  any  default  in  the  payment  of  principal  or 
interest  and  that  there  is  no  litigation  pending  or  threatened 
affecting  the  issuance  of  these  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere    in  this  Department. 

New  York  State. — Bids  for  Highway  Bonds. — The  follow- 
ing is  the  official  list  of  the  244  bids  received  last  Wednesday 
(March  11)  for  the  $5,000,000  4%  50-year  gold  coupon  or 
registered  highway-improvement  bonds,  the  award  of  which 
was  given  in  last  week's  issue.  The  list  given  last  week  by 
us,  we  find,  was  not  entirely  complete.  The  total  amount 
of  bids  received  was  $81,535,000.  Those  bids  marked  with 
an  asterisk   (*)  were  successful. 

Domlniek   &   I)omi-J 
nick,  New  York-  .] 

Day,  R.  L.   &  Co., J 

New  York 1 


Adams  &  Co.,  N.  V 


_1()7.14 
.107.06 
.  100. C,4 
.  from 
100.33 


2,000. 

1,000. 
4,000. 

1,000. 
1,000 


102.50 
_104 
.103 
.102 
.103 


I  *$10,000_ 
I  ="20,000. 
.  *10.000. 
|  00,000. 
J    105.07  to 

Albany  City  Sav.  Ins;. 

Albany.    N.   Y 50,000.-101.05 

Amer.  Foreign  &  Ma- 
rine Ins.  Co..  N.  Y.     100,000.-105.90 

Asiel  &  Co.,  New]  300,000. -from 
York 1   102.79  to  103.02 

AlbanyTr.Co..Albany    100,000.-101.19 

Albany  .Sayings  Bk., 

Albany 250,000-  .100.875 

Atlantic  Safe  Deposit 

Co.,  New  York 10,000.-101.13 

Brooklyn  Trust  Co.,j  200,000. -from 
Brooklyn,  N.  Y..]         102  to  102.76 

Blodget,  Merrltt  &]1  ,050,000.. from 
Co.,  Boston 1    101.58  to  102.38 

Bankers'  Trust  Co. J  200,000.. from 
New  York ]   102.10  to  103.97 

Buttenweiser,  Jos.  J  25,000. -from 
L.,  New  York ] 100.125  to  103.125 

Bianehl,  Fred.,  Mem- 
phis, Term 

Bedell.  Warren  A., J 
Mt.  Vernon 1 

Bank  of  PortJeff erson 

Bank  of  Lima 

Bank  of  Attica,  At- 
tica, N.  Y 

Bank  of  Holland,  Hol- 
land, N.  Y 

Bank  of  Gouver-J 
neur  \ 

Bank  of  Northport,  1 
Northport,  N.  Y_] 

Bank  of  Suffolk  Co., 
Stony  Brook,  N.  Y. 

Bank    of    Manhattan 

Co.,  New  York 1,000,000.-101 

Bank  of  Angelica,  An- 
gelica. N.  Y 1,000.100 

Bank  of  Riehmond- 
ville,  R'vllle,  N.  Y. 

Baldwin'sBank.PennJ 

Yan,  N.  Y \ 

Bacharach,  L 

Brodsky     &     Sovak, 

New  York 

Blnghamton  Sav.  Bk. 
liilliani,  C,  Albany. . 

Brighton     German  J 

Bk., Cincinnati.  O.]       10,000. .  102.30 

Bachia,  Robert,  N.Y.  1,000.-105 
Beardsley,    Elizabeth 

C,  Albany 500.102 

Braut,  F.  L.,  Owego, 

N.    Y 5,000-101 

Bird,  MaynardS.&J  50,000. .from 
Co., Rockland, Me.]    104.48  to  105.68 

Blackmar,   Abel   E., 

Brooklyn,  N.  Y.._         2,000..  103 
Buckhout ,     Davis    & 

Co.,  New  York 10,000.  .101.02 

Coler.  W.  N.,&  Co., 

New  York 100,000 


1.000.-105.50 

1,000.-105.70 

6,000..  from 
103  to  105 
1,000..  103 
4.000..101.05 

2,000..  100.875 


5,000.-100 

15,000.. from 

102.10  to  104.10 

8,000- . 103 

10,000.. 101 
50,000.  .101.11 
30,000..  103 

10,000. 102.51 


Day, 

New  York ]         100  to 

Dunn,  B.  Sherwood,]  1,000,000. 
New  York. 


100,000.103 

10,000.-104.50 
8,000. -from 
100  to  103.01 


100,000- .from 
104.26  to  105.01 

50,000.  .from 
101.76  to  103.05 

Day.   R.  L.   &  Co.,1 

and  Kissel,  Kinni-1 ■l,100,000_-from 
eutt  &  Co.,  N.  Y.J    101.58  to  102.55 

Deyo,     Jeanette     S., 

Ellenvllle,  N.  Y...        1,000.-100 
Adams  &  Co.J       49,000_-from 

105.125 

from 
..U03.125  to  104.95 

Exchange  Nat.  Bank, 

Olean- 100,000.-101 

East     Side     Savings 

Bank,  Rochester. . 
Eaton,    Warren    P., 

care   Blair    &   Co., 

New  York 

Eblero,  F.  W.,  Newt 
York ] 

Exchange  Trust  Co., 

Boston,  Mass 50,000..  104 .365 

Estabrook     &    Co.,]  *100,000. 107.05 

New  York }  *100,000_.  106.80 

J  *  100 ,000..  106.55 
Everitt,  J.  D.  &  Co.J       30,000_-from 

New  York ]   104.07  to  105.57 

Enis,  H.  J..  N.  Y 1,000.. 100     • 

Fields,  W.  T.,  Co.J     125,000,-from 

New  Haven  .Conn.]   102.25  to  103.618 

First  National  Bank, 

Waverly  .     *10,000_ 

First  National  Bank, 

Milton.  Pa 25,000- 

First  National  Bank,-,  1.500,000. 

New     York,     andyi.500,000. 

Lazard  Finos J  2,000 ,000- 

Furst,  Edwin  J.,  La- 

fargeville 

Freeman  &Co..  New 

York .] 

Fidelity   Trust    Co., 

New  York ] 

First  National  Bank, 

Earlville 

Flynn     Bros.,     Troy, 

N.  Y  ... 
Golden,     .lames     1... 

Hankins . 

Greenbowe,  Edwin  I.. 

New  York 

Gilman     &    GlucasJ 
New  York ", 


] 


Clarkson,  M.  &  H. 
New  York 


J 
Citizens'    Trust.    Co., 

Brooklyn 

in-.'   Canal   Tt.J 

i  o.,  i  Imira,  N.  Y.\ 

Cable.  Wm.  !■:..  Jr.,] 

New  York \ 

J 


*5,000- 
*5,000-. 
*5,000. 
*5,000. 
*5,000. 
*5,000. 
130,000. 
100.01  to 


101.50 

109 

108.50 

108 

107.50 

107 

106.50 

from 

105.50 


.107.50 

.100 

.106.276 
.  105.828 
.105.345 

.102 

.105.125 
25,000. 104.625 
25,000.. 103. 52 
25.000..  103.51 

6,000  .101 
5,000.  101 
5,000     101 


2,000. 
25,000- 


5.000- 

*5,000 
20,000 


.103 

.106.50 
.from 


.101 
.from 


10,000. 

100,000. 
100.50  to  102.50 

*100,000--106.513 

10,000.-104.001 
200,000.-103.125 
250,000..  from 
101.50  to  102.50 


J    105.50  to  100.25 

Guarantee  TrustCo.  J  1,000,000..  from 
New  York ]  104.013  to  104. si 

Gallogly,    John    J.J 1,290,000.  .from 
Albany ]   102.25  to  103.30 

Granby,   Geo.  R..   & 

Son.  Naples,  N.  Y.       10,000.  .102.75 

Glynn,  Martin  H.,  as 

Comptroller 5,000,000. .  100 

Glenn,     Hannah    P., 

Brooklyn  ..    1,000.-100.75 

Glenn.  Forest.  Bklyn.        2,000.-101 

Germershausen,  New- 
ark, N.  J 4,000.-104 

]*1,000,000._  107.511 

Hanover     National  1*1,000,000.  .107.001 
Hank.    N.    Y    __.',     *250,000._  100.751 


Coal  itlonalj 

Bank,  'm".v  York.] 

Commonwealth  Trust, 

Co.,   Bincalo 50.000..100 

Columbia  Trust  Co.J  5,000.  .Irom 

New  York          ...]  100.50  to  102.50 

City   National   Bank, 

Plattsburg      2,000.  _  103 

Chenango  National]  35,000.   from 
wuii,.  Norwich       U00.125  to  100.50 

Clark,  F.  J.,   Kings- 
ton, N.  Y 5.000..100.50 

Croker.  B.  P.,  M.D.J  1,000-_100.80 

Foxboro.  Mass.-.]  1,000.-100.50 

Compton,     W.     R.,| 

Bond  &  Mortgage }  50 ,000  ..from 

Co..  St.  Louis J  102.31  to  102.71 

Century  Bank,  New]  100,000.  .from 

York  City ]  104.01  to  104.26 

Cameron.  Currle  &]  12,000. -from 

CO.,  Detroit, Mich.]  100  to  104.40 

Connolly,  T.  J.,  Han- 
cock, N.  Y 1,000.-101 

Carmlck,     Alice     B., 

New  York -  30,000. .  101 .25 

Couse,     Rachel      K., 

Red  Hook,  N.  Y._  1,000.100 

Cassldy,     David    D., 

Amsterdam 6,000..  105.67 

Crocker,     Percy     G., 

Salem,  Mass 10,000  .101.377 

Cole,  W.  M.,   N.  Y_-  1,000.-100.60 


Co.,  New  York. 
Hamilton  Trust  Co., 
Brooklyn 

Hallgarten  &    Co.J 

New  York ]   102.42  to 


5,000. 
5,000. 

100,000. 
17,000. 


101.10 
101 

.104 
from 
104.75 

.103.10 

Hi:,. i,:; 
.101 


Hoyt,  Colgate  &  Co., 

New  York 

Ithaca   Trust   Co.J 

Ithaca,  N.Y ] 

James, F.W., Naples  J 
N.  Y ] 

Judson,  W.  H.,  New] 

York \104.021 

Kuhn,  Loeb   &  Co., 

New  York 5,000,000 

]  *500,000 

Kountze  Bros.,  New|  *500,000 

York M.000,000 

J    " 
Kellogg  Bros.,  Castile 
Kerr,     John     Angus, 

Brooklyn 

Kruse,  E.  F.  Buffalo! 


2, 750, 000  ..from 
j    104.501  to  106.251 

Harvey  Fisk  &  Sons] 

and  Fisk  A-  Robin- [-5,000,000. -100. 177 
s  in,  -New  York J      (all  or  none.) 

Halsey,    N.    W.,    &[  5,000,000- .104.56 
Co.,  New  York.  -  _  1        (all  or  none) 

Hammersdorf.      H.,] 
care     Amsinck     &.\ 


101. GO 
100.677 

101 
.102.50 


Hodges,  Alfred, Bklyn        5,000. 
3.1  Her,  E.  .VS.,  N.  Y.       20,000. 

Holmes,  vv.,  n.  Y'...       5,000- 

Holman,  J.  Jerome.] 

care    Oystermen'sl-        1,000..  10 1. 511 

Bk.,Sayvule,N.Y.J        1,000  .101.055 
Halght,  Albert,  Court 

of  Appeals,  Albany 
Hunter,     \V.     Boyd, 

\\  ashlngton,  D.c. 
Home  tor  Aged  Men] 

&  Couples,  Utica  J 

N.   Y J 

Hayes,     Nathan     L., 

Clinton,    N.  Y 

Hagadorn,  Howard!'., 

Albany 

Henderson,  Edward, 

New  York 6,000.-103.62 

Haym.m.  S.,  X.  Y  .       10,000.-104.50 
Hartlng,     Geo.     n.. 

Oklahoma  City 5,000.-100 

Hollenbeck,  John  L., 

Coeymans    Hollow, 

N.  Y  ...         5,000.100 

Harding.  \Y .  .1..  Calll- 

eoon  c<  ntiT,  N.Y.        1,000..  102 


25,000. 
1,000. 

5,000- 
5,000. 


10,000.104.4617 
50,000. -from 

101.26  to  102.26 

9,000-.  from 
101  to  103 
40,000.  .from 
to  105.131 

-104.15 
.107.03 
.106.51 
.from 

105.27  to  106.27 
5,000.-100 


Procter   <fe  Borden,  J  250,000. .from 

New  York ]  104.17  to  105.81 

Pearl  St.  Market  Bk.j  10.000..  103 

Cincinnati,  Ohio  .]  10,000. .102.05 

Pulaski    Nat.    Bank, 

Pulaski 5,000.  .100.50 

Potts,    R.    B.,    NewJ  40,000. -from 


I. 


3,000. 

7.000. 
10,000. 

250,000. 


.102.75 

.101 
.100.10 

-from 


100.50  to  102.51 
200,000- -from 


50,000.-102.125 

4,000.-103.80 
500..101 

5,000- .100 


1.000..101 

1.000.-101.25 
25,000- .104.46 
25,000- .104.06 

30,000. -from 
102  to  104 

15,000-. 103. 11 
125,000- -104.625 
125,000- .103.625 

400,000. -from 
100.01  to  100.50 

.from 


.107.13 
.from 
106.13 

-from 
105.131 


50,000. 
525.000. 


.102 
.  from 


Kings  County  Trust] 

Co.,  Brooklyn  ..-] 
Keech,  Loew  &  Co.J 

New  York ]   104.01  to  105.51 

Kings  Co.  Sav.  Insti- 
tution, Brooklyn. - 

Kruna,  Richard  B., 
M.  D.,  New  York.. 

Kahn,  Sol.,  New  York 

Krum,  Hobart,  Scho- 
harie, N.  Y 

Lee,     Hlgginson     &]  1,000,000.  .from 
Co.,  Boston ]101.5999tol06.0999 

Lewis,  J.  Gordon, 
Naples,  N.  Y 

Lewis,     Estelle     J., 

Naples,  N.  Y 

Ladenburg  .Thalmann] 

&Co.,  New  York..] 
Ladd  &  Wood,  New] 

York ] 

Lester,  R.  L.,  N.  Y_. 

Morristown  Tr.  Co.J 

Morristown,  N.  J.] 

Merchants'  National] 
Bank,  New  York.] 

Mackav  &  Co.,  New]  1,200,000 

York ]   102.50  to  106.15 

] 

Mabon   &  Co.,  New|  *20,000 

York }      30,000 

J  105.13  to 

Moffatt     &     White,]  1,000.000. 
New  York ]  102.931  to 

Mercantile  Tr.  &  De- 
posit Co.,  Baltimore   200,000. .  104 

Merchants'  National 
Bank,  New  Bedford 

Millett,  Roe  &  Ha-j 
gan,  New  York...] 

Murchle,  Roy,  N.  Y. 

Merchants'     National 

I'.ank,  Boston 

Macy  Brothers,  Newf 

York ]   102.21 

Merrick.  W.  A.,  by 
J.P.Morgan  &Co., 
New  York 

Mt.  Vernon  Trust] 
Co.,  Mt.  Vernon..] 

McConvlil,  Wm.  J., 
Brooklyn 

Mever,  Victor,  Brook-J 

lyn    1-1    103.03  to 

Masters.  Francis  R.  & 

Co.,  New  York 

Merchants'  Nat.  Bk., 

Whitehall,  forT.T. 

Graham,     Putnam 

Station,  N.  Y 

National   Commercial 

Bank,  Albany 

National  City  Bank] 
and  N.  W.  Harris [5,000.000.    105.329 
&  Co..  New  York.J        (all  or  none) 

National  Union  Bank, 

Kinderhook,  N.  Y.       10,000 

National   City    Bank, 

Troy --       25,000 

Nassau  Trust  Co., 
Brooklyn 

Nat.  Bank  of  Cohoes. 

N.  Y.  Produce  Exch  J 

Bank,  New  York-] 

New  Rochelle  Tr.  Co. 

N.  Y.  State  National] 

Bank,  Albany  ...) 
New   York   Life  In-J 

surance  Co ] 

Ogden,  Florence  W., 

Penn  Yan,  N.  Y 


York ]   101.76  to  102.20 

Pelzer.  B.  H.  A  F.f  25,000. .from 
W.,  New  York...]   100.03  to  103.32 

Pugsley,  C.  A.,  Peeks- 
kill 25,000.-103.76 

Pembleton.  John  G.J  3,000..  102.50 

Oswego \  2.000.  .  101 .50 

Powell,  S.  H.,  N.  Y_.    250.000. 105. 6897 
People's  Bk.,  Buffalo      50,000.-100 

People's  Trust  Co.J  250,000. .from 
Brooklyn ]    100.50  to  103 

Parker.  Emanuel  &j  100,000. -from 
Co.,  New  York..  „\  104.015  to  105.015 

Parker,    William    T., 

New  York 1,000.-101 

Porter,      David      C, 

Brooklyn  10,000  .100 

Read,  William  A.  &/5,000,000_- 106.456 

Co.  (*S745,000).-t    (all  or  any  part) 
Redmond  *  Co.  and) 5,000,000..  103. 56 

J.  &  VV.  Seligmani5.000,000..from 

&  Co.,  New  York.J    102.53  to  105.03 


5,000. 
5,000 

1,000 
5,000. 


104 
103 


101 
102.25 


.from 
105.64 

100.26 

fr,  .in 


103  to  105.641 
10,000.  .105 

25,000.-103 
100,000.  from 
to  104.47 

8,000.-106 
50,000.-102.75 
50,000- -102.25 


2,000. 
4,000. 


102.75 

from 

102.375 


10.000 

10,000 

1,000 

5.000 

20,000 
5,000 

250,000. 


101 

100.25 
100 
100 

102.50 

100 

.  from 


6,000.-100 


5,000. 
250.000. 


103 
102 


.100 

.100 

50,000.-102 
10,000.-100 

100, 000..  from 
102.31  to  103  .SI 

25.000.-101 

186,000.  .from 

100  to  105.754 
500,000.-102 
500,000.-101 


5,000. 
*50,000. 
*50,000 


101 

LOT  885 
107.389 
106.677 
from 


1,000. 100 .50 
10,000. 100. 126 


O'Connor  &  Kahler,  | 

New  York \    *50,000 

|     350,000 
J  104.167  to  105.478 
Orvis    Bros.    &    Co., 

New  York....    ...       25.000      103.27 

Orange  County  Trust 

Co.,   Middletown.-       50. 000..  100 

1     *50,000-- 107.17 

|     *50,000_.  107.07 

Poor    H.  W.  &  Co.J  *100,000..  100.07 

Boston 1*150.000    .106.87 

|     050,000  .from 
J    103.36  to  105.77 


Rogers  &  Son,  Cha-1 
grin  Falls,  Ohio     | 

Rosenkrans,    H.    O., 

Port  Jervls 
Richmond  Ins.  Co — 

Rhoades  &  f    -     New]  1.500.000- -from 

York ..1,101.511  to  100.411 

Riexinger,  John,  N.Y.        6.000..103 

Rhett     Bros.,     New/      50,000 
York  \    102.77  to 

Read,     Edward     E., 

New  York.  .     100.000 

Rosenblatt.   Sig.  HJ       75,000. 

&  (  ...    New    =.ork.]102.51   to  103.51 
Royce.  James  C, N.Y.        5.000.-103.02 

Si iloman ,  Wm . &CO.J 1 ,760,000. . from 
New  York ]    102.17  to  106.14 

Solomon,  Ferd..  N.  Y.      25,000.    101 .50 

Scran  ton.  Mrs.  Jennie 
K.,  Utica 

Sands.  Geo.  S.,  Cort- 
land  . 

Sheppardson.  J.  W.. 
Smyrna.  N.  Y 

Skaneatelcs  Sav.  Bk., 
skaneateles 

Sayre,  Theodore  B., 
Utica 

State  Bank.  Avon..  - 

Seaboard  Nat.  Bk.J 

New  York (101 .505  to  102.505 

Smith,  Frank  I.,  Port 

Richmond 2.000.-101.11 

Sutro     Bros.,     New]     200,000--from 

York \  103.502  to  105.252 

Stern  Bros.   &  Co.J     100,000     from 
New  York ]    100.50  to  101.25 

Security    Trust     Co., 

Rochester    -    .....       50.000   .  102. 51 

Seward,   W.   H.     A,]     30,000-  from 
Co.,  Auburn ]    100.10  to 

Scott    Walter,  N.  Y._ 

Seasongood  &  Mayer, 
Cincinnati,  Ohio  .. 

StateBank, Randolph, 
N.  Y 

Sirotta.  B.,  N.  Y 

Scholle  Bros.,  New] 
York ] 

Smullen.C.  M.,  Berk- 
shire, N.  Y 

Sayre,  Wm.  B.,  War- 
wick  

State  Bank.  Sherman 
Star,  Arthur  F 

Tobev  &  Kirk,  New] 

York \   102.30  to  104.01 

The  Citizens'  Bank  of 

Perry,  Perry 

U.  S.  Mtge.  &  Trust 

Co.,  New  York 
Union     Trust     Co.J 

Albany ] 

Union  Bank,  Medina. 
Utica  Tr.  &  Dcp.  Co. 

West(  In  Mer  Co. Nat,. j 
Bank.  Peekskill..) 

Watertown  National] 
Bank    ] 

YVhalen,  John.  New] 
York ] 

Wlntringham,  J.P.J 

New  "i  ork       ] 

w  ad  \  orth      &         I 

Wright.    N.    V      -( 

\\  esi .     i  irant     M.,j 

Owego.    N.   V ] 

Williamson  &  Squire, 

New  'i  ork         

Yorkvllle  Bank. New) 
York  1 

Zeller,  Augustus,  Al- 
bany  


102.10 
5.000..  100 

200,000.103.288 


5,000. 

5,000. 

100,000. 

50,000. 


102 
100 

104.50 
106 


1.000.. 104. 125 


1.000. 
10,000. 

2,000. 
25,000. 


-104 
.  105 

100 

from 


1,000- -100 

500,000.-102.66 
362,000.  .from 

100  to  106 

12, 000.. 100. 125- 
250,000.100.6488 

75,000-.from 
102.26  to  103.01 

30,000.  .from 
101.01  to  104.50 

50, 000..  from 
101.76  to 

5,000.. 
5,000. 

60,000. 
102  to  104.25 
7,000-   from 
1«1.85  to  102.15 

30,000..  104 

75,000 --from 

101  to  101.50 


102.76 
100 
.100.25 

.from 


8,000.. 102 

15  an  issue 


Oklahoma  City,  Okla. — Bond  Sale. — On  Feb. 
of  $72,000  5%  20-year  refunding  bonds  was  awarded  to  the 
State  National  Bank  of  Oklahoma  City  at  par  and  accrued 
interest.     Denomination    $500.      Date    Feb.    15    1908.     In- 
terest   semi-annual. 

Paterson,  Passaic  County,  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  until  4  p.  m.  April  2  by  John  J. 
Brophy,  City  Clerk,  care  City  Treasurer's  office,  for  $100,000 
4K%  coupon  renewal  bonds.  Denomination  $1,000.  Date 
May  1  1908.  Interest  semi-annual.  Maturity  May  1  1928. 
Certified  check  for  5%  of  bid,  payable  to  the  City  Treasurer 
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and  drawn  on  a  national  or  State  bank,  is  required.     Ac- 
crued interest  to  be  paid  by  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements   elsewhere   in   this   Department. 

Port  Huron,  Saint  Clair  County,  Mich. — Bond  Sale. — On 
March  18  the  $45,000  5%  10-year  high-school-building 
bonds  described  in  V.  86,  p.  685,  were  disposed  of  to  A.  B. 
Leach  &  Co.  of  Chicago  at  103.571.  Following  is  a  list  of 
the  bids  received: 

\.  B.  Leach  &  Co.,  Chic     $46,607  00  :  First  Nat.  Bk.,Pt.  Huron   :  15  1 10 

Well,  Roth  &Co  ,  Cincili     46,52100    Burapus,    Slums    &    Co., 
Kleynolte&C    .,  Cincin       46,375  0.0        Detroit  mi  on 

Seasongood  &  Mayer,  C In-  [Otis  &  [lough,  Clevela  339  00 

40,152  7.SI  W.  J.  Hayes  &  Sons,  Clev      45,239  00 


clnnati . 


Rochester,  Strafford  County,  N.  H. — Bond  Sale. — The 
$65,000  4%  city -hall  bonds  recently  authorized  by  the 
City  Council  (V.  86,  p.  622,)  have  been  disposed  of  to  N.  W. 
Harris  &  Co.  of  Boston.  Maturity  part  yearly  on  Jan.  1 
from  1912  to  1927  inclusive. 

Rochester,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  May  25  by  Charles  F.  Pond,  City 
Comptroller,  for  $75,000  4%  registered  school  bonds,  which 
will  be  engraved  and  certified  as  to  genuineness  by  the 
Columbia  Trust  Co.  of  New  York  City.  Authority  Chapter 
549,  Laws  of  1906.  Denomination  $5,000.  Date  June  1 
1908.  Interest  Jan.  1  and  July  1  at  the  Union  Trust  Co. 
in  New  York  City.  Maturity  $25,000  yearly  on  June  1 
from  1917  to  1919  inclusive.  Certified  check  for  2%  of 
the  bonds  bid  for,  payable  to  the  City  Comptroller,  is  re- 
quired. Accrued  interest,  if  any,  to  be  paid  bj^  purchase!-. 
Bids  to  be  made  on  blank  forms  furnished  by  the  city. 

Rome,  Oneida  County,  N.  Y. — Bonds  Awarded  in  Part. — 
Under  date  of  March  13  the  City  Clerk  advises  us  that  $20,- 
000  more  of  the  $100,000  4%  20-year  registered  water- 
supply  bonds  mentioned  in  V.  86,  p.  363,  had  been  dis- 
posed of.  This  makes  a  total  of  $60,000  bonds  sold  to  local 
investors  at  par  and  accrued  interest  to  date.  The  re- 
mainder of  the  issue  is  now  being  offered  at  par  and  accrued 
interest . 

Roselle  Park  School  District  (P.  O.  Elizabeth),  Union 
County,  N.  J. — Bonds  Not  Sold. — No  award  was  made  on 


March  16  of  the  $68,000  4^%  coupon  school  bonds  offered 
on  that  day  (V.  86,  p.  623).  Maturity  on  Jan.  1  as  follows: 
$18,000  in  1928,  $25,000  in  1933  and  $25,000\n  1938. 

Rosser,  Man.— Debenture  Sale— On  Feb.  29  the  $20,000 
5%  drainage  debentures  described  in  V.  86,  p.  501,  were 
awarded  to  Nay  &  James  of  Regina,  Sask.,  at  94.085. 

St.  Boniface,  Man. — Debenture  Sale. — An  issue  of  $200,000 
4}4%  40-year  debentures  was  recently  awarded,  it  is  stated, 
to  Wood,  Gundy  &  Co.  of  Toronto  at  95.11 . 

St.  Louis,  Mo.— Bond  Sale.— On  March  16  the  $1,000,000 
4%  20-year  gold  coupon  insane-asvlum  bonds  described  in 
V.  86,  p.  685,  were  awarded  as  follows:  $800,000  to  the 
.Mississippi  Valley  Trust  Co.  and  $200,000  to  the  German 
Savings  Institution,  both  of  St.  Louis,  at  an  average  price 
of  100.883.  Fifteen  bids  were  received  aggregating  $4,- 
314,000. 

Following  are  the  bids: 

Amovnt  yiintlft 

I'.idfor.  Offend. 

.'10,000  00  $lil  ,430  mi 

I    *10(),000  00  101  ,270*00 

I    1=100,000  00  101  .1  20  oil 

Mississippi  Valley  Trust  Co.    St.  Louis... 'loo.ooooo  I01,070i00 

|  +200,000  oo  201  ,r,4(i  00 

200,000  00  200,840s00 

i     200,000  00  200,280j00 

r  i.  .000  00  50  395  00 

*50,000  00  50  375100 

German  Savings  Institution,  St.  Lois                        (=50,00000  50,355j00 

1=50,000  00  50,335  00 

I  HO, oiio  oo  50,315  00 
II.  \\".  Poor  &  Co.,  Boston--  1  .000,000  00  1,007,800  00 
Mississippi  Valley  Trust  Co.,  A.  G.  Edwards  & 

Sims  and  Francis  Bros.  &  Co.  '■00,000  00   1  ,001  ,270J00 

Francis  Bros.  &  Co..  for  N.  Y.  Life  Ins.  Co      .        500,000  Of)  500,000(00 

Francis  Bros.  &  Co..  for  client                                             10,000  00  10,000g00 

U'hittaUer  &  Co  ,  St.  Louis 75,000  00  75,094150 

John  Nickerson  Jr 25,000  00  25.012150 

Board  ni   Education 50,000  00  50,000100 

Bank  of  Moselle,  Mo  .- 2,000  00  2,000100 

August  Schlafley  &  Sons-.  100,000  OOJ     100.010500 

\tol  00 .160100 

St.  Louis  Union  Trust  C"  .  100,000  00  100,000100 
National  Bank  of  Commerce  in  St.  Lou             .       200,000  OOj     100.099|00 

ltolOO.107  00 

•►Successful   bids. 

Salem,  Columbiana  County,  Ohio. — Bond  Sale. — On 
March  14  the  $16,000  4*A%  coupon  refunding  bonds  offered 
on  that  day^(V.  86,  p.  685)  were  awarded  to  Breed  &  Hani- 


NEW  LOANS. 


CITY  OF  NASHVILLE,  TENN. 


$125,000  Suburban  Street  Bonds 
$100,000    Water    Main    Bonds 


Sealed  Bids  will  he  received  until  .'*  o'clock  P.  M.  April  15,  1908,  foi_>125.000  Suburban  Street 
Bonds  and  $100,000  Water  Main  Bonds  of  the  City  of  Nashville. 

Said  Suburban  Street  Bends  are  of  the  denomination  of  $1  .000  each,  ana  bear  interest  at  the  rate 
of  4  V2  per  cent  per  annum,  payable  the  first  days  of  January  and  July  respectively  at  Nashville,  Tenn., 
or  at  the  Banking  House  of  Latham,  Alexander  &  Co. ,  New  York  City,  at  the  option  of  the  holdei . 

Said  bonds  are  dated  July  1,  1905,  and  mature  thirty  (30)  years  from  date  without  option. 

Said  bonds  are  issued  by  the  Mayor  and  City  Council  of  Nashville,  Tenn.,  for  the  purp  ise  ■  ■; 
building  suburban  streets  that  have  not  been  graded  nor  macadamized. 

Said  Water  Main  Bonds  are  of  the  denomination  of  SI  ,000  each  and  arc  a  part  of  a  $200,000  author- 
ized Issue,  and  bear  interest  at  the  rate  of  4  Y0  per  annum,  payable  the  first  days  of  July  and  January 
respectively,  at  Nashville,  Tenn.,  or  at  the  Banking  House  of  Latham,  Alexander  &  Co.,  New  Y<  rk 
City,  at  the  option  of  the  bolder 

Said  bonds  are  dated  January  1,  1908,  and  mature  twenty  (20)  yea's  from  date  without  option. 

Said  bonds  are  issued  by  the  Mayor  and  City  Council  of  Nashville,  Tenn..  for  the  purpose  of  ex- 
tending water  mains  into  the  territory  annexed  to  the  City  of  Nashville  by  Chapter  .333  of  the  Acts 
of  1905,  approved  April  13,  1905. 

Bids  will  be  received  for  each  class  of  bonds  separately  and  must  be  marked  bids  for  "Suburban 
Street  Bonds"  or  "Water  Main  Bonds,"  must  include  accrued  interest  to  date  01'  delivery  and  be  accom- 
panied by  a  certified  check,  payable  to  the  City  Recorder,  for  5  per  cent  of  the  amount  of  bonds  bid 
for.  Bids  will  be  received  only  for  the  whole  of  cither  issue  of  the  bonds.  The  ri^ht  Is  reserved  to 
reject   any    and    all    bids. 

Address  bids  to  Bond  Commissioners,   Vashville,  Tenn. 


Care  H.   S.    BAUMAN,  City  Recorder. 


Cuban    Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  ROBB 

Members  N.  T.  Stock  Exchange 

43  Exchange  Place 

Telephone  6444  Elanover 

BRANCH  OFFICE 
Bristol    Building,    5th   Ave.  and    4!*d    St. 

Telephone  1558  Bryant 


\lbert  Kleyboite&  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,      State* 

end    High-Grade    Public    Service 
Securities 

Correspondence  Solicited 


INVESTMENTS. 

TAX  EXEMPT  BONDS 

are  a  most  desirable  form  of  invest- 
ment. We  own  and  offer  on  an 
attractive  income  basis  an  issue  of 
Municipal  Bonds,  authorized  by  ;i 
special    Act    of    Congress,    bearing 

interest,  payable  semi-annually  in 
Chicago.  These  bonds  are  the  di- 
rect obligation  of  a  growing  and 
prosperous  city  of  over  20,000  esti- 
mated population,  and,  in  the 
opinion   of   counsel,   are 

EXEMPT  FROM  TAXATION 

to  the  same  e-  1  I  States 
Govern  me  1  I    [ 

Call  or  write  for  '■  circular 

No.  P-268,     i  formatio 


MacDonald,  McCoy  &  Co. 

Municipal  and  Corporation  Bonds 

181  La  Salie  Street 

Tel.  Central  575  CHICAGO 


BLACKSTAFF    &    CO 

INVESTMENTS 

1332   Walnut  Street 


PHILADELPHIA 


LIST  OF  SPECIALTIES  ON  REQUEST 


Perry,  Coffin  &  Burr, 
INVESTMENT  BONDS. 

60    State  Street, 
BOSTON. 
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Bx-eed  &  Harrison.  Ciri-- 
R.  Kleybolte  &  Co.,  Chi- 
Otis  &  Hough.  Cleveland 

Weil,  Roth  &Co. ,  Cin 

First  Nat.  Bank,  Cleve.- 
Spltzer  &  Co.,  TVledo 


son  of  Cincinnati  at  102.30  and  accrued  interest.     Following 
are  the  bids: 

$16,368  00  I  Seasongood  &  Mayer,  Cin. $16, 265  75 
16,351  00  I  New  First  Nat.  Bk.,  Col.-  16,264  00 
16.338  00|  Hayden,  Miller  &Co.,Clev  16,211  00 
16,310  50|  Alb.  Kleybolte  &  Co.,  Cin.  16,175  00 
16,275  00|  W.J.  Hayes  &Son,Cleve.  16,127  00 
16,267  00| 

Maturity  $1,000  yearly  on  March  14  from  1909  to  1924 
inclusive. 

Seattle,  Wash. — Vote. — We  are  advised  that  the  official 
vote  on  the  $2 ,2 50 ,000  water-system-extension  bonds  men- 
tioned in  V.  86,  p.  686,  was  16,121  "for"  to  2,229  "against." 
Interest  not  to  exceed  5%. 

As  previously  stated,  these  securities  take  the  place  of 
the  $2,250,000  5%  bonds  awarded  to  local  banks  last  August, 
which  sale  was  never  consummated,  as  the  bonds  were 
subsequently  declared  invalid  by  the  State  Supreme  Court. 

Bond  Sale—  An  issue  of  $200,000  3M%  20-year  bonds, 
dated  July  1  1907  has  been  awarded  to  the  State  of  Wash- 
ington at  par. 

Spring  Lake  (P.O. Spring  Lake  Beach),  Monmouth  County, 
N.  J. — Bonds  Awarded  in  Part. — We  are  advised  that  $17,- 
000  of  the  $46,000  5%  coupon  or  registered  refunding  bonds 
(the  unsold  portion  of  an  issue  of  $56,000)  (V.  86,  p.  363), 
have  been  disposed  of  at  par  and  accrued  interest.  This 
makes  a  total  of  $27,000  bonds  disposed  of  to  date. 

Stamford,  Fairfield  County,  Conn. — Bond  Sale. — We  are 
advised  by  wire  that  the  $55,000  4%  30-year  public-park 
bonds  described  in  V.  86,  p.  562,  were  awarded  on  March  20 
to  R.  L.  Day  &  Co.  of  Boston  at  100.827.  The  following 
bids  were  also  received: 

Blod>ett      '■  .,  Bos- -100. 68  J  Merrill,      Oldham      &      Co., 

Chas.  A.  Peeling  &  Co  .100.631      Boston .100.149 

Stratton  School  District  (P.  O.  Lemoore),  Kings  County, 
Cal.— Bond  Sale.— On  Feb.  29  an  issue  of  $3,000  1Y2% 
1-6-year  building  bonds  was  awarded  to  S.  C.  Page  for 
104.166.  Denomination  $500.  Date  Feb.  6  1908.  Inter- 
est annual. 

Syracuse,  Onondaga  County,  N.  Y. — Bond  Sale. — The 
$16,000  4%  1-5-year  (serial)  registered  local-improvement 
bonds  offered  at  public  auction  on  March  16  (V.  86,  p.  686), 
have  been  disposed  of  as  follows: 


Patrick  Moriarity,  Syracuse.  .   .$6,000  due  1910-1912  from  100.95  to  101.05 
David  D.  Shannahan,  Syracuse    5,400  due  1909-'12  from  100.06  to  101. 
Christopher  Jackson,  Cazenovla  1,000  due  1913  at  101. 
Thomas  Staunton,  Syracuse    -.    1,000  due  1910  &  '11  from  100.45  to  100.90 

Paulina  Woese,  Syracuse    1,000   due   1909.-100 

A.  M.  York,  Syracuse 500  due  1909,  '11  &'12  from  100  to  100.95 

Nathan  E.  Young,  Syracuse  .  .       500   due   1909-    100 

George  Padbury,  Syracuse 300  due  1909-  .100.05 

Maude  B.  Hopkins,  Syracuse   _       300   due  1909. .100 

Thermopolis,  Fremont  County,  Wyo. — Bond  Sale. — We 
are  informed  that  on  March  11  the  $50,000  10-30-year 
(optional)  6%  coupon  water-works  bonds  dated  Dec.  1  1907, 
offered  but  not  sold  on  Nov.  18  1907  (V.  85,  p.  1044),  were 
awarded  to  S.  A.  Kean  of  Chicago  at  100.20.  Denomination 
$500. 

Toledo  School  District  (P.  O.  Toledo),  Lucas  County, 
Ohio. — Bond  Offering. — -Proposals  will  be  received  until 
12  m.  April  4  by  Lillian  I.  Donat,  Clerk  Board  of  Education, 
for  $150,000  4%  bonds.  Authority  Sections  3992  and 
3994,  Revised  Statutes.  Denomination  $500.  Interest 
semi-annual.     Maturity    twenty    years. 

Tomahawk,  Wis. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.m.  March  24  by  James  Kelly,  City  Clerk, 
for  $40,000  5%  coupon  school-building  bonds.  Denomina- 
tion $1,000.  Date  March  1  1908.  Interest  semi-annually 
in  Chicago  at  the  State  Bank.  Maturity  $2,000  yearly  on 
March  1  from  1909  to  1914  inclusive  and  $3,000  yearly  on 
March  1  from  1915  to  1924  inclusive.  Certified  check  for 
$500,  payable  to  the  City  Treasurer,  is  required.  Bonded 
debt  at  present  $5,600.  Assessed  valuation  for  1907  $1,- 
261,875. 

Troy,  N.  Y .—Bond  Sale.— On  March  20  the  $30,000  4^% 
1-20-year  (serial)  registered  Prospect  Park  bonds  dscribed 
in  V.  86,  p.  686,  were  awarded,  it  is  stated,  to  N.  W.  Halsey 
&  Co.  of  New  York  City  at  102.289. 

Tucson,  Pima  County,  Ariz.— Bonds  Offered  by  Bankers. — 
MacDonald,  McCoy  &  Co.  of  Chicago  have  purchased  and 
are  offering  for  sale  at  par  and  accrued  interest  $260,000 
4J^%  30-year  water-works-extension  bonds.  Authority  an 
Act  of  Congress  approved  Feb.  10  1908.  Denomination 
$1,000.  Date  March  10  1908.  Interest  semi-annually  in 
Chicago.     Bonds  are  exempt  from  all  taxation. 

United  Counties  of  Northumberland  and  Durham,  Ont. — 
Debenture  Offering. — Proposals  will  be  received  until  12  m. 


NEW  LOANS. 


^55,000 

City  of  Stamford,  Connecticut, 

PUaLlC  PA  ^K  BONDS. 

Sealed  proposals  for  the  sale  of  $55,000  City  of 
Stamford.  Connecticut,  Public  Park  Bonds  will 
be  received  by  the  City  Treasurer  at  the  Stamford 
National  Bank  until  12  o'clock,  noon,  MARCH  20, 
1908. 

Said  bonds  bear  Interest  at  the  rate  of  4  %  per 
annum,  payable  semi-annually,  and  mature  thirty 
years  from  April  1,  1908.  Principal  and  interest 
payable  in  New  York. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued   Interest. 

All  proposals  must  be  accompanied  by  a   certi- 
fied check  or  bank  draft   for    2  %  of  the  par  value 
of  the  bonds  bid  for. 
•  For  further  particulars  address 

WM.  N.  TRAVIS.  City    Treasurer. 
Stamford,     Conn. 


HARRIS  COUNTY  (Houston),  TEX. 

BOND  S#LE 

r*"  (1)  Balance  of  $500,000  Road  and  Bridge 
Bonds  (now  unsold  $374,000),  dated  Oct.  10th, 
19"7;  4%,  40-year  now  selling  by  County  Judge. 
(2)  S500, 000  Court  House  Bonds,  dated  April  10 
1908,  ready  for  delivery  April  15,  1908,  same. 
Sealed  bids  opened  noon,  April  11 ,  1908,  for  both 
of  above.  Minimum  par  and  accrued  Interest. 
Certified  check  for  5%  of  bid  to  secure  compliance 
wTlthin  10  days  of  award.  Address  bids  to  A.E. 
Amcrmaa,  County  .iudge,  Houston,  Texas. 


COLORADO  SPRINGS  AND 
CRIPPLE  CREEK  DIST.  RY. 
Co.    1st   MTG.  5%    BONDS 


T.  W,  STEPHENS  &  GO,, 

2  WALL  ST.,  NEW  YORK 


SAUNDERS  &  JONES 

Connecticut  Traction  Bonds 

S6  WALL  ST.,    -     -    NBWYOBX 


NEW  LOANS. 


#100,000 

OITY  OF  PATERSO  v,  N.J. 

RENEWAL   BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Finance  of  the  City  of  Paterson,  up  to  4  o'clock 
p.  m.  on  Thursday,  April  2,  1908,  for  all  or  any 
part  of  $100,000  worth  of  AY2  per  cent  Renewal 
Bonds  of  the  city  of  Paterson,  N.  J.,  Said  bonds 
to  be  of  the  denomination  of  $1,000  each,  dated 
May  1st,  1908,  and  to  mature  May  1st,  1928, 
with  coupons  payable  each  November  and  May 
until  the  principal  shall  be  due. 

Said  bonds  are  to  be  paid  at  maturity  out  of 
the  Sinking  Fund  of  said  city  as  provided  by  law., 

All  proposals  to  be  accompanied  by  a  check, 
payable  to  the  order  of  the  City  Treasurer  of  the 
City  of  Paterson,  N.  J.,  for  5  per  cent  of  the  amount 
bid,  duly  certified  by  a  National  or  duly  incor- 
porated State  bank.  Accrued  interest  on  the 
bonds  to  be  paid  by  the  purchaser. 

These  bonds  will  be  delivered  at  the  office  of 
the  City  Treasurer,  Paterson,  N.J. 

The  Board  of  Finance  reserves  the  right  to 
reject  any  or  all  bids 

WILLIAM    BERDAN, 

President. 

Address    proposals    to 

JOHN   J.    BROPHY,   Clerk, 
care  City  Treasurer's  office.  Paterson,  N.J. 


R.  L.  DAY  &  CO., 


37  Wall  St., 

NEW  YORK. 


35  Congress  St., 

HOSTON 


HIGHGRADE  INVESTMENT  BONDS 

Municipal  and  Railroad 


Members  Nfw  York  and 
Boston  Stock  Exchanges 


THE   SOUTH. 

Property  and   Investments  of  every 
Kind  in  all  Southern  States. 

METROPOLITAN  INVESTMENT    CO 

OiiO.  B.  EDWARDS,  President.  CharUaton.  S.  O. 
New  York  Office  ver  Bids     82-93  Beaver  8 

Knickerbocker  Audit   Co. 

45  William  Street. 

CHAS   GEISWOLD  BOURNE,  President 
Telirobeae  OonneetionB 


MISCElLA    EOUS. 


HUNT,  SALTONSTALI  &  CO., 

Members  of  New  York  Stock  Exchange 

Investment  Securities 

60  STATE  STREET 
BOSTON 

Blodget,  Merritt  &  Co., 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK. 

STATE,  CITY  &  R&1LR04D  BONDS 

MUNICIPAL  AND  RAILROAD 
BONDS. 

MST    ON    APPLICATION. 

SEASON QOOD  &  MAYER, 

mercantile  Library  Building, 
CINCINNATI. 

Adrian  H  Muller &  Son 

AUCTIONEERS. 

Regular  Weekly  Sales 

on' 

STOCKS  and  BONDS 

EVERY  WEDNESDAY. 

Office,    No.    55     WIIiMAM    STREET, 

Corner  Pine  Street. 


OTTO  JULIUS  MERKEL 

BROKER 

44    AND    46    WALL    ST..    NEW    YORK 

INVESTMENT  SECURITIES. 

Correspondence  Incited 


Mar.  21  1908. 
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March  26  by  Neil  F.  Macnachtan,  Counties'  Treasurer 
(P.  O.  Coburg),  for  $20,000  4^%  debentures.  Denomina- 
tion $1,000.  Interest  Jan.  2  and  July  2.  Maturity  Jan.  2 
1928.  Purchaser  to  pay  accrued  interest  from  Jan.  2  to 
date  of  delivery. 

Victoria,  Victoria  County,  Texas. — Bond  Sale. — We  are 
informed  that  the  $15,000  5%  1-40-year  (optional)  water- 
works bonds  dated  Oct.  1  1907,  described  in  V.  86,  p.  439, 
have  been  awarded  to  the  State  School  Fund  at  par  and 
interest. 

Vigo  County  (P.  O.  Terre  Haute),  Ind. — Bond  Sale. — 
Dispatches  state  that  the  $128,500  4)4%  coupon  bonds  for 
a  jail  and  Sheriff's  residence  (V.  86,  p.  501)  have  been  pur- 
chased by  J.  F.  Wild  &  Co.  of  Indianapolis. 

Walkerton,  Ont. — Debenture  Sale. — An  issue  of  $4,520 
debentures  was  recently  awarded,  according  to  local  papers, 
to  G.  A.  Stimson  &  Co.  of  Toronto. 

Washington,  Daviess  County,  Ind. — Bond  Sale. — On 
Feb.  29  $6,000  5%  refunding  bonds  were  disposed  of  to  the 
People's  National  Bank  of  Washington  for  $6,140 — the 
price  thus  being  102.333.  Securities  are  in  denominations 
of  $500  and  are  dated  Feb.  29  1908.  Interest  semi-annually 
in  June  and  December.     Maturity  June  1  1913. 

Watertown,  Middlesex  County,  Mass. — Note  Offering. — 
Proposals  will  be  received  until  3  p.  m.  March  25  by  Charles 
W.  Stone,  Town  Treasurer,  for  the  discount  of '$100,000 
temporary -loan  notes  payable  March  25  1909  and  $75,000 
temporary  loan  notes  due  Sept.  2  5  1908.  Denomination  to 
suit  purchaser. 

Wessington  Springs,  Jerauld  County,  S.  D. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8  p.  m.  March  25  by 
W.  B.  Wilson,  City  Auditor,  for  the  $23,000  5%  20-year 
water-works-improvement  bonds,  voted  on  Feb.  18.  De- 
nomination $500.  Interest  April  1  and  Oct.  1  at  the  Bank- 
ers' National  Bank  in  Chicago.  Maturity  $10,000  in  fifteen 
years  and  $13,000  in  twenty  years.  Certified  check  for  $200, 
payable  to  F.  N.  Dunham,  City  Treasurer,  is  required. 

Westchester  County  (P.  O.  White  Plains),  N.  Y.—Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  April  21 


by  the  Bronx  Valley  Sewer  Commission,  William  Archer, 
John  E.  Andrus  and  John  J.  Brown,  for  $1,000,000  4% 
coupon  (with  privilege  of  registration)  Sanitary  Sewer  Dis- 
trict bonds.  Authority  Chapter  646  of  the  Laws  of  1905, 
as  amended  by  Chapter  747,  Laws  of  1907.  Denomination 
$1,000.  Date  Jan.  1  1908.  Interest  semi-annually  at  the 
County  Treasurer's  office.  Maturity  $20,000  yearly  on 
Jan.  1  from  1933  to  1982  inclusive.  Certified  check  for  5% 
of  bonds  bid  for  is  required.  Bonds  will  be  delivered 
May  5  1908. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

White  Plains,  N.  Y. — Certificate  Sale.— The  $44,000 
5-year  sidewalk  assessment  certificates  of  indebtedness 
described  in  V.  86,  p.  503,  were  awarded  on  March  16  to 
Geo.  M.  Hahn  of  New  York  City  at  100.70  for  5s. 

Wilmington,  New  Hanover  County,  N.  C. — Bids  Rejected. 
—All  bids  received  on  March  16  for  the  $200,000  4^% 
40-year  coupon  water  and  sewerage  bonds  described  in 
V.  86,  p.  245,  were  rejected. 

Winchester,  Clark  County,  Ky. — Bond  Offering. — Propos- 
als will  be  received  until  7:30  p.  m.  March  25  by  W.  A. 
Attersall,  Mayor,  for  $40,000  4%  bonds.  Denomination 
$1,000.  Interest  semi-annual.  Maturity  twenty  years. 
Certified  check  for  $500,  payable  to  N.  H.  Witherspoon,  City 
Treasurer,  is  required. 

Worcester,  Worcester  County,  Mass. — Description  of 
Bonds. —We  are  advised  that  the  $50,000  street  and  $25,000 
4  %  registered  sewer  bonds  awarded  on  March  12  to  the 
State  Mutual  Life  Assurance  Co.  at  102  (V.  86,  p.  687)  are 
dated  Jan.  1  1908.  Interest  semi-annual.  Maturity  Jan. 
1  1918. 

Yonkers,  Westchester  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  27  by  James  T. 
Lennon,  City  Comptroller,  for  $110,000  6%  school  expense 
bonds.  Date  March  30  1908.  Interest  annual.  Maturity 
Sept.  30  1908. 


MISCELLANEOUS. 


The  American  SVSfg.Co 

MANILA,  SISAL  AND  JUTE 

CORDAGE. 

$5    Wall    Street,       New    York 


MaoDonald,  McOoy  &  Go., 

MUNICIPAL     AMD    CORPORATION 

BONDS, 

cSi  La  Salle  Street,    Chicago 

Established  18»4. 

H,  C    Speer  &  Sons  Co 

First  Nat  Bank  Building,  Chicago 

CITY    COUNTY  ROSMD^ 

AND  TOWNSHIP    &■**  "^  ** ** * 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 

CLEVELAND  and   PHILADELPHIA 


PRIMROSE  &  BRAUN, 

New    Sork     City     Bank,    Trust    am 

Fire  Insurance   Stocks 

43  Ejcchanare  Place     -     NEW   YORK 

R.  T.  Wilson  &  Co.5 

BANKERS   *   COMMISSION    MERCHANT  £ 
33  Wall  Street  New  York 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY, 

New  York,  January  21st.  1908. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  3 1st  of  December,  1907. 

Premiums  on  Marine  Risks  from  1st  January.  1907,  to  31st  December.  1907.. ..$3,440,427  06 

Premiums  on  Policies  not  marked  off  1st  January,  1907 690,719  33 

Total  Marine  Premiums $4,131,146  39 

Premiums  marked  off  from  1st  January,  1907,  to  31st  December,  1907 $3,387,757  38 


Interest  received  during  the  year $348,234  37 

Rent  less  Taxes  and  Expenses _ 124,935  79       $473,170  16 


Losses  paid  during  the  year  which  were  estimated  in  1906 

and  previous  years $607,375  70 

Losses  occurred,  estimated  and  paid  in  1907 1,400,691  49  $2,Q08,0<>7  19 


Less  Salvages $126,595  24 

Re-insurances 302,387  66 


428,982  90 

$1,579,084  29 

Returns  of  Premiums $42,971  10 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $348,854  83 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities   $5,483,622  00 

Special  deposits  in  Banks  &TrustCos.      650,000  00 

Real  Estate  cor.  Wall  &  WilliamSts., 
&  Exchange  Place.$4, 299,000  00 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75,000  00     4,374,000  00 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands   of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  in  foreign  countries. 
Cash  in  Bank 


1,376,916  51 


185,005  17 
595,353  43 


Aggregating $12,664,897  11 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled    --  $2 

Premiums  on  Unterminated  Risks. 

Certificates  ot  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing       7 

Real  Estate  Reserve  Fund 


058,165  00 
743,389  01 

268,528  75 
122,696  16 


22,334  55 

412,630  00 
270,000  00 


Aggregating $10,897 ,743  47 


A  dividend  of  Six  per  cent  interest  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  hold- 
ers thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1902  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1907,  for  which,  upon  application,  certificates  will  be  issued  on  and  after 
Tuesday  the  fifth  of  May  next.  By  order  oS  tj,e  Board. 

0.  STANTON  FLOYD=JONES,  Secretary. 


GUSTAV  AMSINCK, 
FRANCIS  M.  BACON, 
JOHN   N.   BEACH, 
WILLIAM    B.    BOULTON, 
VERNON  H.  BROWN, 
WALDRON   P.   BROWN, 
JOSEPH  H.  CHAPMAN. 
JOHN   CLAFLIN, 
GEORGE  C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 


TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD, 
MORRIS  K.  JESUP, 
LEWIS  CASS  LEDYARD, 
FRANCIS  H.  LEGGETT, 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL, 
W.   H.   H.  MOORE, 


NICHOLAS  F.  PALMER, 
HENRY  PARISH, 
DALLAS   B.  PRATT. 
GEORGE   W.   QUINTARD, 
A.  A.  RAVEN, 
JOHN  L    RIKER, 
DOUGLAS   ROBINSON, 
GUSTAV    H.    SCHWAB, 
WILLIAM   SLOANE, 
ISAAC    STERN, 
WILLIAM  A.  STREET, 


A.  A.  RAVEN,  President. 
CORNELIUS  ELDERT,  Viee-Pretident. 
SANFORD  E.  COBB,  2d  Vice-President. 
CHARLES  E.  FAY,  3d  Vice-President. 
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MercantileTrust  Co. 

St.  Louis,  Mo. 
Member    St.   Louis    Clearing   House    Association 

Capital  and  Surplus,  $9,500,000 

FESTUS  i.  WADE  WM.  MAFFITT. 

President.  Treasurer 

Commenced  business  Nov.  16,  1899 
DEPOSITS 


f\ov.l6.1899 
$17,051  19 


Nov.  16,  1900, 

$2,807,245  97 


Nov.  16.  1S01, 

$5,019,688  SO 


Nov.  lb.  19o2, 

$11,984  523  33 


j Nov   1 


6,  1903, 

$11,851,679  92 


Hov. 16,1904, 816,564,820  43 


Nov.  16, 1905,  117 ,194,262  79 


hov.  i6,  190d,  $17,919,949  08 


Nov.  16,  1907,  ¥21,767,256  57 


CITY    TRUST    CO. 

50   STATE   STREET.    BOSTON.    MASS. 

BUNKER  HILL  BRANCH: 
City  Square.  CHARLESTOWN.  MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a  General  Trust  and 
Banking  Business 
Interest   Allowed  on  Deposits   Subject   to  Check- 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
nnd  Transfer  of   Stock. 

A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian,  Ad- 
ministrator   and    Trustee. 
DIRECTORS. 
PHILIP  STOCKTON,  President. 
Charles  F.  Adams  2d.  George  E.  Keith, 

Orlando  H.  Alford.  Gardiner  M.  Lane. 

F.  Lothrop  Ames.  Arthur  Lyman, 

John  S.  Bartlett,  Maxwell  Norman, 

Charles  E.  Cottlng.  Robert  T.  Paine  2d, 

Alvah  Crocker,  Andrew  W.  Preston, 

Livingston  Gushing.  Richard  S.  Russell. 

George  A.  Draper.  Howard  Stockton. 

William  F.  Draper.  Charles  A.  Stone, 

Wllmot  R.  Evans.  Galen  N  .  Stone, 

Frederick  P.  Fish,  Qulncy  A.  Shaw  Jr., 

Robert  F.  Herrlck,  Nathaniel  Thayer, 

Francis  L.  Hlgglnson,         Henry  O.  Underwood 
Henry  C.  Jackson,  W.  Seward  Webb. 

Sidney  W.  Wlnslow. 


The  Prool  ot  Hood  Service  is  Constant  Growth 

CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 

CHICAGO 

Capital,     -    -    -    - 
Surplus  and  Profits 


$2,000,000 
900,000 


Boston  Safe  Deposit 

AND 

Trust  Company 


BOSTON.   MASS. 


CHARLES  G.  DAWES,  President. 

VV.  IRVING  OSBORNE,  Vice  President. 

A.  UHRLAUB,  Vice-President. 

WILLIAM  R.   DAWES,  Cashier. 

L.  D.  SKINNER,  Asst;  Cashier. 

WILLIAM  W.  GATES,  Asst.  Cashier. 

A.  G.  MANG,  Secretary. 

MALCOLM  MCDOWELL,  Asst.  Secretary. 


Transacts     a    General   Trust    and 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor, 
Guardian,    Administrator  and  Trustee. 


Capital    -     -     -    « 
Surplus  (Earned") 


$1,000  000 
2,000,000 


DIRECTORS 

CHARLES  E.  ROGERSON,  President. 


NANKING,    SAVINGS    AND    TRUST 
DEPARTMENTS. 

Girard  Trust  Company, 

?ITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  as  Executor.  Administrator,  Trustee, 

Assignee  and  Receiver. 

Financial  Agent  for  Individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts 

Acts  as  Trustee  of  Corporation  Mortgages 

Depositary  under  Plans  of  Reorganization 

Registrar  and  Transfer  Agent 

Assumes  entire  charge  of  Real  Estate. 

Safes  to  Rent  in  Burglar-Proof  Vaults. 

E.    B.   MORRIS.   President. 

W.  N,  ELY,  1st  Vice-President. 

A.  A.  JACKSON,  2d  Vice-President. 

<\  J.  RHOADS,  !id  V'ce-Pres.  and  Treasurer. 

i:i)\VARD  S.  PAGE,  Secretary. 

MANAGERS: 


James  Longley 
William  E.  Putnam 
Benjamin  F.  Stevens 
Henry  S.  Shaw 
Gerard  C.  Tobey 
Nathaniel  J.  Rust 
Frank  G.  Webster 
Arthur  F.  Estabrook 
William  B.  Rice 
George  B.  Wilbur 
Charles  F.  Fairbanks 
Wallace  L.  Pierce 


George  R.  White 
Costello  C.  Converse 
Abel  H.  Proctor 
Edward  W.  Hutchins 
James  R.  Dunbar 
Elwyn  G.  Preston 
Richard    M.   Saltonstall 
Jerome  Jones 
Nehemlah  W.  Rice 
Nathaniel  F.  Ayer 
Richard  C.  Humphreys 
George  W.  Wheelwright 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St  Louis 

CAPITAL,  SURPLUS  lco  cno  rjf)0 

and  PROFITSriJ>SiVU>WU- 
A     GENERAL     FINANCIAL      AND      FIDUCIARY 

BUSINESS  TRANSACTED 


C    Hartman  Kuhn, 
James  Speyer, 
Augustus  D.  Jullllard , 
Edward  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T    Stotesbury, 
Charles  E.  Ingersoll. 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  C.  Felton. 


Efflinghara  B.  Morris 
John  A.  Brown  Jr., 
Ifi  njamln  W.Richards 
.l.ihn  B.  Garrett, 
William  H.  Jenks, 
William  H.  Gaw. 
Francis  I    Gowen. 
(Jeo.  H.  McFaddcn, 
11 '-nry  Tatnall 
Isaac  H .  Clothier, 
Thos.  DeWitt  Cuyter.l 

}]    E.  Co.-    Broad  and  Chestnut  Streets, 

ELAD£LP£IA. 


The  Trust  Co mpany 
of  North  America 

603-505-507  Chestnut  St.,  Philadelphia. 

CAPITAL $1,000,000 

ADAM  A.  STULL.  President. 
HENRY  G.   BRENGLE,  1st  Vice-Pres.  &  Tr^urer. 
JOS.  S.  CLARK,  2d  Vlce-Pres.,  Superv'g  Trust  Dept. 
<-  HA3.  P.  LINEAWEAVER,  Sec.  &  Asst    Trutt  Ofllcer 


John  I.  Beggs 
Wilbur  V.  Boyle 
James  E.  Brock. 
Murray  Carleton 
Charles  Clark 
Horatio  N.  Davis 
John  D.  Davis 
Aug.  B.  Ewlng 


Wm.  D.  Orthwein 
ilenry  W.  i'etcr.- 
a.  Clay  Pierce 
J .  Ramsey  J  r. 
August  Schlatly 
Kobt.  H.  Stockton 


DIRECTORS 

D.  R,  Francis 

August  Geiiner 

S.  E.  HoUrnan 

Chas.  H.  Huttl? 

Breckin'ge  Jones 

VV.  J.  McBride 

Nelson  YV.  McLeod  Julius  S.  Walsh 

Saunders  Norvell  Rolla  Wells 

R.  J.  O'Reilly, MD 
OFFICERS 
JULIUS  S.  WALSH,  Chairman  ot  tbe  Board 
BRECKINRIDGE  JONES.  President 
JOHN  D.  DAVIS,  Vice-President 
SAMUEL  E.  HOFFMAN,  Vice-President 
JAMES  E.  BROCK,  Secretory 
HUGH  R.  LYLE,  Asst.  Secretary 
HENRY  C.  IBBOTSON,  Asst.  Secretary 
C.  HUNT  TURNER  Jr..  Asst.  Secretory 
LOUIS  W.  FRICKE.  Asst.  Secretary 
FREDERICK  VIERLING.  Trust  Ottlcer 
HENRY  SEMPLE  AMES,  Asst.  Executive  Ottlcer 
CHARLES  M.  POLK,  Asst.  Trust  Otticer 
WILLIAM  G.  LACKEY,  Bond  Ottlcer 
WM.  McC.  MARTIN.  Asst.  Bond  Officer 
TOM  W.  BENNETT,  Real  Estate  Officer 
GEO.  KINGSLAND,  Asst.  Real  Estate  Officer 
C.  W.  MORATH,  Safe  Deposit  Officer 


IMRU 

Henry  G.  P.rcncle, 
James  Crosby  Brown, 
John  Cadwalader. 
E.  W   Clark  Jr.. 
Eckley  B.  Coxe  Jr.,' 
Edwin  S.  Dixon, 
i  ugene  l.  em, on, 
Joseph  C.  Fraley 
Harry  C.  Francis, 
Henry  L.  Gaw,  Jr., 
Howard  S,  Graham, 
samucl  F   Houston 


3TORS. 

j.  Levering  Jones, 
Malcolm  Lloyd, 
John  Mclltienny, 
Richard  Wain  Melrs. 
Clement  B.  Newbold, 
John  VV.  Pepper, 
W  liam  P.  Read, 
Frank  Samuel, 
Adam  A.  Stllll, 
Edward  D.  Tolanrl, 
Joseph  R.  Walnwriijlit 
VVIUIan    I).   WlnsrT. 


READY    FEBRUARY    25 

FINANCIAL  REVIEW. 
1908  ISSUE. 
320  Pages. 
PRICE,  TWO  DOLLARS. 


Commercial  &  Financial  Chronicle, 
76 \i  Pine  Street,  New  York, 


OLD  COLON  Y) 
TRUST  CO. 


BOSTON,  MASS. 


Capital  and  Surplus,    =   $7,000,000 


TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 


BOARD  OF  DIRECTORS: 


T.  JEFFERSON  COOLIIHIE  JR., 

Gordon  Abbott, 
Oliver  Ames, 
C.  W.  Amory, 
Charles  F.  Ayer, 
Samuel  Car  r, 
B.  P.  Cheney, 
T.  Jefferson  Coolidge, 
Charles  E.  Cottmg, 
Philip  Dexter, 
Eben  S.  Draper, 
Frederick  P.  Pish, 
Reginald  Foster, 
George  P  Gardner, 
Robert  F.  Herrick, 


-     ...    Chairman 
Henry  S.  Howe, 
Walter  Hunnewell, 
Thomas  L.Livermore, 
Charles  S.  .vlellen, 
Georsre  v.  L.  Meyer, 
Laurence  Mlnot, 
Richard  Olney, 
Robert  J.  Paine,  2d, 
Philip  L.  Saltonstall, 
Nathaniel  Thayer, 
Lucius  Tuttle. 
Stephen  M.  Weld, 
Charles  W.  Whittier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON,  MASS. 

CAPITAL,    $1,000,000:     SURPLUS.    52,000,000 

Safe  Deposit  Vaults 

Authorized  to  act  as  executor  and  to  receive 
and  hold  money  or  property  in  trust  or  on  deposit 
from  Courts  of  Law  or  Equity,  Executors, 
Administrators,  Assignees,  Guardians,  Trustees, 
Corporations  and  Individuals. 

Also  acts  as  Trustee  under  Mortgages  and  as 
■  fer  Agent  and  Registrar  of  Stocks  and  Bonds. 
Interest  Allowed  on  Deposits  Subject  to  Check. 

OFFICERS 

DAVID  R.  WHITNEY,  President 
CHARLES  F.  CHOATE,  Vice-President 
FRANKLIN  HAVEN,  Vice-President 
ALEXANDER  COCHRANE,  Vice-President 
JAMES  R.  HOOPER,  Actuary 
HENRY  N.  MARR,  Secretary 
FRED.  W.  ALLEN.  Asst.  Sec.  &  Treas. 
THOMAS  E.  EATON,  Asst.  Treas. 
FRANCIS  R.  JEWETT,  Trust  Officer 
CHAS.  E.  NOTT.  Mgr.  Safe.  Dep.  Vlts. 
BOARD  OF   DIRECTORS. 
William  Endicott,  Chairman 


Walter  C.  Baylies 
Alfred  Bowdltch 
Timothy  E.  Byrnes 
Charles  F.  Choate 
Alexander  Cochrane 
T.  Jefferson  Coolidge 
George  Dexter 
Philip  Dexter 
William  Farnsworth 
Frederick  P.  Fish 


David  R.  Whitney 


James  G.  Freeman 
.'  I  orris  Gray 
Franklin  Haven 
James  R.  Hooper 
Ernest  Loverlng 
James  M.  Prendergast 
Herbert  M.  Sears 
Lawrence  M.  Stockton 
Nathaniel  Thayer 
George  Wigglesworth 


Rhode    Island   Hospital 
Trust   Company, 


PROVIDENCE    R.  I. 


CAPITAL  - 
SURPLUS. 


.$1,000,000 
-$2,000,000 


DIRECTORS: 


Royal  C   Taft,  Rowland  G     Hazard. 

Robert  H.  1.  Goddard,  Nelson  W.  Aldrlch, 
Geo.  W.  R.  Matteson,  Samuel  R.  Dorrance, 


Howard  O.  Sturges, 
Stephen  O.  Metcalf, 
Walter  R.  Callender, 
Gilbert  A.  Phillips. 
Edward  Holbrook, 
James  E.  Sullivan 
Benjamin  M.  Jackson, 
Jahn  R.  Freeman, 
Charles  S.  Mellen, 
Robert  W.  Taft, 


William  D.  Ely, 
Robert  I.  Gammell, 
William  Binney. 
William  B.  Weedcn, 
Edward  D.  Pearce, 
Robert  Knight, 
John  W.  Dan'.elson, 
Herbert  J.  Wells, 
JohJ  C.  Pegram, 
Lvman  B.  Goff, 

Webster  Knight. 
HERBERT  J.  WELLS,  President. 

EDWARD  S.  CLARK,  Vice-President. 
HORATIO  A.  HUNT,  Vice-President. 
WILLIAM  A.  GAMWELL.  Secretary. 
PRESTON  H    GARDNER,  Trust  Officer 
CYRUS  E.  LAPHAM,  Asst.  Sec'y. 
JOHN  E.  WILLIAMS,  Asst.  Sec'y. 
HENRY  L.  SLADER,  Asst.  Sec'y. 
WALTER   tl.   BROWN.  Asst.   Sec'y. 


William  D.  Marks,  Ph.  B.C.E, 

Consulting  Engineer  and  Statistician. 

GASWORKS.  ELECTRIC  LIGHT  WORKS. 
ELECTRIC  RAILWAYS.  OIL  MOTOR  CARS 

623    Park    Row    Bide.  New    York    City. 

Experienced  In  Municipal  Causes. 


INCLUDING 
Bank  and  Quotation  Section  (Montis 


ramcle 


State  and  City  Section  (semi- Annually) 


Railway  and  Industrial  Section  (Quarterly)       Electric  Railway  Section  ( 


Three  Times 
Yearly 


J 
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Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements— 

B'KK  and  Quotation  (monthly)  I  State  and  City  (semi-annually) 

Railway  and  Industrial  (quarterly)  |  Electric  Railway  (3  times  yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months         (H  times) 22  00 

„.       .. !>„„•„„„„  r.o,.,i«,  )  Three  Months    (13  times) 29  00 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 

that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.S. 

for  week  end.  to-day  have  been  $2,253,038,495,  against  $2,- 

364,008,218  last  week  and  $3,061 ,415,918  the  week  last  year. 


Clearings — Returns  by  Telegraph  Mch.  28 

1908. 

1907. 

% 

New   York 

$1,080,562,249 
99,234,387 
86,988,038 
17,145,801 
189,666,567 
46,817,646 
12,589,748 

$1,708,139,560 

145,240,812 

102,004,239 

18,021,963 

190,669,953 

49,379,939 

15,900,166 

—36.7 

Boston 

Philadelphia--   -   -   

—31.7 
—14.7 

Baltimore — 

Chicago       .-         

—4.9 
—0.5 

St.   Louis     -     -         -.                     --   - 

—5.2 

New   Orleans 

—20.8 

Seven  cities.  5  days - 

$1,533,005,036 
345,018,761 

$2,229,356,632 
370,914,218 

—  31.2 
—7.0 

Total  all  cities,  5  days 

All  cities,  1  day - .   — 

$1,878,023,797 
375,014,698 

$2,600,270,850 
461,145,068 

—27.8 
—18.7 

Total  all  cities  for  week  .           . .   _ . 

$2,253,038,495 

$3,061,415,918 

—26.4 



The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  March  21,  for  four  years 


Clearings  at — 

Week  ending  March  21. 

190S. 

1907. 

Inc.  or 
Dec. 

1906. 

1905. 

New  York  . 

$ 
1,387,443,808 

$ 
2,095,084,242 

% 
—33.8 

$ 
1,681,933,090 

$ 
1,814,981.962 

Philadelphia 

111,837,086 

155,794,795 

—28.2 

138,547,723 

122,460,579 

Pittsburgh 

36,877,601 

58,660,796 

—37.1 

50,129,218 

42,835,090 

Baltimore 

20.05S.521 

29,209,705 

—31.3 

24,874,039 

20,725,882 

Buffalo 

Albany 

7,012,079 
5,476,779 

8,845,290 
7,751,067 

—20.7 
—29.7 

0,205.247 
4,478,794 

5,996,774 
3,265,529 

Washington 

5,022,742 

5,840,177 

—  14.0 

4,777,553 

4,543,766 

Rochester 

3,174,239 

3,711.068 

—14.5 

3,004,029 

2,394,255 

Scranton    _ . 

1,905,990 

2.29S.222 

—17.1 

1,795,213 

1,554,594 

Syracuse  -   - 

1,919,512 

1,989,837 

—3.5 

1,417,750 

1,015,865 

Reading 

1,074,762 

1,503,505 

—28.5 

1,131,570 

960,338 

Wilmington 

1,180,975 

1,466,195 

—  19.5 

1,143,340 

964,131 

Wilkes-Barre  ... 

1,238.989 

1,249,342 

—0.8 

930,555 

837,705 

Wheeling   

1,310,154 

1,031,948 

+  27.0 

919,902 

609,344 

Harrisburg  .... 

891,215 

1,067,204 

—  16.5 

Erie 

500,000 

690,621 

—27.6 

542,761 

410,925 

Binghamton 

496,600 

565,600 

—12.2 

395,200 

424,300 

Chester  _     . .   . . 

365,431 

420.851 

—13.2 

522,775 

364,341 

Greensburg 

417,135 

500,000 

—16.6 

420,922 

359,830 

Franklin 

211,376 

264,223 

—20.8 

292,860 

181,502 

York 

675,194 

Not  included 

in  total 

Altoona .   

417,239 

Not  included 

in  total 

Total  Middle.. 

1,588,414,994 

2,377,944,088 

—33.2 

1,923,529,247 

2,024,886,778 

Boston   

125,263.025 

170,981,320 

—26.7 

144,160.249 

145,554,100 

Providence 

5,463,600 

7,927,300 

—31.1 

6,751,700 

6,312,300 

Hartford  .      

2,839,237 

3,887,841 

—26.9 

2,800,636 

2,924,770 

New  Haven 

2,083,086 

2,254,126 

—7.0 

2,053,657 

1,912,204 

Springfield 

1,873,233 

1,909,245 

—18.9 

1,591,300 

1,381,037 

Portland     

1,503,844 

1,787,166 

—15.9 

1,522,892 

1,319,838 

Worcester 

1,328,063 

1,544,967 

—  14.0 

1,726,045 

1,489,172 

Fall  River 

866,619 

1,190,486 

—27.2 

804,771 

816,475 

New  Bedford 

761,117 

665,614 

+  14.3 

635,716 

491,524 

Lowell  .        

389,455 

468,886 

—16.9 

410,457 

442,919 

Holyoke 

434,228 

439,004 

—1.1 

420.540 

449.272 

Total  New  Ens. 

142,805,507 

193,055.953 

—26.0 

162,877,963 

163.094.211 

Clearings  al — 


Chicago —  . 

Cincinnati ".. 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvillc   

Kalamazoo 

Springfield,  111  .. 

Fort  Wayne 

Akron 

Lexington 

Youngstown 

Rockford   

Canton 

Quincy 

Bloomington 

South  Bend 

Mansfield 

Springfield,  O... 

Decatur 

Jackson  

Jacksonville,  111. 

Ann  Arbor 

Adrian    

Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo    

Sioux  Falls 

San  Jose 

Sacramento 

Stockton 

Billings 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  

Colorado   Springs 

Cedar  Rapids 

Pueblo    

Fremont 

Tot.  oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Nashville   .... 

Fort  Worth 

Savannah  

Norfolk 

Birmingham 

Knoxville 

Mobile 

Jacksonville 

Augusta 

Chattanooga 

Charleston 

Little  Rock 

Macon  _  _ 
Wilmington,  N.C. 

Beaumont    

Columbus,  Ga.._ 
Oklahoma  .  _ 

Guthrie 

Austin 

Vicksburg 

Total  Southern 

_Total  alTTT 

Outside  N.Y.. 

Canada — 

Montreal 
Toronto 

Winnipeg 

Vancouver. 
Ottawa 
Quebec... 
Hamilton  _ 
Halifax  . 

Calgary 

London  .. 
St.  John. 
Victoria  ... 
Edmonton 

Total  Canada 


WeekTendinglMarch'fi  1 . 


1908. 


S 

226,418,023 

23,817,000 

12,825,291 

12,485,007 

9,323,497 

6,249,209 

4,420,300 

3,099,800 

2,091,872 

1,892,150 

2,113,142 

2,293,084 

850.880 

914,994 

730,650 

570,000 

684,933 

457,075 

623,443 

420,944 

522,664 

558,567 

368,635 

280,7/9 

412,603 

396.174 

250,000 

273,991 

137,450 

27,025 


316,717,048 

31,38^,843 

10,045,617 

7,677,987 

6,969,444 

4.022,135 

4,836,405 

4,199,636 

1,409,918 

856,295 

612,827 

565,000 

415,814 

722,149 

383,750 


73.692,981 

32,134,163 

19,271,049 

12,561,290 

9,101,219 

7,398,914 

5,950,000 

2,909,919 

2,687,500 

1,539,294 

1,322,187 

1,197,317 

976,261 

476,438 

950,000 

547,006 

371,774 


99,454,343 


50,972 

10,414 

10,730 

10,007 

6,013 

5,300 

4,800 

5,585 

2,903 

3,939 

2,683 

1,988 

1,872 

1,540 

1,280 

1,481 

1,801 

1.575 

1,230, 

1,335 

579, 

400, 

540, 

322, 

986, 

220 

448 

287 


314 
211 

017 
013 
500 
000 
000 
S88 
159 
845 
546 
710 
984 
243 
565 
053 
823 
000 
753 
910 
574 
000 

noo 

270 
360 
000 
231 

SOS 


1907. 


142,922,744 


2,364,008,218 


976,564,410 


25,705,700 

18,249,184 

9,520,724 

3,085,044 

2,536,993 

2,094,794 

1,271,487 

1,379,105 

901,904 

996,077 

1,097,420 

1,121,155 

690,872 


08.716,459 


235,834,918 

26,854,500 

20,724,338 

13,629,320 

10,586,033 

7,240,655 

5,401,700 

4,401,949 

3,019,800 

2,405,074 

2,472,787 

1,781,825 

1,194,550 

933,214 

734,899 

748,000 

675,700 

618,825 

660,357 

561,881 

571,235 

412,143 

413,022 

396,015 

378,793 

345,019 

316.482 

216,306 

120,668 

30,332 


343,687,612 

40,266,713 

11,986.862 

9,578,674 

7,462,910 

5,611,258 

5,411,786 

4,594,339 

3,054,229 

779,408 

487,209 

431,900 

425,000 

Not  included 

Not  Included 

Not  included 


90,090,288 

30,509,526 

18,504,067 

11,398,735 

8,941,961 

7,983,341 

6,162,497 

3,022,167 

2,379,759 

1,300,227 

1,232,507 

1,039,017 

620,781 

750,000 

725,050 

508,191 

325,556 


95,403,388 

05,310,694 

19,122,517 

13,273,073 

12,230,244 

6,481,500 

6,453,053 

5,289,106 

5,005,071 

3,949.883 

3,585,479 

3,244,519 

2,839,718 

2,171,818 

1,769,986 

1,732,535 

1,678,728 

1,536.855 

1.550,000 

1,358,205 

1,345,410 

663,492 

625,000 

575,000 

300.000 

1,057,305 

230.000 

Not  Included 

Not  included 


163,385,191 


3,263.067,120 


1,168,482,878 


34.397,594 
24,197,901 
9,934,397 
3,771,375 
3,091,273 
1,931,159 
1,889,929 
1,653,807 
1,078.000 
1,242,589 
1,117,690 
1,108,797 
922,850 


Inc.  ur 
Dec. 


34.o 

—11.3 
—38.1 

—8.4 
—11.9 
—13.8 
—18.2 
—15.9 

—  10.9 
—21.3 

—  14.5 
+  28.7 
—28.8 

—2.0 

—0.6 
—23.8 

+  1.4 
—26.1 

—5.6 
—25.1 

—8.5 
+  35.5 
—10.9 
—27.0 

+  8.9 
+  15.1 
—21.0 
+  20.7 
+  13.9 

—  10.9 


—7.8 

—22.1 

—  16.2 
—20.0 

—6.6 
—15.8 
—10.6 

—8.6 
—53.9 

+  9.9 
+  25.8 
+  30.8 

—2.2 
l  total 
l  total 
l  total 


—18.2 

+  5.3 

+  4.1 

+  10.2 

+  2.5 

—7.3 

—3.4 

—3.7 

+  12.9 

+  18.4 

+  7.3 

+  15.2 

+  57.3 

—36.5 

+  31.0 

+  7.0 

+  14.2 


+  4.2 

—12.8 

—14.2 

—19.1 

—13.3 

—8.8 

—17.9 

—9.2 

+  11.0 

—26.5 

+9.9 

—17.3 

—30.0 

—13.8 

—12.6 

—25.7 

—11.8 

+  17.2 

—  11.3 

—9.4 

—0.7 

—12.4 

—36.0 

—6.1 

+  7.4 

—0.7 

—4.3 

..  total 

In  total 


m 


-12.5 


-27.6 
-16.7 


—25.3 
—24.6 

—4.1 
—18.2 
—18.0 

+  8.4 
—32.7 
—16.6 
—10.8 
—19.8 

—1.8 

+  1.1 
—25  1 


86,337,421     —20.4 


1900. 


190,346,990. 

23,019,100 

13,549,501 

11,455,122 

8,500.000 

5,500,971 

5,107,900 

3,440,373 

3,105,095 

1,930,492 

1,914,754 

1,272,131 

848,074 

740,151 

003.060 

511,420 

640,270 

603,842 

595,822 

403,290 

321,198 

550,786 

327,855 

299,261 

311,178 

279,364 

252,992 

208,339 

102,113 


283,534.110 

38,526.880 
11,297,489 
9,705,788 
4,931,724 
4,141,103 
3,722,270 
3,595,928 


1905. 


178,412,300 
22,273,000 
17,387,741 
9,933,134 
7,371,714 
5,902,933 
4,223,100 
3,127,467 
2,764,445 
1,729,367 


585,500 
320,164 
655,234 
822,570 
640,532 
512,300 
739,070 
641,167 
519,342 
835,632 
394,604 
432,120 
258,021 
320,065 
340,779 
302,335 
259,512 
294,189 
89,149 


264.169,196 

31,249,839 
8,341,489 
4,586,063 
3,875,500 
2,562,163 
2,543,078 
2,927,844 


606,238 
591,132 
338,378 


77,517,002 

22,835,413 
10,779.102 
9,798,906 
6,921,935 
5,726,900 
4,658,410 
2,550,062 
1,913.973 
954,473 


1,076.569 
880,881 
671,231 
522,980 
520,688 
219,033 


70,030,070 

53,249,003 

17,340,497 

12,000,912 

9,200.000 

5,244,500 

5,134.512 

*  4.083.962 

5,426,553 

4,561,627 

2,697,850 

3.609.40S 

1,936,058 

1,049,834 

1,534,481 

1,370,351 

1,153,338 

1,362,873 

1,222,914 

1,345,209 

1,225.865 

507,629 

510,000 

450,000 

285.909 

845,275 


138,021,280 


2,661,510.284 
979,5767588 


20,276,917 
19,077,645 
0,981.535 
2.107,003 
2,429,565 
1,516,422 
1,207.166 
1,432,336 


812,009 
877,847 
911,436 


676,590 
524,955 
239,365 


57,526,536 

22.329,775 
15,829,220 
8,181,665 
6,205,242 
5,250,997 
4,452.923 
2,357,413 
1,492,716 
1,106,417 


825,594 
1,050,401 
709,302 
433,326 
339,707 
197,450 


70,788,148 

54,151,714 
17,091,186 
10,548,674 
7,669,602 
4,911,500 
4,338,021 
3,552,702 
5,119,079 
2,747,216 
2,560,932 
2,524,404 
1,808,285 
1,360,847 
1,218,738 


1,115,038 
1,562,954 

872,185 
1,113,529 
1,028,294 

510,958 


400,000 
234,311 


126,440,169 

2.700T905,038 

891,923,076 


27,854,872 
18,972,536 
4,817.833 
1,492.910 
2.157.078 
1.291,975 
1,314,086 
1,594,763 


824,782 
884,532 
680,123 


<?3.«29.971    61.885.490 
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THE  FINANCIAL  SITUATION. 

One  after  another  the  more  troublesome  features  of 
the  business  outlook  have  of  late  been  clearing  up  and 
a  basis  for  a  substantial  and  permanent  recovery  is  in  the 
way  of  being  established.  The  better  situation  has 
been  a  slow  growth,  but  it  has  made  decided  progress 
the  past  week  in  stock  values;  if  continued  it  is 
assumed  as  likely  that  bonds  will  follow, and  then  trade 
affairs,  which  always  lag  behind,  will  fall  in  line.  This 
movement  has  been  for  weeks  brewing.  Comptroller 
Metz  evolved  out  of  the  darkest  kind  of  surroundings 
early  in  February  a  wee  bit  of  light  when  he  advertised 
his  New  York  City  50  millions  bond  proposal.  Very 
few  thought  he  could  get  much  of  a  response  out  of  the 
discouraging  environment  he  faced.  That  31st  of 
January  message  to  Congress  left  business  paralyzed. 
For  illustration,  recall  the  short  list  of  transactions 
recorded  day  after  day  at  the  New  York  Stock  Exchange 
at  that  period  and  subsequently — transactions  in 
what  were  acknowledged  to  be  the  best  lot  of  securities 
the  world  had  to  offer,  without  finding  takers  even  at 
the  beggarly  prices  then  ruling. 

And  yet,  in  the  midst  of  these  discouraging  features 
the  bond  sale  transaction  turned  out  to  be  an  un- 
bounded success.  The  takings  were  several  times 
larger  than  the  offerings  and  the  prices  bid  were 
materially  higher  than  previous  sales.  In  writing  at 
that  time  of  the  results,  we  summed  up  the  affair  by 
stating  the  obvious  truth  that  there  was  not  a  sign  in  it 
all  of  scarcity  or  timidity  of  capital,  but  the  best  of 
evidence  of  abundance  of  funds  and  of  absolute  confi- 
dence awaiting  our  call,  coming  up,  too,  from  every  part 
of  the  industrial  world.  This  result  determined  the 
limits  within  which  the  disease  we  were  staggering 
under  lay.  It  was  in  no  respect  connected  with  lack 
of  funds;  there  was  no  such  lack.  It  did  not  attach 
to  American  securities  per  se,  for  the  city  bonds  were 
in  most  urgent  demand.  We  were  thus  confronted 
with  a  wonderful  contrast.  For  it  must  not  be  for- 
gotten that  it  was  at  the  same  mart  and  to  the  same 
body  of  investors  that  the  two  appeals  were  made. 
What  gave  the  bonds  so  wide  and  active  a  demand, 
when  our  corporate  stocks,  though  netting  a  much 
better  return  for  the  capital  expenditure,  were  wholly 
neglected? 

Every  one  should  heed  this  question,  for  within  it 
lies,  in  very  considerable  part,  the  solution  of  the 
problem  respecting  the  future.  The  facts  stated  prove 
that  the  entire  difference  in  results  was  due  to  an 
artificial  difference  existing  in  the  securities  offered 
— a  difference  not  natural  but  of  man's  making. 
Our  Washington  authorities  had  put  the  value 
of  the  Stock  Exchange  security  in  jeopardy  by 
various  devices;  stability  was  thereby  jeopardized; 
while  the  city  bond  was  as  stable  as  a  Bank  of  England 
note.  The  Federal  Administration  could  not  reach  it. 
This  taint  of  instability  might  be  imparted  by  any 
kind  of  control  which  an  official  exercised  that  de- 
creased in  an  arbitrary  way  the  earning  power  or 
increased  in  a  like  manner  the  expense  account.  We 
have  a  forcible  instance  of  such  a  transaction  in  a 
letter  written  by  Mr.  Roosevelt  to  the  Inter-State 
Commerce.Commission  under  date  of  Feb.  18,  in  which, 
among  other  things,  he  says:  "I  am  informed  that 
a  number  of  railroad  companies  have  served  notice 
of  a  proposed  reduction  of  wages  on  their  employees." 


He  nowhere  in  the  letter  states  that  the  roads  had  all 
raised  wages,  almost  imprudently,  several  times,  when 
earnings  were  large  enough  to  warrant  a  raise;  but 
now  that  earnings  were  way  off,  what  were  they  to 
do?  Their  reply  in  substance  was — the  only  reply  a 
sensible  railroad  manager  could  make — that  they 
must  economize  or  be  forced  into  insolvency,  and 
their  earnings  corroborated  this  assertion.  Bear  in 
mind  that  this  letter  was  written  at  the  time  when 
every  individual  of  moderate  means  and  nearly  every 
firm  or  corporation  was  so  straitened  and  hard  pressed 
that  all  were  seeking  most  industriously  to  shorten 
the  expense  account.  No  one  needs  to  be  told  that 
such  treatment  of  railroads  and  other  corporations 
could  lead  only  and  inevitably  to  insolvency,  to  re- 
ceiverships, and  generally  to  the  shutting  up  of  the 
corporation  shops  and  the  discharging  of  a  large  pro- 
portion or  all  of  the  employees.  Because  no  such 
result  has  intervened  on  this  occasion  does  not  make 
a  wrong  act  right,  or  lessen  the  tendency  of  such  a 
letter  to  harm  corporations  or  to  harm  a  community. 
Besides,  the  books  are  not  closed  in  even  that  case 
yet. 

Highly  important  happenings  of  late  have  greatly 
helped  the  effort  to  advance  stock  values.  We  have 
described  above  the  initial  step  in  recovery.  The 
change  in  the  character  of  the  outcroppings  from 
Washington  was  one  of  the  contributory  side-lights. 
Another  message  was  announced,  but  it  was  to  be 
shorter  and  more  conciliatory  than  the  January  utter- 
ance. It  came,  but  it  breathed  more  of  the  spirit  of 
the  10%  proposal  for  a  restoration  of  railroad  rates 
than  of  the  bitterness  theretofore  existing.  To  that 
was  added  the  decisions  of  the  Federal  Court.  The 
fact  that  they  were  substantially  unanimous — only  one 
member  of  the  Court  dissenting — gave  them  special  force . 
Furthermore  the  two  points,  (1)  that  every  individual 
was  entitled  under  the  Federal  Constitution  to  equal 
protection  of  the  law  and  (2)  that  no  man's  property 
can  be  taken  from  him  without  due  process  of  law, 
covered  what  at  the  moment  was  especially  needed. 
But  this  deliverance  by  the  Court  was  perhaps  of  pri- 
mary influence  in  removing  discredit  because  it  removed 
a  certain  lack  of  faith  which  was  prevailing  in  business 
circles;  this  lack  arose  from  a  fear  lest  the  Court  would 
weaken  when  these  issues  came  before  it .  Every  other 
source  of  help  had  failed;  hence  the  public  as  a  kind  of  last 
desperate  hope  asked — can  we  depend  upon  the  Federal 
Court,  which  had  always  been  true  in  enforcing  the 
constitutional  limits — or  will  it  too  fail  us?  The  de- 
cision therefore  relieved  and  removed  from  the  public 
mind  this  fundamental  apprehension  which  no  cir- 
cumstances but  a  fresh  decision  could  have  freed  the 
public    from . 

Some  of  our  readers  with  the  help  of  the  foregoing 
will  understand  better  the  point  we  made  last  week 
of  the  Washington  proposal  to  include  a  10%  increase 
in  the  rates  of  freight  on  all  our  railroads.  Adminis- 
tration circles,  we  may  presume,  were  aware  of  the 
substance  of  the  decision  which  was  about  to  be 
handed  down.  Hence  this  10%  suggestion  from 
Washington  was  merely  taking  the  bull  by  the  horns. 
As  lower  rates  had  shortened  income  below  the  point 
of  safety,  an  increase  of  rates  would  restore  stability. 
Probably  the  scope  of  the  decision  that  wras  expected 
also  leaked  out  in  Wall  Street,  and  has  been  among 
other    influences  which    have    helped  to  vitalize    the 
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inert  market  which  had  long  been  such  a  conspicuous 
condition  on  the  stock  exchange. 


We  learn  from  the  Berlin  correspondent  of  the  "Lon- 
don Economist"  that  the  Imperial  Government  of 
Germany  has  decided  to  inaugurate  a  system  of 
postal  checks  in  connection  with  the  post  office. 
This  plan  was  projected  about  eight  years  ago,  but 
it  was  never  carried  out  because  the  Reichstag 
coupled  with  it  conditions  which  the  Government 
would  not  accept.  The  present  scheme  will  be 
put  into  operation  through  decree,  which  will 
remain  in  force  till  1914,  by  which  time  a 
general  law  on  the  subject  is  expected  to  be  passed. 
The  German  system  will  be  modeled  to  a  considerable 
extent  upon  that  of  Austria,  which  has  been  highly 
successful;  but,  contrary  to  the  Austrian  prototype, 
no  interest  upon  deposits  will  be  paid.  This  is  re- 
garded as  a  defect  in  the  plan.  One  of  the  merits  of 
the  Austrian  system  is  that  it  appeals  to  the  savings 
instinct  of  the  people,  besides  supplying  them  with  a 
cheap  and  easy  method  of  effecting  their  payments 
without  the  use  of  currency. 


Referring  to  the  reduction  in  the  Bank  of  England 
rate  of  discount  to  3J/2%  March  5,  the  "Economist" 
says  it  cannot  be  said  that  the  reappearance  of  easier 
money  in  London  has  solved  the  embarrassments 
caused  by  the  crisis.  There  is  a  good  deal  of  commer- 
cial wreckage  in  many  parts  of  the  world.  Probably 
one  reason  is  that  some  of  the  thrifty  adventurers  in 
places  like  Rio,  Valparaiso  and  Mexico  have  found 
that  not  only  are  their  demands  for  more  funds  ignored, 
but  considerable  sums  that  have  been  placed  there  by 
American  and  European  capitalists,  to  earn  a  big  in- 
terest, have  been  withdrawn  in  the  strain  and  stress 
of  the  monetary  crisis.  Meanwhile,  it  is  becoming  in- 
creasingly plain  that  the  low  discount  and  loan  rates 
which  everybody  expects  in  the  immediate  future 
will  not  mean  that  large  supplies  of  loanable  capital 
will  be  available  for  investment  in  the  new  securities 
that  are  coming  forward  at  such  a  rate.  Indeed,  some 
are  disposed  to  question  whether  even  yet  the  prices 
of  first-class  securities  have  been  scaled  down  to  a 
parity  with  the  loanable  capital  of  the  world.  The 
new  capital  creations  since  the  lower  discounts  were 
established  amount,  it  is  said,  to  40  million  dollars, 
and  at  least  43  millions  more  are  impending;  only  a 
few  of  these  proposed  emissions  seem  to  be  of  a  sub- 
stantial character,  and  the  list  does  not  include  a  St. 
Petersburg  ruble  loan  for  4  millions  sterling  nor  con- 
templated issues  by  China  and  the  Transvaal . 

Early  in  the  week  it  was  reported  from  St.  Peters- 
burg that  the  Russian  Finance  Minister,  in  addressing 
the  Budget  Committee  of  the  Douma,  announced  that 
new  loans  were  inevitable,  despite  Russia's  already 
heavy  indebtedness.  He  mentioned  the  double-track- 
ing of  the  Siberian  Railway,  the  building  of  the  Amur 
line  and  the  requirements  for  national  defence  and 
famine  relief  as  alone  involving  an  extraordinary  ex- 
penditure of  75  million  dollars  annually  for  several 
years.  It  is  suggested  that,  while  the  Douma  might 
assent  to  appropriations  for  national  defence,  in  an 
emergency,  it  would  scarcely  make  provision  at  pres- 
ent for  so  great  an  expenditure  as  is  contemplated  for 
the  other  purposes  named.  Moreover,  with  France 
on  the  eve  of  issuing  supplementary  credits  on  account 


of  the  Moroccan  operations,  negotiations  for  a  Russian 
loan  in  Paris  would  probably  not  now  be  successful. 
Germany  is  in  no  condition  to  participate  in  such  an 
emission,  and  the  demands  upon  British  capital  are 
so  urgent  that  a  Russian  loan  would  not  enlist  support 
in  London. 

One  incident  this  week  has  been  a  steady  fall  in  ex- 
change at  Paris  on  London,  indicating  withdrawals 
by  the  Bank  of  France  from  that  of  England  of  the 
balance  due  on  account  of  advances  by  the  former  to 
the  latter  of  15  millions  gold  last  November.  Some  of 
the  metal  that  arrived  in  London  this  week  from  the 
Cape  and  from  Australia  was  bought  for  shipment  to 
Paris;  though  there  appeared  to  be  no  competition  by 
the  English  Bank  for  this  gold,  the  market  price  was 
advanced  3^  a  penny  per  ounce,  to  77  shillings  93^ 
pence.  It  was  reported  during  the  week  that  the 
German  Reischsbank  was  offering  inducements  for 
the  importation  of  gold  from  Australia,  it  probably 
finding  it  more  advantageous  to  attract  Australian 
gold  than  to  seek  supplies  in  London. 

The  last  installment  of  the  call  by  the  Secretary  of  the 
Treasury  for  the  surrender  by  depositary  banks  of 
those  of  their  public  funds  which  were  placed  therein 
during  the  crisis  matured  on  Monday;  the  responses 
to  this  portion  of  the  call  were  prompt,  as  had  been 
those  to  the  earlier  maturing  installment  on  March  9, 
and  as  the  result  the  whole  of  the  35  million  deposits 
recalled  have  been  returned  to  the  Treasury.  The 
loan  certificates  which  were  issued  by  the  New  York 
Clearing-House  Association  in  order  to  amelioriate  the 
effects  of  the  panic  were  reduced  this  week,  through 
payments  by  the  banks  so  relieved,  to  $250,000,  and 
it  was  expected  that  this  amount  would  be  extin- 
guished by  the  end  of  the  month.  The  Knicker- 
bocker Trust  Co.,  the  failure  of  which  in  the  early 
days  of  the  panic  contributed  to  the  precipitation  of  the 
acute  stage  of  the  crisis,  resumed  business  this  week, 
after  undergoing  reorganization;  the  Oriental  Bank 
began  to  liquidate  its  indebtedness  to  its  depositors; 
the  National  Bank  of  North  America  is  being  liqui- 
dated by  its  receivers,  and  hence  the  most  important 
traces  of  the  panic  have  been  or  are  speedily  being 
removed. 


It  is  a  great  point  gained  to  have  the  President 
write  in  a  conciliatory  way,  using  temperate  language, 
as  he  does  in  the  special  message  which  he  sent  to 
Congress  on  Wednesday  of  this  week.  The  public  has 
become  accustomed  to  very  strong  and  vio- 
lent expressions  on  the  part  of  Mr.  Roosevelt,  and  as 
a  consequence  a  disposition  had  grown  up  to  ignore 
what  he  was  saying,  particularly  as  his  outgivings 
were  nearly  always  of  inordinate  length.  In  this 
week's  document,  however,  a  complete  departure  has 
been  made.  Not  only  are  the  usual  rasping  sentences 
missing,  but  the  size  of  the  message  itself  has  been  cur- 
tailed, so  that  we  have  a  deliverance  of  not  much 
more  than  reasonable  length,  though  a  variety  of 
topics  is  treated  in  the  same..  The  good  effects  are 
already  observable.  There  is  a  disposition  to  listen 
to  the  President  and  to  give  due  consideration  to  his 
suggestions  and  recommendations.  A  view  is  also 
growing  up  that  as  the  President  has  been  induced  to . 
modify  and  soften  the  tone  of  his  utterances,  possibly 
he  can  be  prevailed  upon  to  go  still  further  and  alter 
his  policy  to  some  extent,  and  pursue  hereafter  a  more 
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conservative  and  judicious  course  than  has  been  his 
wont  in  the  recent  past. 

We  cannot  undertake  to  discuss  all  of  Mr.  Roose- 
velt's recommendations.  Rather  more  than  the  ordin- 
ary interest,  however,  attaches  to  his  suggestions  with 
reference  to  amending  the  Inter-State  Commerce  Act 
and  the  Sherman  Anti-Trust  Law .  We  are  unable  to  give 
our  approval  to  these  proposed  amendments.  As  a 
matter  of  fact  it  appears  to  us  that  they  would  be 
exceedingly  unwise.  We  are  constrained  to  say,  too, 
that  there  is  not  the  slightest  indication  in  any  portion 
of  this  latest  Presidential  document  that  Mr.  Roosevelt 
has  experienced  a  change  of  heart.  The  language  is 
softer  and  less  bitter,  but  the  purpose  remains  unaltered . 
He  admits  unreservedly,  as  he  has  many  times  in  the 
past,  that  the  Anti-Trust  Law  has  operated,  and  is 
operating,  unwisely,  and  he  argues  in  favor  of  some 
substitute  measure,  but  he  would  grant  relief  only  on 
condition  that  the  Federal  Government  be  given  further 
powers  of  supervision  and  control.  Nor  would  he 
stop  merely  with  the  regulation  of  railroads  and  other 
carrying  concerns,  but  he  would  have  the  Federal 
arm  reach  out  and  take  in,  in  its  all-embracing  sweep, 
concerns  engaged  in  inter-State  business  of  every  kind. 

Thus  there  is  to  be  relief  from  the  operation  of  the 
Anti-Trust  Law,  but  only  coupled  with  conditions  which 
might  make  the  last  stage  of  the  business  worse 
than  the  first.  The  President's  extreme  solicitude 
at  this  juncture  is  evidently  due  to  the  recent  decision 
of  the  United  States  Supreme  Court,  holding  a  labor 
boycott  illegal  as  being  in  restraint  of  trade  under  the 
Anti-Trust  Law  of  1890.  This  decision  has  given  rise 
to  rather  well-grounded  fears  that  in  certain  contin- 
gencies labor  unions  themselves  might  be  declared 
illegal  and  injunctions  be  obtained  dissolving  them. 
From  a  political  standpoint  this  presents  an  extremely 
disturbing  development.  So  long  as  enforcement  of 
the  Anti-Trust  Law  affected  simply  the  employer  or  the 
capitalist,  the  consequences  were  not  considered  likely 
to  endanger  political  prospects.  But  to  hit  labor 
unions,  with  their  immense  body  of  voters,  called  for 
the  inauguration  of  a  new  policy .  The  law  now  became 
a  two-edged  sword.  To  Mr.  Roosevelt's  credit  be  it 
said  he  does  not  attempt  to  justify  the  boycott,  but 
expressly  declares  that  "nothing  should  be  done  to 
legalize  either  a  blacklist  or  a  boycott  that  would  be 
illegal  at  common  law."  He  does  argue  in  favor 
of  the  right  to  strike,  though  calling  the  strike  a 
clumsy  weapon.  He  says  the  right  of  employers  to 
combine  and  contract  with  one  another  and  with 
their  employees  should  be  explicitly  recognized,  and 
so  should  the  right  of  the  employees  to  combine  and 
to  contract  with  one  another  and  with  the  employers, 
to  seek  peaceably  to  persuade  others  to  accept  their 
views,  and  to  strike  for  the  purpose  of  peaceably 
obtaining  from  employers  satisfactory  terms  for  their 
labor.  With  this  part  of  the  message  no  fault  can  be 
found. 

It  is  when  Mr.  Roosevelt  proceeds  to  indicate  what 
legislation  should  be  adopted  that  one  is  obliged  to 
take  exception.  He  states  it  as  his  opinion  that  "the 
Inter-State  Commerce  Law  should  be  amended  so  as 
to  give  railroads  the  right  to  make  traffic  agreements, 
subject  to  these  agreements  being  approved  by  the 
Inter-State  Commerce  Commission  and  published  in 
all  of  their  details."  But,  he  adds,  "the  Commission 
should  also  be  given  the  power  to  make  public  and 


pass  upon  the  issuance  of  all  securities  hereafter  issued 
by  railroads  doing  an  Inter-State  commerce  business." 
We  cannot  help  thinking  that  this  latter  provision 
would  be  exceedingly  harmful  and  that  its  tendency 
and  operation  would  be  to  check  railroad  development 
in  this  country.  The  idea  underlying  the  recommen- 
dation is,  of  course,  that  the  issue  of  securities  should 
be  limited  to  cost,  that  a  company  should  be  allowed 
to  put  out  stocks  and  bonds  only  for  actual  value 
received.  With  capitalization  thus  restricted  the 
promoters  would  be  allowed  to  earn  merely  a  moderate 
return  on  their  investment.  In  the  newer  sections  of 
the  country,  where  vast  areas  remain  to  be  supplied 
with  railroad  facilities,  capital  cannot  be  induced  to 
come  in  on  such  terms.  The  result  would  inevitably 
be  to  stifle  the  growth  of  the  country.  If  it  be  urged 
that  the  Commission  might  be  allowed  to  use  its  dis- 
cretion in  the  matter  and  grant  permission  to  issue 
securities  in  excess  of  the  cost  when  circumstances 
seemed  to  demand  such  a  course,  the  reply  must  be 
that  no  public  body  should  be  endowed  with  such  dis- 
cretion and  that  a  community  needing  new  railroad 
facilities  should  not  be  placed  at  the  mercy  of  some 
central  body  at  the  seat  of  the  General  Government. 

We  also  regard  as  highly  objectionable  the  Presi- 
dent's proposal  that  "a  law  should  be  passed  providing 
in  effect  that  when  a  Federal  Court  determines  to  place 
a  common  carrier  or  other  public  utility  concern  under 
the  control  of  a  receivership,  the  Attorney-General 
should  have  the  right  to  nominate  at  least  one  of  the 
receivers."  With  such  a  law  in  force,  what  a  lot  of 
fat  plums  would  be  at  the  disposal  of  the  Government 
in  a  time  of  extreme  depression  like  the  present.  We 
think  it  is  no  part  of  the  business  of  the  Government 
to  meddle  in  such  things.  The  Government  should 
not  be  allowed  to  have  a  finger  in  everything  that  is 
going  on  in  the  business  world. 

Hardly  less  sound,  in  our  estimation,  is  the  Presi- 
dent's suggestion  regarding  the  amendment  of  the 
Anti-Trust  Law.  He  argues  that  "the  substantive 
part  of  the  Anti-Trust  Law  should  remain  as  at  pres- 
ent; that  is,  every  contract  in  restraint  of  trade  or 
commerce  among  the  several  States  or  with  foreign 
nations  should  continue  to  be  declared  illegal;  provided, 
however,  that  some  proper  governmental  authority 
(such  as  the  Commissioner  of  Corporations  acting  under 
the  Secretary  of  Commerce  and  Labor)  be  allowed  to 
pass  on  any  such  contracts."  The  President  thinks 
that  "probably  the  best  method  of  providing  for  this 
would  be  to  enact  that  any  contracts,  subject  to  the 
prohibition  contained  in  the  Anti-Trust  Law,  into 
which  it  was  desired  to  enter  might  be  filed  with  the 
Bureau  of  Corporations  or  other  appropriate  executive 
body.  This  would  provide  publicity.  Within,  say, 
sixty  days  of  the  filing — which  period  could  be  ex- 
tended by  order  of  the  Department  whenever,  for  any 
reason,  it  did  not  give  the  Department  sufficient  time 
for  a  thorough  examination — the  Executive  Depart- 
ment having  power  might  forbid  the  contract,  which 
would  then  become  subject  to  the  provisions  of  the 
Anti-Trust  Law,  if  at  all  in  restraint  of  trade.  If  no 
such  prohibition  was  issued, the  contract  would  then 
only  be  liable  to  attack  on  the  grounds  that  it  consti- 
tuted an  unreasonable  restraint  of  trade.  Whenever 
the  period  of  filing  had  passed  without  any  such  prohi- 
bition, the  contracts  or  combinations  could  be  disap- 
proved or  forbidden   only   after   notice   and   hearing 
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with  a  reasonable  provision  for  summary  review  on 
appeal  by  the  Courts." 

We  do  not  see  that  this  scheme  has  anything  to 
commend  it.  It  would  lodge  tremendous  authority 
in  the  hands  of  some  central  official  or  body.  This 
official,  or  body,  would  have  power  of  approval  or 
disapproval  in  the  first  instance.  What  a  fine  oppor- 
tunity for  the  display  of  favoritism  this  would  furnish. 
What  an  opportunity  for  harassing  recalcitrant  officials 
or  concerns.  Even  after  approval,  the  contract  or 
combination  would  still  be  subject  to  attack  on  the 
ground  that  it  constituted  an  unreasonable  restraint 
of  trade.  Why  not  provide  in  the  first  instance  that 
the  Anti-Trust  Law  is  to  apply  only  in  cases  of  "un- 
reasonable" restraint  of  trade,  and  let  the  Court 
decide  the  question  of  fact  involved,  and  do  away 
with  all  this  cumbersome  machinery.  The  Anti-Trust 
Law  is  working  great  harm  and  injury,  but  in  effect 
there  is  to  be  no  relief  for  the  sufferers  except  by  the 
acceptance  of  such  intolerable  conditions  as  here  indi- 
cated. "Labor  organizations,  farmers'  organizations 
and  other  organizations  not  organized  for  purposes 
of  profit"  are  to  be  specifically  exempt  from  the  opera- 
tion of  the  statute,  provided  only  they  register  under 
the  law.  But  business  and  manufacturing  concerns 
must  continue  to  endure  existing  hardships  unless 
they  are  willing  to  accede  to  the  conditions  named. 
Is  not  that  class  legislation  of  the  most  offensive 
type? 


The  completed  abstract  of  the  condition  of  the 
national  banks  as  issued  Feb.  14  1908,  by  the 
Comptroller  of  the  Currency,  discloses  a  very  satisfac- 
tory status  of  those  institutions.  One  of  the  im- 
portant features  of  the  situation  is,  of  course,  the 
volume  of  loans  and  discounts  carried  by  the  banks, 
that  item  more  than  any  other  serving  as  an  indicator 
of  activity  or  inactivity  in  general  mercantile  affairs. 
As  time  passes,  with  the  needs  of  the  country  increas- 
ing, business  active,  and  therefore  greater  require- 
ments for  accommodation  than  the  banks  can 
readily  respond  to,  the  volume  of  loans  and  dis- 
counts will  no  doubt  steadily  increase.  Inversely, 
inactivity,  distrust  or  related  causes  are  reflected  in 
a  contraction  of  loans,  &c.  Thus  it  was  in  1893-94 
and  1896-97,  and  has  been  in  1907-08.  At  its  high 
point  (on  Aug.  22  1907)  the  aggregate  of  loans  and 
discounts  stood  at  $4,678,583,969;  but  that  was 
anterior  to  the  financial  crisis.  The  succeeding  state- 
ment, covering  date  Dec.  3  1907,  showing  a  decrease 
in  this  item  of  93  millions  of  dollars,  reflected  in  part, 
of  course,  the  let-up  in  activity  that  followed  the  fall 
panic,  which  is  more  fully  evidenced  by  the  further 
decrease  of  163  millions,  leaving  the  aggregate  Feb. 
14  1908  at  $4,422,353,648,  or  lower  than  at  the  date 
of  any  call  since  November  1906. 

The  contraction  in  loans  is  not  confined  to  any  special 
locality — it  is  noticeable  in  about  all  sections  of  the 
country.  On  the  other  hand,  the  actual  cash  resources 
of  the  banks  were  on  Feb.  14  very  greatly  in  excess 
of  those  at  any  former  period.  Of  gold  the  holdings 
were  478  millions  of  dollars,  a  total  of  decidedly  record 
proportions  and  80  millions  greater  than  on  Dec.  3; 
of  silver  the  banks  had  136  millions,  which  compares 
with  1113^  millions  on  Dec.  3,  the  previous  high-water 
mark.  Legal-tender-note  holdings  Feb.  14,  at  174 
millions,  were  also  in  excess  of  any  recent  date,  and 


only  slightly  below  the  record  total  of  January  1905. 
Including  with  the  items  of  cash  already  enumerated 
the  national  bank  notes  on  hand,  the  cash  resources 
of  the  banks  as  a  whole  on  Feb.  14  were  in  excess  of 
826  millions  of  dollars,  against  the  previous  record  of 
732  millions  on  Aug.  22  1907  and  724  millions  in 
January  1907. 

In  the  number  of  banks  there  has  been  a  satisfactory 
increase  in  the  interval  since  the  previous  call,  the 
West  and  South  having  especially  benefited  from  the 
growth  recorded.  Inferentially  banking  capital  has 
been  augmented  moderately  and  in  about  the  same 
degree  surplus  fund  has  been  added  to.  Undivided 
profits,  however,  show  a  falling  off  between  December 
and  February  of  12  millions  of  dollars.  These  three 
items  combined,  therefore,  were  a  little  less  on  Feb. 
14  than  on  Dec.  3,  standing  at  1,6483/2  millions,  against 
1,652  millions,  but  exceeding  any  earlier  total. 

Circulation  of  the  banks  was  further  increased  be- 
tween December  and  February  by  nearly  26  millions 
of  dollars,  the  volume  of  notes  outstanding  on  the  latest 
date  having  been  627  2-3  millions.  This,  moreover, 
represents  an  augmentation  within  a  year  of  over  83 
millions.  Clearing-House  certificates,  of  which  there 
were  more  than  64  millions  outstanding  Dec.  3,  had 
been  drawn  down  to  53^  millions  on  Feb.  14  and  have 
now  been  practically  all  retired.  This  fact  in  itself, 
as  much  as  any  other,  clearly  depicts  the  change  in 
the  situation. 

In  the  item  of  individual  deposits  a  further  diminu- 
tion of  70  millions  of  dollars  is  shown,  the  aggregate 
standing  at  4,106  millions  on  Feb.  14,  against  4,176 
millions  in  December  and  the  record  figure  of  4,322 
millions  last  May.  Altogether,  the  total  loss  in  this 
item  as  a  result  of  the  troublous  times  through  which 
we  have  been  passing  is  but  little  over  200  millions, 
or  about  5%  of  the  aggregate.  The  only  wonder  is 
that,  under  the  circumstances,  the  falling  off  was  not 
greater.  Government  deposits  were  in  February 
about  2  millions  less  than  in  December.  As  already 
stated,  these  comments  apply  to  the  banks  as  a  whole, 
but  with  rare  exceptions  they  can  be  taken  to  apply 
to  individual  cities  or  States.  In  other  words,  with 
the  general  situation  so  reassuring,  it  would  be  super- 
fluous to  go  into  details. 


The  unsatisfactory  status  of  affairs  in  the  cotton- 
manufacturing  industry  of  the  country  has  been  fur- 
ther attested  recently  by  additional  announcements 
of  reductions  in  wages  or  curtailment  of  production, 
or  both.  Following  the  notices  of  10%  cuts  in  wages 
to  go  into  effect  March  30,  and  affecting  about  45,000 
operatives  at  Manchester  and  Nashua,  N.  H.,  and 
Lowell,  Mass.,  to  which  we  referred  two  weeks  ago, 
there  have  been  further  definite  announcements  of 
the  same  import.  At  various  points  in  each  of  the 
New  England  States  the  employees  were  officially 
notified  last  week  of  reductions  identical  in  percentage 
and  time  with  that  mentioned  above.  And  the  cotton 
mills  in  Rhode  Island  and  those  located  at  New  Bed- 
ford, Mass.,  collectively  employing  upwards  of  50,000 
hands,  posted  notices  Monday  last  of  a  similar  cut 
effective  April  6.  Furthermore,  it  is  reported  that 
at  the  Stark  Mills,  Manchester,  N.  H.,  a  new  schedule 
of  wages  involving  a  cut  of  8%  is  now  being  arranged. 

At  Fall  River,  the  leading  cotton-manufacturing 
centre  of  the  country,  there  has  already  been  some 
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curtailment  of  production  in  the  mills  included  in  the 
Manufacturers'  Association,  but  no  specific  action 
with  regard  to  wages  has  been  taken.  The  situation 
there,  however,  differs  radically  from  elsewhere.  The 
operatives  are  working  under  a  sliding-wage  scale, 
adjustment  being  made  every  six  months  upon  the 
basis  of  the  average  margin  between  cotton  and  goods 
during  a  specified  time  prior  to  the  date  of  adjust- 
ment. The  last  adjustment  was  made  in  November 
1907  and  it  afforded  the  operatives  a  scale  of  wages 
higher  than  ever  before  enjoyed  in  the  cotton  mills, 
which  they  will  continue  to  receive  until  May,  when 
the  next  adjustment  is  due.  What  the  outcome  will 
be  it  is  not  now  possible  to  accurately  predict;  but  the 
fact  that  there  has  been  a  steady  and  very  noticeable 
shrinkage  in  the  margin  since  last  November  gives 
strength  to  the  assumption  that  wages  will  be  reduced. 
At  the  mills  in  Fall  River  known  as  the  Borden  plants 
— American  Printing  Co.  and  Fall  River  Iron  Works 
Co. — half-time  running  (the  mills  to  run  alternate 
weeks)  was  entered  upon  on  Monday  last. 

Southern  mills  have  also  been  forced  to  reduce 
wages  and  curtail  their  output.  Recent  advices 
indicate  that  this  has  been  the  case  at  some  points  in 
almost  all  States  where  cotton  manufacturing  is  carried 
on,  but  it  has  been  more  extensive  in  the  Carolinas 
than  elsewhere,  and  in  some  instances  the  mills  have 
closed  for  an  indefinite  period,  or  until  market  condi- 
tions improve.  The  present  uncertain  and  unsatis- 
factory situation  in  the  cotton-manufacturing  industry 
seems  all  the  more  anomalous  after  the  extended 
period  of  active  and  highly  profitable  operation  the 
companies  have  experienced.  Some  think  they  see  a 
rather  prolonged  period  of  inactive  trade,  but  such 
pessimistic  conclusions  may  not  be  warranted.  In 
some  directions  conditions  are  already  improving  and 
with  a  good  crop  promise  there  should  be  a  marked 
betterment  of  the  trade  situation  before  the  summer 
has  far  advanced. 


The  final  report  on  cotton  ginning  for  the  season  of 
1907-08  was  issued  by  the  Census  Bureau  on  Friday 
last.  The  report,  which  in  effect  purports  to  cover 
the  actual  production  from  the  planting  of  1907, 
makes  the  yield  11,261,163  running  or  standard  bales, 
an  item  of  127,646  bales  yet  to  be  ginned  as  well  as 
276,500  bales  linters  from  cotton-seed  oil  mills  being 
included  in  the  total.  Contrary  to  general  expecta- 
tions, this  aggregate  is  much  less  than  the  crop  esti- 
mate of  the  Department  of  Agriculture  issued  in 
December  last,  which  made  the  probable  growth, 
not  including  linters,  11,678,000  bales  of  500  lbs. 
gross  weight  each.  Allowing  for  linters  would  bring 
the  Department's  estimate  up  to  about  12,000,000 
bales  of  500  lbs.  gross  each,  which  compares  with  an 
aggregate  of  11,302,872  bales  of  like  weights  fore- 
casted by  the  Census  Bureau.  It  has  been  the  rule 
heretofore  for  the  Bureau's  total  to  exceed  that  of 
the  Department  and  in  most  seasons  quite  materially. 
In  1906-07  the  excess  amounted  to  a  million  bales, 
in  1905-06  it  was  600,000  bales  and  in  1904-05  a  million 
and  a  half.  This  season  the  Bureau  is  lowest  by 
700,000  bales. 

Accepting  the  aggregate  given  by  the  Census  Bureau 
as  approximately  correct,  it  is  indicative  of  a  most 
decided  decline  in  production  in  some  very  important 
localities  in  the  last  season.     Along  the  Atlantic  sea- 


board the  report  indicates  that  the  crop  was  better 
than  in  1906-07,  as  witness  the  increases  shown  in 
the  Carolinas  and  Georgia.  In  the  Eastern  Gulf 
States,  as  well  as  in  Tennessee  and  Oklahoma,  mod- 
erately smaller  yields  are  reported,  with  the  falling 
off  somewhat  greater  in  Arkansas  and  Louisiana. 
When,  however,  we  turn  to  the  result  in  Texas,  evi- 
dence of  a  most  decided  crop  disaster  is  seen,  unless, 
of  course,  a  serious  error  has  been  made  in  collecting 
and  compiling  the  figures.  It  is  difficult  to  realize 
that,  with  the  steadily  increasing  area  in  that  State, 
and  the  comparatively  enormous  acreage  put  under 
cotton  in  1907  (approximately  93^  million  acres),  the 
crop  should  turn  out  to  be  only  2,271,724  bales,  or  less 
than  120  lbs.  per  acre.  So  low  a  product  per  acre 
would  be  occasion  for  surprise  in  older  territory,  but 
if  it  is  a  true  measure  of  the  productiveness  of  Texas 
from  the  1907  planting,  it  emphasizes  the  extent  of 
the  disaster.  In  1896-97  from  an  area  only  a  little 
more  than  half  as  great,  Texas  raised  a  crop  almost 
identical  with  that  predicted  as  the  outcome  of  the 
current  season.  For  the  whole  country  the  product 
as  reported  by  the  Bureau  would  give  an  average  yield 
per  acre  of  only  163  lbs. — the  smallest  since  1888-89. 
While  not  inclined  to  take  serious  issue  with  the  Census 
Bureau,  we  are  of  the  belief  that  its  result  for  Texas 
is  likely  to  be  proven  incorrect  and  that  the  aggregate 
yield  for  the  United  States  will  turn  out  rather  over 
than  under  the  Department  of  Agriculture  estimate. 


There  was  no  change  in  official  rates  of  discount  by 
any  of  the  European  banks  this  week.  Compared 
with  last  week,  unofficial  or  open  market  rates  at  the 
chief  Continental  centres  were  steady  to  firm. 

The  statement  of  actual  conditions  on  Saturday 
last  week  of  the  New  York  Associated  Banks 
showed  material  differences  in  various  items  com- 
pared with  the  statement  of  the  average  con- 
ditions. Loans  actually  decreased  $3,193,500;  the 
average  increased  $934,100.  Specie  showed  an 
actual  gain  of  $9,455,100;  the  average  increase  was 
$7,493,600  Legal  tenders  actually  increased  $992,- 
900;  the  average  increase  reported  was  $1,828,500. 
The  actual  cash  gain  was  $10,448,000;  the  average 
was  $9,322,100-.  Deposits  actually  increased  $7,- 
029,300;  the  average  indicated  an  increase  of  $10,250,- 
900.  The  reserve  was  augmented,  according  to  actual 
conditions,  $8,690,675,  to  $42,040,050  surplus;  the 
average  increase  was  $6,759,375,  to  $37,424, 450surplus. 

On  Monday  of  this  week  there  matured  the  second 
installment  of  the  call,  which  was  issued  by  the  Secre- 
tary of  the  Treasury  on  Feb.  24,  for  the  surrender  of 
public  funds  by  those  of  the  depository  banks  that 
held  an  excess  of  $100,000  deposits;  the  amount  re- 
quired to  be  surrendered  was  15%,  or  21  millions.  As 
was  the  case,  however,  when  the  first  installment  of 
the  call  for  10%,  or  14  millions,  matured  March  9,  the 
surrenders  had  been  largely  anticipated  by  local  banks, 
which  were  indisposed,  because  of  the  congested  con- 
dition of  the  money  market,  longer  to  retain  these 
funds — inasmuch  as  such  retention  involved,  in  some 
cases,  the  continued  borrowing  of  pledges  therefor. 
Consequently  the  balance  of  deposits  surrendered  on 
Monday  through  banks  at  this  centre  was  but  little 
more  than  9  millions,  thus  completing,  with  surrenders 
elsewhere,  the  quota  required  by  the  February  call. 
The  amount  to  which  public  funds  in  all  depositories 
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have  been  reduced,  according  to  the  daily  reports  by 
the  Treasury  of  holdings  of  such  funds,  is  191^2  mil- 
lions; the  sum  of  such  deposits  to  the  credit  of  the 
Treasurer  March  2  was  2193^  millions;  on  Feb.  1, 
226^;  Jan.  4,  246^,  and  Dec.  27,  249^  millions. 
The  public  deposits  in  New  York  City  banks  were  last 
week  reported  as  4834  millions,  against  78  4-5  millions 
Nov.  28,  the  maximum  during  the  crisis. 


The  surrenders  of  public  deposits,  as  above  noted, 
had  only  a  slight  influence  upon  the  market  for  loana- 
ble funds;  money  on  call,  representing  bankers'  bal- 
ances, loaning  at  the  Stock  Exchange  on  Monday  at 
234%  as  the  highest  and  \%%  as  the  lowest.  There- 
after, during  the  remainder  of  the  week,  such  loans 
were  effected  at  2%  and  at  \%%,  averaging  about  2%. 
Banks  loaned  at  1M%  and  trust  companies  at  2% 
as  the  minimum.  Though  time  money  was  easier 
and  stock  speculation  more  active,  as  was  shown  by 
the  increased  volume  of  transactions,  and  non-pro- 
fessional participation  in  the  market  more  confident, 
as  the  result  of  an  apparently  improved  outlook,  there 
was  no  important  increase  in  the  inquiry  for  loans  for 
fixed  periods.  The  banks  are  over-supplied  with 
funds  and  the  trust  companies  are  active  competitors 
for  business,  but  the  commission  houses  appear  to  be 
disposed  to  rely  upon  the  call-loan  branch  of  the  mar- 
ket for  their  requirements  instead  of  seeking  short-time 
loans,  and  through  the  renewal  of  maturities  borrow- 
ers have  generally  made  provision  for  their  needs  for 
the  fall  and,  in  some  cases,  for  the  remainder  of  the 
year.  Quotations  for  loans  on  good  mixed  Stock  Ex- 
change collateral  are  3%  for  sixty  and  334%  for  ninety 
days,  33^ @ 4%  for  four  and  4@434%  f°r  nve  to  srx 
months.  Commercial  paper  continues  in  good  de- 
mand, especially  by  Western  buyers,  though  at  the 
unchanged  quotations  of  5J^@6%  for  sixty  to  ninety- 
day  endorsed  bills  receivable  and  for  four  to  six  months' 
choice  single  names;  some  short-term  paper  has  been 
sold  this  week  at  534%- 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  4% .  The  cable  reports  discounts  of  sixty 
to  ninety-day  bank  bills  in  London  2%%.  The 
open  market  rate  at  Paris  is  2%%  and  at  Berlin 
and  Frankfort  it  is  4^%.  According  to  our  special 
cable  from  London,  the  Bank  of  England  gained 
£150,232  bullion  during  the  week  and  held  £40,763,388 
at  the  close  of  the  week.  Our  correspondent  further 
advises  us  that  imports  from  Egypt  and  purchases  of 
bar  gold  in  the  open  market  continue  to  be  the  feature 
of  the  situation,  and  account  for  the  gain  in  bullion 
holdings.  The  details  of  the  movement  into  and  out 
of  the  Bank  were  as  follows:  Imports,  £431,000  (of 
which  £222,000  from  Egypt,  £5,000  from  Lisbon  and 
£204,000  bar  gold  bought);  exports,  £272,000  (of  which 
£110,000  to  South  America,  £139,000  to  Paris,  £16,000 
to  Gibraltar  and  £7,000  to  Bermuda),  and  shipments 
of  £9,000  net  to  the  interior  of  Great  Britain. 


The  foreign  exchange  market  was  quite  narrow  this 
week  and  the  business  was  in  limited  volume.  Though 
the  European  mail  service  was  not  deranged,  as  has 
been  the  case  in  previous  weeks,  there  being  the  usual 
schedule  of  fast  steamers,  the  demand  for  remittance 
was  so  small  that  no  special  activity  was  observed  in 
preparation    for    the    out-going    mails.     The    semi- 


monthly settlements  on  the  London  Stock  Exchange 
were  in  progress  during  the  week,  but  the  American  ac- 
count did  not  appear  to  be  important,  and  therefore 
there  was  little  or  no  inquiry  for  cables  for  covering 
deferred  remittances.  There  seemed  to  be  efforts 
made  by  prominent  bankers,  who  could  control  large 
blocks  of  exchange  through  the  establishment  of 
credits  created  by  the  placing  abroad  of  securities , 
to  hold  in  check  the  advancing  tendency  of  the  market. 
Therefore,  speculation  for  a  rise  in  exchange  was  made 
more  or  less  hazardous,  contributing  to  discourage 
such  operations.  Arbitrage  business  in  stocks  was 
small  and  apparently  confined  to  the  most  stable  se- 
curities, probably  because  such  only  were  traded  in  on 
the  London  market,  there  being  no  speculation  in  low- 
grade  properties.  The  pendency  abroad  of  compara- 
tively large  loan  negotiations,  some  of  which  might, 
it  was  thought,  be  attractive  to  foreign  investors,  and 
perhaps  also  to  our  capitalists,  served  to  induce  bank- 
ers to  refrain  from  disturbing  their  balances  through 
unnecessary  drawing,  and  therefore  the  supply  of 
bankers'  bills  was  limited  to  current  requirements. 
Though  money  was  even  cheaper  abroad  than  it  was 
in  our  market,  for  corresponding  periods  of  maturity, 
there  were  no  advantages  to  be  obtained  through  the 
negotiation  of  finance  bills.  The  demand  for  time 
money  was  so  small  and  the  offerings  thereof  so  great 
that  the  competition  of  foreign  capital  in  our  loan  mar- 
ket would  doubtless  contribute  to  establish  a  rela- 
tively lower  rate  here  than  abroad.  Continental  ex- 
change was  more  active  than  was  sterling;  francs  were 
stronger  because  of  the  fall  in  rates  at  Paris  on  Lon- 
don, and  marks  seemed  to  be  in  demand  for  direct  re- 
mittance to  Berlin,  to  take  advantage  of  the  high  rates 
for  money  at  that  centre.  There  was  no  perceptible 
increase  in  offerings  of  commercial  bills,  and  rates 
therefor  were  maintained  at  figures  very  close  to  those 
of  bankers'  drafts. 

Compared  with  the  previous  day,  exchange  on  Satur- 
day of  last  week  showed  only  slight  changes,  long  fall- 
ing 5  points  to  4  8340@4  8345,  while  short  rose  10 
points  to  4  86@4  8615  and  cables  10  points  to  4  8630® 
4  8640.  On  Monday  long  advanced  5  points  to  4  8345 
@4  8350,  short  declined  10  points  to  4  86@4  8605 
and  cables  5  points  to  4  8630@4  8635.  On  Tuesday 
long  was  unchanged,  while  short  was  5  points  lower 
at  4  8595@4  86  and  cables  10  points  at  4  8620@4  8625. 
On  Wednesday  long  rose  5  points  to  4  8350@4  8355, 
short  5  points  to  4  86@4  8605  and  cables  10  points  to 
4  8630@4  8635.  On  Thursday  the  market  was  5 
points  lower  all  around — long  at  4  8340@4  8350, 
short  at  4  8595@4  86  and  cables  at  4  8625@4  8630. 
On  Friday  the  tone  was  firm  because  of  a  demand 
for  remittance  by  to-day's  (Saturday's)  steamer. 
Long  rose  30  and  short  and  cables  20  points  each. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers. 


Brown  j  60  days 

Brothers   \  Sight 

Kidder,  Pea-  ^  60  days 

body  &  Co 1  Sight 

Bank  British  ] CO  days 

North  America \  Sight 

Bank  of  J  60  days 

Montreal \  sight 

Canadian  Bank  J  60  days 

of  Commerce \  Sight 

Heldeloach,  Ickel-        \ 60  days 

helmer  &  Co ISight 

Lazard  \ 60  days 

Freres ISlght 

Merchants' Bank  ] 60  days 

of  Canada tsight.. 


Frl.. 

Mon., 

Tues., 

Wed.. 

Thiers., 

Mch.  20 

Mch.  23 

Mch.  24 

Mch.  25 

Mch.  26 

4  84 

84 

84 

84 

84 

4  87 

87 

87 

87 

87 

4  84 

84 

84 

84 

84 

4  87 

87 

87 

87 

87 

4  84^ 

84  y2 

84^ 

84^ 

84^ 

4  87H 

87^ 

87K 

87^ 

87^ 

4  My2 

843-S 

84  H 

84^ 

84'A 

4  87^ 

87J-S 

87  y2 

87^ 

87y2 

4  84^ 

84  H 

8*H 

84  H 

84^ 

4  &iy2 

87^ 

87^ 

87  y2 

87^ 

4  84 

84 

84 

84 

84 

4  87 

87 

87 

87 

87 

4  84 

84 

84 

84 

84 

4  87 

87 

87 

87 

87 

4  84H 

84  a 

84^ 

84^ 

84H 

4  87H 

87H 

87H 

87K 

87^ 

Frl.. 
Mch.  27 

84 

87 

84 

87 

84H 

87^ 

84}4 

87^ 

843^ 

87  J4 

84 

87 

84 

87 

84H 
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The  market  closed  on  Friday  at  4  8370® 4  8380  for 
long,  4  8615@4  8620  for  short  and  4  8640@4  8650  for 
cables.  Commercial  on  banks  4  8330@4  8340  and 
documents  for  payment  4  82%@4  83M-  Cotton  for 
payment  4  82%@4  82 %,  cotton  for  acceptance  4  8330 
@4  8340  and  grain  for  payment  4  83^@4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  March  27  1908. 

Received  bli 
N.  V.  Hinds. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

$2,885,080 
1,647,000 

$3,960,000 
906,000 

Gain    $4,325,000 

Gold   

(lain          741,000 

Total  gold  and  legal  tenders,   — 

$9,932,000 

$4,866,000 

Gain    $5,066,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows . 

Week  ending  March  27  1908. 


Banks'  Interior  movement,  as  above. 
Sub-Treasury  operation  s 


Total  gold  and  legal  tenders- 


Into 
Banks. 


$9,932.(101) 
32.000,000 


$41,932,000 


Out  ol 
Banks. 


$4,866,000 
35,011.000 


$39,877,000 


Net  Changt  In 
Hank  Holdings. 

Gain    $5,066,000 
Loss      3,011.000 


Gain  $2,055,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  ol 


England  . 
France  _  - 
i  iermany 

Russia  d 
Aus.-Hunb 

Spain 

Italy 

NethTds  . 
N'at.Belg.a 
Sweden  -. 
Switz'land 
Norway  -- 

Total  week 
Prev.  week 


March  26  1908 . 


March  28  190  7. 


Gold. 


40,763,388 

110,580,161 

34,422,000 

115,184,000 

4<3.597,0i)0 

15,505.000 

30.417,00) 

7,694,400 

4,144,667 

3,901,000 

3,376,000 

1,488,000 


420,572,616 
419.220,683 


SUie' 


Total. 


Gold. 


£ 
40,763 
146,895 
48,687 


36,315,422 
14,265,000 

6,704.000  122.3SS 
12.770,0001  59,376 
26,126,0001  41,631 

4,500,000 

4,470,600 

2,072,333 


388  34 
583104 
001,1  32 


107,232,355 
106,201,119 


40.917 
12.165 
6,217 
3.901 
3,376 
1,488 


000 

000 

000 

000 

00!) 

00. 

000 

000 

000 


118 

45 

15 

32 

5 


£ 
,996,242 
,167,524 
939,000 
513,000 
376,000 
435,000 
161.001. 
145,400 
327i333 

101,0011 
355,000 
624,000 


Silver. 


I 


Total. 


527.804,971399,500,499 
525.421,802  402,217,543 


'  34 

39,182,497143 

12,979,000    45 

5,537.000124 

12,425,0001 

25,048,000   40 

4,985,600   37 

5,764.600    10 

1.663,667      4 

I     4 

1 

1 


107.585,364 
107,073,886 


£ 

996,242 
350,021 
918,000 
050,000 
,801.000 
.in.;. ooo 
446,600 

010.000 
091.000 
161.000 
355,000 
624,000 


507,085,863 
509,291.120 


a  The  division  (between  gold  and  silver)  given  in  our  table  ot  coin  and  bullion 
in  the  Bank  ot  Germany  and  the  Bank  ot  Belgium  Is  made  from  the  best  estimate 
we  are  able  to  obtain;  In  neither  case  Is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver;  but  we  believe  the  division  we  make  Is  a  close  approximation. 

b  The  Austro-Hungarlan  Bank  Statement  is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  London.  In 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is.  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement.  Is  about 
one-quarter  of  the  total. 


THE  DUKE  OF  DEVONSHIRE. 

The  death  of  the  Duke  of  Devonshire  last  Tuesday, 
in  the  seventy-fifth  year  of  his  age,  is  an  event  which 
may  turn  out  to  have  considerable  bearing  on  British 
politics.  More  particularly,  it  calls  to  mind  the  career 
of  a  statesman  who  may  be  said  to  have  typified  in 
himself,  to  an  unusual  degree,  some  of  the  peculiar 
and  admirable  traditions  of  British  legislation.  Read- 
ers of  "Punch,"  who  had  grown  familiar,  in  its  Parlia- 
mentary cartoons ,  with  the  sprawling  figure ,  eyes  closed , 
attitude  listless  and  hat  tipped  over  the  forehead, 
rather  generally  got  the  idea  that  the  Marquis  of  Hart- 
ington,  which  was  the  Duke  of  Devonshire's  title  dur- 
ing the  greater  part  of  his  career,  was  a  sluggish  and 
apathetic  member  of  the  House.  No  impression  could 
have  done  greater  injustice.  Entering  Parliament  in 
1857,  at  the  age  of  twenty-four,  Hartington  became 
Secretary  of  State  for  War  in  1864,  Postmaster  Gen- 
eral in  1868,  Chief  Secretary  for  Ireland  in  1871,  leader 
of  the  House  of  Commons  in  1875  and  Secretary  of 
State  for  India  under  Gladstone  in  1880.  Here  is  the 
record  of  an  unusually  busy  Parliamentary  career, 
both  on  the  legislative  and  the  executive  side.  Judged 
alone  by  his  admittedly  successful  achievements  in 
this  wide  range  of  offices,  Hartington  would  readily 


be  placed  among  the  most  useful  of  modern  British 
statesmen. 

But  his  peculiar  force  in  British  politics  did  not  find 
full  play  until  after  all  of  these  achievements — not, 
in  fact,  until  he  had  passed  the  age  of  fifty  years.  It 
was  then  that  the  breach  in  the  Liberal  Party,  to  which 
Lord  Hartington  had  always  belonged,  occurred  as  a 
result  of  Mr.  Gladstone's  Irish  Home  Rule  Bill.  Hart- 
ington, a  statesman  of  the  utmost  conscientiousness, 
and  at  the  same  time  of  quick  decision  and  bulldog- 
pertinacity ,  broke  immediately  with  Gladstone  on 
this  issue.  The  question  of  the  day,  it  will  be  recalled, 
was  whether  the  large  body  of  statesmen  and  voters 
who  were  driven  from  support  of  their  party's  respon- 
sible leaders  by  the  Home  Rule  Bill,  would  or  would 
not  go  over  outright  to  the  Tory  opposition.  Hart- 
ington, whose  influence  was  paramount,  stood  in  the 
way  of  such  a  recourse.  Chiefly  through  his  personal 
influence  and  indomitable  vigor,  the  so-called  Liberal- 
Unionist  party  was  organized,  which  during  the  two 
succeeding  decades  stood  between  the  Liberal  and  Con- 
servative parties,  voting  as  a  rule  with  the  Liberals 
on  questions  of  general  policy,  but  steadfastly  support- 
ing the  Conservative  program  on  questions  concerning 
Ireland. 

In  due  course  of  time  it  was  admitted  that  the  Home 
Rule  issue,  as  presented  by  Mr.  Gladstone,  had  been 
fought  out  and  that  the  policy  had  encountered  de- 
feat. With  this  acknowledged  achievement,  the  uses 
of  the  Liberal-Unionist  organization  as  a  separate  body 
in  Parliament  largely  disappeared.  So  fully  was  this 
recognized  by  the  leader  of  that  faction  that  in  1895, 
having  by  that  time  become  the  Duke  of  Devonshire, 
he  accepted  office  in  the  Conservative  Cabinet  as  Lord 
President  of  the  Council.  This  distinguished  but  not 
especially  active  office  he  retained,  until  suddenly,  in 
1903,  a  new  rupture  of  political  relations  was  thrust 
upon  the  Parliamentary  body  through  Mr.  Balfour's 
virtual  adoption  of  the  Chamberlain  program  of  a 
protective  tariff.  For  a  few  weeks,  political  bewilder- 
ment, both  in  and  out  of  Parliament,  was  complete 
over  this  episode.  What  would  have  followed,  in  the 
confusion  of  ideas,  had  it  not  been  for  the  Duke  of 
Devonshire's  personality,  it  is  even  now  difficult  to 
say.  The  Duke  did  not  hesitate;  writing  to  Mr.  Bal- 
four, then  Premier,  and  frankly  taking  issue  with  the 
vague  and  obscure  language  in  which  that  gentleman  had 
accepted  the  Chamberlain  propositions,  he  remarked: 

"I  had  hoped  to  have  found  in  your  speech  a  definite 
statement  of  adherence  to  the  principles  of  free  trade 
as  the  ordinary  basis  of  our  fiscal  and  commercial 
system  and  an  equally  definite  repudiation  of  the  prin- 
ciple of  protection  in  the  interest  of  our  national  indus- 
tries. But  in  their  absence,  I  cannot  help  thinking 
that  such  declarations  as  those  which  I  have  quoted 
cannot  fail  to  have  the  effect  of  materially  encourag- 
ing the  advocates  of  direct  protection  in  the  controversy 
which  has  been  raised  throughout  the  country  and  of 
discouraging  those  who,  like  me,  and  I  hope  yourself, 
believe  that  our  present  system  of  free  imports,  and 
especially  of  food  imports,  is  on  the  whole  most  ad- 
vantageous to  the  country." 

With  this  he  placed  in  the  Premier's  hands  his  own 
resignation  from  the  Cabinet,  and,  not  content  with 
that,  he  at  once,  despite  his  seventy  years  of  age, 
plunged  into  the  active  work  of  organizing,  in  co- 
operation with  such  leaders  as  Lord  Goschen  and 
Sir  Michael  Hicks-Beach,  a  body  of  statesmen  and 
voters  who  should  stand  firm  against  any  tampering 
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with  the  free  trade  institutions  of  Great  Britain.  The 
work  was  effective;  withdrawal  of  these  eminent  states- 
men and  their  supporters  from  the  Balfour  Party,  and 
the  active  propaganda  which  they  began  at  once 
against  the  protectionist  idea,  had  its  results  in  the 
overwhelming  defeat  of  Mr.  Balfour  and  the  Conserva- 
tives in  the  general  election  held  in  1906. 

The  death  of  an  English  statesman  with  so  striking 
a  record,  in  standing  between  the  two  dominant  par- 
ties on  questions  which  were  believed  to  supersede 
party  allegiance,  directs  attention  very  naturally  to 
the  remarkable  situation  present  at  the  moment  in 
British  politics.  Holding  a  seemingly  overwhelming 
majority  in  Parliament,  the  Campbell-Banneiman 
Cabinet  would  seem  to  guarantee  immunity  from  further 
effective  efforts  at  a  reversion  to  the  protective  tariff. 
Unfortunately,  what  the  present  Liberal  Ministry  has 
gained  in  the  way  of  endorsement  of  the  free-trade 
program  by  the  people  it  has  been  largely  throwing 
away  through  its  acceptance  of  socialistic  doctrines 
advocated  by  a  faction  of  its  voting  supporters.  It 
has  been  shrewdly  remarked  by  an  English  critic  that 
protective  duties,  which  Englishmen  could  not  be 
brought  to  favor  under  the  theoretical  arguments  of 
Mr.  Balfour  and  Mr.  Chamberlain,  were  obtaining 
by  degrees  a  potent  argument  based  on  the  necessities 
which  would  inevitably  be  created,  if  the  Old-Age 
Pension  scheme  and  similar  propositions  of  the  present 
Government  were  to  be  enacted  into  law. 

With  naval  and  military  expenditure  still  on  a  scale 
so  enormous  that  the  income  tax  remains  at  the  high- 
est figure  ever  previously  reached,  except  in  time  of 
war,  the  plan  for  pensioning  the  aged  out  of  the  public 
funds  would  impose  upon  the  British  exchequer  a  bur- 
den scarcely  even  calculable  in  advance.  It  is  rightly 
enough  asked,  if  such  expenditure  is  to  be  provided 
by  the  general  law,  who  is  to  provide  the  revenue,  and 
there  are  not  wanting  those  who  assert  that  the  absence 
of  other  available  sources  of  taxation  might  easily 
drive  the  people  into  recourse  to  the  tariff.  In  that 
case,  our  own  experience  points  out  that  the  protective 
theory  would  inevitably  find  its  opportunity. 

This,  it  may  be  remarked  in  passing,  is  only  one  il- 
lustration of  the  extent  to  which  socialistic  ideas  lead 
the  way  inevitably  to  drastic  expedients  in  finance, 
and  to  the  abandonment  of  sound  political  economy 
in  the  public  policies.  Under  such  circumstances,  the 
need  for  statesmen  with  the  peculiar  qualities  of  the 
Duke  of  Devonshire  is  peculiarly  urgent.  The  con- 
solation is  that  emergencies  of  this  sort,  in  Anglo- 
Saxon  legislation,  almost  invariably  produce  the  man; 
also,  that  in  England,  as  in  the  United  States,  the  sober 
common  sense  of  the  individual  elector  provides  the 
safeguard  which  sometimes  the  legislative  body  itself 
does  not  provide.  The  overwhelming  Liberal  defeat 
in  this  week's  by-election  at  Peckham,  London,  where 
a  previous  Liberal  majority  of  twenty-five  hundred 
was  turned  into  a  Tory  majority  of  almost  exactly  the 
same  proportions,  is  only  one  in  a  long  series  of  in- 
stances going  to  show  that  the  voters  of  Great  Britain 
at  large  are  not  taking  kindly  to  these  vague  and  ex- 
travagant schemes  to  which  the  present  Cabinet  has, 
unfortunately,  given  a  hearing.  It  is  the  middle-class 
Englishmen  who  overthrew  Mr.  Balfour's  protection- 
ist theory  in  the  last  general  election;  we  do  not  doubt 
that  they  will  do  a  similar  public  service  indisposing 
of  the  socialistic  notions  of  the  day. 


STATE  RAILROAD  LAWS   AND  FEDERAL 
JURISDICTION. 

The  decisions  handed  down  by  the  United  States 
Supreme  Court  in  the  matter  of  the  railroad  rate 
laws  of  Minnesota  and  North  Carolina  are  in  the  high- 
est degree  assuring — in  fact,  no  more  assuring  decisions 
by  the  court  of  last  resort  have  been  rendered  in  a  long 
while — and  yet  it  cannot  be  asserted  that  these  rulings 
embody  any  new  or  novel  doctrine.  In  the  last  analysis 
the  question  upon  which  the  Supreme  Court  was  called 
upon  to  pass  was  simply  whether  the  Federal  courts 
could  intervene  to  enforce  a  right  guaranteed  by  the 
United  States  Constitution  where  an  attempt  was  made 
by  a  State  to  annul  or  to  override  such  constitutional 
guaranty.  The  ingenious  plea  was  set  up  that  for  a 
Federal  Court  to  interfere  with  the  enforcement  of 
a  State  enactment  was  an  invasion  of  the  rights  of  the 
State,  and  consequently  further  than  such  court 
could  go.     The  truth  is,  no  such  issue  was  presented. 

The  point  was  simply  whether  the  States  in  their 
legislative  acts  could  disregard  the  plain  mandate  of 
the  Federal  Constitution  and  could  prevent  the  United 
States  courts  from  passing  upon  the  constitutionality 
of  such  enactments.  It  was  clear  from  the  first  that 
an  aggrieved  party  could  not  be  deprived  of  his  right 
to  a  hearing  in  the  Federal  courts,  and  it  was  equally 
clear  that  where  a  Federal  question  was  involved  ulti- 
mate determination  must  rest  with  the  Federal  courts 
— that  the  complaining  citizen  could  not  be  told  that 
his  only  redress  was  in  an  appeal  to  the  State  itself, 
which  was  attempting  to  deprive  him  of  his  constitu- 
tional rights.  Another  point  definitely  disposed  of 
is  that  a  State  cannot  accomplish  by  indirection  what 
it  is  forbidden  to  do  directly — cannot  by  excessive 
fines  and  penalties  or  other  punishment  for  disobedience 
to  its  enactments  do  what  is  tantamount  to  a  denial 
of  access  to  the  courts. 

Long  in  advance  of  this  week's  decisions,  opinion 
was  well  settled  among  the  legal  fraternity  as  to  what 
the  judicial  outcome  of  the  contest  between  the  States 
and  the  Federal  courts  would  be.  Following  a  long 
line  of  authorities,  the  United  States  Supreme  Court 
would  assert  its  prerogative,  would  hold  that  the  Fed- 
eral courts  had  full  jurisdiction  and  that  Constitutional 
provisions  were  just  as  potent  and  binding  as  they  had 
ever  been.  Among  laymen,  however,  and  the  gen- 
eral public,  there  was  no  small  amount  of  anxiety  con- 
cerning the  controversy.  The  State  laws  now  con- 
demned were  the  outgrowth  of  a  political  crusade. 
Would  our  courts  also  bend  to  the  supposed  popular 
will?  Would  the  mania  for  oppressive  regulation  and 
supervision  of  the  railroads  meet  its  check  at  the  hands 
of  the  highest  judicial  tribunal,  or  would  it,  too,  be 
found  ready,  on  some  trifling  or  technical  ground,  to 
aid  in  the  work  of  undermining  stability  and  prosper- 
ity? This  fear  is  now  seen  to  have  been  entirely 
groundless.  Nevertheless,  investing  interests  feel  im- 
mensely relieved  to  have  all  doubt  removed.  More- 
over, the  verdict  is  really  more  decisive  and  conclusive 
than  even  the  most  sanguine  had  dared  hope  it  would 
be,  for  out  of  the  nine  members  of  the  Court,  eight 
concur  in  the  judgment  and  opinion,  Justice  Harlan 
alone  being  in  dissent. 

The  Court  sustains  both  Judge  Lochren  in  the  United 
States  Circuit  Court  for  the  District  of  Minnesota 
and  Judge  Pritchard  in  the  United  States  Court  a* 
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North  Carolina,  holding  that  in  both  instances  the 
Federal  courts  had  full  authority  to  enjoin  the  enforce- 
ment of  State  laws  which  sought  to  override  the  Fed- 
eral Constitution.  Both  were  very  flagrant  cases,  since 
the  State  officials  assumed  an  attitude  of  defiance  to 
the  Federal  courts,  and  evidently  took  great  pride  in 
the  act.  The  facts  are  still  fresh  in  mind.  In  the 
North  Carolina  case,  Judge  Pritchard  enjoined  the 
enforcement  of  the  new  law  and  later  declared  uncon- 
stitutional that  portion  of  the  same  imposing  excessive 
fines  and  penalties  for  violations  of  its  provisions. 
In  disregard  of  the  Federal  injunction,  the  State  au- 
thorities— as  pointed  out  in  our  issue  of  July  27  last — 
prosecuted  and  secured  the  conviction  of  James  H. 
Wood,  district  passenger  agent  of  the  Southern  Ry., 
and  0.  C.  Wilson,  ticket  agent  of  the  same  road,  who 
were  thereupon  sentenced  in  the  State  court  to  30 
days  on  the  chain  gang  for  selling  passenger  tickets  at 
rates  higher  than  those  fixed  in  the  new  statute.  In 
habeas  corpus  proceedings,  Judge  Pritchard  promptly 
discharged  both  Wood  and  Wilson,  and  it  was  from  this 
action  that  an  appeal  was  taken  to  the  United  States 
Supreme  Court.  The  reader  will  recall  that  very  in- 
flammatory talk  resulted,  that  Governor  Glenn  threat- 
ened to  call  out  the  State  militia.  It  will  also  be  re- 
called how  the  anti-railroad  movement  spread  from 
one  Southern  State  to  another,  and  that,  to  avert  the 
fate  incurred  by  North  Carolina,  the  special  object 
was  to  make  the  statutes  being  devised  "injunction 
proof,"  meaning  that  the  laws  were  to  be  so  framed 
as  to  place  them  beyond  the  reach  of  the  Federal 
courts — a  purpose  never  attained. 

The  Minnesota  case  was  of  similar  character .     There , 
Attorney-General  Young  deliberately  placed  himself 
in  contempt  of  the  Federal  Court.     We  reviewed  the 
case  on  Oct.  5.     Judge  Lochren  had  enjoined  the  en- 
forcement of  the  Minnesota  statute  on  the  ground  that 
it  prescribed  confiscatory  rates  and  imposed  excessive 
penalties;  but   Attorney-General  Young  nevertheless 
proceeded,  in  the  State  Courts,  to  compel  the  roads  to 
adopt  the  rates  and  obey  the  law.     When  Judge  Loch- 
ren's  attention  was  called  to  the  matter,  he  fined  Mr. 
Young  $100  for  contempt  of  court,  which  fine  the 
Attorney-General  refused  to  pay,  and  then,  on  habeas 
corpus  proceedings,  carried  the  case  to  the  Supreme 
Court.     In  speaking  with  regard  to  the  penalty  clause 
in  the  Minnesota  statute,  Judge  Lochren  used  plain 
and  vigorous  language,  saying  that  such  legislation  was 
vicious,  almost  a  disgrace  to  the  civilization  of  the  age, 
and  a  reproach  upon  the  intelligence  and  sense  of  jus- 
tice of  any    legislature  which  would  enact  provisions 
of  that  kind.     By  the  way,  this  enactment,  thus  char- 
acterized, was  signed  by  Governor  Johnson  of  Minne- 
sota, who  is  now  attaining  some  prominence  as  a  can- 
didate for  the  Presidential  nomination  at  the  hands  of 
the  Democratic  Party. 

The  United  States  Supreme  Court  supports  Judge 
Lochren  in  his  views  as  to  the  unconstitutionality  of 
these  laws.  The  opinion  is  by  Justice  Peckham,  and 
the  main  pronouncement  of  the  Court  is  in  this  Minne- 
sota case,  a  much  less  elaborate  opinion  being  deliv- 
ered in  the  North  Carolina  case,  since  the  points  at 
issue  were  substantially  identical  with  those  raised 
against  the  Minnesota  law.  Justice  Peckham  points 
out  that,  for  disobedience  to  the  Minnesota  Freight  Act, 
the  officers,  directors,  agents  and  employees  of  a  com- 
pany are  made  guilty  of  a  misdemeanor,  and  upon  con- 


viction each  may  be  punished  by  imprisonment  in  the 
county  jail  for  a  period  not  exceeding  ninety  days. 
Each  violation  would  be  a  separate  offense.  Disobe- 
dience to  the  Passenger  Rate  Act  renders  the  offender 
guilty  of  a  felony  and  subject  to  a  fine  not  exceeding 
$5,000  or  imprisonment  in  the  State  prison  for  a  period 
not  exceeding  five  years,  or  both  fine  and  imprison- 
ment. The  sale  of  each  ticket  above  the  price  per- 
mitted by  the  Act  would  be  a  violation  thereof.  Jus- 
tice Peckham  says  it  would  be  difficult,  if  not  impossi- 
ble, for  a  company  to  obtain  officers,  agents  or  em- 
ployees willing  to  carry  on  its  affairs  except  in  obe- 
dience to  the  Act  and  orders  in  question.  The  com- 
pany itself  would  also,  in  case  of  disobedience,  be 
liable  to  the  immense  fines  provided  for  in  violating 
orders. 

Justice  Peckham  reasons  that  the  necessary  effect 
and  result  of  such  legislation  must  be  to  preclude  a  re- 
sort to  the  Courts  (either  State  or  Federal)  for  the  pur- 
pose of  testing  its  validity.  The  officers  and  employees 
could  not  be  expected  to  disobey  any  of  the  provisions 
of  the  Acts  or  orders  at  the  risk  of  such  fines  and  pen- 
alties being  imposed  upon  them  in  case  the  Court  should 
ultimately  decide  that  the  law  was  valid.  Conse- 
quently, there  would  be  a  denial  of  any  hearing  to  the 
company.  He  holds  that,  when  the  penalties  for  dis- 
obedience are  by  fines  so  enormous  and  imprisonment 
so  severe  as  to  intimidate  the  company  and  its  officers 
from  resorting  to  the  courts  to  test  the  validity  of  the 
legislation,  the  result  is  the  same  as  if  the  law  in  terms 
prohibited  the  company  from  seeking  judicial  construc- 
tion of  laws  which  deeply  affect  its  rights.  His  views 
on  this  point  are  outlined  in  the  following: 

By  reason  of  the  enormous  penalties  provided  in 
the  rate  laws,  by  way  of  fines  against  the  companies 
and  imprisonments  of  their  agents  and  employees,  the 
companies  are,  in  effect,  prevented  from  ever  ques- 
tioning the  validity  of  those  laws,  as  the  risk  of  con- 
fiscation of  property  and  imprisonment  of  agents  in 
case  the  companies  failed  in  their  defense  was  too  much 
to  undertake  in  order  to  obtain  a  judicial  decision  of 
the  question  of  such  validity. 

Such  laws  are  therefore  held  unconstitutional,  as 
they  prevented  the  companies  from  resorting  to  the 
courts,  and  therefore  deprived  them  of  the  equal  pro- 
tection of  the  laws 

The  question  of  the  sufficiency  of  the  rates  to  enable 
the  company  to  obtain  some  return  to  its  stockholders 
for  their  investments  has  for  many  years  been  held 
to  be  one  for  the  courts  to  decide,  as  it  would  be  a  vio- 
lation of  the  Constitution  of  the  United  States  to  fix 
rates  so  low  as  to  be  confiscatory  if  enforced. 

The  laws  providing  rates  for  transportation  of  pas- 
sengers and  freight  in  the  two  cases  under  considera- 
tion have  been  held  by  the  courts  below  to  be  so  low 
as  to  be  substantially  confiscatory,  and  should  there- 
fore not  be  enforced  until  after  further  trials.  The 
courts  had  jurisdiction  to  make  such  an  order. 

One  point  upon  which  the  State  authorities  had  re- 
lied with  much  confidence  was  the  contention  tha 
the  Federal  courts  could  not  interfere  with  the  action 
of  State  officials  in  their  execution  of  the  laws,  Attor- 
ney-General Young  claiming  that  suits  brought  to 
restrain  him  from  enforcing  a  State  law  are  suits 
against  the  State  preventing  it  from  carrying  on  its 
governmental  functions.  In  support  of  this  conten- 
tion, he  cited  the  Eleventh  Amendment  to  the  Federal 
Constitution,  which  provides  that  "The  judicial  power 
of  the  United  States  shall  not  be  construed  to  extend 
to  any  suit  in  law  or  equity  commenced  or  prose- 
cuted against  one  of  the  United  States  by  citizens  of 
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another  State,  or  by  citizens  or  subjects  of  any  foreign 
State."  Judge  Lochren's  opinion  in  overruling  this 
contention  had  been  very  convincing.  He  directed 
attention  to  the  Fourteenth  Amendment  of  the  Con- 
stitution, which  provides  that  "no  State  shall  deprive 
any  person  of  life,  liberty  or  property  without  due  pro- 
cess of  law,  nor  deny  to  any  person  within  its  jurisdic- 
tion the  equal  protection  of  the  laws."  Judge  Loch- 
ren  said  that  this  was  a  provision  of  the  Constitution 
which  required  no  action  of  Congress  to  make  it  ef- 
fective. It  is  a  prohibition  against  the  State.  If  the 
State,  by  any  action,  deprives  a  citizen  of  life,  liberty 
or  property  without  due  process  of  law,  the  courts 
must  provide  some  remedy  for  the  protection  of  the 
citizen.  He  said  it  would  be  a  reproach  to  the  courts 
did  they  fail  to  provide  an  adequate  remedy  in  a  case 
of  that  sort. 

Justice  Peckham  reasons  much  in  the  same  way  in 
discussing  this  aspect  of  the  case.  He  says  it  has  been 
long  held  that  a  suit  which  seeks  to  prevent  a  State 
officer  from  bringing  actions  for  the  enforcement  of  a 
State  law  fixing  rates  so  low  as  to  be  confiscatory,  and 
therefore  in  violation  of  the  Constitution  of  the  United 
States,  is  not  a  suit  against  the  State.  It  is  no  more 
a  suit,  he  declares,  against  the  State  than  is  a  proceed- 
ing which  compels  an  officer  of  the  State  to  produce 
a  person  in  his  custody  and  charged  with  a  crime 
against  the  State  before  a  Federal  court  or  judge, 
who  thereupon  discharges  such  person  on  the  ground 
that  his  imprisonment  is  in  violation  of  the  Federal 
Constitution.  The  jurisdiction  of  the  Federal  court 
in  such  cases  is  only  exercised  where  the  State  enact- 
ment is  alleged  to  be  a  violation  of  the  Constitution  of 
the  United  States,  and  in  such  cases,  Justice  Peckham 
asserts,  it  is  proper  for  those  courts  to  take  jurisdic- 
tion equally  with  the  State  courts,  as  the  constitu- 
tion of  the  United  States  is,  by  its  own  provisions, 
the  supreme  law  of  the  land,  anything  in  any  State 
constitution  or  law  to  the  contrary  notwithstanding; 
and  there  is  no  usurpation  of  jurisdiction  in  such  event. 
Accordingly,  when  a  Federal  court  has  taken  juris- 
diction, it  has  authority  to  enjoin  any  person  from  pro- 
ceeding in  a  State  court  until  the  Federal  court  has 
proceeded  to  judgment. 

Justice  Peckham  thinks  that  a  decision  in  this  in- 
stance does  not  require  a  decision  of  the  question 
whether  the  adoption  of  the  Fourteenth  Amendment 
in  any  way  altered  or  limited  the  effect  of  the  Eleventh 
Amendment,  prohibiting  suit  against  a  State.  He 
says:  "We  may  assume  that  each  exists  in  full  force, 
and  that  we  must  give  to  the  Eleventh  Amendment 
all  the  effect  it  naturally  would  have,  without  cutting 
it  down  or  rendering  its  meaning  any  more  narrow 
than  the  language  fairly  interpreted  would  warrant. 
It  applies  to  a  suit  brought  against  a  State  by  one  of 
its  own  citizens,  as  well  as  a  suit  brought  by  a  citizen 
of  another  State.  It  was  adopted  after  this  Court,  in 
1793,  had  held  that  a  State  might  be  sued  by  a  citizen 
of  another  State." 

Answering  the  contention  that  the  restraining  order 
was  void  because  it  attempted  to  control  the  Attor- 
ney-General in  the  exercise  of  his  discretion,  Justice 
Peckham  says  no  interference  with  his  discretion  is 
shown.  The  general  discretion  regarding  the  enforce- 
ment of  the  laws  when  and  as  he  deems  appropriate 
is  not  interfered  with  by  an  injunction  which  restrains 
the  State  officer  from  taking  steps  towards  the  enforce- 


ment of  an  unconstitutional  enactment  to  the  injury 
of  complainants.  In  such  case,  no  affirmative  action 
of  any  nature  is  directed,  and  the  officer  is  simply  pro- 
hibited from  doing  an  act  which  he  had  no  legal  right 
to  do.  An  injunction  to  prevent  him  from  doing 
that  which  he  has  no  legal  right  to  do  is  not  an  inter- 
ference with  the  discretion  of  an  officer.  If  the  act 
which  the  Attorney-General  seeks  to  enforce  be  a  vio- 
lation of  the  Federal  Constitution,  the  officer  in  pro- 
ceeding under  such  enactment  comes  in  conflict  with 
the  superior  authority  of  that  Constitution,  and  he  is 
in  that  case  stripped  of  his  official  or  representative 
character  and  is  subjected  in  his  person  to  the  conse- 
quences of  his  individual  conduct.  The  State,  Justice 
Peckham  well  says,  has  no  power  to  impart  to  him  any 
immunity  from  responsibility  to  the  supreme  author- 
ity of  the  United  States. 

All  this  is  both  sane  and  logical.  And,  with  the 
reasons  which  prompted  the  Court  to  its  conclusions 
thus  made  clear,  it  will  be  readily  admitted,  we  think, 
that  there  is  no  ground  for  fears  or  assertions  that, 
owing  to  these  decisions,  the  States  are  shorn  of  any  of 
their  rights. 


THE  NEW  YORK  CENTRAL  REPORT. 

The  annual  report  of  the  New  York  Central  &  Hud- 
son River  Railroad  Company  for  the  calendar  year 
1907,  like  the  recently-issued  annual  report  of  the 
Pennsylvania  Railroad  Co.  covering  the  same  year, 
brings  in  sharp  relief  the  trying  conditions  under  which 
railroad  operations  have  had  to  be  carried  on  in  recent 
periods.  Gross  earnings,  despite  the  falling  off  in 
traffic  and  revenues  which  came  in  the  closing  months 
of  1907,  show  further  large  gains,  following  the  splen- 
did record  of  growth  made  in  the  years  preceding. 
Not  so,  however,  the  net  earnings.  Here  there  is  a 
noteworthy  decrease. 

It  is  perhaps  well  to  note  at  the  outset  that,  aside 
from  the  prosperity  and  activity  of  general  trade, 
which  continued  almost  without  break  up  to  the  time 
of  the  panic  in  October  and  November,  there  was 
another  favoring  circumstance  which  tended  to  raise 
the  amount  of  the  improvement  in  the  gross  receipts. 
We  refer  to  the  fact  that  in  1906  the  volume  of  the 
coal  traffic  had  been  reduced  by  reason  of  the  wide- 
spread strike  and  suspension  of  work  at  the  mines, 
which  occurred  in  the  early  months  of  that  year.  In 
1907  there  was  no  such  drawback,  and  as  a  conse- 
quence the  coal  tonnage  of  the  road,  after  having 
fallen  off  1,651,915  tons  in  1906,  increased  no  less 
than  4,189,417  tons.  It  appears  that  this  increase 
in  the  coal  tonnage  exceeded  the  gain  in  the  freight 
traffic  as  a  whole,  the  latter  having  been  only  3, 851, 622 
tons.  It  follows  that  in  other  classes  of  freight  there 
must  have  been  a  decrease.  As  a  matter  of  fact,  out 
of  39  articles  of  freight  separately  enumerated,  no  less 
than  24  show  a  falling  off  from  the  previous  year,  mak- 
ing it  evident  that  even  in  the  case  of  the  gross  earn- 
ings conditions  were  not  altogether  propitious.  The 
falling  off  extended  to  products  of  agriculture,  to  pro- 
ducts of  animals,  to  lumber  and  to  manufactures. 

Still,  as  stated,  in  the  gross  earnings  (aided  in  part 
by  further  expansion  in  the  passenger  revenues)  there 
was  in  1907  quite  substantial  growth  over  1906,  on  top 
of  the  very  satisfactory  gains  made  in  the  years  pre- 
ceding. This  growth  reached  $6,279,291,  or  not 
far  from  7%.     Thereby  aggregate  gross  earnings  from 
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operations  were  brought  very  near  to  the  100-million 
mark,  the  exact  total  of  the  gross  being  $98,369,059. 
It  should  be  remembered  that  these  figures  cover 
merely  the  Central  proper,  without  including  any  of 
the  subsidiary  lines,  like  the  Michigan  Central,  the 
Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  the 
Pittsburgh  &  Lake  Erie,  the  Rutland,  &c.  Unfor- 
tunately, however,  the  augmentation  in  expenses 
reached  no  less  than  $10,849,638,  thus  producing  a  loss 
in  net  of  $4,570,348.  In  1906  the  company  had  ap- 
propriated $1 ,308,260  out  of  earnings  for  new  construc- 
tion and  new  equipment  and  charged  the  same  directly 
to  expenses.  This  appropriation  was  omitted  in  1907 
(was  of  necessity  omitted,  as  we  shall  presently  see), 
but  even  with  this  item  cut  out,  a  loss  of  $3,262,087 
still  remains  in  the  net.  In  the  three  years  from  1904 
to  1907  gross  earnings  rose  almost  $20,000,000- 
that  is,  increased  from  $78,573,208  to  $98,369,059 
— but  the  net  revenues,  even  after  cutting  out  entirely 
in  1907  the  special  appropriations  for  new  con- 
struction and  equipment,  remained  practically  sta- 
tionary, being  for  1907  $22,565,725  and  for  1904 
having  been  $22,450,823.  In  other  words,  a  point 
has  been  reached  where  an  enlarged  volume  of  traffic 
and  heavily  expanded  gross  earnings  no  longer  bring 
any  addition  to  the  net  revenues. 

Nor  can  it  be  said  that  the  further  augmentation 
in  expenses  represents,  as  has  sometimes  been  the  case 
in  the  past ,  unusual  and  exceptional  outlays  on  main- 
tenance account.  Though  the  outlays  for  new  con- 
struction and  equipment  were  eliminated  altogether 
in  1907,  the  increase  under  the  head  of  maintenance 
of  equipment  is  of  no  more  than  normal  proportions, 
reaching,  in  fact,  only  $254,573.  Even  under  the 
head  of  maintenance  of  way  and  structures,  where  the 
severe  winter  weather  encountered  in  the  early  months 
of  1907  served  to  swell  outlays,  the  increase,  while 
very  substantial,  and  reaching  $1,743,447,  accounts 
for  only  a  small  portion  of  the  aggregate  increase  under 
all  heads  for  the  twelve  months  of  1907. 

The  conclusion  to  which  all  this  drives  us  is  that 
there  has  been  a  direct  increase  in  the  cost  of  operations. 
Confirmation  of  the  truth  of  this  statement  is  found  in 
the  circumstance  that,  out  of  the  $10,849,638  aug- 
mentation in  expenses  in  1907,  no  less  than  $8 ,728,314 
was  under  the  head  of  conducting  transportation. 
The  New  York  Central  is  being  put  to  some  extra  ex- 
penditures for  the  time  being,  owing  to  the  reconstruc- 
tion of  the  terminals  at  42d  Street,  and  the  electrifica- 
tion of  the  lines  running  out  from  that  point,  since  in 
a  portion  of  what  is  called  the  electric  zone  a  double 
system  of  operations — in  part  by  steam,  in  part  by 
electricity — has  to  be  maintained  pending  the  comple- 
1  ion  of  the  whole  work.  But  that  is,  after  all,  only  one 
factor  out  of  many  in  the  enlarged  operating  cost. 
President  Newman  in  his  remarks  states  that  the  largest 
addition  in  the  cost  of  conducting  transportation  oc- 
curred in  the  charges  covering  compensation  paid  to 
employees,  especially  those  connected  directly  with  the 
train  service,  this  being  due  in  part  to  the  additional 
business  done,  but  more  generally  to  increased  rates 
(meaning  wages)  in  all  departments;  also  to  the  ex- 
tension of  block-signal  territory  and  improvement 
and  elaboration  of  existing  signals  and  to  the  putting 
into  effect  of  the  eight-hour  day  for  operators.  That 
there  was  no  neglect  in  applying  the  ordinary  econo- 
mies in  operations,  that,  in  fact,  there  was  further 


increase  in  operating  efficiency,  becomes  evident  when 
we  examine  the  traffic  statistics  in  another  part  of  the 
report,  showing  that  the  average  train-load  of  revenue 
freight  was  increased  by  16  tons  in  1907,  bringing  the 
average  up  to  419  tons.  Including  freight  for  the  com- 
pany's own  use,  the  average  train-load  was  raised  by 
22  tons  (4^%)  to  481  tons. 

The  fact  which  stands  out  with  great  prominence, 
therefore,  in  the  New  York  Central  report,  is  that, 
whereas  in  1906  the  ratio  of  expenses  to  gross  earnings 
(including  therein  a  charge  of  SI  .308 ,260  for  new  con- 
struction and  equipment)  was  70.53%,  for  1907  the 
corresponding  ratio,  without  any  charge  for  new  con- 
struction or  new  equipment ,  was  77 .06% .  The  further 
fact  which  should  be  borne  in  mind  is  that  this  situa- 
tion was  brought  about  by  causes  entirely  beyond  the 
control  of  the  management.  It  is  not  generally  ap- 
preciated, we  think,  how  far  the  higher  operating  cost 
of  United  States  railroads  everywhere  must  be 
ascribed  to  legislation.  It  is  obvious  that  if  rates  are 
reduced  while  there  is  no  corresponding  reduction  in 
expenses,  operating  cost  must  necessarily  rise.  It  is 
equally  obvious  that  a  shortening  of  the  hours  of  labor 
or  the  requirement  of  extra  accommodations  and  fa- 
cilities must  likewise  swell  the  operating  cost.  Rail- 
road officials,  as  a  rule,  do  not  deem  it  worth  while  to 
lay  emphasis  upon  these  things,  probably  because  they 
do  not  wish  to  offend  the  politicians — at  whose  mercy 
they  are  in  great  measure — but  President  Newman  is 
not  at  all  squeamish  about  the  matter.  This  is  evident 
from  the  following  paragraph  in  the  report,  which  de- 
serves wide  circulation  by  reason  of  the  succinct  way 
in  which  the  facts  bearing  upon  recent  experiences  are 
brought  out. 

"The  tendency  to  regulate  railroads  and  the  details 
of  their  business  has  been  shown  in  many  Federal  and 
State  laws,  either  enacted  or  proposed.  The  Inter- 
State  Commerce  Commission  and  the  Public  Service 
Commissions  which  have  been  established  in  a  number 
of  the  States  have  been  given  indefinite  and  almost 
arbitrary  power.  Hours  of  labor  have  been  shortened 
by  law,  rates  of  fare  have  been  reduced,  liability  for 
accidents  has  been  increased,  and  in  ways  too  numer- 
ous to  mention  burdens  have  been  placed  on  railroad 
companies  which  other  corporations  are  not  subjected 
to,  and  their  ability  to  bear  them  has  been  lessened. 
While  the  enactment  of  just  and  equal  laws  is  of  the 
highest  importance  to  railroads,  much  of  the  recent 
legislation  has  not  been  preceded  by  intelligent  study 
or  investigation ,  and  has  been  passed  without  reference 
to  practical  results.  Uncertainty  as  to  the  effect  of 
these  new  laws  and  doubt  as  to  how  far  regulation  and 
special  legislation  as  to  railroads  is  to  be  carried  has 
without  question  been  one  of  the  causes  which  have 
unsettled  the  value  of  securities  and  helped  to  bring 
on  the  present  period  of  depression." 

What  Mr.  Newman  says  here  may  be  supplemented 
by  facts  and  data  drawn  from  various  parts  of  the  re- 
port, all  going  to  show  that  the  tendency  of  legislation 
and  arbitrary  government  regulation  is  uninterrupt- 
edly in  the  direction,  on  the  one  hand  of  reducing 
revenues,  and  on  the  other  hand  of  increasing  ex- 
penditures. Take,  "for  instance,  the  matter  of  mail 
transportation.  How  many  persons  stop  to  consider 
that  here,  too,  the  railroads  are  sufferers.  The  earn- 
ings of  the  Central  during  1907  from  the  transporta- 
tion of  mails  actually  decreased  $232,032.  In  a  mat- 
ter-of-fact way,  clearly  betokening  that  it  is  considered 
that  protest  against  such  action  would  be  of  no  avail ,  the 
report  states:  "In  consequence  of  an  Act  of  Congress 
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passed  March  2  1907,  the  compensation  received  from 
the  United  States  Government  for  the  transportation 
of  mails  has  been  reduced,  the  rates  taking  effect  from 
July  1  1907  and  affecting  the  receipts  for  the  last  six 
months  of  the  fiscal  year  covered  by  this  report." 
Again,  how  many  persons  reflect  that  the  State  and 
Federal  governments  alike  are  adding  to  the  expenses 
of  the  roads  by  calls  for  increased  information  or  new 
methods  of  accounting,  and  the  compilation  and  fur- 
nishing of  additional  statistics,  some  of  which  are  put 
to  no  use  whatever  and  simply  encumber  the  records. 
As  bearing  directly  on  that  point,  the  following  state- 
ment from  the  Central's  report  deserves  noting:  "In 
general  expenses  there  has  been  a  large  increase  in 
the  cost  of  clerical  labor  in  both  general  and  division 
offices,  part  of  which  was  made  necessary  by  the  new 
system  of  accounts  in  effect  on  July  1  1907  as  pro- 
mulgated by  the  Inter-State  Commerce  Commission 
and  State  Commissions." 

The  Central  last  week  reduced  its  quarterly  dividend 
from  13^2%  to  134% — that  is,  from  a  basis  of  6% 
annum  to  5%  per  annum.  The  reduction  would  have 
had  to  come  in  1907  except  for  the  fact  that  the  com- 
pany was  able  to  enlarge  its  income  from  its  invest- 
ments in  the  other  properties  of  the  system.  It  may 
be  recalled  that  in  December  1906  the  dividend  on 
the  stock  of  the  Lake  Shore  &  Michigan  Southern,  of 
which  the  Central  holds  such  a  large  amount,  was 
increased  from  a  basis  of  8%  per  annum  to  12%  and 
that  in  December  1907  an  extra  dividend  of  2%  was 
declared,  bringing  the  stock  up  to  a  basis  of  14% 
per  annum.  Similarly,  the  Michigan  Central  in  Decem- 
ber 1906  increased  its  dividend  from  a  basis  of  4% 
per  annum  to  6%  and  in  December  1907  declared  2% 
extra,  making  8%  to  come  out  of  the  1907  earnings. 
In  this  way  the  Central  realized  $1,962,532  more  in 
1907  than  in  1906  on  its  holdings  of  Lake  Shore  stock 
and  $532,453  more  on  its  holdings  of  Michigan  Cen- 
tral stock.  It  also  realized  larger  returns  from  some 
of  its  other  investments.  Altogether  income  from 
investments  increased  $3,768,313,  wiping  out  the 
$3,262,087  loss  in  net  earnings  from  operations  and 
leaving  an  increase  of  $506,226  in  total  net  income. 

This  latter,  however,  went  only  a  small  way  towards 
meeting  the  interest  on  the  $25,000,000  of  3-year  5% 
notes  issued  by  the  company  early  in  the  year.  And 
this  brings  out  another  feature  in  the  unfortunate  situ- 
ation of  the  roads.  We  have  already  seen  that  in  the 
Central's  case  an  expansion  of  $20,000,000  in  gross 
earnings  during  the  last  three  years  has  brought  with 
it  practically  no  addition  to  the  net.  But  in  the 
interval  extensive  capital  outlays  have  had  to  be  made 
in  order  to  provide  the  increased  rolling  stock  and 
facilities  needed  to  handle  the  larger  volume  of  traffic . 
In  the  case  of  the  Central  not  only  was  the  require- 
ment for  interest  in  1907  much  larger  than  in  1906, 
but  dividends  had  to  be  earned  and  paid  on  $29,434,200 
more  stock.  The  Central  also  (on  account  of  the 
increase  in  the  rate  of  dividend  made  late  in  1906)  had  a 
larger  per  cent  of  dividends  to  pay  in  1907  than  it 
paid  in  1906.  Altogether  the  result  is  that,  notwith- 
standing the  increased  return  from  its  stock  holdings 
in  other  companies  and  notwithstanding  the  cutting 
out  of  appropriations  for  new  equipment  and  new 
construction,  the  company  had  a  surplus  above 
charges  and  dividends  of  only  $365,909  on  the  opera- 
tions of  1907,  against  a  surplus  of  $3,134,762  on  the 


operations  of  1906.  With  such  a  small  margin  to 
encroach  upon  and  with  earnings  for  1908  falling  off 
heavily,  both  gross  and  net,  a  reduction  in  the  dividend 
as    now    made    inevitably    followed. 

After  the  addition  to  the  share  capital  made  in  1906 
there  was  no  further  increase  of  consequence  in  1907 
and  practically  the  entire  amount  of  new  money  ob- 
tained for  the  extensive  improvement  work  being 
carried  on  by  the  company  is  represented  by  the 
$25,000,000  of  3-year  notes  issued.  Where  the  bulk 
of  this  money  went  is  evidenced  by  the  fact  that  the 
amounts  expended  for  additions  to  property  and 
charged  to  cost  of  road  and  equipment  reached 
$6,431,915;  that  $9,014,974  was  expended  for  con- 
struction on  leased  lines,  and  that  $5,845,252  was- 
advanced  to  the  controlled  properties  in  the  system 
in  the  purchase  of  equipment  trust  certificates  on  their 
behalf.  In  the  present  year  (1908),  it  will  be  recalled, 
an  issue  of  $30,000,000  of  equipment  trust  certificates 
has  been  created  to  cover  the  needs  of  the  Central 
itself  and  the  several  controlled  properties,  and  out  of 
the  proceeds  of  that  issue  the  $5,845,252  of  moneys 
advanced  will  be  repaid.  The  balance  sheet  shows 
that  finances  were  in  good  shape  on  Dec.  31  1907;  and 
the  further  moneys  to  be  obtained  through  the  issue 
of  the  equipment  trust  certificates — of  which  the 
Central's  own  proportion  (aside  from  the  re-payment 
of  the  advances  made  by  it  to  the  controlled  proper- 
ties) will  be  $13,500,000 — should  place  it  in  easy  con- 
dition for  some  time  to  come. 


THE  COUNTRY'S  STEEL  PRODUCTION  IN  1907. 

It  appears  that,  after  all,  total  steel  production  in 
1907  did  not  fall  materially  behind  1906,  notwith- 
standing the  adverse  conditions  which  developed 
towards  the  close  of  the  year.  In  our  issue  of  Feb.  29 
we  gave  the  output  of  Bessemer  steel  and  showed  that 
in  this  class  of  steel  there  had  been  a  substantial  con- 
traction. This  week  Mr.  James  M.  Swank  of  the 
American  Iron  and  Steel  Association  has  made  public 
the  statistics  regarding  the  make  of  steel  by  the  open- 
hearth  process.  Here  there  has  been  no  retrograde 
movement.  On  the  contrary,  the  make  of  open-hearth 
steel  records,  as  expected,  further  growth,  the  increase 
for  the  twelve  months  in  that  class  of  steel  being  al- 
most, though  not  quite,  equal  to  the  decrease  in  Besse- 
mer steel. 

The  expansion  in  the  production  of  open-hearth  steel 
in  recent  years  has  been  one  of  the  noteworthy 
features  in  the  development  of  the  American  steel  in- 
dustry. In  1907  the  United  States  produced  no  less 
than  11,549,088  tons  of  open-hearth  steel,  as  against 
10,980,413  tons  in  1906.  Ten  years  ago  our  output 
of  that  class  of  steel  was  hardly  more  than  one-tenth 
the  present  amount,  having  been  in  1897  only  1,608,- 
671  tons.  As  recently  as  1900  the  country  produced 
only  3,398,135  tons  of  open-hearth  steel.  The  in- 
crease to  11,549,088  tons  in  the  seven  years  following; 
represents,  it  will  be  admitted,  a  phenomenal  advance. 
Prior  to  1895  the  open-hearth  output  had  never  in  any 
calendar  period  of  twelve  months  reached  as  much  as 
a  million  tons,  and  for  a  long  time  the  country's  aggre- 
gate steel  output  was  measured  almost  entirely  by 
the  figures  showing  the  Bessemer  product.  During 
the  last  seven  years,  however,  the  open-hearth  output 
has  been  increasing  so  fast  that  it  has  been  steadily 
gaining  on  the  Bessemer  product,  and  in  1907  almost, 
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overtook  the  latter.  In  other  words,  the  Bessemer 
figures  have  all  but  lost  the  lead  they  so  long  maintained. 
It  looks  now  as  if  in  1908  the  Bessemer  pro- 
duct would  have  to  yield  first  place  to  the  open-hearth 
output.  How  near  the  open-hearth  producers  came 
to  wresting  control  from  the  Bessemer  steel  interests 
in  1907  will  appear  when  we  say  that  in  that  year 
11,549,088  tons  of  steel  were  made  by  the  open-hearth 
process  and  11,667,549  tons  by  the  Bessemer  process. 
In  the  following  we  show  the  open-hearth  product  for 
veach  year  back  to  1894.  Of  the  total  of  11,549,088 
tons  for  1907,  it  is  proper  to  say  745,877  tons  were 
direct  castings  and  10,803,211  tons  were  ingots,  and 
of  the  whole  amount,  10,279,315  tons  were  made  by 
the  basic  process  and  1,269,773  tons  were  by  the  acid 
process . 

OPEN-HEARTH   STEEL   PRODUCTION. 


Year.  Tons. 

1894 784,936 

1895 1,137,182 

1896 

1897 

1898 


Year.  -Tons. 

1899 2,947.310 

1900 3,398,135 

1,298,7001  1901 4,656,30!) 

1,608,671|1902 5,687,729  i  1907-.     __11,549,088 

2,230,292|1903 5.829,91 1| 


Year.  Tons. 

1904    5,908,lf'<-, 

1905  __  8,971,37(1 
1906 10,9811   3 


The  growth  in  the  open-hearth  production  has  been 
uninterrupted  in  all  recent  years .  Even  in  1 903  and  1 904 , 
when  depression  in  the  steel  industry  was  so  marked, 
and  when,  as  a  consequence,  the  Bessemer  product 
underwent  material  contraction,  the  open-hearth  pro- 
duct continued  to  increase,  though  of  course  only  in  a 
small  way.  Open-hearth  steel  in  large  measure  goes 
into  general  and  miscellaneous  uses.  On  the  other 
hand,  a  large  part  of  the  production  of  Bessemer  steel 
is  intended  for  railroad  purposes,  and  more  particularly 
for  conversion  into  rails.  This  is  the  reason  why  the 
Bessemer  product  fell  off  in  1907.  Railroad  conditions 
having  become  gradually  more  unfavorable  as  the 
year  progressed,  orders  for  rails  naturally  diminished, 
and  this  in  turn  reduced  the  demand  for  Bessemer  steel 
for  conversion  into  rails.  The  Bessemer  product  is 
always  quick  to  reflect  any  change  in  railroad  condi- 
tions, whether  favorable  or  unfavorable.  This  was 
very  emphatically  shown  in  the  last  preceding  period 
of  depression  in  the  railroad  industry,  at  which  time 
the  Bessemer  steel  product  fell  from  9,138',363  tons  in 
1902  to  only  7,859,140  tons  in  1904,  to  be  succeeded 
by  a  quick  upward  movement  again  on  an  improve- 
ment in  railroad  conditions,  this  carrying  the  Besse- 
mer product  up  in  two  years  from  7,859,140  tons  to 
12,275,830  tons.  In  turn,  this  has  been  followed 
by  a  drop  to  11,667,549  tons  in  1907,  with  the  renewed 
development  of  unfavorable  conditions  for  the  railroads. 

As  during  1908  the  depression  has  been  becoming 
steadily  more  intense,  there  is  certain  to  be  a  further 
large  decrease  in  the  Bessemer  product  in  the  current 
year.  The  course  of  open-hearth  production  during 
1908  cannot  be  so  clearly  foreshadowed.  Heretofore, 
as  already  stated,  the  make  of  open-hearth  steel  has 
kept  on  increasing  even  in  dull  times.  It  would  be 
taking  too  sanguine  a  view  to  expect  a  similar  outcome 
in  1908,  for  the  country  has  scarcely  ever  had — cer- 
tainly not  in  recent  decades — any  such  severe  period  of 
business  depression  as  it  is  experiencing  at  the  pres- 
ent time.  Under  the  circumstances,  it  is  reasonable 
to  look  for  a  substantial  decrease  in  the  open-hearth 
output  during  1908.  It  seems  almost  equally  safe  to 
assume  that,  whatever  the  decrease,  it  will  be  smaller 
than  the  decrease  in  the  Bessemer  production,  thus 
giving  first  place  to  the  open-hearth  product. 

There  is  also  a  little  crucible  steel  made  in  the  United 
States  and  a  little  steel  of  miscellaneous  forms.     No 


exact  data  for  these  kinds  of  steel  for  1907  are  yet 
available,  but  in  1906  the  make  of  steel  outside  of  that 
by  the  Bessemer  process  and  the  open-hearth  process 
reached  141,893  tons.  Evidently  the  production  in 
1907  of  these  minor  classes  of  steel  was  much  the  same. 
For  we  notice  Mr.  Swank  makes  the  statement  that, 
when  the  collection  of  the  statistics  of  the  production 
of  crucible  and  miscellaneous  steel  ingots  and  cast- 
ings is  completed,  it  will  be  found  that  the  total  pro- 
duction of  all  kinds  of  steel  ingots  and  castings  in  this 
country  in  1907  approximated  23,360,000  gross  tons. 
This  will  compare  with  23,398,136  tons,  the  total  steel 
output  for  1906,  showing  that  aggregate  output  in 
the  two  years  was  substantially  the  same.  That  is  to 
say,  in  1907  the  make  of  steel  was  of  the  same  excep- 
tional proportions  as  it  had  been  in  1906.  In  the 
table  we  now  present  we  indicate  the  production  of 
each  kind  of  steel  since  1899. 

STEEL  PRODUCTION  IN  UNITED  STATES  IN  GROSS  TONS. 

r<i  luiar                         Bessemer         '      Open-  All  oilier  Total  Ingots 

y,  ir —                               Steel.                 Hearth.  el.  and  Castings. 

1899 7,586,35  2,947,316  106,187  10.639,857 

1900 6.684,770  3,398,135  105,424  10,188,329 

1901 8,713,302  4,656,309  103, 984  13,473,585 

1902 9,138,363              5,687.7211  121,158  14.947,250 

1903    8.592,829              5,829,911  112,238  14,534,978 

1904 7,859,140             5  908,166  92,581  13,859,887 

1905 10,941,375  8.971,376  111,196  20,023,947 

1906      12,275,830  ID. 980, 413  141,893  23,398,136 

1907 11,667,549  11,519,088  *143,363  23,360,000 

*  Approximate. 

The  foregoing  brings  out  in  a  graphic  way  how  won- 
derful has  been  steel  development  in  the  United  States 
in  recent  years.  In  1899  the  total  steel  product  was 
only  10,639,857  tons  and  in  1900  10,188,329  tons. 
From  this  in  five  years  the  production  was  doubled, 
reaching  20,023,947  tons  in  1905,  with  a  further  ex- 
pansion to  23,398,136  tons  in  1906  and  23,360,000 
tons  in  1907.  Progress  has  now  been  completely 
checked,  and  the  figures  for  1908  are  certain  to  show  a 
marked  falling  off,  though  it  is  impossible  for  any  one 
so  early  in  the  year  to  make  any  reliable  guess  as  to  the 
extent  of  the  loss.  Obviously,  much  will  depend  upon 
developments  as  the  year  progresses,  and  particularly 
the  developments  in  the  political  world.  The  output 
might  shrink,  however,  fully  50%  and  still  leave  the 
United  States  ahead  of  Germany  in  its  make  of  steel, 
and  it  is  inconceivable  that  there  should  be  a  drop  to 
such  an  extent  as  to  bring  the  United  States  steel  pro- 
duct down  anywhere  near  to  that  of  Great  Britain, 
for  the  latter  country  makes  less  than  7,000,000  tons 
of  steel  annually. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JANUARY. 

We  present  to-day  our  final  compilation  of  the  gross 
and  net  earnings  of  United  States  railroads  for  the 
month  of  January.  It  furnishes  impressive  testimony 
to  the  extent  to  which  the  railroads  are  suffering  from 
the  existing  industrial  prostration.  Counting  all  the 
roads  from  which  we  have  been  able  to  procure  returns, 
whether  of  both  gross  and  net  or  of  gross  alone,  there 
is  a  loss  in  gross  earnings  in  the  large  sum  of  $20,524,- 
600.  This  covers  a  very  large  aggregate  of  mileage, 
namely  185,216  miles,  and  yet  leaves  about  40,000 
miles  unrepresented.  It  appears  to  be  well  within  the 
mark  to  say  that,  if  we  could  have  returns  for  the 
missing  roads  (which  include  companies  like  the  New 
York  New  Haven  &  Hartford,  the  Boston  &  Maine, 
&c.,  which  there  is  every  reason  to  believe  suffered 
equally  with  the  rest),  the  loss  for  the  month  as  com- 
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pared  with  January  1907  would  be  raised  to  $25,- 
000,000.  In  brief,  then,  in  the  month  referred 
to  the  gross  revenues  of  the  railroads  of  the  United 
States  were  falling  off  at  the  rate  of  $300,000,000  a 
year. 

As  far  as  net  earnings  are  concerned,  the  loss  has 
also  been  very  heavy.  Here  we  have  systems  com- 
prising an  aggregate  of  only  157,629  miles  of  road, 
on  which  the  loss  in  gross  earnings  has  been  $20,025,- 
624.  Fortunately,  the  roads  were  able  to  offset  this 
loss  by  a  pretty  substantial  reduction  in  expenses. 
The  reduction  represents  in  part  savings  and  econo- 
mies forced  upon  the  managements  by  the  tremendous 
shrinkage  in  business.  In  part,  however,  and  perhaps 
to  a  preponderating  extent,  the  reduction  may  be 
attributed  to  the  fact  that  the  winter  weather  in  1908 
was  mild,  obviating  those  extra  heavy  outlays  which 
some  of  the  roads  were  obliged  to  incur  in  January 
last  year,  when  the  weather  was  very  much  more 
severe.  Whatever  the  part  to  be  assigned  to  this  fac- 
tor, the  important,  the  encouraging  circumstance, 
is  that  it  was  found  possible  to  reduce  expenses  in 
amount  of  $8,529,278.  This,  however,  still  left  a  loss 
in  net  in  the  sum  of  $11,496,346— covering  157,629 
miles  of  road.  With  all  the  roads  represented,  this 
loss  would  probably  be  increased  to  $16,000,000  or 
$17,000,000,  or  a  rate  of  falling  off,  roughly,  of  $200,- 
000,000  in  the  net.  Obviously,  such  a  loss,  if  long 
continued,  would  mean  very  serious  consequences, 
and  consequently  it  is  gratifying  to  note  that 
the  outlook  for  the  railroads  appears  now  to  be 
brightening. 


January. 
(103  roads.) 

1908. 

1907. 

1  '        (i   >r  Decrease. 

Amount. 

Miles  of  road 

157,629 

$135,127,093 

105,407.852 

156.213 

$155,152,717 

113,997,130 

1,416    0.91 

Gross  earnings.-   -                   -    - 
Operating  expenses —    

—$20,025,621  12.91 
—8,529,278    7.48 

Net  earnings ..   . 

$29,659,241 

$41,155,587 

—$11,496,346  29.93 

Additional  significance  is  given  to  the  loss  the  pres- 
ent year  by  the  fact  that  it  has  happened  twice  before 
during  the  last  five  years  that  our  January  compila- 
tions have  shown  reduced  net.  This  will  appear 
from  the  following,  carrying  the  January  totals  back 
to"l  896 


k 

Gross  Earnings. 

\  ■    Earnings. 

Year. 

Year. 
Given. 

Year. 
Preceding. 

Increase  or 
Decrease. 

Year 
Given. 

Year 

P  needing. 

Iricri  i 
Decri 

Jan. 

1896 

1S97 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

£ 

53.316,855 

51,065,589 

60,345,290 

63,149,988 

78,264,483 

90,514,376 

99,SS8,443 

100,840,997 

101.839.230 

103,641,710 

128,566,968 

133,840,696 

135,127,093 

$ 
48,726,980 

54,615,619 

52,705,271 

58,753,141 

'66,312,140 

81,S78.382 

91,517,103 

92,230,740 

106,687,145 

96,912,364 

106,741,980 

123,664,663 

155,152,717 

$ 

+  4,589,875 

—3,550,030 

+  7.640.019 

+4,396,847 

+  11,952,343 

+8, 635, 994 

+  8,371,340 

+  8,610,257 

—4,847.915 

+  6,729,346 

+  21,824,988 

+  10,176,033 

—20,025,624 

$ 
15,494,103 
14,277,924 
17,833,062 
18,744,045 
26,384,125 
30.135,751 
32,993,376 
30,021,883 
24.043,886 
26,5,83,361 
38,673,269 
36,287,044 
29,659,241 

$ 

13,189,595 
15,394,495 

14,601,313 
17,447,630 
20,489,925 
25.911,701 
30,441,463 
29,745,477 
32.139,525 
23.53S.4I4 
26.996,772 
37,096,918 
41,155,587 

$ 

+  2,304,568 

—  1.116,571 
+3,232,349 

+  1,296,415 

94,200 

+  4,221,050 

+  2.551,913 

+  276.406 

—,8,095,639 

+3.0' 

+  11676497 

—809,874 

—  11496346 

Mole .— In  1896  the  number  of  roads  included  in  the  month  of  January  was  135; 
in  1897,  127:  in  1898,  130  in  1*99,  115:  in  1900,  114;  in  1901,  130;  in  1902,  109; 
in  1903,  105;  in  1904,  103;  in  1905,  94;  in  1906.  100;  in  1907,  97;  in  1908,  103:  Neither 
the  Mexican  roads  nor  the  eoal-mining  operations  of  the  anthracite  coal  roads  are 
ncluded  in  any  of  the  totals. 

The  showing  for  the  roads  as  a  whole  is  duplicated 
in  the  case  of  the  returns  of  the  separate  companies. 
Here  we  have  an  exceedingly  lengthy  list  of  decreases — 
many  of  them  very  large,  too — in  both  gross  and  net. 
On  the  other  hand,  the  gains  are  very  few  and  come 
entirely  from  roads  which  had  the  advantage  of  some 
special  favoring  circumstance.  In  the  table  we  now 
give  we  have  brought  together  all  changes  for  the 
separate  roads  for  amounts  in  excess  of  $30,000, 
whether  gains  or  losses. 


PRINCIPAL   CHANGES   IN    GROSS   EARNINGS   IN   JANUARY. 


Canadian   Pacific 

Delaware  &  Hudson. . 
Colorado  &  Southern. . 
Minn.  St.  P.  &  S.S.M. 


Increases. 

293,033 

96,644 

94,193 

55,250 


Representing  4  roads  in 

our  compilations 539,120 

D  €CT€€LS€S . 

Pennsylvania  (2) y3 ,673 ,200 

Southern    Pacific 1,456,056 

Baltimore  &  Ohio 1,188,439 

Chicago  &  North  Western.       898,963 

Louisville  &  Nashville 

N  YC  &  Hud  River 

Union  Pacific 

Southern  Railway 

St.  Louis  San  Francisco.. 

Norfolk  &  Western 

Philadelphia  &  Reading.. 

Missouri  Pacific  (2) 

Erie 

Lake  Shore  &  Mich.  South 
Pittsburgh  &  Lake  Erie.. 
Missouri  Kansas  &  Texas. 
Atchison  Topeka  &  Sa.  Fe 

Illinois  Central 

Grand  Trunk  (4) 

Atlantic  Coast  Line 

Michi  'an  Central 

Seaboard  Air  Line 

Mobile  &  Ohio 

Rock   Island 

Hocking  Valley 


777,233 
776,000 
765,057 
669,024 
660,228 
647,317 
2:611,269 
586,762 
564,674 
532,174 
506.091 
501,880 
463,112 
456,314 
428,252 
402,778 
322,687 
241,577 
206,873 
202,564 
193,305 


D€CT€dS€S » 

Central  of  Georgia $185,307* 

Nashv.  Chatt  &  St.  Louis.  172,345 

Wheeling  &  Lake  Erie 172,332 

Denver  &  Rio  Grande 161,020 

St  Louis  Southwestern 129,291 

Kansas  City  Southern 126,968- 

Chicago  &  Alton 123,218 

Northern  Central 117,800 

Chesapeake  &  Ohio 115,526 

Toledo  &  Ohio  Central...  106,851 

Chicago  Great  Western...  103,655 

Buffalo  Roch.  &  Pittsb 95,422 

Chic  Ind.  &  Louisville 94,475 

Wabash 92,368 

Pacific  Coast i  90,624 

Alabama  Great  Southern.  90,257 

Yazoo  &  Miss.  Valley. ...  68,138 

Lake  Erie  &  Western 64,270 

Gulf  &  Ship  Island 64,009 

Bangor  &  Aroostook 59,073 

Toledo  St.  Louis  &  West..  44,618 

Georgia    RR 42,700 

N.  Y.  Chicago  &  St.  Louis  41,059 

Kanawha  &  Michigan 40,347 

Phila.  Baltimore  &  Wash.  39,300 

Cin.  NewOrl.  &  Tex.  Pac_  38,017 

Long   Island 32,544 

Richmond  Freds.  &  Pot..  32,020 

Minneapolis  &  St.  Louis..  31,322 

Colorado  Midland 31,248 


Representing  60  roads  in 

our   compilations 20,346,953 


x  These  figures  are  for  the  Railroad  Co  ,   the  Coal    &   Iron  Company 
reports  a  decrease  of  $692,768. 

V  These  figures  cover  the  lines  directly  operated  east  and  west  of  Pitts 
burgh  and  Erie.     The  gross  on  Eastern  lines  decreased  $2,020,400  and  the 
gross  on  Western  lines  decreased  $1,652,800. 

Note. — Figures  in  parenthesis  after  name  of  road  indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  in  our  compilations. 

PRINCIPAL   CHANGES   IN    NET   EARNINGS     IN   JANUARY. 


1 71,  CTCCLSCS . 

Mlnneap.  St.  P.  &  S.S.M.  107,384 

Colorado  &  Southern 80,646 

Canadian   Pacific 75,663 

Cleve.  Cin.  Chic.  &  St.  L._  59,195 

Peoria  &  Eastern 30,426 


Representing  5  roads  in 

our  compilations $353,314 

Decrco '  ses . 

Southern    Pacific $1 ,480 .473 

Pennsylvania  (2) y\  ,248,500 

Baltimore  &  Ohio 

Union  Pacific 

Erie 

Louisville  &  Nashville 

Atch.  Topeka  &  Santa  Fe 

Illinois  Central 

Grand  Trunk  d) 

Norfolk  &  Western |J 

Missouri  Kans.  &  Texas.. 

Atlantic  Coast  Line. .... .   r-  293,854 

Missouri  Pacific  (2) W  276,794 

Southern  Railway ■   255,412 

Rock   Island F  238,930 

Lake  Shore  &  Mich.  South  176.016 
Philadelphia  &  Reading..!  .t.169,422 
N.  Y.  Central  &  Hud.  Riv.  167,779 
St.  Louis  &  San  Francisco      145,210 


987,859 
955,201 
712,21)0 
704,664 
''  636,634 
418,654 
418,519 
M  324,741 
310,209 


DccTCdscs . 

Chicago  &  North  Western.  $134,669 

Kansas  Citv  Southern 130,438 

Mobile  &  Ohio 123,708 

Pittsburgh  &  Lake  Erie.-  122,799 

Chesapeake  &  Ohio 103,895 

Michigan  Central 103,728 

Yazoo  &  Miss.  Valley 91,197 

Wheeling  &  Lake  Erie 79,436 

Hocking  Valley 79,317 

Wabash v. 78,624 

Pacific  Coast 77,567 

Lake  Erie  &  Western   ...  54,705 

Cin.  NewOrl.  &Tex.  Pac_  50,574 

N.Y.Ontario    &  Western  50,221 

Toledo  &  Ohio  Central-.-  45,281 

Alabama  Great  Southern.  41,915 

St.  Louis  Southwestern 41,473 

Gulf  &Ship  Island 40,333 

Chicago  Ind.  &  Louisville.  35,933 

Bangor  &  Aroostook 35,919 

Chicago  &  Alton 34,965 

Nashv.  Chatt.  &  St.  Louis  33,793 

Toledo  St.  Louis  &  West-  _  31 ,270 

Kanawha  &  Michigan 30,664 

Richmond  Freds.  &  Pot..  30,270 


Representing  49  road  in 

our   compilations. . .$11 ,603,765 


x  These  figures  are  for  the  Railroad  Co.;  the  Coal  &  Iron  Company 
reports  a  decrease  of  $86,607. 

y  These  figures  cover  the  lines  directly  operated  east  and  w  est  of  Pitts- 
burgh and  Erie.  The  net  on  Eastern  lines  decreased  $666,800  and  the  net 
on  Western  lines  decreased  $581 ,700. 

Classifying  the  roads  in  groups,  in  our  usual  manner, 
it  is  found  that  every  group  records  a  loss  in  gross  and 
also  every  group  a  loss  in  net,  furnishing  striking  evi- 
dence of  the  general  nature  of  the  depressing  condi- 
tions under  which  the  whole  railroad  system  of  the 
United  States  is  laboring. 


SUMMARY  BY  GROUPS. 

Section  or 
Group . 

Gross  Earnings. 

Net  Earnings. 

1908. 

1907. 

1908. 

$ 
8,076,487 
2,390,528 
462,449 
1,849,246 
4.598,326 
8,532,360 
3,749,845 

29,659,241 

1907. 

Inc.  or  Dec. 

January. 
Trunk  Lines(  14) 
Anth.  Coal  (5). 
East.  &Mld(12) 
Mid.  West.  (16) 
N.W.&  N.P.(14) 
S.W.&  S.P.(16) 
Southern  (26)-- 

$ 

44,140,005 

7,501,425 

3,957,018 

8,393,557 

17,432.935 

34,279,973 

19,422,180 

$ 

51,756,379 
8,0*21,602 
4,319,952 
10,228,135 
19.048.826 
38,532,929 
23,244,894 

$ 
11,908,934 
2,591,393 
527,556 

2,794,703 

5,666,111 

11,759,363 

5,907,527 

$ 

—3,832,447 

—200,865 

—65,107 

— 945,457 

—1,067,785 

— 3,227,003 

—2,157,682 

% 
32.18 
7.75 
12.34 
33.83 
18.85 
27.36 
36.53 

Total  (103).. 

135,127,093 

155,152,717 

41,155,587 

—11,496,346 

27.93 

Mexican  (4)  _._ 

2,792,551 

1,768,741 

961,644 

903,770 

■     +57,874 

6.40 

Mileage. — The  mileage  lor  the  above  group  is  as  follows:  Trunk  Lines,  29,803 
miles,  against  29,716  miles  in  1907;  Anthracite  Coal,  3,273,  against  3,273;  Eastern 
&  Middle,  3,714,  against  3,701;  Middle  Western,  10,580,  against  10,488:  Northwest 
&  North  Pacific,  29,414,  against  28,925;  Southwest  &  South  Pacific,  50,145,  against 
49,653;  Southern,  30,660,  against  30,547;  grand  total.  157,629,  against  156,213; 
Mexican,  3,538.  against  3,529. 

The  foregoing,  as  already  stated,  comprises  the  roads 
which  supply  figures  of  both  gross  and  net  earnings. 
In  addition  there  is  a  body  of  roads — including  some 
important  companies  like  the  Northern  Pacific,  the 
Great  Northern,  the  Milwaukee  &  St.  Paul,  &c. — 
which  make  public  only  statements  of  gross.  Start- 
ing with  the  total  of  the  gross  in  the  above,  we  add 
on  these  other  roads  in  the  table  which  we  now  insert. 
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ROADS   REPORTING    GROSS   BUT   NOT  NET. 


January. 

1908. 

1907. 

Increase. 

Decrease. 

5 

$ 

$ 

S 

Reported  above  (103  roads) 

135.127,033 

155. 152, 717 

20,025,624 

Ala  New  Oil  &  Tex  Pac — 

New  Orl  &  North  Eastern 

245,390 

277,104 

31,714 

Alabama   &  Vlcksburg- . 

132,113 

146  732 

14,619 

Vlcks  Shrev   &  Pacific - 

123,520 

134., SOS 

11,348 

Chicago  Mllw   &  St  Paul-- 

4,135,355 

4.776,378 

641,023 

Chlc  St  Paul  Minn  &  Om. . 

956,872 

1,1  34,1. S9 

17  (.31 7 

Chicago  Terminal  Transfer- 

123,250 

130,246 

6,996 

Detroit  Toledo  &  Ironton. 

294,401 

357,582 

63,121 

Georgia  Southern  &  Florida 

107,865 

201  .480 

33,615 

Great   Northern        ] 

Montana  Central j 

3,313.130 

2,543,527 

709,603 



International  &  Great  Nor_ 

596,391 

832.711 

236.32.1 

Mac  in   &   Birmingham 

11,317 

15,0  12 

4,595 

Midland  Valley 

78,194 

70,728 

7,466 

Mobile  Jackson  &  Kan  City 

118,882 

140,592 

21,710 

Northern  Pacific     -    -    - 

4.433.S13 

4,125,163 

308,650 

Southern  Indiana           

164,543 

131  .634 

32,909 

_  . 

Texas  &  Pacific 

1  ,261  ,840 

1,636.474 

374,634 

Toronto  Ham   &   Buffalo.  _ 

58,297 

55,196 

3,101 

Western  Maryland 

416  080 

419.773 

3,693 

Total  (122  roads)... 

151,758,406 

172.283,006 

1,121,729 

21,646,32  ) 

Net  decrease  (11.91%).. 

20,524,600 

Miles  of  road _   __ 

185,216 

183,261 

1,955 

In  this  way  the  length  of  road  included  is  brought 
up  to  the  figure  mentioned  at  the  outset  of  this  article, 
namely  185,216  miles,  and  the  amount  of  loss  in  gross 
is  raised  to  $20,524,600— a  decrease  of  11.91%.  In 
the  corresponding  month  of  last  year  the  result,  ac- 
cording to  the  same  method  of  computation,  was  a 
gain  in  gross  of  $10,588,422,  or  6.51%. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  114 
shares,  of  which  104  shares  were  sold  at  auction  and  10 
shares  at  the  Stock  Exchange.  The  transactions  in  trust 
company  stocks  reach  a  total  of  122  shares 

Shares.    BANKS — New  York.       Low.    High.  Close.      Last  previous  sale. 

10  America,   Bank  of 497        497  497        Jan.  1908 —  496 

10  American  Exch.  Nat.  Bank-    225        225  225        Feb.  1908 —   221  J^ 

40  Chatham  National   Bank...   30QH   300H  300^    Oct.  1906 —  300 

19  Citizens' Central  Nat.  Bank.    134  }4   134  H  134^   Jan.  1908 —   128  y2 

•10  Commerce.  Nat.  Bank  of__-    152        152  152        Mch.  1908 —   152 

25  Park   Bank.   National 400       400  400       Feb.  1908 —  400M 

TRUST  COMPANIES— New  York. 

107  Hudson  Trust  Co 61  )4     61}^      61}^    Mch.  1907—     97 

15  Morton  Trust  Co 400       400  400       Feb.  1908 —  400 

•Sold  at  the  Stock  Exchange. 

— According  to  advices  to  the  daily  papers  on  the  23d 
inst.,  the  Bank  Committee  of  Copenhagen,  which  took  over 
the  affairs  of  the  Detailhandlers'  Bank  on  Feb.  9,  has  come 
to  the  conclusion  that  the  institution  is  insolvent  and  has 
decided  to  liquidate  its  affairs.  The  capital  of  the  bank  is 
said  to  be  regarded  as  entirely  lost.  On  Feb.  13  cable  ad- 
vices from  Copenhagen  stated  that  the  Folkething  had 
passed  the  Government  bill  authorizing  the  State  guaranty 
of  the  liabilities  of  both  the  Detailhandlers'  Bank  and  the 
Freeholders'   Bank. 

—An  amendment  to  the  Aldrich  Currency  Bill  offered 
by  Senator  Lodge,  providing  for  the  inclusion  of  Porto 
Rican  bonds  as  security  for  the  emergency  currency,  was 
adopted  by  the  U.  S.  Senate  on  Wednesday.  Another 
amendment  of  Senator  Lodge  authorizing  the  use  of  bonds 
of  the  Philippine  Government  and  the  city  of  Manila  as  a 
basis  for  emergency  circulation  was  approved  by  the  Com- 
mittee on  Finance  on  Thursday.  It  is  also  stated  that  the 
Senate  has  agreed  to  an  amendment  proposed  by  Senator 
Du  Pont,  which  provides  that  interest  at  the  rate  of  y2  of 
1  per  cent  a  month  shall  be  paid  on  the  emergency  notes 
during  the  first  six  months  of  their  issue  and  at  the  rate  of 
%  of  1  per  cent  a  month  thereafter.  An  amendment  has 
likewise  been  incorporated  in  Committee  increasing  from 
two-fifths  to  four-fifths  after  January  1  1909,  the  propor- 
tion of  the  reserve  of  the  country  banks,  which  must  consist 
of  cash  not  to  exceed  one-third  of  the;  four-fifths  so  held  may  be 
in  the  bonds  enumerated  in  the  Act.  It  was  decided  to 
modify  the  amendment  of  Senator  Nelson  requiring  national 
banks  to  pay  interest  at  the  rate  of  13/2%  per  annum  on 
Government  deposits,  by  making  the  rate  1%,  this  to  be 
paid  only  where  deposits  are  made  direct  by  the  Treasury 
Department.  The  modification  exempts  from  interest 
charges  money  deposited  in  national  banks  by  postmasters, 
collectors  of  internal  revenue  and  other  Government  officials 
of  a  like  character. 

— Governor  Hughes,  at  Albany,  on  Monday  signed  the 
bill  providing  for  the  creation  of  the  office  of  Third  Deputy 


State  Superintendent  of  Banking.  The  object  in  having  a 
new  deputy  is  that  the  Department  may  be  represented 
by  one  in  authority  at  the  branch  office  in  the  Metropolitan 
district,  within  which  four-fifths  of  the  banking  power  of 
the  State  is  said  to  be  concentrated.  The  bill  is  the  first  of 
the  series  recommended  by  Clark  Williams  to  become  a 
law. 

— The  Appellate  Division  (First  Department)  of  the  New 
York  Supreme  Court  on  the  20th  inst.  rendered  a  decision 
which  holds  unconstitutional  the  stock  transfer  tax  law 
of  this  State  in  so  far  as  it  concerns  the  inspection  of  the 
transfer  books  of  brokers  by  a  representative  of  the  State 
Comptroller.  The  decision  was  given  in  the  case  of  John 
S.  Ferguson  of  49  Wall  St.,  who,  last  October,  for  the  pur- 
pose of  testing  the  validity  of  the  law,  refused  to  permit  an 
agent  from  the  Comptroller's  office  to  examine  his  firm's 
books.  In  writing  the  opinion  Justice  Scott  stated  that  the 
purpose  of  giving  the  Comptroller  the  authority  in  question 
was  to  ascertain  whether  the  tax  imposed  had  been  paid, 
adding: 

The  bald  question,  therefore,  is  whether  the  Legislature  can  compel  a 
citizen  against  his  will  to  submit  to  a  search  of  his  private  books  and  papers 
in  order  that  evidence  may  be  thereby  obtained  whereby  he  may  be  con- 
victed of  a  crime  or  subjected  to  a  penalty. 

The  answer  is  to  be  found  In  Section  6  of  Article  1  of  the  Constitution  of 
this  State,  which  provides  that  'no  person  shall  be  compelled  in  any  criminal 
case  to  be  a  witness  against  himself.' 

The  Court  was  unanimous  in  its  decision,  Justices  Patter- 
son, Ingraham  and  Clarke  silently  concurring.  Justice  Mc- 
Laughlin wrote  a  concurring  opinion,  stating  that  while  the 
law  could  provide  the  keeping  of  a  special  memorandum 
which  might  be  demanded  for  inspection,  it  could  not  give 
the  Comptroller  power  to  inspect  the  private  books  and 
papers  of  persons  liable  for  the  tax. 

— By  a  vote  of  81  to  45  the  New  York  State  Assembly  on 
Thursday  passed  the  bill  increasing  the  reserves  of  State 
banks.  The  bill  provides  for  the  maintenance  of  a  25% 
reserve  by  banks  in  Greater  New  York;  institutions  in  the 
Borough  of  Manhattan  are  obliged  to  keep  15%  of  the  re" 
serve  in  cash  in  vault,  while  those  in  the  other  boroughs 
in  the  Greater  City  are  required  to  hold  12^%  in  vault 
and  123^%  with  a  reserve  agent;  elsewhere  in  the  State  the 
reserve  is  fixed  at  15%,  of  which  6%  is  required  to  be  held 
in  vault  and  9%  on  deposit  with  a  reserve  agent.  At 
present  the  banks  in  New  York  City  are  required  to  keep 
a  reserve  of  but  15%,  and  those  elsewhere  in  the  State  a 
reserve  of  10%.  Among  other  banking  bills  passed  by  the 
Assembly  this  week  one  amends  the  law  with  regard  to 
the  incorporation  of  banks  by  adding  new  sections  pro- 
viding for  the  filing  and  examination  of  certificates  of  organ- 
ization by  the  State  Superintendent  of  Banks.  Another 
it  is  stated,  provides  that  stocks  and  bonds  constituting  a 
part  of  the  lawful  investment  of  capital  of  trust  companies 
shall  not  be  valued  upon  the  books  of  a  company  or  entered 
in  its  reports  at  a  higher  value  than  their  investment  value, 
as  determined  by  amortization.  A  bill  has  also  parsed 
the  Assembly  providing  that  no  trust  company  may  estab- 
lish branches  unless  in  addition  to  the  paid-in  capital  now 
required  the  sum  of  $100,000  be  furnished  for  each  branch 
so  opened  and  maintained.  A  similar  bill  requiring  banks 
in  Manhattan  and  Brooklyn  to  provide  an  additional  capital 
of  $100,000  for  each  branch  opened  has  likewise  passed 
the  Assembly.  Still  another  bill  passed  by  the  Assembly 
but  affecting  savings  banks,  provides  that  depositors  of 
these  institutions  shall  receive  as  nearly  as  may  be*  all 
the  profits,  after  deducting  the  necessary  expenses,  and 
likewise  provides  for  the  amortization  and  gradual  ex- 
tinction of  premiums  or  discounts  on  all  securities  owned 
by    such    banks. 

It  is  stated  that  by  common  consent,  and  with  the  under- 
standing that  full  opportunity  would  be  permitted  for 
discussion  on  final  passage,  all  the  Assembly  bank  bills 
recommended  by  Clark  Williams  were  advanced  to  a  third 
reading  in  the  Senate  on  Thursday  and  on  Senator  Hooker's 
motion  were  made  a  special  order  for  next  Thursday. 

— William  Barrett  Ridgcly  tendered  his  resignation 
yesterday  as  United  States  Comptroller  of  the  Currency. 
This  action  is  taken  as  an  indication  that  Mr.  Ridgcly, 
who  has  been  persistently  mentioned  for  the  presidency 
of  the  reorganized  National  Bank  of  Commerce  of  Kansas 
City,  Mo.,  will  assume  direction  of  that  institution,  which 
is  to  reopen  on  Monday  next,  the  30th  inst.     It  is  stated 


Mar.  28  1908  I 


THE  CHRONICLE 


769 


that  the  bank  has  complied  with  all  the  requirements  of 
the  Comptroller,  the  stockholders  having  turned  over  to 
Receiver  Cutts  the  $2,870,000  of  new  money  necessary 
as  a  preliminary  to  reopening.  The  proposition  to  in- 
crease the  capital  from  $1,000,000  to  $2,000,000  was  ratified 
by  the  stockholders  on  the  23d  inst. 

— The  Appellate  Division  (First  Department)  of  the 
Supreme  Court  yesterday  denied  the  motion  of  Attorney- 
General  Jackson  for  permission  to  appeal  to  the  Court  of 
Appeals  from  the  order  of  Justice  0'(3orman  dismissing 
the  temporary  receivers  of  the  Oriental  Bank.  The  order 
of  Justice  O'  Gorman  had  been  affirmed  by  the  Appellate 
Division  (First  Department)  of  the  Supreme  Court  on  the 
17th  inst.,  but  the  Attorney-General  had  obtained  an  order 
to  show  cause  why  he  should  not  be  allowed  to  carry  the 
case  to  the  Court  of  Appeals.  The  assets  of  the  bank  were 
transferred  last  Saturday  to  the  vaults  of  the  Metropolitan 
Trust  Co.  under  the  direction  of  Clark  Williams,  State 
Superintendent  of  Banks.  In  accordance  with  the  agree- 
ment between  the  company  and  the  bank,  the  payment 
in  full  of  depositors  of  the  latter  has  been  under  way  this 
week.  On  Monday  the  $500,000  balance  of  its  debt  to  the 
Clearing  House  was  paid  off,  besides  some  $500,000  or 
$600,000  due  to  .savings  banks  as  preferred  creditors.  The 
other  depositors  are  being  paid  off  in  alphabetical  order, 
as  fast  as  the  work  can  be  expedited. 

— The  Corn  Exchange  Bank  of  this  city  purchased  on 
Thursday  at  public  auction  the  branch  of  the  Williams- 
burgh  Trust  Co.  of  Brooklyn  B  >rough,  located  at  Broadway 
and  Myrtle  Avenue.  The  bank  was  the  sole  bidder,  it 
pays  $20,000  for  the  title,  furniture  and  good-will  of  the 
branch,  which  it  will  open  as  a  branch  of  its  own.  It  is 
reported  that  it  is  the  intention  of  the  bank,  with  the  con- 
sent of  the  receivers,  to  loan  to  the  depositors  of  this  branch 
of  the  Williamsburgh  Trust  50%  of  their  deposits.  The 
statement  is  made  that  all  idea  of  resumption  by  the  trust 
company  has  been  abandoned  by  the  depositors.  At  a 
meeting  of  the  depositors'  committtee  on  the  19th  inst.  a 
resolution  was  adopted  calling  for  despatch  in  the  liquida- 
tion of  the  institution's  affairs  without  further  delay  over 
consideration    of    reorganization    plans. 

— A  new  number  of  the  Rand,  McNally  Bankers'  Directory 
revised  to  January  1  1908  has  made  its  appearance.  The 
present  is  the  64th  edition  of  the  publication. 

— Suggestions  with  regard  to  the  revision  of  the  banking 
laws  of  Rhode  Island  have  been  offered  in  a  report  recently 
presented  by  a  Commission  appointed  by  the  Governor, 
pursuant  to  a  resolution  passed  by  the  General  Assembly  in 
April  1907.  The  only  steps  thus  far  taken  by  the  Legislature 
with  regard  to  the  recommendations  have  been  two  hearings 
before  the  Committee  on  Judiciary.  No  definite  action, 
however,  was  taken  at  either  of  these.  There  have  also  been 
conferences  this  week  between  members  of  the  Commission, 
several  lawyers  representing  banking  institutions,  and  other 
interested  parties,  during  which  various  provisions  of  the 
bill  were  discussed  at  length.  While  the  bill  as  a  whole  will 
probably  not  meet  with  any  opposition ,  various  provisions 
in  it,  we  understand,  are  deemed  rather  stringent,  and  the 
object  of  these  conferences  is  to  suggest  reasonable  modi- 
fications. 

The  report  is  signed  by  four  of  the  five  Commissioners 
appointed,  namely  Edward  P.  Metcalf,  John  S.  Murdock, 
John  J.  Connly  and  William  Thornley.  Realizing  how  in- 
adequate are  the  present  statutes  to  cover  the  important 
phases  of  banking  as  now  conducted,  the  Commission  recom- 
mends that  Chapters  178  and  179  of  the  General  Laws  be 
repealed,  as  everything  of  importance  contained  in  them  has 
been  embodied  in  the  Act  which  they  submit.  They  also 
point  out  that  as  the  laws  governing  trust  companies  are  to  be 
found  only  in  the  respective  charters  granted  to  them,  it  was 
deemed  advisable,  in  order  to  define  the  powers  of  such 
companies,  to  adopt  such  provisions  of  those  charters  as  are 
common  to  all  the  trust  companies.  By  Section  2  of  the 
Act  the  present  charters  of  trust  companies  are  altered  or 
amended  so  as  to  conform  to  the  provisions  of  the  Act.  It 
is  stated  in  the  report  that  these  institutions,  although  few 
in  number,  are  the  depositories  of  three-quarters  of  the  total 
depositors  in  all  the  State  banks,  and  that,  under  the  name  of 
participation  accounts,  they  conduct  savings  banks  without 


any  of  the  very  limited  restrictions  which  have  heretofore 
applied  to  savings  banks.  For  this  reason,  it  is  recom- 
mended that  trust  companies  which  accept  participation 
deposits  shall  be  obliged  to  invest  such  dap  >sits  in  th  •  same 
class  of  securities  which  is  provided  in  the  Act  for  savings 
banks,  and  such  securities  shall  be  held  for  the  sole  benefit 
of  deposits  in  such  participation  accounts.  This  provision 
with  regard  to  the  investment  of  deposits  of  savings  insti- 
tutions we  expect  to   print  in  a  subsequent  issue. 

The  Act  provides  a  general  incorporation  law  for  banks, 
savings  banks  and  trust  companies  under  the  supervision  of 
a  board  of  bank  incorporation  consisting  of  the  Bank 
Commissioner,  the  General  Treasurer  and  the  Attorney- 
General.  Large  discretion  is  given  to  this  board,  but  as 
two  of  the  new  members  are  directly  subject  to  the  people, 
such  discretion,  it  is  thought,  will  not  be  abused.  The  Act 
prohibits  the  taking  of  deposits  by  any  person,  firm  or  cor- 
poration not  authorized  by  law  to  engage  in  the  business 
of  banking.  The  Commission  states  that  while  it  may  be 
true  that  there  are  private  bankers  entirely  responsible, 
yet  it  is  believed  that  all  who  wish  to  engage  in  banking 
should  be  brought  within  the  scope  of  the  Act  and  made 
subject  to  the  restrictions  imposed  on  the  legitimate  banks. 
James  M.  Scott,  who  is  the  one  member  of  the  committee 
not  signing,  concurs  in  recommending  the  proposed  Act, 
aside  from  some  five  or  six  exceptions. 

— The  Clearing-House  indebtedness  of  the  National  Bank 
of  North  America  of  this  city  was  reported  as  reduced  to 
$250,000  on  Wednesday.  This  represents  the  total  amount 
of  Clearing-House  certificates  now  outstanding.  The  bank 
owed  $2,200,000  to  the  Clearing  House  on  such  certificates 
when  it  closed  its  doors  in  January. 

— The    Knickerbocker    Trust    Company    of    this    city    re- 
opened its  doors  at  noon  on  Thursday,  after  a  suspension 
of  five  months.     The  motion  for  the  appointment  of  a  per- 
manent receiver  was  dismissed    several  weeks  ago,  and  on 
Wednesday  the  order  dissolving  the  temporary  receivership 
was  signed  by  Justice  Clarke  in  the  Supreme  Court  at  Brook- 
lyn.    At  the  same  time  the  Court  allowed  a  total  of  $300,000 
for   receivership    fees — $75,000    for    each   of    the    receivers, 
Ernst  Thalmann , George  L .  Rives  and  Henry  C  .Ide ,  and  $25 ,000 
each    for    the    three    attorneys   representing    the   receivers. 
Attorney-General   Jackson   has   announced   his  intention   of 
opposing  the  allowances.     The  final  plans  for  the  resump- 
tion of  the  company  were  completed  on  Saturday  last.     The 
institution  opened  under  the  presidency  of  Charles  Hallam 
Keep,   who    resigns   as   a    member   of   the   up-State    Public 
Service  Commission.     Mr.  Keep  is  a  son  of  the  late  Charles 
Keep,  who  was  president  of  a  bank  at  Lockport,  N.  Y.,  and 
a  nephew  of  Albert  Keep,  formerly  Chaiunan  of  the  Board 
of  the  Chicago  &  North  Western  Ry.      He  was  at  one  time 
Ass't  Sec.  of  the   U.   S.   Treasury,  holding  that  office  from 
1903  until  January  1907,  when  he  was  appointed  New  York 
State  Superintendent  of  Banking.     In  June  of  last  year  he 
was    transferred    to    the    Public    Service    Commission.     His 
term  would  not  have  expired  until  1912.     The  company's 
other  officers  are  B.  L.  Allen,  Second  Vice-President;  Joseph 
T.    Brown,    Third    Vice-President,  and    Horace    A.    Dunn, 
Secretary  and  Treasurer.     The  board,  which  had  formerly 
consisted  of  thirty-one  members,  has  been  reduced  to  fifteen, 
and  the  members  thus  far  chosen  by  the    Voting  Trustees 
are:  Frederick  G.  Bourne,  ex-President  of  the  Singer  Manu- 
facturing Co.;  G.  Louis  Boissevain,  of  Kean,  Van  Cortlandt 
&  Co.;  Franklin  Q.  Brown,  of  H.  S.  Redmond  &  Co.;  Dumont 
Clarke,  President  of  the  American  Exchange  National  Bank; 
Edward  H.  Clark,  manager  of  the  Hearst  estate;  J.  Horace 
Harding,  of  C.  D.  Barney  &  Co.;  Charles  F.  Hoffman,  real 
estate  and  investments;  Charles  H.  Keep;  Hinsdill  Parsons, 
Vice-President  and  general  counsel  of  the  General  Electric 
Co.;    Herbert    L.    Satterlee,   lawyer,   of   the   firm   of   WTard, 
Hayden   &  Satterlee  and   President  of  the  Habirshaw  Wire 
Co.;  William  A.  Tucker,  banker,  of  Tucker,  Anthony  &  Co.; 
Payne  Whitney,  director  of  the   Northern   Pacific   Ry.  Co., 
and  Samuel  T.  Peters,  of  Williams  &  Peters,  coal  merchants. 
Of  these,  Messrs.  Bourne,  Boissevain,  Hoffman,  Tucker  and 
Whitney    had  previously  been  members  of  the  directorate. 
An  executive   committee  was  elected  on   Wednesday,   con- 
sisting of  Messrs.  Bourne,  Boissevain,  Harding  and  Tucker. 
The  following  statement  showing  the  company's  condition 
with  its  re-opening  was  issued  by  President  Keep. 
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Cash  on  hand  and  in  banks $14,045,507  82 

Demand  loans _                 11,189,670  85 

Time  loans 14,947,46!)  49 

Bonds  and  mortgages 2,725,513  78 

Investments _                         _    5,456,663  50 

Real  estate 2,050,000  00 

Accrued  Interest  due  to  the  company. _    495,644  04 

Total $50,910,469  48 

Liabilities — 

Capital  stock .....  ...    $1,200,000  00 

Surplus  and  undivided  profits 12,774,393  31 

Due  depositors — 

On  demand $12,314,436  90 

Time  certificates 23,387.079  31 

35,701,516  21 

Reserve  for  taxes  and  expenses  payable 253,818  44 

Reserve  for  receivers,  and  counsel  fees 400.000  00 

Accrued  interest  due  by  company 580,741  52 

Total $50,910,469  48 

The  resumption  plan  was  referred  to  in  brief  in  our  issue 
of  March  14,  and  was  given  in  full  in  the  "Chronicle"  of 
December  28.  Under  this  plan  certificates  representing 
70%  of  the  deposits  have  been  issued  to  depositors,  10% 
of  which  is  paid  with  resumption,  and  the  balance  in  in- 
stallments extending  over  a  period  of  two  years  and  four 
mqnths.  The  remaining  30%  of  the  deposits  is  repre- 
sented by  "surplus  certificates",  which  are  to  be  paid  only 
out  of  net  earnings  and  surplus.  It  is  by  reason  of  this 
concession  on  the  part  of  the  depositors  and  the  $2,400,000 
cash  contributions  by  the  shareholders  that  the  company 
has  been  placed  in  such  a  favorable  condition. 

— The  directors  of  the  Lincoln  Trust  Co.  of  this  city,  at 
a  meeting  on  Tuesday,  elected  Alexander  S.  Webb  Jr.  to 
the  presidency  of  the  institution,  to  succeed  Frank  Tilford, 
who  retires.  Mr.  Webb,  who  is  at  present  Second  Vice- 
President  of  the  New  York  Trust  Company,  will  assume 
the  duties  of  his  new  post  on  April  15.  At  this  week's 
meeting  the  directors  also  elected  as  First  Vice-President 
of  the  Lincoln  Trust.  Abram  M.  Hyatt,  who  for  the  past 
six  months  has  been  its  managing  director.  The  company, 
which  was  one  of  the  institutions  called  upon  to  meet  extra- 
ordinary demands  during  the  panic  of  last  Fall,  when  its 
deposits  fell  from  about  $23,000,000  to  $6,000,000,  is  once 
more  on  a  substantial  footing,  having  succeeded  in  wiping 
out  practically  the  entire  amount  of  indebtedness  contracted 
at  that  time.  The  $5,000,000  advanced  by  the  associated 
trust  companies  has  all  been  paid  (the  final  15%  of  the 
debt  was  discharged  on  Monday  last), and  this  has  been  done 
without  any  substantial  sacrifice  of  its  securities.  Before 
April  15  the  company  expects  to  pay  off  its  only  remaining 
obligation  of  $1,000,000,  borrowed  from  a  national  bank 
before  the  organization  of  the  trust  companies'  relief  com- 
mittee. The  enlarged  capital  of  $1,500,000,  representing 
an  addition  of  $500,000,  is  to  become  available  on  the  15th 
of  the  coming  month.  Mr.  Webb,  the -new  head  of  the 
institution,  is  a  son  of  General  Alexander  S.  Webb,  formerly 
President  of  the  College  of  the  City  of  New  York.  He  was 
for  eleven  years  in  the  employ  of  the  Lincoln  National  Bank , 
later  becoming  Secretary  of  the  Metropolitan  Trust  Co. 
Subsequently  he  served  as  Secretary  of  the  New  York  Se- 
curity &  Trust  Co.,  and  with  the  consolidation  of  that  insti- 
tution and  the  Continental  Trust,  forming  the  present  New 
York  Trust  Co.,  was  made  Third  Vice-President  of  the 
latter.  Last  week  he  was  elected  Second  Vice-President 
of  that  company.  Mr.  Hyatt,  the  new  First  Vice-President 
of  the  Lincoln  Trust  Co.,  likewise  has  an  intimate  knowledge 
of  banking  matters.  He  was  for  many  years  connected 
with  the  United  States  Trust  Co.  and  was  also' Secretary 
and  Vice-President  of  the  New  York  Security  &  Trust 
Co.  The  full  managerial  stall'  of  the  Lincoln  Trust  Co.  will 
be  as  follows:  President,  Alexander  S.  Webb  Jr.;  First  Vice- 
President,  Abram  M.  Hyatt;  Second  Vice-President,  Owen 
Ward;  Third  Vice-President,  William  Darrow  Jr.;  Secre- 
tary, Joseph  Z.  Bray,  and  Treasurer,  Horace  F.  Poor. 

— The  quarterly  dividend  of  13^%  declared  by  the  Citizens 
Central  National  Bank  of  this  city,  payable  April  1,  marks 
a  change  in  the  periods  of  distribution  by  this  institution , 
payments  having  been  3%  each  January  and  July  since  the 
consolidation  in  1904. 

— G.    Bruce-Webster,   Agent   of   the   Chartered    Bank  of 

India,   Australia  and   China,   announces  the  receipt  of  the 

following  cablegram  from   the  head  office  at  London: 

"At  the  approaching  meeting  ol  thesharehold       I       dlrecto  iwlllrecom- 
i  the  payment  of  a  divide  ml  tor  the  pa  I  b;  i 
per  annum,  free  of  Income  tax,  and  a  bonus  of   10%    to 

£25,000  to  be  written  off  bank  premises  acco i  i0 ,000  to  bi    c 

to  the  reserve  fund  (making   £1,525,000),  and   £129,483:]  1:9  to  be  ci 
orward  as  undivided  profit." 


— The  directors  of  the  New  York  State  National  Bank  of 
Albany  at  a  meeting  on  the  20th  inst.  elected  Laurence  H. 
Hendricks  Cashier  to  succeed  Willis  G.  Nash,  who  resigned 
to  become  President  of  the  Mercantile  National  Bank  of 
New  York.  Mr.  Hendricks  advances  from  the  post  of 
Assistant  Cashier.  The  New  York  State  National  Bank  is 
the  oldest  financial  institution  in  Albany,  having  been 
chartered  in  1803. 

— S.  W.  Holmes  has  been  chosen  Cashier  of  the  New  Eng- 
land National  Bank  of  Boston  to  replace  the  late  Arthur  C. 
Kollock.  Mr.  Holmes  also  continues  as  Vice-President  of 
the  bank. 

— The  fiftieth  anniversary  of  the  Philadelphia  Clearing 
House  Association  was  commemorated  on  the  23d  inst.  with 
a  banquet  at  the  Bellevue-Stratford .  During  the  evening 
some  interesting  statistics  concerning  the  association  were 
presented  by  Joseph  Moore  Jr.,  President  of  the  National 
Bank  of  the  Northern  Liberties.  Starting  with  a  member- 
ship of  seventeen  banks  on  March  22  1858,  with  combined 
capital  of  $11,300,000  and  combined  deposits  of  $13,200,000, 
the  membership  now  (March  16  1908)  numbers  32  banks, 
with  combined  capital  of  $21,825,000  and  combined  deposits 
of  $239,748,000.  The  amount  of  business  passing  through 
the  Clearing  House  from  March  22  1858  to  March  16  1908 
was  $149,134,805,019.  One  of  the  speakers  at  the  banquet 
was  James  V.  Watson,  a  member  at  the  time  of  its  organiza- 
tion, and  a  former  President  of  the  Clearing  House,  now  in 
his  ninety-first  year. 

— John  A.  McCormiek,  formerly  receiving  teller  of  the 
Merchants'  Loan  &  Trust  Co.  of  Chicago,  has  become  Assist- 
ant Cashier  of  the  Chicago  Savings  Bank  &  Trust  Co. 

— The  Harris  Trust  &  Savings  Bank  of  Chicago  has  de- 
clared a  first  dividend  of  2%  on  its  capital  of  $1,250,000, 
payable  April  1  to  stockholders  of  record  March  18.  The 
institution  began  business  on  Feb.  4  1907. 

— Since  the  Fourth  National  Bank  of  Nashville,  Tenn., 
has  been  occupying  its  magnificent  new  quarters,  its  business 
has  greatly  increased.  The  deposits  at  the  time  of  the  last 
official  call  on  February  14th  were  $5,407,700,  as  against 
$4,874,472  reported  under  the  call  of  Dec.  3  1907,  a  gain 
of  over  a  half  million  dollars  in  two  months.  The  institution 
has  a  capital  of  $600,000  and  surplus  and  profits  of  $680,200. 
Samuel  J.  Keith  is  at  the  head  of  this  important  Southern 
bank  with  J.  T.  Howell  as  Cashier. 

— An  indictment  against  William  Adler,  former  President 
of  the  State  National  Bank  of  New  Orleans,  charging  mis- 
application of  the  funds  of  the  bank,  was  handed  down  by 
the  United  States  Grand  Jury  at  New  Orleans  on  the  5th 
inst.  The  indictment  contains  seventy-four  counts,  cover- 
ing, it  is  reported,  transactions  aggregating  $203,000.  Mr. 
Adler  disappeared  following  his  resignation  as  President  of 
the  institution  last  December,  and  is  now  believed  to  be  in 
Honduras.  The  bank  was  placed  in  voluntary  liquidation 
on  Jan.  30. 

— The  seventy-second  annual  meeting  of  the  Bank  of 
British  North  America  was  held  in  London  on  the  5th  inst. 
and  on  a  subsequent  page  of  this  issue  there  will  be  found 
a  report  of  the  procedings,  including  the  address  of  E.  A. 
Hoare,  the  Chairman,  and  the  balance  sheet. 

— The  Canadian  Bank  of  Commerce  (head  office  Toronto) 
announces  that  it  has  taken  over  the  business  of  the  Sovereign 
Bank  of  Canada  at  Exeter  and  Thedford,  and  has  established 
branches  at  both  points;  the  business  of  the  Dash  wood  and 
Crediton  offices  of  the  Sovereign  Bank  will  be  carried  on  at 
Exeter,  and  a  sub-branch  is  to  be  established  at  Crediton 
shortly;  the  business  of  the  Arkona  branch  of  the  Sovereign 
Bank  will  be  carried  on  at  Thedford.  The  business  of  the 
branches  of  the  Sovereign  Bank  at  Chatham,  Goderich, 
Ottawa,  Market  (Toronto)  and  Windsor,  Out.,  has  been 
t  aken  over  by  the  Canadian  Bank  and  merged  with  its  offices 
at  these  points.  The  other  offices  of  the  Sovereign  Bank 
taken  over  by  the  Canadian  Bank,  namely,  Ilderton,  Lam- 
beth, Sandwich  and  Thorndale,  have  been  closed,  and  their 
business  transferred  to  the  following  branches:  Ilderton, 
Lambeth  and  Thorndale  to  London,  and  Sandwich  to  Wind- 
sor. The  closing  of  the  branches  of  the  Canadian  Bank  of 
Commerce  at  Kenville,  Man.,  and  Kinistino,  Sask.,  is  also 
announced . 
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DEBT  STATEMENT  FEBRUARY  29  1908. 

The  following  statements  of  the  public  debt  and  Treasury- 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Feb.  29  1908.  For  statement  of  Jan.  31  1908, 
see  issue  of  Feb.  15  1908,  page  386;  that  of  Feb.  28  1907,  see 
March  23  1907,  page  669. 

Amount Amount  Outstanding 

Issued.  Registered.  Coupon.  Total. 

S  $  $  $ 

646,250,150  040,873,750  5,376,400  646.250,150 

19S.792.660  39,919,500  24,025,960  63,945,460 

162,315.400  96,951,100  21,538,800  118,489,900 

54,631,980  54,599,520  32.400  54,631,980 

15,436,500  15,436,500      15,430,500 


Interest 
Title  of  Loan —  Payable. 

2s,  Consols  of  1930 Q.-J. 

3s,  Loan  of  1908-1918  _.Q.-F. 

4s,  Loan  of  1925 Q.-F. 

2s,  Panama  Canal  Loan_Q.-N. 
3s,  Certs,  of  Indebtedness. Mat. 


Aggregate  lnt.-bearing  debt.. 1,077.426,690  847,780,370  50,973,020  S98. 753,990 

Note. — Denominations  of  bonds  are: 

Of  $10,  onlv  refunding  certificates;  of  $20,  loan  of  1908,  coupon  and  registered. 

Of  $50.  all  issues  except  3s  of  1908;  of  $100,  all  issues. 

Of  $500,  all  except  5s  of  1904,  coupon;  of  $1,000,  all  Issues. 

Of  $5,000,  all  registered  2s.  3s  and  4s;  of  $10,000,  all  registered  bonds. 

Of  $20,000,  registered  4s,  loan  of  1907;  of  $50,000,  registered  2s  of  1930. 

DEBT    ON    WHICH    INTEREST    HAS    CEASED    SINCE    MATURITY. 


Jan.  31. 

$32,001)  00 
24,50(1  00 
75,900  oo 


Funded  loan  of  1891,  continued  at  2%,  called  May  IS 

1900,  interest  ceased  Aug.  18  1900 

Funded  loan  of  1891,  matured  Sept.  2  1891 

Loan  of  1904,  matured  Feb.  2  1904   

Funded  loan  of  1907,  matured  July  2  1907 4.024. s.V)  00 

Refunding  certificates,  matured  July  1  1907 18,730  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 931,22,")  26 


Aggregate  of  debt  on  which  interest  has  ceased  since 
maturity $5,107,205  26 


Feb.  29. 

$32,000  00 

24,500  00 

74,900  00 

3,805,850  00 

IS.620  00 


931.225  26 


$4,887,095  26 


DEBT  BEARING  NO  INTEREST. 

United  States  notes $340,681,016  00 

Old  demand  notes 53,282  50 

National  bank  notes — Redemption  account 62,02S,732  40 

Fractional  currency,  less  $8,375,934  estimated  as  lost  or  destroyed. .       6,863.  l;;  1  28 


Aggregate  of  debt  bearing  no  interest $415,026,405  18 

RECAPITULATION. 

Increase  (  +  )  or 
Decrease  ( — ). 

~:$~220,llb~66 


Classification—  Feb.  29  1908.  Jan.  31  1908. 

Interest-blaring   debt $898,753,990  00       $898, 753, 900  oo 

Debt  interest  ceased 4,887,095  26  5,107.205  20 


Debt  bearing  no  interest. 


415.026,465  18         405,194,742  98      4-10,431,722  20 


Total  gross  debt $1,319,207,550  44  $1,309,055,938  24    +$10,211,012  20 

Cash  balance  in  Treasury*..       418,845,804  41        416,417,30133       —2,428,503  08 

Total  net  debt... J $900,421,746  03      $892,638,636  91     +$7,783,109  12 


*  Including  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Feb.  29  of 
$1,319,267,550  44  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $900,421,746  03. 

TREASURY  CASH   AND   DEMAND  LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
Feb.  29  are  set  out  in  the  following: 

ASSETS.  I  LIABILITIES. 

Trust  Fund  Holdings—  $  |     Trust  Fund  Liabilities —  $ 

Gold  coin 830.046,869  00  |  Gold   certificates 830,040,809  00 

Silver  dollars 457,044,000  00 ISllver  certificates 457,044,000  00 

Silver  dollars  of  1890...         5,319,000  00|Treasury  notes  of  1890..         5,319,000  00 
1  _ 

Total  trust  fund 1,292, 409, S69  00|Total  trust  liabilities  ._ .1,292,409,809  00 

General  Fund  Holdings —  I     Gen.  Fund  Liabilities — 

Gold  coin  and  bullion.  __       21,997,548  07  |  National  Bank  5%  fund 
Gold  certificates 3S. :'„S4. 970  00  | Outstanding  checks  and 


Silver  certificates. 

Silver  dollars 

Silver  bullion 

United  States  notes 

Treasury  notes  of  1890.. 

National  bank  notes 

Fractional  sliver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  interest  paid. 


10,852,631  00  |      drafts. 

19,347,757  00  |  Disbursing  officers'   bal- 

4,945,137  19|     ances.. 

9,627,701  00 1  Post  Office  Department 

10,499  001     account 

30,955,156  00  |  Miscellaneous  items 

10.075.710  87| 
129  20  I 
1.995,907  10|Total  gen'l  liabilities... 
32,013  53] 


25,118,005  52 

11,027,747  69 

71,090.014  54 

6,497,075  88 
5,152,324  91 


118,891,768  54 


418,845.804  41 


Tot.  in  Sub-Treas'ies-     154,225,159  96 1 

In  Nat.  Bank  Depositaries  | 

Credit  Treasurer  of  U.S.  219,543,719  13  | 
Credit  U.S.dis.  officers.       10.971,723  80 1 

1 

Total  in  banks 230,515,442  93  | 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  u.  S_      1   ,806,145  301     Cash  balance  and  reservt 
Credit  U.S.dis.  officers.         1,190,824  70  |  Total  cash  and  reserve. . 

1     Made  up  of — 

Total  Id  Philippines..         2,990,970  06 1  Available.  .268,845,804  11 

1  and 

Reserve  Fund  Holdings —  |  Reserve  Fund — 

Gold  coin  and  bullion.  __     150,000,000  00  |  Gold&bull.  150,000,000  00 

•.'Grand  total 1,830,147,441  95  |     Grand  total 1,830,147,44195 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  indi- 
cates the  currency  holdings  of  the  Treasury  on  the  first  of 
December  1907  and  January,  February  and  March  1908. 
Statements  of  corresponding  dates  in  previous  years  will  be 
found  in  our  issue  of  March  23  1907,  page  669. 


TREASURY  NET 
Dec.  1  1907. 
Holdings  In  Sub-Treasuries —  $ 

Net  coin  and  gold  bullion 245,500,558 

Net  silver  coin  and  bullion 5,877,403 

Net  United  States  Treasury  notes  8,933 

Net  legal-tender  notes 1,998,059 

Net  national  bank  notes 7,323,079 

Net  fractional  silver 3.221 ,533 

Minor  coin,  &c 1,190.084 


HOLDINGS. 
Jan.  1  1908. 

$ 

249.344,971 

6.7S3.191 

9,944 

1,405,594 

11,096,231 

4,650.  l:;:. 

1,216,429 


Feb.  1  1908. 

$ 

217,475.100 

24,195,150 

7,516 

7,50 

30,401,444 

10,810,738 

1,680,639 


Mch.  1  1908. 

$ 
210,382.518 
35,1  I 

10, 199 

9,027,701 

30,955,156 

16,075,711 

2,028,050 


Total  cash  In  Sub-Treasuries-<2265,119,649  274,506,495<i292.085,948<*304,225,160 
Less  gold  reserve  fund 150,000,000  150,000,000  150,000,000  150,000.000 


Cash  balance  In  Sub-Treasuries  115,119,049  124,506,495  142,085,948  154.225,160 

Cash  in  national  banks 236,548,321  256,920,155  238,190,042  230,.".  I      143 

Cash  in  Philippine  Island 3,939,200       4,353,145       4,004,169       2,991     i70 


Net  Cash  in  banks.  Sub-Treas.355, 607. 170  385,779,795  384,280,159  387,737.573 
Deduct  current  liabilities. a 105,050,150  110,259,804  117,802,858  118,891,769 


Available  cash  balance 250,551,014  209,519,991   200,417,301  268,845,804 


a  "Chiefly  disbursing  officers'  balances." 

d  Includes  $4,945,137  silver  bullion  and  $2,028,050  minor  coin,  &c,  not  included 
n  statement  "stock  of  Money." 


pt0tictavij|©omittcvciaV3?ncj;UsIt^ws 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  March  27 .  Sat.         Mon.        Tues.        Wed.  Thurs.        Frt. 

Silver,  peroz d.   25%         25  9-16    25  9-10    25%  25  9-16  29  9-16 

Consols,  new,  2H per  cents- -  87M         87%  87  7-16    87  9-16  87  9-16  87% 

For  account.. 87  5-16    87  5-16    87  7-16    87%  87%  87% 

French  Rentes  (in  Paris),  fr_   90.973-3    96.85  96.90        96.92  96.95  97.10 

Russian  Imperial  4s 83%        83%  83%        83%  83% 

do         do        new  5s —  94  

Amalgamated  Copper  Co 59  58%  60  61  61%  61% 

b  Anaconda  Mining  Co 7%  7%  7%  8  8%  8% 

Atchison  Topeka  &  Santa  Fe  75%         75%  76%         77  76%  76% 

Preferred.    -    87%  8734  88  88%  88%  88% 

Baltimore  &  Ohio 83)4  84  84%         86  85)4  84% 

Preferred   84  84  84  85  85  85 

Canadian  Pacific 150  151  154)4  154%  154%  154% 

Chesapeake  &  Ohio 31%  3134  31%         32%  33  33 

Chicago  Great  Western 5  5  5  5  5  5 

Chicago  Milwaukee  &  St.Paull22%  123  124     JK126%  126%  122% 

Denver  &  Rio  Grande 19%  20%  20%^     21  21  21 

Preferred. 51  51%     K51'„,    r   52  53%  54% 

Erie,  common. 16%-igj|16         •    16%     Er17  17%  L7) 

first   preferred 31      •.iffl31%     K33%     ..-.34%  34%  34% 

Second   preferred 22        |    22        '    22%         24%  24  24% 

Illinois  Central 128%  K  129  129%  130%  131  130 

Louisville  &  Nashville 99  100  101%  103  103%  102% 

.Mexican  Central. 18%  18%  18%  18%  18%  18% 

Missouri  Kans.  &  Tex.,  com  23%  23%         24%  25  24% 

Preferred... 54  55  54%  55%  50%  57% 

National  RR.  of  Mexico 49%  50%  50%         50%  50%  50% 

N.  Y.  Central  &  Hud.  River.  101  '  i  lol  \ ..  103%  103  103  101 

N.Y.Ontario  &  Western.--  33%         33%  33%         35  34%  34% 
Norfolk  &  Western,  common.   64%         65             64%         65%         66%         06% 

Preferred. 80  SO  80  78  79  79 

Northern  Pacific 129%  130  131%  132  131%  131 

a  Pennsylvania 60  59%  ''o',  60%  00!4  00% 

a  Reading  Company 54  53',  54%  54%  54%  54% 

a  First  preferred- 42%  42%  42%         42%  42%  42% 

a  Second  preferred. 41  41  41  41  41  41 

Rock  Island  Company 15  15  14%  15%  15%  15% 

Southern  Pacific . 74%  74%  70%  76  75%  76% 

SouthemRailway.com 13  12%  14  14%  16  15% 

Preferred        . 35%  35  37  39  41  41% 

Union  Pacific,  common. 128%  127%  130%  130%  131  130% 

Preferred. 83  83  83  83  82%  82% 

U.  S.  Steel  Corp.,  com -34%  34%  36%  36%  36%  36% 

Preferred- 100%  100',  101 %  102%  102%  101% 

Wabash 9%  9%  9%  9%  10  10 

Preferred. 16%  17%  17*4  17%  18  18% 

Extended4s 41  41%  41%  42  42%  43 

a  Price  per  share,     h  £  sterling. 

Commercial  and  ^VisccXlaucjous  Jlcius 

~sroclTolrMA5^^ 

table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  March!  1907  will 
be  found  in  our  issue  of  March  23  1907  page  671. 

-Stock  of  Money  Match  2  1908. Money  in  Circulation 

in  United  Held  in  March  2  March  I 

States.  Trcasury.d  1908.  1907. 

Gold  coin  and  bullion *1, 635,848,474  171,997,548  033,804,057  092,805,812 

Gold  certificates. a .    38,384,970  791,661,899  601,459,399 

Standard  silver  dollars...  562,930,982  19,347,757  86,539,225  82,917,781 

Silver  certificates. a 10,852,631  446,191,369  464,622,489 

Subsidiary   silver 143,464,023  10,075,711  127,388,912  120,773,109 

Treasury  notes  of  1890...  5,319,000  10,499  5,308,501  6,367. 091 

United  States  notes 346,681,016  9.627,701  337,053,315  338,927,518 

National  bank  notes 695,674,519  30,955,150  004,719,303  5S2, 758,023 

Total 3,389,918,614  297,251,973  3,092,666,641   2,890,721,222 

Population  of  the  United  States  March  2  1908  estimated  at  87,021,000;  circulation 
per  capita,  $35  54. 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  S135.000.000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of 
the  appropriate  kinds  of  money  is  held  in  the  Treasury  and  is  not  Included  in  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States  amounting  to  $21  9, 54;;, 719  13. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  &c. 


1907-OS. 


Feb.  29. 
Jan.  Sl- 
Dee.  31. 
Nov.  30 

Oct.  :;i 
Sept.  30. 
Aug.  31- 
July  31_ 
June  30_ 
May  31 
April  30- 
Meh.  30. 


Bonds  and  Legal-Tenders 

on  Deposit  for 

Bank  Circulation. 

Circul 

atlon  Afloat  Under 

Bonds. 

Legal- 
Tenders. 

Bonds. 

Legal- 
Tenders. 

Total. 

$ 
036,426,660 
646.828.S20 
646,783,000 
618,394,310 
566,994,910 
559,024,700 
559,319.710 
55.8,582,550 
558,442,910 
556,937,300 
553,199,050 
550.137,900 

s 

63,215,807 
53,483,098 
40,070,996 
46,062,188 
47,252,852 
47,885,785 
47,110,434 
48,372,596 
18,217,809 
48,325,970 
49,709,069 
49,579,000 

S 
632,458,712 
641,919,664 

643,459,899 
610.156,008 
562,727. CM 
556,101,329 
556,945,887 
555,023,290 
555,570,881 
553,614,574 
550,20  1.7  71 
547.033,063 

S 
63,215,807 

13,098 
46,070,996 
46,01 

47,252,852 
47,885,785 
47,110 

48,217,809 

25,976 

19.709,069 

49,579,000 

$ 
695,674,519 
695,402.762 
690,1 

18,196 

603,987,114 

603,395,S86 
603,788,690 
001, 940.550 
599,913.S40 
12,003 

The  following  shows  the  amount  of  each  class  of  bonds  held 
against  national  bank  circulation  and  to  secure  public  moneys 
in  national  bank  depositories  on  Feb.  29. 


Bonds  on  Deposit 
February  2d  1908. 

V.  S.  Bonds  Held  February  29  to  Secure- 

Bank 
Circulation. 

Public  Deposits 
in  Banks. 

Total 
Held. 

2  per  cents,  Panama  Canal         

$34,403,040 

16,384,750 

9,788,520 

500,353,850 
15,430,500 

$19,334,240 
6,1  15.350 
8,097,500 

43,342.000 

$53,797,280 

4  per  cents,  1895.  due  1925 

3  per  cents,  1908-1918 

22,530,100 
17,886,020 

2  per  cents,  Consols   1930 

603,095,850 
15,430,500 

3.05s.  District  of  Columbia.  1924 

state,  City  and  Railroad  Bonds 

Hawaiian  Islands  Bonds 

1 
17 

1,092,000 

,,000 
730,000 

1,374,000 
174,290,491 

1,992,000 

Philippine  Loan 

9,035,000 

Porto  Rico 

730,000 

Total  on  deposit  Feb.  29  1908 

$636,426,660 

$204,340,581 

$900,707,241 

772 


THE  CHRONICLE 


[Vol.  lxxxvi. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  0}  Company. 


Railroads  (Steam). 

Atlantic  Coast  Line  RR.,  preferred 

Beech  Creek  guaranteed  (quar.) 

BeltRR.  &  Slock  Yards, Ind.  pre},  (quar.) 

Belt  Ry.  o}  Chicago  (quar.) . 

Boston  &  Albany  (quar.) 

Boston  &  Maine,  com.  (qu.)  (No.  170). 

Canadian  Pacilie.  common 

Common  (extra) 

Preferred   

Chicago  &  Eastern  Illinois,  pref.  (qua.) 
Chic.  Milw.  &  St.  Paul,  com.  and  prcf.. 
Chlcago  &  North  Western,  pref.  (quar.) 

Chicago  R.  I.  &  Pacific  Ry.  (quar.) 

Chicago  &  Western  Indiana  (guar.). 

Cleve.Cln.Chlc.  &  St.  L..  pre},  (quar.).. 

Cleveland  Lorain  &  Wheeling,  pref 

Colorado  &  Southern,  first  and  2nd  pref 

Cumberland  Valley,  all  stock  (quar.) 

Delaware  Lackawanna  &  Westcr'i  (guar.). 

Georgla  Railroad  <fe  Banking  (quar.) 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Maine  Central  (quar.) 

Manhattan,  guaranteed  (quar.)  (No.  9(5) 
Minn.  St.  P.  &  S.S.M.,  com.  (No.  10).. 

Preferred  (No.  10) 

N  Y.  Central  &  Hudson  Riv.  (quar.)... 

New  York  <!t  Harlem,  com.  and  pref 

New  York  Lackawanna  &  West,  (quar.) 
N.  Y.  New  Haven  &  Hartford  (quar.) 
Pittsburgh  Bessemer  &  Lake  Erie,  com_ 
Pltts.  Ft.  Wayne  &  Chic.  reg.  gu.  (qn.) 
Pitts.  Ft.  W.  &  C.  special  guar,   (quar.) 

Railroad  Securities,  preferred . 

Reading  Company,  2d  pref 

St.  Louis  &  San  Fran.,  1st  pref.  (quar.)- 
Chic.  &  E.  III. .pref.  trust  certs,  (quar) 
K.C.FI.S.&  M.  pre},  tr .  certs,  (quar.) 
Southern  Pacific,  com.  (quar.)  (No.  6)_ 

Toledo  St.  Louis  &  Western,  pref 

Union  Pacific,  common  (quar.) 

Preferred . 

Utica  &  Black  River 

Warren 

Street  &  Electric  Railways. 
Amer.  Cities  Ry.  &  L  .,  pf.  (qu.)  (No.7) 
Aurora  Elgin  &  Chicago,  common  (quar.) 

Prelerrcd  (quar.) 

Bangor  Ry.  &  Electric  (quar.) 

Capital  Traction,  Wash.,D.C.  (guar.).. 

Chicago  City  Ry.  (quar.) 

Cincinnati  Newport  &  Cov.,  com.  (quar.) 

Preferred  (guar.) 

Cincinna  i  Street  Ry.  (quar.) 

City  R>/.,  Dayton,  O.,  common  (guar.).. 

Preferred  (quar.) 

Columbus  New.  &  Zones.,  pre},  (quar.). 

Foresl  City  Ry.  (quar.) 

Havana  Elec.  Hv.,  pref.  (quar.)  (No.  9) 
Houghton  Co.(Mlch.)St.Ry..pf.(No.  12) 

Johnstown  (Pa.)  Pass.   Ry.  (quar.) 

Knoxvllle  Ry.  &  Light,  com.  (quar.) 

Preferred  (quar.) 

Loulsv.  &■  Nor.  Ry.  &  Llg.,  Class  A ,  (gu.) 

Class  B  (quar.) 

Louisville  Traction,  com.  (quar.) 

Preferred   

Manchester  (.V.H.)  Tr.  Lt.  &  Power  (gu.) 

Manila  Electric  RR.  &Llq.  (guar.) 

Mimnhls \ Street tty.,  pre},  (quar.). 

Omaha  &  Council Blu}}s Ry.,  p}.  (quar .). 

Phlladelnhla  Company,  com.  (guar.) 

Philadelphia  Traction 

Portland  Ry.  Light  &  Power,  pref.  (qu.) 
Public  Service  Corp.  0}  N.  J.  (guar.).. 
Ridge  Avenue  Passenger,  Phila.  (quar.) 

Rochester  Rv.,  pref.,  (quar.) 

St.  Jos.  Ry.  L.  H.  &  P.,  pref.  (quar.) 
Scioto  Valley  Traction,  pref.  (guar.) 
Seattle  Electric  Co.,  pref.  (No.  15)--- 
Syracusc  Ranld  Transit,  arc},  (quar.).. 
South  Side  Elevated,  Chicago  (quar.).. 
Springfield  (III.)  Rv.  &  Light  (quar.). 
Trl-C\hi  Railway  &  Ll-ht,  pref.  (quar.).. 
Twin  City  Rap.  Tr.,  Minn.,  pref.  (quar.) 

Union  Traction  of  Indiana,  pref 

United  Rys.  of  St.  Louis,  pref.  (quar.)  -. 
United  Trac.  <fc  Elec,  Prov.  (quar.).. 
Washington  Water  Pow.,  Spokane  (qu.) 

West  End  Street,  Boston,  common 

West  India  El.Co.jM.,com.(qu.)  (No.  1) 

Winnipeg  Electric  Rv.  (quar.) 

Ranks. 

Aeina  National   (quar.) 

Chatham  National  (qu.)  (No.  149)... 

Citizcns'  Central  National  (quar.) 

Coal  &  iron  National  (quar.)  

Commerce,  National  Bank  of  (quar.). 

Fifth  Avenue  (quar.) 

First  National  (quar.) 

Fourth  National  (quar.) 

Gallatin  National  (So.  151) 

Garfield  NalUfhal  (guar.) 

Hanover  National  (quar.) 

Irving  National  Exchange  (quar.) 

Liberty  National  dinar.) . . 
Manufacturers'  National,  Bklyn.  (quar.). 

Market  A  Fa/Ion  National  (quar.)    

Mechanics'   National  (quar.) 

Metropolitan    (quar.) 

Nassau  Nat..  Brooklyn,  (quar.)  (No. '.)! ) 
Nineteenth  Ward  (quar.)  (No.  27)... 
Park   National   (quar.) 

Trust  Companies. 

Bankers'    (quar.)  

Howling  Green   'quar.). 

Brook! vn   (quar.) 

Central    (quar.) .- 

Fifth  Avenue  'quar.) 

Guaranty    (quar .)- 

Ling  Island  Loan  &  Tr.,  Bklyn.  (quar.) 

Metropolitan  (quar.)  (No.  45) 

Morton  (quar.)         

New  Y'irk  (quar.) 

Title  Guarantee  &  Trust  (quar.) 

( '■/;.;//  ( i/uur.) 

Van  Norden  (quar.)  (No.  12) 

W.islilngt  >n    ( quar.) 

Miscellaneous. 
Aeillan, Weber  piano&Pianola.pf.fqu.) 
Amer.  Agrlcul.  Chcm.  pref.  (No.  1S)-- 


Per 
Cent. 


2K 
1 

IK 


IK 
3 

K 
2 

1H 
3K 
2 
IK 

ik 

IK 

2K 

2 

2 

2K 

2K 

2X 

1 

2 

1% 

3 

3K 

IX 

2 

IK 

2 
IK 

IK 

IX 

2 
2 

1 

IK 
1 

IK 
2 

2y2 

2 

3K 

3K 

IK 
X 
IX 
IX 
IK 
IK 
X 

ik 

IK 
IX 
IK 
IK 
IK 
IK 
3 
X 
l 

IK 
IK 
1 
1 
2K 

2 
1 

IK 
IX 

IK 

$2 

IK 

1 

$3 

IK 

IK 

IK 

3 

IK 
X 
l 

IK 
IK 
2H 
l'/ 
i', 
IK 
3K 


4 

IK 
IK 

2 
25 
8 
2 
6 
3 
4 
2 
5 

3K 
2K 
3 

IK 
3 

2K 

4 

4 

r, 

5 
15 

3 

5 

3 

(i 

5 

8 

4 
12K 

2 

3 

IX 
3 


When 

Payable. 


May 

April 

April 

April 

Mch. 

April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch . 

April 

April 

April 

April 

May 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

Mch. 

Anril 

Mav 

April 

April 

Mch. 

April 

April 

April 

April 

April 

Anril 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Vprll 

\nrll 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 

A  1)1-11 
April 
Anril 
April 
April 
April 
April 
Mch. 
\prll 

April 

April 
April 

April 

Mch. 
Mch. 

April 

\prll 
Mch. 
Mch. 
Mch. 

\i»ril 
Mch. 
April 

Mch. 

April 


Books  Closed. 
Days  Inclusive. 


1) 
1 
1 
1 

31 
1 

31 

31 
1 
1 

20 
1 
1 
1 

20 
1 
1 
1 

20 

15 
1 

15 
1 
1 

15 

15 

15 
1 
1 

31 
1 
7 
1 
1 

9 
i 

1 

1 

1 

15 

1 

1 

30 

15 

1 

10 

10 

1 

1 

30 

15 

15 

1 

1 

1 

1 

1 

15 

1 

31 

31 

31 

1 

1 

1 

1 

15 

1 

31 

1 

1 

1 

1 

31 

1 

1 

1 

1 

1 

1 

31 

1 

1 

1 

1 

in 

1 

1 

1 

1 

1 

1 
1 
1 
1 


April    4       to       May   11 


to 
to 
to 


Not  closed 
Holders  of  rec. 
Holders  of  rec. 
Mch.  11 
Mch.  11 
Mch.  11 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Not  closed 
Holders  of  rec. 
Holders  of  rec. 
Mch.  29     to 


Feb.  29 
Mch.  2 
April  1 
April  1 
April  1 
Mch.  21 
Mch.  20 
Mch.  16 
Mch.  20 

Mch.  27 
Mch.  21 
April     1 


Holders  of  rec 


to 
to 


April  2 
Mch.  17 
Holders  of  rec. 
Holders  of  rec. 
Mch.  14 
Mch.  28 
Mch.  28 
Mch.  25 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch.  15 
Mch.  15 
Holders  of  rec 
Holders  of  rec 
Mch.  18 
Mch.  18 
Mch.  18 


to 
to 
to 
to 


to 
to 


to 
to 
to 


April  3 
April  14 
Mch.  31 
Mch.  31 
Mch.  1 6a 
Mch.  25 
April  15 
April  15 
April  15 
Mch.  13 
Mch.  14 
Mch.  16a 
Mch.  17 
April  4 
April  2 
Mch.  31 
April  22 
April  1 
April  1 
April     1 


April  12        to 
Feb.  27       to 
Feb.  27        to 
Holders  of  rec. 
Holders  of  rec. 


Mch.  22 
Mch.  24 
Mch.  24 
Holders 
Mch.  15 
Mch.  10 
April  1 
April    1 


to 
to 
to 

of  rec, 
to 
to 
to 
to 


April  15 
Mch.  15 
Mch.  15 
Mch.  15 
April    4 

April     1 

April  10 
April  10 
Mch.  20 
Mch.  31 
Mch.  15 
April  15 
April  15 


Mch.  21 
Mch.  21 
Mch.  24 
Mch.  17 
April  1 
Holders 
Holders 
Mch.  28 
Mch.  28 
Mch.  25 
Mch.  25 
Mch.  11 
Mch.  11 
Holders 
Holders 
Mch.  22 
Mch.  21 
Holders 
Holders 
Holders 
Mch.  30 


to 

to 

to 

to 

to 

of  rec. 

of  rec 

to 

to 

to 

to 

to 

to 

of  rec 

of  rec 

to 

to 

of  rec 

of  rec 

of  rec 

to 


Mch.  31 
Mch.  31 
Mch.  31 
April  1 
Anril  1  5 
Mch  18 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  31 
April  1 
April  1 
April  1 
Mch.  26 
Mch.  31 
Mch.  31 
Anril  1 . 
Meh.  7 
Mch.  15 
Mch.  31 


Holders 
Holders 


of  rec. 
of  rec. 


Mch.  25 
Mch.  16 


Holders 
Holders 
Mch.  22 
Holders 
Holders 
Holders 
Mch.  27 
Mch.  28 
Mch.  11 
Holders 
Mch.  22 
Mch.  25 
Mch.  20 

Mch.  17 
Mch.  21 
Holders 
Holders 
Mch  24 
Holders 
Holders 
Mch.  18 
Holders 
Mch.  26 
Mch.  22 
Mch.  21 
Holders 
Mch.  27 
Mch.  25 
Holders 
Mch.  22 
Holders 
Holders 
Holders 

Holders 
Mch.  27 
Holders 
Mch.  18 
Holders 
Holders 
i  folders 
Mch.  21 
Mch.  26 
Mch.  21 

I  Folders 
Anril  7 
Holders 
Mch.  25 

Mch.  21 
Mch.  17 


of  rec 
of  rec 

to 
of  rec 

of   rec 
of   rec. 

to 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

of  rec. 

of   rec. 

to 

of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 
of   rec. 
of  rec. 
of  rec. 

of  ree. 
to 

of  re< . 

to 
of  rec. 
of   rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 

of  rec. 
to 

to 
to 


Mch.  12 
Mch.  24 
Mch.  31 
Mch.  20a 
Meh. 27a 
Mch.  16 
April  1 
April  10 
April  1 
Mch.  20 
April  1 
Mch.  31 
Mch.  31 

April  1 
Mch.  31 
Mch.  27 
Mch.  11 
April  1 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  25 
Mch.  31 
Mch.  31 
April  1 
Meh.Mla 
Meh.  .",1 
Meh.  31 
Meh.  21 
Mch.  Mi 
Mch.  28 
Meh.  20 
Mch.  20 

Mch.  26 
April  1 
Mch.  23a 
Meh.  3J 
Mill.  HO 
Mch.  31 
Meh.  '_'! 
April  1 
Mch.  31 
Mch.  31 
Mch.  23 
April  9 
Mch.  20 
April    1 

April  1 
Mch.  31 


Name  o}  Company. 

Miscellaneous — Continued. 
Amer.  Beet  Sugar,  pref.  (qu.)  (No.  35).. 

AmerlcanCan,  preferred  (quar.) 

Amer.  Car  &  Fdry.,  com.  (qu.)  (No.  22) 

Preferred  (quar.)  (No.  36) 

American  Caramel,  common  (guar.). 

Common  (extra) 

Preferred  (quar.) 

American  Chicle,  common  (monthly) 

Prcterred  (quar.) 

American  Express 

Amer.  Iron  &  Steel  Mfg.  com.  &  pf.(qu.) 
American  Loiomollvc,  common  (guar.).  -  - 

Prc}errcd  (quar.) 

American  Pipe  Manufacturing  (quar.).- 
Amerlcan  Radiator,  common  (quar.) 

Common  (extra) 

American  Screw  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Amer.  Smelt.  &  Ref.,  com.  (qu.)  (No. 18) 

Preferred  (quar.)  (No.  35) 

American  Snuff,  common  (quar.) 

Preferred   (quar.) 

American  Sugar  Refg..  com.&pf.  (qu.). 

American  Surety  (quar.)  (No.  75) 

American  Telephone  &  Telegraph  (quar.) 

American  Tobacco,  preferred  (quar.) 

American  Type  Founders,  common  (qu.) 

Preferred  (quar.) 

American  Woolen,  pre},  (guar.)  (No.  36). 
Associated  Merchants,  llrst  pre},  (guar.). 

Second  prc}crred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Hell  Telephone  of  Pennsylvania(quar.)_ 
Bliss  (E.  W.),  com.  (quar.)  (No.  62)... 

Preferred  (quar.)  (No.  62) 

Calumet  &  Heela  Mining  (quar.) 

Cambria  Iron 

Canadian  Gen.  Elec,  Ltd.,  com.  (quar.) 

Preferred 

Celluloid  Company  (quar.) 

Central  Coal  &  Coke,  common  (quar.). . 

Preferred  (quar.) 

Central  Leather,  preferred  (quar.) 

Central  &■  South  Amer.  Telegraph  (quar.). 
Ch.  Jet.  Rys.  &  U.  Stk.  Yds.,  com.  (qu.) 

Preferred  (quar.) 

Chicago  Telephone  (quar.) 

Cincinnati  Gas  &  Electric  (quar.) 

Columbus  Gas  <%  Fuel,  pref.  (quar.) 

Columb.  &  Hock.  Coal  &  Iron,  pf.  (qu.)_ 

( 'amnionic  eallh-Edlson  (quar.) 

Consolidated  Cotton  Duck,  pref 

Consolidated  Gas,  El.  LI.  &  Pow.,  Ball — 

Preferred  and  prior  lien  slock. 

Corn  Products  Refining,  pref.  (quar.).. 

Preferred  (extra) 

Cumberland  Tel.  &Tel.  (qu.)  (No.  98)-. 
Distillers'  Securities  Cor  p.  (quar.)  (No.22) 
Dominion  Coal.  Ltd.,  common  (quar.). . 
Duluth  Edison  Elec,  pref.  (qu.)  (No.  8) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar  ) 

Electric  Boat,  pref.  (quar.)  (No.  19)--. 
Electric  Storage  Battery,  com.  <£-  pre/,  ((/it.  i 

Evansville  Light,  pref.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Great  Lakes  Towlnq,  preferred  (quar.) 

Great  Western  Cereal,  pre},  (quar.) 

Guggenheim  Exnlor.  (quar.)  (No.  21).., 

International  Nickel,  pref.  (quar.) 

International  Silver,  pref.  (quar.) 

Internat.  Smokeless  Pow.  &  Chem.,  com. 

Preferred 

Mackay  Companies,  com.  &  pref.  (quar.) 
Manning,  Maxwell  &  Moore  (quar.).. 
Mascachusetts  Gas  Cos.,  common  (quar.) 

Massachusetts  Lighting   (quar.) 

Mergenthaler  Linotype  (quar.) 

Mexican  Teleqraph  (quar.) 

Michigan  Light,  common  (quar.) 

Preferred  (quar.) 

Milwaukee  &  Chicago  Breweries,  Ltd 

National  Biscuit,  common  (quar.) 

Common  (extra) 

Xational Carbon,  common  (guar.). 

National  Enam.  &  Stamp.,  pref.  (quar.) 

National Flreprooftng,  pre},  (guar.). 

National  Lead,  com.  (quar.)  (No.  17).. 

National  Licorice,  preferred  (quar.) 

National  Sugar  Refining,  pref.  (quar.).. 

National  Surety  (quar.) 

N ew  Em/land  Tele  p.  <i-  Teleg.  (quar.) 

New  York  Dock,  preferred 

Preferred   (extra) 

N.  Y.  &  N.J.  Telephone  (quar.)  (No.  9S) 
Nova  Scotia  Steel&Coal,Ltd.,eom.(qu.) 

Preferred    (quarterly) 

Otis  Elevator,  common 

Preferred  (quar.) 

Pacific  Coast  Co.,  allslocks  (quar.) 

Pennsylvania  Salt  Manufacturing 

Peoria,  Light  pref.  (quar.) 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) . 

Railway  Steel  Spring,  common 

Realty  Associates  (No.  10). 

Republic  Iron&Steel,  pf.(qu.)  (No.  28) 
Royal  Baking  Powder,  common  (quar.K 

Preferred  (quar.) 

Safety  Car  Heating  &  Lighting  (quar.). . 

St.  Joseph  Stock  Yards  (quar.). 

Scars.  Roebuck  &  Co.,  pref.  (quar.) 

Sli'urlnU/nn  Water  &  Power  (quar.) . 

Sloss-Sheffleld  Steel  *  Ir.,  pref.  (quar.)- 
standard  Milling,  preferred  (No.  10)-. 

Streets'  West.  Stable  Car  I. Inc.  cam.  (qu.) 
Swift  &  Co.  (quar.)  (No.  86).  .--.. 
Tefft  WellerCo..  pref. (quar. )(No.  27)- 

Texas  it  Pacific  Coal  (quar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  36) 
Union  Switch  &  Sift.,  com.  &  of.  (qu.)-- 
l'nlon  Typewriter,  1st  pref.  (No.  30) 

2d  preferred  (No.  30)--- 
United  Bank  Note  Corp.,  pref.  (quar.). 

lulled  Fruit,  (quar.)  (No.  35)      -- 

United  Gas  Improvement  (quar.). 

United  Shoe  Machinery,  com.  (quar.)..- 

Preferred  (quar.) 

I  '.  S.  Finishing,  are},    (guar.)  (Xo.  35)- 

Unlted  States  Leather,  pref.  (quar.) 

U.S.  Smelt.,  Ref.  &  Mln.,  com.  (quar.) 

Preferred    (quar.) 
U.  S.  Steel  Corp.,  com.  (quar.)  (No.  17) 
Va.-Car.  Chemical,  pref.  (qu.)  (No.  50). 

Western  Union  Telegraph  (quar.). 

Westlnghouse  Air  Brake  (quar.)-. 
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Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Mch.  11 
Mch.  11 
April  11 
April  1 1 
Mch.  12 
April  14 
Mch.  2S 
Holders 
Holders 
May  15 
April  5 
Holders 
Mch.  22 
Mch.  22 
Mch.  22 
April  5 
Mch.  28 
Mch.  13 
Holders 
Holders 
Mch.  2 
Mch.  15 
Mch.  20 
Holders 
Holders 
Holders 
Mch.  27 
Meh.  26 
Mch.  26 
Holders 
April  5 
Mch.  26 
Mch.  26 
Holders 
Holders 
Mch.  14 
Mch.  14 
Mch.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  26 
Holders 
Holders 
Holders 

Anril  22 
Meh.  21 


Holders 

Holders 

Holders 

Mch.  20 

Holders 

Mch.  21 

Holders 

Holders 

Holders 

Meh.  25 

1  Holders 

1  Holders 

1  Holders 

15  Holders 

1  Mch.  21 

31  Mch.  29 

1  Mch.  14 

1  April  11 

1  Feb.  29 

1  Holders 

15  Holders 

1  Mch.  15 

1  Holders 

1  Mch.  17 

15  Holders 
31  Mch.  15 

16  Holders 
Holders 

1  Holders 
_  Mch.  25 
15  Holders 
15  Holders 
A  nril  5 
Mch.  12 
Holders 
Mch.  14 
Mch.  28 
Mch.  19 
Mch.  22 
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Mch.  21 
Mch.  18a 
Mch  .19 
Mch.  19 
April  30 
April  30 
April  1 
April  20 
April  1 
Feb.  29 
Mch.  21 
May  27 
April  21 
Mch.  14 
Mch.  31 
Mch.  31 
Mch.  31 
April  1  5 
Mch.  31 
Mch.  16 
Mch.  14 
Mch.  14 
April  2 
Mch.  31 
Mch.  31 
Mch.  14 
April  10 
April  10 
April  2 
April  16 
April  16 
Mch.  23 
April  15 
Mch.  31 
Mch.  31 
Mch.  5 
Mch. 14a 
Mch.  31 
Mch.  31 
April  1 
Mch.  31 
Mch.  31 
Mch.  10 
Mch.  31 
Mch.  11 
Mch.  U 
Apr.  2 
Mch.  14 
Mch.  16 
Mcli.  20 
Mav  1 
April    1 

.   Mch.  27 

.   Mch.  31 

.   Mch.  31 

April     1 

.   April  9a 

Mch.  31 

.   Mch. 17a 

.  Feb.  29 

.  Feb.  29 

Mch.  31 

.   Mch.  28 

.   Mch.  20 

.  Mch.  21 

.   Mch.  4a 

April     1 

Mch.  31 

April    1 

Mav      1 

April     1 

.   Mch.  20 

.   April  30 

Mch.  IS 

April    1 

Mch .  30 

April     1 

Mch.  31 

Mch.  31 

Mch.  16a 

Mch.  16a 

Anril    2 

.Meh.  28a 

Mch.  28a 

April  15 

April     1 

Anril     1 

Mch.  15 

Mch.  31 

April    2 

April    1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  16 
Meh.  21 
Holders 
Holders 
Holders 
Holders 
April  12 
Holders 
Holders 
I  [aiders 

Holders 
Holders 
Holders 
Mch.  16 

Holders 
Holders 
Anril    5 


25  Anril  12 
Holders 
Mch.  21 
31  Mch.  19 
15  Meh.  15 
April  1 
Mch.  20 
Meh.  20 
1  Mch.  19 
15  Holders 
15  Holders 
Holders 
4  Holders 
Holders 
Holders 

I  folders 
i  Folders 
Mch.  17 
April  1 
Meh.  21 
April     1 
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.   April 

.   April 

.   Anril 

.  Mch. 

.  Mch. 

Mch. 

Mch.  31 

Mav      1 

April  14 

.   Mch.  20 

.Mch.  31a 

.   Apr       4 

.   April     4 

April  22 

.   Anril    4 

.Mch.  21a 

Mch.  14 

Mch.  14 

Mch.  16 

Mch.  24 

April    1 

April  7a 

Mch. 18a 

April  14 

April  28 

.  Mch.  14a 

Anril     1 

Mch.  31 

April  15 

April  10 

Mch.  31 

Meh.  31 

April     I 

Mch.  26 

Mch.  31 

Mch 

Mch 

Mch 

Mch.  10 
Mch.  31 
Mch.  31 
April  20 
April  15 
Mch.  31 
April  10 


14 
14 
21 


a  Transfer    books    not,    closed. 
IK  %  Oct.  15.     d  Payable  in  stock. 


6  3%  declared,   \)4%  payable  April  15  and 


Mar.  28  1908. 
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Breadstuff s  Figures  Brought  from  Page  809. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flow. 

Wheat. 

Corn  ■ 

Oats. 

Barley. 

Rye. 

bbls.umbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32 /6s. 

bush.  1st  lis. 

bu.  56  lbs. 

Chicago 

193,530 

224,600 

1,449,535 

2,744,500 

434,100 

38,000 

Milwaukee.  - 

43,250 

163.000 

83,000 

289,600 

325,200 

29,700 

Duluth. 

7,250 

289,346 

152,670 

5,667 

2,356 

Minneapolis. 

2,301,060 

58,440 

447,000 

162,680 

34,940 

Toledo 

33,000 

OS, 700 

49,500 

1,000 

Detroit 

4,400 

34,000 

79,000 

29.900 

Cleveland  .  - 

1,509 

30,575 

103,059 

88.414 

1,300 

St.  Louis. -_ 

54,770 

295,532 

708,910 

745,600 

55.925 

15,027 

Peoria 

26,100 

20.1)00 

497,200 

255,000 

29,000 

3,000 

Kansas  City 

306,600 

365,200 

68,550 



Tot.wk.'OS 

330,809 

3,697,713 

3,443,944 

4,870,734 

1,013,872 

124.023 

Same  wk.'07 

344,152 

3,811,193 

5,134,878 

4,322.441 

1,699,235 

204,018 

Same  wk.'06 

303,178 

2,524,398 

2,222,718 

3,078,003 

956,027 

51,600 

Since  Aug.  1 

1907-08.  _. 

12,233,157 

171,788,888 

129,729,021 

132,922,540 

52,120,602 

5,603.239 

1906-07... 

14,097,335 

174,067,892 

141.799,499 

138,863,771 

53,684,549 

5,937,953 

1905-06... 

13,625,587 

185,657,685 

129,311,219 

162,109,526 

65,295,335 

6,511,981 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  21  1908  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 154,712 


Boston 
Portland,  Me._ 

Philadelphia 

Baltimore 

Richmond 

New  Orleans*  ... 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


41,755 
5,439 
76,661 
49,321 
4,021 
16,026 
16,324 

"  1,999 
3,985 
6,182 


Wheat, 

bush. 

148,000 

50,284 

153,220 

70.29S 
37,190 
41,268 


Corn, 
ft  u  sh . 
22,125 
25,025 
26,000 
21,899 
229,749 
:;s,29o 
69,000 


Oats,      Barley, 


bush. 
507,000 
129,915 


bush. 
30,006 

4,218 


Rye. 
bush, 
6,825 
3,850 


40,000 

"  1,666 
243,071 


10,000 

500 

1,994 


114,034 
74,092 
38.31S 
48,000 

5,000 

800 
17,925 

53,259 

13,000 
30,113 

Total  week 376,415        784,331         444.582        964,618       82,337       29,400 

Week  1907... 421,998     1,012,281     2,769,580     1,057,785     127,111         3,725 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for    foreign    ports 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  Mch.  21  compare  as 
follows  for  four  years: 

Receipts  of  1908  1907.  1906.  1905. 

Flour bbls.      4,344,736  4,408,801  3,764,804  3.113,422 


Wheat- . bush.  16,700,889 

Corn 22,296,533 

Oats 9, 132,740 

Barley 1,464.210 

Rye 1,101,204 


17,109,658 

34,066,452 

10,083,728 

1,480,741 

286,784 


17.748,408 

51,846,903 

21,907.604 

5,051,659 

422,996 


3,843,743 

38,003,789 

8,109,054 

2,000,111 

123,117 


Total  grain 50,701,576       63,027,363       96,977,570       52,079,814 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mch.  21  1908  are  shown  in  the  annexed  statement: 


Wheat, 

Exports  1rom-  bush. 

New  York 180,525 

Portland,  Me 153,220 


Philadelphia 

244,377 

Baltimore- 

16.000 

New  Orleans 

79,686 

Galveston 

9,264 

Mobile 

Norfolk 

St.  John,  N.B... 

243,071 

Corn, 

b  ush . 

70,824 

26,000 

11,780 

17,900 

138,463 

9,172 

115,428 

500 


Flour, 

bbls. 

72,421 

5,429 

11,390 

60,367 

23,739 

3,333 

7,906 

1.999 

9.005 

6,182 


Oats, 
hush. 
9,145 


60 
156 


Rye. 
bush . 

27.  Hi  19 


4,286 


Hariri/, 

bush. 

25,842 


30,113 


Peas, 
bush. 
3,531 
8,613 


216 


Total  week 1,077,378      390,073  201,777 

Week  1907 732,834  3,060,388  213,088 


9,361     32,195     55,955     12.360 
58,399 12,402     10,996 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1907  is  as  below: 

Flour Wheat 


Exports  lor  week  and 
since  July  1  to — 
United  Kingdom. . 

Continent 52,389 

So.  &  Cent.  America  13,771 


Since 
Week        J  iitu  1 
Mch.2\.         1907. 
bbls.  bbls. 

102,887  5,106,174 
1,892,868 
555,811 


West  Indies 31,179  1,021,016 


Brit.  No.  Am.  Cols- 
Other  Countries- 


Total    

Total  1900-07. 


1,551 


51,637 

223.255 


Since 
July  1 
1907. 
ft  ush. 
625,118  51,207,607 
431.260  41,764,936 
345,179 
19,607 

"'s3.s.-,ii 


Week 

Mch. 21. 

bush. 


21,000 


Corn- 

Since 

Week         July  l 

Mch.  21.  1907. 

bush.  bush. 

234,928   19,607,817 

134.955   20,686,432 

3,712         188,966 

16,478     1,039,348 

72,139 

25,506 


.201,777   8.910,761    1,077,378  93,421,179       390,073  41,650,208 
.213,088  2,270,993      732,834  71,845,395  3.060,388  52,713,512 


The    visible    supply    of   grain, 
granary  at  the  principal  points  of 
seaboard  ports  Mch.  21  1908  was 


New  York 1 

afloat 

Boston 

Philadelphia 

Baltimore 

New  Orleans - 

Galveston 

Montreal 

Toronto  '.. . 

Buffalo   _- 1 

afloat--- 1, 

Toledo 

Detroit    

Chicago  -_ 5 

afloat 

Milwaukee ... 

Fort  William- _..   3, 

Port  Arthur 4 

afloat 

Duluth 8 

Minneapolis   .. 6 

St.   Louis 

Kansas  City 1, 

Peoria 

Indianapolis 

On  Mississippi  River . 

On  Lakes . 

On  Canal  and  River _ 


r.  heat. 
344,000 

807,000 
309,000 
313,000 


295,000 
79,000 


,041,000 
410,000 
483,000 
299,000 
103,000 
209,000 
321,000 
029,000 
103,000 
649,000 
,S94,000 
,992,000 
882,000 
751,000 
12,000 
193,000 


Total  March  21  1908.39,118,000 
Total  March  14  1908.40,149,000 
Total  March  23  1907.47,753,000 
Total  March  24  1906.47.329,000 
Total  March  25  1905.32,818,000 
Total  March  26  1904.32,511,000 


Corn. 
568,000 

"  YsY.ooo 

94 ,000 

1,795,000 

360,000 

22,000 

67,000 


221,000 

156,000 

1,360,000 

197,666 


197.000 
65,000 
482,000 
179,000 
107.000 


0,657.000 

6,822.000 

12,657,000 

13,612,000 

9,679,000 

10,050,000 


comprising  the  stocks  in 
accumulation  at  lake  and 
as  follows: 

Bn  r/,-y 
161,000 


Oats. 
424,000 

3,666 

74.000 

141,000 

112,000 

"  Y96",666 

3,000 

474,000 

116,000 

214,000 

55,000 

3,699,000 

219,000 


935,000 

1,715,000 

98,000 

56,000 

744,000 
43.000 


9,315,000 

9.055,000 

9,530,000 

22,008,000 

16,109,000 

10,356,000 


Rye, 
146,000 


44.000 
110,000 


69,000 

"4,660 

9.000 

168,000 


118,000 

272.000 
314,000 

"  8,666 
33,000 


9,000    317,000 


21,000 
86,000 


2,000 


66S.000 

748,000 

1,543,000 

2,180,000 

1.415.000 

980,000 


498,000 
1,896,000 

-•7. ill") 


3,644.000 
3,938.000 
2.240.000 
3,887.000 
3.264.000 
3,000,000 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  March  21;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  the  week. 


Dry  Goods 

General  Merchandise. 

Total 

Slnee  January  1 

Dry  Goods 

General  Merchandise. 

Total  12  weeks 


1908. 


$2,332,789 
9.814,846 

$12,147,635 

♦$35,806,621 
*98,854.133 


*J134,660,754 


1907. 


$4,687,839 
16,111,624 

$20,799,463 

$50,106,131 
162,934,044 


$213,040,175 


1906. 


$3,300,592 
11,102,847 


$14,403,439 

$43,377,562 
135,014,244 


$178,391,800 


1905. 


$3,044,331 
10,219,739 

$13,264,070 

$38,054,971 
141,107,617 


$179,102,588 


*  Adjusted  to  conform  to  monthly  totals  Issued  by  the  N.  Y.  Custom  House. 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  March  21  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1908.        1        1907. 

1906. 

1905. 

$15,208,810    $12,690,296 

*140,409,428  *137,647,217 

$11,645,328 
138,230,571 

$9,212,177 

Previously  reported 

112,737,110 

Total  12  weeks..    

$155,618,238  $140,337,513 

1 

$149,875,899 

$121,949,287 

*  Adjusted  to  conform  to  monthly  totals  Issued  by  N.  Y.  Custom  Mouse. 
EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

260,485 

536,475 
9.735 

$598,748 

6,947 

66,898 

5,584 

$3,413,212 

198.815 

7,540 

$12,250 

2,438  170 

169  363 

South  America 

All  other  countries. ...--- 

789.228 
882,687 

Total  1908 

Total  1907. - 

$12,250 
200 

$806,695 
1,702,426 
3,652,375 

$8,557,087 
315,000 

132,414 

3,000 
350 

$9,007,851 

9,622,565 

13,843,066 

$678,177 

1,222,801 

917,302 

$12,475 

5,999 

2,200 

13,852 

20,414 

$54,940 
16,024 
51,660 

$7,899,015 
2,850,345 

Total  1906.  - 

1,421,959 

Silver. 
Great   Britain 

950,140 

$37,316 
42,960 

39,944 

1.872 

43,614 

373,512 

South  America 

All  other  countries 

Total  1908 

Total  1907--. 

Total  1906 

$952,012 

1,081,428 

965,059 

258,732 
111,852 

$907,929 
506,303 
575,441 

Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  March  21 
The  figures  for  the  separate  banks 'are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  tiro  ciphers  (00)  1n  all  eases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y_. 

Manhattan 

Merchants' 

Mechanics' 

America 

Phenix 

City    

Chemical 

Mechants'  Ex._ 

Gallatin 

Butch.&  Drov. 

Greenwich 

Amer.  Ex 

Commerce 

Mercantile 

Pacific 

Chatham 

Peoples' 

Hanover 

Citizens'  Cent.. 

Nassau 

Market  &  Fult'n 
Metropolitan  .. 
Corn  Exchange. 
Imp  ,&Traders' 

Park 

East  River 

Fourth 

Second 

First ._ 

Irving  Nat.  Ex. 

Bowery    

N. Y.  County.  . 
German-Amer  _ 

Chase 

Fifth  Avenue. . 

German  Ex 

Germanla . 

Lincoln 

Garfield 

Fifth . 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Totals,  Average 

Actual  figures  t 


Capital. 


$ 

2,000,0 

2.050,0 

2,000,0 

3,000,0 

1.500.0 

1,000,0 

25,000.0 

3.000,0 

600,0 

1,000,0 

300.0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500.0 

450,0 

200,0 

3.000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

3,000,0 

250,0 

3,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1.000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


Surplus. 


124,350,0 


his  morni 


$ 
3,168,7 
3,236,6 
1,613,3 
3,704,8 
4.631,9 

530,0 

24,886,9 

5,606,3 

528,3 
2,411,4 

141,8 

723.2 

5,136,8 

14,956,3 

2,435,4 

823,4 
1,000,4 

470,4 
9,280,3 
1,190,0 

364,9 
1,571,7 
1,033,2 
5,009,5 
7,258,7 
9,265,0 

IIS, 8 

3,321,3 

1,629,2 

20,085,4 

1,267,6 

785,0 
1,079,8 

626,0 
4,991,1 
1,924,4 

879,4 

966.9 
1,175,9 
1,227,2 

442,5 
1,743,9 

705,7 
1,572,9 
2,394.4 

640,3 

S5.8.0 

377,4 


159,864,9 


ng 


$ 

20,322,0 

24,000,0 

19,373,0 

24.411,0 

23.592,2 

7,376,0 

176.624.9 

32,332,2 

6,450,1 

9,406,8 

1,989,8 

5,258,0 

33,268,9 

154,722,4 

8,722,0 

3.210,3 

5,812,4 

1,808,8 

60,1  Sl.S 

19.575,5 

4.167.6 

7,663,8 

10,758,9 

41,504,0 

26,458,7 

74.926,0 

1,223,5 

21,399,0 

10,100.0, 

111,022,1 

16,650,3 

2,624,1 

6,S06,0 

3,613.4 

71,139,0 

12,014,0 

3,842,0 

4.998,2 

13,122,1 

6,409,4 

2.972.7 

11,114.2 

4.196.0 

18,960,0 

14,630,0 

5,477,2 

10.930,0 

3,993,3 


Specie. 
A verage . 


1101,653,6 


1159,768,4 


$ 
4,350.0 
14,584,0 
3,870.0 
5.440,0 
4.354,1 
1,500,0 
52,906,4 
7,172,8 
1,454,1 
1,445,9 

309,2 

1,291,6 

5,395,5 

26,2X3.5 

918,0 

521,8 

657,8 

414,5 

10,362,4 

4,684,0 

463,4 
1,849,0 
2,765,9 
9. ML'. II 
5,430.0 
19,1S0,0 

21.8,1 

4,720,0 

2,408,0 

29,834,0 

2,964,0 

795,0 
1,245,8 

708,7 

IS.  09  1,0 

2.765.2 

260,0 

930,1 

2,484,0 

1,630,0 

588,3 

L,293>9 

841,0 

5,290,0 

3.074.9 

1,416,7 

2,562,0 

420,4 

271,990,0 

277,277,3 


I.ecjals. 
Average. 

$ 

827,0 

1,422,0 

1,468,0 

1,427,0 

2,224,2 

63,0 

3,433,0 

1,896,8 

203,] 

562,0 

84,5 

300,0 

1,276,1- 

10,120,7 

256,7 

418,6 

874,2 

46,5 

8,396,9 

319,4 

809.0 

703.7 

173.1 

3,188,0 

1,475,0 

2,593,0 

139,2 

1,498,0 

456,0 

1,022,9 

1,407,0 

97,0 

622,8 

163,7 

2,691,0 

1,102,3 

625,0 

584,0 

852,2 

248,9 

371,2 

1,591,4 

264,0 

975,0 

671,4 

265,3 

183,0 

561,7 

60,954,5 


Deposits. 

A verage . 


61,296,0 


$ 

19,491 

35,800 

20,049 

25,316 

24,988 

6,054 

174,017 

33,649 

6,601 

7,534 

1,849 

5,736 

26,533 

137,647 

4,171 

3,056 

5,795 

1,976 

70,664 

18,966 

4,569 

8,143 

11,000 

49,368 

24,718 

84,320 

1 ,346 

22,339 

10,782 

104,202 

16.S32 

3,470 

7,167 

3,353 

79,173 

13,533 

3,845 

5,890, 

13,690. 

6,540 

3,309 

11,194 

4,616, 

22,683 

13,639, 

6,283, 

12,144, 

4,025 


Re- 
s're. 

/o 
26.5 
44.7 
26.6 
27.1 
26.3 
25.7 
32.3 
26.9 
25.0 
26.6 
21.2 
27.7 
25.1 
26.3 
28.1 
30.7 
26.4 
23.3 
26.5 
726.3 


27.8 

31.3 

26.7 

26.3 

27.9 

25.8 

26.4 

27.8- 

26.5 

29.6 

25.9 

25.7 

26.0 

26.0 

26.2 

28.5 

23.0 

25.6 

24.3 

28.7 

29.0 

25.7 

23.9 

27.6 

27.4 

26.7 

22.6 

24.3 


1182,080,2 
1186,133,0 


28.1 
28.5 


On  the  basis  of  averages  "circulation''  amounted  to  $61,245,000  and  Unitedstates 
deposits  (included  in  deposits),  $48,227,200:  actual  figures  March  21.  circulation, 
$61,078,000,  United  States  deposits,   $48,281,500. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
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end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included . 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 

Week  ending  March  21  1908. 
Loans  and 

Specie. 
$ 


00s  omitted. 


Investments. 
$ 
Clearing-House 

Banks— Aetual.l,159,76S,4 
—3,193,5 
Clearing-House 

Banks— Avge  .1,161.653,6 
+  934,1 
.State  Banks — 

Average 251,311,9 

—501,3 
Trust   Companies 
— Average 


Legals. 

$ 


Deposits. 
$ 


Reserve  on   P.C. 
Deposits,  of  fit- 


State  Banks  and 
Trust  Co's — not 
in  Clear.  House. 


700,393,7 

+  1. 154,9 


775,340,1 
+  1,391,2 


277.277,3 
+  9,455,1 

271,990,0 

+  7.493,6 

49,904.1 
+2,403,6 

39.691,4 
+  130.0 


43,413,2 
+68.0 


61,296,0 
+992,9 

60,954,5 
+1,828,5 

19,010,1 
+  440.3 

5,238,5 
—75,6 


10,177.3 
—  197,4 


1, ISO. 133,0 
+  7,029,3 

1,182,080,2 

+  10  2 

286.85S.7 
+2,i 

607, 270, 2 
+9,062,2 


749.1S3.7 
+  8,830,5 


338,573,3 
+  10,448,0 

332,944,5 
+  9,322,1 

80,887,1 
+  1,869,1 

ISO, 930, 9 
+  7,938,5 


serve. 
28.55 


28.15 


28.9 


27.5 


199,749,4  27.1 
+  6,755,8 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  Includes  bank  notes,  b  After  eliminating  the  item  "Due  from  reserve  deposi- 
tories and  other  banks  and  trust  companies  in  New  York  City,"  deposits  amount  to 
$625,467,300.  an  increase  of  $2,288,600  over  last  week's  (figures 

Note.— la  the  case  of  the  Clearlng-House  banks  the  deposits  are  "net"  both  for 
the  average  and  actual  figures;  in  all  other  cases  "gross"  deposits  are  shown.     The 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  848.281,500, 
adecreaseof  $47,200  from  last  week;    averages  included  U.  S.  deposits  of  $  I 
a  decrease  of  $1,033,300  from  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  com- 
panies includes  likewise  municipal  bonds.  State  banks  in  New  York  City  arc  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  Is  required,  which  reserve  In  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  in  cash  and|5%  more  may  be  In  munici 
pal  bonds,  while  In  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  Is  10%,  of  which  only  3%  need  be  In  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS   &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK 
Week  ending  March  21  1908. 


Deposits. 

$80,011,300 

—3,600 

124,015,800 

—1,200 


Reserve. 

$14,629,700 

+  75,300 

19,963.900 

+  382,900 


Loans. 
State  Banks $78,472,600 

+  63,000 

Trust  Companies 1 17 ,543 , son 

—286.500 
+Inerease  over  last  week.     — Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is 
statement  of  condition  of  the  non-member  banks  for 
week  ending  March  21,  based  on  average  daily  results: 


',  "/ 

Res 
18.8 

16.3 


the 
the 


We  omit  two  ciphers  (00) 

in  all  cases. 

Loans, 

Lcqal 

Deposit  with 

Disc' is 
and 

Tender 
and 

Bank. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Dunk 
Notes. 

ing 
Agent. 

Banks. 
&c. 

Deposits. 

N.   Y.  City. 

Boroughs  oi 

Man.&Brx. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100,0 

181,5 

879,0 

14,0 

45,0 

95,0 

707,0 

Century — 

200.0 

144,6 

1,284,9 

14,3 

98,7 

94,1 

259,9 

1,502,3 

Colonial  — 

100,0 

474,1 

3.232,3 

327,4 

170,2 

465,5 

764,2 

1.121.1 

Columbia  -  - 

300,0 

492,8 

4,924,0 

329,0 

275,0 

404,0 

5,368,0 

Fidelity  --_ 

200,0 

157.5 

1,012,7 

49,8 

33,0 

81,0 

926,9 

Jefferson  — 

500,0 

700,7 

3,325,7 

23,4 

215, 1 

148,5 

9S,1 

3,040,8 

Mt.  Morris  _ 

250,0 

225,1 

2,277,4 

207,7 

38,2 

340,2 

56,2 

2.700,0 

Mutual 

200,0 

305,2 

2,812,8 

21,6 

292,2 

592,4 

4,9 

3,265,3 

19th  Ward  . 

300,0 

471.3 

4,231.0 

52,7 

370,5 

63,8 

359,9 

4,010,0 

Plaza     _   -- 

100,0 

376,4 

3,497,0 

321,0 

121,0 

485,0 

3,880,0 

23rd  Ward_ 

100.0 

179,4 

1,566,6 

158,3 

64,3 

250,6 

1,870,5 

Union  Ex.  - 

750,0 

897,8 

5.675,4 

540,0 

275,0 

487,2 

5,417,4 

Yorkville  -  - 

100,0 

402,0 

3,383,8 

45,0 

509,2 

261,6 

4,094,7 

Coal  &I.Na1 

500,0 

668,6 

4,158,0 

573,0 

210,0 

564,0 

40,6 

4.205.0 

NewNethl'd 

200,0 

209,4 

1,336,0 

70.0 

11'. 0 

86,0 

1,002.0 

Batt.Pk.Nat 

200,0 

L29.8 

908,6 

115,0 

34,4 

56,7 

752.1 

Borough  of 

Brooklyn. 

Broadway  _ 

150,0 

382,1 

2,279,1 

31,8 

466,2 

267,4 

209,8 

2,918,1 

Mfrs .'    Nat . 

252,0 

755.-' 

5,395,6 

610,7 

154,1 

001.2 

66,4 

6,100,4 

Mechanics'  . 

1,000,0 

860,0 

9,139.0 

251,5 

ii  16,9 

702,6 

107,8 

10,494,7 

Nassau  Nat. 

750,0 

928,1 

5,469,0 

277,0 

527.0 

1.502.0 

5,953,0 

Nat.  City  . 

300,0 

551,7 

3,153.0 

115,0 

573,0 

1.252.0 

269,0 

4,917,0 

Jersey  City. 

First  Nat.- 

400,0 

1,199,5 

4,310,1 

193,2 

316,1 

1,788,7 

695,0 

5,908,1 

Hud.Co.Nat 

250,0 

737,0 

2,179,9 

121,5 

40,6 

146,4 

224,4 

1,871,2 

Third  Nat.. 

200,0 

360,6 

1,804,6 

53,6 

89,9 

477,4 

30,0 

2,043,1 

Hoboken. 

Flrsl    Nat-- 

220,0 

597,2 

2,283,8 

103,4 

1  1,5 

130,7 

150,9 

1,956,4 

Second  Nat . 

125,0 

lor. ; 

1,747,7 

64,5 

50.1 

76,8 

185,8 

1,824,3 

Tot.  Mch.21 

7,747,0 

12,584,7 

82,267,0 

4,693.4 

5,638,8 

11,870,8 

3,522,3 

92,028,7 

lot.  Men. 14 

7,747,0 

12,584,7 

81,848,8 

l  605  2 

5,784,8 

12,722,8 

3,744,7 

92,887,3 

Tot.  Mch.  7 

7,747,0 

12,584,7 

81,004,0 

4,744,1 

5,697,0 

13,101,4 

3,571,8 

91,667,5 

New    York    City,    Boston    and    Philadelphia    Banks.— 

Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  in  all  these  figures. 


Banks. 


New  York 
Feb. 21.. 
Feb.  29 
Mch.  7.. 
Mch  .14.. 
Mch  .21    - 

Boston. 
29.. 
Mch.    7.. 

icb  .i  i 

Mch  .21-- 

Phila 
Feb. 29.. 
Mch.    7.. 
Mch  ,14-_ 
Mch.21.. 


Capital 

and 
Surplus. 


283.911.1 
284,214.9 
284,21  1,9 
284,214,9 
284,21  i.o 

44,036,0 
44,036,0 

44,036,0 
44,036,0 

54,440,0 
54,440.0 
54.444,0 
54,440,0 


Loans. 


1143,969.7 

1  101.057.7 
1164,349,2 
1100.7  10,5 
I  161,653,6 

189,313,0 
187,466,0 
is/.  I  12,0 
185,695,0 

210,355.0 
216.403,0 
2)1-  331  0 
217,220,0 


Specie. 


258,374,8 
201,31s, 2 
265,288,7 

271,990,0 

19,631,0 

18,929.0 
18,876,0 

IS, 073.0 


Legals. 


S 

60.666.6 
59.850,4 
58,772,4 

60,9i  :.  - 

2,845,0 
2,744,0 

,7X7,0 
2,831,0 


58.730.0 
80,293,0 
61,298,0 

62,856,0 


Deposits,  a 


1140,291,4 
1167,623,7 

1175,700,5 
1171,82  ,3 

1182," 

202,409,0 

202,369,0 

,612,0 

204,959,0 

238,135,0 
237,851,0 

i    o 
244, 


Circu- 
lation. 


t 

66,187.7 
64,133,6 

62,162,3 
61, i"   , 
61,245,0 

10,771,0 
10,799,0 

10,802,0 

17,864,0 

17,731,0 
17,700,0 
17,668,0 


Clearings. 


1.028.157.8 
1,225.51  1,0 
1.150, 70!),  7 
1,244,0-:  ,5 
1,387, 

124,334,0 

127,451.1 

1'  2,00  .,4 
125,2(13,0 

114.844,0 
115,571,4 
103  35  i, 
111,837,7 


a  Including  Government  deposits,  and  for  Boston   and   Philadelphia    the  Item 
'•due  to  other  banks."     At  New  York  Government  di  lounted  to  $48,227,200 

on  March  21,  again  I  $49,260,500  on  March  14;  at  Boston  to  §5,306,000  on  March  21, 

against  $5,539,000  on    March    14 


-jBattkrag  ami  f^inamiaX, 


BANK    OF    BRITISH    NORTH    AMERICA. 


REPORT   OF   THE   DIRECTORS  PRESENTED   TO   THE   PROPRIE- 
TORS   AT     THEIR     SEVENTY-SECOND     YEARLY     GENERAL 

MEETING. 


The  seventy-second  yearly  general  meeting  of  the  Bank  of  British  North 
America  was  held  on  Tuesday,  March  3d,  at  the  office  of  the  corporation, 
5  Gracechurch  Street,  E.  C.,  Mr.  E.  A.  Hoare  presiding. 

The  Secretary  (Mr.  A.  G.  Wallis)  having  read  the  notice  convening  the 
meeting  and  the  auditors'  report, 

The  Chairman  said:  I  will  not  occupy  your  time  by  reading  the  report, 
but  will  proceed  at  once  to  comment  upon  the  principal  items  in  the  balance 
sheet,  making  my  comparison  with  the  balance  sheet  of  December  31st 
1906.  The  reserve  to  which  I  shall  refer  again  is  increased  by  £20,000. 
Deposits  show  a  decrease  of  £263,000.  This  decrease  is  chiefly  In  the 
current  accounts;  interest-bearing  deposits  in  Canada  actually  showed 
an  increase  compared  with  the  previous  year.  Y'ou  are  already  aware  that 
throughout  the  year,  and  particularly  towards  the  end  of  the  year,  there 
was  a  very  keen  demand  for  money  in  Canada,  and  not  In  Canada  alone, 
but  throughout  the  world,  and  under  these  conditions  we  consider  It  most 
satisfactory  that  our  deposits  have  held  their  own  so  well.  In  studying 
the  annual  reports  sent  home  by  our  branch  managers,  I  find  the  decline  in 
deposits  repeatedly  explained  by  the  attractions  of  sound  investments, 
which,  owing  to  the  financial  stringency,  were  to  be  purchased  at  most 
favorable  prices,  and  also  to  the  opportunities  of  lending  money  in  the 
West  upon  mortgage  at  high  rates  of  interest.  Notes  in  circulation  show 
a  decrease  of  £87,000.  At  no  time  during  1907  did  the  circulation  expand 
to  the  level  of  1906,  owing  to  the  condition  of  the  harvest  in  the  West,  to 
which  I  shall  refer  later  on.  Bills  payable  and  other  liabilities.  Including 
provision  for  contingencies,  show  a  decrease  of  £601,000.  This  is  an 
important  reduction,  due  chiefly  to  the  contraction  of  business  in  the  United 
States  during  October,  November  and  December,  to  which  I  shall  have  to 
make  further  reference  later  on.  On  the  other  side  of  the  account  cash  and 
specie  show  an  increase  of  £219.000.  The  cash  and  specie,  amounting  to 
£1,118,000,  was  equivalent  to  53  per  cent  of  our  immediate  liabilities — 
that  is,  deposits  payable  on  demand  and  note  circulation — a  percentage 
which  shows  an  unusually  strong  position.  Cash  at  call  and  short  notice 
show  a  decrease  of  £757,000.  Investments  show  the  folio  ing  changes 
In  the  Interim  balance  sheet  to  June  20th  you  have  already  been  informed 
that  the  sum  of  £6,060  had  been  taken  from  the  profits  of  the  half-year 
with  the  object  of  writing  down  our  holding  of  consols  to  83,  at  which 
figure  they  now  stand  in  the  balance  sheet.  Dominion  of  Canada  bonds 
show  an  increase  of  £12,600,  and  now  stand  at  £157,000,  with  97  as  the 
book  cost.  Other  securities  have  decreased  £15,000,  and  we  are  able  to 
repeat  the  statement  in  the  report  of  June  29th  that  "the  book  cost  is 
lower  than  the  current  market  quotation."  The  total  of  the  investments  Is 
£9,000  lower  than  a  year  ago.  Bills  receivable  and  loans  on  security  and 
other  accounts  show  a  decrease  of  £380,000,  and  premises,  after  the  transfer 
of  £20,000  from  the  profits,  show  a  decrease  of  £5,077.  The  work 
undertaken  on  premises  during  the  year  has  not  yet  all  been  paid  for,  and 
there  is  still  much  to  be  done  before  we  can  feel  satisfied  that  our  branch 
premises  have  been  brought  up  to  the  required  standard.  We  can  assure 
you  that  the  money  thus  appropriated  is  most  carefully  spent,  not  for 
purposes  of  display,  but  simply  to  promote  the  efficiency  of  the  bank's 
business.  We  have  three  branches  at  this  moment  which  imperatively 
demand  either  new  premises,  or  substantial  extensions  of  existing  premises, 
the  cost  of  which,  apart  from  the  requirements  of  Central  Canada  and  the 
usual  Incidentals  at  other  branches,  will  absorb  the  whole  of  this  sum,  and 
more. 

As  already  stated,  by  the  addition  of  £20,000,  the  reserve  fund  has  been 
increased  to  £480,000.  Good  progress  has  been  made  In  recent  years  in 
building  up  the  reserve  fund,  but  still  there  is  much  to  be  done,  and  we 
hope  to  be  able,  year  by  year,  to  make  substantial  additions  to  it.  As  to 
profits,  again  we  have  the  satisfaction  of  reporting  to  you  that  the  bank's 
business  during  1907  has  shown  satisfactory  profits,  although  just  falling 
short  of  the  profits  earned  in  the  preceding  year.  The  actual  net  profits 
for  1906  were  £129,016,  and  for  1907,  £122,617,  showing  a  decrease  of 
£6,399.  We  are  still  able  to  repeat  exactly  the  distribution  of  this  time 
last  year  by  payment  of  the  usual  dividend  at  the  rate  of  6  per  cent  per 
annum,  with  the  addition  of  a  bonus  of  1  per  cent,  making  in  all  7  per 
cent  for  the  year.  We  again  suggest  to  you  that  you  should  kindly  recog- 
nize the  services  of  the  staff,  of  which  we  cannot  speak  too  highly,  by 
granting  them  a  bonus  of  5  per  cent  upon  their  salaries,  which  will  absorb 
about  £4,000.  We  shall  then  carry  forward  to  the  new  account  £24,014, 
c  m  pared  with  £10.010  at  this  time  last  year.  Some  of  the  changes  to 
which  I  have  referred  are  larger  than  fall  within  our  usual  experience,  and 
they  are  chiefly  due  to  the  great  disturbance  of  credit  which  we  have 
recently  witnessed  in  the  United  States.  The  decline  in  our  bills  payable  is 
due  to  this  cause  alone,  and  means  that  our  exchange  business  in  New  Y'ork 
was  completely  paralyzed  for  nearly  three  months;  nor  have  we  yet  seen  a 
return  to  such  conditions  as  to  lead  us  to  seek  after  a  large  volume  of 
exchange  business,  and,  in  fact,  our  bills  payable  to-day  show  a  further 
large  diminution  since  December  31st.  We  fully  appreciate  the  more 
favorable  position  of  the  New  York  banks,  coupled  with  the  resumption 
of  cash  payments  since  the  beginning  of  the  year;  but  we  should  feel  more 
confidence  in  the  future  if  there  were  some  clearer  evidence  that  the  lessons 
of  the  crisis  will  not  be  allowed  to  pass  unheeded,  and  therefore  we  con- 
tinue to  act  cautiously,  waiting  to  see  what  the  after-effects  may  be  upon 
the  industry  and  commerce  of  the  country. 

It  is  no  part  of  my  duty  to-day  to  investigate  the  causes  which  led  to 
this  financial  convulsion  In  the  United  States,  or  to  endeavor  to  award 
either  censure  or  excuse:  but  this  much  I  may  say — that  it  did  not  need 
any  unusual  degree  of  sagacity  to  foresee  that  their  financial  methods 
must  Inevitably  lead  to  danger,  and  therefore  In  the  early  days  of  1907 
we  began  to  take  measures  of  precaution  which  were  fully  justified  by 
subsequent  events.  There  was  one  statement  frequently  made,  both  In 
this  country  and  Canada,  and  repeated  openly  In  the  press,  to  the  effect 
that  Canadian  banks  were  greatly  hampered  because  their  resources  were 
so  largely  employed  In  New  York.  Speaking  for  ourselves  alone,  I  am 
glad  of  the  opportunity  of  most  definitely  correcting  this  statement.  We 
employ  part  of  our  call  money  In  New  York  we  have  always  done  so — 
and  when  the  recent  panic  broke  out  we  had  a  considerable  sum  employed 
In  this  manner.  It  is  only  due  to  our  many  and  valued  friends  with  whom 
we  do  business  In  New  York  to  state  that  In  no  single  instance  did  this 
bank  fall  to  obtain  re-payment  of  call  loans  when  we  wanted  the  money. 
Naturally,  we  disturbed  our  loans  as  little  as  possible,  but  still  from  time 
to  time,  In  the  ordinary  course  of  our  business,  it  was  necessary  to  make 
calls,  and  when  this  occurred  the  borrowers  never  failed  to  respond.  In 
Canada,  fortunately,  contraction  had  commenced  long  before  the  time  of 
trouble  In  the  1' oiled  Si  ales,  a  contraction  which  was  by  no  means  volun- 
tary on  the  part  of  the  community,  but  which  was  enforced  by  the  banks. 
After  some  years  of  prosperity  there  had  been  the  usual  tendency  to  advance 
more  rapidly  than  even  the  favorable  conditions  of  the  country  justified, 
and  even  before  the  end  ol  1906  this  had  been  evident  to  those  whose 
business  It  is  to  preside  over  the  banking  Institutions  of  the  Dominion. 
The  demand  for  money  u  as  keen  before  the  close  of  1900,  and  as  the  months 
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passed  on  In  1907  there  was  a  general  stringency  felt  In  every  department 
of  business.  The  resources  of  the  banks  throughout  11)07  were  employed 
up  to  the  limit  of  safely,  and  they  found  It  necessary  to  refuse  additional 
advances,  and  strictly  to  hold  their  customers  within  limits.  This  was, 
indeed,  fortunate,  for  the  result  was  that  when  the  storm  burst  in  the 
United  States,  Canada  found  herself  In  a  safe  position.  The  stringency 
of  money  continued,  and  even  increased,  with  a  consequent  depreciation  in 
the  value  of  securities  and  a  decided  check  to  mercantile  business;  but  this 
condition  of  affairs  did  not  come  to  them  suddenly,  and  so,  happily,  al- 
though the  trouble  was  very  nigh  at  hand,  the  people  remained  calm  and 
faced  the  situation  with  most  commendable  good  sense.  At  no  time  was 
there  any  trace  of  panic  in  Canada.  The  banks  did  their  utmost  to  supply 
all  the  legitimate  needs  of  their  customers,  and  the  customers, recognizing 
the  gravity  of  the  situation,  reduced  their  requirements  In  every  possible 
direction.  The  result  must  be  regarded  as  eminently  satisfactory  by  all 
concerned,  and  especially  by  the  Dominion  Government,  which  has  now 
seen  Its  banking  system,  originated  with  much  care  and  skill,  and  subse- 
quently elaborated  with  the  assistance  of  the  Bankers'  Association,  put  to 
a  most  severe  test,  and  emerging  from  It  with  complete  success.  The 
occasion  may  serve  to  Illustrate  the  value  of  close  and  Intimate  consultation 
between  the  Government  and  the  Bankers'  Association,  thus  working 
harmoniously  together  for  the  good  of  the  community. 

The  wheat  crop  was  a  disappointment.  Owing  to  the  length  and  ex- 
cessive severity  of  the  winter  1906-07,  the  crop  was  late  and  consequently 
exposed  to  early  frost.  It  was  at  one  time  estimated  that,  notwithstand- 
ing the  damage  thus  done  to  the  crop,  the  results  of  the  season  to  the 
farmer  would  be  as  good  as  In  the  preceding  year,  owing  to  the  greatly 
enhanced  price  of  wheat.  This  hope  can  no  longer  be  entertained,  for 
there  is  no  doubt  that  in  many  districts  the  damage  done  by  frost  was  so 
extensive  that  even  the  high  price  ruling  for  good  qualities  could  not  com- 
pensate for  the  loss  thus  sustained.  But,  notwithstanding  this  disap- 
pointment, there  is  still  considerable  value  in  the  wheat  crop,  and  disap- 
pointment evidently  does  not  mean  discouragement,  for  it  has  been  stated 
recently  by  the  High  Commissioner  that  the  acreage  under  crop  in  1908 
will  exceed  that  of  1907  by  no  less  than  1,000,000  acres,  and  up  to  the 
present  time  the  season  has  been  open  and  favorable.  The  mineral  pro- 
duction of  British  Columbia  for  1907,  according  to  an  approximate  estimate, 
shows  an  increase  of  three-quarters  of  a  million  dollars  over  that  of  1906, 
which  must  be  considered  satisfactory  when  it  Is  remembered  that  the 
Boundary  Mines  were  shut  down  for  about  two  months.  The  total  value 
of  the  mineral  production  In  the  province  "was  $25,730,000,  compared 
with  $24,980,000  In  1906.  It  must  be  remembered  that  for  the  greater 
part  of  1907  the  price  of  copper,  which  is  the  largest  product  of  the  mines, 
was  exceptionally  high,  and  far  above  that  ruling  to-day.  At  Dawson, 
however,  the  production  of  gold  continued  to  decline,  and  In  1907  barely 
reached  $3,000,000,  compared  with  $5,250,000  in  1906.  It  Is  anticipated 
by  those  who  know  the  camp  well  that  when  the  works  of  the  Yukon  Gold 
Company  are  completed,  this  continuous  decline  will  be  arrested,  and  a 
large  increase  of  production  will  be  seen.  We  hope  that  these  anticipations 
may  be  verified ,  but  there  have  been  the  inevitable  delays,  and  the  great 
Ditch  will  not  be  ready  for  the  1908  season. 

Since  December  31st — the  date  to  which  the  accounts  are  made  up — we 
have  felt  It  our  duty  to  join  with  the  other  leading  banks  in  Canada  in 
giving  a  guaranty  for  the  Sovereign  Bank,  which  has  gone  into  liquidation. 
We  were  invited  to  join  in  the  guaranty  on  the  extent  of  $300,000,  and 
having  regard  to  the  fact  that  all  the  circumstances  had  been  carefully 
weighed  by  the  leading  banks  In  Canada  and  that  the  proposal  to  wind 
up  the  Sovereign  Bank  was  approved  by  them  with  the  best  means  of  in- 
formation at  their  disposal,  we  felt  that  it  was  our  duty  to  join  with  them 
in  taking  steps  necessary  to  prevent  the  suspension  of  payment.  At 
the  same  time  we  feel  that  It  is  an  open  question  whether  it  Is  wise  f  r 
other  banks  thus  to  intervene  and  ward  off  the  consequences  of  unsound 
banking.  This  is  the  second  time  within  fifteen  months  that  we  have 
been  invited  to  take  our  part  In  rendering  such  assistance,  and  though  we 
have  consented  to  do  so  under  guidance  from  strong  local  opinion,  we  t%^ 
not  convinced  that  such  action  is  for  the  real  good  of  the  country.  It  ap 
pears  to  us  that  such  intervention,  thus  repeated.  Is  sure  to  weaken  the 
sense  of  responsibility  amongst  those  who  direct  and  manage  banks  every- 
where, and  also  that  it  must  tend  to  encourage  carelessness  amongst  de- 
positors and  the  community  generally.  And  now,  before  I  conclude,  you 
will  expect  me  to  say  a  few  words  respecting  our  future  prospects;  and 
this  is  the  most  difficult  part  of  my  task.  The  Influences  which  we  must 
consider  do  not  have  their  origin  in  Canada  alone,  or  even  principally  in 
Canada.  We  have  still  to  consider  the  after-effects  of  the  crisis  In  the 
United  States.  There  are  apparently  some  on  the  other  side  who  consider 
that  those  effects  are  merely  temporary,  and  that  industry  and  commerce 
will  suffer  no  set-back,  and  although  we  do  not  share  this  qpinlon — and  the 
evidence  of  decreasing  railway  traffics  and  increasing  failures  is  dis- 
tinctly opposed  to  it — it  may  yet  be  justified  by  the  strong  recuperative 
power  shown  in  the  past  by  that  great  country.  If,  on  the  other  hand,  there 
follows,  as  we  ourselves  expect,  a  period  of  dulness,  or  even  of  depres- 
sion in  trade,  in  the  United  States,  this  can  hardly  fail  to  affect  business 
in  Canada,  for  the  trafle  relations  between  the  two  countries  are  close  and 
intimate.  We  must  also  remember  that  trade  in  European  countries  has 
certainly  passed  high-water  mark,  and  that  we  have  already  entered  upon  a 
period  of  diminishing  activity.  In  Canada  itself,  as  I  have  already  point- 
ed out,  the  proceeds  of  the  harvest  are  below  expectations,  and  conse- 
quently there  will  be  less  money  available  for  distribution.  If  these  in- 
fluences should  mean  a  pause  in  the  rapid  progress  of  the  last  few  years, 
an  interval  between  the  progress  of  the  past  and  its  certain  resumption  in 
the  future,  it  will  probably  be  no  bad  thing  for  Canada.  A  time  for  the 
municipalities,  manufacturers,  merchants,  individuals,  and  last,  but  sure- 
ly not  least,  for  labour,  to  examine  into  their  position,  re-value  their  as- 
sets, critize  their  expenditure,  and,  where  necessary,  institute  economies, 
will  be  useful,  and  will  serve  to  build  in  the  foundations  of  future  progress 
and  prosperity  even  more  firmly  than  they  stand  at  present.  But  this  pro- 
cess may  mean  an  interval  of  diminished  profits  for  us  all,  and  although 
we  have  been  able  this  year  to  repeat  the  bonuses  of  last  year,  both  to 
shareholders  and  to  the  staff,  we  do  not  wish  any  of  you  to  calculate  upon 
that  additional  distribution  a  year  hence.  We  shall  see  our  way  more 
clearly  as  the  months  pass  by  and  the  prospects  of  the  harvest  develop. 
With  6,000,000  acres  under  the  plough  in  the  three  Central  Provinces,  as 
stated  by  the  High  Commissioner,  the  harvest  of  1908  must  be  an  import- 
ant factor.  If  it  should  happily  come  to  maturity  and  be  garnered  in  good 
condition,  it  would  be  reasonable  to  expect  that  this  might  be  a  signal  for 
renewed  activity  in  the  business  of  the  whole  country. 

I  must  not  omit  to  refer  to  the  opening  of  the  Canadian  Mint  on  January 
2nd,  when  the  first  coin  ever  minted  in  Canada  was  struck  by  Earl  Grey, 
the  Governor-General,  who  said — "As  a  representative  of  His  Majesty,  I 
have  much  pleasure  in  declaring  the  Canadian  branch  of  the  Royal  Mint 
open."  More  recently — on  February  6th — Mr.  Fielding,  Minister  of  Finance, 
replying  to  a  question  in  the  Dominion  House  of  Commons,  said  that  the 
Mint  would  shortly  be  turning  out  gold  coins  of  the  value  of  $2  50,  $5 
and  $10.  In  the  course  of  the  year  Mr.  Tompkinson,  at  the  request  of 
the  court,  paid  a  visit  to  the  New  York  and  San  Francisco  agencies,  and 
to  the  branches  of  the  bank  in  British  Columbia  and  the  Central  Prov- 
inces; and  Mr.  Mayne  Campbell,  on  his  return  to  Canada  in  the  summer, 
kindly  made  arrangements,  at  the  request  of  the  court,  to  visit  some  of 
the  branches  in  Ontario  which  had  not  previously  been  brought  within  the 
itinerary  of  a  visiting  director,  and  we  feel  much  indebted  to  both  of  our 
colleagues  for  their  most  valuable  services.  I  beg  now  to  propose  that  the 
report  and  accounts  be  adopted.      (Applause.) 

Mr.  Richard  H.  Glyn  :  I  beg  to  second  that. 

The  resolution  was  then  put  and  carried  unanimously.  H 


The  Chairman:  The  following  directors  retire  by  rotation,  and  offer 
themselves  for  re-election — I  have  to  put  my  name,  proposed  by  Mr.  G.  D. 
Whatman;  Mr.  G.  C.  W.Tomkinson  is  proposed  by  Mr.  H.  J.B.Kendall 
and  Mr.  J.  H.  Mayne  Campbell  is  proposed  by  Mr.  J.  H.  Brodie. 

These  nominations  were  formally  approved. 

On  the  motion  of  Mr.  Powell,  seconded  by  a  shareholder,  Mr.  George 
Sneath  and  Mr.  Nicholas  E.  Waterhouse  were  re-elected  auditors. 

The  Chairman  :  That  concludes  the  business  before  the  meeting. 

Mr.  Powell  :  I  think  we  ought  to  pass  a  vote  of  thanks  to  the  directors 
and  staff.     They  have  served  us  extremely  well  during  the  year. 

The  resolution  was  carried  unanimously,  and  the  Chairman  having 
acknowledged   the   compliment,   the   procedlngs   terminated. 


BALANCE    SHEET    31ST    DECEMBER    1907 
Dr. 

To  Capital $4 

20,000  Shares  of  £50  each,  fully  paid. 

To  Reserve  Fund 2 

To  Deposits  and  Current  Accounts 21 

To  Notes  in  Circulation 3 

To  Bills  Payable  and  other  Liabilities,  including  Provision 

for   Contingencies 12 

To  Rebate  Account 

To  Liabilities  on  Endorsements $1,2  70,121  86 

To  Liability  under    guaranty  in  respect  of 

which  no  claim  is  anticipated 973,333  33 

To  Profit  and  Loss  Account — 

Balance  brought  forward  from  30th  June, 

1907 322,173  43 

Dividend  paid  October,  1907 14  6,000  00 

176,173  43 
Net  profit  for  the  half-year  ending  this 
date,  after  deducting  all  current  charges 
and    providing    for    bad    and    doubtful 
debts 360 ,573  23 

536,746  66 
Deduct — 

Transferred  to  Bank  Premises  Ac- 
count   $97,333  33 

Transferred  to  Reserve  Fund 97,333  33 

Transferred  to  Officers'   Widows 

and  Orphans'  Fund 2,500  00 

Transferred  to  Officers'  Pension 

Fund 8,576  14 

Staff  Bonus 19,466  67 

225,209  47 

Balance  available  for  April  Dividend  and  Bonus 

$45 

Cr. 
By  Cash  and  Specie  at  Bankers  and  in  hand-.  $5,445,363  16 

By  Cash  at  call  and  short  notice 9,124,760  25 

j14 

By   Investments — 

Consols,   £303,000  at  83 $1,223  918 

National  War  Loan,  £30,000  at  90_.       219,000 

1,442,918  00 

Dominion  of  Canada  Bonds,   £157,000  at  97..       741,144  66 

Other   Investments 493,678  03 

2 

By  Bills  Receivable, Loans  on  security,  and  other  accounts       27 

By  Bank  Premises.  &c,  in  London  and  at  the  Branches 

By  deposit  with  Dominion  Government  required  by  Act  of 
Parliament  for  security  of  general  Bank  Note  Circulation.. 

Note. — The  latest  monthly  Return  received  from  Dawson 
Is  that  of  the  30th  November,  1907,  and  the  figures  of  that 
Return  are  introduced  into  this  Account.  The  balance  of 
the  transactions  for  December  with  that  Branch  has  been 
carried  to  a  suspense  Account  pending  the  receipt  of  the 
December  accounts. 


866,666  66 

336,000  00 
807,716  72 
082,452  48 

926,598  45 
103,368  10 


.-  :  ; 

.  1  ,; 

311,537  19 
434,339  60 


570,123  41 


677,740  69 
271,638  98 
743,099  42 

171,737  10 


$45,434,339  60 


We  have  examined  the  above  Balance  Sheet  with  the  Books  in  London, 
and  the  Certified  Returns  from  the  Branches,  and  find  it  to  present  a  true 
statement  of  the  Bank's  affairs. 


GEORGE  SNEATH, 
NICHOLAS  E.   WATERHOUSE, 

Auditors. 
London,  22nd  February,  1908. 


1  Of  the  Firm  of 

)  Price,    Waterhouse    &   Co.,' 

J  Chartered  Accountants. 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 

13  Taunton  New  Bedford  Cop- 
per Co 95 

18  Fulton  Nat.  Bank  of  N.  Y. 

(175%    paid    in    liquida- 
tion)  $1    lot. 

19  Citizens'  Cent.  Nat.  Bank. 134 « 
200  Provident  Savings  Life  As- 

sur.  Soc.  of  N.  Y_      _  35 

25  National  Park  Bank  400 

200  Hygienic  Soap   Granulator 

Co.  of  N.  J $65  lot 

1  Foster  Pump  Works.  _      .     80 
40  Chatham  National  Bank   .300 ii 
10  Amer.  Exch.  Nat.  Bank     225 
5  Queens  County  Trust  Co     140 

10  Bank  of  America 497 

10  Realty  Associates     __  117  u 

25  N.  Y.  &  Jersey  RR.'co" 
com.  (Harvey  Fisk  & 
Sons  receipts) 6 


Stocks. 
25  N.   Y.    &   Jersey  RR.   Co. 
pref.     (Harvey    Flsk     & 

Sons  receipts) 10J4 

10  J.  G.  White  &  Co.,  pref  ..   60 
107  Hudson  Trust  Co.  of  N.  Y.   61 J^ 

15  Morton  Trust  Co... 400 

3  Home  Insurance  Co 436 

Bonds. 
$3 ,000  Jeff.  Mad.  &  Ind.  RR.  2d 

7s,  1910,  J.  &  J 106 H 

$995,000  Lake  Erie  Evansv.  & 

S.  W.  Ry.  1st  7s.  due  1892..  35 
$68,000  Elk  &  McKeanRy.  1st 

7s.  due  Oct.  1901 $11 

$90  Pere  Marquette  RR.  Co.  1st 

pref.  stock  scrip $6  lot 

$1,000  Cin.  Ind.  &  West.  RR. 

1st  ref.  4s,  1953 74J^ 

$1,000  U.  S.  Mtge.   &  Tr.  Co. 
4s,   1918 98 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
t  °u»  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
•  *£'  r'.n  wnicn  we  review  past  events  and  existing  conditions 
in   the  financial  and  business   worlds. 

Spencer  Trask  &  Go. 


WILLIAM    AND   PINE   STS. 

Branch  Offices:    Chicago.  III.. 


NEW    YORK 

and  Albany,  N.  Y. 


Moffat   &   white 

Members     New     York     Stock     Exchange. 

6  NASSAU  STREET.  HJLNOVEB  SAVE  BVIUXVG 

DEALERS  IN  INVESTMENT  SECURITrES 

Commission  Orders  Executed  for  Cash  Only 


776 


THE  CHRONICLE 


[Vol.  lxxxvi. 


iJtXS7 


(6a«tfce. 


Wall  Street,  Friday  Night,  March  27  1908. 

The  Money  Market  and  Financial  Situation. — Supreme 
Court  decisions  as  to  the  Constitutional  right  of  State  legis- 
latures to  fix  railway  traffic  rates  have  undoubtedly  been  the 
most  important  events  of  the  week  affecting  the  security 
markets.  These  decisions,  announced  on  Monday,  promise 
to  be  far-reaching  in  results  and  railway  securities  in  many 
cases  advanced  to  the  highest  quotations  reached  since  the 
panic  last  year.  A  brief  report,  the  first  of  its  kind,  given 
out  by  the  American  Sugar  Refining  Company  was  also 
favorably  received  and  caused  a  sharp  upward  movement  of 
the  shares.  The  announcement  on  Thursday  of  a  proposed 
new  Union  Pacific  bond  issue  had,  however,  an  adverse 
effect  and  a  part  of  the  previous  advance  in  the  market  was 
lost. 

In  financial  circles  considerable  interest  has  attached  to 
the  reopening  of  the  Knickerbocker  Trust  Company,  and 
much  credit  is,  no  doubt,  due  to  the  parties  who  have  so 
successfully  brought  about  its   rehabilitation. 

The  money  market  is  practically  unchanged  and  the  finan- 
cial situation  at  home  and  abroad  is  about  as  heretofore 
reported . 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  l%%  to  2%.  To-day's  rates  on  call  were  1%@2%. 
Prime  commercial  paper  quoted  at  5^@6%  for  60  to  90-day 
endorsements  and  5^@6%  for  best  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £150,232,  and  the  per  cent 
of  reserve  to  liabilities  was  48.64,  against  51.26  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  19.  The  Bank  of  France  shows  an  increase  of 
6,775,000     francs     gold     and     3,550,000     francs     silver. 

The  New  York  City  Clearing-House  banks  in  their  state- 
ment of  averages  for  the  week  ending  March  21  showed  an 
increase  of  $9,322,100  in  the  reserve  held  and  a  surplus  of 
$37,424,450  over  the  required  reserve,  against  a  surplus  of 
$30,665,075  the  previous  week. 


r.  ._ 

1908. 
•Averages  lor 
week  ending 
March   21. 

Differences 

/-am 
previous  week. 

1907. 
Averages  far 
week  ending 
March    23. 

1906. 
Averages  for 
week  ending 
March   24. 

i  :apital  . . . 

$ 

124,350.000 

159.864,900 

1,161, 663, 600 

61,245,000 

1.182,080,200 

48,227,200 

271.990,000 

60,954,500 

332,944,500 
295,520,050 

$ 

$ 

125.SO0.OOO 

155.4S0.7OO 

1,049,989,600 

50,920,300 

1,002,144,600 

14,512,100 

184,974,400 

70,271,200 

255.245,600 
250,536,150 

S 
116, 472. 700 

145,055,100 

Loans  and  discounts.  - 

Inc.        934,100 
Dec.        161,200 
Inc.   10,250,900 
Dec.     1,033,300 
Inc.     7,493,600 
Inc.     1,828,500 

Inc.     9,322,100 
Inc.     2,562,725 

1,029.333.6  K) 
51,359.700 

Net    deposits 

U.  S.  dep.  .(lncl.  above) 
Specie   -  - 

1,013,071.300 

11,815,200 

182,424.500 

77,207,100 

Reserve  held 

25%  of  deposits 

259,631,600 
253,267,825 

Surplus     reserve 

Surplus  excluding  U.  S. 

37.424,450 
49,481,250 

Inc.     6,759,375 
Inc.     6,501.050 

4,709,450 
8,337,475 

6,363,775 
9,317,575 

Note. — Tne  clearing  Mouse  now  issues  a  statement  weeKiy  showing  itic  totals 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  icturns 
of  separate  banks  also  the  summary  issued  by  the  State  Hanking  Depart  nent 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  very  dull  this  week 
and  without  special  feature.  Fluctuations  were  within  a 
narrow  range  and  the  tone  was  generally  firm,  closing  at 
about  the  highest . 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84@4  84^  for  sixty-day  and  4  87  @4  87^  for  sight. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8370@4  8380  for  long,  4  8615@4  8620  for  short  and 
4  8640@4  8650  for  cables.  Commercial  on  banks  4  8330@ 
4  8340  and  documents  for  paym  ut  4  82%@4  83%.  Cotton 
for  payment  4  82%@4  82  7/s,  cotton  for  acceptance  4  8330 @ 
4  S340  and  grain  for  payment  4  83%@4  83%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  18Ma@5  18%  for  long  and  5  16^@,5  16%  for 
short.  Germany  bankers'  marks  were  94^@94  11-16  for 
long  and  95  3-16@95%d  for  short.  Amsterdam  bankers' 
guilders  were  40  13@40  15  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  133^c;  week's 
range  25f.  15c.  high  and  25f.  13^c.  low. 

The  week's  range  for  exchange  rates  follows: 


."  I  ■/ 


.Urn! 


-i  'ables- 


Sterltng,  A  dual 

High             1  8370  @  I  3380 

Low       .--4  8340  @  I  K345 

furis  Bankers'  Francs 

High. 5  18M^  ®*  18M 

T,ow 5  20d  ©5  20 

Germany  Bankers'  Marks 

High  -     --    <■>■'■%  <e>  '"  'i-io  I 

Low  94  K  '•     '<%  I 

Amsterdam  Bwikrre.'  GuilCt  rs 

High -. 

Low 


|  4  8015 

,   ,,,■     , 
5  r.  '  ■  a 

95  3-16 
9 

Ill's 

10  i 


@  !    S(2il 

@  1  86 
@S  i 

©5  ny2 


I  8640 
I  8620 


(a  l  8650 

i,/  l  8625 


@      95  w      ; 
@      05  3-16  I 


(,. 


:o',,- 
10  15 


Less: 

Plus: 

'in. 


a  1-16  of  1%.     d  1-32  < n  r         ft  3  32  ol  ' 
*;  1-16  of  1%.     X  1-32  of  1',  .      y3-S2o)  [%. 

The  following  were  the  rates  ior  domestic  exchange  on 
New  York  at  the  undermentioned  cii.es  to-day:  Savannah 
buying,  50c.  per  $1,000  disc  unit;  selling,  75c.  per  $1,000 
premium.  Charleston  selling,  $1  per  $1,000  premium. 
New  Orleans  bank,  25c.  per  $1,000  discount-;  commercial, 
50c.  per  $1  ,000  discount.  Chicago  35c.  per  $1  ,000  premium. 
St.  Louis,  75c.  per  $1,000  premium.  San  Francisco,  $1 
per  $1,000  premium. 


State  and  Railway  Bonds. — No  sales  of  State  bonds  have 
been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
much  more  active,  the  transactions  on  Thursday  aggre- 
gating about  4 1/2  millions, par  value.  Prices  have  generally 
been  steady  to  strong,  but  there  are  a  few  notable  excep- 
tions. 

Conspicuous  among  the  latter  arc  Consolidated  Gas  6s, 
which  steadily  advanced  from  107  to  117  J^  and  close  near 
the  highest.  Southern  Railway  1st  5s  have  advanced  nearly 
5  points  and  Western  Ma^dand  4s  and  Central  Leather 
5s  are  from  2  to  21^  points  higher  than  last  week.  American 
Tobacco,  Rock  Island,  Green  Bay  &  Western,  Missouri 
Kansas  &  Texas,  Interboro-Mctropolitan  and  United  States 
Steel  issues  are  a  point  or  more  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $1,000  3s,  coup.,  1908-18,  at  101;  $25,000 
4s,  coup.,  1925,  at  122^, and  $20,000  4s, reg.,  1925,  at  120^. 
The  following  are  the  daily  closing  quotations;  for  yearly 
range  see  third  page  following. 


Mch. 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 _.  .registered 

3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


I  i.i.  rest 

Mch. 

Mch. 

Mch. 

Mch. 

Mih. 

/  >  i  lod& 
Q— Jan 

21 

23 

25 

25 

26 

*103\ 

*103<4 

*103% 

*103% 

*1039< 

Q — Jan 

*104J^ 

*104J4 

*  104 14 

*104H 

*104>£ 

Q— Feb 

*101 

*101 

*101 

*101 

*101 

Q— Feb 

101 

H01 

*101 

*101 

*1()1 

Q— Feb 

*100^ 

*100H 

*100H 

*\0Q\4 

*100H 

Q— Feb 

*120?4 

+120^; 

12(>h 

120  M 

*120H 

Q— Feb 

*122H 

*122'j 

*122H 

*V22]/2 

*\->-iy2 

Q— Nov 

*103 

*103 

*103 

*103 

*103 

*1033/4 

*uny2 

*101 

*101 

100  M 
*120^ 

122}^ 
*103 


*  This  is  fie  price  bid  at  t  le  morning  board:  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  more  active  than  for  some  time  past  and,  while  the 
upward  movement  has  been  quite  irregular,  prices  are 
notably  higher.  In  most  cases  the  highest  quotations  were 
recorded  on  Tuesday  and,  then  or  later,  such  prominent 
railway  issues  as  Pennsylvania,  St.  Paul,  Atchison,  Southern 
Pacific,  Great  Northern  Ore  and  Brooklyn  Rapid  -Transit 
reached  a  new  high  level.  Delaware  &  Hudson,  on  the  other 
hand,  has  lost  over  5  points  of  its  recent  advance,  and  New 
York  Central,  ex-dividend,  is  lower. 

Industrial  stocks  have  also  been  active.  The  copper  issues 
advanced  in  sympathy  with  a  bull  movement  on  the  curb. 
American  Sugar  Refining,  which  was  below  par  in  January, 
sold  at  128  on  Monday,  the  highest  since  March  of  last  year. 
Consolidated  Gas  advanced  over  15  points  on  limited  transac- 
tions and  United  States  Steel,  both  common  and  preferred. 
General  Electric,  Colorado  Fuel  &  Iron  and  Amalgamated 
Copper  recorded  the  highest  quotations  of  the  year. 

For  daily  volume  of  business  see  page  786. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS 

Week  ending  March  27. 

SaU  s 

lor 

Week. 

Rar.gc  jar  Week. 

Rar.gc  since  Jan 

1. 

Lowest.           Highest. 

Lowest. 

Highest. 

Amer  Steel  Fdrv  tr  rects 

400 

5%  Mch  25 

bli  Mch  25 

4J-S 

Feb 

6 

Feb 

Preferred  tr  rects 

81)0 

30>3  Mch  27 

315-6  Mch  21 

27  % 

Feb 

3VA 

Mch 

Bethlel  em  steel  Corp.  - . 

400 

13       Mch  23 

13H  Mch  26 

12 

Jan 

16 

Jan 

200 

:;.">'.  Mch  23 

H5H  Mch  25 

79       Mch  24 

35J^ 
75H 

40 

Huffilo  Roch  &  Pit  i  si, 

100 

79       Mch  24 

Jan    79 

Mch 

C'ana  iian  Pac  subscript'n 

rects.  1st  install  paid- 

3,338 

142       Mch  21 

151       Mch  27 

140 

Mcli  150 

Mch 

Chic  Un  Trac  tr  rects. . . 

800 

2       Mch  21 

2H  Mch  2  7 

134 

Mch     3 

Feb 

'  'omstock  Tunnel 

700 

20c.   Mch  27 

21c.   Mch  23 

20c. 

Mch 

30c. 

Jan 

D(  s  Moines  &  :  i  Dodge 

300 

7%  Mch  25i     9       Mch  24 

5 

Mch 

9 

Mch 

Gt  Northern  subscript'n 

receipt;  95%  paid 

600 

121  %  Mch  21123H  Mch  26 

11  1 

Feb 

123^ 

Jan 

Homestake  Mining. 

250 

12%  Mch  20    73       Mch  26 

67 

Jan 

73 

Mch 

New  Central  Coal . 

200 

34       Mch  2.5    35       Mch  27 

30 

Feo 

35 

Mch 

N  Y  &  N.I  Telephone... 

14 

103       Mch  27  103       Mch  27 

90 

Feb 

103 

Mch 

Peoria  &  Eastern.   

2,000 

15       Mch  24    18       Mch  26 

14 

Feb 

18 

Mch 

Rutland,  preferred 

100 

30       Mch  24    30       Mch  24 

24 

Jan    30 

Mch 

Standard  Mining 

100 

$P4   Mch  23    $1  '.,   Mch  23 
81       Mch  24    85      MclF26 

$1H 

Feb    Sl'i 

Mch 

United  Cigar  Ml'rs,  pref. 

404 

80 

.inn    85 

Mch 

Vuclan  Detinning 

100 

3       Mch  26|     3       Mch  26 

3 

Mchi     3 

Mch 

\  eatern   Maryland. 

2,020 

6%  Mch  25 

7%  Mch  24 

0 

Mch 

13 

Jan 

Outside  Market. — The  market  for  unlisted  securities  was 
more  active  this  week  than  for  some  time  past.  The  activity 
was  accompanied  by  a  general  marking  up  of  quotations, 
though  later  this  upward  movement  suffered  a  check  and  a 
reactionary  tendency  prevailed.  Boston  Consolidated  Cop- 
per rose  a  pqint  to  15%,  fell  off  to  13^  an(i  ends  the  week  at 
14.  Butte  Coalition  moved  up  from  20^  to  23J/§,  losing 
part  of  tlr's  in  a  drop  to  22.  The  clos^  to-day  was  at  22J^. 
Cumberland  Ely  gained  over  a  point  to  9%,  easing  off  finally 
to  9:S-  Davis' Daly  Estates  lost  from  4%  to  2%.  Nevada 
Consolidated  Copper  was  especially  strong,  running  up  from 
ll3/s  to  13%,  the  close  to-day  being  at  13?-g.  Greene  Cana- 
nca  advanced  from  8%  to  9}A.  Trinity  sold  up  from  14)^ 
to  17J4  and  back  to  !5J^  and  United  Copper  common  down 
from  5xs  to  4:54,  with  a  final  recovery  to  5.  Nipiss'.ng  went 
up  from  6;'-4  to  7?^  and  down  to  7.  Yukon  Gold,  which 
Thomas  W.  Lawson  has  been  booming  in  a  very  sensational 
way  through  the  advertising  columns  of  the  newspapers, 
was  traded  in  in  advance  of  its  issue  at  from  '9  down  to  ly%.  It 
is  to  be  offered  on  Saturday,  March  28,  at  "not  less  than  $5 
nor  more  than  87  .">()  per  share."  In  the  high-price  special- 
ises, sensational  advances  were  recorded.  Standard  Oil 
from  500  reached  545.  while  Guggenheim  Exploration  gained 
35  points  to  190,  but  lost  10  points  to  180.  Havana  To- 
bacco common  gained  a  point  to  8.  Chicago  Subway  sold 
higher  by  over  2  points  at  19%,  but  sank  to  lS;t4.  Consoli- 
dated Steamship  4s  sold  up  to-day  to  13^.  Nevada  Con- 
solidated Copper  (is  advanced  from  125  to  138,  but  declined 
to  134. 

Outside  quotations  will  be  found  on  page  786. 
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OCCUPYING    TWO     PA<;*> 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday         Monday     I     Tuesday       Wednesday      Thursday         Friday 
March  21       March  23    |    March  24       March  25      March  26      March 


7314 
85 

07 
8D4 
*8U» 
46"j 
843j 
14(i 
*55 
*170 
3038 
11 
* 

*30 

*17 
*614 

II6I4 
*140 

111) 

133 

1-ltiij 
*185 
*115 
*140 

* 

*9 


7334 
85 
07 
8158 

S4 

4  7". 
043. 

1  !'.•'., 

r>8 
17:3 

3034 

11 
48 

i's 

71" 
1171" 
142 
110 
133 
14634 
200 
125 
100 
5 
20 


*4814 
*86 

24 

54l8 

45 

155 

*470 

1934 
»50 
*33 

*7 
*135g 

151* 

301g 

2U4 
*65 
*75 
121"»s 

57 

"  103i 
*20 
*65 
*661* 
*66 
12434 
7 

171* 
11*4 

30 

*r>e 

*211* 

*5()l2 

*13 

*36 

*30 
96U 
*120 

*151* 
18" 
22I4 

*58 

10334 
*130 
2278 
531* 
39 
*102 

*4834 


(  Z04 
8518 

6712 
81 
J84»4 
4638 

148*4 
*55 

1721" 
30i2 
1214 

* 

*4s'* 
*33lg 
*17 

01 9 
11514 
142 
ilOig 
13212 
1401- 
*185 
*115 
*140 
* 
*9 


7384 

S5i4 

70 

Mil  I 

8434 

47 

65 
14934 

5  7 
1721 - 

31 

121.1 

47 
5 

3458 

25 

1178g 

142 
11018 
1331o 
H8I4 
200 
125 
160 
5 
20 


74ls 
851- 
71»g 
S238 

*82 
4d2 
* 

14934 

*53 

17212 
313S 

*10 
47 
434 

*36 

§18 
*614 

1171s 
*140 

1091 - 

13414 

148 
*185 

121 
140 


50 

92 

24 

5414 

453S 
155 
485 

20 

50 


15 

15's 
3034 

2U4 

80 

100 
1221- 
5778 

Ti " 

24 

95 

70 

75 
125 
7l8 

181* 

1134 

30 

02 

23 

54 

15 

50 

34 

9734 
128 


18 

223S 

65 
1041- 
135 

23 

531- 

3912 
105 

4934 


9734 

*3t 

*85 

*60 

*129 

323g 

6234 
*70 
1263g 
10934 
*80 
*S0 
*80 
11634 
*04 
*S4 
10414 
*80 
*77 

1478 

26 
*45 

20 

121- 
•2812 

737g 
*109lo 

1238 

3414 

101- 

IGU 

*9 

I0I4 

37 

841* 
1247g 

SO 


9834 

33 
100 

64 
134 

321- 

63 

80 
12678 
10978 

82 
100 

85 

1173s 

70 

90 
1051- 

85 

80 

147s 

2fil4 

55 

26 

121- 

30 

7412 
110 

1234 

35 

17 

171- 

10 

151* 

3718 

85 
1261g 

801S 


*481- 
*87 

24 

54l4 

4514 
155 
*470 
*19 

50 
*32 
712 

15 

151- 

303g 

2134 
*G5 
*75 
12158 

571- 
* 

11 
*20 
*05 
*6G1* 
*68 
1241- 

714 
ISI4 
II84 
30 

*55 
221- 

*50 

*13 

*36 

*30 
961 - 

128 


49 

92 

243g 

55 

4614 
15G 
485 

20 

50 


71 
1514 
157g 
3114 
2134 
80 
100 
1233 
59l8 
75 
12 
24 
95 
70 
75 
125 

714 
1S34 
117g 

31 
65 

221 
52 
15 
50 
34 
981 
128 


753g 
8534 

7414 

831- 

84 

4734 

65 
1501- 

57 
175 

3178 

14 

47 
47S 

"l8~ " 

714 
1191 
115 
II2I4 
135 
149 
200 
121 
160 


*9        20 


497g 
*87 
24 14 
55 
461- 
156 
*470 
20 
5014 


4978 

92 

25-3 

56b 

471- 

157 

4S5 
207S 
5014 


741* 
857g 
731 - 
821* 

*82 
4034 
* 

149 

*54 
*175 
3H2 

*10 

"5" 

*34 

*18 
*014 

1181* 
§142 

1113g 

135 

14714 
*185 

1231- 
*140 

* 

*9 


7514 

857g 

75I4 

S3I4 

84 

48 

65 
1501- 

57 
ISO 

3214 

14 

49 
5 

421* 

25 

714 
120 
142 
112 
1351- 
149 
200 
125 
100 

5 
20 


7312 
*85l2 
72 
8134 

"4614 

14il2 

5734 
*170 
3  134 

*11 

* 

5 
*34l- 
*1S  " 

714 

118 
*141 
U101- 
*13H* 

1471- 
*1S5 

120 
*140 

* 

*9 


18 

2214 
§59 
10334 
*128 

2234 

53 

3834 
105 
*4S34 


18 

2214 

59 
1041* 
135  " 

231* 

53 

3958 
108 

4934 


98U 

32 

*85 

*00 

*130 

3212 

62 
*70 
126lg 
1091- 

79 
*80 
*80 
11 01* 

07 
§85 
IO3I4 
*80 
*77 

143g 

2534 

48 

2634 

127g 

29 

7334 
10978 

121- 

34  " 

1578 

151- 
*9 

151- 

361- 
*S4 
124U 
*79 


IOOI4 

32 
100 

64 
134 

3234 

621- 

80 
1283j 
1101- 

8OI4 
100 

85 
H77g 

O8I4 

85 
1051g 

88 

80l8 

1438 

26?8 

50 

2894 

13/2 

753g 
U07g 
1358 
36 
101- 
155g 
10 
1578 
3734 

I2684 

81 


712 

15 

15?8 

3134 

23 
*G5 

821 2 
12338 

581- 

111* 

20 
*G5 

69 
*70 
125 
758 

1878 

12 

30i4 
*58 

2214 

5H- 
*13 
*30 
*30 

981* 
(125 


8 

151= 

101- 

331- 

24 

80 

821- 
1241- 

59 

75 

12 

20 

95 

70 

75 
127 
734 

19 

12S8 

323g 

65 

23l8 

533« 

15 

50 

34 
101 
125 


50 
*87 

2434 

551* 

47 

150 

*470 

201- 

52 


51 

92 

2514 

56 

4734 
1501- 
485 

201- 

52  ■ 


1712 
22U 
61 

10458 
*130 
2318 
53 
3934 

109 

*48*4 

*1734 

t9S14 

*32 

*85 

*60 

1331- 
3338 
63 
74 

12734 

1 1034 
79 

*80 

*S0 

117U 
O8I4 

*85 

105 

*80 

*761- 
141- 
27 
5012 
2038 
131- 
3058 
75i8 

11034 
14 
86*4 
1034 
1712 
91- 
1534 
3712 

*S414 

12514 

*79 


I8I4 

23 

61 
10534 
135 

2414 

5434 

4034 
109 

4934 


34 

100 

65 
134 

34 

64 

74 
129l8 
1111- 

82 
100 

85 
II8I4 

091- 

90  " 
10038 

88 

8018 

151- 

285S 

51 

271- 

141- 

32?8 

76 
111 

1434 

39 

1734 

181- 
934 

101- 

39 

85 
128ig 

801- 


778 
15U 
lfiig 
321- 

*22l4 

*65 

*75 

1231g 
5814 

iii2 

1= 

*05 

*66U 

*70 

126 
758 
19 
1214 
311- 

*58" 
23 
521- 
1434 

*30 

*30 

100 

126'- 


8 

161- 

163j 

3314 

241- 

80 
100 
12414 

59 

75 

1134 

24 

95 

Ys" 

1261- 
8I4 
2H4 
125, 
321- 
02 
2334 
53I4 
1434 
50 
34 

101 

1201- 


1778 
231- 

*61 

106 

13634 
2334 
541- 
40 
*105 

*481- 


\i 

231- 

65" 
107l4 
13034 

245g 

55 

41 
110 

493j 


98        9918 

3U8     3238 
*85      100 
*60        64 
*133      135 

3312     34 

G334     65 
*70        SO 
126Sg  1281s 
1091-  H034 

791-    80 
*80      100 
*80        85 
lie34  11 75g 
§67        67 

89       89 
10458  IO6I4 
*80       88 
*77 

15 

27U 

51 
*27 
*121- 
*32  " 

7478 
111 


8018 
1538 
28 
51 
28 
HI4 
33 
7578 
IIH4 


141- 
381- 
17 
17 
91- 
li,  i; 
381- 
84 

12578  12X 
791-     791 


1534 
40 
171g 
17Sg 

91 

101 
393 
84 


7478 
86 
75 
83 

4734 
65 

150M 

5734 

ISO 

32 

131- 

49 
518 

421 

25 

7l4 
11934 
1471- 
110l  = 
1351 
14S78 
200 
129 
160 
5 

20 


737g 

8578 

71 

821  ■• 
*82  " 

40l4 
* 
14934 

58 
si  70 

32 
*10 

5 
39 

*17 
7 
1181- 
145 
*111 
1341- 
1  LSI, 
•'is:, 
125 
*140 


51I4 
*S9 
2434 

551 - 

47 

153 

*470 

2034 

53 
*34 
778 

1612 

IOI4 

3314 

24 
*65 

83 
1221.1 

58i4 


*1778 
*65 
*601- 
*70 
l-2578 
8 

2034 

12lg 

321- 
*55 

2234 

53 

15 
*40 
*30 

98 
127 


521- 

92 

253g 

551- 
47U 

150 

485 
207S 
541- 


7's 
101- 
17 

341- 
247g 
80 
85 
1241.4 
5934 
70 
12 
24 
95 

Y5" " 
126 
81- 

2II9 

12->8 

34 

65 

23 

54ls 

15 

50 

34 
100 
1271- 


76 

857s 

73 

841- 

84 

47I4 

65 
15414 

591g 
175 

.; .:. 

131- 

49 
51- 

39 

25 

73.., 
I  197j 
145 
1121- 
13534 
149 
200 
127 
100 


*9        20 


Sales  0/ 

the 

Wick 

Shares 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


33.400 
1.570 
5,700 

10.950 


S2.410 

110 

35,030 

S00 

400 

14,270 

300 

100 

4.800 

100 

25 

1.4(10 

109,218 

370 

1,488 

3.500 

12,435 

"  V.375 


5Ug     50 

*89        92 

25        251- 

753        54 

X451-     4534 

15U-  150 

§450      450 

205g     21 

543g     50 


8  10 

17  193j 

IOI4  17 

34  3434 


25 

*05 
*80 


25 

80 

100 


18 

24 

621- 
106 
*130 

24 

55 

3934 
+105 
* 


18ig 
241- 
6212 

1071 

137 
241 
56 
4H4 

no 

50 


9718  9834 
321-     321- 

*85  100 

*62  65 

134  134 

331-  34 

6418  641- 


12534 

109l8 

*781- 

*S0  " 
80 

11618 

*68 

*89 

IO5I4 

*811- 
80l8 
1434 
2734 
50 

*27 
1334 
327g 
75 

11034 
15 
40 
1034 
1S12 
934 
161- 
3914 

§83 

12514 

*79 


1281 
1101- 

791- 
100 

80 
1177g 

70 

91 
10778 

843, 

80l8 

151., 

2814 

50 

28 

1412 

34 

7678 

HUg 
I6I4 
42 
1712 
20 
10 
165g 

4014 

85 

1281- 
80 


123      1241- 
59        59' 
*05        75 


*177g 
*65 

70 

*70 

126 

8 

21 

121- 

34  " 
*55 

2278 

531- 
*14 
*40 
*32 

9S1- 
*123 


2178 

95 

72 

75 
126 
81- 

2134 

121- 

34 

65 

231 

537s 

16 

50 

37 
100 
I2S 


18       19 

241-    241 

♦62  "    66 

3-1031-  10712 

*127      134 


24 
56 

40 


2434 

56 

43 


3,830 

Vl",820 
5,330 
4,905 
3,800 
40 
1,770 
1,381 


Range  Since  Jan.  T  1908. 
On    basis    ol    liW-share    lot* 


4,425 
2,375 
21.000 
8,220 
1,800 


400 
58,950 
18,180 


92 
200 


500 


10S      108 
4934     5H4 


9838 

32 
*85 

0H8 
*131 

33 

OU- 
♦70 

12(  ;•", 
1097g 

75 
*80 

79 

IIOI4 
*65 
*80 
106 
*8H- 
*791- 

15 

27U 
*45 
*26 
*1314 
*32 

751- 
§11012 

1514 

40 

17 

165g 
978 

1658 

40 
§8412 
1261g 
*7M.; 


99 

341- 
100 

6638 
135 

3418 

651- 

80 
128lg 
111 

77 
100 

79 
11734 

70 

90 
10758 

8434 

8OI2 

I.5I4 

2838 

5314 

28 

1412 

33 

77 
1101- 

1578 

4U- 

17 

I8I4 

10 

19 

4H4 

841- 
129 

80 


RaiSronds 

Atch  TopcUa  &  Santa  Ft 
Do    pre! 

Atlantic;  Coast  Line  BR-_ 

Baltivncre  &  Ohio 
Do    prei 

BrodUljrn  Rapid  Transit. 
Kuff.ilo  &  Soisque,  pi(j!'_- 

(  Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chicago  Great  Western.. 

Do   4%    debentures 

Do    5%    pref   "A" 

Do    4%    pref   "B" 

Chicago  Milw  ft  St  Paul. . 

Do    pref 

Do    com  ctls  45%  paid 
Do    pref  ctfs  45%  paid 

Chicago  &  North  Western 
Do    pref 

Chic  St  P  Minn  &  Omaha 
Do    pref 

Chicago  Tcrmln'l  Transfer 
Do   pref 

Chicago  Union  Traction 
Do  pref 

CItvc  CIn  Chic  &  St  L._ 
Do    pref 

Colorado  &  Southern 

Do    1st  prefeired 

Do    2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do   1st  pref 

Do   2d   pref 

Evansville  &  Terre  Haute 

Do   pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W ,  deb  ctf  A 
Do  deb  ctf  B 

Havana  Electric 
Do   pref 

Hocking  Valley  tr  rects.. 
Do    pref 

Illinois   Central 
nterboro-Metropolitan  . 

Do    pref 

Iowa  Central 

Do   pref 

KC  Ft  S  &  M,  trctsprel 
ansas  City  Southern. . 
Do    pref 

Lake  Erie  &  Western 
Do     pref 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolitan  Street 

Mexican  Central 

Minneapolis  &  St  Louis.  . 

Do    pref 

Minn  St  P  &  S  S  Marie. .. 

Do   pref 

Mo  Kansas  &  Texas 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis. 
at  o,f  Mex,  non-cum  pf 

Do  2d  pref 

22,800  N  Y  Central  &  Hudson.  . 

2,433  N  Y  Chic  &  St  Louis 

Do    1st  pref 

750      Do    2d  pref 

400  N  Y  N  Haven  &  Hartford 
4,0(10  NT  Y  Ontario  &  Western. . 

9,000  Norfolk  &  Western 

100      Do  adjustment  pref 

131,100  Northern  Pacific 

22,101       Do  subscrlp  rects 

3,050  pacific  Coast  Co 

*-       Do  1st  pref 

Do  2d   pref.. 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do   pref 

Reading 
1st  pref 

200  2d   pref 

12,450  Rock  Island  Company 

18,875       Do    pref 

500  St  L  &  San  Fr.  1st  prcf.. 

1,430      Do   2d   pref 

2,300  St  Louts  Southwestern... 

2,000       Do    pref 

109.050  Southern  Pacific  Co 

2,676       Do    pref 

46,640  Southern  v  tr  cfs  stamped 
10,405      Do     pref  do 

5,120  Tiexas  &  Pacific 

2,200  -Lhlrd  Avenue  (N  Y)__. 
1,100  Toledo  Railways  &  Light 
2,900  Toledo  St  L  &  Western.. 

4,900       Do    pref .    

555  Twin  City  Rapid  Transit. 

S72.900  I  Tnlon   Pacific 

335  KJ      f)o    pref 


4,235 
7,555 
17,026 
0.400 
8,265 


3,215 

3,710 

900 


10,800 
1,010 


10,100 

1,770 

233 

5,400 

115 

22,060 

1,500 

22,600 

750 

2,100 


200 

S4.841 

625 

130 

906,980 


Loucst 


06     Feb  14 

^3':  Feb  17 
791-  itch    . 

70i»  Feb  10 
so  .fan  : 
371 1  Feb  1(1 
643,  Men:  1 

140     Febl, 
54     Men   4 

100  Feb  11 
251-  Feb  19 
Id  Feb  13 
47  Mch24 
31g  Feb  8 
331-  Mchin 
151-  Feb  15 

5  Feb  11 
1031- Ian  2 
13S     Jan    3 

981- Jan  3 
1255<iJan  2 
137,1-  ,hn     2 

is.",    Jan  11 

114     Feb  25 

1401"  .1 -m     3 

l*i  Feb  18 

8?8  Mch  14 

2     Jan  14 

121- . Fan  14 

4  si8  Feb  19 

85i8  Feb  19 

21     Feb  19 

503.s  Jan 

3934  Feb  19 

1411- Feb  pi 

420     ,h\n    t 

14I4  Feb  19 

39I4  Mch  2 

33     Feb  25 

6  Feb  11 
113,  Feb  13 
12  Mch  0 
243g  Mch  4 
1G     Mch  6 


80 
1133i 

4812 

71 
8 

20 
§70 

62 

69 

12212 
03. 

17lg 

10 

2712 

597g 

18 

46 

12 


Hlf/hr.sl 


76  Mch  27 
S71-7J-"  20 
7.M,  .Mch 2- 
'  I  ;7jall  (4 
8534  .',  mi  2  i 
48  Mch.  5 
1,4     Mch  21 

15834  Jan  11 
62     Jan  is 

183  Jan  l:i 
33"s  Mch 27 

1)1'  .1  Mil    14 

47     Mch  24 

S'gJan    :: 

491". Ian     4 

31     Jan     6 

10     Jan     (i 

12078  Mch  16 

145     Jan   11 

1 1214  Mch  J  I 

130     Jan  20 

1521- Jan  is 

195    Jan  25 

1321- Jan  20 

153     Jan  2? 

434  Jan  14 

12     Jan  23 

2     Jan  14 

12l2Jan  14 

62     Jan  15 

92     Jan     8 

263S  Jan  22 

56l-MehL'4 

4734  Mch;75 

168     Jan  Id 

500     Jan     s 

2138Jan     1, 

597s  Jan  14 

3S1.|  .1  ••  11  S 
10  Mch2 
193j  Mch27 
17's  .Uin  3 
3534  Jan  10 
201.1  Jan  10 


Mch  19 
Feb  10 
Jan 
Mch  19 
Jan  14 
Mch24 
Jan 
Feb  10 
Mch  19 
Feb  17 
Jan  4 
Feb  19 
Feb  19 
Feb  19 
Feb  1 9 
Feb  25 
Feb  19 
Jan    4 


30 

87I4 
120 

15 

141" 

20 

01 

7914 
12312 

171- 

46 

2812 

9734 

4334 


Feb  6 
Feb  19 
Jan  4 
Feb  24 
Jan  2 
Mch  2 
Feb  29 
Jan  2 
Feb  11 
Mch  2 
Feb  19 
Feb  19 
Jan  2 
Jan    6 


90l8 

2412 

90 

60 
12838 

291g 

58 

74 
1167S 
103 

75 


Jan  2 
Jan  3 
Jan  14 
Feb  8 
Jan 
Feb  19 
Feb  19 
Mch  24 
.Ian 
Feb  10 
Mch'. 


79 
10834 

59 

8Ug 

92l8 

78 

76 

101- 

2034 

45 

1914 

10 

241- 

66I4 

10638 

9lg 

251- 

123., 

151- 
9 

12 

33 

7814 
1101- 

7  91- 


Mch27 
Jan  2 
Jan  7 
Mch  3 
Feb  17 
Jan  2 
Jan  6 
Feb  3 
Feb  3 
Feb  10 
Feb  19 
Mch  7 
Feb  19 
Feb  17 
Jan  2 
Jan  10 
Mch  5 
Feb  29 
Mch  23 
Mch  3 
Feb  6 
Feb  3 
Feb  7 
Mch  2 
Mch  25 


85 
rl27>3, 

5934 

71 

1314 

20 
§70 

75 

80 
133 
87g 

2314 

1314 

34 

70 

23  ?g 

5418 

151- 


Mch26 
Jan  is 
Mch  26 
Mch  19 
Jan  23 
Mch  2  4 
Jan  8 
Jan  13 
Jan  9 
Jan  18 
Jan  31 
Jan  29 
Jan  14 
Mch  20 
Jan  13 
Jan  0 
Mch  26 
Feb    3 


Range  jar  1'ie'ioits 
Year  (1907) 


Louesl 


663g  Nov 
7S  Nov 
58  Nov 
753g  Nov 
75  No\ 
263j  Nov 
741-  Nov 

138  Nov 
52     Nov 

144      Nov 

z23'4  Nov 

Sl8  Nov 

48     Sep 

6'8  Nov 

46     Dec 

21     Dec 

8U  Dec 

931-  Nov 

130     Nov 

~S5 

111 

120 

185 

100 

1371 


No. 
Oct 
Oct 
Oct 
Oct 
Dec 

31-  Oct 
"  Mch 

2^8  Aug 


7 
48 
80 
17 
41 
291 


Dec 

Nov 
Dec 
Nov 
Nov 
Nov 


Highest 


IO8I4  Jan 
1013k  Jan 

1T«U  Jan 

L22     .Jan 

94! 2  Jan 

i  3sn  Jan 

853j  Feb 

l'.i'J-  Jan 

0512  -fan 

220     Jan 

56     Jan 

271-  Jan 

69     Jan 

is     Jan 

79     Feb 

71"    Feb 

2(5  ij  Jan 

157'"  Jan 

107,1-  Jan 

141     Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 


149 
205 
234 
170 
165 
!'3i 


1233g  Oct 

3091-  Oct 
16  "  Nov 
53  Nov 
3]34  Dec 

0I4  Oct 
10     Nov 

2l4  Nov 
28  Nov 
20      Nov 


90  Apr 
1071-  Oct 
37  "  Oct 
75  Oct 
534  Oct 
241- Oct 


3434 
1031- 
1321- 

25 

201- 

2014 

67 
1071- 
13034 

27lg 

591- 

47 
11414 

5II4 


Jan  11 
Jan  18 
Jan  29 
Jan  10 
Jan  28 
Jan  15 
Jan  is 
Mch26 
Mch  25 
Jan  M 
Jan  15 
Jan  2 
Jan  14 
Mch  27 


72 
63 
04 

110 


Apr 
Nov 
Nov 
Nov 


478  Oct 
14     Nov 

912  Nov 
29     Dec 


103 

341- 

90 

70 
1391- 

30 

70 

81 
1291- 
112 

931- 


Jan  14 
Mch  27 
Jan  14 
Jan  15 

Jan  is 
Jan  14 
Jan  15 
Jan  9 
Jan  is 
Jan  IX 
Jan  14 


97 

11834 
70 
90 
Jill 
84 
82l2 
1534 
3()34 
6134 
3OI4 
151- 
34 
78l2 

112 
I6I4 
42 
21 
223.i 
13M 
19 
4ll4 
89U 

129 
8434 


Jan  13 
Mch  14 
Jan  22 
Jan  10 
Jan  18 
Jan  18 
Jan  9 
Jan  6 
Jan  0 
Jan  17. 
Jan  13 
Jan  15 
Mch2G 
Jan  20 
Jan  21 
Mch  26 
Mch  26 
Jan  15 
Jan  29 
Jan  20 
Mch27 
Mch27 
Jan  4 
Mch  27 
J/in  17 


00 
18 
45 
11 


Oct 

Mch 
Mch 
Nov 


3934  Nov 

26     Dec 

851-  Nov 

1007S  Oct 

23  Dec 
1234  Nov 
231-  Dec 

?62i"  Dec 
60     Oct 

110  Oct 
2034  Nov 
53  Nov 
44's  Dec 
97  Dec 
39l2  Nov 
13i2  Oct 

z89  Dec 
1934  Oct 
85  Nov 
41     Oct 

1273s  Nov 
28  Oct 
56  Oct 
70      Oct 

1001-  Oct 
91'2  Nov 
56  Nov 
65  Nov 
85  Dec 
j-103'2  Nov 
51  Oct 
6912  Oct 
701-  Oct 
73  Oct 
07  Nov 
III4  Nov 
201-  Nov 
58     Oct 

24  Nov 
11      Nov 

25  Nov 
6314  Oct 

100  Oct 
10  Nov 
29I2  Nov 
1712  Nov 
10  Nov 
9  Dec 
1034  Dec 
2934  Nov 
6834  Nov 

100  Oct 
7."     Aua 


25 

t,i(  Apr 

l!)3g  Jan 

U2'g  Jan 

1081".  Jan 

3s?8  Jan 

691-  Jan 

5si7,  Jan 

22/1"  Jan 

510     Jan 

:78  Jan 


:/>  Jan 


4 

8.,-r. 

SOI*  Jan 
191"  Jan 
39  Jan 
44I4  Jan 
75?8  Jan 
07     Jan 


92  Apr 
18934  Jan 
85  Jan 
75  Oct 
14i2  Jan 
47  Jan 
Jan 
Mch 
Jan 
Jan 
Jan 


801 
114 

94 
172 

39 


7SI4  Jan 

2s7=  Jan 

r  1     Jan 

so     Jan 

3034  Jan 

6134  Jan 

28i"  Jan 

G71"  Apr 

071"  Jan 

1451J;  Jan 

146     Feb 

107     Jan 

276;  Jan 

59     Jan 

90     Jan 

140I4  Jan 

10s     Jan 

44^s  Mch 

723.,  Jan 

923,  Jan 

14/     Jan 

593g  Jan 

27     Feb 

13434  Jan 

631-  Jan 

110     Jan 

9134  Jan 

189     Jan 

483x  Jan 

92i4  Jan 

901"  Jan 

1891"  Jan 

134     Feb 

12.41g  Jan 

70     Nov 

125     Mch 

14138  Jan 

78     Jan 

1051-  Jan 

139is  Jan 

92     Jan 

94     Jan 

3()i8  Jan 

641-  Jan 

70     Jan 

4838  Jan 

2512  Jan 

62i2  Feb 

96i4  Jan 

lisi8  Jan 

34     Jan 

941-  Jan 

37!g  Jan 

123     Jan 

29     Jan 

3334  Jan 

5478  Apr 

IO8I2  Jan 

183     Jan 

'in      Mav 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

New  York 

Aetna 

Amerlcall-. 
Amer  Exeh. 
Battery  l'l;. 
Bowery  I1  .. 

Brnnxi;  >r.'J1; 
Butch  &  Di 
( Jen  i",ry  H-- 

Ch-.s,- 

C-i-th.i,,!   .. 
C  l'rl*  -^x  T 


Bid 

Ask 

170 

T497 

. 

T-25 

115 

125 

310 

325 

::;>:■ 

159 

155 

17,1 

185 

217, 

T  lOOlg 



200 

Banks 

Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1L  . 
Columbian. 
Cominercc  . 
C  >ns- IVil 

('  ipper 

Corn  i')\  *i . 
Fast,  River 
F'nvrtv  11. 


Bid 

Ask 

390 

400 

ri34i- 



250 

255 

190 

200 

70(1 

400 

500" 

tl52 

115 

1 25 

1.17, 

21 '5 

270 

So 

135 

1  15 

1(50 

1(1', 

Banks 

Fifth  Avell- 

Fifth    

First 

14th  St  II   -- 

Fourth 

Gallatin  ... 
Garfield  .. 
Gjerrh  Am  11 
Gei  m'u  Exl 
■!  i  inia  n 
i  -a  k-h  1 

ria  nil!  ml 


Bid 

Ask 

3700 

3850 

300 

350 

625 



170 



172I2 

1771- 

310 

330 

325 

125 

135 

4  75 

500 

500 

-5  1 

270 

I's'i"  " 

Banks 

Imp  &  Trad 
Interboro  Tl_ 
Irving  N  Ex 
Jefferson  TI  .. 

Liberty 

Lincoln 

Manhattan!! 
M'.rk't&Ful 
Mechanics'. 
Mech&TraT 

Mercantile 

\Ierch  Exeh 
Merchants' . 


Bid 

Ask 

520 

530 

155 

170 

180 

170 

L85 

425 

450 

500 

550 

275 

285 

235 

210 

215 

118  " 

12  )" " 

100 

1(0 

145 

15', 

Banks 

Metropolis  Tl 
Metropol'nll 
Mt  Morrisl!. 
Mutual  11... 

Nassaull 

New  Amst_ 
Mew  Neth'd 
NewYorkCc 
New  York  - 
N'ht  &l) ayl 
19th  Ward  V 
North  Ann  ., 
\nrtliern   . 


Bid 

Ask 

390 



158 

165 

220 

240 

250 

200 

205 

212 

200  " 

2~2  0~ 

1200 

280 

290 

400 



490 

160 

Banks 

Bid 

Oriental  H-- 



Paclflc  H— - 

230 

Park    

T400 

People's  U-- 

300 

Piicnix 

1.:;, 

Plaza  TI 

570 

Prod  Exch  11 

1371; 

Riverside  11- 

200 

Sea board  _- 

330 

Second  

6350 

1 

327, 

l2tnV    id" 



•!.Vl    V.'.-rd    1 

190 

.ljfc 
250" " 

145" 
I45" 

350"" 

335" 
300 


H:d  ami  asked  prices; 
Sale  :i'  StocTt  Eschan 


n  >  siifs  \.\-ii-  niade  1 
S  '  or  :i1  a'uet  on  till  s 


II   i    HSU 

,'.'..!;      c  1. 


l(  as!.! 


I       l,S, 

■l  J  In 


s  1.1..SS  man  loo  snares 
.cost  i  1  oiv  y,:  p.  riles,  h 


II  State  hanks     a  E 
1st  l.istallni't  paid 


x -d!\  Ulcnd 
n  Sold  at  pr 


■  ad  rights.    t>  New  stock. 
Ivatc  sa'e  at  this  price. 
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.-.    -HI  IHHST  AXD  LOWEST  SALE  PRICES 


Saturday 
March  21 


*16 

37 
9% 
161* 

.->!-. 

*13~ 
7% 


1  91 : 
37 

9% 
17 

614 

15 

75. 


*141o     151« 
*38        40  " 


+  165 
71o 

10 

57I4 
*17-% 
*78 

11 

75 

*41" 
*47% 

30'4 

90% 

27 
*80 
175 
5% 

*234 
*13 

19 

*63g 
*17 

39 
*92 

*4 
*27l2 
§76 

6834 
*93 
152 
*7S 

51  * 

*31  " 
12218 
119-% 
♦  108 

841* 

18 

8H* 

3712 


177 
73j 
2018 
5818 
IS 
8212 
11 
75 
5 
50 
31 
90l4 
271" 
85 
182 
5% 
3 
15 
19'S 
8I4 
1S34 
3934 
94 
5 
30 
76 
71 
95 
240 
88 
51 
32 
124 

11034 
1083.4 

841 

18 

81% 


3% 
*90 

*734 
*14 
*1712 
*81% 

21% 

1818 
102% 
*11% 
*59 

315g 
*51 

70 
123 
♦89 

*61* 
*19 
S% 

56 
*25 

24 

7138 
*55 
*61 

7834 
*110 
834 
*66 

54 

93 
778 

6519 
*46% 

2834 

88 

*8 
*37 

2212 
§80 
*150U 

33 
*80 

I8I4 

71 

50 


334 

100 

9 

20 

18l2 
831" 
23% 
I9I4 
1021* 
121 

on 

331S 
81 
70 
123% 
90 

7 
20 

85) 
5618 
40 
2434 
71% 
56 
64 
7834 
111% 

9 
76 
5634 
93% 

778 
66 
48 
30 
8834 

9 
40 
23 
80 
152 
3318 
89% 
1858 
721 
50 


Mom  ay 

March  23 


*16  19 

*36  3712 

91*  91 - 

\&l  17 

6l8  61s 

14%  1512 

*s  10 

*14  15 

*36  39'2 


*165 

7 

*20 

5678 

18 
*78 

11 

75 
5 

49 

301 , 

9014 

27l8 
*80 
180 
558 
278 
*13 

20 

*61* 
*17U 

3934 

92l2 

*4 

271 2 
*75 

691" 

94 
*150 

80 

*512 
*31 
1247S 
♦  122 
108% 
§84% 

18 

80 

37 


177 
7 

201* 

581" 

18 

871* 

12U 

75 
5 

49 

3134 

9014 

2914 

85 
180 
6 
338 

15 

21 
81" 

1834 

411« 

93 
5 

271* 

76 

7134 

94 
240 

80 
6 

3134 
128 
130 
10838 

841* 

I8I4 

80 

3778 


341* 
58 

"53" 

21% 
*61 
§82 
•39 

*6 
*21 

21 

83l8 


3538 
58 

63 

21% 

80 

83 

41 

10 

27 

21% 

8318 


333.i 
9734 

30% 

18 

92. 

*250" 

*48 
*39 
*40 


3  1% 
98»8 
32% 
I8I4 
9212 

300 " 

50 
42 
60 


334 
96 

8 
*141* 

1758 
*8H2 

2134 

19 
102% 

12 

61% 

33 
*50 

70 
12278 
*88 

*634 
*19 
878 

57 
*25 

2414 

71% 

55% 
*60 

791* 
11H2 

9 
*66 

561* 

94" 
778 

65 

4678 

291* 

S8I4 

*8 
*39 

2218 
*7914 
152 

34 
*80 

I8I4 

7134 

5012 


4 
99 

8 
20 
181" 
831" 
23% 
20I4 
105% 

1214 
611" 
3434 
81 
71 
1231" 
92 

7 
20 

914 
57 
40 
26 
71% 
5534 
64 
801* 
11H" 

9 
76 
58l4 
94 

8 
65 
4678 
33 
9038 

9 
41 
23I4 
791" 
152 
3434 
89 
19l8 
721 
5034 


Tiusdan 
March  24 


18  181" 

*34  37  " 

9%  9% 

1634  17M 

*512  61* 

1538  1538 

*7l*  91* 

15  151- 

3912  3912 


*165 
7% 
20 
58% 
1734 
*75 
1218 
* 

4914 

32 

9H* 

2812 
*80 
*175 
6 

*3 
*14 

2058 

*61* 
*17% 

4134 

93 

*4 

30 

76% 

72 

95 

*175 

*80 

*514 

30% 
125 
*120 
*108 

841* 

19 
*8H2 

38i4 


177 

8% 
21 
59% 
18l4 
821* 
1212 
80 

5 
4934 
33 
911* 
2834 
85 
190 

6 

3% 

16 

21% 
9 

1834 

4334 

93 
5 

30 

77l2 

7334 

96 
200 

88 
6 

3H2 
12714 
123 
110 

85 

2012 

83 

39% 


34% 
*56 
5 
*51 

2114 

69% 
*80 

40 

*6 
*20 

21% 

84 


3334 
977s 
301" 
18% 

*89 

*49 

*250 

49 

40 

*40 


334 

100 
*8 

*14 
18% 
8338 
2234 
201" 

1061* 
1278 
62 
34 

*50 
70l4 

124l4 

90 

7 

20 

91" 

*55l* 

*25 
25 
72 
56 
64 
82 

113 
9'4 
75 
58% 
94 

712 
651* 
48 
3134 
891* 
*8 

*39 
2334 
791* 
§152 
35 

*80 
19 
72 
50 

*90 
35 

*56 
5 

"22" 
*70 
♦80 
40 
*6 
24 
2U" 
§85 
*52 
35 
981* 
3H2 
1812 
921* 
*49 
*250 
491* 

4014I    41% 

46    I     58 


351 
60 
5 
531* 
22 
691* 
90 
40 
10 
27 
21% 
84 


3518 
99 
31*4 
1  SI., 
9212 
52 
300 
50 


4 
102 

9 
20 
19% 
841* 
23% 
21 

1111* 
13I4 
63 
35 
81 
72 
12734 
90 

7 
20 
10 
571* 
40 
26 
72 
56 
64 
821* 
113 

914 
75 
5914 
94 

7% 
677 
481 
33% 
9034 

9 
41 
251* 
80% 
152 
36 
90 
191 
73 
52 
94 
3734 
60 

5 

23% 
74 
90 
40 
10 
24 
22 
85 
.r,:s 
36I4 
100 

3312 

20% 
9312 

52% 
300 
50 
49% 
65 


3734 


334 
105 

*14l"* 

18% 

84% 

22% 

20 
10938 

13% 

64 

33% 
*55 

72S4 
127% 

91 
7 

20% 
9% 

571" 

35 

25 

7134 

56 

63% 

81 
113% 

10 
*74 

5734 

94% 

75s 

6634 
*47 

31 

8934 

*81* 
*37" 

24 

81 
*152 

35% 
*80 

18% 

72 

50% 
*88 

3634 
*57 

*5 
*51 

22% 

71% 
*80 

40 

*6 
+22 

2134 

85 
*52 

35 

99% 

33 

20 
93 
50  " 
*250 
50 
48 
65 


4% 
109 

20" 

19 

85 

23 

20% 
1161* 

141* 

65 

34% 

81 

73 
12834 

94 
7 

2034 

10 

58% 

35 

2518 

7134 

57 

64 

82 
113% 

10 

77 

60 

9434 

r 

67% 

491" 

32% 

90% 
9 

40 

24% 

811 
154 

36 

90 

19% 

721" 

51 

94 

37% 

60 
51" 

54% 

26 

71% 

90 

40 
9 

25 

2314 

86 

56 

36% 
100 

34% 

2058 

9334 

50 
300 

50% 

55 

73    ' 


Thursday  Friday 

March  26       March  27 


*17% 
*35 

10 

1734 

*6 
*14% 

*71o 

*14% 
*37 

*168 

8 

20 

5834 

*17 

*80 

1234 

~~5~ 
50% 
33 
92 
28% 

*80 
*175 
*534 
*3% 
1514 
20% 
7% 
1834 
45% 
94% 
434 
33 
78 
72% 
97% 
♦150 

*80 
*5% 

*31 

125 
*121 

110% 
84% 
1934 

z84% 
3834 


19 
37% 
10% 
18% 
71" 
161" 
101* 
I684 
40 

176 

8% 
20% 
6038 
17% 
82U 
13% 
80 
5 
5034 
3334 
93% 
281" 
85 

190 
6% 
3% 
1514 
21% 
7% 
1834 
48 
941" 
6% 
33 
78 
74% 
98 

240 
88 
6 
31% 

12638 

125 

110% 
85 
21 
84% 
39% 


4% 
*109 

§8% 
*14% 

18% 

85 

22% 

20 
114 

14% 

65% 

33 
*55 

73% 
126% 
*90 
7% 

20% 
§10 

56 
*34 

24 
*70 

67 

63% 

80 
*112 
§10% 
*74 

5778 

95% 
7% 

671* 
§50 

301* 

891* 
9% 

40 

241* 
*80 
154 

36 
*75 

19 

72 

50% 
*90 

37% 
*57 

~54% 

26% 

71 
*75 

40 
9 

24 

23 

85 
*53 

34% 

99 

33 

20 
*93 

501* 
§257 

50% 

55 

74 


5 
115 

8% 

20 

19 

8534 

24 

20% 
117 

1434 

65% 

3434 

81 

74 
128 

95 
7% 

21 

10 

57 

37 

2434 

72 

57 

63% 

81 
113% 

10% 

77 

60 

961 
734 

691 

50 

31% 

90% 

10 

42 

25 

82 
154 

36% 

90 

1934 

7234 

50l8 

95 

38% 

60 

"541* 
271* 
71 
90 
40 
9 
24 
23% 
85 
63 
3534 
993.1 
34 

201* 
94% 
51 
257 
50% 
58 
76. 


*165 

*734 

*18% 

60% 

18% 

*78 

1234 

* 

478 
50 
32% 
§93 

*28% 
*82 
*178 
*534 

3% 
§15 
20% 
*7 
1834 
45% 
94 

634 
33% 
*77 
x72% 
97% 
*150 
*80 

*51* 
*31 
125% 
§121 
*109 
84% 
2038 
*83 
39 


177 

8% 
19% 
62% 
18% 
821* 
1234 
80 

4% 
503, 
33% 
93 
29 
85 
190 

6% 

3% 
15 
2H* 

8% 
1834 
47 
94% 

634 
34% 
78 
74% 
98 
240 
88 

6 

32 

126 

121 

110 

85 

21% 

87 

4034 


3,200 

2,900 

268,563 

1,300 


3,600 
200 

2,050 

5,740 

17,486 

810 

3,660 


200 

675 

700 

570 

20,765 

100 

200 

49,305 

4.380 

2,074 

755 

1.650 

242,950 

2,800 


4%  4% 

♦104  110 
*7%      8% 

*14%  20 

1834  19 

85%  85% 

2234  23% 

19%  20% 

114  117% 

14  14% 

65  66 

32U  33% 

*50  "  81 

70%  73 

127  127% 

9434  95 

*7  7% 

20%  20% 

9  9% 

*55  57 

*34  37 

24%  24% 

*70  71% 

*56  60 

6338  63% 

x80  8034 

*112       

*9%  10 

*74  77 

5834  59% 

96%  96% 

7%  .734 

68  691 

481*  521 

30%  31% 

90  9034 


100 
100 
500 

23,200 

210 

250 

1,680 

4,300 

300 

47,500 


10,700 

1,200 

150 


7,060 

920 

31,845 

12,510 

31.200 

6,400 

1,666 

17,200 


10 

*40 

24 

*80 


10 

44 

24% 
821 


153%  153% 

36%  36% 

*80  90 

19  191 

72%  73 

4978  49% 

*90  94 


39 

*56 
5% 
55 
27 
69% 

*78 

*39 
*6 

*22 
23 
84%    85 

*52  62 
3434  35% 
99%  99% 
33%  34% 
20%  20% 
9334     94 

*50        52 

*250     300 

50        52 


4134 
60 

6 
55 
27 
691 
90 
41 

9 
26 
23% 


50 

*75 


55 

85 


2,220 
8,829 

600 

700 

900 
3,695 
1.160 

100 
12,550 

900 
1,100 

520 
2,730 

300 
1,275 

100 

39.350 

1,940 

4,100 

8,69f 

4,205 

12,400 

15,090 

1,000 

200 
8,260 

890 

580 
6.000 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


27,565 

12,690 

1,900 


51,080 

350 

1,100 

365 

12.928 

540 

70 

500 

100 

200 

6.650 

1,290 


515.425 

50,675 

29,950 

5,200 

1,500 

500 

25 

1.181 

14,490 

1,700 


Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    ptef 

Wheeling-  &  Lake  Erie.. 

Do    1st  pref 

Do    2d  pref 

Wisconsin    Central 

Do    pref 

I  ndustrial&  Miscellaneous 

Adams  Express 
llls-Oha!mers  _ 

Do    pref 

Amalgamated   Copper.. 
Amer  Agricultural  Chem 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref. 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Grass  Twine 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive.. 

Do    pref „ 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmelting  &  Refining 

Do    pref 

American  Snuff 

Do    pref .-_"_ 

American  Steel  Foundries 

Do    pref.. 

American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen. 

Do   pref... 

rfAnacondaCopper  Par$25 
(/Balaklala  Copper  Par  $10 
(/BatopllasMlnlng  Par  $20 

Brooklyn  Union  Gas. 
runswlck  Dock&C  Imp 
Butterlck  Co 

C Central  Leather  ... 
■>     Do   pref 

Colorado  Fuel  &  Iron 
Col  &  Hock  Coal  &  Iron 
Consolidated  Gas  (N  Y)  . 
Corn  Products  Refining. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  MS  &  P 

Int  Mer  Marine  stk  tr  ctfs 
Do    pref 

International  Paper 

Do    pref 

International  Power  ._ 
Internat  Steam  Pump. 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  Mail 
eople's  G  L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

S loss- Sheffield  Steel&Irn 
Do    pref 

(iTennesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref... 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref 

Do    2d  pref 

United  States  Steel 

Do    pref.. 

rtUtah  Copper. ..For  $10 
Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Teleg.  . 
Westlngh'seEl&Mfg  assen 
Do  1st  pre. 


Ratvp    :in<f  Jan.  \  19  18 
On    basis    0}    WQ-share    tot. 


Lowe  si 

15    Jan  24 
271*  Jan  22 

634  Mch  3 
13     Mch   3 

4%  Mch   7 
13     Mch  14 

6     Feb  2 
131*  Feb  28 
33     Feb  19 


Highest 


164 

5 
14 
45% 
13 
78% 

9% 
65 

4 
44 
25% 
84% 
2434 
§80 
§170 

3% 

234 
12% 
121* 

6 
17 
31% 
85% 

3 
21 
70 
55% 
8734 


Jan 
Mch  6 
Mch  6 
Feb  19 
Jan  4 
Jan  4 
Feb  10 
Jan  23 
Feb  20 
Jan  4 
Feb  13 
Mch  4 
Feb  19 
Jan  16 
Feb  26 
Jan  8 
Feb  26 
Mch  4 
Feb  8 
Mch  5 
Mch  5 
Feb  25 
Jan  3 
Mch  2 
Jan  13 
Jan  17 
Feb  17 
Feb  20 


80 

4% 
26% 
9834 

105 

101 
721" 
15% 
78% 

$271* 
$1% 
$21" 

z85  " 
6 

§10 
15% 
7.534 
15% 
1434 
96 
1034 
56 
27% 


Mch  23 
Feb  14 
Feb  14 
Jan  2 
Feb  18 
Jan  6 
Jan  2 
Feb  17 
Feb  19 
Feb  19 
Jan  2 
Jan  23 
Feb  21 
Jan  3 
Feb  7 
Feb  10 
Jan  2 
Feb  11 
Mch  6 
Jan  3 
Feb  10 
Jan  2 
Feb  19 


59 
111 

7834 
7 

16 
8% 

52 

35 

13 

65 

52 

597s 

68 
102 

7% 
§70 

36 

87% 

$7 

50 

42% 

25 

80 
8% 

36% 

17% 

69 
147 

2334 

75 

1434 

65 

36 

87% 
$25% 

45 
4 

44% 

17% 

56% 

70 

36% 
4 

16 

1734 

76 

42 

2534 

87% 
$20 

16 
287 

43 
§250 

41 

38 

58 


Feb  10 
Jan  2 
Jan  2 
Mch  11 
Feb  25 
Mch21 
Jan  2 
Mch25 
Jan 
Jan  10 
Feb  25 
Feb^ 
Jan  3 
Jan  2 
Feb  14 
Feb  25 
Feb  10 
Jan  6 
Jan  2 
Jan  2 
Mch  5 
Feb  10 
Jan  2 
Mch  17 
Feb  14 
Feb  10 
Jan  3 
Jan  3 
Feb  8 
Jan  29 
Feb  11 
Feb  29 
Jan  2 
Jan  7 
Feb  17 
Feb  11 
Feb  21 
Jan  6 
Feb  26 
Jan  2 
Feb  18 
Feb  5 
Feb  21 
Feb  10 
Feb  10 
Feb  19 
Feb  21 
Jan  2 
Jan  2 
Jan  2 
Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mch  11 
Mch24 


211*  Jan  28 
38%  Jan  30 
11%  Mch2; 
19  Mch27 
9  Jan  3 
19  Jan  6 
11  Jan  6 
17%  Jaa  15 
431- Jan  20 


>185 

SI* 
22 
621* 
18% 
841* 
13% 
75 

5% 
52% 
3334 
93% 
34% 
§82 
200 

6 

3% 
1534 
2134 

8% 
22 
48 
9434 
634 
34% 
8034 
79% 
98 


Jan  is 
Mch  25 
Jan  14 
Mch  27 
Mch  14 
Jan  31 
Mch.'.. 
Mch21 
Jan  11 
Jan  10 
Mch2> 
Mch  26 
Jan  14 
Mch  14 
Jan  9 
Mch  23 
Jan  11 
Jan  20 
Mch  25 
Jan  10 
Jan  23 
Mch  26 
Mch  25 
Mch27 
Mch27 
Jan  29 
Jan  15 
Mch  25 


85    Jan    6 

7  Jan  13 

34  Jan  20 
128  Mch  23 
11934Mch2l 
112     Mch  18 

85  Mch24 
21%Mch27 
86'*  Jan  18 

$4034Mch27 
$4%  Jan  17 
$5     Mch  26 

109     Mch  25 

8  Mch  23 
§25    Jan  15 

19%  Jan  26 

86  Jan  20 
24  Mch  26 
21     Mch  24 

117%  Mch27 
143.1  Jaa  is 
66     Jan  20 

35  Jan  18 


74     Mch26 

12834  Mch  25 

95     Mch27 

7%  Mch  26 

21     Mch26 

12%  Jan  18 

65     Jan  16 

35     Mch  25 

26     Mch23 

7438  Mch  13 

60     Jan  11 

64     Jan  13 

82%  Mch 24 

113%  Mch  25 

10     Mch  25 

§80     Jan  18 

'60     Mch  25 

96%  Mch  26 

$9'8  Jan  20 

72     Jan  14 

541"  Jan  13 

331*  Mch24 

9034  Mch24 

1038  Jan     9 

4278Jan  13 

251"  Mch24 

81%Mch25 

160     Jan  20 

36%  Mch  26 

80     Jan  22 

1934  Mch26 

74     Mch  16 

52      Mch  24 

92    Jan  29 

$4134  Mch27 

£9     Mch  16 

6     Mch27 

55     Mch27 

271"  Mch26 

71%  Mch25 

90    Jan    6 

42%  Jan  21 

9     Mch  17 

25  Mch  17 

26  Jan  14 
88%  Jan  14 
61% Jan  23 
36%  Mch24 

100  Mch  24 
S34'*  Mch27 
20%  Mch 24 
94  Mch  27 
531*  Jan  28 
i257"Mch26 
60  Jan  IS 
58  Mch26 
77     Jan  21 


Ranyt  1or  l'r<  iwus 
Year  (1907) 


Lowest 

10%  Nov 
20     Nov 

M  Oci 
14%  No\ 

6  Oct 
13      Oct 

8  Oct 
11  No\ 
28     Oct 


§150 

14 

•4  1% 
-  10 
75 

734 
75 

3 
34 
2438 
78 
21 
70 
175 

3 

2% 
10 


16% 

32% 

83 
2% 

17 

60 

68% 

8134 
150 
§70 
4% 

20 

9234 
1106 

88 

60 

11 

68 
$25% 

$1% 

S3 

to 

6 
27 
11% 
68 
14 
14 
74 

8 
46 
25 
50 
47 
89% 
60 

41* 

10  " 

7% 
51 
35 

8 
50 
40 
50 
581" 
90 

6% 
§75 
33 
80 
$5 
47% 
37 
19 
70% 

7 
37 
15% 
64 
135% 
2U* 
72  " 
12 
50% 
26 
80 
$17 
42 

4 
3934 
17 
49 
70 
36 

51* 
18% 
13% 
62 
39 
21% 
79% 
$13 
12% 
75 
31 
250 
64 
32 
60 


Air. 
Aug 
No\ 
Oct 
Oct 
Oct 
Nov 
Mch 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Oct 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Nov 
Oct 
J'ne 
Nov 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Nov 
Dec 
Nov 
Oct 
Oct 
Oct 
Nov 
Oct 
Nov 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Nov 
Dec 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Oct 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Oct 
Oct 
Oct 
Oct 
Oct 
Nov 
Nov 
Sep 
Nov 
Oct 
Dec- 
Dec 
Nov 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Dec 
Nov 
Oct 
Nov 
Oct 
Nov 
Oct 
Nov 
Nov 
Oct 
May 
Dec 
Nov 
Dec 


H  lyiiesi 

62  Jan 
71%  Jan 
1S1"  Jan 
38%  Jan 
k;;.  Jan 
3734  Jan 
2J34  Jan 
25%  Jan 
£1%  Jan 

3311     J'ne 

lt;78  Jan 

433;  Jan 

12178  Jan 

25;!.s  Jan 

95     Feb 

231*  Jan 

80  "Jan 

7i"  Apr 

601*  Apr 

45%  Jan 

103     Jan 

361*  J'ly 

90     Jan 

247     Jan 

8%  Jan 

6%  Jan 

30%  Jaa 

88     Jan 

19%  Jan 

36     Jan 

7534  Feb 

111% Jan 

§71,  Apr 

40  "  Feb 

93%  Jan 

1I55     Jan 

11738  Jan 

205     Jan 

102     J'ne 

10%  Jan 

471*  Jan 

137%  Feb 

131     Jan 

133     Jan 

9834  Jan 

36%  Jan 

1027s  Jan 

30234  Feb 

$11     J'ly 

*9%  May 

125     May 

14U  Jan 

49%  Jan 

40    Feb 

102     Feb 

5778  Jan 

283g  Apr 

140%  Mch 

2434  Jan 

88     Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

8%  J'ne 

Apr 


78 
163 

97 
163 
152 


24 

18%  Jan 

81 


Feb 
50%  Jan 
41  Jan 
81  Jan 
76%  Jan 
Jan 
Jan 


71 

861 


ou*4  ,v  — 

1173g  Mch 
1588  Jan 
87  Feb 
76%  Jan 

103     Jan 

$20*4  Apr 

14112  Jan 
8934  Jan 
41l2  Jan 
9868  Jan 
1678  Jan 
60%  Jan 
57  Jan 
9978  Jan 

181%  Jan 
67l2  Jan 
991*  Feb 
41  "  Jan 

100     Jan 

7784  Jan 

§107    Jan 

$53%  Mch 
85  Jan 
8%  Jan 
61  Jan 
49%  Jan 
89  Jan 
§117  Jan 
90%  Jan 
30%  Jan 
68  Jan 
52%  Feb 

10978  Jan 
78%  Jan 
5038  Jan 

10734  Jan 

$391*  Mch 
3938  Jan 

108  Jan 
Jan 
J'ne 
Jan 
Jan 
May 


97 

300 

85 

154 

§160 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Union  Kxoli 
USExrliTI. 
Wash  H'tsl 
West  -Side  1, 
YorkvIlleH. 

Broo'  inn 
Borough   D_ 
dway  T 

First 

Home  ;;u-  V 
Manufac'rs' 

[ei 


Hid 

Ask 

165 

175 

_ 

110 

230 

51 11 1 

400 

425 

4~2"5" " 



150 

. 

200 

390 



266 

Hanks 

Hid 

Ask 

Brooklyn 

Vfontauk  .. 

Nassau 

\Ta1  City... 
North  Side  11 
Prosp'ctPkH 
[Terminal  H. 

246" 

275 
3  !0 

100 

130 
270 
300 
340 
170 

Trust  Co% 

N    V  CUV 

As  tor 

275 
420 



Trust  Co's 

TV  y  cuv 

Bowl'g  Gr'n 

B'way  Tr_. 

gle   .. 

Central  Tr. 

Columbia  .. 

1    la] 

Com'vi  ealth 

Empire 

Eqult'bl 
Farm  Lo&T 
Fidelity  ... 


Hid 

Ask 

290 

310 

110 

130 

145 

1500 

185 

150 

160 

100 

125 

325 

335 

310 

1070 

1100 

185 

— 

Trust  Co's 

Fifth  Av  Tr 

Fulton 

Guar'ty  Tr 

Guardian  Tr 
Hudson  — 
Knlckerb'ki 
LawTI&Tr 
Lincoln  Tr. 
Manhattan. 
Mercantile  _ 
Metropol'lti 
Merlon  Tr. 
Mutual 


Bid 

Ask 

425 

250 

410 

150 

170 

ton* 

__-_ 

275 



182% 

100 

105 

350 

400 

775 

825 

445 

470 

T40U 



95 

105 

•  Bid  and  asked  prices;  no  Bales  on  this  day.    5  Less  than  100  shares,    j:  its.  6  New  stock 

T  Sale  at  Stock  Exchange  or  at  auction  this  week,     s  Trust  Co.  certificates.   1]  iianks  marked  with 


Trust  Co's 

Mut  All'ncc 
NY  Llfe&Tr 
N  Y  Trust. 
Standard  Tr 
TltleGu&Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg  &Tr 
Unit  States 
VanN'd'nTr 
\  \  ash  In  gt  011 
We  1  Chester 

Windsor    .. 


Bid 

Ask 

175 

190 

900 

930 

480 

510 

350 

390 

350 

380 

175 

1200 

385 

1080 

1110 

300 

400 

165 

175 



165 

Trust  Co's 

Hid 

Brooklyn 

Brooklyn  Tr 

400 

Citizens'    .. 

100 

Flatbush  .. 

240 

Franklin  .. 

Hamilton  _. 

250 

85 

Jenkins 

Klncs  Co  .. 

440 

L  Isl  L  &  Tr 

240 

11 



People's 

275 

Wllllamsbp 



415 
125 
260 
210 
275 
95 

4"60~ 
250 
210 
300 


,  c  Ex-div.  and  rights,   d  Now  quoted  dollars  per 
a  paragraph  (II)  are  State  banks. 


share . 


New  Yovz  Stock:  Exchange —  Bond  ieoorl  Friday  WeekJv  and  Yearly 


tlCCUI'VlM. 


JtOiM>-- 

N.  V.  STOCK  EXOHA  N<  ■  I 
'WKF.JC    E.VWXn   MAKCH  27 


l>.  ?*».   l*oviM'iiim?ni 
U  8  2s  consul  registered. «  193 

U  S  2s  consol  coupon <i.\,^"^• 

U  S  3s  registered a-191 

U  s  3s  coupon fc'iyi- 

U  SSsreji  small  bonds. .^191 
U  S  3s  cou  small  bonds. . fclOl  > 

U  S  4.«  registered 1925 

U  8  48  coupon 192; 

USPanCiin  10-30  yr2s.fcr.i3' 

Philmnitie  islands  48.1914-34 

Pub  wks  and  imp  reg  4s  1930 

I-  iirvittn   4<ov(*riiiu<Mit 
Imperial  Japanese  Governnri 

Sterling   oaii  44s 1925 

vii  .scries  4  4s 1925 

Ster.ing  loan  4s 1931 

Repubol  Cuba  5s  exten  debt.. 

U    h  oi    .Mexico  B  t  ft  us  of  189!' 

Hold  4s  Of  1904 1954 

State  and  City  Securities 

Alabama  curr  fuud  4s 1921 

Dist  ol  Columbia  3'65a 1921 

Louisiana  new  coueol  4s. .1914 
New  York  City— 
Xew4l!8  (tec  ipts)  ....1957 

Nct4iis  (receipts) 19i7 

4'i%  Corporate  Stock  ..1957 

4  4%  assessuit  boil   s 1917 

New  York  State—  High  way 

Inipiovem't4s  (rects)..  1958 
Norln  Carolina  cousol  43.19H; 

6s 1919 

Bo  Carolina  44-8  20-40 1933 

Tenn  new  settlement  3s. .1913 

Virginia  lund  debt  2-3s...190i 

6s  deterred  Brown  Bros  ctfs. 

Kaili'oni'. 

Alabama  Cent    See  So  Ky 
laba  M  id!  See  At  Coast  Lint 
Albany  &  Susa    See  Del  <fc  H  un 
Allegheny  Valley  6'eePeiinKK 
Alleg  <fc  West     See  Buff  K  &  1 

Ann  Arbor  1st  g  4s /tl995 

Atcli  T&  S  Fe— Gen  g  4s.  1995 

.Registered 1995 

Adjustment  g  4s ft.1998 

Registered A1995 

Stamped A.1995 

Conv  g  4s 1955 

10-year  conv  g  5s 1917 

Debentures  4s  Series  G.  190'. 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okia  Div  1st  g  4s.. 1928 

Atl  Knox  &  N    See  L  <&  N 

Atlantic  Coast  1st  g  4s.ft.1952 

Charles  <fe  Sav  1st  g  7s. .1930 

8av  F  <fc  W  1st  gold  6s..  1934 

1st  gold  6s 1934 

Ala  Mid  1st  gu  gold  5s  ..1928 
Bruii8&  Wlstgug4s  ..1938 

L&N  coll  g  4s 01952 

8ilSpOca<fcG  gug4s  ..1918 
Atlantic  <fe  Danv  see  South  By 
BiUStin  &  N  W    See  Sou  Pacific 

Bait  &  Ohio  prior  1  g  3  4s. 1925 
Registered /il925 

Gold  4s /il94s 

Begistored fc.1948 

Pitts  J  unc  1st  gold  6s. ..  1922 
PJun<fcMDiv~lstg34sl925 
P  L  E  &  W  Va  Sys  ref  4sl94 1 
Southw  Div  1st  g34s... 1925 

Registered M925 

Monou  Riv  1st  gu  g  5s. .1919 
Cen  Ohio  R  1st  cg4  4s. .1930 
CI  Dor  &  W  con  1st  g  5s  1933 
Ohio  River  RR  1st  g  6s.l93(5 

General  gold  5s 1937 

Pitts  Clev  <fc  Tol  1st  g  Os  1922 
Pitts  &  West  1st  g  4s.. .1917 
Stat  Isl  Ry  1st  gug  44s  1943 
Bat  Creek  <fc  S  See  Mich  Cent 
Beech  Creek    See  N  Y  C  &  H 
Believ  <fc  Car    See  Illinois  Cent 
Bklyn  &  Montauk    See  Dong  1 
Bru ns  <fc  West  See  Atl  Coast  D 
Buttulo  N  Y  &  Erie    See  Krie 
Butiaio  R  &  P  gen  g  5s. ..1937 
All  &  West  1st  g  4s  gu..l998 
CI  &  Mali  1st  gu  g  5s.. ..1943 
Roch  &  Pitts  1st  g  Os. ..1921 

Consol  1st  g  6s 1922 

Butiaio  &  Southwest    See  Erie 
Bull  <fc  Susq  1st  ret  g  48.(11951 
Bur  C  R  <fc  N    See  C  It  f  &  P 
pan  So  1st  6s  J  P  M  &  Co  rects 

l^2d  5s 1913 

Registered..... 1913 

□arb  <fc  Shawn    See  111  Cent 
Carolina  Cent   See  Sea  b  Air  D 
3arthage<fc  Ad    See  N  V  C  &  H 
□ed  R  la  F  <fc  N     See  BCK&iN 
Cen  Brancn  Ry    See  Mo  Pac 
Dent  ol  Ga  RR  1st  g  6s..pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  income  g  5s pl945 

Stamped L_ 

2u  pret  incomes:  os ?>1945 


i    i 
,:  b 

,,    F 
\>  •  f 

u,  n 
■  f 

Q-S 


FA 
J  J 
J-J 
M-S 
«.,I-J 
J-D 
t  V 

J-J 
F-A 

J-J 


M-N 

M-N 
WIN 

1V1-N 

M-S 
J  -J 

A-O 
J-J 
J-J 
J-J 


q.J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
FA 
FA 
FA 
FA 
MS 

MS 
J-J 

A-O 
A-O 
M-N 
J-J 

M-N 
J-J 


J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M  N 
J-J 

n 

MS 
AO 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
A-O 
J-J 
F-A 
J-D 

J-J 


M-S 
M-S 


F-A 
AI-N 
M-N 
Oct 


Oct 


trice 

f-ruiati 

March  27 


1034  104  4 

1114 '2 

Mil      102 
101      102 


1004 

120412]  '-. 
122  4  Sale 
103      103^ 


Week's 
Sanr/e  or 
La-"t  Sale 


f   K678Sal6 

1   Siih 

1    77  7g  Sale 
i 100 ^ 101 
98^    99 it, 
93  sj  Sale 
liese  are  pi 

97     


97 


10714Sale 
10258Sale 
lo7»4  Sale 
103     Rale 

109  !4  109 '•., 
97     


93 
90 


30 


79>s 

98  »4  Sale 


SB's    87 


86  ^  Sale 
8-^j  sal*. 
97  36  Sale 


98 


85 


no1? . 
101    . 

luiv 


75     Sale 
80     


9034  Sale 
894 

99«gl00 
97 


80 


85 

8914 

87     Sale 


97s,  . 

92  is. 
107V 
100      . 


109-4  . 
90      , 


98  . 
103  . 
113  V 

117  V 


105VSale 
98       99 


108 

101i4Sal« 


62  »a    67 
.'.'."'.  "46* 


1'.  4  Mar'08 
..  4!«  1  ill]  '08 
101  s»  Mar'08 
ml  101 
107  J'ne'02 
101  H  Feb'08 
120H!  120  s 
1234  122'.. 
1 03 1»  Mar'08 
111     May'Ot. 


5  = 


Ho 


Range 

Since 
Januaru 


86 
85  4 
77^ 
1004 
984 
934 


87 ', 
86-»4 
78 
101 
99  4 
93  U 


ices  0  n  the  b 

1]1  Mar'02 
1174J'ne'()i- 
1054Dec'04 

107        107  \ 

102  4  102»f 
1074      D17J4 

103  103 

109         1094, 

1004  Apr  '07 

126     Mar'o? 

120     Mar'lK' 

924  Oct '07 

90     Mar'08 

24     Feb'US 


784  Mar'08 
9858  99 
100  Jan  '06 
864  86  °e 
86  Apr'07 
86"8  8U4 
8734  884 
964  97  S. 
9868May'tt'i 
96  4  964 
984N'ov,04 
94  Nov'06 
93     May'07 

S434        85 


1114     HIS. 

112B8Jan'04 

114VNov'05 

39  4Mar'06 

74  75 

94     J'ly  '07 


904 

89  4 

99 

95  4 
120 

80  4 

89 

867B 

86 

1054 
109 
10934 
116 
1134 
1194 

88  \ 
100 


91 

Jan  '08 

99»4 

95  4 

Oct  '01 

Dec '07 

894 

87 

Oct  'OR 

Feb '07 

Apr '05 

J'ne'07 

May'OO 

Nov'06 

Mar'04 

Oct  '07 

Nov'04 


108 
98 
103 
114 
117 


Mar'08 
Dec '07 
Apr'97 
Jan '08 
Mar'08 


91     Feb'OS 

10558     106 
99     Mar'08 
10034  May'07 


116     Mar'07 

1014      10134 

113  Apr'06 

55  Mar'O? 

68  May'07 
46  46 


181 
44 

183 
15 
36 
15 

asis 


1193 

79 
5c 


62 


116 
"SO 

"36 

30 

125 


81 


63 


104     104  >• 
1044  104  4. 

1014  101  >4 

101      101a. 


M'l  '■  1014 
11841224 
12o34  1221- 
103  4103>.. 


854  91 
834  89 
75       80 

loo  "4  104 
96       99  4 
90  4    94  4 

of  $5  to  £. 


!05«8107  4 
101 '4  103  4 
105  108  ■•> 
102      104l4 

109     10934 


90       90 

22  4    26 


784    S14 
9541014 
95  4100 
83       884 

8*2*4    874 
8534    89 
94  4    983, 


964    964 


80      90 


11141114 


74       76 


90       934 
894    894 
96  4  102 
964    964 


87       924 
8334    8934 


108     108 


114     114 
117     117 

91       91 

1024 106 
98l4l01 


9741024 


55 
i'5" 


70 
"46 ' 


N.  Y.  STOCK  EXCHANGE 

Wbes  ENDtjro  March  27 


Cent    KiaK  il— (Con ) 
2d  pref  inci  me  g  5s  stamp*  A 

....  come  sr  ■>« ;)19  I       Jet 

3d  pref  income  g  5s  stampe 
Chatt  luvpurmou  g  4s.  1951   J-l 
Mucdi  Nor  Div  l8t  g  58.1946  J-J 

Mid  tia&  Atl  Div  5s 1947   J-J 

vlobile  Div  lstsr5s 194t<  J-J 

uu  KK<fe  Hof  Gacol  g  os  19:J,7   .in 
'entot  N  J  gen'l  sold  5s. 1987  J-J 

Registered /tl987  Q-J 

Am  Dock  <fc  Imp  gn  5s. .1921  J-J 
De<fe  Hud  R  gengugSs  192t)  J- J 
Leh  &  Wilks  B  Coal  5s..  1912  M-N 

Con  ext  guar  44s #1910  Q-M 

N  Y  &  Long  Br  gen  g  4s  1941  M-S 
cent  Pacific     See  So  Pacific  Co 
CentVermont  1st  gu  94s.«1920  Q-F 
Chas  &  sav  see  Atl  Coast  Line 
dies  &  Ohio  g  6s  ser  A../il908  A-O 

Gold  6s al911  A-O 

let  consol  g  58 1939  M-N 

Registered 1939  M-N 

General  sold  44s 1992  M-S 

Registered 1992  M-S 

Craig  Valley  1st  g  5s..  ..1940  J-J 
R<fe  A  Div  Istcong4s..l989  J-J 

2d  consol  g4s 1989  J.J 

Warm  Spr  Val  1st  g  5s. .1941  M-s 

Greenbrier  Ry  lstgug48  '40  M-N 

Chic  &  Alt  RR  ref  r  3a. ..1949  A-O 

Railway  1st  lien  34s. ..1950  J-j 

Registered 1950  J-J 

Chic  Burl <fc  Q—  Deny  D  4a  1922  F-A 
Illinois  Div  34s 1949  J-J 

Registered 1949  J-J 

Gold  4s 1949  J-J 

Iowa  Div  sink  fund  5a.  .1919  A-O 

Sinkingfund4s 1919  A-O 

Nebraska  Extension  48.1927  M-N 

Registered 1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  See  Great  North 

Debenture  5s 1913  M-N 

Han&  St  Jos  consol  6s. .1911  M-S 
Chic&  KIliref<fcimpg4al955  J-J 

1st  consol  g  6s 1934  A-O 

General  consol  1st  5 s 1937  M-N 

Registered 1937  M-N 

Clnc<fe  IndC  Ry  1st  5s.  1936  J-J 
Chicago  <fe  Erie     See  Krie 
Chic  In&  Louisvref  6S...1947  J-j 

Refunding  gold  5s 1947  J-J 

LouisvN  A<JbChlst6s.l910  J-J 

ChicMil<feStPtermg5s  1914  J-J 

General  g  4b  series  A..el989  J-J 

Registered el989  Q-J 

General g  3 4s series B.el989  J-J 

Chic&  LSuDlvg5s 1921  J-J 

Ohio  &  Mo  Riv  Div  5s...  1920  J-J 

Chic  &  Pao  Div 6s 1910  J-J 

Chicdb  P  Wlstg5s 1921  J-J 

Dak<feGtSog5s 1916  J-J 

Far  &  Sou  assn  g  6s 1924  J-J 

Hast  <fe  D Div  1st 7s 1910  J-J 

lst5s 1910  J-J 

l&  D  JCxten  lst7s 1908  J-J 

LaCrosse &  D  1st  5s 1919  J-J 

Mineral  Point  Div  5a 1910  J-J 

So  Minn  Div  1st 6s 1910  J-J 

Southwest  Div  1st  6s 1909  J-J 

Wis  &  Minn  Div  g  5s 1921  J-J 

Mil  cfe  No  1st  M  L  6s. ...1910  J  -D 

lstconsol  6s 1913  J-D 

Chic  &  Northw  cons  7s 1915  y-F 

Extension  4s 1886-1926  F-A 

Registered 1886-1926  F-A 

General  gold  3  4s 1987  M-N 

Registered »1987  Q-F 

Sinking  fund  6s. ..1879-1929  A-O 

Registered 1879-1929  A-O 

Sinking  fund  5a. ..1879-1929  A-O 

Registered 1879-1929  A-O 

Debenture  5s 1909  M-N 

Registered 1909  M-N 

Debenture  5s 1921  A-O 

Begiatered 1921  A-O 

Sinking  fund  deb  5s 1933  M-N 

Registered 1933  M-N 

North  Illinois  1st  5s 1910  M-S 

Ott  C  F  &  St  Paul  1st  5s  1909  M-  S 
Mil  L  S  &  West  1st  g  6s  1921  M-N 

Ext  <fe  Imp  s fund  g  5a  1929  F-A 

Ashland  Div  1st  g  6s. .1925  M-S 

Mich  Div  1st  g  6s 1924  J-J 

Incomes 1911  M-N 

Chic  Rock  lsl&  Pac  6s.. .1917  J-J 

Registered 1917  J-J 

General  gold  4s 1988  J-J 

Registered 1988  J-J 

Refunding  g  4s 1934  A-O 

Coll  trust  SenesH  4a  ..  1910  M-N 

J  4s 1912  M-N 

M  4S 1915  M-N 

N  4s I9ld  Wl-N 

O  4s 1917  n/i-N 

J?  4s 1918  M-N 

Chic  R  I  <fe  Pac  RR  4s. .2002  M-N 

Registered 2002  M  N 

Coll  trust  gold  5s 1913  M-S 

Bur  Ced  R  <fc  Northern- 
Con  1st  <fe  col  trg  5s. ..193 1  A-O 
Registered 1934  A-O 

CRIF&NWlstgu5s.l921  A-O 

M  &  St  L  1st  gu  g  7s. .1927  J  -D 


tr\  ce 
March  2? 


Uia 
*36 


ASK 


Oiiit) 

>7 

93 

1014102' 


WeeHft 

■i  r 


97 
123 
120 
108 

102 
93 

95 


Salt 
i  Saic 


103  4103  4 
101     .... 

109  4112 


984    9836 


93  4  ... 
*   874... 


68 


73 
02 


974 

884 

98 
89 

99^  sale 
107 
984.. 

100 

97 

92  4. 

102 
*103 

814    9*2* 
120 
110      1X14 


H834l20 
103 
100»8 
103  4 
102 


873-i 


87 
106 
108     H2^ 
102  4  105 
10858  109 
1044 

118      

104 
100 


Lou        a  (i/// 

4  I  '.j 

3  0  30 

36        3 ; 

S9=8  Feb' 
1-00  4  K'eb'08 
i  i  5     Noi  l )  i 
Due '07 
10  i 

12.;  ;, 

Mai  08 

Feb'u;- 


i05 

97 
123 
1311 

io7 


98    Jan '08 

984       98 


88     May'O 

103         103 
105  4      105  '» 
lu94     lo  4 
101  4  Dec '07 


\o 


38 
104 
112 

94 

92 

113'4 

9934 

68 

61 


93 
May'OO 
Feb '00 
Mar'08 
Feb'08 
heU'l 
Feb'im 
Mar'08 
Mar\/b 


80  4  Aiay'05 
97-4  975, 
88  li  8-5  4 
90  Sep  '06 
99^       99 

106  Jan  '08 
99  4  Feb  'Ob 
9934     100*4 

1014DeC06 
90     Oct  '07 

1014  1014 
10568  Feb'08 
92  Apr'o7 
115  Dec  '07 
110  Mar'08 
118  4  Feb '06 
109a4  Jan '08 


104  4 


106      108 

100*fe 

103 

1014 

1084 

103 

105 

113 

974 

94 

924 


110 


91 


108 

110 

102 

1014 

106 

Sale 

LOS 

99  4 

994 

117»8 

1104 

1184 
118a4 

Sale 

112^8 

95 

Sait 

864 

Sale 

034  Sale. 
66     Sale 


1174 
105 

10034 

103  4 
103 

104  4 
88 

1164 
109 
104 
108  4 
1044 
137  4 

102  4 
100  4 
1824 
10634 
lOO^ 

103  4 
101 
1084 
100 
108  l4 
117 

9834 

9834 

91 

95 
106 
108  4 
108 
104 
1014 
1014 
106 
103 
1084 
107 

99 
lOOSg 
118 
1104 
1424 
128  4 
109 
1124 
1164 

94  4 

92 

864 

97 

92  4 

90  4 

93 

9034 

84 

614 

624 

65 


1104. 


103 


Mar'08 
Oct  '07 
Mar'08 

J  03--, 

103 
Oct  '06 
Mar'08 
Oct  '05 
Aug'07 
Fob '08 
Mar'08 
Feb'08 
J'ly '99 
Jan  '08 
J'ly '07 
Apt  '06 
Feb'os 
ireu'08 

1034 
Jan  'us 
Mar'08 
Dec'07 
Jan '08 

117 
Sep '07 
Jan  '08 
Mar'08 
Feb '07 
Dec '07 
Jan  '08 
Mar'08 
Nov'o7 

102 

1014 
Feb'OS 
J'ne'07 
Feb'OS 
Mar'Os 
Dec'o* 
May'07 
Mar'08 

I1O4 
Feb  '02 
Feb '06 
Sep  '03 
Mar'08 
Mar'07 

95 
Sep  '07 

87 
J'ly '04 
Nov'Oti 
Jan '07 
May'O  f 
Feb '07 
Aug'07 
63  "4 
Jan  '08 
66 


1104  Mar'08 
1204Mar't)3 
111     Nov'OS 


5d 


19 


295 
71 


HaiK/i 

.St 

\ce 

,n,-a   rv  I 

Lovj 

Ji  ,■:!<. 

; ' 

45 

s7 

;;,4 

■'.1 

Jlli 

81)58 

89*4 

urn '-2 

lo04 

.... 

92 

loo 

117 

l_4 

120  4 

1214 

107 

108  4 

98        98 
98  4    99  4 


iOl      103 
103      105  4 

1 07 4 112 


96     10168 


914    9t>4 
92        92 


6734    78 
60        64 


97     100  4 
86       904 


97410114 
106     106 
96       994 
99     100  4 


9741014 
10568  105°8 


106  4112 

U)iK  1094 

1174118 


loo  1014 
103  4  103  4 
100     103 

87*"  *90<>i 


104      104 

K)83bllO 
104  4  1064 


10241024 


10634  1064 
100ab  1004 
1004103  4 
101      101 
108     1084 


108^  1084 
116     118 


984    9834 
90       9134 


1084  1084 
108     108 

1004  i'di" 
10141014 
105     1054 


10841084 
107     107 


118     118 
110     1104 


112     113 


94     100  4 
83  4  "87  4 


554  04^ 
624  624 
59  4    76 

106     111 


.msCEDIiANKOlJS*    BO.M»>—  Continued  on  iNext  Pace. 


Street   Railway 

Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  g  4s 2002 

BkCity  1st  con  5-s. 1916. 1941 
BkQGo&Scon  gug  58.1941 
Bklyn  Un  El  1st  g  4-5s.l95o 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Klec  gu  g  4s 1951 

Conn  Ry  &  L  1st  &  ret  g  4  4s  '5  ! 

stamped  guar  4  4s 195  1 

Den  (Jon  Tr  Co  1st  g  5s...  193:-! 
Det  United  1st  con  g  44s.l93'j 
Havana   Elec  COnso!  g  5s    195: 

Inter-Met  coll  4  4s 1',!   t 

tnternacTrac  coll  tr  4s. .194. 
Louis  Ky  Co  1st  con  i  5s..  1  . 
Manila  Elec  1st  cfe  coll  5s.  1953 


A-O 
J-J 

J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
F  A 
A-O 
J  -J 

M-S 


97 
71 


sale 

Sale 
90  4 


96=4  Sale 


76 
95  4 

95  4 


79  4 
77 


614 


91 
Sal* 

-.ill 


97 

704 

994 

954 

96 

98 

87 

80 

77 

95 

94 

95 

79  4 

94 

57 
0  1  4 
109 
98 


97 

7134 

Oct  '07 
Oct  '07 

97 
Sep  '07 
Feb '07 
Mar'08 
Feb'OS 
Mar'08 
Mar'08 

qb'i 
Dec'O' 
Jan  '0? 

'' 
May';" 


4 
lil6 


151 


91        984 
65  4    7334 


9341014 


77 

75  78 

95  95 

93  4  95 


94         9  1 
60 


Street  Railway 

Met  St  Ry  gen  col  tr  g  5s.  1997 

Ref  g  4s 2002 

Bway<fe7thAvlstcg5sl943 
Col  <b  9th  Av  1st  gu  g  5s.  1993 
Lex  Av  &  P  V  1  at  gu  g  5s  1993 
Third  Ave  Kit  con  gu4s  2000 

Cent  Trust  Co  ceitfs 

Third  Ave  Ry  1st  g  5s. .1937 
Met  W  S  Kl(Clnc)  lstg4s.19.l- 
Mil  Kl  Ky  &  L  30  yr  g  5S.1926 
Mum  St  Ky  1st  eon  g  5s. .1919 
N  Orl  Ky  &  L1  ten  44s  ..193. 
SI  J  oh  KyLtH  tfe  P  lstg  Ss'3, 
»i  Paul  City  Cab  con  g  5a  l1.';;. 
underground  of  Xion  53..  1  lOi 
1  aion  Kl  (Chic)  1st  g  5s.. 1945 
1  nited  RRsSan  Frsl  4s. 1927 
United  Rys  St  L  1  st  g  4s  L934 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 


J-J 

F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 


7  5  s8  Sale 

*  41c8 

93       94  4 
95       98 

1024 

504    62 

4834  Sale 

104     Sale 

"994""" 


65  4  Sale 
79 


10 

414 
100 

95 

90 

51 

4834. 
104 

93  4 
109 
107  4 

90  4 
1034 
1104 

644 
1004 

65 

79 


76 
414 
Jan  '08 

95 
Jan  '08 
Mar'08 

4  8jh 
104 
J'ly '06 
J'lv'Oti 
Feb '06 
Sop  '00 
Oct  '06 
Nov'Oti 

Mar'08 
66 


20 


68 
40 


85 

49 


100  100 
95  98 
90  90 
49  4  66 
49       53 

101  104 


10041004 
59  684 
76       79»< 


♦Noprioe  Friday;  latest  price  this  week.    aDueJan     <J  One  aot    e  Due  .day    j/Duejne    ADuu  j'ly     m  Due  Aug     oDue  Oct      pDueNov    »- Option  Sal* 


780 
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BONDS 

K.  T.  STOCK  EXCHANGE 

Week  Ending  March  27 


Chic  Bock  1  <fe  Pac—  (Con) 
Choc  Ok  &  G  gen  g  5s  .01919 

Consol  gold  5s 1952 

Keok  <fe  iits  M  lst5s 1923 

Chic  stL&NO    See  111  Cent 

Chic  St  Li  &  Pitts    See  Penn  Co 

Chic  StPM&O  con  6s..  .193(1 

Cons  6s  reduced  to  3  4s.l93o 

Ch  St  P  &  Minn  1st  g  6s  191* 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  S  City  1st  g  6s.. .1919 

Chic  &  West  Ind  gen  g  6s  ?1932 

Consol  60-year  4s 1952 

Chic  &  W  Mich  see  Pere  Marq 
Choc  O  &  Gulf  Se«  C  B  I  &  P 
Cin  H  &  D  2d  gold  4  4s... 1937 
Oin  D  <fc  I  1st  gu  g  5s.  ..1941 
C  Find  &  Ft  W  J  st  gu  4s  g.'23 
Cin  1  &  W  1st  gn  g  4S.1953 
Ind  Dec  &  Wist  g  5s.. .1935 

1st  guar  gold  5s 1935 

C  I  St  L  <k  0    See  C  C  C  <fo  st  L 
Ciri  S  &  O    See  C  C  C  St  L 
Cleartleld  &  Mah    See  B  B  &  P 
Clev  Cin  C  &  St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  e  4s.  1991 
8t  LDlv  1st  col  tr  g4s..l99U 

Registered 1990 

Spr  &  Col  Dlv  1st  g  4s. .1940 
WWVal  Div  1st  g4s... 1940 
C  I  St  L  &  C  oonsol  6s..  1920 

1st  gold  4s A;1930 

Registered fcl930 

Oin  S&  CI  con  1st  g  5s..  192b 

CCC&  Iconsol7s 1914 

Consolsuik  fund7s 1914 

General  consol  gold  6s.  1934 

Kegistered 1934 

Ind  Bl  &  W  1st  pret  4s. 1940 
O  Ind  &  W  1st  pi  5s...<a93s 
Peo&  East  1st  con  4s. ..1940 

Income  4s 1990 

Clev  <fc  Marietta    See  Penn  Hit 
Clev  &  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 194 

Colorado  <fc  Son  1st  g4s...l92 

Relund&  ext  4  4s 1935 

Coluiu  &  Greenv    See  So  By 
Col  &  Hock  Val    See  Hock  Va 
Col  &  Tol    .See  Hock  Val 
Col  Codii  &  Term    Bee  N  &  W 
(Joiin  cfc  Pas  Kivs  1st  g  48.194.; 
i  vak  &  Gt  So    Bee  C  M  <fc  St  p 
I  J  alias  &  Waco    Bee  M  K  &  1 
Del  Lack  &  Western- 
Morris  «&  Essex  lst7s...  1914 

1st  consol  guar  7s 1915 

Begistered 191;" 

1st  ret  gu  g34s 200< 

N  Y  Lack  <fe'W  1st  6s. ..1921 

Construction  5s 192;i 

Term  <fe  improve  4s 192t 

Warren  1st  ret  gu  g  3  4s. 2000 
Del  is  Hud  1st  Pa  Div  78.1917 

Begistered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  4s 1922 

Alb&  Sus  conv  34s 1946 

ttei  «  ifc  Saratoga  1st  7s. 1921 
Del  Biv  BB  Bridge  See  Pa  BR 
Denv  <fe  H  Gr  1st  con  g  4s.  1930 

Consol  gold  4  4s 1930 

Improvement  gold  5s. ..192b 
Bio  Gr  Juno  1st  gu  g  58.1939 

RiogrSo  1st  gold  4s 1940 

Guaranteed 1940 

RioGr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

UtahCei)tlstgug4s  «1917 

Des  Moi  &  Ft  D    See  M  &  st L 

DesMoi  Un  By  1st  g  5s.. 1917 

Det  &  .Mack  1st  lieu  g  48.1995 

Gold  4s 1995 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s. ..1941 
Dui<fc  lrou  Bangelst5s..l937 

Begistered 1937 

2d  6s 1916 

Dul  Short  Line    See  Nor  Pac 
Dul  So  Shore  <fc  Atl  g  6s. .1937 

1/astot  Mmn  &'eeStPM&M 
•last  Ten  Va  &  Ga  See  So  By 
Elgiu  Joi  &  East  1st  g  58.1941 
Elm  Cort  &  No    SeeLeh&Ny 

Erie  1st  ext  gold  4s 1947 

2d  ext  gold  6s 1919 

3d  ext  gold  4  4s 1923 

4th  ext  gold  6s 1920 

5th  ext  gold  4s 1928 

1st  consol  gold7s 1920 

1st consol g  fund  7s 1920 

Erie  1st  con  g  4s  prior. .1996 

Begistered 1996 

ist  consol  gen  lien  g  4s. .  1996 

Begistered 1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B...1953 

BullN  Y&  Erie  1st  7s.. 1916 

Butt  <fcS  W  gold  6s 1908 

Chic  &  Erie  1st  gold  6s. .1982 
Clev&  Mahon  Val  g5s.l93H 

Jeff  BB  1st  gu  g  5s ol909 

Long  Dock  consol  g  6s..  1935 
Coal&RR  Istcurgu6s.l92'. 
Dock  &  Imp  1st  cur  6s. .1913 
N  Y  <fc  Green  L  gu  g  6s.  1946 


Price 

Friday 

March  27 


JJ 
M-N 
A-O 


J 

J-D 

M-N 

J-J 

AC 

Q-ll 

J.  J 


J-J 
V1-N 
M-N 
J-J 
J-J 
J-J 


J-I) 
J-J 
J-J 
M-N 
Vl-N 
il-S 
J-J 
M-N 
y-F 
y-P 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
y-J 
A-O 
>  !>i 


J  J 
f-A 
M-N 


A-O 


,W-N 
J-D 
J-D 
J-D 
J-J 
FA 
M-K 
F-A 
.vl-  S 
M-S 
J-D 
J-J 
A-O 

M-N 


bid  uish 

102Hi 

105     110 
99<4 


12658 


124     

120     

117     117*4 

111      

964 


70 


86  V 
90 


94 


90 


J-J 
A-O 
A-O 

M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-K 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
J-J 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 


89 

85      

1034 

95        9S5, 


115 


89 
48 


Wee/Cs 
Sange  or 
Last  Bale 


■3-. 


-9  ° 

-3« 


Lou       High 

104  4  Jan'o8 

111     May'06 

99  4  Jan '08 


126  4  Jan  'OS 
93  Dec'03 
124  Jan  '08 
12934  Mar'04 
lWa&Mar'OB 
112  Feb'08 
95>4reb'08 


113 
102 


Oct.  '00 
J'ne'07 


83     Jan  '07 

98l4  Oct  '07 

107  4  Dec  02 


93  4 
9H36 

95 

80  4 

91 

92 

98 
105 

85 

98  4 
109 
110  4 


94 

Jan  '■  'i 
Sep  '07 
Nov'07 
Oct  '07 
Feb'08 
Sep  '00 
Jan '04 
Dec  07 
Oct  '0 
J'ne'o7 
Nov'07 


127     J'ly'07 


104  4Nov'01 


90  4    87 
52        46:J4 


594 

87     Sato 
76     Sale 


88  4 
4s 


59  Mar'08 
?-034  87''- 
7434       76 


115^. 
1174. 


81      . 
1174 
108     . 

95     . 

78  4  . 
119  4. 


96  Sale 

97     

944  sale 

128     

9G4Saio 


98 


89      

72     Sale 
88 


85 

80 


78 

105  4108 
4  1064 


109 


101 

98 
104 
93J4 


93      

117  4  Sale 

f 118 

84      


68     Sale 


70     

64      Sale 


111  . 
99  . 
1084. 
103  . 
100  4  . 
1204. 


117*6  Mar'08 
1174  *>"oi> '07 

127     J'ue'05 


117 
i02 

87^ 
102 
123 
11 9 

96 

97 

94  4 


Mar'08 

Nov'07 
Nov'07 
Feli'03 
Jan '08 
Au«;'Ol 
96  4 

Mar'08 

944 


128  4  Feb '08 


904       91 
98     Jan  '08 
Jan  '0» 
Feh'O 
Dec  '06 
Mar'08 
90 
72 
Jan  '02 


100 

yn 

76 
85 
90 
70 
97 


110  Sep '04 
92  Mar'07 
83     Jan  '08 

7734  Jan  '08 
lu8  Mar'08 
106  4Mar'0b 


108     Mar'08 


HO**  J'ne'07 

105     Jan '08 

104     Mar'08 
99     Mar'08 

1044Mar'0 
93     Dec  0 

117  4     117 

120  Jan 
844  «4  . 
79  Jan  'Ob 
63  68 

85  4  Feb '0 


'08 


73 

52 

43 
118 
104«a 
111 


124 
118 
106 
100 


73 

54 
48 

Jan 

Feb '06 

Mar'08 
110  4  J  an  '05 
101     Aug'07 

Feb'08 

Sep 

Mar'08 

Feb'08 


'08 


No 


63 
169 


14 


Bangs 

Since 

January  1 


Low    High 
104 4 104 i 


983<t  100 

121     1264 

1.24"*  124*" 

116  4  117  4 
112     113 
91        954 


92  4    98 


92        92 


85 
4j 


90 
60 


55  4    62 
82        90  4 
73       77  4 


1144118', 


1164117 


123      123 

94*4  "98  4 

96  97 

Ml\    9.  4 
128  4  128  4 

"90  4    95  4 
98       98 
100     100 

97  98 


85        85 
83  4    90  4 
70       75 


80       83 

7734    77»4 
102     108 
1054  1064 


1074109 


99     105 
101 4 104 

9H34  I004 
104  41064 


117.iil22 

120      120V 
82        86  4 
79        79 
55       724 


70 
43 
40 


77 
61 
56 


118     118 


108  4  112 


121     124 


106     106 
100     100 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  March  27 


~  V 

^ 


Erie—  (  Con) 
N  V  Sus  &  W  1st  ref  58.1937 

2d  gold  44s 1937 

General  gold  6s 1940 

Terminal  1st  gold  5s.. .1943 

Regis  §5,000  each...  1943 

MidBBofN  J  Istg6s.l910 

Wilk<fc  Ealstgug5s.l942 

'■vAr.  Ind  1st  con  g-ug6s..l926 

Erie  &  Pitts    See  Penn  Co 

Evans  <fe  T  H  1st  cons  6s. 1921 

lstgeueral  gold  5s 1942 

Mt  Vernon  1st  gold  6s. .1923 
Sull  Co  Branch  1st  g  5s.  1930 
l^argo  &  So  See  Ch  M  <fe  St  P 
*■  lint <fe  Pere M  See  Pere  Mar 
Kla  C  <fe  Penin  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4  48.1941 

Ft  W  <fe  Den  C  1st  s  6s 1921 

FtW&  BioGr  1st  g  4s.  ..192b 
(  1  al  Har  &  S  A  See  So  Pac  Co 
'lfalH<fe  H  of  1882  1st  58.1913 
Geortua  &  Ala  See  Sea  A  Line 
(ia  Car  &  Nor  See  sea  A  Line 
ijeorgia  Pacific  See  So  By 
Gila  V  G  &  Nor  See  So  Pa«  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
tiraml  Rap&  Ind  See  Penn  BR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— CB&Q coll  tr4s  1921 

Registered. /i 1921 

Greenbrier  Ry    See  Ches  &  O 
Gull  <fcsl  1st  ref  <fctg5s  61952 

Han  &  St  Jo    SeeCB<feQ 
ousatonic  SeeN  YN  H&H 
Hock  Val  lstconsolg44s-1999 

Registered 1999 

Col<fc  H  V  1st  ext  g  4s. .1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex    See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 

Illinois  Central  1st  g 4s. .1951 
Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  1st  g  3  4s 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

L  IV  O  &  Tex  gold  4s  ...19.'»3 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Louis vDiv&Terni  g3  4s.  1963 

Middle  Divregos 1921 

Omaha  Div  1st  g  3s 1951 

St  Louis  DiVifcterni  g3s.l951 

Uegistered 1961 

Gold  34s 1951 

Registered 1961 

Spring  Div  1st  g  34s. ..1961 
Western  Lines  1st  s.  4s. .1951 

Bellev  &  Car  1st  6s 1923 

Garb  &  Shaw  1st  g  4s. ..1932 
Chic  St  L&  N  O  g  5a...  1951 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Memph  Div  1st  g 4s. ..1951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  Bl  &  West  See  C  C  C  &  St  L 

Ind  111  &  la  1st  g  4s 1950 

lnt<fe  Great  Nor  Istg6s..l919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s..  1938 

Gold  4s 1951 

Jerterson  RR    See  Erie 
f  /  al  A  &  G  R    See  L  S  &  M  S 
3 Van  &  Mich    See  Tol  <&  O  C 
K  C  Ft  S  &  M     See  St  L  &  S  F' 
KC4ME4B    See  St  L  &  S  F 
Kan  C  &  PacUio    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s. .1950 

Registered 1950 

Kentucky  Cent    See  L  &  N 
Keok  &  Des  Mo    See  C  R  I&P 
Knoxville  &  Ohio    See  So  Ry 
{    ake  Erie  &  Wist  g  5s..  1937 

1  J  2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 
L  Sho  &  Mich  S  See  N  Y  Cent 
Leh  Val  N  Y  1st gug44s.  1940 

ivegistercd.. 1940 

Lehigh  Val  (Pa)  cons  g  4s. 2003 
Leh  V  Ter  Ry  1st  gu  g  58.1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s.  1933 
Leh  <fe  N  Y  1st  guar  g  4s. .1945 

Registered 1945 

El  C  &  N  1st  pf  6s   1914 

Gold  guar  5s 1914 

Leli  &  Hud  R    See  Cent  of  N  J 
Leh  &  Wilkesb  See  Cent  of  N  J 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— 1st  con  g  5s.ft.1931 

1st  consol  gold  4s ft.1931 

General  gold  4s 193b 

Ferry  gold  44s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s...  1949 

Bklyn  <fe  Mont  Istg6s..l911 

1st  5s 1911 

NIB4M  Blstcong5sl935 

N  Y&  KB  1st  g5s 1927 

NorShB  Istconggu5sol93'. 
Louisiana  &  Ark  1st  g  5s. 1927 


J-J 
F-A 
F-A 
M-N 
M-N 
A-O 
J-D 
J-J 

J-J 

AO 
A-O 
A-O 


J-J 
J-D 
J-J 

A-O 


J-J 

y-J 
J-J 


J-J 
J-J 

A-O 
F-A 


J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

A-O 

A-O 

M-N 

M-N 

J-D 

J-J 

F-A 

FA 

J-J 

J-J 

J- 

J 

J 

F 

J 


Price 

Friday 

March  27 


Bid 

jlsk 

• 

101»4 

* 

1033s 
* 

111 


1004 
110 

984 

106 
75 

90 

107 
Sale 

944  Sale 


102  4  Sale 


91 
103 

"  9 iK 


97      101 

"83" ;.".. 


J 
J 
.1 
A 
D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 
M-S 
M-S 
J-D 
M-S 


A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 

M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-O 
A-O 


y-J 
U.-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
0.-J 
M-S 


to 


854.... 
100't. 


114  4  115  \ 


100 

93      100 


95 


90 
103 
73        75 


103      

74  4  Sale 


71     Sale 


Week>» 
Mange  or 
Last  SaJ-e 


is 


Low  High 
103  Dec '07 
l004Dec'06 
92  4  Feb'08 
110     Jan '08 


102  Jan '08 
100  4  1004 
110     Mar'08 

112     Jan 'OS 

96     Jan 'Ob 

114     Apr'05 

106  4  Feb '06 


105     Mar'98 

107  4  Mar'08 

75  75 

90     Dec'07 


944       95 

92  4  Mar'08 

93  .Nov'07 


102  1024 
99  Oct-o, 
9b'4  Nov'Oli 
95     Dec-u7 


103 
1 07  V 

914 

95  4 

b9 

70 
I014 

98 
101 

9/ 
)0234 

85 
123 

7m  4 

7h»4 


Feb  'Ob 
aji:  'u7 
Sep  '07 
J'ly'oo 
Nov'07 

l)Ll    '04 

Feb 'Ob 
May'uV 
Mar'Ob 
Muy'07 
Jan  \,7 
F'eb'O;- 
.Uuy'91 
Apr '06 
Feb' 


So 


10 


225 


82  4 
Hil4 
100 

9734 
122 

97 
106 
U934 

884 


Oct  '.i, 
Get  '99 
Nov'00 
Aug'07 
Ouc'Dj 
Mai'o; 
Dec'O, 
Mai'04 
Febo7 


1104  Sale 

iof"  i'0'9' 


104 
102 


94 


114-j. 

ibT"  ii"6" 


107 
964 
86     , 
90     , 

"Si" ! 


93 


984 
101     . 


98 


97     Dec'07 
97     Mar'u7 

93  4Mi»'07 
102     Mar'Ob 

73  73 
60     Oct  '07 

102  102 

74  4       74  4 


7034       71 
63      Oct  '00 


1104     1104 
101      Mar'Ob 

105  Mar'Ot 

103     Mar'ub 

106  May'O 
92     Mar'08 

108  Jan '08 

109  4  Oct  '99 
100     Oct '07 

95=4  J'ne'07 


113  4  Jan '06 
1054  J  an '06 


110     Jan '08 


85  4  Mar'Ob 
102      Nov'05 

994  Oct  '06 

82  Jan'ub 
110     J'ne'04 

95     Jan '08 


99J4  Sep  '07 
1104Nov'06 
105  Apr '07 
109  Nov'06 
102     Sep '07 


B,mg$ 
B\-nc* 

January  I 


Low    High 


91        92  4 
110     110 


102     1023g 
1004  101 
110     110 

112     112 
96        98 


104     1 10 
75        78 


924    984 
92  4    9634 


98  4  103 


02     103 


97     1014 
984  lbl" 


85        86 


tut 
73 


109 
90  4 


,00'4  1  184 
70        78 


69        71 


10641104 
lOO     101 

105      105 
1024103 

108     108 


105     110 

834  "87  4 


Si 
90' 


82 
'  95" 


iHDSC'EMjANKOUS    BONUS— Continued  011  Next  Paste. 


Ga-  aiid'ICleclric  Light 

Atlanta  G  L  Co  1st  g  5s.. .1947 
Bklyn  U  Gas  1st  con  g  68.1945 

Buttalo  Gas  1st  g  5s 194" 

Consul  Gas  conv  deb  6s 1909 

Detroit  Oty  Gas  g  6s 1923 

Det  Gae  Co  con  1st  g  6s.. .1918 
KdEUUBku  SeeKCoEL&P 
KdEW  SeeN  YG&ELH&  P 
Eq  G  LN  V  1st  con  gos..l932 
Gas&  Elec  BergCoC  g6s.l949 
lien  Electric  deb  g  34s..  1942 

10-yrgdcb5s 191" 

Br  K.i  1  G  L  Co  1st  g  6s.. .1915 
Hadson  Co  Gas  1st  g  5s..  1949 
Kan  Gity  (Mo)  Gas  1st  g  5s  1922 
KlinrsCo  El  L&Pg6s...l»3^ 
Purchase  money  6s...... i997 

Ed  hi  11  Bkn  l8tcon?4nl939 


J-D 

M-N 

A-O 

J-J 

J-J 

F-A 

M-S 

J-D 

F  A 

J-D 

F-A 

M  N 

A-O 

A-O 

A-O 

J-J 

99      102 
674    59'6 
1164  Sale 
96     


100 


80 

113 

99 

1014 

92 

106 

88  *4 

102         102 

58    Mar'08 

106         117 

95  4  Mar'Ob 
100     Apr'07 


96     Mar'Ob 

61  4  Get  '01 

79     Mar'Ob 

111  116 

10734  Dec  '00 

102     J'ly'07 

99     Dec'06 

105*4  "i"05  4 
83     Mar'08 


19" 


92  4102 
55  4    604 

103     1174 

93  4    964 


96       96 


79       80 
100  4116 


104 

83 


107 
83 


(ins  :iu<l  Electric  Light 

LacGasLofStLlstg5s.el919 

Bef  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s..  1927 

NYGELH&Pg  6s. ..1948 

Purchase  money  g  4s.  ..1949 

Ed  El  111  1st  conv  g  6s. .1910 

1st  consol  gold  5s 1995 

NY&O.E1  L&P  1st  con  g5sl930 
N  Y  &  Bich  Gas  1st  g  6s.  1921 
Pat  &  Pas  G  &  E  con  g  6s.  1949 
Peo  Gas  &  C  1st  con  g  6s.  1943 

Refunding  gold  5s 1947 

ChG-L&Ckelstgug5s  1937 

Con  G  Co  of  Cblstgug5s.'36 

Mu  Fuel  Gas  1st  gu  g  5s.  1947 

Syracuse  Lighting  1st  g  5s. '51 

Trenton  G  &  El  1st  g  5s. .1949 

Westchester  Liirht'g  g  5s.  1950 


Q 

F 

A 

0 

M 

N 

.1 

D 

F 

A 

M 

g 

J 

J 

V 

A 

Ml 

N 

M 

E 

A 

0 

M 

s 

3 

j 

.1 

D 

M 

N 

J 

1) 

Ml 

» 

J 

D 

101     Sale 


92  4  Salt 
7  6  s6  Sale 

984 

102     112 


1124  .... 
97       98  4 
100     .... 

95  .... 

96  .... 
90     .... 


101 

102 
914 
90  4 
76  4 
984 

113  4 
95 

103 

104-»4 

U2  4 
07  ••„ 

100',, 

loo 

99 


101 
Feb '07 
Jan  '07 
924 
77 
Mar'08 
J'ue'06 
Apr'07 
Nov'05 
Nov'05 

1124 
Mar'08 
Feb'08 
Oct  '07 
Feb'08 


110 
1014 


M  »y'05 
Feb '07 


27 
137 


99     102 


88  984 
75  81 34 
98  4    984 


10741124 
94  974 
98     1004 


92      100 


■No  price  Friday;  latest  bit!  and  asked  this  week,  a  DiieJan  b  Due  Feb   d  Due  Apr  eDiieMaT   /iDuej'ly    Ac  Due  Auk  0  Duo  Oo«    g  Due  l>«o    iOntlou 


Mar.  28  1908 
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BOND* 

N.  Y.  STOCK  EXCHANGE 
WKEK   ENDING  March  27 


fcouisv  &  Nashv  gen  g  6s.  1930 

Gold  5s 1937 

■Dinned  gold  4s 1940 

Registered 1940 

Sink  fund  gold  6s 1910 

CoU  trust  gold  5s 1931 

6-20-yr  col  tr  deed  g  4s. 1923 
K  H  cfc  Nash  1st  g  6s. ...1919 
L  Gill  cfc  Lex  gold  4  His.  ..1931 

N  O  &  M   1st  gold  6s 1930 

N  O  cfc  M  2d  gold  6s 1930 

Pensacola  Div  gold  6s.. .1920 

St  L  Div  1st  gold  6s 1921 

2d  *old  3s 1980 

Atl  Knox  cfc  Cin  div  4s. .1955 

Atl  k  iiox  cfc  Nor  1st  g  5sl94( 

Hender  Bdge  1st  s  t  g  6s.  1931 

Kentucky  Cent  gold  4s.. 1987 

Lcfc X  &  M  cfc  M  1st  g  4  His  1945 

L&  X -South  M  joint  48.1952 

N  Flacfc  »  lstgTig58...193" 

N&C  Bdge  gen  gug  4  His  1945 

Pens  cfc  Atl  1st  gu  g  6s. .1921 

S  cfc  N  Ala  con  gu  g  5s..  1930 

L  cfc  Jeit  Bdge  Co  gug  4s.  .1945 

L  M  A  cfc  Oh    See  C  1  cfc  L 

\,j  ahon  Coal    Sec  LS&MS 

itlanhattan  Ry  consol  4s. 1990 

Registered 1990 

Metropol  El  1st  g  6s 1908 

McK'ptcfc  B  V    SeeX  Y  Cent 

Metropolitan  El    See  Man  Ry 

Mex  Cent  consol  gold  4s. .1911 

lsi  consol  income  g  3s.al93l 

2d  consol  income  g  3s..al939 

Mex  I  nteruat  1st  con  248.19V  . 

Stamped  guaranteed...  .19  77 

Me.\  North  1st  ^olit  6s 191i 

Mich  cent    See  X   V  Cent 
Mhi  ot  .V  J     See  Kne 
S1U  1^4  W     see  Chic  &  X  \\ 
Mil  &  North    See  Ch  M  &  St.  i 
Minn  <fc  Si  J.  1st  nold  7s. .1927 

Iowh  Ex  lstsiol(17s 1909 

Pacilic  Ex  1st  gold  lis...  1921 
South  West  Ex  1st  g  7».  1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .194: 
Des  M  cfc  Ft  D  1st  gu  4 a... '35 
Minn  <fc  St  L  gu  See  B  C  It  cfc  X 
M  StPcfcSSMcong4intgu'38 
M  S  S  M  cfc  A  1st  g  4  int  gu  1920 
Minn  Un  See  St  P  M  cfcM 
Mo  Kan  cfc  Tex  let  g  4s...l99o 

2(1  gold  4s yi99l 

1st  ext  gold  5s 1944 

letcfc  refund  4s 2004 

Gen  s  f   4  His 1936 

St  L  Div  1st  ret  g  4s 2001 

Dal  cfc  Wa  lstgu  g  5s...  1940 
Kan  C  cfc  Pac  1st  g4s...l99u 
Mo  K  cfc  E  lstgu  g  5s...  1942 

M  K  cfc  Ok  lstgu  5s 1942 

M  K  cfc  T  ot  T  1st  gu  g  68.1942 
Sher  Sh  cfc  So  1st  gu  g  5s.  1943 
Tex  cfc  Okla  lstgu  g  5s...  1943 
Mo  Pacific  1st  con  g  6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al91" 

1st  coll  gold  5s 1920 

40-vear  si  old  loan  4s 1945 

3d  7s  extd  at  4% 1 938 

Cent  Br  By  1st  gu  g  48.1914) 

Cen  Branch  U  Plstg4#_1948 

LeroycfcC  VA  LlstgSs  1926 

Pac  R  ol  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s. ..1938 

StLIrMcfcSgeucon  g5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unilied  cfc  ret  srold  4s. .1929 

RlVcfc  G  Divlat  g  4s. .193 

Verdi  VUW  lstg  5s. 19211 

Mob  J  cfc  K  C  1st  cous  s;  58.1953 

Mob  cfc  Ohio  new  gold  (is. .1927 

1st  extension  gold  6s../tl927 

General  gold  4s 1938 

Moutgoin  Div  1st  g  5s. .194 
St  E  cfc  Cairo  coll  g  4s..el930 

Guaranteed  g  4s 1931 

M  <fc  O  coll  4s    See  Southern 
Mohawk  cfc  Mai    SeeX  I'C&H 
Monougahela  Hiv    See  B  cfc  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Ea  &  T    See  S  P  Co 
Morris  cfc  Kssex  See  Del  E  &  W 

Nash  Chat  &  St  E  1st  7s. 1913 
1st  consol  gold  5s 1928 

Jasper  Branch  lstg  6s. .1923 

McM  M  W  cfc  Al  1st  6s..  1917 

TAP  Branch  1st  6s.. ..1917 

.Nash  Flor  cfc  Shot    see  L  cfc  X 

Natol  ilex  prior  lien  4H2S.1926 

1st  consol  4s 1951 

N  ew  H  cfc  D  See  X  Y  X  H  &  H 
N  J  J  uuc  RR  See  X  Y  Cent 
New  cVs  Ciu  Bdge  Nee  Lou  cfc  N 
N  G  cfc  N  E  prior  lien  g  6s  pl915 
.N  k"  Bkln  cfc  Man  Bch  See  L  I 
N  V  Centcte  H  Riv  g  3  His.  1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  His...  1998 

Registered 1998 

Mich  Cent  coU  g3His 1998 

Registered 1998 

Beech  Creek  lstgu  g 4s. 1931 

Registered 1936 

2d  gu  gold  5s 1936 


J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
A-0 
J-D 
.Vl-N 
J-J 
J-J 
M-K 
M-S 
M-P 
MX 
.1  -D 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 


Price 

Friday 

March  27 


Ask 


Bid 

113 

108Hs 

95J4  »aie 


93     Sale 

11034 

105 

117     


106 


lOiDs. 


90  ^  Sale 

90      

85 

100      


102 
100 


J 


81 


A-3( 
A-0 
j.j     101J4Sale 


J  J 
J'ly 
■I  l.v 
v-s 
M-S 

I    D 


J-I 


J-J 
A-0 
J-J 
J-J 
J-J 

J-J 
A-O 


A-0 

J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 


83  Hi  Sale 
20     8ali 

1  7  "n  sale 


125  U 

10  1  <■; 


80 


95  Si  Sale 
79        80 

99 

75 


73 'e 

Sale 
81  S. 

106 

100 

99 

105 
89 

Saic 

103 

100 

101»i 

103  S. 

109 

71  Si 

^aie 

82  i4 

84  \ 

95 

101 

104 



76 
73 

Sal6 
Sale 



lt'8 



99  Si 

112S!ll3 
108     


108 


100 
78 


89  Sj  Sale 


94  M 

77 
75  34 

Sale 
Salo 

77  Si 

95  S» 

101 


Week's 

hange  or 
Last  Sale 


Low 

U2«t, 

110 

95  Sj 
101S* 
107 
101 

92  J» 
111 
104 
UoJ4 
122  l4 
107^4 
117 

62  Sj 

80 
116 
lOSSj 

90  Sj 
108 

87 
113S2 


High. 
Mar'O^ 
Oct  '07 

96 
J'ly  '06 
Dec '05 
Feb '08 

93 
Nov'07 

104 
Jan '08 
Mar'06 
Aug'06 
Muy'07 
Aug'07 
Feb 'Oh 
J'ly  '06 
Jan  '0£ 

90Si 
J'ly  '06 
Jan  '08 
Mar'07 


113     Jan '08 

111     May'07 

91  Sj  Jan 'Ob 


91  >4  94  h 
104  Apr '05 
101  Sj     IOP4 


82  Sj  83  s, 
18  Si  20 
17-  17'v 
SiO*d  J'lV  'in 
80  Feb '08 
105      Muy'OU 


1  25 '4  Feb'i'8 
lO.l  A  pi'  .7 
118  Jan '11. 
113  j  Mar'O.". 
100  Jan '08 
80  Mar' 08 
97     Apr '00 

95     Nov'O'; 
102     J'ue'07 


No 
"37 

"l2 
"l 


19 


17'.' 
14. 
ill 


95>4 
7  (■•s 
08 
74  \ 
7iSi 
.-3 

104  Si 
96  Si 

106 
104 
100 
105 
101"* 

105  Sj 
88 

104  *•> 
87  7e 
76^ 
97S. 
85 
81  i4 

110 

99l4 
112 
103 
109SJ 

70 

76 
107  S2 

98 
113 

105  Si 
84 14 

10'Z  Si 
92  Sj 
101 


96 

70S. 
Mai'O- 
Mar'li8 

74 
Jan  '08 
Jan  'ot 
Apr  0< 

106 
Feb  'OS 
Mai 'us 
Aug'07 
Oct  'Oi 
106 

89 
Fob '07 

89 '4 

76Sj 
May'07 
Feb '08 
Jan  '08 
Mai  '05 
Feb  'o8 
Dec'Oi 
IUISi 
J'ne'07 

70 

80Sj 
Apr 'On 
Dec '06 
Feb'08 
Jan  '08 
Feb' 08 
Oct  'o7 
Aug'06 
Nov'04 


112^     112% 
108         108 
116S?  May'07 
117StMar'05 
113     J'ly '04 

100 '8     3  001* 
80     Mar'us 


89  89  Si 

8858  Jan  '08 
94  94  Si 

76>»  77h 
7534  7534 
77  Mar'08 
71  Nov'o7 
102  Feb '07 
102     Mai'04 


US 


22 


Hange 

Since 

January  1 


Low    High 
U2»8117 

"95"  iou" 


104     105 
88       94 

10314  ii>T 

U5»4ll7 


86       89  Si 


88       92 
87  "  '87' 


113     113 
9 {"si    91  S> 

92  S»    98 

9934  ioisi 


74!4    P5 
14  Sj    20  Sj 

10  17°8 


80 


80 


1C5V,  125  V 


100       Ulil 

bO       82 


94 
77  Sj 
SI  5 

74  7f> 

71 
83 


98 
84 
98 

'.8 
77  '2 
83 


105%lt'0 

10'J34  1"4 
97  Sj  10.) 


1(14 '-a  lnu 

88       99 


88 


98 
7  6  Si 


85        85 
83 Si    8lV 


1)9  (4    0  9'. 

03"  "1V0" 


68 
76 


76Sj 
86^4 


113     113  Sj 

105  Sj  105  S; 

84^4    84^ 


112»4  11238 

107     108 


99      100  S* 
77       82 


87Si  91 

SSb»  88 3s 

91  95 

75  82 

73  78 

74%  81 


BON  DM 

n.  y.  stock  exchange 
Week  Ending  March  27 


N  Y  Cent  <fc  H  ^—(Continued  1 
Beech  Cr  Ext  lstg  3Sjs61951 
Cart  cfc  Ad  lstgu  g  4s. ..1981 
liouvtfc  OswelstgugSs  1942 
Moh  &  Mai  1st  gu  g  4s.. 1991 
N  J  June  S.  gu  1st  4s. ..1986 
N  Y  <fc  Harlem  g  3 His... 2000 
N  Y  cfc  North  lstg  5s. ..192 
NY  cfc  Pulstcongug4s  1993 
Nor  &  Mont  1st  gu  g  58.1916 
Pine  Croek  reg  guar  6s. 1932 
R  WcfcOcon  Istext5s./il922 
Oswe  cfc  R  2d  gu  g  5s...el91 
R  W&  O  T  R  1st  gu  g  5s. 1918 
Rutland  1st  con  i:4Sjs..1941 
OgcfcEChani  lstgu 4s  gl948 
Rut-Canad  1st  gug  4s.  1941 
St  Law  &  Adir  lstg  5s.  1996 

2d  gold  63 1991 

Uticacfc  Blk  Rlvgug4s.l92'_ 

Lake  Shore  gold  3Sjs 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4s 1931 

Ka  A  cfc  OR  1st  gnc  5s.  1938 

Mahon  C'l  RR  1st  5s..  1934 

Puts  cfc  L  Krie  Ud  g  58.01928 

Pitts  McK*  Y  lstgu  6s.  1932 

2d  guar  6s 1934 

McKeeScfc  B  V  lstg  6s  1918 
Mich  Cent  1st  consol  6s. 1909 

5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  cfc  S  1st  g  3Sj8 1051 

1st  k3SjS 1952 

Bat  C  cfc  Stur  lstgu  g 3s.  19S0 
.\  1'  Ohrtifc  St  L  1st  g'4n  193 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  cfc  (ireenw  Lake    See  Erie 
N  V  cfc  Har    See  X  Y  C  cfc  Hud 
.s   1'  i.ack  cfc  W    see  I)  L  cfc  W 
.n  1  u  L  cfc  W    See  Kne 
N  V  cfc  Long  Br  See  ( ;ent  ot  N  J 
N  V  N  H  cfc  11— Conv  6s  subs., 
llousatonic  R  cou  g  5s..  1037 
^'  II  cfc  Derby  con  cy  5s. 1918 
N  1"  cfc  North     .See  N  Y  C  cfc  11 
X  Y  O  cfc  Wret  lstg4s..i/199'2 

Regis  $5,000  only j/1992 

X  V  cfc  Put    See  X  V  C  cfc  H 
X  Y  &  R  B    See  Long  island 
X  y  S  &  W    See  Erie 
X  y  Tex  cfc  M    See  So  Pac  Co 

Nor  cfc  South  1st  g  5s 1941 

Xorlcfc  West  gen  g  6s 1931 

iiiipiovem't  cfc  extg6s..l934 

Xew  River  1st  g  6s 1932 

N  cfc  W  Ry  1st  con  g  4s.  1996 

Registered 1996 

Div'l  1st  lefc  gen  g4s...l944 

l»i-25  year  conv  4  s 1932 

Pocah  O  cfc  C  joint  4s..  194,1 

C  C  cfc  T  1st  gu  g  5s 1922 

;>cio  Vcfc  N  Elstgug4s  1989 
North  Illinois    See  Chi  cfc  N  \V 
North  Ohio    See  L  Erie  cfc  W 
Nor  Pac— Prior  lion  g4s..]997 

Registered 1997 

General  lien  gold  3s «2047 

Registered <x2017 

st  I'iiul-Dnl  Div  »  4s 1996 

Dul  Short  L  lstgu  5s.. 1916 
C  B  cfc  O  coll  tr  Is     ,Ve  Gt  Nor 

St  P  cfc  N  P  gen  g  6s 1923 

Registered  cerli lie's..  1923 

St  Paul  cfc  Dul  1st  5s 1931 

2d  5s 1017 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s..  1933 
X  or  Ry  Cal    See  So  Pac 
Xor  Wis    See  C  St  P  M  cfc  O 
Nor  cfc  Mont    See  X  Y  Cent 
/  \  Ind  cfc  W    see  C  C  C  <fc  St  L 
^  -/hio  Riv  RR    .S'ee  Halt  cfc  O 
Ore  cfc  Cal    cS'ee  So  Pac  Co 
ore  RR  cfc  Nav    A'ee  Un  Pac 
Ore  short  Line    see  Un  Pac 
(Jswego  cfc  Rome    See  X  Y  C 
O  C  F  cfc  St  P    cS'ee  C  &  X  W 

1_)ac  Coast  Co  1st  g  5s 1046 
ac  of  Missouri    See  Mo  Pac 
Peun  RR  1st  real  est  g  4s.  19^:3  M 

Consol  gold  5s 1919  ..I 

Consol  gold  4s 1943  id 

Convertible  g  3Sjs ...1912  M 

Convertible  g  3  Sjs 1915  J 

Alleg  Val  gen  gu  g  4s...  1942  IV1 
DRRRcfc  BRe  lstgu  4s  g.'36  F 
PhilaBalcfc  W  1st  g  4s. .1943  M 
Sod  Bay  cfc  So  1st  g  5s.. .1924  J 
U  N  J  RR  cfc  Can  gen  4s.  1944  M 
Penn  Co— Guar  1st  e4Sjs.  1921  J 

Registered 1921  J 

Guar  3Sjs  coll  trust  reg.  1937  M. 
Guar3Sjscoll  tr  ser  B...1941  F 
Tr  Co  certif's  gu  g  3Sjs.19I6  M 

Gu3Sj8  tr  ctfsO 1942  J 

G  .  3SjS  trctfsD 1944  J 

Guar  15-25  year  g  4s 1931  A 

CI  cfc  Mar  1st  gu  g  4 His..  1935  M 
Clcfc  Pgengug4S2SSerA.'42  J 

Series  B 1942  A 

Series  C  3Sis 1948  M 

Series  D3His 1950  F 


CZ 


J-D 

■N 
S 
X 
IN 
li 

s 

A 
IN 
J 

s 

J 
J 

s 

A 
N 
D 
D 
0 
N 
J 
O 
N 
A 


Price 
Friday 

March  27 


Bid 


jisk 


78 

86 

100 

97 


1153g 

109     114 


87  Hi 


8     

'OHi 

90      

OlHi 

92      b.ji!e 

10l4 

102l4 

100  S> 

115H? 

110      

105      115 


107  Si 

"92" 


87 


100      100l4 


100      Sale 
99  Si  100 


123H,  =alt 

11^     


93\    94 


120'-j 

117H, 

1^0 

96 

8/ 

88  ••. 

si  Sj 

Silie 

8j 

90  >a  . . 

100  \  Sale 

loo 

70 

Sale 



6934 

116 

ll.V',4 

98 


81 

U'^'4 


103  Hi  Sale 
103     .... 


98 

9l34  Sale 
91  Sale 
94     


102Hs  . 


100      

103^4  Sale 


83  Si  . 

86H1  . 

93     . 

84Hj  . 

85  . 
*94Hj. 
100  Hi  . 

99  Hi. 
loo    . 

8334  . 

82  34  . 


Week's 
Hange  or 
Last  Sale 


Low      High 


98  Mar'08 
105  Oct  "02 
101  Hj  J'ly '06 
1 10 Hj  May'07 
101  \  Dec '06 


107 

10978 
105     J 


Nov 


Mar 
an 


•07 
08 

Ob 


106  4  Oct '05 
87  Feb '08 
Jan  '08 
Jan '06 
Feb '08 
Oct  '0 
Feb '08 
Jan  '08 
92 


85 

122 

125 

103 

92 

92 


92 


92  H 


109  (lot  '07 
107HjNov'06 
139     Jan '03 


104  .'lee '06 

105  Dec,  '07 
119  J'ne'06 
10034  Jan  '07 
IOOHjNov'OO 

94  Hj  Dec '06 
92HlMay'0 


loo  Mar'08 
Kl2l4  Mai'i>7 
loo         100', 


99l4 


993. 


1.3'. 

Mar'm 


94  Hj  Mar'O; 

lol  ••!  j  ne'o 


100  Oct  '07 
120 "«  Jan '08 
117  'a  Jan  '(is 
127  Get '06 
94  Hi       90 

91       Seji'O 

S|7g!iai"(IS 
81  >a       81 
80  8  1 

loO  Sj  Feo'05 
91  9iHi 


looig  100H 
99  'i  Mar'08 
70  70 

70     Feb '08 
96  Hi  Jan '08 


116  116 
132  J'ly '99 
U7l4  J'ly '07 
100  Get  '"7 
OSHjOct  '06 
93  May'Oti 
112     Feb '08 


103 

105 
105 
101 

94 

lOSg 


103  H, 

Jan  '08 

Nov'O ; 
Dec '07 

9434 

91 


99     J'ne'07 


107  Si  Oct  '06 

10-2     Jan '03 

U0HiSep*04 

10234      103 14 

10378J'ly'O7 

90  Hi  J'ne'06 

86 >4  Mar'OS 

92  Hj  Feb'08 

84 14  Feb'08 

90  Hi  Mar'06 

94HiMar'ii8 

110     Jan '05 

108 14  Aug'03 


No 


9 
46 


!21 


Low    High 


Banff* 

Since 

January  1 


98       98 


10978lilHi 
105     105 


8434    87 
85       85 


I  •_<: 


125 


89J4  92  Hi 

90  92  >« 

88'8  95 

88=8  94  Si 


96«t.  101 


15 


1! 


120 
153 


98  Hi  Dec '05 
96     Jan  '04 


98     103 
96H,10l 


I  15.  Hi   1 '-ll4 

112      :  i  2 


92  4    98 


120     x 
117-il 


'-'OH) 
17  Hi 


92 1«    o  7  H. 


81 '4 

78 

7  7 


8  *  7s 

■-1  '0 
86 


87  Hj    95 


09  Hi  101  »4 
98     100 
68       7 '2 
70       70 
89       96  'a 


116     11' 


112      114 


lOlHilOo 
102     105 


91  "4     9434 

88       91  Hi 


0234  104Hi 


861*  86  Hi 
92  Hi  92  Hi 
84Ht    84Hi 


90       96 


.U1SCEE1  lNEOU!-S    BONDS— Continued  on  Next  l'aSo 


Coal  and  Iron 

Col  F  &  I  Co  gen  s  t  g  5s. .1943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  gen  gold  6s. 1919 
Gr  Riv  Coal  cfc  C  1st  g  6sl919 
Clearf  Bit  Coal  lstsf  4s. ..1940 
•Collndulstcfc  coll  5s  gu..l934 
Contln'tal  C  1st  s  f  gu  5s  g.1952 
Jen  cfc  Clear  C  cfc  I  lstg  5s.  1926 
Kan  cfc  HO  cfc  C  lstsf  g  58.1951 
Pleas  Val  Coal  1st  gat  5s.  1928 

Sunday  Creen  Co  g  5s 1944 

Tenn  Coal  gen  5s 1951 

reiin  Div  1st  g  6s al917 

Birm  Div  1st  consol  6s.. 1917 

Call  C  M  Co  1st  gu  g  68.1922 

De  Bar  C  cfc  1  Co  gu  g  6s.  1910 

Valron  Coal  cfcColst  g  5s. 1949 

Victor  Fuel  l.'-.tsf  5s 1953 


F-A 
FA 
M-N 
A-0 
J-J 
F-A 
F-A 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 
M-S 
J-J 


82 


52     Sale 
95 


89 


75 


102»4  .. 
'97 HJ  " 


85     Sale 


8OH3       80H, 

56  56 

107  H2  Oct  '04 

I02s8  Apr'00 

95     Apr '02 

49  52 

107s8Dec'04 

107     May'97 

105HjDec'06 

105     Oct '00 

78     Feb'07 

88  Hi       90 

103     Mar'OS 

Mar'08 

Mar'OS 

Jan  08 

85 


54 


103 
103 

100 
85 


93  Hi  Feb  07 


79  Hj    82 
56       56 


3S34    62 


82  Hi  90 
100     104 

99  104 
103      103 

100    100 
80       87  Hi 


Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Coinm  Cable  Co  1st  g  4s.. 2397 

Met  T  cfc  T  1st  s  f  g5s 1918 

Mich.  State  Telep.  1st  5s. 1924 

N  y  cfc  N  J  Tel  gen  g  5s..  1920 

West  Union  col  tr  cur  5s.  1938 

Fd  and  real  est  g  4 His...  1950 

Conv  4s,  Series  A 1936 

Mut  Un  Tel  s  fund  6a. ..1911 
'lanulacturing  «&  Industrial 

Am  Cot  OU  ext  4Hjs 1915 

Am  Hide  cfc  L  1st  8  f  g  6s. .1919 
Anier  Ice  Secur  deb  g 6s..  1925 
Am  Spirits  Mfg  1st  g6s.. 1915 
Am  Thread  1st  col  tr  4s.  ..1919 

Am  Tobacco  40-yr  g  6s 1944 

4s _)95i 


J-J 

Q-J 
M-N 
F-A 

M-N 
J-J 
M-X 

M  N 
M-N 


Q-F 
M-S 
A-0 
M-S 
J-J 
A-O 
FA 


*793< 







"83" 

84Hi 
Saltt 

90 

78 
61 

102  >4 

92=»4 

ib'OH, 

10534  Sale 
67»4  Salt- 


75  Hi  Jan '08 
85\  Mar'08 

104  Feb'07 
92  Hj  Feb'08 

105  H»  J'ly  '03 
81  Mar'OS 
83  83 

76  Mar'08 
104     Apr '07 


90Hi 
80 
60 
97 
84 
105 
66', 


91Hi 

80 

63 

Mar'08 

Mar'08 

106 

68 


12 


35 

8 
28 


283 
611 


76  Hi    75  Hi 
S634    85»4 


82  »4    92  Hi 


84  91 
83  88 
75       77  Hi 


86  92Ht 
75  Hi  80 
58  4  66 
91  100 
83  84 
96 '4  106 
60  Hi    69\i 


*s 1951  F-A        67*4  Salt.       bt>ag        bS      Oil      OO'Q    Ot)' 

Due..iar  d Due  Apr   ADue  j'ly  k  Due  Ang    e  Due  go*    9 Dae  Not  {DntDM  1  Option  Ml* 


•No  price  Friday;  latest  bid  and  asked.   aDaeJan   b  Due  Feb   c 
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BONDS 

K.  Y.  STOCK  EXCHANGE 

Week  ending  march  27 


£1  >- 

5* 


Penn  Co — (Continued) 
Eriecfe  Pitts  gug  34s  B.1940 

Series  C 1940 

Gr  R<fc  I  ex  1st  gug  44s  1941 
Pitts  Ft  W  &  C  1st  7s.. .1912 

2d7s 1912 

3d.  7s M912 

Pitts  Y&  Ash  1st  con  58.1927 
P  C  C  &  St  L  gu  4  4s  A. . .  1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  34  guar  g 1949 

Series  F  4s  guar 1953 

C  St  L  &  P  1st  con  g  58.1932 
Pensacola  &  Atl  See  L  &  Nash 
Peo  &  East    See  C  C  C  &  St  L 
Peo  *-.  Pek  Un  1st  g  6s.. ..1921 

2u  sold  4  4s U1921 

PereMarq— Ch*  W  M  5s  1921 

Flint  <fcP  Me  6s 1920 

1st  consol  cold  5s 1939 

Pt  Huron  Div  lstg  58.1939 
.Sa;:Tus<Sc  H  1st,  gu  g  4s. 1931 
PhU  B  &  W  See  Penn  KR 
Phila  &  Beading  cons  7s. 1911 
Pitts  Cin  <fc  St  L  See  Penn  Co 
Pitts  Cleve&  Tol  AeeB&O 
Pitts  Ft  W  <fc  Ch  See  Penu  Co 
Puts  McKees  &  Y  See  N  Y  Cen 
Pitts  Sh  &  L  E  1st  g  6s.. .1940 

1st  consol  gold  58 1943 

Pitts  &  West    See  B  &  O 

Reading  Co  gen  g  4s 1997 
Begistered. 1997 

Jersey  Cent  coll  g  4s.. .1951 
Rensselaer  &  Sar    See  D  <fc  H 
Rich  &  Dan    See  South  By 
Rich  <&  Meek    See  Southern 
Bio  Gr  West  See  Den  &  Bio  Gr 
Rooh  &  Pitts    SseBR&P 
Rome  Wat  &  Og    See  N  Y  Cent 
Rutland    See  M  Y  Cent 
Oag  Tus  &  H    See  Pere  Marq 
OtJo&Gr  Isl  lstg  4s. ..1947 
St  L  &  Cairo    See  Mob  <fc  Ohio 
8t  L  &  Iron  Mount    See  M  P 
8t  li  K  C  &  N    See  Wabash 
St  L  M  Br    See  TBRAofStL 
St  Louis  &  San  Francisco — 

General  gold  6s 1981 

General  gold  5s 1931 

8t  L&  S  F  UK  cons  g  4s.. '96 
Southw  Div  lstg  5s.  .1947 

Refunding  g  4s 1951 

5-year  gold  notes  4  4..  1908 
StLM&SoEa8tgu44gl909 
K  C  Ft  S  &  M  con g  6s..  1928 
K  C  Ft  S  <fe  M  Ry  ret  g  4s  1936 
KC Jfc  M  R<fc  B  lstgu6s.l92U 
OzTk.fcCliUlstgu5sg.1913 
St  Louis  So  See  Illinois  Cent 
8t  L  S  W  1st  g  4s  bd  ctfs.1989 
2d  g  4s  lno  bond  otfs...2>1989 

Consol  gold  4s 1932 

Gray's  PtTer  1st  gug  5s  1947 
8t  Paul  &  Dul  See  Nor  Pacific 
3t  Paul  M  <fc  Man  2d  6s.. .1909 

1st  consol  gold  6s .,1933 

Begistered .'1933 

Reduced  to  gold  44s. .1933 

Registered". 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

EMinn  1st  div  lstg  5s.. 1908 

Nor  Div  1st  gold  4s 1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered. 1937 

1st  guar  gold  6s 1937 

Will  &  S  F  1st  gold  6s..  1938 
St  P  <fc  Nor  Pac  See  Nor  Pac 
St  P  <fc  S'x  City  See  C  St  P  M  <fcO 
SA&  A  Pass  1st  gug  48.. .1943 
8  Fe  Pres  &  Ph  1st  g  6b.. .1942 
8  F  &  N  P  1st  sink  t  g  68.1919 
Sav  F  <fc  West  See  Atl  Coast  L 
Scioto  Val  <fc  N  E  See  Nor  <fc  W 
Seaboard  Air  Line  g  4s  ...1950 

Coll  tr  Tefund  g  5s 1911 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s...  1949 

Fla  Cen  <fc  Pen  1st  g  58.1918 

1st  land  gr  ext  g  6s  ...1930 

Consol  gold  5s 1943 

Ga<fc  Ala  By  1st  con  5s  ol945 
Ga  Car  <fc  No  1st  gu  g  5s  1929 

deab<fc  Boa  1st  5s 1926 

Sber  Shr  <fc  So    See  M  K  <fc  T 
811  Sp  Oca  <fc  U  See  Atl  Coast  L 
So  Car  <fc  Ga    See  Southern 
Southern  Pacitic  Co- 
Gold  4s  (Cent  Pac  coll).  fcl949 

Registered A;1949 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold34s..fcl929 

Through  St  L  1st  gu  4s  '54 

GalHar&  S  A  lstg  6s.. 1910 

Mex<fe  Paclstg5s....l931 

Gila  V  G  <fc  N  1st  gu  g  58.1924 

Hous  E  <fc  W  T  1st  g  5s.  1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  5s  int  gu. .  1937 

Consol  g  6s  int  guar.. .1912 

Gen  sold  4s  int  guar..  1921 

Waco <fe  N  W  div  1st  g  6s  '30 

A  <fe  N  W  1st  gu  g6s 1941 


Price 

Friday 

Ma  roll,  a  7 


J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
A-O 
A-0 
M-N 
M-N 
F-A 
J-D 
A-O 


Q-F 

M-N 
J-D 
A-O 

M-N 
A-O 
F-A 

J-D 


A-O 
J-J 

J-J 

J-J 
A  0 


Bid 

84 
84 


Ash 


J-J 


J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 

A-O 
J-J 

J-J 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
J-J 


J-J 


A-O 
M-N 
M-S 
J-J 
J-J 
J-J 


J-D 
J-D 
F-A 
F-A 
J-D 
A-O 
F-A 
M-N 
M-N 
M-N 
M-N 
J.J 
A-O 
A-O 
M-N 
J-J 


102%  . 
107  . 
106  4  . 
1021,  . 

97     . 

85%. 


Low       Hiah 

92     Apr '07 

9S34  Apr '04 

108     Sop  '06 

127%  Oct '02 

119     J'ne'00 

Apr '04 

May '05 

Feb '08 

Feb 'OH 

112  4J'ne'05 

100^4  Mar'07 

91     Feb '07 


119 
116 

108 
108 


1111*. 


103 


97 


123  4Jan'0i> 
10034Dec'0/. 

win  s   ,,.-    iil 


109  Apr '02 
112  4Aug'07 
100^4  Apr '07 
106  Si  Sep '06 


112 


94  %  Sale 


93 


82*4. 


114V 


69  4  Sale 


113     

70     Sale 


Week?s 
Mange  or 
Last  Sale 


•St- 


So 


109     Jan '08 


115  4Mai!06 


109  4  Feb  'OS 
93%J'ly'97 

944  94', 
93  Mar'OS 
92     Marrbb 


824       82i, 


113     Feb'OS 

1044Mai'o* 

90     Jan '08 

1024  Aug'06 

68a4        69  4 

98     Nov'Oti 


Mange 

Sinee 

January  1 


t;> 


Low    Sigh 


108     108 
108     108 


109     109 


•2.:.. 


113     Mar'O* 
68  70 


96  Hi 

85       86 


69  4    61 


104*4 

126  4128 


106     1053, 


1054 

98       9884 


101%, 
80     , 
104 
120 


109 
109 


78       80 


47     

774    85 


70 


91     100 
*   924 


84^.... 
"94*"  '964 


83%    86 


100     .... 
107     1084 
106 


111      . 

1114. 

90     . 


90     Dec'07 

87  Mar'OS 
66  Feb'OS 
60  00 

101 4  Apr '07 

1044  Mar'OS 
1264  Mar'OS 
134  Dec'06 
1053b  106% 
1164Apr'01 
10434  Mar'OS 
984  Mar'08 
1004  Oct  '06 
1014  Jan '08 


124  May'05 
128  Jan '08 
1364May'06 
105  Dec'07 
1154Dec'06 


79  79 

102     Sep  '07 
110     Oct  '05 


4534  Mar'08 
90  Dec'07 
88  Jan  '07 
964  Mar'06 
1074  Aug'06 


109  4Mar'06 
99     Dec'07 

110  Jan '05 
106     Mar'07 


86 

84 

94  4 

93% 

85 

88 
1034 
107 
1064 
101 
104 
1104 
107% 

88 
116 
109  4 


3S 


10941094 


93       974 
90       93 
86       944 


8534 
J'ne'07 

9b 
J'ne'O 
Mar'08 
F»b'OS 
Apr '07 
Jan 'OS 
J'ly'OG 
Jan 'OS 
Aug'06 
Feb'OS 
Nov'07 
Jan  '08 
Dec'06 
Feb '06 


82       85 


113     1143, 

103     105  4 

90       90 

68  4*  76" 


111      1144 
6ti%    7234 


84  4    S9»4 
66       70 
66       66% 


1044104% 
1264128 


102     106  4 


10434  IO434 
90        984 


10141014 


128     128 


78       83*4 


434    55 


83  >4    87 


13 

94       99 

80       85 
88       88 

107     107 

.... 

100     101 

.... 

1094H04 

.... 

88       88 

BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Enddiq  March  27 


•§« 


southern  Pac  Co — (Continued) 
Morgan's  La  <fc  T  1st  7s. 1918  A  o 

1st  gold  6s 1920  J-J 

No  of  Cal  guar  g  5s 1938  A-O 

Ore<fc  Cal  1st  guar  g  5s. 1927  J-J 
SoPof  Argulstg6s...cl909  J-J 

1st  guar  g  6s cl910  J-J 

So  Pacifioof  Cal— 
let  g  68  series  E  <fe  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  5a 1937 

SPaoofNMex  lstg  6s.  .1911 
So  Pac  Coast  1st  gu  4s  g.  1937 
Tex.fcNOSabDivlstg68.1912 

Con  gold  5s 1943 

o  Pac  RR  1st  ref  4a 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Mob<fc  Ohio  coll  trg4s..  1938 
Mem  Div  1st  g  44-5s...  1996 

St  Louis  div  1st  g48 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl<fc  Danvlstg4s 1948 

2d  4s 1948 

Atl  <fc  Yad  1st  g  guar  48.1949 

Col&  GreenvlstOs 1916 

E  T  Va  &  Ga  Div  g  5s.. 1930 

Con  1st  gold  5s 1956 

K  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

GaPac  By  lstg  6s 1922 

Knox  &  Ohio  1st  g  6s.  ..1925 
jJobifc  Blr  prior  lien  g  5s  1945 

Mortgage  gold  4s ,.1945 

Rich  &  Dan  con  g  6s.  ...1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s. ..1948 
So  Car  &  Ga  1st  g  5s.  ...1919 
Virginia  Mid  ser  C  6a. ..1916 

Series  D  4-5s 1921 

Series  E5s 1^26 

General  5s K)36 

Guar  stamped 1936 

W  O  &  W  1st  oy  gu  4s..  1924 

West  N  C  1st  con  g  6s.. 1914 

S  &  N  Ala    See  L  &  N 

Spok  Falls  <b  Nor  lstg  68.1939 

'Per  A  of  St  L  1st  g  44s.. 1939 

X  1st  eon  gold  5s 1894-1944 

Gen  refund  s  t  g  48 1953 

St  L  M  Bge  Ter  gu  g  58.1930 
Tex  <fc  N  O    See  So  Pac  Co 

Tex&  Pac  1st  gold  5s 2000 

2dgoldinc5s ?2000 

LaDivBL  lstg  6s 1931 

W  Min  W&  N  W  1st  gu  6s  '30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s. ..1935 

General  gold  5s 1935 

Kan&  Mist  gug  4a..  ..1990 
Tol  P  &  W  1st  gold  4s. ...1917 
Tol  St  L&WprUeng  348.1925 

50-year  gold  4s 1950 

Tor  Ham  <fc  Buff  1st  g  4s./il946 

U  later  &  Del  1st  con  g  5s  1928 
1st  refund  g  4a 1952 

Un  Pac  RR  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

Ore  By  <fc  Nav  con  g  48.1946 
Ore  Short  Line  lstg 6s..  1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah  <fc  Nor  1st  7s 1908 

Gold  5s 1926 

Uni  N  J  RR  &  O  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  We3 
Utah  &  North  See  Un  Pacific 
Utica  &  Black  R  See  N  Y  Cent 

Vandaiia  consol  g  4s 1955 
era  Cruz<fcPlBtgu44sl934 
Ver  Val  Ind  &  W    See  Mo  P 
Virginia  Mid    See  South  By 
Va  &  Southw't  1st  gu  58.2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  aeries  A 1939 

SeriesB 1939 

Certificates  of  deposit 
1st  lien  equip  8  fdg  58..1921 
1st  lien  50  yr  g  term  48.1954 

1st  ref  and  ext  g  4s  1956 

Det  &  Ch  Ext  1st  g  5a. .1941 
DeaMoin  Div  let  g  4a. .1939 

Om  Div  1st  g  34s 1941 

Tol&ChDiv  lstg 4a...  1941 

St  Chas  Bridge  1st  g  68.1908 

Wab  Pitts  Term  1st  g  4s.  1954 

2d  gold  48 1954 

Warren    See  Del  Lac  <fc  West 
Wash  Cent    See  Nor  Pac 
Wash  O  <fc  W    See  Southern 
Wash  Terml  1st  gu  o  4s..  1945 
West  Maryland  1st  g  4s. ..1952 

Gen  &  conv  g  4s 1952 

WVaCent&  P  1st  g  6s  1911 
WestN  Y<fc  Pa  lstg  5s..  1937 

Gen  gold  3-4s 1943 

Income  5s dl943 

Weat  No  Car    See  South  Ry 
Wheel'g<fc  LE  1st  g  5s.  ..1926 
Wheel  Div  1st  gold  5s. .1928 
Exten  &  Imp  gold  5s.  ..1930 

BR  lstconaol  4s 1949 

20-year  equip  s  f  5s  ...1922 
Wilkes  &  East    See  Erie 
WE  &  Sioux  F  See  St  P  M  &  M 
Wis  Cent  50-yr  1st  gen  4s  1940 


Price 

Friday 

March  2? 


Bid        Ash 
1104 


101 

1014103 
99a4 


A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J.J 
F-A 
J-J 
A-O 
J-l) 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 
J-J 


F-A 
J-J 


J-J 
M-N 
F-A 
J-J 
J-J 


104 


106     112 
102S 


884    89 
90%  Sale 


75      

974 

704    74 


Week's 
Mange  or 
Last  Sale 


■§, 


5  o 


Low  High 
127  Sep  '06 
116  Nov'06 
112  Feb'07 
y734  Nov'07 
98  4  Jan  '08 
101     Dec'07 

104  4  Mar'OS 
1144Dec'04 
116  May'07 
104     Mar'07 


107  4 

97% 

8»4 

86 
114 

754 
100 

70 
113 

96 

92 


....  109 
...    105" 


■Ui3^. 


68 


874, 
ib'3^"  , 


83 


S534  Sale 
"9*74'.".]!!! 


*  96 

*  95 


90  4 


1034 

104      11034 

914 

101% 


111  Feb'07 
110%J'ly'07 
103  Mar'on 
1104J'ue'0 

65      Sep  '07 

106'4  Feb '1  8 

108     Jan  '08 

115%  Apr'OU 

06     Oct  '05 

103     Mar'OS 

99  4  Oct  '07 

98     Feb'Oo 

96*4        95  . 

112  Oct '06 
1084  Deo 'Ob 

113  Dec'05 
103  Oct  '07 
107     May'O 

964  Jan '07 
106  4  Sep '07 

117  J'ly'00 
111     J'ly'07 

110  4  Feb '08 
924  Feb'OS 

111  Dec'06 


1034  Sale 


103  4. 

1014. 

96     . 


81 


84 
84 


103     106 


99%  sale 

98  Hi 

86  3b  Bait 

96 

1184 

1114 

89  4  Sale 


100  105 
1044  Sale 
86 


45     Sal*) 


M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A-O 
A-O 

J-J 
J-J 
A-O 

Nov 

A-O 

J-J 
F-A 

M-S 
J-J 


J-J 


50        61 

444  Sale 


663. 


42     

11%  Sale 


66     Sale 

33     Sale 

103 

11034 


Feb'07 

97»4 

89 

904 
Nov'0< 
Mar'OS 
Jan 'OS 

70 
Jan '06 
j'ue'06 
J'ne'06 


No 


2 

27 
187 


Low    Miglt- 


Mange 

Sinee 
January  1 


984    984 


1044104  4 


95  4    97i% 

87  4    9a 
82  4    97 


75       77 

102     102  4 

70       76 


102      105  4 


106  107 

107  108 


103      107 


102% 

92 
110 
106  4 
102  4 
111 

97 

89 

82 

83% 

71 

95 
1U5 

93 

9934 

98 

844 

94 
118 
111 

87 

87% 
100 
1054 


104  4 
Nov'06 
Mar'06 
Nov'04 
Feb '08 
Muy'04 
Mar'OS 
Jan  '«8 

83 

83% 
Mar'OS 
Dec'06 
Jan  'OS 
Sep  '06 
100  S 

98 

85% 

94 
Mar'OS 
1114 

894 
Mar'07 
Oct  '07 
J  My  '07 


944  Oct '07 
98     Sep  '06 


99     Jan 'OS 

103  4      104  4 

84  4        86 


90 
43 
62 

102 
93 
40 

104 
97 
80 


100     103 
'62  4~I~ 


82  4    83 


J'ne'07 

45 
J'ne'O 
Feb'OS 
Mar'06 

44  l4 

Oct  '07 

Nov'04 

Feb'07 

96%  J'ne'O'/ 

1.00     May'07 

43  4        46 

104        114 


874J'ly'07 
624        65 
30  33 

106  4  Aug'06 
11034  Mar'OS 

8734  Jan  'OS 
34     Feb'07 

107  Jan  '08 

103  Mai'OS 
984  Jan '08 
62    634 

104  Oct  '07 


82  4   82%   4 


1 
1 

8 

*4 

51 


35 


168 


25 
503 


253 
145 


95  4  95% 


1094111 
90  4  92  4 


99  1124 


102  10334 


95  4  93 

84  89 

76%  83 

80  83  V 

67  73 


104  105 


99     102 
98     1004 
87% 
9634 


83 


LIS     lvt034 
106     1114 


854    89 7, 


a 


99       99 

102     10934 

844    94 


37        45 

ib'd"  i.02"* 

'37  4  "47  4 


41 
8% 


56 
19 


49 
30 


66 
47 


1084111 
87  4    87% 


103      107 
103     103 
984    984 
60       724 


80       85 


MLSCKLLANEOUS   BONDS— Concluded. 


HaniilacdiriiiK  «fc  lniliiHtrin.1 

Beth  Steel  let  ext  sf  5s..  1926 
Oent  Leather  20-year  g  68.1925 
Consol  Tobacco  50-yr  g  4s.  1951 
Distil  Sec  Cor  conv  lstg  5s.  '27 
Int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6a  '13 
Knicker  Ice  (Chic)  1st  g  5s. '28 

Lackaw  Steel  1st  g  5s 1923 

Nat  Starch  Mfg  Co  lstg  6s  1920 
Nat  .starch  Co  s  1  deb  6s..  1925 
Republ&S  lst&coltr6s.l934 
U  8  LeathCosfdebg0s..l913 
U  s  Kealty  &  I  conv  deb  g  5a  '24 
U  B  steel  Corp— (coup  .dl963 

Sf  10-60  yr  6s.  (  reg  ,.dl903 
Va-C»r  Chem  col  u  5s  K..1912 
We»tinghouso  K&  M  8  1  5s  '31 


J-J 
A-O 
F-A 
A-O 
F-A 
J-J 
J-J 
A-O 
A-O 
M-N 
J-J 
AO 
M-N 
J-J 
M-N 
M-N 
A-O 
J    J 


85 

934 

Sale 

73% 

Sale 

101 

1024 

82 

92  4  Sale 

*9J 

75  4 

75 

s7  4 

106 

Sal. 

i;\; 

en 

94% 

Sale 

94  4  Sale 

94  4 

Sale 

74  4Salb 

96  Aug'06 
924  93»4 
66%  Mar'OS 
724  74 
102  4  Mar'OS 
804  80*4 
92  4  '-':i; 
974  Oct '05 
85  4  Mar'OS 
834  Aug'07 
70  Apr '07 
Dec'O1; 
106 


80 

106 
67 

93  4 

94  4 
944 
694 


68% 
95  1, 
95  >, 

94  4 
,  5 


106 

'79 

"5 
88 


10 

7 

2275 
166 

J 


85  4  93% 
62  68 
64  75 
102  105 
80  86 
90       94% 


84       89 


101     106 
6  4  4    70 
85  4    95  4 
8534 

89        944 
67       75 


Miscellaneous 

Adams  Excoltr  g4s 1948 

Am  SS  Co  of  W  Va  g  5a.  ...1920 
B'kl'n  FerryCo  lat cons  g  5a  '48 
Chic  Jc&  St  Yard  col  g  5s.  1915 
DetM&Mldgr  incomes..  1911 
Int  Mercan  Marine  44s.. 1922 
Int  Navigation  1st  s  1  5s.  I  922 
Man  Bch.  H  &  L  gen  g  4s..  1940 
Newp  NeShip<fc  DD5s</199o 
N  Y  Dock  50-yr  1st  g  4s. .1951 

Providence  Sec  deb  4s 1957 

Provident  Loan  Soo  44s.  1921 
St  Joseph  Stk  Yds  let44s. 1930 
St  L  Ter  Cupples  Stat' n  *  Prop 
Co  lstg  4  4s  5-20  year..  19 17 
S  Yuba  Wat  Co  con  g  6s. .1923 
Sp  Val  Wat  Works  1st  6s,  1906 
U  S  l;ed&  Ref  1st  si  g  68.1931 


M-S 
M-N 
F-A 
J-J 
AO 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 

M-S 


89 


103 


71«4  Sale 
80 


97 


79  4, 
86 


92 


85        90 


88  88 

10034  J'ne'02 
41  Oct  '06 
100  Jan  MS 
70  Sep  '06 
68  4  71% 
80  80 

50     Feb '02 


87     Mar'O;- 

85     Oct  '07 

99     Moy'06 

100  4  Sop '05 


1  1 2     J'ly  '04 

I184i'ly'0n 
85     Mar'08 


If. 


258 

10 


83       90% 


100    100 


63 

75 


71% 
80 


86       89 


78       85 


n»»  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     b  Due  Feb     d  Due  Apr    eDueMay    jrDueJ'ne    ADueJTy    j>Due»ow    s  Option  Sale 


CHICAGO  STOCK  EXOEA^Gre-Stook  Heoord-Daily,  Weekly  and  Year! v 


STOCKS— HIGHBS7 

'  AND  LOWEST 

SALE  PRICES 

Sales 

ol  the 

Week 

Jltarei 

hrocKs 

CHICAGO   STOCK 

EXCHANGE 

Range  Since 

Hanoi     01  1 

tiovs  Year 

Satin 
Merc 

lay 

h2i 

'n  uni    day 
March  25 

1 1 

1/ 1 

h'2l 
195 

March  23 

Marc 

March  26 
Last  Salt 

Mara,  27 
175       Jan'08 

Lowest 

Ho; 

Lout   • 

Highest 

♦155 

*155 

195 

*155 

195 

*155     190 

Railroads 
Chicago  City  Ry 100 

160    Jan  24 

175     Jan  27 

159     Mch 

'-"•-•     Apr 

*134 

2 

*134 

2 

*134 

2 

*134       2 

*134       2 

2               2K 

793 

Chicago  &  Oak  Park.100 

1      Feb    3 

23,  Feb  13 

r  i  :\To\ 

5    Jan 

*7l2 

10 

*71*> 

10 

*71" 

10 

*7l2     10 

*734     10 

912         91" 

50 

Do    pref ...Kin 

,      Mchll 

Uch27 

10     Od 

16    Apr 

10S4 

1734 

*173j 

LSI  2 

19 

19«4 

19        1912 

19        19 

181' 
2!" 

18       July'07 

42          421" 

452 

650 

Chicago  Subway 100 

Chic  Union  Traction.  100 
Do    pref 100 

Kans  Citv  Ry  &  Lt-.lOO 

15     Feb  10 
•iU  Mch27 

21      J;  ii   16 
23,  Feb  13 

11     Oct 

21,. 
14      Apr 
28     Nov 

2  Jan 

1914  Jan 
65 

*40 

42 

*40U 

42 

42 

42 

42        42 

*40        42 

75 

391"  Men   '.) 

46     Jan  14 

*72 

74 

72 

72 

*72 

74 

*72        74 

*72        74 

*72          74 

20 

Do    pref .100 

68UJan    ■: 

7!)     Jan  20 

6S3 

87     .Tan 

* 

17 

* 

17 

* 

17 

*16        17 

Lent  Salt 

Mch'OS 

Metropol  W  S  Elev. ..100 

16     MchlU 

19     Jan  22 

17 

■1  a  11 

*47l" 

49U 

*471" 

491" 

*471o 

4915. 

*471"     491" 

Last  Salt- 

19 

Do    pref 100 

42     Jan     0 

50      .: 

43 

72     Jan 

* 

40 

40 

*40 

45 

*40        45 

16 

20 

North  Chicago  Street   100 

""  Ap: 

47     J'ly 
:.f>i"  Jan 

*.. 

2H» 

# 

211" 

* 

2H" 

*   .          211" 

Last  Sale 

North westei  n  Elev 100 

20    Jan  31 

20     Jan  3 1 

20 

* 

50 

* 

50 

* 

50 

*              50 

00        Sep'07 
60 

Do    pref 100 

South  Side  Elevated..  100 

.  pi- 

1,  1     J'lv 

*60 

65 

*60 

65 

*61 

65 

*62       65 

Last  Sale 

60     Men  9 

71     Jan  13 

60      No\ 

J  an 

27U 

275? 

273s 

275S 

2714 

273S 

27I4     271" 

27       2738 

2718       2714 

416 

Streets  W  Stable  C  L.100 

27     Jan     3 

•_!)>■<  Feb  -i 

26      Oct 

.Jan 

9134 

<)1-: 

*91 

92 

*90 

92 

*90        92 

*90        92 

*90         92 

10 

Do    pref 100 

90     Jan  23 

9238  .Mch  11 

95 

99     May 

* 

30 

* 

30 

* 

35 

*              31 

33       July'07 

West  Chicago  Street--100 
Miscellaneous 

20     Mch 

35     Apr 

*412 

43,, 

47g 

47« 

*434 

5 

5          518 

5          5l8 

5           5 

495 

American  Can. 100 

4     Feb  13 

512Jan   11 

3     Oct 

71.1  Apr 

48 

481o 

49 

49 

49 

49 

50       51 

50        5014 

50          50 

739 

Do    pref 100 

411".  I  in     2 

52     Jan  11 

341 "  Nov 

60    Apr 

*135 

H35 

*135 

*135      

Last  Salt 

135      Mch'08 

American    Radiator. .100 

126    Jan  10 

135     Jan  31 

120     Dec 

1  I0I«  Sep 

*117 

127 

•*117 

127 

U17 

127 

*117      127 

Last  Sale 

117      Mch'08 

Do    pref 100 

lieHJan  31 

117     Feb  11 

112     Nov 

130     Apr 

421" 

43 

4212 

421? 

41 

42 

4034     4U" 

4U2     42 

4H2       42 

1,115 

Amer  Shipbuilding. ..100 

37     Mchl9 

5512J     '    LI 

;.0     No\ 

80i2  Jan 

95 

95 

*941o 

95 

*941" 

95 

*94       95 

*94       95 

*94          95 

10 

Do    pref 100 

'.11     Jan     2 

9519  Feb    ; 

86      Nov 

1  1  1     Jan 

Last  Sale 

42         Jan'08 

Amer  Straw  Board 

42    Jan    9 

42    Jan    '. 

30     Jan 

Wch 

*25 

271- 

*25 

2712 

25 

25 

*2412    30 

*25       30 

2512      2534 

70 

Booth  (A)   &  Co 100 

2 1    Jan    3 

Jan  1 1 

2.i      Dec 

J'ne 

*90 

91 

9018 

901 S 

901" 

901" 

*9012     9H" 

*9()1"     91 

92          !  2 

05 

Do    pref..    100 

90    Jan  10 

98     Jan  27 

90     Dec 

111     Feb 

*43l2 

45 

* 

4412 

4414 

44I4 

* 4412 

*42        421" 

*42          441" 
165      Mch'07 

40 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank     100 

40    Feb  20 

4434  Mch   •! 

45      Oct 
165     Feb 

;,  1    Jan 
165     Feb 

Last  Sale 

16        Mch'06 

*1 

1'8 
5 
23 

*1 
*4 
2214 

Us 

5 
221" 

*1 

*4 
223, 

Us 

5 
23 

*1          l"l8 
*4          5 
*23        24 

Lust  Salt 
Last  Sale 
24        24 

1           Oct'07 

5          Nov'07 

2512      2512 

129 

1     Jan 

5     Aug 

21     Dec 

1     Jau 

*4 

61"  .i'ne 

*221" 

Chic  Pneumatic  Tool. 100 

21     Feb  26 

28     .Tin      7 

5 1     Feb 

11838  I! 

119 

121 

1197g 

1201" 

117      11712 

117      11712 

117       1171" 

993 

Chicago  Telephone 100 

106     Jan    3 

121     Mch23 

'.5     Oct 

1341"  Apr 

Last  Sale 

214       Mch'08 

' 

84  Feb  2s 

234  Feb    1 

*ioei" 

109 

lOfil" 

1071" 

nooi" 

1071" 

*106l2  lbYl2 

108     108 

*108        109 

57 

Chic  Title  &  Trust.-.IOO 

100     Jan    4 

111     Feb    4 

95     Oct 

112i2  May 

*90 

91 

91 

91 

95 

95 

94        9412 

*92       93 

91         9212 

403 

Common  w'th-  Edison.  100 

80     Jan    3 

95      Mch  25 

77     Oct 

-7ss  Oct 

*1261" 

1271- 

127 

12714 

1271" 

128 

128      128 

12734  128 

128       128 

189 

Diamond  Match 100 

113     Jan    2 

128     Mch  24 

IO8I2  Nov 

12912  May 

3134 

3134 

31 

31 

*30 

31 

*30        32 

*30       31 

Last  Sale 

*301" 
3II4     Nov'05 

55 

Illinois  Brick ...100 

30    Jan  22 

39     Jan   14 

34     Nov 

57     May 

Last  Sale 

80         Feb  '06 

Do    pref 100 

7884 

79lg 

80", 

81 

83 

82        8~2~ 

Last.  Sale 
Last  Sale 
La3l  Sale 
*78       79 

41         Aug'07 

2i"      June'07 

26l4     July'07 

80         81 

"374 

41      Aug 

21"  Jan 

25  "  Feb 

58i8  Oct 

46     Jan 

2'"  Jan 

27     Mch 

7818 

National  Biscuit 100 

70     Jan    3 

83     Mch  24 

!-'6    Jan 

*110 

111 

111 

111 

112 

114 

1131»  114 

1X212  113 

113        113 

290 

Do    pref. 100 

10134  Jan    2 

114     Mch  24 

91     Nov 

11734  Jan 

5212 

5212 

53 

53 

53 

53 

55       55 

561"     5612 

*57          60 

205 

National  Carbon 100 

51     Mch  3 

57     Feb    1 

50     Nov 

84i4  Jan 

*100 

105 

91 

91 

*102 

106 

*103      105 

*10512  110 

*106        110 

6 

Do    pref 100 

91     Mch23 

10412  Jan    7 

9734  Nov 

120     Jan 

Last  Sale 
Last  Sale 

534       May'05 
85         Feb'08 



People'sGasL&Coke.  .1 00 

80i2  Jan    3 

89     Jan   15 

72     Nov 

•j-S  Apr 

*25 

261" 

201? 

27 

27 

*25       26 

*25        26 

*25          26 

25 

Sears- Roebuck  com. .100 

24    Jan  24 

27      Mch24 

20     Nov 

57i    Jan 

*7G 

78 

*76 

78 

77 

781" 

79       79I4 

*77       79 

7758       77-\s 

117 

Do    pref 100 

•  72     Jan  16 

79l4  Mch  25 

67     Nov 

95     Jan 

9634 

07 

9638 

97 

97 

9714 

97       9738 

97U    97I4 

97          971" 

887 

Swift  &Co 100 

SSUJan    2 

9978  Jan  27 

7512  Nov 

n:;i"  Jan 

*128 

mo 

*128 

130 

130 

130 

128     128 

*125      130 

*128       130 

40 

The  Quaker  Oats  Co. .100 

11434  Jan    3 

134     Jan  29 

100     Nov 

1731 2  May 

B47g 

94  /* 

95 

95 

95 

95 

95       95 

95        95 

94          95 

205 

Do    pref 100 

87     Jan    3 

961 1  Feb    5 

85     Oct 

1023,  Jan 

*\u 

l&S 

11 0 

11" 

*llo 

1&8 

*H2         15S 

*H2       158 

*H"       i58 

100 

Unit  Box  Bd  &  P  Co. 100 

138  Jan    7 

134  Jan    4 

34  Nov 

2I4  Apr 

*938 

93.1 

9"'8 

9bs 

91" 

9!>X 

95S       95S 

*912       9»s 

912        978 

1,205 

Do    pref 100 

914  Mch  9 

12     Jan  15 

6     Jan 

1234  Apr 

*14 

10 

* 

16 

+  14 

16 

*14        16 

14        14 

*14         16 

22 

Western  Stone 100 

Mining 

Bingham  Con  Mining.   50 

15    Jan.  10 

16i2Jan  21 

16     Dec 

30     Feb 

Last  Sale 

3212     Jan'07 

321"  Jan 

321"  Jan 

Last  Sale 
Last  Sale 

10        Nov'06 
16        May'07 



Daly-West _.   20 

Hubbard- Elliott- - 

I6I4  Apr 

20     Jan 

LaM  Sale 

4          Nov'06 



Chicago  Bond  Record 

Chicago  Banks  and  Trust  ComDanies 

BONDS 

Outstand- 

Surplus 

Dividend  Record 

CHICAGO  STOCK 
EXCHANGE 

Inter- 
est 

Price 
Friday 

Week's 
Range  or 

B'ds 
Sold 

Range 
Since 

NAME. 

ing 
Stock 

and 
ProJUs 

In 

In 

Per- 

Las: Paid 

Week  ending  Mch.  27 

Period 

Mch.  27 

Last  Sale 

Jan.   1  1908 

t 

T 

1906 

1907 

iod 

% 

Bid        Ask 

Low         High 

No. 

Low      High 

Bankers  National 

$2,000,000 

$1,328,958 

8 

8 

Q-J 

Mch  '08.   2 

American  Biscuit  6s. .1910 

F  -  A 

Calumet  National 

100,000 

27  770 

5 

6 

An. 

Dec  '07.   6 

Amer  Strawb'd  1st  6s  1911 

J   -  J 



100    Mch'07 





Chicago  Citv.. 

500,000 
3.000.000 

142.495 
4,326.490 

10 

12 

10 

12 

J-J 
Q-J 

Jan    '08.   5 

Cass  Ave  tc  F  G  (St  L)  — 

Commercial  National 

Jan   '08.  3 

5s ..1912 

J   -   J 

IOII2 

9912  Jan'08 



99i2    99l2 

Continental  National 

4,000,000 

3,315.703 

8 

8 

Q-J 

Jan     08,  2 

Chic  Board  of  Trade  4sl927 

J    -  D 

-__  -        __. 

100    May'07 



Cook  Co  State  Savings.. 

50,000 

7.220 

6 

6 

Q-J 

Jan   '08,   11" 

Chicago  City  Ry  5s.. .1927 

F  -  A 

95i2  Sale 

9512       9512 

24 

94"8    9512 

Corn  Exchange  National 

3,000,000 

4,953.474 

12 

12 

Q-J 

Apr  '08,  3 

Chic  Consol  Br&Mlt  6s 

J    -   J 
J   -  D 

t"~.~.    "55~ 

103    Apr'04 
55    Aug'07 





Drexel  State 

200,000 
600.000 

44.1.12 
379.190 

6 
8 

6 

8 

Q-J 
Q-J 

Jan   'OS.   p2 

ChlcConsol  Trac  4H-S-1939 

Drovers  D^p  National 

Jan   'OS,   2 

Chic  Auditorium  1st  5sl929 

F  -  A 

100 

9634  Jan'06 

.... 



Englewood  State 

200,000 

33.268 

3 

6 

Q-J 

Jan   '08.   11" 

Chic  Dock  Co  1st  4s.  .1929 

A  -  O 
A  -  O 

98 

~87~  FeD706 



First  National 

8,000,000 

150,000 

7, 744, OSS 
160.003 

12 

104-10 

12 
10 

Q-J 
Q-J 

Jan    '08    3 

Chic  No  Shore  Elec  6s_1912 

First  Nat  Englewood 

Mch'OS.  2i2 

Chic  &  Mil  Elec  Ry  5s. 1919 

J   -   J 

Foreman  Bros  B'k'g  Co. 

500.000 

640.833 

Priv 

ate  Ba 

nk 

Chic  Pneum  Tool — 

Fort  Dearborn  National. 

1,000,000 

3!i7.500 

6    ' 

8 

Q-J 

Apr   '08.   2 

1st    5s <zl921 

J   -  J 

68       70 

653s      f9l" 

4 

68        7212 

Hamilton  National 

500,000 

176 ,389 

... 

5 

J-J 

Jan   'C8.  2l2 

Chic  R  I  &  P  RR  4s. .2002 

M-  N 

. . 

79    Nov'04 

____ 

Hibernian  B'k'g  Assn 

1,500,000 

i^s.iioe 

8 

8 

Q-J 

Apr  '08,  2 

Collat  Trust  g  5s...  191 3 

M-   S 



80    Apr'04 

____ 



Kaspar  State  Bank..   .. 

200.000 

100,000 

10 

10 

J-J 

Jan  '08,   5 

Common  w'alth-Edlson  — 

Livestock  ExcbaneeNat 

1,250.000 

324,458 

m 

Q-J 

Apr  '08   2t2 

Chic    Edison  deb  6sl913 
1st  g  5s July  1926 

J    -   J 

t lOOij 

100   Jan  'OS 

---- 

100     100 

Monroe   National . 

300,000 

56,238 

3 

4 

Q-F 

Feb  '08,   1 

A  -  O 
M  -  S 

J98        HSl" 
J971"  Sale 

9S1"       981 2 
971"       971" 

1 

2 

97       99 

97       98i4 

Mutual    Hank 

250,000 
2 ,000  000 

82.709 
1,274,844 

"~6~ 

412 
71" 

Jan. 
Q-J 

Jan  '08,  4i  2 

Debenture  5s 1926 

Nat  Bank  of  Republic   .. 

Jan  '08,  2 

Commonw  Elect  5s61943 

M  -  S 

99 

973„       98 

lo 

93      100 

National  City 

1.500,000 

420,500 

Began 

husine 

S3 

Feb  5  1907 

Illinois  Tunnel  5s 1928 

J   -  D 

90    Dec'06 

---. 

___- 

National  Produce 

250,000 

55,976 

Began 

busine 

SS 

Aug  26  1907 

Kan  City  Ry  &LtCo  5s  1913 

M-  N 

J93      Sale 

93          93 

2 

93          9378 

North  Avenue  State 

200,000 

61,889 

Began 

busine 

S3 

Dec  S   1906 

Knlck'b'ker  Ice  1st  5S.1928 

A  -  O 

93 

85    Dec'07 





North  Side  State  Savings 

50.000 

7,413 

6 

6 

Q-J 

Apr  'OS,  ll2 

Lake  Street  El — 

Oakland   National 

100.000 

37,174 

6 

6 

Q-J 

Jan  '08.    ll2 

1st    5s.. 1928 

J   -   J 

871" 

881"  Jan '08 



88       8812 

Prairie  National 

250,000 

70.799 

Income  5s.    1925 

Feb 

16   May'05 





Prairie  State 

^500,000 
250,000 

57,415 
16,946 

d3S 

8 
4 

Q-J 
J-J 

Jan   'OS.  2 

Metr  W  Side  El — 

Railway  Exchange 

Jan  'OS.  2 

1st    4s... 1938 

F  -  A 
J    -   J 

8212      831" 
80 

8II4       8312 
SO    Mch'08 

8 

8U4     S4 
80       8012 

Security 

300,000 
200.000 

115.346 
77.003 

Orea 
534 

nized 
6 

Oct 

Q-J 

12   1906 

Extension  g  4s 1938 

South  Chicago  Savings.. 

,i  1  i   '08,   1'" 

North  Chic  St  1st  5s. .1909 

J   -   J 



90    Dec'06 





State  Bank  of  Chicago 

1,000,000 

1.156.805 

8 

9  +  1 

Q-J 

Apr  'OS,   U2 

1st    5s. .1916 

J    -   J 



. 





Stock  Yards  Savings 

250,000 

153,43'J 

6 

6 

J-D 

Dec  '07.   3 

Refunding  g  4 y2s__  1931 

A  -  O 

79    Aug'00 



Union  Bank  of  Chicago.. 

200,000 

41,596 

6 

6 

M-N 

Nov '07.  3 

No  Chic  CltyRy4Jisl927 

M-  N 

-  --- 

75    Feb '07 





Union  Stock  Yards  State 

20O.np<) 

00,727 

6 

6 

Q-J 

Ian  *08,   !'" 

North  Western  El — 

American  Trust  &  Savgs. 

3.000.000 

2.478.534 

8 

S 

Q-J 

ran    '08,  2 

1st    4s 1911 

M-   S 

8712     88 

8712       881? 

24 

86I4    90 

Central  Trust  Co  of  111... 

2,000.000 

986,178 

7 

7 

Q-J 

Jan   '08,    W4. 

Ogden  Gas  5s 1945 

M  -  N 

86       

86     Mch'OS 

____ 

SOI4    89 

Chicago  Sav  Bk  &  Tr 

re500,000 

92,643 

Pearsons- Taft  5s 1916 

J   -  D 

„ 

l()Ol"Mch'O0 





Chicago  Title  &  Trust. 

5,000,000 

Xl,  154,548 

6 

6 

Q-J 

Jan  '08,   li2 

4.40s    ... 

M-  S 

95      Sale 

95          95 

10 

Citizens  Trust  &  Savings 

50,000 

7,104 

3 

A-O 

Oct    '07,  li2 

M-  N 

98   July'07 





Colonial  Trust  &  Savings 

600,000 

533 .060 

10 

10 

Q-J 

Apr  '08,  2l2 

4.80s  Series  F__ 

M-  N 
A  -  O 

III"     '.".'.'. 

971"Jai'0S 
11U5     112 

"4 

97 l2     9712 
10912  112 

Drovers  Trust  &  Savings 
Farwell  Trust  Co 

200,000 
1.500.000 

84,557 
55,663 

6 
Orga 

6 
nized 

Q-J 

Apri 

Jan   '08.  112 

Peo  Gas  L&C  1st  6s. .1943 

1  3  1907 

Refunding  g  5s 1947 

M-  S 

96      

9634       9634 

1 

94      IOOI4 

First  Trust  &  Savings... 

2,000,000 

1,476.576 

m 

Chic  Gas  L&C  1st  5s  1937 

J   -   J 

IOOI4    

10038     10058 

3 

971"  103 

Harris  Trust  &  Savings.. 

1.250.000 

323.513 

Anr  'OS,  2 

Consum  Gas  1st  5s.  1936 

J   -  D 

99 

98     Mar'us 



9434     98 

•Illinois  Trust  &  Savings. 

5,000,000 

7,898,312 

12  +  4 

1J  +  4 

Q 

Mch'OS,  4 

Mut'l  Fuel  Gas  Ist5sl947 

M-  N 

99 

9834  Feb'OS 

'98       9834 

Kenwood  Trust  &  Savgs 

200,000 

43.469 

I 

Q-J 

Apr 'OS,    il2 

South  Side  Elev  4  ^s. 1924 

J    -   J 

94       941" 

94I4       941" 



94        961" 

Lake  View  Trust  &  Savgs 

200.000 

34.759 

fan   '08,   1 

Swift  &  Co  1st  g  5s 1914 

J    -   J 

97        9734 

97?8       977? 

93        9834 

Merchants'  Loan  &  Tr  Co 

3,000,000 

4,542,71' 

12 

12 

Q-J 

Jan  '08.  3 

Union  El  (Loop)  5s 1945 

A  -  O 

75        S8 

90     Feb'OS 

____ 

90        90 

Metropolitan  Trust  &  Sav 

750.000 

366.455 

6 

6 

Q-J 

Jan  'OS,  ii" 

Union  Pacific  conv  4s. 1911 

M-  N 

114    Nov'04 





Northern  Trust  Co 

1,500,000 

1,817,172 

8 

8 

Q-J 

Jan    (    , 

United  Box  Board  col6s'i:6 

65        70 

68    Jan  '08 



68        68 

Northwest  Trust  &  Savgs 

200,000 

45 ,081 

... 

6 

J-J 

Jan  '08, 

West  Chic  St  1st  5s. ..1928 

M  -  N 

90    May'07 





Peoples  Trust  &  Savings. 

200,000 

71.9S1 

6 

6 

J-J 

Jan   '08,  3 

Tunnel  1st  5s.    . 1909 

F  -  A 

6812  Sep'05 





Pullman  Trust  &  Savings 

£500,000 

151,667 

8 

fc8 

Q-J 

Ian   '08,  2 

Debenture  6s 1914 

J   -  D 

73  June'07 





Royal  Trust  Co 

500.000 

571.483 

8 

8 

Q-F 

Feb  '08,  2 

ConsoigSs..    ...      1936 

M  -  N 

73  June'07 





Stockmen's  Trust  &  Sav. 

200.000 

11.125 

5 

J-J 

Jan  '08,  21j 

WesDlvCltyRy4^sl932 

3    -  J 

87    Dec'00 

_  _-  - 

. 

Union  Trust  Co. 

1,000,000 

1,038 



_--- 

. .____ 

Western  Stone  Co  5s.  .1909 

A  -  O 

96l2  Jan'06 



-     .... 

United  States  Trust 

200,000 

28,450 

Forme 

:ly  Jen 

iiin'j 

RE'L  ATI 

Western  Trust  &  Savings 

1.000.000 

317.872 

6+1 

6 

Q-J 

.Ian  OS.   1U 

Note. — Accrued  Interest 

must 

be  added  to 

all   Chicago 

bon 

d  prices 

West  Side  Tr  &  Sav  Bank 

200 .000 

37.440 

Besan 

busine 

sa 

Sept  5  1905 

Woodlawn  Tr&  Sav  Bk 

200.000          28.177         6 

6 

Q-J 

Apr '08.   Uj 

*  Bid  and  asked  prices;  no  sales  were  made  011  this  day.  T  Feb.  14  for  national  banks  and  Feb.  15  for  State  institutions.  1  No  price  Friday; 
latest  price  this  week,  a  Due  Dec.  31.  b  Due  June,  d  Includes  special  dividend  of  30  %  paid  Dec.  Is  1006.  fc  Capital  Increased  from  $300,000,  a 
Stock  dividend  of  33  1-3%  being  declared  In  part  payment  therefor.  n  Capital  and  surplus  to  be  Increased  g  Dividends  aro  paid  Q-J.  with  extra 
payments  Q-F.     x  As  of  Dec.  31  1907. 


bUbloN   STOCK    EX-GH&NSE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK  PRICKS— .\'e)T  PER  CENTV  M  PRICES 


Saturday 
March  21 


*7318     733g 
*841-     851- 
*197     19714 
*128     129 
*2'05      210 
*1301o  132 


*2S5      287 

*50"      52 

*10       

*50        55 

*1351-  1361' 

108      108 


121      121 
73        73 


10  10 

45  45 

*1712  181. 

132  132 


*1S8      ISO 


* 75 

*90  92 

1251.1  120 

*791-  Mil' 


S4l4     843. 
*100       


1712 

781 8 
*458 
12U 
121lo 
1191- 
10834 
*17 
82 
*3 
♦  106 
*151o 

51s 
203 
122 

401" 

82 
*194 

*11- 
♦40  " 
*75 
*109 
151l4 

*91- 

973^ 
*20 
*23 

121U 

43*8 
*27 

3378 

98 
► 

021 2 


171- 

781- 

43. 

121- 

1231" 

I2OI4 

109 

18 

S2ls 

334 

To"i4 

203  " 
1231. 

5u 

83 
195 
13, 

80-' 

1091" 
15134 

S3j 

97»« 

25 

H" 
1221- 
43»{ 
2734 
311" 
98-3« 

7 
621  o 


Monday 
March  23 


73 
*8478 

198 
1291- 
*205 


73 

S5>3 
198 
1291 
210 


130U  13012 


*285 

*10 
50 

*10 

*50 

1361-  1371 
* 108 


50 
55 


245      245 
122      122 

*721-     75 


10  10 

*45  461> 

*171"  181' 

132  133 


1847s  184^8 


253S  253S 

K 75 

*  92 

124=g  120 1;. 

*7912  8(11. 


8434     843, 
*100       


*11,       2 

26  26 

5738  5«18 

23  2312 


334  33, 
I9I4  I9I4 
*.50 


*9U     10i8 


1  1 

*.50      .55 
14Bg     15 

2II--S    2084 
103U  104 
640      050 
*22l2    23U 
*.33       .35 
64        64 
8         8l8 


*1 

734 
90 

S3g 
*2 
19% 
14 
*212 
*.40 

6% 
IOI4 
49 

.85 
1112 
54 
*.50 
37I4 
83 
18 
*.50 
80 
*3 

178 
1134 
58 
14 
*434 


114 

73.) 

90 
838 

T95"s 

1414 

3 

.50 

0?8 
103; 

49 
.90 
1H2 
5418 

3734 

•S3 

IS3S 

.99 

81 
31» 

l'N 
I  l-l; 

60 

]  .]■!. 
51  ■> 


978  10 

::.'   •  323. 

40  40 

39  40 
*3  3I4 


*51»      0 
125      125 
*.00       .70 


1734 

79 
41 2 

I2I4 
125 
120 
1081- 
*17 

82 

*3 

ioei2 

*151- 
514 

203 
123 

49 

82 
*194 

*U- 
*40 

75 
109 
15134 

*yi- 

9738 
*20 
*23 

114 
122 

44 

27 

3334 

98 

*G-3j 
621 2 


17" 
79 
5 
123.S 
1273s 
123 
109 
171" 
82 
33j 
10H" 
101" 
514 

L'(i:-''.. 

12312 

4914 

82 
195 
134 


109 
1527s 
934 
973fc 
22 
25 
H4 
124 
44U 
271" 
35 
9834 
71" 
021- 


Tuesdai/ 
March  2-1 


74--.,s     7538 
*85l2    861 
198  "  199 
129      1291' 

210      210 
1301"  1303 


*286 

*11 
•48 
*10 
*50 
137 
* 


290 
52 

55 

137 
108 


123      123 

*72l-    75 


IOI4     101.; 
*45      

*1734      1S3, 

132      1333.- 


*183      1S5 


2S34     2834 
* 75 

91  91 
I27I4  128 
*79l-    801" 


841-     84" 
*100      102 


18 

80 
41  - 
*12l- 
125  " 
123 
109 

171- 

821- 

*3 
*107 
*1534 

*S 
203 
126 

49 

82 
194 

Ho 
*40 

75 
109 
153 

*91- 

97 
*20 
*23 

*Uj 

1237s 
44I4 
27 
35 
98l2 
*634 

*G212 


I8I4 

801  j 
43j 

14 
1271.1 
123 
1091" 

201j 

85 
33j 


101. 

51' 

203" 

1271; 

50 
83 
195 
11. 


75 

Klillo 

154 

958 
971- 
22 
25 

11" 
125 
4534 
27 
3014 
997s 
71- 
65 


Wednesday 

March  25 


*75ls 

*S51- 

*199  " 

128 

*205 
1301" 


753S 
801" 

200 

128 

210 

131 


28514 
*11 
51 
*10 
*50 
*1371- 
108 


2S5l4 

_5"f " 

55 
139 
108 


Thursday 
March  20 


*123 
73 


73 


101" 

45 
*171» 
134 


101 
45 
181; 
1341 


1S5      185 


91 

120-\s 
*79l4 


91 
127»8 

8OI4 


*S4 
100 


100 


*U-       2 

25  251- 

57  581 

2312  24 


*31-       4 
19I4     19's 
*.50 


10        10ls 


*.87       1 
*.50       ,55 
14-3,     15 
2034     227,, 
IO4I4  105 
040      050 
*22I»    23'" 
.34      .30 
6312    641" 
8i8      8ig 


*1 

734 
90 

838 
*2 
1912 
1412 
*212 
*.40 
♦61- 
103.1 
49 
.95 
1138 
531 2 
.50 

*38 
83 
18 
*.55 
82 
*3 
*134 

*ll--.,s 
001" 
14  I 
*4>4 


H4 
734 
90 
8»8 

Yd" 
1412 

3 

.50 

03., 
11 
49 
1.00 
Wh 
547s 

.50 
381; 
86 
18io 

.99 
82 

31" 

2 
1134 
01 
141.; 

5 


*10  HJi.i 

3234  331.1 

40  40 

397g  401" 
*3  31" 


*51-       6 
*121  "  125 
60      .70 


*P-       2 

25?8  20 
581 

*23 

38*g  39 
*31-       4 

,1912  2014 

*.50 


591" 
24 


1018     11 


.87 

.50 

1434 

2238 

1041- 

050 

*22U 

*.34 

6434 

838 


.99 

.50 

151g 

23 

107 

050 

24 

.38 
6538 

838 


*1 

8 
*90 
81g 

*2 

20 

1434 
234 
.50 
612 

11 

49 
.98 

12 

541 2 

t 

"38" 
83 
18l2 
*.50 
85 

31g 

2 
1178 
01 
1512 

458 


U4 

8I4 


20Io 
15 

234 

.50 

612 
11 
50 

.98 
1278 
667. 

.50 
381" 
85 
19 

99 
85 

3>g 

2 
121" 
02  " 
17 

5 


10l8  101.1 

33 i-  34 

40  401; 

4038  4  Us 

31 1  31, 


*5>8       0 
125      L25 
.60       ,6S 


18 

81 
434 

1214 
12514 
122 
IO9I4 

20 

8434 

*3 
*107 

""514 

203 

1271- 
501" 
821- 

195 

*Hg 

K 

*75 
1091" 
154  " 
*9L> 
9714 
*20 
*23 
*__ 

12412 

46 
*27l4 
35l8 
995g 

*oi- 

*621- 


183S 

81 
5 

121, 
120 
123 
1KH4 

20 

8534 
33j 


514 

2031? 

1281- 
5134 
821" 

190 

11" 
50 

ll  l!  Il- 
lo  1 
93. 

971" 

22 

25 

H" 
1271" 

48 

2734 

36 

9934 

64 


75        75 
J.<  :t  Sah 
198      198 
L29      129 
207     207 
132      133 
Last  Sale 
*2S6 
*11       ... 
*47        52 
Last  Sale 
Last  Sale 
*137      ... 

* 108 

Last  Sale 
Last  Sale 


Friday 
March  27 


*123      

* 73 

Last  Sah 
Last  Sah 
10l2     101" 

*45     ...: 

Lr.'  Salt 
13-:  .„  1341; 
Last  Sal 
Las/  Sal 
*183  185 
Lr  1  sal 
£<..    Salt 


Lest  SaU 
90  90 
127  12S3£ 
Lait  Sal- 
Last  Sal- 
84        841" 

*101      

Last  Sau 


181; 
82 


123, 
125 
1231; 


I8I4 

*81 
458 
I2I4 
125 
123 
1091"  11 

19        2OS4 
283  N-l"; 

Last  Sah 
*106      108 
Last  Sa 
*5  51" 

204      204 
127 
51 
S21" 
*194  " 
*118 


12734 
511- 
823J 

195 
1 


*7533      75% 
S434     Mch'08 
200 
1297g 
210 
134 
Mch'08 


13 


199 
129 

207 

134 
150 
*285U 
13  " 

*51 
14       Mch'08 
5434     Mch'08 

108"      108 
1031.1  Mch'08 
152     July'07 


Sales 
o1  Ihe 

Shares 


125        125 

* 73 

73         Oct'07 
190       Sep'07 

*103g       11 

40  47 

1719      Feb'OS 

1343g     135 
144       Jan'OS 
205       !>>b'08 

185        185 
12        Nov'07 
25        Nov'07 


70         Feb'Ob 

91  91 

12634     1283S 

81        Mch'08 

155      Mch'08 

8414       86I.1 

102        102 

140      Sep'07 


Last  Sah 


75 
109 
154U 
91" 

971" 

20 

25 

rl24" 
4712 
27 
3434 
99 


75 
109 
1541" 
9=s 

971" 

20 

25 
H" 
125 

481" 

27 

3534 

993. 


*llo 

26" 

58l4 

24 

3838 

*334 

1912 

*.50 


2 

26 
60 
24 
395s 

4 
19U 


10        10 


.87 
.50 
15 
221 , 
105 
640 
*23 
*.34 
65 


.87 

.55 

153.i 

23 

107 

650 

24 

.38 
66 

83g 


*1 

8 
90 

85g 
*2 
20 
15 

2-34 
*.40 

634 
11U 
4912 
*.90 
1314 
541.) 

.50 
37 
83 
19 
*.50 
83 
*3 
*178 
12l4 
62 
16 

5 


H-l 
8 
90 
9 

20" 

1514 

234 

.50 

678 

111" 

501.1 

.98 

L334 

5534 

.50 

38'4 

83 

191.1 

.99 

83 

2'a 

lL'I- 
04 
107s 
5 


lO'i 
34 14 
■111 
401" 
314 


107j 

341 1 
40 
41 
314 


51" 
125 
*.60 


51" 
125 

.70 


Last  Sat 
G212    621; 
Last  Sah 
Last  Sale 

Last  Sale 
26       261" 


*1S18 

81 
47g 
1234 
125 
1L'2 
1093.1 
201" 
84 
3 

*105 
15 

*5 

203 

127 

503 

83 

*194 

*1 

40 

*75 

H-KISlo 

1541J 

*938 
97 


181- 
81  " 
6 
14 
126 
122 
10934 
21 
85 
Jan'OS 

106 

•Ian '118 

51-. 

205" 

128 

51 

83 

195 

1>8 
Mch'OS 

109  " 

1541- 

91" 

971" 


50 

"162 
102 

38 
242 

""ll 

10 
100 


175 

20 


6 
57 
19 


2S5 
190 


1,079 


105 


STOCKS 

BOSTON   STOCK 

EXCHANGE 


29 


3,27 


400 


380 
100 
,979 
555 
,000 
018 
.081 
021 
740 


5 

"706 
267 
854 

;946 

310 

24 

150 

"so 

108 

350 

50 


5834 
23 
391  •> 
334 
1912 


60 
24 
391" 
334 
191 


Last  Sale 
Last  Sah 
IOI4  IOI4 
Last  Sah 
1  1 

.55      .55 
141 2     155, 
22        22->s 


105 
640 

22 

.35 

65 
812 


10534 
640 

221" 
.35 

00 
81 


Lest  Sale 
Last  Sah 
Last  Sah 
*7l2      8 
95       95 
9  91.1 

Last  Sale 
19i4    20 


14i2 
*212 
«.40 
034 

ins 

5()14 

<  .90 
1338 
55 

3718 
*83 
1812 


141" 

3 
.50 

7 

1U8 

51 

.98 

1  3-  ; 

56 

.50 
38 

85 

i;  ■:. 
Last  Sah 
85       85 


2 

*178 

121g 
64 

I.M.. 
514 


2 

218 
121" 
0  1 
16 

514 


Last  SaU 
10        1.1 


341o 

40" 

401 1 

3I4 

/.»  ;/  Salt 

51"       51 

125      1 25 

*  .60       .70 


351" 

41 
314 


*20          22 " 

29 

*23          25 

3 

* 112 

10 

12414     120 

3,281 

49          501" 

7,135 

27U       2734 

177 

3478       35-^' 

25,872 

9S34       9914 

1,903 

7I4       Mch'08 

*02          65 

47 

1978      Feb'08 

3478     Feb'08 



H2       Mch'OS 

26l2      26U 

685 

5978      62l4 

57,298 

2334      2334 

705 

40          40l8 

323 

334         418 

1,410 

19         20 

1.504 

.45       Mch'OS 

12         AuK'07 

lou    1014 

1,285 

2l4       Feb'OS 

1            1 

285 

.50        .50 

500 

1334       1434 

36,850 

2218       2278 

14.91S 

105        10634 

2,215 

035        640 

49 

2212       23 

520 

.37      .38 

975 

O5I4       665s 

6,084 

8            8 

672 

40         Oct'07 

89        Dec'07 

1         Mch'OS 

8          8 

802 

95         95 

114 

9           9h 

18,415 

212      Mch'OS 

19         19U 

3,110 

1434       1514 

1,908 

*212 

75 

*  .40        .50 

100 

634          678 

1,396 

111,        111" 

995 

51          51 

1.201 

* .90 

1,200 

1314       131; 

0,394 

651.1       5712 

20,474 

* 50 

250 

3712       381, 

4,455 

84          84 

950 

1878       195s 

3,298 

i2       Mch'08 

85         85 

149 

*3           31- 

20 

2            2 

283 

121g       1218 

5,039 

04           64 

017 

111-        I.":!. 

9,718 

*5              51  i 

135 

213,      Feb'OS 

10            11)1, 

4,240 

30          38 

3,820 

4Q3g       41 

5,641 

401 2       4H.t 

8,469 

338          33g 

395 

l.00l.1.lliiyii7 

57g 

55 

125        130 

83 

*  .00         .70 

300 

Railroads 
Atch  Top  &  Snnta  Fe.100 

Do    pref 100 

Boston  &  Albany 100 

Huston  Elevated 10( 

Boston  &  Lowell 10( 

Boston  &  Maine 100 

Do    pref 100 

Boston  &  Providence,  loo 
Boston  Suburban  F.l  Cos. 

Do   pref..    

Boston  &  Wor  Elec  Cos._ 

Do   pref 

Chic  June  Ry  &  USY.  100 

Do   pref. 100 

Con  &  Mont,  Class  4..  100 
Conn  &  Pass  Riv  pref.  100 
Connecticut   River.  ..loo 

FItrhburs   pref 100 

Ga  Ry  &  Electric 100 

Do    pref ion 

Maine  Central 100 

Mass  Electric  Cos l()( 

Do    pref. . ion 

Mexican  Central 10(1 

N  Y  N  H  &  Hartford.  101 

Northern  N  H 10( 

Norwich  &  Wor  pref.ioi 

Old   Colonv 100 

Pere  Marquette .  1  (H 

Do   pref ..100 

Rutland  pref 100 

Seattle  Elr-ctrlc 100 

Do    pref 100 

Union    Pacific 100 

Do   pref 100 

Vermont   &  Mass 100 

West  End  St. 50 

Do   pref 50 

Wore  Nash  &  Roch-.lOO 

Miscellaneous 
Amer  Aprlcul  Cheni-.lOO 

Do    pre! loo 

Amer  Pneu  Service..    50 

Do   pref., 50 

Amer  Sue-ar  Refln 100 

Do    pref 100 

AmerTelep  &  Teles. -100 
American  Woolen 100 

Do    pref 100 

Boston  Land _.    K 

Cumber'  Telep  &  TelLlOO 
Dominion  Iron  &  Steel. 

East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  GasCosKm 

Do    preT 10!' 

Meruen thaler  Lino IOC 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do    pref 100 

\  E  Telephone. 100 

Pullman  Co 100 

Rcece    Button-Hole..    10 

280 Swift  &Co 100 

Torrlmrton,  Class  A..    25 

Do    pref 25 

Union  Cop  L'd  &  M'g_    25 

United  Fruit _.10() 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teleg-.lOO 

Do    pref 100 

Westinir  El  &  Mfg.-.   50 

Do    pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sni-   25 

Anaconda 25 

Arcadian -.    25 

Arizona  Commercial--   25 

Arnold 25 

Ash  Bed 25 

Atlantic    25 

Balaklala  temp  certfs-  . 
Bingham  Con  Min  &  S  50 
Bonanza  (DevCo)...    10 
BostonConC&G  (rets)   f'l 

Butte  Coalition 15 

Calumet  A  Arizona 10 

Calumet  &HecIa 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co.  100 

Daly-West 20 

Dominion  Coal 100 

Do   pref 100 

Elm  River 12 

Franklin 25 

Granby  Consolidated. loo 

Greene-Cananea 20 

Guanajuato  Consol —  5 
Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

Mass  Consol.. 25 

Mayflower 25 

Mexico  Cons  M  &  S--   10 

Michigan ---    25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated.     5 

North    Butte. -    15 

Old   Colony 25 

Ok!  Dominion 25 

Osceola 25 

Parrot  (Sliver  &  Copp) 
Phoenix  Consolidated 

Qulncy 

Rhode    Island 

Santa  Fe  (Gold  &  Cop) 

Shannon  -- 1" 

Tamarack 25 

Trinity 25 

United    Copper 100 

Do    pref loo 

UnltedStatesCiial&Oll  25 
U  S  Smelt  Ref  &  Mln.   50 

Do    pref 50 

Utah  Consolidated- 
Victoria  

Washington 

Winona 

Wolverine  -. 
Wyandot  . 


10 
25 
25 


10 


Range  Since 
Jan.  1  1908 


Lowest 


W'H  Feb  11 

8312  Mch  3 

1811.2  Jan    2 

125  Feb  17 
200I4  Feb  11 
130  Mch  19 
Feb  13 
Jan  10 
Mch  4 
Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 


136 

284 

9 

45 

10 

50 

120 

102 


I63I4  Mch   5 


Hiylicsl 


7538  Mch  2-1 
87     .Ian   16 
200ig  Feb  2 


Jan  20 

Jan  18 

Jan  28 

Jan  2: 

Feb  2 

Mch27 

Mch25 

Jan  25 

601"  Jan  10 

1371"  jHn  22 

110     Jan  24 

105     Mch  4 


140 

210 

140 

150 

286 

13 

51 

17 


244     Jan  14 

117     Jan    2 

71     Jan    7 


8i4  Jan    2 

40     Jan     2 

17l2  Feb  13 

128     Jan     0 

Jan    9 

Feb  20 

Jan  11 


144 
205 
175 


25  Jan  15 
70  Feb  17 
8838jan     2 

110l2Mch  2 
80     Jan     3 

150  Jan  13 
76  Jan  2 
96     Jan    2 


246     Jan  20 

125     Mch27 
79     Jan  27 


12l2Jan  8 
501". Pi  n  8 
171-  Feb  13 
i:;9'v ,jan  -0 
144  Jan  b 
205  Feb  26 
186     Mch 


13     Jan     3 

77     Mch  17 

4     Feb  1(J 

91 0  Feb  25 

99i4Jan     2 

106     Feb  18 

99     Jan     2 

16     Jan     2 

7734  Feb  19 

3     Jan     7 

9612  Jan  11 

1434  Jan    6 

414  Mch  13 

201     Mch  17 

111     Jan     2 

49     Mch  2  3 

77     Jan    2 

193     Jan     0 

1     Mch  2 

40     Mch  5 

75     Mch  23 

105     Jan    4 

147    Jan    2 

914  Jan    2 

88i2Jan    2 

20     Jan     3 

24     Jnn  27 

1U  Meh23 

114i2Jan    2 

38i2Jan    4 

24'8Jan    3 

20     Jan    2 

871 2  Jan    2 

4     Feb    3 

59     Jan     9 

1978  Feb  18 

3478  Feb  19 

ll?  Feb  21 

25     Mch  20 

45     Feb  19 

2034  Jan  13 

28     Feb  19 

36g  Feb  21 

14     Jan     2 

.40    Feb  14 

91 2  Jan    3 

a     Jan     2 

.75     Mch  14 

.35     Feb  19 

IPs  Jan     3 

151-  Jan    2 

93     Feb  20 

-c505     Mch   5 

21     Feb  10 

25     Mch  0 

55l8  Feb  18 

7     Jan    3 


.99     Mch   6 

7     Teb  19 

80     Jan    2 

07gJan     2 

2     Feb  26 

173.,  Feb  17 

121.i  J  an     2 

2I4  Mch  0 

.25     Jan  10 

478  Feb  19 

7l4Feb25 

45     Feb  19 

.55     Mch    (i 

838  Jan    2 

4()34  Feb  19 

.50     Jan  15 

28     Jan    2 

77     Feb  19 

101 2  Jan  11 

l"  Mch  11 

77     Feb  19 

2  Mch20 
17g  Mch  1 1 
934  Feb  19 

56  Mch  20 
l'Jlg  Feb  19 

458  Mch 24 
213.i  Feb  13 

9i2Feb  17 
28  Mch  0 
37  Feb  10 
291;  Jnn     3 

3  Mch  7 

41- Jan  2 
I15i2.lan  2 
.60     Jan     3 


283,  Mch24 
75  Feb  1 1 
95     Feb    8 

12838Mch2 
84     Jan  13 

155     Fel)  1  I 
Ntj34  Mch  10 

102     Mch27 


1834  Mch  14 

85     Jan  31 

0     Mch  27 

14  Mch27 
127%  Mch23 
12312  Mch  25 
112i2Mchls 

22     Jan    4 

88    Jan    4 

3     Jan     7 

11078  Feb    3 

15  Jan  26 
5<2  Jan  26 

212     Jan   13 

128U  Mch24 

57as  Jan  15 

85    Jan  20 

200     Jan  18 

2  Jan  23 
591- Jan  14 
80     Jan  14 

119  Jan  20 
Jan  18 
Feb  21 
Feb  4 
Feb  6 
Jan  11 
Jan  28 
Mch  1 4 
601"  Mch'27 
281-  Feb  20 
36' 1  Mch  24 
997g  Mch  2  4 
8  Jan  31 
70  Jan  16 
21?8  Jan  30 
3478  Feb  13 

3  Jan  18 
33';. Ian  20 
OBI4  Mch27 
201  "J an  20 
4018  Mch  27 

6  Jan  15 
2034  Jan  29 
.45    Feb  19 


159 

10 

100 

22 
25 
21o 
1271" 


14 

4 

03j 
741" 
17  " 
23 
116 
700 
28I4 
.40 
6058 
9?s 


Jan  23 
Jan  18 
Jan  20 
Feb  27 
Jan  29 
Mch  24 
Jan  20 
Jan  15 
Jan  15 
Jan  23 
Mch  27 
Jan  18 


2  Jan  18 
101- .Ian  27 
95     Mch  27 

SSg  Mch27 

278  Jan  22 
26l4  Jan  27 
17i4Jan  14 

414  Jan  18 
.50     Jan  22 

8  Jan  18 
123.i  Jan  20 
58    Jan  IS 

l»gJan  2-1 
1384  Mch25 
5?i2  Mch27 
.55  Jan  28 
40  Jan  28 
92  Jan  14 
I95s  Mch27 

li.i  Jan  25 
93l"Jan  15 

4 1-  Jan  20 

2^  Jan  20 
13.r'8  Jan  20 
77  Jan  20 
183.i  Jan  14 

8i2Jan  * 
20  ,ian  3 
11  Mch  20 
38  Mch27 
411.1  Meh27 
41«g  Jan  "8 

534  Jan  11 

""fO'i.i  Feb  "7 
132  Jan  20 
l.OOij  Jan  29 


Range  1or  Previous  Year 
(1907) 


Lot 

test 

071 

2  Nov 

793. 

Nov 

180 

Dec 

1173. 

Nov 

200 

J'ne 

129 

Nov 

150 

Oct 

2S5 

Oct 

8 

J'ly 

50 

Aug 

16 

Nov 

55 

Nov 

128 

Dec 

9934  Oct 

170 

Oct 

152 

J'ly 

244 

Dee 

110 

Nov 

691? 

Dec 

73 

Oct 

Highest 


1071"  Jan 
lOi-'ig  Jan 
240     Feb 


152 
231 

170 


Jan 
Jan 
May 


165     Jan 
301     Feb 


15 
65 


Feb 
Jan 


190      Aug 

7     Dec 

37     Oct 

14     Nov 

1271-  Nov 

145     Dec 

205      Nov 

175     Oct 

a     J'ly 

25     Nov 

25     Nov 

82     Aug 

f-334  Nov 

100'2  Oct 

/83j  Nov 

145ig  Nov 

/4     Dec 

94     Nov 

140      Aug 


10 
721- 

31-" 

91- 
93 
105 
89l4 
12l4 
69 

3 
931- 
121" 

312 

185 

91 

43 

75 

185 

1'4 

40 

80 

96 

137 

9 
7612 
20 
241- 

1 
1011" 
36 
2358 
22 
791- 

4 
50 
2014 
76 


Oct 

Nov 

Nov 

Oct 

Dec 

Dec 

Nov 

Nov 

Oct 

Mch 

Nov 

Oct 

Oct 

Nov 

Oct 

Oct 

No\ 

Nov 

Dec 

J'ne 

Oct 

Nov 

Nov 

Nov 

Nov 

J'ne 

Nov 

Oct 

Oct 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

May 


58  NOV 

20     Oct 

42i8  Dec 

19     Nov 

26     Oct 

234  Oct 

734  Oct 

.35    Sep 

i2  May 

0i2  Oct 

ll-  Nov 

4ig  Dec 

35     Sep 

8\s  Nov 

10     Oct 

Oct 

Oct 

Oct 

Oct 


89 

535 

16 

!5 


4414  Oct 

71-  Dec 

40  "  Oct 

85     Nov 

34  Nov 

6  Oct 
Co     Oct 

5I4  Oct 
2     Dec 

111-  Oct 
8  Oct 
2»8  Nov 
.40  Nov 
584  Nov 
634  Oct 

37     Oct 

1  Nov 
534  Nov 

30  Oct 
l2  Sep 

18     Oct 

71     Oct 

S3j  Oct 

1-  Dec 

70     Oct 

2  Oct 
112  Nov 
7l8  Oct 

51     Oct 
93s  Nov 

7  Dec 
22     Oct 

7i2  Nov 
243,i  Oct 
27?8  Oct 
2612  Oct 
31;  Oct 
1  May 
r2i-  Nov 
93  "  Oct 
.10      Nor 


28«4  Jan 

80     Jan 

160     Jan 

120     Jan 


188 
156 
280 
135 
114 
88 
198 


Feb 

Mch 

Jan 

.tan 

Mch 

Mch 

Jan 


201"  .ian 
7P" Jan 
2534  Jan 
lyoi-  Jan 
160  "  Jan 
226  Feb 
2001.1  Jan 

52  Jan 
57  Jan 
45     Jan 

94  Jan 
103  Jan 
1821-  Jan 

93  "  Jan 
170     Jan 

95  Jan 
110     Mch 

147  Jan 

20     Jan 

95     Feb 

1434  Jan 

33     Jan 

13714  Feb 

13134  Jan 

134io  Jan 

36'"  Jan 

1021"  Jan 

4  "  Jan 

115     Jan 

25     Feb 

iii4  Jan 

230     Jan 

162     Jan 

00.i8  Jan 

so;2  Apr 

215     Mch 
434  Jan 

75    J'ly 

90  Ja« 

126      JliS 
182      J&E 

11    Jan 

113  Jan 
221"  Jan 

271?  J'ly 

67s  Jan 

120  Dec 
09     Jan 

29  Jan 
503g  Jan 

10734  Jan 

y     Jan 

82     Jan 

781-  Jan 

80  "  Feb 

01"  Feb 
74i4  Jaa 

121  Jan 

53  J*a 

75     Fffe 

153s  Jan 

2Si"  May 

2     Jan 

lU  Jan 

22  "  Feb 

121"  Apr 

37  "Jan 

.80     Jan 

3314  Jan 

39's  Jan 

198     Feb 

Feb 

Feb 

Jan 

Jan 

201-  Jan 

701-  Mch 

114  "  Jan 
4i.s  Jan 

2914  Mch 

151     Feb 

175s  Apr 

514  Jan 

36i- Jan  , 

30  "  Feb 
914  Jan 
134  Jan  ; 

1514  Jan 
24i2  Jan 
U01-  Jan 
3i2  May 
201-  Jan 

120  "  Jan 

21-  Jan 

63  "  Feb 

181  Feb 
35  Jan 
c3     Jan 

148  Feb 
,  1234  J  an 

7i2  Jan 

2438  Jan 

170     Jan 

42i4  Jan 

7714  i.lch 

91  May 
13i4  Jan 
70  Jan 
49  Jan 
79  Jan 
ll&s  Feb 

31"  Mch 

14     Jan 

198     Feb 

3*s    Jan 


1000 

47 

.52 

105 


c  Before  pay'c  of  assess'ts  called  ill  1907.     *  Hid  and  asKcd  prices,     a  New  stock,     e  Ass't  paid,     ft  Ex-rlghts.     u  Ex-dlv.  and  rights.      0  L^  stock  dlv. 


Mar.  i>8  1908 


Boston  Bond  p*ow<i 


785 


i 


BONDS 

BOSTON  STOCK  EXCH'GE 
Week  ending  March  27 


Am  Ball  Telephone  4» 1908 

Am  Telop  &  Tel  coll  tr  48.1929 
Am  Writ  Paper  1st  s  1 5s  g  1919 
Atcii  &  Nebraska  1st  7a. .1908 
AtcnToo&SFegeng4s..l995 

Adjustment  g  4e I'ly  1995 

stamped J'ly  1995 

Boston  Elect  Li^ht  1st  6s.  1908 

Consol  6s 1924 

Boston*  L,owell  4s 1916 

Boston  ofc  Maine  4  4s 1944 

Boston  Terminal  1st  34a. 1947 

Bur<fc  MoRiv  ex  Os 1918 

Non-exempt  Os 1918 

Sinking  lund  48 1910 

Butte*  Boston  1st  lis 1917 

Cedar  Rnp  ifc  Mo  K  1st  7s. 1916 

2d  7s 1909 

Cent  Voriul  1st  g4s..Mayl920 
0B*^  Iowa  Div  1st  5s.  1919 

iOff.1  Div  1st  4s 1919 

Debenture  6s 1013 

Denver  Exten  4b 1922 

Nebraska  Exten  4s 1927 

B&  S  W  st  4s 1921 

lUinou  Div  3  4« 1949 

Joint  bonds  See  Gt  Northern 
Chic  jo  By  <fc  Stk  Yds  5s  .1915 
Coll  trust  relunding  g  4sl94< 
ChMll<fc  StP  DubD  6s..  1920 
Ch  M  <fc  St  P  Wis  V  div  6sl920 
Chic  ot  No  Mica  1st  gu  5s. 1931 

Chio  &  W  Mich  gen  fts 1921 

Concord*  Mont  oons  4s. .1920 
Conn  &  Pass  B  1st  g  4s...  1943 

Current  River  1st  5s 1927 

Det  Or  Rap  <fe  W  1st  4s...  1946 
Dominion  Coal  1st  s  1  5s. .1940 

Fitohburg  6s 1908 

4s 1915 

4s 192 

Frem  t  Elk  <fc  Mo  V 1  st  6s. .  1933 

Unstamped  1st  6s 193:- 

Qt  Nor  C  B  •&  Q  coll  tr  4s  1921 
Registered  4s 1921 


J-J 
J-J 
J-J 
M-S 
A-O 
Nov 
M-N 
11.  S 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-O 
Nl-N 
J -I) 
Q-K 
A-O 
A  O 
Wi-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A  O 
A-O 
M-N 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


Price 

Friday 

March  27 


Bid         Ask 
993*  Sale 
80^  Sale 


9(5  4    97  4 
85       88 
85       88 


1004 

102     105 


Week's 
Range  or 
Last  Sale 


35  - 


Low       Jiiyh 

A-; 

9968         9!i  ■', 

1! 

l:'.\       80\ 

91 

V78»4  Mar'08 

(04     Mar'06 

97  4      1|9S\ 

3 

85     Jan  '08 

85»e  J'ne'07 

70       80 


10134sait 
86 


99 


90 
101 


94      Sale 
934 


110 

101 
114 

112  V, 

1114 
102 

97 
100 
123 'i 
1114 

79 

m<>3 

moo1,, 
9  778 

102  if, 
974 
86 

101 

85 
122 
126 

05 

99 

91 
1124 
104 

80 

90 

98 

103  4 
100 
128 
140 

93  Hi 
93 


Feb'04 
Sep  '06 
Mar'06 
.Ian '03 
Oct  M)7 
Sep  '05 
Jan  '08 
J'iie'01 
Nov'iiy 
J'ly '05 

79 
Oct,  '07 
Oct  '07 
May'. 1 1 
l'ne'o7 
J'ne'ofi 
May'uT 
Jan '08 

10134 
Mar'O- 
Apr'06 
Koo'06 
Feb'O- 
Mar'dS 
Dec  '07 
Jail  '03 
Nov'u6 
Mar'(i8 
Feb '08 

Apr '07 
Api  '05 
May '07 
Mar  08 
A  in- '05 

94 
Mar'08 


Low  High. 
984  99a4 
784    81  4 

VJ8\  117834 


28 


Range 

■je'nee 

January  1 


96 ls    99  4 
85       85 


97       97 


76       80 


80        86 

99     1024 
85        SOS/ 


95        95 
97     100 


80 
90 


80 
90 


128     128 

"9'J'4T]97K 
92       967g 


HO  !ND> 

BOSTON  STOCK  EXCH'GE 

Week  Endwo  March  27 


Illinois  Steel  deben  5s 1910 

Non-convert  deben  5s. ..1913 
la  Falls* Sioux  Cist- 7s..  1917 
Kan  C  Clin  &  Spr  1st  0s...l92:> 
Kan  C  Ft  S&  Gull  1st  7s..  1908 
Kan  C  Ft  Scott  *  M  6s....  1928 

KanCM*  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  *  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough*  Ont  1st  6s.  192o 
Mexican  Central  cons  4s. .1911 

Istcons  inc3s Jan  1939 

"d  cons  me  3s Jan  1939 

Mich  Tele,  1st  5s 1917 

vlinne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  6s 1929 

New  EugTeleph  us 1908 

5s....*. 1915 

5s 1916 

New  Kiiulanrt  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

N  Y  N  H  *  H  con  deb  3  ijBl95fi 

Old  Colony  gold  4s 1924 

urea  Ry  «fc  Nav  con  g  4s. .1946 

Oreg  Sh  Line  1st  g  Os 1922 

Repub  Valley  1st  s  f  6S...1919 

Rutland  1st  con  gen  4  4s. 1941 

Rutland-Canadian  1st  4sl949 

Savannah  Elec  Istcons  5s.  1 952 

Soattle  Elec  1st  g  5s 1930 

rerre  Haute  Elcc  -  5s — 192:' 

Torringron  1st  g  5s 1918 

Union 'Pac  RR*  1  gr  g  4s.  1947 

20-year  couv  4s 192  < 

U nited  bruit  con v  gen  5s.  1  ',1 1 1 
U  S  Steel  Corp  10-00  yr  os.1903 

West  End  Street  Ry  4s 1915 

Gold  4  Has 1914 

Gold  deoenture4s 191(5 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsu  7s..190'.i 


J-J 
A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
MS 
A-O 
A-O 
A-O 
A-O 
J-J 
J'ly 

J'ly 

j-j 
j.j 

F-A 

A-O 
A-O 
A-O 
J-J 
A-O 


F-A 

J-J 
J.J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
K-A 
M-S 
M-N 
FA 
J-J 
J-J 
J-J 


Prior 

Friday 

March,  2 


Rid 
"95"' 


A  sic 
9s  iy 

97  '• 


100  4 
114 

88 


IU:14 


32       84 


90 


83  4  Sale 


Week's 
Range  or 
L.ast   sali- 


Low 

984 
95 

122.4 

96 
100  4 
1  1  2  4 

87  4 

89 

9.1 
113%. 
1014 
118 

81>4 

20  4 
17»4 


High 
Feb '08 

Mar'08 

Nov'Od 

Mar'O* 
Mar'08 

Feb'n8 

8  7  •• 
Sep  '0 
Mav'117 
Nov'00 
Sep  '05 
Mu\'04 

81 14 
Oct  'Of. 
Aug'05 


102  4  Aiic'O-l 

96>4  Mar'08 
100  Feb '08 
1004  Jau '07 


84^4 
I0I4 
11024 
U2t»8 
102 
107  4 
102 

98  4 
97  4 
97 

99  4 

1|997„ 

1!8438 
110 

1194 '4 
9'i14 

95 

10238 
99  -1 

82 
1194  4 
109  "58 


Mar'08 

Sep  '00 

Jan  '05 

Mar'06 

Aug'o7 

Nov'05 

Mai'02 

Mav'00 

I)ec'07 

Apr'O, 

Xi»v'(|i 

Keli'08 

Mar'.  8 

Jan  '(.'8 

1T95 
FebV8 
Nov' 07 
Jan  '06 
ilay'07 
83  4 
Sep  '05 
Aug'05 


.Vo 


V.  ange 

Since 

January  1 


l  Low    Hiyti 
97 14     H» 
95        97 

ii'o"  96 " 
10(1  l()0l4 
109  "a  113 

87 19     87  4 


74        84 


93        96  4 
100      100 


79  4     88 


99'(.1l»97a 

■J*4\  184'6 
1 10      117 
H8U      1195  H 
:^6l4     96 '4 


7  9 


87  4 


NOTE—  Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.     ■  No  price  I'riday ;  latest  bid  and  Hsked.      V  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


Sluire  I'ricfM— .Not  t'er  Centum  Price* 


Saturday 
March  21 


85       85 

•44 

*74 


•42      

2»"4    294 
94      94 
•4         6 


*6»4  7 
88  78  89 
55  4   5678 


583a    6838 

*35Hi    36  >v 

7?8      7?8 

184  18a< 
523l652Hi6 


•39       40 
523e    52  4 
79       79  4 


Monday 
March  23 


85  4  854 

5  5 

10  103fc 

*105e  12  4 


4234  42', 
'J9i4  29  \ 
*9  9  4 


8334  8834 

55  4  65^, 

14  14 

584  681616 

36  36^4 

7a4  73* 

183s  1868 

51"i6  524 


•39       40 
62  4    52  4 
79        7934 


Tuestiat, 
March  -  i 


6  6  4 

104     11*4 

104    11 


423i 

29J4 

94 


43 

304 
94 


-22 

ei610 

8S 
6534 


23  4 

7 
89 
5H4 


>8" 


IB 


3534 

734 

184 
524 


59 
30 

778 
1-8  »,. 
534 


40  40 
62  52 
7934    80  4 


WeUnesdau 
March  25 


65 
85 

5  4 
114 
114 


65 
85 

64 

1134 

114 


43       43 
29»4    30^ 
9  94 


•22 
016ie 

88 

55  4 
14 


234 

7 
884 
55"„ 

14 


587i858i616 
30       36 

77a      7'8 
18       18  4 


O2°10 


53 


40        40 
51 7a    524 

79-'8    80  78 


Thursday 
March  26 


64      l>\ 
•10        12 
114    114 


4234 
29«e 

9  4 

4 
23 

6i»ie 
88 
5538 

14 


43 
304 

94 

4 
23 

7 
88 
553, 

14 


6845Si&I8 


36 

77a 
184 
5234 
•40 
40 
52  4 
80 


MS 
7l6i6 

183* 

63 

42 
40 
523s 
80 'g 


Friday 
March  27 


•85  86 

•5  4       634 

•114  12 

•114  H54 


♦424 

29  4 
94 

*4 
•22  4 

*7 

87 

65  4 

*l 


43 
30 

94 

5 
23 

74 
88 
5534 

14 


584  58Ui6 


30 

734 
184 
63 
42 


36 

734 
184 

5.i34 

42 


40  4  40316 
52        52  4 
80        SO3, 
*2l        25 


Sates 
of    the 

Week 
Shares 


M 

11 

2,376 

576 

252 


67 

14,854 

372 

100 

5 

687 

1,324 

11,104 

1,295 

4,583 

232 

1,337 

10,822 

76,474 

10 

1,332 

2.55S 

6,413 


ACTIVE  STOCK.S 

(For  Bonds  and  Jnactire 
Stocks  see  below) 


Cnllimori- 
Con.  Gas  El.  L.  *  Pow.  100 

Do     prel 100 

Northern  Central 60 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric   60 

Philadelphia 

American  Railways....   50 

Cambria  Steel 50 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctls 100 

Do     preitrctfs 100 

Lake  Superior  Corp 100 

Lenigh  C  &  Nav  tr  etis.  50 

Lehigh  Valley 60 

MarsdenCo 100 

Pennsylvania  RR 50 

Philadelp'aCofPittsij).  50 
Philadelphia  El6otnct.  26 
Phila  Rapid  Transit*..   50 

Reading 50 

Do    1st  prel 50 

Do    2dpief 50 

Union  Traction 60 

United  Gas  Impt 50 

Welsbach  Co 100 


Range   Since 
Jan  1  I  DUi> 


Lowest 


Hiyhesi 


20     Jan  IT: 

20     Jan  15 

65     Mar'2  5 

05     Mar25 

80     Jan    2 

86     Jan  21 

4     Feb  12 

5  4  Jan  29 

10     Feb  is 

1134  Mar25 

lo    .1  an    8 

1134  Jan  18 

4234  Mar  9 

434  Jan  If 

2078Feblo 

304Mar24 

8  4  Jan  25 

91:1iBJan    0 

3  4  Jan    9 

5      Jan  2. 

194  Jan    6 

25     Jan  18 

3s8Feb29 

7     Mario 

78  4  Jan    2 

89 J4  Jan  17 

52»8  Feb 29 

61     Jan  13 

i6le.Jan  20 

1 4  Jan  1 0 

54slle  Jan    2 

5y3g  MarlO 

34  4  Mar   3 

39     Jan  30 

04  b'eb27 

t8     Maris 

134  Jan  22 

18^  Marls 

46316Febl7 

57  4  Jan    H 

39     Jan    3 

42     Jan  20 

37 4  Jan    2 

-ll5i8  Jan  lo 

47  7*  Mar   5 

52  4Mar20 

73 4  Jan    2 

80  78  Mar 2  5 

lianye  ior  J'reoiour, 
Year  (fi'HiTi 


t.otve.sl 


33  4  Jan 
80  May 
78  4  Nov 
1 0  Nov 
24  Dec 
S  4  Oct 


434 

22 

77e 

3 
1334 

4 
69 
484 

n8 

X52 
3334 

0'ie 

<il2 
353s 
30  4 
32  4 
41'8 
004 
25 


Dec 

Oct 

OOI 

Oct 

Nov 

Dec 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Nov 

Oct 

Nov 

Oct 

No> 

Oct 

May 


/;  tg  nest 


35  Jau 
85  Jau 
97  Jan 
23l4  Jau 
48  Jan 
15     J'ue 


51     Jan 

47  4  Jan 
U<*Jan 

o     Jan 

30     Jan 

10     Jan 

K»3     Jau 

7s7*  Jan 

2  4  Jan 

70i  i16  Jan 

48  "4  Jan 
9     Apr 

4204  Maj 
09  3„  Jan 
45*8  Jan 
47  Jan 
003s  Jan 
90  4  Jan 
30     Feb 


PHILADELPHIA 


inactive  Mocks 

Allegheny  Val  pref 50 

American  Cement 50 

Amer  Pipe  Mf g 1 00 

BeU  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 
OonsolTracof  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  &.50 
Elec  Storage  Batt 100 

Preferred 100 

It  "Wayne  &W  V 100 

Germantown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  *  Chem.  60 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schuyl  H..50 
N  Haven  Iron  &  steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  Steel. .100 

Preferred 100 

Phila  Co  (Pitts)  pref.. .50 
Phil  German  &  N orris.  50 

Phila  Traction 60 

Railways  General 10 

8u8queh  Iron  &  Steel.. 5 
Tidewater  Steel 10 

Pr.iterred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind loo 

United  N  J  RR*C..10() 
Unit  Trac  Pitts  pref. .50 
Warwick  Iron*  steel. 10 
West  Jersey  *  SeaSh.50 

Westmoreland  Coal 50 

WilkoH  <-ias*  E!e,''..100 


Bid 

Ask 

110 

45 

46 

654 

"29*4 

"304 





19»4 

20 

4se 

5 

15 

100 

101 

90 
37 

66 

38 

144 

87 





64 

7*4 

7 

74 

PHILADELPHIA 


ISoiuls 

Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  48'33.F-A 
AniRyscouv5s  1911.JD 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5s  1926.  J-H 
Berg*EBrwlst68'21J-J 
Bethle  Steel  6s  1998. Q-F 
Choc*  Me  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s  '19  J  J 
Col  St  By  1st  con  5s  1932 
Con  Trac  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  6s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

BRs  4s  g 1914. Q-F 

GenM  44s  g.  1924. Q-F 
Leh  V  C  1st  6s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol68  1923 J-B 

Annuity  6s J-l) 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J  -D 
Newark  Pass  con  5s  1930 
N  Y  Ph  <fe  No  1st  4s  '39  J-J 
Income  4s  1939. ..M-N 
NoOhioTraccon5s'19.J-J 
Penn  gen  6s  r  1910. .Var 
Consol  5s  r  1919...  Var 
Penn  *  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  1st*  col  tr  5s'49  M-S 
Con&coitr5sl951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certif  8  4s 

P  &  E  gen  M  5  g '20.  A-O 
Gen  M  4s  g  1920. .A&O 


Bid 


103 


101 


110 


101«g 
1064 

89 
104  4 
100 


42 
100 

96 
100 
107 
104 
1044 
11834 


93 


95 
89 


102 
104 

ib"5" 
95 


95 
102 

94  4 

98 

07 
105 

99 


Ask 


100  U 


100  4 
103  4 


84 
43 


107  4 


94 


103  4 


954 


95  4 

102  4 
95 
98  4 
67  4 


PHILADELPHIA 


Ph  &  Bead  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

ConM  6s  g  1911 J-D 

Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  By  1st  6s  1930. 
Roch  Rj-cfe  L  con  5s  '54 J-J 
U  Trac  Ind  gen  5s' 19. J-J 
Un  Rys  Tr  ctfs  4s'49J<feJ 
United  Rys  Invlstcolltr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930.  J-D 
Wlks-B  G&E  con5s'55J-J 

BALTIMORE 
Inactive  Stocks 

Ala  Cons  Coahfc  Iron.  100 
Pref 100 

Atlanta  &  Charlotte. .  100 
Atlan  Coast  Line  RR.  100 
Atlan  Coast L  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp... 50 

Preferred 50 

Georgia  Sou&  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  &  Pot  5s 
Atl<fe  Ch  1st  7. ..1907  J-J 
Atlan  C  L  BR4sl952M-S 
Atl  Coast  L(  Ct)ctf  s  5a  J-D 

Ctfs  of  indebt  4s.      J-J 

5-20  yr  4s  1925 J  -J 

BaltCPas3l8t5s'llM-N 
Bait  Fundg  5s. 1916  M-N 

Exchange  34s  1930  J-J 
Bait  &  P  1st  6s  in  1  '11  A-O 
Bait  Trac  1st  58.. '29  M-N 

No  Bait  Div  5s  1942  J-D 
Cenfl  By  con5sl932  M-N 

Ext&  Imp  58.1932  MS 
ChasCity  Ry  1st  5s '23  J-J 


Bid 


118 

108  l4 

109 

102 

96 

1154 

96a4 

97  4 

694 

70 

70 

704 

08 

70 

171 


70 


34 


85 
87 
61 


100 

107 
96 


108 
109 
107 


Ask. 


175 


76 


4  4 


80 


103 
98 


BALTIMORE 


Chas  Ry  G  &  El  5s  '99  M-S 
Charl  C  &  A  ext  5s. '09  J-J 

2d  7s 1910  A-O 

City&Sublst5s..'22  J-D 
City&  Sub(Was)lst6s'48 
Coal  &  I  Ry  1st  5a'20F-A 
Col<&Grnv  1st  68.1916  J-J 
Consol  Gas  6s... 1910  J-D 

5s 1939  J-D 

Ga  &  Ala  1st  con  5s  '45  J-J 
GaCar&Nlst5sg'29J-J 
Georgia  P  1st  Os... '22  J-J 
GaSo  &  Fla  1st  6s  1945 J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-0 
LakeR  El  1st  gu5s'42M-S 
Memphis  St  1st  5s'46  J-J 
MetSt(Waah)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
Npt  N&O  P  1st  5s'38  M-N 
General  5s....  1941  M-S 
Norfolk  St  1st  5s  '44.. J-J 
North  Cent  4  4s  1925  A-O 

Series  A  5s  1920 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla  &  West  os '34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  &  Roan  5s  1926.  J-J 
South  Bound  1st  5s. .AO 
UE1  L&P  lst44s'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income4sl949 J-D 

Funding  5s  1936. ..J-D 

Virginia  Midland— 

2d  series  6s  1911. ..M-S 

3d  series  6s  1916. -M-S 

4th  ser  3-4-os  1921. M-S 

5th  series  5s  1926. M-s 

Va  (State)  3s  new  '32.J-.1 

Funddebt2-3al991.J-J 

West  N  C  con  6a  191 4  J-J 

Wes  Va  C&  P  1st  6g'  1 1  J-J 

Wil  &  Weld  5s. .1935. J-J 


Bid 


98 

93 

103  4 

10234 

1074 

109 

91 

94 

104 

98  4 

41 

42 

15  4 

164 

100 

106 

1*084 

6934 

70 

100 

48  4 
100 

91 

82 

86 

494 

76  4 

101 

100 
98 

"96" 

90 
102 
100 
10..  4 


Ask 


102 


1024 
107 
49 


95 

864 

49a4 
77 


•  Bifl  and  asked;  no  sales  on  tins  day.   1,  Ex-riglits.    ||  $7.50  paid,    t  $12  4  paid,  t  $10  oaid.    iJSSjpaiu,    a  Receipts.  'J  >25  paid,    c  $30  paid.    ii$42  4paid 
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Volume  ot  --usmess  at  Stock  irlxc  au^es 

TRANSACTIONS   AT  THE   NEW   YORK   STOCK  EXCHANGE 
DAILY,   WEEKLY  AND  YEARLY. 


Wi  i  1;  i  ndlng 
March  27  1908. 


.Saturday  _. 
Monday  ... 
Tuesday  — 
Wednesday 
Thursday. - 
Friday 

Total  __. 


Stocks. 


439,927 
707,421 
946,250 
782,1  in 
978,774 
761,  IOC 


Par  valut  . 


Railroad, 

&c. 

Bonds. 


$39,113,550 
63,702,100 
84,090,000 
70,1!  .,  0 
82,898,4  I 
67,484.500 


51,361,500 
2,121,000 
2,849,000 
3,383,500 
3,196,000 
3,110,500 


4,615,882  $407.483,550!  $16,021,500 


State 
Bonds. 


8529,000 

255,000 
1,170,500 

211,000 


$2,866,0  10 


u.  s. 

Bi  nds. 


$1,000 


10,000 

10,000 


25,006 
$46,000 


Sales  at 

New  York  Slot  ft 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bom   I 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds. . 

Total  bonds 


Week  ending  March  27. 


1908. 


4,615,882 
$407,483,550 

$1,000 

$46,000 

I  6,000 

16,021,500 


1907. 


6,763,747 
$594,516,100 

$5,500 

$21  ,000 
1,384,500 

13,041,500 


$18,933,500    $14,447,000 


Jan.  1  to  March  27. 


I'.ms. 


40,657,251 

$3,467,151,925 

$36,200 

$257,820 
32,20    ,i    I 

171,413,800 


$2:13. 875.92  1 


1907. 


71,382,256 

§6,053,916,181 

$122,701 

$234,001 

15  666,500 

121.162.00P 


$137,062,500 


DAILY'  TRANSACTIONS   AT  THE   BOSTON  AND   PHILADELPHIA 
EXCHANGES. 


Week  ending 
March  27  1908. 


Saturday. . 
Monday  — 
Tuesday  .. 
Wednesday 
Thursday  . 
Eriday 

Total ... 


Boston. 


Listed 
shares. 

14,903 
23,698 
43,657 

32,812 
30,282 
36,903 

182.255 


Unlisted 
shares. 


Bond 
salt  s. 


10, OSS 
19,468 

21,039 
20,461 
25,278 
21,991 


lis,  :!•_•,■) 


$7,000 
18,000 
0  I 
35,000 
09,000 
23,000 

$178,000 


Philadelphia. 


Listed 
shares. 


14,112 
L5,0  i 
38,945 
L7.484 
36.S67 
30,939 

153,428 


Unlisted 

shares. 


11,588 

14.3S6 

13,526 

13,098 

8,100 

73,752 


Bond 
salt  s. 


$11,500 
27,300 
52, I  ii  K I 
65,000 
36,600 
66,600 


•$259,000 


Outside  Securities 


A  weekly  review  ot  Outside  Market  will  be  1ound  on  a  preceding  page. 


Slreet  Railways 

New  York  City 
BleeckSt  &  Ful  Fstk.100 

e  1st  mtge  4s  1950.J-J 
e  B'y  &  7th  Ave  stk.,100 

e  2d  mtge  5s  1914. _J-J 

Con  5s  1943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crossf'n  stk.,100 

e  1st  mtge  6s  1922. M-N 
e  Cen  Pk  N4RR  stk  100 
€  Chr't'r  &  loth  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  K  B  &  B — 

e  1st  gold  5s  1932. . J- D 

e  Scrip  5s  1914 FA 

Eighth  Avenue  stock. loo 

e  Scrip  6s  1914 F-A 

e  42d  &  Gr  St  F'y  stk. 100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. M-S 
2d  income  6s  1915. J-J 
Inter-Met — See  Stk  Exck 
Lex  Av  &PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock.  100 

e  1st  mtge  5s  1900.M-,\ 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945. .J-J 
So  Fer  1st  5s  1919...  A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5sl946  A-O 
28th  &  29th  Sts  1st  5s  '96 
e  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 

Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1931 A-O 

BB4WE  5s  1933. .A-O 
Brooklyn  City  stock lo 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908.  J -J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  Si 
Bklyn  Rap  Tran — See  Stk 
e Coney  Isl  &  Bklyn. .loo 

1st  cons  b  4s  1948.. J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'pt&LorSt  lst6s.M&N 
Kings  C  El  4s — See  Stuck 
Nassau   Klec  pref 100 

5s  1944 A-O 

1st  4s  1951 — See  Stocli 
N  W'bg&Flat  1st  ex  4  '  is 
Stelnway  1st  6s  1922. J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Deb  Gs  1917 A-O 

Chicago  City  Ry  — See  Ch 
Columbus  (O)  St  Ry.loo 

Preferred    100 

Colum  Ry  con  5s — SeePhl 

Crosst'wn  1st  5s  '33  J-D 
Grand  Rap  (Is  Ry 100 

Preferred   ..loo 

Lake  St  (Chic)  El — SeeCh 
e  Loulsv  St  5s  1930.. J &J 
Lynn  &  Bos  1st  5s  '24  J-D 
c  New  Orl  Rys  &  Lgt.100 

e  Preferred .100 

Gen  Mg4y,s  '3.~>  See  S 
North  Chic  Street  See  Ch 
Pub  Serv  Corp  of  N  J. 100 

Trctfs  2%  to6  %perpel 

Coll  5s  g  notes  '09. M-N 

North  Jersey  St  Ry  100 
1st  4s  1948 M-N 

Cons  Tract  of  N  J.. loo 
1st  5s  1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 
1st  5s  1021 A-O 


Bid 

Ask 

18 

24 

70 

80 

120 

130 

90 

98 

Exc 

list 

§    90 

94 

125 

250 

100 

110 

100 

130 

100 

130 

Exc 

list 

90 

98 

65 

75 

250 

310 

96 

102 

225 

300 

60 

75 

§90 

97 

35 

50 

ange 

Ijist 

Exc 

list 

Exc 

list 

120 

150 

100 

125 

94 

100 

83 

87 

100 

130 

§60 

80 

590 

100 

Exc 

list 

*60 

80 

§75 

85 

65 

75 

300 

325 

§80 

95 

§70 

80 

§93 

OS 

§.... 

LOO 

90 

100 

175 

182 

Exc 

list 

ioo" 

Exc 

list 

Exc 

list 

85 

95 

88 

98 

Exc 

list" 

107  " 

Exc 

list 

$95 

100 

;  lot 

105 

L03'-> 

105 

cag  o 

[Isl 

92 

9212 

L02 

105 

la  list 

i  LOO 

L03 

57 

60 

85 

lcago 

list 

Hoi 

1061- 

100 

101 

10 

12 

24 

25 

tk  Ex 

list 

(•ago 

list 

U 

85 

61 

62 

§8712 

S9lo 

30 

40 

860 

62 

64 

6  . 

;iimi.. 

102 

Li 

106 

- 
LO  I 

245 

Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Paterson  — 

4s  g  1049 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953. ..M-S 

NoHudCoRy6s'14  J-J 

5s  1928... .J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934. .See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951. J-D 

e  West  Chicago  St 100 

e  Con  g  5s  1936 M-N 

Gas  Securities 

JVeiu  York 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  (N   Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948..J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  loo 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com 100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

Gs  1909  conv  1907. M-S 
Buffalo  City  Gas  stocklOO 

1st  5s  1947 — See  Stock 
Con  Gas.of  N  J  5s  36. J-J 
Consumers'  LH  &  Pow — 

5s     1938..... J-D 

Elizabeth  GasLtCo__100 
Essex  &  Hudson  Gas.ioo 
Fort  Wayne  6s  1925.. J-J 
Gas  &  El  Bergen  Co.. 100 
e  Gr  Rap  G  1st  5s   15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  ill  Gas — 

1st  0s  1908 M-N 

Indianapolis    Gas..    .   50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

c  Preferred 100 

Lafay'eGaslst6s'24,.M-N 
Log.tWabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944..Q-J 
Newark  Consol  Gas.. 100 

e  Con  g  5s  1048 J-D 

No  Hudson  L  11  &  Pow — 

5s    1038 A-O 

e  O  &  Ind  C  Nat&I)l_100 

1st  6S   1926 J-D 

Pat  &  Pas  Gas&  Elec.100 

1  '  Ion  g  5s  L949...M  S 

St  Joseph  Gas  5s  1937. J- J 

Electric  Companies 

Chicago  Edison  Co  See  Ch 

e  Kings  '  10     1  1.&PC0  100 

Prov)  El  Co  50 

N^&Q  El  L  &P0WC0.IO.) 

Preferred    loo 

United  Elec  01  N  J loo 

1st  k  4s     104  0,.         .1-1) 


Hid 


59 

61 

100 

102 

§92 

95 

§104 

§103 

§95 

§110 

§100 

cago 

list 

§    97 

100 

J   92 

98 

22 

24 

66 

os 

Exc 

list 

Exc 

list 

24 

26 

69 

71 

75 

77 



30 

§90 
Exc 

125 

§84 
§91 
§85 

32 

85 

70  " 

§90 

92 

82 
Die 


103 

6 
Exc 
§75 

i   97 
275 

108 
26 
45 

§05 
91 

15 

40 
§85 
§86 

50 

so" 

23 

20 
§991j 
122 

SO 
100 

i   93 


Ask 


18 

63 

§94 

§75 


lcago 

97" 
*s... 

15 

25 

50 
§60 


95 

list 

140 

87 
96 
90 
34 
95 
75 
100 
95 

95 
85 
Us 
95 


7U 

list 
85 


110 
33 
50 

98 
03 

20 
45 
05 
89 

Too  ' 
100 

30 

25 

106 

124 

85 

103 


25 

68 

97 
85 


list 
L02 

88 

;.i 
50 
60 
61 


Ic'egr  &  !e'cp!ien<* 
eAmer  Teleg  &  Cable. 100 
fCentral  &  So  Amer  loo 
Comm'l  Un  Tel  (NY). 25 
Kmp  &  Bay  State  Tel  100 
Franklin  .  100 

'Gold  &  Stock  Teleg  .100 
Hudson  River  Teleph  100 
eN  Y  &  N  J  Teleph...  100 
eNorth western   Teleg.  .50 

Pacific  &  Atlantic 25 

Southern  &   AtlantlC-,25 

Fer.  y  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J-J 
N  Y  &  E  R  Ferry  stk. loo 

1st    5s    1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

HobFy  lst5sl946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  FeiTV.100 

1st  mtge  5s  1919.. J-D 
'Union   Ferry  stock.. 100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clg-ser  A  4s  11. _ M-S 

Ser  B  4s  Mob.  15  12.M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1   1910 J-J 

Ch  R  1  &  Pao4  V2s  08  A-O 
Chic  &  W  Ind  5s  'lo.F&A 
Cln  Ham&D4Hs  'o«  M-S 
C  CC  &  St  L  5s,  June  '11 

Erie  6s,  Apr  8  100S 

Interb  R  T  g  4s  1908  M-N 

5s  Men  1910 M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  5s'10  F  A 
Lou  &  Nash  g  5s  '10.M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  L  g  5s  '11. F-A 
Missouri  Pacific — 

6sFeblO'10eonvopF-A 
Niatof.Mex  5se   t  to  09  A-O 

N  Y  Cent  5s  1910 F-A 

Fa  RR  5s  Men  15  '10  M-S 
StLMS'east  A]/2s  '09. J-D 
St  L  &  SFg4^s  '08. J-D 
South'n  coll  tr  5s  '09. A-O 
South  Ry  g  5s  1910. .F-A 
U  S  Rubber  g  5s  09. M-S 
Wabash. 5s,  May  10  1909 
Wcst'ngh  El&M  6s  1910 
IVlicel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undcposited  stock 

Prior  lien  g4  ^s'30;Yl&S 
Con  mtgg  5s  1930.J&J 
Income  5s,  July  1930 

Chic  Subway 100 

Ft  W  &,  Oen  Cy  std--100 

(it   North'n   Ore-See  Stk 

N  Y  N  H  &  Hartford— 
Ojmieb6s'48 — See   Stek 
Conv  deb  3  Hs  '56  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

.Railroad  Securities  Co  — 
111  C  stk  tr  cfs  ser  A  '52 

Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pret-See  Bait 

Seaboard  Air  Line  — 
Coll  5sext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

s  1  os   30  opt  '16 J-J 

American  Book 100 

American    Brass 100 

^American  Can-See  Stock 
American  Chicle  Co. .100 

Preferred    100 

Am  Graphophoue  com  100 

Preferred     .100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n.-lOO 
Am  Soda  Fount  com.  100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  0s  '35  A&O 

American    Surety 50 

American  Thread  pref__5 
Am  Tobac  (new)  corn.  100 
Amer  Typefders  com. 1  00 

Preferred    100 

Amer  Writing  Paper,  loo 

Preferred   100 

1st  S  f  g  5s  19  op'09.J-J 
Barney  &  .Smith  Car. loo 

Preferred.. 100 

cBethlm  Steel  Corp.  .100 

ePreferred -100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar... loo 
Borden's  Cond  Milk.. 100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  ol  Am  com. loo 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co. 100 

Cent  Fireworks  com..  100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

Del)  Os  1919  op  '01  M-N 

Century  Realty 100 

Chesebrough  MI'g  Co. 100 

Cltv  Investing  Co 100 

eClaflln  (H  B),  com. .100 

cist  preferred 100 

<2ii  preferred. 100 

Col  &  block  Co.il&l  pf  100 

1st  g  5s   1917. J-J 

Col  tr  6s  Oct  1956. .J-J 
Consol  Oar  Heating..  100 


Hid 

50 
L00 
100 

50 
40 
98 
35 
100 
05 
50 
80 


50 
85 

§95 
§84 

20 

§40 

8 

50 


§871» 
§81  ' 
§07lj 
§94 
§101) 
§9S3j 
S99?8 
J99 
50 
§971- 
§02 
§9812 
§92li 
5  SO';  1 

§84 

§78 

§90L| 

§98i,| 

§98r\s 

§90 

§95 

§97 

§98*s 

i»878 

§88 
500 
§78 
§67 
§97 
§80 
§7!) 


80 


5 

18 

19 

90 

100 

Exc 

list 

Exc 

lis: 

§83 

86 

100 

125 

*30 

33 

65 

i 

25 

40 

Exc 

list 

79 


1   I 
6  1 

110 

65 
50 

101 

40 

100 

L0  1 

;  1 

90 


87 
00 
60 

100 
90 
30 
60 
15 
65 


901' 

W  ■' 

97 

95 
1001 

991  1 
100 

£9 

60 

98 

0.; 

99 

■  :; 

901 2 

92 

84 

991 

OS! 

9878 

95 

98 
991 

99 

99 I4 

91 

91 

85 

70 

971.] 

92 

85 

85 


90 


83 


56 

60 



110 

§60 

64 

120 

136 

100 

110 

Exc 

list 

182 

190 

88 

92 

35 

50 

75 

100 

104 

97 

101) 

98 

102 

l.s 



20 

2 

85 

90 

1  15 

155 

*312 

41, 

295 

OS 

32 

3a 

90 

95 

\U 

2 

PS 

2i» 

78 

80 

50 

100 

120 

12 

15 

ill 

35 

100 

110 

00 

100 

LO  1 

310 

131 

137 

10  1 

10s 

*47S 

61* 

*22 

22lo 

1 

3 

70 

125 

135 

L20 

124 

7 

12 

45 

55 

llf> 

2 

7 

9 

50 

58 

185 

190 

380 

110 

,,7l-> 

t'.ji-j 

05 

III 

90 



"8*6" 

89~ " 

"25" " 

2  71 0 

I  iidusfra     ki  .        iso 
Cons  Ry  Lgt&Refrlg.lOO 
Consol   Rubber  lircluo 

Preferred    ..     .   ..100 

Debenture  4s  1951A&0 
Cons  Steamship  Linet  100 

Coll  tr  4s  1957... J &.J 
(Ions  Storage  Batt'y__100 
Corn  Prod  Ret  See  Stock 
eCruoiblc   Steel loo 

cl'ii- (erred 100 

Cumberland  Ely  c.  pp.r.5 
eDianiond   Match  Co.loi 

Dominion  Copper 10 

Douglas    Copper..  5 

Econ'y  Lt  «.-  P  (Joliet,  111) 

1st  M  sf  g  5s  1956. J-U 
Electric    Boat 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    100 

Empire  Steel 100 

Preferred    100 

eFederal  Sugai  of  N  Y  100 

ePreferred 100 

eGeneral  Chemical 100 

ePreferred 100 

G  ldfi  1<I  C  11s  1  MInes.10 

Gold  Hill  Copper .1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenheim  Expior'n  100 
eHackensack  Water  Co 

Ref  g4s  '52  op  '12. -J-J 

Hall  Signal  Co 100 

Havana  1'obacco  Co.. 100 

Prelerrcd 100 

1st  g  5s  June  1  22. J-D 
Meeker- Jones- Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new.100 
Hoboken  Land  &  ImplOO 

('5s  1910 M-N 

Houston    Oil 100 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com. 100 

ePreferred    100 

lnternai'1  Bank'g  Co   loo 
Int'nl  Mer  Mar    See  Stk 
lnternat'l    Nickel 100 

Preferred    100 

International    Salt loo 

1st  g  os,  1951 A-O 

lnternat'l  Silver loo 

Preferred    106 

1st  6s   1918 J-D 

Lackawanna  .'-tee I 100 

Lanston    Monotype 20 

Lawyers'  Mtge  Co 101 

( t.i-li  &  WUkes-B  Coal  00 
Lord   &  Taylor 100 

Preferred    100 

eLorlliard  (Pi    pref. .loo 
Maekay  Companies — See 
Madison  Sq  Garden.. 100 

2d  6j  1919 M-N 

eManliat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Alining 10 

Monongabela  R  Coal.. 50 

Preferred    50 

.Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National   Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utan  iMLn  &  bin. .10 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp. 100 
N  Y  Biscuit  6s  1911. M-S 
N  Y  Mtge  &  Security.  100 
iX.'w   York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

Wiles- Bern-Pond  com. 100 

Nipissing    Mines 5 

sOntario  Silver 100 

Otis  Elevator  com 100 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manulaeturing.loo 

1st  prelerrcd 100 

2d    preferred 100 

Pratt  &  Whitn  pref. .100 
Realty  Assoc  (Bklyn)  100 
Royal  BaU  Powd  pref  100 
Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1031 
Standard  Coupler  comlOO 

Preferred 100 

Standard  Milling  Co.. 100 

Preferred ..100 

1st    5s    1030 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1010-1914 J-J 

eTcxas&  Pacific  Coal.100 

1st  6s  1908 A-O 

Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,   new 100 

Trow  Directory 100 

Union  Typewriter  com  1  00 

1st  preferred loo 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Preferred    50 

eTJnlted  (  [gar  Mfg, pf. 100 
United   Copper 100 

Pi<  lerred    100 

U  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S  Steel  Corporation  — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  1  5s  '51  not  opt 
U  S  Tit  Gu  &  liidciii    LOO 

e\  1 1 .- 1 )  1  <  loppei  <  !o-See  stk 
Waterburv  Co,  com. .loo 

Prelerrcd    100 

u  e   tchester   A;  Bronx  Tit 

&  Mtge  Guar 100 

hi  ice 100 

Westingh  Air  Brake 50 

West  El  &  Mfg  5s-See  St 
White   Knob  Mln lo 

Preferred    10 

Worthing  Pump  pref.100 


H: 


18 
L-lti 

12 

Exc 

6I4 
36 

9'- 
127 

•Zh 


15 


5 

45 


50 

85 

6i8 
*34 

•:<9i4 

In 

ISO" 

82 

27 

7 

16 


99 
35 


§95 
6 

35 
100 

40 

80 

Exc 

80 

70 

10 

45 
5 

50 
103 

33 
y 

175 

7o 

"90" 

115 

Stk  E 

10 

70 

3 

:-'  • 

*     434 

t   ■  4 

79 
86 

15  1 
*131; 
*458 

25 


!l2 


5 
15 


13 

list" 

6 
37 

134 
129 

214 

6 

100 
25 


3 

5 
10 
52 
63 
90 
70 
95 

5U 

78 
912 

h 
5s 
190 

85 

35 

9 

19 

50 

103 
45 


100 
130 

26 
73 
*il2 
0.) 
71g 
3i.i 
25 
80 
18 
3. si  ■: 
Exc 
is 


99 

9 

45 

110 

90" 
115 
list 

90 

75 

12 

50 

10 

57 
105 

36 

914 
185 

80 
13J 
100 
135 
xllst 

20 

86 
0 
3 

58 
5 

25 

82 

95 
155 

1334 
434 

50 


135 
32 

75l2 

312 

100 

714 

313 

30 

85 

I8I2 

list" 


15 

30 



1 

95 

100 

112 

116  - 

90 

93 

108 

115 



45 

300 

310 

lo 

1 

X  24 

29 

lllo 

4 

32 

40 

100 

110 

4 

7 

28 

30 

69 

71 

540 

545 

Exc 

list 

§   97 

9734 

75 

85 

§ 

100 

125 

*71.i 

71s 



12 

45 

55 

30 

40 

45 

50 

90 

93 

87 

02 

*46 

50 

*15 

60 

80 

90 

- 

5'S 

20 

26 

200 

215 

25 

88 



§1081" 

10912 

§110 

112 



SO 

Exc 

list 

140 

160 

3 

10 

♦96 

9712 

Exc 

list 

la 

'4 

13S 

11* 

95 

100 

*  Per  share      §  Buyer  pays  accrued  Hit      a  Ex-rights      e  Sells  o-i  1  1.  but  not  very  active     iNew  stock     ;i  Nominal,     s  Sale  price,  x  Ex-dlv. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
Can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
Columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

N  O  &  N  East- -i 

Ala  &  Vicksburg.r 

Vlcksb  Sh  &  P. 

AlaTenn  &  North.. 

k  Atch  Top  &  S  Fe. 

Atlantic  Birm  &  Atl 

Atlantic  Coast  Lint 

Baltimore  &  Ohio,  . 

Bangor  &  Aroostook 

Bellefonte  Central- . 

Boston  &  Maine r 

Brldgeton  &  Saco  R 
Buff  Roch  &  Pitts 
Buffalo  &  Susq  Ry. 
Canadlan  Northern- 
Canadian  Pacific 

Central  of  Georgia.. 
Central  of  N  Jersey- 
Chattanooga  South. 
Chesapeake  &  Ohio. 
Chesterfield  &  Lane 
Chic  &  Alton  Ry--r 
Chic  Burl  &Quin- 
Chic  Great  West-.r 
Chic  Ind  &  Loulsv. 
Chlc  Ind  &  Southern 
Chic  Milw  &  St  Paul 
Chic  &  North  West- 
Chic  St  Paul  M  &Or 
Chic  Term  Tran  RE 
Cin  Ham  &  Daytonr 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland- r 
ft  Col  &  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

J  Delaware  &  Rud-- 
Del  Lack  &  West,  r 
Denver  &  Rio  Gr._r 
Detroit  &  Maclc.- 
Det  Tol  &  Iront  Sys 
Dul  &  Iron  Range.r 
DulSoSh  &  Atl-.-i- 

Erie 

Evansvllle  &  Ter  H 
Fairchild  &  N  E__. 
Fonda  Johns  &  Glov 

Georgia  RR 

Georgia  South  &  Fla 

Grand  Trunk  Syst.  - 

Gr  Trunk  West_. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern 1 

Montana  Central] 
Gulf  &  Ship  Island '. 

Hocking-  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanic(Mex) 

Iowa  Central 

Kanawha  &  Mich-. 
Kansas  City  South- 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh    Valley r 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Ark 

Loulsv  &  Nashv._r 
Macon  &  Birmlng'm 

Maine  Central r 

Manistique 

Maryland  &  Penn.. 
a  Mexican  Central. - 
a  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central- - 

Midland  Valley 

Mineral  Range 

Minneap  &  St  L r 

MinnSt  P  &  S  S  M. 

Mo  Kansas  &  Texas 

Mo  Pac  &  Iron  Mt.o 

Central  Branch  _o 

Total  system c 

b  Mobile  Jack  &  K  C 

Nashv  Chatt  &  St  L 

a  Nat  RR  of  Mexico 

Hidalgo  &  N  E-. 


Lalest  Gross  Earnings. 


Week  or 
Month. 


— See   Sout 

February  . 
February  . 
February  . 

January 

January  .. 
January  -. 
January  .. 
February  . 
January  -- 
January  .. 
January  -- 
January  -- 
3d  wk  Mch 
December 
3d  wk  Mch 
3d  wk  Mch 
2d  wk  Mch 
February  . 
I'd  wk  Mch 
January  .. 

January 

January  -- 
December 
2d  wk  Mch 
3d  wk  Mch 
— See  New 
January  .. 
February  . 
January  .. 
1st  wk  Men 
January  -. 
— See  Sout 
— See  New 
— See  New 
January  ._ 
3d  wk  Mch 
January  .. 
January  .. 
January  .. 
December 
January  .. 
January  .. 
January  .. 
3d  wk  Mch 
3d  wk  Mch 
I'd  wk  Mch 
February  - 
3d  wk  Mch 
January  ._ 
— See  Rock- 
February. 
February  . 
January  .. 
— See  Sout 
3d  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 

February  . 
2d  wk  Mch 
January  _. 
February  - 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
January  _. 
February  . 
— See  New 
— See  New 
February  _ 
January  .. 
January  .. 
January  .. 
3d  wk  Mch 
February  . 
January  .. 

February 

January  -. 
December 
3d  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
— See  New 
February  - 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mcb 
January  _. 
3d  wk  Mch 
3d  wk  Mch 
3d  Wk  Mch 
Wk  Feb  29 
January  -_ 
3d  wk  Mch 
3d  wk  Mch 


Current 
Year. 

$ 
hern  Rail 

206,679 
113,362 
113,138 

4,201 

7  316,675 

126,278 

2,023,464 

4,682,348 

216,588 

5,463 

2,784,216 

2,860 

164,568 

187,621 

142,800 

1,247,000 

210,300 

1,745,343 

1,448 

1,884  762 

5,743 

938,205 

6,147,968 

155,093 

90,536 

York  Cen 

1,135,355 

4,078,222 

956  872 

30,666 

573.900 

hern  Rail 

York  Cen 

York  Cen 

158,222 

270,847 

23,169 

54,895 

4,334 

12,546 

183,793 

1,472,395 

2,518,557 

292,100 

25,683 

60,944 

89,215 

50,736 

3,561,328 

Island  S 

1,309 

44,916 

237,30  3 

hern  Rail 

694,762 

114,440 

26.824 

31,105 

2,840,938 

38,706 

328,834 

3,993,793 

121,000 

147,908 

57,628 

139,994 

657,489 

York  Cen 

York  Cen 

,116,331 

32,053 
Dcc.32 

78  690 
795,855 

11,597 

601 ,355 

2,171 

23,755 

3,163,483 

166,702 

144,700 

26,168 
York  Cen 

67,827 

15,897 

72,527 
225,966 
,791,386 
784,000 

29,000 
813,000 

23,555 
878,011 
307,470 

18.955 


Previous 
Year. 


way. 

255,623 

125,310 

137,401 

4,842 

7,779  787 

139,904 

2  426,242 

5,939,293 

275,661 

5,133 


2,914 

147,388 

145,251 

109,400 

1,389,000 

265,800 

1,887,745 

3,493 

2,000,288 

4,921 

1,061,42.' 


175,169 
111,768 
tral. 
4,776,378 
4,799,870 
1,134,189 
30,938 


way. 

tral. 

tral. 

189,470 

282,918 

28,629 

60,46 

17,033 

33,015 

183,788 

1,375,751 


367,900 
29,941 
82,234 


58,021 

4,126,002 

ystem. 

1,715 

47,'.). 311 
280.003 

way. 

783,370 

117,866 

34,488 

37,515 


2,656 

48 

522 

4  428 
147 
145 
63 
180 
722 

tral. 

tral. 


873 
769 
139 
661 
000 
077 
987 
341 
927 


41 

544 

88 

939 

16 


919 

382 
010 
050 


5 

23 

2,562 

195 

171 

28 

tral. 

64 

15 

76 

220 

2,293 

873 

34 

907 

35 

1,050 

319 

18 


169 

053 
707 
520 
400 
038 

852 
323 
896 
509 
266 
000 
000 
000 
053 
356 
457 
844 


July  1  to  Latest  Date. 


Current 
Year. 


2,069,178 

1,067,252 

1,054,717 

27,633 

56,056,303 
1,095,013 

15,209,665 

52,744,611 

1,712,844 

38,76i! 

24,778,961 

34,066 

6,572,759 

1,179,158 

6,780,500 

52,970,056 
9,026,267 

18,325,255 
80,455 

16,860  860 

37,750 

7,509,990 

43,523,096 
5,82O,00S 
3,801,947 

35,473,987 

44,608,789 

8,161,133 

1,165.653 

5,184,920 


1,455,433 

10,936,547 

180,604 

502,134 

94,151 

188,615 

1,053,125 

H  230 1,1 26 

20,656,613 

15,432,044 

864,811 

2,965,944 

5,290,062 

2,267,166 

31,187,961 

12,497 

533,779 

1,830,498 

31,171,790 
4,249,360 
1,276,713 
1,449,441 

40,847,912 
1,588,516 
4,047,5  17 

37,637,379 
5,224,602 
5,615,197 
2,2  60,021 
1  ,328,801 
6,344,939 


Previous 
Year. 


2,035,670 

1  ,027,597 

1,044,031 

27,195 

53,532,598 

900,372 

15,0  32  046 

54,076  050 

1,809,434 

34,217 

"  28.773 

5,931,31)1) 

896,300 

4,940,400 

49,888,000 

9,088,931 

17,373,636 

113,109 

14,583  688 

27,434 

7,697,740 


6,471,564 
4,267,589 

36,378,864 

45,980,344 
8,572.528 
1,147,976 


2  1 


33 


,241,955 

328,148 
lnc.211, 

688,17'.) 
,453,543 

102,766 

,345,849 

40,203 

237,104 
,416,451 
,260,173 
,500,400 

892,533 

762,800 
580,337 
,918,276 
,820,747 
,092,848 
,674,188 
,158,000 
,832,188 
,032,143 
,655,380 
,576,706 
719,651 


1,487,685 
9,746,532 
182  306 
466,564 
126,700 
242.964 
978 ,40 1 
{10581,895 


ROADS. 


14,830,612 

916,351 

3,032,158 


2,261,672 
31,151,205 

12,079 

520,119 

1,813,296 

30,911,938 
4,095,345 
1,260,638 
1,382,228 

35,778,643 
1,713,375 
4,026,181 

37,047,718 
6,595,697 
5,127,256 
2,311,876 
1,349,599 
5,843,802 


317,946 
854 

675,880 
34,443,000 

120,513 


54,445 

211.298 

14,347,574 

5,857,934 

5,117.600 

872,189 

490,722 

546,486 

2,772,452 

8,766,820 

15,629,864 

33,579,254 

1,190,000 

34,769,254 

1,000,060 

6,739,267 

10,963,885 

718.299 


N  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peorla  &  Eastern 
Cincinnati  North 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 
Nevada-Cal-Oregon. 

Ncvad  a  Central 

N  Y  Chic  &  St  Louis 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hart- -i 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Nothern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

d  Penn — East  P  &  E 
d  West  of  P  &  E. 
Peoria  &  Eastern.  . 
Pere  Marquette.r-. 
P.iila  Bait  &  Wash.. 
Pitts  Cln  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Southpon 
Reading  Company. 
Coal  &  Iron  Co  . 

Total  both  cos 

Rich  Fred  &  Potom. 

Rio  Grande  Junc. 

Klo  Grande  South 

Rock  Island  System 

e  St  L  &  San  Fran 

f  Evansv  &  Ter  H 

Total  of  all  lines. 

Rutland 

St  Joseph  &  Gr  Isl__ 
St  Louis  &  San  Fran 
St  Louis  Southw 
Seaboard  Air  Line.. 
S  luthern  Indiana. 
c  Southern  Pac  Co. 
Southern  Railway . 
Mobile  &  Ohio.. 
Cin  N  O  &  TP..r 
Ala  Great  Sou..r 
Georgia  So  &  Fla. 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  West- 
Toledo  St  L  &  West 
Tombigbee  Valley.  - 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst 
Virginia  &  So  West- 

Wabash 

Western  Maryland. 
W  Jersey  &  Seashore 
Wheel  &  Lake  Erie. 
Wisconsin  Central. r 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  __ 
January  .. 
January  _. 
January  .. 
January  .. 
January  __ 
January  _. 
Tanuary  .. 
January  _. 
January  __ 
January  .. 
2d  wk  Mch 
January  _. 
— See  New 
January  __ 
January  -_ 
January  -  - 
January  _. 

January 

February  . 
January  _ . 
January  .. 
January  ._ 
— See  New 
January  __ 
January  _. 
February  . 
— See  New 
February  . 
February.. 
February.. 
February.. 
January  ._ 
Decern  ber 
2d  wk  Mch 
January  .. 
January  .. 
January  .. 
January  .. 
— See  New 
January  _. 
— See  Rock 
3  1  wk  Mch 
January  ._ 
February  . 
January  ._ 
3d  wk  Mch 
3d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
3d  wk  Mch 
January  .. 
January  .. 
3d  wk  Mch 
3d  wk  Mcb 
December 
February- . 
January  .. 
February  _ 
3d  wk  Mch 
1st  wk  Mch 
January  __ 
2d  wk  Mch 
January  -- 
February  . 
February  . 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware  &  Hudson 

Manistique 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern . 

Lake  Erie  &  'Western 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cln  Chic  &  St^Louls 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Northern  Central 

d  Penn — East  of  Pitts  &  Erie.-. 

d  West  of  Pittsburgh  &  Erie.. 

Phila  Baltimore  &  Washington. 

Pitts  Cin  Chic  &  St  Louis.: 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current 
Year. 


6,636,494 

2,932,442 

349,233 

248,640 

1,956,139 

1,821,799 

251,247 

56,855 

580,057 

185,884 

775,238 

4,734 

4,429 

York  Cen 

593,988 

3,679,417 

276.946 

1,912,017 

874,436 

4,011,287 

479,140 

10563312 

Dec.1,6 

York  Cen 

1,026,787 

1,20  6  840 

1,937,310 

York  Cen 

9,168 

2,626,041 

2,659,581 

5,285,622 

136,068 

80  ,384 

9,432 

1,647,237 

3,573  43 

157,259 

8,377,928 

York  Cen 

124,383 

Island   S 

179,12.". 

1,215,680 

149,004 

9,320  ,4S 8 

985,382 

154,459 

133,617 

54,507 

39,161 

13,455 

236.838 

0,742 

272  578 

23,208 

68,191 

3,885 

66,740 

5,189,921 

63,772 

475,560 

95,626 

283,310 

90,978 

526,327 

25,684 

786,3991 


Previous 
Year. 


7,412,494 

3,464,616 

413,503 

245,428 

2,278,820 

1,828,801 

241,766 

74,190 

1,092,148 

194,895 

816,297 

3,873 

5.299 

tral . 

615  719 


278,094 
559,334 
992,236 

3, 577, not; 
569,764 
12583712 
>2,800 
tral. 


1.246  14!) 
2,385,912 
tral. 

7,496 

3,113,191 

3,519,340 

6,632,531 

168,088 

75,502 

8,763 

4, 849, 80 1 

4, 233. 060 

166,960 

9,250,421 

tral. 

140,069 
yslem. 

203,867 

1,157,257 

121,077 

10785544 

1,189,033 

193,800 

143,885 

68,919 

49,516 

24,616 

314.796 

7,428 

379,429 

20,155 

77,180 

5,322 

77,14(1 

5,954,978 

83,711 

474,094 

108,000 

280,010 

85,592 

540,097 

22,776 

826,593 


July  1  to  Latest  Date. 


Current 

Scar. 


$ 

58,074 

26,296 

2,983 

1,753 

16,669 

15,829 

1,819 

582 

8,448 

1,857 

6,019 

243 

48 


656 

378 

634 

621 

264 

829 

670 

24 

409 

473 

886 

193 

605 


Previous 
Year 


4,900,213 
33,176,303 

2,017,526 
18,931  ,041 

7  879,390 
49,032,075 

4,774,714 
06.234,753 

Inc.l.M 

8,595,986 
10,362,078 

20.203,549 

80,048 

29,086,88 

26,804,0  10 

55,890,966 

1,128,134 

476,988 

439,945 

36,779,881 

29,002.895 

1  ,382,995 

68,065,773 

995,884 


S 
623,035 
401,997 
100,933 
431,895 
935,269 
,061,194 
,839,488 
626,155 
,526,485 
726,234 
832,505 
193,068 

44  744 


4,908,106 


1,775,352 
17  645,014 

7,262,890 
44,137,353 

4,206,539 
90,990  753 
7,800 


9,75!   778 
20,230,359 


62 

27,842 

25,326 

53,169 

1,045 

439 

430 

34,745 

8,471 

1.381 

64,597 


,280 
,177 
,848 
,U25 
,529 
,032 
,465 
,321 
,062 
,074 
.457 


Period. 


Jan 

Jan 
Tan 


Jan    1 

Jan   1 

Jan   1 

Jan    1 

Jan    1 

Jan 

Jan 

ian 

Tan 

Jan 

Jan 


1 
1 
1 

1 
1 
1 
Jan   1 


Tan 
Jan 
Ian 
Tan 


Jan  1 
Tan  1 
Dec  1 
Jan  1 
Jan    1 


to  Jan 

to  Jan 

to  Feb 

to  Mch 

to  Mch 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Feb 

to  Dec 

to  Mch 

to  Jan 


5,463 
,472,395 
7,397 
,499,900 
231,886 
,636.494 
,932,442 
349,233 
248,640 
,956,139 
,821,799 
251  ,247 
56,855 
586,057 
185,884 
775,238 
874,436 
563,312 
,652.8)0 

6 

,937,507 

80,38  4 

,153,916 

283,310 


1,015,930 

7,517,298 

9,196,816 

1,061,223 

:2. 91  1,858 

10,901,823 

7,469*476 

5,732,116 

2,759,030 

1,590,893 

873,160 

12,301,321 

50,264 

2,896,945 

925,228 

3,000,131 

29,919 

529,990 

15,018,629 

674,469 

19,725,315 

3,579,614 

3,338,916 

4,098.347 

4,334,464 

188,979 

6.426,569 


Previous 
Year. 


5 

1 ,375 

9 

1,503 

247 

7,412 

3,464 

413 

245 

2,278 

1,828 

241 

74 

1,092 

194 

816, 

992 

12.583 

dec. 

1  .246 

4,892 

75 

3,990, 

280 


,133 

,751 
,140 
,800 
,436 
,494 
,616 
,503 
,428 
,826 
,801 
,766 
190 
148 
,895 
297 
,236 
.712 

,140 
334 

5.12 
201 
010 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d    week 


Jan 
Jan 

Jan 
Feb 
Feb 
Feb 

Feb 

\Jeh 
Mch 
Mch 


(46  roads) . 
(43  roads) . 
(47  roads). 
(43  roads). 
(44  roads) . 
(45  roads) . 
(45  roads) - 
(4'4  roads). 
(43  roads) . 
(32  roads) . 


Cur'nt  Year  Prev's  Year 


S 
7,959,373 
8,220,471 
12.292,331 
7,270.407 
7.857,030 
7.988,773 
9,770,696 
8,274,167 
8,501,487 
8,055.003 


9,204,111 
8,911,729 

13,441,916 
8.352.856 
9,004,015 
9,600,421 

1  0,368,758 
9,470,790 
9,754,748 
9,067.054 


Inc.  or  Dec. 


$ 

-1,244 
— 691 
-1,149 
-1,082 
-1,146 
-1,611 
—  598 
-1,196 
-1,253 
-1,012 


73S 

' 

58  5 

449 

985 

648 

062 

623 

261 

051 


% 


13.52 

7.75 

8.55 

12.84 

12.74 

16.78 

5.77 

12.63 

12.85 

11.08 


Monthlu  Sum  naries. 


Cur'nt  Year  Prev's  Year   Inc.  or  Dec. 


Month 
Month 
Month 
Month 
Month 
Month 
Month 
Month 
Month 
Month 


May 
June 

July 

Aug 

Sept 

Oct 

Nov 

Dec 

Jan 

Feb 


1907 
1907 
1907 
1907 
1907 
1907 
1907 
1907 
1903 
1908 


(121 
(121 
(116 
(121 
(118 
(120 
(120 
(123 
(122 
(    59 


roads) . 
roads) . 
roads) . 
roads) . 
roads), 
roads) . 
roads) . 
roads) . 
roads) . 
roads) . 


195 
183 
187 
197 
192 
213 
189 
174 
151 
47 


S 

9 

125,657 
,069,790 
,288  033 

548.022 
,697,727 
,988,564 
,422,451 
,758,408 
,582,490 


$ 

165  S90 
161  ,2?.5 

163  OS 5 
175.720 
175  505 
196.843 
184,197 
184  893 
172,283 
53.289 


345 
109 

.258 
,323 
.039 
,678 
,391 
,810 
,006 
,074 


S 

+  30  052  960 

+  21  ,890,548 

(-23,384.532 

+  21  501  710 

+  17.042.983 

+  16.854.049 

+  5.791  173 

—  11,471  ,359 

—21,524,600 

— 5,706  ,58  I 


% 


18.12 
13.59 
14.28 

12.27 
9.71 
8.56 
3.14 
0.20 
12.49 
10.71 


a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texas  Central  and  Its  subsidiary  lines  m  both 
years,  d  Covers  lines  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  in  both  years.  /  Includes  Evansvillo  &  Indiana  RR.  ft  Includes 
earnings  of  Col.  &  South.,  Ft.  Worth  &  Denver  City  and  all  affiliated  lines,  excentln?  Trinity  *&  Rrazos  Valley  RR.  k  includes  la  both  years  earnings 
of  Denver  Rnld  &  Gulf  RR.,  Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Rv.  I  These  figures  do  not  include  receipts  from  sale  of  coal. 
o  Figures  here,  are  on  the  old  basis  of  accountin-ss^-not  the  new  or  Inter  State 'Commerce  Commission  method,  r  These  figures  are  on  the  nevf 
basis  prescribed  by  the  Inter-State  Commerce  Commission. 
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Latest  Gross  Earnings  by  Weeks. — In  the  tabic  which 
follows  we  sim  up  s?paiately  the  earnings  for  the  third  week 
of  March.  The  table. covers  32  roads  and  shows  11.08%  de- 
crease in  the  aggregate  over  the  same  week  last  year 


Third  week  of  March. 

1908. 

1907. 

Increase. 

Decrease. 

S 

1 

S 

$ 

Buffalo  Rochester  &  .Pittsburgh 

164.568 

147.388 

17.180 



Canadian  Northern 

142,800 

1.247,000 

109,400 

1.. ".89, 000 

33,400 

Canadian   Pacific 

142,000 

Central  of  Georgia 

210,300 
90.536 

265,800 
ill. 768 

55,500 

Chicago  Ind  &  Louisville 

21,232 

Colorado  &  Southern 

270,8  17 
292,100 

282.918 
367,900 

12.071 

Denver  &  Rio  Grande..    . 

75,800 

Detroit  &  Mackinac 

25,683 

29,941 



4,258 

Duluth  South  S  lore  &  Atlantic  _ 

50,736 

58,021 

7,285 

Grand  1  runk  Oi  Canada     _        l 

Grand    Trunk    Western    . 

694,762 

783,370 

88,608 

Detroit  Gr  Hav   &  Mihv 

Canada    Atlantic.  _ 

121,000 

147,000 

International  &  Great  Northern 

20,000 

Interoceanic  of  Mexico 

147,908 

145,077 

2,831 

Iowa    Central 

57,628 

63,987 

6,359 

Louisville    &    Nashville 

795,855 

939.010 

143,155 

Mexican    International. 

166,702 

195,520 

28,318 

Mineral  Range 

15,897 

15,323 

574 

Minneapolis  &  St  Louis 

72.527 

76,89(5 

4,369 

.Minneapolis  St  Paul  &  S  S  M    . 

225 

220,50  i 

5,457 

Missouri  Pacific  &  Iron  Mtn.    . 

784,000 

873.000 

89.000 

29,000 

34.000 

5.000 

Mobile  &  Ohio    . 

154,459 
307.470 

193,800 
319,457 

33.341 

National  RR  of  Mexico.    

11,987 

Hidalgo  &  Northeastern. 

18,955 

18,844 

111 

St  Louis  Southwestern. 

179,125 

203,867 

24,742 

Southern   Railway 

985.382 

1,189,033 

203,651 

Texas  &  Pacific   .  _ 

236.838 

314,796 

77,958 

Toledo  Peoria  &  Western 

23,208 

20,155 

3,053 



Toledo  St  Louis  &  Western.. 

68,191 

77,180 

8,989 

Wabash   ..                       

475,560 

474,094 

1.466 

Total  (32  roads) 

8,055,003 

9,067,054 

64,072 

1,076,123 

Net  decrease  ( 1 1 .  08  % ) 

1,012,051 

For  the  second  week  of  March  our  final  statement  covers 
43  roads  and  shows  12.85%  decrease  in  the  aggregate  over 
the  same  week  last  year 


Second  Week  of  March. 

1908. 

1907. 

Increase. 

Decrease. 

? 

$ 

S 

$ 

Previously  reported  (28  roads) . 

7,23(5,732 

8,261,738 

33,354 

1,058,360 

Alabama  Great  Southern 

54,507 

68,919 

14,412 

Chaitanoora   Southern   -    -- 

1  448 

3,493 

2.1115 

Chicago  Great  Western 

155.093 

175,169 

20,076 

Cnicago  Indianapolis  &  Louisv. 

84.675 

1 1 1 ,653 

26,978 

Chi  New  Orleans  &  Texas  Pac  . 

133,617 

143,885 

1  1,268 

Detroit  Toledo  &  Ironton    ... 

60,944 

82,234 

:  1 ,290 

Georgia  Southern  &  Florida 

39,161 

49.516 

10.355 

Gulf  &  Ship  island . 

38,706 
146,628 

48,709 
144,973 

1,655 

10,063 

Interoceanic  of  Mexico 

Mexic  m  International . 

154,810 

188,409 

33.599 

National  Railroad  of  Mexico.    . 

269,665 

344.123 

74,458 

Hidalgo  &  Northeastern   ..    _ 

16,334 

17.786 

1,452 

Nevada- California-Oregon 

4,734 

3,873 

861 

Texas  Central.    .. . 

13,455 

90,978 

24.616 

85,532 

5,386 

11.161 

Wheeling  oc  Lake  Erie 

Total  (43  roads) 

8,501.487 

9,754,748 

41,256 

1,294,517 

Net  decrease  (12.85%)  _    ...    _. 

1,253.261 

Net  Earnings  Monthly  to  Latest  Dates. — The  following 
shows  the  gross  and  net  earnings  to  latest  dates  of  all  STEAM 
railroads  furnishing  monthly  statements.  The  compilation 
includes  every  road  from  which  we  can  get  a  return  of  this 
character,  and  in  that  form  is  given  once  a  month.  Early 
returns  are  published  from  week  to  week,  as  soon  as  issued, 
but  for  the  convenience  of  our  readers  all  the  roads  making 
returns  are  brought  together  here  in  the  week  in  which  we 
publish  our  monthly  article  on  net  earnings — say,  about  the 
20th  of  the  month. 

Gross  Earnlms- — Net  Earnlms 

Current        Previous       Current        Pr  vious 
Year.  Year.  Year.  Year. 

Roads.  S  $  S  5 

Alabama  Great  Southern — See  under  Southern  Ry  system  below. 
Ala  Tenn  &  Northern... Jan  4,201  4.842  2.070  2.810 

July   1   to  Jan  31 27,632  27,195  13,311  15,293 

Atch  Top  &  Santa  Fe.b.  Jan  7.316,075  7,779,788   dl  ,041  ,859   d2,578,494 

July   1   to  Jan   31 56,056,303  53,532  ,598(716, 309,820(720  ,574  .988 

Atlanta   Birm   &  Atl_a--Jan       126,278  139,904            40, till            24,303 

July    1    to  Jan   31 1,095,013  900,372          318,777          240,410 

Atlantic  Coast  Line  a- -.Jan  2,023  404      2,420,242         339,004         033.518 
July    1    to  Jan   31 15, 2O9.005    15.032,040      3,095,862       3,784,217 

Baltimore    &    OhiO.b    -Feb.    4,682,348      5,939,293  573,340      1,402,326 

July   1    to   Feb   29 52,744,011    54,070.050    14,575,250    18.405,853 

Bangor    <&    Aroost  ek   b  Jan       216,588        275.661  30,880  75733 

July      1  to  Jan  31 ..    1,712,844      1,803,434  479.91S  013,680 

Bellefonte  Central  b Jan          5,403  5,133  610  1.021 

x  Boston  &  Maine. b Jan   2,784,210           397,141 

July  1   to  Jan  31 24,778,901           6,410,875 

Brldgeton  &  Saco  Rlv.b-Jan           2,860  2,914  def  354  403 

July   1    to  Jan  31 34,066  28,773  12,091  9,810 

Buffalo  Roch  &  Pitts,  b-.  Jan       577,836  073.258  230,531  245,072 

July  1   to  Jan  31 5,592,501  4,920,354  2,164,721  1,913,631 

Canadian  Northern Feb       485,600  333,200  83,700  def30  400 

July  1   to  Feb  29 6,371,700  4,600,700  1.807,800  1,228.300 

CanaJlan  Paellic.a. Jan   4,408,560  4,205,527  023,991  548,328 

July    !    to  Jan   31 45.384,050  41,070,000  15,055,014  15,134,194 

Central  of  Georgia _a Feb     /33S.859  1,049,020  jf206,976  258   186 

July    1    to   Feb   29 fA, 357, 367  8,269.631  /l , 995, 224  1,938.575 

Central  of  New  Jersej    b  .  F<  b   1,745,343  1,887,745  643,102  776  074 

July   1    to   Feb   29.            .18,325,255  17,373,636  7,772,768  8.187.628 

Chattanooga    S   uth'ii-a-Jan            6,487  14,001  defl,322  1899 

July  1  to  Jan  31. 72,077  93,468  301  der  618 

Chesapeake  &  Ohio- b.-- Jan   1,884,702  2,000.288  508,506  0:2401 

July   1   to  Jan   31 .16,860,860  14,583,688  5,750,980  5,341,954 

Chesterfield  &  Lane. b--- Jan           5,743  4,921  1,821  2  119 

July   1   to  Jan  31 37,750  27,434  10,362  11,253 

Chlcagi   &  Alton. a   Jan       938,205  l.ool, 423  s303,447  s33S  412 

July    1    t)  Jan   31 7.509,990  7,007,74)  «2. 392, 120  s2,8/l,240 

Chicago  Gt  West,  b Jan        606,642  710.2.17  117,100  110  363 

July   1    to  Jan  31 4,955,248  5.191.227  933.074  1.010.091 

Chic  Ind  &  Lotllsv.a Jan        336,422  439,897  43.4S9  79  422 

July    1    to  Jan   31 3,226,949  3.538.801  838,315  1,119,925 

Chic  Mllw  &  St  Paul. b— Jan  4,135,355  4,776,378  1,334,298 

July   1    to  Jan  31 35,473,987  30,378,804  13,368,832 

Chic  &  North  West.a--- Jan   4,393,853  5,292.810  1451.874  1.580  543 

July   1   to  Jan  31 40,530,567  41,180,474  12,397,788  13,993,855 


Roads. 


— Gross  Earnings 

Cur  rent        Previous 
Year.  Year. 

s  s 


Net  Earnings 

Current        Pn  vious 
Year.  Year. 


x Chic  St  Paul  Minn  &O  bJan       950,872      1,134,189 

July  1   to  Jan  31 8,161,133      8,572.528 

Chicago  Term  Trans. b-- Dec       132,464  

zCinc  Ham  &  Day.b     .-Jan       573,900  

July   1   to  Jan  31 5,184,920 

Cine  New  Orl  &  Tex  Pac — See  under  Southern  Ry  system  below. 


379.290 
2,731,553 

33,808 

5  1  ,094 
S79.910 


Colorado    Midland  a   .    -Jan       138,222 
July   1    to  Jan  31 1,455,433 

Colorado  &  Southern. b.Feb   1,083,239 
July  1   to  Feb  29 10,194,579 


Columbia  Newb  &  Lan..Jan         23,169 
July  1  to  Jan  31 180,604 

Copper    Range.b -Jan         54,895 

July  1   to  Jan  31 502,134 

Cornwall,  a Jan  4.334 

July- 1  to  Jan  31 94.151 

Cornwall  &  Lebanon,  b- -Dec         12,5  16 
July  1  to  Dec  31 188,015 

Cuba  Railroad  Co Jan       183,793 

July   1  to  Jan  31 1,053,125 

Delaware  &  Hudson. a. -Jan   1,472  395 

July  1  to  Jan  31 12.301  ,126   10,581,895 

zDel  Lack  &  Western.b.  Jan   2.518,557  

July   1    to  Jan  31 20,656,613  

Denver  &  Rio  Gcande.a.Jan  1,433,123  1,594,143 
July  I  to  Jan   31 13  357,144    12,308,712 


cl8  0.470 
cl,  487. 685 

1,026.712 
3, 943. 51 9 

2,"  .029 
182,31)0 

00.407 
400.504 

17.033 

120,700 

33,015 

242.30  I 

183.788 

978  ,40 1 

1,375,751 


8.629 

288.706 

330,2.8  0 

3,603.961 

def  90  2 

1 ,629 

5.234 

142,565 

def  1,022 

41  ,868 

def  2,8 10 

00,959 

67,036 

313,052 


r31 
C402 

314, 

3.010 

2 

14 

15 

180 

7 

57 

14 

123 

77, 
251 

r458 


Detroit  &  Mackinac. a. -Feb  74,628 
July  1  to  Feb  29 798,224 

zDul  &  Iron  Range.b- - -Feb  89,215 
July  1   to  Feb  29 5,290,062 

Duluth  Si  Sh  &  Atl_b--.Jan  199.207 
July  1  to  Jan  31 1,930,255 

Erie. a Jan    3 ,561 ,328 


102,137 

831  ,419 


C220.5O0 

Cl  ,882,272 

4,120.002 


395 , 
4,219 
18 
150 


.31,187,901    31.151,205 


July  1   to  Jan  21. 

Falrchild  &  Northeast. b.Feb  1,309 

July  1   to  Feb  29 12,497 

Fonda  Johns  &  Glov_a--Feb  44,916 

July  1   to  Feb  29 533,779 

Georgia  RR.a Jan  237,303 


1,715 
12,079 

47.939 
520,119 

280,003 
1  .813,296 


r481,230 
r5 ,204,677  r4,354 

987,439 
8.832,581 

382,111 

4,318,340 

5,292 

182,129 

def. 49, 420 
3,287,131 

41,188 

494,402 

209.503 

5,578,037 

69 

def.  60  5 

10,540 

273,506 

21  ,635 

303,881 


703 
453 
110 
596 

3,'  6 
676 

178 
406 
666 
868 
097 
157 
224 
562 

684 

124 


197 
543 
308 
379 


July   1   to  Jan  31 1,830,498 

Georgia  Southern  &  Fla — See  under  Southern  Ry  system  below. 
Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Jan  2,128,120     2,510,953 

July  1   to  Jan  31 20,441,732    19,903,355 


c45 
c621 

921 
8,920, 

def.l 
19 
267, 

23 
401 


393 
895 
763 
931 
604 
725 
100 
569 

812 
081 


Grand  Trunk  West'n.-Jan 
Det  Gr  Hav  &  Mllw . .  -  Jan 
Canada    Atlantic Jan 


417,545 

141,128 

123,122 

x  Great    Northern. b Jan  3,073,786 

July  1   to  Jan  31 37,579,656 

Gulf  &  Ship  Island  .a Jan       1 60  ,956 

July  1  to  Jan  31 1,353,619 

Hocking  Valley. a Jan       328,834 

July  1  to  Jan  31 4.047,547 

Illinois  Central. a Jan   4  202.745 

July  1  to  Jan  31.. 

,r  Intern  &  Gt  Nor.b Jan       596,391 

July  1  to  Jan  31 4,367,602 

<7  Interoceanic  of  Mexico.  Jan  652,226 

July   1    to  Jan  31 4,497,304 

Iowa   Centrala Feb  218,129 

July  1   to  Feb  29 .  2,094,825 

Kanawha  &  Michigan. a. Jan  139.994 

July  1   to  Jan  31 1,328,80  1 

Kan  City  Southern. a.  ..Feb  657,489 

July   1   to  Feb  29 6,344,93,) 

Lehigh  Valley.. e Feb   2.116,331 

July   1   to  Feb  29 24.241,955 

Lexington  &  Eastern  .b-^  Jan         32,053 

July   1   t.i  Jan   31 32.S.148 

Lung  Island    b Jan 

July  1   to  Jan  31 

Louisiana  &  Arkansas. a. Jan 

July  1   to  Jan  31 

Louisville  &  Nashville.  b-Jan    3 


450,151 
147.941 
125,069 


224,965 

1  ,400,238 

522,139 

4,026,181 

4,059,059 
33.043  586    32,619,057 

832.711 
5,476,697 

639.241 
4,083,477 

248.531 
2,137.942 

180,341 
1  .349,599 

722,927 
5,843.802 


Dec 

[no  2 

78.696 
688.179 
299,868 


July  1  to  Jan  31 .27  861.093 

x  Maine  Central,  b Jan       001,355 

July  1  to  Jan  31 


41  ,910 
317,946 
32.544 
11,854 

88,382 

675,880 

4.077.101 

7,822,449 


181,520 

5,302,538 

11,193 

22,872 

defl7,519 

545,689 

14,028,518 

27,901 

3c 4. 340 

24,858 

1.155.782 

969.458 

8.114,065 

31,174 

385,042 

190,861 

1,248,929 

ft53,363 

/!667,587 

4,613 

105,488 

177,580 
1,966,399 

330,181 

8,353,602 

7,534 

110,831 


574 

5,556, 

37 

21 

def  18 


733 
082 
959 
412 
492 


68 

380 

104 

1  ,302 

1  .388 

9,418 


234 
950 
175 
211 
112 
499 


182 

995 

ft58 

ft660 

35 
315 

287 
2,202 


,157 
936 
584 
040 

,277 
698 
280 
677 


12: 

Ine   12,191 
Dec  275.671 


,871 
.418 


Manlstlque.  b -  -  Feb 

Jan  1   to   Feb  29 

_Jan 


5.345.849 
2.171 
7,397 

Maryland  &  Penna.a Jan         23.755 

July  1  to  Jan  31 237,104 

ffMexiacn  Central Dec  3,163,483 

July   1  to  Dec  31 18.416.451 

(/Mexican  International-Jan  715,654 
July   1  to  Jan  31...    ._ 

Mineral  Range.b Jan 

July  1  t  >  Jan  31 

Minn  &  St  Louls.a Feb 

j  uiy   1   to  Feb  29 .. 

Minn  St  P  &SS  M.b Jan 

July  1   to  Jan  31  .. 
Mo  Kansas  &  Tex-b 

July  1  to  Jan  31 


5.135,393 
58,003 
4  79,343 
252,547 
2,702,290 
701,540 
7,535,418 
_Jan  1  ,791  ,386 
15,o92.848 


5.169 

9.140 

23,053 
211,298 

2,562.707 

14,347.574 

711  ,304 

4,627.850 

C55.542 

C448.109 

25  1.013 

2.545,340 

700,290 

7,500,826 

2,293,266 

15.029,864 

3,830,629 


Missouri    Pacllic   Syst.  b.Jan   3,243,867 

July     1  to  Jan  31 28,431,188  28,539,254 

Mobile  &  Ohio — See  under  Southern  Ry  system  below 

Nashv  Chatt  &  St  L.  b. . .  Jan       878 .011  1  .050  ,356 

July   1    to  Jan   31 6,655  3S0  0,739,267 

a  National  RR  of  Mex... Jan    1.343.554  1.334,060 

July   1   to  Jan   31 9,456,414  8,730.721 

Hidalgo  &  Northeast   -Jan         81,117  84,136 

July   1   to  Jan   31 591,792  591,666 

Nev-Callf-Oregon-b     Ian         20,381  13,999 

July   1   to  Jan   31-. 213,649  167,400 

Nevada  Central- a Jan           4,429  5,299 

July  1  to  Jan  31 48,605  44,744 

N  Y  Cent  &  Hud  Rlv Jan   6,636,494  7,412.194 

Lake  Sh  &  M  ch  Sou.  .Jan   2,932,442  3,401.010 

Lake  Erie  &  Western. Jan      340,233  413,503 

Chicago  Ind  &  South    .Jan       348,640  245,428 

Michigan  Central Ian    1,956,139  2,278,826 

Clev  Cine  Ch  &  St  L   .Jan    1.821.799  1,828,801 

Peoria  &  Eastern Jan       251,247  241,766 

Cine    Northern Jan         56,855  74,190 

Plttsb  &  Lake  Erie.. -Jan      586,057  1,092,148 

Rutland Jan      185,884  194,895 

NYChlc&StL Jan       775,238         816,297 


21  ,708 

205,815 

020,848 

6,679,886 

140,340 
1.825,374 

def. 1,535 

145 

2,897 

79,644 

944.643 

5.185.912 

203.390 

1  ,625,726 

6,210 

91,198 

fc53,107 

fc840.299 

245,559 
3,073,815 

503,547 
5,249,599 

716,532 
7,329,831 

165,039 

1  ,410.4  28 

490.917 
3.310.060 

10  476 

137.007 

6.547 

112,622 

79 

5  ,539 

1.065,425 

721,398 

48,623 

85,813 

301,597 

297,350 

74.587 

3.450 

125,847 

28,460 

110.118 


21 
198 

1 ,325 
9,111 


457 
133 

512k 
449 


1, 

1, 

d 

70! 

871 

3,961, 

199 

1  480 

Cl 

C122 

k  60 

fc890 

1  38 

3,513 

.813 
6,290 

993 
9,315 

198 
1,404 

503 
3,202 

19 

1  09 

6 

100 

14 

1,233 

897 

103 

88 
405 
238 

44 

19 
248 

48 
138 


466 
351 

217 
866 

397 
136 
328 
716 
4S0 
651 
057 
448 
175 
078 
756 
961 
326 
838 

832 
,341 

,121 

,956 

,164 
,305 

,050 
292 
,264 
,044 

,204 
,414 
,328 
574 
,325 
,155 
,161 
,152 
646 
,975 
,961 
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Gross  Earnims 

Current         Previous 
Year. 
Roads.  $ 

xN  Y  N  Hav  &  Hart.b-Jan   3,679,417 
July     1  to  Jan  31 33,176,303 

N  Y  Ontario  &  West. a. -Jan       593. 9S8 
July   1   to  Jan  31 4,900,213 

N  YSusq  &  West. a Jan       276,964 

July  1   to  Jan  31 2,017,526 

Norfolk  &  Western. b.-. Jan   1,912,017 

July   1   to  Jail   31 18,931,041    17,645,014 

Northern  Central- b Jan       874,436         992.236 

Pennsylvania — Lines  directly  operated. 

East  of  Pitts  &  Erie. -.JanlO, 563,3 12    12.583,712 

.Jan  Dec  1,652,800 

„Jan    1  ,026,780  

...    8,595,986 
_Jan   1,206,840 


Year. 


615,719 
4,908  166 

278,094 
1,775,352 
2.559,334 


West  of  Pitts  &  Erie 

£?ere    Marquette.  _b. . 
July  1  to  Jan  31. 

Phlla  Balto  &  Wash.b. 

Pltts  Cine  Chic  &  St  L.a.Feb   1,937,310 

Jan   1    to  Feb  29 3,937,507 

Raleigh    &  S  uthport.a.Feb  9,168 

July     1  t >  Feb  29 80,048 

Reading  Ry  Co — 

Phila  &   Reading- Feb   2.626,041 

Julyl    to    Feb    29 29,086,886  27,842.177 

Coal  &  Iron  Co.         ...Feb   2,659,581  3,519.340 

July  1    to   Feb   29 26,804,080  25,326,848 

Total  both  cos      Feb   5,285,622  6,632,531 

July  1   to   Feb   29 55,890,966  53,169,025 

Reading  Company Feb      

Julyl   to  Feb  29 

Total  all  companies Feb      

July  1   to  Feb  29 

Rich  Fred   &  Potomac. -Jan 


1,246,140 

2,385,912 

4,892,334 

7,496 

62,280 

3,113,191 


136,068 
July  1   t  i  Jan  31-.  1,128,134 

80,384 

42,848 

381,132 


Rio  Grande  Junction Dec 

Rio  Grande  Soii-b Jan 

July  1   to  Jan  31 

Rock  Island. a Jan  4,647,237 

July  1  to  Jan  31 36.779,881 

St  Louis  &  San  Fran.-l-Jan  3,573,432 


16S.088 
1,045,529 

75,502 

46,079 
365.5  36 

4,849,801 
34,745,321 

4.233,660 


July  1   to  Jan  31 29,902,895   28,471,062 

Evansv  &  Terre  H_a--.Ian       157.259         166  960 
July   1    to  Jan   31 1.382,995       1.381.074 

Total  of  all  lines.a Ian   8,377,928     9,250,421 

July  1  to  Jan  31 _. 

St  Joseph  &  Gr  Island_b-Jan       121,383 
July  1  to  Jan  31 905.884 

St  Louis  Southwestern. a- Jan      721  032 
July  1   to  Jan   31 6,148.153 

Seaboard  Air  Line,  b Jan   1,215,680 

July  1   to  Jan  31 9,275,041 

Southern  Pacific,  a Jan   9,320,488    10,785,544 

July   1   to  Jan  31 78. 424, 844   72,914  858 

Southern    Railway  a Jan   3.947,695      4.616,719 

July  1   to  Jan   31 33,297,497    32,933,025 

Mobile  &  Ohlo.a Jan       726,750  933,623 

July  1   to  Jan  31 6,118  692 

Cine  N  O  ft  Tex  Pac.a-Jan       552,995 
July  1   to  Jan  31 4,954,263 

Alabama  Gt  South.a-.Jan       252,413 
July  1  to  Jan  31 2,270,174 

Georgia  Sou  &  Fla.a--.Ian       155,722 
July  1  to  Jan  31 1  224,778 

Texas  Central. a Feb         69,612 

July  1   to  Feb  29 812,846 

X  Texas  &  Pacific,  b Jan   1,261,840 

July   1   to  Jan  31 9,539,765 

Tidewater  &  Western. b. Jan  6,742 

July  1  to  Jan  31 55,945 

Toledo  &  Ohio  Central.a  Jan       272,578 
July  1  to  Jan  31 2,796,984 


68,065,773   64.597.457 

140,069 

1,015,930 

850,323 
6,0  69,281 

1  .157,257 
9,196,816 


6,003,4,13 

59!  .0  12 
4,783  851 

342,670 
2,300,368 


Tol  Pecrla  &  Wcst.b- . -Feb  93,454 
July  1   to  Feb  29 850,388 

Toledo  St  Louis  &  W_a--Jan  288,379 
July   1   to  Jan  31 2,488,601 


3,885 
31  ,621 


100,287 

822.764 

1,636,474 

9,947,594 

7,428 

50,204 

379,429 

2,896,045 

loo,;;:,:' 

860.852 

332,997 

2,471,115 

5,322 

29,919 

5,954,978 


Tomblgbee    Vail    Co Dec 

July  1  to  Dec  31 

Union   Paclfic-a Jan  5,189,921 

July  1   to  Jan  31 43,109,217   45,018,628 

Virginia  &  Southw.b Jan         73,390  95,274 

July  1  to  Jan  31 682.040 

Wabash  _  b Jan  2,015,593 

July  1   to  Jan  31 16,158,7S1 

West  Jersey  &  Seashore.  .Jan       283,310 

Western  Marylanda Dec       469,528 

July  1   to  Dec  31 3,200,150 

Wheel  &  Lake  Erie. b--- Jan  273.534 
July   1   to  Jan  31 3,645,354 

Wisconsin  Central.a Jan       526,327 

July  1   to  Jan  31 4,589,752 

Wrlghtsv  &  Tennllle-b--Feb  525,684 
July  1  to  Feb  29 2198.422 

YaEoo  &  Miss  Valley.a--Jan  899,711 
July  1  to  Jan  31 6,010,105 


590,758 

2,107,901 

16,248,693 

280,010 

384,661 

2,665,463 

445,866 
3,502,000 

540,097 
4,334,464 

Z22.775 
Z188.979 

967,849 
5,599,976 


Net  mornings 

Current  Previous 

Year.  Year 

8  $ 
280,434 

9,366,552       

118,516  168,737 

1,556,561  1,65:1,874 

75,318  72,627 

517,438  510,718 

634,284  959,025 

6,537,595  6,576,396 

120,528  132,828 

2,275,599  2,942,399 
Dec  581  ,700 
177,815 
1,956.121 

167,683  167,383 

4  18.657  405.112 

792,343  910,410 

2,171  903 

17,506  15,803 

770,025  888,864 

10,735,889  10,131,381 

09,400  198,809 

2.1(2.250  1,406,045 

809,425  1,087,673 

12,838,139  11  ,537,426 

128.140  128.639 

1.023,798  1,044.632 

997.57  1  1.216,312 

13,861,937  12,582,058 

20,596  50,866 

270,065  301.387 

n24.115  7122,650 

16,410  14.939 

137,596  155  007 

1,095,802  1,334,732 

9,546,866  11,359  639 

1,112,328  1,257,538 

7,917,976  9,609,459 

51,987  50,965 

447,546  542,104 

2,260,117  2.643,234 

17.912  389  21,511,201 

10.086  54,463 

397,254  412,521 

98,487  139,960 

1,518,121  1,742,375 

283,249  309,986 

2,117,140  1.920,867 

2.000,482  3.480,955 

22,084.747  27,835,966 

428,646  684  058 

6,661,636  7,788,621 

166,720  290,428 

1,616,983  1,858,075 

41,420  91,994 

967.871  896,839 

16,525  58  440 

356,064  44  3,383 

22,856     

193,699     

8,536  21,799 

250,232  367,329 

267,570     

2,842,895     

139  1,037 

5,484  3,760 

52,658  97,939 

796,  .08  966,725 

6,207  19,760 

155,345  199,336 

p61,099  p92,369 

p774,961  p681,795 

460  1,581 

6,919  9,472 

1,795,060  2.750,261 

19  4  10,519  21,822,951 

17,635  45,016 

214.293  156,858 

441,490  520,114 

4,S87,634  4,956,179 

d'-Tf  1,598  def99,796 

2/151,393  1/123,823 

2/1,125,376  2/9(3707 

21.418  100,854 

789,982  1.182,561 

84.627  113,465 

1,331,611  1.301,337 

7,617  5,012 

57,877  44,088 

187,161  278. 35S 

841,045  877.794 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

d  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR., 
Pecos  Valley  system  and  Santa  Fe  Preseott  &  Phoenix  Ry.  in  hoth  years. 
For  January  taxes  and  rentals  amounted  to  $241,764,  against  $193,772  In 
1907:  after  deducting  which,  net  for  January  1908  was  $1  .700.095,  against 
$2,384,721  last  vear.  For  period  from  Julv  1  to  Jan  31  taxes  and  rentals 
were  $1,660,251   In   1908,  against  $1,349,463  in   1907. 

e  No  comparative  figures  are  given,  owing  to  new  classification  ordered 
by  Inter-State  Commerce  Commission.  For  February,  taxes  were  $94,300 
and  for  period  from  July  1  to  Feb.  29  were  $754,400. 

/  Figures  here  are  on  the  old  basis  of  accounting — not  the  new,  or  Inter- 
State  Commerce  Commission  method,  as  the  latter  admits  of  no  comparison 
with  previous  year. 

g  These  results  are  In  Mexican  currency. 

/;  For  Feb.  1908  additional  Income  showed  a  deficit  of  $3,062,  against  a 
credit  of  $6,006  lr  1907,  and  for  period  from  Julyl  to  Feb.  29  was  $30,048  In 
1908,  against  $35,779  last  year. 

fc  For  Feb.  1908  additional  Income  was  $20,117.  against  $9,767  in  1907, 
and  for  period  from  July  1  to  Feb.  29  was  $122,204  In  1908,  against  $164,229 
ast  year. 

n  These  figures  represent  30  %  of  gross  earnings. 

r  For  January  1908  net  from  Coal  Department  was  $69,298  against 
$128,507  last  year,  and  from  July  1  to  Jan  31  was  $501,761  in  1908,  against 
$682,899  last  year.  .     •     ■ 


p  For  January  additional  Income  was  $1 18,453,  against  $3,098  In  1907. 
and  for  period  from  July  1  to  Jan.  31  was  $65,869  In  1908,  against  $21,782 
a   1907. 

s  After  all  wing  for  miscellaneous  Income,  which  was  a  debit  item  for 
the  m"nth  of  Janaury,  total  net  earnings  were  $293,111  In  Jan.  1908, 
against  $836,466  last  year,  and  for  period  from  July  1  to  Jan.  31  were 
$2,363,222  this  year,  against  $2,785,453, 

x  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce  Cmomlssion. 

2/  For  Dec..,  additional  incime  and  net  profits  from  coal,  &c,  were  $41  - 
644  this  year,  against  $61,120  last  year,  and  from  July  1  to  Dec.  31  were 
$383,410  this  year,  against  $245,155  last  year. 

z  Includes  $56  other  Income  for  Feb.  1908.  against  $426  In  1907,  and  for 
period  from  July  1  to  Feb.  29  inbludes  $73  7  in  1908,  against  $3,671  last 
year;  beginning  July  1,  the  earnings  of  the  Dublin  &  S^uti. western  RR. 
are  Included  In  both  years. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  fore- 
going, also  report  charges  for  interest,  &c,  with  the  surplus 
above  or  deficit  below  these  charges. 


— int..  Rentals.  &c. 


Roads. 

Bangor  &  Arocsteck--    .Jan 

July     1  to  Jan  31 

Bellef^nte  Central Jan 

Brid^et-^n  &  Sa^o  River.. I. in 
July  1   to  Jan  31 

Central  of  New  Jersey.  _    lob 
July  1   to  Feb  29 

Colorado  Midland Jan 

July  1  to  Jan  31 

Colorado  &  Southern Feb 


Current 
Year. 
$ 
81  ,344 
522    1  JO 
25  7 
503 
4,153 

6464,964 

.03,728.264 

39,033 
268,142 

238,380 


July  1   to  Feb  29 1,709,250 

Copper  Range Jan  12,837 

July  1   to  Jan  31 87,863 

Cornwall  &  Lebanon Dec  3,399 

July  1   to  Dec  31 21,291 

Cuba  Railroad  Co Jan  31 ,954 

July  1   to  Jan  31 205,926 

Denver  &  Rio  Grande. ..Jan  305,764 

July  1  to  Jan  31 2,246,128 

Duluth  SoSh  &  Atlantic  Jan  73,506 

July  1  to  Jan  31 688,029 

Georgia  RR Jan  56 ,264 

July  1   to  Jan  31 400,060 

Hocking  Valley Jan  82 ,920 

July  1   to  Jan   31 542,832 

Kanawha  &  Michigan.  .  .Jan  23.344 

July   1   to  Jan  31 154.359 

Maryland   &  Penna Jan  3,986 

July  1  to  Jan  31 27,806 

Mineral   Range Jan  11,809 

July  1   to  Jan  31 87,431 

Mo  Kans'as  *  Texas Jan  555,840 

July  1   to  Jan  31 3,824,283 

Nashv  Cnatt  &  St  Louis. Jan  153,292 

July   1   to  Jan   31 1  ,075  376 

Nevada-Calif-Oregon Jan  3,867 

July  1   to  Jan  31 27,206 

N  Y  Ontario  &  Wo-stern.Jan  84,753 

July   1   to  Jan   31 572,956 

Norfolk  &  Western Jan  441,393 

July  1  to  Jan  31 3,047,513 

Reading  Company Feb  887,500 

uly  1    to  Feb   29 7,100,000 


...Dec 
— Jan 


8,333 

17,945 
130,356 

21,414 
146,845 

162,047 


Rio  Grande  Junction. 
Rio  Grande  Southern 

July  1  to  Jan  31 
St  Joseph  &  Gr  Island Jan 

July  1   to  Jan  31 

St  Louis  Southwestern Jan 

July  1   to  Jan  31 1,156,669 

Texas  Central Feb 

July  1   to  Feb  29 

Toledo  &  Ohio  Central- -Jan 
July  1  to  Jan  31 

Tol  Peoria  &  Western. --Feb 
July  1   to  Feb  29 - 


2,583 
20,664 
40,191 

288,387 
24,033 

190,759 


Previous 

Year. 

$ 

66,197 

156,702 

3  13 

543 

3,803 

()713,420 

04, 907, 617 

11  .155 

266,712 

214,017 

1,512,905 

11,937 

83,563 

3,-162 

23,1  18 

28  329 

184,284 

299,253 
2,077,958 

89,249 
634,476 

51  031 
362,242 

60  878 
440.747 

20  ,637 

153  328 

3,968 

27,906 

12,396 

85,417 

496,040 

3,3S0,057 

149,492 

1  ,046,417 

3,302 
22,571 

73,209 
519,653 
402,540 

2  674,669 
885,477 

7,083,822 

8.333 
18,166 

128,286 
20,967 

141,730 

146,882 
1,049,052 

2,583 
20,664 

37,037 
258,524 

24,433 
193,120 


—Bal.  of  Nit  E'nas. — 
Current         Previous 


Year. 

$ 

def.41  ,46  l 

def.42.22" 

353 

de<"   947 

7,938 

178.138 

4,044,504 

dof.'SO.  159 

20,624 

0148,352 
Cl. 868, 271 

def7,003 

54,702 

def4,626 

51,961 

35,082 

107,120 

(J307.265 

d2,426,618 

.ri!of40,628 

rdell37,248 


Y<nr. 
S 

9,602 
156,978 

718 

de*  140 

6,016 

62,654 

3,280,011 

def9,452 

185,741 

(  1  1.1.718 

cl, 482, 822 

3,241 

96,903 

11,235 

100,009 

48,895 

67,278 

d244,857 

dZ  ,44  3,677 

.Tdef38,806 

£30,227 


£def33,462   £def27,209 
£def9 1.207  £44,925 


£5.:'>0  7 
78,773 


::>1 

,089 

,738 


£l 

4 
84 

defl 
51 

£def5,544 
£6,745 

3-28,149 
X\  673. ill's 

11  ,747 
335,052 

2:4,046 
£98,947 

33,763 
983,605 

192,891 
3,490,082 

110,071 

6,761,937 

15,782 

£2,102 
£31 ,757 

27,672 
250,409 

£10,899 
£768,986 

5,953 
229,568 

£31 ,247 

£638,887 

£defl6,826 

£1,121 


.Tl 


£42,205 
10  1  ,626 

15.349 

166,154 

249 

42,950 

£defl  0,818 

£39.425 

£332,478 

£3,014,236 

40,340 
357.924 

£4,4S6 
£88,205 

95.528 
1,134,221 

556,485 
3,901,727 

330,835 
5,498,236 

14,317 

£617 
£35,122 

33,496 
269,791 

£29,271 
£913,838 

19,216 

346,665 

£62,419 

£714,047 

def4,673 

6,216 


b  Included  In  fixed  charges  are  expenditures  for  renewals,  additions  and 
Improvements  amounting  to  nil  for  Feb.  1908.  against  $70,940  in  1907, 
and  from  July  1  to  Feb.  29  were  $783,371   in  1907. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  Income. 

d  These  figures  are  after  allowing  for  other  Income  and  for  discount  and 
exchange.  The  sum  of  $10,000  Is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

£  After  allowing  for  other  Income  received. 

Miscellaneous  Companies. 


Companies. 
Buffalo  Gas  Co Jan 

Cumberl  Tel  &  Tel  C  ■  b-Feb 

Jan     1  to  Feb  29.  .    

Edis  El  111  Co(Brock)a  Dec 

Jan  1    to   Dec  31 

Fall  River  Gas  Wks.a.  -  -  Dec 

Jan   1   to   Dec  31 

Houghton  Co  El  Lt  Co  a  Dec 

Jan  1   to   Dec  31 

Hudson  Rlv  Elec  Pow  Co. Jan 
Keystone  Teleph  Co. a Jan 

July  1   to  Jan  31 

Lowell  El  Lt  Corp.a Dec 

Jan  1   to  Dec  31 

Mass  Lighting  Cos Feb 

July  1   to  Feb  29 

Mex  Tel  &  Tel  Co. g Nov 

Mch  1   to  Nov  30... 
Missouri  River  Pow  Co. -Jan 

Feb  1   to  Jan  31 

Mlnneap  Gen  Elec  Co.a.Dec 

Jan  1   to   Dec    31 

Pacific    Coast. a ...Jan 

July     1  to  Jan  31 

Pittsburgh  Coal  C"> Dec 

Jan   1   to   Dec    31 

Portland  (Me)   Elec  Cj     Jan 

Feb   1    to  Jan  31 


— uross  n.i 
Current 
Year. 
$ 

iriunys 

Previous 
Year. 

$ 

Current 
Year. 

$ 

Previous 

Year. 

$ 

-_ 

32.044 

36,686 

511,848 
1,031  ,579 

478,854 

965,571 

225,868 

435,507 

184,890 
369.853 

21.404 
197,967 

10,. 'OM 
166,799 

9,958 
83.801 

9,113 

55,389 

38,117 
396.634 

37,444 
363,021 

13.402 
140,116 

16,941 
147,402 

26.589 
249.066 

27,512 
236,108 

14,272 
119,015 

16,690 
119,721 

117,170 

96,892 

62,293 

46,052 

87  945 
612,582 

83,842 
564,398 

40,678 
287,981 

40,411 
256,561 

30,046 
315,344 

28,651 
277,914 

1  1  .984 
110.974 

13,535 
105,424 

38.481 
302  .755 

35,360 
264.636 

31  ,797 
293,397 

274,079 

14,440 
134,200 

125,553 

63,739 
726,942 

91,529 
920,506 

87.001 
S05.632 

50,180 
557,403 

47,054 
439. OS7 

37,472 
363.629 

479,140 
4,774,714 

569,764 
4,206,539 

33,046 
779,309 

111,513 
891  ,804 



282,100 
5,731,983 

515,415 
5,297,123 

29,648 

300,447 

26,938 
263,268 

:::::: 
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Gross  Earnings Net  Earnings 

Current        I'mious  Current  Previous 

Year.             Year.  Year.  Year. 

Roads.                              S                    $  $  s 

Tacoma  Gas  Light  Co- -.Jan         19,110           15,565  9,407  6,537 

U  S  Telephone  Co. b Nov         38,190           33,493  26,167  21,951 

Jan  1   to   Nov  30 423,389         390,304  256,657  234,043 

Victor  Fuel  Co_ b Feb       177,763         220,949  31,906  52,317 

July  1   to  Feb  29 1,826,999      1,660,717  411,806  391,503 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
g  These  results  are  in  Mexican  money. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &C—  — Bal.  of  NetE'ngs. — 

Current         Previous  Current  Previous 

Year.              Year.  Year.  Year. 

Companies.                        $                    $  S  $ 

Cumber  Tel  &  Tel  Co   -.Feb         37,552            39,086  188,316  145,804 

Jan.     1  to  Feb  29 77,416            81,277  358,091  288,576 

Edison  El  111  Co(Brock'n)Dec               688                  708  9,270  8,405 

Jan  1   to   Dec  31...                   9,207              8,584  74,594  46,805 

Fall  River  Gas  Works. -.Dec              201                 246  13,291  16,695 

Jan  1   to   Dec  31 2,174              6,774  137,942  140,428 

HoughtonCoElecIllCo.Dec           3,185              2,812  11,087  13,878 

Jan  1   to   Dec  31 34,784            33,750  85,131  85,1)71 

Lowell  Elec  Light  Corp- -Dec           2,082             1,797  9,902  11,738 

Jan   1    to   Dec   31 16,946            17,000  94,028  88,424 

Minneap  Gen  Elec  Co.-.Dec         24,732             8,908  22,322  28.564 

Jan  1   to   Dec  31 244,620         107,183  194,467  256,446 

Missouri  River  Power  Co. Jan         32.886        17,303  

Feb   1   to  Jan   31 257,380         300  022  

Pittsburgh  Cc^i  Co Dec       206,793         266,644  75,307  248,771 

Jan  1    tt3   Dec  31 2,773,390      3,014,355  2,958,593  2,192,768 

U  S  Telephone  Co Nov          13,882            13,025  12,285  8,926 

July  1  to  Nov  30 151,761          142.413  104,896  91,630 

Victor  Fuel  Co Feb         17,224            18,919  £18,100  .r40,126 

July  1  to  Feb  29 155,735         148,420  z310,838  2:307,279 

x  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  erf 
Road. 


aAmeriean  Rys  Co 

cAur  Elgin  &  Chic  Ry 

Binghamton  Ry 

Birm  Rv  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Elec  Co_ 
Charl  Con  Ry  Gas&El 

Central  Penn  Trac 

Chicago  &  Milw  Elec. 
^Chicago  &  Oak  Park 
Cleve  Paniesv  &  East 
Cleve  South w  &  Col.  - 
Columbus  Electric  Co 

Dallas  Electric  Co 

f  Detroit  United  Ry.. 
Duluth  Street  Ry__. 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction 

Galv-Hous  Elec  Co.. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry.. 
Illinois  Traction  Co__ 
Jacksonville  Elec  Co. 
Kans  City  Ry&  Light 
Lake  Shore  Electric.  _ 
Lex  &  Inter  Rys  Co.. 
\k  t  West  Side  Elev.. 
Milw  Elec  Rv  &  Lt  Co 
Milw  Lt  Ht  &  Trac  Co 
Montreal  .Street  Ry.  . 
Nashville  Ry  &  Light 
N  J  &  H  R  Ry&FyCo 
Vortli  Ohio  Trac  &  Lt 
North  Texas  Trac  Co. 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev 
Oklahoma  City  Ry 
Peek-skill  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt&P  Co 
Puget  Sound  E"lec  Ry 
Rio  do  Janeiro  Tram 

Light  &  Power 

Rockford  &  Interurb 
St  Joseph  (Mo)  Ry  Lt 

Heal  &  P  \ 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Schuylkill  Ry  Co 

Seattle  FOlectric  Co 

Soul  h  Side  El  vated- 
S  "i  Wisconsin  Ry  Co 

Tr  Ry 
Tampa  Electric  Co  .. 
Toledo  Rys  &  Light 
Toronto  Kailv.  aj 
Twin  City  Ran  Tran 
United  RR  of  San  Fr. 
United  Rj  sofSl  i 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


February    . 
February  _ 
January  _. 
February  _ 
December 
December 
February 
February  - 
November. 
February 
February  _ 
January 
December 
December 
3d  wk  Mch 
3d  wk  Mch 
February  . 
December 

December 
December 
Wk  Mch  22 

December 

December 

February  _ 

December 

January  .. 

December 

November. 

February  . 

December 

December 

Wk  Mch  21 

January  .. 

Februarj 

Februarj 

December 

November. 

December 

Febi ' 

February  . 

December 

December 

December 

December 

Januarj 
December 

February   . 

i  ry 
December 
DiTcmbcr 
December 
Febl  nary 
Febru 

December 
February 

Wk  Mi 

Decein 
Decern  b>  c 


Current 
Year. 

$ 

192,592 
85,552 
22,435 

167,017 
7,368 
24,804 
58,231 
50,72 
87,982 
62,612 
15,917 
52,81  I 
32,256 
96,630 

111,381 
15,732 

157,722 
50,791 

116,186 
87,669 
39,707 

32,755 
19,740 

304,538 
33,243 

496,321 
68,476 
43,034 

203,598 

334,392 
59,498 
'■;<,  ,;n.". 

123,835 
27,437 

1  19,301 
84,346 

202,006 
11,470 

I  13,055 
17,013 
14,711 
19,585 

342,850 

130,576 

545,105 
42,264 

66,812 

191  ,731 

53,566 

17,093 

361  ,370 

156,691 

1  1  ,149 

99     : 

4  5,8!).-, 

62,680 

10! 
ft481  ,285 

33,195 


Previous 
Year. 


S 

192.967 
86.94  0 
22,079 

164.126 
6,944 
23,693 
52,478 
49,763 
81,143 
61  ,382 
15,456 
49,558 
27,613 
89,439 

117,111 
14,650 

146.27:5 
41,575 

101,379 
81,375 
33,567 

31,593 
19,973 

262,363 
31,882 

479,0  21 
66,675 
40,148 

216  220 

326,065 
56,379 
61.873 

122,945 
23,571 

116,858 
78,750 

145,950 

123,809 

14,00r> 
13,299 

16,12!) 
309,006 
113,467 


Jan.  1  to  latest  date. 


Current 
Year. 


41,389 

62.711 
174,968 

48,655 

30~9~,476 

:  I 

90  12 

41  ,161 

199,701 

[05 
28,903 


$ 
401,879 
179  537 

22,435 
344.57!; 
119,365 
250,065 
119,800 
103,  11" 
972.711 
130,882 

3  l  ,180 

52,81  I 
340.574 
1,125,673 
1,305  ■  16 
171, 619 
330,78  S 
506.693 

1,283,722 

1,050,892 

379,561 


364,548 
249,919 
63  I  8 
392,393 
496,321 
938,161 
5 16,3  5  5 
423,022 
,823,382 
826,130 
737,318 
123  835 
.58,311 
"  I  ,  26 
,060,953 
,437,819 
112,956 
298.662 

169,658 
228,150 

,050,144 
,664,281 


545,105 

591,:',!).-) 

136,!)  71 
191  ,731 
602.400 
207,035 

331   393 

01 
521,181 
421 ,83 


l  ,1  l     01  5 


1  .602,852 


/  'Tl  riOUS 
Year. 

S 
4')3.083 
175,833 

22.07!) 
352,047 
1  1  1  .775 
258.117 
107,812 

803,591 
1  39,153 

33,487 
49,558 

1,023",136 
1,318      ■ 

154  ,01  1 
31  I 
391,656 

1,692,646 
906,487 
348,086 


349 

22!) 
541 
326 
479 

866 
481 
I  !.'-, 

3,523 
70  2 
6<),'S 
122 
51 
212 
854 

1,563 


,916 
,244 
,441 
.  168 
.021 
,970 
,579 
,975 
.438 
,222 
Ml 
,9  15 
.262 
,049 
,  1 3  5 
,855 


261  ,188 

146,498 

3,4~!)3~859 
1,364,574 


510,032 

131,410 
IV  I 
611,215 

3,lbV,386 
277,768 

187.54!) 
469.222 
420,891 


1,089.764 


1,591  ,017 
279,469 


a  Figures  for  the  month  in  boil'  Include  operations  or  the  Scranton 

Ry.,  acquired  Jan.  l  1906.     c'\  I  ire  for  consolidated  company. 

d  These  are  results  for   main   lln<  ,     ,      o         dings  for   Detroll    i 
Chicago  Ry.  for  Jan.   1907  Included  in  these  figures,     h  Dei  lue  to 

strike  and  boycott. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  i  bal  m  nl,  including  all 
roads  from  which  monthly  return  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latent  s1  at  of 

this  kind  will  be  found  in  the  issue  of   Mch.  7  1908.     The 
next  will  appear  in  the  issue  of  April  4  1908. 


Ror:rls. 
Aurora  Eltrin  &  Chic...    Feb 

1  to  Feb  29 

leston  Consol  Ry  Cas  & 

■tr  c  Co Feb 

Mch   1   to  Feb  29 


tigs — 
<  Current 
Year.               ■  ar. 

$                s 

86,940 

1)62, 75!)           8' 

1QS 

•it        Previous 

Year.                     ,r. 
S                        $ 
30,727 

280         402,832 

58,231 
727,661 

52, 178 
65  1,301 

18,821 

260,57!) 

17 
239 

398 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads                               $  $  $  $ 

Clev  Painesv  &  E'n  a.-    Feb         15,917  15.456  5,906  5,59*. 

Jan  1   to  Feb   29 34,180  33,487  13,367  13,294 

Detroit  United  Ry  Co_a.Feb      465,526  466,054  133,480  136,222 

Jan   1   to   Feb   29 974,591  976,655  303,072  307,621 

Illinois  Traction  Co.a-.  .Feb       304,538  262  363  121,170  115,159 

Jan   1   to  Feb   29 632,448  541,441  255.426  229,504 

Montreal  St  Ry  Co   _      .Feb       270,224  243,468  68,775  61,193 

Oct   1    to   Feb   29 1,458,462  1,327,460  514,986  439,265 

Northern  Ohio  Tr  &  Lt__ Feb       119,301  116,858  40,835  44,148 

Jan   1   to  Feb  29 245,426  242,049  85,068  89,758 

OklahomaCity  Ry  Co_--Feb         17,013  14,005  4,093  4,754 

Jan  1   to  Feb  29 33,929  28,912  7,455  10,008 

Schenectady  Ry  Co.b — 

Oct      ltoDec31                     246,272  241,998  79,218  80,679- 

July    1  to  Dec  31                     566,743  538,436  155,379  186,873 

Jan      1  to  Dec  31..         .    1,065,740  959,366  297,127  295,288 

Syracuse  Rap  Tr  Co Feb         99,110  90,424  37,864  38,816 

Jan   1   to  Feb   29 201.532  187,549  73,069  82,294 

Tol  Rys  &  Lt  Co.b Feb       207,878  199,701  91,577  80,542 

Jan   1    to  Feb  29 424,839  420,891  183,450  171,404 

Twin  Citv  R  T  Co.b      ..Feb       453.944  419,802  200,301  202,334 

Jan   1   to  Feb   29 923,835  876,639  411,991  416,074 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals.  &c. —  — Hal.  of  NetE'ngs. — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                                $  $  $  $ 

Aurora  Elgin  &  Chic Feb         28,605  27,131  2,122  6,000 

July  1   to    Feb  29 221,201  210,318  214,079  192,514 

Charleston  Consol  Ry  Gas  & 

Electric  Co Feb          13,443  13,402  5,378  3,996 

Mch  1  to  Feb  29 162,006  157,100  98,573  82,846 

Clev  Painesv  &  E'n Feb            7,227  7,213  defl,321  def  1,620 

Jan   1   to  Feb  29 11,440  14,425  defl,073  def  1,131 

Detroit  United  Rv  Co  ...Feb       135,122  123,348  .t2,671  :rl7,745 

Jan   1    to  Feb   29 271,168  246,463  3:41,832  .T70.427 

Montreal  Street  Ry  Co_. Feb         46,206  36,493  22,569  24,700 

Oct    1    to   Feb   29 220,024  195.667  294,962  243,598 

Northern  Ohio  Tr  &  Lt_  .Feb         42,405  41.400  defl,570  2,748 

Jan    1    to   Feb   29 84,907  82,73!)  161  7,019 

Schenectady  Ry  Co — 

Oct      ltoDec31 30,846  32.584  2:56,436  £49,496 

Julv    1  to  Dec  31 65,750  75.403  2:100,005  £114,370 

Jan      1  to  Dec  31 128,081  191,602  £182,455  .rll8,628 

Syracuse  Rap  Tr  Co Feb         28,573  25.100  9,556  13,770 

Jan  1   to    Feb   29 57.030  49,719  16,680  32.684 

Tol  Rys  &  Lt  Co Feb         68,449  63,154  .T23.948  £18,465 

Jan   1    to  Feb   29 137,053  125,462  £47,995  X47.638 

Twin  City  R  T  Co Feb       122,789  115,258  77,512  87,076 

Jan    1    to    Feb    29 244,744  230,517  167,247  185,557 

x  After  allowing  for  other  income  received. 

ANNUAL  REPORTS. 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Feb.  22. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

ustrials  (Con.) —  Page. 


Railroads —  Page. 

Ala.  N.  O.  &  Tex.  Pac.  Jet.  Rys.  601 

Delaware  Lack.  &  Western  RR.  543 

[nterborough  liapid  Transit  Co _  664 

Northern  Central  Ry 544 

Pennsylvania  RR 598,  607 

Texas  &  Pacific  Ry 722 

Street  Railways — 

Chicago  City  Ry 544 

Havana  Electric  Ry 547 

New  Orleanc  Ry.  &  Light 598 

Twin  City  Rapid  Transit 598 

Winnipeg  Electric  Street  Ry 604 

West  India  Electric  Co 722 

Industrials — 

American  Cigar  Co 665 

American  Grass  Twine 600 

American  Radiator 666 

American  Snuff 665 

American  Telephone  &  Teleg.Co.  733 

American  Tobacco  Co 66 

American  Woolen 599 

Associated  Merchants  (  '  L.  year)  605 

Associated  Oil.  San  Francisco. . .  605 

Cambria  Steel  Co 710 

Central  Leather  Co i  I 

Chic.  Jet.  Rys.  &  UnlonStk.Yds.  664 

Chicago  Pneumatic  Tool  Co....  710 

Cleveland  &  Sandusky  Brewing.  670 

Consolidated  Rubber  Tire       .    .  605 

Consolidation  Coal  Co  -..  723 

Crow's  Nest  Pass  Coal  Co 671 


a  loga  Telephone  Co 549 

Diamond  Match  Co 719 

Dominion  Coal  Co 599,  609 

E.  I.  du  Pont  de  Nemours  Pow- 
der Co 667 

Eli      'ic  Storage  Battery 723 

Empire  Steel  &  Iron 605 

Fairmont  Coal  Co 723 

Guggenheim    Exploration 600 

Havana  Tobacco 665 

Hoster-Columbus  Assn. Breweries  605 

International  Silver 666 

Kansas  Natural  Gas 605 

Kings  County  Elec.  Lt.  &  Pow.  600 

Lackawanna  Steel  Co 599 

Missouri  &  Kan.  (Bell)  Tel.  Co.  549 

National  Carbon 601 

National  Fireproofing  Co 725 

Otis  Elevator  Co 719 

ic  Teleph.   &  Teleg.  Co 671 

Pittsburgh  Coal 665 

Quaker  Oats  Co 666 

Quincy  Mining 550 

Railway  Steel  Spring 666 

Sloss-Sheffield  Steel  &  Iron  Co_  665 

Somerset  Coal  Co .  .  725 

'    on  Gas  &  Electric  Co.,  Cine.  601 

United  States  Leather  Co 545 

ed  States  Steel  Corp 718,  7  27 

United  States  Telephone  Co 550 

Western  Teleph.   &  Teleg.  Co..  672 


New  York  Central  &  Hudson  River  Railroad. 

(Report  for  Fiscal    Year  (titling  Dec.   31    1907.) 
On   subsequent   pages   (here   is   published    the  report  at, 

length  signed  by  Mr.  W.  H.  Newman,  President;  also  the 

balance  sheet  and  comparative  tables  of  traffic,  equipment, 

&c. 
Below  is  given  a  four-year  comparison  of   the   earnings, 

expenses,    charges,    operations,    &c: 


FISCAL  RESULTS  FOB  C  ILEND  \R  YEARS. 

1907.  1906.  1905. 

Miles  operated                  .       3,782  3.7!  I  3,774 

Earnings  [rum —                        $  $  $ 

Frelffhl                   59,406,446  54,824,283  52, 312, 331 

Passengers 29,837,859  28,568,778  25,761,387 

Express 3,577,455  3,122,328  2,868,942 

Halls    2,775,430  3,007,463  2,711,344 

Rentals 2,455,296  2,315,885  2,179,555 

Miscellaneous..           -■-.         316,573  151,031  262.012 


190  i. 
3,515 
% 
46,932 

24,174 
2.724 
2,410 
2,160 

171 


,254 
,034 
,231 
.2. -15 
,660 
,794 


Total 98,369,060      92,089,76!)      86,095,602      78,573,209 


/•;.i -/H  uses- 
Maintenance  of  way,  &c.  12,462,047  10,71 
Malnt.  of  equipment  14,823,631  14,569,057 

Transportation    -.  15,995,903  37,267,589 

General     -----          ■-  2.521  .753  2,398,450 


9. '.184. 101 
13,238,125 
34,360,221 

2,385,582 


9, 487,. '147 
10,960,875 
32,097,  150 

2,023,69  1 


Total 75,803,334   64,953,695   59,968,029   54,569,366 
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UM  1907. 

-Per  cent  exp.  to  earns  . .        (77.06) 

New  construction  (addi- 
tions, betterments) 1 

New  equlp't  (additions) .  J 

Net  earnings 22,565,726 

Add— 

Dlv.   on   Lake   Shore    & 

Mich.  So.  stock  owned      6,340,488 

Dividend    on    Michigan 

Central  stock  owned- -      1,345,144 

Dividends  and  interest  on 
other  securities 2,393,122 

Interest  on  loans,  notes 

and  sundry  bills 1,249,296 

Sundry  mlscel.  profits--         148,001 

Gross  Income 34,041,777 

Disbursements — 

Interest  on  funded  debt-  8,214,520 

Interest  on  gold  notes--  1,045,049 

Rentals  leased  lines 9,632,266 

Taxes  on  real  estate 2,511 ,070 

Tax  on  capital  stock 764 ,610 

Misc.  taxes,  Int.  on  loans, 

&c,  and  misc.  items.  350,420 
St.   L.  A.   &  T.  H.  Ry., 

interest,  rentals,  &C--  154,750 

Use  joint  facilities 285,264 

Total 22,957,948 

Net  income 11,083,829 

Deduct — 

Reserve  to  redeem  bonds      

Dividends 10,717,920 

Rate  of  dividend (6%) 

Special  lmprov't  fund  for 

new  equip.  &  better'ts       

rjncollectbue  charges  and 

miscellaneous 299 .370 


1906. 
(70.53) 


1905. 

(69.65) 


1904. 
(69.45) 


1,308,261  1,532,722  1.553,019 

25,827,813  24,594,851  22,450,823 

4,377,956  3,623,136  3,623,136 

812,691  672,572  672,572 

1,647,926  1,329,935  1,272,439 

869,165  897,857  900,590 


33,535,551 

8,214,520 

9, 50l".  170 
2,924,594 

1,011,557 

457,500 

154,750 
303,812 

22,567,904 
10,967,647 


31  ,118,351 
8,223,557 


Total 11,017,290 

Surplus  for  year 66,539 


7,832,885 
(5H%) 

2,800,000 

315,329 

10,948,214 
19,433 


9,508,499 

2,726,021 
1,143,438 

287,381 

109,631 
243,974 

22,242,503 
8,875,848 

150,000 
6,612,500 

(.-,"„) 

1,500,000 
595,095 

8,857,595 

18,2.-..", 


28,919,560 
7,579,312 

9,479,955 

2,617,014 
783,148 

486,453 

all8,938 

21,064,821 
7,854,739 

300,000 

6,612.500 


(?) 
(?) 


(?) 
(?) 


a  Six  months  only;  other  six  months  included  In  expenses. 


CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER   31. 


&c 


Assets — ■ 

Cost  of  read 

Leased  lines,  construction 

Equipment 

Stocks  owned 

Bonds  owned 

Re  il  estate,  not  used  in  oper.  of  road 

Ot  ner  property 

tii  and  Cent,  terminal  and  electrlf.    . 

Advances 

Sinking  fund 

Cash 

Traffic  balances  receivable _ 

Sundry  collectible  accounts 

Loans  and  bills  receivable 

Fuel  and  supplies        

Securities  acquired  from  lessor  cos 

Items  In  suspense..    


1907 

$ 

156,601 

30,659 

59,268 

142,203 

17,414 


159 

079 
7<N2 
815 
207 


2,9  15 

12,462 
374 


836 
535 
143 


1906. 

$ 

152,933,107 

24,707,522 

56,504,918 

142,128,392 

12,282,661 

2,2  16 
7,010,681 

471,190 


4,633 
7,841 

11  ,039 

19,243 

10,000 

3,035 

3,779, 


022 
273 
408 
97  I 
215 
752 
470 


6,993,639 
7,7^" 
6,305,921 
16,735,918 
7,098,763 
3,036,81  3 
3,485,21  7 


1905.    ' 

$ 

147,942,835 

24,084,906 

50,536,413 

.0,608 

8,716,204 

1  ,858,484 

2,256,363 

f,694 

3,594 
6,748 

4,908,728 

13,014,589 

6,477,370 

3,036,813 
3,306,412 


Total  assets 481 

Liabilities — 
Capital   Stock 178 

Consolidation  certificates 

Bonded  debt  (see  "Ry,  &  Ind."  Sec.)230 

Bonds  and  mortgages  payable 

Three-year  gold  notes 25 

Wages  and  supplies 10 

Traffic  balances  payable 4 

Interest  and  rentals  accrued 6 

Dividends  payable  January. 2 

Dividends  and  Interest  unclaimed 

Sundry  accounts  payable 1 

Loans  and  bills  payable 1 

Bonds  past  due 

Special  improvement  fund 

Securities  in  trust  for  lessor  companies     3 
Accounts  with  lessor  companies  _     2 

Items    In    suspense 

Profit  and  loss 14 


462.669    4  19,681,039   411,822,761 


627,100 
1 ,900 
414,845 
150,000 
000,000 
047,456 
656,491 
561  ,869 
679,480 

78,835 
851  ,948 
620,000 

20,290 

2,243 

035.752 

013,367 


178,177,800    132,245,100 
!  900  4,900 

230,414,845   230,41 

150,000  150,000 


:,'.)  i.  196 

708,559 

542,430 

237,967 

81  .273 

537.562 

187,000 

4.790 

2,353,474 

3,036,813 

2,017,576 


698,092      14,631,554 


8,968 

5,345 

1  ,653 

76 

1  ,751 

2,655 

4 

1  ,222 

3,036 

2.017 

1  ,739 

14,612 


,051 

,783 
,878 
,125 
,161 
,139 
,000 
.790 
,950 
,813 
,261 
,844 
,120 


Total   liabilities- . 
-V.   86,  p.   721,   669. 


..481,462,669  449,681,039  411,S22,761 


PI  ^Lake  Shore  &  Michigan  Southern  Ry. 

J$  (Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

On    subsequent   pages    is  published   the  report  at  length, 

signed  by  Mr.  W.  H.  Newman,  President;  also  the  balance 

sheet  and  comparative  tables  of  traffic,  equipment,   &c. 
The  comparative  statistics  for  four  years,  compiled  for 

the  "Chronicle",  are  as  follows: 

OPERATIONS   AND  FISCAL   RESULTS. 

1907.               1906.                  1905.  1904. 

Miles  operated  Dec.  31.  _          1,520              1,520              1,520  1,454 

Equipment — 

Locomotives    808                    821                    739  662 

Passenger    cars 615                   614                   519  498 

Freight  cars 35,825              35,586              28,298  26,064 

Working    cars 1.473               1,468                   952  792 

Operations — 

Pass,  carried  (No.) 8,431,166        7,195,742        6,545,616  6,176,269 

Passenger    mileage 488,654,632   422,413,8591369,901,000  348,397,149 

Rate  per  pass,  per  mile.      1.967  cts.        2.027  cts.        2.035  cts.  2.037  cts. 

Pass  earns,  per  tr.  mile.              $1.54               $1.47               $1.47  $1.48 

Rev.  freight  (tons)  mov.   34,281,946     33,835,932     32,314,514  26,846,891 

Freight  (tons)  mileage. _   a5,741,263     ah, 621, 502     a5, 099, 918  o4, 592, 721 

Av.  rate  per  ton  per  mile     0.533  cts.        0.521  cts.        0.520  cts.  0.522  cts. 
Tons  of  revenue  freight 

per  train  mile 618.4               624.5               619.6  588.3 

Fr't  earns,  per  train  mile             $3.30               $3.25               $3.22  $3.07 

Earnings— 

Passengers 9,769,873        8,715,703        7,675,938  7,239,896 

Freight 31,111,482      29,762,197      26,989,655  24,185,294 

Mall,  express,  rents,  &c_     4,072,120       4,066,478       3,935,217  3,735,863 

Total  gross  earnings..   44,953,475      42,544,378      38,600,810  35,161,053 

Expenses — 

Main,  of  way  &  struct-.      6,328,638        5,322,563        4,369,542  3,281,901 

Main,  of  equipment 6,044,155        5,843,734        4,944,965  4,340,250 

Conducting  transporta'n   16,350,910     15,376,192     14,292,416  13,482,788 

General 820,644            709,588            620,791  522,107 

Taxes    1,300,875        1,438,640        1,050,000  1,050,000 

Expenses  and  taxes..   30,845,222     28,690,717     25,277,715  22,677,045 

New    equipment 911,126        1,201,877        3,360,773  2,776,034 

Constructs  &  betterm'ts     4,082,988        4,221,846        3,743,021  2,781,201 

,    TotaFexpenses 35,839,336     34.114,440     32,381,509  28.234,280 

P.c.  of  exp.  to  earns  ...           (79.92)              (80.18)             (83.87)  (80.30) 

Net  earnings ..     9,114,125       8,429,937       6,219,301  6,926,772 

a  Three  ciphers  omitted.  S3 


INCOME  ACCOUNT. 

1907.                  1906.                  1905.  1904. 

Receipts —                                $                      $                      $  $ 

Net  earnings 9,114,125        8,429,937        6,219,301  6,926,772 

Int.,  dividends,  &c 5,716,420        4,153,505        3,518.063  2,570,970 

Total  income 14,830,545  12,583,442  9,737,964  9,497,742 

Rentals  paid 1,420,244  1,450,186  1,305,613  1,068,797 

Interest  on  bonds 5,170,000  4,428,292  3,822,776  3,781,417 

Interest  on  gold  notes..  616,118         

Interest  on  bills  payable.  163,791  165,002  88,261  136,435 

Dlvs.  on  guar,  stock 74,690  53,350  53,350  53,350 

Total  disbursements..      7,444,843        6,096,830        5,270,000        5,040,000 

Surplus  for  dividend 7,385,716        6,486,612        4,467,965        4,457,742 

Dividends,  per  cent. (14)6, 925, 310  (10)4,946,650  (8)3,957,320  (8)3,957,320 

Surplus 400,406  1,539,962  510,645  500,422 

GENERAL  BALANCE  SHEET  DEC.  31. 

1907.  1906.  1905.  1904. 

Assets —  $  $  S 

RR.,  bldgs.,  equip.,  &C.   91,500,000  91,500.000  84,000,000  89.344,309 

Real    estate 436.661  438.661  438,661  438,661 

Stocks    owned 090,516,840  84,552,511  76,669,353  62,528,662 

Equip,  trust  certs 3,339,426         

Bondsowned 08, 194, 655  8,194,655  1,223,635  491,235 

Inv'mt  in  leased  lines — Included  In  first   item  above. —  1,650,792 

Materials,  fuel,  &c 4,981,937  4,358,527  3,263,448  2,405,954 

Cash    __^ 961,127  4,938,939  664,040  4.951,520 

Uncollected    earns,    and 

other  open  accounts..   32,631,930  21,695,921  16,828,420  5,707,588 

Total  assets 232,562,577  215,679,215  183,087,557   167,518,723 

Liabilities — 

Capital  stock 50,000,000  50,000,000  50,000.000  50,000,000 

Funded  debt 135,400,000  135,404,000  101,324,000  91,324,000 

Three-year  gold  notes..  15,000,000        

Bills  payable 1,006,299  1,206,000  3,000,000  2,896.187 

Dividends  payable 3,957,320  2,967,990  1,978,660  1,978,660 

Accrued  int.,  &c 1,484,891  1,195,242  992,270  611,357 

Audited    pay-rolls    and 

vouchers 5,900,655  5,537,550  6,079,735  3,348,260 

Due  railroads 1,307,770  1,634,157  889,962         

Miscellaneous   accounts-  700,383  435,748  1.703,956  472,192 

Income   account 17,805,259  17,298,529  17,118,973  16,888,066 

Total  liabilities 232,562,577   215,679,215    183,087,557   167,518,723 

a  See  text  of  report  on  subsequent  pages.  ** 

— v.  86,  p.  285.  ;; 

Chicago  Great  Western  Ry. 

(Report  for  the  Half-Year  ending  Dec.  31  1907,  with  Statement 
of  Indebtedness  at  Appointment  of  Receivers.) 

President  A.  B.  Stickney,  under  date  of  St.  Paul,  Minn., 
Feb.  14  1908,  says  in  substaiv 

Results  for  Half-  Year. — While  the  gross  earnings  from  operation  decreased 
$435,323  for  the  six  months  ending  Dec.  31  1907,  as  compared  with  1906, 
as  contrasted  with  1905  the  decrease  is  only  $19,381.  The  decrease  in 
surplus  earnings  of  proprietary  lines,  as  compared  with  1906,  is  $130,492, 
making  the  total  decrease  In  gross  earnings  in  the  six  months  $565,815. 
About  90%  of  the  decrease  occurred  after  Sept.  14,  the  date  that  the 
machinists'  and  boilermakers'  strike  commenced,  which  so  crippled  the 
motive  power  that  the  company  was  compelled  to  decline  large  amounts  of 
freight    offered. 

For  the  half-year  ending  Dec.  31  1907  the  gross  earnings,  in  comparison 
with  the  same  six  months  of  1900,  have  decreased  almost  12%,  while  the 
ratio  of  expenses  to  earnings  has  increased  12.57%.  The  increase  in  the 
different  classes  of  expenditures  was  $247,862,  as  follows:  Maintenance 
of  equipment  (24.30%),  $136,834;  maintenance  of  way  (7.06%),  $34,963; 
traffic  expenses  (3.21%),  $6,961:  transportation  expenses  (3.77%),  $69,- 
810.  General  expenses  decreased  $706.  The  increased  cost  of  maintain- 
ing the  equipment  has  been  a  matter  of  concern,  because  the  condition  of 
the  locomotives  and  cars  did  not,  to  say  the  least,  improve. 

Explanation  for  Increased  Cost  of  Equipment  Repairs. — In  seeking  a 
remedy  for  the  increased  cost  of  maintaining  equipment,  the  management 
discovered  that  its  shops  and  all  its  roundhouses  were  in  the  grasp  of  local 
labor  unions  and  that  much  the  larger  part  of  the  increased  cost  of  main- 
tenance must  be  ascribed  to  the  carelessness  of  the  trainmen  In  the  handling 
of  trains  and  cars  and  to  the  general  insubordination  and  disorganization 
of  toe  forces  employed  in  making  repairs.  It  is  conspicuously  true  that 
the  enormous  increase  in  wrecks  and  collisions  on  all  the  railways  in  the  United 
States  has  been  due  to  the  intense  consideration  by  the  trainmen  of  their 
"rights"  to  the  exclusion  of  the  consideration  of  their  "duties." 

Strike. — Between  1900  and  1906  the  members  of  the  seven  different  unions 
which  had  to  do  with  the  maintenance  of  our  equipment  received  five  in- 
creases in  wages,  amounting  to  31%  to  40%  .  About  Aug.  1  1907  a  demand 
was  made  for  a  further  increase,  which  if  granted  would  have  resulted  in 
an  increase  of  wages,  since  1900,  for  the  boilermakers  of  55%  and  for  the 
machinists  of  63%.  Well  knowing  the  enormous  loss  which  a  strike  would 
entail,  the  management  offered,  as  a  compromise,  an  increase  of  about  10%. 
This  was  refused  and  the  machinists  and  boilermakers  struck  on  Sept.  14 
1907. 

To  deal  with  the  strike  situation  it  was  necessary  to  barricade  the  shops 
and  roundhouses,  to  employ  about  150  special  policemen  and  to  provide  the 
new  men  with  food  and  sleeping  accommodations  within  the  barricades. 
In  making  up  the  accounts  of  the  half-year,  the  $108,000  expended  on  the 
above  accounts  has  been  regarded  as  extraordinary  expenses  and  has  been 
charged  against  the  surplus  earnings  of  previous  years.  Bills  outstanding 
will  increase  the  amount  possibly  $25,000. 

The  strike-breakers  were  recruited  from  all  parts  of  the  country  and  fully 
90%  knew  nothing  about  machinery  and  had  to  be  gotten  rid  of.  At  con- 
siderable expense  the  company  has  at  length  filled  its  shops  and  round- 
houses with  a  full  complement  of  good  mechanics.  The  high  rate  of  wages 
expired  with  November.  The  strike  was  declared  off  in  December,  and  the 
officers  of  the  company,  instead  of  the  officers  of  the  union,  are  now  direct- 
ing the  maintenance  of  equipment.  The  repairs  are  being  prosecuted 
at  less  expense  and  in  a  more  satisfactory  manner  than  ever  before,  but  It 
will  require  several  months  to  restore  the  locomotives  which  were  disabled 
during  the  strike. 

Loss  of  Business  Due  to  Strike. — As  soon  as  the  strike  commenced  the 
management  was  obliged  to  husband  Its  locomotives  so  as  to  run  its  passen- 
ger trains  and  take  care  of  strlctlv  local  freight  business.  It  therefore  felt 
compelled  to  reduce  to  a  great  extent  "through  business."  For  example, 
on  the  first  day  of  the  strike  it  turned  to  other  lines  five  train-loads  of  live 
stock  which  it  had  contracted  to  haul  from  St.  Paul  to  Chicago,  and  during 
the  continuance  of  the  strike  It  hauled  no  such  live  stock.  For  several 
years  the  receipts  for  hauling  packing-house  products  have  averaged  $75,- 
000  per  month.  During  the  strike  all  of  this  business  was  refused.  These 
two  Items  alone  will  account  for  the  larger  part  of  the  decrease  of  gross 
earnings  during  the  last  four  months. 

Default. — These  exceptional  conditions  of  operation  resulted  in  too  little 
Income  to  pay  the  interest  on  the  debenture  stock  which  became  payable 
in  January.  An  attempt  to  borrow  the  inconsiderable  shortage  ($360,337) 
In  order  to  pay  the  Interest  was  unsuccessful. 

In  March  1907  $3,873,000  debenture  stock  was  offered  to  the  debenture 
stockholders  pro  rata  at  a  price  which  would  have  netted  the  company, 
approximately.  $2,904,750  (compare  V.  84,  p.  745,  748,  1247).  The 
debenture  stockholders  took  up  only  an  inconsiderable  amount,  but  enough 
was  sold  to  the  public,  which,  together  with  the  amount  taken  by  the 
stockholders,  gave  the  company  approximately  $1,500,000.  leaving  a 
shortage  of  $1,404,750.  A  part  of  the  $1,500,000  went  for  capital  expendi- 
tures made  in  1906  and  the  balance,  and  $529,650  in  addition,  has  been 
expended  In  completing  the  25  miles  of  second  track  on  the  Eastern  Division 
and  other  necessary  capital  expenditures.  If  the  whole  $3,873,000  deben- 
ture stock  had  been  disposed  of,  the  company  could  have  turned  over 
$875,100  to  revenue  accounts  In  reduction  of  advances  from  earnings  for 
capital  expenditures,  which  on  Jan.  1  1908  amounted  to  $1,021,026.  It 
would  thus  have  been  able  to  meet  the  interest  on  the  debenture  stock 
Jan.  1  and  had  more  than  enough  money  to  meet  the  interest  on  all  out- 
standing  notes. 
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Receivership.  —  In  January  1908  it  was  deemed  wise,  in  order  to  protect 
all  interests  until  proper  financial  arrangements  could  be  perfected,  to 
place  the  property  under  the  protection  of  the  United  States  Court.  Ac- 
cordingly, Chas.  H.  F.  rimtth  and  A.  B.  Stickney,  on  Jan.  8  1908,  were 
appointed  receiveis. 

Indebtedness  which  is  a  Charge  upon  the  Undertaking  Prior  to  the  Debenture 
Stock. — Of  the  car  trust  created  in  1903  and  1906  there  remained  unpaid 
on  Dec.  31  1907  a  total  of  5368,38:).  including:  interest  to  maturity.  The 
amounts  unpaid,  the  Court  has  decided,  are  a  prior  charge  to  the  notes 
and  has  authorized  their  payment  as  preferred  claims. 

On  June  9  1907  a  6%  car  trust  was  created  by  a  contract  of  purchase 
from  the  Pullman  Company  of  1,009  box  cars  for  $873,500,  payable  10% 
on  delivery  and  $45,789  88  on  Feb.  15  1908,  and  a  like  amount  each  three 
months  thereafter;  719  of  these  cars  have  been  delivered  and  the  balance 
Is  ready  for  delivery.  Xo  payment  whatever  has  been  made,  and  while 
no  order  has  been  made  by  the  Court  there  is  no  doubt  about  this  indebted- 
ness ranking  pari  passu  with  notes  in  addition  to  being  secured  by  a  lien 
upon  the  curb. 

TOTAL  INDEBTEDNESS  ON  CAPITAL  ACCTS..    &C,  DEC.   31    1907. 
Amount  required  to  pay  all  car  trusts,  if  paid  under  discount  on 

Dec.  31  1907 $1,22(5,769 

5%  notes  due  in  1908 $3,342,545  15%  notes  due  in  1912 $24,242 

5%  notes  due  in  1909 4,069,061  | Notes     payable     at    short 

5%  notes  due  in  1910 56,727  |      dates 545,000 

5%  notes  due  in  1911 999,273  INotes  payable  Dec.  1908.       489,000 


Total   notes $9,525,848 

Accounts  payable   (since  paid) 1,539 


Total  amount  of  indebtedness  on  capital  accounts  Dec.  31  1907   $10,754,156 
Indebtedness    of    capital    accounts    to    revenue    accounts    (this 

must  be  met  in  order  to  pay  the  indebtedness  of  revenue  accts.)     1,021 ,027 

Total   of   all $11,775,183 

In  December  the  Mason  City  &  Fort  Dodge  RR.  Co.,  for  capital  ad- 
vances, made  two  notes  for  $50,000  each,  with  the  stock  of  the  Independent 
Elevator  Co.  as  collateral,  and  delivered  said  notes  to  the  Chicago  Great 
Western  Ry.  Co.,  which  indorsed  and  discounted  them.  These  notes  are 
not  due.  but  the  company  is  liable  thereon  as  lndorser. 

CONDITION   OF  REVENUE  ACCOUNTS  DEC.   31    1907. 
Vssets-  -  $  Liabilities  5  $ 

Due    from    station    agents,  I  Pay-rolls     and 

being  revenue  in  course  |      current  accts _ 2, 324.1 20 

of   collection 454,785  ILess     due     from 

Due  on  current  accounts--     973,608  |      capital     accts.  1,021, 026   1,303,094 

Cash  with  Xew  York  banks         2,256  Taxes  accrued 117,650 

Supplies    (coal,    rails,    ties,  I  Interest  maturing  on  loans.     171,582 

&c)  __    1, 331, 449  I  Bank  account  overdrawn.-     109,715 

|  Six  mos  '  int.  to  Dec.  31  '07 

I      on  debenture  stock 562,492 

Total    2,762,0981      Total    2,264,533 

Surplus   of   assets , 497.565 

This  surplus  of  assets  and  $189,159  in  addition,  amounting  to  $686,724, 
was  appropriated  by  the  directors  several  years  ago  as  a  fund  for  improve- 
ments and  renewals  and  stands  to  the  credit  of  an  account  entitled  "fund 
for   improvements   and   renewals." 

The  six  months'  interest  to  Dec.  31  1907  on  the  debenture  stock,  and  all 
interest  which  shall  accrue  upon  the  debenture  stock  during  the  receiver- 
ship, is  undoubtedly  an  indebtedness  chargeable  against  surplus  revenue, 
but  whether  It  is  an  indebtedness  against  the  corpus  of  the  undertaking 
which  would  be  paid  out  of  the  proceeds  of  the  sale  of  the  property,  If  the 
debenture  stockholders  should  force  the  property  to  sale,  for  the  purpose 
of  levying  assessments  on  the  junior  stocks.  Is  a  matter  of  grave  legal  doubt . 

Contingent  Liabilities. — The  company  has  received  surplus  earnings  to 
Dec.  31  1907  as  follows: 

From  operation  of  the  Mason  City  &  Fort  Dodge  RR.  Co $1,092,257 

From  operation  of  Wisconsin  Minnesota  &  Pacific  RR.  C> 445.845 

These  amounts  have  been  used  in  payment  of  interest  on  the  debenture 
stock  and  of  dividends  on  the  preferred  stock  "A."  If  the  indebtedness 
of  the  company  is  provided  for  and  the  receivers  discharged,  by  an  issue 
and  sale  of  first  mortgage  bonds,  the  company  will  be  Ilabel  on  these 
amounts  only,  In  the  improbable  event  and  to  the  extent  that  the  Mason 
City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacilic  companies 
may  hereafter  fail  to  earn  the  interest  on  their  bonds.  If,  on  the  other 
hand,  the  holders  of  the  4%  debenture  stock  and  5%  preferred  stock  "A" 
refuse  to  consent  to  the  issue  of  such  bonds  and  force  the  property  to  a 
sale,  the  whole  amount,  51,538,102,  will  become  a  liability  against  the 
company  and  must  be  paid  from  the  proceeds  of  such  sale. 

Wages. — The  last  Congress  enacted  a  law  reducing  the  hours  of  labor  in 
each  day  which  may  be  required  of  trainmen  and  telegraph  operators , 
which  law  becomes  effective  in  March.  It  is  known  that  it  will  compel 
the  employment  of  more  men  and  will  therefore  increase  operating  expenses. 
RESULTS  FOR  SIX  MONTHS  ENDING  DEC.  31   IN   1907  AND  1906. 

(Both  years'  statements  conforming  to  the  new  rules  of  the  Inter-State 
Commerce    Commission.) 

1907.  1906.  Inc.  or  Dec. 

Gross  earnings  from  operation    ....    54,348,607      $4,78.".  .930      Dec. $435  ..'(23 
Surp.  earns,  from  propr  etary  lines  12,178  142,670      Dec.    130,492 


Total  gross  earnings 

Operating   expenses 

Xct  earnings 

Interest    on    debenture   stock    and 

all  prior  charges 1.189,058 


$4,360,785     $4,926,600      Dec. $565, 815 
3,532,065        3,284,202      Inc.     247,863 


$828,720      $1,642,398      Dec. $813, 678 
1,122,899      Inc.       66,159 


Xet    balance def. 5360, 337  sur. $519,499     Dec. $879, 836 

Percentage  of  exp.  to  earnings 81.00  66.66  14.34 

— V    86,   p.   668,   601. 

Texas  &  Pacific  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President   George   J.    Gould,    under   date   of    New    York, 
March  1  1908,  says  in  substance: 

General  Results. —  But  for  tin-  financial  panic  which  paralyzed  trade  and 
seriously  affected  all  corporate  interests,  the  year  would  have  been  exceed- 
ingly prosperous  to  the  company. 

Notwithstanding  tin-  general  crop  shortage  in  tin-  State  of  Texas,  the 

gross  earnings  show  ail  Increase  over  th(  previous  year  of  51,757,059,  the 
total  revenue  for  the  year  being  the  largest  In  the  history  of  the  company. 
Xet  earnings,  on  the  contrary,  owing  to  the  Sudden  and  heavy  shrinkage 
of  business,  both  in  volume  and  character,  In  the  last  three  months  of  the 
year  1907,  when  tin  heaviest  traffic  is  due,  show  an  Increase  of  bu1  $3  1,043, 

or  a  total  of  $5,093,728;  the  operating  ratio  being  69. ■15";, ,  .e  ainst  (id. 08%. 

Expenses  of  operation  Increased  17.48%.  This  Increase  can  be  almost 
wholly  accounted  for  by  the  Increase  In  pa.\  rolls.  $1  ,245,554,  and  the  cost 
of  Increased  consumption  of  fuel,  $155,683.  This  will  also  explain  to  a 
great  degree  the  Increased  operating  ratio.  The  Increase  in  the  cost  of 
coal  consumed,  including  handling,  was  16  cents  per  ton. 

The  cott&n  crop,  the  transportation  of  which  to  this  company  Is  one 
of  the  most  lucrative  sources  of  revenue,  was  particularly  dlsappolnltng, 
the  vield  '«•-  •,•■;•■  ],■  in  •■  smaller  than  In  man;  years.  'I'e-  decrea  e  In  the 
number  oi  hales  transported  compared  with  the  previous  v  a  .  being 
I  66,708,  showing  a  loss  In  revenue  of  $312,505,  but  without  a  proportionate 
deci  ease  of  expenses. 

There  was  for  some  months  a  blocakde  of  COlre    coa!  and  smell    rs'  supplies 

on  lines  leading  Into  New  Mexico  and  Arizona, which  caused  a  blocka  •<■  at 
El  Paso,  Increasing  the  cost  of  conducting  transportation. 

All  classes  of  freight,   taken   together,   show  an   increase  of  63  1,992  tons 

with   an   Increase  or    175,195,407   tons  carried   one   mile;    ."it   Increase   In 

ie  of  $1,371  629;  a  decrease-  of  1  I  no  mills  per  ton  per  mile;  and  an 
ie  in  the  average  haul  of  8.62  miles. 
Opelousas  Gulf  &  Northe'astern  Ry.  Computed  In  1906  the  company 
entered  into  an  a'greeiiaent  with  certain  parties  representing  the  opclousas 
Gulf  &  Northeastern  Ry.  Co.  of  Loutslnaa  to  construct  and  equip  a  line 
of  railway  from  Melville  on  the  main  line  of  the  Texas  *  Pacific  Rj  .,  al  a 
point  where  the  great  bridge  of  that  company  spans  the  A  tchafalaya  River, 
southwesterly  to  the  town  of  Crowley,  via  the  towns  of  Opcionsas,  and 
Rayne,  a  distance  of  57  miles,  the  consideration  being  70%  of  Its  capital 


stock  and  the  entire  Issue  of  first  mortgage  bonds  at  $20,000  per  mile,, 
together  with  other  substantial  considerations.  The  construction  of  this, 
line  was  completed  in  Oct.  1907,  and  it  is  now  in  operation. 

The  territory  penetrated  by  the  line  is  exceedingly  fertile,  abundantly 
timbered,  and  is  rapidly  growing  in  population,  and  should  prove  a  valuable 
acquisition  and  a  profitable  feeder  to  the  company's  main  line  in  Louisiana.. 
The  bonds  received  for  this  construction  have  been  deposited  in  the  com- 
pany's treasury. 

.'ivoglles  Branch  Extended. — During  the  year  the  company  also  extended 
its  Avoyelles  branch  from  the  town  of  Bunkie.  La.,  on  the  line  of  the 
Texas  &  Pacific  Ry.,  south  to  the  town  of  Eunice,  La.,  a  distance  of  37 
miles.  The  construction  of  this  branch  brings  an  exceedingly  rich  country 
tributary  to  the  main  line.  The  cost  of  this  work  has  been  met  by  an  issue 
of  Louisiana  Division  Branch  Lines  bonds  at  $12,500  per  mile. 

New  Equipment  Trus'. — On  June  1  1907  the  company  entered  into  a 
trust  agreement  whereby  it  purchased  3.000  box  cars,  80,000  lbs.  capacity, 
and  10  70-foot  passenger  coaches,  built  by  the  American  Car  &  Foundry 
Co..  and  40  10-wheel  locomotives,  built  by  the  American  Locomotive  Co., 
at  a  total  cost  of  $3,696,000,  of  which  amount  $596,000  was  paid  In  cash;- 
the  balance  to  be  paid  In  twenty  consecutive  semi-annual  installments  of 
$155,000  each,  commencing  Dec.  1  1907,  evidenced  by  5%  equipment 
trust  gold  bonds  dated  June  1   1907.      (Compare  V.  84.  p.   1489.) 

Change  in  Method  of  Accounting. — The  classification  of  operating  expense 
accounts  presented  in  this  report  Is  In  conformity  with  the  form  prescribed 
by  the  Inter-State  Commerce  Commission  to  be  observed  after  June  30  1907, 
in  consequence  of  which  the  comparison  with  the  previous  year  could  not 
be  made  as  full  as  It  would  have  been  If  the  old  basis  had  been  retained. 

Floating  Debt. — The  demands  of  a  constantly  growing  traffic  has  com- 
pelled the  company  for  a  long  period  to  devote  all  means  available  to  Im- 
provements and  additions.  This  accomplishment  has  Involved  the  creation 
of  a  floating  debt  of  some  proportion,  but  has  been  compensated  for  by  a 
marked  growth  In  the  earning  capacity  of  the  property. 

Betterments,  1901  to  1907,  Inclusive. — The  amount  expended  in  the 
betterment  of  the  propertv,  exclusive  of  maintenance,  from  Jan.  1901  to 
Dec.  1907  was  $6,897,636,  and  for  new  equipment  $8,607,275,  viz.: 


Betterments.  1901  to  1907 
Xew  75-lb.  steel  rails  and 

fastenings,  net  cost $2,028,177 

Xewballast 947,939 

Changing    alignment    and 

gradient 

Double  track  and  sidings. 
Bridges  and  culverts 


both  inclusive,  aggregating  $6,897,636. 

Xew  depots,  pass.  &  fght. -$479,799- 
Shops,    roundhouses    and 

machinery 446,568 

Other  bldgs.  and  structures  156.542 
Water  supply,  reservoirs.  <fcc  300,355 
Miscellaneous  betterments  -  -    438,857 


880,248 
454,608 


576,240|  Sulphur   cut-off 189,303 

Note. — During  the  seven  years  there  were  purchased  a  total  of  91.879 
tons  of  new  75-lb.  steel  rails,  costing  the  p.toss  sum  of  $3,289,927.  of  which 
10,000  tons  were  charged  in  1901  to  ordinary  maintenance  In  conformity 
with  the  custom  that  obtained  at  that  time. 

New  Equipment.   1901   to   1907.   both  inclusive.   ($8,607,275). 


Locomotives,  150  _. 

Freight  equip.,  7,613  cars.    5,904  ,282  |  Work  equip 


$2,195,513  I  Pass,  equip..  77  cars $432,342' 

5,904,2821  Work  equipment,  98  cars...      75,138 

Expenditures  for  Bet'.ermenls  and  Improvements  for  the  Year  1907  ($1,098,487)- 

Land  for  right  of  way,  &c.  _  .$35,143  |  Double  tracks $48,021 

Over  and  under  grade  cross'gs   14 ,994 


Ballast 263 ,82 1 

Changing  alignment  &   gradi- 
ent    57,957 


Br  dges  and  culverts .  103,975 

Depots,  passenger  &  freight.  _   74,544 


Ditching  and  embanking 56,177  |  Water  and  fuel  stations   84,905 

Filling  bridges 18,914  I  Shops  and  round  houses 181 ,900 

Steel  rails 71  ,590!  Miscellaneous 53,802 

Sidetracks 32,743|  ,„.<;, 

DESCRIPTION   OF  ROAD   DECEMBER  31. 


Weight  of  Rails  (miles)  — 

■75-lb.      63-lb.   56-lb.     Other. 

1907 1,232         116        506  71 

1906 1,173         116        511  71 

1905 1,049         116        611  71 

1904 910        116        742  71 


Length  of  Bridges  (feet) 


Iron. 
13,329 
13,329 
12,486 

11,848 


Wood.  Comli'n. 


141 
141 
188 
603 


519 
519 

1,269 
1,219 


Trestles. 
174,462 
174,462 
176,914 
189,369 


AMOUNTS    OF  LEADING    COMMODITIES  CARRIED  (000s  omitted). 


Total 
Year —  tons. 

1907 5,369 

1906 4.734 

1905 4,157 

1904- 3.673 

1903 4,072 

1902 3,816 

1901J 3.792 


Live 

Lumber.  Stock. 


980 
924 
741 
608 
649 
606 
568 


145 
135 
135 
128 
137 
127 
116 


Grain. 
362 
394 
415 
181 
592 
485 
589 


Cotton. 
184 
221 
184 
218 
222 
211 
192 


Manuf.A 
Coal.     Merch. 


703 
446 
370 
365 
424 
324 
404 


1,165 
1,014 
910 
870 
*34 
1 ,026 
893 


OPERATIONS,  EARNINGS,  EXPENSES,    &C. 

1907.  1906.       1905. 

1,885  1,848       1,826 

2,807,993  2.536.661    2.044,309 

170,670,488  149.677,552  115,502,539 

2.40  cts.  2.41  cts.     2.35  cts. 

5,368.904  4.734,002    2,156,701 

1136385121  961,189.714  814,302.141 

0.99  cts.  1.03  cts.     1.01  cts. 

215  218         215 

$8,978  $8,110              $6,648 

Transportation  receipts —          $  $                       $ 

Freight                       11,273,331  9,901,702        8.243,229 

Passenger     _             4,088.132  3.602,006        2,714,881 

Mall      '                       -    -    -         314,420  300,136            280,073 

Exoress              -    357,513  338,967            275,577 

Miscellaneous 638,271  771.796            616.630 


Miles  operated 

Operations — 

Passengers  carried 

Passengers  carried  1  m_ 
Rate  per  pass,  per  mile. 
Freight  (tons)  moved  — 
Freight  (tonsl  mileage.  _ 
Aver,  rate  per  ton  per  m_ 
Aver,  train-load  (rev.)  _  _ 
Gross  earnlnes  per  mile 


1904. 
1,826 

2,151,553 

125.227,758 

2.29  cts. 

3,673,350 

732,775,735 

1.15  cts. 

211 

$6,809 

$ 

8,407,992 

2,861,742 

271,753 

296.756 

594,904 


Total 16,671,668 

T  ra  ns  porta  t  io  n  expenses — 

Maint.  of  Way  &  struc.  1.655,856 

Malnt.  of  equipment.  __  2.245,957 

Traffic  expenses 100,033] 

Conducting  transport'n.  7,145,760/ 

General  expenses 430,334 

Total  (excl.  taxesK..  11,577,940 

P.  c.  of  exp.  to  earns —  (69.45) 

Xet  earns,  from  oper'n..  5,093,728 

Other  receipts 110,553 


14,914,608      12,130,391      12,433,147 


1.522.081 
1,838,040 

6,077,626 
417,176 

9,854,923 
(66.08) 

5.059,685 
56,017 


1,290,685 
1.371,413 

5,124,373 
423,695 

8,210,166 

(67.68) 

3,920,225 

584.162 


•1 


1,331  .901 
1,373,451 

5,018.288 
388,052 

8,111,692 
(65.24) 

4,321,455 

61.744 


5.115,702        4,504,387        4,383,199 


Total  income 5,204,281 

Disbursements  — 

Interest  on  bonds 1.493,625        1,475.650        1,507  785        1 

Int.  on  2d  Incomes (3^)863,664  (5)1,233,806  (5)1,233,806  (5)1 


Fire  claims 

Taxes    

Interest  and  discount 
Improvement  account. 
Equipment  account 
Insur.  fund  and  misc.. 


604,100 

188, 189 

1 ,098,487 
1,128,249 

87,517 


333,764 

172.310 

(919.155 

599,420 

51.160 


Total  disbursements..      5,464,131        4 ,7*5,205 
Balance.       .-    def. 259, 850   sur. 330, 437 


164,1  io 
345, 438  "J 

123,400 

5 57. 5 9 5 

570,523 

32,163 

■1,535,150 

def.30,763 


490,015 
,233,806 

3LV.297 
104,669 
700,584 
571,649 
45,245 


4.458,265 
def. 75,  067 


GEVERAI.  BALANCE  SHEET    DECEMBER  31. 


1907. 

$ 

89,977,98  I 

•6,716,200 

1  ,8X5. 5  13 
514,073 


Assets  — 
Railroad,  eoulpm't,  &c 
N.  O.  Pac.  RR-  stock. . 

Securities  owned 

Elevator  property 

New  equipment  - 3.810,167 

Cordon  coal  mine — 

Materials  on  hand  833. oo, 

Cash  on  hand.     155.520 

\eeounts  eolleet  Ible  2.49/  ,7:>.l 

Band  notes  receivable  .  45.K81 

M  Iscellaneous  -  - -  -  277  .9.18 


19  06. 

5 

S'9.23  1  .889 

•6,716,200 

647,598 

509.205 

1.198,782 

479,384 

552, 167 
2,779,.",:t7 
50,040 
291,099 


1905. 
r      $ 
88,556,654 

•6,716.200 
637,355 

509,205 

I .129,029 

I  11,541 

310,383 

805.770 

1,221,    06 

•",6,965 

' 114,108 


1904. 

$ 
87.768.21  1 
♦6,716,200 
682,05 1 
509,205 
1  ,7  I  1,275 
1  11  ,541 
? 2 5. 65 6 
509,727 
1.126.9  10 
36,5P8 
158.203 


Total  assets 106,714,036    102,456,902    100,478,515      99,618,523 
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1907.  1906.  1905. 

Liabilities —                               $  $  $ 

Capital  stock         .            ..38,763,810  38,763,810  38, 763. 810 

Bonds,   &c                                 55,078,677  54,501,693  54,495,565 

Equipment   obligations.      3,836,000  1,198,781  1,420,029 

Vouchers  and  pay-rolls.      2,294,000  1,138,759  902.570 

Int.  due  and  accrued...          281,692  277,120  272. .154 

Bills  payable             .    ...      5,183,600  4.450,200  3.166,800 

Other  accounts 335,536  555,825  207,511 

Income   account.  _                     940,720  1.570,712  1,240,275 

Total  liabilities 106,714,036  102,456,902  100,478,515 


1904 

$ 

38 

.763 

810 

54 

,222 

814 

1 

,791 

613 

807 

584 

308 

118 

1 

,983 

400 

470 

145 

i 

,271 

039 

99 

.618 

523 

*  This  item  is  not  an  available  asset,  but  is  held  simply  to  protect  certain 
rights  and  franchises  appertaining  to  the  line  In  .Louisiana. — V.  86,  p.  722, 
669. 

American  Sugar  Refining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31    1907.) 

The  company's  first  printed  report  was  issued  this  week, 
transcripts  of  the  same  having  been  given  to  the  newspapers 
on  Monday.  The  remarks,  which  are  signed  by  Secretary 
C.  R.  Heike,  say  in  substance: 

The  directors  enclose  a  report  (  f  the  financial  condition  of  the  company, 
In  accordance  with  the  action  taken  at  the  suggestion  d  the  management 
at  the  last  annual  meeting.  The  report  Is  an  annual  one.  It  sikws  cash 
assets  and  a  caafl  surplus  fjr  the  business  if  the  year  which  may  seem 
considerable  to  the  stockholders,  but  the  direct)  rs  wish  to  impress  upon 
them  the  imp  rtance  to  the  business  of  having  a  large  reserve  consisting 
of  cash  and  cash  assets.  The  success  of  the  company  depends  materially 
upon  Its  being  prepared  at  all  times  to  meet  such  emergencies  as  are  pre- 
sented by  the  nature  of  the  business  and  Hie  large  transactions  Involved. 
As  was  stated  at  the  annual  meeting,' whatever  surplus  there  is  belongs 
to  the  stockholders.  The  directors  are  of  the  <  pini  n  thai  it  Is  to  the 
Interest  fof  the  cjinpany  to  maintain  dividends  at  a  steady  rather  than 
any    fluctuating    rate. 

The  directors  recognize  the  propriety  of  giving  to  the  sti  ckholders  In- 
formation for  which  they  as  a  body  may  call,  but  It  sh<  uld  always  Le  kept 
In  mind  that  at  times  Information  is  desired  by  those  who  wish  to  use  it 
against  the  interests  of  the  stockholders.  This,  therefore,  requires  that 
a  reasonable  discretion  should  be  left  to  the  directors,  which  'they  will 
endeavor  to  exercise  for  the  general  interests.  It  Is  quite  possible  that 
the  present  agitation  with  regard  to  publicity  may  result  in  the  passage  of 
a  publicity  law  which  will,  specify  exactly  what  Information  shall  be  com- 
municated to  the  st  ekhcklcrs,  how  It  shall  be  done,  and  what  other  details 
shall  be  given.  It  is  needless  to  say  that  the  direct'  rs  will  be  prompt 
to  comply  with  any  such  law  and  to  furnish  such  additional  intoimation 
for   which    It    may    call. 

With  the  exception  of  docks  and  warehousis  In  Cuba,  the  p-operty  of 
the  company  lies  wholly  within  the  United  States.  The  number  of  com- 
mon and  preferred  stockholders  is  19,513. 

PROFIT  AND  LOSS  ACCOUNT  OF  DEC.  28  1907. 

Net  earnings  for  year  ended  Dec.  28  1907   $8,749,291 

7%  dividends  paid  on  capital  stock,  including  Jan.  2  1908- .  6.299,930 

Surplus  for  the  year $2, 449 ,361 

ASSETS  AND  LIABILITIES  OF  THE  AMERICAN  SUGAR  REFIN- 
ING CO.  AND  ITS  CONSTITUENT  COS.   DEC.  28  1907. 
Assets — 

Refineries  plant  account,  Including  sugar  refineries,  lands, 
wharves,  buildings,  tools  and  machinery  In  Brooklyn  Jersey 
City,  Boston,  New  Orleans  and  ;PhIIade  phla;  also  strrar 
warehouses  in  Chicago,  St.  Louis,  at  cost  In  stock  a, id  cash 
less  reduction  for  diminished  value $18 .825 ,336 

Brooklyn  Cooperage  Co.  property,  Including  several  cooper 
shops,  lands,  builelings,  machinery  and  equipment  In  Brook- 
lyn and  elsewhere,  stage  mills,  stock  of  c,  perage  materials 
on  hand  and  other  property;  also  timber  lands . 5,645,193 

Brooklyn   Transportation   Co.   stable  propert  es,   in    Brooklyn, 

Jersey  City  and  equipment  and  other  prop  rties 373,816 

Brooklyn  Distilling  Co 599,436 

Insular  Improvement  Co.  of  California,  lnclu    lng  ital  estate 

owned  In  San  Franclscc .    250,000 

Refineries'  sundry  supplies,  including  bone-black 1. 764, 58 4 

Raw  sugar,  Including  sugar  to  arrive,  refined  sugar  and  syrup 
and  stock  in  process  of  manufacture 17 

Cash 5 


532,226 
0)6.986 
666,550 
934. 4S2 
933,870 


Loans   17 

Accounts  and  bills  receivable        -.    5 

Bonds  and  stock-:  held  for  use  as  reserve 6 

Investments  In  beet  sugar  and  other  corporations  In  which 

company  Is  stockholder,  at  cost  In  cash  or  less 22,907.052 

$133,449,532 


Total    assets 

Liabilities — 

Capital  preferred  stock 45,000,000 

Capital  common  stock 45,000,000 

Accounts  and  bills  payable,  including  acceptances  on  letters 

of  credit  for  raw  sugar  to  arrive 9,327,269 

Unpaid  dividends,  those  of  Jan    2  1908,  and  old  balances 1,585.418 

Reserve  for  rebuilding 1 .500 ,000 

Fire  Insurance  reserve  fund 5 ,459 ,908 

Surplus  as  a  contingent  reserve  for  business  under  action  of 
(■^stockholders'   meeting -     25 ,576 .936 


Total $1 33 ,449  ,532 

Millet  &  Gray,  sugar  brokers,  who  are  closely  connected 
with  the  Havemeyers',  comment|as  follows: 

One  of  the  most  significant  features  in  connection  with  the  report  is  that 
It  marks  a  complete  change  in  the  policy  which  has  been  pursued  for  the 
last  21  years.  It  is  a  recognition  of  the  spirit  of  the  times.  So  far  as  the 
sugar  trade  is  concerned,  the  opinion  is  that  the  statement  is  as  full  as 
con  be  expected,  as  the  business  of  sugar  refining  differs  from  that  of  most 
manufacturing  businesses  in  that  even  detailed  information  with  regard 
to  cost  of  operating  might  be  <t  advantage  to  competitors.  The  ma 
ment  Is  believed  to  be  conservative;  consequently,  the  statement  may 
also  be  Inferred  to  be  conservative. 

BALANCE  SHEET  OF  DEC.  28  1907  FILED  WI7 H  MASSACHUSETTS 
AUTHORITIES    (NOT  IN   REIORT.) 


1907. 
Assets —  $ 

Real  estate  &  machinery  34.422.156 
Cash  &  debts  receivable-  37,501.306 

Sugar 13,616,642 

Investments 40,484,493 


1906. 
$ 
36,029.220 
36,731,272 
16,035.078 
50,988,467 


1905. 

$ 
35,156,876 
38,659,443 
Hi, 658, 731 
54,058,547 


1904. 
$ 
35,051  ,343 
38,320,032 
24,936,523 
54.212.196 


Total 126,054,597 

Liabilities — 

Capital 90,000,000 

Debts    14.035.606 

Reserve  for  re-building.  1,500,000 
Fire  Insurance  reserve. _  5.459,908 
Reserve  balance 15,059,083 


139,784,638    144,533,598    152,520,095 


90,000,000 
35,359,   38 


90/00,000 
4n.r  26,459 


90,000.000 
48,734,384 


14~42~5.Vo~0      l~4~.u07,138      13.785.717 


Total 126,054.597    139,784,938    144,533,598    152,520,095 

Output,— Willett  &  Gray's  "Sugar  Trade  Journal"  of  this 
city  on  Jan.  9  gave  the  following  estimate  of  the  amount  of 
refined  sugar  consumed  in  the  United  States: 


CONSUMPTION    OF   REFINED    SUGAR. 

Calendar  Year Per  Cent 

Produced  by—  1907  1906  1907        1906 

Amer.  Sugar  RelinlngCo. 1,401, 061    tons      1  ,408,503   tens        49.27        51.03 

Independent  refiners 1,064,827   tons     1,031,831    tons       37.44       37.38 

Beet  sugar  factories 375,358   tons         300,059   tons        13.19        10.87 

Foreign  refiners 2,682   tens  19,950   tens  .10  .72 

Total  consumed 2,843,928  2,760,343   tc  ns      100.00      100.00 

The  Nati  mal  Sugar  Refining  Co. .  Included  with  the  independent  refiners, 
produced  about  306,000  tons  In  1907,  against  326,000  tons  In  1906. 

On  the  basis  of  Willett  &  Gray's  calculations,  the  following 
is  obtained   in   cents: 

Av  raw     Price—  1907.      1906.      1905.      1904.      1903.      1902.      1901. 

Granulated  sugar 4.649      4.515      5.256      4.772      4.638      4.455      5.050 

Raw  sugar 3.756      3.686      4.278      3.974      3.720      3.542      4.047 

Difference    0.893      0.829      0.978      0.798      0.918      0.913      1.003 

Granulated  sugar  opened  Jan.  2  1907  at  4.62,  fell  to  4.55  on  Feb.  14.  re- 
maining at  that  figure  to  April  18,  rising  to  4.85  on  May  16  ,  and  fr<  m  July  11 
gradually  declined  again  to  4.55  at  the  close  of  this  year.  Raw  sugar 
opened  the  year  at  3.85  and  closed  at  3.56.  the  highest  price  for  the  year 
being  3.95  from  Sept.  12  to  Oct.  10. — V.  86,  p.  170,  110. 


GENERAL   INVESTMENT    NEWS 


RAILROADS,  INCLUDING  STREET  ROADS. 

Birmingham   &    Gulf   Railway   &    Navigation   Co. — New 

Enterprise — Mortgage. — This  company,  incorporated  under 
the  laws  of  Alabama  on  Sept.  22  1907,  with  $10,000,000  capi- 
tal stock,  of  which  $2,500,000  is  6%  preferred  (par  of  shares 
.$100),  has  acquired  by  purchase  the  12  miles  of  belt  road  at 
Tuscaloosa,  Ala.,  formerly  owned  b}'  the  Tuscaloosa  Belt 
Railway  Co.,  and  has  let  contracts  to  the  Birmingham  & 
Gulf  Construction  Co.  for  building  its  proposed  electric  rail- 
way for  passenger  and  freight  service  between  Tuscaloosa, 
Birmingham  and  Gadsden,  which  when  completed  will  com- 
prise 170  miles  of  track.  The  company  will  also  operate  a 
line  of  steamers  and  coal  barges  between  Tuscaloosa  and 
Mobile,  and  Gulf  points  and  Montgomery  and  Mobile. 
The  12  miles  in  operation  from  Tuscaloosa  to  Holt  now  in 
operation  is  being  electrified  and  the  remainder  of  the  120 
miles  from  Tuscaloosa  to  Gadsden  is  under  construction. 

A  first  mortgage  has  been  made  to  the  Carnegie  Trust  Co. 
of  New  York,  as  trustee,  to  secure  an  issue  of  $10,000,000 
5%  gold  bonds  of  $1,000  each,  dated  Oct.  1  1907  and  due 
Oct.  1  1957,  but  subject  to  call  on  and  after  April  1  1912 
at  108  and  interest.  The  $100,000  bonds  of  the  Tuscaloosa 
Belt  Ry.  are  all  in  hand.nnd.it  is  stated,  will  shortly  be  can- 
celed, $125,000  new  bonds  being  reserved  for  issue  in  their 
place.  President,  Henry  S.Thompson,  New  York;Vice-Pres., 
J.  M.  Dewberry,  Birmingham;  Sec.  and  Treas.,  George  D. 
Rogers,  42  Broadway,  New  York;  Gen.  Manager,  Joseph 
A.  Vandegrift,  Tuscaloosa,  Ala. 

Camden  &  Trenton  Ry. — Committee. — See  New  York- 
Philadelphia  Co.   below. 

Receiver's  Appraisal. — Receiver  Sadler  has  filed  an  ap- 
praisal   showing: 

Total  assets,  $791,701,  Including  with  other  items  rights  of  way  and 
ranchises,  $425,000;  tracks,  bridges  and  overhead  equipment.  8279,883; 
rolling  stock,  $2,650.  Total  liabilities  (exclusive  of  capital  stock),  51,- 
729,646,  the  principal  Items  being  1st  M.  5s,  $710,000;  gen.  M.  5s,  8622.500: 
bills  payable,  $231,415,  and  accrued  interest  thereon  $21,000;  car  trust 
certificates,  $39,000;  bond  interest  accrued  $48,296. — V.  86,  p.  601,  479. 

Chattanooga  Railways. — -Dividends  Suspended. — No  divi- 
dends have  been  paid  or  declared  on  the  $1,000,000  pre- 
ferred stock  since  December  last.  Quarterly  dividends  at 
the  rate  of  5%  per  annum  were  paid  from  Dec.  1906  to  Dec. 
1907,  both  inclusive.— V.  84,  p.  50. 

Chicago  Cincinnati  &  Louisville  RR. — Application  for 
Authority  to  Issue  $1 ,500,000  Receiver's  Certificates. — Receiver 
James  B.  Goodrich  applied  to  the  Federal  Court  in  Indianapo- 
lis on  March  20  for  permission  to  issue  $1,500,000  receiver's 
certificates.     A  hearing  on  the  petition  will  be  held  April  15 

The  "Indianapolis  News"  has  the  following: 

While   the   physical   condition   is,   in   general,    good,    the   receiver 
the  road  has  never  been  fully  omplcted  or  equipped.      It  needs  to  be 
ballasted;  sidetracks  must  be  put  in  at  Cincinnati  and  other  points,  the 
freight-house    at  Cincinnati  must  be  enlarge  J.  an  overhead  crossing  mus 
be  built  at  the   Big  Four  tracks  to  avoid  threatened  suit,   an  additional 
telegraoh  wire  from  Cincinnati  to  Chicago  must  be  strung,  a  round-house 
and  other  improvements  must  be  made  at  the  Peru  shops,  a  station  ran 
built  at  Hammond,  a  station  should  be  built  at  Converse,  coaling  stal 
should  be  put  in  at  Richmond  and  Brighton  and  other  improvements  must 
be  made.    About  $500,000  to  $600,000  would  cover  the  foren 

Whereas,  says  the  receiver,  a  <oood  night  business  is  done  between  (  h 
clnnati  and  Chicago,  with,  the  Pullman  ears,  the  day  business  Is  bad  1"  c 
of  the  poor  day  coaches;  $100, 000  worth  of  parlor  cars,  call    i 
coaches  would  help.     Freight  cars  are  likewise  needed,  not  less  than  $3 
000  to  $400,000  worth.     There  arc  charges  ag  dnst  the  road  by  other  roads 
for  handling  the  C.  C.  &  L.  cars  which.  If  not  paid,  will  result  in  the  com- 
pany  being  shut   off  from   communication   with   other  roads.      There   are 
claims  for  labor,  material  and  supplies  to  pay. 

With  the  proper  use  of  the  $1,500,000,    Mr.  Goodrich  thinks,  it  will  be 
possible,  within  a  reasonable    short  time,  to  earn  not  only  operatin 
penses  but  enough  to  meet    ail  fixed  charges  and  so  increase  the  \  all 
property  that  when  sold    finally,  under  order  of  court  or  otherwlsi 
more  than  $1,500,000,  greater  than  could  now  be  obtained  will  1)      i 
—V.  86,  p.  479,  420. 

Chicago  Indiana  &  Southern  RR. — Report. — For  cal.yi 

Year —                            Gross.  Net.  other  Inc.  CKarges.  Bal.. 

1907 $3,004,483  $1,061,353  $88,178  $026,351  $223    180 

1906 2  332  732  480,924  .",2  2  10  254,869  258,304 

—V.   85,  p.    1401. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Listed. — The 

New  York  Stock  Exchange  has  listed  additional  consols  due 

1930  as  follows,  making  the  total  amounts  listed  as  indicated: 

Now  Listed.       Total  Listt  d. 

Consols,   3^% _         _  $1,734,000  $3,734,000 

Consols,  6% .  842,000  15,976,000 
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Purpose  of  Issue  of  Said  $2,576,000  3Vi%  and  6%  Consols. 

Referred  to  In  application  of  March  20  1903,  Issued  on  account  of 

railroad  purchased  from  Minnesota  &  Wisconsin  RR.  Co $159 ,00^ 

For  construction  of  10  miles  new  line  from  Winter  to  Draper..--     150,000 

For  purchase  of  the  railroad  of  the  Chippewa  Valley  &  North- 
western Ry.  Co.,  46  miles,  and  of  the  railroad  of  the  Eau  Claire 
Chippewa  Falls  &  Northeastern  Ry.  Co.,  49  miles 1,425,000 

For  construction  of  15  1-3  miles  new  line  from   Hartlngton  to 

Crofton 230,000 

For  construction  of  18>4  miles  new  line  from  Newcastle  to  Wynot    277,000 

On  account  of  the  payment  of  underlying  bonds  of  the  St.  Paul 
Stillwater  &  Taylor's  Falls  RR.  (viz.,  Chicago  St.  Paul  &  Min- 
neapolis and  North  Wisconsin  1st  M.  6";.  bonds,  amounts  still 
outstanding  Dec.  3  1907,  $1,419,000  and  $641,000) 335,000 

Earnings. — For  half-year  ending  Dec.  31  1907: 

Last  Gross  Net  Misc.  Int.. Rents,    Divid'ds      Balance, 

6  Mos.  Earns.  Earns.  Inc.  &c.       3  '<  %  s.  an.     Surp. 

1907 $7,204,261    $2,038,113    $81,072    $844,723    $1,043,455   $231  ,007 

1906 7,438,339      2.524,523     78/. 8)6     1,043,430      693  287 


$393,988;  common,  $649,467. 


WfcThe  dividends  here  include:  Preferred 
V.    86,   p.   668. 

Chicago  Subway  Go.— Financial  Plan. — See  Illinois  Tunnel 
Co.  below.— V.  86,  p.  720. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Report  — 
For  calendar  year: 

Year —  Gross.  Net.  Oth.  Inc.      Charges. 

1907    --.$26,447,804    $6,314,175    $186,544    $4,527,501 

1906 24,594,916      6,162,202      208,569      4,306,040 

Dividends  as  above  include  5%   on  preferred  stock 
on  common  stock  ($1,411,689)  in  1907.  against  f" 
and  4%    ($1,511,754)  on  common  stock  in  1906 


Dividends. Bal.  ,sur. 

$1,911,689    $61,528 

2,011,679      53.D52 

($500,000)   and  3% 

($499,925)  on  preferred 

To  the  surplus  as  above 


in  1907,  $61,524,  was  added  $112,805  net  profit  from  sale  of  securities  and 
adjustment  of  sundry  accounts,  making  a  total  for  the  year  of  $174,333. — 
V.  86,  p.  282    284. 

Detroit  Mackinac  &  Marquette  RR. — Interest. — Under 
date  of  March  23  the  trustees  announce  that  1%  will  be  paid 
to  the  registered  holders  of  the  outstanding  land  grant  bonds 
on  April  6  1908,  "being  the  amount  of  interest  thereon  for 
the  six  months  ending  March  31  1908."— V.  85,  p.  465. 

Detroit  Toledo  &  Ironton  Ry. — Stockholders'  Committee. — 
At  the  request  of  the  holders  of  a  large  number  of  shares, 
Willard  V.  King,  President  of  the  Columbia  Trust  Co.,  Evans 
R.  Dick  and  E.  L.  Oppenheim  have  agreed  to  act  as  a  pro- 
tective committee.  Stockholders  are  urged  to  deposit  their 
certificates,  endorsed  in  blank,  with  the  Columbia  Trust 
Co.  at  once,  in  exchange  for  negotiable  receipts. — V.  86, 
p.  602,  546. 

Detroit  United  Ry. — New  Directors. — The  board  was  re- 
cently increased  from  nine  to  eleven  members,  and  A.  J. 
Ferguson  and  General  Manager  F.  W.  Brooks,  it  is  an- 
nounced, have  been  elected  directors. — V.  86,  p.  417,  337. 

Elk  &  McKean  Ry. — Bonds  at  Auction. — In  this  city  on 
Wednesday  Adrian  H.  Muller  &  Son,  auctioneers,  sold  for 
account  of  James  G.  King's  Sons  $68,000  first  mortgage  7% 
gold  bonds  dated  Oct.  1  1871,  due  October  1901,  all  cou- 
pons attached,  for  $11  for  the  lot. 

Fitchburg  RR. — Financing  Reported  Arranged. — The  "Bos- 
ton News  Bureau"  of  March  21  said: 

We  understand  that  the  financing  of  the  $2,400,000  bonds  which  were 
authorized  by  stockholders  on  Wednesday  has  already  been  arranged  Ei  I  . 
The  bonds  have  been  purchased  by  a  Boston  syndicate,  the  arrangements 
having  been  completed  some  time  ago  as  part  of  the  general  financial  plans 
of  the  Boston  &  Maine,  by  which  it  arranged  for  the  refunding  of  maturing 
obligations.  The  new  bonds  will  not  be  offered  at  present  nor  until  general 
market  conditions  make  it  advisable.  The  proceeds  derived  from  tin-  sale 
of  the  bonds  will  be  used  to  retire  $2,000,000  5%  bonds  maturing  May  1 
next  and  will  provide  funds  for  reimbursing  the  Boston  &  Maine  for  money 
advanced  for  construction  purposes: — V.  86,  p.  720,  668. 

Grand  Trunk  Pacific  Ry.— Bonds.— The  £2,000,000  4% 
mortgage   sterling   bonds   due    1955,   principal   and   interest 
unconditionally  guaranteed  by  the   Grand   Trunk   Ry.   Co. 
of  Canada,  which  were  recently  offered  for  public  subscrip- 
tion in  London  at  94L£%  by  Speyer  Bros.,  the  books  closing 
March   18,  included.     Compare  V.  80,  p.  996. 
4%  mortgage  sterling  bonds  due  1955,  series  "B"  (Mountain  Sec- 
tion),  part  of  a  total  authorized    amount  of  £2.050,000  .         £1,354,000 
4%  mortgage  sterling  bonds  due  1955,  series  "A"  (Prairie  Sec- 
lion)  ,  the  balance  of  a  total  authorized  amount  of  £2,100,000.      454,000 
Lake  Superior  Branch  4%   1st  mtge.  sterling  bonds  due  1955, 

the  balance  of  an  authorized  issue  not  to  exceed  £1,550,000-.       192,000 

£2,000,000 

Note. — The  guaranty  of  the  Grand  Trunk  Railway  Co.  of  Canada 
printed  and  signed  on  each  bond  "shall  constitute  a  liability  of  the  said 
company  in  priority  to  all  share  capital  of  the  Grand  Trunk  Ry.  Co.  of 
Canada,  whether  the  4%  guaranteed  stock,  preference  or  ordinary  stocks." 

Progress  of  Construction. — President  Hays  in  connection 
with  the  aforesaid  offering  furnishes  the  following: 

Extracts  of  Letter  from  President  Chas.  M.   Hays,  under  Date  of 
London,  March  13  1908. 

Prairie  Section. — Of  the  total  mileage  of  about  900  miles  of  Prairie  Sec- 
tion, It  Is  anticipated  that  the  portion  from  Winnipeg  to  Edmonton,  about 
793  miles,  will  be  completed  tills  year,  when  200  new  towns  will  be  brought 
Into  existence,  while  the  land  within  a  distance  of  10  miles  on  each  side  of 
the  railway  Is  already  rapidly  lining  up  with  settlers  and  a  large  portion  has 
been  put  under  cultivation  and  will  produce  crops  this  season,  leaving  no 
question  as  to  the  ability  of  the  line  to  become  self  sustaining  from  the  out- 
set. The  balance  of  the  Prairie  Section  from  Edmonton  west  to  Wolf 
Creek,  116  miles,  is  now  under  contract  and  will  also  be  completed  by  the 
close  of  this  year. 

Mountain  Section. — The  distinguishing  characteristics  of  the  Mountain 
Section  are  the  easy  gradients  and  curves,  which  are  more  favorable  than 
those  of  any  other  American  or  Canadian  transcontinental  railway.  The 
route  through  the  Rocky  Mountains,  via  the  Yellowhead  Pass,  reaches  an 
elevation  of  not  more  than  3,712  feet,  with  a  maximum  gradient  of  only 
four-tenths  of  1%,  or  a  rise  of  21  feet  to  the  mile,  against  castbound  traffic 
for  the  entire  distance  between  the  Coast  and  Edmonton,  and  but  live- 
tenths  of  1%,  or  26  feet  to  the  mile,  against  westbound  traffic  between  the 
points  named,  and  with  but  one  summit  to  overcome,  while  the  other  trans- 
continental lines  have  two  and  three  summits  with  much  heavier  gradients 
opposed  against  the  movement  of  traffic.  It  Is  needless  to  point  out  the 
advantages  In  economy  of  operation  to  be  obtained  from  these  results. 

The  permanent  surveys  of  this  section  have  been  so  far  completed  that 
the  company  Is  now  arranging  contracts  for  the  construction  of  100  miles 
of  line  east  from  Prince  Rupert,  the  Pacific  Coast  terminus,  and  for  200 
miles  west  from  Wolf  Creek,  or  the  end  of  the  Prairie  Section,  and  work 
thereon  will  be  In  active  progress  this  coming  season. 

Lake  Superior  Branch. — This  line,  of  about  200  miles,  runs  from  Fort 
William,  Ontario,  on  Lake  Superior,  to  a  junction  with  the  Eastern  Division 
on  the  main  line,  about  250  miles  east  of  Winnipeg.  This  line  will  form  a 
chief  link  in  the  route  for  the  conveyance  of  the  products  of  the  Northwest 
to  the  Great  Lakes  for  transshipment  by  water  to  the  Grand  Trunk  system 
In  the  East,  via  the  Lake  Huron  and  Georgian  Bay  ports.  During  last 
year  about  20  million  bushels  of  grain  were  shipped    from  Port    William 


and  Port  Ar 
Is  In  operation 


thur,  and  this  amount  will  be  greatlv  increased  when  this  branch 
on.     Thlslinewill  be  completed  thisseasjn. — V.  86,  p.  720,  285. 

Temiscouata  Ry.  May  Be  Acquired  by  Canadian  Government 
for  Eastern  Division  (Leased). — See  that  company  below. — 
V.  86,  p.  720,  285. 

Great  Northern  Ry. — Listings. — The  New  York  Stock 
Exchange  has  authorized  the  listing  on  and  after  May  2, 
when  paid  for  in  full,  of  the  $60,000,000  additional  preferred 
stock  subscribed  for  at  par  bv  shareholders  of  record  Jan.  4 
1907  or  their  assignees  (V.  83,  p.  1469;  V.  84,  p.  803,  996; 
V.  85,  p.  1273),  making  the  total  authorized  to  be  listed 
$210,000,000. 

The  final  installment  of  5%  on  subscriptions  to  the  new  stock  Is  due 
April  7  1908.  The  entire  amount  of  additional  stock  was  subscribed  for. 
Payment  has  been  made  in  full  on  subscriptions  for  $22,449,560,  and 
substantially  all  payments  on  the  balance  due  to  date  have  been  made  to 
the  company.  The  proceeds  of  the  new  stock  are  being  applied  in  accord- 
ance with  the  resolutions  of  the  board  (in  V.  85,  p.  1273) .  The  new  stock 
as  payment  therefore  is  completed  will  take  rank  with  existing  stock  from 
May  1  1908,  and  will  participate  In  all  dividends  declared  subsequent  to 
that  date.  The  company  will  be  prepared  to  issue  certificates  for  the 
new  stock  on  May  2  1908  as  the  receipts  showing  full  payment  therefor 
are  surrendered.  The  certificates  so  to  be  issued  will  be  in  all  respects  like 
those  now  outstanding,  except  that  the  amount  of  the  capital  stock  will  be 
stated  thereon  as  $210,000,000  instead  of  $150,000,000. 

The  balance  sheet  of  Jan.  31  1908,  as  compared  with  that  of  June  30 
1907  (V.  85,  p.  1277),  shows  an  increase  in  the  amount  received  on  sub- 
scriptions to  the  new  stock  from  $34,616,212  to  $53,129,202,  and  among 
assets   the  following   additions: 

Lcadinn  items  of  Capi'oi  Expenditure,  &<-.,  since  July  1  1907. 

Const,  of  new  lines $3,428,824  63  !  New    equipment $6,684,367  00 

Add'ns  and  improv'ts-   3,548,920  41 1  Advances  for  constr'n.x7,436,763  00 

x  Additional  to  the  amount  ($24,900,498)  June  30  1907. 

The  New  York  Stock  Exchange  has  authorized  also  the 
listing  of  $4,700,000  additional  Eastern  Railway  Co.  of 
Minnesota  division  first  mortgage  4%  bonds, whenever  issued, 
in  exchange  for  the  first  division  5%  bonds  of  that  company 
due  April  1  (or  when  sold  prior  to  Jan.  1  1909,  of  any  of 
said  bonds  not  exchanged),  making  the  total  listed  $9,- 
700,000  (compare  V.  86,  p.  668).  The  Great  Northern 
Ry.  has  purchased  the  Eastern  Ry.  of  Minnesota  and  as- 
sumed the  payment  of  principal  and  interest  of  these  bonds. 

Earnings. — For  seven  months  ending  Jan.  31  1908: 

Gross  earnings $37,579,657  I  Rentals,  int..  etc.,  ree'd.   Si, 102, 135 

Net  (after  taxes) 12, 670, 563|  Total  net  income 13, 772,61)7 

Deduct — 
Rentals  (interest  and  dividends,  etc.,  of  St.  P.  M.   &.  M.  Ry. 

July  1  to  Oct.  31   1907  when  merged)   ... $1,179,993 

Other     rentals     paid 151,992 

Interest  K.  Ry.  &  N.  Co.  debentures 31,541 

Interest  on  bonds  assumed 1,667,281 

Interest  on  stock  subscriptions 1,315,534 

Dividends  on  stock . 7,858,816 


Total  charges  and  dividends $12,205,157 

Balance,     surplus $1 ,567 ,540 

Merger  of  Controlled  Properties. — Supplementing  data 
already  published  in  this  column,  the  following  official  list 
is  furnished  of  controlled  companies  whose  railways  and 
properties  "have  been  acquired  and  ownership  thereof  is 
now  directly  vested  in  this  company,  which  has  assumed 
their  bonds  and  other  obligations,"  as  authorized  at  the 
annual  meeting  Oct.  10  1907.  Compare  V.  85,  p.  1209. 
(V.86,  p.  168.) 

IMontan?  &  Great  Northern  Ry.  Co. 
I  Billings    &  Northern  RR.  Co. 

Spokane  Falls  &  Northern  Ry.  Co. 

Columbia  &  Red  Mountain  Ry.  Co. 


St.  Paul  Minneapolis  &  Man.  Ry.  Co 
Eastern  Railway  Co.  of  Minnesota. 
Willmar  &  Sioux  Falls  Ry.  Co. 
Park  Rapids  &  Leech  Lake  Ry.  Co. 
Minnesota  &  Gt.  Northern  Ry.  Co. 
Duluth  Watertown  &  Pac.  Ry.  Co. 
Dakota   &   Grt.  Northern   Ry.   Co. 
Montana    Central    Ry.    Co. 


Washington  &  Gt.  Northern  Ry.  Co. 
Seattle    &   Montana   RR.   Co. 
Minneapolis    Union    Ry.    Co. 
— V.   86,  p.   668,   602. 


Green  Bay  &  Western  RR. — Report. — For  calendar  year: 

Cal.        Gross      Net  (over       Div.  on  Div.  on  Div.  on       Balance, 

Year.    Earns.   Dep'n,&c.  Deb.  "A"s.  Slock.  Deb.  "B"s.    Surplus. 

1907     $666,838  $204,577  (5%)$30,000  (5%)$125,000  (J^%)$35,000  $14,577 

1906  636,121  160,894  (5%)30,000  (5%)125,000     5,894 

— V.  86,  p.  229. 

Honolulu  Rapid  Transit  &  Land  Co. — Report. — For  years 
ending  Dec.  31: 

Cal.  Gross  Net         Other  Int., taxes,  Pf. div.     Dividend  on  Balance, 

year —    earns.        earns.        inc.    depr'n.&c.  (6%) .    com.  stock.        surplus. 

1907  $367,134  $165,906  $7,475  $100,968  $21,000  (3%)  $24,000  $27,413 
1906--  349,916  147,768  5,731  101,606  21  ,000  (3 }{ %)26,000  4,893 
— V.  82,  p.  1268— 

Illinois  Tunnel  Co. — Financial  Plan. — A  very  large  ma- 
jority of  the  holders  of  the  company's  bonds,  it  is  stated ,  have 
assented  to  a  financial  plan  by  which  their  5%  bonds  are  to 
be  taken  up  at  105  and  new  4%  collateral  trust  bonds  of 
the  Chicago  Subway  Co .  (which  owns  the  stock  of  the  Illinois 
Tunnel  Co.)  will  be  issued  at  85  in  their  stead.  The  follow- 
ing statement  from  the  "Chicago  Inter-Ocean  "of  March  24 
is  pronounced  substantially  correct: 

The  scheme  provides  for  an  exchange  of  the  Illinois  Tunnel  Co.'s  entire 
Issue  of  5%  first  mortgage  bonds  for  4%  collateral  trust  bonds  of  the  Chicago 
Subway  Co.  There  are  $17,000,000  Illinois  Tunnel  bonds  outstanding 
among' Investors  and  $13,000,000  are  deposited  as  collateral  for  loans 
aggregating  $9,500,000.  It  Is  proposed  to  take  up  the  present  issue  at 
105  and  the  new  Subway  bonds  will  be  issued  at  85.  The  forthcoming  Issue 
of  the  latter  will  amount  to  slightly  more  than  $21,000,000.  It  will  be 
secured  by  the  deposit  of  the  Tunnel  bonds,  all  of  the  stock  of  the  Tunnel 
Co.,  which  Is  now  owned  by  the  Subway  Co.,  and  other  valuable  property 
of  the  parent  concern. 

Nearly  90%  of  the  holders  of  the  Tunnel  Co.'s  bonds  are  said  to  have 
already  assented  to  the  plan.  It  is  authoritatively  stated  that  holders  who 
do  not  care  to  take  the  new  securities  In  exchange  will  have  their  bonds 
redeemed. 

The  Issue  of  the  collateral  trust  bonds  will  be  unlimited  as  to  the  amount 
the  Subway  Co.  may  put  out.  The  $9,500,000  floating  debt  of  the  Illinois 
Tunnel  Co.,  which  Is  secured  by  $13,000,000  of  the  first  mortgage  bonds, 
will  also  be  secured  by  the  new  bonds,  the  bankers  who  made  the  loans 
having  concurred  In  the  refunding  plan.  Among  the  additional  properties 
covered  by  the  new  bonds  are  the  Chicago  Warehouse  &  Terminal  Co.  and 
the  Illinois  Telephone  Construction  Co. 

Provision  hess  been  made  whereby  the  Illinois  Tunnel  Co.  will  be 
enabled  to  lease  Us  telephone  plants  and  rights  to  an  Independent  corpora- 
tion and  It  Is  expected  that  within  thirty  or  sixty  days  that  part  of  the 
property  will  be  turned  over  to  new  Interests. 

It  was  stated  yesterday  that  controlling  Interests  of  the  Chicago  Subway 

Co E.    H.    Harrlman    and    J.    Ogden    Armour — have    been    unalterably 

opposed  to  the  promulgation  of  a  plan  of  the  present  kind  until  the  earnings 
of  the  Tunnel  Co.  were  ample  to  take  care  of  the  fixed  charges. 

w Compare  official  statement  in  our  issue  of  last  week,  pages 
720,  721. 
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Inter-State  Railways,  Philadelphia. — Report. — This  com- 
pany, which  owns  practically  the  entire  capital  stock  of  the 
United  Power  &  Transportation  Co.  (of  Pennsylvania),  re- 
ports as  follows  for  the  fiscal  year  ending  Jan .  31 : 

Fiscal                   Div.  Rec'd           Other  Interest ,  Expenses  Balance, 

Year —              U.P.&  Tr.Co.     Income.  Col.  Tr.  &  Taxes.  Surplus. 

1907-08 $514,165  $431,064  $20,418  $62,683 

1906-07 464,855  431,060  9,614  24,181 

1905-06 445,432          $56,854  431,058  31,498  39,730 

—V.  86.  p.  229. 

Lake  Erie  Evansville  &  Southwestern  Ry. — Bonds  at 
Auction. — In  this  city  on  Wednesday  Adrian  H.  Muller  & 
Son,  the  auctioneers,  sold  for  account  of  James  G.  King's 
Sons  $995,000  first  mortgage  7%  gold  bonds,  dated  April  1 
1872,  due  April  1892,  all  coupons  attached,  for  $35  for  the 
lot.— V.  25,  p.  458;  V.  24,  p.  542;  V.  15,  p.  219. 

Lake  Erie  &  Western  RR. — Report. — For  calendar  year: 

Year —        Gross.  Net.         Oth.  Inc.  Charges.  Dividends. BaL.sur. 

1907    ...$5,066,940  $1,212,195      $6,930        $975,461  (2%)  $230,800   $6,864 

1906  ...  5,212,812  1,352,489  11,736  1,001,157  (3%)  355,200  7,868 
— V.  86,  p. 285. 

Lehigh  Valley  Transit  Co. — Listed  in  Philadelphia. — 
The  Philadelphia  Stock  Exchange  has  listed  $323,576 
additional  preferred  and  $217,250  additional  common  stock 
voting  trust  certificates,  making  the  total  amounts  listed 
$5,000,000  and  $3,000,000  respectively;  also  $460,000  addi- 
tional consol.  4s,  series  "C,"  making  the  total  of  these 
$2,500,000.— V.  85,  p.  99,  40. 

Louisville  &  Nashville  RR. — Called  Bonds. — General  mort- 
gage bonds  to  the  amount  of  $426,000,  drawn  for  the  sinking 
fund  will  be  paid  at  110  on  June  1  1908  at  the  office  of  the 
company,  No.  71  Broadway.  The  numbers  of  the  bonds  are 
given  in  an  advertisement  on  another  page. — V.  86,  p.  721 . 

Michigan  Central  RR. — Report. — For  calendar  year: 

Year —  Gross.  Net.       Oth.  Inc.     Charges.        Dividends.    BaL.Sur. 

%  $  $  $  $  S 

1907 28,547,110    5,415,359   702,519   4,388,513     (8%)1 ,499,040   230,325 

1906 26,275,588     4,545,324   402,004   3,959,500    (5%)      936,900      50,928 

From  surplus  as  above  in  1907  there  was  deducted  $112,160  transferred 
to  profit  and  loss  in  adjustment  of  sundry  accounts,  leaving  $118,165. — ■ 
V.  86,  p.   108. 

New  Jersey  Short  Line  RR.— Bondholders'  Committee. — 
See  New  York-Philadelphia  Co.  below.— V.  86,  p.  548. 

New  York-Philadelphia  Co. — Bondholders'  Committee. — A 
protective  committee  has  been  formed  consisting  of — 

A.  Merritt  Taylor  of  Philadelphia  (Chairman),  A.  B.  Farquhar 
York,  Pa.:  E.  C.  Miller,  Clarence  L.  Harper  and  Howard  M.  Van  Court, 
all  of  Philadelphia.  (Mr.  Harper  is  also  a  member  of  the  Camden  &  Trenton 
first  mortgage  bondholders'   committee.) 

to  represent  the  holders  of  bonds  of  the  following  issues  and 

to   co-operate  with  the   committee  of  Camden    &  Trenton 

first  mortgage  bondholders  (V.  86,  p.  601): 

New  York-Philadelphia  Co.  1st  M.      |  Trenton  &  New  Brunswick  1st  M. 
Camden   &  Trenton  Ry.  general  M.|New  Jersey  Short  Line    RR.   1st  M. 

Compare  appraisal  of  Camden  &  Trenton  Ry.  above. 
—V.  86,  p.  548. 

New  York  Philadelphia  &  Norfolk  RR.— .Report— For 
calendar  year: 

Cal.  Gross      Net  (over  Other     Int.  on    Hire  of      Dividends      Balance, 

Year.      Earnings.    Taxes.   Income.  Bonds.    Equip't.     on  Stock.       Surplus. 

o>  e  «■  *  <t  c  « 

1907.-3,181,149   882,184      1,561    114,000    100,400    (12%)  300,000   339,345 

1906  ..2,549,701    781,090   12,880    144,000      (10%)  250,000   399,970 

From  the  balance  as  above  in  1907  $29,875  was  deducted  for  extraordi- 
nary expenditures  for  additions  and  betterments,  leaving  $309,875. — 
V.  82,  p.  1438. 

Passenger  Fares. —  United  States  Supreme  Court  Decision 
on  Minnesota  and  North  Carolina  Laws. — See  editorial  re- 
marks on  a  preceding  page. — V.  86,  p.  338,  230. 

Philippine  Railway.— Listed. — The  New  York  Stock  Ex- 
change has  listed  $1,500,000  first  mortgage  4%  30-year 
bonds  due  1937,  and  has  authorized  the  listing,  from  time  to 
time,  prior  to  July  1  1908, of  an  additional  $1 ,000 ,000 when 
sold,  making  the  total  authorized  to  be  listed  $2,500,000. 

*  The  company  has  40  miles  of  railway  in  operation  on  the  Island  of  Cebu 
and  20  miles  on  Cebu  and  40  miles  on  Panay  under  construction.  Its  con- 
tract with  the  Philippine  Government  (which  guarantees  the  Interest  on 
the  bonds)  calls  for  the  construction  In  all  of  95  miles  on  Cebu,  100  miles 
on  Panay  and  100  miles  on  Negros,  and,  optionally,  of  additional  road. 
The  balance  sheet  of  March  1  1908  shows  outstanding  $1,545,000  bonds, 
sundry  accounts  $216,289  and  advances  for  construction  $1,714,258. 
Compare  V.  85,  p.  723,  794. — V.  86,  p.  338. 

Pittsburgh  &  Lake  Erie  RR. — Report. — For  calendar  year: 

Year.       Gross.  Net.        Oth. Inc.  1st  digs.        Dividends.  BaL.Sur. 

1907_$14, 904,401  $3,376,973  $86,934  $963,566  (12%)  $1 ,200,000  $1,300,341 
1906.    14,481,495    3,287,507    89,021     891,507     (11  %)  1 ,100,000     1,385,021 
Operating  expenses  include  $4,543,171  for  new  construction  and  equip- 
ment in  1907,  against  $4,933,415  in  1906. — V.  86,  p.  286. 

Pittsburgh  Youngstown  &  Ashtabula  RR. — Bond  Issue. — 
The  shareholders  of  this  subsidiary  of  the  Pennsylvania  RR. 
will  vote  at  the  annual  meeting  May  21  on  a  proposition  to 
endorse  the  action  of  the  directors  in  authorizing  the  making 
of  a  mortgage  dated  Jan.  1  1908  to  secure  an  issue  of  $15,- 
000,000  bonds  for  refunding  and  other  purposes  as  contem- 
plated in  the  original  plan  of  consolidation.  Compare  foot- 
note to  annual  report  in  V.  85,  p.  95. 

Rutland  RR. — Report. — For  calendar  year: 

Year.  Gross.  Net.      Oth.  Inc.  Charges.  Dividends.      Bah.Sr. 

1907 $3,058,087    $840,789    $49,141    $746,758    (1  %  %)  $135,864   $7,308 

1906 2,799,209      821,115      49,951      721,336    (1M%)     135,864    13,866 

Operating  expenses  include  $43,320  for  new  construction  and  equipment 
In  1907,  against  $29,895  In  1906.  Charges  Include  yearly  $100,000  sinking 
fund  for  redemption  of  equipment  bonds. — V.  85,  p.   1641. 

San    Bernardino    Valley   Traction    Co.,    California. — New 

President. — H.  E.  Huntington,  who  for  some  time  has  been 
largely  interested  in  the  company,  has  been  elected  President 
to  succeed  A.  C.  Denman  Jr.  of  Redlands,  who  will  continue 
as  General  Manager. — V.  84,  p.  1249,  1114. 

Seaboard  Air  Line  Ry. — Payment  of  Overdue  Coupons. — 
The  receivers,  under  date  of  Baltimore,  March  21,  announced 


that  under  authority  of  the  original  decree  of  the  United  States 
Court  for  the  Eastern  District  of  Virginia  appointing  the 
receivers,  they  would  pay,  on  and  after  March  23  1908,  at 
the  office  of  the  Continental  Trust  Co.,  Baltimore,  Md.,  or 
the  New  York  Trust  Co.,  New  York,  the  coupons  on  the 
following  bonds  due  Jan.  1  1908,  with  interest  thereon  to 
March   23: 

Raleigh  &GastonR  '.lstM.5%  bonds.  |Ga.  &  Ala.  Ry.  1st  cons. M. 5%  bonds. 
Ral.&Aug.A.L.RR.lstM.  6%  bonds.  |  Fla.Cent.&Penin.RR.  lstM.5%  bds. 
Ga.Car.&Nor.RR.  1st  M.  5%  bonds.  Fla.  Cent.  &  Penln.  RR.  1st  M.  land 
Fla.  West  Sh.  Ry.  1st  M.  5%  bonds.  land  grant  extension  5%  bonds. 
Carolina  Central  RR.  1st  consol.  M.  Fla.  Cent.  &  Penin.  RR.  1st  consol. 
4%  bonds.  I  M.  5%  bonds 

Dissolution  of  Voting  Trust  set  for  May  15. — On  and  after 
May  15  certificates  of  stock  will  be  issued  in  exchange  for 
trust  certificates  as  follows:  Preferred  shares  at  Conti- 
nental Trust  Co.,  Baltimore;  common  shares  at  Baltimore 
Trust  &  Guarantee  Co.  This  action  was  agreed  to  by  the 
leading  interests  at  the  time  receivers  were  appointed. 
Compare  V.  86,  p.  669.— V.  86,  p.  722,  669. 

Sharon  Ry. — New  Stock. — The  shareholders  voted  March 
23  to  increase  the  capital  stock  from  $800,000  to  $1,600,000 
from  time  to  time  for  betterments. — V.  86,  p.  722. 

Temiscouata  Railway. — Distribution  on  Consolidated  Mort- 
gage Incomes. — The  bondholders'  committee  announces  that 
a  distribution  of  13^%  on  consolidated  mortgage  income 
bonds  in  respect  of  three  years  to  June  30  1907  will  be  made 
on  May  1 . 

Provisional  Certificates. — Substantially  the  following  notice 
was  given  recently  in  London,  a  bondholders'  meeting  having 
been  called  for  March  10  to  ratify  the  proposed  issue  in  ac- 
cordance with  the  plan  of  1904;  but  it  seems  probable  that 
the  plan  to  sell  the  property  (see  below)  has  superseded  this 
proposition  of  earlier  date.  (V.  79,  p.  1462;  V.  82,  p.  570; 
V.  83,  p.  273.) 

Now  that  the  railway  company  has  entered  into  the  list  of  dividend- 
paying  securities,  the  committee  feel  that  It  is  requisite  to  issue  provisional 
certificates  with  coupons  attached,  in  respect  of  the  consolidated  mortgage 
income  bonds  In  lieu  of  the  committee's  certificates  of  the  first  mortgage 
main  line  bonds  and  St.  Francis  branch  bonds  (which  have  ceased  to  exist). 
Each  main  line  certificate  for  £100  represents  income  bonds  for  £130  and 
each  St.  Francis  Branch  certificate  for  £100  represents  income  bonds  for 
£121  13s.  4d.  The  consolidated  mortgage  income  bonds  are  only  issuable 
in  denominations  of  £100  each. 

To  Form  Part  of  Transcontinental  Line. — Notice  is  given 
that  a  meeting  of  the  shareholders  and  bondholders  of  the 
Temiscouata  Railway  Co.  will  be  held  on  April  21  1908,  in 
Quebec,  "for  the  purpose  of  approving  and  sanctioning  an 
agreement  respecting  the  purchase  of  the  company's  lands, 
right  of  way,  &c,  by  the  Transcontinental  Railway  Com- 
mission," for  use  as  part  of  the  line  which  the  Canadian 
Government  is  to  establish  from  Moncton,  New  Brunswick, 
via  Quebec,  to  Winnipeg,  a  distance  of  about  1,800  miles. 
When  completed  this  line  will  be  leased  to  the  Grand  Trunk 
Pacific  Ry.  (which  see  above),  forming  its  "Eastern  Divi- 
sion." The  Temiscouata  Railway  extends  from  Riviere 
du  Loup  to  Connors,  a  distance  of  113  miles. — V.  83,  p.  626. 

Texas  Southern  Ry. — New  Sale  Ordered. — The  foreclosure 
sale  is  now  set  for  May  5;  upset  price  $375,000.  One  in 
authority  writes: 

Road  is  In  a  chaotic  state,  making  net  loss  monthly.  Engines  out  of 
order  and  no  equipment. — V.  83,  p.  689. 

Trenton  &  New  Brunswick  (Electric)  RR. — Bondholders7 
Committee. — See  New  York-Philadelphia  Co.  above. — V.  86, 
p.   548,   230. 

Tonopah  &  Goldfield  RR. — Called  Bonds. — Seventy-seven 
($77,000)  first  mortgage  6%  bonds  of  1906  have  been  called 
for  payment  on  April  15  at  the  Land  Title  &  Trust  Co.  of 
Philadelphia,  trustee. — V.  86,  p.  109. 

Union  Pacific  RR. — Meeting  May  5  to  Authorize  Mortgage, 
&c. — A  special  meeting  of  the  stockholders  has  been  called 
for  May  5  1908  (1)  to  ratify  the  taking  over  by  the  company 
of  the  physical  properties  of  the  Leavenworth  Kansas  & 
Western  Railway  Co.  and  of  the  Topeka  &  Northwestern 
RR.  Co.,  which  are  already,  through  ownership  of  stock,  a 
part  of  the  system;  and  (2)  to  authorize  an  issue  of  bonds, 
to  be  secured  by  mortgage  of  the  company's  unmortgaged 
lines,  including  the  Leavenworth  Kansas  &  Western  and  the 
Topeka  &  Northwestern,  to  be  taken  over  as  stated. 

Secretary  Millar  makes  the  following  statement:  "The 
purpose  is  merely  to  prepare  the  way  for  the  mortgage  if 
and  when  an  issue  of  bonds  shall  be  deemed  advisable.  No 
such  issue  has  yet  been  decided  upon.  The  Leavenworth 
Kansas  &  Western  and  the  Topeka  &  Northwestern  are  sub- 
companies  of  the  Union  Pacific,  which  owns  all  the  stock  and 
bonds  of  both.  The  former  owns  165  miles  of  railroad,  ex- 
tending from  Leavenworth  to  Miltonville,  Kansas,  and  the 
latter  37  J^  miles,  from  Menoken  to  Onaga,  Kansas;  both  of 
which  have  all  along  constituted  practically  part  of  the  Union 
Pacific  system.  It  is  now  intended  to  vest  title  to  the 
physical  properties  in  the  Union  Pacific,  canceling  the  stock 
and  bonds,  so  that  any  new  mortgage  of  the  Union  Pacific, 
when  created ,  may  attach  as  a  first  lien  on  these  railroads  as 
well  as  on  other  unmortgaged  lines  already  directly  owned  by 
the  Union  Pacific,  which,  with  these,  will  aggregate  over 
1,200  miles  now  free  from  lien,  not  including  other  unmort- 
gaged lines  controlled  through  ownership  of  all  their  stock, 
making  in  all  about  1,650  miles. 

Refusal  to  Bring  Suit. — The  directors  on  Thursday  passed 
resolutions  declining  to  bring  actions  against  E.  H.  Harri- 
man,  H.  H.  Rogers  and  James  Stillman  to  recover  alleged 
illegal  profits  derived  by  them  from  the  purchase  of  stock 
of  the  Illinois  Central,  Railroad  Securities  Co.  and  St.  Joseph 
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&  Grand  Island  by  the  Union  Pacific,  as  requested  by  four 
Connecticut  stockholders. 

The  refusal  is  based  on  the  ground  that  the  purchases  were  ratified  by 
unanimous  vote  of  the  board  (in  which  the  directors  named  did  not  par- 
ticipate) as  well  as  by  the  stockholders.  The  resolutions  also  recite  that 
the  board  believes  that  no  director  was  interested  in  any  of  the  $10,500,000 
Illinois  Central  stock  purchased  from  Kuhn,  Loeb  &  Co. — V.  86,  p.  549,  481. 

Virginia  &  Southwestern  Ry. — Reduction  of  Capital  Stock. 
— This  company,  which  the  Southern  Ry.  Co.  recently  con- 
tracted to  purchase  (V.  83,  p.  1038),  has' filed  a  certificate  of 
decrease  of  capital  stock  from  $1,000,000  to  $65,000  and  the 
number  of  shares  of  stock  from  10,000  to  650,  of  which 
Henry  J.  McHarg  Sr.  holds  643.— V.  83,  p.  1038. 

"York  (Pa.)  Railways. — New  Line  Opened. — This  com- 
pany's new  line  from  York  to  Hanover,  Pa.,  18j^  miles  in 
length,  was  opened  for  traffic  on  Feb.  29. 

The  "Electrical  Railway  Review"  for  March  7  contains  a  description  of 
the  new  road.  The  management,  it  is  stated,  Is  n  w  contemplating  build- 
ing a  line  between  York  and  Harrlsburg,  connection  t>  be  made  at  New 
Cumberland  with  the  Valley  Tract!  m. — V.   86,  p.   339. 

Western  Maryland  RR. — Added  to  Committee. — William 
S.  Fanshawe  has  been  added  to  the  stockholders'  and 
"general  lien  and  convertible"  bondholders'  committee,  of 
which  Richard  Sutro  is  Chairman.  Deposits  under  the 
committee's  agreement  will  be  received  at  the  Bankers'  Trust 
Co.,  7  Wall  St.,  New  York  City,  "not  later  than  March  31 
1908."— V.  86,  p.  722,  670. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alabama  Consolidated  Coal  &  Iron  Co. — Report. — For 
calendar    year    1907: 

Calendar        Gross  Sales  Mfg.  Costs      Other        Net        Int.,depre.,    Bai .f^r 
Year.  to  Public.  &  Oper.Exp.       Inc.    Income.     Adjust., &c.  Pf  .Div . 

1907    $2,585,542    $1,948,505    $118,365    $755,401    $396,523   $358,878 

From  the  balance  as  above  there  was  deducted  $87,500  (3>^%)  for  divi- 
dends on  preferred  stock,  leaving  $271 ,378. 

The  system  of  accounting  having  been  changed,  comparison  of  the  above 
results  with  previous  years  is  impossible. 

Estimated   Profits  on  Basis  of  Former   Accounting  System. 

1907.         1906.  1905.  1904.  1903.  1902.  1901.  1900. 

$684,493  $497,979  $559,461  $192,491  $613,419  $448,944  $139,461  $254,180 

New  Mortgage. — The  stockholders  will  vote  on  April  22  on 
authorizing  a  mortgage  to  secure  $5,000,000  bonds  to  provide 
for  refunding  the  existing  bonds  and  future  requirements. — 
V.  86,  p.  722,  604. 

American  Can  Co.,  New  York. — Interest  Acquired  in  Sani- 
tary Can  Co. — The  company  on  March  23  sent  out  a  circular 
announcing  the  acquisition  of  "an  interest"  in  the  Sanitary 
Can  Co.  of  New  York  City,  a  concern  incorporated  some 
time  since  under  the  laws  of  New  York  with  $1,000,000 
authorized  capital  stock. 

The  company  has  acquired  an  Interest  in  the  Sanitary  Can  Co.  and  the 
Sanitary  Can.  Co.  has  arranged  to  move  its  New  York  headquarters  to  the 
building  of  the  American  Can  Co.,  No.  447  West  14th  St.,  at  an  early  date, 
The  management  of  the  Sanitary  Can  Co.'s  business  will  remain  with 
Messrs.  William  Y.  Bogle,  President,  and  George  W.  Cobb,  General  Man- 
ager, and  its  present  organization  will  be  continued  as  heretofore  in  all 
departments.  The  several  departments  of  the  two  companies  will,  how- 
ever, be  in  close  touch,  and  will  act  in  concert  when  such  action  shall  be 
to  the  advantage  of  the  patrons  of  either  company. — V.  86,  p.  422.  336. 

American  Ice  Securities  Co. — No  Indictment. — The  special 
Grand  Jury  last  week  voted  not  to  indict  the  American  Ice 
Co.  or  its  officials  for  violation  of  the  State  anti-trust  laws, 
as  requested  by  Attorney-General  Jackson.  Compare  V.  86, 
p.  422,   110. 

American  Lead  &  Baryta  Co.,  St.  Louis. — Sold. — This 
company's  property  was  sold  under  foreclosure  March  3 
to  the  Nina  Realty  Co.  for  $200,000,  not  subject  to  any  liens. 

The  foreclosure  suit  was  brought  under  the  lirst  mortgage.  As  late  as 
March  18  no  receiver  had  been  appointed  In  the  suit  of  Jos.  C.  Donnelly. 
Compare  V.  84,  p.  694. — V.  86,  p.  604. 

American  Light  &  Traction  Co.,  New  York. — New  Direc- 
tor.— George  Blumenthal,  of  Lazard  Freres,  New  York, 
has  been  elected  a  director  to  succeed  L.  H.  Withey. — 
V.  86,  p.  335. 

American  Smelting  &  Refining  Co. — New  Officer. — S.  W. 
Eccles  has  been  elected  Vice-President  of  the  American  Smelt- 
ing &  Refining  Co.  and  American  Smelters'  Securities  Co., 
in  general  charge  of  all  mines  and  mills. — V.  86,  p.  604,  549. 

American  Steel  Foundries. — Official  Circular. — The  re- 
marks made  by  E.  H.  Gary,  Chairman  of  the  special  com- 
mittee, at  the  shareholders'  meeting  March  14,  touching  the 
importanceof  the  proposed  readjustment  of  capital, have  been 
printed  in  circular  form.     Compare  V.  86,  p.  605,  722. 

American  Sugar  Refining  Co. — Report. — See  "Annual 
Reports"  on  a  preceding  page. 

Favorable  Decision. — See  Pennsylvania  Sugar  Refining  Co. 
below.— V.  86,  p.  171,  110. 

Automatic  Electric  Co.,  Chicago. — Plan  Approved. — The 
shareholders  of  this  company  and  also  of  the  Strowgcr  Auto- 
matic Telephone  Co.  yesterday  formally  voted  to  approve 
the  plan  of  merger.     Compare  V.  85,  p.  1403;  V.  86,  p.  231. 

Bell  Telephone  Co.  of  Buffalo. — Report. — For  year: 


Net 

Earnings. 

$636,969 

571,623 


Dividend 
(6%). 

$474,414 
435,600 


Balance,  Stations 

Surplus.  Dec.  31 

$162,.'>.-,5  54,575 

136.023  52,870 


Dividend  Declared. — The  di- 


CaWndar  Gross 

Year —         Earnings. 

1907   . $1,709,679 

L906        -----    1,573,547 
—V.   84,   p.    1484,   573. 

Boston  Tow  Boat  Co. — No 
rectors,  it  is  said,  have  decided  not  to  declare  the  usual 
quarterly  dividend  (1%)  at  this  time. — V.  85,  p.  1515. 

Calumet  &  Arizona  Mining  Co. — Dividend  Further  Re- 
duced.— The  directors  on  March  24  declared  a  quarterly  divi- 
dend of  10%  ($1  a  share,  par  $10)  on  the  $2,000,000  capital 
^tock,  thus  reducing  the  annual  rate  to  40%,  as  against  200% 


per  annum  for  the  earlier  quarters  of  1907.     This  dividend, 

action  on  which  was  deferred  last  February,  is  payable  April 

25  to  holders  of  record  April  11.     Previous  dividends  have 

been  payable  quarterly  in  March,  &c. 

Annual  Dividend  Record  (Company  Organized  in  March  1931 .) 

Calendar  year 1903.    1904.    1905.    1906.    1907.  1908. 

Total  per  cent 20  65         85       130        165    April,   10%    (quar.) 

Compare  V.  86,  p.  482;  V.  85,  p.  1464. 

Central  Leather  Co.,  New  York. — Listed. — The  New  York 
Stock  Exchange  has  listed  $383,000  additional  preferred 
stock,  making  the  total  amount  listed  $31,061,500. 

"Said  3,830  shares  of  stock  were  issued  at  par  for  cash,  and  the  proceeds 
thereof  were  added  to  the  working  capital  of  the  company  and  were  other- 
wise used  for   its  general  corporate  purposes.     Compare  V.  86,    p.  544,  549. 

Central  New  York  Telephone  &  Telegraph  Co. — Report. — 

Calendar                            Gross                     Net  from  Interest  Balance , 

Year —                       Earnings.               Operations.  Charges.  Deficit. 

1907 $821,211  sur.  $160,048  $310,826  $150,778 

1906 642,435  def.        10,167  132,839  143,006 

— V.  85,  p.   36, 

Century  Realty  Co.,  New  York. — Change  in  Directors. — 
The  following  changes  in  the  board  were  recently  announced: 

James  Stlllman,  who  resigned,  succeeded  by  Frank  A.  Vanderlip.  John 
W.  Gates  and  Paul  Sterrett  also  elected.  Membersnip  reduced  from  23  to 
15  by  retirement  of  George  A.  Coleman,  O.  F.  Hoffman,  James  Jourdan, 
Charles  W.  Morse,  Robert  II.  McCurdv,  H.  F.  Shoemaker,  J.  C.  Tomllnson, 
Edwin  Thorne  and  W.  Van  Norden. — V.  84,  p.  627. 

Charlestown  (Mass.)  Gas  &  Electric  Co. — New  Stock. — 
The  Massachusetts  Gas  &  Electric  Light  Commission  has 
sanctioned  an  issue  of  2,000  shares  of  capital  stock,  to  be 
offered  to  stockholders  at  $95  per  share;  par  value  $50  each. 

Shareholders  of  record  Feb.  27  are  entitled  to  subscribe  until  3  p.  in. 
April  10  for  the  new  stock  to  the  extent  of  one  share  for  every  live  shares 
of  their  respective  holdings.  Subscriptions  are  payable  to  the  Boston 
Safe  Deposit  &  Trust  Co.,  60%  June  10  and  40%  Aug.  1 ,  or  optionally 
in  full  June   10. 

Of  the  proceeds,  $168,000  is  to  be  applied  to  the  payment  of  an  equal 
amount  of  promissory  notes  outstanding  Dec.  31  1907,  and  $22,000  to  the 
payment  of  the  cost  of  additions  to  plant  subsequent  to  that  date.  This 
will  increase  the  outstanding  stock  to  $600,000.  The  dividend  rate  has 
lmg  been  10%  per  annum.     No  bonds  outstanding. — V.  81,  p.  615. 

Columbus  (O.)  Edison  Co. — New  Stock. — The  stockholders 
on  March  2  voted  to  increase  the  authorized  issue  of  capital 
stock  from  $1,000,000  to  $1,500,000  by  raising  the  common 
stock  from  $450,000  to  $750,000  and  the  6%  cumulative 
preferred  stock  from  $550,000  to  $750,000.  On  March  25 
none  of  the  new  stock  had  as  yet  been  offered  to  the  share- 
holders or  otherwise  disposed  of. — V.  86,  p.  288. 

Commonwealth-Edison  Co.,  Chicago. — Merger  Ordinance 

Adopted. — Early  on  March  24  the  City  Council  of  Chicago, 

by  a  vote  of  50  to  16,  passed  the  ordinance  confirming  the 

consolidation  of  the   Commonwealth  Electric  and  Chicago 

Edison  companies. 

The  ordinance  fixes  the  maximum  rates  to  be  charged  by  the  new  corpora- 
tion during  the  next  four  years  and  provides  for  a  payment  to  the  city  of 
3%  on  gross  receipts  during  the  38  years  of  the  life  of  the  franchise  held 
by  the  Commonwealth  Company,  which  is  extended  to  include  all  of  the 
subsidiary  corporations. — V.  85,  p.   1006. 

Consolidated  Gas  Co.,  New  York. — Right  to  Appeal  De- 
nied.— The  Appellate  Division  of  the  Supreme  Court,  First 
Department,  on  March  14  denied  the  motion  of  Attorney- 
General  Jackson  for  leave  to  appeal  to  the  Court  of  Appeals 
from  the  decision  of  the  Appellate  Division  affirming  that 
of  the  lower  court,  which  refused  to  grant  him  permission  to 
bring  an  action  to  annul  the  charter  of  the  company  on  the 
ground  that  it  is  a  monopolv  in  violation  of  the  State  anti- 
trust laws.     Compare  V.  86^  p.  483.— V.  86,  p.  670,  483. 

Consolidated  Steamship  Lines. — Majority  of  4%  Bonds 
Deposited. — The  bondholders'  protective  committee  of  the 
4%  collateral  trust  gold  bonds,  Alvin  W.  Krech,  Chairman, 
and  A.  R.  Nicol,  15  Nassau  St.,  New  York  City,  Secretary, 
announces: 

A  substantial  majority  of  the  4%  collateral  trust  gold  bonds  ($60,000,000 
authorized,  $59,985,600  Issued.  V.  85,  p.  1272:  V.  86,  p.  284)  have  been 
deposited  with  this  committee.  Notice  Is  hereby  given  that  further  de- 
posits will  be  received  without  penalty  by  the  Equitable  Trust  C  >.  of  New 
York  and  the  Old  Colony  Trust  Co.  of  Boston  to  and  Including  Saturday, 
March  28,  at  12  o'clock  noon. — V.  86,  p.  665,  339. 

Corn  Products  Refining  Co. — Earnings. — For 
months  ending  Jan.  31  1908,  contrasted  with  the 
months  ending  Feb.  28  1907  (compare  V.  86,  p.  723): 

Period  Opcr.      Dlvs.,Ac.     Con-      Profit-    Inter-  Preferred 

Covered.  Profits.     Received,    str'n.    shar'g.*     est.  Dlvld'd. 

£  S  S  S  S  S 

a  1907-08       -..1,972,87311,041,005  426,356  250,000  16,500  (5%)1,417,000   904,622 
b  1906-07 1,737,793       510,000  134,084  100.000  18,000  (7%)1,978,276     17,433 


eleven 
twelve 


Bai., 

Sur  p. 
$ 


*  Estimated,     o  11   months.     6  12   mmths. 

President  E.  T.  Bedford,  in  a  statement  to  the  stock- 
holders, said: 

About  $500,000  has  been  spent  in  Improving  the  processes  of  manufacture,  in 
compliance  with  the  new  Pure  Food  laws.  For  new  construction  there  has  been 
spent  during  the  past  year  $1,300,000.  This  expense  Is  in  the  nature  of  repairs 
on  the  old  plant  and  does  not  Include  the  amount  expended  for  new  plants. — V.  86, 
p.  723. 

Crow's  Nest  Pass  Coal  Co. — Dividend  Deferred. — The 
directors,  it  is  stated,  have  decided,  instead  of  paying  a 
quarterly  dividend  in  April, to  include  the  dividend  in  a 
half-yearly  distribution  to  be  made  in  July.— V.  86,  p.  671. 

Dominion  Iron  &  Steel  Co.,  Limited. — Official  Circular. — 
A  circular  issued  by  President  Plummer  under  date  of  Jan. 
27,  but  received  at  this  office  only  last  week,  gives  this 
company's  claims  against  the  Dominion  Coal  Co.  in  the 
suit  which  is  now  on  appeal  to  the  Judicial  Committee  of 
the  Privy  Council  in  England  (compare  statement  by  Presi- 
dent Ross  of  the  Dominion  Coal  Co.  in  the  "Chronicle"  of 
March  21,  page  737,  738).     President  Plummer  says:    ;jjj§S 

The  appeal  to  the  Supreme  Cunt  of  Nova  Scotia,  In  banco,  which  was 
Institute  1  by  the  Dominion  Coal  Co.  from  the  judgment  rendered  by  Mr. 
Jus  Ice  'i<''"v  In  August  last  was  on  Jan.  14  unanimously  dismissed  with 
COStS.       (V.   86,  p.   172.) 
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The  supplementary  annual  report  Issued  on  Sept.  20  last  contains  a 
statement  of  the  claim  against  the  Coal  Company  as  It  stood  at  the  close  of 
the  previous  month.  The  position  of  the  claim  Dec.  31  1907,  exclusive  of 
Interest,  is  as  follows:  Paid  for  extra  cost  of  coal  purchased  from  Do- 
minion Coal  Co.,  $1,237,235;  paid  for  extra  cost  of  coal  purchased  from 
others,  $402,721;  damages  due  to  short  deliveries  In  August,  September 
and  October  1906,  $132,253;  damages  due  to  cessation  of  deliveries  in 
November  1906,  estimated  at  $479,000;  total  Dec.  31  1907,  exclusive  of 
Interest.    $2,251,209. 

The  Coal  Company  has  obtained  leave  to  appeal  from  the  judgment  of 
the  Supreme  Court  of  Nova  Scotia  to  the  Judicial  Committee  of  the  Privy 
Council  In  England.— V.  86,  p.  172. 

Electrical  Development  Co.,  Toronto. — Earnings. — A 
Canadian  paper  has  the  following  for  1907: 

Earnings  for  Calendar  Year  1907. 

Gross.        Over.  Exps.  Net.  Bond  Int.      Loan  Int.         Deficit. 

$366,321  $122,584         $243,737         $384,716  $22,847  $163,826 

(William   Mackenzie,  who  recently  became  Interested  In  the  property, 

is  quoted  as  having  said  at  the  recent  annual  meeting  that  contracts  already 

entered  Into  and  those  being  negotiated  will  bring  more  revenue  than  Is 

necessary  to  meet  fixed  charges.) — V.  86,  p.  605. 

Electric  Storage  Battery  Co.,  Philadelphia. — Dividend 
Reduced. — The  directors  on  Wednesday  declared  "from 
net  earnings"  a  (quarterly)  dividend  of  1%  on  both 
common  and  preferred  stocks  (together  aggregating  $16,- 
249,425),  payable  April  1  to  shareholders  of  record  March  25. 
This  reduces  the  annual  rate  from  5%  as  maintained  from 
April  1  1901  to  Jan.  2  1908,  both  inclusive,  to  4%.— V.  86, 
p.  723,  483. 

General  Asphalt  Co.— Fine  on  Subsidiary  Confirmed. — 
Press  despatches  announce  that  on  March  12  the  Superior 
Court  of  Venezuela  confirmed  the  judgment  of  the  lower 
court  in  August  last  imposing  a  fine  of  about  $5,000,000  on 
the  New  York  &  Bermudez  Asphalt  Co.  for  alleged  com- 
plicity in  the  Matos  revolution.  An  appeal  will  be  taken  to 
the  Court  of  Cassation.  Compare  V.  85,  p.  534,  407,  and 
V.  84,  p.  1245.— V.  86,  p.  288. 

Illinois  Brick  Co. — No  Dividend  at  Present. — Chicago  ad- 
vices state  that  the  directors  have  decided  to  defer  the 
usual  April  (quarterly)  dividend  of  1%  on  account  of  the 
poor  state  of  the  brick  business.     Compare  V.  86,  p.  419. 

Lackawanna  Steamship  Co.,  Cleveland. — Bonds  Offered. — 
The  Cleveland  Trust  Co.  and  the  First  National  Bank,  both 
of  Cleveland,  recently  offered  at  98  and  interest  the  unsold 
portion  of  $850,000  first  mortgage  5%  gold  bonds  maturing 
Dec.  15  1910  to  Dec.  15  1918,  inclusive.  "Secured  by  first 
mortgage  on  seven  steel  freight  vessels  at  43%  of  actual  con- 
struction cost.     See  V.  83,  p.  1039,  1173. 

Lake  Superior  Corporation. — Again  Extended. — The  $1 ,- 
000,000  notes  of  the  Canadian  Improvement  Co. (which  as- 
sisted in  financing  the  reorganization  and  rehabilitation  of 
the  property  in  1904)  have  been  extended  from  April  1  1908 
to  Oct.  1  1908.  These  notes  are  guaranteed  by  the  Province 
of  Ontario  (V.  78,  p. 1784;  V.  85,  p.  1465).— V.  86,  p.724,  671. 

Lehigh  Coal  &  Navigation  Co.,  Philadelphia.— Option  to 
Subscribe. — Shareholders  of  record  April  30  are  offered, 
under  date  of  March  23,  the  right  to  subscribe  at  par  ($50 
a  share)  for  $1,734,500  new  stock  to  the  extent  of  10%  of 
their  respective  holdings.  Subscription  warrants  must  be 
surrendered  to  the  Treasurer,  108  South  4th  St.,  Philadel- 
phia, between  May  18  1908  and  May  29  1908,  inclusive,  ac- 
companied by  payment  in  full. 

This  Issue  of  new  stock  is  made  "for  the  purpose  of  providing  the  neces- 
sary funds  for  Improvement  expenditures  on  the  company's  coal  property 
and  for  other  corporate  purposes."  The  new  stock  will  carry  all  dividends 
declared  and  payable  after  May  27  1908. 

As  directed  In  an  order  received  from  the  trustees  for  the  stockholders 
under  agreement  of  Dec.  31  1904,  the  rights  accruing  under  the  above  allot- 
ment held  by  the  trustees  have  been  assigned  to  holders  of  trustees'  certifi- 
cates representing  capital  stock  of  the  company,  and  accordingly  subscrip- 
tion warrants  will  be  Issued  to  holders  of  trustees'  certificates  of  rec  rd, 
April   30. 

Additional  Deposits  Till  June  30. — Referring  to  the  notice 
■of  the  aforesaid  allottment  of  stock,  the  trustees  for  the  stock- 
holders under  agreement  of  Dec.  31  1904  announce  that 
they  will  receive  additional  deposits  of  stock  under  said 
agreement  from  June  8  1908  to  June  30  1908,  inclusive, 
at  the  office  of  the  depository,  the  Provident  Life  &  Trust 
Co.,  409  Chestnut  St.,  Philadelphia.  Of  the  $17,345,050 
stock  listed  on  the  Philadelphia  Stock  Exchange,  $13,366,- 
050  is  reported  as  deposited  under  the  above-mentioned 
trust  agreement.  The  trustees  are:  R.  Dale  Benson,  E.  W. 
Clark  Jr.,  George  H.  Earle  Jr.,  George  H.  Frazier  and 
Erskine  Hewitt.   (Compare  V.80,  p.  166,  602.)— V.  86, p. 724. 

Maiden  (Mass.)  Electric  Co. — New  Stock. — The  Massa- 
chusetts Gas  &  Electric  Light  Commission  has  authorized 
the  issue  of  1,000  shares  additional  stock,  the  same  to  be 
offered  pro  rata  next  June  to  shareholders  of  record  Dec.  23 
1907  at  $145  per  share  (par  $100)  to  provide  for  cancellation 
of  promissory  notes. 

Tuere  are  now  outstanding  $425,000  stock;  $100,000  first  mortgage  5% 
gold  bonds  due  Noy.  1  1917;  $135,000  5  %  coupon  notes  due  April  1  1910, 
and  $185,000  bills  payable.  Sinking  fund  for  bonds.  $5,297;  for  coupon 
notes.  $46,237.  Dividend  rate.  8%  per  annum  and  1  %  extra. — V.  69.  p 
1105. 

Metropolitan  Steamship  Co. — Receivers'  Certificates,  &c. — 
Judges  Putnam  and  Dodge  in  the  United  States  Circuit  Court 
at  Portland,  Me.,  on  March  25  authorized  an  issue  of  $185,- 
000  receivers'  certificates,  but  these  must  not  be  used  for 
settlement  of  claims  to  which  objection  has  been  raised. 

Examiners  have  been  appointed  to  look  Into  the  claim  of  W.  A.  Fletcher 
&  Co.,  Hoboken,  aggregating  $141,900,  for  work  In  fitting  up  the  steamers 
Harvard  and  Yale,  on  account  of  which  it  asks  to  be  admitted  as  Inter- 
vening creditors  In  the  foreclosure  suit. — V.  86,  p.  605,  340. 

Milwaukee  &  Chicago  Breweries,  Ltd. — Report. — The  re- 
port for  the  year  ending  Sept.  30  1907  shows  the  following 
results  for  the  American*  company,  the  sales  having  been 
1,009,282  barrels,  against  992,112  in  1905-06  and  913,126  in 
1904-05. 


Fiscal  Total  Depreciat'n      Bond.  &c.   Dividend   to      Balance, 

Year —  Profits.        Repairs, &c.        Interest.        English  Co.     Surplus. 

1906  07 $942,315  $507,053  $175  00!)  $255,000  $5,262 

1905-06 973,648  498,946  175,000  255,000  44,702 

1904-05 884,735  458,411  184,868  241,250  206 

1903-04 838,028  425,189  187,053  225,000  785 

The  English  company  paid  6  %  in  dividends  for  the  year  1906  07  (includ- 
ing 3  %  paid  Oct  1  1907  and  3%  declared  payable  April  2  1908) ,  calling  for 
£51,150  (an  equal  amount  being  paid  for  1905-06),  leaving  a  surplus  of 
£251  to  be  carried  forward  after  deducting  expenses  and  adding  £995 
brought  forward  from  1905-06. — V.  84,  p.  452. 

New  York  Air  Brake  Co. — New  Bonds — Option  to  Sub- 
scribe.— A  circular  dated  March  18  and  signed  by  President 
Starbuck  announces  that  the  shareholders  will  meet  April  8 
to  vote  on  authorizing  "an  issue  of  $3,000,000  6%  20-year 
gold  bonds,  to  be  secured  by  a  mortgage  on  the  property  of 
the  company,  for  the  purpose  of  paying  off  its  present  in- 
debtedness and  furnishing  additional  working  capital."  It 
is  proposed  that  the  bonds  shall  be  issued  in  coupon  form  in 
denominations  of  $1,000,  $500  and  $100,  shall  be  dated 
May  1  1908,  with  interest  payable  Nov.  1  and  May  1,  and 
"shall  be  convertible  into  the  stock  of  the  company  at  par  at 
any  time  after  July  1  1909  and  before  July  1  1914,  at  the 
option  of  the  bondholder." 

Stockholders  of  record  April  15  1908  will  be  given  the  priv- 
ilege to  subscribe  at  90  between  April  15  and  April  27  1908, 
both  inclusive,  for  an  amount  of  these  bonds  equal  to  30% 
of  their  respective  holdings  of  the  stock  of  the  company. 
Subscriptions  are  payable  in  installments  as  follows: 

Between  April   15  and  April  27   1908,  both  inclusive,  33  1-3%. 

Between  May   15  and  May  25   1908,   both  inclusive,  33  1-3";,. 

Between  June  15  and  June  25  1908,  both  Inclusive,  33  1-3";,. 
Or,  at  the  option  of  the  stockholder,  payments  may  be  made  In  full  on  or 
before  the  27th  day  of  April,  in  which  case  discount  will  be  allowed  at 
the  rate  of  6%  per  annum  upon  the  installment  so  anticipated.  At  the 
time  of  paying  the  first  or  second  installment  between  the  dates  above 
prescribed  for  such  payment,  subscribers  may  pay  the  subsequent  install- 
ment or  installments,  and  thereupon  will  be  entitled  to  receive  the  bonds,  or 
a  receipt  showing  payment  in  full. 

These  bonds  will  be  ready  for  delivery  on  or  about  May  1  1908. 

(The  mortgage  trustee  will  be  the  Central  Trust  Co. ,  New  York.  Denomi- 
nation of  bonds.  $100,  $500  and  $1,000,  gold.  No  option  to  call  before 
maturity.) — V.  86,  p.  725. 

Niagara  Falls  Power  Co. — Report. — For  calendar  year: 

Calendir  Gross  Net  Other  Bond  Taxes,      Balance, 

Year —       Earnings.     Earnings.     Income.       Interest.  &c.        Surplus. 

1907 $1,683,223    $1,236,147    $162,535    $1,031,411    $156,597   $210,673 

1906 1,370,308      1,')44,184        79,400  680,120      106,777      336,687 

During  1906  Interest  on  the  $4,980,000  6%  debentures  (Canadian  col- 
lateral series  A  and  B)  was  Included  In  the  cost  of  construction  of  the  Cana- 
dian plant.  The  pla.it  has  been  in  commercial  operation  since  Jan.  1  1907. 
— V.  84,  p.  1364. 

Northwestern  Gas,  Light  &  Coke  Co.,  Evanston,  111. — 

Dividend    Increase. — "Chicago    Economist"    March  21  says: 

This  company  is  now  paying  a  dividend  of  6%  per  annum,  or  l\4%  per 
quarter  (Jan.,  Apr.,  July  and  Oct.).  The  company  paid  4%  from  April 
1903  to  July  1906  and  the  dividend  history  has  not  been  published  In  the 
Intervening  time.  The  outstanding  capital  stock  is  $4,175,000  and  the 
dividend  payment  amounts  to  $250,50.0. 

The  company  is  controlled  by  interests  friendly  to  the 
People's  Gas  Light  &  Coke  Co.  of  Chicago'.— V.  75,  p. 669, 397. 

Pacific  Coast  Co. — Dividends  Reduced. — The  directors  on 
Thursday  declared  quarterly  dividends  of  1J4%  each  on  all 
three  classes  of  stock,  common,  first  preferred  and  second 
preferred,  payable  May  1  to  holders  of  record  April  15.  This 
reduces  the  annual  rate  for  the  common  stock  ($7,000,000) 
and  also  for  the  second  preferred  ($4,000,000)  from  6%, 
the  rate  ruling  from  November  1905  to  February  1908,  both 
inclusive, to  5%,  the  maximum  rate  received  by  the  $1,525,- 
000  first  preferred . 

Dividend  Record  (Per  C^rvt)  . 
*00.  '01.  *02.  '03.  '04.  '05.  '06 
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'98. 
Com  . .  _      2         2 
1st  pref,      5  4  1-6 
2d  pref.      4     3  1-3 
— V.  85,  p.  1093. 

Pennsylvania  Sugar  Refining  Co. — Demurrer  of  American 
Company  Sustained. — Judge  Holt  in  the  United  States  Cir- 
cuit Court  on  March  21  sustained  the  demurrer  of  the  Ameri- 
can Sugar  Refining  Co.  to  the  complaint  in  the  action  brought 
for  triple  damages  for  alleged  violation  of  Section  7  of  the 
Sherman  Anti-Trust  Act.     Compare  V.  84,  p.  629,  106. 

Judge  Holt  bases  his  ruling  on  the  opinion  of  the  United  States  Supreme 
Court  In  the  case  of  United  States  against  E.  C.  Knight  Co..  a  sugar  refining 
company  of  Philadelphia,  in  which  it  was  held  that  the  American  Sugar 
Refining  Co..  one  of  the  defendants,  did  not  operate  In  restraint  of  trade  !:: 
purchasing  the  Knight  Co.,  the  Supreme  Court  holding  that  manufacture 
was  not  trade  or  commerce,  and  that  the  action  of  the  American  Co.  in 
stopping  the  manufacture  of  sugar  by  the  Philadelphia  refiners  onlv  Inci- 
dentally affected  the  sale  of  the  product;  that  Congress  had  no  jurisdiction 
to  pass  laws  to  remedy  Injuries  caused  by  such  action,  and  that  the  States 
alone  had  power  to  pass  such  laws. 

Permission  Is  given  to  amend  the  comnlaint  if  it  is  desired  to  proceed  or, 
some  theory  of  equitable  liability,  the  Court  saving  that  no  amendment 
can  be  made  which  will  mike  the  complaint  good  so  long  as  It  is  based  on 
the  Anti-Trust  Act. — V.  85,  p.  349. 

Siegel  Cooper  &  Co.,  Chicago. —  New  Stock. — A  certificate 
was  filed  in  Illinois  on  March  13  increasing  the  share  capital 
from  $1,000,000  to  $1,250,000.     Secretary  Basch  is  quoted: 

The  Increase  was  the  result  of  a  steady  increase  In  the  volume  of  business 
and  will  be  used  In  the  general  development  of  the  business. — V.  73,  p.  964. 

Strowger  Automatic  Telephone  Co. — Merger  Voted. — See 
Automatic  Telephone  Exchange  Co.  above. — V.  85,  p.  1406. 

Suffolk  (Va.)  Gas  Co. — Receivers'  Certificates. — Jas.  U. 
Burges  and  D.  S.  Mills  were  recently  appointed  as  receivers 
for  the  company.      Mr.  Burges  writes: 

The  $25,000  6%  receivers'  certificates,  for  which  bids  were  opened 
March  4,  have  been  srld  for  95  and  accrued  interest.  They  are  a  lien  prior 
to  the  first  mortgage  bonds. — V.  86.  p.  425. 

Tidewater  Steel  Co. — Receivership. — Howard  H.  Houston, 
formerly  Mayor  of  Chester,  Pa.,  has  been  appointed  receiver 
in  a  suit  to  recover  on  two  notes  amounting,  it  is  said,  to 
$150,000.— V.  84,  p.  1433. 

United  Gas  Improvement  Co.,  Philadelphia. — New  Di- 
rector.—William  Wood  was  recently  elected  to  the  board, 
to  succeed  George  Philler,  who  resigned. — V.  86,  p.  485,  425. 

For  other  Investment  News  see  pages  803  and  804 
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NEW  YORK  CENTRAL  &  HUDSON  RIVER  RAILROAD  COMPANY. 


THIRTY-NINTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1907. 


To  the  Stockholders  of  The  New  York  Central  &  Hudson  River 
Railroad  Company  : 

The  Board  of  Directors  herewith  submits  its  report  for  the 
year  ended  December  31  1907,  with  statements  showing  the 
results  for  the  year  and  the  financial  condition  of  the  com- 
pany. 

The  mileage  embraced  in  the  operation  of  the  road  is  as 
follows: 

Miles. 

Main  line  and  branches  owned 806.18 

Proprietary  lines 3.06 

*  Lines  leased 2,618.20 

Lines  operated  under  contract 81.87 

Trackage  rights 272.64 

Total  road  operated 3,781.95 

♦  The  Dunkirk  Allegheny  Valley  &  Pittsburgh  Railroad,  90.51  miles,  Is 
also  leased  by  this  company,  but  its  mileage  and  operations  are  not  included 
In  this  report.  Separate  accounts  are  kept  and  independent  reports  pre- 
pared In  its  behalf. 

The  slight  decrease  in  road  mileage  operated  is  due  to 
change  of  alignment  and  measurement  at  various  points  on 
the  system. 

A  statement  showing  in  detail  miles  of  road  and  track 
operated  will  be  found  upon  another  page.  (See  pamphlet 
report.) 

The  capital  stock  authorized  and  outstanding  is  as  follows: 

Authorized  to  December  31   1907 $250,000,000  00 

Total   amount   issued  and  outstanding   to 

December31  1906--  $178,182,700  00 

There  was  Issued  during  the  year-  449,300  00 

Total  amount  issued  and  outstanding  to  December  31  1907.   178,632,000  00 

Balance  authorized  but  not  Issued $71,368,000  00 

The  funded  debt  was  not  changed  during  the  year  1907,  and 

remains  at      $230,414,845  00 


There  were  issued  during  the  year  $25,000,000  of  three-year 
5%  gold  notes  due  February  1  1910. 

The  company's  holding  of  5,748  shares  of  the  common 
capital  stock  of  The  Boston  &  Maine  Railroad  Company, 
acquired  during  the  previous  year,  were  exchanged  for  an 
equal  amount  of  capital  stock  of  the  New  York  New  Haven 
&  Hartford  Railroad  Company.  There  were  purchased 
during  the  year  458  shares  of  the  capital  stock  of  the  Mer- 
chants Despatch  Transportation  Company. 

To  obtain  the  locomotives  and  cars  necessary  for  immediate 
requirements,  The  New  York  Central  &  Hudson  River  Rail- 
road Company,  together  with  the  Lake  Shore  &  Michigan 
Southern  Railway  Company,  the  Michigan  Central  Railroad 
Company,  the  Cleveland  Cincinnati  Chicago  &  St.  Louis 
Railway  Company  and  the  Chicago  Indiana  &  Southern 
Railroad  Company,  has  become  a  party  to  an  equipment 
trust  agreement  and  lease,  dated  November  1,  1907,  known 
as  "New  York  Central  Lines  Equipment  Trust  of  1907." 
This  agreement  provides  for  an  issue  of  $30,000,000  of 
equipment  trust  certificates;  being  ninety  per  cent  of  the 
total  cost  of  the  equipment  to  be  furnished  under  the  terms 
of  said  agreement.  The  cost  of  the  equipment  to  be  leased 
under  the  terms  of  the  agreement  by  this  company  will 
approximate  $13,500,000.  Certificates  representing  ninety 
per  cent  of  the  cost  of  the  equipment  delivered  prior  to 
December  31  1907  to  all  of  the  railroad  companies  party  to 
the  agreement  were  issued,  and  this  company  purchased 
$5,845,252  32  of  such  certificates.  Delivery  of  the  balance 
of  the  locomotives  and  cars  to  be  furnished  under  the  trust 
agreement  will  be  made  during  1908  and  the  annual  report 
for  that  year  will  contain  full  particulars  concerning  the 
character  and  cost  of  the  equipment. 

An  agreement  was  entered  into  between  this  company  and 
The  Pullman  Company  providing  for  Pullman  car  service 
for  twenty-five  years  from  January  1  1905;  also  an  agree- 
ment with  The  Western  Union  Telegraph  Company  providing 
for  telegraph  service  for  thirty  years  from  January  1st  1906. 
These  contracts  supersede  all  prior  agreements  with  these 
companies  and  are  more  favorable  in  their  terms  to  the 
railroad  company. 

Steady  progress  has  been  made  in  the  work  of  constructing 
the  new  Grand  Central  terminal  and  additional  tracks  and 
road  equipment  in  conneciton  with  the  extension  of  operation 
of  trains  by  electric  traction  to  Croton  and  North  White 
Plains . 

Since  early  in  the  year  all  passenger  trains  on  the  Hudson 
and  Harlem  divisions,  between  the  Grand  Central  Station 
and  the  temporary  terminals  at  High  Bridge  and  Wakefield, 
have  been  hauled  by  electric  locomotives  or  operated  under 
the  multiple  unit  system  instead  of  by  steam. 

Continued  progress  has  been  made  at  different  points  on 
the  line  in  the  abolition  of  grade  crossings,  revision  of  grades, 
new  alignments,  &c,  and  extensive  improvements  in  yards 
at  important  terminal  points  on  the  system. 


SUMMARY   OF   FINANCIAL   OPERATIONS   AFFECTING    INCOME. 


Earnings  from  operation 

Freight  traffic 

Passenger  traffic 

Express  traffic 

Transportation  of  malls.  _ 

Rentals 

Miscellaneous  sources 


1907. 
3,781.95    miles 

operated. 

$59,406,446  56 

29,837,859  02 

3,577,454  78 

2,775,430  31 

2,455,295  65 

316,573  23 


1906. 

3,783.90  miles 

operated. 

$54,824,282  77 

28,568,778  01 

3,122,328  48 

3,007,462  96 

2,315,885  47 

251,031  08 


Increase  (  +)  or 
Decrease  ( — ) . 
— 1 .95  miles 
+  $4,582,163  79. 
+  1,269,081  01 
+  455,126  30 
— 232,032  65 
+  139,410  18 
+  65,542  15 


Totals    $98,369,059  55    $92,089,768  77       +$6,279,290  78 


Expenses  of  operation.  (77.06%)  (70.53%) 

Malnt.  ofway  and  struc..$12,462,046  72  $10,718,599  16 
Maintenance  of  equipment  14,823,630  54  14,569,057  44 
Conducting  transportat'n.  45,995,903  11  37,267,589  10 
General  expenses 2,521,753  51        2,398,449  63 


Totals    $75,803,333  88   $64,953,695  33 

New  construction  (addl-1 

tlon  betterments) I   1,308,260  50 

New  equip,  (additions) .  J 

Total  expenses $75,803,333  88   $66,261,955  83      +$9,541,378  05 


+  (6.53%) 

+  $1  ,743,447  56- 

+  254,573  10 

+  8,728,314  01 

+  123,303  88 

+  $10,849,638.  55 

—  1,308,260  50 


Net  earnings $22,565,725  67   $25,827,812  94 

Other  income. 
Dividend  on  Lake  Shore  & 

Michigan  South,  stock.   $6,340,488  00      $4,377,956  00 
Dlv.  on  Mich.  Cent,  stock     1,345,144  00  812,69117 

Dividends  and  Interest  on 

other  securities 2,393,12169       1,647,925  56 

Interest   on    loans,    notes 

and  sundry  bills 1,240,296  24  869,165  04 

Sundry  misc.  profits 148,00143        

Totals    $11,476,05136      $7,707,737  77      +$3,768,313  59 


-$3,262,087  27 


+  $1,962,532  00 
+  532,452  83 

+  745,196  13 

+  380,131  20 
+  148,001  43 


Gross  Income $34,041,777  03   $33,535,550  71 

First  charges. 

Interest  on  funded  debt--  $8,214,519  58      $8,214,519  58 
Interest  on  3-year  5%  gold 

notes  of  1907 1,045,048  60  

Interest     on     equipment 

trust  certificates 48,710  44  

Interest    on    loans,    notes 

and  bills  payable 114,370  79            266,666  50 

Use  joint  facilities:    fixed 

Interest  basis 285,264  40           303,812  82 

St.  L.  &  A.  Ry:   interest, 

rentals ,  &c 1 54 ,750  00 

Rentals  of  leased  lines.-.  9,632,266  00       9 

Taxes  on  real  estate 2,180,24855        2 

Taxes  on  special  franchise  330,821  03 

Taxes  on  capital  stock.. .  764,609  74       1 

Taxes  on  bonded  debt 2,978  04 

Taxes  on  gross  earnings.-  160,629  62 
Railroad     Commissioners' 

assessments 18,44765 

Canadian  provincial  taxes  5,283  65 


154,750  00 
,501,170  38 
,563,615  72 
360,977  96 
,011,557  18 
2,616  04 
160,641  43 

24,043  89 
3.532  51 


Totals    $22,957,948  09   $22,567,904  01 


Net  Income $11,083,828  94   $10,967,646  70 

*Cash  dividends ,  four  each 

year 10,717,920  00        7,832,884  50 


Surplus. 


$365,908  94      $3,134,762  20 


From  the  surplus  for  the  year $365,908  94 

there  should  be  deducted — 

Discounts   and    commissions   on    gold    notes 
Issued,  sundry  uncollectible  charges  and  re- 
duction in  value  of  assets .    299 ,370  36- 

Balance  December  31  1907 


+  $506,226  32 

+  $1,045,048  60 

+  48,710  44 

—152,295  71 

—18,548  42 


+  131,095  62 

—  383,367  17 

— 30,156  93 

— 246,947  44 

+  362  00 

—11  81 

—5.596  24 
+  1,751  14 

+  $390,044  08 

+  $116,182  24 

+  2,885,035  50 

-$2,768,853  26 


$66,538  58 
14,631,553  66 


Amount  to  credit  of  profit  and  loss    December  31  1906. .  $14,698,092  24 


*  1907,  6%  on  1,786,320  shares;    1906,  5M%  on  1,491,978  shares. 

The  tendency  to  regulate  railroads  and  the  details  of  their 
business  has  been  shown  in  many  Federal  and  State  laws, 
either  enacted  or  proposed.  The  Inter-State  Commerce 
Commission  and  the  Public  Service  Commissions  which 
have  been  established  in  a  number  of  the  States  have  been 
given  indefinite  and  almost  arbitrary  power.  Hours  of  labor 
have  been  shortened  by  law,  rates  of  fare  have  been  reduced, 
liability  for  accidents  has  been  increased,  and  in  ways  too 
numerous  to  mention  burdens  have  been  placed  on  railroad 
companies  which  other  corporations  are  not  subjected  to, 
and  their  ability  to  bear  them  has  been  lessened.  While  the 
enactment  of  just  and  equal  laws  is  of  the  highest  importance 
to  railroads,  much  of  the  recent  legislation  has  not  been 
preceded  by  intelligent  study  or  investigation  and  has  been 
passed  without  reference  to  practical  results.  Uncertainty 
as  to  the  effect  of  these  new  laws,  and  doubt  as  to  how  far 
regulation  and  special  legislation  as  to  railroads  is  to  be 
carried,  has  without  question  been  one  of  the  causes  which 
have  unsettled  the  value  of  securities  and  helped  to  bring  on 
the  present  period  of  depression. 

The  great  expansion  of  business  throughout  the  country 
during  the  period  of  prosperity  which  ended  in  October  last 
brought  to  this  company  a  rapid  increase  in  the  volume  of 
traffic.  There  has  been  a  continued  growth  in  gross  earn- 
ings for  several  years  past,  but  this  has  been  due  to  increase 
in  "the  amount  of  business  rather  than  to  an  increase  in  rates. 
Incident  to  good  times,  in  order  to  handle  the  growing  volume 
of  traffic,  facilities  had  to  be  quickly  enlarged  at  great  ex- 
pense, and  the  number  of  employees  increased.  Meanwhile 
wages  and  the  cost  of  material  rose  to  a  level  never  before 
reached  in  recent  years.  When,  therefore,  late  in  the  fall  of 
1907,  depression  set  in,  it  was  at  once  felt  by  this  company 
as  well  as  by  all  other  lines,  and  gross  earnings  fell  off  sud- 
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denly  and  heavily.  It  was  impossible  to  reduce  expenses  at 
once  to  correspond  with  the  shrinkage  in  gross  revenue. 

Gross  earnings  were  $98,369,059  55,  an  increase  of 
$6,279,290  78  over  the  previous  year. 

The  freight  earnings  were  $59,406,446  56,  an  increase  of 
$4,582,163  79.  This  increase  was  due  principally  to  the 
large  additional  tonnage  of  both  bituminous  and  anthracite 
coal  carried  as  compared  with  an  unusually  light  tonnage 
during  the  first  six  months  of  the  previous  year,  at  which 
time  there  was  a  strike  in  the  bituminous  fields.  The  average 
freight  haul  shows  a  slight  increase,  but  the  relative  increase 
in  coal  tonnage  as  compared  with  that  in  higher-class  freight 
produced  a  decrease  in  the  average  rate  per  ton  per  mile. 

The  passenger  earnings  were  $29,837,859  02,  an  increase 
of  $1,269,081  01.  The  commutation  business  continued  to 
decrease  and  the  improvement  was  only  in  the  volume  of 
business  interchanged  with  foreign  lines. 

The  earnings  from  express  traffic  were  $3,577,454  78,  an 
increase  of  $455,126  30.  This  was  due  in  part  to  additional 
business  handled  and  in  part  to  the  increased  compensation 
paid  to  the  railroad  by  the  express  company  for  facilities 
furnished . 

The  earnings  from  transportation  of  mails  were  $2,775,- 
430  31,  a  decrease  of  $232,032  65.  In  consequence  of  an 
Act  of  Congress  passed  March  2  1907,  the  compensation 
received  from  the  United  States  Government  for  the  trans- 
portation of  mails  has  been  reduced,  the  new  rates  taking 
effect  from  July  1  1907  and  affecting  the  receipts  for  the  last 
six  months  of  the  fiscal  year  covered  by  this  report. 

The  expenses  of  operation  were  $75,803,333  88,  an  in- 
crease of  $10,849,638  55,  or  16.70%.  The  percentage  of 
operating  expenses  to  revenue  was  77.06%,  compared  with 
70.53%  for  the  previous  year. 

The  operating  expenses  by  groups  show  as  follows: 

Inc.   $1,743,447  56.  or  16.27% 
inc.  254,573  10,  or     1.75% 

Inc.      8,728,314  01,   or  23.42% 
Inc.         123,303  88,  or     5.14% 

In  the  maintenance  of  way  and  structures  accounts  the 
large  items  were  for  repairs  of  roadway,  especially  signals, 
and  renewals  of  ties.  There  were  large  additional  expendi- 
tures for  repairs  of  buildings. 

In  the  maintenance  of  equipment  accounts  the  expendi- 
tures for  repairs  of  all  classes  of  equipment  increased  heavily. 
Renewal  charges  decreased  as  compared  with  the  previous 
year. 


Malnt.  of  way  and  struc--$12,462,046  72 

Malnt.  of  equipment 14,823,630  54 

Conduct,    transportation.   45,995,903  11 
General  expenses 2 ,521 ,753  51 


In  the  conducting  transportation  accounts  the  largest  in- 
crease is  shown  in  the  charges  covering  compensation  paid  to 
employees,  especially  those  connected  directly  with  the 
train  service,  this  being  due  in  part  to  additional  business 
done,  but  more  generally  to  increased  rates  in  all  depart- 
ments; to  the  extension  of  block  signal  territory  and  improve- 
ment and  elaboration  of  existing  signals ,  and  to  the  putting 
into  effect  of  the  eight-hour  day  for  operators. 

The  operating  expenses  within  the  electric  zone  were  ex- 
ceptionally heavy,  the  principal  causes  being  the  continued 
operation,  by  steam,  in  a  portion  of  the  zone  beyond  the 
temporary  terminals  at  Wakefield  and  Highbridge.  The 
expense  should  be  largely  reduced  upon  completion  of  the 
electric  service  to  the  permanent  terminals  at  North  White 
Plains  and  Croton. 

The  balance  of  per  diem  and  mileage  payments  to  foreign 
lines  in  excess  of  receipts  for  the  use  of  this  company's 
equipment  shows  a  very  large  increase,  caused  in  part  by  the 
change  from  twenty-five  to  fifty  cents  in  the  per  diem  rate 
since  July  1  1907. 

Fuel  for  locomotives  showed  a  heavy  increase,  caused  by 
increased  consumption  and  a  higher  average  cost  per  ton 
than  in  the  previous  year. 

In  general  expenses  there  has  been  a  large  increase  in  the 
cost  of  clerical  labor  in  both  general  and  division  offices,  part 
of  which  was  made  necessary  by  the  new  system  of  accounts 
in  effect  on  July  1  1907,  as  promulgated  by  the  Inter-State 
Commerce  Commission  and  State  Commissions. 

The  net  earnings  were  $22,565,725  67,  a  decrease  of 
$3,262,087  27. 

Other  income  amounted  to  $11,476,051  36,  an  increase  of 
$3,768,313J59,  representing  larger  returns  upon  securities 
held  by  the  company. 

Extraordinary  expenditures  during  the  year  were  as  fol- 
lows: 

For  additions  Tto  property,  charged   to  cost  of  road  and 

equipment $6 ,431, 915  04 

For  construction  work  on  leased  lines  and  for  Grand  Central 
terminal  lmprovemens,  to  be  charged  In  part  against  funds 
provided  by  lessor  companies 9.014,974  91 

For  new  equipment  and  betterments,  charged  against  special 

Improvement  fund 2,351,231  26 

Total $17,798,121  20 

[Details  in  pamphlet  report.] 

********* 

W.  H.  NEWMAN,  President. 


SUMMARY  OF  FIRST  CHARGES. 

Interest  on  funded  debt $8,214.51958 

Interest  on  miscellaneous  obligations ._   1 ,648,144  23 

Rentals  of  leased  lines 9 ,632 ,266  00 

Taxes 3.463.018  28 


Total  first  charges 

DIVIDENDS. 
Four  at  W2%  on  1,786.320  shares  of  capital  stock    payable  April  15,  July  15,  October  15  1907  and  January  15  1908,  aggregating  6%. 

CAPITAL  STOCK. 


Number  of  shares  Issued 1 ,786 ,271 

Consolidation  certificates  not  yet  converted 49 


Total  number  of  shares  outstanding 1 ,786 ,320 

Number  of  shares  authorized 2 ,500,000 

Par  value  per  share $100  00 

Amount  of  capital  stock  per  mile  of  road  owned  (806.18  miles),  $221,575  83 


Total  par  value  issued  and  outstanding- 
Consolidation  certificates  outstanding 


Total  par  value  outstanding 
Total  par  value  authorized  . 


$22,957,948  09 


..$10,717,920  00 


-$178,627,100  00 
4,900  00 

-$178,632,000  00 
-$250,000,000  00 


FUNDED  DEBT. 


Date  of 

Class  of  bond —  issue. 

Gold   mortgage 1897 

Gold   bonds,   Lake  Shore  collateral 1898 

Gold   bonds,  Michigan  Central   collateral 1898 

Debenture  bonds  of  1900 _• 1900 

Gold   debentures 1904 

Total  amount  of  funded  debt 


Date  of 

Amount  of 

Maturity- 

authorized  issue 

July    1    1997 

$100,000,000 

Feb.   1   1998 

100,000,000 

Feb.   1    1998 

21,550,000 

Julv    1    2000 

5,500,000 

May   1   1934 

50,000,000 

[mount  issued  and 

Rate  of 

now  outstanding. 

interest 

$85,000,000  00 

3^% 

90,578,400  00 

3^% 

19,336,445  00 

334% 

5,500,000  00 

ZYi% 

30,000,000  00 

4% 

Payable  on  the 
first  day  of 
January  and  July 
February   and    August 
February    and    August 
January  and    July 
May  and  November 


$230,414,845  00 


Amount  per  mile  of  road  owned  (806.18  miles) ,  excluding  Lake  Shore  &  Michigan  Central  collateral  bonds  and  debentures  of  1900,  $142,648  04. 

CONDENSED   GENERAL   BALANCE   SHEET.   DECEMBER   31    1907. 


ASSETS. 
Cost  of  road  and  equipment — 

Cost  of  road $156 ,601 ,158 

Cost  of  equipment 59,268,781 


55 
96 


Advances  for  leased  lines  construction  and  equipment 
New  York  &  Harlem  Railroad  Co $15,620 


-$215,869,940  51 


696 
268 

421 
047 
904 
,821 
,305 
,419 
194 


West  Shore  Railroad  Co..  6,007 

Boston  &  Albany  Railroad  Co 2,922 

Spuy ten  Duy vil  &  Port  Morris  Railroad  Co.        2 ,202 

Syracuse  Geneva  &  Corning  Railway  Co 1,172 

Pine  Creek  Railway  Co 951 

Beech  Creek  Railroad  Co 650 

Beech  Creek  Extension  Railroad  Co 33 

Other  leased  lines 1 ,098 , 

Grand    Central    terminal  improvement  and 

electrification  of  lin  s 

Securities  owned — 

Stocks  of  sundry  companies $142,203,815 

Bonds  of  sundry  companies 11 .568,954 

Equipment  trust  certificates 5.845,252 

Other  property 

Advances  other  than  construction — 
New  York  &  Putnam  Railroad  Co_ 
Other  companies 


55 
15 
63 
36 
56 
63 
08 
07 
76- 


-30,659,078  79 
12,462,534  67 


13 
51 
32 


159.618,021  96 
2,905,835  84 


$278,633 
95,510 


06 
50 


Fuel  and  supplies 

Current  assets — 

Cash  charged  Treasurer 54,633,021 

Loans  and  bills  receivable 19,243,974 

Traffic  balances  receivable 7,841,273 

Sundry  collectible  accounts 11,039 ,407 


374,143  56 
10,000,214  76 


29 

68 


Items  in  suspense 

Securities  acquired  from  lessor  companies  {per  contra)  — 


42,757,076  97 
3,779,470  40 
3,035,752  00 

5481,462.660  46 


LIABILITIES. 
Capital  stock — 

Capital  stock 5178,627,100  00 

Consolidation  certificates 4 ,900  00 


Funded  debt — ■ 

Gold  mortgage  bonds $85 ,000 ,000  00 

Gold  bonds  Lake  Shore  collateral 90 ,578 ,400  00 

Gold  bonds  Michigan  Central  collateral 19,336,445  00 

Debentures  of  1900 5,500,000  00 

Debentures  of  1904 30,000,000  00 

Bond  and  mortghge  payable 


$178,632,000  00 


Total  capitalization 

Three-year  gold   notes   1907 

Current  liabilities — 

Wages  and  supplies 

Loans  and  bills  payable 

Traffic  balances  payable 

Interest  and  rentals  accrued 

Interest  unclaimed    

Dividend  payable  January  15  1908- 

Dividends  unclaimed _. 

Bonds  past  due 

Sundry  accounts  payable- . 


230,414,845  00 
150,000  00 

$409,196,845  00 
.      25,000,000  00 


$10,047,456  35 


620,000  00 

656,490  94 

561  ,868  88 

31,544  10 

679,480  00 

47,291  40 

20,290  00 

851,948  86 


Accounts  with  lessor  companies — 

Boston  &  Albany  Railroad  Co 

I- all  Brook  Railway  Co.    -    - 

Wallklll  Valley  Railroad  Co 

Carthage  &  Adirondack  Railway  Co 

Special  improvement  fund 

Securities  held  in  trust  for  lessor  companies  (per  contra) 

Profit  and  loss 


27  516,370  53 


51,257,208  55 
671,406  53 
59,349  37 
25,402  44 


2,013,366  89 

2,242  80 

3.035,752  00 

14,698,092  24 

5481,462,669  46 
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DESCRIPTION  OF  FREIGHT  MOVED. 


1907. 
Products  of  Agriculture —  Tons. 

Grain 2,784,689 


Flour 

Other  mill  products. 

Hay 

Tobacco 

Cotton 

Fruit  and  vegetables  - 
Other  articles 


Products  of  Animals — 

Live   stock .      

Dressed  meats 

Other  packing-house  products 

Poultry,  game  and  tish 

Wool 

H ides  and  leather 

Milk 

Dairy  products 

Other  articles 


882,026 
810,722 
441  ,249 
16,532 
140,932 
828,136 
133,727 


814.777 

345,670 

286,823 

86,553 

67,013 

106,075 

319,021 

181,743 

75,009 


Products  of  Mines — 

Anthracite  coal 5,480,394 

Bituminous  coal 12  ,632  .294 

Coke 822,379 

Ores 961,751 

Stone,  sand  and  other  like  articles 1 ,808,655 

Other  articles 302 ,629 

Products  of  Forest — 

Lumber 1,784,701 

Other  articles 1.283,024 

Manufactures — 

Petroleum  and  other  oils 399,784 

Sugar 390,366 

Naval  stores 94 ,540 

Iron:  pig  and  bloom 576,326 

Iron  and  steel  rails 133,810 

Other  castings  and  machinery 1,116, 691 

Bar  and  sheet  metal 974 ,025 

Cement,  brick  and  lime 1,491 ,986 

Agricultural   Implements 109,616 

Wagons,  carriages,  tools,  &c 140,677 

Wines,  liquors  and  beers 306,015 

Household  goods  and  furniture 123,255 

Other  articles 4,514,936 


1906. 
Tons. 

2,470,501 
951 ,266 

1,150,604 
484,375 
17,323 
119,136 
701,228 
174,963 


863,325 

365,147 

361  ,061 

88,114 

64,982 

140,350 

285,663 

184,790 

84,494 


4.609,021 
9,314,250 

688,916 
1,024,919 
1,812,751 

262,896 


2,008,000 
1,118,363 


412,373 
439,055 
91  ,852 
701,868 
186,135 

1,200,689 
921,294 

1,600,565 
148.861 
114,757 
287,108 
135,192 

5,512,710 


Miscellaneous — 
Commodities  not  previously  mentioned  3 ,653 ,623       2 ,471 ,655 
Total 47,422,174      43,570,552 


Inc.  (  +)  or 

Dec.  (.—). 

Tons. 

+  314,188 

—69,240 

— 339.882 

—43,126 

—  791 

+  21,796 

+  126,908 

—41,236 


—  48,548 

—  19,477 

—  74,238 
—  1  ,561 
+  2,031 

— 34,275 
+  33,358 
— 3,047 
—9,485 


+  871  .373 

+  3,318,044 

+  133,463 

— 63,168 

—4,096 

+  39,733 


—223,299 
+  164.061 


—12,589 

— 48,689 

+  2,688 

— 125,542 
—52,325 
— 83,998 
+  52,731 

— 108,579 
—39,245 
+  25,920 
+  18,907 
— 11,937 

— 997,774 


+  1,181,968 
+  3,851,622 


FREIGHT  CARRIED  AND  TON  MILEAGE. 

Increase  (  +)  or 

1907.  1906.  Decrease  ( — ). 

Tons  of  freight  earning  revenue     47,422,174         43,570,552  +3,851,622 

Tons  of  company's  freight.--  7,837,312  6,831,461  +1,005,851 

Total  number  of  tons  carried     55,259,486         50,402,013  +4,857,473 

Tons  of  revenue  freight  carried 

one  mile 9,362.473,992   8,426,361,212        +936,112,780 

Tons    of    company's    freight 

carried  one  mile 1,393,953,110   1.166,735,806        +227,217,304 

Total  number  of  tons  car- 
ried one  mile 10,756,427,102   9,593,097,018    +1,163,330,084 


PASSENGERS  CARRIED  AND  TICKET  MILEAGE. 

Inter-line  passengers 3,085,878  2,916,928  +168,950 

Local  passengers 30,475,662  30,860,323  — 384,661 

Commutation  passengers 12,978,218  13,935,533  — 957,315 

Total  number  of  passengers 

carried 46,539,758  47,712,784  — 1,173,026 

Passengers  carried  one  mile-- 1 ,687,152,224  1,621,254,487  +65,897,737 


TRAIN  MILEAGE. 

Freight    trains 22,198,360  20,669,572 

Passenger    trains    (excluding 

mall  and  express  trains) 23,919,863  23,253,693 

Mall  and  express  trains 1,313,221  1,041,030 

Mixed    trains 155,495  232,817 

Work  trains 2,343,906  1,934,121 

Other  non-revenue  trains 106,439  82,702 

Total  train  mileage 50,037 ,284 


47,213,935 


+  1,528,788 

+666,170 
+  272,191 
— 77,322 
+  409,785 
+  23,737 

+  2,823,349 


ENGINE  MILEAGE. 


Freight   engines 27,221,628 

Passenger  engines 26 ,947 ,1 58 

Mixed-train   engines 203,576 

Switching  engines 15,492,335 

Work  engines      2,575,049 

Other  non-revenue  service 366,474 

Total  engine  mileage 72.806,220 


24,588,228 

+  2,633,400 

26,629,349 

+  317,809 

226,483 

—22,907 

14,461  ,570 

+  1,030,765 

2,073.263 

+  501,786 

221  .372 

+  145,102 

68,200,265 


CAR  MILEAGE. 


Loaded  freight  cars  534,688,457 

Empty  freight  cars  (Including 

caboose  cars) 278.026.177 

Total  freight  car  mileage-  -     81 2 ,71 4 ,634 

Passenger  cars 146,458,444 

Work    cars 6,601,232 

Total  car  mileage 965,774,310 

Miles  of  road,  Including  track- 
ing age,  operated  In  freight  ser- 
vice      3,766.77 

Miles  of  road,  Including  track- 
age, operated  In  passenger 
service .  3,507.22 


517,983,096 

218,997,688 

766,980,784 

145,764,418 

8,031  ,591 

920,776,793 


3,768.72 


3,505.05 


+  4,605,955 


+  16,705,361 

+  29,028,489 

+  45,733,850 

+  694,026 

—  1,430,359 

+  44,997,517 


— 1.95 
+  2.17 


FREIGHT  RESULTS. 

Increase  ( +)  or 
1907.                       1906.  Decrease  ( — ). 
Earnings  from  transporta- 
tion     $58,420,500  56   $54,077,047  90  +$4,343,452  66 

Earnings  from  miscellane- 
ous sources 985,946  00            747,23487  +238,71113 

Total  freight  earnings- -.$59, 406, 446  56   $54,824,282  77    +$4,582,163  79 

Earnings  per  ton $123  $124  — $0.01 

Earnings  per  ton  per  mile.  _  cts.  0.624  cts.  0.642  cts. — 0.018 

Earnings  per  train  mile $2.61  $2.59  +$0.02 

Earnings  per  mile  of  road 

operated  in  freight  ser- 
vice, trackage  included- -  $15,77119  $14,547  19  +$1,224  00 
Density    of    freight    traffic 

(t.   e.,   tons   carried   one 

mile  per  mile  of  road)..  _  2,855,610  2,545,452  +310,158 

Average  number  of  tons  of 

revenue-earning     freight 

carried  per  train  mile..-  419  403  +16 

Average  number  of  tons  of 

all      freight      (including 

company's)    carried    per 

train  rnlle 481  459  +22 

Average  number  of  revenue- 
earning  tons  per  loaded 

carmlle 17.51  ■      16.27  +1.24 

Average  number  of  all  tons 

per  loaded  car  mile 20.12  18.52  +1.60 

Average   number   of   miles 

one  ton  of  revenue-earn- 
ing freight  carried 197  193  +4 

Average  number  of  miles 

one  ton  carried  (all  fr't) .  195  190  +5 

Average  number  of  freight 

cars  per  train  mile 36  37  — 1 

Average  number  of  loaded 

cars  per  train  mile 24  25  —1 

Average  number  of  empty 

cars  per  train  mile 12  12  .... 


-$1,244,157  01 

+  18,094  20 

+  6,829  80 

-$1,269,081  01 

+  $223,093  65 

+  $0.04 

Cts.    +0.007 
+  $0.03 

+  $0.02 


$419  34 

+  18.503 

—0.1 

+  1 

+  2 

PASSENGER  RESULTS. 

Earnings  from  passengers.$29,045,163  51    $27,801,006  50 

Other  passenger  train  earn- 
ings   359.313  22  341,219  02 

Eanrlngs  from  miscellane- 
ous sources 433 ,382  29  426 ,552  49 

Total  passenger  earnings  $29,837  ,859  02   $28,568,778  01 

Earnings  from  mail  and  ex- 
press        $6,352,885  09      $6,129,791  44 

Earnings  per  passenger $0.62  $0.58 

Earnings  per  passenger  per 

mile cts.  1.72  cts.  1.715 

Earnings  per  train  mile $1.22  $1.19 

Earnings  per  train  mile  (In- 
cluding mail  and  ex- 
press)   $1.41  $1.39 

Earnings  per  mile  of  road 
operated  In  passenger  ser- 
vice,   trackage    Included 
(Including  mail  and  ex- 
press)   $10,318  93  $9,899  59 

Density  of  passenger  traffic 
(1.  e. ,  passengers  carried 
one  mile  per  mile  of  road)  481,051  462,548 

Average  number  of  passen- 
ger cars  per  train  mile 5.8  5.9 

Average  number  of  passen- 
gers per  train  mile 70  69 

Average   number   of   miles 

one  passenger  carried 36  34 


EQUIPMENT,   INCLUDING    EQUIPMENT   OF   LEASED   LINES. 

Locomotives —  1907.  1906. 

For  passenger  service 587  614 

Electric  locomotives 34  33 

For  freight  service 1,064  1,059 

For  switching  service 358  351 

Dummy  engines,  &c 17  18 

Totals    2,060  2,075 

Cars  in  Passenger  Service — 

Passenger  coaches 958  943 

Electric  motor  cars 125  55 

Smoking  cars 192  182 

Combination  cars 198  204 

Immigrant  and  excursion  cars 72  77 

Dining   cars 23  23 

Buffet  and  cafe  cars 18  20 

Mail,  express  and  baggage  cars 531  531 

Officers  and  pay  cars' .      -• 15  17 

Other  cars  In  passenger  service 222  191 

Totals    2,354  2,243 

Cars  in  Freight  Service — 

Boxcars 37,246  38,336 

Flat  cars,  common 3,400  3,578 

Flat  cars,  steel 253  256 

Stock    cars 932  1,032 

Coal  and  coke  cars 23,300  24,141 

Refrigerator  and  produce  cars 881  886 

Caboose   cars 980  841 

Totals    66,992  69,070 

Cars  in  Company's  Service — ■ 

Ballast   cars 655  667 

Derrick  cars 45  47 

Steam  wrecking  cranes 23  21 

Cinder,  push,  gas  and  oil  transport  cars 810  690 

Other  road  cars 1,991  1,795 

Totals   3,524  3,220 

Marine  Department — 

Total  floating  equipment 254  235 

Total  value  of  fleet 12, 269 .423  75  $2,215,846  88 

EQUIPMENT  LEASED  UNDER  EQUIPMENT  TRUST. 

Locomotives —  1907. 

For  passenger  service 40 

For  freight  service 170 

For  switching  service 34 

Totals 244 

Cars  in  Passenger  Service — 

Passenger  coaches 50 

Dining  cars 2 

Buffet  and  cafe  cars..                                    4 

Baggage,  mall  and  express  cars   14 

Totals 70 

Cars  in  Freight  Service — 

Boxcars-        1,997 

Flat  cars ,  steel 1 .000 

Coal  and  coke  cars -    1^000 

Totals --- 3.o»7 
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LAKE  SHORE  &  MICHIGAN  SOUTHERN  RAILWAY  COMPANY. 


THIRTY-EIGHTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31   1907 


To  the  Stockholders  of  The  Lake  Shore  &  Michigan  Southern 
Railway  Company  : 

The  Board  of  Directors  herewith  submits  its  report  for 
the  year  ended  December  31st  1907,  with  statements  showing 
the  results  for  the  year  and  the  financial  condition  of  the 
company. 

The  mileage  embraced  in  the  operation  of  the  road  is  as 

follows: 

r.  r  1 7cs . 

Main  line 878 .63 

Proprietary  lines 224 .13 

Leased  lines 417.59 

Total 1,520.35 

There  were  no  changes  in  the  mileage  of  road  operated 
during  the  year. 

A  statement  showing  in  detail  the  miles  of  road  and  track 
operated  will  be  found  upon  another  page.      (See  pamphlet.) 

There  was  no  change  In  capital  stock  during  the  year,  the 
amount  authorized  and  outstanding'  December  31st 
1907  being $50,000,000  00 

The  funded  debt  outstanding  on  December  31st  1906  ;was._$135, 404, 000  00 
It  has  been  decreased  during  the  year  as    follows: 

By  the  purchase  and  retirement  of  flrst  mortgage  bonds  of 
the  Detroit  Monroe  &  Toledo  Railroad  Company,  being 
the  balance  of  $924,000  00  which  matured  August  1st 
1906 _# 4,000  00 

Total  funded  debt  December   31st  1907 $135,400,000  00 

In  addition  to  the  above  there  was  Issued  and  sold  during 
the  year  this  company's  five  per  cent  gold  notes  dated 
February  1st  1907,  and  maturing  February  1st  1910, 
amounting  to $15,000,000  00 


There  were  sold  during  the  year  1 ,000  shares  of  stock  of 
the  East  Chicago  Belt  Railroad  Company  and  5,000  shares 
of  stock  of  the  Indiana  Harbor  Railroad  Company  of  Illinois. 

There  were  purchased  during  the  year  70,596  shares  of  the 
common  stock  of  the  Cleveland  Cincinnati  Chicago  &  St. 
Louis  Railway  Company,  656  shares  of  stock  of  the  Mer- 
chants Despatch  Transportation  Company,  1,800  shares  of 
the  preferred  and  1,800  shares  of  the  common  stock  of  the 
Chicago  Kalamazoo  &  Saginaw  Railway  Company,  1  share 
of  stock  of  the  Mahoning  State  Line  Railroad  Company  and 
12,250  shares  of  stock  of  the  Indiana  Harbor  Belt  Railroad 
Company. 

To  obtain  the  locomotives  and  cars  necessary  for  their 
immediate  requirements,  the  Lake  Shore  &  Michigan  South- 
ern Railway  Company,  together  with  the  New  York  Central 
&  Hudson  River  Railroad  Company  the  Michigan  Central 
Railroad  Company,  the  Cleveland  Cincinnati  Chicago  & 
St.  Louis  Railway  Company,  and  the  Chicgo  Indiana  & 
Southern  Railroad  Company,  has  become  a  party  to  an 
equipment  trust  agreement  and  lease  dated  November  1 
1907,  known  as  "New  York  Central  Lines  Equipment" Trust 
of  1907."  This  agreement  provides  for  an  issue  of  $30,- 
000,000  00  of  equipment  trust  certificates;  being  ninety 
per  cent  of  the  total  cost  of  the  equipment  to  be  furnished 
under  the  terms  of  said  agreement.  The  cost  of  the  equip- 
ment to  be  leased  under  the  terms  of  the  agreement  by  this 
company  will  approximate  $7,500,000  00.  Certificates  rep- 
resenting ninety  per  cent  of  the  cost  of  the  equipment  deliv- 
ered prior  to  December  31  1907,  to  all  of  the  railroad  com- 
panies parties  to  the  agreement,  were  issued,  and  this  com- 
pany purchased  $3,341,000  00  of  such  certificates.  Delivery 
of  the  balance  of  the  locomotives  and  cars  to* be  furnished 
under  the  "trust"  agreement  will  be  made  during  1908,  and 
the  annual  report  for  that  year  will  contain  full  particulars 
concerning  the  character  and  cost  of  the  equipment. 

An  agreement  was  entered  into  between  this  company  and 
the  Pullman  Company,  providing  for  Pullman  car  service 
for  twenty-five  years  from  January  1st  1905;  also  an  agree- 
ment with  The  Western  Union  Telegraph  Company,  pro- 
viding for  telegraph  service  for  thirty  years  from  January  1st 
1906.  These  contracts  supersede  all  prior  agreements  with 
those  companies,  and  are  more  favorable  in  their  terms  to 
the  railroad  company. 

SUMMARY    OF    FINANCIAL    OPERATIONS   AFFECTING    INCOME. 

1907.  1906.  Increase  (+) 

1,520.35    miles  1,520.35  miles  or 

Earnings  from  Operation.              operated.  operated.  Decrease  ( — ). 

From  freight $31,111,482  12  $29,762,197  11  +$1,349,285  01 

From  passengers    9,769,872  95  8,715,702  74  +1,054,170  21 

From  express 1,168,090  82  1,102,750  25  +65,340  57 

From  mails 2,224,769  59  2,287,254  04  —62,484  45 

Fromrents 604,726  17  594,623  99  +10,102  18 

From  miscellaneous 74,533  37  81,850  25  — 7,316  88 

Totals    $44,953,475  02   $42,544,378  38    +$2,409,096  64 

Expenses  of  Operation.  (65.72%)  (64.06%)  (+1.66%) 
Maintenance    of    way    and 

structures $6,328,637  72  $5,322,562  97  +$1,006,074  75 

Maintenance  of  equipment     6,044,154  56  5,843,734  29  +200,420  27 

Conducting   transportation   16,350,910  59  15,376,192  50  +974,718  09 

General  expenses 820,644  40  709,588  01  +111,056  39 

Totals    $29,544,347  27  $27,252,077  77  +$2,292.269  50 

New  construction  (addition 

betterments) $4,082,988  44  $4,221,845  96  —$138,857  52 

New  equipment  (additions)         911,125  60  1,201,877  42  —290,75182 

Total  expenses $34,538,461  31    $32,675,801  15    +$1,862,660  16 

Net  earnings $10,415,013  71      $9,868,577  23        +$546,436  48 


Other  Income.  1907.  1906. 

Interest  and  dividends  on 

stocks  and  bonds  owned.    $4,530,005  00      $3,770,212  52 

Interest  on  loans  and  de- 
posits       1,186,414  66  383,292  84 


Increase  (+) 

or 
Decrease  ( — ) . 

+  $759,792  48 

+  803,121  82 


Totals    _  -    $5,716,419  66      $4,153,505  36    +$1,562,914  30 

082  59    +$2,109,350  78 
292  45 


Gross  income $16,131,433  37 

First  Charges. 

Interest  on  funded  debt__-  $5,170,000  00 

Interest  on  gold  notes 616,118  08 

Rentals  of  leased  lines 1,420.243  93 

Interest  on  loans 163,790  82 

Dividends    on    guaranteed 

stock 74.690  00 

Taxes                1,300,874  66 


$14,022, 

$4,428. 


1,450 
165 

53 
1,438 


186  00 
002  35 

350  00 
639  71 


+  $741 

+  616 

— 29 

— 1 

+  21 
—137 


707  55 
118  08 
942  07 
211  53 

340  00 
765  05 


Totals    $8,745,717  49      $7,535.470  51     +$1,210,246  98 


Net  income $7,385,715  88 

Dividends,  14  per  cent 0.925,310  00 


$6,486 
4,946 


612  08 
650  00 


+  $899 
+  1,978 


103  80 
660  00 


Surplus_ 


$460,405  88      $1,539,902  08    —$1,079,556  20 


To  the  surplus  for  the  year 

there  should  be  added — 
Net  profit  in  adjustment  of  sundry  accounts_ 


$460,405  88 
46,323  83 


Amount  to  the  credit  of  profit  and  loss,  December  31  1906_ 


$506,729  71 
17,298,529  32 


Balance  December  31  1907 $17,805,259  03 


The  gross  earnings  for  the  year  were  $44,953,475  02,  an 
increase  of  $2,409,096  64  as  compared  with  last  year. 

The  freight  earnings  were  $31,111,482  12,  an  increase  of 
$1,349,285  01.  This  increase  is  due  principally  to  the  large 
increase  in  tonnage  of  manufactured  commodities  handled. 

Passenger  earnings  were  $9,769,872  95,  an  increase  of 
$1,054,170  21. 

The  earnings  from  mail,  express,  rents  and  miscellaneous 
for  the  year  amounted  to  $4,072,119  95,  an  increase  of 
$5,641  42.  Express  earnings  increased  $65,340  57,  mail 
earnings  decreased  $62,484  45,  due  to  reduction  in  compensa- 
tion allowed  by  the   Government. 

The  operating  expenses  for  the  year  amounted  to  $29,- 
544,347  27,  an  increase  of  $2,292,269  50. 

Maintenance  of  way  and  structures  increased  $1 ,006,074  75 
due  principally  to  heavy  repairs  and  renewals  to  bridges,  to 
renewal  of  a  greater  number  of  cross  ties  and  to  increase  in 
rate  of  pay  for  labor. 

Maintenance  and  renewals  of  equipment  increased 
$200,420  27,  principally  on  account  of  increase  in  rate  of 
pay  to  shop  employees. 

Conducting  transportation  increased  $974,718  09.  With 
the  exception  of  car  mileage  and  hire  of  equipment,  which 
show  a  large  decrease  as  compared  with  last  year,  the  in- 
crease is  distributed  among  the  various  items  under  this 
heading,  and  is  due  principally  to  heavier  volume  in  traffic 
and  increase  in  rate  of  pay  of  train  and  station  employees. 

General  expenses  increased  $111,056  39,  due  principally  to 
increase  in  clerical  force  and  to  expenses  occasioned  by  addi- 
tional requirements  as  to  reports,  &c,  for  the  Inter-State 
Commerce  Commission  and  State  Commissions. 

The  income  from  investments  for  the  year  was  $5,716,- 
419  66,  an  increase  of  $1,562,914  30,  due  to  additional 
revenue  on  stocks  owned  and  to  interest  on  sundry  loans. 

The  first  charges  increased  $1,210,246  98.  This  is  due  to 
interest  on  Gold  Bonds  sold  the  latter  part  of  last  year  and 
to  interest  on  Gold  Notes  sold  during  the  current  year. 

There  was  expended  for  new  construction  and  charged  against 

income,  the  sum  of $4,082,988  44 

There  was  expended  for  additional  equipment  and  charged 

against  Income,  the  sum  of 911,125  60 

Total $4 ,994 , 1 1 4  04 

Included  in  the  charges  against  income  for  new  construc- 
tion are  extraordinary  expenditures  on  account  of  the  con- 
tinuation of  the  work  in  connection  with  the  four-tracking 
and  new  block  signals  system  of  the  main  fine  and  various 
other  improvements  to  the  property. 

The  following  amounts  were  expended  for  new  equipment, 
new  structures,  tracks,  &c,  in  addition  to  renewals  and 
charged  to  the  year's  income. 

FOR  ADDITIONAL   EQUIPMENT  PURCHASED. 

Frelghtcars . _    $900,000  00 

Other  rolling  stock 11,125  60 

$911,125  60 
For  Construction  and  Betterments $4,092,988  44 

(For  details,  see  pamphlet  report.) 

*  *  *  *  #  * 

W.  H.   NEWMAN,   President. 


CAPITAL   STOCK. 

Number  of  shares  Issued — Common  __494,665 

Number  of  shares  Issued — Guaranteed  ten  per  cent 5,335 

Total  number  of  shares  outstanding  500,000 

Number  of  shares  authorized       ._  500,000 

Total  par  value  Issued  and  outstanding     $50,000,000  00 

Total  par  value  authorized  ..  $50,000.000  00 

Par  value  per  share  .  $100  00 
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FUNDED   DEBT. 

Date  of            Date  of  Amount  of 

Class  of  Bond —                                                                                   issue.           maturity.  authorized  issue. 

•Gold  mortgage 1897         June  1  1997  $50,000,000  00 

Gold  bonds 1903          Sept.  1  1928  50,000,000  00 

Gold  bonds 1906          May   1  1931  50,000,000  00 

BONDS  OF  OTHER  ROADS  ASSUMED  BY  THIS   COMPANY 

Kalamazoo  &  White  Pigeon 1890         Jan.    11940  400,000  00 


Amount  issued  and    Rate  of    Payable  on  the 


low  outstaiidino. 

interest. 

first  days  of — 

$50,000  000  00 

ay2% 

/December 
land  June 

50,000,000  00 

4% 

/March    and 
^September 

35,000,000  00 

4% 

/November 
land   May 

E400.000  00 

5% 

J January 
land  July 

CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31,  1907. 


ASSETS. 
Cost  of  road  and  equipment — 

Cost  of  road   ._.    $66,700,000  00 

Cost  of  equipment 24,800,000  00 

SccziTit ics  owned 

Stocks  of  sundry  companies $90,516,839  74 

Bonds  of  sundry  companies 8,194,655  24 

Equipment  trust  certilicates 3,339,426  05 


Other  property — 

Real  estate  not  used  In  operation  of  road 

Advances  for  lessor  and  other  companies — 

Jamestown  &  Franklin  Railroad  Company       $870,938  67 
Lake  Erie  Alliance   &  Wheeling  Railroad 

Company 1,038 

Franklin  &  Clearfield  Railroad  Company.  5,990 
Cleveland  Short  Line  Railway  Company..  4,178 
Lake  Erie  &  Pittsburgh  Railway  Company     3,497 


$91,500,000  00 

102,050,921  03 
436,661  50 


,766  88 
,331  95 
,999  51 
,114  72 


Fuel  and  supplies 

.Current  assets — 

Cash  charged  Treasurer $961,126  69 

Remittances  in  transit 1,127,088  98 

Due  from  agents  and  conductors 403,192  06 

Loans  and  bills  receivable 7,091,358  65 

Traffic  balances  receivable 979.643  11 

Sundry  accounts  collectible 7,454,495  89 


15,576,151  73 
4.981,937  74 


18.016,905  38 
$232,562,577  38 


LIABILITIES. 
Capital  stock — 

Common ..$49,466,500  00 

Guaranteed 533.500  00 

Funded  debt — 

Gold  morgtage  bonds $50,000,000  00 

Gold  bonds  of  1903 50.000,000  00 

Gold  bonds  of  1906 35,000,000  00 

Bonds  of  other  roads  assumed  by  this  company — 
Kalamazoo  &  White  Pigeon  first  mortgage 
bonds  

Three- year  five  per  cent  gold  notes  of  1907 

Current  liabilities — 

Audited  pay  rolls $1,434,927  66 

Audited  vouchers 4,465,727  27 

Loans  and  bills  payable 1,006,299  30 

Interest  and  rentals  accrued 1,484,890  86 

Dividends  payable  January  29    1908 3,957,320  00 

Dividends  and  interest  unclaimed 69 ,783  04 

Sundry  accounts  payable 630,600  30 

Accounts  with  lessor  companies — 

Mahoning  Coal  Railroad  Company 

Profit  and  loss 


$50,000,000  00 


135,000,000  00 


400,000  00 
15,000,000  00 


13.049,548  43 

1,307,769  92 
17,805,259  03 


$232,562,577  38 


FIRST  CHARGES. 
Interest  on  Bonds. 
Interest  3 14  %   per  annum  on  gold  mortgage 

bonds $1,750,00000 

Interest4%  per  annum  on  gold  bonds  of  1903 2,000,000  00 

Interest  4%  per  annum  on  gold  bonds  of  1906...   1,400,000  00 
Interest  5%  per  annum  on  Kalamazoo  &  White 

Pigeon  mortgage  bonds 20,000  00 

$5,170,000  00 

Interest  5%  per  annum  on  gold  notes  of  1907 616,118  08 

Dividend  14%  on  5,335  shares  L.  S.  &  M.  S.  Ry.  guaranteed 

stock 74,690  00 

Rental  of  leased  lines 1,420,243  93 

,.   Taxes. 

New  York. $64,375  03 

Pennsylvania 38,451  63 

Ohio 586,653  18 

Michigan 253,196  29 

Indiana 304,898  16 

Illinois 53,300  37 

1,300,874  66 

Interest  on  loans  and  bills  payable 163,790  82 

Total  first  charges $8 ,745, 7 17  49 

DIVIDENDS. 
Payable  July  29th  1907,  6%  on  494,665  shares  of  capital  sto<Sf. $2,967, 990  00 
Payable  Jan.  29th  1908,  8%  on  494,665  shares  of  capital  stock.  3,957,320  00 


Total 14% 


$6,925,310  00 


rPERCENTAGE  OF   OPERATING  EXPENSES  TO  GROSS  EARNINGS 

BY  GROUPS. 

1907.  1906 

Maintenance  of  way  and  structures 14.08  12.51 

Maintenance  of  equipment 13.44  13.74 

Conducting  transportation 36.37  36.14 

General  expenses 1.83  1.67 

Total 65.72  64.06 


STOCKS    AND    BONDS    OWNED. 

Number  of 
Stocks — ■  .  Shares.    Total  Par  Value. 

Battle  Creek  &  Sturgls  Railway  Co 825  $82,500  00 

Central  Trunk  Railway  Co 238  11,900  00 

Chicago  Indiana  &  Southern  Railroad  Co.  pref..   50,000  5,000,000  00 

Chicago  Indiana  &  Southern  Railroad  Co 120,000  12,000,000  00 

Chicago  Kalamazoo  &  Saginaw  Railway  Co.,  pref.     1,800  180,000  00 

Chicago  Kalamazoo  &  Saginaw  Railway  Co 1,800  180,000  00 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.  Co. 302, 077  30,207,700  00 

Cleveland  Short  Line  Railway  Co 2,500  250  000  00 

Detroit  &  Chicago  Railroad  Co 10,000  1,000,000  00 

Detroit  Monroe  &  Toledo  Railroad  Co 4,141  414,100  00 

Detroit  Toledo  &  Milwaukee  Railroad  Co 7,500  750,000  00 

Detroit  Terminal  Railroad  Co 933  93,300  00 

Elkhart  &  Western  Railroad  Co 4,598  229,900  00 

Franklin  &  Clearfield  Railroad  Co 5,550  555,000  00 

Hocking  Valley  Railway  Co 11,540  1,154,000  00 

Indiana  Harbor  Belt   Kallroad  Co 12,250  1,225,000  00 

Jackson  Coal  Railroad  Co 680  34,000  00 

Jamestown  &  Franklin   Railroad  Co 11,733  586,650  00 

Kalamazoo   &   White   Pigeon    Railroad  Co 2,309  230  900  00 

Lake  Erie  Alliance  &  Wheeling  Railroad  Co  ...1 

Lake  Erie  Alliance  &  Wheeling -Coal  Co ]    50,000  5,000,000  00 

Lake  Erie  &   Pittsburgh    Railway   Co 100  10,000  00 

Lake  Erie  &  Western  Railroad  Co.,  preferred 59,300  5,930,000  00 

Lake  Erie  &  Western  Railroad  Co       59,400  5,94o.ooo  00 

Lake  Shore  &  Michigan  Southern  Railway  Co 39  3,900  00 

Lansing  Transit  Railway  Co 10  1,000  00 

Lehigh  Valley   Railroad  Co 114,000  5,700,000  00 

Mahoning  Coal  Railroad  Co.,  preferred 7,990  3!)!), 500  00 

Mahoning  Coal  Railroad  Co 17,318  805,900  00 

Mahoning  State  Line  Railroad  Co 11  550  00 

Merchants'   Despatch  Transportation  Co 23,335  2,333,500  00 

New  York  Chicago  &  St.  Louis  RR.  Co.,  1st  pref.   25,030  2,503.000  00 

New  York  Chicago  &  St.  Louis  RR.  Co.,  2d  pref.   62,750  6,275,000  00 

New  York  Chicago  &  St.  Louis  RR.  Co    .__    02,400  6,240,000  00 

Northern  Central  Michigan  Railroad  Co 5,985  508,500  00 

Pittsburgh  &  Lake  Erie  Railroad  Co 100,002  5,000,100  00 

Reading  Company,  1st  preferred 121,300  6,065,000  00 

Reading  Company,  2d  preferred ..285,300  14,265,000  00 

Beading  Company 200,050  10,002.500  00 

Sturgls  Goshen  &  St.  Louis  Railway  Co 3,000  300,000  00 

Swan  Creek  Railway  Co 400  40,000  00 

Taylor  Street  Warehouse  Co. 100  10,000  00 

Terminal  Railway  of  Buffalo 5,000  500,000  00 

Total  par  value  stocks $132,168,400  00 


Bonds —  Total  Amount  Held. 

Chicago  Indiana  &  Southern  Railroad  Co.  First  mortgage..     $7,000,000  00 

Elkhart  &  Western  Railroad  Co.  First  mortgage 200,000  00 

Jamestown  &  Franklin  Railroad  Co.  First  mortgage 298,000  00 

Jamestown  &  Franklin  Railroad  Co.  Second  mortgage 500,000  00 

Terminal  Railway  of  Buffalo  First  mortgage 500,000  00 

Total  par  value  bonds .- -     $8,498,000  00 

Grand  total  par  value  stocks  and  bonds $140,666,400  00 

The  above  securities  are  carried  on  the  books  of  the 

company  at  a  total  value  of $98,711,494  98 

FREIGHT  CARRIED  AND  TON  MILEAGE. 

Inc.  (+)  or 
1907.  1906.  Dec.  (— ). 

Tons  of  freight  earning  revenue      34,281,946         83,835,932  +446.014 

Tons  of  company  freight 3,289,630  3,567,143  —277,513 

Total  number  of  tons  carried.       37,571,576         37.403,075  +168,501 


Tons  of  revenue  freight  carried 

one  mile 5.741,263,554  5,621,502,883    +119,760,671 

Tons  of  company  freight  carried 

one  mile. 262,790,359  325,647,852     — 62,857,493 

Total  number  of  tons  carried 

one  mile 6,004,053,913  5,947,150.735      +56,903,178 


DESCRIPTION  OF  FREIGHT  MOVED. 

Inc.  ( +)  or 

1907.  1906.  Dec.  ( — ). 

Products  of  Agriculture —  Tons.  Tons.  Tons. 

Grain 1,898,861  1,891,230  +7,631 

Flour 449.463  472,795  — 23,332 

Other  mill  products 387,118  353,958  +33,160 

Hay 230,427  191,047  +39,380 

Tobacco 23,230  16,322  +6,908 

Cotton 38,986  36,811  +2,175 

Fruits  and  vegetables 277,283  269,783  +7,500 

Other  articles 203,864  144,549  +59,315 

Products  of  Animals — ■ 

Livestock • 533,674  532,122  +1,552 

Dressed  meats 159,132  175,199  —16,067 

Other  packing-house  products 127,541  116,113  +11,428 

Poultry,  game  and  fish 58,092  56,062  +2,030 

Wool 12,615  12,971  — 356 

Hides  and  leather 39,081  45,790  — 6,709 

Dairy  products 89,475  66,742  +22,733 

Other  articles 54,903  76,978  — 22,075 

Products  of  Alines — 

Anthracite  coal 1,170,065  1,021,603  +148,462 

Bituminous   coal 7,896,565  8,285,810  — 389,245 

Coke 1,359,254  1,337,355  +21,899 

Ores 5,275,703  5,429,498  —153,795 

Stone,  sand  and  other  like  articles..  2,847,465  3,028,989  — 181,524 

Other  articles 298,997  145,541  +153,456 

Products  of  Forest — 

Lumber 830,672  842,440  — 11,768 

Other  articles 204,047  224,273  — 20,226 

Manufactures — 

Petroleum  and  other  oils.. ._  554,172  541,285  +12,887 

Sugar 114,910  105,842  +9,068 

Navalstores 6,053  2,356  +3,697 

Iron,  pig  and  bloom 936,864  872.949  +63,915 

Iron  and  steel  rails 286,098  316,927  — 30,829 

Other  castings  and  machinery 758,475  1,038.513  — 280.038 

Bar  and  sheet  metal 1,083,147  1,254,701  — 171,554 

Cement,  brick  and  lime 1,013,636  1,133,993  — 120,357 

Agricultural   Implements 93,721  126,745  — 33,024 

Wagons,  carriages,  tools,  etc 163,848  113,977  +49,871 

Wines,  liquors  and  beers 130,219  118,143  +12,076 

Household  goods  and  furniture 104,975  76.515  +28,460 

Other  articles --  3,934,774  2,318,361  +1,616,413 

Miscellaneous — 
Other    commodities    not    previously 

mentioned 634,541  1,041,644  —407,103 

Total 34,281,946  33,835,932  +446,014 


PASSENGERS  CARRIED  AND  TICKET  MILEAGE. 

Inc.  ( +)  or 

1907.  1906.  Dec.  ( — ). 

Interline  passengers 1,100,931  985,968        +114,963 

Local  passengers.. 7,330,235        6,209,774    +1,120,461 

Total  number  of  passengers  carried.  _      8,431,166        7,195,742    +1,235,424 
Passengers  carried  one  mile 488,654,632   422,413.859+66,240.773 
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TRAIN    MILEAGE. 

Freight  trains 9,108,434  8,665,574  +442,860 

Passenger  trains,  exclusive  of  straight 

mail  and  express  trains 7,361,612  7,026,576  +335,036 

Mail  and  express  trains  exclusive 994,149  870,417  +123,732 

Mixed  trains 175,296  335,604  — 160,308 

Work  trains 633,550  649,754  — 16,204 

Total  train  mileage 18,273,041  17,547,925  +725,116 

ENGINE  MILEAGE. 

Freight  engines 11,353,531  11,348,370  %5,161 

Passenger  engines 8,805,511  8,290,445  +515,066 

Switching  engines 7,500,923  7,077,778  +423,145 

Work  engines 1,357,801  1,378,566  —20,765 

Total  engine  mileage 29,017,766  28,095,159  +922,607 

CAR    MILEAGE. 

Loaded  freight  cars 274,549,595  277,026,585  —2,476,990 

Empty  freight  cars  (including  caboose 

car  mileage) 115,286,749  112,749,857  +2,536,892 

Total  freight  car  mileage 389,836,344  389,776,442  +59,902 

Passenger  cars 55,037,716  52,357,686  +2,680,030 

Work  cars 6,458,992  8,356,074  —1,897,082 

Total  car  mileage 451,333,052  450,490,202  +842,850 

Miles    of    road,    including    trackage, 

operated  in  freight  service 1.520.35  1,520.35        

Miles    of    road,    Including    trackage, 

operated  in  passenger  service 1,539.05  1,539.05        


FREIGHT    RESULTS. 

Increase  (  +)   or 
1907.  1906.  Decrease  ( — ). 
Earnings  from  transporta- 
tion     $30,596,387  38   $29,288,235  31    +$1,308,152  07 

Earnings  from  miscella- 
neous sources 515,094  74  473,96180  +41,132  94 

Total  freight  earnings..$31 ,111,482  12   $29,762,197  11    +$1,349,285  01 

Earnings  per  ton cts.     89.2  cts.     86.6  +cts.       2.6 

Earnings  per  ton  per  mile.  cts.  0.533  cts.  0.521  +cts.  0.012 

Earnings  per  train  mile $3  30  $3  25  +$0  05 

Earnings  per  mile  of  road 

operated  in  freight  ser- 
vice— trackage  Included^  $20,463  37  $19,575  89  +$887  IS 
Density    of    freight    traffic 

(?.    e.    tons    carried    one 

mile  per  mile  of  road)  __  3,949,126  3,911,698  +37,428 

Average  number  of  tons  of 

revenue-earning     freight 

carried  per  train  mile 618.4  624.5         .  — 6.0 

Average  number  of  tons  of 

all  freight  (including  com- 
pany's)  carried  per  train 

mile 646.7  660.7  —14.0 

Average  number  of  revenue 

tons  per  loaded  car  mile.  20.9  20,3  +0.6 

Average  number  of  all  tons 

per  loaded  car  mile 21.9  21.5  +0.4 

Average   number   of   miles 

one  ton  carried,  revenue 

freight 167.5  166.1  +1.4 

Average   number    of   miles 

one  ton  carried,  all  freight 

(including  company's)  __  159.8  159.0  +0.8 

Average  number  of  loaded 

cars  per  train  mile 29.6  30.8  — 1.2 

Average  number  of  empty 

carspertrain  mile 12.4  12.5  — 0.1 

Average  number  of  freight 

cars  per  train  mile 42.0  43.3  — 1.3 

PASSENGER   RESULTS. 
Earnings  from  passengers,    $9,613,35170     $8,560,805  96    +$1,052,545  74 
Other  passenger  train  earn- 
ings      151,199  50  150,407  18  +792  32 

From  miscellaneous  sources  5,321  75  4,489  60  +832  15 

Total  passenger  earnings  $9,769,872  95      $8,715,702  74    +$1,054,170  21 
Earnings    from    mail    and 

express    $3,392,860  41      $3,390,004  29  +$2,856  12 

Earnings  per  passenger $1  14  $1  19  — $0  05 

Earnings  per  passenger  per 

mile Cts.  1.967  cts.  2.027  Cts.  — 0.060 

Earnings  per  train  mile, 
excluding  mall  and  lex- 
press    ■___  $130  $118  +$0  12 

Earnings  per  train  mile,  in- 
cluding mall  and  express  $1  54  $1  47  +$0  07 

Earnings  per  mile  of  road 
operated     in     passenger 
service, trackage  included; 
Including    mall    and    ex- 
press      $8,552  51  $7,865  70  +$686  81 


Density  of  passenger  traffic 
(i.  e.  passengers  carried 
one  mile  per  mile  of  road)  317,504  274,464 

Average  number  of  passen- 
ger cars  per  train  mile_.                      6.45  6.36 

Average  number  of  passen- 
gers per  train  mile 64.83  57.38 

Average   number   of   miles 

one  passenger  carried —                   57.96  58.70 

EQUIPMENT— OWNED. 

Locomotives —  1907. 

Passenger  service 152 

Freight  service 391 

Switching  service 265 

Total    808 

Average  miles  run  per  locomotive  in  service 35, 045 

Cars  in  Passenger  Service — 

Passenger  cars 234 

Smoking  cars 61 

Combination  cars 46 

Emigrant    cars 4 

Baggage   cars 165 

Postal  cars 60 

Dining  and  buffet  cars 27 

Horse  cars 6 

Officers'  and  pay  cars 11 

Air  brake  Instruction  car 1 

Total    615 

Total  seating  capacity  of  revenue  passenger  cars 21,917 

Cost  of  repairs  (excluding  renewals)   per  passenger 

car  mile cts.  0.884 

Cars  in  Freight  Service — 

Box  cars 15,517 

Stock  cars 349 

Flat  cars 3,904 

Gondola  cars,  drop-bottom 6,410 

Gondola  cars,  drop-bottom,  steel 1 

Gondola  cars,  hopper-bottom,  steel 5,499 

Gondola  cars,  plain  composite 1,000 

Gondola  cars,  self  clearing,  steel 1,498 

Coal  and  ore  cars,  side  dump 165 

Coke   cars 1,046 

Caboose  cars 436 

Total    35,825 

Total  capacity  of  freight  cars  (tons) 1,322,577 

Average  capacity  of  freight  cars  (tons) 37.37 

Cars  in  Company' s  Service — - 

Ballast  cars,  steel 80 

Ballast  cars,  wood 584 

Derrick  cars 27 

Steam    shovels 12 

Pile  drivers 4 

Snow    plows 12 

Tool  and  other  work  cars 754 

Total    1,473 

Total  cars,  all  classes 37,913 

Floating  Equipment — 

Total    8 


+  43,040 

+  .09 

+  7.45 

—.74 


1906. 
168 
390 
263 


821 


38,329 


240 

62 

51 

4 

159 

58 

23 

6 

11 


614 


22,497 
Cts.  1.053 

15,042 

438 

3,091 

7,409 

6,929 
1,000 

"180 

1.078 

419 

35,586 

1,306,088 
37.14 

80 
584 

19 

12 
4 

16 
753 


1,468 


37,668 


EQUIPMENT— LEASED  UNDER  EQUIPMENT  TRUST. 
Locomotives —  1907.. 

Passenger  service 45 

Freight  service 45 

Switching  service 1 32 

Total    122 

Cars  in  Passenger  Service — 
Passenger  cars 25 

Cars  in  Freight  Service — 
Box  cars 1 ,000 

Gondola  cars,  hopper-bottom,  steel 1,668 

Gondola  cars,   self-clearing,  steel 1,000 

Total 3,668 

Cars  in  Company's  Service — 
Ballast  cars,  steel 200 

EQUIPMENT— LEASED  UNDER  RENTAL  AGREEMENT. 
Cars  in  Freight  service — 

Box  cars ___  _  1,107 

Stock  cars 291 

Total    1,398 

Total  cars  leased,  all  classes 5,291 


United  States  Coal  &  Oil  Co., Boston. — Re-capitalization. — 
The  shareholders,  it  is  reported,  will  meet  early  in  April  to 
vote  on  the  following  propositions: 

(1)  To  reduce  the  capital  stock  outstanding  from  240,000  shares,  par 
$25.  to  120,000  shares,  par  $25. 

Wl(2)    To  authorize  an  issue  of  $3,000,000  6%  30-year  sinking  fund    bonds, 
convertible  Into  stock  at  par. 

(3)  To  increase  the  capital  stock  from  120.000  shares  to  240,000  shares, 
In  order  to  provide  120,000  shares  to  take  care  of  conversion  of  the  bonds. 

The  present  issue  of  the  bonds  will  be  $1,500,000,  to  pay 
floating  debt  and  provide  $500,000  working  capital,  and 
these,  it  is  stated,  have  been  underwritten  by  Hayden,  Stone 
&  Co.  at  92y2.— V.  80,  p.  710. 

(The)  United  States  Finishing  Co. — Earnings. — The  net 
earnings  for  12  months  ending  Dec.  31  1907  were  $637,019 
and  compare  with  $649,803  for  the  calendar  year  1906. 
The  directors  have  declared  dividend  No.  35  of  \z/i%  <>n 
the  pref.  stock,  payable  April  1  1908  on  stock  of  record 
March  21.— V.  85,  p.  1208. 

Western   Electric   Co.,   Chicago. — Status. — See  report    of 
American  Telephone  h  Telegraph  Co.  in  V.  86,  p.  733,  734. 
.■    Report. — For  calendar  years  1907  and  1906: 

Year —  Sales.  Net  Earnings.  Dividends.  Bal.  Sur, 

1907 $57,724,168  $1,217,000  (8%)  $1 ,200,000  $17,000 

1906_ 69,245,332  (?)  (8%)     1,200,000  (?) 

The  balance  sheet  of  Dec.  31  1907  shows  outstanding  $15,000,000  capital 
stock  (over  $12,000,000  of  which  is  owned  by  the  American  Telephone  & 
Telegraph  Co.):  "$1 ,328,087  mortgages  and  bonds  payable":  bills  payable, 
$9,337,168  (a  decrease  of  $6,427,724  during  the  year):  accounts  payable, 
$2,111,849  (decrease  $2,919,502).  On  the  other  hand,  cash  In  treasury 
amounts  to  $2,773,609  (Increase  $1,147,425),  while  bills  and  accounts 
receivable   were    $18,252,060,    including    $4,348,028    re-discounted.     The 


total  profit  and  loss  surplus  Dec.  31  1907  was  $18,781,311,  after  charging 
off  the  following  Items:  "Depreciation  on  merchandise  carried  over  from 
the  abnormal  year  1906,  5943,000;  expenses  applicable  to  sales  of  1906 
incurred  in  1907,  $395,000";  total,  $1,338,000. — V.  86,  p.  485,  340. 

Western  Telephone  &  Telegraph  Co. — New  Directors. — 
Moses  Williams,  Boston,  has  been  elected  to  the  board  to 
succeed  James  J.  Storrow,  resigned,  and  Alexander  Coch- 
rane to  fill  the  vacancy  caused  by  his  own  resignation  early 
last  year.— V.  86,  p.  672. 

West  India  Electric  Co.,  Ltd.,  Kingston,  Jamaica. — 
Dividend  No.  1. — An  initial  dividend,  1%,  for  the  current 
quarter  ending  March  31,  being  at  the  rate  of  4%  per  annum, 
has  been  declared  upon  the  $800,000  capital  stock,  payable 
April  1  to  holders  of  record  March  24.  The  stock  is  listed 
in   Montreal. — V.  86,  p.  722. 

Westinghouse  Machine  Co.,  Pittsburgh,  Pa. — Board  En- 
larged.— At  a  recent  meeting  of  the  stockholders  the  board 
of  directors  was  increased  from  five  to  nine  members;  the 
new  board  consisting  of — 

Geo.  Westinghouse,  H.  H.  Westinghouse,  Robert  Wardrop,  Wilson  A. 
Shaw  and  James  C.  Chaplin,  the  three  men  last  named  being  bankers  of 
Pittsburgh:  Horace  E.  Smith,  of  Charles  Smith  &  Sons,  bankers,  Phila- 
delphia: W.  H.  Donner  and  Wm.  McConway,  manufacturers,  Pittsburgh, 
Pa.,  and  John  F.  Wallace,  at  one  time  head  of  the  Panama  Commission. 

Application  will  shortly  be  made  in  the  Federal  Court  for 
the  discharge  of  the  receivers  and  the  company  will  continue 
the  business  under  the  direction  of  the  new  board  at  the 
beginning  of  the  fiscal  year,  April  1.— V.  86,  p.  550,  113, 
106,  55. 
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Yukon  Gold  Co. — Stock  Offered  to  Public. — This  company 
is  "owned"  by  the  Guggenheim  Exploration  Co.  (see  V.  86, 
p.  600).  Of  its  authorized  capital  stock,  $25,000,000,  in 
shares  of  $5  each,  $17,500,000  has  been  issued,  and  of  this 
$3,500,000  treasury  stock  was  offered  to  the  public  yesterday 
"at  not  less  than  $5  or  more  than  $7  50  per  share"  and  recom^ 
mended  in  a  large  adv't  by  Thomas  W.  Lawson  of  Boston. 

— The  New  England  Mutual  Life  Insurance  Co.  of  Boston, 
Mass.,  has  recently  made  public  its  64th  annual  statement 
for  1907,  based  on  actual  market  values  for  Dec.  31st.  The 
record  of  this  long  established  concern  is  worthy  of  exam- 
ination, for  it  has  $178,872,320  of  insurance  in  force  (paid 
for  basis),  a  net  increase  during  1907  of  $5,476,117.  The 
company's  reserve,  rated  at  the  Massachusetts  standard, 
is  $40,089,690,  and  it  has  a  surplus  of  $3,023,742.  Alto- 
gether its  assets  are  $44,182,875,  of  which  $23,185,827 
(market  value)  is  invested  in  bonds  and  stocks,  $2,487,664 
in  real  estate,  $11,718,808  is  loaned  on  mortgage,  $974,900 
on  collateral  security  and  $4,886,936  on  policies  and  prem- 
ium notes,  besides  $330,182  interest  and  rents  due  and 
accrued,  $315,319  net  outstanding  premiums  and  $575,243 
cash  in  bank  and  office.  The  insurance  expenses  in  1907 
to  expense  loading  were  75.3%  and  the  actual  mortality  to 
tabular  expectation  only  67.2%.  The  officers  of  the  com- 
pany are  Benjamin  F.  Stevens,  President;  Alfred  D.  Foster, 
Vice-President;  Daniel  F.  Appel,  Secretary,  and  Jacob  A. 
Barbey  and  William  F.  Davis,  Assistant  Secretaries.  The 
full  report  will  be  mailed  upon  application  to  the  home  office, 
87  Milk  Street,  Boston,  or  the  New  York  branch  at  220 
Broadway,  St.  Paul   Building. 

— Volume  VII  of  the  new  edition  of  the  "Copper  Hand- 
book" has  just  been  issued  by  the  author,  Horace  J.  Stevens 
of  Houghton,  Mich.  The  book  has  1228  pages  and  contains 
about  180,000  words  of  new  matter.  There  are  25  chapters, 
an  increase  of  nine,  treating  of  copper  under  the  headings  of 
History,  Geology,  Chemistry,  Mineralogy,  Mining,  Milling, 
Concentrating,  Hydrometallurgy,  Pyrometallurgy,  Electro- 
metallurgy, Alloys,  Brands,  Grades,  Uses,  Substitutes, 
Terminology,  Geography,  Copper  Deposits,  Copper  Mines 
and  Statistics.  The  treatment  given  the  subject  in  1228 
pages  is  encyclopedic  in  scope,  but  the  logical  and  orderly 
arrangement  of  the  great  mass  of  facts  presented,  coupled 
with  a  table  of  contents,  full  index, and  alphabetical  ar- 
rangement of  districts,  countries,  mines,  minerals,  and 
glossary,  render  it  possible  to  ascertain  any  given  fact  with 
almost  as  much  ease  as  a  word  is  found  in  a  dictionary. 
This  is  a  point  of  much  value  to  readers  that  has  been  over- 
looked in  many  otherwise  excellent  works  of  reference. 
The  price  of  the  book  is  $5.  It  will  be  sent,  carriage  charges 
prepaid,  subject  to  approval  or  return. 

— J.  W.  Bowen  &  Co.,  stock  and  bond  brokers,  53  State 
St.,  Boston,  have  added  room  26  in  the  Exchange  Building, 
Boston,  to  their  present  quarters.  The  firm  makes  a  spe- 
cialty of  the  securities  of  the  American  Telephone  &  Tele- 
graph Co.  and  its  sub-companies.  Touching  its  analyses 
of  the  reports  of  the  sub-companies  the  firm  finds  that  in 
general  1907  was  an  extremely  successful  year.  A  letter  says: 
"Gross  earnings  have  increased  satisfactorily  and  net  earn- 
ings have  shown  up  equally  well  in  spite  of  the  fact  that 
there  is  a  great  shut-down  on  new  construction.  The  finan- 
cial condition  of  the  companies  has  been  generally  much 
improved  through  the  issue  of  new  securities, which  have 
been  used  to  liquidate  floating  debt.  For  years  the  com- 
panies have  been  carrying  a  large  excess  of  floating  indebted- 
ness over  quick  assets,  but  Dec.  31  1907  shows  the  floating 
debt  largely  liquidated  and  in  some  cases  an  excess  of  quick 
assets  over  floating  indebtedness. 

— About  thirty-five  representatives  and  correspondents 
of  the  investment  banking  firm  of  Spencer  Trask  &  Co.  will 
leave  New  York  Sunday  morning,  the  29th  inst.,  to  visit  the 
cities  of  Cleveland,  Detroit,  Chicago  and  Milwaukee.  Pri- 
marily, the  object  of  the  trip  is  to  enable  the  party  to  famil- 
iarize themselves  at  first  hand  with  the  properties  of  the 
Detroit  Edison  Company,  the  Milwaukee  Electric  Railway 
&  Light  Company  and  the  Milwaukee  Light  Heat  &  Traction 
Company,  which  are  among  the  important  public  utility 
corporations  under  the  supervision  and  management  of  the 
North  American  Company.  The  party  will  also  go  over  the 
properties  of  the  Cleveland  Electric  Illuminating  Company. 
For  many  years  Spencer  Trask  &  Co.  have  been  identified 
with  the  management  of  these  and  similar  properties,  the 
securities  of  which  are  largely  held  by  institutions  and 
individuals  both  in  this  country  and  in  Europe. 

— To  accommodate  the  continued  demand  for  this  year's 
edition  of  their  well-known  "Statistical  Tables,"  Spencer 
Trask  &  Co.  of  New  York  have  had  a  second  edition  of  this 
valuable  publication  printed,  which  they  will  distribute 
free  to  investors  who  write  for  "Booklet  No.  138."  The 
1908  edition  (pocket  size)  is  replete  with  information  upon 
American  railroads,  Government,  bonds,  public  utility  and 
industrial  corporations,  presented  in  a  concise  and  con- 
densed form.  Applications  for  the  booklet  will  be  received 
at  the  firm's  New  York  office,  William  and   Pine  Streets. 

— Joseph  Balch,  National  Bank  Examiner  for  Connecticut 
and  Rhode  Island,  and  formerly  Secretary  of  the  Providence 
Institution  for  Savings,  has  become  associated  with  the 
public  accounting  firm  of  Henry  W.  Brooks  Jr.  &  Company 
15  Wall  Street,  New  York.  A  branch  office  has  been  opened 
in  the  Banigan  Building,  Providence,  with  Mr.  Balch  in 
charge  of  the  Eastern  clientage. 
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COMMERCIAL   EPITOME. 

Friday  Night,  March  27th  1908. 
A  little  more  activity  is  noticeable  in  general  trade  and  the 
feeling  is  somewhat  more  confident,  though  not  enough  so 
to  lead  people  to  abandon  the  policy  of  conservatism .  Some 
idle  machinery  has  started  up  and  prices  have  in  the  main 
been  pretty  well  sustained. 

LARD  on  the  spot  has  advanced,  with  the  trading  more 
active .  Stimulating  factors  have  been  strength  and  activity 
in  the  future  market  at  the  West,  small  receipts  of  live  hogs 
at  rising  prices  and  light  offerings.  There  has  been  a  mod- 
erate inquiry  for  export.  Western  83/g@8.15c.  and  City 
7%@8c.  Refined  lard  has  also  advanced  for  the  reasons 
above  stated.  The  trading  has  been  rather  quiet,  though 
more  active  than  recently.  Offerings  have  been  light.  Re- 
fined Continent  8.65c,  South  American  9.25c.  and  Brazil  in 
kegs  10.50c.  Speculation  in  lard  futures  at  the  West  has 
been  active  at  rising  prices.  There  has  been  good  buying  on 
the  diminished  movement  of  live  hogs,  strength  at  the  stock- 
yards and  the  improved  spot  demand.  Commission  houses 
have  been  good  buyers.  Packers  have  been  the  principal 
sellers. 

DAILY   CLOSING  PRICES   OF   LARD   FUTURES   IN    CHICAGO. 
Sat.        Mon.       Tucs.        Wed.       Thurs.       Fri. 

May  delivery 7.95  7.82H      7.92U      7.92^      «.:2K      8.22H 

July  delivery 8.17M      8.05  8.15  8.15  8.32W      8.42M 

September  delivery 8.40  8.27H      8.35  8.35  8.52!^      8.62>£ 

PORK  on  the  spot  has  advanced,  owing  to  the  strength 
of  other  provisions  and  the  decreased  receipts  of  live  hogs. 
Trade  has  been  more  active  at  the  advance,  partly  for  export. 
Mess  $14  50@$15,  clear  $15  25®$16  25  and  family  $15  50@ 
$16.  Beef  has  been  stronger,  owing  to  an  advance  in  cattle 
prices.  Trade  has  been  fairly  active.  Mess  $12,  packet 
$13@$13  50,  flank  $12@$12  50,  family  $14  50@$15  and 
extra  India  mess  $21@$21  50.  Cut  meats  have  been  quiet 
but  firmer  with  small  offerings.  Pickled  8^@9j^c.  and 
pickled  bellies,  14@10  lbs.,  7}/>@8c.  Tallow  has  been  quiet 
and  easier;  City  53^@5MC-  Stearines  have  been  quiet  but 
firmer;  oleo  7%@8c.  and  lard  9i4@9J^c.  Butter  has  been 
active  and  steady;  Creamery  extras,  28c.  Cheese  has  been 
quiet  and  firm;  State,  f.  c,  small,  colored,  fancy,  15%c; 
white,  16c.  Eggs  have  been  active  and  easier;  Western 
firsts  15@15%c 

OIL. — Cotton-seed  has  been  quiet  and  easy;  prime  summer 
yellow  39c.  Linseed  has  been  firm  and  more  active;  City, 
raw,  American  seed,  43@44c;  boiled  44@45c,  and  Cal- 
cutta, raw,  70c.  Lard  has  been  dull  and  easier;  prime 
65@67c.  and  No.  1  extra  52@54c.  Cocoanut  has  been  dull 
and  steady;  Cochin  7?|@8J{c.  and  Ceylon  63^'@7c.  Olive 
has  been  quiet  and  steady;  yellow  65@70c.  Peanut  has  been 
dull  and  steady;  yellow  65@80c  Cod  has  been  in  moderate 
demand  and  steady;  domestic  42@43c,  and  Newfoundland 
44@45c. 

COFFEE  on  the  spot  has  been  dull  and  easy.  Rio  No.  7, 
6@6^c,  and  Santos  No.  4,  8^@8^c.  West  India 
growths  have  been  quiet  and  steady;  fair  to  good  Cucuta 
9M@1.0J/gc.  Speculation  in  future  contracts  has  been  more 
active.  Prices  have  moved  within  narrow  limits,  with  the 
feeling  easier  in  the  main,  owing  to  unexpectedly  weak 
cables  from  Europe  at  times  and  foreign  selling.  Tired 
local  longs  have  liquidated.  Dealers  and  roasters  have  been 
the  principal  buyers,  though  there  has  been  more  or  less 
covering.     There  is   believed  to  be  a    large  short    interest. 

The  closing  prices  were  as  follows: 

March 5.75c.  I  July 5.80c.  |  November 5.90c. 

April 5.75c.  |  Auirust 5.80c.  |  December 5.95c. 

May 5.75c.  I  September 5.85c.  j  January _'_--    5.95c. 

June 5.75c.  |  Oct  jber 5.85c.  |  February 6.00c. 

SUGAR. — Raw  has  been  activeand  stronger.  Centrifugal, 
96-degrees  test,  4 .36c . , muscovado ,  89-degrees test , 3 .86c . , and 
molasses  89-degrees  test  3.61c.  Refined  has  been  more 
active  and  firmer.  Granulated  5.30c.  Teas  and  spices 
have  been  moderately  active  and  firm.  Hops  have  been  dull 
and  steady.     Wool  has  been  quiet  and  steady. 

PETROLEUM  has  been  active  and  firm.  Refined  barrels 
8.75c,  bulk  5.00c.  and  cases  10.90c.  Gasoline  has  been  in 
good  demand  and  firm;  86  degrees  in  100-gallon  drums  22c, 
drums  $8  50  extra.  Naphtha  has  been  moderately  active 
and  firm;  73@76  degrees  in  100-gallon  drums  19c,  drums 
$8  50  extra.  Spirits  of  turpentine  has  been  quiet  but  strong 
at  58c  Rosin  has  been  quiet  and  firm;  common  to  good 
strained  $4  00. 

TOBACCO. — Trade  in  domestic  leaf  has  continued  quiet. 
With  the  consumption  of  cigars  materially  reduced, manufac- 
turers show  no  disposition  to  replenish  stocks.  Purchases 
as  a  rule  are  of  a  hand-to-mouth  character.  Reports  in 
regard  to  the  quality  of  the  last  crop  continue  unfavorable. 
Arrivals  of  new-crop  Sumatra  are  said  to  be  of  satisfactory 
quality. 

COPPER  has  been  firmer  and  more  active;  lake  133^@ 
13 J-^c.  and  electrolytic  13J^@133^c  Lead  lias  been  quiet 
and  steady  at  3.95@4c  Spelter  has  been  quiet  and  steady 
at  4.65@4.75c  Tin  has  been  firmer  and  more  active; 
Straits  31%c  Iron  has  been  quiet  and  steady;  No.  1 
Northern  $17  75@$18  75  and  No.  2  Southern  $17  25@ 
$17  75. 
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COTTON. 

Friday  Night,  March  27  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
92,994  bales,  against  90,038  bales  last  week  and  109,489 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,229,845  bales,  against  8,811,473 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,581,628  bales. 


Receipts  at- 

Galveston  .  _ 
Port  Arthur 
CorpusChristi  ,&c 

New  Orleans 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week 


Sat. 

A/071. 

Tues. 

Wed. 

Thurs. 

Fri. 

3,946 

3,703 

11,508 

5,451 

6,722 

5,054 

2~,304 
246 

37)48 
712 

5",  509 
480 

6,385 
865 

3,275 
52 

~6~46(~l 
287 

50 

15 

2,669 

2",483 

3,871 

2~,539 

2",447 

~~75 

2,093 

""27 

145 

"186 

~65 

"l§2 

"l75 

"747 
925 

245 
1,054 

90 
1,480 

~613 
470 

"i07 
1,026 

""344 
620 

"~29 



""54 

"_13 

""2 

~_46 

:::: 

""58 

""56 

:::: 

:::: 

1 ,888 
94 

10,958 

11,448 

23,228 

16,401 

13,823 

17,136 

Total.li 
36,384 


26,981 

2,642 

50 

90 

16,102 

"796 

2,146 
5,575 


144 

1,888 

202 


92,994 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
March  27. 


Galveston 

Port  Arthur 

Corp.  Christi,  &c 

New  Orleans 

Mobile 

Pensacola 

Jacksonville,   &c 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 

New    York 

Boston 

Baltimore 

Philadelphia 

Total 


1907-08. 


rills     Since  Sep 
week.        1   1907. 


36,384 


26,981 

2,642 

50 

90 

,102 


16, 


790 


146 
575 


144 

1,888 

202 


2,144 

107 

37 

1,687 

291 

141 

7 

1,384 
196 
189 

466 

483 

5 

3 

10 

64 

7 


,355 
,676 
,562 
,913 
,314 
,840 
,659 
,322 
,392 
,601 
387 
,140 
,116 
,870 
,180 
554 
561 
423 


1906-07. 


This     Since  Sep 
week.        1  1906 


67 

,249 

144 

38 

,070 

3 

,385 

12 

.717 

1 

,267 

889 

1,198 

6,548 

378 

927 

2,690 

1,018 

222 


92,994  7,229,845  136,702  8.811,473 


,565,413 

123,764 

28,316 

,078,928 

238,170 

123,240 

6,871 

,355,261 

153,701 

142,627 

1,095 

310,746 

510,726 

34,421 

15,960 

64,214 

'  51, 974 

3  6,046 


Stock . 


1908. 
127,529 


192,090 
23,722 


77,632 

4,750 

15,669 


12,785 
25,727 

100,827 

11.08(1 

9,764 

2,648 

604,223 


1907. 
328,803 


282,717 
25,177 


76.163 

6,149 

12,084 

"lV.OlS 

29,138 

700 

169,607 

12,903 

9,289 

1,610 


965,355 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

1907. 

1906. 

1905. 
70,354 

1904. 

1903. 

Galveston 

36,384 

67,247 

35,772 

15,103 

16,809 

Pt.  Arthur,  &c 

236 

1,244 

3,896 

276 

14,263 

New  Orleans- 

26,981 

38,070 

36,405 

70,289 

21,159 

45,321 

Mobile  

2,642 

3,385 

942 

4,755 

827 

1  ,419 

Savannah  

15,102 

12,717 

15,175 

24.547 

8,235 

11,982 

Brunswick,-  - 

1,267 

550 

1 ,328 

408 

1,951 

Charleston, <fec 

790 

746 

484 

4,658 

506 

64 

Wilmington.  - 

2,146 

1,198 

709 

4,236 

152 

1,264 

Norfolk  --_-- 

5,575 

6,548 

4,154 

9,649 

6,580 

4,307 

N'port  N.,  &c 

378 

167 

182 

367 

219 

All  others 

2,374 

4,910 

4,434 

4,868 

3,512 

8,750 

Total  thiswk. 

92,994 

136,702 

100,036 

198,762 

56.125 

106,359 

Since  Sept.  1. 

7,229,845 

8,811,473 

6,645,744 

7,705,290 

6,701,609 

7,021,584 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  63,505  bales,  of  which  12,908  were  to  Great  Britain, 
12,922  to  France  and  37,675  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  endlnq  March  27  1908. 

From  Sept.  1  1907  to  March  27  1908. 

Exports 
Irom — 

Exported  to — 

Exported  to 

Great 

Conti- 

Great 

Contl- 

Britain. 

Ft  '  nee 

nent. 

Total. 

Britain. 

France. 

nent. 

Total. 

Galveston 

~"t 

10,591 

19,825 

30,416 

846.852 

302,923 

716,134 

1. SO.'., 909 

Port  Arthur- .  - 

47,200 

60,476 

107,676 

Gorp.Chrls.,&c. 

2,687 

2,687 

New  Orleans.  - 

8,600 

4.418 

13.018 

722,253 

217,179 

535,156 

1,474,588 

Mobile  .  _ 



1,100 

2,327 

3,427 

64,186 

46,692 

99..SS7 

210,765 

Pensacola 

150 

150 

42,261 

43,452 

61.079 

140,792 

Fernanciina   _. 



Savannah  

8,657 

8,657 

157,380 

86,519 

570,350 

814,249 

Brunswick 

82,936 

86.328 

169,264 

Charleston 

10,468 

34,050 

44,518 

Wilmington 

122,757 

28,520 

295,941 

447,218 

Norfolk 

26,561 

5,362 

31,923 

Newport  News 

1,636 



1,036 

New  York 

2,776 

731 

950 

4,457 

221,252 

30,014 

234,246 

485,512 

Boston      . 

1,532 

1,532 

129,594 

7,520 

137,114 

Baltimore 

500 

950 

1,450 

36,821 

4,038 

61,240 

102,099 

Philadelphia  .  _ 



100 

100 

37,758 

10,350 

48,108 

Portland,  Me.. 

1 

1 

San  Francisco. 

298 

298 

48,052 

48,052 

Seattle   

66,886 

66.886 

Tacoma 

29.338 

29,338 

Portland,  Ore. 

100 

100 

Pembina 





Detroit 







2,111 





2,111 

Total 

12,908 

12,922 

37.675 

63,505 

2,552.027 

759.337 

2.925.1S2 

6,236,546 

Total   1906-07. 

91,289 

10,749 

108,79-1 

210,832 

3,208,199 

790,  191 

3,030,335 

9.029,025 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


March  27  at — 


New  Orleans - 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports.- 

Total  1908- 
Total  1907. 
Total  1906- 


On  Shipboard.  Not  Cleared  for — 

Great 

Ger- 

OtfU r 

Coast- 

Britain. 
15,879 

France 

many. 

Foreign 

wise. 

Total. 

2,172 

9,037 

11,807 

97 

38,992 

26,397 

8,122 

25,481 

6,405 

1,881 

68,286 

3,300 

305 

3,846 

900 

8,351 

300 

300 

200 

7,427 

4,000 

1  ,097 

12.724 

16,536 

16,536 

600 

250 

1,666 

1,500 

3,350 

4,800 



5,100 

300 

10,200 

51,176 

18,276 

48,464 

20,012 

20,811 

158,739 

71,714 

38,253 

68,915 

39,874 

27.666 

246,422 

63,018 

15,731 

57,122 

42,063 

18,805 

196.739 

Leaving 
stock . 

153,098 
59,243 
69,281 
15,369 
10,998 
9,191 
97,477 
30,827 


445,484 
718,933 
578,869 


Speculation  in  cotton  for  future  delivery  has  continued 
on  a  moderate  scale,  and  prices,  under  the  pressure  of  liqui- 
dation coincident  with  weakness  in  the  Southern  spot  mar- 
kets, generally  favorable  weather  and  the  quietness  of  the 
trade  in  cotton  goods,  have  declined.  According  to  current 
rumor,  one  of  the  leading  bulls  has  disposed  of  his  holdings, 
and  from  present  appearances  there  is  now  no  very  aggres- 
sive manipulation  on  the  "long"  side.  Some  local  operators, 
however,  have  latterly  been  buying  to  some  extent,  on  the 
idea  that  after  the  very  pronounced  decline  which  has  re- 
cently taken  place,  nothing  would  be  more  natural  than  at 
least  a  temporary  rally.  The  receipts,  too,  have  continued 
light,  and  the  statistics,  so  far  at  least  as  the  visible  supplies 
are  concerned,  are  cited  as  a  bullish  argument.  Some  ef- 
forts appear  to  be  making  in  the  South,  moreover,  to  reduce 
the  acreage  ,  and  complaints  are  heard  of  dry  weather  in 
Texas  interfering  with  plowing  and  delaying  the  germina- 
tion of  cotton  already  planted.  At  times  very  heavy  rains 
have  been  reported  in  Louisiana,  Mississippi,  Alabama  and 
Georgia.  The  Continent  of  late  has  been  buying  in  Liver- 
pool, and  in  this  market  not  a  few  of  the  shorts  have  either 
reduced  or  entirely  liquidated  their  interest.  On  Thursday, 
despatches  from  the  South  reported  a  better  demand  for  the 
actual  cotton,  not  only  from  Europe  but  from  New  England. 
But,  whatever  might  be  said  in  favor  of  the  market,  one  fact 
is  clear,  and  that  is  that  both  trade  and  speculation  are 
quiet.  The  general  public  manifests  little  or  no  interest  in 
the  speculation,  and  there  is  no  wide  belief  here  that  the  cot- 
ton acreage  can  be  materially,  if  at  all,  reduced.  The  more 
general  impression  is  that  there  will  be  some  increase.  It  is 
also  contended  that  trade  is  likely  to  continue  quiet  for  a 
time,  and  that  in  such  circumstances  the  natural  drift  of 
prices  will  be  downward.  Some  revival  of  manipulation  in 
the  May  option  occurred  in  the  middle  of  the  week,  whereby 
that  month,  which  had  been  down  to  a  premium  of  only  2 
points  over  July,  suddenly  moved  up  to  one  of  10  points, 
and  July,  which  early  in  the  week  was  only  2  points  over 
October,  later  on  ran  15  points  over  that  month.  But  these 
straddle  transactions  have,  after  all,  been  only  a  side  issue. 
Any  rally  which  has  occurred  has  been  quite  as  much  due 
to  mere  liquidation  of  short  cotton  as  anything  else.  To-day 
prices  declined,  owing  partly  to  dulness  and  depression  in 
Liverpool  and  local,  Southern  and  Liverpool  selling.  Some 
March  notices  were  issued,  and  at  one  time  stop  orders] were 
reached.  The  closing,  however,  was  at  some  recovery  on 
this  crop,  while  the  next  ended  at  a  small  net  advance  for  the 
day.  Spot  cotton  has  been  quiet.  Middling  uplands  closed 
at  10.40c. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 

by  the   Revision   Committee,  at  which  grades  other  than 

middling  may  be  delivered  on  contract,  are  as  follows: 

Middling  tinged- -C.O 
Strict  low  mid.  ting.l 

Low  mid.  tinged 1 

Strict  g'd  ord.  ting. 2 
Fully  mid.  stained .1 

Middling  staiued 1 

Barely  mid.  stained  1 
Strict  low  m.  stain. 2 


Fair c.1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1.25  on 

Barely  mid.  fair...  1.00  on 

Strict  good  mid 0.75  on 

Fully  good  mid 0.62  on 

<!»od   middling 0.50  on 

Barely  good  mld_._0.37  on 

Strict  middling 0.25  on 

Middling V^Basis 


Strict  low  mid.__c_0.30  off 

Fully  low  mid 0.65  ofi 

Low  middling 1.00  ofi 

Barely  low  mid 1.25  off 

Strict  good  ord 1.50  off 

Fully  good  ord 1.75  ofi 

Good  ordinary 2.00  on 

Strict  g'd  mid.  tgd_0.35  on 


Good  mid.  tinged. 
Strict_mid.  tinged. 


Even 
.0.20  off 


Fully  1.  m.  stained. 2 
Low  mid.  stained. _3 


30  off 
00  off 
80  ofi 
.00  ofi 
00  off 
25  off 
75  off 
25  off 
.62  off 
.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Mch.  21  to  Mch.  27 —  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling  upland. 10.55      10.45      10.40      10.50      10.50      10.40 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations   for    middling   upland    at    New    York   on 
Mch.  27  for  each  of  the  past  32  years  have  been  as  follows: 

1908_c 10.40  1 1900. c 9.88|1892.C-__--  6.75  1 1884-C-  -  _  -  - 11 .25 


1907 10.95 

1906 11.70 

1905 ...  8.05 

1904 .-.15.30 

1903 10.05 

1902 8.88 

1901 8.06 


1899 6.31 |1891 

1898  _-_--  6.06  ' 

1897 7.31 

1896-1 7.88 

1895 6.31 

1894 7.56 

1893 8.68 


9.00 
1890.-  .-11.38 
1889     .--10.12 

1888 -  9-88 

1887 10.38 

1886 9.12 


1883 10.12 

1882 12.19 

1881 -.10.75 

1880 13.12 

1879 -.10.38 

1878 10.88 


1885 11.191  1877 —11. 31 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday.  _ 

Monday 

Tuesday  _  _ 
Wednesday 
Thursday  . 
Friday 

Total... 


Spot  Market 
Closed. 


Quiet,  10  pts.  dec. 
Quiet,  10  pts.  dec. 
Quiet,  5  pts.  dec-. 
Quiet,  10  pts.  adv. 

Quiet 

Quiet  10  pts.  dec. 


Fu  tares 
Market 
Closed. 


Steady 

Very   steady - 

Steady 

Very  steady- 
Barely  steady 
Steady 


Sales  of  Spot  and  Contract. 


Export 

Con- 
sum'n. 

Con- 
tract. 

Total. 



"166 

4~,966 
1,200 

5~666 

1,200 



100 

3,400 
4,000 

3~406 

4,000 



13,500 

13,600 

806 
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FUTURES. — The  highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

March  27 —  1908. 

Stock  at  Liverpool.-- bales. 1 ,076,000 

Stock  at  London 10 ,000 

Stock  at  Manchester 80 ,000 

Total  Great  Britain  stock 1,166,000 

Stock  at  Hamburg 13,000 

Stock  at  Bremen 441 ,000 

Stock  at  Antwerp 

Stock  at  Havre 246,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 46,000 

Stock  at  Genoa 35 ,000 

Stock  at  Trieste 18,000 


1907.  1906. 

1,248,000  1,104,000 

9,000  lO.iiun 

80,000  67,000 


1905. 

812,000 

13,000 

50,000 


1,337,000 

11,000 

434,000 


1,181,000 

1 1 ,000 

246,000 


273,000 
3,000 

17,000 
145,000 

13,000 


205, 000 

4,0(11) 

8,000 

70,000 

7,000 


875,000 

9,000 

357,000 

1  ,000 
136,000 

3,000 

28,000 

63,000 
3,000 


Total  Continental  stocks 803,000  896,000  551,000  600,000 

Total  European  stocks 1,969,000  2,233,000  1,732,000  1,475  000 

India  cotton  afloat  for  Europe.--  136,000  159,000  147,000  99,000 

American  cotton  afloat  for  Europe  297,846  492,241  293,817  405  000 

Egypt,Brazil,&c.,afloat  for  Europe  45,000  56,000  44,000  39  000 

Stockln  Alexandria,  Egypt 236,000  212,000  174,000  206  000 

Stock  in  Bombay,  India 641,000  742,000  970,000  743  000 

Stock  in  U.  S.  ports 604,223  865,355  775,608  647  598 

Stock  in  U.  S.  Interior  towns 498,947  485,714  516,252  585  328 

U.  S.  exports  to-day 38,481  26,792  7,194  48'485 


Total  visible  supply 3,466,497   5,372,102   4,659,871    4.248,411 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
A  merican — 

Liverpool-stock bales.    95  5 ,000 

Manchester  stock 70,000 

Continental  stock 731  ,000 

American  afloat  for  Europe 297,846 

U.  S. port  stocks 604.223 

U.  S.  interior  stocks 498,947 

U.  S.  exports  to-day 38,481 


1  ,137,000 
67,000 
827,000 
492,241 
965,355 
485,714 
26,392 


981 ,000 
54,000 
500,000 
293,817 
775,608 
516,252 
7,194 


736,000 
41,000 
565,000 
405,000 
647,598 
585,328 
48,485 


Total  American 3 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 

London  stock 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egypt,  Brazil,  &c,  afloat 

Stock  In  Alexandria,  Kgypt 

Stock  In  Bombay,  I  nil  la 


195,497  4,001,102  3,127,871  3,028,411 


121,000 
10,000 
10,000 
72,000 

136,000 
45,000 

236,000 

641,000 


I  l  l  ,000 
9,000 

13,000 

69,000 
l  39,000 

56, i 

212,000 
742,000 


123,000 
10,000 
13,000 

51  .( 

147,01)11 

44,000 
17  4,000 
970,000 


76,000 

13,000 

9,000 

35,000 

99,000 

39.0011 

206,000 

743,000 


Total  East  India,  &c 1,271,000   1,371,000   1,532,000   1,220  000 

Total  American 3,195,497  4,001,102   3,127,871    3,028,411 

Total  visible  supply 4,466.497  5,371,102  4,659,871  4,248  411 

Middling  Upland,  Liverpool 5.68d.  5.79d.  6.03d.  4.28d. 

Middling  Upland,  New  York-..-.  10.40c.  10.95c.  11.70c.  8.15c. 

Egypt,  Good  Brown,  Liverpool--  S^il.li  15-I6d.  lOd.  75  I6d 

Peruvian,  Rough  Good,  Liverpool  10.10L  9.65d.  8.7.vi.  lO.lOd. 

Broach,  Fine,  Liverpool.. 5  5-16d  5  9-16d.  5  11   I6d.  4  5-l6d. 

Tlnnevelly,  Good,  Liverpool 5  l-16d.  5%d.  5]^d.  4%d. 

Continental  imports  for  the  past  week  have  been  77,000 
bales. 

The  above  figures  for  1908  show  decrease  from  last  week 
of  88,286  bales,  a  loss  of  904,605  bales  from  1907,  a  de- 
crease of  193,374  bales  from  1906,  and  a  gain  of  218,086 
bales  over  1905. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is,. 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  7,477  bales  and  are  to-night  13,233 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  15,6  13  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT .  1 . — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 

1907-08 1906-07 

March  27  —  Since  Since 

Shipped —                                                   Week.  Sept.  1.  Week.  Sept.  1. 

Via  St.  Louis 10,493  337,569  17,873  659,507 

Via  Cairo 8,222  161,525  3,398  192,604 

Via  Rock  Island 772  27,200  2,944  66,105 

Via  Louisville 1,148  42,181  2,873  69,501 

Via  Cincinnati 1,649  36.779  1,531  46,189 

Via  Virginia  points 2,764  75,911  1,528  105,634 

Via  other  routes,  &c 3,498  196,182  17,446  265.703 

Total  gross  overland 28,546  877,347  47,593   1,405,243 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c__-    2,234  85,718  4,910       138,247 

Between  interior  towns 340  58,394  1,027         59,194 

Inland,   &c,  from  South 760  47,487  1,171         43,228 

Total  to  be  deducted 3,334       191,599  7,108       240,669 

Leaving  total  net  overland* 25,212       685,748  40,485   1,164,574 

*  Including  movement  by  rail  to  Canada.  • 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  25,212  bales,  against  40,485  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
478,826  bales. 

-1907-08 1906-07^ 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.      Sept.  1.        Week.        Sept.  1. 

Receipts  at  ports  to  March  27 92,994   7,229,845      136,702      8,811,473 

Net  overland  to  March  27 25,212       685,748        40,485      1,164,574 

Southern  consumption  to  March  27   43,000   1,413,000        48,000      1,418,000 

Total  marketed 161,206   9,328,593      225,187    11,394,047 

Interior  stocks  In  excess *7,477       418,364     *27,106         389,438 

Came  Into  sight  during  week 153,729    198,081    

Total  In  sight  March  27 9,746,957       11,783,485 

North,  spinners' takings  to  Mch.  27  46,501   1,354,799       77,573     2,207,677 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week — 
1906 — March 
1905    -March 
1904 — April 
1903 — April 


Bales 

.'in     136,256 

31 257,2591 

2 76,060 

3      141,728 


Since  Sept.  1 —  Utiles. 

1905  06       March  30                   9,1  89,787 

1904-05— March  31              -10,420,033'. 

1903  ol      April        2 9,088,651 

1902-03— April        3 0,443,935 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
March  27. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat'dti//. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

NewOrleans 

Mobile -    - 

Savannah       

Charleston 

Wilmington 

Norfolk 

Boston    ._. 
Baltimore     ..    - 
Philadelphia  ... 

Augusta 

Memphis 

St.   Louis-    -- 

Houston 

Little  Rock 

10% 

10% 

10% 

10% 

10% 

10% 

K)  ;, 

10.65 

10% 

10.80 

10% 

10% 

11 

10% 

10% 

10  11-16 

10% 

10% 

10% 

10 

10% 

10% 

10.55 

10% 

10.70 

10% 

10% 

10% 

10% 

10% 

10% 

10% 

10  5-16 

10% 

10 

10% 

10% 

10.45 

10% 

10.65 

10% 

10% 

10% 

10% 

10% 

10% 
10% 
10% 
10% 
10 

lit', 

10% 

10.40 

10% 

10.75 

10  H 

10% 

10% 

10% 

10% 

10% 

10% 

10% 

10% 

10 

li)  3-16 

10% 

10.50 

10% 

10.75 

10% 

10% 

10% 

10% 

10% 

10  9-16 

10% 

10% 

10% 

10 

10% 

10% 

10.50 

10  !  i 

10.65 

10% 

10% 

10% 

10  7-16 

10% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Ma  rch — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range  

Closing 

August — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

Tone — 

Spot 

Options 


Sat' day , 
Mch.  21. 


10. 01-. 02 
10. 03-. 03 

—  @    — 
9.96       * 

9. 84-. 97 
9. 95-.  97 

—  @    — 
9.94       * 

9. 82-. 95 
9. 94-. 95 

—  @    — 
9.70    — 

9. 43-. 51 
9. 48-. 50 

9.42    — 


9. 42-.T.0 
9. 46-. 47 

Dull. 

Steady. 


Monday. 
Mch.   23. 


10.04    — 
10.04    — 

—  @    — 
9.95       * 

9. 80-. 09 
9. 94-. 95 

—  @    — 
9.93       * 

9.79-. 06 

9.90    — 

—  @    — 
9.66    — 

9. 40-. 60 
9. 56-.  57 

—  @    — 


9 .41-. 59 
9. 54-. 56 

Quiet. 

Steady. 


Tuesday, 
Mch.   24. 


9.89- 
9.96- 

9.80 

9.74- 
9.79- 

—  @ 
9.78 

9.71- 

9.76- 

—  @ 
9.52 

9.41- 
9.48- 

—  @ 


80 


9.43-.5C 
9. 46-. 48 

Steady. 

Easy. 


Wed' day , 
Mch.  25. 


9.69- 
10.01 

—  @ 
9.86 

9.72- 

9.84- 

—  @ 
9.83 

9.69- 

9.82- 

—  @ 
!»..-)  1 

9.41- 

9.47- 

—  @ 


(HI 


9. 39-. 50 

9.46    — 

Setady. 
Steady. 


Thursd'y 
Mch.   26. 


10. 25-. 30 
10.10    - 

—  @   — 
9.96 

9. 84-. 95 
9. 88-. 89 

—  @    — 
9.85      ♦ 

9. 81-.  91 
9. 83-. 84 

—  @    — 
9.59    - 

9. 45-. 53 
9. 46-. 47 

—  @    — 


9. 46-. 52 
9.45    47 

Steady. 
Steadj  . 


Friday. 
Mch.  27. 


—  @   — 
10.00    — 

—  @    — 
9.83    — 

!>.7(>-.85 
9. 76-. 77 

—  @    — 
9.72       * 

9. 71-. 80 

9. 71-. 72 

—  @    — 
9.47    — 

9 .:»)-.  46 
9. 42-. 43 

—  @    — 


9.40-.43 
9.41-.42 

Easy. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  during  the  week.  In 
the  Southwest  the  rainfall  has  been  light  or  moderate  as  a 
rule,  but  in  some  Gulf  and  Atlantic  sections  the  precipita- 
tion has  been  heavier  and  at  some  points  excessive.  From 
Mobile  we  are  advised  that  rivers  are  above  the  flood  stage 
and  considerable  lowland  has  been  inundated.  In  Texas 
crop  preparations  have  done  well  and  in  the  Southern  portion 
of  the  State  planting  is  well  advanced .  Elsewhere  progress 
has  been  interfered  with  more  or  less  by  wet  weather,  but 
some  of  our  correspondents  report  that  work  has  made  good 
headway . 

Galveston,  Texas. — The  weather  has  been  favorable  for 
crop  preparation  in  Texas  during  the  week  and  planting 
is  well  advanced  in  the  Southern  portion  of  the  State.  Rain 
has  fallen  on  three  days  of  the  week,  the  precipitation  being 
sixty-six  hundredths  of  an  inch.  The  thermometer  has 
averaged  63,  the  highest  being  74  and  the  lowest  52. 

Abilene,  Texas. — There  has  been  rain  on  two  days  the 
past  week,  to  the  extent  of  eighteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  64,  ranging  from  40  to  88. 

Corpus  Christi,  Texas. — There  has  been  rain  on  two  days 
during  the  week,  to  the  extent  of  twenty -four  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  50  to  78, 
averaging  64. 

Fort  Worth,  Texas. — The  week's  rainfall  has  been  twelve 
hundredths  of  an  inch,  on  two  days.  Average  thermometer 
62,  highest  84  and  lowest  40. 

Palestine,  Texas. — We  have  had  rain  on  three  days  of  the 
week,  the  rainfall  reaching  sixty -four  hundredths  of  an  inch. 
The  thermometer  has  averaged  61,  the  highest  being  78 
and  the  lowest  44. 

San  Antonio,  Texas. — The  week's  rainfall  has  been  forty- 
six  hundredths  of  an  inch,  on  three  days.  The  thermometer 
has  averaged  64,  ranging  from  44  to  84. 

Taylor,  Texas. — There  has  been  rain  on  two  days  during 
the  week  to  the  extent  of  thirty-four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  40  to  80,  averaging  60. 

New  Orleans,  Louisiana. — We  have  had  rain  on  three  days 
of  the  week,  the  rainfall  reaching  two  inches  and  ninety- 
three  hundredths.     The  thermometer  has  averaged  64. 

Leland,  Mississippi. — Rain  has  fallen  during  the  week, 
the' rainfall  being  four  inches  and  two  hundredths.  Average 
thermometer  53.1,  highest  73,  lowest  34. 

Vicksburg,  Mississippi. — It  has  rained  on  four  days  of  the 
week,  the  rainfall  reaching  five  inches  and  ninety  hundredths. 
The  thermometer  has  averaged  59,  the  highest  being  81  and 
the  lowest  39. 


Helena,  Arkansas. — Farm  work  is  progressing  well.  Labor 
is  more  plentiful  and  acreage  under  cotton  will  be  increased 
We  have  had  light  but  nearly  continuous  rain  on  two  days 
the  past  week,  the  precipitation  reaching  one  inch  and  six- 
teen hundredths.  The  thermometer  has  ranged  from  39 
to  75,  averaging  56.2.     Warmer  this  morning. 

Memphis,  Tennessee. — The  weather  has  been  generally 
favorable  for  farm  work,  which  is  progressing  well.  It  has 
rained  on  three  days  of  the  week,  the  precipitation  being 
sixty-six  hundredths  of  an  inch.  Thermometer  has  aver- 
aged 55.2,  the  highest  being  76.2  and  the  lowest  37.7. 

Nashville,  Tennessee. — The    usual    crop    preparations    are 
now  under  good  headway.     It  has  rained  on  two  days  of  the 
week,  the  rainfall  reaching  thirty-nine  hundredths  of  an  inch 
The  thermometer  has  averaged  54,  ranging  from  30  to  76. 

Mobile,  Alabama. — Excessive  rains  in  the  interior  early 
in  the  week.  Rivers  are  now  above  the  flood  stage  and 
considerable  lowland  has  been  inundated.  Farm  work 
interrupted.  We  have  had  rain  on  three  days  during  the 
week, the  rainfall  being  six  inches  and  eighty-six  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  41  to  76, 
averaging  61 . 

Montgomery,  Alabama. — Heavy  rains  in  the  early  par 
of  the  week  caused  no  damage  of  consequence.  The 
weather  has  since  been  good.  Fertilizers  are  being  freely 
used.  Rain  has  fallen  on  three  days  during  the  week,  the 
rainfall  being  five  inches  and  twenty-four  hundredths. 
Average    thermometer  58,  highest  78,  lowest  35. 

Selma ,  Alabama . — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  two  inches  and  eighty  hundredths. 
The  thermometer  has  averaged  55.5,  the  highest  being  75 
and  the  lowest  34 

Madison,  Florida. — Rain  has  fallen  lightly  on  one  day  of 
the  week.  The  thermometer  has  averaged  68,  ranging  from 
46  to   84. 

Augusta,  Georgia. — We  have  had  rain  on  five  days  during 
the  week,  the  rainfall  being  three  inches  and  fifty-four 
hundredths.  The  thermometer  has  ranged  from  36  to  77, 
averaging  56. 

Savannah,  Georgia. — Rain  has  fallen  on  four  days  of  the 
week,  the  precipitation  being  two  inches  and  fifty-four 
hundredths.  Average  thermometer  62,  highest  79,  lowest 
38. 

'Charleston,  South  Carolina. — There  has  been  rain  on  four 
days  during  the  week,  the  precipitation  reaching  one  inch 
and  ninety-seven  hundredths.  The  thermometer  has  aver- 
aged 58,  the  highest  being  76  and  the  lowest  36. 

Greenwood,  South  Carolina. — Rain  has  fallen  on  four  days 
of  the  week,  the  precipitation  reaching  three  inches  and 
ninety-three  hundredths.  The  thermometer  has  averaged 
52,  ranging  from  42  to  63. 

Statebury ,  SouthCarolina . — There  has  been  rain  on  five  days 
during  the  week,  more  or  less  heavy  on  all  except  one,  the 
precipitation  reaching  four  inches  and  eight  hundredths. 
The  thermometer  has  ranged  from  32  to  78,  averaging  54. 

Charlotte,  North  Carolina. — Rain  has  fallen  during  the  week 
to  the  extent  of  one  inch  and  ninety-five  hundredths.  Aver- 
age thermometer  52,  highest  74,  lowest  30. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 


March  26. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay.-    

43,000 

1,426,000 

94,000 

1,865,000 

66,000 

1,871,000 

Exports  from — 

For  the  Week. 

Since  September  1 . 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Total. 

Bombay — 
1907-08 

1,000 

3,000 

10,000 

1,666 

18,000 
31  ,000 
24,000 

1,000 
6,000 
5,000 

5,000 
7,000 
8,000 

19,000 
34,000 
34,000 

1,000 
6,000 
5,000 

1,666 

5,000 
7,000 
8,000 

16,000 
33,000 
43,000 

3,000 
4,000 
5,000 

4,000 
2,000 
2,000 

9,000 
7,000 

10,000 

371,000 
624,000 
512,000 

11,000 
72,000 
63,000 

25,000 
19,000 
34,000 

94,000 
68,000 
70,000 

387,000 

1906-07 

657,000 

1905-06.-    ... 
Calcutta — 
1907-08 

555,000 
14,000 

1906-07 

76  000 

1905-06.--    .. 

68  000 

Madras — 

1907-08 

29  000 

1906-07    _ 

21,000 

1905-06 

36,000 

All  others — 
1907-08   _- 

103,000 

1906-07   _ 

75,000 

1905-06 

80,000 

Total  all— 
1907-08   - 

1,000 

3,000 

1 1  ,000 

24,000 
44,000 
37,000 

25,000 
47,000 
48,000 

32,000 
46,000 
60,000 

501,000 
783,000 
679,000 

533,000 

1906-07.. 

829,000 

1905-06 

739,000 

ALEXANDRIA     RECEIPTS    AND    SHIPMENTS. 

Alexandria .  Egypt, 
March  25. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars) — 
This  week       

115.000 

6,613,707 

50,000 
6,737,884 

50.000 

Since  Sept.  1 

5,700,473 

Export  (bales)  — 

This 
wei  ft . 

Since 

s'<  ;>/.  1  . 

This 

2,000 

3.250 

Since  \ 
Sipt.   1  . 

175,387 

172.751.' 

268,656 

95,337 

This 
week. 

Since 

Sept.   1  . 

To  Liverpool 

To  Manchester    - 

To  Continent       ._    __ 

To  America- . 

4,500 

3.500 
200 

182,873 

161,746 
260,142 

50,226 

2,000 
5,500 

1,750 

14,250 

179,156 

142.S41 

241  ,502 

62,742 

Total  exports . 

8,200 

654,987 

12,750 

712,132 

626,241 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.- 


Cotton  Takings. 
Week  and   Season. 

1907-08. 

1906-07. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  March  20 

Visible  supply  Sept.  1 

American  in  sight  to  March  27-- 
Bombay  receipts  to  March  26_. 
Other  India  ship'ts  to  March  26_ 
Alexandria  receipts  to  Mch.  25 __ 
Other  supply  to  March  25_o 

4,554,783 

153,729 

43,000 

6,000 

16,000 

2,000 

2,291,844 

9,746,957 

1,426,000 

146,000 

882,000 

193,000 

5,403,296 

198,081 

94,000 

13,000 

6,000 

3,000 

1,784,150 

11,783,485 

1,865,000 

172,000 

898,000 

220,000 

Total  supply 

E8 

Deduct — 
Visible  supply  March  27 

4,775,512 
4,466,497 

14,685,801 
4,466,497 

5,717,377 
5,372,102 

16,722,641 
5,372,102 

Total  takings  to  March  27 

Of  which  American 

Of  which  other     _    . 

309,015 

257,015 

52,000 

10,219,304 
7,887,304 

2,332,000 

345.275 
237.275 
108,000 

11, .-150,539 
8,680,539 
2,670,000 

a  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

MANCHESTER^MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  both  yarns  and  shirtings.  Manufacturers  are 
generally  complaining.  We  give  the  prices  for  to-  day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1908. 

1907. 

8M  lbs.  Shirt- 

Cofn 

8%  lbs.  Shirt- 

Cofn 

32s  Cop 

ings,  common 

Mid 

32s  Cop 

ings,  common 

Mid 

TuAst 

to  finest. 

Upl's 

Twist. 

to  finest. 

Upl's 

I>1>. 

d. 

d. 

s.  d.          s.  d. 

d. 

d.                     d. 

s.  d.          s.  d. 

d. 

14 

9% 

© 

10  % 

5     9     @9    0 

6.21 

954   ©10  15-16 

6     7     ®9  10 

6.03 

21 

9K 

® 

10H 

5     6      @8  10 

6.14 

9  11-16®    10% 

6     7      @9  10 

6.03 

28 

9% 

@ 

10  % 

5     5     @8     9 

6.00 

9  13-16®    10% 

6     7     @9     9 

6.14 

Men 

6 

9 

<s> 

10% 

5     4%(ff,8     8 

6.04 

9  15-16®    11 

6     7%@9     9 

6.24 

13 

s% 

<3> 

10 

5     4      (5,8     7 

6.00 

9  15-16®     10% 

6     7%  @9     9 

6.03 

20 

s% 

<a> 

93* 

5     3      @8     6 

5.86 

9%   @   10  15-16 

6     8     @9     9 

6.01 

27 

8% 

<a 

9% 

5    1%@8    4v* 

5.68 

9  13-16®,     10% 

6     8     @9     9 

5.97 

SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  63,505  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— March     23— Cevic,   101   upland,   560 

foreign March  25 — Ctdrlc.  265  foreign 926 

To  London — March  20 — Minnehaha,  805 805 

To  Hull— March  24 — Consuelo,  1,045 l',045 

To  Havre — March  20— Robert  Heyne,  731 731 

To  Antwerp — March   21 — Mohawk,   750 750 

To  Leghorn — March  20 — Perugia,  200 200 

GALVESTON — To  Havre — March  26 — Monomoy,  10,591 10.591 

To  Bremen — March  26 — Kingstonian,   6,783 .    6,783 

To  Hamburg — March  26 — Kingstonian,  3,769 3,769 

To  Barcelona — March   26 — Mongibello.  ,3,139 3,139 

To  Genoa — March  26 — Mongibello,  6,134 6.134 

NEW  ORLEANS— To  Liverpool — March  24 — Jamaican,  4,700  4,700 

To  London — March  21 — Etonian,  660 660 

To  Belfast — March  24— Rathlin  Head,  3,240 3,240 

To  Hamburg — March  25 — West  Point,  1.900--  1,900 

To  Rotterdam — March  25 — Rollesby,  322 322 

To  Antwerp — March  21 — Etonian,  320 .  320 

To  Genoa — March  24 — Llguria.  1,876 1,876 

MOBILE — To  Havre — March  25— Matador,   1,100 1,100 

To  Hamburg — March  21 — Elswick   Park,   2,327 2,327 

PENSACOLA— To  Venice — March  20 — Edoardo  Musil,  50- -  50 

To  Trieste — March  20 — Edoardo  Musil.  100 100 

SAVANNAH — To  Barcelona — March  27 — Florida,  3,689 3.689 

To  Trieste — March  27 — Florida,  850 8  5  0 

To  Venice — March  27 — Florida,  200 _    .       200 

To  Fiume — March  27 — Florida,  50 50 

To  Bremen — March   21 — Lincairn.   2,451 2451 

To  Hamburg — March  21 — Lincairn,  300 300 

To  Reval — March  21 — Lincairn,  417 .__       417 

To  Nykoping — March  21  —  Lincairn,   100 100 

To  Norrkoping — March  21 — Isle  of  Lewis.  200- .  200 

To  Gothenburg — March   21 — Isle  of  Lewis,  300 300 

To  Stockholm — March  21 — Isle  of  Lewis,  100 100 

BOSTON — To   Liverpool — March   23 — Ivernia,   356 March   24 — 

Bohemian.  688 March  25 — Sachem,  488 __        1,532 

BALTIMORE — To  Havre — March  20 — Sellasia.  500- .  500 

To  Bremen — March   20 — Breslau,   450 March   23 — America 

400 _       850 

To  Antwerp — March  20 — Oakmore,  100 100 

PHILADELPHIA — To  Antwerp — March  5 — Manitou,  100  100 

SAN  FRANCISCO — To  Japan — March  24 — Manchuria,  298  .       298 

H 

Total 63,505 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Mch.  6. 
Sales  of  the  week bales,       54,000 

Of  which  speculators  took-  -  2,000 

Of  which  exporters  took.  3,000 

Sales,   American 50,000 

Actual  i  sport       10,000 

Forwarded  - 77,000 

Total  stock— Estimated.  1,128,000 

Of  which  American— Est- .1,01 2, 000 
Total  import  of  the  week.  -  -  91  ,000 

of  whlc^  American  76,000 

Amount   .-ill  ia1  -        200.000 

Of  which  American 167,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 


Mch.  13. 

Mch.  20. 

Mch.  27. 

45,000 

43.000 

37,000 

1  ,000 

1  ,000 

2,0(i(i 

3,000 

1,000 

42,000 

40.000 

36,000 

12,01111 

10.000 

12  000 

s  1  ,000 

74.0011 

58,000 

1  ,015,000 

1,112.000 

1,076,000 

990,000 

!  88,000 

955.000 

70,000 

90, 000 

34,000 

64. (MM! 

68,000 

28,000 

155,000 

78,00  1 

80,000 

118,( 

55,000 

37,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursday. 

Friday. 

Market,      ) 
12:15 
P.  M.     J 

Quiet. 

Fair 

business 

doing. 

Easier 

Quiet. 

More 
demand. 

Dull. 

Mld.Upl'ds 

5.78 

5.70 

5.71 

5.0s 

5.72 

5.68 

Sales 

3pec.<S  1  ■■  p. 

4 ,000 
500 

8,000 

500 

6,000 
500 

'..000 
500 

7.000 
500 

■1.000 

300 

Futures. 

Market       1 
opened       j 

Quiet  at 

6<«  7  pts. 
decline. 

St'y,  unci). 
Id    1    pt. 
advance. 

Irregular, 
unch.   to  5 

pts.  adv. 

1  Inn  ,unch. 

to   1    pt. 
advance. 

teady  at 
6(5  8  hi 
advam  e. 

Quiet  at 

1%    DtS. 

decline. 

Market      1 
1             ) 
P.  M.      J 

Quiet  at 
i  ■ ,  @  8 !  i 
pts.  dec. 

Easy  at 

:;',<»  5 
pts.  dec. 

\\i':ik  at 
5<§  10', 
pts.  dec 

St'y,    unch. 

to    1% 

pis.  adv. 

\  'J   st'y  at 

5)  ;<§  91  . 

pts.  adv. 

Stonily  ;it 
::<'■  1  ;hs. 
decline. 

The  prices  are 

given  in  pence  and  lOOths. 

Thus. 

5  3f. 

means  5  35-100rf. 

Mch.  21 
to 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12J4 

12  }^ 

12M 

4 

12% 

4 

12% 

4 

12% 

4 

12% 

4 

Mch.  27. 

p.m. 

p.m. 

p.rn 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

a. 

p.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

a. 

d. 

d. 

d. 

d. 

d 

March 

5  35  Vi 

37 

30% 

29 

20 

26 

21  Y 

30 

31 

?,(\ 

27 

Mch. -Apr. 

5  35% 

37 

30% 

29 

20 

26 

21  % 

30 

31 

26 

27 

April-May 

5  3534 

37  % 

31 

29 

20  % 

26 

21V* 

29  Y 

30  % 

25  % 

26  Y 

May-June. 

5   36 

38 

3 1  !  i 

30  V, 

21 

26  % 

22 

30 

31 

26 

27 

June-July. 

5  35% 

37 

30% 

29 

21 

26 

22 

29  V, 

30  % 

26 

26  V* 

Julv-Aug- 

5   34 

35 

29 

29% 

20 

24  '... 

21 

28 

28  V* 

24  % 

25 

Aug. -Sept. 

5   29 

29  H 

24 

25 

16V* 

20  !^ 

17 

23  V, 

24 

20  Y 

21 

Sept. -Oct. 

5   24 

23 

20  Y 

21 

14 

1  6  '  .. 

14 

19 

20 

16  Y 

16  Y 

Oct.-Nov- 

5    18% 

17 

15 

17 

10 

13 

10% 

15 

16 

12% 

12V* 

Nov.-Dec. 

5    16 

14M 

12  V* 

14 

07  % 

10% 

08 

12% 

13  % 

10 

09  V* 

Dec. -Jan. 

5   15% 

14 

12 

14 

07 

10 

07  % 

12 

13 

09  V* 

09 

Jan. -Feb 

11% 

12% 

09 

08  V* 

JUTE  BUTTS,  BAGGING.  &c— The  market  for  jute 
bagging  has  been  very  quiet,  with  prices  ruling  as  last 
named:  7J4  cents  per  yard  for  2Tb.  domestic  bagging  and 
6^  cents  per  yard  for  re-woven  and  inferior  foreign.  Jute 
butts  continue  dull  at  2@3  cents  per  lb.  for  bagging  quality. 


BREADSTUFFS. 

Friday,    March    27    1908. 

Prices  for  wheat  flour  have  been  somewhat  easier  of  late, 
but  the  trading  has  continued  on  such  a  small  scale  that 
changes  arc  to  a  large  extent  merely  nominal.  Some  of 
the  mills,  however,  have  shaded  quotations  in  the  hope 
of  stimulating  business,  but  buyers  have  continued  to  take 
only  enough  flour  to  meet  pressing  needs.  The  export 
trade  has  been  at  a  standstill  here.  Reports  from  various 
parts  of  the  country  reveal  conditions  similar  to  those  exist- 
ing here.  Rye  flour  has  been  dull  and  steady.  Corn  meal 
has  been   quiet  and   firm. 

Wheat  has  see-sawed  within  a  narrow  range  during  the 
week,  prices  here  of  late  being  slightly  higher  while  at 
Chicago  they  have  been  a  trifle  lower.  The  world's  exports 
have  been  large,  the  weather  at  the  West  has  been  as  a  rule 
favorable,  the  crop  reports  from  Europe  have  been  in  the 
main  cheerful ,  Northwestern  stocks  have  been  increasing , 
seeding  is  going  on  in  that  section  under  very  favorable 
conditions  and  export  trade  has  been  of  very  small  propor- 
tions. The  Argentine  shipments  are  estimated  for  the 
week  at  6,000,000  bushels,  which,  though  750,000  bushels 
smaller  than  in  the  previous  week,  is  2,500,000  bushels 
larger  than  a  year  ago.  Argentine  has  continued  to  offer 
freely  to  Europe  at  gradually  receding  prices.  South- 
western crop  news  has  been  generally  favorable.  Con- 
tinental markets  of  late  have  declined.  On  the  other  hand 
considerable  stress  has  been  laid  on  reports  of  dry  weather 
in  Kansas  and  within  a  day  or  two  a  cold  wave  has  seemed 
to  threaten  the  winter-wheat  country.  Nebraska,  more- 
over, also  seems  to  need  rain  and  from  various  parts  of  the 
Southwest  have  come  reports  of  more  or  less  damage  by 
insects.  A  sharp  falling  off  in  Northwestern  receipts  has 
taken  place,  those  on  Thursday  for  instance  being  300 
cars  smaller  than  on  the  same  day  last  year,  in  striking 
contrast  with  the  fact  that  recently  they  were  larger  than 
at  the  same  time  last  year.  It  is  also  worthy  of  note  that 
cash  premiums  at  the  Northwest  over  Chicago  futures  have 
been  well  maintained.  A  good  milling  demand  has  pre- 
vailed at  the  Southwest  and  there  is  no  doubt  that  a  good 
many  traders  are  more  or  less  nervous  over  the  possibility 
of  sudden  weather  changes  and  damage  to  winter  wheat, 
although  the  plant  as  a  rule  seems  to  have  got  through  the 
winter  in  pretty  good  condition.  The  big  operators  in 
Chicago,  according  to  common  report,  seem  to  be  "scalping" 
the  market,  like  pretty  much  everybody  else,  only  on  a 
larger  scale.  Such  tactics  keep  the  market  more  or  less 
nervous  and  unsettled  without  producing  any  very  striking 
net  changes  in  a  week.  To-day  prices  declined  on  dis- 
appointing Liverpool  advices,  large  Argentine  shipments, 
increasing  stocks  at  the  Northwest,  reports  of  rains  in  the 
Southwest,   bearish   pressure   and   liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter ---100V*   100%    101%    101%    102H    10- 

May  delivery  in  elevator  __102%    101  %    102  7,    102 's    10354    1<>3 

July  delivery  in  elevator--  -    96  %      96'*      97%      97  >„      97  s      97  V* 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator- .       94        94%     95  %     94%     95%     94  !  . 

Julv  delivery  In  elevator- .               --88%      88%      89%      89  V!      9)  89% 

September  delivery  in  elevator 86  86%      87  VI      86%      87%      86% 

Indian  corn  futures  have  ruled  firm,  though  the  changes  in 
prices  have  been  confined  within  relatively  narrow  limits 
much  of  the  time.  But  with  the  receipts  small  and  stocks 
nt  Chicago  light  there  has  been  little  disposition  to  sell  for 
short  account,  despite  favorable  weather  over  most  sections 
and  extremely  favorable  crop  reports  from  the  South- 
west. Strong  Chicago  interests  have  given  support  at  times. 
They  are  believed  to  be  committed  to  the  bull  side  to  a  con- 
siderable extent.  Nervous  shorts  have  covered  at  titties. 
Country  acceptances  increased  early  in  the  week  but  have 
latterly  fallen  off.  The  cash  trade  has  been  quiet,  but  prices 
have  been  firm  as  a  rule.  To-day  prices  declined  on  the 
recession  in  wheat,  larger  country  acceptances  and  liquida- 
tion. 
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DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 69)4      70  70  70  09  69 

May  delivery  in  elevator 75  H      74%      76  M     76  M      76  %      76  ^ 

July  delivery  In  elevator 72  3/6     72  %     7Z%      73V2      73%      73% 

DAILY   CLOSING  PRICES  OF  CORN   FUTURES   IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 65  H      66  67%      66%     66  %      60  ■ ., 

J ul v  delivery  in  elevator 63  63!^      64%      64^:      64^     64 

September  delivery  in  elevator-- _- .62%      62%      63%      63  M      63%      63% 

Oats  for  future  delivery  in  the  Western  market  have  shown 
no  marked  changes,  the  trading  being  on  an  exceedingly 
small  scale.  The  stock  at  Chicago  is  steadily  increasing  and 
the  price  is  considered  high.  But  the  fear  of  manipulation 
acts  as  a  deterrent  on  short  sales.  Besides,  unfavorable  re- 
ports in  regard  to  the  quality  of  seed  oats  have  continued  to 
be  received  from  important  sections.  The  cash  demand  lias 
been  fairly  active  at  firm  prices.  Cash  interests  have  sold 
to  some  extent,  however,  and  leading  bulls,  it  is  believed, 
reduce  their  holdings  at  every  opportunity.  To-day  prices 
declined,  owing  to  the  depression  in  wheat  and  liquidation. 
Crop  reports  from  the  Southwest  were  favorable. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.         Mon.        Tues.         Wed.       Thurs.  Fri. 

No.  2  mixed 57  57  57  57  57  57 

White  clipped,  32  to 

34  lbs 59%-61    59%-61    59%-61    59%-61         60-62  6  162 

DAILY  CLOSING  PRICES  OF  OATS  IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Mav  delivery  In  elevator 54%      54%      54%      54%      54  >4  54% 

July  delivery  In  elevator 47%      48%      48%      48%      48%  48% 

The  following  are  closing  quotations: 

FLOUR. 

Low  grades $3  K">  @$4  <>0  j  Kansas  straights $4  65  @$4  85 

Second  clears 3  35®   3  65    Blended  clears 5  00®  5  20 

Clears 4  lo  @  4  25  i  Blended  patents 5  no®  6  20 

Straights 4  90  @  5  10  ]  Rye  flour 4  65  @  5  25 

Patent,   spring 5  30  @  6  25 j  Buckwheat   flour 3  50 

Patent,  winter 4  75®  4  x0    Graham   flour Nominal. 

Kansas  patents @ I  Corn  meal 330®  3  90 

GRAIN. 
Wheat,  per  bush. —  c. 

N.  Duluth,  No.  1 113% 

N.  Duluth,  No.  2 111 

Red  winter,  No.  2 f.o.b.102 

Hard     "  "       111% 

Oats,  per  bush. — 

Natural  white    57  @">9 

mixed 57 

white,  clipped.     60  @62 

For  other  tibles  usually  jiiven  here,  see  page  773. 


Corn  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b.    6!) 

No.  2  yellow    Nominal 

No.  2  white Nominal 

Rye    per  bush. — ■ 

No.  2  Western 85 

State  and  Jersey Nominal 

Barley — Malting Nominal 

Feeding Nominal 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  27  1908. 

Conditions  in  the  primary  cotton  goods  market  show  little 
change  from  a  week  ago  and  the  volume  of  business  con- 
tinues extremely  small.  The  tendency  of  prices  has  again 
been  lower,  declines  of  J^c.  to  }^c.  having  occurred  in  several 
lines.  This  has  again  had  the  effect  of  unsettling  the  minds 
of  buyers,  and  with  the  declining  raw  material  market  and 
almost  daily  announcements  of  further  wage  reductions 
in  the  manufacturing  centres,  some  are  inclined  to  think 
that  the  bottom  has  not  yet  been  reached.  Others,  on  the 
other  hand,  state  that  there  are  distinct  signs  of  improve- 
ment and  that  with  the  general  curtailment  of  production 
that  is  taking  place  and  the  small  stocks  in  the  hands  of 
jobbers,  prices  will  not  only  be  maintained  but  buying  will 
shortly  be  on  a  considerably  larger  scale.  For  the  moment 
jobbers  are  persistently  holding  off  from  the  market  and 
salesmen  on  the  road  are  sending  in  very  discouraging 
reports.  It  is  true,  and  should  not  be  overlooked,  that 
jobbers  at  this  time  of  the  year  have  usually  completed  the 
greater  part  of  their  spring  purchases  and  business  in  the 
primary  market  is  consequently  quiet.  But  less  satisfac- 
tion can  be  derived  from  that  fact  this  year,  inasmuch  as 
during  the  period  when  the  market  should  have  been  active, 
there  was  practically  nothing  doing.  The  question  of  April 
payments  is  one  that  is  causing  some  anxiety,  although  in 
many  directions  collections  are  better  and  money  for  com- 
mercial uses  is  more  plentiful.  When  these  are  over  it  is 
expected  by  credit  departments  that  a  distinct  improvement 
in  business  will  occur.  Export  business  has  been  quiet, 
although  there  have  been  inquiries  for  fair  quantities  of 
light-weight  drills  and  sheetings  for  China,  at  prices,  how- 
ever, which  manufacturers  have  not  seen  their  way  cl  ar 
to  accept.  Chinese  buyers  have  been  disappointed  by  the 
continual  decline  in  values  since  they  re-entered  the  market. 
There  has  been  little  change  in  the  woolen  and  worsted 
goods  market  since  last  week  and  both  men's  wear  and  dress 
goods  continue  very  quiet. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  21  were  3,-155 
packages,  valued  at  $294,704,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1908 1907 

Since  Since 

Neiv  York,  to  March  21—                          Week.  Jan.l.  Week.  Jan.l. 

Great  Britain 8  106  60  672 

Other  Europe-- 13  131  12  170 

China 1,172  6,574              6,191 

India    2  3,124  152  3,972 

Arabia -             _    742  6,189  481  14,683 

Africa 60  1,180  397  2,984 

West  Indies 499  5,2:;''.  441  5,953 

Mexico .                                                          12  lis  130  012 

Central  America 294  3,148  469  4,136 

South  America 434  10,408  1.042  11,605 

Other   countries 219  3.7nl  560  10,439 

Total    3,455      40,216  3,744     61,377 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$2,706,413  in   1908,  against  $3,773,686  in  1907. 

There  have  been  further  declines  in  heavy  brown  goods 
during   the   week   and   business   has   been   on   a   very  small 


scale.  Medium  and  light-weight  goods  have  held  steadier, 
but  they  also  have  been  in  very  limited  request.  The 
Chinese  inquiries  have  not  resulted  in  any  new  business,  but 
there  have  been  some  few  sales  to  miscellaneous  countries; 
other  goods  that  have  been  taken  for  export  during  the  week 
include  denims,  plaids,  printed  and  bleached  goods.  The 
last-named  have  been  very  irregular  in  the  domestic  market 
and  low-count  goods  have  been  sold  by  second  hands  for 
practically  what  they  would  fetch.  Domestic  consumers 
have  taken  some  coarse,  colored  cotton  goods,  but  the  total 
has  not  been  large.  Cotton  linings  have  again  been  reduced 
and  have  been  in  slightly  better  demand  at  the  lower  level. 
Lines  of  cotton  blankets  have  been  opened  at  last  January's 
prices,  which  were  considerably  lower  than  those  ruling 
later  in  the  year,  some  fair  orders  for  these  and  for  domets 
have  been  placed.  Prints  have  been  quiet  and  there  has 
been  little  doing  in  ginghams.  Print  cloths  have  again  been 
reduced  during  the  week,  regulars  being  now  quoted  nomi- 
nally at  3^§c.  and  standard  gray  goods  at  4  7-16c;  business 
has  been  very  light  and  converters  are  finding  difficulty  in 
disposing  of  finished  goods. 

WOOLEN  GOODS.— In  the  men's  wear  heavy-weight 
woolen  and  worsted  goods  market,  mills  are  principally 
occupied  at  the  present  time  in  forwarding  sample  pieces 
to  clothiers;  the  result  of  this  they  are  looking  forward  to 
with  more  than  the  usual  amount  of  interest,  for  if  the  latter 
find  a  good  market  among  the  retailers  they  will  be  prepared 
to  send  in  their  duplicate  orders,  upon  which  the  present 
season  depends,  more  than  any  for  a  long  time  past,  for  its 
success.  In  the  meantime  the  spring  trade  is  being  watched 
with  interest.  Duplicate  orders  for  spring  goods  are  being 
received  in  fair  volume,  but  the  market  is  very  bare  of  sup- 
plies and  premiums  are  being  paid  for  the  right  kind  of 
goods.  The  curtailment  of  production  is  beginning  to  make 
itself  felt  and  it  is  expected  that  by  the  end  of  the  year  all 
stock  goods  will  have  been  sold  out.  There  has  been  some 
price  cutting  in  low-grade  heavy-weight  goods,  but  this  has, 
so  far,  failed  to  stimulate  business  to  any  great  extent.  A 
fair  business  is  passing  in  dress  goods  and  in  some  instances 
mills  are  well  supplied  with  orders  until  after  the  middle  of 
the  year.  Prices,  also,  are  being  maintained  and  offers  for 
large  quantities  slightly  below  the  market  are  being  refused. 
Fancy  worsteds  have  done  very  well  and  broadcloths  have 
been  largely  sold. 

FOREIGN  DRY  GOODS.— Some  lines  of  imported 
woolen  and  worsted  dress  goods  have  sold  very  well  but  others 
have  been  more  or  less  neglected.  Silks  and  ribbons  con- 
tinue extremely  quiet.  Linens  are  moving  more  freely  and 
prices  remain  unchanged .  Burlaps  are  firmer  and  in  slightly 
better  demand. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Mch.  21  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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News  Items. 

Mississippi. — Legislature  Adjourns. — The  Legislature  of 
this  State  adjourns  March  21. 

Sevier  County  (P.  O.  Sevierville),  Tenn. — Subsidy  Election 
Declared  Valid.— A.  decision  was  rendered  on  Feb.  21  by 
Judge  G.  McHenderson  in  the  suit  brought  to  test  the  valid- 
ity of  the  election  held  Dec.  21  1907  at  which  the  electors 
of  this  county  authorized  the  issuance  of  $150,000  bonds  for 
the  purpose  of  subscribing  to  the  capijtal  stock  of  the  Knox- 
ville  Sevierville  &  Eastern  RR.  Co.  'See  V.  86,  p.  125.  The 
opinion  of  the  Court  was  to  the  effect  that  the  election  was 
legally  held  and  that  more  than  three-fourths  of  all  the  votes 
cast  were  in  favor  of  the  proposition.  The  citizens  contest- 
ing the  subscription  have  prayed  an  appeal  to  th.'  Supreme 
Court  and  we  are  advised  under  date  of  Feb.  24  that  they 
have  twenty  days  in  which  to  perfect  their  appeal. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Arlington  Heights  (P.O.  Cincinnati),  Ohio. — Bond  Sale. — 
Of  the  $1,052  75  5%  1-5-year  (serial)  coupon  Railroad  Street 
improvement  assessment  bonds  described  in  V.  86,  p.  557, 
$984  were  awarded  on  March  10  to  the  Mason  Bank  of  Mason 
at  101.50  and  accrued  interest.  A  bid  was  also  received 
from  the  First  National  Bank  of  Lockland. 

Batavia  School  District  (P.  O.  Batavia),  Genesee  County, 
N.  Y. — Bonds  Not  Sold. — No  bids  were  received  on  March  7 
for  the  $18,000  4^%  1-18-year  (serial)  registered  Pringle 
Avenue  school  bonds  described  in  V.  86,  p.  618. 
f  Beaver,  Pa.— Bond  Sale— -On  March  24  the  $50,000  5% 
coupon  sewer  bonds  described  in  V.  86,  p.  682,  were  awarded 
to  N.  W.  Harris  &  Co.  of  New  York  at  102.38  and  accrued 
interest.  Maturity  on  Oct.  1  as  follows:  $6,000  in  each  of 
the  years  1913  and  1918,  $7,000  in  1923,  $10,000  in  1928, 
$12,000  in  1933  and  $9,000  in  1936. 

Beaver  Pond  School  District  (P.  O.  Bluefield),  Mercer 
County,  W.  V&.—Bond  Sale.— On  March  21  the  $150,000  6% 
20-year  gold  coupon  bonds  described  in  V.  86,  p.  618,  were 
purchased  by  A.  B.  Leach  &  Co.  of  Chicago,  at  108.347  and 
accrued  interest — a  basis  of  about  5.318%.  The  following 
bids  were  received: 


A.  B.  Leach  &  Co.,  Chicago. -108. 347 
Seasonirood  &  Mayer,  Cin — 107.45 
Weil,  Roth  &  Co..  Cin.,  and 

Prov.  S.  B.  &  Tr.  Co.,  Cm.  107.38 
Spitzer  &  Co.,  Toledo 107.16 

a  F  r  r>Hs.     &  F  r  6s.-- 

All  bidders,  except  A.  J.   Hood    &  Co 


First  Nat.  Bank,  Bluefield- _  _  106.11 
Alb.  Kleybolte  &  Co.,  Cin        L05.098 
A.  J.  Hood  &  Co.,  Detroit. a\  100. 2uG 

&U03.20 


offered  accrued 


interest  in  addition  to   their  bids. 

Bennettsville,  Marlboro  County,  So.  Car. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  April  15  by  H.  L. 
McColl,  Chairman  of  the  Board  of  Public  Works,  for  $35,000 
water  and  $25,000  sewer  5%  20-40-year  (optional)  bonds. 
Denomination  $1,000.  Date  May  1  1908.  Interest  semi- 
annual.    Certified  check  for  $500  is  required. 

Bessemer,  Gogebic  County,  Mich. — Bond  Election. — We 
are  advised  that  an  election  will  be  held  here  on  April  6  to 
vote  upon  a  proposition  to  issue  $25,000  water-works  bonds. 

Blaine  County  (P.  O.  Hailey),  Idaho. — Bond  Offering. — 
Proposals  will  be  received  until  April  11  (to  be  opened 
April  15)  by  W.  F.  Home,  Clerk,  Board  of  County  Com- 
missioners, for  $17,500  gold  coupon  refunding  bonds  at  not 
exceeding  6%  interest.  Interest  annually  on  July  1.  Ma- 
turity $1,750  yearly  from  1918  to  1927  inclusive.  Bonds 
are  exempt  from  all  taxes. 

Bode,  Humboldt  County,  Iowa. — Bond  Sale. — On  March 
20  the  $6,000  6%  10-20-year  (optional)  coupon  water-works 
bonds  dated  March  20  1908  and  described  in  V.  86,  p.  682, 
were  awarded  to  the  Wells  &  Dickey  Co.  of  Minneapolis  at 
104.183 — a  basis  of  about  5.453%  to  the  optional  date. 
Following  are  the  bids  received: 

Wells  &  Dickey  Co.,  Minn $6,251  |C.  H.  Coffin    Chicago $6,041 

G.  M.  Betchell  &Co.,  Daven    -   6,060|S.  A.  Kean,  Chicago 6,030 

Bowie,  Montague  County,  Tex.— Bond  Offering.— Pro- 
posals will  be  received  at  any  time  by  Wm.  A.  Ayres,  City 
Treasurer,  for  $15,000  street-improvement  and  $2,000 
water-works-extension  5%  gold  registered  bonds.  De- 
nomination $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annually in  New  York  City  or  Austin.  Maturity  Jan.  1 
1948,  subject  to  call  after  Jan.  1  1913. 

Owing  to  a  typographical  error  this  item  was  reported 
under  the  head  of  Bolwie,  Montague  County,  Tex.,  in  V.  86, 
p.    682. 

Brandon,  Man..— Debenture  Sale. — This  city  lias  sold  to 
Wood  Gundy  &  Co.  of  Toronto  an  issue  of  $60,000  4>£% 
water-works  debentures,  due  July  1  1934.  Interest  is  pay- 
able at  Toronto  or  Montreal. 

Bryan,  Williams  County,  Ohio.— Bond  Offering— -Pro- 
posals will  be  received  until  12  m.  April  25  by  V.  W.  Rada- 
bough,  Village  Clerk,  for  $10,000  ,v  \  coupon  water-works  and 
electric-light-plant  bonds.  Denomination  $500.  Date 
March  1  1908.  Interest  .semi-annually  at  the  Village  Treas- 
ury. Maturity  $2,500  each  six  months  from  March  1  1921 
'  pt.  1  1922  inclusive.     Bonds  are  exempt  from  taxation. 


Certified  check  on  some  bank  in  Bryan  for  1  %  of  the  amount 
bid,  payable  to  the  Village  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest. 

Bullitt  County  (P.O.  Shepherdsville),  Ky. — Bond  Offering. 
Proposals  will  be  received  until  12  m.  April  25  for  $50,000 
5%  road  bonds.  Interest  semi-annual.  Maturity  part 
yearly  from  5  to  23  years,  unpaid  bonds  being  subject  to 
call  after  fifteen  years  from  date  of  issue.  J.  F.  Combs  is 
County  Commissioner. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Butterfield  School  District  (P.  O.  Butterfield),  Watonwan 
County,  Minn. — Bond  Sale.— We  are  advised  that  on  March  1 
an  issue  of  $14,000  4%  6-19-year  (serial)  school-building- 
construction  bonds  was  awarded  to  the  State  of  Minnesota 
at  par.  Denomination  $1,000.  Interest  annually  on 
July  1. 

Caldwell  County  (P.  O.  Lockhart),  Tex. — Bond  Sale. — 
Of  the  $15,000  5%  road  and  bridge  bonds,  registered  by  the 
State  Comptroller  on  Jan.  22  (see  V.  86,  p.  433),  this 
county  on  Feb.  17  purchased  $12,000  at  par  and  awarded 
the  remaining  $3,000  to  Hays  County  at  103.  Denomination 
$500.  Date  Nov.  19  1907.  Interest  annual  on  April  10. 
Maturity  Nov.  19  1947,  subject  to  call  after  Nov.  19  1912. 

Canon  City,  Fremont  County,  Colo. — Bond  Sale. — We  are 
advised  that  $225,000  5%  10-15-year  (optional)  water-works- 
construction  bonds  were  awarded  on  March  10  to  Spitzer 
&  Co.,  of  Toledo  at  97.  Denomination  $1,000.  Date 
April    1    1908.     Interest   semi-annual. 

Chelsea,  Mass. — Temporary  Loan. — This  city,  it  is  stated, 
has  borrowed  $100,000  from  Bond  &  Goodwin  of  Boston  at 
4.22%  discount.     Loan  matures  Nov.  10  1908. 

Cheyenne,  Laramie  County,  Wyo. — Bid  Rejected. — The 
only  bid  received  on  March  17  for  the  $160,000  4%%  11-30- 
year  (serial)  water-works-system-extension  bonds  described 
in  V.  86,  p.  495,  was  one  at  par  less  $9,000  for  commission, 
submitted  by  E.  H.  Rollins  &  Sons  of  Chicago.  This  offer 
was  rejected.  !j    3  £  £|fl 

Chipley,  Harris  County,  Ga. — Bond  Offering. — H.  A.  Poet, 
Mayor,  is  offering  at  private  sale  $8,000  6%  coupon  public- 
school  bonds.  Authority  vote  of  72  to  4  at  election  held 
Sept.  23  1907.  Denomination  $100.  Date  Dec.  1  1907. 
Interest  annual.  Maturity  on  Dec.  1  as  follows:  $200  in 
the  year  1908;  $300  yearly  from  1909  to  1912  inclusive;  $400 
in  the  years  1913  and  1914;  $500  in  the  years  1915  and  1916; 
$600  in  the  years  1917,  1918  and  1919;  $700  in  the  years  1920 
and  1921  and  $800  in  the  years  1922  and  1923.  Bonded  debt 
this  issue.    Assessed  valuation  $268,000. 

Cincinnati,    Ohio. — Bond    Offerings. — Proposals    for    the 

following  bonds  will  be  received  by  the  City  Auditor  until 

12    m.   April   20: 

$f>28.000  4%  street-iutprovement  (city's  portion)  bonds.  Date  April  1 
1008.  Maturity  April  1  1923. 
250,000  4  %  water-works-construction  and  Improvement  bonds.  Date 
Feb.  1  1908.  Maturity  Feb.  1  11)48,  subject  to  call  after 
FLb.  1  1028. 
50,000  4%  park-land-improvement  bonds.  Date  April  1  1908.  Matur- 
ity April  1  1948. 

Authority  Section  2835,  Revised  Statutes.  Denomina- 
tion $500.  Interest  semi-annual.  Bonds  are  non-taxable. 
Certified  check  for  5%  of  the  bonds  bid  for,  payable  to  Ernst 
Von  Bargen,  City  Auditor,  is  required.  Purchaser  to  pay 
accrued  interest.  Bid  must  be  made  on  printed  form 
furnished  by  City  Auditor. 

Clinton  School  District  (P.  O.  Clinton),  Hunt  County, 
Texas. — Bonds  Voted. — By  a  vote  of  27  to  2  the  issuance  of 
$3,500  school-building  bonds  was  authorized  on  March  7. 

Cochrane  Protestant  Public  School  District  No.  142,  Alta. 

—Debenture  Offering. — Proposals  will  be  received  by  Charles 
Grayson,  Secretary-Treasurer,  for  $5,000  school  debentures. 
Maturity  twenty  years. 

Comal  County  (P.  O.  New  Braunfels),  Texas.— Bond  Sale. 
— On  March  17  the  State  Board  of  Education  purchased  for 
the  State  School  Fund  $28,000  4%  road  and  bridge  bonds 
at  par. 

Cuyahoga  Falls  School  District  (P.  O.  Cuyahoga  Falls), 
Summit  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  6  by  E.  B.  Weston,  Clerk  Board 
of  Education,  for  $35,000  43^>%  school-building  and  site- 
purchase  bonds.  These  bonds  are  part  of  an  issue  of  $40,000 
authorized  by  a  vote  of  403  to  131  at  election  held  March  14; 
also  by  Sections  3991  and  3992,  Revised  Statutes.  De- 
nomination $1,000.  Date  April  6  1908.  Interest  semi- 
annual. Maturity  $1,000  each  six  months  from  April  6 
1909  to  April  6  1926  inclusive.  Purchaser  to  pay  accrued 
interest. 

Deseronto,  Ont. — Debenture  Sale. — We  see  it  reported 
that  an  issue  of  $18,800  21  4J^%  debentures  was  recently 
disposed  of  to  G.  A.  Stimson  &  Co.  of  Toronto. 

Didsbury,  Alta. — Debenture  Offering. — Proposals  will  be 
received  until  March  30  by  N.  E.  Eby,  Secretary-Treasurer, 
for  the  following  debentures: 

$5  500  6%  debentures  for  the  purchase  of  fire-apparatus.     Date  Aug.  27 
1907. 
1  000  6%  debentures   for   street  improvements.     Date    Aug.    27    1907. 
3'000  6";,  debentures  for  a  town-hall.      Date   Oct.    1    1907. 
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Interest  annually  at  the  Union  Bank  of  Canada  in  Didsbury . 
Maturity  part  yearly  for  twenty  years. 

Dixon  School  District  (P.  O.  Dixon),  Lee  County,  111. — 
Price  Paid  for  Bonds. — We  are  informed  that  the  price  paid 
for  the  $50,000  5%  coupon  school-building  bonds  awarded 
on  March  12  to  the  Harris  Trust  &  Savings  Bank  of  Chicago 
(V.  86,  p.  746)  was  105.85. 

Dublin,  Laurens  County,  Ga. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  April  16  by  G.  H.  Williams, 
Chairman,  or  W.  C.  Davis,  City  Attorney,  for  the  six  issues 
of  5%  gold  coupon  improvement  bonds  voted  on  Feb.  25 
(V.  86,  p.  619),  aggregating  $65,000.  Denomination  $1,000. 
Interest  semi-annually  at  the  Hanover  National  Bank  in 
New  York  City.  Maturity  twenty-nine  years.  Certified 
check  for  $1,000  is  required. 

Dunkirk,  Chautauqua  County,  N.  Y. — Bonds  Not  Sold. — 
No  award  was  made  on  March  20  of  $80,000  4%  coupon 
school  bonds  offered  on  that  day.  Interest  semi-annual. 
Date  March  1  1908.  Bonds  are  exempt  from  taxation.  Ma- 
turity from  ten  to  twenty-five  years. 

East  Providence  (P.  O.  Providence),  Providence  County, 

R.  I. — Bond  Sale. — N.  W.  Harris  &  Co.  of  Boston  were  the 
successful  bidders,  for  the  $200,000  4%  50-year  gold  fund- 
ing bonds  offered  on  March  25  (postponed  from  March  20) 
and  described  in  V.  86,  p.  683. 

Easton,  Talbot  County,  Md. — Bond  Election. — On  April  2, 
propositions  to  issue  $40,000  sewer  bonds  and  $30,000 
electric-plant  bonds  will  be  submitted  to  a  vote. 

Edward    (P.    O.    Pier  son),    Man. — Debenture    Offering. — 

Proposals  will  be  received  for  the  following  debentures: 
$2,286  5%  drainage  district  No.  1  debentures.     Maturity  fifteen  years. 
2,260  6%  drainage  district  No.  2  debentures.     Maturity  twenty  years. 
Walter  Mundell  is  Secretary-Treasurer. 

Elmore,  Ottawa  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  April  8  by  Ernst  Jaeger,  Vil- 
lage Clerk,  for  $15,000  5%  coupon  water-works-construction 
bonds.  Authority  Sections  2835,  2836  and  2837,  Revised 
Statutes.  Denomination  $1,000.  Date  Sept.  1  1907.  In- 
terest semi-annual.  Maturity  $1,000  yearly  on  March  1 
from  1912  to  1926  inclusive.  Purchaser  to  pay  accrued  in- 
terest. Certified  cheek  for  $250,  payable  to  the  Village 
Treasurer,  is  required. 

Grand  Rapids,  Kent  County,  Mich. — Bond  Offering. — 
Proposals  will  be  received  until  3p.m.  March  30  by  John  L. 
Boer,  City  Clerk,  for  the  following  bonds: 

$300,000  4  >;_,".,  coupon  flood-protection  bonds. 

50,000  41-1%  coupon  water  -works-extension  bonds. 

Authority  resolutions  passed  March  9.  Denomination 
$1,000.  Date  March  1  1908.  Interest  semi-annually  at  the 
City  Treasurer's  office  in  New  York  exchange.  Maturity 
twenty-five  years  from  date  of  issue.  Certified  check  for 
3%  of  the  bonds  bid  for,  payable  to  the  City  Treasurer,  is 
required . 

Bonds  'Not  Sold. — No"  bids  were  received  on  March  16 
for  the  purchase  of  the  $102,000  4^%  coupon  street-im- 
provement bonds  offered  on  that  day  (V.  86,  p.  683). 
Maturity  $51,000  on  May  1  in  the  years  1910  and  1911. 

Green  Bay,  Brown  County,  Wis. — Bond  Sale. — We  are  in- 
formed that  the  four  issues  of  43^%  coupon  sewer  bonds, 
aggregating  $32,000,  offered  but  not  sold  on  Jan.  24  (V.  86, 
p.  434),  have  been  disposed  of  to  local  banks. 

Haverhill,  Essex  County,  Mass. — Temporary  Loan. — This 
city  recently  borrowed  $100,000  from  Blake  Bros.  &  Co.  of 
Boston  at  4.31%  discount.     Loan  matures  Sept.  18  1908. 

Hudson  County  (P.  O.  Jersey  City),  N.  J. — Bond  Offering. 
— Proposals  will  be  received  until  4  p.  m.  April  16  by  the 
Board  of  Chosen  Freeholders  (Walter  O'Mara,  Clerk)  for 
$850,000  43^%  coupon  "New  County  Building  Bonds." 
Denomination  $1,000.  Date  April  1  1908.  Interest  semi- 
annual. Maturity  April  1  1948.  Certified  check  (or  cash) 
for  $5,000,  payable  to  Stephen  M.  Egan,  is  required.  Bonded 
debt  on  Dec.  1  1907,  $8,047,880  23.  Total  assessed  valua- 
tion, $467,158,853. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Huntington  Beach  High  School  District  (P.O.  Huntington 
Beach),  Orange  County,  Cal. — Bond  Sale.— We  are  advised 
that  the  $35,000  5%  high-school-building  bonds  voted  on 
Feb.  1  were  purchased  on  March  18  by  the  Los  Angeles  Trust 
Co.  for  $35,150  (100.428)  and  accrued  interest.  Denom- 
ination $875.     Date  May  1  1908.     Interest  semi-annual. 

Knoxville,  Tenn.— Bond  Sale.— On  March  10  the  $60,000 
6%  coupon  street-improvement  (city's  portion)  bonds,  de- 
scribed in  V.  86,  p.  620,  were  awarded  to  the  Third  National 
Bank  of  Knoxville  at  par  and  accrued  interest.  Maturity 
$20,000  on  Oct.  1  in  each  of  the  years  1908,  1909  and  1910. 

Lansingburg  Union  Free  School  District  No.  1  (P.  O. 
Troy),  Rensselaer  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  March  31  by  William  J. 
Shelliday,  Clerk  Board  of  Education,  for  $15,000  4^% 
registered  or  coupon  school-building-rebuilding  bonds. 
Authority  vote  of  76  "for"  to  34  "against"  cast  at  election 
held  March  18.  Denomination  $1,000.  Date  April  1  1908. 
Interest  semi-annually  at  the  Union  National  Bank  in  Troy. 


Maturity  $1,000  yearly  on  April  1  from  1915  to  1929  in- 
clusive. Certified  check  for  $1,500,  payable  to  the  Board 
of  Education,  is  required.  Official  circular  states  that  this 
district  has  never  defaulted  in  the  payment  of  any  of  its 
obligations. 

Lewisburg,  Union  County,  Pa. — Bond  Election. — An  elec- 
tion will  be  held  to-day  (March  28)  to  vote  upon  a  question 
of  issuing  $35,000  bonds. 

Lewiston,  Nez  Perce  County,  Idaho. — Price  Paid  for 
Securities. — We  are  advised  that  the  price  paid  by  E.  H. 
Rollins  &  Sons  of  Denver  for  the  $57,300  5%  10-20-year 
(optional)  gold  coupon  water-system  bonds,  awarded  to 
them  (V.  86,  p.  561)  was  par  and  accrued  interest.  These 
bonds  are  dated  Jan.  1   1908. 

Little  Rock  School  District  (P.  O.  Little  Rock),  Pulaski 
County,  Ark. — Bond  Sale. — We  are  informed  that  on  Feb.  29 
an  issue  of  $50,000  5%  1-20-year  school-building-construction 
bonds  was  awarded  to  the  W.  R.  Compton  Bond  &  Mortgage 
Co.  at  96.  Denominations  $100  to  $1,000.  Date  April  1 
1908.     Interest  semi-annual. 

Lore  City  School  District  (P.  O.  Lore  City),  Guernsey 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  7  by  David  A.  Potts,  Clerk  Board  of  Edu- 
cation, for  $6,000  5%  school-building  bonds.  Denomina- 
tion $500.  Interest  March  1  and  Sept.  1.  Maturity  $500 
yearly  on  March  1  from  1911  to  1922  inclusive. 

Los  Angeles,  Cal. — Bond  Sale.— This  city  has  disposed  of 
the  second  installment  of  $510,000  of  the  $23,000,000  4% 
coupon  or  registered  Owens  River  acqueduct  system  bonds 
voted  on  June  12  1907  to  local  investors  at  par  and  accrued 
interest.  The  first  installment  of  bonds,  amounting  to* 
$510,000,  was  purchased  on  Dec.  23  1907  (V.  86,  p.  436) 
by  the  State  of  California.  Denomination  $1,000.  Date 
Dec.  1  1907.  Interest  semi-annually  at  the  City  Treasurer's 
office  or  at  Kountze  Bros,  in  New  York  City,  at  option  of 
holder.  Bonds  are  exempt  from  tax  in  California.  Maturity 
part  yearly  on  Dec.  1  from  1914  to  1947  inclusive. 

Lumberton,  Robeson  County,  No.  Car. — Bids  Rejected. — 
The  following  bids,  all  of  which  were  rejected,  were  received 
on  March  23  for  the  $25,000  6%  30-year  gold  coupon  funding 
bonds  described  in  V.  86,  p.  621. 

Seasongood  &  Mayer,  Cln $25,822  I  First.  Nat.  Bk.,  Lumberton_$25,400 

John  Nuveen  &  Co.,  Chicago.   25,500 1 

Bond  Offering. — Proposals  will  be  received  until  April  14 
by  E.  J.  Britt,  Mayor,  for  $30,000  5}4%  bonds. 

Lynden,  Whatcom  County,  Wash. — Bond  Sale. — The 
only  proposal  received  on  March  20  for  the  $9,000  6% 
15-20-year  (optional)  general-improvement  bonds  described 
in  V.  86,  p.  684,  was  one  at  par,  submitted  by  the  State  of 
Washington.     This  offer  was  accepted. 

McMinnville,  Yamhill  County,  Ore. — Bond  Sale. — An 
issue  of  $23,000  5%  10-20-year  (optional)  water  and  light 
bonds  was  awarded  on  March  2  to  Morris  Bros,  of  Portland 
at  par.  Denomination  $1,000.  Date  April  1  1908.  Inter- 
est semi-annual. 

Madison ville  (P.  O.  Station  M,  Cincinnati),  Ohio. — Bond 
Sale.— On  March  25  the  $13,329  45  5%  Clason  Street  im- 
provement bonds  described  in  V.  86,  p.  497,  were  awarded 
it  is  stated,  to  W.  R.  Todd  &  Co.  of  Cincinnati  for  $13,864  95 
— the  price  thus  being  104.017.  Maturity  part  yearly  on 
Dec.  28  for  ten  years. 

Marion,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  7  by  Harry  S.  Elliott,  City  Aud- 
itor, for  the  following  bonds: 

$3,050  4%  street  improvement  (city's  portion)  bonds.  Authority  an  Act 
Of  the  General  Assembly  passed  April  29  1902  and  amendments 
thereto.  Denomination  $500,  except  one  bond  of  $50.  Date 
Dec.  1  1907.  Maturity  $500  each  six  months  from  March  1  1909 
to  Sept.  1  1911  inclusive,  and  $50  on  Sept.  1  1912.  Certified 
check  for  $100  is  required 
7,500  4%  %  storm-water-sewer-construction  bonds.  Authority,  an  Act 
of  the  General  Assembly  passed  April  29  1902  and  amendments 
thereto.  Denomination  $500.  Date  Jan.  1  1908.  Maturity 
$500  each  six  months  from  Sept.  1  1909  to  Sept.  11916  inclusive. 
Certified  check  for  $200  is  required 

Interest  semi-annually  at  the  City  Treasurer's  office. 
Bids  to  be  made  on  each  issue  separately.  Certified  check  in 
the  above  amounts  must  be  drawn  on  a  Marion  bank  and 
made  payable  to  the  City  Treasurer.  These  securities  take 
the  place  of  the  $3,050  4%  (city's  portion)  and  the  $7,500 
4H%  bonds  awarded  on  March  2  to  W.  E.  Harkness  of 
Marion  at  his  bid  of  $3,056  (100.196)  for  the  former  issue 
and  $7,750  (103.333)  for  the  latter  issue,  as  they  were  subse- 
quently refused  by  him  on  the  ground  that  the  original  ad- 
vertisements of  the  offering  of  the  bonds  were  misleading. 

Bonds  Not  Sold.— Bids  received  on  March  11  for  the  $71 ,500 
4%  coupon  funding  bonds  described  in  V.  86,  p.  560,  were 
rejected.  These  bonds  are  now  being  offered  at  private  sale 
at  par  and  accrued  interest . 

Marion  County  (P.  O.  Marion),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  4  by  John  H. 
Clark,  Prosecuting  Attorney,  for  $14,500  5%  coupon  Patten 
Free  Turnpike  bonds.  Authority  Section  4808  Revised 
Statutes.  Date  May  1  1908.  Interest  semi-annually  at 
the  County  Treasurer's  office.     Maturity  as  follows: 


$300. Mch.  1  1910 
300_Sept.  1  1910 
310.  Men.  1  1911 
350. Sept.  1  1911 
350.  Men.  1  1912 
370. Sept.  1  1912 
370.  Men.  1  1913 
400. Sept.  1  1913 


$400. Mch.  1  1914 
400. Sept.  1  1914 
400. Mch.  1  1915 
430-Sept.  1  1915 
430-Mch.  1  1916 
430. Sept.  1  1916 
480. Mch.  1  1917 
480. Sept.  1  1917 


$500. Mch.  1  1918 
500. Sept.  1  1918 
530. Mch.  1  1919 
530. Sept.  1  1919 
560. Mch.  1  1920 
560. Sept.  1  1920 
590. Mch.  1  1921 


$590. Sept.  1  1921 
620. Mch.  1  1922 
620. Sept.  1  1922 
650. Mch.  1  1923 
650. Sept.  1  1923 
700. Mch.  1  1924 
700. Sept.  1  1924 
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Certified  check  on  some  bank  in  Marion  for  $100,  payable 
to  the  Board  of  Road  Commissioners,  is  required.  Bonds 
are  to  be  delivered  May  1  1908. 

Marshall  County  (P.  O.  Madill),  Okla. — Bond  Sale. — We 
are  advised  that  the  State  Land  Commissioners  on  March  1 
purchased  $20,000  current  expense  bonds  at  par.  Denom- 
ination $500.  Date  March  1  1908.  Interest  annually  in 
January.  Maturity  part  yearly  on  Jan.  1  from  1909  to  1918 
inclusive. 

Massachusetts. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  7  by  Arthur  B.  Chapin,  State 
Treasurer,  for  the  following  bonds  : 

$450,000  3J^%  gold  registered  bonds  for  the  abolition  of  grade  crossings. 

Maturity  Nov.  1  1937. 
412,000  ZlA%  gold  registered  armory  bonds.     Maturity  March  1  1938. 
400,000  S 14%  gold    registered    Charles    River    Basin    bonds.       Maturity 

Jan.  1  1948. 
300,000  3  34%  gold    registered    consumptive-hospital    bonds.     Maturity 

Nov.  1  1937. 
700,000  3 14%  gold   registered    Metropolitan   sewerage   bonds.     Maturity 

Jan.  1   1946. 
125,000  3  14%  gold  registered  Metropolitan  park  bonds.     Maturity  Jan.  1 

1928. 
209,000  3 14%  gold    registered    prison     and    hospital     bonds.     Maturity 

Nov.  1   1937. 
495,000  3^%  gold  registered  State  Highway  bonds.     Maturity  $16,500 

yearly  on  April  1  from  1909  to  1938  Inclusive. 
180,000  3  14  %  gold  registered  Suffolk  County  Court-House  bonds.     Matur- 
ity $6,000  yearly  on  March  1  from  1909  to  1938  inclusive. 

Bonds  are  exempt  from  taxation.  Certified  check  on  a 
Massachusetts  or  New  York  City  national  bank  or  trust  com- 
pany for  2%  of  the  amount  of  the  bonds  bid  for,  payable 
to  the  State  Treasurer,  is  required.  Bonds  to  be  delivered 
within  ten  days.  If  the  purchaser  will  pay  the  additional 
expense  of  preparing  and  issuing  coupon  bonds,  $200,000 
.of  the  above-described  Charles  River  Basin  bonds  will  be 
issued  in  coupon  form. 

Temporary  Loan. — A  temporary  loan  of  $600,000  in 
anticipation  of  taxes  has  been  negotiated  at  4%.  Of  this 
amount  $500,000  was  borrowed  in  New  York  and  the  balance 
in   Boston . 

Midway  Independent  School  District  (P.  O.  Midway), 
Madison  County,  Tex. — Bonds  Not  Sold. — Up  to  Feb.  29  no 
sale  had  yet  been  made  of  the  $1 ,000  5%  school-house  bonds, 
being  the  unsold  portion  of  an  issue  of  $2,500  registered  by 
the  State  Comptroller  on  Nov.  29  1907.     See  V.  86,  p.  498. 

Milan,  Washtenaw  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  4  by  W.  P.  Gregory, 
Village  Clerk,  for  $30,000  4J^%  coupon  water-works  bonds. 
Date  Oct.  1  1907.  Interest  annually  at  Milan.  Maturity 
$1,000  yearly  on  Oct.  1  from  1922  to  1927  inclusive,  and 
$2,000  yearly  Oct.  1  from  1928  to  1939  inclusive.  Certified 
check  for  3%  of  the  bonds  bid  for,  payable  to  C.  W.  Pullen, 
Village  Treasurer,  is  required. 

Milton  Township  School  District,  Wayne  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m.  April  1 
by  J.  C.  Young,  Clerk  Board  of  Education  (P.  O.  Rittman), 
for  $2,000  5%  school-building  bonds.  Authority  Section 
3994  Revised  Statutes.  Denomination  $500.  Date  April  1 
1908.  Interest  semi-annual.  Maturity  $500  yearly  on 
April  1  from  1909  to  1912  inclusive. 

Milwaukee,  Wis. — Bond  Offering. — Proposals  will  be  re- 
ceived until  11  a.  m.  April  1  by  the  Commissioners  of  the 
public  debt  at  the  office  of  Paul  Bechtner,  City  Comptroller, 
for    the    following   bonds. 

$250,000  4';;,  coupon  Washington  Avenue  viaduct  bonds.  Denominations 
two  hundred  and  forty  bonds  of  $1,000  each  and  twenty 
bonds  of  $500  each. 
75,000  4%  coupon  Highland  Boulevard  viaduct  bonds.  Denomina- 
tions sixty  bonds  of  $1,000  each  and  twenty  bonds  of  $750 
each. 

Authority  Chapter  40  b  and  41  of  the  Revised  Statutes 
of  1898.  Date  Jan.  1  1908.  Interest  semi-annually  at 
the  City  Treasurer's  office  or  at  the  Morton  Trust  Co.  in 
New  York  City.     Maturity  one-twentieth  of  each  issue  year- 

iy. 

Monroe  County  (P.  O.  Bloomington),  Ind. — Bond  Sale. — 
On  March  16  an  issue  of  $8,604  80  43^%  gravel-road  bonds 
was  disposed  of  to  Breed  &  Harrison  of  Cincinnati  at  par 
and  interest.  Denomination  $215  12.  Date  May  1  1907. 
Interest  semi-annual.  Maturity  $215  12  each  six  months 
from  May  15  1908  to  Nov.  15  1927  inclusive. 

Morgan  County  (P.  O.  Decatur),  Ala. — Bond  Election 
Postponed. — The  election  to  vote  on  the  question  of  issuing 
$260,000  bonds  for  the  purpose  of  building  pike  roads 
(V.  86,  p.  498)  will  be  held  March  30  instead  of  March  11, 
the  date  named  originally. 

Mount  Pleasant,  Westmoreland  County,  Pa. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  April  20  by  F.  Z. 
Fox,  Borough  Secretary,  for  $40,000  4>£%  school-building 
bonds.  Denomination  $500.  Maturity  "payable  within 
thirty  years  in  periods  of  five  years."  Bonds  are  exempt 
from  taxation.     Certified  check  for  $1,000  is  required. 

Mount  Vernon,  Westchester  County,  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8  p.  m.  April  7  by  the 
City  Council  for  $40,000  5%  assessment  bonds.  Authority 
Section  201  of  Chapter  182,  Laws  of  1892,  as  amended  by 
Chapter  692  of  the  Laws  of  1896  and  Chapter  275  of  the  Laws 
of  1900;  also  Chapter  374  of  the|Laws  of  1905.  Denomina- 
tion $1,000.  Date  April  1  1908.  Interest  semi-annually 
at   the    City    Treasurer's    office.     Maturity    April    1    1914. 


Certified  check  for  $1,000  is  required.  Bonds  will  be  en- 
graved and  certified  to  as  to  their  genuineness  by  the  United 
States  Mortgage  &  Trust  Co.  of  New  York  City  and  their 
legality  approved  by  J.  H.  Caldwell,  New  York  City. 
Bonds  to  be  delivered  on  or  before  April  14.  A.  W.  Reynolds 
is  City  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Newark,  Licking  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  15  by  Frank  T\ 
Maurath,  City  Auditor,  for  the  $85,000  4.y2%  water-works 
bonds  mentioned  in  V.  86,  p.  561.  Authority  Section  2835, 
Revised  Statutes.  Denomination  $1,000.  Date  April  1 
1908.  Interest  semi-annual.  Maturity  $10,000  yearly  on 
April  1  from  1918  to  1925  inclusive  and  $5,000  on  April  1 
1926.  Certified  check  on  a  national  bank  for  10%  of  the 
amount  bid  for,  payable  to  the  City  Treasurer,  is  required. 
Accrued  interest  to  be  paid  by  purchaser. 

Newport  News,  Warwick  County,  Va. — Bonds  Not  Sold. — 
There  were  no  bidders  for  the  $100,000  4J^%  40-year  street- 
improvement  bonds  offered  on  March  19  and  mentioned  in 
V.   86,   p.   684. 

Norwood  (P.  O.  Station  H,  Cincinnati),  Hamilton  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12 
m.  April  15  (date  changed  from  March  31)  by  L.  H.  Geb- 
hart,  City  Auditor,  for  the  following  bonds: 

$5,659  50  4  3^%  1-10-year  (serial)  Cortlandt  Avenue  Improvement  assess- 
ment bonds.     Date  Feb.  4  1908.     Interest  annual. 

5,911  23  414%  1-10-year  (serial)  Feldman  Avenue  Improvement  assess- 
ment bonds.     Date  March  22  1908.     Interest  annual. 

6,000  00  4 14  %  25-year  stable-construction  and  equipment  bonds.  De- 
nomination $500.  Date  day  of  sale.,  Interest  semi- 
annual.    Maturity  twenty  five  years. 

8,500  71  414%  1-10-year  (serial)  Kenilworth  Avenue  Improvement  assess- 
ment bonds.     Date  March  23  1908.     Interest  annual. 

6,737  33  4  y2  %  1-10-year  (serial)  Hazel  Avenue  improvement  assessment 
bonds.     Date  Feb.  4   1908.     Interest  annual. 

3,114  88  4  14  %  1-10-year  (serial)  Park  Avenue  improvement  assessment 
bonds.     Date  March  8   1908.     Interest  annual. 

Certified  check  for  5%  of  the  bonds,  payable  to  the  City 
Treasurer,  is  required.  The  amount  of  bonds  to  be  issued 
will  be  reduced  by  the  amount  of  assessments  paid  in  cash 
prior  to  the  date  of  offering. 

Omaha,  Douglas  County,  Neb. — Bond  Sale. — On  March  26 
the  six  issues  of  4J^%  bonds  aggregating  $510,500  described 
in  V.  86,  p.  684,  were  awarded  to  R.  L.  Day  &  Co.  of  Boston 
at  100.155  and  accrued  interest. 

Omeemee  School  District  No.  1251  (P.  O.  Kamsack), 
Sask. — Debenture  Offering. — Proposals  will  be  received  until 
April  14  by  E.  C.  Lawrence,  District  Secretary -Treasurer, 
for  $5,000  coupon  debentures  at  not  exceeding  8%  interest. 
Date  April  14  1908.  Interest  annually  at  the  Bank  of  Com- 
merce in  Kamsack.  Maturity  April  14  1928.  Debentures 
are  tax-exempt.  Total  debt  at  present,  $1,000.  Assessed 
valuation    for    1907    $175,695. 

Oneida,  N.  Y. — Bond  Sale. — According  to  reports  this 
city  has  disposed  of  the  $10,994  61  4^%  1-10-year  (serial) 
coupon  or  registered  paving  (Series  "MM")  bonds  dated 
Feb.  1  1907,  offered  without  success  on  Jan.  7  (V.  86,  p.  124) 
to  T.  F.  Hand  Jr.,  Cashier  of  the  Oneida  Valley  National 
Bank  of  Oneida  at  par. 

Osceola  School  District  (P.  O.  Osceola),  Mississippi 
County,  Ark. — Bond  Sale. — We  are  advised  that  the  $25,000 
6%  20-year  school-building  bonds  mentioned  in  V.  86,  p.  437, 
were  disposed  of  on  Feb.  29  to  the  Southern  Building  Co.  of 
Louisville,  Ky.,  at  par.  A  bid  of  par  was  also  received  from 
L.  M.  Weathers  &  Co.  Denomination  $500.  Interest 
annual. 

Oxford,  Butler  County,  Ohio. — Bond  Sale. — On  March  10 
the  $4,500  43^%  12-20-year  (serial)  water-works-sytem- 
extension  bonds  described  in  V.  86,  p. 500,  were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  for  $$,719  38 — the  price 
thus  being  104.875— a  basis  of  about  4.083%. 

Palestine,  Anderson  County,  Tex. — Bonds  Awarded  in 
Part.— We  are  advised  that  of  the  $50,000  4%  10-40-year 
(optional)  coupon  street-paving  bonds  offered  on  March  20 
and  described  in  V.  86,  p.  65,  $30,000  have  been  disposed 
of   to   local   investors. 

Pasadena,  Los  Angeles  County,  Cal. — Bond  Offering. — 
Proposals  will  be  received  until  9  a.  m.  March  31  by  Heman 
Dyer,  City  Clerk,  for  the  $50,000  electric-light  and  the 
$50,000  sewer -construction  4J^%  coupon  bonds  voted 
(V.  86,  p.  622)  on  Feb.  20.  Authority  an  Act  of  the  Legis- 
lature which  became  a  law  Feb.  25  1901  and  Acts  amenda- 
tory thereto.  Denomination  $500.  Date  April  1  1908. 
Interest  semi-annually  at  the  City  Treasurer's  office.  Ma- 
turity $2,500  yearly  on  April  1  from  1909  to  1948  inclusive. 
Bid  must  be  made  on  blank  form  furnished  by  the  City  Clerk 
and  accompanied  by  a  certified  check  on  a  bank  doing 
business  in  Pasadena  or  Los  Angeles  for  2%  of  bonds  bid 
for  and  made  payable  to  the  City  Clerk.  Bonds  will  be 
delivered  within  thirty  days  from  the  date  of  sale  and  their 
legality  will  be  approved  by  H.  W.  O'Melveny,  a  copy  of 
whose  opinion  will  be  delivered  to  successful  bidder.  Pur- 
chaser to   pay  accrued  interest. 

Paulding  County  (P.  O.  Paulding),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  April  14  by  Floyd 
A  twill,  County  Auditor,  for  the  following  bonds: 

$32,000  5%  Auglaize  Klver  Pike  bonds.     Maturity  $5,000  on  April  1  1909 
and  $4,500  yearly  on  April  1  from  1910  to  1915  Inclusive. 
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7,000  5%  Pahl  &  Brown  Pike  bonds.     Maturity  $1,000  yearly  on  April  1 

from  1909  to  1915  Inclusive. 
32,000  5%  Trembley  Pike  bonds.     Maturity  $5,000  on  April  1  1909  and 

$4,500  yearly  on  April  1  from  1910  to  1915  inclusive. 
49,000  5%  Wyatt  Pike  bonds.     Maturity  $7,000  yearly  on  April  1  from 

1909  to  1915  Inclusive. 
13,000  5%  Warner    &    Brady    Pike   bonds.     Maturity   $2,000   yearly   on 

April  1  from  1909  to  1913  Inclusive  and  $1,500  in  each  of  the 

years  1914  and  1915. 
25,000  5%  Holmes  Pike  bonds.     Maturity  $4,000  on  April  1   1909  and 

$3,500  yearly  on  April  1  from  1910  to  1915  inclusive. 
20,000  5%  Dwight  Bates  Ditch  No.  694  bonds.     Maturity  $3,000  yearly 

on  April  1  from  1909  to  1914  Inclusive  and  $2,000  on  April  1 

1915. 
8,500  5%  Sundry  Ditches  Nos.  693,  699,  700  and  701  bonds.     Maturity 

$2,000  on  April  1  In  the  years  1909  and  1910  and  $1,500  In 

each  of  the  years  1911,  1912  and  1913. 
2,500  5%  Sundry  Ditches  Nos.  675,  696,  704  and  707.     Maturity  $1,000 

In  the  years  1909  and  1910  and  $500  In  the  year  1911. 

Authority  Sections  22b,  4479  and  4846  of  the  Revised 
Statutes.  Denomination  $500.  Date  April  1  1908.  In- 
terest semi-annual.  Certified  check,  on  some  bank  in 
Paulding,  for  $1,000,  is  required.  Purchaser  to  furnish 
blank  bonds. 

Pembina,  Pembina  County,  N.  D. — Bond  Sale. — We  are 
informed  that  $2,000  4%  10-year  coupon  refunding  bonds 
have  been  awarded  to  the  North  Dakota  State  Land  Depart- 
ment at  par.  Denomination  $1,000.  Date  March  2  1908. 
Interest  annual. 

Pine  City  Township  (P.  O.  Pine  City),  Pine  County,  Minn. 
— Bonds  Awarded  in  Part. — Of  the  $3,000  bonds  offered  on 
Feb.  29  (V.  86,  p.  500)  $1,500  have  been  sold  to  John  O. 
Reilly  at  par  for  6s.  A  bid  was  also  received  from  the  Com- 
mercial Investment  Co.  of  Duluth. 

Portland,  Me. — Note  Sale. — An  issue  of  $100,000  notes 
maturing  Oct.  1  was  awarded  on  March  24,  we  are  informed, 
to  Bond  &  Goodwin  of  Boston  at  4.16%  discount  and  $1 
premium . 

Put-in-Bay,  Ottawa  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  2  by  L.  E.Schraidt- 
Village  Clerk,  for  $3,000  5%  Sewer  District  No.  1  improve- 
ment assessment  bonds.  Authority  Section  1536-281,  Re- 
vised Statutes.  Denomination  $500.  Date  May  1  1908. 
Interest  semi-annual.  Maturity  $500  yearly  on  May  1  from 
1909  to  1914  inclusive.  Certified  check  (or  cash)  for  $200, 
drawn  on  a  Sandusky  bank  and  made  payable  to  the  Village 


Treasurer,  is  required.  Accrued  interest  to  be  paid  by  pur- 
chaser. Bonds  are  coupon  in  form  and  exempt  from  taxa- 
tion.    Bonded  debt,  including  this  issue,  $9,000. 

Rochester,  N.  Y. — Temporary  Loan. — This  city  hasTne- 
gotiated  a  6-month's  loan  with  Bond  &  Goodwin  of*New 
York  City  as  follows:  $450,000  at  4.50%  interest  and|$37 
premium;  $150,000  at  4.45%  interest  and  $37  premium  and 
$49,000  at  4.40%  interest  and  $1  premium. 

Roswell,  Chaves  County,  N.  M. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  April  15  by  Fred.  J. 
Beck,  City  Clerk,  for  the  $120,000  water-works,  $35,000 
sewer,  $10,000  street-improvement  and  $5,000  fire-depart- 
ment 5%  20-year  bonds  voted  on  Feb.  20.  Denomination 
to  suit  purchaser.  Date  March  1  1908.  Interest  i semi- 
annually at  the  National  Park  Bank  in  New  York 'City. 
Certified  check  for  $1,000,  payable  to  John  W.  Poe,  Chair- 
man Water  and  Sewer  Commission,    is  required 

St.  Boniface,  Man. — Debenture  Sale. — Wood,  Gundy f& 
Co.  of  Toronto  recently  purchased  $200,000  5%  (not  4%% 
as  stated  in  local  papers)  debentures  maturing  Jan.  2  1928. 
Interest  is  payable  at  Toronto,  Montreal  or  London,  England. 
This  firm,  we  are  advised,  purchased  these  debentures  with 
the  understanding  that  they  be  given  a  month's  option  on 
the  remaining  $490,000  debentures  of  this  city. 

St.  Paul,  Minn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  15  by  Louis  Betz,  City  Comptroller, 
for   the   following    bonds. 

$125,000  4%  coupon  (with  privilege  of  registration)  bonds  to  aid  in  the 
construction  of  the  St.  Anthony  Park  Sewer  System.  See 
V.  85,  p.  1418.      Date  Jan.  1  1908.     Maturity  Dec.  31  1937.    4 

75,000  4%  coupon  (with  privilege  of  registration)  grade-school-bulldlng- 
addltlon  bonds  mentioned  in  V.  86,  p.  244.  Date  May  1  1908. 
Maturity   April    30    1938.  *$\ 

50,000  4%  coupon  (with  privilege  of  registration)  refunding  bonds  dated 
April  2  1908  and  maturing  April  2  1938. 

The  above  bonds  will  be  issued  in  denomination  of  $100 
or  any  multiple  thereof  not  exceeding  $1,000,  to  suit  pur- 
chaser. Interest  is  payable  at  the  financial  agency  of  jSt. 
Paul  in  New  York  City.  Certified  check  for  2%  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  is  required.     Bids 
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Westchester  County,  N.  Y. 

4%  SEWER  BONDS. 

Sealed  bids  will  be  received  by  the  Bronx  Valley 
Sewer  Commission  at  their  office,  No.  2  Grand 
Street,  in  the  Village  of  White  Plains,  N,  Y., 
until  2  o'clock  p.  m.,  on  the 

21st  DAY  OF  APRtL,  1908 

for  the  purchase  of  One  Million  ($1,000,000) 
Dollars  Westchester  County  Bonds,  known  as 
the  Sanitary  Sewer  District  Bonds  of  the  County 
of  Westchester,  which  bonds  are  issued  pursuant 
to  the  provisions  of  Chapter  646  of  the  Laws  of 
1905,  as  amended  by  Chapter  747  of  the  Laws 
of  1907.  The  said  bonds  mature  and  are  pay- 
able at  the  office  of  the  County  Treasurer,  White 
Plains,  N.  Y.,  as  follows:  Twenty  Thousand 
($20,000)  Dollars  on  January  1st,  1933,  and 
Twenty  Thousand  ($20,000)  Dollars  on  the  first 
day  of  January  of  each  succeeding  year  to  and 
Including    the    year    1982. 

Said  bonds  are  in  form  coupon  bonds,  but  with 
privilege  of  registration,  are  exempt  from  all 
taxation  and  bear  interest  at  the  rate  of 

FOUR  PER  CENT  (4-%)  PER  ANNUM 
from  the  first  day  of  January  1908,,  payable 
semi-annually  on  the  first  days  of  January  and 
July  of  each  year,  at  the  office  of  the  County 
Treasurer  of  Westchester  County,  White  Plains, 
N.    Y. 

Said  bonds  are  of  the  denomination  of  One 
Thousand  $(1,000)  Dollars  each.  Bids  will  be 
received  for  a  part  or  the  whole  of  said  bonds. 
All  bids  must  be  enclosed  in  sealed  envelopes 
and  endorsed  ."Bids  for  the  Purchase  of  Sanitary 
Sewer  District  Bonds  of  the  County  of  West- 
chester," and  delivered  to  the  Bronx  Valley 
Sewer  Commission  at  its  office,  No.  2  Grand 
Street,  White  Plains,  N.  Y.,  on  or  before  2  o'clock 
p.  m.  on  the  21st  day  of  April,  1908. 

The  Commission  reserves  the  right  to  reject 
any  and  all  bids.  Each  bid  must  be  accom- 
panied by  a  certified  check  on  a  bank  or  trust 
company  for  five  per  cent  (5%)  of  the  amount 
of  the  par  value  of  the  bonds  bid  for.  The  suc- 
cesful  bidder  must  pay  for  bonds  on  the  5th  day 
of  May,  1908,  at  10  o'clock  a.  m.,  at  the  office 
of  the  County  Treasurer,  White  Plains,  N,  Y., 
at  which  time  said  bonds  will  be  ready  for  delivery. 

Dated   March    14,    1908. 

WILLIAM    ARCHER. 
JOHN  E.   ANDRUS, 
JOHN  J.  BROWN, 
Bronx    Valley    Sewer    Commission. 


HARRIS  COUNTY  (Houston),  TEX. 

BOND  SALE 

-(1)  Balance  of  $500,000  Road  and  Bridge 
Bonds  (now  unsold  $374,000),  dated  Oct.  loth, 
1907;  4%,  40-year    now  selling  by  County  Judge. 

(2)  $500 ,000  Court  House  Bonds,  dated  April  10 
1908,  ready  for  delivery  April  15,  1908,  same. 
Sealed  bids  opened  noon,  April  11,  1908,  for  both 
of  above.  Minimum  par  and  accrued  interest. 
Certified  check  for  5%  of  bid  to  secure  compliance 
within  10  days  of  award.  Address  bids  to  A.E. 
Amerman,  County  Judge,  Houston,  Texas. 


NEW  LOANS. 


CITY  OF  NASHVILLE,  TENN. 


$125,000  Suburban  Street  Bonds 
$100,000    Water    Main    Bonds 


Sealed  Bids  will  be  received  until  3  o'clock  P.  M.  April  15,  190S,  for  $125,000  Suburban  Street 
Bonds  and  $100,000  Water  Main  Bonds  of  the  City  of  Nashville. 

Said  Suburban  Street  Bends  are  of  the  denomination  of  Si  ,000  each,  ana  bear  interest  at  the  rate 
of  A]4  per  cent  per  annum,  payable  the  first  days  of  January  and  Julj  respectn  1  I  nville,  Tenn., 

orat  the  Banking  House  of  Latham,  .Alexander  &Co.,  New  York  City.  ttheholder. 

Said  bonds  are  dated  July  1,  1905,  and  mature  thirty  (Mr.)  years  fr<  m  date  wit",;'  ut  rption. 

Said  bonds  are  Issued  by  the  Mayor  and  City  Council  of  ..  I<  ,  Tenn.,  for  the  purpose  of 

building  suburban  streets  that  have  not  been  graded  nor  ma.cadamized . 

Said  Water  Main  Bonds  are  of  the  denomination  of  SI  ,000  each  and  an- a  part  of  a  $200, 000  author 
lzed  issue,  and  bear  interest  at  the  rate  of  4%  per  annum,  payable  the  first  days  of  July  ami  January 
respectively,  at  Nar,hville,  Tenn.,  or  at  the  Banking  House  of  Latham,  Alexander  &  Co.,  New  York 
City,  at  the  option  of  the  holder 

Said  bonds  are  dated  January  1 ,  1908,  and  mature  twenty  CO)  ye;       from  date  without  option. 

Said  bonds  are  issued  by  the  Mayor  and  City  Council  of  Nashville,  Tenn..  for  the  purpose  of  ex- 
tendina;  water  mains  Into  the  territory  annexed  to  the  City  of  Nashville  by  Chapter  333  of  the  Acts 
of  1905,  approved  April  13,  1905. 

Bids  will  be  received  for  each  class  of  bonds  separately  and  must  be  marked  bids  for  "Suburban 
Street  Bonds"  or  "Water  Main  Bonds,"  must  include  accrued  interest  to  elate  of  delivery  and  be  accom- 
panied by  a  certified  check,  payable  to  the  City  Recorder,  for  5  per  cent  of  the  amount  of  bonds  bid 
for.  Bids  will  be  received  only  for  the  whole  of  cither  issue  of  the  bonds.  The  right  is  reserved  to 
reject   any   and   all   bids. 

Address  bids  to  Bond  Commissioners,  Nashville,  Tenn. 

Care  H.  S.   BAUMAN,  City  Recorder. 


Cuban   Securities 

A  SPECIALTY 

FRAME,  THOMPSON  4  ROBB 

Members  N,  Y.  Stock  Exchange 

43  Exchange  Place 

Telephone  6444  Hanover 

BRANCH  OFFICE 
Bristol    Bulletins,    5th  Ave.  and    4iSd    St. 

Telephone  1558  Bryant 


Albert  Kleyboite  &  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,      State, 

and   High-Grade    Public    Service 

Securities 
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"for  all  or  none  of  these  three  issues"  will  not  be  considered. 
Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Sebring,  Mahoning  County,  Ohio. — Bond  Election. — Re- 
ports state  that  an  election  will  be  held  to-day  (March  28) 
to  determine  whether  or  not  $20,000  school-house  bonds  shall 
be  issued. 

Shelbyville,  Shelby  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  8p.m.  March  31  by  Camden  W. 
Ballard,  Secretary  of  the  Sewer  Commission, for  $30,000  5% 
gold  coupon  sewer  bonds  voted  last  November.  Denomina- 
tion $200.  Date  Jan.  20  1908.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  $2,000  yearlv  on 
Nov.  20  from  1909  to  1923  inclusive.  Certified  check  for 
2%  of  the  bonds  bid  for,  payable  to  T.  E.  Bland,  Mayor,  is 
required.     Bonds  are  exempt  from  city  taxes. 

Springfield,  Brown  County,  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  8p.m.  April  7  by  A.  Freder- 
ickson  Village  Recorder,  for  $25,000  5%  bonds  for  the  pur- 
pose of  enlarging  and  extending  the  water-works-system  and 
constructing  sewers.  Authority  vote  cast  at  election  held 
March  10.  Denominations:  five  bonds  of  $5,000  each, 
eleven  bonds  of  $1,500  each  and  three  bonds  of  $2,000  each. 
Date  May  1  1908.  Interest  annually  at  the  First  National 
Bank  in  Chicago.  Maturity  on  May  1  as  follows:  $500 
yearly  from  1910  to  1914  inclusive,  $1,500  yearly  from  1915 
to  1925  inclusive  and  $2,000  in  each  of  the  years  1926,  1927 
and  1928. 

Staples,  Todd  County,  Minn. — Bond  Offering. — Proposals 
will  be  received  until  12m.  April  11  by  the  Town  Board  for 
$4,000  refunding  bonds.     A.  Anderberg  is  Town  Clerk. 

Stratton  School  District,  Kings  County,  Cal. — Bond  Sale. 
—On  Feb.  29  an  issue  of  $3,000  1]4%  6-year  school-building 
bonds  was  awarded  to  S.  C.  Page  of  Visalia  at  104.10.  De- 
nomination $500.     Date  Feb.  6  1908.     Interest  annual. 

Territory  of  New  Mexico. — Bond  Offering. — Proposals  will 
be  received  until  10  a.  m.  April  30  by  J.  H.  Vangum,  Terri- 
torial Treasurer,  for  the  following  bonds: 


$25,000  5%  coupon  agricultural  college  bonds  dated  July  10  1901.  Ma- 
turity thirty  years,  subject  to  call  after  twenty  years. 

25,000  5%  coupon  Insane  asylum-bonds,  dated  July  1  1901.  Maturity 
twenty  years,  subject  to  call  after  ten  years. 

25,000  5%  coupon  military-Institute  bonds,  dated  July  1  1901.  Ma- 
turity twenty  years,  subject  to  call  after  ten  years. 

The  above  bonds  are  issued  pursuant  to  an  Act  of  Congress 
approved  March  2  1907.  Interest  semi-annually  in  New 
York  City.     Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Toledo,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  April  1  by  Amos  McDonnall,  City 
Auditor,  for  the  following  bonds; 

420,000  (not  $30,000  as  previously  reported)  4%  coupon  fire-engine-house- 
construction  and  equipment  bonds.  Date  March  1  1908. 
Maturity  March  1  1928. 
230,000  4%  coupon  water-works-extension,  enlargement  and  improvement 
bonds.  Date  Feb.  1  1908.  Maturity  on  Feb.  1  as  follows: 
$50,000  in  the  years  1916,  1917,  1918  and  1919  and  $30,000 
In  the  year  1920. 
140,000  4%  coupon  general  street-improvement  and  sewer-constructlon 
bonds.     Date  Feb.  1  1908.     Maturity  Feb.  1  1918. 

Authority,  ordinances  passed  by  the  City  Council  on  Jan, 
27.  Denomination  $1,000.  Interest  semi-annually  at  the 
United  States  Mortgage  &  Trust  Co.  in  New  York  City. 
Certified  check  on  a  national  bank  in  Toledo  for  5%  of  the 
amount  of  the  bid,  payable  to  the  City  Auditor,  is  required. 
Accrued  interest  to  be  paid  by  purchaser. 

Tomahawk,  Wis. — Bonds  Not  Sold. — No  proposals  were 
received  on  March  24  for  the  $40,000  5%  coupon  school- 
building  bonds  described  in  V.  86,  p.  750. 

Troy,  N.Y. — Bids. — Following  is  a  list  of  the  bids  received 
on  March  20  for  the  $30,000  4J^%  1-20-year  (serial)  regis- 
tered Prospect  Park  bonds,  awarded  on  that  day,  as  stated 
in  V.  86,  p.  750,  to  N.  W.  Halsey  &  Co.  of  New  York  City. 

N.  W.  Halsey  &  Co.,  N.  Y__  102. 289    IB.  Kleybolte  &  Co.,  N.  Y 100.86 

\V.  N.  Coler  &  Co.,  N.  Y.  ..101.2875]  R.  L.  Dav  &  Co.,  N.  Y 100.54 

Ferris  &  White,  N.  Y 101.215    I  Kountze  Bros.,  N.  Y 100.133 

N.  W.  Harris  &  Co.,  N.  Y_. 101. 169    |  W.  J.  Hayes  &  Son,  Cleve..  .100.09 
Blod<?ett.  Merrltt  &  Co..Bos.l01.03      | 

Tulia  Independent  School  District   (P.  O.  Tulia,  Swisher 

County,  Tex— Bonds  Awarded  in  Part. — Of  the  $7,000  5% 
15-40-year  (optional)  school-house  bonds  mentioned  in  V.  86, 
p.  303,  $1,000  have  been  sold  to  Randall  County,  Texas. 


NEW  LOANS. 

j$40,000 

City  of  Mount  Vernon, 

WESTCHESTER  COUNTY,  N.  Y., 
ASS€:SMENT  BONDS 

The  common  council  of  the  city  of  Mount 
Vernon,  N.  Y.,  will,  at  the  Lucas  Building, 
Depot  Place,  in  said  city,  on  the  7TH  DAY  OF 
APRIL,  1908,  AT  8  O'CLOCK  P.  M.,  receive 
sealed  proposals  for  the  purchase  of  forty  (40) 
assessment  bonds  of  the  said  city  of  Mount  Ver- 
non, numbered  consecutively  as  issued  from  1053 
to  1092,  both  inclusive,  and  that  the  said  forty 
(40)  bonds  will  be  sold  to  the  highest  bidder  at 
a  public  sale  to  be  held  at  said  time  and  place. 
These  are  a  series  of  bonds  which  are  authorized 
to  be  Issued  under  and  pursuant  to  Section  201  of 
Chapter  182  of  the  Laws  of  1892,  as  amended  by 
Chapter  692  of  the  Laws  of  1896  and  as  further 
amended  by  Chapter  275  of  the  Laws  of  1900, 
and  by  Chapter  374  of  the  Laws  of  1905.  Each 
bond  will  be  for  the  principal  sum  of  One  Thousand 
($1,000)  Dollars,  and  will  bear  interest  at  the 
rate  of  five  per  centum  per  annum,  payable  semi- 
annually at  the  office  of  the  City  Treasurer  of 
the  City  of  Mount  Vernon,  N.  Y.  They  will  be 
dated  April  1,  1908,  and  payable  on  the  first  day 
of  April,  1914.  The  bonds  will  be  delivered  to 
the  purchaser  on  or  before  the  14th  day  of  April, 
1908.  Each  bid  for  said  bonds  must  be  accom- 
panied by  a  certified  check  for  One  Thousand 
($1,000)  Dollars  as  security  for  the  performance 
of  bid  If  accepted.  That  the  said  common  council 
will  at  said  time  and  place  open  such  proposals  aa 
may  be  received  and  accept  the  highest  thereof, 
unless  It  be  deemed  for  the  best  interest  of  the 
city  to  reject  any  or  all  of  said  proposals.  Bonds 
will  be  engraved  under  the  supervision  of  and 
certified  as  to  their  genuineness  by  the  United 
States  Mortgage  &  Trust  Company  of  New  York 
City,  and  their  legality  approved  by  J.  H.  Cald- 
well, Esq.,  of  City  of  New  York,  whose 
opinion  as  to  legality  will  be  furnished  to  the 
purchaser.  By  statute  the  bonds  cannot  be  sold 
for  less  than  par  and  accrued  Interest. 

By  order  of  the  Common  Council. 

Dated,  Mount  Vernon.  N.  Y.,  March  17th,  1908. 
BENJAMIN   HOWE,   Mayor. 

A.  W.  REYNOLDS,    City  Clerk. 


#550,000 

Bullitt   County,    Kentucky, 

ROAD   BONDS 

Sealed  bids  for  the  sale  of  $50,000  Bullit  County' 
Kentucky,  Road  bonds  will  be  received  by  J.  F 
Coombs,  Commissioner  at  Shepherdsville,  Ken- 
tucky, until  12  o'clock  noon  April  25  1908. 

Said  bonds  bear  Interest  at  rate  of  5%  per 
annum,  payable  semi-annually,  and  run  from 
5  to  23  years.  The  County  at  Its  option  may 
pay  any  of  said  bonds  at  the  expiration  of  15 
years  from   date  of  issue. 

For  further  particulars  address 

J.   F.  COMBS, 

Commissioner. 


NEW  LOANS. 

§250,000 

CITY     OF    ST,    PAUL 

FOUR  PER  CENT 
THIRTY  YEAR  BOND*. 

Sealed  proposals  will  be  received  at  the  office 
of  the  City  Comptroller  by  the  Sinking  Fund 
Committee  until  12  o'clock,  noon,  on  April  15th, 
1908,  and  opened  at  that  time,  for  the  whole 
or  any  part  of  $250,000  of  bonds  of  the  City  of 
St.  Paul,  described  as  follows: 

$125,000  of  Sewer  Bonds,  dated  January  1, 
1908,  and  maturing  December  31,  1937.  These 
bonds  are  issued  to  aid  in  the  construction  of  the 
St.  Anthony  Park  Sewer  System. 

$50,000  of  Refunding  Bonds,  dated  April  2, 
1908,  and  maturing  on  April  2,  1938,  issued  for 
the  purpose  of  refunding  a  like  amount  of  bonds 
due   April    1,    1908. 

$75,000  of  School  Bonds,  dated  May  1,  1908, 
and  maturing  April  30,  1938,  issued  for  the  pur- 
pose of  building  four  additions  to  grade  schools. 

All  of  the  above  bonds  will  be  issued  in  de- 
nomination of  $100  or  any  multiple  thereof,  not 
exceeding  $1,000,  as  the  purchaser  may  desire. 
They  all  bear  interest  at  four  per  cent.  Interest 
and  principal  payable  at  the  Financial  Agency 
of  the  City  of  St.  Paul  In  New  York  City.  Bonds 
to  be  delivered  at  the  Comptroller's  office,  where 
payment  must  be  made,  the  purchaser  to  pay 
accrued  interest  to  date  of  delivery.  A  certified 
check  payable  to  the  City  Treasurer  of  the  City  of 
St.  Paul  for  two  per  cent  (2%)  of  the  par  value 
of  the  bonds  bid  for  must  accompany  each  bid 
that  will  be  considered. 

Bids  for  "  all  or  none  "  of  the  three  Issues  will 
not  be  considered.  The  committee  reserves  the 
right  to  reject  any  and  all  bids.  All  coupon 
bonds  after  their  issue  can  be  exchanged  for 
registered  bonds.  Any  further  information  on 
application. 

Proposals  to  be  addressed  to 

LOUIS    BETZ,    City    Comptroller. 


MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST   OM   APPLICATION. 

SEAS0NQ00D  &  MAYER, 

mercantile  Library  Building;, 
CINCINNATI. 


Blodget,  Merritt  &  Co. 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK 

STATE,  CITT  &  RAILROAD  BONDH 


WEW    LOANS, 

975,000 

TERRITORY  OF  NEW   MEXICO, 

5%   JOfcDS 

Sealed  proposals  will  be  received  by  the  under- 
signed Treasurer  of  the  Territory  of  New  Mexico, 
at  Santa  Fe,  New  Mexico,  until  April  30th  1908 
at  10  o'clock  a.  m  ,  for  the  following-described 
bonds  of  the  Territory  of  New  Mexico.  Delivery 
to  be  made  at  New  York,  Chicago,  St.  Louis  or 
Denver: 

$25,000  00  New  Mexico  Agricultural  College 
Bonds  to  be  dated  July  10th.  1901,  due  in  30 
years  from  that  date,  and  optional  on  and  after 
20  years  from  date  of  issue,  payable  in  New  York, 
bearing  interest  at  the  rate  of  five  per  cent  per 
annum,  payable  semi-annually  in  New  York. 

$25,000  00  New  Mexico  Insane  Asylum  Bonds 
and  $25,000  00  New  Mexico  Military  Institute 
Bonds,  both  issues  to  be  dated  July  1st,  1901, 
due  in  20  years  from  that  date,  and  optional  on 
and  after  10  years  from  date  of  issue,  payable  in 
New  York,  bearing  interest  at  the  rate  of  five 
per  cent  per  annum,  payable  semi-annually  In 
New  York   . 

No  bids  for  less  than  par  and  accrued  interest 
from  date  of  last  matured  coupon  will  be  enter- 
tained; the  right  being  reserved  to  reject  any  or 
all  bids. 

The  Acts  of  the  Territorial  Legislative  Assembly 
authorizing  the  above-described  issue  of  bonds 
were  approved  by  Act  of  Congress  entitled  "An 
Act  to  validate  certain  Acts  of  the  Legislative 
Assembly  of  the  Territory  of  New  Mexico  with 
reference  to  the  issuance  of  certain  bonds"; 
approved  March  2d,  1907. 

J.   H.  VAUGHAN, 
Treasurer  of  New  Mexico. 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 

CLEVELAND  and   PHILADELPHIA 


MacDonald,  McCoy  &  Go., 

MUNICIPAL     AND    CORPORATION 

BONDS, 

*8i  La  Salle  Street,    Chicago. 


OTTO  JULIUS  MERKEL 

BROKER 

44    AND    48    WALL    ST.,    NEW    YORK. 

INVESTMENT  SECURITIES. 

Corrcs.TOndeuco  Invited 
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Union  County  (P.  O.  Marysville),  Ohio. — Bond  Sale. — 
We  are  advised  that  an  issue  of  4^%  20-year  refunding 
bonds,  dated  March  2  1908,  was  recently  awarded  to  Weil, 
Roth   &  Co.  of  Cincinnati.   !  Denomination v $500.     Interest 

semi-annual  .ty*v    ■ I  i^WW^W^  MSMPI 

pVigo  County  (P.  O.  Terre"*  Haute),  Ind. — Price  Paid  for 
Bonds. — We  are  advised  that  the  price  paid  for  the  $128,500 
43^%  coupon  bonds  for  a  jail  and. Sheriff's  residence,  awarded 
on  March  17  to  J.  F.  Wild  &  Co.  of  Indianapolis  (see  V.  86, 
p.  751),  was  $135,628  50   or  105.546. 

Wallace  (P.  O.  Virden),  Man. — Debenture  Offering. — Pro- 
posals will  be  received  until  April  13  by  J.  F.  C.  Menlove, 
Secretary-Treasurer,  for  the  $50,000j4%  20-year  debentures 
mentioned  in  V.  86,  p.  502. 

Watertown,  Middlesex  County,  Mass. — Temporary  Loan. 
— The  $100,000  12-months  temporary-loan  notes  payable 
March  25  1909  and  the  $75,000  6-months  temporary-loan 
notes  due  Sept.  25  1908  (V.  86,  p.  751),  were  disposed  of 
on  March  25  at  4.30%  discount  and  4.16%  discount  re- 
spectively. These  notes  were  purchased  by  Bond  &  Good- 
win of   Boston. 

Wauseon,  Fulton  County,  Ohio. — Bond  Sale. — On  March 
20  the  $3,499  26  Depot  Street  and  the  $4,000  Commercial 
Street  5%  paving  assessment  bonds  described  in  V.  86,  p. 563, 
were  awarded  to  the  Security  Savings  Bank  &  Trust  Co.  of 
Toledo  at  103.033  and  accrued  interest.  Following  are  the 
bids: 

Secur.  S.  B.  &  Tr.  Co.,  Tol.$7,726  76  IDresden  Nat.  Bk.,  Dresd-aS4,115  00 
Hoehler  &  Cummings,  Tol-   7,674  26 ISeasongood  &  Mayer,  Cin_.o4,081  00 

W.  R.  Todd  &Co.,Cln 7,665  26  [First  Nat.  Bank,  MorencL.&3,564  06 

Otis  &  Hough,  Cleveland-.   7,662  26  I 


a  For  the  $4,000  Commercial  Street  bonds.     6  For  the  $3,499  26  Depot 
Street  bonds. 

Part  of  each  issue  matures  each  six  months  from  March  1 
1909  to  Sept.  1  1918  inclusive. 

Westchester  County  (P.  O.  White  Plains),  N.  Y. — Bonds 
Proposed. — We  are  advised  that  this  county  will  be  on  the 
market  towards  the  latter  part  of  April  with  from  $450,000 
to  $500,000  30-year  bonds.  Of  the  amount  to  be  issued 
about  $200,000  will  be  for  the  construction  of  a  court-house, 


$200,000  for  roads  and  the  remainder  for  other  improve- 
ments. 

Westhope,  Bottineau  County,  N.  D. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  4  by  C.  N. 
Morwood,  City  Auditor,  for  $4,000  coupon  refunding  bonds. 
Denomination  $500.  Interest  (rate  not  to  exceed  6%)  semi- 
annually in  Westhope.  Maturity  twenty  years.  Bonds  are 
exempt  from  taxation.  Certified  check  for  5%,  payable  to 
C.  N.   Morwood,  is  required. 

Weymouth  (P.  O.  South  Weymouth),  Norfolk  County, 
Mass. — Temporary  Loan. — -A  temporary  loan  of  $80,000  has 
been  negotiated  with  Bond  &  Goodwin  of  Boston  at  4.31% 
discount.     Maturity  Oct.  15  1908. 

Winchester,  Clark  County,  Ky. — Bond  Sale. — It  is  stated 
that  this  city  on  March  25  sold  the  $40,000  4%  20-year 
coupon  sewer  bonds  described  in  V.86,  p.  7 51,  to  Weil,  Roth 
&  Co.  of  Cincinnati  at  93.  Interest  is  payable  at  the  City 
National  Bank  of  Winchester. 

Yonkers,  Westchester  County,  N.  Y. — Bond  Sale. — On 
March  27  the  $110,000  6%  school-expense  bonds  maturing 
Sept.  30  1908  and  described  in  V.  86,  p.  751,  were  awarded 
to  Bond  &  Goodwin  of  Boston  at  100.70  and  interest.  Fol- 
lowing are  the  bids: 

Bond  &  Goodwin,  Boston 100.701  Kountze  Bros.,     ]$60,000at   100.02 

Ferris  &  White,  New  York___  100.381 1       New  York  j    50,000  at   100.27 

Rhoades     &    Company,     New  |  Mer.  Nat.  Bk.,  New  York__100.243 

York    100. 271  |N.  W.  Harris  &  Co.,  N.  Y .-.100.144 

Youngstown,    Ohio. — Bond   Offering. — Proposals   will    be 

received   until   2   p.   m.   April   13  by   Wm.   I.   Davies,   City 

Auditor,   for   the   following   bonds: 

$18,500  5%  bonds  for   "procuring  real   estate   to  be  used  as   a   dumping 
ground  for  refuse  matter."     Maturity  $2,000  yearly  on  Oct.  1 
from  1910  to  1917  Inclusive  and  $2,500  on  Oct.   1   1918. 
1,485  5%  Darrow  Street  grading  bonds.     Maturity  $297  yearly  on  Oct.  1 
from  1909  to  1913  inclusive. 

Date  April  20  1908.  Interest  semi-annually  at  the  City 
Treasurer's  office.  Bid  to  be  made  on  each  issue  separately 
and  accompanied  by  a  certified  check  on  a  national  bank  for 
2%  of  the  bonds  bid  for,  made  payable  to  the  City  Auditor. 
Purchaser  must  be  prepared  to  take  the  bonds  not  later  than 
April  20  1908,  the  money  to  be  delivered  at  one  of  the  banks 
in  Youngstown,  or  at  City  Treasurer's  office. 


NEW   L.OANS 


$850,000 

HUDSON  COUNTY,  NEW  JERSEY, 

4J€  Per  Cent  Bonds. 

By  virtue  of  resolution  of  the  Board  of  Chosen 
Freeholders  of  the  County  of  Hudson,  State  of 
New  Jersey,  passed  at  the  meeting  held  Thursday, 
March  19,  1908,  sealed  bids  and  proposals  will  be 
received  and  opened  at  the  meeting  of  said  Board 
to  be  held  in  the  Court  House,  Jersey  City,  on 

THURSDAY,  APRIL  16TH.  1908 

at  4  o'clock  p.  m. 

for  the  sale  of  $850,000  "New  County  Building 
Bonds." 

Said  bonds  to  be  coupon  bonds  of  the  County 
of  Hudson,  in  denomination  of  not  less  than 
$1,000  each,  to  run  for  a  period  of  forty  years, 
to  bear  date  April  1,  1908,  with  Interest  at  4  y2 
per  centum  per  anunm,  payable  semi-annually, 
and  to  be  sold  for  not  less  than  par  and  accrued 
interest. 

Each  proposal  or  bid  must  be  enclosed  in 
sealed  envelope,  endorsed  "Proposals  for  Bonds," 
and  to  be  accompanied  by  a  certified  check, 
enclosed  therein,  drawn  to  the  order  of  Stephen 
M.  Egan,  County  Collector,  on  some  National 
Bank  or  Trust  Company,  or  cash  in  the  sum  of 
five  thousand  dollars. 

Bidders  may  bid  for  the  whole  or  any  part  of 
the  issue. 

The  Board  reserves  the  right  to  reject  any  or 
all  bids  if  it  be  deemed  for  the  best  interests  of 
the  County  so  to  do. 

By  order  of  the  Board  of  Chosen  Freeholders. 

WALTER  O  MARA, 

Clerk. 

Bidders    will    please    furnish    certified     check 
instead   of   cash,    if   convenient. 


HUNT,  SALT0NSTA1L  &  CO., 

Members  of  New  York  Stock  Exchange 

Investment  Securities 


6©  STATE  STREET 

BOSTON 


BLACKSTAFF    &    CO 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


MISCELLANEOUS. 


BARROW,  WADE,  GUTHRIE  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS. 

fNeut  York  and  Illinois.) 


CHICAGO, 

Monadnock  Block. 


NEW  YORK, 

Broad  Exchange  Building, 
26  Broad  Street. 

SAN  FB  A  NCI  SCO, 

787  Market  8treet. 

LONDON,  ENGLAND, 


NEW  ORLEANS, 

Hibernia  Bank  Bldg. 


18  8t.  8withm'a  Lone,  E.  C,  Cable,  "Adorjeef 


R.  L.  DAY  &  CO., 


37  Wall  St. 

MEW  TORJi 


35  Congress  St., 

BOSTON 


HIGHGRADE  INVESTMENT  BONDS 

Municipal  and  Railroad 


Members  Nnw  York  and 
Boston  Stock  Exchanges 


We  own  and  offer  long-term  Municipal  bonds 
of  a  Municipality  located  within  ten  miles  of  New 
York  City  at  a  price  to  yield  5.50%.  The  pay- 
ment of  principal  and  interest  Is  assured  by  the 
power  of  taxation. 


R.  M.    GRANT   &   CO., 

31  Nassau  St.,        -        -       New  York 


Established  ltMti. 


H.  C.  Speer  &  Sons  Co 

First  Nat.  Bank  Building,  Chicago 

BONDS, 


CITY    COUNTY 


AND  TOWNSHIP    S 


COLORADO  SPRINGS  AND 
CRIPPLE  CREEK  DIST.  RY. 
Co.    1st   MTG.  5%    BONDS 


T.  W.  STEPHENS  &  00., 

a  WALL  ST.,  NEW  TOEK 


Perry,  Coffin  &  Burr, 
INVESTMENT   BONDS, 

60   State  Street, 
BOSTON. 


SAUNDERS  &  JONES 

Connecticut  Traction  Bonds 

35  WALL  ST.,    -     -    NEW  YORK 
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MercantileTrust  Co. 

St.  Louis,  Mo. 

Member   St.   Louis    Clearing-    House    Association 

Capital  and  Surplus,  $9,500,000 

FESTUS  J.  WADE.  WM.  MAFFITT. 

President.  Treasurer 

Commenced  business  Nov.  16,  1899 
DEPOSITS 


Nov.  16J  1899 
£17.0^1  19 


Nov.  16,  1900, 

$2,807,245  97 


Nov.  16,  1»01, 

$5,019,688  50 


Nov.  16,  19o2, 

$11,984,523  33 


Nov.  16.  1903, 

$11 ,851 ,67S  92 


Nov.16, 1904, $16,564,820  43 


Nov.  16, 1905,  $17,194,262  79 


J*ov.  16,  1906,  $17,919,949  08 


Wov.  16,  1907,  $21,767,256  57 


The  irrool  of  Good  Service  is  Constant  Growth 

CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 

CHICAGO 


Capital,     -    -    -    - 
Surplus  and  Profits 


$2,000,000 
900,000 


CHARLES  G.  DAWES,  President. 

W.   IRVING  OSBORNE,  Vice-President. 

A.   UHRLAUB,   Vice-President. 

WILLIAM  R.   DAWES,  Cashier. 

L.  D.  SKINNER,  Asst.  Cashier. 

WILLIAM  W.  GATES,  Asst.  Cashier. 

A.  G.  MANG,  Secretary. 

MALCOLM  McDOWELL,  Asst.  Secretary. 

BANKING,    SAVINGS    AND    TRUST 
DEPARTMENTS. 

Girard  Trust  Company* 

CAPITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  as  Executor,  Administrator,  Trustee, 

Assignee  and  Receiver. 

Financial  A  sent  for  Individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts 

Acts  as  Trustee  of  Corporation  Mortgages 

Depositary  under  Plans  of  Reorganization 

Registrar  and  Transfer  Agent 

Assumes  entire  charge  of  Real  Estate. 

Safes  to  Rent  in  Burglar-Proof  Vaults. 

E.   B.  MORRIS, 'President. 
W.  N.  ELY,  1st  Vice-President. 
A.  A.  JACKSON,  2d  Vice-President. 
C.  J.  RHOADS,  3d  V'ce-Pres.  and  Treasurer. 
EDWARD  S.  PAGE.  Secretary. 
MANAGERS: 


Effllngham  B.  Morris, 
John  A.  Brown  Jr., 
Benjamin  W  .Richards 
John  B.  Garrett, 
William  H.  Jenlcs. 
William  H.  Gaw, 
Francis  I    Gowen, 
Geo.  H.  McFadden, 
Henry  Tatnall 
Isaac  H.  Clothier, 
Thos.  DeWItt  Cuyler, 

N-  E.  Cor    Broad  and  Chestnut  Streets, 

PHILADELPHIA . 


C    Hartman  Kuhn. 
James  Speyer, 
Augustus  D.  Jullllard, 
Edward  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T   Stotesbury, 
Charles  E.  Ingersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  C.  Felton. 


The  Trust  Company 
of  North  America 

503-505-507  Chestnut  St..   Philadelphia. 

CAPITAL $1,000,000 

ADAM  A.  STULL.  President. 
HENRY  G.   BRENGLE,  1st  Vlee-Pres.  &  Treasurer. 
iOS.  S.  CLARK,  2d  VIce-Pres.,  riuperVg  Trust  Dept. 
LHAS.  P.  LINLAWliAVER,  Sec,  &  Asat    Trust  Officer 


Tienry  G,  Brengie, 
James  Crosuy  Brown, 
John  Cadwalader. 
E.  W   Clark  Jr., 
Eckley  B.  Coxe  Jr.. 
Edwin  s.  Dixon, 
Eugene  L.  Ellison, 
JosepU  C.  Praley 
Harry  C,  Francis, 
Henry  L.  Gaw,  Jr.. 
Howard  S.  Graham. 
Samuel  F    Houstoi', 


UiRLCTORA. 


Levisring  Jones, 
Malcolm  Lloyd, 
John  Mcllhenny, 
Richard  Wain  Mclrs, 
Clement  B,  Newbold, 
John  W    Pepper, 
VV  liam  F.  Read, 
Prank  Samuel, 
Adam  A.  Mull. 
Edward  D.  Tolanrl, 
Joseph  R.  Wainwrbrht 
Wllllan.  D.  WlnsT. 


CITY    TRUST    CO. 

50   STATE    STREET.    BOSTON.    MASS 

BUNKER  HILL  BRANCH: 
City  Square.   CHARLESTOWN.   MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a  Qeneral  Trust  and 
Banking  Business 

Interest   Allowed  on   Deposits  Subject  to  Check- 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
and   Transfer  of   Stock. 

A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian.  Ad- 
ministrator  and    Trustee. 
DIK.ECrO.RS. 
PHILIP  STOCKTON,  President. 
Charles  F.  Adams  2d.  George  E.  Keith, 

Orlando  H.  Alford.  Gardiner  M.  Lane 

F.  Lothrop  Ames.  Arthur  Lyman, 

John  S.  Bartlett,  Maxwell  Norman, 

Charles  E.  Cotting.  Robert  T.  Paine  2d. 

Alvah  Crocker,  Andrew  W.  Preston, 

Livingston  Gushing.  Richard  S.  Russell 

George  A.  Draper.  Howard  Stockton. 

William  F.  Draper.  Charles  A.  Stone, 

Wilmot  R.  Evans.  Galen  N  .  Stone, 

Frederick  P.  Fish,  Qulncy  A.  Shaw  Jr., 

Robert  F.  Herrlck.  Nathaniel  Thayer, 

Francis  L.  Higglnson,         Henry  O.  Underwood. 
Henry  C.  Jackson.  W.  Seward  Webb. 

Sidney  W.  Wlnslow. 


Boston  Safe  Deposit 

AND 

Trust  Company 


BOSTON,  MASS. 


and 


Transacts    a    General   Trust 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor, 
Guardian.    Administrator  and  Trustee. 


Capital   -    -     -    ' 
Surplus  (Earned) 


$1,000,000 
2.000.000 


DIRECTORS 

CHARLES  E.  ROGERSON,  President. 

James  Longley  George  R.  White 

William  E.  Putnam  Costello  C.  Converse 

Benjamin  F.  Stevens  Abel  H.  Proctor 

Henry  S.  Shaw  Edward  W.  Hutchlns 

Gerard  C.  Tobey  James  R.  Dunbar 

Nathaniel  J.  Rust  Elwyn  G.  Preston 

Frank  G.  Webster  Richard    M.   Saltonstall 

Arthur  F.  Estabrook  Jerome  Jones 

William  B.  Rice  Nehemlah  W.  Rice 

George  B.  Wilbur  Nathaniel  F.  Ayer 

Charles  F.  Fairbanks  Richard  C.  Humphreys 

Wallace  L.  Pierce  George  W.  Wheelwright 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St  Louis 

CAPITAL,  SURPLUS  \<cq  k00  OOO 

and  PHOFlTSrti'DUU'UUU- 

A      GENERAL     FINANCIAL     AND     FIDUCIARY 
BUSINESS  TRANSACTED 


John  I.  Beggs 
Wilbur  F.  Boyle 
James  E.  Brock 
Murray  Carleton 
Charles  Clark 


Aug.  B.  Ewlng 


Wm.  D.  Orthweln 
Henry  W.  Peters 
H.  Clay  Pierce 
J.  Ramsey  Jr. 


DIRECTORS 

D.  R.  Francis 

August  Gehner 

S.  E.  Hoffman 

Chas.  H.  Huttlg 

Breckin'ge  Jones  August  Schlafly 
Horatio  N.  Davis  W.  J.  McBride      Robt,  H.  Stockton 
John  D.  Davis       Nelson  W.  McLeod  Julius  S.  Walsh 

Saunders  Norvell  Holla  Wells 

R.  J.  O'Reilly ,MD 
OFFICERS 
JULIUS  S.  WALSH,  Chairman  of  the  Board 
BRECKINRIDGE  JONES,  President 
JOHN  D.  DAVIS.  Vice-President 
SAMUEL  E.  HOFFMAN,  Vice-President 
JAMES  E.  BROCK,  Secretary 
HUGH  R.  LYLE.  Asst.  Secretary 
HENRY  C.  IBBOTSON,  Asst.  Secretary 
C.  HUNT  TURNER  Jr..  Asst.  Secretary 
LOUIS  W.  FRICKE,  Asst  Secretary 
FREDERICK  VIERLING.  Trust  Officer 
HENRY  SEMPLE  AMES.  Asst.  Executive  Officer 
CHARLES  M.  POLK,  Asst.  Trust  Officer 
WILLIAM  G.  LACKEY,  Bond  Officer 
WM.  McC.  MARTIN.  Asst  Bond  Officer 
TOM  W.  BENNETT.  Real  Estate  Officer 
GEO.  KINGSLAND,  Asst.  Real  Estate  Officer 
C.  W.  MORATH,  Safe  Deposit  Officer  
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OLD  COLONY 
TRUST  CO. 


BOSTON,  MASS. 


Capital  and  Surplus,    =   $7,000,000 

TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 

BOARD  OF  DIRECTORS: 


T.  Jefferson  Coolidge  Je. 

Gordon  Abbott, 

Oliver  Ames, 

C.  W.  Amory, 

Charles  F.  Ayer, 

Samuel  Carr, 

B.  P.  Cheney, 

T.  Jetterson  Coolidge, 

Charles  E.  Cotting, 

Philip  Dexter, 

Eben  S.  Draper, 

Frederick  P.  Fish, 

Reginald  Foster, 

George  P  Gardner, 

Robert  F.  Herrick, 


-     -    -     -    Chairman. 
Henry  S.  Howe, 
Walter  Hunnewell, 
Thomas  L.Livermore, 
Charles  S.  Mellen, 
George  v.  L.  Meyer, 
Laurence  Minot, 
Richard  Olney, 
Robert  J.  Paine,  2d, 
Philip  L.  Saltonstall, 
Nathaniel  Thayer, 
Lucius  Tuttle. 
Stephen  M.  Weld, 
Charles  W.  Whittier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON,  MASS. 

CAPITAL,    $1,000,000:     SURPLUS,    $2,000,000 
Safe  Deposit  Vaults 

Authorized  to  act  as  executor  and  to  receive 
and  hold  money  or  property  in  trust  or  on  deposit 
from  Courts  of  Law  or  Equity,  Executors, 
Administrators,  Assignees,  Guardians,  Trustees, 
Corporations  and  Individuals. 

Also  acts  as  Trustee  under  Mortgages  and  as 
Transfer  Agent  and  Registrar  of  Stocks  and  Bonds. 
Interest  Allowed  on  Deposits  Subject  to  Check 
OFFICERS 
DAVID  R.  WHITNEY,  President 
CHARLES  F.  CHOATE,  Vice-President 
FRANKLIN  HAVEN,  Vice-President 
ALEXANDER  COCHRANE,  Vice-President 
JAMES  R.  HOOPER,  Actuary 
HENRY  N.  MARB,  Secretary 
FRED.  W.  ALLEN,  Asst.  Sec.  &  Treas. 
THOMAS  E.  EATON,  Asst.  Treas. 
FRANCIS  R.  JEWETT,  Trust  Officer 
CHAS.  E.  NOTT,  Mgr.  Safe.  Dep.  Vlts. 
BOARD  OF  DIRECTORS. 
William  Endicotl,  Chairman 
Walter  C.  Baylies  James  G.  Freeman 

Alfred  Bowdltch  Morris  Gray 

Timothy  E.  Byrnes  Franklin  Haven 

Charles  F.  Choate  James  R.  Hooper 

Alexander  Cochrane  Ernest  Loverlng 

T.  Jefferson  Coolidge  James  M.  Prendergast 

George  Dexter  Herbert  M.  Sears 

Philip  Dexter  Lawrence  M.  Stockton 

William  Farnsworth  Nathaniel  Thayer 

Frederick  P.  Fish  George  WIgglesworth 

David  R.  Whitney 


Rhode    Island   Hospital 
Trust   Company, 

PROVIDENCE    R.  E. 

CAPITAL $1,000,000 

SURPLUS -$2.000.00<r< 

DIRECTORS: 
Royal  C   Taft,  Rowland  G     Hazard. 

Robert  H.  1.  Goddard,  Nelson  W.  Aldrlch, 
Geo.  W.  R.  Matteson.  Samuel  R.  Dorrance, 
William  D.  Ely,  Howard  O.  Sturges, 

Robert  I.  Gammell,      Stephen  O.  Metcalf, 
William  Blnney.  Walter  R.  Callender„ 

William  B.  Weeden,  Gilbert  A.  Phillips. 
Edward  D.  Pearce,  Edward  Holbrook, 
Robert  Knight,  James  E.  Sullivan 

John  W.  Danlelson,      Benjamin  M.  Jackson, 
Herbert  J.  Wells,  Jahn  R.  Freeman, 

JohnC.  Pegram,  Charles  S.  Mellen, 

Lyman  B.  Goff,  Robert  W.  Taft, 

Webster  Knight. 
HERBERT  J.  WELLS,  President. 

EDWARD  S.  CLARK,  Vice-President. 
HORATIO  A.  HUNT,  Vice-President 
WILLIAM  A.  GAMWELL.  Secretary. 
PRESTON  H    GARDNER,  Trust  Officer. 
CYRUS  E.  LAPHAM,  Asst.  Sec'y. 
JOHN  E.  WILLIAMS.  Asst.  Sec'y. 
HENRY  L.  SLADER,  Asst.  Sec'y. 
WALTER  G.   BROWN,  Asst.   Sec'y. 


PRIMROSE  A  BRAUN, 

Ntew    Yerit     City     Bank,    TrMt    aim 

Fire   Insurance    *«o«b« 

4S  ttxehang*  Place     -     NEW   YORK 

R.  T.  Wilson  &  Co., 

BANKERS    ft    COMMISSION    KEBGSAJHM 
S3  Wall  Street  New  Y«ra 
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CLEARINGS— FOR  MARCH,  SINCE  JANUARY  1  AND  FOR  WEEK  ENDING  MARCH  28. 


Clearings  at- 


NFew  York 

Philadelphia 

Pittsburgh.  _ 

TSriK  linore 

(iiitialo 

Albany 

wasnlngton 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington - 

Wllkes-Barre 

Wheeling   

llarrlsburg 

Erte 

Binghamton 

Creensburg 

Chester 

Franklin 

Frederick 


Total  Middle 

Boston  

Providence  . . 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River... 

New  Bedford 

Hoi  yoke 

Lowell 


Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo.. 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle 

Kalamazoo    

Springfield,  111 

Fort  Wayne 

Lexington 

Youngsto  wn 

Rockford 

Akron 

Bloomington 

Canton 

Qiflncy 

Springfield.  O. 

South  Bend 

Decatur   

Mansfield 

Jacksonville,   111 

Jackson 

Ann  Arbor 


Total  Middle  West. 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland 

Helena  

Fargo   

Sioux  Falls 

San  Jose 


Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

sioux  City 

Lincoln  

Wichita 

Davenport 

Topeka  

i  !edar  Rapids 

Colorado  Springs 

Pueblo   

Fremont 

Total  other  West.. 

St. Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond   

Atlanta 

Memphis 

Vashville 

Fort  Worth 

Savannah  

Norfolk 

Birmingham 

Mobile 

Augusta  

Knoxvllle 

Little  Rock 

Chattanooga   

Charleston  

Jacksonville 

Oklahoma 

Macon 

Beaumont    

Wilmington.  N.C 

Columbus,  Ga 

Total  Southern 

Total  all 

Outside  New  York. 


March. 


1908. 


5.501,1)40,339 

460,270,712 

164,352,934 

92,839,421 

30,332,527 

20,097.740 

23,187,394 

13,519,077 

8,819,450 

8,470.492 

5,025,759 

4.988, 2fil 

4,82S,430 

5,784,045 

3.785,077 

2.383.450 

1,939,100 

1,909,308 

1,803.305 

1.068,319 

962.099 


0,304,508,439 

534,076,861 
23.347,400 
13,273.098 
8,970.961 
7,178,016 
6,618.718 
5.748,779 
3.882,251 
3.211.983 
1.800.591 
1.691,328 


609,800,580 


1.030 

105 

59 

53 

41 

28 

19 

15 

12 

8 

6 

7 

3 

3 

3 

3 

2 

2 

2 

3 
1 
2 
1 
1 
1 
1 
1 
1 


034,010 
434,350 
361,383 
145,970 
967,706 

,890.360 
639,400 

,780.487 
532,951 
286,978 
476.913 
371,463 

,900,808 
828,064 

,259,942 
151,908 

,643,309 
992.002 
508,083 
009,973 
701,638 

;759,609 
807.938 

,598,445 

,810,964 

,259,738 

,306,703 
398,977 
589,554 


1,428,509,032 

133,513,996 

41.133,997 

32,443,631 

27,647,022, 

17.680,633 

23,052,488 

17.00S.031 

6.148,774 

2,845,128 

2,445,032 

2,453,833 

1,767.819 


30S,  149,384 


146,134 

84,061 

56,727 

43.593 

30.740 

25,133 

15,145 

11,027 

6,173 

6,397 

5.7S7 

4,517 

4,159 

2,406 

2.234 

1,736 


418 
259 
264 
230 
0  70 
57S 
835 
420 
986 
,450 
,357 
769 
595 
255 
,934 
574 


1907. 


9.562,277,803 
638,870,194 

241,054,858 

127.014,515 

34,514,542 

32,705,512 

27,036,100 

10,046,496 

9,353,118 

8,670,603 

5,867,703 

0,173,393 

5,164,156 

4,505,583 

4,408,013 

2,939,746 

2,355,000 

2,248,814 

2,052.725 

1,182,387 

842.804 


10,735,945,571 

759,442,670 

34,103,400 

17,091,051 

10,923,375 

8,610.534 

7,730,812 

7,043,403 

5,198,585 

2,874,885 

2,113,860 

2,089,811 


445,977,894 

254,210,971 

66,827.454 

49,622,032 

42,124,034 

26,866,000 

24.387,305 

19,520,733 

23,397,704 

13.153,853 

18,357,447 

12,521,883 

8,353,881 

8,082,525 

5,678,172 

6.791,396 

6,606.424 

5,507,011 

5.824,060 

5.521,399 

6.450.600 

3,885,757 

2,456,386 

2,355,427 

1.109,202 

1.314.302 


620.932,008 
9,777.937,943 


4,276.897.004 


857,282,392 


1,065 

117 

73 

57 

46 

33 

24 

19 

13 

10 

9 

8 

4 

4 

3 

3 

3 

3 


3 


975,562 
640,550 
818,643 
986,982 
317,518 
099,020 
311,200 
091,897 
898,600 
087,842 
786,874 
846,157 
625,938 
,305,757 
,451,928 
313,017 
,252,925 
284.099 
905,1011 
;048,084 
,389.898 
,685,241 
,932,099 
,831.934 
774,693 
.599,828 
,395,981 
,356,349 
606. S27 


1,524.621.209 

200,558,252 

56,383,494 

41,241,421 

32,927  609 

23,238,984 

23,276,696 

19.921,395 

14,941,448 

3,871,866 

2,685,701 

2,176,701 

2,055.580 


423,279.133 

136.754,040 

81.854,917 

54.461.8S1 

37,385,059 

33,723,189 

27,802,971 

15,400,441 

10,372,997 

6,775,488 

5,894,983 

5.53S.821 

3.891,473 

3,874,659 

3,150,203 

2,403,069 

1,549,849 


430,840,040 

270,827,928 

83,385,193 

58,535,486 

41,696,289 

30.338,500 

27,039,233 

22,117,552 

21,961,102 

17,287,954 

16,988,452 

15,551,230 

11.65S.491 

9.495,466 

7.716,590 

7,088,70: 

7,091,875 

6,277,350 

5,770,181 

5,702,126 

6,988,119 

4,433,455 

3,143.750 

2,141.294 

1.995,746 

1.434,807 


685,931,937 

14,657.900,282 

5,095,622,479 


Inc.  or 
Dec. 


— h.o 

—27.0 
—32.0 
—26.9 

—  10.7 
—36.7 

—  14.2 

—  15.7 
—5.7 
—2.3 

—  14.3 

—  19.2 
—6.5 

+  26.7 

—  14.1 
—18.9 
—17.7 
—12.4 
—12.1 

—9.6 
+  14.2 


—40.7 

—29.7 
—31.7 
—22.3 

—  17.9 

—  16.0 
—14.3 
—18.4 
—25.3 
+  11.7 
—14.8 
—19.0 


—28.9 

—3.4 

—10.4 

—19.6 

—8.4 

—9.4 

—12.7 

—19.2 

—17.3 

—9.9 

—17.8 

—33.8 

—16.7 

—15.7 

—10.8 

—5.6 

—4.9 

—18.7 

—8.9 

—13.7 

—1.3 

—26.3 

+  2.8 

—0.5 

—  12.7 

+  2.0 

—21.3 

—6.2 

+  3.1 

—2.8 


—6.3 
—33.4 

—27.0 
—21.3 
—16.0 
—23.9 

—1.0 
—  14.0 
—58.8 
—26.5 

—8.9 
+  12.7 
—14.4 


-27.2 


Three  Months. 


1908. 


17.147 

1,423 

519 

297 

97 

60 

66 

43 

27 

26 

14 

15 

14 

16 

11 

7 


S 

,346,124 

,587,295 
701.4  15 

,138.443 

,953.996 
705,o:io 
249,026 
848,847 

.121,200 
490,626 

,812,592 
182.700 

,048.488 

,166,174! 
977,055 

,260,104 
894,100 
270,670 
893,371 
397,157 
770,482 


19,814,414,934 

1,743,431,746 

82,580,600 

42,182,633 

30,35l,83:i 

22,941,656 

21,192,751 

17,782,627 

12,640,535 

9,169,393 

5,693,776 

5,723,379 


1,993,690,926 


2,834, 

314, 

185, 

158, 

133, 

88, 

58, 

46, 

35, 

26, 

18, 

22, 

11, 

10, 

9, 

9, 

7, 

7, 

6, 

7, 

5, 

6, 

5, 

4, 

5, 

3, 

3, 

3, 

1, 


936,121 
772,000 
004,806 
272,077 
092,755 
436,515 
969,300 
243,770 
537,847 
196,496 
859,048 
834,647 
944,934 
824,861 
213,074 
957.S06 
888,319 
593,854 
788,330 
160,155 
215,982 
839,056 
226,668 
865,936 
235,694 
612,958 
526.815 
664,537 
780.730 


4,034,045,103 

409,283,538 

115,995,177 

90,329.710 

70,560,182 

51,140,388 

64,004,341 

49,169,865 

18,102,760 

7,731,337 

6,645,540 

6,420,876 

5,376.604 


89 1 

418 

250 

149 

118 

91 

67 

37 

2S 

15 

17 

13 

12 

10 

7 

6 

4 


,760,318 
,565,533 
,352,772 
,712.964 
,548,434 
238,248 
398,364 
,311,513 
,496,634 
,505,400 
,235,885 
,973,843 
,788,958 
,438,894 
,237.100 
783,081 
,123.479 


1,249 

756 

225 

148 

123 

89 

73 

59 

69 

49 

53 

44 

26 

23 

16 

22 

18 

17 

17 

17 

18 

10 

8 

7 

3 

4 


712,005 
706,980 
,250,044 
129,876 
,749,119 
,879,500 
554,159 
,484,011 
,560,042 
,325.776 
,464.173 
,356,675 
,351,994 
,985,733 
,995,086 
114,070 
,737.545 
,812.627 
,289,552 
,635,712 
,093,843 
,546,086 
,736,484 
,529,588 
,448.347 
,587.118 


1,907 
29.893 


,324,746 
,948.032 


12.746,001,908 


1907. 


20,531,458 

1,842,171 

697,044 

37  9,063 

100,026 

95,451 

79,002 

4  7,220 

23,125 

25,631 

17,101 

17,405 

15,002 

13,150 

12,801 

8,805 

7.226 

0,651 

0,345 

3,426 

2,382 


29,941,551 

2,327,111 

104,490 

48,353 

32,431 

26,571 

22,803 

20,767 

15,139 

9,300 

6,605 

6,388 


2.619,963 


3,034 

359 

217 

170 

141 

104 

70 

53 

38 

30 

27 

25 

13 

11 

10 

9 

9 

8 

8 

7 

6 

6 

5 


324 

095 
,457 
366 
500 
517 
717 
852 
074 
,351 
820 
127 
,376 
,372 
1S5 
633 
,702 
445 
,932 
,040 
818 
804 
672 
,881 
,135 
,513 
,535 
,787 
.758 


4,395,913 

599,364 

167,819 

114,278 

85,055 

74,803 

64,445 

57,011 

47,998 

10.670 

6,442 

5,544 

6.044 


1,239,478 

395,241 

231,435 

140,912 

106/479 

98.016 

76,909 

41,488 

28,784 

17,414 

17,027 

10,599 

12,299 

9,252 

9,567 

7,431 

4.586 


1,213 

803, 

275, 

177. 

148 

95 

81 

70, 

67 

50 

51 

56 

34, 

28 

23 

23 

20 

19 

18 

18 

19 

13 

9 

6 

5 

4 


448 
698 
764 
225 
807 
235 
903 
542 
856 
900 
325 
283 
820 
746 
007 
117 
769 
291 
239 
416 
635 
268 
579 
621 
,770 
.725 


2,126, 
41,536, 


158 
514 


15,005,055 


403 
568 
515 
936 
160 
513 
357 
620 
282 
825 
140 
647 
144 
342 
751 
018 
900 
177 
746 
651 
934 


995 

393 

400 
502 
479 
503 
813 
514 
219 
712 
723 
574 


832 

315 

800 
342 
146 
000 
051 
000 
078 
534 
268 
415 
090 
961 
618 
760 
945 
287 
200 
677 
944 
825 
767 
331 
959 
014 
240 
494 
272 
974 


197 
942 
063 
094 
340 
54S 
111 
080 
692 
199 
862 
401 
555 


493 
781 
818 
156 
074 
958 
0,s,s 
920 
763 
841 
082 
615 
972 
800 
196 
228 
685 


577 
760 
715 
983 
964 
000 
411 
078 
046 
682 
520 
413 
352 
823 
802 
234 
084 
252 
447 
301 
092 
057 
087 
568 
802 
201 


334 
428 


965 


Inc.  or 
Dec. 


-t5.4 

—22.7 

—25.4 

—21.6 

—7.6 

—36.4 

—16.1 

—7.2 

—3.6 

+  3.4 

—13.4 

—13.1 

—2.4 

+22.9 

—6.4 

—17.5 

—18.4 

—5.7 

—7.1 

—0.9 

+  16.3 


— 33.S 

—25.1 
—21.0 
—12.8 

—6.4 
—13.7 

—7.1 
—  14.4 
—16.5 

—  1.4 
— 13. S 
—10.4 


—23.9 

—6.6 

—12.3 

—  14.9 
—7.1 
—6.0 

—15.4 

—  16.6 
—14.1 

—6.7 

—13.7 

—32.2 

—9.1 

—14.1 

—4.8 

—9.5 

+  3.4 

—19.1 

—  10.1 
—24.0 

+  1.7 

—23.5 

+0.5 

—7.9 

—17.3 

+  2.0 

—20.0 

—0.2 

—3.2 

+  1.2 


+3.0 

—5.8 

—19.1 

—16.4 

—10.8 

—5.6 

—10.2 

—15.7 

+2.5 

—3.1 

+  4.2 

—21.2 

—24.3 

—16.6 

—28.0 

—4.3 

—9.8 

—7.7 

—5.2 

—4.2 

—7.9 

—20.5 

—3.8 

+  13.7 

—40.2 

—2.9 


—  10.3 

—28.0 


—15.1 


Week  ending  March  28. 


1908. 


1,315,617,490 

104,599,634 

38,533,738 

20,233,766 

6,937,349 

5,083,583 

4.877,327 

2,550,621 

1,908,707 

1,759,448 

1,242,699 

1,125,793 

1,031,429 

1,199,473 

841,245 

507,237 

394,900 

361,088 

410.534 

228,935 


1,509,445,602 

120,437,990 

4,847,200 

2,030,763 

1,700,745 

1,532,235 

1,354,050 

1,242,33  1 

.840,307 

685,078 

362.059 

376.347 


130,021,768 

223,947,830 

23,684,800 

15,8S4,640 

11,248,246 

8,708,405 

5,794,507 

4,342,800 

3,413,005 

2,570,S80 

1,704,679 

1,236,420 

1.579,94 

802,480 

740,000 

758,819 

547,64,8 

680,629 

730,181 

420.000 

545,391 

373, 3S0 

471,292 

329,868 

303,046 

394,056 

275,023 

226,102 

280,000 

100.074 


312,094,215 

25,742,114 

8,320,227 

6,563,729 

5,417,060 

3,822,354 

5,266,640 

3,758,725 

1,228,731 

509,732 

405,089 

480,000 

378.379 


61,892,780 

32,221,030 

17,819,024 

12,022,191 

8,339,428 

6,757,190 

4,996,335 

2,886,268 

2,256,566 

1,244,771 

1,508,065 

967, 5S2 

843,993 

721,277 

600,000 

480,950 

314.564 


93,979,234 

56,390,776 

14,423,053 

10,018,744 

10,905,363 

6,182,000 

5,175,857 

3,821,625 

4,861,164 

2,860,434 

4,444,214 

2,620,203 

1,914,360 

1,868.877 

1,255,100 

1,296,748 

1,357,404 

1,117,705 

1,112,000 

1,166,100 

1,317,541 

923,049 

473,147 

370,000 

275,000 

249,854 


136,400,378 
2.249,833,977 


934,216,481 


1907. 


1,994,438,551 

133,947,166 

47,140,515 

23,970,564 

7,440,757 

6,850,921 

5,450,88,1 

3,295,236 

1.948,824 

1,718,120 

1,249,340 

1,386.964 

1,134,189 

1.040,208 

.894,035 

696,024 

505,000 

383,353 

422,413 

243,538 


,234,102,598 

171,180,804 

7,132,200 

3,131.335 

2.107.9S0 

1,928,176 

1.591,981 

1,702,656 

1, 169.858 

557,570 

459,305 

436,042 


191,403,907 

222,457,795 

26,514,100 

15,360,288 

11,669,332 

9,519,679 

6,605,709 

5,529,000 

3, 023,  or 

2,854,570 
1,963,606 
2,037,652 
1,585,12 
990,858 
786,707 
765,424 
630,725 
649,523 
789,150 
1,02,000 
519,760 
498,163 
480,695 
380,884 
384,257 
289,349 
331.275 
219,935 
274,800 
127.398 


318,861,386 

42,008,361 

11,280,084 

8,392,895 

6  253,889 

4,633,348 

4,915,760 

4,563,940 

2,713,155 

724,234 

470,175 

513,500 

415.899 


86,855,840 

28,329,987 

16,350,937 

10,546,649 

7,127.080 

7,219,977 

5,034,497 

2,852,192 

2,482,452 

1,239,360 

1,400,950 

1.088,863 

968, 2S0 

592, 69S 

660,000 

511,512 

350.895 


85,510,975 

67,038,640 

15,950,402 

13,104,049 

10,737,002 

6.299,500 

5,590.002 

4,257,686 

3,89,8,824 

3,399,286 

3,772,825 

2,824,910 

2,427,367 

1,828,222 

1,402,256 

1,43S,195 

1,355.194 

1,214,577 

1,109,938 

1,141,500 

1,427,618 

1,007,534 

615,073 

346,483 

436.907 

385.000 


143,009,050 
3,059,845,756 


1,065,407.225 


—32.4 
—29.6 
—32.0 
—16.0 
—19.0 
—20.5 
—14.9 
—27.0 
—27.6 
+  23.0 
—21.1 
—13.8 


—28.9 

+0 

—10.7 

+  3.4 

—3.6 

—8.5 

— 13.1 

— 21.5 

— 13.0 

—11.0 

— 13.1 

— 39.3 

— 0.3 

—19.0 

—5.9 

—0.9 

—13.2 

+  4.8 

—7.5 

—30.6 

+  4.9 

—25.0 

—2.0 

—  13.4 
—21.1 
+  36.2 

—  17.0 
+  2.8 
+  1.9 

—21  4 


—2.1 

—38.7 

—26.2 

—21.8 

—13.4 

—17.5 

+  7.1 

—17.6 

—54.7 

—29.6 

—14.9 

—6.5 

—9.0 


+9.9 


—4.6 
—26.5 


—12.3 


1906. 


,701,120,411 

143,503,833 

50,901,960 
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$ 

1,914,562,328 

116,480,404 

43,051,819 

20,603,099 

5,444,022 

3,329,110 

4,333,505 

2,647,004 

1,394,679 

994,534 

1,339,539 

1,080,491 

773,015 

714,077 


428,711 
383,700 
321,131 
415.744 
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,118,487,707 

110,794,922 
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2,900,539 

2,125,052 

1,301, 17S 

1,480,581 

1,261,249 

051,504 

451,815 

421,373 

391,209 
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179,674,700 

22,354,650 

13,902,403 

9,669,119 

6.700.S16 

6,102,572 

5.482,200 

5,040,228 

2,593,479 

1,837,225 

1,726,499 

1,246,809 

739,774 

636,174 

584,735 

759,046 

526,139 
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405,225 

603,030 

456,896 

330,603 

329,017 

314,850 

265,437 

234,301 
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263,847,503 
31,237,763 
7,281,737 
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2,562,071 
2,689,215 
2,784,596 
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464,244 
276,373 


55,317,434 

20,841,149 

15,679,354 
7,814.504 
5,474,478 
5,180,705 
3,912,552 
2,666,759 
1,660,920 


1,250,030 
1,001,481 
1,043,042 
435,443 
521,765 
341,021 
194.035 


68.023,278 

54,151,714 

16,320,290 

12,351,795 

6.7S9.955 

4,752,700 

4,406,458 

2,969.642 

5.199,221 

3,032.204 

2,824.316 

2.463,209 

1,762,194 

1,426,388 


1,398,993 
1,102,641 
1.003.240 
797.690 
1.043,619 
1,052.937 


473,576 
400,000 

199"  490 
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Tables  Clearings  by  Telegraph  and  Canadian  Clearings  on  Page  833. 
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THE  FINANCIAL  SITUATION. 

There  have  been  several  features  prominent  in  indus- 
trial affairs  the  past  week  which  for  the  time  have 
had  more  or  less  influence  on  security  values .  A  chief 
development  has  been  a  further  evolution  in  the 
matter  we  have  for  two  or  more  weeks  touched  upon, 
and  which  calls  for  immediate  attention  and  radical 
measures  for  reform.  Other  matters  may  wait;  this 
stands  in  the  fore-front.  We  refer  to  the  accelerating 
pace  with  which  our  worthy  President's  devices  are 
heading  for  the  chaos  of  railroad  insolvency.  The  low 
rates  which  have  been  forced  upon  the  carrying  trade 
have  so  far  shortened  income  as  to  bring  it  in  very 
many  cases  materially  below  the  point  of  safety. 
Every  one  knows  that,  and  is  aware  of  the  kinds  of 
lapses  which  naturally  accompany  this  downward 
gradation.  Figures  are  being  scattered  broadcast 
which  tell  the  story  of  the  situation  in  strong  language. 
Unfortunately,  the  public  reads  them  but  fails  to  heed 
their  teaching;  and  what  is  more  unfortunate  is  that 
those  who  have  the  power  to  arrest  the  evil  tendency 
are  not  sufficiently  alive  to  its  threatenings  to  take 
immediate  measures  to  stay  their  progress.  An  old 
Washington  dispatch  which  we  have  several  times 
referred  to  seemed  to  promise  a  10%  rise  in  railroad 
rates;  this  looked  like  a  comprehension  of  the  situation 
and  gave  encouragement  of  curative  action,  as  if  a 
reform  movement  was  in  view,  if  not,  indeed,  in  close 
contemplation  along  those  lines.  Instead  of  such  re- 
lief being  an  early  event,  it  seems  to  be  deferred. 

In  the  meantime  the  rapid  increase  in  railroad  re- 
trenchment now  in  progress  everywhere,  forced  as  a 
measure  necessary  for  survival,  is  especially  note- 
worthy. This  end  is  secured  by  stopping  all  improve- 
ments, extensions  and  other  work  except  such  as  are 
absolutely  essential ,  and  laying  off  as  many  men  as  the 
occasion  permits.  It  must  be  obvious  to  every  one  that 
we  cannot  be  in  the  enjoyment  of  the  old  high-tide  of 
progress,  or  anything  like  it,  while  these  cuts  in  expen- 
diture continue,  however  much  we  may  deceive  our- 
selves into  thinking  things  are  getting  more  active. 
Many  roads  can  take  these  steps  without  reaching  in- 
solvency, and  some  few  without  even  reducing  divi- 
dends, because  they  are  only  trespassing  on  a  surplus 
which  in  the  past  has  been  large  and  heretofore  put  into 
all  sorts  of  improvement  work,  adding  to  the  usefulness 
of  the  property,  to  the  development  of  the  country 
they  drain  and  of  the  industries  they  cultivate.  These 
instances  are  conducive  to  lethargy  and  prejudicial  to 
wide-awake  remedial  action  which  the  occasion  de- 
mands. The  Erie  road,  which  as  to  income  is  at  present 
among  the  less  favored,  has  been  struggling  all  the 
week  with  efforts  to  make  provision  for  the  payment 
of  $5,500,000  short-term  non-interest-bearing  notes 
due  on  the  8th  inst.,  with  the  alternative  facing  it  of 
falling  into  the  hands  of  receivers.  Another  class  of 
statements  is  the  Pennsylvania's  for  the  month  of 
February,  which  road  was  able  to  decrease  its  loss 
in  gross  earnings  of  $2,934,300  by  economizing 
operating  expenses  to  the  extent  of  $2,541,200  on 
its  Eastern  and  Western  combined  lines;  that,  of 
course,  does  not  mean  much  of  an  effort  to  the  road, 
but  an  immense  loss  to  the  business  of  the  country, 
and  especially  to  the  development  of  the  property  it- 
self. Taking  the  recent  earnings  of  all  the  roads, 
£hey  show  that  affairs  are  going  down  fast,  and  that 


the  Government  should  make  haste  and  amend  the- 
Inter-State  Commerce  law,  allowing  rates  that  will 
make  the  roads  as  a  body  self-subsisting  entities  and 
not  parasitic. 


The  local  community  by  sad  experience  is  being  made 
aware  of  the  ill  effects  of  governmental  interference 
with  and  regulation  of  the  affairs  of  street  railways. 
We  have  in  this  State,  as  is  well  known,  two  Public 
Service  Commissions,  which  have  charge  of  pretty 
nearly  everything  concerning  street  railways,  steam 
roads,  electric-light,  heating  and  power  concerns,  and 
gas  and  express  companies,  &c.  These  bodies  began 
their  labors  on  the  1st  of  last  July,  and  the  first  thing 
the  Public  Service  Commission  for  the  First  District 
(the  body  charged  with  the  regulation  of  corporations 
in  the  metropolitan  district)  did  was  to  begin  an  in- 
vestigation of  the  street  railways,  the  elevated  roads 
and  subways  of  New  York  City.  There  were,  as  al- 
ways happens  in  such  cases,  some  sensational  and 
damaging  disclosures.  The  effect  was  to  discredit  all 
the  securities  of  these  properties.  Arrangements  had 
been  begun  a  short  time  before  for  finanicng  the  needs 
of  the  different  companies  for  the  immediate  future, 
through  contemplated  issues  of  collateral  trust  notes, 
but  the  investigation  referred  to,  coming  at  a  period, 
of  disturbed  monetary  conditions,  such  as  prevailed 
last  summer,  rendered  carrying  the  task  to  comple- 
tion out  of  the  question.  It  had  been  known  for  a  long 
while  that  the  Metropolitan  Street  Railway  lines  were- 
not  earning  their  dividend  and  interest  charges,  but, 
through  the  common  control  of  these  street  railway 
lines  and  the  subway  and  elevated  lines,  the  surplus 
earnings  of  the  Interborough  Rapid  Transit  Co.  were 
available  to  meet  the  deficiency.  The  burden  was  a 
heavy  one,  but  in  effect  the  financiers  who  had  built 
and  conceived  the  subway  and  had  acquired  the  ele- 
vated roads  were  carrying  the  load. 

This  plan  of  common  control,  however,  was  from  the 
first  denounced  by  the  sensational  press.  They  suc- 
ceeded in  egging  the  Commission  on  (for  a  public  body, 
however  high  the  character  of  its  members,  is  always 
in  large  degree  amenable  to  public  clamor) ,  and  the  in- 
evitable followed.  The  controlling  interests  in  the 
holding  company — the  Interborough-Metropolitan  Co- 
— were  not  bound  to  carry  this  load,  since  their  only 
interest  in  the  street  railway  lines  was  in  their  stock- 
holdings in  the  same,  and  accordingly,  when  their  plans 
for  new  capital  needs  for  the  different  properties  for 
the  immediate  future  were  so  rudely  disturbed,  and 
when  at  the  same  time  abuse  was  being  heaped  on  them 
thicker  than  ever,  they  declined  any  longer  to  make  up 
the  growing  deficit  resulting  from  the  operation  of  these 
street  railway  lines.  The  security  holders  and  other 
creditors  thereupon  began  to  enforce  their  claims  and 
receivers  took  possession.  There  was  great  glee  in  the 
camp  of  those  who  had  so  long  been  seeking  to  bring 
about  this  very  state  of  things.  Their  predictions  of 
general  insolvency  had  been  verified,  and  they  tie- 
lighted  in  saying  "I  told  you  so." 

But  now  that  all  this  has  happened,  what  is  the  po- 
sition of  the  traveling  public?  Evidence  is  piling  up. 
with  amazing  rapidity  going  to  show  that,  instead  of 
the  financiers,  who  had  been  so  roundly  denounced, 
bearing  the  burden,  as  was  the  case  before  last  Septem- 
ber, the  public  will  have  to  shoulder  the  burden.  At 
first  there  was  only  a  general  receivership,  embracing; 
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the  Metropolitan  Street  Railway  proper;  but  gradually 
separate  receivers  were  appointed  for  the  various 
leased  and  controlled  lines,  as  each  particular  security 
interest  undertook  to  enforce  its  lien  covering  specific 
pieces  of  property.  As  a  consequence,  the  city  street 
railway  system  is  being  dismembered  piece  by  piece — 
a  new  receivership  this  week  having  been  that  of  the 
Union  Ry.,  covering  the  lines  in  the  Bronx.  With  the 
courts  operating  the  lines  through  a  multiplicity  of 
receivers,  the  question  of  course  comes  up  how  to 
make  each  particular  line  self-sustaining  with  a  view 
to  meeting  the  obligations  resting  on  it.  The  Public 
.Service  Commission,  acting  as  if  oblivious  of  the  situa- 
tion, continues  to  issue  its  edicts  commanding  more 
frequent  and  better  service,  and  the  courts  are  to  a 
certain  extent  aiding  it  in  this  regard.  For  instance, 
Judge  Lacombe  in  the  United  States  Circuit  Court  on 
Monday  last  granted  authority  to  the  receivers  of  the 
New  York  City  and  Metropolitan  Street  Railway  com- 
panies to  issue  6%  1-year  receiver's  certificates  to  pro- 
vide for  the  rehabilitation  of  the  surface  lines  of  the  two 
companies.  These  certificates  are  to  have  a  lien  pre- 
ceding both  the  general  and  collateral  trust  mortgage 
and  the  refunding  mortgage.  But  this  process  is  not 
likely  to  go  very  far,  and  could  not,  in  any  event,  be 
carried  on  indefinitely;  so  the  situation  of  the  Court 
and  the  receivers  is  precisely  that  of  the  private  owner, 
and  the  problem  reverts  back  to  the  question,  how  to 
make  the  lines  self-sustaining. 

The  receivers  have  convinced  the  Court  that  there 
is  only  one  way  of  accomplishing  this  end — transfer 
privileges  must  be  either  curtailed  or  cut  off  altogether. 
A  receiver  cannot  put  his  hands  in  his  pocket  and 
make  up  a  loss  for  the  time  being,  as  can  the  private 
owner  if  so  inclined.  This  week  Receiver  Whitridge 
of  the  Third  Avenue  Railroad  reported  to  the  Court 
that  under  the  system  of  transfer  privileges  with  the 
Metropolitan  Street  Railway  and  other  lines  the  Third 
Avenue  Company  for  the  month  beginning  Jan.  16 
and  ending  Feb.  15  had  carried  4,067,618  passengers, 
of  whom  2,944,341  paid  their  fares  with  money  and 
1,123,277  paid  with  transfer  tickets  obtained  on  other 
lines.  He  adds  this  impressive  but  pitiful  remark: 
"I  can  neither  pay  wages  nor  buy  supplies  with  trans- 
fer tickets  and  they  are  of  no  use  whatever  to  the  Thrd 
Avenue  Railroad."  Acting  on  this  suggestion,  the 
Court  has  directed  that  transfer  privileges  be  in  large 
measure  discontinued .  Some  transfers  had  previously 
been  cut  off,  but  now  all  transfers  between  the  Metro- 
politan Street  Railway  lines  and  the  Third  Avenue 
lines  are  to  be  eliminated  except  in  certain  places 
where  there  is  common  use  of  pieces  of  road.  As  a 
business  proposition,  Judge  Lacombe  says  it  is  ob- 
vious that  a  curtailment  of  transfer  privileges  in  this 
manner  will  increase  the  cash  receipts,  and  since 
receivers  are  trustees  for  the  creditors,  their  duty  to 
operate  the  roads  so  as  to  increase  earnings  is  equally 
obvious . 

Incidentally  some  instructive  figures  bearing  on  the 
general  question  of  transfers  have  been  published.  It 
appears  that  in  the  fiscal  year  ending  June  30  1907 
376,629,571  revenue  passengers  were  carried  on  Man- 
hattan Island,  compared  with  194,765,342  transfer 
passengers,  the  latter  forming  51.71%  of  the  former. 
In  1888  the  transfer  passengers  were  only  1,996,871, 
or  1.10%  of  the  revenue  passengers,  and  even  in  1895 
the  number  was  no  more  than  12,769,810,  or  5.06%- 


During  the  six  months  ending  Dec.  31  1907  the  ratio 
of  transfer  passengers  was  still  further  increased,  it 
rising  to  55.13%.  It  is  generally  supposed  that  the 
street  railways  get  5c.  per  passenger,  but  allowing 
for  the  transfer  passengers  carried  free,  the  average 
for  all  passengers  realized  for  the  fiscal  year  1907  was 
only  3.29c.  and  for  the  six  months  to  Dec.  31  1907 
was  but  3.16c.  Through  the  extension  of  the  transfer 
system,  and  in  part  also  through  the  abuse  of  the 
privilege,  the  average  realized  per  passenger  has  been 
uninterruptedly  declining.  As  recently  as  1902  the 
average  was  3.60c,  against  3.16c.  now.  The  disposi- 
tion has  been  to  think — and  we  must  confess  that 
we  have  ourselves  shared  in  this  belief — that  the  finan- 
cial troubles  of  the  street  railway  lines  in  this  city 
must  be  ascribed  to  over-capitalization.  But  the 
figures  we  have  just  cited  with  reference  to  the  in- 
crease in  the  number  of  the  transfer  or  free  passengers 
carried  and  the  decrease  in  the  average  rate  received 
as  a  consequence,  indicate  that  this  view  must  in  a 
measure  be  modified.  A  capital  illustration  of  what 
has  been  going  on  in  this  respect  is  furnished  by  com- 
paring results  for  the  fiscal  year  1907  with  those  for 
the  fiscal  year  immediately  preceding.  Receipts  in 
the  latest  year  were  only  $18,635,568,  against  $19,- 
381,622  in  the  previous  year.  Yet  the  aggregate 
number  of  passengers  carried  in  1907  was  571,394,913, 
against  569,994,740  in  1906.  The  falling  off  in  reve- 
nues is  explained  by  the  fact  that  in  1907  out  of  the 
total  number  194,765,342  were  free  passengers,  as 
against  only  178,639,866  free  passengers  in  1906. 

Summing  up,  therefore,  we  find  that  every  interest 
has  suffered  and  no  interest  has  gained  through  the 
success  of  the  plans  for  the  dismemberment  of  the 
so-called  iniquitous  combination  of  the  street  railway, 
the  elevated  and  the  subway  lines.  General  insol- 
vency of  the  street  railway  lines  has  been  brought 
about  and  if  anyone  can  derive  satisfaction  from  that 
fact  he  is  welcome  to  it.  It  is  true  that  a  "  hateful" 
monopoly  has  also  been  destroyed  and  each  separate 
piece  of  road  can  now  be  operated  on  the  go-as-you- 
please  plan.  But  to  whose  advantage  is  this?  Se- 
curity holders  have  suffered  a  tremendous  shrinkage 
in  the  value  of  their  shares  or  obligations  and  the 
roads  no  longer  find  themselves  able  to  provide  for 
either  their  physical  or  their  financial  needs.  The 
traveling  public  has  suffered  most  of  all.  Instead  of 
practically  a  universal  system  of  transfers  they  must 
now  pay  two  fares  or  three  fares  instead  of  only  one. 
This  is  what  investigation,  Government  interference 
and  newspaper  and  political  abuse  have  accomplished. 
What  open-minded  man  can  view  the  general  wreck 
without  learning  the  lesson  which  it  teaches? 


But  it  is  not  alone  our  street  railway  properties  that 
are  in  a  bad  plight.  Steam  railroads,  under  the  same 
governmental  regulative  process,  are  being  reduced 
by  degrees  to  almost  equally  unfortunate  straits. 
And  the  worst  of  it  is  that  the  only  notions  for  pro- 
viding relief  possessed  by  the  politicians  and  those 
in  authority  seem  to  be  further  interference  of  the 
same  kind.  This  week,  for  instance,  news  leaked  out 
that  the  Inter-State  Commerce  Commission  had  asked 
for  a  special  appropriation  of  $750,000,  so  as  to  be  in 
position  to  undertake  a  physical  valuation  of  the 
railroads  if  the  opportunity  should  arise.  Railroad 
securities  have  already  undergone  tremendous  shrink- 
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age  and  the  only  use  that  could  be  made  of  such 
valuation,  as  far  as  we  can  see  (for  we  may  be  sure 
the  effort  would  be  to  make  the  valuation  as  low  as 
possible  in  order  to  justify  the  Commission  in  reduc- 
ing rates)  would  be  to  convince  security  holders  that 
there  ought  to  be  further  shrinkage.  In  addition 
one  of  the  members  of  the  Inter-State  Commerce 
Board,  namely  Commissioner  Lane,  has  been  issuing 
a  pronunciamento  intended  to  show  that  the  rail- 
roads are  not  so  badly  off  after  all,  even  though  their 
gross  earnings  are  falling  off  11  to  12  per  cent  and 
their  net  earnings  25  to  30  per  cent.  One  of  the 
events  of  the  week  has  been  the  reduction  in  the  semi- 
annual dividend  on  Atchison  Topeka  &  Santa  Fe  stock 
from  3  per  cent  to  2^  per  cent.  As  net  earnings  of 
the  company  for  the  eight  months  to  Feb.  29  have 
been  only  $18,692,240  against  $23,033,722  in  the 
corresponding  eight  months  of  the  previous  year,  the 
step  was  undoubtedly  judicious. 

Another  event  of  the  week  which  has  attracted  wide 
attention  has  been  the  effort  of  the  Erie  Railroad  Co. 
to  provide  for  its  maturing  short-term  and  other 
floating  obligations.  All  through  the  week  financial 
interests  have  been  in  suspense  pending  determination 
whether  the  effort  would  succeed,  and  there  has  been 
ominous  talk  of  a  possible  receivership  as  the  only 
way  out  of  the  dilemma.  It  should  be  remembered 
that  the  Erie  Railroad  is  organized  under  New  York 
laws  and  that  all  the  railroads  in  this  State  are  now 
greatly  hampered  in  their  operations  by  the  Public 
Service  Commission  law  of  last  year.  These  railroads 
are  no  longer  free  agents.  They  can  take  no  step  with- 
out the  approval  of  that  body.  No  matter  how  press- 
ing their  needs  they  cannot  conclude  negotiations 
with  bankers  for  relieving  the  same  without  ascer- 
taining whether  that  omniscient  and  omnipotent  body 
be  ready  to  approve.  Obviously  a  road  like  the  Erie, 
whose  credit  has  never  been  gilt-edged,  even  when 
business  conditions  were  flourishing,  is  not  in  posi- 
tion in  times  like  the  present  to  make  its  own  terms. 
Early  in  the  week,  the  Public  Service  Commission 
for  the  Second  District  made  an  order  granting  the 
company  authority  to  issue  $15,000,000  5-year  notes 
and  certain  other  bonds  which  are  to  serve  as  collat- 
eral for  these  notes,  but  attached  numerous  conditions 
and  restrictions.  What  the  outcome  of  the  matter 
is  to  be  is  still  in  doubt,  particularly  as  some  of  the 
holders  of  the  maturing  notes  seem  unwilling  to  take 
the  new  notes  in  exchange. 

Unfortunately,  too,  railroad  earnings  are  not  im- 
proving as  expected.  Losses  in  gross  earnings  are 
running  about  the  same  as  before.  As  to  net  earn- 
ings, where  these  show  up  less  poorly,  it  is  only  be- 
cause of  drastic  reductions  in  expenses,  which  means 
simply  a  large  degree  of  idleness  among  railroad, 
employees  and  among  the  employees  of  manufactur- 
ing concerns  from  which  the  railroads  purchase  their 
supplies.  The  returns  which  have  come  in  this  week 
have  been  mainly  for  the  month  of  February.  For 
that  month  the  Atchison  shows  net  of  $2,322,420, 
against  $2,458,734,  and  (lie  Southern  Railway  net 
of  $505,026  against  $592,640,  both  roads  having 
succeeded  in  effecting  heavy  reductions  in  their  ex- 
penses; but  on  the  other  hand  the  Illinois  Central 
has  net  of  only  $809,071  against  $1,201,462;  the 
Rock  Island  system  $1,745,201  against  $2,504,684; 
the  Canadian  Pacific  $357,095  against  $621,988;  the 


Chicago  &  North  Western  $1,071,172  against  $1,- 
411,132;  the  Louisville  &  Nashville  $795,652  against 
$1,062,414;  the  Missouri  Kansas  &  Texas  $368,401 
against  $530,728;  the  Norfolk  &  Western  $625,302 
against  $868,464;  the  St.  Louis  Southwestern  $66,523 
against    $204,443,    &c,    &c. 


It  is  noteworthy  that  open  market  discounts  at 
London  this  week  were  lower  than  those  at  any  Euro- 
pean centre,  not  excepting  Paris,  which,  when  money 
is  cheap,  usually  records  the  lowest  rates.  As  the  re- 
sult of  this  abnormal  discount  condition,  exchange  at 
Paris  on  London  fell  sharply,  and  gold  moved  from 
the  last-named  centre  to  the  French  capital  in  some 
volume,  naturally  causing  a  rise  in  the  market  price 
of  the  metal,  reflecting  competition  between  the  Bank 
of  England  and  the  French  bankers.  It  would  seem 
that  the  recession  in  the  open  market  discount  rate 
at  London  denoted  a  loss  of  control  thereof  by  the 
Bank,  and  hence  it  was  thought  there  would  soon  be 
a  further  reduction  in  the  official  rate  of  discount. 
Such  reduction,  however,  does  not  seem  probable, 
judging  from  the  forecasts  which  are  made  by  London 
financial  journals  of  the  Bank's  reserve  condition  in 
the  current  month.  It  is  noted  that  the  Bank  usually 
attains  its  greatest  strength  by  the  middle  of  March; 
indeed,  then,  as  a  matter  of  fact,  it  was  exceptionally 
strong.  In  April,  however,  the  Bank  customarily 
loses  considerable  amounts  of  reserve  and  with  Easter 
later  than  usual  this  year,  the  decline  in  reserve  seems 
likely  to  continue  until  May,  by  which  time  it  now 
seems  probable  that  there  will  be  a  decrease  in  this 
item  of  from  4  to  5  millions  sterling,  the  amount  de- 
pending upon  the  movement  of  gold  on  foreign,  as 
well  as  on  domestic,  account.  As  regards  new  sup- 
plies of  the  metal,  it  is  expected  that  a  portion,  if  not 
the  whole,  of  the  gold  that  will  come  into  the  market 
from  abroad  will  be  taken  by  the  Continent,  and  that 
the  Bank  of  England  will  receive  none  with  which  to 
offset  the  movement  to  the  county.  After  Easter, 
though,  the  monetary  tide  should  turn  from  the  pro- 
vinces to  London,  and  then  it  may  be  in  such 
volume  as  to  justify  the  Bank  in  reducing  its 
official  rate. 

Though  it  had  been  expected  that  the  German  Gov- 
ernment would  shortly  issue  new  loans,  the  emission 
was  not  looked  for  before  May.  The  announcement  on 
Thursday  of  an  Imperial  loan  for  160  million  dollars 
and  of  an  issue  of  100  million  dollars  of  Prussian  con- 
sols caused  surprise.  Possibly  the  negotiation  of  these 
loans  may  have  such  an  influence  as  to  cause 
the  Bank  of  England  to  defer  action  on  the  discount 
rate  at  least  until  the  end  of  April.  Probably  gold 
will  now  be  needed  by  the  Reichsbank,  for  it  lost  30 
million  dollars  in  cash  last  week,  and  if  there  should 
be  a  movement  of  the  metal  from  London  to  Berlin, 
open  market  discounts  at  the  British  capital  would  be 
affected,  thus  contributing  to  a  further  postponement 
of  a  reduction  of  its  official  rate  by  the  Bank  of 
England. 

It  is  now  two  and  a  half  years  since  the  advantage 
of  so  low  a  rate  as  3%  was  enjoyed  by  the  London  pub- 
lic. The  coin  and  bullion  on  March  19  amounted  to 
403^  millions  and  the  reserve  to  3134  millions — to  equal 
which  figures  we  have  to  go  back  to  September  1896, 
when  the  reserve  was  slightly  in  excess  of  the  above. 
The  figures,  therefore,  of  the  reserve  lend  weight  to  the 
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belief  which  the  "London  Economist"  expresses  that 
next  month  will  see  the  Bank  rate  lowered  to  2}4%. 

Not  only  has  London  enjoyed  these  unprecedentedly 
low  rates  for  discounts  this  week,  but  like  conditions 
have  existed  in  our  own  money  market  for  call  loans 
and  apparently  for  the  same  reasons — depression  in 
trade  and  inert  speculation.  A  1%  rate  for  money  on 
call  was  recorded  on  the  Stock  Exchange  Monday; 
this  was  followed  by  a  fractional  recovery,  but  the 
average  was  low  for  the  remainder  of  the  week.  Re- 
ductions of  supplies  of  money,  through  recalls  of  public 
deposits  from  the  banks,  seem  to  have  had  little  or  no 
effect;  the  increasing  Treasury  deficit,  which  last 
month  amounted  to  83^  millions,  contributes  to  aug- 
ment market  accumulations  through  the  excess  of 
disbursements  over  receipts,  and  the  monetary  stag- 
nation at  Western  centres  seems  to  be  promotive  of  a 
flow  hither  of  funds  in  sums  unusual  for  the  season. 
In  view  of  the  growing  deficit,  and  of  the  need  for  prepa- 
ration for  providing  for  the  redemption  of  the  64  mil- 
lions of  3s  of  1908  in  August,  it  is  regarded  as  proba- 
ble that  the  Secretary  of  the  Treasury  will  soon  recall 
another  large  amount  of  public  funds  from  the  banks. 

As  to  foreign  exchange,  a  rumor  was  current  of  im- 
pending gold  exports.  A  reduction  in  the  rate  of 
exchange  at  Paris  on  London  to  the  gold-importing 
point  from  the  British  capital,  and  also  a  coincident 
rise  in  exchange  at  New  York  on  London  to  within 
half  a  cent  per  pound  sterling  of  the  normal  gold- 
export  point  to  London,  gave  rise  to  some  expectations 
of  the  possible  shipment  of  the  metal  hence  to  Paris  as 
an  arbitration  operation,  in  case  there  should  be  a 
further  fall  in  Paris  exchange  or  an  additional  advance 
in  that  of  New  York  on  London.  The  question  of  such 
gold  exports  seemed  to  depend  upon  the  urgency  of  the 
demand  for  gold  at  Paris;  French  bankers  were  com- 
peting in  the  London  bullion  market  with  the  Bank  of 
England  for  the  Cape  gold  that  was  offered  therein,  and 
as  a  result  of. such  competition  the  market  price  of 
gold  has  advanced  about  ^  of  a  penny  above  the 
normal.  There  did  not,  however,  appear  to  be  any 
evidence  in  this  competition  for  gold  that  the  require- 
ments of  French  bankers  were  extraordinary;  those 
bankers  were  seemingly  withdrawing  their  balances 
from  London  with  a  view  to  their  employment  to  better 
advantage  either  at  home  or  elsewhere  on  the  Conti- 
nent. Possibly,  too,  the  offering  of  the  new  German 
loans  might  be  the  cause  for  the  active  bidding  for  the 
metal.  Our  bankers  professed  to  feel  no  concern  re- 
garding the  possibility  of  gold  exports;  the  impression 
prevailed  that  were  any  of  the  metal  to  go  forward 
the  amount  would  be  small. 


Bank  clearings  continue  to  indicate  a  volume  of  mer- 
cantile transactions  much  below  the  corresponding- 
period  of  1907  or  1906 .  In  certain  sections  of  the  coun- 
try, confining  our  judgment  to  these  clearings  returns, 
there  would  seem  to  have  been  recently  some  recovery 
from  the  comparative  dulness  which  has  been  so  con- 
spicuous a  feature  of  late  months,  and  at  a  few  points 
more  business  is  passing  than  was  the  case  a  year  ago. 
But  in  the  country  as  a  whole  there  is  as  yet  no  discerni- 
ble evidence  of  returning  activity.  While  that  is  true, 
there  is  a  better  feeling  prevailing  in  general  business 
circles — a  feeling  contributed  to  by  the  sound  state  of 
our  financial  institutions  made  in  the  time  of  great 
stress. 


Transactions  in  share  properties  on  the  various  ex- 
changes have  likewise  been  much  less  extensive  thus 
far  in  1908  than  in  the  similar  period  of  1907.  This 
shows  an  indisposition  on  the  part  of  the  general  public 
to  invest  largely  in  stocks  even  of  leading  and  financially 
strong  corporations  selling  at  extremely  low  values. 
But  this  timidity  at  this  time  is  not  surprising,  in  view 
of  the  volume  of  recent  legislation  inimical  to  corpor- 
ate prosperity.  Latest  developments  along  these 
lines  have  been,  of  course,  rather  more  favorable, 
as  witness  the  upsetting  by  the  Federal  courts  of  the 
railroad-rate  laws  of  Minnesota  and  North  Carolina. 
But  after  the  extreme  antagonism  to  railroad  and 
other  corporations  which  has  been  recently  so  manifest 
in  State  and  national  legislative  assemblies,  it  will  re- 
quire more  than  one  or  two  rate  decisions  to  stimulate 
the  business  of  stock  investments.  As  indicating  how 
decided  has  been  the  decrease  in  volume  of  stock 
transactions,  we  have  only  to  refer  to  the  fact  that  on 
the  New  York  Stock  Exchange  dealings  in  March 
1908  aggregated  only  15,939,255  shares,  against  32,- 
208,525  shares  in  the  same  month  of  1907,  and  that  for 
the  three  months  the  total  was  but  42,373,856  shares, 
against  71,382,257  shares  a  year  ago.  This  represents 
a  falling  off  of  three  billions  of  dollars,  the  market  value- 
of  the  shares  traded  in  for  the  three  months  this  year 
having  been  that  much  less  than  last  year.  And  with 
Stock  Exchange  transactions  an  important  factor  in 
bank  clearings,  it  is  not  surprising  that  the  loss  in  the 
New  York  total  should  be  conspicuously  large.  At 
Boston  the  status  of  affairs  was  much  the  same  as  at 
New  York,  the  month's  transactions  this  year  having 
been  only  970,248  shares,  against  1,797,182  shares  in 
March  a  year  ago,  and  for  the  three  months  the  com- 
parison is  between  2,776,616  shares  and  6,203,867 
shares.  On  the  other  Exchanges  of  the  country  some- 
what similar  conditions  have  prevailed. 

Directing  attention  now  to  the  compilation  of  clear- 
ings for  March  and  the  first  quarter  of  the  year  which 
appears  to-day  on  the  first  page  of  this  issue,  we  find 
that  only  22  cities  of  the  114  included  show  gains  over 
the  previous  year,  and  those  as  a  rule  quite  small.  For 
the  whole  country  the  decrease  in  the  March  aggre- 
gate from  that  for  the  month  of  1907  reaches  33.3%, 
and  compared  with  the  like  period  two  years  ago  the 
loss  is  24.8%.  For  the  three  months  this  year's  total 
falls  behind  last  year's  by  28%  and  the  loss  from  1906  is 
28.5%.  New  York  is  conspicuous  with  a  decline  of 
42.5%  for  the  month  and  35.4%  for  the  quarter,  as 
compared  with  last  year,  and  while  outside  of  this  city 
the  exhibit  is  not  so  unfavorable,  the  aggregate  records 
a  loss  of  16.1%  for  March  and  15.1%  for  the  three 
months.  Considering  the  returns  by  groups,  the  most 
important  percentage  of  loss  from  1907,  for  both  the 
month  and  since  Jan.  1,  is  found  to  be  in  the  middle 
section,  where  leading  cities  like  Philadelphia,  Pitts- 
burgh, Baltimore  and  Albany,  in  addition  to  New 
York,  show  large  declines.  Decreases  of  28.9%  for 
the  month  and  23.9%  for  the  three  months  are  re- 
corded by  the  aggregate  of  clearings  for  the  cities  com- 
prising the  New  England  group;  in  the  Middle  West  the 
losses  are  6.3%  and  8.2%  respectively,  and  on  the 
Pacific  Slope  reached  27.2%  for  March  and  27.8%  for 
the  quarter.  At  the  South  the  falling  off  for  the  month 
is  seen  to  have  been  9.5%,  and  for  the  three  months 
10.3%.  A  majority  of  the  cities  included  in  the 
"Other  Western"  group  record  gains  as  compared  with 
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1907,  and  as  a  result  the  aggregate  for  all  points  for 
March  exceeded  the  total  of  a  year  ago  by  3.5%  and 
for  the  three  months  an  excess  of  3%  is  exhibited. 


The  statement  of  failures  for  the  month  of  March 
1908  completes  the  statistics  for  the  quarterly  period. 
It  shows  for  the  three  months  4,909  disasters — a  num- 
ber greater  than  in  any  other  like  period  in  the  history 
<of  the  United  States.     In  amount  of  liabilities,  how- 
wr,  the  quarter  ended  March  31  1878  exceeded  that 
just  completed.     Moreover,  there  were  several  quar- 
ters, all  of  which  were  later  in  the  year,  when  the  vol- 
ume of  liabilities  arising  out  of  failures  was  greater 
than  in  this  first  quarter  of  1908.     This  was  true  nota- 
bly of  the  second,  third  and  fourth  quarters  of  1903, 
when  the  amounts  involved  were  121  millions,  82 V£ 
millions  and  95^2    millions  respectively. 

The  current  exhibit  is,  of  course,  an  unfavorable  one, 
but,  in  view  of  antecedent,  and  to  a  considerable  ex- 
tent still  existing,  conditions,  furnishes  no  cause  for 
surprise.  Following  the  crisis  of  last  fall  and  the  re- 
sultant check  to  commercial  and  industrial  affairs, 
it  was  obvious  that  mercantile  distress  would  follow. 
Business  in  many  cases  was  being  conducted  upon  a 
plane  that  took  nothing  into  account  except  the  con- 
tinuation of  extreme  activity.  So,  when  the  panic 
came,  those  conducting  very  extensive  operations  upon 
limited  resources  got  into  difficulties,  and  in  numerous 
instances ,  being  unable  to  renew  old  loans  or  negotiate 
new  ones,  were  for  the  time  being  at  least  forced  to 
the  wall.  Among  small  traders  with  very  little  capital, 
it  takes  but  little  to  force  failures;  in  times  of  great 
stress,  such  as  that  experienced  during  the  period  to 
which  we  are  referring,  bankruptcies  are  numerous. 
Such  was  the  situation  the  latter  part  of  1907,  and  it 
has  been  so  thus  far  in  1908. 

Yet,  with  the  business  mortality  as  great  as  it  has 
been  in  recent  months,  it  can  be  quite  safely  said  that 
developments  in  that  direction  have  not  been  as  bad 
as  many  believed  probable,  and  now  there  is  some 
slight  evidence  of  a  clarifying  of  the  commercial  and 
industrial  atmosphere.  No  special  renewal  of  activity 
is  to  be  noted  in  any  line  of  trade,  but  a  feeling  of  hope- 
fulness, often  the  precursor  of  improved  conditions, 
is  apparent.  This  is  really  a  period  of  transition — an 
adjusting  of  affairs  to  suit  changed  conditions.  With 
the  weak  pretty  well  eliminated,  the  business  world 
is  in  a  position  to  await  patiently  the  slow  development 
of  another  cycle  of  active  and  prosperous  trade.  Among 
the  encouraging  features  of  the  current  situation  is 
the  fact  that  embarrassments  of  financial  institutions 
are  no  longer  a  disturbing  factor.  Furthermore,  the 
banks  and  trust  companies  that  were  forced  to  suspend 
have,  with  few  exceptions, already  resumed,  and  steps 
are  under  way  to  open  up  or  liquidate  the  others. 
This  is  a  distinctly  favorable  development,  for  a  full 
restoration  of  confidence  is  largely  founded  upon  the 
soundness  of  our  banks  and  financial  institutions. 

Passing  directly  to  a  perusal  of  the  statement  of 
failures  for  the  month  of  March  and  the  quarter  ended 
March  31,  as  compiled  by  Messrs.  R.  G.  Dnn  &  Co., 
we  find  that  the  data  for  the  shorter  period  (the  month) 
makes  a  somewhat  better  comparison  with  the  previous 
year  than  was  the  case  in  February.  At  the  same  time, 
the  aggregate  number  of  failures  is  given  as  1,339,  with 
indebtedness  of  $21,542,106,  which  contrasts  with 
S57  in  number,  with  liabilities  of  $8,163,695,  in  March 


of  1907.  Insolvencies  among  manufacturers  contin- 
ued large  in  amount  of  liabilities  involved,  making  up 
over  one-half  of  the  grand  aggregate  and  more  than 
trebling  the  figure  for  the  month  of  the  previous  year. 
Trading  failures  also  were  heavy  in  March,  the  lia- 
bilities reported  having  been  $9,303,362,  or  moder- 
ately less  than  in  the  manufacturing  division,  and  com- 
paring with  $3,273,720  in  the  month  a  year  ago.  On 
the  other  hand,  a  distinctly  improved  situation  as  com- 
pared with  the  previous  month  is  to  be  noted  in  the 
remaining  division,  which  comprises  brokers,  trans- 
porters, &c.  Liabilities  reported  for  March  reach  only 
$1,260,349,  against  $6,381,053  in  February  and  $1,- 
545,365  for  March  1907. 

For  the  three  months  of  1908  the  number  of  failures 
was  4,909,  with  aggregate  liabilities  of  $75,706,191, 
comparing  with  3, 136, with  indebtedness  of  $32,075,591 , 
in  the  corresponding  quarter  of  1907,  and  3,335,  with 
liabilities  of  $82,078,826, in  the  first  three  months  of 
1878 — this  latter  being,  as  already  stated,  the  only 
opening  period  of  any  year  making  a  poorer  showing 
than  1908.  Manufacturing  disasters  make  up  $33,- 
256,857  of  this  year's  first  quarterly  total,  against 
$13,779,057  for  the  same  period  a  year  ago;  among 
traders  the  comparison  is  between  $31,459,512  and 
$13,526,206  and  the  remaining  failures  cover  liabili- 
ties of  $10,989,822  this  year  against  $2,770,328  in 
1907.  Bank  suspensions  in  March  comprehended  lia- 
bilities of  only  $6,530,364;  but  for  the  quarter  the  re- 
ported liabilities  of  failed  institutions  were  $69,751 ,623, 
against  only  $6,985,219  last  year. 


The  Pennsylvania  Railroad  is  one  of  those  roads  dis- 
tinguished for  a  large  saving  in  the  expense  accounts. 
This  company  is  always  very  liberal  in  its  outlays  for 
renewals  and  improvements  when  times  are  prosper- 
ous and  hence  in  poor  times  is  in  position  to  make 
a  large  curtailment  in  its  expenses.  The  system's 
losses  in  gross  earnings  for  the  month  were  very  heavy. 
On  the  lines  directly  operated  East  of  Pittsburgh  and 
Erie  the  decrease  in  gross  has  been  $1,637,900  and 
on  the  lines  West  of  Pittsburgh  and  Erie  it  has  been 
$1,296,400;  but  these  decreases  have  been  offset  by 
a  reduction  in  expenses  of  $1,298,500  on  the  Eastern 
lines  and  of  $1 ,242 ,700  on  the  Western  lines .  The  result , 
therefore,  is  that  for  the  combined  lines,  with  a  falling 
off  in  gross  receipts  of  $2,934,300  there  has  been  a 
saving  in  expenses  of  $2,541,200,  leaving  a  loss  in  net 
of  only  $393,100.  Last  year  in  February  the  com- 
bined lines  recorded  $1,181,300  increase  in  gross  with 
$244,700  loss  in  net.  In  the  following  we  show  the 
gross  and  net  earnings  for  the  last  six  years  of  the  lines 
directly  operated  East  of  Pittsburgh  and  Erie,  being 
the  only  portion  of  the  system  for  which  we  have  the 
data  for  such  a  comparison. 


Llms  East  ol 

^Pittsburgh. 


February. 
Gross  earnings 
Opor.  expenses 

Net  earnings 

Jan.  1  to  Frb.29 
<  Iross  earnings 
Oper.  expenses 

Net  earnings 


1908. 


9,814,960 

8,165,251 

1,619, 709 


20,378,272 
16, 152,964 

:;,92.'.,:;on 


1907. 


11.452,860 
9,463.751 


1,989,109 


24,036.572 

19,105,064 


4,931,508 


1900. 


10,824,060 
8,528,151 

2,295,909 


22.826,572 
17,392,564 


5,434,008 


1905. 


8,607,760 
7,451,151 

1,156,609 


17,870,872 
15,009,964 


2,800,908 


1904. 


8,345,424 
7,034,962 


1,310,462 


16,819.298 
14,364,302 


2,454,996 


1903. 


8,229,524 
6,915.662 

1,313,862 


17,796,698 
14,115,202 


3,681,496 


There  was  no  change  in  official  rates  of  discount 
by  any  of  the  European  banks  this  week.  It  is  re- 
ported from  Berlin  that  an  Imperial  German  10-year 


Apr.  4  1908.1 


THE  CHRONICLE 


823 


4%  loan  for  $160,000,000  and  an  emission  of  $100,- 
000,000  Prussian  4%  consols  will  be  offered  April  11 
at  993^;  a  strong  syndicate  is  said  to  have  under- 
written the  issues.  It  is  expected  that  the  Imperial 
Bank  of  Germany  will  shortly  reduce  its  official  rate 
of  discount  from  5}4%  to  4J^%  in  order  to  facilitate 
the  negotiation  of  the  loans. 

One  striking  feature  of  the  statement  of  the  New  York 
Associated  Banks  last  week  was  the  large  increases  of 
$15,354,000  in  loans  and  of  $16,898,500  in  deposits,  as 
shown  by  the  actual  condition  on  Saturday ,  and  the  com- 
paratively small  gain  of  $2,886,100  in  the  former  and 
of  $7,254,100  in  the  latter,  indicated  by  the  average 
conditions.  The  actual  increase  in  cash  was  $580,200; 
the  average  gain  was  $4,177,600;  a  loss  of  $3,644,425 
in  reserve  was  reported  by  the  actual  conditions,  while 
a  gain  of  $1,440,275  was  shown  by  the  averages.  The 
actual  surplus  was  $38,395,625;  the  average  was  $39,- 
788,525.  The  above-noted  actual  gain  in  loans  and 
in  deposits  and  the  loss  in  reserve  were  attributed  in 
part  to  movements  incident  to  the  resumption  of 
business  by  the  Knickerbocker  Trust  Company;  loans 
of  non-reporting  State  banks  and  trust  companies 
were  augmented,  the  former  by  $37,642,000  and  the 
latter  by  $47,571,800. 


As  elsewhere  noted,  rates  for  money  on  call  were 
abnormally  low  for  the  season  this  week,  and  the  tone 
of  the  market  for  time  loans  was  easy,  with  liberal 
offerings  of  contracts  at  more  or  less  important  con- 
cessions compared  with  quotations  in  recent  weeks. 
The  call  money  branch  of  the  market  was  directly  af- 
fected by  loaning  of  the  temporary  deposits  with 
banks  and  trust  companies  of  funds  in  anticipation  of 
the  disbursement  of  April  dividends  and  interest; 
probably  some  influence  was  exerted  by  the  resump- 
t  tion  of  business  by  the  Knickerbocker  Trust  Com- 
pany, such  resumption  having,  as  above  stated,  partly 
contributed  to  the  expansion  last  week  of  deposits 
and  loans.  The  inability  of  trust  companies  to  em- 
ploy their  balances  with  their  depository  banks  at 
better  rates  than  2%  did  not  seem  to  deter  them  from 
directly  loaning  such  balances  in  the  market;  the  pre- 
vailing lower  rate  was  accepted,  and  to  the  extent  that 
these  concerns  effected  loans,  their  offerings  were  in 
competition  with  bank  lenders.  The  prospect  that 
call  money  would  continue  cheap  in  the  near  future 
caused  commission  houses  who  were  not  otherwise  pro- 
vided with  funds  to  borrow  on  call  from  the  market  in 
preference  to  borrowing  on  short  time;  the  business 
in  fixed-date  contracts  was  therefore  confined  to 
long  maturities.  Though  money  is  freely  offered  on 
stock  collateral,  merchants  seem  to  be  experiencing 
little  relief  because  of  such  condition  of  the  market, 
for  rates  for  the  choicest  paper  have  receded  but 
slightly . 

Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  this  week  at  2%  and  at 
1%,  averaging  about  l%%;  banks  quote  1M%  as 
the  minimum  and  trust  companies  l}4%-  On  Mon- 
day loans  were  at  2%  and  at  1%,  with  the  bulk  of  the 
business  at  lxA%.  Thereafter  during  the  week  trans- 
actions were  at  2%  and  at  \XA%  with  the  majority  at 
1M%-  Time  loans  on  good  mixed  Stock  Exchange 
collateral  were  3%  for  sixty  and  334@3>^%  for  ninety 
days,  3M@4%  for  four,  4%  for  five  to  six  and  4^% 
for  eight  months.     Commercial  paper  was  quoted  at 


5@5J4%  for  choice  sixty  to  ninety  day  endorsed  bills 
receivable  and  53^%  for  prime  four  to  six  months' 


single  names. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  3%.  The  cable  reports  discounts  of  sixty 
to  ninety  day  bank  bills  in  London  iy2%.  The  open 
market  rate  at  Paris  is  23^@2^%  and  at  Berlin  and 
Frankfort  it  is  4J^%.  According  to  our  special 
cable  from  London,  the  Bank  of  England  lost  £1,040,- 
540  bullion  during  the  week  and  held  £39,722,848  at 
the  close  of  the  week.  Our  correspondent  further 
advises  us  that  heavy  shipments  to  the  interior  of 
Great  Britain  account  for  the  loss  in  bullion  holdings. 
The  details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows  Imports,  £331,000  (of  which  £150,000 
from  Egypt  and  £181,000  bar  gold  bought);  exports, 
£180,000  (of  which  £130,000  to  Buenos  Ayres  and 
£50,000  to  Paris),  and  shipments  of  £1,192,000  net 
to  the  interior  of  Great  Britain. 


The  foreign  exchange  market  was  active  and  higher 
early  in  the  week;  though  the  tone  was  firm  after 
Wednesday  the  business  was  small.  One  feature  on 
Monday  was  a  sharp  rise  in  long  sterling,  following 
good  buying  thereof  on  Saturday  of  last  week;  this 
movement  on  the  first-named  day  was  attributed  to 
the  fall  in  open  market  discounts  in  London,  as  else- 
where noted,  which  made  long  preferable  to  short  for 
remittance.  At  the  same  time  sight  sterling  and  cables 
rose  in  sympathy  with  long  and  there  was  a  good 
inquiry  for  the  former  for  remittance  by  the  fast 
Bremen  steamer  on  Tuesday  and  by  the  Mauretania 
on  Wednesday;  there  was,  however,  such  a  scarcity  of 
bankers'  sight  drafts  that  the  demand  had  to  be 
largely  satisfied  with  long.  Another  influence  op- 
erating on  the  market  early  in  the  week  was  the 
effort  to  cover  a  short  interest  which  had  developed 
towards  the  close  of  the  previous  week.  Latterly, 
when  the  market  had  been  oversold  and  rates  for  ex- 
change had  consequently  sharply  advanced,  there 
were  liberal  offerings  by  one  of  the  prominent 
drawers  of  bills  which,  as  reported,  were  against 
credits  resulting  from  the  negotiation  of  American 
securities  abroad;  speculators  have  therefore  ap- 
parently grown  more  confident  in  their  operations, 
expecting  that  their  short  sales  could  be  covered  with 
the  bills  drawn,  as  above  noted,  against  credits 
created  from  securities.  This  week,  however,  these 
expectations  were  not  realized  and  consequently  cover 
for  short  sales  had  to  be  procured  at  a  disadvantage. 

The  coincident  rise  in  exchange  in  our  market  and 
the  fall  in  rates  for  sterling  at  Paris  on  London  this 
week  seemed  to  indicate  the  possibility  of  an  export  of 
gold  hence  to  Paris  as  an  arbitration  operation .  French 
bankers  were  in  competition  with  the  Bank  of  England 
for  the  5  million  dollars  Cape  gold  which  was  offered 
in  the  London  bullion  market  on  Monday — 3  million 
dollars  being  secured  by  the  Bank  and  V/2  millions 
by  Paris  bankers — and  consequently  the  price  of  the 
metal  was  advanced  to  77  shillings  9%  pence  per 
ounce  and  later  to  77  shillings  10^  pence;  this  higher 
price  was  an  important  factor  in  calculations  as  to 
the  advantage  that  might  be  obtained  by  shipments 
of  gold  to  Paris.  French  bankers  during  the  week 
were  drawing  more  or  less  gold  from  London,  as  was 
shown  by  the  declining  tendency  there  of  exchange 
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on  the  British  capital.  It  was  suggested  that  as  such 
exchange  rates  were  even  lower  this  week  than  they 
were  last  there  might  be  some  urgent  requirement  for 
gold  at  Paris  other  than  that  which  would  be  caused 
by  the  withdrawal  of  capital  from  London  for  employ- 
ment at  home  or  at  Berlin  on  account  of  the  rela- 
tively higher  discount  rates  on  the  Continent,  com- 
pared with  those  at  London.  Should  there  be  such 
urgency,  it  might  be  that  French  bankers  would  offer 
inducements  for  the  shipment  hence  of  the  metal  to 
Paris  as  an  arbitration  operation.  Our  bankers  did 
not,  however,  seem  to  be  greatly  interested  in  the 
speculation  as  to  possible  gold  exports  to  Paris.  They 
admitted  that  some  of  the  metal  might  go  forward, 
and  perhaps  soon,  for  calculations  showed  that  a  rise 
of  half  a  cent  per  pound  sterling  or  a  further  fall  in 
Paris  exchange  on  London  would  make  gold  ship- 
ments profitable,  even  though  no  inducements  were 
offered  to  attract  the  metal.  But  it  was  asserted 
our  exchange  market  is  so  narrow  that  were  there 
to  be  a  rise  in  rates  on  London ,  it  might  be  difficult  to 
dispose  of  the  reimbursing  bill  against  the  gold  ship- 
ment at  figures  which  would  insure  a  satisfactory 
profit;  therefore  the  volume  of  the  gold  exported 
would  most  likely  be  small  and  hence  it  should  cause 
no  uneasiness.  Possibly  the  emission  of  the  new 
German  and  the  Imperial  loans  which  was  announced 
on  Thursday  may  attract  capital  from  Paris  and 
London  to  Berlin  for  investment,  but  it  is  thought 
unlikely  that  much  gold  will  move  thereto  unless 
exchange  at  Berlin  on  London  or  Paris  shall  decline 
so  as  to  make  shipments  profitable. 

On  Saturday  of  last  week  the  exchange  market  was 
strong  and,  compared  with  the  previous  day,  rates 
were  15  points  higher  for  long  at  4  8385@4  8390, 
20  points  for  short  at  4  8630  @  4  8640  and  15  points 
for  cables  at  4  8655@4  8665.  On  Monday  long  rose 
15  points  to  4  84@4  8405,  short  15  points  to  4  8640@ 
4  8645  and  cables  15  points  to  4  8670@4  8675.  On 
Tuesday  long  was  20  points  higher  at  4  8415@4  8425, 
short  5  points  at  4  8640 @ 4  8650;  cables  were  un- 
changed. On  Wednesday  long  rose  10  points  to 
4  8425@4  8430,  short  10  points  to  4  8650©4  8655 
and  cables  5  points  to  4  8670 @4  8680.  On  Thurs- 
day there  was  an  advance  of  5  points  in  long  to 
4  8425@4  8435,  a  fall  in  short  of  5  points  to  4  8645@ 
4  8655,  while  cables  were  5  points  higher  at  4  8675 
@4  8680.  On  Friday  long  rose  5  points  and  short 
and  cables  fell  5  points. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers. 


Brown 

Brothers  

Kidder,  Pea- 
body  .'c  Co 

Bank  British 

North  America 
Bank  of 

Montreal 

Canadian  Bank 

< >r  Commerce 
Heidedbach.  Ickel 

helmcr  &Co.-- 
Lazard 

Freres 
Merchants   Bank 

<>r  Canada 

The  market  closed  on 
long,    4  8645@4  8650   fo 
for  cables.     Commercial 
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Friday  at  4  8430@4  8440  for 
r  short  and  4  8670@4  8680 
on  banks  4  8390@4  84  and 
documents  for  payment  4  83^@4  84^.  Cotton  for 
payment  4  83J^@4  8334?  cotton  for  acceptance  4  8390 
(3  !  S4  and  grain  for  payment  4  84@4  84^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  April  3  190S. 


Currency  . 
Gold   


Total  gold  and  legal  tenders- 


Received  by 
N.  Y.  Banks. 


$9,768,000 
1,147,000 


$10,915,000 


Shipped  by 
N.  Y.  Banks. 


$4,924,000 
522,000 


$5,446,000 


Net  Interior 
Movement. 


Cain    $4,844,000 
Cain  625,000 


Cain    $5,409,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows . 


Week  ending  April  3  1908. 

Into 
Banks. 

Out  o/ 
Banks. 

Net  Change  in 
Bank  Holdings. 

Bank  s  interior  movement,  as  above- 
Sub-Treasury  operations-      -      --   -- 

$10,915,000 
39.64S.000 

$5,440,000 
32,805,000 

Cain    $5,409,000 
Cain      6,843,000 

Total  gold  and  legal  tenders     

$50,563,000 

$38,251,000 

Cain  $12,312,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  o] 

April  2  1908. 

April  4  1907. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England .. 
France  — 
Germany  a 
Russia  d-  - 
Aus.-Hunb 

Spain 

Italy-  .... 
Neth  lands 
Nat.  Belga 
Sweden  .  - 
Switz'iand 
Norway  -  - 

£ 

39,722,848 

110,649,453 

30,120,000 

114,113,000 

46,652,000 

15,511,000 

36,400,000 

7,095,900 

4,022,000 

3,899,000 

3,376,000 

1.500,000 

£ 

36,069,044 

12,483,000 

6,812,000 

12,953.000 

26,291,000 

4,480,000 

4,442,100 

2,011,000 

£ 

39,722,848 

146,718,497 

42,603,000 

120,925.000 

59,605,000 

41,802,000 

40,880,000 

12,138,000 

6,033,000 

3,899,000 

3,376.000 

1,500,000 

£ 

34,340,713 

103.258,473 

27.780,000 

118,513,000 

45,089,000 

15,439,000 

32,367,000 

5,145,800 

3.248,667 

4,160,000 

1,350,000 

1,635,000 

£ 

38,964,404 

11,019.000 

5,537,000 

12.359,000 

25,144,000 

5,047,500 

5,651,600 

1,624,333 

£ 

34,340,713 

142,222,877 

38,799,000 

124,050,000 

57,448,000 

40,583.000 

37,414,500 

10.797.400 

4,873,000 

4,160,000 

1,350,000 

1,635.000 

Tot.  week. 
Prev  week 

413.061,201 
420,572,616 

105.541,144 
107,232,355 

519,202,345 
527,804,971 

392,326,653 
399,500,499 

105,346,837 
107,585,364 

497.673,490 
507,085,862 

a  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion 
in  the  Bank  of  Germany  and  the  Bank  of  Belgium  is  made  from  the  best  estimate 
we  are  able  to  obtain;  In  neither  case  is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver:  but  we  believe  the  division  we  make  Is  a  close  approximation. 

b  The  Austro-Hungarlan  Bank  Statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  London,  in 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is.  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement.  Is  about 
one-quarter  of  the  total. 


THE  BOMB-THROWING  INCIDENT. 

Quite  as  much  that  is  encouraging  as  of  what  is 
discouraging  may  be  deduced  from  the  bomb-throwing 
episode  in  Union  Square  last  Saturday  afternoon. 
It  was  disheartening,  as  it  always  is,  that  such  a 
thing  could  have  happened  in  this  city,  and  it  gave 
to  those  who  read  of  it  the  sense  of  helplessness  which 
the  use  of  such  a  weapon  at  the  hands  of  people  with 
disordered  minds  must  always  create.  But  on  the 
other  hand,  the  manner  in  which  the  episode  was 
commented  on,  not  only  in  conservative  but  in  radi- 
cal and  socialistic  circles,  gave  an  opportunity  for 
some  very  welcome  evidence  as  to  the  view  which 
is  taken  in  this  country  of  such  a  recourse.  That  the 
young  socialist  in  whose  own  hands  the  bond  prema- 
turely exploded  had  intended  to  throw  it  at  the  ad- 
vancing ranks  of  the  police,  there  seems  to  be  no 
question.  That  he  was  acting  as  the  agent  of  a  body 
of  conspirators  has  been  shown  to  be  wholly  improb- 
able. It  was,  in  short,  one  of  those  acts  of  a  single 
disordered  mind  against  which  no  provision  seems 
to  be  possible.  Exactly  how  the  community  would 
have  been  affected  by  the  incident  had  the  bomb 
thrower  succeeded  in  his  purpose  it  is  not  easy  to 
say.  As  it  is,  there  is  a  double  lesson  taught  by  the 
fortunate   result. 

Two  questions  arise  in  connection  with  the  inci- 
dent. One  is,  whether  the  prohibition  of  the  mass 
meeting  of  unemployed,  as  a  result  of  which  this  man 
had  planned  to  throw  the  bomb  at  the  police  who 
undertook  to  disperse  it,  was  in  itself  wise  or  not; 
the  other,  whether  the  bomb-throwing  was  a  sign 
of  further  underlying  danger   in  the  same  direction. 
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The  first  question  is  not  wholly  easy  to  answer.  It 
must  be  remembered  that  the  city  authorities,  and 
the  police  in  particular,  have  always  had  before  them 
the  incident  of  the  Chicago  bomb-throwing  in  1886, 
where  the  existence  of  an  organized  anarchist  con- 
spiracy was  plainly  demonstrated  after  the  deed 
itself.  It  must  be  remembered,  too,  that  by  its  very 
nature  the  proposed  meeting  would  have  been  of  an 
inflammatory  order.  To  gather  together  a  great  body  of 
the  dissatisfied  and  unemployed  with  the  purpose  of 
addressing  them  in  exciting  speeches,  and  to  call  on 
them,  as  the  unbalanced  young  gentleman  who  or- 
ganized the  meeting  had  proposed  to  do,  for  a  demand 
on  the  city  and  State  governments  for  employment 
on  public  works,  was  a  program  embodying  undoubted 
elements  of  danger.  The  police  were  probably  too 
severe;  yet  it  must  be  remembered  that  physical 
severity,  falling  short  of  actual  brutality,  has  always 
been  the  only  practicable  means  of  dealing  with  a 
great  body  of  angry  men  under  such  conditions.  The 
more  serious  question  is  whether  the  apparent  denial 
of  the  right  of  free  speech  would  not  necessarily  of 
itself  help  along  the  spirit  of  agitation.  It  certainly 
goes  some  distance  toward  making  martyrs  of  the 
men  who  proposed  to  address  the  meeting  and  of 
the  men  who  attended  it.  We  are  inclined  to  think 
that  the  wiser  course  would  have  been  to  allow  the 
meeting  to  proceed,  watched  and  closely  guarded, 
however,  by  a  sufficient  detail  of  police. 

When  we  ask  whether  the  bomb-throwing  incident 
indicates  an  unsafe  or  unpleasant  position  of  affairs 
as  regards  the  disposition  of  the  socialist  element  to 
use  violence,  the  inference  is  very  much  more  pleasing. 
The  chief  socialist  organ  in  the  Yiddish  quarter,  in 
its  immediate  comment  on  the  episode,  declared 
bluntly  that  "if  there  is  an  element  that  had  nothing 
to  gain  and  everything  to  lose  by  the  throwing  of  the 
bomb,  it  is  the  working  class  and  its  socialistic  teach- 
ers." And  taking  the  same  consideration  up  in  a 
more  virulent,  and,  perhaps,  for  that  reason  more 
effective,  strain,  it  added:  "One  thing  is  certain.  The 
throwing  of  the  bomb  was  highly  desirable  to  the 
capitalistic  class."  The  meaning  of  this  statement, 
coming  as  it  does  from  a  fairly  representative  quarter, 
is  obvious  enough.  The  people  who  in  Russia  have 
been  carrying  on  deliberately  a  propaganda  for  the 
use  of  bombs  and  the  assassination  of  objectionable 
individuals  are  in  this  country  as  strongly  convinced, 
not  only  that  the  expedient  is  useless,  but  that  it  is 
injurious  in  the  extreme  to  their  own  cause. 

This  is  a  conclusion  at  which  the  most  intelligent 
people  arrived  long  ago  regarding  the  entire 
expedient  of  assassination.  But  the  fact  that  it  has 
now  been  proclaimed  with  such  emphasis  by  the 
leaders  of  the  agitator  class  themselves,  notwithstand- 
ing that  events  in  Russia  had  lent  to  it  a  sort  of  coun- 
tenance, makes  the  view  now  taken  considerably 
more  important.  The  "Chronicle"  has  always  be- 
lieved that  whether  this  sort  of  recourse  is  adopted 
in  Russia  or  anywhere  else,  it  is  bound  to  react  upon 
its  authors.  The  tyranny  which  immediately  pre- 
ceded the  Russian  uprising  of  1905  was  of  a  character 
to  provoke  almost  any  retaliation,  and  it  will  be  re- 
membered that  in  some  very  respectable  organs  of 
public  opinion,  in  England  and  even  in  this  country, 
the  assassination  of  Minister  Plehve  was  discussed 
as  a  regrettable  affair,  to  be  sure,  but  as  something 


which  was  wholly  natural  under  the  circumstances. 
With  this  judgment  we  have  never  had  the  slightest 
sympathy.  Our  position  in  any  and  all  cases  of  the 
sort  has  been  that  the  assassin  necessarily  consti- 
tutes himself  both  judge  and  executioner,  and  that 
when  the  slightest  color  of  approval  is  lent  to  such  a 
procedure,  the  safeguards  of  the  entire  social  system 
are  instantly  undermined.  But  since  neither  the 
penalties  of  the  law  nor  the  opposition  of  an  enlight- 
ened public  opinion  can  stop  the  use  of  these  terrible 
weapons  by  revengeful  individuals,  it  is  of  the  highest 
importance  that  the  arguments  appealing  so  directly 
to  the  self  interest  of  the  class  represented  should 
have  been  brought  to  light,  as  they  have  been  in  this 
latest  incident. 


SENATOR  ALDRICH'S  EMERGENCY  CURRENCY 
BILL  AS  AMENDED. 

Senator  Aldrich  must  be  said  to  have  piloted  his  bill 
for  an  emergency  currency  through  the  Senate  with 
great  adroitness,  as  is  evident  from  the  fact  that, 
on  passage  in  its  final  form  last  week  Friday  night,  it 
secured  42  votes  in  its  favor,  while  only  16  Senators 
voted  against  it.  In  the  long  discussions  in  the  Sen- 
ate the  bill  appeared  in  peril  on  several  occasions,  but 
Mr.  Aldrich  accepted  one  amendment  after  another 
in  open  Senate  in  the  endeavor  to  gain  friends  for  it, 
and  also  made  amendments  himself  in  committee  in 
order  to  avoid  objections  which  he  knew  he  could  not 
overcome.  The  bill,  hence,  is  a  widely  different 
measure  from  that  originally  designed.  Yet  its  main 
purpose,  and  the  principle  underlying  the  same,  remain 
unaltered.  Its  object  is  to  provide  an  emergency 
currency  in  a  time  of  panic  and  financial  stress,  such 
as  the  country  passed  through  last  October  and  No- 
vember, and  the  basic  principle  of  the  bill  is  that  such 
emergency  notes  shall  rest,  as  does  our  existing  bank- 
note currency,  upon  bond  collateral.  There  is  noth- 
ing in  the  bill  suggesting  even  remotely  a  credit  cur- 
rency— that  is,  a  currency  based  on  commercial  assets. 

Perhaps  Mr.  Aldrich's  cleverest  move  was  when  he 
eliminated  that  portion  of  the  original  bill  which  would 
have  allowed  the  use  of  railroad  bonds  as  security  for 
the  new  notes.  At  present,  as  is  well  known,  only 
United  States  bonds  can  be  used  as  a  basis  for  bank- 
note circulation.  Mr.  Aldrich  had  provided  that  for 
the  special  or  emergency  currency  to  be  created  by 
the  Act  either  municipal  bonds  or  railroad  bonds  ful- 
filling certain  requirements  and  conditions  might  be 
accepted  as  security.  But  political  hostility  against 
the  acceptance  of  railroad  bonds  appeared  to  be  de- 
veloping with  great  rapidity,  and  at  the  same  time 
there  were  ominous  signs  that  the  retention  of  this 
particular  provision  would  lead  to  the  grafting  on 
the  bill  of  some  features  entirely  foreign  to  its  scope 
and  purpose.  For  instance,  Senator  La  Follette  al- 
lowed it  to  become  known  that  he  intended  offering 
as  an  amendment  his  bill  providing  for  a  physical  valua- 
tion of  the  railroads,  the  plea  being  that  such  a  valua- 
tion was  necessary  before  railroad  bonds  could  become 
safe  collateral  for  the  circulating  notes  to  be  issued. 
Mr.  Aldrich  averted  both  dangers — that  is,  the  danger 
of  defeat  for  the  bill  itself  and  the  danger  of  its  being 
made  the  basis  for  the  enactment  of  the  law  providing 
for  physical  valuation  of  the  roads — by  striking  out  > 
in  committee  the  part  of  the  bill  referring  to  railroad 
bonds. 
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As  now  changed,  only  bonds  or  other  interest-bear- 
ing State  and  municipal  obligations,  and  bonds  of 
Porto  Rico  and  the  Philippine  Islands,  or  the  City  of 
Manila,  will  answer  as  a  basis  for  the  new  notes.  This 
is  an  important  change,  but  preserves  adherence  to  the 
idea  that  bond  security  of  some  kind  is  necessary  in 
the  issue  of  the  notes.  We  cannot  get  ourselves  to 
think  that  a  bank-note  currency  conforms  to  sound 
economic  principles  which  retains  that  feature.  It 
seems  to  us  that  in  any  scientific  system — a  system  al- 
lowing note  issues  to  expand  and  contract  automatically 
in  response  to  the  needs  of  the  mercantile  community — 
the  notes  must  rest  on  mercantile  assets,  on  goods  and 
products  in  process  of  conversion,  which  process  the 
notes  are  to  further,  returning  thence  to  the  issuer 
when  they  have  performed  their  work.  Yet,  while 
obliged  to  take  exception  to  the  bill  on  that  point, 
we  do  not  wish  to  be  understood  as  claiming  that  the 
emergency  currency  to  be  created  under  the  bill  may 
not  possess  a  degree  of  utility  in  certain  contingencies. 

In  the  speech  which  Mr.  Aldrich  delivered  in  sup- 
port of  the  measure  in  the  Senate,  he  let  it  be  plainly 
known  that  his  chief  purpose  was  to  make  provision 
for  such  an  extraordinary  situation  as  arose  during 
the  panic  last  October  and  November.  The  country 
was  then  in  an  utterly  helpless  state,  as  far  as  concerns 
dealing  effectively  with  the  crisis  which  had  arisen 
If  it  had  not  been  for  the  heroic  work  done  by  Mr.  J.  P. 
Morgan  and  the  resort  to  very  unusual  expedients  on 
the  part  of  the  United  States  Treasury,  some  of  which 
were  of  doubtful  validity,  no  one  knows  when  and  how 
the  panic  would  have  been  stopped.  But  with  the  re- 
currence of  another  such  panic  in  the  future,  the  same 
methods  of  dealing  with  the  matter  may  not  again  be 
available.  Conditions  may  be  different  and 
we  may  not  possess  the  same  ability  to 
command  gold  from  abroad  as  we  did  last  autumn, 
while  public  opinion  will  certainly  not  tolerate  again 
such  arbitrary  assumption  of  Government  authority 
as  then  became  necessary.  Mr.  Aldrich's  desire  is 
to  be  forehanded  and  prepared  for  such  an  emergency. 
In  view  of  recent  experiences,  failure  to  be  adequately 
prepared,  with  the  recurrence  of  a  like  critical  and  acute 
state  of  panic,  would  most  assuredly  be  a  lasting  dis- 
grace. Should  the  Aldrich  Bill  become  a  law,  it  would 
be  possible  to  put  out  new  notes  to  a  maximum  of 
$500,000,000  with  great  facility  and  dispatch.  Thus, 
the  calls  of  clamorous  depositors  could  be  readily  and 
promptly  met,  while  the  reserve  money  held  by  the 
banks  could  be  retained  for  their  own  use.  For  it 
must  be  remembered  that  duringthelate  panic  there  was 
not  at  any  time  the  slightest  discrimination  against 
bank  notes;  depositors  were  just  as  willing  to  take  bank 
notes  in  payment  of  their  deposits  as  any  other  form 
of  money . 

How  the  bill,  supposing  it  a  law,  would  work  at 
other  periods  can  only  be  determined  by  practice.  It 
is  urged  against  the  emergency  currency  to  be  provided 
that  it  would  be  an  expensive  kind  of  note  issue  for 
the  banks  to  take  out.  This  might  not  be  a  very  grave 
objection  in  a  time  of  great  need,  when  the  whole 
community  is  panic  stricken,  and  yet  might 
be  a  serious  bar  at  other  periods,  when  there 
was  call  for  an  extra  supply  of  currency.  As 
the  tax  on  the  notes  is  to  be  at  the 
of  6%  a  year,  the  ruling  rate  for  money  would 
have  to  be   above    6%   before  it   would  be  profita- 


ble to  take  out  any  of  the  notes.  It  is  to  be  said,  how- 
ever, that  the  need  of  an  addition  to  the  volume  of 
the  circulating  medium  could  hardly  be  regarded  as 
very  urgent  unless  money  commanded  6%  or  over. 
At  all  events,  unless  the  tax  imposed  were  a  high  one, 
notes  of  the  type  here  provided  would  be  sure,  once 
they  were  out,  to  stay  out — at  least  in  periods  of  trade 
activity  such  as  existed  from  1896  to  1907.  With 
authority  to  issue  $500,000,000  of  additional  notes  in 
that  way,  speculation  would  be  fanned  and  promoted 
to  an  inordinate  degree,  and  there  would  be  the  same 
lack  of  elasticity,  the  same  lack  of  correspondence  with 
business  needs,  that  there  has  been  all  along.  Ac- 
cordingly, when  an  extreme  emergency  was  reached, 
like  the  panic  of  last  autumn,  the  notes,  having 
previously  gone  out  and  been  retained  in  circula- 
tion, there  would  be  none  available  at 
the  very  time  of  greatest  need.  The  country  would 
therefore  be  as  helpless  as  it  was  last  October.  It 
follows  that  a  high  tax  is  essential — at  least 
in  the  case  of  notes  of  the  character  of  those  proposed. 
From  that  standpoint,  too,  the  amendment  incor- 
porated in  the  bill  providing  for  an  increase  in  the  tax 
after  the  notes  have  been  out  long  enough  to  meet  the 
special  needs  they  are  to  serve  must  be  regarded  as 
wise.  Mr.  Aldrich  had  arranged  for  a  tax  on  the  notes 
at  the  rate  of  6%  per  annum.  As  changed,  this  is  to 
be  the  rate  for  the  first  four  months;  after  that  the  tax 
will  be  at  the  rate  of  9%  per  annum — that  is,  %%  per 
month. 

Another  objection  urged  on  the  score  of  expense  has 
been  that  the  banks  would  not  be  the  owners  of  bonds 
to  any  considerable  extent;  that  therefore  they  would 
either  have  to  buy  them  or  borrow  them  in  order  to 
avail  of  the  provisions  of  the  Act.  To  buy  the  bonds, 
it  would  be  necessary,  of  course,  to  pay  out  money  in 
the  process  of  acquiring  them,  and  thus  a  bank  would 
be  denuding  itself  of  currency  at  the  very  time  when  it 
needed  it  most;  moreover,  it  would  get  back  less 
than  it  paid  out,  since  notes  are  to  be  issued  only 
to  the  extent  of  90%  of  the  market  value  of  the  bonds, 
not  exceeding  par.  There  can  be  no  doubt  that  the 
bill  is  wrong  in  principle,  and  that  the  proper  mode 
would  be  to  allow  the  banks  to  use  their  mercantile 
assets  as  a  basis  for  the  issue  of  the  additional  notes. 
Assuming  that,  instead  of  purchasing  the  bonds,  the 
banks  should  borrow  them,  they  would  be  also  handi- 
capped, since  they  would  have  to  pay  for  the  loan  of 
the  bonds.  This  would  mean  an  additional  cost  of 
1@2%  in  addition  to  the  tax  of  6%  a  year. 

However,  one  of  the  amendments  incorporated  in 
the  bill  will  serve  to  provide  a  supply  of  bonds  in  the 
possession  of  the  banks  themselves.  We  have  refer- 
ence to  the  section  requiring  the  country  banks — that 
is,  the  banks  outside  the  reserve  and  central  reserve 
cities — to  retain  a  larger  portion  of  their  reserves  in 
their  own  vaults.  The  law  now  is  that  the  country 
banks  must  keep  a  reserve  of  15%,  only  two-fifths  of 
which,  or  6%,  need  be  cash  in  their  own  vaults.  By 
the  amendment  to  the  Aldrich  Bill,  four-fifths  of  the 
15%,  or  12%,  must  be  on  hand  after  Jan.  1  1909,  and 
of  this  12%,  one-third,  or  4%,  may  consist  of  the  State 
and  municipal  bonds  enumerated  in  the  Act.  As  this 
4%,  if  held  idle  in  bank  vaults,  would  be  earning  noth- 
ing, whereas  if  used  in  purchasing  bonds  of  the  class 
designated  it  would  be  earning  the  current  rate  of  in- 
terest prevailing  for  such  bonds,  we  may  be  sure  that 
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the  4%  would  practically  always  exist  in  the  form  of 
such  bonds. 

Moreover,  there  is  a  further  requirement,  to  which 
we  have  seen  no  reference  in  any  of  the  papers — it  was 
inserted  at  the  very  last  moment — that,  after  Jan.  1 
1909,  all  national  banking  associations  located  in 
reserve  cities  shall  at  all  times  have  on  hand,  in  law- 
ful money  or  in  the  securities  enumerated  in  the  Act, 
not  less  than  two-thirds  of  the  amount  of  reserves  of 
lawful  money  required  to  be  held  by  existing  law  and 
one-sixth  of  the  reserves  so  to  be  kept  in  vaults  may 
consist  of  bonds.  Thus  a  supply  of  bonds  will  always 
be  on  hand,  both  with  the  banks  at  the  reserve  centres 
and  those  elsewhere.  And  as,  when  a  bank  is  once  the 
owner  of  the  bonds,  any  rate  of  interest  that  it  can  ob- 
tain in  excess  of  the  tax  it  will  have  to  pay  to  the  Gov- 
ernment on  the  new  notes  will  be  a  clear  gain,  it  is 
quite  within  the  bounds  that  Mr.  Aldrich's  emergency 
currency  might,  in  times  of  active  trade,  become  a 
feature  even  when  there  was  not  a  crisis  or  other  ex- 
treme emergency — might,  for  instance,  be  availed  of 
during  the  crop-moving  season. 

We  should  like,  however,  to  see  one  further  step 
taken.  We  should  like  to  have  the  House  of  Repre- 
sentatives, which  now  has  possession  of  the  bill,  follow 
the  suggestion  made  by  the  Chicago  Association  of 
Commerce  last  month,  and  add  a  clause  providing  for 
the  receiving  as  security  for  the  new  notes  clearing- 
house certificates  issued  by  the  banks  in  reserve  cities 
and  based  chiefly  on  commercial  paper.  We  agree 
with  the  Chicago  Association  that  the  bill,  so  altered, 
might  prove  a  wise  step  towards  currency  reform .  We 
should  not,  however,  favor  reducing  the  tax  to  only 
2%,  as  is  urged  by  this  mercantile  body. 

Another  amendment  inserted  in  the  measure  pro- 
vides for  the  payment  by  the  banks  of  interest  on 
Government  deposits.  There  is,  it  will  be  recalled,  a 
similar  provision  in  the  Fowler  Bill.  But,  while  Mr. 
Fowler  would  have  a  fixed  rate  of  2%  per  annum,  the 
Aldrich  Bill  as  amended  would  leave  the  rate  at  the 
discretion  of  the  Secretary  of  the  Treasury,  but  not 
less  than  1%  per  annum,  the  rate  charged  at  all  times 
to  be  equal  and  uniform  throughout  the  United  States. 

Still  another  amendment  deserves  noting.  It  was 
proposed  by  Senator  La  Follette,  and  provides  that 
"no  national  banking  association  shall  invest  any  part 
of  its  funds  or  deposits  in  the  stocks  or  other  securities 
of  any  corporation  or  association  any  of  the  officers 
or  directors  of  which  are  officers  or  directors  of  such 
banking  associations."  The  purpose  of  this  provision 
is  laudable  enough.  It  aims  at  a  practice  on  the  part 
of  unscrupulous  directors  of  using  the  funds  of  a  bank 
to  promote  their  own  private  schemes.  Often  pos- 
session of  a  bank  is  acquired  with  this  very  object  in 
view.  This  being  so,  the  idea  embodied  in  the  pro- 
posal is  not  to  be  lightly  dismissed.  On  the  contrary, 
if  there  is  any  legitimate  and  feasible  way  of  eradicat- 
ing such  indefensible  methods,  it  should  have  the  sup- 
port of  every  right-thinking  person. 

On  the  other  hand,  the  question  arises  whether,  in 
these  times,  when  commercial  and  financial  relations 
are  so  closely  interwoven,  a  requirement  of  the  kind 
suggested  could  really  be  carried  out,  and  whether  if 
carried  out  it  would  not  do  more  harm  than  good? 
If  the  people  in  control  of  a  bank  are  dishonest,  and 
have  ulterior  designs  in  view,  they  can  just  as  surely 
accomplish  their  purpose  through  dummy  representa- 


tion on  the  board  of  directors  as  by  holding  places  them- 
selves on  the  board.  In  this  sense  the  provision  would 
be  ineffective.  It  would  fail  to  cover  the  very  cases 
it  was  intended  to  embrace  or  to  attain  the  object 
sought.  There  remains  the  case  of  the  honestly- 
managed  institutions,  which  far  outnumber  the  others. 
By  these,  we  may  be  sure,  the  provision  would  be  im- 
plicitly obeyed,  but  as  business  is  now  almost  entirely 
carried  on  through  corporate  undertakings,  and  as 
these  undertakings  are  managed,  controlled  and  di- 
rected by  people  of  leading  position  in  the  several  lines 
of  industry  and  business — men  of  experience,  of  judg- 
ment, of  unexceptional  character  and  of  high  attain- 
ments— it  would  follow  that  these  men  could  no  longer 
be  admitted  to  the  boards]  of  directors  of  our  national 
banking  institutions.  The  result  would  be  that  the 
banks  would  lose  the  benefit  of  the  advice  and  counsel 
of  men  of  that  class,  and  suffer  by  reason  of  that  fact, 
making  the  law  oppressive  in  its  operation.  All 
things  considered,  the  provision  referred  to  would  ap- 
pear to  be  of  questionable  wisdom. 


THE  NEW  YORK  CENTRAL  SYSTEM  OF  LINES. 

Figures  from  consolidated  statements  showing  the 
results  for  the  calendar  year  1907  of  the  New  York 
Central  &  Hudson  River  RR.  Company  and  all  its 
controlled  and  subsidiary  lines  have  been  given  out 
this  week,  and  furnish  food  for  thought  and  reflection 
at  this  juncture.  The  combined  totals  may  with 
propriety  be  termed  the  results  for  the  New  York 
Central  System.  The  innovation  is  a  recent  one,  the 
management  having  made  public  consolidated  sta- 
tistics in  this  form  for  the  first  time  twelve  months  ago 
in  a  presentation  covering  the  operations  and  accounts 
of  the  calendar  year  1906.  Similar  compilations,  it  is 
proper  to  say,  were  also  made  up  the  two  preceding 
years,  but  these  were  not  at  the  time  of  their  prepara- 
tion meant  for  the  public  eye,  being  intended  solely 
for  the  use  of  the  officials  in  the  conduct  of  the  every- 
day affairs  of  the  various  properties. 

The  practice  is  a  most  useful  and  commendable  one. 
Though  the  different  companies  are  all  separate  cor- 
porations and  make  separate  reports,  and  each  stands 
on  its  own  bottom,  they  all  form  parts  of  the  New 
York  Central  combination  of  roads,  and  it  is  hence 
both  interesting  and  instructive  to  see  what  the  New 
York  Central  System  is  doing  as  a  whole.  The  Penn- 
sylvania Railroad  has  for  years  given  out  certain 
totals  covering  all  the  lines  owned,  operated  and  con- 
trolled, but  these  totals  have  been  limited  to  showing 
merely  the  length  of  road  embraced  and  the  gross  and 
net  earnings  and  the  number  of  passengers  and  the 
tons  of  freight  handled,  with  the  number  moved  one 
mile.  The  New  York  Central  compilations  go  much 
further  than  this,  including  a  consolidated  balance 
sheet  and  giving  many  of  the  details  of  traffic  opera- 
tions, such  as  the  train  load,  the  earnings  per  train 
mile,  &c. 

The  present  consolidated  data  serve  at  once  to  direct 
attention  to  the  magnitude  of  the  business  and  opera-, 
tions  and  accounts  of  the  New  York  Central  System 
and  to  indicate  the  trying  conditions  under  which 
railroad  affairs  generally  in  the  United  States  have 
had  to  be  carried  on  in  recent  years.  Last  week  we 
reviewed  the  report  of  the  New  York  Central  Com- 
pany and  showed  that  on  the  Central  proper — com- 
prising the  lines  directly  operated  east  of  Buffalo — 
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the  "loss  earnings  for  the  calendar  year  1907  had 
approached  close  to  the  100-million  mark,  the  exact 
amount  being  $98,369,059.  But  when  the  Lake  Shore 
«&  Michigan  Southern,  the  Michigan  Central,  the 
Nickel  Plate,  the  Pittsburgh  &  Lake  Erie,  the  Big 
Four,  the  Lake  Erie  &  Western,  the  Rutland,  and  the 
other  allied  roads,  are  added,  we  get  figures  of  still 
rnore  imposing  magnitude.  The  aggregate  of  the 
gross  earnings  in  that  event  does  not  fall  very  far  short 
of  a  quarter  of  a  thousand  million  dollars;  not  counting 
at  all  income  from  investments,  which  has  also  been 
growing  very  fast,  gross  earnings  of  the  combined 
lines  for  the  calendar  year  1907  reached  $241,456,945. 
The  earnings  have  been  brought  up  to  this  large  figure 
within  a  very  few  years.  In  1904,  for  instance,  the 
Central  System  showed  aggregate  gross  of  only  $187,- 
274,529.  Hence  in  the  short  space  of  three  years 
there  has  been  an  addition  to  the  gross  earnings  in  the 
sum  of  $54,000,000  per  annum,  or  say  roughly  30%. 

Thus  the  record  of  growth  has  been  a  most  gratifying 
one.  To  handle  the  increase  in  business — passengers 
and  freight — represented  by  such  a  gain  in  gross  earn- 
ings obviously  required  very  skilful  management, and 
was  a  task  calling  for  a  high  order  of  executive  talent. 
The  officials  were  equal  to  the  occasion  and  no  fault 
whatever  can  be  found  on  that  score.  The  Central 
lines  got  their  share  of  the  increased  traffic  resulting 
from  the  tremendous  expansion  in  the  country's  in- 
dustries and  the  additional  business  was  handled 
with  promptness  and  dispatch  and  with  due  economy, 
so    as    to    yield    the    best    results. 

But  what  additional  net  earnings  flowed  from  this 
tremendous  expansion  in  gross  revenues?  In  a  word, 
how  far  were  the  large  gains  in  gross  revenues  produc- 
tive of  additional  net?  It  is  when  answer  is  furnished 
to  this  inquiry  that  the  difficult  and  trying  nature  of 
the  conditions  under  which  railroad  operations  had 
to  be  carried  on  becomes  apparent.  As  compared  with 
the  year  immediately  preceding,  we  find  that  net  earn- 
ings have  actually  decreased  over  a  million  dollars, 
notwithstanding  that  the  gross  earnings  were  larger 
in  amount  of  almost  $16,000,000 — this,  too,  in  face 
of  the  fact  that  the  outlays  for  new  construction  and 
new  equipment  included  in  the  expenses  were  reduced 
almost  two  million  dollars.  If  we  carry  the  compari- 
son further  back,  the  result  becomes  still  more  im- 
pressive. The  following  table  has  been  compiled  with 
the  view  to  bringing  out  the  situation  in  that  respect. 

Miles  of  Gross  Operating  Net 

H  B  .    Road.        Earnings.  Expenses.  Earnings. 

U>07„__ 12,282      $241,456,945      $186, 097,205      $54,459,740 

1906 .     .    12,159        225,801,500        169,973,871         55,617  629 

1905 12,029        206,728,132         156,168,015        50,56o'll7 

1901  i 11,183        187,274,529        139,691,628        47,582  901 

l:i>:i 11,163         189,602,486        140,768,701        48,833785 

ifotfe.'-^-Operatlng  expenses  include  $10,645,396  spent  for  new  construc- 
tion and  new  equipment  In  1907;  §12,595,440  in  1906;  $13,705,869  In  1905" 
$10,521,782   in    1904;   $11,068,368   In    1903. 

It  will  be  seen  from  the  foregoing  that,  while  gross 
earnings  in  the  three  years  from  1904  to  1907  increased 
from  $187,274,529  to  $241,456,945,  the  net  earnings 
have  risen  only  from  $47,582,901  to  $54,459,740.  In 
other  words,  $57,000,000  of  additional  gross  earnings 
brought  with  it  less  than  $7,000,000  additional  net. 
Such  figures  as  these  show  in  a  graphic  way  how  operat- 
ing cost  has  mounted  up  as  the  result  of  the  reduction 
in  rates,  the  increase  in  wages  and  in  the  cost  of  ma- 
terials and  supplies,  and  last,  but  not  least,  the  addi- 
tions to  expenses  occasioned  by  arbitrary  and  vexa- 
tious Government  regulation. 

These  bare  figures,  however,  do  not  tell  the  full 
story  of  the  hardships  imposed  upon  the  railroads — 


the  Central  being  only  one  instance  out  of  many  and 
typical  of  them  all.  It  is  obvious  that  to  take  care  of 
the  additional  traffic  represented  by  the  great  expan- 
sion recorded  in  the  gross  earnings,  very  large  capital 
outlays  had  to  be  made  in  the  shape  of  new  stock 
and  bond  issues .  The  New  York  Central  consolidated 
balance  sheet  enables  one  to  get  an  idea  of  the  extent 
of  this  additional  capital,  »and  on  which  of  course 
a  return  had  to  be  earned.  We  find  that  at  the  end 
of  1904  the  capital  stock  of  the  combined  companies 
was  $326,894,698.  But  at  the  end  of  1907  the  amount 
stood  at  $418,783,600.  Here  in  this  one  item,  there- 
fore, we  have  an  increase  in  the  three  years  of  $91,- 
888,902.  But  the  funded  debt  has  also  increased, 
having  risen  in  the  three  years  from  $460,480,579  to 
$549,176,672,  giving  a  further  increase  of  $88,696,093, 
and  making  the  total  increase  in  stock  and  funded  debt 
no  less  than  $180,584,995.  Even  this,  however,  does 
not  tell  the  whole  story .  The  balance  sheet  now  shows 
$55,000,000  of  short-term  notes,  which  were  entirely 
absent  in  previous  years,  and  also  shows  $17,850,259 
of  loans  and  bills  payable  which  did  not  appear  three 
years  ago.  These  two  items  add  $72,850,259  more  to 
the  $180,584,995  of  increase  already  reported,  and 
bring  the  aggregate  of  addition  in  stock  and  debt  and 
other  obligations  for  the  three  years  up  to  the  huge 
sum  of  $253,435,254. 

In  the  case  of  the  Cleveland  Cincinnati  Chicago  & 
St.  Louis  and  one  or  two  of  the  other  companies,  the 
Central  has  been  obliged  to  take  itself  a  good  part  of 
the  stock  increases  made  by  these  companies,  and  has 
had  to  issue  its  own  obligations  in  one  form  or  another 
to  provide  the  means  for  so  doing.  To  that  extent 
the  increase  in  outstanding  capital  and  debt,  as  dis- 
closed by  the  consolidated  figures,  is  a  duplication. 
But  we  are  dealing  with  capital  additions  of  enormous 
magnitude — considerably  over  one-quarter  thousand 
million  dollars — and  the  general  result  and  the  general 
conclusion  would  remain  unaffected  even  after  mak- 
ing an  allowance  of  thirty7  or  forty  million  dollars  on 
that  account. 

The  salient,  the  striking,  fact,  therefore,  is  that  in 
the  short  space  of  three  years,  to  meet  the  demands 
of  a  growing  business,  new  capital  outlays  to  the  ex- 
tent of  over  200  million  dollars  had  to  be  made.  The 
result  of  this  large  investment  was  satisfactory  enough, 
we  have  seen,  as  far  as  gross  earnings  are  concerned — 
an  addition  of  over  54  million  dollars  having  occurred 
in  the  three  years — but  in  the  case  of  the  net  earnings 
there  has  been  a  beggarly  increase  in  the  three  years 
of  only  $6,876,839  as  return  on  an  added  capital  invest- 
ment of  200  to  250  million  dollars.  As  showing  how 
a  considerable  portion  of  the  new  money  was  invested, 
we  may  note  that,  including  the  so-called  trust  equip- 
ment (covering  equipment  acquired  in  1907  under  a 
trust  agreement),  the  New  York  Central  lines  at  the 
end  of  1907  had  5,445  locomotives,  as  against  only 
4,095  at  the  end  of  1904,  an  increase  of  one-third  in 
three  years;  while  there  are  now  4,512  cars  in  the  pas- 
senger service,  against  4,300  in  1904;  205,255  freight 
cars,  against  154,309,  and  9,369  cars  in  the  companies' 
service,  against  5,379.  In  brief,  in  three  years  1,350 
locomotives  have  been  added,  besides  55,148  cars  of 
all  kinds,  the  aggregate  of  the  latter  in  the  three  years 
having  been  increased  from  163,988  to  219,136. 

The  poor  showing  as  to  net  earnings  has  come  in 
face  of  growing  economy  and  efficiency  in  operations. 
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For  instance,  in  the  three  years  the  average  train-load 
has  been  increased  from  445  tons  to  498  tons.  By 
enlarging  the  train-loads,  the  management  has  suc- 
ceeded in  adding  to  the  earnings  of  the  trains,  so  that 
the  trains  earned  $2  77  per  mile  run  in  1907,  against 
only  $2  53  per  mile  run  in  1904.  Economy  here,  how- 
ever, was  offset  by  the  numerous  other  circumstances 
tending  to  enhance  operating  cost.  In  the  last  analysis, 
therefore,  it  is  the  public — the  "poor,  suffering  public" 
— that  is  getting  the  benefit  of  the  economies  effected 
in  management  and  the  application  of  enormous 
amounts  of  new  capital.  Aside  from  the  additional 
accommodations  and  train  and  station  facilities  which 
travelers  and  shippers  are  enjoying,  further  evidence 
of  the  truth  of  this  statement  is  furnished  in  the  record 
of  declining  rates  paid  for  the  transportation  services 
rendered,  the  Central  in  the  calendar  year  1907  hav- 
ing realized  an  average  of  only  6.01  mills  per  ton  per 
mile,  against  6.20  mills  in  1904,  and  only  1.82  cents 
per  passenger  per  mile,  against  1.86  cents  in  1904. 
This  was  the  situation  when  traffic  was  still  large  and 
the  country's  industries  remained  in  a  state  of  activity. 
Now,  with  traffic  undergoing  enormous  contraction, 
with  a  considerable  portion  of  the  equipment  idle,  the 
railroads  are  facing  a  period  of  declining  dividends 
(the  Central  has  already  reduced  its  dividend),  and 
the  weaker  lines  are  fast  approaching  insolvency,  and 
some  of  them  have  already  landed  in  the  hands  of 
receivers . 

Verily,  the  lot  of  the  railroad  manager  is  a  hard  one. 
And  yet,  Government  officials,  instead  of  recognizing 
the  fact  and  modifying  their  policy  towards  the  roads 
accordingly,  are  still  at  work,  with  one  hand  cutting 
down  railroad  revenues  and  with  the  other  adding  to 
their  outlays.  During  the  past  week  one  of  the  mem- 
bers of  the  Tnter-State  Commerce  Commission  has  been 
active  in  an  attempt  to  demonstrate  that  the  railroads 
were  not  so  badly  off,  after  all,  that  they  are  earning 
(according  to  specious  computations  of  his)  as  much  per 
mile  now  as  five  or  six  years  ago.  But  arguments  are 
of  no  avail  when  they  run  counter  to  stubborn  facts. 
The  weekly  and  monthly  returns  of  the  roads  furnish 
incontrovertible  proof  that  revenues  are  falling  away 
in  an  appalling  fashion.  To  attempt  to  minimize 
these  losses  is  merely  temporizing  with  a  serious  and 
critical  situation.  The  effort  should  be  to  provide 
relief  and  means  of  escape.  The  attitude  of  hostility 
towards  railroad  interests  must  be  abandoned;  other- 
wise there  can  be  but  one  outcome — general  disaster. 
The  hope  must  be  that  this  desideratum  will  be  at- 
tained without  the  country  being  obliged  to  endure  ad- 
ditional painful  experiences. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  242 
shares  and  were  all  made  at  auction.  The  transactions  in 
trust  company  stocks  reach  a  total  of  124  shares.  A  lot  of 
10  shares  of  Chase  National  Bank  stock  was  sold  at  230,  an 
advance  of  20  points  over  the  price  paid  at  the  last  previous 
sale,  and  a  sale  of  10  shares  of  stock  of  the  Importers'  & 
Traders'  National  Bank  was  made  at  520  as  against  503  J^  m 
January.  The  table  below,  given  in  our  usual  form,  shows 
the  actual  sales  of  New  York  City  bank  stocks  made  during 
the  week  at  auction  and  at  the  Stock  Exchange.  Extensive 
tables  showing  the  bid  and  asked  quotations,  deposits,  sur- 
plus, &c,  of  banks  and  trust  companies  in  all  important  cities 
of  the  United  States  are  published  monthly  in  the  "Bank  and 
Quotation"  Section,  the  April  issue  of  which  accompanies 
to-day's  "Chronicle."     Bid  and  asked  quotations  for  all  New 


York  City  bank  and  trust  company  stocks  arc  also  published 
weekly  in  another  department  of  the  paper,  and  will  be  found 
to-day  on  pages  838  and  839. 

Shares.  BANKS — New  York.         Low.  High.  Close.         Last  previous  sale, 

10  Chase  National  Bank 230  230       230  Feb.    t9G&        210 

57  Chatham  National  Bank 305  305        305  Men.  11X)K—    $00H 

50  Copper  Bank,  National 195<4  195J4    195M  Mcli.  1908—    101  % 

15  First  National  Bank  ... 640J-2  641        641  April  10^0- -758 

10  Imp'ters  &  Traders*  Nat.  Bk.  520  520        520  Jan.    1908—  503 H 

100  Merch.  Exch.  Nat.  Bank...    165  165        165  Men.  11)08-     165 
TRUST  COMPANIES — New  York. 

99  Carnegie  Trust  Co 159  160        160  Mch.   1908-     130 

2  5  Lincoln  Trust  Co 101  101        101  May    11)07—    310 

— For  perhaps  the  first  time  on  record,  the  galleries  of 
several  of  the  local  exchanges  are  closed  to  visitors.  The 
New  York  Stock  Exchange  closed  its  gallery  some  time  since, 
and  its  example  has  been  followed  this  Week  by  the  Cotton 
and  Produce  Exchanges.  The  action  is  taken  as  a  pre- 
caution against  possible  disorders. 

— A  further  advance  in  the  price  of  New  York  Stock  Ex- 
change memberships  to  $65 ,000  has  been  recorded  ,  a  transfer 
having  been  reported  on  Saturday  of  last  week  at  this  figure. 
A  sale  was  recently  reported  for  $60,000  which  represente  d 
an  advance  of  $8,000  over  a  transfer  made  some  three  or 
four  weeks  ago. 

— A  presentment  against  New  York  State  Attorney- 
General  Jackson  was  returned  on  Monday  by  the  Grand  Jury 
which  has  been  investigating  alleged  charges  that  the  At- 
torney-General sought  a  division  of  fees  in  the  receivership 
of  the  Hamilton  Bank.  The  presentment  was  read  before 
Judge  Foster  in  the  Court  of  General  Sessions,  and  is  as 
follows: 

Testimony  has  been  given  before  the  Grand  Jury  affecting  the  integrity 
of  the  Attorney-General  of  the  State  and  an  offer  has  been  ext<  nded  to  the 
Attorney-General  to  appear  before  the  Grand  Jury  and  erlve  *ii ■-;  testimony 
in  respect  thereto.  The  Attorney-General  has  appeared  anil  testified  be- 
fore the  Grand  Jury,  and  there  appears  to  be  a  conflict  of  the  testimony  In 
resnect  to  the  matters  brought  before  us. 

The  office  of  Attorney-General  is  one  of  such  transcendent  Importance 
in  the  administration  of  the  business  of  the  State,  and  the  confidence  of 
the  people  of  theState  In  the  integrity  of  the  Attorney-General  is  so  essential 
to  the  public  welfare,  that  we  deem  it  our  duty  to  respect"!':;:  call  the  at- 
tention of  Your  Honor  to  it  and  request  the  Clerk  of  the  Com  ;  to  transmit 
this  presentment  and  a  copy  of  the  testimony  and  of  the  proceedinsjs'tothe 
Governor  of  the  State  of  New  York,  the  President  of  the  Senate  of  the 
State  of  New  York  and  the  Speaker  of  the  Assembly  of  the  Slate  of  New 
York  for  action. 

The  Attorney-General  sought  to  have  the  presentment 
expunged  from  the  records  of  the  Court  on  the  ground  that 
it  was  without  warrant,  and  was  in  contravention  of  the 
statute  which  imposes  secrecy  upon  the  Grand  Jury.  The 
motion,  however,  was  denied  on  Thursday  by  Judge  Foster, 
who  held  that  the  Grand  Jury  had  acted  entirely  within  its 
province,  and  copies  of  the  presentment  were  accordingly 
sent  to  the  Governor  and  the  Legislature. 

— The  Aldrich  Currency  Bill  was  passed  by  the  Senate 
late  in  the  evening  of  March  27  by  a  vote  of  42  to  16.  As 
reported  in  an  earlier  issue  of  our  paper,  the  bill  provides 
that  national  banks  having  circulating  notes  outstanding 
secured  by  a  deposit  of  United  States  bonds  to  an  amount 
of  not  less  than  50%  of  their  capital,  and  a  surplus  of  not 
less  than  20%,  may  issue  additional  circulating  notes  to  be 
secured  by  the  deposits  of  State  bonds  and  bonds  of  certain 
described  counties  and  municipalities.  In  addition  the 
bonds  of  the  Government  of  Porto  Rico,  the  Philippine 
Islands  and  the  City  of  Manila  have  also  been  made  a  basis 
for  the  security  of  the  notes.  The  bill  fixes  the  limit  of 
circulating  notes  to  be  issued  at  $500,000,000.  Before  the 
taking  of  the  final  vote  on  the  bill  last  Friday,  March  27, 
Senator  Bailey's  substitute  authorizing  the  Government, 
instead  of  the  banks,  to  issue  the  notes,  was  submitted,  and 
defeated  by  a  vote  of  42  to  13.  Several  important  amend- 
ments to  the  bill  were  made  just  before  its  passage  by  the 
Senate.  One  of  these  was  referred  to  last  week  as  having 
been  incorporated  in  Committee.  It  provides  that  after 
January  1  1909  national  banks  outside  of  reserve  or  central 
reserve  cities  required  to  maintain  15%  reserve  hall  hold 
in  their  own  vaults  four-fifths  of  such  reserve  (instead  of  • 
two-fifths  as  now),  and  one-third  of  the  four-fifth-  so  held 
may  be  in  the  securities  named  in  the  Act.  A  further 
amendment  accepted  by  the  Senate  at  the  same  tune  pro- 
vides that  after  the  above-named  date  (January  1  1909) 
all  national  banking  associations  located  in  reserve.' citieS 
shall  at  all  times  have  on  hand  in  their  own  safes  or4  vaults, 
in  lawful  money  of  the  United  States,  or  in  the  securities 
enumerated  in  the  Act,  not  less  than  two-thirds  of  the  a  mount 
of  reserves  of  lawful  money  required  to  be  held  under  the 
existing  law,  and  that  not  more  than  one-sixth   di   flic  re 
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serves  required  to  be  kept  in  vault  shall  be  held  in  such 
securities.  As  is  known,  national  banks  in  reserve  cities 
are  now  obliged  to  maintain  a  reserve  of  25%,  of  which 
12H%  may  be  kept  on  deposit  with  an  approved  depositary 
in  a  central  reserve  city. 

The  tax  to  be  paid  on  the  proposed  notes  has  been  changed 
to  one-half  of  one  per  cent  monthly  for  the  first  four  months; 
thereafter  the  tax  is  to  be  three-quarters  of  one  per  cent 
monthly.  A  new  section  has  been  added  to  the  bill  which 
stipulates  that  "no  national  banking  association  shall  in- 
vest any  part  of  its  funds  or  deposits  in  the  stocks  or  other 
securities  of  any  corporation  or  association  any  of  the 
officers  or  directors  of  which  are  officers  or  directors  of 
such  banking  associations.  Any  officer  or  director  of  any 
national  banking  association  who  knowingly  violates  or 
consents  to  the  violation  of  the  foregoing  provision  shall  be 
deemed  guilty  of  a  misdemeanor,  and  shall  upon  conviction 
thereof  in  any  circuit  or  district  court  of  the  United  States 
be  imprisoned  not  less  than  one  year  and  not  more  than  five 
years."  The  section  with  reference  to  deposits  of  money 
for  the  retirement  of  notes  has  been  changed  by  an  addendum 
at  the  end  and  now  reads  as  follows: 

Sec.  5.  That  Section  9  of  the  Act  approved  July  12  1882,  as  amended 
by  the  Act  approved  March  4  1!)07,  te  further  amended  to  read  as  follows: 

Sec.  9.  That  any  national  banking  association  desiring  to  withdraw  its 
circulating  notes  secured  by  deposit  of  United  States  bonds  in  the  manner 
provided  in  Section  4  of  the  Act  approved  Jun«*  20  187  is  hereby  authorized 
for  that  purpose  to  deposit  lawful  money  with  the  Tieasurer  of  the  United 
States,  and,  with  the  consent  of  the  Comptri.  ler  of  the  Currency  and  the 
approval  of  the  Secretary  of  the  Treasury,  to  withdraw  a  proportionate 
amount  of  bonds  held  as  security  for  its  circulating  notes  in  the  order  of 
such  deposits:  Provided,  that  not  more  than  $9,000,000  of  lawful  money 
shall  be  deposited  during  any  calendar  month  for  this  purpose:  and  in  like 
manner  and  effect  any  such  association  desiring  to  withdraw  any  of  its  cir- 
culating notes  secured  by  the  deposit  of  bonds  other  than  bonds  of  the 
United  States  may  make  such  withdrawal  at  any  time  by  the  deposit  of 
lawful  money  or  national  bank  notes  with  the  Treasurer  of  the  United 
States,  and  upon  such  deposit  a  proportionate  share  of  the  bonds  so  depos- 
ited may  be  withdrawn:  Provided,  that  the  deposits  under  this  section  to 
retire  notes  secured  by  the  deposit  of  bonds  other  than  bonds  of  the  United 
States  shall  nor  be  covered  into  the  Treasury,  as  required  by  Section  6  o" 
an  Act  entitled  "An  Act  directing  the  purchase  of  silver  bullion  and  the  issue 
of  Treasury  notes  thereon  and  for  other  purposes"  approved  July  14  1890, 
but  shall  be  retained  in  the  Treasury  for  the  ptfrpose  cf  redeeming  the  notes 
of  the  bank  making  such  deposit. 

A  further  amendment  made  to  the  bill  provides  that  "it 
shall  be  the  duty  of  the  Comptroller  of  the  Currency  to  cause 
such  reports  of  notes  in  circulation  to  be  verified  by  exam- 
ination of  the  bank's  records,  and  any  officer  of  any  banking 
association  falsely  reporting  the  amount  of  its  notes  in  circu- 
lation shall,  upon  conviction  thereof  in  any  circuit  or  district 
court  of  the  United  States,  be  punished  by  a  fine  of  not  less 
than  $1,000  nor  more  than  $5,000,  or  by  imprisonment  for 
not  less  than  one  year  and  not  more  than  five  years,  or  by 
both  such  fine  and  imprisonment."  A  proposed  amend- 
ment to  provide  for  the  guaranty  of  deposits,  offered  by 
Senator  Nelson,  was  defeated  by  a  vote  of  49  to  11.  An 
amendment  providing  for  the  creation  of  a  "Monetary  Com- 
mission" to  investigate  the  causes  of  the  recent  panic  was 
proposed  by  Senator  Overman,  but  on  the  assurance  of 
Senator  Aldrich  that  the  matter  would  be  taken  up  by  the 
Finance  Committee,  and  some  measure  presented  to  the 
Senate  to  cover  the  proposition,  the  amendment  was  not 
pressed. 

— In  the  New  York  Senate  on  Thursday  an  amendment 
was  made  to  the  Assembly  bill  requiring  trust  companies  to 
provide  $100,000  capital  (in  addition  to  that  of  the  main  in- 
stitution) for  each  branch  opened  and  to  secure  the  approval 
of  the  Superintendent  of  Banks.  As  amended,  the  bill  pro- 
vides that  the  requirement  as  to  additional  capital  will  have 
to  be  complied  with  by  institutions  with  existing  branches, 
but  that  the  consent  of  the  Superintendent  need  not  be  ob- 
tained for  continuing  such  branches;  to  establish  new  branches 
both  requirements  must  be  complied  with,  namely,  to  supply 
$100,000  additional  capital  for  each  branch  and  to  obtain 
the  consent  of  the  Superintendent. 

The  Assembly  on  Thursday  passed  the  bill  giving  to  the 
State  Superintendent  of  Banks  the  same  power  over  insolvent 
State  institutions  which  the  Comptroller  of  the  Currency 
has  over  national  banks . 

— The  New  York  Chamber  of  Commerce  on  Thursday 
adopted  a  report  submitted  by  its  Finance  Committee  deal- 
ing with  the  pending  currency  bills.  The  report  disapproves 
both  the  Aldrich  and  Fowler  bills,  which  are  declared  to  be 
"distinctly  at  variance  with  principles  approved  by  the 
Chamber,  and  so  antagonistic  to  each  other  that  compre- 
hensive legislation  at  an  early  date  is  not  probable."  "These 
circumstances,  it  is  added,  "point  unmistakably  to  the  im- 
perative need  of  further  deliberations,  the  discussion  of  prin- 
ciples and  of  methods  by  means  of  which  such  principles 


may  be  applied  to  meet  the  country's  needs."  A  resolution 
proposed  by  the  committee  and  adopted  by  the  Chamber  sug- 
gests the  appointment  of  a  commission  (substantially  as 
contemplated  in  House  Bill  No.  15,849)  to  investigate  the 
currency  and  banking  systems  of  the  United  States  and  of 
other  leading  commercial  nations,  with  a  view  to  reporting 
such  measure  or  measures  as  may  be  found  necessary  to 
place  the  country's  currency  and  banking  system  on  a  sound 
basis. 

A  conference  of  national  bank  presidents  was  held  in 
Chicago  on  Wednesday  to  protest  against  the  passage  of  the 
Aldrich  Bill  in  its  present  form.  The  bankers  are  particu- 
larly opposed,  it  is  stated,  to  the  provisions  increasing  the 
amount  of  cash  reserves  to  be  held  by  the  banks  in  their 
vaults  and  the  proposal  prohibiting  banks  loaning  money 
to  concerns  in  which  their  officers  or  directors  are  interested. 
James  B.  Forgan,  President  of  the  First  National  Bank  of 
Chicago,  and  George  E.  Roberts,  President  of  the  Commercial 
National  Bank,  were  appointed  a  committee  to  draft  a  state- 
ment of  the  bankers'  objections  to  the  bill,  and  forward  copies 
to  both  branches  of  Congress  and  to  President  Roosevelt. 

— Tentative  negotiations  are  now  in  progress  which  may 
result  in  a  closer  business  alliance  between  the  Farmers'  Loan 
&  Trust  Co.  of  New  York  and  the  Franklin  Trust  Co.  of 
Brooklyn,  although  nothing  definite  has  been  settled. 

— The  Manhattan  Trust  Co . ,  Wall  St.  corner  Nassau ,  has  just 
issued,  in  conjunction  with  its  March  25  statement,  a  tabu- 
lar statement  showing  the  monthly  and  yearly  percentage 
of  reserve  carried  by  the  company  for  the  past  fifteen  years 
ending  Jan.  1  1908,  the  yearly  average  for  this  long  period 
being  31.9%  of  cash  in  bank  and  vault  against  deposits. 
This  average  yearly  reserve  was:  26.2%  for  1893;  50.1% 
1894;  46%  1895;  33.7%  1896;  30.8%  1897;  36%  1898;  33.9% 
1899;  28.2%  1900;  27.9%  1901;  28%  1902;  27.4%  1903; 
35.4%  1904;  26.1%  1905;  23.8%  1906,  and  25.1%  in  1907. 
This  interesting  fiscal  record  of  an  institution  which  has  been 
a  long-time  member  of  the  New  York  Clearing  House,  and 
has  steadily  maintained  a  heavy  cash  reserve  against  deposits , 
must  be  very  gratifying  to  the  directors  and  stockholders 
and  to  its  customers.  While  continuously  maintaining  an  un- 
usually strong  position,  the  Manhattan  Trust  Co.  has  during 
the  period  referred  to  added  over  $1,500,000  to  surplus  and 
has  paid  out  in  dividends  over  $1,100,000. 

— Gen.  Thomas  L.  James,  former  member  of  ex-President 
Cleveland's  Cabinet,  and  President  of  the  Lincoln  National 
Bank  of  this  city,  celebrated  his  77th  birthday  last  Monday. 
Gen.  James  was  the  honored  guest  at  a  private  dinner  given 
by  a  few  of  his  intimate  friends  at  the  Hotel  Astor. 

— Receiver  Charles  A.  Hanna,  of  the  National  Bank  of 
North  America  of^this  city,  paid  off  on  Saturday  last  the 
balance  of  the  indebtedness  of  that  institution  to  the  New 
York  Clearing  House,  amounting  to  $250,000.  With  the 
taking  up  of  these  certificates,  the  entire  amount  issued  to 
the  banks  during  the  late  financial  .troubles  is  canceled. 
The  first  of  the  certificates  were  put  out  on  October  26. 

— Notice  has  been  issued  of  a  proposed  meeting  of  the 
stockholders  of  the  Lincoln  Trust  Company  of  this  city  on 
April  16,  to  vote  on  the  proposition  to  reduce  the  capital 
of  the  institution  from  $1,500,000  to  $1,000,000.  By  vote 
of  the  stockholders  on  February  6  an  addition  of  $500,000 
was  provided  for,  making  the  capital  $1,500,000,  and  this 
was  to  become  available  about  the  middle  of  the  present 
month.  The  reduction  which  is  now  contemplated  is  for 
the  purpose  of  carrying  the  amount  to  surplus,  thus  making 
it  available  for  the  general  corporate  purposes  of  the  com- 
pany. 

— The  grand  jury  on  Tuesday  filed  two  indictments 
against  Nathan  Vidaver, formerly  a  Special  Deputy  Attorney- 
General  under  Attorney-General  Jackson.  The  first  in- 
dictment charges  the  attempted  extortion  of  $1,500  from 
President  Montgomery  of  the  Hamiltan  Bank  for  supposed 
protection  against  attacks  by  the  Attorney-General  against 
Mr.  Montgomery  and  the  bank.  The  second  charge  is  based 
on  the  alleged  acceptance  by  Mr.  Vidaver  of  $500  from  Mr. 
Montgomery  on  March  4. 

— Charles  H.  Imhoff  has  been  chosen  Vice-President  of 
the  Chatham  National  Bank  of  this  city.  Mr.  Imhoff  has 
recently  been  acting  as  agent  of  the  Comptroller  of  the  Cur- 
rency   in    connection    with    the   liquidation    of   the    Beaver 
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National  Bank  and  the  New  Amsterdam  National  Bank. 
He  was  formerly  identified  with  the  Ninth  National  Bank 
as  Vice-President  before  the  absorption  of  that  institution 
by  the  old  Citizens'  National  Bank,  now  the  Citizens'  Cen- 
tral National  Bank. 

— The  Borough  Bank  of  Brooklyn  Borough,  one  of  the 
institutions  which  closed  last  October,  is  shortly  to  resume 
business.  In  the  Supreme  Court  at  Kingston  on  the  28th 
ult.  Justice  Betts,  after  the  presentation  of  the  report  of 
Referee  Walter  S.  Brewster  and  that  of  State  Superintendent 
of  Banks  Clark  Williams,  ordered  the  discharge  of  receivers 
Henry  A.  Powell  and  Isaac  N.  Cox  by  April  14,  provided  the 
recommendations  of  Superintendent  Williams  are  complied 
with.  These  recommendations  call  for  the  subscription  of 
$45,000  by  the  stockholders,  the  placing  of  a  majority  of  the 
stock  in  a  voting  trust  for  two  years  and  the  election  of  a 
strong  and  conservative  directorate  and  management.  An 
appraisal  of  the  assets  of  the  bank  made  by  the  appraisers 
appointed  by  Superintendent  Williams  was  filed  last  week .  It 
isof  date  Nov.  27  1907  and  gives  the  book  value  of  the  assets  as 
$4,353,847  and  the  appraisers'  value  as  $4,298,173,  a  net  de- 
ficiency of  $55,674.  There  was  a  difference  between  the  two 
amounts  at  first  of  $816,031,  but  of  this  $760,357  was  made 
good  by  what  is  termed  the  "restitution  fund,"  bringing 
the  appraisers'  value  up  to  the  figure  given.  This  fund,  it 
is  stated,  is  composed  of  items  due  to  the  operations  of  Will- 
iam Gow,  the  late  Howard  Maxwell,  A.  D.  Campbell,  John 
S.  Jenkins,  R.  W.  Haff  and  Frank  W.  Doolittle,  who  have 
deeded  or  assigned  to  the  bank  properties  and  securities 
amounting  to  $1,027,785,  this  forming  a  restitution  fund 
against  which  their  operations  have  been  charged.  In  the 
report  of  Referee  Brewster,  the  value  of  the  restitution  fund 
is  given  as  $1,023,424 — $263,067  in  excess  of  the  amount  in 
the  appraisers'  report.  The  report  is  also  said  to  show  that 
a  claim  of  the  Oriental  Bank  for  $250,000  has  been  waived, 
and,  further,  that  the  Oriental  has  agreed  to  pay  to  the 
Borough  Bank  the  sum  of  $90,843,  provided  the  last-named 
resumes  before  May  1 .  It  is  reported  that  nearly  90%  of  the 
depositors  have  assented  to  the  deferred-payment  plan  of 
resumption.  The  City  of  New  York,  which  is  said  to  have 
had  $200,000  on  deposit  with  the  institution,  is  stated  to  be 
one  of  these.  Under  the  plan  the  bank  will  pay  10%  with 
its  reopening,  15%  after  four  months,  20%  after  eight 
months,  25%  in  one  year  from  the  date  of  resumption  and 
30%  after  sixteen  months.     The  bank  suspended  on  Oct.  25. 

— The  quarterly  dividend  of  2%  paid  April  1  by  the 
Franklin  Trust  Co.  of  Brooklyn  is  a  reduction  in  the  amount, 
3J^%  having  been  paid  in  previous  quarters.  This  places 
the  stock  on  an  8%  per  annum  basis  as  compared  with  14% 
paid   since   1906. 

— The  report  of  the  assets  of  the  Williamsburgh  Trust  Co. 
of  Brooklyn  Borough,  as  made  by  Appraisers  A.  K.  Alford 
and  Claude  Hutchins,  was  filed  by  State  Superintendent  of 
banks  Clark  Williams  on  the  30th  ult.  It  gives  the  book 
value  of  the  assets  as  $8,441,351  and  the  appraisers'  valu- 
ation as  $7,935,917,  a  loss  of  $505,434.  The  cash  assets  are 
given  as  $374,569,  of  which  $66,448  is  on  hand. 

— Capt.  James  C.  Shearman,  Secretary  and  Treasurer 
of  the  Passaic  Safe  Deposit  &  Trust  Co.  of  Passaic,  N.  J., 
died  on  the  30th  ult.,  after  a  short  illness,  from  apoplexy. 

— W.  F.  Rose,  heretofore  Cashier  of  the  National  State 
Bank  of  Camden,  N.  J.,  has  been  elected  Vice-President  of 
the  institution  to  take  the  place  of  E.  Roberts.  A.  D.  Am- 
bruster  succeeds  to  the  cashiership. 

— Watson  Depuy,  for  some  years  Cashier  of  the  First  Na- 
tional Bank  of  Camden,  N.  J.,  has  been  elected  Vice-President 
of  that  institution,  to  succeed  the  late  John  F.  Starr  Jr.  H. 
T.  Nekervis  has  been  chosen  to  replace  Mr.  Depuy  as  Cashier. 

— An  extra  dividend  of  2%,  in  addition  to  the  regular 
semi-annual  distribution  of  4%  has  been  declared  by  the 
directors  of  the  Second  National  Bank  of  Boston.  Yearly 
dividends  of  8%  have  been  paid  by  the  institution  since 
1906,  previous  to  which  a  7%  dividend  was  maintained  for 
seven  years. 

— Indictments  against  Edwin  D.  Scott,  Cashier,  and  Roy 
W.  Van  Hoesen,  bookkeeper  of  the  People's  National  Bank 
of  Franklin ville,  N.  Y.,  were  returned  by  the  Federal  Grand 
Jury  at  Buffalo  on  the  18th  ult.     The  indictments,  it    is 


stated,  charge  the  making  of  false  entries  in  the  books  of  the 
bank  and  false  reports  to  the  Comptroller  of  the  Currency. 
The  bank  closed  its  doors  on  Jan.  14.  Cashier  Scott  has 
since    been   committed   to   an   insane  asylum. 

— At  a  meeting  of  the  directors  of  the  National  Exchange 
Bank  of  Hartford  on  March  26,  Elijah  C.  Johnson,  formerly 
Cashier  of  the  bank,  was  elected  President,  to  fill  the  vacancy 
caused  by  the  death  of  John  R.  Redfield.  Henry  M.  Sperry, 
formerly  Assistant  Cashier,  was  elected  Cashier. 

— At  a  meeting  of  the  directors  of  the  Philadelphia  Na- 
tional Bank  of  Philadelphia,  held  on  the  1st  inst.,  David  S. 
Ludlum  was  appointed  Assistant  Cashier  in  charge  of  credits. 

- — Joseph  Channon,  Vice-President  and  Cashier  of  the 
Northwestern  National  Bank  of  Philadelphia,  who  had  been 
sojourning  on  the  Pacific  Coast  on  account  of  his  health, 
died  on  the  29th  ult.  at  San  Francisco,  from  an  overdose  of 
a  drug,  accidently  administered.  Mr.  Channon  had  been 
identified  with  the  bank  since  its  formation . 

— Charges  of  defalcation  for  large  amounts  were  made 
last  week  against  two  employees  of  the  Farmers'  Deposit 
National  Bank  of  Pittsburgh,  namely  Henry  Reiber,  pay- 
ing teller,  and  John  Young,  Auditor.  The  accused  were 
arrested  on  the  23d  ult.  charged  with  embezzling  and  mis- 
applying $85,000  of  the  bank's  funds.  Later  in  the  week 
new  charges  were  entered,  alleging  the  embezzlement  of 
$1,105,000  and  the  making  and  causing  to  be  made  of  false 
entries.  Two  statements  regarding  the  alleged  peculations 
were  issued  on  Saturday  last,  the  28th  ult.,  one  by  President 
T.  Hart  Given  and  the  other  by  National  Bank  Examiner 
William  L.  Folds,  by  whom  the  charges  were  preferred.  The 
following  is  a  copy  of  President  Given's  statement: 

At  a  special  meeting  of  the  board  of  directors  held  at  the  banking  house, 
corner  of  Fifth  Avenue  and  Wood  Street,  at  10.30  a.  m..  It  was  resolved 
that  the  actual  amount  of  the  defalcation  of  the  p«ylntr  teller  and  the 
Auditor  having  been  definitely  ascertained  to  be  $1,105,000,  this  amount 
was  ordered  to  be  charged  off  at  once  out  of  the  surplus  and  other  undivided 
profits  of  $2. 863, 000,  leaving  the  capital  $6,000,000  and  the  surplus  and 
other  undivided  prolits  $1,758,000. 

T.    HART   GIVEN,   President. 

The  statement  by  Mr.  Folds  is  as  follows: 

The  total  amount  of  defalcation  from  the  Farmers'  Deposit  Natlona' 
Bank  is  $1,105,000.  It  is  no  more  and  no  less.  The  capital  and  surplus  of 
$8,863,000  of  this  bank  are  sufficient  to  enable  it  to  sustain  this  loss  without 
affecting  It.  The  defalcation  is  no  reflection  upon  the  methods  employed 
in  the  conduct  of  the  bank.  There  are  no  better  methods  used  in  any  bank 
in  the  country.  When  the  Auditor,  who  is  supposed  to  safeguard  the  bank, 
joins  the  men  In  charge  of  the  money,  a  situation  Is  presented  which  defies 
the  best  methods  and  the  most  alert  officials. 

The  bank  examiner's  investigation  is  said  to  have  disclosed 
the  fact  that  the  money  was  lost  in  stock  speculation.  Both 
men  are  held  under  $250,000  bail.  Harry  Silverman,  the 
Pittsburgh  representative  of  a  New  York  brokerage  house, 
was  also  arrested  on  the  25th  ult.,  on  charges  alleging  con- 
spiracy, and  released  on  $15,000  bail. 

— N.  W.  Harris  of  N.  W.  Harris  &  Co.,  and  President  of 
the  Harris  Trust  &  Savings  Bank,  Chicago,  has  indulged  in 
a  most  novel  benefaction,  in  the  offering  of  $5  a  week  for 
the  period  of  4  years  to  any  and  every  boy  born  in  Becket, 
Mass.  (his  native  town),  to  be  devoted  solely  to  the  edu- 
cation of  these  lads,  whether  in  high  school  or  college;  and 
conditioned  on  their  maintaining  a  rank  of  80%  in  scholar- 
ship. Becket  has  a  population  of  about  1,100,  and  it  is 
said  there  are  now  about  fifty  boys  ready  and  eager  to  avail 
themselves  of  this  opportunity.  A  town-meeting  of  Becket 
last  week  unanimously  accepted  the  offer  of  Mr.  Harris 
and  passed  resolutions  of  thanks  for  his  generosity.  Mr. 
Harris  is  at  present  traveling  with  his  family  in  the  Orient, 

— May  1st,  approximately,  there  will  be  a  number  of 
removals  among  the  banks,  bond  houses  and  brokerage 
offices  in  Chicago.  The  approaching  completion  of  the 
magnificent  new  "skyscraper"  belonging  to  the  Corn  Ex- 
change National  Bank,  on  the  northwest  corner  of  La  Salle 
and  Adams  streets,  affords  an  excellent  opportunity  for 
many  financial  houses  to  better  their  business  locations. 
The  Corn  Exchange  Bank  itself  will  not  take  possession  of 
its  new  quarters  before  June;  but  other  office  floors  of  th 
building  will  be  ready  for  occupancy  by  tenants  May  1. 
Among  prominent  Chicago  bond  houses,  Eversz  &  Co.  wil 
remove  to  the  most  desirable  office  suite  in  the  building, 
viz.:  the  corner  of  Adams  and  La  Salle,  on  the  floor  just 
above  the  bank.  On  the  same  floor  Kenneth  Cowan  &  Co., 
from  the  First  National  Bank  Building,  and  Donald  A. 
Campbell  &  Co.,  from  the  Stock  Exchange  building,  have 
leased  offices.  On  the  ground  floor  the  brokerage  houses 
of  Hulbert,  Warren  &  Chandler,  Von  Frantzius  &  Co.,  and 
King,  Coleman  &  Co.  will  have  fine  offices.     The  immediate 
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cause  of  so  many  stock-brokerage  houses  removing  to  this 
locality  is  the  removal  of  the  Chicago  Stock  Exchange  from 
the  comer  of  La  Salle  and  Washington  streets  (which 
occurs  within  the  next  fortnight)  to  the  bank-floor  of  the 
"Rookery"  building.  Jas.  J.  Townsend  &  Co.  will,  about 
the  same  time,  remove  from  the  Stock  Exchange  Building 
to  the  spacious  offices  on  the  ground  floor  of  the  Counsel- 
man  Building  (La  Salle  and  Jackson  Boulevard),  formerly 
occupied  by  Shearson,  Hammill  &  Co.;  and  Win.  A.  Read 
&  Co.,  the  prominent  bond  dealers,  will  occupy  the  corner 
second-floor  suite  of  the  same  building — one  of  the  mos^ 
eligible  office  locations  in  Chicago.  W.  M.  L.  Fiske  i' 
manager  of  Read  &  Company's  Chicago  office.  The  largo 
quarters  vacated  by  the  Chicago  Stock  Exchange  will  be 
at  once  refitted  and  occupied  by  the  Foreman  Brothers 
Banking  Company,  a  successful  private  bank  with  $500,000 
capital;  $500,000  surplus;  $141,000  undivided  profits,  and 
nearly  $6,000,000  deposits — according  to  the  statement  of 
February  15. 

— The  reopening  of  the  National  Bank  of  Commerce  of 
Kansas  City,  Mo.,  on  Monday  under  the  presidency  of 
former  Comptroller  of  the  Currency  Edward  B.  Ridgely,  was 
most  auspicious.  Flowers  sent  by  the  many  friends  and 
well-wishers  of  the  institution,  were  everywhere  visible — in 
the  banking  room,  the  directors'  room  and  on  the  desks  of 
the  various  officials.  During  the  first  hour,  we  understand, 
$500,000  was  deposited.  The  bank  starts  with  $2,000,000 
capital  (the  amount  having  been  increased  from  $1,000,000, 
and  the  new  shares  disposed  of  at  $110  per  share)  and  a 
surplus  of  $200,000.  Altogether,  to  comply  with  the  con- 
ditions imposed  by  the  Comptroller,  $2,870,000  of  new 
money  was  furnished  in  the  manner  described  in  our  issue  of 
March  14,  in  order  to  effect  the  reorganization.  Mr.  Ridgely  was 
formally  elected  President  of  the  bank  on  March  27,  at  which 
time  George  T.  Cutts,  who  had  conducted  the  receivership, 
was  elected  Vice-President,  and  Edward  Ridgely  was  chosen 
Cashier.  The  directors  are  William  B.  Ridgely,  Edward 
Ridgely,  George  T.  Cutts,  W.  S.  Woods,  J.  Z.  Miller,  Hughes 
Bryant,  J.  G.  Peppard,  R.  A.  Long,  David  R.  Francis, 
W.  A.  Pickering,  Theodore  Hemmelman,  J.  C.  James, 
D.  J.  Dean,  H.  F.  Hall,  Hugh  C.  Ward,  W.  S.  Dickey, 
J.  J.  Heim,  Walter  Jaccard,  W.  R.  Clarke,  O.  C.  Snider  and 
J.  J.  Swafford.  The  bank,  it  will  be  recalled,  was  obliged 
to  close  its  doors  on  Dec.  5  last,  owing  to  the  severe  drains 
made  upon  it;  from  Aug.  22  to  the  time  of  its  suspension  the 
bank  lost  nearly  $19,000,000  of  deposits,  the  amount  having 
been  reduced  from  $35,420,811  to  $16,942,695.  Its  lia- 
bilities on  Dec.  5  showed  an  indebtedness  of  $3,694,000  to 
the  Clearing  House;  this  was  discharged  by  the  receiver 
some  time  since.  It  is  expected  that  under  President 
Ridgely's  management  the  bank  will  regain  its  former  pre- 
eminent position. 

— J.  C.  Knorpp  has  replaced  David  Thornton  as  Vice- 
President  of  the  Central  National  Bank  of  Kansas  City,  Mo., 
the  latter  having  been  made  Cashier  to  succeed  J.  D.  Ander- 
son. 

— The  conversion  of  the  Commercial  &  Farmers'  Bank  of 
Raleigh,  N.  C,  into  the  Commercial  National  Bank  went 
into  effect  on  the  16th  ult.  The  capital  of  the  bank  re- 
mains unchanged  at  $100,000,  and  the  management  con- 
tinues under  the  direction  of  B.  S.  Jerman,  President;  A.  A. 
Thompson,  Vice-President;  H.  W.  Jackson,  Cashier;  E.  B. 
Crow,  Assistant  Cashier,  and  J.  J.  Thomas,  Chairman  of  the 
board . 

— It  is  reported  that  the  Georgia  Savings  Bank  &  Trust 
Co.  of  Atlanta,  Ga.,  will  increase  its  capital  next  month  from 
$100,000  to  $200,000,  selling  its  proposed  issue  of  new  stock 
at  a  price  which  will  enable  it  to  increase  its  surplus  to  $75,- 
000.  The  institution  was  organized  in  1899  with  $35,000 
capital;  in  June  1903  its  capital  was  increased  to  $50,000 
and  in  November  1905  there  was  another  addition,  making 
the  amount  $100,000.  The  institution  is  to  remove  on  May  1 
to  the  quarters  formerly  occupied  by  the  Neal  Bank. 

— George  A.  Tonsmeire  lias  become  Cashier  of  the  City 
Bank  &  Trust  Co.  of  Mobile,  Ala.,  succeeding  A.  J.  Selden. 
The  other  officers  of  the  institution  are  E.  J.  Buck,  Presi- 
dent; P.  J.  Lyons,  Vice-President;  A.  C.  Tonsmeire  and  J.  F. 
Josscn,  Assistant  Cashiers.  The  semi-annual  statement  of 
the  bank  issued  Feb.  18  shows  capital  paid  up  of  $500,000- 


surplus  and  profits  of  $457,918;  deposits  of  $2,056,539,  and 
total  resources  of  $3,014,456. 

— The  Southern  Bank  of  Meridian,  Miss.,  closed  its  doors 
on  March  16.  A  notice  issued  by  the  officers  stated  that 
business  had  been  suspended  for  the  present  and  that  the 
question  of  placing  the  institution  in  voluntary  liquidation 
would  be  submitted  for  the  consideration  of  the  stock- 
holders and  creditors. 

— N.  T.  Anders,  formerly  President  of  the  Central  Bank 
of  Mississippi,  at  Jackson,  has  been  indicted  by  the  Hinds 
County  Grand  Jury  on  the  "alleged  charge  of  embezzling 
$25,000  from  the  institution.  The  bank  was  placed  in  charge 
of  a  receiver  on  Feb.  21. 

—The  First  State  Bank  &  Trust  Co.  of  Fort  Worth,  Tex., 
was  organized  on  Feb.  17,  and  opened  for  business  on  the 
following  day.  The  institution  reports  a  paid-up  capital 
of  $100,000.  There  is  no  surplus,  the  stock  having  been 
sold  at  par.  William  Reeves  is  President  and  R.  M.  Mays 
is  Cashier.  The  directors  include  the  two  officials,  and  the 
following:  A.  J.  Anderson,  Dr.  Frank  D.  Boyd,  U.  S. 
Pawkett,  F.  W.  Wood  and  F.  E.  Dycus. 

— O.  L.  Cochran  has  advanced  from  the  vice-presidency 
to  the  presidency  of  the  First  National  Bank  of  Houston, 
Texas,  to  take  the  place  of  A.  P.  Root.  J.  T.  Scott  has  been 
chosen  Vice-President  while  W.  S.  Cochran  succeeds  Mr. 
Scott  as  Cashier. 

— A  meeting  of  the  stockholders  of  the  Humboldt  Savings 
Bank  of  San  Francisco  is  to  be  held  on  May  21  to  vote  on 
the  proposition  to  increase  the  capital  from  $300,000  to 
$600,000.  The  par  value  of  the  stock  was  recently  changed 
from  $1,000  to  $100  per  share.  The  new  issue  is  to  be 
offered  to  the  present  shareholders  at  par. 

— The  stockholders  of  the  jFirst  Federal  Trust  Co.  of 
San  Francisco  are  to  meet  on  May  6  to  authorize  the  creation 
of  a  bonded  indebtedness  of  $1,000,000,  to  be  secured,  it  is 
stated,  on  the  property  of  the  institution  at  Post  and  Mont- 
gomery streets.  The  bonds  will  be  in  denomination  of  $1,000 
each,  will  run  for  35  years  and  will  bear  5%  interest.  A 
sinking  fund  at  the  rate  of  2%  per  annum  will  begin  in  1918, 
and  is  expected  to  retire  $500,000  of  the  bonds  at  their 
maturity.  The  company  commenced  business  on  Jan.  6 
It  has  a  capital  of  $1,500,000  in  $50  shares. 

— Plans  for  the  rehabilitation  of  the  Market  Street  Bank 
of  San  Francisco,  which  suspended  on  Feb.  21,  are  under 
consideration.  The  proposition,  it  is  said,  involves  the 
taking  over  of  the  assets  of  the  bank  by  a  company  to  be 
formed  under  the  name  of  the  Market  Street  Securities  Co., 
which  is  to  issue  $1,000,000  5%  bonds,  to  be  secured  by  the 
assets  of  the  bank.  The  bonds,  it  is  proposed,  are  to  be 
allotted  to  the  depositors  in  proportion  to  their  deposits, 
and  are  to  be  paid  as  soon  as  the  assets  are  realized  on.  At 
the  time  of  its  suspension  the  bank  reported  a  paid-in 
capital  of  $109,305;  its  authorized  capital  was  increased  in 
1905  from  $50,000  to  $500,000.  A  report  of  its  condition 
made  by  the  Bank  Commissioners  on  the  day  it  closed  gave 
deposits  as  $1,042,815  and  total  liabilities  as  $1,256,533. 
C.  G.  Fowler  is  in  charge  of  the  institution. 

— The  annual  report  of  the  Canadian  Bank  of  Commerce 
(head  office  Toronto)  in  pamphlet  form  has  been  issued. 
In  addition  to  showing  the  balance  sheet  for  Nov.  30  1907 
(referred  to  in  these  columns  Dec.  21),  the  minutes  of  the 
annual  meeting  held  on  Jan.  14  are  also  incorporated.  Two 
maps  are  submitted  to  show  the  location  of  some  of  thenum 
erous  branches  of  the  bank. 

— In  its  annual  report  for  the  year  1907,  the  Deutsche 
Bank  of  Berlin  reports  the  number  of  current  accounts  at 
the  head  office,  including  those  opened  at  the  deposit  de- 
partment in  Berlin  and  suburbs,  as  158,657,  as  compared 
with  120,442  at  the  end  of  the  previous  year.  The  total 
number  of  accounts  carried  at  the  bank  amounted  at  the 
end  of  the  year  to  212,214,  as  against  164,494  in  1906.  In 
presenting  the  report,  reference  is  made  to  the  industrial 
conditions  in  Germany  during  the  past  year,  and  the  fact 
is  noted  that  that  country's  foreign  trade  again  established 
a  record,  the  imports  (exclusive  of  gold)  showing  an  increase 
of  $137,850,000  and  the  exports  an  increase  of  $121,670,000. 
For  the  first  time  in  many  years  the  amount  of  gold  ex- 
ported was  in  excess  of  that  imported,  due,  of  course,  to  the 
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unusual  demand  from  the  United  States,  the  excess,  accord- 
ing to  the  Imperial  statistics,  amounting  to  $4,047,600.  It 
should  be  pointed  out,  however,  the  report  continues,  that, 
in  spite  of  the  growth  of  imports,  the  balance  of  trade  of 
Germany  during  the  last  decade  has,  on  the  whole,  been  a 
decidedly  favorable  one,  and  that  in  all  the  years  from  1897 
to  1906  Germany  received  more  gold  from  abroad  than 
it  sent  out,  the  average  for  the  ten  years  amounting  to 
approximately    $39,500,000 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  March  1908  show  a  decrease  from  the 
same  month  of  1907  of  13.8%,  and  for  the  three  months  the 
loss  reaches  10.0%. 


March . 

Three  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

190S. 

1907. 

Dec. 

1908. 

1907. 

Dec. 

Canada — 

$ 

$ 

% 

$ 

$ 

% 

Montreal  -- 

108,282,582 

125,041. 649 

—  13.4 

319.422,457 

360,890,437 

—11.5 

Toronto    

80,860,433 

11)5,319,943 

—23.2 

256,122,013 

312.280,593 

—18.0 

Winnipeg 

41,126,609 

41,089,493 

+  0.09 

127,547,273 

120,887,770 

+  5.5 

Vancouver 

13,395,459 

14,587,073 

—8.0 

40.106,661 

40.591.041 

—1.2 

Ottawa 

11,476,588 

12.717.1.72 

—9.8 

34,288,246 

36.231,605 

—5.4 

Quebec-  - 

8,536,311 

7,285,282 

+  17.0 

24,821,921 

22.190.051 

+  11.9 

Halifax    

6,514,218 

6.462,777 

+  0.8 

21,214,370 

21,303,891 

—0.4 

Hamilton-  -_-. 

5.392,646 

7.270,368 

—25.8 

17,196,536 

20.380,002 

—15.6 

Calgary 

3,957,877 

5,626.209 

—29.7 

12.539.719 

16.432,274 

—23.7 

London  

1,599,648 

5,400,436 

— 14. S 

13,965,030 

15,699,514 

—11.0 

St.  John 

4,578,317 

4.641,425 

—1.4 

14,392,742 

l  1,896,015 

—3.4 

Victoria   

4,290,782 

4,059,507 

+  5.7 

12,954,589 

11.719.S3S 

+  10.5 

Edmonton 

3.000,000 

3,870,785 

—22.5 

8.647,542 

10,505,761 

—17.7 

Total  Canada 

296,011,480 

343,372,619 

—13.8 

903,219,099 

1,004,009, 392|— 10.0 

The  clearings  for  the  week  ending  March  28  make  an  un- 
satisfactory comparison  with  the  same  week  of  1907,  the  de- 
crease in  the  aggregate  having  been  11.6%. 


Clearings  at — 


Canada- 
Montreal  - 
Toronto  — 
Winnipeg  - 
Vancouver 


Week  ending  March  28 . 


H90S.         !'  1907. 


$ 

26,876,086 

17,193,174 

9,234,506 

2,991,675 


Ottawa 2,546,171 


Quebec 
Halifax  . . 
Hamilton  . 
Calgary  ._ 
London  - _ 
Bt.  John-. 
Victoria  — 
Edmonton 


1,919.181 

1,496,482 

1,106.053 

946,636 

SS5.257 
1,044,600 
1,042,596 

640,025 


,508 
331 
411 
319 
912 
,654 
223 
,338 
304 
999 
095 
855 
S96 


559 
019 
,828 
062 
415 
445 
,198 
,796 
.261 
,862 
,491 
.294 
,709 


Total  Canada-. '.  07,923,042  76,850,939  —11.6  61,999,849  54,809,524 


Inc.  or  -|j 
Dec.      »  1906. 


% 

—5.7 
—26.3 

—2.0 

—9.9 
—12.6 
+  16.0 
+  22.3 
—17.4 
—27.5 
—11.5 

—4.6 
+  21.9 
—28.6 


25,296,910 

19,000,000 
7.071,105 
2,32S,927 
2,224,911 
1,247,350 
1,096,015 
1,104,217 


819,651 
875,934 
934,829 


1905. 


$ 

22,746,371 

17,812,536 

5.091,307 

1,270,369 

2,068,068 

1,303,185 

1,290,882 

967,261 


7SII.5S4 
900,630 
578,331 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month . 
The  figures  are  received  by  telegraph  from  the  leading  cities. 
It  will.be  observed  that,  as  compared  with  the  corresponding 
week  of  1907,  there  is  a  decrease  in  the  aggregate  of  22.1%. 
So  far  as  the  individual  cities  are  concerned,  New  York  ex. - 
hibits  a  loss  of  27.1%;  Boston,  23.2%;  Philadelphia,  25.3%; 
Chicago,  1%;  New  Orleans,  24.5;  Baltimore,  16.1%;  and 
St.  Louis,  1.6%. 


Clearings — Returns  by  Telegraph. 
Week  ending  April  4  1908. 

1908. 

1907. 

Per 
Cent. 

New   York 

$1,215,721,130 

119,155,790 

104.139,119 

22.368.373 

199,931,398 

50.001,620 

12,043,822 

$1,666,627,875 

155,190,420 

139,425,740 

26,651.4  10 

201.988,505 

50.836,200 

15,961,427 

—27.1 

Boston        . 

—23 .2 

Philadelphia 

Baltimore. .- 

Chicago . 

—25.3 

—16.1 

—  1.0 

St.  Louis       

—1.6 

New  Orleans     -       

—24.5 

Seven  cities.  5  days.-   -.   -   

Other  cities,  5  days           

$1,723,361,258 
388,768,739 

$2,256,681,607 
432,761,247 

—23.6 
—  10.2 

Total  all  cities, '5  days.    -    -    

All  cities,  1  day               _   _   

$2,112,129,997 
394,011,064 

$2,689,442,854 
52S,996,142 

—21.5 
—25.5 

Total  all  cities  for  week 

$2,506,141,061 

$3,218,438,996 

—22.1 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  various  New  York  exchanges  is  appended.  The  results 
for  the  three  months  of  1908  and  1907  are  given  below. 


Descrip- 
tion. 


St  kJShs 
IVal 
RR  .bonds 
Gov't  bds. 
State  bds . 
Bankst'ks 

Total.  . 
Grain,  bu. 

Tot.  value 


Three  Months,  1908 


Par  Value 
or  Quantity. 


42,373,850 

$3,617,316,425 

$177,827,000 

$257,820 

$32,783,000 

$45,200 


$3,828,230,025 

126.732.450 


A  dual 
Value . 


Aver. 
Price 


2,640,448,966    72.9 

$141,739,603    7'.). 7 

$288,758 

$34,028,993 

$97,215 


$2,S16,603,535|  73.0 
130,410,630  102.9 


$2,947,014,165! 


Three  Months,  1907. 


Par  Value 
or  Quantity. 


Actual 
Value. 


71,382,257 

$6,053,916,175  $5,706,250,001 

$121,162,0001  $115,356,858 

112.0  $234,0001     $260,916 
103.8   $15,066,500   $14,564,465 

215.1  $122,700     $240,745 


$6, 191, 101, 375l$5, 836,672, 985 
126,863,150        104,841,670 


$5,941,514,655 


Aver. 
Price. 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1908 
and  1907  is  indicated  in  the  following: 


SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'lh. 

1908. 

1907. 

Number 

of 
Shares. 

Values. 

Number 

ol 
Shares. 

Values. 

Par. 

Actual. 

Par. 

Actual. 

Jan  . 
Feb. 
Mch- 

16,594,895 

9,839,706 

15,939,255 

$ 
1,396,403.800 
833,199,900 

1,387,712.72;", 

$ 
1,015,764,11122,702,760 
609.986,418!l6,470,972 
1,014,698,437  32,208,525 

$ 
1.948,477,925 
1.318, 394,800 
2,787,043,450 

$ 
1,854.950,930 
1,241,478,649 
2,609,820,422 

lstqr 

42,373,856 

3,617,316,425 

2,640.448,966 

71,382,257 

6,053,916,175 

5,706,250,001 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1908. 

1907. 

% 

1908. 

1907. 

% 

Jan  .. 

Feb  .. 
Mch-- 

$ 

11,359,308,232 

8.756.701.857 

9.777,937.943 

$ 
15.054,655,406 
11.823,958.740 
14,657,900,282 

—24.5 
—25.9 
—33.3 

$ 

4,609,033,277 
3,860,671.029 
4,276.8)7.604 

$ 
5,416,984,522 
4,492.448,964 
5,095,622,479 

—14.9 
—14.1 
—16.1 

1st  qr. 

29,893,948.032 

41,536.514,428 

—28.0  12,746,601,908 

15,005,055,905 

—15.1 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  March  and  since  January  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK     CLEARINGS     AT     LEADING  CITIES. 

March Jan.  1  to  March  31 

000,000s  1908.  1907.  1906.  1905.  1908.  1907.  1906  1905. 

omitted.  $$$$'$  $  $  $ 

New  York 5.501  9,502  8,377  8,732  17,147  26,531  27,940  23,584 

Chicago 1,030  1,066  928  865  2,835  3,034  2,740  2,421 

Boston 534  759  684  658  1,743  2,329  2,178  1,864 

Philadelphia 466  639  655  569  1,424  1,842  1,923  1,612 

St.  Louis 254  271  249  255  755  504  762  722 

Pittsburgh 164  242  230  199  520  697  688  679 

SanFrancisco 134  201  200  153  409  599  541  412 

Cincinnati 105  118  109  102  315  359  331  294 

Baltimore    -.      ...  93  127  118  108  297  379  363  307 

Kansas  City 146  137  107  102  419  395  321  275 

Cleveland 59  74  62  66  185  217  192  188 

New  Orleans.-      ._  67  83  85  81  225  276  276  252 

Minneapolis 84  82  76  71  250  231  222  197 

Louisville-      50  59  59  53  148  177  177  155 

Detroit 53  58  52  46  158  170  155  135 

Milwaukee 42  46  41  36  133  142  123  105 

Providence    -  23  34  33  31  83  104  103  91 

Omaha 57  54  47  40  150  141  124  105 

Buffalo 31  35  29  27  98  106  92  81 

St.  Paul.-. 44  37  32  27  119  106  91  74 

Indianapolis 29  33  27  26  88  105  85  78 

Denver 31  34  28  26  .        91  98  84  79 

Richmond 24  27  25  21  "        74  82  80  63 

Memphis   23  21  24  24  70  68  74  67 

Seattle 32  41  43  22  90  114  115  59 

Hartford   13  17  10  15  42  48  46  41 

Salt  Lake  City 18  23  20  12  51  75  74  40 

Total    ...     9,107  13,880   12,356  12,367     27.899     39,229     39,900     33.880 

Other  cities- . 671        745        651        552       1,995       2,210       1,918       1,537 

Total   all 9.778  14,625   13,007   12,919     29  894     41,439     41,818     35,417 

Outside  New  York.  4,277     5,063     4,630     4,187     12.747     14,908     13,878     11,833 

(From  our  own  correspondent.) 

London,    Saturday,    March   21,    1908. 

The  directors  of  the  Bank  of  England  on  Thursday  put 
down  their  rate  of  discount  from  4%  to  3%,  but  the  reduc- 
tion had  very  slight  influence  upon  the  Stock  Exchange. 
Chiefly  this  is  due  to  the  fact  that  the  Government,  for  some 
unexplained  reason,  is  unusually  delaying  its  payments  out 
of  the  Treasury  to  large  contractors.  On  Wednesday  night, 
when  the  Bank  return  was  made  up,  the  Government  de- 
posits exceeded  193^  millions  sterling,  which  was  more  than 
three  millions  in  excess  of  the  amount  held  at  the  corre- 
sponding date  last  year  and  is  between  two  and  three  times 
as  great  as  those  deposits  usually  are  throughout  the  year. 
There  are  only  eight  working  days  of  the  financial  year  yet 
to  run  and  therefore  the  disbursements  out  of  the  Ex- 
chequer during  those  eight  days  must  be  on  an  immense 
scale.  But  for  the  time  being  the  outside  market  is  exceed- 
ingly ill-supplied .  So  scarce ,  indeed ,  is  money  that;  on  Thurs- 
day, just  at  the  time  when  the  directors  of  the  Bank  of  Eng- 
land were  loweringtheir  rate  of  discount,  men  who  were  in 
the  habit  of  borrowing  £100,000  or  £150,000  in  a  lump  sum 
were  running  about  the  market  picking  up  £3,000,  or  £4,000 
or  £5,000  when  and  where  they  could.  It  is  quite  true  that 
the  Bank  of  England  up  to  Wednesday  night  was  lending 
freely  at  4%  and  since  midday  on  Thursday  has  been  lending 
at  3%.  But  the  outside  market  is  indisposed  to  pay  these 
very  moderate  rates  when  the  rates  quoted  outside  are 
decidedly  lower. 

The  absence  of  business  on  the  Stock  Exchange  is  also  due 
in  no  small  degree  to  the  falling  off  in  the  railway  traffic 
returns  shown  week  after  week.  There  is  no  question  at  all 
that  trade  is  shrinking  in  every  direction  and  investors  are 
not  disposed  to  buy  much  just  when  the  business  of  the  rail- 
ways is  declining  so  decidedly.  Over  and  above  this,  the 
engineers  have  refused  to  accept  the  terms  suggested  for  the 
settlement  of  the  apprehended  strike.  It  is  feared,  there- 
fore, that  the  strike  may  take  place  after  all,  although  the 
best  opinion  is  that  an  arrangement  will  be  arrived  at. 
Lastly,  there  is  a  great  absence  of  Continental  buying  in  this 
market.  Apparently,  for  the  time  being  the  French  banks 
are  withdrawing  balances  from  London,  to  be  employed 
most  probably  in  Berlin,  where  money  is  very  scarce  and 
dear.  Although  on  the  Paris  Bourse  there  is  a  fair  invest- 
ment in  foreign  stocks,  more  particularly  in  Russian  bonds, 
French  people  in  general  are  not  disposed  to  buy  freely. 
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There  is  a  better  prospect  now  of  a  restoration  of  some  kind 
of  order  in  Morocco  and  therefore  of  a  great  lessening  of 
the  difficulties  of  France  in  that  country.  But  until  the 
situation  there  decidedly  improves,  it  is  not  likely  that  there 
will  be  much  activity  on  the  Paris  Bourse. 

In  Germany  the  Bank  rate  continues  at  5 xA°/o  and  is 
likely  to  remain  so  for  a  long  time.  Very  little  is  doing  on 
the  Bourse,  although  there  is  a  fair  investment  in  Govern- 
ment securities  where  they  yield  at  least  4J/£%.  In  London 
there  has  been  a  large  number  of  new  issues  during  the  past 
ten  days.  The  issues  have  not  been  very  freely  subscribed. 
The  public,  in  fact,  can  so  easily  buy  good  securities  that 
yield  a  high  return  for  its  money  that  it  is  not  inclined  to 
take  new  issues  that  give  only  4%.  Of  course  there  are 
exceptions — where  the  borrower  is  an  important  Govern- 
ment or  is  in  possession  of  exceptionally  great  resources. 
But,  speaking  roughly,  new  issues  offering  to  the  subscriber 
only  about  4%  are  not  proving  attractive. 

Money,  as  already  said,  is  very  scarce  in  the  open  market. 
But  it  can  remain  so  now  only  a  very  short  time.  At  the 
latest  the  open  market  will  be  in  possession  of  an  immense 
amount  of  funds  by  the  5th  or  6th  of  April.  After  that 
there  is  every  reason  to  look  for  a  long  period  of  cheap 
money.  No  doubt  the  Easter  holidays  will  take  away  many 
people  from  the  city  and  with  them  a  considerable  amount 
of  money.  No  doubt,  also,  the  usual  spring  demands  will 
take  both  coin  and  notes  into  the  interior.  But  these  move- 
ments will  be  only  temporary.  The  money  that  goes  out 
will  come  back  soon  and  there  is  no  prospect  at  the  present 
time  of  a  foreign  demand  for  gold.  On  the  contrary,  the 
Bank  of  England  up  to  the  present  is  obtaining  a  very  con- 
siderable proportion  of  all  the  gold  offering  in  the  open  mar- 
ket, and  according  to  all  appearances  will  continue  to  secure 
a   large   proportion. 

The  India  Council  offered  for  tender  on  Wednesday  20 
lacs  and  the  applications  amounted  to  less  than  6%  lacs, 
at  from  Is.  3%d.  to  Is.  3  29-32d  per  rupee.  Applicants  for 
bills  at  Is.  3  29-32d.  per  rupee  were  allotted  in  full. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 

1908.       1907.  1906.  1905.  1904. 

Mch.  18.  Mch.  20.  Mch.  21.  Mch.  22.  Mch.  23. 

£                      £  £  £  £ 

Circulation 27,784,645  28,060,005  28,091,755  27,211,080  27,682,585 

Public  deposits 19,569,005  16,510,597  19,366,344  17,669,106  15,308,450 

Other  deposits 41,375,453'    43.676,152  42,700,332  39,496.886  38,457, 484 

Governm't  securities  13,759,916  15,449,756  16,114,822  15,589,185  19,224,834 

Other  securities 34,230,379  36,603,254  35,317,137  28,409.058  26,358,158 

Reserve. notes&eoin    31,278,511  26,523,861  28,988,588  31,532,117  26,560,213 
Coin&bull.,bothdep  40,613,156  36,133,856  38,630,343  40,293,197  35,792,798 
Prop,  reserve  to  lia- 
bilities  p.  c.               51Ji                 44  46%  55  1-16  49% 

Bank  rate p.  c.              *3                      5  4  2%  4 

Consols,  2)4  p.  c--              87%                85%  90  7-16  913-16  85  15-16 

Silver 25  9-10d.            30%d.  30%d.  26  13-16d.  25   ,<l 

Clear.-house  returns  [236,636,000  282,304,000  208,709,000  211,042,000  173,016,000 

*  March  19  1908. 

The  rates  for  money  have  been  as  follows: 

March  20.  March  13.  March  6.  Feb.  28. 

Bank  of  England  rate 3  3%  3%  4 

Open  Market  rati — 

Bank  bills — 3  mmths 2@2  11-16  3@3%  3@3%  3%  @3% 

—4  months 2  @2  11-16  3  3  3% 

—6  months 2@2%  2%  2%  @3  3% 

Trade  bills — 3  months 3  3%  3%  3%  @4 

—4  months 3  3%  @3%  3)4  @3%  3%  @4 

Interest  allowed  jor  deposits — 

By  joint-stock  banks 1%  2  2  2)4 

By  discount  houses: 

Atcall 1%  2%  214  2% 

7  to  14  days 2  2%  2% 

The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

March  20.  March  13.  March  6.  Feb.  28. 

Rates  of             Bank  Open  Bank  Open  Bank  Open  Bank  Open 

Interest  at —          Rate.  Market.  Rale.  Market.  Rate.  Market.  Rale    Market 

Paris 3           2y2  3  2%  3  2%  3           2%  ' 

Berlin 5%        4%  5%  4%  6  4%  6           4% 

Hamburg 5%        4%  5%  4y2  6  4%  6           4% 

Frankfort 5)4       4)4  5)4  4y2  6  4%  6           4' 

Amsterdam    4           3)4  4  3%  4  3%  4           3d 

Brussels   4           3%  4  3)4  4  3y2  4           3K 

Vienna   4)4       4y2  4y2  4  3-16  4y2       3%  4y2       4H 

St.  Petersburg 0%  nom.  6)4  nom.  6%  nom.  6%  nom 

Madrid.. 4y2        4  4y2  3%  4y2  4  4)4        4     ' 

Copenhagen 6%       6  6%  6  6%  6  6%       6 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
March  19. 

(lOLD. — The  arrivals  this  week  were  about  £600,000,  the  Bank  receiving  about 
half  and  the  balance  after  .satisfying  India  and  the  trade,  was  taken  for  the  Conti- 
nent. Since  our  last  the  Bank  has  received  £500,000,  of  which  £349,000  is  in  bars 
and  £130,000  sovereigns  from  Egypt,  £176,000  has  been  Withdrawn,  mostly  for 
the  Argentine.  Next  week  we  expect  £460,000  from  South  Africa.  The  Bank  rate 
which  was  lowered  to  :('.,•;  on  March  5,  was  further  reduced  In-day  to  3%  Ar" 
rivals— Cape.  £520,000;  Bombay,  £68,000;  West  Africa,  £15,000;  Australia  £l'l  000- 
total,  £014,000.     Shipments     Bombay,  £74,844;  Madras,  £7,000;  total,  £81,844. 

SILVER. — The  market  has  again  moved  within  a  very  small  compass, and  after 
touching  25%  d.  and  25%d.,  doses  l-10d.  higher  on  the  week  at  25%l\.  Indian 
Bazaars  have  bought  moderately  for  Immediate  shipment,  and  tin'  spot  market' Is 
still  strongly  held  In  Bombay  at  a  premium  of  1)4  rupees  over  forward.  Business 
generally  has  been  quiet.  America  Is  a  readier  seller,  and  It  Is  believed  that  the  V  S 
Government  has  purchased  all  the  sliver  it  requires  for  the  present.     The   price   in 

India  is   Its.   66  per   100  Tolahs.     Arrivals — New  York,   £117.000.     Shipments 

Bombay,  £179,000;  Hong  Kong,  £5,000;  Madras,  £5, 000;  Freemantle  (coin)  £4  600- 
total,   £193.600.  '        ' 

MEXICAN  DOLLARS.— There  is  nothing  to  report  in  these  coin. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  Mch.  19.  Mch.  12.  |         SILVER.  Mch,  ig.  Mch.  12 

London  Standard.         s.    d.         s.    d.    \     London  Standard.         d.  a' 

Bar  gold,  fine,  oz 77    9        77    9      |  Bar  silver,  fine,  oz 25%  25  9-16 

1'    S.  gold,  oz 76     5         76    5      I    "   2  mo.  delivery 25%  25  11-16 

German  gold  coin,  oz..  76    6       76    5     ICake  silver,  oz 27%  27  9-ie 

French  gold  coin,  oz.-  76    5        76    5     | Mexican  dollars nom.  nom 

Japanese    yen    76    4         76    4      | 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 


IMPORTS. 

Twentu-elghl  weeks.                          1907-08.         1906-07.         1905-06.  1904-05. 

Imports  of  wheat cwt.48,932,100     43,026,700     42,645,200  54,379,300 

Barley   16,096,200     14,087,900     14,503,800  14,333,900 

Oats ...   5,782,600       5,956,500       6,080,500  7,293.900 

Peas-_ 1,059,630       1,129,960       1,107,205  1,254,451 

Beans 718,990           585,570           483,030  970,310 

Indian  corn 25,229,400     27,052,400     25,766,200  24,529,600 

Flour    8,636,500       7.518.800       8.695,100  6,466,520 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1907-08.          1906-07.          1905-06.  1904-05. 

Wheat   imported cwt. 48,932. 100     43,026,700     42,645,200  54,379,300 

Imports  of  flour 8,636,500       7,518,800       8,695,100  6,466,520 

Sales  of  home-grown 22,071.740     16,912,840     21,555,871  10,162,794 

Total    _ 79,640,340     67,458,340     72,896,171  71.008,614 

Average  price  wheat,  week 31s.    3d.        26s.    8d.        28s.    5d.  30s.    9d. 

Average  price,  season 33s.    9d.        26s.    4d.        28s.     Id.  30s.    4d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.    Last  week.          1907.  1906. 

Wheat qrs-  4.330,000       4,422,000       3,770,000  3,965,00 

Flour,  equal  to qrs.       265.000          328,000           170,000  205,000 

Maize qrs.       255,000           280,000           575,000  490,000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  April  3.  Sat.         Mon.        Tues.        Wed.        Thurs.       Frl. 

Silver,  per  oz d  25)4         25  9-16    25  9-16    25)4         25)4  25  7-16 

Consols,  new,  2y2  per  cents..   87%         87  13-16  87  11-16  87  9-16    87%  87  5-1& 

Foraccount -87%         88  1-16   87  15-16  87  13-16  87  9-16    87% 

French  Rentes  (in  Paris) _fr.   96.90        96.80       96.87%     96.90        96.65       96 .32 14 

Russian  Imperial  4s 83%         83%         84           r83%          85%  83% 

do         do     new  5s 94%        94%          94% 

Amalgamated  Copper  Co...  64           62%          62            60%         60%  60% 

SAnaconda  Mining  Co 8%           8               7%           7%            7%  •   7% 

Atchison  Topeka  &  Santa  Fe  77%          76%         75%         75%         76  76% 

Preferred    88%         88%         88             88%         88%  88% 

Baltimore  &  Ohio 86%         85%         85             84%         85  85% 

Preferred   85             85             85             85             85  85 

Canadian  Pacific 157%        15634E       156           155%        155%  155% 

Chesapeake  &  Ohio 34%         34             33             33             32%  32% 

Chicago  Great  Western 5%            5%            5               5               5  5% 

Chicago  Milw.  &  St.  Paul- -.120           122           120%        120           120%  120% 

Denver  &  Rio  Grande,  com.  21%         21%         21             19%         19%  20 

Preferred 57%         57%         56%         55             53%  53% 

Erie,  common 17%          16%          15%          15%          14%  14% 

First  preferred 35%         36             34%         34             33  33 

Second    preferred 25%         25%         22)4          19             23  21 

Illinois  Central 130           130           129%        130           129  129 

Louisville  &  Nashville 103           102           101           100%        100%  100% 

Mexican  Central 19%          19%         20             19!^          19%  19% 

Mo.  Kansas  &  Texas,  com--   25             25%         24%         23%         24  24 

Preferred   57%         57%         57!^         55%         55%  55% 

National  RR.  of  Mexico 53             53%         53%         52%         52%  52% 

N.Y.  Cent.  &  Hudson'Rlver.  101%        101            100%        100%        100%  100% 

N.  Y.  Ontario  &  Western-.-   35             35             34             33%         34  33% 

Norfolk  &  Western,  com...  67             66%         66             66             65%  65% 

Preferred   79             79             79             79             79  79 

Northern  Pacific 131%        131            131%        130           130%  130% 

dPennsylvania 60%         60             60             59%         59%  59% 

aReading  Co 55%         54%          53%         53%         53%  53 

a     First  Preferred 42%         42%         42%         42%         42%  42% 

a     Second  Preferred 41             41             41             41             41  41 

Rock  Island  Co _   15%          15%          15             14%          14%  14)A 

Southern  Pacific 77%         76%         75%         75%         75%  75% 

Southern  Railway,  com 16%         15%         14             13%         13%  13% 

Preferred   42             42             40             37%         39  38% 

Union  Pacific,  com 132%        130%        129%        128%        128%  128% 

Preferred   82%         82%         82%         82%         82%  82% 

U.  S.  Steel  Corp.,  common..   36%         35%         34%         34%         34%  34% 

Preferred   102%        101%        101            101%        101%  100% 

Wabash    .<. 11%         12             11%         10             10%  10% 

Preferred   20             20             19%          17%          18  18% 

Extended   4s 45%         45%         46%         46%         46  46 

a  Price  per  share,     b  £  Sterling,     c  Ex-dlvldend. 

©omracvcml  and  IWscctXaixcottsllnus 

Breadstuffs  Figures  Brought  from  Page  869. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 

the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bblsA96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.  56  lbs. 

Chicago 

169,486 

101,266 

1,629,862 

2,079,061 

316,900 

35,000 

Milwaukee-  - 

36,425 

218  000 

61,000 

232,000 

196,800 

18,000 

Duluth 

19,750 

394,705 

•107,857 

3,249 

6,266 

Minneapolis - 

1,421,910 

59,280 

416,510 

135,200 

16,590 

Toledo 

18.000 

114.700 

51,000 

1,000 

Detroit 

3,600 

16,800 

5S.77S 

14,300 

Cleveland 

1,084 

2,908 

100,798 

103,959 

118 

St.  Louis 

47,060 

316,270 

1,130,475 

973,600 

31,200 

6,080 

Peoria     . 

27,750 

8,000 

504.700 

277,500 

20,000 

4,000 

Kansas  City  _ 

270,900 

301,400 

105,000 





Tot.wk.'08 

305,155 

2,768,759 

3,960.993 

4,360,787 

703,467 

86,936 

Same  wk.  '07 

374,199 

3,807,990 

4,  SSI, 974 

4,468,768 

1,606,014 

115,200 

Same  wk  .'06 

310,276 

2,997,105 

3,522,472 

3,892,531 

869,483 

52,064 

Since  Aug.  1 

1907-08. .  . 

12,538,312 

174,557,647 

133,690,014 

137,283,327 

52,830,069 

5,690, 175- 

1906-07-.. 

14,471,534 

177,875,792 

146,681,473 

143,332,539 

55,290,563 

6,053,153 

1905-06.-- 

13,935,803 

188,654,790 

132,833,691 

166,002,057 

66,164,818 

6,564,045 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  28  1908  follow: 


Receipts  at — 

New  York 

Boston 

Portland,  Me. 


Flour. 

bbls. 

146,035 

39,256 

10,702 

Philadelphia  -  60.992 

Baltimore 42.128 

Richmond --         3,515 

New  Orleans  * 13,851 

Newport  News 1,051 

Norfolk 5,778 

Galveston  — 

Mobile 2,500 

Montreal 5,578 

St.  John 5,562 

Port  Arthur . 


Wheal, 

bush . 

210,000 

2,201 

69,531 

47.S07 

15,766 

13,334 


42,000 

'  2",0()6 

140, 336 

96.001) 


Corn, 

bush. 

24,275 

IS, 510 

26,866 

33,(100 

91.477 

36,736 

78,000 

54.4  29 

27,857 

7.000 

1.000 

2.200 

214,331 


Oats. 

bush . 
571.500 
121,901 

94",  585 

49,478 
52,838 
61,000 


27,454 
6,860 


Barley, 
bush. 

138,960 
1,010 

2~66o 


2,000 
20,678 


Rye., 
bush 
5,850 
4,820 

V.761 
3.697 


Total  week 337.848 

Week  1907 356,794 


639,035         615,681         985,616      164,648        16.12S 
1,212,353     2,506,370     1.259,462      101,833  8,244 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 
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Total  receipts  at  ports  from  Jan.  1  to  Mch.  28  compare  as 
follows  for  four  years: 


Receipts  of- 
Flour  


-bbls. 


1908. 
4,682,584 


Wheat bush-  17.345, 024 

Corn 22,912,214 

Oats 10,  i  18.356 

Barley    1,628.858 

Rye 1.117,332 


1907. 
4,765,595 

18,321,911 

36,572.822 

11,343.190 

1,582.574 

295.028 


1900. 
4,016,837 

18,443,760 

53,036,088 

23,237,413 

5,228,002 

450,619 


1905. 
3.376,292 

4.276,557 

41,506,813 

9.046,691 

2,144,011 

137,730 


Total  grain 53.122,684       68.115,525     100,395,942       57,111,802 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mch.  28  1908  are  shown  in  the  annexed  statement: 


Wheat, 

Exports  from —  bush. 

New  York 186,330 

Portland,  Me 69,531 

Boston 378,288 

Philadelphia 

Baltimore ...  16.000 

New  Orleans 5.000 

Newport  News 

Galveston.- 110,214 

Mobile 

Norfolk-- ..      

St.  John 140,336 


Corn, 

Flour, 

bush. 

bbls. 

11,456 

56.526 

26,860 

10,702 

23,100 

118,681 

71,826 

628,788 

11,046 

229,584 

13.929 

54,429 

1,051 

4.756 

3,200 

1.000 

2,500 

27,857 

5.778 

5,562 

Oats, 
bush. 
5,975 


470 
"54 


6.860 


Rye, 

bush. 

39.134 


8.571 
42,857 


Barley, 

bush. 
8.406 


Peas. 

bush, 

4,635 

12,986 


20,678 


Total  week. 
Week  1907-.. 


...1,001,699   1,317,748  205,220 
-..1.211,803  1.839,159  178,131 


13.359     90,562     29,084     17,621 
28.110       --.-.      28,343     19,263 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1907  is  as  below: 


Flour— 

Since 

Week        July  1 

Exports  forwcck  and  Mch.28.  1907. 

since  July  1  to —  bbls.  bbls. 

United  Klnsdom--.115.078  5,281,252 

Continent 44.790  1,937,658 

So.  &  Cent.  Amer--    13.402      569,213 

West  Indies  .. 22,017  1,043,033 

Brit.  No.  Am.  Cols-.     9,173        60,810 
Other  countries 760      224.015 


—Whcat- 


Since 

Week  Jul>/  1 

Mch.  28.  1907. 

bush.  bush. 

580.469  51.788,076 

419,730  42,184,666 

1,300  346,679 

19,607 

_____"_  "~  83",  850 


-Corn- 


Since 
July  1 
1907. 
bush. 
584.091  20,191,908 
707,738  21,394,170 
190,645 
1,092,176 
72,139 
26,918 


Week 
Mch.  28. 
bush 


1 ,679 
22,828 


1,412 


Total 205,220  9,115.981    1,001.699  94,422.878   1,317.748  42,967.956 

Total  1906-07 178,131  8,449,124  1,211,803  73,057,198  1,839,159  54,552,671 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mch.  28  1908,  was  as  follows: 


New  York 1 

afloat _-    . 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Montreal 

Toronto 

Buffalo 


Wheat, 
024,000 


556,000 
333,000 
320,000 


266.000 
83.000 


afloat 1 

Toledo 

Detroit   

Chicago 4, 

afloat 

Milwaukee 

Fort  William 3 

Port  Arthur 4 

afloat 

Duluth 9 

Minneapolis   7 

St.   Louis 

Kansas  City 1 

Peoria. 

Indianapolis  - 

On  Mississippi  River . 

On  Lakes . 

On  Canal  and  River . 


756,000 
292,000 
437,000 
299,000 
804,000 
209,000 
34 1 .000 
544,000 
155.000 
649,000 
231,000 
106.000 
838.000 
629,000 
13,000 
197,000 


Total  March  28  1908.38,082,000 
Total  March  21  1908.39,118,000 
Total  March  30  1907.47,207.000 
Total  March  31  1906.46.470.000 
Total   April   1    1905.32.327,000 


Corn. 
536,000 

186,000 

20.000 

,537,000 

319,000 

21,000 

62,000 


229,000 

156,000 

1,510,000 

"  184.666 


ISO. 000 
120,000 
595,000 
212,000 
122,000 


5,989,000 

6,057,000 

11,977,000 

11,391,000 

8,812,000 


Oats, 
559,000 

3,666 

86,000 
147,000 
126,000 

"  185,666 

3,000 

449,000 

116,000 

207,000 

55,000 

4,203,000 

"223,6o6 


919.000 

1,738.000 

147.000 

45.000 
743,000 

52,000 


10,006,000 

9,315,000 

9,396,000 

21,332,000 

16,312,000 


Rye. 
122,000 


36.000 
77.000 


68,000 

3,666 

9,000 

168,000 

"9,666 


28,000 

91,000 

1,000 

"2,666 


Barley, 
157,000 


104,000 


217,000 
314,000 


8,000 
33,000 


305,000 


486,000 

1,722,000 

20,000 


614,000 

668,000 

1,441,000 

2,126,000 

1,289,000 


3.366,000 
3,644,000 
2,349,000 
3,608.000 
2,863,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 

Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (No.  15). 

Atlantic  Coast  Line  RR.,  preferred 

Chicago  Burlington  &  Qulncy  (guar.) 

Chic.  Mllw.  &  St.  Paul.  com.  and  pref.. 
Cleve.  Cin.  Chic.  &  St.  L.,  pref.  (quar.). 

Delaware  Lack.  &  Western  (quar.) 

Evansvllle  &  Terre  Haute,  preferred 

Georgia  Railroad  &  Banking  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Louisiana  &  Arkansas 

Minn.  St.  P.  &  S.S.M.,  com.  (No.  10)  _. 

Preferred   (No.   10) 

N  Y.  Central  &  Hudson  Riv.  (quar.) 

Northern  Pacific  (quarterly) 

Pitts.  Ft.  Wayne  &  Chic.  reg.  gu.  (qu.). 

Reading  Company.  2d  pref 

Toledo  St.  Louis  &  Western,  pref 

Warren 

Street  &  Electric  Railways. 
Aurora  Elgin  &  Chicago,  com.  (quar.)- 

Preferred   (quar.) 

Brooklyn  City  RR.  (quarterly) 

Cine.  Newport  &  Cov.,  com.  (quar.) 

Preferred   (quar .) 

Columbus  Railway  &  Light 

Duluth-Superlor  Traction,  pref.  (guar.).. 
Havana  Elec.  Rv.,  pref.  (quar.)  (No.  9) 
Manchester  (N.  H.)  Tr.  Lt.  &  Pow.  (qu  ) 

Philadelphia  Company,  com.  (quar.) 

Toronto  Ry .  (guarterly) 

United  Rys.  of  St.  Louis,  pref.  (quar.)  .. 
Banks. 

Fifth  National  (quar.)  (No'  131) 

Gallatin  National  (No.  151) 

New  York  Produce  Exchange 

Extra 

Trust  Companies. 

Franklin,  Brooklyn  (quarterly) 

Union  (quar.) 

Fire   Insurance. 
North  River 


Per 
Cent. 


2Y2 

2 

3K 

IK 

2y2 

2H 

1 
IK 

3 

3K 

IK 

IK 

IK 

2 
2 
3H 

K 
IK 
2H 

K 
IK 

K 
1 
IK 

2 

IK 
IK 
IK 

3 

6 
3 
1 

2 

12K 


When 
Payable 


June 

May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mav 

April 

Mav 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 
April 
April 
April 

April 
April 


April     10 


Books  Closed. 
Days  Inclusive. 


Holders 
April  4 
Mch.  27 
Holders 
Holders 
Holders 
Holders 
April  2 
Holders 
Holders 
Mch.  28 
Mch.  28 
Mch.  25 
April  11 
Mch.  15 
Holders 
April  12 
Holders 

Mch.  24 
Mch.  24 
April  3 
April  1 
April     1 


of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec 

to 
of  rec 

to 
to 
to 
to 
to 


Holders  of  rec 


to 
to 


Mch.  25 
April  1 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Mch.  28       to 


May  8 
May  11 
April  2 
Mch.  20 
Mch.  27 
April  3 
Sept.  14 
April  14 
Mch.  31 
Mch.  16 
April  15 
April  15 
April  15 
Mav  1 
April  4 
April  22 
April  15 
April    4 

April  10 
April  10 
April  15 
April  15 
April  15 
April    1 

April"  15 
April  1 
April  1. 
Mch.  16 
April  10 


Holders  of  rec.  Mch.  31 

Holders  of  rec.  Mch.  25 

April    7        to  April  15 

April    7        to  April  15 

Holders  of  rec.  Mch.  31 

April    7        to  April    9 

April    3       to  Anrll    9 


Name  of  Company. 


Miscellaneous. 
Amer.  Agricul.  Chem.  pref.  (No.  18)  — 
Amer.  Brake  Shoe  &  Fdry.,  com.  (qu.). 

Preferred  (quarterly) 

American  Caramel,  common  (quar.)... 

Common  (extra) 

American  Chicle,  common  (monthly). . . 
American  Locomotive,  common  (quar.) 

Preferred   (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Amer.  Smelt.  &  Ref.,  com.  (qu.)  (No. 18) 
American  Telephone  &  Telegraph  (quar.) 
American  Type  Founders,  common  (qu.) 

Preferred  (quar.) 

American  Woolen,  pref.  (qu.)  (No.  36). 

Anaconda  Copper  (quar.)  (No.  30) 

Associated  Merchants,  1st  pref.  (quar.). 

Second  preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvanla(quar.)_ 
Central  Coal  &  Coke,  common  (quar.). . 

Preferred  (quar.) 

Cent.  &  South  Amer.  Telegraph  (quar.). 

Claflln  (H.B.),  common  (quarterly) 

Commonwealth-Edison  (quar.) 

Corn  Products  Refining,  pref.  (quar.).. 

Preferred  (extra) 

Distillers'  Secur.  Corp.  (quar.)  (No.  22) 
du  PonKE.l.)  de  Nemours  Powd.,pf.(qu) 
EdlsonElec.  III..  Boston  (quar.)  (No.  76). 

General  Electric  (quar.) 

Int.  Buttonhole  Sew.  Mach.  (qu.)  (No.  42) 
International  Nickel,  pref.  (quar.)  — 
International  Paper,  preferred  (quar.)- 
Internat.  Smokeless  Pow.  &  Chem.,  pref. 

Massachusetts  Lighting  (quar.) 

Mexican  Telegraph  (quar.) 

National  Biscuit,  common  (quar.). 

Common  (extra) 

National  Carbon,  common  (quar.) 

National  Flreproofing,  pref.  (quar.) 

Nat.  Light.  Heat  &  Pow.,  pref.  (quar.)- . 
New  England  Teleph.  &  Teleg.  (quar.). 
New  York  Dock,  preferred 

Preferred   (extra) 

N.  Y.  &  N.  J.  Teleph.  (quar.)  (No.  98). 
Nova  Scotia  St.&Coal..Ltd.,  com.  (qu.). 

Preferred  (quarterly) 

Otis  Elevator,  common 

Preferred  (quar.) 

Pacific  Coast  Co.,  all  stocks  (quar.) 

Pennsylvania  Salt  Manufacturing 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Railway  Steel  Spring,  common 

Realty  Associates  (No.  10) 

Reece  Buttonhole  Mach.  (quar.)  (No.  88). 
Shawlnlgan  Water  &  Power  (quar.)-. 
Standard  Milling,  preferred  (No.  10). . 

Standard  Underground  Cable  (quar.) 

Streets'  West.  Stable  Car  Line, com. (qu.) 

Swift  &  Co.  (quar.)  (No.  86) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  36) 
Union  Switch  &  Slg.,  com.  &  pf.  (qu.).. 

United  Fruit  (quar.)  (No.  35) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  com.  (quar.) 

Preferred  (quar.) 

U .  S.  Rubber,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

U.S. Smelt.,  Ref.  &Min.,com.  (quar.). 

Preferred  (quar.) 

Va.-Car.  Chemical,  pref.  (qu.)  (No.  50). 

Western  Union  Telegraph  (quar.) 

Westlnghouse  Air  Brake  (quar.) 

White  (J.  G.)  &  Co..  pref.  (guar.  (No.  20) 


Per 
Cent. 


3 
1 

IK 
IK 
K 
1 

IK 
IK 
IK 
1 

2 
1 

IK 

IK 

50c. 
IK 
IK 
2 

IK 
IK 
IK 
IK 

2 

IK 
1 
1 
K 
IK 
2K 
2 
1 

IK 
1 

4 

IK 

2K 

IK 

1 

1 

1 

IK 

IK 

2 

K 

IK 

IK 

2 
1K6 

IK 

IK 

6 

2 

IK 
K 

2 

3 

2 

1 

IK 

3 
50c. 

IK 

1 

3 

2 
2 

2 

IK 

2 

IK 
1 

IK 
2 

lXd 

2H 

IK 


When 
Payable. 


April 

April 

April 

May 

May 

April 

May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

April 

May 

April 

April 

May 

April 

May 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 


15 

1 

1 

1 

1 

20 

-'7 

21 

:.-. 
15 
15 
15 
15 
IS 
15 
15 
15 
15 
15 
15 
15 

9 
15 

1 

10 
10 
30 
2fi 

1 

15 
15 

1 

15 
15 
15 
lt 
15 
15 
15 
15 

1 
15 
15 
15 
15 
15 
15 
15 
15 

1 
15 
15 
15 
15 
2i2 
15 
15 

20 

14 
HI 
25 


Books  Closed. 
Days  Inclusive. 


Mch.  17 
Mch.  15 
Mch.  15 
April  11 
April  11 
April  14 
May    15 
April    5 
April    5 
Mch.  28 
Mch.  20 
Holders  of  rec 
Holders  of  rec 
Mch.  27       to 
Holders  of  rec 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


Mch.  26 
Mch.  26 


to 
to 


to 
to 


Holders  of  rec 
April    5       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April    8 
April  22 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April  1 1       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April    5       to 
Holders  of  rec 
Mch.  27       to 


Mch.  31 
Mch.  31 
Mch.  31 
April  30 
April  30 
April  20 
May  27 
April  21 
April  1 5 
Mch.  31 
Mch.  31 
April  10 
April  10 
April  2 
April  4 
April  16 
April  16 
.  Mch.  23 
April  15 
.  Mch.  31 
.  Mch.  31 
Mch.  31 
April  15 
May  1 
Mch.  31 
Mch.  31 
April  9a 
April  15 
April  15 
Mch.  4a 
April  4 
May  1 
April  9a 
April  30 
April  1 
Mch.  31 
Mch.  28a 
.Mch.  28a 
April  15 
April  1 
April    1 


to 

to 

of  rec. 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April    1 
April    1 
Holders 
Holders  of  rec 
April  16       to 
Mch.  24       to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
April  12       to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
April    5       to 
April    6       to 
April  12       to 


April 
April 
April 
April 
April 
Mch. 


1 

1 
4 
6 
6 
31 


6  Holders  of  rec 


to 
to 


Mch.  15 
April    1 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders 
Holders 


of 
of 


rec. 
rec. 


Holders  of  rec. 
Holders  of  rec. 


April  1 
Mch.  21 
April  1 
Holders 


to 

to 

to 

of  rec 


Mch.  31 
May  1 
April  14 
Mch.  31a 
Apr  4 
April  4 
April  22 
April  4 
April  4 
April  7a 
April  14 
April  10 
April  28 
Mch. 14a 
April  15 
April  10 
Mch.  26 
Mch.  31 
Mch.  14 
Mch.  14 
Apr. 15a 
Apr. 15a 
Mch.  31 
Mch.  31 
April  15 
Mch.  31 
April  10 
April     1 


a  Transfer    books    not    closed.         6  3%  declared,    1K%  payable   April  15  and 
IK  %  Oct.  15.     d  Payable  In  stock. 

Auction  Sales. — Among  other  securities  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction : 

By  Messrs.  Adrian  H.  Muller  &  Son: 

Stocks. 
100  Merchants'  Exch.  Nat.  Bk_165 

22  Home  Realty  Co $1  per  sh. 

15  First  Nat.  Bank,  N.  Y.  640K-641 

50  Nat.  Copper  Bank 195K 

10  Chase  Nat.  Bank .     230 

25  Lincoln  Trust  Co .101 

100  St.  Jos.  &  Gr.  Isl.  2d  pref.  _    15  K 
10  Walter  A.  Wood  Mowing  & 

Reaping  Machine  Co 8K 

35  North  Amer.  Underwriting 

Co.  6%  preferred $12  lot 

5  Hudson  Navigation  Co 7 

700  Trinity  Syndicate 4 

300  Trinity  Syndicate $1,000  lot 

57  Chatham  Nat.  Bank 305 

10  Imp.  &  Traders'  Nat.  Bank520 

50  Goodwin  Car  Co 5K 

4  Home  Insurance  Co 436 

1  Memb.  N.  Y.  Prod.  Exch. 

(all  dues  paid) $251 


stocks 
15  Casualty  Co.  of  America.  .126  K 

200  47th  St.  Realty  Co $1,100  lot 

5  Interboro  Realty  Co 90 

99  Carnegie  Trust  Co 159-160 

Bonds. 

$5,000  United  Telep.  &  Telegr. 

Co.  5s  1931 $4,250 

$2,000  Oil  Fields  of  Mexico  Co. 
conv.  deb. 6S.1917.  J.  &  J__-   40 

$10,000  Suffolk  Gas  Co.  1st  5s 
1932.  J.  &  J.  July  1907 
coupons  attached $500 

$10,000  Noith.  Westchester  Se- 
curities Co.  coll.  tr.  5s  1936..    17 

$2,000  Fairmont  Coal  Co.  1st 
S.  F.  5s  1931.    J.  &  J 85 

$10,000  Mercedita  Sugar  Co.  1st 
6s  1915 90 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  March  28;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  the  week. 

1908. 

1907. 

1906. 

1905. 

Dry  Goods. 

$2,155,546 
10,607,173 

$3,833,714 
16,483,215 

$3,775,101 
12,939,533 

$3,054,000 

General  Merchandise 

14,745,114 

Total 

$12,762,719 
109.461,306 

$20,316,929 

$53,939,845 
179,417,259 

$16,714,634 

$47,152,663 
147,953,777 

$17,799,114 

Since  January  1 . 
General  Merchandise 

$41,108,971 
155,852,731 

Total  13  weeks 

$147,423,473 

$233,357,104 

$195,106,440 

$196,961,702 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  March  28  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1908. 

1907. 

1906. 

1905. 

For  the  week 

$13,119,791 
155,618,238 

$10,888,378 
140,337,513 

$13,188,228    $12,350,269 

Previously  reported 

149,875,899     121,949,287 

Total  13  weeks 

$168,738,029 

$151,225,891 

$163,064,127  $134,299,556 

836 
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EXPORT*  AXD  IMPORTS  OF  SPECIE  AT  NTEW  YORK 

Gold. 

E i  ports. 

Imports. 

We, 

Sii  •    Jan.  1 

Week. 

Sina  Jan.  1 

<;rcat   Britain-  

264.485 

536.475 
9,735 

$75,500 

374 

109,730 

150,575 

$3,413,212 

198.815 

7,540 

West  Indies.    -    --    ..      

$4,(101) 

2,513,670 

169,737 

898,958 

1,033,262 

Total  1908 - 

$4,000 

4,500 

113,546 

716.595 
80,000 

$810,695 
1.706,926 
3,765,921 

$0.2  7 

395,000 

134.664 

3.000 
350 

$336,179 
139,642 
663, 60S 

$983 
4,673 
4,647 
3,485 

$13,788 
73.725 
56,851 

$8,235,194 

1  ota)  1907          .-   - 

2,989,987 

Total  1906          ---    -   

2,085,657 

Silver. 

$37,315 

42,960 

39,944 

2.250 

44,597 

378,185 

263,379 

115,337 

Total  1908   -        

$798,845 

829,543 

1,042,772 

$9,806,696 
10.452,108 

!85,'838 

$921,717 

Total  1907      

Total  l'JOO 

580,028 
632,292 

Of  the  above  imports  for  the  week  in  1908,  $97,977  were 

American    gold    coin    and    % American     silver     coin. 

Of  the  exports  during  the  same  time,  $4,000  were  American 
gold  coin  and  $ were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  March  28 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omli  nro  <  iphrrs  (oo.    ,   ..  v  ,  ,.s-  s 


Banks. 

(  apltal. 

Surplus. 

Loans. 

S 

Legals. 

Deposits. 

Re- 

00s  omitted. 

$ 

$ 

Average. 

1  '..■., 
$ 

a  • i  rage. 

Average. 

s  r,  . 

$ 

$ 

$ 

% 

Bank  of  N.  Y 

2,000.0 

3,168,7 

20,106,0 

1,340,0 

844,0 

19,300.0 

26.7 

Manhattan   C6. 

2,050.0 

3.230.0 

24,230,0 

15. 205.0 

1.457,0 

36,700,0 

45.3 

Merchante' 

2.000.0 

1.013.3 

19,837,0 

5,719,0 

1,528,0 

20,424,0 

2,",. 11 

Mechanics' 

3,000,0 

3,704,8 

24,029,0 

6,151,0 

1,371,0 

25. .-,1,3,0 

20,1 

America  -  —    - 

1.500,0 

4,631,9 

23,704,8 

4,733,9 

2,120,2 

25,367,8 

27.0 

Phenlx  — 

1,000,0 

530,0 

:.  131.0 

1,611,0 

71.0 

6,216,0 

27.0 

l  ity 

25,000,0 

24,886,9 

175.40-,.  1 

,6,    24    ! 

3.54  2.0 

176,288,2 

33.9 

Chemical. 

3,000.0 

5,606,3 

31,500,0 

6,598,5 

1,926,8 

32,294,5 

26.3 

Merchants'  Ex. 

600,0 

528,3 

6,327,1 

1,519,5 

208,4 

6.549,6 

26.3 

Gallatin 

1,000,0 

2,411,4 

9,207,4 

562,8 

7,296,1 

26.2 

Hutch.  &  Drove 

300,0 

141,8 

1,976,2 

489,5 

89,1 

1,873,9 

30.9 

Greenwich 

500.0 

723.2 

5  360  9 

1,353,2 

350.0 

5,908,6 

28  8 

Amer    I   cch 

">. ooo.o 

5,136,8 

32,421,7 

5,289,1 

1.400,8 

25,710,9 

26.0 

<  lommerce  .•- 

25,000,0 

1  1,956,3 

156,784,0 

25.307.0 

10,435.9 

138,954,3 

25.7 

Mercantile' 

3.000.0 

2,435,4 

8,784,0 

1,058,2 

256, s 

4,376,9 

30.0 

Pacific   

500,0 

N23.4 

3.246,7 

4  70.5 

in.;: 

3.055,0 

30.0 

(  iiatham .. 

450,0 

1,000,4 

5,879,1 

635,5 

835,6 

5,821,3 

25.2 

People's    -   .-. 

200,0 

470.4 

1,794,9 

493,9 

44,7 

2,044,4 

26.3 

Hanover 

3,000,0 

9,286,3 

59,986,8 

8.993,0 

'S, 538,6 

68,815,9 

25.4 

Citizen  5'  Cen1 

2.550,0 

1,190,0 

19.503,8 

4,865,8 

318,1 

19,061,0 

27.1 

Nassau  _ . 

500.0 

364,9 

4,355,0 

425.7 

799,1 

4.(177,1 

20.1 

Market  &  Fult'n 

1,000.0 

1,571,7 

7,556,1 

1,977.8 

68S.8 

8,131,8 

32.7 

Metropolitan 

2,000.0 

1,033,2 

11,007,4 

2,663.4 

199,0 

11.164,7 

25.6 

Corn    Ex(  hang 

3.000,0 

5,069,5 

42.031,0 

9,676,0 

3.350.0 

49,877,0 

26.0 

Imp.  A-  Tra  i  ■■■■ 

1,500,0 

7,258,7 

26,975.7 

5.037,0 

1,488,0 

24.851,0 

20.2 

Park 

3.000.0 

9,265,0 

74,032.0 

19,991  0 

2,359,0 

83,964  0 

26.6 

Easi    i;iv  r 

250,0 

11S.8 

1.259.4 

225,6 

133,0 

1.357,1 

26.3 

Fourth  

3.000.0 

3,321,3 

22,547.0 

4.72:1.0 

1,566,0 

23,426,0 

26.7 

Secon  i      -  -  - 

1.000,0 

1,629,2 

10,003,0 

2,305,0 

50S.0 

10,648.0 

26.4 

I  irgl     

10,000.0 

20,085,4 

113,326,8 

30.427,7 

1.025,5 

107,138,8 

29.3 

rrvlngNat.Exch 

2,000,0 

1,267,0 

16,434,4 

2.943,1 

1.379.0 

16,643,0 

25.9 

Bowery    

250,0 

785,0 

2,535,0 

781,0 

80,0 

3,420,0 

25.1 

N.  Y.  Cnuntv 

500,0 

1,079,8 

6,.S38.S 

1,223,6 

611,7 

7,179,8 

25.5 

German-Amer  . 

750,0 

626,0 

3.571.8 

602,6 

167,1 

3,201,5 

24  .0 

Chase        .    

:,,ooo,o 

4.991.1 

71,288,0 

18,876,0 

2,670,0 

80,359,0 

26.8 

Fifth  Avenue.  - 

100.0 

1,924,4 

11,974,5 

2,275,1 

1.210,2 

13,234,0 

26.3 

<  ierman  Exch. . 

200,0 

879,4 

3,830,1 

270,0 

625,0 

3,875,5 

23.0 

Germanla    -. 

200,0 

966,9 

5,031.7 

918,9 

597,7 

5,924,6 

25.5 

Lincoln 

1,000,0 

1,175,9 

13,166,7 

2,380,1 

991,8 

13.771,5 

24.5 

Garfield.  - 

1,000,0 

1,227,2 

6,401,8 

1,577,1 

246,3 

6,465,3 

28.1 

t  nth 

250,0 

442.5 

2,964,0 

538,7 

382,9 

3.291,7 

27.9 

Metropolis 

1,000,0 

1,743,9 

11,085,7 

1,284,1 

1,658,1 

11,208,4 

26.2 

West  Side.-.-- 

200,0 

705,7 

1.208,0 

1,014.0 

264,0 

4,796,0 

20  6 

loard  

1,000,0 

1,572,9 

19,314,0 

1,947,0 

977,0 

22.697.0 

'.'111 

Liberty    

1,000,0 

2,394,4 

14,587,6 

3,097,2 

500,0 

13.498,2 

20.0 

N.  V     IT- 1 

1,000.0 

646,3 

5,005.3 

1.566,5 

291,4 

0, 647.0 

27.9 

State 

i  ,000,0 

858,6 

10. 000.0 

184,0 

12,130,0 

22  s 

14th  Stn  i 

1. OOO.O 

377,4 

l,163,£ 

373.5 

008,3 
61,912.0 

4,074,0 
1189,334,3 

21.1 

Totals,  ■■■ 

124,350.0 

159.864,9 

Ill64, 539,7 

275,210,1 

28,3 

Actual     figures 

March28 

|1175,I22,-I 

276,380,5 

62,773,0 

1203,031,5 

28.1 

On  thi   b  races  "circulation"  amounted  to  $61,042,300  and  United  States 

deposits  (Included  in  deposits),  $44,532,000;  a  res  March  21:  circulation 

$60,931,100,    United  states  deposit,-.  $43,510,200. 

The  statements  compiled  by  the  State  Banking  Depart 
ment,  together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
Week  ending  March  28  1908. 


ljoans  and 

Reserve  on   P.C. 

00s  omitted.      Investments. 

Specie. 

Legals. 

Deposits. 

Deposits,  o/  Re- 

$ 

$ 

S 

$ 

$          serve. 

Cleat  in?  H  in 

Hanks    •  A,  •;  0.1 .175.122,4 

276.380.5 

62.:; 

1,031,5 

339,153,5  28.18 

4-15.354,0 

896,8 

+  1,477,0 

+  16, 

+  580,2 

(  [earing  How 

Banki                 i.ioi, 539,7 

275,210.1 

1,189 

337.122,1   28.34 

+2,886,1 

+  3,220,1 

1  9 

+  7.251,1 

+4,177,6 

■  ■    tt    Ban! 

Average    . 254,148,5 

50.107.0 

289.679,6 

82,469,4  29.1 

+2,836,6 

|  202,9 

+  t 

+2,820,9 

+  1,582,3 

Trust  <  ■ 

Average             737.555.2 

12. 001,1 

5,755,0 

71  1 

203,603,6  28.9 

+  37.1111.5 

+  3,30.1,0 

+  401 

+46; 

-2,7 

Ban! 

'  0 

812,982,1 

10,150,5 

10,888,7 

.755,5 

DOS.O  28.4 

+37,642,0 

+  3,037.3 

1 

+  23.258,6 

+  Increase  over  last  week.     — Decrease  from  last  week. 

"  I  "iu  lei   bank  notes,    b  After  eliminating  the  item  "Due  from  reserve  deposi- 
tor!'"- and  Other  hanks  and  trust  companies  In  New  York  City,"  deposits  amount  to 
e  of  $3o.5i6,i',oo  o       last  B    ires. 


Note. — In  the  case  of  the  Clearing-House  banks  the  deposits  are  "net"  both  for 
the  average  and  actual  figures;  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  $43,510,200, 
a  decrease  of  $4,741,300  from  last  week:  averages  included  U.  S.  deposits  of 
$44,532,000,  a  decrease  of  $3,695,200  from  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  in  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  is  required,  which  reserve  in  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  in  cash  and{5%  more  may  be  in  muniei 
pal  bonds,  while  in  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  is  10%,  of  which  only  3%  need  be  In  cash  and  3%  more  may  be  in 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS  &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK 
Week  ending  March  28  1908. 

Loans.  Deposits.  Reserve. 

State  Banks $78,427,800  $79,748,100  $14,585,400 

—44,800  —263,200  —44,300 

Trust  Companies 117,016,600  124 ,049 .000  20,543 .700 

527.200  +33.200  +579,800 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  March  28,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  cases. 


%   0/ 
Res 
18.8 

16.8 


Loans, 

Legal 

Deposit  with 

IB 

Disc' is 

T,  ml,  r 

Bank. 

Capi- 

Sur- 

mill 

Specie. 

and 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks, 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.  Y.  City. 

Boroughs  oj 

Man.&Brx. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100,0 

181,5 

878,0 

13,0 

47,0 

76,0 



749,0 

Century  — 

200.0 

144.0 

1,330,9 

15.5 

100,1 

130,3 

186,2 

1,534,5 

Colonial 

100,0 

474,1 

3,373,5 

295.4 

173,6 

431,8 

619,4 

4,381,7 

Columbia  -- 

300,0 

492,8 

4,930.0 

323,0 

273,0 

536,0 



5,487,0 

Fidelity  ... 

200.0 

157,5 

970,3 

41,0 

34,3 

93,9 



875,7 

Jefferson  -  -  - 

500,0 

700,7 

3, 322.1 

7.4 

232,0 

218,9 

97,2 

2,865.3 

Mt.  Morris. 

250,0 

225,1 

2,283,5 

207.1 

29,8 

386,7 

60,1 

2.8011.6 

Mutual 

200,0 

305,2 

2,800,8 

25.3 

268,7 

621,0 

4,9 

3,258,8 

19th  Ward. 

300,0 

471,3 

4.399,6 

52,2 

403.9 

70,7 

262,0 

4,694,8 

Plaza  -   — 

100,0 

376,4 

3,587,0 

325,0 

133.0 

443.0 



3,968,0 

23d  VV'ard-. 

100, 0 

179,4 

1,568,1 

151,2 

61,7 

219.9 



1,832,7 

Unlon  Ex-. 

750,0 

897,8 

5,586,1 

531.1 

291,6 

630,3 



5.477.3 

Yorkville  . . 

100,0 

402,0 

3,383,9 

50,3 

494,4 

265,8 



4,092,2 

Coal  AI.Nat 

500,0 

668,6 

4.070,0 

589,0 

203,0 

628,0 

40,0 

4,233,0 

NewNethl'd 

200,0 

209,4 

1,1-142.0 

79.0 

12.0 

58,0 



1,071.0 

Batt.Pk.Nat 

200,0 

129,8 

909,8 

125,9 

30,8 

70,4 



773.1 

Borough  of 

Brooklyn  ■ 

Broadway  . 

150.0 

382,1 

2,262,1 

21,4 

469,2 

351,9 

207,2 

2.96  1.5 

Mfrs.'    Nat. 

252,0 

755.2 

5,220,7 

673,3 

153,6 

1,281,2 

69,8 

6,282,4 

Mechanics'  . 

1.000,0 

860,0 

9,170,6 

249.9 

651.6 

744,7 

105,9 

10,600,8 

Nassau  Nat. 

750.0 

928,1 

5,469,0 

293,0 

567,0 

1,416.0 

5,861,0 

Nat.  City 

300,0 

551,7 

3,210,0 

116,0 

549,0 

1,362.0 

289,0 

5,055,0 

Jersey  City. 

First   Nat. . 

400,0 

1.199,5 

4,281,3 

195.7 

402.6 

2,200,1 

695,0 

6,217,9 

Hud.CO.Nat 

250,0 

737,0 

2,168,6 

128,6 

38,2 

186,3 

180,7 

1,850,6 

Third  Nat 

200,0 

360,6 

1.771,9 

54,0 

100,3 

501,7 

40,0 

2.011.8 

Hoboken. 

First  Nat   - 

220,0 

597,2 

2.285.9 

114.0 

24,4 

130,3 

90,1 

1,922,3 

second  Nat 

125,0 
7,747.0 

197,1 
I2.5S4.7 

1,770,4 

70,7 
4,748,0 

57,3 

84,6 
13,139,5 

189,0 

1,877,0 

Tot.  Mch.28 

82,346,1 

5,802,1 

3,136,5 

92,744,0 

Tot.  Mch.21 

7,747.0 

12.584.7 

82,267,0 

4,693,4 

5,638,8 

11,870,8 

3.522.3 

92,028,7 

Tot.  Mch.14 

7.747,0 

12,584,7 

81,848,8 

4.605.2 

5,784.8 

12.722.S 

3.744,7 

92,887,3 

New    York    City,   Boston    and    Philadelphia    Banks. — 

Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  in  all  these  flgvres. 


Capital 

Banks. 

and 

Surplus. 

New  York 

t 

Feb.  29 

284,214,9 

Melt.   7.- 

284,214,9 

Mch.14.. 

284,214,9 

Mch  .21. . 

2S4.214.9 

Mch   28-- 

284,214,91 

Boston. 

Mch.    7_- 

44,036,0 

Mch.14-. 

44,036,0 

Mch  .21-- 

44,036,0 

Mch.  28-- 

44,036,0 

Phila 

Mch.    7__ 

54,440,0 

Mch.14.- 

54,444,0 

Mch.21-- 

54,440.0 

Mch.  28- - 

54,440,0 

Loans. 


1161.057,7 
1164,349,2 
1160,719,5 
1161,653,6 


187,466,0 
187,132,0 
185,695.0 
187,168,0 

216,403,0 
216  331  0 
217,220.0 
21S, 159,0 


Specie. 


261,318,2 
265.288,7 
264.496,4 
271.990.0 
275.210,1 

18,929,0 
18.876,0 
18,973,0 
18,794.0 


Legals. 


t 

59,850,4 

58.772,4 
59,126,0 
60,954,5 

(11,912,0 

2,744,0 
2,787,0 
2,831,0 
2.755,0 


60,293.0 
61.298,0 
62.856,0 
62,556,0 


Deposits.  , 


1167,623,7 
1175,700,5 
1171,829.3 
1182.0S0.2 
11S9,334,3 

202,369,0 
21  2,612.0 
204.959.0 
205,209,0 

237,851,0 
239  748.0 
244,269.0 
244,335,0 


Cireu- 
latton. 


$ 

64.133,6 
62,162,3 
61,406,2 
61.245.0 
01,042,3 

10,799,0 
10,-24. 

10,802,0 
10,804  0 

17,731,0 

17. 701), 0 
17,668.0 
17,638,0 


Clearing*. 


1,225.514,0 
1,150.799,7 
1,244,0-9.5 
1.387,443,8 
1,315,617,5 

127,451,1 

122.009,4 
125,263,0 

120,438.0 

115,571,4 

103,355,5 
111,837.7 
104,599.6 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  item 
"due  to  other  banks."  At  New  York  ''overnment  deposits  amounted  to  $44,532,000 
on  March  28  against  $48,227,200  on  March  21 ;  at  Boston  to  $4,959,000  on  March  28, 
asainst  $5,306,000  on  March  21. 

~  — • —  ^~ 

ganlitng  and  financial. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES." in  which  we  review  past  events  and  existing  conditions 
in   the  financial  and   business    worlds. 

Spencer  Trask  &  Co„ 

WILLIAM    AND    PINE   STS..         -         -         NEW    YORK 
Branch  Offices:    Chicago,  111.,  and  Albany.  N.  Y. 


Moffat   &   white 

Member*     New     York     Stock     Exchange. 
5  NASSAU  STREET.  HANOVER  BANK  BBFII-DING 

DEALERS  IN  INVESTMENT  SECURITIES 
Commission  Orders  Executed  far  Cash  Only  , 
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Ban  km'  (SiUnettje- 

Wall  Street,  Friday  Night,  April  3  1908. 

The  Money  Market  and  Financial  Situation. — Erie's  finan- 
cial affairs  have  attracted  a  good  deal  of  attention  in  Wall 
Street  throughout  the  week  and  were  one  of  the  causes  of  a 
decidedly  irregular  movement  of  Stock  Exchange  prices. 
The  tendency  of  the  latter,  which  had  been  steadily  down- 
ward for  several  days ,  was  checked  on  Wednesday  on  reports 
of  what  was  then  regarded  as  a  more  favorable  outlook  for 
the  Erie  plans. 

Another  matter  which  is  looked  upon  with  some  favor  is 
the  evidence  in  traffic  reports  which  have  come  to  hand 
this  week  of  the  success  that  has  attended  the  efforts  of 
railway  managers  to  reduce  expenses. 

On  the  other  hand,  a  reduction  of  dividend  rates  by  the 
Atchison  Railway  and  by  the  International  Paper  Company 
had  a-  depressing  effect,  as  did  the  unsettled  state  of  labor  in 
the  bituminous  coal  regions— and  the  result  of  the  various 
influences  which  have  affected  security  values  is  a  level  of 
prices  substantially  lower  than  that  of  last  week. 

The  announcement  of  a  loan  by  the  German  Government 
is  the  important  event  of  the  week  abroad.  Otherwise  the 
situation  there  as  well  as  here  has  not  materially  changed. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1%  to  2%.  To-day's  rates  on  call  were  1^@2%. 
Commercial  paper  quoted  at  5^@53^%  for  choice  60  to 
90-day  endorsements  and  53^@6%  for  prime  4  to  6  months' 
best  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,040,540,  and  the  per  cent 
of  reserve  to  liabilities  was  49.50,  against  48.64  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  19.  The  Bank  of  France  shows  an  increase  of  1,725,- 
000  francs  gold  and  a  decrease  of  6,150,000  francs  silver. 

NEW    YORK    CITY    CLEARING-HOUSE    BANKS. 


Capital-,                          -  $124,350,000 

Surplus 159,864,900 

Loans  and  discounts 1,164,539,700 

( 'irculation 01  ,042,300 

Net  deposits 1 .1S9.334 ,300 

U.  S.  dep.  (incl.  above)  44,532,000 

Specie    275,210,100 

Legal  tenders 61,912,000 


1908. 

Averages  fur 

week  ending 

March  28.. 


Reserve  held  — 
25%  of  deposits- 


Surplus  reserve 

Surplus  excluding  U.  S 
deposits  _ 


337,122,100 
297,333.575 


$39,788,525 

50.921.525 


Differences 

) hi  in 
/)'-(  i' mis  yeek. 


Inc.   ?2,886,100 


Dec. 

Inc. 
Dec 
Inc. 
Inc. 

Inc. 
Inc. 


202.700 
7,254,100 
3,695,200 
3,220,100 

957,500 

4.177,000 
1,813,525 


Inc.   $2,364,075 
Inc.      1,440,275 


1907. 
Averages  for 
week  ending 
M  Teh  30. 


$127,1110, 00(1 

15(5,057.90(1 

1,056,545,200 

50,820,000 

1,019,817,300 

18,093,600 

195,059,700 

72,425,900 

268,085,600 
254,954,325 


$13,131,275 
17,654,075 


1906. 

J  vi  rages  for 

week  ending 

March  31. 


$110,472,700 

145,655,100 

t,u  2  5,503 ,900 

51,845,000 

1,004,290,500 

11.738.900 

177.895,000 

78,308,900 

256,203,900 
251,072,625 


$5,131,275 
8,066,000 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  totals 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  return 
of  separate  banks,  also  the  summary  issued  by  the  state  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  active  and  higher 
early  in  the  week,  influenced  by  a  demand,  chiefly  for  long, 
which  was  due  to  a  fall  in  open  market  discounts  at  London; 
short  was  also  in  request  for  remittance,  but  the  offerings 
were  limited.  After  the  inquiry  for  the  mid-week  mail  and 
to   cover  short  contracts  was  satisfied,  tone  was  steady. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84  3^®  4  85  for  sixty-day  and  4  87^  for  sight. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8430@4  8440  for  long,  4  8645@4  8650  for  short  and 
4  8670 @ 4  8680  for  cables.  Commercial  on  banks  4  8390 @ 
4  84  and  documents  for  payment  4  83^@4  843^-  Cotton 
for  payment  4  83J^@4  83%,  cotton  for  acceptance  4  8390  @ 
4  84  and  grain  for  payment  4  84@4  843^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  18%@5  18J^a  for  long  and  5  16%/;,  @5  16%a  for 
short.  Germany  bankers'  marks  were  94  11-16@94%  for 
long  and  95%d@95%  for  short.  Amsterdam  bankers' 
guilders  were  40  17@40  19  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  13c;  week's 
range  2 5f.  14c.  high  and  25f.  12c.  low. 

The  week's  range  for  exchange  rates  follows: 


-Long- 
Sterling,  Actual-  - 

High 4  8430  @4  8440 

Low ------4  8385  ©4  8390 

Paris  Bankers'  Francs — 

High. 5  18U  @5  ISHa 

Low 5  19H  ©5  18% 

Germany  Bankers'   Marks — 

High 94  11-16  @94% 

Low 94^  @     94^ 

Amsterdam  Bankers'  Guilders — 

High , 

Low 


-Shorl- 


—Cables- 


|4  8650 

1 4  8630 

15  16}ih 
|5  16M<z 

|     95  5-16 
I     95M 


©4  8655 
@4  8640 

@5  16M<* 

@5  10 ', 

®    05%d 
@     95  5-16 


| 4  8675 
14  8655 


c    1  S665 


40  3-160   @   40  3-10    | 
40  17         ©   40  19      I 


Less: 
Plus: 


a  1-16  of  1%.     d  1-32  of  1%,     h  3-32  of  1%. 
k  1-16  of  1  % .     x  1-32  of  1  % .     y  3-32  of  1  % . 


The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
buying,  50c.  per  $1,000  discount;  selling,  75c.  per  $1,000 
premium.  Charleston  selling,  $1  per  $1,000  premium.  New 
Orleans  bank,  25c.  per  $1,000  discount;  commercial  50c. 
per  $1,000  discount.  Chicago,  50c.  per  $1,000  premium. 
St.  Louis,  75c.  per  $1,000  premium.  San  Francisco,  $1  25 
per  $1,000  premium. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Qjoard  $25,000  Virginia  6s  def.  trust  receipts  at  263^  to  27 


The  transactions  in  railway  and  industrial  bonds  have 
fallen  off  to  about  one-half  the  recent  amount,  and  in  the 
limited  volume  of  business  now  being  recorded  there  are 
few    exceptional    features . 

United  States  Steel  5s  have  been  the  active  issues  and 
relatively  strong.  Interboro-Metropolitan  4^s  were  active 
earlier  in  the  week  and  have  lost  just  the  amount  of  the 
coupon.  Brooklyn  Rapid  Transit  4s  are  a  point  lower  on 
limited  transactions. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $14,000  2s,  reg.,  at  103%.  The  fol- 
lowing are  the  daily  closing  quotations;  for  yearly  range 
see  third  page  following. 


2s.  1930  -- 


..registered 


2s,  1930 coupon 

3s.  1908-18 registered 

3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925 . registered 

4s,  1925 coupon 

2s,  1936-Panama  Canal  regis 


Interest 
Periods 


-Jan 
-Jan 
-Feb 
I  eb 
Feb 
Feb 
-Feb 
-Nov 


Mch. 
2S 


*10334 
*104J^ 
+  101 
*101 
*100V^ 

*i2oy2 
*U2y2 

*103 


Mch. 
30 


*103% 
*104J^ 
*101 
*101 

*lllill.. 

*120M 
*122H 

*103 


Mch. 
31 


*103?i 
*104J^ 
*101 
*101 

*iooy2 

*V20'A 

■*\22y2 

*103 


.  1  :     ! 

1 


*103% 

*.rl04 

*ioom 

*101 

+1001 , 
'1JO', 

*122^ 
*103 


April 
2 


*103M 

:  101 

*ioom 

+  101 

+  100'., 

*120H 

+  l-'i'i:, 
*102J-| 


April 
3 


103  H 

*1<!4 

*100M 

*101 

q(  oi  ; 

*120Ji 
■H2214 
n02U 


*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  less  active  than  for  several  weeks  past  and  the 
higher  quotations  referred  to  last  week  were  not  maintained. 

For  reasons  noted  above, prices  declined  rather  sharply  on 
Saturday,  Monday  and  Tuesday,  the  active  list  suffering  a 
loss  averaging  nearly  4  points.  A  general  reaction  from 
this  movement  on  Wednesday  resulted  in  a  recovery  of  about 
half  the  decline  mentioned,  but  the  market  was  weak  to-day 
and  in  many  cases  closing  quotations  are  at  or  near  the 
lowest. 

The  Erie  issues  were  naturally  more  prominent  than  usual, 
but  were  not  forced  -upon  the  market  unduly.  The  1st 
preferred  declined  5}o  points,  the  2d  preferred  nearly  8 
points,  the  common  only  a  little  more  than  3,  and  all  have 
partially  recovered.  Reading  has  been  by  far  the  most 
active  stock,  has  covered  a  range  of  almost  5  points  and 
closes  near  the  lowest.  Union  Pacific  declined  over  5  points 
and  recovered  less  than  1.  Missouri  Pacific  has  been  rela- 
tively strong  throughout   the  week. 

The  copper  stocks  lost  practically  all  the  advance  recorded 
last  week  and  all  the  active  "industrials"  are  lower  except 
Colorado  Fuel  &  Iron  and  Consolidated  Gas,  each  of  which 
has  been  strong  for  a  special  reason.  The  United  Stales 
Steel  issues  are  nearly  2  points  lower  than  last  week. 

For  daily  volume  of  business  see  page  845. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow:    i 


STOCKS. 
Week  ending  April  3. 


Alice  Mining 

Amer  Steel  Fdry  tr  rects 

Preferred  trust  rects-- 

Canadian  Pac  subscrip'n 

rects,  1st  install  paid_ 

Chic  Un  Trac  trust  rects. 

Preferred  trust  rects 
Gt  Northern  subscript'  n 

receipts  95%  paid 

Homestake  Mining 

Kan  &  Mich  J  P  M  rects. 
N  Y  &  N  J  Telephone-  -  - 

Peoria  &  Eastern 

RR  Securities — 111  Cent- 
stock  trust  certs . 

Standard  Mining 

U  S  Leather,  pref 

Western  Maryland 


Safes 

for 

Week 


200 

100 

200 

1,200 

I. Too 

100 

200 
300 

200 

25 

100 

50 

100 

900 

1,010 


Range  for  Week. 


$2  Mdi  ;ll 

5't  Mch  31 

30  Apr     1 

147  Mch  31 

%  Apr     3 

4  Apr     3 

124  Apr     3 

73"  I  Mch  31 

29  Mch  31 

105  Apr      1 

15 .  Apr     3 

-<i  \pr     1 

$1  %  Apr     3 

95  Mch  28 

7  Mch  28 


Highest. 


.  Range  since  Jan.  1. 


m   i 


$2H  Mch  31    Sl!4     Feb 

53     Mch  31      \V2    Feb 

30^  Mch  31,   27:       I  eb 


149H  Mch  28 
2  Mch  30 
4       Apr     3 

124 '.  Apr  3 
7t'.  Apr  1 
29       Mch  31 

105  Apr  1 
15      Apr     3 

i  Apr  1 
$1*4  Apr  3 
95      Mch  28 

7 » i  Mch  30 


140  Mch 
M  Apr 
4         Apr 


114 
07 
29 
90 
14 

79 

nl4 

95 


Feb 
Jan 
Jan 
Feb 
Feb 

Mch 
Feb 
Jan 
Mch 


Highest,  i 


$334  Jail 

6  Feb 

31J-6  Mch 

150  Mch 

3  Feb 

10  ,  ;  Jan. 

1 2  1 '  <  Apr 

7+'  ,  Mch 

31  Jan 

105  Apr 

is  ,  Mch 

80}^  Apr 

$1%  Mch 

100  Jan 

13  Jaij 


Outside  Market. — Curb  trading  this  week,  after  thp  ex*- 
citement  attending  the  introduction  of  Yukon  Gold  had  sub-^ 
sided,  was  much  less  active  and  irregular.  A  general  weak- 
ening of  prices  ensued  and  in  some  instances  considerable 
losses  were  sustained.  Enormous  amounts  of  Yukon  Gold 
changed  hands  at  the  opening  on  Saturday  last,  amid  frenzied 
trading,  between  5 Y*  and  734-  On  subsequent  days,  how- 
ever, the  stock  on  lessening  activity  sank  to  4%.  It  closed 
to-day  at  5.  United  Copper  common  was  unusually  active 
and  gained  over  a  point \o  6%.  Transactions  to-day  were 
a  feature  at  an  advance  of  1%  points  to  S,  though  later  it 
reacted  to  6Y-  Boston  Consolidated  Copper  moved  down 
2  points  to  12  and  up  finally  to  12^.  British  Columbia 
Copper  declined  from  5%  to  ±Y  and  recovered  to  4%. 
Butte  Coalition  from  22^  advanced  to  23,  but  fell  off  to 
203^  •  Cumberland-Ely  ran  down  from  9%  to  8%  and  closed 
to-day  at  8J^.  Davis-Daly  Estates  sold  up  from  ?>y2  to  37A- 
Greene  Cananea  went  down  from  9^  to  8%.  Nevada  Con- 
solidated Copper  dropped  from  13%  to  ll,Vg,  with  the  final 
figure  to-day  11%.  Nevada-Utah  was  traded  in  down  from 
4>2  to  3  15-16  and  up  to  4.  Nipissing  weakened  from  7  to 
6J/£.  Trading  in  the  specialties  was  limited  to  few  issues, 
of  which  Guggenheim  Exploration  was  conspicuous  for  a 
break  of  about  35  points  to  150,  a  recovery  of  3  points  to 
153  being  recorded  to-day.  Standard  Oil  went  down  from 
555  to  526,  recovered  to  535,  but  suffered  a  loss  to-day  to 
530.  Chicago  Subway  sank  from  18%  to  1634  and  to-day 
rose  to  17%.  Consolidated  Steamship  4s,  after  a  fractional 
advance  to  1334,  sold  down  to  11.  Nevada  Consolidated 
Copper  6s  fell  from  132  to  116  and  recovered  to  119. 
Outside  quotations  will  be  found  on  page  845.         Zl 


New  York  Stock  Exchange— Stock  Eecord,  Daily,  Weekly  and  Yearly 


orrri'V'">'-    two    pu:f 


STOCKS— HIGHEST  AND  LOWEST  SALE  PN1CES 


Saturday         Monday         Tuesday        Wednesday      Thursday 
March  28.      March  30.       March  31.  .      April  1.  April  2. 


741- 
*S51- 
73" 
8318 
*S2 
463g 
* 
151-% 
*591- 
*173 
321- 
*10 

* 

*5l4 
*41 
»17 

11SU 
144 

*nu4 

135 

*147 
*1S5 
127 
*140 
*.  .. 
*9 


751- 

8578 

73 

S33.J 

85 

4714 

65 
1531j 

GH4 
175 

33% 

1312 

49 
512 

"2~5~~ 
734 
1195- 
145    ' 
II2I4 
135 
14834 
200 
12714 
160 
5 

20 


7312 
*85 

72 

823S 
*82 

45l2 

1511"" 

*5S1- 

*173  " 

31U 

*10 


*38 
*17 

714 
1171  j> 
*1421- 
§11012 
135 
1471- 
§200 
\  124 
*140 
*2 
*10 


5578 

*r.2 

2512 
5312 
46 
♦  153' ■> 
*450 
2II4 
*50 
*3H- 
9% 
,      18 
1578 
341 2 
*231- 
*65 
*80 
1    1231« 
1      5734 
*65 

*177g 
*65 

7H2 
*70 
12518 
8 

2034 

121- 
•33" 
*60 

2318 

54 

1512 
"   *40 
*32 

99 
*123 


5578 

"2534 

54 

46 
1551- 
485 

2H4 

59 

"  93~, 

1914 

1718 

35 

2434 

80 
100 
124% 

59 

75 

12 

24 

95 

72 

75 

126 
8 
2134 
12% 
34 
65 
23% 
55I4 
151i 
50 
37 

100 

128 


7458 

86 

72 

83 

85 

46'-4 

65 
15234 

61 
175 

321 

14 

49 
51 

50 

25 
714 
118% 
145 
llOlo 
135 
148 
200 
125 
160 
5 

20 


18% 

24I4 
•62 
♦  106 
♦125 

2478 

5573 

4218 
*105 

5138 
*-    -- 

98 

3412 
*90 

661- 
1341- 

34 

6412 
*70 
127 
110 

7534 
*80 
*75 
1101- 
*65" 
*82 
105% 
*82 
*791- 

15% 

28 
*45 
*26 
*1314 
*32 

75% 
1  10% 

1518 

41 

17U 
•18 

934 

19 

411- 
*83  " 
'-2034 


19 

24!- 

66" 
107 
135 

20I4 

£6 

43 
110 

52 

20 

99 

341 2 
100 

061 
1341 

34 

651 

SO 
12834 
111 

7534 
100 

80 
117SS 

70 

90 
1071.1 

843, 

801- 

151 

2878 

55 

28 

1434 

34 

76% 
HH4 

1578 

4H- 

1712 

20 
934 

I9I4 

4214 

84'  „ 
12834 


5438 

*92 
25 
54I4 
4512 

15278 

*474*4 

201 „ 

55I4 

*3U-> 
9U 
ISI4 
1458 
3212 
22 

*65 

*S0 

123l8 
57 

*65 

*i778 

*65 
73 

*70 
126 
712 
20U 
*12l4 
*331- 
*55 
*2H- 
*52  " 
*14 
*36 
*32 
*981- 
125 


55 
100 

2512 

54I4 

46 
154 
485 

21 

55U 

"10% 

1938 

1614 
3413 

2312 

80 
100 
12438 

5712 

75 

"2_4" 

95 

73 

75 
126 
734 

21 

13 

34 

65 

2312 

541  - 

16 

50 

37 

991 
125 


72% 
8578 
*7H4 
8134 
*S2 
445s 
*_ 
15034 
*60 
*170 
3034 
*10 
* 
5" 
*36 
*17 
7 
11512 
*143 
IIOI4 
1341- 
1451- 
*185 
122 
5150 
*2 
*10 


737S 

857g 

72 

S318 

85 

46% 

65 
15214 

6H4 
175 

3H4 

131" 

49 
5 

25  " 

7 
11734 
145 
1111- 
1341" 
14734 
COO 

1231 

150 

5 

20 


19 
241- 
*62 
107 
*125 
24 
*5312 
40«4 
*105 
55014 


1938 
241- 
66 
110 

135 

2412 
58 
4218 
110   ' 
501. 


9714 
*321- 
*85" 
*62 
13478 

33I4 

64 

l267"8 
110 

76I4 
*80 
*771- 
|  I6I4 
§6814 
*82 
LO4I4 
*82 
*77 

1418 

27I4 
*45 
*26 
*1314 
*32 

751 1 
II  1% 

121- 

38 

16?4 
*18 
9 

18 

4134 
*83 
12534 
*7S1- 


98 
341 

100 
69 

1347 
331- 
6514 

1285J 
11034 

76l4 
100 

80 
1171. 

I,N1, 

90 

11157,, 
8434 
801- 
14&s 
28 
55 
28 
1434 
34 
70 

1 1  ii- 
is" 

401- 
17  " 
21 
91- 

1834 
421., 

12712 

80 


5212 
*89 

25 

541- 
§451 J 
1521- 
*474 

18% 

53I4 

-311- 

9% 

18 

13% 

29 

1738 
*65 
*80 
122 

56 

75 

11 
*1778 
*6378 
*69 
*70 
1251- 
738 

20 
*12 
*32 
*58 
*2H- 
*52  " 
*14 
*36 
*32 

961- 
*120 
*17 

1878 

24 

63 
10S1- 
*125 

23 

54 

40 
*104 
*__ 


53 

92 

25 

55 

45!4 
1523., 
485 

20U 

5438 

To"i2 

19 
15 

3234 

22 

80 
100 
12334 

57 

75 

11 

24 

95 

73 

75 
12534 

7>2 
20 
13 
34 
63 
231 
54 
16 
50 
37 
97 
128 

~Ws 

2412 

63 
lO'.l 
135 

23?8 

55 

411 
109 

511- 


73l8 
*S51» 
*70 

82 
*S2 

4434 

15114 
*58 
*170 
3078 
*10 
* 
5 
*30 
*17 

*61- 

II6I4 

*1431- 

111 
*134 

145l8 

*185 

121 

*140 

*2 

*10 

17S 


7434 

8578 

74 

8212 

85 

4814 

65 
15214 

60 
175 

3U- 

131- 

49" 


25 
714 
1175s 

146 

11H2 

135 

146 

200 

122 

160 

5 

20 

1?8 


74 
§86 
711- 
82 
*S2 
441g 
*_ 
150-% 
*58 
*170 
3H4 
*10l4 
* 
5 
*36 
1714 
*634 
11638 
♦  143 
11H2 
13478 
146 
*185 
121 
*140 
*2 
♦  10 


745s 

86 

7H- 

83l8 

85 

451- 

65 
15318 

60 
175 

3H- 

14 

49 
5I4 

50 

I7I4 
7 
11734 
147 
II2I4 
13478 
14612 
200 
125 
160 
5 

20 


9634 

3H2 
*S5 

64 
*131 

3212 

6334 
*70 
120I8 
109 

7578 
*80 
*7"l- 
1151- 
*65 
*82 
10258 
*82 
*77 

14 

2634 
*45 
*26 

I3l4 

32 

747(8 

m% 

12% 
3578 

15% 

18 

9 

*1712 

41 

84 
1231- 
*781- 


9778 

3U2 
100 

64 
13412 

321- 

64 

80 
12778 
11012 

7578 
100 

SO 
1161- 

69 

90 
105 

8434 

S038 

1418 

2714 

55 

28 

1314 

32 

751- 
111% 

13% 

381- 

1614 

18 
9 

181- 

4134 

84 
1257g 

80 


*5214 

*89 
25 
543, 
4534 

15234 
+474 

*18% 
5213 

*3U- 
934 
1812 
14% 
301- 
21 

*65 

*80 

122 
56 

*70 

*10l8 

*19 

*6312 

*69 

*70 

12518 

738 

201- 

*12 

*32 

*58 

♦22 

*50 

*14 

*32" 
971- 
§126  " 
*17 
*1834 
2412 
*62 
1081- 
*125 
23l8 
*53 
40 
*104 
*4978 


53 

92 

2514 

55 

4534 
153 
485 

1912 

53l2 

To'ij 

19    ' 

15l8 

33 

24 

80 
100 
123 

56% 

80 

1134 

24 

95 

73 

75 
12518 

7% 
2034 
121- 
34  " 
63 
2212 
52 
151- 

"3Y" 


975s    *97 
*120 
*17 
1834 
2412 
*62 
10934 
*125 
23 
54 
40 
*104 
*50 


126 

"l9 

2434 
66 

1091- 

135 
231 2 
5534 
40341 

109 
501 2 


9634 

3214 

*85 

*62 

*130 

*32 

6312 
*70 
12612 
10978 
*73 
*80 
*77 
1153J 
*66 
*S2 
1031, 
*82 

80 

14 

27 
*45 
*26 
*12 
*31 

»73?8 

lllij 
13I4 

38 
*16 

1834 

*9 
*1712 

4U2 

84 
12412 

80 


9714 

3214 
100 

68 
135 

33 

6334 

80 
1271- 
1101- 

76 

84 

79 
lt6!2 

69 

90 
1041, 

8234 

801" 

1438 

2714 

55 

28 

14 

33 

7::78 
mi- 

1334 

39 

17 

1.S3.1 

934 

1812 

42 

84 

12534 

80 


531- 

*S9 
24*4 
541- 
4412 

154 
*474 
19 
5134 

*3H- 
IOI.4 
1S58 
1438 
3012 
I9I4 

*G5 

*80 

12234 
56 

*70 
1034 

*19 

*63I- 

*69 

*70 
*1231- 
*714 
201- 

*m- 
33 

*58 

*201- 

*50 

*13 

*36 

*32 


531- 
92  " 
25%, 
55l4( 
441- 

15414 

485 
1958 


t  riday 

April  3. 


7378 

8578 
*71 

82l2 
*82 

44I4 
* 
15078 
*59 
*170 

3078 

*1012 

*   _    . 

*5 
*36 
*17 

*634 
1151- 
146 
11H- 
134 
1451- 
*185 
122 
*145 

*2 
*10 

1>4 


7434 
86 
74 
8258 
85 
4518 
65 
1513.S 

6114 

175    ' 
3118 
14 
49 
5I4 


Sates  a 

the 

Week 

Shares 


37,340 

001 

300 

7,160 


33.485 
Y8",470 


8,700 


1.000 


23 
7 

1173 

140 

1111 

134 

1451- 

200 

122 

170 

5 

20 

U4 


11 

191- 

15l8 

3H- 

201- 

80" 

100 

12334 
56 
75 
1034 
24 
95 
73 
75 

127 
734 
201- 
121- 
33I4 
62 
23I2 

"l"6" 

50 

37 

99 
127 

T9" 
241- 
68 

112 

135 
23U 
54I4 
4238 

108 
5H- 


9G34 
*31 
*85 
*60 
*129 
*32 

631- 
*70 
1205,, 
1101- 

711- 

*sa 

*7« 

115Sg 

*0<i 

*82 

1021- 

82 
*77 

14 

2634 
*45 

2412 
*12 
♦31 

7314 
*1 1 II4 

13 

37 
*1512 

19'8 

*9 

1858 

42 

84 
124% 

791,( 


52% 
*8S 

2434 

54 

44 
*153 
+474 

1834 

511- 
*31 

11 

181- 

1378 

2934 

20U 
*65 
*80 
12234 

5534 
*70 
*10 
*19 
*63l2 

69 
*70 
12514 

*71- 

20" 
§1234 
*32 
*58 
*21 
*49 
*13 
*36 
*32 

971- 
120 
*17 

18l8 

2414 
*02 
111 
*125 

2234 
*53 

4H4 
*104 

501 2 


5378 

92 

25 

54I4 

44 
155 
485 

1878 

5H 


11 

181- 

1458 

31 

2014 

80 
100 
12414 

56 

7712 

1H2 

24 

95 

69 

75 

1251- 
734 

201- 

1234 

33 

62 

2312 

53 

16 

50 

35 

9712 
121 


1812 

2412 

66 
11334 
135 

23 

551- 

421- 
108" 

501- 


100 

50 

57,380 

700 

2,930 

1,011 

3.690 

10 

1.510 


200 


1.145 


5,510 
4.140 
1,110 
2,100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


2,800 
1,120 


4,390 
3,570 
35,100 
9,568 
5,019 


31,684 
6,800 


500 


1,000 

1.400 

2.300 

410 

400 


450 
660 
200 


1,400 
456 


8,500 

1.540 

100 

5,120 


98i8 

3312 

95 

67 
134 

33 

631- 

80 
12734 
111 

721" 
100  " 

79 
1 16% 

69 

90 
1041.1 

82 

81 

14 

27 

55 

2534 

141- 

33 

7418 
112 

131- 

3734 

17    ., 
197s' 

9% 
18SS 

4278 

84 

1261 2 

80 


9612 
*31 

*85 

*60 

132% 

*32 

*6338 


9718 
34 
95 
67 
133 
33 
6438 


126% 
1101- 

7H- 
*70 
*75 
1151- 
*66 
*82 
10238 
*SH- 
*78 

137g 

26% 
*45 

2534 
*12 
*31 

73 
illl 

13 

30 
*151- 

19" 

*9 
*1612 

4U- 
§84 
12334 
*781- 


1271- 
110% 

7H2 
100 

80 
lids 

69 

90 
10378 

S434 

82 

14 

27 

55 

2534 

14 

33 

74 
111 

13% 

371- 

16 

19 

10 

1812 

43 

84% 
1255( 


7.100 

1,050 

17,175 

""915 


13,000 
300 


200 

500 

600 

3.S50 


115,615 
7,030 
1,010 


58,087 

50 

75 

084,740 

200 

400 

5,000 

6,900 


550 

100 


36,150 

1,072 

15,760 

7,560 

1,200 

700 

1,100 

600 

4.610 

696 

555.460 

349 


Railroads 
A  tch  Topeka  &  Santa  Fe 

-tt-     Do    pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 
Buffalo  &  Susque,  pre!.. 

Canadian  Pacific 
anada  Southern 

Central  of  New  Jersey__ 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chicago  Great  Western.. 
Do  4%    debentures- 
Do    5%    pref   "A".. 
Oo   4%    pref   •,B".._ 

Chicago  Mllw  &  St  Paul- 
Do   pref 

Do  com  ctfs  45%  paid 
Do    pref  ctfs  45%  paid 

Chicago  &  North  Western 
Do   pref 

Chic  St  P  Minn  &  Omaha 
Do    pref 

Chicago  Termin'l  Transfer 
Do    pref 

Chicago  Union  Traction. 
Do    pref 

Cleve  CIn  Chic  &  St  L__ 
Do    pref 

Colorado  &  Southern 

Do    1st  preferred 

Do    2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Detroit  United .. 

Duluth  So  Shore  &  Atlan 

Do    pref . 

l?rle 

AJ     Do   1st  pref 

Do   2d   pref 

Evansvllle  &  Terre  Haute 

Do   pref 

Great  Northern  pref 

Iron  Ore  properties 

Greeu  Bay  &  W,  deb  etf  A 

Do  deb  ctf  B 

Havana  Electric 
Do   pref 

Hocking  Valley  tr  rects-  . 
Do    pref 

Illinois   Central 
nterboro-Metropolltan  . 

Do    pref 

Iowa  Central 

Do   pref 

KC  Ft  S  &  M .  tr  cts  pref 
ansas  City  Southern. . 
Do    pref 

Lake  Erie  &  Western 
Do     pref 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolltan  Street 

Mexican  Central 

Minneapolis  &  St  Louis-. 

Do   pref 

Minn  St  P  &  S  S  Marie.  .  . 

Do    pref 

Mo  Kansas  &  Texas 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis, 
at  of  Mex,  non-cum  pf 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do    lstpref 

Do    2d  pref 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western.. 

Norfolk  &  Western- 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrip  rects 

Pacific  Coast  Co 
Do  1st  pref . 

Do  2d   pref 

Pennsylvania 

Plttsb  Cln  Chic  &  St  L... 
Do   pref 

Reading 
lstpref 

2d  pref 

Rock  Island  Company... 

Do   pref 

St  L  &  San  Fr,  1st  pref.. 

Do   2d   pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Do   pref 

Southern  v  tr  cfs  stamped 
Do      pref  do 

Texas  &  Pacific 
hlrd  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western .. 

Do   pref 

Twin  City  Rapid  Transit . 

Union  Pacific 
Do    pre' ■ 


Range  Since  Jan.  1  1908. 
On    basis    0)    lM>-share    <o< 


Ltncest 


Hlqliest 


66  Feb  14 
83%  Feb  17 
591-  Men  '2 
76l2  Feb  10 
80  Jan 
37'4  Feb  10 
04".,  Mch-1 

140     Feb  17 
54     Mch   A 

160  Feb  11 
251-  Feb  19 
It)  Feb  i:; 
47  Mch24 
318  Feb  8 
33'-  MchlS 
151"  Feb  15 

5  "Feb  11 
103'2.)an  ■: 
138     Jan     3 

9Sl-,Ian     3 

12558Jan    2 

1351- Jin    2 

il85     Jan  11 

114     Feb  25 

1401".  1, •;],     3 

1»4  Feb  IV 

87g  Mch  14 

114  Apr   3 

I2i»  .Tun  14 

48l8  Feb  19 

85>8  Feb  l'J 

21     Feb  19 

5038  .Ian     2 

3934  Feb  19 

14U-  Feb  10 

420     J;m 

I4I4  Feb  19 

3914  Moh  2 

33     Feb  25 

6  Feb  11 
113i  Feb  13 
12  Mch  6 
2438  Mch  - 
16     Mch  6 


80     Mch  19 

1133,  Feb  10 

4812  Jan 

71     Mch  19 

Jan  14 

Mch24 

Jan     h 

Feb  10 

Mch  19 

1221-  Feb  17 

634  Jan    4 

171s  Feb  19 

10    Feb  19 

27«2  Feb  19 

5978  Feb  19 

18    Feb  25 

46     Feb  19 

12    Jan    4 


8 

20 

§70 

62 

69 


30 

8714 
120 

15 

141- 

20 

61 

7914 
1231- 

1712 

46 

2812 

9734 

4334 


Feb  6 
Feb  19 
Jan  4 
Feb  24 
Jan  2 
Mch  2 
Feb  29 
Jan  2 
Feb  11 
Mch  2 
Feb  19 
Feb  19 
Jan  2 
Jan    6 


76  Mch  2: 
871 -.Inn  2i 
7514  Mch 2 
90i:Jan  1- 
S534  Jan  2 
48  Mch  -5 
6434Mch  2] 

15834  Jan  U 
62     Jan  U 

]83  Jan  1H 
337g  Mch  27 
14'- J.-n  14 
47  Mch24 
8'8.Ian  c 
491-Jan  4 
31     Jan    6 

10  Jan  6 
12078  Mch  16 
146  Apr  3 
II2I4  Mch  24 
136  Jan  20 
152!-. Tan  is 

§200     Mch30 

13212  Jan  20 

153    Jan  22 

434  Jan  14 

12     Jan  '-':. 

2     Jan  14 

121- Jan   14 

62     Jan  l.: 

92     Jan     8 

2<;3sJnn  22 

561- Mch  24 

4734  Mch2f 

168     Jan  10 

500     Jan     8 

2138  Jan    b 

5978Jan  14 

3Sl4  ,1  a  n     k 

11  Apr  2 
1934  Mch27 
17'sJan  3 
3534  Jan  10 
26UJan  10 


Hanqe  lor  Prcious 
Year  (1907) 


Lenvest 


85  Mch  26 
rl25-Vlan  18 
5934  Mch  2  6 
75  MchSl 
I3I4  Jan  23 
2(>  Mch24 
Jan  8 
Jan  13 
Jan  9 
Jan  18 
878  Jan  31 
2314  Jan  29 
13ljJan  14 
34  Mch26 
70  Jan  13 
2378  Jan  6 
5514  Mch  28 
1512  Feb   3 


6638  Nov 
78  Nov 
58  Nov 
7538  Nov 
75  Nov 
2634  Nov 
7412  Nov 

138     Nov 
52     Nov 

144     Nov 

z2314  No\ 

8'8  Nov 

48     Sep 

6?8  Nov 

46      Dec 

21     Dec 

8I4  Dec 

931;  Nov 

130     Nov 


Highest 


-85 
111 
126 
185 
106 


Nov 
Oct 
Oct 
Oct 
Oct 


137'-  Dec 
3I2  Oct 


25 

7 
48 
86 
17 
41 
291 


Mch 
Aug 
Dec 
Nov 
Dec 
Nov 
Nov 
Nov 


10Sl4  Jan 

lOls.s  Jan 

1331*  Jan 

122     Jan 

941-  Jan 

83»8  Jan 

853(  Feb 

19512  -'an 

651-  Jan 

220  "  Jan 

56     Jan 

271-  .,'an 

69  "  Jan 

IS     Jan 

79     Feb 

71">'  Feb 

26'";;  Jan 

157'-  Jan 

1651-  Jan 

141     Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


149 
205 
234 
170 
16 


1238g  Oct 

3691-  Oct 
16  Nov 
53  Nov 
3134  Dec 
6I4  Oct 
10  Nov 
;214  Nov 
28  Nov 
20     Nov 


§70 
75 
80 

133 


90!S 

241- 

90" 

60 
12838 

29'8 

58 

74 
11678 
103 

711- 


Jan  2 
Jan  3 
Jan  14 
Feb  S 
.Ian  6 
Feb  19 
Feb  19 
Mch24 
J  an  2 
Feb  10 
Apr    2 


79 

10H34 
59 

8HS 

9218 

78 

76 

101- 

203^ 

45 

1914 

10 

241- 

66I4 

10638 
9>8 

251- 

12% 

15' 2 
9 

12 

33 

78'4 
1101- 

7  9'  • 


Mch 
Jan 
Jan  7 
Mch  3 
Feb  17 
.1  an 
Jan  6 
Feb  3 
Feb  3 
Feb  10 
Feb  19 
Mch  7 
Feb  19 
Feb  17 
Jan  2 
Jan  10 
Mch 
Feb2t 
Mch 
Mch 
Feb 
Feb 
Feb 
Mch 
Apr 


3434 
1031 2 
132l2 

25 

201 2 

26l4 

67 
113% 
13634 

2718 

591- 

47 
II4I4 

52 


Jan  11 

Jan  18 
Jan  29 
Jan  10 
Jan  28 
Jan  15 
Jan  18 
Apr  3 
Mch25 
Jan  14 
Jan  15 
Jan  2 
Jan  14 
Mch  28 


103 

3412 

90 

70 
13912 

36 

70 

81 
1291- 
112 

931- 


Jan  14 
Mch  27 
Jan  14 
Jan  15 
Jan  IS 
Jan  14 
Jan  15 
Jan  9 
Jan  is 
Jan  is 
Jan  14 


97 

11834 
70 
90 
xlll 
84 
821- 
1534 
3034 
0134 

3014 

151- 

34 

78'- 
112 

16'4 

42 

21 

223, 

1314 

1914 

43 

891.J 
129 

843. 


Jan  -13 
Mch  14 
Jan  22 
Jan  10 
Jan  IS 
Jan  18 
Jan  9 
Jan  6 
Jan  6 
Jan  15 
Jan  13 
Jan  15 
Mch20 
Jan  20 
Jan  21 
Mch2c 
Mch2(i 
Jan  15 
Jan  29 
Jnn  20 
Mch  28 
Mch  3 
Jan  4 
Mch  27 
T-n   i: 


90 
10712 

37 

75 
534 

24l2 

72 

63 

64 
116 
47g 

14 
912 

29 

60 

18 

45 

11 

3934 

26 

85'2 
100% 

23 

1234 

23'2 
ac62l2 

60 
110 

2034 

53 

44'8 

97 

39l2 

1312 
189 

1934 

85 

41 
127% 

28 

56 

70 
100'  2 

911- 

56 

65 

85 
rl03'» 

51 

6912 

70'2 

73 

67 

III4 

26l2 

58 

24 

11 

25 

63'4 
100 

10 

291- 

17'2 
16 
9 
1(>34 
2934 

0S34 

100 
7 


Apr 

Ocn 

Oct 

Oct 

Oct 

Oct 

Apr 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Dec 

Oct 

Mch 

Mch 

Nov 

Nov 

Dec 

Nov 

Oct 

Dec 

Nov 

Dec: 

Dec 

Oct 

Oct 

Nov 

Nov 

Dec 

Dec 

Nov 

Oct 

Dec 

Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

No\ 

Oct 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Dec 

Nov 

Nov 

Oct 


P34  Feb 

25     Jan 

eU  Apr 

19«s  Jan 

927fi  .lan. 

JOS'-  Jan 

3h7s  Jan 

0Ui2  Jan 

5Si-  Jan 

2271-  Jan 

510     Jan 

42?8  Jan 

837«  Jan 

SO'*  Jan 

191-  Jan 

39     Jan 

44 14  Jan 

7578  Jan 

67     Jan 


92 

18934 

85 

75 

14i2 

47 

8612 
114 

94 
172 

39 

7514 

2878 

51 

80 

3034 

61*4 

2812 

6712 

6712 
145l8 
146 
107 

27% 

59 

90 
140U 
168 

44% 

72% 

U234 
147 

59% 

27 
13434 

031- 
110  " 

9134 
189 

48-% 

9214 

9012 
1891- 
134 
124% 

70 
125 
14138 

78 
105!2 
139"s 

92 

94 

30iK 

64'- 

70 

483S 

2  5' 2 

02  lo 

961  j 
1  isi.s 

34 

941- 

37% 
123 

29 

333| 

5^% 
1081  - 
183  " 


Apr 

Jan 

Jan 

Oct 

Jan 

Jan 

Jan 

Mchi 

Jan 

Jan 

Jan 

Jan 

•  lan 

Jan 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan  . 

Jan 

Jan 

Mch 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Nov 

Mch 

Jan 

Jan 

Jan 

.Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

rr'-w  York 

Aetna. 

America^-. 
Arner  Kxch. 
Battery  Pk. 
Bowery  V  - 
BronxBornt 
Bntch  &  Dr 
Century  H-. 

<"h;ise 

<"iatham  .. 

1     k.-hex  n 


Bid 

Ask 

170 

480 

_. 

220 

230 

115 

125 

315 

-  -  _  . 

300 

150 

156 

170 

185 

t230 

--_  . 

T305 

-  --  . 

200 

. , 

Banks 

Bid 

Chemical  .- 

390 

Citizens'  Ctl 

130 

City -- 

250 

Coal  &  Iron 

190 

Col  .ninl  11 

700 

Columbia  H- 

409 

Commerce  . 

1 50 

ConsolU'd-  . 

1  15 

Copper  .    . 

h    m 

Coin  Kx  11-. 

275 

East  River. 

135 

Fidelity  11   - 

160 

Ask 

410 
135 
269 
200 

500 
154 
125 

280 
145 

165 


Banks 

Fifth  A  veil. 

Fifth    

First  

14th  St  II  .. 

Fourth 

Gallittn  ... 
Rarfleld  ... 
(ijrm  A-ii  H 
Germ'n  Kxll 
Germanla  V 
Grcenw  Ich  1i 

11   nniltonll 
Hanover    . 


Bid 

Ask 

3700 

38.50 

300 

350 

T040U 

T641 

170 



175 

180 

320 

330 

325 

123 

13  5 

475 

500 

500 

259 

270 

470 

4^5 

Banks 

fmp  &  Trad 
InterboroU. 
Irving  N  Ex 
Jefferson  II  . 

Liberty 

Lincoln  .- 
Manhattan^ 
Mark't&Ful 
Mec-hanlcs'- 
Mech&  TraT 
Mercantile  . 
M<;rch  Ivx''' 
Vterchants' 


Bid 

Ask 

1520 

155 

170 

180 

170 

]85 

435 

465 

500 

565 

2  75 

285 

235 

210 

215 

l'lV" 

118 

!  105 



145 

160 

Banks 

Metropolis  1 
Metropol'nll 
Mt  MorrlslJ. 
Mutual  11. .. 
Nassaulli.- 
New  Am  si 
>few  Neth'd 
NewYorkCc 
New  York  . 
N'ht  ADnvIl 
19th  Wardll 
North  Aran 
Northern 


Bid 
390 
158 
220 
250 
205 

200 

1200 
280 


Ask 

165" 
240 
260 
212 

220" ' 

290 

4(10 
490 

1S6 


Banks 

Bid 

Oriental  H._ 

Paclfic  11... 

10 

Park 

395 

People's  11-- 

..O.I 

1'henlx 

135 

Plaza  11 

575 

Prod  Exch  1 

14  J 

Riverside  1!. 

200 

Seaboard  . - 

330 

Second  

6350 

State   11 

325 

!2thWardT 

23d  Ward   11 

190 

-    ild  and  askod  prices,  no  sales  wciv  ,,  1.0  in  on  this 
1  .      r;  a'  St  jck  Exchange  or  at  auct.on  this  week 


day.    X  Es-rlijhts. 
c  Ex-beneftslal  in; 


§  Less  t;rin  loo  shares 
eiest  in  ore  prv>.rties.  It 


11  State  banks     "  E 
1st  lnstallm't  p;;id. 


x  dlv 

n  .Sol 


blend  and  rights,    b  New  1= 
d  at  private  sale  at  this  prl 


Ask 

250" 
405 

145- 

145" 

350 

.335" 
300 

tock 

be. 
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S70CKS — H1GHKS1'  Ai\D  LUU'Lbl   HALji Phltl^S 


Saturday 
March  28 


18 
•35 

11% 

1912 

7 

15 

*7% 
•14 
•38 


18 

3712 

ill34 

1912 

7 

15% 
101. 
1534 
40 


♦165 
*918 

•  181  •> 

601 , 

I8I4 
*75 

121" 
*     __ 

*4% 

50 

3212 

93 

28I4 
*82 
*175 
534 

*3 
$16% 

2018 

*7U 
*18 

4  51 4 
*931-> 

6*8 

*33'-> 

*77 

711" 

97 

•175 

*82 

*514 

*301- 

*124 

*120 

*10014  1093j 

*85        8514 

*21       2134 

*831"     85's 

391"     4034 


177 

9% 
20 
6234 
181" 
95 
121 
80 

5 
50 
33 
93 
2834 
85 
190 

534 

334 
16% 
21 

9 
22 
461 
95 

03s 
341> 
78 
733. 
97% 

195 

88 

0 

3U 

126 

125 


314 
*104 
*712 
*1412 
19 
8534 
2234 
2OI4 


438 
110 

812 
20 
193, 
8534 
2318 
20% 


11334  115 
13%     13% 


*65 

331  ■> 
*50 

71 
127 
*91 
712 

21 
91" 
♦5434 
*34 

221" 
*70U 
*57l8 
*6234 
*7S 
*96 

*91- 
*74  " 

58 
*95% 

7 
*69 

5212 

3012 

S912 

934 

*401" 

241" 

80 
*1521o  1541" 

3614     3614 
*75 

191 

73 
*481 


66 

3312 

81 

71 
12738 

99 
8 

21 
91" 

561* 

37 

23 

72 

00 

6318 
105 

To 

77 

5834 
90 

"5s 
6ft" 

53% 
313. 

893 
10 

44 
2475 

SO 


Monday 
March  30 


1712 
*35 
11 
1834 
6 
15l2 
7 
*14 
*37 


1712 

3712 
11% 
19 

7 
16 

8 
151 
40 


5166 
*734 
*18l" 
59%" 
18 
♦75 
1134 
* 

4?8 
4914 
317S 
921" 
28I4 
*82 
*175 
58| 
312 
151" 
20 
71  ■. 
*18" 
447g 
9312 
6 
*31 
♦77 
0938 
9434 
+  170 
*S1 
*5% 
81% 
*124 
*120 
*1081"  110 
8514     8514 
20I4 
*83 
381* 


166 
8 
1912 
61 
18 
8212 
1134 
80 
4' 
50li 
321 
921 
2814 
85 
190 
534 
31" 
101 
2034 
71; 
24 
451' 
9378 

6 

33%' 

78 

71«4 

97 

240 

88 

6 

3H 

126 

125 


21 
85 
391. 


4 
*104 
*71" 

♦  18  " 
19% 
S57S 
22I4 
19U 

1121 , 
1334 
65 
321 , 

*50  " 

*09 


110 
81 2 
25 
203s 
803.1 

24% 
197g 

115 
1378 
65 
32%. 
81 
72 
I20I4  12612 


41 

*56 

*5 
§55 

2612 

70 
*78 

40 

*6 
*22 

23 

85 
*55 

34U 

98% 

33% 

2018 

94 

*50 

*250 

5212 

53 
*78 


90 
20 
74 
4912 
94 
4218 
60 
6 
55 
261« 
70 
90 
40 
10 
25 
23 
8534 
63 
35l8 
9918 
341" 
201" 
941.1 
52 
300 
53 
53 


981 

*7   ■ 
♦20 
*<) 
551" 

*:;4 

23 

*;o 

*57 

0234 
*7S 
*112 
JlOlg 

70 

501" 

951" 

684 

§06 

51 

2934 

8914 

10 
*40 

2414 

79 
*153 

35 
*75 

1834 

7212 

47l8 

93 

41% 
*50 

*4% 
♦53  " 

2512 
*091" 
§85 

40 

*0 
*22 
§23 
*841" 


981" 
8 

21 
10 

553.J 

37 

23 

711" 

00 

0234 

80 
110 

101S 

76 

58 

951 
714 

68 

53 

3H4 

89% 

10 

42 

2434 

79 
1541" 

35 

90 

1934 

7338 

4S12 

93 

4234 

60 
6 

57 

251" 

75 

85 

40 

10 

26 

23 

8534 


Tuesday 
March  31 


*15 
♦35 
9l2 

17 

*6 
*14l" 

*7 
*14 
*37 

♦165 

7 
*18% 
581" 
1712 
*75 
1U2 
* 
*47S 
50 
30% 
*S8 
§28 
*S2 
*17S 
53j 
*3 
*14 
1934 
*7 
*17 
43I4 
93 
*51" 
*30  " 
*74 
07 
95 
*170 
*S21" 
51  o 
*301" 
124 
*121 
*10S 
85 
19 
§83 
3712 


19 
3712 
10% 
1838 

71 
161 

9 
1512 
40 

177 
71" 

191" 

6018 

1734 

81 

111" 

80 
5 

50 

3H2 

941" 

28 

S5 
190 
534 
334 

16 

2018 
81" 

24" 

45 

9314 
6 

35 

78 

70 

96 
240 

88 
512 

31% 
125 
125 
110 

851 2 

2OI4 

83 

3812 


Wednesday 
April  1 


3334 
9S14 
3312 
1934 
94 

*50 
§260 

*53 
5138 
80 


34% 
99 
34l8 
20 
94 
55 
260 
57 
53 
80 


3% 
*104 
7% 
*20 

191" 

87 

231" 

19 
112 

13l8 
*62 

3034 
*50 

69 
125 
*90 

*7 
§201" 
8% 

53 

*;;i 

221" 
7  01 2 

•5578 

013, 
*77 
*111 

*9 
*72 

557s 
*84 
6% 

66 

50 

29 

89 

*9 

401" 

231" 

7514 
*152 

3434 
*75 

17% 

7H" 

401" 
*90 

41 
*56 

*41" 
*53 
§24 

681" 
*78 
*38 

*6 
*21 

21 

85 


4 
110 

7% 
25 
2OI4 
8778 
2478 
19 
113 
13I4 
65 
3214 
81 
69 

12614 
99 

7i8 
20l2 

9 
55 
37 
2234 
70% 
00 
62% 
80 
116 
10 
80 
57 
96 

7 
66 
501 
2934 
891 
10 
41 
2414 
75I4 
154% 
35 
90 
19,% 
721 
47 
93 
42% 
60 

6 
55 
2512 
6S1 
90 
42 
10 
26 
21 
85 


*161" 

*351" 

10 

1714 

*6 
*15 

*7 
*141" 
*37l2 

♦165 

§714 
*1S1" 

57% 

17 
*75 

IH4 
* 

*4% 

50 

31 

94U 
*20">8 
*82 
*17S 

*512 

*3  " 

151» 

191" 

*7 
*17'" 

431" 

93 

*5 
*30 
*75 

66 

941" 
*170 
*821" 

*5" 

*301" 

124  " 

*120 

*108 

*S41" 

I8I4 
*S2% 

3718 


17 
36 
1014 
171" 

71" 
101" 

SI" 
16" 
40 

177 

7I4 
19 
591  _ 
I7I4 
81 
1U4 
SO 

5 
50 

3ii2 

9412 

28 

85 

190 

6 

31 

151 

20% 
812 

24 

4414 

93% 
6 

35 

78 

6838 

94=4 
240 

88 
0 

311" 
124  " 
125 
10934 

80 

191" 

85 

3834 


Thursday 
April  2 


33% 
9734 
32% 

*19l" 

*91  " 

*47 
*250 
53 
5012 

*79 


34 
98% 
33% 
2034 
92l4 
51 
300 
54 
52 
90 


334 
*105 
8 
*22 

20 

87% 

23% 

19'" 
112U 

131S 
*03 

31 

*50 

*66 

*125 

*!!!) 

*7 

19 
8 

53% 
*34 

22 
*70 

57 

02 

*7G'" 

*111  " 

*9 
*70 

55 
§81 
0% 

CO 
*50 

29 

88% 

*9U 
*39  " 

23 
§78% 
152 

34 
*75 

1S18 

70I4 

47 
*91 

41% 
*56 

*41" 

55  ~ 
§23% 
*64 
*7S 
*40 

*6 
*20 

21U 
*84% 
*52 

33% 

9X1,, 

3034 
*191" 

91 

*50 

*250 

53% 

501" 
*70 


4% 

110 
8 
25 
21% 
8734 
25% 
191" 

1131" 
I3I4 
04 
3U" 
81  " 


128 
99 

91" 
19 

834 
5434 
37 
2212 
72  2 
57 
02 
80 
116 

934 
80 
50% 
94 

0% 
67 
51 
29 
891 
101 
42 
23l4 
7S1 
152 
34 
90 
19 
7134 
48 
93 
41% 
60 

6 
55 
25 
70 
90 
41 

9 

25 
21% 
861" 
62 
34% 
9S34 
32% 
20 
91 
51 
300 
54 
55 
90 


16 
35 

101., 

17 

*6 
*14 

71" 
*141" 

37  " 

*165 
7's 
18% 
581.! 
*1634 
*78 
*1U" 
* 

4% 
4934 
3U4 
*88 
*2fi-% 
♦82 
*178 
534 

3% 

*14 
191" 
*7  " 

*17 
43% 
9314 
*51" 

*20  " 

*70 
001" 

9.418 

*170 
♦82% 

*5 
♦  301" 
124 
♦  119 
*108 
85 
18% 
*,s2 
37% 


16 
35 
1014 
18 

101" 
712 
16 
37 

177 

7% 
187S 
5934 
171 
81 
12 
80 

4% 
4934 
33 
95 
2734 
85 
190 

534 

3% 
10 
1934 

8 
25 
443 
93 14 

6 
35 
78 
68% 
95 
240 
88 

6 
3H 
12434 
122 
110 
85 
18% 
811" 
3S1 


Friday 
April  3 


4l8 
*105 
*7 
§20 
20 
871" 
233, 
1X1, 


418 
110 
9 
20 

20% 
873., 
24?8 
1834 


1133.,  1171" 
1318 
05 
31% 
81 
71 
128 
95 

91" 
191s 
81" 
50" 
37 
22% 
71 
60 
64 
78 
116 
934 
SO 
561" 
95% 
0% 
6  734 
51 
291" 
S9 
10 
42 
23% 
79 
154 
34 
90 
18% 
70% 
401" 
93 
42% 
60 
6 
55 
25% 
70 
90 
41 
9 
25 
22% 
85 
54 
34% 
98% 
31 
20 
9II4 
51 
300 
55 
55% 
77 


13 

*i;3 

3H" 
*50 

71 

*124 

*90 

*7 

19l8 
8I4 
*531" 
*34 

22% 

71 
*57 
*02l4 

7S 
*lll 

*S34 
*70 

55 
*931" 
6% 

(  ?*j 

51 

19 

SS78 

*914 
*39 

231" 
*76 
*1501" 

31 
*75 

13% 

7018 

401" 
*90 

41% 
*50 

*51" 
*53 

25 
*67 
*78 

40 

6 

*21 

22% 

84 

52 

33U 

98l8 

29 
*1934 
*89 
*47 
♦250 
*54 

54% 

77 


*16 

34 

10 

17 

*5U 
*14  " 

*7 

15 
*37 

*1G5 

7'8 

*1S1" 

5814 

*1034 

*76 

111" 
*70 
434 
491" 
311" 
*8S  " 
*26 
*S2 
*17S 
0 
*3 
*14 
191" 
*7  " 
*17 

43% 
191% 
*51" 
30  " 
*70 
67 
§95 
*170 
*821" 
*5" 
*») 
124 
*12«) 
tins 
SO 
1S34 
♦82 
z37% 


19 
34 
10 
171" 

7  " 
16% 

xu 
15 
40 

177 
7% 

1878 

59% 

17% 

81 

111" 

75 
434 

50 

3218 

941" 

2734 

85 
190 
6 
31" 

16 

191 
81 

24 

4438 

91% 
6 

35 

78 

68% 

95 
240 

88 
6 

32 

1243., 
125 
110 

85 

183 

841" 

38 


Hales  ol 

.he 

Week 

Shares 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


400 
200 
3.300 
2.200 
900 
000 
400 
100 
100 

29 

1,066 

■100 
2S2.09S 

2,200 


800 


400 
,100 
,500 
400 
72.* 


3% 
110 

*7 
*21 

1978 

871" 

2318 

19 
II5I4 

12% 
*C3 

3134 

*50 

*(19 

*124 

*90 

*G34 

*101" 

814 

55 
*34 

21% 
§7()78 
*57 
§62 
*77 
*112 

*8?4 
*70 

55 
*'J31" 

6% 
66" 

50 

28 
*8S1" 
938 
*39 

23 

78 


4 

110 

9 

25 

20% 
88 
2334 
19 
1161" 
13 
65 
3134 
81 
72 
129 
95 

8 
1914 

814 
55I4 
37 
21% 
7078 
60 
62 
79 
110 

934 
80 
5534 
951" 

61" 
66 
50 
2834 
89lo 

03| 
41 
2334 
78 


750 
300 
M0 
,994 
150 


15,375 

1.100 

200 


265,175 
3.152 


100 

100 

2,800 


500 

1,000 

60 

28,400 


7,150 

100 

200 

95 

20,320 

3.918 

55,100 

1,960 

10.000 

2.200 

100 

2,000 


300 

1.700 

100 

200 

420 

2,020 

1.S85 


1 


510 
320 

100 
516 
100 


♦  1501"  153 


33 

*75 
1734 
6S% 
40 

"ill"" 

58 

*41" 
§55" 
§24 
*65 
*7S 
*40 

*6 

22 
*22 

S3 

52 

3234 

97% 

2934 

19% 

901" 
*47 
*250 

53 

54% 
*75 


331" 
90 

183 

701; 

46 

"42"l4 
58 
6 
55 
24 
70 
90 
42 
10 
22 
23 
84 
52 
33% 
98% 
31 
19% 
90% 
51 
300 
54 
57% 
80 


25 
100 

7,045 
125 

5,600 
863 

3.414 

4,100 

4.975 
800 
200 

3.4S5 
670 
100 

1,500 


21.500 

16,830 

3.000 

101 
45.S60 

100 


130 
1,769 

220 

10 

1.000 


100 

1,050 

1,610 

400 

367,900 

24,078 

25.960 

1,100 

700 


15 

2,800 

8.980 

300 


Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pret 

Wheeling-  &  Lake  Erle.- 

Do    1st  pref 

Do    2(1  pref 

Wisconsin    Central 

Do    pref - 

indus(ria!&  /Miscellaneous 

Adams  Express 
ills-Chalmers 

Do    pref 

Amalgamated    Copper 
Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Grass  Twine.. 
American  Hide  &  Leather 

Do    pref 

\merican  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sc-  pref  B 
AmerSmeltlng  &  Relinlnp 

Do    pref 

American  Snuff 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Relinlng 

Do    pref 

American  Teleph  &  Telec 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

rtAnacondaCopper  Par$25 
dBalaklala  Copper  .Par  jlo 
rfBatopllasMlnlng  Far $20 

Brooklyn  Union  Gas 
runswlck  Dock&C  Imp 
Butterlck  Co 

Central  Leather 
Do   pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  &  Iron.. 
Consolidated  Gas  (N  Y)_. 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  MS  &  P 

Int  Mer  Marine  stk  tr  ctfs 
Do    pref 

International  Paper 

Do    pref 

International  Power 

Internat  Steam  Pump 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  EnamePg  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  510 
New  York  Air  Brake.. 
North  American  Co,  new 

Pacific  Mall 
eople's  G    L  &  C  (Chid 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do     pref 

Republic  Iron  &  Steel 

Do    pref . 

S loss-Sheffield  Steel  &Irn 
Do    pref 

(ITennesseeCopper  Pur$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
U  S  Reduction  &.  Refining 

Do    pref 

United  States  Rubber... 

Do    1st  pref 

Do    2d  pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

V\/ells  Fargo  &  Co 

*'  estern  Union  Teleg.. 
Westingh'seEl&Mfg  assen 

Do  1st  pre- 


Ramie  Since  Jan.  1  1908 
On    basis    ol    WQ-share    lens 


Lowest 


15  Jan  24 
271"  Jan  22 
634  Mch  3 
13  Mch  3 
4%  Mch  7 
13  Mch  14 
Feb  27 
Feb  28 
Feb  19 


6 

131 
33 


H  Ighesi 


21%  Jan  28 
S8U  Jim  30 
1 1-''4  Mch28 
19%  Mrh.S 
!i     Jan     :, 

I  SI    Jan    C 

II  Jan  c 
17U  Jan  15 
-.3!;  Jan  20 


104 

5 

14 


.Ian 
Mch  0 
Mch  6 
45%  Feb  19 
13  Jan  4 
7xi"  Jan    4 

9%  Feb  10 
65     Jan  23 

4  Feb  20 
44  Jan 
251"  Feb  13 
8414  Mch  4 
2434  Feb  19 
§S0  Jan  16 
.170     Feb  26 

378Jan     8 

234  Feb  26 
12%  Mch  4 
12i"  Feb 

0  Mch 
17  Mch  5 
31%  Feb  25 
85i"  Jan    3 

3     Mch   2 
21     Jan  13 
70     .Ian  17 
551"  Feb  1 
S7-T:  Feb  20 


M)     Mch  23 

4%  Feb  14 

26i8  Feb  14 

9X34  Jan 

105     Feb  is 

101  Jan  6 
721"  Jan  2 
151"  Feb  17 
7xi4  Feb  19 

$L7i"  Feb  19 
$178.lan  2 
S21"Jan  23 

3-85  Feb  21 
6     Jan     3 

§10  Feb  7 
151"  Feb  10 
7534Jan  2 
15%  Feb  11 
1434  Mch  6 
96  Jan  3 
1034  Feb  10 
56  Jan  2 
27i4  Eeb  19 


59     Feb  10 
111     Jan    ii 
r8?4  Jan 


7 
10 

8 
52 
35 
13 
65 
52 


102 

71- 
§70" 
36 


Mch  11 
Feb  25 
Apr  1 
J  an  : 
Mch2C 
Jan  2 
Jan  10 
Feb  25 
5978  Feb  23 

68  Jan  3 
Jan  2 
Feb  14 
Feb  25 
Feb  10 

87'"  Jan  0 
?-,i2  Apr  3 
50  Jan  2 
42%  Mch  5 
26  Feb  10 
80  Jan 
8%  Mch  17 
36%  Feb  14 
17U  Feb  10 

69  Jan 
147     Jan 

2334  Feb    8 

75  Jan  29 
1434  Feb  11 
05  Feb  29 
30  Jan  2 
871"  Jan    7 

S25%  Feb  17 
45  Feb  11 
4  Feb  21 
4478  Jan  0 
17'2Feb26 
56%  Jan    2 

70  Feb  18 
36i4  Feb    5 

4  Feb  21 
10  Feb  10 
173,  Feb  10 

76  Feb  19 
42  Feb  21 
2534  Jan  2 
S7''2  Jan    2 

S20  Jan  2 
Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mch  11 
Mch  24 


5 1X5 
XI 2 
22 
6234 
181" 
841" 
13% 
75 
"1" 


■'■  "I 
'.'4 1 2 
34% 

§S2 

200 
6 

37S 
161-. 
213i 
8% 
22 
48 
9434 
C.3J 
T41" 
8034 
79I4 
98 


Jan  IX 
Mch  25 
Jan  1J 
MchTS 
Mch  28 
Jan  31 
Mch2< 
Mch21 
Jan  11 
Jan  1( 
Mch  2 
Apr  1 
Jan  14 
Mch  14 
Jan  i 
Mch23 
Jan  11 
Mch3( 
Mch  25 
Jan  10 
Jan  '!3 
Mch  26 
Mch  25 
Mch  27 
Mch  27 
Jan  28 
Jan  15 
Mch  25 


x:. 
7 

34 
12S 
11934 
112 


Jan  o 
Jan  13 
Jan  20 
Mch  23 
Mch  21 
Mch  IX 
.-51"  Mch3l 
Ml"  Mch27 
x>;!"JaD  ix 
41.34  Mch '.7 
Mi.,  Jan  17 
Mch  26 
Apr  3 
Mch  23 
Jan  15 
Apr  1 
Apr  3 
2538  Apr  1 
21  Mch24 
lH^Apr  2 
143,  jan  in 
66  Jan  20 
35     Jan  18 


110 

§25 
2)% 

8-; 


16 

X8i 

43 

§250 

41 

38 
5X 


74     Mch26 

12S34  Mch  25 

98'"  Mch30 

8  Mch  28 
21  Mch26 
12'4Jan  18 
65  Jan  16 
35  Mch  25 
26  Mcii23 
743s  Mch  13 
00  Jan  11 
64  Jan  1L' 
821"  Mch24 

1131"  Mch25 
10     Mch 

§o0  Jan  18 
60  Mch  25 
801"  Mch  26 
59's  J  an  20 
72  Jan  14 
541.  Jan  13 
331-Mch.M 
9034  Mch24 
10%  Jan  8 
4278jan  13 
251*  Mch  24 
8H"Mch25 

lOO"  Jan  20 
3C14  Mch 20 
80  Jan  22 
20  Mch2S 
74  Mch  10 
52  Mch  24 
93     Mch  30 

$4234  Mch  30 
59  Mch  10 
0  Mch27 
55  Mch  27 
271"  Mch20 
7U4  Mch25 
90  Jan  0 
421"  Jan  21 

9  Mch  17 

25  Mch  17 

26  Jan  14 
88'"  Jan  14 
61 '4  Jan  23 
36'4  Mch 24 

100  Mch  24 
$341"  Mch27 
20%  Mch  24 
9414  Mch2S 
531  "J an  28 
260  Mch30 
00  Jan  18 
58  Mch  26 
80     Mch  30 1 


Ramc/e  1or  Previous 
Year  (1907) 


Lowest 

1()18  Nov 
20     Nov 

8  Oct 
1418  Nov 

0  Oct 
13     Oct 

8  Oct 
11  Nov 
28     Oct 

§150      Aur 

Aug 

11      Nov 

24134  Oct 

10      Oct 

75     Oct 

734  Nov 

75      Mch 

3     Oct 

34      Nov 

243S  Oct 


78 

Oct 

21 

Nov 

70 

Nov 

175 

Oct 

3 

Oct 

2% 

Nov 

10 

Oct 

8%  Oct 

(>38  Oct 

161" 

Oct 

32I4 

Nov 

83 

Oct 

2% 

J'ne 

17 

Nov 

60 

Oct 

58'4 

Nov 

8134 

Oct 

150 

Oct 

§70 

Nov 

4% 

Nov 

20 

Nov 

9234 

Dec 

2106 

Nov 

88 
60 
11 

68 


Oct 
Oct 
Oct 
Nov 


$25%  Oct 
$  ll2  Nov 
$3  Oct 
t0  Nov 
0  Oct 
27  Oct 
1178  Nov 
68     Nov 


14 
14 

74 
8 
46 
25 
50 
4; 


Nov 
Dec 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 


891"  Oct 
60     Oct 

41"  Oct 
10     Nov 

7l2  Nov 
51  Nov 
35     Nov 

8  Oct 
50  Oct 
4(1  Oct 
60  Oct 
5X1"  Oct 
80  "  Nov 

618  Nov 
§75  Sep 
33  Nov 
80  Oct 
$5  Dec 
471"  Dec 
37  "  Nov 
19  Nov 
7(H4  Oct 

I  Nov 
37  Nov 
15%  Nov 
64  Nov 
I30I4  Nov 
211"  Oct 
72  Nov 
12  Oct 
50%  Oct 
26  Oct 
80  Oct 
S17  Oct 
42     Dec 

4  Oct 
3'.,34  Nov 
17  Oct 
49  Nov 
70  Nov 
30     Nov 

51"  Nov 
I8I4  Dec 
13i2  Nov 
62  Oct 
3'J  Nov 
217s  Oct 
79l8  Nov 
$13  Oct 
1238  Nov 
75      Nov 


31 
250 
64 
32 
60 


Oct 

May 

Dec 

Nov 

Dec 


Highest 

02  Jan 
71ig  Jan 

lsi"  Jan 
38%  Jan 
10'"1  Jan 
373,1  Jan 
213,  Jau 
257*  Jan 
51%  Jan 

'330  J'ne 
167s  Jan 
43-m  Jan 

1217S  Jan 
25%  Jan 
95  Feb 
231"  Jan 
>0  "  Jan 
7'"  Apr 
ooi"  Apr 
45i4  Jan 

103  Jan 
3012  J'ly 
90     Jan 

247  Jan 
8i4  Jan 
6i4  Jan 
301"  Jan 
88  "  Jan 
1914  Jan 
36  Jan 
7534  Feb 

llli"  Jan 
§71"  Apr 
40     Feb 

93ig  "an 

Z155     Jan 

11738  Jan 

205     Jan 

102     J  'ne 

103,,  Jan 

47I"  Jan 

1371"  Feb 

131  "  Jan 

133     Jan 

9S*,  Jan 

3H1?  Jan 

10:.'78  Jan 

xo.'34  Feb 

$11     J'ly 

;9ig  May 

125      May 

I4U  Jan 

49i8  Jan 

40  Feb 

102  Feb 
5778  Jan 
2838  Apr 

14014  Mch 
2434  Jan 
88  Jan 
78     Feb 

1B3  Jan 
97     Jan 

163     J  an 

152  Feb 
Nig  J'ne 
24  Apr 
lt;l2  Jan 
81  Feb 
5u34  Jan 

41  Jan 
81  Jan 
7514  Jan 
71  Jan 
86I4  Jan 

1173s  Men 
153S  Jan 

87  Feb 
76i4  Jan 

103  Jan 
$20 ia  Apr 
141U  Jan 

89?i  Jan 
41i"  Jan 
9858  Jan 
16's  Jan 
60%  Jan 
57  Jan 
yy7„  Jan 

lbl'x  Jan 
57U  Jan 
viyi-  Feb 
41  ' Jan 

100  Jan 
7734  Jan 

107  Jan 
$531"  Alch 

85     Jan 

8%  -,an 
61  -ian 
491"  ""an 

88  "  Jan 
§117     Jan 

901"  Jan 

30i4  Jan 

68     Jan 

521"  Feb 

1097*  Jan 

78'8  Jan 

50-s  Jan 

107%  Jan 

J39'->  Mch 

39-%  Jan 

108  Jan 
Jan 
J'ne 
Jan 
Jan 
Mav 


97 
300 

85 
154 
160 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Bid 

Ask 

Union  ExcTi 

175 

USExchH. 

110 

Wash  H'tsT 

230 

West  Side  Ii 

500 

YorkvIUeH. 

400 

425 

Brooklyn 

Borough   H . 





Broadway  1 

405 



First . 

100 

Home  BkH. 

Manufac'rs' 

390 

425 

Mechanics'^ 



265 

Banks 

Brooklyn 

Montauk  .. 

Nassau 

Nat  City... 
North  Side  H 
Prcsp'ctPkTl 
Terminal  H_ 

Trust  Co% 
N  Y  City 

Astor 

Bankers'  Tr 


Bid 


240 
275 
320 
160 


275 
420 


Ask 


130 
270 
300 
330 
170 
130 


Trust  Co's 

N  Y  CUy 
Bowl's  Gr'n 
B'way  Tr.- 
Carnegie  .. 
Central  Tr. 
Columbia  .. 
Commercial 
Com 'wealth 

Empire 

Equit'blcTr 
Farm  Lo&T 
Fidelity  ... 


Bid 

Ask 

290 

310     ' 

110 

tl59 

TT60 

1500 

185 



150 

160 

100 

125 

325 

335 

310 

1070 

1100 

185 



Trust  Co's 

Fifth  Av  Tr 

Fulton 

Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb'kr 
Law  T  I  &Tr 
Lincoln  Tr. 
Manhattan. 
Mercantile  . 
Metrcpol'tn 
Morton  Tr. 
Mutual 


Bid 

Ask 

425 

240 

410 

150 

170 

60 

70 

350 

182 1" 

T101 

350 

400 

775 

825 

445 

470 

400 

420 

95 

105 

Trust  Co's 
Mut  AU'nce 
NY  Llfe&Tr 
N  Y  Trust. 
Standard  Tr 
TitlcGu&Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtff  &Tr 
Unit  States. 
VanN'd'nTr 
Washington 
Westchester 
Windsor    .- 


Bid 

175 

900 
480 
350 
350 

210 


108J 


400 
165 


Ask 
190 
930 
510 
390 
380 
220 

1200 
385 

1110 
300 

17  £ 
165 


Trust  Co's 
Brooklyn 
Brooklyn  Ti 
Citizens'  _- 
Flatbush  .. 
Franklin  .. 
.laniilton  .. 

H'imc 

renklns  — 
Kintrs  Co  .. 
L  Isl  L  &  Tr 

Nassau 

People's 

Wllliamsbcr 


Bid 

390 

110 
240 

250 

85 

4  4 "o~ 
240 

2Y5" 


410 
130 
260 
210 
275 
95 

460  " 
250 
200 
300 


•  Bid   and  asWed  prices;  no  sales  on  this  day.    §  Less  than  loo  shares,    t  Ex-rights,  b  New  stock 
t  Sale  at  Stock  Exchange  or  at  auction  this  week,     s  Trust  Co.  certificates.   T]  Banks  marked  with 


c  Ex-dlv.  and  rlshts.   d 
a  paragraph  (U)  are  State 


Now  quoted  dollars  per 
banks. 


sliare. 


New  York  Stock:  Exchange— -Bond  iiecord,  Friday,  Weekly  and  Yearly 


OCCUPYING     l'OI!t£     PANES 


n.  y.  stock  exchange 
Week  Ending  April  3 


t/.   ■*».   »*overiiiiiciU 

U  S  2s  consol  re2istered.ril93l 

U  S  2s  consol  coupon <'193i 

U  S  3s  registered fciul^ 

U  S  3s  coupon /cl9D- 

U  S  3s reg  small  bonds.. tel'JD 
U  S  3s  cou  small  bonds.. /cl  9  I'- 
ll S4s  registered 192f 

U  S  4s  coupon 1  !>'_'. 

USP.mC.m  10-30  yr  2s.fcl'.'3 
Philmpine  islands  18.1914-3-) 
Puljwks  and  imp  re?  4s  193.' 

Kor#>i«rii  Government 

Imperial  Japanese  Goven ;m" 

btcilmg  .oan  4  4s 192:. 

■_ii  .series  44s 1925 

Ster.iiiir  loan  4s 1931 

Repuu  ol  Cuba  5s  exten  debt.. 

U   S  nl   Mexico  s  :  g  6s  ol  189! 

Gold  4s  ol  1904 1954 

State  and  City  Securities 

Aiaoaina  CUTT  tunil  4s 1  "J 2 1 

Uist  ol  Columbia  3-65s 1924 

Louisiana  new  oonsol  4s. .191  I 
New  York  City— 

New  4  4.8  (iec  ipts) 1957 

New  44s  (receipts) 19 1 7 

4V'o  Cori  orate  Stock  ..1957 

4  k'\.  asar-  smt  bon   s 1911 

NewYorK  State— High  v,  ay 

Impioyew  t4s  (rects)..l95S 
Norln  Oaiuiiua  consul  4S.1911 

6s 191'. 

So  Carolina  4  4a  20-40 193L 

Teuu  uew  settlement  3s. .191:' 

Virginia  fund  debt  2-3s.. .1991 

6s  deterred  Brown  Bros  etfs 

K.iihoa:' 

Alabama  Cent    hee  So  By 
labaMidl  See  At  Coast  Lin< 
Albany  &  Susa    &ee  Del&  Hiu. 
Allegheny  VaUey  &eePennBi: 
AliVg  &  West    Hee  Bull  It  &  I 

Ann  Arbor  1st  g  4s ftl995  q.j 

Atch  T&  S  Fe— Gen  g  48.1995  A-O 

Registered 1995  AC 

Adjustment  g  4s 711995  No\ 

Registered '(.199;   No\ 

Stamped /il995  M-N 

Conv g 4s 1955  J-D 

10-year  conv  g  5s 1917  J-l) 

Debentures  4s  Series  Q-.  1909  F-A 

Series  H 1910  F-A 

Series  1 1911   F-A 

Series  K 1913  F-A 

East  OklaDiv  1st  g  4s.  .1928  MS 

Atl  Knox  &  N    hee  L  &  N 

Atlantic  Coast  1st  g  4s./tl952  M-S 

Charles  &  Sav  1st  g  7s. .193b  J  -J 

Sav  F  &  W  1st  gold  6a.. 1934  A-0 

1st  gold  5s 1934  A-0 

Ala  Mid  1st  gu  gold  5s..  1928  M-N 
Bruns&  Wlstgu  g4a  ..193b  J-J 

L<fcNcoUg4s 01952  M-N 

Sil  Sp  Oca  &  G  gu  g  4s  ..1918  J-J 
Atlantic  &  Danv  Hee  South  By 
Austin  &  N  W    <S'ee  Sou  Pacific 

1>alt&Ohiopriorlg34s.l925  J-J 
)    Begistered A1925  0,-J 

Gold  4a A194S  A-0 

Begistered.. "il948  y-J 

Pitts  June  lat  gold  6a.  ..192u  J-J 
P  Jun  &  M  Div  1st  g  3ksl925  M-N 
P  L  E  &  W  Va  Sys  ref  4sl941  M-N 
Southw  Div  1st  g3ks. -.1926  J-J 

Begistered A1925  q- J 

Monou  Riv  1st  eu  g  5s. .1919  F-A 
Cen  Ohio  li  1st  cg4k:8..193(J  M-S 
Ol  Lor  &  W  con  1st  g  5s  193c  A-O 
Ohio  Biver  KB  lstg  5s. 1930  J-D 

General  gold  5a 1937  A-O 

Pitts  Olev  .^TollatgOs  1922  A-O 
Pitts  <fc  West  1st  g  4s. ..1917  J-J 
StatlslBy  lat  gug4ks  1940  J-D 
BaL  Creek  A:  s   See  Mich  Cent 
Beecu  Creek    hee  N  Y  C  &  11 
Belle v  &  Car    hee  Illinois Cenl 
Bklyn  ifc  Moutauk    hee  Eoug  1 
Brunsife  West   hee  Atl  Coast  L 
Bultalo  N  V  &  Erie    ,S'ee  Erie 
Butlaio  B  cfc  P  gen  g  5s.. .1937  M-S 
AU  &  West  1st  g  4s  gu..l99fc  A-C 

C1&  Ma|«  lstgu  g  5s 1943  J-J 

Koch  &  Pitts  1st  %  68... 1923   F-A 

Con.sol  1st  g  6s 1322  J-D 

Builalo  i  St    hee  Km 

Bufl  <fc  busq  Istref  g  4s.dl951  J-J 
Bur  C  li  &  N     hee  CBi.t  P 

Clan  solat5sJPiI&Corects 
.2d  5s 191:;  M-S 

Begistered.... 1913  M-s 

Caro  <t  Sua  n  a    Hee  III  < lent 
Carolina  Cent   hee  Scab  Air  L 
Carthage  &  Ad    hee  N  i.'  C  &  H 
Ced  1 :  I  a  t>  '&  N    hee  B  C  K  d&  ^ 
Cen  Branca  By    hee  .Mo  i'ac 
Cento!  Ga  >'-ll  1st  t;  5M..pl945  P-A 

Consol  gold  5s 1945  •'  N 

Re gisl  ercd 1945  M-N 

1st  pre!  income  g  5s 231945  Oct 

Stamped 

2ii  prei  income  e  as pl94f 


Price 

-     V 

Friday 

Si 

April  3 

/■•a          A  si 

9-. I 

10334  Sale 

li-,) 

104     

.,i-l 

lOO^lOls, 

Q-V 

101      102 

Q-P 
iJ-F 

100>a 

,l-F 

120  V,  121'. 

i,».F 

122  "2 

Q  N 

102^4  10  J  »4 

Q-S 



FA 

T   86^  Sale 

I- J 

1    85»4     83k 

I-J 

i    7  73s^air 

\r-K 

tloi      101 k 

i-.i 

97  =s  Sale 

,I-D 

93  k  Bale 

M 

'tese  are  pr 

J-J 

97     

K-A 

J-J 

97     

M-N 

107     Salt 

V-U 

lO'JVjSale 

MX 

107  4  Sale 

rt-N 

102  Vj 

M-S 

109i41093t 

j  -J 

97     

A-0 

J  -J 

.I-J 

93     

J-J 

90  Vj  .. 

26V;  .sale 

78^8 

9634  Sale 


86  v.  salt 


86  Vj  salt 
b7  Sale 
97        97  k 


Week's 
Ranrtc  or 
l.nrt   sale 


f,p„, 

li  3'-., 
Li  4'» 
101 
101 
107 
101  v 

120V; 

122  k 

o:;', 
111 


103=, 
Tan  '08 
Mar'i  S 
Mar'08 
j'ne'o:. 
Feb'O^ 
Mar'OS 
Mar'Ot 
Mar'Ob 
May'01 


8fi 

-,;', 
7  7's 

97  «8 

93 1« 


86  \ 

as*. 

77 't 

10 1  ^ 

9834 

93  V 


ices  o  ji  the  0 

111  Mar'()2 
U71-2J'ne'0t- 
105  V,  Dec '04 

10676  10734 

102  k  10.:"» 
107  Sj  107  •. 

103  103  >4 

109^  Mar'08 

10014Apr'O7 

126     Mar'07 

120     Mar'Ol 

92i4Oct  '07 

90     Mar'O 

20  k       27 


0 

3( 

a.sis 


7SkMar'0S 
96\       99 
00  96 

86  86 

86  Apr '07 
86k  86V 
86  k       88  k 


Oct 


85 

85 

109 
102 
101% 

75       76 
ao 

90^  Sale 
89k 

97%  Sale 
97 

82 
89 's 
87 

Sale 

99 
92«a 

10458 
100 '4 

106 '4 
00 

96 
103 

113k. ... 


967 


07  5, 


Range 
Since 
January 


■;:;> 


25 


98B8May'0 
96  k  Mai 'Ob 
98kNov'04 
94     Nov'Oli 
93     May'07 

8434  Mar'08 


23i 
1 

3 

"*6 

33 

32 


10:!34  104k 

04kl04lf 

101  >4  101k 

L01      101s« 

Loikioik 

U8kl22^ 
L2034  122  V 
lOJklOS1-. 


85k  97 
8376  S;l 
75  80 
00  k  104 
96  99  k 
90  k  94  k 
of  $5  to  £. 


111k  Mar'08 

112%  Jan  '04 

114%Nov'05 

99kMar'06 

75  75 

94     J'ly'07 


90  k 

89  k 
97  k 
95  k 

120 
80  k 
89  k 
86% 
89 

105% 

100 

10934 

116 

113  k 

119k 
88  k 

100 


90% 
Jan '08 

100 
Slar'08 
oci,  '01 
Dec '07 
89  4 
87  », 
Oct  '00 
Peb'o 
Apr'O 
J'ne'07 
May' 06 
Nov'06 
Mar'04 
Oct  '07 
Nov'04 


117%  119%  117     Mar'Ot 
91     Feb '08 


100     Sale 
98  k  Sale 


108     

102kSalh 


67 


108     Mar'08 
9ts     Deo'07 

103     Apr'O' 
115k      H5k 


!05%10734 
101k  103k 
105  108  k 
102     104k 

109     10934 


90       90 

22  k    27 


78  k  81k 
957810iv 
95k  100 

83        88  k 


82  k 
8534 

94  4 


87  k 
89 
98  3. 


96  k    96k 


80       90 


lllklllk 
74"  "76" 


90       93  k 

89  k    89  k 
96  k  102 
95k    96k 


87       92  k 
8334    89»4 


105%     106 

98k        98k 
10O34Ma)'O7 


116 

10134 

113 

65 

88 

45  k 


Mar'07 
102  k 
Apr '00 
Mar'Of 
May'07 
45 


10 


108     108 


114 
117 


115k 

117 


91       91 

1 02  k 106 
98L4l01 


97  k  102  4 


55       70 
45"  *46" 


BOISUS 

n.  y.  stock  exchange 
Week  Enimn'o  April  3 


Cent  of  Ga  RR-f  Con) 
2d  pref  income  g  5s  stamped 

Jo  pret  income  g  6s pl94i 

3d  pref  income  g  5s  stampo  . 
c'luitt  luv  pur  niou  g  4s.  1951 
Mac  60  Nor  Div  1st  g  5s.  1940 

MidGa<Ss  AU  Div  5s 1947 

Mobile  Div  1st  g  5s 1940 

i'.u  BB<fc  Bof  <-ia  col  g  5s  1937 
Jcot  o;  N  J  rep'i  gold  58.1987 

Begistered ft.1987 

Am  Dockdi  Ip.r.)  en  5S..1921 
l>e  <fc  Hud  K  gen  un  g  5s  1920 
Leu  ck  WUks  B  Coal  SS..1912 

Con  est  guar4ks ^1910 

N  Y  &  Long  Br  gen  g  4s  1941 
Cent  t'aeific  hee  So  Pacific  Co 
Or-ntVermont  1st  gu  94s.el920 
(,'lias  &  sav  hee  Atl  Coast  Line 
L'hes  &  Ohio  g  6s  ser  A..A1908 

Gold  6s ol'Jll 

1st  consol  g  5s 1939 

Begistered 1939 

General  gold  4ks 1992 

Registered 1992 

Craig  Valley  1st  g  5s. ...1940 
B  &  A  Div  1st  con  g  4s..  1989 

2d  consol  g4s 1980 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  By  lstgug  4s  '40 

Chic  &  Ait  UK  ref  g  3s.. .1949 

Railway  1st  lien  3ks... 1950 

Begistered 195i 

( 'hie  Burl  &  Q—  Denv  D  4a  1922 

Illinois  Div34s 1949 

Begistered 1949 

Gold  -is 1940 

Iowa  Div  sink  fund  5s. .1919 

Sinking  fund  4a 1919 

Nebraska  Extension  48.1927 

Begistered 192  1 

Southwestern  Div  4s 1921 

Joint  bonds  hee  Great  North 

Debenture  5s 1913 

Han  &  St  Jos  consol  6s.. 1911 
i.'luccfc  Kill  ret  do  imp  g  4s  1955 

1st  console-  6s ....1934 

General  consol  1st  5s 1937 

Begistered 1937 

Chic  &  Inu  C  By  lat  5s.l93r 
Chicago*  Erie     See  Erie 
Chic  In<fe  Louisv  ret  6a. ..1947 

Befunding  gold  5s 1947 

Louisv  N  A  <fc  Oh  1st  6s.  1910 

ClncMil&St  PtermgSs  1914 

General  g  4s  series  A..el989 

Begistered el989 

General  g  3 ks  series  B.el989 

Chiccfe  LSuDivgSs 1921 

Cliic  <fc  Mo  Hit  Div  58...1926 

Chic  &  Pac  Div  6s 1910 

Chic<fc  P  W  lstgos 1921 

Dak&  Gt  Sog5s 1916 

Far  &  Souassu  g  6s 1924 

Hast<fa  D  Div  1st  7s 1910 

1st  5s 1910 

l&D  Exten  let7s 1908 

LaCrosse  &D  1st  5s 1919 

Mineral  Point  Div  5s 1910 

So  Minn  Div  lat  6s 1910 

Southwest  Div  1st  6s 1909 

Wis&  MinnDivgos 1921 

Mil  &  No  1st  M  L  6s 1910 

lat  consol  6s 1913 

Chic  ifcNorthw  cons  7s 1915 

Extension  4s 1886-1926 

Begistered 1SS6-1926 

General  gold  3  ka 1987 

Begistered #1987 

Sinking  fund  6s.. .1879-1929 

Begistered 1879-1929 

Sinking  fund  5s. ..1879-1  020 

Begistered 1879-1929 

Debenture  5s 1909 

Begistered 1909 

Debenture  5s 1921 

Begistered 1921 

Sinking  fund  deb  5s 1933 

Begistered 1933 

North  IBinoia  1st  5s 1910 

Ott  C  F  &  St  Paul  1st  5s  1909 

MB  L  S  &  West  1st  g  6s  1921 

Ext  &  Imp  8fund  g  5s  1929 

Ashland  Div  1st  g  6s..  192" 

Mich  Div  1st  g  6s 1924 

Incomes ...1911 

Ohio  Bock  lsl  &  Pac  6s.. .191 

#   Begistered 1917 

General  gold  4s 198S 

Begistered 1988 

Bei'unding  g  4s 1934 

OoU  trust  SeriesH  4a  ..  1910 

J  4a 1911 

M'xs 1915 

N  4s 19161 

0  4s 1917 

P4a 1918 

Chic  B,  I  &  Pac  BB  4S..2O02 

Begistered 2002 

CoB  trust  gold  5s 1913 

Bur  Ced  B  <fc  Northern- 
Con  lat  &  col  tr  g  6s. ..1934 

Begistered 1934 

CBIE&  N  W  lstgu  58.1921 
M<fe  St  L  lstgu  g  7s. .1927 


>ct 

j-D 

J-J 
J  J 
J-J 
'■.. 
J-J 
cj-J 
J-J 
J-J 
M-N 
Q-M 
M-S 

Q-F 

A-O 
A-0 

M-K 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 


Price 
Friday 
April  3 


Hid 


A-0 
A-O 

M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

J-J 

J-J 
J-J 
J-J 
J-J 

n 
j-j 
j -j 
j-j 
j-j 
jj 
j-j 
j-j 
j-j 
j-j 


j-j 

J-D 

J-D 
Q-F 
F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-JS 
M-N 
M-S 
Nl-  S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 

J-l) 


34 


30 
37 
93 

101k  103 

iof" '.'".'.'. 

03     100 
123     1214 

121k 

108a4 

102  4 

93% 

99     100 

93k 


102  %  sale 
109s4  112 


934   944 


63       70 
62 


Week's 
Range  or 
Last  spi.i' 


Low  J/11/ii 
45 4  45  4 
;;  5  ;-;  5 
Ji}  Mnr'OS 
89%Felj'os- 
00V  b  Blr'08 

1!.".     Nov'Oi 

L05     Dec  07 
07     Mar'uti 
.iai'<. 

121  4  Mar'08 

107     1 


08     Jan '08 
08k  Mar' OS 


PS     May'07 


97% , 

88k  Sale 

"99%  Sale' 

1044 

95k      ... 

100  k  Salt 

97     

92  k 


100  4 
102 
110 
101k 

38  k 
104 
1  12 

03s4 

92 
113k 

99% 

OS 

61 

sok 

08 

88 
90 

09  k 
10  6 

00  4 
100  k 
101k 

90 


102%.... 

"8*i'4"y'2 
117     .    . 

1114 


119  k 
103 
100% 
103  k 
103 
100 
87-4 
106  4 
110 
102  4 
109  <e 

104% 
118 
104 
101 


yale 

Sale 
105 
Sale 


10b  k 

101 

103 

102  4 

1084 

103 

105 

116 

97k 

96 

92  k 

107  4. 


108 


118 


100  V 

102% 

110k 

Dec  07 

98% 

May'06 

Feb'OU 

f  -I;  '06 

Feb'i  <; 
Mar'08 
Mar'o 
Alay'Oo 
98 
8S4 
Sep  '06 
09' 
Jan  '08 
Feb 'Ot 
100k 
Dec'Oo 
Out  '07 


26 


9  2  "4 


1064 

102 

1014 

106 

.... 

108 

99  4 

108  4 

9934 

117% 

110 

118k 
118a4 



113  4 

Sale 

95  4  sait. 

84 -"4 

85 





61 4 

Sale 

60 

Sale 

108 

101 


1034  103k 
105%  Feb'Or 

02      Apr '07 
115     Dec'07 

110  Mar'08 
1184  Eeb'oo 
109 \  Jan'Oe 

117k  Mar'08 
105  Oct '07 
10034  Mar'Ob 
103  k  Mar'08 

103  103 

104  4  Oct  '06 

87  4       a7»4 
115%Oot  '05 

110  110 

104  Feb 'Oh 
look  109% 
104%  104% 
137k  J' iy '99 

102  4  J  an  '08 

101%    loi% 

LS2  '■•  Am  'Oil 

10634  Feb'o« 

100% . 

103  4  Mar'Ob 

101  Jan '08 
108  4  Mar'08 
100  Dec'07 
108  k  J  an  '08 
117     Mar'08 

!  98%  Sep  '07 
98%  Jan '08 
«L  Mar'08 
95     Feb'07 

107  4  107  4 

108  V  Jau  08 

109  109 
1U4  Nov'. .7 

102  102 
Mar'OS 
Feb'08 
J'ne'07 

108kFeb'08 
107     Mar'O 
99     Dec'07 
100%May'0 
lis     Mar'08 
lli>4Mar'0t 
142k.Feb'02 
128v.Feb'06 
109     Sep '03 
113k     113 
11.64  Mar'07 
95%       95  4 
92     Sep  '07 
84%       87 
07     J'ly'04 

92  k  Nov'06 
90k  Jan '07 

93  May '01 
9034  Feb'07 
84  Aug'07 
61  k  63 
024  Jan '08 
65  67 

110*8  Mar'08 

l204Mar'03 

111  Nov'03 


1014 
105 
1 03 


Range 

hi  nee 

Jah'iarv  1 


Low    tii  tin 
44       45  k 

27        3 1^4 
27        36 
89%    8 '% 
look  100% 


92  100 
117  124 
120%  1.2  Ik 

107     1'     >, 


98       88 

98k    90  k 


100  k  10  i 
102      105% 
107 4 112 

Ob"  10 i% 


914    On  4 
92        '.2 


67%    7  s 
60       64 

97*'  i'00  4 
80       s  0  4 

'o7%i<M% 
106      106 
90       '.  ok 
99     100  k 


97  k  103  k 
105%  lo5ag 


15 
194 


113 

ii'i 


loovjir^ 
io*9;,4  ib*y% 
U7kll8 
ioo" iof k 

103  4  103  k 
100      103 


87 


II  '4 


111)         1  II) 

104  i01 
1  OS's  11  1 
104  4  i0j4 


102  4  I-  24 
L0l% 101% 

ioo->,  ioo-»4 

100%   100>4 

look  103  4 
101      1O1 
108      i08k 


108  ,  JO.-. -a 
116      !1S 


98  1    98% 
90        01% 


lOi  4  107  4 
108  4  108  4 
LOtf     109 

l'ookio-i" 

1014  1014 
loo     105% 


1084  1084 
107     107 


118      lis 
110      1104 


112      1134 


94      100  4 
83  4  "87*4 


55%  61% 
62k  02k 
59  4    7ft 

106     111 


MISCELLANEOUS    BO  s  i>S— Continued  on  Next  Paste. 


Street  Itnilway 

Brooklyn  RapTr  g5s 1945 

1st  refund  conv  g  4s 2002 

BkCity  1st  con  5s. 1916.1941 
Bk  Q  Co  &  H  con  gu  g  58.1941 
Bklyn  Un  El  lstg  4-58.1051) 

Stamped  iruar  4-6a 1950 

Kings  Co  El  lstg  4s 1949 

Stamped  guar 4a loo 

Nassau  Elec  gu  g  4s 1051 

Conn  Ky  A,  1.  lsl  A:  nl  g4k  i'5  I 

Stamped  guar  4  ks 195  1 

Den  1.011  'li  Co  1st  e  5s. ..19:;:: 
Del  United  1  ■  I  con  u  i  '■■_■-■.  1  D3 
Kavui  1  ■  Ice  consol  g  5s.  1952 
lin.  r  Met  COll  4  4« 19.M' 

Internat Trac coD  tr  is..i9l: 
Lonis  uy  Co  lstcou  ir 6s. .1981 
Manila  Elec  lst&  coll  5s.  1953 


A-O 

.1-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-.l 
FA 
A-O 
J-J 
J-.l 
M-S 


94  4    97 

7  0     Sale 

loo    


96 


97  4 


B5 
95 


79  H 

77 


91 

57   .  Sale 

6J  'i 


90  96 

70  7  14 

9978 
95%  Oct '07 

9G<<4 

ep  '07 

S7      I 

79  4 
77  Feb'08 
95 

•  lai-UH 
.   Ul  '00 

79%Di 

W4    jan 'OS 

I.IM. 

61k  M 
LOh     Mar'»8 
98     May'06 


3 

479 
1 


91  P834 
65%  733, 
99%    99% 


93  4  101k 


77 
75 
95 
93  k 


82  4 

78 

95 

05 


91        01 
49%    03=1 
CO       bo 


Street  Itailway 

Met  St  By  gen  col  tr  g  5s.  1997 

Kef  g4s 2002 

Bway«fe7tliAvl8tcg5s  1943 
Col  <fc  9th  Av  lstgu  g  6s.  1903 
Lex  AV&  P  F lstgu  g os  1993 
Third  Ave  RB  con  gu  Is  2000 

Cent  Trust  Cocertls 

Third  Ave  By  1st  giis..  193  . 
MetWS  El (CulC)  lstg 48.1938 
Mil  El  By  &  L  30-yr  g  5S.1926 
Minn  St  By  1st  con  g  5s. .1919 
N  Orl  Rv  &  Lt  gen  4ks  ..193 
St  Jos  By  Lt  if  &  P  1st  g  6s  '3 
.-a  Paul  City  Cab  con  g  68  1 0:;'. 
Underground  Of  Lou  5s...  l'.ios 
Union  El  (Chic)  1st  g  6s. .1946 
United  Kits  San  Frsl4s.l927 
United  BysStL  lstg. is. 1934 


.  U1*i.     *m.vv      »..«»-«     vv,..     «...    -»-— w      -.-      —  .  . j       >rw      .  ..  .         ............  (.J    1111%"      lk,T   i»     1   J«     *-       -■"■    t-l 

jNo  price  Jjvnday;  latest  price  this  week.    aDue  Jan     U  Due  Aj>r    e  Due  May    f/Due  j'uo    /tDue  J'ly 


F 

A 

A 

0 

J 

D 

M 

S 

M 

S 

J 

J 

■  i 

J 

F 

A 

F 

A 

J 

.1 

J 

J 

M-N 

J 

•J 

.1 

li 

A 

■0 

A 

-0 

J 

-J 

72  k 
44      , 
93 


75  k 


53 
5Sk 

103  4 

ioo"" 


61 
79 


lo2v; 


74  k       75 
42  42 

100  Jan '08 
o.">  Mar'08 
90  Jan '08 
52  53  k 

48k        49 

103  4      104 

93kJ'iyJ06 

109  J'ly'Oti 
107  4  Feb '06 

90  4  Sep  'Ol 
103  k  Oct  '06 
HOVNov'Ob 

64k  Sep  '07 
100%  Mar'08 

65  %  Mar'08 

79  85 


15 

8 

■11 


3 


68 
40 


85 
49 


100  100 
95  98 
90  90 
49  4  56 
48k    53 

101  104 


100  k  100% 
59  0X4 
76       85 


/cuuo.vuK     ul)ae  Out      pDueNor    s  Option  Sal% 
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B4»ND?> 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Aprils 


Olio  Rock  i  &  Pac— (Con  J 
Choc  Ok  <fe  G  gen  g  5s  .01919 

Consol  gold  5s 1952 

Keokcfe  DesM  1st  jjs....  1923 

GUio  se  xj  &  JSf  o    Sec  111  Cent 

Cine  St  L  &  Pitts    see  f  ennOo 

Chic  StPMAO  cou  6s. ..193(1 

Cops  (5s  reduced  to  3HiS.193o 

Ch  rft  I»  &  Jlmii  lstg  6s  191- 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  S  City  1st  g  6s.. .1919 

Clnecfe  West  Ind  gen  g  6s  91932 

Consol  50  year  4s 1952 

Chic  cfc  W  Mich  see  Pere  Marci 
Choc  O  &  Cult  nee  C  R  I  &  P 
Cin  H  &  i)  2d  gold  4  Has.. .1937 
Cin  D  cfc  I  1st  gu  g  5s.  ..1941 
C  FmdcfeFtW  litgu4sff.'23 
Cm  1  &  W  1st  tu  g  4S.1953 
Ind  Dec  cfc  W  1st  g  5s. ..1935 

1st  guar  gold  5s 1935 

0  I  St  L  &  C    See  C  C  C  <fe  St  1 
Cin  S  &  0    See  O  O  C  St  L 
Clearfield  &  Mali    See  B  R  cfc  I 
Clev  Cin  C  &  St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 193'.' 

Cin  W&  11  Divlstg4s.l99] 
8t  L  Div  1st  col  tr  g  4s..  199(i 

Registered 1990 

Spr  &  Col  Div  1st  g  4s..  1940 
W  W  Val  Div  1st g 4s.. .1940 
C  I  St  L&  C  consol  6s. .1920 

1st  gold  4s fcl930 

Registered frl93ti 

Cin  S&  CI  con  1st g 5s..  192b 

CCCJil  consol  7s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s. 1934 

Registered 1934 

rnd  Bl  &  W  1st  pre!  4s. 1940 
Olndcfc  W  lstpf  5s...«!193h 
Peo  &  East  1st  con  4s...l94(J 

Income  4s 1990 

Clev  &  Marietta    A'ee  Penu  Rli 
Clev  &  Pitts    nee  Peun  Co 

Col  Midland  1st  g  4s 1947 

Colorado  cfc  Sou  1st  g  4s. ..1929 

Refund  &  ext4HiS 1935 

Coluni  <fc  Greeuv    nee  So  Ry 
Col  cfc  Hock  Val    See  Hock  Va 
Col  cfc  Tol    nee  Hock  Val 
Col  Conn  cfe  Term    nee  N  &  W 
Conn  &  Pas  Rivs  1st  g  4s. 1943 

Dak  &  Gt  So    nee  C  M  c&  St  P 
alias  cfc  Waco    See  M  K  cfc  U 
Del  Lack  cfc  Western — 
Morris  cfe  Essex  1st  7s.  ..1914 

1st  consol  guar  7s 1915 

Registered 191£ 

1st  ret  gu  g  3 '28 2000 

N  Y  Lack  &  W  1st  6s.. .1921 

Construction  5s 1923 

Term  cfc  improve4s 192i 

Warren  1st  ret  gn  g  3  'us. 2000 
Del  So  Hud  lst.Pa  Div  7s.  1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4Hs 1922 

Alb  cfc  Sus  conv  3H2S 1940 

Hens  cfc  Saratoga  1st  7s. 1921 
Del  Riv  RK  1'ringe  SeePaRL 
Denvcfc  R  Crist  con  g4s. 1930 

Consol  gold4Hjs 1936 

Improvement  gold  6s.. ,192b 
Rio  Gr  Juno  1st  gu  g  5s. 1939 

Biogr  So  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4a 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gug  4s  al917 

DesMoitfcFtD    seeM&StL 

Des  M01  Uu  Ry  1st  g  5s. .1917 

Det  &  Mack  1st  lien  g  4s. 1996 

Gold  4s 199 

Detroit  Southern- 
Ohio  Sou  Div  1st  g  4s. ..1941 
Dulcfc  iron  Range  1st  5s. .1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Line  Sen  Nor  Pac 
Dal  So  Shore  &  Atl  g  5s. .1937 
Jyastof  Minn  SeeStPM&M 
dast  Ten  Va  cfc  Ga  See  So  Ry 
Elgin  J  oi  &  East  1st  g  5s. 1941 
Elm  Oort  &  No    nee  Leh cfe  N  Y 

Erie  1st  ext  gold  4s 1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4 His 1923 

4th  ext  gold  5s 1920 

5 til  ext  gold  4s 1928 

let  consol  gold  7s 1920 

1st  consol  g  fund  7s 1920 

Erie  1st  con  g  4s  prior..  1996 

Registered... 1996 

1st  consol  gen  lien  g  4s..  1990 

Registered 1996 

Penncolltr  g  4s 1951 

50-year  conv  4a  A 1953 

do  Series  B...  1953 

ButtN  Y&  Erlelst7s..l910 

Bull  cfc  S  W  gold  6s 190h 

Chic  cfc  Erie  1st  gold  5s.  .19S2 
(..'lev  cfc  Malum  Vai  gSs.19, 

Jell  RR  1st  gu  g  5s al909 

Long  Dock  consol  g  6s. .1935 
Coalcfe  RK  1st  cur  gu  6s.  1922 
Dock  &  Imp  1st  cur  6s. .1913 
N  Y  cfe  Green  L  gu  g  5s.  1946 


-1*1 


J-J 

M-N 
A-O 


J-D 
J-D 

\i1-N 
J-J 
AC 

y-w 
j.  J 


j-j 

M-  N 
M-N 
J-J 
J-J 
J-J 


J- [J 

J-J 
J-J 

M-N 
Vl-N 
M-S 
J-J 
.Vl-N 

q-s 

i^-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 
W-J 
A-0 
Apr 


J-J 

F-A 

M-N 


A-0 


M-N 
J-D 
J-l) 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
A-0 
M-N 

J-J 
J-J 

J-l) 
J-D 
J-J 
J-J 
J-J 
A-0 
A-0 

M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-0 
A-0 
J-D 
J-J 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
M-N 


Frice 
Friday 
April  3 


Bid         Ask 

102H 

105     110 
97is 


12634  Sale 


124  . 
120  . 
114H». 
Ill     . 


95 ] 


94 

86  V 
90  , 
88     . 


89       93 


103>s 

95       9Safe 


115 


87     Sale 
44       50 


59HjSalb 

87     Sale 
77  \  Sale 


117*6 

im4 

81 

117Hj 

107  s8 

95  Hi 

78  \ 

120 

96  Hi 

Sale 

96  \ 

* 

95 

128 

*   95^ 

98 

*  98 

89 

90 

70 

72 

88 

85 

80 

78 

103 

los 

106  \ 

109 


102 

98 

104 

93a4 

93 

117 '4 

Sale 

84 

86  Hi 

65 

Sale 

68 

Salt 

49 

42 

47 

116 

99 

lOS^llO^ 

103 

117^ 





Week's 
Range  or 
Latf  Sale 


Low       High 

l()4Hi  Jan'i  8 

111     Mfty'06 

99  Hi  Jan '08 


12634     1263, 
93     Dec '03 

124  Jan 'oh 
1293,  Mar'04 
mSfeMar'Ob 
112  Feb'Of- 
95  l4  Feb '08 


113 

102 


Oct,  'Oi 
J'ne'07 


83     Jan  '07 

98'4  Oct  '07 
107  Hi  Dec  '02 


93'8       94 

9!^g  Jan 'n7 

95     !?ep  '07 

90 

Oct  '07 

Feb '08 

Sep  '06 

Jan '04 

Dec'07 

Vn\  Oct  '0< 

109     J'ne'07 

110HiNov'U7 


90 
91 
92 
98 
105 
85 


127  J'ly'07 


104HiNov'0i 


87 
45 


59 

h7 
76 18 


87  H 
50 


59  H 

87 

77^, 


HTHMar'Ob 
117H>sep'07 
127    J'ne'05 

IXJ"  MaV'08 
102  Nov'07 
8714Nov'07 
102  Feb '03 
123  Jan '08 
149      Aug'01 

96  H>        96:,.> 

97  Mar'Ob 
94Hi       94H 

128HaFeb'08 


92 
98 
100 
98 
76 
85 
90 
73 
97 


92 
Jan 'Ob 
Jan  'Ob 
Feb'Ob 
Dec '05 
Mai"  Ob 
Mar'08 

74 
Jan  '02 


110  Sep  '04 
92  Mar'07 
83    Jan 'Ob 

7734  Jan  '08 
108  Mar'08 
106HiMar'0b 


168     Mar'08 


11034  J'ne'07 


105 

Jan  '08 

104 

Mar'08 

99 

Mai  '08 

104*8  Mar'tJt 

93 

Dec  0  1 

11714        117  "-4 

120 

Jan  'Oh 

84 

84  H 

79 

Jan  'Ob 

64 

68  Hi 

85  Hi  Feb '07 

68 

70 

49 

5414 

4S 

50 

118 

Jan  '08 

104C 

HFt-b '01'. 

HI 

Mar'08 

ll«i 

2  Jan  'On 

101 

Aug'07 

124 

Feb '08 

118 

Sep  '06 

106 

Mar'08 

100 

Feb'08 

«_ 


•5* 


A'o 


10 


12 


22 


24 

2 

172 


13 


10 


Range 

Since 

January  1 


Low    Hxqli 
104  Hi  104i 


9834  100 

121     12634 

L24*"  124" 


116HiH7'-i 
112     113 
94       95*4 


92H-    98 


90       90 


92       92 


85 
45 


90 
60 


55  Hi    62 
82       90H 
73       77H 


Ul^US1* 


i!6H)117 


123     123 


94Hi    98'e 

96  97 
9134    97  H 

128 'a  128  Hi 

90 Hj    95  H 
93       98 
100     100 

97  98 


85       85 
83  Hi    90  Hi 
70       75 


80       83 

77»4    7734 
102     108 
IOSH2IO6H 


1077s  109 


99     105 

lolHiioi 
9;-i34100H 
104'«10UH1 


117l4122 
120     120  v4 

82     ^y-~i 

79       79 
55       72  H 


68  77 

43  01 

40  56 

LIS  118 


108 14  11'- 


121     124 


106      106 

100    100 


BOND* 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  ArniL  3 


Erie — (Con) 
iSI  X  Sus  <fc  W  1st  ref  5s. 1937 

2d  gold  4H?s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s.. .1943 

Resis  $5,000  each. ..1943 

MidRRotN  Jlstg6s.l910 

Wilk  &  Ea  1st  gu  g  5s.  1942 

<Zv  &  Ind  1st  con  gug  6s..  1926 

Erie  &  Pitts    .See  Penn  (Jo 

Evans  &  T  H  1st  cons  6s. 1921 

lstgeneral  gold  5s 1942 

Alt  Vernon  1st  gold  6s..  1923 
Sull  Co  Branch  1st  g  5s.  1930 
L/argo  &  So  See  Ch  M  60  St  P 
riint&PereM  See  Pere  Mar 
Fla  C  &  Penin  ,S'ee  Sea  Air  Line 
Kort  St  U  D  Co  1st  g  4  His.  1941 

Ft  W  &  Den  C  1st  g  6s 1921 

Ft  W  &  Rio  Gr  1st  g  4s. . .  1 92,- 
/  1  al  Har  ckSA  See  So  Pac  Co 
\  Tal  H  &  H  of  1882  1st  5s. 1  913 
Georgia  <&  Ala  *S'ee  Sea  A  Line 
Ga  Car  &  Nor  See  Sea  A  Line 
Geprgiil  Pacilic  nee  So  Ry 
(iila  V  G  &  Nor  <S'ee  So  Pac  Cv 
Gouv  &  Oswegat  See  N  YCeni 
Grand  Rap  &  Ind  »Vee  Penn  Rli 
Gray's  Pt  Term  6'ee  St  L  S  W 
G  t  Nor— C  B  cfe  Q  coll  tr  4s  192 1 

Registered,  h: 1921 

Greenbrier  Rv    iS'ee  Ches  &  O 
Oiulf&Sllstretc&tgSs  61952 

Han  &  St  Jo    See  0  B  &  Q 
ousatonic  See  N  Y  N  H  &  H 
Hock  Val  1  at  consol  g  4  His.  195(9 

Registered 1999 

C0I&  H  Vlstextg4s..l94b 

Col  &  Tol  1st  ex  4s 1955 

Ho ust  E  &  W  Tex  See  So  Pac 
lloust  &  Tex  Cen  See  So  Pac  Co 
5  Uinoia  Central  1st  g  4a. .1951 

i-    Registered 1951 

1st  gold  3His 1951 

Registered 1951 

Extended  lstg3H;8 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

L  N  O  &  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1960 

LouisvDiv&Term  g3  His.  1963 

Middle  DivregSs 1921 

Omaha  Div  1st  g  3s 1961 

St  Louis  Div&term  g  3s.  1951 

Registered 1951 

Gold3His 1951 

Registered 1951 

Spring  Div  1st  g  3H2S... 1951 
Western  Lines  1st  g  4s. .1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4s. ..1932 
Chic  St  L  cfe  N  O  g  5s.. .1951 

Registered 1051 

GoldSHis 1951 

Registered 1951 

Meinph  Div  1st  g 4s.. .1951 

St  L  Sou  1st  gu  g  4s 1931 

Tnd  Bl  &  West  6'ee  C  C  C  &  St  L 

Ind  111  &  la  1st  g  4s 1950 

Intcfe  Great  Nor  1st  g  6s..  1919 

2d  gold  5s 1009 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s. .193b 

Gold  4s 1951 

Jetteraon  RR    See  Erie 

Kal  A  &  G  R    See  L  S  &  M  S 
an  &  Mich    See  Tol  &  O  C 
K  C  Ft  S  &  M    See  St  L  &  S  F 
5v  C  cfe  M  R  &  B    See  St  L  cfe  S  F 
Kan  C  cfe  Pacilic    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s. .1950 

Registered 1950 

Kentucky  Cent    see  L  cfe  N 
Keokcfe  Des  Mo    See  C  R  IcfeP 
KnoxvUle  cfe  Ohio    See  So  Ry 

Lake  Erie  &W  1st  g 5s.. 1937. 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 
L  Sho  cfe  Mich  S  See  N  Y  Cent 
Leh  Val  N  5flstgug4Hss.l94o 

Registered. 1940 

Lehigh  Val  (Pa)  cons  g  4s. 2003 
Leh  V  Ter  Ry  1st  gu  g  5a.  1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5*s.l933 
Leh  cfe  N  Y  1st  guar  g  4s. .1945 

Registered L945 

E1C&N  lstpt'Os   1914 

Gold  guar  5s 1914 

Leh  Jfc  Hud  R    See  Cent  or  N  J 
Leh  cfe  Wilkes  b  See  Cent  of  N  -J 
Leroy  cfe  Caney  Val     ,.Ve<;  Mo  i 
Long  Dock    see  tirio 
Long  Iol'd— 1st,  con  g  5s./i-193 1 

1st  consol  gold  4s /(.1931 

General  gold  4s 1938 

Ferry  gold  4Hjs 1922 

Gold  4s 1932 

Uuilieu  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Bklyncfc  Mont,  1st  g  6s. .1911 

lst5s 191] 

N  V  B  cfe  M  B  1st  con  g  5s  1936 

N  Y&  RB  1st  g  6s 1927 

Nor  ShB  1st  con  gguos  ol932 
Louisiana  cfe  Ark  1st  g  5s.  L927 


A-0 


J-J 


Frice 
Friday 
April  3 


Rid  Ask 


97^ 


lOO^g 

100H 


107 

96 


112     Jan 'Ob 

96     Jan 'Ob 

114     Apr '05 

106l4Feb'06 


106 
75 

87  H,. 


76H> 


9d34  Sale 


10034l02Hi 


91 
*103 

"9i"34 


97      101 
83"  '"'.'. 


35       87  •% 


106 
90     . 

112  Hi. 


101 


03 


100 


90 
103  l4 

73 


J 
N 

S 
S 
D  *103 

S       74  >4 


95 


75 


75 


70     Sale 


110     H03s 

'. IoTh* 


104 14 

102      

94 

112      


104     HO 
94  Hi    95  H 


102      . 

97 'a. 


10834  . 
95 14. 
86  H». 
90 


99     . 

98  Hi, 

100      . 


96;l 


Week's 
Range  or 
Last  Sals 


Low       Uigli 
103     Dec'07 

100*4  In  CO, 

92 H)  Feb'08 

110     Jan '08 


102  Jan  'Ob 
lOOHi  Mar'08 
110    Mar'08 


105 

107 

74 


Mar'98 
107 
76  U 


90     Dec'O' 


94^ 
94i8 


95\ 

94H 


93     Nov'O' 


102  Hs  102  H 
99  Oct  '07 
9834  Nov'OO 
95     Dec'07 


103  H>     103  H 

107:S  Apr'07 
9134  913„ 
95  Hi  J'ly'Oi 
89  Nov'07 
70      Oct  '04 

101  Hi  Feb'Ob 
98     Mny'o', 

101  Miu"0- 
97     May'07 

10234  Jan  '07 
85     Feb'Ob 

123  Mav'99 
78  Hi  Apr '06 
7834  Feb '07 

'8"i'HJOctvO*7* 
101  Hj  Oct '99 
100     Nov'OO 

9734  Aug'07 
122     Dec '05 

97  Mar'07 
106  Dec'07 
11934  Mar'04 

88x4  Feb'07 


100 
97 


100 
Mar'07 


93  Hi  May'07 
102     Mar'Ob 

70  70 

60  Oct  '07 
102     Mar'08 

74l4       74H 


70 
63 


71 
Oct  '00 


110 's  Mai 'Ob 
101     Mar'08 

105  Mar'Ot 

104l4     104!4 

106  May'O'i 
92     Mar'ufe 

108     Jan 'Ob 

109HiOct"'99 

100      Oct '07 

95%  J'ne'07 


113  ;3  Jan  '06 
105  '4  Jan  '06 


110     j  an 'ob 


8514Mar'Ub 
102     Nov'05 

W^i  Oct  'or, 

32  Jan 'ob 
110     J  ue'04 

95  Hi       95  H 


99B4  Sep  '07 
HO^Dsov'Ot 
105  Apr'Ol 
109     Nov'Oi 

102       Si 


Ac 


15i 


14 


1 

9134      9134 

.... 

97     101  Hi 

... 

98 '4  101 

Range, 

•since 

January  1 


Low    High 


91       92  Hi 
110     110 


102      10-  "s 
lOOHjloi 
110     110 

112     112 
96       03 


104     1  It? 
74       ~i* 


92*4    98'4 
92  Hi    96', 


98H>103 


102     103 'a 


85        86 


10O      100 


101      109 
70        90  Hs 


100'4lo«H? 
70       78 


69 


71 


lOOHallOHj 
100     101 

105     105 

102H,104l4 


87  h,   92 
108     108 


105     110 


»3l4    87 'a 


81       82 


90       95  Hj 


.U1SCELLANKOUS    BON1J.S— Cuntiiiueii  uu  ^exf 


<jin.s  and  Electric  Light 

Atlanta  G  L  Co  lstg  5s. ..1947 
liKlyn  U  Gas  1st  con  g  5s. 1945 

liullalo  Gas  1st  g  5s 1947 

Consol  Gas  conv  deb  6s 1909 

Detroit  City  Gas  g  6s 1923 

Del  Gas  Co  con  1st  g  6s  191s 
EuEUilBkn  See  K  Co  EL  cfe  P 
Ed  E  LU  See  N  Y  G  cfe  E  L  H  cfe  F 
Eq  G  LN  Ylstcon  g  5s..  1932 
Gascfc  Flee BergCoc  g5s. 1949 
Gen  Electric  deb  g  3His..l942 

10-yr  g  deb  5s...; 1917 

Or  Rap  G  LCo  1st  g  5s.. .1916 
Hadson  Co  Gas  1st  g  5s. .1949 
Kan  City  { Mo)  Gas  1st  g  5s  1922 
Kings  (Jo  Kl  Lcfe  P  g  5s...  1937 
Purchase  money  6s..t...i997 
K.|  Kl  11  Bkn  lstcong4s  1939 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-D 
F  A 
J-D 
F-A 
M-N 
A-0 
A-O 
A-O 
J-J 


101 

'    55 

llOHjSaTe" 
96       97 


100 
ii'3" 

ib'i 


..  80 
H>  Saio 
..  99 
h , 


92 

102  > 


88',, 


102  Mar'08 

55  5  5 

113  117 H 

97  97 

100  Apr'07 


96  Mar'Ob 
61HjOct  '01 
79     Mar'08 

1134      114 
107a4  Dec '00 
102     J'ly'07 
99      Dec '00 


105^  Mar'08 
S3     Mar'08 


5 

103 

1 


15 


92  Hi 
55 
103 
93H. 


102  . 
60  Hi 
117Hi 

97 


96       96 


70 
106  Hi 


80 
116 


104 
S3 


107 
S3 


tins  and  Hilectric  Light 

Lac  Gas  Lot  St  L  1st  g  5s.el919 

Ref  and  ext  lstg  5s 1934 

Milwaukee  Gas  L  1st  4s. .1927 

N  Y  G  E  L  H  cfe  P  g  5S.. .1948 

Purchase  money  g  4s      1949 

Ed  El  LU  1st  conv  g  os.,1910 

1st  consol  gold  5s 1995 

NY&QElL&Plstoong5sl930 
X  Y  cfe  Rich  Gas  1st  g  5s.  1921 
Fat  cfe  Pas  G  cfe  E  con  g  5s.  1949 
Peo  Gas  cfc  C  1st  con  g  6s. 1943 

Refunding  gold  Os 19  17 

CUG-L&Ckelstgugos  193/ 

Con  or  Coot  Ch  1st  gu  s,  5s.'36 

M  u  Fuel  Gas  1st  gu  g  5s.  1947 

Syracuse  Lighting  1st  g  5s. '51 

l'reiiion  G  cfc  El  1st  g  5s. .1949 

Westchester  Light's  g  us.1950 


Q-F 
AG 
M-N 
J  -D 
F-A 
M-S 


M 

A 

M-S 
.1  -J 
J-D 
M-N 
J-D 
M-5> 
J-D 


101  \s 


1    83 

92 

76H 

97 
102 


IK) 
97  Hi 

100 
95 
06 


93 

Sale 

iri' 


101 

102 

91 

92 

76 

98 

113 

95 

103 

104 

1  12 

97 

100 

100 

99 


>4      101 V, 

Feb'07 

'•j  Jan  '07 

,       76  H 

':  lb',, 

'4  J'ne.'06 

Apr'O/ 

Nov'05 

S4  Nov' 05 

't.  Mar'08 

11  - 
(fcFeb'OS 

Feb'Ob 


110      .Wav'06 

jlOlHi  Feb"07 


28 
17 
90 


99     102 


88       98  Hi 

81  ;!4 

98Hj    98 '8 


I  07  Hi  1 1  -'  '<! 
94        98 

.'S      100  ls 


9 -J 


100 


-..No  priue  D'riday;  latest  bid  and  asked  this  week,  a  Dae  Jan  l>  Due  (ob  iXuaeApr  euue^Lag   ftUuej'ly    fcLaeAug  0  Due  Oct    <?!>ue,<eo    oun, 


•Me 


842 
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BOM>s> 

N.  Y.  STOCK  EXCHANGE 
Wkkk   ENDINo  APRtL  3 


Louisv  &  Nashv  gen  g  6s. 1930 

Gold  os 1937 

Unified  gold  4s 1940 

Registered 1940 

Sink  tuna  gold  6s 1910 

Coll  trust  gold  5s 1931 

6-20-yr  col  tr  deed  g  48.1923 
E  H  &  Nash  1st  g  6s.. ..1919 
LCm  ifc  .Lex  gold 4Sj8...  1931 

N  O  &  M  1st  gold  6s 1930 

N  O  <&  M  2d  gold  6s 1930 

PensacolaDiv  gold 6s.. .1920 

Bt  L  Div  1st  gold  6a 1921 

2d  eold  3s 1980 

Atl  Knox  &  Cm  div  4s. .1955 
au  kuox  <te  A  or  1st  g  6al940 
Render  Bdgelstsf  g6s.l931 
Kentucky  Cent  gold  4s. .1987 
L&N  &  M  &  M  1st  g4>-aa  1945 
L«ft  N-South  M  joint  48.1952 
N  Fla<fe  S  1st  gug  5s.. .1937 
N<fcCBdgegengug4Si8l945 
Pens  ifc  AU  1st  gu  g  6s. .1921 
S  &  N  Ala  con  gu  g  5s..  1930 
L<&  Jell  BdgeOogug43..1945 
L  N  A  &  Ch    See  0  1  &  L 

Mahon  Coal    See  LS&MS 
anhattan  By  consol  4s.  1 990 

Registered 1990 

Metropol  El  1st  g  6s 1908 

McK'pt<fc  B  V    SeeN  Y  Cent 

Metropolitan  El    See  Man  Ry 

Mex  Cent  consol  gold  4s..  1911 

1st  consol  income  g  3s.<xl939 

2d  consol  income  g  3s..  u  1939 

Mex  Internat  1st  con  g  4s.  1977 

Stamped  guaranteed..  .1977 

Mex  ^Nortu  1st  gold  6s 1910 

Mich  Cent    See  N  Y  Cent 
Mid  or  N  J     See  Erie 
MU  L,  S  &  W    See  Chic  &  N  W 
Mil  &  North    See  Ch  M  &  St  t 
Minn  &  St  L  1st  gold  7s.. 1927 

Iowa  Ex  lstgold  7s 1909 

Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s.l910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  &  Ft  D  1st  gu  4s.. .'35 
Minn  &  St  L  gu  See  B  C  R&  N 
MStP&SSMcong4intgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  Bee  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s.  ..1990 

2dgoid4s pi.990 

1st  ext  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  s  1   44a 1936 

St  L  Div  1st  ret  g  4s.... 2001 
Dal  &  Wa  1st  gu  g  5s.  ..1940 
KanC<fc  Pac  1st  g  4s.. .1990 
MoK  &  E  1st  gug  6a...  1942 

M  K  &  Ok  lat  gu  6s 1942 

M  K  &  T  ot  T  1st  gu  g  5s.  1942 
8herSh  <fc  So  1st  gu  g  68.1943 
Tex<fc  Okla  1st  gug  5s...  1943 
Mo  Pacific  1st  oon  g  6s  ...  1920 
Truat  gold  5s  stamped. al917 

Registered al917 

IstcoU  gold5s 1920 

40-year  told  loan  4a 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  g  4s. 1919 

Cen  Branch  UP  1st  g  4s.  194s 

Leroy<feC  VALlstg5s  1926 

Pac  R  oi  Mo  let  ex  g  4s.  1938 

2d  extended  gold  5s.  ..193b1 

8t  L  Ir  M&  Sgen  con  g  5sl03] 

Gen  con  stamp  gtd  g  5s  1 93 1 

Unified  &  ret  gold  4s. .1929 

Riv<fc  U  Div  1st  g :4s.  .1933 

Verdi  V  1  &  W  1st  g  5s.  1920 

Mob  J  &  K  C  1st  cons  g5s.l95M 

Mob  &  Ohio  new  gold  6s. .1927 

lat  extension  gold  6s../il927 

General  gold  4s 193s 

Montgom  Div  1st  g  5s. .1947 
St  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

M  &  U  coil  4s    See  Southern 
Mohawk  &  M al    See N  V  C  &  H 
Monougahela  Riv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Da  &  T    See  S  P  Co 
Morris  6c  Essex  See  Del  L«fc  W 

Nash  Cliat«fe  St  L  1st  78.1913 
1st  consol  gold  5s 192* 

.lasper  Branch  1st  g  6s. .1923 
McM  Al  W  6c  Al  1st  6s..  1917 

T<fc  P  Branch  1st  6s 1917 

Nash  Elor  <fc  Shet    See  L  <fc  N 
Natot  Ilex  prior  lien  4  4s. 1920 

1st  consol  4s ..1951 

NewH&D  SeeNVNH&U 
N  J  J  uuc  RR  See  N  Y  Cent 
New  &  Cin  Bdgt>  sen  Lou  &  JS' 
NO&N  E  prior  lion  g  6a#1915 
N"  V  Bklu  &  Man  Bch  -See  L  1 
N  V  Cent&  11  Klv  g  3  48.1997 

Eegiatcred 1997 

Deben  g  4s 1934 

LaKe  Shore  coll  g  3  4a...  1998 

Registered 1998 

Mich  Cent  coll  g3  4s 1998 

Registered 1998 

Beech  Creek  1st  gu  g  4s.  1936 

Registered 1936 

2d  gu  gold  6s 1930 


J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
A-0 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 

rvi-s 

M-N 

.1  D 
MS 
J-J 
M-S 
JJ 
F-A 
J-J 
F-A 
F-A 
M-S 


A-0 
A-0 
J-J 


J-J 

J'ly 
J'ly 

M-S 
M-S 
J  -D 


J-D 
J -I) 
A-0 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 

q-j 

M-S 
F-A 
Q-F 
J-J 


J  J 
A-O 
J-J 
J-J 
J-J 

J-J 
A-O 


A-0 

J-J 
J-J 
M-N 
FA 
F-A 
F-A 
F-A 
J  J 
J-J 
J-J 


Price 
Friday 
April  3 


Ask 


Bid 
113 

108»s 

96  "a  sale 


91  Hi 

1103* 

117 

Sale 
105 

i.08*" 



"88" 

lO'l^ 

"88>i 

95 

100 


86 


102      . 
101  V 


92     Sale 


loi  v 


83  Sale 
19-',  Sale 
1 7  ss  sale 


125*4  1304 
10*  S, 


80 


96     Sale 
791*    SO*, 


75 

74  4  Sale 

8*l4 

100     


103  S 

10 11?  103 

99  4  Sale 

9\)     10  la, 

103     Sale 

106V108 

1 90 


•89 
71Sj  . 


98 
83  H, 


95      101 


103  4j  Sale 

100     105 

70       77 

80     Sale 

•764    SO 


106  Si. 
"99  V 


H2Sill3 
106  4100 

108     ['Jill 


100 

76 


89     Sale 

'94'"  Sale 
77 14  Sal- 

75  76 

76  70 


90V 
ifi'Z"  '. 


Week"! 
kange  or 
Last  Sale 


TS^ 


104 

91 

ill 

104 


Low  High- 
1125bMar'0v 
110     Oct '07 

953s     yc1* 

10 1>*  J'ly '06 
107  Dec '05 
Feb 'Os 
92Si 
Nov'07 
Mar'08 
115  !4  Jan '08 
l22"iMar'0ti 

107  L4  A.ug'06 
117     May'07 

02IuAug'07 

S7  88  Si 

110     J'ly '06 

I0»S)  Jan  '00 

90  Si  Mar 'OS 

108  J'ly '06 
87     Jan  'Ob 

113JaMai,,07 


113     Jan 'Ob 

111     May'o7 

91^  Jan 'OS 


92  92  !4 

104     Apr '05 

I0l34        10la4 


82  Si  83=4 
19'4  20 14 
17  hs  18 
9o»8j'iyoi 
80  Feb '08 
106      May'00 


125 '4  Feb "08 
1(3  103 
lis  Jan '07 
113l4Mar'(>5 
100  Jan '08 
80  Mar'08 
97     Apr '06 


95 
102 


Nov'07 
J'ue'07 


95  S>       96 
79^4       80S, 
aS     Mar'os 
7-i7„  Mar'08 
74  74  Si 

83     Jan  '08 

104  Si  Jan '07 
sioS;  Apr  07 

106     Mar'08 

104  Feb'Oo 
99  Si       99  Si 

105  Aug'07 

103  lo3 

106  106 
90  90 

104  S>  Feb  '07 
89 14  Mar'oS 
76SiMar'0s 
95  95 
85  Feb '08 
84 14  Jan  'OS 

110      Mar'05 
99  >4  Feb'US 

112  Dec '07 
103  Si     103  S; 

100  100 

76  76 

77  Si       82 
!07SiApr'06 

98     Dec*06 

113  Feb  '08 

105  S>  Jan '08 
84'4Feb'08 

102  Si  Oct  '07 
92  Si  Aug'06 

101  Nov'07 


U21Q  112Si 
105  Si  105  Si 
110  S;  May'07 
117^4  Mar'05 
113     J'ly '04 

100 'e  Mar'08 
80     Mar'oS 


S9  80^ 

ss^e  Jan '08 
94  94  Si 

77  78 

7534  Mar'08 
75Si       75S) 
71      Nov'07 
102     Feb'07 
102      Mal'04 


No 

15 


64 

4S 

321 


133 


Range 

Since 

January  2 


Low    HiQti 
Il2"8ll7 

"95"  ioo" 


104     105 
88       94 

10314 104* 
U534  117 


86       89  Si 


88       92 
87  ""87" 


113     113 

"9Vi  si's 

92       98 

'o'yjj'ioi3. 


74'4    85 
14^    20Si 
10       18 


80       30 


i25««12514 
103     103 


11)0 
80 


100 

82 


94  98 

77  Si  84 

95  98 
74  7e  78 
71  77Si 
83  83 


10538  106 

10-J34  104 
97^103 


103     103 

104SilOO 

88       99 


88  98 

68  76  Si 

95  95 

S5  85 

83  Si  84  x4 

99V"»9^ 


103  110 

100  100 

68  76Si 

7  6  86 14 


113     113Si 
105  Si  105  S: 

84 14    84  i. 


112l4ll23f 

105  Si  108 


93 

77 


100  4, 

82 


87  S,  91 

88  58  88  58 
91  95 
75  82 
73  78 
74Si  81 


»OM)S 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  April  3 


N  Y  Cent  &  H  It— f  Continued  1 
Beech  Cr  Ext  1st  g  3  S2S  61951 
Cartifc  Ad  1st  gu  g  4s.  ..1981 
Oouv<feOswel8tgug5s  1942 
Moll  &  Mai  1st  gu  g  4s. .1991 
N  J  June  R  gu  1st  4s.. .198(1 
N  V  <fc  Harlem  g  3S2S...2000 
N  Y  <fc  North  1st  g  5s.. .1927 
N  Y  &  Pu  1st  con  gu  g  4s  1993 
Nor  <fe  Mont  1st  gu  g  58.1916 
fiue  Creek  reg  guar  6s.  1932 
R  W<fcOconlstext5s./i.l922 
Oswe<fc  R2dgug5s...el915 
RW&OTR  1st  gug  58.1918 
Kutland  1st  con  g  4  Sis..  1941 
Oe<feLChani  lst<ra4s  gl948 
Rut-Canadlatgug48.'l949 
St  Law&  Adir  1st  g  5s.  1996 

2d  gold  6s 1996 

Uticacfe  Blk  Riv gug4s.  1922 

Lake  Shore  gold  3  Sis 1997 

Registered 1997 

Debenture  g  4s 1928 

25-yearg4s 1931 

KaA<fcGRlstgnc5s.l938 

Mahon  C'l  RR  1st  5s..  1934 

PntH  *  L  Krie  2d  g  5s.al928 

Pitts  McK<fc  Y  1st  gij  68.1932 

2d  guar  6s 1934 

McKees&B  V  Istg6sl918 
Mich  Cent  1st  consol  6s. 1909 

6s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L<fc  S  1st  g  3SiS 1951 

lstg3Sis 1952 

Bat  C&Stur]8tgug3a.l989 
N  Y  Chic  &  st  L  lat  g4s  1937 

Kegistered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  &  Green  w  Lake    See.  Erie 
N  1"  &  Bar    see  N  Y  C  &  Hud 
N  Y  Lack  &  W    See  D  L  &  W 
N  Y  L  E  <fc  W    See  Erie 
N  Y  &  Long  Br   see  Cent  of  N  J 
N  Y  N  H  &  H— Conv  6s  subs.. 
Housatonic  H  cou  g  5s..l'j37 
N  H  &  Derby  con  cy  6a.  1918 
N  Y  &  North    6'ee  N  Y  C  &  H 
N  YO&  Wret  I8tg48..yl992 

Regis  $5,000  only ^1992 

N  Y  &  Put    See  N  Y  C  <fe  H 
N  Y  &  R  B    See  Long  Island 
N  VS4W    See  Erie 
N  Y  Tex  <fa  M    See  So  Pac  Co 

Nor<fe  South  lstg5s 1941 

Nort<fc  West  gen  g  6s 1931 

Improvem't  &  ext  g  Os. .  1934 

New  River  lat  g  6s 1932 

N  &  W  Ry  1st  con  g  48.1996 

Registered 1996 

Div'l  1st  1&  gen  g 4a...  1944 

10-25  year  conv  4s 1932 

Pocah  C  &  C  Joint  4s..  1941 

C  CAT  1st  gug  5s 1922 

Scio  V  &  N  E  lat  gu  g  4s  1989 
North  Illinois    See  Chi  &  N  W 
North  Ohio    See  L  Erie  &  W 
Nor  Pac — Prior  lien  g4s..!997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  L  Istgu  5s. .1916 

C  B  &  y  coll  tr  4s    .See  Gt  N  or 

StP<fc  N  P  gen  g  6a. ...1923 

Registered  certiric'8..1923 

St  Paul  &  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4a 1948 

Nor  Pac  Ter  Co  1st  g  6s.  .1933 
Nor  Ry  Cai    <See  So  Pac 
Nor  Wis    SeeCStPM&O 
Nor  <fe  Mont    See  N  Y  Cent 

OInd  <fc  W    A'ee  C  C  C  &  St  L 
hio  Riv  RR    See  bait  &  O 
Ore  &  Cai    See  So  Pao  Co 
Ore  RR  &  Nav    See  Un  Pa« 
ore  Short  Line    See  Un  Pao 
uswego  &  Rome    See  NYC 
O  C  F  <fe  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5a 1946 
ac  of  Missouri    See  Mo  Pac 
Penn  Hii  1st  real  est  g4s.l923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  g  3Sis 1912 

Convertible  g  3Sis 1915 

Alleg  Val  gen  gu  g  4s...  1942 
D  R  R  R  &  Bge  1st  gu  4s  g.'36 
PhilaBal&  W  1st  g  4s..  1943 
Sod  Bay  *  So  1st  g  6a...  1924 
UNJ  RR&  Can  gen  4a.  1944 
Penn  Co — Guar  1st  g4S2S.  1921 

Registered 1921 

Guar  3Sis  coll  trust  reg.  1937 
Guar3S2»coll  trser  B...1941 
Tr  Co  certit's  gu  g  3Sis.l9i6 

Gu  3SiS  tr  ctt'sC 194'^ 

G-.  3Si8  tr  cttsD 1944 

Guar  15-25  year  g  4s  — 1931 
CI  &  Mar  1st  gu  g  4  S28..  1935 
CI  &  P  gen  gug4SiS8er  A. '42 

series  B 1942 

Series  C  3S28 1948 

Series  D3SiS 1950 


A-0 
J-D 
J  D 
M-S 
FA 
M-N 
A-O 
A-O 
A  O 
J-D 
A-0 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
FA 
A-O 
A-O 
A  O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 
Q-J 
Q-F 
W-F 
J-D 
MS 

F-A 
Q-F 
F-A 
A-O 

J-D 
Q-M 
J-J 


J-D 

M-N 
M-S 
M-JS 
M  N 
J-D 
M-S 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
M-S 
FA 
M-N 
i-D 
J  D 
A  O 
M-N 
J-J 
A  O 
M-N 
F-A 


Price 
Friday 
April  3 


Bid 


Ask 


98Si. 
78  . 
86  . 
97  Si. 
95      . 


US'* 

107      114 


107  Nov'07 
10976Mar08 
105     Jan 'Os 


87  Si 


108 


98 
91  Si 
90 
9 1  4 
9 1  Si 

I10l4 

105 
98 
115  »8 
110 
105 


93 


9  2  Si 
92 


115 


104  Dee '06 

105  Dec '07 
119     J'ne'06 
10034  Jan '07 
IOOSiNov'OO 

94  Si  Dec '06 
92  S>  May'07 

10734 

92 

87     

98       99V 


1007»Sale 
99ibSaiL 


123  >,  Sale 
112      


94     Sale 


120  "1  . 
117V 
117      . 


937, 


87        88 
81  Si  Sale 

8  4  78  Sale 


90»„ 


99     Sale 
loo 

7036  Sale 


116 
116 
101V 


81 
H2V 


102  103  4 

103  .... 


101 

95  *4  Sale 
91  Sale 
94     


102 


100 
1029 


83  4. 
86  \t  . 
93  V 

84  4  , 

85  . 
*J4 

*100  4  , 

lOl^  . 

100      . 

83  34  , 

82a« 


Week's 
Range  or 
Last  Sale 


Low       Migli 


98     Mar'08 
L05      Oct  "OV 

1014  J'ly  '00 

110  4  May'07 
101 14  Dec '06 


I  utiS?  Oct  '06 
87  Feb '08 
Jan  '0> 
Jan '00 
Feb '08 
Oct  '07 
Feb '08 
Jan 'OS 

9134 

92^ 


Si> 
122 

125 

103 

92 

92 

9134 

92 


109  Oct  '07 
lo74Nov'06 
139     Jan '03 


975s       99 
lii2'4  Mai'u7 
l"07a     10<>78 

99  4       99»s 


1204     123U 
112     Mar'os 


94  94 

1014J'ue'06 


100 
1201s 
117  4 
127 

93  78 

91 

88 

81  >a 

84  78 

lt)9  4 
90  4 


Oct  '07 

Jan  '08 
Jan  '08 
Oct  '06 

94 
Sep '07 

88 

8134 

84  78 

Feu '06 

90  4 


99  100S 
99  \  Mai '08 
70  703fc 

70  Feb '08 
96  Si  Jan  '08 


116  Mar'Os 
132     J'ly '99 

117  V/'ly'u7 
100     Oct  '07 

98  4  Oct  '06 

93      May'Oi 

112     Feb'u8 


103     Mar'08 

105  Jan  '08 
105  Nov'O. 
101      Dec'07 

94  4        95  "4 

9o>4     9  m 

99     J'ne'o7 


107  4 
102 
1104 
103l4 

103'h 

90  4 
SOU 
9^4 
S4l4 
90  4 
94*4 
110 

IOS'4 


Oct  'Oi 

Jan  '03 

Sep  '114 

Mar' os 
J'ly '07 
J'ne'06 
Mar'Os 
Feb'i  8 
Feb'os 
Alai'Ot. 
Mar'"b 
jau  '05 
Aug'03 


984  Dec '05 
96     Jan  '04 


"Q-w 


At) 


162 


139 
16 


124 

22n 


Jiange 

Since 

January  1 


Low    High 


98        98 


10978lll4 
105      105 


8434    87 
85       85 


125     125 


8934  92  4 

90  92  >4 

SS7e  95 

88°8  94  4 


95»8l01 


98     103 
96V101 


1154  124»4 
112      112 


92  4    98 


120  120  Ss 
117  4  1174 


92 14  97  •* 


bl^  887g 
78  84*8 
77   86 


87  4  95 


99  10134 

98  100 
68  72 
70  70 
89   96  4 


116  117 


112  114 


l01Sil05 
102     105 


9l>4     95\i 
88       91 4 


i0234  104  4 


06  "4  86  14 
92  4  92  4 
84'4     84>4 


90 


96 


lUlrSCKL.1  iNK()(,S    ItOMisS — Continued  on  >exl  Pane 


Coal  and  Iron 

Ool  F  <fe  I  Co  gen  s  1  g  6s. .1943  F-A 

Convertible  deb  g  5s 1911  F-A 

Col  Fuel  Co  gen  gold  6a.  1919  M-N 
Gr  Riv  Coal  <k  C  Istg6sl919  A-0 
Clearf  Bit  Coal  lets  J  4s...  1940  J-J 
Col  Indu  lst<fc  coll  68  2U..1934  F-A 
Contin'talC  lstst  gu5sg.l952  F-A 
Jen<feClearC&  I  lat  g  5s.  1920  J-D 
Kan&  HC<fe  Clat8tg5a.l951  J-J 
Pleas  Val  Coal  letgsf  58.1928  J-J 

Sunday Crce^  Co  g  5s 1944  J-J 

Teun  Coal  gen  5a 1951  J-J 

Tean  Div  1st  g  6s al917  A  O 

Birm  Div  lstconaol  68..1917  J-J 

Can  C  M  Co  lat  gu  g  68.1922  J  -D 

DeBarC<fe  I  Co  gug  68.1910  F-A 

Valron  Coal<feColat  g  58.1949;3%»B 

Victor  F'iel  1st  s  t  5s 1953| 


82 


62 


Sale 
.    95 


75 

914 


103 

102 

98 

83 


106 

10-  Si 

"84  4 


80  4) 

60 

107  4 
102  "g 

'.1;. 

49  \ 

Kl7-''8 

107 

1054 

Kir, 

78 

on 
L08 
ion 

103 
100 

83 

93  4 


Mar'08 

05 
Oct  '04 
Apr'Oli 
Apr '02 

52  4 

Dec'(J4 

Muy'97 

Dec '06 
Oct  '00 
Feb'07 
Mar'08 
Mar'oS 
Mar'os 
Mar'08 
Jan  '08 

83 
Feb'07 


46 

794    82 
56       65 

11.; 

'3834"52  4 



82Ja*9*6" 

ioo    101 

91      104 
UH      103 
H1I1      100 

80       87  4 

Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Comm  Cable  Co  1st  g  4a. .2397 

VI  fit  T  &  T  lata  i  g5s 1918 

Mich.  State  Telep.  1st  5s. 1924 

N   *  &  N  J  Tel  gen  g  6s. .1920 

West  Union  col  tr  cur  5s.  1938 

Fd  and  real  est  g  44s. ..I960 

Conv  4s,  Sones  A 1930 

Mut  Un  Tel  s  iund  6s...  1911 
Maiinlaciuring  A  Industrial 

Am  Cot  Oil  ext  4Sis 1915 

Am  Hide<fc  List  st  g6s..  1919 
Ainer  Ice  Secur  deb  g 6s. .1926 
\iu  Spirits  Mtg  1st  g  6s..  191 
Am  Thread  1st  coi  tr  4s...  1919 

Am  Tobacco  40-yrg  6a 1944 

4s 1951 


J-J 
Q-J 
MS 
F-A 
M-N 
J-J 
M-N 
M  N 
M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
FA 


82  h> 

84  4 

8334 

Salb 

74 

80 



102  l4 

91 

80 

60 



100  4 

1027h 

Sate 

67', 

Sale 

75  4  Jan  '08 

8534Mar'ii8 

104      Feb'O/ 

92  4  Feb '08 

105  Wlv'i'3 

81          84 

2 

8.1 4       84 

12 

76     Mar'08 

104     Apr  '07 

.... 

90           91 

36 

80           804 

0 

60           603,. 

61 

97     Mai '08 

84     Mar'08 

10278      106S- 

1 69 

67           68 

134 

75 H,    75  4 
3534    8534 


92 '4    92  4 


s4 
S3 
75 


94 
88 
771* 


80        92  »4 
7.'>4    '-<«4 
68  4     65 
91      100 
83        84 
96',  l"6»t 
60  4    691, 


•  No  pnoe  STiday;  latest  bid  and  taked.   tzDueJan   b  Duo  .''eb   cDne  .iar  a  Dae  Apr    h.  Due  .1  ly  ic  Due   ..ug     o  Due  oct    j>Dae.\ov  4  Das  Deo  s  Option  sale 


Ape.  4  1908 
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BONDS 

N.  T.  STOCK  EXCHANGE 

Week  Endino  April  3 


Penn  Co — (Continued) 
Brie  A  Pitts gug34s  B.1940 

Series  C 1940 

Gr  R  A  I  ex  1st  gu  g  4  4s  1941 
Pitts  Ft  W  A  C  1st  7s...  19 12 

2d7s 1912 

3d  7s A1912 

Pitts  YA  Ash  1st  con  5s. 1927 
PCCAStLgu4  4sA...1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  1)  4s  guar 1945 

Series  E  34  guar  g 1949 

Series  F  4s  guar 1953 

C  St  L  A  P  1st  con  g  5s.  1932 
Pensacola  &  All  See  L  A  Nash 
Peo  A  East    See  C  C  C  A  St  L 
PeoA  Pek  Un  1st  g  68....1921 

2u  pold  44s W921 

Pere  Marq— Oh  A  W  il  6s  1921 

FlintAPMgOs 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s.  1939 
SagTusA  H  lstgu  g  4s. 1931 
Piui  B  A  W  See  Penn  K  It 
Phila«fc  Heading  cous7s.l911 
Pitts  Cm  A  St  L  See  Penn  Co 
Pitts  Cleve  A  Tol  bee  B  A  O 
Pitts  Ft  W  A  Cli  See  Penn  Co 
Puts  M  cKees  A  Y  See  X  Y  Cen 
Pitts  .Sh  A  L  E  1st  g  5s...  1940 

1st  consol  gold  5s 1943 

Pitts  A  West    See  15  A  O 

Reading  Co  geng  4s 1997 
Registered. 1997 

Jersey  Cent  coll  g  4s. ..1951 
Beusaelaer  A  Sar    See  D  A  H 
Eich  A  Dan    See  South  By 
Bicli  A  Meek    See  Southern 
Bio  Gr  West   See  Pen  A  Bio  Gr 
Koch  A  Pitts    See  B  R  A  P 
Rome  Wat  A  Og    See  N  Y  Cent 
Rutland    See  N  Y  Cent 
Cag  Tus  A  H    6'««  Pere  Marq 
OtJoAGr  Isl  1st  g  48.. .1947 
St  L  A  Cairo    6'ee  Mob  A  Uluo 
BtLA  Iron  Mount    See  M  P 
St  L  K  C  &  N    See  Wabash 
StLWbr    /S'eeT  BB  Aof  StL 
8t  Louis  A  San  Francisco — 

General  gold  6s 1931 

General  gold  5s 1931 

8t  L  A  S  F  RR  cons  g  4s.. '96 
Southw  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

5-year  gold  notes  44.-1908 
BtLMJsSu  EaBtgu4'...glil09 
K  C  Ft  S  A  M  cong  lis.. 1928 
KCFtS&MBy  ref  g  4s  1936 
KCAMRAB  lstgu  58.1929 
Ot'rkA  Ch  C  1st  gu5s  g.1913 
St  Louis  So  See  Illinois  Cent 
8t  L  S  W  1st  g  4s  bd  ctfs.1989 
2d  g  4s  inc  bond  ctfa...j>1989 

Consol  gold  4s 1932 

Gray'sPtTerlstgng5s  1947 
St  Paul  A  Dul  See  Not  Pacitic 
St  Paul  M  A  Man  2d  6s.. .1909 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  44s.. 1933 

Registered. 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

E  Minn  1st  div  1st  g  5s.. 1908 
Nor  Div  1st  gold  4s.. ..1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 193 

Registered. 1937 

1st  guar  gold  5s 1937 

Will  A  S  F  1st  gold  5s.. 1938 
St  P  A  .Nor  Pao  See  Nor  Pao 
8t P A  S'x  City  See CStPM&U 
SAA  APass  let  gug4s... 1943 
8  Fe  Pies  A  Ph  1st  g  6s...l94v; 
S  F  A  N  P  1st  sink  I  g  68.1911' 
Sav  F  &  West  See  Atl  Coast  L 
Scioto  Val  A  N  K  See  Nor  &  W 
Seaboard  Air  Line  g  4s  ...1960 

Coll  tr  refund  g  5s 1911 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s.. .1949 

Fla  Cen  &  Pen  1st  g  5s. 1918 

1st  land  gr  ext  g  5s. ..1930 

Consol  gold  5s 1943 

Ga  A  Ala  Ry  1st  con  5s  ol946 
GaCar  A  No  lstgug5s  1929 

rfeab.A  Roa  1st  6s 1926 

Sher  Shr  A  So    See  M  K  A  X 
Sil  Sp  Ooa  A  G  See  Atl  Coast  L 
8o  Car  A  Ga    See  Southern 
Southern  Pacific  Co— 
Gold  48  (Cent  Pac  coU).fcl949 

Registered fcl949 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

M  ort  guar  gold  3  4s..  /cl929 

Through  St  L  1st  gu  4s  '54 

Gai  Har  A  S  A  1st  g  6s. .1910 

Mex  A  Pac  1st  g 5s.. ..1931 

Gila  VGANlstgug5s.l924 

Hous  E  A  W  T  1st  g  58.1933 

1st  guar  5s  red 1933 

H  A  T  C  1st  g  5s  int  gu.,1937 

Consol  g  6s  int  guar. ..1912 

Gen  sold  4s  int  guar. .1921 

Waco  AN  W  div  1st  g  6s '30 

A  &  N  W  1st  six  g6s 1941 


J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
A-O 
A-0 
M-N 
M-N 
FA 
J-D 
A-O 


3:5 

J-D 
A-O 

m->; 

A-0 
F-A 

J.D 


A-O 
J-J 

J-J 

J-J 
A  0 


J-J 


J-J 

.VI- s 

J-J 


J.D 
J-D 
F-A 
F-A 
J-D 
A-0 
F-A 
M-N 
M-N 
M-N 
M-N 
J.J 
A-O 
A-O 
M-N 
J-J 


frxce 
Friday 
April  3 


Hid  Ash 

844  — 

84*11  ... 


lot     . 

10434  . 

104      . 

10214  . 

*  97      . 

85  V 


10834 


103 


97 


101 


lOT^s. 


95     Sale 
94^    951? 
92       92  4 


83 


1134 

103  Si  105 


69     Sale 


113     

674    69 


86  4 

854    87 


101»4 

126  %:, 


lOS^  10as< 


lOe^    .... 
98       98^ 
97 


96 

108 
125 


109^1111., 
109  4.... 


78 
100 


80 


464    49 
80       ifo 


93  4100 


85       66 


96 

94 

834    85 


100 


102  Si 
1084 
105 


llOi*. 

108     . 

86V 


Week's 
Range  or 
Last  Sale 


3  - 
op 


Loin  Hiah 
92  Apr '07 
9834  Apr  '04 
108  Sep 'OH 
1274  Oct '02 
119  J'ne'06 
Apr'04 
May'05 
Feb 'Ob 
Feb '08 
•ne'05 


119 
116 
108 
108 
1124. 


100*4  Mar'07 
91     Feb '07 


109     Jan '08 


123 4  Jan  '05 
100»4Dec'0.i 
109  Apr '02 
112  4Aug'07 
100*4  Apr '07 
106  4  Sep  '06 


115  4  Mar  '06 


109i4Feb 
334  J  'iy 


'08 
'97 


94*4  954 
94 14  94 1« 
92     Mar'08 


82  4  Mar'08 


113     Feb 'OS 

104         104 

90     Jan  '08 

102 14  Aug'05 

684        69  4 

98     Nov'06 


113     Mar'08 
71  71 


90     Dec '07 

85  86 

66     Feb '08 
594       60  <4 
!014Apr'07 

104  H  Mar'08 
126  4  Mar'08 
134  Dec*06 
LOS^Mar'OH 
lie'sApr'Ol 
10434  Mar'08 
98s  Mar'08 
100 14  Oct  '06 
101»4  Jan'oti 


124  May'05 
128  Jan  '08 
!36l4May'06 
105  Dec '07 
1154  Deo '06 


80  80 

102     Sep  '07 
110     Oct '05 


4534  Mar'08 
90  Dec '07 
88  Jan  '07 
964.Mar'06 
107  U  Aug'06 


1094Mar'06 

92  92 

110     Jan '05 
106     Mar'07 


854       86 

84     J'ne'07 

95  95 

933e  J'ne'07 

83  4        84 

88     F»b'08 

103iaApr'07 

107     Jan '08 

106Wly'06 

101     Jan '08 

104     Aug'06 

1104  Feb '08 

lo7«8Nov'07 

87  87 

116     Dec '06 

109  4Feb'06 


Ne 


455 


21 


12 


19 


Range 

Since 

January  1 


Low    High 


108     108 
108     108 


109     109 


10914  1094 


93  974 
90  94l« 
86       944 


82       85 


113     114», 

103     105 14 

90       90 


68  4    75 


111     114  4 
6U34    7234 


844    8934 
66       70 
66       66»8 


I044104"g 
126i»128 


102     1064 


104»4  104*4 
94       984 


101410m 


128     128 


78       83*4 


434    56 


92       92 


83*4    87 


94       99 


80 

88 


85 
88 


107     107 


100     101 


1094H0>e 


37       88 


BONUS 

.  Y.  STOCK  EXCHANGE 

Week  Endinq  Apeh.  3 


southern  Pac  Co — (Continued) 
Morgan's  La  &  T  1st  7s. 1918 

1st  gold  6s 1920 

No  of  Cal  guar  g5s 1938 

Ore  &  Cal  1st  guar  g  5s. 1927 
So  P  of  Ar  gu  1  st  g  6s. .  .cl 909 

1st  guar  g  6s cl910 

So  Pacific  of  Cal— 

lstg6s series  E<fc  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

SPacofNMexlstgl>8..1911 
So  Pac  Coast  lstgu  4s  g.1937 
TexANOSabDivlst  g6s.l912 

Con  gold  5s 1943 

o  Pac  RR  1st  ref  4s 1955 

southern— 1st  con  g  5s 1994 

Registered 1994 

Mob  &  Ohio  coll  tr  g  4s. .1938 
Mem  Div  1st  g  44-5s.. .1990 
St  Louis  div  1st  g  4s.. ..1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl<fe  i'ad  1st  g  guar  48.1949 

Col  &  Greenvlst  6s 1916 

E  T  Va  &  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  A  Ohio  1st  g  6s...  1925 
liobA  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  A  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

RiohAMeck  1st  g  4s.. .1948 
So  Car  A  Ga  1st  g  5s.. ..1919 
Virginia  Mid  ser  C  6s.. .1916 

Series  D  4-5s 1921 

Series  E5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  A  W  1st  cy  gu  4s.. 1924 

WestNC  1st  con  g  6s.. 1914 

SAN  Ala    See  LAN 

Spok  Falls  A  Nor  1st  g  6s.  1939 

I^er  A  ot  St  L  1st  g  44s.. 1939 
1st  con  gold  5s. . .  .1894-1944 

Gen  refund  a  t  g  «s 1953 

St  L  M  Bge  Ter  gu  g  58.1930 

Tex  A  N  O    See  So  Pac  Co 

Tex  A  Pac  1st  gold  5s 2000 

2d  gold  inc  5s ?2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  A  N  W  1st  gu  5s  '30 

Tol  A  OC  1st  g  5s 1935 

Western  Div  1st  g  5s.. .1935 

General  gold  5s 1935 

Kan  A  M  lstgu  g  4s.. ..1990 

TolP  A  W  1st  gold  4s. ...1917 

TolStLAWpr  lien  g  34s. 1925 
50-year  gold  4a 1950 

Tor  Ham  A  Bull  1st  g  4s./il94(i 

UlsterADellstcong5s  1928 
let  refund  g  4s 1952 

Un  Pac  RR  A  1  gr  g  4s  ...1947 

Registered 1947 

20-yrconv48 1927 

Ore  Ry  A  Nav  con  g  48.1946 
Ore  Short  Line  1st  g  6s..  1922 

1st  consol  g  58 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah  A  Nor  1st  7s 1908 

Gold  5s 1926 

Uni  N  J  RR  A  C  Co  See  Pa  RK 
Utah  Central  See  Rio  Gr  Wes 
Utah  A  North  See  Un  Pacific 
Utioa  A  Black  HteNY  Cent 

Vandal ia  consol  g  4s 1955 
era  Cruz  APlst  gu  4 4sl934 
Ver  Val  Ind  A  W    See  Mo  P 
Virginia  Mid    See  South  Rv 
Va  A  South w't  1st  gu  5s.ii003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  of  deposit 

1st  lien  equip  s  Id  g  5s. .1921 
1st  lieu  50  yr  g  term  4s. 1954 

1st  ref  and  ext  g  4s   1956 

Det  A  Ch  Ext  1st  g  6s. .1941 
Dea  Moin  Div  1st  g  4s. .1939 

Om  Div  1st  g  34s 1941 

Tol  A  Ch  Div  1st  g  4s. ..1941 

St  Chas  Bridge  1st  g  6s. 1908 

Wab  Pitta  Term  1st  g  4s.  1954 

2d  gold  4s 1954 

Warren    See  Del  Lac  A  West 
Wash  Cent    See  Nor  Pac 
Wash  O  A  W    See  Southern 
Wash  Terml  1st  gu  3  4s..  1945 
West  Maryland  lstg 4s...  1952 

Gen  A  conv  g  4s 1952 

W  Va  Cent  A  P  1st  g  6s  1911 
WestN  YA  Pa  lstg  5s. .1937 

Gen  gold  3-4s 1943 

Income  5a dl943 

West  No  Car    See  South  Ry 
Wheel'gA  LE  1st  g  5s.. .1926 
Wheel  Div  1st  gold  5s. .1928 
Exten  A  Imp  gold  5s.. .1930 

RR  1st  consol  4s 1949 

20-year  equip  a  f  5s  ...1922 
Wilkes  A  East    See  Erie 
Wil  A  Sioux  F  See  St  P  M  A  M 
Wis  Cent  50-yr  1st  gen  4s  1940 


■ca. 


At) 
J-J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-0 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J.j 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
J-J 
FA 
J-J 
A-O 
J-D 
A-0 
J-J 
J.J 
A-0 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 
J-J 


F-A 
J-J 


J.J 
M-N 
F-A 
J-J 
J-J 


M-S 
J.J 
J.J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A-O 
A-O 
J-J 
J-J 
A-0 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 


Price 
t^ridn.ii 
April  3 


Bid         Ash 
1074... 
108      ... 


1014 
9934  . 

103     . 


IO6I4  112 
102      


89      Sale 
90\  Sale 


75 


99 

72 


106      

100      

* 1U4J. 

* 994 

68 

*103      .... 


874.... 

83 

103  W 


97  4. 


72  4 


97  4 


90  4 


101 

109 

92 

10O 

103 


1034 
100 

96 

85 

81 

I.  ..... 

71 


84 

84 

Sate 


103      106 


9934  sale 

*   98-u 

84     Sale 

95      Salt 

118     wale 

110=8 

89     Sale 


102 


100     105 

105     

87 


44  4  tsalt 
100  4 


95 


43        46 
11     Sale 


65 

334 

1103. 

Sale 
103 

100 

63 

Sale 

82     Sale      82 


Week's 
Range  or 
Last  Sale 


Low  Hiah 
127  Sep '06 
116  Nov'06 
112     Feb'in 

9734  Nov'O; 

98  4  Jan  MS 
101      Dec  "07 

1044Mar'0F 

114  4  Deo  '04 
116     May'07 

104     Mar'07 


107  4  Feb  '07 
\\1\  Mar'OS 
8->4       89 
88 14        '.'3 

114  Nov'06 
75  4  Mar'08 
98  y8 

71  71 

113  Jan '06 
J'uc'06 
J'ne'Ou 


96 
92 


111 
i'lO'g 

104  4 
II114 

65 
106m 
108 
\lo\ 

96 
103 

99  4 

98 

95  \ 
112 
1084 
113 
103 
107 

964 
109  4 


Feb '07 
J'ly'O, 

10t34 

J'iie'07 
Sep  '07 
Feu'i  8 
Jan  M8 
Apr'uo 
uei  '05 
Mar'Os 
Oct  '0 
Feb'05 
Mar'U8 
Oct  '06 
Dec 'Oo 
Dec '0.7 
Oct  '07 
May'07 
Jan  '07 
sep  '07 


117  J'ly'00 
111  J'ly'O" 
H04Feb'08 

92 14  Feb '08 
111     Dec '06 

103  103 

92  Nov'06 

110  Mar'06 
106  4Nov'04 
lovi  4  Feb "08 

111  May'04 
**7     Mai'OS 
89     Jan '08 
83  83 
85  85 

7  14        72 
95      Dec'Ub' 

104  105 

93  Sep  '06 
99  4  993i 
98  Mar 'Oh 
83  4        85  4 

94  4        96 

118  118 


111 

89 


111 
89  4 


87:,4  Mar'i)7 
100  Oct  '07 
105  4  J 'ly '07 


914  Oct '07 
98     Sep  '06 


99     Jan  'OS 
1014      105 
fcb  87 

90     J'ne'07 

45  4        47 
62     J'ue'O 

102  Feb'08 
93  Mai '06 
44^        46 

104  Oct  '07 
97  Nov'04 
80  Feb '07 
964  J 'ne'o7 

l.Ou     May'07 

46  45 
11  li». 


874J'ly'07 
64  653« 

334        34 

106  4  Aug'OC. 

ilo3,  Mar'08 
8734  Jan  '0? 
34     Feb'07 

100    100 

103  Mai'OS 
w84  Jan  '08 
624   63 

104  Oct  '07 


■e  _ 


Ac; 


11 


11 


119 

795 
6 
3 

1 

42 


Range 

Since 

January  1 


Low    Jliy/i 


984  984 


i044104  4 


95  li  97" 
87  4  93 
82  4  97 


75   77 
98   102  4 
70   76 


102   105  4 


106  107 

107  108 


103   107 
"95  4  95J« 


1094111 
90  4  924 


99  1124 


102  103*4 


95  4  93 

84  89 

7uJ4  83 

80  85 

67  73 


104  105 


99 
98 
83 
91 
115 
06 


102 

100 14 
87  4 
964 

1204 

1114 


35  4  894 


20 


rio 


220 


8.7 


99   99 

102  1094 

844  94 


37   47 

iod"'  i.02" 

'37*4*474 


41   56 
8*4  19 


49 
30 


66 

47 


1084111 
874  87*4 


100  107 
103   103 

934  98  4 
6<*   724 


82  4  30  80   85 


.UlSCKLLANKOUS    BONUS- Concluded. 


Manufacturing  tfc  Industrial 

Beth  Steel  1st  ext  sf  5s.. 1926 
Cent  Leather  20-year  g  5s.  1925 
Consol  Tobacco  50-yr  g  4s.lS51 
Dint  dsec  Cor  conv  lstg  5s. '27 
Int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Knicker  Ice  (Chic)  1st  g  5s. '28 

Ltxkaw  Steel  1st  g  5s 1923 

Nut  Starch  MfgCo  1st  g  6s  1920 
Nat  Starch  Co  s  r  deb  5s. .1925 
Republ  AS  lstAcoltras.1934 
U  a  Leatn  Co  s  tdeb  g6s..l913 
U  S  f.ealty  A  I  conv  deb  gos '24 
U  S  Steel  Corp — (  coup  .dl963 

Sf  10-60  yr  5s.  trog  ..dl963 
Va-Car  Chem  col  vr  5s  g..l91U 
Waattnyhonse  E  A  .VI  s  t  5s  '31 


J-J 
A-O 

F-A 
A-O 

F-A 
J.J 
J-J 
A-O 
A-0 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
M-N 
A-O 
J-J 


86 

91*e  8ale 

65     

70     Sale 

1024 

79 

91     Sale 


874 

78       86 
75 


10534 

70 

944  Sale 
95  4  Sale 
93  4 

SO     Sale 


96  Aug'06 
914        94 
664  Mar'08 
70  74 

102 14  Mar'08 
81  81 

1-0 14       93 

97  4  Oct  *05 
85  4  Mar'OS 
83  4Aug'07 
70  Apr '07 
80     Dec '07 

106         106 
69  704 

93  4  954 
934       96", 

94  4  Mar'08 
73  4        80 


B9 
69 

"i 

27 


4 
34 

1847 
18 

i  45 


86  4    94 

62       68 

64       75 

102     105 


80 
90 


86 
94  7i 


84       89 


101  106 
64  4  70 1, 
854  951* 
854  9  5  '4 
89  944 
67        80 


Miscellaneous 

Adams  Ex  col  tr  g4s..  1948 
Am  SS  Co  of  WVag5s....l920 
B'kl'n  FerryCo  lstcons  g 5s  '48 
Chic  Jc  A  St  Yard  col  g  5s.l915 
Det  M  A  M  Id  gr  incomes.  .1911 
Int  Mercan  Marine  44s. .1922 
Int  Navigation  1st  a  f  58.1922 
Man  Bch  HAL  gen  g  4s.  1940 
Newp  Ne  Ship  A  D  D5sdl993 
N  Y  Dock  50-yr  1st  g  4s.. 1951 
Providence  Sec  deb  4s..  .1957 
Provident  Loan  soc44s  1921 
St  Joseph  Stk  Yds  1st  44s. 1930 
St  L  Ter  Cupples  Stat'n  A  Prop 
Co  lstg  4  4s  5-20  year.  .1917 
s  Yuba  Wat  Co  con  g  6s..  1923 
Sp  Val  Wat  Works  1st  6s  1906 
U  S  Red  A  Ref  1st  sf  e  6s.  1931 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 

M-S 


87  4  Sail 


.103 
,    50 


97 


80 
85 


92 


85 


874       874 

10034  J'no'02 

41     Oct  '06 

Jan  '08 

Sep  '06 

72 
Mar'08 
Feb'o-. 


100 
70 
68 
80 
50 


87     Mar'Oc 

85     Oct  '07 

99     May'06 

100  4  Sep '05 


1 1 2  J'ly  '04 

113  4  J'ly'00 
85     Mar'08 


26 


83       904 


100     100 


63 
75 


72 
80 


85       89 


78       85 


"  No  pnee  Friday;  la  teat  bid  and  asked  this  week,    a  Due  Jan     &  Due  Feb     d  Due  Apr'  «  Due  May    jDueJn*    A  Dae  J  It    yDMSw    *OMvs« 


'  CSICAQQ  STOCK  EXOEA^E-Stoek  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIGHES1 

'   AND  LOWEST 

RALE  PRICES 

Sales 

bTOCKS 

Range  Since 

Range  jor  Previous  Year 

CHICAGO   STOCK 

, , 

11  eek 

EXCHANGE 

' 

' 

. 

March  30 

March  31 

April  1 

,  a  'i 

Ay 

Shares 

Lowest 

H  tahest 

Lowest 

Highest 

.... 

ji 

Raifroads 

190 

1=1 55 
r    *l-".l 

190 

*155 

195 

*155 

195 

Last  Sail 

175       Jan'OS 



Chicago  City  Ry 100 

160    Jan  24 

175    Jan  27 

150     Men 

205     Apr 

2          2 

21 

2 

2 

*2 

2I4 

•■'■■  2         - '  • 

*2            2'4 

100 

Chicago  &  Oak  Park.  100 

15g  Feb    3 

234  Feb  13 

134  Nov 

5     Jan 

11 

*8 

11 

*8 

11 

*8 

11 

Last  Sak 

91o       Mch'OS 



Do    pref.. 100 

7      Mch  10 

91"  Men  27 

10     Oct 

16     Apr 

:      IV, 

IS 

181» 

1712 

1 7-1 

I7I4 

171o 

17 

I8I4       1    ' 

217 

Chicago  Subway 100 

15     Feb  10 

21      Jan   16 

11     Oct 

461"  Jan 

Lasi  Salt 

212       Mch'OS 



Chic  Union  Traction. 100 

•iU  Mch27 

234  Feb  13 

2I4  Dec 

6U  Apr 

Last  Sal 

IS-      July'Oi 

Do    pref 100 

Kans  City  Ry  &  Lt..l00 

14     Apr 

19U  Jan 

43 

*J()1., 

42 

*4(>1" 

42 

*401o 

42 

LaM 

121"      Mch'OS 



3'ji"  Men  9 

40     Jan    14 

28     Nov 

65     Jan 

;  .      74 

*7312 

74 

*73 

74 

*72 

74 

*72 

*72         74 

25 

Do    pref 100 

68I4JVUI      4 

79     Jan  I'll 

6S34  Nov 

87     Jan 

* 17 

* 

17 

* 

17 

* 

17 

Las' 

!.,                [l        0 



Metropol  W  S  Elev 100 

16     Men  10 

19     Jan  22 

17     Dec 

28    Jan 

*4(U     50 

*471o 
*'0  ~ 

50 
45 

*47 
*40 

50 
45 

*4712 
*35 

50 
45 

Lest     1 

19        Mch'OS 
July'07 

--    • 

Do    pref...                 100 

42     Jan    ti 

50     Jan  23 

43     Nov 
341"  Apr 

*40         48 

North  Chicago  Street.  100 

47     J'lv 

*     _.      211-j 

M= 

2U- 

* 

2U2 

* 

211" 

Last  Salt 

20         Jan'08 



Northwestern  Elev 100 

20    Jan  31 

20     Jan  31 

20     Sep 

251"  Jan 

*               50 

--* 

50 

* 

50 

* 

50 

:.o       Sepl  0' 

Do    pref...                  100 

58     Apr 

66     J'ly 

65 

*05 

70 

60 

05 

60 

60 

60       61 

60         60 

28'; 

South  Side  Elevated..  100 

60     Men  9 

71     Jan   13 

60     Nov 

90     Jan 

271$     278a 

27I4 

273S 

271S 

278« 

271$ 

273fi 

27        LV  , 

27i8      273S 

540 

Streets  W  Stable  C  L.100 

27     Jan    3 

2912Feb21 

26     Oct 

34     Jan 

90*2     9034 

*89io 

91 

90 

903 1 

90-4 

903. 

90       90 

*90          91 

154 

Do    pref 100 

90     Jan  23 

9238  Men  10 

95     Apr 

99     May 

*              30 

* 

30 

* 

30 

* 

30 

33        July'07 

West  Chicago  Street..  100 

20     Mc!) 

35     Apr 

Miscellaneous 

513          5'.;, 

478 

- 

478 

51s 

47s 

47S 

47s       47s 

478 

950 

American  Can 100 

4     Feb  13 

SloJan  11 

3     Oct 

714  Apr 

50        0H2 

4934 

498, 

*49lo 

501  ■> 

*49l2 

SOU 

4934   4934 

4978       4978 

522 

Do    pref 100 

41i«  Jan    : 

52     Jan  10 

341"  Nov 

60     Apr 

*135      

■1:;;, 

*135 

*135 

138      138 

140        Mi) 

:  5 

American    Radiator.. 100 

125    Jan  10 

140     Apr    3 

120     Dec 

1401S  Sep 

*117      127 

(H13 

127 

*117 

127 

*10S 

1171? 

Last  Sail 

117 



Do    pref..    .. 100 

1161"  Jan  :;i 

117     Feb  13 

112     Nov 

130     Apr 

*41        42 

*41 

42 

45 

45 

*39       41 

40^2       :"" 

6 

Amer  Shipbuilding 100 

37     Mchl'.i 

551 "  .1  in   16 

.  0     No\ 

801"  Jan 

*94        95 

Last  SaU 

95        Mft) 



Do    pref .100 

91     Jan    2 

9512  Feb    ; 

89      Nov 

109     Jan 

Last  Sail 

42        Jan'O 

Amer  Straw  Board 

42     Jan    9 

42     Jan     9 

30     Jan 

40     Men 

•  .    ■  ■ 

261? 

25 

25 

25 

25 

*24       25 

24         £4 

I  8 

Booth  (A)   &  Co 100 

24     Jan    3 

30     Jan  11 

25     Dec 

40     J'ne 

9US     9U; 

903,, 

903; 

*91 

911" 

*91 

911- 

*90       9Ho 

*91          &] 

■:: 

Do    pref.      100 

90     Jan  Id 

98     Jan  27 

90     Dec 

111     Feb 

... 

•■• 

f 

4412 

* 

* 

441- 

44        41 

44          46 

98 

Cal  &  Chic  Canal  &D.100 

40     Feb  20 

46     Apr   3 

45     Oct 

,r  i     Jan 

La;:  Salt 

105      Mch'O'i 

Central  Trust  LSank-.lOO 

165     Feb 

105     Feb 

3 

!  *i 

*4 

t    24 

l!s 
5 

241.1 

*1 

*4 

21'; 

i's 
5 
243fl 

*1 

*4 

*23U 

Us 

5 

25 

Last  Sak 
Lest  Sak 
Last  Suk 
24 

16        Mch'06 

1           Oct'07 

5          Nov'07 

*23          25 

"J56 

Chicago  Auditorium 

*4          5 

Chic  Brew'g  &  Malt'g 

1     Jan 

5     Aug 

21     Dec 

1     Jan 

Do    pref 

61"  J'ne 

24l£     24"- 

Chic  Pneumatic  Tool.100 

21     Feb  20 

28     Jan     7 

51     Feb 

117.1s  H7U 

11034   1 

1151" 

niii. 

11434  1 

114      1141- 

114        114 

596 

Chicago  Telephone 100 

100    Jan    :>, 

12]      Mch23 

( 5     Oct 

13412  Apr 

LOS 

110 

*108 

110 

*108 

111) 

/  <•  .1  Sale 
IO8I4  Klsij 

21.,        Mch'OS 
*108       110 

"36 

Dj     rights 

Chic  Title  &  Trust. ..100 

34  Feb  25 
100    Jan    4 

284  Feb  21 

111     Feb    4 

*108      110 

65     Oct 

112i2  May 

91       91 

(12 

91 

92 

91 

91 

901  ■>    91 

91          91 

466 

Common  w'th-  Edison.  100 

80    Jan    3 

95      Mch  25 

77     Oct 

S7-">8  Oct 

1 28 

12712 

1273.1 

12714 

1271" 

1265S 

127 

126      127 

12512     1251; 

278 

Diamond  Match 100 

113     Jan    2 

128     Mch24 

108'"  Nov 

129l2  May 

•    311; 

30'4 

31 

3014 

3OI4 

30<4 

3014 

*30        31 

*30          30 12 

475 

Illinois  Brick 100 

30     Jan  22 

39     Jan  14 

34     Nov 

57     May 

__ 
-      7912 

791? 

79 

79 

* 

SO 

Last  Sak 
Last  Sale 
Last  Sale 
Last  Sale 
Lasi  Sal 
771?    7S 

3114     Nov'05 
80         Feb'06 
41         Aug'07 
212      J  une '07 
2(il4     July'07 
781"       781" 

"355 

Knickerbocker  Ice loo 

Do    pref 100 

Masonic  Temple 

41     Aug 

2lo  Jan 

25  "  Feb 

58l8  Oct 

46     Jan 

Mllw  &  Chic  Brewing 

21"  Jan 

Do    pref.    

27     Mcll 

siilo     801- 

National  Biscuit 100 

70     Jan    3 

83     Mch  24 

S6     Jan 

1131-  1131" 

|  1131o 

113io 

*1121" 

1131.1 

112 

112 

*112     113 

112        112 

90 

Do    pref 100 

10134  Jan    2 

114      Mel)  2  1 

91     Nov 

11734  Jan 

*58      

*S8 

60 

(10 

*58 

61 

* 61 

59         59 

100 

National  Carbon 100 

51     Men   3 

60     Mch31 

50     Nov 

8414  Jan 

*108     112 

fl08 

*108 

112 

*10S 

112 

110      110 

*10S        112 

10 

Do   pref .100 

Page  Wov  Wire  Fence. 

91     Men  23 

110     Apr   2 

9734  Nov 

120     Jan 

Last  Sah 
Last  Sak 

54       May'O." 
85        Feb'OS 



People'sGasL&Coke..lOO 

80l2Jan    0 

89     Jan  15 

72      Nov 

92AS  Apr 

27 

1  *25 

27 

26I4 

2614 

*25 

27 

*25       27 

*25          27 

10 

Sears-Roebuck  com. .100 

24     Jan  24 

27      Mch24 

20     Nov 

57     Jan 

7719     78I4 

7S'4 

7SV, 

7.S); 

7S1, 

*77 

79 

*77       79 

*78         79 

95 

Do    pref 100 

72     Jan  16 

791 1  Mch25 

67     Nov 

95     Jan 

97l|    97i« 

9713 

973. 

97 

973* 

9714 

971" 

9738    975{ 

97I4      9738 

732 

Swift  &  Co 100 

S.sU.lan     2 

Jan  27 

751"  Nov 

1131"  Jan 

*128     130 

130 

130 

*128 

130 

+128 

130 

*125      130 

*125       130 

2 

The  Quaker  Oats  Co.. loo 

11434  Jan     3 

134    Jan  29 

100     Nov 

1731. 

95 

*94 

95 

*94 

95 

*94 

95 

95        95 

*94         95 

105 

Do    pref 100 

S7     Jan     3 

901.1  Feb    5 

S5     Oct 

10'J3,  Jan 

Ho       11. 

*llo 

15.S 

*Ho 

1*8 

1=4 

H4 

*H4       llo 

*1'4          15s 

150 

Unit  Box  Bd  &  P  Co. 100 

111  Apr    1 

1«4  Jan    4 

34  Nov 

214  Apr 

91 0     gsj 

9l8 

91o 

9I4 

9-*S 

9 

914 

8'8      878 

i  5g        8=8 

1,075 

Do    pref 100 

S.'s  Apr    0 

12     Jan  15 

6     Jan 

123.,  Apr 

*14        16 

*14 

16 

*14 

16 

*14 

16 

15        15 

1512       1512 

-0 

Western  Stone 100 

Mining 

15     Jan  in 

16l2Jan  21 

16     Dec 

30     Feb 

Last  Sak 

3212      Jan'07 

3212  Jan 

321"  Jan 

Last  Sale 
Last  Sale 

10        Nov'OG 
16        May'07 
4          Nov'OO 



Black   Mountain.. 

Daly-West 20 

Hubbard- Elliott 

I6I4  Apr 

20     Jan 

Last  Stilt 



Chicago  Bond  Record 


BONDS 

CHICAGO   STOCK 

EXCHANGE 
"Week  ending  April  3 


American  Biscuit  6s. .1910 
Amer  Strawb'd  1st  6s. 1911 
Ca<s  Ave  &  F  G  (St  L)  — 

5s .1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s...  1927 

Chic  Consol  Br&Mlt  6s 

ChlcConsol  Trac4H*-1939 
Chic  Auditorium  1st  5si929 
Chic  Dock  Co  1st  4S..1929 
Chic  No  Shore  Elec  6s. 1912 
Chic  &  Mil  Elec  Ry  5s. 1919 
Chic  Pneum  Tool — 

1st   5s <zl921 

Chic  R  1  &  P  RR  4S..2002 
Collat  Trust  g  5s. ..1913 
Commonw'alth-Edison  — 
Clllc    Edison  deb  6sl913 

1st  t  5s July  1920 

Debenture  5s 1926 

Cconmonw  Elect  5S61943 

Illinois  Tunnel  5s 1928 

Kan  City  Ky&LtCo5s  191-3 
Kmck'b'L-rr  Ice  1st  5s. 1928 
Lake  Street  El — 

1st    5S.._ 1928 

income  5s 1925 

Metr  W  Side  E! — 

1st    48 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5S--1909 

1st     58 1910 

Refunding  g  4  ^s. .1931 
No  Chic  CityRy4i^sl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons-Taft  5s 101C 

4.40.S    

4.60s  Series  E 

4.80s  Scries   F 

Peo  Gas  l&c  1st  6s. .1943 

Refunding  g  6s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Gas  1-t  5s.  1936 
Mut'l  Fuel  Ga     I 
Soutii  Side  Elev  4^8.1924 
Swift  &  Co  1st  g  5S..-1914 
■  Jnlon  El  (Loop)  5S... 
Union  Pacific  conv  4s.i9i  1 
United  Box  Board  col  6 
West  Chic  St  1st  5s. ..1928 

Tunnel  1st  5s 1009 

Debenture  6s 1914 

Consol  g  5s 1936 

DlvCltyRy4J  isl932 
Western  Stone  Co  5S..1909 

Note. — Accrued  Interest 


Inter- 
est 

PerloJ 


F  -  A 
J    -   J 


J   -   J 
Feb 

F  -  A 

J    -  J 

J   -  J 

J   -  J 

A  -  O 

M-  N 

M-  S 

M  -  N 

J   -  D 

M-  S 

M-  N 

M  -  N 

A  -  O 

M-  S 

J   -  J 


Price 
Friday 

AprllZ 


Bid 


Ask 


101); 

"flSfg  Sale 

'.'.'.'.     ~55~ 

100 

98 


69     Sale 


99  1001 
98  9  1; 
J97l2  Sale 
99 

C"~-  93 
93 


83 


87ij 


Sale 
80 


Week's 
Range  or 
Last  Sale 

Low        High 


100    Mch'07 

991"  Jan'OK 
100    May'07 

96  96U 

103     Apr'04 

55    Aug'07 

9634  Jan'06 

"87"  Feb"06 


B'ds 

Sold 


No. 


!■■ 


Rang: 

Since 

Jan.   1  190f 


J 

M  -  N 
J    -    J 


J 
A  -  O 
M  -  N 

M-N 
(••   -  A 


8738  Sale 

88  90 

99  

95  

96  

97  

111  

97 18  Sale 

.    100*4  

Dlt 99 

X 99 

«8 




65        70 


68  69 

79  Nov'04 

80  Apr'04 

100  Jan  'OS 
98I2  981o 
971"  9734 
98  98 

Dec'06 
•rch'08 
85     Dec'07 

88l2  Jan'08 
16    ilay'05 

83  83 

80   Men  OS 

90    Deo'00 

"79"  ,'■ 
75    J 

87  871" 

K)  89 

lOOlgMch'Ge 
95  Mch'08 
98  July'07 

971".jai  '08 
112         112 

97  97 1- 
100% 

98  Mar'08 
9834  i  eb'O 
94  94 
98  ON 

111      1 

Nov'04 
Jan  'OS 
May'07 

OKij  Sep'05 

73    .1. 

73  June'07 
87  Dec '06 
961"  Jan'06 


1  14 
68 

'.in 


Low      H  igh 


9912    9912 
~9478    96l2 


68        721; 


100  100 

97  99 

97  9814 

93  100 


Chicago  Banks  and  Trust  Companies 


NAME. 


93 


937 


must    be  added  to  all  Chicago 


88       881. 


81U    84 
80       8012 


86.14 

90 

80 14 

89 

"971"" 

"971" 

1091" 

112 

94 

1001., 

971o 

103 

9434 

98 

9S 

94 

93 

983,, 

90 

90 

bon 


68 


68 


d  prices 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drovers  Dep  National 

Englewood  State 

First  National 

First  Nat  hnelewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National . 

Hamilton   National 

Hibernian  B'k'g  Assn  — 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe  National 

Mutual    Bank 

Nat  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State. 
North  Side  State  Savings 

Oakland    National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings 
State  Bank  of  Chicago  — 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 
Central  Trust  Co  of  I !  1 .  _ . 

0fck»fe>Sav  Bk  &Tr 

Chicago  Title  &  Trust.  .. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  .Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

Flist  Trust  &  Savings..  . 
Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 
Northern  Trust  Co.. 
Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co.. 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk.. 


$2,000,000 1  SI  ,328 ,958 


Ovtstanel- 

ing 

Stock 

T 


Surplus 

and 

Protlts 

T 


100,001 
500,000 

3,000,000 

4,000,000 
50,000 

3,000,000 
200,000 
600,000 
21)0,(100 

8,000,000 
150,000 
500,0111) 

1,000,0:10 
500,000 

1,500,000 
200.000 

1,250.000 
300,000 
250,11011 

2,000  000 

1,500,000 
250,000 
200,000 
50,000 
100,001 
§50,000 
.500,0011 
250,000 
300,001 
200.000 

1,000,000 
250,000 
200,000 
200.001) 

3,000,000 

2, 000. 1  Ml  I 

»50Q,000 

5,000,000 

50.000 

600.0Q0 

200,000 

1,500,000 
2.000,000 
1,250,000 
5,000,000 
200,000 
200.000 

3.000.000 
760,000 

1,500 ,01 11 
200.000 
21  111. (KM  I 

i-500.000 
500.000 
200.000 

1,000.00(1 
200,(1011 

l.OOO.ooo 
200.000 
200,000 


Dividend  Record 


In 

1906 


2  7,770 

142.495 

4.326,490 

3,315,703 

7,226 

4,953,474 

44,102 

379.190 

33,268 

7, 74  J. 05S 

160,1  03 

040 .833 

:.:  ',  ,560 

176,389 

988.666 

100,000 

324.458 

56,238 

82,709 

1,274,844 

420  ,7.011 

55,976 

61,     " 

7,4i; 

37.174 

70,799 

67.415 

16.946 

115,346 

77,603 

1.150. SOS 

153,439 

41,590 

00,727 

2.478,534 

986.178 

92 ,043 

sl.154,548 

7.104 

53i{  ,060 

8  1,557 

55,663 

1,476,570 

323,513 

7,898,312 

43,469 

34.759 

4.5 1::  ,7  10 

366,455 

LSI,  .172 

45,081 

71.9S1 

151,667 

571,483 

11.1 

l,o:is  ,SO| 

28,450 

317,872 


5 
10 
12 

8 

6 
12 

6 

8 

3 
12 
104-10 
Priv 

6 

8 
10 


6 
Begun 
Began 
Began 

6 
6 

d38_ 

Orga 

584 

8 

6 

6 
6 

s 
7 

:~e" 

3 

10 

6 
Orga 


12  +  4 


In 

1907 


8 

6 
10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

8 

5 

8 
10 

""4" 

4I2 

8 
husine 
busine 
busine 

6 

6 

"~8~ 

4 
nized 
6 
9  +  1 
6 
6 
6 
8 
7 

"<T 
3 

10- 
6 
nized 


lu  +  4 
6 


Per-     Las,  Paid 

lot! 


12 
6 
8 


Forme 

0  +  1 


37.4  40  Began 
28.177'        6 


6 

8 
6 
6 

fc8 
8 
5 

rly  Jeu 

6 
busine 

6 


Q-J 

An 

J-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

nk 

Q-J 

J-J 

Q-J 

J-J 

Q-I 

Q-F 

J?D. 
Q-J 

ss 
S3 
S9 

Q-J 

Q-J 

Q-J 
J-J 

Oct 
Q-J 

Q-J 
J-D 
M-N 
Q-J 
Q-J 
Q-J 

Q-J 
A-O 
Q-J 

Q-J 

Aprl 


Q 
Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

J-J 

J-J 

Q-J 

Q-I 

J-J 

Q-J 

11 1  mi 

Q-J 

ss 

Q-J 


Men  'OS.  ' 

Dec  '.17.  0 

Jan    '08,  5 

Apr  '08,  :: 

Apr    (is.  " 

Apr  '<.s,  iu 

Apr  'os.  :; 

\p..'    08.  H2 

Apr   VS,  2'2 

Apr  'os,  il- 

Mch  '08  ' 

Men  ON,  21j 


Apr 

Jim 

Apr 

Jan 

Apr 

Feb 

Jan 

Apr 

Feb 

Aun 

Dec 

Apr 

Apr 


'08,   2 
'US,    21" 
•us.  2 
'OS,   5 
'OS    21" 
•08,    1 
'ON.    4>2 
'08.   2 
5   1907 
26  1907 
S   1906 
'08,    U2 
•08.    H2 


Mch  '08,  2 

.Ian   'OS.  2 
12   1006 

Apr   '08,  1'" 

Apr  '08;  -i" 

Dec  '07,  3 

Nov '07.  3 

Apr  'US.  1U 

Mcli  '08,  2 

Apr   'OS.  1*4 

Apr   'OS.  H2 

\pr    'OS,  2 

Apr  '08,  '  Ij 

Apr   'ON.  2 
1  .,  1907 


Apr 
Mch 
Apr 
Apr 
Apr 
Apr 
Apr 
.Ian 
Jan 
Apr 
ITU 
Jan 
Mcli 
RE 
Apr 
Sept 
Apr 


'tis.  2 
'OS.    4 
'ON.     U2 
ON.    I 
OS,    3 
'08.    D2 
os.  2 
'08.   3 
'08,  3 
'OS.  2 
'08,  2 
'08.    21. 
'08    2 
;*  h  &  Tr 
'08,   ll2 
5  1906 
'08,   H2 


.*  Bid  and  asked  prices;  HO  sales  were  0    .  1     on      Lis  d    y.        t  Feb    14  for  national  banks   and   Feb.  15  for    State    Institutions.        t  No  price  Friday: 

latesf  price  this  week,     a  Due  Dec.  31.     b  0  le    1 1  |  i,.s  special  dividend  of  30%  paid  Dec.  IS  1906.      k  Capital  Increased  from   $300,000,  a 

mock  dividend  ol'  33  1-3%  being  declared  In  part  payment  therefor.       n"\r>.ta>  and  surplus  to  be  Increased         q  Dividends  are  paid   Q-J.    with  extra 
payments  Q-F.      x  As  of  Dsc.  31  1907. 


Apr.  4  1908. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE   NEW  YORK  STOCK  EXCHANGE 
DAILY,   WEEKLY  AND  YEARLY. 


Week  ending 
Aprils  1908. 

Stocks. 

Railroad, 

&c. 

Bonds. 

State 
Bonds. 

Shares. 

Par  valve. 

u.  s. 

Bonds. 

Saturday 

403,287 
614,888 
698,430 
562,087 
464,907 
388,909 

$35,396,200 
54,377,800 
60,390,50(1 
49,210,350 
40,073,700 
33,747,900 

$1,377,500 
2,729,000 
2,307,500 
1,560,000 
1,484,500 
1,351.000 

S126.000 

294. 000 
158,500 
88.000 
261,500 
673,500 

M  onday 

Wednesday 

Thursday 

Friday 

$14,000 

Total 

3,132,508 

$273,190,450 

$10,815,500 

$1,601,500 

$14,000 

Sales  at 

New  York  Slock 

Exchange. 


Stocks — No.  shares. . 

Par  value  — 

Bank  stores,  par 

Bonds 
Government  bonds  .  - 

State  bonds 

RR.  and  misc.  bonds- 


Total   bonds. 


Week  ending  April  3. 


190S. 


3,132,508 
$273,190,450 


$14,000 

1,001,500 

10.S15.500 


$12,431,000 


1907. 


5,610,509 
$492,557,050 


$9,000 

731,500 

13,261,500 


$14,002,000 


Jan.  1  to  April  3. 


1908. 


43.789,759 

$3,740,348,375 

$36,200 

$271,820 

33,800,000 

182,229.100 

$216,306,920 


1007. 


76,992,765 

$G,540,i7:;.  135 
$122,700 

$243,000 

16,398,000 

134,423,500 


$151,064,500 


DAILY  TRANSACTIONS   AT  THE   BOSTON   AND   PHILADELPHIA 
EXCHANGES. 


Week  ending 
April  3  1908. 


Saturday — 

Monday 

Tuesday 

Wednesday- 
Thursday  .- 
Friday 


Total - 


Boston. 


Listed      Unlisted        Bond 
shares,      shares.  sales. 


18,334 
26,452 
19,069 
17,081 
13,067 
15,490 

109,493 


12,232 
17,892 
15,584 
11,594 
9,808 
7,409 

74,519 


$33,000 
69,000 

112,500 
34,000 
31,000 
49,000 

$328,500 


Philadelphia. 


Listed 
shares. 

13,517 
28,210 
18,584 

20,374 
19,548 
11,634 

111,867 


Unlisted 

shares. 


3,885 
9,939 

7,50;; 

4,305 
4,687 

0,775 

37,  LSI 


Bond 

salts. 

$19,100 
I  1,100 
23,200 

50,500 
01,100 
15,900 

$213,900 


Outside  Securities 


A  weekly  review  ol  Outside  Market  will  be  1ound  on  a  preceding  paeie. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  F  stk.100 

e  1st  mtge  4s  1950.J-J 
e  B'y  &  7th  Ave  stk__100 

e  2d  mtge  5s  1914.. J- J 

Con  5s  1943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk__100 

e  1st  mtge  6s  1922.M-N 
e  Cen  PkN&F.R  stk  100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  K  B  &  B— 

e  1st  gold  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

e  42d  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. M-S 
2d  Income  6s  1915. J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock..  100 
Second  Avenue  stock.100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock. loo 
Sou  Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1919...  A  O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5s  1946  A-O 
28th  &  29th  Sts  1st  5s  '96 
e  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1031 A-O 

B  B  &  W  E  5s  1933. .A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — See  Stk 
e  Coney  Isl  &  Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Brk  C  &  N  5s  1939.J-J 
Gr'pt&LorSt  lst6s.M&N 
Kings  C  El  4s — See  Stock 
Nassau   Elec  pref 100 

5s  1944... A-O 

1st  4s  1951 — see  Stock 
N  Wbg&Flat  1st  ex  4  y2s 
Stelnway  1st  6s  1922. J-J 

Other  Cities 
BufTalo  Street  Ry — 

lstconsol5sl931..F-A  5103 

Deb  6s  1917 A-O     1031 

Chicago  City  Ry  — See  Ch  icago 
Columbus  (O)  St  Ry.100      92 

Preferred    100    101 

Colum  Ry  con  5s — SeePhi  la  list 

Crosst'wn  1st  5s  '33  J-D  §100 
Grand  Rap  ds  Ry 100      40 

Preferred    100 

Lake  St  (Chic)  El — See  Oh  icago 
e  Loulsv  St  5s  1930. .J&J  §'03 
Lynn  &  Bos  1st  5s  '24  J-  F)  100 
e  New  Orl  Rys  &  Lgt.100        93., 

e  Preferred 100      23 

Gen  M  g  4  Hs  '35  See  S  tk  Ex 
North  Chic  Street  See  Ch  icago 
Pub  Serv  Corp  of  N  J  .  1 00      80 

Trctfs2%to6%perpet      63 

Coll  5s  g  notes  '09. M-N    58S 

North  Jersey  St  Ry  100      25 
1st  4s  1948 M-N     §6H 

Cons  Tract  of  N  J.  .100      (S3 
1st  5s  1933 J-D  §101 

New'kPasRy  5s  '30  J-J  §104 

Rapid  Tran  St  Ry.100    235 
1st  5s  1921 A-O'jlOO 


Bid 

Ask 

* 

25 

72 

80 

120 

132 

90 

100 

Exc 

list 

§  92 

96 

150 

250 

100 

110 

100 

130 

100 

125 

Exc 

list 

90 

95 

00 

13 

225 

30U 

97 

105 

225 

300 

60 

75 

§94 

97 

35 

50 

ange 

list 

Exc 

list 

Exc 

list 

121 

148 

100 

120 

90 

95 

84 

SS 

120 

130 

§90 

100 

590 

100 

Exc 

list 

563 

80 

§70 

80 

75 

85 

250 

325 

5  SO 

90 

§70 

SO 

§90 

100 

§  90 

95 

95 

100 

178 

184 

Exc 

list 

95 

100 

Exc 

list 

Exc 

list 

50 

100 

70 

so 

90 

100 

Exc 

93" 

Exc 


507 


list 

loo 

list 


103 


106 
106U 
list 
921" 
105 

104 

50 

85 
list 
1001" 
101 

lOlj 

20 

list 
list 

85 

90  " 

40 

64 

65 
102 
100 
245 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Paterson— 

4s  g  1949 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953. ..M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31.  J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred ..100 

Gen  4s  1934.. See  Stock 
Unit  Rys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951.. J-D 

e  West  Chicago  St. ..100 
eCon  g  5s  1936 M-N 

Gas  Securities 

New  York 
Cent  UnGas  5s  g  '27. J&J 
Con  Gas  (N  Y)— See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract. 100 

Preferred    .100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907. M-S 
Bullalo  City  Gas  stock  100 

1st  5s  1947 — See  Stock 
Con  lias  of  N  J  5s  36. J-J 
Consumers'  L  H  &  Pow — ■ 

5s    1938 J-D 

Elizabeth  Gas  Lt  Co,.. 100 
Essex  &  Hudson  Gas.lOU 
Fort  Wayne  6s  1925 ..J- J 
Gas  &  El  Bergen  Co. .100 
e  Gr  Rap  G  1st  5s  15. F-A 

Hudson  Co  Gas. 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 .M-N 

Indianapolis    Gas 50 

lstg5s  1952 A-O 

Jackson  Gas  5s  g  '37.  A-O 

Kansas  City  Gas 100 

e  Laclede   Gas .100 

e  Preferred .100 

Lafay'eGas  1st  6s' 24. M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol  Gas..  100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow— 

5s   1938 A-O 

e  O  &  Ind  C  Nat&Ill.lOO 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec.  100 

e  Con  g  5s  1949. ..M  S 
St  Joseph  Gas  5s  1937. J-J 

lilectric  Companies 

Chicago  Edison  Co  .See  Ch 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
N  Y&Q  El  L  &PowCu.lo  i 

Preferred    -100 

United  Elec  of  N  J...100 

1st  c  4s    1949 J-D 


Hid 


59 
100 
§92 

§104 

§  99 
§95 

§105 

§100 

Icago 

§  98 

5   92 

21W 

65 
Exc 
Exc 

23 

70 

76 


592 
Exc 
126 


§93 
§85 
32 


70 
§91 

93 

84 

7S 
85 

103io 
51" 
Exc 
§80 

§  97 
275 
108 

28 

43 
595 

92 

15 

40 
§85 
§86 

50 

"50" 
23 
20 

599'' 

121 

80 

100 

§   93 


Ask 


01 

105 

95 

106 

103 


list 

101 

9$ 

22 

051j 
list 
list 

25 

71 

78 

30 


18 

63 

595 

575 


Icago 

98 
*  85 

15 

40 

50 
§59 


96 
list 
U5 

S8 
97 
90 

95 

75 
100 
96 

95 

SO 

1 

95 


7l2 

list 
86 

105 

no" 

30 
50 
98 

94 

20 
45 
95 
89 

75" ' 
100 

30 

25 
100 
123 

83 
1011" 


25 

0s 
98 

85 


list 
102 

25 

50 

60 
01 


Telegr  &  Telephone 
eAmcr  Tcleg  &  Cable. 100 
?Central  &  So  Amer. .100 
Comm'l  Un  Tel   (NY)  .20 
Kmp  &  Bay  State  Tel  100 

Franklin 100 

"Gold  &  Stock  Tel  eg  .100 
Hudson  River  Teleph  100 
"N  Y  &  N  J  Teleph...l00 
^Northwestern   Teley..50 

Pacific  &  Atlantic 25 

Southern  &  Atlan  tic..  25 

Ferry  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
NY4ER  Ferry  stk.100 

1st   5s    1922 M-N 

N  Y  &  Hob5s\lav  46  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  191 9.. J-D 
eUnlon  Ferry  stock. .100 

elst  5s  1920 .M-N 

Short-Term  Notes 

Am  Cigser  A  4s  T1..M-S 

Ser  B  4s  Mch  15  12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

Ch  R  I  &  Pac  4  'As  08A-O 
Chic  &  W  Ind  5s  '10.F&A 
Cln  Ham&D4^s  '08  M-S 
C  CC  &  St  L  5s,  June  Tl 

Krle  6s.  Apr  8  1908 

Interb  R  T  g  4s  1908  M-N 

5s  Mch  1910. M-S 

Kan  C  So  g  5s  Apr  '12.  J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g  1910 M-S 

Lake  Sh  &  M  So  5s'10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  L  g  5s  '11. F-A 
Missouri  Pacific — 

6s  Febl  O'l  0  convop  F-A 
NatofMex  5sexl  to'09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4  Ks  '09. J-D 
St  L  &  S  F  g4  Ks  '08.  J-D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910. .F-A 
U  S  Rubber  g  5s  '09. M-S 
Wabash  5s,  Ma-y  10  1909 
VVestlngh  El&M  6s  1910 
VVheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undeposlted  stock 

Prior  lien  g4  )4s'30M  &S 
Con  mtg  g5s  1930. J&J 
Income  5s,  July  1930.. 

Chic  Subway 100 

Ft  W  &  Den  Cy  std._100 
Gt  North'n  Ore-See  Stk 
N  Y  N  H  &  Hartford — 
Condeb0s'4S — See  Stck 
Conv  deb  3><s  '56  J&J 
North'n  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '5: 
Seaboard  Company — 

1st  preferred..  1 100 

Com  &  2d  pref-See  Bait 
Seaboard  Air  Line — 
Coll  5sext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

s  f  5s  '36  opt  '16 J-J 

American  Book loo 

American    Brass loo 

eAmerlcan  Can-See  Stock 
American  Chicle  Co. .100 

Preferred    100 

Am  Graphophone  coralOO 

Preferred     100 

Amer  Hardware 100 

AmMaltliig  6s  1914.. J-D 
Amer  Press  Assoc'n.-lOO 
Am  Soda  Fount  com. 100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref.. 5 
Am  Tobac  (new)  com. 100 
Amer  Typefders  com.  100 

Preferred    loo 

Amer  Writing  Paper. 100 

Preferred    100 

1st  s  f  g  5s  19  op'09.J-J 
Barney  &  Smith  Car. 100 

Preferred- 100 

eBethl'm  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar  ..100 
Borden's  Cond  Milk. .100 

Preferred    100 

Biltlsh  Col  Copper.  ..  5 
Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    .100 

Casualty  Co  of  Amer.loo 

Celluloid  Co loo 

Cent  Fireworks  com.. loo 

Preferred    100 

Central  Foundry 100 

Preferred    loo 

Deb  6s  1919  op  '01  M-N 

Century  Realty loo 

Chesebrough  Mfg  Co-100 

City  Investing  Co 100 

eClaflln   (H  B) ,  com. .100 

elst  preferred 100 

e2d  preferred loo 

Col  &  Hock  Coal&I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956.  J-J 
Consol  Car  Heating.. 100 


Bid 

Ask 

52 

65 

95 

100 

100 

50 

00 

40 

50 

9S 

MO 

35 

40 

J 100 

105 

95 

105 

50 

70 

80 

90 

580 

45 

85 

596 

587 

$60 

5 
60 


§87 
585 
597!4 
594 
.1001s 
I9S3.4 
599"S 
§99 
50 
§9738 
592 
5980' 
592 
5*91" 
§83 
578 
599ls 
|983S 
598''!j 
590 


597 

§9858 

§99 

588 
587 

578 
565 
597 
580 
580    I 

§so 


60 
60 
88 
100 
90 
30 
00 
15 
65 


91 

89 

07; 

951; 
1001- 

99 1  j 
100 

991  •> 

65 

98 

93 

99 

93 1" 

91 

92 

84 

991- 

99 

99 

94 

99 

991  - 

99 

9914 

911- 

9U 

85 

70 

97l.j 

91 

87 

57 


5   80 


80 

90 

45 

60 

5 

171- 

181? 

90 

100 

Exc 

list 

Exe 

list 

585l-> 

871" 

100 

125 

*30 

33 

65 

70 



8412 

20 

40 

Exc 

list 

S5 


55 

60 



110 

562 

65 

120 

135 

100 

110 

Exc 

list 

180 

1S6 

84 

88 

35 

75 

100 

104 

98 

100 

98 

102 

lg 



20 

0 

5   85 

87 

145 

155 

*312 

4l-> 

290 

305 

32 

35 

90 

95 

1*1 

•>lo 

17 

20 

78 

80 

50 

100 

120 

'  O 

121„ 

30 

351o 

100 

110 

90 

100 

290 

310 

134 

137 

105 

108 

*4U 

43 1 

*201- 

21 

1 

3 

70 

125 

135 

118 

123 

7 

15 

50 

60 

1'2 

2 

7 

9 

53 

60 

180 

38  1 

410 

60 

021" 

95 

90 

90 

75 

86 

93 

IOH2 

25 

2/1" 

Irtdustnal  and  /V.isce"? 
Cons  Ry  Lgt&Refrlg.l0( 
Consol  Rubber  Tire. .lot 

Preferred _   lot 

Debenture  4s  1951A&C 
Cons  Steamship  Lines  lot 

Coll   tr  4s   1957 |&. 

Cons  Storage  Batt'y     10( 
Com  Prod  Ref  See  Stocl 

('Crucible   Steel 10( 

ePreferred..  lot 

Cumberland  ElyC<  pp.  r.j 
eDiamond   Match  Co.loi 

Dominion  Copper l( 

Douglas   Copper.. 
Kcon'y  Lt  &  P  (Jollet,  111 
1st  M  s  f  g  5s  1956. J-l    5 

Electric    Boat lot 

Preferred    lot 

Electric   Vehicle lot 

Preferred    lot 

Empire  Steel ..lot 

Preferred    lot 

eFederal  Sugar  of  N  Y  100 

ePre  fen  ed lot 

1  General  Chemical lot 

ePreferred  _      lot 

&  lilli   Id  C  1  s   I  Mines.  U 

Gold  Hill  Copper t 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10j 

Guggenheim  Explor'n  100 
eHackensack  Water  Co 
Rcf  g4s  '52  op  '12. .J-J 

Hall  Signal  Co _.10l 

Havana  Tobacco  Co.  .lot 

Preferred ..100 

1st  g  5s  June  1  22.J-L) 
Hecker-Jones-Jewell    Mil 

1st   6s  1922 M-i 

Her'g-Hall-Mar,  new  .lot, 
Hoboken  Land  &  ImplOl 

e5s  1910 m-I\ 

Houston    Oil lot 

Preferred    lot 

Hudson  Realty lot 

elngersoll-Rand  com. 100 

ePreferred    100 

lnternat'l  Bank'g  Co.100 
Int'nl  Mer  Mar    See  Stk 

lnternat'l    Nickel 100 

Preferred    10U 

International    Salt 10u 

1st  g  5s.  1951 A-O 

lnternat'l  Silver 100 

Preferred    lOOi 

1st  6s  1948 J-D 

Lackawanna  Steel 100 

Lanston     Monotype 20 

Lawyers'  Mtge  Co loo 

eLeh  &  Wilkes-B  Coal  50 

Lord   &  Taylor 100 

Preferred    100 

eLorlllard   (P)  .  pref. .100 
Mackay  Companies — See 
Madison  Sq  Garden. .100 

2d  6s  1919 M-N' 

eManhat  Beach  Co 100 

Man hattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nov- Utah  Mlu  &  Sm._10 

eNevv  Central  Coal 20 

N  J  Ter  Dock  &  Imp. 100 
N  Y  Biscuit  6s  1911. M-S 
N  Y  Mtge  &  Secur!  ty .  1 00 

eNew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

Nlles- Bern-Pond  com. 100 

Nlplssing    Mines 5 

eOutarlo  Sllvet 100 

Otis  Elevator  com loo 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manulaoturing-100 

1st  preferred 100 

2d    preferred 100 

Pratt  &  Whl tn  pref..  100 
Realty  Assoc  (Bklyn)  loo 
Royal  Bak  Powd  pref  100 
Safety  Car  Heat  &  Lt.loo 

Seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 
Adjust  M  5s  Apr  1  1931 
Standard  Coupler  coruloo 

Preferred    100 

Standard  Milling  Co.. 100 

Preferred    100 

1st  5s   1930 M-N 

Standard  Oil  of  N  J. .100 
Swilt  &.  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

cTcxas&  Pacilic  coal.100 

1st  6s  1908 A-O 

Title  Ins  Co  of  N  V...I00 
Touopan  Mlu  (Nevada).  1 
Trenton  Potteries  com  100 

Preferred,  new loo 

Trow  Directory 100 

Union  Typewriter  comloo 

1st  preferred loo 

2d  preferred lOu 

United  Bk  Note  Corp. .50 

Pref ei  red    50 

eUnlted  Cigar  Mfg.pf.100 

United    Copper 100 

Preferred    ..100 

U  S  Casually 100 

U  S  Envelope  com loo 

ePreferred 100 

U  S  Steel  Corporation — 
Col  tr  s  t  5s  '51  opt  '11 
Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  Indent. 100 
eUtah  Copper  Co-.see  Stk 
VVaterbury  Co,  com__10u 

Preferred    100 

Westchester  &  Bronx  lit 

&  Mtge  Guar. 100 

Western  Ice. 100 

U  estuigh  Air  Brake 00 

West  El  &  Mfg  as-See  St 

White   Knob  -Mlu 10 

Preferred    10 

Worthing  Pump  Dref-100 


Bid 

n4 


h4 

101; 

Exc 

51s1 
363, 

83j 
120 


41  'i 


15 


Ask- 

21 2 
5 
15 

22 

'S 
12 

list" 

£38 

37 

81* 
128  " 


L'l 


'8 


5 
45 

85 

50 
85 

51^ 

*5 

•;83^ 
*1 

*7-l0, 
155 

82 

27 

8 

16 

45 

99 
35 

§95 
01 

35  : 
100 

40 

SO 

Exc 

80 

70 

10 

45 
5 

50 
103 

34 

81  •) 
I771J  is 

7u   '    SO 
---,  130 

90      100 
115  J  135 


100 
25 

""3"" 

5 
10 
52 

03 
90 
70 
9212 
■  :',s 
34 
87g 
34 

170 

85 
35 
10 
18 
50 

103 
45 

"'Jo" ' 
8 

110 

90  " 
115 

1st 

90 

75 

12 

50 

10 

57 
105 

38 
9 


Stk  E 
10 
70 
3  , 
*2* 

*  O 

*  40 

*  243] 
7<Jj 
851 

15J 
*113j 

*4 

25 

fob" 

130 
26 
71 

±2 
90 

3 

30 

80 

k  ]73j 

*  38 
Exc 

'8 


xllst 
20 
86 

5 

3 


26 
82 
95 
155 
UN 

4'4 
50 


100 

ou 

4  " 
40 
90 
18 
39 

list 


15 

30 

— -J 

1 

95 

100 

112  - 

116 

90  I 

93 

111 

116 

1 

45 

300  „ 

310 

f. 

1 

I  24 

25U 

3 

4 

32 

40 

100' 

IK) 

4 

1 

27 

29 

69 

71 

530 

537 

Exc 

list 

§ 

9^ 

75 

85 

5 

100 

125 

*7lr 

7«4 

12 

45 

55 

30 

40 

45. 

48 

•  .i 

93 

88 

92 

*46 

50 

*47 

51 

80 

90 

6t2 

2S  1 

<j34 

40 

200 

215 

25 

88 

---- 

51081? 

I09i2 

§110 

112 

50 

00 

Exc 

list 

35 

'JO 

140 

160 

a 

10 

*97 

100 

Exc 

list 

,!« 

'4 

U; 

Uj 

35^ 

100 

*  Per  share      5  Buyer  pays  accrued  Int      a  Ex-rights,     e  Sells  on  Stk.  Ex..  but  not  very  active.    I  New  stock     wNoinluai.     s  Sale  price.  sEx-div 


BOSTON  STOCK  EXGHANGE-Stook  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday         Monday  Tuesday       Wednesday      Thursday  Friday 

March  28.      March  30.      March  31.       April  1.         April!.  AprilZ. 


*7438     745s 
*S512     861" 
200     200 
129U  129U 
*207      210 
134      134 


*28512  2S71-. 
13        13  " 

*51       

*10 

*50 
*137 
* 108 


55 


*125      129 
* 73 


101"      1034 
47"     47 
*18l->     191- 
135l4  135l2 


186      186 


28       28 

* 75 

*90        91 
127      I2Stg 

*7914     8OI4 


8512     8534 
*102       .. 


*18 

81 
534 

1314 
1251" 
122 
109 

21 

8414 

*3 
*105 
*1534 

*5 

*205 

127 

51 

8212 
195 

*u8 

*40 
*75 
109 
1541" 

9712 
*20 
*23 

*U4 
12612 

49 

27 

3434 

99 

*6U 
*62" 


18i4 
81 
6 
131^ 
1251« 
123  " 
109-34 
2H4 
85 
334 
108 
1634 
5l4 
207 
128 
5114 
83 
195 
1*2 


109 
15412 
9l2 

9712 

22 

25 

127  " 
50 

27 

35l8 

99l8 

7 
65 


7312    731" 
♦851  ■>     861" 
200     200 
129      129 
209      210 
135      136 


287l2  2871: 


*11 

51 

*10 

55 

*137      ... 
* 108 


14 
51 


55 


*250     2521; 

*125      129 " 
* 73 


*10  101- 

47  47 

*1914  2014 

13312  135 


*1S6      200 


* 75 

91  91 
1261g  127 
*79l4     S()l4 


86        8712 
104      104 
139      140 


2  2 

26  261 , 

605s  6234 

2334  2334 


4  4 

19        1912 

*.45     


*10 


10J2 


.99 

*U 

1312 

2212 

104 

640 
23 
*.38 
651 2 
*8'4 


1 

.55 
1418 
2234 
107 
640 
23 
.40 
6634 
81 


18 
*S0 
538 

1314 
125 
1211" 
10812 

2018 

85 

*3 
10512 
*1514 

*5 
204 
12618 

51 

84 
*194 
1 
*40 
*75 
10912 
154 

912 
*96*4 
*20 
*23 

*114 
12512 

48 

27 

34 

98 

'  7 
*6212 


18 

81 
534 

1314 
125 
123 
10934 

2018 

85 

3*4 

1051" 
1634 
512 
205 
1261- 
51 
84 
195 
1 


1091- 

1541- 

91o 

9712 

22 

25 

1~2~G1- 
49 
27 
341" 
99" 

6412 


*721-    723, 
♦851-.     861- 
200      200 
129      129 
210      210 
135      136 


*2S6 
10 

*51 

*10 

*51 
*137 
* 108 

16314  16314 


29C 
10 


55 


125      125 
71        731; 


IOI2     101- 
< 47 

19        19 

13312  134 


*186     188 


* 75 

* 90l4 

12378  12534 
*79l4     8OI4 


8714     8734 
103      104 


1734 

81 
538 

1312 
124 
121 
108 

19 

8412 

*3 

*1061- 

*1534 

514 

+204 

12512 

51 

8312 
*194 

*llg 

*40 

*75 

*10812 

153U 

91 9 

9678 
*20 
*23 

*ll4 
1251" 

47 

27 

3338 

9838 

*61- 

62U 


1734 
81 

534 
131" 
1241- 
122 
109 
2012 
85 
334 
108 
161" 
5I4 
206 
126l4 
51l4 
831" 
195 
11 


1091" 
154 

9712 

22 

25 

12612 
4712 
2734 
34 
9838 

7'2 
621" 


73 
*S5l- 
199" 

*129 

*210 
1351" 


74 
801  ■ 
200 


1351; 


*2S6 

*12 

*51 

*10 

*521" 
*137~ 
* 


290 
14 


54 
108" 


*125 


129 
711 


*10 
* 

*18l"; 
133 
145 


1034 

47 

191" 
1331" 
145  " 


188      188 


*70 
9014 
12434 
*791" 


9014 

124-3, 

801 2 


8034 
*100 


S734 
102 


*134       2 

2512  2512 

5934  61 

2312  2312 


*334       4 

19        19 

+  .45     


10        10 


*1  114 

734  8 

95  95 

918  912 


1914 
1518 
*212 
*.40 
634 
*11 
51 

1258 
56 

'2 
37l2 
85 
19 

*.50 
85 
*3 

178 
12l8 
♦64 
1434 

518 


1914 
1518 

3 

.50 

634 
111- 
517* 

.90 
I3I4 
57 

12 
38" 
85 
1912 

.90 
85 

314 

178 
12-% 
65 
1518 

5>g 


10  1018 

3738  38 

41  411« 

40l4  4H" 
3%       31 2 


51 2       53.1 

125      125 

*.60       .70 


.87       1 

.55      .55 
13        13-% 
22        2234 
9912  100 
635     640 
2212    2212 

.30      .33 
6478     6558 

7l2      83g 


*134       2 

241"  241" 

5834  60 

23  231" 


3?8       378 

18        1812 

*.45     


912      9l2 


*1  H4 

712       712 

* 99 

8?8      »14 


19 
14i2 

234 
*.40 

634 
11 
49 

t 

"I2I4 
5334 

'2 
37 

*82 
1812 
*.50 
82 


1!) 
Ml 
27g 
.50 
6?8 
11 

501" 
.95 
1238 
56 

1" 
3714 
85 
19 
.90 
85 
3  1-16  3  1-16 


2 
12 

*60 
143.| 
512 


2 
121.) 

64 
15 

51" 


934  10 

37  3734 

41  41 

4014  4034 

3  3 


51 2       0 

125      125 

*.65       .75 


Us       134 

.55      .55 
IH4     127g 
21        2H" 
9978  101 
630     635 
*221»    23 

.33   .33 
65   65 

9    9 


*1  ll4 

7I4  714 

*90  .. 

858  ! 


*17 
*80 
514 

1314 
124 
120 
1081" 
*1812 

84 

*3 

*1061" 

*1534 

*478 
205 
125 

50 

83 
195 

*n« 

*40 
*75 
* 
153 

912 
96U 
2H2 
25 
*U4 

1231" 
47 
27 
3358 
981- 
*C14 

*6212 


171- 
81 
51- 
13'j 
124 
120 
109 
20 
841" 
334 
108 
1612 
5I4 
205 
126 
501" 
8334 
195 
Ho 


108 

154 
9U 
9714 
2H2 
25 

124 " 

47 
27U 
3414 
981" 

714 
64 


*7378  7418 
*S5l-  861" 
19934  1993. 

*129      

*210      

135      135 

Last  Salt 
290     290 
*12       14 
*51      

Last  Sah 
*53        55 

Last  Salt 
108      1081; 


Lczl  Sah 


*125       

* 7H; 

Lest  Salt 
Last  Salt 

* 101" 

*45       46 
*18i"     191" 
13134  133 
145     145 

Last  Salt 
188      1S8 
Last  Sah 
Lest  Salt 
29        29 
Last  Sale 

* 90l4 

12434  1251- 

Last  Salt 

Lcit  Sale 

86        8634 

101      102 


*17        171 2 
80        SI 
51-       51" 
13        13  " 
12334  1241" 
120      121 
108'4  109 
*181"    20 
83        84 
Last  Sah 
*10612  108 
Last  Sah 
*478       5I4 
205      205 
*126 
5018 
83 


127 
51 
8314 
195 
H2 
Last  Sale 
Last  Sale 
108     108 


7414 
85 
200 
129 
210 
135 
150 
+287 
1212 
51 
14 
*54 
137 
109 


747« 

86is 
200 
129 
210 
135 
Mch'OS 

T2l"o 
51 
Mch'OS 

55 
Mch'OS 
109 


152     July '07 

250        250 

125        125 

701"       701- 

73         OCt'07 

190       Sep'07 

* 10 

*1778      "l878 
132       1333: 


205 

186 
12 
25 

29 
70 
90l4 
12438 


Feb'OS 
186 

Nov'()7 
Nov '07 

29 
Feb  'OS 
90'j 
1243, 


81       Mch'OS 

155      Mch'OS 

86l2      87 

1021"     1021" 

140        140 


17 

81 
512 
*13 
124 


17 

81 

51 

14 

1241- 


12014     121 
109        1091j 
*181"       20 
83  8312 

3  Jan  '08 

*1061"     108 
15        Jan '08 
*478         5l4 


*118 


153 

91" 
97  " 

*20 

*23 
*114 

12312 
46l4 
2714 
331" 
9814 
*6l4 
62l2 


153 
91 

9712 

22 

25 

l"2"4" 
461 

2712 

34 

9814 

714 
631" 


205 

126 
501" 
8312 


205 
1261" 
501" 
831" 
195 
11., 
40        Mch'OS" 
75        Mch'OS 
108        108 


m8 


25 
58 
22 


2 
25 
5938 
2312 


334 
I8I4 
*.45 


334 

18l4 


912      912 


1'4 
*.50 
1218 
2012 
99 
620 
22 

.35 
6434 

9 


112 

.55 

1238 

21 

100 

630 

22 

.35 
65 

9 


18 

1412 

234 
*.40 

6 
11 
4978 
*.75 
H*s 
5314 
*.45 
3614 
*82 
I8I4 
*.50 
8H2 

3 

134 
117g 
*61 
1412 
*5 


18 
141 

23. 

.50 

634 
11 
60 

1 
12lg 
54I4 

.55 
37lg 
85 
I8I1 

.90 
83 

3 

17« 

12 

64 
14-\ 
534 


9         934 

z30  36 

2-3912  391 2 

x3812  391" 

3         3 


5l4  5I4 
*125  130 
*.65       .75 


1 

734 


1 

734 


834      9 


18 
*14 
2'4 

*.40 
6lg 
*11 

49 

*.75 

1H2 

53 

*.45 

36l2 
*82 

19 

*.50 

SO 
3 

*134 

113, 
♦  00 

11 
534 

""9" 

351 2 

3934 

38l2 

3 


18 

*  21 2 
.50 
6'4 

1H2 

49 
1 

1134 

533., 
.55 

3fll2 

85" 

19 

82" 
3 
2 

1  13, 

68 

141.) 

:,';, 

"  9~b, 

35io 
39»4 

387S 
3 


Last  Salt 
Last  Sah 

1?8       178 
*2412    25 

5838  5912 
*23  24 
Last  Sah 
312  334 
18  181. 
Last  Salt 
Last  Salt 
912  912 
Last  Sah 
H2  H2 
.50 
1214 
2078 
100 
625 
2H2 
.35 
65 
81 


.50 

1258 

21 

100 

625 

2U 

.35 

65'4 

9 

Last  Sale 
Last  Salt 
*1         H4 
7l2      712 
*90       95 
834      9 
Last  Salt 
18        18 
14        14 
214       214 
Last  Salt 
638      612 
11        11 
4912     4912 
Last  Sah 
1H4     1  Is 


53l4 
*.45 
3614 
*80 
I8I4 

Last  Sah 
*83 


5414 
.55 
361 
85 

I8I4 


3 

*134 
111- 
60" 
1378 
*6 


3 

2 

117g 

63 

1414 

61 


Last  Sah 


9>g 
357g 
3984 
3812 

3 


01, 

15; 
3934 
3878 

3 


*5 
*125 

*.65 


51- 
130 


Last  Salt 

51  ■•  .M-, 

125  "  125  " 
.70      .70 


153 

9H 
97" 
♦20 
*23 

1'2 


153 

912 
971" 
22 
25 

1'2 


Sates 
ol  the 
Week 
Shares 


57 
2 

111 

132 

27 

161 

8 
78 
42 

"16 

"85 

S 

"4 
12 
41 


390 

207 

50 

673 

2 

"55 


200 


58 

1.8S5 


922 
110 

7 

305 
42 

1,325 
385 
709 
240 

2,396 
112 
280 

"i 
"so 

262 
178 
716 
338 
16 
15 


12334     124 
4634       4634 


271" 
3278 
9734 
*6i- 
*62i" 


271" 
33l5 

98ij 
71 
64 


1978     Feb'08 
3478     Feb'08 

*11,        2 
241"      241 
5814       5915 
2338       2338 

40        Mch'08 
*312        4 
18  18 

.45      Mch'OS 

2         Aug'07 
912        934 

2l4        Feb 'OS 
1'2        lh 
.50        .50 


125g 

21 
100 
630 

*2ii2 

*.37 
65 
*81" 
40 
89 
*1 
734 
*90 


1234 
21 
101 
635 
22 
.40 
6534 
914 
Oct'07 
Dec'07 
H4 
734 


2'2 


878 

Mch'OS 

19         19 

14  14 

212         21" 

50       Mch'OS 

*614         61" 

11  11  " 

4812       491" 

98       Mch'O.s 

1138        115s 


531 
■  45" 
3534 
*82 

I8I4 
'2 

*83 
3 

1*8 
]!••<! 
60 
14 

213., 
6I4 

39l,| 

38 

3 

■i., 

*125 

65 


541 
,55  ' 
3614 
85 
I8I4 
Mch'OS 
84 
3 
lr\s 

1134 

61 
14 
61 
Feb'08 
914 
35B8 
391o 
38" 
3 
Jul'07 
■ 
130 


114 

127 

410 

128 

5 

5 

200 

918 

2,102 

148 

17.112 

1.149 

115 

38 


150 

324 

51.408 

665 

"496 
1.139 


340 

f,68S 

800 

16,275 

5,769 

1,443 

58 

540 

1,150 

3.798 

311 


5 

342 

15 

9,006 

"575 

635 

2,300 

1,605 
110 
318 

5"  435 

14.441 

400 

1,360 

5 

828 

"2S("i 

370 

520 

4,003 

51 

2.037 

230 

2,500 

1,279 

954 

6,040 

1,792 

"741 

34 
300 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do    pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pref 100 

Boston  &  Providence. 100 
Boston  Suburban  El  Cos. 

Do    pref..    

Boston  &  Wor  Elec  Cos.. 

Do   pref 

Chic  June  Ry  &  USY.  100 

Do    pref 100 

Con  &  Mont ,  Class  4. .  100 
Conn  &  Pass  Rlv  pref. 100 

Connecticut   River 100 

FltehUure   pref 100 

Ga  Ry  &  Electric 100 

Do    pref 100 

Maine  Central ..100 

Mass  Electric  Cos 100 

Do    pref.. ..100 

Mexican  Central loo 

N  Y  N  H  *  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old    Colony 100 

Pere  Marquette 100 

Do    pref 100 

Rutland  pref 100 

Seattle  Electric 100 

Do    pref 100 

Union    Pacific 100 

Do    pref 100 

Vermont   &  Mass 100 

West  End  St   .- .50 

Do    pref 50 

Wore  Nash  &  Roeh-.lOO 

Miscellaneous 
Amer  Aericul  Chem.. 

Do    pref 

Amer  Prjeu  Service.. 

Do    pref.. 

Arrei  Suear  Refln. 

Do    pref 


100 

100 

50 

.    50 

.100 

100 


AmerTelep  &  Teleir--100 
American  Woolen 100 

Do    pref 100 

Boston  Land 10 

Cumber'  Telep  &  Tel.  100 
Dominion  Iron  &  Steel. . 

East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do   pref 100 

Mererenthaler  Lino 100 

Mexican   Telephone..    10 
N  E  Cotton  Yarn 100 

Do    pref 100 

M  E  Telephone 100 

Pullman  Co 100 

Reece    Button- Hole..    10 

Swift  &Co_. ...100 

Torrlnpton,  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do   pref 100 

West  Telep  &  Teleg-.lOO 

Do    pref 100 

Westimr  El  &  Mfg...   50 

Do    pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm._   25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial..  25 

Arnold. 25 

Ash  Bed 25 

Atlantic    -   25 

Balaklala  temp  certfs. .  . 
Blnprham  Con  Mln  &  S  50 
Bonanza  (DevCo)...   10 
BostonConC&G  (rets)   £1 

Butte  Coalition 15 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. 100 

Daly-West 20 

Dominion  Coal 100 

Do   pref 100 

Elm  River 12 

Franklin 25 

Granby  Consolidated.  100 

Greene  Cananea 20 

Guanajuato  Consol —     5 
Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower 25 

Mexico  Cons  M  &  S-.    10 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C   10 
Nevada  Consolidated.     5 

North    Butte 15 

Old   Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &  Copp)   10 
Phoenix   Consolidated  25 

Qulncy 25 

Rhode    Island 25 

Santa  Fc  (Gold  &  Cop)   10 

Shannon l11 

Tamarack 25 

Trinity 25 

United   Copper 100 

Do    pref .100 

UnltcdStatcsCual&Oil   25 
U  S  Smelt  Ref  &  Mln  .   50 

Do   pref 50 

Utah  Consolidated...      5 

Victoria- ---   25 

Washington 25 

Winona. 25 

Wolverine  . 
Wyandot 


Range  Since 
Jan.  1  1908 


Lowest 


675s 

8312 
181 12 
125 
20014 
130 
136 
284 
9 

45 

10 

50 
126 
102 
16314 


Feb  11 
Men  3 
Jan  2 
Feb  17 
Feb  11 
Men  19 
Feb  13 
.Ian  10 
Men  4 
Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 
Men  5 


244     Jan  14 

117     Jan     2 

701"  Apr    3 


8I4  Jan  2 
40  Jan  2 
17i2  Feb  13 
128  .Jan  6 
144  Jan  9 
205  Feb  26 
175     .J  an  11 


25  Jan  15 
70  Feb  17 
88-38  Jan     2 

110l2Mch  2 
SO     Jan     3 

150     Jan  13 

76  Jan  2 
96     Jan    2 

139     Mch30 

13  Jan    3 

77  Men  17 
4  Feb  10 
9l2  Feb  25 

9914  Jan 
106  Feb  18 
99  Jan  2 
16  Jan  2 
7734  Feb  19 

3  Jan 
96l2j!in  11 
143.1  Jan    6 

414  Mch  13 

201     Mch  17 

Jan 

Mch23 

Jan    2 

Jan    6 

Mch  2 

Mch   5 

Mch  23 

Jan    4 

Jan    2 

9i4  Jan    2 

88i2  Jan    2 

20    Jan    3 

24     Jan  27 

ll4  Mch  23 

114i2Jan    2 

38'2  Jan 

24'8  Jan 

20    Jan 

87i2  Jan 

4  Feb 
59    Jan 
1978  Feb  is 
34?8  Feb  19 

11"  Feb  21 
2412  Mch31 
45  Feb  19 
2034.Jan  13 
28     Feb  19 

358  Feb  21 

14  Jan  2 
.40   Feb  14 


111 
49 
77 

193 

1 

40 

75 

105 

147 


9i2Jan    3 

2     Jan    2 

,75     Mch  14 

35     Feb  19 

llig.Ian    3 

15i2Jan    2 

93     Feb  20 

z565     Mch   5 

21     Feb  10 

25     Mch  6 

55lg  Feb  18 

7    Jan    3 


Highest 


753g 

87 
L00l8 
140 
210 
140 
156 
190 

13 

51 

17 

601" 
1371- 
110 
165 


Mch  2  4 
Jan  16 
Feb  27 
Jan  20 
Jan  IS 
Jan  28 
Jan  22 
Apr  2 
Mch  27 
Mch  25 
Jan  25 
Jan  10 
Jan  22 
Jan  24 
Mch   4 


250     Apr    3 

125     Mch2< 

79     Jan  27 


12i2Jan  S 
501 2  Jan  8 
19  Mch  31 
1391"  Jan  20 
145  Apr  1 
205  Feb  2b 
188     Apr    1 


29  Apr  2 
75  Feb  1 1 
95     Feb    8 

12838  Mch  2 
84     Jan  13 

155     Feb  11 
8734  Mch  31 

104     Mch.O 

140      Mch30 


1K34  Mch  14 

85     Jan  3_ 

«     Mch  -n 

14  Mch27 
1273s  Mcli23 
12312  Mch25 
11212  Mch  is 

22     Jan 

88    Jan 

3     Jan 

11078  Feb 

15  Jan  25 
5l2Jan  26 

212     .Ian  13 

12%l2  Mch2 ! 

5738,)an  15 

85    Jan  20 

200    Jan  IS 

2  Jan 
59i2  Jan 
80    Jan 

119     Jan  20 

159     Jan  18 

Feb  21 

Feb    4 

Feb    6 

Jan  14 

212Jan  28 

12712  Mch  24 

5012Mch27 

281 2  Feb  26 

36l4  Mch24 

9978  Mch24 

8     Jan  31 

70     Jan  16 

2178  Jan  30 

3478  Feb  19 

3  Jan  18 
33'2,lan  20 
6234  Mch  28 
261"  Jan  20 
40l8  Mch  27 

6  Jan  15 
2034  Jan  29 
.45    Feb  19 


10 

100 

22 

25 


14 

4 

684 
.74l2 
17 
23 
116 
700 
28U 
.40 
6634 

97g 


Jan  23 
Jan  18 
Jan  20 
Feb  27 
Jan  29 
Mch  24 
Jan  20 
Jan  15 
Jan  15 
Jan  23 
Mch  28 
Jan  18 


.99     Mch   6 

7     Feb  19 

80     Jan     2 

67g  Jan    2 

2     Feb  26 

1734  Feb  17 

12l4Jan     2 

214  Mch    6 

.25     Jan  10 

47g  Feb  19 

714  Feb  25 

45     Feb  19 

.55     Mch   6 

83gJan     2 

4034  Feb  19 

.50     Jan  15 

28     Jan     2 

77     Feb  19 

10l2Jan  11 

l"  Mch  11 

77  "  Feb  19 

2  Mch  26 
is8  Apr  3 
93.1  Feb  19 

50  Mch20 
12i8  Feb  19 

4-r>g  Mch  24 
213.,  Feb  13 

9  Mcli31 
28  Mch  0 
37  Feb  10 
291"  Jan     3 

3  Mch   7 


4 1-  Jan    2 

11512-1,111      2 

60     J 'in     H 


2  Jan  18 
1012Jan  27 
95     Mch  27 

958  Mch  27 

278  Jan  22 
26I4  Jan  27 
17l4Jan  14 

414  Jan  18 
.50     Jan  22 

8  Jan  IS 
1234  Jan  20 
58     Jan  IS 

l'i.s  Jan  24 
1334  Mch25 
57>2  Mch 27 
.55  Jan  28 
40  Jan  28 
92  Jan  14 
19r>,s  Mch  27 

ll4  Jan  25 
9312Jan   15 

4l2  Jan  20 

2«8Jan  20 
13:>g  Jan  20 
77  Jan  20 
183,  Jan  14 

Si-  Jan  s 
26  ,ian  3 
11  Mch-'i 
38  Mch27 
4U4  Mch27 
411"  Mch2,s 

5*4  Jan  14 


Range  1or  Previous  l'ea» 
(1907) 


<t,;,  Feb  7 
132  Jan  20 
l.OOf,  Jan  29 


Lowest 


67l2Nov 

7934  Nov 

180     Dec 

11734  Nov 

200     J'nc 

129     No\ 

150     Oct 

285     Oct 

8     J'ly 

50     Auk 

16     Nov 

55     Nov 

128     Dec 

9934  Oct 

170     Oct 

152     J'ly 

244     Dec 

116     Nov 

69l2  Dec 

73     Oct 

190     Aug 

7     Dec 

37     Oct 

14     Nov 

127'2  Nov 

145     Dec 

205     Nov 

175     Oct 

5     J'ly 

26     Nov 

25     Nov 

82     Aug 

'  33.t  Nov 

li  012  Oct 

/83j  NOV 

145l8  Nov 

/4     Dec 

94     Nov 

140     Aug 

10     Oct 

721-  Nov 

312  Nov 

9l2  Oct 

93     Dec 

105     Dec 

89M  Nov 

I2I4  Nov 

69     Oct 

3     Mch 

931"  Nov 

1212  Oct 

3i2  Oct 

Nov 

Oct 

Oct 

Nov 

Nov 


185 
91 
43 
75 

185 


46 

80 

96 

137 

9 


II4  Dec 
J  lit 
Oct 
Nov 

Nov 
Nov 


7612  Nov 

20     J'ne 

241-  Nov 

1     Oct 

10U2  Oct 

36  Oct 
2358  Nov 
22  Oct 
79l2  Nov 

4     Nov 

50  Nov 
26I4  Nov 
76     May 

&8  Nov 

20     Oct 

42lg  Dec 

19     Nov 

26     Oct 

234  Oct 

734  Oct 

.35    Sep 

12  May 

6i2  Oct 

li2  Nov 

4i8  Dec 

.35     Sep 

858  Nov 

10     Oct 

89     Oct 

535     Oct 

16     Oct 

.25     Oct 

4414  Oct 

71*  Dec 

40     Oct 

85     Nov 

34  Nov 

6  Oct 
65     Oct 

5'4  Oct 
2     Dec 

111-  Oct 
s  Oct 
238  Nov 

40  Nov 
534  Nov 
634  Oct 

37  Oct 

1  Nov 
534  Nov 

30  Oct 
i2  Sep 

18     Oct 

71     Oct 

834  Oct 

l2  Dec 

70     Oct 

2  Oct 
U"  Nov 
7ig  Oct 

51  Oct 

y38  Nov 

7  Dec 
22      Oct 

712  Nov 

2434  Oct 

277g  Oct 

2612  Oct 

3i2  Oct 

1     Maj 

r2i"  Nov 
93  Oct 
.10      Nov 


Highest 


1071" 

10138 

240 

152 

231 

170 

165 

301 

15 

65 

2S34 

80 
160 
120 
188 
156 
280 
135 
114 

88 
19S 

201" 

711" 

2534 
1901" 
160 
226 
2001., 

52 

57 

45 

94 
103 
1821- 

93 
170 

95 
110 
147 


Jan 

Jan 

Feb 

Jan 

Jan 

May 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Mcti 

Jan 

..an 

Mch 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb- 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 


26     Jan 

95     Feb 

14'i4  Jan 

33     Jan 

137>4  Feb 

13184  Jan 

1341"  Jan 

361"  Jan 

1021"  Jan 

4     Jan 

115     Jan 

25     Feb 

9i4  Jan 

230     Jan 

162     Jan 

6658  Jan 

861"  Apr 

215     M<h 

434  Jan 

75    J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


90 
126 
182 

11 
113 

221 


2715  J'ly 

678  Jan 

120  Dec 
69     Jan 

29  Jan 
5038  Jan 

10734  Jan 

9     Jan 

82    Jan 

781"  Jan 

80  "  Feb 

6K  Feb 
7414  Jan 

121  Jan 
53  Jan 
75  Feb 
153s  Jan 
28i2  May 

2     Jan 

li2  Jan 

22     Feb 

121"  Apr 

37     Jan 

.80    Jan 

3314  Jan 

39i8  Jan 

198     Feb 

1000     Feb 

47     Eeb 

.52     Jan 

105    Jan 

20i2  Jan 

70i2  Mch 

114     Jan 

4i8  Jan 

2914  Mch 

151     Feb 

1758  Apr 

514  Jan 

36i2  Jan 

30  Feb 
9l4  Jan 
134  Jan 

15I4  Jan 

24i2  Jan 

<j6i2  Jan 

31 2  May 

201"  Jan 

120  "  Jan 

21"  Jan 

63  "  Feb 

Feb 

Jan 

Jan 

Feb 


181 
35 

148 


(1234  Jan 

7i2  Jan 

243s  Jan 

170  Jan 
42i.|  Jan 
7714  Mch 
91  May 
13U  Jan 
70  Jan 
49  -Ian 
79  Jan 
118s  Feb 
:u;,  Mch 
14     -Ian 

198     Feb 
3S,    Jan 


c  Before  pay't  of  asses.s'ts  called  In  1907.     *  Bid  and  asked  prices,     d  New  stock.     fAss'ipald.     h  Exrignis.     a  JBx-dlv.  a.nd  rhrnts,       6  Ex-stock  dry 


Apr.  4  1908. 


Boston  Bond  Record. 
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BOlM>» 

BOSTON  STOCK  EXCH'GE 

Week  ending  April  3 


Am  Bell  Telephone  4» 1908 

Am  Telep  &  T<al  eoil  tr  4s.  1929 
Am  Writ  Paper  1st  st  6s  g  1919 
A«ch  <fc  Nebraska  1st  7s. .1908 
A  ten  Too  &  SFegeng4s..l995 

Adjustment  g  4a .J'ly  1995 

Stamped J'ly  1995 

Boston  Elect  Light  1st  Os.1908 

Oonsol  6s 1924 

Boston  <fe  EoweU  4s 191(5 

Boston  <&  Maine  4  4s 1941 

Boston  Terniuial  1st  34a.  1947 

Bur  &  Mo  Kiv  ex  6s 1918 

Non-exempt  (is 191^- 

Sinking  tunil  4s 1910 

Butted  Boston  IstOs 1917 

Oedar  Rap  &  Mo  R  1st  7s. 191b 

2d  7s 1909 

Oent  Vemit  lat  g4s..Mayl92o 
T  B  <fc  Q  Iowa  Div  1st  68.1919 

Iowa  Div  1st  4s 1919 

Debenture  6a 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  <fa  S  W  8  1  4s 1921 

Illinois  Div  3 4s 1949 

Joint  bonus  See  (it  Northern 
Jhio  JoKy  &  8tk  Yds  68.1916 
Coll  trust  refunding  a  481940 
Oh  Mil  &  St  P  Dub  D  6s..  1920 
Oh  M  A  St  P  Wis  V  <liv  6d1920 
Ohio*  NoMlculsigu  5b.193i 
Ohio*  W  Mich  gen  68.. ..1921 
Concord  <&  Mont  cons  48..192U 
Conn  <fc  Pass  R  1st  g  4s.  ..1943 

Current  River  1st  5s 1927 

DetGrRap&W  1st  4s...  194(5 
Dominion  Coal  1st  s  1  6s. .1940 

ffitchburg  6s 1908 

4s 1916 

4s  ,.  ..1927 

F  renit  Elk<fc  Mo  Vlst  6s"  1933 

Unstamped  1st  6s 1933 

Gt  Nor  O  B  <&  Q  coll  tr  4s  1921 
Registered  4a 1021 


J-J 
J-J 
J-J 
M-S 
A-O 
Nov 
M-N 
M-S 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-O 
M-N 
J-l) 
Q-F. 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 

y-j 


Price 
Friday 
April  3 


Bid         A sk 
9078  100 
79  4  Sale 


96  4    974 
85       8S 
85        88 


1004 

102     105 
98  "a 


79 


101 


86 


9G 

99     101 


938g    94 
934 


Weelc's 
Kanye  or 
Last  Sale 


Low  High. 
9934  99-„ 
79  4  79»e 
V78»4  Mar'Os 
104  Mar'(!(5 
90  4  96><, 
85  Jan  '08 
853g  J'ne'07 


110 
101 
114 

112  4 

104 
102 

98^ 
100 
123 '4 
Ill's 

79 
11103 

98 
100 

97  78 

102  78 
974 
86 

101  4 

85 
122 
12(5 

95 
100 

91 
112i4 
104 

80 

90 

98 

103  4 
100 
128 
140 

93*4 
934 


Feb '04 
Sop  '06 
Mar'otf 
Jan  '03 
Oct  '07 
Sep  '05 
981- 
J'ne'01 
Nov'OO 
J'ly 'Of. 
Mar'Os 
Oct  '07 
Oct  '07 

100 
T'ue'o7 
J'ne'06 
May'()7 
Jan '08 

1014 
Mar'Of 

Apr'OG 
Feb 'OO 
Feb'O,- 

100 
T>v.:'n7 
.iku  'Oi! 
Nov'OO 
Mar'1'8 
Feb '08 
Apr  '0  7 
Api  '06 
May'07 
Mar'08 
Apr '05 

94 

93  4 


*5  - 


Range 

cilice 

January  1 


Low  High, 
984  99  7h 
784    8)l4 

178^  1178^ 

964  "99  4 

85       85 


97       98  4 


76       80 

ibo' "i'oo" 


86       80 

99     1024 

85        80  4 


95       96 

97     100 


80 
90 


80 
90 


128     128 


92*4  11973*, 
92       9678 


HUM)* 

BOSTON  STOCK  EXCH'GE 

Week  ending  April  3 


Illinois  Steel  deben  5s 1910 

Non-oonveitdeben  6a. ..1913 
IaFalls&Sioux  Cist  7s..  1917 
Kan  C  Clin  &  Spr  1st  5s...  1925 
Kan  C  Ft  S  &  Gull  1st  7s..  1908 

Kan  C  Ft  Scott  &  M  6s 1928 

KanCMcfe  B  gen  4s 1934 

Assented  income  5s 1934 

KanC  <feM  Ry<fc  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Marti  Hough<fc  Ont  1st  6s. 1925 
Mexican  Central  cons  4s. .1911 

1st  cons  inc3s Jan  1939 

'Jd  cons  inc  3s Jan  1939 

MichTeleplst  5s 1917 

Mince  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  EngTeleph  6s 1908 

6s 1915 

5s 1910 

New  England  con*  g  5s...  1945 

Boston  Term  1st  4s 1939 

NYNH&  H  con  deb  3  481950 

Old  Colony  gold  4s 1924 

Oreg  Ry  efc  Nav  con  g 4s..  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Repub  Valley  1st  8  f  6s...  1919 

Rutland  1st  con  gen  4 4s.  1941 

Rutland-Canadian  1st  4s  194  9 

Savannah  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

Terre  Haute  Elec  n  os 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR&  1  gr  g 4s.  1947 

20-year  conv  4s 1927 

United  Fruit  conv  gen  6s.  1911 
U  S  Steel  Corp  10-60 yr  6s.  1963 

West  End  Street  Ry  48 1915 

Gold  44a 19U 

Gold  deDenture4a 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  VaRey  1st  7s. .1909 


J-J 
A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J- J 

J'ly 
J'ly 
J-J 
J-J 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
I -J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


1-Tice 
Friday 
April  3 


Bid  Ask 
98  98  4 
96       97  >- 


100>4 

114  4  Sale 

90 

88 

81       83 


90 


84        86 


Week's 
Range  or 
Last  'Sale 


Low 
984 
904 

122  L4 

*S6 

1004 

1144 
88  4 
SO 
9.» 

11  ::■■.. 

1(11*4 

Us 

81*4 

2(5  4 
17J4 


High 
Eeb'08 
915  4 
Nov'O  1 
Mar'08 
Mar'u8 

115 
90 
Sep  '0 
MayM.7" 
Nov'OO 
.sep  '(>.") 
Max '04 
Mar'08 
oot  'Or 
Aug'05 


102 '•:  Aiin'IM 

064  Mar'08 
10U  Feb'(8 
loo  4  Jan '1 


8434 
1014 
1102 '8 
11213s 
102 
1074 
102 

98  4 
97  4 
97 

99  4 
JT99  7« 
11843a 
116 

904 

95 

102% 

99  "•> 

84  " 

11944 

109  ss 


Mar*08 
Sep  '00 
Jan  '05 
Mar'Of! 
Acg'(>7 
No7'05 
Mai '02 
Mav'06 
Dec '07 
Apr'O, 
Nnv'IMi 
Fe))'(ih 
Mar' 1  8 
Jan  '08 

H94 
Feb'u8 
Nov'O; 
Jan  'U(i 
May'07 

86 
Sep  '05 
Aug'05 


So 


Range. 

■Since 

January  1 


Low    High 
974    H9 
95       97 

"ltd"     9(5  * 

1(111      lciU'i 
109  4  U5 
!-7  4     90 


74         84 


93        964 

100    loo 


r9  4    88 


1997hH»97b 

118436Y8478 

116     117 

1180     1195 4- 
964    96  4 


79       874 


.Note — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.     "  No  price  Friday ;  latest  bid  and  asked. 


Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — fsot  Per  Centum  Prices 


Naturda/i 
March  28 


64       54 


11*8    11' 


42»4 
29»4 

9 

44 

•22  4 

•7 

86 

65 

1316 

68% 
30 

734 
18 
62i316 


4234 

29a4 

94 

4»s 

23 

7 

87*4 

55  \ 

ls:e 

c64 
7", 
18 
53  4 


•40  41 
52  52 
80       80  H 


Mvnaay 
March  30 


85  85 
63a  64 
10  4  104 
1178 


4234    423. 

29^4    294 

9  9 


23  23 

7  7 

85  854 

54  4  65% 


584  6S"16 
30  36"-. 
"734  7 '8 
17%  1734 
62452i5l6 
•40        41 


52 
80 


62 
80 


7'uesdau 
March  31 


•84       85  4 
64      54 


1134     U34 


•424    13 
28  7e    29  4 
9         9 


'23  24 
7         7 

8334  84 

644  5478 


58       684 
3078    37 
734  71316 

17  4    IT'S 

613g   52719 


*39  4    40  4 
5134    5178 

a;784    79 


WeiLnesday 
April  l 


70       70 
85       65 
64      64 


•424  43 
2879  29 
9    94 


23  23 

*634   7  4 

82  4  84 

64*8  647n 


57i«ia 
•30 
734 
17  4 

51*4 


585ie 
37 

734 
17  4 
52  4 


40        40 
51 78    52 

784    784 


3  hursiiai) 
April  2 


70       70 
'"64   "54 


12 


'42  4    43 
2834    29 
94      94 


•23 
7 
82  4 
543« 

1310 

67 '8 
*35  4 

77s 

167s 

514 
41 
•39 
614 
7634 


7 
So 
56  4 
l»ie 
5Sile 
36 

77s 
17 '4 
62  4 
41 
40 
62 
76J4 


frul  ay 
April  3 


•85 

•54 
*104 
•11 


♦424 

284 
94 
•4 
•22 
•7 
844 
65  4 

1*4 

67a4 
•354 

7S8 

17 
61«18 
•40 
=  39 

52  4 

77 
•21 


86 

6  4 
11 

11>8 


43 

234 

9>8 

6 

23 

7  4 
84^ 
564 

1\ 
684 
364 

r» 

17 
617i 

42 
40 

52  4 

77  4 
24 


Sales 
or    the 

Week 
Shares 


60 
11 

740 
23 

200 


13 
2,278 

827 

80 

70 

610 

1,347 

8.090 

622 

1,760 

325 

1,106 

4.027 

55,857 

16 

100 

486 

2,720 


ACTIVE  STOCKS 

(tor  Bonds  and  Inactive 
Stocks  see  below) 


linllimore 

Con.  Gaa  El.  L.  &  Pow.100 
Do     prel 100 

Northern  Central 50 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Eleetric.   60 

Philadelphia 

American  Railways 50 

Cambria  Steel 50 

Electric  Co  of  America  lo 

Gen  Asphalt  tr  ctfs 100 

Do     pref  tr  ctfs 100 

Lake  Superior  Corp 100 

Lemgh  C  &  Nav  tr  ctfa.  50 

Lehigh  Valley 50 

MaradenCo 100 

Pennsylvania  RR 50 

Philadelp'aOofPittsiii.  50 
Philadelphia  El6Ctrict.  26 
Phils  Rapid  Transit*..   50 

Beading 50 

Do    1st  pref 50 

Do    2dpief 50 

Onion  Traction 60 

United  Gas  lmpt 50 

Welsbach  Co 100 


Range   Since 
Jan  1  WUl? 


Lowest 


20 
05 
80 
4 
10 
10 


Jan  l; 
Mar2f 
Jan  2 
Feb  12 
Feb  1 8 
Jan    ^ 


4234  Mar  9 
267eFebD 

8  4  Jan  25 

3  4  Jan  y 
19?8  Jan    C 

3«8  Feb  29 
78  4  Jan  2 
62»8Feb29 
i5l9.)an  20 
54»la  Jan  2 
34  4  Mar  3 

54  Feb  1r, 
13'e  Jan  22 
46318Febl7 
39  Jan  3 
37 4  Jan  2 
47  7e  Mar  5 
73 4 Jan    ■< 


Highest 


20  Jan  15 
70  Apr  1 
80  Jan  21 
5  4  Jan  29 
1134  Mar25 
ll78Mar28 


434 
3(>4 
9"i8 

5 
25 

8 '"j 
61 

ix4 

5 :  >  38 
30 
T8 
18:^ 
57  4 
4  2 

41518 
52  4 
80  4 


Jan  18 
Mar.'4 
Jan  6 
Jan  2o 
Jan  18 
Mario 
Jan  17 
Jan  13 
Jan  10 
MarlO 
Jan  3() 
Mar  18 
Marl8 
Jan  9 
Jan  20 
Jan  10 
MarJO 
Mar25 


Range  for  Freviout 
Year  (190?) 


/.owest       Highest 


33  4  Jan 
80  May 
78  4  Nov 
10  Nov 
24  Dec 
84  Oct 


434 
22 

77e 

3 
1334 

4 
09 
48  4 

B8 

x52 
3334 

646 
ill  2 

353f, 

:-;  0  *2 

32  4 

Al'eN*' 

06  4  Oct 
25     May 


Dec 
Oct 
Oct 
Oct 
Nov 
Dec 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 


35     Jan 

86  Jan 
97  Jan 
23  >4  J  an 
48  Jan 
15     J 'no 


5 1     Jan 

47  4  Jan 
ll^Jan 

b     Jan 

36     Jan 

16    Jan 

103     Jan 

787f.  Jan 

•i  4. 1  an 

70-i18  Jan 

4  8  '4  J  an 

s<  Apr 
i 20  4  May 
09  '<■  Jan 
45^  Jan 
47  Jan 
()038  Jan 
90  4  Jan 
30     Feb 


PHILADELPHIA 


Inactive  Stocka 

Allegheny  Val  pref 5(J 

American  Cement 50 

Amer  Pipe  Mf g 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 50 

Central  Coal  <fc  Coke.  100 
Oonsol  Trac  ot  N  J ...  1 00 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  6.50 
Elec  Storage  Batt 100 

Preferred loo 

Ft  Wayne  &W  V 100 

Germantown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Cbem.50 
Keystone  Telephone  ..50 

Preferred 50 

Key  stoneWatch  Case.  1 0  0 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  <fc  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 

Pennsylvania  Salt 50 

Pennsylvania  SteeL.lOO 

Preferred loo 

Phila  Co  (Pitts)  pref.. .50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General 10 

Susqueh  Iron  &  Steel.. 5 
Tidewater  Steel 10 

Prsitrred m 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind loo 

United  N  J  RR&C..100 
Unit  Trac  Pitts  pref. .50 
Warwick  Iron  &  Steel,  lo 
West  Jersey  &  SeaSh.50 
Westmoreland  Coal... .50 
Wilkes  Gas  de  Bloc. .100 


Bid 

Ask 

32», 

46 

65 

"*27*4 

"294 





20 

20  4 

4<>e 

5 

14 

16 

24 

99 

92 

37 

38 

86 

87   ' 





74 

7=8 

n 
i 

7  4 

PHILADELPHIA 


Hoods 

Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  4s'33.F-A 
AmRysconv5s  1911.J-D 
Atl  City  1st  5s  g  '19. M-N 
BaUa  Ter  1st  6a  1926.  J-D 
BergJiEBrw  lat  6e'21  J-J 
Bethle  Steel  Os  1998. Q-F 
Choc  &  Me  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1932 
Con  Trac  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  4  4s  g.l924.Q-l 
Leh  V  C  lat  5s  g  '33.. J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Trau  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  os  1930 
N  Y  Ph  &  No  1st  4s  '39  J-J 
Income  4s  1939... M-N 
NoOhioTrac  conos'19.J-J 
Penn  gen  Os  r  1910.  .Var 
Consol  5a  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lst<fe  col  tr  5s'49  M-S 
Condi  col  tr  5s  1951  M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certifs  4s 

P  <&  E  gen  M  5  g  '20.  A-O 
Gen  M  4s  g  1920. .A&O 


Bid 

Ask 

98H! 

101 

100 
104 
102  4 

99  4 

1064 
103 

1014 
1064 

89 
105 

97  4 

"42" 

Ki24 
96 
100 

84 
42  4 

1074 

118«8 

934 

9334 

95 
89 

102 

103  4 

i.024 
93 

.     .... 

102  4 
94  4 
98 
6634 

95 
103 
95 
984 
67 

99 

PHILADELPHIA 


Ph  &  Read  2d  5s  '33.A-0 

Con  M  7s  1911 J-D 

ConM  6s g  1911.... J-D 
Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  gl941.Q-E 
P  W  &  B  col  tr  4s  *21.  J-J 
Portland  Ry  lat  5s  1930. 
RochRy<fcLcon5s'54J-J 
U  Trac  Ind  gen  5s'19.  J  -J 
Un  Rys  Tr  ctfs  4s'49J<feJ 
United  Rys  Inv  1st  coll  tr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  58  '97  J-J 
Welsbach  s  t  5s  1930.  J-D 
Wlks-B  G&E  con5s'55J-J 

BALTIMORE 
Inactive  Stocks 

Ala  Cons  Coal&  Iron.  100 

Pref 100 

Atlanta <fe  Charlotte.. loo 
Atlan  Coast  Line  RR.  100 
Atlan  CoastL  (Conn)lOO 

Canton  Co loo 

Cons  Cot  Duck  Corp... 5(1 

Preferred 50 

Georgia  Sou  &  Fla...lO0 

1st  pref 100 

2d  pref 100 

G-B.S  Brewing 100 

Bouus 

Anacostia  <fc  Pot  5s 
Atl<fc  Ch  1st  7...  1907  j'-j 
Atlan  C  L  RR4sl962M-S 
Atl  Coast  L(Ct)ctfs  6s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 JJ 

BaltCPasslstSs'llM-N 
Bait  Fundg  58.1916  M-N 

Exchange  3  4s  1930  J-J 
Balt<fe  P  1st Osm I'll  A-O 
Bait  Trac  1st  5s.. '29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'l  Ryconosl932  M-N 

Ext&  Imp  5s. 1932  MS 
Chas  City  Ry  1st  5s  '23  J-J 


Mid 


Ask 


1154 
108  4 
102 

94 
115  4 

9(4 


694 
704 


71 
1674 


70 
40 


1014 


98 


108 
110 
107 
107 


109 


98 
974 


70 

703, 

"69" 
100 


88 
74" 


UALTIAIOUK 


Chas  Ry  G  &  El  5s  '99  M-S 
Cliarl  C  &  A  ext  5a. '09  J-J 

2d  7s 1910  A-O 

City  &  Sub  1st  5s.  .'22  J-D 
Oity<fc  Sub(Was)l8t6s'48 
Coal  <fe  1  Ry  1st  6s'20F-A 
Col&Grnvlst6s.l916J-J 
Consol  Gas  Os...  1910  J-D 

5s 1939  J-D 

Ga  &  Ala  1st  con  5s  '45  J  -J 
GaCar&N  lst5sg'29J.J 
Georgia  P  1st  0s...'22  J-J 
GaSo  &  Fla  1st  5s  1945J-J 
O-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox v  Trac  1st  os  '28A-D 
LakeR  El  1st  guos'42M-S 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)lst5s'25FA 
MtVer  Cot  Duck  1st  5s. 
Npt  N&O  P  lat  5s'38  M-N 

General  5s 1941  M-s 

Norfolk  St  1st  6s '44. .J-J 
North  Cent  4  4s  1925  A-O 

Series  A  5s  1920 J-J 

Series  B  5s  1920 J-J 

Pitt  Uu  Trac  5s  1997.  J -J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla  &  West  5s '34  A-O 
Seaboard  A  L  4a  1950  A-O 
Seab  &  Roan  5a  1926. J-J 
South  Bound  1st  5s..  A-O 
UE1  L&P  lst44s'29  M-N 
Un  Rv &  El  1st  4s  '49  M-S 

Income  4s  1949 J-D 

Funding  5s  1986. ..J-D 

Virginia  Midland— 

2d  series  Os  1911.. .M-S 

3d  series  Os  1916.. M-S 

4th  aer  3-4-5a  1921.  M-b 

5th  series  os  1920. M-C 

Va  (State)  8s  new '82  J'-J 

Fund  debt  2-38 1991JJ 

West  N  C  con  6s  1914  J  -J 

WesVaC&P  1st  6e'll  J  -J 

Wil  &  Weld  58..193S.J-J 


Mid 

Ask 

83  4 

87 

108 

109 

97 

100 

91 

104 

10234 

107 

91 

95 

94  k 

100  4 

98  4, 

40 

41 

14  4 

15 

102  4 

100 

108 

09J.; 

704 



105" 

105 

109 

106" 

104  y 
47  H 
99 
93 
85 
85', 
BO  4 
76 

101 


1004 
100  H 


105 
47  34 

98** 

89 

854 

503g 

764 


107  4 


Bid  and  asked;  no  sales  on  this  day.    1J  Ex-rlghts.    ||  $7.50  paid,    t  $12  4  paid,  t  $1 0  paid.   4  $35  paid,    a  Receipts,  b  $25  paid,    e  $30  paid,    d  $42  4  paid 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad'  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  o\  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 
Ala  N  O  &  Tex  Pac 
a  O  &  N  East-.r 

.'da  &  Vicks r 

Vicks  Sh  &  P.__r 
Ala  Term  &  North 
k  Atch  Top  &  S  Fe 
Atlantic  Birm  &  Atl 
;  stic  Coast  Line 
linore  &  Ohio. . 
Bangor  &  Aroostool- 
Belief onte  Central.  _ 

Boston  &  Maine i 

Bridgeton  &  Saco  R 
Buff  Roch  &  Pitts.r 
Buffalo  &  Susq  Ry_ 
C  .  ladian  Northern. 

Canadian  Pacific 

Central  of  Georgia ... 
Central  of  N  Jersey. 
<  I  tanooga  South 
Chesapeake  &  Ohio 
Chesterfield  &  Lane 
Chic  &  Alton  Ry..r 
Chic  Burl  &Quln..r 
Chic  Great  \Vest__r 
Chic  Ind  &  Louisv. 
Chic  Ind  &  Southern 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  St  Paul  M&O.r 
Chic  Term  Tran  RR 
Cin  Ham  &  Davtonr 
Cm  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cin  Chic  &  St  L 
Colorado  Midland. r 
ft  Col  &  South  Sys.r 
Col  Newb  &,  Laur.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

I  Delaware  &  Hud 
Del  Lack  &■  West. . 
Denver  &  Rio  Gr 
Detroit  &  Mack. 
Det  Tol  &  Iront  Sys 
Dul  &  Iron  Ra/ge 

Dul  SoSh  &  Atl r 

Erie 

Evansvllle  &  Ter  H 

Falrchild  &  N  E... 

Fonda  Johns  &  Glov 

Georgia  Railroad  .. 

Georgia  South  &  Fla 

Grand  Trunk  Syst_  _ 

Gr  Trunk  West-  - 

Det  Gr  Hav  &  All! 

Canada  Atlantic. 

Grcat  Northern 1 

Montana  Central) 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanic(Afex) 

Jowa  Central 

Kanawha  &  Mfch.. 
Kansas  City  South, 
Lake  Erie  &  VVest'n 
Lake  Shore  &  M  Sou 

Lehigh    Valley r 

Lelxngton  &  East.. 

Long  Island 

Louisiana  &  Arkau. 
Louisv  &  Nashv__r 
Macon  &  Birming'm 

Main-:  Central r 

Manlstlque 

Maryland  &  Penn.. 
qCi  ntral.  - 
a  Mexican  Internat 

a  Mexican  i  tall  .■ 
a  Mexican  So 
Michigan    Central.. 

Midland  Valley 

.Mineral  Range 

Minneap  &  St  1-. r 

a  St  P  S  &  S  M 
Mo  Kansas  &  Texas 
Mo  Pac  &  ii-m  Mt.o 
Central   Branch.o 

Total  system o 

b  Mobile  Jack  &  K  C 

Nashv  Chatt  &  St  L 

a  Nat  Hii  of  Mexico 

Hidalgo  A  N  B. 


Latest  Gross  Earnings. 


Week  or 
Month. 


— See   Sout 

1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
January  .. 
February  . 
January  -  - 
February.. 
uary  . 
January  .. 
February.. 
February.. 
January  .. 
3d  wk  Mch 
December 
3d  wk  Mch 
3d  wk  Mch 
2d  wk  Mch 
February  . 
2d  wk  Mch 
February.  . 
February.. 
February. _ 
February. . 
3d  wk  Mch 
3d  wk  Mch 
— See  New 
January  _. 
February. _ 
February. _ 
1st  wk  Mch 
January  ._ 
— See  Sout 
— See  New 
— See  New 
January  __ 
Id  wk  Mch 
February.. 
January  .. 
February. . 
December 
February. . 
January  .. 
February.. 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
February 
3d  wk  Alch 
January 
— See  Rock 
February. 
February  . 
February. _ 
— See  Sout 
3d  wk  Mch 
2d  wk 
2d  wk 
2d  wk 


Mch 

Mch 
Mch 


Feoruary  . 

3d  vvk  Alch 
F«  bruary.. 
Februarj 

3d  wk  Mch 
3d  wk  Mch 
3d  wk  Alch 
February.. 
February 
— Sec  New 
— See  New 
February  . 
February.. 
February.. 
February. . 
5d  wk  Mch 
February  . 
January  .. 
February.. 
January  _. 
Feb  ■iiary.- 
3d  wk  Mch 
2d  wk  Alch 
2d  wk  Mch 
— See  New 
February  _ 
3d  wk  Mch 
3d  wk  Mch 
3d  wk   Mch 

lary. 
3d  wk  Mch 
3d  wk  Alch 
3d  v.k  Mch 
\\  k    Feb  29 

Feb]  uarj 
3d  wk  Mch 
3d  wk  Mch 


Current 
Year. 


hern  Rail 

46,000 

20,000 

25,000 

4,201 

6,752,552 

126.278 

2,231,525 

4,682.348 

216,588 

4,009 

2,491,615 

2,860 

164,568 

187,621 

142,800 

1,247,000 

210,300 

1,745,343 

1,448 

1,575,574 

5,917 

882,593 

5,205,865 

152,907 

90,536 

York  Cen 

4,135,355 

4,078,222 

894.54  2 

30,065 

573,9  I 

hern  Rail 

York  Cen 

York  Cen 

158,222 

270,847 

24,929 

54,895 

3,609 

12,546 

222,086 

1,472,395 

2,288,920 

292JOH 

25,633 

61,806 

89,215 

50,736 

3,561,328 

Island  S 

1,309 

44,916 

229,675 

hern  Rail 

694,76 

114,693 

20,838 

27,554 

2,840,938 

38,669 

348,912 

4,096,613 

121,090 

1  17,908 

57,628 

120,505 

657,489 

York  Cen 

York  Cen 

2,116.331 

30,589 

Inc.13 

75,705 

795,855 

11,597 

601,355 

2,171 

23,755 

2,970,693 

166,702 

158,500 

27,944 

York  Cen 

67,828 

15,897 

72,527 

225,960 

1,668,914 

784.000 

29,000 

813, ooo 

2.'),.".:.:. 
831,414 
307.170 

18,955 


Previous 
Year. 


way. 

54,000 

29,000 

28,000 

4,842 

7,426,660 

139,904 

2,308,539 

5,939,293 

275,661 

4,393 


July  1  to  Latest  Date. 


Current 
Year. 


2,914 

147,388 

145,251 

109,400 

1,389,000 

265,800 

1,887.7  15 

3,493 

1,931,139 

5,186 

931,819 


171,561 
111,768 
trai. 

•4,776,378 

4,834,236 

974,563 

30,93S 


way. 
tral. 
tral. 
189,470 
2S2.918 
28,384 
60,467 
16,886 
33,01 
18S,ti:3 
1  ,375,751 


2,115 

1 ,093 

1,079 

27 

62,802 
1,095 

17,441 

52,744 

1,712 

42 

27,270 

34 

6,594 

1,179 

6,780 

53,033 
9,026 

18,325 
SO 

18,436 

43 

8,392 

!  1  ,495 
5,972 
3,801 


,178 
,252 
,717 
,633 
,855 
,013 
,190 
.''■I  1 
,844 
,769 
,576 
066 

272 
458 
,500 
,100 
,267 
,255 
,455 
,434 
,667 
,590 
,044 
915 

I  ., 


35,473,987 

44,608,789 

9,055,675 

1,165,653 

5,184,920 


367.900 
29,941 

72,719 

57s"  021 

4,126,002 

ystem . 

1,715 

47.930 

250,686 

way. 

783  ,370 

117,837 

34,815 

35,107 


2,656 

56 

498 

1,428 
147 
145 
63 
188 
722 

tral. 

tral. 


873 
750 
594 
661 
000 
077 
987 
796 
927 


42 

683 

92 

939 

16 


250 
735 

010 

050 


23 

2,548 

195 

162 

27 

tral. 

64 

15 

76 

220 

1,975 

873 

3  1 
907 

35 
992 
319 

18 


,109 
,053 
,389 
,520 
,600 
,587 

.852 
,323 

,890 
,509 

,822 
,000 
,000 
000 
053 
703 
457 
844 


1,155 

10,936 

205 

502 

97 

188 

1.275 

J12301 

22,945 

15,451 

864 

3,027 

5,290 

2,267 

31,187 


433 

547 
533 
134 
760 
615 
211 
126 
534 
852 
811 
750 
062 
166 
961 


Previous 
Year. 


60 


,089,670 
,056,597 
,072,031 

27,195 
,959,258 
900,372 
,340,585 
,076  050 
,809,434 

33,610 

~2~8~773 
952,335 
896,300 
940,400 
937,206 
(188,931 
,373,636 
113,109 
,514,827 

32,630 
679,559 

6  !3~125 

,267,589 


33,378,864 
16,014,710 
9,547,001 

1  ,147,076 


12,497 

533,779 

2,060,173 

31,171,790 
4,364,053 
1,297,551 
1,476,995 

40,847,912 
1,623,355 
4,396,460 

37,740,200 
5,224,602 
5,623.505 
2, 26a, 02. . 
1,449,306 
6,344,939 


24,241 

358 

Inc. 

763 

33,527 

102 

5,345 

10 

237 

24,378 

6,205 

5,658 

920 

762 

580 
2,918 
8,847 

10.70  1 

32,674 
1  , 1  58 

33,832, 
1  ,032 
7,480 

11,597 
728 


955 
737 
225 

884 
580 
766 
849 
203 
104 
404 
780 
900 
477 

800 
337 
276 

oil 
762 
188 
000 
188 
143 
794 
064 
286 


1,487 

9,746 

210 

466 

143, 

242 

1.106 

H0581 


685 
532 

090 
564 
586 
964 
445 
S95 


14,882 

916 

3,104 

2.25T 
31 ,151 


453 
351 

877 

672 
205 


12,079 

520,119 

2,063,983 

30,911,938 
4,213,182 
1,295,453 
1,417,335 


,778 
,770 
,524 
,047 
,595 
.127 
,311 
,538 
,843 


643 
125 
776 
718 
697 
256 
876 
395 
802 


360 
,537 

768 
34,443 

120 


196 

617 

000 
513 


54 

211 

19,628 

5,857 

5,280 

899 

490 

546 

2,772 

8,841 

17,605 

33,579 

1,190 

34,769 

1  .ooo 

7,731 

10,963 

718 


445 
298 
866 
934 
200 
776 

,722 
486 
452 
558 
686 
254 
000 
254 

.'0,1 

970 
885 
299 


ROADS. 


N  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  A  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  A  Lake  Erie 

Rutland 

N  Y  Chic  A  St  L. 
Nevada-Cal-Oregon 

Nevada  Central 

N  Y  Chic  &  St  Louis 
N  Y  Ont  A  Western 
N  Y  N  H  &  Hart_-r 
N  Y  Susq  A  West-- 
Norfolk  A  Western. 
Northern  Central  _. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co_.r 
d  Pcnn — East  P  &  E 
(/  West  of  P  &  E. 
Peoria  &  Eastern.. 
Pcre  Marquette.r.- 
Phlla  Bait  A  Wash- 
Pitts  Cin  Chic  A  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Southpart 
Reading  Company. 
Coal  A  Iron  Co  _. 

Total  both  cos 

Rich  Fred  &  Potom. 
Rio  Grande  June. 
Hi  •  Grande  South- 
Rock  Island  System 
e  St  L  A  San  Fran 
/  Evansv  &  Ter  H 
Total  of  all  lines . 

Rutland 

St  Joseph  A  Gr  Isl_. 

St  Louis  A  San  Fran 

St  Louis  Soutnw__r 

Seaboard  Air  Line.. 

Southern  Indiana. _ 

c  Southern  Pac  Co.. 

Southern  Railway. r 

Mobile  A  Ohio..r 

ClnN  O  &TP..r 

Ala  Great  Sou._r 

Georgia  Sou  A  Fla 

Texas  Central 

Texas  &  Pacific 

Tidewater  A  West- 
Toledo  A  Ohio  Cent 
Toledo  Peo  A  West. 
Toledo  St  L  &  West 
Tombigbee  Vallev.  _ 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst 

Vandalia r 

Virginia  A  So  West. 

Wabash 

Western  Maryland. 
W  Jer  A  Seashore. _ 
Wheel  A  Lake  Erie- 
Wisconsin  Central.r 
Wrightsv  A  Tenn_- 
Yazoo  <5c  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


January 
January 
January 
January 
January 
January 
January 

January 
January 
January 
January 
3d  wk  Alch 
February.. 
— See  New 
February. _ 
February.. 
January  . . 
February.. 
February.. 
February  . 
ranuary  .. 
February. . 
February.. 
Februarj  . 
— See  New 
January  .. 
February. _ 
February  . 
— See  New 
February  . 
February.. 
February.  _ 
February.. 
January  .. 
January  _. 
2d  wk  Mch 
February. _ 
February. . 
February.. 
February __ 
— See  New 
January  _ . 
— Sec  Rock 
id  wk  Mch 
January  . 
February 
January  . 
3d  wk  Mch 
3d  wk 
3d  wk 
3d  wk 
3d  wk 
3d  wk 
3d  wk 
February. . 
February. . 
3d  wk  Mch 
>d  wk  Mch 
February. _ 
February.. 
I  an  u  ary 
February.. 
February. . 
1th  wk  Mch 
1st  wk  Mch 

cbruary-. 
2d  wk  Mch 
February.. 
February  . 
February.  _ 


Mch 
Alch 
Alch 
Mch 
Alch 
Alch 


Various  Fiscal  Years. 


15 ellef on te  Central 

Delaware  &  Hudson 

Manistique 

Mexican  Railway 

Alexican  Southern 

New  York  Central 

Lake  Shore  &  Alich  Southern. 

Lake  Erie  &  Western 

Chicago  Indiana  A  Southern. 

Alichigan  Central 

Cleve  Cin  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  A  Lake  Erie 

Rutland - 

New  York  Chicago  &  St  Louis 

Northern  Central 

a  Perm — East  of  Pitts  A  Erie  — 

d  West  of  Pittsburgh  &  Erle.. 

Phila  Baltimore  &  Washington. 

Pitts  Cin  Chic  &  St  Louis 

R'.o  Grande  junction 

Texas  &  Pacific 

West  Jersev  A  Seashore 


Current 
Year. 


6,636,494 

2,932,442 

349,233 

248,640 

1,956,139 

1,821,799 

251,247 

56,855 

586.057 

185,884 

775,238 

6,057 

4,323 

York  Cen 

515,485 

3,359,707 

276,964 

1,818,320 

78  5,479 

4,011,287 

479,140 

2,475,478 

9,814,960 

Dec.  1,2 

York  Cen 

1,026,787 

1,107,116 

1,937,310 

York  Cen 

9,168 

2,626,041 

2,659,581 

5,285,622 

136,068 

51,250 

9.432 

4,266,011 

3,487,061 

157,474 

7.910,546 

York  Cen 

124,383 

Islan  1  S 

179,125 

1,215,680 

149,004 

9,320,488 

985,382 

154,459 

132,012 

54  ,149 

37,601 

16,783 

236,838 

6,174 

281  ,754 

23,208 

68,191 

4,090 

06,740 

3,189,921 

648,810 

66,087 

P 54  ,058 

95,626 

2/7,3  I  1 

90,973 

493,232 

25,684 

815,448 


Previous 
Year. 


7,412,494 

3,464,616 

413,503 

245,428 

2,278,826 

1,828,801 

241,760 

74,190 

1,092,148 

194,895 

816,297 

1,633 

5,388 

tral. 

518,985 


278,094 
2,438,706 

903,579 
3,577,006 

569,704 

11452860 
JO, 400 

tral. 


1,166,716 
2,385,912 
tral. 

7,496 

3,113,191 

3,519,340 

0,632,531 

168,088 

64,081 

8,763 

1,628,137 

4,060,911 

169,848 

8,858,897 

tral. 

140,069 
ystem. 

203,867 

1,457,257 

121,077 

10785544 

1,139,033 

193,800 

140,023 

68,946 

49,516 

21,38 

314.796 

7,366 

349,721 

20,155 

77,180 

5,328 

77,140 

5,954,978 


July  1  to  Latest  Dale. 


Current 
i ear. 


58,074,656 

26,296,378 

2,983,634 

1,753,621 

16,069,264 

15,829,829 

1,819,670 

582,246 

8,448,409 

1,857.473 

0,019,886 

249,250 

52,928 

5,415,698 
36,536,010 

2,017,526 
20,749,361 

8,664,809 
49,032,075 

4,774,714 

31,418,128 

10604  9713 

Inc.  241 

8,595,980 
11,469,194 
20.203,549 

80,048 

29,086,880 

26,804,080 

55,890,966 

1,128,134 

528,238 

439,945 

11,045,89  2 

33,389,956 

1,540,470 

75,976,319 

995,884 


83,710 
716,000 
IOS.000 
272,244 

85,592 

~22~775 
820,593 


Period. 


Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Tan  1 

Jan  1 

Jan  1 

Jau  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  J 

Jan  1 

Dec  1 

Jan  1 

Tan  1 


to  Feb 

to  Jan 

to  Feb 

to  Mch 

to  Mch 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  .Ta  a 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Jan 

to  Mch 

to  Feb 


Previoxis 
Year 


S 

56,623,035 

25,401,997 

3,100,933 

1,431,895 

15,935,209 

15,061,194 

1,839,488 

626,155 

8,526,485 

1,726,234 

5,832,505 

194,701 

50,132 

5,427,123 


1,775,352 
20,083,721 

8,106,469 
44,137,353 

4,206,539 


102449613 
,400 


10,918,494 
20,230,359 

02,280 

27,842,177 

25,326,848 

53,169,02r, 

l;045,529 

503,113 

430,405 

39,373,458 

32,531,973 

1,550,923 

73,456,354 

1,015,930 


9,472 

1,472,395 

7,397 

1,658,400 

2. -,9,830 

0,636,4  94 

2,932,442 

349,233 

248,640 

1  ,956,139 

1,821,799 

251.247 

56,855 

586,057 

185,884 

775,238 

1 ,659,81  5 

:  1,378,272 

Dec  2,9  ' 

2,314,056 

3,937,5  17 

131  ,03  ! 

3,153,916 

560.754 


9 

1,375 

9 

1,666 

275 
7,412 
3,464 

413 

245 
2,278 
1,328 

241 

74 

1,09  2 

194 

816 

I. SO.', 

24.036 

1,30  1 

2,412 

1  ,892 

139 
3,990 


526 
751 
140 
400 
023 
494 
616 
503 
428 
826 
801 
,766 
190 
148 
895 
297 
815 
572 

856 

334 
5. s.3 
201 
2  54 


AGGREGATES  OF  GROSS  EARNINGS— Weakly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

$ 

7,959,373 

Prer's  Year 
$ 

9,204,11  1 

Inc.  or  Dec. 

ov 

/O 

13.52 

Monthly  Summaries. 

Cur'nt  Year 

S 
195  943,305 

Prev's  Year 

S 
165  890  545 

Inc.  or  Dec. 

% 

2d    week  Jan 

(45   roads) .... 

$ 

—1,244,738 

Month  May    le07  (121  roads)  . 

'  $ 

4-30  052  900 

18  12 

3d    wcel    Jan 

(  13   r .1  ids) 

8,220,  17] 

8,91  1  ,729 

— 691.25S 

7.75 

Month  .Inn j  199  7  1.121  roads). 

18  1   125,0  ,', 

161,2:'-)    109 

i  "1  ,890,548 

13. 5„ 

4th  week  Jan 

(47  roads) 

12  292,331 

i  ■'.   Ml  ,916 

—1,1 

8.55 

Month  July    1907  (116  roads). 

187.069.700 

163  085,258 

(-23,384   532 

14. 2„ 

1st  week  Feb 

(43  roads) 

7,270,  '"■ 

8.352,856 

— 1,082,449 

1   ',  1 

Month  Aug     1907  (131   roads). 

197.2S8  033 

175,726,323 

4-2  1   561  .710 

12.2? 

2d    week 

(44  roads) 

7.357,030 

9,00  1,015 

- 

12.74 

Month  Sept    1907   1118  roa       1 

192  548  022 

175  505  039 

+  17.04  2,983 

9.7] 

3d    v 

(45  roads) .  — 

7.988,773 

100,421 

— 1,611,648 

10.78 

Month  Oct     1907  (120  roads). 

213,697,727 

196  843,678 

+  16,85  !  049 

8  5g 

4th  week 

(45  roads) 

9,770,696 

10,36 

— 59 

5.77 

Month  Nov    1907  (120  r  1  ids) 

L89.9  18,56  ' 

18  1,197,391 

+5,791    L73 

3.1 

1st  week  Mch 

(44  roads)..  -- 

8,274,167 

9,470,790 

— 1,18 

i  1.63 

Month  Dec     1997  (123  roads). 

174,422.'. ".  1 

■    ','.,    i , 

-11,471  ,35  • 

''•2, 

2d    week  Mch 

(43  roads) 

8.501  ,  187 

9,754,748 

—1,2 

12.85 

Month  Jan      1908  (122  roads) . 

151  ,758,406 

172,288,006 

—21  ,52  '.ooo 

12.4!] 

3d    week  Mch 

(4  0  roads) 

8.554,987 

9,049,584 

—  1  .094.597 

11.34 

Month  Feb    1908  (  59  roads) 

47,582,490 

53.289.074 

—  5.706,584 

I0.7j 

,1  Mexican  currency,     b  Includes  earnings  ol  Gull  A  Chicago  Division      c  Includes  the  Houston  A   roxaa  Central  and  Its  subsidiary 
/ears,     d  Covers  lines  directly  operated.     <;  lnelu  les  the  Chicago  &  Eastern  Illinois  in  both  years,      t  Includes   Kvansvlllc   &   Indiana   U.t. 
earni  il,   &  South..,  Ft.   Worth  it  Denver  <'i'  1  and  ;  •  1  lines,  exceptlaz  Trinity  4  Qrazo3  Valley  \'.,l.     k  Includes  In  both  v 

r>l  i")<jnver    en  i  &  Gulf  RR..  Pecos  Valley  System    and    Santa  Fe   Prescott  A*  Phoenix  Ky.       I  These  figures  do  nol    IncItHe    1 Ipts    fr  >m 

o  Figures  here  are  on  the   old    basis  of  accounting— not  the  new    or  Inter   State   Commerce   Commission    method,     r  These   figures   are 
baas  prescribed  by  the  Intcr-Statc  Commerce  Commission. 


lines   In  both 

u  Includes 

ear";  earn  in?? 

s  ile  of  evil . 

on    the    ne  ;v 


Apr.  4  1908. 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week  of 
March  our  final  statement  covers  40  roads  and  shows  11 .34% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  March. 

1908. 

1907. 

Increase. 

Decrease. 

Previously  reported  (32  roads)  - 

Alabama  Great  Southern! 

Chicago  Great  Western 
Cincinnati  New  Orl  &  Texas  Pac 

Detroit  Toledo  &  Ironton.. 

Georgia  Southern  &  Florida 

Gulf  &  Ship  Island  .    ..   _ 

$ 

8,055,003 

54,149 

152,907 

132,012 

61,806 

37,601 

38,669 

6,057 

16,783 

9,067,054 

68,946 

171,561 

140,023 

72,719 

49,516 

56,750 

1,633 

21,382 

$ 
64,072 

4,424 

$ 

1,076.123 
14,797 
18.654 
8.011 
10,913 
11,915 
18,081 

Nevada-California-Oregon  . 
Texas  Central 

4,599 

Total  (40  roads)    .       

8,554,987 

9,649,584 

68,496 

1 ,163,093 

Net  decrease  (11.34%)            .   . 

1,094,597 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  March  28  1908.  The 
next  will  appear  in  the  issue  of  April  25. 


— Gross  Earnings 

Current        Previous 


-Net  Earnings- 


Year. 
$ 


Year. 


Current 

Year. 

$ 


Previous 
Year. 


Roads. 
Abington    &  Rockland 

El  Lt  &  Power  Co Jan  6.075 

Atch  Top  &  Santa  Fe.b- Feb   6,752,552    c7,426,660  (72, 322.420  (72,158,734 
July  1   to  Feb  29 62  ,802, 855c60, 959, 258(718, 692, 240(723, 033, 722 

Atlantic  Coast  Line.a.- -Feb  2,231,525      2,308,539  566.243  579,888 

July  1   to  Feb  29 17,441,190   13,340,585     3,662,105     4,364,135 

Bellefont3  Central. b Feb  4,009 

Jan   1   to   Feb   29 9,472 

Buff  Roch  &  Pitts. b Feb       537,100 

July  1  to  Feb  29 6,129,601 

x  Boston  &  Maine.b Feb  2,491,615 

July  1  to  Feb  29 27,270,576 

Canadian   Pacilic.a Feb  4,129,044 

July  1   to  Feb  29 49.513,100  45,938,206   15,412,109   15,756,182 

Chesapeake  &  Ohio. b---Feb   1.575,574     1,931,139         446,415         582,169 
July  1  to  Feb  29 18,436,434   16,514,827 


4,822 


4,393 

9,526 

582,817 

5,509,171 


4,268,206 


2,783 


191 
801 

184,353 
2,349,074 

349,301 
6,760,176 

357.095 


!,282 


1,152 

2,173 

205,378 

,119,009 


621,988 


5,924,123 


Chesterf  &  Lanc.b Feb  5,917 

July  1  to  Feb  29 43,667 

Chicago  &  Alton.a Feb      882,593 

July  1   to  Feb  29 8,392,590 

zChic  Burl  &  Qulncy.  b.  -Feb  5,205,865 

July  1   to  Feb  29 54,495,044 

Chicago  North  West,  b- -Feb  4,078,222 


6,203,395 

5,196  1,730 

32,630  12,092 

981,819  S269.219 

8.679,559  si, 661, 346    s3, 108, 239 

1,493,219 

17,512,047 

4,834,236  1,071,172      1,411,132 


2,415 
13,668 
S236.990 


July  1   to  Feb  29 44,608,789   46,014,710   13,468,960   15,404,987 


£  Chic  St  P  Minn  &Om.bFeb       894,542 
July  1  to  Feb  29 9,055,675 


974,563 
9,547,091 

28,384 
210,690 

16,886 

143,586 

188,043 

1,166,445 


75,517 

151,100 

276,014 

22,351 

39,272 

229,675 


Columb  Newb  &  Lau.a.-Feb  24,929 
July  1  to  Feb  29 205,533 

Cornwall.a Feb  3,609 

July  1  to  Feb  29 97,760 

CubaRR Feb       222,086 

July  1  to  Feb  29 1,275,211 

x  Del  Lack  &  West-b--.Feb  2,288,920 
July  1   to  Feb  29 22,945,534 

Denver  &  Rio  Gr.a Feb   1,223,008    cl, 485,440 

July  1   to  Feb  29 14,580,152cl3,794,153 

TJunkirk  Alleg  Val  &  Pitts,  b- 

Oct     1  to  Dec  31 

July    1  to  Dec  31 

Jan      1  to  Dec  31 

Ed  El  Co  (Brockton)  .a. -Jan 

Fall  Riv  Gas  Wks.a Jan 

Georgia   RR.a Feb 

July  1   to  Feb  29 2,060,173 

Gulf  &  Shiplsland.a Feb       151,365 

July  1   to  Feb  29 1,504,984 

Hocking  Valley.a Feb      348,912 

July  1  to  Feb  29 4,396,460 

Houghton  Co  El  Lt  Co-a  Jan         25,070 

Hud  Riv  El  Pow  Co Feb       101,975 

Jan  1   to  Feb  29 219,145 

Illinois  Central.a Feb  4,096,613 

July  1  to  Feb  29 37,740,200   37,047,718 

fflnteroceanic  of  Mexico. Feb  677,530 
July    1  to  Feb  29 5,174,834 

Kanawha  &  Michigan.a.Feb  120,505 
July  1   to  Feb  29 1,449,306 

Keystone  Teleph  Co.a.-Feb  86,241 
July  1  to  Feb  29 

Lexington  &  Eastern. b- Feb 

July  1  to  Feb  29 

Longlslandb    Feb 

Jan  1  to  Feb  29 

Louisiana  &  Arkansas.a.Feb 
July  1  to  Feb  29 

Louisville  &  Nashville. b  Feb  3,253,872    c3, 696, 996 
July  1   to  Feb  29 31, 114,965c31 ,519,445 

Lowell  El  Lt  Corp -a Jan         31,334  28,747 

^Mexican  Central Jan  2,991,259     2,732,903 

February    2,970,693      2,548,389 

July  1   to  Feb  29 24,378,404   19,628,866 

g  Mexican  Internat Feb       587,560         675,294 

July   1  to  Feb  29 5,722,954      5,303,144 

Minn  Gen  Elec  Co.a Jan         93,936  84,267 

MinnStP  &  SSM.b Feb       680,365         702,339 

July  1   to  Feb  29 8,215,783     8,209,165 

Mo  Kansas  &  Texas.b  ..Feb   1,668,914      1,975,822 
July  1   to  Feb  29 16,761,762   17,605,686 

NashChatt  &  St  L_b Feb       831,414 

July  1   to  Feb  29 7,486,794 

g  National  RR  of  Mex___ Feb  1,264,002 
July    1  to  Feb  29 10,720,416 


79,109 
161,441 
290,266 

19,073 

38,252 

250,686 
2,063,983 

204,827 
1,611,065 

498,594 
4,524,776 

27,852 

80,378 

177,270 
4,428,661 


601,528 
4,685,005 

188,796 
1,538,395 

82,687 

647,085 

42,250 

360,196 

Inc  13,683 

Dec  18,861 

75,705  92,735 

763,884  768,615 


285,450 

3,017,003 

2,877 

4,506 

defl,100 

37,677 

102,258 

415,310 

874,685 
9,707,266 

376,793 
4,695,133 

def7,252 

def3,103 

dei4,313 

9,381 

14,319 

22,735 
326,616 

16,111 
320,451 

59,047 
1,214,830 

13,812 

52,022 

114,315 

809,071 


698,823 

30,589 

358,737 


4,792 
19,468 

8,017 

65,885 

81,303 

332,865 


C416.604 
C4, 636, 147 

7,990 

11,296 

def2,663 

8,427 

16,599 

6,508 

407,589 

64,776 
445,726 

101,616 
1,403,827 

16,248 
29,885 
75,937 

1,201,462 

8,923,137  10,619,961 

222,150    171,504 

1,471,079   1,167,440 

5,723     35,121 

111,212    350,819 

41,199     41,519 

329,180    298,080 

6,718     21.115 

117.549    143,533 

Inc  88,016 

Inc  100,207 

13,616     27,134 

220,591    225,267 

795.652  cl,062,414 

7,475, 538C10, 173,863 

11,888  11,653 

761,538  819,664 

917,729  806,241 

6,865,179  5,587,040 


Hidalgo  &  Nor  East.  .Feb  77,378 

July    1  to  Feb  29 669,170 

Nevada  Central. b Feb  4,323 

July   1  to  Feb  29 52,928 

N  YOnt  &  Western _a.- -Feb       515.485 
July  1  to  Feb  29 5,415,698 

zN  Y  N  H  &  Hartford .b  Feb  3,359,707 

July  1  to  Feb  29 36,536,010  

Norfolk  &  Western-b Feb   1,818,320     2,438,706 

July  1   to  Feb  29 20,749,361    20,083,721 


992,703 
7,731,970 

1,262,358 

9,993,079 

72,363 

664,029 

5,388 

50,132 

518,958 

5,427,123 


194,397 

1,820,124 

49,432 

168,033 

3,241,848 

368,401 
5,618,000 

181,602 
1,592,030 

459,837 

3,776,497 

20,270 

157,877 

1,350 

6,889 

71,881 

1,628,441 

651,7^1 
10,018,293 

625,302 

7,162,897 


230,462 

1,711,178 

41,799 

123,744 

3,636,822 

530,728 

6,821,689 

227,561 

1,631,902 

435,106 

3,638,062 

11,935 

181,240 

1,794 

15,838 

103,696 

1,757,569 


— Gross  Earnings 

Current        Previous 


Net  Earnings ■ 

Current        Previous 


Year. 

$ 

Year. 

$ 

Year. 

$ 

903,579 
1,895,815 

33,184 
153,712 

539,302 
9,576,873 

55,284 
188,112 

1,649,703      1,989,109 
3,925.308      4,931,508 

Dee     53,700 
Dec  635,500 


Year. 
Roads.  $ 

Northern  Central. b Feb       785,479 

Jan   1   to  Feb   29 1,659,815 

r  Penna  Company -b Feb  2,475,478 

July  1   to  Feb  29 31,418,128 

Pennsylvania — Lines  directly  operated. 

East  of  Pitts  &  Erie-  ..Feb  9,814,960   11,452,860 

Jan   1    to   Feb  29 20,378,272   24,036,572 

West  of  Pitts  &  Erie. -Feb        Dec  1,296,400 

Jan  1   to  Feb  29 Dec  2,949,300 

Phila  Balto  &  Wash. b- -Feb  1,107,116     1,166,716 
Jan   1   to  Feb   29 2,314,056 

Rio  Grande  Junction Jan         51,250 

Dec     1  to  Jan  31 131,634 

Rock  Island  system_a..-Feb  4,266,011 

July  1  to  Feb  29 41,045,892   39,373,458   10,218,134   12,564,140 

St  Louis  &  San  Fran.a  Feb  3,487,061      4,060,911 

July  1  to  Feb  29 33,389,956   32,531,973 

Evansv  &  Terre  H.a.-Feb       157,474  169,848  49,559  48,417 

July  1   to  Feb  29 1,540,470      1,550,923         497,105         590,521 

Total  of  all  lines.a Feb   7,910,546      8,858,897      1,745,201      2,504,684 


2,412,856 

64,081 

139,583 

4,628,137 


70,313 
237,996 

7115,375 
n39,490 
671,267 


67,413 
234,796 

r?19,224 

7241,874 

1,204,501 


1,024,375      1,251,766 
8,942,351    10,861,225 


July  1  to  Feb  29 75,976,319   73,456,354   19,657,590   24.015,885 


iStL  Iron  Mtn  &  Sou.  b  Jan   1,642,596 
July  1  to  Jan  31 14,028,543 

St  Louis  S'western.a Feb       685,439 

July  1  to  Feb  29___:__    6,833,593 

Southern  Railway. a Feb  3,786,152 


842,853 
6,912,135 

4,507,702 


July  1   to  Feb  29 37,083,649   37,440,727 


Mobile  &  Ohio.. a Feb  666,821 

July  1  to  Feb  29 6,785,513 

Cln  N  O  &  Tex  Paca-Feb  512,822 

July  1  to  Feb  29 5,467,085 

Ala  Gt  Southern _a Feb  239,718 

July  1   to  Feb  29 2,509,893 

Ga  South  &  Flaa Feb  167,022 

July  1  to  Feb  29 1,391,800 

Tidewater  &  Western .b.Feb  6,174 

July  1  to  Feb  29 62,119 

Toledo  &  Ohio  Cent.a-- -Feb  281,754 

July  1  to  Feb  29 3,078,739 

Tombigbee  Valley Feb  4,090 

July  1  to  Feb  29 40,030 

United  Mo  Riv  Pow  Co.a  Feb  63,033 

Jan   1   to  Feb  29 126,772 

x  Vandalia  _b Feb  648,810 

July  1  to  Feb  29 6,503,655 


891,535 
6,894,948 

654,735 
5,438,586 

324,001 
2,624,369 


459,230 
4,165,316 

66,523 

1,584,644 

505,026 
7,166,662 

173,767 
1,790,750 

83,560 
1,050,931 

32,203 
388,267 

33,332 
227.031 


204,443 
1,946,818 

592,640 
8,381,261 

286,818 
2,144,893 

121,008 
1,017,847 

51,163 
494.546 


66,087 
748,127 
277,344 
560,754 
311,919 


7,366        defl,753  14 

57,630  3,731  3,774 

349,721  82,066  64,885 

3,246,666  878,464      1,031,610 

5,328  907  1,271 

41,917  8,731  13,171 

49,717  

99,906 

165,632 

1,562,135 

11.520 

225,813 

def73,816  defl01,016 

552,254  defl55,312   def200,812 

449,404  24,034  120,196 

814,016 

68,449 

1,399,090 

95,421 

936,466 


83,710 
674,468 
272,244 


3,951,404 


826,593 
6,426,569 


39,362 
196,220 


1,302,757 


156,097 
1,033,891 


Virginia  Southwestern. b  Feb 
July  1  to  Feb  29 

West  Jersey  &  Seash. b.Feb 
Jan  1  to  Feb  29 

Wheeling  &  Lake  Erie Feb 

July   1  to  Feb  29 3,957,273 

r  Wisconsin  Central.a- -Feb.       495,232 
July  1  to  Feb  29 5,084,984 

Yazoo  &  Miss  Valley_a.-Feb       815,448 
July  1  to  Feb  29 6,825,553 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  calssifica- 
tion  of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

d  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR. , 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  in  both  years. 
For  February,  taxes  and  rentals  amounted  to  $241,765,  against  $196,025 
in  1907;  after  deducting  which,  net  for  February  1908  was  $2,080,655. 
against  $2,262,709  last  year.  For  period  from  Julv  1  to  Feb.  29,  taxes  and 
rentals  were  $1,902,016  in  1908,  against  $1,545,488  in  1907. 

(7  These  results  are  in  Mexico  currency. 

n  These  figures  represent  30%   of  gross  earnings. 

s  After  allowing  for  miscellaneous  income,  which  was  a  debit  item  for 
the  month  of  February  1908,  total  net  earnings  were  $247,648  in  Feb.  1908, 
against  $238,808  last  year,  and  for  period  from  July  1  to  Feb.  29  were 
$2,586,180   this   year,    against   $3,024,261. 

x  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce  Commission. 

Interest  Charges  and  Surplus. 

-Int.,  Rentals,  &c. —    — Bat  of  NetE'ngs. — 


Cu  rrent 

Year. 

$ 


Roads. 
Abington  &  Rockland 

El  Lt  &  Power  Co Jan 

Bellefonte  Central Feb 

Jan   1   to  Feb  29 

CubaRR _   Feb 

July  1  to  Feb  29 

Denver  &  Rio  Grande Feb 

July  1  to  Feb  29 2,530,443 

Dunkirk  Alleg  Val  &  Pitts — 

Oct     1  to  Dec  31 

July    1  to  Dec  31 

Jan     1  to  Dec  31 

Edison  El  Co  (Brockton)  Jan 

Fall  River  Gas  Wks Jan 

Georgia  RR Feb 

July  1  to  Feb  29 

Hocking  Valley Feb 

July  1  to  Feb  29 

Houghton  Co  Elec  Lt  Co  Jan 
Kanawha  &  Michigan   _   Feb 

July  1   to  Feb  29 

Lowell  El  Lt  Corp Jan 

Minn  Gen  Elec  Co Jan 

Mo  Kan  &  Texas Feb 

July  1  to  Feb  29 4,338,543 

Nashville  Chatt  &  St  L..Feb       149,448 

July  1   to  Feb  29 1,224,824 

N  Y  Ont  &  West Feb        85,896 

July  1  to  Feb  29 658,852 

Norfolk  &  Western Feb       441,060 

July  1  to  Feb  29 3,488,573 

Rio  Grande  Junction Jan  8 ,333 

Dec  1   to  Jan   31 16,666 

St  Louis  Southwestern- -Feb       171,715 

July  1   to  Feb  29 1,328,384 

Toledo  &  Ohio  Central. .Feb         39,547 

July   1   to  Feb   29 327,934 

United  Mo  Riv  Pow  Co.  .Feb         23,038 


309 

257 

514 

31,954 

237,880 

298,324 


2,898 

6,444 

13,536 

692 

201 

58,063 

458,123 

84,380 

627,213 

2,594 

22,815 

177,175 

1,600 

24.388 

514,260 


Previous 
Year. 


150 

303 

606 

28,329 

212,613 

298,098 


Current 
Year. 


2,474 

def  66 
287 

70,304 

177,430 

(7103,636 


Previous 
Year. 

$ 

2,132 

849 

1,567 

52,974 

120,252 

d!18,732 


2,375,375   (72,530,254  (72,562,409 

2,921      zdef9.495  2-5,191 

6,467     2-def8,653  2:5,071 

13,559  xdefl6,675  .rdefl5,725 

708               8,689  7,719 

148            14,118  16,451 

51,032  .Tdef33,317  rdef44,513 

413,274.rdefl24,524  x.412 

66,455         £20,084  2:34,169 

507,202   2:1,298,857  2:1,135,795 


2,187 

2.409 
173,737 

1,181 

8,887 


1,195,434 

73,831 

593,484 

402,206 

3,076,876 

8,333 

16.666 

146,571 

1,195,623 

36,962 

295,486 


14,061 


11,218 

2def4,604 
2:79,647 

10,288 

25,044 

527,843rdefl07,760 

3,907,901   2:1,565,268   2:3,031,882 

149,017     32,154     78,544 

367,206 

defl4,015 
969,589 

184,243 
3,674,324 

7,042 

22,824 

.rdef  12.180 

2726,806 

2:54,459 

2:693,346 

26,679 

43,982 


.Tl5,211 
2181,365 

10,472 

32,912 

2-17,645 


436,468 

29,865 

1.164,085 

466,258 

4,367,985 

10,891 

25,208 

2:94,948 

rl  ,008,786 

2:28,753 

2:742,800 


868,464 
7,444,861 


Jan   1   to  Feb  29..  55,924 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  Renewal  Fund. 

x  After  allowing  for  other  income  received. 
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STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


a  American  Rys  Co 

t'Aur  Elgin  &  Chic  Ry 

Binghamton  Rv 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Ca;  e  Breton  Elec  Co. 
Central  Penn  Trac  .  _ 
Charl  Con  Ry  Gas&El 
^Chicago  &  Oak  Park 
Cleve  Panlesv  &  East 
Cleve  Southw  &  CoL. 
Columbus  Electric  Co 
Dallas  ElecUic  Co... 
J  Detroit  United  Ry_. 

jjuluth  Street  Ry 

East  St   Louis  &  Sub. 

El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction  Co_ 
Galy-Hous  Elec  Co._ 
Havana  Electric  Ry_ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry . . 
Illinois  Traction  Co_- 
Jacksonville  Elec  Co. 
Kans  City  Ry&  Light 
Lake  Shore  Electric. 
Lex  &  Inter  Rys  Co_  _ 
Met  West  SideElev.. 
Milw  Elec  Ry  &  Lt  Co 
MUw  Lt  Ht  &  Trac  Co 
Montreal  Street  Rv__ 
Nashville  Ry  &  Light 
N  J  &  H  R  Ry&FyCo 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Xorf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev_. 
Oklahoma  City  Rv.. 
Peeksklll  Light  &  RR 
Pensacola  Electric  Co 
PortlandRy  Lt&PCo 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

Rockford  &  Interurb 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  P  werCo.. 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Schuylkill  Ry  Co 

Seattle  Electric  Co. .. 
South  Side  Elevated. 
Sou  Wisconsin  Ry  Co 
Syracuse  Rap  Tr  Ry_ 
Tampa  Electric  Co__ 
Toledo  Rys  &  Light. 

Toronto  Railway 

Twin  Citv  Rap  Tran. 
United  RR  of  San  Fr. 
United  Rys  of  St  L.-- 
Whatcom  Co  Rv  &  Lt 


February  . 
February  . 
February. . 
February  . 
January  .. 
January  .. 
February  _ 
February  . 
February  . 
February  . 
January  _. 
January  .. 
January  _ . 
3d  wit  Mch 
;)d  wk  Mch 
February  . 
January  . . 

February. . 
January  -  - 
Wk  Mch  22 

February. . 
January  __ 
February  . 
January  _  _ 
January  .. 
December 
January   _  _ 

March 

January  _  _ 
January  .. 
Wk  Mch  26 
January  .. 
February  . 
February  . 

January 

February.  . 
December 

March 

February  . 
December 
January  . . 
January  .. 
January  .. 

January  .. 
December 

February  _ 
February.. 
January  _. 
December 
January  . . 

March 

February  . 
February  . 
January  __ 
February  . 
Wk  Mch  28 
3d  wk  Mch 
December 
February  _ 
January  . . 


Current 
Year. 


$ 


192 
85 
21 

167 
6 
20 
50 
58 
62 
15 
52 
30 
89 

111 
15 

157 
46 

97 
80 
39 

29 
18 

304 
32 

496 
68 
43 

225 

308 
54 
63 

123, 
27 

119 
74 

131 
11 

159 
17 
14 
18 

340 

1  oo 

545 

42 

66 

186 

46 

17 

364 

178 

11 

99 

45 

207 

62 

109 

/1481 

77o 

32 


592 
552 
364 
017 
587 
864 
722 
231 
612 
917 
811 
432 
616 
381 
732 
722 
802 

455 
615 
707 

910 
678 
538 
860 
321 
476 
043 
275 
192 
354 
996 
835 
437 
301 
202 
799 
470 
851 
013 
711 
156 
813 
978 

105 
264 

812 
689 
321 
093 
203 
081 
149 
110 
293 
878 
024 
836 
285 
454 
537 


Previous 
Year. 


$ 
192,967 
86,940 

20,229 

164,126 

0,195 

19,734 

49.763 

52,478 

66,382 

15,456 

49.55S 

26,654 

87,324 

117,111 

14,650 

140,273 

37,043 

83.340 
75.641 
33,567 

29,702 
15,944 

262,363 
31,727 

479,021 
66,675 
39,714 

239,925 

304,991 
53,467 
58,920 

122,945 
23,571 

116,858 
74,952 

128  558 


138,483 

14,005 

13,299 

17,308 

267.018 

107.316 


41,389 

62,711 

171,844 

45,442 


292,816 

155.350 

10,862 

90,424 

43,994 

199,701 

60  293 

106,581 

562,200 

764,68(1 

29.063 


Jan.  1  to  latest  date. 


Current 
Year. 


5 

401 

179 

43 

344 

6 

20 

103 

119 

130 

34 

52 

30 

87 

1,305 

171 

330 

46, 


.879 
,537 
,799 
.579 
,587 
,864 
.447 
,800 
,882 
.180 
,811 
,432 
,616 
,538 
,965 
,788 
.802 


200,475 

80,615 
379,561 

59,915 

18,678 
632,448 

32,860 
496,321 
938,161 

43,043 
648,297 
308,192 

54,354 
801,314 
123  835 

58,311 
245,426 

74,202 
276,660 
112,956 
458,513 

33,929 
169,658 

18,156 
340,813 
122,978 

545.105 
591,395 

136,971 
378.420 

46,321 
207,035 
364,203 
509,474 

22,409 
201,532 

45.203 
424,839 


1,249,901 


1,602,852 
32,537 


Previous 
Year. 

S 

403,683 

175,833 

42,308 

352,047 

6,195 

19,734 

1114,069 

107,812 

139.153 

33,487 

49,558 

26,654 

87,324 

1,318,527 

154,510 

311,570 

37,043 

174,518 

75,641 

348,086 

58,083 

15,944 
541,441 

31,727 
479,021 
866,970 

39,714 
688.900 
304,991 

53,467 
752,334 
122,945 

51,262 
242,049 

74,952 
280,577 


399,676 

28,912 

146,498 

17,308 
267,018 
107,516 


510.032 

131  .410 

346,812 

45,442 

292,816 
433.118 

22,390 
187^549 

43.994 
420.891 

1,196~345 


1.591,017 
29,063 


a  Figures  for  the  month  In  both  years  Include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  c  These  figures  are  for  consolidated  company. 
d  These  are  results  for  main  line.  /  No  earnings  for  Detroit  Jackson  & 
■Chicago  Ry.  for  Jan.  1907  included  in  these  figures,  h  Decrease  due  to 
strike  and  boycott. 

Street  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
STREET  railways  from  which  we  have  been  able  to  procure 
monthly  returns.  As  in  the  case  of  the  steam  roads,  the 
returns  of  the  different  roads  are  published  by  us  each  week 
as  soon  as  received,  and  once  a  month  we  bring  together  all 
the  roads  reporting ,^as£is  done  to-day. 

Gross  Earnings Net  Earnings — 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 

Roads.  $  S  $  $ 

Aurora  Elgin  &  Chic Feb  85,552  86.940  30,727  33,131 

July   1   to   Feb   29 962,759  876,639  435,280  402,832 

Blnghamt«n      Rallway.-Feb  21.364  20.229  7,006  6  413 

Jan     1  to  Feb  29 43,799  42,308  15,238  14,829 

Brockton  &  Plymouth. a  Jan  6,587  6,195  def. 1,216  361 

Cape  Breton  Elect  Co.  a.  Jan  20,864  19,734  7,807  5,891 

Central  Penna  Tract  Co. Feb  50,722  49,763  6,428  2  258 

Jan  1  to  Feb  29 103,447  104,069  12,654  8,037 

Charleston  Consol  Ry  Gas  & 

Electric  Co Feb  58.231  52,478  18,821  17  398 

Mch   1   to  Feb  29 727,661  654,391  260,579  239,946 

Clev  Palnesv  &  E'n.a.-.Feb  15,917  15,456  5,906  5  593 

Jan   1   to  Feb  29 34,180  33,487  13,367  13^294 

Cleveland  Southw  &  Col. Jan  52,811  49,558  16,369  19,954 

Columbus    Elect    Co.a--Jan  30,432  26,654  15,164  12,61s 

Dallas  Elect  Co. a               -Jan  89,616  87,324  21,074  16,159 

Detroit  United  Ry  Co. a. Feb  465,526  466,054  133,480  136  222 

Jan    1    to   Feb    29 974,591  976,655  303,072  307|621 

Duluth  St  Ry  Co.b Feb  62,115  52,857  19,784  19  954 

Jan      1   to  Feb  29 126,845  112,341  40.7K.H  45^835 

East  St   L  &  Suburban  ..Feb  157.722  146,273  78,635  63720 

Jan    1    to     Feb   29 330,788  311,570  108,886  138!.550 

El  Paso  Elect  Co.   a Jan  46.802  37,043  13,613  8,341 

Ft  Wayne  &  Wab  Val    .Feb  97,455  88,340  40,775  81070 

Jan     1   to  Feb  29       -.200.475  171.51s  86,298  67i453 

Galv-Houst  El  Co. a Jan  80.615  75,641  25.531  25,873 

HondUlluRT&LandCo.b.Feb  29,010  29.702  13,160  13  ->68 

Jan      1    to  Feb  29-.  59,915  58, '183  25,341  25',210 

Houghton  Co  SI    fty.a     Jan  18,678  15,944  5.200  '307 

Illinois  Traction  Co. a. ..Feb  304,538  262  363  121,170  115  159 

Jan    1    to    Feb   29 632.4  18  541,441  255.126  229,'504 

Jacksonville  Elect  Co. a-Jan        32,860  31,727  9,475  10, 285 

Kansas  City  Ry  &  Lt   b     Jan      496.321  179,021  237,490  241004 

June  1  to  Jan  31                4.175.059  3,851,642  2,034,814  l,954|902 

Lake   Shore    Electric   a      Dec          68,476  66,675  25,542  27  223 

Jan     1   to  Dec  31                      938,161  866,970  416,602  390.7T2 

Lexington  &  Interurban  Jan         43,043  39,714  14.120  11,633 

MUw  Elect  Ry  &  Lt  Co  b  Jan       308,192  304,991  127,547  141,913 

MUw    Lt   Ht&Tr  Co.b    -.Jan          54,354  53.467  23,605  25,643 

Montreal  St  Ry  Co Feb       270.224  243,468  68.775  61193 

■      Oct   1    to   Feb   29 1,158,462  1.327,460  514.986  439'.265 


Gross  Earnings Net  Ea 

Current  Previous  Current 

Year.  Year.  Year. 

Roads.  $  $  $ 

Norfolk  &  Portsm  Tr  Co  Feb  131,799  128,558  43,520 

Jan     1   to  Feb  29 276,660  280.577  89,760 

Northern  Ohio  Tr  &  Lt.. Feb  119,301  116,858  40\835 

Jan   1    to   Feb   29 245,426  242,049  85,068 

North  Tex  Elect  Co. a- -Jan  74,202  74,952  28,346 

NorWestchester  Lt  Co.aDec  11.470  5,370 

Jan     1  to  Dec  31 112,956  49,646 

Oklahoma  City  Rv  Co.      Feb  17,013  14,005  4,093 

Jan   1    to   Feb   29 33,929  28,912  7,455 

Peekslilll  Lt  &  RRCo.a.Dec  14.711  13,299  6,495 

Jan     1  to  Dec  31 169,658  146,498  76,949 

Pensacola  Elect  Co. a- -.Jan  18,156  17,308  5,399 

Puget  Sound  Elect  Ry.aJan  122,978  107,516  32,743 

Portland  Rys  L  &  P  Co... Jan  340,813  267,018  167,224 

Rio  de  Jan  Tr  L&P.a-Feb  522,315  189,786 

Jan   1   to   Feb   29 1,067,420           394,904 

Rockford  &  Interurb. a- -Dec  42,204  41,389  19,064 

Jan     1  to  Dec  31 591,395  510,032  264,333 

St  Jos  Ry  Lt  Ht  &  Pow.Feb  66,812  62,711  30,749 

Jan  1   to   Feb    29 136,971  131,410  62,992 

Sao  Paulo  Tr  Lt&P Feb  186,689  171,844  121,794 

Jan     1  to  Feb  29 378,420  346,812  249,819 

Savannah   Eelect  O.a-    Jan  46,321  45,442  5,755 

Seattle    Elect   Co. a Jan  364,203  292,816  104,874 

Schuykill  Ry  Co. a Dec  17.093  9,554 

Jan     1  to  Dec  31 207,035  102,951 

Syracuse  Rap  Tr  Co Feb  99,110  90,424  37,864 

Jan   1    to  Feb  29 201.532  187,549  73,069 

Tampa   Elect   Co.a Jan  45,293  43,994  14,319 

Tol  Rys  &  Lt  Co.b Feb  207,878  199,701  91,577 

Jan   1    to   Feb   29 424,839  420,891  183,450 

Twin  City  R  T  Co.b Feb  453,944  419,802  200,301 

Jan   1   to   Feb   29 923,835  870,639  411,991 

United  Rys  of  St  Louis. a  Feb  775,454  764,680  255  914 

Jan     1   to  Feb  29 1,602,852  1.591,017  528,953 

Whatcom  Co  Ry  &  Lt.a  Jan  32,537  29,063  14,176 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  c"ic. —  — Bal.  of  N 

Current  Previous  Current 

Year.  Year.  Year. 

Roads.  $  $  5 

Aurora  Elgin  &  Chic Feb  28.605  27.131  2,122 

July  1   to    Feb  29 221,201  210,318  214.079 

Blnghamton    Ry Feb  8,269  8,031  def. 1 .263 

Jan     1  to  Feb  29 16,565  16,004  def. 1,327 

Brockton   &  Plymouth.. Jan  1,873  1.732  def. 3,089 

Cape  Breton  Elect  Co- ..Jan  4,434  4,250  3,373 
Charleston  Consol  Ry  Gas  & 

Electric  Co Feb  13.443  13.402  5,378 

Mch  1  to  Feb  29 162,006  157,100  98,573 

Clev  Palnesv  &  Easfn..  Feb  7.227  7.213  defl,321 

Jan  1   to  Feb   29 14,440  14,425  defl,073 

Columbus  Elect  Co Jan  11,651  10,404  3,513 

Dallas  Elect   Co Jan  23,655  19.739  def. 2, 581 

Detroit  United  Rv  Co..   Feb  135,122  123,348  2:2,671 

Jan   1    to   Feb   29 271,168  246,463  241,832 

Duluth  St  Ry  Co Feb  18,417  17,529  1,367 

Jan     1  to  Feb  29-.  36,833  35,104  3,955 

El  Paso  Elect  Co Jan  5,900  4,468  7,713 

Galvest-Houst  El  Co Jan  16,495  14,499  9,036 

Honolulu  R  T&LandCo.Feb  6.134  6,394  17,634 

Jan   1   to   Feb   29 12,268  12,788  244, 261 

Houghton  Co  St  Ry Jan  3,981  3,959  1,219 

Jacksonville  Elect  Co. -.Jan  6,336  3,475  3,139 

Kansas  City  Ry  &  Lt Jan  151.278  147,519  86,212 

June  1  to  Jan  31 1,228,022  1,165,135  806,792 

Lake  Shore   Electric Dec  25,348  22.679  194 

Jan     1  to  Dec  31 294,073  254,198  122,529 

Mllw  Elect  Ry  &  Lt Jan  98,109  94,050  2:35,954 

MUw  Lt  Ht  &  Tr  Ct Jan  33,292  27,398  rrJef. 9.630 

Montreal  Street  Ry  Co. .Feb  46,206  36,493  22,569 

Oct   1   to  Feb   29 220,024  195,667  294,962 

Northern  Ohio  Tr  &  Lt.. Feb  42,405  41,400  def  1,570 

Jan   1   to  Feb   29 84,907  82,739  161 

Northern  Texas  El  Co.-Jan  11,572  10,138  16,774 

Pensacola  Elect  Co Jan  3,618  3,i.(j  1,781 

Puget  Sound  EI  Ry Jan  36,155  27,840  def.3,412 

Savannah  Elect  Co Jan  12,568  11,687  def.6,813 

Seattle  Elect  Co Jan  62,674  49,413  42,200 

Syracuse  Rap  Tr  Co Feb  28,573  25,100  9,556 

Jan   1   to    Feb  29 57,030  49,719  16,680 

Tampa  Elect  Co Jan  976  960  13,343 

Tol  Rys  &  Lt  Co Feb  68,449  63,154  2:23.948 

Jan   1   to  Feb  29 137,053  125,462  Z47.995 

Twin  City  R  T  Co Feb  122.789  115,258  77,512 

Jan   1   to    Feb   29 244,744  230.517  167,247 

United  Rys  of  St  Louis   -Feb  233,419  231,324  22,496 

Jan     1   to  Feb  29 966, 8<2  482,866  62,081 

Whatcom  Co  Ry  &  Lt-.  Jan  6,797  6,214  7,379 

x  After  allowing  for  other  Incme  received. 


mings 

Previous 

Year. 

$ 

37,404 
97,636 
44,148 
89,758 

28,856 


4,754 
10,008 

5 

68 

570 
,543 

5 

,732 

24,996 

95 

,094 

16 
214 

,379 
,831 

29 
60 

104 
,101 

114 
233 

,774 
837 

14,829 

92 

035 

38,816 
82,294 

12,841 

80,542 
171,404 

202,334 

416.074 

216,201 

464,668 

13,088 


et  E'ngs. — 

Previous 

Year. 

$ 

6.000 
192,514 

def.1,618 
def. 1,175 

def. 1,371 

1,641 

3.996 

82,846 

def  1,620 

defl,131 

2,214 

def.3,580 

2:17,745 

2:70,427 

2,425 

10,731 

3,873 

11,374 

2-7,377 
2-13,365 

def. 3, 652 

6,810 

93,485 

789,767 

4,544 
130,514 

2-52,380 

zdef.  1.687 

24,700 

243,598 

2.748 

7.019 

18,718 

2,593 

def. 2, 844 

3,142 

42,622 

13.770 

32,684 

11,881 

2:18,465 

x47,638 

87,076 

185,557 

def. 15, 123 

1.802 

6.874 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  March  28.  The  next  will  appear  in  that  of  April  25. 
New  York  Central  &  Hudson  River  Railroad 

(Combined  Results  of   Allied  Lines  for  Calendar  Years  1905, 

1906  and  1907.) 

The  following  statement  has  been  compiled  showing  the 
combined  results  of  the  allied  lines  for  the  calendar  years 
1905,  1906  and  1907.  See  also  statistics  of  operations  in 
editorial  remarks  on  a  preceding  page. 
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COMPANIES  INCLUDED. 


N.  Y.  Central  &  Hudson  River  RR. 
Little  Falls  &  Dolgevllle  RR. 
Dunkirk  Allegheny  Val.&  Pitts. RR. 
Lake  Shore  &  Michigan  Southern  Ry. 
Lake  Erie  Alliance  &  Wheeling  RR. 
Michigan   Central    RR. 
Chicago  Kalamazoo  &  Saginaw  RR. 
Detroit    &   Charlevoix   RR. 

Rutland 


Lake  Erie   &  Western  RR. 

Chicago  Indiana  &  Southern  RR. 

Indiana    Harbor   RR. 

Cleve.  Cin.  Chic.   &  St.  Louis  Ry. 

Peoria    &    Eastern  Ry. 

Cincinnati  Northern  RR. 

New  York  Chicago  &  St.  Louis  RR. 

Pittsburgh   &  Lake  Erie  RR. 

RR. 


Lines  owned  (corporate) 

Lines  contr'd  through  ownership  of  stk 
Lines  leased  or  operated  under  contr'ct 
Lines  operated  under  trackage  rights  _ 


ROAD  MILEAGE. 

1907. 
6,532.29 

704.69 
4,575.10 

470.13 


1906. 
6,348.80 

747.22 
4,583.20 

480.34 


1905. 
6,247.03 

(180. 65 

4,647.93 

453.12 


Total  miles  operated 12,282.31        12,159.56       12,028.73 

S  UMMAR  Y  OF  FINANCIAL  TRANSACTIONS  AFFECTING  INCOME. 

1907.  1906.  1905. 

Miles  operated 12,282.21        12,159.56        12,028.73 

Earnings —  $  $  $ 


Freight 


Passenger   59,454,532 

Exoress 7.363,501 

Mails     ---  6,536,640 

Rentals 3,846,212 

Miscellaneous 914,364 


.163,341,695    152,124,382    139,483,818 


55,973,759 

6,195,498 

6,901,308 

3,595,807 

800,686 


50,614,828 
5,863,685 
6,600,024 
3,366,830 

798,947 


Totals    241,456,945  225,591.500    206,728,132 

Expenses—                                                    (73.03%)  (69.76%)       (68.91  ",,1 

Maint.  ol  way  and  structures 32,553,051  27,723,909      25,160,133 

Maintenance  of  equipment 34,737,427  34,169,593      30.674,067 

Conducting    transportation 103,545,223  90,410,903     81,876,044 

General  expenses 5,516,107  5,074,026        4,751,902 

Totals    176,351,809  157,378.431    142,462,146 

Additions,  &c. — 

New  construction 7,007,781  8,441,720        8,121.468 

New  equipment 3,637,615  4,153,721        5.584,401 

Total  expenses 186,997,205  169,973,872   156,168,015 


Net   earnings 54,459,740 

Other  Income 18,362,217 


55,617,629      50,560,117 
12,711,817       10,764,012 


Gross  income 72,821,957      68,329,446      61.324,129 


First  Charnes- 

Bond    interest 21,795,126 

Rentals 12,861,894 

Taxes 7,775.710 

Other   charges 4,420,219 


20,554,463 

12,379,292 

8,462,170 

1,955,332 


19,824,218 

12,225.261 

7,793,947 

1,552,762 


Totals    46,852,948 

Net    income 25,969,008 

Dividends 23,426,623 


43,351,257  41,396,188 
24,978,190  19.927,941 
18,009,178      15,419,279 


Surplus 2,542,385        6,969.012  4,508,662 

Deductions  from  Surplus  in  1907  and  1906. 

1907.  1906. 

Surplus  for  the  year $2,542,385  $6, 969. 012 

Deduct  on  account  of  special  improvement  funds, 

reduction  in  value  of  assets,  &c 607.045  5,331,384 


Amount  carried  to  the  credit  of  profit  and  loss.   $1,935,340     $1,637,628 
COMBINED   BALANCE   SHEETS   OF  DECEMBER   31. 


1907. 

Assets —  $ 

Cost  of  road  and  equipment 692,596,494 

Advances   to   leased   lines   and   other 

companies 65,323,494 

Securities  owned  and  acquired 288,291,»13 

Other  property 3/030,138 

Fuel  and  supplies 21,973,162 

Cash 11,257,346 

Traffic  balances  receivable 17,141.999 

Loans  and  bills  receivable 37,307,306 

Other  current  assets,  &c 40,763,012 


1906.       1905. 

$         S 

662,216,418  607,797,330 

47,489,357   35,140,807 
269,153,110  239.617,758 


3.U-H.100 
17,418,041 

17,424,790 
15,133,122 
24.398,904 
28,611,152 


4,950,419 
14,503,060 
11,460,300 
16,599,907 
22.043.274 
20.762,377 


Total 1,177,690,464  1,084,889,014  972.875,232 

Liabilities — 

Capital  stock,  common 366,352,500  355.726,600  294,639,063 

Capital  stock,  preferred 52,431,100     52,431,100  47.431,100 

Funded   debt 549,176,672   534,068,672  488,454,673 

Gold  notes 55,000,000         

Bonds  and  mortgages,  real  estate 150,000           150,000  150,000 

Wages  and  supplies 32,871,463      29,414,706  24,047,574 

Traffic  balances  payable 7,183,321        5,201,751  7,526,743 

Loans  and  bills  payable 17,850,259      14,855,405  15,561,551 

Other  current  liabilities,   &c 41,370,704      39,558,435  42,417,499 

Protit  and  loss 55,304,445      53,482,345  52,647,029 


-1,177,690,464  1.084,889,014  972,875,232 


Total 

-V.  86,  p.  798,  790.  721. 


Michigan  Central  RR. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

On  subsequent  pages  is  published  the  report  at  length, 
signed  by  W.  H.  Newman,  President;  also  the  balance  sheet 
and  various  tables  of  interest. 

Statistics. — Operations,  earnings,  charges,  &c,  and  the 
■comparative  balance  sheets  w3re  as  follows: 

OPERATIONS  AND  FISCAL  RESULTS. 

1907.  1906.  1905.  1904. 

Miles  operated 1,746  1,745  1,745  1,653 

Equipment — 

Locomotives    544  523  512  461 

Passenger  equipment.--                  420  443  391  383 

Freight  equipment 18,936  18,889  16,394  15,097 

Operations — 

Passengers  carried. 4,981,631  4,479,173  3,923,866  3,657,010 

Passenger  mileage 312.790,973   277,360,478  249,329,847  229.794,138 

Rate  per  pass,  per  mile.        2.05  cts.  2.10  cts.  2.06  cts.  2.06  cts. 

Revenue  tons  moved.-.    16,538,163  15,816,491  14,159,886  13,551.195 

Revenue  tons  mileage   -    aS. 027, 734  aZ, 910, 834  aZ, 585, 063  aZ. 336, 886 

Av.  rate  per  ton  per  mile     0.641  cts.  0.628  cts.  0.615cts.  0.641  cts. 

Earnings — 

Passenger $6,541,103  $5,928,874  $5,225,528  S4. 818,764 

Freight 19,926,803  18,650,230  16,255,481  15,273,012 

Mall,  express,  &c 62,079,204  61,696,484  61,802,859  1,401,169 

Total  gross  earnings- -$28,547,110  $26,275,588  $23,283,868  $21,492,945 

Operating  expenses — 

Maintenance  of  way,  &e.  $4,991,923  $3,4S9.189  $3,418,740  $3,135,125 

Maintenance  of  equipm't  4,070,277  ,542,578  4,386,927  3,261,044 

Transportation    13,503,987  12,141,721  10,518,814  10,130,382 

General 565,563  556,776  541,435  514,464 

Taxes    1,008,776  1,001,741  962,002  1,111,653 

Total  oper.  expenses_$24,140,526  $22,732,005  $19,827,918  $18,152,668 
P.c.  oper.  exp.  to  earns.         (84.65)  (86.55)  (85.15)  (84.46) 

Net  earnings 4,406,584      $3,543,583      $3,455,950      $3,340,277 

a  Three  ciphers  omitted.  6  Includes  rentals  ($24,862  In  1906  and  $72,562 
?n  1905),  this  Item  being  Included  In  other  "Income  In  earlier  years. 


INCOME  ACCOUNT. 

Receipts—                               1907.                 1906.  1905.  1904. 

Net  earnings $4,406,584      $3,543,583  $3,455,950  $3,340,277 

Income  from  Investm'ts.         702,519            402,004  315,812  63,471 

Total  Income $5,109,103      $3,945,587  $3,771,762  $3,403,748 

Dtsbu  rs(  ttic tits — 

Rent  (incl.  Can.  Sou.)--        $568,200         $566  310  $561,202  $541,310 

Interest  on  debt. 2,098,230        2,073,850  2.015,320  1,989,663 

Interest  on  loans,  &C--_          702,007            317,599  221,785         

Int.  on  equip,  tr.  ctfs_    -  11,300         

Dividends (8 %)  1 ,499 ,040(5  %  )  936  ,900(4 %)  749  ,520(4 % )  749  ,520 

Total     $4,878,778      $3,894,659  $3,547,827  $3,280,493 

Surplus 230,325              50,928  223,934  al23,255 

a  There  was   received   also   from   sale   of   property,   premium    on   bonds 
sold,    &c,   $397,215. 


BALANCE  SHEET  DEC.  31. 


Assets — 

Cost  of  road  and 
equipment. 50 

Investments  _ 12 

Real  estate,  &c, 
not  used  in  op- 
eration    

Loans  and  bills  re- 
ceivable     3, 

Traffic  balances  re- 
ceivable     4, 

Sundry  collectible 
accounts 1 

Fuel  and  supplies.   2 

Cash   1, 


1907. 

$ 

,220,400 
,546,802 


302,597 

783,422 

252,857 

,889,892 
390,346 
318,774 


1906. 


49,429,400 
10,833,338 


308,557 

354,960 

2,913.749 

1,260,077 

2,119,735 

578,653 


Liabilities — 

Capital 18, 

Bonds  (see  "Ry.  & 

lnd."    Settion).26 

Bills  payable. 14. 

Wages 

Traffic  bal.  pay'le. 
Interest  unclaimed 
Divs.  unclaimed- . 
Sundry  accts.  pay.  2 
Accr'd  int.&  rent. 

Dividends 

Canada  southern  _ 
Insur.  fund,  bldgs. 
Items  In  suspense . 
Income  account-  - 


1907. 

$ 
,7.58,000 

,765,000 

,711,111 

866,182 

024,590 

25.537 

5,463 

,269,861 

594,813 

930,900 

4,911 

117,962 

,913,626 

,131,127 


1906. 

$ 

18,738,000 

25,265,000 

0.250,000 

862,609 

473,349 

286,273 

5,257 

3,820,005 

362,597 

b6/A40 

254,238 

1,906,640 

9,012,962 


Total 76,705,090  67,799,069 


Total 76,705,090   67,799,069 

— V.  86.  D.  108 

Cleveland   Cincinnati    Chicago    &    St.    Louis   Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

On  subsequent  pages  is  published  the  report  at  length, 
signed  by  Mr.  W.H.Newman,  President;  and  also  the  balance 
sheet. 

Statistics. — Operations,  earnings,  charges,  &c,  and  the 
comparative  balance  sheets  were  as  follows: 

OPERATIONS   AND  FISCAL  RESULTS. 


1907. 

Miles  operated 1  ,982 .90 

Ton?  of  freight  carried-  -  20,017,199 
Tons  carried  one  mile.  -.3157791079 
Rate  per  t, in  per  mile —  .572  cts. 
Freigut  earn,  per  tr.  mile  S2.41 

Aver,  train-load  (rev.)    -  422 

Train-load  (all  freight)  -  -  449 

Frt.  earn,  per  m.  of  road  $8,693 

Passengers  carried 6,701,012 

Passengers  carried  1  mile379,921 ,520 
Passengers  per  train  mile  52 

Rate  per  pass,  mile      -.      1.841  cts. 
Earnings — 

Freight $17 ,238,348 

Passengers 7,127 ,049 

Express 849,999 

Mails 741,728 

Rentals 464,583 

Miscellaneous 26,147 


1906. 

1  ,983.28 

18. 149.086 

2769222527 

.592  cts. 

$2.33 

394 

429 

$7,908 

6,225,337 

357,434,713 

49 

1.910  cts. 


1905. 

1  ,983.42 

16.673.870 

2465708374 

.598  cts. 

$2.09 

349 

376 

$7,205 

5,989,534 

328,227,823 

48 

1  .903  cts. 


1904. 

1,891.02 

14,771  ,277 

2131943327 

.620  cts. 

$2.03 

327 

348 

$7,094 

6,271  ,669 

410,927,144 

61 

1.781  cts. 


$15,683,733   $14,291,108    $13,015,507 


6,963,864 

646.767 

782,577 

487,727 

30,248 


6,379,056 

613,966 

787.297 

413,616 

32,720 


7,452,558 

564,662 

771 ,950 

330,047 

386 


Total  earnings $26,447,804  $24,594,916 

Expenses — 

Maintenance  of  wav.  &c.   $3,432,738  $3,286,477 

Maintenance  of  equipm't      4,209.998  3.573,927 

Conducting  transport'n-    11.868.537  ll,008,fr2a 

General 622,356  563,680 


$22,517,763   $22,141,110 


$2,999,105 

3,390,675 

K  ,1*69,6/0 

499,896 


Total  expenses - 
New  construction - 
New  equipment  .- 


Total   expenses $20 .1 33  .629 

Per  cent  exp.  to  earnings   (76.13%) 

Net  earnings $6,314,175 

Dividends,  Interest,  &c_  186,544 


$20,133,629    $18,432,713    $16,879,345 


$2,730,943 

3,082,236 

9,625,515 

456,908 

$15,895,602 

234,942 

569 


$18,432,713    S16.879.345    $16,131,113 
(74.95%)         (74.96%)         (71.79%) 
$6,162,203      $5,638,418      $6,009,997 
208,569  241,477  284,217 


Gross  Income $6 

Deduct — 

Interest  on  bonds $2 

Taxes  on  real  estate 

Taxes  on  gross  earnings. 
RR.  c  mm'rs'  assessm'ts 

Use  joint  facilities 

Rentals  other  property . 
Miscellaneous  Interest-  - 
Pref.  dividends  (5%) .  - . 
Common  dividend  __  .(3%)1 


500,719      $6,370,772      $5,879,895      $6,294,214 


989,581       $2 
758,156 

84,737 

988 

204,505 

74,948 
414,586 
500,000 
411,689  (4)1 


946,801      $2 
752,586 

78,043 

1,002 

205,080 

80,214 
242,314 
499,925 
,511,754  (4)1 


865,299 
671  ,408 

70,070 

1,018 

209,740 

80,328 
111,607 
499,925 


$2,736,349 

610,174 

67,424 

1,009 

157,808 

97,851 

244,763 

499,925 


328,950  (4)1,119,612 


Total $6,439,190 

Surplus $61 ,528 

Net  profit  from  sale  of 
securities,  and  adjust- 
ments of  sundry  accts.         112,804 


$174,333 


$6,317,719 
$53,053 


$53,053 


$5,838,344 
$41,550 


$5,534,915 
$759,299 


$41,550  $759,299 


CONDENSED  GENERAL  BALANCE  SHEET  DEC.  31. 


Assets — 
Road  &  equlptl 
Stocks  other  cos. 
Bonds  other  cos. 
Equip,  tr.  ctfs-- 

Advances 

Fuel  &  supplies  . 

Cash   

('ash  In  banks  to 
nay   coupons, 

dlvs.,  &e 

Loans  &  bills  rec 
Traffic  bals.  rec. 
sundry  collecti- 
ble accounts. 
New     car     con- 
tracts(per  con- 
tra)   

Other  Items 

Kankakee*  Sen- 
eca RR 


1907. 

$ 

22,490,294 

2,049,971 

1,4.82,530 

2,438,171 

*3,421,299 

1,629,801 

1,785,731 


459,612 
131,935 
963,091 


1906. 
$ 
114,393,891 
3,531,109 

1,457,275 


2,839,460 
1.433,850 
2,402,146 


320,614 

40,000 

846,253 


3,015,940       2.422,353 


1,468,306 
295,592 

27,250 


2,549,594 
32,160 


Total 141,659,528   132,268.705 


Liabilities— 
Common  stock. 
Preferred  stock. 
Fund,  debt  (see 

"Ry.  &  lnd." 

Section)    

4-year  g.  notes. 
Wages  &  supp.- 
Loans&bills  pay 
Traffic  bal.  pay_ 
Interest  accrued 
Bund     Int.    due 

Jan .  1  - 

Bond  Int.  uncl'd 

DIv.  on  pref 

Div.  on  com 

Divs.  unclaimed 
New  car  contracts 

(per  contra) -. 
Peoria    &   East. 

Ry.  Co 

Kan.  &Sen.Ry. 
Mt.O.Sh.  L.Ry. 
Profit  and  loss.- 


1907. 

$ 
,056,300 
,000,000 


,612,727 
1,000,000 
,742,683 
1,013,990 
184,870 
462.741 

543,020 

58.480 

125,000 

470,563 

21,792 


1906. 
$ 

40.000,000 
10,000,000 


63,012,727 

6,368,015 

5,615,925 

321,588 

438,631 

409,020 

57,490 

124,981 

800,000 

17,785 


1.468.306       2,549,594 


1, 


47,054 

4~433 
847,568 


273,939 

397 

5,378 

1,673.235 


Total 141.659,527   132.268,705 


♦Kankakee  &  Seneca  Ry.,  $117,000;  Central  Indiana  Ry.,  $703,935:  Short  Line 
division.  $1,228,480;  real  estate.  $1,106,758;  Springfield  Union  Depot,  $1,840 
Cincinnati  Union  Depot.  $60,000;  Evansville  Mt.  Carmel  &  Northern,  $191,858: 
Saline  Valley  Ry.,  $11,448.— V.  86,  p.  794.  284.  282. 
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Chicago  Indiana  &  Southern  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  W.  H.  Newman  says  in  substance: 

Bonds. — Fifty-year  4%  gold  bonds  have  been  authorized  to  the  amount  of 
520,000,000  (V.  85,  p.  1401).  Of  these  there  are  outstanding  $10,000,000 
and  there  are  issued  and  in  the  treasury  $4,540,000,  leaving  a  balance  un- 
issued of  $5,460,000:  of  these  last,  $4,850,000  are  reserved  to  retire  the 
same  amount  of  outstanding  first  mortgage  bonds  of  the  Indiana  Illinois 
&  Iowa  RR.  Co.,  reducing  the  balance  available  for  general  purposes  to 
$610,000. 

Equipment  Trust. — To  obtain  the  locomotives  and  cars  necessary  for 
immediate  requirements,  the  company  has  become  a  party  to  an  equip- 
ment trust  agreement  and  lease  dated  Nov.  1  1907,  known  as  "New  York 
Central  Lines  Equipment  Trust  of  1907."  The  cost  of  the  equipment  to  be 
leased  under  the  terms  of  the  agreement  bv  this  company  will  approxi- 
mate $4,200,000.  Of  the  equipment  certificates  issued  on  account  of  rolling 
stock  delivered  prior  to  Dee.  31  1907,  this  company  has  purchased  $548,000. 
Delivery  of  the  remainder  of  the  equipment  will  be  made  during  1908. 
(Compare  N.  Y.  Central  &  Hudson  River  RR.  in  V.  86,  p.  168;  also  V.  86, 
p.  798.) 

Contracts. — An  agreement  was  entered  into  between  this  company  and 
the  Pullman  Company  providing  for  Pullman  car  service  for  25  years  from 
Jan.  1  1905:  also  an  agreement  with  the  Western  Union  Telegraph  Co. 
providing  for  telegraph  service  for  30  years  from  Jan.  1  1906.  These  con- 
tracts supersede  all  prior  agreements  with  these  companies,  and  are  more 
favorable  in  their  terms. 

General  Results. — The  gross  earnings  for  the  year  increased  $671,751,  as 
compared  with  last  year.  Freight  earnings  increased  $599,470,  due  prin- 
cipally to  the  large  increase  of  bituminous  coal  handled  over  the  Danville 
Division.  Passenger  earnings  increased  only  $32,000,  owing  to  the  reduc- 
tion in  passenger  rates  on  intra-State  business.  The  earnings  from  ex- 
press increased  $13,478.  Miscellaneous  earnings  decreased  $19,508  and 
rent  earnings  increased  $44,791,  due  to  rental  received  account  Dune  Park 
branch  and  Gibson  yards. 

Maintenance  of  way  and  structures  Increased  $94,957,  mainly  on  the 
Kankakee  Division,  due  to  relaying  tracks  with  heavier  rails,  additional 
ballasting  and  strengthening  and  renewing  of  bridges.  Maintenance  of 
equipment  increased  $155,681,  $45,231  of  this  being  due  to  replacement  of 
destroyed  freight  cars.  Conducting  transportation  decreased  $150,287. 
"Other  Income"  increased  $55,929,  due  to  profit  on  fittings  purchased  for 
new  equipment. 

Fixed  Charges. — The  first  charges  show  an  increase  of  $671,482,  due  to 
increase  in  interest  on  gold  bonds  and  loans,  heretofore  the  interest  having 
been  charged  to  cost  of  road  and  equipment.  There  are  also  slight  increases 
in  taxes  and  rental  of  terminals. 

New  Equipment. — During  the  year  $212,387  was  expended  for  new  equip- 
ment and  charged  to  "cost  of  road  and  equipment,"  viz.:  Locomotives, 
$43,598;  freight  cars,  $138,617;  other  cars,  all  classes,  $30,172. 

New  Construction  and  Improvements. — There  was  expended  $1,313,328 
for  new  construction  and  improvements  to  the  property,  and  charged  to 
"cost  of  road  and  equipment,"  viz.:  New  yards,  shops,  general  office  and 
other  facilities  at  Gibson,  $778,695;  land  for  right  of  way  between  Gibson 
and  Ivanhoe,  $82,346;  various  Industrial  and  passing  sidings,  other  new 
construction,  &c,  $359,112;  improvements  on  Kankakee  Division,  $93,175. 


RESULTS  FOR  CALENDAR  YEARS. 


1907. 

Earnings  from  operation —  $ 

Freight    2,679,876 

Passengers    206,864 

Mail  and  express 36,799 

Rents 75,943 

All  other 5,001 


1906. 
$ 

2,080,406 

174,864 

21,801 

31,152 

24,509 


Totals    

Expenses — 
Maintenance  of  way  and  structures. 

Maintenance  of  equipment 

Conducting   transportation 

General  expenses 

Construction  and  betterments 

New  equipment 


3,004,483    2,332,732 


443,553 
503,914 
873,461 
122,203 


Grand   total 1,943,130 

Net  earnings  from  operation 1,061,353 

Interest  on  loans  and  deposits 88,178 


Gross  income 

Deduct — 
Interest  on  funded  debt. 

Rentals 

Taxes 

I  nterest  on  loans 


1,149,531 

594,000 
24,885 
74,762 

232,705 


348,596 

348,232 

1,023,747 

106,377 

24,726 

130 

1,851,808 

480,924 

32,249 

513,173 

194,000 

485 

60,384 


Total 926,352 

Surplus a223,180 


254,869 
258,304 


1905. 
$ 

1,899,990 

113,186 

19,781 

35,987 

46.100 

2,115,044 

352,341 

273,660 

970,469 

86,864 

30,014 

875 

1,714,222 

400,822 
5,428 

406,250 

194,000 

485 

55,636 

28,009 

278,130 
128.121 


a  To  the  surplus  for  1907  as  above  was  added    $1,415  net  profit  in  ad- 
justment of  sundry  accounts,  making  a  total  of  $224,595. 

CONDENSED  GENERAL  BALANCE  SHEET  DEC.  31   1907. 
1907.  1906.       |  1907. 

Assets S  S  I  labilities Si 

Road  &  equipment. 38, 682, 829  37,234,849 [Common   stock..  ,15,000,000  1. 


50-yr.  4%  gold  bds 

in  treasury 

Equip,  tr.  eertfs.. 
Agente  &  cond'rs. 

Cash    . 

Remit,  in  transit- . 
Traffic  bale,  ree'le. 
Misc.  eollec.  acts. 
Fuel  and  supplies- 


Total 
-V.  86, 


p.  793. 


Preferred  stock. -.  5,000.iiihi 

4,540,000        .|lst     mtge.     bonds 

547,470        |      (I.I.  &  I.  RR.).   4,850,000     4 

64.631         180,184  1 50-yr.  4%  gold  bds  14,540,000  10 

454,720         974,379  |Aud.  vouchers 1,527,144     2 

89,157        ..    -.       I  A ud.  pay-rolls 98,794 

52,935  *       7 1,226 1  Int.  &  rent  acer'd       214,982] 
1,589,923         6ls,139|lnt.  &  div.  unel'd  n  >n 

261,84(1         308.857  |  Loans  &  bills,  pay.   4,085,800      1 
I  Traffic  bals.  pay'le      347,356 

Miscellaneous 135,616 

I  Profit  and  loss 482,899 

. 1  

46,283,511  39,420,6341     Total ---46,283,511  39, 


Lake  Erie  &  Western  Railroad. 


1906 
$ 

.hud, (ion 
,000,000 

850,000 
.0110.1100 
,493,259 
348,240 
2,460 

125,000 

289,526 

53,845 

258,304 

420,634 


(Report  {or  Fiscal  Year  ending  Dec.  31  1907.) 
President  W.  H.  Newman  says  in  substance: 

Capitalization.  The  capital  stock  and  funded  debt  remained  unchanged 
during   the   year 

General  Results. — The  gross  earnings  decreased  $145,872  as  compared 
with   last  year-.      The  freight  earnings  show   a   decrease  of  $22,680,  due  to 

decerased  movement  during  the  last  two  months.  The  passenger  earnings 
decreased  $98,615,  due  to  decrease  in  number  of  passengers  on  account 
of  increased  Competition  of  electric  lines  and  to  the  two  cenl  rate  laws  ill 
the  States   of    Indiana   and    Illinois. 

Maintenance  of  way  and  structures  shows  an  Increase  of  $61  .71  I  due  to 
Increased  expenditures  for  general  repairs  to  roadway  and  track  and  In 
pay    for    labor. 

The  net  earnings  decreased  $140,294.      first  charges  decreased  $25  696 

The  profit  from  operation  for  the  year,  after  payment   ol  Z%  In   dividends' 

upon  the  preferred  stock,  was  $6,864. 

improvements,  &c. — There  was  charged  to  co3l  of  road  toi  additions  and 
betterment  to  the  properts  ,  Including  change  of  grade  or  main  track  thri 

Indian  ('reek   Hollow ,  west  ol    Lafayette,   Indiana;  the  completion 

main   track   between    Lafayette  and   Montmorencl,    Indiana,   and    b 
over  Hie  Wabash   River  at   Lafayette,   Indiana,  and   thi  i  ky  River 

at    Fremont,   Ohio,   the  sum   of  $192,605.,   and   to  cost   of  equipment    for 
new  cars  and  engines,  partly  paid  for  in  previous  s  ears,  the  sum  ol 
g  a  total  charge  to  cosi  of  road  and  equipment  of  $807,91 
During  the  year,   18.53  miles  of  main  track  were  n  ith  75-ib 

steel  rail  and  8.01  miles  of  main  track  were  renewed  v 90  lb       eel  rail' 

13.54    miles  of    main  track    were  ballasted    and    surfaced    with    gravel'    6  38 

miles  of  new  sidings  were  built;  6.81   miles  of  sidings  \ ,  -  <i  •,.'..] 

325, 331  eross  ties  and  252  sets  of  switch  ties  were  laid. 


OPERATIONS.   EARNINGS.   EXPENSES   AND   CHARGES. 


Operations — ■  1907. 

Miles  operated  Dec.  31_  -  886 

Passengers  carried 1,539,595 

Passenger   mileage 46,858,872 

Rate  per  pass,  per  mile.        1.73  cts. 
Earns  per  pass.  tr.  mile,  $0.72 

♦Freight  (tons)  moved. _      4,309,639 
♦Freight  (tons)  mileage_561 ,202,840 
Av.  rate  per  ton  per  mile     0.702  cts 
Earns  .per  freight  tr.  m_  $2.33 

Earns,  per  mile  of  road.  $5,689 

Av.  train-load(rev.)  tons  331.69 

*  Revenue   freight    only. 

Earnings —  $ 

Passenger 832,696 

Freight 3,984,152 

Mail,  express,  &c 250,092 


1906. 

886 

1,570.818 

47,958,770 

1.90  cts. 

$0.72 

4,189,604 

586,855,234 

0.675  cts. 

$2.21 

$5,833 

327.93 


931,312 

4,006,831 

274,669 


1905. 

886 

1,600,890 

44,292,545 

2.18  Cts. 

$0.77 

3,799,365 

552,450,690 

0.681  cts. 

$2.21 

$5,658 

324.41 

$ 
987,225 
3,802,434 
247,635 


1904. 

880 

1,651,369' 

48,592,744 

2.05  cts. 

$0.77 

3,542,331 

539,897,162 

0.688  cts. 

$2.18 

$5,598 

316.83. 


1,020,200' 

3,727,157 

250,653 


Total  earnings 5,066,940        5,212,812        5,037,294        4,998,010 


Operating  Expenses — 

Maintenance  of  way,&c.  716,720 

Maint.  of  equipment 816,343 

Transportat'n  expenses.  2,179,443 

General 142,239 

Taxes   211,381 

Total 4,066,126 

Net  earnings 1,000,814 

Other    income 6,930 


654,976 
814,382 
2,1  CO, 542 
134,330 
263,065 

4,036,296 

1,176,516 

11,736 


668.947 
874,897 
1,926,186 
125,123 
257,521 

3.852,675 

1,184,619 
8,311 


823,965 
730,271 
1,973,759 
120,340 
213,913 

3,862,248 

1,135,762 

800 


Total  Income 1,007,744        1,188,252        1,192,930        1,136,362 


Deduct — 
Int.  on  1st  mtge.  bonds. 

Int.  on  N.  O.  bonds 

Div.  on  pref.  stock 

Rentals  &  miscellaneous 
Additions  &  betterments 

Total 

Surplus  


543,750 

125,000 

(2)236,800 

95,329 


1,000,879 
a6,864 


543,750 

125,000 

(3)355,200 

69,341 

87,092 

1,180,383 
7,869 


543,750 

125.000 

(3)355,200 

80,530 

70,139 

1,174,617 
18.313 


543,750 

125,000 

(3)355,200 

56,465 

44,658 

1,125,073 
11,289 


eg^rom  surplus  In  1907  should  be  deducted  betterments  on  leased  line, 
$1        1,    leaving    $5,573. 


GENERAL  BALANCE  SHEET  DEC.   31. 


1907. 
Assets — ■  $ 

Cost  of  road 32,601 ,782 

Cost  of  equipment.  3,267,832 


Securities  owned . 
Interest  In   Koko- 

mo  Belt  Ry 

Advances  Northern 

Ohio  Ry.  Co... 

Cash 

Fuel  and  supplies. 
Traffic   and    other 

accts.  receivable 
Coup.  &  div.  acet. 
Items  In  suspense. 


153.506 

13,987 

53,983 
429,273 
478,371 


448,548 

5,300 

136,107 


1906. 
$ 
32,409,177 
2,652,526 
158,506 

13,987 

50,615 
331,219 
461,407 

306,164 
274,350 
163,679 


I     Liabilities— 

1  Common   stock  — 

I  Preferred  stock 

|  First  mtge.  bonds. 
I  Second  M.  bonds.  _ 

Bills  payable 

|  Accts.  payable 

|  Accrued  interest- . 

I  Unpaid  wages 

IDlvs.  payable 

IDlvId's  unclaimed. 
|  Cleveland  &  New 
I  Castle  Ry.  Co. . 
I  Kquipt.  contracts. 
1  Accd.  taxes  &  misc 
I  Profit  and  loss 


1907. 
$ 

11,840,000 

11,840,000 

7,250,000 

3,625,000 

1,021,9511 

474,733/ 

314,596 

168,590 

118,400 

250 

84,802 
399.606 
222,338 
228,424 


1906. 
$ 

11,840,000 

11,840,000 

7,250,000 

3,625.000 

1,247.352 

304,150 

171,776 

236,800- 

1,450 

82,686 


222.417 


.37,588,689  36,821,631, 


Total. .37.588,689  36,821,6311     Total    

— V.  S6,  p.  795.  285. 

Rutland  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  W.  H.  Newman  says  in  substance: 

Capitalization. — The  capital  stock  remains  unchanged,  $9,257,000. 
Equipment  bonds  purchased  and  canceled,  $70,000. 

General  Results. — The  gross  earnings  show  an  increase  of  $258,878,  or 
9.24%.  The  freight  earnings  Increased  $181,021  or  10.93%,  and  passen- 
ger earnings  increased  $58,548  or  6.05%. 

The  expenses  of  operation  show  an  Increase  of  $225,779,  or  11 .58% . 
Maintenance  of  way  and  structures  increased  $34,081,  due  to  expenditures- 
for  new  and  heavier  steel  rails  and  Increased  rates  of  pay  for  labor.  Main- 
tenance of  equipment  increased  $48,211,  due  to  heavier  outlay  for  repairs 
to  locomotives,  passenger  and  freight  equipment,  and  renewals  of  loco- 
motives, and  Increased  rates  of  pay  for  labor.  Conducting  transportation 
Increased  $140,592,  caused  by  advance  In  wages  and  the  larger  volume 
of     business. 

Two  switching  and  six  large  freight  locomotives  were  purchased,  and 
payments  thereon  amounting  to  $41,512  were  charged  to  income  as  ad- 
ditions. 

The  net  earnings  show  an  Increase  of  $19,673. 

First  charges  and  taxes  were  $646,758,  an  increase  of  $25,422,  due  to 
increased  taxes,  and  interest  paid  on  account  of  loans.  Interest  on  funded 
debt  decreased  $5,276  by  reason  of  the  retirement  of  equipment  bonds. 

The  profit  from  operation  after  payment  of  1  ]/2  %  dividend  on  preferred 
stock  was  $7,308. 

The  expenses  for  the  year  Included  $125,666  for  extraordinary  Items, 
among  them  new  80-lb.  steel  rail,  $44,394,  and  new  bridges,  $24,937. 

OPERATIONS,   EARNINGS,   EXPENSES    AND    CHARGES. 


1907. 
Miles    operated 468 

Operations — 

Passengers  carried 1 ,621  ,1 04 

Passengers  carried  1  mile  44,529,700 
Rate  per  pass,  per  mile    .     2.225  cts. 

Tons  freight  carried 3 ,35 1 ,923 

Tons  freight  carried  1  m. 248, 378, 345 
Rate  per  ton  per  mile —     0.781  cts. 

Earnings — ■ 

Freight 1 .837 ,266 

Passenger 1 ,025 ,846 

155,730 
23,989 
15,256 


Mails  and  express  _ 

Rentals 

Miscellaneous 


1906. 
468 

15  47,686 

42.498.086 

2.19  cts. 

2,055,569 

213,003,588 

0.812  cts. 


$1,656,244 

967,298 

135,917 

23,841 

15,909 


1905. 
468 


1904. 
468 


1,329,106  1,222,221 

39,019,283  37,607,282 

2.16  cts.  2.16  cts 

1,986,210  1,821,603 

187,198,005  172,904,79 

0.835  cts.  0.858  Cts 


$1,509,282 

879,201 

131,108 

21,729 

20,768 


$1,441,601 

841,003 

116,945 

18,173 

19,315 


Gross  earnings $3,058,087      $2,799,209      $2,562,089      $2,437,03 


Expenses — 
.Maintenance  of  way,  &c. 
Malnt.  of  equipment 
Conducting  transport'n 
General  expenses- - 

New  construction. 

New  equipment 


Operating   expenses. . 
P.  c.  of  exp.  to  earnings. 
Net  earnings 
Dividends,  Interest,  &c. 

Gross  Income 

Deduct — 

I  nterest  on  bonds 

Rentals 

Taxes   

Equipment  sinking  fund 

I  nterest  on  loans.  .      

Div.  on  pf.fstk.  (1  '-"..i 


486  ,754 

428,851 

1  .167,695 

90,678 

1  .808 

41,512 

>2  ,217,298 

(71 .081 

$840,789 

-19,1  11 


$452,673 
380.640 

,027,104 
87,782 
29,895 


$1,978,09  1 

(69.60) 

$82  1,115 

■19,951 


$378,887 
329,320 
923,101 

84,288 


$1,715,603 
(66.96) 

$846.  186 
48,862 


$318,288 

319,022 

908,772. 

89,237 


$1,635,319 

(67.10) 

$801,717 

48.606 


$889,930  $871,066  $895,348  $850,323 


Total 

Surplus 


$493,644 
19,000 

108,398 
100. (Mill 

25,716 

135,864 

$882,622 
$7,308 


$498,920 
19,000 

87,078 

100,000 

16  .3; :t 8 

135,864 

$857.; 

SI  3,866 


$50  1.905 
19,000 

78.170 

loo.ooo 

2,425 
135,864 

$8  10.365 
$S  1,983 


.110,55  3 
19.000 
70.348 

100,000 
1  ,46  3 


$701  ,364 
$1-18,959 
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CONSOLIDATED   BALANCE  SHEET  DEC.  31. 


1907. 

1906. 

Assess — 

$ 

$ 

Construe*  equip. 

20,051,995 

20,116,644 

.Stocks  and  bonds. 

1.74S, 380 

1,746,880 

Cashon  hand 

314,488 

163,398 

Cash  loans 

50,000 

50,000 

Fuel  and  supplies. 

272,558 

172,o34 

Traffic  balances.  . 

27.065 

5,609 

Bills  receivable — 

283,392 

263,119 

Items  in  suspense. 

85,568 

45,907 

Car  trust  sink,  fund       36,500 

66,500 

Sundry    collectible 

accounts  -  - 

83,176 

95,302 

|     Liabilities— 

|  Common   stock 

|  Preferred  stock 9 

I  Bonds  (see  "Ry.  & 
|     Ind."  section).  .11 

|  Notes  payable 

1  Wages  and  supplies 
ITraffic  bal .payable 
|  Interest  accrued- . 
|  Sundry  accts. pay- 
lint,  unclaimed  — 
|Divs.  unclaimed- . 
|Dlv.  pay'le  Jan.  15 
j  Profit  and  loss 


1907. 
$ 

199,400 
057,600 

570,000 

363,819 

150,120 

42,619 

21,705 

476,344 

7.01,11 

4,391 

135,864 

924,200 


1906. 
$ 
199,400 
9,057,600 

11,640,000 

363,819 

135,870 

36,955 

21,940 

212,031 

7,033 

3,821 

135,864 

911,659 


.22,953,122    22,725,994 


Total   -22.953,122  22,725,994|     Total 

— V.86.  p.  795. 

Pittsburgh  Cincinnati  Chicago  &   St.   Louis  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

""President  James  McCrea,  Pittsburgh,  Pa.,  March  25  1908, 
says  in  part: 

New  Stock. — There  was  an  increase  of  53,858,900  in  the  common  capital 
stock,  $3,853,800  having  been  issued  in  the  acquisition  of  the  franchises 
and  corporate  property  of  the  Chartiers  Railway,  and  the  balance  of  $5,100 
in  the  conversion  of  scrip  and  underlying  stocks. 

Bonds. — The  funded  debt  increased  $6,038,000,  due  to  the  issue  of 
consol.  mortgage  4°;,  bonds,  series  "G,"  due  1957,  $6,000,000,  and  the 
assumption  of  first  mortgage  31-.  %  bonds  Chartiers  Ry.  Co.,  due  Oct. 
1931,  $625,000;  less  $580,000  consol.  mortgage  3  \4  %  bonds,  scries  "E," 
redeemed  through  sinking  fund,  and  $7,000  7%  bonds  Jen".  Mad.  &  Indi- 
anapolis RR.  Co.  matured  and  canceled. 

In  order  to  provide  for  the  second  mortgage  bonds  of  the  .Jell.  .Mad.  & 
Ind.  RR.  maturing  In  the  near  future,  and  to  repay  advances  made  by  the 
Pennsylvania  Company  for  construction  expenditures,  purchase  ol  real 
estate  and  new  equipment,  as  mentioned  in  the  report  for  1906,  the  creation 
of  $10,000,000  of  consol.  mortgage  bonds  was  authorized,  to  be  known  as 
series  "G,"  to  be  dated  Nov.  1  1907,  to  run  for  50  years,  and  bear  a  rate  of 
interest  not  exceeding  4"„.  Of  these  bonds,  $6,000,000  have  been  sold  to 
the  Pennsylvania  Company. 

Earnings. — The  gross  earnings  Increased  $2,735,106,  or  9.24%.  The 
operating  expenses.  Including  taxes,  increased  $2,545,572.  or  11.49%,  On- 
to increased  business  handled,  to  the  increased  rates  of  pay  prevailing 
throughout  the  year,  and  to  higher  cost  of  materials  and  supplies  used  In 
all  departments;  also  to  an  increase  of  6.44%  in  taxes. 

The  earnings  from  freight  traffic  Increased  $2,125,147,  or  9.72%;  the 
ton  mileage  increased  12.11";>.  The  Items  showing  the  largest  increase 
were  grain,  coal,  coke,  stone,  sand,  lumber  and  pig  and  bloom  iron.  The 
average  earnings  per  ton  mile  were  6.1  mills,  a  decrease  of  2-10  of  a  mill, 
and  the  average  cost  was  4.7  mills,  the  same  as  In  the  preceding  year, 
resulting  In  net  earnings  per  ton  mile  of  1.4  mills,  a  decrease  of  2-10  of  a 
mill  as  compared  with  the  year  1906. 

The  earnings  from  passenger  traffic  increased  $337,143,  or  5.81%.  the 
number  of  passengers  carried  Increased  511,793,  or  6.05%,  and  the  passen- 
ger mileage  37,777,095,  or  13.55%.  The  average  earnings  per  passenger 
per  mile  were  1.89  cents,  while  the  cost  was  1.99  cents,  resulting  in  a  loss 
of  1-10  of  a  cent  per  passenger  per  mile. 

Improvements  and  Additions. — The  charges  to  capital  account  for  con- 
struction, equipment,  &c,  were  as  follows:  Second,  third  and  fourth 
tracks.  $657,192;  freight  tracks,  passing  sidings  and  coal  storage  tracks, 
$178,218;  bridges,  &c,  $85,117;  track  elevation,  Chicago,  111.,  $47,625; 
total,  $968,182;  less  amount  from  sale  of  interest  in  certain  main  tracks 
at  Chicago  (being  a  half  interest  in  the  four  main  tracks  from  Northwestei  n 
Ave.  to  Union  Depot  tracks  at  Canal  St.,  sold  to  Chicago  Milwaukee  & 
St.  Paul  Rv.  Co. — Ed.).  $477,055:  balance,  $491,126;  car  trust  and  other 
equipment.  $610,894;  total,  $1,102,020. 

"Construction,  right  of  way  and  real  estate"  was  also  charged  with  the 
cost  to  this  company  of  acquiring  the  Chartiers  Railway,  $4,496,540, 
making  the  total  charge  to  the  first-named  account  $4,987,666. 

General  Results. — After  providing  for  all  charges  and  liabilities,  the  m  t 
earnings  were  sufficient  to  provide  for  the  payment  of  dividends  of  5%  n 
the  preferred  stock  and  4",',  on  the  common  stock,  to  supply  nearly  $600,000 
for  one-half  the  principal  of  maturing  car  trusts,  nearly  $900,000  for  extraor- 
dinary expenditures  not  properly  chargeable  to  capital  account,  and  leave 
a  balance  of  $437,746,  which  was  transferred  to  the  credit  of  the  profit  and 
loss  account. 

All  the  roads  operated  directly  by  your  company  show  increases  in  gross 
earnings,  and  also  in  net  earnings,  with  the  exception  of  the  Chicago 
Indiana  &  Eastern  Ry..  whose  property  was  in  poor  physical  condition 
when  acquired,  and  large  expenditures  thereon  thus  made  necessary.  The 
Chicago  Indiana  &  Eastern  Ry..  extending  from  Converse  to  Muncle,  Ind., 
about  43  miles,  was  acquired  on  May  1  1907  by  the  Pennsylvania  Company, 
through  the  purchase  of  Its  stock  and  bonds,  and  has  since  that  date  been 
operated  by  your  company  for  the  owner,  who  is  responsible  to  your  com- 
pany for  any  deficit  in  the  operations. 

Owing  to  the  changed  conditions  brought  about  by  the  financial  panic 
which  occurred  in  November  last,  there  has  been  a  very  large  falling  oil 
since  that  date  in  the  traffic  and  revenues  of  your  system.  This  lias 
resulted  in  the  enforced  idleness  of  a  heavy  percentage  of  your  equipment 
and  a  material  reduction  in  your  operating  forces. 

Little  Miami  RR.  Securities. — In  accordance  with  the  agreement  effective 
Jan.  1  1907,  further  modifying  the  lease  of  Feb.  23  1870,  all  the  outstanding 
3}4%  betterment  bonds  of  the  Little  Miami  RR.  Co.  dated  Feb.  1  1901, 
amounting  to  $2,422,000,  which  had  been  heretofore  issued  In  payment 
for  betterment  expenditures  made  upon  that  property  and  nearly  one-half  of 
which  were  held  in  your  treasury,  were  exchanged  for  an  equal  amount  of 
its  special  guaranteed  betterment  stock  bearing  dividends  at  the  rate  of 
4%  per  annum,  and  the  entire  Issue  of  the  betterment  bonds  was  canceled 
and  the  mortgage  satisfied  of  record.  Additional  special  guaranteed 
betterment  stock  to  the  amount  of  $775,950  was  also  received  from  the 
Little  Miami  RR.  Co.  on  account  of  the  balance  due  this  company  for 
betterment  expenditures  made  upon  the  property  of  that  company  to  Dec. 
31    1906. 

Telegraph  Lease.—  On  Sept.  23  1907  a  new  contract  was  entered  into  with 
the  Western  Union  Telegraph  Co.  providing  for  the  operation  of  the  tele- 
graph system  on  your  company's  lines  for  a  period  of  20  years  from  Oct.  1 
1907. 


OPERATIONS  AND  FISCAL  RESULTS. 


1907. 

Miles    operated 1,171 

Operations — 

Passengers  carried 8,972,379 

Pass,  carried  1  mile 316,590,600 

Rate  per  pass,  per  mile.  1.89  cts. 

Freight  (tons)   carried. _  31,996,181 

Freight  (tons)  1  mile...  aS. 905, 540 

Rate  per  ton  per  mile 0.61  cts. 

Earnings —  $ 

Passenger 6.142,040 

Freight 23,982,545 

Mall,  express,  &c 2,216,718 


1906. 
1,171 

8,460,586 

278.813.505 

2.03  cts. 

29.377,709 

aS. 483  ,744 

0.63  cts. 

$ 

5,804,897 

21,857.398 

1,943,901 


1905. 
1,168 

8.172,563 

257.028,637 

2.01  cts. 

25,740,993 

aS. 166, 075 

0.61  cts. 

$ 

5,286,153 

19,314,499 

1,982,907 


1904. 
1,169 


8,098 

275.911 

1 .96 

22,772 

02.552 

0.65 

$ 

5,551 

16,520 

&2.138 


,665 

,493 
ets. 
,832 
,648 
cts. 

,022 
.384 
,084 


Total 32,341,303 

Expenses — 

Transportation    12.030,462 

Malnt.  of  equipment 6,448,229 

Maint.  of  way,  &c "  4,590,646 

General  expenses 597,997 

Taxes    1,031.249 

Total 24,698,583 

P.  c.  of  exp.  to  earns (76.36) 

Net  earnings __  7,642  720 

Profit   on   St.    L.   V.    & 

T.  H 

Miscellaneous 298,949 

Rents  (net) 106,248 


29,606,196      26,583,559      24,209,492 


10,783,004 

6,019,224 

3,801  ,64  1 

580,318 

968,822 

22,153,012 

(74.84) 
7,453,184 


146,405 
54,457 


10,051,661 

5,243,220 

3,210,461 

545.171 

895,396 

19,945,909 

(75.03) 

6,638,650 


130.511 
248,869 


9.426.831 

4.571,711 

2.676,874 

530,820 

903,702 

18,109,938 

(74.81) 

6,099,554 

59.056 
65,970 
6 


Total 8,047,916        7,654,046        7,018.030        6,224,58 


Disbursements — 

Interest  on  bonds 2 

Rentals  paid 

Interest  on  car  trusts  — 

Car  trusts,  principal 

Interest,  general  acc't.. 

Loss  on  L.  M.  RR 

Extraordinary  expenses 
D.  &  \V.  sinking  fund.  _ 
Consol.  M.  sink,  fund  — 
Hire  of    equipt.   July   1 

to  Dec.  31 

Advances  &  miscell's 

Dividends  on  preferred  (5)  1 
Divs.  on  common (4)  1 


1907. 

1906. 

1905 

1904. 

S 

$ 

$ 

$ 

295,145 
106,213 
325,238 
596,133 
374,912 

2,324,440 
138,218 
330,655 
596,133 
154,622 

2,344,754 
137,483 
276.9-1 
506,112/ 

2,307,637 
139,344 
659,146 

54,477 
875,233 

444,390 

185,303 
900,000 

449,990 

167,693 
1,000,000 

455,400 

133,746 

690,058 

63,624 

379,890 

63,181  

33,864  3,222  10,868  64,469 

372,980  (5)1,372,838  (4)1,098,196  (4)1,098,122 
068,404(3^)867,310       (3)743,400     (3)743,390 


Total 7,610,170 

Balance,  surplus 437,746 


7,322,731 
331,315 


6,740,827        6,279.426 
277,203     def.  54,846 


a  Three  ciphers   (000)    omitted. 

6  Rents  In  1904  were  Included  in  mail,  express,  &c;  net  rentals  are  now 
included   in   other   Income. 


BALANCE  SHEET   DEC. 

31. 

1907. 

1906. 

1905. 

1904. 

Assets — 

S 

$ 

5 

$ 

Road  and  equipment  — 

115,883.821 

110,285,260 

106,240,545 

103,938.878 

Bonds  and  stocks  owned 

7,130,885 

5,571,930 

2,927,870 

1,956.518 

Supplies  on  hand 

2,503,343 

2.125,487 

1,868,662 

1.682,788 

Little    Miami    RR.,    for 

betterments 

362,387 

847,149 

562,050 

265.781 

Cash      . 

1,389,9  19 

1,451,882 

1,377,732 

1,16)  655 

Cash  on  special  deposit. 

1,974,418 

Cash  in  transit 

354,669 

172, 376 

451,840 

349,100 

Cash  to  pay  interest 

165,938 

168,078 

182,520 

176,713 

Bills  receivable  and  ac- 

counts due  by  agents. 

companies,  &c 

3,634.19.-) 

3,302,083 

3,564,317 

3.998,335 

Sinking  funds 

521 

783 

6,459 

497,007 

Total 

131,425,707 

124,225,028 

117,181,995 

116,004,191 

Liabilities — 

Stock,  common  a 

29,095,569 

25,220,769 

25,328,889 

25,330,939 

Stock,  preferred. a 

27,563,922 

27,563,922 

27,461,802 

27,459,752 

Bonds  (see  "Ry.  and  In- 

dustrial" Section) 

56,959,000 

50,921,000 

52,055,000 

52,260,000 

Car  trust  principal  chged 

out  in  advance 

1,107,353 

Taxes  charged  out  and 

awaiting  settlement- _ 

827,780 

Collateral  obligations 

2,500,000 

2,500,000 

Current  accounts 

2,167.971 

2,998.538 

2.755,345 

1,772,754 

Due  other  companies 

331,238 

592,411 

602.185 

563,726 

Interest  on  bonds.b 

708,592 

665,161 

679,204 

680,309 

Dividends  payable..    .. 

1,259  ::  16 

1.182,028 

921,088 

!)2(i,762 

Sinking  fund 

3,425,042 

2,845,567 

2,285,852 

2,238  310 

Pennsylvania  Co.'s  adv's 

900,000 

1,250,000 

Misc..    including   mtges. 

and  ground  rents 

760.375 

1,653,143 

1,310,969 

1,007,715 

Prolit  and  loss  balance.  _ 

3.819,520 

3,826,489 

3,781,661 

3,759.925 

Total  ..      ..      .131,425,707 

124,225,028 

117,181,995 

116,004,191 

a  Includes  amounts  for  other  companies'  stocks  not  exchanged. 
b  Includes  accrued  interest  and  matured  Interest  unpaid. 
— V.  86,  p.  286. 

Green  Bay  &  Western  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

Gross  earnings — 
Freight 

Passenger 

Mail,  express  &  miscell's 

Total  earnings 

Operating  expenses — 

Maintenance  of  road 

Malnt.  of  equipment 

Traffic  expenses 

Conducting  transport 'n_ 

General  expenses 

Taxes    


Total  oper.  expenses. 
Net  earnings.  . 
Depreciation.    &c 

Special  (back)  tax  fund. 


1907 

1906 

1905 

"•  "*! 

1904. 

$445 

,144 

$466,796 

$437 

,502 

$446,852 

140.843 

129 

,32  5 

122 

.349 

119.862 

80 

,851 

-id 

,000 

26 

,569 

25,682 

$666 

838 

$636 

,121 

$586,420 

$592,397 

$130 

123 

$134 

,365 

$105 

070 

$116,430 

81 

856 

53,818 

62 

942 

54,792 

2 

511  \ 
552/ 

182 

179,873 

179 

277 

'"  169,500 

23 

177 

30 

709 

28 

294    '* 

25,730 

22 

041 
>260 

21 

,461 

18,294 

20,359 

$442? 

$420,226 

$394,507  * 

$386,811 

$224 

578 

$215 

895 

$191 

913  1 

$205  ,586 

20 

000 

30 
25 

(100 
000 

30 

000 

.1     T- 

40,000 

Balance $204,578 

Paid  on  deb.  "A's",  5%.         $36,000 

Paid  on  stock  ,595 125 .000 

Paid  on  deb.  "B's" (H%)35,000 


$160,894 

$30,000 
125,000 


$161  ,913 
$30,000 
125,000 


$165,586 
$30,000 
125,000 


Balance,  surplus 


$190,000 
$14,578 


$155,00(1 
$5,894 


$155,000 
$6,913 


GENERAL   BALANCE    SHEET  DEC.    31. 


1907. 
Assets —  $ 
Const'n  &  eqdlp't.  10, 067, 08S 
Material  and  sup- 
plies   8,400 

Cash 29,243 

MarkT.Cox.Treas  .  239,076 

General  Auditor..  11,711 

P.  O.  Department.  4,217 

U.  S.  Express  Co..  622 

Due  from  agents. .  7,463 
Due  from  railroad 

companies 14,478 

Stocks  and   bonds  97,318 


—V.86,  p. 794,  226. 


1906. 

$ 

10.070,837 

10.209 

33,278 

195.697 

12,065 

4,458 

518 

8,657 

6,815 

94,080 

10,437,215 

Liabilities — 

Capital  stock 

"A"  debentures 

"B"  debentures 

Pay-rolls 

Accounts  payable. 
Replacement  funds 

New  rail  acct 

Tie  account-  _ 
Sundry  accounts. . 
Gen.  improv.  fund 
Special  tax  fund.. 
Dividends  due.... 
Profit  and  loss 


1907. 

$ 

2,500,000 

600,000 

7,000,000 

16.726 

16,043 

8,600 

11, 01 9 

22,400 

2,400 

5.948 

20.1S4 

190,000 

85,693 


$155,000 
$10,586 


1906. 

$  n 

2,500,000 

600,000 

7,000,000 

15,769 

26,907 

7,945 

641 

3.009 

16,314 

15,514 

25,000 

155,000 

71,117 


Total 


.10,479,615   10.437,215 


Louisville  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 


1907. 

Gross  earnings *$2,510,734 

Expenses  and  taxes 1,696,004 


Net  earnings  .      $814,730 

Miscellaneous  Income 85 ,467 


1906. 
$2,523,343 
1,563,314 

$960,029 
69,653 


1905. 
$2,298,619 
1,422,953 

$875  ,666 
57,202 


Total  income $900,197      $1,029,682         $932,867 

Interest  paid  and  accrued $368,126         $350,271  $351,504 

Dividends  on  pref.  (5%)  125,000  125,000  125,000 

Dividends  on  common      (3%,)371 ,737(4%)471 ,706(4%)376  .707 


Surplus 

Depreciation  of  cars 

Depreciation  of  machinerv. 
Charged  off  for  accidents.-  _ 


$864,863 

$35,334 


16,327 


$946,977 

$82,705 

$35,000 

35,000 


$853,211 

$79,657 

$25,000 

40,000 


Balance 


$19,007 


$12,705 


$14,657 


♦There  were  two  strikes  in  1907. 
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BALANCE  SHEET  DEC.  31. 


Assets — 
Securities     owned 

(Inc.  inter,  lines)  1 
Bills  &aeets  rec. 
Materlals  &  supp's 

Cash    

Real  est.  &  bldgs.  1 
Mach  y&car  equl  .  2 
Permanent     way, 

franchises,  &C--10 


1907. 
$ 

,451,098 
16,808 
212,585 
75,439 
030.218 
268,665 

,928,593 


1906.     | 
$  |      Liabilities — 

I  Capital  stock 

1,264,6051  Funded  debt 

US, 573  |Taxes  &  insurance 

193,922  I  Interest  and  dlvi- 

310.4251      dends  accrued. - 

958,249  | Collat.  trust  notes. 

1,940,739  |  Accounts  payable. 

I  Profit  and  loss  ac- 

10,838,85G|     count 


1907. 

$ 

7,456,500 

6,999,300 

128,450 


1906. 
$ 

7,456,500 

6,999,300 

114,530 

325. S29 


201.856 
500,000 
150,513  80,450 

546,787        648,761 


.15,983,406  15,625,370 


Total 15,983,406  15,625,3701      Total 

—V.  85.  D-  346. 

(The)  Washington  Water  Power  Company,  Spokane, Wash. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

The  report  signed  by  President  Henry  M.  Richards  and 
Vice-President  and  General  Manager  David  L.  Huntington 
under  date  of  Spokane,  Dec.  31  says  in  substance: 

Improvements  and  Additions. — During  the  year  the  company's  expendi- 
tures for  betterments  aggregated  $148,000,  including  cost  of  completing 
new  office  building  ($68,193) ,  paid  on  account  of  purchase  and  development 
of  additional  water  power  ($55,123),  &e.  The  extensions  to  electric  light 
and  power  system  amounted  to  $1,577,410,  notably,  station  buildings  and 
station  apparatus,  $219,317:  extension  of  distributing  system,  $301,665; 
underground  distributing  system,  $221,964;  steam  relay  station,  Spokane, 
$458,859;  Coeur  d'Alene  Transmission  line  No.  2,  $248,442;  other  trans- 
mission lines,  &c,  $127,162.  The  extensions  to  electric  railway  system 
cost  $624,529,  including  additions  to  car  barn,  $84,162;  new  cars  and 
equipment.   $167,357-    suburban  line  to  Cheney,     $250,233,   &c,   &c. 

Electric  Railway  System. — We  have  completed  the  9-mile  branch  line  to 
Cheney  and  have  operated  it  since  December,  with  satisfactory  results. 
The  principal  work  on  our  street  railways  has  been  renewals  of  special 
track  work  and  replacing  light  rails  with  60  and  70-lb.  steel  rails,  and  a 
moderate  amount  of  paving.  Seventeen  additional  passenger  cars  and 
11  freight,  flat,  sand  and  sprinkling  cars  have  been  added  to  our  equipment. 
The  addition  to  our  car  barn  is  completed.  The  automatic  sprinkling 
system  will  be  completed  early  in  the  year  and  will  considerably  reduce 
insurance  premiums.  There  has  been  a  substantial  increase  in  the  number 
of  passengers  carried,  and  we  expect  a  continuance  of  increase  through 
the  coming  year. 

Electric  Light  and  Power  System. — The  Palouse  transmission  line  has  been 
completed,  and  the  business  done  over  it  fully  equals  our  estimates.  We 
have  added  one  more  unit  of  2,250  kilowatts  (i.  e.,  3,000  horse-power)  to 
our  Post  Falls  plant,  making  the  capacity  of  that  plant  9,000  kilowatts 
(i.  e.,  12,000  horse-power).  Another  unit  of  the  same  capacity  will  be 
installed  during  1908.  Two  additional  motor-generator  sets  of  1,000  kilo- 
watts capacity  were  installed  at  our  Spokane  station.  The  duplicate  line 
to  the  Coeur  d'AIenes  from  Post  Falls  through  the  Fourth  of  July  Canyon 
is  completed  to  Cataldo,  Idaho,  38  miles,  connecting  there  with  the  existing 
line,  leaving  21.7  miles  to  be  completed  to  Wallace.  The  distance  by  this 
route  from  Post  Falls  is  35  miles  shorter  than  from  Spokane  to  the  Coeur 
d'AIenes  by  the  old  line,  and  it  has  twice  the  capacity  of  the  old  line. Our 
steam  relay  station  at  Spokane  is  nearly  completed  as  to  the  first  unit 
of  3,000  kilowatts  capacity,  and  was  of  temporary  service  during  the  low- 
water  period.  This  plant  is  installed  to  insure  the  continuous  delivery  of 
the  maximum  capacity  of  our  hydraulic  development.  The  company  owns 
water  power  on  the  Spokane  River  aggregating  248  feet  of  head,  of  which 
only  120  feet  have  been  developed.  Approximately  27  miles  of  service  lines 
have  been  added  to  our  distributing  system  in  Spokane  during   the  year. 

Work  will  shortly  begin  on  the  c^nstructl/m  of  a  transmission  line 
90  miles  In  length  to  the  Big  Bend  country,  southwest  and  west  of  Spokane. 
A  number  of  local  flour  mills  in  that  district  now  using  steam  power  have 
agreed  to  change  to  electric  power,  and  contracts  of  requisite  amount  have 
already  been  signed.  Among  the  new  towns  in  that  district  that  will  take 
the  company's  service  for  general  lighting  and  power  purposes  are  Reardan, 
Davenpprt,  Sprague,  Harrington,  Ritzville,  Paha,  &c.  When  this  line  is 
completed , our  transmission  lines  will  reach  points  about  100  miles  distant 
from  Spokane  to  tie  east,  south  and  west.  Underground  ducts  have 
been  laid  to  the  extent  of  57  duct  miles,  in  which  have  been  drawn  14  miles 
of  lead-covered  cables,  all  within  the  fire  district.  The  total  ducts  now 
installed  measure  84  duct  miles,  in  which  are  drawn  24  miles  of  cable. 

Financial. — The  increase  shown  this  year  in  the  gross  and  net  earnings 
of  29%  and  36%  respectively  indicates  the  rapid  growth  of  the  business  in 
all  departments. 

At  the  annual  meeting  In  March  1907  an  increase  in  the  capital  stock  from 
$5,000,000  to  $10,000,000  was  authorized.  An  issue  of  20%  of  new  stock 
was  sold  to  our  stockholders,  pro  rata,  at  par.  During  the  year  we  also 
sold  $1,077,000  of  our  5%  coupon  notes  due  July  1  1908,  and  negotiated 
temporary  loans  of  $200,000. 

During  the  past  eight  years  (1900  to  1907  inclusive)  we  have  charged 
off  for  depreciation  $785,061,  and  in  addition  have  spent  from  earnings 
$576,240  for  betterments,  extensions  and  addiitons  to  the  company's 
property,  making  a  total  of  $1 ,361 ,301  spent  on  the  property  out  of  current 
receipts.  We  estimate  that  the  requirements  of  the  company  in  1908  for 
unfinished  construction,  and  such  extensions  and  improvements  as  are 
absolutely  necessary,  will  amount  to  more  than  $1,000,000  above  the 
surplus  earnings  applicable  thereto  after  paying  dividends.  &c.  It  is  pro- 
posed to  issue  $3,000,000  of  6%  coupon  notes,  payable  in  three  vears  from 
Julv  1  1908, using  the  proceeds  to  retire  the  $2,000,000  of  notes  due  July  1 
1908.  and  the  balance  for  extensions  and  betterments.  (See  offering  and 
official   statement  in   V.    86,   p.    669.) 

We  anticipate  that  1908  will  show  a  considerable  increase  over  1907  in 
both  gross  and  net  earnings,  and  will  justify  the  large  expenditures  for 
betterments    ($2,304,468),   made  during  the   past    year. 


COMPARATIVE   STATISTICS. 


1903. 
Incand.lamps(\'o.) .       65,373 
Equlv.  in  16-candle 

power  lamps 54.113 

Enclosed  arc  lamps         1,233 
Horse-power  of  mo- 
tors in  Spokane.         2.300 
do    on    transmis- 
sion lines 2,2!)(i 

Metres  In  use  (No.)  4,107 

Miles  of  track 42 

Pass,  carried  (No.)  .8,209,740  9 

Car  miles  run 1.409,458   1 

Total  gross  earn...  $801,253$] 
Net  earnings $203,013 


1904. 
76,352 

60,600 
1,473 

2,954 

3,489 
5,252 

.VI 
208. 058 
74  5,790 
,(11  I  ,670 
206,358 


1905. 
94,019 

72,387 
1,799 

3,859 

5,166 

6,534 

73 

21  ((,958 
212,143 

,200,557 

307,997 


1900. 
126,461 

96,170 
2,043 

5,097 


5 
8 

13,915 

2. '.II  I 

$1,614 

364 


,905 
.(Kill 
83 
570 
.5(12 
,689 
,893 


RESULTS  FOR  CALENDAR  YEARS. 


1907. 
$ 

Gross  earnings 2,094,282 

Sundry  reclpts 2,103 


Total  receipts     

Expenses,  Including  taxes 

\<-t  earnings 

Deduct — 
Inter*  st  on  bonds  

Interest  on  loans  

Written  <>!T  for  depreciation  of  plant.. 

Profll  and  l  iss  account   — 

Dividends,    7% - 


Total  Interest ,  dividends,  &e 
Balance,  surplus  tor  year 

Surplus  from  previous  year 


2,006,385 

I  ,202.0  10 

S33.775 

80,0(1(1 

16,000 

200,000 

34,66  I 
321 ,209 

61  I  ,873 
151  ,002 
492,8   9 


1906. 
$ 
1,614,690 
314 

1  ,615  (Mil 
1,002,442 

612,562 

80,000 

lo  l  ,  169 

o.l  Oil 
267,050 

515,618 

96,944 

396,015 


1907. 
163.288 

122,792 
2,346 

6,863 

10,569 

10,503 

96 

17,249,527 

3,111,563 

$2,094,281 

473,110 


1905. 
$ 
1,266,557 
11,362 

1,277,919 
766,393 

511,526 

80,000 

12.-),  lo  | 

427 

225,410 

428,938 

82,588 

3  13.428 


Total  surplus  Dec.  31  1907 644.861  492,959  396,016 

Note. — Interest  on  the  cost  of  new  construction  Is  charged  to  construction 
account   until   the  work   Is   completed   and    In   operation.      The   amount  of 
Interest  thus  charged  was  In  the  years  1905,  $25,859;    1906,  $52,085-  1007 
$71,993. 


BALANCE  SHEET  DEC.  31 


Assets — 
Real  est.,bldg.&water 

power   prop 2 

Elect.  Lt.&  P.  prop_3 

Electric  Ry.  prop 2 

Supplies   

Paid  on  contracts  & 

unfinished  con'ts.- 
Stocks  ol  other  cos-_ 
BIlls  &  accts.  rec'ble. 

Cash  sinking  fund 

Cash  _ 


1907. 
$ 

126,767 
865,060 
490,561 
188,118 

784,389 

11,860 

125,817 

115,292 


1906.      | 
$  |     Liabilities— 

|  Capital  stock 5 

1,914,695  |  Bonded  debt 1 

2,746,849  |  Notes  5%  due  July  1 

2,223,9471      1908---- 1 

139,537  | Temporary  loan 

| City    Ry.    tickets 

269,560|     outstanding 

10,700 1  Accounts  current  and 

114,0231      pay-rolls 

4,141|Surplus 

18,1651 


1907. 

$ 
001,900 
600,000 

997,000 
200,000 

3.850 

260,253 
644,861 


1906. 
$ 

4,175,5001 
1.600,000 

920,000 
150,000 

3.049 

100.107 
492,959 


Total 9,707,865  7.441,615  |     Total 9,707,864  7,441,615 

— V.  86.  p.  669. 

American  Malt  Corporation. 

{Report  for  Six  Months  ended  Feb.  29  1908.) 

President  Charles  A.  Stadler,  New  York,  March  20  1908, 
writes  in  substance: 

Stock  of  American  Malt  Co.  Owned,  &c. — The  amounts  of  capital  stock 
of  the  American  Malting  Co.  (1)  Issued  (2)  deposited  under  the  plan  of 
readjustment  of  capitalization  and  owned  by  your  company  and  (3)  held 
by   the  public   Is   as  follows: 

Issued.  Owned.      Not  Owned. 

Common  stock $13,400,000      $12,455,400     $944,600 

Preferred  stock 14,440,000        13,805,500        634,500 

(The  balance  of  the  outstanding  $14,500,000  common  stock  of  the 
American  Malting  Co.  ,viz.,  $1,100,000,  is  held  In  the  treasury  of  that 
company.) 

Stock  of  American  Malt  Corporation. — In    accordance  with  the  plan  of 
readjustment  (V.  81,  p.  266,  1043)  ,  the  following  disposition  has  been  made 
of  the  capital  stock  of  the  corporation,  namely: 
Issued  in  exchange  for  stock  of  the  American  Malt-     Common.         Preferred. 

Ing  Co.,  deposited  under  the  plan $5,480,376      $8,559,410 

Reserved  for  outstanding  stock  of  Malting  Co.  as 

yet     undeposlted 415,624  393,390 

Left  free  In  Treasury  for  general  purposes  of  the 

Corporation 104,000  47,200 


Total  authorized  capital  stock  of  American  Malt 

Corporation $6 ,  000 ,000     $9 ,  000,000 

Status  and  Outlook. — The  Corporation,  therefore,  is  in  the  position  of 
owning  and  holding  virtually  all  of  the  preferred  and  common  stock  of  the 
American  Malting  Co.,  thereby  being  in  practical  control  of  said  company,, 
naming  at  each  annual  election  the  board  of  directors. 

The  current  expenses  of  the  corporation  consist  only  of  Incidental  ex- 
penses of  maintaining  organization,  such  as  the  annual  franchise  tax  to 
the  State  of  New  Jersey,  cost  of  transfer  and  registry  of  stock  to  meet 
requirements  of  New  York  Stock  Exchange,  etc.  The  officers  and  directors- 
serve    without    salary    or    fees. 

The  American  Malting  Co. .whose  fiscal  year  ends  on  A.ug.  31,  has  fur- 
nished your  directors  with  a  brief  statement  summarizing  the  conditions 
affecting  the  business  this  year,  together  with  a  balance  sheet  as  of  Feb.  29 
1908,  which  are  herewith  submitted.  It  will  be  seen  by  this  statement 
that  the  outlook  for  the  current  year  ending  Aug.  31  1908  Is  very  encourag- 
ing.     (Compare  statement  to  New  York  Stock  Exchange  in  V.  84,  p.  156.) 

Annual  Meetinn. — As  the  annual  meeting  of  the  American  Malting  Co. 
is  held  in  November  In  each  year  and  the  liscal  year  of  said  company  ends 
on  Aug.  31  in  each  year,  your  directors  at  a  recent  meeting  amended  the 
by-laws  so  that  the  annual  meeting  of  your  company  will  be  held  on  the 
same  day  as  that  of  the  American  Malting  Co.  namely,  on  the  second 
Thursday  of  November  In  each  year. 

Wilberforce  Sully,  Chairman  of  American  Malting  Co.,, 
under  date  of  New  York,  March  20  1908,  says: 

General  Results. — The  unfavorable  weather  conditions  during  the  spring 
and  summer  of  1907  resulted  In  a  barley  crop  estimated  by  the  Govern- 
ment at  153,317,000  bushels  as  against  an  estimate  by  the  Government 
of  178,916,484  bushels  as  the  production  of  1906.  Furthermore,  an  un- 
usually laige  percentage  of  the  1907  crop  Is  unlit  for  malting,  leaving  that 
portion  graded  as  desirable  malting  barley  relatively  small.  The  quality 
of  the  barleys  was  adversely  affected  by  the  cold  and  wet  weather  of  the 
early  spring  and  summer.  These  conditions  resulted  in  high  prices  for 
all  grades  of  barley  from  the  opening  of  the  season  in  August.  The  de- 
sirable malting  grades  have  ruled  in  the  chief  markets  therefor  at  prices 
ranging  from  80  cents  to  $1  12  per  bushel. 

Our  current  fiscal  year  beginning  with  Sept.  1  1907  will  be  a  notable 
one  In  the  history  of  the  malting  business  because  of  the  short  supply  of 
malting  barley  and  high  prices  for  the  same,  combined  with  a  reduced 
demand  for  malt,  keen  competition  and  financial  panic.  However,  not- 
withstanding these  adverse  conditions,  it  can  be  said  confidently  that 
the  operations  of  the  American  Malting  Co.  will  result  In  satisfactory  net 
earnings,  sufficient,  it  is  hoped,  to  enable  that  company  in  October  1908 
to  resume  the  payment  of  dividends  on  its  preferred  stock,  the  greater 
portion  of  which  will  be  paid  into  the  treasury  of  the  American  Malt  Cor- 
poration, thus  enabling  that  company  to  Inaugurate  the  payment  of  divi- 
dends en  its  preferred  stock. 

Balance  Slw't ,  &c. — The  balance  sheet  of7Feb.29  1908  shows  net  working 
capital  (Including  inventories.  &c.) ,  $5,050,458;  deduct  outstanding  bonds 
(including  treasury  bonds),  $3,714,000;  balance  of  net  quick  assets,  $1,- 
336,458.  The  reserve  fund  of  $100,000  Is  much  more  than  sufficient  to 
cover  all  possible  losses  that  might  accrue  by  reason  of  bad  debts,  &c, 
so  that  this  $1,336,457  represents  the  actual  cash  value  of  the  net  balance 
of  the  quick  assets  after  deducting  all  offsets,  including  bills  payable  and 
outstanding    bonds    at    par. 

Plants. — At  the  time  the  properties  were  mortgaged  In  1899,  competent 
appraisers  valued  the  real  estate  and  plants  of  the  company  unde>  oath 
at  $8,000,000.  Since  that  date  a  large  modern  plant  has  been  built  at 
Buffalo  costing  $1 .300,000,  and  additions  and  improvements  have  been 
made  to  other  plants  of  the  company,  the  equivalent  of  new  construction, 
of  a  value  of  $700,000,  making  upwards  of  $2,000,000  expended  In  new 
construction  since  the  appraisal  above-mentioned.  During  this  period 
various  unimportant  parcels  of  real  estate  have  been  sold  realizing  the 
sum  of  $530,000. 
Therefore  in  view  of  the  above  facts,  It  would  seem  that  the  real, 

estate  and  plants  now  owned  by  the  American  Malting  Co. 

mav  safely  be  valued  at $7,000,000 

To  this  add  the  net  quick  assets  shown  above,  after  deducting  bills 

payable  and  outstanding  bonds,  namely 1,336,458 

And  we  would  have  as  a  conservative  valuation  of  the  assets  of 
the  company,  over  and  above  all  Indebtedness  of  every  kind 

and    nature $8,336,458 

The  last-named  amount,  namely.  $8,336,458,  therefore  fairly  represents 
what  may  be  said  to  be  the  book  value  of  the  preferred  stock  of  the  Amer  - 
can  Malt  Corporation.      (Compare  list  of  plants,  &c,  V.  84,  p.  156.) 

No  income  account  is  given  but  the  balance  sheet  shows 
"Profits  (six  months)  to  Feb.  29  1908,  $368,622." 


CONDENSED  BALANCE 


Fc 
Assets — 
Plants*  good-will. 27 


Common  stock.  - 
Securities  other  cos 

Cash   - 

Accts.  &  bills rec.  - 
Taxes  <t  Insurance. 

Inventories - 

Bonds  purchased. 

Sinking  fund 

Mortgages  on  real 
estate 


-6.29 '08 

$ 
.449,394 

,100.000 

1X.7L'5 

601,629 

,391,04:1 

41,777 

,193,294 

397,000 

801 

142,000 


SHEET  FEB.  29  1908  AND  AUG 

1.1/0.31  '07|  Feb.  29 

$  Liabilities —  $ 

27,403,395 1 Capital  stoek.pref. 14  440 

1.100,000|Caplt:d  slock,  com  14,500 
18,725  First  M.bds.",  6%,    3,714 

901. 021  |  Hills  payable 1,651 

1,850,805 1  Accounts  payable.        13, 

46,4551  Accrued  taxes  13, 

1,407.780  I  Acc'd  int.  on  bonds        55 

397,000] Reserve  funds loo. 

71 2  |  Profit  and  loss 478 

| Profit    six   months 
142,000|      to  Feb. 29  1908. 


.  31  1907. 

'08A!/|7.31'07 

$ 
000   14,440,000 
000   14,500,000 
000     3,714,000 

oso  

694 
926 
,710 
000 
031 


10,941 

29,814 

55,710 

100,000 

478,031 


368,622 


Total       35,335,663  33,328,496 1     Total 

-V.  84,  p.   150.  104.  I 


-35,335,663  33,328,496 


Apr.  4  1908.  j 
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Eastman  Kodak  Co.  of  New  Jersey,  Rochester,  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
Secretary  Albert   O.   Fenn  says: 

The  directors  submit  herewith  the  audited  statement  of  accounts  for 
the  year  ending  the  31st  of  Dec.  1907.  In  the  balance  sheet  presented 
the  earnings  of  all  the  subsidiary  companies  are  included  for  the  period 
mentioned.  The  balance  sheet  shows  carried  to  surplus  for  the  twelve 
months  the  amount  of  $1,003,931  after  paying  dividends  for  the  year  at 
the  rate  of  6%  per  annum  on  Its  preferred  stock  and  25 "o  on  Its  common 
stock,  and  after  charging  olt  liberal  amounts  for  depreciation  and  renewal 
of     plants. 

COMPANY    AND    ITS    SUBSIDIARIES — INCOME    ACCOUNT    FOB 
CALENDAR    YEARS. 

1907.  1906.  1905. 

Netprolits X$6, 265,423      $4,915,700      $4,013,913 

Dlvs.  paid  and  accrued — 

On  pref.  stock  (6%)..  369,942  $369,942  $365,217 

On  common  stock 4,891,550        3,418,260        2,342.964 

Do     rate  per  cent  ...       (25%)                (17^%)  (12%) 

Shares  of  old  comp's..       .    5,232 


1904. 
$3,339,148 

$360,347 
1,920,619 
(10%) 
400 


Total                              -    $5,261,492      $3,788,202      $2,713,414      $2,281,366 
Surplus $1,003,931      $1,127,498      $1,300,499      $1,057,782 


x  After  deducting  $750,000  for  renewal  of  plants. 

EASTMAN  KODAK  CO.  OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES 
—COMBINED  BALANCE  SHEET  DEC.  31  — 


1907. 

Assets —  $ 

Plant,    patents, 

good-will.    &c- .22,625,717 

Supplies    .5,425,143 

Accounts  and  bills 

receivable x  2,362,846 

Bonds  ard  stocks  y  3,012,202 

Cash 2,703,681 

Miscellaneous 86,405 


1906.        | 

$  |      LltlblllllCS — 

|  Common  stock  — 

20,739,350  |  Preferred  stock-  -  _ 

4,179,1061  Accounts  payable. 

IPref.  div.  Jan.  1_- 

1,779,902  | Com.  div.  Jan.  1_- 

3,570,271  |Ex.   common   div. 

2,594,1941      Feb.l-- -- 

78,467 1  Reserve      for     de- 

|     prec,    renewals, 

capital  purp.,  &c 

j  Surplus 


1907. 
$ 

,586,200 
,165.700 

886,880 
92,486 

489,655 

979,310 


427,597 
588,165 


1906. 
$ 

19,536,278 

6,165,700 

732,181 

92,486 

488,405 


1,342,006 
4,584,234 


Total  assets 36,215,994  32,941,2901     Total  liabilities. 36, 215,994  32,941.290 


-V.  85, 


x  Net  amount,     y  Taken  at  market  value  Dec.  31  1907;  cost  $3,312,202. 
p.   1341. 

Great  Northern  Iron  Ore  Properties. 

(Report  for  Fiscal   Year  ending  Dec.  7   1907.) 

The  trustees,  Louis  W.  Hill,  James  N.  Hill,  Walter  J.  Hill 
and  E.  T.  Nichols,  under  date  of  St.  Paul,  Minn.,  March  16 
1908,  have  addressed  a  report  to  the  holders  of  the  1 ,500,000 
certificates  of  beneficial  interest  (no  par  value),  saying: 

Interest  in  Companies  Owning  and  Leasing  Iron  Ore  Lands. — The  tru.t 
holds  stocks  in  certain  companies.  These  companies  control  by  ownership 
and  leasehold  valuable  iron  lanus  In  the  Mlssabe  district  In  Mlnnes  ta, 
aggregating  65,091.40  acres,  of  which  there  have  been  leased  to  various 
lessees  prior  to  Dec.  7  1906  1,590.51  acres. 

The  lease  referred  to  In  our  circular  of  Dec.  7  1906  was  execute  1  In 
August  1907  with  the  Great  Western  Alining  Co.,  whose  performance 
thereof  is  guaranteed  by  the  United  States  Steel  Corporation.  This  lease 
should  ultimately  secure  a  large  return  to  the  holders  of  certificates.  It 
covers    39  295.88    acres. 

Ol  which  there  are  cwiif.d  In  fee. -    19,933.81  acres 

Owned  in  fee  jointly  Willi  other  parties  (of 
which    the    trustee's    pn. portion    Is 

7,914.95  acres) 15,972.26  acres 

Held  by  lease-. 3,389.81  acres 

Of  the  ab  ove  fee  lands  In  this  lease,  3,691.66  acres  arc  twned  by  the 
North  Star  Iron  Co.,  of  whose  capital  st  ck  the  trustees  hold  about  91%. 

Terms  of  Lease  Guaranteed  by  United  Slates  Steel  Corporation. — This 
lease  provides  for  the  mining  and  shipment  of  at  least  1,500,000  tons  of 
ore  during  the  year  1908,  and  for  an  additional  750,000  t  >ns  in  each  year 
thereafter,  until  the  total  annual  amount  mined  and  shipped  shall  reach 
8.250,000  tons  In  1917.  From  that  year  8,250,000  tons  remains  the 
annual  minimum  amount  t)  be  mined  and  shipped.  Compare  V  83, 
p.   1261,   1290;  V.   84,  p.   635,  693. 

The  royalty  to  be  paid  by  the  Great  Western  Mining  Co.  to  the  Trust 
Is  based  upon  the  quality  of  the  ore  mined.  Ore  containing  59%  of  metallic 
Iron  Is  the  unit  on  which  all  royalties  are  computed.  The  lease  fixes  the 
royalty  for  each  ton  of  sucli  ore  delivered  at  the  di  ck  for  19J7  at  $1  65. 
The  royalty  rises  or  falls  4.82  cents  for  each  increase  or  decease  of  1% 
In  the  amount  of  metallic  Iron  centalned  in  the  ere.  This  makes  the 
minimum  payment  for  the  year  1907  $1.1680  pei  ton  of  ore  carrying 
49%  of  Iron,  the  lowest  grade,  and  the  maximum  $1.9S74  per  ton  of  ore 
carrying  66%  of  iron.  On  all  Intermediate  grades  the  royalty  is  fixed 
by   this   sliding   scale. 

These  royalties  Increase  3.4  cents  per  ton  annually  during  the  life  of  the 
lease.  The  basic  royalty,  therefore,  for  ore  containing  59";,  of  iron  Is 
$1.6840  for  1908.  There  Is  the  same  annual  Increase  of  3.4  cents  per  ton 
on  all  other  grades  carrying  more  or  less  than  59%  of  mteallic  iron.  Ore 
containing  49%  of  metallic  Iron  Is  fixed  as  the  minimum  merchantable 
standai'd,  but  if  ores  of  lower  grade  than  this  are  shipped,  the  lessees  pay 
a  minimum  royalty  thereon  of  SI  10  per  ton. 

These  royalties  Include  the  erst  of  handling  and  delivery,  sorting,  rail 
transportation  and  dockage.  All  these  charges,  amounting  at  the  present 
time  to  80  cents  per  ton,  are  paid  by  the  Trust  out  of  the  royalty  receipts. 
The  lessees  of  the  mines  deliver  the  ore  at  the  nearest  convenient  p  Int 
to  the  Great  Northern  Ry.  Co.  and  It  is  re-delivered  to  the  lessees  at  the 
docks    at    Superior.     Wis. 

Payments  of  royalties  must  be  made  to  the  Trust  at  St.  Paul  quarterly 
for  ore  delivered  during  the  preceding  three  months,  and  for  any  deficiency 
as  hereinafter  mentioned .gbeluw  the  required  minimum,  on  Jan.  20  in 
each    year. 

An  important  provision  to  Insure  the  full  working  of  the  properties 
and  all  the  revenue  anticipated  under  the  lease  relates  to  the  possibility 
of  shipment  in  any  year  falling  below  the  minimum  quantity  of  ore  pro- 
vided by  the  lease  to  be  shipped  in  such  year.  If  there  is  any  such  de- 
ficiency in  shipments,  royalty  must  be  paid  the  same  as  if  the  ore  had 
been  mined  and  shipned,  and  this  royalty  Is  fixed  at  the  basic  rate  of  $1 .65 
per  ton  for  the  first" year  and  3.4  cents  per  ton  additional  for  each  year 
succeeding,  less  the  transportation,  dockage  and  other  charges  regularly- 
paid  by  the  Trust.  The  fixed  minimum  revenue  from  royalties  as  pro- 
vided by  the  lease  for  each  year  is  thereby  secured:  but  any  such  deficiency 
payment  may  be  credited  against  the  surplus  shipment  of  any  subsequent 
year  when  more  than  the  minimum  amount  stipulated  for  that  year  shall 
be    shipped. 

Lands  on  which  merchantable  ore  has  been  exhausted  may  be  given  up 
bv   the   lessees. 

The  Great  Western  Mining  Co.  pays  all  taxes  on  the  properties  and 
guarantees  the  Trust  against  labor  and  all  other  liens.  Full  protection 
is  afTorded  bv  a  provision  that  title  to  the  ore  does  not  oass  to  the  lessees 
until  it  is  delivered  at  Superior,  Wis.,  and  all  their  obligations  relating 
thereto   have   been   discharged. 

To  insure  immediate  development,  the  lease  requires,  tinder  penalty 
of  forfeiture,  exploration  first  of  the  lands  held  under  leases,  and  then  of 
fee  lands,  with  not  less  than  fortv  drills,  until  fully  covered.  At  least  five 
holes  must  be  sunk  in  each  forty-acre  tract,  and  where  ore  bodies  a-e 
found,  the  extent  of  every  such  ore  bodv  must  be  determined.  The  lessee 
has  fulfilled  these  requirements,  over  50  drills  being  now  operated  upon 
the  lands  in  question.  Large  bodies  of  ore  have  been  discovered  upon 
lands  not  heretofore  explored,  and  the  results  of  the  work  have  been  very 
satisfactory. 

The  lessees,  If  they  have  complied  with  all  the  conditions  of  the  lease, 
may  surrender  the  same  In  1915,  by  giving  two  years'  written  notice. 
Unless  so  terminated,  the  lease  continues  in  effect  until  all  merchantable 
ore  containing  49%  of  Iron  has  been  shipped  from  fee  lands  and  as  Ions' 
thereafter  as  the  minmum  royalty  is  paid.     As  relates  to  lands    held  under 


leasehold,  It  terminates  three  months  before  the  leases  under  which  they 
are   Coiui^lleU   t  at  pile. 

Mining  Operations  Under  Aforesaid  Lease. — Mining  and  exploration 
operations  under  tne  lease  during  the  short  time  it  has  been  In  effect  have 
been  satisfactory,  and  It  Is  expected,  that  during  the  coming  season 
additional  mines  will  be  opened  and  the  tonnage  correspondingly  increased. 

Ore  Mined  During  Season  Under  Lea.se  Made  Prior  to  Dec.  7  1906. — 
Under  the  leases  made  prior  to  Dec.  7  1906  3,307,244  tons  of  ore  were 
mined  and  shipped  during  the   past  season. 

STATEMENT  Ol'   RECEIPTS  AND  DISBURSEMENTS. 
Monevs  received   by  the  trustees  to  be  held  and  applied   upon 

the'  terms  of  the  trust  agreement $1 ,650 ,000 

Rxpenscs    of    administering    trust $67,750 

Distribution   to  certificate  holders  Sept.   16  1907.-1,500,000        1.567,750 

Balance  undistributed  income. $82,250 

Note. —  On  Feb.   1    1908  the  trustees  collected  dividends  that  are  to  be 

applied  under  the  terms  of  the  trust  agreement  to  the  amount  of  $1  ,500,000. 

— V.    86,    p.    483. 

International  Salt  Company. 

(Report  for  Fiscal  Year  ending  Feb.  29  1908.) 
The  report  of  Treasurer  Mortimer  B.  Fuller,   presented   at 
the  annual  meeting  in  Jersey  City  on  March  23,  says:     ^ 

General  Results. — The  business  of  your  company,  while  healthy,  has 
suffered  recently  on  account  of  the  general  business  depression  throughout 
the  country  during  the  past  five  months,  and  the  tonnage  shippeei  as  well  as 
the  price  received  shows  some  decrease  for  this  peilod  as  compared  with  the 
same  period  during  the  previous  year. 

New  Plants — New  Process  for  Manufacture  of  Salt. — In  the  last  annuel 
report  (V.  84,  p.  802)  we  recommended  and  the  shareholders  approved  >  f 
the  policy  of  devoting  the  earnings  to  the  acquisition  and  installation  c. 
new  and  Improved  processes  for  the  manufacture  of  salt.  Since-  the  sus- 
pension of  dividends  in  December  1906  this  policy  has  been  rigidly  adhered 
to.  It  was  hoped  that  this  wore,  which  was  commenced  over  a  year  ago, 
would  be  completed  by  this  time,  but  notwithstanding  that  it  has  been 
pushed  very  rapidly,  and  the  greater  part  has  been  finished,  three  of  the 
four  plants  which  were  authorized  are  not  yet  completed.  Two  of  them 
will  be  completed  within  sixty  days  and  the  other  one-  within  ninety  days. 
One  of  the  new  process  plants  has  now  been  In  operation  for  the  past  three 
months,  and  the  results  obtained  have  fully  met  the  expectations  of  the 
management. 

The  expenses  incident  to  the  Installation  of  these  new  processes  and  the 
necessary  new  buildings  and  machinery  have  been  large,  but  the  results 
thus  far  obtained  have-  fully  justified  this  expenditure,  and  have  convinced 
the  management  that  the  best  interests  of  the  company  would  be  conserved 
by  erecting  at  least  three-  more  of  these  plants.  \\  hile  the  locations  cf 
these  additional  plants  have  been  decided  upon,  it  is  deemed  advisable  to 
defer  their  erection  until  the  work  now  under  way  has  been  completed. 

Earnings.  &c.  during  I.r,s!  Six  Years.  —  Your  company  was  incorporati  d 
in  Nov.  1;)01,  but,  owing  to  the  prellmlnailes  incident  to  the  acquisition  cl 
subsidiary  companies,  It  practically  commenced  active  operations  March  1 
1902 

The  net  earnings  of  the  company  to  March  1  1908  were  $5,455,700. 
During  this  period  there  have  been  retired  and  canceled  $819,000  of  the 
bonds  of  this  company-  and  subsidiary  companies. 

In  addition  to  the  expenditures  for  dividends  and  bond  interest,  for  the 
purchase  of  additional  properties  and  other  capital  requirements,  there 
has  been  expended  for  new  construction  $1,948,835. — V.  85,  p.  1464. 

National  Fire-Proofing  Company,   Pittsburgh,   Pa. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  W.D.  Henry,  Pittsburgh,  March  16  1908,  says: 

Earnings. —  Notwithstanding  the  financial  stringency  which  prevailed 
through  ut  the  country,  causing  the  suspension  ol  many  large  operations, 
the  earnings  for  the  year,  after  deducting  all  expenditures  for  i  peration, 
repairs,  interest,  &c. ,  and  before  providing  ior  depreciation,  were  $502,233. 

Bonds. —  During  the  year  the  bonded  debt  was  reduced  $250,000. 

Surplus. — The  t.tal  undivided  surplus,  alter  making  all  deductions 
was     $1,114,825. 

Improvements,  &c. — During  the  year  $104,073  was  expended  en  ad- 
ditions and  improvements,  and  in  the  purchase  of  real  estate  and  clay 
properties,  Including  (1)  $25,000  for  realty  situate  In  Chicago  and  <  ccupied 
by  the  company  for  a  testing  station  and  st  rage  yard.  (2)  512,130  for 
additional   clay    properties   adjoining   those   on  which  we  have  plants. 

Sewer  Pipe  Department. —  In  February  1907  It  was  decided  to  engage 
in  the  manufacture  of  other  products,  and  having  several  plants  advan- 
tageously lrcated  for  the  manufacture  of  sewer  pipe,  the-  company  pr.  ceded 
to  make  the  changes  necessary  to  that  end,  which  have  been  effected  on 
several  of  the  plants  with  satisfactory  results,  and  work  is  now  progressing 
on  other  plants. 

RESULTS  FOR  CALENDAR    YEARS. 

1907.                 1906.  1905. 

Net  earnings,  all  sources $502,233         $943,180  $472,053 

Dividends  on  pref.  stack .(4)$310,020  (3)$237.ol5(5  '., ')  $417,540 

Depreciation 100,000           100,000  100,000 

Adjustments  and  allowances-. 48,353        

Net  loss  reinforced  concrete  venture- _       158.105 


Balance  for  year 


sur. $86,213  sr. $557, 812  def.$203,592 


BALANCE    SHEET   DEC. 
1907. 
Assets —  $ 

Plants,   real  estate,   properties,    &c, 

including    Improvements 12,584,001 


Stocks  and  bonds  twned. 
Accounts  receivable- 
Bills  receivable 

Cctsh 

Supplies  and  inventories 

Total  assets 

Liabilities — 

Preferred  stock 

Common  stock 

Mortgages 

Preferred  dividend  accrued 

Bond  Interest  accrued 

Accounts  payable 

Bills  payable 

Res.  for  replacem'ts.  adjustm'ts,  &c. 

Reserve  for  depreciation 

Surplus 


Total   liabilities 
-V.  86,  p.  725. 


.1 


75  ,089 
1,402,251 

644,261 
1,065,269 


31. 
1906. 
$ 

12,479,929 

88,329 

1,486,993 

1 ,251 ,140 
665,912 


1905. 

$ 

13,258,685 

95  ,001 

/1.862, 237 

I  81,622 
231  ,528 
883.54.") 


15,770.872   15,972,303   16,412,618 


7,900,500 

4,461,300 

1,750,000 

79,005 

21 ,875 

220,480 


22.886 

200,000 

1,114,825 


7,900,500 
4,461,300 
2,000,000 

158,010 
25,000 

248.881 

50,666 

100,000 

1,028,612 


7,951,450 
4,484,500 


766,346 

1  .528,000 

194,849 

1,487~,472 


15.770,872   15.972.303   16,412,618 


GENERAL    INVESTMENT   NEW- 


RAILROADS,  INCLUDING  STREET  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Dividend  Reduced  to  5% 
Basis. — The  directors  on  Wednesday  declared  a  semi-annual 
dividend  of  2J^%  on  the  common  stock,  payable  June  1  to 
holders  of  record  May  8,  thus  reducing  the  annual  rate  to  a 
5%  basis,  contrasting  as  follows: 


Commcn  stock-  _. 
Preferred  stock- . 


Annual  Dividend  Record  (Per  Cent.) 
1899.     1900.     1901.  1902  to  '05.    1906 

-     0  0  3H      4   yearly  . 

.     2  4  5  5   yearly. 


1907.  1908  (s.-a. 
4W  6  June,  2\4 
5  5  Feb.,  2y2 
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Victor  Morawetz,  Chairman  of  the  Board,  says: 

Every  one  knows  the  conditions  which  made  it  advisable  to  cut  the  rate. 
How  long  the  stock  will  remain  on  a  5%  annual  basis  will  depend  upon 
future  conditions. 

Crop  prospects  are  good  along  the  lines  of  the  Atchison,  and  in  my  opinion 
traffic  returns  will  show  a  slow  but  gradual  improvement.  The  falling  oil 
in  net  earnings  of  the  company  has  been  due  chiefly  to  the  decline  in  the 
volume  of  high-grade  traffic,  such  as  merchandise,  machinery,  &c.  There 
has  been  little  or  no  decrease  in  the  volume  of  business  originating  along 
the  company's  own  lines.  The  movement  of  merchandise  ought  to  increase 
from  this  time,  but  it  is  hard  to  tell  how  soon  machinery  shipments  will  be 
resumed  on  the  usual  scale.  That  will  depend  on  money  conditions. — V. 
86,  p.  284. 

Camden  &  Trenton  Ry. — Receivership. — More  than  a  ma- 
jority of  the  company's  first  mortgage  bonds  has  been  de- 
posited with  the  Union  Trust  Co.,  Philadelphia,  under  the 
call  of  the  protective  committee.  The  committee  has  de- 
cided to  receive  further  deposits  up  to  April  20th  inst. — V.  86, 
p.  793,  601. 

Carolina  Clinchfield  &  Ohio  Ry. — New  Name. — At  a  meet- 
ing held  at  Bristol,  Tenn.,  on  March  23,  arrangements  were 
completed  for  changing  the  name  of  the  South  &  Western 
RR.  to  the  Carolina  Clinchfield  &  Ohio  Ry.,  in  accordance 
with  the  papers  recently  filed  at  Nashville.  It  was  also 
voted  to  authorize  the  making  of  a  mortgage  to  the  Farmers' 
Loan  &  Trust  Co.  of  New  York,  as  trustee,  to  secure  an  issue 
of  $15,000,000  5%  30-year  first  mortgage  bonds  dated  June 
1  1908.  There  will  be  reserved  $3,000,000  to  retire  the  bonds 
of  three  constituent  railroads  of  the  former  South  &  Western 
RR.  in  Virginia,  Tennessee  and  North  Carolina,  which  latter 
bonds  are  deposited  as  collateral  to  secure  the  recent  issue 
of  $3,000,000  Cumberland  Corporation  1-year  notes.  See 
"Chronicle"  of  May  14,  p.  668.  There  will  be  a  further 
amount  of  $3,000,000  of  the  new  bonds  reserved  for  equip- 
ment. The  balance  will  be  issued  for  construction.  See 
South  &  Western  RR.  in  "Chronicle"  of  May  14,  page  669. 

Chicago  Cincinnati  &  Louisville  RR. — Notice  to  Bond- 
holders.— In  view  of  the  receivership,  a  committee  consist- 
ing of  N.  W.  Jordan,  John  F.  Hill,  A.  C.  Raymond,  Felix 
Rosen  and  G.  H.  Kinnicutt,  and  representing  a  large  amount 
of  the  "general  and  refunding  mortgage  4 14%  bonds,"  re- 
quests deposits  of  those  bonds  without  delay  at  the  Ameri- 
can Trust  Co.,  53  State  St.,  Boston.  A.  C.  Raymond,  67 
Milk  St.,  Boston,  is  Secretary  to  the  committee,  and  its 
counsel  are  C.  K.  Cobb,  Boston,  and  Underwood,  Van  Vorst 
&  Hoyt,  New  York.  See  advertisement  on  another  page. — 
V.  86,  p.  793,  479. 

Chicago  City  Ry. — Bonds'  Offered. — E.  H.  Rollins  &  Sous, 
Boston,  Chicago  ,  Denver  and  San  Francisco,  are  offering 
by  advertisement  on  another  page,  at  96 ^  and  interest, 
yielding  about  5.3%.  $1,000,000  first  mortgage  5%  gold 
bonds,  dated  July  1  1907,  of  which  $14,000,000  are  outstand- 
ing as  of  April  1  1908.     The  firm  says: 

The  above  bonds  are  secured  by  an  absolute  first  mortgage  on  all  property 
now  owned  or  hereafter  acquired,  which  on  Jan.  31  1908  comprised  244 
miles  of  single  track, covering  the  South  Side  of  Chicago,  operated  by  the 
company  under  a  franchise  which  runs  until  Feb.  1  1927,  under  the  terms 
of  which  the  Citv  of  Chicago,  through  its  Board  of  Engineers,  appraised 
the  property  at  $21,000,000  as  of  June  30  1900.  The  net  earnings  for  the 
year  ending  Jan.  31  1908  (January  estimated),  after  deducting  operating 
expenses,  taxes  and  renewals,  were  $2,464,948,  being  nearly  four  times  the 
annual  interest  charge  on  the  bonds  now  outstanding.  The  company 
has  paid  dividends  uninterruptedly  since  1870,  and  since  1901  dividends  of 
9%  on  S18.000.000  of. capital  stock  have  been  paid.  See  further  particu- 
lars in  V.  84,  p.  1550;  V.  86,  p.  668. 

Chicago  Indiana  &  Southern  RR. — Earnings,  &c. — See 
"Annual  Reports"  on  a  preceding  page. 

Report  Denied. — As  to  the  reported  sale  to  J.  P.  Morgan 
&  Co.  of  $10,000,000  50-year  4%  gold  bonds  which  appeared 
in  the  daily  papers  last  week,  E.  V.  W.  Rossi ter,  Vice-Presi- 
dent of  the  New  York  Central,  replying  to  our  inquiry,  says: 
"The  report  referred  to  above  is  unwarranted  and  incorrect." 
—V.  86,  p.  793. 

Chicago  &  Milwaukee  Electric  RR. — Application  to  Issue 
Receivers'  Certificates  on  Wisconsin  Division. — On  March  30 
receivers  Osborne,  Haugan  and  Hanna,  filed  a  petition 
in  the  United  States  Circuit  Court  at  Milwaukee  in  behalf 
of  the  Chicago  &  Milwaukee  Electric  RR.  of  Wisconsin, 
asking  authority  to  issue  on  that  division  $1,000,000  6% 
receivers'  certificates.     "Chicago  Inter  Ocean"  March  31  said: 

The  petition   rccius   that  it  will  require  $896,000  to  finish  the  line  to 
Milwaukee,   so   that   through    trains   from    Evanston   can   be  operated   by 
June  1.     The  corporation  has  built  2  out  of  sr,   miles  in  the  city  of  Mil- 
waukee,  and  has  laid   tracks   to  a   point    12   miles  north  of  Racine,   Wis 
with  grading  running  8  miles  farther. 

The  certificates  are  to  lie  a  prior  lien  to  the  $10,000,000  bond  issue  of  the 
Chicago  &  Milwaukee  Electric  Hit.  of  Wisconsin.      It  will  have  no  priority 
however,   over  the  $5,000,000   bond   issue  of   tiie  Chicago   &  Milwaukee 
Electric  RR.  Co.  of  Illinois,  which  is  tiie  parent  company.     Over  $5,000  000 
of  the  par  value  of  'lie  bonds  of  the  Wisconsin  corporation,  it  is  announced 
have  already  been  deposited  in  assent  to  this  agreement .—  v.  86   p.  668   336. 

Chicago  Railways. — Assessment. — See  Chicago  UnionTrac- 
tion  Co.  below.— V.  86,  p.  602,  545. 

Chicago  Union  Traction  Co. — Assessment  Called. — In  ac- 
cordance with  the  reorganization  plan,  each  depositing  share- 
holder of  the  Traction  Company  and  the  underlying  prop- 
erties has  been  assessed  to  represent  his  "ratable  proportion 
of  the  indebtedness  incurred  by  or  for  account  of  his  com- 
pany in  the  protection  of  its  interests  and  the  p reservation 
of  its  rights  since  April  22  1903,  other  than  so  much  thereof 
as  may  have  been  heretofore  otherwise  provided  for."  The 
assessments,  which  aggregate  $905,078,  are  as  follows: 

Stock  Assessment 

Assessed.  Per  share.  Total 

Chicago  Union  Traction  preferred $12,000,000  $3.33  1-3  $399  <H)6 

Chicago  Union  Traction  common- 20,000,0110  1.00  20()'o00 

West  Chicago  Street  Ry.  Co '.), 97:1, 000  1.28  12(>'454 

Chicago  West  Division  Ry.  Co... 624,600  7.65  47'782 

North  Chicago  Street  Ry.  Co 5,897,400  1.98  111 '768 

North  Chicago  City  RR.  Co 249.400  7.65  19'078 


Chicago 


.1,558,- 


The  assessment  on  the  shares  of  the  Chicago  Union  Traction  Co.  must 
be  paid  at  the  Central  Trust  Co.,  New  York,  on  or  before  May  1.  Only  the 
shareholders  who  pay  the  assessment  will  be  entitled  to  receive  "participa- 
tion certificates"  in  exchange  for  their    holdings. — V.  86,  p.  52. 

Chicago    West   Division    Ry. — Assessment. — See 
Union  Traction  Co.  above. — V.  85,  p.  530. 

Cincinnati  Hamilton  &  Dayton  Ry. — 74%  of  the  i 
000  Refunding  Bonds  already  Exchanged. — The  committee, 
consisting  of  J.  N.  Wallace,  Frederick  Strauss  and  Mark  T. 
Cox,  under  date  of  April  2, makes  the  following  announce- 
ment to  holders  of  the  4%  refunding  mortgage  gold  bonds: 

The  undersigned  committee  under  the  bondholders'  agreement  of  Dec.  9 
1905  has  already  effected  the  exchange  of  over  74%  of  the  above-described 
bonds  for  the  5^-year  collateral  trust  4%  gold  notes  of  the  Railway  Co. 
maturing  July  1  1913,  bearing  interest  from  Jan.  1  1908,  payable  semi- 
annually Jan.  1  and  July  1,  redeemable  at  the  option  of  the  Railway  Co. 
on  any  half-yearly  interest  day  at  par. 

The  notes,  which  are  now  ready  for  delivery,  are  issued  against  the  de- 
posit, dollar  for  dollar,  of  refunding  mortgage  bonds  of  the  Railway  Co., 
under  a  trust  agreement  with  the  Central  Trust  Co.  of  New  York.  Holders 
of  the  bonds  may  now  effect  such  exchange  at  the  office  of  the  Central  Trust 
Co.  of  New  York,  54  Wall  St.,  on  paying  $9  per  bond  on  account  of  the  ex- 
penses and  compensation  of  the  committee. 

[The  new  note  issue  is  10  lie  limited  to  $14,286,000:  of  this  amount  $11,- 
558,000  Is  to  be  reserved  for  issue  to  purchase  the  $11,558,000  refunding 
bonds  outstanding,  and  the  remaining  $2,728,000  is  "to  be  reserved  to  be 
used  only  to  take  up.  on  their  issue,  $2,728,000  additional  refunding  bonds 
which  may  be  issued  to  refund  a  like  amount  of  consolidated  mortgage  5% 
bonds  of  the  Dayton  &  Michigan  RR.  Co.  maturing  Jan.  1  1911,  and  ex- 
cept for  this  purpose  ii  is  contemplated  that  the  refunding  mortgage  shall 
be  closed."]     Nee  further  f  >cts  In  V.  86,  p.  108,  337,  720. 

Colorado  Texas  &  Mexico  RR. — Bond  Issue. — This  com- 
pany, which  was  original^  incorporated  in  1889  and  in  1905 
had  completed  the  grading  of  a  piece  of  road  from  Llarno 
to  Fredericksburg,  Tex.,  48  miles,  has  recently  made  a 
mortgage  to  the  Carnegie  Trust  Co.,  as  trustee,  to  secure  an 
issue  of  $75,000,000  5%  bonds,  to  be  issued  at  the  rate  of 
$30,000  per  mile  to  provide  for  the  construction  and  equip- 
ment of  its  projected  lines  of  railroad  as  hereafter  con- 
structed in  Wyoming,  South  Dakota,  Nebraska,  Colorado, 
Kansas,  Oklahoma  and  Texas,  or  in  the  States  of  Coahuila, 
Chihuahua  and  Sonora,  in   Mexico. 

The  bonds  are  dated  Jan.  1  1908  and  will  mature  Jan.  1  1958, .without 
option  of  earlier  redemption.  Denomination  $1,000:  interest  payable 
July  1  and  Jan.  1.  Bonds  issuable  at  the  rate  of  $30,000  per  mile  of  road 
constructed  (and  equipped)  in  sections  of  25  miles,  upon  sworn  certificate 
of  President  and  Chief  Engineer.  Morris  R.  Locke  is  President  and  General 
Manager;  W.  E.  Oliver,  Vice-President;  H.  M.  Ferguson,  Secretary  and 
Treasurer.     General  office,  Mangum.  Okla. 

President  Morris  R.  Locke,  Mangum,  Okla.,  Is  quoted  as  saying  that  there 
will  first  be  constructed  285  miles  of  main  line  and  branches  between  Man- 
gum, Okla.,  and  Abilene,  Tex.,  including  the  Hoiiis.  Okla.,  branch,  and 
the  Vunn  and  Mcrlcel,  Tex.,  branches,  and  that  this  division  will  be  fully 
completed  and  in  operation  within  eighteen  months. — V.  84,  p.  930;  V.  80, 
p.   2457. 

Delaware  &  Atlantic  City  (Electric)  RR. — Receiver  for 
Defunct  Project. — William  S.  Casselman,  Vice-President  of 
the  West  Jersey  Trust  Co.  of  Camden,  N.  J.,  has  been  ap- 
pointed receiver  for  the  company. 

The  company  was  incorporated  July  11  1899  with  $6,000,000  authorized 
capital  stock  tu  build  an  electric  road  from  Gloucester  City  to  Atlantic  City, 
52  miles,  and  went  as  tar  as  depositing  $104,000  with  the  State  Treasurer, 
as  required  by  the  Railroad  Act.  Its  assets  now  include  this  deposit. 
No  construction  was  ever  done.  Newspaper  reports  speak  of  loans  aggre- 
gating $172,600,  of  which  $52,000  due  the  estate  of  V.  C.  Sweatman. 
Tin-  receivership  was  sought  by  the  executors  of  this  estate. 

Delaware  &  Hudson  Co. — Proposed  Merger  of  Controlled 
Property. — Arrangements,  having  been  made  to  acquire  the 
last  outstanding  share  of  the  (common)  capital  stock  of  the 
New  York  &  Canada  RR.,  application  has  been  made  to  the 
Public  Service  Commission  for  authority  to  merge  the  com- 
pany with  the  D.  &  H.  The  price  paid  for  the  share  is  said 
to  have  been  $1,500.— V.  86,  p.  720,  668. 

Detroit  Flint  &  Saginaw  Electric  Ry. — Sale  Ordered. — A 
press  dispatch  from  Flint,  Mich.,  March  31,  states  that  this 
road  has  been  ordered  by  Judge  Wisner  to  be  sold  to  satisfy 
$479,775  due  on  the  mortgage  for  $1,000,000  under  which 
the  Detroit  Trust  Co.  is  trustee.— V.  83,  p.  1290. 

ErieRR. — $15,000,000  New  Notes  Authorized  Due  July  1 
1913. — At  Albany  on  March  31  the  up-State  Public  Service 
Commission  authorized  the  company  to  issue  $15,000,000 
notes,  dated  April  1  1908,  and  payable  on  or  before  July  1 
1913,  or  any  earlier  date;  also  to  issue  $9,457,000  general  lien 
bonds  secured  by  the  first  consolidated  mortgage  and 
$750,000  bonds  secured  by  the  Pennsylvania  collateral  in- 
denture and  to  pledge  both  blocks  as  part  security  for 
the  notes.  It  is  stipluated  that  the  bonds  so  pledged  shall 
not  be  sold  at  less  than  80%  and  that  if  sold  the  amount  of 
the  notes  shall  be  proportionately  reduced. 

On  April  8  $5,500,000  of  one-year  notes  will  mature 
(see  V.  84,  p.  803),  and  negotiations,  it  is  understood,  are  in 
progress  looking  to  the  excharge  of  the  same  for  notes  of  the 
new   issue. 

Removal  of  Office. — It  is  announced  that  on  May  1  1908 
the  general  offices  will  be  removed  to  the  Fulton  Building 
of  the  Hudson  Terminal,  at  No.  50  Church  St., this  city. — 
V.  86,  p.  602,  546. 

Houston  &  Texas  Central  RR. — Called  Bonds. — First 
mortgage  bonds  of  1890  aggregating  $125,000  have  been 
drawn  by  lot  and  will  he  redeemed  at  110  and  interest  on  pre- 
sentation at  the  company's  office  in  the  Equitable  Building, 
this  city,  interest  ceasing  May  29  1908.  See  advertisement 
on  another  page  of  to-day's  "Chronicle." — V.  85,  p.  1645. 

Idaho  Northern  RR. — New  Enterprise. — This  company, 
incorporated  in  Idaho  in  1906  with  $2,500,000  of  authorized 
capital  stock,  all  of  one  class  (par  $100),  of  which  $875,000 
is  outstanding,  recently  filed  a  mortgage  to  the  Guaranty 
Trust  Co.  of  New  York,  as  trustee,  to  secure  an  issue  of 
!i  875,000  first  mortgage  5%  gold  bonds  of  $1,000  each; 
f'ated  Nov.  1  1907  and  due  Nov.  1  1927;  interest  payable 
May  1  and  Nov.  1  at  office  of  trustee. 
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The  company  was  organized  to  build  70  miles  of  standard-gauge  railr  au 
ln[the  Coeur  d'Altne  district, of  which  33  miles, extending  from  Enaville  en 
the  Wallace- Tek  a  branch  of  the  Oregon  Railroad  &  Navigation  C  mpany's 
line  near  Kingston,  Idaho,  to  a  point  on  Prichard  Creek,  about  6  miles  east 
of  the  t  wnof  Murray, and  adjacent  silver  lead  mines,  is  under  construction 
and  will  probably  be  completed  by  Dec.  1  1908,  about  20%  of  the  w<  rk 
having  already  been  c  mpleted.  The  cost  of  this  33  miles  of  railroad,  it  is 
stated,  will  be  ab  ut  $800,000.  The  road  will  be  operated  at  the  start 
with  steam  ,  but  probal  y  within  two  years'  time  by  means  of  electric  p' wer 
furnished  bythe  BigBenu  WatcrP  werCo.,  (see  under  "Industrials"  bel  w) . 
Branches  aggregating  about  43  miles  will  be  built  as  soon  as  conditions 
warrant.  The  officers  are:  President,  B.  F.  O'Nell,  Wallace,  Ida.,  Presi- 
dent of  the  State  Bank  of  Commerce  at  Wallace  and  also  of  the  Big  Bend 
Water  Power  Co.  (see  that  c  mpany  under  "Industrials"  below);  Vice- 
President  and  General  Manager,  E.  P.  Spalding,  416  Llndell  Bl  ck, 
Spokane,  Wash.,  Vice-President  Big  Bend  Water  Power  Co.,  and  E.  L. 
Proebstlng,  Secretary  and  Treasurer. 

Neither  the  p  wer  c  mpany  nor  the  railroad  company  owns  any  of  the 
stock  of  the  other  c  rp. ration,  nor  does  the  p  wer  company  guarantee  the 
bonds  of  the  rallrrad  ci  mpany,  as  they  are  being  financed  and  operated 
as  two  distinct  ci  m panics. 

The  Idaho  Northern  Railroad  should  not  be  confounded 
with  the  Idaho  Northern  Railway,  which  is  in  operation  from 
Murphy  to  Emmett,  Idaho,  59  miles,  with  45  miles  additional 
under  construction. 

Interborough  Rapid  Transit  Co.,  New  York. — New  Bond 
Issue  Authorized. — The  shareholders  on  March  28  adopted 
the  proposal  of  the  directors  to  execute  a  mortgage  for  $55,- 
000,000  on  the  company's  property,  with  a  view  to  using  a 
portion  of  the  issue  to  refund  or  extend  the  $15,000,000  of 
4%  notes  which  mature  on  May  1.  Compare  V.  86,  p.  603, 
664,  668. 

Inter-State  Commerce  Commission. — No  Control  Over 
Ocean  Transportation. — The  Inter-State  Commerce  Commis- 
sion on  March  22,  in  the  case  of  the  Cosmopolitan  Shipping 
Co.  of  New  Jersey  against  the  Hamburg-American  Packet 
Co.,  the  North  German-Lloyd  Steamship  Co.  and  the  Wilson 
(Hull)  line  and  Scandinavian-American  line,  constituting 
the  so-called  "Baltic  pool,"  held  that  "the  pooling  of  traffic 
by  water  carriers  is  plainly  a  matter  over  which  the  Com- 
mission has  no  jurisdiction." 

The  complaint  alleged  that  the  "Baltic  pool"  determined  the  ultimate 
rates  for  forwarding  merchandise  on  through  and  local  bills  of  lading  from 
Chicago,  St.  Louis,  Kansas  City  and  other  points  in  the  United  States  via 
the  North  Atlantic  ports  of  the  United  States  to  European  points  reached 
by  the  steamships  of  the  defendants,  and  divided  such  freight  traffic  on  the 
basis  of  the  following  percentages:  Hamburg-American  Packet  Co.,  via 
Germany,  56%;  North  German  Lloyd,  via  Germany,  17.5%;  Wilson 
(Hull)  Line,  via  England,  2.5%;  Scandinavian-American  Line,  direct  to 
Denmark,  24%. 

The  Commission  holds  that  there  has  never  been  such  a  thing  as  stability 
of  ocean  rates,  and  perhaps  it  Is  not  desirable  there  should  be,  the  ocean 
being  a  highway  free  to  all,  and  In  the  end  the  public  will  be  more  equitably 
served  by  leaving  the  water  carriers  to  foreign  lands  entirely  unhampered 
by  such  restrictions  as  it  has  been  found  necessary  to  Impose  on  railroads. 

Alleged  Rebating. — The  Commission  on  March  17  an- 
nounced, on  the  report  of  Commissioner  Lane,  that  it  has 
recommended  the  prosecution  of  the  Chesapeake  &  Ohio  Ry. 
for  alleged  rebating  at  the  expense  of  the  Seaboard  Air  Line, 
Atlantic  Coast  Line  and  Southern  Ry.,  its  connections  at 
Richmond,  Va.,  and  the  destruction  of  certain  records  late 
ast  year  by  the  Auditor  of  Disbursements. — V.  86,  p.  603. 

Klondike  Mines  Railway  Co. — New  Mortgage  Trustee. — 
The  company  has  duly  appointed  Sir  William  Lawrence 
Young,  Baronet,  of  London,  England,  as  a  trustee  under 
the  mortgage  dated  July  29  1908  in  the  stead  of  John  Carlisle 
resigned.  The  co-trustee  is  Robert  Allen  Lawther.  An- 
drew Haydon  of  Ottawa  is  Secretary  of  the  company. — 
V.  81,  p.  725;  V.  82,  p.  509. 

Lima-Honeoye  (N.  Y.)*Electric  Light  &  RR. — Reorganized 
Company. — This  company  was  incorporated  under  the  laws 
of  New  York  on  March  20  with  $50,000  authorized  capital 
stock  as  a  reorganization  after  foreclosure  sale  of  the  Lima- 
Honeoye  Electric  Light  &  Railroad  Co.  Incorporators: 
C.  E.  Georger,  E.  A.  Georger,  J.  Jewett  Jr.,  J.  O.  Moore, 
Buffalo;  E.  D.  Watkins,  Lima.— V.  69',  p.  1103. 

Little  Miami  RR. — New  Securities. — See  Pittsburgh  Cin- 
cinnati Chicago  &  St.  Louis  Ry.  under  "Annual  Reports" 
on  a  preceding  page. — V.  84,  p.  271. 

Louisville  Traction  Co. — Earnings  of  Subsidiary  Company. 
— See  "Annual  Reports"  on  a  preceding  page. 

New  Preferred  Stock. — The  shareholders  will  vote  April  15 
upon  a  proposition  to  increase  the  share  capital  to  $18,500,000 
by  raising  the  preferred  stock  from  $2,500,000  to  $3,500,000. 
—V    86,  p.  168. 

Matamoras  &  Santa  Cruz  Street  Ry. — Sold. — The  prop- 
erty of  this  company,  it  is  stated,  was  recently  purchased  by 
Henry  E.  Scott,  Samuel  Fordyce  and  other  stockholders  of 
the  Union  Trust  Co.  of  St.  Louis.     An  exchange  says: 

The  purchase  includes  all  the  hi  ldinjrs  rf  the  ferry  company  and  tracks 
at  Santa  Cruz.  It  is  understood  that  the  present  mule-car  line  i§  to  be 
operated  by  electricity.  The  same  parties  als  >  i  wn  the  Rio  Grande  RR., 
running  from  Br  wnsville  to  Pr-int  Isabel,  which,  it  is  said,  will  later  be 
converted  into  an  electric  railway. 

Metropolitan  Street  Ry.,  New  York.— $3,500,000  Receiver's 
Certificates  for  Rehabilitation. — Judge  Lacombe  of  the  United 
States  Circuit  Court  in  this  city  on  Monday  granted  the 
receivers  of  the  New  York  City  and  Metropolitan  Street  Rail- 
way companies  authority  to  issue  $3,500,000  6%  receivers' 
certificates  to  provide  for  the  rehabilitation  of  the  surface 
lines  of  the  two  companies.     Judge  Lacombe  said: 

There,  seems  to  be  a  very  urgent  necessity  for  the  issue  of  certificates  to 
the  amount  asked  for,  $3,500,000,  and  the  prayer  of  the  petition  is  there- 
fore granted.  The  certificates  will  be  superior  in  lien  to  the  two  mortgages, 
viz.:  the  general  and  collateral  trust  mortgage  and  the  refunding  mort- 
gage. The  certificates  are  to  run  for  one  year  and  to  pay  6%  semi-annually. 
Details  as  to  offering  for  sale  may  be  arranged  on  settlement  of  order.  The 
order  will  net  contain  any  specific  appri  priation  of  the  proceeds,  but  in- 
stead there  shall  be  inserted  a  general  clause  to  the  effect  that  the  receivers 
shall  keep  a  separate  account  of  the  preceeds  of  these  certificates,  and  that 
no  part  thereof  shall  be  used  except  in  the  Ism provement, acquisition  .  p 
vatlon  or  maintenance  of  property  which  is  covered  by  both  of  said  mort- 
gages, and  that  all  rrlllng  stock  bought  wilh  such  pr-ceeds  shall  be  marked 
to  that  effect       See  further  particulars  In  V.  86,  p.  668.  603. 


Default — Offer  to  Purchase  Coupons. — In  view  of  the  de- 
fault in  the  payment  of  interest  ctue  April  1  1908  upon  the 
$16,604,000  of  outstanding  4%  refunding  mortgage  100-year 
gold  bonds,  Kuhn,  Loeb  &  Co.,  referring  to  their  letter  of 
March  27  addressed  to  Edwin  S.  Marston,  Chairman  of 
the  bondholders'  committee,  offer  to  purchase,  on  or  before 
May  15,  at  its  face  value,  the  semi-annual  coupon  due 
April  1  from  such  of  the  bonds  as  may  be  deposited  with 
the  Farmers'  Loan  &  Trust  Co.,  depositary,  subject  to  the 
bondholders'  agreement,  prior  to  May  15  1908.  The  pur- 
chase is  made  for  the  firm  by  the  aforesaid  trust  company. 

This  offer  is  in  line  with  similar  action  of  Kuhn,  Loeb  <5c  Co.  in  the  matter 
of  the  delault  In  the  payment  of  the  Jan.  1  coupons  of  the  first  consolidated 
mortgage  4%  100-year  gold  bonds  of  the  Third  Avenue  RR.  Co. 

The  bankers  take  this  course  simply  that  the  bondholders  may  have  full 
opportunity,  with  income  unimpaired,  to  investigate  the  present  financial 
position  of  the  Metropolitan  Company  and  the  value  of  the  bonds.  The 
coupons  have  no  prior  lien  over  the  bonds  and  the  bankers  take  their 
chances  with  the  bondholders  to  get  back  any  part  of  the  moneys  which 
they  will  now  disburse. 

In  1902  Kuhn,  Loeb  &  Co.  brought  out  $11,000,000  of  these  bonds.  At 
that  time  President  H.  H.  Vreeiand  stated  in  a  letter  to  the  firm  that  the 
Metropolitan  in  tile  previous  year  had  earned  a  surplus  over  and  above  all 
its  fixed  charges  of  $3,431,567,  while  the  interest  on  the  new  $11,000,000 
of  bonds  would  call  for  a  disbursement  of  only  $440,000  per  annum. 

Rental  Payments  Delayed. — The  dividends  due  April  1  as 
rental  on  the  stocks  of  the  following  companies  were  not 
paid  at  maturity,  owing  to  lack  of  funds,  but  will  probably 
be  met  after  a  short  delay,  as  in  the  case  of  the  January  in^ 
stallments:  Broadway  &  Seventh  Avenue,  Central  Cross- 
town,  Christopher  &  Tenth  Streets,  Central  Park  North 
&  East  River,  Ninth  Avenue,  Eighth  Avenue  and  Sixth 
Avenue. 

Pay-as-Y ou-Enter  Cars. — This  new  type  of  car  was  put  in 
service  on  the  Fourth  Avenue  line  on  March  22.  It  is 
expected  to  increase  materially  the  receipts  of  the  road , 
which,  it  is  claimed,  have  suffered  seriously  from  dishonest 
and  careless  conductors. 

Transfers  with  Third  Avenue  Line  to  Be  Abolished. — Judge 
Lacombe,  in  the  United  States  Circuit  Court  on  March  31, 
directed  the  receivers  of  the  Metropolitan  Street  Ry.  and 
of  the  Third  Avenue  RR.  to  discontinue  transfers  between 
the  two  systems  on  ten  days'  notice,  except  in  certain  places 
where  lines  are  used  in  common  for  over  1,000  feet,  and 
the  further  exception  below  noted. 

Judge  Lacombe  says:  "As  a  business  proposition,  it  is  obvious  that  a 
curtailment  of  transfer  privileges  in  this  manner  will  increase  the  cash 
receipts,  and  since  receivers  are  trustees  for  the  creditors  and  owners, their 
duty  to  operate  the  roads  so  as  to  increase  earnings  is  equally  obvious. 
As  to  the  Dry  Dock  East  Broadway  &  Battery  RR.,  there  appear  to  be  so 
many  places  where  it  and  the  Metropolitan  lines  use  portions  of  each  other's 
track  exceeding  1 ,000  feet  in  length  (the  limit  set  by  law  without  the 
issuing  of  transfers)  that  it  seems  inadvisable  to  undertake  to  make  any 
changes  now;  possibly  future  modifications  in  operation  of  the  line  may 
eliminate  enough  of  these  "used  in  common"  to  leave  a  less  complicated 
situation." 

The  receivers  for  the  Metropolitan  system  show  that  in  1907  376,629,571 
revenue  passengers  were  carried  on  Manhattan  Island,  compared  with 
194,765,342  transfer  passengers,  the  latter  being  51.73°;,  of  the  former, 
the  average  fare  paid  being  3.29  cents.  In  1888  the  transfer  passengers 
were  1,996,871,  or  1.10%  of  the  revenue  passengers,  and  the  average  fare 
4.94  cents.  During  the  six  months  eneling  Dec.  31  1907  approximately 
29,500,000  passengers,  or  about  28%  of  the  entire  number  (194,765,342) 
of  transfer  passengers  carried  on  Manhattan  Island  surface  lines,  were 
transferred  from  the  Third  Avenue  to  the  Metropolitan  lines,  or  vice  versa. 

Receiver  Whitridge  of  the  Third  Avenue  lines  says  that  the  property 
cannot  be  taken  out  of  the  hands  of  the  Court  or  reorganized  until  an  ap- 
proximate idea  of  its  earning  capacity  can  be  obtained,  which  cannot  be 
done  without  the  abolition  of  transfers;  this,  he  thinks,  will  Increase  earn- 
ings from  10  to  20%. 

The  statement  of  the  receivers  of  the  Metropolitan  lines  says  that, elimi- 
nating all  dividends  on  the  stock  anel  bonds  of  the  Third  Avenue  system, 
the  guaranteed  dividend  on  the  Metropolitan  stock,  the  interest  on  the 
Metropolitan  4%  refunding  and  5%  general  and  collateral  trust  mortgage 
bonds,  and  paying  only  the  operating  expenses,  taxes,  dividend  rentals 
and  the  interest  on  securities  of  the  lessor  companies,  there  will  probably 
be  a  deficit  of  $1,000,000  for  the  fiscal  year  ending  June  30  1908.  without 
including  any  expenses  charged  to  construction. — V.  86,  p.  668,  603. 

Missouri  &  North  Arkansas  RR.— John  Scullin  Notes  Of- 
fered.—Francis  Bros.  &  Co.  of  St.  Louis  have  bought  $300,000 
and  the  Mercantile  Trust  Co.  (the  trustee)  also  of  St.  Louis 
has  bought  $600,000  6%  "John  Scullin  collateral  trust  (cou- 
pon) gold  notes"  of  $1,000  each,  dated  April  1  1908  and  due 
Oct.  1  1911.  Total  amount  of  issue,  $900,000.  The  notes 
are  offered  at  100  and  accrued  interest,  yielding  6%.  A 
circular  says  in  substance: 

The  John  Scullin  6%  notes  are  secured  by  a  deposit  with  the  Mercantile 
Trust  Co.,  trustee,  of  $1,123,000  Allegheny  Improvement  Co.  5%  collateral 
trust  gold  notes  due  Oct.  1  1911,  the  total  authorized  issue  of  which  is 
$6,000,000.      (Compare  offering  V.  85,  p.  101.) 

The  Allegheny  Improvement  Co.  is  an  Illinois  Corporation  and  has  con- 
tracted with  the  Missouri  &  North  Arkansas  RR.  Co.  to  construct  211  miles 
of  extensions  for  which  it  is  to  receive  the  railroad  company's  bonds  and 
stock  at  the  rate  of  $25,000  per  mile  of  completed  line.  The  railroad 
comnany  had  122  miles  in  operation  before  the  contract  above  referred 
to  was  made  and  the  securities  on  this  portion  of  the  road  are  deposited 
as  additional  collateral  for  the  note-holders.  The  notes  of  the  Improve- 
ment Company  are  therefore  secured  by  collateral  constitutine  a  first 
lien  on  the  entire  line  constructed  and  to  be  constructed,  and  will  be  a 
collateral  first  lien  on  the  333  miles  at  the  rate  of  about  $18,000  per  mile. 
The  proceeds  of  said  notes  are  disbursed  under  the  joint  direction  of  the 
St,  Louis  Union  Trust  Co.  and  the  following  committee:  David  R.  Francis, 
John  F.  Shepley,  John  Scullin,  Powell  Clayton  and  R.  C.  Kerens. 

The  railroad  company  was  incorporated  under  the  laws  of  Arkansas  in 
August  1906  with  a  capital  of  $11,500,000,  and  an  authorized  issue  of 
$11,500,000  first  mortgage  50-year  4%  bonds,  issuable  at  the  rate  of 
$25,000  per  mile  of  completed  main  line  and  $1,500,000  for  terminals, 
as  successor  of  the  St.  Louis  &  North  Ark.  RR.  Co.  It  is  now  operating 
over  its  own  lines  between  Leslie,  Ark.,  through  Eureka  Springs  to  Selig- 
man.Mo.,  122.62  miles,  and  between  Woodruff  and  Neosho.  Mo.,  (32  miles) . 
It  operates  between  Seligman  and  Woodruff  over  the  St.  Louis  &  San 
Francesco  RR.,  9  miles,  and  will  shortly  be  operating  between  Neosho 
and  Joplin,  Mo.,  19  miles,  under  an  agreement  with  the  Kansas  i  i  . 
Southern.  An  extension  of  179  miles  from  Leslie  to  Helena  on  the  Mississ- 
ippi River  Is  now  in  course  of  construction.  It  is  exnected  this  will  be 
completed  and  in  operation  the  latter  part  of  this  year.  The  company 
w'll  then  own  333  miles  of  main  line  with  trackage  rights  of  over  28  miles 
additional. 

Mr.  Scullin  is  a  resident  of  St.  Louis,  a  man  of  large  means,  and  a  rail- 
road builder  of  years  of  experience,  and  we  have  absolute  confidence  ami 
belief  in  his  ability  to  pay  these  notes  at  maturity. — V.  86.  r>.  168. 

Montreal  Bridge  &  Terminal  Co. — Contracts  With  Railroad 
Companies. — The  company  announces  its  intention  to  apply 
to  the  Parliament  of  Canada  for  an  Act  extending  the  time 
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for  the  completion  of  the  bridge,  to  confirm  agreements 
entered  into  with  certain  railway  companies,  and  for  other 
purposes.     Compare  V.  80,  p.  2621. 

New  York  &  Canada  RR. — Merger  Proposed. — See  Dela- 
ware &  Hudson  Co.  above. — V.  79,  p.  2697. 

New  York  City  Ry. — Receivers'  Certificates. — See  Metro- 
politan Street  Ry.  above.— V.  86,  p.  669,  338. 

North  Chicago  City  Ry. — Assessment.— See  Chicago  Union 
Traction  Co.  above. — V.  85,  p.  531. 

North  Chicago  Street  RR. — Assessment. — See  Chicago 
Union  Traction  Co.  above. — V.  86,  p.   53. 

St.  Louis  &  San  Francisco  RR. — Application  to  List. — 
The  New  York  Stock  Exchange  has  been  asked  to  lisf 
$995,000  additional  4%  refunding  mortgage  bonds,  due 
1951,  making  the  total  listed  $64,447,000.— V.  86,  p. 
286,  230. 

Seaboard  Air  Line  Ry. — Coupons,  &c,  Due  April  1. — -The 
semi-annual  interest  due  April  1  on  the  $12,775,000  4%  first 
mortgage  bonds  remains  unpaid.  The  following  payments 
were  made  promptly: 

Equipment  bonds.  Series  C,  <±y2s,  $42,000  of  principal  paid  at  office  of 
Blair  &  Co.,  New  York. 

Equipment  bonds,  Series  E,  5s,  Interest  and  §25,000  of  principal  paid  at 
office  of  Blair  &  Co.,  New  York. 

South  Bound  RR..  $2,033,000  first  mortgage  5s,  interest  paid  at  Balti- 
more Trust   &   Guaranty  Co. 

Roanoke  &  Tar  River  $55,000  first  mortgage  6s,  Interest  paid  at  Mercan- 
tile Trust   &   Deposit  Co.,    Baltimore. — V.  86,  p.  795,  722. 

Spokane  &  Inland  Empire  RR. — Dividends  Suspended. — 
The  last  dividend  paid  on  the  $6,286,900  preferred  stock,  we 
are  informed,  was  the  fourth  quarterly  distribution  of  134%> 
Oct.  20  1907.— V.  86,  p.  721. 

Third  Avenue  RR.,  New  York. — Transfers  with  Metro- 
politan System  to  Be  Abolished. — See  Metropolitan  Street 
Ry.  above. 

Receivership  of  Subsidiary. — See  Union  Ry.  below. 

Payment  of  Coupon. — See  Yonkers  RR.  below. — -V.  86, 
p.   722,    548. 

Toledo  &  Indiana  (Electric)  Ry. — Receivership. — Judge 
Brough  at  Toledo  on  March  30,  upon  application  by  Schuyler 
C.  Schenck  and  Jacob  M.  Longnecker,  respectively  President 
and  director  of  the  railway,  appointed  C.  F.  M.  Niles  re- 
ceiver of  the  company,  on  the  ground  of  insolvency,  pending 
reorganization.     The  "Toledo  Blade"  of  March  31  says: 

As  explained  by  the  attorneys  representing  the  various  interests,  the 
receivership  is  only  temporary,  and  is  a  friendly  arrangement  made  to 
obviate  the  necessity  of  the  trustees  taking  charge  for  the  bondholders. 
Mr.  Niles  Is  President  of  the  Security  Savings  Bank  &  Trust  Co.,  which  is 
trustee  for  the  $1 .650,000  bond  issue  of  the  railway  company.  The  T.  &  I. 
defaulted  on  its  bonds  Jan.  1. — V.  86,  p.  53. 

Union  Railway  Co.  of  New  York. — Receivership. — Judge 
Lacombe,  in  the  United  States  Circuit  Court  in  this  city  on 
Wednesday,  in  a  suit  brought  by  the  Lorain  Steel  Co.  of 
Pennsylvania  to  recover  $23,323  for  materials  furnished  and 
labor  performed,  the  railway  company  assenting,  appointed 
as  receiver  of  the  property  Frederick  W.  Whitridge,  already 
receiver  of  the  Third  Avenue  RR. 

The  company's  entire  $2,000,000  capital  stock  is  pledged  as  part  security 
for  the  first  consolidated  mortgage  bonds  of  the  Third  Avenue  RR.,  dated 
1900.  According  to  the  allegations  in  the  aforesaid  suit  there  are  $4,- 
715,064  nqtes  of  the  defendant  outstanding  Issued  to  the  trustee  under  said 
consolidated  mortgage  of  the  Third  Avenue  RR.  Co.;  there  are  notes  held 
by  the  New  York  City  Railway  Co.  or  its  receivers  amounting  to  $127,013; 
also  $200,000  additional  indebtedness  outstanding.  Claims  for  $500,000 
are  pending.  On  April  1  the  cash  balance  was  only  $75,000  (compare 
V.  85,  p.  1643).  On  June  30  1906  the  company's  outstanding  "loans" 
additional  to  the  $2,000,000  first  mortgage  bonds  as  reported  to  the 
New  York  State  Railroad  Commission  aggrigite  $6,272,502. — V.  70,  p.  77. 

Vandalia  RR. — Report. — For  calendar  year,  of  all  lines 
directly  operated: 

Cal.  Gross  Net  Other  Fixed  Dividends       Balance 

Year.  Earnings.  Earnings  Income.  Charges.  on  Stock.  Surplus. 
1907. .$10, 053, 186  $2,105,714  $27,772  $1 ,053,541  (5%)$729, 320  $350,625 
1906..      8,904,859      1,972,969      81,906  994,322    (4^)    647,009     413.543 

From  the  balance  as  above  was  deducted  $80,542  for  extraordinary 
expenditure  fund  in  1907,  against  $400,000  In  1906,  leaving  $270,083  in 
1907,  against  $13,543  In  1906.— V.  86,  p.   110. 

Virginia  &  Southeastern  Ry . — Reduction  of  Capital  Stock. — 
It  was  this  paper  company  which  last  week  reduced  its  capital 
stock  from  $1,000,000  to  $65,000,  not  the  Virginia  &  South- 
western Ry.,  formerly  controlled  by  the  same  interests,  but 
recently  sold  to  the  Southern  Railway  Co. — V.  80,  p.  223. 

Virginia  &  Southwestern  Ry. — Correction. — See  Virginia 
Southeastern  Ry.  above. — V.  80,  p.  796. 

Wages.— Southern  Ry.  Defers  Reduction  to  July  1. — Chair- 
man Knapp  of  the  Inter-State  Commerce  Commission  and 
Commissioner  of  Labor  Neill,  who  were  asked  under  Section  2 
of  the  Erdmann  Act  to  act  as  mediators  between  the  South- 
ern Ry.  and  allied  companies  and  their  employees  working 
under  contract,  make  substantially  the  following  announce- 
ment: 

The  employees  are  unwilling  at  this  time  to  accept  a  reduction  of  wages 
because,  in  their  opinion,  the  presenl  depression  in  business  hasnotcon- 
tlnued  for  a  sufficient  period  to  lustily  a  reduction.  Under  all  circum- 
stances of  the  case.  Irrespective  ol  its  merits,  the  Interests  of  the  public 
and  of  all  parties  to  tin-  controversy  will  !><■  promoted  if  the  companies 
shall  no!  insist  upon  tin-  proposed  reduction  ai  this  time.  v>, v  bave  re- 
commended to  Hi'  companies  to  continue  the  pn  ent  schedule  of  wages 
until  July  1,  upon  the  undi  I  Qg  thai   il.  bj    that   time,  business  con- 

ditions have  not  substantial!]  Improved,  the  ma  ters  in  dispute  win  be 
taken  up  again  by  ttai  mi  dlators  with  I  lie  \  U  w  ol  reaching  u  :1  mi  a  creed 
adjustment  of  the  wage  scale  as  may  seem  to  be  Jus!  under  the  conditions 
t  hen  existing. 

■This  recommendation   has  been  accepted   b     I  and   their 

employees  In  the  operating,  mechanical  and  roadwa  departments  repre- 
rented  by  their  organizations.     Compare  V.  86.  p.  604. 

Norfolk  &  Western. — The  employees  on  March    !1  i  conference  of 

the  offlcl  lis  (if  tin-  company  with  the  laboi  union     coi sted  wl1  h  the  roafl 

annoinoid  that  they  di-ciineil  to  accent  i lu- proposition  thai  In  an  month 
In  whicli  tin-  gross  earnings  are  less  than  $2  500,000  their  pay  shall 
be  computed  on  the  runs  m  effect  previous  to  the  last  adjustment  this 
arrangem  nt  to  remain  in  effect  for  10  months.     Compare  V.  80,  p.  604. 


West  Chicago  Street  RR. — Assessment. — See  Chicago 
Union  Traction  Co.  above. — V.  85,  p.  532. 

Western  Maryland  RR. — Receiver's  Certificates. — Judge 
Morris,  in  the  United  States  Circuit  Court  at  Baltimore  on 
March  27  authorized  receiver  Benjamin  F.  Bush  to  issue  6% 
receiver's  certificates  for  a  sum  not  exceeding  $850,000,  to 
provide  funds  to  pay  the  semi-annual  interest  due  April  1 
on  the  $42,518,000  first  mortgage  4%  bonds,  upon  petition 
by  the  Bo\yling  Green  Trust  Co.,  trustee  under  the  "general 
lien  and  convertible"  mortgage.  This  issue  of  certificates 
has  been  sold  to  friendly  interests.  "Baltimore  Sun"  says: 

The  receiver's  certilicates  are  to  be  payable  in  Installments  of  $140,000 
on  the  30th  days  of  April,  May,  June  and  August,  and  $150,000  on  Sept.  30 
next,  or  sioner,  under  the  order  of  the  c  mrt.  They  are  t  >  be  a  first  lien 
on  the  inc  me  of  the  pr  iperty  in  the  receiver's  hands,  after  paying  operating 
expenses,  taxes,  rentals,  Interest  on  underlying  b.mds  and  receivership 
expenses. 

Until  the  further  order  of  the  court  the  net  revenues  fr  m  the  c^al  proper- 
ties of  the  Western  Maryland  RR.  and  fr  m  the  Davis  C  al  &  C  ke  Co.  are 
to  be  applied  to  the  payment  of  interest  on  the  first  mortgage  b~nds  and  to 
the  payment  of  the  principal  and  Interest  of  the  receiver's  certificates. 

Coupons  Paid. — Receiver  Bush  accordingly  announced  on 
March  31  that  he  would  "pay  at  maturity,  upon  presentation 
at  the  office  of  The  Mercantile  Trust  Co.,  No.  120  Broadway, 
New  York  City,  coupons  due  April  1  1908,"  from  the  afore- 
said first  mortgage  bonds. 

Time  Extended. — The  stockholders  and  "general  lien  and 
convertible"  bondholders'  committee,  of  which  Richard  Sutro 
is  Chairman,  announces  that  the  time  for  the  deposit  of  stocks 
and  bonds  with  the  Bankers'  Trust  Co.  has  been  extended 
to  April  10,  after  which  date  no  securities  will  be  received 
except  on  such  conditions  as  the  committee  may  prescribe. — 
V.  86,  p.  796,  722. 

Yonkers  RR.,  New  York. — Interest  Paid. — The  semi-annu- 
annual  interest  on  the  $1,000,000  5%  first  mortgage  bonds 
was  paid  at  maturity  on  April  1. 

The  Union  Ry.  Co.  which  guaranteed  the  aforesaid  bonds,  principal  and 
Interest,  was  placed  In  receiver's  hands  April  1.  The  Yonkers  RR.  was 
put  in  charge  of  a  receiver  on  Jan.  20.  (Compare  report  of  Third  Avenue 
receivers  In,  V.  85,  p.  1642.) — V.  86,  p.  230. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Aetna  Portland  Cement  Co.,  Detroit. — Sale  May  6. — Judge 
Wisner  of  Flint,  Mich.,  on  March  23  ordered  the  foreclosure 
sale  of  this  company's  property,  to  take  place  on  May  6. 
— V.  84,  p.  1054. 

Allegheny  Improvement  Co. — Notes  Pledged.— See  Mis- 
souri &  North  Arkansas  RR. — V.  85,  p.  101. 

American  Caramel  Co. — Earnings. — For  calendar  year: 

Bond         Mis-    Pref.Div.,  Common  Balance, 

Year —  Profits.      Interest,    cellan's.       (8%)  Dividend.    Surplus. 

1907 $213,876      $20,125      $.5,741      $80,000      (8%)  $80,000      $30,010 

1906 188,960        21,625         1,679        80,000      (8%)     80,000  5,656 

1905 223,988        23,125        6,413        80,000      (4H)     45,000        69,450 

Dividends  on  the  common  stock  were  resumed  in  May  1905  after  an 
Intermission  of  nearly  2  }4  years,  114%  Quarterly  being  paid  in  May,  August, 
and  November  of  that  year;  from  F«b.  1906  to  and  including  the  distribu- 
tions just  declared  payable  May  10. the  dividend  has  been  \Pi%  and  >-£  % 
extra,  or  8%  per  annum.  The  preferred  shares  receive  2%  quarterly 
Jan.  1,  &c.      Total  surplus  Dec.  31    1903,  $369,900. 

New  Director. — J.  P.  Lyman  of  Boston  has  been  elected 
a  director  to  succeed  C.  R.  Weedon. — V.  83,  p.  1346. 

American  Ice  Securities  Co.,  New  York. — New  Director. — 
W.  A.  Tucker  and  Louis  G.  Boissevain  have  been  elected 
directors,  succeeding  Isaac  Guggenheim  and  Charles  M. 
Schwab.— V.  86,  p.  796,  422. 

American  Screw  Co.,  Providence. — Dividend. — This  com- 
pany paid  on  March  31  a  quarterly  dividend  of  \%%,  being 
the  same  amount  as  paid  in  December  1907,  previous  to 
which  the  company  paid  2}/%%  quarterly.  Compare  V.  86, 
p.  549. 

American  Telephone  &  Telegraph  Co. — New  Directors. — 
Harry  H.  Brigham  and  George  L.  Green  have  been  elected 
directors,  succeeding  Frederick  P.  Fish,  who  resigned,  and 
Charles  E.  Perkins,  deceased. 

Bernard  E.  Sunny  has  been  made  Vice-President,  to  take 
the  place  of  Thomas  Sherwin.— V.  86,  p.  722,  733,  718. 

Big  Bend  Water  Power  Co. — Bond  Issue. — This  company, 
incorporated  in  1905  under  the  laws  of  the  State  of  Washing- 
ton, has  filed  a  mortgage  to  secure  an  issue  of  $250,000  first 
mortgage  6%  gold  bonds;  denomination  $1,000  and  $100; 
dated  Nov.  1  1907  and  due  Nov.  1912;  interest  payable 
May  and  November  at  office  of  Washington  Trust  Co., 
Spokane,  trustee.  The  whole  issue  has  been  sold;  capital 
stock,  $2,000,000;  outstanding,  $1,116,000;  par  $1.  The 
officers  are:  President,  B.  F.  O'Neil,  Wallace,  Ida.;  Secre- 
tary and  Treasurer,  A.M.  Phillips,  Spokane,  and  Vice-Presi- 
dent and  General  Manager,  E.  P.  Spalding,  Spokane,  Wash. 
The  same  interests  are  back  of  the  Idaho  Northern  RR., 
which  see  under  "Railroads"  above. 

The  Water  Pcwer  Company  Is  develi  ping  a  power  site  on  the  Spokane 
River  :t'i  miles  west  Of  Spokane  wnlch  will  furnish  20,000  h.  p.  over  a  line 
132  miles  long  at  a  tensl  n  of  so. i  vi  lis.  Cor  i  peratlon  of  mining  ma- 
chinery and  railroads  In  Coeur  d'Alepe  district,  Idaho.  No  p ■union  of  the 
plant  is  in  i  peratli  n,  l>nt  it  Is  expected  that  the  20,000  h.  p.  will  be  avail- 
able for  use  In   1909.     The  cost  of  this  development,  it  is  said,  will  be 

$1,750,000. 

Bituminous  Coal  Companies. — Many  Miners  Suspend 
Work. — The  miners'  convention  at  Indianapolis  having  failed 
to  obtain  a  response  from  the  operators,  finally  consented 
to  a  renewal  of  the  district  contracts  for  one  year  only,  with 
existing  wage  rates  as  a  minimum,  but  without  withdrawing 
from  the  position  in  favor  of  a  general  inter-State  agreement. 
On  April  1  the  old  agreement  expired  and  the  union  bitumin- 
ous coal  miners  in  large  sections  of  the  country  stopped  work 
pending  the  making  of  new  agreements. 
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The  "Iron  Age"  of  April  2  said: 

It  is  estimated  that  over  225,000  bituminous  coal  miners  stopped  work 
March  31 .  It  is  not  believed  that  a  prolonged  strike  will  result.  However. 
there  are  sharp  differences  between  operators  and  miners  in  some  districts. 
In  the  Southwest  District  a  meeting  is  being  held  at  Kansas  City  which  may 
result  In  an  agreement  affecting  35.000  men.  In  the  Kanawha  held  in  West 
Virginia  an  agreeement  is  probable.  President-elect  Lewis  of  the  miners' 
national  organization  says  that  no  move  will  be  made  for  some  days.  In 
Michigan  It  was  agreed  that  last  year's  scale  of  wages  should  continue  in 
effect  until  March  31  1900.  At  Pittsburgh  It  is  said  that  mine  owners 
employing  45,000  miners  will  insist  on  a  two-year  contract,  with  the  sym- 
pathatic  strike  eliminated  and  with  a  proviso  for  arbitration  of  differences. 
The  open  winter  and  much  reduced  demand  for  coal  for  industrial  purposes 
have  resulted  In  considerable  accumulations,  and  the  strike  will,  therefore 
not  be  detrimental  to  manufacturing  unless  It  should  be  prolonged. 

[Press  reports  say  that  the  one-year  wage  agreement  has  been  signed  in 
Central  Pennsylvania  and  that  in  the  Indiana  block-coal  district  the  men 
are  working  pending.negotiations.  Thomas  L.  Lewison  April  1  succeeded 
John  Mitchell  as  President  of  the  United  Mine  Workers  of  America. — Ed. 
"Chronicle."]— V.    86,    p.    667. 

Brooklyn  (N.  Y.)  Ferry  Co. — Reorganization. — The  bond- 
holders' committee,  consisting  of  James  Jourdan,  Chairman, 
Joseph  J.  O'Donohue  Jr.,  George  H.  Prentiss,  Marcus  Mayer, 
Theodore  F.  Jackson  and  Isaac  Jackson,  with  H.  M.  Delanoie 
as  Secretary,  66  Broadway,  New  York,  has  addressed  a  circu- 
lar dated  March  25  to  the  holders  of  the  first  consolidated 
mortgage  bonds  who  have  deposited  their  bonds  under  the 
agreement  dated  Aug.  2  1906,  and  the  plan  adopted  there- 
under, dated  Dec.  18  1906,  saying  in  substance: 

There  has  been  deposited  with  your  committee  approximately  $6,000,000 
of  the  aforesaid  bonds  out  of  a  total  outstanding  issue  of  $6,5(10.000.  A 
judgment  of  foreclosure  has  been  obtained,  but  your  committee  has  thus  far 
deemed  it  best  to  cause  the  sale  to  be  postponed. 

The  ferry  business  has  become  unprofitable  through  the  construction  of 
subways  and  bridges,  and  the  gains  tha'.  are  to  be  expected  through  growth 
of  population  will  probably  be  offset  by  the  diversion  of  traffic  to  new  bridges 
and  tunnels.  Your  committee  has  therefore,  in  connection  with  the 
holders  of  more  than  a  majority  of  the  capital  stock,  approved  the  method 
described  herein  for  carrying  out  the  plan  of  Dec.  18  1906,  by  which  it  is 
expected  that  the  property  can,  upon  acquisition  thereof,  be  devoted  to 
the  purposes  of  a  freight  terminal  instead  of  to  the  ferry  business. 

A  committee  of  stockholders  has  co-operated  in  the  organization  of  the 
New  York  Terminal  Co.  under  the  laws  of  New  Jersey.  It  Is  Intended  that 
the  Terminal  Co.  shall  acquire  the  consolidated  bonds,  and,  for  said  purpose, 
shall  issue  Its  6%  income  collateral  trust  mortgage  gold  bonds  limited  to 
the  same  aggregate  par  value  as  the  said  outstanding  consolidated  bonds, 
to  be  secured  by  a  collateral  trust  mortgage  to  the  Knickerbocker  Trust  Co., 
as  trustee,  with  the  consolidated  bonds  as  security  therefor.  The  new 
bonds  will  provide  that  the  pioperty,  when  acquired  by  the  Terminal  Co. 
by  means  of  said  consolidated  bonds,  shall  be  transferred  to  the  trustee  as 
security  for  the  new  bonds,  in  which  event  the  collateral  '.rust  mort- 
gage will  be  a  lien  upon  such  property,  subject  to  the  present  outstanding 
$1,000,000  first  mortgage  of  the  Brooklyn  &  New  York  Ferry  Co.  maturing 
Jan.  1  1911.  Said  new  bonds  will  provide  for  the  payment  of  interest.  If 
earned,  at  a  rate  not  exceeding  6%  per  annum  and  for  their  redemntion 
at  the  option  of  the  Terminal  Co.  as  follows:  On  or  before  Aug.  1  1908  at 
70%,  with  Interest  accrued,  if  any,  and  thereafter  at  an  increase  of  2  U";. 
of  the  principal  for  each  succeeding  semi-annual  Interest  day,  until  the 
redemption  price  shall  reach  1 10%  of  the  principal,  and  thereafter  for  one 
year  at  110%  of  the  principal  and  said  accrued  Interest,  If  any. 

It  is  the  intention  of  your  committee  that  the  said  consolidated  bonds 
deposited  by  you  be  exchanged  at  par  of  principal  for  said  new  bonds. 

If  an  adequate  offer  is  made  by  the  City  of  New  York  to  the  New  York 
Terminal  Co..  It  may  sell  to  the  city  all  or  part  of  the  property  and  utilize 
such  part  of  the  proceeds  as  may  be  required  to  redeem  the  said  new  bonds 
in  the  manner  provided  In  the  mortgage. 

All  depositing  bondholders  who  dissent  may  withdraw  their  bonds  from 
participation  In  this  plan  by  paying  their  proportionate  share  of  the  ex- 
penses Incurred  to  the  date  hereof,  and  withdrawing  their  bonds  within 
thirty  days  from  the  date  hereof,  otherwise  they  shall  be  deemed  to  have 
expressly  consented  to  the  action  of  the  committee. — V.  86.  p.  422. 

Consolidated  Steamship  Lines. — $47,000,000  4%  Collateral 
Trust  Gold  Bonds  Deposited. — There  have  been  deposited 
with  the  Krech  committee  147,000,000  of  the  above-named 
bonds.  On  and  after  April  6,  further  deposits  will  be  sub- 
ject to  charge  of  two-tenths  of  1%  to  reimburse  the  com- 
mittee for  advertising  expenses. — V.  86,  p.  796. 

De  Long  Hook  &  Eye  Co.,  Philadelphia. — Dividend  Re- 
duced.— The  directors  on  March  19  declared  a  quarterly  divi- 
dend of  \y2%  on  the  $1,000,000  stock  (par  $10),  payable 
April  1  to  holders  of  record  March  21.  From  July  1905  to 
Jan.  2  1908  2%%  was  paid  every  three  months.  The 
■"Philadelphia  News  Bureau"  says: 

The  company  has  paid  since  organization  in  May  1900  30  quarterly  divi- 
dends, aggregating  $750,000,  in  addition  to  the  dividend  just  declared, 
amounting  to  $15,000,  making  a  total  of  $765,000,  or  over  76 %  on  the 
capital  stock. — V.  84,  p.  999. 

(E.  I.)du  Pont  de  Nemours  Powder  Co.,  Wilmington, Del. 

— Change  in  Time  for  Declaration  of  Dividend  on  Common 
Stock. — The  directors  have  declared  the  regular  quarterly 
dividend  of  13^%  on  the  preferred  stock,  payable  April  25 
to  holders  of  record  April  15.  The  time  for  the  declaration 
of  the  next  dividend  on  the  common  shares  has  been  changed 
from  April  1  to  May  27,  as  appears  from  the  following  an- 
nouncement. 

The  regular  quarterly  meeting  of  the  directors  has  been  changed  from 
first  Wednesday  in  January.  April,  July  and  October  to  the  last  Wednes- 


day in  February,  May,  August  and  November,  so  that  the  declaration  of 
dividend  on  the  common  stc 
meeting,  which  is  on  Alav  27 


Igtl; 
dividend  on  the  common  stock  will  not  come  up  until  the  next  quarterly 


-V.  86,  n.  607. 

Empire  Oil  &  Development  Co.,  New  York. — Bonds  Au- 
thorized.— The  shareholders  have  authorized  an  issue  of 
$4,000,000  6%  10-year  first  mortgage  bonds,  to  provide,  it  is 
said,  for  developing  property  owned  by  the  company  in 
California.     See  V.  86,  p.  723. 

International  Paper  Co. — Preferred  Dividend  Reduced  from 
6%  to  4%  Basis. — The  directors  on  Wednesday  declared  a 
quarterly  dividend  of  1%  on  the  $22,406,700  (6%  cumulative 
preferred  stock,  payable  April  15  on  stock  of  record  April  9. 
From  organization  in  July  1898  to  Jan.  15  1908  inclusive; 
the  preferred  shares  received  their  full  6%  per  annum.  In 
1898  1%  and  in  1899  2%  was  paid  on  the  common  stock. 
An  official  statement  says: 

Although  the  earnings  have  been  well  maintained  and  would  warrant  the 
declaration  of  the  usual  dividend  on  the  preferred  stock,  the  directors,  in 
view  of  the  general  business  depression,  have  decided  that  a  conservative 
policy  in  the  interest  of  the  stockholders  justifies  a  temporary  reduction  In 
the  cumulative  dividend  in  order  that  important  improvements  to  the  plant 
may  be  completed  and  the  finances  of  the  company  maintained  in  a  strong 
position. — V.   86,   p.   423. 

Lindsay  Light  Co.,  Chicago. — Dividends. — This  company 
which  previously  made  monthly  distributions  to  its  stock 


holders,  paid  its  last  dividend,  2%,  in  February  1908.  An 
officer  writes:  "Further  dividends  deferred  until  June  1, 
from  which  date  they  will  be  paid  quarterly." — V.  86,  p.  112. 
Majestic  Copper  Co. — Interest  Payment  Deferred. — The 
directors  have  voted  to  defer  for  a  short  time  the  payment 
of  interest  on  the  $514,000  7%  bonds  due  April  1.  Im- 
portant plans,  it  is  asserted,  are  pending. — V.  79,  p. 2150. 

Marquette  (Mich.)  Gas  Light  Co. — Called  Bonds. — Bonds 
No.  78  and  103  called  for  redemption  will  be  paid  at  the 
American  Trust  &. Savings  Bank,  Chicago,  on  May  1  at  105 
and  interest. — V.  79,  p.  273. 

Nashville  (Tenn.)  Gas  Co. — Management  Re-elected. — At 
the  annual  meeting  on  March  11  the  old  management, 
headed  by  President  D.  S.  Williams,  was  re-elected  by  a 
vote  of  6,176  shares. 

The  opposition  vote  was  4,756  shares,  the  total  capital  stock  consisting  of 
11,500  shares  of  $100  each,  or  $1,150,000.  A  rep  rt  submitted  by  Presi- 
dent Williams  shows  total  net  earnings  for  1907  of  $93,519,  a  gain  of  $11 ,600 
over  1906:  "total  value  of  manufactured  products,"  $349,099,  an  increase 
of  $29,679.  Dividends  have  been  paid  at  the  rate  of  6%  per  annum  for 
some  time  past.     No  bonds. — V.  86,  p.  340. 

National  Candy  Co. — Earnings  for  Calendar  Years. — Whit- 
aker  &  Co.,  St.  Louis,  report  as  follows: 

Net        — Dividends  (7%)—  Balance,        Total 
Yeai —  Eirns.        1st  pref.     2d  prcf.    .Surplus.    Surplus. 

1907 $319,242      $70,000    $118,951    $130,291      $534,213 

1906 338,700        70,000      118,951       149.749        403,922 

1905 145,822        70,000        79,051     df.3,229        254,173 

1904 165,935        70,000        79,051         16,884        257,402 

1903 -    219,569        70,000        79,051         70,518        240,518 

The  empany  Is  paying  7%  yearly  (M.  &  S.)  on  $1 ,000,000  first  preferred 
and  $1 ,699,300  of  an  authorized  Issue  of  $2,000,000  second  preferred  stock, 
both  cumulative  Issues.  There  Is  also  $5,294,700  commm  stock,  total 
authorized  $6,000,000.     Par  of  shares  $100. — V.  82,  p.   1500. 

Niagara  Falls  Hydraulic  Power  &  Mfg.  Co. — Bonds. — 
J.  R.  Heintz  &  Co.,  Buffalo  and  New  York,  recently  offered 
a  small  block  of  first  mortgage  5%  bonds,  due  1917. 

These  bonds  are  part  of  the  total  outstanding  issue  of  $1,200,000,  dated 
Jan.  1  1902  and  due  In  1917,  but  subject  to  call  for  payment  at  par  on  any 
Interest  date  In  any  amount  on  6  months'  notice.  Denomination  $1,000. 
Interest  July  1  and  Jan.  1.  Fidelity  Trust  Co.  of  Buffalo,  trustee.  Au- 
thorized capital  stock,  $500,000,  all  common;  par  $100.  President,  Geo.  B. 
Mathews;  Secretary  and  Treasurer.  Arthur  Schoellkopf. 

North  American  Sugar  Co. — Called  Bonds. — Thirty-four 
Central  Narcissa  plantation  bonds,  drawn  for  redemption, 
were  payable  on  March  31  at  the  company's  offrce,  No.  128 
Aguacat  St.,  Havana. — V.  82,  p.  695. 

North  Shore  Electric  Co.,  Evanston,  &c,  111. — First  Cash 
Dividend. — The  directors  have  declared  a  quarterly  cash 
dividend  of  %  of  1%  on  the  present  stock  ($2,650,000),  paya- 
ble May  1  on  stock  of  record  April  17.  A  stock  dividend  of 
6%  was  paid  out  of  accumulated  surplus  during  1907. 

Option  to  Subscribe. — Shareholders  of  record  April  17,  it 

is  announced,  will  be  permitted  to  subscribe  at  par  for  $530,- 

000  additional  capital  stock  to  the  extent  of  20%  of  their 

present    holdings    receiving    on    payment    in    full  a  further 

amount  of  stock  equal  to  20%  as  bonus. 

Subscriptions  will  be  payable  in  eight  equal  Installments,  May  1,  Aug.  1 
and  Nov.  2  1908;  Feb.  1,  May  1,  Aug.  2  and  Nov.  1  1909  and  Feb.  1  1910. 
Six  per  cent  Interest  will  be  allowed  on  these  partial  payments,  or  subscrib- 
ers may  pay  In  full  May  1  .in  which  case  new  shares  will  be  Issued  entitled 
to  the  August  1908  dividend.     Compare  V.  85.  p.  1459. 

Pioneer  Telephone  &  Telegraph  Co.,  Oklahoma  City,  Okla. 

— Report. — For  calendar  year  1907: 

Gross  Operating  Net  Dividend  Balance,  Stations 

Year —            Earnings.  Expenses.  Earnings.  (6%).  Surplus.  Dec. 31  . 

1907 $1,125,388  $935,968  $189,420  $125,475  $63,945      28,046 

1906 772,729  711,621  61,108  55,108  6,000      22,719 

—V.  85,  p.  38. 

Pottstown  (Pa.)  Water  Co. — New  Stock.— The  share- 
holders will  vote  June  1  on  increasing  the  capital  stock 
from  $225,000  to  $400,000  in  order  to  provide  funds  for 
the  construction  of  a  filter  plant  and  to  make  other 
needed  improvements. 

(John)  Scullin. — Notes  Offered. — See  Missouri  &  North 
Arkansas  RR.  under  "Railroads"  above. 

Sloss-Sheffield  Steel  &  Iron  Co. — Directors. — At  the  recent 
annual  meeting  the  board  of  directors  was  reduced  from 
12  to  11  members  by  the  retirement  of  E.  W.  Rucker. 
Henry  Parsons  was  elected  director  to  succeed  his  father, 
George  Parsons,  deceased. 

Dividends  for  1907. — The  directors  have  declared  a  divi- 
dend of  7%  on  the  preferred  stock,  payable  in  four  quarterly 
installments,  the  first  on  April  1  to  holders  of  record  March 
18.— V.  86,  p.  665. 

^  Smart  Bag  Co.,  Montreal.— Bonus  of  10%  Onhj.—D.  M. 
Stewart  &  Co.,  Montreal,  referring  to  their  offering  of  a 
block  of  7%  preferred  cumulative  stock  at  par,  say: 

Please  note  that  the  bonus  of  common  stcck  which  we  offered  Is  only  10  ";. 
(not  100%).  This  is  not  a  new  issue  of  stcck,  and  we  are  not  acting  on 
behalf  of  the  company  in  offering  It,  but  on  behalf  of  private  individuals, 
clients  of  our  firm. — V.  86,  p.  725. 

United  Metals  Selling  Co. — -Dividend  Reduced. — The  di- 
rectors, it  is  stated,  have  declared  a  quarterly  dividend  of 
$5  per  share,  reducing  the  annual  rate  to  20%,  contrasting, 
it  is  said,  as  follows: 

Annual  Dividend  Record  (Companil  Organized  Jan.  29  1900.) 
1900-01.    1901-02. "1902-03.    1903-04.    1904-05.    1905-06.    1906-07.    1907-08. 
15%  5%  10";,  in,,  10%  20%  20%  30% 

Compare  V.  84.  p.  630,  698. 

United  States  Glass  Co.,  Pittsburgh. — Dividend  Action 
Deferred. — The  directors  have  decided  to  defer  action  on 
the  dividend,  of  late  1%  quarterly,  in  April,  &c,  until  it 
can  be  seen  how  the  spring  trade  opens.  Compare  V.  83, 
p.  822;  V.  84,  p.  54;  V.  85,  p.  467. 

■nor  other  Investment  News  see  page  863. 
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MICHIGAN  CENTRAL   RAILROAD   COMPANY. 


SIXTY-SECOND   ANNUAL  REPORT— FOR   THE   YEAR    ENDED    DECEMBER    31    1907. 


To  the  Stockholders  of  The  Michigan  Central  Railroad  Company: 
The  Board  of  Directors  herewith  submits  its  report  for 

the  year  ended  December  31  1907,  with  statements  showing 

the  results  for  the  year  and  the  financial  condition  of  the 

company. 

The  report  covers  the  operation  of  the  following  mileage: 

Miles. 

Main  line -  270.07 

Proprietary  lines 34o  .05 

Leased  lines 1,117.34 

Lines  operated  under  trackage  rights 14.00 

Total  road  operated 1 ,746 .46 

A  statement  showing  in  detail  the  miles  of  road  and  track 
operated  will  be  found  upon  another  page.      (See  pamphlet.) 

The  capital  stock  authorized  and  issued  to  December  31  1007. 

was $18,738 ,000  00 


The  funded  debt  outstanding  on  December  31  1906  was $25,265,000  00 

It  has  been  increased  during  the  year  ended  December  31 
1907  by  the  issue  and  sale  of  Michigan  Central- Jcliet  & 
Northern  Indiana  fifty-year  4%  first  mortgage  bonds $1,500,000  00 

Total  funded  debt  December  31  1907  (details  en  another  page)  $26 ,765 ,000  00 


On  July  10  1907  there  were  issued  $1,500,000  00  of  an 
authorized  amount  of  $3,000,000  00  Michigan  Central-Joliet 
and  Northern  Indiana  first  mortgage  fifty-year  four  per  cent 
bonds,  as  shown  above,  the  proceeds  being  used  to  retire 
$800,000  00  Joliet  &  Northern  Indiana  seven  per  cent  bonds 
maturing  on  that  date,  and  to  provide  funds  for  future 
betterments,  improvements  and  extensions  of  the  property. 

On  May  1  1907  this  company  acquired  the  entire  capital 
stock  of  the  Detroit  &  Charlevoix  Railroad  Company,  the 
road  of  which  extends  from  Frederic,  Mich.,  to  East  Jordan, 
Mich.,  a  distance  of  43.50  miles. 

During  the  year  there  were  issued  $10,000,000  00  three- 
year  five  per  cent  gold  notes  maturing  February  1  1910. 

Total  cjst  of  road  and  equipment  to  December  31  1907 $35,213,257  09 


This  represents  per  mile  owned  (270.07  miles),  $130,386. 
J)liet  &  Northern  Indiana  Railroad  construction  account  was 


increased . 


$791 .000  00 


To  obtain  the  locomotives  and  cars  necessary  for  their 
immediate  requirements,  the  Michigan  Central  Railroad 
Company,  together  with  the  New  York  Central  &  Hudson 
River  Railroad  Company,  the  Lake  Shore  &  Michigan  South- 
ern Railway  Company,  the  Cleveland  Cincinnati  Chicago  & 
St.  Louis  Railway  Company  and  the  Chicago  Indiana  & 
Southern  Railroad  Company,  has  become  a  party  to  an 
equipment  trust  agreement  and  lease,  dated  November  1 
1907,  known  as  "New  York  Central  Lines  Equipment  Trust 
of  1907."  -This  agreement  provides  for  an  issue  of  $30,- 
000,000  of  equipment  trust  certificates;  being  ninety  per 
cent  of  the  total  cost  of  the  equipment  to  be  furnished  under 
the  terms  of  said  agreement.  The  cost  of  the  equipment 
to  be  leased  under  the  terms  of  the  agreement  by  this  com- 
pany will  approximate  $4,200,000.  Certificates  representing 
ninety  per  cent  of  the  cost  of  the  equipment  delivered  prior 
to  December  31  1907,  to  all  of  the  railroad  companies  parties 
to  the  agreement,  were  issued,  and  this  Company  purchased 
$1,357,959  72  of  such  certificates.  Delivery  of  the  balance 
of  the  locomotives  and  cars  to  be  furnished  under  the  "trust" 
agreement  will  be  made  during  1908,  and  the  annual  report 
for  that  year  will  contain  full  particulars  concerning  the 
character  and  cost  of  the  equipment. 

An  agreement  was  entered  into  between  this  company  and 
The  Pullman  Company  providing  for  Pullman  car  service 
for  twenty-five  years  from  January  1st  1905;  also  an  agree- 
ment with  The  Western  Union  Telegraph  Company  pro- 
viding for  telegraph  service  for  thirty  years  from  January  1st 
1906.  These  contracts  supersede  all  prior  agreements 'with 
those  companies,  and  arc  more  favorable  in  their  terms  to 
the   railroad    company. 

SUMMARY    OF    FINANCIAL    OPERATIONS   AFFECTING    INCOME. 


1007. 

1 ,746.40  mil  s 
Earnings  from  op'r  itlon.  op  r  ./  d 

From  freight  traffic      .--    $19,626,803  28 
Fron    passenger  traffic  6,541,102  67 

From  express  traffic  1,241  ,632  68 

From      transportation     of 

mails  _      429,173  16 

From  rentals     31  ,786   L8 

I  ,     i.  ,ii  i.i'cllaneous  sources         376.011  07 


op  rated. 

$18,650,229  56 

5,928,874  02 

90]  ,415  00 

454  ,59  I  2  I 

24,862  36 

31  5.6 12  95 

Totals  .-$28,547,109  94    $26,275..", 

Expenses  of  operation.                (81.03%)  (82.78%) 
For    maintenance    of  way 

and  structures $4,991,92314  $3,489,189  03 

For  maintenance  of  eaulp't     4,070,27711  5,542,5" 

For  conducting  transports  13,503,986  92  12,141,720  64 

For  general  expenses      .    -        565,563  48  556,775  99 


1906.  Increase  (+) 

1 ,    15  a  1  miles  or  1  hi  r  ase  ( — ), 


+  1.12  miles. 

+  $1,276,573  72 
+612,228  65 

+  340,217  68 

—25,421   08 

:23  82 

+60,999  02 

+  $2,271,521  81 
— (1.679  ) 

+  $<  ,502,7;;  I   I  1 
—1,472,301 
+1,382.266  28 

+  8,787    19 


TOtal  ex  1 1 

Net  earning 

Other  Income 


,$23,131  .750  65   $21  ,730,263  99    +$1 


$5,115,359  29      $4,545,324  14 
702,518  99  402,003      i 


+  $870,035  15 

+  301,  515  1  1 

Gross  income ......    $6,117,878  28     $4,947,327  99    +$1,170    i .  0  ;••., 


First  charges.  1907. 

Interest  on  funded  debt $2,098,230  00 

Rentals  of  leased  lines 568,200  42 

Taxes 1 ,008 ,775  79 

Interest  on  loans,  notes  and 

bills  payable. 702 ,006  59 

Interest  on  equipment  trust 

certificates 11,300  00 

Totals $4,383,512  80 

Balance  available  for  div,-  _  $1,729,365  48 
Cash    dividends    (In    1907, 

8%;   In  1906,5%) 1,499,04000 

Surplus $230 ,325  48 


Increase   ( +) 

1906.  or  Decrease  ( — ) . 

$2,073,850  55  +$24,379  45 

566,310  00  +1,890  42 

1,001,740  70  +7,035  09 


317,599  22 


+  384,407  37 
+  11,300  00 


$3,959,500  47         +$429,012  33 


$987, S27  52 
936,900  00 


+  $741,537  96 
+  562,140  00 


$50,927  52        +$179,397  96 


From  the  surplus  for  the  year $230,325  48 

There  should  be  deducted — 
Net  amount  transferred  to  the  debit  of  profit  and  loss,  In 

adjustment  of  sundry  accounts 112,160  03 

$118,165  45 
Amount  to  credit  of  Profit  and  Loss,  December  31  1906 9,012,961  89 

Balance  December  31   1907 $9,131,127  34 

The  gross  earnings  were  $28,547,109  94,  an  increase  of 
$2,271,521  81   over  the   previous   year. 

The  freight  earnings  were  $19,926,803  28,  an  increase  of 
$1,276,573  72.  This  was  due  to  an  increased  movement  in 
nearly  all  commodities. 

The  passenger  earnings  were  $6,541,102  67,  an  increase  of 
$612,228  65,,due  to  a  general  increase  in  both  local  and  inter- 
line business. 

The  express  earnings  were  $1,241,632  68,  an  increase  of 
$340,217  68. 

Earnings  from  transportation  of  mails  were  $429,173  16,. 
a  decrease  of  $25,421  08,  due  to  decreased  compensation 
allowed  by  the  United  States  Post  Office  Department  from 
July  1   1907. 

The  expenses  of  operation  were  $23,131,750  65,  an  in- 
crease of  $1,401,486  66. 

This  increase  is  largely  due  to  the  higher  cost  of  material,, 
and  the  increase  in  rates  of  pay  for  labor. 

Maintenance  of  way  and  structures  showed  an  increase  of" 
$1,502,734  11. 

Maintenance  of  equipment  decreased   $1,472,301  22. 

Conducting  transportation  increased  $1,362,266  28. 

The  principal  fluctuations  were  as  follows: 

"Fuel  for  locomotives,"  increase  $276,971  51. 

"Superintendence,"  increase  $45,191  47. 

"Loss  and  damage,"  increase   $143,989  71. 

"Car  mileage  and  per  diem,"  increase  $31,016  94. 

"Injuries  to  persons,"  increase  $116,633  90. 

"Engine  and   roundhouse    men,"   increase  $158,883  75. 

"Switching  charges,"  increase  $72,462  34. 

"Station  service,"  increase  $156,793  11. 

*"Outside  agencies,"  increase  $120,785  41. 

"Train  service,"  increase  $38,184  20. 

"Train  supplies  and  expenses,"  increase  $45,119  16. 

"Switchmen,  flagmen  and  watchmen,"  increase  $128,- 
341  02. 

*  Changes  in  method  of  book-keeping  account  for  a  large  portion'of  this 

Increase. 

The  heavier  general  expenses  are  largely  due  to  increase  in 
clerical  force  and  to  expenses  occasioned  by  the  additional 
requirements  as  to  reports,  &c,  for  the  Inter-State  Com- 
merce and  State  Commissions. 

The  net  earnings  were  $5,415,359  29,  an  increase  of 
$870,035  15. 

Other  income  was  $702,518  99,  an  increase  of  $300,515  14,. 
due  to  increased  revenue  from  securities  and  interest  on  ad- 
vances. 

First  charges,  $4,388,512  80,  increased  $429,012  33,  the 
prinicpal  items  being  interest  on  additional  bonds  issued,  and 
interest  on  loans. 

The  profit  from  operation  for  the  year,  after  payment  of 
8%  in  dividends  upon   the  capita]  slock,  was  $230,325  48,. 
which  has  been  carried  to  the  credit  of  Profit  and  Loss. 
*  *  *  *  *  * 

W.  H.  NEWMAN, 

President . 


SUMMARY    OF  FIRST  CHAR 

Interest  on  funded  debt  

Rentals  of  leased  lines 

Taxes 

Interest  on  loans,  notes  and  bills  payable 
Interest  on   Equipment  Trust  Certiorates 


Total  first  charges 


..$2,098,231!  oil 

568.200  42 

.    1  ,008,775  70 

702.006  59 

11,300  00 

--$4,388,512  80 


D1V1  IM<:\'  l)S. 

Payable  July  29  1907,  3%  on  187,380  shares  of  capital  st  ick.     .5562.140  00 
Payable  Jan.  29  1908,  5%  on  1M7,3,ho  shares  of  capital  stock.       936,900  00 

Total     &%  $1,499,040  00 


APli.  4  1908.  i 
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CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1907. 


ASSETS. 

Cost  of  road  and  equipment — 

Michigan  Central  Railroad — Main  line $35,213,257  09 

Michigan  Air  Line  Railroad. $3,299,652  23 

Grand  River  Valley  Railroad 2,501,715  87 

Jackson  Lansing  &  Saginaw  Railroad 

Kalamazoo   &  South   Haven  Railroad 

Detroit  &  Bay  City  Railroad 

Bay  City  &  Battle  Creek  Railroad 

Battle  Creek  &  Sturgis  Railroad 

Terminal  Railroad,  Chicago. 

.Joliet  &  Northern  Indiana  Railroad 


,599,921  64 
815,610  24 
,168,297  78 
7,171  75 
330  59 
823,443  17 
791 ,000  00 


15,007,143  27 


Total  cost  of  road  and  equipment $50 ,220 ,400  36 

Securities  owned — 

Stcck  in  sundry  companies $7,836,866  01 

Bonds  of  sundry  companies 3,351,976  00 

Equipment   trust   certificates 1,357,959  72     12,546,80173 


Other  property — 
Real  estate,  etc.,  not  used  in  operation  of  the  road. 
Fuel  and  supplies 


302,597  18 
2,390,345  69 


Current  assets — 
Cash  charged  Treasurer  and  Local  -Treasurer. $1  ,31  8,773  80 

Loans  and  bills  receivable 3,783,421  64 

Traffic  balances  receivable 4,252,857  27 

Sundry  collectible  accounts 1,889,891  98 


11,244,944  69 
$76,705,089  65 


LIABILITIES. 
Capital  stock $1 8 ,738 ,000  00 

Funded  debt — 

Michigan  Central  3M%  bonds  of  1952 .$14,000,000  00 

Michigan  Air  Line  4%    bonds  of  1940 2,600,000  00 

Grand  River  Valley  6%  bonds  of  1909 .   1,500,000  00 

Detroit  &  Bay  City  5%  bonds  of  1931 4,000,000  00 

Kalamazoo  &  South  Haven  5%  bonds  of  1939       700,000  00 

Terminal  RR.  4%  bonds  of  1941 725.000  00 

Jackson  Lansing  &  Saginaw  SH%  bonds  of 

1951      1,740,00000 

Joliet  &  Northern  Indiana  4%  bonds  of  1957  1,500,000  00     26,765,000  00 


Total  capitalization $45,503,000  00 

Current  liabilities — 
Wages $866,181  92 

Loans  and  bills  payable 14,711,111  12 

Traffic  balances  payable 624,596  10 

Interest  and   rentals  accrued 594,812  58 

Interest  unclaimed 25,637  50 

Dividend  payable  January  29   1908 936,900  00 

Dividends  unclaimed. 5.463  00 

Sundry  accounts  payable. 2,269,861  42     20,034,463  64 


Accounts  with  lessor  companies — 
Canada  Southern  Railway  Company 

Other  Accounts — 

Insurance    Fund — buildings. 

Items  in  suspense 

Profit  and  loss 


4,910  67 

117,962  37 
1,913,625  63 
9,131,127  34 

$76,705,089  65 


CAPITALIZATION— CAPITAL  STOCK. 

Number  of  shares  Issued  and  outstanding     187,380   I  Total  par  value  issued  and  outstanding 

Number  of  shares  authorized .187,380      Total  par  value  authorized 

Par  value  per  share        ..    $100  00   | 

Amount  of  capital  stock  per  mile  of  road  owned   (270.07  miles),  $69,382.00. 

FUNDED    DEBT. 

Amount  of  Amount  Issued 

Date  of            Date  of  Authorized  and  now  Rate  of 

Class  of  Bond — -                                                                   Issue.           Maturity.  Issue.  Outstanding.  Interest. 

Michigan  Central  First  mortgage 1902  May    11952  $18,000,000  $14,000,000  3H% 

G, and  River  Vallev  First  mortgage 1879  Sept.  1  1909  500,000  500,000  9% 

Grand  River  Vallcv  First  mortgage.- -     1886  Sept. 1  loot)  1,000,000  1.000,000  6% 

Detroit  &  Bay  City  First  mortgage.-  ...     1881  Men.  1  1931  4,000.000  4,000,000  5% 

Kalamazoo  &  South  Haven  First  mortgage 1889  Nov.  1  1939  700,000  700,000  5% 

Michigan  Air  Line  First  mortgage 1890  Jan.    11940  2,600,000  2,600,0(0  4% 

Terminal  Railroad   First  mortgage 1896  July    11941  1,500,000  725,000  4% 

Jackson  Lansing  &  Saginaw   First  mortgage 1901  Sept.  1  1951  *2,000,000  1.740,000  3H% 

Joliet  &  Northern  Indiana  First  mortgage 1907  July  101957  3,000,000  1,500,000  4% 

Tctal  amount  of  funded  debt . $26,765,000 

*£260,000  purchased  and  retired  by  the  Land  Grant  Trustees. 


-$18,738,000  00 
.    18,738.000  00 


Payable  on.  the  First  Days  of 
Mas'  and  November. 
March  and  September. 
March  and  September. 
Mch.,  June,  Sipt.  and  Dec 
May  and  November. 
January  and  July. 
January  and,  July. 
March  and  September. 
January  and  July  10th. 


AMOUNT  OF  FUNDED  DEBT  PER  MILE  OF  ROAD. 


Funded 
Road —  Debt. 

Michigan  Central  Railroad $14 ,000 ,000 

Grand  River  Valley  Railroad 1,500,000 

Detroit  &  Bav  City  Railroad 4,000,000 

Kalamazoo   &  S  ut'i   Haven  Railroad 700,ooo 

Michigan  Air  Line  Railroad 2 ,600. coo 

Terminal  Railroad 725,000 

JackSOTi   Lansing  &  Saginaw  Railroad 1,740. (too 

Joliet  &  Northern  Indiana  Railroad 1,500,000 

$26,765  000 


Amount 

■  i  it  He 

Mil-  s. 

Of  Ro1  d. 

270,07 

$51  ,838 

83.79 

17,902 

175.73 

22,762 

39.50 

17,722 

115.16 

22,577 

15.34 

47,26  2 

379.23 

4,588 

45.00 

6,667 

1,123.82 

$23,816 

FREIGHT  CARRIED  AND  TON  MILEAGE. 

Increase  (+)   or 

1907.  1906.  Decrease  (—) 

Tons  of  freight  earning  revenue.      16,538,163        15,816,491  +721,672 

Tons  of  company  freight 1,975,933  1.797,461  +178,472 

Total  number  of  tons  carried.       18,514,096         17,613,952  +900,144 

Tons  of  revenue  freight  carried 

one  mile -3,027,734,750   2,910,834,923   +116,899,827 

Tons  of  company  freight  carried 

one  mile 125,603,560       134,069,726       —8,466,160 

Total  number  of  tons  carried 

one  mile-.    3,153,338,310   3,044,904,649   +108,433,661 


DESCRIPTION  OF  FREIGHT  MOVED. 

Products  of  Agriculture — • 

Grain 1,055,044  1,081,075 

Flour 240,75  6  1S8.155 

Other  mill  products 218,229  1^8.251 

Hay 140,684  137,579 

Tobacco 12.399  13 .040 

Cotton 35,182  34,711 

Fruit  and  vegetables 240,022  190,899 

Other  articles 230,459  239,213 

Products  of  Animals — 

Livestock 399,422  361,454 

Dressed  meats   -     248,187  208,367 

Other  packing-house  products..  118,014  106,697 

Poultry,  game  and  lish 31,820  22,804 

Wool    11,495  7,214 

Hides  and  leather 34,692  33,451 

Dalrv   products      66,034  50,184 

Other    articles ._  25,917  14,250 

Product;  of  Mines — 

Anthracite  coal--  1.215,746  960.087 

Bituminous  coal .  2,827,084  2,760,819 

Coke 193,569  169,334 

Ores .. 26,639  38,546 

Stone,  sand  &  other  like  articles  1,615,383  1,559,067 

Other  articles       217,214  197,045 

Products  of  Forest — 

Lumber 988,100  1,008,787 

Other  articles   -                1,140,955  1,102,513 

Manufactures — 

Petroleum  and  other  oils 102.827  109,232 

Sugar 85 ,890  96,057 

Iron  :  pig  and  bloom 197.239  168.991 

Iron  and  steel  rails          30,196  33.035 

Other  castings  and  machinery-.  630,646  700,866 

Bar  and  sheet  metal 886,822  324,846 

Cement,  brick  and  lime 376.022  365,196 

Agricultural    implements 77,210  82,255 

Wagons,  carriages,  tools,   &C- .  53.583  113.223 

Wines,  liquors  and  beers 36,150  38,651 

Household  goods  and  furniture.  39,991  44.972 

Otherarticles 1,900,813  1,582,178 

Miscellaneous — 
Other    commodities     not     pre- 
viously   mentioned 1,287,728  1.483.447 

Total 16,538,163  15,816,491 


—26,031 
+  52,601 
+29,978 

+  3.105 

— ".41 

+  471 

+49,123 

— 8,754 

+  37,968 

+  39,820 

+  11,317 

+  9,016 

+  4,281 

+  1.241 

+  15,850 

+  11,667 

+  255,659 
+  66,265 
+  24,235 

—11,907 
+  56,316 
+  20,169 

— 20.687 
+  38,442 

— 6,405 
— 10,167 
+28.1'  18 

—  2,839 
— 70,220 
+  61  .976 
+  10,826 

—5,045 
— 59,640 

— 2,501 

— 4,981 
+  318.635 


—195,719 
+721,672 


FREIGHT  RESULTS. 

1907.  1906.         Increase  ( +)   or 

Decrease.  ( — ) 
Earnings    from    transporta- 
tion     $19,412,008  10   $18,287,092  83 +$1  ,124,915  27 

Earnings     from     miscellan- 
eous sources 514,795  18  363,136  73         +151,658  45 

Total  freight  earnings $19,926,803  28  $18,650,229  56  +$1 ,276,573  72 

Earnings  per  ton $1.17  $1.16  +$<>.01 

Earnings  per  ton  per  mile   .         cts.  0.641  cts.  0.628  +cts.  0.013 

Earnings  per  train  mile $2.69  $2.76  — $0.07 

Earnings  per  mile  of  road, 

trackage  Included,  opera- 
ted in  freight  rervice $11,409  83  $10.685  73  +$724  10 

Density  of  freight  traffic  (1.  e. 

tons  carried  one  mile  per 

mile  of  road 1,805,560  1,744.591  +60,969 

Average  number  of  tons  of 

revenue     earning     freight 

carried  per  train  mile 420  439  — 19 

Average  num  ber  of  tons  of  all 

freight  (including  com- 
pany's)   carried  per  train 

mile 437  459  — 22 

Average  number  of  revenue 

tons  per  loaded  car  mile.-  16  16  

Average  number  of  all  tons 

per  loaded  car  mile 17  17  

Average    number    of    miles 

one  ton  carried 183  184  — 1 

Average  number  of  miles  one 

toncarried  (includingcom- 

pany's)    170  173  — 3 

Average  number  of  loaded 

cars  per  train  mile 25.93  27.22  — 1.29 

Average   number   of   empty 

cars  per  train  mile 9.90  10.26  .36 

Average   number   of  freight 

ears  per  train  mile 35.83  37.48  — 1.65 


PASSENGER    RESULTS. 

Total  earnings  from  .passen- 
gers  $6,425,952  73      $5,825,882  13 

Other  passenger  train  earn- 
ings      103,483  43  94,216   19 

From  miscellaneous  sources.  14,666  51  8,775  70 


+  $597,070  60 

+  9,207  2  1 
+  5.890  81 


Total  passenger  earnings.    $6,541,102  67     $5,92S,874  02      +$612,228  65 


Earnings  from  mail  and  ex- 
press        $1,670,805  84 

Earnings  per  passenger $1.2  9 

Earnings  per  passenger  per 

mile cts.  2.05 

Earnings  per  train  mile $1  09 

Earnings  per  train  mile,  in- 
cluding mail  and  express 
earnings $130 

Earnings  per  mile  of  road 
operated  in  passenger  ser- 
vice, trackage  included 
(including  mall  and  ex- 
press      $4,827  05 

Density  of  passenger  traffic 
(1.  e.  passengers  carried 
one  mile  per  mile  of  road)  183.911 

Average  number  of  passen- 
ger cars  per  train  mile 4.62 

Average  number  of  passen- 
gers per  train  mile 52 

Average  number  of  miles  one 

passenger   carried 63 


$1  .356,009  24 
$1  30 

cts.  2.10 
$1  01 


$1  18 


+  $314,796  60 
— $0.01 

CtS.  0.05 

+  $0  08 

+  $012 


$4,286  11 

+  $540  94 

163.187 

+  20,724 

5.»5 

—1.33 

47 

+  5 

62 

+  1 
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CLEVELAND   CINCINNATI  CHICAGO   &   ST.   LOUIS  RAILWAY  COMPANY 


NINETEENTH  ANNUAL  REPORT— FOR  YEAR  ENDED  DECEMBER  31  19  07 


To  the  Stockholders  of  The  Cleveland  Cincinnati  Chicago  & 
St.  Louis  Railway  Company: 

The  Board  of  Directors  submits  herewith  the  following 
report  for  the  year  ended  December  31st  1907: 

The  mileage  embraced  in  the  operation  of  the  road  is  as 
follows: 

Main  line 1,681-64 

Branches lfi6.fi  4 

Trackage  rights   -- 134.62 

Total  length  of  road  operated 1,982.90 

Second  track.-  300.58 

Sidetracks.---  1,059.83 

Total  mileage  of  track ,-3,343.31 

The  total  mileage  of  track  operated  has  been  increased 
during  the  year  as  follows: 

Main  line:    Increased 1 .73 

Second  track:    Increased 48.27 

Side  tracks:   Increased 109.37 


-159.37 
Branches:   decreased--  —     2.11 


Total  additional  tracks 1 57.26 


The  following  is  a  statement  of  the  capital  stock  authorized 

and  outstanding: 

Preferred  stcck  authorized  to  December  31  1907 $10,000,000  00 

Cjmmon  stcck  authorized  to  December  31   1907 50,000,000  00 

Total  preferred  and  common  stcck  authorized  to  Decem- 
ber 31    1907 -$60,000,000  00 

Preferred  st  ck   issued  and  outstanding   De- 
cember 31  1U07-- --.$10,000,000  00 

Common  sU  ck  issued  and  out- 
standing December  31  1906_$40,000,000  00 

Common  strck  sold  during  the 
year  under  resolution  of 
st'ckholdeis  October  31 
1906,  to  provide  for  current 
expenditures  for  additions  to 
the  property  and  other  cor- 
porate purposes,  and  to  re- 
imburse the  treasury  for 
payments  on  account  of  con- 
struction and  purchase  of 
equipment  prior  to  1907 7,056,300  00   47,056,300  00  57,056,3(0  00 


Balance  common  stcck  authorized  but  not  Issued  f  December 

31  1907 $2,943,700  00 


The  funded  debt  outstanding  December  31  1906  was $63,612,727  45 

This  has  been  increased  during  the  year  by  the  Issue  of 
C.  C.  C.  &  St.  L.  Ry.  general  mortgage  bonds  for  Improve- 
ments       1,000,000  00 


Total  funded  debt  outstanding  December  31   1907- 


$64,612,727  45 


There  were  issued  during  the  year  $5,000,000  00  of  this 
company's  four-year  five  per  cent  gold  notes  dated  June  1 
1907. 

There  were  sold  during  the  year  45,000  shares  of  the  com- 
mon capital  stock  of  the  Chesapeake  &  Ohio  Railway  Com- 
pany, foT  the  sum  of  $2,586,475  00. 

To  obtain  the  locomotives  and  cars  necessary  for  their 
immediate  requirements,  the  Cleveland  Cincinnati  Chicago  & 
St.  Louis  Railway  Company,  together  with  the  New  York 
Central  &  Hudson  River  Railroad  Company,  the  Lake  Shore 
&  Michigan  Southern  Railway  Company,  the  Michigan 
Central  Railroad  Company  and  the  Chicago  Indiana  & 
Southern  Railroad  Company,  has  become  a  party  to  an 
equipment  trust  agreement  and  lease,  dated  November  1 
1907,  known  as  "New  York  Central  Lines  Equipment  Trust 
of  1907."  This  agreement  provides  for  an  issue  of  $30,000,- 
000  of  equipment  trust  certificates;  being  ninety  per  cent 
of  the  total  cost  of  the  equipment  to  be  furnished  under  the 
terms  of  said  agreement.  The  cost  of  the  equipment  to  be 
leased  under  the  terms  of  the  agreement  by  this  company 
will  approximate  $3,900,000.  Certificates  representing 
ninety  per  cent  of  the  cost  of  the  equipment  delivered  prior 
to  December  31  1907,  to  all  of  the  railroad  companies  parties 
to  the  agreement,  were  issued,  and  this  Company  purchased 
$2,438,171  32  of  such  certificates.  Delivery  of  the  balance 
of  the  locomotives  and  cars  to  be  furnished  under  the  "trust" 
agreement  will  be  made  during  1908,  and  the  annual  report 
for  that  year  will  contain  full  particulars  concerning  the 
character  and  cost  of  the  equipment. 

There  was  expended  during  the  year  for  additions  to  the 
property,  improvements,  double-tracking,  equipment,   &c. 
and   charged   to   cost  of  road   and   equipment,    the  sum  of 
$8,096,402  52,  as  follows: 


Cleveland  Division — 
Separatl  n  e. f  grades  at  Cleveland 
Water  treating  plants 
Side  tracks 
Miscellaneous;    buildings,  structures,  &c 


$40,750  8  1 

26,148  7(i 

5,3fi;i  91 

62,006  62 


Cincinnati  Division — 
Re  location  and  second  track  between  Cincin- 
nati and  Dayton                             $330,674  00 

Springfield  terminals      7,178  ir> 

Sharon' yard's 58,83.0  92 

Water-treating  plants      34,110  23 

Sidetracks 19,915  k; 

Miscellaneous;   buildings,  structures,  &c 36,149  76 


$134,265  07 


St.  Louis  Division — ■ 
Re-locatlon    and    second    track    between   Terre 

Haute   and    Indianapolis      -$2,892,698  10 

Yard  extensl'  n,  Duane,  Indiana .      20,287  57 

Separation  of  grades,  Indianapolis —   .          -.  8,690  36 

Sice  tracks                53,29124 

Miscellaneous;    buildings,  structures,  &c 10,430  61 


481,864  22 


Chicago  Division — 
Relocation  and  second  track  between  Cincinnati 

and  Indianapolis ..    $92,399  36 

Separation  of  grades,  Indianapolis 70,075  13 

Beech  Grove  shops 1,669,744  14 

Beech  Grove  yards   -    .       96,327  95 

Belt  Line  Improvement,  Indianapolis-      34,755  13 

Side  tracks 26  ,774  06 

Miscellaneous:    buildings,  structures,  &c 84,696  59 


2,085.397  88 


Cairo  Division — 
Re-location  of  track  between  Danville  and  Har- 

rlsburg $1  ,624,249  34 

Shops,  Mt.  Carmel — Engine  houses,  Harrisburg 

and  Lyons 

Side  trades 

Miscellaneous;  buildings,    structures,  &c 

Michigan  Division — 

Side  tracks- .      

Miscellaneous;    buildings,  structures,  &c 

For  new  equipment 


2,074,772  39> 


90,004  21 
43,187  81 
28,179  10 


1,785,620  46 


$9,306  85 
31 ,378  23 


40,685  08 
593,797  42 


Total  -  $8,096,402  52 


There  has  been  advanced  for  real  estate  and  easements 
on  the  Cairo  Division  during  the  year,  $104,599  47. 

There  has  been  advanced  on  account  of  the  St.  Louis 
Short  Line  Division  during  the  year,  for  construction, 
$216,247  42. 

The  Evansville  Mt.  Carmel  &  Northern  Railway  Company 
was  organized  under  the  laws  of  the  State  of  Indiana  Aug- 
ust 1  1906,  and  under  the  laws  of  the  State  of  Illinois  > 
November  7  1906,  to  construct  a  railroad  from  Mt.  Carmel, 
on  the  Cairo  Division,  to  Evansville,  Indiana.  There  has 
been  advanced  on  account  of  this  property  during  the  vear 
$106,501,26 

The  Saline  Valley  Railway  Company  was  organized  under 
the  laws  of  the  State  of  Illinois  April  6  1907  for  the  purpose 
of  constructing  a  railroad  from  Harrisburg,  Saline  County, 
Illinois,  to  Marion,  Williamson  County,  Illinois.  There  has 
been  advanced  on  account  of  this  property  during  the  year 
$11,448  30. 

There  has  been  advanced  on  account  of  the  new  Union 
Passenger  Station  at  Cincinnati,  during  the  year,  $10,000  00. 

SUMMARY   OF    FINANCIAL    OPERATIONS    AFFECTING   INCOME. 

1907.  1906.  Increase  <+) 

Miles  operated  Milt  s  operated  or  Decrease  ( — ). 

Earnings  from  operation.           1.982.90  1,983.28  — 0.38  miles 

Frcm  freight  traffic $17,238,347  59  $15,683,733  05  +$1,554,614  54 

Frtm  passenger  traffic-           7.127,049  44  6,963,864  23  +163,185  21 

From  express  traffic 849,998  84  646,767  01  +203,23183 

Frrm      transportation      of 

malls 741,728  05  782,577  02  —40,848  97 

Frm  rentals  _.                                 464,533  10  487,726  42  — 23,193  32 

Fr  m  miscellaneous  sources           26,147  25  30,248  09  — 4,100  84 

Totals    .           $26,447,804  27  $24,594,915  82  +$1,852,888  45 

Expenses  of  operation.  (76.13%)  (74.95%)  +(1.18%) 

For    maintenance    of   way 

and  structures $3,432,738  28  $3,286,477  53  +$146,260  75 

For  maintenance  of  equip't  4,209.998  30  3,573.927  27  +636,07103 

For  conducting  transporta- 
tion      -- 11,868.537  02  11,008,628  75  +859,908  27 

For  general  expenses. 622,355  61  563.679  78  +58,675  83 

Total  expenses. $20,133,629  21    $18,432,713  33    +$1,700,915  88 

Net   earnings $6,314,175  06      $6,162,202  49        +$151,97257 

Other  income — 
Dividends  en  stcks  rwned         $78,452  24         $113,973  90         — $35,52166 
Interest  on  railroad  bonds 

(wned 43,012  11  42,802  70  +209  41 

Interest  on  Fans,  notes  and 

sundry  accounts 65,079  38  51,792  39  +13.286  99 

Totals 1---- $186,543  73  $218,568  99  — $22,025  26 

Gross  Inc-me $6,500,718  79  $6,370.77148  +$129,947  31 

First  charges. 

Interest  on  funded  debt.--    $2,989,58111  $2,946.80090  +$42,780  21 

Taxes  on  real  estate 758,155  98  752.586  33  +5,569  65 

Taxes  on  gross  earnings 84,736  96  78,042  55  +6,694  41 

Railroad  commissioners  as- 
sessments                       988  07  1,002  40  —14  33 

Use  joint     facilities;    fixed 

interest  basis 204,505  08  205,080  05  — 574  97 

Rentals  of  other  property-            74,948  31  80,213  49  — 5.265  18 

Interest  on  l^ans,  notes  and 

billspayable 414,585  84  242,314  20  +172.27164 

Totals    $4,527,50135      $4,306,039  92        +$221.46143 

Netlncrae $1,973,21744     $2,064,73156  —$91,51412 

Cash    dividends    preferred, 

fnur.  agtrrecatlng  5%---        $500 ,000  00         $499,925  00  +$75  00 

Cas^i    dividends,    c  mm   n. 

two,   aggregating  --  -(3%)1 .411 ,689  00>4%)151 1754  00         —100,065  00 

Totals    $1,911,689  00      $2,011.679  00  —$99,990  00 

Surplus $61.528  44  $53.052  56  +$8,475  88 


To  the  surplus  for  the  year  -  $61 .528  44 

Add— 

Net  profit  frcm  sale  of  securities  and  adjustment  of  sundry- 
accounts 112,804  50 

$174,332  94 
Amount  to  credit  of  profit  and  loss.  December  31  1  906 1 ,673,234  94 

Balance,  December  31  1907 $1,847.567  88 


The  gross  earnings  were  $26,447,804  27,  an  increase  of 
$1,852,888  45. 

The  freight  earnings  were  $17,238,347  59,  an  increase  of 
$1,654,614  54,  due  to  the  large  increase  in  coal  traffic  from 
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the  Cairo  Division  and  to  a  general  increase  in  other  com- 
modities handled. 

The  passenger  earnings  were  $7,127,049  44,  an  increase  of 
$163,185  21.  The  local  earnings  show  a  decrease  of  2% 
and  the  interline  an  increase  of  11%. 

The  express  earnings  were  $849,998  84,  an  increase  of 
$203,231  83,  due  to  increased  business  and  increased  com- 
pensation. 

The  mail  earnings  were  $741,728  05,  a  decrease  of  $40,- 
848  97,  due  to  decreased  Government  allowance  from  July  1 
1907. 

The  rent  earnings  were  $464,533  10,  a  decrease  of  $23,- 
193  32,  due  chiefly  to  decreased  rentals  received  from  foreign 
roads. 

The  expenses  of  operation  were  $20,133,629  21, an  increase 
of  $1,700,915  88. 

Maintenance  of  way  and  structures  showed  an  increase  of 
$146,260  75,  due  to  increased  track  mileage,  increase  in  rail 
renewals  and  increase  in  rate  of  wages. 

Maintenance  of  equipment  showed  an  increase  of  $636, 
071  03,  due  to  increased  equipment, increase  in  rate  of  wages 
and  to  heavier  general  repairs. 

Other  income  was  $186,543  73,  a  decrease  of  $22,025  26, 
due  principally  to  decreased  interest  earned  from  notes  and 
deposits. 

First  charges  were  $4,527,501  35,  a  net  increase  of 
$221,46143.  The  principal  fluctuations  consisted  of  an 
increase  in  interest  on  funded  debt,  due  to  the  issue  of 
additional  bonds,  increased  taxes  and  increased  interest  on 
loans . 

The  net  income  for  the  year,  after  paying  first  charges, 
was  $1,973,217  44,  out  of  which  was  paid  a  dividend  of  5% 
on  preferred  stock  and  3%  on  common  stock,  leaving  a 
surplus  for  the  year  of  $61,528  44. 

An  agreement  was  entered  into  between  this  Company 
and  the  Pullman  Company,  providing  for  Pullman  car  service 
for  twenty-five  years  from  January  1st  1905;  also  an  agree- 
ment with  the  Western  Union  Telegraph  Company  providing 
for  telegraph  service  for  thirty  years  from  January  1st,  1906. 
These  contracts  supersede  all  prior  agreements  with  those 
companies,  and  are  more  favorable  in  their  terms  to  the 
railroad  company. 

The  Mt.  Gilead  Short  Line  (for  which  separate  accounts 
are  kept)  shows  earnings  for  the  year  $6,081  27,  operating 
expenses  and  taxes  $7,026  50,  deficit  $945  23. 

W.  H.  NEWMAN, 

President. 


FIRST  CHARGES. 


Interest  on  bonds. $2,989 

Taxes  on  real  estate 758 

Taxes  on  gr  ss  earnings 84 

Railroad  c  rcmlssi.  ners'  assessments 

Use  joint  facilities:  lixed  Interest  basis -_  204 

Rentals  <;f  ctber  pr  perty.. .           74 

Interest  on  loans,  notes  and  bills  payable 414 


.581  11 
,155  98 
,736  96 
988  07 
,505  08 
,948  31 
,585  84 


Total   First  Charges $4,527,501  35 


CONDENSED   GENERAL   BALANCE   SHEET     DECEMBER   31    1907. 

ASSETS. 

Cost  of  road  and  equipment $122,490,293  56- 

Securities  owned — 

Stocks  of  other  companies $2,049,970  59 

Bonds  of  other  companies 1,482,530  07 

Equipment  Trust  Certificates ...    2,438,17132       5,970,67198 

Advances — 

Kankakee  &  Seneca  RR.  Co $117,000  00 

Central  Indiana  Ry.  Co 703,935  16 

Short  Line  Division 1  ,228 ,459  84 

Real  estate 1,106,757  81 

Springfield  Union  Depot  Co 1 ,840  00 

Cincinnati  Union  Depot 60,000  00 

Evansvllle  Mt.  Carmel  &  Northern  Ry.  Co. .  191,858  18 

Saline  Valley  Ry.  Co 11,448  30       3,421,299  29' 

Fuel  and  supplies 1 ,629 ,800  54 

( ^UTTCTlt  tlSSCtS 

Cash  charged  Treasurer $292,861  64 

Cash  In  transit 1,492,868  87 

Cash  In  batiks  to  pay  coupons,  dividends,  etc.       459,611  87 

Loans  and  bills  receivable 131 ,934  79 

Traffic  balances  receivable 963,091  23 

Sundry  collectible  accounts -    3,015,945  59       6,356,313  9» 

Items  in  suspense — 

New  car  contracts  (per  contra) $1 ,468,305  95 

Other  items 295,59165       1,763,89760 

Accounts  with  lessor  and  other  companies — 
Kankakee  &  Seneca  RR.  Co 27,250  18 

$141,859,527  14 

LIABILITIES. 
Capital  stock — ■ 

Common $47,056,300  00 

Preferred .10,000,000  00  $57 ,#56, 300  0«> 

Funded  debt —  k 

C.  I.  St.  L.  &  C.  Ry.  1st  mtge.  6%  bonds-  _     $641,000  00 
C.  I.  St.  L.  &  C.  Ry.  gen.  IstM.  4%  bonds.    7,395,000  00  >       ' 

C.  C.  C.  &  I.  Ry.  1st  consol.  mtge.  bonds..    4,138,0(0  00  '  ' 

C.  C.  C.  &  I.  Ry.  gen.  consol.  mtge.  bonds.    3,205,000  00  r   *   "    "i 

I.  &  St.  L.  RR.  1st  mortgage  bonds  . 2,000,000  00 

I.  &  St.  L.  Ry.  1st  mortgage  bonds 500,000  00 

C.C.C.  &St.  L.  Ry.  (C.V.&C.Ry.nst  M.bds.   5,000,000  00 

C.  S.  &  C.  RR.  1st  c  >nsol.  mtge.  bonds 2,571,000  00  I    ■ 

C.  C.  C.  &  St.  L.  Ry.  (Springfield  &  Columbus 

Dlv.)   First  mortgage  bonds .    1,103,730  00 

C.  C.  C.  &  St.  L.  Ry.  (W.  W.  Valley  Div.)  K 

M">rtgage  bonds 650,000  00  V         •    W»l 

C.   C.  C.    &  St.   L.   Ry.    (St.   L.   Dlv.)    First  r*" 

collateral   trust  m'.rtgaire  bonds 10,000,000  00  '    gt! 

C.  C.  C.    &  St.   L.   Ry.    (C.   W.   &   M.  Div.)  ~   P' '  1 

Mortgage  bonds 4 ,000 ,000  00 

C.  C.  C.  &  St.  L.  Ry.  General  mtge.  bonds     22,980,000  00 

O.  S.  &  C.  Preferred  stock  and  scrip 428,997  45     64,612,727  45 

Total   capitalization $121  ,669 ,027  45 

5  %  Four  year  c  Id  notes 5 ,000 .000  Oft 

Current  liabilities —  ,    i 

Wages  and  supplies $6,742,682  94  K«l 

Loans  and  bills  payable e3, 01  3,989  55  fW 

Traffic  balances  payable 184,870  45  RH 

Interest   accrued 462.740  99  W 

Bind  lntzrest  due  Jan.  1  1908 .       543,020  00  97) 

Bind  Interest  unclaimed 58,479  50  fS>. 

Dividend    unpaid — preferred    stock    pavable  W| 

Jan.  20   1908 . 125,00000  tV\ 

Dividend    unpaid — c  mmon    stock     pavable  Wl 

March  2   1908 ...             470,563  00  l""1 

Dividends  unclaimed. 21,792  37  11,623,138  80 

New  car  contracts  (per  contra) 1,468,305  95 

Accounts  with  lessor  and  other  companies — 

Peoria  &  Eastern  Railway  Co $47,054  01 

Mt.  Gilead  Short  Line  Railway 4,433  05  51,487  06 

Profit  and  loss 1,847,567  88 

$141,659,527  14 


United  States  Rubber  Co. — Earnings.—- The  directors  on 
Thursday  declared  the  usual  quarterly  dividends,  viz.:  2% 
on  the  first  preferred  stock  (including  the  outstanding  old 
"preferred"  stock)  and  \XA.%  on  the  second  preferred  stock, 
for  the  quarter  beginning  Jan.  1  1908,  payable  to  stockhold- 
ers of  record  April  15'  1908. 

Earnings  1or  Year  ending  March  31  (.March  1908  partly  estimated.) 

1906-07.  1905-06.  1904-05. 

Net  earns.,  after  deducting  all  interest. 

Provisions  for  bad  debts.  &c.  about..    $2,617,267      $3,906,075      $3,604,500 
Dividends  received  on  stork  holdings 

in  Rubber  Goods  Mfg.  Co 890,733  684 .308  276,770 


Total  net  earnings $3,508,000      $4,590,383      $3,881,270 

Dividends  at  the  rate  of  8%  have  been  paid  on  the  first  preferred  stock 
during  all  the  years  named  and  on  the  second  preferred  at  6%  since  Oct 
1905.  The  annual  dividend  charge  on  the  $36,263,000  first  preferred  and 
$9,965,000  second  preferred  stock,  as  now  reported  to  be  outstanding  bv 
the  New  York  Stock  Exchange,  is  ahout  $3,500  000. — V.  86    p.  606,  55. 

Washington  Water  Power  Co.,  Spokane.— .Report. — See 
"Annual  Reports"  on  a  preceding  page. 

Notes  All  Sold. — The  syndicate  headed  by  Moffat  &  White 
and  Lee,  Higginson  &  Co.,  which  recently  purchased  and 
offered  to  the  public  $3,000,000  3-year  6%  notes,  it  is  an- 
nounced, has  sold  the  entire  amount.     Compare  V.  86,  p. 669. 

Westinghouse  Machine  Co.,  Pittsburgh,  Pa. — Out  of  Re- 
ceivers' Hands. — On  March  31  this  company  was  taken  out 
of  the  hands  of  receivers  under  an  order  handed  down  by 
Judge  James  S.  Young  of  the  United  States  Circuit  Court, 
the  creditors  having  generally  accepted  the  plan  of  reorgan- 
ization.    Compare  V.  86,  p.  113,  106,  550,  803. 

— Announcement  is  made  this  week  of  the  dissolution  of 
the  firm  of  Win  mill  &  Fish,  20  Broad  St.,  and  the  or- 
ganization of  the  new  house  of  Gude,  Winmill  &  Co.  The 
banking  business  formerly  carried  on  by  Winmill  &  Fish 
will  be  continued  by  Edward  C.  Gude  and  Robert  C.  Winmill, 
the  two  remaining  partners  of  the  old  firm,  and  Phillipse 
E.  N.  Greene  and  Chichester  C.  Kerr.  Mr.  Greene  is  the 
stepson  of  Mr.  L.  C.  DeCoppett  of  the  Stock  Exchange 
house  of  DeCoppett  &  Co.  Mr.  Kerr  is  the  son  of  Dr.  James 
Kerr  of  Washington,  D.  C,  and  the  nephew  of  Mr.  Charles 
J.  Bell,  President  of  the  American  Security  &  Trust  Co.  of 
that  city 


— On  April  1  the  new  firm  of  Davenport  &  Co.  will  com- 
mence business  at  3  Broad  St.  This  firm  consists  of  Mr. 
David  Orr  Davenport,  of  the  late  firm  of  Morris,  Smith  & 
Davenport,  who  is  the  Stock  Exchange  member;  Mr.  Robert 
G.  Kennedy,  who  was  for  several  years  with  the  United 
States  Trust  Co.,  and  Mr.  Henry  K.  McHarg,  special. 
Mr.  Henry  M.  Libby,  lately  associated  with  the  firm  of 
R.  A.  Lancaster  &  Sons,  will  also  be  associated  with  the 
new  firm. 

— The  seventeenth  annual  dinner  of  the  Berkeley  Alumni 
Association  was  held  at  the  Hotel  Astor  on  March  28  and  was 
attended  by  a  large  number  of  graduates  of  the  school. 
Officers  of  the  association  were  elected  for  the  ensuing  year 
as  follows:  Horace  F.  Poor,  President;  Arthur  D.  Little, 
Vice-President;  Gerard  P.  Herrick,  Treasurer;  Frank  Gulden, 
Secretary 

— Among  the  municipal  securities  now  being  offered  by 
the  William  R.  Couipton  Bond  &  Mortgage  Co.,  which 
recently  removed  from  Macon,  Mo.,  to  St.  Louis,  are  the 
following:  $50,000  St.  Louis  City  4s  due  1928,  being  the 
unsold  portion  of  the  $1,000,000  recently  offered,  and 
$100,000  City  of  St.  Joseph  4%  school  bonds,  due  1937. 

— Julius  Christensen  &  Co.,  Philadelphia,  are  offering  for 
sale  a  block  of  Danville  Urbana  &  Champaign  Ry.  second 
mortgage  serial  6%  bonds,  unconditionally  guaranteed  as  to 
principal  and  interest  by  the  Illinois  Traction  Co.  Author- 
ized issue,  $500,000;  outstanding,  $414,000. 

— George  B.  Atlee  &  Co.,  Philadelphia,  are  offering,  at 
98^  and  interest,  a  block  of  Darby  Media  &  Chester  Street 
Ry.  Co.  first  mortgage  4J^%  bonds,  guaranteed,  principal 
and  interest,  by  the  Philadelphia  Rapid  Transit  Co.  Com- 
pare V.  84,  p.  1113. 

— H.  Tuthill  Spence,  formerly  of  the  Boston  bond  house  of 
Blodget,  Merritt  &  Co.,  has  recently  taken  charge  of  the  bond 
department  of  Trowbridge  &  Co . ,  members  of  the  New  York 
Stock  Exchange,  100  Broadway. 

— A.  B.  Leach  <fe  Co.,  bankers,  149  Broadway,  New  York, 
will  mail  upon  request  their  eight-page  circular  descriptive 
of  over  sixty  different  issues  of  investment  bonds. 
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COMMERCIAL    EPITOME. 

Friday  Night,  April  3  1908. 

Although  general  trade  is  still  quiet,  there  are  indications 

of  a  little  more  activity  in  certain  directions.     A  rather  more 

confident  tone  prevails  in  the  financial  world.     Prices  have 

been   in   the   main   steady. 


Sotcks  of  Merchandise. 


Lard tierces 

Cocoa bags 

Coffee,  Brazil bags 

Coffee,   Java    mats 

Coffee,   other bags 

Sugar    hogsheads 

Sugar bags ,  &c. 

Hides No. 

Cotton bales 

Rosin bairels 

Spirits    turpentine barrels 

Tar barrels 

Saltpetre    bags 

Manila  hemp bales 

Sisal     hemp bales 

Flour barrels    and    sacks 


April  1 
1908. 


7,856 

12,340 

,344,002 

65,240 

227,382 

None 

None 

12,800 

95,341 


4,325 
22.43H 

4,675 
52,200 


Mi:  re:  i   1 
1908. 

8,225 

11,420 

5,314,929 

63,500 

206,234 

None 

None 

5,500 

102,521 


3,850 
18.500 

4,500 
48.900 


April  1 
1907. 

6,250 

12,500 

,392,893 

264,220 

245,153 

None 

None 

2,250 

170,071 

12,871 

968 

1,949 

3,600 

26,500 

3,9  50 

76,900 


Thurs.  Frl. 

8.42J^  8.30 

8.67J4  8.57H 

8.85  8.70 


LARD  on  the  spot  has  continued  to  advance,  owing  to  a 
further  rise  in  the  future  market  at  the  West,  moderate 
receipts  of  hogs,  strong  hog  prices  and  light  offerings.  Trade 
of  late  has  been  less  active.  Western  8.50c.  and  City 
%yx@%}/2C  Refined  lard  has  been  quiet  but  stronger  for 
the  reasons  above  slated.  Refined  Continent  8.00c,  South 
America  9.75c.  and  Brazil  in  kegs  lie.  Speculation  in  lard 
futures  at  the  West  has  been  active  and  at  times  excited. 
There  has  been  some  irrcgjlarity,  owing  to  realizing,  but  in 
the  main  the  tone  has  been  strong,  owing  to  the  diminished 
movement  of  live  hogs  and  buying  by  packers  and  commis- 
sion houses. 

DAILY  CLOSING  PRICES  OF   LARD   FUTURES  IN   CHICAGO. 
Sat.       Mori.       Tucs.         Wed. 

May  delivery 8.22H      8.60  8.50  8.47H 

Jul-  delivery 8.45  8.80  8.70  8.72H 

September  delivery 8.67J4     9.00         8.90         s.9o 

PORK  on  the  spot  has  advanced,  owing  to  the  strength  of 
other  provisions,  a  rise  in  the  future  market  at  the  West 
and  light  receipts  of  live  hogs.  Trade  has  been  dull  at  the 
advance.  Mess  $15  25@$15  75,  clear  $16@$17  50  and 
family  $16  50.  Beef  has  advanced,  with  the  demand  fairly 
active  and  offerings  light.  Mess  $12@$13,  packet  $14@ 
$14  50,  flank  $12,  family  $15@$15  50  and  extra  India 
mess  $23.  Cut  meats  have  been  quiet  but  stronger;  pickled 
hams  9M@10^c;  pickled  bellies,  10@14  lbs.,  8@9c. 
Tallow  has  been  quiet  but  firmer;  City  5%c.  Stearines  have 
been  dull  but  stronger;  oleo  9c.  and  lard  9^c.  Butter  has 
been  fairly  active  and  firmer;  creamery,  extras,  29c.  Cheese 
has  been  quiet  and  firm;  State,  f.  c,  small,  colored,  fancy, 
15%c  Eggs  have  been  active  and  steady;  Western  firsts 
15i/£@15^c. 

OIL. — Cottonseed  has  been  more  active  and  firmer;  prime 
summer  yellow  41@41i^c.  Linseed  has  been  moderately 
active  and  steady;  City,  raw,  American  ssed,  43@44c; 
boiled  44 @ 45c.  Lard  has  been  quiet  but  stronger  with  the 
raw  material;  prime  70@72c  Cocoanut  has  been  quiet  and 
firm;  Cochin  8@8}^c.  Olive  has  been  quiet  and  firm; 
yellow  67@70c.  Peanut  has  been  quiet  and  steady;  yellow 
65@80c     Cod  has  been  quiet  and  steady;  domestic  42@43c. 

COFFEE  on  the  spot  has  been  dull  and  easy;  Rio  No.  7, 
6c.  West  India  growths  have  been  quiet  and  easy;  fair  to 
good  Cucuta  9J^(g>10c.  Speculation  in  future  contracts  has 
b(  en  dull, with  prices  somewhat  easier,  owing  to  weakness  in 
the  European  markets,  foreign  selling  of  the  distant  months 
and  Liquidation  by  tired  holders.  Local  dealers  and  roast- 
ers have  been  the  principal  buyers. 

The  closing  prices  were  as  follows: 

April 5.70c.  I  August 5.75c.    December 5.85c. 

Ma'j     .  5.70c.  I  September 5.80c.  January 5.85c. 

June  5.7   c.    October       5.80c.    February _  5.90c. 

July.. ...  5.75c.  |  November.       ___   5.80c.  I  March _  5.90c. 

SUGAR. — Raw  has  been  active  and  firm.  Centrifugal, 
<)()-<legrees  best,  4.36c;  muscovado,  89-degrees  test,  3.86c, 
and  molasses,  89-degrees  test,  3.61c.  Refined  has  been 
moderately  active  and  firm.  Granulated  4.30c.  Teas  and 
spices  have  been  in  moderate  jobbing  request  and  generally 
steady.  Hops  dull  and  steady.  Wool  more  active  and 
easier. 

PETROLEUM  has  been  active  and  firm.  Refined,  bar- 
rels, 8.75c,  bulk  5c.  and  cases  10.90c.  Gasoline  has  been 
active  and  firm;  86  degrees  in  100-gallon  drums,  22c;  drums 
$8  50  extra.  Naphtha  has  been  active  and  firm;  73@76  de- 
grees in  100-gallon  drums,  19c;  drums  $8  50  extra.  Spir- 
its of  turpentine  quiet  at  55J^c.  Rosin  dull;  common  to  good 
si  rained  $3  70. 

TOBACCO. — Trade  in  domestic  leaf  has  continued  quiet, 
with  prices  easy.  The  consumption  of  cigars  is  si  ill  on  a 
greatly  reduced*  scale,  and  manufacturers  are  buying  only 
enough  leaf  to  fill  immediate  needs.  A  somewhat  better  in- 
quiry for  Havana  is  reported,  though  actual  sales  have  been 
small. 

COPPER  dull  and  easier;  lake  12.87J^@13.12^c.,  elec- 
trolytic 12.75@13c.  Lead  quiet  and  steady  at  4c"  Spelter 
dull  and  steady  at  4.65@4.70c  Tin  quiet  and  steady' 
Straits  31  ^c  Iron  has  been  quiet  and  steady;  No.  I  North- 
ern $17  75@$18  75;  No.  2  Southern  $16  75@$17  25. 


COTTON. 

Friday  Night,  April  3  1908 

THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
98,683  bales,  against  92,994  bales  last  week  and  90,038 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,328,528  bales,  against  8,920,481 
bales  for  the  same  period  of  1906-07,  snowing  a  decrease 
since  Sept.  1  1907  of  1,591,953  bales. 


Receipts  at — 

Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston  .      ___ 

6,712 

5,770 

10,752 

6,290 

4,231 

4,096 

37,851 

Port   Arthur 

CorpusChristi  ,&c 

50 

50 

New  Orleans 

2,755 

3,593 

8,409 

2,179 

4,717 

3,400 

25,053 

Mobile 

195 

770 

611 

703 

411 

784 

3,474 

Pensacola    .  _ 

5,135 

600 

5,735 

Jacksonville,  &c. 

12 

75 

87 

Savannah  

1,403 

1,355 

3,059 

3,401 

1,574 

1,369 

12,101 

Brunswick 

1,214 

1,214 

Charleston 

67 

287 

87 

10 

134 

79 

664 

Georgetown 

Wilmington 

195 

201 

528 

411 

231 

431 

1,997 

Norfolk 

1,503 

1,438 

633 

788 

696 

1,193 

6,251 

Newp'tNews ,  &c . 

128 

128 

New  York     ..    . 

Boston     

55 

13 

51 

46 

165 

Baltimore    

2.197 

1,205 

3,402 

Philadelphia 

54 

26 

371 





14.024 

451 

Totals  this  week. 

18,086 

13,453 

26,698 

13,828 

12,594 

98,683 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
April  3. 


Galveston 

Port  Arthur 

Corp.  Christ!,  &c_ 

New  Orleans 

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk '.. 

NewportNews,&c 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


1907-08. 


This 
week. 

37,851 

"50 

25,053 

3,47  1 

5,735 

87 

12,161 

1,214 

664 

f,997 

6,251 

128 

~165 

3,402 
451 


98,683 


Since  Sep 
1  1907. 

2,182,186 

107,676 

37,612 

1,712,966 

294,788 

147,575 

7,746 

1,396,133 

197,656 

190,265 

387 

468,137 

489,367 

5,998 

3,180 

10,719 

67.963 

7,874 


7,328,528  100,008 


19C6-07. 


This 
week . 

37.673 
5,034 

11,984 

25,110 

1,607 


9,283 
5,829 
1,156 

"778 
5,313 
522 
861 
2,759 
809 
290 


Since  Sep 
1  1906. 


,603,086 

128,798 

40,300 

,104,038 

239.777 

123,240 

6,871 

,364,544 

159,530 

143,783 

1,095 

311,524 

516.039 

34,943 

16.821 

66,973 

52.783 

6,336 


8,920,481 


Stock . 


1908. 
135,048 


186 
19 

043 
520 

75 

1 

15 

017 
186 
217 

9,190 
26,301 

9  7.::  33 

11.865 

11.333 

2,118 


590,171 


1907. 
266.233 


238,201 
21,469 


72.391 
11,978 
10,849 

lV,553 

28,172 

175 

167,919 

12,399 

10,429 

1,827 


853,695 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston,  &c 
Pt.  Arthur,  &c. 
New  Orleans- 
Mobile  

Savannah  — 

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 


Total  this  wk. 
Since  Sept.  1. 


1908. 

37,851 

50 

25.053 

3.4T4 

12.161 

1.214 

664 

1,097 

6,251 

128 

9,840 

98,683 


7,328,528 


1907. 

37,673 

17.018 

25,110 

1,607 

9,283 

5,829 

1,156 

778 

5,313 

522 

4,719 

109,008 


8,920,481 


1906. 
34,228 


32.016 
2,366 

24,322 
2,148 
1,807 
1,731 
6,720 
59S 
3,317 

109,253 


1905. 


58,911 

12,842 

55,781 

2,979 

19,091 

1.988 

2.917 

5,658 

12.304 

468 

10,981 

183,920 


6,754,997  7,889,210  6,741.742 


1904. 


12.769 

14« 

11,292 

295 

3. 953 


107 
224 

6,959 
998 

3.383 


40.133 


1903. 


12,834 

620 

27,780 

1,551 

14,882 

1,264 

46 

490 

4,899 

148 

2,912 

67,426 


7,089.010 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  98,785  bales,  of  which  32,101  were  to  Great  Britain, 
9,124  to  France  and  57,560  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  ending 

April  3 

1908. 

From  Sept.   1  1907  to  April  3  1908. 

Exports 

Exported  to — 

Exported  to — 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

l<  ranee 

nent. 

Total. 

Hi  Uain. 

Fra  nee. 

nent. 

Total 

Galveston 

24,295 

24,295 

846,852 

J02.923 

740,429 

1,890,204 

Port  Arthur. -- 

47.200 

60,476 

107,676 

Corp.ChrlstUV-c 













2,687 

2,687 

New  Orleans-  - 

19,647 

3,132 

6.722 

29,501 

740,365 

220,076 

543,700 

1,504,741 

Mobile 



5,876 

5,876 

64,186 

52,568 

99,887 

216.641 

Pensacola 

600 



5,135 

5.735 

42.861 

43,452 

66,214 

152,527 

Fernandlna    -  - 









,  _  _  _ 



Savannah  

4,021 



4,099 

8,120 

161,401 

86,519 

574,449 

822,369 

Brunswick 

4,771 





4,771 

87.707 

86,328 

174,035 

Charleston 







10,468 

34,050 

44,518 

Wilmington- -- 





5,270 

5,270 

122,757 

28,520 

.301,211 

452,488 

Norfolk 









26,561 

5,302 

31,923 

Newport -News 









1 .636 

. 

1 ,636 

New  York 

504 

116 

9,054 

0.67-1 

221.756 

30,i::o 

243,300 

495,186 

Boston   - 

609 





609 

130,205 

7.520 

137.725 

Baltimore 

1,800 





1,800 

38,621 

1,038 

61,240 

103,899 

Philadelphia  . . 

149 



250 

399 

37.907 

10,600 

48,507 

Portland,  Me-  - 







1 





1 

San  Francisco  _ 













48,052 

4,8,052 

Seattle    - 





2,735 

2.735 





69,621 

09.621 

Tacoma 













29,338 

29,338 

Portland,  Ore. 













100 

100 

Pembina 

















Detroit- - 









2,111 





2,111 

Total 

32,101 

9,124 

57,560 

98,785 

2, 582, 505 

70S. 820 

2,984,564 

6,335,985 

Total   1906-07. 

81,311 

38.012 

78,300 

107.629 

3.292.681 

S28.503 

3,113,621 

7,234.808 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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April  3  at — 

On  Shipboard,  Not  Cleared  for — 

Great 
Britain. 

6,243 

31,020 

2,666 
"566 

3,000 

France 

Ger- 
many. 

Other 
Fori  ign 

13,703 

11,764 

1,377 

2,666 

200 

29,044 
52,349 
27,225 

Coast- 

w  ise . 

Total. 

New  Orleans-  _ 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New   York 

Other  ports  .. 

1,622 

13,891 

1,279 

1,800 

lOO 

20. 56.-. 

23,722 

3,431 

6,300 

r,200 
4,500 

59,716 

56.574 
54,080 

534 

1 ,064 

900 

600 

960 

16,197 

21,155 
25,376 
19,210 

42,665 

82,361 

6,987 

600 

11,060 

16,197 

3  ,800 

7,700 

171,370 
216,601 
141,806 

Total  1908.  _ 
Total  1907.. 
Total  1J06-- 

42,763 

70,782 
30,851 

18,692 
11,520 
10,440 

Leaving 
stock . 

143,378 
52,687 
68  .030 
14,617 
8,460 
10,104 
93,533 
27,992 

418,801 
637,094 
562,964 


Speculation  in  cotton  for  future  delivery,  though  not  at 
all  active, has  been  dominated  on  the  whole  by  bullish  in- 
fluences, and  prices  sho.w  some  advance  for  the  week.  The 
idea  has  been  very  general,  apart  from 'other  considerations, 
that  after  the  recent  severe  decline  a  rally  was  due,  an  idea 
re-enforced  by  the  fact  that  a  large  short  interest  seemed 
to  exist  in  some  of  the  months,  particularly  in  July.  More- 
over, the  Liverpool  market  has  shown  greater  activity  on 
the  spot,  the  Continent  has  been  buying  there  and  more 
than  once  the  unexpected  firmness  of  the  English  quota- 
tions has  set  the  pace  for  a  New  York  rise.  And  spot 
markets  at  the  South  have  been  in  the  main  firm,  particu- 
larly for  the  better  grades,  despite  some  increase  at  times 
in  the  receipts  and  reports  from  time  to  time  that  it  was 
somewhat  difficult  to  dispose  of  the  lower  grades.  The 
statistics,  too,  have  been  in  the  main  of  an  encouraging  kind 
to  the  believers  in  higher  prices,  showing  a  much  greater 
decrease  in  the  visible  supply  of  all  kinds  of  cotton  than 
at  the  corresponding  period  last  year  and  some  increase 
recently  in  the  spinners,  takings,  which  has  not  been  without 
its  effect,  despite  the  admitted  fact  that  there  is  a  consider- 
able deficit  in  the  total  of  such  takings  for  the  season  thus  far. 
The  smallness  of  the  Bombay  movement  has  also  had  some 
influence  and  of  late  the  weather  at  the  South  has  become 
colder.  The  weather  news  has  had  no  very  great  effect 
but  it  has, nevertheless,  been  remarked  upon,  and  the  time 
is  approaching  when  it  may  possibly  have  a  more  direct 
bearing  upon  quotations.  Of  late,  too,  Liverpool  has  been 
buying  here  pretty  steadily  and  also  certain  prominent 
spot  interests,  while  some  of  the  local  operators  have  been 
rather  aggressive  on  the  bull  side.  The  South  at  times 
has  also,  bought,  some  of  the  purchases  being  against  sales  in 
New  Orleans.  The  belief  among  some  of  the  bulls  that 
the  trade  of  the  country  is  gradually  improving  has  also 
counted  for  not  a  little  in  their  attitude  towards  the  market, 
while  it  is  also  contended  that  unless  the  receipts  increase 
very  materially,  there  is  every  likelihood  that  by  the  first 
of  September  the  visible  supply  in  this  country  will  be  re- 
duced to  a  very  low  stage.  Meantime,  however,  speculation 
contnues  quiet.  Nothing  seems  to  be  able  to  revive  it. 
In  other  words,  it  remains  for  the  most  part  a  narrow, 
professional  affair  and  the  belief  of  most  people  is  that 
it  must  remain  so  unless  something  new  and  striking  is 
injected  into  it  in  the  shape  of  bad  weather,  a  crop  reverse, 
or  something  no  less  pronounced,  which  shall  have  the 
power  to  dispel  popular  indifference  and  bring  about  a  re- 
turn of  former  activity  and  widespread  interest.  To-day 
prices  advanced,  owing  partly  to  unexpected  firmness  in 
Liverpool,  liberal  spot  sales  there  and  European  buying. 
Cold  weather,  some  Southern  purchases,  local  covering  and 
buying  by  commission  houses  also  had  more  or  less  effect. 
Spot  cotton  has  been  dull.  Middling  uplands  closed  at 
10.50c. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Middling Basis  Good  mid.  tinged..      Even 

Strict  low  mld___c.0.30  oil  strict  mid.ttnged  c.0.20  off 

Low  middling 1.00  oi:  Middling  tinged. . 

Strict  good  ord 1.50  on 

Good  ordinary 2.00  off 

Strict  g'd  mid.  tgd.0.35  on 


Fair c.1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1 .25  on 

Strict  good  mid 0.75  on 

Good   middling 0.50  on 

Strict  middling 0.25  on 


Strict  low  mid.  ting. 1.00  off 
Low  mid.  tinged-- -1.50  off 
Middling  stained. _- 1.25  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Mch.  28  to  April  3 —  Sat. 

Middling  upland 10.40 


Won. 
10.40 


Tnes. 

10.50 


Wed.    Thurs. 

10.50      10.40 


Fr'. 

10.50 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations   for   middling   upland    at    New    York   on 
April  3  for  each  of  the  past  32  years  have  been  as  follows: 


1908-C 10.50 

1907 11.00 

1906 11.55 

1905 8.15 

1904 15.35 

1903 10.15 

1902 9.06 


1901. 


1900. c 9.56|  1892.  c. 

1899 6.25  ' 

1898 6.19 

1897 7.38 

1896 7.88 

1895 6.38 

1894 7.75 


8.56|  1893 8.50 


.  6.59 
1891..   ...  9.00 

1890 11.44 

1889 10.25 

1888 9.81 

1887 10.62 

1886 9.19 


1884.C 11.50 

1883 10.06 

1882 12.06 

1881 10.08 

1880 13.00 

1879 11-00 

1878 10.56 


1885- 


11. 19|1877 11-75 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed . 

Sales  of  Spot 

and  Contract. 

Export 

Con- 
sum'n. 

Con- 
tract. 

Total. 

Saturday. _ 
Monday 

Quiet  ...    .    

Quiet     .... 

Very  steady. 

Steady 

Steady 

Steady 

Steady 

Steady.    .    .- 

"200 

200 

"50 
50 

4",  566 

300 

3,500 

8,300 

4,500 

Tuesday  __ 
Wednesday 
Thursday  - 
Friday   ... 

Total-  __ 

Quiet,  10  pts.  adv_  . 
Quiet  .      

Quiet,  10  pts.  dec  .  _ 
Quiet,  10  pts.  adv._ 

300 

3,500 

50 

200 

8.550 

, 

FUTURES. — The  highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 


April  3 —                                                   1908.  1907. 

Stock  at  Liverpool bales. 1,027, 000  1,258,000 

Stock  at  London 9,000  9.000 

Stock  at  Manchester 8  2.000  80,000 


1906.  1905. 

,062,000  804,000 

11,000  12,000 

67,000  49,000 


Total  Great  Britain  stock 1,118.000   1,347,000    1.140,000       865,000 


Stock  at  Hamburg 13,000 

Stock  at  Bremen  ...  441,000 

Stock  at  Antwerp 


Stock  at  Havre. 
Stock  at  Marseilles. 
Stock  at  Barcelona 

Stock  at  Genoa 

Stock  at  Trieste 


263.000 

4.000 

47,000 

35,000 

18,000 


14,000 
150,000 

272.000 
3  .000 

16.000 
131.000 

13,000 


10,000 
2:53,000 


188.000 

4,000 

9,000 

43  ,000 

8,000 


10,000 

334.000 

1.000 

142.000 

3,000 

31,000 

46,000 

5,000 


Total  Continental  stocks 821,000       899,000       495,000       572,000 


939.000   2.24  6,000 
136.000        217,000 


287,506 
36.000 
233.000 
606.000 
590.171 
485.712 
4.771 


504.195 
46.000 
192.000 
757.000 
853,695 
466,919 
32,650 


1,635,000 
126,000 
347,289 

61,000 
161,000 
997,000 
704,770 
480,736 

12,863 


Total  Kuropean  stocks 1 

India  cotton  afloat  for  Europe 

American  cotton  afloat  for  Europe 
Egypt, Brazil.  &c. afloat  for  Europe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay ,  India 

Stock  in  U.  S.  ports 

Stock  In  U.  S.  interior  towns 

U.  S.  exports  to-day 

Total  visible  supply 4.31S.160  5,315,459  4,525,658 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 
American — 

Liveroool  stock bales.     903.000  1.130,000       946,000 

Manchester  stock 70.000  66.000         57,000 

Continental  stock 746,000  829,000       443,000 

American  afloat  for  Europe 287,506  504,195       347,289 

U.  S.  port  stocks 590,171  853,695       704,770 

U.  S.  interior  stocks 485.712  466,919       480,736 

U.  S.  exports  to-day 4,771  32,650         12,863 


1,437,000 
115,000 
452,000 

39,000 
204,000 
731  .000 
643,104 
572,556 

29,217 

4,222.877 
follows: 

720.000 
40.000 
537,000 
452,000 
643,104 
:,7  2.556 
29,217 


Total  American 3,087,160 

Bast  Indian.  Brazil,  &c. — 

Liverpool  stock 124.000 

London   stock 9,000 

Manchester  stock 12,000 

Continental  stock 75,000 

India  afloat  for  Europe            136,000 

Efypt.  Brazil,  &c,  afloat.      36,000 

Stock  In  Alexandria,  Egypt 233,000 

Stock  in  Bombay,  India 606,000 


3,882,459   2.991.658   3,002,877 


128,000 

9,000 

14.000 

70.QOO 

217,000 
46,000 

192,000 

757,000 


116,000 
11  ,000 
10,000 
52.000 

126,000 
61,000 

161.000 

997,000 


75,000 

12.000 
9,000 

35,000 
115,000 

39,000 
20  1.000 
731.000 


Total  East  India,  &c_ 
Total  American 


1  231.000    1,433.000    1,534,000    1,220,000 
...3,087. 160   3,882.459    2,991,658   3,002,877 


Total  visible  supply                        4.318,160   5,315,459  4,525.658  4.222.877 

Middling  Upland,  Liverpool     _            5.73d.         6.03d.         6.10d.  4.27d. 

Middling  Upland,  New  York                10.50c.        11.00c.        11.60c.  8.05c. 

E-rypt.  Good  Brown.  Liverpool             86^d.    11  5-16d.         lO'^d.  7  5-l0d. 

Peruvian.  Rough  Good.  Liverpool      lO.iod.         9.00d.         8.75d.  lo.ood. 

Broach.  Fine,  Liverpool                 _    5  5-16d.            5'<d.            5  K&,  4  5-164. 

Tinnevelly,  Good,  Liverpool..       .    5  1-lGd.      5  5-lfid.      5  9-16d.  4%d. 

Continental  imports  for  the  past  week  have  been  173,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  148,337  bales,  a  loss  of  997,299  bales  from  1907,  a  de- 
crease of  207,498  bales  from  1906,  and  a  gain  of  95,283 
bales  over  1905. 


866 
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AT  THE  INTERIOR  TOWNS  the  movement—that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  13,235  bales  and  are  to-night  18,793 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  10,118  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  year 
are  as  follows: 


April  3 — 

Sh  ipped —  Week . 

Via  St.  Louis 7,192 

Via  Cairo 5,064 

Via  Rock  Island 731 

Via  Louisville 685 

Via  Cincinnati 1,011 

Via  Virginia  points 4,268 

Via  other  routes,  &c 3,681 


1907-08 

Since 

Sept.  1. 

344,761 

166,589 
27,931 
42,866 
37,790 
80,179 

199,863 


Week. 

13,424 
4,061 
2,284 
1.652 
1.172 
3,209 

19,278 


1906-07 

Since 

Sept.  1. 

672,931 

196,665 

68,389 

71,153 

47,361 

108.843 

284,981 


Total  gross  overland 22 ,632 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_._   4,018 

Between  Interior  towns 994 

Inland,  &c,  from  South 1,421 


Total  to  be  deducted 6,433 

Leaving  total  net  overland  * 16,199 


899,979 

89,736 
59,388 
48,908 

198,032 

701,947 


45,080  1,450,323 

4,719  142,913 
9,547  68,741 
5,439    48,720 


19,705   260,734 


25,375  1,189,949 


*  Including  movement  by  rail  to  Canada. 


The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  16,199  bales,  against  25,375  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
488,002  bales. 


1907-08- 


In  Bight  and  Spinners'  Since 

Takings.  Week,.       Sept.  1. 

Receipts  at  ports  to  April  3 98,083   7,328,528 

Net  overland  to  April  3 16,199       701  .ill 7 

Southern  consumption  to  April  3__   43,000   1,456,000 


—1906-07 

Since 
Sept.  1. 

8,920,481 
1  ,189,949 
1,466,000 


Wirk  . 

109,008 

48,000 


Total  marketed 157,882    9,486,475  182,383  11576  430 

Interior  stocks  In  excess '13,235        105,129  *18,795  370i643 

Came  Into  sight  during  week 144,647  163,588 

Total  In  sight  April  3 9,891,604  11,947.073 

\orth.  spinners'  takings  to  April  3  _    21,778    1,376,577  47,553  2,255,280 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week — 
1906    -April 
1905— April 
1904— April 
1903— April 


Bales. 

6. .j 141.939 

7 252,819 

9    76,315 


10... 


Since  Sep/.  1 
1905-00  April 
1904-05-  April 
1903  oi      April 


120,800|1902  03— April   10 


Bales. 

6 9,331,726 

7 10,673,852 

»--  .    9,164,996 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
April  3. 

Galveston 

New  Orleans.  _ 
Mobile  ... 

Savannah  

Charleston 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia  __ 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on- 


Sal' day.    Monday.   Tuesday.  Wed'day.  Thursd'y.   Friday 


10  9-16 
in  ',, 
10  x 
10H 

1!) 
10'  , 
10^ 

10.  10 
10', 

10.65 

io  y2 

10% 
10% 
10  7 

10', 


16  2 


u 


H 
% 
.40 

y2 

.65 
H 

% 
% 
7-16 


10M 

ioy2 

10Ji 

10K 
10 

io  H 

10  7-16 

10.50 

10% 

10.75 

10% 

10M 

10% 

10  7-16 

10% 


10% 

10% 

10% 

10% 

10 

10% 

10  7-16 

10.50 

10% 

10.65 

10% 

10% 

10% 

10  7 

10% 


16 


10% 

10% 

10  34 

10% 

10 

10% 

10  7-16 

10.40 

10% 

10.75 

10% 

10% 

10% 

10  7-16 

10% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 
Mch.  28. 


.05 
10.03    — 

—  @    — 
9.80    - 

9.73- .84 
9. 80. 81 

—  @    — 
9.97     * 

9. 68. 79 
9. 76. 77 

—  @    — 
9.60    — 

-    @    — 
9.50    — 

9. 40-. 49 
9.46-. 47 

9. 42-. 45 
9.45- .46 

Quiet. 
Quiet. 


Monday, 
Mch.  30. 


—  @ 
10.00 

—  @ 

9.80 


9. 77. 87 
9.79- .80 

-  @    — 
9.76    * 

9. 74. 84 
9. 75-. 76 

-  @    — 
9.59    — 


@ 


9. 44-. 53 
9. 45. 46 

9. 44. 52 
9. 45-. 47 

Quiet. 
Quiet. 


Tuesday. 
Mch.  31. 


@   — 


—  @   - 
9.91    — 

9. 80-. 91 
9. 90-. 91 

—  @    — 
9.86     * 

9. 75. 87 
9. 85-. 86 

—  @    — 
9.69    — 

—  @    — 


9. 47-. 53 
9. 51. 53 

9. 47. 50 
9. 51-. 53 

Quiet. 
Steady. 


Wed'day 
April     1 


@   - 


—  @   — 
9.96    — 

9. 93-. 01 
9. 95-. 96 

—  @    — 
9-92     • 

9. 88. 97 
9. 91-. 92 

—  @    — 
9.75    — 

—  @    - 


9. 52-. 59 
9. 59-. 60 

9. 54-. 59 
9.59-.60 


Thursd'y, 
April    2. 


—   @   — 


-  @  — 
9.90    — 

9. 86-. 97 
9. 90-. 91 


9.87     * 

9. 82. 93 
9. 85-. 86 


—  (3) 
9.69 

—  @ 


9. 52-. 61 
9. 55-. 56 

9. 54-. 60 
9. 55-. 56 


Steady.     Steady. 
Steady.      Quiet. 


Friday, 
April    3. 


@ 


—  @   — 
10.05    — 

9. 88-. 00 
10. 00-. 01 

—  @    — 
9.96     * 

9. 84. 86 
9. 96-. 97 

—  @    — 
9.79    — 

—  @    — 


9. 56. 65 
9. 63-. 64 

9. 55-. 66 
9. 64-.  65 

Very  st'y 
Steady. 


0,564,795 


March — 

Range 

Closing 

.4  pril — 

Range 

Closing 

May— 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Clos\ng 

October — 

Range 

Closing 

December — 

Range  

Closing 

Tone — 

Spot 

Options  .- 
*  Nominal 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  ad- 
vices by  telegraph  this  evening  from  the  South  denote  that 
the  weather,  as  a  rule,  has  been  favorable  during  the  week. 
Rain  has  fallen  in  most  sections,  but  with  light  precipitation, 
and  over  a  considerable  area  dry  weather  has  prevailed.  A 
cold  wave  was  reported  from  some  sections  toward  the  close, 
but  no  complaint  of  damage  is  made.  Farm  work  is  making 
good  progress  and  planting  is  actively  under  way  in  many 
districts . 

Galveston,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  73,  ranging  from  68  to  78. 
March  rainfall,  sixty -nine  hundredths  of  an  inch. 

Abilene,  Texas. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  ten  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  30  to  94,  averaging  62.  Month's 
rainfall  seventy -seven  hundredths  of  an  inch. 

Corpus  Christi,  Texas. — No  rain  during  the  week.  Aver- 
age thermometer  67,  highest  80,  lowest  54.  March  rainfall 
fifty-three  hundredths  of  an  inch. 

Taylor,  Texas. — We  have  had  rain  on  one  day,  the  pre- 
cipitation reaching  four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  65,  the  highest  being  88  and  the  low- 
est 42.      Month's  rainfall  two  inches  and  four  hundredths. 

Fort  Worth,  Texas. — We  have  had  rain  on  five  days  of  the 
week,  to  the  extent  of  one  inch  and  fifteen  hundredths. 
The  thermometer  has  averaged  65,  ranging  from  42  to  88. 
March  rainfall  two  inches  and  ninety-five  hundredths. 
•  San  Antonio,  Texas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  46  to  90,  averag- 
ing 68.     Month's  rainfall  one  inch  and  thirty-one  hundredths. 

Palestine,  Texas. — Rainfall  for  the  week,  one  hundredth 
of  an  inch,  on  one  day.  Average  thermometer  63,  highest 
84,  lowest  42.  March  rainfall  two  inches  and  twenty-four 
hundredths. 

New  Orleans,  Louisiana. — There  has  been  rain  on  one  day 
of  the  past  week,  the  rainfall  reaching  sixteen  hundredths  of 
an  inch.     The  thermometer  has  averaged  73. 

Leland,  Mississippi. — We  have  had  rain  on  one  day,  the 
precipitation  reaching  ten  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  64.9,  the  highest  being  80  and  the 
lowest  54. 

Vicksburg,  Mississippi. — We  have  had  rain  on  one  day 
the  past  week,  the  rainfall  being  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  64,  ranging  from  48  to  82. 

Little  Rock,  Arkansas. — The  rain,  sleet  and  snow  of  the 
past  week  have  interfered  with  farm  work.  We  have  had 
rain  on  three  days  during  the  week  to  the  extent  of  one  inch 
and  nine  hundredths.  The  thermometer  has  averaged  60, 
the  highest  being  80  and  the  lowest  40. 
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Helena,  Arkansas. — Labor  is  more  plentiful  for  farm  work 
and  much  land  in  this  county  not  in  cultivation  last  year 
will  be  put  under  crops  this  year,  of  which  a  good  proportion 
will  go  to  cotton.  Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  ninety-two  hundredths  of  an  inch 
Average  thermometer  61,  highest  82,  lowest  42.  Month's 
rainfall  three  inches  and  fifty-six  hundredths. 

Memphis,  Tennessee. — Crop  preparations  are  progressing, 
but  the  latter  part  of  the  week  has  been  cool,  with  hail  on 
Thursday.  We  have  had  rain  on  three  days  during  the  week, 
the  rainfall  reaching  one  inch  and  seventy-two  hundredths. 
The  thermometer  has  averaged  64.6,  ranging  from  40  to 
79.2.     Month's  rainfall  five  inches  and  two  hundredths. 

Nashville,  Tennessee. — We  have  had  rain  during  the  week, 
the  rainfall  being  ninety -nine  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  34  to  83,  averaging  59.  March 
rainfall  four  inches  and  sixteen  hundredths. 

Mobile,  Alabama. — Fine  weather  in  the  interior  and  farm 
work  is  making  good  progress.  Planting  has  commenced 
in  many  sections.  River  floods  have  subsided,  except  in 
the  lower  Tombigbee,  where,  however,  the  water  is  now  re- 
ceding. Dry  all  the  week.  Average  thermometer  72, 
highest  85,  lowest  54. 

Montgomery,  Alabama. — Cold  wave  this  morning  but  no 
frost  and  the  weather  is  warming  up  again.  Prospects  are 
good  and  farming  is  progressing  well.  We  have  had  no  rain 
during  the  week.  The  thermometer  has  averaged  70,  the 
highest  being  84  and  the  lowest  58.  Month's  rainfall  five 
inches  and    thirty-six  hundredths. 

Selma,  Alabama. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  71,  ranging  from  46  to  90. 

Madison,  Florida. — We  have  had  no  rain  during  the  week. 
Thermometer  has  ranged  from  60  to  85,  averaging  74. 

Augusta,  Georgia. — There  has  been  no  rain  during  the  week. 
Average  thermometer  70,  highest  83,  lowest  55. 

Savannah,  Georgia. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  71,  the  highest  being  87  and  the 
lowest  57.  March  rainfall  two  inches  and  forty -four  hun- 
dredths. 

Charleston,  South  Carolina. — There  has  been  no  rain  dur- 
ing the  week.  The  thermometer  has  averaged  69,  ranging 
from  58  to  86. 

Stateburg,  South  Carolina. — Cotton  planting  in  a  small  way 
was  begun  this  week  by  some  farmers.  There  has  been  no 
rain  during  the  week.  Average  thermometer  68,  highest 
88,  lowest  56. 

Charlotte,  North  Carolina. — We  have  had  rain  on  one  day 
of  the  week,  the  precipitation  reaching  two  hundredths  of 
an  inch.  The  thermometer  has  averaged  65,  the  highest 
being  82  and  the  lowest  41 . 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

April  3   1908.      April  5  1907. 

Feet .  Feet . 

New  Orleans Above  zero  of  gauge-          17.8  16.6 

Memphis Above  zero  of  gauge-          32.9  34.7 

Nashville Above  zero  of  gauge.          16.4  10.3 

Shreveport Above  zero  of  gauge            14.5  5.2 

Vicksburg Above  zero  of  gauge.          46.8  44.6 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS  — 

The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


April  2. 

1907-08. 

1906-07.                       1905-06. 

Receipts  at — 

Week . 

Since 
Sept.   1. 

Week. 

Since 
Sept.  1.  !   Week. 

Since 
Sept.  1. 

Bombay-.    . 

41,000 

1,467.000 

140.000 

2,005,000     81,000 

1,952,000 

For  the  Week. 

Since  September  1 . 

Exports  from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

nent. 

Total. 

Britain. 

nent. 

Total. 

Bombay — 

1907-08..    

40,000 

40,000 

16,000 

411,000 

427,000 

1906-07 __ 

1,000 

64,000 

65,000 

34,000 

688,000 

722.000 

1905-06 

11,000 

11,000 

43,000 

523,000 

566,000 

Calcutta — 

1907-08.. 

2,000 

2,000 

3,000 

13.000 

16,000 

1906-07. 

5,000 

5,000 

4,000 

77.(10(1 

si. ooo 

1905-06 .. 

4,000 

4,000 

5,000 

67,000 

72,000 

Madras — 

1907-08 __ 

1,000 

1,000 

5,000 

25,000 

30,000 

1906-07-.    

2,000 

19.000 

21,000 

1905-06-.    __ 

2,000 

34,000 

36,000 

All  others— 

1907-08... 

8.000 

8.000 

9,000 

102,000 

111  ,000 

1906-07 

3,000 

3,000 

7,000 

71,000 

78.000 

1905-06 



7,000 

7,000 

10,000 

77,000 

87,000 

Total  all— 

1907-08 

1,000 

50.000 

51,000 

33,000 

551.000 

584,000 

1906-07 __ 

1,000 

72.000 

73.000 

47,000 

855.000 

902,000 

1905-06 



22,000 

22,000 

60,000 

701,000 

761,000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
99,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
22,000  bales  during  the  week  and  since  Sept.  1  show  a 
decrease  of  318,000  bales. 

JUTE  BUTTS,  BAGGING,  &c— The  market  for  jute 
bagging  has  been  without  animation  the  past  week.  Prices, 
l\i  cents  per  yard  for  2-lb.  domestic  bagging  and  0>l/2  cents 
per  yard  for  re-woven  and  inferior  foreign.  Jute  butts  dull 
at  2@3  cents  per  lb.  for  bagging  quality. 


NEW  YORK  COTTON  GRADES.— Further  Elimina- 
tions.— With  the  elimination  of  strict  low  middling  stained 
from  among  the  official  grades  of  the  New  York  Cotton 
Exchange  it  is  believed  that  everything  within  reason  has 
been  done  to  silence  criticism  of  that  body  and  its  future- 
delivery  contract.  Up  to  the  time  of  the  beginning  of  the 
agitation  for  a  cutting  down  of  the  number  of  grades  officially 
sanctioned  by  the  Exchange  and  a  bettering  and  simplifica- 
tion of  its  option  contract,  there  were  in  all  thirty  full  or 
fractional  grades  into  which  cotton  was  classed  by  the 
classification  committee.  Some  time  ago  eleven  of  the  frac- 
tional grades,  including  some  stains  and  tinges,  were  done 
away  with,  and  on  Wednesday  of  the  current  week  strict  low 
middling  stained  was  eliminated. 

The  result  has  been  to  reduce  to  eighteen  the  number  of 
grades  tenderable,  with  good  ordinary  the  lowest  in  value. 
The  list  as  it  now  stands  comprises  seven  grades  above 
middling,  the  price  basis,  whfch  call  for  premiums  ranging 
from  34  of  a  cent  to  1%  cents  upon  the  middling  quotation, 
nine  grades'  below  the  official  standard  of  quality  upon 
which  discounts  varying  from  1-5  of  a  cent  to  2  cents  are 
allowed,  and  one  grade  good  middling  tinged,  which  classes 
on  a  parity  in  value  with  middling. 

It  is  worthy  of  mention  in  this  connection  that  the  New 
York  Cotton  Exchange  is  stated  to  be  practically  the  only 
body  classing  cotton  up  to  the  American  standard  adopted 
some  twenty  years  ago,  and  we  have  the  authority  of  one 
of  the  best  versed  cotton  merchants  for  the  statement  that 
its  contract  is  now  unassailable,  being  virtually  the  bast. 

WORLD'S  SUPPLY ?AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1 ,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  March  27 

Visible  supply  Sept.  1 

American  In  sight  to  April  3 

Bombay  receipts  to  April  2 

Other  India  ship'ts  to  April  2. . 
Alexandria  receipts  to  April  1. 
Other  supply  to  April  1  * 


Total  supply 


Deduct — 
Visible  supply  April  3_ 


Total  takings  to  April  3. 
Of  which  American .. 
Of  which  other 


1907-08. 


Week . 
4,466,497 


144,647 
41,000 
11,000 
10,000 


4,673,144 

4,318,160 

354,984 
252,984 
102,000 


Season. 


2,291,844 

9,891  ,604 

1,407,000 

157,000 

892,000 

193,000 


14,892,448 

4,318,160 

10,574,288 
8.140,288 
2,434,000 


1906-07. 


Week. 


5  372,102 


163,588 

140,000 

8,000 

3,000 

2,000 

5,688,690 
5,315,4  59 


373,231 

282,231 

91,000 


Season. 


1,784,156 

11,947,073 

2,005,000 

180,000 

901  ,000 

222,000 


17,039,229 
5,315,459 


11,723,770 
8,962,770 
2.761,000 


*  Embraces  receipts  In  Europe  from  Brazil.  Smyrna,  West  Indies.  &c. 

ALEXANDRIA     RECEIPTS    AND    SHIPMENTS. 


Alexandria,  Egypt, 
April  1. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (can tars)  — 
This  week  _ 
Since  Sept.  1... 

85,000 
6,699,460 

21.000 
6.758,884 

30.000 
5,790.473 

Export  (bales)  — 

This 
week. 

Since 
Sept.  1. 

This 

week. 

Since 
Sept.  1. 

This 
week. 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester  . . 
To  Continent 

1,500 

4,666 
400 

184.935 

161,746 

264,302 

50.604 

750  176,137 

1172,752 

8,000  276,656 
400     95.937 

1,750 

4,500 

12,500 

300 

180,906 
147,341 
254,002 

To  America. 

63,042 

9,150 

Total  exports  _          .    . 

5,900 

661,047 

721,482 

19,050 

645,291 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  were 
85.000  can  tars  and  the  foreign  shipments  5,900  bales. 


^MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  quiet  for  both  yarns  and  shirtings.  The  demand 
for  both  yarn  and  cloth  is  poor.  We  give  the  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison. 


Feb. 

21 

28 

Men 

6 

13 

20 

27 

Apr. 

3 


1908. 


32s  Cop 

TwiSl. 

d. 

9% 
9% 

d. 

@     10H 
@     10^ 

9 

3  % 

Sf4 

®     10% 
®      10 
@       9% 
@        9% 

%K 

@       9>5 

8%  lbs.  Shirt- 
ings,  common 
to  finest. 


s.  d.  s.  d. 

5     6      @8  10 
5     5     @8     9 

5     4%®8  8 

5     4      ®8  7 

5     3      @8  6 

1%@S  4% 


1907. 


32s  Cop 
Twist. 


Cofn 
Mid 
Upfs 


d.     d.  d. 

6.14  9  11-16®    10% 
6.00  9  13-16®     10% 


6.04 
6.00 
5.86 
5.68 


5     1      @8     4         5.73 


9  15-16®     11 
9  15-16®     10% 
9%   @   10  15-16 
9  13-16®     10% 

9  13-16®     10% 


8%  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d.  s.  d. 

6  7      @9  10 

6  7     @9     9 

6  7%®9     9 

6  7%  @9     9 

6  8     @9     9 

6  8     @9     9 

6  8      ®9     9 


Cofn 
Mid 
Upfs 


d. 

6.03 

6.14 

6.24 
6.03 
6.01 
5.97 

6.03 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  98,785  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
N  EW  YORK — To  Liverpool— April  1 — Celtic,  72  upland,  58  foreign-        130 

To  Manchester — March  31 — Calderon,  374 374 

To  Havre — March  27 — St.  Laurent.  51)  upland,  50  foieign 

Apiil  2 — La  Gascogne,  16  foieign 116 

To  Bremen — March  28 — Rhein.  50 50 

To  Hamburg — March  27 — Pennsylvania,   101 101 

To  Rotterdam — April  1 — Estonia,  231 231 

To  Antwerp — March  27 — Zeelaud,  200 200 

To  Barcelona— March  27 — Valetta.  250 250 

To  Genoa — March  27 — Cretic.  1,910:  Konitr  Albert,  354;  Regina 

d'ltalia,   1,003 March  28 — Luis  ana,   550 March  30 — 

Hamburg,  729 4,546 

To  Naples VVMarch  27 — Konig  Albert.  1,408 1.408 

To  Venice — March  30 — Laura,  210 210 

To  Trieste — March  30 — Laura.  46 46 

To  Fiume — Maich  30 — Laura,  100 100 

To  Piraeus — March  31 — Napolitan  Prince,  125 125 

To  Japan — March  28 — Dacre  Castle.  1,787 1,787 

GALVESTON — To  Bremen — March  28— Tnkum,  14,697 April  1 

— Dictator,  6,979 21,676 

To  Hamburg— March  28— Kariba,  2,619 2,619 

NEW  ORLEANS— To  Liverpool— March  28— Collegian,  ll,714__.l  1 .714 

To  Manchester — March  30 — Manchester  Port,  7,933 7,933 

To  Havre— April    2— Matador,    3,132 3,132 

To  Genoa— April  1— Sicania,  6.722 6.722 

MOBILE— To  Havre— March  26— Lugano,  5,876 5,876 

PENSACOLA— To  Liverpool— April  2— Vlvina,  600 600 

To  Bremen — March  28— Chiswlck,  5,135 5,135 

SAVANNAH— To  Liverpool— March  27 — Bangor,   2, 608   ...March 

31— *omsdalen,   1,366 3,974 

To  Manchester — March  30 — Romsdalen.  47 47 

To  Bremen — March  28 — Glenfruin,  3,113 3,113 

To  Hamburg — March     28 — Glenfruin,     500 April     1 — Corfe 

Castle,   486 986 

BRUNSWICK— To   Liverpool— April   2 — Tantallon,   3,123 3.123 

To  Manchester — April  2 — Tantallon,   1,648 1,648 

WILMINGTON— To  Bremen— April  1— Torgorm,  5,270...- 5,270 

BOSTON — To  Liverpool — March  31 — Devonian,  328 328 

To  Manchester — March  27 — Iberian,  281 281 

BALTIMORE— To  Liverpool— March  27 — Rowanmore,  1,800 1,800 

PHILADELPHIA— To  Liverpool— March   28— Haverford.   6 6 

To  Manchester — March   17 — Manchester  Commerce,   143 143 

To  Rotterdam — March  2 — Dania,   250 250 

SEATTLE— To  Japan— March  31— Tango  Maru,  1,062 April  1— 

Kumeric,    1,673 2,735 


Total 98,785 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


504 


.19,647 


New  York._ 
Galveston  .  _ 
New  Orleans 

Mobile 

Pensacola 600 

Savannah 4,021 

Brunswick 4,771 

WilmlngtoB 

Boston    609 

Baltimore 1,800 

Philadelphia  __.  149 

Seattle    


Great  French    Ger- 
Britain.     por:s.  many. 
116         151 

24,295 

3,132       

5,876 


— Oth.  Europe —  Mex. 
North.    South.     &c. 
6,685 


431 


Japan. 
1,787 


6,722 


5,135 
4,099 

5,270 


250 


2,735 


Total. 

'.1,674 

24,295 

29,501 

5.876 

5,735 

8,120 

4.771 

5,270 

609 

1  ,800 

399 

2,735 


Total 32,101      9,124   38.950 


681    13.407 


4,522      98,785 


The  exports  to  Japan  since  Sept.  1  have  been'l 45, 835 bales 
from  Pacific  ports  and  33,584  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.  "'don.         Tues.         Wed.        Thurs.  Fri. 

10      10      10      10      12  12 

12      12      12      12      12  12 

22,4     22  !  •     21       21       21  21 

20  20  20  20  20  20 

25  25  25  25  25  25 

21  21  20  20  20  20 

26  26                26                26               26  26 
28                28                28                28                28  18 


Liverpool — April  ._ 

Manchester 

Havre — April 

Bremen — April 

Hamburg 

Antwerp 

Ghent,  via  Antwerp 

Reval 

Reval,  via  Canal 

Barcelona — April  _ . 

Genoa — April 

Trieste 


25 
18 
32 


.Japan — April 40f§>45 


25 
18 
32 

40@45 


25 
18 
32 

40@45 


25 
18 
32 

40@45 


25 
18 
32 

40  ©45 


25 
08 
32 
40@45 


LIVERPOOL.— By  cable 
lowing  statement  of  the  week 


from  Liverpool  we 
's  sales,  stocks,  &c, 


Mch, 
45 


Sales  of  the  week bales 

Of  which  speculators  took.  .  4 

Of  which  exporters  took 1 

Sales,  American 43 

Actual  export 7 

Forwarded 67 

Total   stock — Estimated 1 ,027 

Of  which  American^  Est--  903 

Total  Import  of  the  week 24 

Of  which  American 12 

Amount  afloat         97 

Of  which  American 0! 


13. 

.000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


have  the  fol- 
at  that  port: 


Mch.  20. 

43,000 

1  ,000 

3,000 

40,000 

10,000 

74,000 

1,112,000 

988,000 

90.000 

68,000 

78,000 

55.000 


Men 

37 


17. 
,000 


1 

36 
12 
58 
,076 
955 
34 
28 
80 
37 


,000 
000 
,000 
.000 
,000 
iiiiii 
000 
000 
000 
000 


April  3. 

4). 000 

4,000 

1,000 

43,000 

7,000 

67,000 

1.027,000 

903,000 

24,000 

12,000 

97,000 

61  ,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market 
12 
P 


ket,     1 
2:15 
'.  M.      J 

Mld.Upl  ds 

Sales 

Spec.&exp. 

Futures. 

Market       } 

opened      J 

Market      "1 
4 
P.M.      J 


Saturday. 


Dull. 


5.66 

3,000 
300 

Dull    at 

3@4  pts. 

decline. 

Quiet  at 

34  @4 

pts.  dec. 


Monday. 


Fair 

business 

doing. 

6.69 

8.000 
800 

Quiet  at 
5@6  pts. 
advance. 

Quiet  at 

3,4  («  6 
pts.  adv. 


Tuesday. 


Quid. 


5.70 

5,000 
300 

Steady  at 
prai  In  ally 

l  pt.  dec. 

St'y  at  14 
pts.  dec.  i" 

1  4  pts.adv. 


Wcd'day. 


Steadier. 


5.77 

10.000 
500 

Steady  at 
2@3  pis. 
advance. 

Steady  at 

6<§  74 
pts.  adv. 


Thursday. 


r„„„\ 

demand. 

5.79 

10,000 
1,000 

Very  st'dy, 
'iiuh.   to   1 

pt.     lire. 

B'ly  st'y  at 
14  (»  1!  ■ 
pts.  dee. 


Friday. 


Good 
demand. 

5.73 

10,000 
1,000 

steady  at 
1(3  2  pts. 

ilerllne. 

Very  st'y 

at     :-:<- -i 
pts.  adv. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are  given  in  pence  and  lOOths.      Thus:   5  23  means  5  23-100d. 


Mch.  28 

to 
April  3. 


Sa  i. 


124     124 
p.m.    p.m. 


March 

Mch. -Apr. 
Apr. -May 
May-June 
June-July 
July-Aug- 
Aug. -Sept 
Sept. -Oct. 
Oct.-Nov. 
Nov. -Dec. 
Dec. -Jan. 
Jan. -Feb. 


d. 


d. 
23 
23 

22  4 

23 

22  4 
21 

17 
12  >2 

08  4 
06 
054 
05 


Mon. 


12  4 
p.m 


d. 

27  y 

27 
26 

27  4 

27 

26 

224 

18 

13^ 

104 

10 

09  4 


1 
p.m. 

d. 
27 
27 
26 
27 
27^ 
26  4 
23 

184 
14 

11  4 
11 
104 


Tues. 


12  4       4 
p.m.  p.m 


d. 

28 

274 

264 

27  4 

28 

27 

23 

174 

13 

10 

09  4 

09 


d. 

28  4 

27  4 
28 

28  4 
27  '.. 
23 
18 
13 
10 

09,4 
09 


Wed. 


12  4      4 
p.m.  p.m 


(/. 

34  X 

•S3  '■■ 

34  4 

35 

34 

29  4 

23 

18 

15 

144 

14 


35 
31 

3  5 
354 
34  '■. 
30  4 
24  4 
194 
10  4 
15J4 
15 


Thurs. 


124      4 
p.m.  p.m 


d. 

IY~ 

36 

37 

37  4 

36,4 

32 

264 

22 

19 

18 


314 

29  4 

30  4 
314 
31 
27 
22  4 
18 
15 
14 
134 


Fri. 

124|     4 
p.m.jp.m 


d. 

:&\~ 
29 

30  y2 

31  '  . 
30  4 
26  4 
214 
16 
13}., 
13 
12 


d. 

is" 

36 

37 

37  4 

36 

32 

26 

21 

18 

17  4 

17 


BREADSTUFFS. 

Friday,  April  3   1908. 

Prices  for  wheat  flour  have  been  steady  as  a  rule,  though  at 
times  the  tone  of  the  market  has  been  somewhat  easier, 
owing  to  continued  stagnation  of  trade  and  an  easier  market 
for  wheat  What  changes  have  occurred,  however,  have 
been  largely  nominal,  though  it  has  been  reported  at  times 
that  sales  have  been  made  at  prices  lower  than  those  ruling 
in  the  open  market.  Export  business  has  been  at  a  stand- 
still not  only  here  but  also  at  the  large  milling  centres  of 
the  Northwest  and  the  Southwest.  The  output  of  spring- 
wheat  flour  last  week  showed  a  material  reduction.  Rye 
flour  has  been  dull  and  easier.  Corn  meal  has  been  dull 
and  steady. 

Wheat  has  declined,  mainly  owing  to  rains  in  Kansas, 
where  they  were  much  needed,.  Prices  have  been  dictated 
very  largely  of  late  by  weather  conditions,  at  times  advan- 
cing, owing  to  reports  of  drought  in  parts  of  Kansas  and 
Nebraska,  colder  weather  and  a  blizzard  at  the  Northwest, 
light  receipts  there  and  elsewhere  and  a  better  milling  de- 
mand, especially  at  the  Southwest.  The  two  most  promi- 
nent factors  of  late  have  been  the  reports  of  damage  by 
drought  in  the  Southwest  and  small  receipts.  On  the  other 
hand,  however,  the  Argentine  shipments  have  been  large, 
despite  repeated  predictions  of  a  decided  decrease  with 
which  America  has  been  favored  for  some  time  past.  The 
foreign  markets  have  not  responded  to  drought 
reports  from  this  country,  but  have  been  very 
evidently  under  the  influence  of  big  Argentine  shipments  and 
a  favorable  crop  outlook  in  most  parts  of  Europe.  More- 
over, the  flour  trade  in  this  country  has  continued  dull,  and 
millers  as  a  rule  are  buying  only  from  hand  to  mouth.  A 
rather  striking  corroboration  of  this  is  the  fact  that  although 
the  Northwestern  receipts  have  fallen  off  sharply,  stocks  at 
Minneapolis  during  the  week  have  increased  100,000  bushels. 
Then,  too,  despite  the  reports  of  damage  to  the  crop  in  the 
Southwest,  not  only  by  dry  weather  but  also  by  bugs, 
reports  not  without  the  suspicion  at  times  of  sensationalism, 
the  crop  advices  in  the  main  have  been  favorable.  The 
plant  is  making  good  progress  and  the  outlook  appears  to  be 
improving.  It  is  said,  too,  that  the  spring-wheat  crop  will 
be  planted  under  better  conditions  than  have  existed  for 
some  years  past.  To-day  prices  were  firm  for  a  time,  owing 
to  better  cables  than  had  been  expected,  continued  dry 
weather  in  Nebraska  and  parts  of  Kansas,  bullish  crop 
reports  from  some  parts  of  the  Southwest  and  light  offerings 
and  receipts.  Commission  houses  bought  and  shorts  cov- 
ered. But  later  on  prices  weakened,  owing  to  predictions 
of  showers  for  the  Southwest,  large  Argentine  shipments, 
favorable  crop  reports  from  most  sections,  dulness  of  the 
cash  market,  bearish  pressure  and  liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IX  NEW  YORK. 

Sat.     Mon.    Tues.     Wid.  Thurs.   Fri. 

No.  2  red  winter 100M    101  994    100        1004   1004 

May  delivery  in  elevator. 102  4    1014    101        101  4    102        lol  U 

July  delivery  In  elevator. 96  4      96  4     95  %      96  96 H      96'. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

.Sat.     Mon.    Tues.     Wed.  Thurs.      Fri. 

May  delivery  in  elevator. 93  4      93  4      92  4      92  ■'■;      93  4      92  H 

July  delivery  in  elevator. 89  88  4      87  ■  ,      88 M      88  4     RS  4 

September  delivery  in  elevator...   86  4      86  4      85  %      86  '  s      s(i-\      86', 

Indian  corn  futures  have  been  easier  in  the  main,  though 
the  fluctuations  in  prices  have  been  confined  within  a  com- 
paratively narrow  range.  But  the  grading  has  shown  a 
noteworthy  improvement  of  late,  and  shorts  show  less  ner- 
vousness. Cash  interests,  too,  have  sold  to  some  extent  at 
times,  and  leading  bulls  at  Chicago  are  believed  to  have  re- 
duced their  holdings.  The  cash  market  has  been  dull.  Crop  re- 
ports from  the  Southwest  have  been  very  favorable  as  a  ruie, 
and  ground  is  being  broken  in  the  more  northern  sections 
for  the  new  crop.  Liverpool  has  been  weak  at  times.  Larger 
shipments  from  Argentine  are  expected  in  the  near  future. 
To-day  prices  were  easier,  owing  to  the  depr<  ss'on  in  wheal 
favorable  weather  and  crop  reports,  dulness  of  the  cash  trade 
and  liquidation. 

DAILY   CLOSING  PRICES  OF  NO.  2   MIXED  CORN    IN    NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.      Fri. 

Cash  corn..    71  72  74  4      74  %      14%      754 

May  delivery  in  elevator.  ...    75  4      75  4      75',      75  %      75  %      7:,', 

July  delivery  In  elevator. ..  -    72  %     73\      73  73  ',      734      724 

DAILY  CLOSING   PRICES   OF  CORN   FUTURES    IN    CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
May  delivery  In  elevator.  65  J*     66M     66  4     66 U.     66  4     66  4 

July  delivery  In  elevator.  634     ci  ■,     1,1         644     644     63    . 

September  delivery  In  elevator        62  %     634     63  4     63  4     634     63 

Oats  for  future  delivery  in  the  Western  market  have  been 
somewhat  easier,  though  as  the  trading  has  been  extremely 


Apr.  4  1908.  j 


THE  CHRONICLE 


869 


drll  the  changes  in  prices  from  day  to  clay  have  been  unim- 
portant. Prominent  Chicago  interests  are  believed  to  be 
still  committed  to  the  long  side,  especially  of  the  May  op- 
tion. From  present  appeaiances,  however,  the  deliveries 
on  May  contracts  are  likely  to  be  heavy,  as  stocks  of  contract 
grade  at  Chicago  are  already  relatively  heavy  and  elevator 
concerns  there  are  manufacturing  contract  oats  in  considera- 
ble volume.  The  cash  trade  has  been  did!.  Unfavorable 
reports  in  regard  to  the  new-crop  prospects  have  had  little 
effect.  To-day  prices  were  easier,  owing  to  favorable 
weather,  reports  of  Argentine  shipments  to  this  country  and 
liquidation. 

DAILY  CLOSING   PRICES  OF  OATS  IX    NEW    YORK. 


Sat. 

Man. 

Tucs. 

Wed. 

Thurs. 

Fri. 

No.2m!xed     57 

57 

55  J-2 

54  34 

55 

54  J4 

W  h  1  t  e 

clipped. 

32  to  34 

lbs    .--    593^-61 

59!4-61 

58-60 

56-59 

56  34-59  34 

57-5! 

DAILY  CLOSING  PRICES  OF  OATS  IN   CHICAGO. 

Sat.     Mon.     Tucs.     Wed.  Thurs.  Fri. 

\i a v  delivery  In  elevator £&%      53 Ys      33 34      53 V,      53 %  53 ^ 

July  delivery  in  elevator 47  3,      47  3-2      46  y2      47  H      47  %  47 

The  following  are  closing  quotations: 

FLOUR. 


Low  g'rades S3  R5  rg)$4  i  0 

Second  clears 3  35®  3  6> 

Clears 4  10®  4  zO 

Straights, 4  80 'gj  5  0J 

Patent,  spring 5  30®  6  15 

Patent,  winter 4  75  ®  4  ,l  0 

Kansas  patents. @ 


Kansas   straights $4  65  @J4  80 

Blended  clears 5  00®   5  20 

Blended  patents 5  50®   6  20 

Rye  flour 4  50®   5  20 

Buckwheat   flour Nominal. 

Graham   flour Nominal. 

Corn  meal 3  30®   3  90 


Wheat,  per  bush. —  c. 

N.  Duluth,  No.  1 1  .2 

N.  Duluth,  No.  2 :00 

Red  winter,  No.  2 f.o.b.ioo  's 

Hard     "         "      109J4 

Oats,  per  bush.— 

Naturalwhite    56  V.  ®57  34 

mixed 54 '4 

white,  clipped.     57  @59 


GRAIN. 


Corn  (new) .  per  bush. —  c. 

No.  2  mixed f.o.b.    69  <A 

No.  2  yellow    N   ml  rial 

No.  2  white 6  I  ', 

Rye    per  bush. — 

No.  2  Western 84 

State  and  Jersey Nominal 

Barley — Malting N  initial 

Feeding Nominal 


For  other  tables  usually   given   heer,   see   page  834. 

THE  DRY  GOODS  TRADE 

New   York,  Friday  Night,  April  3   1908. 

The  process  of  readjustment  continued. in  the  cotton  goods 
market  during  the  past  week  and  materially  lower  prices 
were  named  on  several  lines.  In  some  instances,  owing  to 
reselling  by  seconel  hands,  levels  were  reacheel  which  agents 
refused  to  consider,  but  in  other  cases  the  reductions  were 
made  by  manufacturers  themselves  in  an  effort  to  attract 
business.  In  this  thew  were  partially  successful,  for 
not  only  were  inquiries  larger  but  the  volume  of  sales  showed 
an  appreciable  increase  over  that  of  the  past  few  weeks. 
There  is  a  feeling  that  some  classes  of  goods  have  now  been 
marked  down  as  low  as  can  reasonably  be  expected,  even 
after  the  decline  in  the  price  of  the  raw  material  and  the 
general  wage  reductions  have  been  taken  into  consideration; 
in  others,  however,  there  is  still  room  for  revision,  and  in 
the  opinion  of  many  this  is  bound  to  come.  An  indication 
of  what  may  be  expected  is  the  fact  that  manufacturers  have 
been  willing  to  ship  goods  on  memorandum,  to  be  paid  for 
at  the  prevailing  price  when  the  goods  are  sold.  Curtail- 
ment, particularly  in  the  South,  is  even  more  drastic  than 
it  has  been  in  the  recent  past  and  some  mills  have  closed 
down  indefinitely;  it  is  estimated  that  not  more  than  70% 
of  the  cotton-mill  machinery  of  the  country  is  now  in  opera- 
tion. The  bookings  by  mills  during  the  first  quarter  of  the 
year  are  variously  estimated  at  from  30  to  40%  of  the 
normal  quantity,  but  sales  by  jobbers  during  the  same  period 
were  probably  in  the  neighborhood  of  75%  of  normal. 
Many  contracts  for  goods  will  expire  during  the  current 
month  and  this  is  leading  agents  to  look  for  a  larger  business. 
Collections  generally  are  good,  but  in  some  districts, notably 
the  Southwest,  they- are  not  satisfactory.  The  woolen  and 
worsted  goods  market  continues  quiet. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  28  were 
2,187  packages,  valued  at  $146,488,  their  destination  being 
to  the  points  specified  in  the  table  below: 

1908 1907. 

Since  Since 

New  York  to  March  28.                             Week.  Jan.l.  Week.  Jan.l. 

Great  Britain 24    .           130  46  718 

Other  Europe _       70             201            l7" 

China __                      _ 6,571            6,191 

India    3,124  50  4,022 

Arabia _                                _  C.lRii  50  14,733 

Africa .                1  1,181  5  2,989 

West    Indies 395  5,631  551  6.504 

Mexico _           „                 25               444  20  632 

Central  America ..    _    _          347  3,495  354  4,490 

South  America _    .      _            993  11,401  1,450  13,055 

Other  countries 332  4,033  692  11,131 

Total    2,187        42,403  3,218        64,635 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$2,852,901  in  1908,  against  $3,979,653  in  1907. 

Some  very  low  prices  have  been  named  on  heavy  brown 
drills  and  sheetings,  but  in  spite  of  this  the  volume  of  busi- 
ness passing  has  been  very  small.  Four-yard  sheetings  are 
again  lower  and  there  has  been  some  improvement  in  the 
inquiries  for  these  and  for  lighter-weight  drills  and  sheetings. 
The  export  trade  has  been  very  dull,  principally  owing  to  the 
continued  decline  in  prices,  which  has  unsettled  the  minds 
of  exporters,  and  rumors  of  a  sale  of  $2,500,000  of  goods  to 
China  by  one  mill  have  been  denied  in  the  local  market. 
There  have  been  some  re-orders  for  bleached  goods  for  quick 
shipment,    but    buying   for   future   delivery    has    been    at    a 


standstill.  Trading  is  very  slow  in  coarse,  colored  cotton 
goods,  but  there  are  still  some  contracts  to  be  filled  and 
mills  are  shipping  small  quantities  of  goods  all  the  time. 
Linings  are  in  tjuiet  demand  at  unchanged  quotations. 
Buying  of  domets  and  other  napped  goods  has  continued 
on  a  moderate  scale,  as  it  is  felt  that  the  prices  asked  are 
about  as  low  as  they  are  likely  to  go.  Discounts  on  prints 
have  been  widened  anel  goods  are  being  shipped  on  memo- 
randum, indicating  that  there  may  be  some  further  revision 
on  these  goods  in  the  near  future;  in  the  meantime  the  de- 
mand for  staples  is  generally  poor,  but  there  has  been  some 
purchasing  of  fancies.  Ginghams  move  slowly,  but  for  the 
moment  there  are  no  signs  of  any  price  changes.  Print 
cloths  have  again  been  reduced  and  regulars  are  now  emoted 
nominally  at  3J^c.  Standard  gray  goods  have  been  sold 
at  4J^c.  and  at  the  lower  levels  established  there  has  been 
more  general  inquiry. 

WOOLEN  GOODS. — The  men's  wear  woolen  and  worsted 
goods  market  has  been  extremely  quiet  during  the  week 
and  more  attention  has  been  paid  to  the  delivering  of 
sample  pieces  than  to  the  selling  of  goods.  There  have  been 
some  few  duplicate  orders,  but  the  whole  situation  at  the 
present  time  depends  upon  the  retailer,  and  his  position  will 
hardly  be  disclosed  until  more:  definite  knowledeg  has  been 
secured  of  the  amount  of  spring  business.  Should  this  be 
nearly  normal,  buyers  will  have  more  confidence  in  placing 
orders  for  the  fall,  and  re-ordering  in  the  primary  market- 
would,  of  necessity,  have  to  be  unusually  heavy,  owing  to 
the  small  amount  of  orders  placed  during  the  initial  buying 
period.  In  the  meantime  curtailment  is  not  only  being 
continued  but  is  increasing,  the  latest  mill  to  shut  down 
being  the  Wanskuck.  There  is  still  a  fair  demand  for 
spring  goods,  but,  as  in  the  recent  past,  it  is  confined  almost 
exclusively  to  goods  which  are  already  sold  out  or  nearly 
so;  this  has  resulted  in  buyers  being  forced  to  take  other 
lines  than  those  they  wanted  and  in  this  way  business  is 
becoming  more  evenly  distributed  and  the  whole  situation 
healthier.  In  dress  goods  buyers  at  the  present  time  are 
more  occupieel  in  getting  out  their  spring  goods  than  in 
ordering  for  fall,  although  the  volume  of  business  already 
placed  in  heavy-weights  is  quite  satisfactory.  Some  atten- 
tion has  been  given  to  cloakings  but  the  demand  'will  not 
become  active  until  spring  trade  is  further  uneler  way. 

FOREIGN  DRY  GOODS.— Some  importers  of  woolen 
and  worsted  dress  goods  have  announced  important  price 
reductions  and  it  is  expected  that  this  will  affect  domestic 
manufactures,  if  continues!.  There  has  been  little  doing 
in  silks  or  ribbons.  Linen  prices  are  still  firm  for  goods 
already  on  this  side,  but  buyers  are  looking  for  reductions 
in  the  future.     Burlaps  are  slightly  easier. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Mch.  28  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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News  Items. 

Des  Moines,  Iowa. — New  Commission  Plan  of  Government 
Declared  Constitutional. — The  constitutionality  of  the  new 
form  of  city  government  which  the  people  approved  at  the 
election  held  June  20  1907,  and  which  we  outlined  in  V.  85, 
p.  113,  was  unanimously  affirmed  by  the  Supreme  Court  of 
the  State  of  Iowa  on  Feb.  18.  The  opinion,  which  was  written 
by  Judge  Charles  A.  Bishop,  is  very  lengthy  and  overrules 
every  contention  of  the  opponents  of  the  plan.  The  city, 
it  is  stated,  will  now  proceed  to  elect  five  commissioners, 
to  be  composed  of  the  Mayor  and  four  Councilmen,  and 
who  will  take  charge  of  all  the  business  and  discharge  all  of 
the  duties  of  managing  the  affairs  of  the  municipal  corpora- 
tion. 

Eau  Claire,  Wis. —  Water-Works  Litigation. — The  Mil- 
waukee "Evening  Wisconsin"  of  Feb.  26  has  the  following  to 
say  in  connection  with  the  ruling  of  the  Supreme  Court 
regarding  the  purchase  of  the  water-works  by  the  city: 

E:iu  Claire,  Wis.,  Feb.  25. —  (Special). — Eau  Claire  has,  it  Is  thought, 
won  out  in  the  water-works  case  after  the  Supreme  court  last  week  ordered 
the  case  tried  on  its  merits  in  the  lower  courts.  Judge  Viuje  of  Superior 
has  decided  that  Eau  Claire  has  the  right  to  take  over  the  water-works 
plant  at  the  price  specified  by  the  appraisers — $253,000.  The  case  will 
again  be  appealed,  this  time  by  the  att  irneys  for  the  water-works  company 
and  the  Farmers  Loan  &  Trust  Company  of  New  York.  The  city  has  the 
$253,000  which  was  raised  by  $200,000  In  bonds  and  $53,000  by  taxation. 

Florida. — Amendments  to  State  Constitution. — The  Legis- 
lature, prior  to  adjournment  on  May  31  1907,  adopted  reso- 
lutions proposing  three  amendments  to  the  State  Consti- 
tution to  be  voted  on  this  November.  One  of  these 
relates  to  the  salaries  of  the  Justices  of  the  Supreme  Court, 
Circuit  Court  Judges  and  Judges  of  Criminal  Courts  of 
Record.  Another  relates  to  the  establishments  of  Courts. 
The  third  amends  Article  12  of  the  Constitution  and  pro- 
vides for  a  special  tax  of  one  mill  on  the  dollar  of  all  taxable 
property  in  the  State  for  the  support  and  maintenance  of 
the  University  of  Florida,  the  Florida  Female  College,  the 
Institute  for  the  Blind,  Deaf  and  Dumb,  and  the  Colored 
Normal  School.  If  approved  by  the  people,  the  following 
will  be  known  as  Section  16  of  Article  12: 

Section  16.  A  special  tax  of  one  mill  on  the  dollar  of  all  taxable  property 
In  the  State  shall  be  levied  annually  for  the  support  and  maintenance  of 
the  Unlversty  of  Florida,  the  Florida  Female  College,  the  Institute  for 
the  Blind,  Deaf  and  Dumb  and  the  Colored  Normal  School,  which  shall  be 
paid  to  the  State  Treasurer  and  set  apart  by  him  to  the  credit  of  the 
State  Board  of  Education,  to  be  apportioned  and  disposed  of  for  the  benefit 
ofsaid  Institutions  as  lequired  by  the  Act  creating  and  maintaining  the 
same, known  as.Chapter  5384  of  the  Laws  of  Florida,  approved  June5,1905 

Greenville,  Greenville  County,  So.  Car. — Bonds  Declared 
Valid. — The  Charleston  "News  and  Courier"  of  March  28 
has  the  following  to  say  regarding  the  decision  of  the  State 
Supreme  Court  in  a  friendly  suit  brought  by  Thackston  & 
Son  to  test  the  validity  of  the  $18,000  5%  refunding  bonds 
awarded  to  them  (V.  86,  p.  620)  on  Feb.  26: 

Columbia,  March  27.  (Special). — The  Supreme  Court  this  afternoon 
filed  an  opinion  dismissing  the  petition  for  an  injunction  in  the  case  of 
John  M.  Jordan  against  the  city  of  Greenville,  in  which  it  was  sought  to 
restrain  the  sale  of  certain  bonds.  The  case  Is  similar  to  that  of  Thackston 
against  the  city  of  Greenville,  which  was  recently  decided  in  the  same  way 
bv  the  .Supreme  Court. 

In  Feb.  1888  the  city  of  Greenville  issued  $18,000  In  bonds  for  the  purpose 
of  erecting  graded  school  buildln  iiul  the  bonds  were  to  run  for  twenty 
years,  falling  due  this  year.  The  city  council  passed  a  resolution  to  make 
and  her  issue  of  bonds  to  refund  these  school  bonds,  and  the  issue  was  made 
and  placed  on  the  market.  Mr.  Jordan,  a  taxpayer,  brought  suit  to  restrain 
the  sale,  and  the  Court  now  dismisses  his  pi  i  h  Ion  tor  an  In  lunctlon. 

The  grounds  in  the  petition  were  in  the  main  that  there  had  been  no  elec- 
tion on  the  bond  issue,  but  the  c  /mi  Holds,  as  iii  i  he  Thacfc  ton  case,  that 
the  city  may  Issue  bonds  to  refund  outstanding   tnaturl  ds  without 

au'eie'-tion  when  it  is  so  authorized  bj  Its  charter.  The  validity  of  the 
new  bond  issue,  is  thus  established,  the  suit  being  a  friendly  action. 

Kansas  City,  Kan. — Park  Law  Held  Valid. — Justice  Ben- 
son of  the  Kansas  Supreme  Court  handed  down  a  decision 
on  Feb.  8  declaring  valid  and  constitutional  the  Act  passed 
by  the  last  Legislature  (Chapter  85,  Laws  of  1907)  relative 
to  the  establishment  of  a  Board  of  Park  Commissioners  in 
cities  of  the  first  class  having  a  population  of  more  than  fifty 
thousand,  for  the  acquisition,  maintenance,  improvement 
and  regulation  of  public  parks,  playgrounds,  parkways, 
boulevards,  streets,  bridges,  viaducts,  public  buildings, 
grounds  and  places.  Under  the  law  the  board  is  authorized 
to  levy  an  annual  tax  of  not  to  exceed  one-half  a  mill  on  the 


dollar  on  all  taxable  property  of  the  city  to  create  a  general 
park  fund  to  be  used  by  them  in  carrying  out  the  provisions 
of  this  Act.  In  order  to  obtain  funds  for  various  improve- 
ments the  board  has  the  authority  to  sell,  at  not  less  than  par, 
negotiable  bonds  of  the  city  in  a  sum  not  to  exceed  the  esti- 
mated cost  of  the  proposed  improvement. 

The  case  reached  the  Supreme  Court  on  appeal  from  the 
District  Court  of  Wyandotte  County,  where  the  bonds  were 
declared  valid  by  Judge  McCabe  Moore  in  a  suit  brought  by 
H.  F.  Wulf  and  others.- 

According  to  the  Kansas  City  "Star,"  the  only  portion  of 
the  law  not  upheld  by  the  Court  is  that  provision  which  makes 
the  term  of  office  of  the  Park  Commissioners  six  years.  This 
is  declared  void  because  of  a  constitutional  prohibition  that 
officers  must  not  be  appointed  for  more  than  four  years. 
The  court  holds,  however,  that  this  does  not  invalidate  the 
law,  as  the  term  of  office  is  made  optional  with  the  appointing 
power,  and  the  Commissioners  may  hold  their  positions  as 
long  as  the  Mayor  sees  fit  to  appoint  them. 

Maryland. — Legislature  Adjoins. — The  1908  Legislature 
of  this  State  adjourned  March  30  after  a  session  of  ninety 
days,  the  limit  prescribed  by  law. 

North  Dakota. — Amendments  to  State  Constitution. — At  the 
1907  session  of  the  Legislature  resolutions  were  adopted  pro- 
viding for  three  amendments  to  the  State  Constitution ,  to  be 
voted  on  at  the  next  general  election  in  November.  One  of 
these  relates  to  the  number  of  judges  of  the  Supreme  Court, 
another  pertains  to  the  sale  of  State  lands,  while  another 
proposal  amends  Section  162  of  the  Constitution  and  pre- 
scribes the  manner  in  which  moneys  of  the  State  Permanent 
School  Fund  and  other  educational  funds  shall  be  invested . 
If  approved  by  the  people,  this  Section  will  read  as  given 
herewith: 

SECTION  162.  The  moneys  of  the  permanent  school  fund  and  other 
educational  funds  shall  be  Invested  only  In  bonds  of  school  corporations 
or  of  counties,  or  of  townships,  or  of  municipalities  within  the  State,  bonds 
Issued  for  the  construction  of  drains  under  authority  of  law  within  the  State, 
bonds  of  the  United  States,  bonds  of  the  State  of  North  Dakota,  bonds  of 
other  States;  provided  such  States  have  never  repudiated  any  of  their  in- 
debtedness, or  on  first  mortgages  on  farm  lands  In  this  State  not  exceeding 
in  amount  one-third  of  the  actual  value  of  any  sub  division  on  which  the 
same  may  be  loaned,  such  value  to  be  determined  by  the  Board  of  Appraisal 
of  School  Lands. 

For  comparison  we  give  below  this  section  as  it  now  stands: 

SECTION  162.  The  moneys  of  the  permanent  school  fund  and  other 
educational  funds  shall  be  Invested  only  In  bonds  of  school  corporations 
within  the  State,  bonds  of  the  United  States,  bonds  of  the  State  of  North 
Dakota, or  in  first  mortgages  on  farm  lands  In  the  State,  not  exceeding  in 
amount  one-third  of  the  actual  value  of  any  subdivision  on  which  the  same 
may  be  loaned,  such  value  to  be  determined  by  the  Board  of  Appraisers  of 
School  Funds. 

Virginia. — Legislature  Adjourns. — The  1908  session  of  the 

Legislature  of  this  State  came  to  an  end  at  7  p.  m.  on  March 

27. 


Bond  Calls  and  Redemptions. 

Cape  Girardeau  Township,  Cape  Girardeau  County,  Mo. — 

Bond  Call. — Call  was  made  for  payment  April  2  of  4^%  re- 
funding bonds  for  $1,000  each  numbered  18  to  22  inclusive 
and  dated   April   2    1900. 

Cole  County  (P.  O.  Jefferson  City),  Mo. — Bond  Call. — 
Court-house  4%  bonds  Nos.  18  to  24  inclusive  will  be  paid 
June  1.     Denomination  $500. 

Dade  County   (P.  O.   Greenfield),  Mo. — Bond  Call. — On 
April  1  this  county    redeemed    $4,000  5%  refunding  bonds 
numbered    347   to    350   inclusive   and   dated   June   1    1894 
Denomination   $1,000. 

Denver,  Colo. — Bond  Call. — W.  J.  Fine,  City  Treasurer, 
called  the  following  bonds  for  payment  March  31: 

STORM  SEWER  BONDS. 

South  Capitol  Hill  Storm  Sewer  District,  Bond  No.  25. 

Sub  District  No.  8  of  the  Capitol  Hill  Storm  Sewer  District  No.  1.  Bond 
No.    14. 

Sub  District  No.  11  of  the  Capitol  Hill  Storm  Sewer  District  No.  1,  Bond 
No.    15. 

SANITARY  SEWER  BONDS. 

North  Denver  Sanitary  Sewer  District  No.  5,  Bond  No.  19. 

SIDEWALK  BONDS. 
Side  Walk  District  No.  5,  Bond  No.  22. 
Side  Walk  District  No.  12,  Bond  No.  14. 
South  Broadway  Side-walk  District  No.  1,  Bond  No.  25. 

IMPROVEMENT  BONDS. 
Capitol  Hill  Improvement  District  No.  2,  Bond  No.  86. 
Capitol  Hill  Improvement  District  No.  3,  Bond  No.  90. 
East  Colfax  Ave.  Improvement  Dlst.  No.  1,  Bond  No.  33. 
East  Denver  Improvement  District  No.  1,  Bond  No.  73. 
Highlands  Improvement  District  No.  1.  Bond  No.  27. 
Ogden  Street  Improvement  District  No.    1,   Bond  No.   11. 
South  Broadway  Improvement  District  No.  2,  Bond  No.  29. 
South  14th  Street  Improvement  District  No.  1,  Bond  No.  20. 
Thirteenth  Street  Improvement  District  No.  1,  Bond  No.  9. 

VIADUCT  BONDS. 
Fourteenth  Street  Viaduct  District,  Bonds  Nos.  767  and  7G8. 

PARK     BONDS. 
Highland  Park  District.  Bonds  Nos.  192  to  202  inclusive. 

Holden,  Johnson  County,  Mo. — Bond  Call. — Call  is  made 
for  payment  May  1  at  the  National  Bank  of  Commerce  in 
St.  Louis  of  electric-light  bonds  of  the  issue  of  1897  numbered 
19  and  20. 

Mason  Township,  Marion  County,  Mo. — Bond  Call. — 
This  township  redeemed  on  April  1  4%  bonds  of  $1,000 
each,  dated  March  15  1898  and  numbered  16  to  100  inclusive. 

Mobile,  Ala. — Bond  Call. — Interest  ceased  April  1  on 
all  bonds  of  this  city  issued  under  Act  of  Feb.  24  1881  and 
holders  are  notified  to  present  their  holdings  at  the  City 
Bank  and  Trust  Co.  of  Mobile. 
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Omaha,  Neb. — Bond  Call. — Payment  will  be  made  May  1 
at  the  office  of  Kountze  Bros,  in  New  York  City  of  $50,000 
paving  bonds  dated  May  1  1888. 


San  Miguel  County  School  District  No.  1,  Colo. — Bond 
Call. — S.  A.  Bailey,  District  Treasurer,  calls  for  payment 
May  1  at  the  office  of  L.  C.  Lomax,  County  Treasurer,  in 
Telluride,  of  $20,000  building  bonds  dated  July  1  1902. 
Denomination   $500. 

Webster  Groves  School  District  (P.  O.  Webster  Groves), 
St.  Louis  County,  Mo. — Bond  Call. — Call  was  made  for  pay- 
ment March  10  of  $1,000  4%  bonds  dated  May  1890.  Bonds 
are  in  the  denomination  of  $500  each  and  are  numbered 
7    and    8. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Adrian,  Lenawee  County,  Mich. — Bond  Sale. — We  are 
advised  that  this  city  recently  disposed  of  an  issue  of  $10,364 
Paving  District  No.  3  assessment  bonds. 

Akron,  Summit  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  10  a.  m.  April  28  by  William  A.  Dur- 
and,  City  Auditor,  for  $30,000  5%  bonds  for  the  purchase 
of  real  estate  for  public  purposes.  Denomination  $1,000. 
Date  April  1  1908.  Interest  annually  at  the  National  Park 
Bank  in  New  York  City.  Maturity  $6,000  yearly  on  April  1 
from  1909  to  1913  inclusive.  Certified  check  on  a  bank  in 
Akron  for  5%  of 'the  amount  of  bonds  bid  for,  payable  to 
the  "Treasurer  of  the  City  of  Akron,"  is  required.  Bids  to 
be  made  on  blank  forms  furnished  by  the  Auditor. 

Alameda,  Alameda  County,  Cal. — Bond  Sale. — We  are 
informed  that  the  $305,000  4^%  1-40-year  (serial)  coupon 
municipal-improvement  bonds  described  in  V.  86,  p.  494, 
were  awarded  on  March  27  to  the  Alameda  Savings  Bank 
for  $305,100  (100.032)  and  accrued  interest.  No  other 
bids  were  received. 

Alba,  Jasper  County,  Mo. — Bonds  Not  Sold. — Bond  Offer- 
ing.— All  bids  received  on  March  20  for  the  purchase  of  the 
two  issues  of  6%  improvement  bonds,  aggregating  $13,000, 
described  in  V.  86,  p.  681,  were  rejected.  Proposals  for 
these  bonds  are  again  asked,  and  will  be  received  this  time 
until  April  17. 

Albany,  Albany  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  11  a.  m.  April  15  by  Howard  N.  Fuller, 
City  Comptroller,  for  the  following  bonds: 

$200,000  4%  registered  water-supply-improvement  bonds.      Denomination 

$1,000.      Maturity   $10,000   yearly  on  April    1    frcm    1909   to 

1928  Inclusive. 

128,000  4%  registered      improvement      bonds.      Den<  mlnaticn      $12,800. 

Maturity  $12,800  yea-ly  on  April  1  fr  m  1909  to  1918  inclusive. 

Date  April  1  1908.  Interest  semi-annually  by  mailed 
checks.  Certified  check  for  2%  of  the  bonds  bid  for,  pay- 
able to  Otto  Jantz,  City  Treasurer,  is  required. 

Aliquippa,  Beaver  County,  Pa. — Bond  Offering. — Propos- 
als will  be  received  until  7:30  p.  m.  April  6  by  W.  W.  Lester, 
Borough  Secretary,  for  $14,000  5%  coupon  street  and  sewer 
bonds.  Denomination  $1,000.  Interest  Jan.  and  July  at 
the  First  National  Bank  in  Aliquippa.  Bonds  are  exempt 
from  State  tax.  Bonded  debt, including  this  issue,  $50,800. 
Assessed  valuation  1908,  $750,000. 

Arlington  Heights  Independent  School  District,  Tex. — 
Bond  Sale.— We  are  advised  that  the  $11,000  5%  40-year 
school-house  bonds  registered  by  the  State  Comptroller  on 
Jan.  31  (V.  86,  p.  433)  were  recently  awarded  to  the  Texas 
Building  Co.  of  Fort  Worth  at  par.  Denomination  $1,000. 
Date  Jan.  1  1908.     Interest  semi-annual. 

Atlantic  City,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  11  by  A.  M.  Heston,  City  Comp- 
troller, for  the  following  bonds: 

$65,000  4 '^%  gold  coupon  Pacific  Avenue  paving  bonds  dated  Jan.  1  1908 

and  maturing  Jan.   1    1928.     Certified  check  for  $1,300   is 

reciulred. 
55,000  4J4%   gold  coupon  Boardwalk-Improvement  Bonds  dated  Jan.   1 

1908  and  maturing  Jan.    11928.     Certified  check  for  $1 ,100 

is     required. 
35,000  4 14%  gold    coupm    Atlantic   Avenue   improvement    bonds    dated 

Oct.  1  1907  and  maturing  Oct.  1  1937.     Certified  check  for 

$600     is  required. 

Denomination  $1,000.  Interest  semi-annually  at  the 
Hanover  National  Bank  in  New  York  City.  Bids  must 
be  made  on  blank  forms  furnished  by  the  city  and  accom- 
panied by  certified  ckecks  in  the  above  amounts.  The 
opinion  of  Dillon  &  Hubbard  of  New  York  City  as  to  the 
legality  of  the  bonds  will  be  furnished  without  cost  to  the 
purchaser.  Delivery  on  or  about  May  1.  Purchaser  to 
pay  accrued  interest.  The  bonds  will  be  certified  to  as  to 
their  genuineness  by  the  Columbia  Trust  Co.  of  New  York 
City. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Barboursville,  Cabell  County,  W.  Va. — Bonds  Not  Sold. — 
No  award  was  made  on  March  23  of  the  $15,000  5%  10-30- 
year  (optional)  coupon  water-works  and  sewerage  bonds 
described  in  V.  86,  p.  558. 

Barnesville,  Belmont  County,  Ohio. — Bond  Sale. — Follow- 
ing is  a  list  of  the  bids  received  on  March  30  for  the  $3,854  58 


5%    coupon    street-paving    assessment   bonds   described    in 

V.  86,  p.  746: 

Breed  &  Harrison,  Cin $3,972  14  |  J.  McNeice,  Barnesville- -  _$3,909  58 

G    B.  Kirk  &  Co.,  Allegheny  3,960  58  |  Dayton    Savings    &    Trust 

Well,  Roth  &  Co.,  Cin_ 3,913  58|      Co.,  Dayton. 3,873  58 

Bonds  mature  part  yearly  on  Jan.  15  from  1909  to  1918 
inclusive. 

Bay  City,  Bay  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  3  p.  m.  April  7  by  C.  J.  Barnett, 
City  Comptroller,  for  $125,000  5%  improvement  bonds. 
Authority  vote  of  33  to  1  by  the  City  Council.  Denomina- 
tion $1,000.  Date  May  1  1908.  Interest  semi-annually 
in  New  York  City.  Maturity  on  May  1  as  follows:  $60,000 
in  the  year  1911;  $40,000  in  the  year  1913  and  $25,000  in 
the  year  1916.  Certified  check  for  $500,  payable  to  the 
City  Comptroller,  is  required.  Purchaser  to  pay  accrued 
interest. 

Bay  Island  Drainage  and  Levee  District  No.  1  (P.  O.  New 
Boston),  Mercer  County,  111. — Bond  Sale. — This  district 
has  sold  at  private  sale  to  Duke  M.  Farson  of  Chicago  $160,- 
500  6%  drainage  bonds.  The  price  paid  was  par  and  interest. 
Denomination  $500.  Date  Sept.  1  1907.  Interest  annual. 
Maturity  from  "Sept.  1   1910  to  1927  inclusive." 

Beaver  City,  Furnas  County,  Neb. — Bond  Sale. — The 
$25,000  6%  5-20-year  -(optional)  water-works  bonds,  men- 
tioned in  V.  86,  p.  618,  have  been  disposed  of  to  the  National 
Construction  Company  of  South  Bend  at  104.  Denomina- 
tion $500.     Date  April   1    1Q08.     Interest  annual. 

Beaver  Pond  School  District  (P.  O.  Bluefield),  Mercer 
County,  W.  Va.— Correct  ion  .—On  March  21  the  $150,000  6% 
20-year  gold  coupon  bonds  described  in  V.  86,  p.  618,  were 
purchased  by  E.  H.  Rollins  &  Sons  of  Chicago  and  not 
A.  B.  Leach  &  Co.  of  Chicago,  as  inadvertently  reported  last 
week.  The  price  paid  was  110  and  accrued  interest.  The 
following  bids  were  received: 

E.  H.  Rollins  &  Sons,  Chic._1 10  |  Spitzer  &  Co.,  Toledo 107.16 

A.  B.  Leach  &  Co.,  Chicago.  .108.3471  First  Nat.  Bank,  Bluefield..    106.11 
Seasongood  &  Mayer,  Cm.. .107. 45    |Alb.  Kleybolte  &  Co.,  Cin__  .105.098 
Well,  Roth  &  Co.,  Cin.,  and  |  A.  J.  Hood  &  Co.,  Detroit. a]  100.206 

Prov.  S.  B.  &  Tr.  Co.,  Cin. 107.38    |  6\103.20 

a  For  5V>s.     b  For  6s. 

All  bidders,  except  A.  J.  Hood  &  Co.,  offered  accrued 
interest  in  addition  to  their  bids. 

Bedford,  Lawrence  County,  Ind. — Bond  Sale. — An  issue  of 
$13,808  55  6%  1-9-year  (optional)  street-improvement  bonds 
was  disposed  of  at  par  on  March  3  to  Ewing  Shields,  con- 
tractor, of  Seymour,  in  payment  for  work  done.  Denomina- 
tions: twenty  bonds  of  $500  each  and  ten  of  $380  85  each. 
Date  June  1  1908.     Interest  semi-annual. 

Bernalillo  County,  School  District  No.  1,  N.  Mex. — Bond, 
Sale. — On  March  1  the  $3,500  6%  coupon  school-house 
bonds  mentioned  in  V.  86,  p.  433,  were  awarded,  we  are 
informed,  to  William  E.  Sweet  &  Co.  of  Denver,  Colo. 

Boston,  Mass. — Temporary  Loan. — Papers  state  that  this 
city  has  negotiated  a  temporary  loan  of  $1,500,000  in  antici- 
pation of  the  collection  of  taxes. 

Brockton,  Plymouth  County,  Mass. —Temporary  Loan. — 
This  city  has  borrowed  $100,000  from  Bond  &  Goodwin  of 
Boston.     Loan  is  due  in  one  year. 

Brown  County,  (P.  O.  New  Ulm),  Minn. — Bond  Sale. — 
We  are  advised  that  the  $16,000  2-9-year  (serial)  coupon 
ditch-construction  bonds  offered  on  March  18  (V.  86,  p. 
495)  have  been  sold  to  the  Union  Investment  Co.  of  Minnea- 
polis for  $16,045  (100.281)  for  5s. 

The  following  bids  were  received  for  6%  bonds  as  ad- 
vertised: 

Union  Invest.  Co.,  Minneap_<x$16,705  1  S.  A.  Kean,  Chicago $16,336 

J.  W.  Goldsberry,  Mlnneap..    16,700|C.  H.  Coffin,  Chicago .    16,161 

Wells  &  Dickey  Co.,  Minneap.   16,6701  J.  P.  O'Brien,  Boston 16,160 

Minn.  Loan  &  Tr.  Co.,  Minn. &16, 665  |  A.  J.  Hood  &  Co.,  Detroit...    16,090 
First  Nat.  Bank,  Cleveland..    16,510|  W.  J.  Hayes  &  Sons,  Cleve..    16,003 

a  Also  bid  $16,045  and  blank  bonds  for  5s.     b  Also  bid  $16,040  for  5s. 

Brutus.  (Town)  Union  Free  School  District  No.  2  (P.  O. 
Weedsport),  Cayuga  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  6  by  F.  E.  Smith, 
Clerk  Board  of  Education,  for  $30,000  5%  registered  school- 
building  bonds.  Denomination  $500.  Date  May  1  1908. 
Interest  annually  at  S.  W.  Treat  &  Co.'s  Bank  in  New  York 
funds.  Maturity  $1,500  yearly  on  May  1  from  1909  to  1928 
inclusive.  Certified  check  for  10%,  payable  to  the  Clerk 
Board  of  Education,  is  required.  Bonded  debt,  this  issue. 
Assessed  valuation  1907,  $1,029,750. 

Bryan  County  (P.  O.  Durant),  Okla. — Bond  Sale. — This 
county  has  disposed  of  $45,000  5%  bonds  at  par.  Denom- 
ination $500.     Interest  annually  in  January. 

Buffalo,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  10  by  George  M.  Zimmermann,City 
Comptroller,  for  $500,000  4%  registered  water  bonds. 
Authority  Chapter  203  of  the  Laws  of  1906,  as  amended 
by  Chapters  84  and  724  of  the  Laws  of  1907.  Date  April  10 
1908.  Interest  semi-annually  at  the  City  Comptroller's 
office  or  at  the  Gallatin  National  Bank  in  New  York  City. 
Maturity  April  10  1958,  subject  to  call  after  April  10  1928. 
Certified  check  for  2%  of  the  amount  of  bonds  bid  for,  pay- 
able to  the  City  Comptroller,  is  required.  Bonds  are  exempt 
from  taxation. 

Carbon  County  (P.  O.  Red  Lodge),  Mont. — Bond  Sale. — 
On  March  23  the  $20,000  coupon  road  refunding  bonds, 
described  in  V.  86,  p.  683,  were  awarded,  we  are  informed, 
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to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at  103.255 
and  accrued  interest  for  5s.  Purchaser  to  furnish  blank 
bonds. 

Carleton  County  (P.  O.  Ottawa),  Ont. — Debenture  Sale. — ■ 
On  March  20  an  issue  of  $15,000  5%  bridge-construction 
debentures  was  awarded  to  W.  A.  Mackenzie  &  Co.  of  Toron- 
to at  100.76  and  accrued  interest.  The  securities  are  of 
various  denominations.  Date  'Dec.  31  1907.  Interest 
annual.      Maturity  part  yearly  for  twenty  years. 

Campbell  County,  (P.  0.  Jacksboro)  Tenn. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  May  2  by  the 
County  Judge  for  the  $50,000  coupon  road  bonds  men- 
tioned in  V.  86,  p.   241.     Authority  Chapter  585,  Acts  of 

1907.  Denomination  not  less  than  $100  nor  more  than 
$1,000.  Interest,  rate  not  to  exceed  5%,  payable  semi- 
annually. Maturity  thirty  years,  subject  to  call  after  ten 
years.  "Certified  check  for  $1,250,  payable  to  the  "Road 
Commission  of  Campbell  County,"  is  required. 

Cass  County  (P.O.  Logansport),  Ind. — Bonds  Not  Sold. — ■ 
No  bids  were  received  on  March  30,  we  are  informed,  for  three 
issues  of  bonds  aggregating  $32,966  29,  offered  on  that  day. 

Charlotte,  Clinton  County,  Iowa. — Bond  Election. — An 
election  will  be  held  April  6  to  vote  on  the  question  of  issuing 
$5,000  water-works  bonds. 

Charlotte,  No.  Car. — Purchaser  of  Bonds. — We  are  advised 
that  the  purchaser  of  the  $100,000  5%  30-year  funding 
bonds  disposed  of  on  March  13  (V.  86,  p.  746)  was  Esta- 
brook  &  Co.  of  Boston  and  not  the  American  Trust  Co.  of 
Charlotte,  as  stated  in  local  papers.  The  price  paid  for  the 
issue  was  102.50.  Denomination  $1,000.  Date  April  1908. 
Interest  January  and  July. 

Chicago  Heights  School  District  No.  170  (P.  O.  Chicago 
Heights),  Cook  County,  111. — Bond  Sale. — On  March  13  this 
district  sold  $15,000  43>'%  20-year  school-building  bonds  to 
Rudolph  Kleybolte  &  Co.  of  Chicago  at  101.036— a  basis  of 
about  4.423%.  Denomination  $1,000.  Date  April  1  1908. 
Interest  semi-annual. 

Chinook,  Chouteau  County,  Mont. — Bonds  Withdrawn 
from  Market. — Under  date  of  March  2,  we  are  advised  that 
the  Town  Council  has  concluded  to  grant  a  franchise  for 
electric  power  instead  of  issuing  the  $14,800  6%  14-20-year 
(optional)  coupon  electric-light-plant-construction  bonds 
offered  on  Dec.  12  1907.     See  V.  86,  p.  241. 

Clifton,  Washington  County,  Kan. — Bonds  Voted. — An 
election  held  in  this  city  on  Feb.  11  resulted  in  a  vote  of  79 
"for"  to  31  "against"  a  proposition  to  issue  $4,000  5%  water- 
works-extension bonds.  Maturity  part  yearly  from  1911  to 
1916  inclusive.  We  are  informed  that  the  prospects  are 
that  they  will  all  be  subscribed  for  by  local  people. 

Columbia,  Marion  County,  Miss. — Bond  Sale. — We  see  it 
reported  that  John  Nuveen  &  Co.  of  Chicago  have  pur- 
chased $50,000  6%  25-year  water-works  and  sidewalk  bonds 
at  101. 

Cook  County  (P.  O.  Chicago),  111. — Description  of  Bonds. 
— We  are  advised  that  the  $2,000,000  gold  bonds  which 
are  to  be  voted  upon  on  April  7  (V.  86,  p.  619)  are  to  bear 
4%  interest,  payable  semi-annually.  If  authorized,  they 
will  be  dated  June  1  1908,  and  mature  $100,000  yearly  on 
June  1  from  1909  to  1928,  inclusive.  These  bonds  are  to 
be  issued  for  the  purpose  of  erecting  an  infirmary  for  con- 
sumptives and  a  poor  farm  near  Blue  Island. 

Crafton  3chool  District  (P.  O.  Grafton;,  Allegheny  County, 
Pa. — Bonds  Not  Sold. — Bond  Offering. — No  bids  were  re- 
ceived on  March  21  for  the  $10,000  4%  7-26-year  (serial) 
coupon  funding  bonds,  described  in  V.  86,  p.  683.  The 
rate  of  interest  on  these  securities  has  been  increased  to 
4J^%,  and  proposals  are  again  asked  for,  this  time  until 
7:30  p.  m.  April  7. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Sale. — 
We  are  advised  that  $28,875  5%  road-improvement  bonds 
were  awarded  on  March  11  to  Otis  &  Hough  of-Cleveland 
for  $29,702,  the  price  thus  being  102.864.     Date  March  1 

1908.  [nteresl    Vpril  1  and  Oct.  1. 

On  March  25  the  $12,000  5%  1-12-year  (serial)  coupon 
St.  Clair  Road  Bridge  bonds  described  in  V.  86,  p.  683,  were 
awarded  to  Dennisbi)  &  Farnsworth  for  &12,649  25  (105.41) 
and    accrued    interesl . 

Daviess  County  (P.  O.  Washington;,  Ind. — Aroie  Sale. — • 
On  March  28  the  $7,000  6%  mad  note,-  offered  on  that  day 
(V.  86,  p.  496)  were  awarded,  $3,500  due  in  3  months  to 
the  People's  National  Bank  and  $3,500  due  in  nine  months 
to  the  Washington  National  Bank  at  par  and  accrued  in- 
teres  I . 

Douglas,  Converse  County,  Wyo. — Bond  Offering. — Some 

Iditional  details  are  a1  hand  relative  bo  the  offering  on 
April  10  of  the  $50*000  5}4%  ••"upon  bonds  for  the  enlarge- 
ment of  the  w;  in.  See  V.  86,  p.  683.  Pro- 
ils  will  be  r  c<  ived  until  7:30  p.  m.  on  that  daj  by  F.  H. 
Del  Town  Clerk.  Authority  Chapter  L5,  Division  1, 
Title  2,  Wyon  tes.  Denomination  $500.  Date, 
■  nee.  Interest  annually  on  Jan.  l  at  the  Town 
Treasure]  '  urity  thirty  years, subject  to  call  after 
ten  years.                are  tax-exempt.     Bonded  debt  a1 

i,000.  debt,  $500.     Assessed  valuation  for  1907 

$657,224. 

Dundee,  Monroe  County,  Mich. — Bond  Sale. — On  March 
27  the  $13,357  74  6%  Special  Paving  District  No.  1  bo 


offered  on  that  day  (V.  86,  p.  619),  were  sold  to  A.  D.  Gil- 
more  of  Toledo  at  par  and  accrued  interest.  A  bid  was 
also  received  from  S.  A.  Kean  of  Chicago  at  100.25. 

East  Bloomfield  Union  Free  School  District  No.  8  (P.  O. 
East  Bloomfield),  Ontario  County,  N.  Y.—Bond  Sale. — On 
March  30  the  $25,000  1-25-year  (serial)  coupon  or  registered 
school  bonds,  bids  for  which  were  rejected  on  Feb.  25  (V.  86, 
p.  559),  were  disposed  of,  we  are  advised,  at  par  for  bonds 
carrying    4.548%    interest. 

East  Cleveland  (P.  O.  Independent  Station  J,  Cleveland), 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  11  by  K.  T.  Leet,  Village  Clerk,  for  $12,600  5%  bonds. 
Denomination  $1,400.  Date  May  1  1908.  Interest  semi- 
annually at  the  Superior  Savings  &  Trust  Co.  of  Cleveland. 
Maturity  $1,400  each  six  months  from  Nov.  1  1908  to 
Nov.  1  1912  inclusive.  Certified  check  for  10%,  payable 
to  the  Village  Treasurer,  is  required. 

East  Rutherford  (P.  O.  Rutherford),  N.  J. —Bond  Election- 
— The  electors  of  this  borough  will  vote  on  April  27  on  a 
proposition  to  issue  $105,000  bonds  for  the  construction  of 
sewers.     Maturity  "probably  thirty  years." 

Elizabeth  City  County  (P.  O.  Hamoton),  Va. — Bond  Sale. 
—On  March  25  $12,000  6%  East  Hampton  bridge-con- 
struction bonds  of  this  county  were  awarded  to  the  Bank 
of  Hampton  at  par  .  Purchaser  to  pay  the  cost  of  printing 
the  bonds.      Denomination  $2,000. 

Findlay  School  District  (P.  O.  Flndlay),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  April  10 
by  John  E.  Priddy,  Clerk  Board  of  Sinking  Fund  Commis- 
sioners, for  $15,000  4%  coupon  refunding  bonds.  Authority 
Section  3970-3,  Revised  Statutes.  Denomination  $1,000. 
Date  April  11  1908.  Interest  semi-annually  at  the  office  of 
the  Board  of  Sinking  Fund  Commissioners.  Maturity  $1,000 
yearly  on  April  11  from  1911  to  1925  inclusive.  Bonds  are 
exempt  from  all  taxes. 

Florence  School  District  (P.  O.  Florence),  Florence 
County,  S.  C.—Bond  Sale.— The  $35,000  5%  20-year  school 
bonds  offered  on  March  20  (V.  86,  p.  619)  have  been  disposed 
of,  it  is  reported,  for  $35,150 — the  price  thus  being  100.428. 

Flushing  School  District  (P.  O.  Flushing),  Belmont 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  April  11  by  M.  T.  Guthrie,  Clerk,  Board  of 
Education,  for  $3,000  5%  coupon  refunding  bonds.  Author- 
ity Section  2834  Revised  Statutes.  Denomination  $200. 
Date  March  1  1908.  Interest  semi-annually  at  the  Dollar 
Savings  Bank  in  Flushing.  Maturity  $200  yearly  on  Sept.  1 
from  1911  to  1925  inclusive.  Bonds  are  exempt  from  all 
taxes.  Certified  check  for  $500,  payable  to  the  Clerk 
Board  of  Education,  is  required.  Bonded  debt,  including 
this  issue,   $16,000.     Assessed   valuation   1907   $263,660. 

Forest  County  (P.  O.  Crandon),  Wis. — Bond  Sale. — We 
are  advised  that  on  March  16  $45,000  5%  5-14-year  (serial) 
court-house  bonds  dated  April  1  1908  were  awarded  to 
Mac  Donald,  McCoy  &  Co.  of  Chicago  at  103.30— a  basis  of 
about  4.568%.     The  following  bids  were  received: 

MiicDonald,  McCoy  i:  Co.  i   mery,   Anderson    &   Co., 

Chicago    $46,485  00!      Cleveland $45,481  50 

Harris  fr. &SavJBk  ,C.ilc.  46,480  00  |A.  B.  Leach  &  Co.,  CWc.  45,000  00 

Mason,  Lewis  &  Co.,  C!i!c.   46,295  00  (American   National  Bank, 

Thos.J.  Bolsrer  Co.,  Chic     45,000  00!      Marshlield 45,000  00 

Fort  Bend  County  (P.  O.  Richmond),  Tex. — Bonds  Not 
Yet  Sold. — No  award  has  been  made  of  the  $110,000  4% 
bonds  (three  issues)  mentioned  in  V.  86,  p.  496. 

Fowler  School  District,  Fresno  County,  Cal. — Bond  Sale. — 
On  March  14  $35,000  5%  1-10-year  bonds  were  awarded  to 
D.  S.  Snodgrass,  Cashier  of  the  First  National  Bank  of 
Selma,  on  a  4.85%  basis. 

Gait,  Ont. — Debenture  Sale. — We  are  advised  that  the 
$66,000  power-plant  debentures  voted  recently  have  been 
disposed  of. 

Grand  Rapids,  Kent  County,  Mich. — Bond  Sale. — On 
March  30  the  $300,000  flood-protection  and  $50,000  water 
43/2%  coupon  bonis  described  in  Vol.  86,  page  811,  were 
awarded  to  A.  B.  Leach  &  Co.  and  E.  H.  Rollins  &  Sons, 
both  of  Chicago  at  106.51. 

Following   are   the   bids: 

$300,000            $50,000 
Flooi                  Water 
Bonds.              Bonds. 
A  B.  Leach  &  Co.  and  E.  H.  Rollins  &  Sons  cf  Chi- 
cago (for  both)  .. —       — 5372,785 

O'Connor  &  Kahler  and  Mackay  &  e  >.,.\.\  .(both)—       —  372,360 

Blake   Bros   oc  Co.  and   Blodgett,  Merrltt  &  Co., 

Boston  (both)  369,705-.. 

N.  W.  Halsev  &Co.,  New  York  (both) —       —366.923  50 

Harris  Trust  &  Savings  Bank,  Chicago  (both) —         -  365,595 

Estabrook  &  Co.,  Boston $316,737  50     $52,239  50 

R.  L.  Dav  &  Co.,  Boston 315,89100        52,198  50 

Mason,  Lewis  &Co..  Chicago 306,900  00        50,910  00 

W.  R.  Todd  &  Co.,  Cincinnati 304,650  00        50,775  00 

Jas.  A.  Hutchinson.  .    ...    53,530  00 

Weil,  Roth  &  Co.,   Cincinnati        50,381-00 

Seasongood  &  Mayer,  Cin< Jnnati  50,833  00 

Emerv.  Anderson   &  Co,,  Cleveland 51,510  00 

Denis'on  &  Farnsworth,  Cleveland 51,205  oo 

Granville    County — Creedmoor  Special  Sch.Dist.,N.  C. — 

Bond  Election. — On  April  7  an  election  will  be  held  here  to 
vote  upon  a  question  of  issuing  $6,000  bonds  for  the  purpose 
of  erecting  and  equipping  a  school-building. 

Hamilton,  Butler  County  .Ohio. — Bond  Offerings. — Pro- 
posals will  be  received  until  12  m.  April  18  by  Henry  A. 
Grimmer,  City  Auditor,  for  the  $50,708  10  4%  coupon 
Henry  Street  ditch-construotion  bonds  mentioned  in  V.  86, 
p.  559.       Denomination  $500,  except  one  bond  of  $708  10. 
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Date  Feb.  1  1908.  Interest  semi-annual.  Maturity  on 
Feb.  1  as  follows:  $15,000  in  1918;  $15,000  in  1928  and 
$20,708  10  in  1933.  Certified  check  for  5%  of  the  bid, 
payable  to  the  City  Treasurer,  is  required.  Accrued  in- 
terest to  be  paid  by  purchaser. 

Hamilton  School  District  (P.O.  Hamilton),  Butler  County, 
Ohio. — Description  of  Bonds. — The  Clerk  of  the  Board  of 
Education  writes  us  that  the  $23,000  school  bonds  recently 
awarded  to  the  Hamilton  Clearing  House  Association  of 
Hamilton  for  $23,005— 100.021— (V.  86,  p.  747),  are  in 
denomination  of  $500  and  carry  interest  at  the  rate  of  4%. 

Hartsville  School  District  No.  32  (P.  O.  Hartsville), 
Darlington  County,  S.  C. — Bond  Sale. — We  are  advised  that 
an  issue  of  $25,000  6%  20-year  coupon  school-house  bonds 
was  recently  disposed  of.  Date  July  1  1908.  Interest  semi- 
annually in  New  York  City.  These  bonds  were  to  have  been 
offered  at  public  sale  on  May  15. 

Herkimer  County  (P.  O.  Herkimer),  N.  Y. — Bond  Offering. 
—Proposals  will  be  received  until  12  m.  April  8  by  B.  A. 
Russell,  County  Treasurer,  for  $60,000  4%  coupon  or 
registered  highway-improvement  bonds.  Denominations  $500 
or  $1,000  to  suit  purchaser.  Date  April  1  1908.  Interest 
semi-annually  at  the  Herkimer  National  Bank  in  Herkimer 
in  New  York  exchange.  Maturity  $12,000  yearly  on 
April  1  from  1912  to  1916  inclusive.  Official  circular  states 
that  this  county  has  never  defaulted  in  the  payment  of 
principal  or  interest  on  any  of  its  bonds  and  that  there  is 
no  litigation  pending  or  threatened  affecting  the  validity 
of  these  bonds. 

Highland  School  District,  Alameda  County,  Cal. — Bond 
Sale.— On  March  23  $22,000  6%  1-20-year  bonds  were 
awarded  to  the  Central  Bank  of  Oakland  for  $23,305  90,  the 
price  thus  being  105.935.  Denomination  $1,000.  Date 
July  1  1908.     Interest  annual. 

High  Point,  Guilford  County,  N.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  April  20  (date  changed  from 
April  1)  by  M.J.  Wrenn,  Mayor,  for  $60,000  5%  gold  coupon 
bonds.  Denomination  $1,000.  Date  April  1  1908.  Inter- 
est semi-annually  in  New  York  City  or  in  High  Point.  Ma- 
turity April  1  1938.  Certified  check  for  $1,000,  payable  to 
the  Mayor,  is  required.  Official  circular  states  that  there  is 
no  litigaton  pending  or  threatening  the  validity  of  these 
bonds  and  that  the  city  has  never  defaulted  in  the  payment  of 
principal  or  interest  on  any  of  its  bonds.  Bonded  debt,  in- 
cluding this  issue,  $225,000.  Floating  debt,  $60,000. 
Assessed  valuation,  $3,700,000. 

Holdredge,  Phelps  County,  Neb. — Bonds  Not  Sold. — We 
are  advised  under  date  of  March  27  that  no  sale  has  been 
made  of  the  $20,000  5%  coupon  sewer  bonds  offered  on 
March  17.  See  V .  86 ,  p .  683 .  Interest  payable  in  New  York 
City. 

Holyoke,  Hampden  County,  Mass. — Temporary  Loan. — 
This  city  is  reported  as  having  borrowed  $75,000  from  Blake 
Bros.  &  Co.  of  Boston. 

Homestead,  Allegheny  County,  Pa. — Bond  Sale. — On 
March  25  the  $25,000  4  J^%*20-year  coupon  refunding  bonds 
described  in  V.  86,  p.  747,  were  awarded  to  the  Cleveland 
Trust  Co.  at  100.20  and  accrued  interest.  A  bid  of  100.032 
was  also  received  from  Otis  &  Hough  of  Cincinnati. 

Hugo,  Okla. — Bond  Sale. — John  Nuveen  &  Co.  of  Chicago 
have  purchased  at  par  the  $150,000  6%  25-year  coupon 
water-works  bonds  dated  April  1  1908  offered  on  March  18. 
See  V.  86,  p.  497,  for  description  of  these  securities. 

Ithaca,  Tompkins  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  April  6  by  Randolph 
Horton,  Attorney  for  the  Ithaca  Water  Board,  for  $31,000 
coupon  or  registered  water-plant-extension  and  improve- 
ment bonds.  Authority  Chapter  181  of  the  laws  of  1903  as 
amended  by  Chapter  377  of  the  laws  of  1907.  Denomination 
to  suit  purchaser.  Date  Jan.  1  1908.  Interest  (rate  to  be 
named  in  bid)  semi-annually  at  the  Union  Trust  Co.  in 
New  York  City.  Maturity  twenty  years,  subject  to  call  after 
five  years.  Official  circular  states  that  there  has  never  been 
any  default  in  the  payment  of  any  of  the  city's  obligations 
and  that  there  is  no  controversy  or  litigation  pending  or 
threatened  concerning  the  validity  of  these  bonds,  the  cor- 
porate existence  of  the  municipality,  or  the  title  of  the  present 
officers  to  their  respective  offices. 

Jackson  County  School  District  No.  40,  Ore. — Bond  Sale. — 
We  are  advised  that  an  issue  of  $40,000  5%  10-20-year 
(optional)  high -school  bonds  was  recently  awarded  to  the 
Jackson  County  Bank  at  102.55.  A  bid  was  also  received 
from  Morris  Bros,  of  Portland  at  100.25.  Denomination 
$1,000. 

John  Sweet  Union  High  School  District,  Contra  Costa 
County,  Cal.— Bond  Sale.— On  March  3  an  issue  of  $25,000 
5%  bonds  was  awarded ,  we  are  informed ,  on  a  4.80%  basis. 

Kalispell  School  District  No.  5  (P.  O.  Kalispell),  Flathead 
County,  Mont. — Bond  Election. — An  election,  we  are  advised, 
is  to  be  held  to-day  (April  4)  to  vote  on  the  question  of 
issuing  $14,500  10-20-year  building  bonds  at  not  exceeding 
6%  interest. 

Kettle  River  Township  (P.  O.  Willow  River),  Minn. — 
Bids  Rejected. — We  are  advised  that  all  proposals  received 
for  an  issue  of  $5,000  refunding  bonds  offered  on  March  21 
were  rejected.  Our  informant  adds,  however,  that  appli- 
cation will  be  made  to  the  State  of  Minnesota  for  this  loan. 


Knox  County  (P.  O.  Vincennes),  Ind. — Bond  Sale. — On 
March  13  $35,246  20  4>£%  gravel-road  bonds  were  disposed 
of  at  par  to  the  First  National  Bank,  the  Second  National 
Bank  and  the  German  National  Bank, ^ all  of  Vincennes. 
Denominations  $594  50,  $455  36  and  $117  95.  Date  Oct.  1 
1907.  Interest  semi-annually  in  May  and  November.  Ma- 
turity "ten  and  twenty  years." 

Ladysmith,  Wis. — Bond  Sale. — This  city  has  awarded 
$4,000  5%  water-works  and  $4,000  5%  school  bonds  tojthe 
Minneapolis  Loan  &  Trust  Co.  at  par.  Denomination 
$1,000.  Date  July  1  1907.  Interest  annual.  Maturity 
part  yearly  on  July  1  from  1917  to  1920  inclusive. 

Lansingburg  Union  Free  School  District  No.  1  (P.  O. 
Troy),  Rensselaer  County,  N.  Y. — Bond  Sale. — On  March]  31 
this  district  sold  the  $15,000  4J/£%  7-21-year  (serial)  regis- 
tered or  coupon  school-building  bonds  described  in  V.  86, 
p.  811,  to  Hannah  M.  Earl  of  Troy  at  101.50  and  accrued 
interest — a  basis  of  about  4.357%.     The  bids  were  as  follows: 

Hannah  M.  Earl,  Troy 101.50    lUnlin  Nat.  Bank.  Troy _par 

Security  Trust  Co.,  Troy    -    .101.00    |  Bumpus-Stevens  Co.,  Detroit par 

W.  N.  Coler  &  Co.,  N.  Y-  -    -100.1731 

Le  Mars,  Plymouth  County,  Iowa. — Bond  Sale. — On 
March  24  $6,000  ±lA%  10-year  funding  bonds  were  awarded, 
we  are  advised ,  to  the  German-American  Savings  Bank  of 
Le  Mars  at  par.  Denomination  $500.  Date  March  27  1908. 
Interest  semi-annual. 

Ligonier,  Westmoreland  County,  Pa. — Bond  Election. — 
In  local  papers  it  is  stated  that  a  special  election  has  been 
called  for  April  11  to  allow  the  voters  to  decide  upon  the 
question  of  issuing  $40,000  to  enlarge  the  borough  water 
mains. 

Linneus,  Linn  County,  Mo. — Bond  Sale. — On  March  23 
the  $3,500  5%  5-20-year  (optional)  coupon  electric-light- 
plant  rebuilding  and  equipment  bonds  desclibed  in  V.  86, 
p.  684,  were  awarded  to  Moore  &  Mullins  of  Linneus  at  par 
and  accrued  interest.     The  bids  received  were  as  follows: 

M.iore     &    Mullins,    Linneus- — par|W.  R.  Compton  B,;nd  &  Mort- 
Llttle  &  Hays  Invest.  Co.,  St. L.aparj      gage  Co.,   St.    Louis 6par 

a  Less  $50  for  legal  expenses,     b  Less  $75  for  legal  expenses. 

Listowell,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  April  6  by  W.  Climie,  Chairman  of 
Finance,  for  $15,000  5%  debentures.  Maturity  part  yearly 
for  thirty  years. 

Lore  City  School  District  (P.  O.  Lore  City),  Guernsey 
County,  Ohio. — Bond  Offering. — Further  details  are  at  hand 
relative  to  the  offering  on  April  7  of  the  $6,000  5%  school- 
building  bonds  mentioned  in  last  week's  issue.  Proposals  for 
these  bonds  will  be  received  until  12  m.  on  that  day  by 
David  A.  Pott,  Clerk  Board  of  Education.  Denomination 
$500.  Date,  day  of  issuance.  Interest  March  1  and  Sept.  1. 
in  Lore  City.  Maturity  $500  yearly  on  March  1  from  1911  to 
1922  inclusive.  Bonds  are  tax-exempt.  This  district  has 
no  debt  at  present. 

Lyons,  Rice  County,  Kans. — Bonds  Voted. — Bond  Offer- 
ing.— -On  March  12  this  city  voted  in  favor  of  issuing  $15,000 
5-30-year  (optional)  water-works-system-extension  bonds. 
Proposals  for  these  securities  will  be  received  at  any  time. 
J.  H.  Eble  is  City  Treasurer. 

McCulloch  County  (P.O.  Brady),  Tex. — No  Bond  Election. 
— We  are  advised  by  the  County  Treasurer,  F.  N.  Miller, 
that  the  report  that  this  county  would  hold  an  election  to 
vote  on  the  question  of  issuing  the  county  jail  bonds,  men- 
tioned in  V.  86,  p.  560,  is  erroneous. 

McKinley  School  District  No.  18  (P.  O.  McKinley), 
St.  Louis  County,  Minn. —Bond  Sale. — On  March  21  an  issue 
of  $6,000  6%  bonds  was  awarded  to  the  First  National  Bank. 
Denomination  $1,000.  Date  March  1  1908.  Interest  Jan . 
and  July.  Maturity  $1,000  yearly  on  Jan.  1  from  1909  to 
1914  inclusive. 

Madison  County  (P.  O.  Jackson),  Tenn. — Bonds  Not  Sold. 
— No  satisfactory  bids  were  received  on  March  26  for  the 
$200,000  4%  30-40-year  (optional)  road  bonds  described  in 
V.  86,  p.  560. 

Martinsburg  School  District  (P.  O.  Martinsburg),  Berkeley 
County,  W.  Va. — Bond  Sale  Not  Consummated. — The  Presi- 
dent of  the  Board  of  Education  writes  us  that,  owing  to  a 
difference  of  opinion  as  to  the  validity  of  the  $50,000  5% 
10-30-year  (optional)  coupon  school-building  bonds  awarded 
on  Feb.  17  to  N.  W.  Harris  &  Co.  of  New  York  City  (V.  86, 
p.  560),  the  question  of  issuing  these  bonds  will  again  be 
submitted  to  a  vote  of  the  people  before  the  sale  is  consum- 
mated . 

Middlesex  County  (P.  O.  Lowell),  Mass. — Temporary 
Loan. — Through  dispatches,we  learn  that  Blake  Bros.  &  Co. 
of  Boston  have  loaned  this  county  $100,000  at  4.03%  dis- 
count and  $1.75  premium.     Loan  is  due  next  November. 

Milwaukee,  Wis. — Bonds  Not  Sold. — No  offers  were  re- 
ceived on  April  1  for  the  $250,000  Washington  Avenue  and 
the  $75,000  Highland  Boulevard  4%  1-20-year  (serial) 
coupon  viaduct  bonds  described  in  V.  86,  p.  812. 

Monroe,  Monroe  County,  Mich. — Bond  Election. — We  are 
advised  that  an  election  will  be  held  on  April  6  to  vote  on 
the  question  of  issuing  the  following  bonds: 

$47,000  sewer  bonds.     Maturity  on  Oct.  1  as  follows:    $2,000  In  the  year 
1912;   $3,000  yearly  from  1913  to  1923  Inclusive,  and  $2,000  yearly 
from  1924  to  1929  inclusive. 
8,500  funding  bonds.     Maturity  $1,500  on  Oct.  1  1910  and  part  yearly 
on  Oct.  1  thereafter. 

Interest  rate  not  to  exceed  5%. 
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Montgomery,  Montgomery  County,  Ala. — Bonds  Not  Sold. 
— We  are  advised  that  no  sale  has  yet  been  made  of  the  issue 
of  6%  1-20-year  (serial)  sidewalk  and  roadway  improve- 
ment bonds,  mentioned  in  V.  86,  p.  498. 

Montreal,  Que. — Debenture  Sale. — On  March  27  the 
£1,000,000  sterling  or  $5,000,000  currency  4%  gold  "regis- 
tered stock"  or  "coupon  bonds  "  described  in  V.  86,  p.  747, 
were  awarded  to  the  Bank  of  Montreal  at  97.025.  Follow- 
ing is  a  list  of  the  bids  received: 

Bank  of  Montreal 97.025IW.     B.     Chapman,     Montreal 

Hanson     Bros.,     representing  (for  $100,000) 94.32 

Coates,  Son  &  Co.,  London  .96.975  1  f$5,000_.95.25 

Aemilius  Jarvls  &  Co.,  Tor.-_95.80    IToby  &  Kirk,  N.  Y.  1    5,000.-95.75 

Dominion  Securities  Co 95.08    |  <    5,000.-96.125 

Brown  Bros..  New  York 95.625  1  I    5,000.-96.50 

H.  W.  Poor  &  Co.,  Boston  (for  |L.  Stearn,  Montreal  ($10,000)  .90.02 

$1,250,000) 94.68    |W.  S.  Johnson,  Montreal  (for 

O.  E.  Heard,  Mont.  ($10, 000). 95. 03    I        $100,000) 85 

New  Britain,  Hartford  County,  Conn. — Loan  Offering. — 

Proposals  will  be  received  until  12  m.  April  6  by  George 

M.  Landers,  Mayor,  for  the  following  bonds: 

$30,000  4%  coupon    sewer    notes.        Maturity  Jan.  1  1936. 
15,000  4H%  coupon  school  bonds.     Maturity  Jan.  1   1938. 

Denomination  $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annually at  the  New  Britain  National  Bank  in  New  Britain. 
Bonds  to  be  engraved  under  the  supervision  of  and  certified 
as  to  their  genuineness  by  the  City  Trust  Company  of  Boston , 
Mass. 

Newport,  R.  I. — Temporary  Loan. — According  to  dis- 
patches, this  city  recently  disposed  of  $35,000  5%  months' 
notes  to  Loring,  Tolman  &  Tupper  of  Boston  at  4.08% 
discount. 

Newtown,  Hamilton  County,  Ohio. — Bond  Election. — 
The  Village  Council  on  Feb.  22  passed  ordinances  providing, 
for  an  election  to  be  held  April  7  to  vote  upon  the  question  of 
issuing  $1 ,800  light  bonds,  $4,200  drain  and  ditch-construc- 
tion bonds  and  $5,000  street-repairing  and  improvement 
bonds. 

Niagara  Falls,  Ont. — Debenture  Sale. — This  city  on  March 
16  disposed  of  the  following  debentures  to  Wood,  Gundy  & 
Co.  of  Toronto: 

$16,400  5%  sewer  debentures   at   96.25.     Date   March   20    1908.    Interest 
annual.     Maturity  part  yearly  for  thirty  years. 
10,300  5%  sewer  debentures  maturing  part  yearly   for  thirty  years 
12,000  5%  sidewalk  debentures  maturing  part  yearly  for  twenty  years. 

Niles,  Trumbull  County,  Ohio. — Bond  Offering. — Proposals 

will  be  received  until  12  m.  April  9  by  B.  L.  Hogan,  City 

Auditor,  for  the  following  bonds: 

$12,866  39  5%  Vienna  Avenue  sewer  construction  assessment  bonds. 
3,302  30  5%  Beaver  Street  sewer  construction   assessment  bonds. 

Authority  Section  1536-281,  Revised  Statutes.  Date 
March  15  1908.  Interest  semi-annual.  Maturity  part  year- 
ly on  Sept.  15  from  1909  to  1913  inclusive.  Certified  check 
on  a  Niles  bank  for  2%  of  the  bonds  bid  for,  payable  to  the 
City  Treasurer,  is  required.  Purchaser  to  pay  accrued  in- 
terest. 

North  Yakima  .Yakima  County,  Wash. — Bond  Election. — 
An  election  will  be  held  April  6,  according  to  reports,  to 
allow  the  voters  to  decide  upon  the  issuance  of  $150,000 
4M%  20-year  refunding  and  paving-intersections  bonds. 
Denomination  not  less  than  $100  nor  more  than  $1,000. 

Oakville,  Ont.— Debenture  Sale.— On  March  17  $25,500 
(not  $25,000  as  at  first  reported)  5%  cement  side-walk  de- 
bentures were  awarded  to  W.  C.  Brent  of  Toronto  at  95.83 
and  accrued  interest.     Following  are  the  bids: 

W.  C.  Brent,  Toronto $24,439  00|Wood,  Gundy  &  Co.,  Tor. $24, 150  00 

Dom.  Sec.  Co.,  Ltd.,  Tor.   24,355  00  |Aemillus    Jarvls     &    Co., 

Browse,    Mitchell-  &    Co.,  |      Toronto 23,602  00 

Toronto 24,204  14| 

Maturity  part  yearly  on  Feb.  10  for  twenty  years. 

Omaha,  Neb. — Bids. — The  following  bids  were  received  on 
March  2  for  the  six  issues  of  4J^%  bonds,  aggregating  $510,- 
500,  awarded  on  that  day,  as  stated  in  V.  86,  p.  812,  to 
R.  L.  Day  &  Co.  of  Boston  at  100.159  and  accrued  interest. 

$50,000  $49,000  $30,000  $50,000  $100,000  $231,500 

Bonds.  Bonds.  Bonds.  Bonds.      Bonds.      Bonds. 

R.L.Day  &  Co.,  Boston- -100.159  100.159  100.159  100.159     100.159     100.159 

Estabrook  &  Co.,  Boston.  103.07  103.07  103.07  103.07       103.07 

W.  N.  Coler  &  Co.,  N.  Y-. 102.51  - 103.01       101.32 

Kountze  Bros.,  New  York  101.377  101.377  101.377  101.377     101.377 

E.  II.  Rollins  &  Sons,  Den.  101.35  101.35  101.35  101.35       101.35 
Blodgett,  Merrltt  &  Co., 

Boston    -- ...101.159  101.159  101.159  101.159     101.159 

Mackey&Co 101.09  101.09  101.09  101.09       101.09 

J.  N.  Frenzetr,  Agent 101.30  101.02        

Seasongood  &  Mayer,  Cine. 101.33  .   .   . 

N.  W.  Halsey  &  Co.  and) 

R.Kleybolte&Co.,Chic)l01.42  101.42  101.42  101.42       101.42 

Harris  Trust  Co..  N.  Y--. 101. 17  101.17  101.17  101.17       101.40 
W   It.  Compton  Bond  & 

Mortgage  Co.,  Macon. -- 102.03  102.28  101.91         

Charles  Metz-        -  101.50  

Well.  Roth  &  Co.,  Cineln ---  100.666  

All  bidders  offered  accrued  interest  in  addition  to  their 
bids. 

Orange,  Orange  County,  Texas. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  of  the  $15,000  4% 
coupon  40-year  street  and  drainage-improvement  bonds  men- 
tioned in  V.86,  p.  561.  Proposals  for  these  bonds  will  be  re- 
ceived at  any  time  by  George  W.  Bancroft,  Mayor.  Denom- 
ination $1,000.  Date,  April  1  1908.  Interest  annually  at 
Orange.     Bonds  are  exempt  from  all  taxation. 

Oroville,  Butte  County,  Cal. — Bond  Election. — The  ques- 
tion of  issuing  $80,000  5%  Levee  bonds  will  be  submitted  to 
a  vote  of  the  electors  of  this  city  on  April  6.  Maturity  $2,000 
yearly. 

Osnabruck  Township  (P.  O.  Osnabruck  Centre),  Ont. — 
Debenture  Offering. — Proposals  will  be  received  until  7  p.  m. 


April  11  by  H.  E.  Hodgins,  Clerk  and  Treasurer,  for 
River  aux  Raisin  drainage  debentures. 

Oxford,  Lafayette  County,  Miss. — Bids  Rejected. — All 
bids  received  on  March  21  for  the  $15,000  6%  oopuon  light 
and  water  bonds  described  in  V.  86,  p.  561,  were  rejected. 

Pasadena,  Los  Angeles  County,  Cal. — Bonds  Voted. — The 
election  held  March  13  to  vote  upon  the  question  of  issuing 
the  $150,000  43^2%  bonds  to  improve  the  city  schools,  men- 
tioned in  V.  86,  p.  622,  resulted  in  favor  of  that  proposition. 
The  vote  was  657  "for"  to  118  "against." 

Bond  Sale. — We  are  advised  that  the  $50,000  electric- 
light  and  the  $50,000  sewer-construction  4J^%  1-40-year 
(serial)  coupon  bonds  described  in  V.  86,  p.  812,  were 
awarded  on  March  31  to  the  First  National  Bank  of  Pasadena 
at  par. 

Paterson,  Passaic  County,  N.  J. — Bond  Sale. — On  April  2 
N.  W.  Harris  &  Co.  of  New  York  City  were  awarded  the 
$100,000  4J^%  20-year  coupon  renewal  bonds  described  in 
V.  86,  p.  748,  at  101.817  and  accrued  interest — a  basis  of 
about  4.363%.     Following  is  a  list  of  the  bidders: 

N.  W.  Harris  &  Co.,  N.  Y..101  .817  •  Rud.   Kleybolte  &  Co.,  N.  Y.  100. 770 
O'Connor  &  Kahler,  N.  Y. .101  .81      Kis.se],  Kinnlcutt  &  Co.,N.Y.100.501 
Ferris  &  White,  New  York.. 101 .774   Paterson  Savings  Institution 
Spitzei    &  Co.,  Toledo 101.57    I      Paterson   100.30 

Pensacola,  Fla. —Bond  Sale. — An  issue  of  $350,000  4%% 
20-year  bonds  to  purchase  the  plant  of  the  Pensacola  Water 
Co.  and  pave  streets  was  recently  purchased,  it  is  stated, 
by  New  York  investors  for  $335,908 — the  price  thus  being 
95.973. 

Philadelphia,  Pa. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  27  by  John  E.  Reyburn,  Mayor, 
for  $4,875,000  various  municipal  improvements  and  $1 ,- 
000,000  grade-crossing-abolition  4%  registered  bonds. 
Denominations  $100  or  multiples  thereof.  Interest  Jan.  1 
and  July  1  at  the  Farmers'  &  Mechanics'  National  Bank 
of  Philadelphia.  Maturity  thirty  years.  Bonds  are  ex- 
empt from  all  taxes.  Bid  must  be  made  on  a  blank  form 
furnished  by  the  Mayor  and  accompanied  by  a  certified 
check  or  certificate  of  deposit  for  5%  of  bonds  bid  for,  made 
payable   to   the   Mayor. 

Pima  County  School  District  No.  1,  Ariz. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  April  8  by  E.  L. 
Vail,  County  Treasurer  (P.  O.  Tucson),  for  $50,000  gold 
bonds  at  not  exceeding  5%  interest.  Authority  Section  VII, 
Title  XIX,  Revised  Statutes.  Denomination  $1,000.  Date 
Sept.  16  1907.  Interest  annually  at  the  County  Treasurer's 
office  or  at  the  First  National  Bank  in  New  York  City.  Ma- 
turity Sept.  16  1927.     Certified  check  for  $500  is  required. 

Pineville,  Rapides  Parish,  La. — Bond  Election. — On  April 
9  an  election  will  be  held  to  vote  on  the  question  of  issuing 
$7,500  water-works  bonds. 

Pittsburgh,  Pa. — Description  of  Bonds. — Official  adver- 
tisement states  that  the  $220,000  coupon  (with  privilege  of 
registration)  public-park-improvement  bonds  authorized  by 
the  Finance  Committee  of  the  Select  and  Common  Councils  on 
Feb.  4  (V.  86,  p.  561)  carry  4J/£%  interest,  which  is  payable 
semi-annually  at  the  City  Treasurer's  office.  These  securi- 
ties will  be  issued  in  denominations  of  $100  or  multiples 
thereof  to  suit  purchaser,  and  will  be  dated  March  1  1908. 
Maturity  $7,300  yearly  on  March  1  from  1909  to  1928  inclu- 
sive and  $7,400  yearly  on  March  1  from  1929  to  1938  inclu- 
sive. 

Portsmouth,  Norfolk  County,  Va. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  28  by  L.  P.  Slater, 
City  Clerk,  for  the  following  coupon  (with  privilege  of  regis- 
tration) bonds: 

$30,000  4M%  school  bonds. 

30,000  4J/j%  paving  and  street-improvement  bonds. 
110.000  4>A°h  sewerage  bonds. 

Denomination  $1,000.  Interest  semi-annual.  Maturity 
July  1  1938.  Certified  check  for  1%  of  the  amount  bid,  pay- 
able to  George  A.  Tabb,  City  Treasurer,  is  required. 

Prairie  School  District  No.  121  (P.  O.  Marquette),  Man. — 
Debenture  Sale.— On  March  18  $2,000  6%  1-10-year  (serial) 
building  debentures  were  awarded  to  the  Credit  Foncier 
F.  C,  Winnipeg,  at  97.4275.  Denomination  $200.  Date 
April  1  1908.     Interest  annual. 

Quincy,  111. — Bond  Election. — An  election  will  be  held 
April  7  to  vote  on  the  question  of  issuing  $105,000  town -hall 
bonds. 

Reno,  Washoe  County,  Nev.—Bond  Offering. — Proposals 
will  be  received  until  4p.m.  April  13  by  H.  E.  Christie,  City 
Clerk,  for  $24,000  5%  gold  coupon  bridge-construction 
bonds.  Denomination  $1,000.  Interest  annually  in  Jan- 
uary at  the  City  Treasurer's  office.  Maturity  $1,000  yearly 
in  January  from  1912  to  1935  inclusive.  Bonds  are  exempt 
from  State  and  county  taxes.  Certified  check  for  $1,000, 
payable  to  the  "City  of  Reno",  is  required. 

Richmond  County  (P.  O.  Rockingham),  No.  Caro. — Bond 
Sale.— On  March  2  the  $10,000  Steeles  Township,  $5,000 
Black  Jack  Township  and  $5,000  Mineral  Springs  Township 
6%  30-year  good-roads  bonds  were  awarded  to  C.  V.  Williams 
and  the  Richmond  County  Savings  Bank  of  Rockingham, 
W.  L.  Parsons,  Agent,  at  par  and  accrued  interest.  De- 
nomination $500.  Date  Jan.  1  1908.  Interest  semi- 
annual. 

Rochester.  N.  Y. — Note  Offering. — Proposals  will  be  re- 
ceived until  3p.m.  April  8  by  Charles  F.  Pond,  City  Comp- 
troller, for  $297,000  notes.      Date  April  10  1908.     Interest 
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(rate  to  be  named  in  bid)  payable  at  the'Union  Trust  Co.  in 
New  York  City.     Maturity  June  10  1908. 

Rockford,  Mercer  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  4p.m.  April  18  by  F.  W.  Miller, 
Village  Clerk,  for  the  following  bonds: 

$1 ,800  5%  sewer-construction     (village's    portion)     bonds.      Denomination 

$1,000.     Maturity  $180  yearly  on  Feb.   13  from   1909  to  1918 

Inclusive. 
2,000  5%  sewer-construction     (village's    portion)     bonds.      Denomination 

$200.     Maturity  $200  yearly  on  Feb.  13  from  1909  to  1918  in. 

elusive. 
3,200  5%  sewer- construction     assessment     bonds.      Denomination     $320. 

Maturity  $320  yearly  on:Feb.  13  from  1909  to  1918  inclusive. 

Date  Feb.  13  1908.  Interest  semi-annual.  Certified  check 
for  $100,  payable  to  the  Village  Treasurer,  is  required.  Ac- 
crued interest  to  be  paid  by  purchaser,  who  will  also  be 
required  to  furnish  blank  bonds. 

Rocky  Hill  School  District  (P.  O.  Rocky  Hill),  Somerset 
County,  N.  J. — Bonds  Not  Yet  Sold. — Up  to  March  25  no 
award  had  yet  been  made  of  the  $8,500  4J^%  registered 
school-building  bonds  mentioned  in  V.  86,  p.  501. 

Royse  City,  Rockwall  County,  Texas. — Bonds  Not  Sold. — 
No  award  was  made  of  the  $15,000  5%  10-40-year  (optional) 
school-house  bonds  registered  by  the  State  Comptroller 
Feb.  15  (V.  86,  p.  562),  and  offered  on  March  25.  De- 
nomination $500.     Date  Feb.   1    1908.     Interest  annual. 

Russellville  School  District  (P.  O.  Russellville),  Logan 
County,  Ky. — -Bonds  Voted. — Reports  state  that  an  election 
held  March  10  resulted  in  a  vote  of  347  "for"  to  12  "against" 
a  proposition  to  issue  $12,500  bonds. 

St.  Johns,  Multnomah  County,  Ore. — Bond  Election. — An 
election  will  be  held  on  April  6  to  vote  upon  the  question  of 
issuing  the  $60,000  6%  park  and  public-dock-construction 
bonds,  mentioned  in  V.  85,  p.  1661 .     Interest  semi-annual. 

St.  Mary's,  Auglaize  County,  Ohio. — Bond  Sale. — There 
are  reports  that  an  issue  of  $30,000  5%  10-year  sewer  bonds 
has  been  disposed  of  to  W.  R.  Todd  &  Co.  of  Cincinnati  for 
$31,550 — the  price  thus  being  105.166 — a  basis  of  about 
4.358%. 

Salisbury,  Rowan  County,  N.  C. — Bond  Sale. — We  are 
advised  that  on  March  25  the  $100,000  5%  coupon  street 
and  general  improvement  bonds,  recently  offered  without 


success  (V.  86,  p.  1661),  were  awarded  to  N.W.Harris  &  Co, 
of  New  York  at  101.60  and  accrued  interest.  BidsTwere 
also  received  from  Weil,  Roth  &  Co.  of  Cincinnati  at  101.55 
and  E.  H.  Rollins  &  Sons  of  Boston  at  par,  less  $1,875  for 
expenses.  Denomination  $1,000.  Interest  semi-annually 
at  the  National  Park  BankfinljNew  York  City.^j  ;,']'$  1$  <%s£ 
Sandusky  County  (P.  O.  Fremont ),TOhio. — Bond  Sale.— 
On  March  30  the  $1,100  10  Ida  Patterson  and  the  $1,050 
Clara  Straub  5%  1-year  coupon  ditch-construction  bonds 
described  in  V.  86,  p.  685,  were  awarded  to  the  Fremont 
Savings  Bank  Co.  of  Fremont  at  101.158  and  accrued  in- 
terest— a  basis  of  about  3.812%.     Following  are  the  bids: 

Fi\m  mt  S.  Bk.,  Fremont. $2. 17:.  00|C  >1  mial  S.B.&Tr.Co.,Frem$2,161   00 
Ci  >'  lanB.  &S.  Co.,Frem_  2,102  10 1  Gibsjnburg  Bk?.  Co.,  Gib'g  2,155  00 

San  Francisco,  Cal. —  Bond  Election. — According  to  the 
San  Francisco  "Chronicle"  of  March  12  the  Public  Utilities 
Committee  of  the  Board  of  Supervisors  has  decided  on 
May  11  as  the  date  for  a  special  bond  election  to  vote  on 
the  question  of  issuing  $15,200,000  5%  bonds  for  the  follow- 
ing improvements:  $5,200,000  for  an  auxiliary  water  system 
for  fire  protection,  $4,000,000  for  a  sewer  system,  $5,000,000 
for  schools,  $2,000,000  for  hospitals,  $1,000,000  for  a  gar- 
bage-disposal system  and  $1,000,000  for  a  Hall  of  Justice. 
As  stated  in  V.  86,  p.  562,  it  was  proposed  to  call  an  election 
to  vote  on  the  question  of  issuing  $32,000,000  bonds,  but 
the  Committee  recommended  that  a  special  election  be 
called  next  November,  when  it  is  thought  that  the  balance 
of  the  bonds  can  be  floated  at  a  lower  rate  of  interest. 

Seneca  County  (P.  O.  Tiffin),  Ohio. — Bond  Offering.— 
Proposals  will  be  received  until  1  p.  m.  April  11  by  Romanus 
R.  Bour,  County  Auditor,  for  an  $800  5%  bond  due  Oct.  11 
1908,  an  $800  5%  bond  due  April  11  1909  and  a  $400  5% 
bond  due  Oct.  11  1909.  These  securities  are  coupon  in 
form,  are  authorized  by  Chapter  1,  Title  6,  Revised  Statutes, 
and  are  issued  for  the  purpose  of  constructing  the  Wm. 
Schaaf  Ditch.  Date  April  11  1908.  Interest  semi-annually 
at  the  County  Treasurer's  office.  Bonds  are  exempt  from 
taxation.  Bonded  debt  at  present  $10,000.  Floating  debt 
$7,000.     Assessed  valuation  1908  $23,000,000. 

Shelby  ville,  Shelby  County,  Ky.— Bond  Sale.— The 
$30,000  5%  gold   coupon   sewer  bonds  described   in    V.   86 


NEW  LOANS. 

gi,ooo,ooo 
Westchester  County,  N.  Y. 

4%  SEWER   BONDS. 

Sealed  bids  will  be  received  by  the  Bronx  Valley 
Sewer  Commission  at  their  office,  No.  2  Grand 
Street,  In  the  Village  of  White  Plains,  N,  Y., 
until  2  o'clock  p.  m.,  on  the 

21st  DAY  OF  APRIL,  1908 

for  the  purchase  of  One  Million  ($1,000,000) 
Dollars  Westchester  County  Bonds,  known  as 
the  Sanitary  Sewer  District  Bonds  of  the  County 
of  Westchester,  which  bonds  are  issued  pursuant 
to  the  provisions  of  Chapter  646  of  the  Laws  of 
1905,  as  amended  by  Chapter  747  of  the  Laws 
of  1907.  The  said  bonds  mature  and  are  pay- 
able at  the  office  of  the  County  Treasurer.  White 
Plains,  N.  Y..  as  follows:  Twenty  Thousand 
($20,000)  Dollars  on  January  1st,  1933,  and 
Twenty  Thousand  ($20,000)  Dollars  on  the  first 
day  of  January  of  each  succeeding  year  to  and 
Including    the    year    1982. 

Said  bonds  are  in  form  coupon  bonds,  but  with 
privilege  of  registration,  are  exempt  from  all 
taxation  and  bear  interest  at  the  rate  of 

FOUR  PER  CENT  (4%)  PER  ANNUM 

from  the  first  day  of  January  1908,,  payable 
semi-annually  on  the  first  days  of  January  and 
July  of  each  year,  at  the  office  of  the  County 
Treasurer  of  Westchester  County,  White  Plains, 
N.    Y. 

Said  bonds  are  of  the  denomination  of  One 
Thousand  $(1,000)  Dollars  each.  Bids  will  be 
received  for  a  part  or  the  whole  of  said  bonds. 
All  bids  must  be  enclosed  in  sealed  envelopes 
and  endorsed  ."Bids  for  the  Purchase  of  Sanitary 
Sewer  District  Bonds  of  the  County  of  West- 
chester," and  delivered  to  the  Bronx  Valley 
Sewer  Commission  at  its  office,  No.  2  Grand 
Street,  White  Plains,  N.  Y.,  on  or  before  2  o'clock 
p.  m.  on  the  21st  day  of  April,  1908. 

The  Commission  reserves  the  right  to  reject 
any  and  all  bids.  Each  bid  must  be  accom- 
panied by  a  certified  check  on  a  bank  or  trust 
company  for  five  per  cent  (5%)  of  the  amount 
of  the  par  value  of  the  bonds  bid  for.  The  suc- 
cesful  bidder  must  pay  for  bonds  on  the  5th  day 
of  May,  1908,  at  10  o'clock  a.  m.,  at  the  office 
of  the  County  Treasurer,  White  Plains,  N,  Y. 
at  which  time  said  bonds  will  be  ready  for  delivery. 

Dated    March    14,    1908. 

WILLIAM    ARCHER, 
JOHN  E.   ANDRUS, 
JOHN  J.  BROWN. 
Bronx    Valley    Sewer    Commission. 


HARRIS  COUNTY  (Houston),  TEX. 

BOND  SALE 

(1)  Balance  of  $500,000  Road  and  Bridge 
Bonds  (now  unsold  $374,000),  dated  Oct.  10th, 
1907;  4%.  40-year    now  selling  by  County  Judge. 

(2)  $500,000  Court  House  Bonds,  dated  April  10 
1908.  ready  for  delivery  April  15,  1908,  same. 
Sealed  bids  opened  noon,  April  11 ,  1908,  for  both 
of  above.  Minimum  par  and  accrued  Interest. 
Certified  check  for  5%of  bid  to  secure  compliance 
within  10  days  of  award.  Address  bids  to  A.E. 
Amerman,  County  Judge,  Houston,  Texas. 


NEW  LOANS 


^l*5£5,OOo 

ATLANTICCITY,N.J. 

4£%  BONOS. 

The  City  of  Atlantic  City  will  receive  sealed 
proposals  for 

$6^,000  PAVING  BONDS 

in  denominations  of  $1,000  each,  dated  January  1 , 
1908,  maturing  January  1,  1928,  without  option, 
with  interest  at  4  Y2  per  cent  per  annum,  payable 
semi-annually  at  the  Hanover  National  Bank, 
New  York  City. 

$55,000Cir*  IMPROVEMENT  BONDS 

in  denominations  of  $1 .000  each,  dated  January  1 , 
1908,  maturing  January  1,  1928,  without  option, 
with  interest  at  4>4  per  cent  per  annum,  payable 
semi-annually,  at  the  Hanover  National  Bank, 
New    York    City. 

$35  000  ATLANTIC  AVENU£ 

IMPROVEMENT  BONOS 

in  denominations  of  $1 ,000  each,  dated  October  1 , 
1907,  maturing  October  1,  1937,  without  option 
with  interest  at  4}4  per  cent  per  annum,  payable 
semi-annually  at  the  Hanover  National  Bank, 
New    York    City. 

All  of  these  bonds  are  free  from  tax  in  New 
Jersey .        W»B9 

The  Citv  Comptroller  will  receive  bids  for  these 
bonds  until  twelve  o'clock  noon  of  SATURDAY, 
APRIL  11,  1908,  reserving,  however,  the  right 
to  reject  any  or  all  bids.  S<8.  ■»•*»(  83 

The  legalitvgof  these  bonds  has  been  approveff 
bv  Dillon  &  Hubbard,  of  New  York,  whose  cer- 
tificate as  to  legality  will  accompany  the  bonds 
when  delivered,  without  cost  to  the  purchaser. 
The  bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  their  genuineness  by,  the 
Columbia  Trust  Company  of  New  York. 

All  bids  must  be  upon  forms  furnished  by  the 
City  Comptroller.  Delivery  of  bonds  will  be 
made  about  May  1  .  1008.  Circular  letter  giving 
full  particulars  furnished   on  application  to 

Bg  A.    M.   Heston,  Comptroller ."HR 

Atlantic  City,  March  28,  1908.  gg|     fgp. 


$24,300  SCOTTDftLE.  PA., 

SCHOOL     DISTRICT     4^%    BONDS. 

The  Scottdale,  Pa.,  School  District  offers  at 
par  $24,300  4lA%  bonds,  denomination  $500, 
maturing  $500  annually  from  date  of  issue,  Oct.  1 
1907,  Interest  semi-annually.  Assessed  valua- 
tion $3,338,000. 

O.  I.  HESS,  Secretary. 


Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  ROBB 

Members  N.  Y.  Stock  Exohange 

43  Exchange  Place 

Telephone  6444  Hanover 


BRANCH  OFKICB 
Bristol   Building,    5th  Ave.  and   42d 

Telephone  1658  Bryant 


»t. 


NEW  LOANS. 


^130,000 

Yankton  County,  So.  Dak,, 

CLAY  CREEK  DITCH  BONDS 

Sealed  proposals  will  be  received  up  to  APRIL 
30.  1908,  at  2  o'clock  p.  m.,  at  the  office  of  the 
County  Auditor  of  Yankton  County,  South 
Dakota,  for  $120,000  of  Clay  Creek  Ditch  bonds. 
Said  bonds  to  bear  date  July  1,  1908,  and  to  be 
in  denominations  of  $100,  $500  and  $1,000, 
payable  as  follows:  $12,000  July  1,  1920.  with 
the  option  to  the  makers  to  pay  the  same  at  any 
time  after  July  1st,  1910;  $12,000  July  1,  1920, 
with  the  option  to  the  makers  to  pay  the  same  at 
any  time  after  July  1st,  1911;  $12,000  July  1, 
1920,  with  the  option  to  the  makers  to  pay  the 
same  at  any  time  after  July  1,  1912:  $12,000 
July  1,  1920,  with  the  option  to  the  makers  to 
pay  the  same  at  any  time  after  July  1,  1913: 
$12,000  July  1,  1920,  with  the  option  to  the 
makers  to  pay  the  same  at  any  time  after  July  1, 
1914;  $12,000  July  1.  1920,  with  the  option  to 
the  makers  to  pay  the  same  at  any  time  after 
July  1,  1915;  $12,000  July  1,  1920,  with  the  op- 
tion to  the  makers  to  pay  the  same  at  any  time 
after  July  1,  1916;  $12,000  July  1,  1920,  with 
the  option  to  the  makers  to  pay  the  same  at  any 
time  after  July  1.  1917;  $12,000  July  1,  1920, 
with  the  option  to  the  makers  to  pay  the  same  at 
any  time  after  July  1,  1918;  $12,000  July  1.  1920, 
with  the  option  to  the  makers  to  pay  the  same  at 
any  time  after  July  1,  1919,  and  to  draw  Interest 
at  6%  per  annum  from  date,  payable  annually, 
commencing  July  1,  1909,  and  on  the  lirst  day 
of  July  in  each  year  thereafter  until  the  full  pay- 
ment of  said  bonds. 

Bids  will  be  received  for  the  whole  or  any  part 
of  said  bonds.  As  a  guaranty  that  bids  are  made 
in  good  faith,  a  certified  check  for  1  %  of  bid  must 
accompany  same. 

By  order  of  the  joint  boards  of  county  commis- 
sioners of  Clay  and  Yankton  counties.  4 

Dated  at  Yankton,  South  Dakota,  Marchl28, 
1908. 

DAVID   M.   FINNEGAN,  '1 

Auditor  Yankton  County. 
F.  A.   ERICKSON, 

Auditor  Clay  County. 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and  PHILADELPHIA 


MacDonald,  McCoy  &  Co., 

MUNICIPAL    AND    CORPORATION 

BONDS. 

181  La  Salle  Street,    Chicago. 
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p.  814,  were  awarded  on  March  31  to  a  syndicate  headed  by 
the  Citizens'  Bank  and  the  Bank  of  Shelby ville,  both  of 
Shelby ville.  Bonds  mature  $2,000  yearly  on  Nov.  20  from 
1909  to   1923  inclusive. 

Sherbrooke,  Quebec. — Debentures  Not  Sold. — No  sale  was 
made  on  March  20  of  the  $170,000  5%  coupon  debentures 
for  the  purchase  of  the  property  of  the  Sherbrooke  Power 
Light  &  Heat  Co.  mentioned  in  V.  86,  p.  623.  Denomina- 
tion $1,000.  Date  March  2  1908.  Interest  semi-annually 
at  the  Eastern  Townships  Bank  in  Sherbrooke.  Maturity 
twenty-five  years.     Debentures  are  exempt  from  taxation. 

Sheridan  School  District  No.  7  (P.  O.  Sheridan),  Wyo. — 
Bond  Sale.— On  March  18  the  $18,000  5%  school-building- 
construction  bonds  mention  of  which  was  made  in  V.  86, 
p.  624,  were  awarded  to  the  State  at  100.555  and  accrued 
interest.  Denomination  $1,000.  Date  March  1  1908. 
Interest  January  and  July.  Maturity  $1,000  yearly  from 
1915  to   1932  inclusive. 

South  Pasadena  School  District  (P.  O.  South  Pasadena), 
Los  Angeles  County,  Cal. — Bond  Sale. — This  district  on 
March  9  disposed  of  $25,000  4J^%  bonds  at  par  and  interest. 
1  Stephens  County  (P.  O.  Duncan),  Okla. — Bond  Sale. — 
On  March  2  the  State  of  Oklahoma  purchased  at  par  $30,000 
5%  10-year  funding  bonds  of  this  county.  Securities  are 
dated  March  2  1908  and  bear  annual  interest,  payable  on 
Jan.    1    each   year. 

Stillwater,  Payne  County,  Okla. — Bond  Election. — On 
April  7  the  electors  of  this  city  will  vote  on  propositions  to 
issue  5%  bonds  for  the  following  purposes:  $33,000  for  water, 
$27,000  for  sewers,  $7,000  for  the  extension  of  electric 
lights  and  $10,000  for  building  schools.  The  school  bonds 
will  mature  in  twenty  years  while  the  other  issues  will  mature 
in  twenty-five  years. 

Tell  City,  Perry  County,  Ind. — Bond  Sale. — On  March  24 
an  issue  of  $2,248  20  5%  sidewalk  bonds  was  awarded  to 
Brennet  &  Giles  at  101.  Date  Dec.  1  1907.  Interest  semi- 
annual. 

Tillsonburg,  Ont. — Debenture  Sale. — On  March  20  two 
issues  of  debentures,  aggregating  $25,500,  offered  on  that 


day,  were  awarded  to  William  C.  Brent  of  Toronto  for 
$24,773,  the  price  thus  being  97.149.  Date  day  of  sale. 
Interest  is  payable  in  Tillsonburg.  Maturity  twenty  years. 
Total  debt,  including  these  issues,  $82,682  50.  Assessed 
valuation  for  1907  $1,086,977. 

Tipton  County  (P.  O.  Tipton),  Ind.— Bonds  Not  Yet  Sold. 
— None  of  the  $307,000  4>^%  gravel-road  bonds  mentioned 
in  V.  86,  p.  562,  had  been  disposed  of  up  to  March  28. 

Toledo,  Ohio. — Bonds  Not  Sold. — No  sale  was  made  on 
April  1  of  the  three  issues  of  4%  coupon  bonds  aggregating 
$390,000,  described  in   V.  86,   p.   814. 

Trumbull  County  Road  District  No.  1  (P.  O.  Warren), 
Ohio.— Bond  Sale— On  March  27  the  $10,000  5%  15-year 
coupon  road-improvement  bonds,  a  description  of  which 
was  given  in  V.  86,  p.  624,  were  awarded  to  Seasongood  & 
Mayer  of  Cincinnati  at  110.135 — a  basis  of  about  4.09%. 
The  bids  were  as  follows: 

Seasongood  &  Mayer, Cin_$ll, 013  50|Otis  &  Hough,  Cleveland_$10,802  00 

Weil.  Roth  &Co.,Cin 10,927  00|  Security  S.B.&Tr.Co..Tol.   10,710  00 

New  1st  Nat.  Bk.,  Colum.  10,835  00  |  Breed  &  Harrison,  Cin_  _  10.707  00 
Hayden,  Miller  &Co.,Clev   10,817  00  |  Union  Nat.  Bk.,  Warren__    10,600  00 

United  Counties  of  Northumberland  and  Durham,  Ont. — 

Debenture  Sale.— On  March  26  the  $20,000  4^%  20-year 
debentures  described  in  V.  86,  p.  751,  were  awarded  to 
John  Helm  at  101.185  and  accrued  interest.  Following  is 
a  list  of  the  bids  received: 


John   Helm a$20,237  00 

Dominion  Secur.  Corp al9,556  00 

Standard  Life  Assur.  Co..    19,360  00 

W.  C.  Brt-nt al9,289  00 

Stlmson  &  Co 19,26100 

Wood,  Gundy  &  Co al9,241  00 


W.  A.  McKenzie  &  Co a$19,228  00 

Aemilius  Jarvis  &  Co <zl9,213  00 

Brouse  Mitchell  &  Co al9,076  87 

T.  G.  Brereton  (for  $10.000) par 

P.  Delanty   (for  $3,000) par 


a  These  bidders  offered  accrued  Interest  in  addition  to  their  bids. 

Wagoner  County  (P.  O.  Wagoner),  Okla. — Bond  Sale. — 
We  are  advised  under  date  of  March  24  that  an  issue  of 
$30,000  5%  10-year  current  expense  bonds  has  been  dis- 
posed of  to  the  State  School  Land  Commission.  Denomina- 
tion $500.     Date  March  1   1908.     Interest  Jan.  1. 

Wakelon  Graded  and  High  School  District,  Wake  County- 
No.  Car. — Bond  Election. — The  Board  of  County  Commission, 
ers  has  ordered  an  election  to  be  held  in  this  district  April  7 
to  vote  on  a  proposition  to  issue  $10,000   6%   coupon  high- 


§40,000 

Oity  of  Mount  Vernon, 

WESTCHESTER  COUNTY,  N.  Y., 
ASSESSMENT  BONDS 

The  common  council  of  the  city  of  Mount 
Vernon,  N.  Y.,  will,  at  the  Lucas  Building, 
Depot  Place,  in  said  city,  on  the  7TH  DAY  OF 
APRIL,  1908,  AT  8  O'CLOCK  P.  M.,  receive 
sealed  proposals  for  the  purchase  of  forty  (40) 
assessment  bonds  of  the  said  city  of  Mount  Ver- 
non, numbered  consecutively  as  issued  from  1053 
to  1092,  both  inclusive,  and  that  the  said  forty 
(40)  bonds  will  be  sold  to  the  highest  bidder  at 
a  public  sale  to  be  held  at  said  time  and  place. 
These  are  a  series  of  bonds  which  are  authorized 
to  be  Issued  under  and  pursuant  to  Section  201  of 
Chapter  182  of  the  Laws  of  1892,  as  amended  by 
Chapter  692  of  the  Laws  of  1896  and  as  further 
amended  bv  Chapter  275  of  the  Laws  of  1900, 
and  by  Chapter  374  of  the  Laws  of  1905.  Each 
bond  will  be  for  the  principal  sum  of  One  Thousand 
($1,000)  Dollars,  and  will  bear  interest  at  the 
rate  of  five  per  centum  per  annum,  payable  semi- 
annually at  the  office  of  the  City  Treasurer  of 
the  City  of  Mount  Vernon,  N.  Y.  They  will  be 
dated  April  1,  1908,  and  payable  on  the  first  day 
of  April,  1914.  The  bonds  will  be  delivered  to 
the  purchaser  on  or  before  the  14th  day  of  April, 
1908.  Each  bid  for  said  bonds  must  be  accom- 
panied by  a  certified  check  for  One  Thousand 
($1,000)  Dollars  as  security  for  the  performance 
of  bid  If  accepted.  That  the  said  common  council 
will  at  said  time  and  place  open  such  proposals  as 
may  be  received  and  accept  the  highest  thereof, 
unless  It  be  deemed  for  the  best  Interest  of  the 
city  to  reject  any  or  all  of  said  proposals.  Bonds 
will  be  engraved  under  the  supervision  of  and 
certified  as  to  their  genuineness  by  the  United 
States  Mortgage  &  Trust  Company  of  New  York 
Olty,  and  their  legality  approved  by  J.  H.  Cald- 
well, Esq.,  of  City  of  New  York,  whose 
opinion  as  to  legality  will  be  furnished  to  the 
purchaser.  By  statute  the  bonds  cannot  be  sold 
for  less  than  par  and  accrued  Interest. 

By  order  of  the  Common  Council. 

Dated,  Mount  Vernon,  N.  Y.,  March  17th,  1908. 
IHCNJAMIN   HOWE,  Mayor. 

A.  W.  REYNOLDS,    City  Clerk. 


^5o,ooo 

Bullitt   County,    Kentucky, 

ROAD   BONDS 

Sealed  bids  for  the  sale  of  $50,000  Bulllt  County, 
Kentucky.  Road  bonds  will  be  received  by  J.  F. 
Coombs,  Commissioner  at  Shepherdsvllle,  Ken- 
tucky, until  12  o'clock  noon  April  25  1908. 

Said  bonds  bear  Interest  at  rate  of  5%  per 
annum,  payable  semi-annually,  and  run  from 
5  to  23  years.  The  County  at  Its  option  may 
pay  any  of  said  bonds  at  the  expiration  of  15 
years  from   date   of   Issue. 

For  further  particulars  address 

J.  F.  COMBS, 

Commissioner. 


NEW  LOANS. 
§250,000 

CITY     OF    ST.    PAUL 

FOUR  PER  CENT 
THIRTY  YEAR  BOND*. 

Sealed  proposals  will  be  received  at  the  office 
of  the  City  Comptroller  by  the  Sinking  Fund 
Committee  until  12  o'clock,  noon,  on  April  15th, 
1908,  and  opened  at  that  time,  for  the  whole 
or  any  part  of  $250,000  of  bonds  of  the  City  of 
St.   Paul,  described  as  follows: 

$125,000  of  Sewer  Bonds,  dated  January  1, 
1908,  and  maturing  December  31,  1937.  These 
bonds  are  issued  to  aid  In  the  construction  of  the 
St.  Anthony  Park  Sewer  Svstem. 

$50,000  of  Refunding  Bonds,  dated  April  2, 
1908,  and  maturing  on  April  2,  1938,  issued  for 
the  purpose  of  refunding  a  like  amount  of  bonds 
due    April    1,    1908. 

$75,000  of  School  Bonds,  dated  May  1,  1908, 
and  maturing  April  30,  1938,  issued  for  the  pur- 
pose of  building  four  additions  to  grade  schools. 

All  of  the  above  bonds  will  be  Issued  in  de- 
nomination of  $100  or  any  multiple  thereof ,  not 
exceeding  $1,000,  as  the  purchaser  may  desire. 
They  all  bear  Interest  at  four  per  cent.  Interest 
and  principal  payable  at  the  Financial  Agency 
of  the  City  of  St.  Paul  in  New  York  City.  Bonds 
to  be  delivered  at  the  Comptroller's  office,  where 
payment  must  be  made,  the  purchaser  to  pay 
accrued  interest  to  date  of  delivery.  A  certified 
check  payable  to  the  City  Treasurer  of  the  City  of 
St.  Paul  for  two  per  cent  (2%)  of  the  par  value 
of  the  bonds  bid  for  must  accompany  each  bid 
that  will  be  considered. 

Bids  for  "  all  or  none"  of  the  three  Issues  will 
not  be  considered.  The  committee  reserves  the 
right  to  reject  any  and  all  bids.  All  coupon 
bonds  after  their  issue  can  be  exchanged  for 
registered  bonds.  Any  further  Information  on 
application. 

Proposals  to  be  addressed  to 

LOUIS    BETZ,    City    Comptroller. 


MUNICIPAL  AND  RAILROAD 

BONDS. 

LIST   ON   APPLICATION. 

SEASONGOOD  &  MATER, 

mercantile  Library  Building, 
CINCINNATI. 


Blodget,  Merritt  &  Co. 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BOND* 


NEW    L.OAN&. 


MEXICO, 


TERRITORY  OF  NEW 

5%   tfONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed Treasurer  of  the  Territory  of  New  Mexico, 
at  Santa  Fe,  New  Mexico,  until  April  30th  1908 
at  10  o'clock  a.  m.,  for  the  following-described 
bonds  of  the  Territory  of  New  Mexico.  Delivery 
to  be  made  at  New  York,  Chicago,  St.  Louis  or 
Denver: 

$25,000  00  New  Mexico  Agricultural  College 
Bonds  to  be  dated  July  10th,  1901,  due  In  30 
years  from  that  date,  and  optional  on  and  after 
20  years  from  date  of  Issue,  payable  In  New  York, 
bearing  Interest  at  the  rate  of  five  per  cent  per 
annum,  payable  semi-annually  in  New  York. 

$25,000  00  New  Mexico  Insane  Asylum  Bonds 
and  $25,000  00  New  Mexico  Military  Institute 
Bonds,  both  issues  to  be  dated  July  1st,  1901, 
due  in  20  years  from  that  date,  and  optional  on 
and  after  10  years  from  date  of  issue,  payable  in 
New  York,  bearing  interest  at  the  rate  of  five 
per  cent  per  annum,  payable  semi-annually  In 
New  York   . 

No  bids  for  less  than  par  and  accrued  Interest 
from  date  of  last  matured  coupon  will  be  enter- 
tained: the  right  being  reserved  to  reject  any  or 
all  bids. 

The  Acts  of  the  Territorial  Legislative  Assembly 
authorizing  the  above-described  issue  of  bonds 
were  approved  by  Act  of  Congress  entitled  "An 
Act  to  validate  certain  Acts  of  the  Legislative 
Assembly  of,  the  Territory  of  New  Mexico  with 
reference  to  the  issuance  of  certain  bonds"; 
approved  March  2d,  1907. 

J.   H.   VAUGHAN, 
Treasurer  of  New  Mexico. 


We  own  and  offer  long-term  Municipal  bonds 
of  a  Municipality  located  within  ten  miles  of  New 
York  City  at  a  price  to  yield  5.50%.  The  pay- 
ment of  principal  and  Interest  Is  assured  by  the 
power  of  taxation. 


R.  M.    GRANT   &   CO., 

31  Nassau  St.,        -        -        New  York 


BlACKSTAFF    &    CO. 

INVESTMENTS 

1332   Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


KHtabllHhed  1SS&. 


H.  C.  Speer  &  Sons  Co. 

First  Nat  Bank  Building,  Chicago 

BONDS. 


CITY    COUNTY 
AND  TOWNSHIP 


Apr.  4  1908.  | 
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school    building    bonds.     Interest   semi-annual.      Maturity 
within   thirty   years  from   date   of  issuance. 

Warsaw,  Wyoming  County,  N.  Y. — Bonds  Voted. — The 
issuance  of  $3,000  fire-department  bonds  was  authorized 
at  an  election  held  in  this  village  on  March  17.  The  vote 
was  178  to  83.  Interest  not  to  exceed  6%.  Maturity 
"$1,000  yearly." 

Washington  Township  School  District,  Defiance  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  11 
a.  m.  April  18  by  John  W.  Garber,  Clerk  Board  of  Edu- 
cation, P.  O.  Ney,  for  $7,500  5%  school  bonds.  Authority 
Sections  3991  and  3993,  Revised  Statutes.  Denomination 
$500.  Date  April  1  1908.  Interest  semi-annually  at  tne 
office  of  the  Treasurer  of  the  Board  of  Education .  Maturity 
$500  yearly  on  Sept.  1  from  1909  to  1923  inclusive.  Certi- 
fied check  for  1%  required. 

Wichita,  Kan.— Bond  Sale.— On  March  16  the  $7,535  78 
5%  coupon  paving  bonds,  maturing  part  yearly  from  one  to 
ten  years  and  described  in  V.  86,  p.  503,  were  purchased  by 
D.  E.  Dunne  at  par. 

Bonds  Not  Sold. — This  city  recently  offered  without,success 
$295,866  90  5%  1-10-year  (serial)  bonds  dated  March  1  1908. 
Denomination  $1,000.     Interest  semi-annual. 

Wilmington,  Del. — Bond  Sale. — We  are  advised  that  the 
three  issues  of  4%  22J/£-year  bonds,  aggregating  $35,000, 
offered  on  March  20  (V.  86,  p.  625),  have  all  been  sub- 
scribed for  at  par  by  local  people. 

Worcester,  Mass. — Temporary  Loan. — A  loan  of  $100,000 
dated  March  30  1908  and  maturing  Oct.  15  1908  has  been 
negotiated  with  Blake  Bros.  &  Co.  of  Boston  at  4.04%  dis- 
count and  $1.25  premium. 

Worcester  County  (P.  O.  Fitchburg),  Mass. — Temporary 
Loan. — This  county  recently  borrowed  $50,000  from  Bond  & 
Goodwin  of  Boston  at  4.05%  discount.     Maturity  Oct.  1908. 

Yankton  County  (P.O.  Yankton),  S.  D. — Bond  Offering. — 
Proposals  will  be  received  until  2p.m.  April  30  by  David  M. 
Finnegan,  County  Auditor,  for  $120,000  6%  Clay  Creek 
Ditch  bonds.  Denominations  $100,  $500  and  $1,000.  Date 
July  1  1908.     Interest  annual.     Maturity  July  1  1920,  sub- 


ject to  call  $12,000  yearly  on  July  1  from  1910  to  1919  in- 
clusive.    Certified  check  for  1%  of  bid  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Yorkton,  Sask. — Debenture  Sale. — This  town  has  awarded 
the  $10,000  5%  20-year  debentures  described  in  V.  86,  p. 
503,  to  Nay  &  James  of  Regina  at  87.375  and  accrued  in- 
terest. 

Youngstown,  Mahoning  County,  Ohio. — Bond  Sale. — The 
following  bids  were  received  on  March  30  for  the  $15,000  5% 
street-improvement  (city's  portion)  bonds  and  the  $3,500 
5%  sanitary  bonds  described  in  V.  86,  p.  625. 

$15,000  $3,500 

Bonds.  Bonds. 

Dayton  Savings  &  Trust  Co.,  Dayton *$15,525  25  $3,580  50 

Seasongood  &  Mayer,  Cincinnati 15,474  00  *3,581  00 

Otis  &  Hough,  Cleveland 15.491  00  3,503  00 

Hayden,  Miller  &  Co.,  Cleveland 15,477  00  3,553  00 

Breed  &  Harrison,  Cincinnati 15,450  00  3,517  50 

Weil,  Roth  &  Co.,  Cincinnati 15,432  00  3,538  50 

Denison  &  Farnsworth,  Cleveland-.    -    15,430  50  

Rudolph  Kleybolte  &  Co. .Cincinnati 15,40100  

First  National  Bank,  Cleveland 15,230  00  3,515  00 

Firemen's  Pension  Fund,  Youngstown 3,571  00 

C.  S.  Butler,  Boston ._  3,521  88 

*  Successful  bidders. 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids.  The  street  bonds  mature  $3,000  yearly  on  Oct.  1  from 
1910  to  1914  inclusive,  while  the  sanitary  bonds  mature 
on  Oct.  1  as  follows:  $500  in  1909  and  $1,000  in  each  of  the 
years  1910,  1911  and  1912. 

Zanesville,  Muskingum  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  11  by  H.  H. 
Kennedy,  City  Auditor,  for  $9,000  4%  coupon  fire-station- 
construction  bonds.  Authority  Section  2835,  Revised  Stat- 
utes. Denomination  $1,000.  Date  April  1  1908.  Interest 
semi-annually  at  the  City  Treasury.  Maturity  April  1  1913. 
Bonds  are  exempt  from  all  taxes.  Certified  check  for  5% 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required. 
Accrued  interest  to  be  paid  by  purchaser. 

Bonds  Voted. — An  election  held  March  25  resulted,  it  is 
stated,  in  favor  of  a  proposition  to  issue  $65,000  high-school 
building  bonds. 


NEW   LOANS, 


$850,000 

HUDSON  COUNTY,  NEW  JERSEY, 

4^  Per  Cent  Bonds. 

By  virtue  of  resolution  of  the  Board  of  Chosen 
Freeholders  of  the  County  of  Hudson,  State  of 
New  Jersey,  passed  at  the  meeting  held  Thursday, 
March  19,  1908,  sealed  bids  and  proposals  will  be 
received  and  opened  at  the  meeting  of  said  Board 
to  be  held  in  the  Court  House,  Jersey  City,  on 

THURSDAY.  APRIL  16TH,  1908 

at  4  o'clock  p.   m. 

for  the  sale  of  $850,000  "New  County  Building 
Bonds." 

Said  bonds  to  be  coupon  bonds  of  the  County 
of  Hudson,  in  denomination  of  not  less  than 
$1,000  each,  to  run  for  a  period  of  forty  years, 
to  bear  date  April  1,  1908,  with  interest  at  4J4 
per  centum  per  anunm,  payable  semi-annually, 
and  to  be  sold  for  not  less  than  par  and  accrued 
interest.  ■ 

Each  proposal  or  bid  must  be  enclosed  In 
sealed  envelope,  endorsed  "Proposals  for  Bonds," 
and  to  be  accompanied  by  a  certified  check, 
enclosed  therein,  drawn  to  the  order  of  Stephen 
M.  Egan,  County  Collector,  on  some  National 
Bank  or  Trust  Company,  or  cash  in  the  sum  of 
five  thousand  dollars. 

Bidders  may  bid  for  the  whole  or  any  part  of 
the  issue. 

The  Board  reserves  the  right  to  reject  any  or 
all  bids  if  It  be  deemed  for  the  best  interests  of 
the  County  so  to  do. 

By  order  of  the  Board  of  Chosen  Freeholders. 


WALTER  O'MARA, 

Clerk. 


Bidders 
Instead    of 


will     please    furnish 
cash,    if   convenient. 


certified     check 


Albert  KJeyboitefic  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,      State, 

and    High -Grade    Public    Service 
Securities 

Correspondence  Solicited 

Perry,  Coffin  &  Burr, 
INVESTMENT   BONDS 

60    State  Street, 
BOSTON. 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  21st,  1908. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  31st  of  December.  1907. 

Premiums  on  Marine  Risks  from  1st  January,  1907,  to  31st  December,  1907 $3,440,427  06 

Premiums  on  Policies  not  marked  off  1st  January,  1907 690,719  33 

Total  Marine  Premiums $4,131,146  39 


Premiums  marked  off  from  1st  January,  1907,  to  31st  December,  1907. $3,387,757  38 


Interest  received  during  the  year $348,234  37 

Rent  less  Taxes  and  Expenses _ 124,935  79       $473,170  16 


Losses  paid  during  the  year  which  were  estimated  In  1906 

and  previous  years $607,375  70 

Losses  occurred,  estimated  and  paid  in  1907 1,400,691  49  $2,008,067  19 


Less  Salvages $126,595  24 

Re-insurances 302,387  66         428,982  9© 

$1,579,084  29 

Returns  of  Premiums $42,971  10 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $348,854  83 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,483,622  00 

Special  deposits  In  Banks  &TrustCos.      650,000  00 

Real  Estate  cor.  Wall  &  WllliamSts., 
&  Exchange  Place. $4, 299 ,000  00 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75,000  00     4,374,000  00 


Premium  notes  and  Bills  Receivable 
Cash    in    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  in  foreign  countries. 
Cash  in  Bank 


1,376,916  51 


185,005  17 
595.353  43 


Aggregating -  - $1 2 ,664 ,897  11 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled    $2 

Premiums  on  Unterminated  R'.sks. 

Certincates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  7 

Real  Estate  Reserve  Fund 


058,165  00 
743,389  01 

268,528  75 
122,696  16 


22,334  55 

412,630  00 
270,000  00 


Aggregating... $10,897,743  47 


A  dividend  of  Six  per  cent  Interest  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  hold- 
ers thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1902  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all 
interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  pavment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1907,  for  which,  upon  application,  certificates  will  be  issued  on  and  after 
Tuesday  the  fifth  of  May  next.  Bv  order  0f  tne  Board, 

Q.  STANTON  FLOYD=JONES.  Secretary. 


GUSTAV   AMSINCK, 
FRANCIS  M.   BACON, 
JOHN   N.   BEACH, 
WILLIAM    B.    BOULTON, 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOSEPH  H.  CHAPMAN, 
JOHN   CLAFLIN, 
GEORGE  C.  CLARK, 
CLEVELAND  H.  DODGE. 
CORNELIUS   LLDERT. 
RICHARD   H.   EWART, 


TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD, 
MORRIS  K.   JESUP, 
LEWIS  CASS   LEDYARD, 
FRANCIS  H.  LEGGETT, 
CHARLES   D.   LEVERICH. 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL, 
W.   H.   H.   MOORE, 


NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
DALLAS   B.  PRATT, 
GEORGE   W.    QUINTARD. 
A.  A.  RAVEN. 
JOHN  L    RIKER, 
DOUGLAS    ROBINSON, 
GUSTAV    H.    SCHWAB, 
WILLIAM    SLOANE, 
ISAAC    STERN, 
WILLIAM  A.   STREET, 


A.  A.  RAVEN,  President. 
CORNELIUS  ELDERT,  Vice-President. 
SANFORD  E.  COJ3B,  2d  Vice-President. 
CHARLES  E.  FAY,  3d  Vice-President. 
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$mst  torapauies. 


MercantileTrust  Co. 

St.  Louis    ;Mo. 
Member    St.   Louis    Clearing    House    Association 

Capital  and  Surplus,  $9,500,000 

WM.  MAFFITT 
Treasurer 

Commenced  business  Nov.  IB,  1899 

DEPOSIT  s 


FESTUS  J.  WADE 
President. 


\ov.lH   I8y9 
S17.U51  19 


Nov.  16,  1900, 

$2,807,245  97 


Nov.   16.   lsrtll, 

$5,019,688  f.O 


Nov.  16,  19^2, 

511  ,984,523  33 


Nov      16,     1903, 

$11,851,679  92 


Nov. 16,1904, $16,564,820  43 


Nov.  16, 1905,  117,194,262  79 


Nov.  16,  1906,  $17,919,949  08 


Nov.  16,  1907,  $21,767,256  57 


The  Proof  of  Good  Service  is  Constant  Growth 

CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 

CHICAGO 

Capital,    -    -    =    -    -    $2,000,000 
Surplus  and  Profits     -         900,000 

CHARLES  G.  DAWES,  President. 

W.  IRVING  OSBORNE.  Vice-President. 

A.   UHRLAUB.  Vice-President. 

WILLIAM  R.  DAWES.  Cashier. 

L.  D.  SKINNER.  Asst.  Cashier. 

WILLIAM  W.  GATES,  Asst.  Cashier. 

A.  G.  MANG,  Secretary. 

MALCOLM  McDOWELL,  Asst.  Secretary. 


BANKING,    SAVINGS    AND    TRUST 
DEPARTMENTS. 


Girard  Trust  Company, 

CAPITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  as  Executor,  Administrator,  Trustee. 

Assignee  and  Receiver. 

Financial  Agent  for  Individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts 

Acts  as  Trustee  ot  Corporation  Mortgages 

Depositary  under  Plans  ot  Reorganization 

Registrar  and  Transfer  Agent 

Assumes  entire  charge  of  Real  Estate. 

Safes  to  Rent  in  Burglar-Proof  Vaults. 

E.   B.  MORRIS.   President. 

W.  N.  ELY,  1st  Vice-President. 

A.  A.  JACKSON,  2d  Vice-President. 

C.  J.  RHOADS.  3d  V'ce-Pres.  and  Treasurer. 

EDWARD  S.  PAGE,  Secretary. 

AlANAGERS: 


Effllngham  B.  Morris, 
John  A.  Brown  Jr., 
Benjamin  W.Richards 
John  B.  Garrett, 
William  H.  Jenks. 
William  H.  Gaw, 
Francis  1    Gowen, 
Geo.  H.  McFadden. 
Henrv  'I  atnail 
Isaac  II.  Clothier, 
Thos.  DeWItt  Cuyler, 

N    E.  Co.-    Broad  and  Chestnut  Streets. 
PHILADELPHIA. 


C    Hartman  Kuhn, 
James  Speyer, 
Augustus  D.  Juilllard, 
Edward  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T    Stotesbury, 
Charles  E.  Ingersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coze, 
E.  C.  Felton. 


^^%^A^A^^w^ 


The  Trust  Company 
of  North  America 

503-505-507  Chestnut  St.    Philadelphia. 

CAP1 1  AL $1,000,000 

ADAM  A.  STULL,  President 
HENRY  G.  BRENGLE.  1st  Vlce-Pres.  &  Treasurer. 
IOS.  S.  CLARK,  2d  Vlce-I'rea.,  Superv'g  Trust  Dept 
CHAS.  I'.LLNEAWEAVKR,  See.  &  Aast    Trust  OMcer 


DIRECTORS. 


Henry  G.  BrcnKlc, 
Jamea  Crosby  Brown. 
John  Uadwalader. 
E.  W   Clark  Jr., 
Eckley  B.  Coxe  Jr., 
Edwin  8,  Dixon, 
Eugene  L.  KM  on, 
Joseph  C.  Fraley 
Harry  (J.  Francis, 
Henry  L.  Gaw,  Jr.. 
Howard  S.  Graham, 
Samuel  F   Houstoiv 


LeviTlng  Jones, 
Malcolm  Lloyd, 
John  Mcllhenny, 
Richard  Wain  Melrs. 
Clement  B.  Ncwiioid. 
John  W    Pepper. 
W  llam  F.  Read, 
Frank  Samuel, 
Adam  A.  Stull, 
Edward  D.  'Poland, 
Joseph  R.  Walmrrlght 
Wllllan   U.  WlnsT. 


CITY    TRUST    CO. 

50   STATE   STREET.    BOSTON.    MASS. 

BUNKER  HILL  BRANCH: 
City  Square.  CHARLESTOWN.  MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a  General  Trust  and 
Banking  Business 

Interest   Allowed  on   Deposits  Subject  to  Check- 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
and  Transfer  of   Stock. 

A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian,  Ad- 
ministrator   and    Trustee. 
DI.RECrO.RS. 
PHILIP  STOCKTON.  President. 
Charles  F.  Adams  2d.  George  E.  Keith, 

Orlando  H.  Alford.  Gardiner  M.  Lane. 

F.  Lothrop  Ames.  Arthur  Lyman, 

John  S.  Bartlett,  Maxwell  Norman, 

Charles  E.  Cottlng.  Robert  T.  Paine  2d, 

Alvah  Crocker,  Andrew  W.  Preston, 

Livingston  Cushlng.  Richard  S.  Russell. 

George  A.  Draper.  Howard  Stockton, 

William  F.  Draper.  Charles  A.  Stone, 

Wllmot  R.  Evans,  Galen  N .  Stone, 

Frederick  P.  Fish,  Qulncy  A.  Shaw  Jr., 

Robert  F.  Herrlck.  Nathaniel  Thayer, 

Francis  L.  Hlgglnson,         Henry  O.  Underwood. 
Henry  C.  Jackson.  W.  Seward  Webb. 

Sidney  W.  Wlnslow. 


Boston  Safe  Deposit 

AND 

Trust  Company 

BOSTON.  MASS. 

Transacts    a    General   Trust    and 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor, 
Guardian,   Administrator  and  Trustee. 

Capital  -    -    -    -    $1,000,000 
Surplus  (Earned)        2,000,000 


DIRECTORS 

CHARLES  E.   ROGERSON, 


James  Longley 
William  E.  Putnam 
Benjamin  F.  Stevens 
Henry  S.  Shaw 
Gerard  C.  Tobey 
Nathaniel  J.  Rust 
Frank  G.  Webster 
Arthur  F.  Estabrook 
William  B.  Rice 
George  B.  Wilbur 
Charles  F.  Fairbanks 
Wallace  L.  Pierce 


President. 


George  R.  White 
Costello  C.  Converse 
Abel  H.  Proctor 
Edward  W.  Hutchlns 
James  R.  Dunbar 
Elwyn  G.  Preston 
Richard    M.    Saltonstall 
Jerome  Jones 
Nehemlah  W.  Rice 
Nathaniel  F.  Ayer 
Richard  C.  Humphreys 
George  W.  Wheelwright 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St.  Louis 

CAPITAL,  SUKfLUS  Ilia  5QQ  QQQ 

and  t>HOFITSra>OUU,UUU- 

A      GENERAL     FINANCIAL      AND      FIDUCIARY 

BUSINESS  TRANSACTED 


John  1.  Beggs 
Wilbur  F.  Boyle 
James  E.  Brock 
Murray  Carleton 
Charles  Clark 


VVm.  D.  Orthweln 
Henry  VV.  Peters 
H.  Clay  Pierce 
J.  Ramsey  Jr. 


DIRECTORS 

D.  R.  Francis 

August  Uenner 

S.  E.  Hotiman 

Chas.  H.  Huttlg 

Breckln'ge  Jones    August  Schlafly 
Horatio  N.  Davis  VV.  J.  McBride       Kobt  H.  Stockton 
John  D.  Davis       Nelson  W.  AlcLeod  Julius  S.  Walsh 
Aug.  B.  Ewlng      Saunders  Norvell  Holla  Wells 

R.  J.  O'Reilly. Ml) 
OFFICERS 
JULIUS  S.  WALSH.  Chairman  of  the  Board 
BRECKINRIDGE  JONES,  President 
JOHN  D.  DAVIS,  Vice-President 
SAMUEL  E.  HOFFMAN.  Vice-President 
JAMES  E.  BROCK.  Secretary 
HUGH  R.  LYLE,  Asst.  Secretary 
HENRY  C.  IBBOTSON.  Asst.  Secretary 
C.  HUNT  TURNER  Jr..  Asst.  Secretary 
LOUIS  W.  FRICKE,  Asst  Secretary 
FREDERICK  VIERLING,  Trust  Officer 
HENRY  SEMPLE  AMES.  Asst  Executive  Officer 
CHARLES  M.  POLK,  Asst  Trust  Officer 
WILLIAM  G.  LACKEY,  Bond  Officer 
WM.  McC.  MARTIN,  Asst.  Bond  Officer 
TOM  W.  BENNETT.  Real  Estate  Officer 
GEO.  KINGSLAND.  Asst  Real  Estate  Officer 
C.  W.  MORATH.  Safe  Deposit  Officer  
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OLD  COLON 
TRUST  CO. 


BOSTON,  MASS. 


Capital  and  Surplus,    =   $7,000,000 


TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 


BOARD  OF  DIRECTORS: 


T.  Jefferson  Coolidge  Jr., 

Gordon  Abbott, 

Oliver  Ames, 

C.  W.  Amory, 

Charles  F.  Ayer, 

Samuel  Carr, 

B.  P.  Cheney, 

T.  Jefferson  Coolidge, 

Charles  E.  Cotting, 

Philip  Dexter, 

Eben  S.  Draper, 

Frederick  P.  Fish. 

Reginald  Foster, 

George  P  Gardner, 

Robert  F.  Herrick, 


.    .    .    Chairman 
Henry  S.  Howe, 
Walter  Hunne-well, 
Thomas  L.Lrvermore, 
Charles  s>.  .uellen, 
Georae  v.  L.  Meyer, 
Laurence  Minot, 
Richard  Olney, 
Robert  J.  Paine,  2d, 
Philip  L.  Saltonstall, 
Nathaniel  Thayer, 
Lucius  Tuttle. 
Stephen  M.  Weld, 
Charles  W.  Wnittler. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON,  MASS. 

CAPITAL.    $1,000,000:     SURPLUS.    $2,000,000 
Safe  Deposit  Vaults 

Authorized  to  act  as  executor  and  to  receive 
and  hold  money  or  property  In  trust  or  on  deposit 
from  Courts  of  Law  or  Equity,  Executors, 
Administrators,  Assignees,  Guardians,  Trustees, 
Corporations  and  Individuals. 

.Also  acts  as  Trustee  under  Mortgages  and  aa 
Transfer  Agent  and  Registrar  of  Stocks  and  Bonds. 
Interest  Allowed  on  Deposits  Subject  to  Check 
OFFICERS 
DAVID  R.  WHITNEY,  President 
CHARLES  F.  CHOATE,  Vice-President 
FRANKLIN  HAVEN,  Vice-President 
ALEXANDER  COCHRANE,  Vice-President 
JAMES  R.  HOOPER,  Actuary 
HENRY  N.  MARR,  Secretary 
FRED.  W.  ALLEN,  Asst.  Sec.  &  Treas. 
THOMAS  E.  EATON,  Asst.  Treas. 
FRANCIS  R.  JEWETT.  Trust  Officer 
CHAS.  E.  NOTT,  Mgr.  Safe.  Dep.  Vita. 
BOARD  OF  DIRECTORS. 
William  Endicott,  Chairman 
Walter  O.  Baylies  James  G.  Freeman 

Alfred  Bowdltch  Morris  Gray 

Timothy  E.  Byrnes  Franklin  Haven 

Charles  F.  Choate  James  R.  Hooper 

Alexander  Cochrane  Ernest  Loverlng 

T.  Jefferson  Coolidge  James  M.  Prendergast 

George  Dexter  Herbert  M.  Sears 

Philip  Dexter  Lawrence  M.  Stockton 

William  Parnsworth  Nathaniel  Thayer 

Frederick  P.  Fish  George  Wlgglesworth 

David  R.  Whitney 


Rhode    Island    Hospital 
Trust   Company, 

PROVIDENCE    R.  I. 

CAPITAL $1,000,000 

SURPLUS $2,000.00* 

DIRECTORS: 

Royal  C   Taft,  Rowland  G     Hazard. 

Robert  H.  1.  Goddard,  Nelson  W.  Aldrlch, 
Geo.  W.  R.  Matteson.  Samuel  R.  Dorrance, 


Howard  O.  Sturges, 
Stephen  O.  Metoalf, 
Walter  R.  Callendei, 
Gilbert  A.  Phillipi. 
Edward  Holbrook, 
James  E.  Sullivan 
Benjamin  M.  Jackso*. 
Jahn  R.  Freeman, 
Charles  S.  Mellen, 
Robert  W.  Taft, 


William  D.  Ely, 
Robert  I.  Gammell, 
William  Binney. 
William  B.  Weeden, 
Edward  D.  Pearce, 
Robert  Knight, 
John  W.  Danleison, 
Herbert  J.  Wells, 
John  C .  Pegram , 
Lyman  B.  GofT, 

Webster  Knight. 
HERBERT  J.  WELLS,  President. 

EDWARD  S.  CLARK,  Vice-President. 
HORATIO  A.  HUNT.  Vice-President 
WILLIAM  A.  GAMWELL,  Secretary. 
PRESTON  H    GARDNER,  Trust  Officer. 
CYRUS  E.  LAP1IAM,  Asst.  Sec'y. 
JOHN  E.  WILLIAMS,  Asst    Scc'y. 
HENRY  L.  SLADER,  Asst.  Sec"y. 
WALTER   G.   BROWN,  Asst.   Sec'r. 


PRIMROSE  A  BRAUN, 

New    York    City     Bank,    Trust 
Fire  Insurance   Stocks 
43  Kxotaanaf.  Place     •     MEW   YORK 


R.  T.  Wilson  &  Co., 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates 

that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.S. 

for  week  end.  to-day  have  been  12,122,305,359,  against  $2,- 

471,422,419  last  week  and  $3,041 ,004,866  the  week  last  year. 


Clearings — Returns  by  Telegraph  Apr.  11 

New  \  ork 

Boston 

Philadelphia . 

Baltimore 

Chicago 

St.  Louis 

New  Orleans 

Seven  cities,  5  days 

Other  cities,  5  days---' 

Total  all  cities,  5  days 

All  cities,  1  clay 

Total  all  cities  for  week 


1908. 


$939, 805, S3 0 
103.338,374 
87,117,020 
17,542,698 
177,95(i,048 
46,943,953 
12,377,355 


$1,385,081,878 
376.204,213 


$1,761,286,091 
361,019,268 


$2,122,305,359 


1907. 


$1,461,268,499 

138,320,017 

116, 714. 60S 

23,332,117 

199.146,819 

54.312,778 

14,850,139 


$2,007,944,977 
479,623,418 


$2,487,568,395 
553,436,471 


$3,041,004,866 


% 

-35.7 
-25.3 
-25.4 
-24.8 
-10.6 
-15.4 
-16.7 

-31.0 
-21.6 

-29.2 
-34.8 


-30.2 


The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  April  4,  for  four  years 


Clearings  at — 

Week  ending  April  4. 

1908 

1907. 

Inc.  or 
Dec. 

1906. 

1905. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

I 

1,428,162,724 

123,876,439 

42,873,668 

26,048,260 

7,866,217 

6,124,377 

5,634,022 

4,254,206 

2,455,924 

2,339,741 

1,819,597 

1,382,872 

1,162,744 

1,355,525 

1,043,797 

605,367 

500,870 

475,400 

500,000 

270,852 

1,466,220 

364,857 

$ 

2,006,935,285 

162,345,342 

62,375,271 

31,346,359 

8,887,248 

7,648,141 

6,854,145 

5,325,411 

2,705,566 

2,267,146 

2,383,974 

1,618,087 

1,683,224 

1,279,184 

1,191,705 

710,137 

598,391 

549.500 

779,856 

318,204 

Not  included 

Not  included 

% 
—28.8 

—23.7 

—31.1 

—16.9 

—11.5 

—20.0 

—17.8 

—20.1 

—9.2 

+  2.7 

—23.7 

—14.6 

—31.0 

+  6.0 

—12.4 

—14.8 

—16.3 

—13.3 

—35-9 

—15.1 

in  total 

in  total 

% 

2,225,525,028 

157,409,807 

62,376,627 

32,295,954 

7,490,747 

5,734,536 

6,785,991 

5,491,338 

2,347,855 

1,895,419 

2,109,372 

1,524,539 

1,013,407 
1,051,684 
556,203 
481,392 
516,700 
688,307 
255,764 

s 

2,050,003,456 

139,306,001 

48,743,611 

24,956,340 

6,966,527 

Albany . 

Washington 

Rochester 

Scranton 

Syracuse 

Reading..    ..   __ 

Wilmington 

Harrisburg    ... 

Wlieeling      

Wilkes-Barre  .-. 
Erie 

4,219,543 
6,196,479 
3,766,S05 
1,339,000 
1,684,312 
1,630,538 
1,208,892 

758,550 

1,210,079 

775,760 

("luster     .      ! 

Binghamton 

Oreensburg 

Franklin . 

York     

529,005 
684.600 
468,256 
207,976 

Altoona 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Springfleld 

Portland 

Worcester    . . 

Fall  River 

New  Bedford 

Holyoke 

Lowell . 

1,658,752,602 

144,268,374 

6,081.000 

3,510,696 

2,644,591 

1,532,185 

1,909,705 

1,518,798 

844,677 

843,381 

433.019 

516,725 

2,307,802,176 

185,972,226 

7,930,600 

4,669,173 

3,099,550 

2,441.101 

2,164,008 

1,738,141 

1,095,310 

788.645 

632, OS0 

549,829 

—28.1 

—22.4 
—23.3 
—24.8 
—14.7 
—37.2 

—  11.8 

—  12.7 
—23.0 

+  7.0 

—31.5 

—6.0 

2,515,550,670 

177,093,290 

7,873,200 

3.781,141 

2,818,682 

2  236  928 

2.494.273 

1  ,630,756 

1,061,423 

653,147 

504, 33S 

487,380 

2,294,655,730 

167,893,827 

7,867,200 

4,345,809 

2.570.795 

1,725,495 

1,854,765 

1,758,717 

922,612 

716,661 

534,492 

489,552 

Total  New  Eng. 

164,103,151 

211,0S0,618 

—22.2 

200,634,558 

190,679,925 

Clearings  at — ■ 


Week  ending  April  4. 


1908. 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

( ;rand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfleld,  III  ._ 

Youngstown 

Fort  Wayne 

Lexington 

Canton 

Hockford   

Akron 

Bloomington 

Qulncy 

Springfleld,  O 

South  Bend 

Mansfield 

Decatur 

Jacksonville,  Ill- 
Jackson  

Ann  Arbor 

Adrian    

Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Helena 

Fargo   

Sioux  Falls 

San  Jose 

Sacramento 

Stockton  

Billings 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha _ 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines  _  _ 

Sioux  City 

Lincoln  

Davenport 

Wichita 

Topeka  

Cedar  Rapids 

Colorado  Springs 

Pueblo   

Fremont 

Tot  other  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Oalveston 

Richmond    

Atlanta 

Memphis  _ 

Fort  Worth...   . 

Nashville   

Savannah 
Norfolk  .. 

Mobile 

Birmingham 

Jacksonville 

Knoxville 

Augusta 

Chattanooga 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Wijmington, N.C. 
Beaumont    . . 
Columbus,  Ga 

Guthrie 

Austin 

Vicksburg 

Total  Southern 

Total  all.. 

Outside  N.Y._ 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

London  

St.  John 

Victoria    

Edmonton 

Total  Canada  . 


237,478,201 

25,158,750 

14,693,423 

12,029,375 

9,521,390 

6,958,758 

4,734,500 

3,667,513 

2,630,661 

2,075,949 

1,408,043 

1,571,323 

959,350 

816,972 

533,164 

794,524 

594, SS0 

602,6  is 

558,940 

525,000 

672,784 

! 529, 183 

f475,012 

[388.386 

|334,052 

362,437 

268,512 

300,000 

152,892 

35,548 


330,832,140 

31,971,672 

9,813,337 

7.406,827 

6,825,000 

4,228,186 

5,551,622 

4,709,032 

1,606,493 

598,430 

430.379 

525,000 

378.000 

785,819 

349,799 


74,043,978 

37,169,984 

18,411,482 

12,357,310 

8,708,939 

6,840,000 

5,306,064 

3,100,000 

2,513,469 

1,303,885 

1.262,788 

1,196,940 

950, 70S 

800,165 

753,266 

546,587 

305,609 


1907. 


$ 

239,321,827 

29,750,550 

18,338,051 

12,681,256 

9,685.996 

7,893,273 

6,525,500 

4,519,123 

3,004,352 

2,514,965 

2,597,267 

1,854,922 

1,208,396 

924,562 

1,058,946 

766,686 

685,351 

844,573 

637.834 

717,000 

520,386 

568,119 

507,783 

195,640 

409.222 

367.787 

287,492 

326,121 

168,336 

36,000 


Inc.  or 
Dec. 


—15.4 

—19.9 

—5.1 

—1.7 

—11.8 

—27.4 

—18.9 

—12.4 

—17.5 

—45.8 

—15.3 

—20.6 

—11.7 

—49.6 

+  3.8 

—13.3 

—28.7 

—  12.4 

—26.8 

+  29.2 

—6.9 

—6.4 

—21.6 

—18.3 

—1.5 

—6.6 

—8.0 

—9.2 

—1.3 


349,217,316      —5.3 


47,557,899 
13.857,944 
8,854.449 
7,313,572 
6,124,145 
5,740,885 
4,850,500 
3,615,937 
997,658, 
486,461 
461,950 
514,057 
Not  Included 
Not  included 
Not  Included 


100,375,468 


101,527,286 

58,323.643 

14.730,289 

11,040,013 

10,781,392 

6,123,000 

5,329,115 

4,100,000 

4,778,803 

4.750.000 

3,150,000 

3,271,039 

1,778,973 

1,179,252 

1,856,103 

1,454,693 

1,450,000 

1,373,737 

1,173,503 

1,213,880 

1,184,556 

984,088 

495,00.5 

325,000 

615,508 

300,000 

401,670 

600.784 

289, 0S3 


142.163,262 


2,471,422,419 


1,043,259,695 


24,384,140 

20,764,855 

8,923.550 

2,847.763 

2,763,264 

1,859,664 

1,518,422 

1,370,484 

S92.741 

1.197,847 

1,000,483 

794.935 

637,819 


68,955,967 


30.056, 

20.854, 

10,667, 

9,132, 

7,340, 

6,097 

3,452 

2,494, 

1,402, 

1 ,539 

1,420, 

981 

805, 

675 

500 

293 


609 
518 
730 
999 
953 
515 
758 
595 
S37 
629 
875 
914 
815 

000 
9S6 
520 


97,718,303 

58,363,424 

19,025,694 

14,217.61)0 

7,510,002 

6,804.000 

6,186,469 

5,184,024 

5,157,213 

3,200,868 

4,553,731 

3,110.559 

2,095,095 

2,192,209 

2,245,852 

1,733,741 

1,786,149 

1,389,512 

1,477.501 

1,292,811 

1,308.150 

964,020 

775,000 

495,000 

531,655 

385,000 

229,333 

Not  Included 

Not  included 


152,821.212 


3,219.014.983 


1,212.069,798 


22,914,023 

24.110,455 

8.617,967 

2,755,188 

2,804,899 

1,484.111 

1,639,124 

1,834,514 

1,274,500 

1,583.403 

911,010 

648,025 

753,219 


71,331,038 


—32.8 

—29.2 

—16.4 

—6.7 

—30.9 

—3.3 

—2.9 

—55.6 

—40.0 

—  11.5 

+  13.7 

—26.5 

in  total 

in  total 

in  total 


1906. 


203,754.413 

28,602,600 

19,755,810 

11,722,699 

8,725,666 

6,590,756 

5,800,100 

3,703,864 

3,439,288 

2,194,089 

1,977,892 

1,506,040 

837,812 

829,005 

683,853 

750,351 

663,133 

764,755 

402,964 

540,600 

530,778 

473,476 

416.735 

414,520 

398,130 

293.460 

243,736 

221.833 

148,604 


1905. 


—26.2 

+  23.7 

—11.7 

+  15.8 

—4.6 

—6.8 

—13.0 

—10.2 

+  0.8 

—7.1 

—18.0 

—15.8 

—3.2 

—0.7 

+  11.6 

+  9.1 

+  4.1 


+  3.9 

—0.07 

—22.6 

—22.3 

+  42.5 

—10.0 

—13.9 

—21.3 

—7.4 

+  48.4 

—30.8 

+  5.0 

—34.0 

—46.2 

—17.3 

—16.1 

—18.8 

—  1.1 

—20.6 

—6.1 

—9.5 

+  2.1 

—36.1 

—34.3 

+  15.8 

—22.1 

+  75.2 

in  total 

in  total 


—7.1 


-23.2 


-13.9 


+  6 

—13 

+  3 

+  3 

— 1 

+  25 

— 7 

—25 

—30 

—24 

+  9 

+  22 

—15 


—3. 


306,386,962 

46,811.914 
11,924,398 
8,422.990 
4,816,566 
5,339,789 
4,449,156 
3,859,869 


684,596 
495.195 
374,760 


87,179,233 

22,876,080 

17,038.231 

9,457,342 

7,068,930 

6,422,804 

5,342,477 

3,188,507 

2,146,776 

1,111.814 

1.964,354 

1,039,209 

753,937 

628.978 

710.965 

435,609 

203.152 


80,539,465 

57,055,246 

18,009,341 

13,994,776 

9,199,214 

5,663,000 

5,591,631 

4,592,365 

4,908,548 

2,692, .893 

5,245,533 

4,318,800 

2,100,000 

1,729,577 

2,049,610 

1,337,701 

1,482.843 

1,996,903 

1,485,122 

1,127,774 

1,374,945 

939,929 

S49, 105 

550.000 

375,000 

373,664 


187,615,440 

29,238,150 

17,962,067 

11,222,246 

7,240,898 

6,446,352 

5,734,400 

4,549,020 

2,953,872 

2,023,608 

1,816,556 

1,693,770 

928,214 

800,000 

529,419 

688,856 

833,086 

858,718 

475,570 

588,400 

421,024 

448,914 

393,178 

436,863 

411,243 

308,966 

242,938 

191,202 

132,583 


287,185,554 

33,349,387 
9,730,693 
5,568,135 
4,254,429 
3,043,290 
3,261,691 
2,841,076 


563,405 
482,380 
292,192 


63,386,678 

22,606,240 
16,050,108 
8,332,037 
5,588,446 
6,233,517 
4,936,482 
3,188,507 
1,755,217 


1,566,629 
1,315,886 
1,432,745 
633,705 
831,122 
428,338 
206,670 


75,105,649 

56,191,297 
16,965.548 
13,414,639 
7,322,396 
5,173,000 
4,914,614 
3,572,567 
5,787,316 
2,984,386 
4,032,315 
3,138,334 
2,028,811 


148,943.831 


3,339,234,719 


1.113,709,691 


27,788,466 
23,264,402 
8,060.973 
2.20,9,026 
2.820,615 
1,495,255 
1,879,088 
1,504,037 


1.263,042 

1,011,675 

957,446 


72,374,025 


1,502,217 
1,202,067 
1,179,034 
1,661,104 
975,007 
1,279,130 
1,379,030 

527)694 

350;  666 

266,847 


135,847,153 


3.046,860,689 
996,857^233 


31,331,900 
26,039,607 
5,578,899 
1,448.271 
2,357,503 
1,699,468 
1,70s. 310 
1,578,143 


1,058,140 
969,794 
442,371 


74,152,436 
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THE  FINANCIAL  SITUATION. 
The  current  week  may,  we  assume,  be  called  epochal 
— containing  within  its  cycle  a  time  of  good  omen, 
marked  by  events  of  better  outlook  and  promise.  A 
conference  of  "negro  Americans"  at  which  there  were 
delegates  from  thirty-seven  States,  held  in  Philadel- 
phia, closed  their  meeting  on  Wednesday,  after  adopt- 
ing a  set  of  resolutions  in  which  they  declared  their 
convictions  that  neither  President  Roosevelt  nor  Sec- 
retary Taft  can  or  will  be  supported  by  the  negro  vot- 
ers of  the  United  States;  while  stating  also  that  the 
convention  favored  either  Senator  Foraker  or  Sena- 
tor Knox.  We  record  this  incident,  not  by  any  means 
as  having  a  determining  influence  in  the  Presidential 
election,  but  as  probably  of  weight,  perhaps,  in  Ohio, 
and  possibly  in  other  Northern  States  where  the  number 
of  negroes  is  large.  On  the  same  day  a  possible  straw 
of  the  opposite  complexion  was  the  Republican  con- 
vention in  Virginia,  which  in  a  very  pronounced  man- 
ner resented  any  affiliation  with  that  race. 

An  improving  impulse  in  business  circles  was  an 
especially  favorable  report  of  the  winter-wheat  pros- 
pects issued  by  the  Agricultural  Department,  it  be- 
ing looked  upon  as  a  factor  of  interest  in  future  freight 
business  offering  railroads.  Of  still  greater  moment, 
if  the  hope  is  realized,  is  the  idea  that  prevails  in  po- 
litical circles  that  an  advance  in  railroad  freight  rates 
is  likely  to  take  place  not  long  hence.  This  latter 
thought  is  urged  as  a  kind  of  necessity  to  ward  off 
railroad  insolvency,  it  being  widely  threatened  by  the 
close  economies  railroads  are  practicing,  enforced 
thereto  by  the  condition  of  earnings,  the  gross  receipts 
not  leaving  sufficient  revenue  to  meet  necessary  out- 
goes. To  keep  the  roads  going  concerns  and  to  bridge 
this  chasm,  the  managers,  under  the  combination  of 
the  alarming  circumstances  of  the  situation,  are  being 
forced  to  stop  every  piece  of  work  that  can  wait. 

It  so  happens  that  this  industry,  which  is  thus  made  to 
face  insolvency,  is  the  chief  in  size,  the  most  prominent 
in  sources  of  inherent  activity,  and  the  basis  of  many 
more  other  branches  of  trade  than  any  other  single  in- 
dustry in  the  land.  It  means  much  when  we  say  that 
such  a  multipotent  agent  is  being  set  to  work  exercis- 
ing its  ingenuity  to  its  utmost  limit,  devising  means  to 
keep  itself  alive.  Forthatisjustwhatitdoes,anddoes 
it  automatically,  as  every  living  thing  does  that  is  cor- 
nered, with  its  life  at  stake.  One  can  get  a  pretty  clear 
idea  of  what  such  economy  stands  for  by  recalling  the 
events  of  the  two  previous  years  and  noting  what  rail- 
road expansion  did  for  the  country's  activities.  Re- 
verse that  development,  and  what  do  we  have?  All 
those  sources  of  work  are  gradually  being  dried  up. 

Remember,  likewise,  that  while  the  retrenchment  in 
industrial  affairs  is  going  on  and  labor  is  being  dis- 
charged, the  elections  are  approaching.  We  say  that 
because  a  good  many  think  there  is  no  reason  in  the 
suggestion  of  higher  rates  for  the  railroads.  They 
tell  us  that  Mr.  Roosevelt  will  not  allow  it.  There 
are  some  things  that  even  the  Almighty  cannot  re- 
verse. Two  and  two  will  always  make  four,  and  never 
five.  Is  it  not  short  sighted  for  any  who  has  had  the 
experience  of  Mr.  Roosevelt's  political  methods  to 
assert  that  he  will  see  all  we  have  recalled  transpiring 
without  attempting  to  stop  it?  Or,  say  he  does  the 
other  thing;  suppose  he  takes  his  big  slick  and  puts  up 
a  fight  against  the  inevitable.     We  hardly  need  say 


that  course  can  only  make  a  bad  situation  worse.  He 
is  President,  and  no  doubt  has  sources  of  power  no  one 
else  has.  Does  our  country's  history  tell  us  of  any 
election  which  an  existing  Administration  carried 
against  a  big  industrial  decay  in  progress?  Not  one! 
Besides,  any  appearance  of  compulsion  would  prove  a 
poor  recourse  even  as  a  bare  suggestion  in  this  free 
country,  and  would  avail  little. 

It  may  be,  some  will  claim,  insolvency  is  not  an 
inevitable  event.  Look  at  the  evidence.  Note  first 
the  changes  in  earnings .  Study  each  recurring  month's 
reports.  Start  with  the  first  month  subsequent  to 
the  panic.  There  is  evident  a  constantly  developing 
decline.  Nearly  every  one  was  preaching  before  the 
new  year  opened  that  with  the  first  of  January  there 
would  be  a  turn.  There  has  been  no  such  re-action. 
Instead  of  that, the  losses  in  earnings  have  increased. 
There  can  be  no  turn  except  by  a  process  that  strikes 
at  the  root  of  the  disease.  It  is,  too,  a  case  where  there  is 
a  constantly  increasing  irritant.  Every  day  and  every 
month  while  this  situation  of  an  insufficient  income  to 
cover  the  outgoes  continues,  the  strain  must  be  more 
tense.  What  would  that  mean  in  the  case  of  an  in- 
dividual? It  must  be  just  the  same,  only  greater  with 
the  railroad.  But,  says  the  objector,  when  the  crops 
begin  to  move  there  will  be  more  freight  offering  and 
necessarily  more  earnings  to  divide  among  the  carriers. 

That  is  a  comforting  thought,  no  doubt;  it  would  be, 
though,  of  more  importance  if  election  came  next 
year  instead  of  in  1908.  Then,  too,  a  fact  to  be  re- 
membered, is  that  the  amount  of  losses  in  earnings  is 
so  great  that  the  chasm  to  be  filled  is  a  big  one,  espec- 
ially as  the  old  left-over  stocks  of  wheat  (the  only 
crop  that  will  begin  to  be  marketed  before  election)  is 
remarkably  small,  and  that  wheat  promises  to  sell  at 
a  lower  price  than  last  year's  crop,  and  will  move  pre- 
sumably later  and  in  smaller  volume. 

Fortunately  Mr.  Harriman  has,  we  presume,  saved 
the  Erie  road  from  a  receivership.  In  doing  it  he 
has  taken  a  heavy  load  from  off  the  market  and  ought 
to  receive  the  gratitude  of  the  public  for  what  he  has 
attempted.  Just  at  this  time  it  would  have  been  a 
disaster  of  no  small  proportions  to  have  had  the  road 
pass  through  its  natural  course;  for  it  was  inevitably 
and  boldly  heading  towards  a  condition  in  which  its 
revenue  came  short  of  its  outgoes.  Consequently, 
at  this  juncture  the  holders  of  the  notes  which  had  be- 
come due,  finding  no  funds  to  meet  them,  and  the  hold- 
ers having  apparently  determined  not  to  extend  the 
notes,  the  tender  of  cash  to  take  them  up  relieved  the 
market  for  the  time  being,  so  that  the  Erie  securities 
led  a  material  advance  which  the  general  market  fol- 
lowed along  the  same  lines.  As  to  the  future  of  the 
Erie  road,  it  is  still  somewhat  of  an  enigma.  Not  all 
its  trials  interfering  with  prosperity  have  been  sur 
mounted.  But  Mr.  Harriman  is  a  many-sided  man 
of  great  practical  ability,  of  large  experience,  and 
commanding  abundant  capital.  It  is  not,  he  says, 
his  desire  or  intention  to  take  the  property  as  his  or 
to  take  charge  of  its  destiny.  At  the  moment,  how- 
ever, it  would  seem  as  if  such  a  course  was  an  inevit- 
able one.  Later,  it  may  be  found  and  acknowledged 
that  the  Inter-State  Commerce  and  Public  Utilities 
statutes  control  the  situation.  When  that  stage  in 
public  opinion  is  reached  we  shall  be  fairly  on  the 
road  to  another  cycle  of  prosperity. 
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A  political  event  of  the  week  which  may  possibly 
have  some  influence  upon  the  Governmental  policy  of 
Great  Britain  was  the  elevation  of  Mr.  Asquith  from 
the  position  of  Chancellor  of  the  Exchequer  to  the 
Premiership,  as  the  result  of  the  resignation  of  Mr. 
Bannerman.  There  have  recently  been  more  or  less 
serious  losses  to  the  Liberal  Party,  due  to  popular 
protests  against  the  licensing  bill  which  Mr.  Asquith 
sought  to  carry  through  the  Commons.  If  this 
measure  shall  continue  to  be  advocated  by  the  new 
Premier,  he  may  thereby  alienate  his  supporters 
in  the  Liberal  Party  and  thus  weaken  his  administra- 
tion. Perhaps,  though,  his  elevation  to  higher  honors 
will  cause  him  to  see  a  new  light  and  disclose  the 
dangers  which  may  result  from  the  legislation  he 
advocated  as  Chancellor  of  the  Exchequer.  Such 
legislation,  Lord  Rothschild  has,  it  is  said,  publicly 
declared,  would  inevitably  be  followed  by  a  panic,  for 
it  would  subject  250,000  persons  to  losses  of  the  gravest 
kind  through  the  extinction  of  licenses  for  the  conduct 
of  business  in  liquors  and  beer.  While  Great  Britain 
has  been,  and  possibly  still  may  be,  thus  threatened 
with  legislation  of  a  disturbing  character,  France 
and  Germany  are  in  a  state  of  political  unrest  through 
the  attempted  enforcement  of  new  Governmental  poli- 
cies. The  effort  to  press  consideration  of  the  Income 
Tax  bill  in  the  French  Parliament  despite  opposition 
by  all  classes  of  investors  is  one  of  the  causes  for  the 
depression  on  the  Bourse,  and  the  feeling  of  hostility 
to  M.  Clemenceau,  who  presented  the  measure,  is  so 
great  that  it  is  intimated  it  may  compel  his  retirement 
from  the  Premiership.  In  Germany  discussion  in  the 
Reichstag  of  the  Government  bill  for  a  revision  of 
the  Bourse  law,  which  has  been  harmful  to  trading 
in  time  contracts  in  securities  for  many  years,  and  of 
the  measure  to  regulate,  through  Imperial  law,  the  right 
of  assembly  and  association — both  of  which  bills  have 
now  been  passed — evoked  much  opposition  during  their 
consideration,  which  had  a  disturbing  effect  tending 
to  the  development  of  a  pessimistic  feeling  in  the 
markets.  With  unsettling  legislation  in  Great  Britain 
seemingly  threatened,  and  party  lines  closely  drawn  in 
the  French  and  the  German  parliaments,  over  measures 
of  such  a  character  as  to  check  the  natural  tendency  to 
recovery  from  the  effects  abroad  of  our  late  crisis,  it 
is  not  surprising  that  public  attention  should  converge 
upon  these  political  causes  for  unrest,  and  that  a  popu- 
lar demand  should  be  created  for  the  adoption  of  Gov- 
ernmental policies  of  a  less  repressive  character,  or  the 
abandonment  of  such  as  are  of  a  destructive  nature, 
similar  to  those  that  are  sought  by  our  Executive  to  be 
enforced. 

The  condition  of  almost  absolute  inertia  in  the 
exchange  market  early  this  week  and  the  practically 
unaltered  rate  for  sterling  at  Paris  on  London  allayed 
any  apprehensions,  if,  indeed,  such  existed, of  exports 
hence  to  Paris  of  gold  as  an  arbitration  operation. 
Moreover,  the  apparent  absence  of  demand  for  Ger- 
man exchange  seemed  to  indicate  that  neither  our 
bankers  nor  investors  were  interested  in  the  negotia- 
tion of  the  new  German  loans  which  were  offered  at 
Berlin  to-day  (Saturday,  April  11).  These  loans 
appear  to  be  regarded,  at  least  by  our  foreign  exchange 
bankers,  as  almost  wholly  domestic  issues.  There 
may  be  subscriptions  by  Parisian  or  British  bankers, 
in  order  to  secure  a  profit  through  the  sale  of  the 
allotments,  or  by  European  investors  because  of  the 


attractive  character  of  the  issues.  It  is  thought  prob- 
able that  this  will  be  the  extent  of  the  participation 
by  others  than  Germans.  The  rate  for  exchange  at 
Berlin  on  London  during  the  week  did  not  disclose  a 
condition  favorable  to  the  attraction  of  gold  from  the 
British  capital;  hence  it  was  concluded  that  no  active 
preparations  were  being  made  in  Germany  for  the 
emission  of  the  loans. 


A  rumor  was  current  early  in  the  week  that  the 
Secretary  of  the  Treasury  would  speedily  call  upon  the 
national  bank  depositories  for  the  surrender  of  50 
millions  of  public  funds.  The  rumor  failed  to  have 
even  a  sentimental  effect  upon  the  market  for  money, 
indicating  that  the  congestion  was  of  such  a  character 
as  to  cause  it  to  be  unrelievable  through  the  process  of 
contraction  in  supply.  There  are  now  about  191 
millions  of  public  funds  in  the  banks;  probably  the 
majority  of  such  deposits  is  in  institutions  in  the 
large  centres,  for  those  in  our  local  banks  were,  as 
last  reported,  433^  millions.  The  recall  of  50  millions, 
if  such  should  be  the  amount  required,  would  most 
likely  be  apportioned  among  the  banks  at  the  chief 
centres,  where  congestion  is  greatest,  because  of  con- 
centration therein  of  unemployable  balances  of  cor- 
respondents in  the  interior  zones.  Therefore,  until 
monetary  activity  shall  begin  to  develop  as  the  result 
of  an  increased  demand  on  account  of  trade  and 
speculative  requirements,  it  seems  improbable  that 
the  recall  of  public  funds  would  make  much  impres- 
sion upon  rates  for  money  at  the  principal  centres, 
and  hence  such  recall  should  not  give  rise  to  appre- 
hensions of  monetary  derangement. 


Governor  Hughes,  taking  his  cue  from  President 
Roosevelt,  as  he  always  does,  recommends  among 
other  things  in  the  special  message  which  he  has  this 
week  sent  to  the  Legislature  the  making  of  an  inves- 
tigation into  the  subject  of  speculation  in  stocks  and 
commodities.  It  will  be  remembered  that  in  the  ex- 
traordinary special  message  which  President  Roose- 
velt transmitted  to  Congress  on  Jan.  31,  indulging  in 
wholesale  denunciations  and  wholesale  recommenda- 
tions of  legislation,  in  the  same  manner  that  Mr. 
Hughes  now  does,  he  declaimed  very  strongly  against 
speculation,  and  suggested  denial  of  the  use  of  the  tele- 
graph and  the  telephone  to  those  engaged  in  specula- 
tive operations.  The  echo  of  that  utterance  is  found 
in  Mr.  Hughes's  message  of  this  week.  Mr.  Hughes 
makes  the  statement  that  there  are  questions  which 
it  is  important  should  form  the  subject  of  authorita- 
tive investigation.  He  says  these  questions  ''are 
closely  related  to  the  welfare  of  the  people,  and  cannot 
be  dealt  with  satisfactorily  unless  the  conditions  are 
accurately  known  and  carefully  studied."  He  accord- 
ingly recommends  that  provision  be  made  by  com- 
missions, serving  without  compensation  but  with 
proper  appropriations  for  expenses,  for  suitable  in- 
quiry into  these  questions,  foremost  among  which  he 
places  the  following:  "The  facts  relating  to  specula- 
tion in  securities  and  commodities  with  a  view  to  ascer- 
taining the  manner  in  which  illegitimate  transactions 
may  be  prevented  and  legitimate  business  safe- 
guarded." We  venture  to  suggest  that  no  such  in- 
quiry or  investigation  is  at  all  necessary.  It  so  hap- 
pened that  on  the  evening  of  the  day  when  Mr.  Hughes's 
recommendation  was  read  in  the  Legislature,  an  ad- 
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dress  was  delivered  on  the  subject  of  the  "Relation  of 
Speculation  to  Business"  before  the  New  York  Chap- 
ter of  the  American  Institute  of  Banking.  We  sug- 
gest to  Mr.  Hughes  that  he  read  this  address,  which 
is  one  of  the  very  best  we  have  recently  seen.  If  he  is 
really  seeking  after  knowledge  and  information  on  the 
subject,  he  cannot  fail  to  receive  a  vast  amount  of  en- 
lightenment from  the  perusal  of  that  paper. 

The  address  referred  to  was  delivered  by  Collin  Arm- 
strong, the  editor  of  the  "Wall  Street  Summary"  and 
formerly  financial  editor  of  "The  Sun"  of  this  city. 
Mr.  Armstrong  goes  into  the  past  for  the  genesis  of 
speculation.  He  finds,  as  is  the  case  to-day,  that  every 
act  or  move  in  human  life  has  been  based  upon  expec- 
tation, which  means,  as  he  well  says,  that  there  is  an 
element  of  uncertainty  in  every  human  undertaking. 
It  was  with  a  view  of  making  his  own  future  more  cer- 
tain and  more  comfortable  that  the  savage  sought  to 
produce  from  the  soil,  or  from  the  chase,  more  than 
enough  for  his  own  immediate  needs.  He  began  to  be 
forehanded  for  himself  and  then  for  others,  for  the 
days  of  bartering  had  begun  to  dawn,  and  men  had  be- 
gun to  discover  their  own  varying  capabilities  and  skil- 
fulness.  Mr.  Armstrong  traces  the  movement  to  the 
time  of  Aristotle  and  then  comes  down  to  the  days 
when  the  Holland  whalers  used  to  contract  for  the 
sale  of  their  return  cargoes  when  they  set  out  to  get 
them.  The  real  intention  of  these  transactions  was  to 
minimize  fluctuations.  In  the  early  days  of  England's 
great  traffic  with  the  East  Indies,  the  cargoes  to  arrive, 
or  portions  of  them,  were  dealt  in  in  the  form  of  war- 
rants, which  described  the  goods  and  their  probable 
date  of  arrival.  In  this  way,  it  was  possible  for  mer- 
chants to  anticipate  their  requirements,  and  the  prac- 
tice also  enabled  shipping  interests  and  the  importers 
to  finance  their  operations. 

•  Mr.  Armstrong  shows  how  these  same  ship-owners 
and  merchants  were  responsible  for  the  creation  of  a 
form  of  speculation  that  had  not  existed  before  their 
time,  but  which  has  since  become  one  of  the  most  im- 
portant factors  in  commercial  life,  namely  insur- 
ance. On  account  of  the  great  risks  that  sailing  ves- 
sels operated  under  in  those  days,  these  ship  owners 
and  merchants  conceived  the  idea  of  pooling  their  in- 
terests to  an  extent  by  putting  up  a  certain  amount 
of  money,  each  against  his  own  interest,  in  the  vessels 
and  cargoes  in  transit,  so  that  in  case  any  loss  was  sus- 
tained, it  would  be  divided  pro  rata  among  the  group. 
This,  as  Mr.  Armstrong  states,  was  speculation  in  its 
simplest  form,  and  also  the  simplest  form  of  distribut- 
ing risks  and  losses  out  of  which  our  present  compre- 
hensive, perfect  and  economical  system  of  insurance 
has  been  evolved.  The  practice  of  dealing  in  futures 
was  the  outgrowth  of  the  same  conditions,  and  re- 
ceived its  greatest  impetus  with  the  development  of 
steam  transportation  and  the  telegraph  and  the  cable. 
Until  the  present  facilities  for  transportation  and  com- 
munication were  developed,  the  bulk  of  speculative 
transactions  in  commodities  was  based  upon  the  proba- 
ble profits  in  transferring  these  commodities  from  the 
places  where  they  were  the  most  abundant  to  others 
where  they  were  needed.  That  is,  opportunities  of 
commerce  consisted  chiefly  of  bringing  surplus  sup- 
plies to  localities  where  a  deficit  existed. 

Now  the  markets  and  the  great  producing  tracts  of 
the  world  are  so  close  to  one  another  that  the  question 
of  time,  rather  than  distance,  is  the  chief  controlling 


factor.  For  example,  the  grain  or  cotton  factor  in 
Liverpool  or  in  any  other  market  is  able  from  the  data 
that  come  to  him  from  day  to  day  to  form  an  esti- 
mate of  the  requirements  of  the  various  importing 
countries  and  of  the  probable  supplies  that  the  usual 
surplus-producing  countries  may  furnish.  Mr.  Arm- 
strong urges  that  it  is  the  function,  indeed  practically 
the  duty,  of  merchants,  manufacturers,  original 
buyers  of  products  and  middlemen  to  watch  and 
take  advantage  of  these  conditions.  If  they  had  not 
the  legitimate  incentive  of  profit  to  do  so,  the  world 
would  be  very  badly  served  in  the  matter  of  supplying 
it  with  the  necessaries  of  life.  To  take  advantage,  or 
to  attempt  to  take  advantage,  of  varying  crop  con- 
ditions, those  who  are  engaged  in  feeding  and  clothing 
the  world  must  obviously  be  in  a  position  to  make 
contracts  for  the  purchase  and  sale  of  commodities 
for  future  delivery,  each  according  to  his  own  idea 
of  the  future.  Then,  as  time  goes  on  and  the  buyer 
may  find  that  he  has  over-estimated  the  demand  or 
under-estimated  the  supply,  he  is  in  a  position  to 
extricate  himself  by  disposing  of  all  or  a  part  of  his 
future  contracts  to  those  who  may  ultimately  have 
need  of  the  goods  called  for  by  the  contracts,  or,  it 
may  be,  to  those  whose  views  of  the  future  of  the 
market  are  at  variance  with  those  of  the  seller. 

Proceeding,  the  address  urges  that  these  varying 
views  of  markets,  and  of  supply  and  demand,  always 
exist  and  always  will,  and  without  them  trading 
would  be  practically  at  a  standstill,  and  it  is  perfectly 
legitimate  for  those  who  entertain  these  views  to  give 
expression  to  them  by  selling  and  buying,  not  only 
commodities,  but  merchandise  of  all  kinds  and  also 
securities.  By  so  doing  losses  are  minimized  and 
distributed  in  a  declining  market,  and  so  are  profits 
in  a  rising  one.  Nordoesoit  make  any  difference  that 
some  of  the  sellers  are  not  actual  producers  of  the 
goods  sold  and  some  of  the  buyers  are  not  actual 
manufacturers  requiring  raw  material,  or  merchants 
engaged  in  distributing  finished  products.  This  class 
of  dealers,  who  may  be  described  as  speculators  pure 
and  simple,  perform  the  useful  function  of  helping 
to  steady  the  various  markets  either  by  purchasing 
when  prices  are  in  their  judgment  low  enough  or  by 
selling  when  they  believe  prices  are  unwarrantably 
high.  In  all  cases  the  buyer  becomes  possessed  tem- 
porarily of  the  goods  he  buys.  Speculators 
who  in  large  numbers  intervene  between  the  actual 
producer  and  the  ultimate  consumer  really  take  and 
bear  the  burden  of  the  constant  and  great  risks  that 
exist  between  what  may  be  described  as  the  two  ter- 
minal points  in  every  industry.  It  is  furthermore 
pointed  out  that  speculation  in  commodities  is  not 
responsible  for  the  fluctuations  in  their  value.  On 
the  contrary,  it  is  the  absolutely  natural  fluctuations 
in  them  that  invite  speculation,  and  speculation  in 
turn  performs  the  valuable  service  for  producers, 
manufacturers  and  consumers  of  bringing  to  bear 
upon  the  market  an  aggregation  of  intelligence,  capital 
and  divergent  views  that,  according  to  statistics, 
has  resulted  in  an  almost  constant  narrowing  of  fluctu- 
ations in  the  great  commodity  markets. 

We  commend  all  these  things  to  the  consideration  of 
Governor  Hughes.  Any  commission  that  he  might 
appoint,  whether  serving  for  pay  or  without  pay,  could 
ascertain  no  less  and  no  commission  could  ascertain 
more.     As  Mr.  Armstrong  well  says,  efforts  to  prohibit 
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speculation  are  almost  as  old  as  the  hills  and  they  have 
invariably  failed.  The  thing  to  be  dealt  with  is  not 
exchanges  or  business  systems  and  methods,  but  hu- 
man nature.  There  is  nothing  to  indicate  that  this 
latter  is  changing  or  is  likely  to  change,  and  we  are 
certain  it  can  not  be  changed  at  the  behest  of  our 
political  leaders. 

There  are  as  yet  no  indications  of  any  decided  re- 
vival in  the  iron  and  steel  trades.  Producing  interests 
this  week,  according  to  the  accounts  in  the  daily  pa- 
pers, again  re-affirmed  their  determination  not  to 
lower,  for  the  time  being  at  least,  the  prices  of  fin- 
ished products  of  iron  and  steel.  Perhaps  this  policy 
has  as  much  to  recommend  it  as  any  other  at  the  mo- 
ment, seeing  that  so  long  as  political  assaults  render 
it  impossible  to  secure  supplies  of  new  capital  for  the 
railroads  and  keep  the  roads  in  poverty,  with  their 
revenues  shrinking  in  a  frightful  way,  any  considera- 
ble increase  in  the  demand  for  iron  and  steel  must  re- 
main out  of  question  in  any  event.  Iron  production, 
which  lies  at  the  basis  of  all  other  forms  of  iron  and 
steel,  certainly  remains  on  a  low  basis.  The  "Iron 
Age"  of  this  city  has  the  present  week  made  public 
its  usual  monthly  compilations,  and  these  show  that, 
though  the  output  in  March  was  a  little  larger  than  in 
February,  yet  it  was  very  small.  Our  contemporary 
makes  the  product  for  March,  a  month  of  31  days, 
1,228,204  tons,  as  against  1,077,740  tons  for  Febru- 
ary, a  short  month,  and  1,045,250  tons  in  January. 
The  daily  rate  of  output  was  39,019  tons  in  March, 
against  37,163  tons  per  day  in  February.  What  little 
encouragement  is  to  be  drawn  from  this  increase  is 
neutralized  by  the  fact  that,  through  the  blowing  out 
of  a  number  of  furnaces  in  the  last  week  in  March,  the 
capacity  of  the  active  furnaces  April  1  was  only  265,590 
tons  per  week,  as  against  267,437  tons  per  week  on 
March  1.  Oct.  1  last  the  active  capacity  was  511,397 
tons  per  week,  and  at  earlier  dates  it  was  still  larger. 
The  fact  appears  to  be,  therefore,  that  the  output  now 
is  only  about  50%  of  what  it  was  at  the  time  of  the 
financial  upheaval  last  October. 


The  report  on  the  condition  of  the  winter  grain  crops 
for  April  1  was  issued  by  the  Department  of  Agricul- 
ture on  Wednesday  and  it  indicated,  as  expected,  a 
better  general  average  of  condition  of  winter  wheat 
than  on  the  corresponding  date  in  1907.  But,  more  im- 
portant still,  the  report  furnishes  evidence  that  the 
crop  passed  through  the  winter  without  experiencing 
the  adverse  conditions  which  were  a  feature  in  some 
important  States  the  previous  winter.  The  average  of 
condition  for  the  whole  country  at  91 .3  is  not  materially 
higher  than  on  April  1  1907,  when  89.9  was  the  figure 
reported,  but  since  Dec.  1  1907  an  improvement  of 
two-tenths  of  a  point  is  indicated,  whereas  during  the 
corresponding  interval  of  the  previous  season  deteriora- 
tion of  4.2  points  was  noted.  Moreover,  the  current 
April  condition  is  higher  than  in  1906  and  appreciably 
better  than  the  average  for  the  ten  years,  1898  to  1907 
inclusive.  All  things  considered,  therefore,  we  are 
permitted  to  conclude  that  winter  wheat  entered  the 
spring  in  better  shape  to  withstand  the  ordinacy  vicissi- 
tudes of  weather  than  the  average. 

As  regards  the  condition  in  the  various  States,  it  is 
to  be  noted  that  in  all  cases  where  low  percentages 
were  reported  last  year  the  situation  this  season  is 


vastly  improved.  Texas  is  most  conspicuous  in  that 
respect,  a  condition  of  95  this  year  comparing  with  51 
last  year  and  a  ten-year  average  of  79.  Oklahoma 
records  an  improvement  of  18  points  over  last  year, 
the  contrast  being  between  94  and  76;  Michigan's  current 
percentage  is  90,  against  81;  condition  in  California 
April  1  was  88,  against  80,  and  in  Oregon  97,  against 
92.  On  the  other  hand,  in  Kansas  the  leading  winter- 
wheat-producing  State,  containing  nearly  20%  of  the 
total  area  devoted  to  that  cereal,  the  April  1  condition 
is  lower  than  a  year  ago,  being  reported  at  95  against 
99,  but  5  points  higher  than  the  ten-year  average.  It 
is  to  be  said,  however,  that  unusual  conditions  last 
year  caused  a  phenomenally  rapid  deterioration 
subsequent  to  the  first  of  April — conditions  not  looked 
for  this  season.  Nebraska  is  another  important  State 
showing  a  lower  condition  this  year  than  last,  but 
there  also,  and  in  Missouri  as  well,  deterioration  was 
much  greater  than  normal  in  the  two  succeeding 
months  last  year.  The  details  of  the  report  will  be 
found,  with  comparisons,  in  our  breadstuff's  depart- 
ment . 

Reports  issued  under  State  supervision  are  well  in 
accord  in  percentages  of  condition  with  the  Department 
of  Agriculture,  but  furnish  other  information  quite 
essential  at  this  juncture.  The  Missouri  report,  for 
instance,  states  that  while  wheat  was  not  protected 
by  any  snow  covering  during  most  of  the  winter,  it  came 
through  in  good  condition,  owing  to  comparative  free- 
dom from  alternate  freezing  and  thawing  weather.  It 
is  furthermore  remarked  that  only  a  very  few  corre- 
spondents report  damage  from  insects,  although  a 
number  refer  to  some  injury  through  lack  of  moisture. 
In  Ohio  the  plant,  though  small,  is  reported  to  be  in 
good  condition  and  thriving.  Advices  from  Oklahoma 
and  Kansas  are  also  encouraging,  and  the  same  may  be 
said  of  winter- wheat  growing  localities  quite  generally. 

The  crop  situation  abroad,  according  to  late  advices, 
is  fairly  satisfactory.  In  Southern  Europe  winter 
growth  has  been  favorable  in  the  main.  In  more 
northern  latitudes  putting  in  of  seed  is  now  progressing 
well.  The  Argentine  corn  harvest  is  progressing  satis- 
factorily, the  yield  being  much  the  heaviest  on  record. 
In  Australia,  with  favorable  weather,  seeding  is  pro- 
gressing satisfactorily,  and  a  large  acreage  is  being 
devoted  to  wheat. 


Various  matters  connected  with  cotton  continue  to 
engage  the  attention  of  the  business  and  industrial 
world  here  and  abroad.  In  this  country,  of  course, 
the  existing  depression  in  the  manufacturing  trade  and 
consequent  reductions  in  wages  and  resort  to  short 
time,  are  the  most  general  and  absorbing  topics  of 
thought;  but  much  interest  is  also  centred  on  the  at- 
tempts by  legislation  to  cripple  or  entirely  destroy 
the  usefulness  of  the  various  cotton  exchanges.  That 
the  wave  of  antagonism  to  these  essential  helps  in  the 
marketing  of  our  leading  agricultural  product  is  on 
the  wane  seems  to  be  evident,  but  it  is  far  from  being 
subdued,  as  is  apparent  from  the  amount  of  misinforma- 
tion current.  If  we  are  to  believe  the  advocates  of 
the  bill  now  pending  in  Congress,  the  greatest  of  evils 
is  in  some  way  or  other  intimately  associated  with 
cotton  exchanges.  The  purpose  of  their  organization 
is  quite  confidently  asserted  to  be  the  robbery  of  the 
Southern  planter,  and  this  in  face  of  the  highly  re- 
munerative return  received  for  cotton  in  recent  years . 
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But  among  the  more  enlightened  Southern  cotton 
men  such  ideas  do  not  obtain.  We  have  heretofore 
drawn  attention  to  what  President  Taylor,  of  the 
National  Ginners'  Association,  had  to  say  of  the  folly, 
and  worse,  of  antagonistic  State  legislation,  and  the 
greater  harm  that  would  follow  national  enactments 
hampering  or  prohibiting  the  business  of  cotton  ex- 
changes. Our  attention  has  recently  been  drawn  to 
remarks  along  similar  lines  by  Dr.  R.  V.  Powers,  a 
leading  planter  of  Mississippi.  In  going  over  the  situ- 
ation at  length  with  the  representative  of  a  New 
Orleans  journal,  Dr.  Powers  said  that  he,  personally, 
felt  the  adverse  effect  and  price-depressing  influence 
of  anti-option  legislation.  He  regretted  that  the 
Mississippi  Legislature  over  the  protest  of  intelligent 
farmers,  merchants  and  bankers  followed  the  wrongful 
lead  of  some  other  States  and  passed  the  Boddie  anti- 
future  trading  bill.  Its  repeal  in  the  not  distant  future 
he  believes  will  be  secured,  but  if  not  repealed  necessity 
will  prompt  its  open  violation. 

Dr.  Powers  comments  adversely  upon  a  number  of 
other  features  attendant  upon  the  present  method  of 
marketing  cotton,  including  the  law  in  force  in  Louisi- 
ana imposing  a  prohibitive  tax  on  foreign  banking 
capital,  which  has  forced  foreign  bankers  out  of  New 
Orleans.  Merchants,  therefore,  he  avers,  in  the  ab- 
sence of  competitive  banking,  have  to  pay  higher 
rates  for  money, which  in  the  end  is  saddled  upon  and 
has  to  bepaid  by  the  planter.  Dr.  Powers  clearly  depicts 
the  situation  when  he  says  that  every  condition  that 
tells  against  the  people  we  sell  to,  comes  back  auto- 
matically to  us  in  the  shape  of  lower  prices  for  our 
product  or  in  some  other  way.  He  advocates,  there- 
fore, the  repeal  of  all  the  recently  enacted  anti-option 
measures.  Laws  aiming  at  the  suppression  of  bucket 
shops  he  favors,  as  all  fair-minded  men  do,  and  such 
other  measures  as,  after  a  careful  investigation,  may  be 
shown  to  be  needed  for  the  uplifting  of  the  cotton 
market.  The  doctor's  remarks  all  through  are  fair 
and  to  the  point,  and  he  fully  recognizes  the  mistake 
the  South  is  making  in  pursuing  a  "take"  and  not  a 
"give-and-take"  policy. 

As  regards  the  cotton-manufacturing  situation,  re- 
cent developments  merely  serve  to  accentuate  our  re- 
marks of  two  weeks  ago.  By  the  wage  reductions  of 
10%  that  went  into  effect  in  New  England  mills  on 
March  30,  some  60,000  operatives  were  affected,  and 
between  the  first  of  April  and  the  present  time  the 
compensation  of  upwards  of  40,000  more  has  been 
similarly  cut.  The  number  will  be  further  increased 
next  .Monday ,  bringing  up  to  125,000  the  total  of  those 
whose  wages  have  been  reduced  10%.  In  addition, 
there  has  been  more  or  less  curtailment  of  production 
in  most  of  the  establishments.  At  the  South  the  situa- 
tion has  not  been  appreciably  dissimilar,  reductions  in 
wages  and  curtailing  of  output  having  been  quite 
generally  the  rule.  Now  a  call  has  been  issued  for  a 
meeting  on  April  17  of  the  Southern  Hard  Yarn  Spin- 
ners' Association  (in  which  the  greater  number  of  the 
mills  of  the  South  are  represented)  lor  the  purpose  of 
discussing  the  situation  and  considering  the  advisa- 
bility of  shutting  down  lor  a  time. 

Conditions    in    the    manufacturing    trade   in   (heat 
Britain,  while   in  no   sense   analogous  to  those  here 
are  nevertheless  beginning  to  be  cause  for  concern. 
On  two  or  three  occasions  since  the  opening  of  the  year 
labor  troubles  threatened,  but  adjustment  was  reached 


without  resort  to  strike  or  lock-out.  Now,  however, 
a  situation  of  slow  trade,  ascribed  to  recent  over- 
production of  goods  in  Lancashire,  has  to  be  faced.  A 
feature  of  the  last  few  years  has  been  the  large  increase 
in  Great  Britain  in  the  number  of  mills,  and  important 
additions  to  the  spindleage.  That  boom  in  mill- 
building,  started  in  1903  and  continued  up  to  near  the 
close  of  1907,  during  which  interval  no  less  than  125 
new  establishments ,  contemplated  to  contain  1 1 ,267 ,000 
spindles,  were  formed,  and  up  to  the  close  of  last  year 
about  half  of  this  machinery  had  gone  into  operation. 
But  notwithstanding  this  phenomenal  increase  in  the 
spinning  power  of  Great  Britain  (over  5,000,000  work- 
ing spindles  in  four  years) ,  weaving  sheds  and  looms 
increased  in  even  greater  proportion,  furnishing  an 
urgent  demand,  while  active  trade  lasted,  for  the 
output  of  all  spindles — new  and  old — at  highly  re- 
munerative rates. 

Now  that  there  is  a  period  of  depressed  trade,  the 
large  increase  in  yarn  production  is  being  seriously 
felt,  and  prices  are  unsatisfactory.  The  home  trade 
in  goods,  while  giving  promise  of  some  improvement, 
owing  to  lower  prices  quoted  by  makers,  has  been  below 
the  normal  for  some  little  time,  and  transactions  for 
export,  as  indicated  by  the  Board  of  Trade  returns, 
have  fallen  off  since  the  first  of  the  year.  In  fact  the 
outward  movement  of  cotton  goods  for  the  month  of 
March  reached  only  474  million  yards,  against  556^ 
millions  for  the  same  month  in  1907,  and  since  Jan.  1 
the  shipments  aggregate  but  1,508  million  yards,  as 
compared  with  1,6173^  millions  for  the  first  quarter 
last  year.  This  was  the  situation  that  was  discussed 
by  a  committee  of  the  Master  Cotton  Spinners'  Associa- 
tion at  Manchester  on  March  26,  and  prompted  a'reso- 
lution  suggesting  a  shut-down  of  the  mills  for  a  week 
at  Easter.  The  suggestion  was  embodied  in  a  circular 
replies  to  which  were  to  be  forwarded  not  later  than 
April  7.  Up  to  the  time  of  going  to  press,  however,  we 
have  received  no  word  as  to  what  action  has  been  taken. 


There  was  no  change  in  official  rates  of  discount  by 
any  of  the  European  banks  this  week;  compared  with 
last  week,  unofficial  or  open  market  rates  were  steady 
at  the  principal  centres. 

While  there  wTas  comparatively  little  difference  be- 
tween the  daily  averages  of  the  various  items  of  the 
bank  statement  last  week  and  the  actual  condition 
as  disclosed  on  Saturday,  there  were  important  in- 
creases in  average  loans  and  in  deposits,  though  actual 
gains  therein  were  much  smaller.  The  average  loans 
were  augmented  15  4-5  millions  and  the  deposits 
24  2-3  millions;  but  the  actual  increase  in  the  former 
was  4  1-3  millions  and  in  the  latter  11  1-3  millions. 
According  to  the  statement  of  averages,  the  surplus 
reserve  was  $40,690,300,  the  highest  thus  far  recorded 
this  year;  the  actual  surplus  was  $42,671,350.  The 
gain  in  the  average  reserve  was  $901,775;  the  increase 
in  the  actual  reserve  was  $4,275,725.  The  average 
and  the  actual  gains  in  cash  were  about  7  millions. 


As  the  result  of  the  over-abundant  supply,  which 
was  indicated  by  the  ftbove  noted  conditions  of  the 
Associated  Banks,  and  also  of  the  distribution  among 
the  lending  institutions  of  the  April  dividends  and 
interest  that  had  been  paid  during  the  previous  week, 
the  market  for  money  was  lower  not  only  on  call  but 
for  fixed  periods.     The  inquiry   for  Stock  Exchange 
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purposes  was  small,  speculation  being  held  in  check 
until  Thursday  awaiting  the  outcome  of  the  Morgan 
plan  for  the  relief  of  the  embarrassments  of  the  Erie 
Railway  Co.  The  threatened  failure  of  such  plan, 
through  the  demand  of  a  majority  of  holders  of  the 
5}4  millions  maturing  notes  for  payment  in  cash,  was 
not  made  public  until  after  the  close  of  business  on 
Wednesday;  the  prompt  intervention  then  by  Mr. 
Harriman  to  prevent  the  default  contributed  to  restore 
confidence  in  the  situation  on  Thursday,  and  there- 
after the  stock  speculation  was  active,  though  call- 
money  rates  were  not  materially  affected.  A  new  low 
record  was  the  feature  in  the  time-loan  branch  of  the 
market  because  of  liberal  offerings  by  institutions 
which  have  hitherto  refused  to  make  concessions  in 
rates  and  have  otherwise  discouraged  borrowing  by 
demanding  choice  collateral;  the  inquiry  was,  however, 
not  stimulated  by  the  lower  rates,  though  some  in- 
creased business  was  reported  in  long-term  contracts. 
Commercial  paper  was  in  better  request  at  fractionally 
lower  discounts  for  the  best  grades.  It  is  expected 
that  the  evidence  that  was  disclosed  by  the  report  of 
the  New  York  Clearing-House  Loan  Committee  this 
week  that  the  pledges  of  commercial  paper  that  were 
accepted  by  such  committee  for  loan  certificates  were 
of  an  absolutely  substantial  character,  will  have  the 
effect  of  augmenting  the  demand  for  mercantile  notes 
and  thus  tend  to  establish  even  lower  rates  therefor. 

Money  on  call,  representing  bankers'  balances, 
loaned  at  the  Stock  Exchange  during  the  week  at  2% 
and  at  lxA%,  averaging  l%%;  banks  loaned  at  1^2% 
as  the  minimum,  whilejtrust  companies  quoted  lz/i%. 
On  Monday  and  on  Tuesday  loans  were  at  2%  and  at 
1K%  with  the  bulk  of  the  business  at  \ZA%.  On 
Wednesday  transactions  were  at  l%%  and  at  V/2% 
with  the  majority  at  l%%.  On  Thursday  and  there- 
after loans  were  at  2%  and  at  1}4%  with  the  bulk  of 
the  business  at  lzA%.  Time  loans  on  good  mixed 
Stock  Exchange  collateral  were  2%@3%  for  thirty 
to  sixty,  and  3%  for  ninety  days,  33^@3%%  for  four, 
4%  for  five  to  six,  and4>-2@5%  for  the  remainder  of 
the  year.  Commercial  paper  was  quoted  at  4j^@5% 
for  choice  sixty  to  ninety-clay  endorsed  bills  receivable 
and  for  high-grade  four  months'  single  names,  and 
5K%  for  six  months'  paper  of  that  class. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  3% .  The  cable  reports  discounts  of  sixty 
to  ninety  day  bank  bills  in  London  2y2%.  The 
open  market  rate  at  Paris  is  2%%  and  at  Berlin  and 
Frankfort  it  is  43^%.  According  to  our  special  cable 
from  London,  the  Bank  of  England  lost  £1,041,858 
bullion  during  the  week  and  held  £38,680,990  at  the 
close  of  the  week.  Our  correspondent  further  advises 
us  that  heavy  shipments  to  the  interior  of  Great 
Britain  wholly  account  for  the  loss  in  bullion  holdings. 
The  details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows  Imports,  £404,000  (of  which  £20,000 
from  Egypt,  £10,000  from  Constantinople  and  £374,- 
000  bar  gold  bought);  exports,  £329,000  (of  which 
£119,000  to  South  America  and  £5,000  to  South 
Africa  and  £205,000  to  Paris),  and  shipments  of 
£1,117,000  net  to  the  interior  of  Great  Britain. 


for  remittance  thereby  was  small,  and  it  appeared  to 
be  supplied  with  ease,  for  rates  for  sight  exchange 
were  only  fractionally  higher.  It  would  seem  from 
mail  advices,  and  also  from  cables,  that  there  is  a 
good  inquiry  for  American  securities  in  the  British 
market;  the  operations  for  new  account  at  the  London 
Stock  Exchange  settlement  developed  a  strong  tone 
for  our  stocks,  indicating  some  degree  of  confidence  in 
the  New  York  situation.  There  appeared  to  be  quite  as 
much  interest  manifested  this  week  in  London  in  the 
plan  for  the  settlement  of  the  Erie  embarrassment  as 
was  felt  here,  and  quite  naturally,  because  Erie  was  re- 
garded as,  at  the  moment,  an  important  factor. 
News  of  the  relief  extended  by  Mr.  Harriman  was  re- 
ceived with  much  satisfaction,  as  was  shown  by  the  ac- 
tive demand  at  the  British  capital  for  the  stock  on 
Thursday.  It  may  be  observed  that  this  somewhat  un- 
usual interest  in  American  securities  is  doubtless  largely 
due  to  the  fact  that  these  properties  offer  at  present 
about  the  only  opportunities  for  speculation  on  the  Lon- 
don market,  other  foreign  stocks  and  home  rails  being 
regarded  with  less  favor  because  of  the  depressed  condi- 
tion of  the  market  therefor.  The  activity  in  Ameri- 
cans most  likely  contributes  to  more  or  less  arbitrage 
trading  in  and  investment  buying  of  the  most  promis- 
ing of  the  securities,  and  this  may  account  for  the  fact, 
as  has  been  hereinbefore  noted,  that  important  credits 
have  been  made  available  in  London  against  which 
some  of  our  foreign  exchange  houses  have  drawn,  at 
times,  when  speculative  operations  in  our  market  have 
forced  rates  to  figures  which  have  threatened  gold  ex- 
ports. As  elsewhere  noted,  there  was  no  evidence  in 
the  market  for  German  marks  that  our  bankers  or 
investors  intended  to  subscribe  for  the  new  loan;  had 
there  been  such  intention,  cables  would  have  been 
employed  for  remittance  and  there  did  not  appear 
to  be  any  inquiry  for  such  drafts.  The  strong  tone 
of  the  market  on  Friday  revived  rumors  of  early  ex- 
ports of  gold;  such  a  movement,  however,  appears 
unlikely  in  the  immediate  future. 

On  Saturday  of  last  week  the  market  was  dull,  and 
the  only  change,  compared  with  the  previous  day, 
was  in  long,  which  was  10  points  lower  at  4  8425@ 
4  8430.  On  Monday  there  was  a  further  fall  of  10 
points  in  long  to  4  8415@4  8420;  cables  were  off  5 
points  to  4  8670@4  8675,  and  sight  was  unchanged  at 
4  8645@4  8650.  On  Tuesday  long  declined  5  points 
to  4  8410@4  8415,  while  short  rose  5  points  to  4  8650@ 

4  8655  and  cables  5  points  to  4  8675@4  8680.  On 
Wednesday  long  recovered  5  points  to  4  8415@4  8420, 
short  advanced  5  points  to  4  8655@4  8660  and  cables 

5  points  to  4  8680@4  8685.  On  Thursday  the  tone 
was  strong  and  long  and  short  were  10  points  higher — 
long  at  4  8425@4  8435  and  short  at  4  8665@4  8670; 
cables  advanced  5  points  to  4  8685@4  8690.  On 
Friday  long  rose  15  points  and  cables  5  points,  while 
short  was  unchanged. 

The  following  shows  daily  posted  rates  for  sterling- 
exchange  by  some  of  the  leading  drawers 


The  foreign  exchange  market  was  almost  stagnant 
early  in  the  week.  Though  the  Tuesday  and  Wednes- 
day European  steamers  were  fast  vessels,  the  demand 
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Rates  for  exchange  on  Friday  were  4  8440@4  8450 
for  long,  4  8665@4  8670  for  short  and  4  8690@4  8695 
for  cables.  Commercial  on  banks  4  84@4  8410  and 
documents  for  payment  4  83*4  @4  84^.  Cotton  for 
payment  4  83)4  @4  83%,  cotton  for  acceptance  4  S4@ 
4  8410  and  grain  for  payment  4  84^@4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  April  10  1908. 

Rea  ived,  by 

N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

Gold   ---   

$8,413,000 
1.117,000 

$4,210,00!, 
606,000 

Cain    $4,203,000 
Gain        541,000 

Total  gold  and  legal  tenders 

$9,500,001. 

$4,810,000 

Gain    $4,744,000 

With  the  Sub-Treasu 
follows. 

ry  operations  the  result  is  as 

Week  aidiruj  April  10  1908. 


Ranks'  interior  movement  as  above  - 
Sub-Treasury    operations 


Total  gold  and  legal  tenders. 


Into 
Banks. 


SO. 500,000 
34,200,000 


$43,700,000 


Out  of 
Banks. 


$  I. sic, 000 
29,300,000 


$34,116,000 


Net  Changt   in 
Bank  Holdings. 


Cain    $4,744,000 
Gain      4,900,000 


Gain    $9,644,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 

April  9   1908. 

April  11   1907. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England- _ 

France  .  -  - 
Germany 

Russia 

Aus.-Hun 

Spain 

Italy _ 

Neth'lands 
Nat.  Belg 
Sweden  -- 
Switz'land 
Norway  . . 

£ 

38,6S0,990 

111,041,110 

30,621,000 

113,037,000 

46,421,000 

15,520,000 

36,400,001' 

7,695,901 

4,158,000 

3.898,00(1 

3,354,000 

1.488.00C 

£ 

36,100,406 

12,690,000 

6,942.000 

13,010,000 

20,202,000 

4,480,000 

4,317,300 

2,079,000 

£ 

38,080.000 

147,141,510 

43,311,000 

119,979,000 

59,431.000 

41,722,000 

40,880,000 

12,013,200 

6,237,000 

3,898,000 

3,354,000 

1,488,000 

£ 
35,456,644 
L03,366,560 

29.300.(100 

119,527,000 

45,172,000 

15,447,000 

32,335,000 

5.148.100 

3,350,000 

4,153,000 

1,310.000 

1,660,000 

£ 

39,087,080 

11,650,000 

5,888,000 

12,3S4,000 

25,090,000 

5,097,200 

5,628,000 

1.675,000 

£ 
35,456,644 

142,453,040 

41,010,000 

125,415,000 

57,556,000 

40,537,000 

37,432,200 

10,776,100 

5,025,000 

4,153,000 

L.310,000 

1,600,000 

Tot.  week. 
Prev.  week 

412,315,001 
413,661,201 

105,820,701 
105,541,144 

518,135,706 
519,202,345 

390,291,304 
392,326,653 

106,499,280 

105,346,837 

o02.7'.IO,584 
107.073,490 

ENGLAND'S  NEW  PRIME  MINISTER. 

The  retirement  of  Sir  Henry  Campbell-Bannerman 
from  the  office  of  Prime  Minister  of  England,  and  the 
succession  of  Mr.  Asquith  to  that  office,  were  events 
which  have  for  some  time  been  expected.  Sir  Henry 
has  long  been  subject  to  an  exhausting  and  apparently 
incurable  disease,  and  physical  weakness  has  at  length 
compelled  his  withdrawal  from  active  duties.  The 
quiet  transfer  of  his  important  office  to  one  of  his 
lieutenants,  without  any  action  by  either  Parliament 
or  people,  illustrates  once  more  the  very  remarkable 
system  of  executive  government  which  prevails  in 
England.  Such  a  transfer  in  our  own  country  would, 
it  hardly  need  be  said,  have  been  accomplished  only 
as  a  result  of  a  prolonged  and  exciting  national  elec- 
tion; the  only  case  which  is  at  all  parallel  to  the 
English  practice  being  the  succession  of  the  Vice- 
President  on  the  death  of  a  duly  elected  President. 
Perhaps,  in  looking  back  at  the  public  view  of  the 
incident,  when  Mr.  Arthur  took  office  on  the  death 
of  General  Garfield,  or  when  Mr.  Roosevelt  similarly 
became  President  on  Mr.  Ab-Kinley's  death,  we  may 
find  a  reasonable  analogy.  It  is  when  the  ministry 
of  one  party  surrenders  office  to  the  ministry  of  an- 
other as  a  result  of  parliamentary  defeat  and  without 
appeal  to  the  electors  that  the  peculiar  principles  of 
the  English  system,  wholly  opposed  to  those  of  the 
American,  come  more  strikingly  into  light. 

Even  under  the  English  system,  and  even  when  a 
change  of  Prime  Ministers  involves  no  change  of  the 


party  in  control,  issues  of  considerable  importance  may 
hang  on  the  personality  of  the  new  incumbent.  The 
power  of  a  Prime  Minister  over  executive  and  legislative 
policies  has  for  centuries  been  one  of  the  foremost 
traditions  of  English  history.  That  this  personal 
domination  has  in  a  rather  marked  degree  disappeared, 
or,  at  all  events,  been  shorn  of  its  former  prestige, 
most  students  of  parliamentary  history  in  the  past 
two  decades  will  be  forced  to  concede.  Whether  this 
change  has  resulted  from  the  absence  of  such  great 
parliamentary  figures,  such  potent  individualities  as 
those  of  Pitt,  Peel,  Palmerston,  Gladstone  and  Dis- 
raeli, or  whether  the  parliamentary  s}^stem  itself  is 
undergoing  something  of  a  change,  may  be  a  matter 
of  dispute.  Perhaps  both  causes  have  operated.  Cer- 
tainly none  of  the  British  Premiers  since  Mr.  Glad- 
stone's retirement — except  Lord  Salisbury,  whose  last 
official  term  was  something  of  an  anachronism — can 
thoroughly  measure  up  against  the  older  leaders  above 
enumerated.  On  the  other  hand,  it  is  only  fair  to 
recognize  that  the  enormous  complexity  of  interests 
which  have  arisen  for  parliamentary  consideration 
during  the  past  quarter  century,  and  the  great  variety 
which  they  have  imparted  to  popular  and  parliamen- 
tary opinion,  have  largely  made  impossible  the  sort 
of  personal  control  which  was  easily  practicable  under 
the  old  regime,  when  only  two  organized  parties,  with 
issues  generally  clean-cut  and  well-defined,  confronted 
one  another  in  Parliament.  The  rise  of  Irish  Home 
Rule  faction,  the  secession  of  the  Liberal  Unionists 
from  the  Liberal  Party,  the  later  revolt  of  the  Con- 
servative Free  Traders  against  the  protectionism  of 
Mr.  Balfour,  and,  not  least  of  all,  the  creation  of  a 
distinctive  labor  party,  have  brought  about  a  very 
different  situation  from  what  can  be  said  to  have 
existed  at  any  time  in  the  two  preceding  centuries. 

In  both  these  aspects  of  the  office,  Mr.  Asquith's 
succession  to  the  Premiership  is  a  matter  of  consider- 
able interest.  Every  one  who  has  watched  the  recent 
course  of  British  politics  must  have  reached  the  con- 
clusion that  a  peculiar  and  extremely  perplexing  politi- 
cal crisis  is  likely  at  any  moment  to  arise.  Mr.  Bal- 
four's leanings  toward  protection  so  distinctly  alienated 
the  voting  constituency  from  his  party  as  to  return  an 
overwhelming  Liberal  majority  in  1906.  This  Liberal 
majority,  on  the  other  hand,  was  found  on  examination 
to  contain  so  large  an  element  committed  to  Socialist 
legislation  first  and  to  labor  legislation  in  general 
afterwards  that  the  meaning  of  the  victory  was  in 
some  ways  as  uncertain  as  was  the  celebrated  victory 
of  the  Democratic  Party  in  this  country  at  the  election 
of  1892.  Sir  Henry  Campbell-Bannerman,  as  the 
various  aspects  of  this  perplexing  situation  developed, 
found  himself  doubly  embarrassed;  first  by  the  de- 
mands of  this  Socialistic  faction  for  the  redemption  of 
ante-election  pledges,  and  second  by  the  natural  queiy 
of  a  trained  politician  as  to  whether  existing  majorities 
in  Parliament  or  out  of  it  could  be  long  maintained 
without  such  concession.  At  all  events  the  Premier 
yielded  some  very  large  concessions.  Notably,  in  the 
much-discussed  matter  of  old-age  pensions,  steps  had 
already  been  taken  such  as  threatened  serious  compli- 
cations in  the  future  of  English  politics  or  finance. 

Whether  Sir  Henry  was  led  to  adopt  this  policy 
through  absolute  political  necessity  or  because  o* 
a  natural  leaning  toward  compromise,  is  still  an  open 
question.     It  is  a  question  which  is  likely  to  be  settled 
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as  the  policies  of  Mr.  Asquith  unfold  themselves.  In 
personality  the  new  Premier  differs  greatly  from 
his  predecessor.  A  younger  man  than  Sir  Henry 
Campbell-Bannerman — Mr.  Asquith  was  born  in  1852, 
and  until  he  became  Chancellor  of  the  Exchequer  in 
the  present  Cabinet  had  only  seen  three  years  of 
Ministerial  service — the  new  Prime  Minister  possesses 
nevertheless  a  character  and  personality  which  one 
would  naturally  impute  to  the  older  rather  than  the 
younger  public  man.  In  manners  somewhat  austere, 
in  sympathies  varying  widely  from  the  easy-going 
good  fellowship  of  Sir  Henry,  he  might  from  some 
points  of  view  be  imagined  to  be  the  very  man  to  deal 
with  the  puzzling  situation. 

He  is  a  lawyer  of  distinction,  and  has  won  a  repu- 
tation in  the  past  for  his  clear  and  courageous  view 
of  public  questions  in  their  legal  aspect.  No  act  of 
his ,  when  Secretary  of  State  for  the  Home  Department 
during  the  three  years  after  1892,  earned  more  imme- 
diate recognition  than  his  prompt  rejection  of  a  plea 
by  the  Parnellites  for  leniency  in  dealing  with  convicted 
dynamiters .  He  had  the  courage  also  to  refuse  approval 
to  the  Boer  War  sentiment  in  its  more  violent  mani- 
festations, though  he  certainly  did  not  then  commit 
himself  to  an  unpopular  cause  with  such  self-forget- 
fulness  as  Sir  Henry  Campbell-Bannerman.  When, 
however,  Mr.  Asquith's  views  on  actual  present 
questions  are  tested  by  his  policy  in  the  present 
Cabinet,  the  inferences  are  decidedly  less  promising. 

He  has  gone  out  of  his  way,  and  to  all  appearances 
has  severly  strained  the  principles  of  law  and  equity, 
in  order  to  concede  certain  privileges  demanded  by 
the  Labor  Party  in  the  matter  of  trade  disputes.  In 
the  old  age  pension  matter,  which  is  undoubtedly 
the  most  formidable  measure  with  which  his  Cabinet 
will  have  to  deal,  he  was  induced,  after  showing 
some  reluctance,  to  commit  himself  to  a  scheme 
which,  although  in  the  nature  of  a  compromise  with 
the  first  extreme  demands,  is  as  certain  as  were  they 
to  launch  the  Government  on  unknown  financial 
seas.  Little  or  no  challenge,  from  the  point  of  view 
of  the  country's  financial  situation  and  history,  was 
heard  from  Mr.  Asquith  in  the  preliminary  discussions 
of  these  measures.  That  he  heartily  approved  of 
them  it  is  difficult  to  believe;  the  question  is,  if  he 
yielded  solely  to  party  discipline,  how  far  he  can 
be  depended  on,  now  that  he  is  promoted  to  the 
leadership,  to  oppose  the  still  more  radical  demands 
which  are  likely  enough  to  follow. 

The  event  will  be  watched  with  absorbing  interest, 
not  only  throughout  England  but  in  this  country, 
where  the  executive  and  legislative  departments  are 
confronted  with  problems  not  at  all  unlike  those 
which  have  vexed  the  Liberal  Ministry  of  England. 
It^happens  often  enough  that  a  public  man  promoted 
from  a  subordinate  Cabinet  position  to  the  Premier- 
ship will  acquire  by  virtue  of  his  new  responsibilities 
a^'caution  and  conservatism  which  he  did  not  show 
before.  This  may  prove  true  of  Mr.  Asquith.  If 
it | does  not,  it  is  no  very  rash  prediction  to  assert 
that  a  little  more  deference  to  the  Socialistic  schemes 
now  in  the  air  will  involve  the  Government  in  such 
financial  burdens  as  will  defeat  the  party  now  in 
power  through  the  revolt  of  the  electorate  itself 
against  such  burdens  and  against  the  rashness  with 
which  their  leaders  are  committing  the  people  to  an 
unknown    future. 


RELIEF  FROM   POLITICAL   OPPRESSION   THE 

NEED. 

The  country  is  at  present  passing  through  one  of  the 
severest  periods  of  trade  prostration  in  history,  and 
this  is  occasioning  the  usual  distress  and  suffering,  the 
evidences  of  which  are  present  on  every  side.  The 
most  unfortunate  feature,  however,  is  that  few  of  our 
people  seem  to  recognize  the  fact  or  to  be  impressed 
by  it.  The  general  disposition  is  to  think  that  the 
depression  is  simply  ephemeral  in  character,  due  to 
the  panic  last  fall,  and  that  a  recovery  is  not  far  off. 
That  this  should  be  the  view  of  the  politicians  is,  per- 
haps, not  surprising,  for  the  average  political  leader  is 
nearly  always  blind  and  fatuous.  What  is  strange  is 
that  so  many  merchants  and  business  men  seem  to 
entertain  the  same  happy  thoughts,  and  hence  are 
sitting  back,  apathetic  about  what  is  going  on,  looking 
for  that  recuperation  and  revival  confidently  counted 
on  months  ago,  but  which  still  remains  in  the  dim 
future. 

Under  ordinary  circumstances,  optimism  and  hope 
and  buoyancy  are  in  the  highest  degree  desirable. 
They  typify  that  go-ahead  spirit  to  which  the  country 
owes  all  its  wonderful  past  progress  and  development. 
But  when  in  the  ebullition  of  enthusiasm  we  close  our 
eyes  and  refuse  to  see  the  obstacles  in  the  path,  we  are 
simply  erecting  a  barrier  against  further  advance; 
more  than  that  we  are  inviting  disaster  which  will 
result  in  our  losing  much  of  what  we  have  gained  in 
the  past.  This  is  the  goal  towards  which  we  are 
rapidly  drifting  at  the  present  time.  In  December  we 
were  told  that  things  would  mend  in  January;  in 
January  we  were  told  to  look  for  improvement  in 
February;  in  February  the  prognosticators,  still  un- 
daunted, insisted  that  recovery  could  certainly  not 
be  delayed  beyond  March.  Now  that  March  has  come 
and  gone  and  we  have  advanced  pretty  well  into  April , 
predictions  are  just  as  sanguine  as  ever.  Revival, 
most  assuredly,  cannot  be  far  off,  so  says  the  same 
hopeful  spirit  of  prophecy.  Why  should  it  be?  Is 
there  not  just  as  much  real  wealth  in  the  country  as 
ever?  Are  not  our  people  just  as  energetic,  just  as  in- 
dustrious and  possessed  of  the  same  skill  and  intelli- 
gence as  before?  And  have  we  not  the  assurance  of 
both  President  Roosevelt  and  Governor  Hughes,  our 
two  grand  political  high-priests,  that  there  is  abso- 
lutely nothing  the  matter  with  the  country,  that  all 
that  it  is  necessary  to  do  is  to  go  ahead  as  if  nothing 
had  happened,  believe  in  ourselves,  and  then  everything 
will  come  out  all  right. 

The  trouble,  is,  however,  that  we  are  confusing 
cause  with  effect.  If  the  panic  of  last  autumn  were 
itself  without  cause,  if  there  had  been  no  antecedent 
developments  responsible  for  it,  then,  indeed,  the 
situation  which  has  followed  would  be  inexplicable,  and 
it  would  be  a  species  of  folly,  unworthy  of  an  intelli- 
gent people,  to  stop  in  fright  and  cease  our  daily 
activities.  •  But  the  financial  upheaval  of  the  autumn 
was  itself  the  outgrowth  of  other  disturbances.  It  is 
not  the  panic  that  is  responsible  for  the  paralysis 
which  has  settled  over  all  the  industries  of  the  land. 
It  is  rather  the  multiplicity  of  preceding  events  and 
circumstances,  which  had  their  logical  working  out  in 
the  October  disaster,  that  explain  the  country's  present 
predicament.  To  be  strictly  accurate,  it  would  be 
necessary  to  say  that  there  had  been  three  panic  periods 
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last  year — one  in  March,  another  in  August,  and  the 
final  and  overwhelming  one  in  October  and  November. 
On  each  of  these  occasions  the  disturbed  feeling  pre- 
vailing was  reflected  in  tremendous  collapses  in  security 
values  on  our  Stock  Exchange;  and  when  the  last  one 
came,  the  country  had  become  so  weakened  that  further 
healthful  reaction  was  out  of  the  question,  and  the 
body  had  to  succumb  to  the  ravages  of  the  malady. 

As  we  have  so  many  times  pointed  out  in  these 
columns,  the  causes  responsible  for  the  three  panic 
periods  of  last  year,  the  causes  responsible  for  the 
universal  depression  of  to-day,  are  wholly  political. 
And  we  wish  our  business  men,  our  producing  and 
manufacturing  classes,  and  that  huge  body  of  wage- 
earners  whose  welfare  is  most  of  all  involved,  could  be 
made  to  recognize  this  all-important  fact.  In  a  time 
of  unwonted  prosperity,  when  everybody  was  making 
money,  and  when  both  capital  and  labor  were  better 
employed  than  at  any  previous  period,  it  pleased  our 
political  leaders  to  make  assaults  upon  capital  and 
upon  wealth,  and  upon  railroad  and  other  corpora- 
tions, the  theory  advanced  being  that  these  needed 
regulating,  restricting  and  circumventing.  The  rail- 
roads and  other  public  service  corporations  were  par- 
ticularly the  objects  of  attack.  By  degrees  we  de- 
stroyed their  credit,  and,  more  slowly  (because  it  takes 
time  for  adverse  legislation  and  other  governmental 
measures  to  show  their  effects),  but  just  as  insidiously 
we  undermined  their  earning  capacity.  Long  before 
the  acute  panic  development  of  last  October,  the 
moneyed  classes — the  small  investor  as  well  as  the 
man  of  large  means — began  to  withhold  their  money 
from  railroad  enterprises.  They  instinctively  saw 
what  was  forthcoming.  The  security  and  stability  of 
railroad  values  were  threatened,  and  in  anticipation  of 
what  was  to  happen  and  what  has  happened,  they 
began  to  protect  themselves  by  getting  rid  of  their 
security  holdings  in  these  properties  at  the  best  prices 
obtainable,  and  by  refraining  from  further  investments 
in  the  same. 

The  drop  in  security  values  which  found  its  most 
acute  manifestation  in  October  had  been  in  progress 
for  over  two  years  previously.  During  all  this  time, 
week  in  and  week  out,  we  warned  the  politicians  of 
what  was  coming,  and  asked  them  to  desist;  but  all  in 
vain.  •  As  time  went  on,  it  became  increasingly  diffi- 
cult to  raise  needed  supplies  of  capital  by  the  floating 
of  bonds  except  on  very  onerous  terms.  It  is  note- 
worthy, too,  that  with  the  steady  drop  in  prices  the 
income  return  to  the  buyer  became  larger  and  still 
larger,  and  yet  no  one  wanted  these  securities  unless 
at  still  further  concessions  in  prices.  It  is  this  situa- 
tion that  forced  resort  to  short-term  obligations  at 
high  cost.  These  short-term  obligations  were  put  out 
in  many  cases  in  the  same  hopeful  spirit  with  which 
the  business  man  regards  the  future  at  the  present 
time.  It  was  thought  that  in  one  or  two  years  the 
situation  would  right  itself,  and  then  it  would  be 
possible  to  replace  these  short-time  notes  with  obliga- 
tions of  a  more  enduring  character,  and  at  a  better 
price.  But  in  this  reckoning  no  account  was  taken  of 
the  further  sapping  of  the  vitality  of  the  railroads — 
their  further  loss  in  prestige  and  in  credit.  In  any 
event,  though,  no  other  resource  was  left  open  to  the 
managers;  to  get  the  needed  capital  they  had  to 
employ  the  only  means  available,  namely  issue  short- 
term  paper.     Finally,  it  was  no  longer  possible  to  put 


out  even  these  short  notes,  and  then  new  capital  ex- 
penditures came  altogether  to  an  end.  This  happened 
shortly  before  the  panic.  These  short  notes  are  now 
beginning  to  fall  due  and  are  causing  additional 
trouble,  first  because  the  companies  are  not  in  a  posi- 
tion to  pay  them  off,  and,  secondly,  because  railroad 
credit  is  even  more  badly  shattered  than  it  was  when 
they  were  put  out,  rendering  the  floating  of  other 
issues  to  take  them  up  extremely  difficult  and  ex- 
tremely costly. 

The  railroads  are  the  greatest  industrial  fertilizing 
agency  which  the  civilized  world  has  ever  possessed — 
every  outlay  and  expenditure  carrying  untold  benefits 
in  numerous  directions — and  when  this  fertilizing 
stream  was  by  degrees  being  dried  up,  the  end  of  the 
country's  long  period  of  prosperity  was  certain.  It  is 
to  be  remembered  that  the  collapse  in  the  copper  trade 
preceded  by  several  months  the  occurrence  of  the 
financial  upheaval  in  the  autumn.  The  price  of 
copper  dropped  from  26c.  a  pound  to  less  than  13c. 
a  pound,  simply  because  all  of  a  sudden  the  demand 
for  copper  disappeared.  The  explanation  was  that  by 
reason  of  public  utility  laws  in  the  various  States,  the 
credit  of  street  railway  and  electrical  enterprises  had 
been  as  badly  damaged  as  that  of  the  steam  railroads. 
Such  enterprises,  being  no  longer  able  to  raise  new 
capital,  had,  perforce,  to  stop  giving  orders  for  sup- 
plies of  copper.  The  activity  in  the  iron  and  steel  in- 
dustries continued  somewhat  longer  because  the  ac- 
cumulation of  old  orders  was  much  larger;  but  new 
orders  became  increasingly  scarce,  and  when  the  panic 
burst  upon  the  country,  these  new  orders  were  almost 
worked  off.  It  will  be  recalled  that  well-informed 
people  had  been  momentarily  expecting  a  collapse  in 
the  iron  and  steel  trades  before  the  October  storm 
developed.  The  reason  why  revival  in  those  trades 
has  failed  to  appear  since  then  is  simply  that  the  new 
orders  to  keep  mills  and  furnaces  busy  have  not  been 
forthcoming,  and  the  reason  why  these  new  orders  have 
not  materialized  when  the  trade  evidently  expected 
them,  is  that,  as  the  result  of  the  political  crusade, 
every  corporate  undertaking  in  the  land,  whether  steam 
railroad,  electric  railroad,  gas  or  electric  light  or  power 
concern,  has  been  brought  under  discredit,  so  that  it  is 
no  longer  possible  for  these  to  spend  money  or  to  raise 
capital  or  to  engage  in  developing  ventures  the  same 
as  before. 

In  addition  to  all  this,  railroad  revenues  are  now 
being  reduced  in  a  frightful  way,  contracting  corre- 
spondingly the  spending  power  of  the  railroads.  Dur- 
ing the  month  of  January,  as  we  showed  by  some 
compilations  in  our  issue  of  March  28,  gross  earnings 
of  United  States  railroads  fell  off  no  less  than  $25,- 
000,000.  For  February,  complete  figures  are  not  yet 
available,  but  the  indications  now  are  that  for  that 
month  the  loss  will  prove  equally  large;  and  there  is, 
unfortunately,  no  reason  to  think  that  results  for 
March  or  April  will  be  any  better.  Thus  the  situation 
which  confronts  the  country  is  this:  gross  earnings  of 
United  States  railroads  are  falling  off  at  the  rate  of 
$300,000,000  a  year,  whereas  in  previous  years  they 
were  increasing  at  the  rate  of  $200,000,000  a  year — a 
difference  adverse  to  1908  as  compared  with  what  it 
would  be,  if  conditions  were  normal,  of  $500,000,000 
per  annum. 

The  politician  may  shrug  his  shoulders  when  he  hears 
that  the  railroads. are  suffering  a  loss  of  $300,000,000  in 
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earnings,  thinking  that  that  is  a  loss  which  concerns 
neither  himself  nor  his  constituents.  But  let  him 
reflect  that  with  railroad  income  shortened  $300,000,- 
000,  the  railroads  have  $300,000,000  less  to  spend  for 
labor  and  supplies,  and  he  must  realize  that  after  all 
the  matter  is  one  of  very  serious  concern  to  his  con- 
stituents. Let  him  reflect  also  that  in  addition  new 
supplies  of  capital  for  development  and  improvement 
work  have  been  almost  entirely  cut  off,  scarcely  any 
new  issues  having  been  brought  out  thus  far  in  1908 
except  to  fund  or  retire  existing  debt.  At  very  con- 
servative figures  the  new  capital  raised  in  this  way  in 
normal  times  would  be  $500,000,000  a  year.  Thus 
there  is  lost  to  the  industrial  world  as  a  fructifying 
agent  this  $500,000,000  of  new  capital,  plus  the 
$300,000,000  loss  of  income,  making  $800,000,000 
together.  Under  these  circumstances  can  there  be 
any  wonder  that  our  industries  all  remain  stagnant, 
that  millions  of  laborers  are  out  of  employment  (an 
estimate  this  week  places  the  number  of  idle  workers 
at  4,700,000),  that  wages  are  being  reduced,  and  that 
poverty  and  distress  are  multiplying  on  every  side? 

In  this  state  of  things  is  not  the  remedy  perfectly 
obvious?  Confidence  in  the  security  and  stability 
of  railroad  investments  must  be  restored.  If  that 
is  not  done  things  will  necessarily  go  on  from  bad  to 
worse.  As  already  stated,  the  trouble  is  almost  wholly 
political.  The  roads  cannot  be  restored  to  solvency 
and  prosperity,  and  capital  will  not  again  flow  into 
railroad  and  other  corporate  undertakings,  until 
there  is  assurance  that  the  political  crusade,  so  dis- 
astrous in  its  consequences,  is  to  cease.  More  than 
that, the  investor  will  demand  a  guaranty  of  fair  treat- 
ment hereafter.  He  must  be  made  to  feel  that  if 
he  puts  his  money  in  there  will  be  a  chance  of  getting 
it  back  and  that  he  will  not  be  treated  as  a  criminal 
for  having  money  at  all  and  his  investment  regarded 
as  a  proper  subject  for  confiscation. 

With  this  the  requirement,  what  is  the  status  of 
things  in  the  political  world  at  the  moment?  In  this 
State  we  find  Governor  Hughes  insisting  on  adding 
still  further  to  the  functions  and  domain  of  the  Public 
Service  Commissions  (which  have  done  so  much  to 
destroy  the  value  of  street  railway  undertakings  in 
this  State)  by  bringing  telephone  and  telegraph  com- 
panies under  their  jurisdiction,  and  sending  a  special 
message  to  the  Legislature  demanding  this  among 
other  things,  and  also  recommending  an  inquiry  into 
the  "facts  relating  to  speculation  in  securities  and 
commodities,"  as  if  our  troubles  were  due  to  specula- 
tion instead  of  political  oppression.  From  Wash- 
ington there  come  threats  of  the  calling  of  an  extra 
session  of  Congress  in  midsummer  if  the  President's 
demand  for  an  amendment  of  the  Inter-State  Com- 
merce Act  and  the  Sherman  Anti-Trust  Law  be  not 
complied  with.  If  these  amendments  were  in  the 
nature  of  a  repeal  of  existing  laws,  there  might  not  be 
so  much  reason  to  find  fault,  but  their  whole  scope 
and  purpose  is  to  give  the  Federal  Government  more 
authority — more  power  to  interfere  and  regulate, 
when  what  is  wanted  is  less  meddling,  less  interference. 
The  Inter-State  Commerce  Commission,  which  is  a 
separate  disturbing  agency,  is  asking  on  its  part 
for  a  large  appropriation  for  the  purpose  of  making 
a  physical  valuation  of  the  railroads  (which  would 
be  very  convenient  for  forcing  a  reduction  in  rates); 
moreover,  at  the  very  time  when  rumors  are  current 


of  an  advance  in  rates  so  as  to  help  the  railroads 
out  of  their  present  dilemma,  the  Commission  is 
asking  that  its  power  over  rates  be  extended  so  that 
it   may   forbid   proposed   advances. 

Is  it  not  time,  therefore,  for  the  business  men  to 
bestir  themselves  and  call  a  halt  on  the  movement 
for  harassing  coporations  and  destroying  their  stand- 
ing and  credit?  Our  Merchant  Associations  and 
Boards  of  Trade  in  different  cities  throughout  the 
country  have  been  adopting  resolutions  with  reference 
to  the  financial  measures  pending  in  Congress.  This 
is  well  enough,  but  action  on  the  currency  question 
is  not  half  so  urgent  as  the  stopping  of  the  crusade 
against  the  railroads  and  their  restoration  to  the 
confidence  of  the  investment  world.  Why  should 
not  these  mercantile  bodies  express  their  determination 
that  the  existing  policy  toward  corporate  interests 
shall  be  changed?  Let  the  wage  earners,  too, 
meet  and  declare  that  they  have  had  enough  of  idle- 
ness and  reductions  in  wages,  and  that  a  policy  which 
reduces  all  to  want  and  misery,  capitalists  as  well 
as  laborer,  is  not  to  their  liking.  Politicians  are 
proverbially  cowardly.  They  persist  in  their  assaults 
simply  because  they  think  it  popular  to  do  so  and  that 
it  will  give  them  a  political  advantage.  Once  they 
understand  that  this  is  not  so,  that  they  are  offend- 
ing their  constitutents  rather  than  pleasing  them, 
they  will  be  quick  to  shift  their  position. 

There  is  need  for  quick  action.  The  situation  is 
rapidly  becoming  acute.  Unless  the  decline  in  rail- 
road revenues  is  arrested  and  unless  new  supplies  of 
capital  again  flow  in,  wholesale  insolvency  and  re- 
organization in  the  railroad  world  will  result,  and 
there  will  be  a  repetition  of  the  hard  times  experi- 
enced from  1893  to  1896.  In  our  review  of  the  earn- 
ings of  United  States  railroads  for  the  late  calendar 
year,  published  in  our  issue  of  March  14,  we  showed 
that  in  the  whole  of  the  eleven  years  from  1896  to 
1907  there  had  not  been  a  year  which  had  failed  to 
show  an  increase  in  gross  earnings,  and  that  the  aggre- 
gate of  these  increases  for  the  eleven  years  had  reached 
no  less  than  $1,565,000,000.  That  is,  United  States 
railroads  earned  1,565  million  dollars  more  in  1907 
than  they  had  earned  in  1896,  and  consequently  had 
1,565  million  dollars  more  to  spend — to  pay  out  for 
wages  and  for  supplies,  only  a  relatively  small  part 
of  the  whole  being  distributed  in  the  shape  of  interest 
and  dividends.  By  this  prodigious  increase  in  their 
earning  power,  the  railroads  carried  prosperity  to 
every  industry  in  the  land,  thereby  increasing  the 
consuming  capacity  of  the  people  and  adding  further 
to   their   own   revenues. 

Now  all  this  is  being  changed.  Gross  earnings 
at  the  present  time,  as  already  shown,  are  decreasing 
at  the  rate  of  $300,000,000  a  year,  which  means  that 
$300,000,000  a  year  less  is  being  spent  for  reproduct- 
ive work,  in  addition  to  which  new  capital  supplies, 
as  also  shown  above,  have  likewise  been  cut  off.  The 
diminution  in  the  outlays  of  the  railroads  means 
diminished  activity  in  the  iron  and  steel  and  allied 
industries,  diminished  consuming  power  on  the  part 
of  the  population,  all  of  which  in  turn  means  further 
lessening  of  the  revenues  of  the  railroads.  Thus,, 
unless  a  check  is  put  to  the  movement,  the  country 
must  continue  on  a  downward  course  just  as  for  the 
previous  ten  years  it  was  on  the  upward  course.  Our 
business   and  laboring  classes,   hence,   ought   not   to 
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stand  idly  by  and  let  that  happen  which  it  is  within 
their  power  to  avert.  Further  hostile  legislation 
must  be  abandoned  and  all  sources  of  irritation  removed. 
If  President  Roosevelt  and  Governor  Hughes  could 
be  got  to  resign,  the  country  inside  of  thirty  days 
would  be  in  the  midst  of  the  greatest  revival  in  the 
annals  of  trade  and  the  beneficent  influence  would 
extend  to  all  civilized  parts  of  the  globe.  For  these 
two  men  typify  in  their  persons  and  acts  the  destruct- 
ive forces  which  have  been  at  work.  Barring  that, 
the  people  must  make  their  influence  felt  with  the 
politicians.  Indifference  on  the  part  of  the  business 
man  and  the  wage  earner — the  resting  in  fancied 
security  on  the  idea  that  after  a  while  everything  will 
turn  out  well  any  way — can  only  prolong  the  suffering 
and  end  in  disaster. 


THE  MEXICAN  RAILWAY  MERGER. 

A  merger  of  the  more  important  Mexican  roads 
under  the  control  of  the  Mexican  Government  is  an 
event  of  no  little  interest.  For  a  year  or  more  it  has 
been  known  that  such  a  merger  was  impending  and 
that  an  announcement  to  that  effect  could  be  looked 
for  as  soon  as  financial  conditions  were  propitious  and 
a  plan  for  exchange  of  securities  could  be  devised 
likely  to  be  acceptable  to  the  different  securityholders. 
Last  summer  and  autumn  it  would  obviously  have  been 
risky  to  have  attempted  the  undertaking,  since  it  in- 
volves the  raising  of  considerable  amounts  of  cash. 
Now,  however,  ease  prevails  in  the  money  market, 
and  there  is  a  superabundance  of  capital  available  for 
investment  in  reproductive  enterprises,  provided  only 
there  is  assurance  of  fair  treatment  and  safety  and 
protection   for  the  funds  invested. 

In  the  case  of  United  States  railroads,  an  undertak- 
ing of  such  magnitude  could  hardly  hope  to  find  much 
support  at  this  moment  at  the  hands  of  the  investing 
public,  since  the  policy  of  our  State  and  national 
governments  has  been  to  frighten  capital  and  to  drive 
it  out  of  the  railroad  field,  at  one  time  considered 
such  an  inviting  one.  In  the  case  of  the  Mexican 
roads,  however,  no  such  drawbacks  exist.  The  Mexi- 
can -Government,  under  the  presidency  of  General 
Diaz,  has  always  pursued  an  enlightened  policy  in  its 
treatment  of  the  railroads,  doing  everything  to  invite 
building  of  railroads  and  to  promote  their  advance 
and  welfare.  This  policy  remains  unaltered,  no  inten- 
tion apparently  existing  of  departing  from  it  in  the 
slightest  degree. 

Formerly  the  fact  that  Mexico  was  on  a  silver  basis, 
and  that  silver  had  so  greatly  depreciated  and  the 
Mexican  silver  dollar  was  fluctuating  so  widely,  was 
an  objection  and  a  drawback  to  investments  in  Mexico. 
Even  this  drawback,  however,  no  longer  exists.  The 
.Mexican  dollar  now  has  a  fixed  value  of  fifty  cents  in 
gold.  Under  the  reform  inaugurated  in  the  Mexican 
currency  three  years  ago,  the  stability  of  the  value  of 
the  Mexican  dollar  has  been  definitely  established  at 
that  figure.  As  far  as  the  Mexican  railroads  are  con- 
cerned, a  two-fold  advantage  has  resulted  from  that 
circumstance.  In  the  first  place,  a  given  amount  of 
earnings  in  Mexican  silver  yields  more  in  gold  than 
before,  for  meeting  interest  or  dividend  payments.  In 
the  second  place,  the  Mexican  dollar  possesses  increased 
purchasing  power  in  the  buying  of  the  materials  needed 
in  the  operation  of  the  roads.  As  these  supplies  have 
to  be  bought  in  large  part  outside  of  Mexico  and  paid 


for  in  gold,  this  last  is  obviously  a  matter  of  no  small 
consequence . 

The  plan  of  merger  now  submitted  makes  provision  for 
the  securities  of  the  Mexican  Central  and  the  National 
Railroad  of  Mexico.  These  two,  however,  will  not  be 
the  only  properties  controlled.  The  National  Railroad 
itself  controls  two  other  Mexican  roads,  namely  the 
Mexican  International  and  the  Interoceanic  Railroad 
of  Mexico .  Cont  rol  of  the  International  is  held  through 
the  ownership  of  $15,785,400  of  the  $20,708,200  stock 
of  the  International,  besides  the  whole  $4,499,000  in- 
come bonds  of  the  same  company,  and  $3,000,000  of 
the  4%  consolidated  mortgage  bonds  of  that  company. 
In  the  case  of  the  Interoceanic  Railway,  the  National 
Railroad  owns  125,533  out  of  the  170,000  £10  ordinary 
shares,  10,200  out  of  the  100,000  £10  preferred  shares, 
and  £1,038,400  out  of  the  £1,150,000  43^%  second 
debenture  stock.  Thus  the  merger  really  embraces 
four  railroad  properties.  The  Mexican  Central  is  the 
largest  of  these,  comprising  3,428  miles  of  road.  The 
National  Railroad  embraces  1,379  miles  of  standard- 
gauge  line  and  526  miles  of  narrow-gauge,  making 
1,905  miles  together.  The  Mexican  International  has 
918  miles  of  standard-gauge  line  and  the  Interoceanic 
Railway  736  miles  of  narrow-gauge  road.  Altogether, 
therefore,  roughly  7,000  miles  of  road  will  be  included 
in  the  merger,  the  exact  figure  given  in  the  plan  being 
6,987  miles.  The  earnings,  too,  are  of  considerable 
magnitude.  No  figures  on  this  point  appear  in  the 
plan,  but,  taking  the  reports  of  the  separate  companies 
for  the  fiscal  year  ending  June  30,  and  combining  the 
earnings,  it  is  found  that  aggregate  gross  for  that 
period  in  Mexican  currency  was  $62,876,559  and 
aggregate  net  $19,602,028. 

The  name  of  the  consolidated  company  will  be  Ferro- 
carriles  Nacionales  de  Mexico,  which  means  National 
Railways  of  Mexico.  The  plan  of  readjustment  and 
union  deals  only  with  the  securities  of  the  Mexican 
Central  and  the  National  Railroad  of  Mexico,  control 
of  the  other  two  roads  being  retained  just  as  at  present 
through  the  stock  and  bond  holdings  in  those  com- 
panies, as  indicated  above.  In  the  case  of  the  Mexican 
Central  and  the  National  Railroad,  there  are  a  few 
issues  of  securities  which  are  not  to  be  dealt  with  at 
this  time,  namely  the  4-year  5%  gold  notes  of  the 
Mexican  Central  Ry.  and  three  issues  of  the  National 
RR.  These  latter  comprise  the  $23,000,000  prior  lien 
4K%  gold  bonds,  the  $27,289,000  first  consolidated 
mortgage  4%  gold  bonds  and  the  $10,000,000  5%  gold 
notes.  Sufficient  securities  of  the  new  company  are, 
however , held  in  reserve  for  the  ultimate  retirement  of  all . 

The  consolidated  company  will  have  a  total  cap- 
italization of  $615,000,000,  consisting  of  $225,000,000 
prior  lien  4^%  sinking  fund  redeemable  gold  bonds; 
$160,000,000  general  mortgage  4%  sinking  fund  re- 
deemable gold  bonds  which  are  to  be  guaranteed  as 
to  both  principal  and  interest  by  the  Republic  of  Mex- 
ico; $30,000,000  non-cumulative  4%  first  preferred 
shares;  $125,000,000  non-cumulative  5%  second  pre- 
ferred shares,  and  $75,000,000  common  shares — all  the 
amounts  being  here  stated  in  United  States  gold. 

The  Mexican  Government,  in  return  for  its  guar- 
anty of  the  general  mortgage  bonds,  and  the  part  it  is 
to  play  in  the  reorganization,  is  to  receive  $6,000,000 
of  the  prior  lien  4^s,  $2,450,000  of  the  general  mort- 
gage 4s  and  $63,730,000  common  shares.  In  addi- 
tion, we  take  it,  it  is  also  to  receive  new  securities  in 
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exchange  for  the  old  securities  now  held  by  it.  It 
has  been  understood  that  the  Mexican  Government 
holds  $30,319,200  of  the  various  classes  of  stock  of  the 
National  Railroad  of  Mexico  ($10,000,000  first  pre- 
ferred stock,  $9,343,900  second  preferred  and  $10,- 
975,300  of  deferred  stock),  and  this  if  exchanged  into 
new  securities  on  the  terms  offered  in  the  plan  would 
yield  $10,000,000  first  preferred  stock  of  the  consoli- 
dated company,  $10,278,290  of  second  preferred  stock 
and  $10,975,300  of  common  stock.  What  amount  of 
securities  it  will  get  for  its  holdings  of  Mexican  Cent  ral 
stock  cannot  be  stated,  since  no  figures  have  been 
published  indicating  the  extent  of  these  holdings. 
It  is  known,  however,  that  the  Mexican  Government 
will  control  the  consolidated  company  absolutely. 

The  plan  provides  for  the  raising  of  $14,870,000  of 
cash.  Approximately  $5,500,000  of  this  sum  will  be 
needed  to  take  up  the  floating  indebtedness  of  the 
Mexican  Central  Railway  and  the  National  Railroad 
of  Mexico;  $2,870,000  will  be  required  to  meet  the 
cash  payment  of  10%  which  is  to  be  made  on  the  pre- 
ferred stock  of  the  National  Railroad  of  Mexico,  leav- 
ing a  balance  of  about  $6,500,000  available  for  work- 
ing capital  and  for  the  expenses  of  the  readjustment. 
To  meet  these  cash  requirements  the  new  company 
will  sell  for  $14,870,000  to  the  bankers  constituting  the 
readjustment  managers  $10,000,000  prior  lien  43^% 
bonds  and  $6,750,000  guaranteed  general  mortgage 
4%  bonds. 

What  strikes  one  as  strong  features  in  the  plan, 
aside  from  the  large  amount  of  cash  to  be  raised,  is 
the  comprehensive  provision  apparently  made  for  the 
future  needs  of  the  consolidated  company.  For  in- 
stance, $10,000,000  of  prior  lien  4^s  and  $6,000,000 
of  general  mortgage  4s  are  set  aside  for  the  construc- 
tion or  acquisition  of  the  Short  Line  from  Tampico 
to  the  City  of  Mexico  or  for  the  construction  or  acqui- 
sition of  additional  lines  of  railroad  or  for  the  construc- 
tion of  bridges  costing  more  than  $100,000,  at  not 
exceeding  the  actual  cost  thereof.  Then  $47,500,000 
of  prior  lien  43^s  and  $49,500,000  general  4s  are  to  be 
reserved  for  issue  after  Jan.  1  1910  for  betterments 
and  improvements,  at  the  rate  of  $2,500,000  face 
amount  of  bonds  of  each  issue  per  year.  Further- 
more, an  additional  $38,000,000  of  prior  lien  4)^s  and 
$19,000,000  general  mortgage  4s  are  to  be  available 
for  the  construction  or  acquisition  of  additional  lines 
of  railroad,  and  terminal  and  other  incident  or  perti- 
nent properties.  The  plan  has  back  of  it  an  array  of 
banking  interests  of  quite  unusual  strength  and 
prominence,  comprising  Kuhn,  Loeb  &  Co.,  Speyer  & 
Co.,  Ladenburg,  Thalmann  &  Co.,  Hallgarten  &  Co., 
Speyer  Bros.,  Bank  fur  Handel  unci  Industrie  and 
Berliner  Handelsgesellschaft . 


GROWTH  OF  ELECTRIC  RAILWA  Y  OPERATIONS. 
In  continuation  of  a  practice  begun  by  us  in  previous 
years,  we  present  elaborate  compilations  at  the  end 
of  this  article  giving  the  earnings  of  electrical  rail- 
way enterprises  in  the  United  States.  In  these  com- 
pilations, we  undertake  to  show,  as  comprehensively 
as  may  be,  the  gross  and  net  earnings  of  street  and 
electric  railways  for  the  last  two  calendar  years.  We 
have  sought  to  procure  returns  for  the  period  named 
from  practically  all  the  street  and  electric  roads  of  any 
size  in  the  country,  and  thesuccess  attending  the  effort 
can  be  judged  from  the  tables  we  give. 


Any  compilation  dealing  with  electric  railways  is 
necessarily  made  up  in  large  part  of  street  railways, 
since  these  latter  are  now  practically  all  operated  by 
electricity  as  motive  power.  And  yet  the  tables  in- 
clude many  other  electric  roads,  for  electric  railways 
connecting  various  suburbs  have  become  quite  com- 
mon, and  there  are  also  numerous  electric  interurban 
roads  of  large  magnitude.  The  truth  is,  electrical 
railway  development  in  this  country  has  been  very 
pronounced  in  recent  years,  which  is  one  reason  for 
gathering  the  returns  of  earnings  and  bringing  them 
together  in  collective  form.  The  task  of  obtaining 
the  figures  has  not  been  altogether  easy.  Where  com- 
panies furnish  monthly  returns  it  has  of  course  not 
been  difficult  to  make  up  the  figures.  But  the  num- 
ber of  electric  railways  supplying  such  returns  is  still 
exceedingly  meagre,  notwithstanding  that,  with  the 
increase  in  the  capital  invested  in  these  properties 
the  policy  of  secrecy  in  their  affairs,  which  formerly 
prevailed  so  widely,  has  in  large  measure  given  way 
to  more  enlightened  methods . 

Another  obstacle  in  obtaining  statements  for  the 
calendar  year  is  that  the  fiscal  year  of  the  companies 
in  a  great  many  cases  does  not  correspond  with  the 
calendar  year.  State  boards  or  commissions  require 
returns  of  street  railways  only  in  the  case  of  a  few  of 
the  States;  still,  where  the  requirement  exists,  the  fiscal 
year  is  not  as  a  rule  identical  with  the  calendar  year. 
Thus,  in  Massachusetts  the  annual  statements  cover 
the  twelve  months  ending  Sept.  30  and  in  New  York, 
Connecticut,  Pennsylvania,  Maine  and  a  few  of  the 
minor  New  England  States  they  cover  the  year  end- 
ing June  30.  Outside  of  the  States  mentioned  very 
little  of  an  official  character  concerning  street  and  elec- 
tric railways  can  be  obtained  from  public  documents. 

It  is  encouraging,  under  these  circumstances,  to  be 
able  to  present  such  a  comprehensive  body  of  figures 
as  is  contained  in  our  tables.  Our  exhibit  comprises 
no  less  than  194  separate  roads,  and  these  show  aggre- 
gate gross  earnings  for  the  twelve  months  of  1907  of 
$235,718,432,  as  against  $212,442,906  for  the  twelve 
months  of  1906,  and  aggregate  net  earnings  of  $100,- 
526,762,  against  $94,778,321.  While  the  increase  in 
the  gross  earnings  reaches  $23,275,526,  or  10.95%, 
the  increase  in  the  net  earnings,  it  will  be  observed, ' 
amounts  to  only  $5,748,441,  or  6.06%.  It  is  evident 
from  these  figures  that  the  electric  railways  have  felt 
the  influence  of  the  higher  operating  cost  resulting  from 
advances  in  wages  and  increases  in  the  cost  of  fuel, 
materials  and  supplies,  the  same  as  the  steam  rail- 
roads, but  not  quite  to  the  same  extent.  In  the  case 
of  these  latter,  the  review  for  the  calendar  year  1907, 
which  we  printed  in  our  issue  of  March  14,  showed  that 
a  gain  of  9.59%  in  gross  earnings  had  been  attended 
by  an  actual  falling  off  in  net  earnings.  On  the  whole, 
therefore,  the  electric  railways  have  been  much  more 
fortunate  in  this  respect  than  the  steam  railroads. 
Perhaps  that  is  not  surprising,  however,  seeing  how 
much  more  cheaply  the  electric  railways  are  always 
operated. 

In  addition  to  the  roads  which  have  furnished  re- 
turns of  both  gross  and  net  earnings,  31  other  roads 
have  favored  us  with  comparative  figures  of  gross  but 
not  with  their  net  earnings .  Adding  these  on,  the  num- 
ber of  roads  is  increased  to  225  and  the  total  of  the 
gross  raised  to  $279,023,468  in  1907,  as  against  $254,- 
725,954  in  1906.     The  increase  in  this  case  is  $24,- 
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297,514,  giving   a   ratio  of   gain  considerably  smaller 
than  in  the  other  case,  it  being  9.54%. 

The  totals  given  all  relate,  as  already  stated,  to  roads 
which  have  favored  us  with  statements  for  the  calendar 
year,  or  whose  figures  we  have  been  able  to  make  up  for 
that  period  of  twelve  months.  In  order  to  carry  the  in- 
vestigation a  step  further,  we  have  thought  it  advisa- 
ble, as  in  previous  years,  to  furnish  an  indication  of 
what  the  totals  would  amount  to  if  we  took  into  account 
the  roads  whose  figures  are  available  for  other  periods, 
and  particularly  for  the  fiscal  years  ending  on  June  30 
and  Sept.  30.  In  the  table  which  follows  we  start  with 
the  total  of  gross  and  net  for  the  calendar  years  1907 
and  1906,  as  given  in  our  detailed  summary,  and  then 
add  two  other  lines  of  figures,  one  recording  the  earn- 
ings of  all  the  roads  for  which  we  have  returns  for  the 
twelve  months  ending  June  30  and  the  other  the  earn- 
ings of  all  the  roads  for  which  we  have  the  figures  for 
the  twelve  months  ending  Sept.  30.  The  three  com- 
bined make  a  very  comprehensive  aggregate. 


Gross 

1907.  1906. 

S 


Net 

190,'.  L906. 

$ 


For  calendar  rear  as  be- 
low i  1  14  roads) 235,718,432   212,442,906    100,5^6,762      94,778,321 

For  years  ending  Sept. 

3D  (68  roads) 22,095,622      21,262,057        6,982,378        6,834,321 

For    years    ending   June 

30(93roads) 48,452,261      46,433,131      18,493.164      19,468.061 


Grand  total  (355  rds)  .306,266.315  280,133,044  126,002,304   121,050,703 
Increase (9. 33  %)  26, 127, 27 1.  (4.09   u)4  ,951 ,691 

From  the  foregoing  one  gets  some  idea  of  the  mag- 
nitude to  which  the  electric  railway  industry  has  risen. 
The  total  of  the  gross  earnings  (comprising  355  roads) 
for  1907  is  $306,266,315,  against  $280,139,044  for 
1906,  and  aggregate  net  earnings  $126,002,304,  against 
$121,050,703.  The  increase  in  the  gross  in  this  in- 
stance is  $26,127,271,  or  9.33%,  while  the  increase  in 
the  net  is  only  $4,951,601,  or  4.09%.  Here,  then,  the 
advance  in  operating  cost  is  more  manifest  than  in  the 
case  of  the  roads  embraced  in  our  tabulations  for  the 
calendar  year. 

We  wish  to  reiterate  what  we  have  said  in  previous 
annual  reviews  of  the  earnings  of  these  electric  railways, 
that  this  is  not  an  attempt  to  indicate  the  aggregate  of 
the  gross  and  net  earnings  of  all  the  street  and  electric 
railway  undertakings  in  the  United  States.  It  is  sim- 
ply making  use  of  all  the  figures  that  have  been  placed 
at  our  disposal  or  which  are  available.  Large  though 
the  totals  in  the  foregoing  summary  are,  they  fall  con- 
siderably short  of  recording  the  entire  earnings  of  elec- 
tric railways  in  the  United  States.  The  minor  roads 
not  represented  would  not  swell  the  amounts  to  any 
great  extent,  but  it  happens  that  some  large  companies 
are  also  missing  because  no  data  concerning  their  in- 
come could  be  obtained.  Among  these  may  be  men- 
tioned the  New  York  City  lines  (now  in  receiver's 
hands),  the  Cleveland  Electric  Railway,  the 
Ohio  Electric  Railway,  the  Terre  Haute  Indianapolis 
&  Eastern,  the  Public  Service  Corporation  of  New 
Jersey,  the  Pacific  Electric  Railway  of  California,  the 
Los  Angeles  Interurban  Railway,  the  Omaha  &  Council 
Bluffs  Street  Railway,  the  Virginia  Passenger  &  Power 
Co.,  the  Spokane  &  Inland  Empire  Railroad  and  the 
Wheeling  Traction  Co.  In  addition,  some  other  com- 
panies are  not  represented  in  our  totals  of  gross  and 
net  because  only  figures  of  gross  could  be  obtained. 
This  refers  to  roads  like  the  Cincinnati  Traction,  the 
Denver  City  Tramway,  the  United  Railroads  of  San 
Francisco,  the  Los  Angeles  Railway,  the  American 
Railways  Co.,  &c.  Of  course,  many  of  the  electric 
railways  furnish  electricity  for  lighting  and  power  pur- 
poses, besides  being  engaged  in  railway  business,  and 
the  earnings  from  that  source  form  part  of  their  total 
income.     On  the  other  hand,  in  a  number  of  cases  the 


earnings  from  lighting  and  other  sources  have  been 
separated  from  the  street  railway  income  and  the  latter 
alone  is  included  in  our  table.  This  is  true,  for  in- 
stance, of  the  Columbus  Railway  &  Light  Co.  and  the 
Elmira  Water,  Light  &  Railroad  Co. 

The  following  is  the  detailed  statement  already  re- 
ferred to,  which  shows  separately  the  comparative 
figures  for  each  road  contributing  returns  for  the  last 
two  calendar  years 

ELECTRIC  RAILWAY  GROSS  AND  NET  EARNINGS  FOR  CALENDAR 

YEAR. 


-Grosi, 


1907 

Road —  $ 

Albany  &  Hudson  RR 234,302 

Allentown  &  Read'g  Tr  Co  164,478 

Anniston  Elec  &  Gas  Co_a  146,399 

Ashevllle  Electric  Co 270,164 

Athens  Electric  Ry 110,447 

Atlantic  Coast  Electric  Ry  305,465 

Atlantic  Shore  Line  Ry_b-  337,780 

Auburn  &  Syr  Elec  RR.b-  367,951 

Aurora  Elgin  &  Chic  RR..  1,415,729 

Bangor  Ry  &  Elec  Co.b--  435,418 

Belton  <5e  Temple  Tr  Co.a.  44,985 

Birmingham  Ry  L  &  PCo.a  2,220,999 

Blue  Hill  Street  Ry.a 89,946 

Boston  Suburban  Elec  Cos  244.911 

Bristol  Gas  &  Electric  Co.  70,142 

Brockton  &  Plym  St  Ry.a  119,365 
Brooklyn  Hgts  RR  Co.b- 1 

Bklyn  Union  Elev  RRb}- 

South  Bklyn  Ry  Co.b-  I 

Sea  Beach  Ry  Co.b J 

Bklyn  Q  Co  &  SubRR.b  1,661,647        1 

Nassau  Elec  RR  Co.b--  3,256,416        3 

C  I  &  Gravesend  Rv.b--  49,813 

Buffalo  Southern  Ry 63,206 

Burlington  County  Ry 55,045 

Cairo  Electric  &  Trac  Co.a  140,139 
Cape  May  Del  Bay  &  Sew 

Point  Ry 21,376 

Capital  Trac  Co  (Wash)  .a.  1,764,345 
Cedar   Rapids — Iowa  City 

Railway  &  Light  Co.a--  299 

Ced  Rap  &  Mar  City  Ry__  170 

Central  Penn  Trac  Co 739 

Charlotte  Elec  Ry  L  &  P. a  229 

Charl'n  Con  Ry  G&E1  Co.b  c7"9 

Chattanooga  Rys  Co 53  1 

Chester  Traction  Co.b 352 

Chicago  &  Milw  Elec  RR_.  0972 

Chippewa  Val  Ry  L&PCo.a  169 

Cleve  Painesv  &  Ash  RR._  122 

Cleve  Painesv  &  E'n  RR  a.  296 

Cleve  Southw  &  Col  Ry...  p634 

Colum  ElecSt  RvL&PCo.a  J410 

Colum  &  Montour  El  Ry.b  77 

Columbus  (Ga)  Elec  Co.a.  340 

Col  New  Alb  &  Johns  Tr.a  59 

Columbus  (O)  Ry  &  LtCo.  2,256 

Consol  Ry  Lt  &  P  ( Wil) ...  236 

Cortland  County  Trac  Co.a  74 

Dallas  Electric  Corp. a 1,125 

Del  Co  &  Phila  Elec  Ry...  109 

Des  Moines  City  Ry  Co.b.  779 

Detroit  United  Ry  Co.a--  7,073 

Du  Bois  Elec  &  Trac  Co...  71 

Duluth  Street  Ry.b 846 

E  Wise  Ry  &  Lt  Co.a 218 

Easton  Cons  Electric  Co. _  ft350 

E  St  Louis  &  Sub  Co 2,157 

Elmira  Water  Lt&RR  Co.b  f230 

Evansv  Sub  &  Newb  Ry.b  119 

El  Paso  Electric  Co.a 506 

Evansv  &  So  Ind  Trac   b-.  364 

Fairmount  Park  Tran  Co.  _  (133 

Fishkill  Electric  Ry.a 51 

Ft  W  &  Wab  Vy  Tr  Co...  1.283 

Freeport  Ry  L  &  P  Co.  _  .a  81 

Galveston  Electric  Co.a--  369 

Gard  W  &  Fitch  St  Ry.b-  64 

Georgia  Ry  &  Elec  Co 3 ,309 

Gr  Rap  G  H  &  Musk  Ry.b  258 

Grand  Rapids  Ry  Co 944 

Gray's  Harb  Ry  &  Lt  Co.a  193 

Green  Bav  Traction  Co —  143 

Helena  Light  &  Ry  Co 267 

Holmesburg      Tacony      & 

Frankford  ElecRyb---  115 

Houghton  Co  St  Ry.a 249 

Houston  Electric  Co.a 681 

Hudson  River  Traction  Co  92 

Hudson  Valley  Railway  Co  627 

Illinois  Traction  Co.a 3,779 

Indiana  Union  Traction  Co  2,089 

Indlanap  Col  &  So  Tr  Co.a  265 

Interbor  R  T  Co  (NY).b-  23,513 

International  Traction  Co.  5,380 

Interur  Ry  Co(Des  MoD.b  220 

Jackson  Consol  Trac  Co.b-  158 

Jacksonville  Electric  Co.a-  392 

Johnstown  (Pa.)  Pass  Ry.  488 

Kansas  City  Ry  &  Lt  Co.  b  6,030 

Kenosha  Electric  Ry 55 

Kingston  Consol  RR.b---  140 

Knoxville  Ry  &  Lt  Co.a..  605 

Kokomo  Mar  &  WTrCo..  188 

Lack  &  Wvom  Vail  RR.b-  504 

La  Crosse  City  Ry  Coa...  126 

L  E  Bowl  Gr  &  Nap  Ry .  b-  55 

Lake  Shore  Electric  Ry  a.  913 

Lebanon  Valley  Street  Ry_  112 

Lehigh  Valley  Transit  Co.a  01 ,03 1 

Lexington  &  InterurbRys  0516 

Lincoln  Traction  Co 408 

Little  Rock  Ry  &  Elec  Co.  642 

Lookout  Mountain  Ry.b--  >•">" 

Louisville  Railway  Co 2,510 

Macon  Ry  &  Light  Co.b--  355 

Mahon  &  Shen  Ry  &  Lt.a.  1 ,900 

Massachusetts  Elec  Cos. b.  7,826 

Memphis  St  Ry.a 1.604 

Meridian  Light  &  Ry  Co.b  208 

Met  West  Side  Elev  Ry.b.  2.878 

Millvllle  Traction  Co 37 

Mllford  &  TTxbridge  St  Rya  1 88 

Milw  Flee  Ry  &  Lt  Cob--  3,823 

Milw  Lt  Heat  &  Tr  Co   b--  826 

Monmouth  Co  Flee  Co 81 

Muscatine  Lt  &  Trac  Co.-  142 

Nashville  Rv  &  Light  Co.a  1 .578 

New  Hampshire  El  Rvs   b  658 

N.I&  Hud  Rlv  Ry  &  F  Co.a  482, 

New  Orl  Rv  &  Lt  Co  b--  6,041, 

NewpN  &OklPtRy&El.a  fc413 


1906. 

$ 
231,421 
175,063 
130,759 
239,099 

93,728 
289.831 
293,141 
336,498 
1,243,717 
391,467 

41,557 
1,932,878 

89.041 
197,780 

60.738 
111,775 


Net- 

1907. 

S 

68,662 

52,726 

49,155 

72,375 

64,319 
166,463 
147,614 
145,825 
642,631 
209,664 

16,039 
699,520 

13,848 
188,491 

24,241 

31,660 


1900. 

S 

45,828 

73,912 

41,864 

84,095 

56,717 

178,609 

129,460 

138,021 

558,491 

186,272 

14,456 

821,974 

21,371 

153,520 

20,455 

40,881 


14,550,116   13,650,279   5,734,845   6,059,146 


.086 
,91/4 
,619 
,879 
.(  61 
,861 
,506 
.711 
,410 
,363 
,318 
,683 
,254 
,200 
,574 
,499 
,519 
,092 
,348 
,673 
,508 
,059 
,246 
,734 
,084 
,611 
,168 
,443 
,232 
,592 
,694 
,094 
,823 
.031 
722 
1833 
,168 
,901 
,341 
,566 
,916 
,744 
,052 
,774 

,970 
,919 
,724 
,616 
,511 
,187 
,233 
,883 
,172 
,437 
,100 
,981 
,393 
,555 
,894 
,555 
,523 
,77~> 
,177 
,412 
,130 
,383 
,161 
.312 
,561 
,355 
,216 
,011 
,838 
,734 
,387 
,663 
,518 
,384 
,278 
,588 
.187 
,815 
,382 
,130 
,926 
.293 
,207 
,21  1 
,808 
291 
592 


569,823 

278,548 

54,164 

50,759 

62,798 

129,525 


620,250 

972,742 

8 . 1 56 

15,011 

8,190 

33,593 


695,735 
1,275,552 
12,212 
14,96  7 
15,658 
39,143 


23,293  def.  19,288  def.  3,757 
1,708,463    860,864    907,149 


249 

160 

680 

209 

(-051 

499 

325 

0803 

141 

103 

271 

p539 

#20 

79 

291 

52 

1,931 

226 

68 

1,023 

104 

703 

6,063 

72 

768 

189 

7l326 

2,041 

/212 

69 

391 

371 

J134 

47 

1,109 

80 

315 

68 

2,894 

241 

910 

150 

134 

247 


116 

229 

591 

83 

585 

3,013 

1,943 

240 

20,916 

4,972 
198 
145 
326 
446 

5,491 

54 

139 

505 

168 

455 

115 

56 

860 

105 

(71 ,077 

0481 

376 

535 

131 

2,523 
290 

1  ,670 

7,595 

1,428 
1 69 

2,637 

35 

192 

3,523 

702 

57 

124 

1 ,395 
677 
430 

5,773 

X359, 


994 
050 
286 
.066 
,391 
,181 
,577 
,591 
,475 
,095 
,100 
,133 
,130 
,534 
,244 
,582 
,088 
,066 
,608 
,136 
,389 
,007 
.182 
,908 
,875 
,99  6 
,693 
,451 
,148 
,075 
,656 
,399 
.501 
,128 
,032 
,119 
,135 
,621 
,924 
,860 
,028 
,072 
,205 
,154 

,407 
,245 
,351 
,252 
,319 
,108 
,101 
,034 
.147 
,688 
,579 
,346 
,468 
,672 
.420 
,491 
,702 
,341 
.872 
,909 
,459 
,143 
,720 
,610 
,880 
,579 
,461 
.198 
,257 
,343 
,34  5 
,088 
,914 
,935 
,625 
.902 
.394 
,743 
,438 
,222 
,809 
.890 
.234 
,386 
263 
190 
802 


114 

50 

149 

104 

C260 

1S4 

113 

0566, 

74 

43 

139 

p269 

j2J2 

23 

155 

14 

1,102 

79 

25 

3J7 

27 

219 

2,668 

38 

408 

83 

/ill  9 


,029 
T55 

58 
128 
137 
J66 

19 
537 

26 
148 

21 
,646 
114 
488 

88 

32 

99 


27 

94 

247 

16 

177 

1,650 

978 

107 

14,265 

2,099 

70 

62 

136 

225 

2,899 

30 

44 

282 

92 

243 

29 

25 

391 

32 

(7400 

0190 

C32 

311 

(29 

900 

149 

750 

2,731 

597 

78 

1,441 


53 

1,931 

467 

19 

47 

609 

153 

179 

'.770 

k  1 71 , 


626 
441 
391 
.701 
579 
189 
505 
686 
852 
152 
121 
,608 
555 
,810 
,875 
437 
,640 
,527 
102 
,571 
,770 
,509 
,707 
,573 
,693 
,855 
,270 
,548 
,469 
,074 
,078 
,191 
,795 
,124 
,745 
,982 
,156 
195 
059 
786 
468 
471 
074 
398 

,427 
001 
,052 
,957 
,510 
,699 
,034 
,550 
,269 
.367 
,391 
,844 
,052 
,126 
,066 
,351 
,274 
,323 
,767 
,757 
802 
892 
602 
631 
277 
887 
,892 
,841 
,249 
,197 
,266 
.804 
,458 
,233 
,795 
,909 
7 
,325 
.944 
.836 
,340 
,104 
,102 
,758 
,151 
891 
770 


85 

53 
104 

93 

<?239 

176 

72 
04  70 

64 

41 

127 

p234 

./167 

32 
135 

15 
786 

96 

27 
323 

27 

230 

2,403 

34 
350 

73 

hi  2  2 

978 

f58 

35 
115 
174 

n» 

16 

432 

29 

123 

27 

1.467 

109 

462 

75 

39 

93 

27 

82 

211 

14 

213 

1,361 

947 

93 

2,796 

2,156 

94 

56 

124 

246 

2,710 

32 

62 

234 

80 

217 

27 

33 

384 

32 

(7415 

ol68 

c62 

236 

)23 

1,029 

105 

666 

2,648 

590 

52 

1,364 

6 

53 

1,944 

455 

def.  2 

54 

583 

151 

158 

2,(199 

k  160 


,989 
.745 
,747 
,877 
,946 
,8!  9 
,2^5 
,307 
,251 
,939 
,107 
,7(  4 
,3!  5 
,9(4 
,1(9 
,0!  8 
,6(,7 
,810 
,8',  2 
,9!  3 
,91  8 
,38  7 
,318 
,8(  2 
,0!  4 
,658 
,6  8 
,68t 
,422 
,84  5 
,253 
,211 
,037 
,799 
,346 
,459 
,655 
,263 
,073 
,090 
,136 
,145 
,446 
,261 

,381 
,989 
,605 
,071 
,597 
,952 
,835 
,084 
,259 
,813 
,190 
.602 
,629 
,555 
,740 
,756 
,888 
,905 
,974 
,997 
,085 
,262 
,462 
,751 
,357 
,570 
,216 
,590 
,260 
,682 
,002 
,642 
,972 
,707 
,732 
,208 
,735 
,908 
,642 
,632 
,052 
,805 
.395 
.206 
,923 
,175 
,424 
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Gross • — Net 

1907.  1906.  1907.  1906. 

Road —  $55$ 

.Norfolk  &  Portsm  Tr  Co..    02,437,819  ol, 563, 855  0933,944  0550,663 

Northampton  Street  Ry.a         176,610  166,307  22,647  27,056 

Northampton  Trac  Co. b--          113,630  101,686  39,087  32,768 

North  111  Lt  &  Trac  Co 66,420  62,395  31,016  27,993 

Nor  Ohio  Trac  &  Lt  Co..  -      1,909,061  1,703,340  813,306  696,498 

Northern  Texas  Trac  Co_a      1,060,953  851,135  437,381  306,984 

Oakland  Traction  Co.  b---      2,789,685  2,226.017  1,382,889  1,252,762 

Ohio  Rlv  Elec  Rv  &  P  Co.             58,122  58,981  19,511  22,756 

Oklahoma  City  Ry  Co. b--          256,060  176.905  93.339  83,170 

Ottumwa  Ry  &  Lt  Co.a- -          197,998  179,969  90,121  80,438 

Paducah  Trac  &  Light  Coa        237,513  227,278  72,264  77,297 

Pascagoula  St  Rv  &.  P  Co  a         106,049  92,248  36,876  34,848 

Peeksklll  Light  &  RR  Co..           169,658  146,498  76,949  68,543 

Penn  &  Ohio  Ry  Co-a 122,742  115,825  60,475  57,000 

Phila  Bris  &TrenStRy.b-           .778.304  #0,681  Jl  4.196  J23.500 

Phila  &  Chester  Ry.b 35,475  28,549  4,259  dei4.731 

Philadelphia  Co  (including 

affiliated   corporations).    19,091,423  18,223.537  7,024.120  7,115,570 

Plattsburg  Traction  Co_ b-            25,786  24.517  9,248  9,736 

Portl'd(Ore)RyLt&PowCo     4,050,145  3,452,007  1,772.825  1,538,287 
Poughkeepsie  City  &  Wap 

Falls  Elec  Ry_b 128,407  109,146  33,346  18,213 

Prov  &  Danielson  Rv 92,061  88,194  18,285  19.180 

Pueblo  &  Sub  Tr  &  Lt  Co-          601,795  553.606  271,189  249,232 

Puget  Sound  Elec  Ry-a---   dl, 664  ,281  dl, 460, 639  rf573,047  d533,827 

Roch  &  East  Rap  Ry.b---          281,182  241,955  77.342  89,686 

Rochester  Ry  Co.  b 2,575,255  2,261,631  839.374  843,018 

Koch  &  Suburban  Ry-b--            54,829  61,865  12,628  22,698 

Rockford  &  Interurb  Ry_-          591,396  510,042  261.333  214,831 

Rutland  Ry  Lt  &  P  Co 247,705  209,462  107.031  82,750 

St  JosRvLt  H  &  PCo 870,286  834,438  428,018  407,635 

San  Bernardino  Val  Tr  Co-          148,093  126,951  46.573  40,377 

San  Fr  Oak&San  Jose  Ry.          812,868  668,832  386.818  369,849 

Savannah  Electric  Co.a--          602. 399  611,215  188,090  232,169 

Schenectady  Ry  Co.b 1,068,741  972,201  238,9)1  321,532 

Schuvlkill  ValTrCo-b 361,006  363,201  94,990  103,170 

Seattle  Electric  Co_a 3,949,433  3,101,386  1,264,493  1,138,299 

Sioux  Citv  Traction  Co_  _-           369,096  338,424  1  18,274  146,793 

Southern  Wis  Ry.a 153,703  130,255  08,214  60.318 

South  Side  Elev  RR.a 2,105,193  1,788,975  645,447  581,806 

Southwest  Missouri  RR_a-          560,063  467,544  292.470  248,623 

Southwest  St  Ry  Co.  b 67,041  64,573  707  def42,396 

Sprlnglield(Vt)Elec  Ry.a.            50,727  39,683  20.139  7,657 

Sprlngf(Mo)Ry  &  Lt  Co.a          378.064  320,094  146,916  115,724 

Springfield  &  Xenia 64,040  61,989  8,730  13,026 

Svrac  Lake  Sh  &  Nor  RR  b         136.345  117,314  41.269  36,864 

Syracuse  Rapid  Tr  Ry.b--      1.259,601  1,096,465  529,610  463.990 

Tampa  Electric  Co.a 521,181  469,222  133,051  189,264 

TolFostoria&FindlayRy  b            79.989  76,623  41,125  39,837 

Toledo  Rys  &  Light 2,565,200  2,047,610  1,022,867  975,837 

Toledo  &  Western  RR 245,359  241.451  89,224  75,660 

Topeka  Railway  Co 310,344  285,297  145.629  128,433 

Trenton  St; eet  Ry  Co_ b--          528,325  492,948  234,772  242,209 

Tri-City  Ry  &  Lt  Co 1,774,954  1,632,306  658,686  631,099 

Trov  &  New  England  Ry  b            32,811  31,512  7,101  5,493 

Twin  Citv  Rap  Tr  Co.b---      6,055,743  5,644,988  3,075,307  2,969,609 

Union  Elec  Co  in  Iowa.a--          294,922  271,468  112,177  102,640 

Unit  Rys  &  Elec  Co  (Bait).      7,018,081  6,583.102  3,547,991  3,362,160 

UnitedRysCoof  St  Louls.a    10,659,037  9,119.620  4,325,037  4,034,618 

United  Tr  Co  (Albany) -b.      2,015.369  1,879,935  751,745  760,604 

United  Tr  Co(Reading)  _b-          874,116  809,311  240,456  242.112 

Utica  &  Mohawk  Vy  Ry_b      1,155,650  1,004,834  428,626  398,734 

Valley  Traction  Co.b 247.525  190,816  83,433  67.516 

Warren  &  JamestSt  Ry.a.            83,949  83,247  39,551  31,315 

WashAlex&Mt  Ver  Ry.a-          325,969  275,747  146,207  122,575 

Wash  Rv  &  Elec  Co.b fc3,385,749  £3,133,240  fcl.679,349   /cl. 564, 739 

Wash  Water  Power  Co 2,094,282  1,614,690  831,672  612,248 

West   Chester    Kennett    & 

Wilm  Elec  Ry.a 56,309  54,942  11.785  13,962 

West  Chester  Street  Ry.b-       nl33,571  ?i93.739  n70,602  n44,562 

West  Penn  Rvs  Co.a 1,603,100  1,409,493  761,333  635,517 

Western  Ohio  Rv.b 444,846  388.227  203.807  177,258 

Whatcom  Co  Rv&LtCo. a-          354,469  279,469  144.027  94,288 
AVIlkes-Barre    Dallas  & 

Harvey's  Light  Ry.b--            61,810  65,316  13,316  18,190 
Wilkes-Barre  &  Wyoming 

Valley  Traction  Co.  b---          976,437  901,475  321.316  321.562 

WTinnebago  Trac  Co.a 146.348  144,315  23,299  46,694 

Winston-Salem  Ry&ECo  a       0229,202  0181,867  c54,777  052.912 

Wise  Trac  Lt  H  &  Pow.--          246,452  243,061  125,297  122,216 

Total   (194  roads) 235,718,432    212,442,906  100,526,762  94,778,321 

Increase 23,275,526             5.748.441 

Per  cent  of  Increase (10.95%)  (6.06%) 

a  After  deducting  taxes,  b  Before  deducting  taxes,  c  After  deducting 
interest  and  reconstruction  expenses,  d  Both  years  include  earnings  of 
Tacoma  Railway  &  Power  Co.  e  Figures  cover  years  ending  Feb.  29  1908 
and  Feb.  28  1907.  f  Earnings  Include  railroad  department  only.  o  Fig- 
ures cover  years  end'ng  Nov.  30  1907  and  1906.  h  Figures  represent  earn- 
ings of.Easton  Transit  Co..  the  operating  company,  i  Comparison  is  with 
7  months  of  operation  in  1906.  )  Comparison  Is  with  year  ending  June  30 
1906.  k  Includes  earnings  of  controlled  companies.  I  Figures  cover  year 
ending  Oct.  31  1907  and  1906.  n  1907  figures  cover  year  ended  Oct.  31 
1907:  1906  figures  are  for  calendar  year,  o  Figures  are  for  11  months  end- 
ing Nov.  30.     v  Figures  are  for  10  months  ending  Oct.  31. 

ROADS    REPORTING    GROSS    ONLY. 


Roads. 

1907. 

1906. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Gross      earnings      reported 

above  (194  roads)  _ . 

235,718,432 

21?, 442. 916 

23,275,526 

American  Railways  Co 

0,2, 939, 299 

a2, 742, 086 

197,213 

Ashtabula  Rapid  Tran  Co. 

72,189 

70,500 

1,689 

Benton    Harbor-St    Joseph 

Ry  &  Light  Co _. 

172,790 

139  990 

32,800 

Binghampton  Ry          . 

62  59.322 

6275,372 

16."50 

Chicago  &  Oak  Park.. _    .. 

847.234 

849,342 

2,108 

Cincinnati  Traction  Co 

4,459,225 

4,297,016 

162,209 

Denver  City  Tramway  Co. . 

2,913.651 

2,652,218 

261,433 

Eastern  Ohio  Traction  Co 

244,360 

240,108 

4,252 

Everett  Ry  Lt  &  Water  Co 

350,845 

293,214 

57.631 

Great  Falls  Street  Ry 

62,467 

54,202 

8.265 

Greensboro  Electric  Co_- 

150,000 

130,309 

19,691 

Indlanapolis  &  Cine  Trac  Co 

182,777 

115.318 

67.459 

Indlanap  &  Southe'n  Trac . 

199,621 

117,443 

82.178 

Iowa  &  Illinois  Rv 

132,849 

109.183 

23,666 

Jackson  Ry  &  Lt  Co 

68,827 

44,821 

24,006 

Jollet  Plalnfield  &  Aur  RR 

80,109 

82,960 

2,851 

Los  Angeles  Railway 

3,558,938 

3,276.130 

282,808 

Marshalltown  Lt  Pow  &  Ry 

88,055 

76,052 

12,003 

Mobile  Light  &  RR  Co,. 

614,744 

554,471 

60,273 

Morris  County  Traction.. 

66,845 

51.048 

15,797 

Northwestern    Elevated 

1,755,097 

1,515,381 

239,716 

Oakwood  Street  Ry  Co.. 

150,860 

142,122 

8,738 

Owosso  &  Corunna  El  Co 

44,000 

42,000 

2,000 

Petaluma  &  Santa  Rosa  Ry 

216,642 

207,067 

9,575 

Phlla  &  Easton  Elec  RR 

98,001 

91,692 

6.309 

Phlla  Rapid  Transit 

18,487,050 

17,847.506 

639.544 

Railways  Co  General 

0.77,499 

0,74,621 

2.878 

Rome  (Ga)  Ry  &  Lt  Co 

92,695 

71,536 

18,159 

St  Clair  Incline  Plane  Co 

21.929 

21,554 

375 

Sheboygan  Lt  Pow  &  RyCo 

152.000 

139,000 

13,000 

United  RRs  of  San  Fran 

4, 745. IIP 

5,955,786 

1,210,670 

Total  (225  roads) 

279,023,468 

254,725,954 

25,529,193 

1,231.679 

Net  increase  (9.54%).    . 

24,297,514 

a  These  figures  are  for  companies  controlled. 

b  These  figures  are  for  11  months  ending  Nov.  30. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
48  shares,  of  which  30  shares  were  sold  at  auction  and  18 
shares  at  the  Stock  Exchange.  Three  shares  of  stock  of  the 
National  Bank  of  North  America,  which  is  now  in  process 
of  liquidation,  were  sold  at  31.  Of  trust  company  stock  the 
only  sale  made  was  of  2  shares  of  Knickerbocker  Trust  Co. 
at  450.  The  quotation  for  this  company's  stock  just  previous 
to  its  suspension  in  Oct.  1907  was  1,100  bid,  1,200  asked;  the 
last  previous  public  sale  was  made  in  Nov.  1899  at  400. 

Shares.   BANKS — New  York.         Low. 

25  Amer.  Exchange  Nat.  Bank.    221  M 
•10  City  Bank,  National 261 

*8  Commerce,  Nat.  Bank  of 155 

2  New  York,  N.  15.  A.,  Bank  of  286 

3  North  America,  Nat.  Bk.  of.      31 
TRUST  COMPANY — New  York. 

2  Knickerbocker  Trust  Co 450 


High.  Close. 

Last 

previous 

sale. 

22  1  ',     221  M 

Men. 

1908 — 

225 

261         261 

Feb. 

1908 — 

245 

155        155 

Men. 

1908 — 

152 

286        286 

Sept. 

1907 — 

801 

31           31 

Dec. 

1907 — 

95 

450 


450 


Nov.     L899- 


100 


*  Sold  at  the  Stock  Exchange. 

— The  failure  of  the  General  Insurance  Co.  (Compagnie 
Generale  d' Assurances)  of  Rio  de  Janeiro  was  announced  on 
the  7th  inst.  The  trouble  is  said  to  have  been  brought 
about  by  the  failure  on  March  5  of  the  Union  Bank  of  Com- 
merce (Banco  Uniao  de  Commercio)  of  Rio  de  Janeiro. 

— A  decision  defining  the  rights  of  brokers  with  regard 
to  their  clients  was  rendered  on  Monday  by  the  Supreme 
Court  of  the  United  States.  In  this  decision  it  is  held  that 
a  broker  purchasing  securities  for  a  customer  is  an  agent 
of  the  latter  and  not  the  owner  of  the  securities,  and  that 
when  the  broker  becomes  bankrupt  he  may  return  such 
holdings  to  the  customer  without  the  action  constituting 
a  preference  under  the  bankruptcy  law.  The  decision 
upholds  the  lower  court;  it  was  given  in  the  case  of  Henry  A. 
Richardson,  trustee  in  bankruptcy  for  the  estate  of  J. 
Francis  Brown,  a  Boston  stock  broker,  against  John  M. 
Shaw  and  Alexander  M.  Davidson  of  New  York.  The 
broker,  who  was  declared  bankrupt  on  June  26  1903,  had 
on  the  previous  day  turned  over  to  Messrs.  Shaw  and  David- 
son securities  to  the  amount  of  $45,583  on  the  payment  of 
a  debt  of  $34,919  to  the  broker.  The  receiver  sought  to 
regain  possession  of  the  securities  on  the  ground  that  the  act 
was  an  undue  preference  as  among  creditors.  The  Supreme 
Court  was  unanimous  in  its  finding,  except  for  Justice 
Holmes,  who  as  Chief  Justice  of  the  Massachusetts  Court, 
had  sustained  a  contrary  rule.  We  quote  as  follows  from 
the  opinion,  which  was  delivered  by  Justice   Day: 

"As  was  said  by  Mr.  Justice  Bradley,  speaking  for  the  Court  in  Gallagher 
vs.  Jones,  a  broker  is  but  an  agent  and  Is  bound  to  follow  directions  of  his 
principal  or  give  notice  that  he  declines  the  agency.  The  dividends  on  the 
securities  belong  to  the  customers.  The  customer  pays  interest  upon  the 
purchase  price  and  Is  credited  with  Interest  upon  the  margins  deposited. 
Upon  settlement  of  the  account  he  receives  the  securities.  In  this  case  the 
broker  assumed  to  pledge  the  stocks,  not  because  he  was  the  owner  thereof, 
but  because  by  the  terms  of  the  contract  he  had  obtained  the  right  from 
the  customer  to  pledge  the  secuiities  upon  general  loans,  and  in  like  man- 
ner he  secured  the  privilege  of  selling  when  necessary  for  his  protection. 

"The  risk  of  the  venture  is  enthely  upon  the  customer.  He  profits  If  lt 
succeeds;  he  loses  If  it  fails.  The  broker  gets  out  of  the  transaction  when 
closed,  in  accordance  with  the  understanding  of  the  parties,  his  commission 
and  Interest  upon  the  advances  and  nothing  else.  .  .  .  When  the 
agent  of  Shaw  and  Davidson  demanded  the  stocks,  their  right  of  ownership 
in  them  was  recognized,  and  while  pledged  they  were  under  the  control  of 
the  broker,  were  promptly  redeemed  and  turned  over  to  the  customer  con- 
sistently with  the  terms  of  the  contract,  as  understood  by  both  parties. 
The  broker  could  not  have  declined  to  thus  redeem  and  turn  over  the  stock, 
and  when  adjudicated  a  bankrupt  his  trustee  had  no  better  rights,  in  the 
absence  of  fraud  or  preferential  transfer,  than  the  bankrupt  himself." 

— An  opinion  settling  a  point  with  reference  to  the  method 
of  computing  the  reserves  of  State  banking  institutions  in 
Pennsylvania  has  recently  been  given  to  State  Banking 
Commissioner  Berkey  by  Attorney-General  Todd.  The 
latter  holds,  according  to  the  Philadelphia  "Ledger,"  that 
in  computing  the  aggregate  of  immediate  demand  liabilities 
upon  which  trust  companies  and  State  banks  are  required 
to  keep  a  15%  reserve,  money  borrowed  by  the  institution 
payable  on  demand  must  be  included  as  well  as  deposits 
subject  to  check  and  deposits  payable  on  demand. 

— A  ruling  on  a  question  affecting  deposits  of  fraternal 
organizations  in  Illinois  banking  institutions  was  recently 
made  by  State  Auditor  McCullough.  Mr.  McCullough  holds 
that  the  State  banks  have  no  authority  to  turn  over  collateral 
to  secure  such  deposits.  He  thinks  the  point  might  be  made 
that  the  capital  of  the  bank  was  being  impaired  by  such 
an  operation ,  as  the  collateral  securing  the  deposit  would 
carry  with  it  a  margin,  however  small,  taken  from  the  bank's 
capital;  furthermore, such  a  transaction,  he  considers. would 
be  unjust  to  other  individual  depositors  whose  funds  are  not 
secured  by  collateral. 

— A  committee  has  been  appointed  by  the  Pittsburgh 
Clearing-House   Association   to    investigate    the   matter   of 
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the  payment  of  interest  on  individual  deposits  subject  to 
cheek,  with  the  view  to  the  adoption  of  a  uniform  rule.  A 
recent  canvass  of  the  financial  institutions  of  the  city  is  said 
to  have  disclosed  the  fact  that  a  majority  favored  abolishing 
or  reducing  the  rates,  but  the  consensus  of  opinion  seemed 
to  be  in  favor  of  the  submission  of  this  and  other  proposed 
changes  to  the  Clearing  House.  The  committee  appointed 
consists  of  Robert  Wardrop,  Chairman,  President  of  the 
Peoples'  National  Bank;  Charles  McKnight,  President  of 
the  National  Bank  of  Western  Pennsylvania;  Wilson  A. 
Shaw,  President  of  the  Bank  of  Pittsburgh,  N.  A.;  T.  Hart 
Given,  President  of  the  Farmers'  Deposit  National  Bank, 
and  Walter  S.  Mitchell,  Cashier  of  the  Mellon  National 
Bank.  The  collection  of  checks  without  charge,  which 
has  also  been  generally  practiced  by  the  banks,  will  like- 
wise be  taken  up  for  consideration  by  the  committee. 

— Detailed  statistics  concerning  the  Clearing-House  certifi- 
cates issued  to  the  local  banks  during  the  late  panic  were 
^urnished  in  a  report  of  the  New  York  Clearing  House  Loan 
Committee  made  public  on  Tuesday.  The  total  amount 
of  certificates  authorized  by  the  Clearing  House  was  $101,- 
060,000,  but  the  maximum  amount  taken  out  by  the  banks 
was  only  $88,420,000.  This  was  on  Dec.  16  1907. 
The  first  of  the  certificates  was  issued  on  October 
26  1907  and  the  final  cancellation  occurred  on 
March  28  1908,  when  the  balance  of  the  indebtedness  of 
the  failed  National  Bank  of  North  America  was  paid  off. 
The  retirement  of  the  certificates  was  delayed  by  the  sus- 
pension of  a  number  of  banks  (namely  the  New  Amsterdam 
National,  the  Oriental,  the  Mechanics'  &  Traders'  and  the 
National  Bank  of  North  America)  late  in  January,  when 
the  Clearing  House  had  determined  to  call  in  the  certifi- 
cates still  out.  The  final  cancellation  by  solvent  banks 
took  place  on  Jan.  27  1908.  It  should  be  stated  that  the 
last  issue  of  certificates  was  virtually  made  on  Jan.  7,  al- 
though it  was  necessary  to  issue  a  trifling  amount  to  one 
other  institution  as  late  as  Jan.  30.  During  the  period  the 
certificates  remained  outstanding  there  passed  through  the 
hands  of  the  Committee  collateral  for  the  certificates  aggre- 
gating $453,000,000,  of  which  $330,000,000,  or  72.92%, 
consisted  of  commercial  paper  and  $123,000 ,000, or  27.08%, 
was  made  up  of  stocks,  bonds  and  short-time  railroad  and 
other  similar  notes.  The  total  amount  of  interest  paid  on 
the  certificates,  which  bore  6%  interest,  was  $1,116,246. 
Of  the  fifty -two  banks  in  the  Clearing  House,  twenty  did 
not  resort  to  the  use  of  the  certificates.  A  comparison 
of  the  figures  for  1907  with  those  for  1893  was  furnished 
in  the  report,  from  which  we  reprint  the  following  data: 

1907.  1893. 

Aggregate  certificates  authorized $101,060,000  $41,490,000 

Maximum  amount  outstanding  at  any  one  time  _   88,420,000  38,28o!ooo 

Highest  aggregate  amount  issued  to  any  one  bank   17,000,000  4|oooiooo 

Lowest  amount  issued  to  any  one  bank 250,000  100  000 

Average  amount  issued  per  bank  proportioned  to]  (52  Banks)  (65  Banks) 

entire   membership   of   association j   1,943,461  638  307 

Average  amount  Issued  per  bank  proportioned  tol(32  Banks)  (38  Banks) 

those  institutions  that  took  out  certificates ]   3,158,125  1,091,842 

.Number  of  banks  taking  out  certificates 32  38 

Number  taking  none 20  27 

Certificates  first  issued Oct.   26  '07  June  1  1893 

Last  issue  of  certificates Jan.   "SO  1908  Sept    6   '93 

Final  cancellation Mar.  28  '08  Nov.  1  1893 

•Only  one  small  issue  of  certificates  was  made  after  Jan.  7,  as  noted  above. 

The  report  was  signed  by  James  T.  Woodward,  Chairman; 
Dumont  Clarke,  Alexander  Gilbert,  A.  Barton  Hepburn, 
William  A.  Nash  and  Edward  Townsend.  A  sub-committee 
which  examined  and  passed  upon  the  securities,  was  com- 
posed of  James  G.  Cannon,  Chairman;  Henry  P.  Davison, 
Walter  Frew,  G.  W.  McGarrah  and  Albert  H.  Wiggin. 

— The  Governing  Committee  of  the  New  York  Stock  Ex- 
change unanimously  voted  on  Wednesday  to  close  the  Ex- 
change on  Good  Friday  and  Easter  Saturday,  the  17th  and 
18th  inst.  Last  year  the  Exchange  remained  open  on  Good 
Friday,  but  was  closed  the  following  day.  The  Philadelphia 
Slock  Exchange  will  also  be  closed  on  Friday  and  Saturday 
next.  The  members  of  the  Boston  Stock  Exchange  will 
have  a  longer  vacation,  for  in  addition  to  suspending  busi- 
ness on  these  two  days  the  Exchange  will  also  be  closed  on 
the  Monday  following — Patriots'  Day  (which  falls  on  Sunday 
the  19th)  being  observed  on  this  day. 

— Frederick  Townsend  Martin  has  been  elected  a  director 
of  the  Metropolitan  Trust  Co.  of  this  city  to  take  the  place 
of  the  late  Morris  K.Jesup.  The  March  25sta1emen1  (,f  (Jie 
company  is  of  interest  at  this  time,  as  it  has  successfully  un- 
dertaken the  task  of  liquidating  the  assets  of  the  defunct  Ori- 


ental Bank  and  is  making  immediate  payment  to  the  latter's 
depositors.  At  the  call  of  March  25  the  institution  reports 
deposits  of  $17,657,105  27,  which  compares  with  $15,764,838 
on  Jan.  1  1908;  undivided  profits  of  $2,178,510,  against 
$2,091,500,  and  total  resources  of  $31,124,422  88,  in  com- 
parison with  $25,536,253  67.  Among  the  trust  company's 
other  items  the  March  25  statement  indicates  that  there  was 
a  reserve  of  $3,000,000  for  the  liquidation  of  the  Oriental 
Bank  and  $515,547  cash  received  in  liquidation  of  the  latter. 
General  Brayton  Ives,  President  of  the  Metropolitan  Trust 
Co.,  has  as  executive  associates  Anton  A.  Raven,  Vice" 
President,  and  Beverly  Chew,  Second  Vice-President.  Ber- 
tram Cruger  is  Treasurer,  Jacob  C.  Klinck  Secretary,  James 
F.  McNamara  Trust  Officer,  Rupert  W.  K.  Anderson 
Assistant  Treasurer  and  Frederick  E.  Fried  Assistant  Secre- 
tary. 

— Charles  H.  Imho  ff,  whose  election  as  Vice-President 
of  the  Chatham  National  Bank  of  this  city  was  referred  to 
last  week,  was  elected  a  director  of  the  institution  on  the 
3rd  inst. 

— William  B.  Joyce,  President  of  the  National  Surety  Co. 
lias  been  elected  to  the  board  of  the  Knickerbocker  Trust  Co. 
of  this  city.  There  now  remains  but  one  vacancy  to  fill  to 
complete  the  directorate  of  fifteen  members.  On  Wednes- 
day, at  the  first  public  sale  of  the  stock  of  the  Knickerbocker 
since  its  suspension  last  October,  two  shares  were  sold  at 
$450  each.  The  question  as  to  the  receivership  fees  of  the 
company,  which  have  been  opposed  by  Attorney-General 
Jackson,  will  be  heard  on  the  14th  inst. 

— The  Fulton  Trust  Co.  of  New  York  publishes  its  state- 
ment of  assets,  liabilities  and  business  as  reported  to  the 
State  Banking  Department  March  25  in  unusually  attractive 
form.  Schedules  of  the  company's  investments,  real  estate 
mortgages  and  New  York  City  bonds  are  detailed  in  this 
pamphlet.  Its  deposits  of  $6,248,039  are  divided  among 
2,128  accounts.  The  institution  was  established  in  1890. 
has  $500,000  capital,  $250,000  surplus,  $514,970  undivided 
profits  and  total  resources  of  $7,521,509.  Henry  C.  Swords 
is  President. 

—The  Van  Norden  Trust  Co.  of  Fifth  Ave.  and  60th  St. 
has  purchased  the  old  bank  building  of  the  Oriental  Bank's 
Bowery  branch,  on  the  corner  of  Grand  St.  and  the  Bowery. 
The  Van  Norden  will  to-day  move  its  East  Side  branch  from 
322  Grand  St.  to  this  advantageous  site.  The  offices  have 
been  newly  re-fitted  and  everything  is  in  readiness  to  open 
for  business  Monday. 

— William  R.  Craig,  of  Craig  &  Jenks,  cotton  merchants, 
has  been  elected  a  director  of  the  National  Copper  Bank  of 
this  city. 

— Since  the  Dec.  19  bank  call  the  Nassau  Bank,  corner 
Beekman  and  Nassau  streets,  has  made  an  addition  of  $440,- 
665  to  deposits,  increasing  them  to  $5,445,204  on  March  25, 
the  date  of  the  last  report  to  the  Superintendent  of  Banks. 
Aggregate  resources  are  now  $6,337,919  65.  The  bank's 
business  has  increased  steadily  during  and  since  the  October 
disturbances. 

— The  Bank  of  Washington  Heights,  Amsterdam  Avenue 
and  155th  Street,  the  northernmost  bank  in  that  growing 
section  of  New  York  City,  is  enlarging  its  banking  house  to 
twice  its  present  size  to  accommodate  increased  business. 
Alterations  to  the  adjoining  building  a  re  now  being  made 
and  will  soon  be  completed.  The  institution,  organized  in 
1901  with  $200,000  capital  and  surplus,  has  increased  its 
deposits  from  $725,352  Dec.  19  1907  to  $825,000  March  2*th. 
The  executive  staff  is:  John  Whalen,  President;  R.  Bleecker 
Rathborne,  First  Vice-Presid  ent;  Thomas  Alexander,  Second 
Vice-President,  and  William  Clark,  Cashier. 

— The  branch  of  the  W  illiamsburgh  Trust  Co.  of  Brooklyn 
Borough,  at  Broadway  and  Myrtle  Ave.,  purchased  on 
March  26  by  the  Corn  Exchange  Bank  of  this  city,  was 
opened  as  a  branch  of  the  latter  last  week. 

— An  order  discharging  the  temporary  receiver  of  the  Jen- 
kins Trust  Co.  of  Brooklyn  Borough,  and  authorizing  the 
institution  to  resume  on  or  before  the  22d  inst.,  was  signed 
by  Supreme  Court  Justice  Betts  at  Kingston  on  the  3d  inst. 
The  directors  have  decided  to  change  the  name  of  the  insti- 
tution to  the  Lafayette  Trust  Co.,  and  are  completing  ar- 
rangements  for   its   re-opening   next   week.     The    company 
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suspended  on  Oct.  25,  and  on  Nov.  16  John  Mulhall  was 
named  as  temporary  receiver.  Justice  Betts's  decision  was 
based  on  the  report  made  by  the  State  Superintendent  of 
Banks  Clark  Williams,  which  placed  the  assets  at  $4,302,712 
and  the  liabilities  at  $3,756,524,  leaving  an  unimpaired  capi- 
tal of  $500,000  and  a  surplus  of  $46,188.  The  latter  is  said 
to  be  the  estimated  surplus  after  an  allowance  for  the  fees 
of  the  receiver  and  counsel,  and  for  all  other  current  expenses. 
The  re-opening  of  the  institution  is  subject  to  certain  condi- 
tions imposed  by  the  State  Superintendent  of  Banking, 
which,  it  is  stated,  have  been  complied  with.  These  require- 
ments call  for  the  subscription  by  the  directors  of  a  fund  of 
$100,000,  this  to  be  in  the  nature  of  a  loan  to  the  trust  com- 
pany, repayable  only  out  of  any  surplus  in  excess  of  $150,- 
000 .  It  is  also  required  that  the  directors  and  others  inter- 
seted,  having  deposits  of  over  $300,000,  must  agree  to  leave 
such  deposits  with  the  company  for  at  least  a  year  without 
interest.  Furthermore,  the  obligors  of  the  so-called  Jenkins 
loans  must  supply  additional  security  to  the  extent  of  about 
$117,000.  The  reorganization  has  been  accomplished  under 
the  deferred-payment  plan,  whereby  depositors  are  to  receive 
10%  monthly.  The  report  of  the  Superintendent  of  Banks 
states  that  "assuming  that  all  demands,  not  postponed  by 
agreement,  are  to  be  paid  at  resumption,  the  trust  company 
must  have  on  hand  at  that  time  $572,996.  The  legal  re- 
serves on  the  remainder  would  be  $476,454,  making  the  total 
cash  required  $1,049,450.  To  meet  this  requirement  the 
trust  company  already  has  in  cash  $616,842.  In  addition, 
it  expects  to  have: 

Directors'  subscription $100,000 

Collections  of  loans 60,000 

Proceeds  sale  of  stocks  and  bonds 95,000 

Proceeds  sale  of  mortgages 94,024 

By  mortgage  of  part  of  its  real  estate 105,000 

Loan  at  bank,  secured  by  collateral 500,000 

Total  (including  $616,842  cash  on  hand) $1,570,866 

or  $521,417  21  more  than  it  will  then  require." 

The  contract  entered  into  between  the  company  and  a 
bank  under  which  the  latter  is  to  assist  the  company  to  the 
extent  of  $500,000  has,  it  is  said,  been  approved  by  Mr. 
Williams.  The  reorganized  institution  is  to  open  under  the 
following  management:  Prest.,  Harold  A.  Davidson;  Vice- 
Presidents  ,  H .  B .  Scharmann  and  Louis  H .  Irwin ;  Sec . ,  Joseph 
Loughlin,  and  Treas.,  Harry  F.  Adams.  Mr.  Loughlin  was 
formerly  Cashier  of  the  Beaver  National  Bank,  now  in  liquida 
tion,  while  Mr.  Adams  is  at  present  Auditor  of  the  National 
Bank  of  Commerce  in  New  York. 

— It  is  reported  that  B.  R.  Shears  has  tendered  his  resig- 
nation as  a  New  York  State  bank  examiner  to  become 
President  of  the  Borough  Bank  of  Brooklyn.  The  institu- 
tion is  to  reopen  for  business  next  week. 

— Albert  K.  Hiscock,  Vice-President  of  the  Trust  & 
Deposit  Co.  of  Onondaga,  at  Syracuse,  died  on  the  7th  inst. 
Mr.  Hiscock  was  also  Treasurer  of  the  following  roads:  the 
Auburn  &  Syracuse  Electric  RR.;  the  Rochester  Syracuse  & 
Eastern;  the  Syracuse  Lake  Shore  &  Northern,  and  the 
Syracuse  &  South  Bay  Electric  RR.  He  had  been  Presi- 
dent of  the  State  Bank  of  Syracuse,  but  resigned  recently 
owing  to   the  serious  condition  of  his  health. 

— At  a  meeting  this  week  of  the  voting  trustees  of  the 
Union  Trust  Co.  of  Providence,  R.  I.,  which  is  to  reopen  next 
month,  the  following  board  was  selected:  William  Ames, 
Edward  G.  Buckland,  Zechariah  Chafee,  William  A.  Cope- 
land,  Harry  Cutler,  Joseph  E.  Fletcher,  Rathbone  Gardner, 
Herbert  F.  Hinckley,  Charles  B.  Humphrey,  Samuel  M. 
Nicholson,  Edward  D.  Pearce,  James  M.  Scott,  Henry  D. 
Sharpe  and  Cornelius  S.  Sweetland.  Reports  yesterday 
stated  that  Rathbone  Gardner  had  been  elected  Presi- 
dent of  the  company.  The  date  for  resumption,  May 
4,  was  fixed  at  a  recent  meeting  of  the  receivers'  advisory 
committee  and  the  depositors'  committee  of  the  insti- 
tution. The  company  suspended  on  October  25.  The 
reorganization  plans  were  approved  by  Presiding  Justice 
Sweetland  of  the  Superior  Court  of  Rhode  Island  on  March  14, 
when  permission  for  the  resumption  of  business  was  granted. 
The  details  of  the  plan  have  heretofore  been  given  in  these 
columns. 

— The  National  Shawmut  Bank  of  Boston  on  Monday 
took  over  the  business  of  the  National  Bank  of  the  Republic 
of  that  city.  Under  the  arrangement  between  the  two  insti- 
tutions the  National  Shawmut,  it  is  said,  has  purchased  the 
good-will  and  business  of  the  Republic  and  assumed  its  de- 


posits, but  has  not  bought  the  latter's  assets.  These  are 
to  be  liquidated  by  the  Shawmut  for  the  benefit  of  the  stock- 
holders of  the  Republic.  The  National  Shawmut  Bank,  al- 
ready the  largest  financial  institution  in  New  England,  adds 
$12,000,000  or  more  to  its  deposits,  through  the  merger, 
increasing  them  to  about  68  million  dollars.  The  Republic 
has  a  capital  of  $2,000,000  and  surplus  of  about  $1,800,000; 
the  book  value  of  its  stock  is  $181  per  share,  and  it  is  esti- 
mated that  it  will  liquidate  at  from  $170  to  $175  per  share. 
Reports  have  it  that  the  Shawmut  pays  a  bonus  of  $30  50 
per  share  over  the  liquidating  value  of  the  stock,  so  that  the 
shareholders  of  the  Republic  will  receive  in  the  neighborhood 
of  $200  per  share  for  their  holdings.  C.  A.  Vialle,  President 
of  the  National  Bank  of  the  Republic,  will  become  a  Vice- 
President  of  the  National  Shawmut,  and  all  the  other  officers 
of  the  Republic  will  be  associated  with  the  Shawmut.  The 
National  Bank  of  the  Republic  began  business  as  a  State  in- 
stitution in  1860  with  a  capital  of  $650,000.  With  its  con- 
version to  the  national  system  in  1864,  the  capital  was  in- 
creased to  $1,000,000.  In  1869  another  $500,000  was  added 
to  the  capital,  one-half  of  which  was  paid  out  of  surplus  as  a 
stock  dividend .  In  January  of  last  year  the  bank  took  over 
the  Freeman's  National  Bank  of  Boston,  at  which  time  the 
capital  became  $2,000,000.  The  National  Shawmut  Bank 
was  established  ten  years  ago .  It  has  a  capital  of  $3 ,500 ,000 
and  surplus  and  profits  of  nearly  $5,000,000.  In  1901  the 
Third  National  of  Boston  and  the  National  Bank  of  the 
Commonwealth  were  merged  in  it,  and  last  year  it  took  over 
the  National  Exchange  Bank  of  Boston. 

— Col.  Franklin  Haven,  President  of  the  Merchants'  Na- 
tional Bank  of  Boston,  Vice-President  of  the  New  England 
Trust  Co.,  and  President  of  the  Boston  Clearing  House  Asso- 
ciation, died  suddenly  on  the  7th  inst.  Mr.  Haven  was  born 
in  Boston  in  1836  and  was  a  graduate  of  Harvard.  At  the 
outbreak  of  the  Civil  War  he  enlisted,  and  was  commissioned 
as  Captain,  serving  on  the  staff  of  Major-General  DcDowell, 
and  later  becoming  Lieutenant-Colonel.  Mr.  Haven  was 
United  States  Assistant  Treasurer  at  Boston  from  1868  until 
1879.  In  the  latter  year  he  was  made  Actuary  of  the  New 
England  Trust  Co.,  of  which  he  subsequently  became  Vice- 
President.  He  was  elected  President  of  the  Merchants' 
National  Bank  in  1883,  having  succeeded  his  father  in  that 
capacity.  Howard  Stockton,  a  director  of  the  bank,  has 
been  elected  President  pro  tern  of  the  institution. 

— D.  D.  Muir,  lately  President  of  the  Merchants'  National 
Bank  of  Worcester,  Mass.,  has  been  elected  a  Vice-President 
of  the  First  National  Bank  of  Boston. 

— Harold  E.  Beatty  has  resigned  as  Secretary  and  Treas- 
urer of  the  Girard  Avenue  Title  &  Trust  Co.  of  Philadelphia. 

— An  application  for  a  charter  for  the  American  Bank, 
an  institution  about  to  be  established  in  Philadelphia,  has 
been  filed.  The  bank's  quarters  will,  be  on  the  ground  floor 
of  the  Howard  Building,  Broad  and  McKean  streets.  The 
announcements  concerning  the  institution  last  May  stated 
that  the  authorized  capital  would  be  $200,000.  It  is  re- 
ported that  the  paid-in  capital  will  be  $50 ,000 ,  with  a  surplus 
of  $10,000.     The  bank  expects  to  begin  business  in  May. 

— A  charter  has  been  secured  for  the  proposed  Belmont 
Trust  Co.  of  Philadelphia,  whose  intended  organization  was 
referred  to  in  these  columns  a  year  ago.  The  institution  is 
to  locate  at  4826  Baltimore  Avenue.  It  is  to  have  an  au- 
thorized capital  of  $250,000,  of  which  $125,000  will  be  paid 
in.  Joel  H.  De  Victor  has,  been  chosen  President,  and 
Joseph  W.  Ken  worthy  and  J.  Clark  Moore  Jr.,  are  acting 
as  Treasurer  and  Secretary  respectively. 

— William  L.  Nevin  has  been  made  acting  President  of  the 
Investment  Co.  of  Philadelphia  to  fill  the  vacancy  caused 
by  the  resignation  of  Henry  H.  Kingston.  There  is  said  to 
be  a  likelihood  of  the  company  being  formed  into  the  Invest- 
ment Trust  Co .  of  Philadelphia ,  a  charter  for  which  is  owned 
by  the  interests  in  the  first-named  corporation . 

— Robert  Jenkins  Jr..  a  Vice-President  and  director  of  the 
Duquesne  National  Bank  of  Pittsburgh,  died  on  the  2nd 
inst.     He  was  forty-nine  years  of  age. 

— It  is  reported  that  the  receivers  of  the  Iron  City  Trust 
Company  of  Pittsburgh  have  paid  85%  of  the  claims  against 
the  company  since  it  closed  its  doors  on  October  23.  At  a 
meeting  of  the  stockholders  on  March  23  action  on  the  ques- 
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tion  as  to  whether  the  company  will  resume  or  its    affairs 
be  wound  up  was  deferred  until  April  20. 

— J.  S.  M.  Phillips,  heretofore  Assistant  Cashier  of  the 
Fourth  National  Bank  of  Pittsburgh, has  been  elected  Cashier, 
to  succeed  James  T.  Wachob,  who  resigned  because  of  ill- 
health  . 

— A  dividend  of  5%  has  been  declared  by  Receiver  Rinaker 
of  the  Enterprise  National  Bank  of  Allegheny,  Pa.  The 
present  is  the  second  distribution;  the  first  dividend  of  20% 
was  paid  in  July  1906.     The  bank  failed  in  October  1905. 

— Robert  N.  Harper,  who  has  recently  been  arraigned  on 
charges  of  violating  the  Pure  Food  and  Drug  Law,  tendered 
his  resignation  on  March  18  as  President  of  the  American 
National  Bank  of  Washington,  D.  C.  In  his  letter  to  the 
directors  of  the  bank,  Mr.  Harper  declared  himself  innocent 
of  the  charges  brought  against  him,  but  stated  that,  owing  to 
the  fact  that  such  charges  are  pending,  and  to  the  notoriety 
given  to  the  prosecution,  which  might  tend  to  injure  the 
interests  of  the  bank,  he  had  reached  the  conclusion  that  it 
would  be  for  the  best  interests  of  the  institution  that  he  re- 
sign. The  directors,  in  accepting  Mr.  Harper's  resignation, 
expressed  themselves  as  convinced  of  his  innocence  of  the 
charges,  and  confident  of  his  early  and  complete  vindica- 
tion. R.  H.  Lynn,  Cashier,  has  been  chosen  to  succeed  Mr. 
Harper  as  President. 

— Carter  G.  Osburn,  who  continues  as  Cashier  of  the  Farm 
ers'  &  Merchants'  National  Bank  of  Baltimore,  has  also  been 
made  Vice-President  of  the  institution. 

— Bernard  N.  Baker  resigned  on  Wednesday  as  President 
of  the  Baltimore  Trust  &  Guarantee  Co.  of  Baltimore.  The 
resignation  was  accepted  with  the  understanding  that  Mr. 
Baker  would  remain  as  the  head  of  the  company  until  the 
election  of  his  successor.  Mr.  Baker  became  President 
the  latter  part  of  1904.  It  is  said  that  he  contemplates 
an  extended  trip  abroad. 

— A  general  assignment  was  made  on  the  2d  inst.  by  the 
Broadway  Savings  Bank  Co.,  a  small  institution  in  Toledo , 
Ohio.  William  Beatty  is  the  assignee.  The  institution 
closed  its  doors  following  a  run  on  the  1st  inst.  It  has  a 
capital  of  $50,000,  of  which  $25,000  is  paid  in. 

— During  the  present  year  of  the  University  of  Illinois,  a 
Urbana  (School  of  Economics,  Commerce  and  Industry),  a 
series  of  lectures  on  banking  and  finance  by  practical  men 
has  been  provided  for  the  benefit  of  the  students  of  those 
subjects.     The  first  series,  dealing  with  the  internal  organi 
zation   and  management  of  banks,   was  given  by   William 
Hazzard,     Assistant    Cashier    of    the    Commercial-German 
National  Bank  of  Peoria,  in  the  week  of  Jan.  13  to  17.     The 
second  series,  dealing  with  the  general  subject  of  "The  Money 
Market,"  was  given  during  the    week    of    March    16-20    by 
Alexander   D.    Noyes  of  the  "New  York    Evening    Post." 
The  third  series  will    be    given    towards    the    end    of    the 
university  year.     The    details     of    this    series    are    not  yet 
completely  arranged. 

— The  directors  of  the  Drovers'  Deposit  National  Bank 
of  Chicago  have  declared  a  quarterly  dividend  of  2J^%,  thus 
placing  the  stock  on  a  10%  basis,  as  against  8%  heretofore 
paid  . 

— C.  T.  Cole  Jr.  has  been  elected  a  Vice-President  and 
director  of  the  Valley  National  Bank  of  Des  Moines,  Iowa> 
to  take  the  place  of  W.  W.  Lyons,  who  has  disposed  of  his 
interest  in  the  institution.  Mr.  Cole  retires  as  Assistant 
Cashier  of  the  Iowa  National   Bank  of  Des  Moines. 

— John  J.  Spi  ndler  has  become  Cashier  of  the  First  National 
Bank  of  Council  Bluff  s,  Iowa,  succeeding  T.  G.  Turner. 

— Frank  X.  Bodden  and  E.  C.  Knoernschild  have  resigned 
as  Assistant  Cashiers  of  the  Merchants'  &  Manufacturers' 
Bank  of  Milwaukee. 

— The  Montana  Bankers'  Association  will  hold  the  present 
year's  annual  convention  at  Billings,  Mont.,  on  July  27  and 
28.     Frank  Bogart,  Cashier  of  the  Union  Bank  &  Trust  Co 
of   Helena,   Mont.,  is  Secretary  and  Treasurer  of  the  asso- 
ciation. 

— Wm.  Bicrka  rap  Jr.  has  resigned  the  cashiership  of  the 
Denver   Stock  Yards   Bank  of  Denver,  Colo.,  to  take  the 
vice-ji residency   of  the   Denver    &   Colorado   Securities  Co. 
an   organization   capitalized  at  $200,000,  and  controlled    by 
local  and   Eastern   capitalists.     The  company,  it  is  stated 


"buys  and  sells  banks,  has  departments  in  farm  lands,  city 
property,  loans  and  bonds.  It  owns  La  Vista  Place,  a  new 
country-residence-district  addition  to  Denver."  Mr.  Bier- 
kamp  came  to  Denver  a  few  years  ago  from  Iowa  and 
assisted  in  building  up  the  Denver  Stock  Yards  Bank. 

— The  Olive  Street  Bank  of  St.  Louis  closed  its  doors  on 
the  9th  inst.  The  institution,  it  is  said,  had  been  notified 
earlier  in  the  week  that  loans  outstanding  and  insufficiently 
secured  would  have  to  be  made  good.  With  the  closing  of 
the  bank,  State  Bank  Examiner  R.  M.  Cook,  to  whom  the 
matter  was  turned  over,  is  quoted  as  saying  that  "the  officials 
have  been  unable  to  secure  further  indorsements  on  loans 
made  and  insufficiently  secured,  and  for  the  safety  of  the 
institution  we  thought  best  to  take  charge  of  the  bank."' 
The  institution  began  business  in  December  1902  and  in 
August  1905  absorbed  the  Vandeventer  Bank.  Its  paid-in 
capital  was  $100,000;  its  authorized  capital  was  increased 
last  year  to  $300,000. 

— The  directors  of  the  Fourth  National  Bank  of  Nash- 
ville have  elected  Walter  Keith  as  a  Vice-President  of  the 
institution.  Mr.  Keith  is  a  member  of  the  firm  of  Keith , 
Simmons  &  Co.  The  bank  has  two  other  Vice-Presidents 
in  J.  H.  Fall  and  W.  C.  Dibrell. 

— Richard  C.  Plater,  of  the  firm  of  Thomas  Plater  &  Co. 
of  Nashville,  Tenn.,  has  been  elected  a  director  of  the 
American  National    Bank  of  that  city. 

— At  a  meeting  of  the  shareholders  of  the  Hamilton 
National  Bank  of  Chattanooga,  Tenn.,  held  last  month, 
the  proposition  to  increase  the  capital  from  $250,000  to 
$300,000  was  ratified.  While  the  present  stockholders  have 
been  given  the  privilege  of  subscribing,  pro  rata,  at  $125  per 
share  to  the  new  stock,  the  management  hopes  to  be  able 
to  offer  a  portion  of  the  issue  to  outside  interests  at  a  price 
not  less  than  $135  per  share.  The  enlarged  capital  will 
become  effective  the  current  month.  The  stockholders 
of  the  bank  have  also  ratified  the  purchase  of  the  property 
adjoining  its  building  at  Seventh  and  Market  streets,  at 
$40,000.  It  is  stated  that  although  no  immediate  changes 
are  contemplated,  the  purpose  in  view  is  to  provide  for 
future  additional  facilities  when  occasion  demands.  The 
bank  began  business  in  October  1905.  Under  the  comp- 
troller's call  of  Feb.  14  the  deposits  were  $2,169,965  and  the 
total  resources  $2,716,239.  Thomas  R.  Preston  is  Presi- 
dent and  Charles  M.  Preston  Cashier. 

—Checks  representing  the  first  dividend  of  20%  declared 
in  favor  of  the  depositors  of  the  Neal  Bank  of  Atlanta,  Ga.,. 
have  been  distributed.  The  State's  claim  against  the  insti- 
tution has  been  paid  in  full. 

—The  Pike  County  Bank  &  Trust  Co.  of  McComb  City,. 
Miss.,  closed  its  doors  on  the  1st  inst.  Its  affairs  are  in 
charge  of  George  F.  Bauer  and  T.  B.  Lampton.  The  insti- 
tution had  a  capital  of  $100,000.  The  suspension  is  said 
to  be  due  to  the  industrial  depression  and  the  closing  down 
of  the  shops  of  the  Illinois  Central  RR.  at  McComb. 

— The  Bank  of  William  Collins  &  Sons  of  Ventura,  Cal.,. 
which  closed  its  doors  on  Nov.  12  last,  was  placed  in  the 
hands  of  J.  C.  Daly  as  receiver  on  March  30.  It  was  re- 
ported in  December  that  the  bank  had  again  been  incor- 
porated and  was  shortly  to  reopen.  D.  Edward  Collins, 
President  of  the  institution,  was  also  President  of  the  Cali- 
fornia Bank  of  Oakland,  which  suspended  in  November,  and 
of  which  James  P.  Edoff  was  appointed  receiver  in  January. 

— The  Bank  of  Greater  San  Francisco,  which  the  "Com- 
mercial News"  of  that  city  states  was  started  in  1906  by 
Charles  H.Pool  as  a  private  institution, was  lately  closed  by 
the  State  Bank  Commissioners.  It  is  said  that  the  bank's 
paid-in  capital  was  at  first  reported  as  $1,000,  but  last  July,, 
after  the  law  requiring  a  capital  of  $25,000  had  become 
effective,  its  paid-in  capital  was  given  as  $27,500.  In  its  last 
report  to  the  Commissioners  (Dec.  28)  the  deposits,  it  is; 
said,  were  $38,963;  they  have  since,  the  "News"  says,  been 
reduced  to  $22,920. 

— R.  H.  Morse  has  been  elected  Cashier  of  the  Globe 
Savings  Bank  of  Los  Angeles,  Cal.,  to  succeed  the  late  E.  J. 
Scott.  The  paid-in  capital  of  the  bank  has  been  increased 
to  $180,000.  It  is  stated  that  there  will  be  a  further  in- 
crease by  September  1  to  comply  with  the  new  rule  of  the 
Clearing  House,  which  goes  into  effect  at  that  time,  requiring; 
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institutions  enjoying  Clearing-House   privileges  to   have   a 
paid-up  capital  of  $200,000. 

— T.  J.  Humbird  has  been  chosen  to  replace  the  late  Peter 
Larson  as  Vice-President  of  the  Old  National  Bank  of  Spo- 
kane, Wash. 

— D.  M.  Drumheller  and  Charles  S.  Eltinge  have  become 
Vice-Presidents  of  the  Traders'  National  Bank  of  Spokane, 
the  first  named  succeeding  A.  F.  McClaine.  Charles  A. 
McLean  has  been  appointed  to  the  post  of  Cashier,  hereto- 
fore held  by  Mr.  Eltinge,  and  E.  V.  Klein  and  W.  T.  Triple tt 
have  been  made  Assistant  Cashiers. 

— At  a  meeting  of  the  shareholders  of  the  Sovereign  Bank 
of  Canada  on  March  16th,  a  committee  of  representative 
shareholders  was  appointed  to  act  with  the  directors  in  liqui- 
dating the  business  of  the  institution.  The  committee  con- 
sists of  A.  F.  MacLaren,  M.  P.,  of  Stratford;  William  Wallace, 
General  Manager  of  the  Crown  Life  Insurance  Co . ,  and  Sena- 
tor Baird  of  Perth  Centre,  N.  B.  The  "Toronto  Globe"  in 
its  issue  of  March  17  published  in  full  the  text  of  the  agree- 
ment entered  into  by  the  Associated  Banks  of  Canada  in 
assuming  the  obligations  of  the  Sovereign  Bank  on  Jan.  17. 
This  agreement  provided  first  for  the  making  by  the  assisting 
banks,  through  the  medium  of  trustees,  of  cash  advances 
to  a  total  of  $3,750,000,  these  advances  being  used  for  the 
redemption  of  the  bank's  circulation,  the  repayment  of  ad- 
vances under  sterling  credits  and  all  sundry  liabilities. 
Provision  was  also  made  for  the  assumption  of  all  the  de- 
posits of  the  Sovereign  Bank,  amounting  at  the  time  of  the 
transfer  to  over  $10,000,000.  The  agreement  further  pro- 
vided for  the  re-discount  of  all  advances  made  by  the  Sover- 
eign Bank  to  its  customers,  excepting  those  at  Toronto  and 
Montreal,  and  certain  advances  at  some  of  the  other  branches 
which  could  not  be  disposed  of  in  this  way,  the  amount 
realized  by  this  rediscounting  of  advances  being  applied  as 
partial  repayment  of  the  amount  loaned  in  the  assumption 
of  deposits.  The  advances  re-discounted  in  this  manner  are 
under  the  guaranty  of  the  Sovereign  Bank,  and  the  banks 
are  given  the  right  to  charge  back  to  it  all  such  advances 
within  six  months.  The  agreement  conveyed  to  the  trustees 
for  the  assisting  banks  all  the  free  liquid  assets  of  the  bank 
to  be  realized  by  them  in  the  best  interests  of  all  concerned. 
The  real  estate,  bank  premises,  &c,  being  assets  on  which 
a  bank  may  not  lend  money,  were  not  conveyed  to  the 
trustees.  Provision  was  made  that  unless  with  the  consent 
of  the  majority  of  the  assisting  banks,  no  bank  will  demand 
repayment  of  its  advances  for  two  years  from  the  date  of 
the  agreement.  In  order  to  facilitate  the  liquidation  the 
number  of  trustees  was  reduced  on  Feb.  11,  W.  E.  Stavert 
becoming  sole  trustee. 

plcmcta  ry|  i&o  \nmcx£in\%UQ\islx<glcmB 

(From  out   own  correspondent.) 

London,    Saturday,    March   28,    1908. 

The  week  is  closing  with  a  very  much  more  hopeful  spirit 
upon  the  Stock  Exchange  and  with  a  general  upward  move- 
ment. All  careful  observers  had  satisfied  themselves  some 
time  ago  that  the  "bears",  taking  advantage  of  dear,  or 
rather  of  scarce  money,  for  money  can  hardly  with  truth 
be  described  as  having  been  at  any  time  during  the  past 
month  dear,  had  hammered  the  markets  to  the  utmost  of 
their  ability.  There  was  at  the  same  time  some  appre- 
hension that  further  serious  failures  would  occur  in  Germany 
and  there  was  much  depression  in  France,  chiefly  due  to 
the  unsatisfactory  state  of  things  in  Morocco,  but  to  some 
extent  due  also  to  the  discussion  of  the  Income  Tax  Bill 
and  to  the  fear  of  Socialism.  In  Germany,  liquidation 
upon  a  great  scale  was  going  on  and  people  in  London  were 
quite  uncertain  what  view  to  take  of  the  immediate  course 
of  events  in  the  United  States.  Over  and  above  all  this, 
the  supposed  influence  of  the  Socialist  Party  with  the  present 
British  Government,  and  some  of  the  bills  proposed,  especi- 
ally the  Licensing  Bill,  had  given  alarm  to  powerful  interests. 

For  all  these  reasons,  the  resisting  power  of  markets  was 
much  less  than  it  usually  is  and  the  "bears"  for  a  time 
carried  everything  before  them.  Now,  however,  they 
find  that  they  have  come  to  the  end  of  their  tether  and  it 
appears  quite  clear  that  we  are  about  to  see  a  general  re- 
covery. The  improvement  has  begun  with  British  railway 
stocks,  which  especially  fell  under  the  attacks  of  the  "bears." 
The  railway  traffic  returns  are  very  unsatisfactory  and 
there  are  fears  that  the  arbitrators  may  decide  against  the 
companies  in  regard  to  wages.  Nevertheless,  the  attacks 
of  the  "bears"  have  had  little  result  for  some  time  past 
and  everybody  seems  to  be  now  agreed  that  the  bottom 
has  been  reached .  Accordingly ,  during  the  past  couple  of 
days  there  has  been  a  decided  recovery  in  British  railway  stocks . 


As  yet  there  has  been  little  change  in  Consols.  They 
have  wonderfully  well  maintained  the  rise  established  in 
January,  the  recession  being  quite  unimportant.  But, 
whereas  Consols  led  the  rise  in  January,  they  are  rather 
stagnant  just  at  present.  Yet  the  best  judges  are  of  the 
opinion  that  there  will  be  a  more  decided  advance  in  Consols 
than  in  British  railway  stocks.  Their  reason  for  the  opinion 
a  that  it  is  clear  now  that  there  will  be  a  very  large  surplus 
it  the  end  of  the  financial  year  and  that  therefore  during 
the  year  beginning  with  April  1  sinking  fund  applicable  for 
the  redemption  of  debt  will  be  almost,  if  not  quite,  15 
millions  sterling.  As  there  has  been  a  very  large  sinldng 
fund  in  operation  during  the  past  two  years,  so  immense 
a  sum  to  be  laid  out  in  cancelling  debt  during  the  next 
twelve  months  can  hardly  fail  to  bring  about  a  great  re- 
covery in  quotations. 

Respecting  the  American  market  nobody  here  ventures 
upon  a  decided  opinion.  It  will  depend  entirely  upon  the 
course  of  events  in  the  United  States  itself.  On  the  other 
hand,  the  course  of  the  foreign  market  will  largely  depend 
upon  Paris.  That  there  is  an  immense  accumulation  of 
unemployed  money  in  France  everybody  knows,  but  whether 
it  will  be  inclined  to  invest  boldly  remains  to  be  seen. 
No  doubt  a  decided  recovery  in  London  will  have  a  stimu- 
lating effect  upon  Paris  and  if  the  recovery  in  copper  is 
carried  farther,  that  will  recoup  many  of  those  who  lost 
heavily  towards  the  end  of  last  year.  Still,  that  there 
can  be  real  activity  in  Paris  until  the  outlook  in  Morocco 
is  more  reassuring  is  difficult  to  believe. 

Money  still  continues  in  strong  demand,  but  in  a  week 
from  now  at  the  outside  the  effect  of  the  large  tax  collections 
will  have  passed  away  and  then  we  shall  enter  upon  a  period 
of  great  ease.  The  general  expectation  in  the  market  is 
that  early  in  April  the  Bank  rate  will  be  reduced  to  2%  per 
cent  and  if  everything  goes  smoothly  abroad  it  is  even 
hoped  that  we  may  see  a  2-per-cent  rate  some  time  in  May. 
Of  course,  expectations  of  this  kind  may  be  disappointed, 
inasmuch  as  the  Imperial  Bank  of  Germany  needs  strength- 
ening and  inasmuch  also  as  the  anxieties  of  Frenchmen 
because  of  Morocco  are  great.  But  as  far  as  can  be  seen 
at  present  most  of  the  gold  offering  in  the  open  market  will 
be  secured  by  the  Bank  of  England, and  if  it  is  the  Bank 
will  become  so  strong  that  it  is  difficult  to  see  how  it  can 
avoid  putting  down  its  rate  to  2  per  cent. 

The  India  Council  offered  for  tender  on  Wednesday 
20  lacs  of  its  bills  and  the  applications  only  amounted  to 
Rs. 35,000  at  prices  ranging  from  Is.  3%d.  to  Is.  3  29-32d. 
per  rupee.  Applicants  for  bills  at  Is.  3  29-32d.  per  rupee 
were  allotted  in  full. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 

1908.  1907.  1900. 

March  25.      March  27.      March  28. 
£  £ 

29.259,810 
15,916,604 
43,046,586 
15,449,756 
37,808,949 
24,186,432 
34,996,242 


Circulation 28,262,015 

Public  deposits 19,843,292 

Other  deposits 43,704,084 

Governm't  securities  13,759,916 

Other  securities 37,248,467 

Reserve  notes&coin    30,951,373 
Coin&bull.,bothdep  40,763,388 
Prop,  reserve  to  lia- 
bilities  p.  c.  i&% 

Bank  rate p.  c.  3J^ 

Consols   2H  P.  c...  87^-s 

Silver  _  25]^  d. 


£ 
28,498,095 
19,258,219 
43,619,409 
10,114,822 
36,754,333 
28,402,123 
38,450,218 


1905. 
March  29. 

£ 
27,990,460 
18,274,061 
42,559,302 
15,589,185 
33,413.020 
30,213,454 
39,753,914 


1904. 
March  30. 

£ 
28,975,045 
15,400,546 
40,309,993 
19,225,820 
31.345,189 
23,533,807 
34,058,852 


41 
5 
85  7-16 
30  13-16d. 


45>| 
4 
90  9-16 
30d. 


49  9-16 

91  1-10 
26  l-16d. 


42^ 
4 
86  3-16 

25Ud. 


Clear  .-house  returns  200,341,000  280,864,000  250.06S.000  205,714.000  217,019,000 

The  rates  for  money  have  been  as  follows: 

March  28.       March  20.       March  13. 


Bank  of  England  rate 

Open  Market  rate — 

Bank  bills — 3  months 

— 4  months 

— 6  months 

Trade  bills— 3  months 

— 4  months 

Interest  allowed  Jot  deposits — 

By  joint-stock  banks 

By  discount  houses: 

At  call 

7  to  14  days 


2@254 
2@2M 

2m,  ■2'-'l 
3@3« 
3@3M 

VA 

IM 

o 


2@2  11-16 
2@2  11-16 

2'<V,2", 
3 
3 

2 


3% 

3@3>-8 
3 

2% 
3y2 


2)4 

2)4 


March  6. 
3)4 

3@3'A 
3 

2'A@3 

314 
3^@3M 


2H 
2Y2 


The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

March  28.  March  20.  March  13.  March  6. 

Rates  of             Bank  Open  Bank  Open  Bank  Open  Bank  < 

Interest  at —          Rate.  Market.  Rate.  Market.  Rate.  Market.  Rate.  Mi 

Paris 3  2%.  3  2)4  3  2M  3  2% 

Berlin hy2  4%  5J4  4%  5^  4y2  6  4% 

Hamburg 5)4  We  5)4  4ys  5)4  414  6  414 

Frankfort by2  4  9-16  5)4  4%  5XA  4*A  6  4»A 

Amsterdam   3)4  3A  4  3)4  4  3%  4  3)4 

Brussels   4  3  3-16  4  3%  4  3H  4  3)4 

Vienna   4y2  4)4,  4y2  4y2  4)4  4  3-16  4y2  3'A 

St.  Petersburg 6%  nom.  6)4  nom.  6)4  nom.  6)4  nom. 

Madrid 41^  3)4  4y2  4  4y2  •"•  ;.,  4Y2  4 

Copenhagen (,y2  6  6)4  6  6y,  6  6)4  6 

Messrs.   Pixley    &   Abell  write  as  follows  under  date  of 
March  6. 

GOLD. — Paris  was  a  competitor  for  the  gold  this  week,  the  check  having  fallen 
as  low  as  25.14  on  the  reduction  of  the  Bank  rate  here.  The  Bank  of  England 
bought  none,  and,  after  satisfying  the  demand  for  India  and  the  trade,  the  balance 
was  divided  between  France  and  the  usual  German  buyer.  The  Bank  has  received 
£208,000  during  the  week,  of  which  £41,000  is  in  bars  and  £222,000  from  Egypt. 
£326,000  has  been  withdrawn,  £220,000  going  to  South  America.  Arrivals — Cape, 
£460,000;  Australia,  £25,000;  West  Africa,  £  1. r>.  000;  West  Indies.  £17.000;  New  Zea- 
land, £20,000;  total,  £537,000.  Shipments— Bombay.  £60,000;  Calcutta,  £18,000; 
total,  £78,000. 

SILVER. — Movements  in  silver  are  again  very  small,  and  25  9-16d.  has  been  the 
working  level,  with  fluctuations  of  l-16d.  either  way.  The  chief  demand  has  been 
ior  India,  and  it  is  becoming  increasingly  a  matter  of  wonder  as  to  how  long  this  can 
continue,  the  amount  already  shipped  since  the  beginning  of  this  year  being  close 
on  two  millions  sterling.  America  is  a  readier  seller,  and  It  seems  to  he  clear  that 
the  United  States  Government  has  bought  all  it  require  m  for  the  present.  The 
price  in  India  is  Rs.  65  15-16.  Arrivals — New  York.  £244,000;  Xew  Zealand,  £9,- 
000;  West  Indies,  £12,000;  Chile,  £6,000;  total,  £271.000.  Shipments— Bombay, 
£137.500;  Calcutta,  £5,500;  total,  £143.000. 
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The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  Mill.  26.  Mch.  19.  |  SILVER.  Mch.  26.  Mch.  19 

London  Standard.         s.    d.         s.    d.    \     London  Standard.         d.  d. 

Bar  gold   fine,  oz 77    9%     77    9      |  Bar  silver,  fine,  oz 25  9-16  25% 

U.S.gold.oz 76    5        76    5      |    "  2  mo.  delivery 25  11-16     25% 

German  gold  coin,  oz--  76    5        76    5     |  Cake  silver,  oz 27  9-16  27% 

French  gold  coin,  oz...  76    5        76    5      |  Mexican  dollars nom.  nom. 

Japanese  yen 76    4%     76    4      | 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twenty-nine  weeks.                         1007-08.         1906-07.         1905-06.  1904-05. 

Imports  of  wheat cwt_ 50,948,300     45,306,000     44,207,300  56,553,500 

Barley    16,299,900     14,633.000      14,782,900  14,678,900 

Oats 6,117,100       6,238,800       7,128,900  7,482,700 

Peas 1,082,840       1,152,060       1,148.405  1,308,171 

Beans 738,490          594,750           lsf,,000  1,021,600 

Indian  corn 25,788.200     28,698,500     27,015,700  25,341,400 

Flour    8,914,800       7,802,800       8,950,200  6,678,920 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1907-08.         1906-07.         1905-06.  1904-05. 

Wheat   imported cwt. 50,948, 300     45,306,000     44,207,300  56,553,500 

Imports  of  flour 8,914,800       7,802,800       8,950,200  6,678,920 

Sales  of  home-grown 22,411,239     17,513,787     22,164,475  10,438,992 

Total    82,274,339     70,622,587     75,321,975  73,671,412 

Average  price  wheat,  week 31s.    7d.        26s.  lOd.        28s.    5d.  30s.  lOd. 

Average  price,  season 33s.    8d.        26s.    4d.        28s.     Id.  30s.    4d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.    Last  week.         1907.  1906. 

Wheat qrs_  4,250,000       4,330,000       3,965,000  4,005,000 

Hour,  equal  to qrs.       240,000           265,000           165,000  L80.000 

Maize   qrs_       175,000          255,000          515,000  480,000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  April  10.  Sat.         Mon.        Tues.        Wed.       Thins.        Frl. 

Shver,  per  oz d  25  7-16     25  7-16    25%         25  5-16    25  3-16    25  3-16 

Consols,  new,  2%  per  cents.   87  3-16    87%         87%         87  7-16    87%  87  5-16 

For    account 87%         87  5-16    87  9-16    87%         87  9-16    .87 '  . 

French  Rentes  (in  Paris).  _fr.  96.35      96.20      96.25        96.35        96.35  96.55 

Russian  Imperial  Js 83%         83%         83%         83%         83  83% 

do       do  New   5s 94%         95             94%  95 

Amalgamated  Copper  Co..  _  60             60%         60%         61             61  01',' 

ft  Anaconda  Mining  Co 7%           7%           7%           7%           7%  7% 

Atchison  Topeka  &  Santa  Fe  75%         76%         77             77%         78%  79 

Preferred    88%         88%         88%         88%         88%  89 

Baltimore  &  Ohio 85             85             85%         86%         86%  86% 

Preferred   85             85             85             85             86  85 

Canadian    Pacific 155           157%        156%       158%        159%  157% 

Chesapeake  &  Ohio 31%         31%         32            32%         32%  33% 

Chicago  Great  Western 5%            5%           5%           5%           5%  5% 

Chicago  Milw.  &  St.  Paul. ..119%        120%        120%        121%        122  122'.. 

Denver  it  Rio  Grande,  com.   19%          19             20             20             20%  21 

Preferred   53             52%         53%         53%         54%  56 

Erie,  common _   14%          15%          15%          15%          17%  18 

First   preferred 32             33             32%         33%         34  35% 

Second    preferred 21             22%         22%         22             23%  25 

Illinois  Central 129           129           128          128           128  128 

Louisville  <v  Nashville 100%        100%        100           101           101%  102% 

Mexican  Central 19             19%          19%          19%          Is'..  18% 

Missouri  I\ans.  &  Tex.,  com.  23%         24%         24             25             25"  2-vT, 

Preferred   55%         55%         56             56             56  60% 

National  RR    of  Mexico 52             52             52%         53             53  51% 

N.  Y.  Cent.  &  Hud.  River..   99%        100%        100%        101            101%  102 

N.  Y.Ontario  &  Western. ._  33%         33%          33%         33%         34"  34% 

Norfolk  &  Western,  com 65%         65             65%         65%         65%  66 

Preferred   79             79             79             79             79  79 

Northern  Pacific .130           129%        130           131           131  132 

a  Pennsylvania 59%         59%         59%         60             60  (in'. 

a  Reading  Co 53             53%         53%         54             54  54% 

a  First  preferred 42%         42%         42%         42%         42%  I 

a  Second  preferred .  41             41%         41%         41%         41%  41'", 

Rock  Island  Co 14%          14%          15"          15%          16  15% 

southern  Pacific .75             75%         75%         76%         76  76% 

Southern  Ry.,  com 13%          14%         14%          14'  .          15%  15 

Preferred   37             38%         39%         39%         40  43 

Union  Pacific,  com 127%        128%        128%        129%        130%  132% 

Preferred    82%         82%         82%         82%         82%  82% 

U.  S.  Steel  Corp..  com 33%         34%         34%         34%         34%  35% 

Preferred   100%        100%        100%        101           101%  101% 

Wabash    10%          10%          10%          10%         10%  \{)\ 

Preferred    18             18             18             18             18  18% 

Extended  4s 45%         45             45%         45%         45  46 

a  Price  per  share,     b  £  Sterling. 


Name  of  Company. 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  o/  Company. 

Railroads  (Steam). 
Ai<h.  Top.  &  Santa  Fe.  com.  (No.  15)-- 

Atlantlc  Coast  Line  RR.,  preferred 

Chic.  Mllw.  &  St.  Paul,  com.  and  pref.. 
Cleve.  CIn.  Chic.  &  St.  L.,  pref.  (quar.). 

Delaware  Lack.  &  Western  (quar.) 

Evansvllle  &  Terre  Haute,  preferred 

Georgia  Railroad  &  Banking  (quar.) 

Grand  Rapids  <(•  Indiana 

Great  Northern  (quarterly) 

Kansas  City  Southern,  pref.  (qtiar.).-. 

Louislana  &  Arkansas 

Minn.  St.  P.  &  S.S.M.,  com.  (No.  10)-- 

Preferred   (No.   10) 

N  Y.  Central  A-  Hudson  Riv.  (quar.) 

.Northern  Pacific  (quarterly) 

Missouri  Kansas  &  Texas,  pre/erred 

Reading  Company,  2d  pref 

Toledo  St.  Louis  &  Western,  pref 

Warren 

Street  &  Electric  Railways. 

Brooklyn  City  RR.  (quarterly) 

Cape  Breton  Electric  Co.,  pre}.  (No.  4) 

(Inc.  Newport  &  Cov.,  com.  (quar.)  — 

Preferred   (quar .) 

ColumbUB  Railway  &  Light. 

Havana  Elec.  Ry.,  pref.  (quar.)  (No.  9). 

Lincoln  (Neb.)  Traction,  common 

Manchester  (N.  H.)  Tr.  Lt.  &  Pow.  (qu.) 
MUw.Elec.  Ry.  &  Lt.,  com.  &  pref.  (qu.) . 

Montreal  Street  Ry.  (quar.) -  - 

Philadelphia  Company,  com.  (quar.) 

WestPenn  Rys.,  pre/,  (quar.)  (No.  10).- 


Per 

When 

Cent. 

Payable. 

2% 

June       1 

2% 

May     1J 

3% 

April    20 

1% 

April    20 

2% 

April    20 

2% 

April    15 

2% 

April     15 

1% 

April    25 

1% 

May        I 

1 

April    15 

1% 

April    13 

3 

April    15 

3% 

April    15 

1% 

April    15 

1% 

May        1 

2 

May       9 

2 

May        9 

2 

April     15 

3% 

April     15 

2% 

April     15 

$3 

May        1 

% 

April     15 

1% 

A  iirll     15 

% 

April     15 

1% 

April     15 

4 

April     15 

2 

April    15 

1% 

April    30 

2% 

May        1 

1% 

May        1 

1% 

May        1 

Books  Closed. 
Days  Inclusive. 


Holders 
April  4 
Holders 
Holders 
Holders 
Holders 
April  2 
April  18 
April  16 
Holders 

Eolders 

Mch.  28 
Mch.  28 
Mch.  25 
April  11 
April  19 
Holders 
April  12 
Holders 

April  3 
Solders 

April  1 
April  1 
Holders 
April  1 
April  11 
Holders 

Solders 

Holders 
Holders 
April  2.r. 


of  rec. 

to 
of  rec. 
of  rec, 
of  rec. 
of  rec. 

to 

to 

to 
of rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec, 


May  8 
May  11 
Mch.  20 
Mch.  27 
April  3 
Sepl  .Me 
April  14 

April  25 
May  1 
Mch.  31 
Mch.  16 
April  15 
April  1 5 
April  15 
May  1 
May  8 
April  22 
April  15 
April    4 


to       April  15 
of  rec.  April  15 


to 

to 
of  rec. 

to 

to 
of   rec. 


April  15 
April  15 
April  1 
April  15 
April  15 
April     1 


of  ree.Aprll  20a 

of  rec.   April  11 

of  rec  April     1 

to       May     1 


Per 
Cent. 


Banks. 

Mount  Morris  (No.  34) 

New  York  Produce  Exchange 

Extra 

Trust  Companies. 

Lawyers'  Title  Ins.  &  Trust,  (quar .) 

Miscellaneous. 
Amer.  Agrlcul.  chem.  pref.  (No.  18)... 
Amerlcan  Caramel,  common  (quar.) 

Common  (extra) 

American  Chicle,  common  (monthly) 

Am.Ll.  &  Tract.,  com..  &  pref.  (guar.)- .  _ 
American  Locomotive,  common  (quar.) 

Preferred   (quar.).- 

Amer.  Shipbuilding,  pref.  (quar.) 

Amer.  Smelt.  &  Ref.,  com.  (qu.)  (No. 18) 
American  Telephone  &  Telegraph  (quar.) 
American  Type  Founders,  common  (qu.) 

Preferred  (quar .) 

American  Woolen,  pref.  (qu.)  (No.  36). 

Anaconda  Copper  (quar.)  (No.  30) 

Associated  Merchants,  1st  pref.  (quar.). 

Second  preferred  (quar.) 

Beli  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania(quar.)_ 
Central  Coal  &  Coke,  common  (quar.).. 

Preferred  (quar .) 

Central  Dlsl.  &  Print.  Telcg.  (quar.) 

Century  Realty . 

Claflln  (H.  B.),  common  (quarterly) 

Commonwealth-Edison  (quar.) 

Consolidated  Ice,  Plttsb.,  pref.  (quar.)-- 
Distillers'  Secur.  Corp.  (quar.)  (No.  22) 
duPont(E.L)  deNemoursPowd.,pf.,(qu) 
Edison  Elec,  111.,  Boston  (qu.)  (No.76).. 

Eleclrlc  Bond  &  Share,  pref.  (quar.) 

Fnti  ml  Sugar,  pref.  (.quar.) 

General  Electric  (quar.) 

Harbison-Walker  Re/rac,  pref.  (quar.)-- 
Int.  Buttonhole  Sew.  Mach.(qu.)(No.42) 

International  Nickel,  pref.  (quar.) 

International  Paper,  preferred  (quar.)-. 
Internat.  Smokeless  Pow.  &  Chem.,  pref. 

Massachusetts  Lighting   (quar.) 

Mexican  Telegraph  (quar.) 

National  Biscuit,  common  (quar.) 

Common  (extra) 

National  Carbon,  common  (quar.) 

National  F"treproofing,  pref.  (quar.) 

New  England  Teleph.  &  Teleg.  (quar.). 
New  York  Dock,  preferred 

Preferred  (extra) 

N.  Y.  &  N.  J.  Teleph.  (quar.)  (No.  98). 
Nova  Scotia  St.&Coal.,Ltd.,  com.  (qu.). 

Preferred  (quarterly) 

Oklahoma  Gas  &  Elec.  Co.,  pre),  (quar.). 
Otis  Elevator,  common 

Preferred  (quar.) 

Pacific  Coast  Co.,  all  stocks  (quar.) 

Pennsylvania  Salt  Manufacturing 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Railway  Steel  Spring,  common 

Realty  Associates  (No.  10). 

Reece  Buttonhole  Mach.  (quar.)  (No.  88) 
Rhode  Island  Perk. Horseshoe,  pre/,  (qu.). 
San  Diego  Consol.  Gas  &  Elec,  p/.  (qu.). 
Shawinigan  Water  &  Power  (quar.)  — 
Standard  Milling,  preferred  (No.  10) .. 
Streets'  West.  Stable  Car  Line, com. (qu.) 
Union  Bag  &  Paper,  pref.  (qu.)  (No.  36) 

United  Electric  Securities,  pre) 

United  Fruit  (quar.)  (No.  35) 

United  Gas  Improvement  (quar.) 

U.  S.  Rubber,  1st  pref.  (quar.) 

Second  preferred   (quar.) 

U.  S.  Smelt.,  Ref.  &  Mln.,  com.  (quar.). 

Preferred   (quar.) 

United  States  Telephone,  pre/,  (quar.)  — 
Ya.-car.  Chemical,  pref.  (qu.)  (No.  50). 

Western  Union  Telegraph  (quar.) 

Worthing/on  (Henry  R.),  pre/erred 


3 

1% 
% 
1 

1% 
1% 
1% 
1% 
1 
2 
1 

1% 
1% 
50c. 
1% 
1% 
2 

1% 
1% 

1% 
2 

5 

2 

1% 

1% 
% 

1% 

2% 

1% 

1% 

2 

1% 

1 

1% 

1 

4 

1% 

2% 

1% 

1 

1 

1 

1% 

2 

% 

1% 

1% 

2 

1% 
1%6 

1% 

1% 

6 

2 

1% 
% 

2 

3 

2 

1% 

1% 

1 

1% 
50c. 

1 
$3.50 

2 

2 

2 

1% 
1 

1% 
1% 
2 

l%d 
3% 


When 
Payable 


May      1 
April    15 
April    15 


May 

April 

May 

May 

April 

May 

May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

May 

May 

May 

April 

April 

April 

May 

April 

May 

April 

April 

April 

Anrll 

April 

April 

May 

April 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

April 

April 

April 

May 

April 

April 

May 


Books  Closed. 
Days  Inclusive. 


April  21 
April  7 
April    7 


to 
to 
to 


April  15 
April  15 


April  16       to       May      1 


15 

1 

1 

20 

1 

27 
21 
15 
15 
15 
15 
15 
15 
15 
l,r> 
1 

15 
15 
15 
15 
30 
15 
15 
1 
20 
30 
25 
1 
1 
4 
15 
20 
15 
1 
15 
15 
15 
10 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
15 
1 
15 
15 
15 
15 
22 
15 
15 
15 
15 
20 
14 
25 
15 
1 
15 
15 
30 
30 
15 
15 
15 
15 
15 
1 


Mch.  17 
April  11 
April  11 
April  14 
April  16 
May  15 
April  5 
April  5 
Mch.  28 
Mch.  20 
Holders 
Holders 
Mch.  27 
Holders 
Mch.  26 
Mch.  26 
Holders 
April  5 
Holders 
Holders 
April  24 
Holders 
April  8 
April  22 
Holders 
Holders 
Holders 
Holders 
April  17 
Holders 
Holders 
Holders 
Holders 
April  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
\pril  5 
Holders 
April  21 
Holders 
Holders 
Holders 
April  1 
April     1 


to 

to 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec, 
of  rec. 

to 
of  rec, 

to 

to 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 

to 


Mch.  31 
April  30 
April  30 
April  20 
April  30 
May  27 
April  21 
April  1 5 
Mch.  31 
Mch.  31 
April  10 
April  10 
April  2 
April  4 
April  16 
April  16 
Mch.  23 
April  15 
Mch.  31 
Mch.  31 
April  30 
April  13 
April  15 
May  1 
April  7 
April  9a 
April  15 
April  15 
May      1 

April  30a 
Mch.  4a 
April  10 
April  4 
May  1 
April  9a 

.  April  30 
April  1 
Mch.  31 

.Mch.  28a 

.Mch.  28a 
April  15 


April 
May 
April 
April 
April 
April 
April 


Holders 
Holders 
April  16 
Mch.  24 
Holders 
Holders 
Holders 
April  12 
Holders 
Holders 
Holders 


of  rec, 
of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec 

to 
of  rec 
of  rec. 
of  rec 


Mch.  31 
Mch.  31 
May  1 
April  14 
Mch.  31a 
Apr  4 
April  4 
April  22 
April  4 
April  4 
April    6 


Holders 
April  5 
April  12 
Mch.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H  olders 


of  rec. 

to 

to 

to 

of  rec. 

of  ree. 

of  rec, 

of  rec. 

of  rec, 

of  rec, 

of  rec. 


April  7a 
April  14 
April  28 
April  15 
Apr. 21a 
Mch.  26 
Mch.  31 
Apr. 15a 
Apr.  15a 
Mch.  31 
Mch.  31 


April  1 
Mch.  21 
April  21 


to 
to 
to 


April  15 
Mch.  31 
May      1 


a  Transfer    books    not    closed.         6  3%  declared,    1%%  payable   April  15  and 
!%%Oct.  15.     d  Payable  in  stock.     e!907. 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
300  Texas  Company 128 

30  Producers'  Oil  Co 74 

6,000  Guanacevi    Tunnel    Co., 

$5  each $125  lot 

25  Amer.  Exch.  Nat.  Bank_221  \i 
3  Nat.  Bk.  of  North  Amer.   31 
250  Roanoke  Cotton  Mills  Co. 

preferred 20 

250  Am.  Invest.  Sec.  Co., corn.  30 
1 ,000  Republic  Mines  Co.,  Ltd., 

$5  each $50  lot 

20  Casualty  Co.  of  Ar-erlca.120 
10  Metropolitan   Surety  Co.  110% 
2  Bank  of  N.  Y.,  N.  B.  A. 216 


Stocks. 

2  Rnlcker.  Trust  Co 450 

5  Inter- Borough  Realty  Co.  80 

Ponds. 
$39,000  Vlcks.  Shrev.   &  Pac. 

RR.     prior     lien     6s     1915. 

M.   &   N 107% 

$5,000  Sloss  Iron  &  Steel  Co.  1st 

6s  1920.      F.  &  A 104% 

$7,000  Park   &  lilford  deb.  6s 

1936.      J.    &   D 91 

$35,000  Norf.  Newp.  News  Pub. 

Co.   6s $10,000 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  4;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  the  week. 

Dry  Goods — - 

General  Merchandise- 
Total  

Since  January  1 

Dry  Goods 

General  Merchandise- 
Total  14  weeks 


1908. 


$2,052,326 
8,866,237 

$10,918,563 

$40,014,493 
118,327,543 


$158,342,035 


1907. 


$3,712,580 
11,101, 340 

$17,873,920 

$57,652,425 
193,578,599 


$251,231,024 


1906. 


$3,518,250 
12,047,066 


$15,565,316 

$50,670,913 
160,000,843 


$210,671,756 


1905. 

$2,735,170 
11,961,991 


$14,697,161 

$43,844,141 
167,814,722 


$211,658,863 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  porta  for  the 
week  ending  April  4  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1908. 

1907. 

1906. 

1908. 

$13,419,005 
168,738,029 

$13,973,573 
151,225,891 

$11,854,495    $12,41  5  88 

Previously  reported 

103,004,127     134,299,556 

$182,157,034 

$165,199,464 

$174,918,622  $146,715  044 

Apr.  11  1908.] 
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EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 


Great  Britain 

France 

Germany 

West  Indies 

Mexico   

South  America 

All  other  countries- - 

Total  1908 

Total  1907 

Total  1906 

Silver 

Great  Britain 

France .- 

Germany 

West  Indies 

Mexico   

South  America 

All  other  countries- - 

Total  1908 

Total  1907 

Total  1906 


Exports. 


Week.       Since  Jan.  1 


$18,205 
30,000 


$48,205 
34.410 
51, 500 

$514,365 
345,000 


26,518 


$885,883 
663,515 

864,175 


$282,690 


566,475 
9,735 


$858,900 
1,741,336 
3,817,421 

$9,788,047 
740,000 


161,182 


3,000 
350 


$10,692,579 
11,115,623 
15,750,013 


Imports  ■ 


Week. 


$372,683 


33,984 
78,533 


$485,200 
1,557.969 
1,237,932 


$6,350 
351 

2,178 


13,326 

$22,205 
40,610 
32,426 


Since  Jan.  1 


$3,413,212 

198,815 

7,540 

2,886,353 

169,737 

932,942 

1.111.795 

$8,720,394 
4,547,956 
3,323,589 

$37,315 

42,960 

46,294 

44,948 

380,363 

263,379 

128,663 


$943,922 

620,638 
664,718 


Of  the  above  imports  for  the  week  in  1908, were 

American    gold    coin    and    $ American     silver     coin. 

Of  the  exports  during  the  same  time,  $48 ,205  were  American 
gold  coin  and  $26,000  were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  April  4 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y-- 
Manhattan  Co_ 

Merchants ' 

Mechanics'    — 

America 

Phenlx . 

City    

Chemical     

Merchants'  Ex_ 

Gallatln 

Butch. &    Drov. 

Greenwich 

Amer.  Exeh — 

Commerce 

Mercantile 

Pacific   

Chatham 

People's 

Hanover 

Citizens'  Cent.. 

Nassau _ 

Market*  Fulfn 
Metropolitan  -- 
Corn  Exchange 
Imp  .&  Traders 

Park 

East  River 

Fourth 

Second . 

First . 

Irving  Nat.  Ex. 

Bowery   

N.  Y.  County- - 
German-Amer  : 

Chase 

Fifth  Avenue- 
German  Exch- 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis  — 

West  Side 

Seaboard 

Liberty 

l,.  Y.  Prod.  Ex. 

State  

14th  Street.  _ 

Totals,  Average 


Actual      figures 


Capital. 


124,350,0 
April  4 


Surplus  ■ 


$ 
3,168,7 
3.288,9 
1,613,3 

3,704.8 
4,606,1 

530.0 

24,886.9 

5,606.:'. 

528,3 
2,411,4 

141,8 

740,4 

5,136,8 

14,956,3 

2,435,4 

829,4 
1,000,4 

464.1 
9,286,3 
1,190.0 

366,4 
1,571,7 
1,090,3 
5,068.9 
7,258,7 
9,265,0 

118,8 

3,321,3 

1,629.2 

20,085,4 

1,267,6 

772,7 
1.079,8 

617,6 
4,991,1 
1,987,4 

870,2 

933,4 
1,175.9 
1,227,2 

442,5 
1,893,9 

713,6 
1,572,9 
2,394,4 

670,8 

705,6 

366.1 

159,984,0 


Loans. 
Average. 

$ 

20,081,0 

24,820,0 

20,392.0 

24,664,0 

23.773,7 

7,651,0 

178,611,6 

31,706,1 

6,403,7 

9,370,7 

2,015,0 

5,188,8 

33,068,6 

160,136,7 

9,033,9 

3,263,4 

5,893,3 

1,782,3 

59,211,3 

20,058,3 

4,394.4 

7,567,3 

10,876,2 

42,611,0 

26,408,2 

75,781,0 

1,286,6 

22.028,0 

10.304,0 

116,423,2 

16,254,9 

2,464,0 

6,926,1 

3,636,5 

72,575,0 

11,684,4 

3.882,3 

5,046,1 

13,682,0 

6,468,5 

2,984,3 

11,207,0 

4,299,0 

19,230,0 

14,825,8 

5.827,2 

10,967,0 

4,211,3 

1180.378,7 


1179,474,7 


Speck . 
Average. 


$ 

4,267 
15,267 
3,970, 
6,232 
4.303 
3,720 
57,668 
7,004 
1,525 
1,357 

450 

1,254 

5,251 

26,460 

1,056 

441, 

810 

476, 

li.  is:; 

5,041 

532, 
2,12b, 
2,662, 
9,693 
4,657, 
20,407, 

207, 

4,126, 

2,253 

29.596 

2,931 

748, 
1,169 

768 

18,425 

2,702 

270 

882 
2,420 
1,805 

479 
1,245 

964 
5,026 
3,216 
1.464 
2,684 

419 


Legals. 
A verage 


281,926,2 


2S4.317.1 


$ 
845,0 
.633.0 
,556  0 
,370.0 
,133.2 
75,0 
,692,0 
,927,9 
217,0 
544,4 
N4.4 
350,0 
.309,0 
.74C, li 
256.  N 
421,8 
793,4 
52,1 
,465,7 
321,1 
656.8 
614,2 
205,6 
,319,0 
,518,0 
,549,0 
124,5 
.909,0 
456,0 
,027,1 
,366,7 
78,0 
589,7 
159,8 
.2S9.0 
,169,2 
635,0 
577,4 
,006,5 
258,7 
356,8 
,649,7 
255,0 
,052,0 
550.0 
289,6 
191,0 
605,0 


62,252,7 


61,947,7 


Deposits. 
A  vt  rage. 


$ 

19,245 

37,500 

21,250 

26  425 

25.033 

8,607 

181,417 

32,879 

6.647 

7,396 

1,866 

5,675 

26,176 

144,032 

4,611 

3.024 

5,978 

2,081 

70,558 

19,865 

4.677 

8.243 

11,041 

50,430 

23,941 

86,346 

1,357 

22,899 

10,877 

109,427 

16,445 

3,400 

7,206 

3,420 

80,997 

13,331 

3,949 

5,881 

13,732 

6,777 

3,253 

11,308 

4,822 

22,756 

13,938 

6,702 

12,341 

4,179 


Re- 
s' ve. 


26.5 
45  0 
26.0 
28.7 
25.7 
44.0 
33.8 
27.1 
26.2 
257 
28.6 
28.2 
25.0 
25.8 
28.4 
28.5 
26. S 
25.3 
28.2 
26.9 
25.4 
33.2 
25.9 
25.8 
25.7 
26.5 
24.3 
26.3 
24.9 
27.9 
26.1 
24.3 
24.4 
27.1 
25.5 
29.0 
22.9 
24.8 
25.0 
30.4 
25.7 
25.5 
25.2 
26.7 
27.0 
26.1 
23.2 
24,5 

28.3 

28.5 


On  the  basis  of  averages  "circulation"  amounted  to  $60,273,200  and  United  States 
deposits  (included  in  deposits),  $43,482,300:  actual  figures  April  4;  circulation, 
$59,998,400,  United  States  deposits,   $43,519,100. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 

Week  ending  April  4  1908. 


Loans  and 

Reserve  on   P.C. 

00s  omitted. 

Investments. 

Specie. 

Legals. 

Deposits. 

Deposits,  oj  Re- 

$ 

$ 

$ 

$ 

$          serve. 

Clearing-House 

Banks — Actual. 

1,179,474,7 

284,317,1 

61,947,7 

1,214,373,8 

346,264,8  28.52 

+  4,352,3 

+7.936,6 

—825,3 

+  11,342,3 

+  7,111,3 

Clearing-House 

Banks — Avge  . 

1,180,378,7 

281,926,2 

62,252,7 

1,213,954,4 

344,178,9  28.34 

+  15,839,0 

+  6,716,1 

+340,7 

+24,620,1 

+  7,056,8 

State  Banks — 

Average 

255,697,4 

50,388,4 

al9, 179,9 

293,025,0 

83,837,4  29.2 

+  1,548,9 

+281,4 

—490,0 

+  3,345,4 

+  1,368,0 

Trust  Companies- 

Average 

734.911,4 

42,795,3 

a5,671,6 

724,352,7 

215,622,5  30.2 

—2.643,8 

—199,1 

—63.4 

+  10,094,0 

+  12,018,9 

State  Banks  and 

Trust  Co  s — nol 

in  Clear.-House 

810,715,4 

46,410,3 

alO, 442,1 

6808,483,0 

236,070,3  29.7 

—2,266,7 

— 40,2 

—446,6 

+  11.727,5 

+  13,062,3 

+ Increase  over  last  week.    — Decrease  from  last  week. 

a  Includes  bank  notes,  b  After  eliminating  the  Item  "Due  from  reserve  deposi- 
tories and  other  banks  and  trust  companies  in  New  York  City,  deposits  amount  to 
652,019,400,  a  decrease  of  $1,574,100  from  last  week's  figures. 


Note. — In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net  both  for 
the  average  and  actual  figures;  in  all  other  cases  "gross  deposits  are  shown.  The 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  $43,519,100,  an 
increase  of  $8,900  over  last  week:  averages  included  U.  S.  deposits  of  $43,482,300, 
a  decrease  of  $1,049,700  from  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  com- 
panies includes  likewise  municipal  bonds.  State  banks  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  is  required,  which  reserve  in  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  in  cash  and  5%  more  may  be  In  munici- 
pal bonds,  while  In  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  is  10%,  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS  &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK 


%  Of 
Res. 
18.8 

16.9 


Week  ending  April  4  1908. 

Loans.  Deposits.  Reserve. 

State  Banks $78,436,200  $79,896,100  $14,615,900 

+  8,400  +148,000  +30,500 

Trust  Companies 117,105,300  124,421,300  20,792,600 

+  88,700  +372,300  +248,900 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  April  4,  based  on  average  daily  results: 

We  omit  ttt'o  ciphers  (00)  in  all  cases. 


Banks. 


N.   Y.  City 

Boroughs  of 
Man.&Brx 
Wash.  Hgts 
Century  — 

Colonial 

Columbia  -  - 
Fidelity  ... 
Jefferson-  - . 
Mt.  Morris- 

Mutual 

19th  Ward- 

Plaza  

23rd  Ward 
Union  Exeh 
Yorkville  - 
Coal  &l.Nat 
NewNethl'd 
Batt.Pk.Nat 
Borough  oj 
Brooklyn 
Broadway  _ 
Mfrs.  Nat-- 
Mechanics   . 
Nassau  Nat. 
Nat.  City.- 
Jersey  City. 
First  Nat.- 
Hud  .Co.  Nat 

3rd  Nat 

Hoboken 
First  Nat-- 
Second  Nat. 

Tot.  Apr.  4 
Tot.  Mch.28 
Tot.  Mch.21 


Loans. 

Legal 

Deposit  with 

Disc' is 
and 

Tender 
and 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks, 

ments  . 

Notes. 

Agent. 

&c. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

100,0 

185.0 

892,5 

16,5 

42,4 

86,5 

200,0 

138.1 

1,361.3 

15,9 

87,8 

115,0 

126,3 

100,0 

4  Si).  2 

3,440,9 

280,6 

173,4 

443,5 

658,6 

300,0 

452,3 

4,967,0 

324,0 

273,0 

633,0 

200,0 

169,4 

949,2 

40,1 

31,9 

117,8 

500,0 

669,6 

3,338,5 

24,3 

203,1 

208,1 

108,7 

250,0 

257,2 

2,317,5 

203,2 

30,0 

366,0 

50,9 

200.(1 

307,2 

2,778,3 

22,2 

273.7 

728,2 

5,0 

300.0 

468,5 

4,444,9 

60,9 

415,2 

165,5 

310,5 

100,0 

384,9 

3,579,0 

327,0 

138.0 

343,0 



100,0 

176,0 

1,563,8 

160,5 

54,3 

269,6 



750,0 

833,8 

5,576,8 

462.7 

258,3 

604,0 

100.0 

385,0 

3,394,3 

50,3 

457,4 

264.6 



500,0 

668,6 

4,125,0 

610,0 

184,0 

593,0 

40,0 

200,0 

208,5 

1,348,0 

77.0 

16,0 

125,0 



200,0 

129,8 

915,3 

129,8 

27.0 

28,2 



150,0 

379.6 

2,221,7 

25,3 

436,7 

480,6 

241,0 

252,0 

755,2 

4,924,2 

664,0 

118,6 

1,548,9 

66,8 

1,000.0 

767,4 

9,157,5 

262,7 

660.7 

874  ,3 

105,4 

750,0 

928,1 

5,472,0 

273.0 

518,0 

1,500,0 



300,0 

551,7 

3,243,0 

122,0 

581,0 

1,561,0 

305,0 

400,0 

1,199,5 

4,342,1 

186,8 

315,4 

3.150,3 

775,0 

250,0 

737,0 

2,124,0 

133,1 

35,2 

273,1 

234,0 

200,0 

360,6 

1,761,0 

51,5 

87,3 

593,9 

35,1 

220,0 

597.2 

2,321,0 

113,4 

8,6 

190,2 

77.3 

125,0 

197. 1 

1.778,0 

67,7 

53,0 
5,480,0 

101,6 
15,364,9 

144,2 

7,747,0 

12,396,5 

82,337,4 

4,704,5 

3,289,8 

7,747,0 

12,584,7 

82,346,1 

4,748,0 

5,802,1 

13,139,5 

3,136,5 

7,747,0 

12,584,7 

82,267,0 

4,693,4 

5,638,8 

11,870,8 

3,522,3 

Net 

Deposits. 


$ 

761.  S 
1,464.6 
4,504,2 
5.618,0 

848,9 
2.863,0 
2,815,1 
3,363,0 
4,953,4 
3,907,0 
1,880,9 
5,343,3 
4,055,0 
4,284,0 
1,134,0 

732,2 


3,062,3 
6,257.2 
10.742.S 
5,977,0 
5,373,0 

7,120,0 
1,982,0 
2,056,2 

1,985,5 
2,013.7 

95,098,1 

92.744,0 
92,028,7 


New    York    City,    Boston   and    Philadelphia    Banks. — 

Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  In  alt  these  figures. 


Banks. 


New  York 
Mch.  7__ 
Mch  .14.. 
Mch.21-. 
Mch.  28-- 
Apr.  4_. 
Boston. 
Mch  .14.. 
Mch  .21.. 
Mch.  28-- 
Apr.    4-. 

I'hila 
Mch  .14.. 
Mch  .21.- 
Mch.  28-- 
Apr.    4-_ 


Capital 

and 
Surplus. 


284,214,9 
2S4, 214,9 
284,214,9 
284.214,9 
284,334,0 

44,036,0 
44,036,0 
44,036,0 
44,036,0 

54,444,0 
54,440.0 
54,440.0 
54,440,0 


Loans. 


1164,349,2 
1160,719,5 
1161,653,6 
1164.539.7 
1180,378,7 

187,132,0 
185,695,0 
187,168,0 
189,022,0 

216  331.0 
217.220.0 
218,159,0 
219,724,0 


Specie. 


S 

265,288,7 
264,496.4 
271.990,0 
275,210,1 
281,926,2 

18,876,0 
18,973,0 
18,794.0 
17,643,0 


Legals. 


9 

58,772,4 
59,120,0 
60,954.5 
61,912,0 
62,252,7 

2,787,0 
2,831.0 
2.755,0 
2,936,0 


61,295,0 
62,856.0 
62,556.0 
64,189,0 


Deposits,  a 


1175,700,5 
1171.829,3 
1182,080,2 
1189,334,3 
1213,954,4 

202,612.0 
204,959,0 
205,209,0 
212,480,0 

239  74S.0 
244,269.0 
244,335.0 
248,913,0 


Clrcu- 

lation. 


$ 

62,162,3 

1,406,2 
61,245.0 
61,042.3 
60,273,2 

10,R24.n 
10,802,0 
10. sol  o 
10,804,0 

17.706.0 
17,668,0 
17.63S.0 
17,638,0 


Clearing* 


1,150,799,7 
1,244,0-9,5 
1,387.443,8 
1,315,617,5 
1.428,162,7 

122,009,4 
125,263,0 
120.438.0 
144,268.4 

■ 
103.35  ,5 
111,837.7 
104,599,6 
123,870,4 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  Item 
"due  to  other  banks."  At  New  York  Government  deposits  amounted  to  $43,482,300 
on  April  4  and  $44,532,000  on  March  28;  at  Boston  to  $4,952,000  on  April  4,  against 
$4,959,000  on  March  28. 

Ranking  and  ^nimiziiil. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES." in  which  we  review  past  events  and  existing  conditions 
in   the  financial  and  business   worlds. 

Spencer  Trask  &  Co, 

WILLIAM    AND   PINE   STS..         -        -         MEW    YORK 
Branch  Offices:    Chicago,  111.,  and  Albany.  N.  V. 
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Wall  Street,  Friday  Night,  April  10  1908. 

The  Money  Market  and  Financial  Situation. — Again  this 
'week  the  most  thoroughly  controlling  factor  in  Wall  Street 
•operations  has  been  the  Erie  Railroad's  financial  needs  and 
the  plans  made  to  provide  for  them.  Little  else  has  received 
attention  in  financial  circles  or  had  any  perceptible  effect 
upon  the  security  markets,  and  when,  at  the  last  moment,  a 
plan  was  announced  which  met  with  general  approval,  es- 
pecially by  holders  of  the  maturing  notes,  the  markets  re- 
sponded with  unusual  promptness  and   vigor. 

The  Government  crop  report  relating  to  winter  wheat 
issued  this  week  was  a  favorable  one.  It  caused  a  decline 
in  the  wheat  market,  and  perhaps  contributed  to  the  rather 
sharp  advance  which  some  of  the  Southwestern  shares  have 
made  since  the  report  was  issued. 

Foreign  exchange  rates  have  advanced  in  this  market  and 
are  now  at  or  near  the  point  at  which  gold  is  sometimes 
shipped  from  this  country  to  Europe.  At  the  same  time 
the  Bank  of  England  reports  an  increase  in  its  percentage 
of  reserve,  which  is  now  well  above  the  average  at  this 
season.  The  local  money  market  is  easier  on  a  limited 
demand,  especially  for  time  loans,  and  rates  show  a  drooping 
tendency. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1%%  to  2%-  To-day's  rates  on  call  were  1%@2%. 
Commercial  paper  quoted  at  4%@5%  for  choice  60  to  90- 
day  endorsements  and  for  4-months  single  names  and  5% 
for  6  months  high-grade  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,041 ,858,  and  the  per  cent 
of  reserve  to  liabilities  was  51.28,  against  49.50  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  19.  The  Bank  of  France  shows  an  increase  of  9,800,- 
O00  francs  gold  and  775,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE   BANKS. 


Capital 

surplus 

Loans  and  discounts 

Circulation. 

Net  deposits 

V.  S.  dep.  (tncl.  above) 

Specie   

Legal  tenders. 


Reserve  held 
25%  of  deposits 


Surplus  reserve . 

Surplus  excluding  U.  S 
deposits 


1908. 

Averages  for 

week  ending 

April    4. 


Differences 

from 

previous  week. 


124,350,000 

159  984,000 

1,180,378,700 

60,273,200 

1,213,954,400 

43,482,300 

281,926,200 

62,252,700 

344,178,900 
303,488,600 


40,090,300 
51,560,875 


Inc.  15,839.000 
Dec.  769,100 
Inc.  24.620.100i 
Dec.  1,049,700 
Inc.  6,716,100 
Inc.    340,700 


Inc. 
Inc. 


7,056,800 
6,155,025 


1907. 

Averages  for 

week  ending 

April    6. 


1906. 

Averages  for 

week  ending 

April    7. 


128,100,000 

159,990,500 

1.062,688,800 

50,398,800 

1,036.713,100 

311.389,700 

206.958,000 

71,661,500 

278,619,500 
259,178,275 


Inc. 
Inc. 


901,775 

639,350 
I 


19.441,225 
27,038,650 


116,472,700 

145,655,100 

1,032.709,400 

51,717,400 

1,003,441.300 

11.730,800 

171,758,000 

76,541,700 

248,299,700 

250,860,325 


det.  2,560,625 
372,075 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  dull  and  heavy  early 
this  week,  in  the  absence  of  demand,  growing  stronger 
toward  the  close. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty-day  and  4  873-Ij  for  sight.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  8440 @ 
4  8450  for  long,  4  8665@4  8670  for  short  and  4  8690@4  8695 
for  cables.  Commercial  on  banks  4  84@4  8410  and  docu- 
ments  for   payment   4  83%@4  84%.     Cotton   for   payment 

4  83%@4  83%,  cotton  for  acceptance  4  84@4  8410  and 
grain  for  payment  4  84%@4  84%. 

To-day's    actual    rates    for    Paris    bankers'    francs    were 

5  18a%@5  18%  for  long  and  5  16%d@5  16%  for  short. 
Germany  bankers'  marks  were  94  13-16@94%  for  long  and 
95%@95  5-ldd  for  short.  Amsterdam  bankers'  guilders 
were  40  20@40  22  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  12%c.  Week's 
range  25f.  12%c.  high  and  25f.  12c.  low. 

The   week's   rates  for  exchange  rates  follows: 


Long 


-S/wrt- 


Sterling,  Actual 
High.    .        48440          ("il  S450  1 4  8605  ©4  8670        14  8690 
4  8410          ©4  8415  |4S645  ©4  8650       1 4  8670 

l'aris  Hunker?;'  Francs — 

High  5  L81«a         ($5  18!.;  15  16J4 

Low 5  I  I  ©5  1854  IS  li.'," 

<!t  rminii/  Hunker':'    \farl:s 

High 94  13-16      ©    «M7g  !      '.O', 

Low  '.D14  'i"  |    95  .".-ii«/  ©  'J..1, 

Amsterdam  Hankers'  Guilders — 

High-         - I     40  20         ©    40  22         | 

Dow I     40%  10  3-16    | 


— Cables- 


i  i  8670 
;i50 

©5  15 
L6K<* 

...   95  5-16</| 


•  I  8695 
@  1  8675 


Less:      n  1-16  "I   I  '  : 
/.-  1-16  Oi    i 


tl  1-32  Oi  I' 
x  1-32  o 


'  ol  I',  . 
y  3  32  ..i  i',.. 


The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
buying  50c.  per  $1,000  discount;  selling  75c.  per  $1,000 
premium.  Charleston  selling  $1  per  $1,000  premium.  New 
Orleans  bank  25c.  per  $1,000  discount;  commercial  50c.  per 
$1,000  discount.  Chicago  50c.  per  $1,000  premium.  St. 
Loui  75c.  per  $1,000  premium.  San  Francisco  $1  per 
$1,000  premi   m. 

State  and  Railroad  Bonds. — Sales  of  Slate  bonds  at  the 
Board  include  $35,000  Virginia  6s  deferred  trust  receipts  at 
27  to  30  and  $5,000  Tennessee  settlement  3s  at  94. 


The  market  for  railway  and  industrial  bonds  has  become 
decidedly  more  active  during  the  last  2  or  3  days  in  sympathy 
with  the  quickening  of  the  stock  market.  The  transactions 
on  Thursday  amounted  to  nearly  $5,000,000,  par  value, 
which  is  from  three  to  four  times  their  recent  average. 

Interborough-Metropolitan  4%s  have  been  conspicuous  for 
activity  and  an  advance  of  nearly  6  points.  Erie  bonds  have 
been  in  request  at  from  3  to  5  points  higher  than  last  week. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $2,000  3s  coupon,  1908-18,  at  101  to 
101%  and  $4,000  4s  coupon,  1925,  at  123.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 

April 
10 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1008-18 ..-registered 

3s,  1908-18 _ coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


Interest 
Periods 

Q — Jan 
Q— Jan 

April 
4 

April 
6 

April 

7 

April 
8 

April 
9 

♦  103% 

no4 

*103=4 
*104 

♦  103% 
*104 

♦  103% 
*104 

♦  103% 

♦  104 

Q— Feb 
Q— Feb 

*100M 
*101 

♦100  >4 
101% 

♦  100% 
*101 

*100H 
*101 

*100M 

+  101 

Q— Feb 
Q— Feb 
Q— Feb 

Q—  Nov 

*100J4 
♦120% 
*122% 

•no2"4 

*ioo% 

♦120% 

123 
*  102  % 

♦  100% 
i=120i., 

♦  122% 

♦  102% 

*  100 1.3 
*V20>4 
♦122% 

♦  102% 

+  1001.; 

*120H 
♦  122% 
*102?4 

♦  103% 

*104 

*100M 

*101 

100% 

120% 

♦122% 

+102% 


♦  This  is  the  price  bid  at  the  morning  board:    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
was  exceptionally  dull  and  fluctuations  were  narrow  during 
the  early  part  of  the  week.  The  transactions  aggregated 
less  than  260 ,000  shares  on  Tuesday,  one  of  the  dullest  days 
of  the  season,  and  not  until  late  on  Wednesday  did  the 
market  show  any  signs  of  activity.  With  the  increasing 
demand  for  stocks  which  has  developed,  as  noted  above, 
there  has  been  a  corresponding  advance  in  prices,  and  practi- 
cally the  entire  list  is  an  average  of  about  3  points  higher 
than  last  week. 

Metropolitan  Railroad  experienced  a  sensational  advance 
from  19  to '35,  said  to  be  based  on  the  prospect  of  increased 
earnings .  The  Erie  stocks  were  of  course  favorably  affected 
by  the  new  financial  plan,  and  advanced  from  4  to  5  points. 
Canadian  Pacific  moved  up  nearly  6  points,  about  half  of 
which  it  retains.  Missouri  Pacific  advanced  4%  points, 
Union  Pacific  nearly  as  much  and  Reading  3.  Naturally 
there  were  liberal  sales  in  to-day's  market  to  realize  the 
profits  indicated  and  closing  prices  are  in  many  cases,  some- 
what below  the  highest. 

Industrial  stocks  shared  in  the  general  upward  move- 
ment, although  in  a  more  moderate  fashion,  and,  except 
in  the  case  of  General  Electric,  which  has  advanced  about 
7  points,  there  are  no  exceptional  features. 

For  daily  volume  of  business  see  page  910. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  April  10. 

Sales 
for 

Week. 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Alice  Mining 

450 

$2% April    9 
120     April    9 

$2%AprIl  10 
120     April    9 

51%     Feb 
120      April 

$3%     Jan 
120      April 

American  Coal ... 

100 

Am  Steel  Fdv  pf  tr  rets.  - 

200 

30     April    6 

30%  April  10 

i  27%     Feb 

31%    Mch 

Bethlehem  Steel  Corp 

500 

13  %  April    8 

13% April    8 

12         Jan 

16        Jan 

Preferred        

100 

35     April    8 

35     April    8 

35      April 

40        Jan 

Can    Pac    subscriptions, 

1st  Installment  paid. . 

1,200 

146%  April  4 

153%April    9 

140        Mch 

15314  April 

Cent  &  So  Amer  Teleg. . 

15 

100     April    9 

100     April    9 

100      April 

100      April 

Chic  Un  Trac  tr  rets 

1,810 

1%  April    4 

1%  April    6 

%  April 

3         Feb 

Preferred  trust  rects. . 

300 

4     April  10 

4     April  10 

4       April 

10        Jan 

Col  Fuel  &  Iron,  pref  ... 

100 

49  %  April     9 

49JiApril    9 

40        Feb 

49%  April 

Comstock  Tunnel 

1,600 

20c.  April    C 

24c.  April    9 

20c.     Mch 

30c.      Jan 

Federal  Sugar  Ref,  pref. 

287 

89     April    4 

90     April    () 

73  %     Feb 

90      April 

General  Chemical,  pref- . 

22 

90     April    6 

90     April    9 

90      April 

90      April 

tit  Northern  subscript' n 

rets,  full  paid 

1,880 

123%  April    8 

125     April    9 

114        Feb 

125       April 

Homestake  Mining 

125 

73%  April    9 

73%  April    9 

67        Jan 

73%     Mch 

Ontario  Silver  Mining. . . 

200 

3     April    9 

3     April    9 

2        Jan 

4%     Jan 

Rome  Watertown  &  Ogd 

100 

114%April     7 

114%Apri!    7 

114%  April  115         Feb 

Standard  Mining-  - . 

100 

$1  OOApril    6 

$1  OOApril    li 

$1%     Febl  $1%     Mch 

IT  S  Leather,  preferred- - 

300 

97  %  April    9 

98     April  10 

95        JanilOO         Jan 

Vulcan  Detinning,  pref- . 

300 

25     April    7 

28     April    7 

25      April 

28      April 

Outside  Market. — An  unusually  dull  market  has  been  ex- 
perienced in  "curb"  securities  this  week.  Trading  in  the 
generally  active  mining  issues  was  in  small  volume,  the  Gold- 
field  stocks  and  low-priced  mining  issues  receiving  more  than 
the  customary  share  of  attention.  Erie  RR.  old  notes  were 
an  interesting  feature.  They  sold  early  in  the  week  at  88% 
and  92  and  at  the  opening  on  Wednesday  at  90%,  but  at 
the  close  the  same  day,  on  active  dealings,  had  jumped  to 
97,  attributable,  no  doubt,  to  reports  that  the  company's 
financing  had  been  arranged.  This  was  confirmed  on  Thurs- 
day by  the  announcement  of  Mr.  E.  H.  Harriman's  offer 
to  provide  for  the  retirement  of  the  notes,  which  then  ad- 
vanced to  100%.  The  new  6%  notes  were  traded  in  to-day 
for  the  first  time  at  95%  and  95.  Boston  Consolidated 
Copper  fell  from  12%  to  11%  and  closed  to-day  at  11%. 
Butte  Coaiitioh  advanced  from  20%  to  21%,  sank  to  19% 
and  to-day  sold  up  to  21%.  Cumberland-Ely  was  traded 
in  down  from  8%  to  8,  but  to-day  recovered  to  8%.  Greene 
('ananea  fluctuated  between  8%  and  8%  and  Nevada  Con- 
solidated between  11  and  11%.  United  Copper  common 
sold  up  from  0%  to  7%  and  back  to  6%.  Gold  In  Id  Consoli- 
dated was  active,  the  price  ranging  between  5  5-10  and  6, 
with  the  final  figure  at  5  15-16.  Yukon  Gold  sold  at  its 
lowest  this  week — from  5  down  to  4%  and  to-day  closed 
at  4%.  Nipissing  ranged  between  6%  and  6%.  Tonopah 
Mining,  alter  selling  between  7%  and  7%,  jumped  to 
8  3-16,  the  close  to-day  being  at  S%.  Among  industrials 
Standard  Oil  moved  up  from  5IiO  to  539.  Chicago  Subway 
advanced  from  17%  to  19. 

Outside  quotations  will  be  found  on  page  910. 


New  York  Stook  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPY  I  !N«.     TWn     fAi.i.- 


STOCKS—HIUHEST  AND  LOWEST  SALE  BUICES 


Saturday 
April  4. 


7334 

85*8 
7034 
8214 
*8134 
44U 

* 

1497g 

*59 

*170 

3018 

*10 

* 

*4014 
*17 

*61o 
115U 
146 
1111" 
134 
*145 

•  185 

♦  122 
*145 

*2 
*1() 


743S 

86 

711" 

82lj 

85 

4538 

65 
151 

6II4 
175 

301 2 

14 

49 
5I4 

~ii ' 

7 
11634 
146 
1111; 
134 
146U 
200 
125 
165 
5 
20 


*53 
*S9 

2473 

54 

4414 
154 
+474 

1S38 
*50 
*3l 

1078 
*18 

133, 

29«4 

2278 
*65 
*80 
12214 

56 
*70 

* 

*li) 
*631" 

70  " 
*70 
125 

VS 
*181-> 
*12 
*32 
*58 
*21 
*50 
*13 
*3H 

32 

97U 
*115 
*17 

181" 

24 

*62 

112 

*128 

221" 
*53  " 

4Hg 
*104 

*491o 
* 

96^s 

321" 
*85  " 
*60 
S1331g 

3218 

63 
*721» 
1251.1 
110 

72 
*70 
*75 
1151" 
*66 
*S2 
1021o 

*SH-> 

*77  " 

1334 

26 
*45 
*24l2 
*12 
*31 

723s 
♦  1111" 

13 

3534 
*15l2 

19 

*9 

*1B!" 
4H4 

*s:;i-. 
12:;ss 
*79 


54 

92 

25l8 

54 

441" 
154 
485 

191  •> 

53" 

ToXs 

19 

1578 
3212 
231« 
80 

100 

1231.1 
561" 
7712 

"24" 

95 

70 

75 
125 
778 

201  o 

121" 

34 

63 

23 

53 

16 

50 

32 

9719 
125 

"1878 

24 

68 
114 
137 

24 

5534 

4134 
108 

5034 


Monday 
April  6. 


7438    7478 
85U    86 
*70l2     72U 
83        831" 
*81       85 
45I4    4618 

* 65 

152     153U 
*58l2    6H4 
170     170 
31       3138 
*10l2     14 

* 49 

5l8      5ig 
*36      ... 
*17       23 

*61"       7I4 
116U  HTSjj 
§146    146 
*1101"  1121" 
*13414  135 

14G14  14(i.3| 
*185      200 
*122      125 


Tuesday 
April  7. 


*145 

*2 

*10 


165 

5 

20 


97 

321" 

95" 

67 
1331s 

3218 

63 

80 
I2GI4 
111 

721" 
100 

80 
1161* 

69 

90 
1037g 

85 

82 

137fi 

26i« 

55 

27 

141" 

33 

74 
112 

137s 

3714 

16 

193j 

10 

181" 

■1'4 

86 
125l8 

so 


5218 

*89 
25I4 
54U 
4434 

15514 

480 
191i 
5158 

*31 
11 
1812 
15 
31 
2U2 

♦85 

*80 

12318 
5OI4 
771" 
11  " 

*19 

*631" 

*661" 

*70" 

123?8 
8 

*18U 

*12  " 

*32 

*58 

*22 

*50 

*13 

*30 

*32 

*95'" 
*118 

*17 
18-34 
2334 

*62 

11334 
*125 
231" 

*54 
4U4 
♦  104 

*4934 


52l8 

92 

251" 

55  " 

443 1 
1551., 
480 

1934 

52 

"ll  " 

181" 

153j 

325g 

22 

80 

100 

1237g 
5638 
771" 
11 


72 

75 

125 

8 

201" 

121" 

33 

621" 

231" 

53 

16 

50 

35 

981" 
125 

"l9i4 

24 

68 

11434 
1361" 

24l8 

5534 

42 
108 

5II4 


7434 
86 
*7012 
8312 
*81 
451g 
* 
1521"" 
*561" 
*170  " 
3U8 
*10 
* 

5ig 

*30 
*1S 
*63.( 

11634 

*145 
*]  11)1" 
*134 

Mt;i4 

+  185 

*121 

*145 

*2 

*10 


751 

86' 

7212 

8334 

85 

46 

65 
15478 

6II4 
175 

311 

14 

49 
5lg 

~ii ' 

7i4 

118 
147 
1121- 

135  " 
14658 
200 
125 
165 
5 
20 


97U 
*31 

*S-"< 
*(•; 

*130 

321" 
§637g 
*70 
126 
111 

73 
*70 
*75 
1157g 
♦65 
*S5 
1031" 
*8H" 
*80 

Ml" 

26fSg 
*45 
*2i 
*12 
*31 

737, 

lll5s 
14 

3S 
*1534 

20 

*9 

185g 

411" 
*83 
1245g 
5  SO 


971" 

33 

95 

67 
1331" 

321" 

637g 

80 
12()3| 
112 

74 

95 

SO 
116Sg 

69 

90 
1043., 

S4-!4 

82 

147S 

2634 

55 

26 

141" 

33  " 

7438 
1117g 

1414 

381" 

17 

20 

10 

185g 

4214 

87 
12'5?g 

80 


*5212 
♦89 

251" 

55  " 

441" 
+  153  " 
480 
520 

52 
*30 

11 

1978 

15 

31'4 
*20 
*05 
♦80 
123 

56 
*_ 

io78 

*19 
*631" 
*681" 
*70 
*123l2 
778 

20 
*12 
*32 
*57 
*21 
*50 
*13 
*36 

34I4 
*9612 
§122 
*17 

18% 

24 

*62 

114 

*125 

24 
*531" 

4n5 

+  104 
503.1 


54 
92 

261,1 
553S 
4478 
1541" 
480  " 
20 
52 

Yl  " 

20 

1558 

32 

22I4 

80 
100 
124 

56l4 

771" 

1078 


75 
125 
778 

21 

121" 

34  " 

62 

23 

52 

16 

50 

3434 

99 
122 

"l9~~ 

24 
68 

11434 

137 
24I4 
551" 
421" 

108  " 
5H" 


Wednesday 
April  8. 


7558 
*85 

7134 

837g 
§82 

4512 
t 

154* 

*581" 

171U 

3114 

*1012 

""5T4 

*36 

*18 
*61" 

II7I4 

i  IS 

1  111" 

1 35 

1461g 

*185 

♦120 

*145 

*2 

*10 


768g 

87 

7134 

84 

82 

461" 

65" 
157 

6II4 
173 

31 34 

14 

49 
538 

23  " 

714 
1181" 
145" 
113 
135 
1468g 
200 
125 
165 

5 
20 


Thursday 
April  9. 


76l8 
861" 
703^ 
8334 
*82 
4638 
* 
155 
*581" 
174  " 
32 
I2I4 
* 

514 
*36 
*18 
7 
118lg 
*144 
113 
1353g 
147 
*185 
*120 
*145 
*2 
*10 


763j 

865S 

721 

841 

85 

47)4 

65 

15612 
6H4 

174 
32-s 
I2I4 
49 
5I4 

23 

7 
1191, 

146 
113 

136 
14734 
200 
125 
165 
5 
20 


977g 

33 

*85 

*60 

*130 

321., 
*G3 

12614 

IIH4 

74 
*70 
*75 
116 
*64 
*S5 
1035g 
§83 
*79U 

1478 

27 
*45 
*24 
*12 
*31l8 

7378 
11134 

14ig 
*38 

1634 

201" 

*9 

161" 

413., 
♦83 
1247,s 


98l2 
33 

95 

67 
133 
321" 
64  " 

12738 
114 

7-11" 
100 

80 
11634 

69 

90 
105 

83 

82 

1478 

271.1 

55 

261" 
141" 
33 
7438 
1 1 134 

1414 

39 

17 
2412 
10 
1734 
42 
851" 
1261" 
(50 


5314 
*S9 

26 

5512 

4478 
155 
+474 

1978 

53 
*31 

11 

I9I4 

1434 

30 

20 
*65 
*80 
1231" 

56l4 
* 

1012 
*19 
*631" 
*68  " 
*70 
*123 
814 

2034 
*12 
*32 
*60 
*21 

525g 
*13 
*36 

34Ig 

9884 
*118 
*17 

18 

24 

*62 

113 

*125 

24 

5534 

4178 
*104 
* 
+  181" 

9734 
*31 
*85 
*60 
132 

33 
*63 

i263~4 
113 

7434 
*70 
*75 
II6I4 
*64 
*82 
10334 
*8H" 

8034 

1478 

2738 
*45 
§20 

14U 
*31 

73Sg 
III34 

14 

39 

17 

22 

*9 

ISI4 

4134 
*§4 
12514 
*79 


531 

92 

27 

5534 

45 

15514 
485 

19-s 

53 

T1I4 
20 

16SS 
3234 
2234 
80 

100 

12414 
56I4 
77." 
1078 

w 

72 

75 

1251 2 
8I4 

•2lU 

121" 

34 

62 

23 

5278 

16 

50 

34l8 

9834 
125 

"l9" 
2414 

68 
114i8 
1361" 

24S8 

58 

441" 
108 

5H;< 

201 4 

981" 

34 

96 

68 
132 

33 

64 

12734 

1  1  '.7s 

7434 

100 
80 

1167S 
69 
90 

1053g 
83 
8034 
155fi 
2778 
55 
26 
1434 
331- 
7414 

UI84 
15 
39 
171" 
231" 
10 
ISI4 
423g 
>:;,!.. 

12788 
SO 


531" 

90 

2684 

§55I2 
45 

154 
*460 

+201" 

*53 

*3H" 
IU4 
1912 
163g 
3234 
2278 

*65 

*80 

124 
5614 
* 
11 

*19 

*6312 

♦68 

*70 
+120 
83g 
2U». 
I2I4 
3H" 
61 3g 
23 
53 

*13 

*36 

*34 
9834 
§122 
25 
17U 
2412 
63 

1131" 
*125 
245g 
58U 
44% 
+  104 
49 
*_ 
98 

*31 

*85 
65 

1321" 
3314 
64 

*70 

,1271g 

11334 
7434 

*70 

*75 

116-14 
69 

*85 

10478 

*81i" 

+  S01" 
15 
2734 

*45 
251" 
1478 
3318 
7334 

112 
I4I4 
40 
1778 
2312 
878 
18l8 
421" 
841" 

1265S 
795s 


543j 

94 

27 

56 

451" 
156 
480 

21 

57 

Tl3"s 

191" 

17 

333.1 

235s 

80 
100 
I25I4 

57 

7712 

11 

67  " 

72 
75 

1251" 
878 

231" 

1214 

327S 

6U" 

23% 

53 

151" 

50 

36 

991 " 
1221-. 

26  " 

18 

24U 

63 
11412 
13612 

2514 

59 

4618 
108 

50 

1958 

99 

331 " 

96 

65 
133'j 

331,1 

04I4 

80 

1285a 
115 

7434 
100 

79 
11818 

70 

90 
106's 

84    ' 

82 

1538 

2878 

55 

26 

1478 

3412 

74=8 

112 
143.1 
42    ' 
18l8 
35 
9 
18>8 
4278 
8412 

12878 
SO 


Friday 
April  10. 


7612 
8634 
72l8 
843s 
83 
46 
* 

J  54  r, 

*58U 
*171 

321g 

13 
* 

514 

*4014 

*18 
*61, 

11S3J 
+  145 
*112 

136 

147 
*1S5 

123 

+  145 

*2 

+  10 


773f 

8634 

7458 

8558 

83 

4758 

65 

1555s 
611 

175 
321" 
14  " 
49 
5I4 


23 

71.1 
119-\ 
150 
114 
136 
1473. 
200 
126 
165 
5 
20 


5434 

*95 
2634 
5534 
45!" 

154 

*475 

*19l2 

*53 

*31 
1138 

§1912 
17 
34 
2334 

*6S 

♦80 

12434 
57 
* 
11 

*19 

*63U 

*68'2 

*70 
*123 
858 
23ls 
121" 
32I4 
tilll" 
231" 
5234 

*13 

*36 

*34 

10034 

*122 

2578 

16i8 

24l4 

*62 

Hl'2 

♦  125 

2478 

59 

4434 

*104 


981 2 
33l2 

*85 

+61 

13334 
3  31 2 
641" 

*70 

.Tt26 

/114 

75 

*70 

*75 

1171" 

+69 

*86 

10534 
Sll" 

*80 
151g 
281 1 

♦  45 

*25 
141" 
3412 
74 

II2I4 
141" 
401j 
18 
3H" 
*878 

*161" 

*4013 
S51" 

12778 
797s 


543j 
105 

2;i- 

56 
453, 
15738 

480 
21 

57 


29,750 
1,600 
5,110 

10,400 
140 

41,155 


35,250 


524 

5,250 

500 


1.450 


KM) 

48,810 

260 

200 

1,200 

2,600 


700 


115j 

U)l- 

1878 

30 

25I4 

SO 
100 
1251" 

585s 

7712 

12 

67" 

72 

75 
1251" 
91 2 

251. 

12U 

321- 

601" 

231" 

53 

15 

45 

37 
102 
127 

2918 

1758 

241" 

68 
113 
I3612 

2514 

5978 

461" 
108 

50 

19 

9938 

35 

97 

68 
13334 

3312 

6514 

SO 
1271.1 
11434 

7534 
100 

79 
118 

71 

90 
107 

8H" 

81 

1 

2914 

55 

261" 

141" 

3!l" 

7434 
11214. 

151g 

4178 

181" 

36 
914 

1812 

40.\s 

86 
1291" 

80 


1.200 

300 

15,005 

1,590 

2,950 

4,200 

500 

810 

540 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


2.155 
1,235 
52,120 
9,918 
5,000 


32,590 

5,500 

1 

50 


100 


310 

12,850 

26,850 

330 

1,150 

425 

1,000 

770 


400 

2.220 

80 

550 

12,440 

1.300 

100 

5,380 


8.900 

1.S00 

33,570 


650 


9,850 
1,700 


100 

810 

1,000 

1,930 


67,995 

22,210 

1,450 


40,126 
434 


535,250 

148 

100 

8.270 

7.350 


220 

500 

1.200 

29.675 

1.197 

14.S00 

5,100 

3.500 

12,375 

600 

700 

3,325 

300 

446.150 

539 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do    pref 

Atlantic  Coast  Line  HR_. 

Baltlmore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 
Buffalo  &  Susnue,  pref__ 

(Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref . 

Chicago  f!reat  Western.. 

Do   4%    debentures 

Do   5%    pref   "A" 

Do   4%    pref   "B" 

Chicago  Mllw  &  St  Paul. . 

Do    pref 

Do  com  ctfs  45%  paid 
Do    pref  ctfs  45%  paid 

Chicago  &  North  Western 
Do   pref 

Chic  St  P  Minn  &  Omah; 
Do    pref 

Chicago  Tcrmln'l  Transfei 
Do   pref 

Chicago  Union  Traction . 
Do   pref 

Cleve  Cln  Chic  &  St  L... 
Do    pref 

Colorado  &  Southern 

Do    1st  preteired 

Do    2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref . 

Detroit  United 

Duluth  So  Shore  &  Atlnu 

Do   pref . 

One ; 

L<     Do   1st   pref 

Do   2d   pref 

Evansville  &  Terre  HauU 

Do   pref 

Great  Northern  pref 

Iron  Ore  properties. . 
Green  Bay  &  W,  deb  ctf  A 

Do  deb  ctf  B 

Havana  Electric 
Do    pref 

Hocking  valley  tr  rects. . 
Do    pref 

illlnols  Central 
nterboro-Metropolltan  . 

Do    pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M,  trctsprei 
ansas  City  Southern. . 
Do    pref 

Lake  Erie  &  Western 
Do     pref 

Long  Island 

Louisville  &  Nashville... 

V/pinhattan  Elevated 

1'J-etropoIltan  Street 

Mexican  Central 

Minneapolis  &  St  Louis. . 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    pref 

Mo  Kansas  &  Texas 

Do    pref 

Missouri  Pacific  .    . 

Nash  Chatt  &  St  Louis 
at  of  Mex,  non-cum  pf 

Do  2d  pref .. 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do    1st  pref 

Do    2d  pref _ 

N  Y  N  Haven  &  Hartford 
\T  Y  Ontario  &  Western.. 

Norfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrip  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pref 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do   pref 

Reading 
1st  pref 

2d  pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr.  1st  pref.. 

Do   2d    pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  cfs  stamped 

Do      pref  do 

rPexas  &  Pacific 

J- bird  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western. . 

Do   pref 

Twin  City  Rapid  Transit. 

fnion  Pacific 

«J       Do     nref . 


Range  Since  Jan.  1  1908 
On    basis    ol    100-share    lou 


Lowest 


66  Feb  14 
833g  Feb  17 
59 1"  Men  2 
701"  Feb  10 
SO  Jan  . 
3714  Feb  10 
6484  Mch  2] 

140     Feb  17 
54     Men   4 

160  Feb  11 
25i2  Feb  19 
10  Feb  13 
47  Mch24 
3'8  Feb  8 
33i"Mchl9 
1512  Feb  15 
5     Feb  11 

1031  "Jan    2 

138     Jan    3 
981"  Jan    3 

125»8  Jan    2 

1351"  Jan    2 
il85    Jan  11 

114     Feb  25 

1401;  Jan     3 

134  Feb  18 

878  Mch  14 

P4  Apr    3 

121"  Jan  14 

48l8  Feb  19 

85is  Feb  19 

21     Feb  19 

50*8  Jan     2 

3934  Feb  19 

MP"  Feb  10 

420    Jan 
lift  Feb  1 


Highest 


39U  Men  2 

33     Feb  25 

li     Feb  11 

113.4  Feb  13 

12  Mcli  6 
243s  Mch  4 
16     Mch  6 


80 
1133t 

4S12 

71 
8 

20 
§70 

62 

69 

1221 2 
63, 

1718 

10 

2712 

59?8 
IS 
46 
12 


Mch  19 
Feb  10 
Jan  2 
Mch  19 
Jan  14 
Mch24 
Jan  8 
Feb  10 
Mch  19 
Feb  17 
Jan  4 
Feb  19 
Feb  1<J 
Feb  19 
Feb  19 
Feb  25 
Feb  19 
Jan    4 


30 

8714 
120 

15 

141" 

20 

61 

7914 
1231" 

1712 

46 

2  Si" 

9734 

4334 


Feb  6 
Feb  19 
Jan  4 
Feb  24 
Jan  2 
Mch  2 
Feb  29 
Jan  2 
Feb  11 
Mch  2 
Feb  19 
Feb  19 
Jan  2 
Jan  6 


901s 

24l2 

90 

60 
12S8g 

2918 

58 

74 
1167g 
103 

7U2 


Jan  2 
Jan  3 
Jan  14 
Feb  8 
Jan  6 
Feb  19 
Feb  19 
Mch  24 
Jan  2 
Feb  10 
Apr    2 


79 

10S34 
59 
81l« 
9218 
78 
76 
101" 
2034 
45 
19l4 
10 
241" 

66 14 
1063g 

9»g 

251" 
1231 
1512 

«7S 
12 
83 

/si. 

1101" 

791,, 


Mch27 
Jan  2 
Jan  7 
Mch  3 
Feb  17 
Jan  2 
Jan  6 
Feb  3 
Feb  3 
Feb  10 
Feb  19 
Mch  7 
Feb  19 
Feb  17 
Jan  2 
Jan  1(1 
Mch  5 
Feb  29 


Mch: 

Apr 

Feb 

Fel) 

Feb 

Mch 

Apr 


7738  Apr  10 

K7>2  Jan  21 

75I4  Mch  25 

90i o  Jan  14 

8534  J  .vn  2 1 

48     Mch'.S 

6434Mch  21 

15S3,,  Jan  i] 

62     Jan  18 

183     Jan  13 

33  78  Mch  2  7 

14>2Jan  14 

47     Mch24 

SlgJan     :, 

49l2-Jan     A 

31     Jan    6 

10     Jan     6 

12078  Mch  16 

146     Apr    3 

113     Apr    9 

136     Jan  2(1 

152l»,Jsn   18 

§200     Mch  30 

13'ji".J.in  20 

153    Jan  2? 

484  Jan  M 

12     Jan  23 

2     Jan  14 

12l2Jan  14 

62    Jan  1 

94     Apr    9 

27<2  Apr  10 

56'"  Mch  24 

4734  Mch 2.' 

168     Jan  1( 

500     Jan     S 

2188Jan    t 

59'8  Jan  14 

3Sl4.lan      s 

1  1  ':;  Apr  10 

20     Apr 

]S78  Apr  10 

36     Apr  1C 

20l4.Ian  10 


Range  1or  Previous 
Year  (1907) 


Lowest 


85 
zl253| 
5934 
77'2 
13 14 
20 
§70 
75 
SO 
133 

t'lo 

'.  51 2 
13 '4 
34 
70 
2378 

5514 
15'2 


Mch  26 
Jan  is 
Mch26 
Apr  6 
Jan  23 
Mch24 
Jan  8 
Jan  13 
Jan  9 
Jan  is 
Apr  10 
Apr  10 
Jan  14 
Mch26 
Jan  13 
Jan  6 
Mch  28 
Feb    3 


3484 

1031 2 
132'2 

29l8 
20'2 
261 1 
67 
11434 
13634 
27'.s 
5978 
47 
II4I4 
52 


Jan  11 
Jan  is 
Jan  29 
Apr  in 
Jan  2S 
Jan  15 
Jan  Is 
Apr  6 
Mch  25 
Jan  14 
Apr  10 
Jan  2 
Jan  14 
Mch  28 


663g  Nov 

78     Nov 

68     Nov 

7S3g  Nov 

75     Nov 

it'1,  Nov 

V  4 1  •>  Nov 

138      Nov 

52     Nov 

144      Nov 

223I4  Nov 

8's  Nov 

48     Sep 

678  Nov 

46     Dec 

21     Dec 

8I4  Dec 

93U  Nov 

130     Nov 

Nov 

Oct 

Oct 

Oct 

Oct 

Dec 


Highest 


IO8I4  Jan 
loisg  Jan 
1331s  Jan 
122     Jan 

!MU 

83|s 

85*i 


Jan 
Jan 
Feb 


1951"  Jan 


"•85 

111 

126 
185 
106 
1371 


48 
86 
17 
41 

291 


3'2  Oct 
••  Mch 
25g  Aug 
7  Dec 
Nov 
Dec 
Nov 
Nov 
Nov 


103     J-m    14 

35  Apr  10 
90  Jan  14 
70     Jan  15 

139UJan  IS 

36  Jan  14 
70  Jan  15 
81     Jan     9 

129I".I-m  IS 

115     Apr    9 

93l"Jnn  14 


97 

11834 
70 
90 
xlll 
84 
821" 
1534" 
3034 
6134 
3014 
151- 
311" 
781 2 

11214 
I6I4 
42 
21 
36 
1314 
1914 
43 
S'.lfi 

r.M" 

S4-'lj 


Jan  13 
Mch  14 
Jan  22 

Jan  10 
Jan  IS 
Jan  IS 
Jan  9 
Jan  6 
Jan  6 
Jan  IS 
Jan  13 
Jan  If 
Apr  10 
Jan  '.'li 
Apr  10 
Mch  26 
Mch26 
Jan  15 
Apr  10 
Jan  20 
Mch28 
Mch  3 

Jan       4 

Apr  10 
.Ian   13 


1235g  Oct 

3091"  Oct 
16  Nov 
53  Nov 
3134  Dec 
6I4  Oct 
10  Nov 
_2l4  Nov 
28  Nov 
20     Nov 


Jan 
Jan 
Jan 


651"  . 

'.'20 
56 
271"  Jan 
69  "  Jan 
18  Jan 
79  Feb 
713.  Feb 
261?  Jan 

157'"  Jan 

1651" 

141  " 


149 
205 
234 
170 
105 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


90 

1071" 

37 

75 

534 
241- 
72 
63 
64 
ll'i 

4?8 
14 

912 
2i( 
60 
IS 
45 
11 
3934 

26 

8  51 2 
10()78 

23 

1234 

231" 
1621; 

(it) 
110 

2034 

53 

44's 

97 

391 2 

xfy  " 

1984 

85 

41 
127's 

28 

56 

70 
10()1" 

91'2 

56 

65 

85 
J10312 

51 

6912 

70' 2 

73 

6  7 

111.1 

2(J- 

58 

24 

r 

25 
631.1 

100 
10 
29U 
1712 
16 
9 
lOSj 
2934 
6884 

100 
7 


Apr 

Oct 

Oct 

Oct 

Oct 

Oct 

Apr 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Dec 

Oct 

Mch 

Mch 

Nov 

Nov 

Dec 

Nov 

Oct 

Dec 

Nov 

Dec 

Dec 

Oct 

Oct 

Nov 

Nov 

Dec 

Dec 

Nov 

Oct 

Dec 

Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Dec 

\n\ 

Nov 
Oct 

v>  ■ 


934  Feb 

25     Jan 

6I4  Apr 

193k  Jan 

92'8  Jan 

1081;  Jan 

387s  -'an 

69';  Jan 

5M" Jan 

227'-'  Jan 

510  '  Jan 

42?8  Jan 

83 's  Jan 
801-  Jan 
191-  Jan 
39  Jan 
4414  Jan 
7578  Jan 
67     Jan 


92     Apr 

IS9I4  Jan 

ss     Jan 

75  Oct 
)<U"  Jan 
47 " Jan 
861"  Jan 

114  "  Mch 
1)4     Jan 

172  .fan 
39  Jan 
/51.,  Jan 
28?."  Jau 
51  Jan 
80  Jan 
:,().'.,  Jan 
613j  Jan 
2M" Jan 
67I2  Apr 
671"  Jan 

I45K  -!iu 

146      Feb 

10/  Jan 
27&--  Jan 
59  '  Jan 
90     Jau 

I40I4  Jan 

16s  Jan 
44-V  ,;i')i 
723,  Jan 
11284  Jan 

14/  Jan 
593j  J  an 
27      Feb 

13434  Jan 
03:1"  Jan 

110  "  Jau 

913,  Jan 

189     Jan 

4 S3.  Jan 

9214  .Ian 

90!..    Ian 

189).  Jau 

1::  ■     Feb 

1241s  Jan 

76  Nov 

125       Mch 

1413s  Jan 

78     Jan 

1051"  Jau 

139ig  Jan 

92     Jan 

94     Jan 

301*  Jan 

641"  Jan 

,n     Jan 

4«3fl  .Ian 

251"  Jan 

i.?ij-Fei) 

S6I4  Jail 

I18»8  -fan 

34     Jan 

i)4i"  Jan 

37i«  Jan 

123     Jan 

29     Jan 

:':;3,  Jan 

547g  Apr 

1081 2  Jan 

183     Jan 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

Nf-w  York 

Aetna 

America  H_. 
Amer  Exch. 
Battery  Pk. 
Bowery  V,  -- 
BronxHoroli 
Butch  &  Dr 
Century  1!-. 

Chase 

Chatham   . 
Ch.  lseaEx  T 


Bid 

Ask 

170 

480 

500 

t2211 



125 

315 

300 

150 

155 

170 

185 

240 

305 

315 

200 



Banks 

Chemical  .. 
Citizens'  Cll 

City 

Coal  &  Iron 
Colonial  II- 
Cplurnbi  1 1i. 
Commerce  - 
Consol't'd.. 

Copper 

Corn  ExH.- 
East  River. 
Fidelity  II .. 


Bid 

Ask 

390 

400 

130 

135 

T261 

190 

200 

7D0 

400 

500 

T155 



115 

125 

195 

2  10 

2721; 

7^ 

135 

14  5 

160 

165 

Banks 

Fiftli  AveH- 

Flfth    

First 

14th  St  1J  -- 

Fourth 

1  tall    tin  ... 

:     ,,  ild  ... 

I  1  Am  11 
Germ'n  Exf] 

ill  a  "[i 

Greenwich  1! 
Hamilton  11 
Hanover   . 


Bid 

Ask 

3700 

3850 

300 

350 

640 

650 

15) 

17/"'" 

185 

315 

'.. 

...'a 

125 

135 

475 

500 

1 

26  1 

>a  1 

470 

4  *5 

Banks 

Imp  &  Trad 
Interb-.ro  Tf. 
Irving  N  Ex 
Jefferson  H  .. 

Liberty 

Lincoln 

Manhattan!! 
Mark'  t&  Ful 
Mechanics'. 
Mech  &Tra  H 
Mercantile 
Merch  Exch 
Merchants'. 


Bui 

Ask 

520 

530 

155 

170 

170 

185 

435 

465 

500 

55  1 

275 

290 

235 

215 

220 

II5"  " 

via ' 

165 

170 

145 

155 

Banks 

Metropolis  1! 
Metrop  J'n' 
Mt  MorrisTl- 
Mutuain... 

Nassar.  H 

New  Amst. 
New  Neth'd 
NewYorkCi 
New  York  . 
N'lit  &D :,vl, 
19  th  Ward  li 
North  Amei 
Northern 


Bid 

Ask 

158 

165 

220 

240 

250 

260 

205 

212 

200" " 

220" 

1200 



T286 

400 

490 

T31 





160 

0a; 

Hid 

Pacific  1i-_- 

0     i 



395  ~: 

People's  11- . 

300     ' 

Phenix 

135 

Plaza  U 

51  0 

Prod  Exch  H 

140 

Riverside  1i. 

200 

Seabo 

340 

Si  c  nd 

6350 

State  T 

325 

Ward  11 



23<1  Ward  H 

190 

^50 
'405 

146 ' 

Hi' 

::50*" 
335" 

300 


*  Bid  and  asked  prices,  no  sales  were  made 
1  Sale  a'"  Stock  Exchange  or  at  auction  this 


on  thl 

week 


s  dav.    X  Ex-rights.    §  Less  than  100  shares 
c  Ex-beneficial  Interest  In  ore  properties,  ft 


U  State  banks     a  E 
1st  Installm't  paid 


x-dlvldend  and  rights,    b 
n  Sold  at  private  sale  at 


New  stock, 
this  price. 


902 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
April  4. 


*16 

*32 
10i8 
17% 
*5l? 

*14% 
*6% 

*14 

*35 

*166 
738 
*18'-> 

5734 

1634 
*78 

11% 
♦70 

4% 
*49 

3H2 
*88 
*26 
*82 

♦  180 

6% 

*3 
*14 
§19% 

7 
*17 
4214 
9114 
*5 
*30 
•75 
66 
*94 
♦170 
♦82% 
*5 
*30l2 
123 
*120 

•  10814 
*85 
*181" 
*85  " 

37 


19 
34 
10l8 
171 

7 
16% 

81 2 
1534 
37 

177 

7% 
18% 
5834 
17 
81 
11U 
75 

478 
5014 
31% 
941" 
2734 
85 
190 

6l8 

31 
16 
191" 

7 
24 
43% 
91i4 

6 
35 
77 
67% 
96 
240 
88 

6 

3U  •> 

124% 

125 

110 

S51» 

20  " 

841- 

37% 


*3% 
•107 

*7''> 
*22" 

1938 

87 

22% 

I8I4 
115 
•1234 
•63 

31 
•50 

71 

•125 

•90 

*6S4 

•16 

8 

•53 

•34 

22U 
•69 
•57 
*62 
*781o 
•112  " 

*834 
•70 

54 
*S4 

61  •> 
*62 
*49 

28 

*88% 

*9 
•39% 

23 

76 
151 

3234 
•75 

J  7% 

68% 

4412 


4 
112 

8 

25 

1934 

87 

231 » 

I8I2 
118 

13U 

66 

3U4 

81 

71 
129 

99 
714 

20 
8 

56 

37 

22l4 

701  o 

60 

64 

711 
116 


'■'; 


'■1 

80 
55 

96 
G% 

66% 

.-.1 

281 2 
891; 
10 
4034 
23 
761- 
151 
3234 
90 
1778 
1 
45% 


-111" 
*58~ 


42 
60 


23% 

68 
*78 
•40 

*6 
•  18 
*21 

81 

50 

32% 

■■  1  hi, 
*'J0 

*250" 
5114 
§54W 
*60 


24 
68 
90 
42 

in 
23 
23 
83 
50 
1 
9734 
.;m, 

1 934 
92 

300  " 
52 
64% 
80 


Monday 
April  6. 


♦  15 

*32 
10% 
1734 
*5% 

*15 
*6% 

*13 

*35 

♦166 

*738 
*1712 

5858 
*1634 
*75 

1134 
*70 

*434 

50 

3212 
♦88 

28 

*82 

*180 

6 

*3 
*14 

1934 
7 
*17 

4334 

9n2 

*5 
*30 
*75 

6738 
♦94 
♦  175 
*82 

*5 

*31 

124 

*120 

*10S 

85 
*lSlo 
*83  " 

3712 


19 

36 

101" 

1734 

7 
16 

812 
1534 
37 

177 
7% 

181 
5938 

1714 
821 , 
1134 
75 

5 
50 
33 
941 
28 
85 
190 

61« 

31 
16 
21% 

7 
24 
4414 
9U 

6 
35 
78 
681" 
95 
240 
88 

5% 

33 

124 

125 

110 

S5 

20 

85 

38 


*3% 
*110 

*7 
§2014 

19% 

87 

23% 

18 
117 

1278 
*63 

3012 

*51 

*69 

*125 

*90 

*534 
*1834 

*8 
*53 
*34 

22% 
*69 
*57 

64 
*7612 
*112 

*834 
*70 

5534 
*94 
6% 

6412 

51 

28 

8834 

*9 

*39 

*23 

§79 

M50 

33 
*75 

18% 

69 
*45 


4 

120 

8 

2014 

203* 

87 

24% 

18I« 
1181" 

127S 

65 

31 

81 

72 
129 

95 
714 

20i4 
81  ■> 

56" 

37 

23 

7012 

60 

65 

79 
116 
934 

80 

56% 

96 
634 

641» 

51 

2812 

891" 

10 

41 

24 

79 
154 

33% 

90 

1  8% 

69l2 

47 


41% 
58 
6 


42% 

58 

6 


*2334 
J69 

*78 
♦39 

•6 

•17 

I 

80 

:::; 
9734 

:;n>, 

*  l!ll., 

*90  " 
*43 
K250 

.",1 

55 

*6<> 


2412 

09 
90 
41 
9 
22 
1978 
81% 
: 

98i| 

I! 

93 
52 
300 
51 
66% 
80 


Tuesday 
April  7. 


*15  19 

*32  36 

IOI4  105s 

1712  1734 

*6  7 

*15  16 

*612  812 

*141"  151" 

36  "  36  " 


*166 

*71g 
*171o 

58% 
*16l" 
*7S~ 
*lllo 
*70" 
47g 

4934 

32% 
*88 

28 
*82 
*180 
612 

*3 
*14 

20% 

7 

*1712 

4358 

91U 

*512 
*30 

76 

6712 

95 
♦175 
*8212 

*5 
*301" 
124U 
12012 
*109 
*85 

1  s--;., 
*82 

371" 


177 

7% 
18 
5914 
I7I4 
821" 
12 
75 

4% 

5a 
33 
9310 

28 

85 

190 

6% 

312 
16 
21% 

714 
22 
441" 
91U 

6 
33 
761" 
6838 
95 
240 
88 

5l2 

331" 

1243, 

1201 

110 

8712 

1834 

84% 

3S~ 


Wednesday 
April  8. 


334 

*110 
*8 
*19 
203g 

*Siil4 

23% 

17% 
117 

13% 
*63 

31% 
*51 
*70 
129 
*90 

*634 

*181" 

81" 

56 
*34 

22% 
*69 

60 

*64 

*§79 

*113 

*814 
*70 

55% 
♦94% 

*6% 

6434 

50% 

28 
♦88% 

*812 
*39 
*23 

79 

♦  151 

*33 

*75 

18% 

69 
*4i 


3% 
120 
9 

21 

20% 

8734 

24 14 

18 
11734 

13% 

65 

31I4 

81 

72 
129 

95 

7% 
191- 

8l» 
56" 
37 
23% 
71 
60 
6934 
79 
116 

9% 
80 
56 
96 

7 
6534 
50% 
2S% 
89 
10 
41 
24 
79 
154 
34 
90 
181" 
6914 
47 


41% 
*57 

*5 

55 
§24 

47S 

*40 

*6 

♦17 

]S1" 
Mil" 

♦45 
33 

9 

19% 

+i>0 

*47 

♦250 

51 

52 

*(,0 


42% 
59 
6 
55 
24 
68I4 
90 
42 
10 
22 
I! 

.,  ; 

:,n. 

30 

19% 

93 

49% 

300" 

51 

54% 

80 


16% 
341" 
10% 
1734 
6 
14 
§7% 
*14 
36 

*166 

*738 
*18 

58% 

10% 
*75 

1134 
*70 
4% 

50% 

321" 
*S8% 
*27 
*82 
*180 
634 

*3 
*14 

2034 

7% 
*163, 

43% 

91% 
578 

33 
§74 

67% 
*94 
*175 
*82% 

*5 

*30 

124 

*1201" 

1101" 

86I4 
*1834 
*S2 

371" 


17% 
351 
101 
18 

6 
14 

7% 
15 
36 

177 

7% 
181" 
59% 
1634 
821" 
113 4 

76 

4% 
50% 
3314 
93% 
28 
85 
190 

634 
31" 

16" 

21 
7% 

21 

4434 

9H" 

57s 

33 

751" 

69% 

96 
240 

88 
5% 

33 

1243j 
123 

1  III!.. 

861  j 
20 
87 
38 


*3% 
*110 

*7 
*19 

20 

87 

23 

18 
117 

13% 
*63 

31% 
*51 
*69 
1281» 
*90 

*634 
*18U 

*8~ 

56 
*34 

2334 
*691" 
*60% 
*641" 

78" 
*112 

§834 
*70 

54% 
*941o 

*6% 

65 

51 

28% 

S834 

*9 
*39 
*23!" 
*78" 
§152 

33% 
*75 

18 

68 

44% 


4 

120 

9 

21 

20 

87% 

24 

18% 
11734 

1314 

65 

31% 

81 

72 
129 

95 
71" 

19% 
9" 

56 

37 

24 

71 

61 

68 

78 
116 
S-3.j 

80 

5534 

96 
634 

66 

521" 

291" 

8834 

10 

41 

24 

81 
152 

34 

90 

181" 

69% 

44% 


Thursday 
April  9 


18 
36 
10% 
18 

5% 

14 

*6         8 

*14        151 

37%     371 


I8I4 

361' 
10% 
18% 
6 
14 


♦  166 

7% 

19% 

581" 

171" 

*75 

11% 

*70 

4% 

50 

33 

*88% 

27 
*82 
*1S0 
6% 
3% 
*14 
21% 
*738 
1834 
441" 
911" 
*5l" 
*32" 
76 
68'" 
96 
*175 
*82% 

*5 
*3()1" 
12434 
123 

*1107g 

.S,'l" 

19 
*82% 
3 


177 

7% 
2034 
5934 
171" 
821" 
11% 
76 

4% 
5014 
331" 
931" 
27% 
85 
190 

7l4 

31" 
16 
211? 
10 
1834 
4534 
9134 

6 
35 
76 
70% 
96% 
240 
88 

5% 
32 
I26I4 
123 
115 
871" 
2  > 
84% 
383 


Friday 
AprU  10 


18%  19 

*35  3634 

1034  1034 

1734  18% 

*51"       01 

14  14% 

*6  71 

+14  151 

*30  40 


41% 
*57 

*51o 
•54  " 
§23% 
•65% 
•78  " 
*40 

*(i% 
*17 

19I4 
0 

50 

19% 
*!)() 
•47 
*250 
*51 
*53 
*70 


42 

59 

6 

57 

231" 
70" 
90 

42 
9 

22 

82 
50 

:iH 

30 
19% 
81% 
51 

301) 
53 
56 
90 


o-J4 
*110 
*7 
16% 
20% 
87% 
23% 
18 

117 
13% 
65" 

2-31% 

*51 
71 

128!" 
941" 
*034 
19% 
§8 

a;53% 

*34 
23% 

*69 
6034 

*641" 
79 
*112 
*834 

*68 
55% 
96 

6U 
66" 
52% 
26 
89% 
*S% 

•39% 
24% 

*7S 
*152 
3334 

*75 
18% 
68% 
43% 


4 

120 

9 

111!., 

21 

881" 

24% 

19% 
1171- 

13% 

65 

31% 

81 

71 
132% 

941" 
7% 

19% 
8 

5414 

37 

24% 

71 

6034 

66 

79 
116 
934 

80 

5014 

96 
6% 

67% 

53% 

27 

891" 

10 

401" 

245^ 

81 
1541" 

34 

90 

18% 

69 

441" 


41% 

5934 
6 
*55 

24% 
•67% 
*78 
*40 

*(> 

*17 
L912 

49% 
33% 

!       ! 
29% 

•  19% 
91 

*47 
*250 
♦51 
53% 

♦  70 


■12', 
593; 

6 
57 
24% 
70 
90 
42 
10 
24 
19% 

50 

99 

31% 
20 
91% 
51 
300 
53 
53% 
85 


*i66 
778 

20% 

58% 

18 
•75 

12 
*70 

*434 

50% 

33 
*90 
§27% 
*S2 
*180 
734 
3% 

15% 

21 

*7% 
♦  18 

44% 

91% 

*5% 
*32 

76% 

69% 
*96 
*175 

88 

*5 
*30 
126 
*121 
1 1  4% 
*89 

201" 

84i ; 

37% 


177 
77g 

20% 

597s 

18% 

82% 

137s 

76 
4% 

501» 

33% 

91 

27% 

85 
190 
734 
31" 

18 

211" 

10 

25 

46 

9134 
6 

35 

76% 

7134 

97 
240 

88 
51" 

31% 
127  " 
124 
114% 

90 

21 

841" 

383s 


Sales  0/ 

Die 

Week 

Shares 


700 

700 

1,620 

1,500 

300 

720 

50 


300 


300 

1,400 

118,010 

1,100 

"  2,666 


700 
1,800 
7,363 


810 


2,460 

200 

1.700 

8,190 

2,200 

100 

9,100 

1,310 

100 

100 

600 

137,725 

710 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


100 


3% 
*110 

*734 
§18 

21% 

88 

24 

1!) 
117% 

1334 

65 

3134 
*51 

71% 
133 
*90 

*634 

191" 
8% 
*53 
*34 

23% 

71 

60% 

*641" 

*771" 

♦114  " 

9% 

*70 

56% 

96 

*6% 

67 

53% 

26 

89% 

*9 

401" 

24% 
*78 
153% 
j:;2% 
*75 

L8% 

6s;..s 

44% 


3% 

120 

'J 
18 

2.'.': 

891" 

2478 

19 
1203] 

14% 

06 

32 

81 

72 
136 

98 
71" 

20 
8% 

56  " 

37 

2334 

71 

60% 

6638 

7934 
116 

10 

80 

57 

96 
634 

67 

54 

2634 

901" 

10 

401 

24% 

82 
154 

33 

90 

18% 

69 

46 


41% 

•58% 
6 

*52 
25 

*651-> 

*78" 

*40 
*(i 

*20 
20% 
82% 
49 
34% 
981r> 
30% 
1934 
9034 

♦47 
*250 

*52 
531j 

•70 


421.; 
60 

6% 
57 
25 
70 
90 
42 
10 
24 
20% 
85 
4  111" 
34% 
99 
31% 
1934 
9034 
51 
300 
54 
57% 
85 


100 
6,150 
200 
210 
300 
2.100 

100 

12,650 


1,500 


162 

L0.660 

3,075 

15.150 

1,930 

17,350 

4,500 

600 

3,590 


OHO 

3,000 

100 


700 
350 
490 


2,290 
100 
41Q 
500 
225 
100 
100 


12,600 
600 
2.200 
1.250 
4,525 
4,300 
2.525 


100 
1,990 

330 

434 

1,900 


4,080 
7,450 


18.050 
200 
1,400 
300 
450 
185 


2,070 

4,760 

1,345 

218,735 

16,314 

10,030 

590 

400 


1,000 
8,905 


Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref.. 

Wheeling  &  Lake  Erie.. 

Do    1st  pref 

Do    2d  pref 

Wisconsin   Central 

Do    pref 

Industrial&Miscellaneous 

Adams  Express 
Ilis-Chalmers 

Do    pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Grass  Twine. - 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities-. 
American  Linseed 

Do    pref 

American  Locomotive. 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmelting  &  Refining 

Do    pref 

American  Snuff 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

'(AnacondaCopperP<;r$2n 
'/Balaklala  Copper  Par  SI  o 
iBmopllasMinlng  Par  $20 

Brooklyn  Union  Gas 
runswlck  Dock&C  Imp 

Butterlck  Co 

/  <entral  Leather 

v^     Do   pref 

Colorado  Fuel  &  Iron 

Col  ft  Hock  Coal  &  Iron.. 
Consolidated  Gas  (N  Y)_. 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  <&  Smelt'g 

Do    pref 

General  Electric __ 

Granby  Cons  M  S  &  P.. 

Int  Mer  Marine  stk  tr  ctf& 
Do    pref 

International  Paper 

Do    pref 

International  Power 

Internat  Steam  Pump 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  Mail 
eoplc's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co. 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Ste<H  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel&Irn 
Do    pref 

rri'ennesseeCopper  Pa  rt  2 .') 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref 

U  S  Cast  I  Pipe  &  Found) 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref 

Do    2d  pref. 

United  States  Steel 

Do    pref 

rfUfah  Copper.. .Par  $10 
Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Teleg. _ 
Westingh'seEl&Mfg  assen 
Do  1st  nrcf 


Range  Since  Jan.  1  1908 
On    basis    of    100-share    lots 


Lowest 


15  Jan  24 
271*  Jan  25 

634  Men.  3 
13     Men 

41"  Mch  7 
13     Mch  14 

6  Feb  27 
131"  Feb  28 
33     Feb  19 


164 

5 
14 
45% 
13 
781" 

9% 
65 

4 
44 
25% 
84% 
24-% 
§80 
170 

3% 

2% 
12% 
12% 

0 
17 

31% 
85% 

3 
21 
70 
55% 
8734 


Jan  2 
Mch  6 
Mch  6 
Feb  19 
Jan  4 
Jan  4 
Feb  10 
Jan  23 
Feb  20 
Jan  4 
Feb  13 
Mch  4 
Feb  19 
Jan  16 
Feb  26 
Jan  8 
Feb  26 
Mch  4 
Feb  8 
Mch  5 
Mch  5 
Feb  25 
Jan  3 
Mch  2 
Jan  13 
Jan  17 
Feb  17 
Feb  20 


Highest 


21%  Jan  28 
38%  Jan  30 
1134  Mch28 
19%  Mch  28 
9  Jan  3 
19  Jan  6 
11  Jan  6 
17%  Jan  15 
43%  Jan  20 

§185    Jan  18 

8%  Mch  25 

22     Jan  14 

6234  Mch  28 

18%  Mch28 

84%  Jan  31 

1378  Apr  10 

75     Mch21 

5%  Jan  11 

5238jan  10 

3334  Mch2t 

94%  Apr    1 

34%  Jan  1-! 

§82     Mch  14 

200    Jan    9 

734  Apr  10 

378  Jan  11 

18     Apr  10 

2134  Mch  25 

838Jan  10 

22     Jan  23 

48     Mch  26 

9434  Mch  25 

634    Mch  27 

34%  Mch27 

8034  Jan  29 

79%  Jan  15 

98     Mch25 


Range  1or  Previous 
Year  (1907) 


80     Mch  23 

4%  Feb  14 

26%  Feb  14 

9834  Jan    2 

105    Feb  18 

101  Jan  6 
721". Ian  2 
15U  Feb  17 
78%  Feb  19 

$27%  Feb  18 
$178.)an  2 
S2i"  Jan  23 

185  Feb  21 
6    Jan    3 

§10  Feb  7 
]5i"  Feb  10 
7534  Jan  2 
15%  Feb  11 
1434  Mch  6 
96  .Ian  3 
1C34  Feb  10 
56  Jan  2 
27%  Feb  19 


59 
111 

783j 
7 

16 
8 

52 

35 

13 

65 

52 

59% 

68 
102 

7% 
§70 

36 

87% 

S6% 

50 

42% 

25 

80 
8% 

36% 

17% 

69 
147 

2334 

75 

1434 

65 

36 

87% 
$25% 
45 

4 
44% 
17% 

.M',>, 

70 

36% 
4 

16 

1734 

76 

42 

2534 

87% 
$20 

16 
187 

43 
§250 

41 

38 

58 


Feb  10 
Jan  2 
Jan  2 
Mch  11 
Feb  25 
Apr  1 
Jan  2 
Mch  25 
Jan  2 
Jan  10 
Feb  25 
Feb  25 
Jan  3 
Jan  2 
Feb  14 
Feb  25 
Feb  10 
Jan  6 
Apr  3 
J  an  2 
Mch  .r> 
Feb  HI 
Jan  2 
Mchl7 
Feb  14 
Feb  10 
Jan  ;: 
Jan  3 
Feb  8 
Jan  29 
Feb  11 
Feb  29 
Jan  2 
Jan  "1 
Feb  17 
Feb  11 
Feb  21 
Jan  6 
Feb  2(1 
Jan  2 
Feb  18 
Feb  5 
Feb  21 
Feb  10 
Feb  10 
Feb  19 
Feb  21 
Jan  2 
Jan  2 
Jan  2 
Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mch  11 
Men  21 


88 

7 

34 

128 

123 

11-1% 
87% 
2H" 
861  ■> 

$4034 
$4% 
S5 

110 
8 

§25 
22% 
89% 
25% 
21 

I2ri34 

14% 

66 

35 


Apr  10 
Jan  13 
Jan  20 
Mch  23 
Apr  9 
Apr  10 
Apr  9 
Mch27 
Jan  18 
Mch  27 
Jan  1  7 
Mch  26 
Apr  3 
Mch  2?, 
Jan  15 
Apr  10 
Apr  10 
Apr  1 
Mch2J 
Apr  10 
Jan  is 
Jan  20 
Jan  18 


74 
136 

98% 
8 

21 

12% 

65 

35 

26 

743s 

60% 

65 

82% 
113% 

10 

SMI 

60 

yo% 

72 

541" 
331- 
9034 

103s 

42% 

251" 

MlT. 
160 

36% 

80 

20 

74 

52 

93 
■ 

5934 
6% 

55 

27% 

71% 

90 

42% 
9 

25 

26 

881? 

61% 

36% 
100 
$341" 

20% 

94% 

53% 
§260 

00 

58 

80 


Mch  26 
Apr  10 
Meh3t> 
Mch28 
Mch2fi 
Jan  18 
Jan  16 
Mch  25 
Mch  2  3 
Mch  13 
Apr  10 
Apr  6 
Mch  24 
Mch  25 
Mch  25 
Jan  18 
Mch25 
Mch20 
Jan  20 
Jan  14 
Jan  13 
Mch  24 
Uch2i 
Jan  9 
Jan  13 
Mcii24 
Mch  2  5 
Jan  20 
Mch  26 
Jan  22 
Mch  28 
Mch  10 
Moh24 
Mch  30 

Apr  9 
Apr  10 
Mch  27 
Mch26 
Mch25 
Jan  6 
Jan  21 
Mch  17 
Mch  17 
Jan  14 
Jan  14 
Jan  23 
Mch  24 
Mch  24 
Mch  2  7 
Mch  2  4 
Mch28 
Jan  28 
Mch30 
Jan  1K 
Mch26 
Mch  30 


Lowest 


10%  Nov 
20     Nov 

8  Oct 
14%  Nov 

0  Oct 
13     Oct 

8  Oct 
11  Nov 
28     Oct 


Highest 


§150 

4 

14 

2T4134 
10 
75 

734 
75 

3 
34 
2438 
78 
21 
70 
175 

3 

2% 
10 

8% 

63g 
I6I9 
32% 
83 

2% 
17 
60 
58% 
8134 
150 
§70 

4% 
20 
9234 
1106 
88 
60 
11 
68 
$25% 
$1% 
S3 
80 

6 
27 
11% 
68 
14 
14 
74 

8 
46 
25 
50 
47 
891" 
(.1) 

4% 
10 

7% 
51 
35 

8 
50 
40 
50 
581" 
90 

6% 
575 
33 
80 
$5 
471" 
37 
19 
70% 

7 
37 
15% 
64 

135% 
21% 
72 
12 
50;? 
26  " 
80 
S17 
42 

4 
3934 
17 
49 
70 
3d 

51" 
18% 
131-> 
62 
39 
21% 
79% 
SI  3 
12% 
75 
31 
250 
54 
32 
60 


Aug 

Aug 

Nov 

Oct 

Oct 

Oct 

Nov 

Mch 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Oct 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Oct 

J'ne 

Nov 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Oct 

Oct 

Nov 

net 

Nov 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Oct 
Oct 
Oct 
Oct 
Oct 
Nov 
Nov 
Sep 
Nov 
Oct 
Dec 
Dec 
Nov 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Nov 
Oct 

NOV 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Nov 

Oct 

Nov 

Oct 

Nov 

Nov 

Oct 

Mav 

Dec 

Nov 

Dec 


62  Jan 
71%  Jan 
18%  Jan 
38%  Jan 
1634  Jan 
3784  Jan 
21J4  Jan 
257g  Jan 
61%  Jan 

§330     J'ne 

167g  Jan 

4334  Jan 

12i78  Jan 

2538  Jan 

95     Feb 

23%  Jan 

SO     Jan 

7%  Apr 

60%  Apr 

45%  Jan 

103     Jan 

36%  J'ly 

90     Jan 

247    Jan 

8%  Jan 

6%  Jan 

30%  Jan 

88     Jan 

19%  Jan 

36     Jan 

7534  Feb 

llli2  Jan 

§7%  Apr 

40     Feb 

93%  Jan 

zl56     Jan 

11738  Jan 

205     Jan 

102     J  ne 

1034  Jan 

47U  Jan 

137%  Feb 

131     Jan 

133     Jan 

9834  Jan 

36%  Jan 

1027s  Jan 

30234  Feb 

$11    J'ly 

S9%  May 

125      .May 

]4lj>  Jan 

49%  Jan 

40     Feb 

102     Feb 

57?s  Jan 

283s  Apr 

140%  Mch 

2434  Jan 

88     Jan 

Feb 

Jan 

Jan 

Jan 

Feb 


78 
163 

97 
163 


152 

8%  J'na 
24  Apr 
1S1"  Jan 
si  "  Feb 
5034  Jan 
41  Jan 
81  Jan 
75%  Jan 
7]  Jan 
86%  Jan 

11738  Mch 
1.588  Jan 


153 


87 


Feb 

76%  Jan 

103     Jan 

$20%  Apr 

1411"  Jan 

89?7  Jan 

41i2  Jan 

98%  Jan 

16?s  Jaa 

bu%  Jan 

57     Jan 

9978  Jan 

181%  Jan 

57%  Jan 

991 "  Feb 

41 " Jan 

100     Jan 

77%  Jan 

§107     Jan 

S5::i"  Alch 

85    Jan 

8%  Jan 

61     Jaa 

49i"  Jan 

89    Jaa 

§117     Jan 

901"  Jim 

30%  Jan 

68     Jan 

521 9  Feb 

10U78  Jan 

78%  Jan 

50%  Jan 

IO734  Jan 

$39%  Mch 

3938  Jan 

108    Jan 

Jan 

J'ne 

Jan 

Jan 

Ma* 


97 
300 

85 
154 
160 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Bid 

Ask 

Union  ExcH 

175 

U  S  Exchll. 

_-- 

110 

a  h  H'tsl 

230 

Ride  T 

500 



yorkville  11 

400 

425 

Brooklyn 

Borougu   1|. 





Broadway  1 

405 

First 

100 

Home  1  Mi  V 

.... 

_  _ . . 

Manufar-'i  ' 

390 

45 

Mechnnlcs'1 

Banks 

Bid 

Ask 

Brooklyn 

Montauk  -. 

Nassau 

fal  City... 
Vorth  Sldel 
Prosp'ctPkH 
formula]  11- 

240  " 
275 
2,20 
160 

130 
270 
300 
330 
170 
130 

Trust  Co% 

N    1    CUV 

S  :l  >r 

n  inkers'  Ti 

275 
440 



Trust  Go's 

N  Y  City 

Bow  I'g  Gr'n 

B'way  Tr.. 

Carnegie  .. 
Central  Tr. 
Columbia .. 

Corn  11, <  i.iil 
Com'w  1     1,1 

Umpire 

Eqult'bleTr 
1  1,0  &'i 

Fidelity  ... 


Bid 

Ask 

290 

310 

115 

125 

M0 

145 

L500 

1     , 

150 

160 

100 

125 

325 

335 

310 

1050 

1100 

185 



Trust  Co*s 

Fifth  Av  Tr 

Fulton 

Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb'ki 
Law  T I &Tr 
Lincoln  Tr. 
Manhattan. 
Mercantile  _ 
Mel  ropol'tn 
VIorton   Tr. 

Mutual 


Bid 

Ask 

425 

240 

-_ 

410 

150 

160 

110 

375 

400 

185 

100 

Ilia 

350 

400 

775 

825 

445 

470 

400 

4  0 

95 

105 

Trust  Go's 

Mut  All'nci 
NY  Life&Ti 
N  Y  Trust. 
Standard  Tr 
TlUeGu&Tr 
Tr  Co  of  Am 
Union  Trust 
IIS  Mtg  &Tr 

Unit  States 
VanN'd'nTr 

Washing  1  "'i 
Westclic-xu  1 
Windsor   .- 


Bid 

Ask 

175 

190 

900 

930 

ISO 

510 

350 

390 

350 

380 

2  70 

1200 

385 

1080 

UK) 

300 

LOO 

105 

175 



165 

Trust  Go's 

Bid 

Brooklyn 

Brooklyn  Tr 

390 

Citizens'    .. 

110 

Fiatbusn  .. 

240 

Franklin   .. 

Hamilton  .. 

250 

Ionic 

85 

ienkins   .  .. 

Kings  Co  .. 

440 

,  IslL  &  Tr 

2  HI 

V  assau 



Pe  iple' 

275 

"  11 



..sfc 

410 
130 
260 
210 
275 
95 

460* 

250 
200 
300 


*  Bid 

t  Sale  ai  stock  I 


es;  n  j  sales  on  this  day.    $  Less  than  100  ,    t  K\ 

nge  or  at  auction  this  week,     s  Trust  Co.  certificates    ' 


1  .',iii  -;.  h  New  si  ick, 
I  Banks  marked  with 


c  Bx-dlv.  and  n-  its     /No  ••■ 
.1  paragraph  (H)  arc  State  banli 


quoted  dollars  per  sll  ire. 


New  York  Stook  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


OOCUPYJN«     FOIJK     PANES 


ISOLDS 

N.  Y.  STOOK  EXCHANGE 
WEKK  ENDING  APRIL  10 

U.  S.  (aoveriiineiil 
US2s  consul  registered. rfl93<; 

U  S  2s  consol  coupon (219150 

U  s  3s  registered /cl9is 

U  S3s  coupon fcl9ls 

U  S  3s  reg  small  bonds. .fcl91b 
U  S  3s  oou  small  bonds. ./el91S 

U  S  4s  registered 1925 

V  S  4s  connon 192,") 

USPanCsu  10-30 yr  2s. fcl.936 

Phttimdno  islands  4s.  191  4-34 

Pubwks  and  imp  re,'  4s  193; 

Koreimi  tSoTernmeiit 

Imperi.il  J  a  i.inese  Governm'i 

Sterling  loan  4%s. 1925 

M  series  4%s " 1925 

Sterling  loan  4s 1931 

Repubol  (Tuba  53  ext'en  debt.. 

U  s  ni  Mexico  i  '■  g  as  ol  1899 
Gold  4s  Ol  1904 1954 

Stale  and  City  Securities 

AlAuama  curr  mud  4s 192< 

Dist  ot  Columbia  3-6os 1924 

Lionisiairi  new  consol  4s. .1914 
New  York  City— 

New4%s  (rec  ipts) 1957 

Newl^s  (receipts) 19 1  7 

4%%  Corporate  Stock  ..1957 

4%  assessmt  bon  is 1917 

New  Yoi-k  Slate— Highway 

Iinpiovem't  4s  (rects)..l958 
Norm  Carolina  cousoi  4s. 1910 

6s 1919 

So  Carolina  4^s  20-40 1933 

Tenn  new  settlement  3s. .191:' 

Virginia  fund  rteut  2-3s...l99i 

6s  deterred  Brown  Bros  ctfs. 

Kailroad 

Alabama  Cent    bee  So  Ry 
la ba  Midi  bee  At  Coast  Bin' 
Albany  A-  Suso.     bee  l)(ii&  Iiu< 
Allegheny  Valley  bee  t'ecn  Kl' 
Alleg  &  West     Set  Bull  B  &  i 

Ann  Arbor  let  a  4s >ti995 

AtchTA  S  l'e— tieu  g  4S.1993 
Registered 1995 

Adjustment  •:  4s 7(1995 

Registered )i  i  095 

Stamped . A  J  99  5 

Conv  £  4s 1955 

10-year  conv  g  5s 1917 

Debentures  4s Series O.  190'.' 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Dry  1st  s  4s..  1928 
All  Knox  <fc  N    A'eeB&N 
Atlantic  Coast, 1st  p  4S-7ll95 
Charles  &  Sav  1st  g  7s..  1930 
Sav  F  &  W  1st  gold  6s. .1934 

1st  gold  58 1931 

Ala  Mid  1st  gu  gold  5s. .1928 
Brunscfc  W  1st  gu  g4s  ..19: 

L  &  N  coll  g  4s 01952 

Sil»pOca&G  gug4s  ..1918 
Atlantic  &  Dauv  See  South  Ry 
Austin  &  N  VV    See  Sou  Pacific 

Balt<fe  Ohio  prior  lg3%s.  1925 
Registered 71.1925 

Gold  4s /i.1948 

Registered 7(194^- 

Pitts  June  1st  gold  6s.. .1921' 
PJun&M  Divlstg3%sl925 
PLE&WVa  Sysref  4sl941 
Soutliw  Div  1st  g3%s..-1925 

Registered 7tl925 

Monoa  Riv  1st  gu  g  5s..  191$ 
Cen  Ohio  It  1st  c  g4  'as. .1931 
Ci  Bor  &  W  con  1st  g  5s  1933 
Ohio  River  KR  1st  g  5s.  1936 

General  gold  5s 193 

Pitts  Clev  ds  'i'ol  1st  g  Us  192 
Pitts*  West  1st  g  4s...  191 
Stat  Isl  Ry  1st  gug  4*28 1943 
Bat  CreeK  6a  S   bee  M  ldi  Cent 
Beecli  Creek    See  N  Y  C  &  H 
Bellev  &  Car    See  Illinois  Cent 
Bklyn  <fe  Montauk    See  Bong  1 
Bruns  &  West  See  Atl  Coast  L 
Buffalo  N  Y  <fc  Erie    See  Erie 
Butlalo  R  &  P  gen  g  5s.  ..1937 
All<&  West  1st  g  4s  gu..l998 

Old;  Mali  lstgu  g5s 194:: 

Roch&  Pitts  1st  g  6s. ..1921 

Consol  1st  g  6s 1922 

Buffalo*  Southwest  See  Brie 
Bull  &  Susq  1st  ret  g  4s.<a951 
Bur  O  R  &  N    See  O  R  r  <fc  p 

Can  So  1st  5s  J  P  il  &  Co  rects 
2d  6s 191 

Bsgistereu..... 1913 

Curb  &  Shawn    See  111  Cent 
Carolina  Cent   See  Seab  Air  L 
Carthagu  &  Ad    bee  N  YCiSsU 
Ced  R  la  F  <fc  N    See  B  C  R  &  K 
Cen  Brancn  Ry    See  Mo  Pao 
Cent  ot  Ga  RR  1st  g  6s..pl945 

Consol  gold  5s 1945 

Registered 194_ 

1st  pret  income  g  5s pl945 

Stamped , 

2u  pret  income  g  5s pl945 


S2- 


Q-J 

a-* 

Q-F 
Q-F 
Q-F 
Q-F 
Q-F 
Q  N 
Q-F 
Q-S 


FA 
J-J 
J-J 

M-S 
V-l 
J-D 

J-J 
F-A 
J-J 

ir-N 

M-N 
WIN 

iVi-N 

MS 

J-J 
A-O 
J-J 
J-J 
J-J 


Q-J 
AC 
A-O 
Not 

X.,\ 

M-N 
J-D 
J-D 
F-A 


M-S 
J-J 
A-O 
A-( 
M-N 
J-.J 
M-N 
J-J 


J-J 

y-J 

A-O 

Q-J 

J  -J 

M-N 

M-N 

J-J 

Q-J 

F-A 

.VI 

A-O 

J-D 

A-O 

A-O 

J-J 

J-D 


M-S 
A-O 
J-J 
F-A 
J-D 

J-J 


M-S 


F-A 
M-N 

M-N 
Oct 


Oct 


Price 

Friday 

April  10 


Bid  Ask 

103^104 

104      

lllO^lOl'* 
101      102 


10OS 

1201i2 121*2 

122*12 

102»4  103*4 


j  86     Sale 
i    85  \  Sair 
i    7«"a    77  h 
UOi^Salft 
98     Sale 

94*4 

Itese  are  pr 

97     


97 


106%  Sale 

102*-^  Sale 

107     sale 

*  102  *u 


109*4  10938 
97     


104     

93     

90*4 

29     Sale 


7S*s 

97     sale 


86  *a    87 

8u  *4  Sale 

88^  Salt 
98  '4  Sale 


90*u 

85     Sale 


109 
103  *fi . 
1013!,. 


75  *2  Sal& 
00      


97  H 


91*2 

S9*4 
S;Ue 

97 


82 

89*4 

86% 


Sale 
87 


99     ,. 

92%  . 
104%. 

100*4  . 


IO6-4 
90 


109     110*1! 
96     

103 

115^... 
118*4  119% 


106%  Sale 

98*2 


108     

104*2Salh 

102  hi 

67 


46 


Week's 
Hange  or 
Loft"  Sale 


Loin 
L08*4 
104 '« 
1 U 1  *4 

101*2 

107 

101*2 

120*2 
123 
103*4 
111 


High 
Apr'08 
l »  n  '08 

Mar'08 

101*2 

J'ne'02 
Feb '08 
Mar'Os 

123 
Mar'08 
May'06 


88 

85*2 

76% 

101*4 

98 
93*2 


85't 
76% 
101  ^ 
98  *fe 
94 


ices  o  n  the  b 


51 

8 

5 

10 

•j  it 

61 

a  sis 


111  Mar 
117*2  J'ne 
105*2  Bee 


•'02 
i'Oi 

'04 


106%  107k- 

102*2  l©2a 

107  107?* 

103*4  103*4 

109;,4  Mar'08 

100*4  Apr '07 

126     Mar'07 

120     Mar'OO 

94  91 

90     Mar'08 

27  30 


78*2 

96% 

96 

86 

86 

86*4 

87*4 

97% 

9*% 

96*2 

98*2 

94 

93 

84*2 


Max'OS 

967, 

96 

Apr'oS 

Apr  '07 

80*- 

88% 

98J4 

May'O', 

Mai'08 

Nov!04 

Nov'00 

May'O'/ 


lll^Mar'08 

112%  J  an  '04 

H4%Nov'05 

99*2  Mar'tiO 

75  75*2 

94     J'ly  '07 


91 

89*2 

97% 

95% 
120 

80% 

89 

86% 

S9 
105% 
109 
109% 
116 

113*2 
119*2 

88*11 
100 


91*. 
Jan  '08 

97a4 
Mar'O; 
(jet  '01' 
Bee '07 

89*4 

86% 
Oct  '00 
Feb '07 
A  pi    U 

J'ne'07 

May' 00 
Nov'06 
Mar'04 
Oct '07 
Nov'04 


108  Mar'08 
9^  Bee '07 
103  Apr'97 
115*4  Apr'08 
117     Mar'Ob 

91     Feb '03 

105%     106*4 

99  99*4 

100%  May'07 


116 

103 

113 

55 

65 


Mar'07 

104*2 

Apr '06 

Mar'08 

65 


45*2  Mar'08 


12 

IS 


No 


203s 

127 

209 

1 


35 


27  6 


Hi 
28 
5- 


I  1 


Range 

Since 

January  1 


103%  104% 
104*8  104*s 
101*4101% 

101        101»4 


101*2101*2 

118*2  122% 
120% 123 
103%  108*2 


85*,  91 
83%  89 
75  80 
00*4  101 
96  9d  *•.. 
90*2  94*2 
of  $5  to  £. 


105%  10.7% 

101*4  103*2 

105      10K>. 
102      104*« 

109      1093« 


94        94 
90       90 

22*2    30 


78*2    Sl*- 

95'8  101  \ 

95  *a  100 

83        S8*4 

82%    Kli" 
85B4    89 
94*2    9834 


'JO^    96*2 


80        90 


111*2111*2 


74        76 


90       93*s 
89*2 

96%  102 
95%    96% 


87       92% 
83%    89% 


108     108 


114 
117 

91 


115*4 

117 


102*4  106*4 
98*4  101 


97%  104% 


55 
45" 


70 
'"4*6" 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  April  10 


Cent  ot  Ga  RR— r Con) 
2d  prel  income  g  5s  stamped 

3a  prer  income  g  5s ^1945 

3d  pref  income  g  6s  stampe-* . 
Chatt  Biv  pur  mon  g  48.1951 
Mao  &  Nor  Biv  1st  g  58.1946 
Mid  Ga  &  Atl  Biv  5s.. ..194" 

Mobile  Biv  1st  g  5s 1946 

Gen  RR&Bof  Ga  col  g  58  1937 
Gent  of  N  J  gen'I  gold  68.1987 

Registered 7il9S7 

Am  Boek  &  Imp  gu  5s. .1921 
Be&  HudRgengug5s  1920 
Beh  &  Wuks  B  Coal  5a. .191" 

Con  ext  guar  4%s </1910 

N  Y  &  Bong  Br  gen  g  4s  1941 
Cent  Pacific  See  So  Paoifio  Co 
CentVermont  1st  gu  94s.el920 
Chas  <fc  Sav  See  Atl  Coast  Line 
dies  <fe  Ohio  g  6a  ser  A-.7i.1908 

Gold  6s «1911 

1st  consol  g  5a 1939 

Registered 1939 

General  gold  4%s 1992 

Registered 1992 

Craig  Valley  1st  g  5s.. ..1940 
R  &  A  Div  1st  con  g  4-s.. 1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s..  1941 

Greenbi  ier  Ry  lstgu  g  Is  '40 

Cine  &  Alt  RR  ret  g  3s.. .1949 

Railway  1st  lien  3%s...l950 

Registered 1950 

Chic  Burl&  Q— DenvB4a  1922 
Illinois  Div  3%s 1949 

Registered 1943 

Gold  4s 1949 

Iowa  Biv  sink  fund  5s. .1919 

Sinking  fund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Biv  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Hancfe  St.  Jos  consol  6s. .1911 
Cllic<Ss  E  111 ref*  imps  48  1955 

1st  consol  g  6s 1934 

General  consol  IstSs 1937 

Registered 1937 

Cliic  <fe  lnd  C  Ry  1st  58.1936 
Chicago  <6  Erie     See  Erie 
Chic  Incfc  Bouisv  ret  6s.. .1947 

Relnndmggold5s 1947 

Bouisv  N  A'&  ch  1st  6s.  1910 

Chic  Mil  <fc  St  P  term  g5s  1914 

General  g  4s  series  A..«1989 

Regis  tered el989 

General  g  3%s  series  B.el989 

Chic&  BSuBivgSs 1921 

Chic  &  Mo  Riv  Div  5s. ..1926 

Chic&  PacBiv6s 1910 

Chic  &  P  W  1st  g  5s 1921 

Dak&  Gt  Sog5s 1916 

Far  &  Sou  assu  g  6s 1924 

Hast&  B  Div  1st  7s 1910 

1st  5s 1910 

I  &  B  Exten  1st  7s 1908 

BaCrosse&B  1st  5s 1919 

Mineral  Point  Biv  5s 1910 

So  Minn  Biv  1st  6s 1910 

Southwest  Div  1st  6s 1909 

Wis<&  MinnBivgSs 1921 

Mil  &  No  1st  M  L  6s 1910 

1st  consol  6s 1913 

Jhic  &  Northw  cons  7s 1915 

Extension  4s 1886-1926 

Registered 1886-192G 

General  gold  3 %s 1987 

Registered »1987 

Sinking  lund  6s.. .1879-1929 

Registered 1879-1929 

Sinking  lund  5s. ..1879-1929 

Registered 1879-1929 

Bebenture  5s 1909 

Registered 1909 

Bebenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  CEist  Paul  1st  5s  1909 
Mil  L  S  <fc  West  1st  g  6s  1921 

Ext  &  Imp  slund  g  5s  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  IstgOs 1924 

Incomes 1911 

Chic  Rock.  Isl  &  Pac  *6siIIl917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  Series  H.  4s  ..1910 

J  4s 1912 

M48 1915 

N4s 191*1 

0  4s 1917 

•P4s 1918 

Chic  R,  I  &  Pac  RR  4s. .2002 

Registered 2002 

CoU  trust  gold  5s 1913 

Bur  Ced  R  &  Northern- 
Con  lst&col  trg6s...l934 
Registered 1934 

CRIF&NWlstgu5s.l921 

M  &  St  L  1st  gu  g  7s. .1927 


s,  *. 


Oct 

j'-b 
j-j 
j-j 
j-j 

M-N 


M-N 
Q-M 
M-S 

Q-F 

A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
.T-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

J-j 
J-J 
J-J 
J-J 


J-J 

J-D 
J-D 
Q-F 
F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
FA 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-D 


Pnee 

Friday 

April  10 


Bid 


Ask 


34% 
34% 


36 
37 
93 
10l%103 


107 

97% 
124 
121% 
108% 
102*2 

93% 

99 

95% 


100 
Salt, 


100% 

102% 

110%112 
109% 112 
97        97% 


93%. 


70 

61% 


71% 


97- 

S8 


89 
88*4 

99%  Sale 
104% 

96     

100% 

98     

92% 


Wetkfs 
Range  or 
Last  Sale 


Low       High 
45%  Mar'08 

35  Apr'08 

36  Mar'O; 
89%  Feb 'OF 

100%Feb'08 
1 1  5  Nov'Oo 
105  Dec '07 
97  Mar'08 
123%  124 
121%  Mar'08 
107     Feb '08 


98     Jan '08 
98%  Mar'08 


88     May'07 


100% 
102 

110*4 

101% 

97 
104 
112 

94 

92 

113*4 

99% 

70 

61 

80% 

98 

88% 

90 

99*4 
106 

99% 
100% 

101*4 

90 


100% 

Apr'08 

111% 

Dec '07 

97% 
May' Ob 
Feb '06 

94 
Feb  '08 
J'eu'05 
Feb '06 

70 
Mar'os 
May'Oo 

98 

88% 
Sop  '06 

99*! 
Jan  '08 
Feb'Oe 
Apr '08 
Dec '06 
Oct  '07 


81%    92 

117% 

110     111% 


119*4 

103      

101% 

103% 

103 
100 

87%  Sale 
106%       . 
H0%112 
102%  105 
109      109% 
104% 
118 
104 
101% 


102% 102%      102% 

104     105%  Feb'O.* 

92     Apr '07 
115     Dec '07 

no      110% 

118%  Feb 'OO 
109^  Jan '08 

Mar'08 
Oct  '07 
Mar'08 
Mar'08 
Mar'08 
Oct  '06 
87  \ 
Oot  '05 

110*. 
Fob '08 

109 
Apr'08 
J'ly '99 
Jan  '08 

101% 
Apr '06 
Feb '08 
fc'eb'08 
Mar'Os 
Jan '08 

108  *, 
Bec'O' 
Jan  '08 
Mar'08 
Sep  '07 
Jan  '08 
92»4 
Feb '07 
Apr'08 
Jan  '08 
Mai 'OS 
Nov'07 

102% 
Mar'Os 
Feb '08 
J'ne'07 
Feb '08 
Mar'Oi 
Dec'07 
May'07 

118 

111 
Fell  '02 
Feb '06 
Sep  '03 

113*4 

Mar'07 
96 

Sep  '07 

85 
J'ly '0-1 
Nov'Ou 
Jan '07 
May'O  i 
Feb'07 
Aug'07 

63 
Jan  'OS 


106% 

108 

101 

103 

102% 

108% 

103 

105 

116 

118 

97% 

97 

100 

92->4 

Sale 

92*4 

107% 

106% 

102 

103 

101% 

106 

.... 

^r_ 


*;*5 


iVo 


2-1 


137 


111 
110 

99%  . 

9;j14 
lis**! 
1  L0% 
118%  . 
118% 
100 
113%. 


96     oaic 
85     Sale 


63     Sale 
»   63%*  64 
108     


101 


117*4 

105 
100% 
103% 
103 

104% 

87% 

115-4 

110% 

104 

109 

104% 

137% 

102% 

101% 

182% 

106% 

100% 

103% 

101 

108% 

100 

108*4 

117 

98% 

98% 

92% 

95 
107% 
108*o 
109 
104 
ll»2 
1«1% 
105 
103 
108% 
107 

9  9 
100% 
118 
111 
142% 
128% 
1 09 
li3i« 
1 1 6  % 

95*4 

92 

84% 

97 

92*o 

90% 

93 

90% 

84 

61% 

62*4 

63% 


1 

12 

128 


Range 

Since 

January  1 


Low   Jdigh< 

44.      45% 
27        37% 
17        36 
89%    89% 
100%  100% 


92      100 
117      124 
120%  121% 
107     108*4 


98 
98% 


98 
99% 


100%  103 
102     105% 
i  07%  112 

"96"ioi% 


91%    96% 

92        92 


67%    78 
60       64 


97     100% 
86       90*2 


97%  101% 
106     106 
96        99% 
99      100  \ 


97*4  103% 
105%  105% 


14. 
27 


1 10  7e  Mar'08 
120%Mar'03J 

111  Nov'05 


106%  112 


109%  109->4 
117%  118 


loo  101% 
103%  103% 
100     103 


87 


90->4 


no    110% 

104  104 
1118%  110 
101%  106% 


102%102% 

101% 101% 


106^  106% 
100%  100% 
100%  103% 
101      101 
108      108% 

io8%  ios% 

116     118 


98J4 
90 


98% 

92% 


107%  107% 
108%  108% 
10a    10a 

roo%ib*2"% 
101%  101% 

105  105% 


108%  108% 
107  107 


118  118 
110   111 


112  113% 
94  '  i'0'6  % 
S3  %  87  % 


55:i4  64% 
62*4  62% 
59  %  76 

106  111 


IHlSCEl,l,ANEOIJS    BONUS— Continued  on  Next  Paae. 


Street  Railway 

Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  g  4s  2002 
BkCity  lstoon  5s.1916.1941 
Bk  (4  Co  <fe  S  con  gu  g  5s. 1941 
Bklyn  Uu  El  1st  g  4-5S.1950 

Stamped  g-uar  4-5s 1950 

Kings  Co  El  1st  g  4s.. ..1949 

Stamped,  eiiar  4s 1949 

Nassau  Flee  gu  g  4s 1951 

Conn  Ry  &  L  lst&  ref  g  4  %s  '51 

Stamped  guar  4%s  .1 1951 

Den  Con  Tr  Co  1st  g  6s.  ..1933 
Det  United  1st  con  g  4%s.l932 
Havana  Klec  consol  g  58.1952 

Int«r-Met  coll  4  %s 1956 

Internal  Trac  coll  tr  4s. .1949 
Bonis  Ry  Co  1st  con  gSs..l93() 
Manila  Elec  lst&  coll  5s.  1953 


A-O 
J-J 
J-J 

M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
FA 
A-O 
J-J 
J-J 
M-S 


* 

95% 

70's 

Sale 

100% 

* 

92 

94% 

96 

78% 

79% 

Sale 

76% 

77 

953., 

95% 

* 

91 

63 

Sale 

+ 

61% 

95%       97 
69%        71 
100         100 
95%  Oct '07 
96  97 

98     Sep  '07 
Feb'07 

80 
Feb '08 
Mar'08 
Mar'08 
J'ne'00 
79%  Dec '07 
94  Jan 'OS 
56  63*4 

61%  Mar'08 
109     Mar*98 
98      May'06 


87 
78 
77 
95 
94 
95 


2 

642 
1 


30 


11 


3630 


91       98% 
65%    75 

99%  100 


93%101% 


77        82% 
75       78 
95        95 

93%    95 


94 
49% 

60 


94 

63% 

65 


Street  Railway 

Met  St  Ry  gen  col  tr  g  58.1997 

Ret  g  4s 2002 

Bway&7thAvlstcg68l943 

Col<fe9thAvlstgug  5s.  1993 

Bex  Av  &  P  F  1st  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

Cent  Tr  Co  certfs  stmpd. .. 

Tnml  Ave  Ry  1st  g 5s. .1937 

M  et  W  S  El  (Chic)  1st  g  4s.  193s 

Mil  El  Ry  &  L  30-yr  g  Ss.1920 

Minn  St  Ry  1st  con  g  5s.. 1919 

N  Orl  Ry  &  Bt  gen  4%s  ..1935 

St  Jo3RyBtH«fcPlstg5s'37 

St  Paul  City  Cab  con  g  Da. 1937 

Underground  o!  Bon  5s...  1308 

Union  El  (Chic)  1st  g  5s. .1945 

United  RRs  San  Frs  f  4s  1927 

United  Rys  St  L  1st  g  48.1934 


EVA 
A-O 
J-D 

M-S 
M-S 
J-J 

j'-'j 

F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 


Salt 


80 

49     

94% 

95% 

95% 

62%Salo 

60     Sale. 

101     106 


100 


61     

78%  Bale 


74 
42 
93 
95 
90 
58 
56 

103 
93 

109 

1.07 
90 

L(  .; 

110 
64 

100 
6  a 


%       80 
Mar'08 
93 

Marr08 
Jan  '08 
%        63 

§1 

%  Apr'08 
■j .,  iy'06 

J'lV'Ot: 

%  Fell '06 
%  Sep  :Ui 
%  Oct  '06 
%  Nov'Oo 
'<  Sep  'U7 
7s  Mar'08 
%  Mar'08 
. 


36 
"3 


28 
351 


68 
40 
93 
95 
90 


85 
49 
100 
>)S 
90 


•i  '  %    63 

50       61 

101      104 


100%  -00's 
6«% 
76       85 


"No  price  Friday;  latest  price  this  week.    aDueJa<n     ilbueApr     eDue.viay    t/Duej'ne    /(.Due  j  ly     fcBue.-vug     uuao  act       pUiie.vov    i  Option  o«Jt> 
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Chi#  Rock  I  <*  Pac— (Con) 
Clioc  UK&e  gen  g  5s  .01919 

Consol  gold  53 1952 

Keok*  DesM  1st  5e.„. 1923 

Ohio  stL&UO    See  m  Ceat 

Clue  St  B  &  Pitts    tiee  Penn  Co 

Clue  StP  M  <&  O  co»  6b.. .1930 

Cons  6s  reduced  to  3ks.l93o 

Ch  St  P  <fc  Minn  1st  g  6s  191b 

Nor  Wisconsin  1st  6s.. .193d 

8t  P  &  S  City  1st  g  6s.  ..191t> 

Chic  &  W  est  i  nd  gen  g  6s  ql  932 

Consol  60-year  4s 1952 

Chic  &  W  Mien  see  Pare  Marq 
Choc  O  &  Gulf  teeCEI&P 
Cin  H.&  D  2d  gold  4 "us...  1937 
Cin  D  &  1  1st  gu  g  5s. ..1941 
C  F'ind  &  Ft  W  J  it  gu  4s  g.*23 
Gin  1  &  W  1st  gru  g  48.1953 
Ind  Dec  &  W  1st  g  6s...  1935 

1st  guar  gold  5s 1935 

C  I  St  L  <fc  C    See  C  C  C  &  St  i 
Cin  S  <fc  (J    See  C  C  C  St  Ii 
Clearfield &  Man    toBK&f 
Olev  Cin  C  &  .st  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 193b 

Cin  W<£>  Ji  Di/lstg  48.1991 
8t  L  Dtv  1st  col  tr  g 4s. .1990 

Registered 199o 

Spr  *  Col  Div  let  g  4a..  1940 
W  W  Val  l>iv  1st  g 4s.. .194t 
C  1  St  B&  C  consol  6s. .1920 

1st  gold  4s £1936 

Registered &1936 

Cin  S  &  CI  con  1st  g  5s.  .192S 

C  C  C  &  1  001.8017s 1914 

Consol  sink  tund7s 1914 

General  coueoi  gold  6s.  1934 

Registered 1934 

ma  Bl  &  W  1st  pref  48.1940 
0  1nd<fe  W  letpf  5s...uT93b 
Peo  &  Kast  1st  eon  4s. ..1941 

Income  4s 1990 

Clev  &  Marietta    See  Peun  RL 
Clev  •&  Pitts    bee  IJeun  Co 

Col  Midland  1st  g  4s 1947 

Colorado  <fc  Sou  1st  g  4s. ..192! 

Reiund&  ext4ks 1935 

Ooluni  &  Green v    tie*  So  Ry 
Col  <te  Hock  Val    tiee  Hock  Ya 
Col  <fe  Tol    dee  Hock  Val 
Col  Conn  &  Term    aee  N  <fc  W 
Conu  .fc  Pas  Rivs  1st  g  48.194:; 

Dak  &  Gt  So    tiee  C  M  <fe  St  P 
alias  &  Waco    bee  M  K  &  '1 
Del  .Lack  <fc  Western — 
Morns<fc  Essex  1st 7s. ..1914 

1st  consol  guar  7s 1915 

Registered 1915 

1st  ret  gu  g  3ks 2001" 

N  V  Lack<fc  W  1st  6s. ..1921 

Construction  6s 1923 

Term  &  improve  4s 192: 

Warren  1st  rei  gu  g  3ka.2000 
Del  -b  Hud  1st  Pa  Div  7s.  1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4ks 1921: 

Alb<te  Sus  conv  3ke 194U 

.Kent.  <is  Saratoga  1st  7s. 1921 
Del  Riv  RR  Bridge  tiee  Pa  B.H 
Den v  it  R  Gr  1st  con  g 48.1930 

Consol  s;oul  4ks 1930 

Improvement  gold  6s. ..192.- 
Rio  Gr  J  line  1st  gu  g  58.1930 

Riogrbo  1st  gold  4s 194(" 

Guaranteed 194i. 

Eio  Gr  West  1st  g  4s 193; 

Mge  and  col  trust  48A.1949 

Utah  Cent  lstgug4s  <jl91r. 

Des  M oi  ie  Ft  D    tiee  JlJu  st  i. 

DesMoi  Un  Ry  1st  g  5s. ,191V 

Det  &  Mack  1st  lien  g  48.1995 

Gold  4s 1995 

Detroit  Southern- 
Ohio  Sou  Div  1st  g  4s. ..1941 
Dm  i  Iron  Range  lst&s.. 1937 

Registered 1937 

2d  6s 1910 

Dul  Short  Line  Sea  Nor  i'ac 
Dul  So  Shore  &  Atl  g  5s. .1937 
l/'aatof  Minn  .VeeStPMifc.M 
I-Last  Ten  Va  &  Ga  tiee  so  Ry 
Elgin  J.ol  &  Kast  1st  g  5s.  1941 
Elm  Cort  <fc  N  o    bee  Leh  &  N  3 

tone  1st  ext  gold  4s 1947 

2d  ext  gold  5s 1919 

3(1  ext  gold  4  "23 1923 

4 th  ext  gold  6s 1920 

6th  ext  gold  4s 192b 

1st  consol  gold7s 1920 

let consol g  rund7s 1920 

Erie  1st  con  g  4s  prior.. 199t 

Registered 1990 

1st  consol  gen  lien  g  4s. .  1 09 1 

Registered 1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B...1953 

Butt-N*  Y&  Erielst7s..l91i; 

Butt<fc  S  W  gold  0s 190b 

Chic  <Si  Erie  let  gold  5s..  1982 
CleV<fc  Mahon  Val  g  58.1931: 
Jett  RR  Istgug5s....al909 
Long  Bock  consol  g  6s. .1935 
Coal  &  RR  1st  cur  gu  6s.  1922 
Dock  <fc  Imp  1st  cur  6s. .1913 
N74  Green  L  gu  g  58.1940 


Price 

fridav 

April  10 


J-J 
M-N 

A-O 


J.U 
J-B 
M-N 
J.J 
A-O 

J.J 


J-J 

M-N 
M-N 
J-J 
J-J 
J-J 


J-L 
J-J 
J-J 

M-N 

M-fs 

ii-s 
j-j 

M-> 
Q-I 

y-F 
j-j 
J-B 
J-L 
J-J 
J-J 
A-0 
y.J 
A-0 
Api 


J-J 
FA 
M-N 


A-0 


M-N 
J-B 
J-B 
J-D 
J.J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
A-0 
M-h 

J-J 
J.J 
J-L 
J-D 
J.J 
J-J 
J-J 
A-0 
A-0 

M-N 
J-L 
J-B 

M-S 
A-O 
A-O 
J-J 

J-J 


Rid  Ask 

102^ 

105     110 
97>s 


127 


124 
121 
116 
111 


92  \ 


M-K 

M-N 
.M-S 
M-S 
A-O 
J-B 
AI-R 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-0 
J-L 
J-J 
M-N 
J  .J 
A-O 
A-O 
M-N 
J-J 
M-N 


P4 

87 
90 


97 


89     .... 
85      .... 
loSig.... 
95        98^ 


113 

iYs" 


88  H 
45 


60 

88     Sale 
77%  Sale 


Weelfs 
Range  or 
Loft  Sale 


Low        High 

104 S Jan '08 

111      May'Oo* 

99  >a  Jan '08 


12634Apr'08 
93  Lee '03 
1^4  Jan '08 
1293,  Mar'04 
ln^Mar'O!- 
112  Feb'Oi- 
95  V«  Feb '08 


113 

102 


Oct  '00 

J'ue'07 


83     Jan  '07 

98^  Oct  '07 

107  »a  Dec  "02 


9  3 ''s  Mar' 08 

993g  Jan'u7 

95     Sep  '07 

Mar'os 

Ocr  '07 

Feb '08 

Sep  '06 

Jan '04 

Dec  07 

98>*  Oct  '07 

109     J'ne'07 

110><iNTov'07 


90 

91 

98 

105 

85 


12-0 


120 


104>-sNfov'01 


117i2. 

117%. 


81     . 

117  l4  . 

108 '«  . 

97  '•i  . 

*  78 14  . 

120  Hj. 


117IsMar,0fc 
117vJ.bep'07 
127     J'ne'05 


98     Male 

»6^ 

94       96 

12S>4 


92 


92  H,, 
98     . 


89       90 

73 

86 


85 


78 

104J4  loH 
106  V 


109 


108  <a. 


98     

104     

9334    99 


i)S      

llc^Sale 


boH,  . 


69     Sale 


7-i 
55 
5i 


Saj  - 
Sale 


100      

108 1<  1103h 

!>:;     


o  1  "1 


87     Apr '08 
45     Apr '08 


59  593< 

87  88 

70's       77'6 


117     Mar-08 

102     Wov'o', 

97 1*       971* 

102     Feb '03 

123     Jan  '08 

149      Aug'01 

9634        93 

97     Mar'Os 

93  93^ 

128^2  Feb '08 


92 
98 
100 
98 
76 
85 
89 
74 
97 


Mar'08 
Jan 'Ob 
Jan  'Ob 
Feb'O- 
Bee '06 
Mar' Ob 

89 
Mar'08 
Jan'u: 


110  Sep  '04 
92  Mar'07 
b3     Jan 'Ob 

7734  Jan  'OS 
104-^  ldi3, 
106^  Mar'o> 


108     Mai '08 


1103j  J'ue'07 

105     Jan 'Ob 

104  104 

9n     Mai'08 
l04iaMar'0c 
93      1^.  C  0. 
liS^j     118-. 
120     Jan'oc 
83^2        84 
79     Jan 'Ob 
64  69 

85WjFeb'0T 
6734        73 
46 '4        55 
4S  51 

118  Jan 'OS 
104"8  Feb' 
L10>a  110 
116  Sj  Jan 
101  Aug'07 
L2  1  Peb'Oi 
lid  Sep 
Ll  ;.  Mar'08 
100     Feb'08 


'Of 

03z 

'0-: 


h 


No 


27 

lo 

373 


76 
385 
224 


Hange 

Since 

January  1 


Imv>    Hxgh 
104H»104's 


9834  100 

121     12634 
['Ii"  124" 


116S  H7S 
112     113 
94       9514 


92  V,    93 


90        90 
92   "  "9'i" 


120     120 


85 
45 


90 
60 


55Vl    62 
82        90k 
73       77'e 


11114  118k 


U6kH7 

W^'Wi 


123     123 

94  k"  98  "'e 

96  97 
9134    97  k 

128  k  128  k 

90  k    95  k 
98       98 
100      100 

97  98 


»5       85 
83  k    90  k 
70       75 


.80       83 

77*4    7734 
102     108 
106  k  106  k 


1077b109 


99     105 

lolk  104 
9.^4  look 
104 '«  106k 


117  k  122 
lJO      120 k 
82        b6S 
79        79 
55       72k 


68 

43 

40 

LIS 


77 
61 
56 

118 


108k  112 


121     124 


106 
100 


loo 
loo 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  apkil  10 


T£ine—(Con) 
el  Y  Sus  <&  W  1st  ref  58.1937 

2d  gold  4ks 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s.. .1943 

Regis  $5,000  each. ..1943 

M  id  RR  of  N  J  1st  g  6s.  1910 

Wilk<£i  Ealstgug5s.l94 

Svifc  Ind  1st  con  gug6s..l926 

Erie  &  Pitts    See  Penn  Co 

Evans  &  T  H  1st  cons  6s.  1921 

lstgenera!  gold  5s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Sull  Co  Branch  1st  g  5s. 1930 
L^argo  &  So  bee  Ch  M  <fc  St  P 
I  lint<fe  Pere  M  See  Pere  Mar 
Kla  C  <fe  Penin  See  Sea  Air  Bine 
Fort  St  U  D  Co  1st  g  4ks.l941 
Ft  W  &  Den  C  1st  g  6a.. ..1921 
Ft  W  &  Rio  Gr  1st  g  4s. ..1928 
1  1  al  Har  &  S  A  -See  So  Pac  Co 
^  Tal  H  &  H  of  1882  1st  5s.l913 
Georgia  &  Ala  See  sea  A  Line 
G  a  Car  &  NT  or  See  Sea  A  Bine 
Georgia  Pacittc  See  So  Ry 
Gila  V  G  &  Nor  See  So  Pafi  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
Grand  Rap  &  Ind  WcPenn  RR 
Gray^  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  &  Q  coll  tr  4s  1921 

Registered.  A 1921 

Greenbrier  Ry    See  Ches  &  O 
Gull  &  S  1 1st  ref  &  t  g  5s  61952 

Han  &  St  Jo    See  C  B  &  Q 
ousatonio  -See  N  Y  N  H  &  H 
Hock  Val  Istconsolg4ks.l999 

Re  giatered 1 999 

Col&  H  V  1st  ext  g  4s..  1948 

Col  &Tol  1st  ex  4s 1955 

Hotist  E  &  W  Tex  -See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 
j  llmois  Central  1st  g  4b. .1951 

1    Registered 1951 

1st  gold  3ka 1951 

Registered 1951 

Extended  let  g3ks 1951 

1st  gold  3aaterling 1951 

Coil  Trust  gold  4s 1952 

Registered 1952 

LNO&  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  48 1960 

Bon\svBivcfcTermg3k:3.1953 

Middle  LivregSs 1921 

Oinaha  Liv  1st  g  3s 1961 

St  Louis  Div&terni  g3s.l951 

Registered 19:>1 

Gold3ka 1951 

Registered 195 1 

Spring  Div  1st  g  3ks...  1951 
Western  Lines  1st  g  4s. .1951 

Bellev  <fa  Car  1st  6s 1923 

Carb  &  Sliaw  1st  g  48. ..1932 
Chic  St  L  <fc  N  O  g  5a.  ..1951 

Registered 1951 

Gold  3ka 1951 

Registered 1951 

Memph  Div  1st  g4s... 1951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  Bl  &  West  6'ee  C  C  C  <fc  St  L 

Ind  IB  &  la  1st  g  4s 1950 

Int<fe  GreatNorlstg68..1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  6s. .1938 

Gold  4a 1951 

Jell  arson  RR    &e«  Erie 

Kal  A  &  G  R    See  L  S  &  M  S 
an  &  Mich    bee  Tol  &  O  C 
K  C  Ft  S  &  M    See  St  L  &  S  F 
KC&MR&B    &eeStL<fcS* 
Kan  C  &  Pacific    bee  M  K  <fc  T 
Kan  City  Sou  1st  gold  3s. .1951* 

Registered 195o 

Kentucky  Cent    bee  L  &  N 
Keok  &  Des  Mo    &ce  C  R  I&P 
Knoxvule  &>  Ohio    See  So  Ry 

Lake  Ene&  W  1st g 5s..  1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 
L  Sho  &  Mich  8  See  N  Y  Gent 
Leh  Val  N  Y  1st gug4ks.  1940 

iCegistered 1940 

Lehigh  Val  (Pa)  cons  g 4s. 2003 
Leu  V  Tor  Ry  1st  gu  g  58.1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  53.1933 
Leh  &  N  Y  1st  guar  g  4s. .1945 

Registered 1945 

El  C  &  N  1st  pt  6s  .....1914 

Gold  guar  5s 1914 

I,eh  Ji  Hud  R    See  Cent  ot  N  J 
Leli  &  Wilkesb  See  Cent  of  N  J 
Leroy  &  Caney  Val    ,»ee  Mo  1 
Long  Bock    See  Erie 
Long  Isl'd— 1st  con  g5s./i.l931 

1st  consol  gold  4s ft.1931 

General  gold  4a 193b 

Ferry  gold  4ka 192' 

Gold  4s 193: 

Unified  gold  4a 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s... 1949 

Lklyn  &  Mont  lstg  6s. .1911 

1st  5s 1911 

N"  ifB&M  Blstcong5sl935 

N  Y  &  R  B  1st  g  5s 195 

Nor  SUB  1st cong gru5sol932 
Louisiana  &  Ark  lstg  5s.  1927 


I*rice 

Friday 
April  10 


A-0 


J-J 


Bid 


ASK 


110 


100^8  .... 

100k 

*   110 


107 
96 


107 
75 


76  k 
90l. 


95kSalb 


10lkl02 


91 


9134 


99      101 


84 


7  6  k 


86       87-B 


I06 
90      . 

112k. 


101k 


87  k    89  k 


93 


93       94k 
103  k  . 
73       75 


103      

75k  Salt 


70     Sale 


109  k  Sale 


10vskl04\ 


104  k 
102 


113k. 


94 


104      

96  k  Saio 


102      . 
97  k. 


110 
951 

87  3. 
90 

",84* 


90 


93 
99 
981 
100 


Salb 


96». 


,i  eetc's 
Range  or 
Last.  Sale 


Low  High 
103  Dec '07 
100k  Dec'Ori 
92  k  Feb'08 
110     Jan '08 


102     Jan '08 

lookMar'os 
110     Mar'08 

112     Jan 'OS 

96     Jan 'Ob 

114     Apr'05 

106k  Feb'06 


105  Mar'9S 
107         lo7 

75  .    76>i 

90  Dec '07 


Ac 


94k 
93^ 


951. 

93  S. 


93      Nov'07 


1023g  102«8 
99  Oct  '()  1 
9834  Nov'oO 
95     Dec '07 


103  k  Apr '08 

107-^  Apr'07 
9134  Mar'08 
96kJ'ly'<H 
89  Nov'07 
70     Oct  '04 

101k  Feb 'Ob 
98     May'o'i 

101         lol 
97     May'07 

10234  Jan  '07 
85     Feb'Ob 

123  May'99 
7bk  Apr'06 
7b34  Feb '07 


82  k 
101k 
100 

97a4 
122 

97 
106 
11934 

88  k 


Oct '0 

Oct  '99 
Nov'00 
Aug'07 
Dec '05 
Mar'07 
Dec'O, 
Mar'04 
Feb '07 


100     Mar'O^ 
97     Mar'07 


93  k  May'07 
102     Mar'Ob 
73 
Oct  '0 . 

Mar'08 


73 

60 

102 

74 


70  70 

63     Oct  '00 


109k     110 
101     Mar'Ob 
105         105 

105  105 

106  May'o. 
92     Mar'Ob 

108     Jan '08 

109 '.j  Oct  '9. 

100     Oct  '0' 

95k        95 '• 


113  7s  Jan  'Ofc 
105  k  J  an '01 


110     Jan '1)8 


86k  Mar'Ob 

102     Nov'06 

99k  Oct  'Ol 

82     Jan' ob 

110      J'lif'Oj 
93  93 


90-4  Sep  '07 
1  L0k\Nov'O6 
105     Apr'O 
109     Nov'96 
102    se\. '( 


172 


10 


6Li 


Range 

Since 

January  1 


Low    Mign, 


91 
110 


92  k 
1  10 


102      1023s 

look  101 
110     110 

112  112 
96   96 


104  110 
74   <8 


92k  08k 
92  k  96;>, 


98  k  103 


102  103k 

9134  "91 34* 


97   101k 


98k  101 


85   85 


100   100 


101   109 
70    90  k 


100 k  l"8k 
70   78 


69 


loekiiok 
100    101 

L05      105 
102k  105 

87  "»i  "9*2"" 

103      108 


95  k    95  k 


105     110 


ai'-i    87k 


81       82 
y'o"  "95  k 


itll!Si;EI,l,AMiOU>    BONl)»— Continue'!  on   i'«ext  Paste. 


Uaa  and  Electric  l^igiit 

Atlanta  G  LColStg  08...  I  947 
Bkiyn  U  das  1  si  eon  g  5s.  I  945 

Buffalo  Gas  1st  g  5a 1047 

Consol  Gas  conv  deb  6s 1909 

Detroit  City  Gas  g  6s 1923 

Det  Gas  Co  con  lstg  5s l.M  - 

EdElBUBka  aeeKCoELifcl' 
Ed  K  111  beeii  V  G  <fc  E  L  H  Jfc  I' 
Eq  G  LN  Y  1st  con  g  5s..  1932 
GAM&  ElecBergCoc  g  5s.  1949 
Gen  Electric  deb  g  3ks..l9i'J 

10-yrgdeb5s 1017 

Gr  Rap  G  L  Co  1st  g  6s. ..1915 
Hudson  Co  Gas  1st  •_•  5s. .  1  949 
Kan  City  (Mo)Gas  lstg  5.'  L92'. 
KlngaCo  EiLA;  i'  g  6s. ..1937 

Purchase  money  Os......  t991 

r.i  1!  Hku  luto.on  v\h  l'.i.S'.i 


.;  - ! 

M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-L 
V  A 
J-L 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 


. 

i'02' 

102  k 

i'19'k 

96 

100 

70  u, 
116     Sale 

98 

LOlk  

<1 

101 

101 

5 

no 

5  5 

3 

117 

L20k 

130 

96 

0 

100 

Apr '07 

Mar'Ob 

Oct  '01 

Mar'Oii 

1  ,    : 

1 1 .',  -. 

28 

10734 

Dec '00 

LO'J 

99 

Dec'ot 





92  k 
5  5 

103 

93  k 


102 

ook 

12' Ik 

07 


96       96 


79 
106  k 


80 

llo 


104 


107 
83 


Gias  and  Electrio  Light 
LacG«8LofStLl8tg53.el919  Q-F 

Ref  and  ext  1st  g  5s 1934i  A-O 

Milwaukee  Gas  L  1st  4a. .1927  M-N 

N   Y  G  E  L  H  &  P  g  5s.. .1948  J  -D 

Purchase  money  g 4s.. .1949  F-A 

Kd  El  111  1st  conv  g  5s. .1910  M-s 

1st  consol  gold  5s 1995  J-J 

.VY&QEtLifcPLstcon  g 581930  F-A 
X  Y  «fc  Rich  Gas  1st  g  6s. 1921  r.VN 
I'.it  &  Pas  G  <&  E  con  g  5s.  19  19  M-  S 
I'oo  Gas  &  C  1st  con  g  6s.  1943  A-O 

Relundins  gold  5s 1947  M-S 

Oh  G-L  &  Cke  1  st  ga  g  5s  1 937  J  -  J 

Con  G  CooiCIilstgug68.'36  J-D 

Mu  Fuel  Gas  1st  gu  g  08.1947  M-N 

.^vracuse  Lighting  Is:,  g  08. '51   J-D 

1  1  enton  G<fc  Kl  lStgo9„1949   lfl-a 

Westchester  Llgllt'8  g  58.1950  J  -I 


101  n„  Sale 


83 

01 
7  0-V 
0  ik 
102 


Sale 
feaie 

ii'a" 


11'" 

98 

loo 

'    96 
96 

00 


A  j  price  Friday;  latest  bid  and  ask  ;;d  tins  wwja.  a  Due.jan  oDue.'ub  ctDue-'-pr  tjDae.vii»y   ft  9ae  J  iy    rtOueAug  0  Due  Jet    '/  Dan  lino    juituou  ault 


101 --.g 

1  -.  2 
9  1  k 
'.  ", 
7  0  >a 
9h 

113k 

95 
103 
L049, 

97k 

100  k 
05 
99 


101k 
Feb'o7 

Jan  '07 

94 

76=6 

09 
J'ne'06 
Apr '07 
N'ov'06 
Nov'06 
Mar'Ob 

97^ 
Feb'08 

95 
Feb'Ob 


1  10      Aiav'05 
LOlk  Feb '07 


45 

40 

2 


09      102 


88       98  k 

82 
98k    99 


1 07  k 1 1 2 k 
94        98 
:'b     look 
9d       95 
92      100 


APR.  11  1908.  j 
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BOM>.« 

N.  Y.  STOCK  EXCHANGE 
Wbkk  knuinc.  April  10 


Lrouisv  &  Nashv  gen  g  6s. 1930 

Gold  5s 1937 

Unified  gold  48 1940 

Registered 1940 

Sink  turn!  gold  6s 1910 

Coll  trust  gold  5s 1931 

6-20-yT  col  tr  deed  g  48.1923 
E  H  &  Nash  1st  g  6s.. ..1919 
LOiii  cfc  Lex  gold44s... 1931 
N  O  &  M  1st  gold  6s.. ..1930 

N  O  <fc  M  2d  gold  6s 1930 

PensacolaDiv  gold os...  1920 

8t  L  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

AtlKnoxcfc  Cin  div  4s..  1965 
Atl  Knox  <fc  Nor  1st  g  5sl940 
Heuder  Bdge  1st  a  t  g  6s.  1931 
Kentucky  Cent  gold  4s.  .1987 
L&N  cfc  M  <fc  M  1st  g  44s  1945 
LAN-South  M  joint  4s. 1962 
N  Fla&  S  1st  gu  g  5s...  1937 
N&CBdgegengu  g44sl945 
Pens  <fc  AU  1st  gu  g  6s. .1921 
S  <&  N  Ala  con  gu  g  6s..  1936 
L  &  Jett  Bdge  Co  «o.e  4s. .1946 
L  N  A  &  Ch    See  0  I  c&  L 

Mahon  Coal    S«LS&M8 
anhattan  Ry  consol  4s. 1990 

Registered 1990 

Motropol  El  1st  g  6s 190b 

McK'yt  &  B  V    See  N  Y  Cent 
Metropolitan  El    See  Man  Ry 
Mex  Cent  consol  gold  4s. .1911 
1st  consol  Income  g  3s.al939 
2d  consol  income  g  3s.  .al939 
■Hex  Internal  1st  con  g4s.l977 

Stamped  guaranteed 1977 

Alex  North  1st  gold  6a 1910 

Mich  Cent    See  N  Y  Cent 
Mid  of  N  J    See  Erie 
EilLS&W    See  Chlo  &  N  W 
Mil  cfc  North    See  Ch  M  cfc  St  P 
Minn  &  St  L  1st  gold  7s.. 1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  6s... 1921 
South  West  Ex  lstg  7s. 1910 

lstconsol  gold5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  cfc  Ft  D  1st  gu  4s... '35 
Minn  &  St  1.  gu  See  B  C  R  cfc  N 
M  StP<fc  SS  M  con  g  4  intgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
MinnUn  &ee  St  P  M  &M 
Mo  Kan  &  Tox  1st  g  4s. ..1990 

2d  gold  4s pi990 

1st  ext  gold  6s 1944 

1st  &  refund  4s 2004 

Gen  s  t  44s 1936 

St  L  Div  1st  ref  g  4s... .2001 
Dal  &  Wa  1st  gu  g  5s. . .  1940 
Kan  C  cfc  Pac  1st  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  5s.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  cfc  T  of  T  1st  gu  g  58.194'. 

SherSh  &  So  1st  gu  g  5s. 1943 

Tex&Oklalstgug5s...l943 

ilo  Pacific  1st  con  g  6s  ...1920 

:    Trust  gold  5s  stamped. al917 

Registered al917 

1st  coll  gold  5s 1920 

40-vear  gold  loan  4s 1945 

Sd  7s  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  g  4s. 1919 

Oen  Branch  V  P  lstg 4s.  1948 

Leroy  &  0  V  A  L  1st  g  5s  1926 

Pac  R  of  Mo  lBt  ex  g  4s.  1938 

2d  extended  gold  5s...  1938 

St  L  Ir  M  cfc  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  &  ref  gold  4s. .1929 

Riv  &  G  Div  1st  g  4s. .1933 

Verdi  V  I  &  W  1st  g  5s.  1926 

MobJ&K  Cist  cons  g  5s.  1953 

Mob  &  Ohio  new  gold  6s. .1927 

•  1st  extension  gold  6s..A1927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s. .194" 
St  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  cfc  Mai    &ee  N  Y  C  &  H 
Monongahela  Riv    tiee  B  cfc  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  cfc  T    See  S  P  Co 
Morris  &  Essex  See  Dei  L  cfc  V? 

^[  ash  Chat  &  St  List  7s. 1913 
I  lstconsol  gold 5s 192c 

Jasper  Branch  1st  g  6s.  .1923 
McM  M  W'&  Al  1st  6s..  1917 

T  cfc  P  Branch  1st  6s 1917 

Nasli  Flor  cfc  Shei    bee  L  cfc  N 
Nat  of  Mex  prior  lion  448.1926 

1st  consol  4s 1951 

NewH&D  SeeH  YN  H&H 
NJ  J  unc  RR  See  N  Y  Cent 
New  <fc  Cin  Bdge  See.  Lou  cfc  N 
N  O  cfc  N  E  prior  lien  g  6s  7J1915 
N  Y  Bkln  &  Man  Bch  See  L  I 
N  Y  Cent  cfc  H.  Riv  g  3 4s.  1997 

Registered '.1997 

Deben  g  4s 1934 

Lake  Shore  collg  3  4s. ..1998 

Registered 1998 

Mich  Cent  coll  g34s 1998 

Registered 1998 

Beech  Creek  1st  gu  g  4a.l936 

Registered 1936 

2d  aru  i:old5s 1936 


^ 


A-O 
A-0 
J.J 


J-J 

J'ly 
J'ly 

M-S 

M-s 

J-D 


J-D 
J-D 
A-0 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-0 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
F-A 
J-D 
J-J 
F-A 
J-J 
A-0 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 


J-J 
A-0 
J-J 
J-J 
J-J 

J-J 
A-O 


A-0 

J-J 
J-J 
M-N 
FA 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 


JrTiee 

Fridau 

April  10 


Ash 


Bia 
113 

108  4 

96  4  bate 


Week's 
Hanye  or 
Last  tiaU 


91ia 

110*4  . 


92  4 


117 


108 


115 


87*4    88 
1004 , 


95 

ibo' 


85 


102     . 
101  "a. 


92     Sale 


102i». 


823s  Sal* 
17  <sait> 
17     aaie 


1254 

10;*  4 

♦1004 

80 

96 

99 

96 

Sale 

80*4 

Salo 

99 

75 

74  S 

Sale 

81 

*1<>0 

*   86 

87^ 

104  4 

1014103 

101 

102 

99 

--- 

103 

108 

89 

89  7e 

90 

Sale 

72  4 

95 

<J24 

83  4 

96 

101 

103  4 

Sale 

« 

103  4 

74 

76 

80  4 

814 

106  4 

101 

Low 

112\ 

110 

96 
1014 
107 
101 

914 
111 
104 

115*4 

122  4 
1074 
117 

624 

88  4 
116 
1084 

904 
108 

87 
1134 


Jiujh 

Mat'O 
Oct  '07 

964 
J'ly'Ot; 
Dec'o.r> 
Feh'O 

91", 
Nov'OV 
Mar'08 
Jan  '0.' 
Mar' OK 
Aug'Of 
May'O. 
Aug'O. 
Apr '08 
J'ly '06 
Jan  'Oi 
Mar'O1- 
J'ly  '01 
Jan '08 
Mar'07 


113     Jan'O!- 

111     May'O1! 

914  Jan  '0.- 


92  92  1 

104     Apr'051... 
102         102    n   6 


3  r. 


11 


82  83\ 

17  20 

164       181-. 
90»s  J'ly'OJ 
80     Feb '08 
105     May'00 


1254Feb'08 
103  Mar'08 
118  Jan '07 
1134Mar'05 


U 

746 


100> 
80 
97 

95 

102 


1        100  >4 

Mar'Ot- 
Apr 'Ob 

Nov'O; 
J'ne'O'; 


11241134 
106      


108 


100 
76 


96  963> 

80  80', 

98  Mar'01- 
747a  Mar'US 
74  74  4 
83     Jan'O^- 

104  4  0  an 'OV 
96  "v  AprO. 

106  Mar'08 
10234      102*4 

99  4       99  4 

105  Aug'07 

103  Apr 'Ot 
108         108 

90     Mar'Ofc 

104  4  Feb'07 
90  90 
764  Mar'08 
96  Mar'08 
85  Feb '08 
81 4  Jan  '08 

110     Mar'05 
994  Feb'08 

112  Dec'01 
103  4 
102 

Apr '08 
Apr '08 

107  4Apr'06 
98     Dec  '06 

113  Feu'0:> 

105  4  Jan  '08 
844  Feb'08 

102  4  Oct  '07 

92  4  Aug'06 

101     Nov'04 


11234     1123, 
106         106 

116  4  May '07 

117  4  Mar'05 
113     J'ly  '04 

100  4  Mar'08 
80     Mar'18 


103 

102 

76 

80 


894    90 


94     

77  4  Salo 
73  4  76 
75     Sale 


96 

io'i" 


6S 


894       90 

8S'%>  Jan  'OS 
9  1 
77  4 
75i, 
76 
Nov'07 
Feb'07 
Mai'04 


94 
77 
75 
75 
71 
102 
102 


Hanye 

Since 

January  1 


Low    High 


95  100 


ioi" 

88 

ios" 

94 

1034  I04 
1534  117 

86   894 


88   92 
87  ""87" 


113  113 
914 '914 

92   98 
99*4'  i'02"' 


744  P5 
144  204 
10   18  4 


80   80 


12541254 
103  103 


100  1004 
80   82 


94 

77  4 
95 
74  7s 
71 
83 


98 

84 
98 
78 

77  V. 


10638  106 

102»4. 104 

97  4103 


103  103 

1044108 

88   99 


S778  98 
68   764 
95   95 
85   85 
834  844 


99  4  994 


103  110 

100  102 

68  78 

76  864 


113     1134 

105  4  105  4 

844    844 


112411234 
1U64  108 


99 

77 


1004 
82 


874  91 

88  <4  88  56 

ill  95 

75  82 

73  78 

744  81 


BOM)* 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  April  10 


N  X  Cent  <fe  H  R — (Continued  1 
Beech  Cr  Ext  lstg  3  4s  &1951 
Cartdfc  Ad  lstgu  g  4s. ..1981 
Gouv&Osw«lstgug5s  1942 
Moh  cfc  Mai  1st  sii  g  4s. .1991 
NT  J  June  R  gu  1st  4s.. .1986 
N  Y  &  Harlem  g  34s. ..2000 
NY<fe  North  1st  g  5s. ..1927 
N  Y<fePulstcongug48  1993 
Nor  &  Mont  1st  gu  g  58.1916 
Piiin  Creek  reg  auar  (is.  1932 
R  W<feOconl8text5s./il9'J'J 
OsweA  R2dgu  g5s...«191,r) 
RW€feOTRlstgug5s.l9l8 
Rutland  Istcon  g  4 4s..  1941 
Og<S>LCham  1st  gu  4s  gl948 
Rut-Canad  1st  gu  g  48.1949 
St  Law*  Adir  lstg  5s.  1996 

2d  gold  6s 1996 

Utica  &  Blk  Riv gug4s. 1922 

Lake  Shore  gold  34s 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g4s 1931 

KaA&GRlstguc5s.l938 

Mahon  C'l  RR  1st  5s. .1934 

Puts  <fe  L  Erie  2d  g  5s.al928 

Pitts  McK&  Y  lstgu  68.1932 

2d  guar  6a 1934 

McKees&  B  V  lstg 6s  1918 
Midi  Cent  1st  consol  6s.  1909 

5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L.&  8  lstg  34s 1951 

lstg  34s 1962 

Bat  C  &  Stur  1st  gu  g  3S-1989 
NYChic&St  List  g  4s  1937 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  &  Green  w  Lake    See  Erie 
N  Y  &  Har    teNYC*  Hud 
N  Y  Lack  &  W    See  D  L  &  W 
N  Y  L  E  &  W    See  Erie 
N  \r  &  Long  Br  See  Cent  of  N  J 
N  Y  N  H  <fe  H— Conv  6s  subs.. 
Housatonic  R  con  g  5s..  1937 
N  H  &  Derby  con  cy  58.1918 
N  Y  &  North    See  N  Y  C  &  H 
N  Y  O  &  W  ref  lstg  4s. ..91992 

Regis  85,000  only J/1992 

.V  Y  &  Put    See  N  Y  C  &  11 
N  Y  &  R  B    See  Long  island 
X  Y  S  &  W    See  Erie 
X  Y  Tex  &  M    See  So  Pac  Co 

Nor  &  South  1st  g5s 1941 

\ort&  West  gen  g  6s 1931 

improvem't  &  extg  6s. .1934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  4s. 1996 

Registered 1996 

Div'll8tl<fcgeug4s...l944 

10-25  year  conv  4s 103:. 

Pocah  0  &  C  joint  4s..  1941 

CC&  TlstgugSs 1922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  Illinois    See  Chi  &  N  W 
North  Ohio    See  L  Erie  &  W 
Nor  Pac — Prior  lien  g  4s. .  1 997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Dul  Div  g4s 1996 

Dul  Short  L  lstgu  5s. .1916 
C  B  &  Q  coll  tr  4s  See  Gt  Nor 
St  P  &  N  P  gen  g  6s. ...1923 
Registered  certiflc's..l923 
St  Paul  &  Dul  1st  5s. ...1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g  4s 1948 

Nor  Pac  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  <fe  Mont    See  N  Y  Cent 

Olnd  &  W    see  C  C  C  &  St  L 
hio  Riv  RR    See  Bait  &  O 
Ore  &  Cal    See  So  Pao  Co 
Ore  RR  &  Nav    See  On  Pac 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  NYC 
O  C  F  &  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5s 1946 
ac  of  Missouri    See  Mo  Pac 
Penn  RR  1st  real  est  g 4s.  1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  g  34)8. ... .•..1912 

Convertible  g  3  4s 1915 

Alleg  Vaigen  gu  g  4s...  1942 
D  R  R  R  c&  Bge  1st  gu  4s  g.'36 
PhilaBal<fc  W  1st  g  4s. .1943 
Sod  Bay  <fc  So  1st  g  os.  1924 
UN  J  RR&Cangen4s.l944 
Penn  Co — Guar  lstg 44s. 1921 

Registered 19-21 

Guar  34s  coll  trust  reg.ly:j7 
Guar  3  4s  coll  tr  ser  B.  1941 
Tr  Co  certif's  gu  g  3  4s. 1916 

Gu34s  tr  ctfsC 1942 

Ga3  4strctfsD 1944 

Guar  15-25  year  g  48. ...1931 
Cl<fc  Mar  1st  gu  g  4 4s..  1935 
CI  &  Pgengug44sserA.'42 

Series  B 1942 

Series  C  34s ""l94S 

Series  D34s I960 


A-0 
JO 
J-D 
M-S 
F-A 
M-N* 
A-O 
A-O 
A-O 
J-D 
A-0 
V-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
MS 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-0 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


J 
J 

<j-F 
Q-F 
J-D 
M-S 


sy 


F-A 
F 
A 

A-O 

J-D 


J-D 

M-N 
M-S 
M-N 
MN 
J-D 
M-S 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


Price 

Friii  au 

April  10 


Bid 


Ask 


984. 
78  . 
86  . 
97  4. 
95     . 


115«8 

1084114 


87  4 


914    93 

90      

917B^ale 
92      Siuc 

U04 

105      

98      

1154 

110      

105      115 


107*4  . 

'92 "; 


87 


984    994 


100  4. 
99  4. 


1234  Sale 
112     


Week's 
Jianye  or 
Last  Sale 


aq* 


Low       High 


98     Mar'08 
1 05     Oct  '02 

ioi  4  J'ly '06 

il()4May'07 
L014Dec'06 


107      Nov'll 
lO'i^MarOS 
105     Jau'O^ 


i  0l>  4  Oct  '06 
87  Feb'OS 
Jan  'O.- 
Jan '01 
Feb'OS 
Oct  '07 
Feb 'OH 
Jan  '08 

013,  9J76 

91*4        92*6 


85 

122 

125 

103 

92 


109  Oct '07 
1  n^i^Nov'OO 
139     Jan '03 


104     Dec '00 
106     Dec'O 
119     J'ne'06 
10034  Jan '07 

1064Nov'()0 
94  4  Dec '06 
92  4-Mny'07 


98  4       99 
102  4Mai'07 
I004     101 

99  4       994 


120  4     123 
L12     Mar'08 


94       95 


120  "a  , 

117  . 

118  . 
93     . 


87 


94 
884 


8138Sale 

8478Saio 


914. 


100     Sale 


71     bait 


1164 
116     . 
102     . 


81     . 
1124. 


103  4  Salt 
103     .... 


1014 

95  4  Sale 
91*4  Sale 
94     


102*3  . 


100 
103 


83^ 

844 

934 

844 

85      

92        93  4 


103 14 
101*4  . 
85 

844 


94     Apr '08 
101 4  J  ne'OU 


100     Oct  '07 

120  4  Jan '08 

117  ^  J  an '08 

127     Oct '06 

93  4        9334 

91     Sep  '07 

88     Mar'08 

814       81*4 

843i       85 

109  4  Feb '06 

90ss       90se 


99        100 
99*4  Mar'08 
704       71 
684       684 
06 4  Jan '08 


116  Mar'08 
132     J'ly '99 

117  4  J'ly '07 
100     Oct  '07 

98  4  Oct '06 

93     May'Oti 

112     Feb'08 


1024     103  V. 


105  Jan '08 
105  Nov'0< 
Dec '07 
95 '4 

91*4 

J'ne'07 


101 
95 
91 
99 


107  Hi 

102 

1104 

1034 

1034 

90  4 

86  4 

92  4 

844 

90  4 

92  4 

110 

ios4 


Oct  'Ot 
Jan 'OH 
Sep  '04 
Mar'08 
J'ly '07 
J'ne'O  6 
Mur'O.'- 
Feb'08 
Feb'08 
Mar'06 
92-, 
Jan  '06 
Aug'Oi! 


No 


8 
168 


181 


112 

'36 
6 


984  Dec  '06 
96     Jan-04' 


Jiang* 

Since 

January  1 


Low    Higli 


98       98 


10941  1 14 
105     105 


84*4    87 
85        85 


125     125 

'8ii-4  "924 

90  924 

884  93 

S858  94  4 


95*6  101 


98 
9tU 


103 
101 


1154  1244 
112     112 


924    98 


124J 

117  4. 


120  4 
1174 


924    97  4 


84^ 

78 

77 


884 
84*, 
86 


87  4    95 


101»« 
100 


99 

98 

68 

684    70 

89       96  'j 


116     117 


112     114 


1014105 
102     105 


914 
88 


95  4 

91*4 


i02*4  104  4 


86  "*    86  4 
92  4    92  4 

844    844 


90 


96 


, 

UlsiCELL  tNEOUS    BONDS— Continued  on  Sext  Pase 

Conl  ami  Iron 

Telegraph  and  Telephone 

Col  F  cfc  1  Co  gen  s  f  g  03. .1943 

F-A 

82     

80  4  Mar'08 

794    82 

Am  Telep  &  Tel  coil  tr  4s  1929 

J.J 

*    79'4 

81           81 

1 

75  4 

81 

Convertible  deb  g  5s...  1911 

F-A 

M-N 
A-O 
J-J 
F-A 

65     Mar'08 

107  4  Oct  '04 

102-4  Apr'06 

95     Apr '02 

514        544- 

.... 

56       60 

Uomni  Cable  Co  1st  g  4s. .2397 
MetT<fcTlsts£g5s         1918 
.Mich.  State  Telep.  1st  5s. 1924 

Q-J 

M-N 
F-A 
M-N 
J-J 

8534  Mar'08 
1114     Feb'07 

924  Feb'OS 
105  4  J'ly '03 

84     Apr'08 

.... 

85*4 

85*4 

Col  Fuel  Co  gen  gold  6s.  1919 

Gr  Riv  Coal  &  C  1st  g  6sl919 





.... 

924 

02  4 

Clearl  Bit  Coailsts  t4s...!94<; 

"  54  4  Sale" 

167 

38*.i    54  4 

N  Y  cfc  N  J  Tel  gen  g  5s. .1920 
West  Union  col  tr  cur  5s. 1938 

Col  Indulstifc  coll  5s  tru..l934 

83 

844 

84 

i»l 

Contin'talC  lstst  gu5sg.l9.r)'^ 

F-A 
J-D 
J-J 
J-J 
J-J 
J-J 

107a8Dec'O4 
107     May'97 
105 4  Dec '06 
105     Oct  '00 
78     Feb'07 
yo     Mar'08 



•-•-* 

lit  and  real  est  g  44s. ..1950 

Conv  4s,  Series  A...        1936 

Mut  Un  Tel  u  fund  6s. ..1911 

Manufacturing  Jt  Industrial 

Am  Cot  Oil  ext  44s.        .  1915 

M-N 

M  N 
M-N 

Q-F 

84 

84           85 
76     Mar'08 
104     Apr'07 

91     Apr'Oi 

5 

83 

75 

86 

88 

Jett  cfc  Clear  C  cfc  I  Istg5s.l9i  6 

774 

KancfcHCcfcClsts  f  g5s.l951 

103 
91 

Pleas  Val  Coal  1st  gsf  5s.  1928 

Sunday  Creeii  Co  g  5s.      1944 

75 
89°4 

Tenn  Coal  gen  os 19.51 

824    90 

924 

lenn  Div  1st  g  6s a.1917 

A-O 

'100     102 

103     Mar'08 

100      101 

Am  Hide  cfc  L  1st  s  t  g  6s. .1919 

M-S 

80^ 

80  4       80»i 

10 

75  4 

^;i*4 

Birm  Div  lstconsol  6s.. 1917 

J-J 

105     Sale 

105         105 

1 

99     105 

Amer  IceSecurdebg6s..l9'J0 

A-O 

62 

62           63 

E 

■  H 

'.. 

Cah  C  M  Co  1st  gu  g  6s.  192J 

J-D 

1024 

102        102 

1 

102     103 

Am  spirits  Mtg  1st  g0s..l915 
Am  Thread  1st  col  tr  4s...  1919 

M-S 

Hi!'-. 

97     Mar'P8 

loo 

DeBarCcfc  1  Co  gu  g  6s. 1910 

F-A 

98 

100    Jan '08 

LOO     100 

J-J 

84     Mar'08 

83 

S4 

Valron  Coal  cfc  Col  st  g  5s. 1949 

M-S        83        84  4 

83          83 

4 

80       87  4 

Am  Tobacco  40yrg6s 1944 

A-O 

in  ;  v. 

Sale 

102*4      1034 

1  7  5 

96  >« 

1  i64 

Victor  Fuel  1st  s  f  5s 1953 

•<-J|    

93*9  Feb'07 

F-A 

1. 84 

saic- 

67           69 

311 

6114 

,;  ,"., 

*■  No  price  Friday;  latest  bid  ana  asked.  aliueJan   frDuor'ub   cDuaiiat  .(DueAnr   h  Due  j'ly  *  liue  Aug     <>  Due  Oct;     p  Due  .Nov  q  Due-lieu  4  Option  Sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Wekk  kndino  April  10 


Penn  Co — (Coit.tiii.ueaj 
Eriecfc  Pitts  gug  3  4s  B.1940 

Series  C 1940 

Gr  R*  Iexlstgug44sl941 
Pitts  Ft  W  <fc  C  1st  7s.. .1912 

2d7s 1912 

3d  7a  /il91° 

Pitts  Y&  Ash'lst  con58.1927 
P  C  C  <fc  St  L  gu  4 4s  A. . .  1940 

Series  B  guar 1942 

Series  C  guar 1942 

series  D  4s  guar 1945 

Series  E  34  guar  g 1949 

scries  F  4s  guar 1953 

CStL&P  1st  Con  g  58.1932 
Peiioaoola  &  Atl  See  L  &  Nash 
Peo  cfe  East    See  CCC&  St  L 
Peo  *  Pek  Un  1st  g  6a. ...1921 

2..  L'Oin412S M921 

Pere  Maro— (Jli  &  W  M  6s  1921 

Flint  A  hlplis 1920 

1st  consul  gold  5s 1939 

Pt  HtuonDiV  lstg  5s. 1939 
SagTusds  H  1st  gug  4s.  1931 
Phil  B  &  W  See  Penn  RR 
Philn  <&  Heading  cons  7s. 1911 
Pitts  Cin  cfe  St  L  See  Penn  (Jo 
Pitts  Clevecfc  Tol  HeeK&O 
Pitta  Ft  W  <fe  Ch  See  Penn  Co 
Pitta  McKees  &  Y  SeeN  Y  Cen 
Pitts  Sh  <fe  L  E  1st  g  5s. ..1940 

let  consol  gold  5s 1943 

Pitts  &  West    nee  B  cfe  O 

Reading  Co  gen  g  4s 1997 
negistered 1997 

jersey  Cent  coll  g  4s. ..1951 
Rensselaer  &  Sar    See  1)  &  H 
Rich  cfe  Dan    See  South  By 
Rich  &  Meek    &ee  Southern 
Bio  Or  West  See  Den  &  Rio  Gi 
Roch  cfe  Pitta    toBK&F 
Rome  Wat  &  Og    »S'ee  N  Y  Cent 
Rutland    See  M  Y  Cent 
Uag  'Pus  <fc  H    See  Pere  Marq 
Ot  Jocfc  Or  Isl  1st  g  4s. ..1947 
8t  L  <&  Cairo    See  Mob  <fc  Ohio 
8t  L  cfe  Iron  Mount    See  M  P 
BtLKC&H     6ee  Wabash 
BtLM  Br    See  T  RR  A  of  St  L 
St  Louis  cfe  San  Franoisco — 

General  gold  (is 1931 

General  gold  5s 1931 

St  L  <fe  S  F  RR  eons  g  4s. .'90 
Southw  Div  1st  g  5s.. 1947 

Refunding  g  4s 1951 

5-year  gold  notes  4  4..  1908 
St L  M  &  So  East  gu  4  4gl909 
K  C  FtS&M  cong  6s. .1928 
K  C  ift  S  &  M  Ry  ret  g  4s  1930 
KC<fcMR<fc  B  1st  gu  5s.  1929 
Oz'rkcfc  Ch  C  1st  gu  5s  g.1913 
8t  Louis  So  See  Illinois  Cent 
8t  L  S  W  1st  g  4s  bd  ctfs.1989 
2d  g  4s  ino  bond  ctfs...pl989 

Oonaol  gold  4s 193 

Gray's  PtTer  1st  gug  5s  1947 
8t  Paul  <fe  Dul  See  Nor  Pacific 
8t  Paul  M  <fe  Man  2d  6s...  1909 

let  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  44s. .1933 

Registered. 1933 

Dakota,  ext  gold  6a 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

E  Minn  1st  div  1st  g  5s. .1908 

Nor  Div  1st  gold  4a 1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered. 1937 

1st  guar  gold  5s 1937 

Will  cfe  S  E  1st  gold  5s. .193s. 
8t  P  <fc  Nor  Pac  See  Nor  Pac 
8t P & S'x City  See C8t P.M  &0 
8A&  APassl8tgug48...1943 
S  Ee  Pres&  Ph  lstg  5s. ..1942 
8  Fife  N  P  1st  sink  I  g  58.1919 
SavF&West  See  Atl  Coast  L 
Scioto  Val  &  N  E  See  Nor  <fc  W 
Seaboard  Air  Line  g  4s  ...1950 

Coll  tr  refund  g  5s 1911 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s. ..1949 

Fla  Cen  <fe  Pen  1st  g  5s. 1918 

1st  land  gr  ext  g  5s. ..1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1  st  con  5s  01945 
Ga  Car  <fc  No  lstgug5s  1929 

^eab<fc  Roa  1st  5s 1926 

Sher  Shr  cfe  Ho    See  M  K  &  T 
Sil  Sp  Oca  <fe  U  See  Atl  Coast  L 
8o  Car  cfe  Oa    See  Southern 
Southern  Pacific  Co- 
Gold  4s  (Cent  Pac  coll).  fcl  949 

Registered /d949 

Cent  Pac  let  ref  gu  g  4s  194! 

Registered 1949 

Mort  guar  gold  3  4a../<-l929 

Through  st  L  1st  gu  4s  '54 

Gal  Har  &  S  A  lstg  6s.  .1910 

Mex<fc  PaclstgSs 1931 

Gila  VGcfcN  1st  gug  5s.  1924 
Hous  E  <fc  W  T  1st  g  68.1933 

1st  guar  58  red L933 

H  <fc  T  C  1st  g  5s  int  gu..  1937 

Consol  g  6s  int  guar. ..1912 

Gen  gold  4s  int  guar..  1921 

Waco  cfe  N  W  dijf  lstg  6s  '30 

A  &  N  W  1st  gul5a 1941 


fit 


J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
A-O 
A-0 
i\l-N 
M-N 
F-A 
J-D 
A-O 


u 

J-D 
A-O 

A/l-K 
A-0 
F-A 


J.D 


A-O 
J-J 

J-J 
J-J 
A  O 


Price 

Friday 

April  10 


Bid 
85 
85 


Ask 


109 
105 
106 
106 
10234 


86       91 


108 


103 


97 


101 


100  », 


Week's 
Range  or 
Last  Sale 


Low       JHiah 

92     Apr'O 

9S34  Api  '04 

108     Sep 'OH 

12768Oct'02 

119     J'ne'06 

119     Apr'04 

116     May'05 

108     Feb'OS 

108     Feb'O; 

112  4  J'ne'06 

10034  Mar'07 

91     Feb'07 


109     Jan '08 


123  if.  Jan  '05 
100=4  Dec'O.'. 
109  Apr '02 
112  4Aug'0~ 
100^4  Apr '07 
10034      10034 


J-J 


J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 

A-O 
J-J 
J-J 
J-J 
J-J 
M-N 
J-D 
J-D 
A-0 
A-0 
J-J 
J-J 
J-J 
J-J 
J-D 


J-J 

Ai-S 
J-J 


A-0 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 


107=8.. 


964  Sale 
9434    95  4 
92       92  4 


•83 


113V, 

104  4105 
914 

69"'  Sale 


116     

6  7  4  sale 


115  4  Mai "00 


1094  Feb'OS 
9378  j 'iy '97 

954  36>- 
9i4  Apr '08 
92  91 


No 


-.     94 


864 

60 

60'4 

873„ 
Sale 

IOI84 
126  4 

128*4 

105\ 

Sale 

105  ^u  Sale 
99 


108 
125 


1114  Sale 
1094 


80 
100 


Sal*) 


83 


1144     1144 

1014     1044 

90     Jan '08 

1024  Aug'Oa 

68  4        09  "2 

98     Nov '06 

i  1 3"     MaV'08 

67  78       70 

90"i5eo'07 

8634        8634 

66     Feb'08 

60  603, 

101 4  Apr '07 

104  4Mar'08 
1264Mar'08 
134  Deo'06 
10a  34  10534 
11 64  Apr '01 
10534  10534 
984Mar*08 
1004  Oct '06 
1014  Jan 'Ois 

124**  May'05 
128  Jan  '08 
1364May'06 
1114  1114 
1154Dec'06 


47 


Range 

Since 

/anuary 


Low    Migli 


108 

:os 


I08 
108 


109     109 


100'4  10034 


4 
0 

138 


109  4  109  4 


93 
90 
86 


97  4 
944 
944 


82       85 


113 

103 

90 


1143, 

105  4 
90 


83 


49 
85 


J-D 
J-D 
F-A 
F-A 
J-D 
A-0 
F-A 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-0 
W-N 
J-J 


94     , 

91  . 

92  4  . 


85       86 


96     Sale 
94 

83  4    85 


100 


102  4 
1084 
105 


1104. 

108     . 

80  4. 


784       80 
102     Sep  '07 
Oct  '05 


110 


48 
90 
88 


48 
Dec '07 
Jan  '07 
964Mar'06 
1074  Aug'06 


109  4Mar'05 
92     Mar'OS 

110  Jan '05 
106    Mar'07 


85  4  864 
84  J'ne'07 
95  4  96 
9338J'ne'07 
84  Apr '08 
88     l<Vb'o8 

103  4  Apr '07 
10 1  Jan '08 
IO64  J'ly'06 
101     Jan '08 

104  Aug'OU 
1104  ! 
107«aNov'07 

874  874 
116  Dec'06 
1094Feb'06 


31 


36 


68  4    75 


111      1144 
6ii34    72»4 


84  4 

66 

66 


90 
70 
67 


1044104«8 
1264128 


102     1064 


10434  10534 
91       98  4 

10141014 


128 


128 
LI 4  ill  v] 


78       83  34 


434    55 


4^ 


12 


92 


92 


63  34    87 


94 


99 


80 
88 


85 
88 


107     107 

ibo""ibT 


10941104 

"87" 


88 


BONO* 

N.  Y.  STOCK  EXCHANGE 
Week  Exdinq  April  10 


Southern  Pac  Co— {  continued ) 
Morgan's  La  &  T  1st  7s.  1918 

1st  gold  6s 1920 

No  of  Cal  guar  g5s 1938 

Ore  <fe  Cal  1st  guar  g  5s.  1927 
So  P  of  Ar  gu  1  st  g  6s. .  .cl  909 

1st  guar  g  6s cl910 

So  Pacific  of  Cal— 

lstgtis series  E<fe  F...1912 

1st  gold  6s 1912 

lstcon  guar  g  5s 1937 

S  Pacof  N  Mex  1st  g  6a. .191 1 
So  Pac  Coast  1  st  tcu  4s  g.1937 
Tex<feNOSabDivl8tg6s.l91i 

Con  gold  5s 1943 

oPac  RR  1st  ref  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Mob  <fe  Ohio  coll  tr  g  4s. .1938 
Mem  Div  1st  g  4  4-58...1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  lstg  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  <fe  Yad  1st  g  guar  4s. 1949 

Col<fe  Greenvlst  6s 1916 

E  T  Va  &  Ga  Div  g  5s..  1930 

Con  1st  gold  5s 1950 

E  Ten  reor  lien  g  58 1938 

Ga  Midland  1st  3s 1946 

On  Pao  Ry  lstg  6s 1922 

Knox  <fe  Ohio  1st  g  6s.  ..1925 
jJobtfe  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  cfe  Meek  1st  g  4s...  1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s.. .1916 

Series  D  4-5s 1921 

Series  E5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  cfe  W  latcy  gu  4s. .1924 
West  NO  1st  cong  6s. .1914 
S  cfe  N  Ala    See  L  <fe  N 
Spok  Falls  cfe  Nor  1st  g  6s.l939 

A^er  A  of  St  1,  lstg  44s. .1939 
lstcon  gold  5s 1894-1944 

Gen  refund  si  g4s 1953 

St  L  M  Bge  Ter  2x1  g  5s.  1930 
Tex  cfe  N  O     See  So  Pac  Co 

Tex&Pac  1st  K<)ld  6s 2000 

2d  gold  iuc  5s (/2000 

La  Div  B  L  1st  g  6s 1931 

W  Min  W  dfc  N  W  1st  gu  5s  '30 

Tolcfc  OO  lstg  5s 1935 

Western  Div  1st  g  us... 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g4s 1990 

Tol  P  <fc  W  1st  gold  4s. ...1917 
Tol  St  L  cfe  W  pr  lien  g  3  4s.  192E 

50-year  gold  4s 1950 

Tor  Ham <fc  Bufllst g  4s./tl946 

Ulster  &  Del  1st  cong  5s  1928 
1st  refund  g  4s 1952 

Un  Pac  RR  <fe  1  gr  g  4s  ...1947 

Regiatered 1947 

20-yr  conv  4a 1927 

Ore  Ry  &  Nav  con  g  4s. 1940 
Ore  Short  Lino  lstg  6s. .1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah  <fe  Nor  1st  7s 1908 

Gold  5s 1926 

Uni  N  J  RR  <fc  C  Co  See  Pa  RB 
Utah  Central  See  Rio  Gr  Wes 
Utah  cfe  North  See  Un  Pacific 
Utica  cfe  Black  R  A'ee  N  Y  Cent 

Vandalia  consol  g  4s 1955 
era  Cruz  cfePlst  gu 44sl934 
Ver  Val  Ind  cfe  W    See  Mo  p 
Virginia  Mid    iS'ee  South  Ry 
Va  &  Southw't  1st  gu  5s. 2003 

Wabash  1st  gold  os 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  of  deposit 

1st  lien  equip  s  fdg5s..l921 
1st  hen  50  yr  g  term  4s. 1954 

1st  ref  and  ext  g  4s   1956 

Det  <fe  Ch  Ext  1st  g  6s. .  ]  9  i  1 
Des  Moin  Div  1st  g  4s. .1939 

Om  Div  1st  g  34s 1941 

Tol  cfe  ChDiv  1st  g  4s.  ..1941 

St  Chas  Bridge  1st  g  6s. 1908 

Wab  Pitts  Term  1st  g  4s.  1954 

2d  gold  4s 1954 

Warren    See  Dei  Lac  cfe  West 
Wash  Cent    to  Nor  Pac 
Wash  O  <fe  W    See  Southorn 
Wash  Terml  1st  gu  34s.. 1945 
West  Maryland  1st  g  4s...  195 2 

Gen  cfe  conv  g  4s 1952 

W  Va  Cent  cfe  P  1st  g  6s  1911 
WestN  Y  &  Pa  lstg  5a. .1937 

Gen  gold  3-4s 1943 

Income  5s dl943 

West  No  Car    See  South  Ry 
Wheel'gcfe  LE  1st  g  5s.  ..1926 
Wheel  Div  1st  gold  5s..  1928 
Exten  cfe  imp  gold  5s. ..1930 

RR  let  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 
WiBies  cfe  East    «Vee  Erie 
WU  cfe  Sioux  F  See  St  P  M  <fc  M 
Wis  Cent  50-yr  1st  iren  4s  1940 


J-J 

A-O 

A-O 

M-N 

J-J 

J-J 

M-S 

J-J 

J-J 

J-J 

J-J 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-0 

J-J 

J-J 

M-N 

M-S 

A  O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-0 

M-N 

Wl-N 

M-S 

M-S 

M-S 

M-N 

M-N 

F-A 

J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
M  ai 
[J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-0 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 
J-J 


Price 

firirtav 
April  10 


Hiu 

107  V 

108  . 


Ask 


102 
1014. 
9J34  . 

103     . 


106  4  112 
102      


89  4  Salt 
917&Salb 


Week's 
Range  or 
Last  Sale 


Low  High 
127  Sep '06 
116  Nov'uO 
112  Feb'07 
9734  Nov'07 
98  4  Jan  '08 
101     Dec '07 

1044Mar'0 
1 144  Dec '04 
116     May'(17 

104     Mar'u 


•5  = 


<Vo 


Range 

Since 

January  1 


Low    High, 


75 


70 


99 


108 

100     

•1044  Sale 
* 9S4 

68 

*105     .... 


874 

88 

1034 


724 

96     


97  4. 


98 
98 


904 


10  7  4  Feb'07 
9734  Mar'OS 
8^4  89  4 
89  ill's 

114     Nov'00 
75  4  Mar'08 
98     Apr '08 
70 
Jan  '06 
J'ue'00 
J'ne'06 


69 

113 

96 

92 


101 
109 
102 
100 


1064  Said 


J-J 

M-N 
F-A 
J-J 
J-J 


103 
109 
96 
85 
80 
85 
70 


83 

Sale 
Sale 


105 


100     Sale 
994 

85     Sair 
94  4    95-. 

*11S4 

1114 

8  8  78  Sale 


103 
102 


10O 

107 
87 


Sale 


M-S 
J  J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


FA 
A-O 
A-O 

J-J 
J-J 
A-O 
Nov 

A-O 

J-J 
F-A 
M-S 
J-J 


111  Feb '07 
UOOgJTy'O; 
1044      10434 

llo4.r'ne'07 

65     Sep  '07 

106s,  Keb'(  8 

108     Jan '08 

11 5%  Apr  '06 

96     Oct  '06 

103     Mar'OS 

99  4  Oct  '0 

98     Feb '05 

9  7  s«       9 

112  Oct  '06 
1084  Dec'Ob 

113  Dec  '05 
103  Oct  '07 
107     May'07 

96  4  J  an '07 
106  4  Sep  *0 

117  J'ly'00 
111      J'Iy'07 

II  04  Feb'08 
924  Feb'08 

III  Dec'Ob 

104%  1064 
92     Nov'06 

110  Mar'06 
106  4  Nov '04 
1024  Feb'08 

111  Muy'04 
Mar'OS 
Jan  '08 
Mar'ue 

85 

71 

Dec'06 

Apr '08 

Sep  '06 

100 

99 


97 
89 
83 
85 
70 
95. 
10fj 
93 
99=8 
99 
84  4 
95     Apr  'OS 

US  ii&5e 

111        111 
88  7s       89 
87:,4  Mar'07 
100     Oct '07 
105  4  J 'ly '07 


944  Oct '07 
98     Sep  '06 


13 


45  4  -^ak 
■ 1001 


95 


45     wale 

10  4  Sale 


64       65 
334    36 
*100  4  102 
1034 


99 

105 

87 

90 

4b 

62 

102 

93 

44 

104 

97 

80 


100 


64 


J-J1     82     Salt 


Jan  'OS 
107 

87 
J'ne'07 
Mar'OS 
J'ne'O 
Feb'08 
Mar'06 

4534 
Oct  '0  i 
Nov'04 

FTeb'07 

963s  J'ne'O 

100     May'07 

414       45 

10        11 


874J'ly'07 
63  tl4  4 

334        35 
106  4  Aug'06 
Ho3*  Mar'08 
87J4  Jan  'Os 
34     Feb'07 

100     Apr 'OS 

103  Mai'08 
984  Jan '08 
62  63 

104  Oct '07 


160 
9 

381 

"43 

6 

16 


984    984 


1044104  4 


95  4    97\ 
87  4    93 
82  4    97 


75 
98 
69 


77 

1024 

76 


102     1054 


106 
107 


107 
108 


103     107 


95  4    97«b 


1094111 
90  4    92  4 


99     1124 


102     10„34 


95  4 

84 

7634 

80 

67 


98 

89 
83 
85 
73 


104     105 


105 


58 

241 


80 


82 


99 

98 

83 

91 
LIS 
106 

854 


102 
100  4 

88 

9634 
120s4 
111*» 

89 '8 


99       99 

102     10934 

844    94 

WW 
100"  i.02" 

37*4    47  4 


14 


41 

834 


56 
19 


49 
30 


66 
47 


108  4  1U 

87  4    87=4 


100     107 
103     103 

984    98  4 
6»       724 


80       85 


MISCELLANEOUS!    BONUS— Concluded. 


.Ylanufnctiiring  iSc  Industrial 

Beth  Steel  1st  ext  bi  5a.. 1926 
Cent  Leather  20-year  g  5s.  1925 
Consol  Tobacco  50-yr  g  4s.  195 1 
Distil  Sec  Cor  conv  1st  g  5s. '27 
Int  Paper  Co  1st  con  g  6s. 1918 

Consol  conv  8  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Knicker  Ice  (Chic)  1st  g  5s. '28 

Lackaw  steel  1st  g  5s 1923 

Nat  Starch  M  tg  Co  1st  g  Os  1920 
Nal  Starch  Co  s  I  deli  os.. 1925 
Bepubl&S  lstcfccoltr58.193  1 
U  8  LeathCo  s  tdeb  g6s..l913 
U  8  P.ealty  cfe  I  con  v  deb  g  5s  '24 
U  s  >-teel  Corp— <  coup  .rfl963 

SI  IO-60  yr  6s.  (reg  ..dl963 
Va-Oar  Chum  col  tr  5s  g..li>12 
westmijhouse  E  &  Mstos  '31 


J-J 
A-O 
F-A 
A-O 
F-A 
J-J 
J-J 
A-O 
A-0 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
M-N 
A-O 
J    J 


85 

91 4  Sale 

70 

Saie 

1014 

10  2  4 

79 

921., 

Sale 

87  4 

90 

78 

+  . 

yi 

1054 

70 

95*8  Sale 

93  4 

74'., 

Sale 

96     Aug'06 

91  914 

6634  Mar'OS 
6  1  4       70 
loi       101 

Bl  81 

90  9'Zi4 

97 4  Oct  •<>,-, 
85 14  Mar'OS 
83  4  Aug'07 
70  Apr'07 
80  Doc '07 
106  Mar*08 
70  70 

9434  95% 
93'8  95 1, 
94  4  Mar'OS 
74  77  4 


70 

82 

1 

2 

23 


2 

937 
10 

(V, 


85  4 
62 
64 
101 
80 
90 


94 
08 
76 
105 
86 
94% 


84       89 


*  Mo  price  Jfnday;  latest  bid  and  asked  this  week.    «Due  Jon ' 


101 

64  4 
85  4 
8534 
89 
67 


06 

7o  •< 

9.'.-\ 
No3*, 
94  4 

80 


Miscellaneous 

Adams  Ex  col  tr  g4s 1948 

Am  SS  Co  of  WVag5s....l920 
B'kl'n  FerryCo  1st  cons  g  5s  '48 
Chic  J  c  &  St  Yard  col  g  5s.  191 5 
DetMcfc  M  ldgr  incomes. .1911 
Int  Mercan  Marino  44s. .1922 
int  Navigation  1st  sf  5s.  1922 
Man  Bch  H  &  L  gen  g  4s..  1940 
NewpNe  Ship  cfe  D  D6s<U990 
NY  Dock  60-yr  1st  g4s..l951 
Providence  Sec  deb  Is..  .1957 
Provident  Loan  Soc  448.1921 
St  Joseph  Stk  Yds  1st  4  4s. 1930 
St  L  Ter  Oupples  Stat'n  *  Prop 
Co  lstg  44s  6-20  year. .1917 
3  Yuba  Wat  Co  con  g  6s..  1923 
Sp  Val  Wat  Works  1st  6s. 1906 
US  Red  cfe  Ref  1st  sf  g  6e.]931 


M-S 
M-N 
F-A 
J-J 
A  O 
A-0 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 


86       87 


4  0 '4  Sal, 

684Sale 

824 


97 
86 
80 

85 


8S 


84 


87  87 

10034  J'no'02 

41  Oct  '06 
100     Jan'1'8 

42  4  464 
OS  684 
80  Mar'08 
60     Feb '02 


87     Mar'OS 

85     Oct '07 

99     May'06 

100  4  Sep '05 


112     J'ly'04 

U34.riy'oo 

85     Mar'08 


83       904 


100     100 
42  4    46  4 
63        72 
75       80 


85       89 


78       86 


b Due  Feb     it  hue  Apr    e Due  May    ^DueJ'ue    ADueJ'ty    j*DueN«r    xOpUoa 


9)7 


CHICAQO  STOCK  EXOHATOE— Stook  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
April  4 


*155 
*2 


195 
2U 
*8        11 
181o     I8I2 


*40 
*72 


42 
74 

* 17 

*4712     49 

* 40 

* 211o 

50 

60 

2738 

90 

30 


00 
27 

*88 


434       434 
4958     4958 

*138       

* 1171c 

*40        41 
*92I"    95 


*24 
*91 
*45 


9Ho 

50 


*1 

*4 

*23i2    24 

1141*  115 


Us 


108      108 

91        91 

12512  121) 

301  ■>    30i' 


78        78 

*112  1121; 

♦56       59 

♦107  110 


881  •>  881 , 

*25  27  " 

*77  781  o 

97-%  973^ 

1251"  1251" 

*95  96 

*ll4  15s 

87g  8?8 

*15  16 


Monday 
April  6 


*155      195 

2  2 

8  8 

18U     181 


42 
*72 


42 

74 
17 
*47l"2     50 

* 40 

* 211 

* 50 

*60        61 
2718     2738 


*89 


90 
30 


478  5 

*50  5012 

*138      

* 1171" 

*40  4H2 

*9314  95 


*24        26 
*91        9Ho 

47        47 


*1  118 

*1  5 

22  22 

115  1 1 534 


108  108 

92  92 

125  125 

*:;o'4  30i; 


78        78 
1121"  112l2 
*57        59 
+107      110 


*25  27 

78l4  7814 

9712  97% 

*1251"  12S 

*95  96 

*n4  15S 

834  9 

*15  16 


Tuesday 
April  7 


Wednesday      Thursday  Friday 

April  8  April  9  April  10 


*155 

*2 

9 

*18 


195 
214 
9 
181" 


42 
74 


■< 
Q 

Z 
O 

E 

w 
>J 
a 


45 

74 

' 17 

*47l->  50 

' 40 

* 2n2 

* 50 

60  60 

2718  2714 

88  90 

* 30 

478       5 

50  503S 
*138 


*40 
*93 

*24T> 
*91 
50 


*1 

*4 

23 

116 


411" 
95" 

251; 

93 
50 


Us 

5 

23 

1101- 


108  108 
911"     92 

12.3  125 
3038     301j 


77l4  78 

11234  11234 

5712  571" 

*108  112" 


*25 
78U 
971" 
*125 
95i8 
*li4 
8 
16 


27 
79 
981-. 
130 

'J  51/ 
l<s 
8% 

16 


Last 
2 
*8 
18U 
Last 
Last 
44lo 

*74 
Last 
Last 
Last 
Last 
Last 

*60 
27l8 

*87 
Last 


.Sill, 

2 
10 
19 
Sale 
Sale 
44U 

Sale 
Sale 

SaU 

Sale 

Sale 

62 

2738 

88 

Salt 


175       Jan'OS 

2  2 

8  8 

1834       19 

212       Mch'08 

18        July'O 

4478      45 

*74         75 


478  478 
5038  50U 
Last  Salt 
Last  Snh 
*3912  403, 
Last  SaU 
Last  Salt 
Last  Snk 
Last  Sale 

*49       50 
Last  Salt 
Last  Sale 
Last  Sah 
Last  Sale 

*22        2 1 

II6I2  117 
Last  Sale 

1071"  l()7i-> 
92       92 

125      125 

*30  3012 
Last  Salt 
Last  Sale 
Last  SaU 
Last  SaU 
Last  .Suit 
78i4     7812 

114     1141a 

*56        571" 

109-!.|   10'js, 

Last  SaU 

Last  SaU 
791"    7958 
98'4     99 
*125      130 
95        95 

Last  SaU 
*g\2      834 


Last  Salt 
Last  SaU 
Last  Sale 
Last  Salt 


Mch'OS 
Mch'08 
July'07 
Jan'OS 
Sep'O 
60         60 
2714      2738 
*87         88 
33        July'07 


478         478 

5014       5034 

140 

Apr'OS 

117 

Mch'OS 

41 

41 

95 

Mch'08 

12 

Jan'OS 

24 

Apr'OS 

!)U<4 

Mch'OS 

50 

165 

Mch'07 

16 

Mch'OC 

1 

Oct '07 

0 

Nov'07 

*23 

24 

1171 

.     11912 

214 

Mch'08 

*108 

110 

91 

»92 

125 

1251" 

*30 

30i2 

<1'.| 

Nov'05 

so 

Feb'06 

41 

Aue'07 

>       Junc'07 

201,     July'07 

*7slo       80 

111        114 

571"       571" 

*109        112" 

534       May'05 

26I4 "  Mch'08 

7934       SO 

9834      99 

*126       12S 
96  96 

H4        Apr'OS 

834         834 

16  161" 


321" 

10 

16 

1 


Jan'07 
Nov'06 
May'07 

Nov'06 


Sales 

ol  the 

Week 

Shares 


183 

90 

1,025 


1,165 
10 


101 

430 

12 


STOCKS 

CHICAGO  STOCK 
EXCHANGE 


650 
315 


50 


115 


180 
•16- 

"80 

19s 

332 

45 


275 

154 

230 

10 

~~50 

"l57 

68S 

20 

62 

"211 
190 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.100 

Do   pref 100 

Chicago  Subway 100 

Chic  Union  Tractlon.100 

Do    pref. 100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref 100 

Metropol  W  S  Elev...l00 

Do    pref. 100 

North  Chicago  Street-100 
Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated ..100 
Streets  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street. .100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator. .100 

Do    pref 100 

Amer  Shipbuilding. ..100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank.,100 

Chicago  Auditorium 

Chic  Brcw'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.100 
Chicago  Telephone. -.100 

D->     rights 

Chic  Title  &  Trust...  100 
Oi  >mm  on  w'th-  Edison.  100 

Diamond  Match 100 

Illinois  Brick 100 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Milw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Page  Vvov  Wire  Fence 

People'sGasL&CokclOO 
Sears-Roebuck  com.. 100 

Do    pref 100 

Swift  &Co 100 

The  Quaker  Oats  Co.. 100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western  Stone 100 

Mining; 
Bingham  Con  Mining.  50 

Black  Mountain 

Daly-West 20 

Hubbard- Elliott 


Raivje  Since 
Jan.  1   1908 


Lowest 


160    Jan  24 

15g  Feb    3 

7     Mch  10 

15     Feb  10 

2'2  Mch27 


Highest 


3912  Mch  9 

68U  Jan  4 
16  Mch  10 
42     Jan     6 


20    Jan  31 


60  Mch  9 
27  Jan  3 
90     Jan  23 


4     Feb  13 

41i2Jan    2 

125     Jan  10 

1161"  Jan  31 

37     Mchl9 

Jan    2 

Jan     9 

Jan    3 

Jan  10 

Feb  20 


91 

42 
24 
90 
40 


21  Feb  26 

106  Jan    3 

34  Feb  25 

100  Jan    4 

80  Jan    3 

113  Jan    2 

30  Jan  22 


70    Jan    3 

10134Jan    2 

51     Mch   3 

91     Mch23 


80l2  Jan  3 
24  Jan  24 
72  Jan  16 
88i2Jan  2 
11484  Jan    3 

87  Jan  3 
II4  Apr  1 
8     Apr   8 


15    Jan  10 


175     Jan  27 

234  Feb  13 

9'"  Mch27 

21     Jan  16 

234  Feb  13 


46  Jan   14 

79  Jan  20 

19  Jan  22 

50  Jan  23 


20     Jan  31 


71  Jan  13 
29l2Feb  21 
9238  Mch  10 


5l2Jan  11 
52  Jan  10 
140  Apr  3 
117  Feb  11 
551 2  Jan  16 
95l2  Feb  7 
42  Jan  9 
30  Jati  11 
98  Jan  27 
50     Apr    S 


28  Jan    7 

121  Mch23 

234  Feb  21 

111  Feb    4 

95  Mch  25 

128  Mch  24 

39  Jan  14 


83  Mch24 
U4is  Apr    9 

60  Mch  31 
110     Apr   2 


89  Jan  15 
27  Mch24 
80  Apr  10 
9978  Jan  'j 7 
134  Jan  29 
96l4  Feb  5 
134  Jan  4 
12  Jan  15 
16U  Jan  21 


Range  lor  Previous  Year 
(1907) 


lowest 


150 
134 
10 
11 
214 
14 
28 
6S34 
17 
43 
341 2 
20 
58 
60 
26 
95 
20 


Mch 
Nov 
Oct 
Oct 
Dec- 
Apr 
Nov 
Nov 
Dec 
Nov 
Apr 
Sep 
Apr 
Nov 
Oct 
Apr 
Mch 


3  Oct 

341"  Nov 

120  Dec 

112  Nov 

;,0  -\(i\ 

83  Nov 

30  Jan 

2ft  Dee 

90  Dec 

45  Oct 

165  Feb 


1  Jan 

5  Aug 

21  Dec 

16  Oct 


95     Oct 

77     Oct 

IO8I2  Nov 

34     Nov 


41  Aug 
2i"  Jan 
25  "  Feb 
58l8  Oct 
91  Nov 
50  Nov 
9734  Nov 


72     Nov 

20     Nov 

67     Nov 

751"  Nov 

100  "  Nov 

85     Oct 

34  Nov 

6     Jan 

10     Dec 

321"  Jan 


16i4  Apr 


Highest 


205 

5 
16 
40l2 

6U 
19'4 
65 
87 
28 
72 
47 
2512 
66 
90 
34 
99 
35 

71.1 

60 

1401(5 
130 

801- 
109 

4-3 

40 
111 

54 
165 


Apr 

Jan 

Apr 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

J'ly 

Jan 

Jan 

May 

Apr 

Apr 
Apr 
Sep 

Apr 
Jan 
Jan 
Men 

J'ne 
Feb 
Jan 
Feb 


1     Jan 

<;i"  J'ne 

51     Feb 

1341"  Apr 


112i2  May 
s7'\  Oct 

129'2  May 
57     May 


46  Jan 
212  Jan 

27     Mch 

86  Jan 
11734  Jan 

S4i4  Jan 
120     Jan 


92is  Apr 

57     Jan 

95     Jan 

1131"  Jan 

17312  May 

1023.J  Jan 

214  Apr 

12-34  Apr 

30     Feb 

32U  Jan 

20     Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  April  10 


American  Biscuit  6s. .1910 
Amer  Strawb'd  1st  6s.l91 1 
Cass  Ave  &  F  G  (St  L)  — 

5s 1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  r>s__.  1927 

Chic  Consol  Br&Mlt  6s 

Chic  Consol  Trac4^s-1939 
Chic  Auditoriuinlst  5sl929 
Chic  Dock  Co  1st  4s. .1929 
Chic  No  Shore  Elec  6s_1912 
Chic  &  Mil  Elec  Ry  5S.1919 
Chic  Pneum  Tool — 

1st    5s al921 

Chic  R  I  &  P  RR  4s. .2002 

Collat  Trust  g  5s. ..1913 

Common  w'a  I  th- Edison — 

Chic    Edison  deb  6sl913 

1st  g  5s  .    ..July  1926 

Debenture  5s 1926 

Commonw  Elect  5S&1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  ALtCo  5s  1913 
Knlck'b'ker  Ice  1st  5s. 1928 
Lake  Street  El — 

1st    5s 1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s I93S 

Extension  g  4s 1938 

North  Chic  St  1st  5s. .1909 

1st    5s 1916 

Refunding  g  4HS..1931 
No  Chic  CltyRy4J^sl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons-Taft  5s 1916 

4.40s    

4. 60s  Series  E 

4.80s  Series  F 

Peo  Gas  L&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Gas  1st  5S.1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4 Ms. 1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. ..1945 
Union  Pacific  conv  4s. 1911 
United  Box  Board  co!6s'i:0 
West  Chic  St  1st  5s. ..1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  os 1936 

Wes  DlvClty  Ry  4  Msl932 
Western  Stone  Co  5s. .1909 

Note. — Accrued  interest 


Inter- 
est 
I'erloa 


F  -  A 
J    -  J 


F  -  A 

A  -  O 

A  -  O 

J  -  J 

J   -   J 

M-  N 
M-   S 

J  -  J 
A  -  O 
M  -  S 
M  -  S 
J  -  D 
M-  N 
A  -  O 

J   -  J 

Feb 

F  -  A 

J    -  J 

J   -  J 

J    -  J 

A  -  O 

M-  N 

M-  S 
M  -  N 
J  -  D 
M-  S 
M  -  N 
M-  N 
A  -  O 
M-  S 
J  -  J 
J  -  D 
M  -  N 
J  -  J 
J  -  J 
A  -  O 
M-  N 

fil-N 
F  -  A 
J  -  D 
M-  N 
J  -  J 
A  -  O 

must 


Price 
Friday 
April  10 


Bid 


Ask 


10li2 

~9778  Sale 

".VS.    55" 

100 

98 


6812    69i2 


1001.1 

98  9S1" 

19734  Sale 

98  Sale 

62      

".'.'.'.    "93"" 


tS2 
t— 


87 


87i4 


83 
80 


Sale 

90 

t  99  

t  95  .... 

96  Sale 

1  97i2 

till  .... 

97  9712 

tlOO'14  

t 98 

99 

t~93l2  94 

9778 

88 

"o  5"    to" 


Week's 
Range  or 
Last  Sale 


Low 


High 


B'ds 
Sold 


No. 


100    Mch'07 

991"  Jan'OS 
100    May'07 

96U  9778 
103  "Apr'04 

55    Aug'07 

9634  Jan '06 

~87~  Feb:06 


6834       6938 

79  Nov'04 

80  Apr'04 

100  Jan  'OS 
9838  9838 
9734  9734 
98  98 

90    Dec'06 

93  Mch'OS 

85  Dec'07 

881"  Jan'OS 
16   May'05 

8234       83 
80    Mch'OS 
90    Dec'UO 

"79"  Aug"o6 
75    Feb '07 

86  87 
90          90 

1001"Mch'06 

95  Mch'OS 

96  96 
97i"Jai  '08 

112  Mar'OS 
97is       97i2 

100%  10034 
9  73.1  9734 
9S34  Feb'OS 

94  94 
9758       97*3 
90     Feb'OS 

114  Nov'04 
68  Jan  'OS 
90  May'07 
68l2  Sep'05 
73  Juse'07 
73  June'07 

87  Dec'06 
96'"  Jan'06 


be  added  to  all  Chicago 

1 


45 


Range 

Since 

Jan.   1  19CS 


15 

20 

5 

"5 

■1 


bon 


Low      High 


99i2    99i2 
~9478    9778 


68        7212 


100  100 

97  99 

97  981, 

93  100 


Chicago  Banks  and  Trust  Companies 


NAME. 


93 


9378 


88       8Sl2 


81 14    84 
80       80l2 


86       90 
80 14    90 


96 
971 2 
10912 
94 
9712 
9434 
98 
94 
93 
90 


96 
971 

112 

100l4 

103 
98 
9834 
961 
9834 
90 


68        68 


d  prices 


Outstand- 
ing 
Stock 
T 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drovers  Dep  National 

Englewood  State 

First  National 

First  Nat  Englewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

Hibernian  B'k'g  Assn 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe  National 

Mutual    Hank 

Nat  Bank  of  Republic. . 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.  . 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago. . 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 

Central  Trust  Co  of  111 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust 

Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co. 

Flist  Trust  &  Savings... 
Harris  Trust,  &  Savings.  . 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co . 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 
Royal  Trust  Co.. 
Stockmen's  Trust  &  Sav 
Union  Trust  Co.. 
Initcd  States  Trust 
Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk 


$2,000,0001 

100, 000 

500,000 

3.000,000 

4,000,000 

50,000 

3,000,000 

200,000 

600,000 

200,000 

S. 000 ,000 

150,000 

500.000 

1.000,000 

500,000 

1.500,000 

200.000 

1,250,000 

300,000 

250,000 

2,000.009 

1,500,000 

250,000 

200,000 

50,000 

100,000 

250,000 

-500.000 

250,000 

300,001 

200,000 

1,000,000 

250.000 

200,000 

200,000 

3,000,000 

2,000.000 

K500.000 

5,000,000 

50,000 

600,000 

200,000 

1,500,000 

2,000,000 

1,250,000 

5,000,000 

200,000 

200,000 

3,000,000 

750,000 

1,500,000 

200,000 

200,000 

£500,000 

500.000 

200.000 

1,000.000 

200,000 

1,000,000 

200 ,000 

200.000 


Surplus 

and 

Profits 

T 


•u 


Dividend  Record 


In 

1906 


Xl 


,328,958 

27,770 

142.495 

,326,490 

,315,703 

7,226 

,953,474 

44,102 

379,190 

33,268 

,744,658 

160,003 

640.833 

397.500 

176 ,389 

oss, mill 

100.000 

324,458 

56,238 

82 .709 

.271,811 

420,500 

55,976 

61.SS9 

7,413 

.",  7,174 

70.790 

57.415 

16.946 

115,346 

77,603 

,156,805 

153,439 

41,596 

60,727 

.478.534 

986,178 

92,643 

,154,548 

7.104 

533.060 

84,557 

55,663 

.476.576 

323,513 

,898,312 

43,459 

34,759 

.54'.  .7 10 

366.455 

.817.172 

45,081 

71,981 

151,667 

571,483 

11.125 

,038,801 

28.450 

317.872 

37.446 

28,177 


8 

5 

10 

12 

8 

6 
12 

6 

8 

3 
12 
10+10 
Priv 

6 

~"s~ 

10 


6 
Began 
Began 

Began 
6 
6 

d'i'y,' 

Orea 

534 

8 
6 
6 
6 

8 
7 

~~6~ 

3 

10 

6 

Or?a 


12  +  4 


12 
6 

8 


Forme 

6  +  1 

Began 

6 


In 
1907 


S 

6 
10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

8 

5 

S 
10 

"4" 

41; 

8 

busine 
buslne 
busine 

6 

6 


4 
nized 
6 
9  +  1 
6 
6 
6 
8 
7 

"~6~ 

3 

10 

6 

nized 


1^  +  4 
0 

12 
6 

8 
6 
6 

A-S 
8 
5 

rly  Jen 

6 
bu?" 

0 


Per- 
iod 


O-J 

An 

J-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

nk 

Q-J 

J-J 

Q-J 

J-J 

Q-J 

Q-F 

Jan. 

Q-J 

ss 

ss 

S3 

Q-J 

Q-J 

Q-J 
i-i 
Oct 
Q-J 
Q-J 
J-D 
M-N 
Q-J 
Q-J 
Q-J 

Q-~J 
A-O 
Q-J 
Q-J 
Apr  I 


<7 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
J-J 
Q-J 
Q-F 
J-J 
Q-J 
tun'? 
Q-J 
9S 
Q-J 


Last  Paid 
«r. 


Mch  '08.  2 

Dec  '07,  6 

Jan    '08.  5 

Apr  '08,  3 

Apr    OS.  2 

Apr  'OS,  llj 

Apr  '08,  3 

Apr  '08.  112 

Apr  MS,  212 

Apr  'OS,  II2 

Mch  '08.  3 

Mch'OS.  2ij 

Apr  '08,  2 
Jan    '08,  212 
Apr  '08.  2 
Jan  '08,  5 
Apr  '08   212 
Feb  'OS,   1 
Jan   'OS.  4I2 
Apr  '08,  2 
Feb  5  1«07 
Aug  26  1907 
Dec  8  FJ06 
Apr'OS,  U2 
Apr  '08,   II2 

Jan  'OS.  2 
12   1906 

Apr  '08.  Pg 

Apr  '08,  21j 

Dec  '07,  3 

.Vov'07,  3 

Apr  '08.  11| 

Mch  'OS,  2 

Apr  '08.  1*4 

Apr"08."  lit 
Apr  '08 ,  2 
Apr  '08,   21j 
Apr  '08,  2 
1  s  1907 


Apr 
Mch 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Jan 
Apr 
Feb 
Jan 
Mch 
RE 
Apr 
Sept 
Apr 


'OS,  2 
'08,  4 
'OS.    Ill 

■os;  1 

'08.  3 
'OS,    llj 

08.  2 
•OS.   3    : 
'08.  3 
•08.  2     1 
'08,  2 
'OS.   212 
'08    2 

L4TI 
'08.   lit 
5  1905 
'08.   Ha 


*  Bid  a  id  asked  prices:  no  sales  were  made  on  this  day.  T  Feb.  14  for  national  banks  and  Feb.  15  for  State  Institutions.  t  No  price  Friday 
latest  price  nils  week,  a  Due  Dec.  31.  b  Due  June.  (I  Includes  special  dividend  of  30  %  paid  Dec.  18  1906.  fc  Capita!  increased  from  $300,000,  a 
ftock  dividend  of  33  1-3%  being  declared  In  part  payment  therefor.  n  Capital  and  surplus  to  be  increased  g  Dividends  are  paid  Q-J.  with  extra 
payments  Q-F.      x  As  of  Dec.  31  1907. 


BOSTON  STOCK  EXOHANGE-Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
April  4 


74 

*85% 
200 
*130 

*210 


74 

S634 
200 


*2S7 

*12 

*51 

*1() 

*54 
*137 
* 109 


290 
14 


55 


250  250 

125  125 

*70  7212 

*71  .. 


* 101" 

*45  46 
*171-  181 
133      1331 


..    186 


28       28 
*75       ... 

90%     9014 
12478  125 

7S34     7834 


8G34     87 
103      104 


*16% 
*80 
5l4 
12% 
12314  124 
121      121 
10914  1091- 
*181-    20 


1714 
81 

51  - 
1212 


*8212 

*3 
*107 
*1512 

*478 
20512 
126 

5014 

8414 
195 

*50 
*75 
108 
153 

"97% 
2H4 
2412 

1% 

124 
4612 

*27 
32% 
973g 
*6l-> 

*6212 


8412 
334 

"l6»4 

5i4 

206 

12614 

50 14 

8414 

195 

U2 

80  " 

108 
153 

9734 

2II4 
2419 
U2 
124i4 
47 
28 
3338 
97»4 
7'2 
64 


Monday 
April  6 


741- 

86l8 

*198 

*130 

*210 

135 

150 

*287 

*12 

51 

*10 

55 

137 

108 


7412 
861g 

200 

135 

135" 

150 

~ii ' 

51 

55" 

1371; 
108 


124 
*70 
*71 


124 

7H: 


* 101o 

451-     40 
*18%     1912 
1321-  133 


200 
185 


200 
185 


27        27 

*75       

*90       

12478  1251". 
*7918     80% 


863s     8638 
*1021-  104 


*1% 

*241- 

5778 

*23% 

37 

3% 
18 
f  .45 


2 

25l2 
5834 
24 
37I4 
3S4 
18 


914      914 


1% 
»2 

1214 

2058 
100 
♦630 

22 
*.35 

65 

*812 


1*2 

12 
1258 
21 
100 
640 
22 
.37 
65!  2 
9 


81       81 
5l2      51- 

I3I4     13% 
12334  12334 
121      122 
10938  10934 
*181*    20 
*821»     841- 

*3  334 

+107      108 
*1514 

*4% 
*206 
126 

5014 

85 
194 

*i% 

40 

75 
108 
*152 
9% 

97tj 
*20 
*23 

*114 
124 

461 

27% 

33lg 

98 

*612 
*62l2 


Tueiday 
April  7 


75 

86l8 

199 

*130 

*210 

135 


75% 
861S 

199 

135 

135 


*287 
*12 
*51 
*10 

54% 

♦137%  1381^ 
108      108 


14 


541' 


125 
*68 
*71 


125 
72 


*10 

*isT- 

1321- 
143" 


101- 

46 

191- 
13212 
143 


185      185 


*70       

*90       

12614  126I4 
*79%     8018 


86%     8714 
10312  105 
*139       


17 
81 

534 
13% 
124 
12218 


16 
5I4 
208 
12634 
5014 
85 
195 
U2 
40 
75 
108 
153 
91- 
973j 
22 
25 
1% 
12412 
4612 
271- 
3358 
98 

712 
6412 


*16 
80 
5% 
*13 
124 
122 

10914  110 

*1812    20 

8312 

*3 
*107 
*1514 

*478 
206 
127 

5034 

85 
*195 

*U8 

* 

*75 
10612  1071 
15234  153 

*9%       91- 

9778     98  " 
*20 
*23 

*114 
12312 

4612 

27 

33 

97l2 
7 

6312 


Wednesday 

April  8 


Tki  rsday 
April  9 


*851- 
199 
135 
*210 
135 


76 

861. 
199 
135 

f 3~5~ " 


*287       

*11  13 

*51       

*10       

*50  55 

*1371"  1381; 

108  1081; 


250 
124 
*68 
*71 


250 
124 

72 


*45 
*171- 


101* 

46 

18% 


186      186 


*70       

*90       

12534  127I4 
*79%     81% 


87 
*104 


87 
105 


17 

82 
6 

131- 
12434 
123 


84 
334 
108 
16 
514 
207 
1281- 
51 
8514 

"Tl4 
50 
80 


22 
25 

124 " 

47 
271- 
34 
975S 

7 
6312 


*158 
2412 
58% 
23l2 
3734 
334 
18 
.45 


2 
241-. 
5914 
231- 
3734 

334 
18 


*9 


10 


*1 

*712 
♦90 


812 
99 
834 


18 

181? 

14 

14% 

2% 

21 9 

►  .40 

.50 

61 2 

61 » 

1()34 

103., 

49 

49 

*34 

1 

11'2 

111? 

5« 

5334 

►  .45 

.55 

35 

35% 

8312 

831 0 

18 

18 

►  .SO 

.99 

*82 

84 

*3 

31.i 

*H, 

2 

m2 

111? 

62 

62 

14 

14 

6% 

G7S 

1 

*12 

12% 

2034 
100 
630 

21U 
.35  " 

6512 

*812 


138 

.55 

1214 

21 
100 
630 

211- 
.35 

6534 
9 


*llo 

*24U 
58% 
*23 

"334 
1812 
'.45 


2 
25 

59I4 


334 

18l2 


*16% 

*80" 

51- 

*13 

124 

122 

10934  IIII4 

*18%    20 

84        84 

*3  33. 

108      108 

*15        16 

*478       5I4 
208      208 
1281-  129 
5H4     5H4 
8534 
195 
1*2 
50 
SO 
107 
153 
91 
981 
22 
25 


*8C1' 
199 

135 

*:10 

ld5 


7G% 
87% 

199 

135 

1  ¥5" " 


Las'.  Sale 

lUs     H'8 

*51       

Last  Sell 
*50       55 
*13/1-  13SI- 
*108     109 
Last  SaU 
Last  Sal( 
250     261 
125%  125ig 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sali 
*46        40 

Last  Sal: 
132      I3S% 


Friday 
April  10 


Sales 

ol  the 

Week 

Shares 


7714 
*86l2 
200 
135 
210 
136 


7714 
8712 

201 

135 

210 

136 


187      187 
Last  Sali 

Las!  Sale 


last  Sal 

*90       .  - . 

12718  128' 

80        80 

195      155 

87       87 

*103     104 

Last  Sal 


18 

821" 


5I4 

I3I4 

12512 


85I4 
K 

*iig 

►. 

*75 
107 
153 

*9% 

98 
*20 
*23 

*1% 
124 

4614 
*27l4 

3338 

9814 

*6 
*631- 


I24I4 
47 
271- 
34  " 
98l4 
634 


+17 

81 
51g 

1314 
125 
122lg  1221- 
11U8  11214 

20        20% 

84        84 
Last  Sale 
*10"l-  110 
Last  Sal. 
Last  Sale 
20S     210 


*9       10 


9%       91.i 

35  35 

3938  89% 

37l2  38 
*3         3I4 


*1 

712 
*90 
834 
*2 
*1812 
13 
212 
*.40 
65g 
♦  11 
40 
*34 

11% 
5334 
+  .45 
35 
*82 
18 
.50 
8312 
3 

*1% 
1134 
60 
13'2 

*634 


114 

712 
95 
8% 

"i¥i 

14 

2% 
.50 
6% 

4~9~~ 

1 
1134 
51 1.| 
.55 
35 
83 
18 
.99 
8312 
3 
17b 

11% 
6H2 
14 
7'4 


.87 
*12 

12 

2012 
101 
625 

*2H4 

*.35 
65 
834 


1 
.55 

12lg 

2034 
101 
630 

2212 
.37 

6514 
834 


*5 
»125 
t  .65 


5% 
130 

.75 


9lg      918 

3Gl2  3612 

39  3934 

3734  38 

314      3I4 


514 
125 
*  .60 


514 

125 

.75 


*1 
7 
♦90 
834 

*'Z 

*1812 
13ig 
234 
*.40 
6% 
*11 
♦48 
*34 
11% 
53 
*.45 
35 

8n2 

18 

*.50 

+80 

*3 

*15g 

11% 

6n2 

14 

7% 


H4 
714 
95 
834 

19% 

1314 
234 

.50 
658 

¥¥" 
1 

H5S 

5314 
.55 

35 

82 

18 
.99 

"  3I2 

134 

IW4 

6H2 

14 

7% 


*241- 
583^ 
*23 
3734 
312 
*18 
*.45 


2 

251 
5938 

¥734 

31 

181 


*9l4     10 


.75 
'2 

1134 

19% 
100 
630 

21 
.37 

65 

*834 


.95 
1 

12i8 

2014 
101 
630 

2II4 
.38 

6514 
9 


9ig      9l2 

3G12  37 

3934  3934 

3712  38 

3  3 


*1 
7 
*90 
81  - 
*2 
*1878 
13lg 
2% 
*.40 
6% 
11 
49 
*3| 

ll'S 

5212 
.45 
341.1 
82 
173 4 
.50 
81 
*3 

1% 
1H2 
61 
13% 
*7 


1% 
7 
95 
858 

"19% 

13-; 

2% 
.50 
65g 
11 
49 
1 
118) 
53I4 
.55 
3434 
82 
18 
.99 

8n2 

31 2 
13.1 

II. 

01 
14 

T1-. 


128 
51 
86 

* 

*iig 
* 

*75 

IO8I9 
*152 
9ig 
9SU 

*20 

*23 
*1'4    ... 

12414  125 
4612    47 
2714     2-7I4 
338/     341, 
987g    99 
*6         634 

*6312    65 
Last  Sale 
Last  Sale 

Last  Salt 
24l2    241- 


129 

51 

86 
195 

1>2 

50 

80 

110 

153 

9I4 

90 

22 

25 


290       Apr'08 
11'4       IU4 

Mc¥'08 
*50         55 
*137U     1381 


109 
16314 

152 
♦250 

126 
7012 
73 
ISO 
1012 

*45 
19 

1331.1 


109 
Mch'08 
July'07 
252 
127 
Apr'08 
Oct'07 
Sep'07 
Mch'08 

46 

Mch'08 

134 


187 


585, 
*23 


S     5934 


3% 
18 


3% 

18 


Last  Sale 
Last  Sale 
9l2      91 
Last  Sale 
75     .80 
«2       .55 
IU4     12 
197g     2012 
9812  101  " 
629      630 
21        211 
.38     .40 
65        65% 
*812      9 
Last  Sale 
Last  Soli 
Last  Sale 
7         7 
Last  Sale 


U 
25 

*26 
70 

*90 

128!3 

*79lg 
*155 
.V,:, 

104 
140 

1734 
82 
512 
1314 
12534 
123 
112% 
20 
84 
3 

*108 
15 
514 
210 
133 
5H4 
86 
*. 
11- 

*75 
1091- 
153" 
9 

99 
♦20 
*23 

*H4 
125 

47 


1871- 
Nov'07 
Nov'07 

28 
Feb '08 

129% 
801- 

158  " 
8714 
104 
Apr'08 


1734 
821 - 

1--4 
12ui] 
12 

1141- 
201 
8412 
Jau'08 
110 

Jan '08 

Mch'08 

210 

135 

52l4 

86 

195 

1'2 
50 
80 

llll- 

154 

9 

9914 

22 

25 


455 
28 

215 

227 
8 

129 
10 

¥66 

8 

"5 

65 

GO 


42 

2G4 


41 

613 

2 

8 

45 


122 

~¥6 

4,238 

12 

8 

1.020 

119 


50 
371 
074 
200 
2.280 
231 
11.577 
140 
130 

""§6 


686 
466 
,125 
542 
10 
20 


STOCKS 

BOSTON    .STOCK 

EXCHANGE 


2714 
34l4 
98% 
G34 
65 
19% 


1261- 
471- 
271 
34% 
99% 
634 
66 
Feb'08 


3478      Feb'08 

17g    Apr'OS 
*24l2      251 
59 
2312 
38 
*31- 


59>8 

23l2 
38 
334 


812 
*2 
19 
13% 

234 


512 
125 

.70 


512 
125  " 

.70 


934       97j 
*3612    37 

391 - 

38 
3         3 


*5 

126 

*  CO 


6 
130 

.75 


19% 
13l2 
234 
Last  Sole 
6I4  Gi4 
♦11  .. 
48%  4818 
Last  Sale 
11%  11% 
53       631 2 

12  1 

35 

82 

I  S': ; 


.45      Mch'OS 

>2         Aur'07 

9I4        914 

2%       Feb'08 

.80       .90 

*%       .55 

113g      lll2 


20% 
100 

*625 
22 
.36 
6514 
*S34 

40 


21 

100% 
030 
22 
.36 
6534 
9 
Oct'07 
Dec'07 
Apr'08 
7%        738 
Mch'OS 
8% 
2I4 


191- 

13% 

3 


8% 

2I4 

201- 

131- 

3 


35 
82 
18 


Last  Soli 


82 

3 

1% 

1134 

♦60% 

13% 

*7 


82 
3 

I 
11% 

62 
137S 
7% 


/..  •..,'  Salt 


9% 
36 
39% 
38 

*3 


978 
37 
39% 
38% 

314 


Last 

5 
125      L30 

*.i'H      .75 


50      Mch'08 

6%        61 

111-      111: 

47%      4778 

98      Mch'OS 
11%      11% 
53l4      54 
65       .65 


35 
*82 

18% 
2 

82 

*3 

*1% 
1134 
61% 
131- 

*7  " 
2134 
10 

391o 

38% 
3 
I  I   ■  1  J'ly'O 

*5  6 

*125        128 

*.60        .75 


35% 

85 
181 
Mch'08 
82 
3% 

1?8 
1134 
6H- 
14 

71- 
ivb'ns 
IOI4 
37 
391- 
391- 

3 


3 

1,232 

318 

1^0 

480 

10 

14 

100 

930 

1.368 

412 

12,872 

1,027 

21G 

218 


181 
22,735 
125 
140 
235 
364 


345 

2*379 

200 

3,984 

3,674 

531 

30 

443 

1.000 

2.722 

10 


1.057 

4",479 

160 

1.536 

2.146 

425 

"571 
120 
295 

2,360 

7,044 

220 

1,303 

190 

390 

"58 
210 

250 

1,655 

65 

605 

40 

l"355 
452 
538 

2,075 
465 

"250 
33 


.100 
-100 
.  50 
.  50 
.100 
.100 
.100 
.100 
.100 


Railroads 
Atch  Top  &  Santa  Fe.100 

13o    pref 100 

Boston  &  Albanv 100 

.i:So:;ton  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pref 100 

Boston  &  Providence.  100 
Boston  Suburban  F.l  Cos. 

Do   pref..    _. 

Boston  &  Wor  Elee  Cos 

Do   pref 

Chic  June  Ry  &  USY.  100 

Do    pref 100 

Con  &  Mont,  Class  4..  100 
Conn  &  Pass  Rlv  pref.  100 

Connecticut   River 100 

Fltchburir  pref 100 

Ga  Ry  &  Electric 100 

Do   pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do    pref 100 

Mexican  Central. 100 

>I  Y  N  H  &  Hartford .100 

Northern  N  JH 100 

Norwich  &  Wor  pref.  100 

Old    Colony 100 

Pere  Marquette 100 

Do    pref 100 

Rutland  pref 100 

Seattle  Electric 100 

Do    pref 100 

Union   Pacific 100 

Do   pref 100 

Vermont   &  Mass 100 

West  End  St 50 

Do   pref 50 

Wore  Nash  &  Roch-.lOO 

Miscellaneous 
Amer  Agricul  Chem 

Do    pref 

Anier  Pneu  Service 

Do   pref 

\mer  Suuar  Refin.. 

Do   pref 

Amer  Telep  &  Teleg- 
American  Woolen. . 

Do   pref 

Roston  Land 1 

Cumnerl  Telep  &  Tel. 100 
Dominion  Iron  &  Steel 

East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do    pref. -.100 

Mereenthaler  Lino 100 

Mexican   Telephone.-    10 

N  E  Cotton  Yarn 100 

Do   pref.. 100 

N  E  Telephone 100 

Pullman  Co 100 

fleece    Button- Hole..   10 

Swift  &Co 100 

Torrlnffton,  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M"g_   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

Vest  Telep  &  Teleg.,100 

Do   pref 100 

VVestinc  El  &  Mffr...   50 

Do   pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &Sm._   25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial..   25 

Arnold 2J 

Ash  Bed 25 

Atlantic    25 

Balaklala  temp  certfs.  .  . . 
Bingham  Con  Mln  &  S  50 

Bonanza  (Dev  Co) 10 

BostonConC&G  (rets)   l:l 

Butte  Coalition 15 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. 100 

Daly- West 20 

Dominion  Coal loo 

Do   pref 100 

Elm  River... 12 

Franklin 25 

Granby  Consolidated. loo 

Greene-Cananea 20 

Guanajuato  Consol 5 

Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

MassConsol 25 

Mayflower 25 

Mexico  Cons  M  &  S.  -    10 

Michigan -   2 

Mohawk 2 

Montana  Consol  C  &  C  10 
Nevada  Consolidated 

North    Butte 15 

Old   Colony 

Old  Dominion 

Osceola 25 

Parrot  (Silver  &  Copp)   10 
Phoenix  Consolidated  25 

Quincy 25 

Rhode    Island.. 25 

Santa  Fe  (Gold  &  Cop)   10 

Shannon 10 

Tamarack 25 

Trinity 25 

United    Copper 100 

Do   pref 100 

UnltedStatesCoal&Oll   25 
U  S  Smelt  Ref  &  Mln.   50 

Do    pref 50 

Utah  Consolidated...      5 

Victoria-. --.   25 

Washington 25 

Winona 25 

Wolverine 25 


Range  Since 
Jan.  1  1908 


Lowest 


67%  Feb  11 
8::%  Men  3 
181 1- Jan  2 
125  Feb  17 
200%  Feb  11 
130  Men  19 
Feb  13 
Jan  10 
Mch  4 
Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 


136 

284 

9 

45 

10 

50 

126 

102 


163%  Mch   5 


244     Jan  14 

117    Jan    2 

70%  Apr    3 


8%  Jan  2 
40  Jan  2 
17%  Feb  13 
128  Jan  6 
143  Apr  7 
200  Apr  6 
175     Jan  11 


25  Jan  15 
70  Feb  17 
88%  Jan  2 
110%  Mch  2 
7834  Apr  4 
150  Jan  13 
Jan  2 
Jan  2 
Mch30 


Highest 


77%  Apr  10 

87      Jan    16 

April 

Jan  20 

Jan  is 

Jan  28 

Jan  22 

Apr   : 

Mch27 

Mch  25 

Jan  25 

Jan  1( 

13 i%  Jan  22 

110     Jan  24 

165     Mch  4 


201 

140 

210 

140 

150 

290 

13 

51 

17 

601 


251     Apr    9 

127     Apr  10 

79     Jan  27 


12%  Jan 
50%  Jan 
19     Mch: 
1391- Jan  : 
145     Apr 
205     Feb : 
188     Apr 


Range  lor  Previous  Year 
(1907) 


Lowest 


67  %  Nov 

7934  Nov 

180      Dec 

11734  Nov 

2oo     j'ni- 


76 

96 

139 


13 

77 
4 


Jan    3 

Mch  17 

Feb  10 

9%  Feb  25 

99l4Jan    2 

106     Feb  18 

99     Jan 

16     Jan    2 

7734  Feb  19 

3     Jan 

96%  Jan  11 

1434  Jan    (j 

414  Mch  13 

201     Mch  17 

Jan    2 

Mch23 

Jan    2 

Jan    6 

Mch  2 

Mch  6 

Mch  23 

Jan    4 

Jan     2 

Apr  10 

88%  Jan    2 

20     Jan     3 

24     Jan  27 

1%  Mch  23 

114%  Jan     2 

38%  Jan 

24"8  Jan 

20     Jan 

87%  Jan 

4     Feb 

59     Jan 

19%  Feb  18 

3478  Feb  19 


29  Apr  2 
75  Feb  11 
95     Feb    8 

129%  Apr  10 
84     Jan  K- 

155  Feb  11 
8734  Mch 

105     Apr    7 

140      Mch30 


111 
49 
77 

193 

1 

40 

75 

105 

147 
9 


11- Feb  21 
241-  Mch31 
45  Feb  19 
2034Jan  13 
28     Feb  19 

3%  Apr  S 
14  Jan  2 
.40    Feb   14 


9%  Apr    4 

'-'.    Jan    2 

.75     Mch  14 

.35     Feb  19 

11%  Jan    3 

15%  Jan    2 

93     Feb  20 

2565     Mch   5 

21     Feb  10 

.25     Mch  6 

55i8  Feb  IS 

7    Jan    3 


183.i  Mch  14 

85  Jan  31 
6     Mch  27 

14  Mch27 
12738Mcb23 
123%  Mcb.25 
114%  Apr  10 

22     Jan    4 

88    Jan    4 

3     Jan    7 

110%  Feb    8 

15  Jan  26 
5%  Jan  25 

212     Jan  1H 

135     Apr  10 

57%  J  an   lo 

86  Apr  9 
200     Jan  18 

2  Jan  2i,, 
59%  Jan  14 
80     Jan  14 

119     Jan  20 

Jan  18 

Feb  21 

Feb    4 

Feb    6 

Jan  14 

2%  Jan  28 

127%  Mch:  4 

50%  Mch  27 

28%  Feb  26 

36i4  Mch24 

99%  Mch24 

8     Jan  31 

70    Jan  16 

2178  Jan  30 

34%  Feb  19 

3  Jan  18 
33%  Jan  20 
6234  Mch  28 
26%  Jan  20 
40%  Mch  27 

0  Jan  1. 
2034  Jan  21 
.45    Feb  19 


129 

Nov 

150 

Oct. 

285 

Oct 

8 

J'ly 

50 

AU'J 

16 

Nov 

55 

Nov 

128 

Dec 

9934  Oct 
170  Oct 
152  J'ly 
244  Dec- 
ile Nov 
69%  Dec 
73     Oct 


Highest 


107%  Jan 
101%  Jan 
240     Feb 


152 
231 
170 
165 
301 
15 
65 


Jan 

Jan 

May 

Jan 

Feb 

Feb 

Jan 


2834  Jan 


190 
7 

37 

14 
1271- 
145  * 
205 
175 
5 

26 

25 

82 


Aug' 
Dec 
Oct 
Nov 
Nov 
Dec 
Nov 
Oct 
J'ly 
Nov 
Nov 
Aug 


8334  Nov 
100%  Oct 

783j  Nov 
145i8  Nov 

H     Dec 


80 
160 
120 
188 
150 
280 
135 
114 

88 
198 

201 


Jan 

Jan 

Jan 

Feb 

Mch 

Jan 

Jan 

Mch 

Mch 

Jan 

Jan 


71%  Jan 
2584  Jan 
1901-  Jan 
1(50  ~  Jan 
226  Feb 
200%  Jan 
52     Jan 


94 
140 


Nov 
Aug 


10 

72% 


Oct 

_  Nov 

3%  Nov 

91-  Oct 

93     Dec 

105     Dec 

89%  Nov 

12%  Nov 

69     Oct 

3     Mch 

931-  Nov 

12%  Oct 

3%  Oct 

185     Nov 


159 
10 

100 
22 
25 


91 

43 

75 

185 


Oct 
Oct 
Nov 
Nov 


1U  Dec 


57 

45 

94 

103 

1821 

93 

170 

95 

110 

147 

26 

95 


Jan 
Jan 
Jan 
Jan 
>  Jan 
Jan 
Jan 
Jan 
Mch. 
Jan 

Jan 
Feb 


46 
80 
66 

137 
9 


J   1K- 

Oct 

Nov 
Nov 

No\ 


14     Jan  23 
4    Jan  15 
034  Jan  2 1 
.74%  Feb  2 
17     Jan  2 
23     Mch  24 
116     Jan  20 
700     Jan  15 
28'4  Jan  1 
.40     Jan  23 
6634  Mch  28 
9'gJan  18 


','  B  torepay'tofasa  ss'ts  called  ta  1U07.     *  Hid  and  asked  prices,     a  New  stock 


95' Wyandot 


.99     Mch   G 

7     Feb  19 

80     Jan     2 

6%Jnn     2 

2     Feb  26 

1734  Feb  17 

12%  Jan     2 

2%  Mch  6 

.25     Jan  10 

4%  Feb  19 

714  Feb  25 

45     Feb  19 

.55     Mch  6 

S-%  Jan     2 

4034  Feb  ]  9 

.50     Jan  15 

28     Jan     '-' 

77     Feb  19 

10%  Jan  11 

%  Mrhll 

77     Feb  19 

2  Mch26 
1%  Apr  3 
9%  Feb  19 

56     Mch  20 
12%  Feb  19 

4%  Mch 24 
21»4  Feb  13 

9  Mch31 
28  Mch  6 
37  Feb  K 
29%  Jan     3 

3  Mch  7 


41-.I.-U1  2 
115% Jan  2 
.60     Jan     3 


2     Jan  18 

10!-. I  an  27 

95     Mch27 

9%  Mch 2 7 

278  Jan  22 

20%  Jan  2; 

17%  Jan  14 

4%  Jan  18 

.50     J  a  it  22 

8    Jan  18 

1234  Jan  20 

58    Jan  18 

I";  Jan  2. 

1334  Mch  2 

57%Mch27 

.65    Anr  10 

40     ,'lan  2t 

92     Jan  14 

19%  Mch27 

l%Jan  26 

93%  Jan  li 

4%  Jan  20 

2%  Jan  2(. 

13%  Jan  20 

•77     Jan  20 

L83 1  Jan  14 

8%  Jan     fc 

26    Jan    3 

11     Mch  21. 

38     .\Ich27 

41 14  Mch  27 

41%  Mcb.28 

•r.;ii  Jan  14 


76%  Nov 

20     J'ne 

24%  Nov 

1     Oct 

1011- Oct 

36     Oct 

23%  Nov 

22     Oct 

79%  Nov 

4     Nov 

50      Nov 

20%  Nov 

76     Maj 

%  Nov 

20      Oct 

42%  Dec 

19     Nov 

26     Oct 

234  Oct 

784  Oct 

•35    Sep 

%  May 

6%  Oct 

1%  Nov 

4'8  Dec 

•35     Sep 

S%  Nov 

10     Oct 


1434  Jan 

33  Jan 
13714  Feb 
13134  Jan 
1341-  Jan 

36%  Jan 

102%  Jan 

4     Jan 

115     Jan 

25     Feb 

9%  Jan 

230     Jan 

162     Jan 

66%  Jan 

861-  Apr 

215     Mcll 

434  Jan 

75     J'ly 


90 
126 
182 

11 
113 

221 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


27%  J'ly 

67s  Jan 

120     Dec 

69     Jan 

29     Jan 

5038  Jan. 

10734  Jan 

9    Jan 


82 
781 
80 


Jan 
Jan 
Feb 


89 
535 

16 
.25 


Oct 
Oct 
Oct 
Oct 


"  ;i  Feb  7 
132  Jan  20 
LO6I4  Jan  29 


44%  Oct 
7%  Dec 

40     Oct 

85     Nov 

34  Nov 

6     Oct 

05  Oct 
5%  Oct 
2     Dec 

111-  Oct 
8  Oct 
23g  Nov 
.40  Nov 
534  Nov 
634  Oct 

37     Oct 

1  Nov 
584  Nov 

30     Oct 

%Sep 

18     Oct 

71     Oct 

8S4  Oct 

%  Dec 

70     Oct 

2  Oct 
11-  Nov 
7%  .Oct 

51     Oct 
Nov 
Dec 
Oct 
71-  Nov 

2434  Oct 

27%  Oct 

25%  Oct 

31-  Oct 

1     May 

r2i-  Nov 

93     Oct 

.10     Nov 


93s 
7 


61-  Feb 

7414  Jan 

121 

Jan 

53 

Jan 

75 

Feb 

15%  Jan 

281 

.  M  'I  V 

9, 

Jan 

U 

-,  Jan 

22 

'Feb 

121 

.  Apr 

37 

Jan 

.80 

Jan 

33%  Jan 

391, 

Jan 

198 

P>b 

1000 

Feb 

47 

Feb 

.52 

Jan 

105 

Jan 

201- 

Jan 

701- 

Mch 

m 

Jan 

41fl 

Jan 

291.1 

Mcll 

151 

Fee-. 

17»fl 

Apr 

5% 

Jan 

361? 

Jan 

30 

Feb 

9% 

Jan 

1% 

Jan 

15% 

Jan 

241- 

Jan 

961- 

Jan 

31- 

Mnv 

mu 

Jan 

120 

Jan 

21- 

Jan 

63 

Feb 

181 

Feb 

35 

Jan 

e3 

Jan 

148 

Feb 

f123, 

Jan 

71- 

Jan 

24% 

Jan 

170 

Jani 

42% 

Jan 

77% 

Mch 

91 

Mav 

1314  Jan 

70 

Jan 

49 

Jan 

79 

Jan 

11%  Feb 

31- 

Mch 

14 

Jan 

198 

Feb 

3&s 

Jon 

f  Ass't  paid,     h  Ex-rights,     a  Ex-dlv.  ami  rights.       o  Ex-stock  div 


Ape.  11  1908  j 


Boston  Bond  Record. 
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BOSTON  STOCK  EXCH'GK 

Wicek  Ending  April  10 


Am  Bell  Telephone  4s 1908 

Am  Telep  &  Tel  coll  tr  48.1929 
Am  Writ  Paper  1st  8 1 5s  g  1919 
Atch  &  Nebraska  1st  7a. .1908 
AtcnToixft  SFegeng4s..l995 

Atilustmeut  g  4s J'ly  1995 

stamped J'ly  1995 

Boston  Elect  Light  1st  0s.  1908 

Consol  5s 1924 

B03ton  <fc  ijowell  48 1910 

Boston  do  Maine  4  4* 1944 

Boston  Terminal  1st  34s. 1947 

Bar*  MoRiv  ex  Us 1918 

Non-exempt  6s 1918 

Sinking  fund  48 1910 

Butte  <fc  Boston  1st  6s 1917 

Cedar  Rap  &  Mo  11  1st  7s.  1910 

2d  7s 1909 

I  Cent  Vermt  1st  g4s..Mayl920 
0  B  &  Q  Iowa  Div  1st  58.1919 

lowaDi*  1st  4s 1919 

Debenture  5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B&  S  Wst4s 1921 

Illinois  Div  3  4s 1949 

Joint  bonds  See  tit  Northern 
Ohic  j  o  Ky  <fc  Stic  Yds  5s  .  191 6 
Coll  trust  refunding  g  431940 
Oh  Mil  <fc  St  P  Dub  D  6s..  1920 
Ch  M  <fc  St  P  Wis  V  div  0sl920 
ChiC<fc  NoMicnlsigu  58.1931 

Chic  <fc  W  Mich  gen  6s 1921 

Concord  <fe  Mont  cons  4a. .1920 
Conn  <fe  Pass  K  1st  g  4s.  ..1943 

Current  River  1st  5s 1927 

DetGrRap&W  1st  4s. ..194(5 
Dominion  Coal  1st  a  f  6s..  1940 

Fitohburg  6s 1908 

4s 1915 

4s 1927 

rremt  Elk<fc  Mo  V  1st  6s.. 1933 

Unstamped  1st  6s 1933 

QtNor  CB&Q  coll  tr  4s  1921 
Registered  4s i»2l 


si 
3* 

Price 

Frid  av 
April  10 

Week's 
Range  or 

Last  Saie 

!< 

Range 

Since 

January  1 

j.j 
j.j 
j.j 

M-S 
A-O 
Nov 
M-N 
Al-S 
M-S 
J- J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
M-N 
J -I) 
Q-F 
A-O 
A-O 
!W-N 
F-A 
WIN 
Wl-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 

4-0 
A-O 
MX 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 

Bid 
100 
79  «s 

Ask 
Sale" 

Low       High 
9978      100 
79  4       7934 
1i7834  Mar'OS 
104     Mar'C6 
II9678     1|97 

85  Jan '08 
853g  J'ne'07 

110  B'eb'04 

101  Sep '06 
114     Mar'06 
1124  Jan '03 
104      Oct  '07 

102  Sep  '05 
98  4  Apr '08 

100     J'ue'Ol 
1234Nov'0(5 

111  ]8  J'ly '05 

79  Mar'OS 
TI103   uci  '07 

98  Oct  'S7 

100  Apr'08 
9778  I'ue'07 

10278J'ne'06 
07  4  May'07 

86  Jan '08 

101  4        1013, 

86     Mar'O* 
122     Apr'06 
126     Feb'05 

99  9934 
91     Dec'07 

112  4  Jan '03 
104     Nov'06 

80  Mar'OS 
90      Feb'OS 
98     Apr '07 

l084Api'l)5 
100     May'07 
128  Hi     128  4 
140     Apr '05 
93  4        94  4 
9378        937s 

5 
114 

"  at 

Low    High 
984100 
784    814 

,,7834  H7834 

H96?8 
85 

85 

Salt 

88 
S8 

90  4    99 14 
85       85 

.... 

lO0l4 

102 

103 

.... 

97        9*<- 

117 

.... 



.    79 

.... 

76       80 

.... 

100     100 

14 

86       86 

1014 

84 

87 

99     1024 
S5       864 

8 

99a4 

96 
Sale 

95       96 
97     100 



80       80 





90       90 

2 

128     1284 

94  4 
93 'e 

Sale 
Sale 

23 
0 

92  4H973-. 
92       967e 

BOSTON  STOCK  EXCH'GE 
Webk  Ending  Apkil  10 


Illinois  Steel  deben  5s 1910 

Non-convert deben  5s...  1913 
la  Falls  <fe Sioux  Cist  7s..  1917 
Kan  C  Clin <fc  Spr  1st  5s...  1925 
Kan  C  Ft  S  &  Gulf  1st  7s.  .1908 
Kan  C  Ft  Scott  <fe  M  6s.  ...1928 

KanCMA  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5sl929 
Maine  Cent  cons  1st  7s.  ..1912 

Cons  1st  4s 1912 

Maro  Hough  <fcOnt  1st  6s.  1925 
Mexican  Central  cons  4s. .1911 

lstconsinc3s Jan  1939 

.(l  cons  mc  3s Jan  1939 

MichTeleplst  5s 1917 

M  iune  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  EngTeleph6a 1908 

5s ^1915 

6s «?1910 

N  e  w  England  cons  g  5s$..  1945 

Boston  Term  1st  4s 1939 

N  Y  N  H  &  H  con  deb  3  48195(5 

Old  Colony  gold  4a  , 1924 

Oreg  Ry  &  Nav  con  g  4s..  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Repnb  Valley  1st  s  f  6a...  1919 

Rutland  lat  con  gen  4  4s.  1941 

Rutland-Canadian  1st  4sl949 

Savannah  Elec  1st  cons  6s.l  952 

Seattle  Elec  lat  g  5s 1930 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s.  1947 

20-year  conv  4s 1927 

Uniten  Fruit  conv  gen  5s.  1911 
U  S  Steel  Corp  10-60  yr  5s.  1963 

West  End  Street  Ry  4s 1915 

Gold  44s 1914 

Gold  debenture  4s 1916 

Gold  48 1917 

Western  Teleph  &  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  1st,  7s..  1909 


j.j 
A-O 
A-O 
A-O 

J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 
J'ly 
J'ly 
j-j 
j.j 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J.J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J.J 
J-J 
J.J 


Price 
Friday 
April  10 


Bid         Ask 
95         97 
97  4    984 


1004 

115  4  Salt 


804    814 


95     JSaie 


87     Sale 


Week's 
Range  or 
Last  Kale 


Low 

98 

97 
122 '4 

96 
100  4 
1154 

90 

89 

99 

118=8 

101 4 

118 
82 
26  4 
I734 


High 

98 

97 
Nov'0(5 
Mar'OS 
Mar'OS 

110 
Apr'08 
!-~ep  '.07 
Mav'<l7 
Nov'06 
Sep  'do 
M»V04 

82 
Hot  '0(5 
Aug'05 


102  4  Ang'04 

95  95 

100      Feb'OS 
1004  Jan '07 


84;,4  Mar'OS 

101 4  Sep '06 

U0278Jan'O5 

H1213b  Mar'06 

102     Aug'(>7 

1074Nov'05 

102      Mai '02 

984May'06 

97  4  Dec'07 

97     Apr'07 

994  Nov'06 

1I9978  Feb'OS 

1J8438  Mar'08 

116     Jan 'OS 

II 9 a  \  Apr '08 

9t54  Feb'OS 

95     Nov'07 

1023gJan'06 

99  4  May'07 

84  87 

1194  4  Sep '05 

109«8  Aug'05 


.Vo 
1 
b 


IS 


16 


Jump* 

Since 

January  1 


Low    High 
974    H9 
95        97 

"96""  "96  " 
100     100  4 
1094116 
87  4    90 


74        84 


93         96  4 
100      100 


794    88 


^I997,.l]9y78 

T|84-'S1S478 
116     Hi 
U80     T195  4 
964    96  4 


79       874 


Notb — Buyer  pays  aocrued  interest  in  addition  to  the  purohase  price  for  all  Boston  Bonds.    "  No  price  Friday ;  latest  bid  and  asked.      U  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — Not  Per  Centum  Prices 


Saturday 
April  4 


851*    664 
64      54 


114    114 


•424   43 

*283a    284 
»         9 


•23     

*634      7l« 
84       84 
65  4    66 


67"ie 
•3G 

734 
1634 


57  7, 
37 

1678 


516ie5113ie 
41       41 

•39       40 
52  4    52  4 
774    774 


Monday 
April  6 


85»4    83-% 

*5     

11       11 
114    114 


42*4    4234 

28  4    2878 

94      94 


•224  23 

7  7 

84  84 

554  56 


58  583s 

•364  364 

734        734 

17  17 

617a  523s 


'40        40  >4 
62        62 
773»    784 


I'uesdav 
April"! 


854    854 
*5  6 


1178 


•424    43 
29        29 
94      94 


224 
74 


22  4 

74 


844    844 
6534    563s 


13a 
58 
36 

734 
'17 


13g 

584 
36 

73, 
174 


52iie    62  4 


404    40=8 
'52        52  "4 
78        78 


Wednesday 
April  8 


804    65  4 
*5      


12 


Thursday 
April  9 


85  4    853, 
*5      


■11  4     11' 


•42  4    43 
28>4    29 
94       94 


"22 4  23 

74  74 

84  4  84  4 

5534  56»8 


584    6&°8 
*36        37 

734        734 

17        17  4 
5li5l652H16 


405la  40  4 
5^38  523s 
77*8    77«8 


■424 
29 
9  4 


43 

293s 
94 


'224 

74 

864 

564 


23 
8 
66  4 
567b 


584 
•36 

734 

174 
52718 


59 
37 

71516 

17  4 
531  iel 


40  4 

52  4 
777« 


40  >4 

53 

793., 


Friday 
April  10 


•22  4 
•70 
"85 
♦5 
'10 
'114 


43 

294 

"9  4 

•4 
•22 

84 
•844 

667a 

138 

5834 
•36  4 

778 

174 
62i<46 
•4X5 
40716 

53 

7934 
•20 


30 

72  4 
86 

5  4 
12 
12 


43 
29  78 

9  4 

5 
23 

94 
86 
574- 

l3* 

59 

37 

8 

1734 

53  4 

41 

404 

6334 

80 

24 


Sales 
at    the 

Week 
Shares 


58 
1 
6 

85 


73 

1,849 
636 


100 

879 

532 

8,705 

700 

2,700 

6 

4,975 

6.143 

54,655 

8 

530 

1,523 

6,548 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 

Con.  Gas  El.  L.  &  Pow.100 
Do     pref 100 

Northern  Central 50 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric  50 

Philadelphia 

Ameirtcan  Railways....  50 

Cambria  Steel 60 

Electric  Co  ot  America  10 

Gen  Asphalt  tr  ctfs 100 

Do     preftrctis 100 

Lake  Superior  Corp 100 

Lemgh  C  &  Nav  tr  ctfs.  50 

Lehigh  Valley 50 

MarsdenCo 100 

Pennsylvania  RR 60 

Philadelp'a'Jo(Pittaii).  50 
Philadelphia  Electric t.  25 
Phila  Rapid  Transit*..   50 

Reading 50 

Do    1st  pref 50 

Do    2dpiet 50 

Union  Traction 50 

United  Gas  lmpt 50 

WelsbachCo 100 


Jiang e  Since 
Jan  1  1HUS 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  10 
Mar2n 
Jan  2 
Keo  12 
Feb  IS 
.Ian    g 


4234  Mar  9 
26 78  Feb  10 

8  4  Jan  25 

3  ^  Jan  y 
19  78Jan    b 

3=8  Feb  29 
78  4  .Tan  2 
6258  Feb 2'.' 

lsi6.)au2(l 
5^'i0  Jan  2 
34  4  Mar   3 

54  Feb  2  7 
1378  Jan  22 
46'-laFebl7 
39  Jan  3 
37 4  Jan  2 
47  78  Mar  5 
73 4  Jan    2 


Highest 


20  Jan  1 5 
70  Apr  1 
86  Jan  25 
5  4  Jan  29 
1134  Mar25 
ll78Mar28 


434  Jan  lc 
30  4Mar24 
9"i8Jau    6 

6  Jan2i 
25     Jan  18 

9  4  Apili 
8o-»4  Jan  17 
61     Jan  13 

13s  Apr  7 
59  3g  MarlO 
39  Jan  3o 
t8  Maris 
18^4  Marl.* 
57  4  Jan  '. 
42  Jan  2o 
•U5i6  Jan  li 
03J4  Apr  10 
8078  Mar26 


Range  tor  Jrreviout 
Year  (190?) 


Lowest       Highest 


33  4  Jan 
80  May 
784  Nov 
10  Nov 
24  Dec 
876Oct 


434  Dec 

22     Oct 

77gOct 

3  Oct 
1 334  Nov 

4  Dec 
69  Oct 
48  4  Oct 

68  Nov 
£52  Nov 
333.,  n<)V 
6:!la  Nov 
rZl2  Nov 
35=8  Oct 
36  4  Nov 
324  Oct 
4l78  No' 
6(54  Oct 
25     May 


35  Jan 
85  Jan 
97  Jan 
23  4  Jan 
48  Jan 
15     J'n© 


51  Jan 
474  Jan 
11*6  Jan 

8  Jan 
36  Jan 
16    Jan 

103     Jan 

78  78  Jan 

2  4  J  an 

TOUje  Jan 
48»4  Jan 

9  Apr 
{264  May 

69;S.  Jan 
45  »8  Jan 
47  Jan 
003b  Jan 
96  4  Jan 
30     Feb- 


PHlloADEiLPHIA 


Inactive  Stocks 

Allegheny  Val  pref 50 

American  Cement 60 

Amer  Pipe  Mfg 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 
Consol Trac of  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  6.50 
Elec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &WV 100 

Germantown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..60 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Sehuyl  H..50 
N  Haven  Iron  &  steel 

Northern  Central 50 

North  Pennsylvania.. 5( 

Pennsylvania  Salt 50 

Pennsylvania  Sieel.,100 

Preferred 100 

Phila  Co  (Pitta)  pref... 50 
Phil  German  eft  Norris.50 

Phila  Traction 60 

Railways  General 10 

Busqueh  Iron  &  Steel.. 6 
Tidewater  Steel 10 

Pr'ttrred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind 100 

United  N  J  RR  &  C.  100 
Unit  Tra«  Pitts  pref. .50 
Warwioklron<fc  Steel. 10 
West  Jersey  &  SeaSh.50 

Westmoreland  Coal 50 

Wilkes  Gas.t   Elec. .100 


Bid 


924 


65 


274 


20 


14 


37 


So 
44 


84 


7 

83" 


Ask 


324 


9234 


29 


125 
'264 


16 


38 

86" 


46 

74 
4534 


PHILADELPHIA 


Bonds 

Al  Val  E  ext  7s  1910  A-O 
Alt  .fcLVElec  4  4s'33.F-A 
AmRy8Conv5s  1911. J-D 
Atl  City  lat  5s  g  '19. M-N 
Balls  Ter  1st  5s  1926.  J-D 
Berg&EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Chocfc  Me  1st  6s  1949  J-J 
ChOk&Ggen  5s '19  J  -J 
Col  St  Ry  let  con  5s  1932 
ConTracofN  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  "25  A-O 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14. Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  g.  1924. Q-F 
Leh  V  C  1st  5a  g  '33..  J  J 
Leh  V  est  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NY  Ph &  No  1st  4s  '39  J-J 
Income  4s  1939... M-N 
NoOhioTraccon5s'19.J-J 
Penn  gen  6s r  1910.. Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39.A-0 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lst<ft  col  tr  5s'49  M-S 
Con<ft  col  tr  5s  1951M-N 
Phil  Klec  gold  trust  ctfs. 

Trust  certifs  4s 

P  &  E  gen  M  5  g  '20.  A-O 
Gen  M  4s  g  1920. .A&O 


Bid 


104 '4 

iox 


110 

104 
102  4 


102 
106  4 
89  »4 


97  4 


41 
101 4 

96 
100 
107  4 


105S 
1185e 


90 


103 


102  4 
93 


103  4 
95 

98 

67  7e 


Ask 


96 


101 


106  4 
103 


904 


414 


106  4 
120 

'93  4 


97  4 
95 


1034 


95 

10334 
934 

98  4 
68 


PHILADELPHIA 

Ph  &  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

ConM  6s  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W  <fc  B  col  tr  4a  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Roch  Ry<fe  L  con  5s  '54J -J 
U  Trac  Ind  gen  5s'19.  J-J 
Un  Rys  Tr  ctfs  4s'49J&J 
United  Rys  Inv  1st  coll  tr 

af  5a  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930. J-I) 
Wlks-B  G&E  conos'55J -J 

BALTIMORE 
Inactive  Stocks 

Ala  (Jons  Coal&  Iron.  100 

Pref  100 

Atlanta  &  Charlotte.. loo 
Atlan  Coast  Line  RR.100 
Atlan  CoastL  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Oorp"."..5o 

Preferred 50 

Georgia  Sou  &  Fla.'.Vioo 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  &  Pot  5s 
Atl  <fe  Ch  ext  4  4s  '10. "jj" 
Atlan  C  L  RR4sl962M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

BaltCPasslst6s'llM-N 
Bait  Fundg  58.1916  M-N 

Exchange  34s  1930  J-J 
Bait  &  P  1st  6s  m  I'll  A-O 
Bait  Trac  1st 5s.. '29  M-N 

No  Bait  Div  5s  1942  J-D 
CenflRycon5sl932  M-N 

Ext&  Imp  os. 1932  M-S 
ChaaCityRylst58'23JJ 


Bid 

Ask 

115  4 

109 

109  4 

102 

98 

100 

116 

97  4 

98 

69  4 

70 

704 

70=6 

106 

6*4 

69 

99  34 





71 

73 

160 

175 

80 

85 

19 

20 

70 

80 

45 

65 

34 

44 

963& 

97 

98  4 

84 

85 

86 

88 

62 

04 

70 

74 

101 

102 

108 

108  4 

98 

984 

102 

107 

109 

110  4 

111 

107 

107 

96 

BALTIMORE 


Chas  Ry  G  &  El  5a  '99  M-S 
Chart  C  &  A  ext  58. '09  J-J 

2d  7s 1910  A-O 

City  &  Sub  1st  5s.. '22  J-D 
City&  Sub(Was)lst6s'48 
Coal  &  I  Ry  1st  5s'20F-A 
Col<feGrnvlst68.1916J-J 
Conaol  Gas  6s...  1910  J-D 

5s 1939  J-D 

Ga&  Ala  1st  con  5s '45  J-J 
GaCar&Nlst5sg'29J-J 
Georgia P  1st  6s... '22  J-J 
GaSo&  Fla  1st  5s  1945  J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
KnoxvTrac  1st  5s  '28A-O 
LakeR  El  1st  gu5s'42M-S 
MaconRy&Ltlst5s'53J-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)lst5s'25FA 
MtVer  Cot  Duck  1st  5s. 
NptN<fcOPlst5s'38M.N 
General  5s.. ..1941  M-S 
Norfolk  St  lat  5s '44. .J-J 
North  Cent  44s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla<ft  West  5s',34  A-O 
Seaboard  A  L4s  1950  A-O 
Scab  &  Roan  5s  1926. J-J 
South  Bound  1st  5s.. A-O 
UElL<fcPlst4  4s'29M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income  4s  1949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  2d  ser  6s  '11. M-S 

3d  series  6s  191 6.. M-S 

4th  ser  3-4-5s  1921. M-S 

5th  series  68  1926. M-S 

Va  (State)  3s  new '32. J-J 

Fund  debt  2-3a  1991.  J  J 

West  N  C  con  6s  1914  J  J 

WesVaC&Plsteg'll  J-J 

Wil  &  Weld  5s. .1935.  J-J 


Bid 


Ask 


100 

107 

109 

97 

99 

91 

1034 

106 

102  4 

1034 

107  4 

108 

93 

94 

96  4 

97 

106 

108 

9934 

1004 

39 

40 

IS'- 

15 

1004 

• 

107 

90 

95 

105 

70 

70  4 

100 

105 

110  4 

110 

102  4 

90 

105 

48 

48  4 

98 

hio 

974 

85 

90 

85  4 

S534 

5 1 4 

514 

7634 

774 

101 

102 

101 

102 

89 

■  •• 

90 

101 

103 

102 

1024 

107 

108 

Ikes  Gas«fc   Elec. 100     Gen  M  4s  g  1920..A&O       99      ChaaCityRy  lst5s'23  JJ       96      .'".'.'.    Wil  &  Weld  5S..1935.J-J     107      108 

•  Bid  and  asked;  no  sales  oe  this  day.   T5  Ex-rights.    [|  $7.50  paid,    f  $124  paid,  t  $10  paid,    i  S3  5  paid,    a  Receipts,  b  $25  paid,     c  $30  paid.    d$424paid 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY    AND    YEARLY. 


Week  ending 
April  10  1908. 


Saturday    -. 
Monday    — 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total 


Slocks. 


Shares . 

220.599 
288.174 
280,575 
456.800 
551,994 
613.101 

2.391,303 


Par  valve. 

$19,551,600 
25.0S2.900 
22,355,850 
38,507,500 
48.746,900 
54,504,350 


$208,809,100 


Railroad, 

&c.. 

Bonds. 


$699,000 
1,286,500 
2,048,500 
2.294.500 
3,888,000 
3.987,500 

$14,204,000 


State 
Bonds. 

$76,500 
212,500 
570,500 
304,000 
1.569,000 
262,500 

$2,995,000 


u.  s 

Bonds. 


$5,500 


500 
$6,000 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  of.  shares. 

Par   value 

Bank  shares,  par 

Bonds. 
Government  bonds. . 

State    bonds- 

RR.  and  misc.  bonds- 


Total   bonds- 


Week  ending  April  10. 


1908. 


1907. 


2.391.3031        5.075,719 
$208,809,100  $455,271,125 


$1,890 

95,000 

1  J,  -04,000 


$17,205,000 


$2,500 


$1,424,400 
8,773,000 


$10,197,400 


Jan.  1  to  April  10. 


1908. 


46.1S1.062 

$3,949,157,175 

$38,000 

$277,820 
36.801,000 

196,433,100 


$233,511,920 


1907. 


82,068,484 

r  ,001,744,960 
$125,500 

$243,000 

17,822,400 

143,196,500 


$161,261,900 


DAILY   TRANSACTIONS    AT   THE    BOSTON   AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
April  10  1908. 


Saturday 

Monday 

Tuesda  y  — 
Wednesday- 
Thursday  _- 
Friday- 


Total . 


Boston. 


Philadelphia. 


Listed 
shares. 

7,769 
11,661 

12.100 
13,706 
18,516 
22.420 

86,172 


Unlisted 
shares. 


6.071 

3,087 
2,738 
5,042 
9,205 
9,595 


Bond 

sales. 


$47,000 
83,000 
44,000 
118,000 
128,000 
407,000 


35,7381    $827,000 


Listed 
shares. 


100,141 


Unlisted 

shares. 

2,553 

3,704 

4,336 

5.735 

9,274 

8.548 

34,150 

Bond 
sales. 


$15,900 
.".0,750 
25,800 
30,300 
89,900 

131,500 

$344,150 


Outside  Securities 


A  weekly  review  ot  Outside  Market  will  be  1oumt  on  a  preceding  page. 


.100 

-J-J 

.100 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  F  stk 

e  1st  mtge  4s  1950 
c  B'y  &  7th  Ave  stk 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk. .100 

e  1st  mtge  6s  1922. M-N 
eCen  Pk  N  &  F.  R  stk  100H 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave  os  See  Stock 
Dry  D  K  B  &  B— 

e  1st  gold  5s  1932..J-D 

e  Scrip  5s  1014 F-A 

Eighth  Avenue  stock.100 

e  Scrip  6s  1914 F-A 

e  4 2d  &  Gr  St  F'y  stk.  100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. M-S 
2d  income  6s  1915. J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock.100 

e  1st  mtge  5s  1909. M-N, 

Consol  5s  1948 F-A 

*  Sixth  Avenue  stock.100 
Sou  Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1019.. .A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRRSs  1946  A-O 
28th  &  29th  Sts  1st  5s  '96 
«  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 

Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1931 A-O 

BB4WK5S  1933..  A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J 
Bkn  Hgts  1st  5s  1941  A  O 
Bkln  Q  Co  &  Sub  See  Stk. 
Bklyn  Rap  Tran — See  Stk 
e  Coney  fsl  &  Bklyn..  100 

1st  cons  g  4s  1948. .J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'pt&LorSl  1st  6s.M&N 
Kings  C  El  4s— See  Stork 
Nassau   Ktee  ptef 100 

5s  1944... A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  'As 
Stelnway  1st  6s  1922. J-J 

Other  Cities 
Buffalo  Street  Kv — 

lstconsol  5s  1931. .F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry.ioo 

Preferred    100 

Colum  Ry  con  5s — ScePhl 

Crosst  wn  1  st  5s  '33  J-  D 
tConn  Ry  &  Ltgcom.100 

^Preferred  - .1  oo 

Grand  Rapids  Ry 100 

Preferred   100 

e  Loulsv  St  5s  1930..J&J 
Lynn  &  Bos  1st  5s  '24  .1-1) 

•  New  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  Mg4^s  '35  See  S 

North  Chic  Street  See  Ch 

Pub  Serv  Corp  of  N  J  .100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  z  notes  '09. M-N 

North  Jersey  St  Ry  100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J..  100 

1st  5s  1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 

1st  5s  1921 A-O 


Bid 

18 

73 

120 

90 

Exc 

I   94 

150 

100 

100 

100 

Exc 

90 

50 
225 
100 
225 

50 
594 

35 
ange 
Exc 
Exc 
121 
100 

90 

85 
120 
§90 
§90 
Exc 
§63 
§75 

75 
250 
§85 
§70 

§90 

§  90 

95 

178 

Exc 


95 
Exc 
Exc 

60 

70 

90 

Exc 

93~" 
Exc 


Ask 

25 

80 

132 

100 
list 
99 
250 
110 
130 
125 
list 

95 
60 

300 
105 
300 

75 

97 

50 
list 
list 
list 
148 
120 

95 

-0 
130 
100 
100 
list 

80 

83 

85 
325 

88 

80 

LOO 
95 

100 
184 

list 


§97 


§103 

100 

1031- 

1061  fi 

92 

921-> 

101 

105 

la  list 

§100 

104 

65 

68 

72 

77 

40 

50 

85 

§105 

1061 - 

100 

101 

111? 

12 

28 

2834 

tk  Ex 

list 

Icago 
80 

list 

85 

65 

(6 

§883.! 

891  ? 

25 

40 

§611? 

64 

641- 

651 2 

§1011- 

10212 

§104 

100 

235 

245 

S1O0 

.... 

100 
list 
list 

100 

80 

100 

list" 
io"o~ 

list 


103 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 

J  C  Hob  &  Paterson  — 

4s  g  1949 M-N 

So  J  Gas  E1&  Trac.100 

Gu  g  5s  1953. ..M-S 

No  Hud  CoRy6s'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s '31  .J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943.  J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1 934 . .  See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951. J-D 

e  West  Chicago  St. ..100 
eCon  g  5s  1936. ..M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 .M-N 

Other  Cities 
Amer  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907. M-S 
Buffalo  City  Gas  stock  100 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  30. J- J 
Consumers'  LH4  Pow — 

5s    1938 J-D 

Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas. 100 
Fort  Wayne  6s  1925.. J-J 
Gas  &  El  Bergen  Co.  .100 
e  Gr  Rap  G  1st  5s  15. F-A 

Hudson  Co  Gas loo 

Indiana  Nat  &  111  Gas— 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

lstg5s  1052 A-O 

Jackson  Gas  5s  g  37.  A-O 

Kansas  City  Gas 100 

e  Laclede  Gas loo 

e  Preferred loo 

Lafay'eGas  lst6s'24.M-N 
Log&WabV  1st  6s '25  J-D 
Madison  Gas  6s  1926  A-O 
Newark  Gas  6s  1944.-Q-J 
Newark  Consol  Gas..  100 

e  Con  g  5s  1948 J-[) 

No  Hudson  L  H  &  Pow — 

5s   1938 _A-0 

eo  &  Ind  C  Nat&Ill.lOO 

1st  0s  1926. J-D 

Pat  &  Pas  Gas&  Klec.100 

c  Con  g  5s  1949 M  S 

St  Joseph  Gas  5s  1 937  .J-  J 

Electric  Companies 

Chicago  Edison  Co  See  Ch 
c  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co  50 
NY&Q  El  L  &PowCo.lOO 

Preferred ..100 

United  Elec  of  N  J.,   loo 

l*t  tr  4s    1949,    .      j-d 


Hid 

Ask 

60 

61 

104 

108 

§92 

95 

§104 

106 

§   99 

103 

§95 

§105 

_. 

§100 

Icago 

list 

§   97 

100 

§    92 

98 

21 

23 

643.J 

6478 

Exc 

list 

Exc 

list 

27 

29 

72 

75 

78 

79 



30 

§90 

95 

Exc 

list 

126 

U6 

§89 

92 

§93 

97 

§85 

90 

32 

85 

95 



75 

70 

100 

§91 

96 

951- 

87 

89 

'8 

1 

85 

95 

105 

51- 

6 

Exc 

list 

§80 

86 

§  97 

105 

275 

110 

112 

311- 

35 

4°. 

50 

§95 

98 

92 

98 

10 

17 

40 

50 

§85 

95 

§80 

89 

50 

74 

50 

100 

23 

30 

25 

30 

§991- 

106 

123 

125 

83 

85 

100 

10112 

§  93 



18 

25 

65 

75 

§95 

OS 

§75 

85 

cago 

list 

L02 

105 

*  85 

15 

25 

40 

50 

50 

00    | 

§60 

67    ' 

Telegr  &  Telephone 

eAmer  Teleg  &  Cable. 100 
^Central  &  So  Amer. .100 
Oomm'l  Un  Tel   (NY) 
Kmp  &  Bay  State  Tel  100 

Franklin .   100 

eGold  &  Stock  Tel  eg  .100 
Hudson  River  Teleph  100 
eN  Y  &  N  J  Teleph... 100 
e Northwestern  Teleg..50 

Pacific  &  Atlantic 25 

Southern  &   Atlantic.  .25 

Ferry  Companies 

Brooklyn  Ferrv  stock  100 

B  &  NY  1st  0s  1911J  J 
N  Y  &  E  R  Ferry  stk.  100 

1st   5s   1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.  100 

1st  mtge  5s  1919. .J-D 
eUnion  Ferry  stock.   100 

elst  5s  1920..: M-N 

Short-Term  Notes 

Am  Clgser  A  4s  '11.. M-S 

Ser  B  4sMch  15  12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  0s  J'e  28  'OS 

6s,  July  1  1910 J-J 

Chic  &  W  Ind  5s  '10.F&A 
Cln  Ham&D4Hs  '08  M-S 
C  CC  &  St  L5s,  June  '11 

Erie  6s,  Apr  8  1911 

Interb  R  T  g  4s  1908  M-N 

5s  Mch  1911 M-S 

Kan  C  So  g  5s  Apr  '12.  J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g  1910 M-S 

Lake  Sh  &  M  So  os'10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  Lg  5s  '11. F-A 
Missouri  Pacific — 

0s  FeblO'l  0  convop  F-A 
NatofMex  5sextto'09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4Hs  '09. J-D 
St  L  *SFc4^8  '08. J-D 
South'n  coll  tr  5s  '09.  A-O 
South  Rv  g  5s  1910.. F-A 
U  S  Rubber  g  5s  '09. M-S 
Wabash  5s.  Mav  10  1909 
Westlngh  El&M  6s  1910 
VVheel'l  &  L  E  5s  '08-F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undeposlted  stock.. 
Prior  lien  g4  ^s'30M  &S 
Con  mtg  g  5s  1930. J&J 
Income  5s.  July  1930.. 

Chic  Subway 100 

Ft  W  &  Den  Cy  std-.lOO 

Gt   North'n   Ore-See  Stk 

N  Y  N  H  &  Hartford — 
Condet)6s'48 — See   Stck 
Conv  deb  3  ^s  '56  J&J 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

e  Railroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 

Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref-See  Bait 

Seaboard  Air  Line — 
Coll  5sext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek   Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

S  f  5s  '36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

eAmerlcau  Can-See  Stock 
American  Chicle  Co. .100 

Preferred    ..100 

Am  Graphophone  com  100 

Preferred     100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n.-lOO 
Am  Soda  Fount  com.  100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref..5 
Am  Tobac  (new)  com. 100 
Amer  Typefders  com  .100 

Preferred    ..100 

Amer  Writing  Paper. 100 

Preferred    100 

1st  s  f  g  5s  19  op'09.J-J 
Barney   &  Smith  Car. 100 

Preferred.. 100 

eBethl'm  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred    ..50 

Bond  &  Mtge  Guar...  100 
Borden's  Cond  Milk. .100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co 100 

Cent  Fireworks  com.. 100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1919  op  '01  M-N 

Century  Realty 100 

Chesebrougn  Mfg  Co.ioo 

City  Investing  Co 100 

eClaflln  (H  B) ,  com. .100 

elst  preferred 100 

e 2d  preferred 100 

Col  &  Hock  Coal&I  pf  loo 

1st  g  5s  1917 l-J 

Col  tr  6s  Oct  1950. .J- J 
Consol  Car  Heating..  100 


Hid 
52 
95 

100 
50 
40 
90 
35 

100 
95 
50 
80 


§85 

45 

87 

§96 
§86 

§50 

5 
62 


§8S 

§85 

§9Slg 

§901- 
M0' ilg 

§991- 

§991- 
50 

}988j 
§_..- 

§9834 

§951- 

§90 

§90 

§83 

§9'J34 

§991 

§09">s 

§90 

§96 

§98 

§99SS 

§9934 

§87 

§90 

§80 

§08 

§97 

§85 

§87 

§80 


80 

45 

5 

181; 

90 
Exc 

Exc 

§S5 
100 
*30 
1  65 


20 
Exc 

§  84 


63 


§60 
130 
100 
Exc 
17s 
86 

49  " 

100 
98 

98 
l) 


§   85 

145 

*3l2 

290 

32 

90 

1^4 
17 
78 

ioo~ " 

12 
34 

100 

90 
290 
125 
103 

*U4 
*20 
1 


118 

7 

50 

1>2 
7 
53 

3~S~o" 
60 

95 
90 
90 

"88" 

~25~  " 


Ask 
65 
110 

*60" 

50 
100 

40 
105 
105 

70 

90 


60 
60 
GO 
100 
92 
30 
60 
15 


91 

S8 
9812 

97i- 
1001- 
100 
100 

60 

99'4 

"99V) 

97 

9034 

96 

87 
100 

9938 

997s 

94 

98 
9915 

997s 
100 
'JO 
91 
86 
69 
9714 
91 
93 
87 


90 

60 

191- 
100  " 
list 

list 

88 

125 

3:'. 
70 

841; 

40 

list 
851- 


65 
110 

63 

145 
110 
list 
185 
89 

Ys" 

110 
100 
102 

"20" 

2 

90 
155 

41, 
305 

35 

96 
2 

21 

701- 

50 
120 

131; 

38 
110 
100 
310 
140 
107 
414 

201- 
3 

70 
S120 
123 

15 

00 
2 
9 

60 
180 
110 

621- 


93 

ion- 

2/1- 


Industrial    and    Mi  sec 
Cons  Ry  Lgt&Refrtg.lOO 
Consol  Rubber  Tire. .100 

Preferred    100 

Debenture  4s  1951A&0 
Cons  Steamship  Lines  100 

Coll  tr  4s  1957... J &.1 
Corn  Prod  Ref  See  Stock 
eCruclblc   Steel 100 

ePreferred 100 

Cumberland  Ely  Copper. 5 
fDlamond  Match  Co. 100 

Dominion  Copper .10 

Douglas   Copper 5 

Econ'y  Lt  &  P  (Jollet,  111) 

1st  M  s  f  g5s  1956. J-D 
Electric    Boat 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    100 

Empire  Steel 100 

Preferred    100 

cFederal  Sugar  of  N  Y  100 

(Preferred 100 

eGeneral  Chemical 100 

ePreferred 100 

G   Idffi  id  C   nsol  Mines.lO 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenheim  Explor'n  100 
eHackensack  Water  Co 

Ref  g  4s  '52  op   12. .J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co.-l'iO 

Preferred ...100 

1st  g  5s  June  1  22. j-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hohoken  Land  &  ImplOO 

e5s  1910 M-N 

Houston    Oil 100 

Preferred   100 

Hudson  Realty 100 

elngersoll-Rand  com. 100 

ePreferred    100 

Internat'l  Bank'g  Co.  100 
Int'nl  Mer  Mar   See  Stk 
Internat'l    Nickel 100 

Preferred 100 

International    Salt 100 

1st  g5s.  1951 A-O 

Internat'l  Silver 100 

Preferred 100 

1st  6s  1948 J-D 

Lackawanna  Steel 100 

Lanston     Monotype 20 

Lawyers'  Mtge  Co 100 

eLeh  &  Wllkes-B  Coal  50 
Lord  &  Taylor 100 

Preferred   100 

eLorlllard   (P)  .  pref._100 
Mackay  Companies — See 
Madison  Sq  Garden -.100 

2d  6s  1919 -M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal. .50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utah  Mln  &  Sm._10 

t'New  Central  Coal 20 

N  J  Ter  Dock  &  Imp. loo 
N  Y  Biscuit  6s  1911.M-S 
N  Y  Mtge  &  Security. 100 
eNew  York  Dock 100 

ePreferred ..100 

N  Y  Transportation. ..20 
Nlles-Bem-Pond  com. 100 

Niplsslng   Mines 5 

eOntarlo  Silver 100 

Otis  Elevator  com 100 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope   Manufacturing.  100 

1st  preferred 100 

2d    preferred 100 

Pratt  &  Whitn  pref_.100 
Realty  Assoc  (Bklyn)  100 
Royal  Bak  Powd  com  100 

Preferred loo 

Safety  Car  Heat  &  Lt.loo 

Seneca  Mining 25 

Singer  Mfg  Co ..100 

Standard    Cordage 100' 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  comlOO 

Preferred    100 

Standard  Milling  Co. .100 

Preferred    100 

1st   5s    1930 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914. ..J-J 
eTexas&  Pacific  Coal.100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,   new 100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferred 100 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Preferred    50 

eUnlted  Cigar  Mfg.pf.100 
United   Copper 100 

Preferred    100 

U  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem.100 
cUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    loo 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Western  Ice 100 

Westlngh  Air  Brake 50 

West  El  &  Mfg  Os-See  St 
White   Knob  Mlu 10 

Pieferred    10 

Worthing  Pump  pref.lOU 


Bid 

Ask 

H2 

21 1 

. 

5 

15 

18 

22 

1-16 

1(1 

101- 

11 

Exc 

list 

5 

51), 

363, 

8ig 

8^8 

124 

120 

116,B 

2!,« 

414 

5 

§.... 

100 

15 

25 

3 

5 

5 

10 

45 

52 



63 

891- 

92 

50 

65 

82 

90 

5&S 

534 

*58 

3| 

*85„ 

834 

*38 

■\s 

*5-16 

"8 

155 

170 

82 

85 

27 

35 

7 

10 

16 

18 

45 

50 

99 

103 

35 

45 

§95 

99 

61- 

8 

30 

40 

100 

110 

40 

80 

-  - 

115 

Exc 

list 

80 

90 

70 

75 

10U 

12 

45 

50 

5 

50 

103 

34 

834 

17712 

75 

"o'o"" 

116 

Stk  E 

10 

70 

2 

*258 

*  1, 

*  410 

*  24 
79 
85 

145 
+ILI4 

*3'8 

25 


100 
125 

26 

71 

*2 

90 

-01- 
3  " 

32 

80 

'  18 

'  38 

Exc 

h 

15 

~hi~ 
112 

130 
93 
111 

300" " 
1- 
:  25 
3 
32 
100 
4 
26 
69 
535 
Exc 

'  75  " 

100 

*8 

45" 
30 
45 
94 

90 
*46 
*47 

84 
634 

24 
200 

25 

88 


10 

57 
1D5 

38 

0'4 
1S5 

13o" " 
100 
135 
xilst 

20 
86 

fi 

27J 

3.1 
478 
25 
82 
95 
155 
lU- 
4  j 
50 


§1081; 

110 

50 

Exc 


140 
3 
*941- 
Exc" 
1* 
H4 
95 


3 
100 
66„ 
31- 

"vo" " 

1M- 
3812 

list 

'2 

30 
1 

100 
116     ■ 
140 

96 
116 

45 

310 

1 

26 
4 

40 

110 

7 

29 

71 
539 
list    i 

98 

85    : 
125 
8U 

12 

65 

40    1 

48    ! 

98    , 

94 

50  I 

51  I 
90 

71* 
31 
215 


1091- 

112 

60 

list 
35 

90 

160     ' 

10 

list* 

U 

lis 

100 
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Invest m^ut  and  JEatlroad  intelligence* 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 

'can  be  obtained.     The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 

columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.     We  add  a  supplementary 

statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 

period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

NO  &  N  East..r 

Ala  &  Vlcks r 

Vicks  Sh  &  P...T 
Ala  Term  &  North., 
k  AtcnTop  &S  Fc.r 
Atlantic  Birm  &  Atl 
Atlantic  Coast  Lint 
Baltimore  &  Ohlo. 
Bangor  &  Aroostook 
Bellefonte  Central.. 

Boston  &  Maine r 

Bridgeton  &  Saco  h 
Buff  Roch  &  Pitts. r 
Buffalo  &  Susq  Ry. 
Canadian  Norlhern. 
Canadlan  Pacific — 
Central  of  Georgia. . 
Central  of  N  Jersey. 
Chattanooga  South. 
Chesapeake  &  Ohio. 
Chesterfield  &  Lane 
Chic  &  Alton  Ry.-r 
Chic  Burl  &Ouin__r 
Chic  Great  West-.r 
Chlclnd  &  Lo"is__. 
Chic  Ind  &  Southern 
ChlcMllw  &  St  Paul 
Chic  &  North  West. 
Chic  St  Paul  M&Or. 
Chlc  Term  Tran  RR 
Cin  Ham  &  Davtor 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland. r 
ft  Col  &  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range 

Cornwall 

Cuba  Railroad 

I  Delaware  &  Hud.. 
Del  Lack  &  West-.r 
Denver  &  P.lo  Gr..r 

Detroit  &  Mack 

Det  Tol  &  Iront  Sys 
Dul  &  Iron  Ranger 
Dul  So  Shore  &  Atl.r 

Erie 

Evansvllle  &  Ter  H 

Falrchlld  &  N  E... 

Fonda  .Johns  &Glov 

Georgia  Railroad  __ 

Georgia  South  &  Fla 

Grand  Trunk  Syst.. 

Gr  Trunk  West.. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern   Sys 

Gulf  &  Ship  Island . 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanlc(Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh    Valley r 

Lexington  &East._ 

Long  Island 

Louisiana  &  Arkan. 
Loulsv  &  Nashv__r 
Macon  &  liirmlng'm 

Maine  Central r 

Manlstlque 

Maryland  &  Penn._ 
a  Mexican  Centra!.. 
a  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central- . 

Midland  Valley 

Mineral  Range 

Minneap  &  St.  L r 

Minn  St  P  &  S  S  M. 

Mo  Kansas  &  Texas 

Mo  Pac  &  Iron  Mt.o 

Central  Branch  _o 

Total  system o 

b  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mexico 
Hidalgo  &  N  E__ 
Nevada-Cal-Oregon. 
Nevada  Central 


Latest  Gross  Earnings. 


Week  or 
Month. 


— See  Sout 

2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
January  .. 
February  . 
February.. 
February.. 
February  . 
February  . 
February.. 
February.. 
February.. 
1st  wk  Apr 
December 
4th  wk  Mch 
4th  wk  Mch 
4th  wk  Mch 
February  . 
2d  wk  Mch 
February.. 
February- . 
February.. 
February.  _ 
1th  wk  Mch 

4  th  Wk  I  C 
— See  New 
February. . 
February. . 
February. _ 
1st  wk  Apr 
February.. 
— See  Sout 
— See  New 
— See  New 
February. _ 
4th  wk  Mch 
February.. 
February.. 
February.  . 
February.  . 
February.. 
February. . 
4  th  wk  Mch 
Ithwk  Mch 
4  th  wk  Mch 
February  . 
4  th  wk  Mch 
January  ._ 
— See  Rock 
February. 
Febiuary  . 
February. . 
—See  Sout 
4th  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
February  . 
4  th  wk  Mch 
February- . 

March 

4th  wk  Mch 
1th  wk  Mch 
1th  wk  Mch 
February. . 
February  . 
— See  New 
— See  New 
February  . 
Febiuary.. 
February.. 
February.. 
4th  wk  Mch 
February  . 
February.. 

March 

February. _ 
February. _ 
4th  wk  Mch 
3d  wk-  Mch 
3d  wk  Mch 
— See  New 

March 

4th  wk  Mch 
4th  wk  Mch 
4th  wk  Mch 
February.. 
4th  wk  Mch 
4th  wk  Mch 
4th  wk  Mch 
Wk  Mch  28 
February. . 
4th  wk  Mch 
4  th  wk  Mch 
4th  wk  Mch 
Februarv.. 


Current 
Year. 


hern  Rail 

47,000 

28,000 

24,000 

4,201 

6,752,552 

129,092 

2,231,525 

4,682.348 

228,214 

4,009 

2.491,615 

2,869 

111,302 

187,621 

216,500 

1,804,000 

286,400 

1,745,34,". 

1,448 

1,575,574 

5,917 

882,593 

5,205,865 

207,270 

134.475 

York  Ccn 

3,937,088 

4,078,222 

894,542 

31,499 

509.173 

hern  Rail 

York  Cen 

York  Cen 

128,894 

291,328 

24,929 

54,016 

3,609 

222,086 

1,342,417 

2,288,920 

414,700 

32,587 

86.110 

89,215 

69,714 

3,561,328 

Island  S 

1 ,309 

44,916 

220.675 

hern  Rail 

1,051  .744 

119,278 

25,846 

21,592 

2,840,038 

46,475 

348, '.i  12 

4,407,550 

169,000 

207,062 

86,735 

120,505 

657,489 

York  Cen 

York  Cen 

2,116.331 

30,589 

Inc.13. 

75,705 

1,120,440 

11,507 

578,034 

3,292 

21,513 

2,970,693 

188,444 

142,500 

23,507 

York  Cen 

82,562 

20,485 

92,597 

323,260 

1,668,914 

1,302,000 

45,000 

1,347,000 

26,605 

831,414 

371,088 

25,586 

8.444 

4,323 


Previous 
Year. 


way. 

54.000 

28,000 

31,000 

4,842 

7,426,660 

116,306 

2,308,539 

5,939.293 

243,458 

4,393 


3,008 

166,335 

145,251 

149,100 

2,099,000 

327,900 

1,887,745 

3,493 

1,931,139 

5,196 

981.819 


265,924 
164,084 
tral. 

4,331.720 

4,834,236 

974,563 

32.348 


way. 
tral. 
tral. 
185,565 
305,816 
28,384 
60,002 
16,886 
188,043 
1,269,793 


553,100 

40,279 

104.199 

94~224 

4,126,002 

ystem . 

1,715 

47,939 

250,686 

way. 

1,291,136 

121,346 

37,662 

28,505 

2,656,873 

64,802 

498,504 

5,076,630 

249,000 

205,74!) 

824.19 

188,796 

722,927 

tral. 

tral. 

42",  2  50 
683 

92,735 
1,393,601 

16,050 


4.151 

23,432 

2,548,389 

208,833 

153,200 

29,661 

tral. 

68,085 

24,788 

106,080 

329,043 

1.975,822 

1,471,000 

52,000 

1,523,000 

34,741 

992,703 

437,168 

28,104 

2,524 

5.388 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


2,162 

1,211 

1.103 

27 

62,802 
1,224 

17,441 

52,744 

1,941 

42 

27,270 

36 

6,911 

1,170 

6,997 

54,887 
9,312 

18,325 
80 

18,436 

43 

8,392 

54,495 
6,227 
3,938 


178 
252 
717 
633 
855 
105 
190 
611 
058 
769 
576 
935 
848 
158 
()()[, 
100 
667 
255 
455 
434 
667 
590 
044 
246 
626 


39,411,975 

44,608,789 

9,055,675 

1,305,028 

5,694,093 


1,584 

11,227 

205 

556 

97 

1 ,275 

U3643 

22,945 

15,865 

897 

3,103 

5,290 

2,335 

31,187 

12. 

533, 

2,060, 

32,223, 
4,483, 
1 ,323 , 
1,498, 

10,847, 
1,669, 
4.306, 

42,147, 
5,389 
5,830, 
2,346, 
1.449, 
6,344, 


24,241 

358 

Inc. 

763 

34,648 

102 

5,924 

43 

258 

24,378 

6,304 

5,834 

943 

849 

602 

3,010 

9,171 

16,761 

33,976 

1,203 

35,179 

1,144 

7,486 

11,968 

747 

257 

52 


328 
875 
533 
150 
,760 
211 
543 
534 
552 
398 
384 
062 
887 
961 

497 

770 
173 

534 
331 
397 
587 
912 
830 
460 
750 
992 
567 
756 
306 
939 


955 

737 
225 
884 
020 
766 
783 
495 
617 
404 
224 
800 
984 

756 
386 
243 
201 
762 
188 
000 
188 
932 
794 
152 
872 
550 
928 


143,670 
084,597 
,103,031 

27,195 
959,258 
016,678 
,340,585 
,076  050 
,052,892 

38,610 

3~f,78l 
,328,225 
896,300 
,089,500 
,036.206 
,416,831 
,373,636 
113,109 
,514,827 

32,630 
,679,559 

,844~,778 
,442,064 


40,710,584 

46,014,710 

9,547,091 

1,285,325 


1, 
(11 

15, 


673,250 
052,348 
210,690 
526.566 
143,586 
166,445 
851,688 

435~553 
956,630 
209,077 

3~5l",906 
151,205 


12,079 

520,110 

2,063,983 


,203,074 
,334,528 
,333,115 
.445,930 
,778,643 
,834,928 
,524,776 
,124,348 
,844,958 
,.■•,33,005 
,394,295 
.538,395 
,843,802 


360,106 
537 

768,617 
35,836,601 
120,513 


58,596 

234,730 

19,628,866 

6,1166.767 

5,433,400 

929,437 


559,016 
576,864 
877,902 
170,601 
,605,686 
050,254 
242,000 
292,254 
,127,636 
,731,970 
,401,(153 
746,403 
196,795 
50.132 


ROADS. 


N  Y  C  &  Hud  Rlver 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North- 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 

Total  all  lines 

N  Y  Chic  &  St  Louis 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hart-.r 
N  Y  Susq  &  West.. 
Norfolk  &  Western . 
Northern  Central  .. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  C0..1 
d  Penn — East  P  &  E 

d  West  of  P  &  E 
Peoila  &  Eastern. 

Pere  Marquette r 

Phila  Bait  &  Wash 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  Erie 
Ralelgh&  Southport 
Reading  Company- 
Coal  &  Iron  Co  .. 

Total  both  cos 

Rich  Fred  &  Potom. 

Rio  Grande  June 

Rio  Grande  South. . 

Rock  Island  System 

e  St  L  &  San  Fran 

/  Evansv  &  Ter  H 

Total  of  all  lines. 

Rutland 

St  Joseph  &  Gr  Isl. 

St  Louis  &  San  Fran 

St  Louis  Southw.-r 

Seaboard  Air  Line.  _ 

Southern  Indiana. . 

c  Southern  Pac  Co.  . 

Southern  Railway .i 

Mobile  &  Ohio.-r 

Cln  N04TP..I 

Ala  Great  Sou__i 

Georgia  Sou  &  Fla 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cen! 
Toledo  Peo  &  West. 
Toledo  St  L  &  West. 
Tombigbee  Valley  . . 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 

Vandalla r 

Virginia  &  So  West. 

Wabash 

Western  Maryland. 
W  Jer  &  Seashore. . 
Wheel  &  Lake  Erie 
Wisconsin  Central _r 
Wrightsv  &  Tenn. 
Yazoo  &  Miss  Valt. 


Latest  Gross  Earnings. 


Week  or 
Month. 


February 

February.. 

February.. 

February.. 

February. . 

February-- 

February.. 

February.. 

February.. 

February.. 

February.. 

February  . 

— See  New 

February- _ 

February. . 

January  .- 

February.. 

February.. 

February.. 

January  .. 

February. . 

February.  . 

February.. 

See  New 
February.  . 
February.. 
February  . 
— See  New 
February  . 
February.  . 
February.. 
February. . 
January  -. 
January  .. 
2d  wk  Mch 
February.  . 
February.  _ 
February.. 
February.  _ 

See  New 
February.  _ 

See  Rock 
4th  wk  Mch 
January  ._ 

March 

Februarv. . 
4th  wk  Mch 
1th  wk  Mch 
4th  wk  Mel 
4th  wk  Mch 
4th  wk  Mch 
3d  wk  Mch 
1th  wk  Mch 
February. - 
February. _ 
ith  wk  Mch 
4th  wk  Mch 
February.. 

March 

February.. 
February.. 
Februarv.. 
4th  wk  Mch 
1st  wk  Men 
February.. 
2d  wk  Mch 
February.  . 
February  . 
March 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware  &  Hudson 

Manistique 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern- 
Lake  Erie  &  Western 

Chicago  Indiana  &  Southern . 

Michigan  Central 

Cleve  Cin  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 
Total  all  lines   ..        .      . 

Northern  Central 

d  Penn — East  of  Pitts  &  Erie   .. 
d  West  of  Pittsburgh  &  Erie.. 
Phila  Baltimore  &  Washington 

Pitts  Cln  Chic  &  St  Louis 

R:o  Grande  Junction.- 

Texas  &  Pacific 

West  Jersey  &  Seas hore 


Current 
Year. 


6,045,538 

2,934,981 

317.593 

239,575 

1,786,391 

1,773,771 

212,153 

49,302 

646,847 

167,032 

806,771 

14979  954 

York  Cen 

515,485 

3,359,707 

276.964 

1,818,320 

785,479 

3,942,718 

479,140 

2,475,478 

9,814,960 

Dec.  1,2 

York  Cen 

852.795 

1,107,116 

1,937,310 

York  Cen 

9,168 

2,626,041 

2,659,581 

5,285,622 

136,068 

51,250 

9,432 

4,266,011 

3,487,061 

157,474 

7,910,546 

York  Cen 

106,630 

Islan-1  S 

226,097 

1,215.680 

183,778 

8,474,744 

1,286,530 

321  ,610 

205,725 

81,622 

52,092 

16,783 

307,249 

6,174 

281,754 

35,113 

87,916 

4,090 

59,906 

4,640,115 

648,811' 

66,087 

654,058 

95,626 

277, 34J 

90,978 

495,232 

25,684 

844,818 


Prcilous 
Year. 


6,562,113 

3,263,827 
373,168 
217,072 

2,088,988 

1,821,250 

225,342 

71,884 

1,022,316 
177,043 
808,315 

16631 318 

tral. 

518,958 

278~,u94 
2,438,706 

903,579 
3,577,006 

569,764 


11452860 
.16,400 
tral. 


1,166,716 
2,385.912 
tral. 

7,496 

3,113,191 

3,519,340 

6,632,531 

168,088 

64,081 

8,763 

628,137 

060,911 

169,848 

8,858,897 

tral. 

144,538 
ystem . 

257,754 

1,457,257 

129,504 

10132568 

1,552,430 

413,280 

212,959 

111,371 

66,021 

21,382 

471,958 

7,366 

349,721 

33,586 

100,210 

5,328 

80,261 

,053,898 

83,71 6 
716,001 
108,000 
272  244 

85^592 

22,775 

866,885 


July  1  to  Latest  Date, 


Current 
t  ear. 


64,120,194 

29,231,350 

3,301,227 

1,993,190 

18,455,655 

17,603,600 

2,031,823 

531,548 

9,095,256 

2,024,505 

6,826,657 

155215  020 

5,415,698 
36.536,010 

2,017,526 
20,749,361 

8,664,869 
48,963,505 

4,774,714 

31,418,128 

106049713 

Inc.  241 

9,448,781 
11,469,194 
20,203,549 


80 

29,086 

26,804 

55,890 

1,128 

528 

438 

41,045 

33,389 

1,540 

75,976 


048 
886 
080 
966 
134 
238 
983 
892 
956 
470 


Previous 
Year. 


63,185,148 

28,665,724 

3,474,101 

1,648,967 

18,024,257 

16,882,444 

2,064,832 

698,039 

9,548,801 

1,903,277 

6,640,820 

152636410 

'  5,427,123 


1,775,352 
20,083,721 

8,166,469 
44,137,353 

4,206,539 


102449613 
,400 


319  73 


1,102,523 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Dec  1 
Jan    1 


Jan    1 


to  Feb 

to  Feb 

to  M  ch 

to  Mch 

to  Mch 

to  Feb 

to  Feb 

to  Feb 

to  F"eb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Jan 

to  Mch 

to  Feb 


7,564 

0,275 

1,495 

86,899 

41,342 

7,561 

6,0  68 

2,754 

1.727 

858 

11,691 

62 

3.078 

953 

3,037 

40 

643 

74  9 

503 

748 

21,012 

4,007 

4.002 

4,174 

5,084 

198 

7,670 


52, 
6. 


431 
041 
842 
588 
IIS 
402 
239 
900 
G22 

2or 

566 
110 
730 
172 
224 
031 
,028 
,332 
,6 
.1 

,280 
,698 
,061 
,925 
,984 
,422 
,371 


7 
9 
1 

83 

42 

7 


Current 
Year. 

9,472 

2,814,81? 

10,680 

1,834,300 

283,337 

12,682,03? 

5,867,423 

666, 826 

488..-!  : 

3,742,53! 

3,595,570 

463,400 

106,157 

1,232,9"J 

352,916 

1,582,001! 

30,779,98? 

1,659,815 

20,378.272 

Dec. 2, 94 

2,314.056 

3,937,507 

131,634 

3,413,641 

560,754 


10,918,494 
20,230,359 


62,280 
,842,177 
,326,848 
,169,025 
,045,529 
503,113 
431,303 
,373,458 
,531,973 
,550,923; 
,456.354 


1,160,468 


SO 


771 
196 
190 
047 
454 
886 
085 
939 
706 
894 
773 

57 
246 
958 
100 

41 
616 
072 

674~ 
.441, 
.570. 
.611  , 
,098, 

188, 
,293, 


318 
,816 

727 
426 
254 
306 
098 
34  7 
430 
542 
279 
630 
666 
814 
342 
917 
250 
527 

468 
314 
614 
160 
347 

973 

454 


Previous 
Year. 


9 

2,645 

13 

1,819 

304 

13,974 

6,728 

786 

462 
4,367 
3,650 

467 

146 
2,114 

371 

1.024 

:;  •  69  ' 

1,895 

24,030 

9,300 

2,412 

4,892, 

139, 
4,462, 


,526 
,544 
,292 
,600 
,684 
,607 
,443 
,671 
,500 
,814 
,051 
,108 
,074 
,464 
,938 
,619 
289 
815 
572 

856 
334 
583 

159 
254 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

$ 
—691.258 

% 
7,75 

Monthly  Summaries. 

Cur'nt  Year 

$ 
195  943,305 

Prev's  Year 

Inc.  or  Dec. 

% 

3d    week  Jan 

(43  mads) 

$ 
8,220,471 

$ 

8,011  ,729 

Month  May    1907  (121  roads). 

S 

165  890,345 

% 

+  30  052  960 

18.12 

4th  week  Jan 

(47  roads) 

12  292,331 

13.441,916 

— 1,149,585 

8.55 

Month  June  1907  (121  roads)  - 

18-    125.657 

161,235.109 

4-21,890,548 

13.59 

1st   week  Feb 

(4  3  roads) 

7,270.407 

8.352,856 

— 1,082,449 

12.84 

Month  July    1907  (116  roads). 

187,069.790 

163  685,258 

+  23.384  532 

14.28 

2d     week  Feb 

(44  roads) 

7.857,030 

9,004.015 

— 1,146,985 

12.74 

Month  Aug    1907  (121  roads). 

197,288  033 

175  726,323 

4-21   561  .710 

12.27 

3d    week  Feb 

(45  roads) 

7.988,773 

9,000,421 

—1.611,648 

16.78 

Month  Sept   1907  (lis  roads). 

192  548,022 

175  505  039 

+•  17.042.983 

9.71 

4th  week  Feb 

(45  roads) 

9,770,696 

10,368,758 

— 59S.062 

5.77 

Month  Oct     1907  (120  roads). 

213,697,727 

196,843,678 

+  16.854.049 

8.56 

1st  week  Mch 

(44  roads) 

8,274,167 

9,470,790 

—  1,196.623 

12.63 

Month  Nov    1907  (120  roads) 

189,988,564 

184,197.391 

+  5.791  173 

3.14 

2d    week  Mch 

(43  roads) 

8,501,487 

9,754,748 

— 1,253,261 

12.85 

Month  Dec     1907  (123  roads) 

174,422,451 

184  893,810 

— 11,471,359 

6.20 

3d    week  Mch 

(40  roads) 

8,554,987 

9,649,584 

— 1,094,597 

11.34 

Month  Jan      1908  (122  roads) 

151,758,406 

172,283,006 

— 21.524,600 

12.49 

4th  week  Mch 

(40  roads) 

12.227.246 

14.373,276 

— 2,146,030 

14.93 

Month  Feb     1908  (   59  roads) 

47  582,490 

53.289.074 

—5 .706  ,584 

10.71 

a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texas  Central  and  its  subsidiary  lines  in  botk 
^ears.  d  Covers  lines  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  in  both  years,  f  Includes  Evansville  A  Indiana  RR.  h  Includet 
larnings  of  Col.  &  South.,  Ft.  Worth  &  Denver  City  and  all  affiliated  lines,  exeeotlag  Trinity  &  Brazo?  Vallev  RR  *  Includes  in  both  rears  aarnimCT 
(if  Denver  Knid  *.  Gulf  RR..  Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Ry  I  These  figures  do  not  include  receipts  from  sale  of  coal, 
p  Figures  here  are  on  the  old  basis  of  accounting — not  the  new  or  Inter  State  Commerce  Commission  method,  r  These  figures  are  on  the  new 
basis  prescribed  by  the  Inter-State  C<w»i»erce  Commission 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  March.  The  table  covers  41  roads  and  shows  14.89%  de- 
crease in  the  aggregate  over  the  same  week  last  week. 


Fourth  week  of  March. 


Alabama  &  Gt  Southern 

Bullalo  Rochester  &  Piusburgh. 

Canadian  Northern 

Canadian    Pacific 

Central  of  Georgia 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Chicago  Terminal  Transfer 

Cin.  New  Oil.  &  Texas  Pacific. 

Colorado  &  Southern 

Denver  &  Bio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  ci  1  ronton 

Duluth  South  Shore  &  Atlantic- 
Grand  Trunk  of  Canada 1 

Grand  Trunk  Western ^ 

Detroit  Gr  Haven  &  Milw._  I 

Canada  Atlantic J 

Georgia  Southern  &  Florida 

Gulf  &  Ship  island 

International  <ic  Great  Northern 

[nteroceanlc  of  Mexico 

Iowa   Central 

Louisville   ft   Nashville 

.Mexican    International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  Paul  &  S  S  M 

Missouri  Pacific  &  Iron  Mtn 

Central    Branch 

Mobile  &  Ohio 

National   PR.   of   Mexico 

Hildago    &   Northeastern 

Nevada-California-Oregon    

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 

Wheeling  &  Lake  Erie 


1908. 


Total  (41  roads) 

Net  decrease  (14.89%) 


81.622 
206,274 

216,500 

1.804,000 

286,400 

207,270 

134,475 

42,844 

205,725 

291,328 

4  14,700 

32,587 

86,110 

0!i, 714 

1,051,744 


52 
46 

169 

207 

86 

1,120 

188 
20 
02 

323 

1,302 

45 

321 

371 

25 

8 

226 
1,286 

307 
35 
87 

654 

127 


,092 

,475 
,000 
,062 
,735 
,440 
,444 
,485 
.50  7 
,260 
,000 
.000 
,619 
,088 
,586 
444 
097 
530 
249 
1  1  3 
916 
058 
107 


12,235,690 


1907. 


S 
111,371 
210,555 
149,100 

2,090.(1.1') 
327,900 
265,92  1 
164,084 

44,206 
212,959 
305,816 
553,1 1  Mi 

40,271) 
104,19.9 

94,224 

1,291,136 


66,021 

249,     (0 

205,749 

82,419 

1,393.601 

208,833 

24,788 

106,081) 

329,043 

1,471,000 

52,000 

413,280 

437,168 

28  104 

2,524 

257.75! 

1.552,430 

471.058 

33,586 

100,210 

716,000 

135,587 


14,375,790 


Increase. 


$ 
07,40() 


1,313 
4,316 


5,920 


1.527 


80,476 


Decrease. 


$ 

29 

4, 


749 
281 


295 

41 

58 

29 

1 

7 

14 

138 

7 

1.8 

24 




500 
654 
609 
362 
234 
488 
400 
00  2 
089 
.-.III 


239,392 


13,929 
18.327 
80,000 


273,161 
20,389 

4,303 
13  .483 

5,783 
169,000 

7,000 
91,661 
66,080 

2,518 


31 

657 

265 

9  Of) 

164 

700 

12,294 

61,94? 

8,480 

2.220,576 
2,140,100 


For  the  month  of   March  the  returns  of  42  roads  show 
as    follows: 


Month\of  Mara. 

1908. 

s 

40,090,092 

1907. 

Decrease. 

% 

■ 
Gross   earnings 7,(42   roads) 

$ 
46,106,557 

$ 
6,016,465 

13.03 

It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting 
in  the  amount  of  $6,016,465,  or  13.03%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
owing  shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from" which  monthly  returns  can  be  obtained,  is  given 
once  a* month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  March  28  1908.  The 
next  will  appear  in  the  issue  of  April  25. 

•  Gross  Earnings 

Current        Previous 


Year. 

Roads.  $ 

rAtlanta  Birm  &  Atl_a--Feb  129,092 

July  1   to  Feb  29 1,224,105 

Baneor  &  Aroostook,  b- -Feb  228,214 

July   1   to  Feb  29 1,941,058 

Bridgeton  &  Saco  Riv.  b-Feb  2,869 

July   1   to  Feb  29 36.03.", 

Chie  Ind  &  Louisville,  a -Feb  317,370 

July  1   to  Feb  29 3,544,320 

Chic  Mihv  &  St.  Paulb-Feb  3,937,988 
July   1    to  Feb  29__      ..39,411,975 

a:31nc  Hamilton  &  Day.b.Feb  509,173 

July  1    to  Feb  29 5,694,093 

Colorado   Midland   a Feb  128,894 

July    1    to  Feb  29 1,584,328 

Copper  Range _b Feb  54,016 

July  1   to  Feb  29 556,150 

Delaware  &  Hudson  .a.  -Feb  1,342,417 

Jan    1     tO    Feb    20               .  2,814,812 

Duluth  So  Sh  &  Atl.b.-Feb  186,934 

July  1   to  Feb  29 2,117,189 

Grand  Trunk  of  Canada — 

Grand  Trunk  By           Feb  1,832,724 

July  1   to  Feb  29 22,274,456 

Grand  Trunk  Western. Feb  358.661 

July   1   to  Feb  29......  4,103,709 

Detroit  Gr  Hav  &  Mil   Feb  104,630 

July  1   to  Feb  29 1,251,522 

Canada  Atlantic              Feb  103,170 

July  1   to  Feb  29       1,414.433 

rrGreat  Northern  Ryb-Feb  2,81  1  ,71  1 

July   1   to  Feb  29  .    40,391,369 

[nternat  &  Gt    Nor    b     Feb  503.390 

July    1   to  Feb  29 4,870,992 

.-xMalne  Central. b Feb  578.031 

July  1   to  Feb  29 5,924,783 

Manlstl(|ue.  b Mch  3 ,292 

Jan   1   to  Mch  31  10,680 

Maryland   &  Penna      ...Feb  21,513 

July  1   to  Feb  29 258.617 

Mineral  Range,  b Feb  57,3  10 

July   1    to  Feb  29- .  536,683 

\e\ada-Cal  Oregon    b        Feb  20,127 

July   1    to  Feb  29..  233,776 

N  Y  Cent  &  Hod  River      Feb  6.0  15,538 

Jan    1    to    Feb   29 12,682.032 

Lake  Sh  &  Mich  So        Feb  2.931.98  1 

Jan    1    to    Feb    29 5,867,423 

Lake  F.rle  &  Western. Feb  317,503 

Jan    1    to   Feb   29  066,826 

Chicago  ind  &  Sooth  Feb  230.575 

.1  10     1    t  1    Feb    20             .  488,215 


Year. 

$ 
116,306 
1,016,678 

243.458 

2,052.802 

3,008 

31,781 

411  .022 

3,949,886 

4,331,720 

40,710,584 


Net  Earnings 

Current         Previous 


185,565 
1,673.250 

60,002 

526,506 

1  ,260.703 
2,6 15,544 

210,250 

2.002.522 

2,074,102 

22,037,457 

419.492 
3. 97  5.5  51 1 

123,609 
1,225,836 

124.005 
1,345.844 


695,261 

,171  ,058 


4.151 

13,292 

23,432 

234,730 

59,395 

507.50  1 

16.673 
184,073 

6,562,1  13 
13,974,607 

3,263.827 

6.728,443 

373.168 

78  6.671 

217,072 

462.500 


Year. 
S 

45,338 
364,115 

03,315 
543,233 

444 
12,535 

21.943 
860.250 

902,266 
14,271,098 

16,837 
896,747 

10,797 
299.563 

10.467 
153,032 

r 44 0.283 
r930.5!:i 

37.64  1 
532,043 

182.980 

5,485,518 

487 

522. 1 13 

def3,893 

230,745 

def35,535 

def  1 4,586 

656,278 
14,684,707 

def. 24 ,316 

360,726 

11  1  ,664 

1  ,037.038 

del  245 

def  100 

3,134 

82,777 

defl  ,047 

90, 15  I 

5,64  1 
118,266 

84  5,77  1 

1,911  ,196 

869.675 

1  ,591  ,073 

.",  1  .578 

80,201 

99,071 

184,884 


Year. 
$ 

9,104 
249,514 

63,831 
677,511 

490 
10,310 

83.402 
1,203,327 


33,907 

436,360 

9.170 

189,636 

r426,563 

r885,247 

41,147 
663,042 

387,373 

5,943,455 

31,146 

561,157 

11,193 

285,580 

difll,679 

105.312 


def  2. 492 
def  1.1 40 

6.001 

76,867 

4,798 

127,440 

8,193 

108,485 

087.439 

2,220,6  13 

910,300 

1  .807.714 

79,438 

182,766 

50.000 

148,57 


Gross  Earnings 

Current        Previous 
Year.  Year. 

Roads.  $  $ 

N.  Y.  C.  &  H.  R.(Concl.) 

Michigan  Central Feb   1,786,391 

Jan   1   to   Feb   29 3,742,530 

ClevCin  Chic  &  St  L-.Feb   1,773,771 
Jan   1   to  Feb  29 3,595,570 

Peoria  &  Eastern Feb       212,153 

Jan   1   to   Feb  29 463,400 

Cincinnati   Northern.. Feb 
Jan   1   to  Feb  29 

Pittsb  &  Lake  Erie.  __ Feb 

Jan   1   to  Feb  29 1,232,904 

Rutland    Feb 

Jan   1   to  Feb  29 

N  Y  Chic  &  St  Louis. -Feb 

Jan   1   to  Feb  29 1,582,009 

Total  of  all  lines Febl4,979,954 

Jan   1    to   Feb   29 30,779,982 

rNorthern  Paci  fie .  b Feb  3,042.718 

July  1   to  Feb  29 4,8,963, 505 

.rPere  Marquette. b Feb       852.705 

July  1   to  Feb  29 9,448,781 


Net  Earnings 

Current         Previous 
Year.  Year. 


49,302 
106,157 
646,847 


167,032 
352,916 

806,771 


2.088 
4,367 
1,821 
3,650 
225 
467 

71 

146 

1,022 
2,114 

177 
371 
808 

1  .624 

16,631 

34.694 


,988 
,814 

,250 

,051 

.342 
,108 

,884 
,074 

,316 

.464 

,043 

,938 

,315 
,612 
,318 
,289 


28,117 
57,765 

39,367 

420,400 

106,639 


Portland  (Me)  Elect  Co.-Feb 
Jan   1    to  Feb  29 

Rio  Grande  Southern. b-Feb 
July  1   to  Feb  29 

St  Joseph  &  Grand  Isl_ b-Feb 

July  1   to  Feb  29 1,102,523 

Southern  Pacific  Co_a-- -Feb  8,474,744 
July  1   to  Feb  29 86,899,588 

Texas  &  Pacific. b Feb   1,122,999 

July   1    to  Feb   29 10,662,76-1 

Toledo  St  L  &  Western  a-Feb      263,273 

July  1   to  Feb  29 2,751.874 

Union  Pacilic-a Feb   4,640,115 

July   1    to   Feb  29 52.749,332 

Wabash,  b Feb    1,791,437 

July   1   to  Feb  29 17,950,218 


1, 
10, 


25 

52 

45 

411 

144 
160 

132 
83,047 

1,423 

11,370 

307 

2,778 

5 
5  l,(  1 2 

1,988 
18,236 


057 
045 
684 
221 
538 
468 

568 

426 
053 
647 

684 
799 

898 
527 

266 
959 


S 

262 
564 
226 
523 

14 

89 

9 

13 

137 

262 

25 

54 

130 

240 

2,072 

4,414 

1,469 
21  .299 

8 

1.0  64 

18 


763 
365 
148 
498 

667 
254 

556 
U06 
011 
858 
713 
173 
290 
408 
326 
916 
391 
624 
071 
102 
519 


423 
828 

368 
624 

74 

118 

19 

38 

231 
480 

51 
100 

152 
291 

3.348 
6,841 


,362 
,687 

,585 
,740 

,256 
,417 
,634 
,786 
,358 
.004 

,045 
,020 
,142 
,103 
,004 
,453 


14.207 
151.803 

37,482 

434,686 

1,841.832 

23.026,579 

181,325 

3,024,220 

p44,990 

P819.051 

1,728,520 

21. 169.  (■  17 

248,965 

5,136,599 


13,441 

14,538 
169,546 

59,324 
471,845 

3,288.582 
31,124,548 


7)66,719 

7)748.514 

1,941,945 

23,704,896 

483,944 

5,440,123 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

7)  For  February  additional  income  was  $7,510,  against  $3,244  In  1907, 
and  for  period  from  July  1  to  Feb.  29  was  $57,915  in  1908,  against  $25,026 
in    1907. 

r  For  February  1908  net  from  Coal  Department  was  $71,108,  against 
$75,061  last  year,  and  from  Jan.  1  to  Feb.  29  was  $140,406  in  1908,  against 
$20  1,168  last  year. 

»  In  accordance  with  the  contract  of  Nov.  1  1907  between  the  Atlantic 
&  Birmingham  Construction  Co.  and  the  Atl.  Birm.  &  Ail.  RR.  Co.,  the 
Construction  Co..  as  the  part  of  expenses  chargeable  to  it  on  account  of  tin- 
unfinished  condition  of  the  work  and  the  Interference  by  Its  work  with  the 
operation,  pays  each  month  to  the  Rail  oad  Co.  such  1  option  of  the  oper- 
ating expenses  as  equals  the  excess  of  the  total  operating  expenses  above 
70%  of  the  total  operating  revenue. 

x  These  figures  are  on  the  basis  of  accounting  required  by  the  InUr-State 
Commerce  Cjmmission. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 


—Int..  Rentals.  &c. — 
Current         Previous 


—Bal.  of  Net  E'ngs.— 
Current       Previous 


.Feb 


Roads. 
Bangor  &  Aroostook  _ 

July  1   to  Feb  29_. 
Bridgeton  &  Saco  River.  Feb 

July  1   to  Feb  29 

Colorado  Midland    Feb 

July  1  to  Feb  29 

Copper  Range Feb 

July  1  to  Feb  29 

Duluth  So  Sh  &  Atlantic. Feb 

July  1  to  Feb  29 

Maryland  &  Penna Feb 

July  1  to  Feb  29 

Mineral  Range Feb 

July  1  to  Feb  29 

Nevada-Cal-Oregon Feb 

July  1  to  Feb  29 

Rio  Grande  Southern  —  Feb 

July  1   to  Feb  29 

St  Joseph  &  Grand  Isl-.Fcb 

July  1   to  Feb  29 


Year. 
S 

Year. 
$ 

Year. 
$ 

Year. 
$ 

82,790 
604,930 

6*8,144 

524,846 

dcfio. 175 
def  61  .697 

def4,313 
152,665 

593 

4.747 

543 
4,347 

def  140 
7.788 

def  53 
5,963 

35,766 

303,908 

1,341 
268,053 

def.  24  .969 
def  .4  ,34  5 

32,566 

168,307 

11,437 
99,300 

11,937 
95,500 

def  070 
53,732 

def  2, 767 
94,136 

01,886 
779,915 

91,287  zdef50,565 
725.763rdefl87.813 

.Tdef4  5,04  6 
.rdef  15,719 

3,986 
31,891 

1,006 
31,891 

def  8  52 
50,886 

1,995 
44,976 

10,107 
97,292 

13,270 
08,088 

xdefl  0.80  1 
a:def4,149 

.rdef  8. 378 
..-31,046 

5,155 
32,421 

3,302 
25,873 

sl  ,611 

2100.558 

.T6.131 
.r94,336 

18,631 
148,987 

18,323 
146,619 

rdef4,410 
227,347 

.rdef  3, 773 

1  3 1,34  9 

20,867 
167,712 

21  ,033 
163,763 

10,565 

266,974 

38,291 
308,082 

x  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


aAmerican  Rys  Co  — 
cAur  Elgin  &  Chic  Ry 

Binghamton  Ry 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Elec  Co_ 
Central  Penn  Trac  . 
CharlCon  Ry  Gas&El 
(/Chicago  &  Oak  Parfi 
Cleve  Paniesv  &  East 
Cleve  South w  &  Col. . 
Columbus  Electric  Co 
Dallas  Electric  Co.-- 
/Detrolt  United  Ry    - 

Duluth  Street  Ry 

East  St  Louis  &  .Sub. 

El  I'aso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-IIous  Elec  Co 
Havana  Electric  Ry 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  CoSt  Ry_- 
Illlnols  Traction  Co_. 
Jacksonville  Elec  Co. 
Ivans  City  Rv&  Light 
Lake  Shore  Electric. 
Lex  &  Inter  Rvs  Co    . 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

February  . 
February.  _ 
February  _ 
January  .. 
January  . . 
February  - 
February  - 

March 

February  - 
January  .. 
January  -- 
January  _. 
4th  wk  Mch 
4th  wk  Mch 
February  . 
January  . . 

February. . 

January  .. 
Wk  April  5 

February. 
January    _  _ 
February  . 
January 
February  . 
December 
February 


Current 
Year. 

$ 

207.774 
85,552 
21,364 

167,017 
6,587 
20,864 
50.722 
58,231 
69,6  72 
15.917 
52  ,8 1  1 
30,432 
80,616 

161  ,058 
21,982 

157,722 
46,802 

97,4  55 
80,615 

38,429 

29,910 

18,678 
304,538 

32,860 
464,1  18 

68,476 

38.931 


Previous 
Year. 


227.150 
86.940 
20,229 

164,126 
6,105 
19,734 
40.763 
52,478 
73,916 
15,456 
49,558 
26,654 
87,324 

170,845 
21  ,696 

146,273 
37,043 

83,340 
75,641 
32,687 

29,702 
15,04  I 

262,363 
31,727 

123.5O0 
66,675 
35.267 


Jan.  1  to  latest  date. 


Current 
Year. 


609,653 

179,537 

43,799 

344,579 

6,587 

20,864 

103,447 

119,800 

200.554 

34,180 

52,811 

30.4  32 

89,616 

1  ,466,504 

103,947 

330,788 

46,802 

200.4  75 

80.615 

500.723 

50.915 

18,678 
632,448 

32,860 
960.439 
938,161 

81  .974 


Previous 
Year. 


$ 

630 

175 

42 

332 

6 

19 

104 

107 

213 

33 

49 

26 

87 

,489 

176 

311 

37 


,833 
,833 
,308 
,047 
,195 
.734 
,069 
,812 
,069 
,487 
,558 
,654 
.324 
,372 
,236 
,570 
,043 


174,518 

75,641 

464,237 

58,083 

15,944 
541,441 

31.727 
902,530 
866,970 

74.981 
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Name  of 
Road. 


Met  West  Side  Elev.. 
Milw  Elec  Ry  &  Lt  Co 
Milw  Lt  Ht  &TracCo 
Montreal  Street  Ry_. 
Nashvllle  Ry  &  Light 
N  J  &  H  R  Ry&Fy  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co_ 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev__ 
Oklahoma  City  Rv_  _ 
Peeksklll  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt  &PCo 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

Rockford  &  Interurb 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. . 
Sao  Paulo  Tr  Lt  &  P_ 
Savannah  Electric  Co 

Schuylkill  Ry  Co 

Seattle  Electric  Co.  _. 
South  Side  Elevated . 
Sou  Wisconsin  Ry  Co 
Syracuse  Rap  Tr  Ry. 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light. 

Toronto  Railway 

Twin  City  Rap  Tran. 
United  RR  of  San  Fr_ 
United  Rys  of  St  L_-- 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

January 
January  - . 
Wk  Mch  26 
February. . 

March 

February  . 

January 

February.. 
December 

March 

February  . 
December 
January  .- 
February   _ 
January   . . 

February  - 
December 

March 

February.. 
January  .. 
December 
January   .. 

March 

February  . 
February  _ 
January  . _ 
February  . 
Wk  April  1 
4  th  wk  Mch 

January 

February  - 
January  .. 


Current    Previous 
Year.         Year. 


$ 

225,275 

308,192 
54,354 
63,996 

119,838 
34,301 

119,301 
74,202 

131.799 
11,470 

159,851 
17,013 
14,711 
18,156 

332,298 

122,978 

522,315 
42,264 


66 

186 

46 

17 

364 

178 

11 

99 

45 

207 

62 

154 

ft499 

775 

32 


,594 

,689 
,321 
,093 
,203 
,081 
,149 
.1  HI 
,293 
,878 
,312 
.762 
.770 
,454 
,537 


239,925 
304,991 

53,467 

58,920 
109, 198 

30,598 
116,858 

74,952 
128  558 


I 


138,483 

14,005 

13,299 

17,308 

269,797 

107,516 


41,389 

66,820 

171,844 

45,442 

292~816 

155,350 
10,862 
90,424 
43.994 

199,701 
62,830 

156.971 

537.99.! 

764,680 
29,063 


Jan.  1  to  latest  date. 


Current 
Year. 

$ 
648,297 
308,192 

54,354 
801,314 
243,673 

92,612 
245,426 

74,202 
276,660 
112,956 
458,513 

33.929 
169,658 

18,156 
673.111 
122,978 

1,067.420 
591,395 

203,565 
378,420 

46.321 
207,035 
364,203 
509,474 

22,409 
201,532 

45,293 
424,839 


1,404,663 

499,770 

1,602,852 

32,537 


Previous 

Year. 


688,900 
304  ,991 

53,467 
752,334 
232,443 

81,860 
242,049 

7  1,952 
280.577 

3  9 9~,  676 

28,912 

146,498 

17,308 

536,815 
107,516 


510,032 

198,230 
346,812 

45,442 

292",  816 
433.118 

22,390 
187,549 

43,994 
420,891 

1,353,316 

537,994 

1.591  .017 

29,063 


a  Figures  for  the  month  in  both  years  include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  c  These  figures  are  for  consolidated  company. 
d  These  are  results  for  main  line,  f  No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  included  in  these  figures,  h  Decrease  due  to 
strike  and  boycott. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latesl  statement  of 
this  kind  will  be  found  in  the  issue  of  Apr.  4  1908.  The 
next  will  appear  in  the  issue  of  May  2  1908. 

Gross  Earnings Net  learnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Kan  City  Ry&Lt  Co.b.Feb         464,118         423,509         212,729         193,196 
June  1  to  Feb  29 4,639,177      4,275,151      2,247,543      2,148,098 

Lexington  &  Interurban.Feb  38,931  35,267  11,259  10,587 

Jan     1  to  Feb  29 81,974  74,981  25,379  21,543 

Portland  Ry  Lt  &  Pow. .Feb  332,298  269,797  157,541  81,167 

Jan    1    to   Feb   29 673,111  536,815  324,765  176,261 

StJos  (Mo)  RyLtH&PCoMch  66,594  66,820  31,066  32,849 

Jan  1   to  Mch  31 203,565  198,230  94,058  92,950 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current        Previous  Current        Previous 

Year.             Year.  Year.             Year. 

Roads.                                    $                 $  $                  $ 

Kans  City  Ry&Lt  Co. .Feb       151,050        146,876  61.679          46,320 

June  1   to  Feb  29 1,379,072      1,312,011  868.471          836,087 

x  After  allowing  for  other  Income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  March  28.     The  next  will  appear  in  that  of  April  25. 

Delaware  &  Hudson  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
The  annual  report  for  the  late  fiscal  year,  prepared  under 
the  direction  of  Third    Vice-President  W.  H.  Williams,    in- 
cludes not  only  the  report  of  the  parent  company,  but  also 
separate  statements, with  map  of  line  and  diagram  of  growth 
of  earnings  for  each  of  the  controlled  properties. 
President  L.  F.  Loree  says  in  substance: 

Financial. — The  condensed  balance  sheet  shows  an  increase  In  capital 
liabilities  of  523,225,019,  the  principal  changes  being  as  follows: 
Additional  capital  stock  issued  In  exchange  for  $23,000  D.  &  H. 
4%    convertible   debentures   of     1906    ($11,500)    and    in    ex- 
change  for   $2,799,000   A.    &   S.    convertible    first    mortgage 

bonds  ($1 ,399 ,500) $1,411 ,000 

Issue  of  15-year  4  y2  %  "first  lien  equipment  gold  bonds"  under 

date  of  July  1  1907    (see  offering  in  V.  84,  p.  1307.  — Ed.) 10,000,000 

Floating  debt  incurred  principally  in  the  purchase  of  securities  of 
other  corporations,   new   construction  and  advances   to  sub- 
sidiary   companies    for   construction  purposes    and   for   pay- 
ments on  new  coal  lands 10,754,950 

Reduction  in  car  trust  certificates  of  1899,  $150,000:    in  deben- 
tures of  1900,  $200,000;   and    in  convertible  debenture  bonds 

of  1906,  $23,000;    total  reduction 373,000 

Securities  of  Other  Corporations. — The  total  value  of  the  securities  of  other 
•corporations  held  by  your  company  Dec.  31  1907  was  $32,203,146,  and 
direct  revenue  therefrom  during  the  year  was  $1,117,672,  being  nearly 
3.5%   upon  the  cost    thereof. 

The  annual  report  for  1906  stated  that  the  United  Traction  Co.  had 
acquired  control  of  the  Hudson  Valley  Railway  Co.  and  that  the  cost 
thereof  had  been  financed  temporarily  through  the  Northern  New  \  ork 
Development  Co.  Early  in  1907  the  Traction  Co.  increased  its  capital 
stock  and  exchanged  the  additional  shares  for  the  securities  of  the  Hudson 
Valley  Railway  Co.,  and  the  Northern  New  York  Development  Co. 
delivered  to  The  Delaware  &  Hudson  Co.  said  shares  of  stock  of  the  T.  raction 
Co.  in  exchange  for  the  Hudson  Valley  securities,  thus  increasing  the  value 
of  the  United  Traction  Co.  securities  In  the  possession  of  The  Delaware  & 
Hudson  Co.  by  $5,000,000. 


The  holdings  of  Albany  &  Susquehanna  RR.  Co.  3K%  first  mortgage 
bonds  show  an  Increase  of  $2.799.0u0,  being  the  value  of  the  bonds  received 
in  exchange  for  13,995  shares  of  the  capital  stock  of  The  Delaware  & 
Hudson  Co. 

This  company  acquired  in  1906  control  of  all  the  stock  and  bonds  of  the 
Troy  &  New  England  Ry.  at  a  cost  of  S230.868.  This  purchase  was  tem- 
porarily financed  in  1906  through  the  Northern  New  York  Development  Co., 
and  the  securities  were  turned  over  to  the  Delaware  &  Hudson  Co.  at  cost 
during  the  early  part  of   1907. 

New  Freight  Equipment. — The  deliveries  of  the  new  freight  equipment 
cars  covered  by  the  equipment  trust  indenture  were  not  completed  until 
Dec.  1907,  but  a  sufficient  number  of  cars  was  received  throughout  the  year 
to  permit  of  a  large  increase  in  the  coal  tonnage  carried,  and  to  enable 
us  to  handle  other  traffic  expeditiously.  In  1907  the  per  diem  balance  on 
freight  cars  amounted  to  $77,110  in  favor  of  the  company  as  against  a 
balance  of  $297,989  in  fa\  or  of  foreign  lines  during  the  year  1906. 

Appraisement  of  Equipment. — An  appraisement  of  the  equipment  made 
in  December  by  an  expert  mechanical  engineer  places  the  aggregate  value 
as  of  Dec.  31  1907  at  $25,563,798  for  the  equipment  owned  by  The  Dela- 
ware &  Hudson  Co.,  the  Albany  &  Susquehanna  RR.  Co.  and  the  Rens- 
selaer &  Saratoga  RR.  Co.  This  exceeds  by  $598,295  the  amount  at  which 
Uk   equipment  is  carried  In  then-  accounts. 

important  Additions  and  Betterments. — The  construction  of  a  third  and 
fourth  track  between  Ballston  and  Saratoga,  and  the  electrification  of  same, 
was  completed.  This  line  is  being  operated  jointly  by  the  Schenectady 
Ry.  Co.  and  the  Hudson  Valley  Ry.  Co. 

The  third  and  fourth  tracks  under  construction  between  Green  Ridge  and 
Carbondale,  on  the  Pennsylvania  Division,  have  been  practically  com- 
pleted and  should  result  in  more  economical  operation.  Traffic  in  this 
section  is  very  dense,  and  includes  nearly  all  the  coal  and  merchandise 
traffic  from  the  south  and  numerous  passenger  trains. 

The  construction  of  the  second  track  between  Watervliet  and  Waterford 
Junction  is  nearing  completion.  This  line  carries  our  heaviest  pastenger 
business,  amounting  in  summer  to  sixty  or  more  trains  per  day. 

The  construction  of  the  second  track  between  Delanson  and  Schenectady, 
which  carries  with  lt  the  improvement  of  grades  and  alignment,  is  will, in 
10%  of  completion.  All  of  the  company's  north-bound  coal  traffic  and 
the  great  bulk  of  its  merchandise  traffic  pass  over  this  line  of  road.  This 
new  second  track  will  have  a  maximum  and  substantially  uniform  grade 
of  45  feet  to  the  mile  southbound,  and  will  eliminate  much  expense  for 
pusher  engines. 

Block  Signaling. — Forty-five  miles  of  single  (rack  and  111  miles  of  double 
track  have  been  equipped  with  automatic  block  signals  during  the  year 
1907.  The  total  number  of  miles  so  equipped  Is  now  408,  of  which  177 
miles  are  single  track  and  231  miles  second,  third  and  fourth  track. 

(  'Gal  Lands. — It  has  been  the  policy  of  the  company  lor  many  years  past 
to  acquire  additional  coal  lands  as  opportunity  afforded.  As  the  result  of  a 
careful  examination  of  the  coal  lands  owned  and  controlled  by  the  company 
in  1898,  the  estimated  m'nable  tonnage  at  that  time  was  placed  at  250,- 
000,000  tons.  Some  small  purchases  were  subscquentlymade.  and,  as  will 
be  noted  by  the  annual  report  for  the  year  1904 ,  the  total  estimated  tonnage 
controlled  by  the  company  on  Dec.  31  of  that  year  was  218,644,286.  It 
was  possible  that  this  amount  might  be  exhausted  in  less  than  25  years. 

The  only  remaining  tracts  of  anthracite  coal  lands  which  were  of  sufficient 
magnitude  to  permit  of  successful  mining  operations,  and  which  could  be 
purchased  at  reasonable  prices,  were  found  in  Schuylkill  County,  Pa.,  and 
after  careful  examination  9  tracts  were  acquired.  Parties  who  have 
expended  sufficient  sums  to  install  a  modern  development  in  this  field 
operating  shaft  mines  have  had  their  investment  prove  a  profitable  one. 

In  the  summer  of  1905  a  careful  examination  was  made  of  various  parcels 
of  anthracite  coal  lands.  Including  among  others  the  tracts  known  as  the 
Albright,  Thuron,  Ronaldson,  Navigation,  Chamberlain,  Schall  &  Bannan. 
Shea'er,  ?pavd,  and  the  Eckel  &  Spangler,  and  also  tracts  known  as  the 
Holyoke,  Bickel,  Schall  &  Reppller,  Pott  &  Bannan,  Keffer,  Bannan, 
Miller,  Bories  and  others. 

After  thorough  examinations  the  following  selected  tracts  were  acquired 
;n  the  interest  of  the  Hudson  Coal  Co.,  all  the  stock  of  which  is  owned  by 
The  Delaware  &  Hudson  Co. 

Acre-      Coal        Estimated         Estimated 
age  of     Land  Gross  Tons  Min- 

Name  of  Tract —  Surf.      Area.        Tonnage.  able  Coal. 

Albright,  fee 431  510      103,639,620        05,902,310 

Albright,  lease  of  same  to  SUverton  Co. 

Thuron    <zl40         140        23,740,000        15,826,700 

Navigation b2\         297        64,603,000       43,068,666 

Chamberlain 24  256        43,525,000        29,016,710 

Ronaldson 126        26,610,000        17,740,0(0 

Schall  &  Bannan 530  530      122,295,090        8i.Fi30.PfO 

Sheafer    1,112      1,172      196,616,000      131,077,300 

Spayd    94  250        40,900.000        20,000.(00 

Eckel  &  Spangler ...       82  180        28,655,426        19,103,617 

Totals 2,434      3,461      650.584,136      423,205,353 


a  By  adjustment  with  adjoining  property  owners,  the  coal  and  surface 
areas  are  not  identical. 

o  About  15  acres  of  surface  are  included  in  the  297  acres  and  6  acres 
are  contiguous  property. 

The  total  consideration  paid  for  the  above-named  properties  was  $5,- 
219,850,  being  8  mills  per  ton  on  the  estimated  gross  tonnage,  and  1.23  cents 
per  ton  on  the  estimated  tons  of  minable  coal. 

The  titles  to  these  properties  were  taken  in  the  name  of  two  Pennsylvania 
mining  companies,  namely,  the  Schuylkill  Coal  cc  Iron  Co.  and  the  Shan- 
feroke  Coal  Co.,  all  the  stock  of  each  of  these  companies  being  owned  by 
the  Hudson  Coal  Co. 

The  Schall  &  Bannan  and  the  Sheafer  tracts  are  held  by  the  Shanfcroke 
Coal  Co.,  while  all  the  other  tracts  are  held  by  the  Schuylkill  Coal  &  Iron  Co. 

Coal  Department  Operations. — The  collieries  and  washeries  of  the  company 
were  operated  to  their  full  capacity  throughout  the  year,  producing  6,623.- 
508  tons  of  anthracite  coal  out  of  a  total  of  67,109,393  produced  in  the 
region.  At  the  close  of  the  year  there  were  in  the  several  storgage  plants 
374,984  tons. 

The  coal  department  expenses  include  construction  and  betterments 
amounting  to  $723,551.  They  also  include  §100.000  debentures  of  1901 
and  $135,000  debentures  of  1902  of  Hudson  Coal  Co.  retired  during  year. 

Railroad  Operations. — During  the  year  1907  the  railroads  of  the  com- 
pany handled  a  much  larger  traffic  than  during  any  previous  year.  The 
earnings  from  transportation  of  merchandise  increased  $583,271  and  the 
earnings  from  transportation  of  coal  increased  $2,415,932.  The  passenger 
traffic  revenue  increased   $131,327.  * 

The  practice  of  crediting  earnings  a  nominal  rate  per  ton  mile  and 
charging  expenses  an  equal  amount  for  the  transportation  of  material  for 
company's  use  was  discontinued  Sept.  1  1907.  As  this  nominal  rate  was 
less  than  the  rate  for  commercial  freight,  the  change  is  reflected  in  the 
increase  shown  in  the  average  rate  per  ton  mile. 

The  operating  expenses  of  the  railroads  increased  $1,458,452.  due  to  the 
increased  volume  of  traffic  and  increases  in  cost  of  material  and  labor. 

The  year  1907  marked  the  culmination  of  advances  in  prices  of  material 
that  began  in  the  fall  of  1905.  There  was  an  increase  over  the  prices  In 
1906  In  cross-ties  ranging  from  11  to  13%:  finished  products  of  iron  and 
steel,  such  as  axles,  gray  iron  castings,  steel  caslings.  and  malleable  castings, 
from  12  to  20%.  In  common  with  the  other  railroads  of  the  country, 
during  the  early  part  of  1907  there  was  an  increase  in  wages  equivalent 
to  about  7%  of  our  aggregate   pay-roll. 

Albany  &  Susquehanna  Litigation. — In  June  1906  a  suit  was  instituted 
against  this  company  on  behalf  of  the  Albanv  &  Susquehanna  Co.,  claiming 
that  that  company  should  have  the  benefit  of  the  saving  of  interest  made 
upon  the  refunding  in  1876,  and  again  in  1906.  of  $3,4  50,000  of  the  old 
Albany  &  Susquehanna  7%  mortgage  bonds,  the  interest  on  which  Is  paid 
by  this  companv  as  lessee  as  part  of  the  rental.  A  judgment  of  $1  ,107,923 
was  entered  against  the  company  in  this  suit  on  Jan.  24  1908,  but  the  com- 
pany has  taken  an  appeal  to  the  United  States  Circuit  Court  of  Appeals, 
and  expects  to  secure  a  reversal.  If  the  judgment  is  not  reversed,  the 
amount  paid  as  rental  this  year  will  be  increased  by  about  $120,000. 
(V.   86.   p.   284.) 

Leai?lalion. — The  enactment  of  the  8-hour  law  in  the  State  of  New  York, 
which  became  effective  on  Nov.  1  1907.  caused  a  material  increase  in  the 
cost  of  telegraph  service.  This,  together  with  the  new  accounting  system, 
the  new  regulations  governing  the  issuance  of  fre!ght  and  passenger  tariffs, 
the  law  regulating  the  washing  of  locomotive  boilers,  and  other  laws  affect 
log  the  operations  of  transportation  companies,  have  caused  increases  in 
the  expenses  of  the  company  aggregating  approximately  $200,000  per  an- 
num. The  taxes  paid  by  the  coal  department  In  1907  increased  $55,702. 
and  still  further  Increases  are  anticipated  in  1908. 


914 


THE  CHRONICLE 


[Vol.  lxxxvi. 


OPERATIONS  AND  FISCAL  RESULTS. 

Equipment—                                                 1907.  1906. 

Locomotives 462  409 

Passenger  cars 480  432 

Freight  cars 21.648  13,970 

Company  cars 811  595 

Operations — 

Passengers  carried  earning  revenue 7.415,580  7,284,946 

No.  of  passengers  carried  one  mile 137,645.066  131 ,353,357 

Av.  receipts  per  passenger  per  mile.-      2.14  cts.  2.142  cts. 

Passenger  earnings  per  train  mile $1.(74  go. 94803 

Tons  freight  carried  earning  revenue.   20,633.726  18,236,646 

Tons  freight   carried  one  mile 2511071042  2150157174 

Average  receipts  per  ton  per  mile 0.660  cts.  0.633  cts. 

Freight  earnings  per  train  mile $2.9872  $2.92653 

Average  No.  tons  freight  in  train 452.21  459.90 

Anthracite  coal  produced 6,623,508  5,401,389 

Anthracite  coal  carried 10,025,312  8,690,356 

Bituminous   coal   carried 2,270,328  1,657.871 

1907.  1906. 

Earnings  from —                                              $  $ 

Coal  freight  traffic 9,081,664  6,665,732 

Merchandise  freight  traffic 7.533,169  6,949,898 

Passenger  traffic 2.945408  2,814,082 

Express    traffic 198,847  186,722 

Transportation  of  mails 132,022  132.508 

Miscellaneous  sources 284,684  301,087 


1905. 

354 

404 

12,770 


6,880,519 

12ii.840.369 

2.170  cts. 

$0.94125 

18.021.300 

2107422372 

0.625  cts. 

$2.85956 

455.37 

5,695,493 

9,354,266 

1,517,489 

Inc.   (  +)   or 

Dec.    (— )  . 

+  2,415,932 

+  583,271 

+  131.327 

+  12,1  2-1 

(86 

—  16,403 


Gross  earnings 

Expenses — 

Maintenance  of  way  and  structures  1,836,871 

Maintenance  of  equipment 2,336,272 

Conducting   transportation 7,227,310 

General  expenses  (incl.  taxes) 728,627 


20,175,794      17,050,029    +3.125,764 


1 


388,884 
in  6,386 
504,653 
760,705 


Total    expenses 

Net  earnings  (after  taxes) 

Percentage  of  expenses  to  earns. 


12,129,080 

8,046.713 

(60.12) 


10,670.028 
6,379,401 
(61' 


+  417.987 

+  310.887 

+722,656 

32,078 

I  l  ,458,452 
+  1.667.313 

(—2.46) 


Railroad  Department — 
Gross  earnings 


[INCOME  ACCOUNT. 

1907. 
$ 
20,175,794 


Operating  expenses  (excluding  taxes 
of  $352,866) 


1906.       Inc.  (  +  >  or 

$  Dec.  (— ) 

17,050,029    +3,125,764 


11,776,214      10,278,211     +1.408.003 


Net  earnings  (before  deduct,  taxes)      8,399,579 
Coal  Department  — 

Gross   receipts 23,184,766 

Gross  expenses  (excluding  taxes  of 

$215,723) 22,011,560 


6.771,819  +1,627.761 
18,571,342  +4.613,423 
17,361,823     +4.649.737 


Coal   depart,   net  earnings    (before 
deducting  taxes) 

Add.— 

Divs.  and  int.  on  securities  owned. 

General  interest  and  discount 

Miscellaneous   items 

Total  other  income 


1.173,206        1,209,519 


Total  gross  income 

Deducet — 

Miscellaneous  rentals 

Taxes 

Interest  on  1st  mortgage  bonds 

Interest  on  D.  &  H .  debenture  b'ds. 
Interest  on  1st  lien  equipt.  bonds.  _ 

General  interest  and  discount 

Miscellaneous   items 


1,117,672 
178,890 
172,433 

1,468,996 
11,041,781 

2,326,915 
568,589 
350,000 
559,540 
258,750 
485,352 
26,460 


806,848 
237,111 
361,713 

1,405,672 
9,387,010 

2,545,140 
552,439 
350,000 
280,101 

"  337,625 
20,783 


—36,314 

+  310,824 

— 58,221 

— 189,279 

+  63,324 

+  1,654,770 

—218,225 

+  16,150 


+  279,540 

+  258,750 

+  148,327 

+  5,677 

Total  deductions 4,575,607        4,085.388 

Net    income 6,466,173        5.301,622 

Sundry  accounts  charged  oil 145,485 

Net  income  carried  to  general  prolit 

and  loss 6,466,173        5.156,138 

Dividends    on    stock (9)3.816,000  (7)2,867.174 


+  490,219 
+  164,551 
— 145,485 

-1,310,035 
+  948,826 

Balance,  surplus,  for  year 2,650,173        2,288,964        +361,209 


CONDENSED  BALANCE  SHEET  DEC.   31 . 


A ssets- 


1907. 
$ 

Real  esate 4 ,393 ,018 

Unmined    coal 12,329,007 

Railroad    construction 16,075,149 

Railroad  equipment 19,353,578 

Marine  equipment 9,940 

Coal  department  equipment 915,459 

Coal  handling  and  storage  plants 298,265 

Supplies  on  hand  (cost) 3,121,967 

Shop,  machinery,  tools,  &c 495,799 

Fire  insurance  fund 220,047 

Stocks  and  bonds  owned.  .  ...2:32,203,146 

Advances  on  unmined  coal 474,167 

Cash 2,387,851 

Due  from  paymasters,  &c 911,502 

Bills  and  accounts  receivable 3,444,970 

Coal  on  hand 836,043 

Advances  to  sudsidiary  companies..  4,516,975 

Sinking  fund 


1906. 
$ 


4.435 

12,260 

12,710 

9,053 

10 

864 

312 

3.432 

4  55 

184 

24,013 

472 

1,026 

980 

3,886 

436 

1,192 

8 


,165 
,179 
,708 
,760 
,000 
,098 
,286 
,066 
,528 
,695 
,867 
,814 
.709 
.287 
,763 
,030 
,768 
,333 


1905. 

$ 

5,326 

12,565 

11,739 

7,640 

10 

819 

216 

2,593 

406 

149 

13.597 

700 

1,731 

1,739 

4,301 


935 
000 

.328 
,000 
.000 

.635 
,974 
,68  0 
,214 
,706 
,701 
,000 
,603 
.427 
,759 


Total  assets 

Liabilities — 

Capital  stock .  42,400,000 

Bonds  (sec  "Ry.  &  Ind."  section) 32,077',ooo 

Tut ..  dividends,  &c,  due  Jan.  1 512,058 

Int.,  divs.  and  bonds  unclaimed 198,934 

Sinking  fund  to  retire  capital  stock..  400,942 

Audited   pay-rolls 1,416,428 

Audited   vouchers 2. 700. 2:10 

Other  accounts  payable 1  ,017,782 

Loans  payable 10,754.950 

Prolit  and  loss 10, SOS. 500 


«... 101 ,986,884      75,736,647      63,537  971 


40,989,000 

22,450,000 

563,050 

156,372 


1.349,022 

2,035,934 

709,986 


40,940,000 

8,800,000 

567,050 

129,664 

223,632 

1,298,398 

2,813,294 

1,776,452 


7,483,282         6,989,481 


Total  liabilities .101,986,884     75,736,647     63,537,971 


x  Stocks  and  bonds  owned  as  follows:  stocks  (total  par  value   $31  87'  601 
viz.:  $5.0(10,000  New  York  &  Canada  UK.  Co.,  preferred.    $3  900  000  "com 
$3,000,000  Chateaugay    &    Laid-   Placid   Railway  Co.   preferred     $7r>  000 
common;  $800,000  Rensselaer  &  Saratoga   kic.  Co.;  $150000   Albanv  & 

Susquehanna  HH,  Co.;  $288,050  Cherry  Valley  Sharon   &  Albany  RR    Co  ' 
$25,650  Champlain  Transportation  Co.;  $400  The  Delaware  &  Hudson  Cn"- 
$12,100,000   united  Traction  Co.;  $10,000  Northern   New   York  Develtra 
ment   Co.;   $100,000    Plattsburgh   Traction   Co.;   $2,050,000   Schenectadv 
Railway  Co.;  8175,000  Greenwich  <v  Johnsonvllle  RR.;  $269  800  Chateau 
gay  Ore  &  Iron  Co.  1st  preferred  stock,  $286,850    second  preferred  stock- 
$1,250,000  common  stock;  $1,000,000  Quebec  Montreal   &  Southern  I'i' 
Co.;  $45,000  Cooperstown  &  Charlotte  valley  RR.  Co.;  $95  150  Champlain 
Transportation  Co.  and  $7.5oo  Troy  Union  RR,  held  under  lease  of  Kens 
selaer  <v  Saratoga  RR.  Co.;  $179,952  Troy  &  New  England  Uv   Co  •  $100 


real  estate. 


p.  856,  720. 


Vandalia  Railroad  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

President  Joseph  Wood,  Pittsburgh,  March  23,  writes  in 
substance: 

Results  on  Road  Proper. — The  gross  earnings  increased  $1,093,714,  or 
13.35%,  due  chiefly  to  the  Increase  in  freight  traffic  hauled,  the  average 
rate  received  per  ton  per  mile  being  1-10  mill  less  than  that  received  In 
1906.  The  operating  expenses,  Including  taxes,  increased  $920,354,  or 
14.59%,  mainly  due  to  extraordinary  repairs  and  renewals  of  roadway 
and  equipment,  to  the  general  advance  of  10%  in  wages  and  salaries,  effec- 
tive Dec.  1  1906,  and  to  additional  expenses  of  transportation  incident  to 
the  Increased  traffic  handled. 

The  increase  in  freight  earnings  was  $841,085,  or  15.51  %,  with  an  In- 
crease of  15.95  %  In  tons  one  mile.  The  items  showing  the  largest  Increase 
were  bituminous  and  anthracite  coal,  coke,  stone,  sand  and  like  articles, 
grain  and  live-stock,  oar  and  sheet  metal,  petroleum  and  other  oils,  and 
other  articles  of  manufactures.  The  average  rate  received  per  ton  per  mile 
was  6.9  mills,  as  compared  with  7  mills  for  the  year  1906. 

The  earnings  from  passenger  traffic  increased  $203,020,  or  9.80%,  with 
an  increase  of  17.26%  in  passengers  one  mile.  The  average  rate  received 
per  passenger  per  mile  was  2.06  cents,  as  compared  with  2.19  cents  for  1906. 

Extraordinary  Expenditures,  &c. — Therewas  expended  during  the  year  1907 
and  charged  to  income  account,  and  against  extraordinary  expenditure  and 
renewal  funds,  $568,212,  viz.:  Excess  cost  of  renewing  freight  cars  In  steel 
In  place  of  wood,  $58,957;  two  new  baggage- ex  press  cars,  part  cost  of  two 
new  postal  cars  and  air  brakes,  $23,694;  revision  of  grades  in  connection 
with  double- track  work,  construction  of  yard  and  side-tracks,  &c,  $485,561 . 

General  Remarks. — The  total  tonnage  moved  over  all  lines  during  the 
year  increased  14.83%,  and  the  ton  mileage  increased  16.10%.  Nearly 
one-half  of  the  Increased  tonnage  was  from  bituminous  coal,  which  made 
up  over  46%  of  the  total  tonnage  carried.  The  average  rate  received  per 
ton  mile  was  6.8  mills,  a  decrease  of  2-10  of  a  mill  as  compared  with  the  pre- 
ceding year,  and  the  cost  per  ton  increased  2-10  of  a  mill,  so  that  the  net 
earnings  per  ton  mile  were  1 .2  mills,  as  compared  with  1.6  mills  In  1906. 

The  number  of  passengers  carried  on  all  lines  increased  18.32%  and  the 
passenger  mileage  Increased  16.20%.  The  average  rate  received  per  pas- 
senger per  mile  was  2.07  cents,  as  compared  with  2.20  cents  received  in  1900; 
the  cost  per  passenger  per  mile  decreased  25-100  cents  and  there  was  a  de- 
crease of  12-100  cents  in  the  loss  per  passenger  per  mile  as  compared  with 
the  previous  year. 

The  maximum  rate  of  passenger  fares  in  Illinois  was  reduced  by  legislative 
action  from  3  cents  per  mile  to  2  cents  per  mile,  effective  July  1.  The  re- 
sult on  the  Terre  Haute  &  Peoria  RR.,  which  is  wholly  within  the  State 
(less  than  3  %  of  the  passengers  carried  being  inter-State  passengers)  shows 
that  the  claim  that  Increased  travel  would  more  than  compensate  for  the 
decreased  rate  is  not  borne  out.  During  the  last  six  months  of  the  year  In 
which  the  2-cent  rate  was  in  effect,  the  number  of  Intrastate  passengers 
increased  18.15  %,  while  there  was  a  decrease  of  4.46%  in  the  earnings 
therefrom. 

After  providing  for  all  charges  for  the  year,  the  net  income  was  sufficient 
to  pay  a  dividend  of  5  %,  to  supply  $80,542  for  extraordinary  expenditures 
in  the  reduction  of  grades,  changes  "in  alignment,  additional  tracks,  improve- 
ment of  facilities,  and  leave  a  balance  of  $270,083,  which  was  transferred 
to  the  credit  of  prolit  and  loss. 

Stock. — There  was  Issued  during  the  year  1907,  under  the  agreement  of 
consolidation,  $440,550  stock  of  the  company,  as  follows:  In  exchange  for 
$148,550  stock  of  Terre  Haute  &  Indianapolis  RR.  Co.,  $445,650;  $459 
common  stock  of  St.  Louis  Vandalia  &  Terre  Haute  RR.  Co.,  $900. 

Bonds. — In  order  to  provide  the  necessary  funds  to  redeem  prior  lien 
bonds  of  constituent  organizations,  namely  $1,700,000  lirst  mortgage  7% 
bonds  of  the  Indianapolis  &  Vlncennes  RR.  Co.  maturing  Feb.  1  1908  and 
$500,000  lirst  mortgage  6%  bonds  of  Terre  Haute  &  Logansport  RR.  Co. 
maturing  Jan.  1  lulO,  and  for  capital  expenditures  and  otner  corporate 
purposes,  your  board  authorized  the  creation  of  an  additional  series  of 
bonds  under  the  consolidated  mortgage  of  March  16  1905,  to  be  designated 
series  "B,"  and  to  consist  of  $10,000,000  of  bonds  dated  Nov.  1  1907,  to 
run  for  50  years  and  to  bear  a  rate  of  interest  not  exceeding  4  o  per  annum. 

Additions  and  Improvements. — The  expenditures  on  capital  account  dur- 
ing the  year  aggregated  $1,461,583,  as  follows:  Second  track  between  In- 
dianapolis and  Farrington,  $747,263;  track  elevation  and  change  of  line, 
Indianapolis,  $67,978;  additional  passing,  yard  and  side  tracks,  &c,  $59,- 
744;  40U  steel  gondola  cars  added  to  freight  car  equipment  In  1907,  $460,933 
8  additional  locomotives,   $123,981;  other,   $1,684. 

The  expenditures  charged  to  capital  account  since  date  of  consolidation, 
Jan.   1   1905,  aggregate  $4,142,395. 

The  elevation  of  your  tracks  in  Indianapolis  and  the  change  of  line  In 
connection  therewith,  under  agreement  of  Nov.  1905,  were  completed  and 
the  new   tracks  put  In  service. 

Satisfactory  progress  was  made  with  the  double  track  work  between 
Indianapolis  and  Farrington;  4  miles  was  substantially  completed  and  Is 
now  in  service;  15. 4  mileswas  practically  finished  and  4  miles  was  placed  In 
service  in  September.  The  section  through  Terre  Haute  has  not  been  com- 
pleted, owing  to  delay  as  to  necessary  ordinances.  The  section  from  the 
Wabash  River  to  Macks vllie,  2  miles,  will  be  put  in  service  In  the  spring. 

The  work  of  reducing  the  heavy  grades  on  your  Vlncennes  Division  was 
steadily  prosecuted,  so  that  it  has  been  possible  to  effect  a  substantial  In- 
crease in  freight-train  loads,  with  the  result  of  a  material  reduction  In  the 
cost  of  transportation  on  this  division,  the  traffic  of  which  consists  chiefly 
of  bituminous  coal  from  the  coal  fields  In  Greene,  Sullivan  and  Knox  coun- 
ties, Indiana. 

Present  Business. — The  revenues  of  your  lines,  In  common  w  th  other 
transportation  lines  of  the  country,  are  now  largely  affected  by  the  sharp 
contraction  In  every  branch  of  industry  which  followed  so  closely  after  the 
linancial  panic  In  the  latter  part  of  the  year,  and  trie  consequent  reduction 
In  volume  of  traffic  has  resulted  generally  in  either  enforced  idleness  or  a 
material  reduction  In  the  hours  of  labor  of  a  large  number  of  railway  em- 
ployees. 

OPERATIONS  AND  FISCAL  RESULTS. 

Vandalia  RR. All  Lines 

Freight —  1907.  1906.  1907.  1906. 

Miles  of  road  operated..       663.60  662.44  £829.35  £828.19 

Freight  earnings $6,262,383      $5,421,298      $6,874,065      $5,977,223 

P.  C  of  total  earnings..  67.42%  66.15%  68.38%  67.12% 

Tons   carried 8,514,332        7,446,650        9,493,329        8,267,444 

Tons  carried  one  mile.  .897  630,322  774,185,538   996, ,32,671    858,492,086 
Earns,  per  mile  of  road.  $9,437  $8,18i         •     $8  289  $7,217 

Earns,  per  ton  per  mile.  .69  cts.  .70  cts.  .68  cts.  .70  cts. 

Av.  cost  per  ton  per  mile  .56  cts.  .54  cts.  .56  cts.  .54  cts. 

Av.  train  load  (tons) 307.48  289.82  301.48  284.41 

Earn,  per  rev.  frt.  tr.m.  $2,122  $2,029  $2,058  $1,980 

Passenger — 

Passenger  earnings $2,274,152      $2,071,131      $2,399,096      $2,201,928 

Passengers  carried ■     2,990,493        2,503,431        3,25j,161        2,751,087 

Passengers  carried  1  mllelOO, 536, 231      90,856,539    111,968,188      96  360,209 
Av.  earn.  p.  pass.  p.  m.        2.06  cts.  2.19  cts.  2.07  cts.  2.20  cts. 

Av.  cost  p.  pass.  p.  mile        2.09  cts.  2.36  cts.  2.12  cts.  2.37  cts. 

Earn.  p.  pass.  tr.  mile.  $1,247  $1,141  $1,216  $1".114 

x  Including  Terre  Haute  &  Peoria  RR.    165,75  miles. 
GENERAL  INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31    FOR 
ALL  LINES  DIRECTLY  OPERATED. 

1907.  1906.  1905. 

Earnings —  $  $  $ 

Freight  traffic 6,874.065        5,977,224        5,175,734 

Passenger  traffic... 2,399,096        2,201928        1,902,372 

Express  traffic 221,389  175.140  165,010 

Transportation  of  mails 522,688  524,537  524,261 

Rents  and  miscellaneous 35,948  26,030  38,929 

Total 10,053,186  8,904,859  7,806,305 

Expenses — 

Maintenance  of  way,  &c 1,413,659  1,243,119  1,033,852 

Maintenance  of  equipment 1,951,177  1,673,676  1,343,657 

Conducting     transportation — traffic.  260,364  231,800  215,780 

Conducting  transportation — operatl'n  3,867,968  3,364,130  3,160,626 

General    expenses. 196,788  168,297  170,493 

Taxes 257,516  250,868  225  646 

Total - 7,947,472  6,931,890  6,150,054 

Net    earnings 2,105,714  1,972,969  1,656,251 

Dividends  and  Interest  received 27,772  81,906  34  271 

Rents (a)  (a)  38]917 

Total  net  Income 2,133,486        2,054.875        1,729  440 
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1907.  1900.  1905. 

Deduct —  S  S  $ 
Rental  of  Terre  Haute  &  Peoria  RR., 

30 %  of  gross  earnings 229,25:!  212,809  194,804 

Interest  on  bonds 643,190  634,000  540,170 

Rent  for  use  of  track  of  Evansvllle  & 

Terre  Haute  RR 9,000  9,000  9,000 

Rental  of  tracks,  yards,  &c 136,502  138,454  (a) 

Miscellaneous   Items 35,596        

Total 1,053,541             994,322  743,974 

Net    Income 1,079,945        1,060,552  985.400 

Dividends  on  stock (5)729,320(4^)647,009  (4)564,282 

Extraordinary  expenditure  fund 80,542           400,000  325,000 

Balance  to  credit  of  profit  and  loss.         270,083  13,543  96,184 

a  Commencing  Jan.  1  1906  net  rentals  received  and  paid  are  charged  to 
Income  account;  prior  to  that  included  In  earnings  and  expenses  resepctively  . 
Earnings   of   Terre    Haute    &,    Peoria   RR. 
Gross        Oper'g  Net  Rental  30%      Rents      Hire  of   ]  Balance 

Year —    Earns.       Expen's     Earns.     Gross.  Paid       Equipt.       Loss. 

1907.- -$764,175    $717,493   $46,682    $229,253   <Z$23,602      $7,706    $213,879 

1906    .      709,562      622,265      87,297      212,869      (223,960      149,532 

1905_._    649,346      596,387      52,959      194,804        141,845 

d  Rents  prior  to  Jan.  1  1906  were  charged  to  expenses;  since  to  Income 
account. 

VAXDALIA  RR.  CO.  GENERAL  BALANCE  SHEET  DEC. 31. 

1907.  1900.      i  1907.  1906. 

Assets—  $  $         i     Liabilities  $  $ 

Construction,  right  |Caj)ltal  stock  (and 

of  way&real  est.23,887,900  23.012,9151      scrip) 14,580,450   14,139,930 

Equipment 5,531,041     4,944,443 1 Capital     stock     of 

One-filth     i.it.     in  constituent  cos.      .rox.ooo        509,010 

Ind'p'lIsUn.Ry.     165,535        165,535 1 Funded  debt .14.008,000  14,100,000 

Secur.  of  other  cos.         54.630         52,7 10  j  Accounts    payable 

Supplies  on  hand.       674,856        707,832|      (current  exp.)-.       708,354        882,568 

Cash    in    hands    of  |  Due  other  cos 250,439         233.300 

Treasurer 441,650        858,024  i  Matured  interest  on 

Cash  on  deposit.-)  I     bonds    68,385  69,14  5 

Cash  for  redemp-1-        1,250,000 'Accrued  interest  on 

tlonofT.H.&II  bonds    215,526         216,250 

RR.  2d  M.  bds.J  |  Miscellaneous    lla- 

Cash  for  renewal  of  I     bilities  _ .-      305,963       352,409 

equipment,    &c.       179,081         288,690  i  Fund    for    renewal 
Cash  to  pay  inter-  |      of  equipment      .       179,081        -261,733 

est  on  bonds,  &c        76,518  75,320  ]  Extraordinary  exp. 

Cash   from  agents,  I      fund 405,019 

in  transit    194,959        292,610  |  Dividend  payable. 

Due  by  agents  and  I      Feb.    15 -_      364,660        364,395 

conductors 173,484        251,518  i  Balance    to    credit 

Due  by  individuals  of  profit  and  loss  1,083,804     1,147,467 

and  companies.      334,240        282,239|Taxes  charged  out 
Due  on  misc.  accts      537,085        494,871|      and     awaiting 

Bills  receivable...  3,090  4,585       settlement    271,250 

I  car  trust  principal 
charged    out    in 
I      advance 89,038 

Total 32,254,070  32,681,8991     Total 32,254,676  32,681.899 

x  247  shares  Terre  Haute  &  Ind.  RR.  Co.  stock,  par  $50  per  share,  convertible 
nto  370.5  shares  Vandalla  RR.  stock,  par  value  $100  each,  $37,050;  130.81  shares 
St.  Louis  Van.  &  T.  H.  RR.  Co.  com.  stock,  par  $100  per  share,  convertible  into 
260.162  shares  Vandalla  RR.  Co.  stock,  par  $100  each,  $20,016.— V.  84,  p.  sot.  160. 

Havana  Electric  Railway. 

(Report  for  Fiscal   Year  ending  Dec.  31   1907.) 

President  Warren  Bicknell  says  in  part: 

During  the  year  dividends  aggregating  5'...  "„  on  the  preferred  shares 
have  been  declared  and  paid  by  the  company. 

The  track  mile  earnings  during  the  year  were  in  excess  of  $36,000,  clearly 
indicating  that  the  maximum  earnings  upon  the  present  track  mileage  of 
the  company  is  being  approximated  and  that  additional  mileage  will  soon 
be  required  to  properly  handle  the  increased  traffic  incident  to  the  normal 
growth  of  the  city.  In  anticipation  of  this  necessity,  the  company  has  now 
pending  before  the  proper  authorities  an  application  for  the  right  to  con- 
struct the  additional  trackage  required,  and  favorable  action  upon  this 
application  is  anticipated. 

Much  labor  trouble  has  existed  in  Havana  during  the  past  year  and  it  is 
exceedingly  gratifying  to  us  to  note,  in  this  connection,  the  harmonious  and 
cordial  relations  existing  at  this  time  between  the  employese  and  the  man- 
agement of  the  company. 

General  Manager  F.  Steinhart  says  in  substance: 

The  population  of  Havana,  according  to  the  census  taken  during  the  fall 
of  1907,  is  294,583.  and  the  total  mileage  of  our  railway  system,  deducting 
6.06  miles  for  sidings,  &c,  is  50  miles.  During  the  year  the  number  of 
cars  in  dally  active  service  was  between  175  and  200,  according  to  the 
requirements  of  the  traffic.  The  daily  earnings  averaged  $4,962  34,  equal 
to  $36,217  76  per  track  mile  for  the  year.  The  daily  earnings  for  the 
prezlous  year  averaged  $4,302  19,  equal  to  $31,406  03  per  track  mile. 
Dividing  the  year  1907  into  two  equal  parts,  we  find  the  daily  earnings  during 
the  first  six  months  to  be  $1,840  63  and  $5,080  07  during  the  second  half  of 
the  year. 

While  the  increase  In  gross  receipts  for  the  second  half  of  the  year,  as 
compared  with  the  first  half,  was  $58,579.  the  operating  expenses  for  the 
last  half  of  the  vear  were  $79,086  less  than  the  first  half,  making  the  net 
receipts  $138,260  greater  than  during  the  first  six  months.  The  company 
has  improved  and  added  to  its  track  and  roadway,  its  power  plant  and  to  its 
rolling  stock,  and  introduced  various  other  operating  improvements. 
RESULTS  FOR  CALENDAR    YEARS. 

1907.  1906. 

Gross  earnings,  railroad $1,810,888     $1,570,302 

Gross  earnings,  stage  lines 332,234  348,801 

Total  gross  earnings $2,143,122     $1,919,103 

Operating  expenses  of  railroad $964,7331 

Operating  expenses  of  stage  lines 254,211  }  $l,2o4,060 

Taxes  and  rentals 13,791] 

Total  operating  expenses $1 ,23  2 ,735     $1 .254 ,660 

Net  earnings $91 0 ,387         $664,443 

Miscellaneous  earnings 774  287 

Total  net  income $911,161  $004,730 

Interest  on  funded  debt $440,037  $400,862 

Sinking  fund  on  bonds 105,050  95,800 

Preferred  dividends (5 M)  275 ,000  (4)200,000 

Balance,  surplus  or  deficit sur. $91,075    def.$31,932 

BALANCE  SHEET  DEC.  31. 

1907.             1900.      |                                            1907.  1906. 

Assets—                      $                  $               Liabilities —                $  _     *  „„„ 

Properties 20,797.795  20,512,376  | Common  stock  ...  7,500,000  7,463,900 

Stage  lines 156,995         151,192  preferred  stock. ..   5,000,000  5,000,000 

Insular  Ry.  Co...      294,895        278,815 1 Funded  debt 8,972,501  8,142,931 

Cash    421,128          22,607 1  Accrued  interest--       189, 19o  1^*'1>" 

Sundry  debtors...         45,528        108,569 1  Sinking  funds 103,140  ,?3.400 

floods    in    transit                                       | Bills  payable.  &c.        ---  274,24b 

bond  &  wareh'se        88,049 1  Sundry     creditors, 

Materials  on  hand.       520,535        424,646  |      incl.  reserves  for 

Taxes    and    lnsur-                                            accrued  liabilities       82,444  111,-34 

ance  prepaid- ._         18,052  23,940  |  Profits   applied    in 

Deposits  as  secur.         12,236  12,700 1      the    redemption 

Treasury  bonds. ..       129,630          |      of  bonds  through  .onnnr. 

Treausry  stock. ..         36,347          |     sinking    funds--       209.000  1f°%'01{!2 

Preferred  dividend        75,000  50.000 

| Profit  &  loss  acct.      241,796 128,742 

Total 22,433,142  21,622,8931     Total 22,433,142  21,622,893 

—V.  86,  p.  547. 


National  Lead  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  L.  A.  Cole  says  in  substance: 

General  Results. — The  years'  business  shows  net  earnings  of  $2,942,245, 
or  an  Increase  of  $442,613  over  that  of  the  preceding  year.  The  regular 
quarterly  dividends  on  preferred  stock  aggregated  $1,705,732  and  divi- 
dends of  1%   on  the  common  stock  for  the  first  quarter  of  the  year  and 

1  ,  for  the  remaining  three-quarters  aggregated  $981,131.  The  un- 
distributed remainder, $255, 382,  was  added  to  theprevious  surplus,  showing 
a  credit  to  surplus  account  Dec.  31  1907  of  $4,294,204.  Operating  expense 
was  charged  with  $227,181  for  necessary  repairs  and  In  the  maintenance 
of  all  plants  at  their  highest  efficiency. 

The  financial  statement  indicates  a  satisfactory  condition  of  the  finances 
of  the  company.  For  a  number  of  years  the  great  stocks  of  raw  material 
which  it  is  necessary  to  carry  have  been  inventoried  at  protective  figures, 
and  to-day  they  could  not  be  replaced  at  such  values. 

New  Stock. — A  further  issue  of  $3,750,000  In  preferred  stock  has  been 
made  in  payment  for  the  properties  mentioned  in  our  last  annual  report. 
The  properties  referred  to,  together  with  your  mining  property,  have  been 
useful  sources  of  revenue  in  the  year  under  review.  (Compare  V.  84, 
p.    802,    452.) 

Outlook. — The  volume  of  business  for  the  year  exceeded  that  of  any  in 
our  history,  notwithstanding  the  paralyzed  condition  of  trade  in  November 
and  December.  Experience  of  sixteen  years  teaches  us  that  our  business 
is  less  susceptible  to  the  fluctuations  of  trade  than  many  others.  At  this 
writing  a  comparison  so  far  this  year  with  the  unprecedented  volume  of  busi- 
ness done  last  year  at  the  same  time  shows  a  shrinkage  of  13  }4"'„.  which 
we  hope  to  overcome  as  the  season  progresses,  In  view  of  the  constantly 
improving  conditions. 

Shareholders . — The  company's  records  show  an  increasingly  wide  distri- 
bution of  Its  stock,  5,566  checks  having  been  sent  out  in  paymentof  the  last 
dividends.  There  Is  no  controlling  Interest  and  no  exceptionally  large 
holding.  Prior  to  the  formation  of  this  company  less  than  150  persons 
shared  directly  In  the  profits  of  the  various  properties  which  later  became 
part  of  National  Lead  Co. 

RESULTS  EOR  CALENDAR   YEARS. 

1907.                  1906.                  1905.  1904. 

Net  earnings $2,942,245      $2,499,632      $2,082,632  $1,595,693 

Deduct — 

Dlv.  on  preferred  (7%).    $1,705,732      $1,395,744      $1,043,280  $1,043,280 

Div.  on  common (4  %  %)981 ,131(3 "5)619, 662       


Surplus $255,382 

Previous  surplus 4,038,822 


$484,226 
3,554,596 


$1,039,352 
2.515,244 


$552,413 
1,962,831 


Remaining  surplus. 


$4,294,204      $4,038,822      $3,554,596      $2,515,244 


GENERAL  BALANCE  SHEET  DEC.  31. 


1907. 

A  SSptg —  s 

Plant  investment. 24,324.093 
Other    Investm'ts. 13,738,018 

Stock  onhand 6.700.S65 

Treasury    stock 130,600 

Cash  in  bank 1,224,364 

Notes  receivable..   1,405,349 
Accounts    recelv'le  2.100.9S5 


]900. 


Total    49,684,274 

— V.  84,  p.  1185. 


1900.      |  1907. 

$  Liabilities —  $  $ 

23,913,477  | Common   stork-.. 20, 750, 000  20,750,000 
10,500,449  | Preferred  stock. -.24, 463, 000  20,713,600 

5,910,738  |  Surplus 4,294,204     4,038,822 

190,000  I  Notes  payable 27,000  47,000 

1,214,834  |  Accounts  payable,       149,470         184,298 

2,014,9301 

1.982,6921 

45,733,720|     Total 49,684,274  45,733,720 


Rubber  Goods  Manufacturing  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  March  31  1908.) 

President  Charles  H.  Dale  says  in  substance: 

The  figures  in  the  report  have  been  arrived  at  after  the  exercise  of  the 
most  careful  conservatism. 

As  in  several  years  last  past,  perhaps  the  first  consideration  has  been 
given  to  maintaining  and  in  fact  appreciating  the  investment  by  keeping 
up  the  various  manufacturing  plants  to  the  highest  degree  of  efficiency. 
The  high  standard  of  excellence  of  the  various  manufactured  products — 
notably  hose,  belting,  packing,  tiling,  rubber,  thread,  and  automobile, 
bicycle  and  vehicle  tires — has  also  been  maintained,  and  undoubtedly  the 
result  will  be  made  evident  and  bear  fruit  when  normal  business  conditions 
shall   be   re-established. 

Through  the  ownership  of  the  General  Rubber  Co.  by  your  company 
and  the  United  States  Rubber  Co.,  your  company  has  participated  therein 
to  the  extent  of  practically  its  entire  requirements  of  crude  rubber.  Wher- 
ever feasible  the  large  selling  organizations  of  the  United  States  Rubber 
Co.  have  been  utilized,  so  that  the  opportunities  made  possible  by  the 
ownership  of  stock  In  your  company  by  the  United  States  Rubber  Co. 
have  been  grasped  and  their  benefits  acquired  by  your  company. 

CONTROLLED  COMPANIES  FOR  CALENDAR  YEARS. 

1907.       1906.       1905.       1904. 

<  «  «  C 

Sales 21,473,823      19,737.121      17,662,453      14,556,289 

Gross  earnings 2,371,827        2,646,459        2,202,036        1,901,630 

Deduct — 

Maintenance  and  repairs)  f  178,331 

Depreciation    f  306,068            641,975            843,551    -I  128,235 

Additions  to  plant J  |  388,037 

Bond  sinking  fund 64.245                                                        I  56,309 

Net  earnings 2,001,514        2,004,484  1,358,485  1,150,718 

Dividends     to     Rubber 

Goods  Mfg.  Co 1  1,191,794    J    1,226,249  962,324  756,790 

Dividends  to  others J  52,134  \          50,038  24,511  53,956 

Balance,  surplus 757,586  728,197  371,650  339,972 

Surplus  previous  year..  (?)  (?)  (?)  865,167 

Total  surplus (?)  (?)  (?)  1,205,139 

RUBBER  GOODS  MFG.  CO.  FOR  YEARS.ENDING  MARCH  31. 

1907-08.  1906-07.  1905-06.  1904-05. 

Divs.  fr'm  controlled  cos.     1,191,794        1.226,249  962.324  756,790 

Miscellaneous 10,174 

Total  income 1,191,794        1,226,249  972,498  756,790 

Expenses  paid 110,809  131,148  134,923  117,760 

Balance 1,080,985         1,095,101  837,575  639,030 

Dividend  on  pref.  (7 %)            724,598            724,598  679,098  563,598 

Dividend  on  common.  _  (2%)338, 834(1%)  169  ,  117  

Charged  off 18,688 

Balance,  surplus 17,553  201,086  158,477  56,744 

BALANCE  SHEET  OF  RUBBER  GOODS  MANUFACTURING  CO.  MCH.  31. 

1908.  1907.      |                                        1908.  1907. 

Assets—                       $  $               Liabilities —                 $  $ 

Investments     sub-  |Common  stock  ...16,941,700  16,941,700 

sidiary  cos 27,437,015  27,639.722  | Preferred  stock.- -10,351,400  10,351,400 

Cash    130,033  483,820 1  Working  capital..      309,548  576,066 

Mortgage  notes.--       *17,500        *18,000 1 Bills  payable 160,000 

Accts. &  bills  ree'le      229,539          8S,710rSurplus 218,638  201,086 

Total 27,821,287  28,230, 252  |     Total .27,821,287  2S.230.252 

*For  property  sold.— V.  85,  p.  1272 


916 


THE  CHRONICLE 


[Vol.  lxxxvi. 


Bethlehem  Steel  Corporation. 

{Report  for  the  Fiscal  Year  ending  Dec.  31  1907.) 

CM.  Schwab,  President  and  Chairman  of  Board,  April  7 
1908  wrote: 

Repairs. — During  the  year  there  was  charged  to  cost  of  operations,  for 
ordinary  and  extraordinary  repairs  and  maintenance,  $1,726,547,  but  this 
appears  in  the  profit  and  loss  (and  income)  account  only  in  so  far  as  material 
on  which  work  was  done  during  the  year  was  shioped.  On  the  other  hand, 
all  shipments  on  which  work  was  done  in  previous  years  carry  in  their  cost 
their  proportion  of  the  repairs  of  these  years.  Consequently  it  can  be  said 
that  repairs  to  the  amount  of  approximately  $1 ,700,000  have  been  deducted 
from  the  proiits  of  this  year. 

Orders. — The  total  estimated  value  of  orders  booked  by  the  Corporation 
during  the  year  aggregated  $15,615,019,  with  an  estimated  value  of  un- 
filled orders  on  hand  Dec.  31   1907  of  $8,425,737. 

While  the  effect  of  the  recent  financial  depression  has  been  felt  con- 
siderably in  the  past  few  months,  and  is  reflected  in  the  diminished  orders 
booked  for  miscellaneous  work,  your  directors  believe  that  the  increased 
earning  power  of  the  new  mills  will,  in  a  large  measure,  offset  the  natural 
decrease  in  the  earnings  from  the  old  plant. 

Employees. — The  number  of  employees  of  the  Corporation  on  Dec.  31 
1907  was  9,783.  as  compared  with  13,423  Dec.  31  1906,  13,354  Dec.  31  1905 
and  9,461  Dec.  31   1904. 

Bethlehem  Steel  Co. — New  Plants. — During  the  year  two  of  the  new  mills 
referred  to  In  previous  reports  were  completed,  together  with  the  open- 
hearth  furnaces  and  the  boiler,  pumping  and  electrical  plants,  railroads, 
&c,  necessary  for  their  operation.  The  first  rail  was  rolled  on  the  new 
rail  mill  Sept.  3  1907,  and  to  Dec.  31  1907  there  had  been  produced  on  this 
mill  33,754  tons  of  open-hearth  steel  rails.  The  first  beam  was  rolled  on 
the  special  structural  mill  Jan.  9  1908  and  this  mill  is  now  operating  suc- 
cessfully. The  28-inch  standard  structural  mill  is  now  being  completed, 
and  is  expected  to  be  ready  to  begin  rolling  about  July  1  next.  The  im- 
provements on  the  old  plant  contemplated  at  the  time  of  the  first  extension 
mortgage  bond  Issue  being  also  practically  completed,  the  following  state- 
ment is  presented  of  the  expenditures  to  Dec.  31  1907  on  the  additions  and 
improvements  for  which  this  issue  was  created: 

Original  plant:   Reimbursement  for  additions  and  improvements 

during  the  latter  part  of  1905 $1,000,000 

Similar   expenditures    during    1906-07 3,638,778 

Total  expenditures  on  new  plant  to  Dec.  31  1907 8,322,215 

Total  capital  expenditures $12, 960, 993 

While  the  new  plant  as  originally  contemplated  in  design  has  been  prac- 
tically completed,  it  will  become  desirable  to  make  still  further  expendi- 
tures to  attain  the  full  efficiency  and  economy  for  the  plant,  although  these 
expenditures  will  not  involve  any  great  outlay  and  can  be  undertaken  as 
conditions  warrant. 

Serial  Notes. — In  order  to  finance  the  expenditures  on  improvements  in 
excess  of  the  proceeds  from  the  first  extension  mortgage  bonds,  and  to  pro- 
vide the  Increased  working  capital  required  by  the  new  plant,  the  Bethle- 
hem Steel  Co.  on  July  1  1907  issued  $2,500,000  6%  serial  gold  notes,  of 
which  one-fifth  mature  July  1  1910,  one-fifth  July  1  1911  and  three-fifths 
July  1  1912.  Of  these  notes,  $1,887,000  have  been  sold  or  deposited  on 
agreements  of  sale,  and  of  the  balance,  $591,000  are  deposited  as  collateral 
for  a  special  loan  arranged  by  the  officers  of  your  Corporation  Oct.  2  1907. 
(Compare  V.  84,  p.  1489;  V.  85,  p.  724.) 

Government  Orders. — The  wisdom  of  offsetting  by  the  erection  of  this 
new  plant  the  anticipated  decrease  of  Government  orders  has  been  fully 
justified,  as  is  shown  by  a  comparison  of  the  total  work  on  hand  for  the 
Government  on  Dec.  31,  as  follows:  1905,  $4,455,470;  1906,  $4,056,062: 
1907,   $2,635,056. 

Iron  Mines. — The  mines  of  the  Juragua  Iron  Co.,  a  subsidiary  company 
to  the  Bethlehem  Steel  Co.,  have  been  in  continuous  operation  during  the 
year,  producing  181 ,063  tons  of  Bessemer  ore,  all  of  which  has  been  shipped 
to  Bethlehem  Steel  Co.  Development  work  shows  constantly  increasing 
tonnages  of  ore  proved  up.  and  the  mines  are  now  shipping  about  30,000 
tons  of  ore  per  month,  which  will  be  gradually  Increased  with  the  installa- 
tion of  new  equipment  and  the  opening  of  further  ore  bodies.  The  owner- 
ship of  these  iron  ore  mines  constitutes  a  most  valuable  asset  to  the  Beth- 
lehem Steel  Co.  Further  development  of  this  property  and  the  contem- 
plated acquisition  of  new  properties  will  place  your  company  in  a  practically 
Independent  position  as  to  Its  ore  supply. 

Union  Iron  Works  Co. — This  company  has  completed  six  of  the  seven 
ships  losses  on  which  were  provided  for  In  the  report  of  1906,  the  seventh 
being  practically  completed  and  to  be  delivered  in  April  or  May  1908. 
These  ships  have  been  completed  at  somewhat  less  loss  than  that  anticipated 
and  provided  for  last  year.  The  results  of  the  operation  of  this  plant  for 
the  year  have  been  very  gratifying,  resulting  in  a  considerable  profit  rea- 
lized,  principally  on  repair  work. 

Samuel  L.  Moore  &  Sons  Corporation. — The  Eastern  Shipbuilding  Cor- 
poration has  been  sold  and  the  Crescent  and  Carteret  plants  have  been 
consolidated  with  the  Samuel  L.  Moore  &  Sons  Corporation.  The  plant  of 
the  last-named  company  has  made  progress  in  the  development  of  special 
lines  of  machinery  and.  It  is  expected,  will  show  a  profit  from  these  opera- 
tions during  the  current  year. 

Harlan  &  H oiling sic orth  Corporation. — While  the  effects  of  the  recent  de- 
pression have  been  felt  at  all  of  your  plants,  they  have  been  particularly 
noticeable  in  the  case  of  the  Harlan  &  Hollingsworth  Corporation.  Up  to 
the  last  few  months  the  operations  of  this  plant  were  very  successful,  and 
while  it  closed  the  year  with  a  satisfactory  profit,  the  figure  was  reduced 
by  the  losses  due  to  the  comparative  idleness  of  the  plant  during  the  latter 
part  of  the  year. 

BETHLEHEM  STEEL  CORPORATION  AND  SUBSIDIARY  COS. 
(Consolidated  Income  Account  for  Years  ending  Dec.  31.) 

1907.  1906.  1905. 

$  $  $ 

Net  manufacturing  profit 2,569,252  1,859,353  3,468,802 

Less  share  of  extraordinary  losses  on 
uncompleted  ship   contracts,    &c. , 

proportional  to  work  during  year.       647,193  250,000 


2,569,252 

Dividends     and     interest     on     Invest- 
ments, deposits.   &c • 39,544 

Misc.,  Incl.  rents  on  properties,  &c. .  30.161 

Total  income   (sec  note) 2,638,957 

Deduct — 
Interest  on  Bethlehem  Steel  Corpora- 
tion  bonds  retired  In   1805 

Interest  on  notes  and  advances 112,330 

Int.  on  bonds,  &c.  of  subsidiary  COS.: 

Beth.]  Co. bonds  (paid Feb.1907)  5,629 

Beth.  Sleel  Co.  piircli.  money  bonds  447,675 
Beth.  Steel  Co.  1st  ext .  mtge.  bonds 

(incl.  proportion  of  discount) 304,830 

Beth.  Steel  Co.  6%  serial  gold  noti  s 

Unci,  proportion  of  discount) 50,746 


1,717,747 
Excess  of  book  value  over  amts.  rea- 
lized on  Sale  of  invest  m'ts  in  subsld. 
cos.    and    on    sundry    Investments 

disposed  of  during  year,  &c 98,959 

Depreciation  fund    

Dividends  on  pref.  stork (&%)111,810 


1,212,160 

3.218,802 

93,868 
58,147 

109,631 

44,042 

1,364,175 

3,372,476 

44,122 

36,500 
12,875 

67,550 
444,480 

67,550 

444,480 

45,274 

762,749 

2,811,070 

45,671 

,„, 100,000 

(6)  894 ,480  (3^)521  ,780 

Balance,  surplus  or  deficit. 


.stir. 1 ,506,979    def.131 ,731sur.l,843,619 

Note. —  During  the  year  1907  there  was  charged  to  cost  of  operations  for 
rdinary  and  extraordinary  repairs  and  maintenance  $1,726,546,  but  this 
ppears   In   the   profit   and   loss  account    above  only  In  so  far  as  material 


or 

•  1  J )  pi'i'l  J  ,~  tin       |  »i  w  1 1  i      rvnu     iv/oo     cn^v-v  u  ii  u     inn;  v  i_,     «/m, 

on  which  work  was  done  during  the  year  was  shipped 


~  material 
!i     i  ext  above 


BETHLEHEM  STEEL  CORPORATION  AND  SUBSIDIARY  COS. 

Consolidated  Balance  Sheet,  Dec.    31. 

1907.  1906.  1905. 

a  <rc/>/c s  x  i 

Property  account  Jan.  1 37.857,261      32,543,4331   32,001,264 

Additions  during  year 6,593,620        5.313.828J 

Deposit  used  to  retire  bonds  Feb.  1'07       1,347,572  874,385 

Raw  materials  and  supplies 3,620,864        2,605,430        2,794,133 

Worked  materia!  and  contracts  in 
progress,    less    bills   rendered,    and 

reserves    for    losses 3.079,147        4,190,112        4,088,137 

Accounts  and  notes  receivable 3,486,382        2,513,166        2,670,678 

Miscellaneous    investments 337,992            518,847            557,196 

Proceeds  due  on  disposal  of  6%  gold 

notes  on  dep.  under  agree,  of  sale.-         322,218        

Cash  for  coup,  payable 94,1701    a2, 882, 846           571,237 

Cash  on  spec.  dep.  &  accrued  hit 202,969  ^ 

Cash  in  banks  and  on  hand 735,521  J 

Deferred  charges  to  operations  (Incl. 
In  1906  and  1907  disc,  on  realiza- 
tion of  Beth.  Steel  Co.  bonds  and 

expense  of  issue) 1,953,835            943,343            150,295 

Due  from  receive  U.S. ShipbuildlngCo.       150,856 

Total 58,283,979  52,858,578  43,858,182 

Liabilities — 

Preferred  stock 14,908,000  14,908,000  14,908,000 

Common  stock 14,862,000  14,862,000  14,862.000 

Beth.  Steel  Co.  1st  ext.  mort.  bonds.  12,000,000  7,400,000        

Seiial  gold  notes 1,887,000         

Beth.  Steel  Co.  pur.  money  6%  gold 

bonds,  due  1998 7.479,000  7,408,000  7,408,000 

Beth.  Iron  Co.  bonds  (paid  Feb.  1  *07)       1,351,000  1,351,000 

Notes  payable 2,362,707  1,350,000  1,059,000 

Accounts  payable 1,912,697  3,826,916  1,724,751 

Bond  Interest  accrued 750,00  103,146  123,646 

Coupons  payable 94,170        

Deposits  on  contracts 558,238        

Depreciation    reserve 400,000  400,000  400,000 

Reserves  for  re-llning  furnaces,  &c._  164,086  74,340  80,671 

Contingent  reserve,    &c 38,919  23,517  97,495 

Profit  and  loss  surplus 2,100,400  6593,421  1,843,619 

Total 58,283,979      52.858,578      43.858,182 

, •_ 

a  Including  In  1906  about  $2,449,676  since  paid  out  for  construction 
purposes. 

b  The  profit  and  loss  surplus  Dec.  31  1906  was  arrived  at  after  deducting 
extraordinary  losses  and  reserves,  aggregating  $1,118,468,  not  considered 
as  properly  chargeable  against  earnings  of  1906.  Compare  V.  84,  p.  1111. 
— V.  85,  p.  1522. 

United   States   Express   Company. 

(Report  for  Calendar    Year   1907.) 

This  unincorporated  association,  existing  under  the  laws 
of  New  York,  has  filed  under  the  laws  of  another  State  reports 
containing  the  following: 

"The  United  States  Express  Co.  Is  not  a  corporation;  it  is  an  unincor- 
porated association  or  partnership  composed  of  persons  associated  together 
to  do  express  business,  each  with  full  partnership  liability  for  the  com- 
pany's obligations.  It  has  Issued  no  corporate  stock  or  other  stock  in  the 
sense  above  contemplated.  By  the  terms  of  Its  agreement  of  association, 
the  ownership  of  the  company  is  divided  into  100,000  shares,  represented 
by  certificates  which  are  transferable.  For  convenience,  these  shares  are 
called  stock  and  are  nominally  valued  on  their  face  at  a  par  value  of  $100 
each.  By  agreement,  the  management  of  the  company's  business  Is  com- 
mitted to  certain  members  who  are  designated  directors  and  officers,  the 
nrincipal  of  whom  is  called  the  President."  Total  share  capital,  $10,000,- 
000. 

Total  Length  of  Routes  over  which  the  Company  Transports  Merchandise — 

1907.  1906. 

Within  U.  S.  of  America  and  Canada 30,410  30,421 

Sea  and  ocean  lines 261,186  261.186 

Total 291,596  291,607 

Earnings  of  all  Lines  in  United  States  and  Canada  for  YearJ1907. 

''Aggregate    gross    earnings" $17,790,260 

'Total   net   earnings" 158,280 

Note. — The  following  statement,  of  course,  takes  no  account  of  the  in- 
come from  investments.  The  company's  dividend  rate,  which  from  May 
1902  to  May  1007  was  4%  yearly,  was  in  November  1903  increased  to  6% 
by  a  semi-annual  distribution  of  3%,  making  5%  paid  in  1907  on  the 
$10,000,000  share  capital,  calling  for  $500,000.  Report  for  the  half-year 
ending  June  30  1907  was  in  V.  85.  p.  467,  showing  total  receipts  of  $8,- 
822.571:  expenses,  $8,685,474.  and  net  revenue  $137,097,  contrasting  with 
$8 ,278,181  and  $372,061  respectively  for  the  corresponding  half  of  1906. — Ed. 

Statement  of  Real  Estate  ("Actual  Value")  Dec.  31. 

1907.  1906. 
Real  estate  holdings  not  used  in  conduct  of  business — 

Chicago.  111.,  rented  for  offices $200,000  $200,000 

New  York,  apartment 40,000  40,000 

do              2  parcels,  rented  for  stores  or  vacant. .       248,000  250,000 

Real  estate  owned  and  used  in  conduct  of  business. .   1 ,781 ,037  1 ,662 ,693 

Statement  of  Bonds,  Mortgages  and  other  Personal  Property  ("Cash  Value.") 

1907.  1906. 

Bonds $4,729,113      $4,829,499 

Loans 2,355,658        1,605,000 

Stocks    366,619  696,943 

Mortgages 53,265  49,190 

$7,504,655      $7,180,632 

Compare  balance  sheet  of  June  30  1907,  &c,  in  V.  85,  p 
467,474, 1007. 

American  Express  (Company. 

(Report     for    Calendar     Year     1907.) 

This  voluntary  partnership  or  association,  formed  under 
the  laws  of  New  York,  has  filed  statements  under  the  laws 
of  another  State  giving  the  following  information: 

Total  amount  of  "Interests"  (capital  stock. — Ed.)  outstanding  Dec.  31 
1907  and  also  Dec.  31  1906,  $18,000,000;  face  value  of  each  interest,  $100. 
No  mortgages  upon  the  whole  or  airy  part  of  the  property. 

Total  Length  of  Routes  over  which  the  Company  Transports  Merchandise. 

1907.  1906. 

In  foreign  countries,  miles 6,022  6,022 

Within  United  States  of  America,  miles 44,837  42,251 

Sea  and  ocean  lines,  miles 136,180  136,180 

Total  length  of  such  lines  or  routes,  miles 187,039  184,453 

Statement  of  Earnings  for  the  Calendar   Year  1907. 

"Aggregate  gross  earnings"  on  all  lines.. .$30,755,197 

"Total  net  earnings"  on  all  lines $659,159 

Note. — The  figures  above  shown  of  course  take  no  account  of  interest 
and  dividends  received.  Dividends  of  3%  each  were  paid  quarterly  during 
1907.— Ed. 
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Actual  Value  of  Real  Estate  Dec.  31   (."Not  Less  Than"  the  Amounts  Named). 

1807.  1906. 

Real  estate  not  used  In  conduct  of  business — 

Buffalo,  300-304  Main  St. ,  &c.  ($275,000)  ;  Detroit 
($9,000);  Utica  ($6,000)  and,  In  1907,  Syra- 
cuse   ($15,000) $305,000  $290,000 

New  York  City  (all  rented  to  merchants):  55-61 
Hudson  St.,  $550,000;  365  B'way,  $600,000; 
Broome.  Elm  and  Marlon  Sts.,  $400,000;  Mott 
Haven,  138th  St.,  Lots  48,  49,   50,  $126,662; 

total 1,676,662        1,676,662 

Real  estate  used  in  business  of  company 7,582,970        7,580,829 

Holdings  of  Bonds,  Mortgages  and  Other  Personal  Property  Dec.  31 . 

1007.  1906. 

Investments,  bonds $5,121,022  $5,618,364 

Investments ,    stocks 12 .396 ,433  1 5,573 ,977 

Bills  receivable 1   3,599 ,042  (  1 ,280,250 

Accounts    receivable J                      1  2,711,173 

Bonds  and  mortgages 160,000  176,000 

Cash  on  hand  In  banks 71,309  1,396,734 

Total    $21,347,806   $26,756,498 

Personal  property  (equipment) ,  consisting  of  horses, 
wagons,  harness,  safes,  &c,  used  by  the  com- 
pany in  Its  business $2,507,281      $2,670,127 

Note. — The  amounts  shown  are  "not  less  than"  the  cash  value  as  of  Dec. 

31. 

"Compare  V.  83,  p.  494;  V.  84,  p.  933,  1553;  V.  85,  p.  1210. 

Wells  Fargo  &  Company  Express. 

(Report  for  Calendar  Year  1907.) 

This  company,  incorporated  under  the  laws  of  Colorado, 
has  filed  under  the  laws  of  another  State  reports  showing: 

1907.  1906. 

Total  capital  stock  Issued  (par  of  shares  $100) $8,000,000     $8,000,000 

Total  Length  of  Routes  over  which  the  Company  Transports  Merchandise. 

1907.  1906. 

In  foreign  countries,  miles 6,124  5,851 

Within  the  United  States,  miles 45,110  43,098 

Sea  and  ocean  lines,  miles 6,975  7,595 

Total  length  of  such  lines  or  routes,  miles 58,2^)9  56,544 

Note. — To  the  "Chronicle"  the  company  reports  as  of  Dec.  31  1907: 
railroad  mileage,  49,563.  against  47,017  in  1906;  stage  lines,  1,057,  against 
1,252;  steamers,  614,  against  595;  steamships,  6,975  In  both  years;  total, 
58,209  miles,  against  55,839  milts  Dec.  31   1906. 

Statement  of  Earnings  for  the  Year  1907. 

Gross  earnings  on  all  lines  within  the  Uinted  States $22,135,122 

Gross  earnings  on  lines  in  foreign  countries 1,497,412 

Gross  earnings  on  all  sea  and  ocean  lines 181 ,000 

Aggregate  gross  earnings  on  all  lines $23,813,534 

Total  "net  earnings"  on  lines  within  the  United  States $2,787,797 

Total  "net  earnings"  on  lines  in  foreign  countries 383,770 

Total  "net  earnings"  on  all  sea  and  ocean  lines 2  5,676 

Total  "net  earnings"  on  all  lines $3,197,243 

Note. — Income  from  Investments  Is  naturally  not  included  in  this  state- 
ment.— Ed. 

[The  company  has  paid  semi-annual  dividends  at  the  rate 
of  10%  per  annum  since  and  including  July  1906,  calling 
for  $800,000  yearly.  The  report  for  the  year  ending  July 
31  1907,  in  V.  85,  p.  597,  showed:  Gross  receipts  express 
business,  $22,934,425.  against  $18,683,035  in  1905-06;  total 
"net  income"  ,  including  "other  income"  ($945,882  in  1906-07 
and  $520,017  in  1905-06),  $4,313,904,  against  $3,064,962. 
— Ed.)— V.  85,  p.  597. 

Consolidated    Cotton    Duck    Co.     Baltimore. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

The  comparative  figures  of  earnings  and  balance  sheet 
were  published  in  our  issue  of  Feb.  22,  page  478.  The 
remarks  made  at  the  annual  meeting  Feb.  17  by  S.  Davies 
Warfield,  Chairman  of  the  board  of  directors,  were  recently 
issued  in  pamphlet  form,  giving  the  following  particulars: 

Your  President's  statement  for  the  year  1907  shows  income  of  $10,689,207 
and  net  earnings  of  $704,565,  after  taking  care  of  fixed  charges  on  the 
underlying  securities  of  both  of  the  former  constituent  companies —  a  very 
satisfactory  showing.  This,  after  providing  for  the  6%  dividend  on  the 
$6,000,000  of  preferred  stock,  leaves  a  surplus  equal  to  about  6%  on  the 
$7,000,000  of  common  stock.  Your  company  owns  the  entire  capital  stock 
of  the  J.  Spencer  Turner  Co.  and  the  net  earnings  of  that  company  for  the 
twelve  months,  after  providing  for  the  fixed  charges  on  Its  $1,600,000  of 
debentures  was  approximately  $138,000,  giving  combined  earnings  from 
operations  of  the  two  companies,  after  bond  and  debenture  charges  were 
cared  for,  of  over  $84 '',000.  There  was  charged  off  of  earnings  of  the 
J.  Spencer  Turner  Co.,  $57,000,  in  closing  out  two  or  three  mill  accounts  to 
meet  changed  industrial  conditions.  The  Turner  Co.  also  retired  $77,000 
of  its  debentures. 

In  the  manufacture  of  47,664,690  lbs.  of  goods — last  year's  output  of 
your  company — there  was  paid  for  mill  labor  alone  51,863,459,  as  against 
$1,641 ,991  for  1906  on  a  production  of  46,500,000  lbs.  This  is  an  Increase 
for  mill  labor  alone  of  $221 ,000  in  1907  on  a  slightly  increased  production. 
In  1905,  with  a  production  of  approximately  600.000  lbs.  more  than  1907, 
there  was  paid  out  for  mill  labor  about  $300,000  less  than  in  1907.  The 
year  1906  was  a  banner  year  for  the  earnings  of  these  properties,  and  on 
comparison  of  1907  with  that  year  the  decrease  in  net  earnings  of  1907  of 
$204 ,000  was  more  than  covered  by  the  increase  in  the  amount  paid  out  for 
mill  labor  alone. 

In  view  of  the  general  depression,  your  directors  were  satisfied  that  existing 
conditions  must  result  in  the  curtailment  in  output  for  the  present  at  least. 
and  it  has  been  deemed  wise  to  restore  the  general  salary  and  wage  account 
to  at  least  the  basis  of  1906.  In  extending  this  policy  your  President's 
report  shows  that  $255,834  has  been  charged  off  merchandise  and  material 
account.     During  the  year  there  was  a  reduction  in  liabilities  of  $235,899. 

The  management,  to  keep  pace  with  modern  manufacturing  methods,  has 
made  many  improvements  in  the  mills  of  your  company.  The  amount 
expended  for  additions,  betterments  and  improvements  for  1907  was 
$211,597,  exclusive  of  $113,600  charged  to  depreciation  account  during  the 
year.  Since  the  formation  of  the  Mount  Vernon-Woodberry  Cotton  Duck 
Co  there  has  been  expended  on  all  properties  $1,813,133  for  additions, 
betterments  and  improvements. without  regard  to  money  spent  on  repairs 
and  renewals.  Such  expenditures  must  necessarily  attach  Itself  to  a  com- 
pany such  as  yours,  manufacturing  a  staple  commodity,  the  demand  for 
which  extends  to  the  markets  of  the  world,  and  owning  exclusive  brands 
with  the  prestige  of  many  years  (see  list  of  brands  in  V.  84,  p.  801).  The 
property  of  your  company  is  one  of  great  intrinsic  value. 

Capitalization  of  the  Consolidated  Cotton  Duck  Company. 

Preferred  stock  1  including  reserve  for  outstanding  income  bonds  ($6,000,000 

Common  stock_  (      (about  $392,000. — Ed.) I   7.000,000 

First  mortgage  5%  bonds  of  the  Mt.  Vernon-Woodberry  Cotton 

Duck  Co  ..  8,000,000 

Other  bonds 410 ,000 

(Compare  list  of  properties,  valuation,  &c.  in  V.  84,  p.  801.) — V.  86, 
p.  478. 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  STREET  ROADS. 

Boston  Elevated  RR. — Railroad  Commission  Approves- 
Merger. — The  Massachusetts  Railroad  Commission  on 
March  30,  in  answer  to  queries  from  the  Massachusetts 
Legislature,  submitted  a  report  approving  the  proposed 
consolidation  of  the  West  End  Street  Ry.  with  the  Boston 
Elevated  Railroad  Co.,  under  certain  safeguards.  The 
"Boston  Transcript",   citing  the  report,  says: 

By  the  provisons  of  the  proposed  legislaton  (House  bill  1253),  the  ex- 
isting ($6,4(10,000)  preferred  stock  of  the  West  End  is  to  be  exchanged  for 
lirst  preferred  stock  of  the  Boston  Elevated,  to  be  forever  entitled  in  prefer- 
ence and  priority  over  all  other  stock  of  sad  corporation  to  semi-annual 
dividends  at  a  rate  of  8"o  per  annum  and  no  more,  which  dividends  shall 
be  cumulative;  "but  said  first  preferred  stock  shall  not  be  entitled  to  partici- 
paid  in  any  increase  or  issue  of  new  stock,  common  or  preferred,  which  may 
at  any  time  be  made  by  said  corporation." 

All  common  stock  of  the  West  End  ($11,120,150)  to  be  made  second 
preferred  stock  of  the  Boston  Elevated.  West  End  common  now  yields 
7%  dividends  under  the  terms  of  the  lease.  Under  t lie  provisions  of  House 
bill  1253,  the  second  preferrcel  stock  (West  End  common)  shall  be  forever 
entitled  In  preference  and  priority  over  Ml  other  stock  of  said  corporation, 
except  said  first  preferred  stock,  to  dividends  at  the  rate  of  7%  per  annum 
and  no  more,  which  dividends  shall  be  cumulative;  and  in  payment  of  the 
par  value  of  their  shades  and  all  accrued  and  unpa'rt  dividends  before  any 
payment  is  made  to  holders  of  common  stock. — V.  86.  p.  227,  105. 

Brooklyn  Rapid  Transit  Co. — Official  Statement. — A  fur- 
ther amount  of  $1,595,000  first  refunding  mortgage  con- 
vertible 4%  bonds  was  listed  this  week  on  the  New  York 
Stock  Exchange.  On  a  subsequent  page  we  print  the 
statement  made  to  the  Exchange  in  connection  with  the 
listing,  which  includes  a  balance  sheet  of  Dec.  31  1907  and 
the  results  of  the  operations  of  the  system  for  the  last  six 
months  of  1907.  There  have  been  listed  to  date  $30,652,000 
of  the  refunding  bonds. — V.   86,  p.  720. 

Butte  Electric  &  Power  Co. — Joint  Bonds  Authorized. — 
The  shareholders  on  March  30  duly  approved  the  proposition 
to  issue  $5,000,000  6%  bonds  jointly  with  its  subsidiary  the 
Madison  River  Power  Co.     (See  V.  86,  p.  670.) 

Bonds  Offered. — Lee,  Higginson  &  Co.,  Boston,  have  is- 
sued a  circular  describing  the  company's  first  mortgage  5% 
gold  bonds  dated  June  1  1901.— V.  86,  p.  670,  423. 

Calumet  &  South  Chicago  Ry. — Company  to  Effect  Con- 
solidation.— This  company,  with  a  nominal  capitalization  of 
$1,000,  has  been  incorporated  at  Springfield,  111.,  in  accord- 
ance with  the  plan  for  merging  the  Calumet  Electric  and  the 
South  Chicago  City  Ry.  companies,  under  terms  of  the  20- 
year  franchise  granted  by  the  Chicago  City  Council  March  31 
by  a  vote  of  62  to  1 . 

Chicago  &  Eastern  Illinois  RR. — Listed. — The  New  York 
Stock  Exchange  has  listed  $1,250,000  additional  4%  "re- 
funding and  improvement"  gold  bonds,  and  has  authorized 
the  listing  prior  to  Jan.  1  1909  of  $1,000,000  additional  of 
said  bonds  on  official  notice  that  same  have  been  sold, 
making  the  total  amount  listed  $7,250,000. 

The  $2,250,000  additional  bonds  were  certified  by  the  trustee  and  de~ 
Ivered  to  the  company  In  reimbursement  of  expenditures  made  for  addi" 
tlons,  Improvements  and  permanent  betterments  to  the  property. 

Income  Account  for  the  Six  Months  Ended  Dec.  31  1907. 


Gross  earnings $6,045,359 

Net,  after  oper.  expenses.    1,831,616 
Other  Income 396,849 


Total  net  Income $2,228,465 


Taxes $152,000 

Interest  and  rentals 1,393,157 

Divs. — 5%  on  com.  (Jan. 

1    1908) 360,890 

3%  on  pref.  stock 204,921 


Balance,  surplus $57,497 

— V.  85,  p.  1645. 

Chicago  &  Milwaukee  Electric  RR. — Receivers'  Certifi- 
cates.— Judge  Grosscup  has  authorized  the  Wisconsin  cor- 
poration to  issue  $1 ,000,000  6%  3-year  receivers'  certificates, 
from  the  proceeds  of  which  $122,000  will  go  to  the  parent 
company  for  construction  materials  to  be  used  on  the  Mil- 
waukee extension.     See  V.  86,  p.  856,  668. 

Colorado  Texas  &  Mexico  RR. — Status. — President  Morris 
R.  Locke,  Mangum,  Okla.,  in  revising  the  statement  printed 
last  week,  informs  us  that  the  company  now  has  in  all  about 
76  miles  of  track  graded,  including  the  line  from  Llano  to 
Fredericksburg,  Tex.,  48  miles,  and  yards  at  Abilene, 
Merkel  and   Mangum.     Compare  V.  86,  p.  857. 

Coney  Island  &  Brooklyn  RR. — Bonds. — Application  was 
made  yesterday  to  the  Public  Service  Commission,  First 
District,  for  permission  to  issue  $462,000  consolidated  mort- 
gage bonds,  dated  1904,  on  account  of  improvements,  addi- 
tions and  reconstruction  of  tracks. — V.  86,  p.  480. 

Cuba  RR. — Securities  Listed  on  New  York  Stock  Exchange — 
Official  Statement — The  New  York  Stock  Exchange  has  listed 
the  company's  first  mortgage  5%  50-year  bonds  due  1952 
to  the  amount  of  $6,799,000,  and  also  its  issue  of  $10,000,000 
preferred  stock,  and  has  authorized  the  listing  from  time  to 
time,  but  prior  to  Jan.  1  1909,  of  $1,044,000  additional  of 
said  bonds  on  notice  that  they  have  been  sold. 

The  official  statement  made  to  the  Exchange  is  given  at 
length  on  a  subsequent  page,  describing  very  fully  the 
position  of  the  company  including  an  income  statement 
to  a  recent  date  and  the  balance  sheet  of  Jan.  31  1908.  A 
comparative  statement  of  earnings  for  two  years  shows  a 
substantial  development  of  business  and  a  good  surplus  over 
charges.— V.    85,    p.    1337. 

Erie  RR.— New  Issue  of  $15,000,000  6%  Notes.— The 
following  announcement  was  made  on  April  4: 

At  a  meeting  of  the  board  of  directors  held  this  day.  it  was  voted  to 
authorize  the  Issue  of  notes  for  the  aggregate  amount  of  $15,000,000.  to 
be  dated  April  8  1908,  and  to  be  payable  on  or  before  April  8  1911 .  bearing 
6%  interest,  and  to  be  secured  as  hereinafter  stated,  for  the  following 
purposes: 

(1.)    $5,500,000  for  exchange  at  par  of  the  notes  due  April  8   1908; 
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2.  Not  less  than  85,000,000  to  be  sold  at  par  for  cash  for  corporate  pur- 
poses authorized  by  order  of  the  Public  Service  Commission. 

The  sale  and  purchase  of  these  notes  at  par  having  been  underwritten 
without  commission  or  cost  to  the  company  upon  the  express  condition 
(and  not  otherwise)  that  all  of  the  said  $5,500,000  unsecured  notes  ma- 
turing Apr:'.  8  1908  shall  have  been  exchanged,  par  for  par.  for  these  new 
ecured   tv\,    notes. 

3.  Xot  exceeding  54,500,000  to  be  reserved  for  issue  and  for  sale  here- 
after for  corporate  purposes  authorized  by  order  of  the  Public  Service 
Commission:  such  reserved  notes  to  be  issued  for  such  purposes  only  as 
and  when  approved  by  a  committee  consisting  of  Messrs.  Charles  Steele, 
George  F.  Baker,  and  Edward  H.  Harriman,  such  committee  having  power 
o  add  to  its  number  and  to  till  vacancies. 

All  of  such  notes,  when  and  as  issued,  are  to  be  secured  equally  and 
ratably  by  the  deposit  and  pledge  under  a  trust  indenture  of  securities  Eo 
be  designated  therein  of  a  par  value  exceeding  512,500,000  and  of  such 
additional  securities  as,  with  the  approval  of  the  said  committee, shall  have 
been  obtained  and  pledged  under  the  indenture. 

The  security  for  the  new  $15,000,000  notes  is  as  follows: 

Erie  RR.  general  lien  4%  gold  bonds  (see  V.  86.  p.  856) $9,457,000 

Erie  RR.   4u;,   convertible  50-ycar  gold  bond  series  13 985,000 

Mutual  Terminal  Co.  of  Buffalo  1st  M.  4%  20-year  sinking  fund 

gold    bonds 625,000 

Erie  RR.   Pennsylvania  collateral  4%   gold  bonds 336,000 

Hocking  Valley  Ry.   common  stock 1,154,000 

Temple  Iron  Co.  stock 145,000 

Lehigh    &    Hudson    River   Railway  stock 134,000 

Xotc. — The  trust  indenture  will  also  cover  such  additional  securities. 
if  any,  as  shall  be  obtained  and  pledged  thereunder  with  the  approval  of 
the  committee  named  in  the  circular. 

Maturing  Notes  Paid  in  Cash — Option:  of  Exchange. — On 

April  8,  when  the  $5,500,000  one-year  notes  matured,  the 

holders  of  a  considerable  portion  of  the  issue  desired  cash 

instead   of   the   aforesaid   new   notes   in    exchange.     E.    H. 

Harriman,  therefore,  who  as  a  director  of  the    company,    is 

said  to  have  obtained  for  the  company  last  year  a  loan  from 

the   Wells    Fargo    Express    Co.,    made   the   following   offer, 

which   was  accepted  by  the  board: 

8th  April  1908. 
To  the  Erie  Railroad  Co. 

For  the  purpose  of  enabling  your  company  to  pay  its  $5,500,000  notes 
maturing  this  day,  1  offer  to  purchase  $5,500,000  of  new  6%  collateral  trust 
gold  notes,  payable  April  8  1911 ,  authorized  by  your  board,  at  the  price  of 
95  cents  on  the  dollar,  such  price  to  be  paid  by  me  when  and  as,  but  only 
whin  and  as.  the  same  shall  be  required  for  and  be  applied  to  the  payment 
o'  such  $5,500,000  notes  maturing  to-day.  and  in  consideration  of  the 
receipt  of  the  new  6%  collateral  gold  notes,  secured  as  heretofore  proposed, 
the  notes  and  indenture  to  be  substantially  as  considered  and  approved  by 
my  counsel. 

•Kj.Immedialcly  upon  your  acceptance  of  this  offer  you  are  to  cause  an- 
nouncement to  be  made  to  the  holders  of  your  said  notes  maturing  to-day 
that  they  may  receive  payment  thereof  at  par  in  cash,  or,  until  and  including 
Wednesday  April  15  at  their  option,  they  will  have  the  privilege  of  receiving 
for  their  present  notes  at  par  new  6%  collateral  trust  notes  at  par  and  also 
cash  to  the  amount  of  5",,  of  the  new  notes,  less  (he  interest  accrued  thereon. 
You  may  cause  such  payments  and  deliveries  to  them  to  be  made  out  of 
the  cash  to  be  provided  or  out  of  the  new  notes  receivable  by  me  under 
this  offer  and  its  acceptance. 

Yours  truly, 

E.    H.    HARRIMA.V 

Accordingly,  late  the  same  day  (April  8),  J.  P.  Morgan  & 
Co.,  under  authority  from  the  board,  announced  they  were 
"prepared  to  pay  to  any  note-holder  presenting  notes,  or  our 
receipts  for  notes  already  deposited,  par  for  the  said  notes 
or  at  the  option  of  the  holder  until  and  including  April  15 
1908,  to  deliver  a  new  3-year  6%  collateral  gold  note  and 
5%  in  cash,  less  accrued  interest  on  the  note." 

New  Cash  Provided. — The  syndicate  headed  by  J.  P. 
Morgan  &  Co.,  it  is  announced,  will  take  $5,000,000  of  the 
new  notes  at  par  in  accordance  with  the  original  plan  above 
outlined,  thus  financing  the  company's  requirements  for  a 
considerable  period. — V.  86,  p.  856,  602. 

Grand  Rapids  &  Indiana  Ry. — Report. — For  calendar  year 
of  all  fines  operated: 
Year —  Gross.  Net.       Oth.Inc.Int.,Rent.&c.Div.Z%.Bal.    Sur 

1  )::7 $5,063,669      $893,266      $22,961      $616,317      $173,730      $126   186 

i  4,795,103        950,971  1,171        614,280        173,730        164J32 

From  the  surplus  as  above  in  1007  was  deducted  $65,222  for  additions 
and  betterments,  against  $51,700  for  improvements  and  payments  on 
account  of  new  freight  cars  in  1906,  leaving  $60,964  carried  to  profit  and 
loss  in   1907,   against  $112,432  in   1906.— V.   84.   p.    101 

Havana  Electric  Ry. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $1,115,000  additional  consolidated  mort- 
gage 5%  50-year  bonds  due  1952,  making  the  total  amount 
isted   to  date  $7,908,000. 

Of  the  additional  bonds,  $65,000  were  issued  for  refunding  and  the  re- 
maining SI  o.-jO.ooo  to  reimburse  the  company  for  improvements  and  ad- 
ditions, as  follows:  Purchase  of  six  500  h.  p.  boilers  and  additional  power- 
house machinery;  new  car  construction  shop  and  car  barns:  construction 
of  a  wharf,  sidings  and  of  over  100  cars  of  various  t.\  pi  s,  and  the  purchase 
of  material  Cor  the  construction  of  50  more  cars  and  about  30  miles  of  ex- 
tensions. 

Report. — See  "Annual  Reports"  on  a  preceding  page  — 
V.  86,  p.  547. 

Hudson  Companies,  North  River  Tunnel. — Title  Taken 
to  Site  for  Herald  Square  Terminal. — This  corporation  has 
taken  title  to  property  at  the  southwest  coiner  of  Broadway 
and  33d  St.  from  Edward  A.  Morrison,  subject  to  a  mortgage 
for  $1,050,000  for  3  years  at  4%.  The  property  will  form 
part  of  the  Herald  Square  terminal. — V.  86,  p.  547,  480. 

Interborough  Rapid  Transit  Co. — New  Bond  and  Note 
Issues. — The  Public  Service  Commission,  it  is  understood, 
has  approved  the  application  of  the  company  for  permission 
to  execute  a  mortgage, and  the  plans  outlined  in  our  issue  of 
March  7,  page  603,  will  be  carried  out.  The  company  will 
issue  its  3-year  5%  notes  secured  by  45-year  gold  mortgage 
bonds.— V.  86,  p.  857,  668. 

Lehigh  &  New  England  RR—New  Rolling  Stock. — This 
company,  controlled  by  the  Lehigh  Coal  &  Navigation  Co., 
placed  an  order  recently  for  250  steel  gondola  cars  of  80,000 
tons  capacity  with  the  Cambria  Steel  Co.  and  another' for 
250  steel  framed  box  cars  of  (it), 000  tons  capacity  with  the 
American   Car    &   Foundry  Co. 

The  total  cost, about  $500,000,  It  Is  thought  will  be  met  chiefly  through 

an  issue  of  car  trusts,  when  conditions  favor  marketing  the  same V    85 

p.   1646-.  ' 

Lehigh  Valley  Transit  Co.,  Allen  town,  Pa. — Report. — For 
fiscal  year  ending  Nov.  30  1907: 


Gross  earnings $926 ,799 

Operating    expenses 631,283 


Net    earnings $295,516 

Miscellaneous  income: 

Advertising,  mail,  &c $4,622 

Income  from  secur's  owned  45,756 

Rentals,  &c 4,138 

Sale  of  power 50,245 


Total  net  income $400,277 

-V.  86,  p. 795. 


Deductions — 

All  taxes $29,665 

Int.  on  real  estate  mtges 116 

Int.  on  funded  debt 288,348 

Int.  on  lloating  debt 7,861 

Rentals  of  leased  lines 29,987 

Bridge  rent  and  tolls 4,285 


Total  deductions $360,262 

Surplus   income $40,015 


Liability  to  Employees. — Bill  Passed  by  Congress. — The 
United  States  Senate  on  Thursday  passed  a  bill  which  is  de- 
signed to  take  the  place  of  the  "Employers'  Liability  Act" 
of  June  11  1906  (declared  unconstitutional  by  the  United 
States  Supreme  Court  on  Jan.  6  last),  providing  for  the  pay- 
ment of  damages  b}r  inter-State  roads  to  employees  in  case 
of  accidents.  Compare  editorial  in  "Chronicle"  of  Jan.  11 
1908,  p.  76. 

The  enactment  of  an  amended  law  to  overcome  the  objections  of  the 
Supreme  Court  was  urged  by  President  Roosevelt  in  a  recant  special  mes- 
sage to  Congress.  The  bill  abolishes  the  common-law  >xemption  from 
liability  when  the  accident  takes  place  through  lie  neglignce  of  a  fellow 
employee  or  the  contributory  negligence  of  the  injured  peson.  but  in  the 
latter  case  it  is  provided  that  the  amount  of  the  tt covery  shall  be  dimin- 
ished by  the  jury  in  the  same  degree  that  the  neghgenc^of  the  Injured 
person  contributed  to  the  injury. 

Little  Rock  (Ark.)  Railway  &  Electric  Co. — New  Mort- 
gage.— A  "refunding  and  extension  mortgage"  has  been  made 
to  the  Bank  of  Commerce  &  Trust  Co.  of  Memphis,  Tenn., 
as  trustee,  to  secure  an  issue  of  $5,000,000  gold  bonds  dated 
April  1  1908;  present  issue  $300,000. 

The  new  bonds  are  to  bear  interest  at  such  rate  not  exceeding  6%  per 
annum  as  shall  be  fixed  at  lime  of  issue  by  the  board  of  directors,  the 
first  $500,000  at  6"0.  Principal  due  April  1  1938,  without  option  of 
earlier  redemption.  Denominations  $500  and  $1,000.  Interest  payable 
October  1  and  April  1  in  New  York  and  Memphis,  .sinking  fund  beginning 
Aug.  1  1913,  14  of  1%  of  all  bonds  outstanding.  Amount  reserved  to 
retire  underlying  bonds  ($2,000,000  1st  mortgage  5s  due  1933  but  subject 
to  call  at   107'.),   $2,000,000. — V.  83,   p.  38. 

Mexican  Central  Ry. — Plan  of  Readjustment  and  Union. — 
See  National  Railways  of  Mexico  below. — V.  86,  p.  603. 

National  RR.  of  Mexico. — Plan  of  Readjustment  and  Union. 
— See  National  Railways  of  Mexico  below. — V.  86,  p.  548. 

National  Railways  of  Mexico. — Plan  for  Readjustment 
and  Union  under  this  Title  of  the  Mexican  Central  Ry.  Co., 
Ltd., and  National  RR.  Co.  of  Mexico. — The  Mexican  Govern- 
ment, which,  through  ownership  of  stock,  already  practi- 
cally controls  the  National  RR.  Co.  of  Mexico,  has  caused  to 
be  prepared  a  plan  for  the  readjustment  and  union  of  Mexi- 
can Central  Ry.  Co.,  Ltd.,  and  National  RR.  Co.  of  Mexico, 
through  the  constitution  of  a  new  company,  the  National 
Railways  of  Mexico,  which  is  to  be  controlled  by  the  Mexican 
Government  by  stock  ownership.  The  following  have  con- 
sented to  act  as  readjustment  managers: 

Kuhn,  Loeb  &  Co.,  Speyer  &  Co.,  Ladenburg,  Thalmann  &  Co.,  Hall- 
garten  &  Co.,  Speyer  Brothers,  Bank  fur  Handel  und  Industrie,  Berliner 
Handelgesellschaft. 

In  view  of  the  approaching  maturity  in  1911  of  the  con- 
solidated mortgage  4%  bonds  of  the  Mexican  Central  Ry. 
Co.,  provision  has  been  made  in  the  plan  for  these  bonds. 
Provision  is  also  made  for  the  refunding  of  the  existing 
bond  issues  of  the  National  RR.  Co.  of  Mexico  and  the  new 
company  is  to  become  liable,  on  the  consummation  of  the 
plan,  for  the  payment,  both  as  to  principal  and  interest,  of 
the  following: 

Outstanding.      Authorized. 
National  RR.  of  Mexico — 

Prior  lien  4  »2%  gold  bonds,  due  Oct.  1  1926 __a$23 ,000,000  a$23,000,000 
First  cons.  mtge.  4%  gold  bonds,  due  Oct.  1 

1951 627,289,000      c37,000,000 

Five  per  cent  gold  notes  due,  April  1  1909 10,000,000        10,000,000 

.Mexican  Central  Ry. — 

4-year  5%  gold  notes  due  July  1  1910 33,775,000     d35,000,000 


a  The  amount  of  these  bonds  may  be  increased  by  $6,000,000  bonds  to 
take  up  £1,200,000  prior  lien  4  J4  %  sterling  bonds  of  Mex.  International  RR. 

b  Of  the  amount  outstanding  $2,540,000  is  pledged  under  indenture 
securing  5%  gold  notes  and  Si), 000  is  in  treasury  held  against  unexchanged 
securities  of  Mexican   National  RR. 

c  May  be  increased  to  refund  equal  amount  prior  lien  bonds  and  to  take 
up  at  same  rate  first  consol.  mort.  4%  bonds  of  Mex.    International  RR. 

d  $1,225,000  notes  reserved  to  take  up  an  equal  amount  outstanding  of 
3-year  gold  notes  and  for  the  purchase  of  which  provision  has  been  made. 

The  plan  has  been  approved  by  the  Government  of  Mexico 
and,  subject  to  the  sanction  of  its  debenture  holders,  by  the 
board  of  directors  of  Mexican  Central  Ry.  Securities  Co.,  Ltd., 
which  holds  over  $37,500,000  consolidated  mortgage  4% 
bonds  of  the  Mexican  Central  Ry .  Co . ,  Ltd .  The  plan  has  also 
been  approved  by  the  holders  of  a  majority  of  the  outstanding 
stock  of  the  Mexican  Central  Ry.  Co.,  Ltd.,  and  of  the 
National  RR.  Co.  of  Mexico  and  by  the  respective  boards  of 
directors  of  the  two  companies  last  named. 

The  New  Company. 

In  pursuance  of  legislation  already  enacted  by  the  United  .States  of 
Mexico,  a  company,  hereinafter  termed  the  new  company,  has  been  consti- 
tuted in  Mexico  by  public  deed,  under  the  name  of  Ferrocarriles  Naclonales 
de  Mexico  (National  Railways  of  Mexico).  It  is  Intended  that  the  new 
company,  which  is  to  be  controlled  by  the  Mexican  Government  through 
ownership  of  stock,  shall  become  vested  with  all  securities  embraced  In  the 
plan  as  finally  carried  out.  and  shall  have  corporate  power  to  take  over  the 
direct  ownership  of  the  railroad  properties  <>l  Mexican  Central  Ry.  Co.,  Ltd., 
and  of  the  National  RR.  Co.  of  Mexico,  the  "constituent  companies." 

Securities  to  Be  Authorized  by  New  Company. 

Prior  Lien  4^%  Sinking  Fund  Redeemable  Gold  Bonds  for  $225,000,000, 
rutted  Slates  Gold. — To  mature  July  1  1957,  but  subject  to  call  on  any 
Interest  date  after  .Jan.  1  1917  on  90  days'  notice  at  105  and  Interest,  either 
in  amounts  of  not  less  than  $10,000,000  or  for  sinking  fund  requirements, 
when  drawn  by  lot.  Interest  payable  .Ian.  1  and  July  1.  Secured  under 
mortgage  or  deed  of  trust  to  Central  Trust  Co.  of  New  York,  or  other  trustee. 
Cumulative  annual  sinking  fund  beginning  for  1917  sufficient  with  accumu- 
lations to  retire  the  entire  Issue  not  later  than  July  1  1957. 

Note. — The  right  is  reserved  to  Issue  $6,000,000  additional  bonds  ranking 
pari  passu  with  the  other  bonds  of  this  series,  to  take  up  or  retire  at  or 
before  maturity  £1,200,000  prior  lien  sterling  bonds  of  the  Mexican  Inter- 
national RR.  Co.,  or  an  equal  amount  of  prior  lien  bonds  of  National  RR. 
Co.  of  Mexico  Into  which  such  sterling  bonds  of  the  International  Co.  may 
have  been  refunded. 


Apr.  11  1908.| 


THE  CHRONICLE 


919 


Guaranteed  General  Mortgage  1 ";,  Sinking  Fund  Rede<  mable  Gold  Bonds,  for 
$160,000,000,  Untied  States  Gold,  Unconditional!!/  Guaranteed,  Principal  and 
[uteres!,  in/  the  Republic  of  Mexico,  by  Endorsement  on  Eat  >  Bond. — To  ma- 
ture Oct.  1  1977,  but  subject  to  call  on  any  interest  date  upon  90  days' 
notice  at  par  and  interest  either  on  and  after  Oct.  1  1  137,  when  drawn  for 
the  sinking  fund,  or  after  April  1  1927  in  amounts  not  less  than  $10,000,000. 
Interest  payable  April  1  and  Oct.  1.  To  be  secured  under  mortgage  or 
deed  of  trust  to  The  New  York  Trust  Co.,  or  other  trustee.  Cumulative 
annual  sinking  fund,  beginning  for  the  year  1937,  to  retire  the  entire  Issue 
not  later  than  Oct.  1    1977. 

Note. — The  rfght  is  reserved  to  issue  additional  bonds,  ranking  pari  passu 
with  the  other  bonds  of  this  series,  to  take  up  or  retire  at  or  before  maturity 
an  equal  amount  of  the  consolidated  mortgage  bonds  of  the  Mexican  Inter- 
national RR.  Co.,  or  of  consolidated  mortgage  bonds  of  the  National  RR. 
Co.  of  Mexico  Into  which  such  bonds  of  the  International  Co.  may  have  been 
refunded,  and  also  to  issue  additional  bonds  to  take  up  or  retire  at  or  before 
maturity  an  equal  amount  of  the  consolidated  mortgage  bonds  of  the 
National  RR.  Co.  of  Mexico  into  which  prior  lien  bonds  of  that  company 
mav  have  been  refunded. 

Non-Cumulative  4%  First  Preferred  Shares  for  60,000,000  Mexican  Gold 
Pesos  or  $30,000,000  United  States  Gold,  subject  to  retirement  at  par  for 
cash,  conferring  "on  their  holders  the  right  to  receive  each  year  out  of 
surplus  prolits.and  before  any  dividend  shall  be  paid  for  such  year  on  any 
othi  r  class  of  shares,  dividends  up  to  4";,  on  their  par  value,  but  no  defli 

:  such  dividend  In  any  such  year  is  to  be  made  up  out  of  the  surplus 
profits  of  subsequent  years."  In  case  of  liquidation  to  be  entitled  to  re- 
payment at  par  before  any  distribution  to  holders  of  anj  other  class  of 
shares.  No  increase  of  the  issue  shall  be  made  and  no  additional  mortgage 
or  other  lien  shall  be  created  on  any  of  the  property  embraced  In  either  of 
the  aforesaid  mortgages,  except  by  the  affirmative  vote  oi  a  majority  of  the 
entire  capital  stock,  and  with  the  approval  of  a  majority  of  the  first  preferred 
shares  at  the  time  outstanding. 

To  assure  to  the  holders  of  first  preferred  shares  the  payment  of  semi- 
annual dividends  of  1";,  for  the  period  of  three  years  from  .Jan.  1  1908,  to 
the  extent  to  which  the  net  profits  of  the  company  which  shall  first  be 
applied  for  that  purpose  shall  not  be  sufficient  to  make  such  payment, 
provision  Is  to  be  made  for  the  setting  aside  by  the  company,  as  a  separate 
fund,  of  $1,800,000  prior  lien  bonds  and  $1,200,000  guaranteed  general 
mortgage  bonds,  or  in  case  of  a  sale  thereof,  then  a  sufficient  amount  of 
the  proceeds  thereof. 

Non-Cumulative  5%  Second  Preferred  Shares  for  250,000,00n 
Gold  Pesos,  or  $125,000,000  United  States  Gold ,  conferring  "upon  their  hold- 
ers the  right  to  receive  each  year,  out  of  surplus  profits,  dividends  up  to 
5%  on  their  par  value  after  the  dlvldi  nd  of  4%  on  the  first  preferred  shares 
for  such  year  shall  have  been  paid  or  set  aside,  and  bi  fore  anj  dividend 
shall  be  paid  for  such  year  on  the  common  shares,  but  no  deficiency  in  such 
dividend  in  any  such  year  is  to  be  made  up  out  of  the  surplus  profits  of 
subsequent  years.  After  payment  of  such  dividend  of  5%  any  residue  of 
surplus  profits  distributable  In  dividends  for  such  year  is  to  be  paid  to  the 
holders  of  the  second  preferred  shares  and  to  the  holders  of  the  common 
shares  constituting  part  of  the  initial  capital,  in  prop):  lion  to  their  respec- 
tive holdings,  without  regard  to  class."  In  case  of  liquidation  the  second 
preferred  shares  are  to  be  entitled  to  repayment  at  par,  after  payment  of 
the  first  preferred  shares. 

The  second  preferred  shares  may  be  Increased  or  reduced  by  the  affirma- 
tive vote  of  a  majority  of  the  entire  capital  stock  and  with  the  approval  of 
the  holders  of  a  majority  In  amount  of  the  second  preferred  shares  present 
and  voting.  Any  such  reduction,  unless  effected  by  cancellation  of  shares 
held  by  the  company  or  purchased  by  it  In  the  open  market,  shall  be  made 
by  pro  rata  distribution  In  cash  among  the  shareholders  and  the  correspond- 
ing reduction  at  par  of  the  number  or  of  the  amount  of  the  shares. 

Common  Shares  for  150,000,000  Mexican  Gold  Pesos  or  $75,000,000 
United  States  Gold  'as  to  dividend  rights  see  second  preferred  shares  above). — 
In  ease  of  any  Increase  in  the  common  shares  beyond  the  initial  amount  of 
150.000,000  pesos,  the  additional  common  shares  shall  not  be  entitled  to  any 
dividends. 

General  Provisions. 

All  bonds  are  to  be  payable,  both  as  to  principal  and  interest,  in  gold 
coin  of  the  United  States  of  America, of  or  equal  to  the  present  standard, 
in  New  York,  without  deduction  for  any  taxes  which  the  company  may 
be  required  to  pay  thereon  or  to  deduct  therefrom  under  any  present  or 
future  law  of  the  United  States  of  Mexico  or  any  State  or  municipality 
therein,  or  of  the  United  States  of  America  or  of  the  State  of  New  York  or 
any  municipality  in  said  State.  All  coupon  bonds  are  also  to  be  payable 
at  the  option  of  the  holder,  both  as  to  principal  and  Interest,  at  the  fixed 
rate  of  two  gold  pesos  to  the  dollar,  in  Mexican  gold  pesos  of  the  present 
standard  of  weight  and  fineness,  at  the  office  or  agency  of  the  new  company 
in  the  city  of  Mexico;  In  London,  at  the  fixed  rate  of  $4  86  to  the  pound 
sterling:  and  also  at  such  places  as  the  re-adjustment  managers  may  deter- 
mine, at  the  fixed  rate  of  4  reichsmarks  20  pfennigs  to  the  dollar  If  in  Ger- 
many, at  the  fixed  rate  of  5  francs  18  centimes  to  the  dollar  if  in  France, 
Belgium  or  Switzerland,  and  at  the  fixed  rate  of  2  guilders  48  cents  to  the 
dollar  if  in  Holland. 

The  decree  of  the  Federal  Executive  provides  for  the  maintenance  of  a 
reserve  fund  of  not  less  than  5.000,000  pesos  ($2,500,000  U.  S  gold)  out 
of  the  surplus  profits,  by  setting  aside  annually  for  this  purpose  not  ex- 
ceeding 5%  of  such  net  profits,  such  fund  to  be  available  for  such  purposes 
as  the  general  meeting  of  the  shareholders  may  determine,  including  the 
equalization   and  maintenance  of   dividends. 

Position  of  Mexican  Government. 
The  Mexican  Government  is  to  guarantee  by  endorsement,  both  as  to 
principal  and  interest,  the  payment  of  the  general  mortgage  bonds,  and  Is  to 
receive:  $6,000,000  prior  lien  4  V-z %  bonds,  $2,450,000  guaranteed  general 
mortgage  4%  bonds,  $63,730,000  common  shares.  If  the  Government 
shall  make  any  payments  under  its  guaranty,  the  Government  is  to  be 
deemed  a  creditor  of  the  new  company  for  the  amounts  so  paid,  and  entitled 
to  repayment  with  interest  at  tne  rate  of  4";,  per  annum,  and,  except  m 
liquidation,  such  repayment  is  to  be  made  only  out  of  net  profits  otherwise 
distributable  in  dividends,  and  before  any  dividend  may  be  paid  <>n  anj 
class  of  shares,  other  than  dividends  on  the  first  preferred  shares  distributed 
out  of  the  dividend  guaranty  fund.  The  Government  shall  not  enforce 
payment  by  attachment,  receivership,  liquidation  or  other  judicial  proceed- 
ings: but  in  respect  of  such  indebtedness  is  to  rank  in  liquidation  next  after 
mortgage  creditors,  unless  the  Government  waives  its  preference  in  favor 
of   any   other   creditor   or  creditors. 

Authorized  Application  of  the  $225,000,000  Prior  Lien  4H%  Bonds. 
$6,597,000  Mexican  Central  Ry.  Co.,   Ltd.,   priority  5%   bonds 
(only  $2,396,000  in  circulation,  remainder  pledged  or  in  treas- 
ury of  Mexican  Central  Ry.— Ed.) ,  70% $4,617,900 

$265,062  Mexican  Central  Ry.  Co.,  Ltd.,  assented  first  mortgage 

bonds  and  scrip,    100% \ 265,062 

$109,020,000  Mexican  Central  Ry.  Co.  Ltd.,  consolidated  mort- 
gage 4%  bonds  (see  note  below),  60% 65,412,000 

Sold  for  cash 10,000,000 

For  issue  for  betterments,  improvements  and  equipment  presently 
required:  to  take  up  National  RR.  Co.  of  Mexico  5%  (extended) 
gold  notes  due  April  1  1909,  and,  if  eieemed  advisable,  Mexican 
Central  Ry.  Co.,  Ltd.,  equipment    notes    and    for  other  cor-  _ 

porate  purposes 20,205,0o8 

Mexican  Government,  on  account  of  its  guaranty  and  other  con- 
siderations     6,000,000 

For  retiring  outstanding  National  RR.  Co.  cf  Mexico  prior  lien 

4^"„   gold  bonds 23,000,000 

For  issue  under  suitable  restrictions  for  the  construction  or  ac- 
quisition of  the  Short  Line  from  Tampico  to  the  City  of  Mexico 
or  for  the  construction  or  acquisition  of  additional  lines  of 
railroad  or  for  the  construction  of  bridges  costing  i  '  han 
$100,000,  to  such  amount  as.  with  the  guarantee. 1  general 
mortgage  bonds  Issued  in  respect  thereof,  shall  not  exceed  the 

actual  cost  thereof 10,000,000 

For  issue  after  Jan.  1  1910  to  the  amount  of  the  actual  cost  of 
betterments  and  Improvements  (Including  equipment) .  made 
subsequent  to  that  date,  and  to  be  issued  under  suitable- 
restrictions,  at  the  rate  of  $2,500,000  bonds  per  year 47,500,000 

For  issue  under  suitable  restrictions  for  the  construction  or  ac- 
quisition of  additional  lines  of  railroad  and  terminal  anil  oi 
appurtenant  properties  (including  stocks  and  bonds  of  oth 
corporations  owning  railroad  terminal  or  appurtenant  proper- 
ties) .  to  the  amount  of  the  actual  cost  thereof,  but  in  respect 
of  additional  railroad,  to  an  amount  not  exceeding  (including 
all  prior  Mens)  $12,500  per  kilometer  of  railroad  constructed  or 
acquired:  any  bonds  not  used  for  such  purposes  to  be  avail- 
able for  betterments  and  improvements  after  the  "improve- 
ment and  betterment  fund"  shall  be  exhausted,  and  under  like 
restrictions -- 38.000,000 


Note. — The  $109,020,000  Mexican  Central  Ry.  consol  4s,  for  which  pro- 
vision is  here  made,  include:  $266,000  held  against  u,i'  I  :  first 
mortgage  bonds  and  scrip;  $122,000  in  treasury  of  company:  and  $42.- 
754,000  pledged  as  follows:  $  1 1 ,129.000  for  4-year  gold  notes  subject  as  to 
$25,000,000  bonds  to  prior  lien  of  3-year  gold  notes;  $1,425,000  for  equip- 
ment and  collateral  gold  bonds;  $200,000  for  loan  on  equipment  notes. 
Provision  is  thus  made  indirectly  f  r  these  c  11a'  i  ral  securities. 

Authorized  Application  of  $160,000,000  Guaranteed  General  Mo-Mgage 

4"o  Bonds. 
$6,597,000  Mexican  Central   Ry.  Co.,  Ltd.,  priority  5%   bonds 

i redeemable)   47 }$  % $3,133,575 

$109,120,000  Mexican  Central  Ry.  Co.,  Ltd.,  consolidated  mort- 
gage 4%  bonds,  32 H% 35,431,500 

Sold  for  cash 0,750,000 

For  issue  for  betterments,  improvements  and  equipment  pres- 
ently required;  to  take  up  National  RR.  Co.  of  Mexico  5% 
(extended)  gold  notes  due  April  1  1909,  and  for  other  corporate 
purposes 12.985,925 

For  retiring  outstanding  National  RR.  Co.  of  Mexico  first  con- 
solidated mortgage  4",',  gold  bonds  (exclusive  of  bonds  pled 
under  2-year  5%  notes  of  that  company) 24,748,0(0 

Mexican  Government  on  account  of  its  guaranty  and  other  con- 
siderations     2, 4 50, CC0 

For  issue  under  suitable  restrictions  for  the  construction  or 
acquisition  of  the  Short  Line  from  'tampico  to  the  City  of  \ 
ico  or  for  the  construction  or  acquisition  oi  additional  lines  of 
railroad  or  for  the  construction  of  bridges,  costing  more  than 
$100,000,  to  such  amount  as  with  the  prior  lien  bonds  Issu  c!  in 
respect  thereof  shall  no1   exceed  the  actual  cost  thereof 6,000.000 

For  Issue  after  Jan.  1  1910  to  the  amount  of  the  actual  cost  of 
betterments  and  Improvements  including  equipment1  made 
subsequent  to  that  date  and  to  be  issued  under  suitable  re- 
strictions to  be  expressed  In  the  mortgage,  at  the  rate  of 
$2,500,000   bonds  per  year 49,500,000 

For  issue  under  suitable  restrictions  for  the  construction  or  ac- 
quisition of  additional  lines  of  railroad  and  terminal  and  other 
incident  or  appurtenant  properties  (including  stocks  and  bonds 
of  other  corporations  owning  railroad  terminal  or  appurtenant 
properties),  to  the  amount  of  the  actual  cost  thereof,  'out  in  re- 
spect of  additional  lines  of  railroad  to  an  amount  no:  exceeding 
(including  all  prior  liens  other  than  "prior  lien  bonds"  issued 
in  respect  thereof  $6,250  per  kilometer  of  railroad  constructed 
or  acquired,  and  which,  with  flic  "prior  lien  bonds"  issued  In 
respect  thereof  thall  not  exceed  the  actual  cost  threeof;  any 
bonds  not  used  for  such  purposes  to  be  available  for  better- 
ments and  Improvements  after  the  Improvement  and  Better- 
ment Fund  shall  be  exhausted  and  under  like  restrictions 19,000. 000 

Application  of  $30,000,000  First  Preferred  Shares 
$28,833,000  National  RR.  Co.  of  Mexico,  preferred  stock.  100";,    28,833,000 
Reserved  in  treasury 1.107,000 

Application  of  $125,000,000  Second  Preferred  Shares. 

$109,020,000  Mexican  Central  Ry.  Co..  Ltd.,  consolidated  mort- 
gage 4%  bonds  (inclueling  shares  to  be  issued  in  part  substitu- 
tion for  about  $40,938,000  consolidated  mortgage  bonds 
pledged  and  to  be  pledged  to  secure  the  4-year  gold  notes, 
which  on  payment  of  these  notes  is  to  become  a  treasury 
asset;  and  of  which  $1 ,028,656  are  to  be  available  for  exchange 
for  Mexican  Central  Ry.  Co.,  Ltd.,  2d  Income  bonds) ,  7'A%      $8,176,500 

$20,569,700  Mexican  Central  Ry.  Co.,  Ltd.,  1st  income  bond. 
and  scrip  (exclusive  of  $7,136,300  bonds  owned  and  to  be  re- 
ceived by  company  and  of  $5,000,000  bonds  pledged  to  secure 
the  "3-year  gold  notes"  and  "4-year  gold  notes"),  110% 22,626,670 

$11,284,000  Mexican  Central  Ry.  Co.,  Ltd.,  2d  Income  bonds, 

100%,  $11,284,000;    less.  $1,028,656 10.255,344 

$325,200  Mexican  Central  Ry.  Co.,  Ltd.,  registered  income  bonds 

and  scrip,  110% 357,720 

$59,127,100  Mexican  Central  Ry.  Co.,  Ltd.,  stock,  100% 59,127,100 

$22,030,600  National  RR.  Co.  of  Mexico  second  preferred  stock, 

1 1 0  % 24,233,660 

$304,100  National  RR.  Co.  of  Mexico  common  stock  73  1-3%  (2-3 

110",',) 223,006 

Application  of  $75,000,000  Common  Snares. 

$304,100  National  RR.  Co.  of  Mexico  common  stock  33  1-3% 

old  (1-3.   100%) $101,370 

$11,015,300  National  RR.  Co.  of  Mexico  deferred  stock,  100%  _  _11 ,015,300 

Mexican  Government  on  account  of  guaranty  and  other  consider- 
ations  63,730,000 

Reserved  In  treasury 153,330 

Basis  of  Exchange  and  the  Amounts  of  New  Securities  and  Cash  to  Be 
Delivered  upon  Completion  of  Readjustment. 

Each  $1 ,000  par  value  of  Deposited  Securi^  i 
to   Receive — 


Prior  Guar. 

Lien     Gen.     First       Second       Common 
Cash.    4i4%  Mtge.    Pre) '.         Pref.         Siiares. 
Deposited  Bonds  and  Stocks.  Bonds.     4s.    Shares.    Shares. 

Mexican  Central  Ry.  Co. — 

Priority  5%  bonds $700  $475       

First  mtge.  7%  bonds  and 

scrip  assented 1,000 

Consol.  mtge.  4%  bonds,,    _._  600     325       $75 

First  consolidated  income 

bonds  anel  scrip 1,100  

Registered    income    bonds 

and  scrip 1,100  

Second  cons,  income  bonds 1.000  

Stock ..__._..  _    1,000  

National  RR.  Co.  of  Mexico — 

Preferred  stock $100 $1,000      

Second  preferred  stock __. 1,100 

Common  stock  (old) ___ 733  1-3       333  1-3 

Deferred  stock 1,000 

The  amount  of  the  coupon  due  July  1   1908    on    deposited   priority   5% 
bonds,  first  mortgage  7%   bonds  assenteel  and  consolidated  mortgage  4% 
bonds  of  Mexican  Central  Ry.  Co.,   Ltd.,  will,  when  received  by  the  re- 
adjustment managers,  be  paid  to  the  holders  of  certificates  cf  deposit  i 
senting  such  bonds  on  presentation  of  the  same  to  the  proper  deposit 
have  such   payment  stamped   thereon.      The  new   prior   lien  bonds 

delivered  in  exchange  will  carry  coupon  for  six  months'  interest  due  Jan.  1 
1909,  and  the  guaranteed  general  mortgage  4%  bonds  will  carry  a  coupon 
(stamped:    representing  three  months'   interest  due  Oct.   1   1908. 

Assumption  of  Bonds  and  Guaranties. — Pursuant  to  agreement  with   the 
Mexican   Government,  the  new  company,  besides  becoming  liable  for  the 
principal  and  interest  of  the  National  RR.  Co.  of  Mexico  prior  11 
first   consolidated    4s    and   5%    (extended)    gold   notes,   and   the    Mi 
Central  Ry.  4-year  5%   gold  notes,  "is  also,  on  the  consummation  of 
plan,  to  assume  or  guarantee,  in  lieu  of  the  National  RR.  Co.  of  Mexico. 
any  bonds  assumed  or  guaranteed  by  that  company,  and.  on  the  acquisition 
of  the  lines  of  railway  and  other  property  of  Mexican  Central  Ry.  Co..  to 
assume  the  guaranty  of  any  bonds  guaranteed  by  that  company  and  the 
payment  of  the  equipment  obligations  of  that  company." 

Cash  Requirements. 

The  cash  requirements  of  the  plan  are  estimated  to  be  about  $14,870,000, 
which  include  approximately  S5, 500, 000  floating  debt  of  Mexican  Central 
Ry.  Co.,  Ltd.,  and  National  RR.Co.  of  Mexico,  to  be  taken  up  by  the  new 
company  in  the  readjustment  anel  the  cash  payment  of  10%  on  deposited 
preferred  stock  of  National  RR.  Co.  of  Mexico,  leaving  a  balance  of  about 
$6,500,000  available  for  working  capital  anel  for  the  expenses  of  the  readjust- 
ment, Including  the  compensation  of  the  reaeljustmcnt  n  the 
amount  of  which  has  been  fixed  bv  the  Mexlci  a  Government.  To  meet 
these  cash  requirements  the  new  company  will  sell  for  SI  1,870  000  to  the 
bankers  constituting  the  readjustment  managers  for  their  own  account, 
$10,000,000  prior  lien  1  ! .. ";,  bonds,  $6,750,000  guaranteed  general  mort- 
gage 4%  bonds,  with  options  on  additional  bonds  of  both  classi  s. 

Holders  of  the  existing  stocks  and  bonds  included  in  the 

foregoing  table  of  exchange  must,  in  order  to  become  parties 

to   the   plan,   deposit   their   holdings   on   or   before    May    1. 
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Depositaries. 

For  securities  of  all  classes  of  Mexican  Central  Ry.  Co.,  Ltd.,  Centra 
Trust  Co.  of  New  York,  54  Wall  St.  Agent  In  Boston,  Kidder,  Peabody  & 
Co.,  115  Devonshire  St.  _ 

For  stocks  of  National  RR.  Co.  of  Mexico,  The  Mercantile  Trust  Co., 
120  Broadway,  New  Yo,k. 

•  Securities  of  both  companies  may  also  be  deposited  (1)  in  London  with 
J.  Henry  Schroder  &  Co.,  Glyn,  Mills,  Currie  &  Co.,  Speyer  Bros..  Swiss 
K.uikvereln;  (2)  In  Amsterdam  with  Hope  &  Co.,  Teixeira  de  Mattos  Bros; 
<3)  In  Mexico  with  Banco  Nacional  de  Mexico. 

See  also  editorial  article  on  a  preceding  page. 
Mileage. — The  plan  states  the  mileage  of  the  combined  sys- 
tems as  follows: 

Miles  and  Gauge.                                      Standard  Narrow.  Totol. 

Mexican    Central    Railway 3,428                     3,428 

National  Railroad   Co.   of  Mexico 1,379                       526  1,905 

Mexican   International   Railroad 918                   918 

Interoceanlc  Railway  of   Mexico 736  736 

Total 5,725  1,262  6,987 

Plan  Recommended. — Speyer  &  Co.,  New  York,  and 
Speyer  Bros.,  London,  recommend  the  holders  of  preferred 
and  second  preferred  stock  of  the  National  RR.  of  Mexico 
to  deposit  their  shares  under  the  plan  without  delay. — V.  85, 
p.  99. 

New  York  Bay  RR. — Mortgage  for  Subsidiary  of  Penn- 
sylvania RR. — This  company,  whose  $6,000,000  capital 
stock  is  owned  by  the  Pennsylyania  RR.  Co.,  has  made  a 
mortgage  to  the  Girard  Trust  Co.  of  Philadelphia,  as  trustee, 
to  securean  issue  of  $6,000,000  4%  bonds  of  $1,000  each 
dated  Jan.  1  1908  and  due  Jan.  1  1948,  interest  payable 
July  1  and  Jan.  1.  On  Dec.  31  1907  $3,840,000  of  the 
company's  adinterim  1st  mortgage  4s  were  in  the  treasury 
'of  the  Pennsylvania  RR. 

The  mortgage  covers  the  railroad  extending  from  Kearny  Junction  to 
a  point  4,184  feet  east  of  the  Waverly  Station,  and  from  4.037  feet  east  of 
the  Waverly  Station  to  the  bulkhead  line  of  the  Greenville  piers  on  the 
Mew  York  Hay,  a  total  distance  of  10.98  miles;  also  the  Lister  branch, 
67-100  of  a  mile;  the  Newark  Bay  branch  and  the  West  Newark  branch, 
extending  from  Eighth  St.  to  18th  Ave.  in  Newark.  Samuel  Rea  ls|  Presi- 
dent and  F.  W.  Schwarz,  Secretary. 

New  York  Central  &  Hudson  River  RR. — Large  Order  for 
Locomotives . — The  order  recently  under  negotiation  with  the 
American  Locomotive  Co.  for  148  locomotives  at  a  purchase 
price  of  about  $2,600,000,  has  now  been  definitely  placed. 
The  new  rolling  stock,  it  is  said,  will  be  used  on  the  lines 
east  of  Buffalo,  largely  to  replace  old  locomotives  which  it  is 
no  longer  economical  to  operate.  The  locomotives  arc 
divided  about  as  follows: 

Consolidation.    Passenger. 

N .  Y .  Central 45  20 

Boston   &  Albany..  20  12 

—  V.  86,  p.  669,  286. 

Norwich  &  Westerly  Ry. — Alliance. — See  Pawcatuck 
Valley  Street  Ry.  below.— V.  82,  p.  1497. 

Pawcatuck  Valley  Street  Ry. — Change  in  Control. — The 
controlling  interest  in  this  company,  recently  held  by  the 
Westerly  Light  &  Power  Co.  (V.  85,  p.  41)  has  been  pur- 
chased not  by,  but  in  the  interest  of , the  Norwich  &  Westerly 
Railway,  and  the  line  will  be  operated  for  the  present  in 
co-operation  with  the  Norwich  &  Westerly.  A  press  dis- 
patch states  that  the  purchaser  is  the  "United  Railways  Co.  of 
New  Jersey,  a  holding  company  which  already  has  con- 
trol of  the  Norwich  &  Westerly  Ry.  and  other  properties  in 
Connecticut."— V.   85,   p.   41. 

Pere  Marquette  RR. — (Reorganized) — Equipment  Notes  Of- 
fered.— Peabody,  Houghteling  &  Co.,  Chicago,  are  offering 
at  par  and  interest,  by  advertisement  on  another  page,  the 
unsold  portion  of  an  issue  of  $1,600,000  first  mortgage  6% 
equipment  notes,  series  B,  dated  March  1  1908,  payable  in 
series  of  $400,000  each  from  March  1  1909  to  March  1  1912, 
both  inclusive.  These  notes  are  secured  by  first  mortgage 
on  4,800  freight  cars,  which  cost  $3,390,610  in  1903-04  and 
are  now  described  as  in  excellent  condition;  also  on  $300,000 
of  the  company's  refunding  mortgage  4%  bonds  deposited 
with  the  trustee  as  additional  security.  Compare  V.  86, 
p.   548,  721. 

Reid  Newfoundland  Co. — Description  of  Railroad  System. — 
The  "Railroad  Gazette"  of  New  York  for  March  6  contains 
an  illustrated  article  regarding  this  company's  narrow 
gauge  railroad  system,  635  miles  in  length,  which  serves 
the  Island  of  Newfoundland  and  has  steamer  connections 
to  different  parts  of  the  island  and  with  the  peninsula  of 
Labrador,  3,364  miles. 

Rio  de  Janeiro  Tramway  Light  &  Power  Co. — Preferred 
Stock  Authorized. — The  shareholders,  at  a  meeting  held  in 
Montreal  on  April  8, authorized  an  issue  of  $15,000,000  pre- 
ferred stock,  which,  current  reports  say,  it  is  proposed  to 
place   in    Paris. 

BALANCE  SHEET  NOV.  30  1907. 

Attet*—  ($53,859,269)  I  UabUUies—  ($53,8  9,269) 

Cost  of  properties,  franchises.  Capital  stoci   (common)...  $25,000,000 

and  concessions $37,307,901  1 1st  M   bonds  due 

Stocks  and  bonds  or subsid-  I     1935lssued_.  $25, 1,000 

iiiry  companies  140,075       in   tn      i  9  9,100    24,040,900 


iii  hing. 

Electric. 

29 

12 

10 

Accounts  receivable 
Cash  on  hand 


795,769  Loan   and    d     i b'ks  I  177  505 

515,523   Bills  1  ayable 1  370    57 

Current  1  a it        - 1,348,633 

|Accrued   interest 621,314 

Compare  "Electric  Railway"  Section  page  111;  a]  0 
"Chronicle"  V.  S3,  p.  214;  V.  84,  p.  391.— V.  86,  p.  548. 

St.  Louis  &  San  Francisco  RR. — Listed. — The  New  York 
Stock  Exchange  has  listed  $195,000  additional  4%  refunding 
mortgage  bonds  and  has  authorized  the  listing  of  a  further 
$800 ,000  of  said  bonds  prior  to  Jan.l  1908, when  sold, making 
the  total  amount  authorized  to  be  listed  $64,447,000. 


Purposes  for  Which  Said  $995,000  Bonds  Have  Been  Certified. 

Retirement  of  a  like  amount  of  underlying  bonds $5,000 

Premium  paid  for  underlying  bonds  heretofore  refunded  and  dis- 
count on  sale  of  refunding  bonds  issued  thereagalnst 543,000 

For  additions,  improvements,  betterments  and  equipment 447,000 

Income  Account. — For  half-year  ending  Dec.  31  1907  (in- 
cluding Chicago  &  Eastern  Illinois): 

Last                    Gross                Net  Other         Interest,      2%  on      Balance, 

6  Mos.          Earnings,    after  Taxes.  Inc.        Rents., &c.lstPf.Stk.    Surp. 

1907 $26,329,463    $6,805,648  $525,966    $1,781,448   $99,871    $450,295 

1906 24,237.402      8,351,921      

— V.   86,  p.  858,   286. 

Savannah  (Ga.)  Electric  Co. — Dividend  Omitted. — The 
$1,000,000  preferred  stock,  on  which  6%  had  been  paid  semi- 
annually from  October  1903  to  October  1906,  both  inclusive, 
received  no  distribution  this  April. — V.  78,  p.  989. 

Seaboard  Air  Line  Railway. — Committee  Representing  4% 
First  Mortgage  Bonds. — Default  having  taken  place  in  the 
payment  of  the  interest  coupon  which  matured  on  April  1 
1908,  the  following-named  committee  has  been  organized, 
"holdingand  representing  large  amounts  of  the  first  mortgage 
4%  bonds"  to  act  for  the  protection  of  the  bondholders. 
To  that  end  the  bondholders  are  requested  forthwith  to 
communicate  with  the  Secretary  of  the  committee,  furnish- 
ing their  name  and  address, and  the  par  value  of  bonds  held 
by  them.  A  deposit  agreement  is  in  process  of  preparation. 
The  committee  consists  of: 

Wm.  J.  Grafflin,  Chairman,  Van  Lear  Black,  Owen  Daly.  Haley  Flske, 
H.  A.  Orrick,  Wm.  A.  Read,  Norman  B.  Ream,  Walter  T.  Rosen  and 
Townsend  Scott,  with  H.  A.  Beasley  as  Secretary,  the  Continental  Bldg., 
Baltimore,  Md. — V.  86,  p.  858,  7:!.".. 

Spokane  Portland  &  Seattle  Ry. — Stock  Increased. — The 
company,  which  is  jointly  controlled  by  the  Northern  Pacific 
and  Great  Northern,  and  which  changed  its  name  some  time 
ago  from  Portland  &  Seattle  Ry.,  on  April  4  filed  amended 
articles  of  incorporation  in  the  office  of  the  Secretary  of 
State  of  Washington  increasing  its  authorized  stock  from 
$5,000,000  to  $25,000,000.  Of  the  company's  line  under 
construction,  221  miles,  extending  from  Pasco  to  Vancouver, 
Wash.,  are  now  in  operation.  Compare  V.  83,  p.  1099; 
V.  81,  p.  1101. 

Tallulah  Falls  RR. — Receivers'  Certificates. — Judge  New- 
man of  the  United  States  District  Court  at  Atlanta,  on  april 
4  authorized  receiver  A.  B.  Andrews  to  issue  $100,000  6% 
receivers'  certificates  to  be  used  in  payment  of  obligations 
of  the  road.  The  certificates,  it  is  stated,  will  be  issued  in 
denominations  of  $25,  50,  $100,  $500  and  $1,000.— V.  86, 
p.  287,  109. 

Texas  &  Pacific  Ry. — State  Commission  Enjoined. — Judge 
Calhoun  in  the  District  Court  of  Travis  County,  Tex.,  on 
March  28,  on  application  of  the  Texas  &  Pacific  and  over 
20  other  roads, issued  a  permanent  injunction  restraining  the 
Texas  Railroad  Commission  from  enforcing  its  order,  which 
was  to  be  effective  from  July  1  last,  prescribing  a  new  ac- 
counting  system   for   railroads. 

It  is  held  that  the  new  system  would  be  in  conflict  with  that  required  by 
the  Inter-State  Commerce  Commission  and  necessitate  in  many  instances 
the  recording  of  averages  deduced  from  theoretical  bases  contained  in  the 
order  enjoined,  which  cannot  reflect  the  true  state  or  history  of  the  pe- 
cuniary affairs  of  the  railroads.  The  petition  of  the  roads  also  set  forth 
that  the  order  was  unreasonable  and  unjust  In  other  respects  and  would 
entail  unnecessary  expense. — V.  86,  p.  722,  669. 

Union  Railway,  New  York. — Receivership  Made  Perma 
nent.- — Judge  Lacombe  in  the  United  States  Circuit  Court 
in  this  city  on  April  6  made  permanent  the  appointment  of 
Frederick  W.  Whitridge  as  receiver. — V.  86,  p.  858. 

United  Railroads  of  San  Francisco. — Additional  Preferred 
Stock  Pledged. — See  United  Railways  &  Investment  Co.  be- 
low.—V.  85,  p.  100. 

United  Railways  &  Electric  Co.,  Baltimore. — Report. — 
For  calendar  year  1907: 

Year         Gross.                Net.  Oth.inc.    Chgs.,&c.  Extra'd'y.  Bal.  ,sur 

1907.  _$7, 018, 081       $3,547,994  $6,505      $2,487,942  $1,028,899  $37,658 

1906..    6,583.102        3,362,100  4,725        2,365,586  980,000  21,299 
— V.  86.  n.  4">2.  549. 

United  Railways  Investment  Co. — Xotes  all  Sold. — The 
company  announces  that  the  entire  issue  of  $3,500,000  6% 
serial  notes  of  1908  has  been  subscribed  for.  (Compare 
V.  86,  p.   669.) 

This  issue  of  notes  is  for  the  purpose  of  providing  means  to  enable  the 
company  to  acquire  at  par  $3,500,000  of  the  first  preferred  7%  stock  of 
the  United  Railroads  of  San  Francisco,  being  the  balance  of  $5,000,000 
authorized  issue  of  that  stock,  of  which  $1,500,000  was  acquired  in  1907 
by  the  United  Railways  Investment  Co.,  the  entire  $5,000,000  now  being 
Pledged  to  secure  the  aforesaid  notes.  The  United  Railroads  of  San 
Francisco  report  gross  earnings  for  March  $558,524,  approximate,  which 
compares  with  $537,700  for  March  of  last  year,  showing  an  increase  of  3.87% 
— V.  86,  p.  669,  170. 

Vicksburg  (Miss.)  Railway  &  Light  Co. — Sale  May  4 
1908. — The  receiver's  sale  of  the  property  is  advertised  for 
May  4.— V.  85,  p.   1144,  470. 

West  End  Street  Ry.,  Boston. — Railroad  Commission  Ap- 
proves Merger  Plan. — See  Boston  Elevated  RR.  above. — 
V.  86,  p.  549,  4S2. 

Westerly  (R.  I.)  Light  &  Power  Co.— Sale  of  Control.— 
of  Pawcatuck  Valley  Ry. — See  that  company  above.— V.  85, 
p.  44. 

Western  Maryland  RR.— Listed.— The  New  York  Stock 
Exchange,  at  the  request  of  the  Krech  Committee,  has  listed 
$6,833,000  Equitable  Trust  Co.  certificates  of  deposit  for 
"general  lien  and  convertible  mortgage"  •!'';  bends,  due  1952, 
and  has  authorized  the  listing  of  $3,167,000  additional  of 
said  certificates  prior  to  May  1  1908,  on  official  notice  of  is- 
suance, in  exchange  for  outstanding  bonds,  making  the  to- 
tal amount  authorized  to  be  listed  $10,000,000. 

Time  Extended.— The  aforesaid  committee  has  extended 
the  time  for  making  deposits  until  and  including  April  20.— 
V.  86,  p.  858,  796. 
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American  Stogie  Co. — Earnings.— Touching  the  annual 
meeting  held  in  Jersey  City  on  April  6,  an   exchange  says: 

The  Treasurer  reported  for  the  calendar  year  1907  no  change  in  either 
Class  of  capital  stock,  the  amounts  outstanding  being  $976,000  preferred 
and  $10,879,000  common.  Surplus  on  Dec.  31  190G,  $16,076:  net  profits 
for  1907,  $45,556;  surplus  Dec.  31  1907,  $61,632.  There  was  no  dividend 
paid  during  the  year.  (A  dividend  of  5"o  was  paid  Feb.  1  1908  on  the 
preferred  stock.  — Ed.) — Compare  V.  86,  p.   110. 

Bingham  Consolidated  Mining  &  Smelting  Co.,  Boston. — 

Reorganization  Plan. — This  company  not  being  able  to  meet 
the  $27,000  interest  due  April  1  on  its  6%  bonds,  a  plan  has 
been  presented  under  date  of  April  4  providing  for  reorgani- 
zation as  the  Bingham  Mines  Co.,  with  $1,500,000  stock  in 
$10  shares  and  $600,000  6%  5-year  second  mortgage  and 
collateral  trust  convertible  bonds. 

For  each  share  of  existing  stock  (total  issue,  $7,500,000;  par.  $50),  and 
$3  50  cash  will  be  given  one  share  of  the  new  stock. — V.  78,  p.  2444. 

British   Westinghouse    Electric    &   Manufacturing   Co. — 

Offering  of  Prior  Lien  6%  Debentures . — The  subscription  list 

closed  in  London  on  April  8  for  £250,000  (of  total  authorized 

issue  of  £300,000)  6%  prior  lien  debentures  of  £100  each, 

offered  at  98. 

These  debentures,  due  Jan.  1  1933,  but  subject  to  call  at  par,  rank 
ahead  of  £1,24  1,353  outstanding  4%  mortgage  debenture  stock  and  £1  ,- 
875,000  share  capital  issued.  Interest  payable  Oct.  1  and  April  1.  Com- 
pare V.   86,  p.   288. 

Bush  Terminal  Co. — Report. — For  calendar  year: 
Cal.  Gross.  Net         Other      Interest         Divs.  on        Balance, 

Year.  Barn'gs.      Earn'gs     Income    &  Tans         Stock.  Surplus. 

1907         -..$1,014,317    $598,743    $68,698    $498,384     (2H)$37,500   $131,557 

1906.-    ...        885.025      507,778  365.272  (5)    75,000        67,506 

From  the  surplus  above  in  1906  was  deducted  $30,451  for  proportionate 
interest  on  5%  construction  bonds  issued  during  the  year.  The  dividends 
as  above,  2  H%  and  5%  ,  paid  in  Feb.  1907  and  Feb.  1906,  respectively,  were 
charged  against  profit  and  loss,  but  are  here  deducted  from  the  income 
account;  no  dividend  has  been  paid  or  declared  since  Feb.  1907. — V.  85, 
p.   1  144. 

Calumet  &  Chicago  Canal  &  Dock  Co. — New  President. — 
Murray  Nelson  Jr.  has  been  elected  President,  to  succeed 
the  late  Leslie  Carter.— V.  82,  p.  572. 

Canadian  Consolidated  Rubber  Co.,  Ltd.,  Montreal. — 
Earnings. — For  calendar  year  1907: 

Sales.  Net  Profit.         Bond  Int.      Pref.  Dividend.    Bal.,  surplus. 

$6,959,598  $596,982  $156,000         (7%)  $138 ,600         $302,382 

Capitalization:  Authorized     common  stock,   $3,000,000;  preferred  stock 

(7"„  non-cumulative),  $2,000,000;  6%  bonds  dated  Oct.  1  1906,  $2,ono,000. 

Issued:  Common  stock,  $2,805,000;  preferred  stock,  $l,980,ooo;  6%  bonds, 

$2,509,600  (compare  bond  offering  in  V.  83,  p.  1472). 

Duncan  Coulson,  General  Manager  of  the  Bank  of  Toronto,  and  Victor 

E.  Mitchell,  of  the  legal  firm  of  McGlbbon,  Casgrain,  Mitchell  &  Surveyor, 

have  been  elected  to  the  board  of  directors,  succeeding  Messrs.  Flumerfelt 

aid  Fuller,  resigned. — V.  85.  p.  1464. 

Eastern  Sugar  Co.,  Phoenix,  Ariz. — Foreclosure  Sale. — At 
foreclosure  sale  on  March  25  the  property  of  this  beet  sugar 
company  was  bid  in  by  the  Detroit  Trust  Co.  for  $955,542, 
the  amount  of  a  judgment  in  favor  of  bondholders  represented 
by  the  trust  company. 

A  new  company,  to  be  composed  of  bondholders,  has  been  organized 
under  the  name  of  Arizona  Sugar  Co.,  and  will  own  the  property  purchased 
at  the  foreclosure  sale.  Its  capital  stock  is  $1 ,000,000  and  the  bondholders' 
will  take  common  stock  equal  at  par  value  to  the  principal  and  interest 
due  upon  the  bonds  on  the  date  of  sale.  There  is  no  reorganization  plan 
as  yet  beyond  this. — V.  78,  p.  105:  V.  76,  p.  1195. 

Grand  Rapids  Gas  Light  Co.- 
City   Clerk: 

Cal.  Gross  Earnings.  Net  Interest  Balance, 

Year.  Sales  Gas.  Miscel.  after  Taxes.  Paul.  Surplus 

1907 $656,687  $188,416  $219,022  $108,988  $110,034 

—V.   72,   p.   25. 

Lake  Superior  Corporation. — New  Directors. — At  the 
annual  meeting  held  in  Jersey  City  on  April  6,  the  directors 
nominated  by  J.  Tatnall  Lea,  President  of  the  First  National 
Bank  of  Philadelphia, on  behalf  of  the  bankers,  who  were 
recently  upheld  in  their  right  to  vote  the  stock  held  by  them 
as  collateral  (V.  86,  p.  671),  were  unanimously  elected. 
The  changes  in  the  board  were  as  follows: 

Retired. — H.  C.  Hamilton,  H.  S.  Fleming,  Charles  E.  Orvis,  Alfred  P. 
Boiler  and  E.  Q.  Trowbridge..  (Francis  H.  Clergue  and  Dumont  Clarke; 
it  appears,  were  succeeded  by  Messrs. Hamilton  and  Fleming  some  time  ago.) 

New  Directors. — James  Hay,  President  of  the  Merchants'  Warehouse  Co.; 
Horatio  G.  Lloyd,  President  of  the  Commercial  Trust  Co.  of  Philadelphia: 
Leander  N.  Lovell  of  New  Jersey;  George  Pattinson,  Preston,  Ontario,  and 
William  J.  Sheppard,  Toronto. 

Re-elected. — Francis  B.  Reeves,  Charles  S.  Hinchman  and  J.  Tatnall  Lea 
of  Philadelphia:  John  T.Terry  Jr.  of  New  York;  Thomas  J.  Drummondand 
R.  Wilson-Smith.  Montreal,  Canada. 

Charles  D.  Warren  was  re-elected  President,  Thomas  J. 
Drummond  Second  Vice-President  and  John  T.  Terry  Secre- 
tary and  Treasurer.  Francis  B.  Reeves  was  chosen  to  suc- 
ceed Charles  E.  Orvis  as  First  Vice-President. — V.  86, 
p.   797,   724. 

Mergenthaler-Horton    Basket    Co.,    Paducah,    Ky. — Sale 

April  15. — Special  Master  W.   P.   Hummel  announces  that 

under   order   of   the    United    States    District   Court   for   the 

Western  District  of  Kentucky,  he  will  on  April  15  offer  for 

sale  at  auction  all  of  the  company's  real  estate,  buildings 

and  equipment. 

Certain  of  the  personal  property  is  mortgaged  to  the  Mechanics'  &  Farmers' 
Savings  Bank,  as  trustee.  This  sale  will  include  104  automatic  basket- 
making  machines,  same  to  be  sold  subject  to  a  royalty  to  be  paid  to  E. 
Horton  on  the  production. 

Michigan  State  Telephone  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $625,000  additional  first  mort- 
gage 20-year  5%  gold  bonds,  clue  1924,  and  has  authorized 
the  listing  prior  to  July  1  of  an  additional  $400,000  of  said 
bonds  from  time  to  time,  upon  notice  that  they  have  been 
sold  and  delivered,  making  the  total  amount  listed  $6,681 ,000. 
The  proceeds  of  the  $625,000  bonds  were  used  on  account  of  extensions 
and  improvements  to  the  plant,  exchanges,  wires,  toil  construction,  ate, 
In  over  200  Michigan  cities,  towns  and  villages,  and  connections  between 
thesame.  from  Feb.  1  1904  to  Sept.  30  1906.  It  is  Intended  that  the  $  100, 
000  bonds  in  the  treasury  shall  be  shortly  sold  and  the  proceeds  appllep 
to  similar  purposes. 


-Earnings . — As  reported  to 


Report. — For  calendar  years: 

Year.  end. —         Gross  Net.  Int.  Misc.  Pf.Div.6%.  Bal., sur. 

Dec.  31  1907_$3,092,226  $1,047,252  $414,776  $28,475  $136,644  $467,356 
Dec.  31  1906.    2,661,296  632.263      340,120      15,472      136,333      140,338 

In  1907  $271,468  was  appropriated  for  maintenance  reserve  account, 
leaving   net   surplus   of   $195.888. — V.    85,   p.    287 

New  York  Air  Brake  Co. — Mortgage  Authorized. — The 
shareholders  on  April  8  authorized  the  making  of  a  mortgage 
to  secure  the  $3,000,000  6%  20-year  convertible  bonds  de- 
scribed in  V.   86,  p.  725: 

Pres.  Star  buck  is  quoted  as  saying  that  the  right  accorded  to  the  share- 
holders to  subscribe  to  the  new  bonds  at  90  is  considered  by  the  manage- 
ment to  be  a  substantial  distribution,  recompensing  them  for  the  loss  of 
the  current  quarterly  dividend. — V.  86,  p.  797,  725. 

North  American  Co.— .Votes.— The  $2,500,000  collateral 
trust  notes  announced  this  week  as  having  been  sold  by 
Redmond  &  Co.  and  Lee,  Higginson  &  Co.  were  purchased 
by  them  early  in  1907  (compare  V.  48,  p.  1310),  being  part 
of  the  $5,00(5,000  issue/ of  which  $2,500,000  remain  in  the 
treasury.     Compare  V.  86,  p.  290,  288. 

Omaha, (Neb.)  Water  Co. — Favorable  Decision. — The  United 
States  Circuit  Court  of  Appeals  at  St.  Louis,  Mo.,  reversing 
the  decision  of  Judge  Munger  in  the  United  States  Circuit 
Court  in  June  last,  held  that  the  appraisal  of  the  company's 
plant  at  $6,263,295  by  two  of  the  three  appraisers  appointed 
under  the  ordinance  of  1903,  was  valid,  and  remanded  the 
case  to  the  lower  court  for  further  proceedings.  Compare 
V.  84,  p.  1372. 

According  to  newspaper  accounts  the  lower  court  is  permitted  to  decide 
several  minor  points  on  which  the  parties  cannot  agree,  such  as  the  purchase 
of  certain  properties  not  needed  for  the  city's  water  system  and  the  passing 
on  property  titles  in  dispute.  The  company,  it  is  held,  should  be  given 
the  opportunity  to  remedy  defects  in  title  or  perhaps  be  permitted  to  make 
allowances  in  the  purchase  price  in  consideration  of  the  city  accepting 
the  defective  titles.  The  adoption  of  an  agreement  by  which  the  city 
might  assume  the  outstanding  mortgages  on  the  water  company's  property 
is  left  to  the  discretion  of  the  lower  court. — V.  85,  p.  1344. 

Philadelphia  (Pa.)  Electric  Co. — Report. — -For  cal.  year: 

Cal.  Gross        Oper.  Ezp.    Balance,  Divid'ds  Surp.  for  Tot.  Surp. 

Year.  Income.       &  Charges     Surplus       Paid.  Year.  Dec.  31. 

1907 $4,984,350   $4,075,001    $9119,349  $499,935   $409,414  $2,141,934 

1906 4,503.878      3,683,161      820,717  499,935      320,782      1,732,520 

— V.  86,  p.  288,  173. 

Proposition  to  make  the  Stock  Full  Paid. — -A  resolution 
presented  at  the  annual  meeting  requesting  the  directors 
to  consider  a  plan  for  making  the  stock  full  paid  was  referred 
to  the  board,  which  was  re-elected.  Compare  V.  86,  p. 
288,  173. 

Portland  (Ore.)  Gas  Co. — Offering  of  Convertible  Gold  Notes. 
— The  Security  Savings  &  Trust  Co.,  Portland,  Ore.,  is 
offering  at  par  and  interest  a  block  of  this  company's  7% 
convertible  gold  notes,  dated  April  1  1908  and  due  April  1 
1911,  but  subject  to  redemption  by  the  company  at  105  and 
interest  on  three  months'  notice.  Amount  authorized, 
$750,000,  of  which  $500,000  is  offered  to  the  stockholders 
of  the  Gas  Company  and  the  public.  Interest  payable  semi- 
annually. Issued  in  amounts  of  $100  or  multiples  thereof. 
An  advertisement  says: 

Holders  of  these  notes  have  the  option  to  receive  payment  in  certificates 
representing  stock  of  the  gas  company  by  giving  30  days'  notice.  The 
notes  are  issued  for  the  purpose  of  providing  for  the  company's  floating 
debt,  due  to  extensions  rendered  necessary  by  the  increasing  demands 
of  its  customers,  and  are  a  direct  obligation  of  the  company,  subject 
only  to  $750,000  first  mortgage  bonds  now  outstanding.  No  further 
mortgage  may  be  placed  upon  the  property  without  first  securing  this  issue . 
Statement  at  Close  of  1907. 

Assets $3,255,708  |  Liabilities    $1,373,480 

1907.  1906.  1905. 

Sales  of  gas,  in  1,000  cubic  feet 612,590     413,128      346,014 

Meters  in  use 20,681        17,091        13,656 

Miles  of  mains  (feet  omitted) 206  178  156 

Compare  V.  75,  p.   1150. 

Revere  (Mass.)  Water  Co. — Sale  of  Revere  Plant. — See 
Revere,  Mass.,  in  "State  and  City"  Department. — V.  85, 
p.  808. 

Scranton  Electric  Co. — Preferred  Stock  Offered— Richter 
&  Co.  of  Hartford,  Conn.,  who  are  offering  the  6%  cumu- 
lative preferred  stock  (authorized  issue  $500,000)  at  95, 
report  earnings  for  the  year  ending  Jan.  31: 

Year.  Gross.  Net.  Bond  Int.     Bal.,  sur.     Pf.  div. 

1907-8 $385,495  $169,169  $75,000  $94,169  $30,000 

1906-7 311,944  152 .814  

Compare  bond  offering,  V.  85,  p.  808,  725. 

Tri-City  Gas  Co.,  Gadsden,  Ala. — Bond  Issue. — This  com- 
pany, incorporated  last  August  with  $150,000  authorized 
capital  stock,  to  take  over  the  contract  of  the  Citizens'  Gas 
Light  &  Fuel  Co.  with  the  city  of  Gadsden,  filed  in  January 
last  a  mortgage  to  the  American  Trust  &  Savings  Bank  of 
Chicago,  as  trustee,  to  secure  an  issue  of  bonds  amounting, 
it  is  said,  to  $200,000. 

(if  the  bonds  $100,000  were  to  be  issued  at  once  in  connection  with  the 
building  of  a  modern  gas  plant  to  supply  Gadsden,  Alabama  City  and 
Attalla.     Directors: 

Henry  C.  Higglns  of  Dixon,  III..  President  and  General  Manager,  with 
offices  at  Gadsden;  Frank  J.  Higglns  of  Dixon,  111..  Secretary-Treasurer; 
Thos.  H.  Stephens  of  Gadsden,  Vice-President,  and  J.  B.  Hammond  of 
Gadsden,   director. 

United  States  Coal  &  Oil  Co.,  Boston. — Plan  Approved. — 
The  shareholders  at  the  special  meeting  held  in  Portland 
April  6  unanimously  voted  to  adopt  the  financial  plan ,  which 
is  described  in  brief  as  follows  in  a  circular  dated  March  28: 

During  the  past  two  years  y  ur  c  mpany  and  its  subsidiaries  have 
expended  for  land  and  ccal  tipples  at  Huntington,  and  near  Cincinnati,  over 
$260,000;  for  steamboats,  cal  barges  and  other  river  equipment,  for  the 
river  trade,  over  $235,000;  ft  r  railn  ad  equlpmei  t,  ever  $235,000;  opening 
and  equipping  four  new  mines  and  other  |  nt  Improvements,  over 

$390,000.  The  present  quick  assets — cash,  Inventories  a(  cost,  accounts 
re  celvable  and  coal  in  transit  at  cost — amount  to  over  $500,000.  The  debt 
amounts  to  between  $900,000  and   $1,000,000. 

The  following  plan  for  financing  the  company  and  providing  it  with  a 
cash  working  capital  of  about  $500,000  has  been  unanimously  adopted  by 
your  directors  and  approved  by  many  of  the  large  stockholders: 

1.  The  present  authorized  capital  is  250,000  shares,  of  which  240.000 
shares  have  been  issued.  Cut  this  capital  in  two,  so  that  the  authorized 
capital  will  be  125,000  shares,  of  which  120,000  will  be  issued. 
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2.  Authorize  an  issue  of  $3,000,000  6%  bonds,  payable  in  30  years,  with 
provisions  for  sinking  fund,  for  the  calling  of  the  Donds,  and  lor  their  con- 
vertibility into  stock  at  par;  bonds  to  be  secured  by  a  mortgage  upon  the 
real  property  (not  Including  stocks  or  Interests  in  subsidiary  c:  mpanles.) 

3.  Authorize  an  increase  of  the  reduced  capital,  so  that  there  may  be 
120,000  shares  of  stock  in  the  treasury  to  be  exchanged  for  such  bonds  as 
may  be  presented  for  conversion.  This  will  make  the  total  authorized 
capital  240,000  shares. 

4.  Of  the  total  authorized  issue  of  53,000,000  bonds,  issue  $1,500,000  at 
the  present  time  and  offer  these  bonds  to  stockholders  at  par  pro  rata; 
i.  e. ,  to  every  holder  of  80  shares  offer  $500  bonds;  the  remaining  bonds  not 
sold  at  this  time  to  be  retained  for  future  improvements,  betterments  and 
investments. 

A  contract  has  been  entered  into,  subject  to  the  approval  of  the  stock- 
holders, with  the  firm  of  Hayden,  Stone  &  Co.,  whereby  they  underwrite 
the  present  issue  of  SI  ,500,000  bonds  at  par  for  a  commission  of  7)4  %. 

With  the  proceeds  of  the  proposed  issue,  the  present  floating  debt  can  be 
liquidated  and  a  sufficient  capital  can  be  secured,  in  the  judgment  of  your 
directors,  to  carry  on  y.  ur  present  business  arid  a  very  much  enlarged  busi- 
ness which  we  confidently  expect  to  obtain.  The  output  of  coal  from  your 
mines  has  continued  greater  each  month  than  the  output  of  the  correspond- 
ing month  of  the  preceding  year. — V.  86,  p.  803. 

United  States  Steel  Corporation  .—Lease  of  Ore  Properties. 
— See  Great  Northern  Ore  Properties  under  "Annual  Reports" 
in  V.  86,  p.  855.— V.  86,  p.  726,  727. 

United  States  Transportation  Co. — Out  of  Business  April  1 . 
— See  Hartford  &  New  York  Transportation  Co.  in  V.  86, 
p.   724.— V.   85,  p.   1212. 

Western  Ice  Co. — Distribution  of  Knickerbocker  Ice  Co. 
Scrip  in  Payment  of  Coupons. — The  following  announcement 
was  made  on  April  8: 

The  Hudson  Trust  Co.,  trustee  of  the  stock  of  the  Knickerbocker  Ice  Co. 
deposited  to  secure  the  general  and  collateral  mortgage  bonds  of  the  Western 
Ice  Co.,  has  been  requested  to  act  as  agent  for  the  distribution  of  the  divi- 
dend scrip  recently  declared  by  the  Knickerbocker  Ice  Co.  on  its  common 
stock,  which,  under  authority  from  the  Western  Ice  Co.,  may  be  used  for 
the  payment  and  retirement  of  coupons  of  the  aforesaid  bonds  maturing 
Jan.    1    1908. 

Holders  of  such  coupons  desiring  to  have  them  redeemed  with  scrip  as 
aforesaid  may  deposit  the  same  in  the  offices  of  the  Hudson  Trust  Co., 
New  York,  against  its  receipts,  and  as  soon  as  the  scrip  can  be  prepared 
in  nroper  denomination  for  issue,  they  will  be  notified  to  return  the  receipts 
and  receive  such  scrip. — V.  86,  p.  486. 

Westinghouse  Electric  &  Manufacturing  Co. — New  Plan. 
— At  a  recent  conference  of  a  number  of  the  merchandise 
creditors,  representing  a  majority  in  amount  of  the  mer- 
chandise debt,  the  following  committee  was  appointed: 

Joseph  W.  Marsh  (Chairman)  ,  Vice-Pres.  Standard  Underground  Cable 
Co.,  Pittsburgh,  Pa.;  F.  W.  Roebling,  Pres.  Jno.  A.  Roebling  Sons  Co., 
Trenton.  N.  J.;  Chas.  R.  Remington,  Sec.  The  American  Electrical  Works, 
Phillipsdale,  R.  I.;  A.  Bournoaville,  of  Alfred  F.  Moore,  Philadelphia,  Pa., 
and  George  M.  Verity  (Sec.) ,  Pres.  American  Rolling  Mill  Co.,  Middletown, 
Ohio.  Office  of  committee,  Room  1910  Trinity  Building,  111  Broadway, 
New  York  City. 

This  new  committee  has  presented  a  plan  which  provides 
that  instead  of  making  a  new  issue  of  first  mortgage  bonds, 
the  company  shall  continue  its  existing  funded  debt  and  shall 
issue  assenting  stock  at  par  in  full  settlement  of  the  claims 
of  the  merchandise  creditors  and  of  such  other  creditors 
as  may  take  stock,  provision  for  the  remainder  of  the  bank 
debt  to  be  made  by  the  issue  of  5%  convertible  gold  bonds 
of  the  existing  authorized  issue  and  unsecured  notes.  Under 
this  plan  the  stockholders  are  to  subscribe  at  par  for  $6,- 
000,000  of  assenting  stock  for  additional  working  capital. 
A  circular  sent  out  by  the  aforesaid  committee  April  6  gives 
seriatim  the  arguments  in  favor  of  the  plan  and  says: 

If  this  plan  meets — as  it  is  confidently  expected  it  will — with  the  general 
approval  of  the  creditors,  the  company  will  be  practically  freed  from  float- 
ing debt  and  provision  will  have  been  made  for  all  cash  requirements  for  a 
period  o  fflve  years,  with  every  reasonable  prospect  of  the  payment  of  divi- 
dends, at  the  rate  of  6%  per  annum,  on  the  assenting  stock. 

Plan  for  Readjustment  of  Debt  Submitted  by  Merchandise  Creditors'  Com- 
mittee  April    6    1908. 

(a)  The  holders  of  the  merchandise  debt  ($4,356,043  Oct.  23  1907)  to 
take  new  fully-paid  assenting  stock  at  par  in  settlement  of  their  claims. 

(6)  Such  of  the  bank  debt  ($7,919,000  Oct.  23  1907)  as  is  not  converted 
into  "assenting  stock"  to  be  provided  for,  partly  by  convertible  bonds  of 
the  existing  authorized  issue  at  par  and  partly  by  5%  notes  running  at  least 
five  years  or  for  an  average  period  of  at  least  five  years. 

(c)  The  existing  issues  of  convertible  bonds,  debenture  certificates  and 
collateral  notes  not  to  be  disturbed. 

(d)  The  stockholders  to  subscribe  at  par  for  $6,000,000  of  new  "assenting 
stock  as  additional  working  capital." 

As  many  of  the  bank  creditors  are  large  holders  of  assenting  stock  held  by 
them  as  collateral  for  loans  to  stockholders,  it  is  apparent  that  a  large  por- 
tion of  the  new  cash  to  be  furnished  by  the  stockholders  will  have  to  come 
from   this  source. 

As  the  funded  debt  will  not  mature  for  some  time,  it  is  not  necessary  to 
make  any  new  provision  for  its  payment.  The  consummation  of  this  plan 
will  cure  ail  defaults  that  have  occurred  under  the  agreements  securing  the 
funded    debt. 

The  convertible  bond  issue  (dated  1906  and  due  in  1931)  was  authorized 
at  $25,000,000,  of  which  $4,531,000  remain  available  ($18,500,000  having 
been  sold  and  being  outstanding  and  $1 ,909,000  reserved  to  retire  debenture 
certificates  due   1913.— Ed.). 

The  $6,000,000  of  collateral  notes  are  not  due  until  Aug.  1  1910  while 
the  French  loan  of  $2,702,702  is  not  due  until  Oct.  1  1917. 

Position    of    Company    on    Consummation    of   Plan. 

New  cash  from  stockholdei         additional  working  capital $6,000,000 

Cash  accounts  and  bills  i     el      •<'■>   lib.  29  1908 12,832,729 

Woriring assets  (Inventory)  Feb.  29  1908 14,601,670 

Total  quick  assets $33,434,399 

After  the  second  ai  fixed  charges  under  this  plan  are  $800,000  less 
per  annum  than  under  the  mortgage  bond  plan,  thus  greatly  facilitating 
the  early  payment  of  <!i\  id(  nils  on  ai  lentlni  look.  There  will  be  no 
mortgage  on  the  property,  and  men  h  ndUse  creditors  who  continue  to  do 
lm  liness  With  the  compa  tj  will  occupy  the  same  position  with  respect  to 
Its  c<  in    d  assets  as  the  holders  ••!  the  funded  and  floating  obligations. 

A  careful  estimate  shows  thai  under  reasonably  favorable  conditions  the 

company  should,  during  the  nexl  Qve  years,  earn  sufficient  to  pay  all  its 

d  charges,  7%  per  annum  on  the  preferred  stock,  e  annum  on 

n     en  Ire  Issue  of  assenting  stocli   (amountini    to  al I  $34,000,000  when 

this  plan  Is  effective)  and  creat<  an  annual    urpli     of  ai    e<    t$l,000,000. 

The  Merchand)  le  Creditors'  Commlttei  will  have  representation  upon  the 
board  of  directors  and  provision  satl  tactoi  t<  both  committees  will  be 
made  for  the  tu1  ure  eli  d of  dl<  rctors. 

The  aforesaid  plan  has  received  Die  formal  approval  of 
President     George     Westinghouse. 

Committee  under  Agreement  of  Jan.  201908  approves  afore- 
said Plan  and  will  receive  Further  Deposits  to  and  including 
May  15. — The  committee  on  reorganization,  James  N. 
Jarvie,  chairman,  has  issued  :i  circular  bo  depositors  under 
the  plan  for  the  readjustment  of  the  debts  of  Jan.  20,  an- 
nouncing  fresh  efforts  to  be  made  by  merchandise  creditors 
and  representatives  of  the  company  tojirrangc  for  the  treat- 


ment of  the  floating  debt.  In  view  of  this  the  committee 
has  extended  the  time  for  depositing  obligations  and  claims 
to  and  including  May  15.     The  circular  follows: 

A  committee  of  merchandise  creditors  and  representatives  of  the  company 
have  expressed  confidence  that  by  June  1  1908  they  will  be  able  to  furnish 
subscriptions  at  par  to  $10,000,000  new  assenting  stock,  payable,  as  to 
$4,000,000,  in  floating  debt  (chiefly  merchandise  claims)  ,  and  as  to  $6,000, - 
000  in  cash  in  installments  extending  over  a  period  of  ten  months.  The 
committee  of  merchandise  creditors  propose  thus  to  cure  the  defaults  under 
the  agreement  under  which  the  convertible  bonds  and  collateral  trust  notes 
were  issued. 

The  readjustment  committee  has  deemed  it  wise  to  afford  such  committee 
of  merchandise  creditors  an  opportunity  to  accomplish  this  result,  and  has 
decided  to  extend  the  time  for  depositing  obligations  and  claims  to  and  in- 
cluding May  15  1908.  A  majority  of  the  convertible  bonds  of  the  3-year  6% 
collateral  notes  and  of  the  bills  payable  and  a  large  amount  of  the  deben- 
ture certificates  and  accounts  payable  have  already  been  deposited.  De-" 
Dosits  may  be  made  with  the  Bankers'  Trust  Co.,  New  York;  First  Trust  & 
Savings  Bank,  Chicago;  First  National  Bank  of  Pittsburgh,  Pittsburgh,  or 
National  Shawmut  Bank.  Boston. 

Notice  to  Stockholders. — A  stockholders'  committee  con- 
sisting of  Charles  Francis  Adams,  Charles  J.  Canda,  George 
W.  Guthrie,  Alvin  W.  Krech  and  George  T.  Oliver  with 
J.  H.  Jones  as  Secretary  (room  1910  Trinity  Building,  111 
Broadway,  New  York)  endorses  the  aforesaid  plan  and 
calls  upon  the  shareholders  to  subscribe  for  the  $6,000,000 
of  new  stock  at  par  to  the  extent  of  one  share  for  every 
four  of  their  holdings.     A  circular  dated  April  8  says: 

The  Merchandise  Creditors'  Committee  have  shown  their  confidence  in 
the  company  and  its  future  by  undertaking  to  secure  the  exchange  of  at 
least  $4,000,000  of  the  floating  debt  for  "assenting  stock"  at  par.  Thev, 
however,  impose  the  condition  that  the  remaining  $6,000,000  of  the  $10,- 
000,000  of  subscriptions  required  to  terminate  the  receivership  shall  be 
furnished  by   the  stockholders. 

If  these  subscriptions  are  not  forthcoming,  the  inevitable  result  will  be 
that  the  Readjustment  Committee  which  was  organized  for  the  protection 
of  creditors  will  be  forced  to  reduce  the  debt  of  the  company  to  judgment , 
b  Ing  about  a  forced  sale  of  the  property  and  its  acquisition  byanew  corpor- 
ation organized  in  the  interest  of  creditors.  Such  a  course  would  result 
in  enormous  loss,  falling  chiefly  on  the  shareholders. 

The  holders  of  the  preferred  and  common  stock  are,  therefore,  asked  to 
subscribe  for  "assenting  stock"  at  par,  at  the  rate  of  at  least  one  share  of 
new  stock  for  every  four  shares  (or  fraction  thereof)  of  existing  stock. 
Subscriptions  to  be  payable  25%  May  25  1908;  20%  Aug.  1  1908;  20% 
Nov.  l  1908:  20%  Jan.  1  1909:  15%  April  l  1909.  Deferred  payments 
are  to  bear  6%  interest  with  the  privilege  to  subscribers  to  pay  their  sub- 
scriptions in  full  at  any  time. 

Offering  by  British  Westinghouse  Electric  &  Mfg.  Co. — 
See  that  company  above. — V.  86,  p.  726,  672. 

— The  representatives  and  correspondents  of  Spencer 
Trask  &  Co.  of  New  York  City  have  returned  from  their 
trip  of  inspection  of  the  properties  of  the  Milwaukee  Electric 
Ry.  &  Light  Co.,  the  Milwaukee  Light  Heat  &  Traction  Co., 
the  Detroit  Edison  Co.  and  the  Cleveland  Electric  Illumin- 
ating Co.  A  member  of  the  firm  states  that  the  party  was 
greatly  impressed  with  the  excellent  condition  of  the  plants, 
and  the  broad  and  comprehensive  plans  on  which  the  con- 
struction has  been  carried  out.  The  various  companies 
are  conservatively  planning  further  additions  and  improve- 
ments to  provide  for  their  increasing  requirements. 

— Miller  &  Co.,  bankers  and  brokers,  29  Broadway,  have 
removed  their  Chicago  office  from  the  Stratford  Hotel,  on 
Michigan  Ave.,  to  Room  7  on  the  ground  floor  of  the  Board 
of  Trade  Building.  This  affords  them  a  more  desirable  loca- 
tion and  better  facilities  in  every  way  for  doing  both  a  stock 
and  grain  business.  Benbury  W.  Hunter,  formerly  associa- 
ted with  Lamson  Bros.,  has  been  appointed  Chicago  Manager. 

— S.  B.  Chapin  &  Co.,  Chicago,  have  opened  a  branch 
office  in  the  Auditorium  Annex  formerly  occupied  by  Bart- 
lett,  Frazier  &  Carrington.  It  will  be  under  the  management 
of  Lawrence  A.  Young  and  Perry  H.  Kenly.  Mr.  Young  was 
formerly  a  director  of  the  Chicago  City  Railway  Co.  The 
New  York  office  of  Chapin  &  Co.  is  in  the  Trinity  Building. 

— Fritz  W.  Von  Frantzius  of  Von  Frantzius  &  Co.,  Chi- 
cago brokers,  has  purchased  for  $65,000  the  membership  of 
J.  B.  Wilson  on  the  New  York  Stock  Exchange.  Von  Frant- 
zius &  Co .  will  on  May  1  remove  their  offices  in  Chicago  from 
the  Chicago  Stock  Exchange  to  the  new  Corn  Exchange  Na- 
tional Bank  Building. 

— A.  B.  Leach  &  Co.  of  149  Broadway,  New  York  City, 
Chicago,  Philadelphia  and  Boston  are  to-day  offering  for 
sale  $3,271,000  Commonwealth  of  Massachusetts  3^% 
bonds.  This  new  loan,  maturing  at  various  periods  from 
1909  to  1948,  is  tax-exempt  in  Massachusetts.  Particulars 
and  price  on  request. 

— Farson,  Son  &  Co.,  members  of  the  New  York  Stock 
Exchange,  34  Pine  Street,  New  York,  and  First  National 
Bank,  Chicago,  announce  the  opening  of  a  Stock  Exchange 
department  in  connection  with  their  bond  business  under 
the  direction  of  J.  B.  Newman.  Mr.  Newman  was  formerly 
manager  for  Tracy  &  Co. 

— Foreign  and  American  bondholders  of  Sunday  Creek 
Coal  Co.'s  first  mortgage  6s  of  1912  are  requested  to  com- 
municate with  Charles  B.  Van  Nostrand,  36  Wall  St.,  New 
York.  It  is  stated  that  correspondents  may  hear  something 
to  their  advantage. 

■ — Albert  W.  Harris  retired  as  a  member  of  the  firm  of 
N.  W.  Harris  &  Co.  of  this  city  and  Boston  on  March  31,  in 
order  to  permit  of  his  taking  a  more  active  interest  in  the 
Harris  Trust    &   Savings   Bank   of  Chicago. 

— Kountze  Bros.,  120  Broadway,  this  city,  in  to-day's 
advertising  columns,  offer  for  high-grade  investment  a  block 
of  lately  awarded  State  of  Massachusetts  3J^%  gold  bonds. 
Price  and  particulars  on  application. 

— H.  A.  Crosby,  50  Pine  St.,  is  offering  attractive  invest- 
ments yielding  6  and  8%.  Sec  advertisement  on  another 
page. 
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BROOKLYN   RAPID   TRANSIT   COMPANY. 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK     STOCK  EXCHANGE    IN  CONNECTION   WITH   THE    LISTING 
OF  ADDITIONAL  FIRST   REFUNDING  MORTGAGE  CONVERTIBLE  FOUR  PER  CENT  BONDS. 


Brooklyn,  N.  Y .,  April  2  1908. 

Referring  to  its  original  application  of  February  15  1904 
and  supplementary  applications  of  various  dates,  especially 
to  application  No.  A.  3407,  dated  December  6  1907,  the 
Brooklyn  Rapid  Transit  Company  hereby  makes  application 
for  the  listing  of  $1,595,000  additional  First  Refunding 
Gold  Mortgage  Convertible  Four  per  Cent  Bonds,  due  2002, 
Nos.  29,058  to  30,652,  both  inclusive,  of  the  par  value  of 
$1,000  each,  making  the  total  amount  applied  for  to  date 
of  $30,652,000. 

These  bonds  have  been  issued  under  the  terms  of  the  First 
Refunding  Gold  Mortgage,  and  delivered  to  the  Company  by 
the  Trustee,  under  Sections  2,  4  and  5  of  said  Mortgage. 
The  bonds  are  secured  by  a  Mortgage  or  Deed  of  Trust  to 
the  Central  Trust  Company  of  New  York,  bearing  date 
July  1  1902,  maturing  July  1  2002.  The  total  amount  of 
authorized  issue  is  $150,000,000.  The  bonds  issued  bear 
interest  at  the  rate  of  Four  per  Cent  per  annum,  payable 
on  January  1  and  July  1  of  each  year;  principal  and  interest 
payable  in  gold  coin  at  the  office  of  the  Company  or  its 
financial  agency  in  the  City  of  New  York,  the  Central  Trust 
Company  of  New  York.  Bonds  are  in  both  Coupon  and 
Registered  form  and  are  interchangeable.  Registered  Bonds 
are  in  denominations  of  $1 ,000  and  $5,000  each.  Bonds  are 
redeemable  at  the  option  of  the  Company  from  time  to  time 
before  July  1  2002,  upon  six  weeks'  published  notice,  by 
payment  of  both  principal  and  interest  accrued  to  the  date 
of  redemption  specified  in  such  notice  (which  date  shall  be 
on  the  first  day  of  January  or  July  next  after  such  notice 
shall  have  been  advertised  for  the  period  aforesaid),  to- 
gether with  a  premium  of  Ten  per  Cent  of  such  principal; 
and  after  July  1  2002  at  par  value  and  accrued  interest. 

The  bonds  covered  by  this  and  previous  applications,  and 
all  bonds  subsequently  issued  to  date,  are  convertible  on 
and  before  July  1  1914  into  the  same  par  value  of  the  Capital 
Stock  of  the  Brooklyn  Rapid  Transit  Company.  The  Mort- 
gage provides  that  bonds  so  converted  shall  be  canceled  by 
the  Trustee.  The  necessary  corporate  action  has  been  taken 
by  the  Stockholders  and  Directors  to  increase  the  Capital 
Stock  of  the  Company  from  time  to  time  to  an  amount 
sufficient  to  provide  for  the  conversion  of  bonds.  The  First 
Refunding  Gold  Mortgage  is  a  direct  lien  upon  all  of  the 
property  of  the  Brooklyn  Rapid  Transit  Company,  subject 
only  to  the  Fifty-Year  Five  per  Cent  Gold  Mortgage'  of 
October  1   1895  for  $7,000,000. 

Of  the  authorized  issue  of  $150,000,000  bonds  of  the  First 
Refunding  Gold  Mortgage  there  were  reserved  under  the 
Mortgage  $61,065,000  to  retire  or  take  up  the  $7,000,000 
Fifty-Year  Five  per  Cent  Gold  Mortgage  Brooklyn  Rapid 
Transit  Bonds  issued  under  the  Mortgage  of  October  1 
1895  and  $54,065,000  bonds  issued  by  the  constituent  rail- 
road companies,  a  complete  list  of  which  is  set  forth  in  our 
original  application.  The  purposes  for  which  the  remaining 
$88,935,000  of  bonds  may  be  issued  and  the  conditions 
relating  thereto  are  also  set  forth  in  our  original  application. 

Of  the  bonds  of  The  Nassau  Electric  Railroad  Company 
issued  under  its  First  Consolidated  Mortgage  which  have 
been  deposited  with  the  Trustee  of  the  Brooklyn  Rapid 
Transit  Mortgage  in  exchange  for  Brooklyn  Rapid  Transit 
First  Refunding  Gold  Mortgage  Bonds,  bonds  of  the  par 
value  of  $29,000  were  issued  pursuant  to  the  terms  of  said 
Nassau  Consolidated  Mortgage  to  retire  an  equal  number 
of  First  Consolidated  Mortgage  Bonds  of  the  Atlantic 
Avenue  Railroad  Company,  and  bonds  of  the  par  value  of 
$250,000  were  similarly  issued  to  retire  all  of  the  First  Mort- 
gage Series  "A"  Bonds  (par  value  $250,000)  of  the  Brooklyn 
Bath  &  West  End  Railroad  Company,  both  the  Atlantic 
Avenue  Railroad  Company  and  the  Brooklyn  Bath  &  West 
End  Railroad  Company  being  now  merged  with  The  Nassau 
Electric  Railroad  Company.  The  bonds  thus  retired  have 
been  canceled. 

STATEMENT  OF   ISSUANCE   FIRST   REFUNDING   MORTGAGE 

BONDS. 

Issued  upon  execution  of  Mortgage  and  for  corporate  purposes.   $5,000,000 
Subsequently   issued   for   property  acquisitions,    as   per  list   of 

expenditures    34 .105.000 

539,105,000 
Bonds  listed  per  application — 

A.  2891,  February  15  1904                                               $5,000,000 

A.  2956,  August  22  1904            _        _                                        -  5,000,000 

A.  3028,  January  27  1905               _               _                               5,250,000 

A.  3063,  April  4  1905                                       _                               1,750,000 

A.  3160,  December  11   1905                      _        _                      3,042,000 

A.  3179,  February  13  1906  .                  .                                 2,000,000 

A.  3278,  October  3  1906            .        .                               2,879,000 

A.  3407,  December  6  1907    __        __                    __    4,130.000 

This  application  to  list  A.  3456.  .        .               _    1,595,000 

Treasury   Bonds 8,453,000 

$39,105,000 

Schedule  of  property  acquired  by  the  expenditure  of  $2,- 
498,005  53,  which  sum  represents  the  total  cost  price  of 
properties  deposited  with  the  Trustee  of  the  First  Refunding 
Gold  Mortgage  between  the  date  of  the  last  listing  applica- 


tion,  A.   3407,  dated    December  6   1907,   and   the   present 
listing  application,  dated  April  6  1908: 

The  Brooklyn  Heights  Railroad  Company,  individually  and 

as  Lessee  of  The  Brooklyn  City  Railroad  Company $506,838  09 

Sea  Beach  Railway  Company 43,486  56 

Brooklyn  Union  Elevated  Railroad  Company 1,156,310  52 

Canarsie  Railroad  Company 28.283  30 

The  Nassau  Electric  Railroad  Company 235,270  12 

South    Brooklyn    Railway    Company,    Individually    and    as 

Lessee  of  Prospect  Park  &  Coney  Island  RR.  Company..  25,379  15 

Transit  Development  Company 390,271  53 

American  Railway  Traffic  Company 36,794  75 

Stocks — 
Brooklyn    Union     Elevated    Railroad    Company:     Common 

Stock,  471.3175  shares;  Preferred  Stock,  181.181  shares..  25.371  51 

Bridge  Operating  Company,   500  shares 50.000  00 


$2,498,005  53 


The  following  has  been  acquired  at  the  cost  indicated, 
and  deposited  with  the  Trustee  as  required  by  the  Mortgage 
to  secure  the  bonds: 

(1)  Certificates  of  Indebtedness  of  following  companies, 
covering  actual  cost  of  power  houses,  constructed  or  in 
process  of  construction,  real  estate,  equipment,  &c,  none 
of  whic'i  is  otherwise  encumbered  except  for  real  estate 
purchase  money  mortgages,  aggregating  $35,250: 

Brooklyn  Queens  County  &  Suburban  Rail- 
road Company $672,524  00 

Transit  Development  Company 14,946.555  44 

American  Railway  Traffic  Company 656,036  43 

Coney  Island  &  Gravesend  Railway  Company        10,527  37 

Canarsie  Railroad  Company 640,47143 

$16,926,114  67 

(2)  Certificates  of  Indebtedness,  representing  the  obilga 
lions  of  the  following  companies,  for  advances  made  for  the 
actual  cost  of  improvements  and  additions  to  railroad  prop- 
erties (including  part  of  the  cost  of  converting  elevated  rail- 
roads to  electric  railroads) ,  such  Improvements  and  additions 
first  being  subject,  however,  to  the  liens  of  the  Railroad 
Mortgages  of  those  companies: 

Brooklyn  Union  Elevated  Railroad  Company$7,369,310  62 

Nassau  Electric  Railroad  Comrtany 1,550,659  16 

Brooklyn    Heights    Railroad    Company,    for 

itself  and  account  Brooklyn  City  RR.  Co_    2,893,533  67 

South     Brooklyn     Railway     Company,    for 

itself  and  account  P.  P.  &C.  I.  RR.  Co 1,226,334  08 

Sea  Beach  Railway  Company 177,266  96 

Brooklyn  Queens  County  &  Suburban  Rail- 
road Company 309,315  04 

13.526,919  53 

(3)  Stocks  of  the  follov«Ing  companies  at  cost  price  thereof: 
Brooklyn  Union  Elevated  Railroad  Company, 

14.362.3063  sharesof  Common  Stock  and 

1,443.8539  shares  of  Preferred  Stock $496,944  22 

Nassau  Electric  RR.  Co.,  3.150  shares  and 
$75  Scrip  (Cumulative  Four  per  Cent 
Preferred  Stock) 311,546  20 

South  Brooklyn  Ry.  Co.,  4,991  shares  (In- 
cluding option  on  shares  qualifying  Di- 
rectors)        900,177  43 

Transit  Development  Company.  5,000  shares, 

entire  Capital  Stock 500,222  64 

Coney  Island   &  Gravesend  Ry.  Co..  3,500 

shares,  and  Sea  Beach  Rv.  Co.  6.500  shares  1,014,600  00 

Bridge  Operating  Company.  500  shares 50.000  oo 

3,273,490  49 


(4)    Nassau   Eire-trie   Railroad  Company   First  Cons.   4s  de- 
posited In  exchange  for  B.  R.  T.  Refunding  4s 


379,000  00 


Total  cost  price  of  properties  deposited  with  Trustee  of  First 

Refunding  Gold  Mortgage $34,105,524  69 

The  Certificates  of  Indebtedness  from  the  Transit  Develop- 
ment Company,  South  Brooklyn  Railway  Company  and 
the  Canarsie  Railroad  Company  are  secured  by  First  Mort- 
gages covering  all  the  properties  of  those  companies.  The 
Certificates  of  Indebtedness  of  the  Sea  Beach  Railway 
Company  are  also  secured  by  a  Mortgage  covering  the 
property  of  that  Company,  subject,  however,  to  the  First 
Mortgage  of  $650,000  resting  upon  said  property.  The 
consent  of  the  State  Board  of  Railroad  Commissioners  has 
been  duly  given  to  these  Mortgages,  with  the  exception  of 
the  Transit  Development  Company,  which  is  a  business 
corporation,  where  the  consent  of  the  State  Board  of  Rail- 
road Commissioners  is  not  required  under  the  statute. 
Mortgages  to  secure  the  Certificates  of  Indebtedness  of  The 
Nassau  Electric  Railroad  Company  and  the  Brooklyn  Union 
Elevated  Railroad  Company  have  also  been  duly  approved 
by  the  Stockholders  and  Directors  of  these  companies,  but 
the  approval  thereto  of  the  Public  Service  Commission  of  the 
First  District,  successors  of  the  former  State  Board  of 
Railroad  Commissioners,  has  not  yet  been  obtained,  but 
applications  for  such  approval  are  now  pending  before  that 
Commission. 

STATEMENT  OF   THE   RESULTS  OF  THE   OPERATIONS   OF   THE 
BROOKLYN     RAPID    TRANSIT    SYSTEM    FOR    THE     SIX 
MONTHS   ENDED   DECEMBER  31    1907. 
Gross  earnings — 

Passenger   ...      ...  . $9,919,366  36 

Freight,  mail  and  express  _  _  191,25116 

Advertising..     __  _  _         77,553  37 

American  Railway  Traffic  Co 211 ,400  48 

Total   earnings   from   operation $10,399,571  37 

Operating  expenses — 

Maintenance  of  way  and  structure   $527,807  27 

Maintenance  of  equipment          .          _          945,104  01 

Operation  of  power  plant                             843,702  55 

Operation  of  cars— trainmen's  wages 1,734,081  66 

Operation  of  cars —other  expenses 786,047  06 

Damages  and  legal  expenses.    503,219  41 

General  exoenses                                                         318,130  38 

Freight,  mail  and  express  expenses 115,353  38 

American  Railway  Traffic  Co.  expenses 167.280  25 

Total  operating  expenses $5,940,725  97 
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Earnings  from  operation $4,458,845  40 

Income  from  other  sources — 

Rent  of  land  and  buildings 40,809  35 

Rent  of  track  and  structure 48,794  01 

.Miscellaneous 268,960  26 


Total  income $4,817,409  02 

Deductions —  _  .„ 

Taxes $464,902  59 

Interest  and  rentals,  net 2,788,596  98 

Total  deductions $3,253,499  57 

Net  income $1,563,909  45 

Special  appropriations 211,704  74 

Surplus    $1,352,204  71 

CONSOLIDATED  GENERAL  BALANCE  SHEET  DECEMBER  31  1907. 

Assets. 

Cost  of  road  and  equipment $116,720,857  24 

Properties  owned  in  whole  or  in  part  by  B.  R.  T.  Co. 

Advances  account  construction  for  leased  companies 9,166,560  41 

The  Brooklyn  City  RR.  Co $7,767,172  37 

Prospect  Park  &  Coney  Isl.  RR.  Co 1,399,388  04 

Construction   expenditures — Constituent   companies .4,770,589  18 

To  be  reimbursed  by  issuance  of  B.  R.  T.  1st  Rfdg. 
Gold  Mtge.  4"o  Bonds  upon  deposit  with  Central  Trust 
Co.,  Trustee,  of  Certificates  of  Indebtedness  to  cover. 

Guaranty  fund   (securities  and  cash) 3,754,920  00 

Underlying  bonds  deposited  with  Central  Trust  Co., Trustee  379,000  00 

Treasury  bonds 9,016,500  00 

B.  R.  T.  1st  Rfdg.  Gd.  Mtg.  4% $8,513,000  00 

Other  issue 503 ,500  00 

Treasury  stock 146,228  00 

Current  assets 3,510,758  54 

Cash  on  hand $1,218,015  79 

Due  from  companies  and  individuals 979,067  18 

Construction  material  and  general  supplies 

on  hand 1,127,531  86 

Real  estate  mortgages 22,500  00 

Prepaid  accounts 78,343  71 

Harway  Impt.  Co.  stock 85,300  00 

Bonds  and  cash  in  escrow 57,120  00 

Accounts  to  be  adjusted 91,993  50 

$147,614,526  87 


Liabilities. 
Caoital  Stock $45,835,908  98 

Brooklyn  Rapid  Transit  Co $45,000,000  00 

Outstanding  Capital  Stock  of  constituent 

companies 835,908  98 

Bonded  debt  and  real  estate  mortgages 89,461,930  00 

Brooklyn   Rapid  Transit  Co $43,606,000  00 

Bonded  debt  of  const,  cos.: 

The  Bklyn.  Hts.  RR.  Co 250,000  00 

The  Nassau  Elec.  RR.  Co 15,000,040  00 

Bklyn.  Queens  Co.   &  Sub.  RR.  Co_-_     6,624,000  00 

Bklvn.  Union  El.  RR.  Co 23,000,000  00 

Sea  Beach  Ry.  Co 650,000  00 

Real  estate  mortgages 331.890  00 


Brought  forward $135,297,838  98 

Current  liabilities $7,011,19/4  64 

Audited  vouchers $1,994,160  31 

Due  companies  and  individuals 53,768  78 

Taxes  accrued  and  not  due 1,058,980  89 

Interest  and  rentals  accrued  and  not  due.         686,560  23 

Bills  payable 3,217,724  43 

Contractors'  deposits 42.120  00 

Long  Island  Traction  Co.  trust  iund 9,300  15- 

Accounts  to  be  adjusted 64,627  35 

Insurance   reserve   fund 51,548  17' 

Depreciation  reserve  fund 62,711  58 

Contingent  reserve  fund 239 ,809  81 

Surplus    4,835,376  19 

$147,614,526  87 

Note. — The  Certificates  of  Indebtedness  issued  by  constituent  companies, 
aggregating  $28,030,400  18,  against  which  B.  R.  T.  bonds  have  been  issued, 
do  not  appear  separately  on  this  Consolidated  Balance  Sheet,  as  the  oroperty 
purchased  appears  as  an  asset  under  the  head  of  "Cost  of  Road  aid  Equip- 
ment" and  "Advances  account  of  Construction  for  Leased  Companies,"  and 
the  liability  is  represented  by  the  bonds  of  the  Brooklyn  Rapid  Transit 
Company,  issued  from  time  to  time  as  such  Certificates  of  Indebtedness  are 
acquired  and  deposited  with  the  Central  Trust  Company,  Trustee. 

The  office  of  the  Company  is  at  No.  85  Clinton  Street, 
Borough  of   Brooklyn. 

The  Officers  are:  A.  N.  Brady,  Chairman  of  the  Board; 
Edwin  W.  Winter,  President;  T.  S.  Williams,  Horace  C. 
DuVal  and  J.  F.  Calderwood,  Vice-Presidents;  CD.  Me- 
neely,  Secretary  and  Treasurer. 

The  Directors  are:  A.  N.  Brady,  Edwin  W.  Winter, 
Norman  B.  Ream,  E.  H.  Harriman,  H.  H.  Porter,  A.  R. 
Flower,  W.  G.  Oakman,  D.  H.  Valentine,  Henry  Seibert, 
H.  C.  DuVal,  Eugene  N.  Foss  and  T.  S.  Williams. 

Respectfully   submitted , 

BROOKLYN  RAPID  TRANSIT  COMPANY, 

By  E.   W.   WINTER,   President. 

The  Committee  on  Stock  List  recommends  that  the 
above-mentioned  $1,595,000  additional  First  Refunding 
Mortgage  Convertible  Four  per  Cent  Bonds,  due  2002,  for 
$1 ,000  each,  Nos.  29,058  to  30,652  inclusive,  be  added  to 
the  amount  now  listed,  making  the  total  amount  listed 
to  date  $30,652,000,  Nos.  1  to  30,652  inclusive. 

WM.  W.  HEATON,  Chairman. 

GEORGE  W.  ELY,  Secretary. 

Approved  by  the  Governing  Committee  April  8  1908. 
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OFFICIAL  STATEMENT  TO  THE   NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE  LISTING  OF 
THE  FIRST  MORTGAGE  FIVE  PER  CENT  50-YEAR  COUPON  BONDS  AND  PREFERRED  CAPITAL  STOCK. 


New  York,  March  25,  1908. 

The  Cuba  Railroad  Company  hereby  makes  application 
for  the  listing  of  (a)  $7,843,000  of  its 'First  Mortgage  Five 
Per  Cent  Fifty-Year  Gold  Coupon  Bonds;  (6)  its  enire  issue 
of  $10,000,000  Six  Per  Cent  Non-Cumulative  Pef erred  Stock. 

Of  the  $7,843,000  bonds,  $6,799,000  have  been  sold  and 
have  passed  beyond  the  Company's  control,  and  are  Coupon 
Bonds  for  $1,000  each,  numbered  1  to  975,  1,001  to  3,875, 
3,901  to  4,960,  4,967  to  6,601,  6,610  to  6,863,  all  inclusive. 
The  remaining  bonds  covered  by  this  application,  amount- 
ing to  $1,044,000,  are  Coupon  Bonds  for  $1,000  each,  num- 
bered 6,864  to  7,907  inclusive.  This  application  is  for  the 
immediate  listing  of  the  $6,799,000,  and  the  privilege  of  list- 
ing the  remaining  $1,044,000,  on  official  notice  that  they 
have  been  sold  and  have  passed  beyond  the  Company's 
control. 

The  bonds  are  issued  under  a  Mortgage  executed  by  the 
Company  to  the  Morton  Trust  Company,  dated  September 
18  1902.  They  are  payable  July  1  1952,  and  bear  interest 
at  Five  Per  Cent  per  annum,  payable  January  1  and  July  1 
in  each  year.  Both  principal  and  interest  are  payable  in 
gold  coin  of  the  United  States  of  America  of  the  present 
standard,  or  in  the  equivalent  thereof,  at  the  office  or  agency 
of  the  Company  in  New  York  City,  without  deduction  from 
principal  or  interest  of  any  tax  which  the  Company  may  be 
required  by  any  present  or  future  law  to  pay  thereon  or  re- 
tain therefrom.  Both  Coupon  and  Registered  Bonds  are 
provided  for  in  said  Mortgage.  All  Coupon  Bonds  must  be 
for  $1,000  each.  Registered  Bonds  must  be  for  $1,000  each 
or  multiples  thereof.  Coupon  Bonds  may  be  exchanged 
for  Registered  Bonds  and  vice  versa.  The  Registered  Bonds 
require  the  payment  to  the  registered  owner  of  interest  as 
well  as  principal.  There  is  no  provision  lor  registration  of 
the  principal  of  the  Coupon  Bonds.  Interest  on  each  form 
of  bond  is  payable  at  1  lie  office  of  the  Morton  Trust  Company, 
which  is  both  Trustee  and  Transfer  Agent. 

There  are  no  outstanding  Registered  Bonds.  There  are 
at  this  date  no  bonds  of  the  Company  of  any  description  out- 
standing or  certified  by  the  Trustee  of  the  Mortgage  other 
than  the  $7.S43,00I)  embraced    in   this  application. 

The  only  Mortgage  on  the  Company's  property  is  the  .Mort- 
gage securing  the  bonds  covered  by  this  application,  and 
there  are  no  prior  liens.  This  Mortgage  is  a  first  lien  on  all 
of  the  Company's  property  in  the  bland  of  Cuba,,  and  after- 
acquired  property,  ft  covers  all  the  Company's  railroads, 
including  branch  lines  and  extensions,  with  their  appurte- 
nances, the  rolling  stock  and  equipment,  the  telegraph  and 
telephone  systems  connected  therewith,  all  propertie  of 
the  Company  in  the  Island  of  Cuba,  used  for  or  in  connection 
with  railroad  purposes,  and  all  rights  and  franchises  apper- 


taining thereto.  Bonds  may  be  issued  under  this  Mortgage 
to  pay  for  any  properties  acquired  by  the  Company  for  its 
railroad  purposes  in  Cuba.  Any  amount  of  bonds  may  be 
issued,  but  only  on  condition  that  the  entire  issue  of  bonds 
at  any  time  outstanding  shall  not  exceed  $12,500  per  kilo- 
meter, or  $20,000  per  mile,  of  complete  standard -gauge 
railroad  which  the  Compamr  shall  then  own  in  the  Island  of 
Cuba,  including  branch  railroads  and  extensions,  but  not 
counting  side  tracks.  The  Company  now  owns  upwards  of 
428  miles  of  standard -gauge  railroad.  Therefore,  there  hav- 
ing been  created  only  $7,843,000  of  bonds  under  said  Mort- 
gage, the  total  bonded  indebtedness  of  the  Company  is  less 
than  at  the  rate  of  $12,500  per  kilometer,  or  $20,000  per  mile. 

Upon  default  for  six  months,  after  written  demand,  in 
payment  of  interest  on  any  of  the  bonds,  the  principal  of  all 
the  bonds  outstanding  may  be  made  immediately  due  and 
payable.  The  Mortgage  does  not  provide  for  the  redemption 
of  any  bonds  through  a  sinking  fund,  or  for  exchange  or 
conversion  of  the  bonds  into  other  securities.  There  are 
no  unusual  terms,  restrictions  or  limitations  in  said  bonds 
or  said  Motgage. 

The  Mortgage  has  been  duly  presented  to  the  Registrar 
of  Property  in  the  City  of  Havana,  Island  of  Cuba,  and  re- 
corded as  required  by  the  railroad  law  of  the  Island  of  Cuba. 

As  required  by  said  Mortgage,  the  proceeds  of  the  bonds 
issued  thereunder,  and  for  the  listing  of  which  this  applica- 
tion is  made,  have  been  used  for  the  construction  and  acqui- 
sition of  the  railroads,  railroad  properties  and  equipment 
connected  therewith  belonging  to  said  Company. 

The  railroad  lines  owned  and  operated  by  the  Company 
in  the  Island  of  Cuba,  all  of  which  are  covered  by  said  Mort- 
gage, are  as  follows: 

Railroads —  Miles. 

Main  line,  Santa  Clara  to  Santiago  de  Cuba,  via  Camaguey  and  Alto 

Cedro 356.138 

Nipe  Bay  branch  from  main  line,  near  Alto  Cedro,  to  Antilla,  on 

Bay  of  Nipe 30.7S15 

Sanctl  Spiritus  branch  from  Zaza  Junction,  on  main  line,  to  Sancti 

Spirltus 7,276 

Ponupo  branch  from  Dos  ('aminos ,  on  main  line,  to  Ponupo 11.185 

Jatibonlco  branch  from  San  Luis,  on  main  line,  towards  Palma  Sor- 

riano   (completed  portion) 5.508 

Holguln  branch  from  Cacociun.  on  main  line,  to  Holguln -    11.067 

Tana  branch  from  Marti,  on  main  line,  to  tngenlo  Tana  (completed 

portion) ---     6.560 

Total  under  operation 428. 61 9 

Said  lines  of  railroad  are  entirely  of  standard  gauge,  4  feet 
83^  inches,  and  are  exclusive  of  side  tracks,  which  are  37.13 
mifes  in  extent. 

The  Company  also  has  14.98  miles  of"  new  u;radc  completed 
beyond  the  end  of  the  portions  of  the  Jatibonico  and  Tana 
branches  now  in  operation,,  as  above  Mated. 

On  the  main  line  42.70  miles  are  laid  with  75-pound  rail 
and  313.438  miles  are  laid  with  60-pound  rail.     The  branch 
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ines  and  sidings  are  laid  with  60-pound  rail.  The  ties  first 
laid  were  pine.  They  proved  unsatisfactory,  and  are  now 
being  replaced  with  native  hardwood.  The  entire  line  is 
well  ballasted.  All  important  bridges  are  of  masonry  and 
steel . 

The  Tana  and  Jatibonico  branches  will  eventually  meet 
at  Bayamo,  and  when  completed  will  traverse  a  very  impor- 
tant section   of  §  eastern  Cuba. 

In  addition  to  the  Jatibonico  and  Tana  branches,  which 
are  now  under  construction,  the  Company  has  filed  with 
the  Railroad  Commission  of  Cuba,  as  required  by  law,  an 
application,  accompanied  by  maps,  plans,  profiles  and  an 
explanatory  statement,  for  the  construction  of  an  extension 
from  the  City  of  Santa  Clara,  in  the  Province  of  Santa  Clara, 
westerly  to  Venero,  and  thence  northwesterly  to  Guines, 
a  distance  of  245  kilometers,  with  a  branch  from  Venero 
easterly  to  Cienfuegos,  a  distance  of  56  kilometers,  and  a 
branch  from  Cienfuegos  easterly  towards  Manicaragua,  a 
distance  of  33  kilometers. 

The  Company's  equipment  is  as  follows:  Passenger  cars, 
52;  box  cars,  300;  cane  cars,  273;  stock  cars,  75;  flat  cars, 
453;  gondolas,  40;  mineral  cars,  50;  cabooses,  10;  water  tank 
cars,  7;  maintenance-of-way  cars,  8;  locomotives,  46. 

Suitable  station  buildings  are  provided  all  along  the  line. 
At  Antilla  there  is  a  deep-water  pier  for  ocean  vessels  and 
ample  wharfage  and  warehouses.  At  Santiago  the  wharf 
and  terminal  facilities  are  ample.  Large,  well-equipped  re- 
pair shops  are  near  completion  at  Camaguey. 

The  Company  began  operating  its  railroad  in  December, 
1902.  The  first  interest  payment  on  the  bonds  was  made 
January   1    1903. 

CAPITAL   STOCK. 

The  Capital  Stock  covered  by  this  application  consists  of 
the  entire  authorized  issue  of  Preferred  Stock ,  consisting  of 
100,000  shares,  par  value  $100  each,  all  of  which  has  been 
issued  in  part  consideration  for  the  railroads  and  railroad 
properties  of  the  Company,  and  all  of  which  is  fully  paid. 
No  dividends  on  this  stock  have  been  paid  as  yet. 

The  Company  was  incorporated  under  the  laws  of  New 
Jersey  May  1  1902,  with  an  authorized  capital  of  $500,000 
Common  Stock.  An  amended  Certificate  of  Incorporation 
increasing  the  Capital  Stock  to  $20,000,000,  consisting  of 
$10,000,000  Preferred  Capital  Stock  and  $10,000,000  Com- 
mon Capital  Stock,  was  filed  September  18  1902. 

As  provided  in  the  amended  Certificate  of  Incorporation, 
the  respective  rights  of  the  Preferred  and  Common  Capital 
Stock  are  as  follows: 

"Tin-  dmount  of  the  total  authorized  Capital  Stock  of  the  Corporation 
is  Twenty  million  dollars  ($20,000,000).  The  number  of  shares  into  which 
the  same  is  divided  is  Two  hundred  thousand  (200,000) ,  and  the  par  value 
of  each  share  is  One  hundred  dollars  ($100). 

"Of  such  total  authorized  stcikJ'Oae  hundred  thousand  (100,000)  shares, 
amounting  to  Ten  million  dolla  s  ($1  1,000,000} ,  shall  be  Preferred  Stock, 
and  One  hundred  thousand  (lu.~,  ..,o)  shares,  amounting  to  Ten  million 
dollars   ($10,000,000)   shall  be  Common  Stock. 

"The  holders  of  such  Preferred  Stock  shall  be  entitled  to  receive  from  the 
profits  arising  from  the  business  of  said  corporation  in  each  fiscal  year, 
after  reservation  of  such  sum,  if  any,  as  shall  have  been  fixed  as  a  working 
capital,  as  provided  in  the  Certificate  of  Incorporation  of  said  corporation, 
a  non-cumulative  dividend  up  to  but  not  exceeding  Six  Per  Cent  on  the 
par  value  of  their  stock,  payable  quarterly,  half-yearly  or  yearly,  as  shall 
be  determined  by  the  Directors  or  provided  by  the  By-laws  of  said  coi  pora- 
tion.  before  any  dividend  shall  be  set  apart  or  paid  on  the  Common  Stock 
and  upon  the  dissolution  of  said  corporation  or  the  final  distribution  of  its 
assets,  after  payment  of  its  debts,  shall  be  entitled  to  payment  out  of  said 
assets  to  the  amount  of  the  par  value  of  such  Preferred  Stock  before  any 
division  or  payment  to  the  holders  of  the  Common  Stock. 

"The  holders  of  such  Common  Stock  shall  be  entitled  to  receive  all  divi- 
dends declared  from  the  net  profits  arising  from  the  business  of  said  cor- 
poration in  any  fiscal  year  after  a  dividend  to  the  amount  of  Six  Per  Cent 
or.  all  the  outstanding  Preferred  Stock  of  said  corporation  from  the  net  profits 
of  such  year  shall  have  been  declared  and  paid  or  set  aside:  and.  upon  the 
dissolution  of  said  corporation  or  the  final  distribution  of  its  assets,  after 
payment  to  the  holders  of  all  the  Preferred  Stock  out  of  said  assets  to  the 
amount  of  the  par  value  of  their  stock,  shall  be  entitled  to  the  remaining 
assets  of  said  corporation  proportionately  according  to  their  respective 
shares." 

No  personal  liability  attaches  to  the  ownership  of  any  of 
the  shares  of  stock,  except  as  prescribed  by  the  general  laws 
of  the  State  of  New  Jersey  with  reference  to  all  corporations 
organized  under  the  laws  of  New  Jersey. 

The  two  classes  of  stock  have  equal  voting  rights,  each 
share  having  one  vote. 

Of  the  $10,000,000  of  Common  Stock  authorized,  $6,126,- 
000  has  been  issued  and  is  fully  paid  for,  leaving  $3,874,000 
still  in  the  treasury.  The  Company's  railroad  system  was 
formerly  the  property  of  The  Cuba  Company,  which  sold  it 
before  completion  to  The  Cuba  Railroad  Company,  also 
agreeing  to  finish  certain  work  of  construction.  When  the 
construction  and  property  accounts  between  the  two  Com- 
panies under  this  contract  of  sale  are  finally  adjusted,  The 
Cuba  Company  will  be  entitled,  under  its  contract,  to  receive 
the  $3,874,000  Common  Stock  of  The  Cuba  Railroad  Com- 
pany which  is  still  in  the  treasury  of  The  Cuba  Railroad  Com- 
pany. 

To  assist  the  Company  in  providing  for  heavy  replacements, 
and  to  enable  it  to  devote  its  current  funds  to  the  general 
betterment  of  its  property  and  the  development  of  its  traffic, 
the  Congress  of  Cuba,  on  September  5  1905,  enacted  a  law 
granting  a  loan  to  the  Company  of  $798,450  until  the  15th 
of  December  1916,  without  interest.  This  loan  was  made 
in  three  installments  of  $266,150  each,  the  last  of  which  was 
made  on  December  15  1906.  Against  this  loan  the  Cuban 
Government  has  the  right  to  apply  the  amounts  accruing  to 
the  Company  after  the  15th  of  December  1906  for  mail  ser- 
vice and  other  Government  transportation.  Of  this  loan 
only  $669,000  62  remained  unpaid  on  January  31  1908. 

The  Transfer  Agent  for  both  classes  of  stock  is  the  Morton  Trust  Com- 
pany and  the  Registrar  thereof  is  the  Guaranty  Trust  Company  of  the  City 
of  New  York. 


The  principal  office  is  at  Nos.  83  and  85  Montgomery  Street,  Jersey  City, 
N.  J.  The  general  office  in  the  Island  of  Cuba  is  at  the  City  of  Camaguey, 
in  the  Province  of  Camaguey. 

The  Company's  fiscal  year  begins  July  1. 

The  Company  agrees  to  publish  annually  and  distribute  to  the  Stock- 
holders at  least  fifteen  days  before  the  annual  meeting  a  statement  show- 
ing its  income,  expenditures  and  financial  condition  for  the  preceding  year, 
and  to  give  at  least  ten  days'  notice  of  the  closing  of  its  transfer  books  for 
any  purpose,  and  to  maintain  a  transfer  office  in  Xew  York  City.  The  laws 
of  Cuba  and  the  Company's  liy-laws  require  the  stock  books  to  be  closed 
for  at  least  thirty  days  before  each  annual  election. 

Tne  present  Directors  are:  Sir  William  Van  Home.  Montreal,  Canada: 
Gerald  L.  Hoyt,  William  L.  Bull,  New  York  City;  George  Crocker,  Ramsey, 
X.  J.:  Hermann  Michaelsen,  Santiago  de  Cuba. 

The  general  officers  of  the  Company  are:  President,  Sir  William  C.  Van 
Home,  Montreal,  Canada:  Vice-Piesident,  Gerald  L.  Hovt,  52  William 
Street.  New  York  City:  Secretary,  Herbert  C.  Lakin,  49  Wall  Street,  New 
York  City;  Treasurer,  James  I.  Burke,  Morton  Trust  Co.,  New  York  City. 

INCOME  STATEMENT  FOR  SEVEN  MONTHS  ENDED  JAN.  31  1908. 
Gross  earnings ' $1,053,125  59 


Operating  expenses. 


Net   earnings 

Less  interest  on  bonds  seven  months $198,304  16 

Less  interest  on  loans 7,622  29 


740,073  20 
$313,052  39 


205,926  45 

$107,125  94 
41,151  99 

Surplus  for  seven  months $148,277  93 

Surplus  June  30  1907 698,031  75 


Net  earnings  for  seven  months  ended  Jan.  31  1908. 
Other  income 


.Surplus  Jan.  31  1908 $846,309  68 


BALANCE     SHEET  JAN.    31    1908. 
ASSETS. 

Cost  of  road  and  equipment $23,637 

New  equipment  since  June  30  1907 286 

Betterments  and  branch  line  construction  since  June  30  1907         284 
Treasury  bonds 1,044 


Materials  and  supplies  _ 

Current  assets: 

Cash  on  hand  and  on  deposit  New  York $64,902  94 

Cash  on  deposit  Royal  Bank  of  Canada,  Cama- 
guey and  in  hands  of  cashier 52,602  47 

Cash  on  deposit  Havana 214,493  83 

Due  from  individuals  and  companies 38,475  18 

Due  from  foreign  lines 88,368  40 

Due  from  The  Cuba  Company  (open  account)  _  103,389  68 

Due  from  agents  and  conductors 12,988  98 

Loans  on  security 261,989  91 


346 


286  74 
072  43 
395  54 

000  00 
615  9  6 


LIABILITIES. 

Preferred  Stock $10,000,000  00 

Common   Stock 6,126,000  00 


837,211  39 
$26,435,582  06 


First  Mortgage  Five  Per  Cent  Bonds  due  July  1  1952 

Bills  payable 

Current  liabilities: 

Audited  vouchers 

January,  1908,  pay-rolls 

Due   individuals  and  companies 

Due  foreign  lines 

Unclaimed    wages 

Interest  on  bonds  due  and  unclaimed 

Accrued  interest  on  bonds 

Accrued  interest  on  bills  payable 

Taxes 


-$16,126,000  00 
7,843,000  (Mi 
725,000  00 


$67. 

77 

5 


979  33 
781  32 
550  54 
34  72 
659  19 
475  00 
329  16 
625  00 
379  69 


Deferred  liabilities: 

Advances  by  the  Government  of  Cuba,  due 

December  1916  (without  interest) 

Reserve  against  possible  claims 

Profit  and  loss,  surplus 


$669 
39 


000  62 
4  57  81 


186,813  95 


708,4  58  43 
846,309  68 


STATEMENT  OF  OPERATIONS,   BY   PERIODS, 
ENDED  JUNE  30  1907. 


$26,435,582  06 
FOR  TWO   YEARS 


Gross  earnings —  1907. 

Passenger $873,790  15 


-Year  ended  Jane  30- 


Mail 

Express 

Baggage    

Freight    

Car   kilometerage — passenger- 
Car  kilometerage — freight 

Hire  of  equipment 

Tugs  and  lighters 

Miscellaneous 

Antilla  terminals 


64,279  58 
67,767  30 
6,471  08 
802,545  17 
13,049  22 
14,609  16 
50,420  00 
18,196  65 
23,963  57 
18,217  55 


1906. 

$808,588  91 

53,000  00 

53.10J  07 

5,825  40 

588,078  23 

12,848  21 

16,127  78 

14,738  95 

61,418  02 

5,352  18 


Total $1,953.309  43      $1,619,081  75 


Operating  expenses- 
Maintenance  of  way  and  structures.  _       .--  $409,973  42 

Maintenance  of  equipment 206.870  11 

Conducting   transportation 560,239  25 

General  expenses  and  taxes 105.476  86 

Antilla  terminals 12,395  69 


$325,816  60 

169.287  60 

479.478  44 

81.973  27 


Total $1,294,955  33      $1,056,555  91 

Ratio  of  operating  expenses  to  gross  earnings       (66.30%)  (65. 2  (;".,) 


Net   earnings $658,354  10 


$562,525  84 


Gross  income $658,354  10         $562.525  84 

Deduction  from  Income — interest  on  funded 

debt 325.930  01  274,665  28 


Net    income $332,424  09         $287,860  56 

Note. — The  figures  above  shown  for  Maintenance  of  Way  and  Structures 
include  the  following  extraordinary  expenses: 

1907.  1906. 

Replacements  of  bridges,  trestles,  &c $40,812  10  $34,78.",  i)7 

Replacements  of  ties  .  116,926  36  70.197  31 


Total $157,738  4C 


$113,982  38 


THE  CUBA  RAILROAD  COMPANY, 

By  W.  C.  VAN  HORNE,  President. 

The  Committee  on  Stock  List  recommends  that  the  above- 
described  $6,799,000  First  Mortgage  Five  Per  Cent  Fifty- 
Year  Coupon  Bonds,  due  1952,  for  $1 ,000  each  .  Nos.  1  to  975 
inclusive,  Nos.  1,001  to  3,875  inclusive,  Nos.  3,901  to  4,960 
inclusive,  Nos.  4,967  to  6,601  inclusive  and  Nos.  6,610  to 
6,863  inclusive,  and  $10,000,000  Preferred  Stock,  be  admitted 
to  the  list;  also,  that  this  Committee  be  empowered  to  add 
to  the  list  from  time  to  time,  but  prior  to  January  1  ,  1909, 
SI  ,044,000  additional  of  said  bonds  on  notice  that  they  have 
been  sold  and  passed  beyond  the  control  of  the  Company, 
making  the  total  amount  of  said  bonds  authorized  to  be 
listed  $7,843,000. 

Approved  by  the  Governing  Committee  April  8  1908. 
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COMMERCIAL   EPITOME. 

Friday  Night,   April   10   1908. 

Improvement  in  trade  is  slow.  The  outlook  for  the  grain 
crops  seems  favorable,  and  confidence  is  gradually  returning, 
but  everywhere  caution  is  still  observable .  In  most  branches 
prices  are  steady. 

LARD  on  the  spot  has  been  firm  in  the  main,  owing  to 
strength  in  the  market  for  futures  at  the  West,  continued 
moderate  receipts  of  hogs,  and  light  offerings  of  product. 
These  factors  have  neutralized  the  unfavorable  state  of 
trade.  Small  sales  have  been  made  of  late  at  8.55@8.65c. 
for  Western  and  8}4  @8^c.  for  City.  Refined  lard  has  been 
firmer  for  Continent  and  steady  for  other  grades.  Trade 
has  been  quiet  with  purchases  confined  to  small  jobbing  lots. 
Refined,  Continent  9c,  South  America  9.75c.  and  Brazil, 
in  kegs,  lie.  Speculation  in  lard  futures  at  the  West  has 
been  active.  There  has  been  some  irregularity  in  prices, 
but  in  the  main  the  tone  of  the  market  has  been  firm,  owing 
to  moderate  receipts  of  hogs,  strong  hog  prices  and  support 
from  packers. 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES   IN   CHICAGO. 

Sat:  Mon.        Tues:        Wed.       Tliurs.       Fri. 

May  delivery 8.27H  8.27H  8.37}^      8.37  V2      8.35 

July  delivery 8.52}^  8.50  Holi-     8.60         8.57J-S     8.57^ 

September  delivery 8.72  y2  8.65  day.     8.80         8.77  M     8.75 

PORK  on  the  spot  has  been  somewhat  easier,  owing  to 
dulness  of  trade  and  larger  offerings  at  times.  Changes  in 
prices,  however,  have  not  been  important.  Mess  $15@ 
$15  75,  clear  $16@$17  and  family  $16@$16  50.  Beef  has 
been  firm  with  some  grades  higher.  Supplies  are  light  and 
the  demand  has  increased  of  late,  both  for  domestic  and  ex- 
port account.  Mess  $12  50@$13,  packet  $14@$14  50, 
flank  $13,  family  $16@$16  50  and  extra  India  mess  $24  50. 
Cut  meats  have  been  dull  and  firm;pickledhams9;^@10^2C. 
and  pickled  bellies,  14@10  lbs.,  8}^@9}4C-  Tallow  has 
been  quiet  and  firmer;  City  5^c.  Stearines  have  been  more 
active  and  firmer;  oleo  10@10J^c.  and  lard  9%c.  Butter 
has  been  quiet  and  stronger;  creamery  extras  303/oC.  Cheese 
has  been  quiet  and  easier;  State,  f.  c,  small  colored  fancy, 
15J^c.  Eggs  have  been  easier  on  large  arrivals;  Western 
firsts    14M@15c. 

OIL. — Cottonseed  has  been  dull  and  firm;  prime  summer 
yellow  43c.  Linseed  has  been  easier  for  American  and  steady 
for  Calcutta.  Trade  has  been  active  of  late,  but  the  pur- 
chases have  been  confined  to  small  lots.  City,  raw,  Ameri- 
can seed,  42@43c;  boiled  43@44c.,and  Calcutta,  raw,  70c. 
Lard  has  been  quiet  and  steady;  prime  69@72c.  and  No.  1 
extra  52@54c.  Cocoanut  has  been  firm  and  more  active; 
Cochin  8^@8^2C.  and  Ceylon  6%@6}/£c.  Olive  has  been 
moderately  active  and  steady;  yellow  67@70c.  Peanut  has 
been  quiet  and  steady;  yellow  65@80c.  Cod  has  been  quiet 
and  steady;  domestic  42@43c.  and  Newfoundland  44@45c. 

COFFEE  on  the  spot  has  been  dull  and  steady.  Rio  No. 
7,  6c.  West  India  growths  have  been  quiet  and  steady; 
fair  to  good  Cucuta  9^@10c.  Speculation  in  future  con- 
tracts has  been,  quiet  and  prices  have  remained  motionless 
much  of  the  time.  There  has  been  more  or  less  scattered 
liquidation,  however,  especially  in  the  May  option.  Europe 
has  also  sold  to  some  extent.  On  the  other  hand,  dealers 
have  bought  at  times,  the  European  advices  have  been  steady 
and  the  receipts  at  Brazilian  ports  have  shown  some  diminu- 
tion. 

The  closing  prices  were  as  follows: 

April 5.65c.  lAugust 5.75c.  j  December  ..  5  90c 

.May 5.65s.  I  September 5.80c.  |  January 5  90c 

June        "j.inr.  lOctober 5.80c.  | February.    _  5.90c 

July 5.75c.  i  November    5.85c.  |  March  _' 5.95c. 

SUGAR. — Raw  has  been  quiet  and  steady.  Centrifugal, 
96-degrees  test,  4.36c;  muscovado,  89-degrees  test,  3.86c, 
and  molasses,  89-degrees  test,  3.61c  Granulated  has  been 
quiet  and  steady  at  5.25@5.30c  Teas  have  been  in  mod- 
erate demand,  especially  low-priced  teas,  and  generally 
steady.  Spices  Have  been  fairly  active  and  steady.  Hops 
have  been  dull  and  steady.  Wool  has  been  more  active 
and  easier. 

PETROLEUM  has  been  in  brisk  demand  and  firm.  Re- 
fined, barrels  8.75c,  bulk  5c  and  cases  10.90c  Gasoline 
has  been  active  and  firm;  86  degrees,  in  100-gallon  drums, 
22c;  drums  $8  50  extra.  Naphtha  has  been  moderately 
active  and  firm;  73@76  degrees,  in  100-gallon  drums,  19c; 
drums  $8  50  extra.  Spirits  of  turpentine  lias  been  quietand 
easier  at  51}^c     Rosin  has  been  quiet  and  steady  at  $3  70. 

TOBACCO. — There  has  been  an  increased  demand  for 
Sumatra,  but  trade  in  domestic  Leaf  has  continued  on  a 
small  scale.  Manufacturers  of  cigars  as  a  rule  still  report  a 
greatly  diminished  consumption,  and  are  buying  leaf  on 
only  a  hand-to-mouth  bas's.  Prices  have  been  generally 
steady.  Havana  has  been  quiet  but  firmer,  owing  to  re- 
ports of  drought  in  Cuba. 

COPPER  has  been  quid  and  easier;  lake  12%@13c.  and 
electrolytic  12%@12J4c.  Lead  has  been  quiet  and  steady 
at  3.95@4c.  Speller  has  been  quiel  and  steady  at  4.65@ 
4.70c  Tin  has  been  quiet  and  tinner;  Straits  32c.  [roil  has 
been  quiet  and  steady;  No.  1  Northern  $17  75@$18  75-  No 
2  Southern  $16  75@$17  25. 


COTTON. 

Friday  Night,  April  10  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
99,690  bales,  against  98,683  bales  last  week  and  92,994 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,428,218  bales,  against  9,034,066 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,605,848  bales. 


Receipts  at — 

Galveston 

Port   Arthur 

Corp.  Christ!.,  &c 

New  Orleans 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    

Newport  News_ . 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals   week.. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

7,360 

5,260 

13,051 

3,874 

6,590 

7,090 













3~,979 
690 

2, 54  6 
1,453 

3",279 
878 

8",413 
367 

5,162 

3,876 
418 

5",497 

829 

53 

2462 

2~,996 

2~745 

l",769 

l~,69i 

"2",484 

"l31 

"l83 

"5 

"22 

"Ii)6 

"II 

"l26 
321 

""72 
582 

"77 
832 

"28 
553 

"280 
142 

364 

442 

97 

"50 

4 
"250 

63 



"--- 

"439 

14,819 

13,346 

20,928 

20,188 

13,103 

17,306 

Total. 


43.225 

27",  590 
4,635 
5,215 

13~,847 

""456 

""947 

2,872 

97 

"67 

439 
300 


99,690 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
April  10. 

1907-08. 

1906-07. 

Stock . 

This 

week. 

Since  Sep 
1  1907. 

This 
week. 

Since  Sep 
1  1906. 

1908. 

1907. 

Galveston -_ 

Port  Arthur 

Corpus  Christi.  &c 

New  Orleans 

Mobile  ..  

Pensacola      

Jacksonville,    <Scc_ 

Savannah-    

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk.    

43,225 

27",  59  6 
4,635 
5,215 

13.847 

"■456 

947 

2,872 
97 

"67 
439 

300 

99,690 

2,225,411 

107,676 

37,612 

1  740.556 

299,423 

152,790 

7,746 

1,410,280 

197,656 

190,721 

387 

469,084 

492,239 

6.  (195 

3,180 

Id  786 

68,402 

8,174 

7,428,218 

48,880 

9,376 

18,428 

1,869 

8,418 

91 

9,173 

5,028 

442 

V.507 
4,564 
1 ,248 
1,192 
1,283 
1,263 
223 

113,585 

3.651,966 

128,798 

49,676 

2,122,466 

241,646 

131,658 

6,962 

1,373,717 

165,158 

144,225 

1  ,095 

313,031 

520,603 

36,191 

18,013 

68,256 

54,046 

6,559 

904,066 

130,802 

179.109 
18,453 

71,083 

903 

15,073 

K/.  137 
25.500 

97,927 
8,874 

10,631 
2,302 

571,154 

251,168 

213,554 
20,327 

63,110 

13,640 

9,813 

3,358 
26,377 

New  port  News,  &c. 
New  York 

1  ,073 

169.176 

12,217 

Baltimore 

Philadelphia 

Total.    -- 

10,928 
2,257 

796,998 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Galveston  — 
Pt. Arthur.  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington -. 
Norfolk  _    ._ 
N'port  N.,  &c 
All  others 

43,225 

27~580 

4,635 
13,847 

456 
947 

2,872 
97 

6,021 

99.69.) 

48,880 

9,376 

18,428 

1,869 
9,173 
5,628 
442 
1,507 
4,564 
1,248 
12,470 

27,300 
842 

36,653 
2,929 

20,655 
1,024 
1,958 
1 ,259 
6,662 
198 
2,121 

101,601 

52.017 
2,198 

52,450 
6,143 

22,339 

146 

1,616 

6.183 

15,158 

528 

4,766 

163,544 

5,625 

89 

11,819 

459 

3.654 

2.034 

1 

3,647 

2(18 

1,882 

14,073 

463 

25,838 

1,728 

5,847 
518 
392 
418 

5,387 
163 

4,812 

Total  this  vk  . 

113,585 

29,418 
6,771,160 

59,639 

Since  Sept.  1. 

7,428,218 

9,034,066 

6,856,598 

8,052,754 

7.148,649 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  103,941  bales,  of  which  21,002  were  to  Great  Britain, 
17,915  to  France  and  65,024  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  ending  April  10  1908. 

From  Sept.  1  1907  to  April  10  1908. 

Exports 

Exported  to — 

Exported  lo — 

from — 

Great 

Comi-  j 

Great 

Conti- 

Britain. 

Fr  nee 

in  nt.      Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

15,190 

10,759 

14,603 

40,552 

862,042 

313,682 

755,032 

1,930,756 

Port  Arthur.  - - 









47,200 

60,476 

107,676 

Corp. Chris.,  &c. 













2,687 

2,687 

New  Orleans- - 

3,915 



27,946 

31,861 

744,280 

220,932 

571,046 

1.536,858 

Mobile 



3,650 

3,650 

64,186 

52,568 

103,537 

220,291 

Pensacola 

5,162 

5,162 

42,914 

48,614 

66,214 

157,742 

Fern.indina    -- 





-        . 







Savannah  

1,744 

9,788 

11,532 

101,401 

88,263 

5*4,237 

833,901 

Brunswick 



249 

249 

87,707 

80.577 

174,284 

Charleston 







10,408 

34,0501 

44,518 

Wilmington. -- 





122,757 

28,520 

301.211 

452,488 

Norfolk 







27 .084 

6,230 

33,314 

Newport  News 







1,636 





1,636 

New  York 

1/105 

250 

5,218 

0.873 

222,778 

30,386 

24S.51& 

501,682 

Boston  - 

492 



2,700 

3,192 

L30.684 

10,220 

140,904 

Baltimore 



500 

500 

38,621 

4,038 

61.740 

104,399 

Philadelphia  - 







39,907 

11,242 

49,149 

1 



1 

San  Francisco. 



370 

370 





48,422 

48,422 

Seattle    









09.021 

69.621 

Tacoma 









29,338 

29,338 

Portland,  Ore. 











100 

100 

rembina 









Detroit 

— 







_\i  ll 





2.111 

Total - 

21.00: 

17,915 

05,02-1 

103,941 

2,603,777 

787.003 

3,051.098 

6,441,878 

Total  1906-07. 

54,777 

2.955 

88,1  18 

145.S80 

3,349,014 

v.O.N'.i; 

3,201 .041 

7,383,950 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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April  10  at — 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New    York 

Oilier  ports.  - 

Total  1908 
Total  1907. 
Total  1906. 


On  Shipboard,  Not  Cleared  for — 

Great 

Ger- 

Other 

( 'mist- 

Britain. 

12.99  ! 

France 

2,106 

many- 

11  ,:i80 

Foreign 

wise. 

Total. 

9,912 

351 

36,743 

20,516 

7,132 

28,981 

17,747 

2.5:13 

74,909 

948 

4,353 

800 

6,101 

200 

'  ' 

2i500 

i  ,8oe 

.'J. JO') 

aoo 

1 

17.271 

17.271 

Hon 

7C 

900 

2,200 

3,970 

2,500 

3,600 

500 

40,258 

11,108 

50,061 

34,712 

21,955 

158,094 

74,984 

25.446 

40.775 

50,921 

28,147 

2  20,273 

44,533 

11,495 

53,394 

40,500 

21,727 

171,649 

Lear  in  <l 

stock . 

142.726 
53,893 

64,982 
1  I  ,873 
8 . 1  53 
8  •  ■■ 
93,957 
26,247 


i  ■  06  ■ 
576,725 
55  1,061 


Speculation  in  cotton  for  future  delivery  has  been  light 
and  prices  continued  to  pursue  a  downward  course  until 
Thursday.  Then  some  prominent  Wall  Street  interests 
bought  October  freely  and  a  rally  ensued.  The  firmer  tone 
was  due  to  a  belief  that  for  a  time  at  least  the  decline  had 
gone  far  enough  and  also  to  reports  of  a  better  inquiry  for 
cotton  goods.  The  decline  had  been  so  severe,  moreover, 
and  the  liquidation  so  drastic  that  the  bearish  professional 
element  had  begun  to  be  more  cautious,  fearing  an  upward 
turn,  such  as  actually  occurred.  Spot  markets,  too,  have 
shown  very  noticeable  resistance  to  any  decline  in  "futures"; 
and  it  is  understood  that  the  short  interest  here  had  reached 
considerable  proportions.  And  of  late  large  spot  interests 
are  said  to  have  bought  May  quite  freely ,  and  Wall  Street 
houses  which  at  one  time  sold  have  latterly  been  buying, and 
the  same  may  be  said  of  New  Orleans  and  the  .South.  More- 
over there  has  been  considerable  buying  by  room  traders 
on  the  theory  that  at  least  a  temporary  advance  was  due. 
Disturbing  rumors  in  regard  to  the  London  grain  trade  had 
some  effect  for  a  time  on  Thursday,  but  it  was  merely  a 
passing  phase  of  the  situation,  having  no  direct  bearing 
apparently  on  the  cotton  trade  itself.  The  statistics  of 
supply  have  seemed  bullish  on  the  surface  at  least  and  the 
weekly  reduction  in  stocks  is  much  more  rapid  than  it  was 
at  this  time  last  year.  And  we  are  now  entering  upon  the 
period  when  weather  influences  of  one  kind  or  another  are 
apt  to  affect  quotations,  whether  for  good  or  ill,  which  is 
only  another  way  of  saying  that  the  chances  and  uncertain- 
ties of  the  growing  season  are  yet  to  be  confronted  with 
results  which  time  alone  can  determine.  At  present  the 
weather  and  crop  reports  are  in  the  main  favorable,  while  the 
general  belief  is  that  the  acreage  will  be  increased .  Meantime 
the  speculation  is  of  a  purely  professional  kind  and  very 
small  even  at  that.  The  sentiment  here  is  very  generally 
bearish,  though  the  belief  of  many,  even  among  those  who 
look  ultimately  for  much  lower  prices,  is  that  occasional 
rallies  for  one  cause  or  another  are  to  be  expected.  To-day 
prices  advanced,  owing  to  an  unexpectedly  strong  tone  in 
Liverpool,  renewed  buying  of  October  by  Wall  Streel  specu- 
lative interests  and  buying  of  May  against  sales  of  October 
by  spot  people.  There  was  also  considerable  covering  and 
more  or  less  buying  by  the  South ,  as  well  as  by  room  operators , 
in  anticipation  of  a  temporary  rise.  Later  a  reaction  oc- 
curred, owing  to  realizing.  Spot  business  was  better  at 
New  Orleans  and  Augusta  at  former  quotations.  Spot 
cotton  here  has  been  quiet.  Middling  upland  closed  at 
10.25c. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair e.1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1 .25  on 

Strict  good  mid 0.75  on 

Good   middling 0.50  on 

Strict  middling 0.25  on 


Middling Basis 

Strict  low  mld.__c_0.30  off 

Low  middling 1 .00  off 

Strict  good  ord 1.50  ofl 

Good  ordinary 2 .00  off 

Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged-.  Even 
Strict  mid.tingcd  c.0.20  off 

Middling  tinged 0.30  off 

Strict  low  mid.  ting. 1.00  ofl 
Low  mid.  tinged-  -_1.50  ofl 
Middling  stained.  _  - 1 .25  ofl 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


April  4  to  April  10 —  Sat. 

Middling  upland 10.50 


Mon. 
10.40 


Tues. 

10.25 


Wed.    Tliurs. 
10.25      10.15 


Fri  . 
10.25 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations   for   middling   upland    at    New    York   on 
April  10  for  each  of  the  past  32  years  have  been  as  follows: 

1908 _c 10. 25  1 1900. c 9.75|1892_c 6.94  I1884.C 11.81 

1907 11.00|1899 6.19  11891 8.44  1 1883 10.06 

1906 11.8011898 6.1911890...  .   1 1 .50  1 1882 12.06 

1905 8.05|1897 7.44  1 1889 10.38  11881 1''.81 

1904 15.0011896 7.8811888...  ...  9.81|1880 12.25 

1903 10.50  11895 6.50  |1887_.   __  .10.62  1 1879 11.  .38 

1902 9.2511894 7.69|1886_._  ...  9.2511878 10.62 

1901 8.31  11893 8.38  11885 11.06|1877 11. 38 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on^same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot 

and  Contract. 

Export 

Con- 
st/in' ii. 

~~50 

Con- 
tract. 

"166 

Total. 

Saturday. _ 

Monday 

Tuesday  . . 
Wednesday 
Thursday  _ 
Friday 

Quiet 

Qu  let  1 5  pts  dec 

Quiet  10  pts  dec 

Quiet  _    ...    

Quiet  10  pts  dec 

Quiet  10  pts.   adv.  _ 

Steady 

Steady 

Barely  steady 

Steady 

Very  steady  . 
Steady 

""50 
100 

Total    . . 

50 

100 

150 

FUTURES. — The   highest,   lowest   and    closing  prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

April  10 —  1908.  1907.  l»0(G.  1905. 

Stock  at  Liverpool bales.  984, ooo  1,229,000  1,068,000  785,000 

Stock  at  London 8,000  9,000  9,000  12,000 

Stock  at  Manchester 79,000  80,000  67,000  4  9,000 


Total  Great  Britain  stock 1,071,000   1,318,000  1. 111,000  846,000 

14.0O.'  10,000  10,000 

458,000  233,000  335,000 

i  ,000 

258,001.-  18  i  ooo  15"/  .ooo 

3.000  1,000  3,000 

16,000  9,0»,0  29,000 

131.000  43.000  46.000 

13,000  I  5,000 


Stock  at  Hamburg.  _  19.000 

Stock  at  Bremen 455,000 

Stock  at  Antwerp 

Stock  at  Havre 249, ooo 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona  " 44,000 

Sunk  at  Genoa 28,000 

Stock  at  Trieste 21,000 


Total  Continental  stocks 820.000       893,000       4     '  566,000 


Total  European  stocks 1,891,000 

India  cotton  afloat  for  Europe. .  116,000 

American  cotton  afloat  for  Europe  300,740 

Egypl,BrazM,&c, afloat  for  Europe  34,1  I  •'■ 

Stock  in  Alexandria.  Egvpt 225,000 

Stock  in  Bombay,  India 505,000 

Stock  In  U.  S.  ports 571  ,154 

Slock  in  U.  S.  interior  towns 463,034 

U.  S.  exports  to-day 15,799 


2,211,00  I 
286,000 

530,612 
4S:<  ■■  I 
187,000 
744,000 
796,998 
451,447 
13,275 


,636    10  ' 
I  i  ,000 

.    ' 

[8,01  0 

'  'i  ,000 

,  (28,000 

721,710 

448,971 

1,100 


1,412,000 

-..ooo 

417,000 

34,00(1 

199,000 

742. ooo 

689,213 

553,369 

27,213 


,268.332   4.500,779   4.173,801 
descriptions  are  as  follows: 


Total  visible  supply 4,221,727   5, 

Of  the  above,  totals  of  American  and  other 

A  merican — 

Liverpool   stock bales.     858,000   1,111.000       948,000       707,000 

Manchester  stock 68, ooo 

Continental  stock 741. ooo 

American  afloat  for  Europe.. 300.74  0 

TJ.  S.  port  stocks _.     571,154 

U.  S.  interior  stocks 463,034 

U.  S.  exports  to-day 15,799 


65,000 

823.000 
530.612 
796,998 
451,447 
13,275 


57, 
435,01 

321,998 

721,710 

448,971 

1,100 


41.000 
530.000 
417.000 
689,219 
533,369 

27,213 


Total  American 3,017,727 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 126,000 

London  stock 8,000 

Manchester  stock 11. ooo 

Continental  stock..                       _  70,000 

India  afloat  for  Europe..  116, 000 

Egypt,  Brazil,  &c,  afloat 34. 000 

Slock  in  Alexandria.  Egypt 225,000 

Stock  in  Bombay,  India 6t 5.000 


,791,332    2,933,779   2,964.801 


118,000 

9,000 

15,000 

70,000 

280.000 
48,000 

I  87. ooo 

744.000 


120,000 

9,000 

10,000 

57,000 

144,000 

48,000 

151,000 

1,028,000 


75,000 

12,000 
8.000 

36.000 
100,000 

34,000 
199,000 
742.000 


Total  East  India,  &c          ...    .1,204.000   1.477.000   1.567,000   1. 209.000 
Total  American 3,017.727  3,791,332   2.933.779   2.964,801 


5,268.332    1,500.779   4,173,801 
6.16d.  6.16d.  4.24d 

1  1.80c. 
10%d. 
S.75d. 
I 
5  9-16d. 


11.00c. 

11  l-16d. 

9.00d. 

5  ii  d 

5  5-16d. 


7.85c. 

7  5-1 6d. 

lO.OOd. 

4  5-16d. 

4  5£d. 


Total  visible  supply   __      _  4,221,727 

Middling  Upland,  Liverpool 5.66d. 

Middling  Upland,  New  York    _    .  10. 25c. 

Egypt,  Good  Brown.  Liverpool. _  8  9-1 6d. 

Peruvian.  Rough  Good.  Liverpool  9.85d. 

Broach,  Fine,  Liverpool 5  ! .  d. 

TinncVelly,  Good,  Liverpool 5d. 

Continental  imports  for  the  past  week  have  been  104,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  96,433  bales,  a  loss  of  1,046,605  bales  from  1907,  a  de- 
crease of  279,052  bales  from  1906,  and  a  gain  of  47,926 
bales  over  1905. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  22,678  bales  and  are  to-night  11,587 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  10,587  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


April  10 — 
Shipped —  Week. 

Via  St.  Louis 9,499 

Via  Cairo 3,301 

Via  Rock   Island 826 

Via  Louisville 924 

Via  Cincinnati 2,486 

Via  Virginia  points 938 

Via  Othl  r  routi  ■  ,  &c 1,783 


1907-08 

Since 

Sept.  1. 

354,260 

169,890 
28,757 
43,790 
40,276 
81,117 

201,646 


Total  gross  overland 19,757  919,736 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.._       806  90,542 

Between  interior  towns 627  60,015 

Inland,  &c,  from  South 1,262  50,170 


1906-07 

Since 
Week.      Sept.  1. 

12,046  691,493 
3,876  200,541 
2,595  70,984 

1,616  72,769 

570  47,931 

1,498  110,341 
6,980        291,961 

29,181    1,486,020 

3,961  146,874 
8,592  77,333 

1,894  50,614 


Total  to  be  deducted 2,695       200,727 

Leaving  total  net  overland. a 17,062      719,009 

a  Including  movement  by  rail  to  Canada. 


14,447        274,821 


14,734    1,211,199 


The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  17,062  hales,  against  14,734  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
492,190  bales. 


7-08 

4.   1, 


i  ,i  Sight  i    ■ 

Takit  Wei ' 

Receipts  at  ports  to  Vprll  10  99,690     7,428,218 

«   erland  to  April  hi  17,062         3 19,009 

Southern  consumption  to    \pril  10    13,000      1,49 


1906  07 


Week. 

1  13,585 
1  i,734 
18,000 


Since 

Sept.  1. 

9,034,066 

1.211,199 

i  ,51  1,000 


Total  marketed 159,752      9,646,227 

Interior  stock!    ti  excess *22,078        382,451 


176,319  11.759,265 
*15,472    355,171 


Cam<         Q  ■■■■!.    _  .137,074       

Total  in  sight  April  10   10,028,678 


100.8  17 


12,114,436 


North,  spinn's  takings  to  April  10.   37,171      1. 113,748 
*  Decrease  during  week. 
Movement  into  sight  in  previous  yei 


Week 


Bah 


54,55)      2.309,780 


Sin  i  — 

1906      Vpi                                     138,982    1905                irll   13   •  (wTfTfisa 

irll   14                 227,625    1904  05       .  i  ',    '?52 

II   16..  !    :i9'629 


April 

1903       April 


16 


,    1903  'i  i 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
April  10. 

Galveston 

New  Orleans... 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia  .. 

Augusta   

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on- 


10% 
10% 

10% 

HI', 
10 
10  i/6 

10', 

10.50 

10\, 

10.75 

10  11 

10% 

10% 

10  7-16 

1()', 


L6 


50 
60 


10% 
10% 

10M 

10', 

10 

10 

10% 

10.35 

10% 

10.50 

10'-,, 

10% 

10% 

10% 

10 


Wed' day. 

Thursd'v. 

Friday. 

10% 

10% 

10  5-16 

10% 

10% 

10% 

10% 

10% 

10% 

10% 

10% 

10% 

I6~~ 

16"" 

io~" 

10% 

10% 

10% 

10.25 

10.25 

10.25 

10% 

10% 

10% 

10.50 

10.40 

10.50 

10%@% 

10% 

10% 

10^ 

10% 

10  % 

10% 

10% 

10% 

10% 

10% 

10M 

9% 

9% 

9% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

Tone — 

Spot 

Options 


Sat'day,  I  Monday, 
April     4.  April     6. 


—  @   — 
10.00    - 

9.94  .03 
9. 95-. 96 

—  @    — 
9.91       * 

9.90- .00 
9. 91. 92 

—  @    — 
9.74       * 

9. 57. 64 
9. 58-. 59 

—  @    — 
9.58       * 

9. 57-. 64 
9. 58-. 59 

Steady. 
Quiet. 


—  @   — 
9.85       * 

9. 80-. 91 
9. 81-. 82 

—  @    — 
9.75       * 

9. 75-. 86 
9. 74-. 75 

—  @    — 
9.59       » 

9. 44-. 52 
9.45    — 

—  @    — 
9.44       ♦ 

9. 4  5-.  52 
9.44- .45 

Easy. 
Steady. 


Tuesday, 
April    7. 


—  @   — 
9.75       • 

9-70-.80 
9. 71-. 72 

—  @    — 
9.65       * 

9. 62-. 73 
9. 62-. 63 

—  @    — 
9.50       * 

9.33- .43 
9. 33-. 34 

—  @    — 
9.33       * 

9.33- .43 
9. 33-. 34 

Steady. 
Steady. 


Wed'day, 
April    8. 


-   @   — 
9.80       * 

9. 67-. 77 
.76-. 77 

—  @    — 
9.70       * 

9. 57-. 86 
9. 66-. 67 

—  @    — 
9.55       * 

9-28. 37 
9. 35-. 36 

—  @    — 
9.35       • 

9. 29-. 36 
9. 35-. 36 

Easy. 
Steady. 


Thursd'y 

A  pril    9 . 


—  @ 
9.73 

9. 59-. 73 
9. 69-. 71 

—  @    — 
9.65       * 

9. 52-. 64 
9. 63-. 64 

—  @    — 
9.50       • 

9. 21-. 34 
9. 33. 34 

—  @   — 
9.32       * 

9.23-33 
9. 33-. 34 

Easy. 
Steady. 


Friday, 
April  io. 


—   @    — 
9.73       • 

9. 69. 77 
9. 70-. 72 

—  &    — 
9.65       * 

9. 62. 70 
9. 63-. 64 

—  @    — 
9.50       * 

9. 33. 40 
9. 33-. 34 

—  @    — 
9.33       * 

9. 33-. 40 
9. 33-. 34 

V'ry  st'y 
Steady. 


17 I  10,820    1902  i  .iil   17. 


9,675,588 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  this  evening  from  the  South  are,  on  the 
whole,  of  a  favorable  tenor.  The  rainfall  has  been  quite 
light  as  a  rule  and  temperature  seasonable.  Under  the  cir- 
cumstances planting  has  made  good  progress  generally  and 
at  some  points  cotton  is  reported  to  be  coming  up  well. 

Galveston,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  58  to  78,  averaging  68. 

Palestine,  Texas. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  reached  eighteen  hundredths  of  an  inch.  Aver- 
age thermometer  73,  highest  86,  lowest  60. 

San  Antonio,  Texas. — There  has  been  no  rain  the  past 
week.  The  thermometer  has  averaged  69,  the  highest  be- 
ing 90  and  the  lowest  48. 

Taylor,  Texas. — Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  being  nine  hundredths  of  an  inch.  The 
thermometer  has  averaged  69,  ranging  from  52  to  86. 

Fort  Worth,  Texas. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  forty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  48  to  86,  averaging  67. 

Abilene,  Texas. — It  has  rained  on  four  days  during  the 
week,  the  rainfall  being  twenty-three  hundredths  of  an  inch. 
Average  thermometer  64,  highest  86,  lowest  42. 

Corpus  Christi,  Texas. — We  have  had  rain  on  two  days 
during  the  week,  the  precipitation  being  twenty  hundredths 
of  an  inch.  The  thermometer  has  averaged  70,  the  highest 
being  80  and  the  lowest  60. 

New  Orleans,  Louisiana. — Rain  has  fallen  on  two  days  of 
the  week  to  the  extent  of  seventy-six  hundredths  of  an  inch. 
Average  thermometer  74, 

Leland,  Mississippi. — Rain  has  fallen  on  one  day  of  the 
week,  the  precipitation  being  thirty  hundredths  of  an  inch. 
The  thermometer  has  averaged  61 .6,  ranging  from  40  to  84. 

Vicksburg,  Mississippi. — It  has  been  dry  all  the  week. 
The  thermometer  has  ranged  from  50  to  84,  averaging  71 . 

Helena,  Arkansas. — Planting  is  progressing  well.  There 
has  been  rain  on  one  day  the  past  week,  to  the  extent  of 
fifty-two  hundredths  of  an  inch.  The  thermometer  has  aver- 
agen  64,  the  highest  being  84  and  the  lowest  40. 

Little  Rock,  Arkansas. — Rain  has  fallen  on  three  days  o 
the  week,   the   precipitation  being  one  inch   and   ten   hun- 
dredths.    The  thermometer  has  averaged  65,  ranging  from 
46  to  84. 

Memphis,  Tennessee. — Crop  preparations  are  active.  Corn 
planting  is  in  progress  and  cotton  planting  has  begun.  It 
has  rained  on  two  days  of  the  week,  the  precipitation  reach- 
ing fifty-eight  hundredths  of  an  inch.  The  thermometer 
has   ranged  from  38.3  to  82,2,  averaging  63.1 

Nashville,  Tennessee. — Rain  has  fallen  during  the  week  to 
the  extent  of  one  inch  and  twenty  hundredths.  Average 
thermometer  58,  highest  82,  lowest  33. 

Mobile,  Alabama. — Fine  weather  in  the  interior  and  cotton 
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planting  is  active.  We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  being  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  68,  the  highest  being  80  and  the 
lowest  51 . 

Montgomery,  Alabama. — Planting  is  being  vigorously 
prosecuted,  some  cotton  is  up  and  all  doing  well.  Indica- 
tions to-day  are  for  needed  showers.  Rain  has  fallen  on  one 
day  of  the  week,  the  precipitation  being  three  hundredths  of 
an  inch.  The  thermometer  has  averaged  68,  ranging  from 
41  to  88. 

Selma,  Alabama. — It  has  rained  on  one  day  during  the 
week,  the  precipitation  reaching  ten  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  39  to  90,  averaging  69.5. 

Madison,  Florida. — We  have  had  no  rain  the  past  week. 
Average  thermometer  72,  highest  89,  lowest  46. 

Augusta,  Georgia. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  being  seventy-six  hundredths  of 
an  inch.  The  thermometer  has  averaged  65,  the  highest 
being  87  and  the  lowest  38. 

Savannah,  Georgia. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  being  forty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  68,  ranging  from  47  to  89. 

Charleston,  South  Carolina. — There  has  been  rain  on  one 
day  during  the  week,  the  rainfall  being  one  inch  and  thirty- 
six  hundredths.  The  thermometer  has  ranged  from  47  to 
88,  averaging  65. 

Greenwood,  South  Carolina. — Rain  has  fallen  on  one  day 
during  the  week,  to  the  extent  of  forty  hundredths  of  an 
inch.     Average  thermometer  61,  highest  74,  lowest  49. 

Charlotte,  North  Carolina. — There  has  been  rain  on  one 
day  of  the  week,  to  the  extent  of  eleven  hundredths  of  an 
inch.  The  thermometer  has  averaged  64,  ranging  from 
46  to  80. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
.at  8  a.  m.  of  the  dates  given: 

Apr.  10  1908.     Apr.  12  1907. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.          18.0  17.2 

Memphis Above  zero  of  gauge.           31.5  24.3 

Nashville Above  zero  of  gauge.          19.1  24.9 

Shreveport Above  zero  of  gauge.          16.4  7.7 

Vlcksburg Above  zero  of  gauge.          46.4  45.1 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS- 
The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


April  9. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week . 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

34,000 

1,501,000  106,000 

2,111,000 

66.0011 

2,018,000 

Exports  from — 

For  the  Week. 

Since  September  1. 

Great 
Britain. 

4,000 
3,000 

r,666 

1,000 

Conti- 
nent. 

11,000 

78,000 
10,000 

2,000 
5,000 
3,000 

3.000 
6,000 
8,000 

16,000 
89,000 
21,000 

Total. 

Great 
Britain. 

16,000 
38,000 
46,000 

3.000 
4,000 
5,000 

5,000 
3,000 
2,000 

10,000 

7,000 

10,000 

Conti- 
nent. 

422,000 
766,000 
533,000 

15,000 

82,000 
70,000 

25,000 

10.000 

34,000 

105,000 

77.000 
85,000 

Total. 

Bombav — 

1907-08 

1906-07 

1905-06.    ._    

Calcutta — 

1907-08 

1906-07..    

11,000 
82,000 
13,000 

2,000 
5,000 
3,000 

f,666 

4.000 
6,000 
8,000 

17,000 
94,000 
24,000 

438,000 
804,000 
579,000 

18,000 
86,000 

1905-06 

75,000 

Madras — 

1907-08 

1906-07.    ... 

30,000 
22,000 

1905-06..       _. 

36,000 

All  others — 
1907-08..    __ 

115,000 

1906-07.. 

84,000 

1905-06..    

95,000 

Total  all — 

1007-08 . 

1906-07. 
1905-06 

1,000 
5,000 
3,000 

34,000 
52,000 
63,000 

5'57.O00 
944,000 
722,000 

601,000 
996.000 
785,000 

JUTE  BUTTS,  BAGGING,  &c— The  market  for  jute 
bagging  has  been  very  dull  the  past  week.  Prices  are  un- 
changed at  734  cents  per  yard  for  2-lb.  domestic  bagging 
and  63^2  cents  per  yard  for  re-woven  and  inferior  foreign. 
Jute  butts  also  dull  at  2@3  cents  per  lb.  for  bagging  quality. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria,  Egypt. 
April  8. 

1007-08. 

1906-07. 

1905-06. 

Receipts  (can tars)  — 
This  week 

85.000 
6,784.460 

14,000 
6,772,884 

1 

20,000 

Since  Sept.  1    . 

5,810,473 

Export  (bales)  — 

This 

week. 

Since 
Sept.  1. 

189,395 

168.746 

273,302 

53,104 

684.517 

This 
week. 

Since 
Sept.  1. 

This 
week. 

Since 
Sept.  1 . 

To  Liverpool      

5,000 
7,000 
9,000 
2,500 

23,500 

1,250 

lf,250 
2,500 

177,387 

172,752 

287,906 

98,437 

3,250 

9,250 
750 

13,250 

184,156 

To  Manchester . 

1  17,341 

To  Continent 

263,252 

To  America 

663,792 

Total  exports     . 

15,000  736,482 

658,541 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about   750  lbs. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1 ,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 


Visible  supply  on  April  3 

Visible  supply  Sept.  1 

American  in  sight  to  April  10  — 

Bombay  receipts  to  April  9 

Other  India  ship'ts  to  April  9.  _  _ 
Alexandria  receipts  to  April  8.. 
Other  supply  to  April  8_a 

Total  supply 

Visilbe  supply  April  10 

Total  takings  to  April  10 

Of  which  American 

Of  which  other 


1907-08. 


Week. 


4,318,160 

137,074 
34,000 

6,000 
13,000 

1,000 

4,509,234 
4,221,727 

287,507 

206,507 
81,00(1 


Season. 


2.291,844 
10. 028,678 

1,501,000 
163,000 
905,000 
194,000 

15,083,522 

4,221,727 


10,865,795 
8,346,795 
2,515,000 


1906-07. 


Week. 


5,315,459 


160,847 

106,000 

12,000 

2,000 

2,000 


5,598,306 

5,268,332 

329,974 
251,974 

78,000 


1,784,156 

12,114,436 

2.111,000 

192.000 

903,000 

224,000 


17  328,592 
5.268,332 


12,060,260 
9,221,260 
2,839,000 


•Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  both  yarns  and  shirtings.  Merchants  are  buying 
very  sparingly.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  jrear  for 
comparison. 


1908. 

1907. 

32*  Cop 
Twist. 

834  lbs.  Shirt- 
ings, common 
to  finest. 

Cotn 
Mid 
VpVs 

32s  Cop 
Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid 
Upl's 

Feb. 

28 

Mch 

6 

13 

20 

27 

Apr. 

3 

10 

d. 

9% 

9 

S% 

s% 

8% 

® 

@ 
@ 
@ 
@ 

® 
@ 

d. 

10% 

10% 

10 

9% 
9% 

9% 
9% 

s.  d.          s.  d. 
5     5     @8     9 

5     4%@8     8 
5     4     @8     7 
5     3     @8     6 
5     1%@8     4.4 

5     1      ®8     4 
5     0     @8     3 

d. 
6.00 

6.04 
6.00 
5.86 

5.68 

5.73 
5.66 

d.                      d. 
9  13-16®     10% 

9  15-16®     11 
9  15-16®     10% 
9%   @  10  15-16 
9  13-16®     10% 

9  13-16®     10% 
9%        @      11 

s.  d.          s.  d. 
6     7     @9     9 

6     7M@9     9 
6    iy2  @9    9 
6     8     @9     9 
6     8     @9     9 

6     8      @9     9 
6     8     @9     0 

d. 
6.14 

6.24 
6.03 
6.01 
5.97 

6.03 
6.16 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  103,941  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Total  bales. 
330 


165. 


.April    8 — Re 


665 
165 
575 
250 
399 
202 

2,020 
995 
450 
250 
50 
852 
890 
300 


NEW  YORK — To  Liverpool — April  7 — Georglc,  335  upland 

foreign 

To  London — April  4 — Massachusetts, 

To  Hull— April  3— Toronto,   575 

To  Havre — April  4 — Loulsiane,  250 

To  Bremen — April    8 — Barbarossa,    399 

To  Antwerp — April   3 — Kroonland,   202 

To  Genoa — April    3 — Prinzess    Irene,     1,052 

d'ltalla,  968 

To  Naples — April  3 — Prinzess  Irene,  995 

To  Venice — April  6 — Francesca,  450 

To  Trieste — April  6 — Francesca,  250 

To  Fiume — April  6 — Francesca,  »50 

To  Japan — April  4 — Suruga,  852 

GALVESTON— To  Liverpool— April  9— Irada,  14,890 14 

To  London — April  4 — Cayo  Domingo,  300 

To  Havre — April  7 — Montauk,    10,759 10,759 

To  Bremen— April   2— Nordernev,    11,885 11,885 

To  Rotterdam — April    3 — Skipton    Castle,    354 April    4— 

Cayo  Domingo,  320 674 

To  Antwerp— April  3— Skipton  Castle,  1,302 1,302 

To  Christiania — April  6— Loviand,  742 742 

NEW  ORLEANS— To  Belfast— April  6— Torr  Head,  3,915 3.915 

To  Hamburg — April  9 — Barbadian,  1,196 1,196 

To  Bremen — April  6 — Indian,   16,697 16,697 

To  Antwerp — April  7 — Chaucer.  873 April  8 — Good  Hope, 16       889 

To  Barcelona — April  3 — Martin  Saenz,  3,637 3,637 

To  Trieste— April  7— Federica,  2,735 2,935 

To  Venice— April  7 — Federica,   2,392 2,392 

To  Fiume — April  7 — Federica,  400 400 

MOBILE — To  Bremen — April  8 — Dragoman,  3,650 3,650 

PENSACOLA — To  Havre— April  8 — August  Belmont,  5,162 5,162 

SAVANNAH— To   Havre— April   4— Craigard,    1,229   upland,    515 

Sea  Island 1,744 

To  Bremen — April  4 — Eastry,  1.877 April  7 — Azalea,  3,736      5,613 

To^Hamburg — April  4 — Craigard,  100;  Eastry,  100 April  7 

— Azalea,  525 

To  Antwerp — April  4 — Marie  Menzell,  100 

To  St.   Petersburg— April  4— Craigard,   600;  Eastry,   200 

— April  7 — Azalea  ,150 

To  Reval — April  4 — Craigard.  750;  Eastry,  450 

To  Gothenburg — April   4 — Craigard,   300 April   7 — Azalea, 

300 

To  Gefle — April  4 — Craigard,  200 

To  Warberg — April  4 — Craigard ,  200 

To  Stockholm — April  7 — Azalea,   100 

To  Malmo — April  7 — Azalea ,  100 

BRUNSWICK— To  Bremen— April  3— Lord  Erne,  249 

BOSTON — To  Liverpool — April  6— Saxonia,  83 April  7— Cana- 
dian, 409 _    .    _    _        

To  Genoa— April  3 — Canonic.   2.700 

BALTIMORE— To   Bremen— April   4— Rhein  ,   500 

SAN  FRANCISCO— To  Japan— April  7— Asia,  370 


725 
100 

950 

1  .200 

600 
200 
200 
1110 
I  10 
249 

4:12 

2.700 

500 

370 


LIVERPOOL.— By  cable 
lowing  statement  of  the  week 


from  Liverpool 
s  sales,  stocks, 


Sales  of  the  week bales. 

( >f  which  speculators  took. . 

()!'  which  exporters  took.. 

Sales     American 

Actual  export 

Forwarded . 

Total  stock — Estimated    _ 

Of  which  American — Est.. 
Total  import  of  the  week..    . 

Of  which  American.  _ 
Amount    afloat 

Of  which  American 


Mch. 
43, 
1. 
3, 
40. 
10 
74 
,112 
988 
90 
68 
78 
55 


20. 
000 

,000 

000 
000 

000 

0.10 
000 

000 

000 

000 
000 

('(Ml 


Mch.  27. 
37,000 


Total 103.941 

we  have  the  fol- 
&c,  at  that  port: 

April  :i.      Aj.nl  L0. 

45.000  49,000 

4,000 
1,000 

43.000 

-.1.1111 

67,000 
,027,000 
903,000 
24,001 
1  2,000 
97.I 
61,000 


1  .000 
36,000 
1  2,000 

58,( 

,076.  onn 
955,000 
3  1  ,000 
28,00 
80,000 
37. 


3.000 

44. eon 

ll.ooii 

6.-.   I 

984. 000 

8S8.000 

31  .OOO 

11',  Olid 

93,000 

69. 000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


930 


THE  CHRONICLE 


[Vol.  lxxxvi. 


Spot. 


Market,  1 
12:15  )• 
P.  M.     J 

Mid.Upl'ds 


Sales 

Specie^;-. 

Futures. 
Market      "I 
opened      J 

Market      1 

P.  M.     J 


SaiUrday. 


Steady. 


5.83 

6.000 
500 


Steady, 

unch.   to   1 

pt.  adv. 

Steady  at 

L(§  234 
pts.  adv. 


Hot'"//. 


Good 
demand . 

5.80 

10,000 
1,000 

Quiet  at 
1@2  pts. 
decline. 

Quiet  at 

5@634 

pts.  dec. 


Tuesday. 


Fair 

business 

doing. 

5.73 

8,000 
.300 

Steady  at 
5  i  6  pts. 
decline. 

Quiet  at 
5  §6  pts. 
decline. 


Wedru  sday. 


Moderate 
demand . 

5,63 

7,000 
500 

Quiet  at 
234@3}4 
pts.  dec. 

Steady  at 
3@5  pts. 
decline. 


Thurs  lay. 


Quiet. 


5.07 

6,000 
500 

Quiet  at 
2@3  pts. 
advance. 

Easj  :<' 
4<<5  ;.  pts. 
decline. 


Friday. 


Moderate 

demand. 

5.06 

7,000 
500 

Steady  at 
4  points 
advance. 

Steady  at 

434  ©6% 

pts.  adv. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  aiid  lOOJfts.     Thus:   5  36  means  5  36-100rf. 


April    4 
to 

Sat. 

Men. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  !4 

12  % 

12K 

4 

1234 

4 

1234 

4 

1234 

4 

12  34 

4 

April  10. 

p.m. 

p.m. 

p.m. 
a. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 
d. 

p.m. 

a. 

a. 

d. 

d. 

d. 

a. 

d. 

d. 

d. 

d. 

April 

5    40L, 

38 

35  34 

31 

30 

21 

25 

25 

2\ 

24 

27% 

Apr.- May. 

5  36 

35  34 

33 

28  V, 

27  % 

19 

23 

22  y 

19 

21% 

25  34 

May-June 

5   38  34 

36 

33 

2814 

27  y 

19  % 

23 

n 

19 

22 

25% 

June-July 

5   39 

30 

33 

28  14 

27  y 

19  34 

23 

23 

19 

2134. 

25 

July-Aug. 

5   37% 

34  !4 

32 

27  % 

20  34 

18  34. 

22 

21% 

1/ 

19  33 

22  34 

Aug.-Sep. 

5   33% 

30 

27 

22% 

2134 

14 

17 

17 

12 

14  34 

l'% 

Sep.-Oct  _ 

5  27 

24 

22 

17 

16 

09  34 

13 

12 

OX 

19% 

13 

Oct. -Nov. 

5  22 

18 

16 

11  34 

11 

05 

08 

07 

03 

"5 

08 

Nov. -Dec. 

5    19 

15 

13% 

09 

08 

02% 

05 

04  34. 

00  34 

02  y 

05 

Dec. -Jan 

5   18% 

14^ 

13 

08  14 

07  H 

02 

'  l-l  '•■ 

i  I 

12 

H  i  . 

Jan. -Feb 

5   IS 

14 

12% 

07  34 

07 

oiy 

04 

1)3 

9.9  34, 

01 

04 

Feb  -Mch 

BREADSTUFFS. 

Friday,  April  10  1908. 

Prices  for  wheat  flour  have  declined  during  the  week,  owing 
to  the  depression  in  wheat.  Moreover,  trade  has  continued 
as  dull  as  ever.  Buyers  show  no  disposition  to  purchase 
except  on  a  hand-to-mouth  basis,  even  at  the  lower  prices. 
The  generally  favorable  tenor  of  the  crop  advices  encourages 
the  belief  among  many  that  purchases  can  be  made  to  still 
better  advantage  later  on.  At  times  a  somewhat  better 
demand  has  been  reported  at  some  Northwestern  and 
Western  points,  but  it  has  been  of  short  duration.  Rye  flour 
has  been  dull  and  easy.  Corn  meal  has  been  quiet  and 
steady. 

Rains  in  the  Southwest,  breaking  the  drought  in  that 
section,  have  had  much  to  do  with  a  sharp  decline  dur- 
ing the  past  week.  Kansas,  Nebraska  and  other  parts  of 
that  section  have  had  copious  rains.  The  crop  news,  too, 
has  been,  in  the  main,  favorable,  and  reports  of  financial 
difficulties  in  the  grain  trade  of  London  naturally  had 
not  a  little  effect.  The  Government  report  which  appeared 
on  April  8  was  construed  as  favorable.  It  indicates  a  crop 
of  winter  wheat,  according  to  the  method  of  computation 
usually  followed  in  the  past,  of  493,996,000  bushels,  against 
the  December  estimate  of  491,000,000  bushels  and  a  final 
outturn  last  year  of  409,442,000  bushels  and  in  1906  of 
492,888,004  bushels.  The  condition  on  April  1  was  91.3%. 
against  91.1  in  December,  this  being  the  first  time  in  many 
years  that  the  April  condition  has  excelled  that  of  the  pre- 
vious December.  A  year  ago  the  condition  was  89.9%. 
The  acreage  is  stated  at  31,069,000  acres,  against  31,665,000 
a  year  ago.  The  report  would  have  had  more  effect  than  it 
did  but  for  the  fact  that  a  favorable  statement  having  been 
very  generally  expected,  it  had  been  largely  discounted. 
The  tenor  of  the  Government  report  is  echoed  by  a  statement 
of  the  Secretary  of  the  Kansas  Grain  Dealers'  Association 
which  appeared  on  Thursday  and  affirmed  that  the  pros- 
pects of  a  "bumper"  crop  were  never  better.  The  Missouri 
State  report  was  also  favorable  and  the  Michigan  report 
indicates  an  improvement  since  December  of  3%.  Every- 
thing now  seems  to  promise  a  large  crop  of  winter  wheat  in 
this  country.  April  promises  are  not  always  fulfilled,  but 
unless  something  serious  overtakes  the  plant  the  outturn 
seems  likely  to  be  abundant.  Under  the  circumstances 
liquidation  has  been  on  a  large  scale  and  sales  for  short 
account  have  been  aggressive.  European  markets  have 
steadily  declined,  influenced  not  only  by  the  favorable 
weather  and  crop  reports  from  this  country,  but  also  by 
favorable  reports  from  various  parts  of  Europe  and  con- 
tinued large  world's  exports.  The  Russian  outlook  is  re- 
ported rather  less  favorable  than  recently,  but  in  the  main 
the  world's  prospects  for  good  grain  harvests  seem  for  the 
time  being  at  least  to  be  excellent.  To-day  prices  ad- 
vanced on  dry  weather  in  Nebraska  and  Western  Kansas, 
better  cables  than  expected,  an  absence  of  selling  pressure 
and  covering  of  shorts. 

DAILY  CLOSING  PRICFS  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 99%      ok  0714     <)8%     00^     n8j^ 

May  delivery  In  elevator 101%      0:1  o.s  > ,      oi>%     9774     <)s  i/ 

.inly  delivery  in  elevator 96  '4     94%     93%     0434     02'       93' 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tins.    wed.  Thurs    Fri 

May  delivery  In  elevator 92%      0034  91%      89%      9134 

.Inly  delivery  in  elevator.     88%      86;<        Roll       863        8334      84% 

September  delivery  In  elevator 8634      8534      (lay.     85  82  34      8334 


Indian  corn  futures  have  been  firm  in  the  main ,  though 
the  weakness  in  wheat  has  caused  selling  at  times.  But 
strong  Chicago  interests  are  believed  to  control  the  situation 
and  there  is  no  disposition  to  sell  freely  for  short  account. 
The  cash  trade  has  been  dull,  crop  reports  from  the  South- 
west have  been  favorable  in  the  main,  and  large  shipments 
are  expected  from  Argentine  in  the  near  future.  On  the 
other  hand,  stocks  at  Chicago  are  far  from  being  burdensome, 
and  though  the  receipts  have  increased  at  times,  it  is  gener- 
ally expected  that  the  movement  will  soon  fall  to  small  pro- 
portions again.  To-day  prices  were  firmer,  owing  to  light 
offerings,  some  bull  support,  the  rally  in  wheat  and  covering 
of  shorts. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW  YORK. 

Sat.     Mon.    Tues.    Med.  Thurs.  Fri. 

Cash  corn 7534     7534     7534     7534     7534     76  54 

May  delivery  in  elevator 75  y      75  34      75  34      76  %      76  76% 

July  delivery  in  elevator 72J4      7334      73  34      73  34      72%      73  34 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 6634      6634  67  34      67  67% 

July  delivery  In  elevator 6434      63%     Holi-     64  34      64  64  34 

September  delivery  In  elevator 6334      62%      day.     63%      62%      02% 

Oats  for  future  delivery  in  the  Western  market  have  been 
easier,  owing  to  the  depression  in  wheat  and  liquidation. 
The  speculation  has  been  quiet,  trading  being  checked  by  the 
fear  of  manipulation.  But  stocks  at  Chicago  are  large,  the 
cash  trade  has  been  dull,  and  though  some  reports  have 
been  received  of  poor  germination  in  some  important  sec- 
tions, the  crop  news  in  the  main  has  been  favorable.  Seeding 
is  nearing  completion  and  the  area  promises  to  be  as  large 
as  last  year.  Chicago  elevators  are  said  to  be  making  con- 
tract oats  rapidly,  and  it  is  expected  that  the  deliveries  on 
May  contracts  will  be  heavy.  To-day  prices  were  firmer  on 
the  rally  in  other  cereals,  light  offerings  and  some  covering. 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW    YORK. 

Sat.  Mon.  Tues:  Wed.  Thurs.  Fri. 

No.  2 

mixed.         55  55  55  55  55  5434 

White 

clipped, 

32  to  34 

lbs    .. .5634-5934    5634-5934    5634-5934    5634-5934:   5634-5934        57-50 

DAILY  CLOSING  PRICES  OF   OATS  IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 53  34      52  34     Holi-     52%      5234      5tJ4 

July  delivery  In  elevator 46%      45%      day.     45%     4534     45% 

The  following  are  closing  quotations: 

FLOUR. 


Low  grades $3  75  @$4  00 

Second  clears 3  25®  3  40 

Clears 4  00  @  4  15 

Straights 4  75®   50' 

Patent,   spring 5  25®   6  05 

Patent,  winter 4  60  @  4  SO 

Kansas   patents. @ 


Kansas  straights $4  65  @$4  75 

Blended  clears 4  75®  4  85 

Blended  patents 5  40®   6  oil 

Rye  flour 4  50®  5  15 

Buckwheat   flour Nominal 

Graham   flour Nominal. 

Corn  meal 330®  3  90 


GRAIN. 


Wheat,  per  bush. —  c. 

N.  Duluth,  No.  1 11034 

N.  Duluth,  No.  2 ".0734 

Red  winter,  No.  2 l.o.b.    98% 

Hard     "  "       118 

Oats,  per  bush. — 

Natural  white    5634  @57% 

"  mixed 54i4 

white,  clipped.     57  @59 


Corn  (new) ,  per  bush. — -  c. 

No.  2  mixed f.o.b.   70  '4 

No.  2  yellow    Nominal 

No.  2  white 7034 

Rye    per  bush. — 

No.  2  Western 82 

State  and  Jersey Nominal 

Barley — Malting Nominal 

Feeding Nominal 


AGRICULTURAL  DEPARTMENT  REPORT.— The  re- 
port of  the  Department  of  Agriculture,  showing  the  condition 
of  winter  grain  on  April  1,  was  issued  on  April  8  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  Department 
of  Agriculture  finds,  from  the  reports  of  the  correspondents  and  agents  of 
the  Bureau,  that  the  average  condition  of  winter  wheat  on  April  1  was 
91.3%  of  normal,  against  89.9  on  April  1  1907.  89.1  on  April  1  1906,  91.6 
on  April  1  1905,  and  86.2,  the  average  of  the  ten  years  of  1898-1907,  on 
April   1 . 

The  following  table  shows  for  the  principal  winter- wheat  and  rye  States 
the  average  condition  on  April  1  1908  and  1907  and  the  average  of  the 
past  ten  years  of  the  April  1  condition:  also  the  per  cent  of  the  total  acreage 
in  the  United  States  within  each  State: 


WHEAT. 

RYE. 

States. 

Per  Cent, 
of  U.  S. 
Acreage 

Condition  April  1. 

Per  Cent 
of  U.S. 
A  creage 

Condition  April  1 . 

ilO-Vr. 

10-  Yr. 

Grown  in 

1908. 

1907. 

Aver- 

Grown in 

1908. 

1907. 

A  rer- 

State. 
19.1 

age. 

Slate. 

93 

97 

age. 

Kansas    

95 

99 

90 

2.7 

92 

Indiana 

8.9 

90 

81 

81 

3.1 

92 

89 

89 

Illinois 

7.7 

92 

95 

88 

3.5 

93 

95 

91 

Nebraska  — 

7.6 

93 

99 

90 

4.5 

90 

97 

04 

Missouri 

7.3 

93 

96 

88 

.8 

93 

95 

91 

Ohio 

6.8 

85 

83 

80 

2.4 

88 

90 

85 

Pennsylvania 

5.2 

83 

95 

88 

17.4 

86 

05 

90 

California    .  _ 

4.9 

88 

80 

90 

3.4 

87 

95 

91 

Oklahoma  .  _ 

4.4 

94 

76 

86 

.1 

93 

90 

86 

Texas     

3.2 

95 

51 

79 

.2 

90 

55 

78 

Michigan 

2.9 

90 

81 

81 

18.3 

89 

85 

87 

Tennessee 

2.7 

95 

96 

84 

.5 

91 

91 

86 

Kentucky  — 

2.5 

95 

95 

85 

.6 

92 

93 

80 

Maryland    ._ 

2.5 

83 

94 

89 

1.0 

nr> 

94 

02 

Virginia 

2.2 

90 

92 

86 

1.1 

88 

94 

87 

Nor.  Carolina 

1.9 

91 

94 

88 

1.0 

91 

95 

86 

Washington 

1.5 

94 

95 

90 

.1 

98 

95 

92 

New  York  . . 

1.4 

90 

87 

88 

7.2 

90 

90 

90 

Oregon     

1.3 

97 

92 

92 

.5 

97 

99 

97 

W.  Virginia  . 

1.2 

85 

93 

83 

.5 

88 

92 

86 

All  others  — 

4.8 

91 

93 

89 

31.1 

89 

95 

88 

U.  S 

100.0 

91.3 

89.9 

86.2 

100  0 

89.1 

92.0 

89  6 

The  statement  of  the  movement  of  breadstuffs  to  market  as 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.     The  receipts  at  Western 
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lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn . 
bvsh.  56  lbs. 

Oats, 
bush  32  lbs. 

Barley. 
bushAs/hs. 

Rye. 

bbls.HKlbs. 

bvsh.  60  lbs. 

bu.  56  lbs. 

Chicago 

192.782 

158.250 

2, UN, 007 

1,975,250 

307,100 

10,000 

Milwaukee. 

29,2X0 

170,000 

43,000 

208,000 

231, tOO 

9,000 

Duluth. 

28,000 

401,907 

120,286 

24,51.2 

1  ,005 

Minneapolis 

1,329,782 

43,830 

355.910 

107,850 

14,610 

Toledo 

22.000 

122,700 

52,500 

1,000 

Detroit 

3,  COO 

11, .'.Mill 

39,578 

13,800 

Cleveland. .. 

1,240 

(..( 

67,334 

199,105 

2. Oil 

St.   I.ouls... 

44.950 

230,484 

824,890 

000,400 

21,194 

8,000 

Peoria 

17,000 

28,000 

277,800 

204,000 

25,000 

7,000 

Kansas  City. 

245,700 

141,900 

137,850 



Tot.wk.'OS 

310,852 

2,612,023 

3,684,639 

3,873,101 

779,350 

57,275 

Same  wk.  '07 

302,310 

4.418,099 

4,575.940 

1,213,139 

1,309, S00 

131,594 

Same  wk.  '00 

330,367 

2,813,100 

2,718,026 

4.232,882 

953, 24S 

78,315 

Since  Aug.  1 

1907-08.-- 

12,855,164 

177,109,070 

137,374,653 

141,156,428 

53,009,419 

5.747,450 

1906-07.-- 

14.833.S44 

182,293,891 

151,257,419 

147,545,078 

50,000,303 

6,184,747 

1905-06.-. 

14,272,200 

191,467,890 

135,551,717 

170,234,939 

67,118,066 

6,642,360 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  4  1908  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 120,888 


Boston 

Portland,  Me.. 
Philadelphia  -- 

Baltimore 

Richmond 

New  Orleans  *. 
Newport  News- 

Norfolk 

Calveston 

Mobile 

Montreal 

St.  John 


34,773 
5,785 

75.615 

38,298 
4,241 

14.SSS 
1,418 
7,823 

"  2~,850 

5,740 

39,099 


Total  week 351,418 

Week  1907 -     415,825 


Wheat, 

b  ush . 

205,000 

3,970 

115,033 

28,939 

18,928 

24,132 


22,000 

V2.666 

248,050 

676,658 
1,902,106 


Com, 

bush. 

07,725 

10,325 

55,114 

71,008 
49,122 
47,000 


1 .994 


302,288 
2,360,858 


Oats. 

bush. 

532,500 

95,300 

137.339 
55,732 
58.418 

147,500 


21,466 


1,048,254 
1,241,515 


Hurley, 
bush . 
8,400 
1,020 

16.339 
1,000 


3,493 
34,000 

04.252 
80,343 


Rye- 
bush- 

7,800 
3,100 

904 

384 


12.188 
5,274 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  April  4    compare  as 
follows  for  four  years: 


Receipts  o] — 
Flour bbls. 


1908. 
5.034,002 


Wheat. bush_  18,024,582 

Corn- 23,214,502 

Oats 11,106,610 

Barley    1,693,110 

Rye 1,129.520 


1907. 
5,181,420 

20,224,017 

38,933,080 

12,584,705 

1,068.917 

300,302 


1900. 
4.348,098 

19.194,337 
54,236,288 
24,739,588 

5,332,320 
402,116 


1905. 
2,642.254 

4,838,824 
44,298,062 
10,136,540 

2,390.555 
148,397 


Total  grain 55,228.324       73,711.621     104,264,649       61.812,378 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  4  1908  are  shown  in  the  annexed  statement: 

Peas, 

bvsh. 
1.371 
8,523 


Wheat, 

Corn, 

Flovr, 

Oats, 

Rye, 

Barley 

Exports  from — 

bvsh. 

bush. 

bbls 

bush. 

bvsh . 

bush . 

N  ew  York 

211,403 

34.367 

76,048 

6,210 

17,200 

Portland,  Me 

115,033 

5,785 

16,339 

Bos  ton    .    .    - .    _ 

93,718 

5,244 

4,221 

Philadelphia 

8.000 

34,680 

73,442 

Baltimore 

79,303 

31,512 

44 

New  Orleans 

306 

5,872 

Newport  News_-- 



1,118 







Galveston 



12,000 

2.786 

114 



Mobile.. - 

2,850 

Norfolk 

. fc_ 

7.823 

St.  John,  N.B--_ 

248,656 

39,099 



----- 

34,000 

Total  week 676,810       165,900   247.456           6,480      17,200     50,339  10,574 

Week  1907 760,072  3,095,059  275. 2S1       162,404       11.143  6,336 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1907  is  as  below: 


-Flour- — 

Wheat 

Corn 

Since 

Since 

Since 

Week 

Jvly  1 

Week           July  1 

Week           July  1 

Exports  lor  week  and 

Apr.  4. 

1907. 

Apr.  4               1907. 

Apr.  4.              1907. 

since  July  1  to — 

bbls. 

bbls. 

bush.             btish. 

bush.            bvsh. 

United  Kingdom... 

90,593 

5.371,845 

565,448  52,353,524 

20,191,908 

Continent 

92.118 

2,029,770 

111,362  42,296,028 

134,390  21,528,560 

So.  <fcCent.  Amer__ . 

11,119 

580,332 

340,679 

300         190,951 

West  Indies      

27,797 

1,070,830 

19,607 

25,960      1,118,136 

Brit.  No.  Am.  Cols- - 

540 

01,350 

5,244           77,383 

Other  countries 

25.289 

240,304 

83,850 

20.918 

Total.. --247.450  9.303.437 

Total   1906-07 275.281  8,724,405 


076,810  95,099,688       105.000  43.133,856 
700,072  73,817,270  3,095,059  57,647.730 


The  visible  supply  of  grain,  comprising 
granary  at  the  principal  points  of  accumulat 
seaboard  ports  April  4  1908,  was  as  follows: 


the   stocks   in 
ion  at  lake  and 


New  York 1 

Ro.ston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Montreal 

Toronto 

Buffilo 

afloat 1 

Toledo 

Detroit 

Chicago 4 

afloat . 

Milwaukee 

Fort  William .__   3: 

Port  Arthur 4 

afloat 1 

Duluth 9 

Minneapolis 7 

St.  Louis 

Kansas  City 1 

Peoria 

Indianapolis 


Wheat. 
bush. 
004,000 
424,000 
321,000 
322,000 

118,000 
96,000 

775,666 

072,000 
404.000 
293,000 
,019.000 
209.000 
333,000 
540.0(H) 
302. 000 
388,000 
,584,000 
,308,000 
850,000 
518,000 
15,000 
201,000 


Com, 

bush. 

499,000 

181,000 

20,000 

1,338,000 

151,000 

19,000 

57,000 


Oais, 
bush. 
540,000 
9,000 
117,000 
140. OI'O 
128,000 


Rye,         Barley, 

bush.  bvsh. 

100,000         116,000 


181,000 

3,000 

520,000 


278,000 

100,000 

1,754,000 


Total  April   4  1908.-38,798,000 

Total  Mch  2X  !  90S- .38,082,000 
Total  April  6  1907.-49,659,000 
Total  April  7  1906- .46,322,000 
Total  April  8  1905. -31,690,000 
Total  Aori!  9  1904-.31.1SO.OOO 
Total  April  11  1903.-40,164,000 


167,000 


167.000 
159.000 
551.000 
193.000 
107.000 

5,747,000 
5,989,000 

11,995,000 
9,200.000 
8,980.000 
9.599.000 
9,179,000 


196,000 

56,000 
,600,000 

175,666 


988,000 
1,830,000 

232,000 

61,000 

794.000 

01,1100 

10,043,000 

10,000.01,0 
9,218,000 

19.  ov;;.  in  '0 
15,614,000 
10.342.000 

0,079.01  0 


21,000 
00,000 


68,000 

3.666 

s.ooo 
174.000 


101,000 

177,000 
290,000 

"  9.000 
33,000 


8,000    311,000 


30.000 
82,000 

1.000 
.;.!  66 


508,000 

l.i  00.000 

.  1,000 


558,000 
til  4, 000 
1,353,000 
2,045,000 
1,263,000 
9.45.000 
1,039,000 


3,179,000 

,.000 
2,417,000 

.■{,149.000 

2,75(  000 

3,1  I  I, 
1,1  i,2,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  10  1908. 

It  is  asserted  in  some  quarters  that  there  has  been  a  slight 
improvement  in  the  volume  of  business  in  the  primary  cotton 
goods  market  during  the  past  week,  but  if  there  has  it  has 
been  so  slight  that  it  has  been  hardly  noticeable.  There  has 
been  further  price  revision  to  the  extent  that  second  hands 
have  disposed  of  holdings  at  lower  levels,  but  in  several  cases 
manufacturers  have  absolutely  refused  to  follow  the  declines, 
claiming  that  to  do  so  would  be  to  sell  their  goods  at  a  loss. 
The  continued  decline  in  the  price  of  the  raw  material  has 
again  been  a  disturbing  factor, and  has  led  buyers  to  expect 
further  reductions  in  some  lines  of  goods.  The  two  favor- 
able features  in  the  present  situation  are  the  drastic  curtail- 
ment of  production  which  is  everywhere  taking  place  and 
the  manner  in  which  stocks  are  being  cleaned  up.  All  over 
the  country  jobbers  and  retailers  are  turning  their  goods  into 
cash  and  are  working  their  supplies  down  to  a  lower  level 
than  for  a  long  time  past;  the  former  are  still  exchanging 
goods  rather  than  enter  the  primary  market  and  buy  at 
present  prices.  This  is  bound  to  create  a  healthier  state  of 
affairs  in  the  near  future,  if  not  carried  to  excess,  and  there  is 
little  fear  that  it  will  be.  The  export  division  has  been  dis- 
appointing and  reports  received  from  China  have  not  been 
of  an  encouraging  character.  Business  in  the  men's  wear 
heavyweight  woolen  and  worsted  goods  market  has  been  of 
very  small  proportions,  but  dress  goods  have  been  moder- 
ately active. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  4  were  3,981 
packages,  valued  at  $237,088,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1908 — 1907 

Since  Since 

A'fMi  York  to  April  4 —                              Week.  Jan.  1.  Week.  Jan.  1 

Great  Britain    20  150  34  752 

Other  Europe-- 1  202  68  238 

China 6,574            6,191 

India 6  3,130            4,022 

Arabia 2.019  8,208            14,733 

Africa 322  1,503            2,989 

West  Indies 544  6,175  406  6.910 

Mexico 13  457  68  700 

Central  America 257  3,752  246  4,736 

South  America 210  11,611  822  13,877 

Other   countries 589  4,622  416  11,547 

Total _3,981         46,384  2,060        06,695 

The  value  of  these  New  York  exports  since  Jan .  1  has  been 
$3,089,989  in  1908.  against  $4,170,343  in  1907. 

Heavy  brown  drills  and  sheetings  have  been  very  quiet, 
but  some  re-sales  have  taken  place  at  low  figures.  Medium 
and  lightweight  drills  and  sheetings  have  also  been  disposed 
of  at  reductions,  but  the  demand  from  bag  manufacturers 
and  others  has  shown  some  improvement.  With  American 
goods  being  sold  in  Shanghai  at  lower  prices  than  they  are 
offered  at  here,  it  is  not  surprising  that  the  Chinese  demand 
has  temporarily  ceased,  but  there  has  been  some  purchasing 
of  goods  for  export  to  miscellaneous  countries.  Small  sales 
of  the  finer  lines  of  bleached  goods  continue  to  be  made  but 
the  lower  lines  remain  very  inactive.  Wide  sheetings,  sheets 
and  pillow  cases  are  dull.  A  fair  quantity  of  denims  was 
included  in  the  week's  sales  for  export  but  the  domestic 
call  for  these  and  other  lines  of  coarse ,  colored  cotton  goods 
is  very  light.  The  slight  outburst  of  activity  noted  recently 
in  linings  has  subsided.  Cotton  blankets  and  napped  goods 
remain  among  the  most  active  lines,  and  while  low  prices 
have  been  named  on  these,  buyers  are  operating  for  fall  with 
some  degree  of  confidence.  There  has  been  some  ordering 
of  printed  goods  for  fall,  but  as  a  general  rule  the  large 
buyers  of  staple  prints  are  out  of  the  market  and  probably 
will  remain  so  until  the  price  situation  is  more  settled. 
Ginghams  are  also  moving  slowly  but  are  quotably  un- 
changed. There  has  been  more  activity  in  print  cloths  but 
at  the  expense  of  values;  standard  gray  goods  have  been 
sold  fairly  freely  on  contract  at  4ktc.  although  some  mills 
are   asking   more. 

WOOLEN  GOODS. — Agents  have  received  some  good  con- 
firmations of  orders  for  men's  wear  heavy-weight  woolen  and 
worsted  goods  during  the  week  and  in  some  instances  these 
have  been  accompanied  by  requests  for  increased  quantities; 
generally  speaking,  however,  it  is  too  early  as  yet  to  expect 
any  duplicate  buying  of  importance.  In  the  light-weight 
division  there  has  been  a  fair  volume  of  re-ordering  and  some 
mills  have  found  it  worth  while  to  start  their  idle  machinery 
on  light-weights  to  fill  this  supplementary  demand.  Most 
of  these  orders  call  for  worsted  goods  and  the  popular  colors 
are  browns  and  tans.  While  there  is  considerable  difference 
of  opinion  regarding  the  question  of  stylings  and  colorings 
for  the  1909  spring  season,  upon  which  manufacturers  are 
now  busily  at  work,  it  would  seem  that  brown  worsteds  will 
retain  their  popularity  in  spite  of  statements  that  browns 
have  been  overdone.  Grays  are  also  expected  to  regain  their 
position _  in  popular  favor.  There  has  been  rather  more 
buying  in  the  dress  goods  division  and  a  fair  business  has 
been  transacted  both  with  jobbers  and  with  the  suit  trade, 
where  the  right  kind  of  goods  have  been  available.  It  would 
seem  that  the  demand  is  changing  from  smooth-faced  fabrics 
to  rougher-faced  cloths,  which,  it  is  thought,  will  materially 
help  woolen  goods  as  against  worsteds.  Cloakings  have  been 
considerably  more  active. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  worsted 
dress  goods  are  selling  moderately  well  at  recent  figures. 
Silks  are  quiet  but  ribbons  have  been  rather  more  active. 
Linens  are  slightly  firmer  and  burlaps  are  steady. 
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MUNICIPAL  BOND  SALES  IN  MARCH. 

Our  table  of  municipal  bond  sales  for  March  shows  that 
the  total  for  that  month  was  larger,  with  one  exception, 
than  that  of  any  March  reported  by  us  in  former  years.  Of 
the  $18,372,625  bonds  sold  during  the  month  $30,000  were 
7  per  cents,  $1,108,925  6s,  $100,000  5Ms,  $18,500  5^s, 
$2,563,339  5s,  $25,953  4.85s,  $25,000  4.548s,  $3,938,- 
844  4Hs,  $10,127,200  4s,  $200,000  Z%s,  $67,000  3.65s, 
$21,000  3s,  and  $146,864  on  which  the  rate  of  inter- 
est was  not  ascertained.  The  disposals  of  Canadian  securi- 
ties and  temporary  loans,  which,  for  reasons  so  often  ex- 
plained, we  never  include  in  our  totals,  amounted  to  $5,- 
657,812  and  $4,411,000  respectively. 

Some  issues  for  large  amounts  were  placed  during  the 
month,  which  accounts  for  the  size  of  the  aggregate.  The 
following  list,  comprising  the  more  important  sales  made 
during  the  month,  makes  up  a  total  of  $12,644,500 — more 
than  two-thirds  of  the  whole  disposals:  $5,000,000  4s  of 
New  York  State  at  106.955,  $2,000,000  4s  of  Baltimore, 
Md.,  at  99;  $1,000,000  4s  of  St.  Louis,  Mo.,  at  100.883; 
$1,000,000  4^s  of  Chicago,  111.,  at  102.812;  $510,500  4^s 
of  Omaha,  Neb.,  at  100.155;  $510,000  4s  of  Los  Angeles, 
Cal. ,  at  par  and  interest;  $480,000  5s  of  Rye,  N.Y.,  at  104. 31; 
$350,000  4^s  of  Pensacola,  Fla.,  at  95.973;  $350,000  4^s 
of  Grand  Rapids,  Mich.,  at  106.51;  $305,000  43^s  of  Ala- 
meda, Cal.,  at  100.032;  $300,000  43^s  of  Luzerne  County, 
Pa.,  at  103.765;  $225,000  5s  of  Canon  City,  Colo.,  at  97; 
$214,000  4s  of  Lynn,  Mass.;  $200,000  4s  of  East  Providence, 
R.  I.,  and  $200,000  3 Ms  of  Seattle,  Wash.,  at  par. 

The  number  of  municipalities  emitting  bonds  and  the  num- 
ber of  separate  issues  made  during  March  1908  were  174  and 
218  respectively.  This  contrasts  with  160  and  267  for  Feb- 
ruary 1908  and  201  and  248  for  March  1907. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  March  and  the  three  months  for 
a  series  of  years: 


Month  of  For  the  Month  of  For  the 

March.         Three  Mos.  |  March.  Three  Mos. 

,$18,372,625   $90,065,758 1 1890 $5,507,311  $18,621,586 

57,326,063  11808 6,309,351  23,765,733 

57,030,249  11897 12,488,800  35,571,062 

35,727.806  11896 4,219,027  15.150.268 

46,518,64611805 4,915,355  21,026,942 

30,176,768|1894 5,080,424  24,118,813 

31,519,536  11803 6.994,246  17,504,423 

23,894,354|1892' 8,150,500  22,264,431 

34,492,466  1 


1908  .. 

1907    10,620,107 

i  106 20,332,012 

15     17,980,922 

1904 14,723,524 

1903 9,084,046 

1902 7,989,232 

1901 10,432,241 

1900 8,980,735 


In  the  following  table  we  give  a  list  of  March  loans  to  the 
amount  of  $18,372,625  issued  by  174  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


MARCH    BOND   SALES. 


Page. 
681.. 

871_- 
871__ 

933  _. 

810 

871 

7  I  6 

746__ 

871-- 

871.. 

810.. 

871  .. 

871  .: 

933. 

871     . 

618-. 

682-- 

682 

871.. 

810.. 

746 

871.. 

871    . 

810 

871     . 
746 
6 1  0 
619 

872 

872 

933 

7  16 
68  2 
610 

683 

872 
7  1  6 

7  in 

810 
C,8.", 
872 
872. 


Name.  Rate. 

Adams  County,  Miss 6 

.Adrian,    Mich ._ 

Alameda,  Cal i]4 

.Albany,  Ga.   (5  issues) 5 

Altus,  Okla 6 

.Arlington  Heights,  Ohio 5 

Vrllngton  Heights  Sch.  D.,Tex.   5 

.Ashtabula  Sch.  Dist.,  Ohio 4A 

.Baltimore,  Md 4 

.Baltimore,  Md 4 

.Barnesville,   Ohio 5 

Bay  Island  Dr.  &Lev.  Dist.,  La.  6 

.Beaver,  Pa 5 

.Beaver  City,  Neb 6 

:Beaver  Pond  Sch.  Dist.,  W.  Va.    6 

.Beaver  Sch.  Dist.,  Pa i1; 

dford,  Ind 6 

Bellevue,  Ohio 6 

Belolt,  Wis       414 

Berea,  Ohio  (4  issues) 5 

Bernalillo  Co.  S.D.  No.l.N.Mex.  6 
Bode,  Iowa  _    6 

Brooknaven,   Miss .. 

Brown  County,  Minn 5 

an  Count  v.  Okla   .. 5 

.Butterneld  Sch.  Dist.,  Minn...  4 

.Canon  City,  Colo 5 

Carbon  <    >  Hon  1    5 

Itervllle,  Iowa  6 

1  ounty,  Ohio   4 

'  lhampaign  County  .  Ohio 4 

Charlotte,  N.  C 5 

111    4lA 

Chli  Ms  S.D.No. 170,111.  4lA 

Chlckasha,  Okla 

Ga 6 

M.i  Ihi'j 4 

O  hi  o      4 

Clarksville,   Ohio 6 

k  County ,  Ohio 4 

Colllnwood  Si  h,   Dist.,  Ohio...  4 

imbla,  Miss 6 

tnbi      Ohio     4 

b     ,  i  >hlo  -- 

Coirlal  i  ounty,  Tex 4 

111     Count]   .    Ala 5 

• .  ■  :i  ( '< ty.  I  >hlo 5 

thoga  ( '•  > 1 1 ■  1 1  j  ,  Ohio 5 

.Dayton,  Ohio 5 


Maturity. 
1916-1923 

1909-1948 

"  ~19~38" 
1909-1013 

1048 
1910,1925 

10  55 

1954 
1909,1018 
1910-1027 

dl913-1928 

1028 
1935 

1000-1017 
1908-10  17 
1909-10  23 


r/1018  1928 
1910  1917 


1014-1927 
(H918-1923 


1908-1013 
1000-10  13 

1038 
1911-1028 

1028 
10  28 

L9  18  1023 

L909 

1  938 
1911  191 5 
1909-1913 

"10:13  " 
i  o  1  o 


1938 

1909-1920 
1916&1917 


A  mount. 

$18,500 

lo. 364 

30  5,000 

75,000 

50,000 

1  ,052 

1 1  ,000 

8.000 

1.000,0001 

l.ooo.ooo; 

3,854 
160,500 
50,000 
25,000 
150,000 
36,000 
13,808 

4,000 
15,000 
21,560 

3,500 

6,000 

15,000 

16, 00(1 

45.000 

14,000 

225,0(10 

20,000 

8,000 

1  .  100 

3,610 

100,000 

1  ,000.000 

15,000 

55.000 

8,000 

10.000 
I  15,500 

1  ,000 

1,990 
35,000 

50,000 

50,000 
100 

28,000 
5  i  00 
28,875 

12.(100 
18,500 


Price. 

103 

1(>()".(J32 

101 

102 

101.50 

100 

103.012 

99 
103.04 
100 
102.38 
104 
110 
100 


107.25 

98.51 

103.32 

104".  183 
100 

100.281 
100 

10(1 

07 
j/103.255 

101  .875 
100 

H>2.50~ 

102.812 

101.036 

100.045 

100.10 

III  I 

103.52 

106 

100.46 

100.107 

101 

sl  00 

.1  loo 
[00 

102.874 

105.41 

106.362 


Page. 
74t>._ 
746.. 
746.. 
746.. 
933_. 
811.. 
683.. 
872.. 
872.. 
746.. 
746.. 
811.. 
034.. 
746.. 
746.. 
683_ . 
872.. 
872.. 
747.. 
683.. 
619. . 
934.. 

620.. 

747.. 

683.. 

872.. 

872.. 

811.. 

747.. 

747.. 

873.. 

934.. 

934.. 

873-. 

873.. 

873. 

811  _ 

934  _ 

620  . 

747. 

873. 

620- 

683. 

873. 

873- 

934 

811- 

873, 

873- 

935_ 

873_ 

684_ 

684. 

873  _ 

935. 

811. 

747. 

811. 

747. 

935- 

811. 

811. 

747. 

935. 

812. 

684. 

621. 

684. 

812. 

747. 

936- 


Name.                          Rate. 
Dayton,  Ohio 5 

Dayton,  Ohio 4 

Dayton,  Ohio 4 

De  Kalb  Sch.  Dist.  No.  64,  111..   4 
Delhi,  Ohio 5 

Dixon  Sch.  Dist.,  Ill 5 

Dos  Palos  High  Sch.  Dist.,  Cal.    6 
Dundee,  Mich 6 

Last  Bloomtield  Sch.  D.,  N.  Y.4.548 

East  Cleveland,  Ohio 4 

East  Liverpool  Sch.  Dist. ,  Ohio.   4 

East  Providence,  R.  1 4 

Elizabeth  City  County,  Va 6 

Elizabethtown,  Pa 4 

Elyria  School  District 4  y2 

Fall  River,  Mass 4 

Florence  Sch.  Dist.,  S.  C 5 

Forest  County  .  Wis 5 

Forrest  County.   Miss 5 

Fort  Bend  County,  Tex 4 

Fostoria,  Ohio  (2  issues) 4 

Fowler  Sch.   Dist.,  Cal 5 

Gardner,   Mass 5 

Gloucester  City,  N.  J 4  y2 

Goshen  Township,  Ohio 5 

Grand  Rapids,  Mich 4  y2 

.Grand  Rapids.  Mich 4  y2 

.Green  Hay,  Wis.  (4  Issues) 4  •  •.. 

Gulf  port,   Miss 5 

Guthrie,  Okla 6 

Hamilton  Sch.  Dist.,  Ohio 4 

Harrisburg  Sch.  Dist.,  Pa 4 

Hartsville  Sch.  Dist.,  S.  C 6 

.Highland  Sch.  Dist.,  Cal 6 

.  Homestead  ,Pa 4H 

Hugo, Okla 6 

Huntington  BeachHighS.D.,Cal.  5 

Huntington,  Conn 4 

.Huntsvllle,  Ala 5 

. Irvington,  N.  J iy2 

Jackson  Co.  S.  D.  No.  40,  Ore__    5 

Jefferson ,  Ohio 4  A 

.Jefferson  Co.  Rd.  Dis.No.l.Ark     7 
.John  Sweet  High  Sch.  Dist.,  Cal.  5 

.  Knox  County,  Ind 4  y2 

.Knox  Sch.  Dist.,  N.  D 4 

.Knoxville,  Tenn 6 

.Lady smith,  Wis.  (2  issues) 5 

.Lansingburg  S.  D.  No.  1 .  N  .  V.  4M 

.Lawrence,  Mass 4 

.Le  Mars,  Iowa 4A 

.LeRoy.N.Y 5 

.Lincolnton,  N.  C 5 

.  Linneus,  Mo 5 

.Long  Blanch,  N.J 4M 

.Los  Angeles,  Cal 4 

.Luzerne  County,  Pa l':; 

.Lynden,  Wash 6 

.  Lynn ,  Mass 4 

.McKinley  Sch.  Dist.,  Minn 6 

-McMinnville,  Ore 5 

-Madisonville,  Ohio 5 

.Madsonville  Sch.  Dist.,  Ohio..  4 

-Marion,  Ohio 4 

-Marshall  County,  Okla 

.Menominee  County.  Mich.;. 

.Mercer  Sch.  Dist.,  Ohio 

.Metamora,  Ohio 

-Monroe  County.  Ind 

Mount  Vernon,  N.  Y 

.New  York  City 


Maturity. 
1915-1918 

1912 

1913 
1010-1927 
1000-1918 

1914-1943 

1909-1933 

1928 
1012-1017 

1058 

1909-1020 

^1913-1938 

""l~9"3"s~"" 

1928 

1013-1922 

(H918-1928 

(21912-1947 

1025 

1918 

1908-1012 

1028 
1909-1916 


1928 


1928 

1000-1928 

1928 

1933 

"  "l~9~2~8~ 

"  "l9~58~ 
rfl918-1028 

1909  1918 


936.. New  York  City 


680._New  York  State 

812. .Omaha,  Neb.  (6  is.) 

812. .Oneida,  N.  Y 

684_.Oronogo  School  District,  Mo 

684..0rrville,  Ohio  (2  is.) 

812__Oxford,  Ohio 

812- -Palestine,  Tex 

874    .Pasadena.  Cal.  (2  is.) 

684  _  _  Pelham ,  N .  Y ._ 

813 ..Pembina,  No.  Dak 

874 .  . Pensacola,  Fla 

8 13 -_Pine  City  Township,  Minn 

036 _ . Pittsburgh ,  Pa 

749. .Port  Huron,  Mich 

936- -Portland ,  Ore 

874_. Richmond  County,  N.  C.  (3is.)_ 

749.. Rochester,  N.  H 

685-  _  Rochester,  Pa 

622  -  _  Rockport ,  Ohio 

749__Rome.  N.  Y 

623 .-Rye,  N.  Y.  (4  issues) 

685  -St.  Bernard,  Ohio 

685-_St.  Clair  County,  Ala 

749- _St.  Louis,  Mo 

685. .St.  Louis,  Mo 

037. .St.  Mary's,  Ohio 

749. .Salem,  Ohio 

845- .Salisbury,  N.C 

845.. Sandusky  County.  Ohio  (2  is.).. 

937  .Sandusky  School  Dist.,  Mich 

750. .Seattle,  Wash 

875. .Shelby ville,  Ky 

876..Sheridan  Sch.  Dist.  No.  7,  Wyo. 
876. .South  Pasadena  Sch.  Dist.,  Cal. 

750.. Spring  Lake  Sch.  Dist.,  N.  J 

750    -Siamiord,  Conn 

686-_Statesville,  N.C 

876   -Stephens  County.  Okla 

938  .Sullivan  County  .  Ind 

750    .Syracuse.  N.  Y 

876-_Tell  Gity,  Okla      

750__Thermopolis,  Wyo 

686  .Trenton,  N.  J__ 

75o.-Troy,  N.  Y 

876     Trumbull  Co.  Rd.  Dist.  No.  1,  O 

814-_Tulia  [nd.  Sch.  Dist..  Texas 

62  !_  .  Union,  N.J 


4A 

5 

5 

*A 

5 

4H 
I  3 
(3 

I 
4 

I  '_• 
4V2 
5 
5 
4K 

1 

4A 
5 
4 
4H 


1018&1928 

1028 

1008-1910 

1917-1920 

10  15-1020 
1000-1928 

1918 
1000-1918 

dl913-1928 

1938 

1014-1047 

1012-1927 

rfl923-1928 

1909-1914 

VI018-1928 
1900-1918 
1938 

1909-1918 

10  22 
1910-1923 

1908-1927 

1911 
1957 

1057 

on  or  after) 
Nov.   1   '08 ; 
1058         5 

"1900-1018 

L909  1023 
1020-1028 
(71')  18-1948 
1909-1948 
10  13-1928 

1918 

1028 


625__Utlca,  N.  Y. 


751      Victoria,  Texas 

815_  .Vigo  County.  Ind 

876.  -Wagoner  County,  <  >kla 

687     Warren  county.  Miss 

815  .Wauseon,  Ohio  (2  Issues) 

687     WellsvlUe.  N.  Y 

687      Westerville  Sch.  DIst..Ohlo.. 
625      Wheeling  Sell.  Dist..  W.  Va 
751  -.White  Plains.  \  .   Y 

877   .Wichita.  Kan 
687--Wllkes-Barre.  Pa   

815      Winchester.    K  v 

687   .Windsor  School  D'strlct,  Cal. 

751. .Worcester,  Mass    (2  Issues)  — 

687. -Young  County.  Tex 

687 .  .  Youngstown ,  Ohio 

687..Youngstown,  Ohio 

687..  Youngstown  .Ohio 

687.. Youngstown,  Ohio 


5 
6 
6 

4 

4A 
4 
4 
5 
5 
5 
4 

3.65 
5 

4A 
5 
5 
5 

5 

5 

4A 

5 

4 

5 

5 

6 

4 

5 

6 

4y2 
4y2 

5 

5 
5 

15 

5 

iy2 

5 


1909-1938 

1918 

1~988~' 
1912-1927 

"   1938" 
1928 

19  19-1918 
1938 

1928    1 

"  "1918" 

1909-1924 

f909 

1918 

1927 

1909-1923 

1015-1932 


1.85 

.  iy2 

4M 

5 

5 
.  5 
.  4 

5 
.  4 
.  4 
.  5 
.  5 
.  5 


1938 
1938 
1918 

1909-1913 

01918-1938 

1038 
. 1000-1928 

1023 

tfl  923-1  048 

1013-1917 


(/1909-1948 
"  1918" 

1909-1918 

10  1  1-1936 
1012-1937 

"  1913" " 
1909-1918 

1000  1912 

1028 
1909  10  18 

1018 
(1\  01  2-1927 
10(10-1913 
1909-1910 
1909-1913 
1909-1913 


Amount 
32,500 

7,500 
11  .200 
30,000 

1,473 
50,000 
30,000 
13,357 
25.000 
38.000 
12.000 
200,000 
12.000 
12,000 
10,500 
50,000 
35,000 
45,000 
40,500 
75,000 

8.000 
35,000 

5,000 

75,0'io 

8,000 

300,0001 
50,000 
32,000 

125,000 
21  ,500 
23.000 
65,000 
25,000 
22,000 
25.00O 

150,000 
35.000 

1011,000 
18.0011 
58,000 
40,000 
40,ooo 
30,000 
25,000  I 
1 
35,246 

1  1  ,500 
60,000 

8,000 
15,000 
20.000 

6.000 

20.000 

35.000 

3.500 

18.000 

510,0,00 

300,01  o 

9,000 

214,000 

6,000 

23,000 

13,329 

50.000 

71.500 

20,000 

13,000 

7.000 

0.000 

8.604 

35.000 

$25,000 

20,000 

1  .000 

ooo.ooo 

.-,10.500 
10,994 

0,000 

58.166 

I  ,500 

30.000 

loo.  (ion 

8,000 

2.000 

350,000 

1,500 

22o,o()0 

45,000 

173,433 

20,000 

65,000 

50,000 

13.000 

20,000 

180,000 

4.968 

85,000 

000,000 

67.000 

30,000 

'  16,000 

100.000 

2.150 

3,500 

200.000 

30,000 

18,000 

25,000 

17.000 

55,000 

2  5,000 
30.000 
18,327 
16,000 

2,248 
50,000 
511,000 
30.001) 
10.000 

1  ,000 
15,000 
23.000 
18.. 5oo 
100(000 
15,000 
128.500 
30.000 
11  .000 

7,100 
25.053 
16,000 
37.00(1 
44,000 

7,535 
27,000 
40.000 

9,000 
75,000 
40,000 
10,000 
PI, 910 
'1,295 
11.425 


Price* 
106.473 
100.222 
100.26 

06.830 
103.450 
105.85 
106.16 
100 
100 
100.098 


J/ 100 


103.13 
102.279 
100.428 
103.30 
100 
100 

100.087 
J    4.85% 
I   basis 
100.52 


:o 


75 


100.245 
106.51 

100" " 

100.021 
100 

foV.fliE 

100.20 

100 

100.428 

98.50 
100 
102.10 
102.55 
105.027 
100 
4.8C% 

has  s 

100 
100 
100 

loo 

101 

fob" 

101. 
100 
100 
100 

100 

103.765 

100 

100".85* 
100 

104.017 
100.812 
100 

100 

101.925 
105.457 

fob  " 

100.133 

xidd " 
zioo 

106.955 
100.155 
100 
100 

104.875 

ibb"  " 

100 
100 
95.973 


.rloo 
103.571 


100 


100 

100.192 
100 
104.31 
103.995 

lbb.883 

105".  1 65 

102.30 

101.60 

101.158 

100 

100 

lbb".555 
100 

100.827 

100.05 

100 

103.942 

Var. 

101 

100.20 

104.444 

102.289 

110.135 

ibb~r 

100 
100 
100 
100 
105.546 

10  1.247 
103.033 
100.024 
103 

fob".  70  " 

100 

93 

100 
102 

100 

103.26 

100.130 

100.888 

100.812 
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Page.  Name.  Rate. 

87  7  _  _  Youngs town,  Ohio 5 

877  _  .Youngstown,  Ohio 5 


Maturity. 
1910-1914 

1909-1912 


Amount.       Price. 

15,000      103.501 

3,500      102.314 


Total  bond  sales  for  March  1908  (174  municipalities 

covering  218  separate  issues) fc$18,372,625 


a  Average  date  of  maturity.  (/Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  latter  year,  k  Not  including  54,411,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  £  Taken  by 
sinking  fund   as  an   investment.     ;/  And   other  considerations. 


BONDS   SOLD   BY   CANADIAN   MUNICIPALITIES. 


Page. 
746_. 
933.. 

872.. 
619.. 

741). . 

746.. 

810.. 

872.. 

747.. 

747.. 

874_. 

874.. 

874.. 

93  6 

874.. 

749.. 

813.. 

876.. 

876 

751.. 
877.. 


Name.  Rate. 

Brampton,  Out 5 

Brandon,  Man 4  lA 

Carelton  County,  Ont 5 

Carman ,  Man 5 

Collingwood,  Ont.  (4  issues) 4  )<_ 

Collingwood,  Ont 5 

Deseronto,  Ont 4lA 

Gait,  Ont __ 

(roderic^,  <">nt 5 

Goderlch,  Ont 5 

Montreal  ,Que 4 

Niagara  Fails,  Ont.  13  issues) ;> 

Oakvllle,  Ont 5 

Ottawa.  Ont 4 

Prairie  Sch.  Dist.  No.  121,  Man.  6 

Rosser,  Man 5 

St.  Boniface,  Man 5 

Tillsonburg,  Ont.  (2  issues) 

United  Counties  of  Northumber- 
land and  Durham,  Ont 4  34 

Walkcrton,  Ont .. 

York  ton,  Sask 5 


Maturity. 

1909-1928 

1934 
1908-1927 
1908-1927 


1909-1928 

1999-1938 

1909-1928 

! 909- 1918 

"   1928  " 
1928 

1928 

~~_928~~ 


.  \  mitt  nil . 
$17,692 
00,000 
15,000 

16,000 

34,300 

3,800 

18,800 

66,000 

50,000 

•v.  .00  i 

5,000,000 

38,700 

25,500 

5,000 

2,000 

20,000 

200,000 
25,500 

20.000 

4,520 

10,000 


Price. 

8~9~.75~ 
100.76 


97.203 
100 
97.025 

95.83 

100 
97.4275 

9  1.08  5 

"9Y.149 

101.185 

8Y.375 


Total $5,657,812 


REVISED   TOTALS  FOR   PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 

months,  should  be  eliminated  from  the  same,  as  the  sales 

have  not  been  carried  to  completion.     We  give  the  page 

number  of  the  issue  of  our  paper  in  which  the  reason  for  the 

failure  to  consummate  the  sale  may  be  found. 

Page.  Name  of  Municipalitn.  Amount. 

750.  .Seattle,  Wash.  (August,  1907) $2,250,000 

873...vla;-Linsburg  Sch.  Dist.,  W.  Va.  (February) 50.000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months. 

Page.                        Name.                        Rate.  Maturity.  Amount.         Price. 

74G    -lieloit,   Kan.  (2  issues) _.  31,500 

810    .Caldwell  County,  Tex J5  c.1912-1947  $12,000  loo 

15  r/1912-1917  ."..'loo  103 

8 11 -.Little  Rock  School  Dist..  Ark- _    5  1909-1928  50.000  96 

935-_Malden,  Mass.  (January) 4  1932  9,000  100 

748_. Oklahoma  Citv,  Okla 5  1928  72,000  100 

812. .Osceola  School  District,  Ark...   6  1928  25,000  100 

936-.Roir,  Okla _•___    5  dl918-1938  10,0011  100 

814-_Strattan  Sch.  Dist.,  Cal 7J4  1914  3,000  104.10 

751.. Washington,  Ind 5  1913  6,000  102.333 

All  the  above  sales  (except  as  indicated)  are  for  February. 

These  additional  February  issues  will  make  the  total  sales 

(not  including  temporary  loans)  for  that  month  $60,776,165. 


News  Items. 

Revere,  Mass. — Water  Works  Case  Dismissed. — Judge 
Rugg  of  the  State  Supreme  Court  has  sustained  the  demurrer 
and  ordered  the  bill  to  be  dismissed  in  the  suit  brought  by  a 
number  of  taxpayers  and  citizens  of  Revere  to  compel  the 
Revere  Water  Co.  to  reimburse  the  town  of  Revere  with 
the  amount  paid  for  the  plant  of  that  company.  This  plant 
was  purchased  by  the  town  in  1905  and  paid  for  by  an  issue 
of  $360,000  3%%  bonds,  which  were  delivered  on  April  1 
of  that  year  to  Chas.  N.  Goodhue  of  Springfield,  who  acted 
as  agent  for  the  water  company.  See  V.  80,  p.  1750.  We 
are  advised  that  over  $200,000  of  the  bonds  are  held  by  the 
State  Treasurer  of   Massachusetts. 

New  York  State. — Legislature  to  Adjourn  April  23. — The 
Assembly  resolution,  which  fixed  the  date  for  final  adjourn- 
ment of  the  Legislature  for  April  10,  has  been  amended  by 
the  Senate  so  as  to  provide  for  final  adjournment  on  April  23 
and  has  been  passed  by  both  houses. 

Omaha,  Neb. — Court  of  Appeals  Decides  against  City  in 
Water-Works  Case. — On  April  7  the  United  States  Circuit 
Court  of  Appeals  reversed  the  decision  of  the  United  States 
Circuit  Court  rendered  on  June  4  1907  and  which  denied 
the  application  of  the  Omaha  Water  Co.  to  compel  the  city 
to  purchase  their  plant.  See  V.  84,  p.  1382.  The  Court  of 
Appeals  ordered  that  the  case  be  remanded  to  the  United 
States  Circuit  Court.  See  item  under  the  head  of  "Omaha 
Water  Co."  in  our  "Investment  News"  department  else- 
where . 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Adrian,  Mich.— Bonds  Voted  and  Sold. — An  issue  of 
$15,000  4%  sewer  bonds  authorized  by  a  vote  of  875  to  426 
on  April  6  has  been  subscribed  for  by  local  people. 

Alamosa,  Conejos  County,  Colo. — Bond  Offering. — Pro- 
posals will  be  received  until  4  p.  m.  April  15  by  Gen.  A. 
Willis,  Town  Clerk  and  Recorder,  for  $37,938  70  6%  Sanitary 
Sewer  District  No.  1  bonds.  Certified  check  for  $2,000 
is  required. 

Alba,  Jasper  County,  Mo. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  April  16  (date  changed  from  April 
17)  by  W.  E.  Robbins,  City  Treasurer,  for  the  following 
bonds: 

$12,000  6%  coupon  water-works  bonds.  Maturity  twenty  years,  subject 
to  call  at  the  end  of  each  live-year  period.  Certified  check  tor 
$100  required.  Denomination  $300. 
1,000  6%  coupon  city-hall  bonds.  Maturity  ten  years,  subject  to  call 
at  the  end  of  each  three-yeaj'period.  Certified  checks  for  S10 
required.      Denomination     $100. 


Authority  Section  6351  of  the  Laws  of  1899.  Date  Jan.  17 
1908.  Interest  Jan.  1  and  July  1  at  the  Bank  of  Alba.  Cer- 
tified checks  in  the  above  amounts  must  be  made  payable 
to  the  City  Treasurer.  Accrued  interest  to  be  paid  by  pur- 
chaser. 

Aliquippa,  Beaver  County,  Pa. — Bonds  Not  Sold. — Bond 
Offering. — No  award  was  made  on  April  6  of  the  $14,000 
5%  coupon  street  and  sewer  bonds  described  in  V.  86,. 
p.  871.  Papers  report  that  proposals  are  again  asked  for 
these  bonds  and  will  be  received,  this  time,  until  April  20. 

Altus,  Jackson  County,  Okla. — Bond  Sale. — The  $50,000 
6%  30-year  water-works  bonds  voted  on  Feb.  5  were 
awarded  on  March  28  to  John  Nuveen  &  Co.  of  Chicago  at 
102. 

Ambridge,  Beaver  County,  Pa. — Bonds  Not  Sold. — Bond 
Offering. — No  award  was  made  on  April  6  of  the  $25,000  5% 
(second  issue)  bonds  described  in  V.  86,  p.  682.  Proposals 
are  again  asked  for  these  bonds  and  will  be  received  this 
time  until  May  4.     Bonds  are  tax  exempt. 

Amory,  Monroe  County,  Miss. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  April  14  by  J.  P.  Johnston,. 
Mayor,  for  $2,000  6%  coupon  school-building-completion 
bonds.  Denomination  $100.  Interest  annually  on  Feb.  1 
in  Amory.  Maturity  $100  yearly  for  twenty  years.  Bonds 
are  tax-exempt.  Total  debt,  not  including  this  issue, 
$14,000.     Assessed  valuation  for  1907,  $639,489.38. 

Attleboro,  Bristol  County,  Mass. — Bond  Sale.- — Blodget, 
Merritt  &  Co.  of  Boston,  offering  101.57,  are  said  to  be  the 
successful  bidders  for  an  issue  of  $50,000  4%  2-26-year 
(serial)  water  bonds  recently  offered  for  sale.  Interest  semi- 
annual . 

Beatrice  School  District  (P.  O.  Beatrice),  Neb. — Bond 
Offering. — Proposals  will  be  received  until  7  p.  m.  April  20 
by  Dr.  R.  S.  Albright,  Secretary  Board  of  Education,  for 
the  $80,000  5%  coupon  high-school-building  and  site-pur- 
chase bonds  voted  (V.  86,  p.  746)  on  March  10.  Authority 
Section  24,  Sub-division  14,  Chapter  79,  Compiled  Statutes 
of  1907.  Denomination  $1,000.  Date  May  1  1908.  Inter- 
est semi-annually  at  the  Fiscal  Agency  of  Nebraska  in  New 
York  City.  Maturity  May  1  1938,  subject  to  call  after 
May  1  1918.  Certified  check  for  $500,  payable  to  the  Bea- 
trice School  District,  is  required. 

Beaver  School  District  (P.  O.  Beaver),  Beaver  County,  Pa. 
—Bond  Sale.— On  March  27  $36,000  4 y2%  27-year  school- 
building  bonds  were  disposed  of  to  the  Municipal  &  Corpora- 
tion Securities  Co.  of  Pittsburgh  at  par  and  accrued  interest. 
Denomination  $1,000.  Date  April  1  1908.  Interest  semi- 
annual. V 

Bowie,  Montague  County,  Texas. — Bond  Sale. — On  April  2 
the  $15,000  street-improvement  and  $2,000  water-works-ex- 
tension 5%  5-40-year  (optional)  gold  registered  bonds  de- 
scribed in  V.  86,  p.  810,  were  awarded  to  the  State  Perma- 
nent School  Fund  at  par  and  interest.  These  bonds  were 
registered  by  the  State  Comptroller  on  April  2. 

Brandon,  Man. — Price  Paid  for  Debentures. — We  are  ad- 
vised that  the  price  paid  for  the  $90,000  4*^%  water-works 
debentures  awarded  on  March  16  to  Wood,  Gundy  &  Co. 
of  Toronto  (V.  86,  p.  810)  was  89.75  and  accrued  interest. 
Denomination  $1,000.  Date  July  2  1904.  Interest  June 
and  December. 

Bristol  County  (P.  O.  Taunton),  Mass. — Note  Offering. — 
Proposals  will  be  received  until  10  a.  m.  April  14  by  Wm.  R. 
Black,  Chairman  County  Commissioners,  for  $100,000  4}/£% 
registered  notes  for  the  construction  of  a  bridge  over  Taunton 
Great  River.  Authority  Chapter  462,  Acts  of  1903.  De- 
nomination $20,000.  Date  April  15  1908.  Interest  semi- 
annual.    Maturity  April  15  1912. 

Temporary  Loan. — A  loan  of  $100,000  maturing  in  seven 
months  has  been  negotiated,  it  is  stated,  with  Bond  &  Good- 
win of  Boston  at  4%  discount. 

Bruce,  Rusk  County,  Wis. — Bonds  Not  Sold. — No  sale 
was  made  on  March  30  of  the  $7,800  5%  coupon  water- 
works, electric-light  and  sewer  bonds  described  in  V.  86, 
p.  618.  These  securities  are  now  being  offered  at  private 
sale . 

Brutus  (Town)  Union  Free  School  District  No.  2  (P.  O. 

Weedsport),  Cayuga  County,  N.  Y. — Bond  Sale. — On  April  6 

the  $150,000  5%  1-20-year  (serial)  registered  school-building 

bonds    described    in    V.   88,   p.    871,   were  awarded   to   the 

Bumpus-Stevens  Co.  of  Detroit  at  102.51— a  basis  of  about 

4.70% .     Following  is  a  list  of  the  bids  received: 

Bumpus-Stevens  &  Co..  Det.102.51    IW.  J.  Haves  &  Son,  Cleve_._101.07 

Ferris  &  White,  New  York    .101.677   S.  A.  Kean.  Chicago 100.50 

W.  N.  Coler  &  Co.,  X.  Y__.al01 .499  |  X.  W.  Harris  &  Co.,  N.  Y.-&100 
A.  B.  Leach  &  Co.,  N.  Y 101.17    | 

a  And  $29  premium,  b  and  $195  premium  and  accrued  interest. 
Buffalo,  N.  Y.—Bond  Sale.— On  April  10  the  $500,000 
4%  20-50-year  (optional)  registered  water  bonds  described 
in  V.  86,  p.  871,  were  awarded  to  O'Connor  &  Kahler  and 
Mackay  &  Co.,  both  of  New  York  City,  at  their  joint  bid  of 
100.298. 

Butler  School  District  (P.  O.  Butler),  Butler  County ,*Pa. 

— Bond  Offering. — Harry  L.  Graham,  Secretary  Board  of 
Education,  is  offering  at  par  and  accrued  interest Jfrom 
March  2  1908  $40,000  4%  high-school  (Series  "A")j[bonds. 
These  securities  are  the  unsold  portion  of  the  $75,000  4% 
coupon  or  registered  high-school   (Series  "A")  bonds  men- 
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tioned  in  V.  85,  p.  879.  Denomination  $1,000.  Bonds 
are    tax    exempt. 

Camrose,  Alta. — Debenture  Offering. — Proposals  will  be 
received  by  R.  D.  Fleming,  Secretary-Treasurer,  for  $15,000 
debentures.  Interest  annual.  Maturity  part  yearly  for 
twenty  years. 

Cheyenne,  Laramie  County,  Wyo. — Bond  Sale. — The  City 
Clerk  wires  us  that  on  April  7  the  $160,000  4J^%  11-30-year 
(serial)  water-works-system -extension  bonds,  the  bid  for 
which  was  rejected  on  March  17  (V.  86,  p.  810),  were  dis- 
posed of  at  par  to  the  Harris  Trust  &  Savings  Bank  of  Chi- 
cago. 

Chipley,  Harris  County,  Ga. — Bond  Sale. — We  are  advised 
that  the  $8,000  6%  coupon  public-school  bonds,  offered  at 
private  sale  (V.  86,  p.  810),  have  been  awarded  to  C.  H. 
Coffin  of  Chicago  at  100.10.  Maturity  on  Dec.  1  as  follows: 
$200  in  the  year  1908;  $300  yearly  from  1909  to  1912  inclu- 
sive; $400  in  the  years  1913  and  1914;  $500  in  the  years 
1915  and  1916;  $600  in  the  years  1917,  1918  and  1919;  $700 
in  the  years  1920  and  1921,  and  $800  in  the  years  1922  and 
1923. 

Cincinnati,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.,  April  13  by  Ernest  Von  Bargen, 
City  Auditor,  for  the  following  bonds: 

$200,000  4%  water-works-system-extension  and  improvement  bonds.   Date 
Feb.     28     1908. 
65,000  4%  park-land-improvement   bonds.     Date   April    1    1908. 
1,000  4"o  coupon  Dakota  Avenue  improvement  bonds.      Denomination 
$500.      Date  April  15  1908.      Maturity  April  15   1028 

Authority  Section  2835  Revised  Statutes.  Denomination 
$500.  Interest  semi-annual.  Certified  check  for  5%  of 
the  bonds  bid  for,  payable  to  the  City  Auditor,  is  re- 
quired. Bonds  are  exempt  from  taxation.  Accrued  inter- 
est to  be  paid  by  purchaser. 

Cisco,  Eastland  County,  Tex. — Bond  Sale. — Through  the 
State  Comptroller's  office  we  learn  that  on  April  2  the  State 
Permanent  School  Fund  purchased  $14,000  5%  water-works 
bonds  at  par  and  accrued  interest.  Maturity  Nov.  8  1947, 
subject  to  call  after  thirty  years. 

Colorado. — Bids  Rejected. — As  the  bids  received  on  April  1 
for  the  $900,000  3%  20-year  coupon  funding  bonds  described 
in  V.  86,  p.  496,  were  all  below  par,  they  were  rejected  by 
the  State  Treasurer. 

Cook  County  (P.  O.  Chicago),  111. — Bonds  Voted. — By 
a  vote  of  171,089  to  69,525  the  proposition  to  issue  the 
$2,000,000  4%  1-20-year  (serial)  gold  poor-farm  and  infirm- 
ary bonds  described  in  V.  86,  p.  872,  carried  at  the  election 
April   7. 

Cuyahoga  Falls  School  District  (P.  O.  Cuyahoga  Falls), 
Summit  County,  Ohio. — Bond  Sale. — This  district  on  April  6 
sold  the  $35,000  4J^%  school-building  and  site-purchase 
bonds  described  in  V.  86,  p.  810,  to  W.  R.  Todd  &  Co.  of 
Cincinnati  for  $36,030— the  price  thus  being  102.942.  Ma- 
turity $1,000  each  six  months  from  April  6  1909  to  April  6 
1926  inclusive. 

Delhi,  Hamilton  County,  Ohio. — Bond  Sale. — Of  the 
$1,920  72  5%  1-10-year  (serial)  Lincoln  Avenue  improve- 
ment assessment  bonds  described  in  V.  86,  p.  559,  $1 ,473  63 
were  awarded  on  March  28  to  Win.  Kumpf  at  103.452  and 
accrued  interest — a  basis  of  about  4.29%.  The  bids  were 
as  follows: 

Wm.  Kumpf $1,524  50   Dresden  Nat.  Bk.,  Dresden. $1 ,521  31 

Finance  Loan   &  Sav.  Co., 

HomeCity 1,514  17 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids.  The  amount  of  bonds  offered  ($1,920  72)  was  reduced 
by  the  amount  of  assessments  paid  in  cash  prior  to  the  date 
of  sale. 

Elizabeth  City  County  (P.O.  Hampton),  Va. — Description 
of  Bonds. — We  are  advised  that  the  $12,000  6%  1-12-year 
(serial)  East  Hampton  bridge-construction  bonds  awarded 
on  March  25  to  the  Bank  of  Hampton  are  in  the  denomina- 
tion  of  $1,000  and  arc  dated  July  1  1908.  Interest  semi- 
annual. 

Estelline,  Hamlin  County,  So.  Dak. — Bond  Sale. — The 
$4,000  5%  5-10-year  (optional)  coupon  water-works  bonds, 
proposals  for  which  were  asked  until  March  20  (V.  86, 
p.  747),  have  been  disposed  of  to  A.  B.  Calef  of  Estelline. 

Fort  Morgan  School  District  No.  3  (P.  O.  Fort  Morgan), 
Morgan  County,  Colo.— Bond  Sale. — On  April  1  the  $15,000 
5-1 5-year  (optional)  building  and  the  $15,000  10-20-year 
(optional)  refunding  5%  coupon  bonds  described  in  V.  86, 
p.  619,  were  awarded  to  E.  11.  Rollins  &  Sons  of  Denver  at 
par  and  accrued  interest.     Bonds  are  exempt  from  taxation. 

Fowler  School  District,  Fresno  County,  Cal. — Description 
of  Bonds. — We  are  informed  thai  the  $35,000  5%  1-10-year 
(serial)  school-building  bonds  awarded  on  March  14  to 
D.  S.  Snodgrass,  Cashier  of  the  First  National  Bank  of  Selma 
for  $35,251,  or  100.717  (V.  86,  p.  872).  are  in  denominations 
of  $3,500  each  and  are  dated  March  2  1908.     Interest  annual. 

Framingham,  Middlesex  County,  Mass. — Bond  Offering. — 
Proposals  will  be  received  until  8  i>.  m.  April  16  by  J.  B. 
Lombard,   Town  Treasurer  (P.  ().  South  igham),  for 

$96, 000  4%  coupor.  school  bonds.  Authority  Chapter  320, 
Acts  of  iho  Legislature  of  L906;  also  election  held  Aug.  14 
1906.  Denomination  $1,000.  Dale  Oct.  j  L906.  Interest 
lemi-annually  ai.  the  First  National  Bank  of  Boston.  Ma- 
turity $4,000  yearly  on  Oct.  1  from  1908  bo  193]   inclusive    i 


Purchaser  to  pay  accrued  interest  from  April  1  1908.  Official 
circular  states  that  these  bonds  will  be  certified  as  to  their 
genuineness  by  the  City  Trust  Co.  of  Boston,  who  will  further 
certify  that  the  legality  of  the  issue  has  been  approved  by 
Storey,  Thorndike,  Palmer  and  Thayer  of  Boston,  a  copy 
of  whose  opinion  will  be  delivered  to  purchaser.  It  is  also 
stated  that  there  has  never  been  any  default  in  the  payment 
of  principal  or  interest. 

Franklin,  Venango  County,  Pa. — Bond  Election. — Papers 
state  that  an  election  has  been  ordered  for  April  14  to  see  if 
the  voters  are  in  favor  of  issuing  $260,000  water-plant  pur- 
chase bonds. 

Fremont  School  District  (P.  O.  Fremont),  Sandusky 
County,  Ohio. — Bond  Election. — According  to  local  papers 
the  Board  of  Education  has  authorized  an  election  to  be 
held  on  April  14  to  vote  on  the  question  of  issuing  high- 
school-construction  and  improvement  bonds  to  the  amount 
of  $100,000. 

Gananoque,  Ont. — No  Debentures  Authorized. — We  are  ad- 
vised by  the  Town  Clerk  that  the  report  that  the  issuance  of 
$10,000  electric-light-plant  debentures  was  favorably  voted 
upon  at  a  recent  election  is  in  error  and  that  "no  action  has 
been  taken  as  to  the  purchase  or  installation  of  a  light 
plant." 

Gardner,  Worcester  County,  Mass. — Note  Offering. — 
Proposals  will  be  received  until  8  a.  m.  April  14  by  John  D. 
Edgell,  Town  Treasurer,  for  the  discount  of  $70,000  notes 
issued  in  anticipation  of  collection  of  taxes.  Denomination 
$10,000.  Date  day  of  delivery.  Maturity  $10,000  Oct.  5 
1908;  $10,000  Oct.  12  1908;  $10,000  Oct.  19  1908;  $10,000 
Oct.  26  1908;  $10,000  Nov.  2  1908;  $10,000  Nov.  9  1908  and 
$10,000   Nov.   16   1908. 

Grove  City,  Mercer  County,  Pa. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  m.  April  14  by  L.  L.  McKay, 
Borough  Secretary,  for  $20,000  5%  coupon  electric-light - 
plant-construction  bonds.  Authority,  election  held  Aug.  13 
1907.  Denomination  $1,000.  Date  July  1  1908.  Interest 
semi-annually  at  the  First  National  Bank.  Maturity  $1,000 
yearly  on  July  1  from  1918  to  1937  inclusive.  Bonds  are 
exempt  from  taxation.  Certified  check  for  $500,  payable  to 
"Grove  City  Borough,"  is  required.  Bonded  debt,  not  in- 
cluding this  issue,  $34,500.  Floating  debt,  $22,500. 
Assessed  valuation  1907,  $1,080,780. 

Harrisburg  School  District  (P.  O.  Harrisburg),  Dauphin 
County,  Pa. — Bond  Sale. — We  are  advised  that  the  $65,000 
4%  gold  coupon  school  bonds  described  in  V.  86,  p.  620,  have 
been  awarded  to  local  parties  at  par  and  accrued  interest. 

Hartsville  School  District  No.  32  (P.  O.  Harts ville), 
Darlington  County,  S.  C. — Purchaser  of  Bonds. — E.  H. 
Rollins  &  Sons  of  Chicago  were  the  purchasers  of  the  $25,000 
6%  20-year  coupon  school-house  bonds,  the  sale  of  which 
was  mentioned  in  V.  86,  p.  873. 

Haverhill,  Essex  County,  Mass. —  Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  April  15  by  Arthur  T. 
Jacobs,  City  Treasurer,  for  $74,000  4%  coupon  bonds.  De- 
nomination $1,000.  Date  April  1  1908.  Interest  semi- 
annually at  the  First  National  Bank  of  Boston.  Maturity 
April  1  1918.  Purchaser  to  pay  accrued  interest.  These 
bonds  have  been  certified  as  to  their  genuineness  by  the  City 
Trust  Co.  of  Boston,  who  will  further  certify  that  the  legality 
of  the  issue  has  been  approved  of  by  Story,  Thorndike, 
Palmer  &  Thayer  of  Boston,  a  copy  of  whose  opinion  will  be 
delivered  to  purchaser. 

Herkimer  County  (P.  O.  Herkimer),  N.  Y. — Bond  Sale. — 
On  April  8  the  $60,000  4%  4-8-year  (serial)  coupon  or 
registered  highway-improvement  bonds  described  in  V.  86, 
p.  873,  were  purchased  by  C.  L.  Fellows  of  Newport,  N.  Y., 
at  par. 

Huntington  (P.  O.  Shelton),  Conn. — Bond  Sale. — On 
March  6  an  issue  of  $100  ,000  4%  20-year  school-house  and 
refunding  bonds  was  awarded  to  Perry,  Coffin  &  Burr  of 
Boston  at  98.50.  Denomination  $1,000.  Date  Jan.  1  1908. 
Interest    semi-annual. 

Imperial  School  District  (P.  O.  Imperial),  San  Diego 
County,  Cal. — Bond  Election. — The  voters  of  this  district  will 
decide  on  April  14  on  the  advisability  of  issuing  $7,000  bonds 
for  the  purpose  of  acauirinti  land  and  building  a  school-house. 
Denomination  $1,000. 

Ithaca,  Tompkins  County,  N.  Y. — Bond  Sale. — A  bid  of 
100.08  and  interest  for  4J^s,  submitted  by  Farson  Son  &  Co. 
of  New  York  City,  for  the  $31,000  5-20-year  (optional)  cou- 
pon or  registered  water-plant  -extension  and  improvement 
bonds  offered  on  April  6  and  described  in  V.  86,  p.  873,  has 
been  accepted  by  the  Water  Board.  The  following  bids 
were  received: 

Farson  Son  &  Co.,  New  York  (f oi    I  '  ;s)       __ __       $31,025  00 

Ferris  &  White.  New  York  (for  i.iwisi    31,013  oo 

Tompkins  County  National  Bank,  Ithaca  (for  4.65s) 3i,ooooo 

O'Connor  &   Kahler,  New  YorK   dor    1.70s)  31,043  40 

A.    B.  Leach   &  Co.,  New   \  oik   (for  4.75s) 31.021   IS 

N.   W.   Harris  &  Co.,  New   STorli    (for    1.75s)  031,023  0(1 

Geo.  Al.  Ilahn,  New   V:vk  (for  4.80s)  .    31,000  00 

Kountze  Bros.,  New  Yorli  (for    is)        31 ,3!):i  BO 

First   National   Hank   (for  $5,000  4.50s) par 

.1.   W.  Jones  (for  $4,000  4.75si         .. par 

M.   M.  Sweetland  (for  $1,000  4.75s) par 

a  Also  furnish  blank  bonds. 

Knox  School  District  (P.  O.  Knox),  Benson  County,  No. 
Dak. — Bond  Sale.— We  are  advised  that  the  State  recently 
purchased  an  issue  of  $1 1*500  4%  20-ycar  building  bonds 
at  par.      Date  March  2  1908.     Interest  Jan.  and  July. 
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W.  A.  Mackenzie  &  Co.,  Tor_$14,308 
Brouse,  Mitchell  &  Co.,  Tor-.    14,283 


Lake  Village,  Chicot  County,  Ark. — Bond  Offering. — Fur- 
ther details  are  at  hand  relative  to  the  offering  on  April  15 
of  the  $30,000  6%  coupon  Improvement  District  No.  4 
bonds,  mention  of  which  was  made  in  V.  86,  p.  747.  Pro- 
posals will  be  received  until  12  m.  on  that  day  by  C.  M. 
Matthews,  Chairman  Board  of  Improvements.  Denomina- 
tion $500.  Date,  day  of  issue.  Interest  annually  on  July  15 
in  Lake  Village.  Maturity  twenty  years.  Bonds  are 
exempt  from  taxation.  Certified  check  for  $500,  payable 
to  C.  M.  Matthews,  Chairman,  is  required.  The  village  has 
no  debt  at  present. 

Langham,  Sask. — Debenture  Sale. — According  to  reports, 
G.  A.  Stimson  &  Co.  of  Toronto  were  recently  awarded 
$6,500  6%  debentures.  Maturity  part  yearly  for  twenty 
years . 

Lawrence,  Essex  County,  Mass. — Bond  Sale. — On  March 
28  $20,000  4%  1-20-year  (serial)  sewer  bonds  were  disposed 
of  at  private  sale  to  Perry,  Coffin  &  Burr  of  Boston.  De- 
nomination $1,000.  Date  ApriL  1  1908.  Interest  semi- 
annual. 

Leigh  School  District  No.  39  (P.  O.  Leigh),  Colfax  County, 
Neb. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  15  by  J.  F.  McKinley,  District  Director,  for  $15,750 
5%  bonds.  Denomination  $500,  except  one  bond  of  $250. 
Date  May  1  1908.  Interest  annually  at  the  fiscal  agency  in 
New  York  City.  Maturity  May  1  1928,  subject  to  call  after 
May  1  1913.  Certified  check  for  $500,  payable  to  the  District 
Director,  is  required. 

Lethbridge  School  District  No.  51  (P.  O.  Lethbridge), 
Alberta . — Debenture  Offering . — Proposals  will  be  received  up  to 
April  15  by  C.  B.  Bowman,  Secretary,  for  $90,000  6% 
debentures  maturing  part  yearly  for  thirty  years. 

Lincoln,  Neb. — Bond  Offering. — Proposals  will  be  received, 
until  4p.m.  April  13  by  Thos.  H.  Pratt,  City  Clerk,  for 
$47 ,010  v  paving  assessment  bonds  (nine  issues).  Date. 
May  1  1908.  Interest  rate  not  to  exceed  5%,  payable 
annually  at  the  City  Treasurer's  office  or  at  the  Nebraska 
fiscal  agency  in  New  York  City.  Maturity  one-tenth  yearly 
on  May  1  from  1909  to  1918  inclusive.  Certified  check  for 
3%  of  the  bonds  bid  for,  is  required. 

Listowell,  Ont. — Bids  Rejected— Debenture  Offering. — The 
following  bids,  all  of  which  were  rejected,  were  received  on 
April  6  for  the  $15,000  5%  debentures  maturing  part  yearly 
for  thirty  years,  mentioned  in  V.  86,  p.  873: 

W.  C.  Brent,  Toronto $14,413 

Royal  Securities  Co 14,375 

Dominion  Secur.  Corp.,  Tor.    14,340 

The  debentures  are  being  re-offered  as  straight  30-year 
securities  and  proposals  will  be  received,  this  time,  until 
April  21.     Interest  to  be  payable  annually. 

Long  Branch,  Monmouth  County,  N.  J. — Bonds  Awarded 
in  Part— Of  the  $80,000  bonds  (the  unsold  portion  of  the 
issue  of  $100,000  4>£%  30-year  gold  ocean -front-improve- 
ment bonds  mentioned  in  V.  86,  p.  560),  we  are  advised  that 
$18,000  have  been  disposed  of  at  par  as  follows:  $6,000  to 
the  C.  W.  Dean  Co.  of  New  York  City  and  $12,000  to  the 
Sinking  Fund  Commissioners. 

Long  Prairie  School  District  (P.  O.  Long  Prairie),  Todd 
County,  Minn. — Bonds  Voted. — At  an  election  held  March  25 
it  was  decided  to  issue  $30,000  high-school-building  bonds. 
Papers  report  that  the  vote  was  426  "for"  to  179  "against." 

Lorain  School  District  (P.  O.  Lorain),  Lorain  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  May  11  by  E.  Bruell,  Clerk  Board  of  Education,  for 
$18,000  4%  coupon  school  bonds.  Authority  Section  3994, 
School  Laws.  Denomination  $500.  Date  day  of  sale. 
Interest  semi-annually  at  the  Chase  National  Bank  of  New 
York  City.  Maturity  $2,000  each  six  months  from  Feb.  1 
1920  to  Feb.  1  1924  inclusive.  Bid  to  be  made  on  blank 
form  furnished  by  the  Board  of  Education  and  accompanied 
by  a  certified  check  (or  cash)  on  some  local  bank  for  $500. 
Accrued  interest  to  be  paid  by  purchaser. 

Lumberton,  Robeson  County,  No.  Caro. — Bond  Offering. — 
The  official  advertisement  states  that  the  $30,000  5^% 
gold  coupon  bonds  to  be  offered  on  April  14  will  be  dated 
July  1  1908  and  will  mature  in  thirty  years.  Proposals  will 
be  received  until  2:30  p.  m.  on  that  day  by  E.  J.  Britt, 
Mayor  and  Treasurer.  Denomination  $500.  Interest  semi- 
annually at  place  to  be  designated  by  purchaser.  Certified 
check  for  $500,  payable  to  E.  J.  Britt,  Mayor,  is  required. 

McKinley  School  District  No.  18  (P.  O.  McKinley),  St. 
Louis  County,  Minn. — Price  Paid  for  Bonds. — We  are  ad- 
vised that  the  price  paid  for  the  $6,000  6%  1-6-year  (serial) 
school-building-addition  bonds,  awarded  on  March  21  (V.  86, 
p.  873)  to  the  First  National  Bank  of  Eveleth,  was  100.85. 

Maiden  (P.  O.  Station,  Boston),  Mass. — Bond  Sale. — This 
city  recently  awarded  $16,000  4%  park-loan  bonds  to  Merrill, 
Oldham  &  Co.  of  Boston  at  102.049.  These  bonds  are  part 
of  an  issue  of  $25,000,  $9,000  of  which  was  taken  at  par  by 
the  State  of  Massachusetts  in  January.  Denomination 
$1,000.  Date  Dec.  1  1907.  Interest  semi-annual.  Ma- 
turity Dec.  1  1932. 

Manning  School  District  No.  9  (P.O.  Manning),  Clarendon 
County,  S.  C. — Bond  Offering. — Proposals  will  be  received 
undl  12  m.  April  15  by  A.  Levi,  Chairman  of  the  Board  of 
School  Trustees,  for  the  $30,000  5%  school  bonds  voted  on 
Dec.    17    (see  V.   85,   p.   1601).     Denomination   $500.     In- 


terest April  1  and  Oct.  1.  Maturity  twenty  year  .  Pur- 
chaser to  pay  the  cost  of  lithographing. 

Marion,  Ohio. — Bond  Sale. — It  is  stated  that  the  $71,500 
4%  coupon  funding  bonds,  bids  for  which  were  rejected  on 
March  11  (V.  86,  p.  811),  have  been  sold  to  Breed  & 
Harrison  of  Cincinnati  at  par  and  accrued  interest. 

Bond  Sale.— On  April  7  the  $7,500  4J^%  storm-water- 
sewer  construction  bonds  described  in  V.  86,  p.  811,  were 
awarded  to  Seasongood  &  Mayer  of  Cincinnati  at  101.09. 
Bonds  mature  $500  each  six  months  from  Sept.  1  1909  to 
Sept.  1  1916  inclusive. 

Bids  Rejected. — The  bids  received  for  the  $3,050  4%  street- 
improvement  (city's  portion)  bonds  offered  on  the  same  day 
were  rejected. 

Marysville,  Union  County,  Ohio. — Bond  Sale. — This  city 
on  April  4  awarded,  it  is  stated,  $9,000  5%  refunding  bonds 
to  C.  S.  David,  Cashier  of  the  Union  Banking  Co.  of  Marys- 
ville, for  $9,350 — the  price  thus  being  103.888.  Denomina- 
tion $500.  Maturity  $500  each  six  months  from  March  1 
1910  to  Sept.  1  1918  inclusive. 

Massachusetts. — Bond  Sale. — On  April  7  the  nine  issues 
of  3^2%  gold  registered  bonis  aggregating  $3,271,000,  a 
description  of  which  was  given  in  V.  86,  p.  812,  were  awarded 
to  A.  B.  Leach  &  Co.  and  E.  H.  Rollins  &  Sons,  both  of 
Boston,  at  their  joint  bid  of  101 .40. 

Following  are  the  bids: 


Pfaelzer  &  Co.,  Boston. 
$125,000. -Metrop.  Parks  loan--.*  101. 79 
209,000- -Prisons  &  Hosp.  loan.*102.29 
Havden,  Stone  &  Co. 
$400,000.  -Charles  Rlv.Basln  loan*102.20 

Provident  Inst,  for  Sav.,  In  Boston. 
$180.000- -Suffolk  Co.  Ct.  House.*101.03 
Hornblower  &  Weeks. 
$25.000- -Charles  Rlv.Basln  loan*102.43 

25.000- -Any  loan  due  1937 *102.04 

Kountze  Brothers,  New  York. 
$450, 000. -Grade  Crossings  loan- -.100 .71 

412.000. -Armory  loan  -_ 100.90 

400,000. -Charles  Rlv.Basln  loan.  101. 05 
300,000  .Hosp.  for  Consumptives.  100.71 

700,000-  -Metrop.  Sewer  loan 101 .25 

125,000- -Metropo.  Parks  loan. -.100.54 
209.000. Prisons  &  Hosp.  loan.. .100.71 

495.000-State  Highway  loan 100.06 

180,000-  -Suffolk  Co.  Ct.  House- .  100.06 
(For  the  two  serial  issues  bid  Is  (or  alt  or 
none.) 

A.  B.  Leach  &  Co.  and  E.  H.  Rollins 
&  Sons. 
10 1 .40  and  accrued  Interest  for  the    whole 
and  not  for  a  part. 


Tucker,  Hayes  &  Co.,  Boston. 
$25,000. -Charles  Rlv.Basln  loan, 

due  Jan.  1948 *103.37 

25,000- -Ditto,  due  Jan.  1948-.*103.87 
25,000- -Met.  Sewers  loan  due 

Jan.  1946 *103.29 

25,000- -Ditto,  due  Jan.  1947--*103.79 
R.  L.  Day  &  Co.,  and  Estabrook  &  Co. 
100.19  and  accrued  Interest. 
H.  W.  Poor  &  Co.,  Boston. 
Armory  Loan — 

$100.000. -Due  March  1938 *101.37 

100,000--Due  March  1938 *101.22 

112,000- -Due  March  1938 +101.02 

100,000. -Due  March  1938 *100.83 

Charles  River  Basin  Loan —        »«i 

$100,000-.Due  Jan.  1948 ..*102.26 

100,000--Due  Jan.  1948 ...*102.06 

100.000- -Due  Jan.  1948. *101.86 

100,000. -Due  Jan.  1948-. *101.61 

Metropolitan  Sewer  Loan — 

$175,000.-Due  Jan.  1946 *I02.11 

175.000-.Due  Jan.  1946 *101.88 

175,000-.Due  Jan.  1946 ...*101.67 

175.000- -Due  Jan.  1946 ..*101.47 


*  And  accrued  Interest. 

Meridian,   Lauderdale   County,  Miss. — Bond   Offering. — 

Proposals  will  be  received  until  7:30  p.  m.  April  14  by  I.  R. 

McElroy,  City  Clerk,  for  the  following  bonds: 

$50,000  5%  water-extension  bonds  dated  Jan.   1   1908.     Maturity  Jan.   1 
1928. 
50,000  5%  residence-street-paving  bonds  dated  Feb.   1   1908.     Maturity 
Feb.  1   1938. 

Denomination  $1,000.  Interest  semi-annually  at  the 
Seaboard  National  Bank  in  New  York  City.  Certified  check 
for  $1,000,  drawn  on  a  bank  of  Meridian,  is  required. 

Certificate  Offering. — Proposals  will  also  be  received  at 
the  same  time  and  place  by  I.  R.  McElroy,  City  Clerk,  for 
approximately  $150,000  6%  street-paving  non-taxable  cer- 
tificates maturing  one-tenth  yearly  for  ten  years.  Certified 
check  for  $1,000  on  a  bank  of  Meridian  is  required. 

Milan,  Washtenaw  County,  Mich. — Bond  Sale. — On  April 
4  the  $30,000  4>^%  coupon  water-works  bonds  described  in 
V.  86,  p.  812,  were  awarded  to  N.  W.  Harris  &  Co.  of  New 
York  City  at  par  and  interest.  Maturity  $1,000  yearly  on 
Oct.  1  from  1922  to  1927  inclusive  and  $2,000  yearly  on  Oct.  1 
from  1928  to  1939  inclusive. 

Millen,  Jenkins  County,  Ga. — No  Action  Yet  Taken. — No 
action  has  yet  been  taken  in  the  matter  of  re-offering  the 
$30,000  5%  light  and  water-plant  bonds  which  the  city  was 
unable  to  sell  on  Jan.  21.     See  V.  86.  p.  301. 

Milwaukee,  Wis. — Bonds  Voted.— The  following  is  the 
result  of  the  election  held  April  7,  as  reported  in  Milwaukee 
papers: 

A  vote  of  9,381   "for"  to  4,823  "against"  a  proposition  to  issue  $50,000 

E.  S.  bath  bonds. 
A  vote  of  10,455  "for"  to  3,610  "against"  a  proposition  to  issue  $300,000 

dock  bonds. 
A  vote  of  11,375  "for"  to  3,374  "against"  a  proposition  to  issue  $640,000 

school  bonds. 
A  vote  of  10,047  "for"  to  4,473  "against"  a  proposition  to  issue  $45,000 

S.  S.  bonds. 
A  vote  of  10.866  "for"  to  4,371  "against"  a  proposition  to  Issue  $100,000 

gar  la  re  bonds. 

Miramonte  School  District  (P.  O.  Miramonte),  Los  Angeles 
County,  Cal. — Bond  Election. — An  election  is  to  be  held 
April  14  to  vote  upon  a  proposition  to  issue  $16,000  5% 
school-building-construction  bonds  in  the  denomination  of 
$1,000. 

Mississippi  County  (P.  O.  Charleston),  Mo. — Bids  Re- 
jected.—Ml  bids  received  on  April  1  for  the  $205,000  6%  cou- 
pon drainage  bonds  offered  on  that  day  (V.  86,  p.  621)  were 
rejected.  Denomination  $1,000.  Date  April  1  1908.  In- 
terest semi-annually  at  the  County  Treasurer's  office.  Ma- 
turity on  March  1  as  follows:  $4,000  in  1910;  $5,000  in  1911; 
$8,000  yearly  from  1912  to  1915  inclusive;  $12,000  yearly 
from  1916  to  1919  inclusive;  $13,000  yearly  from  1920  to 
1924  inclusive,  and  $17,000  yearly  from  1925  to  1927  inclu- 
sive. 

Mitchell  School  District  (P.O.  Mitchell),  Davison  County, 
S.  D.— Bonds  Voted.— A  vote  of  755  "for"  to  319  "against" 
was  polled  Feb.  25  on  the  proposition  to  issue  the  $69,000 
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high-school-building  and  site-purchase  bonds,  mention  of 
which  was  made  in  V.  86,  p.  498. 

Moose  Jaw,  Sask. — Debenture  Sale. — Papers  state  that 
$258,856  67  5%  debentures  were  recently  sold  to  W.  A. 
Mackenzie   &  Co.  of  Toronto.     Interest  annual. 

Montague,  Franklin  County,  Mass. — Loan  Authorized. — 
This  town  recently  voted  to  borrow  $30,000  in  anticipation  of 
collection  of  taxes. 

Montezuma  School  District  (P.  O.  Montezuma),  Mercer 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  10  a.  m.  April  13  by  George  H.  Preston,  Clerk  Board 
of  Education,  for  $1,100  5%  bonds.  Authority  Sections 
3991  and  3992,  Revised  Statutes.  Denomination  $300, 
except  one  bond  of  $200.  Date  March  14  1908.  Interest 
semi-annually  at  the  District  Treasurer's  office.  Maturity 
$200  on  March  14  in  the  year  1910  and  $300  on  March  14 
in  each 'of  the  years  1911,  1912  and  1913.  Certified  check 
(or  cash)  for  $100,  payable  to  the  Clerk  Board  of  Education, 
is  required.     Purchaser  to  furnish  blank  bonds. 

Morrow  County  (P.  O.  Mount  Gilead),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  April  18  by 
W.  C.  McFarland ,  County  Auditor,  for  $61,000  4^%  coupon 
road-improvement  bonds.  Denominations:  46  bonds  of 
si  .000  each  and  30  bonds  of  $500  each.  Date  March  1  1908. 
Interest  semi-annually  at  the  County  Treasurer's  office. 
Maturity  March  1  1918.  Bonds  are  exempt  from  taxation. 
Certified  check  for  $100,  payable  to  W.  C.  McFarland, 
Auditor,  is  required.  Bonded  debt  at  present,  $12,000. 
Assessed  valuation   1907   $12,000,000. 

Moultrie,  Colquitt  County,  Ga. — Bonds  Voted. — A  propo- 
sition to  issue  $45,000  sewerage-system  bonds  was  favorably 
voted  upon,  according  to  reports,  at  an  election  held  March 
23. 

Moundsville  Independent  School  District  (P.  O.  Mounds- 
ville),  Marshall  County,  W.  Va. — Bonds  Voted — Bond  Offer- 
ing.— We  are  advised  that  the  election  held  here  March  14 
to  vote  upon  the  question  of  issuing  the  $35,000  5%  coupon 
school-building-addition  bonds  mentioned  in  V.  86,  p.  621, 
resulted  in  a  vote  of  651  "for"  to  215  "against."  Proposals 
for  these  bonds  will  be  received  until  1  p.  m.  April  18  by 
E.  G.  Roberts  and  C.  C.  Newman,  Commissioners.  De- 
nomination $500.  Date  March  1  1908.  Interest  annual. 
Certified  check  for  1%  of  the  amount  bid,  payable  to  the 
Commissioners,    is    required. 

Mt.  Oliver  (P.  O.  Pittsburgh),  Allegheny  County,  Pa. — 
Bond  Offering. — Proposals  will  be  received  until  April  13  by 
Charles  J.  Moye,  Chairman  Finance  Committee,  for  $15,000 
43^%  bonds.  Denomination  $1,500.  Date  Jan.  1  1908. 
Maturity  $1,500  yearly  on  Jan.  1  from  1913  to  1922  inclusive. 
Bonds  are  exempt  from  taxation  Certified  check  for  $1 ,000 
is  required. 

Mount  Vernon,  Westchester  County,  N.  Y. — Bond  Sale. — 
On  April  7  the  $40,000  5%  6-year  assessment  bonds  described 
in  V.  86,  p.  812,  were  awarded  to  Adams  &  Co.  of  Boston  at 
102.219 — a  basis  of  about  4.574%.  The  bids  received  were 
as  follows: 

Adams  &  Co.,  Boston $40,887  79jKountze  Bros  ,  New  York. $40, 624  00 

X.  W.  Harris  &  Co.,  N.  Y_  40,871  00  Wadsworth  &  Wright, N.Y  40,400  00 
O'Connor  &  Kahler,  N.  Y_   40,756  00  (  Eastchester  S.  B.,  Mt.  Ver  40,100  00 

New  Bedford,  Bristol  County,  Mass. — Temporary  Loan. — 
This  city,  it  is  reported,  has  borrowed  $100,000  from  Blake 
Bros.  &  Co.  of  Boston  at  4.02%  discount.  Loan  matures 
Nov.  10  1908. 

New  Britain,  Hartford  County,  Conn. — Bond  Sale. — On 
April  6  the  $30,000  4%  28-year  coupon  sewer  notes  and  the 
$15,000  4 XA%  30-year  coupon  school  bonds  described  in 
V.  86,  p.  874,  were  awarded  to  R.  L.  Day  &  Co.  of  Boston  at 
100.29  and  accrued  interest.  A  bid  was  also  received  from 
Blodget,  Merritt  &  Co.  of  Boston  at  100.10. 

New  Liskeard,  Ont. — Debenture  Sale. — Local  papers  state 
that  an  issue  of  $4,000  5%  1-10-year  debentures  was  recently 
awarded  to  G.  A.  Stimson  &  Co.  of  Toronto. 

New  York  City.— Bond  Sales.— The  following  bonds  were 
sold  during  the  month  of  March: 


Purpose —  Rate  o]  Int 

lous  municipal  purposes  (corp.  stk.).  4H 

Various  municipal  purposes  (corp.  stk.)      '■■ 

i     bond  -  -  -    '■'> 


Total 


Maturity. 

HI  5  7 

1957 

/on  or  alterl 

Nov.l  1908] 


i  mount. 
$25,000 

*  1  ,000 

%  16,000 


•Purchased    by   the   s fund. 

In  addition  to  the  above,  the  following  revenue  bonds 
(temporary  securities)  were  also  issued: 

.  ,  Interest.  Amount. 

Revenue    bonds,    special 4  y2  \  15,000 

Ri     enue    bonds,    special 4 

$155,000 

North  Bend  School  District  No.  13  (P.  O.  North  Bend), 
Coos  County,  Ore. — Bond  Sale. — On  April  1  the  $40,000  5% 
10-20-year  (optional)  gold  school-building  bonds  described  in 
V.  86,  p.  621,  were  purchased  by  E.  H.  Rollins  &  Sons  of 
Denver  and  Morris  Bros,  of  Portland  jointly. 

North  Hempstead,  Nassau  County,  N,  Y. — Bond  Offering. 
— Proposals  will  be  received' until  2p.m.  April  14  by  Monroe 
S.  Wood,  Town  Clerk,  for  $25,000  4^%  gold  coupon  Port 
Washington  Public  Dock  bonds.  Denomination  $1,000. 
Interest  semi-annual.  Maturity  $1,000  yearly  on  March  1 
from  1910  to  1934  inclusive.  Certified  check  for  10%  of  the 
amount  bid,  payable  to  the  Town  Supervisor,  is  required. 


Notre  Dame  De  Graces,  Que. — Debenture  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  April  16  by  L.  Descarries, 
Town  Secretary-Treasurer,  for  $275,000  4J^%  coupon  sewer- 
construction  debentures.  Date  May  1  1908.  Interest  semi- 
annually at  the  Town  Hall.      Maturity  May  1   1948. 

Ogden  School  District  (P.  O.  Ogden),  Weber  County, 
Utah.— Bonds  Defeated.— A  vote  of  502  "for"  to  603  "against" 
the  issuance  of  the  $90,000  4%  5-20-year  (optional)  high- 
school-building  bonds  mentioned  in  V.  86,  p.  500,  was  the 
result  of  the  election  held  Feb.  24. 

Orange,  Essex  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.,  April  20,  by  Willett  B.  Gano, 
City  Clerk,  for  $110,000  4^%  coupon  school  bonds.  De- 
nomination $1,000.  Date  April  1  1908.  Interest  semi- 
annually at  the  Orange  National  Bank  of  Orange.  Maturity 
April  1  1938.  Certified  check  for  2%  of  bonds  bid  for  is  re- 
quired. Bonds  will  be  certified  to  as  to  their  genuineness  by 
the  United  State  Mortgage  &  Trust  Co.  of  New  York  City, 
and  their  legality  approyed  by  J.  H.  Caldwell  of  New  York 
City,  a  copy  of  whose  opinion  will  be  furnished  to  the  pur- 
chaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Orange  County  (P.  O.  Santa  Ana),  Cal. — Bond  Election 
Proposed. — We  learn  through  local  papers  that  the  Board 
of  Supervisors  are  making  arrangements  to  submit  to  the 
voters  at  the  next  general  election  in  November  a  proposition 
to  issue  hospital  bonds. 

Ottawa,  Ont. — Debenture  Sale. — This  city  recently  sold, 
it  is  stated,  $5,000  4%  debentures  to  a  local  firm  at  par. 

Panhandle  Independent  School  District  (P.O.  Panhandle), 
Carson  Countv,  Texas. — Bonds  Voted. — By  a  vote  of  47  to 
7  the  electors  of  this  district  recently  authorized,  according 
to  reports  in  papers,  the  issuance  of  $17,000  brick-school- 
building     bonds. 

Penetanguishene ,  Simcoe  County,  Ont. — Debenture  Sale. — 

The   following  debentures  were   awarded   on    April   7,   it   is 

slated,  to  Aemilius  Jarvis  &  Co.  of  Ontario: 

$23,000  5"„  high-school  debentures  maturing  part  yearly  for  thirty  years. 

15,000  5",,  public-school  debentures  maturing  part  yearly  for  thirty  years. 

2. 150  4",,  cement-walk  debentures  maturing  part  yearly  lor  twenty  years. 

Peterboro,  Ont. — Debenture  Sale. — Wood,  Gundy  &  Co. 
of  Toronto  have  been  awarded  $30,000  4%%  debentures  of 
this  place.  Interest  semi-annual.  Maturity  $10,000  in 
twenty  years  and  $20,000  in  thirty  years. 

Pittsburgh,  Pa. — Bond  Sale. — We  are  informed  under  date 
of  April  3  that  the  $220,000  4J^%  coupon  (with  privilege 
of  registration)  public-park-improvement  bonds  described 
in  V.  86,  p.  874,  were  purchased  by  the  Sinking  Fund  at  par. 
Maturity  $7,300  yearly  on  March  1  from  1909  to  1928  in- 
clusive and  $7,400  yearly  on  March  1  from  1929  to  1938 
inclusive. 

Portland,  Ore. — Bond  Sale.— We  are  advised  that  this  city 
has  disposed  of  $173,433  01  6%  improvement  bonds  as 
follows:  $105,433  01  to  the  Merchants'  National  Bank  of 
Portland  at  101.50;  $50,000  to  the  Lumberman's  Insurance 
Co.  of  New  York  at  104.50;  $15,000  to  Dora  E.  Frazer  at 
101.50;  $2,000  to  A.  H.  Maegley  at  102.25, and  $1,000  to 
A.  W.  Dolson  at  101.50.  Accrued  interest  to  be  paid  by 
the  purchasers.  Denomination  $500.  Date  March  1  1908. 
Interest    payable    quarterly. 

Primghar,  O'Brien  County,  Iowa. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  April  15  by  W.  H. 
Downing,  Town  Clerk,  for  $10,000  gold  registered  water- 
works bonds.  Authority  Chapter  49,  Laws  of  the  Thirty- 
first  General  Assembly.  Denomination  $1,000.  Date  May 
1  1908.  Interest  (rate  to  be  named  in  bid)  payable  semi- 
annually at  place  designated  by  purchaser.  Maturity  May  1 
1928,  subject  to  call  after  May  1  1918.  Bonds  are  tax- 
exempt.  Certified  check  or  cash  for  $100,  payable  to  the 
Town  Treasurer,  is  required.  Total  debt,  incluidng  this 
issue,  $16,500.     Assessed  valuation   for  1908  $357,892. 

Raleigh  Township  (P.O.  Raleigh),  Wake  County,  N.  C. — 
Bond  Election. — The  reports  in  local  papers  state  that  the 
Board  of  County  Commissioners,  in  accordance  with  a  peti- 
tion signed  by  612  of  the  1,765  qualified  voters  of  this  town- 
ship, has  called  an  election  lor  April  21  to  determine  whether 
or  not  $50,000  road -building  bonds  shall  be  issued. 

Rochester,  N.  Y.— Note  Sale.— On  April  8  the  $297,000 
notes  were  awarded  to  Bond  &  Goodwin  of  New  York  as 
follows:  $197,000  at  3J^%  interest  and  $11  premium  and 
$100,000  at  3M%  interest  and  $11  premium.  Maturity 
June  10  1908. 

Roff,  Okla .—Bonds  Voted.— A  vote  of  180  "for"  to  70 
"against"  was  the  result  of  an  election  held  Feb.  25  on  the 
question  of  issuing  $20,000  5%  25-year  scliool-house  bonds. 
It  is  expected  that  the  bonds  will  be  purchased  by  the  State 
School   Fund. 

Bond  Sale.— On  Feb.  29  the  $10,000  5%  10-30-year 
(optional)  coupon  electric-light  bonds  described  in  V.  84, 
p.  1323,  were  awarded  to  the  Haynie  Machinery  &  Con- 
tracting Co.  at  par. 

Roswell,  Chaves  County,  N.  Mex. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  April 
15   of    the    $120,000    water-works,    $35,000   sewer,    $10,000 
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street-improvement  and  $5,000  fire-department  5%  20-year 
gold  coupon  bonds  voted  on  Feb.  20  and  mentioned  in  V.  86, 
p.  813.  Proposals  for  these  bonds  will  be  received  until 
7:30  p.  m.  on  that  day  by  Fred.  J.  Beck,  City  Clerk.  De- 
nomination to  suit  purchaser.  Date  March  1  1908.  In- 
terest semi-annually  at  the  National  Park  Bank  in  New 
York  City.  Bonds  are  exempt  from  all  taxes.  Certified 
check  for  $1,000,  payable  to  John  W.  Poe,  Chairman  Water 
and  Sewer  Commission,  is  required.  Official  circular  states 
that  there  is  no  litigation  pending  or  threatening  the  validity 
of  these  bonds  and  that  the  city  has  never  defaulted  in  the 
payment  of  principal  or  interest  on  any  of  its  bonds. 

Royse  City,  Rockwall  County,  Tex. — Bond  Sale. — On 
April  2  this  city  sold  an  issue  of  $15,000  5%  10-40-year  (op- 
tional) water-works  bonds  dated  Feb.  1  1908  to  the  State 
Permanent  School  Fund  at  par  and  accrued  interest . 

Russellville,  Franklin  County,  Ala. — Bond  Election. — At 
a  meeting  of  the  Board  of  Mayor  and  Aldermen  held  March 
27  it  was  decided,  according  to  reports,  to  hold  an  election 
April  20  to  vote  on  the  question  of  issuing  $24,000  water 
and  electric-light-plant  bonds. 

St.  Mary's,  Auglaize  County,  Ohio. — Description  of 
Bonds. — We  are  advised  that  the  $30,000  5%  10-year  sewer 
assessment  bonds  awarded  on  March  31  to  W.  R.  Todd  & 
Co.  of  Cincinnati  (V.  86,  p.  875)  are  in  the  denomination  of 
$1,000  and  bear  date  of  March  1  1908. 

Sandusky,  Ohio.— Bond  Offerings. — Proposals  will  be  re- 
ceived until  12  m.  April  16  by  Joseph  Loth  Jr.,  City  Auditor, 
for  $2,500  4%  sewer-construction  bonds.  Denomination 
$500.  Date  Feb.  1  1908.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  Feb.  1  1917.  Certified 
check  for  $1 ,000  is  required 

Proposals  will  also  be  received  until  12  m.  May  4  for 
$25,000  4%  water-purification  or  filtration-plant  bonds. 
Denomination  $1,000.  Date  April  1  1908.  Interest  semi- 
annually at  the  City  Treasurer's  Office.  Maturity  ten 
years.     Certified  check  for  $1,000  required. 

Sandusky  School  District  (P.  O.  Sandusky),  Mich. — Bond 
Sale. — An  issue  of  $3,500  5%  10-year  school  bonds  recently 
voted  was  disposed  of  on  April  4  to  the  Bumpus-Stevens  Co. 


of   Detroit  at  par.     Denomination   $500.     Date   March    15 
1908.     Interest  annual. 

Savannah  School  District  (P.  O.  El  Monte),  Los  Angeles 
County,  Cal. — Bond  Election. — An  election  will  be  held  on 
April  17  to  vote  upon  a  question  of  issuing  $10,000  bonds  for 
the  purpose  of  purchasing  land  and  building  a  school-house. 
These  securities  will  be  in  the  denomination  of  $500  each. 

Sayre,  Bradford  County,  Pa,.— Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  April  17  by  I.  A.  Samuels, 
Chairman  Finance  Committee,  for  $15,000  4^%  coupon 
bonds.  Denomination  $500.  Date  April  1  1908.  Interest 
semi-annual.  Maturity  $500  yearly  on  April  1  from  1909 
to  1938  inclusive.     Purchaser  to  pay  accrued  interest. 

Springfield,  Brown  County,  Minn. — Bond  Sale. — On 
April  7  this  city  awarded  the  $25,000  5%  coupon  water- 
works-system and  sewer  bonds  described  in  V.  86,  p.  814, 
to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at  101 .27 
and  accrued  interest. 

Springfield,    Clark   County,   Ohio. — Bond   Offering. — Pro- 
posals will  be  received  until  8  p.  m.  April  14  by  Wm.   H 
Mahoney,  Clerk  of  Council,  for  the  following  bonds: 

J.2,000  5%  coupon    Main    Street    storm-water-rellef-improvement    bi  nds 
Authority   Sections   2835,    2836   and    2837,     Revised   Statutes. 
Denomination  $1 ,000.     Date  Sept.  1  1907.     Maturity  $1 ,000  on 
Sept.  1  in  each  of  the  years  1915  and  1916. 
2,300  5%  coupon    street-storm-water-relief-improvement        bonds.     Au- 
thority Sections  2835,  2836  and  2837,  Revised  Statutes.     De- 
nomination $1,000  each,  except  one  bond  of  $300.     Date  March 
1  1908.     Maturity  March  1  1916. 
25 ,000  4>6%  coupon    street-improvement    bonds.      Denomination    $1,000. 
Date  Sept.  1  1907.      Malurity  $10,000  on    March    1    In   each 
of  the  years  19?9and  1930  and  $~>,00f>  on  March  1  ,  193 '. . 

Certified  cheek  for  5%  of  the  amount  of  bonds  bid  for  is 
required.  Accrued  interest  to  be  paid  by  purchaser.  In- 
terest semi-annually  at  the  City  Treasurer's  office. 

Springville,    Erie    County,    N.    Y. — Bond   Offering. — Pro- 
posals will  be  received   until   8  p.   m.   April   18  by   Ira   W. 
Smith,  Village  Clerk,  for  the  following  bonds: 
Sii.O  )u  4^%  water-works    bonds.     Denomination    $500.     Maturity    $500 
yearly  on  Jan.  1   from   1911   to  1922  Inclusive. 
ti.OOO  4>^%  electric-light   bonds.     Denomination  $1,000.     Maturity   $1  - 
000  yearly  on  Jan.  1  from  1912  to  1917  inclusive. 

Interest  semi-annually  at  the  Seaboard  National  Bank 
in  New  York  City.  Certified  check  for  2%,  payable  to  the 
"Village  of  Springfield,"  is  required. 
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Westchester  County,  N.  T. 

4%  SEWER   BONDS. 

Sealed  bids  will  be  received  by  the  Bronx  Valley 
Sewer  Commission  at  their  office.  No.  2  Grand 
Street.  In  the  Village  of  White  Plains.  N,  Y., 
until  2  o'clock  p.  m.,  on  the 

21st  DAY  OF  APRIL,  1908 

for  the  purchase  of  One  Million  ($1,000,000) 
Dollars  Westchester  County  Bonds,  known  as 
the  Sanitary  Sewer  District  Bonds  of  the  County 
of  Westchester,  which  bonds  are  Issued  pursuant 
to  the  provisions  of  Chapter  646  of  the  Laws  of 
1905,  as  amended  by  Chapter  747  of  the  Laws 
of  1907.  The  said  bonds  mature  and  are  pay- 
able at  the  office  of  the  County  Treasurer.  White 
Plains,  N.  Y.,  as  follows:  Twenty  Thousand 
($20,000)  Dollars  on  January  1st,  1933,  and 
Twenty  Thousand  ($20,000)  Dollars  on  the  first 
day  of  January  of  each  succeeding  year  to  and 
Including    the    year    1982. 

Said  bonds  are  in  form  coupon  bonds,  but  with 
privilege  of  registration,  are  exempt  from  all 
taxation  and  bear  Interest  at  the  rate  of 

FOUR  PER  CENT  (4%)  PER  ANNUM 

from  the  first  day  of  January  1908,,  payable 
semi-annually  on  the  first  days  of  January  and 
July  of  each  year,  at  the  office  of  the  County 
Treasurer  of  Westchester  County,  White  Plains, 
N.    Y. 

Said  bonds  are  of  the  denomination  of  One 
Thousand  $(1,000)  Dollars  each.  Bids  will  be 
received  for  a  part  or  the  whole  of  said  bonds. 
All  bids  must  be  enclosed  in  sealed  envelopes 
and  endorsed  ."Bids  for  the  Purchase  of  Sanitary 
Sewer  District  Bonds  of  the  County  of  West 
Chester,"  and  delivered  to  the  Bronx  Valley 
Sewer  Commission  at  its  office,  No.  2  Grand 
Street,  White  Plains,  N.  Y.,  on  or  before  2  o'clock 
p.  m.  on  the  21st  day  of  April,  1908. 

The  Commission  reserves  the  right  to  reject 
any  and  all  bids.  Each  bid  must  be  accom- 
panied by  a  certified  check  on  a  bank  or  trust 
company  for  five  per  cent  (5%)  of  the  amount 
of  the  par  value  of  the  bonds  bid  for.  The  suc- 
cesful  bidder  must  pav  for  bonds  on  the  5th  day 
of  May,  1908,  at  10  o'clock  a.  m.,  at  the  office 
of  the  County  Treasurer,  White  Plains,  N,  Y. 
at  which  time  said  bonds  will  be  ready  for  delivery. 

Dated    March    14,    1908. 

WILLIAM    ARCHER. 
JOHN   E.    ANDRUS. 
JOHN  J.  BROWN. 
Bronx    Valley    Sewer    Commission. 


HARRIS  COUNTY  (Houston),  TEX. 

BOND  SALE 

"■"x(l)  Balance  of  $500,000  Road  and  Bridge 
Bonds  (now  unsold  $374,000),  dated  Oct.  10th, 
1907;  4%,  40-year  now  selling  by  County  Judge. 
(2)  $500,000  Court  House  Bonds,  dated  April  10 
1908.  ready  for  delivery  April  15,  1908,  same. 
Sealed  bids  opened  noon,  April  11 ,  1908,  for  both 
of  above.  Minimum  par  and  accrued  Interest. 
Certified  check  for  5%  of  bid  to  secure  compliance 
within  10  days  of  award.  Address  bids  to  A.E. 
Amerman,  County  Judge,  Houston,  Texas. 


NEW  LOANS. 
«M  10,000 

CITY  OF  ORANGE,  N.  J. 

4i^%  Thirty-Year  School  Bonds. 

The  City  of  Orange,  N.  J.,  invites  sealed  pro- 
posals for  the  whole  or  any  part  of  $110,000  of 
coupon  School  Bonds  of  the  denomination  of 
one  thousand  dollars  each,  bearing  date  of  April  1 , 
1908,  and  maturing  April  1,  1938,  with  Interest 
at  four  and  one-half  per  centum  per  annum,  pay- 
able semi-annually  at  the  Orange  National  Bank, 
Orange,  N.  J. 

The  proposals  for  above-mentioned  bonds, 
addressed  to  the  Committee  on  Finance  and 
Accounts,  in  care  of  the  City  Clerk  of  the  City  of 
Orange,  N.  J.,  endorsed  "Proposals  for  School 
Bonds,"  will  be  received  by  the  City  Clerk  until 
MONDAY,  THE  .  TWENTIETH  DAY  OF 
APRIL,  1908,  at  the  Common  Council  Chamber, 
Canfield  Street  Engine  House,  in  said  city,  up 
to  the  hour  of  eight  o'clock  p.  m.,  of  the  same 
day,  who  will  certify  thereon  the  time  of  their 
receipt   by   him. 

Said  proposals  will  be  publicly  opened  at  a 
meeting  of  the  Common  Council,  to  be  held  in 
the  Common  Council  Chamber  on  the  twentieth 
day  of  April,  1908,  at  eight  o'clock  p.  m. 

The  bonds  will  be  awarded  to  the  highest 
bidder,  but  no  award  will  be  made  on  any  bid 
below  the  par  value  of  the  bonds. 

Said  proposals  must  be  accompanied  by  a 
certified  check  for  two  per  cent  of  the  amount 
of  the  par  value  of  the  bonds  bid  for. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  genuineness  by  the  United 
State  Mortgage  &  Trust  Company,  and  their 
legality  approved  by  J.«H.  Caldwell,  Esq.,  of 
New  York  City,  a  copy  of  whose  opinion  will  be 
furnished   to    the    purchaser.  m  ■><•«& *» 

The  Common  Council  reserves  the  right  to 
reject  any  or  all  bids,  as  may  seem  best  to  them 
in  the  interest  of  the  City.  |M*ff 

Any  information  with  regard  to  this  loan  will 
be  furnished  by  Mr.  Frank  G.  Coughtry,  Collector 

By  "order  of  the  Committee  on  Finance  and 
Accounts. 

HARRY  W.   BERRYMAN,  Chairman. 
WILLETT    B.    GANO,    City  Clerk. 

Dated  Orange.  N.  J..  April  7,  1908. 


#50,000 

Bullitt   County,    Kentucky, 

ROAD   BONDS 

Sealed  bids  for  the  sale  of  $50,000  Bulllt  County. 
Kentucky.  Road  bonds  will  be  received  by  J.  F. 
Coombs,  Commissioner  at  Shepherdsvllle.  Ken- 
tucky, until  12  o'clock  noon  April  25  1908. 

Said  bonds  bear  Interest  at  rate  of  5%  per 
annum,  payable  semi-annually,  and  run  from 
5  to  23  years.  The  County  at  Its  option  may 
pay  any  of  said  bonds  at  the  expiration  of  15 
years   from   date   of   Issue. 

For  further  particulars  address 

J.   F.  COMBS. 

Commissioner. 


NEW  LOANS. 


$120,000 

Yankton  County,  So.  Dak,, 

CLAY  CREEK  DITCH  BONDS 

Sealed  proposals  will  be  received  up  to  APRIL 
30,  1908,  at  2  o'clock  p.  m.,  at  the  office  of  the 
County  Auditor  of  Yankton  County,  South 
Dakota,  for  $120,000  of  Clay  Creek  Ditch  bonds. 
Said  bonds  to  bear  date  July  1,  1908,  and  to  be 
In  denominations  of  $100,  $500  and  $1,000, 
payable  as  follows:  $12,000  July  1,  1920,  with 
the  option  to  the  makers  to  pay  the  same  at  any 
time  after  July  1st.  1910;  $12,000  July  1,  1920. 
with  the  option  to  the  makers  to  pay  the  same  at 
any  time  after  July  1st,  1911;  $12,000  July  1, 
1920,  with  the  option  to  the  makers  to  pay  the 
same  at  any  time  after  July  1,  1912;  $12,000 
July  1,  1920,  with  the  option  to  the  makers  to 
pay  the  same  at  any  time  after  July  1,  1913: 
$12,000  July  1.  1920,  with  the  option  to  the 
makers  to  pay  the  same  at  any  time  after  July  1, 
1914;  $12,000  July  1,  1920.  with  the  option  to 
the  makers  to  pay  the  same  at  any  time  after 
July  1,  1915:  $12,000  July  1.  1920,  with  the  op- 
tion to  the  makers  to  pay  the  same  at  any  time 
after  July  1,  1916;  $12,000  July  1,  1920,  with 
the  option  to  the  makers  to  pay  the  same  at  any 
time  after  July  1,  1917;  $12,000  July  1,  1920, 
with  the  option  to  the  makers  to  pay  the  same  at 
any  time  after  July  1,  1918;  $12,000  July  1,  1920, 
with  the  option  to  the  makers  to  pay  the  same  at 
any  time  after  July  1,  1919,  and  to  draw  interest 
at  6%  per  annum  from  date,  payable  annually, 
commencing  July  1,  1909,  and  on  the  first  day 
of  July  in  each  year  thereafter  until  the  full  pay- 
ment of  said  bonds. 

Bids  will  be  received  for  the  whole  or  any  part 
of  said  bonds.  As  a  guaranty  that  bids  are  made 
in  good  faith,  a  certified  check  for  1  %  of  bid  must 
accompany  same. 

By  order  of  the  joint  boards  of  county  commis- 
sioners of  Clay  and  Yankton  counties. 

Dated  at  Yankton,  South  Dakota,  March  28, 
1908. 

DAVID  M.  FINNEGAN, 

Auditor  Yankton  County. 
F.  A.  ERICKSON, 

Auditor  Clay  County. 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 

CLEVELAND  and  PHILADELPHIA 


MacDonald,  McCoy  &  Co., 

MUNICIPAL    AND    CORPORATION 

BONDS. 

«8i  La  Salle  Street,    Chicago. 
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Staples,  Todd  County,  Minn. — Offering  of  Certificates  of 
Indebtedness.  Proposals  will  be  received  until  8  p.  m. 
April  14  by  A.  B.  Cash  man,  City  Clerk,  for  $3,358  60  6% 
certificates  of  indebtedness  for  maintaining  a  permanent 
improvement  revolving  fund  and  for  constructing  a  sewer. 
Denomination  $500,  except  one  certificate  of  $358  60.  Date 
Feb.  1  1908.  Interest  semi-annual.  Maturity  on  Feb.  1  as 
follows:  $358  60  in  1909,  $500  in  1910,  $500  in  1911  and 
$1,000  in  each  of  the  years  1912  and  1913. 

Stevenson,  Skamania  County,  Wash. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  April  14  by  W.  E. 
Miller,  Town  Clerk,  for  $5,000  6%  gold  coupon  municipal- 
improvement  bonds.  Maturity  twenty  years,  subject  to  call 
after  ten  years.  Certified  check  or  cash  for  10%,  payable  to 
the  City  Clerk,  is  required.  This  town  has  no  debt  at  pres- 
ent.    Assessed  valuation  for  1908,  $100,400. 

Sullivan  County  (P.  O.  Sullivan),  Ind. — Bond  Sale. — On 
March  19  $18,327  50  6%  Gill  Township  drainage  bonds  were 
awarded  to  the  People's  &  Drovers'  Bank  of  Washington  for 
$19,050— the  price  thus  being  103.942.  Denomination  $300. 
Date  Aug.  5  1907.  Interest  June  1  and  Dec.  1.  Maturity 
$1,800  yearly  on  June  1. 

Summerberry  School  District  No.  33  (P.O.  Summerberry), 
Sask.— Debenture  Sale— On  April  1  the  $10,000  6%  20-year 
school  debentures  offered  on  that  day  (V.86,  p.  624,)  were 
awarded  to  Nay  &  James  of  Regina  at  96.03.  Purchaser 
to  pay  for  transfer  of  all  money.  The  following  bids  were 
received : 

Nay  i  James,  Regina $9,603  |  Victoria  Loan  &Sav.Co.,  Lin?  ' 

IV.  C.  Brent,  Toronto 9,509  ICanada  Land  &  Imp.  Co., \\  n     9    150 

A  bid  was  also  received  from  the  Ontario  Securities 
Co.  of  Toronto  at  a  basis  of  7 14%  interest. 

Texarkana,  Miller  County,  Ark. — Bond  Sale. — Papers  re- 
port that  $40,000  5%  30-year  street-improvement  bonds 
were  recently  sold  at  par  and  accrued  interest. 

Texarkana,  Bowie  County,  Tex. — Bond  Sale. — On  April  4 
$20,000  street-improvement,  $10,000  sewerage  and  $10,000 
bridge  5%  bonds  were  registered  by  the  State  Comptroller. 
Maturity  Dec.  1  1947,  subject  to  call  after  five  years. 

Toledo  School  District  (P.  O.  Toledo),  Lucas  County, 
Ohio.— Bonds  Not  Sold.— The  $150,000  4%  20-year  school 


bonds  proposals  for  which  were  asked  until  April  4  (V.  86 
p.  750),  failed  to  attract  any  bidders. 

Toman,  Monroe  County,  Wis. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  April  18  by  Frank  Drew,  Chair 
man  of  Finance  Committee,  for  $15,000  5%  water-works 
extension    bonds.     Denomination    $1,000.     Date    Nov.     1 
1907.     Interest  semi-annually  at  the  First  National  Bank  in 
Chicago.     Maturity  $3,000  yearly  from  1922  to  1926  inclu 
siye.     Certified  check  for  $1,000,  payable  to  the  Chairman  of 
Finance  Committee,  is  required.     Bonded  debt,  including 
this  issue,  $40,000.     Floating  debt,  $2,500      Assessed  valua 
tion,  $1,537,540. 

Tuckahoe,  Westchester  County,  N.  Y. — Bond  Sale. — On 
April  8  $6,000  5-16-year  (serial)  sewer-extension  and  $3,000 
5-10-year    (serial)    Breckinridge   Street  improvement  regis 
tered  bonds  were  disposed  of,  we  are  informed,  to  Geo.  M 
Hahn  of  New  York  City  for  $9,015  (100.166)  for  4.75s.     A 
bid  was  also   received  from   Rudolph   Kleybolte    &  Co.  of 
New  York  City  for  $9,012   (100.133)  for  4.80s.     This  firm 
offered  to  furnish  blank  bonds  free  of  cost  to  the  village. 
Denomination    $500.     Date   April    1    1908.     Interest   semi- 
annually  at   the    First   National    Bank   of    Mount    Vernon. 
These  bonds  take  the  place  of  the  two  issues  of  bonds  aggre- 
gating $9,000  awarded  on  March  4  to  Rudolph  Kleybolte  & 
Co.  of  New  York  City  (V.  86,  p.  624),  which  sale  was  never 
consummated,  as  the  attorneys  for  this  firm  refused  to  ap 
prove  the  issues. 

Wallace    (P.    O.    Virden),    Man. — Debenture    Offering. — 
Further  details  arejit  hand  relative  to  the  offering  on  April  13 
of  the  $50,000  4%  coupon  20-year  debentures  for  the  in 
stallation  of  a  telephone  system,  mentioned  in  V.  86,  p.  815 
Proposals  for  these  securities  will  be  received  until  12  m 
on    that   day   by   J.    F.    C.    Menlove,    Secretarv-Treasurer 
Denomination    $500.     Date    July    1    1907.     Interest    semi 
annually  at  the  Union  Bank  of  Canada  in  Montreal.     Bonds 
are  exempt  from  taxation. 

Winters  Joint  Union  High  School  District  (P.  0.  Winters) 
Yolo  County,  Cal. — Bond  Election. — An  election  will  be 
held  April  18,  we  are  informed,  to  vote  upon  the  question 
of  issuing  $30,000  5%  15-year  bonds. 


NEW  LOANS. 


#850,000 

HUDSON  COUNTY,  NEW  JERSEY, 

4H  Per  Cent  Bonds. 

By  virtue  of  resolution  of  the  Board  of  Chosen 
Freeholders  of  the  County  of  Hudson,  State  of 
New  Jersey,  passed  at  the  meeting  held  Thursday, 
March  19,  1908,  sealed  bids  and  proposals  will  be 
received  and  opened  at  the  meeting  of  said  Board 
to  be  held  in  the  Court  House,  Jersey  City,  on 

THURSDAY.  APRIL  16TH.  1908 

at  4  o'clock  p.  m. 

for  the  sale  of  $850,000  "New  County  Building 
Bonds."  .  _ 

Said  bonds  to  be  coupon  bonds  of  the  County 
of  Hudson,  in  denomination  of  not  less  than 
$1,000  each,  to  run  for  a  period  of  forty  years, 
to  bear  date  April  1,  1908,  with  Interest  at  4)4 
per  centum  per  anunm,  payable  semi-annually, 
and  to  be  sold  for  not  less  than  par  and  accrued 
interest. 

Each  proposal  or  bid  must  be  enclosed  in 
sealed  envelope,  endorsed  "Proposals  for  Bonds," 
and  to  be  accompanied  by  a  certified  check, 
enclosed  therein,  drawn  to  the  order  of  Stephen 
M.  Egan,  County  Collector,  on  some  National 
Bank  or  Trust  Company,  or  cash  In  the  sum  of 
five  thousand  dollars. 

Bidders  may  bid  for  the  whole  or  any  part  of 
the  Issue. 

The  Board  reserves  the  right  to  reject  any  or 
all  bids  If  It  be  deemed  for  the  best  Interests  of 
the  County  so  to  do. 

By  order  of  the  Board  of  Chosen  Freeholders. 

WALTER  O'MARA, 

Clerk. 

Bidders    will    please    furnish    certified    check 
Instead   of   cash,   if   convenient. 


$24,300  SCOTTDALE.  PA„ 

SCHOOL     DISTRICT    4^%    BONDS. 

The  Scottdale,  Pa.,  School  District  offers  at 
par  -524,300  4'A%  bonds,  denomination  $500, 
maturing  $500  annually  from  date  of  Issue,  Oct.  1 
1907,  Interest  semi-annually.  Assessed  valua- 
tion $3,338,000. 

O.  I.  HESS,  Secretary. 


Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  ROBB 

Members  N.  Y.  Stock  Exohange 

43  Exchange  Place 

Telephone  6444  Hanover 


BRANCH  OFFICE 
Hrlmol    Building,    5th  Ave.  and   4!*d    St. 

Telephone  1558  Bryant 


NEW  LOANS. 

^250,000 

CITY     OF    ST.    PAUL 

FOUR  PER  CENT 
THIRTY  YEAR   BONDa. 

Sealed  proposals  will  be  received  at  the  office 
of  the  City  Comptroller  by  the  Sinking  Fund 
Committee  until  12  o'clock,  noon,  on  April  15th, 
1908,  and  opened  at  that  time,  for  the  whole 
or  any  part  of  $250,000  of  bonds  of  the  City  of 
St.  Paul,  described  as  follows: 

$125,000  of  Sewer  Bonds,  dated  January  1, 
1908,  and  maturing  December  31,  1937.  These 
bonds  are  Issued  to  aid  In  the  construction  of  the 
St.  Anthony  Park  Sewer  System. 

$50,000  of  Refunding  Bonds,  dated  April  2, 
1908,  and  maturing  on  April  2,  1938,  Issued  for 
the  purpose  of  refunding  a  like  amount  of  bonds 
due    April    1,    1908. 

$75,000  of  School  Bonds,  dated  May  1,  1908, 
and  maturing  April  30,  1938.  Issued  for  the  pur- 
pose of  building  four  additions  to  grade  schools. 

All  of  the  above  bonds  will  be  Issued  In  de- 
nomination of  $100  or  any  multiple  thereof,  not 
exceeding  $1,000,  as  the  purchaser  may  desire. 
They  all  bear  interest  at  four  per  cent.  Interest 
and  principal  payable  at  the  Financial  Agency 
of  the  City  of  St.  Paul  In  New  York  City.  Bonds 
to  be  delivered  at  the  Comptroller's  office,  where 
payment  must  be  made,  the  purchaser  to  pay 
accrued  Interest  to  date  of  delivery.  A  certified 
check  payable  to  the  City  Treasurer  of  the  City  of 
St.  Paul  for  two  per  cent  (2%)  of  the  par  value 
of  the  bonds  bid  for  must  accompany  each  bid 
that  will  be  considered. 

Bids  for  "  all  or  none"  of  the  three  Issues  will 
not  be  considered.  The  committee  reserves  the 
right  to  reject  any  and  all  bids.  All  coupon 
bonds  after  their  Issue  can  be  exchanged  for 
registered  bonds.  Any  further  Information  on 
application. 

Proposals  to  be  addressed  to 

LOUIS    BETZ,    City    Comptroller. 


MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST   ON   APPLICATION. 

SEAS0NG00D  &  MATER, 

mercantile  Library  Building, 
CINCINNATI. 


Blodget,  Merritt  &  Co., 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


EW  LOANS. 


»75,000 

TERRITORY  OF  NEW  MEXICO, 

5%  BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed Treasurer  of  the  Territory  of  New  Mexico , 
at  Santa  Fe,  New  Mexico,  until  April  30th  1908 
at  10  o'clock  a.  m.,  for  the  following-described 
bonds  of  the  Territory  of  New  Mexico.  Delivery 
to  be  made  at  New  York,  Chicago,  St.  Louis  or 
Denver: 

$25,000  00  New  Mexico  Agricultural  College 
Bonds  to  be  dated  July  10th,  1901,  due  In  30 
years  from  that  date,  and  optional  on  and  after 
20  years  from  date  of  Issue,  payable  In  New  York, 
bearing  Interest  at  the  rate  of  five  per  cent  per 
annum,  payable  semi-annually  In  New  York. 

$25,000  00  New  Mexico  Insane  Asylum  Bonds 
and  $25,000  00  New  Mexico  Military  Institute 
Bonds,  both  issues  to  be  dated  July  1st,  1901, 
due  In  20  years  from  that  date,  and  optional  on 
and  after  10  years  from  date  of  Issue,  payable  la 
New  York,  bearing  Interest  at  the  rate  of  five 
per  cent  per  annum,  payable  semi-annually  In 
New  York  . 

No  bids  for  less  than  par  and  accrued  Interest 
from  date  of  last  matured  coupon  will  be  enter- 
tained; the  right  being  reserved  to  reject  any  or 
all  bids. 

The  Acts  of  the  Territorial  Legislative  Assembly 
authorizing  the  above-described  Issue  of  bondB 
were  approved  by  Act  of  Congress  entitled  "An 
Act  to  validate  certain  Acts  of  the  Legislative 
Assembly  of  the  Territory  of  New  Mexico  with 
reference  to  the  issuance  of  certain  bonds"; 
approved  March  2d,  1907. 

J.   H.  VATJGHAN, 
Treasurer  of  New  Mexico. 


We  own  and  offer  long-term  Municipal  bonds 
of  a  Municipality  located  within  ten  miles  of  New 
York  City  at  a  price  to  yield  5.50%.  The  pay- 
ment of  principal  and  Interest  Is  assured  by  the 
power  of  taxation. 


R.  M.    GRANT 

31  Nassau  St., 


&   CO., 

New  York 


BLACKSTAFF    &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


Established  1SS4. 


H.  C.  Speer  &  Sons  Co. 

First  Nat  Bank  Building,  Chicago 

BONDS. 


CITY    COUNTY 
AND  TOWNSHIP 


INCLUDING 


financial 

rantrb 


Bank  and  Quotation  Section  (Monthly)  State  and  City  Section  (semi- Annually) 

Railway  and  Industrial  Section  (Quarterly)       Electric  Railway  Section  (^J^8) 


VOI,   86. 


SATURDAY,  APRIL  18  1908. 


NO.  2234. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 

that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.S. 

for  week  end.  to-day  have  been  $2,223,190,768,  against  $2,- 

141,608,545  last  week  and  $2,861,698,764  the  week  last  year. 


Clearings — Returns  by  Telegraph  Apr.  18 

1908. 

1907. 

0/ 

/o 

New  York    ---.        -.              

$1,0(52,867,328 
12C), 717.068 
98,144,826 
15,503,463 
199.9j9.ONil 
54.818,733 
12,178,559 

$1,490,545,138 

120,293,557 

124,908,500 

25,016,829 

201.580,064 

53,714,414 

14,735,455 

—27.8 

Boston  ....              .      .        .      

Philadelphia .     —   

Baltimore..    ..    .        

+5.4 
—21.4 
—38.0 

— 0.8 

St.  Louis               .     -   

New  Orleans  _               .   

+2.1 

—  17.4 

Seven  cities,  5  days 

$1,570,249.0  16 
350,849,218 

$2,030,793,957 
410,474,896 

—22.7 
—14.5 

Total  all  cities,  5  days. 

All  cities,  1  day..     

$1,921,038,284 
302.092.4S4 

$2,441,268,853 
420,429,911 

—21.3 
—28.1 

Total  all  cities  for  week   . 

$2,223,190,768 

$2,861,698,764 

—22.3 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  April  11,  for  four  years 


Clearings  at — 

Week  ending  April  11. 

1908. 

1907. 

Inc.  or 
Dec. 

1906. 

1905. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo ... 

$ 

1,177,451,407 

106,532,395 

41,125,225 

21,196,838 

7,697,316 

5,686,045 

6,064,976 

3,029,902 

2,238,613 

2,009,359 

1,493,879 

1.126,969 

848,960 

1,337,605 

1,135,599 

584,838 

480,100 

531,537 

483,749 

273,709 

1,076,267 

321.982 

$ 

1,881,534,411 

143,376,479 

55,734,365 

28,137,732 

8,305,871 

7,696,601 

6,289,799 

3,587,554 

2,191,287 

2,005,659 

1,833,443 

1,422,945 

1.009.635 

1,284,472 

1,248,877 

748,319 

618,700 

573,110 

499,847 

275,331 

-17.4 

—25.7 

—26.2 

—24.7 

—7.3 

—26.1 

—3.6 

—15.6 

+  2.1 

+  0.2 

—18.5 

—20.8 

—16.0 

+  4.1 

—9.1 

—21.9 

—22.3 

—7.3 

—3.2 

—0.6 

$ 

2,044,054,946 

133,904,262 

45,124,541 

25,508.878 

7,092,279 

5,291,836 

5,897,843 

3,833,680 

1,848,442 

1,623,062 

1,627,815 

1,340,048 

1,079.759 
1,215,470 
568.907 
547,800 
501,928 
557,176 
257,338 

S 

2,082,178,320 

129,449,758 

51,437,863 

24.584,910 

6,187,115 

3,714,629 

4,857,752 

3,230,462 

1,655,434 

1,409,989 

1,283,421 

1,143,903 

872.559 
974,916 
589,748 
599,200 
364,373 
486,311 
204,493 

Albany           

Washington 

Rochester    

Scranton 

Syracase 

Reading...    

Wilmington 

Harrisburg 

Wheeling    

Wilkea-Barre 

Erie 

Binghamton 

Greensburg 

Chester 

Franklin 

York 

Altoona 

Not  included   in  total 

Total  Middle.. 

Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Fall  River 

New  Bedford  . . . 
Lowell  .   - 

1,381,329,021 

126,188,548 

5,521,300 

3,183,284 

2,297,097 

1,774,799 

1,614,600 

1,402,459 

783,992 

592,907 

466,056 

361,714 

2,148,374,437|  —35.7 

170.257.586!  —25.9 

7,636,100    —27.7 

3,939,508i  —19.2 

2,713,936,   —15.3 

2.137,618    —17.0 

2,060,378    —21.7 

1,903,320    —26.3 

1,063,908,   —26.3 

753,814    —21.4 

598,618    —21.1 

485,333    —25.6 

2,282,476,010 

163,778,254 

8,002,400 

3,119,043 

2,300.056 

1,984,051 

1,752,596 

1,753,235 

887,405 

599,573 

506,329 

429,765 

2,314,994,722 

159,004,803 

7,582.800 

3,486.187 

2,193,642 

1,720,270 

1,726,992 

1,570,297 

779,561 

802,481 

549,809 

Holyoke 

457,400 

Total  New  Eng 

144,186,756 

.      193, 550, lit 

1    —24.7 

1 

185,113,207 

179,874,242 

Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids. .. 

Dayton 

Evansvllle 

Kalamazoo 

Springfield,  III  .. 

Youngstown 

Fort  Wayne 

Lexington 

Akron 

Rockford   

Canton 

South  Bend 

Quincy 

Springfield,  Ohio 

Mansfield 

Decatur   

Bloomington 

Jackson  

Jacksonville,  111. 

Ann  Arbor 

Adrian    


Tot.  Mid.West. 

San  Francisco 

I.os  Angeles 

Seattle    

Portland 

Salt  Lake  City.  .  . 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo   

Sioux  Falls 

San  Jose 

Sacramento 

Stockton  

Billings 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

st.  Joseph 

Des  Moines 

Sioux  City 

Lincoln 

Wichita 

Davenport 

Topeka  

Cedar  Rapids  . . 
Colorado  Springs 

Pueblo    

Fremont 


Tot.  oth.West. 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond   

Atlanta 

Memphis 

Nashville 

Fort  Worth 

Savannah  

Norfolk 

Birmingham 

Mobile 

Jacksonville 

Knoxville 

Augusta 

Charleston 

Little  Rock 

Chattanooga   

Oklahoma 

Wilmington, N.C 

Macon 

Beaumont    

Columbus,  Ga... 

Guthrie 

Austin 

Vicksburg 


Total  Southern 


Total  all 


Outside  N.  Y. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver.. 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

London  

Victoria   ... 
Edmonton  . 


Week  ending  April  11. 


1908. 


$ 

213,169,003 

24,387,300 

13,547,990 

12,066,420 

9,512,675 

7,312,765 

4,591,200 

4,051,462 

2,307,108 

1,964,929 

1,688,774 

1,728,890 

915,204 

760,289 

588,744 

805,074 

620,785 

518,000 

671,616 

589,200 

429,555 

503,596 

412,052 

341,135 

338,553 

426,747 

401,843 

308,356 

140,363 

28,333 


305,127,961 

31,177,110 

9,799,021 

7,303,668 

6,106,527 

4,284,141 

5,914,480 

4,232,649 

1,544,778 

674,456 

537,904 

590,000 

458,447 

785,643 

481,000 


72,623,181 

34,793,864 

18,938,677 

11,067,054 

8,067,422 

8,000,000 

4,443,187 

2,778,402 

2,049,299 

1,086,941 

1,351,273 

1,267,909 

987,998 

957,117 

644,361 

459,820 

260,504 


97,153,828 

55,950,832 

14,717,730 

10,687,754 

10,717,364 

6,300,000 

5,653,157 

4,478,799 

5,122,963 

3,145,000 

4,785,624 

2,650,315 

1,870,904 

1,976,092 

1,405,099 

1,583,385 

1,357,333 

1,268.972 

1,200,000 

1,487,133 

1,581,291 

928,631 

300,000 

668,277 

627,143 

350,000 

3S0.OOM 

550,000 

322,595 


1907. 


231,776,481 

31,778,250 

18,853,394 

13,553,521 

10,693,569 

7,361,321 

6,098,000 

4,531,747 

2,542,773 

2,622,025 

2,476,944 

2,025,975 

1,002,784 

864,208 

701,244 

769,240 

608,053 

723,000 

696,593 

570,311 

475,245 

435,754 

440,711 

440,920 

380,116 

404,291 

301,443 

247,674 

136,062 

30,000 


Inc.  or 
Dec. 


343,541,679    —11.2 


44,193,490 

12,895,305 

11,089,839 

8,079,751 

6,693,206 

6,312,559 

4,818,955 

3,428,394 

893,117 

736,872 

533,590 

525,253 

Not  included 

Not  Included 

Not  included 


% 

—8.0 
—23.3 
—28.1 
—11.0 
—11.0 

—0.7 
—24.7 
—10.6 

—9.2 
—25.1 
—31.0 
—14.7 

—8.7 
—12.0 
—16.0 

+  4.7 

+  2.1 
—28.4 

—3.6 

+  3.3 

—9.7 
+  15.6 

—6.5 
—22.6 
—11.1 

+  5.5 
+  33.3 
+  24.5 

+  3.2 

—5.6 


— 29.2 

—24.0 

—34.1 

—24.4 

—36.0 

—6.3 

—12.2 

—54.9 

—24.5 

—27.0 

+  10.6 

—12.8 

in  total 

in  total 

in  total 


100,200,331 

32,544,699 

19,866,737 

10,837,556 

7,996,057 

7,937,553 

5,702,340 

3,170,850 

2,249,088 

1,330,052 

1,385,741 

1,298,067 

1,055,408 

709,915 

700,000 

<        622,432 

259,720 


141,187,798 


2,141,608,575 


964,157,138 


97,666,215 

62,088,061 

17,466,326 

12,765,8S8 

10,747,630 

7,345,000 

6,197,445 

5,166,343 

4,912,988 

3,934,869 

3,716,509 

3,134,367 

2,650,909 

2,394,980 

1,941,406 

1,746,486 

1,619,454 

1,485,973 

1,471,500 

1,431,054 

1,388,465 

1,020,000 

475,000 

770,320 

500,000 

370,000 

200,000 

Not  included 

Not  Included 


157,077,000 


3,040,409,781 


1,158,875,370 


Total  Canada  . 


27,386,628 
20,990,462 
9,771,705 
3,532,239 
3,252,215 
1,967,908 
1,617,049 
1,344,502 
1,058,688 
1,186,554 
1,142,168 
1,064,564 
750,591 


75.065,273 


29,280, 
24,631 
10,681 
3,603 
3,178 
2,032 
1,672 
1,564 
1,544 
1,409 
1,235 
1,149 
1.017 


—27.5 

+  6.9 
—4.7 
+  2.1 
+  0.9 
+  0.8 

—22.1 

—12.4 
—8.9 

—18.3 
—2.4 
—2.3 
—6.4 

+  34.8 
—7.9 

—26.1 
+0.3 


—0.5 

—9.9 
—15.7 
—16.3 

—0.3 
—14.2 

—8.8 
—13.3 

+  4.3 
—20.1 
+  28.8 
—15.4 
—29.4 
—17.5 
—27.6 

—9.3 
—16.2 
—14  6 
—18.5 

+  3.9 
+  13.9 
—  12.1 
—36.8 
—13.2 
+  25.4 

—5.4 

+  90.0 

in  total 

in  total 


-10.1 


-29.6 


—16.1 


005 
504 
170 
069 
183 
234 
322 
,337 
,500 
764 
S54 
,901 
,272 


83,000,115 


—6.5 

—14.8 

—8.5 

—2.0 

+  2.3 

—3.2 

—3.3 

—14.1 

—31.5 

—15.8 

—7.5 

—7.4 

—26.2 


1906. 


1905. 


$ 

216,662,311 
26,851,050 
16,885,269 
13,009,892 
8,921,551 
6,621,512 
5,518,00C 
4,271,272 
2,193,69( 
2,238,422 
2,114,69c 
1,637,931 
859. 231 
799,42, 
685.15 
773,16i 
753,681 
523,201 
541,26 
527,21- 
359,812 
520,27' 
385,68: 
409,151 
315,74^ 
393,25 
272,49 
242.08L 
143,9721 


315,430,422 

43,989,807 
14,153,131 
9,698,017 
5,737,043 
6,744,470 
4,630,579 
3,816,875 


743,651 
506,389 
375,484 


90,396,446 

23,981,957 

14,397,535 

9,305,434 

6,383,952 

6,590,33; 

5,026,7 

2,636,314 

1,803,46; 

1,072,61; 

1,057,283 

1,211,283 

894, 627 

570,04.' 

695,231 

473,1'.M 

220,648 


$ 

192,088,180 

25,092,850 

16,459.636 

11,319,811 

8,198,779 

6,631,303 

5,451,900 

4.074,484 

2,579,210 

2,172,052 

2,057,881 

1,566,811 

810,908 

833.103 

610,938 

704,136 

815,639 

644.400 

557,523 

660,476 

352,693 

352,939 

349,479 

466,250 

291,035 

371,034 

232,066 

259,815 

130,029 


286,135,360 

43,420,865 
9,531,923 
5,207,955 
4,609,804 
3,158,646 
3.162,228 
3,148,707 


547,343 
528,789 
407,541 


73,723,801 

24.304,792 
15,679,519 
8.184,069 
6,201,534 
6,684,128 
4,697.949 
2,825,091 
1,800,740 


1,210,924 
998.440 

1,070,485 
617,738 
657,663 
451,009 
173,274 


76,318,698   75,557,355 


59,586,382 

15,712,003 

12,106,353 

9,811,923 

6,577,000 

5,786,347 

4,598,656 

4,683.967 

4,578,482 

2,950,945 

4,334,182 

2,288,019 

1,822,498 

1,304,058 

1,452,844 

1,291,178 

1,944,564 

1,197,478 

1,508,649 

1,232,421 

800,001 

500,001 

562,32 

400.001 

361,937, 


62,706,002 
17,210.449 
11,773,978 
6.357,058 
4,873,500 
5,310,366 
3,749,537 
5,301,959 
3,076,809 
2,794,441 
3,214,612 
1.693,505 
1,550,275 


147,392,208 
3,097,126,991 


1,053,072,043 


28,088,196 
18,484,42^ 
8,312,52 
2,293,70! 
2,606,34; 
1,553,1" 
1,264,532 
1,095,453 


1,213,746 
1,128,296 
1,481.347 
1,203,998 
1,253.148 
968,137 


527,000 
400,000 
255,223 


138,043,386 
3,068,559,300 


—9.6 


1,104,234 
906,268 
894,176 


66.603.036 


986.380,980 


28.299,367 
21,032,516 
5,645.507 
1,380,599 
2,171,317 
1,502,391 
1,696,976 
1,171,011 


907,545 
942,766 
656,750 


65.406,745 


940 
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THE  FINANCIAL  SITUATION. 

Looking  for  an  uplift  of  a  cheerful  character  in  the 
commercial  and  financial  centres  of  business,  we  find 
one  remarked  upon  as  modifying  certain  ill  effects 
of  labor  removals  enforced  upon  railroads  by  their 
shortened  income.  That  modification  can  only  be 
noted  as  promising  because  it  tends  to  help  relieve 
the  weakened  industries  from  their  embarrassment  re- 
sulting from  the  threatened  insolvency  facing  them. 
Of  course  every  one  knows,  except  those  who  are 
wilfully  blind,  that  there  is  no  complete  remedy  for 
shortened  revenue  other  than  to  raise  freight  and 
passenger  rates.  Put  the  roads  back  in  those  par- 
ticulars to  the  condition  in  which  the  revenue  was 
large  enough  to  employ  all  the  labor  that  has  been 
discharged,  then,  clearly  enough,  that  feature  would 
be  no  longer  existent  and  of  course  no  longer  trouble- 
some. 

When  labor  awakens  to  a  full  sense  and  meaning  of 
this  truth,  it  will  dismiss  these  newly  converted  allies 
wh®  are  all  the  time  attitudinizing  as  friends  of  the 
employees  while  they  are  destroying  the  revenue  of 
the  roads,  and  thus  taking  away  their  livelihood, 
leaving  them  without  recourse  except  on  the  streets 
as  tramps.  That  is  no  exaggeration  but  simple  fact. 
Any  of  our  readers  who  has  a  doubt  can  satisfy  him- 
self by  turning  to  the  pages  of  the  "Chronicle"  to-day 
(973-974)  in  the  department  where  we  always  publish 
weekly  and  monthly  railroad  earnings.  Those  figures 
tell  the  whole  story  as  to  the  rapidity  with  which  such 
losses  are  compelling  the  roads  to  discharge  their  men, 
forced  to  it  by  the  Government  destroying  their  power 
to  pay  them.  A  secret  that  the  receivers  of  the  Metro- 
politan Railroad  discovered  when  they  took  that  prop- 
erty into  their  hands  was  that  to  run  a  road  calls  for 
ready  cash  to  pay  men  and  to  pay  the  hundreds  of 
other  expenses  daily  required;  hence  they  devised 
ways  for  increasing  the  revenue  of  that  property.  So 
it  must  always  be.  If  a  power  above  the  railroads 
lowers  rates  it  takes  the  road's  revenue  and  hence 
takes  away  the  laborer's  wages;  it  is  lost  to  the  com- 
pany and  to  the  wage-earner,  and  their  discharge  is  a 
necessity.  This  is  the  exact  truth,  and  any  official 
who  is  engaged  in  such  work  is  an  accessory.  Rumor 
still  says  that  the  politicians  are  frightened  and 
freight  rates  are  to  be  raised.  We  trust  labor  will  not 
compromise  upon  any  basis  except  the  old  one.  The 
effort  of  the  leaders  will  be  to  make  a  trifling  advance 
— good  enough  until  after  the  election.  This  is  the 
time  for  the  laborer's  harvest. 

The  idea  we  started  with  was  a  phase  arising  out  of 
this  question  of  discharging  employees,  which  has  been 
called  a  point  of  promise.  '  Any  course  of  action  that 
helps  to  keep  railroads  from  insolvency  and  receiver- 
ships— which,  as  already  shown,  this  process  of  robbing 
them  of  their  revenue  must  inevitably  produce — that 
is,  anything  that  forces  the  roads  to  economize  and 
thus  decrease  their  loss  in  net  earnings  is  a  favorable 
condition  so  far  as  the  road  is  concerned;  it  does  not 
help  the  discharged  employees,  but  extends  the  time 
the  carrier  can  be  kept  a  going  concern  and  thus  wait 
for  larger  relief.  The  two  points  we  wish  to  emphasize 
is  (1)  that  no  employer  ever  discharges  his  workmen 
until  lack  of  funds  compels  him  to  do  so;  but  (2)  when 
the  inevitable  comes  and  the  revenue  is  below  the 
pay-roll — what  does  he  do?     The  obvious  answer  is 


that  he  discharges  the  poorest  laborer  he  has  and  keeps 
the  best.  Employers  never  let  their  best  hands  leave 
them  except  under  the  last  necessity.  No  fanner 
would,  in  weeding  his  bed  of  spring  plants,  pull 
up  the  most  promising  and  commit  them  to  the  fire 
and  keep  the  sickly  and  diseased  for  tender  care  for 
market  growing.  The  great  truth  is,  the  weeding 
process  is  always  a  trying  one  and  doubly  so  because 
it  sacrifices  the  weakest.  But  when  we  speak  of  the 
effect  of  the  discharge  of  workmen,  we  recognize  the 
fact  that  the  balance  of  hands  left  is  a  higher  average 
of  efficiency,  and  consequently  the  goods  made  after 
the  weeding,  are  made  at  a  less  cost  per  piece.  That 
is  a  benefit  to  the  country,  just  as  the  cutting  off  a 
man's  right  arm  might  be  if  life  is  kept  going  thereby. 
But  it  is  none  the  less  a  hard  case  when  large  classes 
of  corporate  enterprises  in  a  country  are  reduced  to  a 
similar  contingency  to  keep  the  wheels  of  the  machine 
still  moving  and  in  best  condition. 


What  a  curious  travesty  it  is  that  while  in  1908  we 
are  in  the  heat  of  a  Presidential  campaign,  there  is  at  the 
same  moment  a  canvass  of  the  votes  in  progress  of  the 
election  for  Mayor  of  New  York  which  occurred 
in  November  1905.  Glorying  in  American  genius  in 
methods  and  practice  where  such  an  incident  can  hap- 
pen does  not  count  for  much.  If  we  are  not  equal  to 
something  more  suitable  than  that  our  boasting  had  bet- 
ter cease.  What  is  an  election  in  the  United  States? 
Speaking  in  general  terms,  it  is  the  making  of  choice 
(in  this  case  the  choice  was  between  Mayor  McClellan 
and  Mr.  Hearst)  by  ballot  by  a  body  of  qualified  elec- 
tors voting  between  certain  hours  on  a  set  day,  each 
man's  ballot  as  cast  being  deposited  in  boxes,  the  boxes 
being  opened  and  the  votes  counted  with  due  formality 
after  the  hour  expires  for  the  voting  to  be  finished. 
All  this  was  done  in  the  usual  way  and  time  in  Novem- 
ber 1905  and  McClellan  was  declared  elected  by  the  small 
plurality  of  only  3,478. 

The  election  was  on  Tuesday.  At  that  point  in 
the  affair  a  legal  proceeding  was  begun  by  Mr.  Hearst, 
the  hour  of  getting  the  order  being  10  30  o'clock  of 
the  same  night,  the  order  being  served  also  during 
the  night.  It  would  seem  as  if  there  ever  was  a  pro- 
ceeding that  should  have  been  carried  out  in  broad 
daylight  it  was  one  affecting  the  handling  of  boxes 
covering  the  evidence  of  the  truth  or  untruth  of  the 
fraud  charged.  The  newspapers  of  Wednesday  morn- 
ing described  the  way  the  boxes  were  handled.  Says 
one  "Scores  of  Hearst  followers  gathered  at  his  head- 
quarters to  receive  orders  for  watching  the  removal 
of  the  boxes.  Mr.  McClellan  was  not  informed  of 
the  transaction  so  that  he  might,  like  Mr.  Hearst, 
have  had  the  opportunity  to  send  watchers  to  look 
after  the  evidences  of  his  election  and  see  that  the 
boxes  were  not  tampered  with  while  being  transferred 
to  the  Election  Bureau.  It  was  stated  by  the  press 
that  it  was  about  1  o'clock  in  the  night  when  the  police 
began  the  moving  of  the  boxes  to  the  Bureau  of  Elec- 
tions. No  one  was  there  to  receive  them,  so  that  the 
police  reserves  were  ordered  out  to  watch  the  boxes 
on  the  sidewalk  till  the  Bureau  opened.  Indeed, 
"from  midnight  Wednesday  until  5  o'clock  Thursday 
afternoon  Manhattan's  vote  stood  in  front  of  the  head- 
quarters of  the  Board  of  Elections."  During  all  that 
time  the  ballots  were  either  piled  up  in  wagons  or 
strewn  along  the  curbs.     What  credence  can  be  given 
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to  the  contents  of  those  boxes  after  such  a  midnight 
journey  as  that  and  such  an  opportunity  during  the 
subsequent  hours  of  exposure  for  manipulation  by 
any  one  desiring  to  do  so,  or  who  had  an  evil  intent? 
If  the  object  had  been  to  hide  guilt  already  perpe- 
trated or  to  change  votes,  there  could  not  have  been 
concocted  a  scheme  more  thoroughly  suited  to  such 
purposes.  Under  the  circumstances  related  above, 
this  proceeding  has  been  begun  and  is  being  prose- 
cuted. If  me  must  recount  votes,  the  method  adopted 
on  this  occasion  ought  not  to  stand  as  a  precedent. 


Discussion  of  currency  matters  in  Congress  is  not 
just  now  proceeding  in  a  smooth  way.  The  House 
Committee  on  Banking  and  Currency  yesterday 
tabled  the  Aldrich  Emergency  Currency  Bill  and  all 
week  has  been  giving  public  hearings  on  this  bill. 
These  hearings  have  served  to  confirm  what  was 
well  known  before — that  there  is  considerable  op- 
position to  the  enactment  of  this  measure.  The  hear- 
ings have  also  given  rise  to  some  heated  arguments  in 
which  reckless  and  extravagant  statements  have  been 
made  in  disregard  of  the  facts.  Particular  objection 
is  felt  against  Section  8  of  the  bill,  providing  for 
a  change  in  the  reserve  to  be  held  by  national  banks, 
and  against  Section  1 1 .  This  last  is  an  amendment 
which  Senator  La  Follette  succeeded  in  having  added 
to  the  bill,  and  it  provides  that  "no  national  banking 
association  shall  invest  any  part  of  its  funds  or  deposits 
in  the  stocks  or  other  securities  of  any  corporation  or 
association  any  of  the  officers  or  directors  of  which 
are  officers  or  directors  of  such  banking  association." 
We  indicated  two  weeks  ago  some  of  the  objections  to 
this  provision  and  we  cannot  see  that  it  would  serve 
any  good  purpose.  Plainly,  therefore,  it  should  be 
eliminated  from  the  bill. 

In  the  matter  of  reserves,  however,  the  situation  is 
different.  The  object  of  the  Aldrich  Bill  in  that  re- 
spect is  two-fold.  In  the  first  place,  it  aims  to  compel 
the  banks  outside  of  the  central  reserve  cities  to  keep 
a  larger  portion  of  their  reserves  in  cash  in  their  own 
vaults;  and  in  the  second  place,  by  allowing  a  portion 
of  this  reserve  to  consist  of  State  and  municipal 
bonds,  it  seeks  to  make  provision  for  a  supply  of  such 
bonds,  ready  to  hand  in  the  possession  of  the  banks 
themselves,  always  available  for  use  as  a 'basis  for  the 
emergency  notes  which  the  bill  creates.  There  are 
few  close  observers  of  affairs  who  do  not  hold  that  the 
country  banks  should  be  obliged  to  keep  larger  re- 
serves of  cash  in  their  own  possession.  It  is  quite 
generally  felt  that  if  there  is  one  lesson  which  the  late 
panic  has  plainly  taught,  it  is  that  it  would  be  in  the 
interest  of  greater  safety  for  all  banking  institutions  if 
more  adequate  reserves  were  required.  In  this  State 
extensive  revisions  of  the  banking  laws  with  regard  to 
both  banks  and  trust  companies  are  being  made  with 
that  end  in  view.  Strangely  enough,  in  the  case  of 
the  national  banks  all  action  looking  towards  larger 
reserves  for  the  country  banks  is  being  strenuously 
resisted,  and  predictions  of  panic  and  disaster  made  in 
case  the  purpose  should  be  carried  out.  This  week,  for 
instance,  Mr.  J.  D.  Powers,  President  of  the  American 
Bankers'  Association,  prophesied  a  political  and  finan- 
cial revolution  should  the  reserve  provision  of  the  Aldrich 
Bill  be  retained .  Here  is  what  he  said  on  that  point,  ac- 
cording to  a  special  dispatch  from  Washington  published 
in  the  New  York  "Times"  on  Wednesday  morning. 


"The  gentleman  from  Alabama  who  was  guilty  of 
the  Eighth  Section,  requiring  an  increase  of  bank 
reserves,  did  not  know  what  he  was  doing.  This  de- 
pletion of  the  existing  funds  of  the  country  for  the 
increase  of  reserves  will  mean  the  retirement  from 
commercial  channels  of  $1,100,000,000  and  the  result 
of  this  retirement  will  be  the  greatest  panic  that  this 
country  has  experienced.  There  would  be  a  panic 
before  the  bill  even  got  into  operation,  and  there  are 
1,000,000  people  who  would  know  where  to  fix  the 
responsibility.  After  this  panic  there  would  ensue  a 
political  revolution  that  would  be  a  wonder  and  a 
marvel  to  those  who  look  at  these  things." 

We  can  scarcely  credit  the  accuracy  of  the  state- 
ments here  attributed  to  Mr.  Powers,  and  we  confess 
we  do  not  understand  them.  They  are  mystifying  and 
bewildering,  and  they  imply  threats  to  which  the 
country  is  not  unaccustomed  on  the  part  of  labor 
organizations,  but  which  sound  strange  coming  from 
a  representative  banker.  It  is  within  the  knowledge 
of  our  readers  that  we  do  not  believe  in  the  soundness 
of  a  bond-secured  currency,  and  therefore  do  not 
approve  of  the  principle  on  which  the  Aldrich  Bill  is 
founded.  This  should  not,  however,  blind  us  to  plain 
facts  or  lead  us  in  an  excess  of  zeal  to  over-emphasis 
of  any  particular  feature  of  the  measure,  with  the 
effect  to  discredit  the  whole  bill. 

The  impression  which  the  statements  imputed  to 
Mr.  Powers  leave  upon  the  mind  is  that  the  reserve 
provisions  of  the  Aldrich  Bill  would  call  for  such  an 
increase  in  the  cash  holdings  of  the  banks  as  to  threaten 
immediate  financial  disaster.     We  know  of  no  better 
way  by  which  to  test  the  accuracy  of  such  a  conclusion 
than   by   reference  to  the   actual   facts.     At   present 
national  banks  in  reserve  cities  are  obliged  to  maintain 
a  reserve  of  25%,  of  which  only  12^%  need  be  on 
hand.     Under  the  Aldrich  bill  they  would  be  required 
to  hold  two-thirds  of  the  25%,  or  16  2-3%,  on  hand. 
This    apparently    means  an  increase  of  4  1-6%  in  the 
ratio  of  cash  required  to  be  held.     But  the  bill  also 
provides  that  one-sixth  of  the  16  2-3%  may  consist 
of  municipal  bonds  which  are  to  form  the  basis  of  the 
emergency  currency  provided  by  the  Act,  and  it  is 
evidently  the  purpose  of  the  bill  that  this  portion  of 
the  reserve,  amounting  to  2  7-9%,  shall  be  held  in 
such  bonds.     It  would  also  be  manifestly  to  the  inter- 
est of  the  banks  to  have  such  portion  in  bonds, rather 
than  in  actual  cash  in  vault  earning  no  money.     De- 
ducting this  2  7-9%,  from  the  16  2-3%  required,  we 
find  that  the  compulsory  reserve  in  vault  would  be 
only  13  8-9%,  as  against  123^%  at  present,  an  increase 
of   less    than    2%.     The    question    which,    therefore, 
comes  up  is,  how  much  addition  to  cash  holdings  this 
increase  of  1  7-18%  (for  that  is  the  exact  figure)  would 
call  for  over  the  amount  of  cash  now  held?     The  de- 
tailed statement  of  the  condition  of  the  national  banks 
under  the  call  of  the  Comptroller  of  the  Currency  for 
Feb.  14  is  now  available,  and  this  renders  it  possible  to 
make  exact  computation. 

It  appears  that  the  net  deposits  subject  to  reserve 
requirements  of  the  ordinary  reserve  cities  (the  bill 
makes  no  change  in  the  reserve  requirements  of  the 
central  reserve  cities)  on  Feb.  14  were  $1,316,929,843. 
The  compulsory  reserve  on  this,  as  already  stated, 
would  be  13  8-9%,  and  this,  accordingly,  would  call 
for  cash  holdings  of  $182,906,919.  The  banks  actually 
had  on  hand  on  the  date  named  $200,362,786  of  specie 
and  legal  tenders,  besides  $7,364,505  on  deposit  in 
the  redemption  fund  at  Washington,  making  $207,- 
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727,291.  In  other  words,  the  banks  in  the  reserve 
cities  are  now  holding  $25,000,000  more  than  they 
would  be  required  to  keep  under  the  Aldrich  bill. 
Even  if  they  elected  to  hold  no  municipal  bonds  at 
all,  and  hence  had  to  have  the  whole  16  2-3%  of  their 
25%  reserve  in  cash,  they  would  be  only  $11,761,016 
short. 

The  situation  in  the  case  of  the  country  banks  is 
much  the  same.  There  is  to  be  no  change  in  aggregate 
reserve,  which  will  remain  at  15%,  but  whereas  at 
present  only  6%  need  be  held  in  vault,  under  the  Al- 
drich bill  12%  (four-fifths)  must  be  on  hand,  but  of 
this  12%  4%  may  be  in  municipal  bonds.  In  other 
words,  the  compulsory  cash  reserve  will  be  8%,  as 
against  6%  now.  From  the  Comptroller's  returns, 
the  aggregate  net  deposits  of  the  country  banks  on 
Feb.  14  were  $2,461,947,527;  8%  on  this  would  call 
for  cash  of  $196,955,802,  whereas  the  actual  holdings 
of  the  country  banks  at  the  same  date,  of  specie  and 
legal  tenders,  were  $232,752,935,  and  in  addition  they 
had  on  deposit  at  Washington  $18,184,224,  making 
altogether  $250,937,159.  In  brief,  they  had  54  million 
dollars  more  of  cash  than  they  will  need  under  the 
Aldrich  Bill.  It  is  difficult  to  see  how  expectations 
of  a  panic  can  be  predicated  on  such  results.  Even  if 
the  country  banks  concluded  to  hold  absolutely  no 
municipal  bonds  whatever,  and  accordingly  had  to 
hold  the  full  12%  in  cash,  they  would  have  to  add  only 
44j^  million  dollars  to  their  present  cash  holdings .  We 
may  say,  too — without  at  all  accepting  the  principle  of 
a  bond-secured  currency — that  we  do  not  see  how  the 
country  banks  would  be  harmed  under  the  operation 
of  the  bill.  They  are  given  the  right  to  keep  4%  of 
their  reserve  in  bonds.  Assuming  that  this  4%  is 
now  on  deposit,  it  is  earning  say  2%.  Invested  in 
bonds,  the  yield  should  be  33^@4^%,  and  further- 
more, in  time  of  monetary  stringency,  these  bonds 
would  be  available  for  the  taking  out  of  circulation, 
the  only  cost  of  which  would  be  the  tax  levied  on  the 
notes. 

But  dispatches  from  Washington  this  week  have 
indicated  that  an  amendment  is  to  be  made  with  the 
view  to  allowing  the  issue  of  the  proposed  emergency 
notes  on  the  basis  of  mercantile  assets.  We  should 
regard  such  change  as  highly  desirable,  and  as  being  a 
step  in  the  right  direction,  provided  the  issue  of  notes 
in  that  way  is  properly  safeguarded.  All  will  depend 
upon  the  wording  of  the  provision.  At  present,  the 
proposition  is  wholly  tentative.  The  suggestion,  how- 
ever, as  put  out,  is  to  the  effect  that  national  banks 
not  less  than  ten  in  number  having  an  aggregate  capi- 
tal and  surplus  of  at  least  $10,000,000  may  form 
voluntary  associations  known  as  National  Clearing- 
House  Associations  and  banks  belonging  to  such 
associations  are  to  be  allowed  to  deposit  securities, 
including  commercial  paper,  satisfactory  in  quality 
and  amount,  and  to  receive  circulating  notes  not  to 
exceed  75%  of  the  cash  value  of  the  securities.  If 
such  proposed  associations  are  to  act  through  and  as 
a  part  of  the  present  Clearing- House  organizations, 
the  provision  might  be  very  useful.  If,  on  the  other 
hand,  it  is  intended  to  allow  any  ten  banks  with  an 
aggregate  capital  and  surplus  of  $10,000,000  to  form 
independent  associations,  the  experiment  might  prove 
highly  dangerous.  Any  one  can  imagine  what  would 
happen  under  a  future  Morse  or  Thomas  holding  "a 
chain  of  banks." 


With  the  proposal  for  the  appointment  of  a  currency 
commission  we  have  absolutely  no  patience.  Con- 
gressman Fowler  is  reported  to  have  introduced  a  reso- 
lution providing  for  the  appointment  of  such  a  com- 
mission to  report  and  recommend  a  bill  "for  a  new  sys- 
tem of  currency"  on  Jan.  1  1909.  Mr.  Fowler's  pro- 
posal is  fantastic  in  the  extreme.  The  commission, 
according  to  newspaper  reports,  is  to  be  made  up  of 
eleven  Representatives  and  eleven  Senators,  together 
with  twenty-one  citizens  to  be  selected  by  the  Presi- 
dent. The  twenty-one  citizens  are  to  consist  of  six 
banking  economists,  five  members  from  the  Atlantic 
Coast  section,  five  from  the  Mississippi  Valley  and 
five  from  the  Pacific  Slope.  Each  group  of  five  is 
to  be  made  up  of  a  banker,  a  farmer,  a  representative 
of  labor,  a  merchant  and  a  manufacturer.  We  know 
of  no  measure  or  recommendation  of  a  commission  of 
this  kind  that  has  ever  been  attended  with  any  meas- 
ure of  success.  As  far  as  financial  and  currency  mat- 
ters are  concerned,  we  have  already  had  several  com- 
mission reports  within  the  last  twelve  or  eighteen 
months,  and  what  heed  or  attention  has  Congress  given 
to  their  recommendations  or  suggestions?  Not  so 
very  long  ago  a  Chamber  of  Commerce  Commission 
made  a  report,  then  the  American  Bankers'  Associa- 
tion entered  upon  the  work,  and  finally  a  composite 
measure,  consisting  of  prominent  features  from  both 
plans,  was  evolved.  Congress  has  been  wholly  in- 
different to  all  these  labors.  We  cannot  believe  any 
greater  success  would  attend  the  work  of  Mr.  Fowler's 
proposed  commission  made  up  of  the  butcher,  the  gro- 
cer and  the  candlestick-maker. 


While  there  were  large  subscriptions  for  the  German 
and  Prussian  loans  that  were  offered  at  Berlin  on 
Saturday  of  last  week,  such  subscriptions  amounting, 
as  reported,  to  twice  the  sum  of  the  issues,  or  about 
425  million  dollars,  only  those  subscribers  who  applied 
for  registered  bonds  or  who  pledged  themselves  to  hold 
such  securities  for  a  definite  period  received  allotments . 
The  foreign  subscriptions  appear  to  have  been  small, 
no  doubt  due  to  the  above  requirement.  Swiss  and 
Austrian  bankers  subscribed  for  considerable  amounts, 
but  English  tenders  were  in  less  volume. 

The  issue  of  such  large  loans  appears  to  have  been 
somewhat  of  a  surprise,  at  least  in  London.  The 
leading  financial  journals  seem  to  attribute  the  issues 
to  a  desire  to  cover  the  deficits  disclosed  in  the  recent 
budget  statement.  One  journal  remarks  that  in  face 
of  the  naval  program  and  domestic  expenditures  of 
Prussia,  taxation  requirements  are  already  large. 
Regarding  trade  and  industrial  conditions  in  Ger- 
many, it  is  stated  that  "the  Krupp  works  at  Essen 
have  recently  dismissed  about  7,000  hands;  the 
Hamburg-American  Line  has  thirty  steamers  lying  idle, 
and  wages  in  Hamburg  industries  are  being  reduced." 
These  conditions  do  not  seem  to  accord  with  the  fact 
that  dear  money  still  lingers  in  Germany. 

It  was  reported  at  Berlin  early  in  the  week  that  a 
new  Russian  loan  is  soon  to  be  floated  at  Paris.  This 
report  may  be,  and  we  think  it  is,  merely  an  echo  of 
that  which  has  recently  been  current  and  been  denied. 
Still,  it  may  have  some  foundation,  and  if  so  it  will 
probably  account  for  the  manifest  desire  of  the  Bank 
of  France  and  French  bankers  to  accumulate  gold 
through  purchases  in  the  London  market  and  New  York 
market.  .    •    •  •    •    • 
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It  was  announced  on  Thursday  that  engage- 
ments of  two  millions  gold  had  been  effected  for 
export  to  Paris.  Since  early  in  the  week  there  had 
been  a  gradual  advance  in  the  rate  for  exchange  at 
New  York  on  London  towards  the  point  at  which, 
with  the  exchange  rate  at  Paris  on  the  British  capital 
as  a  factor,  gold  could  be  profitably  shipped  hence  to 
Paris  as  an  arbitration  operation.  Another  factor 
contributing  to  the  success  of  such  operations  was  the 
maintenance  in  London  of  the  price  of  77  shillings 
1034  pence  per  ounce  for  gold  bars,  which,  if  a  corre- 
spondingly high  price  therefor  ruled  at  Paris,  would 
add  about  half  a  cent  per  pound  sterling  to  the 
normal  market  value  of  the  metal.  No  inducements 
appear  to  have  been  offered  by  the  Bank  of  France  to 
facilitate  the  export  of  gold  hence;  indeed,  none  seem 
to  have  been  necessary,  for  exchange  rates  at  Paris  and 
at  New  York,  together  with  the  above-noted  practical 
premium  on  gold,  were  promotive  of  the  movement 
without  further  aid. 

It  seems  idle  to  speculate  upon  the  volume  of  gold 
that  will  go  forward  while  such  favorable  conditions 
prevail,  for  there  is  nothing  to  indicate  what  degree 
of  urgency  exists  at  Paris  for  American  gold.  The 
Bank  of  France  and  French  bankers  have  latterly  been 
active  competitors  with  the  Bank  of  England  in  the 
London  bullion  market  for  the  weekly  supplies  of  the 
metal  from  the  Cape,  and  on  Monday  the  bulk  of  the 
£500,000  gold  which  then  arrived  was  secured  for 
Paris.  If  the  French  demand  for  the  Cape  metal  shall 
continue  and,  because  of  competition  therefor,  if  the 
price  shall  advance,  it  may  be  that,  so  long  as  exchange 
conditions  shall  be  advantageous,  the  inducement  of 
interest  on  the  consignments  while  they  are  in  transit 
may  be  offered;  then  gold  would  go  forward  and  the 
time-cost  being  eliminated,  cover  would  be  secured 
through  cable  transfers.  Though  such  time-cost  would 
be  extremely  moderate,  owing  to  the  prevailing  low 
rates  for  money,  cables  could  not  be  made  available 
for  the  reimbursement  of  the  shipper  without  its  elim- 
ination; hence,  exporters  might  incur  some  risk 
through  the  employment  of  sight  exchange  for  such 
reimbursement  because  of  the  narrow  market  for  this 
class  of  bills.  It  will  be  seen,  therefore,  that  the  vol- 
ume of  exports  will  depend  upon  such  uncertain  factors 
and  conditions  that  it  cannot  even  be  conjectured. 

It  is  thought  by  some  bankers  that  not  only  will 
exports  of  gold  be  made  to  Paris,  but  that  Germany 
will  attract  the  metal  through  the  offering  of  induce- 
ments by  the  Reichsbank  to  New  York  bankers  of 
the  interest  on  the  gold  for  two  weeks  on  each  consign- 
ment. Inasmuch,  however,  as  exchange  at  Berlin  on 
London  is  much  above  the  import  point  from  the  latter 
centre,  whatever  arrangements  may  be  made  for  ship- 
ments from  New  York  to  Germany  will  have  to  provide 
for  direct  exports  instead  of  those  through  arbitration, 
or  what  is  known  as  the  "triangular"  device. 


'  •  Russian  fiscal  affairs  for  recent  years  are  quite 
clearly  and  ably  set  forth  in  an  analysis  furnished  us 
by  Messrs.  Flint  &  Co.  of  this  city,  they  having  re- 
ceived it  from  their  representative  at  St.  Petersburg. 
The  analysis,  however,  is  so  extensive  and  detailed 
that  it  would  be  impossible  to  give  it  in  full,  but  we 
extract  some  of  its  conclusions  which  are  of  current 
interest.  Referring  to  the  Russian  budget,  it  is  point- 
ed out  that  it  embraces  two  classes  of  revenue  and 


expenditure — the  ordinary  covering  the  normal  affairs 
of  the  empire,  and  the  extraordinary  having  to  do 
with  expenditures  for  war,  to  meet  national  calamities, 
such  as  famine,  &c,  and  providing  for  other  special 
needs.  It  is  shown  that  for  the  five  years,  1899  to 
1903  inclusive,  the  revenues  under  the  ordinary  budget 
were  upon  a  noticeably  increasing  yearly  scale,  being 
sufficient  not  only  to  meet  ordinary  expenditure,  but 
leaving  a  balance  of  893,608,000  roubles,  which  to  the 
extent  of  654,627,000  roubles  was  used  in  providing 
for  a  deficiency  in  extraordinary  receipts  for  the 
period.  The  net  surplus  of  revenue  for  the  five  years 
was,  therefore,  238,910,000  roubles.  In  explaining 
the  considerable  increase  in  ordinary  revenue  between 
1899  and  1903— from  1,673,313,000  roubles  to  2,031,- 
80 1,000  roubles — it  is  stated  that  in  only  slight  degree 
was  it  due  to  extra  charges  upon  the  people,  the  exten- 
sion of  the  alcohol  monopoly  and  larger  revenue  from 
the  railroads  accounting  for  it. 

Coming  down  to  the  war  period  (1904,  1905  and  1906) 
we  find  great  conservatism  in  the  make-up  of  the 
ordinary  budget.  For  the  first  of  these  years  the 
revenue  was  estimated  at  51%  millions  less  than  in 
1903;  it  turned  out  to  be  38  millions  greater  than  in 
that  year  and  left  a  surplus  over  ordinary  expenditures 
of  111H  millions.  In  1905  the  ordinary  revenues, 
originally  estimated  at  1,977  millions,  proved  to  be 
2,0243^  millions,  having  been  increased  somewhat  by 
increased  taxes  on  malt,  yeast,  beer,  products  of  dis- 
tillation, matches,  transfers  of  property  and  taxes 
onsalaries.  The  year's  surplus  was  993^  millions.  The 
revenue  for  1906,  due  to  the  inclusion  of  much  revenue 
not  received  in  1905,  payment  of  which  was  not  then  in- 
sisted upon,  owing  to  bad  internal  conditions,  reached 
2,271  million  roubles,  a  large  excess  over  the  estimate, 
and  left  a  surplus  of  220%  millions.  Expenditures 
under  the  extraordinary  budget  in  these  three  years, 
having  in  mind  the  huge  calls  for  military  expenses, 
were  of  course  extremely  heavy.  Besides  these,  how- 
ever,|there  was  an  outlay  of  239  millions  of  roubles  in 
the  three  years  for  the  alleviation  of  famine  and  sup- 
pression of  riots  said  to  be  unavoidable.  The  expendi- 
ture for  war  purposes  was  2,5983^  million  roubles;  an 
appropriation  of  212%  millions  for  the  construction 
of  new  railroads,  &c,  it  was  thought  might  have 
been  deferred.  The  estimate  of  revenue  for  1907  was 
put  at  an  amount  somewhat  under  that  for  1906,  as 
that  year's  receipts  were  abnormally  swelled  by  de- 
ferred payments,  as  stated  above;  but  actual  results 
for  the  first  half  of  the  year  gave  promise  that  the 
1906  revenue  would  be  exceeded.  The  figures  for  the 
full  year,  however,  are  not  yet  at  hand. 

Passing  to  a  consideration  of  the  effect  of  the  war 
upon  the  Russian  debt,  it  is  found  that  to  meet  the 
extraordinary  expenses  incurred,  various  loans  were 
floated  in  1904  to  1907, inclusive, reaching  an  aggregate  of 
2,095,250,000  roubles,  of  which  1,007,900  roubles  have 
already  been  redeemed,  leaving  the  actual  increase 
2,094,242,100  roubles.  This  amount,  added  to  the 
6,651,836,239  roubles  which  comprised  the  debt  of 
the  empire  at  the  close  of  1903,  gives  a  total  outstand- 
ing of  8,746,078,339  roubles,  equaling,  at  77  cents  to 
the  rouble,  $6,734,480,321.  To  provide  for  the  re- 
demption of  the  various  loans  as  they  come  due  will 
necessitate,  of  course,  appreciable  additions  to  the 
budgets  for  some  years  to  come,  but  with  Russia's 
resources  this  should  cause  no  great  concern.  •    •    -A 
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Adverting  to  the  present  financial  situation  in 
Russia,  Messrs.  Flint  &  Co.'s  representative  considers 
it  favorable,  although, of  course,  not  so  satisfactory  as 
prior  to  the  war.  He  cites  as  a  satisfactory  feature  the 
fact  than  savings  banks  deposits  have  appreciably  in- 
creased, standing  at  1,324,000,000  roubles  on  July  1 
1907,  against  1,195,000,000  on  the  corresponding  date 
in  1906,  an  increase  of  129,000,000,  or  nearly  11%,  in 
a  year. 


an  even  more  unfavorable  situation  is  revealed.  In 
Greater  New  York  alone  in  the  three  months  of  this 
year  arrangements  for  expenditures  were  only  $17,326,- 
622,  whereas  in  the  corresponding  period  a  year  ago 
estimated  costs  were  $42,602,945,  which  indicates 
a   loss    of    nearly  60%. 


There  are  as  yet  no  signs  of  revival  in  the  building 
trade  in  the  United  States .  Operations  in  March  were, 
it  is  true,  upon  an  appreciably  larger  scale  than  in 
preceding  months  of  1908,  but  that  was  merely  a 
normal  situation  applicable  to  the  same  month  of 
earlier  years.  Of  course  it  is  noticeable  in  a  few  spe- 
cial localities  West  and  South  that  construction  arranged 
for  entails  a  larger  outlay  than  in  March  1907,  but  in  the 
aggregate  for  the  whole  country  the  contracts  entered 
into  in  the  month  of  1908  call  for  an  expenditure 
much  below  the  same  period  a  year  ago.  These  con- 
clusions are  arrived  at  from  a  study  of  a  statement 
compiled  by  the  "American  Contractor,"  which  in- 
cludes forty-seven  leading  cities  of  the  United  States. 
The  compilation  indicates  that  at  the  foity-seven 
cities  the  permits  issued  in  March  this  year  called  for 
a  total  outlay  of  only  $34,228,095;  in  March  1907  the 
carrying  out  of  contracts  for  building  entered  into 
involved  an  approximate  expenditure  of  $54,258,327, 
or  58.5%  more. 

At  a  few  cities,  as  already  intimated,  considerable 
activity  in  building,  even  though  it  may  be  but  tem- 
porary, seems  to  be  indicated.  That  is  the  situation 
at  New  Orleans,  where  this  year's  contracts  involve 
the  expenditure  of  $1,833,771,  or  402%  more  than  in 
1907;  Little  Rock,  where  the  permits  call  for  an  outlay 
of  206%  in  excess  of  last  year's,  and  Indianapolis,  with 
the  approximate  cost  52%  greater  than  a  year  ago. 
Excess  of  operations — but  much  less  in  amount—  is 
also  reported  from  Baltimore,  Chattanooga,  Denver, 
Kansas  City,  Louisville,  Memphis,  Milwaukee,  Pater- 
son,  Portland,  Ore.,  San  Antonio  and  Spokane. 

In  sharp  contrast  with  the  foregoing,  however,  has 
been  the  inactivity  in  a  number  of  localities.  At 
Worcester,  Mass.,  the  permits  issued  this  year  in 
March  called  for  an  outlay  of  but  $59,885, or 73%  less 
than  last  year,  this  falling  off  following  declines  of 
87%  and  96%,  respectively  in  the  two  preceding 
months.  The  decrease  in  estimated  cost  at  Birming- 
ham and  Toledo  is  reported  at  65%  and  at  Mobile  64%. 
The  exhibit  made  by  Greater  New  York  is  less  favor- 
able than  in  February,  when  the  decrease  for  the  com- 
bined boroughs  was  59%.  March  contracts  in  Man- 
hattan and  the  Bronx  entail  an  outlay  of  only  $3,573,- 
700,  against  $11,252,579  for  the  month  in  1907,  or  a 
decrease  of  68.2%,  and  in  P>rooklyn  a  falling  off  of 
63%  is  indicated,  the  expected  cost  of  new  structures 
this  year  being  $2,082,190,  against  $5,801,283  in 
March  of  last  year. 

Probably  a  better  idea  of  the  dulness  that  has  pre- 
vailed in  building  lines  thus  far  in  1908  can  be  ob- 
tained by  combining  the  results  for  the  three  months. 
Treated  inthat  way,  we  find  for  the  first  quarter  of  1908 
the  contracts  entered  into  at  the  forty-seven  cities 
■called  for  an  outlay  of  only  $76,217,513,  against 
$124,013,999  in  the  like  period  of  1907,  or  a  decline  of 
almost  39%.    Carrying  the  comparison  back  to  1906, 


The  month  of  March  witnessed  a  turn  in  the  tide  of 
our  foreign  export  movement  of  commodities.  We 
have  the  official  trade  statement  for  that  period, 
issued  this  week;  it  exhibits  a  decline  in  the  shipment 
of  merchandise  compared  with  the  preceding  month 
or  with  the  corresponding  period  of  the  previous  year, 
instead  of  an  increase.  Moreover,  the  total  is  slightly 
less  than  for  March  1906.  The  falling  off  from  last 
year's  total  was  approximately  20 millions  of  dollars, 
this  year's  total  having  been  $141,397,578.  This  is 
largely  accounted  for  by  the  decline  in  the  aggregate 
value  of  shipments  of  breadstuffs,  provisions,  cotton 
and  oil.  Cotton  alone  recorded  a  drop  of  I8'j4  millions 
in  values  and  in  breadstuffs  there  was  a  loss  of  l1^ 
millions,  due  wholly  to  much  smaller  corn  exports. 
But  these  were  in  part  offset  by  gains  of  \%  and  iy2 
millions  respectively  in  provisions  and  oil,  leaving  the 
net  decrease  in  these  leading  articles  16^  millions. 
For  the  three  months  of  the  calendar  year  1908  the 
total  merchandise  exports  reached  $514,926,702,  or  a 
gain  of  4^  millions  over  1907,  and  for  the  nine  months 
of  the  fiscal  year  1907-08  the  total  at  $1,497,902,535 
exceeds  the  period  of  1906-07  by  47  millions. 

On  the  other  hand,  imports  of  merchandise  in  March 
were  a  little  greater  in  aggregate  value  than  in  either 
January  or  February,  but  with  those  exceptions  fall 
below  any  monthly  total  since  July  1904  or  any  March 
result  since  1902.  The  inward  movement  of  all 
descriptions  of  commodities  aggregated  a  value  of 
only  $89,113,830,  which  is  a  decided  decrease  from 
the  133  millions  total  of  March  1907  and  contrasts 
quite  unfavorably  with  the  113  millions  and  110 
millions  respectively  of  1906  and  1905.  For  the  three 
months  of  the  calendar  year  1908  the  merchandise 
imports  aggregated  $258,866,895,  or  a  loss  of  124 
millions  from  the  record  movement  of  1907,  and  for 
the  nine  months  of  the  fiscal  year  reached  $930,867,605, 
contrasting  with  $1,065,845,029  for  the  period  in 
1906-07. 

The  most  noticeable  contraction  in  volume  of  im- 
ports this  year,  as  we  have  remarked  on  former  occa- 
sions, is  of  course  in  luxuries,  particularly  in  dia- 
monds and  other  precious  stones.  Of  precious  stones 
the  March  importations  at  New  York  were  only 
$389,515,  as  against  $3,296,281  in  1907  and  $3 ,789,825  in 
1906.  During  the  last  four  months  (Dec.  1907  to  March 
1908,  inclusive)  they  were  less  than  \y2  million  dollars, 
compared  with  16  millions  a  year  ago.  Under  such 
a  situation  in  by  far  the  largest  diamond-purchasing 
country,  it  is  not  strange  that  the  leading  diamond 
firms  of  Amsterdam,  Antwerp  and  Paris  should  have 
appealed  to  the  De  Beers  and  Premier  diamond  mining 
companies  of  Africa  to  stop  the  output  of  the  stones 
for  six  months.  In  this  connection  we  would  state 
that  Amsterdam  is  the  leading  diamond-cutting  lo- 
cality— not  Antwerp,  as  we  remarked  last  month. 
Some  5,000  cutters  were  idle  in  Amsterdam  at  the  close 
of  March.  It  is  at  Amsterdam  that  the  Cullinan 
diamond,  the  stone  of  about  3,000  carats  presented 
to    King    Edward    by    the    Transvaal,  was    cut  and 
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is  now  being  polished.     This  latter  work,  it  is  said, 
will  take  upwards  of  a  year. 

The  net  result  of  our  foreign  trade  movement  for 
March  is  a  balance  of  merchandise  exports  of  $52,- 
283,748,  which  compares  with  a  similar  balance  of 
$28,575,058  in  1907  and  $31,913,130  in  1906.  For 
the  three  months  of  the  calendar  year  the  favorable 
balance  of  256  millions  of  dollars  is  largely  in  excess 
of  that  for  the  like  period  in  any  earlier  year,  and  the 
same  is  true  of  the  nine  months'  balance  of  567  millions. 
In  fact,  this  latter  figure  is  materially  in  excess  of  the 
balances  recorded  by  all  but  two  or  three  complete 
fiscal  or  calendar  years. 


There  was  no  change  in  official  rates  of  discount  by 
any  of  the  European  banks  this  week.  The  expected 
reduction  by  the  Imperial  Bank  of  Germany  did  not 
occur,  and  a  decrease  by  the  Bank  of  England  was 
probably  prevented  by  the  heavy  loss  of  gold;  such  loss 
since  March  26  has  amounted  to  nearly  £4,000,000. 

There  were  important  differences  shown  by  compari- 
sons of  the  average  with  the  actual  changes  in  the 
various  items  of  the  bank  statement  last  week.  Aver- 
age loans  increased  7  millions,  while  the  actual  gain 
was  1734  millions;  the  average  increase  in  cash  was 
5  2-5  millions  and  the  actual  was  9  millions;  average 
deposits  were  1 1^2  millions  and  actual  26  2-3  millions 
greater.  The  increase  in  the  average  reserve  was 
$2,575,375  to  $43,265,675,  while  the  actual  gain  was 
$2,536,625  to  $45,207,975.  The  percentage  of  aver- 
age reserve  to  deposits  was  28.53%  and  that  of  actual 
reserve  was  28.63%. 


The  market  for  money  this  week  indicated  increased 
congestion  as  the  result  of  the  continued  movement 
hither  of  balances  of  interior  banks  which,  because  of 
the  apparent  impossibility  of  employing  them  at  home, 
were  remitted  to  this  centre.  Sub-Treasury  operations, 
due  to  disbursements  in  excess  of  receipts,  contributed 
to  the  local  accumulations  of  money,  and  the  demand 
for  speculation  was  small,  owing  to  the  professional 
character  of  stock  trading  and  the  closing  of  the  Ex- 
change over  Easter.  The  larger  banks  seem  to  be  in 
control  of  the  call-loan  branch  of  the  market,  and 
though  they  apparently  permitted  a  recession  of  34  .of 
1%  in  the  average  rate  compared  with  last  week, 
they  held  in  check  offerings  which  would  have  estab- 
lished a  lower  average.  The  trust  companies  seem- 
ingly co-operated  with  the  banks  in  their  efforts  to 
control  the  market,  for  they  refrained  from  offering 
their  balances  at  less  than  1%%.  Commission  houses 
were  not  in  competition  with  the  lending  institutions; 
they  have  no  balances  resulting  from  previously  ne- 
gotiated time  loans  to  offer,  and  those  of  such  loans  as 
have  matured  have  not  been  renewed.  Possibly  if 
relief  from  congestion  shall  not  come  through  recalls 
of  public  deposits  or  on  account  of  the  sentimental 
effect  of  exports  of  gold,  a  minimum  of  1%  on  call  may 
be  recorded;  then  lenders  will  elect  whether  to  offer 
their  money  at  less  than  this  rate  or  to  withhold  it 
from  the  market.  Though  time  loans  were  offered 
this  week  at  concessions  compared  with  the  rates 
ruling  last  week,  the  only  business  reported  was  in 
long  maturities  and  transactions  even  in  these  were 
small.  About  the  only  demand  for  fixed-date  loans  is 
for  those  represented  by  commercial  paper,  which  is 
promptly  absorbed  through  purchases   by  local   and 


interior  institutions;  the  inquiry  is  so  urgent  and  the 
offerings  of  the  choicest  names  so  comparatively  small 
that  rates  have  fallen  to  figures  that  are  quite  low  for" 
the  season. 

Money  on  call,  representing  bank  and  trust  company 
balances,  loaned  at  the  Stock  Exchange  during  the 
week  at  2@1J4%,  averaging  \%%;  banks  placed 
their  funds  at  1^%  as  the  minimum  and  trust  com- 
panies at  1M%-  Until  Wednesday  rates  were  l%@ 
\l/2%;  then  the  low  record  was  134%  an(l  on  Thursday 
the  maximum  was  2%  on  account  of  the  closing  of  the 
Exchange  until  Monday  next  week.  Time  loans  on 
good  mixed  Stock  Exchange  collateral  were  quoted  at 
2^2%  for  sixty  and  2%@3%  for  ninety  days,  33^@ 
3%%  for  four,  3%@4%  for  five  to  six  and  4^@424% 
for  seven  to  eight  months.  Commercial  paper  was 
quoted  at  4@4j^%  for  choice  sixty  to  ninety  day  en- 
dorsed bills  receivable,  the  former  rate  representing 
names  of  an  exceptional  character;  for  prime  four  to 
six  months'  single  names  the  rate  was  5@/5j^%. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  3%.  The  cable  reports  discounts  of  sixty 
to  ninety  day  bank  bills  in  London  2^%.  The 
open  market  rate  at  Paris  is  2^g%  and  at  Berlin  and 
Frankfort  it  is  434%  •  According  to  our  special  cable 
from  London,  the  Bank  of  England  lost  £1,879,850 
bullion  during  the  week  and  held  £36,801,140  at  the 
close  of  the  week.  Our  correspondent  further  advises 
us  that  while  exports  exceeded  imports  by  £370,000, 
heavy  shipments  to  the  interior  of  Great  Britain  ac- 
count mainly  for  the  loss  in  bullion  holdings.  The 
details  of  the  movement  into  and  out  of  the  Bank  were 
as  follows  Imports,  £178,000  (of  which  £78,000  from 
Egypt  and  £100,000  from  Australia);  exports,  £548,- 
000  (of  which  £82,000  to  South  America  and  £466,000 
to  Paris),  and  shipments  of  £1,510,000  net  to  the  in- 
terior of  Great  Britain. 


The  foreign  exchange  market  was  strong  this  week, 
with  a  gradual  rise  to  the  gold-export  point  to  Paris, 
through  arbitration  operations,  as  the  feature.  There 
did  not  appear  to  be  any  new  factors  influencing  the 
market  other  than  those  which  have  recently  been 
effective  in  advancing  rates.  The  offerings  of  bank- 
ers' bills  were  in  limited  volume  and  there  was  a  dearth 
of  commodity  drafts,  reflecting  chiefly  the  small  ex- 
port movement  of  cotton,  while  there  was  a  good 
inquiry  for  remittance,  which  tended  to  absorb  the 
quite  moderate  supply  and  leave  the  market  so  bare 
that  gold  shipments  were  resorted  to  in  lieu  of  ex- 
change. One  cause  for  the  condition  of  the  market 
that  has  not  hitherto  been  disclosed  is  the  negotiation 
early  in  the  year  of  futures  in  exchange.  Then  rates 
for  long  sterling  were  low  and  those  for  discounts  in 
London  were  relatively  higher  than  were  rates  for 
money  in  New  York;  these  conditions  offered  oppor- 
tunity for  American  bankers  to  accumulate  credits  in 
London  through  the  discount  of  purchases  of  long 
sterling,  and  such  credits  were  employed  advanta- 
geously so  long  as  the  above-noted  relative  discount 
and  money  situations  prevailed.  In  order  to  effect  the 
withdrawal  of  these  credits  to  advantage  the  bankers 
sold  sight  drafts  deliverable  in  April  and  May,  with 
the  proceeds  of  which  they  expected  to  accomplish 
their  purpose.  These  contracts  for  future  delivery 
are  now  about  maturing  and  it  is  said  that  the  conse- 
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quent  demand  for  sight  exchange  is  contributing  to 
the  exhaustion  of  supplies  thereof  in  the  market.  It 
is  suggested  as  another  reason  for  the  scarcity  of 
bankers'  bills  that  accumulated  credits  in  London 
representing  investments  in  exchange,  which  credits 
have  been  created  through  the  discount  of  commer- 
cial or  other  drafts,  are  being  employed  to  greater 
advantage  in  the  open  market  at  London  than  they 
could  be  in  our  own  because  there  call  money  is  in 
good  demand  at  2^%  as  the  minimum,  with  frequent 
opportunities  to  obtain  higher  rates,  whereas  here 
call  money  is  a  drug  at  134@1;Hj%  and  short  time 
funds  are  unlendable.  With  a  revival  in  the  de- 
mand for  money  in  our  market  as  the  result  of  recalls 
of  public  funds  or  of  gold  exports,  the  above-noted 
accumulated  credits  would  probably  be  withdrawn 
from  employment  in  London,  and  the  exchange  made 
through  this  process  of  withdrawal  would  prevent 
further  exports  of  gold. 

As  elsewhere  stated,  shipments  of  $2,000,000  gold 
to  Paris  were  effected  this  week  and  it  is  regarded  as 
probable  that  other  consignments  will  be  forwarded 
to  that  destination  in  the  near  future  and  also  to 
Berlin,  should  exchange  conditions  and  other  factors 
contributing  to  the  movement  be  favorable.  It  may 
be  observed  that  the  item  of  time-cost  involved  in 
exports  of  the  metal — otherwise  than  those  which  are 
aided  by  the  device  of  allowing  interest  on  the  con- 
signments while  they  are  in  transit — is  perceptibly  de- 
creased, not  only  because  of  cheap  money  but  also 
by  the  speedy  delivery  of  the  gold  when  it  is  shipped 
on  the  fast  turbine  steamers. 

The  market  was  strong  on  Saturday  of  last  week 
and,  compared  with  the  previous  day,  short  was  15 
points  higher  at  4  8680@4  8685  and  cables  10  points 
at  4  87@4  8705;  long  was  5  points  lower  at  4  8435@ 
4  8445.  On  Monday  long  rose  10  points  to  4  8445@ 
4  8450,  short  10  points  to  4  8690@4  8695  and  cables 
15  points  to  4  8715@4  8720.  On  Tuesday  long  ad- 
vanced 5  points  to  4  8450@4  8455,  short  10  points 
to    4  87@4  8705    and   cables    10   points   to   4  8725@ 

4  8730.  On  Wednesday  long  rose  15  points  to  4  8465 
@4  8470.  short  20  points  to  4  8720@4  8725  and 
cables  25  points  to  4  8750@4  8755.  Thursday  long 
was  10  points  higher  at  4  8470 @ 4  8780  and  cables  10 
points  at  4  8760@4  8765;  short  was  unchanged.  On 
Friday  long  rose  5   points  while  short  and  cables  fell 

5  points  each. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers 


Brown  1  60  days 

Brothers  &  Co. ISight 


Kidder,  I'eabody  /CO  days 

&  Co. 1  Sight 

Bank  British  60  days 

North  America 1  Sight 

Bank  of  60  days 

Montreal .1  Sight 

I  lanadlan  Bank  60  days 

of  Commerce 1  Sight 

Ileldelbach,  Ickel-        1 60 days 

helmer  &  Co. 1  Sight 

Lazard  j  60  days 

Freres    [Sight 

Merchants'  Bank  1 60  days 

ot  Canada. ( Sight 


Fri., 
Apr.  10 


85 

87^ 
85 

S7'  • 
85 

87H 

85 

87H 

85 

s?', 

85 

87^ 

85 

S7',. 

88 

87 ! , 


Mon., 
Apr.    13 


85 

X7'A 
85 
87^ 
85 

85 

87^ 

85 

86 

87 ! , 
85 

87  H 
86 

X7  • , 


Turs., 
Apr.  14 

85 

87^ 

85 

87^ 

85 

87H 

85 

87 !  i 

85 

87^ 

85 

87J4 

85 

87H 

85 

87^ 


Wed.. 
Apr.  15 


85 

87H 

85 

87'A 

85 

873^ 

85 

87J4 

85 

87H 

85 

87H 
85 
87H 
85 

H7'A 


Thvrs.. 
Apr.  10 


Fri., 
Apr.  17 


85 

85H 

S/i.. 

88 

85 

85H 

8«H 

88 

85 

85H 

87H 

88 

85 

85 

87  H 

87^ 

85 

85 

«7  y2 

87^ 

85 

85^ 

87H 

88 

85 

85H 

87H 

88 

85 

85 

87  y2 

87H 

The  market  closed  on  Friday  at  4  8475@4  8485  for 
long,  4  8715@4  8725  for  short  and  4  8750@4  8760 
for  cables.  Commercial  on  banks  4  8430@4  8440  and 
documents  for  payment  4  84@4  84%.  Cotton  for 
payment  4  84@4  8434,  cotton  for  acceptance  4  8430 
@4  8440  and  grain  for  payment  4  84%  @4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks . 


Week  ending  April  17   1908. 

Received  bu 
N.  Y.  Banks. 

Shipped  by 
N.  Y .  Banks. 

Net  Interior 
Movement. 

Currency.. 

$9,484,000 
632,000 

$4,772,000 
560,000 

Gain    $4,712,000 

Gold   ...    . 

Gain           72,000 

Total  gold  and  legal  tenders. 

$10,116,000 

$5,332,000 

Gain    $4,784,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows . 


Week  ending  April  17  1908. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  In 
Bank  Holdlruis. 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations. . 

$10,116,000 
39,600.000 

$5,332,000 
34,100,000 

Gain    $4,784,000 
Gain      5,500,000 

Total  gold  and  legal  tenders 

$49,716,000 

$39,432,000 

Gain  $10,284,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  o] 


April  16  1908. 


Gold. 


England.. 
France    . . 
Germany  a 
Russia  d 
Aus.-Hunb 
Spain  — 
Italy..   . 
NethTds 
Nat.Belg.ai 
Sweden  ..j 
Switz'land 
Norway  . . 

Tot.  week. 
Prev  .week 


36,801,140 

111,839.620 

31,629,000 

113,037,000 

46,469.000 

15,531,000 

36,510,000 

7,696,400 

4,056,667 

3,898,000 

3,363,000 

1,458,000 


112,28S,SL'7 
412.315,000 


Silver. 


36,050,564 

13,090.000 

6,942,000 

13,103,000 

20,183.000 

4,500,000 

4.344,400 

2,028,333 


Total. 


£ 

36,  Mil 

147,890 

44,719 

119,979 

59,572 

41,714 

41,010 

12,040 

6,085, 

3,898, 

3,363, 

1,458, 


140 
,184 
000 
000 
000 

ooo 
ooo 

800 
000 
000 
000 
000 


April  18  1907. 


Gold. 


35 

103 

31 

119 

45 

15 

32 

5 

3 

4 

1 

1 


£ 

894,896 
,346.780 
,650,000 
527,000 
460,000 
455,000 
335,000 
155,200 
235,333 
152,000 
300,000 
690,000 


100,241,297  518,530,124  399,201,209 
105,820.706i51S,135,706i396,291,304 


Silver. 


39,221,552 

12,550,000 

5,888,000 

12,458,000 

25,148,000 

5,097,200 

5,615,500 

1.617,66 


107,595,91S 
106,499,281 


Total. 


35 

142 

44 

125 

57 

40 

37 

1(1 

4 

4 

1 

1 


£ 
,894,896 
,568,332 
200,000 
415,000 
,918,000 
,603,000 
,432,200 
,770,700 
853,000 
152,000 
300,000 
690,000 


)06,797,128 
'>02,790,5S4 


a  The  division  (between  gold  and  silver)  given  In  our  table  ot  coin  and  bullion 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  Is  made  from  the  best  estimate 
we  are  able  to  obtain;  In  neither  case  Is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver;  but  we  believe  the  division  we  make  Is  a  close  approximation. 

b  The  Austro-Hungarlan  Bank  Statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  London,  In 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement.  Is  about 
one-quarter  of  the  total. 


CHINA  AND  JAPAN. 

It  does  not  seem  to  us  that  the  talk  of  serious  inter- 
national friction  between  China  and  Japan,  which 
has  figured  prominently  in  certain  newspaper  des- 
patches during  the  present  week,  need  be  taken  very 
seriously.  In  so  far  as  these  despatches  are  to  be 
relied  upon,  they  reveal  a  somewhat  curious  situation, 
but  one  which  is  easily  understood  and  which  points 
for  remedy,  not  to  diplomatic  pressure,  but  to  amic- 
able procedure  by  the  governments  concerned. 

The  gist  of  the  matter  seems  to  be  that  the  Chinese 
merchants,  provoked  by  certain  actions  of  Japan, 
have  instituted  a  sort  of  boycott  on  Japanese  mer- 
chandise and  on  Japanese  vessels  as  a  medium  for 
shipping  goods.  The  provocation  may  have  origin- 
ated in  the  general  policy  of  Japan  regarding  Man- 
churia, but  it  more  probably  had  its  immediate 
origin  in  the  episode  of  the  steamship  Tatsu  Maru, 
last  February.  What  happened  then  was  that  this 
Japanese  vessel,  having  anchored  outside  a  seaport 
town  in  the  neighborhood  of  Canton  but  under  the 
protectorate  of  Portugal,  was  seized  on  February  7 
by  a  Chinese  cruiser,  and  was  found  to  be  laden  with 
rifles  and  ammunition — destined,  according  to  a  seem- 
ingly undisputed  account,  for  Chinese  revolutionists. 

The  Chinese  Government  was  about  to  pursue  the 
usual  course  of  condemning  ship  and  cargo  as  contra- 
band, but  the  Japanese  Government  interfered, 
alleging  that  the  vessel  was  seized,  not  in  Chinese 
waters,  but  in  the  harbor  of  a  neutral  port.  To  this 
contention,  urged  by  some  show  of  force,  the  Chinese 
Government  eventually  yielded,  agreeing  in  the  middle 
of  last  month  to  punish  the  officers  who  lowered  the 
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Japanese  flag  on  the  captured  vessel,  to  salute  the 
flag  when  it  was  raised  again,  to  release  the  con- 
demned ship,  and  to  purchase  its  cargo.  Japan,  on 
the  other  hand,  agreed  "to  exercise  extra  vigilance 
against  her  subjects  in  the  matter  of  smuggling  arms 
into   China." 

In  all  this  episode  there  was  nothing  very  unusual 
— nothing,  in  fact,  different  from  what  might  at  any- 
time occur,  and  has  frequently  occurred,  in  the  case 
of  enterprising  American  filibusters  and  smugglers 
of  contraband  goods  to  South  American  revolution- 
ists. But  that  the  action  of  the  Japanese  Government, 
and  the  yielding  of  the  Government  at  Peking,  rankled 
in  the  minds  of  Chinese  merchants,  is  probable  enough. 
The  despatches,  at  all  events,  declare  that  the  silk 
and  rice  trade  from  the  Chinese  ports  has  virtually 
been  cut  off  from  the  Japanese.  They  assert  that 
the  guilds  of  Chinese  merchants  have  directed  the 
boycott,  and  they  point  out  such  picturesque  particu- 
lars as  signs  displayed  on  Chinese  shops  in  Canton 
bearing  the  significant  inscription — "No  Japanese 
Goods  Sold  Here." 

We  have  admitted  often  enough  that  trade  dis- 
putes and  commercial  irritation  are  by  no  means  to 
be  ignored  as  a  possible  cause  of  diplomatic  hostilities. 
We  do  not  imagine  that,  in  so  far  as  these  reports 
are  true,  the  Japanese  merchants  could  fail  to  be 
irritated  at  their  exclusion  and  to  bring  what  pressure 
they  could  upon  their  Government  to  help  them  out. 
Our  bwn  merchants  would  probably  do  the  same 
in  the  conceivable  case  of  a  boycott  at  some  European 
port.  It  is  not  so  long  ago  that  ardent  patriots  talked 
of  war  with  Germany  because  of  her  exclusion  of  Ameri- 
can hogs  on  what  we  regarded  as  a  pretext  that  the 
meat  was  diseased.  Still  more  recently  we  have 
heard  some  of  the  great  London  dailies  talking  of 
war  with  Germany  because  of  certain  trade  aggressions 
by  the  German  merchants.  Such  demonstrations 
are  to  be  taken  seriously  to  the  extent  that  they 
foment  that  national  dislike  which  gives  to  an  am- 
bitious government  the  assurance  of  popular  support 
in  a  declaration  of  war.  But  the  United  States 
Government  never  had  any  intention  of  breaking  off 
relations  with  Germany  on  account  of  the  trichinosis 
dispute,  and  the  British  Government  has  given  abund- 
ant proof  that  it  did  not  take  seriously  the  war  talk 
of  the  London  newspapers.  We  have  not  the  slightest 
doubt  that  the  cautious  Government  of  Japan  will 
accept  with  a  similarly  placid  mind  such  talk  as  the 
jingoes  of  Tokio  and  Yokohama  may  stir  up. 

In  point  of  simple  fact,  the  incident  which  is  im- 
agined to  be  at  the  basis  of  international  friction 
between  China  and  Japan  is  an  awkward  one  to  deal 
with.  We  are  told  in  some  of  the  despatches  that 
the  Chinese  Government  has  notified  the  merchants' 
guilds  that  they  must  refrain  from  overt  actions 
in  the  way  of  boycott.  But  even  the  Chinese  Govern- 
ment could  scarcely  go  so  far  as  to  demand  that  its 
merchants  buy  Japanese  goods  which  they  alleged 
they  did  not  want,  and  ship  by  Japanese  vessels 
when  they  declared  themselves  better  satisfied  with 
other  means  of  transportation.  This  sort  of  trade 
retaliation  is  no  novelty.  No  people  have  ever 
shown  greater  aptitude  for  it  than  did  our  own  in 
the  early  years  of  American  history.  The  famous 
agreement  of  the  colonists,  when  the  Government  of 
George  III. clapped  on  the  tea  tax,  to  stop  consuming 


that  agreeable  beverage,  is  a  case  in  point  with  which 
all  our  school-boys  are  familiar.  The  British  Ministry, 
angry  and  irritated  at  this  sudden  boycott  of  an 
important  British  industry,  would  have  welcomed 
an  opportunity  to  interfere;  yet  until  the  Boston  mob 
boarded  the  British  tea-ship  and  tossed  its  cargo  into 
the  bay,  there  was  no  opportunity  for  so  much  as 
criticism.  The  Chinese,  not  being  as  impulsive  as 
the  early  colonists  of  New  England,  have  been  dis- 
creetly careful  not  to  indulge  in  any  overt  act  even 
as  serious  as  the  "Boston  Tea  Party."  So  long  as 
they  retain  this  cautious  attitude,  we  fail  to  see  what 
either  the  Chinese  Government  or  the  Japanese  Govern- 
ment can  do  by  way  of  forcible  interposition  or  diplo- 
matic protest. 

We  should  imagine,  in  fact,  that  the  episode,  instead 
of  inciting  the  intelligent  portion  of  the  Japanese 
people  to  measures  of  retaliation  or  force,  would 
instill  in  their  minds  the  necessity  for  more  careful 
circumspection  in  their  treatment  of  their  Chinese 
neighbors.  If  trade  facilities  can  be  forfeited  by 
harsh  or  untactful  acts  of  government,  they  can  be 
regained  by  cultivating  friendly  relations  with  more 
care  than  before.  This  is  a  fact  which  our  own 
people  have  abundantly  recognized  in  the  case  of 
the  recent  so-called  Chinese  boycott  against  some  of 
our  own  export  trade.  Our  statesmen  wisely  took 
the  ground  that  the  rational  and  proper  policy  was 
to  assure  the  Chinese  Government  of  our  continued 
good  intentions,  and  to  leave  such  resentment  as  minor 
occurences  beyond  the  Government's  control  had 
caused,  to  heal  themselves. 


THE  BILL  FOR  AMENDING  THE  ANTI-TRUST 

LAW. 

The  opposition  to  the  bill  now  pending  in  Con- 
gress for  amending  the  Sherman  Anti-Trust  Law  of 
1890  is  rapidly  crystalizing.  This  bill  is  supposed  to 
embody  the  desires  of  the  Administration  with  refer- 
ence to  legislation  in  that  respect.  The  Board  of  Di- 
rectors of  the  Merchants'  Association  of  New  York 
last  week  held  a  meeting  at  which,  by  unanimous  vote, 
resolutions  were  adopted  vigorously  opposing  the  pro- 
posed amendments.  In  an  address  delivered  at  Phila- 
delphia last  Friday  night  before  the  American  Academy 
of  Political  and  Social  Science,  Federal  Judge  Peter  S. 
Grosscup  of  Illinois  also  spoke  in  opposition  to  the 
amendments,  saying  they  provided  for  one-man  con- 
trol over  corporations,  and  would  give  altogether  too 
much  power  to  the  President.  President  Woodrow 
Wilson  of  Princeton  University,  speaking  at  the  Jef- 
ferson dinner  of  the  National  Democratic  Club  at  the 
Hotel  Knickerbocker  on  Monday  night,  had  the  same 
proposal  in  mind  when  he  said  that  the  country  had 
turned  from  legal  regulation  to  executive  regulation — 
from  law  to  personal  power — and  declared  that  if  this 
was  necessary,  government  by  law  had  broken  down 
and  personal  government  had  been  substituted. 

We  think  that  every  thoughtful  person,  not  infatu- 
ated or  carried  away  by  the  craze  of  the  day  for  regu- 
lation, must  arrive  at  the  same  conclusion  if  he  care- 
fully studies  these  proposals.  The  bill  of  the  Civic 
Federation,  of  which  Seth  Low  is  President,  was  pre- 
pared after  repeated  conferences  with  the  President 
and  others  in  authority  at  the  White  House,  and  is 
part  of  the  policy  of  legislation  agreed  upon  by  Mr. 
Roosevelt  and  his  advisers  a  month  ago.     The  labor 
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representatives  took  part  in  some  of  these  conferences, 
and  the  bill  embodies  very  important  concessions  to 
labor  interests.  But  as  the  labor  leaders  did  not  get 
quite  all  they  wanted,  they  are  expressing  dissatis- 
faction with  the  measure,  though  it  is  quite  possible 
that  some  of  this  may  be  assumed  rather  than  real. 
For,  while  it  is  true  that  there  is  no  express  provision 
in  the  bill  granting  the  right  of  boycott  in  specific 
terms,  for  which  the  labor  leaders  have  been  so  assidu- 
ously contending,  there  are  not  a  few  who  entertain 
the  opinion  that  the  wording  of  the  section  affirming 
the  right  of  labor  to  strike  is  so  broad  that  it  might  be 
construed  to  legalize  even  a  boycott. 

The  bill  seeks  in  a  most  insidious  manner  to  extend 
Federal  authority,  and  it  was  high  time  that  its  true 
character  should  be  revealed.  At  present,  the  exer- 
cise of  Federal  power  is  confined  to  the  regulation  of 
inter-State  carriers.  The  proposed  measure  would 
form  the  entering  wedge  for  extending  this  power  so 
as  to  give  the  Government  regulative  control  over  all 
corporations  engaged  in  inter-State  commerce.  We 
are  opposed  to  the  extension  of  Federal  authority  on 
general  principles,  and  can  see  no  need  for  the  step 
proposed.  Entirely  apart  from  that,  however,  the 
bill  contains  some  particularly  objectionable  features 
which  make  it  peculiarly  repugnant.  Ostensibly,  the 
purpose  is  to  amend  the  Anti-Trust  Law  so  as  to  make 
its  provisions  less  all-embracing  and  less  stringent.  As 
the  result  of  recent  court  decisions,  there  is  a  concensus 
of  opinion  that  the  law  should  forbid  only  contracts, 
agreements  and  combinations  in  unreasonable  re- 
straint of  trade,  instead  of  all  contracts  in  restraint  of 
trade,  whether  beneficent  in  their  aims  or  not.  The 
right  to  enter  into  reasonable  contracts  or  agreements 
is  to  be  granted  under  the  bill,  but  it  is  not  to  be  an 
indisputable,  unquestioned  right.  It  is  all  to  rest 
upon  the  will  of  an  executive  official.  His  say-so  is  to 
govern.  He  may  put  his  veto  upon  the  proposition 
even  if  it  is  entirely  meritorious.  What  opportunities 
this  opens  for  the  abuse  of  official  discretion  and  power 
and  even  of  fraud,  in  case  the  incumbent  should  be 
venal,  must  be  obvious  to  every  one.  But  even  if  that 
were  not  so,  the  mere  fact  that  a  citizen  cannot  get  his 
rights  except  at  the  whim  or  caprice  of  a  Government 
officer  is  a  most  daring  suggestion. 

The  underlying  principle  of  the  bill  is  the  require- 
ment of  registration.  Registration  upon  the  part  of 
a  corporation  is  not  compulsory,  and  yet  immunity 
from  the  operation  of  the  law  regarding  agreements 
in  restraint  of  trade  or  commerce  can  only  be  ob- 
tained by  agreeing  to  register.  Thus,  registration  be- 
comes indispensable  to  obtaining  relief  from  the  ex- 
isting vexatious  and  oppressive  Anti-Trust  Law.  But 
a  corporation  or  business  concern  can  acquire  the  right 
to  register  only  on  compliance  with  certain  terms  and 
conditions,  to  be  left  entirely  in  the  discretion  of  the 
President.  In  the  case  of  labor  unions  and  agricul- 
tural associations,  which  are  classed  iii  the  bill  as  "cor- 
porations or  associations  not  for  profit  and  without 
capital  stock,"  the  preliminary  requirements  are  very 
inconsequential  and  are  specifically  enumerated  in 
the  Act.  They  consist  simply  of  the  filing  with  the 
Commissioner  of  Corporations  of  a  written  statement 
setting  forth  (1)  its  charter  or  agreement  of  associa- 
tion and  by-laws;  (2)  the  place  of  its  principal  office; 
and  (3)  the  names  of  its  directors  or  managing  officers 
and  standing  committees,  if  any,  with  their  residences. 


In  the  case,  however,  of  corporations  or  associations 
for  profit  and  having  capital  stock,  registration  can 
only  be  obtained  by  filing  with  the  Commissioner  of 
Corporations  a  written  statement  setting  forth  such 
information  concerning  the  organization  of  such  cor- 
poration or  association,  its  financial  condition,  its 
contracts,  and  its  corporate  proceedings,  as  may  be 
prescribed  by  general  regulations  from  time  to  time  to  be 
made  by  the  President.  Furthermore,  it  is  provided 
"that  the  President  shall  have  power  to  make,  alter, 
and  revoke,  and  from  time  to  time  in  his  discretion  he 
shall  make,  alter  and  revoke,  regulations  prescribing 
what  facts  shall  be  set  forth  in  the  statements  to  be 
filed  with  the  Commissioner  of  Corporations  by  cor- 
porations and  associations  for  profit  and  having  capital 
stock,  applying  for  registration."  In  the  case  of 
corporations  not  for  profit  or  without  capital  stock, 
all  that  the  Commissioner  of  Corporations  can  call  for 
from  time  to  time  is  "a  revised  statement  giving  as  of 
a  date  specified  by  him  such  information  as  is  re- 
quired to  be  given  at  the  time  of  original  registration." 

It  is  furthermore  provided  that  a  corporation  for 
profit  (not  labor  unions  or  associations  without  capital) , 
having  obtained  registration  and  complied  with  the 
requirements  that  may  be  imposed  at  the  discretion 
of  the  President,  can  even  then  only  obtain  relief  from 
the  operation  of  the  existing  Anti-Trust  Law  at  the 
further  pleasure  of  the  Commissioner  of  Corporations. 
For  it  is  provided  that  any  corporation  or  association 
registered  under  the  Act  and  any  person  not  a  common 
carrier,  being  a  party  to  a  contract  or  combination 
hereafter  made,  "may  file  with  the  Commissioner  of 
Corporations  a  copy  thereof  if  the  same  be  in  writing, 
or,  if  not  in  writing,  a  statement  setting  forth  the  terms 
and  conditions  thereof,  together  with  a  notice  that  such 
filing  is  made  for  the  purpose  of  obtaining  the  benefit 
of  the  provisions  of  the  Act."  "Thereupon,"  it  is 
further  provided,  "the  Commissioner  of  Corporations, 
with  the  concurrence  of  the  Secretary  of  Commerce 
and  Labor,  of  his  own  motion  and  without  notice  or 
hearing,  or  after  notice  and  hearing,  as  the  Com- 
missioner may  deem  proper,  may  enter  an  order  de- 
claring that  in  his  judgment  such  contract  or  combina- 
tion is  in  unreasonable  restraint  of  trade  or  commerce 
among  the  several  States  or  with  foreign  nations.  If 
no  such  order  shall  be  made  within  thirty  days  after 
the  filing  of  such  contract,  or  written  statement,  no 
prosecution,  suit  or  proceeding  by  the  United  States" 
is  to  lie  under  the  Act,  unless  the  same  be  in  unreasona- 
ble restraint  of  trade  or  commerce.  Any  contract  or 
combination  which  is  not  filed  with  the  Government  is 
to  be  subject  to  the  existing  law  the  same  as  now. 
Furthermore,  no  corporation  or  association  for  profit, 
or  having  capital  stock,  that  may  hereafter  "make  a 
combination  or  consolidation  with  any  other  corpora- 
tion or  association,"  is  to  be  allowed  to  continue  its 
registration  unless  it  shall  file  a  statement  with  the 
Commissioner  of  Corporations  setting  forth  the  terms 
and  conditions  of  such  combination  or  consolidation. 

We  would  call  attention  to  the  two  words  we  have 
italicized  in  this  last  sentence,  namely  the  words  "or 
consolidation."  Apparently  the  existence  of  these 
words  would  give  the  Federal  Government  authority 
over  even  ordinary  consolidations  between  one  cor- 
poration and  another — at  least  it  would  be  within  the 
power  of  the  Federal  officials  to  pass  judgment  on  such 
consolidations,  even  if  they  could  not  prevent  them. 
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There  is  one  section  of  the  law  that  would  have  to 
be  regarded  with  favor  except  that  it  is  qualified  in 
such  a  way  as  to  lose  its  utility.  We  refer  to  the  sec- 
tion saying  that  no  suit  or  prosecution  is  to  be  begun 
by  the  Government  for  or  on  account  of  any  contract 
or  combination  made  prior  to  the  passage  of  the  pro- 
posed amendment  unless  the  same  be  in  unreasonable 
restraint,  and  that  after  one  year  no  suit  or  prosecution 
for  or  on  account  of  any  contract  or  combination  made 
prior  to  the  passage  of  the  amendments  is  to  be 
brought.  Unfortunately,  however,  it  is  provided  that 
no  corporation  or  association  is  to  be  entitled  to  the 
benefit  of  this  immunity  if  it  shall  have  failed  to  register 
or  if  its  registration  shall  have  been  canceled.  In 
other  words,  no  benefits  whatever  are  to  flow  under 
the  law  unless  there  is  agreement  to  register,  while 
registration  can  only  be  obtained  by  compliance  with 
a  set  of  undefined  conditions  which  it  will  be  entirely 
within  the  discretion  and  power  of  the  President  to  fix. 

Under  these  circumstances,  it  cannot  be  deemed 
strange  that  men  of  the  character  and  stamina  of 
Judge  Grosscup  should  express  themselves  in  vigorous 
disapproval  of  the  proposed  amendments.  Judge 
Grosscup  declares  that  the  bill  "aggrandizes  beyond 
measure  the  office  of  President  of  the  United  States, 
putting  it  within  the  power  of  that  single  officer  of 
Government  to  say  what  corporations  shall  live  and 
what  corporations  shall  be  outlawed."  He  well  says 
the  bill  "lets  the  Sherman  law  stand  just  as  it  is  against 
all  associations  and  combinations,  be  they  helpful  or 
hurtful,  that  do  not  submit  to  the  Executive  Branch 
of  the  Government  for  its  O.  K.  such  full  information 
respecting  financial  conditions,  contracts  and  corporate 
proceedings  as  may  be  prescribed  from  time  to  time 
by  the  man  who  happens  to  occupy  the  office  of  Presi- 
dent of  the  United  States,  the  whole  object  of  the 
pending  amendment  apparently  being  that  upon  mak- 
ing peace  with  the  man  who  happens  to  occupy  the 
office  of  President  of  the  United  States,  the  corpora- 
tions just  as  they  now  exist  may  pursue  without  fur- 
ther hindrance  their  accustomed  way."  What  Presi- 
dent Woodrow  Wilson  says  is  also  true,  namely  that  if 
the  provisions  of  this  bill  be  enacted  into  law — always 
supposing  that  the  courts  would  sustain  the  constitu- 
tionality of  the  measure — we  will  be  substituting  in 
this  country  personal  government  for  government  by 
law. 

An  amendment  of  the  anti-trust  law  of  1890  is  cer- 
tainly in  the  highest  degree  desirable,  both  in  the 
interest  of  the  business  community  and  of  labor  unions, 
but  it  seems  to  us  that  the  only  change  necessary  is  to 
substitute  the  word  "unreasonable"  for  "all"  in  for- 
bidding contracts  or  combinations  in  restraint  of  trade. 
Then  it  would  remain  for  the  courts  to  decide,  in  ac- 
cordance with  strict  rules  of  equity,  whether  a  contract 
or  arrangement  in  any  given  case  was  reasonable  or 
unreasonable.  And  the  same  rule  could  with  perfect 
fairness  be  applied  to  labor  unions  and  agricultural 
bodies.  There  is  no  reason  why  these  should  enjoy 
special  exemptions  and  immunities  not  open  to  other 
classes  of  citizens. 

In  the  case  of  agreements  among  the  railroads,  the 
Inter-State  Commerce  Commission  is  the.  authority 
vested  with  power  to  approve  or  disapprove .  Here  there 
is  to  be  nn  requirement  as  to  registration,  and  on  the 
whole  this  part  of  the  bill  is  not  open  to  any  lar^e 
measure  of  criticism.     Any  common  carrier,  subject  to 


the  Inter-State  Commerce  Law,  may  file  with  the 
Inter-State  Commerce  Commission  any  contract  or 
combination,  and  the  Commission  may  enter  an  order 
declaring  such  contract  or  combination  in  unreason- 
able restraint  of  trade  or  commerce.  If  no  such  order 
is  made  within  thirty  days,  no  prosecution  or  proceed- 
ing by  the  United  States  is  to  lie  for  or  on  account  of 
such  contract  or  combination  unless  the  same  be  in 
unreasonable  restraint  of  trade  or  commerce.  This  is 
giving  the  Commerce  Commission  a  good  deal  of  power 
and  yet  carriers  belong  in  a  totally  different  category 
from  business  and  manufacturing  concerns,  and  no 
one  would  contend  that  railroads  should  have  unlimited 
and  unrestricted  right  of  combination  and  agreement . 
Even  in  this  instance,  however,  we  should  prefer  to 
leave  final  decision  in  the  hands  of  the  courts  rather 
than  in  a  Government  body. 

THE  NEW  EMPLOYERS'  LIABILITY  BILL. 

The  two  Houses  of  Congress  have  passed  a  new 
Employers'  Liability  bill  to  meet  the  objections  of  the 
United  States  Supreme  Court,  which  in  January  of 
the  present  year  declared  unconstitutional  the  old 
Liability  Act  approved  June  11  1906.  There  seem 
to  be  grave  doubts,  however,  whether  even  this  new 
bill  will  stand  the  test  of  constitutionality,  and  reports 
have  it  that  the  President  intends  to  have  that  point 
carefully  looked  into  before  giving  his  approval  to 
the  measure  and  making  it  a  law.  Mr.  Roosevelt,  as 
is  well  known,  is  a  strenuous  advocate  of  the  principle 
embodied  in  the  bill,  and  if  he  withholds  his  signature 
it  will  only  be  because  he  is  advised  that  there  is  a 
strong  possibility  that  the  new  laAV  would  meet  the 
same  fate  as  the  original  one. 

The  old  law  was  held  to  be  illegal  on  the  ground  that 
it  failed  to  distinguish  between  Inter-State  commerce, 
over  which  alone  Congress  has  control,  and  commerce 
wholly  within  the  State — or  at  least  that  the  language 
was  so  comprehensive  and  all-embracing  as  to  cover 
both.  Other  objections  were  raised,  but  that  was  the 
controlling  consideration  with  the  majority  of  the 
Court.  That  particular  defect  the  framers  of  the  new 
bill  have  sought  diligently  to  correct,  and  it  is  evident 
from  the  discussions  of  the  bill  in  the  House  that  the 
belief  prevails  that  this  object  has  been  attained. 
The  application  of  the  statute  is  expressly  limited  to 
"every  common  carrier  by  railroad  while  engaged  in 
commerce  between  any  of  the  several  States  or  Terri- 
tories," &c.  In  other  respects,  however,  the  bill  has 
not  been  modified;  on  the  contrary  it  has  been  made 
more  drastic.  Whatever  valid  objections  therefore 
existed  on  that  score  against  the  old  law  would  seem 
to  inhere  in  the  new  measure  and  possess  even  greater 
force. 

In  the  old  law  it  was  provided  that  in  any 
action  to  recover  damages  for  personal  injuries  to  an 
employee  or  for  his  death,  the  fact  that  the  employee 
may  have  been  guilty  of  contributory  negligence 
should  not  bar  a  recovery  where  the  contiibutory  neg- 
ligence was  slight  and  that  of  the  employer  was  gross 
in  comparison,  the  damages  to  be  diminished  by  the 
jury  in  proportion  to  the  amount  of  negligence  at- 
tributable to  such  employee.  Now  the  requirement 
that  the  contributory  negligence  shall  have  been  slight 
is  entirely  done  away  with,  and  there  is  no  qualifying 
condition  whatever,  it  being  provided  simply  that 
"the  damages  shall  be  diminished  by  the  jury  in  pro- 
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portion  to  the  amount  of  negligence  attributable  to 
such  employee."  Furthermore ,  an  entirely  new  clause 
is  added  to  this  section  of  the  bill,  it  being  provided 
that  "no  such  employee  who  may  be  injured  or  killed 
shall  be  held  to  have  been  guilty  of  contributory  neg- 
ligence in  any  case  where  the  violation  by  such  com- 
mon carrier  of  any  statute  enacted  for  the  safety  of 
employees  contributed  to  the  injury  or  death  of  such 
employee."  Another  change  is  also  in  the  direction 
of  giving  the  employee  further  latitude  and  advantage. 
In  the  original  law  it  was  provided  that  no  action 
could  be  maintained  unless  commenced  within  one 
year.  The  time  limit  has  now  been  changed  to  two 
years.  We  also  observe  that  the  present  bill  applies 
to  common  carriers  by  railroad  where  before  it  applied 
to  all  common  carriers  without  qualification.  This 
distinction  may  prove  important  should  the 
constitutionality  of  the  measure  be  brought 
to  issue. 

In  principle,  therefore,  the  new  measure  is  precisely 
the  same  as  the  old  law  and  the  question  is  whether 
this  principle  will  be  upheld  by  the  Supreme  Court. 
That  the  bill  will  operate  to  change  entirely  the  rela- 
tions existing  at  common  law  between  master  and 
servant  is  not  disguised.  How  striking  this  change 
will  be  if  the  Act  is  embedded  in  the  framework  of  our 
laws  and  left  there  by  the  courts  is  perhaps  best  told 
in  the  words  of  one  of  the  Congressmen  who  in  the 
debate  in  the  House  of  Representatives  spoke  as  an 
advocate  of  the  bill,  and  who  pointed  with  pride  to  the 
benefits  that  would  result  to  railroad  laborers  from 
the  statute.  We  refer  to  remarks  made  by  Congress- 
man Henry  of  Texas.  At  common  law,  said  Con- 
gressman Henry,  there  was  no  right  of  recovery  for 
damages  for  death  resulting  from  negligence;  by  this 
Act  we  authorize  recovery  for  injury  or  death.  At 
common  law  there  could  be  no  recovery  against  the 
employer  for  the  neglect  of  fellow  servants  engaged  in 
common  employment;  by  this  Act  we  abrogate  that 
ancient  doctrine  and  permit  recovery  for  the  negli- 
gence of  the  officers,  agents  or  employees,  although  the 
one  guilty  of  negligence  is  a  fellow  servant  of  the  one 
injured  or  killed.  At  common  law  the  one  who  had 
contributed  by  his  own  negligence  to  his  injury  could 
not  recover,  and  also  for  the  negligence  of  another 
which  had  been  the  concurring  cause;  by  this  law  we 
authorize  a  recovery  in  such  cases,  and  only  demand 
that  the  damages  shall  be  diminished  by  the  jury  in 
proportion  to  the  amount  of  negligence  attributable 
to  such  employee.  Furthermore,  if  the  damage  is 
attributable  to  the  violation  of  a  statute  by  the  em- 
ployer, contributory  negligence  cannot  be  imputed 
to  the  employee.  At  common  law  the  employer 
could  bind  the  employee  by  contract  to  renounce  his 
right  to  damage  in  cases  of  injury  in  the  course  of 
employment;  we  here  abrogate  that  rule  of 
the  common  law.  This  statute  forbids  such 
contract. 

From  Congressman  Henry's  statement  of  what  is 
to  be  accomplished  by  the  proposed  statute,  it  will  be 
seen  that  some  very  important  questions  will  come  up 
for  consideration  if  the  Supreme  Court  should  be 
called  to  pass  upon  the  same.  This  will  be  the  case 
no  matter  what  form  the  statute  may  finally  take, 
for  it  is  the  principle  of  the  bill  that  is  responsible  for 
the  departure  from  previous  practice  in  that  respect. 
Of  course  other  questions  also  come  up — for  instance 


whether  Congress  has  power  to  regulate  "persons  be- 
cause they  engage  in  inter-State  commerce"  or  whether 
its  power  of  regulation  is  confined  solely  to  regulating 

the  inter-State  commerce  business  which  such  persons 
may  do.  In  the  House  of  Representatives  the  only 
vote  cast  against  the  bill  was  that  of  Congressman  Little- 
field  while  302  votes  were  cast  for  it.  Mr.  Littlefield 
was  on  the  committee  which  had  charge  of  the  bill, 
and  he  and  Congressman  Bannon  submitted  an  inter- 
esting minority  report  in  which  they  went  at  length 
into  what  appeared  to  be  the  constitutional  objections 
to  the  bill.  Mr.  Littlefield  argued  in  this  minority 
report  that'  if  the  change  of  legal  relation  between 
employer  and  employee  be  really  a  regulation  of  com- 
merce, it  would  seem  necessarily  that  there  must  be 
some  point  of  contact  between  the  regulation  and  the 
commerce  itself,  some  place  or  some  phase  where  the 
proposed  regulation  will  produce  some  result  upon  the 
commerce  regulated,  at  least  theoretically  or  tech- 
nically, but  this  place  or  phase  or  result  no  one  has 
ever  been  able  to  point  out. 

One  might  imagine  that  a  pretty  conclusive  opinion 
could  be  formed  as  to  the  probable  fate  of  the  measure 
at  the  hands  of  the  Supreme  Court  from  the  position 
of  the  judges  when  they  announced  their  decision 
with  reference  to  the  legality  of  the  old  law.  The 
truth  is,  however,  that  a  great  diversity  of  views 
developed  on  that  occasion  on  the  part  of  the  nine 
Justices,  no  less  than  five  separate  opinions  having 
been  handed  down  and  the  judgment  against  the  con- 
stitutionality having  been  reached  by  only  a  bare 
majority  of  the  Court,  while  three  of  the  judges 
making  up  the  majority  concurred  only  in  the  result 
but  not  in  the  opinion,  having  reached  their  conclusions 
by  a  wholly  different  process  of  reasoning. 

Whether  President  Roosevelt  shall  approve  the  pres- 
ent bill  or  not,  the  overwhelming  vote  cast  in  its  favor, 
and  therefore  of  the  principle  which  the  bill  embodies, 
makes  it  certain  that  in  some  shape  an  Employers' 
Liability  Act  will  be  placed  upon  the  statute  books 
to  take  the  place  oi  that  condemned  by  the  United 
States  Supreme  Court.  That  being  so,  the  President 
is  in  a  good  way  of  seeing  the  program  of  legislation 
which  he  laid  down  a  month  ago  accomplished.  This 
program  was  definitely  announced  in  a  statement 
given  out  at  the  White  House  on  Saturday  evening, 
March  21.  It  included  five  important  measures  (1) 
An  amendment  to  the  Sherman  anti-trust  law;  (2) 
the  passage  of  an  Employers'  Liability  Law;  (3)  a  bill 
limiting  the  powers  of  certain  courts  in  the  use  of  the 
injunction  in  labor  disputes;  (4)  the  passage  of  the 
Aldrich  emergency  currency  bill  and  (5)  revision  of 
the  tariff  in  a  special  session  to  be  held  after  March  4 
1909.  It  was  stated  that  the  President  would  support 
these  propositions  in  the  special  message  which  he 
was  to  send  to  Congress  within  a  few  days. 
The  following  Monday,  March  23,  Representative  Hep- 
burn, who  had  attended  the  conferences  at  the  White 
House,  introduced  the  bill  of  the  National  Civic  Feder- 
ation for  amending  the  anti-trust  law,  which  we 
have  discussed  in  a  previous  article,  and  on  March  25 
the  President  sent  in  the  special  message  referred  to, 
containing  the  suggestions  and  recommendations  out- 
lined in  the  program  of  legislation  mentioned 
above. 

In  this  special  message  the  President  advocated 
precisely  the  same  things  he  had  urged  in  his  remark- 
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able  message  of  Jan.  31 ,  but  the  language  in  the  new 
message  was  so  totally  different — so  temperate  and 
peaceful,  so  free  from  violent  utterances  and  ex- 
pressions— that  this  fact  tended  to  disarm  criticism 
for  a  time  on  the  part  of  the  general  public .  The  news- 
papers in  their  headlines  dwelled  mainly  upon  this 
change  in  tone  and  upon  the  fact  that  permission  was 
to  be  accorded  for  the  making  of  agreements  among  the 
railroads  and  that  the  anti-trust  law  was  to  be 
amended  so  as  to  permit  combinations  not  in  unreason- 
able restraint  of  trade;  accordingly  the  great  mass  of 
the  public  jumped  to  the  conclusion  that  a  new  policy 
was  to  be  entered  upon  and  that  hereafter  business 
interests  were  to  be  free  from  political  cares  of  the  kind 
which  have  been  so  disturbing  since  the  present  occu- 
pant of  the  White  House  has  been  at  the  helm.  Grad- 
ually, however,  it  is  dawning  upon  the  public  mind 
that  the  President's  purpose  remains  unchanged  and 
that  he  seems  likely  to  attain  the  ends  for  which  he 
has  been  so  industriously  striving.  Considering  the 
character  of  the  bill  for  amending  the  anti-trust 
law,  it  is  incredible  that  bill  can  go  through,  but  the 
employers'  liability  bill,  we  see,  has  already  passed 
both  Houses.  It  is  on  the  cards  that  the  Aldrichbill, 
or  some  substitute  for  it,  shall  also  be  passed,  while 
everything  is  being  done  to  expedite  the  passage 
of  a  measure  for  limiting  the  use  of  court  injunc- 
tions . 


RAILROAD  GROSS  EARNINGS  FOR  MARCH. 

Returns  of  railroad  gross  earnings  appear  to  be 
growing  worse  rather  than  better.  At  least  our  early 
statement  for  the  month  of  March  makes  a  poorer 
showing  than  that  of  any  monthly  compilation  which 
we  have  been  called  upon  to  record  thus  far.  Of  course 
our  tables  comprise  only  the  roads  which  make  it  a 
practice  to  furnish  early  preliminary  exhibits.  For 
March  these  number  55  companies  or  systems,  op- 
erating 83,468  miles  of  road.  The  result  is  aggregate 
earnings  of  only  $54,549,532  for  the  month  the  pres- 
ent year,  against  $63,700,200  for  the  corresponding 
month  last  year,  the  loss  thus  being  over  nine  million 
dollars— in  exact  figures  $9,150,668,  or  14.36%.  For 
February  our  early  compilations  showed  only  10.71% 
decrease  and  for  January  but  8.74%  decrease,  though 
this  latter  was  raised  to  12.49%  in  our  final  compila- 
tion embracing  all  the  roads  from  which  returns  could 
be  obtained. 

Though  March  thus  shows  the  heaviest  ratio  of 
falling  off  yet  recorded,  it  would  be  erroneous  to  assume 
that  conditions  have  been  growing  less  favorable  with 
the  roads.  It  is  undeniable  that  there  has  been  no 
revival  of  activity  of  any  great  consequence  in  trade 
and  industry,  except  just  a  little  to  mark  the  progress 
of  the  season.  But  the  larger  ratio  of  decrease  in 
railroad  revenues,  treating  the  roads  collectively, 
follows  entirely  from  the  circumstance  that  special 
causes  had  affected  the  comparisons  in  January  and  Feb- 
ruary. The  plain  fact  is,  in  these  two  months  the  full 
extent  of  the  loss  which  the  carrying  industry  was 
experiencing  was  not  reflected  in  the  aggregates,  being 
obscured  by  extraneous  circumstances.  In  February 
the  month  had  an  extra  working  day  the  present  year, 
1908  being  a  leap  year,  while  in  both  January  and 
February  comparison  in  one  section  of  the  country, 
namely  the  territory  on  the  extreme  north  and  par- 


ticularly in  the  region  from  the  head  of  the  Great 
Lakes  to  the  North  Pacific  Coast,  was  with  very  poor 
earnings  in  1907,  owing  to  the  severe  winter  weather 
encountered  at  that  time. 

The  result  was  that  such  roads  recorded  for  January 
and  February  gains  in  earnings,  offsetting  to  that 
extent  the  losses  reported  by  roads  elsewhere.  For 
March,  however,  comparison  in  the  case  of  roads  so 
situated  is  with  very  full  earnings  in  1907,  and  there- 
fore these  roads  show  a  loss  the  same  as  the  rest,  thus: 
swelling  the  grand  total  of  loss  and  augmenting  the 
percentage  of  decrease.  The  Great  Northern  Ry. 
and  the  Northern  Pacific  RR.  furnish  cases  in  point. 
The  Northern  Pacific  this  time  has  $683,043  decrease 
and  the  Great  Northern  has  suffered  a  loss  of  no  less 
than  $1,142,593.  On  the  other  hand,  in  January 
and  February  both  roads  had  considerable  gains. 
Another  way  of  presenting  the  situation,  as  far  as 
these  roads  are  concerned,  is  to  state  that  in  January 
and  February  comparison  was  with  diminished  earn- 
ings for  1907,  whereas  for  March  comparison  is  with 
figures  that  had  shown  very  large  gains. 

As  concerns  the  roads  as  a  whole,  comparison  in 
January  and  February  was  with  figures  that  had 
shown  only  moderate  ratios  of  gain,  namely  2.23% 
and  2.06%,,  but  in  March  comparison  is  with  quite 
fair-sized  gains,  our  early  statement  for  that  month 
having  registered  $5,644,198  increase,  or  7.85%.  The 
following  carries  the  March  totals  back  for  a  series  of 
years.  It  will  be  observed  that  prior  to  1908  the  gains 
in  earnings  were  continuous  and  cumulative  for 
the  whole  of  the  decade,  the  only  exception  to 
the  rule  having  been  1904,  when  there  was  a  trifling 
decrease. 


Mileage. 

Gross  Earnings. 

Increase  (+) 

Year 

Yr. pre- 

In- 

Year 

Year 

Decrease  ( — ). 

Given. 

ceding. 

cr'se. 

Given. 

Preceding. 

March. 

Roads 

Miles. 

Miles. 

% 

$ 

$ 

$                % 

1897 

121 

92,737 

92,048 

0.75 

36,730,150 

36.574,594 

+  155,556 

0.42 

1898 

133 

97,253 

96,089 

1.21 

44,918,276 

38,767,463 

+  6,150,813 

15,87 

1899 

119 

94,333 

93,235 

1.18 

45,851,036 

43,192.673 

+  2,658,963 

6.15 

1900 

112 

99,388 

97,468 

1.97 

54,226,229 

48,306,210 

+  5,919,989 

12.25 

1901 

103 

100,739 

97,542 

3.28 

58,451,929 

54,154,932 

+  4,296,997 

7.93 

1902 

89 

92,041 

90,481 

1.72 

53,947,913 

50,750,057 

+3,197,856 

6.30 

1903 

69 

95.620 

93,441 

2.33 

63,656,496 

55,634,679 

+  8,021,817 

14.42 

1904 

69 

85,636 

83,386 

2.68 

54,218,287 

54,355,422 

—137,135 

0.25 

1905 

62 

80,134 

78,881 

1.59 

56,099,462 

50.899,522 

+  5,199,940 

10.21 

190G 

58 

83,228 

81,448 

2.18 

60,824,758 

55,489,877 

+  5,334,881 

9.61 

1907 

66 

92,828 

91,100 

1.90 

77,540,501 

71,896,303 

+  5,644,198 

7.85 

1908 

55 

83,468 

82,332 

1.38 

54,549,532 

63,700,200 

—9,150,668 

14.36 

Jan.  1  to 

Mch. 

31. 

1897 

120 

92,598 

91,907 

0.75 

104,287,357 

107,550.519 

—3,263,162 

3.03 

1898 

131 

96,998 

95.832 

1.21 

126,755,310 

109,339.374 

+  17,415,936 

15.93 

1899 

118 

93.S75 

92,777 

1.18 

126,102,007 

121,187,638 

+  4,914,369 

4.05 

1900 

111 

99,115 

97,195 

1.97 

154,477,543 

132,538,843 

+  21,938,700 

16.55 

1901 

103 

100,739 

97,542 

3.28 

167,574,617 

154,125,356 

+  13.449.261 

8.72 

1902 

89 

92,041 

90,481 

1.72 

155,556,409 

146,020.060 

+  9,536,349 

6.52 

1903 

69 

95,620 

93,441 

2.33 

181,463,231 

160,459,15S 

+  21,004,073 

13.09 

1904 

69 

85,606 

83,386 

2.68 

152,071,336 

153,791,510 

—1,720,174 

1.12 

1905 

62 

80,134 

78,881 

1.59 

149,372,126 

142,415,455 

+  6,956,671 

4.88 

1906 

58 

83,228 

81,448 

2.18 

183,644,696 

154,918,113 

+  28,726,583 

18.54 

1907 

66 

92,828 

91,100 

1.90 

214,200,964 

204,957,203 

+  9.243,761 

4.51 

1908 

55 

83,468 

82,332 

1.38 

149,515,630 

168,209.991 

—18,694,361 

11.11 

Note. — We  do  not  Include  the  Mexican  roads  In  any  of  the  years. 

As  far  as  the  movement  of  the  leading  staples  is 
concerned,  the  railroads,  speaking  generally,  en- 
countered a  drawback  here  too  in  addition  to  that 
arising  from  the  depression  in  general  trade.  By  this 
we  mean  that  there  was  a  falling  off  in  the  cotton 
traffic  in  the  South  and  a  diminution  in  the  grain 
traffic  in  the  West.  With  the  exception  of  oats,  the 
falling  off  in  the  Western  grain  movement  extended 
to  all  the  leading  cereals..  Combining  wheat,  corn, 
oats,  barley  and  rye,  aggregate  receipts  for  the  four 
weeks  ending  March  28  the  present  year  were  only 
49,371,571  bushels,  against  57,940,738  bushels  in  the 
corresponding  four  weeks  of  last  year.  In  the  follow- 
ing we  show  the  details  of  the  Western  grain  movement 
in  our  usual  form. 
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Four  weeks  end- 
ing March  28. 

Chicago — 

1908 824.01(1 

1907 853,983 

Milwaukee — 

1908 196,925 

1907 163,100 

St.  Louis— 

1908 188,100 

1907 252,155 

Toledo — 

1908- _ _      

1907 -----      _- 

Detroit — 

1908-- 13,300 

1907 9,600 

Cleveland — 

1908 4,272 

1907 3,204 

Peoria — 

1908 100,500 

1907 86,850 

Duhith — 

1908 

1907 

Minneapolis — 

1908 

1907 

Kansas  City — 

1908 

1907 


WESTERN  GRAIN  RECEIPTS. 

Flour  Wheat         Corn  Oats 

(bbls.).         (bush.)        (bush.).  (bush.). 


658,066  6.97S.119  10,680.222 

615,387  10,650,334     7,961,504 

71K.O00  363.000     1.02S.800 

375,000  1,049,000.    1,290,500 

1,122,712  2,423,510     2,820,400 

802.280  4,033.655     2,507,200 


Barley 
(bush.). 

1,580,900 
2,132,537 

976,800 
1,384,600 

199,695 
21)1,500 


160,000 
109,000 

102,460 
58,518 

119,825 
122,102 


419.600 
706,000 

255.81S 

471,457 

435,044 
446,290 


228,000 
357,300 

S7.200 

2111.799 

321,109 
491,548 


75,000     1,688,300     1,027,500 
10,200         S52.100         691,350 


37.000  1.041,835 
52,000  3,076.92.3 


500.904 
78,061 


7,145,330  329,820  1,750.550 

8,019,820  447,970  1,031. 660 

1,554,550  903,600  379.050 

2,065,000  1,210,000  407,400 


9,790 
0,892 

120,000 
235,000 

37.446 
468.478 

585,020 
1,486,716 


Bye 

(bush.) 

151,200 
209,467 

95,400 
118, S00 

53. 308 
71.0S1 

6,000 

2,200 


Total  of  nil — 

1908 1,364 

1907 1,420 

Jan.  I  to  March  28. 

Clueago — 

1908 2,592, 

1907 2,554, 

■Mlticuuka 

1908--- 615, 

1907 437, 

St.  Louis — 

1908 622, 


113 
892 


12,698,378 
15.860,232 


13.856.811   IS, 823, 735 
19,872,806  15,678,322 


1907 

Toledo — 

1908 

1907 

Detroit — 

1908 

1907 

Cleveland — 

1908 

1907 

J'i  orlo — 

1908 

1907 

Dululh — 

1908 

1907 

Minneapolis — 

1908 

1907 

Kansas  City — 

1908 

1907 


743 


4S0 
568 


150 
550 


920 

785 


47 
30 

12 
12 

284, 
264 

37. 
04, 


100 
300 

310 

865 

750 
600 

000 
500 


2,637,547 
3,027,849 

1,873.000 
1,465,000 

3,442,537 

2.023.879 

434,300 

570.000 

411,391 
189,731 

248,126 
369,595 

413,900 
115,000 

4,780,835 

0.329,758 

20,739,071 
23,994,744 

5.438.020 
0,914,000 


27,307,500 
30,375,582 

1.204.00O 
2.775,000 

7,501,350 
13,168,080 

2,125,800 
2,896,000 

1,143,365 
1,328,623 

2, 573.:  166 
1  847,902 

5,801,100 
4,347,560 

1,043 


1,741.830 
2,216,420 

2.936,700 
3,378,000 


25,141,771 
20,772.867 

2,600.400 
3,483.100 

7,290,400 

7.64S.OOO 

622.500 
910,300 

452,100 
598,799 

1,129,706 
1,152,514 

3,067,500 
2,455,350 

1,385,009 
398,559 

4,917.550 
4,421,820 

1,257,450 
1,417,200 


3,509.051 
5.915,723 


5, 35), 335 
6,148,748 

3,712,800 
4,530,600 

787,295 
1,045,600 

1 ,000 


39.000 
31.700 

16,178 

14,157 

121,850 

100,250 


182,996 
613,655 


529,371 
652,095 

355.200 
392,400 

142,005 

15S.0K1 

14,000 
12,200 


31,292 
30,926 

474,000 
930,000 

331,587 
545,224 

3,248,540 
3,366,801 


2,200 

1  1  1.000 

97,700 

38,149 

89,842 

450,455 
458,575 


Total  of  all — 

1908 4,211,710  40,419,327  52,456,654  47,864,440   13,937,849   1,643.780 

1907 4.108,168  45,605,556  68,273,767  43,258,509    16,609,899   1,863,093 

If  Western  roads,  however,  lost  in  their  grain  move- 
ment, a  great  many  of  them  had  gains  in  their  move- 
ments of  live  hogs.  The  deliveries  of  hogs  ran  very- 
much  heavier  than  a  year  ago,  having  been  at  Kansas 
City  289,211  head  in  March  1908,  against  218,103 
head  in  1907;  and  at  Omaha  241,308,  against 
198,322  head.  A  part  of  the  gain  here,  however,  was 
offset  by  a  falling  off  in  the  deliveries  of  cattle  and 
sheep . 

As  concerns  the  cotton  movement  in  the  South,  the 
shipments  overland  were  122,367  bales  in  March  1908, 
against  215,646  bales  in  March  1907.  The  receipts  at 
the  ports  were  only  417,501  bales,  against  662,646 
bales,  as  may  be  seen  from  the  following 

RECEIPTS   OF  COTTON   AT  SOUTHERN   PORTS   IN  MARCH,   AND  FROM 
.lA.MAHV    1   TO   APRIL   1    1908.   1907  AND   1906. 


Ports. 


(  hilveston  -  bales 

Port  Arthur,  &c — 

.New  Orleans      

Mobile 

Pensaeola,  4c     

Savannah  .         -- 

Brunswick 

( 'harleslon 

I  own   

u  UmlngtoD        - 

Wbrfoll 

Newport  News.  &c 


Total 


March. 


1908.        1907.-      1900 


107 
15 

107 
13 
17 
53 


942 
992 
010 
220 
348 
L39 
458 


704 
822 

170 


117.501 


323,251 

10,282 

165,450 

1  1,952 

6,669 

00,0  1(1 

6,595 

10.2S2 


12.200 

40,830 
5,186 

01,2,0  10 


151,354 

10,720 
100,119 

0.102 
l ! ,622 
57,848 

8,364 

3,363 
l  18 

2,826 
24,170 

2.2  10 


151.200 


Slnee  January  l . 


1908. 

1907. 

1906. 

818,214 

1,332,720 

565,192 

81,579 

43,019 

639,227 

770,812 

500,207 

75,01(1 

64,57( 

36,415 

59,964 



202,500 

291,423 

177,120 

64,607 

48,820 

41,523 

25,254 

26,745 

14,975 

227 

469 

98,974 

00,592 

20,477 

135 

157,593 

75,808 

795 

24,532 
2,888,490 

7.848 

1,546,470 

Losses  on  the  separate  roads  during  March  ran  all 
through  the  list  and  most  of  them  were  for  large 
amounts.  Out  of  55  roads  contributing  returns,  all 
but  seven  suffered  a  reduction  in  their  earnings.  We 
have  already  referred  to  the  large  losses  reported  by 
the  Great  Northern  and  the  Northern  Pacific.  The 
Canadian  Pacific  has  also  fallen  heavily  behind,  its 
decrease    amounting  to  $724,000.     The  Baltimore  & 


Ohio  suffers  a  loss  of  $1,182,628.  Southern  roads  and 
Southwestern  roads  have  likewise  been  hit  very  hard, 
the  Louisville  &  Nashville  and  the  Southern  Railway 
each  reporting  a  loss  of  over  three-quarters  of  a 
million  dollars.  In  the  table  we  now  give  we  bring 
together  all  changes  for  the  separate  roads  for  amounts 
in  excess  of  $30,000. 

PRINCIPAL    CHANGES    IN     GROSS    EARNINGS    IN    MARCH. 


Increases. 

Canadian  Northern $130,500 

Southern    Indiana 54,274 

Representing    2    roads    in 

our  compilation $190,774 

Decreases. 

Baltimore  &  Ohio   . $1,182,028 

Great  Northern  (2) 1,142,593 

784,101 
755,061 
72-1,000 
683,043 
609,080 


Louisville   &  Nashville- 
Southern  Railway 

Canadian   Pacific 

Northern  Pacilic 
Illinois  Central- 


Grand  Trunk  (4) 513,326 


Missouri  Pacilic  (2). 

Texas  &  Pacilic 

Denver  &  Rio  Grande- 
Mobile  &  Ohio 


488,000 
373,830 
355,000 
215,409 


Decreases. 

Central  of  Georgia $191 ,900 

Internafl  &  Gt  Northern-  154,000 

Wabash 142,284 

St  Louis  .Southwestern 128,345 

Chicago  Great  Western,  _  104,798 

Chicago  Ind  &  Louisville.  97,872 

Colorado  &  Southern 75,533 

Detroit  Toledo  &  Ironton-  73,456 

Alabama  Great  Southern-  69,971 

Gulf  &  Ship  Island 59,017 

Ala  New  Oil  &  Tex  Pac  (3)  57.8  77 

Georgia  Southern  &  Fla__  47,116 

Cine  New  Oil  &  Tex  Pac_  45,358 

Duluth  So  Sh  &  Atlantic.  40,686 

Toledo  St  Louis  &  Western  36,192 


Representing  34  roads  in 

our  compilation $8,210,536 


Note. — Figures  in  parenthesis  after  name  of  road  indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  In  our  compilations 

To  complete  our  analysis,  we  furnish  the  following 
six-year  comparison  of  earnings  of  leading  roads  ar- 
ranged in  groups. 

EARNINGS    OF    NORTHWESTERN    AND    NORTH    PACIFIC    GROUP. 


March. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Canadian  Pac 
Chic  Gt  West*. 

Dul  So  Sh&Atl 
(it  Nor'n  syst_ 
Iowa  Central- . 
Minn  &  St  L-. 
MinStP&S  S  M 
Northern  Pac. 

$ 

5.374, ( 

666,039 

218,698 

3,297,502 

251,931 

307,953 

955,418 

"4.772.900 

$ 

6.098,000 
770.S37 
259,384 

4,440,155 

256,353 

332.502 

'001,436 

a5,455,949 

$ 

5,093,286 
761,205 
252,309 

4,066,471 
275,159 
298,013 
003,077 

4,807,249 

$ 

4,132,961 
092,673 
238,392 

3,419,705 

242,888 

277,109 

771,540 

4,204,051 

$ 

3,532,187 
719,605 
190,508 

3,041.634 
216,087 
235,403 
468,817 

3,493,868 

11,898.229 

$ 

3,615,752 
677,566 
226,352 

2,899,566 
213,873 
235.868 
562,735 

3,517.657 

Total 

15,844,507 

18,574,676 

16,457,969 

13,979,925 

11,949,369 

*  Results  are  based  on  111  miles  less  ro.id,  beginning  with  1905. 
a  Proprietary  lines  not  included  after  June  1906. 

EARNINGS  OF   MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


March. 


Buff  Roch  &  P 
Chic  Ind  &  Lou 
Gr  Tr  of  Canl 
GrTrWest^fi 
DetGH&MJ 
Illinois  Central 
Tol  Peor  &  W_ 
Tol  St  L  &  W'n 

Wabash    

Wheel  &  L  Erie 

Total 


1908 

$ 
670,945 
394,306 

3,057,944 

4,407,550 

102,785 

285,350 

2,062,071 

404  ,604 

11.385,555 


1907. 


652,719 

492.178 

3,571,270 

5,076,630 

97,964 

321,542 

2,204,355 

417,487 


12,834,145 


1906. 


710,495 
454,307 

3.208,011 

4,640,563 
102,217 
344,545 

2,100.502 
461,698 


1905. 

$ 
652.863 
486.745 

3,047,060 

4,355.593 
98,541 

312,128 
1,872,460 

360,538 


12,088,338  11,185,928 


1904. 


$ 

642,919 
421,695 

2,649,779 

4,090,000 
113,292 
305.428 

1,750,020 
336,450 


10,310,843 


1903. 


$ 

632,272 

467,063 

12,385,558 

<     476,917 

1     104,630 

3,958,057 

113,803 

266,480 

1,706,632 

336,488 

10,448,500 


b  Includes  Canada  &  Atlantic  beginning  with  October  1904. 
EARNINGS  OF  SOUTHERN  GROUP. 


March 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

$ 

$ 

$ 

$ 

$ 

$ 

Ala  Gt  Sou'n.- 

245,007 

314.978 

331,009 

310,505 

260.373 

232,853 

Ala  N  O  &  T  P 

— 

NO  &NE-- 

226.533 

202.050 

281,907 

247,481 

202,022 

197,565 

Ala  &  Vicks- 

132,572 

138,048 

121,427 

127,855 

117.030 

96,770 

Vlcks  Sh  &  P 

121.853 

138,137 

121,687 

128,437 

126,790 

105,027 

Cent  of  Georgia 

955,300 

1,147,200 

1,047,780 

937.566 

852,353 

826,474 

CinNO  &TP_ 

601,154 

646,512 

786,447 

637.645 

572,401 

520,399 

Louis  &  Nash  b 

3.533,055 

4,317,150 

3.712,381 

3,523,214 

3,246,607 

3,084.874 

Mobile  &  Ohio- 

775, 8S9 

991,358 

830,702 

760.334 

647,399 

729,020 

Southern  Ry_- 

4,258,460 

5,013,527 

4,869,328 

4,542,430 

4,054,979 

3,815,915 

Yazoo  &  MissV 

844,818 
11,094.647 

866,885 

891.203 
13,000,081 

820,163 

672,085 

523,704 

Total 

13,836,451 

12,035,636 

10.752.039 

10,139,201 

b  Includes  earnings  of  Atlanta  Knoxville  &  Northern  in  1904,  1905,  1906,  1907 
and  1908. 

EARNINGS  OF   SOUTHWESTERN   GROUP. 


March. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903 

Colo,&  South.* 
Den  &  Rio  Gr. 

Int  &GtNor_- 
MoPac&CenBr 
St  L  Sou  West- 
Texas  &  Pac-- 

$ 
1,033,296 

1.280.400 

519,000 

3,040,000 

73o,.s:;s 

1.028,802 

$ 
1,108,829 
1,011,400 

073,000 
4, 12S, 000 

859,183 
1,402,632 

$ 

055,648 
1,482,707 

519,098 
3,750,220 

700,927 
1,102,108 

$ 

778,320 
1.308,146 

525,236 
3,766,447 

797,856 
1,059,977 

$ 

571.819 
1,182,986 

373,289 
3,645,178 

593,027 

948,934 

$ 

033,400 
1,352,985 

380,007 
3,511,808 

572,398 
1.001.554 

Total 

8,238,330 

9,813,044 

8,630,708 

8,235.982 

7,315.833 

7,458,902 

*  For  1908,  1907,  1906  and  1905  Includes  all  affiliated  lines  except  Trlinty  & 
Brazos  Valley  RR.  For  previous  years  we  have  combined  Colorado  &  Southern 
and  Fort  Worth  &  Denver  City. 

GROSS   EARNINGS  AND   MILEAGE   IN   MARCH. 


Name  of  Road. 

Gross  Mileage. 

Mileage. 

Inc.  (  +)  or 

1908 

1907. 
$ 

lire.   (— ). 

1908. 

1907. 

$ 

$ 

Alabama  Great  South 

245 

007 

314,978 

—69,971 

309 

309 

Alabama  N  04TP 

New  oil  &  Nor  East 

226 

533 

262,05(1 

—36,117 

196 

ioo 

Alabama  &  Vlcks 

132 

572 

13X.OIK 

— 5,476 

148 

143 

vicks  Shreve  <&  Pac 

121 

853 

138,137 

—  16,284 

189 

189 

Baltimore  &  Ohio 

5,310 

040 

6,493,268 

—  1.182,628 

4,006 

4,030 

Belief  on  te  Central.. 

1 

(ION 

5.197 

—  1  ,099 

27 

27 

Buffalo  Roch  &  Pltts- 

670.945 

652,719 

4-18.226 

568 

508 

Apr.  18  1908.J 
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Name  of  Road. 

Gross  Earnings. 

Mileage. 

Inc.  (  +  )  or 

1908. 

1907. 

Dec.  (— ). 

1908. 

1907. 

$ 

$ 

$ 

Canadian  Northern  — 

625,300 

488,800 

+  136,500 

2,874 

2,554 

Canadian  Pacific 

5,374,000 

6,098,000 

— 724,000 

9,320 

9,154 

Central  of  Georgia 

955,300 

1,147,200 

— 191,900 

1,913 

1,901 

Chattanooga  Southern 

7,181 

15,406 

—8,225 

105 

105 

Chicago  Great  West.  _ 

666,039 

770.837 

— 104,798 

818 

818 

Chicago  Ind  &  Louis.. 

394,306 

492,178 

—97,872 

599 

591 

Chicago  Term  Trans.. 

138,542 

135,939 

+  2,603 

102 

102 

Cin  New  Orl  &  Tex  P_ 

601,154 

646,512 

— 45,358 

336 

336 

Colorado  &  Southern. 

1,033,296 

1,108,829 

— 75.533 

1,841 

1,841 

Denver  &  Rio  Grande 

1,286,400 

1,641,400 

— 355,000 

2,552 

2,532 

Detroit  &  Mackinac.  . 

99,174 

125,211 

— 26,037 

344 

344 

Detroit  Tol  &  Ironton 

268,747 

342,203 

— 73,456 

684 

684 

Duluth  So  Sh  &  AtL. 

218,698 

259,384 

— 40,686 

592 

592 

Gerogia  South  &  Fla.  . 

167,453 

214,569 

—47,116 

395 

395 

Grand  Trunk  of  Can.  ] 

Grand  Trunk  West  1 

3,057,944 

3,571,270 

—513,326 

4,528 

4,528 

Det  Gr  Hav  &  Mil-  } 

Canada  Atlantic.  J 

Great  North.,  includ.  ] 

Eastern  of  Minn  } 

3,297,562 

4,440,155 

— 1,142,593 

6,498 

6,289 

Montana  Central.  _  J 

Gulf  &  Ship  Island.. 

164,846 

223,863 

—59,017 

307 

307 

Illinois  Central 

4,407,550 

5,076,630 

— 669,080 

4,377 

4,370 

Internat  &  Gt  North. 

519.000 

673,000 

— 154.000 

1,159 

1 , 1 59 

Iowa  Central      .. 

251,931 

256,353 

—4.422 

558 

558 

Louisville  &  Nashville 

3,533,055 

4,317,156 

— 784, 101 

4.34  8 

4,297 

3,292 
82,562 

1  ,151 
68.085 

—859 

+  14,477 

78 
324 

78 

Midland  Valley 

324 

Mineral  Range    . .    .. 

65,703 

69.360 

—3,657 

1  10 

140 

Minneap  &  St  Louis.  _ 

307,953 

332,562 

— 24,609 

799 

7110 

Minneap  St  P  &  S  S  M 

955.418 

961,436 

6,018 

2,262 

2.200 

Missouri  Pac  &IronMt 

3,511.000 

3,981,000 

— 470.000 

6,091 

5,951 

Central  Branch 

129,000 

147,000 

— 18.000 

388 

388 

Mobile  Jack  &  Kan  C. 

124,470 

144,94  1 

— 20, 17 1 

402 

102 

Mobile  &  Ohio 

775.889 

991  ,358 

—215,469 

926 

920 

Nevada-Cal- Oregon  . 

23,774 

12.722 

+  11.052 

164 

1  1  1 

Northern  Pacilic   _ 

4.772,906 

5,455,949 

— 683,043 

5,617 

5,606 

Raleigh  &  Southport. 

11,602 

10,624 

+  978 

94 

94 

St  Louis  Southwestern 

730,838 

859  183 

— 128,345 

1,454 

1,454 

Southern  Indiana 

183.778 

129,504 

+  54,27  1 

237 

197 

Southern  Railway 

4,258.466 

5,013,527 

— 755,061 

7,501 

7,552 

Texas  Central 

?/45,419 

J/71,778 

—26,359 

311 

269 

Texas  &  Pacific 

1,028,802 

1,402,632 

— 373,830 

1,885 

1,848 

Toledo  Peoria  &  West 

102,785 

97,964 

+  4.821 

248 

2  18 

Toledo  St  L  &  West-. 

285,350 

321,542 

36,192 

1 5 1 

451 

Toronto  Ham  &  Bull" 

59,906 

86,260 

—26,354 

88 

88 

Wabash      .    . 

2,062,071 

2*204,355 

—  142,284 

2.5  17 

2,517 

Wheeling  &  Lake  Erie 

404, 604 

417.487 

— 12,883 

198 

498 

Yazoo  &  Mississippi  V 

844,818 

866,885 

—22,067 

1,305 

1  ,239 

Total  (55  roads)  ... 

54,549,532 

63,700,200 

— 9,150.668 

83,4  68 

82,332 

Net  decrease  (14.36".,) 







Mexican  Roads  (not  In 

eluded  in  to 

tal) 

Interoceanic  of  Mexico 

655,733 

648,000 

+  7,733 

736 

736 

Mexican  International 

671,270 

763.623 

— 02,353 

018 

918 

Mexican    Railway 

623,700 

712,000 

— 88,300 

321 

321 

-Mexican  Southern 

111.021 

124,737 

—  13. TIC, 

263 

263 

National  RR  of  Mex. . 

1,247.736 

1,407.97  1 

— 160,238 

1,732 

1,730 

Hidalgo  &  Nor  East 

78,702 

82,374 

— 3,672 

152 

152 

;/  These  figures  are  for  three  weeks  only. 

GROSS  EARNINGS  FROM  JANUARY  1  TO  MARCH  31. 


Name  of  Road. 

1908. 

1907. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Alabama  Great  Southern. . 

737  138 

981  ,649 

244,511 

Alabama.  New  Orl  &  Tex  P 

New  Orleans  &  Nor  East 

678,602 

795.377 

1  16.775 

Alabama  <Sc  Vicksburg 

378.047 

410,090 

32,0  13 

Vicks  Shreve  <fc  Pacific. 

358,51  1 

410.  106 

51  ,895 

Baltimore   &  Ohio 

15,170,108 

18.798.120 

3.628,012 

Belief ontc  Central.    

13.571 

14.721 

1  , 1 53 

Buffalo  Roch  &  Pitts.    

1.785,881 

1  ,908.794 

122.913 

Canadian  Nor!  hern        ..    . 

1,689,100 

1,173, 

515,700 

Canadian  Pacific    

14.001,604 

14.571,733 

570,129 

Central  of  Georgia 

2,801,316 

3,289,584 

488,268 

Chattanooga  Southern 

18,517 

12,737 

Chicago  Great  Western 

1,831,579 

2,125.1  1!) 

293.5  10 

Chicago  Indiana"  &  Louisv 

1,048.098 

1  .334.097 

281 

Chicago  Terminal  Transfer. 

383.72H 

391  ,654 

7,934 

Cin  New  Orl  &  Texas  Pac  _ 

1,666,971 

1,892,259 

225.288 

Colorado  &  Southern 

3,385,282 

3.310,125 

75,157 

Denver  &  Rio  Grande.    .- 

3,94  2.531 

4,720.983 

778, 152 

Detroit  &  Mackinac      

262,277 

335.069 

72,792 

Detroit  Toledo  &  Ironton.. 

795,886 

1,029,92! 

234,038 

Duluth  South  Shore  &  AtL 

604.839 

696,134 

91     ! 

Georgia  Southern  &  Fla  .. 

515,504 

612,960 

97,456 

Grand  Trunk  of  Canada..] 

Grand  Trunk  Western      i 

8,267.493 

9,553,962 

1,286.469 

Detroit  Gr  Haven  &  Mill 

Canada  Atlantic ..J 

Great  Northern,  including) 

Eastern  of  Minnesota      J 

9,451,630 

9,640,555 

188,925 

Mantana  Central      .    .    J 

Gulf  &  Ship  Island.        .    _. 

477,167 

653,655 

176. 188 

Illinois  Central _ 

12.706,908 

14,164,350 

i  .  157,442 

Internat  &  Great  Northern 

1,618,781 

2,200,972 

582,191 

Iowa  Central.              ..    . 

727,671 

777,631 

49,960 

Louisville  &  Nashville 

10,086,795 

12.091,253 

2,004,458 

Manistique  - 

10,689 
228,584 

13,29? 
203,665 

24,919 

2,603 

Midland  Valley  _.   . 

Mineral  Range 

181,646 

184,297 

2,651 

Minneapolis  &  St  Louis. 

841,432 

898,829 

57,397 

Minneap  St  Paul  &  S  S  M.  . 

2,397,323 

2.370,065 

27,258 

Missouri  Pacific  &  Iron  Mt. 

9,641.867 

11,188.629 

1  .546.762 

Central  Branch 

350,000 

395,000 

45,000 

Mobile  Jackson  &  Kan  City 

332,642 

410,934 

78.292 

Mobile  &  Ohio- 

2,169,460 
64,282 

2.816,516 
43,394 

20,888 

647.056 

Nevada-California-Oregon  . 

Northern  Pacilic       .    . 

13,149,436 

13,158,118 

8,682 

Raleigh  &  Southport 

28,633 

27.610 

1,023 

St  Louis  Southwestern- _ 

2,137.309 

2,552,359 

415,050 

Southern  Indiana 

497.325 

382.215 

115,110 

Southern  Railway    . 

7,710,890 

9.124.420 

1,413,530 

Texas  Central 

2/206,974 

2/285.309 

78.33  5 

Texas  &  Pacific-  _ 

3,413,641 

4,462,159 

1  ,048.518 

Toledo  Peoria  &  Western.  . 

318,632 

310,379 

8,253 

Toledo  St  Louis  &  Western 

837,002 

962,223 

125,221 

Toronto  Hamilton  &  Buff.. 

173,201 

218,596 

45,395 

Wabash 

5,869,101 
990,057 

6,300,582 
1.312,757 

431,481 

Wheeling  &  Lake  Erie  .. 

322.700 

Yazoo  &  Mississippi  Valley 

2,559,977 

2,661.327 

101,350 

Total  ( 55  roads) 

149.515,630 

168,209,991 

788,308 

-2.669 

Net  decrease  (11.11%)    .. 

18,694,361 

Mexican  Roads  (not  include 

d  in  totals) 

Interoceanic  of  Mexico 

1,985,489 

1,888,769 

96.720 

Mexican    International 

1,974,484 

2,150,221 

175.737 

Mexican  Railway   .. 

2,012,300 

2,044,400 

32,100 

Mexican  Southern   . . 

316,739 

344.135 

27.396 

National  RR.  of  Mexico.    . 

3,855,292 

4,004,392 

149.li"! 

Hidalgo  &  Northeastern  . 

237,197 

238,873 

1  .676 

;/  These  figures  are  down  to  the  third  week  of  March  only 


1TEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  were  limited 
to  National  Bank  of  Commerce  shares,  of  which  47  were  sold 
at  the  Stock  Exchange  and  40  at  auction.  The  prices  paid 
ranged  from  156  to  175,  the  last  previous  public  sale  having 
been  made  last  week  at  155.  Thesharpcoincidentadvancein 
National  City  stock  has  been  attributed  to  rumors  of  negotia- 
tions looking  to  an  alliance  or  consolidation  of  the  National 
Bank  of  Commerce  with  the  National  City  Bank;  but  the 
officials  of  the  latter  state  that  their  stock  is  so  closely  held 
that  a  purchase  of  even  a  few  shares  is  certain  to  cause  a 
marked  rise.  National  City  Bank  stock  sold  last  week  at  261 
and  is  now  quoted  at  285  bid  with  none  offered .  The  trans- 
actions in  trust  company  stock  reach  a  total  of  110  shares. 

Shares.   BANKS — New  York.         Low.   High.  Close.         Last  previous  sale. 
"87  Commerce.  Nat.  Bank  of---    156        175        175       April     1908 —  155 

TRUST  COMPANY— New   York. 
110  Carnegie  Trust  Co 130        1601s    160  vs    April     1908 —   160 

*  Of  this  amount  4  7  shares  were  sold  at  the  Stock  Exchange. 

— The  case  of  the  American  Bankers'  Association  against 
the  American  Express  Co.,  brought  under  the  Inter-State 
Commerce  Law,  has  been  assigned  for  hearing  on  Tuesday 
next,  April  21,  at  It)  a.  m.,  at  67  Wall  Street. 

— The  Minnesota  bank  law,  passed  by  the  Legislature  last 
year,  prohibiting  the  use  of  the  word  "bank"  by  any  person, 
firm  or  corporation  conducting  a  banking  business  in  the 
State  refusing  to  subject  itself  to  the  supervision  of  the 
Public  Examiner,  went  into  operation  on  the  1st  inst.  The 
text  of  the  bill  was  published  in  this  department  May  18 
1907.  It  is  said  that  during  the  last  few  months  the  incor- 
poration of  institutions  which  formerly  operated  as  private 
banks  has  been  very  active.  Even  before  the  passage  of  the 
law  there  was  a  movement  in  that  direction,  and  from  Jan.  1 
1906  to  April  1  1908  the  number  of  private  banks  converted 
into  State  institutions  was  116.  Of  these  96  have 
changed  since  the  enactment  of  the  bill. 

— The  disastrous  fire  on  Sunday  last  at  Chelsea,  Mass., 
which  burned  over  one  square  mile  of  territory  in  the  manu- 
facturing, tenement  and  retail  business  sections,  damaged 
the  buildings  of  the  three  financial  concerns  of  the  city  to 
such  an  extent  that  they  were  obliged  to  seek  other  quarters. 
These  institutions,  namely,  the  Chelsea  Trust  Co.,  the 
County  Savings  Bank  and  the  Chelsea  Savings  Bank,  have 
jointly  rented  the  Bassett  Building,  in  Chelsea  Square,  where 
they  opened  for  business  early  Monday  afternoon.  An  an- 
nouncement issued  by  the  trust  company  stated  that  its 
vaults  were  intact  and  their  contents  uninjured.  The  total 
loss  incurred  by  the  fire  is  placed  by  Mayor  Beck  at  $13,- 
000,000.  This,  he  says,  represents  not  only  the  property 
damage  but  the  deterioration  of  land  values.  The  Chelsea 
assessors  estimate  the  property  destroyed  at  $6,000,000. 

— A  clearing-house  association  has  been  formed  at  North 
Yakima,  Wash.  The  officers  are:  President,  George  Don- 
ald,  President  of  the  Yakima  National  Bank;  Vice-President^, 
W.  L.  Steinweg  of  the  First  National  Bank,  and  Secretary. 
Charles  Heath,  Cashier  of  the  Yakima  Valley  Bank. 

— The  American  Bankers'  Association  has  received  a 
number  of  invitations  from  points  desiring  this  years'  an- 
nual convention  of  the  Association.  Secretary  Fred.  E. 
Farnsworth  reports  that  one  of  these  comes  from  the  banks 
and  Business  Men's  Association  of  Saratoga;  another  from 
the  banks  and  Convention  League  of  Denver,  and  still 
another  from  the  Business  Men's  League  of  Hot  Springs, 
Ark.  The  invitation  from  Saratoga  is  reinforced  by  the 
promise  of  hearty  co-operation  and  support  from  the  banks 
and  business  associations  of  Albany,  Schenectady,  Troy 
and  Glen  Falls.  The  invitations  will  be  submitted  to  the 
Executive  Council  on  May  4  next,  when  a  decision  will  be 
reached  as  to  the  time  and  place  of  meeting. 

— Jose  Y.  Limantour,  Mexican  Minister  of  Finance,  and 
the  leading  bankers  in  Mexico ,  have  agreed  upon  important 
reforms  in  the  banking  system .  They  have  been  embodied  in 
a  bill  which  will  soon  be  submitted  to  the  Mexican  Congress, 
and  will  undoubtedly  be  passed.  The  following  are  among 
the  more  important  provisions  of  the  bill: 

1.  The  minimum  capital  of  an',-  kind  of  banking  institution  in  Mexico 
shall  be  $1,000.000.  tinder  the  present  law  the  minimum  for  mortgage 
or  banks  of  issue  is  $500,000  and  for  refractionary  banks  $200,000. 

2.  Banks  of  issue  will  be  compelled  to  exchange  periodically  bills  of  other 
banks  which  they  may  have  in  their  possession,  the  balance  to  be  paid  in 
cash,  unless  by  special  agreement.  The  basis  of  exchange  will  be  fixed 
by  the  Government. 
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3.  Banks  of  issue  will  not  be  allowed  to  extend  loans  made  on  mortgage, 
but  will  be  required  to  foreclose  the  mortgage  within  a  year  after  the 
maturity  of  the  loan.  The  present  law  only  accords  the  banks  the  power 
to  accept  a  mortgage  as  a  guaranty  on  previous  operations  when  this 
operation  has  been  the  discounting  of  a  draft  which  has  not  been  honored. 

4.  The  banks  will  be  preferred  to  any  other  creditors  for  the  payment  of 
credits  guaranteed  by  securities  given  as  collateral  and  the  preference  will 
be  enforced  only  on  securities  tlius  pledged. 

5.  Mortgage  banks  will  be  allowed  to  acquire  their  own  bonds  and  any- 
other  first-class  securities.  The  latter  are  specified  as  follows:  Bonds  of  the 
Mexican  Government  or  of  any  corporation  under  the  guaranty  of  the 
Government:  bonds  of  foreign  governments  earning  5%  or  less  on  then- 
market  value:  Mexican  State  or  municipal  bonds  earning  6%  or  less  on 
their  market  value;  bonds  of  chartered  mortgage  banks;  stock  and  bonds  of 
Mexican  companies  quoted  on  the  Mexican  or  foreign  markets  which  have 
paid  dividends  or  interest  during  the  five  previous  years. 

6.  Mortgage  banks  will  not  be  allowed  to  accept  deposits  in  excess  of 
twice  the  paid-up  capital  added  to  the  reserve  fund.  They  will  be  com- 
pelled to  hold  an  amount  in  cash,  gold  or  silver  bars  equal  to  one-third  of 
the  total  deposits;  another  third  in  first-class  securities,  and  the  other  third 
in  paper  subject  to  discount  within  six  months.  In  other  words,  the  full 
amount  of  the  deposits  will  be  guaranteed,  but  the  guaranty  will  not 
include  the  reserve  fund  required  of  the  mortgage  banks  as  security  for  the 
Interest  on  bonds  in  circulation. 

7.  Banks  of  encouragement  will  probably  be  compelled  to  hold  cash,  or 
silver  or  gold  bars  equal  to  20%  of  their  deposits;  first-class  securities 
equal  to  20%  and  paper  subject  to  discount  equal  to  60%. 

8.  Banks  of  issue  will  be  Drohlbited  from  lending  money  on  mortgage  in 
case  the  credit  of  the  debtor  is  impaired:  accepting  uncovered  drafts  or 
money  orders;  opening  credits  which  may  not  be  revoked  at  the  banks 
will;  taking  corporation  stock  or  bonds  in  excess  of  10%  of  the  paid-up 
capital  plus  the  reserve  fund:  working  on  their  own  account  mines,  mills, 
factories,  or  entering  into  partnership  in  any  agricultural  or  industrial 
enterprises:  accepting,  directly  or  indirectly,  operations  with  any  person  or 
company  when  they  may  exceed  10%  of  the  paid-up  capital  of  that  individ- 
ual or  company. 

9.  Banks  of  encouragement  will  not  be    allowed  to  make  discounts  for  a 
term  longer  than  six  months  and  without  two  responsible  firms  as  security; 
to  borrow  money  on  mortgage  on  their  real  estate  properties,  nor  to  enter 
into  insurance  operations. 

10.  Deposits  not  bearing  interest  will  have  preference  over  other  credits, 
except  the  bank  notes,  mortgage  credits  against  the  banks  and  unpaid 
taxes. 

11.  A  concession  given  for  the  establishment  of  a  bank  will  be  declared 
void  in  case  its  by-laws  are  not  submitted  to  the  finance  department  within 
a  month  after  the  organization  of  the  institution. 

12.  Many  details,  in  addition  to  those  now  given,  will  be  required  in  the 
monthly  statements  from  the  banks.     This  date  will  be  widely  published. 

— Clark  Williams  has  been  reappointed  New  York  State 
Superintendent  of  Banks  for  a  term  of  three  years.  His 
nomination  was  sent  to  the  Senate  by  Governor  Hughes  on 
the  14th  inst.,  and  was  immediately  confirmed  by  that  body. 
Mr.  Williams  was  appointed  Superintendent  last  October, 
to  fill  the  unexpired  term  of  Charles  Hallam  Keep.  Luther 
W.  Mott,  who  was  first  named  to  succeed  Mr.  Keep,  resigned 
two  weeks  after  his  appointment. 

— Practically  all  the  banking  reform  measures  recom- 
mended by  Clark  Williams,  New  York  State  Superintendent 
of  Banks,  have  passed  the  Legislature,  and  some  seven  or 
eight  were  signed  by  Governor  Hughes  this  week.  The  bills 
approved  include  the  following: 

Prohibiting  trust  companies  from  investing  In  stock  of  another  financial 
corporation  in  excess  of  10%  of  the  capital  of  such  other  corporation. 

Giving  tiie  State  Superintendent  of  Banks  discretionary  power  in  per- 
mitting the  incorporation  of  new  banks. 

Permitting  a  safe  deposit  company  with  $100,000  capital  to  maintain 
branches. 

Prohibiting  directors  of  trust  companies  from  hypothecating  the  stock 
necessary  to  qualify  them. 

Prohibiting  directors  of  State  banks  from  hypothecating  the  stock 
necessary  to  qualify  them. 

Providing  for  the  amortization  of  savings  bank  securities  for  which  a 
premium  is  paid,  the  same  to  be  set  forth  in  the  savings  banks'  reports. 

Providing  that  the  rate  of  interest  to  be  paid  to  depositors  shall  only  be 
determined  after  the  deduction  by  trustees  of  savings  banks  of  a  fund  to 
amortize  or  retire  at  maturity  premiums  paid  on  securities. 

The  most  important  of  those  awaiting  the  Governor's 
signature  is  that  which  gives  to  the  State  Superintendent  of 
Banks  the  same  power  over  insolvent  State  institutions 
which  the  Comptroller  of  the  Currency  has  over  national 
banks.  This  was  passed  in  the  Senate  on  Wednesday  by 
a  party  vote  of  32  to  9;  the  bill  passed  the  Assembly  on  the 
2d   inst. 

The  following  is  a  list  of  some  of  the  other  measures  which 
have  passed  both  houses,  but  have  not  yet  been  signed: 

Requiring  branch  offices  of  trust  companies  to  have  $100,000  caoital  in 
ad-lii^iu  in  Kiat  of  the  parent  institution. 

Req        i  I  i ■■  bi  inches  <>i  State  banks  to  have  SoO.OOO  capital    and 

future  branchi  s  i  a  addition  to  that  of  the  parent  bank. 

In'-         tig  the  cash  of  1  rust  companies. 

incre    ing  thi   i  tsh  n   erves  of  State  banks. 

Providln      o  city  of  official  acts  of  the  Superintendent  of  Banks. 

Rei    ill    !"  i  i", -Mil-,  meet  ngs  of  directors  and  reports  of  loans. 

Reouirin  ofsa1   i  rs  banks  to  take  an  oath  of  office,  and  file  same 

with  th  ■  Superintendent  of  banks. 

— A  morning  paper  yesterday  devoted  considerable  space 
to  a  report  dealing  with  a  contemplated  purchase  of  the 
National  Bank  of  Commerce  in  New  York  by  the  National 
City  Bank — the  two  largest  financial  institutions  in  the 
city.  Inquiries  at  the  National  City  have  resulted  in 
an  absolute  denial  of  the  truth  of  the  report  and  a  Vice- 
President  speaking  for  the  National  Hank  of  Commerce 
disclaims  any  knowledge  of  the  rumored  negotiations. 

— The  report  of  the  Loan  Committee  of  the  New  York 
Clearing  House,  to  whose  work  we  referred  in  detail  last 
week,  has  been  printed  in  a  small  booklet.  Members  of 
the  Association,  officers  of  banking  institutions  and  other 
interested  parties  may  obtain  a  copy  by  application  at  the 
Managers'  office. 

— The  New  York  Court  of  Appeals  handed  down  a  decision 
on  Tuesday  upholding  the  proposed  merger  of  the  Mercantile 
and   Equitable  trust  companies  of  this  city.     The  case  was 


taken  to  the  courts  on  the  appeal  of  Bainb ridge  Colby,  who 
had  secured  an  order  from  the  Supreme  Court  restraining 
the  consolidation;  in  February,  however,  the  Appellate 
Division  reversed  this  order  and  permitted  the  case  to  be 
carried  up  on  questions  of  law.  The  order  of  the  Apellate 
Division  is  now  affirmed  by  the  Court  of  Appeals .  Two  ques- 
tions were  certified  for  answer  in  the  case  by  the  latter  Court, 
the  first  being  as  to  whether  trust  companies  were  subject  to 
certain  sections  of  the  State  banking  law  permitting  the 
merger  of  corporations  and  could  legally  be  merged  under 
that  law.  This  question  is  answered  in  the  affirmative  by 
the  Court.  The  second  question,  answered  in  the  negative, 
involved  the  query  as  to  whether  the  law  permitting  such  a 
merger  against  the  dissent  of  a  portion  of  the  stockholders, 
was  unconstitutional  as  depriving  dissenting  stockholders 
of  their  property  without  due  process  of  law. 

— A  decision  handed  down  on  Tuesday  by  New  York 
Supreme  Court  -Justice  Hendrick,  in  a  case  affecting  the 
Mechanics'  &  Traders'  Bank  of  this  city,  makes  it  per- 
missible for  committees  and  trustees  of  estates  and  persons 
to  sign  deferred-payment  plans  of  reorganization.  The 
decision  affects  8%  of  the  deposits  of  the  institution,  of 
which  about  84%  have  already  agreed  to  the  plan. 

It  was  given  in  response  to  the  application  made  on  behalf 
of  Joseph  Heidelberger,  a  depositor  and  an  incompetent, 
for  whom  William  Beck  had  been  appointed  committee  of 
person  and  property.  Mr. Beck  had  demurred  to  the  signing 
of  the  deferred-payment  plan  on  the  ground  that  he  was 
without  authority  to  accede  to  the  request  and  the  question 
was  thereupon  submitted  to  the  court  for  decision.  Justice 
Hendrick  in  granting  the  application  said: 

It  appears  that  about  84%  of  the  depositors  in  the  Mechanics'  &  Traders' 
Bank,  in  which  the  incompetent's  funds  were  deposited,  have  signed  the 
agreement  to  waive  their  right  to  immediate  payment  and  to  defer  such 
payment,  and  to  receive  partial  payments  from  time  to  time  as  provided 
in  the  agreement.  I  think  no  obstacle  should  be  put  in  the  way  of  the 
speedy  resumption  of  business  by  the  bank,  which  from  the  report  of  the 
Hanking  Department  appears  to  be  solvent.  Motion  granted,  and  the 
petitioner,  as  committee  of  said  Incompetent,  is  directed  to  subscribe  to 
said  deferred-payment  agreement. 

This  plan  provides  for  the  payment  of  10%  with  resump- 
tion, 15%  in  four  months,  20%  in  eight  months,  25%  in 
twelve  months  and  30%  in  sixteen  months.  The  bank 
suspended  January  29. 

— The  New  York  Clearing  House  Association  at  a  recent 
meeting  took  formal  action  with  regard  to  the  termination 
of  the  membership  of  the  five  banks  in  the  Association, 
which  were  obliged  to  close  their  doors  within  the  past  six 
months.  The  institutions  in  question  are  the  Mechanics'  & 
Traders'  Bank,  the  National  Bank  of  North  America,  the 
New  Amsterdam  National,  the  Oriental,  and  the  First 
National  Bank  of  Brooklyn.  The  last  named  is  the  only 
one  of  the  five  which  has  resumed  business.  While  a  sus- 
pended institution  may,  after  a  satisfactory  showing  of  re- 
habilitation, be  re-instated,  it  cannot,  it  is  said,  regain  its 
original  number.  The  National  Bank  of  North  America 
holds  an  interest  in  the  Clearing  House  Building  Association 
valued  at  $15,100,  and  it  is  understood  that  arrangements 
have  been  completed  for  the  taking  over  of  this  interest  by 
the  Association. 

— At  a  meeting  of  the  directors  of  the  Lincoln  Trust  Com- 
pany of  this  city  on  Wednesday,  Alexander  S.  Webb  Jr. 
was  formally  elected  President  and  Abram  M.  Hyatt  First 
Vice-President.  These  officers,  as  noted  in  an  earlier  issue, 
were  selected  at  a  meeting  on  March  23.  The  company's 
condition  is  reported  as  most  gratifying,  its  deposits  having 
increased  in  the  past  fortnight,  it  is  stated,  over  $1,000,000. 
It  will  be  remembered  that  the  institution  was  among  those 
which  suffered  during  the  recent  panic.  Because  of  the 
heavy  demands  of  its  depositors,  it  was  at  that  time  obliged 
to  borrow  from  the  Associated  Trust  Companies  and  the 
First  National  Bank  the  sum  of  over  $7,000,000.  These 
loans  have  all  been  paid,  and  to-day  the  company  starts  its 
business  free  and  clear  of  all  debts.  At  Wednesday's  meeting 
a  resolution  was  introduced  complimenting  Frank  Tilford, 
the  retiring  President,  the  directors  expressing  their  apprecia- 
tion of  the  valuable  services  rendered  by  him. 

— The  directors  of  the  New  York  Trust  Co.,  24  Broad  St., 
on  Thursday  elected  Mortimer  N.  Buckner,  Second  Vice- 
President  and  F.  J.  Home,  Third  Vice-President.  Mr. 
Buckner  was  Third  Vice-President  and  succeeds  Alexander 
Webb,  who  lately  resigned  to  become  President  of  the 
Lincoln    Trust    Co.      Mr.    Home,    formerly    Secretary,    sue- 
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ceeds  Mr.  Buckner  as  Third  Vice-President.  Herbert  W. 
Morse,  formerly  Assistant  Secretary,  now  becomes  Secretary 
and  James  Dodd,  Arthur  S.  Gibbs  and  H.  W.  Shaw  become 
Assistant  Secretaries.  Previous  to  Mr.  Webb's  withdrawal, 
Willard  V.  King  was  Second  Vice-President,  which  post  he 
resigned  to  accept  the  presidency  of  the  Columbia  Trust  Co. 
of  135  Broadway.  All  these  changes  noted  are  particularly 
interesting  because  they  disclose  a  practice  maintained  by* 
Mr.  Otto  T.  Bannard,  the  institution's  respected  President, 
of  advancing  his  junior  officers  to  positions  of  larger  re- 
sponsibility and  choosing  the  minor  officers  from  among 
capable  clerks  in  the  company's  employ. 

— The  transfer  and  reorganization  departments  of  the 
Farmers'  Loan  &  Trust  Co.  of  this  city  have  been  removed 
to  the  Delaware  Lackawanna  &  Western  Building,  entrance 
26  Exchange  Place.  Next  -fall  the  trust  company  will 
erect  a  new  15-story  addition  to  its  building  at  16,  18, 
20  and  22  William  St.,  corner  Beaver  St.  The  new  structure 
will  adjoin  the  company's  present  site,  and  will  allow  for  the 
enlargement  of  the  banking  room,  adding  45  feet  to  the 
frontage  on  Beaver  St.  and  running  through  to  Nos.  20  to  24 
Exchange  Place, with  68  feet  frontage.  The  Exchange  Place 
entrance  is  opposite  the  old  Custom  House  now  being  re-built 
for  the  future  home  of  the  National  City  Bank.  Clinton  & 
Russell,  architects,  are  preparing  the  plans  for  the  trust  com- 
panjr's  addition,  which  is  expected  to  be  ready  for  tenancy 
in  the  spring  of  1909.  The  institution's  home  on  the  north- 
east corner  of  William  and  Beaver  streets  is  a  very  valuable 
property,  and  on  the  opposite  corners  are  located  the  Cotton 
Exchange,  the  new  office  building  of  J.  &  W.  Seligman, 
Delmonico's  building  and  the  Corn  Exchange  Bank's  im- 
mense office  building. 

— The  Columbia  Trust  Co.  removed  on  Saturday  last,  the 
11th  inst.,  from  26  Nassau  St.  to  135  Broadway,  corner 
Cedar  St . ,  where  it  occupies  the  ground  floor  offices .  Willard 
V.  King,  formerly  Vice-President  of  the  New  York  Trust 
Co.,  lately  became  President  of  the  Columbia  Trust. 

— The  Century  Bank,  Fifth  Ave.  and  Twentieth  St.,  New 
York,  publishes  a  comparative  statement  of  business  show- 
ing the  growth  of  gross  deposits  and  amount  of  reserve  car- 
ried since  last  October,  when  Harden  L.  Crawford  purchased 
a  controlling  interest  in  the  bank  and  became  President. 
The  gain  in  deposits  was  $557,254,  or  49%,  from  Oct.  9 
1907  to  March  9  1908.  On  Oct.  9  1907  the  deposit  line  was 
$1,126,049  and  reserve  19%;  Dec.  9  1907,  $1,277,546,  reserve 
22%;  Feb.  9  1908,  $1,410,453,  reserve  35%;  March  9  1908, 
$1,683,303,  reserve  36%.  The  bank  has  a  capital  of  $200,- 
000  and  surplus  and  profits  of  $143,952. 

— Hosmer  B.  Parsons,  President  of  the  Wells,  Fargo  &  Co. 
Bank  at  51  Broadway,  this  city,  Vice-President  of  the  Wells 
Fargo  Express  Co.,  and  a  director  of  the  Trust  Company  of 
America,  died  on  the  14th  inst.  Mr.  Parsons  was  also 
identified  with  a  number  of  other  organizations.  He  was 
sixty-two  years  of  age. 

— The  re-opening  of  two  Brooklyn  institutions  which 
closed  during  the  financial  troubles  of  October,  occurred 
this  week.  The  Borough  Bank  resumed  business  on  Tues- 
day at  its  main  office,  16  Court  Street,  and  at  its  branch  at 
Third  Avenue  and  51st  Street.  The  officers  were  the  re- 
cipients of  many  floral  tributes  and  congratulations  from 
friends  and  representatives  of  other  local  financial  insti- 
tutions, and  the  first  day's  deposits  were  said  to  be  six  times 
greater  than  the  withdrawals.  The  re-opening  was  accom- 
plished under  the  deferred  payment  plan,  and  was  made 
subject  to  the  subscription  of  $45,000  bjr  the  stockholders, 
the  placing  of  a  majority  of  the  stock  in  a  voting  trust  for 
two  years,  and  the  election  of  a  strong  and  conservative 
management,  all  of  which  conditions,  it  is  understood,  have 
been  met.  Vice-President  William  S.  Hurley  on  Tuesday 
announced  that  the  $200,000  capital  of  the  bank  was  un- 
impaired, that  the  institution  had  a  surplus  and  guaranty 
fund  of  $150,000  and  $1,400,000  in  cash.  President  Broc 
R.  Shears,  Vice-President  Hurley  and  Paul  Grout,  Counsel 
of  the  bank,  were  elected  to  serve  as  the  voting  trustees  at 
a  meeting  on  the  10th  inst.  Pending  the  election  of  a  per- 
manent Cashier,  A.  K.  Moore  is  temporarily  acting  in  that 
•capacity.  The  bank  clears  through  the  Chase  National 
Bank,  its  former  Clearing  agent,  the  Oriental  Bank,  being 
now  in  process  of  liquidation.     The  Board  of  the  Borough 


Bank  is  composed  of  the  following:  Paul  Grout,  Herbert 
T.  Ketcham,  John  H.  O'Rourke,  Dr.  Edward  D.  Ferris, 
Daniel  L.  Thompson,  Alfred  Hamilton,  Dr.  John  E.  Shep- 
pard,  Hermann  Lucke,  H.  R.  S.  Rohlfs,  Broc  R.  Shears, 
William  S.  Hurley,  David  B.  Hutton,  Thomas  F.  Martin 
W.  T.  Diefendorf  and  G.  A.  Helm.  The  five  last  named 
are  the  only  remaining  members  of  the  old  board.  Under 
the  deferred-payment  plan  the  bank  pays  10%  with  re- 
sumption, 15%  in  four  months,  20%  in  eight  months,  25% 
in  one  year  and  30%  in  sixteen  months. 

— The  Jenkins  Trust  Company  of  Brooklyn  Borough, 
which  had  also  been  closed  since  October  25,  re-opened  on 
Wednesday  under  its  new  title — the  Lafayette  Trust  Co. 
The  resumption  of  business  by  this  institution,  which  oper- 
ates five  branches,  was  the  occasion  of  much  rejoicing, 
especially  at  Coney  Island,  its  branch  there  being  the  only 
bank  at  that  resort.  The  conditions  under  which  the  com- 
pany re-opens  were  referred  to  last  week.  Briefly,  a  sub- 
scription of  $100,000  by  the  directors  was  required  and  an 
agreement  of  directors  and  others  having  deposits  of  over 
$300,000  to  leave  such  deposits  with  the  company  for  at 
least  a  year  without  interest.  In  addition  the  obligors 
of  the  so-called  Jenkins  loans  were  called  upon  to  supply 
additional  security  to  the  extent  of  about  $117,000.  The 
company  has  also  obtained  a  loan  of  $500,000  from  a  friendly 
banking  institution.  Besides  this,  the  Brooklyn  "Eagle" 
states  that  the  Title  Guarantee  &  Trust  Co.  has  advanced 
to  it  a  total  of  $204,600;  of  this  $105,000  represents  a  loan 
covered  by  a  first  mortgage  on  its  banking  house.  The 
company's  reorganization  plans,  it  is  understood,  entail 
the  payment  on  demand  of  depositors  having  deposits  of 
less  than  $50  and  those  not  assenting  to  the  deferred  pay- 
ment agreement;  assenting  depositors  are  to  receive  10% 
monthly.  The  Lafayette  Trust  Co.  is  under  the  manage- 
ment of  Harold  A.  Davidson,  President;  H.  B.  Scharmann 
and  Louis  H.  Irwin,  Vice-Presidents;  H.  F.  Adams,  Treas- 
urer and  Joseph  Loughlin,  Secretary.  The  institution  has 
a  capital  of  $100,000. 

— The  First  National  Bank  of  Brooklyn  Borough  plans 
the  erection  of  a  new  building  at  Broadway  and  Havemeyer 
Street.  The  site  has  been  purchased  by  the  bank  at  a  cost 
of  $75,000,  and  about  $75,000  more  will  be  expended  in 
the  construction  of  the  building,  which  is  to  be  the  perma- 
nent home  of  the  institution.  The  bank  is  at  present 
located  «at  Kent  Avenue  and  Broadway. 

— Arrangements  are  under  way  for  the  establishment  of 
a  new  Federal  institution  in  Brooklyn  Borough.  The  Comp- 
troller has  approved  the  application  to  organize  the  bank, 
which  is  to  be  known  as  the  People's  National,  and  is  to 
have  a  capital  of  $200,000.  George  W.  Spence,  who  was 
President  of  the  People's  Bank,  which  was  taken  over  by 
the  Union  Bank  of  Brooklyn  in  1906,  is  one  of  the  principals 
in  the  movement.  Those  interested  with  Mr.  Spence  are 
Joel  B.  Goodman,  James  H.  Harnden,  George  Christian 
Miller  and  Adolphus  Gload . 

■ — -The  Massachusetts  Bankers'  Association  will  hold  its 
annual  convention  at  North  Adams  on  June  10  and  11 . 

—A  union  of  the  Newton  National  Bank  (capital  $200,000) 
and  the  Newton  Centre  Trust  Co.  (capital  $100,000)  of 
Newton,  Mass.,  was  effected  on  the  15th  inst.  The  charter 
of  the  trust  company  is  to  be  used,  but  the  name  of  the 
enlarged  institution  becomes  the  Newton  Trust  Co.  The 
officers  are  Dwight  Chester,  President,  and  Frank  S. 
Richardson,   Treasurer. 

— At  the  annual  meeting  of  the  Boston  Clearing  House 
Association  on  Monday,  Charles  W.  Jones,  President  of  the 
New  England  National  Bank,  was  elected  President  of  the 
association  to  succeed  the  late  Franklin  Haven 

— It  is  stated  that  the  plans  with  regard  to  the  organiza- 
tion of  the  Importers'  &  Traders'  National  Bank  of  Phila- 
delphia have  been  changed  since  steps  were  originally  taken 
for  the  bank's  formation.  With  the  intention  of  organizing 
under  the  national  laws,  the  Comptroller's  approval  of  such 
organization  was  sought  and  secured  on  Feb.  26  1907.  It 
has  now  been  decided,  however,  to  incorporate  under  the 
State  laws  and  a  charter  will  be  applied  for  as  soon  as 
$100,000  has  been  paid  in  on  the  capital,  which  is  to  be 
$275,000.     John  W    Murgatroyd  is  Chairman  of  the  organi- 
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zation  committee.  Among  those  interested  with  him  are 
William  A.  Hamilton,  S.  S.  Darmon,  Maurice  A.  Rogers, 
Dr.  Charles  E.  Bricker,  William  F.  Rowan,  Clarence  W. 
Moore  and  George  Y.  Schoch. 

— Robert  N.  Harper,  formerly  President  of  the  American 
National  Bank  of  Washington,  D.  C,  and  a  drug  manu- 
facturer, who  was  convicted  on  alleged  charges  of  manu- 
facturing and  selling  a  wrongly  labeled  drug,  was  fined  $700 < ' 
by  Judge  Kimball  in  the  police  court  at  Washington  on  the 
15th  inst.  It  is  stated  that  the  case  will  be  appealed. 
This  is  the  case  where  President  Roosevelt  had  urged  a  jai 
sentence. 

— A   new   trust   company  which   is  to   operate  in  'Pitts- 
burgh has  been  incorporated   in    Delaware  under  the  name 
of  the  Lincoln  Trust  Co.     The  capital  is  to  be  $100,000 
One  of  the  principal  functions  of  the  company,  it  is  said, 
will  be  the  guaranteeing  of  insurance  company  policies. 

— William  S.  Wortman,  paying  teller  of  the  Oakland 
Savings  &  Trust  Co.  of  Pittsburgh , was  arrested  on  the  11th 
inst.  charged,  it  is  said,  with  the  embezzlement  of  $14,000. 
Bail  was  fixed  at  $10,000.  The  shortage  is  covered  by  a 
$15,000    bond. 

— John  V.  Harris,  teller  of  the  Merchants'  National  Bank 
of  Carlisle,  Pa.,  was  arrested  on  Wednesday  charged  with  the 
alleged  defalcation  of  $35,000.  The  accused  is  held  under 
$5,000  bail.  It  is  said  that  he  has  turned  over  to  the  bank 
property    valued    at    $25,000. 

— A  merger  of  the  Traders'  National  Bank  of  Washington, 
D.  C,  with  the  Merchants'  &  Mechanics'  Savings  Bank  of 
that  city  is  planned.  To  consummate  the  arrangement 
there  will  be  a  meeting  of  the  stockholders  of  the  Traders' 
National  on  Monday  next,  (the  20th  inst.)  for  the  purpose 
of  taking  action  toward  placing  that  bank  in  liquidation. 
The  Traders'  National  has  a  capital  of  $200,000,  while  that 
of  the  Merchants'  &  Mechanics'  Savings  Bank  is  $100,000. 
Eldridge  E.  Jordan,  Vice-President  of  the  latter, is  President 
of  the  Traders' . 

— An  application  to  convert  the  Guardian  Savings  &  Trust 
Company  of  Newark,  Ohio,  into  the  Park  National  Bank, 
with  $100,000  capital,  was  approved  March  30.  The  Guar- 
dian Savings  &  Trust  began  business  in  September  1907. 

— It  is  reported  that  the  affairs  of  the  Cuyahoga  Savings 
&  Banking  Company  of  Cleveland,  Ohio,  which  suspended 
in  May  1901,  were  closed  up  in  the  Common  Pleas  Court  on 
March  25  by  Judge  Estep,  who  directed  the  payment  of  a 
final  dividend  of  13.4%.  This  payment,  the  sixth,  will 
make,  it  is  said,  an  aggregate  of  62.4%  paid  to  creditors. 

— On  May  1  the  Merchants'  National  Bank  of  Indianapolis, 
Ind.,  will  occupy  its  handsome  new  banking  offices.  Al- 
though the  whole  building,  which  is  to  be  16  stories  in  height, 
has  not  been  completed  on  account  of  a  lease  on  the  ad- 
joining property,  the  bank's  quarters  and  safe-deposit  vaults 
in  the  basement  are  about  ready  for  the  bank's  use.  There 
are  few  finer  banking  buildings  in  this  section  than  the 
magnificent  new  home  of  the  Merchants'  will  be.  The 
wainscot  ings,  counters,  bases,  &c,  and  the  eight  massive 
columns  are  of  imported  verde  antique  marble.  The  counter 
rail  is  of  handsomely  designed  solid  bronze,  while  the  same 
material  is  used  for  a  balcony  rail  which  runs  around  the  room. 
The  safe-deposit  vaults  are  of  massive  construction;  the 
main  vault  is  8  feet  11  inches  by  8  feet  11  inches  by  30  feet 
and  contains  over  1,500  boxes.  Everything  which  can  add 
to  the  comfort  of  the  patrons  in  this  department  has  been 
provided  for  in  the  way  of  private  rooms,  waiting  rooms, 
committee  rooms,  ladies'  parlor,  coupon  rooms,  &c  This 
institution  has  a  capital  of  $1,000,000,  and  surplus  and 
profits  of  about  $900,000.  Otto  N.  Frenzel  is  President, 
J.  P.  Frenzel  and  Frederick  Fahnley  Vice-Presidents,  O.  V. 
Frenzel  Cashier  and  J.  P.  Frenzel  Jr.  Assistant  Cashier. 

— At  a  recent  meeting  of  the  Executive  Council  of  the 
Minnesota  Bankers'  Association,  Charles  R.  Frost  was  ap- 
pointed Assistant.  Secretary,  with  the  understanding  that 
he  devote  all  of  his  time  to  the  secretarial  work,  and  open 
an  office  in  connection  therewith,  separate  and  distinct 
from  that  of  any  bank  or  other  organization.  The  appoint- 
ment, it  is  reported,  is  in  line  with  the  recommendation  of 
Ernest  C.  Brown,  Secretary  of  the  Association,  owing  to 
the  increase  in  the  duties  of  the  office.     The  headquarter    of 


the  Assistant  Secretary  are  in  the  Northwestern  National 
Bank  Building,  Minneapolis.  The  Association  is  about  to 
inaugurate  a  number  of  innovations  which,  it  is  hoped, 
will  materially  increase  the  benefits  to  members  individually 
and  also  add  largely  to  its  efficiency  in  a  more  general  sense. 
One  of  the  ideas  in  having  a  separate  and  well  equipped 
office  is  that  out-of-town  bankers  will  consider  and  use  it 
as  a  sort  of  headquarters  when  visiting  the  Twin  Cities. 

— Through  the  declaration  of  a  quarterly  dividend  of 
3%  the  directors  of  the  Security  National  Bank  of  Minnea- 
polis have  placed  the  stock  of  their  institution  on  a  12% 
basis.  During  1907  the  bank  paid  8%,  with  2%  extra  in 
December.  The  institution  has  a  capital  of  $1,000,000, 
and  surplus  and  undivided  profits  (Feb.  14)  of  $1,181,761. 

— C.  R.  Billingsley,  formerly  President  of  the  failed 
Capitol  National  Bank  of  Guthrie,  Okla.,  was  sentenced 
to  seven  years  and  five  months'  imprisonment  on  the  10th 
inst.  on  the  alleged  charge  of  misappropriating  the  bank's 
funds.     The   institution   suspended   in    April  1904. 

— A  meeting  of  the  directors  of  the  Bankers'  World's 
Fair  National  Bank  of  St.  Louis  was  held  on  the  10th  inst. 
for  a  final  settlement  of  the  bank's  affairs  with  the  financial 
institutions  which  were  stockholders  in  the  corporation. 
The  St.  Louis  "Globe  Democrat"  states  that  the  bank  has 
returned  98%  to  the  stockholders,  and  has  on  hand  about 
$5,600  for  a  final  disbursement.  A  portion  of  this,  how- 
ever, will  go  toward  the  settlement  of  a  judgment  against 
the  bank  for  architect's  fees.  The  institution  had  a  capital 
of  $200,000.  It  was  organized  early  in  1904,  (beginning 
business  in  May  of  that  year)  for  the  purpose  of  conducting 
a  general  banking  business  in  the  Louisiana  Purchase  Ex- 
position at  St.  Louis  during  the  existence  of  the  fair.  Ac- 
cording to  the  "Globe  Democrat"  it  made  no  loans  and  paid 
no  interest  on  deposits,  but  instead  charged  depositors  one- 
tenth  of  1%  for  handling  their  money.  With  the  closing 
of  the  Exposition,  an  application  to  wind  up  the  affairs  of 
the  bank  was  made  in  January  1905. 

— J.  Hugh  Powers,  who  has  been  Assistant  Manager  of 
the  Bond  Department  of  the  Mercantile  Trust  Company 
of  St.  Louis,  has  been  appointed  Manager  of  the  depart" 
ment  to  succeed  William  Foley. 

— J.  A.  Magoun  Jr.  has  replaced  John  Scott  Jr.  as  Presi- 
dent of  the  Northwestern  National  Bank  of  Sioux  City, 
Iowa.  Charles  E.  Hoflund  has  succeeded  Mr.  Magoun  as 
Cashier,  while  J.  S.  Nelson  takes  the  office  of  Vice-President 
heretofore  held  by  Mr.  Hoflund. 

— A  movement  to  organize  a  bank  in  Kansas  City,  Mo., 
under  the  title  of  the  Seciirity  National  is  under  way.  The 
instutition  is  to  have  $200,000  capital.  J.  D.  Anderson, 
formerly  Cashier  of  the  Central  National  Bank  of  Kansas 
City,  is  interested  in  the  project. 

— The  Franklin  Bank,  a  new  institution  with  $100,000 
capital,  began  business  on  the  6th  inst.  in  Louisville,  Ky. 
The  capital  of  the  institution  is  in  shares  of  $5.00  each, 
which  were  subscribed  for  at  $5.50,  giving  a  surplus  of 
$10,000.  John  S.  Woods  is  President  and  R.  C.  Head  is 
Cashier.  Mr.  Head  was  formerly  Assistant  Cashier  of  the 
Commercial  Bank  &  Trust  Company  of  Louisville. 

— I.  P.  Barnard  has  resigned  as  Vice-President  and  direc- 
tor of  the  Commercial  Bank  &  Trust  Company  of  Louisville, 
Ky. 

— The  payment  of  5%  of  the  claims  of  the  depositors  of 
the  Memphis  Savings  Bank  of  Memphis,  Tenn.,  was  begun 
on  March  30  by  the  Union  &  Planters'  Bank  &  Trust  Co. 
The  savings  bank  closed  its  doors  on  Dec.  24  and  on  Feb.  4 
the  Union  &  Planters'  Bank  was  appointed  receiver.  The 
latter  obligated  itself  to  pay  to  the  depositors  of  the  savings 
bank  one-half  their  claims  in  sixty  days,  25%  in  twelve 
months  and  the  remaining  25%  in  eighteen  months. 

— An  application  to  organize  the  American  National 
Bank  of  Wilmington,  N.  C,  was  approved  on  the  3d  inst. 
by  the  Comptroller  of  the  Currency.  The  bank  is  to  have 
$100,000  capital.  W.  15.  Cooper,  V.  Sidbury,  George  O. 
Gaylord,  Cuthbert  Martin  and  A.  G.  Warren  are  interested 
in  the  movement. 

— Jesse  H.  Jones  has  succeeded  J.  M.  West  as  President 
of  the  National  City  Bank  of  Houston,  Texas,  Mr.  West 
having  become  Vice-President  in  place  of  L.  Davidson. 
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WORLD'S  WHEAT  CROP  IN  1907. 
The  Department  of  Agriculture  made  public  recently  its 
compilation  covering  the  world's  wheat  crop  in  1907  and 
we  give  it  in  detail  below.  The  fact  of  leading  interest 
brought  out  by  the  statement  is  that  the  aggregate  produc- 
tion for  the  year  was  3,103,922,000  bushels,  or  about  330 
millions  less  than  in  1906,  which  was  the  record  season. 
It  will  be  observed  that  of  the  grand  subdivisions  of  the 
world  South  America  alone  shows  a  record  total.  Howthe  re- 
sults for  the  various  countries  for  1 907  compare  with  the  figures 
for  1906, 1905,  1904  and  1903  is  indicated  m  the  folloAvmg: 

Bushels  (000  omitted) . ' 


The  aggregate  yield  of  the  world  for  each  year  since  com- 
plete statistics  were  first  compiled  by  our  Agricultural  De- 
partment is  appended: 

AGGREGATE    WHEAT   CROP   OF    WORLD. 


1907- 


B.uslnis. 
.3,103,922,00011898- 


ionr, """        -..3,433,010,000  1 1897 

3,320,959,000  1 1896 

3(152,127,000  |1895.- 


Bushels. 

.2,942,430,000 

2,234,461.000 

.2,506,320,000 

--2,593,312,000 

2,660,557,000 


..3, 189,813,000|1894--  . 

_  .3, 125,227, 000  11893 §'5i?'IXt*rtSn 

..2  954,763,000  1892— ...  "I'SJ'Saiooo 

2,640,620,000|1891--  ..2,432,322,000 

..2,783,S80,000| 


Country. 


North  America. 
United  States 


Canada — 

New  Brunswick . 

Ontario 

Manitoba 

Saskatchewan- -- 

Alberta 

Other   


1903. 


637,822 


Total  Canada- 


Mexico 


Total  North  America - 
South  America. 

Argentina 

Chile 

Uruguay  - -- 


Total  South  America- 

Europe. 
Austria-Hungary — 
Austria 

Hungary  proper 

Croatla-Slavonla 

Bosnia-Herzegovina  . 


471 

22,583 

41,381 

15,598 

1,238 

4,000 


85,271 


1904.  1905. 


552,400 


371 
13,030 
40,397 
10,447 

968 
4,000 


75,213 


10,493 


733,586 

103,759 

10,114 

5,240 


692,979 


418 

22.195 

57,519 

26,930 

2,379 

4,000 

113,441 


1906. 


1907. 


735,261 


9,393 


7,000 


637.006 

I 

129,672 
17,948 

7,565 


119,113 


46,198 

161,958 

14,664 

3,901 


Total  Austria-Hungary 


Belgium 

Bulgaria 

Denmark   ... 

Finland 

France    

Germany   -  - 

Greece 

Italy 

Montenegro- 
Netherlands 

Norway 

Portugal  — 
Roumanla    - 


226,721 


155,185 


53,734 

137,078 

9.841 

3.753 


420 

22,806 

63,181 

38,207 

4,091 

4,000 


132,705 


634,087 


400 

18.587 

40,939 

28,926 

4.000 

4,000 


96,852 


1905- 

1904- 

1903--- 

1902--- 

1901—- 

1900--- 

The  1907  figures,  it  will  be  noted,  show  a  loss  when  com- 
pared with  any  season  back  to  and  including  1902,  and  the 
gain  over  either  1901  or  1898  is  not  heavy. 

IMPORTS    AND   EXPORTS   FOR    MARCH. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's   foreign   trade  for    March     and 
from  it  and  from  previous  statements  we  have  prepared  the 
following  interesting  summaries: 

FOREIGN  TRADE   MOVEMENT  OF  THE- UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 


7,000 


813.420 

150,745 

12.089 

7,000 


169,834 


204,406 


Total 


12,350 

35,551 

4,461 

130 

364,320 

130,626 

8,000 

184,451 

200 

4,258 

307 

8,000 

73,700 


826,354 


Russia — 

Russia  proper 

Poland   

Northern  Caucasia*  - 


Total  Russia  (European)--- 


Servia 

Spain 

Sweden 

Switzerland 

Turkey  (European) - 


454,596 
19.255 

77,877 

551,728 


13,817 

42,242 

4,302 

133 

298.826 

139.803 

8,000 

167,635 

200 

4,423 

212 

9,000 

53.738 


54,531 

157,514 

13,077 

3,016 

228,138 


874,966 

134,931 

12,157 
4,606 


151.691 


10.000 


740,939 

155,993 

15,776 

6,867 

178,636 


5S.255 

197,408 

10,314 

2,698 

268,675 


742.331 


519.964 
21.241 
81,050 

622,255 


Total 


United  Kingdom — 
Great  Britain: 

England 

Scotland 

Wales 

Ireland 


10,885 

128,979 

5,538 

4,000 

26,000 

175.402 


12,401 

40,736 

4,083 

129 

335,453 

135,947 

8,000 

160,504 

200 

5,109 

329 

5,000 

103,328 


811,219 


12,964 

55,076 

4,161 

100 

324,919 

144.754 

8,000 

176,464 

200 

4,978 

303 

9,000 

113,867 


52,069 

120,508 

10,200 

2,282 


1907-08- 


185,059 


854,786 


451,327 
20,239 
96,708 


568,274 


11,676 

95,377 

5.135 

4,000 

23,000 

139,188 


450,900 


Total  United  Kingdom 

Total  Europe-- 

"H  Asia. 

British  India,  including  native 

States  where  reporting 

Cyprus  


46,524 
1,528 
1,093 
1.176 


50,321 


1,830,526 


35,624 

1,499 

919 

1,040 


39,082 


1,747,262 


11,280 

92,504 

5,529 

4,000 

20,000 

133,313 


12,000 

30,000 

4,000 

100 

369,970 

127,84 

8,000 

172,000 

200 

5,000 

200 

6,000 

42,237 


Exports. 

Merchandise.  *"?.,,, 

July-September. ..  391,138 

October -December  591,838 

January- 20$-l'.z 

February \V,'lal 

March   '41,398 

Total 1,497,903 

Gold  and  Gold  in  Ore 

.July-September. -- 

October  -December 

January  --. 

F'ebruary 

March   


Imports. 

$ 

356,903 

315,098 

84,997 

84,756 

89,114 


Excess. 
$ 

+34,235 
+  276.740 
+  120,775 

+  83,001 

+  52.284 


Exports. 

$ 
379,992 
560.409 
189,297 
159,517 
161.685 


Imports. 
$ 
310,908 
372,234 
126,587 
123.006 
133,110 


Excess . 
$ 

+69,084 
+  188.175 
+62.710 
+  36.511 
+28,575 


13,579 

5.336 

444 

1 ,969 

1.447 


930,868    +567.035 

9,394        +4,185 
112,536  —107.200 


10,932 

2,847 
3,619 


10.488 

S79 
—2.172 


1  450,900 '1.065.8451+385,055 

4,180  49,238 

10,919  43,803 

2.450  3,271 

1,127  3,330 

2,126  5.046 


i.  II 

—45,058 

—32,884 

—821 

—2.203 

—2,920 


Total 22,774 

Silver  and  Silver  in  Ore. 

July-September.--       18,752 

October -December      13,655 

January  -  -  - 

February 

March 


139,328  —116,554  20,802       104,688     —83,886 


4,109 
4,329 


12,093 

11,424 

3,622 

3.452 

3,723 


+  6,659 

+  2.231 

+  526 

+  657 

+  606 


12.004 
15,510 

4,767 
4,844 
5,058 


9,317 
11,234 
3,657 
3,722 
4.006 


+  2,687 
+4,282 
+  1,110 
+  1.122 
+  1,052 


Total 44,993         34,314      +10,679  42,189         31,936      +10,253 


777,550 


455.000 


57.424 
2,130 
1,204 
1.430 


13,211 

140,656 

6.227 

4,000 

25.000 


189.094 


62,188 


1,803,132 


297,601 
2,477 


Japanese  Empire — 

„,  Japan 

Formosa 


TotalJJapanese  Empire  - 


Persia  - 


Russia- 
Central 

Siberia   

Transcaucasia*  - 


Asia- 


9.600 
179 


9,779 


16.000 


$59,930 
2,176 


19,754 
190 

19,944 


16.000 


2S3.063 
2.441 


57,583 
2,063 
1,308 
1,527 


11,000 

100.331 

5,953 

4,000 

16,000 


+  Excess  of  exports.     —  Excess  of  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
nine  months  since  July  1  for  six  years: 


137.284 


53.816 
1,950 
1.139 
1,325 


1907-08 
1906-07 
1905-06 
1904-05 
1903-04 
1902-03 


$ 
1,497,903 
1 ,450,900 
1,343,902 
1,145,039 
1,167.835 
1.114,102 


$ 
930,868 
1,065,845 
913,555 
839,430 
745,710 


$ 

567,035 
385,055 
430.347 
305,609 
422.125 


777.002  337,160 


$ 
22,774 
20,802 
27.109 
86,778 
17.398 
18.389 


$ 

139,328 

104,64.8 
44,000 
46,262 


$ 
16554 

/83  ,886 

/16.891 

40,516 


73,4071/56,009 
39,4021/21,013 


44.993 
42,189 
51,597 
36,360 
36,131 
37,8541 


$ 

34.314 
3 1 ,930 
33,443 
18,8271 
20,818 
18.8431 


$ 
10,679 
10,253 
18,154 
17,533 
15,313 
19,011 


/  Excess  of  Imports. 


Similar  totals  for  the  three  months  since  January  1  for  six 
years  make  the  following  exhibit: 


62,481 


1,825.936 


18,437 
200 

18,637 


320,288 
2,410 


20,283 
200 


58,275 


1,613,168 


315,386 
2,000 


21,000 
200 


20,483 


Total  Russia  (Asiatic)  - 


Turkey|(Asiatic)- 


-ITotal  Asia- 


* 


Air  lea. 
Algeria 

Cape  of  Good  Hope 

Egypt -- 

Nat'il 

Sudan  (Anglo-Egyptian)  - 

Tunis 


20,925 

48,670 

64 


69,659 


35.000 


430,516 


12,822 

31,590 

82 


44,494 


35,000 


477.550 


Total   Africa- 


Australasla. 
Australia — 

Queensland   

New  South  Wales-  - 

Victoria   

South  Australia  — 
Western  Australia . 
Tasmania 


34.035 

1,755 

12,000 

4 

294 

7,523 


55,611 


16.000 


25.491 

42,411 

109 


16,000 


68.011 


35,000 


423,152 


21.200 


16,000 


Three 
Months. 


1908.. 

1907.. 

1906- . 

1905- 

1904. 

1903. 


Merchandise. 


Gold. 


Ex- 
ports. 


$ 
514,927 
510,499 
457,880 
367,446 
380,733 
391,672 


Im- 
ports. 


Excess 
o1 

Exports 


$  $ 

258,867  256,060 
382,703  127.796 
324,352  133,528 
311,858  55,588 
262,960|117,773 
264,027,127,645 


Ex- 
ports. 

$ 

3.859 
5,703 
20,140 
34,015 
4,387 
2,635 


Im- 
ports. 

$ 
17.39S 
1 1 ,647 
10,316 

9,223 
22.115 

8,396 


Excess 

of 
Exports 


$ 

/I3.539 

/5,944 

9.830 

24,795 

/1 7. 728 

75,761 


Silver. 


Ex- 
ports. 


S 

12,586 
14,669 
19,165 
12.593 
13,026 
11,109 


Im- 
ports. 

$ 

10,797 

11,385 

12,677 

6,515 

6,825 

4,660 


Excess 

of 
Exports 

$ 

1,789 
3,284 
6,488 
6,078 
6,201 
6,449 


55,500 


35,000 


149,681 


25,484 1 

2,000 

12,000 

486 
10,519 


50,490 


'''Total  Commonwealth  . 
New  Zealand 


Total  Australasia 

Grand  Total. 


1.635 
2,650 
6,555 
1.017 
905 


25,579 

2,000 

12,000 

4 

483 

5,729 

45,795 


50,000 


35,000 


f  Excess  of  imports.  .,     , 

In  these  tables  of  totals,  gold  and  silver  m  ore  for  a  the 
years  are  given  under  the  heads  respectively  of  gold  and  silver 

The  following  shows  the  merchandise  balance  for  each  year 
back  to  1875:  ^ 

EXCESS  OF  MERCHANDISE  IMPORTS  OR  EXPORTS. 

3  months  endlruj  March  31— 
,S7t>                          .-Exports    $1.69o,o70 
1876- "- ------- Exports     30,620,507 


12,768 
7,693 


20,461 
3,189,813 


2,514 
28,196 
29,425 
13,626 

1,935 
792 


76.48S 
8,140 


84,628 
3,152,127 


2,217 
16,983 
21,666 
12,454 

2,077 
818 


34,080 

2,000 

12,000 

8 

542 

4,409 

53,039 


445,586 


31,120 

2,000 

12.000 

6 

500 

6,000 


9  months  ending  March  31 —    .„.„,_ 

1875  .    Exports        $536,917 

1876  Exports    60,200,205 

1877  Exports  154,775.992 

1878  Exports  203,114,701 

1879  Exports  229,272,061 

1880""~      "      -Exports  159,082,291 


-.Exports     41,520,311 
1878 -Exports  101,155,003 


1879~_  Exports 

1880 ..Exports 


1881::  :Exports234.840.790U8|l :»ggSg 

1882 Exports    65,094,218  1882 Exports 

1883   Exports  105,410,40^  ll»Si 

llll  Exports     83,222,414  1 1SS4-- 

1885 Exports  157.994.S56  1 18So-  -- 


. .  .  F.xports 


56,215 
9.411 

65,626 

3,320,959 


1,173 
21,391 
24,156 
20,779 

2,381 
801 


70,081 
7,013 


77,694 


51.626 


1,144 
22,506 
23.331 
17,686 

2,846 
672 


68,185 
5.782 


73,967 


3, 433.010J3. 103,922 


1886  - -Exports     44,513,454 

1887  ...Exports    68,580,220 

1888  Exports     15,647,454 

1889     Exports     33,548,303 

1890 Exports  111,902,104 

1891  Exports     79,731.751 

1892 -Exports  209,383,006 

1893 Exports       9,652,488 

1894  .    -    -    Exports  228,457,354 

1895     Exports    87,518,406 

1896 Exports    70,590,561 

1897  -     Exports  323,413,622 

1898  Exports  470,651,994 


1886--- Exports 

1887 Exports 

1888 Imports 

1889  Exports 

1890 Exports 

1891  Exports 

1892- Exports 

1893  Imports 

1894         Exports 

18g5"  Exports 

1896III Exports 

ioq7  Exports 

1S98 .-Exports  150.500,077 

Isqq ...Exports  122,669,317 

189y ~"> ,„    ion  Q'?7   fi5Q 


72,647,000 
22,561.873 
73.128,038 

245,495 
50,834.993 
21.162.333 
48,646.123 

553,978 
17,626,656 
17,925,209 
5,623,324 
24,662,466 
26,905,566 
53,932,822 
37,454,805 
50,951,014 
7,215,171 
42,664,737 
74,112,377 


*  Includes  Cnernomorsk  only. 


Exports  422  124,982  1 1904      —  ""IgSK     55,588.113' 

1905 Exports  305,609.123  1905 ...Exports  133.52S.33S 

1906 Exports  430.346.993     906 ^  127.796,606 

1907. - Exports  385.055.070  1907 Exports  256,059,807 

1908 Exports  567,034.930  1  l.ius 
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DEBT  STATEMENT  MARCH  31  1908. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  March  31  1908.  For  statement  of  Feb.  29  1908, 
see  issue  of  March  28  1908,  page  771;  that  of  March  31  1907,  see 
April  20  1907,  page  906. 

INTEREST-BEARING  DEBT  MARCH  31    1908. 


Title  o1  Loan — 
2s,  Consols  of  1933.-- 
3s.  Loan  of  1908-1918 

4s,  Loan  of  1925 

2s,  Panama  Canal  loan 


Amount 
Issued. 


Amount  Outstanding 

Registered.      Coupon.  Total. 


Interest 

Payable.           $  $ 

__Q.-J.      646,250,150  640,874,050     5,376,100  646,250.150 

--Q.-F.     198,792,660  40,076,660  23,868,800  63,945,460 

--Q.-F.     162.315.400  96,965,100  21,524,800  118,489,900 

--Q.-N.        54,631,980  54,599,520           32,460  54,031,980 


3s,  Certs,  of  Indebtedness-Mat.        15.436,500     14,180,500      14,186.500 


Aggregate  int. -bearing  debt.  - 1,077,426.090  846.701,830  50.802,100  897,503,990 

-Denominations  of  bonds  are: 
Of  $10,  onlv  refunding  certificates:  of  $20,  loan  of  1908,  coupon  and  registered. 
Of  $50,  all  issues  except  3s  of  190S;  of  $100,  all  issues. 
Of  $500.  all  except  5s  of  1904,  coupon:  of  $1,000,  all  issues. 
Of  $5,000,  all  registered  2s,  3s    and  4s:  of  $10,000,  all  registered  bonds. 
Of  $20,000,  registered  4s,  loan  of  1907:  of  $50,000,  registered  2s  of  1930. 

DEBT  ON   WHICH   INTEREST  HAS  CEASED   SINCE   MATURITY. 


Feb.  29. 
Funded  loan  of  1891,  continued  at  2%,  called  May  18 

1900,  interest  ceased  Aug.  IS  1900 $32,000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 24,500  00 

Loan  of  1904,  matured  Feb.  2  1904 74,900  00 

Funded  loan  of  1907,  matured  July  2  1907 3,805,850  00 

Refunding  certificates,  matured  July  1  1907 18,620  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 931,225  26 


March  31. 

$32,000  00 

24,500  00 

73,600  00 

1,609,500  00 

18,490  00 


917,125  26 


Aggreg  tte  of  debt  on  which  interest  has  ceased  since 

ma  turity $4 ,887,095  26  $4 ,675,215  26 

DEBT  BEARING  NO  INTEREST. 

United  states  notes $346,681,016  00 

Old  demand  notes 53,282  50 

National  bank  notes — Redemption  account 66,553,189  10 

Fractional  currency,  less  $S, 375, 934  estimated  as  lost  or  destroyed,  6,862,834  28 


Aggregate  of  debt  bearing  no  Interest $420,150,321  88 

RECAPITULATION. 

Increase  (  +  )  or 
Classification—  March  31  1908. 

Interest-bearing  debt $S97,503,990  00 

Deb1    interest   erased 4,675,215  26 

Debt  bearing  no  interest 420,150,321  88 


Feb.  29  1908. 
$898,753,990  00 
4,887,095  26 
415,626,465  IS 


Decrease  ( — ) 
-$1,250,000  00 
—211,880  00 
+4,523,850  70 


Total  gross  debt $1,322,329,527  14  $1,319,267,550  44   +$3,061,976  70 

Cash  balance  in  Treasury*--.       412,608,190  76         418,845,804  41     —6,237,613  65 


Total  net  debt $909,721,336  38      $900,421,746  03   +$9,299,590  35 

*Ineluding  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  March  31  of 
$1,322,329,527  14  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $909,721,336  38. 

TREASURY  CASH  AND   DEMAND  LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
March  31  are  set  out  in  the  following: 

ASSETS.  I          LIABILITIES. 

Trust  Fund  Holdings —  $                   Trust  Fund  Liabilities —              $ 

Gold  coin. S35,010,869  00|Gold  certificates 835,010,869  00 

Sliver  dollars 452,048  000  00 1  Silver  certificates 452.048  060  00 

Sliver  dollars  of  1890..-  5.240,000  00 1  Treasury  notes  of  1S90.         5,240,000  00 

Total  trust  fund. 1,292,298,869  00  |     Total  trust  liabilities.  1,292,298,869  00 

General  Fund  Holdings —  <?<  n .  Fund  Liabilities — 

Gold  coin  and  bullion...       27,822,040  49|National  bank  5%  fund        24,306  210  63 

Gold  certificates 26,670,040  00 1  Outstanding  checks  and 

silver  certificates 13,866,783  00. |     drafts   12,166  315  50 

Silver  dollars 27,364,996  00 1 Disbursing  officers'  bal- 


Silver  bullion- 
United  states  notes- 
Treasury  notes  of  1890 


6. do.-,,  j  o  73  |      ances  .. 
13,167,707  00 1  Post  Office  Department 
14,256  001      account 


National  bank  notes 40,581,561  00 1  Miscellaneous  items 


Fractional  silver  coin- 
Fractional  currency 

Minor  coin ..    

Bonds  and  interest  paid- 


Tot.  In  sub-Treasuries     176.842,842  19  j 

In  Nat.  Bank  Depositaries 
Credit  Treasurer  of  U.  S_     190,518,388  93  | 
Q,editU.  S.dls.  officers.       12,144,233  54  | 


18,452,312  50| 

46  51|Total  general  liabilities 
2,826,074  77  | 
11,764  19! 
-I 


73,891,768  06 

7,971,051  88 
2,626,294  88 

120,961,640  95 


Total  In  banks      202,062,622  471 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  o'l  U.S.        2.742,227  231     Cash  balance  and  Reserve— 
CredltU.  S.  dts.  officers.         1,322,139  82  j  Total  cash  and  reserve.-     412,008,190  76 

1     Made  up  of — 

Total  In  Philippines..         4,064,367  05  |  Available,    202,608,190  76 

and 
ReserVi  Fund  Holdings —  j  Reserve  Fund — 

Gold  coin  and  bullion..-     150,000,000  00  |  Gold&bull.l50,000,000  00 


Grand   total. 


-.1,825,868,700  711     Grand  total... 


-1.825,868.700  71 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  indi- 
cates the  currency  holdings  of  the  Treasury  on  the  first  of  Jan- 
uary, February,  March  and  April  1908.  Statements  of 
correspond int)  dates  in  previous  years  will  be  found  in  our  issue 
of  April  20  1907,  page  907. 

TREASURY   NET  HOLDINGS. 

Jan.  1  '08.     Feb.  1  '08.     Mch.  1  '08.     Apr.  1  '08 
Holdings  In  Sub-Treasuries —  $  $  $  $ 

Net  coin  and  gold  bullion.. 249,344,971   217.475,100  210,382,518  204  492  080 

Net  silver  coin  and  bullion 6,783,191     24,195,150     35,145,525     47]297'o40 

,\.  t  i  mtcd  states  Treasury  notes  9,94  i 

N.i  legal-tender  notes 1,405,594 

Net  national  bank  notes 11. 090, 231 

Net  fractional  silver 4,650,135 

Minor  coin.  &c 1,210,429 


7,511 

7. 509, 361 

30,401,444 

10,816,738 

l,680.o:;!) 


10.499 

9.627,701 

30,955,156 

10.075.711 

2,028,050 


14,256 

13,167,707 

40,581,501 

18,452,3  1:; 

2,837,885 

Total  cash  In  Sub-Treasuries     274, 506, 495^292, 085,948d304, 225, 160</326  842  842 
Less  gold  reserve  fund 150,000,000   150.000,000  150,000,000   15o!o0o!o00 

Cash  balance  In  Sub-Treasuries  124,506,495   142,085.918    154,225,160   170  si"  K4" 

i  in  national  banks 256,920,155  238,190.0  12  230,515  143  202*61 

Cash  In  Philippine  Islands 4,353,145      4,004,169      2,996,970      4*064  3i 


Net  Cash  In  banks,  Sub-Treas  385,779,795  384,280,159  387,737,573  383  51 
Deduct  current  nubilities. a .116,259,804   117,862,858   118,891,769   120.96L641 

ill  i hie  cash  balance 269,519.991   200,117.301  268,845,804  262,608,19] 

a  "Chiefly  disbursing  officers'  balances. 

d  Includes  $6, 005. 261  sliver  Million  and  $2,837,885  minor  coin,  &c.,  tiol  Included 
In  statement  "Stock  of  Money. 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 

The  Collector  of  Customs  at  San  Francisco  has  furnished 
us  this  week  the  details  of  the  imports  and  exports  of  gold 
and  silver  through  that  port  for  the  month  of  February  , 
and  we  give  them  below  in  conjunction  with  the  figures  for 
preceding  months,  thus  completing  the  results  for  the  eight 
months  of  the  fiscal  vear  1907-08.  The  imports  of  gold  were 
moderate,  reaching '$352,676,  of  which  $26,749  coin.  Of 
silver  there  came  in  $217,907,  wholly  bullion.  Dur- 
ing the  eight  months  there  was  received  a  total  of  $2,275,927 
gold  and  $2,085,655  silver,  which  compares  with  $13,613,233 
gold  and  $2,354,505  silver  in  1906-07.  The  shipments  of 
gold  during  February  were  $1 ,903 ,  all  bullion ,  and  the  exports  of 
silver  were  $323,888,  also  all  bullion.  For  the  eight  months 
the  exports  of  gold  reached  only  $19,539,  against  $16,735- 
in  1906-07,  and  $2,949,397  silver  was  sent  out,  against  $1,- 
640,611  in  1906-07.  The  exhibit  for  February  and  for  the 
eight  months  is  as  follows: 

IMPORTS  OF  GOLD  AND  SILVER  AT  SAN  FRANCISCO. 


Months. 

Gold. 

Silver. 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1907-08. 
July 

August 

September..  . 
October  __ 

$ 

1,710 
1,200 

114.000 
7,922 

146,235 
26,749 

$ 
311,069 
140,237 
201,166 
106,378 
100,015 
479.297 
312,822 
325  927 

$ 
311,061 

110.237 
202,876 
107,578 
215.215 
487.219 
459,057 
352,676 

$ 
50,744 

27,748 

28,400 

1,355 

700 

$ 

359.139 

230,01s 

247,829 

234,936 

179.031 
289. 487 
211,761 
217.907 

$ 

409,883 

203,766 
276,229 
236,291 

November     _ . 

December  .       

January    _ 
February .   . 

179,631 
289,487 
212,461 
217,907 

Total  8  months.. 

298,416 

1,977,511 

2.275.927 

108,947 

1,976.708 

2.085,655 

EXPORTS  OF  GOLD  AND  SILVER  FROM  SAN  FRANCISCO. 


Months. 

Gold. 

Silver. 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1907-08. 
July 

$ 

368 
1,940 

493 
2.600 

9,995 

1.700 

$ 

"540 
1,903 

$ 

368 
1,940 

493 
2,600 

"  10,535 

1.700 
1,903 

$ 

4,625 

113.7S7 

24,123 

1,875 

"390 
1.575 

$ 
360,000 
27.13  1 
193,000 

513,000 
129, 6' 10 
985,300 

271.100 
323,888 

$ 

364,625 

August 

September 

October 

November    

December 

January 
February    - 

140.921 
217,123 

514.875 
129,600 
985.090 
272.675 
323,888 

Total  o  months. . 

17.096 

2,443 

19,539 

146.375 

2,803,022 

2,949.397 

(From  our  own  correspondent.) 

London,  Saturday,  April  4  1908  . 

Business  continues  very  restricted  on  the  Stock  Exchange. 
There  is  a  hopeful  feeling  everywhere.  Not  much  is  doing, 
but  there  is  a  tendency  in  all  departments,  even  in  the  South 
African  mining  department,  to  move  upwards.  More  im- 
portant still,  there  is  a  very  steady  investment  going  on. 
The  investment  is,  for  the  most  part,  by  people  with  com- 
paratively small  means.  The  purchases,  therefore,  are  in- 
dividually on  a  small  scale,  but  when  added  together  day 
by  day  and  week  by  week  they  amount  to  a  considerable 
total,  and  before  long  they  are  bound  to  tell  upon  prices. 
Ever  since  Christmas  the  investment  has  been  going  on  and 
shows  no  sign  of  abating. 

For  the  moment,  however,  the  natural  effect  of  this  steady 
investment  is  kept  in  check  by  the  scarcity  of  money.  Even 
now,  though  there  have  been  large  disbursements  out  of 
the  Exchequer  and  though  at  the  beginning  of  next  week 
the  interest  upon  the  national  debt  will  be  paid  and  money, 
accordingly,  will  be  plentiful,  there  has  been  a  remarkable 
scarcity  during  the  present  week.  On  Thursday,  for  ex- 
ample, the  outside  market  was  unable  to  pay  all  the  loans 
made  to  it  by  the  Bank  of  England  and  which  matured 
that  day.  A  portion  had  to  be  renewed .  Something  similar 
happened  practically  on  every  day  of  the  week.  Largely, 
that  accounts  for  the  comparative  stagnancy  of  the  stock 
markets.  Moreover,  a  large  number  of  new  issues  are  either 
being  underwritten  or  are  about  to  be  underwritten  and 
news  has  come  of  a  large  Imperial  loan  in  Germany  and  of 
applications  in  London  from  other  countries.  All  this  has 
an  effect  while  money  is  scarce,  but  as  soon  as  money  be- 
comes plentiful  once  more  it  will  be  forgotten  and  prices 
will  go  up. 

In  Paris  there  is  a  little  more  courage  than  there  has  been . 
The  hopes  recently  entertained  of  an  arrangement  with  the 
Pretender  to  the  Moroccan  throne  have  been  disappointed 
so  far.  But  still  there  is  not  as  great  anxiety  as  there  was 
regarding  Morocco.  Consequently  there  has  been  better 
buying  this  week  of  both  diamond  and  copper  shares,  and 
there  has  been,  not  only  in  Paris  itself,  but  even  in  London, 
a  good  deal  of  buying  of  Russian  bonds  011  French  account. 
In  Germany,  on   the  other  hand,  business  is  very  quiet. 

Money,  as  already  said,  has  been  in  strong  demand  all 
the  week,  the  Government  having  put  off  Its  large  disburse- 
ments to  the  very  last  moment,  and  when  it  paid  out  money 
these  funds  went  for  the  most  part  to  the  great  manufac- 
turing districts  and  therefore  have  not  yet  returned  to 
London.  Next  week,  of  course,  money  will  be  very  abun- 
dant and  there  is  some  expectation  that  the  Bank  of  England 
will  put  down  its  rate  to  2}4%-     Against  that,  however,  it 
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is  urged  that  the  high  rate  existing  in  Berlin  and  the  in- 
quiries which  have  been  made  during  the  past  week  regarding 
gold  for  Berlin  will  probably  discourage  the  Bank  to  act. 
Whether  there  is  a  change  in  the  Bank  rate  or  not,  rate-  in 
the  open  market  are  almost  certain  to  be  low  and  that  in  all 
reasonable  probability  will  stimulate  business  on  the  Stock 
Exchange.  Money  is  also  plentiful  and  cheap  in  Paris. 
The  French  banks,  indeed,  find  it  impossible  to  employ  the 
whole  of  their  balances  at  home  and  hence  are  loaning  large 
amounts  in   Germany. 

The  India  Council  offered  for  tender  on  Wednesday  20  lacs 
and  the  applications  amounted  to  only  2%  lacs  at  Is. 
3  29-32d.  per  rupee.  Applicants  for  bills  at  Is.  3  29-32d. 
per  rupee  were  allotted  in  full. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 

1908.  1907.  1900.  1905.  1904. 

ivrUl.  April  3.  April  4.  April  5.  April  6. 

£  £  £  e  e 

Circulation                    28,905,030  28,930,410  29,178,035  28,760,055  2s.S78.300 

Public   deDOSitS-    --    15.000.105  13,495,200  15,586,440  12. 797.0(12  11,109,902 

Other  deposits              43.403.SO4  44,050,557  42.750.451  41.S30.513  40,664,712 

Governm't  securities  13.757,193  15,447.423  16,112,580  10,443,673  20,883,980 

Other  securities           34  438,302  36,684,653  33,553,741  2S. 571. 985  25,952,863 

Reserve  notes&coin   29,267,218  23,860,303  26.417.171  28,434,604  23,031,075 

Coln&bUll..bOthdep  39.722.848  34,340.713  37,175,809  38.744,069  33,459,375 
Prop,  reserve  to  lia- 

billties p.e.               191,  417-10  45% 

Rink  rate             DC                   3  5  *3%  2%  4 

'onsols,  2«"p.e:--'        87  13-16  85  13-10  90  15-10  91%  ss  13-10 

Silver                                       25%d.  30d.  29  11-10d.  25  13-16d.  25%d. 

Clear-house  "returns  283,729,000  198,985,000  284,035,000  345.370,000  106,893,000 

*  April  5  1900. 


The  rates  for  money  have  been  as  follows: 


Bank  of  England  rate. 

Open  Market  rate — 

Bank  bills — 3  months 

— 4  months 

— 6  months 

Trade  bills — 3  months- 

1  months 

Interest  allowed  jor  deposits — 

By  joint-stock  banks 

By  discount  houses: 

Atcall 

7  to  14  days — 


April  4. 
3 

2  7-16@2% 

2% 

2% 

2%  ©2% 

2% 


1% 
o 


March  28. 
3 


2®2% 
2@2^ 
3@3% 

3@3% 


March  20. 

3 

10'  2  11-16 
2<5  2  11-10 
2<S  2% 

3 

3 


March  13. 
3% 

3@3% 

:; 

2% 
■ 
3%@3% 


1% 
l% 

2 


1% 

m 

2 


The  Bank  rates  of  discount  and  open  market 
chief  Continental  cities  have  been  as  follows: 


2% 

2% 

rates  at  the 


Rates  o] 
Interest  al- 


Aprll4. 

Bank     it  pen 
Hate.   Market. 


March  28. 
Bank  Open 
Rale.  Murk 1 I . 


March  20. 
Bank  Open 
Rale.   Market 


Paris"---:  ---3  2H  3  2   ;  3  2% 

Berlin 5%       4%  5%        4%  5%  fA 

Hamburg 5%        4%  5%  4%  5%  ^A 

Frankfort 5%       4%  5%  4  9-16  5%  4% 

Amsterdam   3%       3%  3%  3V*  4  3% 

Brussels   --    3'..  3  1-16  4  3  3-16  4  :;', 

Vienna   4%       4  4%        '',  4% 

St  Petersburg 6%  nom.  6%  num.  6%  QOm. 

Madrid. 4%       3%  4%       3y2  4%  4 

Copenhagen 6%       6  6%       6  6%  " 


March  13. 
Bank  Open 
Bate    Market. 


3 

5% 
5% 
5% 

4 
4 
4', 

a  A 
1% 

dA 


2% 
4% 

4% 
4% 
3  A 
3% 
4  3-16 
nom. 
3% 
6 


Messrs.   Pixley    &   Abell  write  as  follows  under  date  of 
April  2. 

GOLD  — There  was  about  one  million  sterling  in  gold  available  this  week,  and  the 
Bank  of  England,  finding  that  by  advancing  the  price  they  would  secure  a  large 
amount,  decided  to  compete.  The  price  was  flxed  at  77s.  97sd.,  and  the  Bank 
secured  nearly  £600,000;  the  balance,  after  satisfying  the  usual  Indian  demand, 
beiiv  taken  for  Germany.  Paris  has  since  become  a  keener  competitor,  and  the 
price" has  advanced  to  77s.  10%d.  Next  week  £380.000  is  due  from  South  Alnra. 
During  the  week  the  Bank  has  bought  £417,000.  of  which  £257,000  Is  In  bars  and 
£150  000  from  Egypt;  while  a  withdrawal  of  £50.000  has  taken  place  for  Pans. 
Arrivals— South  Africa,  £988,000;  Australia.  £132,000;  West  Africa,  £00,000; 
New  Zealand,  £42,000;  Bombay,  £4,000;  total.  £1,226,000.  Shipments— Bombay!, 
£72,500;  Madras,  £5,000;  Rangoon,  £4,000;  total,  £81,500. 

SILVER. — The  market  has  never  varied  more  than  l-10d.  during  the  week,  the 
price  being  sustained  by  continued  buying  for  the  Bazaars  and  also  by  covering 
orders  for  "shorts."  The  "short  account"  Is  now  much  reduced,  and  as  shipments 
of  silver  from  San  Francisco  to  China  are  now  being  diverted  to  India,  we  look  for  a 
diminished  inquiry  for  the  Bazaars,  and  the  tendency  of  the  market  is  easier.  We 
learn  that  a  bill  has  been  introduced  into  the  Reichstag  for  increasing  the  German 
silver  currency  from  15  marks  to  20  marks  per  head  of  the  population.  The  price 
of  silver  in  India  is  Rs.  65  11-16.  Arrivals— New  York,  £199.000:  Australia  1 4,1  lit): 
total,  £203.000.     Shipments— Bombay,  £185,700;  Madras,  £2,500;  total,  £188,200. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  Apr.  2.      Mch.  26 

London  Standard.         s.    d.         s.    d 
Bar  gold.  fine,  oz 


d. 

...  77  10 %  77 

U.  S.  gold,  oz 76    5  76 

German  gold  coin,  oz._   76    5  76 

French  gold  coin,  oz.  -  _  76    5  76 

Japanese   yen 76    5  76    4% 


SILVER. 

London  Standard. 
9%  I  Bar  silver,  line,  oz.  - 
5  I  "  2  mo.  delivery- - 
5  | Cake  silver,  oz-..-- 
5     I  Mexican  dollars 


Apr.  2. 

d. 
-23% 
-25% 
-27% 
.nom. 


Mch.  26. 

d. 
25  9-16 
25  11-16 
27  9-16 
nom. 


The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 


Thirty  weeks.                                     1907-08.  1900-07.  190W)6- 

Imports  of  wheat .cwt.53,694,900  47,038,100  45,547,300 

Barley    16,381,800  15.009,300  15,077,200 

Oats-- 6,523,200  6,379,000  7,293,200 

Peas 1,105,170  1,175,190  1,158,445 

Beans 751,320  597,400  496,870 

Indian  corn 26,351,900  29,063.100  28,233,800 

Hour   9,267.100  8,090,800  9.241,200 


1004-05. 

.-,9.007.000 

15,189,200 

7.817,500 

1,354,341 

1,038,550 

25,925,000 

6,921,320 


Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 


1907-08. 

WTheat  imported-  - -  -  .cwt.53,694,900 

Imports  of  flour 9,267,100 

Sales  of  home-grown 22,841,582 


-..85,803,582 
-.-  31s.  4d. 
.-.    33s.    7d. 


1906-07. 

47.03S, 100 

8,090,800 

18,114,731 

73,243,634 
26s.  lOd. 
26s.    4d. 


Total    

Average  price  wheat.  week- 
Average  price,  season 

The  following  shows  the  quantities  of 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week. 

Wheat qrs.   4,015,000  4,250,000 

Flour,  equal  to.-. qrs.       210.000  240,000 

Maize    qrs.      165,000  175,000 


1905-06. 
45,547,300 

9,241,200 
22,696,218 

77,484,718 
28s.  4d. 
28s.    Id. 


1904-05. 
59,067,000 

6,921,320 
10,719,549 

76,708,469 
30s.  9d. 
30s.     4d. 


wheat,  flour  and 


1907. 
3,945,000 

100.000 

460,000 


1906. 
3,900.000 
IPS  ooo 
505,000 


English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities.  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London. 
Week  ending  April  17.         Sat. 

Silver,  per  oz d  25  3-10 

Consols,  new,  2%  per  cents.  87% 

For   account 87  7-10 

French  Rentes  (In  Paris),  fr_     98.47 
Russian  Imperial  4s 83  >  4 

do      do     New    5s 

Amalgamated  Copper  Co...  60% 

fiAnaconda  Mining  Co 7% 

Atchison  Top.  &  Santa  Fe--   78% 

Preferred   — ■-- 89 

Baltimore  &  Ohio 87 

Preferred   85% 

Canadian    Pacific 158% 

Chesapeake  &  Ohio 33 

Chicago  Great  Western 5% 

Chicago  Milw.  &  St.  Paul .      !  22 
Denver  &  Rio  Grande,  com.   21 

Preferred   57% 

Erie,    common 18% 

First   preferred 36% 

Second    preferred 20, 

Illinois  Central 128 

Louisville  &  Nashville 104% 

Mexican  Central 17% 

Mo.  Kansas  &  Texas,  com.  -   25% 

Preferred   61 

National  RR.  of  Mexico 50% 

N.  Y.  Central  &  Hudson  Riv.101 '.. 
N.  Y.  Ontario  &  Western- . .  34% 
Norfolk  &  Western,  com 00 

Preferred    79 

Northern  Pacific. . -  -  129% 

^Pennsylvania  - 60% 

aReading  Company 54% 

nFirst  Preferred 42% 

aSecond  Preferred — 41% 

Rock  Island  Company 15% 

Southern  Pacific 75% 

Southern  Railway,  com- 15 

Preferred   41% 

Union  Pacific,  common 131% 

Preferred    82 '_. 

U.  S.  Steel  Corp.,  common. .  35 

Preferred    101 

Wabash . 11 

Preferred    18 

Extended   4s 46% 

a  Price  per  share.       b  £  stpllnir. 


Mon. 

Tucs. 

Wed. 

Thurs. 

Fr 

25  3-16 

25% 

25»* 

25  5-10 

87% 

87  1-16 

87  1-16 

87  1-16 

87% 

87  3-16 

87  3-16 

87  3-16 

90.52% 

96.37J4 

96.37% 

96.37% 

83% 

83 

83% 

83% 

94% 

95% 

:■•<. 

59 

60 

;,s. 

7% 

7% 

7% 

7% 

7S\ 

78% 

7*\ 

78% 

89 

89 

89 

89% 

.sou 

86 

Sli', 

SO', 

85% 

85% 

85 

85 

157% 

159 

159% 

33 

33 

33 

33 

5% 

5% 

5% 

5% 

121% 

121% 

121% 

12134 

21 

20% 

20 

20% 

< 

2 

57% 

57% 

57% 

57% 

18 

17% 

18% 

ls:. 

35% 

35% 

36 

353 

o 

25 

23% 

24 

24% 

128 

128 

128% 

129 

103% 

102 

102'  ■ 

102 

I 

17 

17 

17 

17 

> 

25 

25 

25 

2.5 

< 

60 

60 

60% 

00 '.j 

a 

50 

50 

50 

48 

rri 

100  ■• 

101 

101', 

101% 

Pt. 

34% 

33% 

33% 

33% 

Q 

061. j 

6534 

653 

65 

70 

79 

79 

79 

o 

129% 

129% 

129% 

129% 

o 

60)4 

60% 

on., 

00', 

53% 

54 

54 

i 

42% 

42% 

42% 

42 

41% 

41% 

41% 

41% 

15% 

15 

15% 

15% 

75% 

75'., 

76 

75% 

15 

14% 

14% 

14% 

41 

10'., 

41 

40 

130', 

130% 

131% 

i:;p. 

82% 

8234 

82 !  •• 

823  . 

34% 

34  A 

35% 

35% 

101 

101 

101% 

101  ', 

10% 

10% 

10% 

10% 

18% 

IS 

18 

18 

lt;i; 

46% 

46 

45 
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~1^0(5k7)F^^  COUNTRY  .—The  follownig 

table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  April  1  1907  will 
be  found  in  our  issue  of  April  20  1907,  page  909. 


Stock  of  Money 
In  United 

Stales. 

$ 

Cold  coin  and  bullion. *1.042,505,614 

Cold  certificates. a. 

Standard  silver  dollars.  563.009,982 

Silver  certificates. a 

Subsidiary  silver 144,480,463 

Treasury  notes  of  1S90-  5,240.000 

United  States  notes 346,681,016 

National  bank  notes.--  090.407.355 


Apr.  1  1908. 

Held  In 

Treasury,  d 

$ 
177,822,040 
26.670,040 
27,364,996 
13,866,783 
IS, 452, 3 13 
14,250 
13,107,707 
40,581.501 


-Money  lit  Circulatlon- 


ApHl  1 
1908. 

$ 
029,732,705 
808,340,829 

S3.500.0S0 
438,181,217 

120.034.150 

5.225,7-i  1 

333,513,309 

055,825,794 


April  1 
1907. 
$ 
i  90,  139.279 
010,173,479 
32,923,706 
400,902,033 
121,059,533 
6,271,741 
341,710,454 
586,823,643 


Total      3.398,390,430     317,939.096     3,080,450,734     2,906,399.868 

Population  of  United  States  April  1  1908  estimated  at  87,140,000;  circulation 
per  capita.  $35  35. 

*A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  com  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  $135,000,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of  the 
appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  Included  in  the  ac- 
count of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  $190,51S,388  93. 

FAILURES  FOR  FIRST  QUARTER  OF  1908.— The 
following  figures,  prepared  from  Messrs.  R.  G.  Dun  &  Co.'s 
statement,  show  the  number  of  failures  in  the  United  States 
and  Canada  during  the  quarter  ending  March  31  1908.  For 
purposes  of  comparison,  like  figures  for  the  corresponding 
periods  of  the  preceding  year  are  given: 

— Quarter  ending —     — Quarter  ending- 
March  31  1908.  March  31  1907. 
No.  o/      Amount  of    No.  oj      Amount  o) 
Slates  and  Territories —                             Failures.  Liabilities.  Failures.  Liabilities. 

New  England  States ----     484       $4,981,059        321       $2,941,883 

Middle   States 1,159       29,891.129         757        12,192,812 

Southern  States 1,014       13,813,836        687         6,421,536 

Southwestern   States 487         3,774,490        280         -'.489.137 

Central  Western  States 815       13,702,209        509         4,172,708 

Far  Western  States 462         4,074,872         339  l.glo.-®}? 

Pacific   States 48S         5.468,596      J237         2,041,8/8 

Aggregate  United  States 4,909     $75,706,191     3,136     $32,075,591 

Dominion  of  Canada-. 512       $5,036,903        311       $2,915,645 

Banking  failures  in  U.  S.  (not  included  in  ,„  „_  „,„ 

above)  60     $69,751,623  12       $6,9S5,219 

IMMIGRATION  INTO  THE  UNITED  STATES.— The 
subjoined  statement,  compiled  from  the  monthly  statements 
issued  by  the  Bureau  of  Immigration  and  Naturalization  of 
the  Department  of  Commerce  and  Labor,  shows  the  number 
of  immigrant  aliens  admitted  into  the  United  States  during 
February  and  the  eight  months  of  the  fiscal  year  1907-08, 
and  for  purposes  of  comparison  corresponding  figures  for 
1906-07  and  1905-06  are  appended:  

From 


Austria- 
Months —  Hungary. 

July 21,813 

August 24,705 

Sepetmber 20,029 

October 28,187 

November 31,100 

December 17,692 

lanuary 4 ,023 

February 3,700 

8  mos.  1907-08. 
February  1907. 
8  mos.  1906-07- 
Februarv  1906. 
8  moB.  1905-06. 


.152,035 
.  23,181 
.168,921 
.  23,756 
.138,647 


Italy. 

19,477 

16,288 

19,316 

18,478 

18,572 

8,377 

2,833 

3,592 

106,933 
12,903 

128,587 
14,451 

115,891 


Russia  &     Culled 
Finland.  Kingdom. 


23,971 
21,619 
17,206 
16.S41 
25,213 
17,402 
8.2S3 
4,587 

135,212 
12.129 

150,812 
13,410 

102,946 


8,479 

10. 70S 

12,972 

14,698 

S.777 

4.423 

2,400 

3,311 

65,834 
3.982 

59.057 
3.831 

54,233 


Other 

Europe. 

I  1,962 

15,893 

19,324 

23,434 

22,919 

10,650 

1.7SO 

3.661 

115,629 
0,730 

99,749 
0.7  10 

83,262 


All 

Other. 
8,430 
9,102 
9,247 
9,875 

10,829 
7,970 
4,889 
4,470 

05,172 
6,316 

54,229 
6,499 

53,532 


Total 
97,132 
98,825 
98,694 
111,513 
117,476 
66,574 
27,220 
23,381 

640,815 
65,541 

661,351 
68,695 

548,510 
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Breadstuff s  Figures  Brought  from  Page  991.— The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.lQGWs. 

bush.  00  lbs. 

bvsh .  56  lbs. 

bush  32  lbs. 

bushASlbs. 

bu.  56  lbs. 

Chicago 

156, 5S9 

13i,966 

i.268,862 

1,780,750 

324,934 

1  1,000 

Milwaukee.  . 

38,675 

95,000 

35,000 

155,200 

139,200 

7,200 

Duluth 

29,750 

230,603 

74,938 

18,109 

1,004 

Minneapolis. 

1,187,361 

26,830 

264,300 

81,950 

7,290 

Toledo 

19.000 

94,200 

30,000 

2,000 

Detroit--.-  - 

2,800 

8,400 

32,400 

32,11(10 





Cleveland 

869 

17,800 

72,024 

71,741 

4,999 

St.  Louis 

36,910 

136,556 

468,205 

521,600 

31,200 

4,000 

Peoria 

19.150 

6.000 

277,200 

163.500 

38,000 

14,000 

Kansas  City. 

174.400 

102,300 

79,500 

Tot.wk.'08 

284.743 

2,012.080 

2,377,021 

3,173,529 

638,392 

49,494 

Same  wk.  '07 

391,182 

4,327,497 

3,479,847 

3,883,407 

1,102,497 

171,609 

Same\vk.'06 

301,994 

1,835,398 

2,332,961 

3,831,135 

755,114 

70,203 

Since  Aug.  1 

1907-08... 

13.139,907 

179,181,750 

139,751,674 

144,329,957 

54.247,811 

5,796,944 

1906-07.  - - 

15.225,026 

186,621,388 

154,737,266 

151,429,085 

57,762,860 

6,356,356 

1905-06.  .. 

14,574,194 

193,303,188 

137,884.678 

174.060.074 

67,873,180 

6.712,563 

Total  receipts 
the  week  ended 


of  flour  and  grain  at  the  seaboard  ports  for 
April  11  1908  follow: 


Flour. 

Wheat, 

Corn, 

Oats. 

Barley. 

Rye. 

Receipts  at — 

bbls. 

bush . 

bush. 

bush. 

bush. 

bush. 

New  York..     .   .. 

110,755 

124,000 

33,940 

534,000 

9,600 

2,925 

30,285 

1,678 

10,618 

72,040 

2,300 

2,000 

Portland,  Me....- 

10,597 

102,393 

300 

Philadelphia    .... 

53,346 

47,590 

53,405 

99,616 

2,000 

2,151 

Baltimore  - 

37,187 

25,445 

69,953 

34,947 



3,726 

Richmond  . . 

2,600 

31,164 

45,286 

54,836 



894 

New  Orleans  * 

11,427 

69,500 

134,000 

Newport  News 

3,919 

Galveston 



18,000 

1,000 

Mobile.    -    .    .    .. 

2,350 



Montreal- - 

7,546 

4,999 

4,027 

29,468 

1,000 

St.  John..    -.    . 

1,325 
271,337 

167,789 
523.058 

293,729 

----- 

Total  week..   .. 

959,207 

14,900 

11,696 

Week  1907 

337,679 

1,115,352 

1,641,720 

1,080,402 

104,981 

68,394 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  bills  of  lading. 

Total  receipts  at  ports  from  Jan.  1  to  April  11  compare  as 
follows  for  four  years: 

Receipts  of—  1908.  1907.  1906.  1905. 

Flour bbls.     5,305,339         5,519,099         4,597,394         2,878,473 


Wheat, bush  _   18,547 ,640 

Corn 23,508,231 

Oats 12,125,817 

Barley    1,708,010 

Rye 1,141,216 


21,339,369 

40,575,400 

13,665,107 

1,773,898 

368,696 


20,167,157 

55,404,528 

26.191,479 

5,421.378 

476.654 


5,247,736 

47,826,316 

11,146,843 

2,418,325 

153.280 


Total  grain 57,030,914       77,722,470     107,661,196       66,792,500 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  11  1908  are  shown  in  the  annexed  statement: 


Wheat. 

Corn, 

Flour. 

Oats, 

Rye, 

Peas. 

B  uric  ii. 

Exports  from — 

bush. 

bvsh. 

bbls. 

bush. 

bvsh. 

bush. 

bush . 

New  York.     

189,153 

69,162 

72,009 

14,070 

8,645 

909 

Portland,  Me 

102,393 



10,597 

300 

25,383 

Boston              .   . 

177,500 

16,957 

15,970 



Philadelphia 

8,000 

18,223 

73,277 

17,142 

Baltimore 



287,701 

24,917 

40 

2,537 

New  Orleans 



137,061 

9,338 

429 

15 

Newport  News... 





3,919 



<;alveston-    

138,271 

34,272 

11,457 



Mobile 



2,350 





St.  John,  N.  B... 

167,789 

1,325 









Total  week 783,106 

Week  1907 1,080,359 


563,376  225.159 
1,466,141   225,597 


26,307 
3,285 


July 


14,839     28,324       .... 
52,658      -----     33,380 

The  destination  of  these  exports  for  the  week  and  since 
1  1907  is  as  below: 


-Flour- 


-Wheal- 


-Corn- 


Week 

Exports  /or  wick  and    Apr. 1 1 

since  July  \  to —  bbls. 

United   Kingdom. -.116, 653 

Continent. 64,956 

So.  &  Cent.  Amer...   15,542 

VMM  Indies 27.011 

Brit.  No.  Am. Cols--        325 
Other  Countries 672 


Since 

Since 

Since 

July  1 

Week           July  1 

Week 

July  1 

1907. 

Apr.    11.             1907. 

Apr.  11. 

1907. 

bbls. 

bush.             bush. 

bush. 

bush. 

5,488,498 

525,003  52,878,527 

231.409 

20,423,317 

2,094,732 

229,849  42,525,877 

281,567 

21,810,127 

595,874 

28,254         374,933 

740 

191,691 

1,097,841 

19,607 

48,970 

1,167,106 

61.675 



77.383 

249,976 

83,850 

690 

27,608 

Total. 225,159  9,588,596       783,106  95,882,794       563,376  43,697  232 

Total  1906-07 223,597  8,948.002   1.080,359  74,897,629   1,466,141  59,113,871 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  11  1908,  was  as  follows: 


Wheat, 
bush. 
790,000 
265,000 
289,000 
326,000 


New  \  ork 

Boston 
HWladelphia      

Baltimore  

ew  Orleans     

Galveston  .  119,000 

Montreal  107.000 

Toronto.. 1 

Buffalo 574,1100 

afloat 237,000 

Toledo               - 383,000 

Detroit l85,ooo 

Chicago 4.141 ,000 

afloat 209,000 

Milwaukee       - 304,000 

afloat 

Foit  W  Milam  3.948.000 

POIt  Arthur 4,569.000 

afloat 1,409,000 

Duluth    -. 9,790,11110 

Minneapolis       7.101,000 

St.  Louis 788,000 

afloat. 

Kansas  City 1 ,106,000 

Peoria      - 17,000 

ndlanapolis    200,000 


Corn, 

bush. 

436,000 

163.000 

12.00(1 

1,213,000 

105,000 

17,000 

57,000 


270,000 
151,000 

2, 209, (too 

1  15.000 


Oats. 

bush. 
51.6,000 
13,000 
I  18,000 
132,000 
133,000 

i S3, 666 

3,000 
517,000 

171.()0(l 

32,000 

4,965,000 

144,00(1 


Rye. 

hush . 

65,000 

21~,o66 
55,000 


Barley, 

h  ash . 
103,000 


Total   \pril  1  1   1908- 

Total  April  1  1908 

Total   \\,v\\  13   10117 

Total  April  11  1906 

I  Ota!  April  15  1905.. 

I  Otsfl  April  16  1001. 


37,763.000 

38.798,000 

51,179,000 
46.1  IN,  OOO 
30, 972. 000 
31. 360, 000 


Total  -\prii  is  1903     37,271,000 


146,000 
153,000 

.-,15,00(1 
103,000 
00.000 

5,794,000 

5,7  17,000 
11,217,000 

7, NOP. 000 
10,379,000 

9,278,000 

s,:;n  ,ooo 


1.021,000 

1.662,000 
351.01111 


68,000 

3.000 

13.000 

173,000 

MM.OOU 

162.0(10 
290,000 

.',000 

33,000 

8,000 

304,000 
150,000 

32,000 
83,000 

1.000 

527,000 

1,471.000 

39,000 

64,000 
820,000 
123,000 

11.021.000 

10.6  13, 000 

II.  172,000 

18,815,000 

15,015.000 

10,350,000 

6, ISO. 000 


522.0(1(1 

558,000 
1,157,000 

I  , PUS, 000 

1,227,000 

1.017.0(10 

06  1.000 


3.184,000 
3,179.000 

2, 672, 000 

2,998,000 
2,3)18,000 

3.007,000 
1.6  IS, 000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


Railroads    (Steam). 

Atch.  Top.  &  Santa  Fe,  com.  (No.  15)-- 

Atlantie  Coast  Line  RR.,  preferred 

Central  RR.  of  New  Jersey  (quar.) 

Chic.  Mllw.  &  St.  Paul,  com.  and  pref-. 
Cleve.  Cin.  Cine  &  St.  L.,  pref.  (quar.). 

Uelaware  Lack.  &  Western  (quar.) 

Grand  Rapids  &  Indiana 

Great  Northern  (quarterly) 

Missouri  Kansas  &  Texas,  preferred 

Northern  Pacific  (quarterly) 

Reading  Company,  2d  pref 

Street  &  Electric  Railways- 
Cape  Breton  Elect.  Co.,  pref.  (No.  4).. 

Columbus  Ry.,  preferred  (quar.) 

East  St.  Louis  &  Suburban,  pref.  (quar.). 

Georgia  Ry.  &  Elec,  pref.  (quar.) -- 

Grand  Rapids  Ry.,  pref    (quar.) 

Milw.  Elec.  Ry.  &  Lt.  .com.  &  pref.(qu.) 

Montreal  Street  Ry.  (quar.) 

Philadelphia  Company,  com.  (quar.) 

So.Col.Pow.&  Ry.,pf.classA  (qu.)  (No.  1) 

Turin  City  Rap.  Tran.,  Minn.,  com.  (qu.) 

West  Penn.  Rys.  pref.  (quar.)  (No.  10). 

Banks. 

Bowery  (quar.) 

Mount  Morris   (No.  34) 

Trust  Companies. 

Farmers'  Loan  &  Trust  (quar.) 

Kings  County,  Brooklyn  (quar.) 

Lawyers'  Title  Ins.  &  Trust  (quar.) 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Caramel,  common  (quar.) 

Common  (extra) 

American  Chicle,  common  (monthly). . 
Amer.  Dlst.  Teleg.  of  New  Jersey  (quar.). 
Am.  Lt.  &  Tract.,  com.  &  pref.  (quar.). 
Amerlcan  Locomotive,  common  (quar.) 

Preferred   (quar.) 

Amer.  Seeding  Machine,  pref.  (quar.) 

Central  Dist.  &  Print.  Teleg.  (quar.) 

Claflln  (H .  B.),  first  preferred  (quar.) 

Second  preferred  (quar.) 

Commonwealth-Edison  (quar.) 

Consolidated  Ice,  Pittsb.,  pref.  (quar.). 

Consolidation  Coal  (quar.). 

Distillers'  Secur.  Corp.  (quar.)  (No.  22) 
du  Pont(E.L)  deNemoursPowd.,pf.,(qu) 
Edison  Elec.  111.,  Boston  (qu.)  (No.  76) 

Electrical  Securities,  preferred.  . 

Electric  Bond  &  Share,  pref.,  (quar.) 

Federal  Sugar,  pref.  (quar.) 

Harbison-Walker  Refrac,  pref.  (quar.) 

International  Nickel,  pref.   (quar.) 

Internat.  Smokeless  Pow.  &  Chem.,  pref. 
Internal.  Steam  Pump,  pf.  (qzi.)  (No.  36) 

Michigan  Stale  Telephone,  common 

Preferred  (quar.) 

Montreal  Lt.,  Hi.  &  Pow.  (quar.)  (No.  28) 

New  Central  Coal. 

New  England  Teleph.  &  Teleg.  (quar.). 

Pacific  Coast  Co.,  all  stocks  (quar.) 

Hallway  Steel  Spring,  common 

Shawinlgan  Water  &  Power  (quar.)... 
Streets'  West  Stable  Car  Line, com. (qu.) 

United  Electric  Securities,  pref 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pf.  (quar.). 

U.  S.  Really  &  Improvement  (quar.). 

U.  S.  Rubber,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

United  States  Telephone,  pref.  (ouar.).. 
Worthington  (Henry  R.),  Inc  ■  pref  erred  _ ' 

a  Transfer  books  not  closed. 
Aug.  1. 


2X 
2X 
2 
3X 

1M 

2X 

IX 

\% 

2 


When 
Payable. 


'$3 
1M 
1M 
1H 
IK 
iX 
2X 

IMS 
1*A 

Wi. 
1M 

3 
4 

10 
3 
3 

X 

IK 
X 
1 
1 

IX 
IX 
Wi. 
IX 

2 

1M 
IX 
1M 

ix 

IX 

X 
1M 

2X 
2X 
IK 

IX 

\x 

IX 

4 

\x 

2 

iXb 

\X 

2 

IX 
IX 

2 
1 

50c 
$3.50 

Hi 

1 

2 

\x 

IX 

3X 


June 

May 

May 

April 

April 

April 

April 

May 

May 

May 

May 

May 
May 
May 
April 
May 
April 
May 
May 
May 
May 
May- 
May 
May 


1 

I  1 

1 

20 

20 

20 

25 

1 

9 

1 

9 

1 
1 
1 

20 
1 

30 
1 
1 
1 

15 
1 

1 
1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 


to 
of  rec. 


April  4 
Holders 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April  18 
April  16 
April  19 
April  11 


to 
to 
to 
to 


Holders  of  rec. 


May  1 

May  1 

May  1 

May  25 

May  1 

May  1 

April  20 

April  22 

May  1 

May  27 

April  21 

April  15 

April  30 

May  1 

May  1 

May  1 

April  20 

April  30 

Aprl  30 

April  25 

May  1 

May  1 

May  1 

May  4 

April  20 

May  1 

May  15 
May 
June 
May 


Holders 
Holders 
Holders 
April  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  25 

April  28 
April  21 

April  25 
April  26 
April  16 


May     15 


May 


May  15 

May  1 

April  22 

April  20 

April  25 

May  1 

June  1 

May  1 

April  30 

April  30 

May  15 

May  1 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec, 
of  rec. 
of  rec 
of  rec 
of  rec, 
of  rec 

to 

to 
to 

to 
to 
to 


Holders  of  rec. 


to 
to 
to 
to 
to 
to 
to 


to 
to 
to 


April  11 
April  11 
April  14 
April  15 
April  16 
May  15 
April  5 
Holders  of  rec. 
April  24  to 
April  23 
April  23 
April  22 

Holders  of  rec. 
April  25       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
April  17       to 
Holders  of  rec. 
Holders  of  rec. 
April  11       to 
Holders  of  rec. 
April  21       to 
Holders  of  rec. 
April  16        to 
Holders  of  rec. 
April  29 
April  21 
April  16 
April  12 


to 
to 
to 
to 


Holders  of  rec. 
April  12  to 
Holders  of  rec. 
May  12  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
April  21       to 


May  8 
May  11 
April  20 
Men.  20 
Mch.  27 
April  3 
April  25 
May  1 
May  8 
May  1 
April  22 

April  15 
April  15 
April  15 
April  20 
April  15 
April  20a 
April  11 
April  1 
Apr  .20a- 
May  1 
May      1 

April  30 


April  30 
April  30 
May      1 

April  23 
April  30 
April  30 
April  20 
April  21 
April  30 
May  27 
April  21 
Mch.31o 
April  30 
May  1 
May  1 
May  1 
April  7 
April  30 
April  9a 
April  15 
April  15 
April  25 
May      1 

April  30a 
April  10 
May  1 
April  30 
May  i 
May  16 
May  1 
April  30 
May  1 
May  4 
May  1 
April  22 
April  7a 
April  28 

April  21a 
May  31 
April  22 

April  15a 

April  15a 
May  la 
May     1 


6  Also  declared  quarterly  dividend,  IX%,  payable 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stot  ks. 

110  Carneane  Trust  to 130-1 60  h 

200  Broad  Exchange  Co., com..  20}-, 

25  Realty  Associates 115 

500  The  Conway  Co 95 

40  Nat.  Bank  of  Commerce 175 

63  1-3  Internat.  Post  Cad  Co.      7 


Bonds. 
51 ,000  N.  Y.  &  N.J.  Water  Co. 

1st  cons.  4s,  1950,  M.  &  N.._    51 
510,000  Ohio  Trust  Co.  of  Nor- 

walk,  O.,  SX%  certs,  of  dep. 

dated  Oct.  28  1907.  payable  6 

months    after   date $1,255    lot 

$19,000  Branohland    Coal    Co. 

1st  6s,  1927 41 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  11;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  the  week. 

Dry  Goods 

General  Merchandise 

Total 

Since  January  1 . 

Dry  Goods  . 

General  Merchands-e. 

Total  15  weeks 


1908. 


$2,310,525 
10,043,344 


$12,353,869 

$42,325,018 
12S.370.887 


$170,695,905 


1907. 

$3,154,629 
13,475,231 


$16,629,860 

$60,807,054 
207,053,830 


$267,860,884 


1906. 


$2,934,15* 
12.692,497 

$15,626,653 

$53,605,069 
172.093,340 


$226,298,409 


1905. 


$2,748,087 
11.820,020 

$14,568,107 

$46,592,228 
179,634.742 


$226,226,970 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  11  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1908. 

1907. 

1906. 

1905. 

$11,914,083 
182,157,034 

$14,897,719 
165,199.464 

$12,152,985 
174,918,622 

$10,189,404 

Previously  reported - 

146,715,044 

$194,071,117 

$180,097,183 

$187,071,607 

$156,904  448 

Apr.  18  1908.J 
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EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 


Great  Britain 

France  

Germany    

West    Indies 

Mexico   

South   America 

All   other  countries- 
Total  1908 

Total  1907 

Total  1906 

Silver 

Great  Britain 

France    

Germany    

West    Indies 

Mexico   

South  America 

All  other  countries 

Total  1908 

Total  1907 

Total  1906 


Exports. 


Week.       Since  Jan.  1 


$30,000 


$30,000 
482,161 

$830,025 


1,170 


$831,195 

872,445 

1,040,190 


$312,690 


566.475 

9,735 


$888,900 
1,741,336 
4,299,522 

$10,618,072 
740,000 


162,352 


3,000 
350 


$11,523,774 
11,988,068 

16,790.209 


Imports. 


Week. 


8,245 

7.014 
14,857 
14,259 
25,742 


Since  Jan.  1 

$3,413,212 

198.815 

15,785 

2,893,367 

184,594 

947,201 

1,137,537 


$70,117 

431,557 

1.013.265 


$4,000 
2,958 
2,506 


100 
29,071 


$39,235 
14,826 
44,053 


$S,790,511 
4,979,513 
4,336,854 

$37,315 

47,560 

49,252 

47,454 

380,363 

263,479 

157,734 


59S3.157 
635,464 
708,771 


Of  the  above  imports  for  the  week  in  1908,  $2,996  were 
American  gold  coin  and  $76  American  silver  coin.  Of 
the  exports  during  the  same  time,  $30,000  were  American 
gold  coin  and were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week,ending  April  11 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  In  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y.  - 
Manhattan   Co. 

Merchants'    

Mechanics' 

America 

Phenix 

City    

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwich 

Amer.  Exch  — 

Commerce _ 

Mercantile 

Pacific    

Chatham 

Peoples' 

Hanover 

Citizens'  Cent.  - 

Nassau 

Market*  Fult'n 
Metropolitan  .. 
Corn  Exchange. 
Imp.&  Traders' 

Park 

East  River 

Fourth 

Second  

First 

Irving  Nat.  Ex. 

Bowery    

N.  Y.  County. . 
German-Amer  _ 

Chase -_._ 

Fifth  Avenue.  . 
German  Exeh.. 
Germania 

Lincoln 

Garfield. 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty ... 

N.  Y.  Prod.  Ex. 

State  

14th  Street.  . 

Totals,  Average 

Actual  figures 


Capital. 


2,000,0 

2,050,0 

2,000,0 

3,000,0 

1,500,0 

1,000,0 

25.000,0 

3,000,0 

600,0 

1.000,0 

300,0 

500,0 

5,000,0 

25.0110.1! 

3,000,0 

500,0 

450,0 

200.0 

3.000.(1 

2,550.0 

500.0 

1.000.0 

2,0011.0 

3.000,0 

1,500.0 

3,000,0 

250,0 

3,000,0 

1,000,0 

10,000,0 

2,000.0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200.0 

1,000,0 

1,000,0 

250.0 

1,000,0 

200,0 

1,000,0 

1,000.0 

1,000,0 

1,000,0 

1,000,0 

124,350,0 


April   II 


Surplus. 


$ 
3,168,7 
3,288,9 
1,613,3 
3,704,8 
4,606,1 

530,0 

24,886,9 

5,606,3 

528,3 
2,411,4 

141,8 

740,4 

5,136.8 

14,956,3 

2,435,4 

829,4 
1,000,4 

464,1 
9,280,3 
1,190,0 

300.4 
1,571,7 
1,090,3 
5,068,9 
7,258,7 
9,265,0 

118.8 

3,321.3 

1,629,2 

20,085,4 

1,267,6 

772,7 
1,079,8 

017,0 
4,991,1 
1,987,4 

870,2 

933,4 
1,175,9 
1.227,2 

442,5 
1,893,9 

713,6 
1,572,9 
2,394,4 

670,8 

705,6 

366,1 

159,984,0 


Loans . 

Specie. 

Lei  /III::. 

Average. 

Average. 

Average. 

$ 

$ 

$ 

19,904,0 

4,420,0 

865,0 

25,160,0 

12.883,0 

1,022.0 

20,307,0 

3,812,0 

1,595,0 

25,115,0 

6,138,0 

1,346,0 

23,855,1 

4,187,1 

2,070,1 

7,425,0 

1,736,0 

75,(1 

181,128,1 

59,082,3 

3,770,0 

32,512,1 

6,969,3 

1,935.6 

6,529,0 

1,717,9 

177.3 

9.127.1 

1,208,7 

598,2 

2,051,3 

356,5 

5,220,3 

1,316,8 

350,0 

33.119,1 

5,263,6 

1,342,1 

160,166,2 

25,852,3 

11,481.9 

9,319.7 

1,113,8 

208,1 

3,302,9 

408,0 

448,7 

5,994,0 

852,8 

783,7 

1,809,8 

405,3 

19,0 

58,927,0 

12,842,8 

8,371,4 

20,742,8 

5,057,2 

325,8 

4,565,9 

630,9 

7,555,1 

I  ,885.5 

668,5 

11,014,8 

2,782,1 

232,0 

42,566,0 

9,747,0 

2,975,0 

26.756,6 

5,896,0 

1,421,0 

77,770,0 

21,326,0 

2,846,0 

1,249,4 

204,1 

12O.0 

22,731,0 

4,230,0 

1,910,0 

10.534,0 

2,533,0 

417,0 

112.473,0 

33.251,0 

992,2 

16,409.0 

3,143.8 

1,318.2 

2,427,0 

716.0 

73,0 

7,034,0 

1,243,0 

621,4 

3,604,8 

698,8 

150.S 

74,365,0 

18.885,0 

2.083.0 

11,871,4 

3,319,0 

1,191,1 

3,783,3 

275,0 

725.0 

5,102,3 

941,0 

523,5 

13.429.9 

2,714.8 

940,3 

6,641,0 

1,817,9 

256,2 

3,063,0 

492,7 

347,7 

11,109,2 

1,255,7 

1,654,4 

4,322,0 

875.0 

272.0 

19,310,0 

4,964,0 

1,050,0 

14,859,3 

3,124,7 

550,0 

5,905,5 

1,546,3 

2S6.8 

10,951,0 

2.610,0 

186,0 

4,286,8 

406,9 

605,0 

1187,411,8 

2S7, 144,6 

62,501.3 

1196,766,7 

291,732,3 

63,725,7 

Deposits. 
Average. 


$ 

19,227,0 

35,500,0 

20,920,0 

26.639,0 

24,917,5 

6,412,0 

185,495,0 

33,468,6 

6,943,2 

7,089,9 

1,810,9 

5,771,4 

26,170,4 

144,170.2 

4,943,3 

3.065,9 

6,104,0 

1,990,0 

71,507,1 

20,650,7 

4,848,1 

8,050,2 

11,331,5 

50,019,0 

j  i   (94  0 

89,517,0 

1,327,2 

23,426,0 

11,360,0 

108.909,0 

16,781,9 

3,350,0 

7,399,8 

3,279,9 

83,031,0 

14.092,3 

4,025,9 

5.940.6 

14,316,9 

6,973,8 

3,300,3 

11,223,0 

4,780,0 

22,774.0 

13,877,5 

0,880,9 

12,264,0 

4,239,0 


1225,520.9 


1241,000,1 


Re- 
s've. 


% 
27.5 
40.8 
25.8 
28.0 
25.1 
28.2 
33.3 
26.6 
27.2 
25.4 
21 .4 
28.8 
25.2 
25.8 
26.7 
27.9 
26.7 

29.6 
26.0 
25.0 
31.7 
26.5 
25.1 
28.8 
27.0 
24.4 
26.2 
25.9 

n.4 

26.5 
23.5 
25.1 
25.9 
25.2 
32.0 
24.8 
24.8 
25.5 
29.5 
25.4 
25.9 
24.0 
26.4 
26.4 
26.6 
22.7 
25.8 

28.5 

28.6 


On  the  basis  of  averages  "circulation"  amounted  to  $59,598,800  and  United  States 
deposits  (included  in  deposits),  $43,554,300:  actual  figures  April  11,  circulation, 
559,502,900,   United  States  deposits,  $43,561,200. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
Week  ending  April  11  1908. 


Loans  and 

Reserve  on   B.C. 

00s  omitted.      Investments. 

Specie. 

Legals. 

Deposits. 

Deposits,  o/  Re- 

$ 

$ 

$ 

$ 

$          serve. 

Clearing-House 

Banks— Actual. 1,196.766,7 

291.732,3 

63.725,7 

1.241,000,1 

355,458,0  28.63 

+  17,292,0 

+  7,415,2 

+  1,778,0 

+  26,626,3 

+  9,193,2 

Clear!  ng-House 

Banks— A  vge..  1,187,411, 8 

287,144,6 

62,501,3 

1,225,520,9 

349,645,9  28.53 

+  7,033,1 

+  5,218,4 

+  248,6 

+  11,566,5 

+  5,467,0 

State  Banks — 

Average 256,686,3 

48,635,9 

al9. 216,0 

293,087,5 

82,667,2  28.9 

+988.9 

—1,752,5 

+36,1 

+  62,5 

—1,170,2 

Trust  Companies- 

Average  736,691,8 

-42,641,7 

a5,607,0 

720,246,0 

212,278,9  29.9 

+  1.780.4 

—153,6 

—64,6 

—4,106,7 

—3,343,6 

State  Banks  and 

Trust  Co's— not    812,523,2 

46,342,0 

al0,766,3 

6805,770,3 

233,636,0  29.5 

in  Clear  .-House     +1,807,8 

—68,3 

+  324.2 

—2,712,7 

—2,434,3 

+  Increase  over  last  week.    — Decrease  from  last  week. 

a  Includes  bank  notes.  6  After  eliminating  the  item  "Due  from  reserve  deposit- 
aries and  other  banks  and  trust  companies  in  New  York  City,  deposits  amount  to 
$652,202,100,  an  increase  of  $182,700  over  last  week's  figures. 


Note. — In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for 
the  average  and  actual  figures;  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  $43,561,200,  an 
increase  of  $42,100  over  last  week:  averages  included  U.  S.  deposits  of  $43,554,300, 
an  increase  of  $72,000  over  last  week. 

"Reserve  on  deposits"  includes,  fur  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  in  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  is  required,  which  reserve  in  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  in  cash  and  5%  more  may  be  in  munici- 
pal bonds,  while  In  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  Is  10%,  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS   &  TRUST  COS  OUTSIDE  OF  GREATER  NEW  YORK. 
Week  ending  April  11  1908. 


Loans. 

State  Banks $78,629,500 

+  193,300 

Trust  companies 117, 100,200 

—5.100 


Deposits.        Reserve. 

$79,849,300  $14,705,000 
—46,800         +89,100 

124,711,400  21.328,800 
+  290,100       +536,200 


%  o] 
Res. 
19.0 

17.3 


+  Increase  over  lastjweek.     — Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  April  1 1 ,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  In  all  cases.  


Banks. 


N.  Y.  City. 
Boroughs  o] 
Man.&Brx. 
Wash.  Hgta 

Century  

Colonial 

Columbia  .. 
Fidelity  ... 
Jefferson. .  _ 
Mt.  Morris. 

Mutual 

19th  Ward. 

Plaza  

23rd  Ward. 
Union  Ex_. 
Vorkville  -- 
Coal  AI.Nat 
NrwNethl'd 
Hatt.Pk.Nat 

Borough  oj 
Brooklyn . 
Broadway  . 
Mfrs'  Nat.. 
Mechanlcs'  . 
Nassau  Nat. 
Nat.  City.. 

Jersey  City 
First  Nat.. 
Hud.Co.Nat 
Third  Nat.. 

Hoboken. 
First  Nat.. 
Second  Nat. 

Tot.  Apr. 11 
Tot.  Apr.  4 
lot.  Mcn.28 


Loans. 

Legal 

Deposit  with 

Dlsc'ts 

Tender 

Capi- 

Sur- 

and 

Specie. 

and 

Clear- 

Other 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks, 

ments. 

Notes. 

Agent. 

&c. 

$ 

$ 

$ 

$ 

$ 

$ 

$    . 

100,0 

185,0 

905,0 

11.4 

55,0 

58,0 

200,0 

138,1 

1,373,5 

12,5 

88,7 

79,4 

152,4 

100,0 

4S9.2 

3,508,0 

315,2 

170,2 

417,1 

935,3 

300,0 

452,3 

4.910,0 

319,0 

282,0 

738,0 

200.0 

10'.),  4 

937,9 

40,0 

35,3 

185,9 

500,0 

0O9.0 

3,312,5 

29,5 

219,0 

221,8 

109,4 

250.0 

257.2 

2.318,4 

210.0 

40,7 

273,8 

62,8 

200,0 

307,2 

2,913,2 

22,7 

286,6 

728,0 

5,0 

300,0 

ION.:, 

4,344,5 

64,1 

473,0 

187,0 

357,4 

100,0 

384,9 

3.577,0 

267,0 

140,0 

470,0 

100,0 

176,0 

1,585.6 

168,8 

59,8 

287,4 

750,0 

833.  S 

5.525.5 

528,0 

225,0 

583,6 

100,0 

385,0 

3,407,5 

5  1,5 

491,6 

265,3 

500,0 

668,6 

4,148,0 

595,0 

192,0 

555,0 

20.0 

200.0 

208,5 

1,349,0 

86,0 

17,0 

174,0 



200,0 

129,8 

890,2 

114,8 

20,0 

51,5 



150,0 

379,6 

2,205,4 

23,7 

524,3 

436,4 

277.9 

252,0 

755,2 

4,895,7 

679,6 

146,1 

1,641,0 

65,4 

1.000,0 

707,4 

9,140,7 

269,1 

747,5 

1,026,5 

114.0 

750,0 

928,1 

6,104,0 

303,0 

593,0 

1,339,0 



300,0 

551,7 

123,0 

685,0 

1,772,0 

317.0 

400,0 

1,199,5 

4,209,4 

213,3 

302,1 

2,214,9 

895,0 

250,0 

737,0 

2,150,7 

166,4 

44,9 

246.0 

231,7 

200,0 

300,6 

1,811.2 

64,5 

101,5 

336,7 

35,1 

220,0 

597.2 

2.308,6 

122,1 

41,4 

158,7 

S0,1 

125,0 

197  1 

1.801,9 

68,3 

62,9 

68,3 

137,0 

7,747,0 

12,396,5 

82,955,4 

4,875,1 

6,104,6 

14,515,3 

3,795,5 

7,747,0 

12,396,5 

82.337,4 

4,704,5 

5,480,0 

15,364,9 

3,289,8 

7,747,0 

12,584,7 

82,346,1 

4,748,0 

5,802,1 

13,139,5 

3,136,5 

Net- 
Deposits. 


$ 

758,0 
1,491,6 
4,845,6 
5,694,0 

s  10,(1 

2,900,4 
2,785,4 
3,495,1 
4,977,9 
4,164,0 
1,935,6 
5,327,9 
4,082,0 
4,248,0 
1,170.0 
707,0 


3,133,1 
6,355,1 

11.074,6 
6,390,0 
5.733,0 

6,260,6 
1,986,5 
1,931,8 

1,998,4 
1,980,5 

96,272,1 
95,098,1 
92,744,0 


New  York  City,  Boston  and  Philadelphia  Banks. — 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  clpliers  In  all  these  figures. 


Banks. 


New  York 
Mch  .14.. 
Mch  .21.. 
Mch.  28-- 
Apr.  4-_ 
Apr.  11_  . 
Boston. 
Mch  .21.. 
Mch.  28- . 
Apr.  4-. 
Apr.  11  _. 

I'hila 
Mch  .21.. 
Mch.  28-. 
Apr.     4.. 
Apr.  11_. 


Capital 

and 
Surplus. 


S 
284.^14,9 
284.214.9 
284,214,9 
284,334,0 
284,334,0 

44,036,0 
44,036,0 
44,036,0 
44,036,0 

54,440.0 
54.440,0 
54,440,0 
54,440,0 


Loans. 

Specie. 

Legals. 

$ 

1160.719,5 
1161,653,6 
1104,539,7 
1180,378.7 
1187,411,8 

$ 

204.496,4 
271.990,0 
275,210,1 
281,926,2 
287,144,6 

t 

59,126,0 
60,954.5 

01,912,0 
02,252.7 
62,501.3 

185,695.0 
187,168.0 
189.022,0 
177,868,0 

18,973,0 
18,794.0 
17,643,0 
18,835,0 

2,831,0 
2,755,0 
2,936,0 
2,418,0 

217,220.0 
218,159.0 
219,724,0 
222,227,0 

62,8. 
62,5; 
64.1? 
65,4( 

J6.0 
>6,0 
59,0 
)9,0 

Deposits,  a 


1171,829.3 
1182,080.2 
1189,334,3 
1213,954.4 
1225,520,9 

204,959,0 
205,209,0 
212.4S0.0 
210,883,0 

244,269,0 
244,335,0 
24S.  913.0 
252,955,0 


Circu- 
lation. 


$ 

61,406,2 
61,245.0 
61,042,3 
60,273,2 
59,598,8 

10,802,0 
10,801  0 
10,804.0 
10,168,0 

17,668,0 
17,638.0 
17.638.0 
17,599,0 


Clearings 


1.244,0-9,5 
1,387.443,8 
1,315,017,5 
1.428.162,7 

1,177,451.4 

125,263,0 
120.43S.0 
144.268.4 
126,188,5 

111,837,7 
104.599,6 
123.870,4 
106,532,4 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  item 
"due  to  other  banks."  At  New  York  Government  deposits  amounted  to  $43,554,300 
on  April  11,  against  $43,482,300  on  April  4;  at  Boston  to  $4,744,000  on  April  11, 
against  $4,952,000  on  April  4. 

grnxMug  nxttl  gitxaujcial. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  "INVESTMENT  OPPORTUNI- 
TIES," in  which  we  review  past  events  and  existing  conditions 
In  the  financial  and   business   worlds. 

Spencer  Trask  &  Co* 

WILLIAM    AND   PINE   STS.,         -        -         NEW    YORK 
Branch  Offices:    Chicago.  III.,  and  Albany.  N.  Y. 


Moffat   &   white 

Members     New     York     Stock    Enhance. 

5  NASSAU  STREET.  HAWOTEB  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITTES 

Commission  Orders  Executed  for  Casta  Only 
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Wall  Street,  Friday  Night,  April  17  1908. 

The  Money  Market  and  Financial  Situation. — Business 
at  the  Stock  Exchange  has  been  small  in  volume  throughout 
the  week  and  has  attracted  little  attention  outside  the  circle 
of  operators  who  participated  therein.  At  the  sme  time 
other  matters  have  become  more  prominent  in  Wall  Street. 
Perhaps  the  most  important  of  these  is  the  engagement  of 
$2,000,000  gold  for  export  to  Paris,  the  first  movement 
of  the  metal  in  that  direction  since  last  October.  This  move- 
ment is  not  surprising  to  those  at  all  familiar  with  the  inter- 
national trade  and  monetaiy  situation,  but  the  extent  to 
which  it  may  be  carried  is  a  matter  of  interest;  especially 
a>  money  market  rates  at  all  the  important  European 
centers .  except  London  and  Paris ,  are  higher  than  in  New  York . 

Latest  reports  from  some  sections  of  the  winter-wheat 
belt  are  exceptionally  favorable,  but  this  has  been  more  than 
offset,  perhaps,  as  a  market  factor,  by  the  announcement 
that  the  number  of  idle  freight  cars  is  increasing. 

In  addition  to  the  latter  as  evidence  of  the  general  business 
stagnation  is  the  fact  that  funds  from  the  interior  are  rapidly 
accumulating  at  this  center. 

National  politics  are  also  regarded  with  increasing  im- 
portance in  financial  as  well  as  in  commercial  and  industrial 
circles,  and  no  doubt  uncertainty  as  to  the  outcome  of  the 
political  campaign  now  impending  is  one  of  the  chief  reasons 
why  the  March  improvement  in  business  proved  ephemeral. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  l}i%  to  2%.  To-day's  rates  on  call  were  1%@2%. 
Commercial  paper  quoted  at  4@4^%  for  choice  60  to  90- 
day  endorsements  and  5@*5}4%  for  6  months  high-grade 
single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,879,850,  and  the  per  cent 
of  reserve  to  liabilities  was  50.06,  against  51.28  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  19.  The  Bank  of  France  shows  an  increase  of  19,- 
950,000  francs  gold  and  a  decrease  of  1,250,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus.  .  -  -    -    

Loans  and  discounts. .  _ 

Circulation _ 

Net  deposits 

U.  S.  dep.  (ind.  above) 

Specie   

Legal  tenders 


Reserve  held 

15'     of  deposits . 

Surplus  reserve 

Surplus  excluding  U.  S, 
deposits 


190S. 

Averages  for 

loeek  ending 

April  11 


$124,350,000 

159,984,000 

1,187,411,800 

59,598,800 

1,225,520.900 

43,554,300 

287,144,600 

62,501,300 

349,045,900 
306,380,225 


43,265,675 
54,154,250 


Differences 

from 
previous  wei  k. 

$ 

Inc. 
Dec. 
Inc. 
Inc. 
Inc. 
Inc. 

Inc. 
Inc. 

$7,033,  KM) 

674,40(1 

11, 566, 500 

72,000 

5,218,400 
248,000 

5,467,000 

2,891. 625 

Inc. 
Inc. 

2,575,375 
2,593,375 

1907. 

An  nines  for 

wet  i.  i  nMng 

April  13 


$ 

512S,  100.000 

1  ,,'.'.990,500 

1,099,657,100 

50,238,600 

1,081,661,900 

31,356,600 

212,966,300 

73,302,100 

280,26s.  10(1 
270,41.',.  175 


15,852,925 

23,692,075 


1906. 
Averages  for 
week  en 
April  14. 


c 

$116,472,700 

148,305,000 

1,009,275,200 

51,452,300 

9Nl.S61.li00 

12,280,700 

172,704,700 

77,533,200 

250,237,900 
245,465,400 


4  ,772,500 
7,842,675 


Note.— The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  strong|this  week  and 
it  continued  to  be  influenced,  as  it  was  in  the  previous  week, 
by  a  small  supply  of  bills  and  a  good  demand  for  remittance. 
There  were  engagements  of  $2,000,000  gold  for  shipment 
to  Pari-;  this  week. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85@4  85%  for  sixty-day  and  4  87_%@4  88  for  sight. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8475@4  8485  for  long,  4  8715@4  8725  for  short  and 
4  8750@4  8760  for  cables.  Commercial  on  banks  4  8430 
@4  8440  and  documents  for  payment  4  84@4  84%.  Cot- 
ton for  payment  4  84%@4  84%,  cotton  for  acceptance 
4  81306-/  !  8440   and    grain   for   payment   4  84%@4  84%. 

To-day's  (Friday's)  actual  rales  for  Paris  bankers'  francs 
were  5  17%a@5  17%  for  long  and  5  15%d@5  15%  for 
short.  Germany  bankers'  marks  were  94  13-16@94%  for 
long  and  95  5-16@95%d  for  short.  Amsterdam  bankers' 
guilders  were  40  25@40  27  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  12%c.  Week's 
range  25f.  13%c.  high  and  25f.  12  %c.  low. 

The  week  for  exchange  rates  were: 

Lony Short 

sit  rllng  Actual 
High  l  8475  185       1 4  S720        @    l  8725 

Low  |  @  4  8445         I     880       <§ 

/  i^/ies — 

High 5  \i\ia     (<«  5  17H  |6  15%a  <•>  in 

Low  5  19  ("    :■  ix%  |5  16%  @  5  15%a    |      ._ 

'/.  many  Bn    iei      Marks — 

M%        @  '  |   'i.-.  5-16  @  95%d       \     .. 

Low @  91..  ;   or,',  @  95  5-16 

Amslerii'  is'  Guilders — 

High |    40  25  ■■■  '(I  ,;o  |       . 

LOW j    40  22  @  1024 

«  1-16  (  f  1%.      0  1-32  of  1%.      A3-32  of  1%. 

Plus:     k  1-16  of  L%.     .>■  1-32  of  1%.      , 

The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:     Savannah 
buying,   50c.  per  $1,000  discount;  selling,  75c.  per  $1,000 
premium.     Charleston    selling,    $1     per    $1,000    premium 
New   Orleans  bank,  25c.   per  $1,000  discount;  commercial 
50c.  per  $1,000  premium.     Chicago,   40c.    per  $1,000  pre- 


1 4  8760 
14  87 


-Cables — 

®     4  8765 
@     4  8705 


mium.  St.  Louis,  75c.  per  $1,000  premium.  San  Fran- 
cisco, 75c.  per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $172,000  Virginia  6s  deferred  trust 
receipts  at  29 %  to  37 %. 

The  market  for  railway  and  industrial  bonds  has  been 
more  active  than  for  some  time  past,  owing  to  exceptionally 
heavy  dealings  in  a  few  issues. 

Interboro-Metropolitan  4%s  have  been  by  far  the  most 
active  at  steadily  advancing  prices.  They  sold  up  to  and 
closed  at  67%  against  62}^  last  Monday  and  56  last  week. 

Brooklyn  Rapid  Transit  refunding  convertible  4s  have 
also  been  unusually  active  and  are  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $20,000  2s,reg.,  1930, at  104;  $1,000  3s,  coup., 
1908-18,  at  102  and  $7,000  4s,  coup.,  1925,  at  123  to  123%. 
The  following  are  the  daily  closing  quotations;  for  yearly 
range  see  third  page  folloiving. 

April 
17 


2s,  1930 _ registered 

2s,  1930 coupon 

3s,  1908-1S .registered 

3s,  1908-18. coupon 

3s,  1908-18 small  coupon 

Is,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal   reg. 


Interest 

April 

April 

April 

April 

April 

Periods 

11 

13 

14 

15 

16 

Q — Jan 

*103% 

*103% 

104 

104 

*103% 

Q — Jan 

+  104 

*104 

*104 

*104 

*104 

Q— Feb 

*ioo% 

100'  , 

+  IOIM, 

*ioo% 

*100% 

Q— Feb 

*101 

*101 

*101 

102 

*101 ', 

Q— Feb 

*  100  Mi 

v-iooc 

*100% 

*100% 

*100% 

Q— Feb 

*120% 

*120% 

*120% 

*119% 

*119% 

Q— Feb 

*122% 

123H 

*122y2 

123 

*122C 

Q— Nov 

MOJ  ■•, 

*102;i., 

■no2"4 

M02'4 

*102'4 

Holi- 
day. 


*  This  is  the  price  bid  at  the  morning  board,  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  continued  dull  and  almost  featureless.  Transactions 
at  the  Exchange  have  averaged  only  about  300,000  shares  per 
day,  and  in  most  cases  fluctuations  covered  a  narrow  range. 

The  local  transportation  issues,  notably  Interborough- 
Metropolitan,  have  been  conspicuous  for  activity  and 
strength.  Inter  .-Met.  preferred  has  advanced  4  points,  the 
common  1%,  and  other  stocksof  this  group  are  higher.  The 
Eries  have  been  less  active  than  last  week  and  all  have  failed 
to  retain  in  full  the  advance  then  noted.  Canadian  Pacific 
has  been  a  strong  feature,  and  North  West  is  over  a  point 
higher.  On  the  other  hand,  Delaware  &  Hudson  is  down 
over  a  point  and  New  York  Central,  Reading,  Missouri  Pa- 
cific and  Southern  Pacific  are  fractionally  lower. 

Industrial  issues  have  not  been  conspicuous  in  the  week's 
operations.  The  copper  stocks  and  Consolidated  Gas  have 
shown  a  tendency  to  weakness,  but  New  York  Air  Brake, 
ex-dividend,  is  2  points  higher,  General  Electric  has  added 
a  point  to  the  advance  noted  last  week  and  American  Su- 
gar Refining,  Colorado  Fuel  &  Iron  and  the  United  States 
Steel  issues  are  fractionally  higher. 

For  daily  volume  of  business  see  page  972. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  uiahtg  April  17. 


Alice  Mining  — -- 

Am  Steel  Fdy  tr  reels.  - 
Preferred  trust  rects. . 

Bethlehem   Steel. 

Preferred  . 

Buff  Rochester  &  Pitts.  - 
Canadian   Pac   subscrip- 
tions, 1st  instal  paid. . 

Comstock  Tunnel 

General  Chemical 

Gt  Northern  subscription 

rects,  full  paid. 

Homestake  Mining. 

Ingersoll-Rand 

Preferred 

Laclede  Gas,  pref 

N  Y  Air  Brake  rights. -. 
Ontario  Silver  Mining  _. 

Quicksilver  Mining. 

St  L  &  S  F— C  &  E  111 
new  stock  tr  certfs.-$ 

Vulcan  Detinning 

Western  Maryland 


Sales 

for 
Week 


31 


300 
600 
100 
,030 
100 
200 

500 

,800 
10 

210 
35 
10.0 
1S6 
50 
,500 
800 
116 


Range  for  II  "<  i :. . 


I.'iirtsl. 


%iy* 

5% 
30% 
13% 
38 
S2 

148% 

23c. 

60 

124 
74 
51  y 
84  '  i 
60 

% 
3  ■  .. 


25 


ooo   50 

501     3% 

600    7% 


Apr  15 
Apr  11 
Apr  14 
Apr  11 
Apr  11 
Apr  16 

Apr  13 
Apr  13 

Apr  13 

Apr  13 
Apr  14 
Apr  11 
Apr  11 
Apr  15 
Apr  16 
Apr  14 
Apr  15 

Apr  13 
Apr  11 

Apr  14 


Highest. 


$2% 
6 

:;ip 
15', 
38 
S2 

153 

40c. 
60 

124% 

74 

51% 

S4% 

60 

1% 

4% 

% 

50 

3% 
7% 


Apr  16 
Apr  14 
Apr  14 
Apr  16 
Aur  11 
Apr  16 

Apr  16 
Apr  16 
Apr  13 

Apr  14 
Apr  14 
Apr  1 1 
Apr  11 
Apr  15 
Apr  16 
Apr  16 
Apr  15 

Apr  13 
Apr  11 
Apr  14 


Range  since  Jan.  1. 


Lowest. 


$1% 

4y 

27% 
12 
35 
75% 

140 

20c. 

50 

114 
67 
50 
80 
60 


Feb 
Feb 
Feb 
Jan 
Apr 
Jan 

Mch 
Men 
Feb 


Feb  125 
Jan   74 

Mch 


Highest. 


$3% 

6 
31% 
16 
40 
82 

153% 
40c. 
60 


% 

2 


50 
3 
5 


Feb 
Apr 
Apr 
Jan 
Apr 

Apr 
Mch 
Mch 


51% 
84% 
60 

1% 
4% 


50 
3% 
13 


Jan 
Feb 
Mch 
Jan 
Jan 
Apr 

Apr 
Apr 
Apr 

Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 

Apr 
Apr 
Jan 


Outside  Market. — No  material  change  has  taken  place  in 
"curb"  stocks  this  week,  the  inactivity  having  become  more 
pronounced  with  the  approach  of  the  extra  holidays.  Prices 
moved  in  an  irregular  fashion ,  slight  recessions  being  reported 
in  the  early  part  of  the  week,  though  for  the  most  part  a 
steady  tone  has  been  in  evidence.  Boston  Consolidated 
Copper  fell  from  11%  to  10%,  but  recovered  to  12.  Butte 
Coalition  sank  from  21  to  19 %  and  rose  to  20%.  Cumber- 
land-Ely moved  down  from  8%  to  7%.  Davis-Daly 
dropped  from  3%  to  2 %  but  advanced  again  to  3%.  Greene 
Cananea  moved  down  from  8%  to  Sps-  Nevada  Consoli- 
dated Copper  sold  between  11%  and  11  %  and  Nevada  Utah 
went  off  from  4  to  3%.  United  Copper  common  fluctuated 
between  6%  and  7.  Trading  was  also  less  active  in  other 
mining  properties.  Gold  field  Consolidated  declined  from  6 
to  5%  and  ends  the  week  at  5  11-16.  Nipissing  ranged  be- 
tween 6%  and  6%.  Tonopah  of  Nevada  rose  from  8%  to  9 
and  closed  at  8  15-16.  Standard  Oil  was  conspicuous  among 
the  specialties.  After  a  decline  from  539  to  533  in  the  early 
I  railing,  it  moved  upward  to  500.  American  Tobacco,  which 
was  neglected  for  several  days,  sold  up  from  303  to  310. 
International  Salt  advanced  from  1034  to  14%.  Chicago 
Subway  declined  from  19  to  17%,  but  subsequently  advanced 
to  18%.  Adams  Express  4s  were  in  good  demand  at  one 
time  at  from  90  to  9034,  but  later  receded  to  89%.  Erie  6% 
notes  sold  up  from  95  to  95%. 

Outside  quotations  will  be  found  on  page  972. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPY  INi<i     TWO     PAtxE* 


SJ  OCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
April  11. 


76lg 

*8<5l2 
*73 

8412 
*S2 

465g 

153S8 

*58l-> 

*171 

32 

1414 

*35 

*5 

*40 

*18 

*G1> 
II8I4 
*144 
*11214 
*135 

14658 

*1S5 

*124 

*145 

*2 

*10 

lh 

4 

*541» 

*94 
27 

55.534 
4534 

15278 
*475 
203S 

*53 

*30 
IW4 
lU'o 
173j 

241 « 
*00 
*80 
12488 

573i 
* 

*ioi8 

*19 
*63l2 

*081" 
*70 
*124 
914 

25 
*12l4 
*32 
*591" 
*2L'lo 

521" 
*14 

38 

35 
10H2 
*122 

30 

1612 

24 
*62 
110»g 
*125 

24-4 

581 » 

443, 

*104 
* 

981 ., 

35 
*8S 

67 
134 
*321" 
*6412 
*70 
1257g 
11334 
*75 
*70 

7  9 
11712 
*69 
*87 
10538 
*80 
*79l2 

15 

281 ., 
*45 

26 
*)3l4 

343g 

73I4 

JII2I4 

*1H4 

40 

18 

3412 

*S5g 

*16lf> 

40" 
8558 

127=s 
*79 


7614 

863t 

75 

S5 

85 

471" 

65  " 
1543S 

GH4 
3  75 

32 

I4I4 

49 
538 

60 

23 

71 1 
119 
149 
114 
136 
147 
200 
128 
105 
5 

20 

»2 

4 

55 
105 

2718 

5(i 

45S4 
15334 
480 

21)38, 

57 

T2" 

20 

18«gj 

35 

241 

NO 
100 
12i3, 

£8 

771« 


Monday 
April  13. 


67 

72 
75 

125 
Hill 
27I4 
13M 
33 
601 
231 
52ii 
151 
38 
35 

lOllo 

127  " 
341 
17 
2414 
68 

112 

137 
25 
581" 

4514 

10s 

50 

181" 

9S34 

3(il2 
100 

68 
134 

3412 

65U 

80 

12612 
11414 

76 
100 

79 
118 

71 

92 
IO6I2 

,v"i.. 

8Ug 

1  514 

2834 

~2~7~ " 
141" 
3438 
7414 

L 1214 
15 
40 
18 
38 
912 
ISio 
41  " 
8558 

12S78 

so 


7558 
S634 
73U 
8312 

*S2 

40 

*     -- 

Io234 

*58l2 
*171 
3134 

*12 
* 

§514 

*36 

*18 
*612 

11718 

147 
*11H2 

136 

1461a 
*185 
*124 

145 
*2l2 

*10 
1-4 
4 

*541" 
851« 
27  " 
55U 
451 " 

1521g 

475 

*19l2 

*53 

*31 
113i 
19 
1 !  '8 
331" 
23 

*30 

*80 

124 
5634 
* 
111., 

*19 

*!',-,l.. 

*70 

12434 

934 

2534 

*12 
321 ., 
60"" 

*'>2 
527g 

*13 

*36 

*35 

*99 

125 
33 
IC1I4 
237g 

*62 

110 
*125 

*2414 
5SI4 
4334 
*104 


98 
*3412 

*88 

*60 

*130 

3234 
64 

:i  ,  2 1 ; 

125U 

1131.1 

*7412 

*70 

*78 

117 

*68 

S89I4 

10433 

*79l2 

"U5g 

2S18 
*4S 
27 

*  I :; 
*39 
7314 

I       ; 
391» 

1714 

35l2 

9 

*U,l-> 
4014 

}8658 

)_':  '  ■ 
79< 


7612 

87 

73l2 

8414 

86 

4738 

65 
15378 

6II4 
175 

32 

16 

49 
5I4 

23  ~ 

7 

118 

147 

113 

136 

147 

200 

128 

165 
5 
20 
3 
9 
5514 
851« 
28i8 
55ii 
46 

1525s 

485 
201 
57 

"l2 
201g 
1712 
3>lo 
2314 

80 

100 

12412 

57 

77!.> 
12  " 

07 
72 
75 
1243 
111 
29»8 
13 
321 
60 
2312 
5278 
10 
40 
371" 

1003] 

125 
35 
161 
237,s 
68 

1113g 

13612 
247s 

58'-: 

4434 

108 
49 
181" 


Tuesday 
April  14. 


7534 
♦87 
73 
84 
S2 
4612 
* 
153 
*5812 
*171 
3134 
1334 
*35 

514 
*36 
*18 
7 
11712 
*144 
*11H" 
*13512 

147 

*185 

*124 

*145 

*21" 

*10 

2 

5U 
*53 
*S51o 
2814 
5534 
46 
15218 
*475 
*19 
*53 
*30 
I  1  14 
I  §20 
17 
33!4 
23 
*60 
*80 
12414 
5612 


77 

90 

731" 

84 

82 

4714 

65 
15414 

6II4 
175 

3 134 

1334 

49 
514 

"2"3" 

7l4 
118'" 
147 
II3I4 
137 
14938 
200 
128 
165 
5 

20 
2% 
7 

54 
105 

29l8 

563g 

471g 
153 
485 

20 

57 

"12I4 

20 

1758 

3414 

23 

80 

100 

12514 

57 


37 

96 

68 
134 

323 1 

64 

80 
1261 1 
1 1  434 

76 
100 

■ 
1171 

71 

891, 
1053g 

8U2 

"i478 

2S3.S 

27  " 

l-n, 

40 

7334 
1123, 

I    '. 

3934 

171" 

39 
9 

1812 

4H4 

8658 
1275g 

SO 


1134 

*19 

*6:;i.> 
*6S12 
*70 
125 

101, 
27 
121-> 
32  " 

:y  •,  2 

5212 
*13 
*36 
38 
*99 
*125 
*32 
16lg 
24 
*62 
111 
*125 
24U 
5&78 
44 
*104 

* 

* 
9S3i      97l2 


*3412 
*85  " 
*62 
P132 
*3212 

*72 

12i  3 

114l2 

*7434 

*70 

*76 

H67g 

*65 

*86 

10  ■, 

*80 

805g 

147g 

28 
*45 

26 
■  l.".i| 
*3H2 

39l2 
*17 

34 

*812 
*171" 

41  " 

S678 
1267S 

795s 


US4 

67" 

72 

75 

]  26 

107, 

281 
13 
327g 

on 
23 
6278 

16 

40 

38 

101 

35 

16i2 

24 

68 
112 
136 

2458 

5S78 

4412 
108 

49 

181 

981 , 

37 

96 

68 
134 

33 

6434 

80 
1263) 
U5I4 

70 
100 

83 
1173g 

70 

90 
1053g 

81 

8058 

15 

283g 

~2~7~  ' 

141" 
3412 
74 
1127g 
14 
3934 
18 
0SI4 
934 
1S12 
4H4 

12S 
795s 


Wednesday 
April  15. 


7638 

8712 

*7212 

84 
*S2 
4612 

* 

15458 
*5812 
*171 
3134 
*13 
*35 

514 
*40 
*18 

67g 

118 

*145 

*11212 

137 

148 

*185 

*124 

*145 

*3 

*10 

2 

512 
*53 
*90 
2S7g 
5612 
47 
*152 
475 
*l<J5g 
*53 
32U 
12 
1914 
I7I4 
34 
2312 
*60 
*80 
rl225g 
5634 


77l8 

871  •> 

74 

84 

84    , 

4758 

65 
156 

6H4 
175 

3134 

14 

49 
514 

'ii' 

67g 
1187g 
148 
113 
13712 
14914 
200 
128 
165 
5 
20 
2 

534 
55 

*293g 

57 

471o 
15312 
475 

20 

57 

33 

I2I4 

I9I4 

18 

341 2 

24 

80 
100 
123 

5714 


1134 
*19 
*6312 

*69i-> 
*70  " 
126 

938 

2534 

13 

32U 

617g 

#22 

*jjl- 

*13  " 

*38 
*99 

*123 

"I6I4 

231 ., 
63 
11214 
*125 
24U 
*56  " 
4334 
*104 

461 , 
*_ 
*9S 
*33 
*85 
*64 
134 

*.:i'i-> 

C31o 
*72  " 
12534 
IHI4 
*72 
*70 
*75 
1167g 
*67 
*86 
1041-> 

80 
*80 
*141-> 

2814 
*46 

251 , 
*1314 
*321-> 

74  " 
5113 

1334 

39 
*17 

32 

*S34 

18 

4U  1 
§867, 
127 
*791 


llv 


72 

75 
126 

IOI4 

27»4 

13 

3278 

617S 

2278 

53 

16 

42 

39 
1001 
127 


235g 

63 
1123j 
1361 

25 

59 

44I4 
108 

461" 

1812 

9814 

36 

96 

69 
134 

333. 

631' 

80 
1265g 
115 

741 
100 

81 
1173S 

72 

90 
105U 

SO 

811" 

15 

2838 

2578 

1434 
345g 
7414 

113 
1378 
3914 
18 
35 
10 
1818 
4H4 
867g 

128-1. 
80 


Thursday 
April  16. 


76l4 
8712 
*72 
*8312 
*81 
47lg 
* 
155" 
*5S 
♦171 
3134 
1334 
*35 

45g 
*40 
*18 

61  •> 
118" 
147l8 


14814 
*185 
^122 
■145 

*3 
*10 
214 
51g 
*521» 
*90 

29 

561 , 

47 
15234 
*460 

20 
*54 
*31 

I2I4 

1912 

175g 

34 
*23 
*60 
*80 
1225g 

57 


77 

8712 

7514 

84U 

84  " 

4734 

65 

1571g 
62 

175 
3178 
1378 
49 
518 

"23" 
7l4 

11878 
14718 


1485; 
200 
126 
165 
5 
25 

214 

iil4 
541- 
100 
2978 

»&h 

475g 
153 
490 

20 

60 

'iiu 

201  •> 
177S 
341g 
24 14 
80 

100 

123 
57 


Friday 
April  17. 


1134 
*19 
*631" 
*6912 

*70 
*125 

im  • 
271- 

*12i., 
3258 
*60 
*23 
*51 
*12 
*34 
*35 
*99 
125 
*30 

ic,% 

2384 
565 
112i2 
*125 

2434 
*54 

4334 
*104 

*4634 
* 

98 

3512 
*S5 

671, 
135" 
*321-> 

63U 
*73 
126 
114U 
*74 
*70 
*74 
1171.1 
*67 
*86 
1017, 
*S0U 
*8014 

15 

28i4 
§45 

26 

1312 

3414 

737g 
113 

14 
*3812 

17 

33 
9 
*1712 
*4()1.> 
*851» 
12712 
*79 


1134 


72 

75 

i2i;io 

113« 

30 

13 

32-'j 

62 

2334 

53 

16 

42 

40 
102 
129 

34 

161- 

65 
1121" 
137 

2434 

57 

45 
108 

471" 

1812 

983g 

:;7i- 

96 

671" 
135 

3334 

631  • 

80 
1263, 
1145S 

75 

95 

80 
117'g 

72 

90 
106 

821" 

82 

15ig 

28l2 

45 

261" 

i::i" 

3414 

74U 
113 

14 

4034 

17 

36 
9 

]vl„ 

4114 

87 
12S5S 

Ml 


<! 

C 

5 

Q 
O 
C 
O 


Sales  of 

the 

Week 

Shares 


12,141 

680 

500 

2,300 

100 

42,045 


20,000 


1,425 
500 


1,650 


700 

18,020 

260 


858 
5.S75 


6,950 

6.200 

100 

"lV,575 
1.800 
2,935 

2,735 
100 
20U 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


450 
2,640 
2,850 
20,050 
4,200 
1,000 


11,525 
2,100 


32 


600 

48.610 

57,300 

1.3 

2,000 

550 

"950 


220 

300 

200 

1,155 

1,800 

4,450 

1,000 

110 

2,335 


2,000 

700 

12.S00 


100 


3,710 
2,700 


300 

1,000 

190 

360 

27,290 
15.490 


100 
21,700 

24 

225.400 

100 

200 

2,400 

4,011 

50 

1,200 

150 

200 

16.050 

525 

3,000 

1,100 

900 

15,092 

400 

300 

2,300 

320 

199,100 

410 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do    pre* -- 

Brooklyn  Rapid  Transit- 
Buffalo  &  Susquc,  pref.. 
(Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do   pref 

Chicago  (Jreat  Western.. 

Do   4%    debentures 

Do    5%    pref   "A" 

Do   4%    pref   "B" 

Chicago  Mihv  &  St  Paul.. 

Do   pref 

Do    com  ctfs  45%  paid 

Do    pref  etfs  45%  paid 

Chicago  &  North  Western 

Do   pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chicago  Termin'l  Transfer 

Do   pref 

Chic  Un  'f  racctfs  of  dep_ 

Do    pref  ctfs  of  dep 

Cleve  Cin  Chic  &  St  L... 

Do   pref 

Colorado  &  Southern 

Do    1st  preferred 

Do    2d  preferred 

Delaware   &   Hudson. - 
elaware  Lack  &  West 
Denver  &  Rio  Grande.. 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 
Do    pref 


Range  Since  Jan.  1  1908 
On    basts    01    100-share    ion 


Lowest 


E 


Do   1st   pref 

Do   2d   pref 

Evansville  &  Terre  Haute 
Do    pref 

Great  Northern  pref.. 

Iron  Ore  properties. 
Green  Bay  &  W ,  deb  ctf  A 

Do  deb  ctf  B 

Havana  Electric 
Do   pref 

Hocking  Valley  tr  rects.. 
Do    pref 

Illinois   Central 
ntevboro-Metropolltan  . 

Do     pref 

Iowa  Central 

Do    pref . 

KC  Ft  S  &  M .  tr  cts  pre! 
ansas  City  Southern. . 
Do    pref 

Lake  Erie  &  Western.  .. 
Do     pref 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etrooolitan  Street 

Mexican  Cen1  ra.l 

Minneapolis  &  St  Louis. _ 

Do    pref _ 

Minn  St  P  &  S  S  Marie   .. 

Do    pref 

Mo  Kansas  &  Texas   -    _ 

Do    pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis, 
at  of  Mex.  non-cum  pf 

Do  2d  pref .. 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do    1st  pref 

Do    2d  pref.    . 
N  Y  N  Haven  &  Hartford 
\T  Y  Ontario  &  Western. - 

Morfolk  &  Western 

Do  adjustment  pref 

Northern  Pr.ciiic 

Do  subscrip  rects 

}>acific  Coast  Co 
Do  1st  pref .. 

Do  2d   pref . 

Pennsylvania . 

Pittsb  Cin  Chic  &  St  L.-_ 
Do   pref 

Reading 
lstpref _" 

2<1  pref __ 

Rock  Island  Company  - 

Do    pref 

St  L  &  San  Fr,  1st  pref.. 

Do   2d   pref 

St  Louis  Southwestern      . 

Do    pref 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  efs  stamped 

TDo     pref             do 
exas  &  Pacific 
hird  Avenue  (N  Y)__. 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref .    _ 

Twin  City  Rapid  Transit. 

1 11  ion  Pacific 

V      Do    r>rei'   .  _ 


66 

833g 

59 1" 

7612 

80 

3714 

6434 
140 

54 
160 

251" 

HI 

47 
318 

331- 

1512 
6 
103'2 
138 

981" 
12558 
135i2 
§185 
114 
14012 
134 
8?8 
58 
4 

481g 

S518 

21 

5038 

3934 
14H> 
420 

I4I4 

39U 

3212 
6 

1134 

12 

243s 

16 


Feb  14 
Feb  17 
Mch 
Feb  10 
Jan  3 
Feb  10 
Mch  21 
Feb  17 
Mch  4 
Feb  11 
Feb  19 
Febli 
Mch24 
Feb  8 
Mchl9 
Feb  15 
Feb  11 
Jan  2 
Jan  3 
Jan  3 
Jan  2 
Jan  2 
Jan  11 
Feb  25 
Jan  3 
Feb  18 
Mch  14 
Apr  3 
Apr  10 
Feb  19 
Feb  19 
Feb  19 
Jan  2 
Feb  19 
Feb  10 
Jan  t 
Feb  19 
Mch  2 
Apr  15 
Feb  11 
Feb  13 
Mch  6 
Mch  4 
Mch  6 


8 

20 

§70 

62 

69 


80     Mch  19 

II334  Feb  10 

4  8i  2  Jan    2 

71     Mch  19 

Jan  14 

Mch24 

Jan    8 

Feb  10 

Mch  19 

122i2  Feb  17 

03.i  Jan    4 

17i8  Feb  19 

10     Feb  19 

27i2  Feb  19 

5y7g  Feb  19 

is     Feb  25 

Feb  19 

Jan     4 

Apr  11 

Feb 


46 
12 
38 
30 


871.1  Feb  19 


120 
15 
141; 
20 
61 


Jan 
Feb  24 
Jan  2 
Mch  2 
Feb  29 
7UI4  Jan  2 
12.1 1"  Feb  11 
17l2  Mch  2 
46  Feb  19 
281"  Feb  19 
9734  Jan  2 
4334  Jan    6 


Highest 


773g  Apr  10 

871"J.M'.   2(1 

75I4  Mch25 

9oi"  ja ,,  ]  1 

8534  Jan  21 

48     Mch  25 

64     Mch  21 

1583.!  jan  1) 

62     Jan  18 

183     Jan  13 

337.s  Mch  27 

14'2  Jan  14 

47     Mch  24 

8i8  Jan    3 

49i2Jan    4 

31     Jan    6 

10    Jan    6 

1207s  Mch  16 

147is  Apr  ID 

113     Apr    9 

137'2  Apr  15 

152l2J.-m   IS 

)200     Mch30 

13L'i2Jan  20 

153     Jan  27 

434  Jan  14 

12     Jan  23 

3     Feb  IS 

10      Jan   li 

62     Jan   1. 

91     Apr    9 

2978  Apr  16 

57     Apr  15 

473,,  Mch 2 5 

168    Jan  10 

500     Jan     8 

213sJan     6 

597g  Jan  14 

381iJan     8 

121"  Apr  16 

2012  Apr  16 

187g  Apr  10 

36     Apr  10 

26U  Jan  10 


90lg 

241" 

90 

60 
12S38 

291g 

58 

74 
1167g 
103 

7U" 


Jan 
Jan 
Jan 
Feb 
Jan 
Feb  19 
Feb  19 
Mch  24 
J  ah  2 
Feb  10 
Apr    2 


79 

10834 
59 

8  US 

Q2lg 

78 
76 
101" 
203- 
45 
19 14 
10 
241" 
66'  4 
1063g 

'.ll,S 
251" 
1234 
l=i!o 
87g 
12 
33 
J  s'-.i 
1101> 
JO.!, 


Mch27 
Jan  2 
Jan 
Mch  3 
Feb  17 
.Jan  i 
Jan  1 
Feb  : 
Feb  J 
Feb  10 
Feb  19 
Mch  7 
Feb  19 
Feb  17 
Jan  2 
Jan  10 
Mch  5 
Feb  29 
Mch  23 


Apr 
Feb 

Feb 
Feb 

M  ■'•■ 


85 
rl2534 
5934 
771" 
1314 
20 
§70 
75 
80 
133 
113S 
30 
1314 
34 
70 
237g 
5514 

t;,i" 

3s 

38 
1031: 
l.T-'l„ 

35 

201- 

::r.'i 

67 
11434 
13634 

271.S 
5!I7S 
47 
II4I4 
52 


Mch26 
Jan  is 
Mch  26 
Apr  8 
Jan  ::- 
Mch  2-1 
Jan  '• 
Jan  13 
Jan  9 
Jan  is 
Apr  16 
Apr  16 
Jan  It 
Mch26 
Jan  13 
Jan  6 
Mch  28 
Feb  3 
Apr  11 
Apr  14 

Jan  is 
Jan  :  9 

Apr  13 
.,  i  ■  h 
Jan  15 
Jan  18 
Apr  6 
Mch  25 
Jan  l! 
Apr  10 
Jan  2 
Jan  14 
Mch  28 


Range  1or  Previous 
Year  U907) 


Lotcesl 


103  Jan  14 
371"  Apr  16 
90  Jan  14 
70     Jan  15 

1391", |  ai  18 
36  Jan  11 
70  Jan  15 
81     Jan 

1291". I -i?i  18 

11514Apr  14 
931»Jan   14 


97 

11834 

70 

90 

rill 

si 
;  ■!» 

01*4 

3I>14 

J.-i- 
317* 

781* 
113 

I6I4 
42 
21 
39 
1314 
1914 
43 
S9I4 
1211" 


Jan  13 
Mch  14 

Jan  10 

Jan  IS 
Jan  18 
Jan  9 
Jan  (i 
Jan  6 
Jan  15 
Jan  13 
Jan  15 
Apr  10 

Apr  16 
Mch26 

Mch  26 
3    n   I 
Apr  13 

MchkS 
Mch  3 
Jnn  4 
Apr  10 


78 

58 

753g 

75 

26»4 

7412 
138 

52 
144 
*2314 
81g 

48 
678 

46 

21 
8I4 

9312 
130 
-85 
111 
126 
185 
106 
13712 
312 

13; 
s 

48 

86 

17 

41 

2912 
1235g 
36912 

16 

53 

3134 
6I4 

10 

1214 

28 

20 


Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Sep 

Nov 

Dec 

Dec 

Dec 

Nov 

Nov 

Nov 

Oct 

Oct 

Oct 

Oct 

Dec 

Oct 

Mch 

Oct 

Dec 

Nov 

Dec 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Dec 

Oct 

Nov 

Nov 

Nov 

Nov 


90  Apr 
10712  Oct 
37  Oct 
75  Oct 
684  Oct 
241"  Oct 
72  "  Apr 

63  Nov 

64  Nov 
116     Nov 

4?8  Oct 
14     Nov 


91 
29 
60 

18 
45 
11 


Nov 
Dec 
Oct 

Mch 
Mch 
Nov 


3934  Nov 
26     Dec 

8.5I2  Nov 
lW7s  Oct 


23 

K-3. 

2312 

S621; 

on 
110 

20«4 


Dec 
Nov 
Dec 
Dec 
Oct 
Oct 
Nov 
Nov 
44's  Dec 
97  Dec 
3912  Nov 
13i2  <  >ct 
x83  Dec 
1934  Oct 
85  No\ 
41  Oct 
1273s  Nov 
28  Oct 
56  Oct 
70  Oct 
1001*  Oct 
91'2  Nov 
56  Nov 
65  Nov 
85  Dec 
f]0::'.:>  Nov 
51  Oct 
Ci'ii"  Oct 
70'2  Oct 
73  Oct 
67 

III4  Nov 
261"  Nov 
58      Oct 

24  J\ov 
1       Nov 

25  Nov 
63U  Oct 

100     Oct 
10     Nov 
•  Nov 
17'" 

16      NOV 

ii     Dec 

l!i34  Dec 

\'o\ 


Highest 


IO8I4 
1015S 
1331s 
122 
941* 

83&s 
8534 

19512 
6512 

220 
56 
2712 
69 
18 
79 
713 
26V, 

157l2 

I65I2 

141 

149 

205 

234 

170 

165 
934 
25 

334 
17 
927g 

1081" 
3878 
691" 
581" 

2271" 

510 
427g 
83?8 
801  „ 
1912 
39 
44I4 
75?g 
67 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jau 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

May 

J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


92     Apr 

18934  Jan 

86     Jan 

76     Oct 

141"  Jan 

47  "  Jan 

86i2  Jan 

114     Mch 

94     Jan 

172     Jan 

39     Jan 

75I4  Jan 

287s  Jan 

51     Jan 

80    Jan 

3034  Jan 

6134  Jan 

28i2  Jau 

671"  Apr 

671"  Jan 

1451."  Jan 

146     Feb 

Jan 

Jan 

Jan 

Jan 


107 

27 
59 
90 


140I4  Jan 

168    Jan 

44ss  Mch 

7234  Jan 


■U 


68-- 
100 
7 


Nov 

Oct 


Jan 

147     Jan 

593s  Jan 

2  7      Feb 

1343)  Jan 

631"  Jan 

110     Jan 


913. 
189 
4S3„ 

9214 

901- 
18912 
134 


Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Feb 


124i8  Jan 
70     Nov 

125      Mch 

1413;  -:  in 
7s      Jan 

1051"  Jan 

I39is  Jan 
92  Jan 
94  Jan 
30ig  Jan 
641"  Jan 
70  "Jan 
•fan 
25l2  Jan 
6219  Feb 
96i4  Jan 

118'8  Jan 
34  Jan 
94I"  Jau 
37ijj  Jan 

123  Jan 
Jan 
Ian 

\  II!4 

.  an 
.:an 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  fl-- 
Amer  IOac'i. 
Battel  \  Pk. 
Bowery  T  . 
BronxBoroll 
Butch  &  Di 
Century  U-. 

t'hase 

1"  bath  am  _ 
ChelseaEx  H 


Bid 

Ask 

170 

480 

500 

220 

225 

__ 

125 

315 

300 

150 

155 

170 

185 

240 

305 

315 

200 



Banks 

Chemical  .. 
Citizens'  Ctl 

City 

C  >al  &  Iron 
Colonial  11.  . 
'  ilum  bla  JJ. 
Commerce  - 
Consol't'd.- 

Copper 

"  irn  Ex  11-- 
East  River- 
Fidelity  11-- 


Bid 

Ask 

390 

400 

130 

135 

285 



190 

200 

700 



400 

500 

tl50 

TI75 

115 

125 

195 

200 

280 

135 

145 

160 

165 

Banks 

Avelf. 
Fifth    



14th st n  -. 

Fourth 

Gallatin 
Garfield  ... 
Germ  Am  H 
Germ'n  Exll 
Germania  H 
Green ! 
Hamilton  H. 
H. in over   -- 


Bid 

Ask 

3700 

3850 

300 

350 

635 

650 

163 



1771" 

185 

315 

325 

125 

1  ■:, 

!75 

500 

500 

260 

280 

470" 

4s:5 

Banks 

Imp  &  Trad 
interboro  IT. 
Irving  N  Ex 
Jefferson  11  .. 

Liberty 

Lincoln    

Manhal  tanl 

Mark'  t&  Ful 

Mechanics' 

Mech&TraH 

[(     utile  . 

i     ■    1   Exch 

■  : 


Bid 

Ask 

520 

530 

155 

175 

170 

1S5 

435 

465 

■ 

550 

275 

285 

235 

215 

220 

115  " 

12~0_ 

16  i 

170 

145 

155 

Banks 

Metropolis  H 
Metropol'nll 
Mt  Morrlslf. 
MutualH.-- 

NassauH 

New   Amst  . 
New  Ncth'd 
NewY 
New  'S 
N'ht  <5: 

.  arU  Ii 

I  or  t 


Bid 

Ask 

390 



158 

165 

220 

240 

250 

260 

205 

212 

200  " 

220 

1200 



280 

400 

500 



Banks 

Bid 

Orient.!  H._ 

Pacific  U... 

230 

Park 

395 

People's  H-. 

300 

Phenix 

135 

Plaza  H 

575 

Prod  Exch  H 

14-) 

Riverside  H- 

20  ) 

;:d  _  _ 

340 

Second  

6350 

H 

' 

rard  Ii 

190 

250 
405 

145 ' 

145  ' 

350" 

335" 

.... 


*  Bid  and'askett  prices;  no  sales  were  made  on  > 

t  Sale  at  Stock  Exchange  or  at  auction  this  week 


day     t  Ex-rl 

c  Ex-beneficial  im 


§  Le 
erest 


ss  Uian  100  saares 
in  ore  properties,  ft 


H  St  ■  a  E 

1st  Installm't  paid. 


x-divl 
n  Sold 


lend  and  ligm 
at  private  sale  at 


\'e\v  s        k. 
this  price. 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Monday 
April  11 


Tuesday 
April  13 


*1713  22    ,  *18 

36%  3738  37 

IOI4  103s  *10 

17-3/  18  *17 


*51-  61"       *5% 

♦13  15  *13 

*6  71o      *6 

♦  14  15  ~       I4I4     1414 

§38%  381"  *3612    40 


18U 
37 

1117, 

18 
6% 

141" 
734 


*160 
*734 
2013 
5S% 

*17l2 

*7S 
14 

*70 
434 
50% 
33 

*2634 

*82 
*180 
734 
*31o 
167S 
21% 
*7?4 

*19 
45 

*91 
*5U 

*32 

*76 

*96 

*175 
*8S 

514 
*31 
12514 
*121 
*1121« 
8912 
20 
*82 
3634 


177 
8 
20% 
59 
181 
82% 
15Ij 
70 

50! 

o:;i- 
28 
85 
190 

8I4 

4 
17% 
23I4 
10 
24 
45 
92 

6 
35 
77 
71 
97 
240 
90 

5i.i 

f2~6% 

124 
114 

891" 

20 

85 

371  ■> 


*334 
*110 
*8 
*1734 
21% 
87-?4 
J 

1914 

11934 
*14 

66 
31% 
*51 

*71 
13  . 
*92 

*(j34 
*18% 

*8% 
*53 
*34 

23% 

71 

*59 

*6412 

579 

*114 

*934 
*70 

56 
*951-> 

6812 

53 

27 

S938 

10 

*39 

*24 

*78 

♦153 

33 
*75 

*44 


4 

120 

9 

20 

217f 

24 

19% 
12H4 

14% 

66 
32% 
81 
72 
134% 
95 

71" 
191" 

9H 
50  " 
37 
23% 
71 
62 
66 
79 
116 
101.| 
80 
561 
96 

01" 
t  ' 
535 
27 
893, 
10 
41 
241" 
M  " 
154 
33 
90 
1SI, 

45 


*106 
7% 
20 
56% 
17% 

*78 
14% 

*70 
*4% 

*50 
3214 

*89% 

*20 

*82 
*180 
81g 
*31" 

*16  ~ 
2234 
*734 

*19% 
44I4 
91% 
*51o 

*30  " 

*76 
OSi" 
9514 
+175 

*88 
53g 

*31 

125 
5121 

U234 

*88 
19 
843, 
3638 


177 
7% 

20 

5734 

171" 

8212 

l.7,s 

76 
4% 

5OI4 

32I4 

9312 

28 

85 

190 

9 

4 

171" 

2434 

10 

25 

45 

91% 
6 

35 

77 

691 

96 
240 

90 
53g 

33 
1261 
121 
1123. 

90 

207g 

85 

307s 


Tuesday 
April  14 


18 
*32 

*10 
*1718 
512 
*13 

*l',lo 

141" 
+37 

*16fi 
71" 
201" 
56% 
1734 
*78 
16 
*70 
43., 
501" 
32% 


40% 
•581  •> 
6  " 
*55 
25 
69% 
♦80 

9 

*1S 

♦  20 
82% 

*49 

98I4 

301.J 
*!9 
*901» 
*4  7 
•250 

♦  52 
55% 

*70 


60 
25 

eg  ■■ 
Bo 

41 

9 

20 

21 

82S; 

50 

30% 

20 

92 

51 

800 

54 

501" 

90 


334 
*110 

*s 

20 

2H4 

S7 

2278 

1834 
118 

14 
*65 

3H2 
*55 
§72 
133 
*90 

*634 
*1M4 

812 
*53 
*34 
§24U 

711" 

6OI2 
*62 
*701" 
*114  ~ 

*91" 
*70  " 

5414 

95 
63g 

68 

521" 

201" 

89U 

*9 
*39l4 
*231" 
*78 
*153 

32% 
*75 

18 

6734 

44% 


3% 

120 

9 

23 

21% 
88 

2:0" 

183j 

12012 

14% 

66H 

3H" 

81 

72 
133 

95 
71" 

1912 
9 

56 

37 

241 9 

71%" 

601" 

66 

80 
110 

121" 

7s  " 

50 

95% 
61 

697, 

521 

26% 

8934 

10 

41 

241" 

81 
155 

33 

95 

18 

68ig 

44V 


27 

*S2 
*180 
9 
4 
171" 
24% 
SI" 
*191" 
44% 
*91 

*51o 
*30" 
*761» 
6S34 
95 
*175 
*88 

*538 

*30 

12,514 

H201" 

H4I4 

90 

1978 

S334 

3614 


is 
37 

Kll 

18 

51 
15 

7l2 
141" 
40 

177 

734 
201" 
58 
183S 
821" 
17". 
76 

5l4 
53 
33% 
9312 
2718 
85 
190 

91" 

41" 
1914 
25% 

834 
25 
45    ; 
92    | 

6 
35 
78 
6934 
95 
240 
90 

5U 

31 

1261 

1201 

11414 

90 

197s 

833 

371 


Wednesday 
April  15 


*17  IS 

*34  37 

10  1038 

*17%  1734 

*5  7 


*58 
6 

~24% 
*65% 
♦78 

*01" 

•18 

201" 

8212 

50 

33% 

98% 

♦  19 
*901" 
*47 

►  27.0 

♦  53 

■ 
*60 


60 

012 

"25" " 
70 
'•  ' 
42 
9 
22 
2034 
83 

50 
3334 
9X1" 
30 
20 
93 
491" 
300 
55 
50 
80 


3% 
*110 

*81-> 

227^ 

22 

S7 

2318 

18 
11834 

141s 

6618 

31 
*55 
*70 
13214 

901.1 

*(;■•!, 

1912 
9I4 
*53 
*34 
*23 
§7U2 
*5978 
*65 
*76% 
*114 

*912 
*70  ~ 

55l2 

95 
6% 

70 

52 

26U 
*89% 

*9 
*39 

231" 
♦78 
154 

3234 
*75 

173, 

i;7-i 
4414 


37g 

120 
9 

007 

23% 

88 

2334 

181" 
11914 

141" 

6618 

3138 

81 

72 
133 

9014 
71" 

191" 
9I4 

56 

37 

241" 

7H" 

66 

66 

79 
116 

1012 

78 

5512 

95 
65s 

731" 

537i 

26% 

8984 

10 

41 

24 

81 
154 

33 

90 

IS 

6819 

441.1 


*13 

*61" 
*14 
*37 

*166 
7% 
*20 
5678 
1734 
*78 

161" 
*72 
514 
513g 
33 
*91 

2634 
*S2 
*180 
7% 
4 
171" 
2414 
9% 
*20 
441" 
915s 
*51" 
*29" 
7612 
6834 
95 
*175 
*88 
*5 
*31 
1251" 
*120 
1 1 434 
*88 

201g 
*S3 
3634 


141" 

8 
1434 
40 

177 

778 
21 
58 
1734 
821" 
17% 
75  " 

53g 
52 
33 
931" 
27 
92 
190 

8% 

43s 
1858 
20I4 

9lg 
29 
45 
91% 

6 
33 
761" 
70 
9518 
2  0 
90 

61 

1~2~51 

123 

1143 
90 
201S 
847j 
3738 


Thursday 
April  16 


1734 

36 

*91" 

173g 

*5 

121g 

*6U 
*14 
*3o 


Friday 
April  17 


19 
3734 
10 
1738 

13 

8 
1434 
40 


17; 


35g        334 


4014 
*5S 
63s 

57 

25Ig 

69 
*78 
*39 

*612 
*18 
*20 

82% 

50 

331" 

981g 

291" 

191" 

91 

♦  47 

♦250 

53 

541" 
♦65 


10':, 
' 

57 

25% 
6'J 

911 

•12 
9 
22 
201" 
84  if, 
50 
34', 
991.| 
30 
21 
91 
50 
300 
54 
57 
85 


*110 

Sl" 

20 

22 
5  18 

231" 

I7I2 
1177S 

14 

66 

3014 
*55 
§72 
134 

90 

*634 
*1834 

*S1" 

53lJ 
*34 
§23 
*70% 
*60 

65 

79 
*114 

*9I" 
*70 

56 
*94 

6I2 
J69 

53% 
*251" 

89%' 
912 

38 

231g 
*78 
*153 

321o 
*75  " 

17% 

68 

437g 

891" 

40% 
*56 
6 

56 

25 

69 
*78 
*38 

*0 
*18 
♦20 

*SI)3, 

♦48 

34 

99 

30 

197S 
*9(U" 
*47  " 
LT.II 

5278 


*70 


120 
81" 

20  " 

23 

88 

243S 

l-i" 
1!S1" 

141" 

66I2 

31 

81 

72 
134 

90 
71" 

1934 
912 

5312 

37 

23 

7H" 

66 

65 

7934 
116 

101 

78 

56 

96 
6% 

71 

53% 

271" 

89'" 

39 

23i2 
81 
155 
33 
90 
I 
6 

89% 

41 
60 
6 
56 
251" 
69 
90 
4  2 
10 
23 
201" 
82 
55 
341i 
99I4 
::ui.. 

20'. 
92 
50 
300 

531" 

! 


*  1 66 

*712  8 

*1S1"  20 

5634  5818 

*17U  I8I4 

*75  821 

101"  1712 

*72  75 

5H"  5H" 

33  "  3318 

*91  931 

26%  2634 

*81  93 

*180  190 

71 "  784 

4  4 

I8I4  I8I4 

241S  2478 

91g  10 
2134 
443.1 
92 
*51" 
+  25 
78 

691g  7018 

9414  95 

+175  240 


■ 

[    23; 

0 
30 
78 


SO 

*6 

*31 

126 

*120 


89 

7 

33 

12034 
123 


1143,  116 

90  91 

187g  191" 

§837s  S3'g 

367g  3714 


85 


378 
*110 

*71" 
*15U 

221" 
*87  " 

2  !5g 

IS 
11734 

1438 

661" 

301" 
*55 
*70 
*12H" 
*85  " 

*634 
*1S34 
834 
*53 
*34 

23U 

7H4 

60 

65 

791" 
*114 

*9"i3 
*70 

55 

6U 
683g 

§501" 
*25 

895g 

*9 
*39 

2312 
*78 
§15314 

33 
*76 

1 73., 

*44 
*87 

*51" 
*55  " 
*23l2 

*08 

*7S 
*39 

*7 
*1S 

191" 

*48 
341g 
9 

30 
10% 
91 
46 
K250 
62 

*65 


4 

120 

9 

20 
221" 
89  " 
245S 
18 

143S 
661" 

:-;n- 

81 

72 
133 

90l4 
71" 

193j 
834 

55 

37 

231" 

7U4 

60 

65 

82 
116    I 

10i4j 

78 

55I4 

95 
61" 

71  " 

531 9 

27 

8958 

10 

41 

2312 

81 
15314 

33 

90 

18 

68% 

45 

91 

4034 

60 

61" 
60 
26 
69 
90 
43 
10 
23 
20 
821, 
50 
343 1 

30 
197g 
91 
45 
300 
53 
501 1 
R5 


< 

1— i 

« 

Q 
O 
O 

o 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


500 
600 
100,980 

800 


13,950 


5,070 

3,000 
3,200 

961 


6,220 
5,720 
2  14  £ 

30^122 
1,380 

110 
2,559 

500 


200 

00.120 

1,150 


100 
225 


3,550 

30 

1.5":. 

1,009 

1,000 

550 

11.750 


1,100 


200 

965 
7,025 

730 
9,500 
1,630 
9,361 
2,300 

875 
3,200 


Imp 


20 

1,400 

200 


100 
550 
100 


260 
340 
42 
300 
3,305 


2.825 

400 

1.800 

6,690 

1.965 
600 

1,512 
500 
200 
775 


361 

1,400 


3,665 

8,675 

760 

100 

8,300 


2,600 
200 

2,115 
600 


100 


1,045 

1,410 

500 

119,010 

11,186 

3,900 

3,800 

200 

200 


1.045 
8,200 


Unit  Rys  InVt  of  San  Fr 

Ho    pref 

Wabash 

,T       Do    pref 

Wheeling  &  Lake  Erie 

Ho    1=t  pref  _ 

Do    2d   pre; 

Wisconsin    Central 

Do    pref 

Indusirial&MicceHaneous 

Adams  Express 
Ills-Chalmers 

Do     pref 

Amalgamated    Copper 

Amer  Aerioultural  Chem. 

Do    pref .. 

American  Beet  Sugar  ".. 

Do    pref 

American  Can 

Do    pref "II-- 

Amerlcan  Car  &  Foundry 

Do    pref 

American  Cotton  6iiI.II 

Do    prel 

American  Express. I _  I" 
American  Crass  Twine.. 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities" 
American  Linseed 

Do    pref 

American  Locomotive. 

Do    pref 

American    Malt  Corp 

Do    nref 

Amer  Smelters  Sec  pref  B 
AmerSmel'tlng  &  Refining 

Do    pref 

American  Snuff.. 

Do    pref 

American  Steel  Foundries 

Do    nref 

American  Sugar  Refining 

Do    pref 

American  Teieph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do   pref 

<7AnarondaCopr>er  Par  $25 
rfBalaklalaCoriperParSlO 
rtBatopilasMining  .Pnr  $20 

Brooklyn   t'nlon  Gas 
runswick  Dock&C  Ir 
Iiutterick  Co 

(Central  Leather 
J     Do   pref 

Colorado  Fuel  &  iron 
Col  &  Hock  Coal  &  Iron.. 
Consolidated  Gas  (N  Y)._ 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  MS  &  P... 

Lnt  Mer  Marine  stk  tr  efts, 
Do    pref 

International  Paper 

Do    pref 

International  Power 

Internat  Steam  Pump 

Do    pref 

Mackay  Companies 

Do    pref 

^ [at!onal  Biscuit 
'       Do     pref... 
Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 
New  York  Air  Brake 
North  American  Co,  new 

Pacific  Mall ___ 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel&Irn 
Do    pref _ 

'.'TennesseeCopper  P<;r$25 
Tesas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref... 

U  S  Cast  I  Pipe  &  Foundi 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref 

Do    2d  pref 

United  States  Steel 

Do    pref 

rfUtah  Copper... Par  $10 
Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEl&Mfg  asscn 
Do  1st  nref 


Jianae  Since  Jan.  1  190S 
On    basis    o]    H)0-share    lots 


Lowest 


15    Jan  24 

271"  Jan  22 

634  Men  3 

13  Mch   3 
4l2  Mch  7 

121g  Apr  16 

6     Feb  27 

13l2Feb28 

33     Feb  19 

164    Jan    : 

5  Mch  ( 

14  Mch  6 
45'g  Feb  19 
13  Jan  4 
781"  Jan    4 

9i2  Feb  10 
65    Jan 

4  Feb  20 
44  Jan  4 
251"  Feb  13 
St',  Mch  4 
2434  Feb  19 
§80  Jan  16 
170     Feb  26 

378  Jan    8 

234  Feb  26 
l:'i..  .Mch  4 
121"  Feb    8 

6  Mch  5 
17  Mch  5 
313g  Feb  25 
851"  Jan    3 

3  Mch  2 
21  Oan  13 
70  Jan  17 
551 9  Feb  17 
87 '-j  Feb  20 


H  i/jhesi 


21i2  Jan  28 
381*  Jan  30 

11%  Mch  28 
19'"  Mch  28 
9  Jan 
19  Jan  6 
11  Jan  6 
17I4  Jan  15 
43i2  Jan  20 


§185 
81" 
22  " 
6234 
181" 
841" 
1778 
75 

51" 
53 
3334 
941" 
34% 
§82 
200 
91" 
4I0 
1914 
25% 
10 
22 
4S 
943j 
'■'!4 

:  41" 
•"■" 

•::l4 

98 


Jan  18 

Mch  25 
Jan  14 
Mch  28 
Mch  28 
Jan  31 
Apr  13 
Mch  21 
Jan  11 
Apr  14 
Mch  2 
Apr  1 
Jan  1- 
Meh  14 
Jan  9 
Apr  14 
Apr  14 
Apr  14 
Apr  14 
Apr  16 
Jan  28 
Mch  26 
Mch  25 
Mch  2 
Mch  2 
Jan  21 
Jan  15 
Mch2£ 


80     Mch  23 

4i2  Feb  14 

2618  Feb  14 

9834  Jan    2 

105     Feb  18 

101     Jan    6 
721"  .Ian    2 
151"  Feb  1 
78i4  Feb  19 

S27i"  Feb  19 
$1'8 Jan  2 
S.l"  Jan  23 

185     Feb  21 
6    Jan 

§10  Feb 
]5i=  Feb  10 
7534  Jan  2 
15%  Feb  11 
1434  Mch  0 
96  Jan  3 
1034  Feb  10 
56  Jan 
2714  Feb  19 


16 
8 
52 
35 
13 
65 


102 

71 

§70 

36 

871 


59     Feb  10 
111     Jan    2 

7834  Jan  2 
7  Mchll, 
Feb  25 
Apr  1 
Jan  2 
Mch2! 
Jan  2 
Jan  10 

52      Feb  25 

5978  Feb  2.:. 

68  Jan  3 
Jan  : 
Feb  14 
Feb  25 
Feb  10 

_  Jan  l 
$«3g  Apr  13 
50  Jan  2 
42%  Mch  5 
25  Feb  10 
80  J  an  2 
812  Mch  17 
36i2  Feb  14 
17%  Feb  10 

69  Jan    3 
147     Jan    3 

2334  Feb    8 

75  Jan  29 
1 43.)  Feb  1 1 
65  Feb  29 
36  Jan  2 
871 2  Jan    7 

$251-  Feb  17 
45  Feb  11 
4  Feb  21 
447fj  Jan  0 
17i2Feb20 
56%  Jan     L 

70  Feb  18 
36%  Feb    5 

4  Feb  21 
10  Feb  10 
1734  Feb  10 

76  Feb  19 
42  Feb  2 1 
2534  Jan  ; 
87%  Jan    2 

0  Jan  J 
Feb  27 
Jaa  :. 
Jan  7 
Feb  13 
Feb  19 
Mch  11 
Meh24 


16 
a-8/ 
43 
§250 
41 
38 
68 


89 
7 

34 
128 
123 
116 

91 

211i 


Apr  It 

Jan  13 

Jan  20 

Mch  23 

Apr    9 

Apr  k 

Apr  It 

Mch  2  7 

-1.1..  .Ian   15 

$4034  Mcn'.l 

S4I4  Jan  1 7 

S5     Mch  20 

110     Apr    3 

si"  Apr  16 

§25     Jan  15 

£3%  Apr  14 

sol.  Apr  10 

2538  Apr    1 

21     Mch24 

12114  April 

143,  Jan  18 

66%  Apr  15 

35     Jan  18 


74     Mch26 
136     Apr  10 

'.si"  \tch3i, 

8  Mch  28 
2 1  Mch26 
121.,  Jan  18 
65  Jan  16 
35  Mch  »£ 
26 

74%  Mchl3 
6C7.J 

65  Apr  6 
21  .  Wch'.A 

11319  Mch2l 
10     Mch25 

§80  Jan  18 
60  Mch2a 
901"  M  :h26 
S9's  Jan  20 
73l2  Apr  14 
541"  Jan  13 
231»Mch24 
9034  Mch 2! 

1038Jan  9 
427s  Jan  13 
251"  Mch24 
Sl%  Mch2o 

1«0  Jan  20 
01.14  Men  26 
so  Jan  22 
20  Mch  28 
74  Mch  11 
52  Mch  24 
93     Meb.30 

$4234  Mch  30 

5934  Apr    9 

6%  Apr  14 

57  Apr  14 
271"  Mch26 
71l4  Mch  25 
90  Jan  6 
421 9. Ian  21 

9  Mch  17 

25  Mch  17 

26  Jan  14 
88%  J  an  14 
1  li,  Jan  23 
3GI4  Mch  24 

100  MrhL'l 
s:  i'-  Mch27 
:l  Apr  14 
Oil.,  Meh2s 
.  0  Jan  2s 
200  Mch30 
i.'i     Jan  18 

58  Mch  26 
so     Meh30 


Ram.'f  jor  Previous 
Year  (1907) 


Louesi 


10l8  Nov 
20      Nov 

8  Oct 
14i8  Nov 

G     Oct 


13 
8 


Oct 
Oct 


11     Nov 
28     Oct 

§150     Ane 
Aug 
14     Nov 
3-4 134  Oct 
10     Oct 
75     Oct 
734  Nov 
75     Mch 
3      Oct 
34      Nov 
24%  Oct 
78     Oct 
21     Nov 
70     Nov 
175     Oct 
3     Oct 
2%  Nov 
10      Oct 
si.,  Oct 

638  Oct 
161"  ■  »ct 
32V|  Nov 
83     ' let 

2i"  J'ne 
17  "  Nov 
60  '  >et 
5si,  No\ 
SK,  Oct 

150 

§70     NOV 

4%  Nov 

20     Nov 

92S4  Dec 

tl06     Nov 

Oct 

Oct 

Oct 

Oct 


88 
60 
11 
68 
$25%  • 
$11"  Nov 
S3  "  Oct 
to  Nov 
6     ( )ct 

27  Oct 
117s  Nov 
6S  Nov 
Nov 
Dec 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 


14 

14 

74 
8 

46 

25 

50 

47 

891"  Oct 

60  "  Oct 
4'"  Oct 

10     Nov 
7l2  Nov 

51  Nov 
Nov 
Oct 
Oct 
Oct 
Oct 


8 
50 
40 
50 

581-  Oct 
90  "  Nov 
61^  Nov 
{75  Sep 
33  Nov 
80  Oct 
S5  Dec 
471"  Dec 
37  "  Nov 
19  Nov 
70%  Oct 
7  Nov 
37  Nov 
155R  Nov 
64  Nov 
135%  Nov 
21'"  Oct 
72  Nov 
12  Oct 
50%  Oct 
26  '  Oct 
Oct 
Oct 
Dec 
Oct 


80 

S17 

42 

4 


3'. .3.   NOV 

17  Oct 
49  Nov 
70  Nov 
36  Nov 
51 9  Nov 
18%  Dec 
131"  Nov 
62  '  Oct 
39  Nov 
217„  Oct 
79l8  Nov 
S13  Oct 
123g  Nov 
75  '  \m 
31  Oct 
M  a  y 
Dec 
Nov 
Dec  H  I 


250 
64 
32 
60 


H  vjhest 

02  Jan 
711g  Jan 
18%  Jan 
381"  Jan 
103,  Jan 
3734  Jan 
2134  Jan 
25's  Jan 
51%  Jan 

:330     J'nf 
167s  Jan 
433.,  Jan 
I2i7f  Jan 
25 ;    Jan 
95      Feb 
231  -  Jan 
so  .  Jan 
7'-  Anr 
C0%  Apr 
45%  Jan 
103     Jan 
361"  J'ly 
90     Jan 
247     Jan 
8%  -ian 
0%  .'an 
30i"  Jan 
88     Jan 
19%  Jan 
30     Jan 
753,|  Feb 
llli..  Jan 
«7U    vpr 
40     Fer> 
93i8  Jan 
rl55     Jan 
117%  «*»«» 
205     -'an 
102     .''lie 
103,  Jan 
4719  Jan 
137%  Feb 
131     Jan 
133     ''an 
;:«.  Jan 
3«l.)  ./an 
Kiss  -ian 
30234  Feb 
$11    J'ly 

91g  -lay 
125      May 
141..  J  an 
•19U  Jan 

40  Feb 

102  Feb 
577fl  Jau 
283,,  Apr 

140%  Mch 
2434  Jan 

88  Jan 
J-'en. 
Jan 
Jan 
Jan 
Feb 
.,  ne 

24  '  Apr 
18i"  Jan 
si  "  Feb 
503,  J  an 

41  Jan 
81  Jan 
75%  Jan 
71  Jan 
86%  Jan 
173c  Men 
J53s  Jan 
87  Feb 
76%  Jan 

103  Jan 
$203,,  Apr 
1411"  Jan 

893.  Jan 
41i2  Jan 
98&S  Jan 
16?8  Jan 
60%  Jan 
57  Jan 
9978  Jan 

1S1U  Jan 
571"  .ian 
99' "  Feb 
41  "Jan 

100     Jan 

7734  J  an 

§107     Jan 

$531-     left. 

85     Jan 

8ijj  Jan 

61     Jan 

4919  Jan 

89  Jan 
§117     Jan 

9OI9  Jau 

30%  Jau 

68     Jan 

5219  Feb 

109%  Jan 

78is  Jan 

50%  Jan 

107-    Jan 

<::;:.'•.  v.-i> 

393j  Jan 

10S     Jan 

Jan 

J'ne 

,1.111 

Jan 


78 
163 

97 
163 
152 
81  ■ 


II 


97 
300 


85 
54 
60 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Union  Exc T 
u  s  Exen H 
Wash  1 1  -i    ' 
West  Side  ' 
Yorkvilleli 

Brooklyn 
Borough   H. 
Broadway  1 

First 

Home  Hkll. 
Mannfac'rs' 
Mechanlcs'll 


Hid 
175 

230" 
500 
400 


150 
400 
100 

390 


Ask 
1Y0" " 

425" 


425 
205 


Banks 

Bid 

Ask 

Erooklyn 

Montauk  .. 

Nassau 

Nat  City... 
North  Sldel 
Hrosp'ctPkH 
Terminal  IK 

275 
320 

160 

130 
270 
300 
330 
L70 
13'J 

Trust  Co's 

N    1    CUV 

Astor 

Bankers'  Tr 

275 
1 10 



Trust  Co% 

N  Y  City 
Bowl'g  Gr'n 
B'way  Tr.. 
Carnegie  .. 
Central  Tf. 
Columbia 
ComriH  , .  ,1 
Com 'wealth 

Empire 

EqulfbleTr 
Farm  Lo&T 
Fidelity 


*  Mid    and  asked  prices;  no  s  lies  on  tills  d'i 
t  Sale  at  Stock  Exchange  or  at  auction  this 


Bid 

Ask 

290 

310 

115 

125 

mo 

T16U% 

1500 

200 

150 

100 

too 

125 

325 

335 

... 

310 

1050 

1100 

185 



Trust  Co's 

Fifth  Av  Tr 

Fulton 

Cuar'ty  Tr. 
Guardian  Ti 

Hudson 

Knlckerb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan. 
Mercantile  . 
Metropid'tn 
Morton  Tr. 
Mutual 


Bid 

Ask 

425 

240 

410 

150 

160 

110 

35C 

400 

185 

100 

105 

350 

400 

775 

825 

445 

470 

400 

420 

95 

105 

Trust  Co's 
Mut  All'nee 
NYElfe&Tr 

N  Y  Trust. 
Standard  Tr 
TMleGu&Tr 
Tr  Co  or  Am 
Union  Trust 
USMlg  &Tr 
Unit  .Slates. 
V.-mN'd'n'I'i 
Washington 
U  cstcliestei 
Windsor    .. 


Bid 

Ask 

175 

190 

900 

930 

480 

510 

350 

390 

350 

S8  1 

290 

310 



1200 

385 

1080 

1110 

300 

400 

170 



105 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Ti 

390 

Citizens'    .. 

110 

Flatbush  .. 

240 

Franklin    .. 

Hamilton  .. 

250 

85 

Kings  Co  .. 

435 

Lafayette.  . 

L  I  si  L  &  Tr 

240 

Nassau 

People's 

275 

\\  ililamsbfr 



-sk 

410 
130 

260 

a  10 

276 

95 

455 

250* 

200 

300 


y.    *  Less  than  too  shares,    t  Ex-rlsrhts.  b  New 
week,     s  Trust  C j.  certificates    •;  Banks  marke 


stock,   c  E.t-dlv.  and  ri.'lits.   ./ 
1  with  a  paragraph  (1)  are  State 


Now  quoted  dollars  per  share. 

Ivni  Irs 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


•■in 

OCCUPYING 


I'OTTK.,    PA^G* 


BONDS 

N.  Y.  STOCK  EXCHANSK 

Wkex  enmmq  April  y^. 

Ij.  S.  4»ovemment 
U  S  2s  consul  registered. dl93< 

U  S  2s  oonsol  coupon ttl930 

U  S  3s  registered /d9l8 

1J  S  3s  coupon /cl9H- 

U  S  3s  res  small  bonds. ./cl9L- 
U  S  3s  cou  small  bonds. .&191S* 

U  S  4s  registered 1925 

U  S  4s  counon 1925 

US  Pan  Can  10-30  yr  2s.  fclH3t1 

Philinpine  islands  4s.  I'M  4-34 

Pnb  wks  and  Imp  re;.;  4s  1935 

Foreiani  Government 

Imperial  Japanese  Governm't 

Sterling  loan  4  4s 1925 

2ii  aeries  44s 1925 

Sterling  loan  4s 1931 

Repub  ol  Cuba  5s  exten  debt .. 

V  s  r>r  Mexico  s  f  g  5s  of  1899 

Gold  4s  o£  1904 1954 

State  and  City  Securities 

Alabama  curr  iund  4s 1920 

Disto;  Columbia  3-65s 1921 

Ijonisiana  new  consol  4s. .1914, 
New  York  City— 

New  4  48  (rec  ipts) Ic>57 

Kew  4 h;8  (receipts) 19i7 

4  4%  Corporate  Stock  ..1957 

44%  assessmt  bon  !s 1917 

New  Yoric  State— Highway 

Impiovem't48  (rects)..l958 
Hon.,  Carolina  cousot  48.1910 

6s 1911 

So  Carolina  44s  20-40 1933 

Tenn  new  settlement  3a.. 1913 

Virginia  fund  debt  2-3s...l99i 

6s  deterred  Brown  Bros  ctls. 

il»ilroa<- 

Alabaina  Cent    bee  So  Ry 
labs  At  nil  See  At  Coast  Line) 
Albany  <fc  Susu    See  DelJi  lluu1 
Alie^ittny  Valley  .S'eePeun  KK; 
Allet  <fc  West     tSee  Bun  li  &  P 

Ann  Arbor  1st  g  4s /il996 

Aton  T«fc  S  Fe — Geu  g  48.1995 

Registered 1995 

Adjustment  s  4s /tl995 

Registered 7tl995 

Stamped M995 

Conv  g  4s 1955 

10-year  conv  g  5s 1917 

Debentures  4s  Series  G.  1901 

series  H 1910 

Series  1 1911 

Series  K 1913 

/    Bast  Okla  Div  1  st  g  4s. .  1 928 

Atl  Knox  <t  X     &ec  L  <V>  N 

Atlantic  Coast  1st  g,4s.A1962 

Charles  <fc  Sav  let  g  7s.. 1936 

Sav  F  &  W  1st  gold  0S..1934 

1st  gold  5s 1934 

Ala  Mid  1st  gu  gold  5s  ..1928 
Bruns  &  W  1st  gu  g  4s  ..1938 

L&N  coll  g  4s 01952 

Sil  Sp  Oca  &  G  gu  g  4s  ..1918 

:  Atlantic  tie  lianv  bee  Soutii  By 

Austin  &  N  W    See  Sou  Pacitic 

T>ait&  Ohio priorlgS^a. 1925 

•  D    Kogistered ftl925 

Gold  4s A194S 

Registered /tl948 

Pitts  June  1st  gold  6s...l92L 

P  J  tin  <te  .U  Div  1st  g  3 4sl925 
PLEdiWVa  Sys  ret'  4sl941 
8ou'.iiw  div  1st  g  34s.. .1925 

Registered '. A1925 

Motion  i>iv  1st  mi  g  5s. .1919 
Cen  Ohio  R  1st  0g4 4s.-  1981 
CI  Eor  lis  W  con  1st  g  5s  1 
Ohio  River  BK  1st  g  5s. 193(5 

General  goitl  5s 1 1)8  , 

Pitis  i  ;iev  &  Tci  1st  g  os  1922 
Pitts  it  West  1st  g  4s. ..1917 
Stat  lsl  Ry  1st  gug44s  1943 
Bat  CreeK  &  to   bee  Mich  Cent 
Beech  Creek    Sec  N  1'  C  <fc  K 
Bellev  ifc  Car    see  Illinois  Cent 
Bklyn  &  .'.lontauk    See  Lorn:  1 
Bruns  &  West  bee  Atl  Coast  L 
Buffalo  N  Y  &  Erie    bee  Erie 
Buffalo  K  <fc  P  gen  g  5s.. .1937 
AU,  <fc  West  Istg  4s  gu..l99S 

C1&  Mali  1st  gu  gos 1943 

Roch<fc  Pitts  1st  g  6s.. .1921 

Consol  1st  a:  6s 1922 

Buffalo  &  Southwest  ,see  Erie 
Butt  <fc  Susq  1st  vet  g  4s.tfl951 
Bur  CKiS    Sre  C  It  r  &  P 

Clan  So  1st  5s  J  P  M  <fc  Co  recta 
^Sd  6* loin 

Registered..... 1913 

Oarbdb  Shawn    /S'?«  III  Cent 
Carolina  Ceut    <ieeSeab  Air  L 
Carthage  &  Ad    bee  NYC4H 
Ced Klai'&N    See  BOK&i 
Cen  Brancn  Ry    bee  Mo  Pac 
Cent  of  Ga  BR  1st  g  6s..pl945 

Consol  gold  5a 1945 

Registered 1945 

let  pref  income  g  5a #1945 

Stamped L 

2a  prei  income  g  5a pi 945 


Q-J 

3-ir 

Q-F 
Q-N 

y-F 


F-A 
J- J 
J-J 

M-  8 

ij-J 

J.D 

XI 

J-J 

F-A 
J-J 

il-N 
M-iM 
M-N 
Wl-N 

M-S 

J-J 
A-O 
J-J 
J-J 
J-J 


Frxc 
Thursday 
April  l6 


Hid  Ask 
1033*  104 14 
104      

100381011m 
101  >4  102 

ibos  ""_ 

119'^iao1-. 

122  :2 

102 14  103 


Low  UU/h 
104  104 
1041*.Tau'U8 
101l4Mar'os 
102  102 
.H07  J'ne'02 
101^  Feb'08 
12012Mar,0fc 
123  123  V 
l03^,Mar'08 
111     May'06 


j  88  Sale 
i  85>a  86 
i  77  Saie 
UOi  4102^ 

*  97V 

93     Sale 
it.ese  are  pr 

97     .... 


97 


10334  8ale 
102=8  Sale 
lo7i4107^ 
103     sals 


20 


Range 

Since 

January  1 


97 


1098* 


103 

93     , 

90     , 

36  >a  Sale 


85a<  F6S 
85^       *6 

77  77 

10178       lOl^fe 
98     Apr'08 

93  93  \ 
ices  0  n  the  0 

111  Mar'02 
m^J'ne'Ot 
105^  Dec '04 

106^  107 

102%  lO'-'v 

107  Sj  Ki7:'. 

102^  103 14 

109  4  109  V 
luOl4  Apr'07 
126  Mar'07 
120     Mar'00 

94  Apr'08 
90  Mar'08 
29  4       37  S, 


33 
19 

M 
2 

B8 

asis 


q.3 

A-O 
A-O 

Nov 
No\ 
M-N 
J-D 
J-D 
F-A 
FA 
FA 
F-A 
WIS 

M-S 
J-J 

A-O 
A-O 

Hi- IN 
J-J 
M-N 
J-J 


J-J 
y-J 
A-O 
Q-J 
J  -J 
M-N 
M-N 
J-J 
Q-J 
F-A 
M-S 
A-O 
J-l> 
A-O 
A-O 
J-J' 

j-r» 


78's 

9  6  7g  Sale 


F-A 
M-N 
M-N 

Oct 


Oct 


86 '^ 

87 

8til4    87 
88     Sale 
99a8SaJ* 

92 

86 

Sale 

109 
103 'h 
101% 

OO 

79 

914  Sale 
904 

97aa  Sale 
97 


82     

90     Sale 
87  4  Sale 


1241 

134 

1 

2 


162 


103»4  1044 
10441044 
1014  1014 
101      102 

10141014 

11841224 
1203.1  123  4 
1034  103H.' 


85  4  91 
83'6  89 
75  80 
00  4  104 
96  99  4 
90  4  944 
of  $5  to  £. 


784  Mar'08 
9o»4  9  7 
96  Apr'Uo 
86  Apr '(  8 
86  Apr'O'j 
86  4  87 
88  884 

98  4  99  4 
98%  Muy'OV 
96  4  Mai'08 
98  4  NoVOl 
94  Nov'Ot: 
93     May'07 


80 


86 


1114  Mar'08 

112%  Jan '04 

114%Nov'U5 

99  4Mar'06 

76     Apr'08 

94     J'iy'07 


99     

9i% 

104% 

100 '4 


106 '4 
90 


M-S 
A-O 
J-J 
F-A 
J-D 

J-J 

wi-"s 

M-S 

109     1104 

96 
103 

115% 

1184 

10641074 
*  984 

108 
104 


.  102  H 
.    67 


46 


914 
89  4 
97  4 
95  4 

120 

80  4 

89 

87 

S<> 
105% 
109 
10934 
116 
1134 
1194 

884 
100 


914 
Jan  '08 

98 
Mar'Or 
uct  '01 
Dec '07 

90 

37 -8 
Oct  '00 
Feb '07 
Apr '05 
J'ne'07 
May' 00 
Nov'uo 
Mar'04 
Oct  '07 
Nov'04 


108  Mar'08 
98  Dec'07 
103  Apr'l)7 
1154  Apr'08 
117     Mar'08 

91     Feb 'OS 

106%     1074 

y9    Apr'08 

100%  May'07 


116 

105 

113 

65 

65 


Mar'07 

105  4 

Apr '06 

65 
Apr'08 


45  4  Mar'08 


IS, 


1 

24 

139 


i  05%  107% 
lOl1*  1034 
105  108  4 
102      1044 

109     10934 


94  94 
90  90 
22  4    37  4 


1. 


20 
12 


39 


784    SI  4 
95  41014 
95  4  100 
S3       88% 

8*24   89*' 
86%    89 
944    994 


964    964 


80       90 
11141114 


71   76 


90   934 

89  4  89  4 
964  102 
95  4  964 


87   924 
83%  8934 


108  108 


114  1154 
117  117 

91   91 

10241074 
98^  101 


974  105 -a 


55  70 
65  65 
45        46 


BOND* 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  April  17 


Cent  of  Ga  RR— r Con) 
2d  pref  income  g  6s  stamped 

3u  pref  income  g  6s pl9  1- 

3d  pref  income  g  5s  stampe  . 
Chatt  Dit  purmon  g  4s.l9ol 
Mac  &  Nor  Div  1st  g  8s.  1946 

MidGa&  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Gen  RR  &  B  of  Ga  col  g  5a  1937 
Cent  of  N  J  gen'i  gold  58.1987 

Registered A1987 

Am  Dock  <fe'Imp  gu  5s. .1921 
Le  &  Hud  R  gen  gu  g  5s  1920 
Leh  &  Wilks  B  Coal  5a. .1912 

Con  ext  guar  44s ^1910 

N  Y  <fe  Long  Br  gen  g  4a  1941 
Cent  Pacitic  See  So  Pacific  Co 
CentVermont  1st  gu  94s.el920 
Chas  tfe  Sav  See  Atl  Coast  Line 
dies  &  Ohio  g  6s  ser  A..fti908 

Gold  6s «1911 

1st  consol  g  5s 1939 

Registered 1939 

General  gold  4  4s 1982 

Registered 1992 

Crais  Valley  1st  g  5s 1940 

R  &  A  Div  lstcong4e..l9S9 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ry  1st  gu  g  4s  '40 

Chic  &  Alt  RR  ret  g  3s. ..1949 

Railway  1st  lien  34s. ..1950 

Registered 1950 

Chic  Burl&  Q— Denv D  4s  192 

Illinois  Div  34s 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Div  sunt  fund  5s..  191 9 

Sinking  fund  4s 1919 

Nebraaka  Extension  43.1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  <fe  St  Jos  consol  6s. .1911 
Clue  &  E  lllre£<fc  impg  4s  1955 

Istcoiisolg  6s .1934 

General  consol  1st  5s 1937 

Resistered 1937 

Chic  <fc  Ind  C  By  1st  6s. 1930 
Chicago  &  Erie     See  Erie 
Chic  In  ifc  Louiav  ref  6s. ..194 

Refunding  gold  5s 1947 

Louiav  NAACli  lat  68.1910 

Chic  Mil  &  St  P  term  g  5a  1914 

General  g  4a  aeries  A.. el 989 

Registered cl989 

General g  34s  series  B.el989 
Chic&  LSuDivg5s....l921 
Chic  &  MoRiv  Div  5s.. .1926 

Chiccfc  Pac  Div  6s 1910 

Chic<fe  P  W  lstg  5s 1921 

Dak<fc  GtSog5s 1916 

Far  &  Souasau  g  Os 1924 

Hast  &  D  Div  1st  7s 1910 

1st  5s 1910 

I<fe  L  Exten  lst7s 190S 

LaCro8se&  D  1st  5s 1919 

Mineral  Point  Div  5s 1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1901; 

Wis  <fe  Minn  Div  g  5a 1921 

Mil  &  No  1st  M  L  6s. ...1910 

1st  consol  6s 1913 

Chic  <fe  Northw  cons  7s 1915 

Extension  4s 1886-1920 

Registered 1886-1926 

General  gold  34s 1987 

Registered j>1987 

Sinking  fund  6s.. .1879-1929 

Registered 1879-1929 

Sinking  fund  5s. ..1879-1929 

Registered 1879-1929 

Debenture  5s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  &  St  Paul  1st  6s  1909 

Mil  L  S  <fc  West  1st  g  6s  1921 

Ext<fe  Imp  sfund  g5s  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Liv  Istg 6s 1924 

Incomes 1911 

Chic  Rock  lsl  d;  Pac  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  SenesH  4s  ..  1910 

J  4s PJ12 

Mis 1915 

N4s 101H 

0  4s lyn 

P4s lois 

Chic  R  I  &  Pac  RR  43..U002 

Registered 2002 

Coll  trustgold  5s 1-013 

Bur  Ced  R  6i  Northern- 
Con  1st  &  col  trg  5s..  1934 

Registered 1\)3± 

ORIF&N  W  lstgu os.1921 
M  &  tit  L  1st  gu  g  7s. .1927 


Oct 

j'-ii 
J-J 
J-J 
J-J 

/IN 
J-J 
Q-J 
J-J 
J-J 
M-N 
Q-M 
M-S 

Q-F 

A-O 
A-O 
M-U 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

.VJ-JS 

M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

J-J 
J-J 
J-J 
J-J 
J-J 

£j 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


Price 
Tlivrsday 
April  lb 


Bid 


F-A 

F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J»J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
isi-N 
M-  N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-I) 


1014. 


Ask 

"36" 
37 
93 


107 

98 
124 
121% 
108% 
102  4 

97 

984 

954 


Salt 


100 


1004 

102% 

112 


97%  Sale 


93  4    95% 
89     .... 


72 


62 


98%.... 

88       89 

88*4 

100  Sale 
104^ 

97     

101     

98      

924 


1024 

104%  Sale 

82        92 

117% 

110      111 


Week's 
Range  or 
Last  iSale 


Lorn 

454 

35 

36 

89% 
1004 
115 
105 

97 
124 
1214 
107 


Hiqh 
Mar'OS 
Apr'08 
Mat'O 
Feb 'Oh 
Feb '08 
Nov'06. 
Dec'07 
Mar'O* 

124 
Mar'OS 
Feb' 08 


98"  Jan''08 
99%       99 


No 


4       3 


88  May'07 

1004  Apr 'OS 
102  Apr'08 
1114  112 
1014Dec'07 

97%  97^ 
104  May'Otj 
112     Feb'Oti 

95  95 

89  91    , 
1134  Feb '05 

99%  Feb '06 
70  Apr'08 
61  Mar'08 
80  4.Uay'05 

98  Apr'Oc 
884      89J, 

90  Sep  '06 
J)9  4     100 

106     Jan  '08 

99  4  Feb '08 
101%  1013, 
1014Dec'0t« 

90     Oct  '07 

102  4  Apr'08 
104%  104% 
92  Apr'nV 
115  Dec'07 
1114  1114 
1184  Fob'oti 
109%  Jan '08 


1194 

103 

101% 

104 

103 

100 

87% 
107  4 
H04 
103  4 
108% 
IO4-4 
1184 
105 
101% 


Sale 

i'l2" 
105 


108 
101% 

104  s 
103% 
1084 

105  4  Sale 
I0i4 


sale 
Salt 


118 

Sale 

99% 

97 

92% 

92  4 

924 

109  4  111 

1064.. 

*  102  4 

103 

« 

102 

103  4 



111 

110 

100  4 

10U4 

118% 

110% 

119  4 

11934 

100 

1134 

112 

96 

84% 

Sale 





63-2 

Sale 

64  4 

664 

108 

101 

117% 
105 

100J4 

103  4 
103 

104  4 
8T34 

115  4 

111 

104% 

1093s 

104% 

137  4 

102  4 

101% 

1824 

107  4 
100% 
104% 
1034 
1084 

105  4 

108  4 
118 

98% 
98  4 

95 
1094 
108  4 
109 
104 
102  4 
1014 
105 
10*3 
1084 
107 

99 
100% 
118 
111 
142  4 
128  4 
109 

113l4 

1164 
90% 
92 
84% 
97 
92  4 
90  4 
93 
90% 
84 
62% 
62% 
64 


Mar'OS 
Oct  '0 
Mal"08 
Mar'08 
Mar'08 
Oct  '00 

87^4. 

Oct  '05 
111 
10434 
109-', 

Apr'08 

J  My' 

Jan  '08 

Apr '08 

Apr '06 

107  4 

Feb'O 

104  4 

103  4 

Apr'08 

1054 

Jan  '08 

US 
Sep  '07 

98  4 
Apr'08 
Feb '07 
1094 
Jan  'Oh 
Mai '08 
Nov' 

102  4 
Mar'O! 
Feb'OJ 
J'ne'o7 
Feb '08 
Mar'OS 
Deo'07 
May'07 
Apr  Mrs 
Apr'08 
Feb'02. 
Feb '06 
Sep  '03 
Apr'08 
Mar'07 

96% 
Sep  '07 

85 
J'ly'04 
Nov'Ot 
Jan '07 
May'O  1 
Feb '07 
Aug'07 

03  '■.■ 
Jan  '08 

66  ^ 


110%  Mar'OS 

l20  4Mar'()3 
111      Nov'OS 


Low  Jinjh 
44  454 
27  37% 
27        36 

89%    8.-1% 
I0114  loo  4 


14 


25 


37 


Range 

Since 

Janvary 1 


92      100 

117      124 
12041214 
107     108  4 


98       98 
984    994 


100  4103 
102     105  4 
1074  U2 


96     101% 


914    964 
89       92 


67%    7  s 
60        64 


97      100  4 
86       90  4 


97  4101  ■'» 
106      106 
96        i'94 
99      10  i  3« 


9741034 
104  4  105% 


1064U2 
loo  ^4  109% 
1174118 


ioo    10:4 

103  4  1034 
1U0     103 


87 


'JO->4 


HO      111 
104      104% 
108%  Ho 
1014  10'J4 


10241024 

101% 101% 


1063«  107  4 
1003»  100% 
IO04  104  4 
101     103  4 

108      1084 

1054  105  !„ 
1084  lot 4 
116      118 

"984  'i'" "'! 
90       92% 


107  4  J  09  4 
1.084  1084 

108  109 

100 4 i 02 4 
1014  1014 
105      105  4 


10S410S4 
107     107 


118 
110 


118 
111 


112      1134 


94      100  4 


83  4    87  4 


5 ',  4  G43» 
62  4  62 4 
59  4    76 

106     111 


AllMCiiLLANKOIJS    BO.idh- Continued  on  .Next  t'axre. 


Street  Railway 

Brooklyn  Rap  Tr  g  5a 1945 

1st  refund  conv  g  4s 2002 

BkCity  latcon5s.  1916.1941 
Bk  Q  Co  <fc  S  con  gu  g  5a.  1941 
Bklyn  Uu  El  1st  g  4-58.1950 

Stamped  guar  4-os I960 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elecgug4s 1951 

Conn  Ry  &  L  lst&  ref  g  44s  '51 

Stamped  auar  4  4s 1951 

Den  Con  Tr  Co  1st  s  5s. -.1933 
Det  United  1st  con  g  4  4s.1'.'3j 
Havana  K-lec  consol  g  5s. 1952 

Inter-Met  coll  4  4s 1956 

ilnternat  Trac  coll  tr  4s. .194'.' 

Louis  Hy  Co  istcoit  >■  ■6s..lH3" 

'  Manda  Elec  lst&  coll  5s.  1953 


A-O 

964 

96  4 

J-J 

714  Sale 

704 

J-J 

100% 

100 

M-N 

95% 

F-A 

99     Salt. 

96 

F-A 

F-A 

98 

7834 

87 

F-A 

80  4  Sale 

79  4 

J-J 

76       76=, 

764 

J-J 

96     

95 

J-J 

96     

94 

A-O 
J-J 

96 

79  4 

FA 

88 

94 

A-O 

67%  Sale 

62  4 

J-J 

61      

61  4 

J  -J 

109 

■M-S 

98 

i  Apr'08 

71% 

Apr'08 

a  Oct  '07 

99 

Sep  '07 

Feb'07 

80  4 

7034 

Mar'08 

Mar'08 

J    IK''  >0 

iDec '07 

Jan  '08 

67% 

1  Mar'08 
Mar'98 
May' (re 


1315 

122 


7— 41 


91 

654 

99% 


98% 
75 
100 


93  4  1014 


77 
75 
95 

93  4 


82  4 
78 
95 
95 


91 

49% 

liO 


94 

67% 

05 


Street  itailwuy 

Met  St  Ry  gen  col  tr  g  5s. 1997 

Ref  g  4s 2002 

P-way  efc  7th  Av  lstc  g  5s  1943 

ColttOtiiAv  lstgu  g  6s. 1993 

Lex  Av&PF  lstgu  g 5s  1993 

Third  Ave  RRcon  gu  48  2000 

CentTr  Coceitfs  stmpd... 

Tuna  Ave  Ry  1st  g  Oa.,1937 

Met  W.S  El  (Chic)  lstg  4s.  1938 

-Mil  El  Ry  &  L,  30-yr  g  5s. 1926 

Minn  St  Ry  1st  con  g  5s. .1919 

N  Orl  Ry  &  Lt  uen  4  4s  ..193.. 

St  Jos  Ry  Lt  H  &  P  1st  g  5s  '3  , 

st  Paul  City  Cab  con  g  5s  1937 

0  nderground  o?  Lon  5s..  1908 

o  uion  El  (Chic)  1st  g  5s. .1945 

United  RRs  San  Frsf  4s. 1927 

United  Rys  St  lj  1st  g  4s  1934 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 

j"-j" 
FA 
F-A 
J-J 
J-J 
M-N 
J-J 
J-L 
A-O 
A  O 
J-J 


Salt 


82 
1   52 
S8 

95  4 

954 ■ 

63 

59  4  Sale 
104      


1004 







0434 

7s 

Sale 

50 
93 


S3 
52 
Apr'08 
Mar'08 
90    Jan 'OS 
62  62 

684        62 

106  106 
y3  4  J'lv'06 

109     J'ly'On 

107  4Feb'06 
90  4  Sep  '06 

1034  Oct 'Ofi 

1104Nov'0ti 

64  4  Sep  '.I? 

1 00%  Mar'OS 

644        04', 
78  S!  Apr'08 


211 
10 


08 
40 
::;■: 
95 
90 
494 
50 
101 


85 
52 

100 
98 
90 
63 
62 

106 


100% 
59 
76 


Mi0  4 
6»  4 
8  5 


'No  pr.oe  Frnuiy;  latest  price  this  week.    uUueJan     it  Hue  Apr     eliuejiay    j/Dtiej'ne    /tDuejly     n;  Due  .i.ag     uhno  Oct      pDue.Nov     (Option  'Sale 
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BONO* 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  April  17 


Cliic  Rock  i  &  Pac— (  Con) 
Choc  Ok  cfc  G  gen  g  5s  .ol9L 

Consol  gold  5s 1955 

Keok  &  lit  8  M  1  st.  5s 1 92i 

Gliic  .-i.  B  <fc  N  O    See  ill  Cent 

Chic  St  L  <fe  Pitts    See  Penn  Ci 

Cliic  SlPJi&U  con  6s. ..1931 

Cons  6s  rertuceil  to  3  4s.193i 

ChStP&  Minn  lst  g  6s  191- 

Nor  Wisconsin  1st  6s. ..193. 

St  P  &  S  City  1st  g  6s.. .19V.' 

ChiCifc  West  lnd  sreng6s<?193'_ 

Consol  50-year  4s 195. 

ChicJc  \v  Alien  ,spc  PereMarq 
Choc  OtL-  Cull  &eeCRl&P 
Gin  H  <fi>  D  2d  gold  4  4s...  1937 
Cm  L  &  1  1st  gu  s  5s. ..19-1 ! 
C  Find  &  Ft  W  Jstgu  4s  a.'  _•;■ 
Cm  i  &  W  1st  s-'u  g  48.195H 
lnd  Dec<fc  W  1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

C  I  St  L  <fc  c    bee  C  O  C  &  Bt  L 
OUi  S  &  C    See  C  C  U  St  L 
Clear!; eld  &  Mali    see  B  R  &  P 
Clev  Cm  C  &  st  L  gen  a  4  s  j  993 

Cairo  Div  1st  gold  4s 1934) 

Cin  W  cfe  M  Oiv  lste4s.iy.il 
8t  1,  D;v  1st  col  tr  g  4s. .199i> 

Registered 199> 

Spr  &  Col  Oiv  1st  g  4s. .1940 
W  W  Val  Div  lstg4s... 194-> 
C  1  St  L<fe  O  couso!  08..1920 

1st  gold  4s .....fcl93': 

Kegistered fcl930 

Cm  S  &  CI  con  1st  g5s,.192J- 

COC&  lcousol7s 1914 

Cousoi  sink  fund  7s 1914 

General  consul  gold  6s. 1934 

Kegistered 1934 

lnd  Bl  <£-  W  1st  pre!  4S.194U 
O  lnd  <fc  W  1st  pi  5s...ttl'9»fc 
Peo  <fe  East  1st  con  4s.. .1940 

Income  4s 1990 

Clev  <fe  Marietta    /See  Penn  KB 
Ciev  &  Pitts    dee  Pean  Co 

Col  .Midland  1st  g  4s 194" 

Color  ido  <ft  Son  1  at  g  4s. ..1929 

Relund<fe  ext  4  4s 1935 

Coium  &  Greehv    ace  So  Ry 
Col  it  Hock  Val    See  Hock  Va, 
Ccl  &  Tol    He,e  Hock  Val 
liol  Conn  &  Term    See  N  &  W 
Vtiiun  &  Paa  Kivs  1st  g  48.1943 

DakiGtSo    &e<iOM&StP 
alias  <S>  Waco    see  M  K  «&  '1 
Del  Back  <fe  Western — 
Morris<fe  Essex  1st 7s. ..1914 

1st  consol  guar  7s 1915 

Begistered 1910 

1st  ret  gu  g3  4s 200o 

N  Y  Lack  &,  \V  1st  6S...1921 

Construction  us 1923 

Term  &  lmprove4s 1923 

Warren  1st  ref  gu  g  3  4».  2000 
Del  6c  Hud  1st  Pa  Oiv  7s.  1917 

Registered 19-17 

tl^yrcoav  deb  4s 1916 

lsi  lien  equip  g  4  4s lty$- 

AID  &  .-3US  COnV  3*28 19i0 

Reus  &  Saratoga  1st  7a.  1921 
Del  Kiv  RR  Bridge  fecPoKK 
Denv<fe  R  Grist  con  g4s.  1936 

Consol  gold  44s 1936 

Improvement  gold  5s. ..192m 
Bio  Gr  June  1st  gug  58.1939 

E10.gr  So  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g4s 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  lstgug4s  <xl917 

Des  M  01  «te  Ft  D    See  M.  &  St-  L 

DesMoi  On  Ry  let,  g  5a. .1917 

Det  &  Mack  1st  lien  g  48.1995 

Gold  4s 1990 

Detroit  southern — 

Ohio  Sou  Div  1st  c  4s. ..1941 
Dul<to  Iron  Range  lst5s.. 1937 

Registered 1937 

2d  Cs . 1916 

Dul  Short  Line    Se&  Nor  Pac 
Oul  So  Shore  6c  Atl  g  5s. .1937 
.■■astoi  Minn    6eeStPM<fcM 


E 


Jaat  Ton  Va  &  Ga  See  So  Ry 
Elgin  J  ol  &  East  1st  g  58.1941 
Elm  Cort  &  No    See  Leh &  N  Y 

Erie  1st  ext  gold  4s 1947 

2dextgold5s 1919 

3d  ext  gold  443 1923 

4th  ext  gold  5s 1920 

6th  ext  gold  4s 1928 

let  consol  gold  7s 1920 

1st  consol  g  Lind  7s L920 

Erx?  let  con  g  4s  prior.. 1996 

Kegistered 1990 

1st  consol  gen  lieu  g  4s..  1996 

Re  1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  4  1  A 

do  Series  ;:...  L953 

ButtN  Y&  Erlolst7s..l916 

Bull  &  6  W  gold  6s 1 '.")■■ 

Cine  ct  Erie  1st  eold  5;-,.. 
Ciuv  Ac  Mahoii  Val  g  61 
Jell  UK  lsl  gu  g  5s....al909 
Long  Lock  consol  g  6s. .1935 
Coal <&  KB  isi  cur  gu  68.1922 
Lock  <)o  Imp  1st  our  6s.. 1913 
Nidi  Green  L  gu  g  5s.  1946 


J-J 
VI- N 

A.-O 


J 
J-L 

J-J 
A-0 
Q-M 
T.J 


J-J 
i/J-K 

M-N 
J-J 
J-J 
J-J 


J-D 
J-J 

J-J 

J-N 
>1-N 
.d-S 
J-J 

■a- a 
(4-X 
y-F 
J-J 
J-L 
J-L 
J-J 
J-J 
A-0 

y-J 

A-0 
Apr 


J-J 
F-A 
M-N 


A-0 


A-0 

M-N 
J-L 
J-L 

M-S 
A-O 
A-O 
J-J 

J-J 


Vl-K 

NI.K 
M-S 

M-S 
AC 
J-L 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-0 
A-0 
J.JD 
J-J 
Vl-K 
J-J 
A-0 
A-O 
M-N 
J-J 
M-N 


frier 
Thursday 
April  10 


Ash 


tiin 

102»e- 

105 'a  110 

98     .... 


127 


126  , 
122i4  . 
114V 


90       96 14 


94       97 
87     

90 


92 


89      .... 
85      .... 
103is.... 
95        98^ 


113 


113 


88     Salt 
40       45 


60 

88     Sale 
7858  Sale 


H7ia 
117* 

117 
81 

118'8 

108l« 
98 



120  ^ 

97  S. 
98 
94 
12a"< 

93 
92  h, 

94 
98 

89 
*  70 

"85" 

80 

105 

90 
72 
86 

78 

109 

108  ^ 

98 

104 
93^4 

99 

93 

117 

.• 

HS'a 

b6 

70a4 

Sale 

73  \ 

55  "n  Salt 

61>4 

•lOl^ 
108a4 
103 
98 

100 

Wee  0"$ 
Ranqe  or 
Laft  Sale 


Loin        Hiyh 

I041a  Jan'i.8 

111     Mny'06 

99  <«  Jan  '08 


No 


127  127 
93  Lee'l 
la 4  Jan '08 
VZ'J\  Mar'04 
117:lB  Mar'08 
1.12  Feb'08 
95  >*  Feb  '08 


113 

102 


Oct  '0( 

J'ne'O'i 


83     Jan  '07 

98  h  Oct  '07 

107 'a  Dec  02 


9S'8 

99  % 

95 

90 

91 

92 

98 
105 

85 

98i* 
L09 
110  4 


Mar'08 
Jan ' 
Sep  '07 
Mar'08 
Oct  '0 
Feb '08 
Sep  '06 
Jan '04 
Lee  07 
Oct  '0 
J'ne'o7 
Nov'07 


120     Apr'08 


104>aNov'01 


88  88  \ 

45     Apr'08 


60  60 

b8  88 '4 

77  4       18\ 


L 17 16  Mar'08 
117  *y  Sep  '07 

127  J'ne'05 

117  "  Maros 

102     Nov'07 

971*  Apr'08 

102     Feb '03 

1211a     1214 

149      Aus'01 

98  98 

97     Mar'08 

9334        94  H, 

128  'a  Feb  '08 


92 

98 
100 
98 
76 
85 
89 
74 
97 


Mar'08 
Jan  '08 
Jan '08 
Feb '08 
Dec '05 
Mar'08 
Apr 'Ob 
Mar'08 
Jan'OV! 


110  Sep  '04 
92  Mar'07 
83     Jan  '0(- 

773,  Jan '08 
104jj  Apr'08 
106'uMar'O 


108     Mar'08 


U0'.i  J'ne'07 

105  Jan 'Ob 
104     Apr'08 

99     Mar'08 

104JsMar'0c 

93     :        U 

H8«a  Apr'08 

120     Jan '08 

86  H6 

79     Jan '08 

69  72 

85'aFeb'O- 

73  4       784 

55  67  4 

51  52  4 

118     Jan '08 

104=8  Feb '06 

U04Apr'08 

1164  Jan  '0 

984       984 

124     Feb '08 

118     Sep '06 

106  Mar'08 
100     Feb'08 


11 
14 

159 


14:h 

247 


Ranqe 

Since 

January  1 


98;,4  100 


121     127 


.24     124 


1  16  4  117  4 
112     113 
94       95  V, 


924    98 


90       90 
92"  "92* 


120     120 


85 
45 


90 
60 


654    62 
82       904 
73       78 '4 


U44H84 


1164117 


974    974 
121*4  i 23" 


94  4    984 

96  97 
91^     97  4 

1284128  4 

904    95  4 
93       98 
100     100 

97  98 


85       85 
83  4    90  4 
70       75 


80       83 

77»4    77^ 
102     108 
L064106  4 


1074109 


99     105 
1014104 

93*4  100  4 
104  41064 


1174  122 
120  1204 
82   86  4 
79   79 
55   724 

"68"  "77" 
43   61 
40   56 

118  118 


108 14  112 


98  4  98  4 
121  124 


106  106 
100  100 


BONDS. 

N.  Y.  STOCK  EXCHANGE 
Wbf.k  Enuino  Apkil  17 


Erie— c  Con) 
H  i  Sua  &  W  1st  ref  58.1937 

2d  gold  44s 1937 

General  gold  5s 1940 

Terminal  lsl  gold  6s.. .194 

Kegis  $5,000  each.. .19 43 

Mid  UK  of  N  J  Istg6s.l91(l 

Wilk&  Ea  1st  gug  58.1942 

^v,v  lnd  1st  con  gu  %  6s..  1926 

Erie  &  Pitts    See  Penn  Co 

Evans  <&  r  H  1st  cons  6s.  1921 

1st  general  gold  6s 194^ 

Mt  Vernon  1st  gold  6s. .1923 
Sua  Co  Branch  1st  g  6s. 1930 
L'argo  &  So  See  Ch  M  <fc  St  P 
•  lint  <fe  Pere  M  See  Pere  ilar 
Kla  C  &  Penm  See  Sea  Air  Line 
tort  St  U  D  Co  let  g  44S.1941 
Vt  W  &  Len  C  1st  g  6s....  1921 
tft  W  <fe  Rio  Gr  1st  g 4s...  1928 
(  ^al  Har  &  S  A  See  So  Pac  Co 
'  TalH<fcHoU8821st5s.l9i:: 
Geomia  &  Ala  See  sea  A  Line 
Ga  Car  &  Nor  See  Sea  A  Lme 
Georgia  Pacific  See  So  By 
Gila  V  G  &  Nor  See  So  Pac  Co 
'iouv  &  Oswegat  See  N  V  Cent 
i-Jrand  Kap&  lnd  see  Penn  KK 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— OB&Qcoli  tr4s  1921 

Registered,  /i 1921 

Greenbrier  Ry    See  Ches  &  O 
Guilcfcsl  lstref  &tg5s  61952 

Han  &  St  Jo    See  C  B  <fe  Q 
ousatonic  See  N  Y  N  H<fe  H 
Hook  Val  lstconsolg44s. 1999 

Registered 1999 

Col<fe  H  V  1st  ext  g  4s..  1948 

Col  &  Tol  1st  ex  4s 195? 

Houst  E  &  W  Tex  See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 
8  llinois  Central  1st  g  4s. .1951 

1    Registered 1951 

1st  gold  34a 1951 

Registered 1951 

Extended  1st  g 34s 1951 

1st  gold  ossterlmg 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

L  N  0  &  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

LomsvDiv&Term  g3  48.1953 

Middle  Livreg5s 1921 

Omaha  Div  1st  g  3s 1961 

St  Louis  Liv&term  g3s.l961 

Registered 1961 

Gold  34s 1951 

Registered 1961 

Spring  Div  1st  g  34s.. .1951 
Western  Lines  1st  g  4s. .1951 
Bellev&Car  1st  6s.. ...1923 
Carb  &  Shaw  1st  g  4s...  1932 
ClucSt  L&  N  O  g  5a.  ..1951 

Kegistered 1951 

Gold  34s 1951 

Kegistered 1951 

Meiuph  Liv  1st  g4s...l951 

St  L  Sou  1st  gu  g  4s 1931 

lnd  Bl  &  West  See  C  C  C  <&  St  L 

lnd  111  &  la  1st  g  4s 1950 

Int&  GreatNorlstg0s..l919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st,  gold  5s..  1938 

Gold  4s 1951 

Jellerson  BK    See  Erie 
|/  ai  A  &  G  B    See  L  S  &  M  s 
"-Van  &  Mich    See  Tol  &  O  C 
KCFtS&M     A'eeStL&SF 
K  C  &  M  R  &  B    See  St  L  &  S  F 
Kan  C  &  Pacific    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s..  1950 

Registered I960 

Kentucky  Cent    See  L  &  N 
Keok  &  Les  Mo    See  C  R  IcfeP 
Knoxvilie  &  Ohio    See  So  Ry 

Lake  Erie  .is  Wist  g  os.. 1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 
L  Sho  &  Mich  S  See  NY  Cent 
L<Mi  ValN  Ylstgug44s.l940 

tiegistered 1940 

Lehigh  Val  (Pa)  cons  g 4s. 2003 
Leli  V  Ter  Ry  1st  gu  g  5s.  1941 

Res'-atered 1941 

Leh  V  Coal  Co  1st  gu  g  58.1933 
Leh  &  N  Y  1st  guar  g  4s. .1945 

Registered 1945 

E1C&N  1st  pi  6s  1914 

Gold  guar  5s 1914 

Leh  &  Hud  R    See  Cent  of  N  J 
Leh  &  Wilkes  b  See  Cent  of  N  J 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— 1st  con  g  5s./il931 

1st  consol  gold  4s ftl931 

General  gold  4s 1938 

Ferry  gold  44s 1922 

Gold  4s 1932 

Uuined  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s... 1949 

Bklyn  &  Mont  1st  g  6s.. 1911 

1st  5s 1911 

N  l'B&MBl8tCong5sl935 

N  Y  &  RB  1st  g5s 1927 

Nor  ShB  1st  con  gguSs  ol932 
Louisiana*  Ark  1st  g  58.1927 


J-J 
F-A 
F-A 

M->» 
M-N 
A-O 
J-l' 
J-J 

J-J 
A-O 
A-0 
A-0 


J-J 
J-D 
J-J 

A-0 


/'rj  ce 
Thursday 
April  lb 


Hia         a  si* 


944 

110     


10o&a    .... 

100 

110 

107      

96     


107  4108 
76  4    764 


Hanm  01 
Last    sa  r 


Low         H  t  1 

103     Dec'07 

1001,1  D(  C'i 
933<        94  4 

110        Jill!  '18 


J-J 

Q-J 
J-J 


J-J 
J-J 
A-O 
F-A 


J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
A-0 
A-O 
M-N 
M-N 
J-D 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
J-D 
M-S 


M-S 

J-J 

M-N 
M-S 
M-S 
J-D 

M-S 


A-0 


J-J 
J-J 
A-O 

J-J 

J-J 
M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-0 
A-0 


Q.J 

y-J 

J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 


9534  Sale 
95     Sak- 


102 


91 


913, 


984  101 


84     .... 
"7*4"  4  "76 4 


86 


106 
90 
112  4 


1014 


93 


95 


94 
104 

744 

*  7i 
103      .. 

74a4.    76 


70       71 


*..»«..  110 

folios" 


1044 

10a 


1134 


1074 

96     a/ 


102 
101 


110 
951 
87 
90 


90 


84 


99 
9$i 
100 


96 


98 


Sali> 


102     Jnn'iS 
l004Mar'<» 

110     Mai'w- 

112     Jan'O? 

06  Jiiii'n^ 
114  A  |.i  '05 
106 14  Feb "oo 


105     Mar'H 
107     Apr'08 

>70  4Apr'i'b 

90     Dec'o7 


95  4 
94 'a 


96 

95 


93     No\'0; 


100         1014 
99     Oct  '0 . 

98s4  Nov'OO 
95     Dec  '07 


103  4  Apr'08 

107-4  Ap:  '07 

91»4  Mai '08 

954  J'ly'Oa 


No 
"9 


3  6 


Nov'i;7 
UC!  'Oi 

98 
May  ■■'. 
Apr 'US 

May'Of 

10284  Jan  'i,7 
85     Feb'08 

123  May'99 
784  Apr '00 
7s34  Feb '07 


89 
70 
98 

98 

101 

97 


8758  87», 
1  01 'B  Oct  "M 
100     Nov'Ol 

97S4  Aug'07 
122      Leu '05 

97  Mar'07 
106  Dec '07 
11934  Mai '04 

884  Feb '07 


100  Mar'O? 

97  Mar'07 

93  4M"y'07' 

102  Mar'Ob 

73  Apr'18 

60  Oct'O 

102  Mar'08 

75  75 


70  7.) 

63     Oct  '00 


109  4  Apr  'Or 
101  Mar'08 
105     Apr'08 

105  Apr 'OS 

106  May'0'< 
yj    Mar'uS 

los    Jan '08 

109  4  Oct  '99 

am       106 


934  Apr '08 


113  4  Jan '06 
L054Jau'06 


110     Jan'CS 


854  Mar'Ofc 
102     Nov'05 

99  4  Oct  *0( 

82  Jan'i- 
110     J'ne'04 

93     Apr'08 


99B4  Sep  '07 
1104  Nov'Ol'. 
105  Apr'O. 
109     Nov'Ol 

98  98 


10 


20 


Range 

Since 

January  4 


Low    H  ig/{ 


91        94  4 
110      110 


102      1023, 
100410] 
110      110 

112      112 
96        98 


104      110 

74       78 


924    081, 
92  4    96a4 


984103 


102     1034 
91*£  "9i34 


97     1014 


984101 


85       85 


87=6    87-4 


100     100 


101     109 
70       904 

ro*0l4  li/*84 
70       78 


69 


71 


10641104 
100      101 
105     105 

L024105 


87  4    92 
108     108 


LOO      106 
95  4    95  4 


05     110 


334    874 


81       S2 
96"  "95  4 


2     98       98 


miSCELLAKKOUS    BONOS— Continued  on  Next  Page. 


<)iiiM  an-.!  Electric  Light 
Atlanta  G  L  Co  letgos...  1947 
Bklyn  U  Oas  1st  con  g  5 

Buttalo  Gas  1st  gas 

'  0]   10] 

Detroit  City  Gas  g6s 1923 

Del  Gas  Co  con  lbt  g  6s. ..1918 
Eii  1.1  ill  Bfcii  See  K  Co  EU1' 
EdEHl  ,VeeN  YG&ELH  6c  P 
H<\  G  i.N  ST  1st  con  g5s..l932 
Gas&  Eie<  ...J  949 

■ 

10-;  i  — 

1    1  g  6s.. .1915 
11 
Kan* 

■■j  6S...1937 

Pure  '•■'.......  i997 


1024 

55     Sale 
120     Sale 

96       97 


110 


79'-. 


96  ■* .; 

103  4  ... 


I 


101  Apr'08 
B6  5  5 

ll«:,-l  1204 
'.'6r>4        9634 

100     Apr'07 


90  Mar' OS 
61  4  Oct,  '01 
79     Mar'OS 

Lie      u7 

L02     J']y'07 
99      D 

1064  . 
83      ' 


1  1 

287 

5 


32 


92  411 

65 

604 

103 

1204 

93  4 

97 

90 

96 

• .  . 

V.i 

80 

1064 

117 













...... 

104 

107 

83 

83 

<in.i  and  Electric  Light 

Lac  Gas  Lot  St  L  lstg  5s.el919 

Kef  and  ext  1st,  g  5a 1931 

Milwaukee  Gas  L  1st  4s.. 1927 

N  Y  G  E  L  H  &  P  g  6s...  1948 

Purchase  money  g4s..-1949 

Ed  El  ill  1st  conv  g  5s. .1910 

]  st  consol  gold  5s 1995 

NT<fcQKlL&Pl6tcong5sl930 
N  V  &  Rich  Gas  Lst  g  6s.  L92  I 
Pat  &  Pas  G  &  E  con  g  5s.  1949 
Peo  Gas  &  C  lst  con  g  6s.  1943 

Refunding  gold  os 1947 

Clii. -Lit  Cke  Istgug  6s  1937 

Con  G  CoofCli  latgu  g5s.'36 

Mu  Fuel  Has  1  st  gu  g  5s.  1 947 

Syracuse  Lighting  lst  g  5s.'5l 

I  Vrnlull  G  <v.  El    Lst  g  68. .1949 

Westchester  Lisrht'a  a  5s.  1950 


<} 

V 

A 

0 

M 

N 

.1 

D 

F 

A 

M 

s 

.1 

J 

F 

A 

.'. 

:-. 

M 

S 

A 

'i 

M 

£ 

.1 

J 

J 

D 

M 

N 

J 

I) 

7; 

8 

,1 

D 

1013s 

83 

95  4 

78'4 

Sale 

98  4 

103 

112 

iiT" 



98 

1014 

98 

96 

90 







101%     1014 

102  Feb '1)7 
914  Ian  '07 
95  4  95  4 
7  (•.•<!  784 
99     Apr'08 

1134J'ne'06 
85     Apr'07 

103  Nov'06 
10434  Nov'06 

1 1 2  4  Mar'08 

98  98 
101         101 

95     Apr'08 

99  Feb'Ofc 

i'lo"  May'OS 
10l4Feb'07 


10 
112 


99     102 


88       984 
75       82 
98  4    99 


10741124 

94  98 
98      101 

95  95 
92      100 


'No  price  Friday;  latest  bid  and  asked  this  week,  a  Oue.ian  u  Oue  1  'eb  d  Due  Apr  e  Dae  May  /tDae.i'ly    k  Due  .vug  0  Dae  Oct   eDua^oe  j  Option  Sato 


Ape.  18  1908.) 
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BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  knoinu  April  17 


Louisv  <fc  Nashv  gen  g  68.1930 

Gold  5s 1937 

Unified  sold  4s 1940 

Registered 1940 

Sink  tund  gold  6s 1910 

Coll  trust  gold  5s 1931 

6-20-yr  col  tr  deed  g  4s.  1923 
E  H&  Nash  1st  «  6s... .1010 
JLCm  Ji  Lex  gold4%s...l931 

KO&M  1st.  gold  6s 1930 

N  O  dc  M  2d  sold  6s 19HO 

PensacolaDiv  gold 6s...  1920 

8t  LDiv  1st  sold  6s 1921 

2d  sold  3s 1980 

Atl  Knox  &  Cin  div  4s. .1055 
All  Knox  it  Nor  1st  g  581941 
Hender  Bdge  1st  3 1  g 68.1931 
Kentucky  Cent  irold  4s..  1987 
li<&  S  <fc  M  &  M  1st  g  4  %s 1945 
LAN -South  M  )0int4s.l962 
N  Fla  A  M  lstgu  g  5s.. .1937 
N  A  C  Bdge  gen  gu  g  4  %s  1945 
Pens  A  Ati  1st  gu  g  6s. .1921 
S  A  N  Ala  con  gu  g  5s. .1936 
LA  Jell  BdgeCo  gu  g4s..l945 
L  N  A  A  Cli    AteOI&L 

Mahon  Coat    See  LS,tM8 
anhattan  Kv  consol  4s. 1990 

Beffistered 1990 

Metropol  El  1st  g  6s.. ..190b 

McK'pt  4BV    See  N  Y  Cent 

Metropolitan  El    &ee  Man  Ry 

&lex  Cent  consol  sold  4s. .1911 

1st  consol  income  g  3s.al930 

2d  consol  income  g  3s..al939 

Me\  internal  1st  con  g  48.1977 

.stamped  guaranteed...  .1977 

Me.\  .S orUi  1st  gold  68 1911' 

Mien  Cent    See  N  V  Cent 
Mid  ot  N  J    See  Krie 
Mil  LS&W    See  Cine  A  N  W 
Mil  A  North    See  Ch  M  &  St  1 
Minn  A  St  L  1st  gold  78..1921 

lowu  Ex  1st  gold  7s 1900 

Pacific  Ex  1st  gold  6s. ..1921 
South  Weat  Ex  1st  g  7s. 1010 

1st  consol  gold 5a 193-1 

1st  and  refund  gold  4s. .194 
Des  M  A  Ft  L)  1st  gu  4s.. .'35 
Minn  A  St  L  gu  See  B  0  R  A  N 
M  StP  A  S  S  M  con  g  4  int gu  '3* 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P  M  AM 
Bio  Kan  A  Tex  1st  g  4s.. .1990 

2d  gold  4s ffi99o 

1st  ext  gold  5s 1944 

1st  A  refund  4s -004 

Gen  s  1  4%8 1936 

3t  L  Div  1st  ret  g  4s 2001 

Dal  A  Wa  1st  gu  g  5s...  19 10 
Kan  C  A  Pac  1st  g  4s...  1990 
Mo  K  A  E  1st  gu  g  6B...1942 

M  K  A  Ok  1st  gu  5a 191 

M  K  &  TotT  1st  gu  g  6s. 1912 
Slier  Sh  A  So  1st  gu  g  5s.  194 
Tex  A  Okla  1st  gug5s...  1043 
84o  Pacific  1st  con  gt3s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

1st  coll  gold  5s 1920 

40-year  a  old  loan  4s 1945 

3d  7s  extd  at  4»0 1938 

Cent  Br  Ry  1st  yu  g  43.1910 

Cen  Branch  U  Plstg4s.l94b 

LeroyAC  VALlstgSs  1926 

Pao  K  ot  Mo  let  ex  g  4s.  1938 

2d  extended  gold  5s. ..193b 

St  L  Ir  MA  Sgen  con  g  6sl03 1 

Gen  con  atanrp  g td  g  5s  193 1 

Unified  A  ret  gold  4s. .1920 

Riv  A  G  Div  1st  g  4s. .1933 

Verdi  V  1  A  W  1st  g  5s.  1926 

Mob  J  <fe  K  Cist  cons  g5s.l953 

Mob  A  Ohio  new  gold  6s. .1927 

1st  extension  gold6s../il927 

General  gold  4s 103b 

Montgoni  Div  1st  g  5s. .104 
St  E  A  Cairo  coll  g  4s..el93o 

Guaranteed  g  4s 1931 

M  &  O  coll  4s    See  Southern 
MohawkAMai    SeeN  YC&il 
Mouongaliela  Riv    See  B  &  O 
Mont  Cent    See  St  P  M  A  M 
Morgan's  Ea  A  T    See  S  P  Co 
Morris  &  Essex  See  Del  E  A  \V 

Nash  Chat  &  St  E  1st  7S.1913 
1st  consol  gold  5s 19'J.- 

Jasper  Branch  1st  i;-  6s. .1923 
■    McxM  M  \V  A  Al  1st  6s.. 1017 

T  A  P  Branch  1st  6s 1917 

Nash  Flor  A  Shot    See  E  A  N 
Natot  Mex  prior  lien  4%s. 1920 

1st  consol  4s 1951 

New  H  A  D  See N  Y  N  H  A  B 
N  J  June  UK  See  N  Y  Cent 
New  A  Cin  Bdge  See.  Lou  A  N 
N  O  A  N  E  prior  lien  g  6s  #1915 
N  Y  Bkln  A  Man  Bch  See  L  1 
N  Y  Cent  A  H  Riv g  3%s. 1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  collg  3%s...l998 

Registered 199h 

Mich  Cent  coll  g  3  %s 199b 

Registered 199b 

Beech  Creek  1st  gug  4s. 1936 

Registered 1936 

2d  gu  gold  5s 1936 


J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
AO 
J.D 
.VI -N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
J  O 
M-S 
J-J 
M-S 
J  J 
FA 
J-J 
FA 
F-A 
M-S 


A-0 
A-0 
J-J 


J-J 
J'ly 

Jl.v 

vi.  s 

M-S 
J    D 


J-l) 
J-D 
A-0 
J-D 
M-N 
M-S 
J.J 

J-J 
J-J 

J-D 

F-A 
M-N 
M-S 
J-J 
A-O 
AI-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
Is -A 
J-l) 
J-J 
F-A 
J-J 


M-S 
J-J 
J-D 
Q-J 
U-S 
F-A 

a-j? 

j-j 


j.j 

A-0 
J-J 
J-J 
J-J 

JJ 
A-O 


A-0 

J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 


Price 
Thursday 
April  Id 


Hia 
115 

108% 
96 


Ask 


bale 


91 
111 
104 
117 


91  % 


115 


lo8 

ibi% 


88  % 


95 

i'08' 


92 
"8B" 


Low 

112^, 

110 

96 
10Li» 
107 
104 

91^ 
111 
104 

115a4 

,122  l4 
107  \ 
117 

62^ 

88 
116 
lOS^ 

90^ 
108 

87 
1131a 


102 
101 3i 


92^ 


102  l4 


8078Sal(« 
16'g  ^alc 
15^4  sale 


125>4. 

lOJ'a. 


aoo 


80 


96 


96 

81H4 
99 

"76" 


99 

07 
SaJc 
Sale 

75 
Sale 

81 


Week?s 
kange  or 
Last  Sale 


High 

Mar'01- 

Oct  '07 

9(>i4 

J'ly '00 
Dec  '05 
Feb '0b 

0 1  s, 
Nov '07 
Mar'08 
Jan  '0b 
Mar'Oti 
Auc'()6 
May'07 
Aug'07 

88 
J'ly '06 
Jan '06 
Mar'O 
J'ly '06 
Jan  '08 
Mar'07 


113     Jan 'Ob 

111     May'07 

91  Ja  Jan 'Ob 


92  Apr '08 
104  Apr '05 
102^      102^ 


80  »8  82  \ 
16l4  17  \ 
15  H»  16*2 
90»8  J'lv  '01 
80  Fell '08 
105      May'00 


l25i4Feu'08 
103  Mar'08 
lib  Jan'tC: 
113>4Mar'05 
100  100 
80  Mar*08 
97     Apr '06 


95     Nov'07 
102     J'ne'07 


No 

"ii 
2 


11 


25 

287 

11 

129 


lu-s, 

86a4 

103  H» 

104-^ 

102     Sale 

99      

103 
llOHl 


108 
90 


*88 


72 

Sale 
.-    95 

82 

*4 

101 

ib*3* 

D8i"04^ 

76 

82 

113  Ha  Sale 
107  Sj 


99  Si. 


U2*g 

107  Hi  Salt 


100 
79 


90       00% 


04 
77 
75 

75 


94% 
%  Sale 

76 
s8    76%j 


96 


102 


96 

80 14 

99 

7478 

74% 

83 
102% 

87 
106 
102^ 
102 
105 
103 
108 

90 
104  % 

90 

72 

96 

85 

84 14 
110 

99 '4 
112 
103  H, 
102 

76 

81 
107% 

98 

113% 
105% 

84 14 
102S 

92% 
101 


I 


96% 

80 'f 

99 
Mar'08 

75 
Jan  'OS 
102% 

87 
Mar'08 
Apr  Ob 

102 
Aug'07 
Apr 'Ob 
Apr'i  8 
.Mar  Ob 
Feb '07 
Apr'Ob 

72 
Mar'08 
Feb '08 
Jan 'Ob 
Mar'Of) 
Feb '08 
Dec '07 
103% 
Apr 'Ob 

76 

81 
Apr '06 
Dec '06 
113% 
Jan  'OS 
Feb 'OS 
Oct  '07 
Aug'06 
Nov'04 


i; 


U2*8       112?,, 

IOC  Hi  107% 
116%  May'07 
il714Mar'05 
113     J'ly '04 

LOO  %  Mar'08 

80    Mar'08 


90  90% 

885s  Jan  'Ob 
94  94 

77 14  775h 
75  Apr'Ob 
Apr '08 
Nov'07 
Feb'07 
Mar'04 


to 

71 

102 

102 


Kange 

Since- 

January  1 


Low    High, 

U2»a117 


95     100 


104 
Si 


105 

94 


I03I4I04 
115^117 


86  89  % 

88*"  "92" 

87  "W 


U3     113 
91%  "91% 

92       98 


99:,4  102  l4 


74%    P5 
14%    20% 
10        18  % 


SO       80 


1-25>4  125% 
103     103 


100 
80 


100 '4 

82 


98 

S4 
99 

78 

77  % 


94 

77% 

95 

7478 

71 

83 

j  02%  102% 

87  87 
105%  lot? 
102=4  104 

97%  L03 


103      103 

101%  108 

83       99 


87*6  98 

6S  76% 

95  95 

bo  85 

83%  84*4 


09  l4    9  9 '4 

103"  lib" 

100      102 


68 
6 


78 
86'. 


113     113% 

105%  105% 

84  %    84 '4 


112'4  112*8 

105%  108 


99 

77 


100% 


87%    91 
88%    88% 


91 
75 
73 


95 

82 
78 


74%    81 


BONJDM 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  April  17 


N  1'  Cent  &  H  R — (Continued  ■ 
Beech  Cr  Ext  1st g  3  %s  61051 
Uart  &  Ad  1st  gu  g  4s.. .1981 
Gouv&  OswelstgugSs  1942 
Moh  <fc  Mai  1st  gu  g  4s. .1991 
N  J  Juno  R  su  1st  4s.. .1981'. 
N  Y  &  Harlem  s  3%s...2000 
N  V  cfe  North  1st  g  5s.. .1927 
N  1  <ii  Pu  1st  con  in  els  1003 
Nor  &  Mom  lstgn  q  58.1916 
b'lue  CreeS  res  auar  6s. 1932 
R  W<fc  O  con  istextos.A.1922 
Oswe  &  K  2d  l>ti  s  5s...cl915 
RWdfcOTRlstgu  g  58.1918 
Rutland  1st  con  g  4%s..l94i 
Os&LChani  1st  su4s  gl94S 
lint-Canad  1st  gu  g4s.l949 
St  Uiw  &  A'Hr  1st  s  5s.l9  I 

2d  soU1  ''•' 1991 

Utica<&  Blk  Rivgn  g 48.1922 

Lake  Shore  gold  3%s 1007 

Registered 1997 

Debenture  s  4s 1928 

25-year  g  4s 1931 

Ka  A  <fe  G  R  1st  gu  c  5s.  1938 

Mahon  C'i  RR  1st  5s.. 1934 

Puts  <te  L  Erie  2d  g  5s.al9"2b 

Pitts  McK<fc  Y  1st  gu  6s. 1932 

2d  guar  6s 1934 

McKees*  B  V  1st  g  6s  1918 
Mich  Cent  1st  consol  6s. 1909 

5s 1931 

Registered 1931 

4s 194.0 

Registered 1940 

J  L<fc  S  1st  g  3%s 1051 

1st  g3%8 1952 

Bat  C  <fc  Stur  1st  gu  g  3s.  1989 
N  VOhic &  st  L  1st  g4s  1937 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

X  Y  <fc  Greenw  Lake    See  Lnr 
X  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Lack  &  W    see  DUW 
X  Y  L  E  &  W    See  Erie 
X  Y  &  Long  Br  See  Cent  of  X  J 
X  Y  N  H  <fc  H— Conv  6s  subs. . 
Housatonio  K  con  g  5s..  1937 
N  H  &  Derby  con  cy  53.1918 
X  Y  &  North    See  N  Y  C  &  H 
X  Y  O  &  Wret  1st  s4s..j/1992 

Regis  $5,000  only. #1992 

X  Y  &  Put    SeeN  Y  C&  H. 
N  Y  &  R  B    See  Long  Island 
NYS&W    See  Erie 
X  Y  Tex  &  M    See  80  Pa«  Co 

Xor<fc  South  lstg5s 1941 

XorlA  West  gen  g  6s 1931 

Improvem't  &  ext  g  6s. .103; 

New  River  1st  g  6s 1932 

N  <fe  W  Ry  1st  con  g  4s.  1996 

Registered 1996 

Div'l  1  st  I  &  gen  g 4s.. .  1944 

10-25  year  conv  43 1932 

Pocah  C  &  O  joint  4s..  104  1 

CCA  T  1st  gug  5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1080 
North  Illinois    See  Chi  &  N  \Y 
North  Ohio    See  L  Erie  &  W 
Xor  Pac— Prior  lien  g  4s. .1997 

Registered 1097 

General  lien  gold  3s «2o47 

Registered a2047 

St  Piiul-Dul  Div  g4s 1996 

Dul  Short  L  lstgu  6s.  1916 
C  B  &  Q  coll  tr  4s    See  Gt  Nor 

St  P  &  N  P  gen  g  6s 1023 

Registered  certilic's.   1923 

St  Pauli  Dul  1st  5s 1931 

2d  5s 1017 

1st  consol  gold4s...."l968 

Wash  Cent  1st  g4s 194b 

Xor  PacTerCo  1st  g  6s. .1033 
N  or  Ry  Cai    see  So  Pac 
Xor  Wis    .S'ecCStPM&O 
Xor  <fe  Mont    See  N  Y  Cent 

Olud  &  W    See  C  C  C  &  St  L 
luo  Riv  RR    See  lialt  &  u 
Ore  ito  (Jal    See  So  i'ac  Co 
Ore  KK  &  Nav    See  Uu  Pac 
Ore  Short  Line    See  Un  Pac 
Oswego  &  Rome    See  N  Y  C 
O  C  F  &  St  P    See  C  &  N  VV 

i>ac  Coast  Co  1st  g  5s 1940 
ac  of  Missouri    See  Mo  Pac 
t'enn  RR  1st  real  est  g 4s. 1923 

Coiisol  gold  5s 1919 

Consol  gold  4s ."l943 

Convertible  g  3%s 1912 

Convertible  g  3%s 1915 

Alleg  Val  sen  gu  g  4s  19^-" 
D  K  R  R  &  Bgelst  gu  4s"g.'3t; 
PhlUBaldi  VV  1st  s  4S..194;' 
Sod  Bay  &  So  1st  g  5s. ..1924 
UN  J  KK  &Cangou4s.l044 
Penn  Co—  Guar  1st  g4^s.  1021 

Registered 1921 

Guar-  3%s  col!  trust  reg.1937 
Guar3%scolltr  ser  B...1341 
Tr  Co  oertif's  ;:u  g  3%8.19i6 

Gu  3  %s  tr  ctf  s  C 194  2 

G    3%strctfsD 1944 

Guar  15-25  year  g  4s. ...1931 
CI  cfc  Mar  1st  gu  g  4103  1935 
CI  &  P  gen  gu  g  4" %s  ser  A. '42 

Series  B 1942 

Series  C  3  %s ."l94b 

Series  D3%s 1050 


3-2 


A-0 
J-D 
J-D 
M-S 
FA 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 

•x-o 
J-J 

J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 


M-N 


>i  J 
Q-J 
Q-F 

y-F 

J-D 

M-S 

F-A 

F-A 
A  O 
J-D 

y-w. 

J-J 


J-D 

I/I-3S 

M-S 
M-N 
M-  N 
J-D 
M-S 
F-A 
M-N 
J  -J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


Price 
Thursday 
Avril  Id 


Bid 


Ask 


98%. 


St   34    .. 

97%  .. 
95     .. 


115%  ... 
108% 


87% 


08     .... 
93       9  i 
90        92% 
92      bait 
9-/!.i  Saic 

110*4 

105      

08     

115% 

110      

105      115 


107\ 


92 


87 


99%  Sale 


101% 

100     102 


123%  Sale 

112 

105% 


95     Sale 


120  ^j 
117% 
118 
93 


88 

S0<4 

85     caic 


91" 


100     Sale 
"72"  'W 


*105 

117% 
114% 

102 


81  Ha 
112%. 


103     103% 
103     .... 


101% 

96l4  Sale 
9  2  Sale 
04     


102 


100 
103% 


105 


83  Hi  . 
85  . 
93  %  . 
85% 
83  Hi. 
93  Hi 

1 03  :>s  . 
101%. 

85     . 

84%  . 


Week's 
Range  or 
Last  Sale 


Low       Migh 


98     Mar'08 
105     Oct  '02 

101  %  J'ly  "1)6 
H0%May'O 
101%  Dec'OG 

i"07"  NoV'O 
10o%  Mar'08 
105     Jan'o 


106%  Oct  '05 
87     Feb 'OS 
Jan  '0 
Jan '06 
Feb '08 
Oct  '0 
92  1, 
Jan  '08 
92 
92*, 


S5 

!22 

125 

i03 

92 

92 


92 


109  Oct  '07 
1  07  %  Nov'06 
139     Jan '03 


104  Dec '06 

105  Dec '07 
119     J'ue'06 
100%  Jan  '0 
106%Nov'00 

94%  Dei' '06 
92%. Ma>'07 


99%  993. 
102%  Mar'o'l 
lol  %  101% 

99 'a  100 


120%     123 H 
112     Mar'OS 


94  95 

101%  J'Be'Ui 


100     Oct  '0 

1 20  %  Jan  '0, 

117'*  Jan  'Ub 

127     Oct  '00 

93  93 

91      Scp't). 

88     Mar'Oi 

S0%        8 1  % 

84%        85  4. 

109  Hi  Fob '05 

90%  Apr '0 


99%     100% 
97-%        973- 
71%       73 
68%  Apr '08 
96%  Jan '08 


116  Mar'O- 
132  J'ly '99 
117%  J'ly  \~ 
LOO  Oct  \ 
98%  Oct  '00 
93  May'O 
112     Feb'ub 


103 


103 


105     Jan  'OS 

105     Nov'O, 

iOl      Dee'07 

06  96% 

91%        92 

99     J'ne'o7 


107  Hi 

lowi 

uo% 

104 

103% 
90% 
S6% 
92% 
84% 
90% 

110 
I0b% 


Oct  'Ot 

Jan  '03 
Sep  '04 

104 
J'ly '07 
J'ne'06 
Mar'O 
Feb'i  :- 
..  eb'i  - 
Mai '06 
Apr' 

Ans'03 


5>  o 
No 


1 
40 

293 


58 


Dec '05 

96     Jan  04 


Jianig* 

Since 

January  1 


Low    High 


98        98 


109%lll% 
105     105 


84%    87 
S5        85 


125     125 

89% "92% 
90       92% 
88%    95 
88%    94% 


95%  101 

98"  103" 
96%101 


115%  124% 
112     112 


92%    98 


120      120% 

117  -.117  Hi 

92%  "97% 


84*4    88% 
78       84% 

77        86 


87%    95 


99     101% 
98     100 
68        73 
08%    7  0 
89        96% 


116     117 


112      114 


t01%105 
L02     105 


01%    96% 
88       92 


02%  104% 


86%    86% 

'■*-  % 
84%    84% 

oo"  '96  ' 


MlSiCEEX  VSEOUss    BONUS— Continued  on  .Sexl  Page 


Coui  a.n<i  iron 

Col  F  &  I  Co  gen  s  f  g  5s. .1943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  gen  sold  6s. 1919 
Gr  Riv  Coal  &  C  1st  g  6sl919 
Clearf  Bit  Coal  lsts  t4s... 1940 
Collndulstcfc  coll  5s  gu..l934 
Contin'talC  lstsf  g^iSs  g.1952 
Jett<fe  Clear  C&  1 1st  g  5s.  1926 
Kan<fcHC&  C  1st  s  f  g5s.l951 
Pleas  Val  Coal  1st  g  s  f  58.1928 

Sunday  Cree*  Co  g  5s 1944 

Tenn  Coal  gen  5s 1951 

Tenn  Div  1st  g  6s al917 

Binn  Div  1st  consol  6s.  .1917 

Can  C  M  Co  1st  iru  g  6s.  1922 

DeBarC&  1  Co  gu  g  6s. 1910 

Valron  Coal&Colst  g  53.1949 

Victor  Fuel  1st  s  t  5s.. 1953 


F-A 
F-A 
IW-N 
A-O 
J-J 
F-A 
F-A 
J-D 
J-J 
J-J 
J-J 
J-J 
AO 
J-J 
J-D 
F-A 
M-S 
J-J 


82     

*   57%    65 


55%  Sale 


90 


103  106 

102  

98  

S4  Salt 


82  82 

65     Mar'OS 

107%  Oct '04 

102%  Apr '06 

95     Apr '02 

54  5.'.% 

107%Dec'04 

1 07     May'97 

105%  Dec '06 

105      Oct 'oi 

Feb'07 

Mai  'o- 

Mar'OS 

104 
Apr '08 
Jan  '08 


78 

90 

lo'{ 

104 
L02 
100 
PS  3 


93%  Feb'o: 


69 


79% 
56 


83 

65 


38%    65% 


82%    90 

100      101 


<  I 

L02 

LOO 
80 


105 
103 

100 


Telegraph  and  Telephone 
Am  Telep  &  Tel  coll  tr  4s  1929 
Uornm  Cable  Co  1st  g  4s. .2307 
Met  T  «fc  T  1st  s  1  g5s...  1918 
-Mich.  State  Telep.  1st  5s.  1924 
X  Y  &  N  J  Tel  gen  g5s„1920 
West  Union  col  tr  cur  5s.  1938 
Fd  and  real  est  g4%s...l950 

Conv  Js,  Series  A 10. ;g 

Mut  Uu  Tel  s  fund  6s. ..1911 
iianuiaetiii-ing  a.  lnuuatnai 

Am  Cot  Oil  ext  4%s 1915 

Am  Hide  &  L  1st  s  t  g  6s. .1910 
Amer  Ice  Secur  deb  irds.  1925 
Am  Spirits  Mlg  lsl  g  6S..191S 
Am  Thread  1st  col  tr  4s. ..1910 

Am  Tobacco  40-yr  g  6s 1944 

4S 1051 


J 

-J 

y 

J 

...1 

,\ 

F-A 

M 

N 

.) 

J 

M 

S 

M  N 

V! 

N 

',' 

;■■ 

M 

8 

A 

0 

u 

3 

J 

J 

A-O 

E 

A 

83 
84 


85 


90 

78 
62 


103 

91 


86 
105 

70 


•.en, 

v  Sale 
'j  sale 


81     Apr'OS 
85%  M 
104      t 

.'eb'oS 

81  84 

84  Apr '08 

7b  .b 

104  Apr'o7 


91     Apr'Os 
80  %  ' 

Apr'oi. 
97  Mar'08 
85  :  6 

103% 
68%       70 


6 


75%    81 
85% 


01'  '4     92% 


84 
83 

75 


94 
88 
78 


86        92% 

75% 

68 

01      100 

^3        86 

96%  106% 

60%    70% 


"No  pnoe  Friday;  latest  bid  and  asked.  aDueJan   bDuoFeb   cDue.uar  rfDae.vpr   liDae  J'ly  icUau  .\.ug     o  Due  001     j)Diie.\OT  {Dne-jiO  sOotionSale 
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^ 


Penn  Co — (Continued) 

Erie<fc  Pitts  gug3%s  B.1940 
Series  C 1940 

Gr  R  &  I  ex  1st  gu  g  4  %s  1 94 1 

Pitts  Ft  W  &  C  1st  7s. ..1912 

2d  7s 1912 

3d  7s A1912 

Pitts  Y«fc  Ash  1st  con  5s. in 

PCC&StLgU4%8A...1940 

Series  B  guar 1942 

Series  C  guar 1945 

Series  D  4s  guar 1945 

Series  E  3%  guar  g 194!' 

Series  F  4s  guar 1955' 

C  St  L  &  P  1st  con  g  5s. 1932 
Pensacola  Ac.  Atl  See  L  &  Nasi. 
Peo  &  East    See  CCC&  St  L 

Peo  *  Pek  Un  1st  g  6s 1921 

2o  erold  4%s 61921 

PereMarq— Oh«fc  \V  il  5s  1921 

Flint  &  P  M  p  Os 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  58.1939 
SagTusifc  H  lstgug  4s. 1931 
Phil  B  <fc  W  .See  Peun  KK 
Phila  <fc  Reading  cons  7s. 1911 
Pitts  Clu  <&  St  L  See  Penn  (Jo 
Pitts  Cleve  &  Tol  bee  B  <fc  O 
Pitts  Ft  W  <fe  Ch  See  Penn  Co 
Pitts  McKees  <fc  Y  See  N  Y  Cei 
Pitta  Sh  &  L  K  1st  g  5s.. .1940 

let  consol  gold  5s 1943 

Pitts  <fe  West    see  B&O 

Reading  Co  gen  g  4s 19S7 
Kesris  tered 1997 

Jersey  Cent  coll  g  4s.. .1951 
Rensselaer  &  Sar    Sec  D  <fc  H 
Rich  <fc  Dun    see  South  Ry 
Rich  6i  Meek    See  Southern 
Rio  Or  West   See  Den  it  Rio  Gi 
Rooh  &  Pitts     Sec  H  R  <fe  P 
Rome  Wat  <fc  Og    See  N  Y  Cenl 
Rutland    See  N  Y  Cent 
oag  Tub  <fe  H    See  Pore  Marq 
iT'tJodi  ur  Isl  1st  R  4s.. .1947 
St  L  &  Cairo    See  Mob  <fc  Ohio 
St  L<fc  Iron  Mount     See  M  P 
St  1,  li  C  A  N     />'e«  Wabash 
8t  L  M   1-r     Act  T  RR  A  61  St  L 
8t  Louis  <t  San  Francisco — 

General  gold  6s 1931 

General  gold  5s 193i 

St  Ldc  S  F  RR  cons  g  4s. .'90 
Southvr  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

5-year  gold  notes  4%..  1908 
StLM  <&SoEa8tgu4%gl909 
K  C  1 1  S  &  Si  cou  a  08. .1928 
K  C  Ft  S  &  M  R.v  ret  a  4s  1936 
KCct  M  R&Blatgu  58.1929 
Oz'rk&01lOl8tgu5sg.l913 
St  Louis  So  See  illwiois  Cent 
8t  L  S  W  1st  g  4s  l>d  ctfs.1989 
2d  g  4s  Uic  bond  ctfa...f>1989 

Consol  gold  4s 1932 

Gray's  PtTer  lstgug  5s  1947 
St'Paul  &  JDul  See  Nor  Pacific 
StPaul  M  <fe  Man  2d  (3s.. .1909 

1st  consol  gold  6s 193: 

Registered 193: 

Reduced  to  gold  4 'as..  193: 

Registered 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 193 

EMlnn  1st  div  1st  g  5s. .1908 

Nor  Div  1st  gold  4s 194b 

Minn  Union  1st  g  6s 1922 

MontC  lstgug  (is 1937 

Registered^ 1937 

1st  guar  gold  5s 1937 

Will  &  S  F  1st  gold  5s. .1938 
it  P  >fe  Nor  Pac  See  Nor  Pao 
St P  &  S' x  City  See  C  St  P  M  <fco 
8  A<fe  A  Passl8tgug4s...l943 
8Fe  Pres  Ab  Pli  Istg  Sal. .1942 
SFifc.N  i'  1st  sink  i  ;■:  SJ8-1919 
8av  F  <fe  West  See  Atl  Coast  L 
Scioto  Val  <fc  N  E  See  Nor  <k  W 
Seaboard  Air  Line  g  4s  ...1950 

Coil  tr  refund  g  5s 1911 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s...  1949 

Fla  Cen  <fc  Pen  1st  g  5s.  191 8 

1st  land  gr  ext  g  5s...  1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s  o  1945 
Ga  Car  <k  No  1st  gu  g  5s  1929 
-Seabifc  Ro'a  1st.  5s. ..'... .1920 
Sher  Shr  &>  So    See  il  K  &  T 
811  Sp  Uca  <fc  U  .ste  Atl  Coast  L 
Bo  Car  &  <.a    See  Southern 
Southern  Pacific  Co — 
Gold  4»  (Cent  Pac  coll). fcl 949 

Registered A-1949 

Cent  Pac  1st  ref  gu  g  4s  1949 

Registered 194a 

Mort  guar  gold 3%s.. fcl929 

Throuuh  St  L  1st  sru  4h  '54 

Gal  liar  <fc  S  A  1st  g  6s.. 1910 

Mex  it  Pac  1st  g  58 1931 

Gila  V  i>  &  N  1  st  gu  g  58.1924 
Hous  E  &  W  T  1st  g  58.1933 

1st  guar  5s  red 1933 

H  &  TClst  g  6s  lift  gu..  1937 

Consol  g  Os  nit  guar. ..1912 

Gen  iol(l  4s  int  guar..  1921 

Waco*  N  WUivlst  g  68*30 

A  A  X  W  1st  gu  if  5s.;..  ]••  4  1 


Price 
Thursday 
April  1*1 


J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
'.1  N 
A-O 
A-0 
M-N 
M-N 
F-A 
J-D 
A-O 


ills 
J-D 
A-O 
M-> 
A-(l 
F-A 

J-D 


A-O 
J-J 

J-J 
J-J 
A  0 


Bid 

8i      . 

85      . 

101^. 

•109%. 


Ask 


Week?s 
Range  or 
Last  Sale 


I -J 


J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-L 
M-N 
A-O 
A  O 
A-O 

M-N 
J-J 
J-D 
J-D 

A-O 

J-J 
J-J 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
J-D 


J-J 
. 
J-J 


A.O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


J-D 
J-D 

F-A 
F-A 
J-D 
A-O 
FA 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
VS-N 
J-J 


109 
105 
106 
106 
1023, 


87       91 


Low      JJiali 

92     Apr '07 

9834  Apr '04 

108     Sep 'OK 

12758Oct'02 

119     J'ne'00 

Apr'01 

May'05 

Feb'O.- 

Feb'O 

112VI'!i<-'0;'i 

loi)J4  Mar'07 

91     Feb'O' 


1  19 
116 
108 
108 


108 


103 


97 


1C9 


97%  Sale 
95  U  Sale 
91  \i 


113>5 

105      Sal^ 
96 


68     Sale 


116 
68 


Sale 


i)4 


109     Jan '08 


123  U  Jan '05 
100»4  Dec'O.': 
109     Apr '02 

IDJVjAue'oT 
10034  Apr'07 
10034  Api'Uf 


o.; 


No 


Range 

Since 

January 


Low    High 


llSiaMat'OC  . 


109i4Feb'0S 
93'e  J'ly'97 

96  97  \ 

95  >4        95  U 
92^       92S 


S3     Apr 'Ob 


1141aApr'P8 
10l)»     105 
90     Jan  '0 

102^4  Aug'Oc 
07 '4        09 
98     Nov'06 


113     Mar'Oa 
67  68 


87  h  Sale 

63      , 

62  78  Sale 


102V 

127     123\ 
126      

1055a 

104 
105  \  . 


9834 


108 
125 


Ill's. 
109  S. 


80     Sal«* 
100     


82 


49 


94     100 
92W; 


86  h  Sale 
9038Sal"fc 

"83»b '85' 

87      

H),h 

'.'.'."'.  106" 


lloa« 

10s  1„ 

87  »A 


90     Dec'O' 

87  ij       88 

60  Feb '08 

61  62  \ 
101 V  Apr'07 


102 14 
126  S2 
134 
LOO5* 
110  V 
105% 
98% 

100  L4 

101^ 


102 14 
Mar'08 
Dec  '00 

10C< 
Apr'01 

105% 
M.ai'0 
Oct  '00 
Jan '08 


124  May'05 
128  Jaii'08 
136l4  Alay'06 
1 1 14  Apr '08 
115%  Dec '06 


80  80 

102     Sep '07 
110     Ocl  '05 


48     Apr '08 
90     Dt-c'07 
88     Jan  '0 
y6%Mar'00 
107^  Aug'06 


109%Mar'06 

92     Mar'08 

110     Jan '05 

106     Maro7 


86 14 
S4 

933g 

84 

88 
103% 
10; 

106^ 
101 
104 
110% 
107  \ 
87% 
116 
109% 


14 
320 


1  1 


108     108 
108     108 


109      109 


100*4  100:<j 


109%  109% 


93        971.. 
90       95 
S6       91% 


82       85 


113 

103 

90 


1143, 

105 1., 

i)0 


07  >4    75 


19 


86% 
J'ne'o7 

96  S 
J'ne'O'i 
Apr'08 
F»b'o8 
Apr '07 
Jan  'Oh 

J'ly'otj 

Jan  '08 
Aug'0(i 
KeiVOS 
Nov'07 
Apr '08 
Dec '06 
Feb  "06 


48 


HI     114% 
6034    7234 


84%  90 
66  70 
66       67 


102%104n8 
126%  128 


102     100  H, 


10434  10534 
91       98  S 


101%  101  1, 


128     128 


111%111% 


78       8334 


43%    55 


92       92 


8334 

80" 
88 


87 
'99" 

85* 

88 


L07 

Loo" 

109*4 
"37" 


107 

ib'i"" 
ii'6% 
"88" 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  April  17 


Southern  Pac  Co — (Continued) 
Morgan's  La  &  T  1st  7s.  1918 

1st  gold  6s 1920 

No  of  Cai  guar  g5s 1938 

Ore  &  Cal  1st  guar  g  5s.  1927 
So  Pof  Ar  gu  1  st  g  68... el 909 

1st  guar  g  6s cl910 

So  Pacific  of  Cal— 
1st g Os series  K&  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

S  PacofN  Mex  1st  gOs.. 1911 
So  Pac  Coast  1st  tn  4  s  g.1937 
Tex&NOSabDivlst  g6s.l912 

Con  gold  5s 1943 

oPac  RR  1st  ret'  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

M  ob  <fe  Ohio  coll  tr  g  48..1938 
Mem  Div  1st  g4%-5s... 1990 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danvlstg4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s. 1949 

Col&  Greenvlst6s 1910 

E  T  Va  &  Ga  Div  g  5s..  1930 

Con  1st  gold  5s 1950 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1940 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s.  ..1925 
jlob&  Hir  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s.. .1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s.. .1916 

Series  D  4-5s 192  1 

Series  E5s 1926 

General  5s 1930 

Ouar  stamped 1936 

W  O  &  W  lstcy  gu  4s. .1921 

WestN  C  1st  con  g  6s. .1914 

A  &is  Ala    See  L  <fc  N 

Spok  Falls  cfe  Nor  1st  g  68.1939 

'  I  'er  A  of  St  L  1st  g  4  %s. .  1939 

1  1st  con  gold  5s 1894-1944 

Gen  refund  s  t  g  48 19" 

St  L  M  Lire  Ter  gu  ■-  58.1930 
Tex&NO    See  So  Pac  Co 

Tex<fePao  1st  gold  5s 2000 

2d  gold  inc  5s ?2000 

La  Div  li  L  1st  g  5s 1931 

W  Mm  W  <fc  N  W  1st  gu  5s  '30 

Tol&  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s. ..19 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

Tol  P  i  W  1st  gold  4s. ...1917 
i'ol  St  L  <fe  W  pr  lien  g  3  %s.  1925 

50-year  gold  4s 1950 

Tor  Ham  &  Butt  1st  g  4s.A194« 

Ulster  &  Del  1st  con  g  5s  1928 
1st  refund  g  4s 1952 

Un  PacRR  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

ore  Ry  <fc  Nav  con  g  4s.  1940 
Ore  Short  Line  lstg 6s. .1922 

1st  consol  g  5s 1940 

Guar  refund  4s 1929 

Registered 1929 

Utah  &  Nor  1st  7s 1908 

Gold  5s 1920 

tlni  N  J  RR  cSi  C  Co  see  Pa  RR 
Utah  Central  See  Rio  <jr  Wes 
Utah  &  North  See  Un  Pacilic 
U  tica  &  Black  R  See  is  Y  Cent 

V'andalia  consol  g  4s 1955 
era  Cruz<fePlstgu41-sl9:j4 
Ver  Val  Ind  &  VV  See  Mo  P 
Virginia  Mid  See  South  R.v 
Va  cte  Southw't  1st  gu  5s. 2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  of  deposit. 
1st  lien  equip  s  fd  g  5s.  .1921 
1st  lien  50  yr  g  term  48.1954 

1st  ref  and  ext  g  4s   195b 

Det  &  Ch  Ext  1st  g  5s. .194] 
Des  Mom  Div  lstg  4s.  .1939 

Um  Div  1st  g  3%s 1941 

Tol&  Ch  Div  1st  g  4s...  1941 

St  Chas  Bridge  1st  g  Os.1908 

Wab  Pitts  Term  1st  g  4s.  1954 

2d  gold  4s 1954 

Warren    See  Del  Lac  &  West 
Wash  Cent    See  Nor  Pac 
Wash  O  &  W    See  Southern 
Wash  Terml  1st  gu  3  %s..  1945 
West  Maryland  1st  g  4s...  1952 

Oen  &  conv  g  4s 1952 

WVa  Cent&  P  1st  g  6s  1911 
WestN  Y<fe  Pa  lsCg5s..l937 

Gen  gold  3-4s 1943 

income  5s <tl943 

West  No  Car    See  south  Ry 
Wheel'g&  L  E  1st  g  5s.. .1926 
Wheel  Div  1st  gold  5s. .1928 
Kxten  &  Imp  gold  5s. ..1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 
Wilkes  <fc  East    See  Erie 
Wil  <te  Sioux.  F  See  St  P  M  &  M 
Wis  Cent  50-yr  lsteen  4s  1940 


5S 


A  O 
J-J 
A-O 
J-J 
i-S 
3-Z 

A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-d 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
FA 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
JJ 
F-A 
J-J 
A  O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 
J-J 


FA 
J-J 


J-J 
M-N 
F-A 
J-J 
J-J 


M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A  O 
A-O 
J.j 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 


Price 
Thursday 

April  J G 


Week's 
Range  or 
Last  Sale 


?  o 


Bid  Ask 

112% 

108      


102 
101%  . 
9934  . 

103     . 


100M  112 
102      


89 
92 

a  Salt 
•j  Salo 

75 
70 

9.S 

76 

' 108 

100      

■104% 

9^1^ 

68 

100      


87% 

83 

105%.... 


96 


100%  .  . 
100%  .... 
90% 


101 

109 

92 

100 


108     Sale 


103 

100 

90 

s;> 

80 

85 

70 

*   86 

103 


83 
86 
70% 
90 


100%  sale 


85%3aie 

94%    95-4 

118%  Sale 

1U«6.    ... 

89%  Sale 


100     

107     Sal.- 
89%    90 


47 


44  ^  Salt 
100 


95 


45     sale 
10       11 


06 
33% 

Sale 

112 

112^ 

1C2     Sale 
03"  ""' 


80       82 


Low  High 
127  Sep  '06 
116  Nov'06 
112  Fel»*o7 
9734  Nov'07 
102%  102% 
101     Dec '07 

104%  Mar'08 
114%  Dec '04 
116  May'07 
104     Mar'07 


107%  Feb '07 
9734  Mai'oS 

89  %        89  >-. 

90  93 
114     NoT'Oli 

75%  Mar'08 
'9S  Apr 'OS 
69  Apr'08 
113  Jhjj'00 
90  J'ue'OO 
92     J'ne'00 


111 
lioog 
104% 
110% 

65 
10t>s 
108 
115% 

96 
103 

99  % 

98 

97»8 
112 
108% 
113 
103 
107 

96% 
10'j% 


Feb '07 
J'ly'o, 
101% 
J'ne'07 
Sep  '07 
Keo'i  S 
Jan  '1  8 
Apr'ot' 
( let  '05 
Mar'08 
Oct  '0 
Feb '05 
Apr '1 
Oct  '06 
Dec'O) 
Dec  '0.'. 
Oct  '07 
May'o; 
Jjiij  '07 
.^ep  '07 


117  J'ly'00 
lil  J'ly'O^ 
110%Feb'08 
92%  Feb'08 
ill     Dec'06 

10634     1081, 

92  Nov'06 

110  Mar'00 
106%  Nov'04 

102%Feb'i>8 

111  May'04 

97     Mar'08 

89  Jan  '08 
82  %  82  % 
85  Apr'Os 
71  71 

95  Dec '00 
105     Apr'08 

93  Sop  '00 
99^      100 
9J     Apr'08 
85  86  % 
95           95 

118%     118% 
111%     111% 
89  89  % 

8734  Mar'o7 
100  Oct  '07 
105%J'iy'07 


94%  Oct '07 
98     Sep  '06 


99     Jan  'OS 
106%     107 


89 

90 

45 

62 
102 

93 

43% 
100 


89% 
J'ne'o7 

45 
J'ne'O 

Feb'08 
Mai '00 
44% 
100 


97     Nov'04 
80      Feb'07 
9038  J'ne'O 
100     May'07 
44  46 

10%         1034 


87%J'ly'07 
04%  65 
3  1  %  Apr  '08 
106%  Aug'00 
llo3,  Mar'08 
8734  Jan  '0- 
34     Feb '07 

102  102 

103  Mai '08 
98%  Jan  '08 
62     Apr 'Or 

104  Oct  '07 


81 


No 


101 


29 


128 

220 
( 

\y 

8 
34 


40 
0 


13 
8 


24 


10 


Low    JJigrt 


Range 

Since 

Janvarv  I 


98%  102% 


i04%  104% 


95% 

87% 

82% 

75 
9-i 
09 


97-V 
93 

97 

77*" 
0i% 
70 


102      105% 


LOO     107 

107     108 


\0>,      107 
95%'9^ 


109%111 
90%    92% 


90     112% 


102      103s* 

"9*5*%  '98** 
84        89 
7634     83 
80       85 
67       73 


104     105 


99     102 
98     100% 
88 
9634 
120s4 
111% 


83 

91 

115 

06 


85%    89 ', 


99        99 

102     10934 

84%    94 


37       47 

iod"  i'02" 


37%    47% 
100     100 


41        66 
834    19 


49 
30 


66 
47 


108%111 
87%    87»4 


100     107 
103      103 

98%    98% 
6tt        72% 


81%     lo     80        85 


MISCELLANEOUS    BONOS— Concluded. 


Ilunutnciiii 'iii«  &  lnduKlriul 
Beth  Steel  1st  ext  sf  5s..  1926 
Cent  Leather  20-year  g  5s.  1925 
Consol  Tobacco  50-yr  g  4s.  1951 
Distil  Sec  Cor  conv  1st  g  5s. '27 
int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  f  g  5s 1935 

Int  Ht  Pump  1 0-yr  conv.  6s  '13 
Knicker  Ice(Chic)  let  g  5s. '28 

Lackaw  Steel  1st  g  5s 1923 

NatStarch  ilfgCo  lstg  Os  1920 
Nat  Storojh  Co  s  I  deb  5s. .1925 
Republ&S  lst&coltr5s.l934 
U  a  l.eath  Co  s  idob  g0s..l913 
U  H  Kealty  Jt  1  conv  deb  g  5s '24 
0  S  *teel  Corj> — (  coup  .dl963 
Sf  10-60  yr  6s.  j  reg  „dl963 
Jfa-Oar  Chcm  col  11  5«  »..1912 
vYeRtiuz' house  E  <fe  M  8  1  5s  '31 


J  J 
A-O 
FA 
A-O 

F-A 
J-J 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
M  N 
A-O 
J    J 


9l34 

Sale 

69  "ft 

Sale 

102 

80 

93% 

Sale 

87^ 

78 



"»"i" 

106 

li.) 

9.', 
9  4 
95      .... 

7  6  %  .    . . 


--ale 
Sale 
Sali< 


91 3. 
68'4 
70 
102 
81 
93 


96     Aug'06 

91  % 

68»4 
69% 

102 
81 
92% 

97%  Ocl  '0 
85%  Mar'O"1 
83%  Aug'07 
70  Apr'07 
80     Dec '07 

100     Mar'08 
09  7(i 

93%        90 
9234         9  1 
94%  Mar'08 
7434        75 


lias 
1 


85% 
62 
64 
.01 
80 
90 


94 

0834 
7  5 
105 
86 
94% 


84       89 


101 
04% 
85% 

a  5  % 

89 

07 


06 

70% 

9  0 

95% 

91% 

80 


Miscellaneous 

Adams  Ex  col  tr  g4s 1948 

Am  SS  Co  of  WVag5s....l920 
B'kl'n  FerryCo  lstcous  g  5s  '48 
Chic  Jc&  St  Yard  col  g  5s.  1915 
DetM  &  M  Id  gr  incomes..  1 91 1 
Int  Mercan  Marine  4%s..l922 
int  Navigation  1st  8  f  5s.  1922 
Man  Bch  H<fc  L  gen  g  4s..  1940 
N'ewp  Ne  Ship  &  D  D  os  tU990 
N  Y  Dock  to-yr  1st  g  4s. .1951 

Providence  Sec  deb  4s 1957 

Provident  Loan  Soc4%8.1921 
St  Joseph  Stk  Yds  1st  4  %s.  1930 
St  L  Ter  Cupples  Stat'n  *  Prop 
Col8tg4%s  5-20  year..  1917 
S  Yuba  Wat  Co  con  g  6s..  1923 
sp  Val  Wat  Works  1st  Os.  1900 
U  S  Red  &  Ref  1st  s  t  <r  i>«.  1  931 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
MS 
J-J 

J-D 
J.J 
M-S 


86       88 


07 

60 
09 

82% 

97 

86 

8-i 

85     

84 


86%       87 
looJ4  J'ne'02 
41     Oct'Oli 
Jan '"8 

47 
Apr  '08 

80 

Feb '02 


100 
47 
08 
80 
50 


87     Mar'o- 

8  5      uct '07 

99     May'OG 

100%  Sep '05 


112     J'ly'04 

113%  J'ly'00 

83     Mar'08 


lo 


83        90% 


100  100 
42%  47 
03  72 
75       80 


85       89 


85 


'  Mo  price  Friday;  latest  bid  and  asked  tlua  weak.    aDueJan     ftDueuob     d.  Doe  Apr    «DueM«y    jrDaej'ne    AbueJ'ly    pDaeMor    «OrIuoii  tale 


CHICAGO  STOCK  EXCHANGE— 3took  Record- Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST   AND  LOWEST  SALE  PRICES 


Salurdai/ 
April  11 


♦155 
*134 

712 
*18 


195 
2h_ 
712 
19 


445s 
*74 

* 

*471, 

*35~ 

20 

*.    -. 

CO 

2714 

*S7 
*30 


44»g 

75 
17 
50 
40 

20 

50 

BOlg 

2758 

88 


434       434 
50l8     501" 
140      140 


41 
*93 


41 
95 


*91 


2514 

so" 


*1 

*4 
*23 
119 


Us 
5 

21 
11934 


♦  1071"  103 
91I.J     913, 
1251,  12014 
301 ,     3034 


♦78  791" 

+113  115 

*56  571" 

*109  112 


261"  201" 

7978  7978 

99  99 

■♦1251"  130 

*95l4  97 

*114  U" 

878  878 

1634  17 


Monday 
April  13 


+  155 
*134 
*8 
18 


195 
214 
10 
1812 


*44 
*74 
<     .. 
*47 
*35 


*5934 

27 
*87 

25 


44S8 

75 

17 

5!) 

40 

20 

50 

6OI4 

2718 

83 

251 


*434       5 
*50        501' 

*138       

127     127 

41        41 

*9314     95 


*25        27 

*91        93 

* 50 


*1  H8 

4  4 

*23  24 

119  11934 


*1071"  10.H 
9114     91 3j 
125      1201" 
*301"     31 


*78  791; 

*113  115" 

57  58 

*109  112 


*25       

80  801" 

9834  99  " 

*12512  130 

96  96 

*114  11, 

878  878 

*16  18 


Tuesday 
April  11 


*155 
*134 
*8 
*171, 


195 

21 

10 

IS 


44 
75 
f 

*47 
*43 


*5934 

27 
*87 


511" 
*138 


44 

75 

17 

50 

451" 

21 

50 

60 

27l8 

83 

30 

51, 
52 


41         11 
*93'j     95 


♦25 
93 

*48 


93 
50 


Us 


*1 

*31" 
*23  "     24 
1181"  1101 


*1071,  103 
9184     927s 
1251,  1251  „ 
3012     301" 


78l8     7818 
*113      115 
*57       58 
*108      112 


*25  27 

S018  8058 

9834  99 

*128  130 

*96I2  97 

*1'4  U2 

*858  878 

♦  16  18 


Wednesday 
April  15 


*155 
2 

7 
*171" 


195 

O 

7 
181? 


*74 


*47 
*43 


*591" 
263J 

*87 


514 

5il" 

M3.S 

;: 

401; 
*93 


4412 

75 

17 

50 

45 

21 

50 

60 

27 

83 

31) 

538 
5234 

iV  i- 

40U 
95 


*25 

*92 
49 


!  II; 


*1 

*31, 
*23  " 
11914 


Us 
41 

21 

Hoi 


*1071" 

93 

125 

+30!" 


lO.s 
93 

1 25 
31 


*7M" 

*113lJ 

*5('.34 

110 


79 
11412 

571 
110 


*25 
8018 
99 
*128 
961" 
*114 
8-r'8 
*16 


27 
81 
9914 
130 
97 
II" 
8SS 
18 


Thursday 
April  10 


Last 

*2 
*7 
*175s 
Last 
Last 
*43 
75 
Last 
Last 
Last 

* 

Last 
5978 
2634 
Last 
*27 


Sale 
2I4 
8 

181" 

Sale 
Salt 

45 

75 

Sale 

Sale 

Seile 

20 

Sal 

60 

267S 

Salt 

30 


51S       51fl 

.Ml;       :,H- 

*138      

*46"     ~4l" 

Last  Sale 

Last  SaU 

*25        2  7 

*93        95 

49        4912 

Last  S  ill 

Last  Sale 

Las!  Sail 

*;;i"      41., 

221"     221" 

11884  119 " 

Last  Sale 
Last  Sale 
93       93 
12538  126 
*30l2    31 
Last  Sale 
Last  Sale 
Last  Sail 
Last  Sale 
Last  Sale 

80  82l4 
114  1151" 
*56       571, 

*108     112 
Last  Sale 
Last  Sale 
27       27 

81  8138 
99l8    991" 

130      130 
*9612    9712 
Last  Sale 
*812      834 
*16        17 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 


Friday 
April  17 


175       Jan'03 


L8 


16 
19 

10 

oo" 


ss 


Mch 'OS 

July '07 


Mch'08 

Jllly'd 

Sep '6 
Apr'08 


GOOD 

FRIDAY 

i:.(  HANGE 

CLOSED 

95_"  Mch'08 
i'2         Jan'OS 


165      Mch'07 

16        Mch'Ofi 
1  Oct '07 

"23"  Apr'08 

214"  iicV'oi 

10712    Apr'08 


31l4 

80 

41 

21, 

26I4 


Nov'05 
Feb '06 
Aur'07 
June'07 
July'07 


10934   Apr'08 


534       May  '05 
S812     Apr'08 


125l2   Apr'08 
II4        Apr'08 


3212  Jan'07 

10  Nov'06 

16  May'07 

4  Nov'06 


Sates 

of  the 

Week 

Shares 


40 

5 

150 


150 
20 


100 

470 

"32 

4,365 

813 

9 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


35 


100 

25 

140 


100 

25 

292 


240 

133 

85 


1,337 

160 

350 

60 


35 

217 

874 

10 

68 

"70 
25 


.100 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.100 

Do   pref.. 100 

Chicago  Subway 100 

Chic  Union  Tractlon.100 

Do    pref 100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref 100 

Metropol  W  S  Elev._.100 

Do   pref 100 

North  Chicago  .Street.  100 
Northwestern  Elev 100 

Do   pref 100 

South  Side  Elevated -.100 
Streets  W  Stable  C  L.100 

Do    pref.. 100 

West  Chicago  Street.. 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref 100 

Amer  Shipbuilding.. .100 

Do    pref 

Amer  Straw  Board 
Booth  (A)   &  Co 100 

Do    pref.. .100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank..  100 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust...  100 
Com  mon  w'th-Edlson.  loo 

Diamond  Match 100 

Illinois  Brick loo 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do   pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref.. 100 

Page  Wov  Wire  Fence 

People'sGasL  &Coke.  .  1 00 
Sears- Roebuck  com..  100 

Do    pref.. 100 

Swift  &  Co 100 

The  Quaker  Oats  Co.  .100 

Do    pref .100 

Unit  Box  Bd  &  P  Co.100 

Do   pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.  50 

Black  Mountain 

Daly-West 20 

Hubbard -Elliott 


Range  Since 
Jan.  1  1908 


Lowest 


160    Jan  24 

158  Feb 

7     Men  16 

15     Feb  10 

21,  Mch27 


391 

>  Mch   9 

46 

Jan 

14 

0M.J.I.-U1 

79 

Jan 

20 

10 

MchlO 

19 

Jan 

22 

42 

Jan    6 

50 

Jan 

23 

20 

Jan  31 

20 

Jan  31 

59?8  Apr  16 
2634  Apr  15 
90  Jan  23 
25     Apr  13 


4 
411" 


Feb  13 
Jan    2 

125  Jan  10 
116'"  Jan  :ji 
37  Mch  19 
91  Jan  2 
42  Jan  9 
2:  Jan  3 
90  Jan  10 
40    Feb  20 


4  Apr  13 

21  Feb  26 

106  J.111     3 

34  Feb  25 

100  Jan     4 

80  Jan     3 

113  Jan    2 

30  Jan  22 


70     Jan    3 

10134  Jan    2 

51     Mch   3 

91     Mch  23 


801,  Jan    3 

24     Jan  24 

72     Jan  16 

88t2Jan    2 

11484  Jan    3 

87     Jan    3 

II4  Apr    1 

8     Apr    8 

15    Jan  10 


Highest 


175    Jan  27 

234  Feb  13 

91,  Mch27 

21     Jan  16 

234  Feb  13 


71  Jan  13 
291,  Feb  21 
9238MchlO 
25'2  Apr  13 

51 2  .Tan  11 
5234  Apr  15 
140  Apr  3 
127  Apr  13 
55'2  .Ian  lti 
9512  Feb  7 
42  Jan  (i 
30  Jan  11 
98  Jan  27 
50     Apr   8 


4  Apr  13 

28  Jan 

121  Mch23 

234  Feb  21 

111  Feb    4 

95  Mch  25 

128  Mch2l 

39  Jan  14 


83  Mch  24 
115l2  Apr  16 

60  Mch  31 
110  Apr  2 


89  Jan  15 
27  Mch24 
S13S  Apr  16 
9978  Jan  .7 

134     Jan  29 
97     Apr  15 

184  Jan    4 

12  Jan  15 
17     Apr  11 


Range  1ar  Previous  Yea) 
(1907) 


Lowest 


Highest 


1  Jan 

5  Aug 

21  Dec 

S5  Oct 


95     Oct 

77     Oct 

1081"  Nov 

34     Nov 


41  Aug 
21,  Jan 
25  "  Feb 
58i8  Oct 
91  Nov 
50  Nov 
9734  Nov 


72     Nov 

20     Nov 

67     Nov 

751-  Nov 

100     Nov 

85     Oct 

34  Nov 

6     Jan 

16     Dec 

321,  Jan 


16'4  Apr 


1     Jan 

01,  J'ne 

51  "  Feb 

134l2  Apr 


112'2  May 
H7h  Oct 

129l2  May 
57     May 


46  Jan 
2i2  Jan 

27     Mch 

86  Jan 
11734  Jan 

84U  Jan 
120     Jan 


92S8  Apr 

57     Jan 

95     Jan 

11319  Jan 

1731,  May 

1023,  Jan 

214  Apr 

1234  Apr 

30     Feb 

32i2  Jan 


2u     Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  April  17 


American  Biscuit  6s.  .1910 
Amer  Straw b'd  1st  6s. 1911 
Oass  Ave  &  F  G  (St  L)  — 

5s. 1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s...  1927 

Chic  Oonsol  Br&Mlt  6s 

Chic  Consol  Trac  4HS.1939 
Chic  Auditorium  1st  5sl929 
Chic  Dock  Co  1st  4s. .1929 
Chic  No  Shore  Elec  6s.l912 
Chic  &  Mil  Elec  Ry  5s. 1919 
Chic  Pneum  Tool — 

1st    5s ol921 

Chic  R  I  &  P  RR  4s.. 2002 
Collat  Trust  g  5s. ..1913 
Commonw'alth-  Edison  — 
Chic    Edison  deb  6sl913 

1st  g  5s July  1926 

Debenture  5s 1926 

Commonw  Elect  5sol943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo5s  1913 
Knlck'b'ker  Ice  1st  5s. 1928 
Lake  Street  EI — 

1st    5s 1928 

Income  5s 1925 

Metr  W  Side  EJ— 

1st    4s 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s. .1909 

1st    5s 1916 

Refunding  g  4(^3.. 1931 
No  Chic  CltyRy4J4sl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s    

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Gas  1st  5s.  1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4}^s.l924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. ..1945 
Union  Pacific  conv  4s. 1911 
United  Box  Board  col6s'26 
West  Chic  St  1st  5s. ..1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s 1936 

WesDlvCltyRy4Hsl932 
Western  Stone  Co  5s. .1909 

Note. — Accrued  Interest 


Inter 

est 

Period 


F  -  A 

J  -   J 

J  -   J 

J  -  D 

F  -  A 


J    -   J 

J   -   J 

M-  N 

M-  S 

J  -  J 
A  -  O 
M  -  S 
M  -  S 
J  -  D 
M-  N 
A  -  O 

J   -   J 

Feb 

F  -  A 

J    -  J 

J   -  J 

J    -  J 

A  -  O 

M-  N 

M-  S 

M-  N 

J   -  D 

M-  S 

M-  N 

M  -  N 

A  -  O 

M-  S 

J   -  J 

J   -  D 

M  -  N 

J    -  J 

J    -  J 

A  -  O 

M-  N 

M:N 
F  -  A 
J  -  D 
M-  N 
J  -  J 
A  -  O 

must 


Price 
Thursday 
April  16 


Bid 


Ask 


9878 


t— 


101U 

Sale 

65  " 

IOOI4 
98 


70 


1983, 
*9734 


IOOI4 

Sale 
"98" " 


85i8  Sale 
81i»  Sale 


82 


86 

"99" 

95 

96 

97U 
,111 


83 
80 


87 
90 


101 

98 

t— . 

X  931, 


..    98 


Sale 
99 
94 14 
99 

38 

to" 


be  added  to 


Week's 
Range  or 
Last  Sale 


Low        High 
166"  Mch'07 

991 2  Jan'OS 
100   May'07 

9712  98'8 
103     Apr'04 

55    Aug'07 

9634  Jan'06 

"87*  Feb"06 


6834  Apr'08 

79  Nov'04 

80  Apr'04 

100  Jan  'OS 
9838  983S 
9778  9778 
98  Apr'08 
90  Dec'06 
93    Mch'08 


Sl« 


85l8 


81  8U" 

16  May'05 

83  Apr'08 

80  Mch'08 

90  Dec'06 


79 
75 


Aug'06 
Feb '07 


86  8714 
90     Apr'08 

10012Mch'06 

95  Mch'08 

96  Apr'08 
971"Jai  '08 

112  Mar'OS 
9712      9712 

101        101 
98         98 
9834  Feb'08 
94     Apr'08 
97S8Apr'0S 
90     Feb'08 

114  Nov'04 
68  Jan'08 
90  May'07 
68I2  Sep'05 
73  June'07 
73  June'07 

87  Dec'06 
9612  Jan'06 

all  Chicago 


B-ds 
Sold 


No 


27 


21 


bon 


Range 

Since 

Jan.   1  1908 


Low      High 


991,    99i2 
yV8    9878 


68        721; 


100  100 

97  99 

97  981.. 

93  100 

"93"     "937" 
8518     85's 


80 


8S12 


81 14     84 
80        801; 


86        90 
80 14     90 


96        96 

971"     9712 
1091"  112 
94      1001.) 
071"  103 
9434     98 
98 
94 
93 
90 


9884 

(Mil? 
9334 
90 


68        68 


d  prices 


Chicago  Banks  and  Trust  Companies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City.. 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drovers  Dep  National 

Englewood  State 

First  National 

First  Nat  I'nglewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

Hibernian  B'k'g  Assn 

Kaspar  State  Bank 

Live  Stock  Exchange  Nat 

Monroe  National 

Mutual    !,anlt .. 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State.    . 
North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs 
Central  Trust  Co  of  III... 
Chicago  Sav  Bk  &  Tr. 
Chicago  Title  &  Trust. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 
Farwell  Trust  Co 
FUst  Trust  &  Savings.  . 
Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  T/p  Co 
Metropolitan  Trust  &  Sav 
Northern  Trust  Co 
Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 
Royal  Trust  Co.. 
Stockmen's  Trust  &  Sav 
Union  Trust  Co 
United  States-  Trust 
Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
WoodlawnTr&  Sav  Bk 


Outstand- 
ing 
Stock 

t 


$2 ,000 ,000 
100,000 
500,000 

3.000.000 

4,000,000 
50,000 

3,000,000 
200.000 
600,000 
200,000 

S, 000. 000 
150,000 
500,000 

1.000,000 
500,000 

1.500,000 
200.000 

1,250.0011 
300,000 
250,000 

2,000  000 

1.500,000 
250,000 
200,000 
50,00(1 
100,000 
250,000 
v  500 ,000 
250,000 
300,000 
200,000 

1.000,000 
250.000 
200.000 
200,000 

3,000,000 

2.00O.000 

n500.D00 

5,000.000 

30.000 

600,000 

200,000 

1.500,0li'.i 

2.000.000 

1.250,00!! 

5.000,000 
200,000 
200,000 

3.000.000 
750,000 

1,500.000 
200,000 
200,000 

£500,000 
500.000 
200,000 

1,000.000 
200,000 

1,000,000 
200,000 

200,000 


Surplus 

and 
Profits 

t 


$1,328,958 

27,770 

142.495 

4.326,490 

3.315,703 

7.22" 

4,953.474 

44,192 

379.190 

33.268 

7,744.658 

160. (103 

640.833 

397.560 

176,389 

988.666 

100,001 

324,458 

56,233 

S2.709 

1.274.844 

420,500 

55,970 

61,889 

7,413 

37.174 

70. 79C 

57,415 

16.946 

115.346 

77.603 

1,156.805 

153,439 

41,596 

60,727 

2,478.534 

986.178 

92.643 

11,154,513' 

7,104 

533 ,060 

84.557 

55,663 

1,476.570 

323,513 

7,898.312 

43,469 

34.759 

4.542 .7*0 

366,455 

1,817.172 

45,081 

71.981 

151,067 

571,4,83 

11.125 

1,03S,801 

28,4  50 

317.372 

37.446 

28.177 


Dividend  Record 


In 
19  6 


8 

5 
10 
12 

8 

6 

12 

6 

8 
3 

12 
10+10 
Prlv 
6 

"A" 
10 


6 
Began 
Began 
Began 

6 

6 

clis' 

(Jrga 
534 
8 
0 
0 
6 
8 
7 

"¥ 

3 

10 

a 

Orga 


In 
1907 


12  +  4 


Forme 

6  +  1 
Began 


8 
8 

10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

8 

5 

8 
10 

"4" 

41 

8 
busine 
0  u  sine 
busine 

6 

6 

""3" 

4 
nlzed 

6 
9  +  1 

6 

6 

6 

8 

7 

"~6~ 

3 

10 

6 
nized 


Per- 
iod 


Q-J 
An 
J-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

[Q-J 
Q  J 
Q-J 

nk 
Q-J 
J-J 
Q-J 
J-J 
Q-J 
Q-F 

Jan. 
Q-J 

«•! 

CS 

S3 
Q-J 
Q-J 


lu  +  4 
6 
2 
12 
6 
8 
6 
6 
kS 
8 
5 

rly'Je:' 
6 

busine 

(i 


Las  1  Paid 


Mch 
Dec 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mch 
Mch 

Apr 

Jan 

Apr 

Jan 

Apr 

Feb 

Jan 

Apr 

Feb 

Aug 

Dec 

Apr 

Apr 


'08. 

0 

"07, 

6 

'08. 

6 

'08. 

3 

08. 

2 

"08. 

1<3 

'08, 

3 

•08. 

H* 

•08, 

21, 

'08, 

lh, 

'08 

3 

'08, 

21j 

'08, 

2 

'08. 

21, 

■08, 

2 

'08, 

5 

'08 

21, 

'08. 

1 

'08, 

41* 

'08. 

2 

5  1907 

26  1907 

8   1906 

'08. 

1'T 

'08. 

1'J 

Q-J  Mch  'OS,  2 


J-J 
Oct 
-Q-J 
Q-j' 

J-U 
M-N 
fQ-J 
Q-J 
Q-J 


Jan   "08. 
12   1006 

Apr  '08.  1>2 

Apr  '08.  il2 

Dec  '07,  3 

Nov '07.  3 

Apr  '08.  Uj 

Mch  '08.  2 

Apr  "08.  134 


-Q-J 

fe-J 

Q-J 

Apt! 


Apr  '08.    Uj 
-OlApr  "08.  2 

Apr  "08,  21j 
Apr  '08.  2 
1  .;  1907 


Q 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
J  J 
Q-J 
Q-F 
J^I 
Q-J 
nin° 
Q-J 

9S 

Q-J 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  T  Feb<  14  for  national  banks  and  Feb.  15  for  State  institutions.  t  No  price  Friday 
latest  price  this  week,  a  Due  Dec.  31.  b  Due  June,  d  Includes  special  dividend  of  30%  paid  Dec.  18  1906.  k  Capita!  Increased  from  $300,000,  a 
stock  dividend  of  33  1-3%  being  declared  In  part  payment  therefor.  n  Capital  and  surplus  to  be  Increased  q  Dividends  are  paid  Q-J.  with  extra 
payments  Q-F.     x  As  of  Dec.  31  1907 


BOSTON  STOCK  EXCHAME-Stock  Record,  Daily,  Weekly  and  I  early 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
April  1 1 


*7G       76V 

201   204 
*136%  137 

*210   

135   135 


13 


*290 

*10 

*51 

*l()   

*50        55 
*137l2  1381; 
*108      109 


290 

*11 

*51 

*10 

*50 
*1371s 
*108 

165 


128     128 

* 7H 

*71       


*934     1()1 
*45        -lti 
*16%     171j 
13334  134 


*1S7      1SS 


*70       _. 

9014     90V 

127%  1277, 

*79%     801; 

*86"    ~m- 
*103      104 


Monday 
April  13 


*757s     7618 
■     871- 
2041-  204'| 
136      137 

*210       

135      135 


290 
13 
52 

55 
13S1: 
109 

105 


*51        52 

*10       

*50        55 
*1371"  1381' 

*10S      109 


..    128 

..      71 


■■ 101 

45        451 
*16%     171  i 
133      1331 


* 187 


*1734 
*82 
512 

13 
]2G 
123 
113 

201  o 

S418 

*3 
*108 
*15% 

*4'g 
210 
1338^ 

5134 

8534 
* 

1% 

* 

*75 

111 

153 
*9 
981" 
211" 

*23" 
*114 

127 
4612 

*27 
34 
98% 
*034 
66l4 
27J-> 


181- 

83 
51- 

13 
1201- 
124  " 
114V 

211- 

841« 
334 
110 

16*J 
514 
2101- 
134 

52V 

So-2; 
195 

u2 

50 

80 

11134 

154 
914 

99V 
2H- 


1291 
471 
271 
34V 
99 

7V 
67 
271" 


90        90 
1263j  1273 
*79l2    801; 
155      155 

86I2    87 
* 104 


1%  2 

*24l2  25 

58  59U 

*23  24 

37V  37V 

*31o  334 

I8I4  183s 

*.45  _. 


9% 
34 
.50 

Ills 
12 

2012 
991  ■> 
630 
*21% 
*.36 
65 
8I4 


9i8 
1 
.55 
11% 
12 
2034 
100 
630 
2134 
.40 
65 
8V 


*1 

*718 
*90 

8% 
*2 
19 
13% 
*2% 

*  .40 

6% 
*11 
47V 

*  .50 
*1H8 

53 
*.60 
3412 
*80 
*18 
*.50 
83 
*3 
*15g 
111-. 
*15 
♦60 
1334 
7 


IV 

7% 
95 

83g 

2V 
20 
133* 

3 
.50 

6*8 

111, 

473, 
.90 

111- 

533* 
.70 

34V- 

85 

1812 
.99 

84 
3'2 
1% 

1  is, 

15% 

(12 

141" 
7 


20l8  20i. 

86%  36i| 

*39i  j  :■;.)■ 

38i"  88i2 

♦30  30*4 

*278  314 


*5 

*125 

.69 


6 
130 
.70 


*17 

*82 

5 

13 
125l8 
122 
1111" 

19*4 

S4 

*3 

10S34 

*16-'i4 
5 
*20S 
133 

52 

85 
194 

*1V 

* 

*75 

111 

153 

9 

99 
*20 
*23 

*H4 
12S1" 

471" 

27 

3338 

98l4 

*6 

60 


17*4 

83 

5 

13 

126V 

124 
1131" 

201 

8434 

33.1 

1(,    ' 

171- 
5" 
210 
133 

52 

851] 
194 

1% 
50 
80 

1113., 

1533. 

914 

99 

22 

25 

1291' 

471^ 
271 
33% 
981 
634 
67 


2         2 

24%  2434 

56%  5734 

23V  23V 

"3%   "  31" 

18       18 

*.45      


Tuesday 
April  14 


757, 

204% 

13L1" 

210 

135 


75 '! 

871' 
205 

137 
210 
135 


Wednesday 
April  15 


*11 


290 

12'.' 


126      11 


■ 101" 

*45        46 

*16%    171.] 

133      1333;, 


186      187 


90        90 

127I8  127V 
80        SO 

*86%  "87 


*1734 

82 
5I4 
*13 
1251" 
122 
113V 
*191" 

83'" 

*3 

*109% 

*1G34 

478 

210 

132 

52 

S512 
193 
1<2 
*      _. 
*75 
1111" 
154 
9 

99 
*20 
*23 

*U4 
129 
*47 
*27 

3312 

99l8 
7 

66 


1S1" 

83 
53S 

131 
126V 
124 
114% 

21 

84 
334 
110 

173s 

4% 
210 
1321" 

52 

86 
193 
H2 

50 

80 

112 

154 

9 

99% 

22 

25 

fsT" 

47I" 

271" 
34V 
99l8 
7V 
66 


*7G14 
*S7l8 
205 
1371" 
*210 
13412 


761" 
88l8 

205 

1371; 

135 


*11 
*51 
*10 
*50 

138 

108 


121" 
52 

~5~5~ " 

138 

109 


ll;s 
6S 


129 
68 


46 
*16% 
133V 


10 
46 
1718 
134-14 


186 
27 


187 
27 


90 

12718 
*7912 
155 

8G34 
1021" 


90V 
128V 

801" 
155 

87 
103 


9 

h 

*  50 
10V 
111" 
19% 
99 
625 
21 
.40 
64 
834 


9% 
.80 
.55 

11 

111" 

20V 
100 
625 

21 
.40 

641- 
834 


*1 

7 
92 

818 


IV 
7% 
92 
8I.1 


19 

13i8 
2% 
*.40 
6 
11 
461 2 
*.70 
11% 
5H2 
*  50 
33V 
♦81 
18 
*.50 
83 
3 
*!.-,„ 

1H2 
15 
*60 
1312 

*01.. 


191" 
13V 

2% 

.50 
6V 

11 

48 
.95 

111" 

52  " 
.70 

33*4 

85 

18 
.99 

83 
3 
17« 

111, 

15 

62 

13*4 


2018  20»( 

36  31; 

38%  391, 

3734  381 

30  30 

3  •  3 


•125 

70 


5 
130 
.70 


*Uo  2 

2412  24K 

5G78  5734 

*22 

36U  36% 

*312  35S 

*1712  18 

*.45  ... 


9  9 

%  34 

.52  .52 

10%  111; 

11V  1U" 

19U  20 

9912  100 

625  625 

21  21 

*.36  .38 

63%  64 

8  812 

50  50 


*1  IV 

634       63.| 

90  90 
81g       81S 


18% 

13 

*2% 
*  .40 
6I4 
*1038 

4634 
*.70 

11% 

511" 
*.60" 

32»4 

83 

18 
*.50 

83 
3 

*1% 

IU4 

15 

60 

1312 

*612 


1834 
I3I4 

3 
.50 

61" 
11V 
471" 
.90 
11% 
53 
.95 
33 
84 
18 
.99 
83 

3 

1% 
11V 
15 
60 
1312 

6% 


20  20 

361"  3612 

39i,i  ::-', 

38  38 

*2912  30 


27k 


2% 


5  5 

*125      130 

+  .65       .75 


*1714 

8U2 
5V 

13 

126V 
12278 
114 
*191-> 

841" 

*3 
*109 
18 

*4U 
210" 
133  V 

52 

86 
* 

* 

J75" 

11214 

154 
9 
99V 
211" 

*23  " 

*n4 

131V 
*47 

2714 

3418 

99 

*634 
♦65 


18V 

82 
5% 

IS 
126V 
123 
115 

21 

85 
33. 
110 
18V 
47 
210 
133V 

52 

86 

193 

H 

60 

SO 

113 

155 

9 

99% 

211" 

25" 

l¥4" 
471' 
273. 
34% 
99 
71 
67 


*1% 
24% 
5678 
23 


2 
25 

5778 
23 


Thursday 

April  16 


*763s     765, 
S7-S    877s 
204      - 
137      137 
210ls  210% 

* 134"! 

151      151 
292      292 

Last  Sale 

Last 

Las!  Sali 

Last  Sak 
*138      139 

Last  Sail 


11V 
51 

14 
541" 


Last  Sak 
Last  Sale 
129     129 

* 70 

Last  Sak 
Last  Sak 
Last  Sak 
*45        46 

Last  Sak 

134l4  1351; 

Last  Salt 

Last  Sak 

*1S6     187 

"LastSalc 
* 90V 

1277s  1281- 
*7912    80% 

~87~    "87" 
103     103 
Last  Sak 

Last  Sak 
80       81 
5V      512 
*12l"    13 
126  "  126 
122      1223] 
1141"  ll(il" 
20        20 
S4V    85 
Last  Sale 
*109%  110 
*17%    181" 

*4%       4?s 
2061     " 
133 

52 

86 
192 

*1% 


2071 

1331" 

521" 

86V" 

192 

1% 

Last  Sak 


Friday 
April  17 


GOOD 
FRIDAY— 

F  v 
CHANGE 
CLOSED. 


Apr'OS 
Apr'08 
Mch'OS 
Apr'OS 


109      Apr'OS 


152 

251 


73 

190 

1012 

19" 

143" 
200 


,"0 


140 
1734 


Julv'07 
Apr  Ob 


Oct'07 
Sep'07 
Mch'OS 

Mch'OS 

Apr'OS 
Apr'OS 


Feb'OS 


Apr'OS 
Apr'OS 


JaQ'08 


75 

rill 

155 

9 

981" 

*20 


75 

1131" 

155 

9 

99V 

22 

Last  Sale 
Last  Salt 
133     141 


471" 
271" 
3438 
99 
*G% 
*65 


47% 
2734 
341" 
99lJ 
7I4 
6612 


Last  Sale 


*312 
*1712 
.46 


3% 
1734 
.46 


*8U 
1" 

*.50" 
1U4 
IH4 
19% 
99 
625 
21 

*.36 
64V 
*8V 
50 


9 

3 

.55 
111 
11% 
19% 
991" 

625 
21 

.40 
64% 
834 
50 


*1 

634 
90 

8% 


IV 
678 
90 
8% 


1858 

13 

*2% 
*  40 

*6% 
*101" 
*461" 

.60  " 

1138 

5212 

.60 

33 

84 

18 

.50 

83 

*234 

*1% 

11V 

15 

59 

1334 

*G14 


191" 

13% 

3 

.50 
61" 

11V 
471" 

.70 
11% 
53 
.90 
33 
84 
18 
.99 
83 
3V 

1% 
lll- 
lS 
GO 
13*4 

7 


20 
36% 

39V 
38 
*29I" 
2»4 


20V 
3634 
39*4 
381 1 
30 
284 


*5 

*125 

.65 


130 

.75 


*n2 

25 

5  6% 
23V 


2 
25 
58 

241" 


*312      334 
*1734     18 
.45      .45 
Last  Sale 
8% 


.55 

*.50 
111" 
1H4 
191" 
99 

*625 
*21 

*.36 
64 
*8l" 


3 
.55  ' 

12 

IU4 

2078 
100 
630 

22 
.40 

6434 
9 


Last  Sak 
1         1 

*634       7 

*90        90V 

8%       8I4 

Last  Sak 

1834     1834 

*13%     13V 

*234       3 

Last  Sak 

*6%       01" 

i034   103,; 


*461< 
*  .60 
11% 
5234 


471 

.70  " 

11% 

5234 


Last  Sak 
*33V    341" 

83       83 
*17l2     18 
Lust  Sak 
82        82 
*234       3V 
Last 
IU4 


*]  1 
*58 
13% 

*6V 


Salt 

11% 

15 
62 

13- 

r,:. 


Last  Salt 
20l8     233 


37 
!91  . 
38 
•30 
21  •> 


371 
391 

:;.'.. 
301 
21'. 


Last  Sal 

5 
Last  Sak 
.65      .75 


40        Apr'OS 


2412 
D2" 


Apr'08 
Apr'OS 


Sates 

o1  the 

Week 

Shares 


50 

7 

312 

195 

7 

65 

13 

16 


50 


118 
10 


87 
l",513 


60 

16 

"75 

1,245 

o 

9 

130 

32 


95 

537 

95 

1,078 

524 

11,122 

71 

344 

"16 

50 

200 

237 

238 

907 

1,193 

16 

420 

"26 

2,958 

176 

259 

213 

50 


STOCKS 

BOSTON   STOCK 

EXCHANGE 


.100 
.100 
.  50 
.  50 
.100 


3478      Feb'08 


Aug'07 


89 


-'4 


Dec'O; 


Apr'OS 


50      Mch'08 


65       Apr'OS 


Mch'OS 


1%       Apr'08 


2134      Fcb'OS 


1.06V  July'07 
ApV'OS 


130 


3,980 
388 
24S 

6,438 

675 

165 

119 

10 


515 

65 

23.20S 

500 
30 
10 

445 

150 

"388 
4,890 

500 
6.693 

900 
2,210 

388 
50 

265 

500 
1,529 

750 

550 


565 

120 

3.222 

"660 

1,555 

60 

"S30 

60 

64 

275 

555 

3,371 

"6S7 
118 

28 

"l55 
330 

l",355 
125 

25 

474 

65 

2,772 
909 
419 

1,649 
105 
505 

"345 

l'lSO 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do    prof 100 

Boston  &  Albany 100 

Boston  Eievateil 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pre! 100 

Boston  &  ProvIdence-100 
Boston  Suburban  F.l  Cos. 

Do    pref..    

Boston  &  Wor  Elec  Cos. . 

Do    pref 

Chie  June  Ry  &  USY.  loo 

Do    pref. 100 

Con  &  Mont.  Class  4..  100 
Conn  &  Pass  RIv  pref.  100 

Connecticut  River 100 

Fitchburjr  pref 100 

Ga  Ry  &  Electrle 100 

Do    pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do    pref 100 

Mexican  Central . 1 00 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do    pref ion 

Union    Pacific 100 

Do   pref 100 

Vermont   &  Mass 100 

West  End  St 50 

Do   pref.. 50 

Wore  Nash  &  Roch_.100 

Miscellaneous 
Amer  Agrlcul  Chem. 

Do    pref 

Amer  Pneu  Service. 

Do    pref 

Amer  Sue:ar  Reftn 

Do    pref 100 

Amer  Telep  &  Teleir--100 
American  Woolen 100 

Do    pref lot 

Boston  Land 10 

Cumber'  Telep  &  Tel.  100 
Dominion  Iron  &  Steel 

East  Boston  Land 

Edison  Elec  Ilium. ..100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do   pref 100 

Mergenthaler  Lino 100 

Mexican   Telephone..    lO1 
N  E  Cotton  Yarn 100 

Do    pref 100 

N  E  Telephone .100 

Pullman  Co 100 

Reece    Button- Hole..   10 

Swift  &  Co 100 

Torrington,  Class  A..    25 

Do   pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp. 100 

Do    pref 100 

West  Telep  &  Teleg.-lOO 

Do    pref... 100 

Westing  El  &  Mfg...   50 

Do   pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm..   25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial.-  25 

Arnold 25 

Ash  Bed 25 

Atlantic    25 

Bingham  Con  Mln  &.  S  50 
Bonanza  (DevCo)...   10 
BostonConC&G   (rets) 
Bos&CorbCap  &  Sil  M 

Butte  Coalition 

Calumet  &  Arizona 

Calumet  &  Hecla 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co.  100 

Daly- West 20 

Dominion  Coal 100 

Do   pref.. 100 

Elm  River 12 

Franklin 25 

Granby  Consolidated.  100 

GreeneCananea 20 

Guanajuato  Consol 5 

Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

MassConsol 25 

Ma\rflower 25 

Mexico  Cons  M  &  S--   10 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C   10 
Nevada  Consolidated.     5 

North    Butte 15 

Old   Colony 25 

Old  Dominion. 25 

Osceola 25 

Parrot  (Silver  &  Copp)   10 
Phoenix  Consolidated 

Quincy 

Rhode    Island 

Santa  Fe  (Gold  &  Cop) 

Shannon 10 

Superior 25 

Tamarack 25 

Trinity 25 

United   Copper 100 

Do   pref 100 

UnltcdStatesCcal&OIl   2 
U  S  Smelt  Ref  &  Min  . 

Do    pref —  —    — 
Utah  Consolidated. -- 

Utah  Copper  Co 

Victoria --- 

Washington 

Winona 

Wolverine 

Wyandot 


£1 

5 

15 

10 

25 


25 

25 

10 


so 

50 
5 
1( 
25 
25 
25 
25 
25 


Range  Since 
Jan.  1  1908 


Lowest 


67'% 

8S12 
I8H2 
125 
20()14 
130 
136 
284 
9 

45 

10 

50 
126 
102 
1031.1 


Feb  11 
Men  3 
Jan  'J 
Feb  17 
Feb  11 
Mch  19 
Feb  13 
Jan  10 
Mch  4 
Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 
Mch   5 


244     Jan  14 

117     Jan     2 

68     Apr  15 


8V 

40 

171" 
128 
1-13 
LOO 
175 

25 

70 

88-% 
110l2 

7834 
150 

70 

96 
139 


Jan  2 
Jan    2 

Feb  13 

Jan  G 
Apr  7 
Apr  6 
Jan  11 
Jan  15 
Feb  17 
j  an  2 
Mch  2 
Apr  4 
Jan  13 
Jan  2 
Jan  2 
Mch30 


13  Jan    3 

77     Mch  17 

4     Feb  10 

912  Feb  26 

99V  Jan     2 

106     Feb  18 

99     Jan     2 

16     Jan     2 

7734  Feb  19 

3  J  an  7 
96l2J:m  11 
14^4  Jan    6 

4V  Mch  13 

201     Mch  17 

Jan     2 

Mch  23 

J  an     2 

Apr  1G 

Mch  2 

Mch  6 

Mch23 

Jan    4 

Jan    2 

Apr  10 

8812  Jan    2 

20     Jan    3 

24     Jan  27 

IV  Mch  23 

114i2Jan    2 

38'2  Jan    4 

24%  Jan    3 

26    Jan    2 

87i2  Jan    2 

4  Feb  3 
59  Jan  9 
19%  Feb  18 
34'S  Feb  19 

li2Feb21 
2412  Mch31 
45  Feb  19 
2034J;..n  13 
28     Feb  19 

3I2  Apr    8 

14  Jan    2 
.40    Feb  14 


111 
49 

77 

192 

1 

40 

75 

105 

147 

9 


8%  Apr  16 

l"  Apr  14 

.35  "  Feb  19 

10V  Apr  13 

11V  Apr  14 

15i2Jan     2 

93     Feb  20 

x565     Mch   5 

21     Feb  10 

25     Mch  6 

55%  Feb  18 

7     Jan    3 

50     Apr  14 


Highest 


77V 

87% 
205 
140 
210% 
140 
156 
292 

13 

51 

17 

601" 
138  " 
110 
165 


Apr  10 
Apr  16 
Apr  14 
Jan  20 
Apr  16 
Jan  28 
Jan  21 
Apr  16 
Mch  27 
Mch  25 
Jan  25 
Jan  10 
Apr  15 
Jan  24 
Mch  4 


251     Apr    9 

129     Apr  15 

79     Jan  27 


121" 

501" 

19 
139!" 
145 
205 
188 

29 

75 

95 
12938 

84 
155 

8734 
105 
140 


Jan  8 
Jan    8 

Mch  31 
Jan  20 
Apr  1 
Feb  2G 
Apr  1 
Apr  2 
Feb  11 
Feb  8 
Apr  10 
.lan  13 
Feb  11 
Mch31 
Apr  7 
Mch3'J 


1834  Mch  14 

85     Jan  31 

6      Mch  27 

14     Mch27 

12738  Mch  2  3 

124     April 

II6I2  Apr  il 

22    Jan    4 

88    Jan    a 

3     Jan    7 

110%  Feb    3 

1S14  Apr  15 

.".'■'  Jan  2s 

21.'    Jan  13 

135     Apr  10 

57%  J.  a   15 

S6I4  Apr  16 

200     Jan  18 

2  Jan  23 
591"  Jan  u 
80     Jan  14 

119     Jan  20 

Jan  is 

Feb  21 

Feb    4 

Feb    6 

Jan  14 

2%  Jan  28 

141     Apr  16 

50%  Mch  27 

28l2  Feb  26 

36V  Mch24 

99%  Mch24 

8     Jan  31 

70     Jan  16 

27%  Apr  11 

34%  Feb  19 

3  Jan  18 
33%  Jan  20 
6234  Mch  28 
26%  Jan  20 
40%  Mch27 

6  Jan  15 
2034  Jan  29 
.46    Apr  15 


159 
10 

100 
22 
25 


14     Jan  23 

634  Jan  20 

.74%  Feb  2  7 

17     Jan  2\ 

121"  Apr   7 

23  Mch  24 
110  Jan  20 
700    Jan  15 

28V  Jan  15 
.40     Jan  23 

6034  Mch  28 
97g  Jan  is 

50     Apr  15 


.99     Mch    6 

634  Apr  14 

80    Jan    2 

678  Jan    2 

2     Feb  26 

17*4  Feb  17 

12V  Jan    2 

2V  Mch  6 

.25     Jan   10 

4%  Feb  19 

7VFeb25 

45     Feb  19 

.55     Mch   6 

8%  Jan    2 

4034  Feb  19 

.50     Jan  15 

28     Jan     2 

77     Feb  19 

101"  Jan   n 

l"  Mch  11 

77  "  Feb  19 

2     Mch  20 

1.%  Apr    3 

934  Feb  19 

14     Apr    3 

5G      Mch  20 

12%  Feb  19 

4%  Mch::  1 

2334  Apr  16 

9      Mch  31 

28     Mch    6 

37     Feb  10 

291"  Jan     3 

29V  Apr   8 

2%  Apr  16 


4%. lan  2 
11 51 2. ran  2 
.60     Jan     3 


2  Oan  18 
10%  Jan  27 
95     Mch  27 

9%  Mch27 

278  Jan  22 
26%  Jan  27 
17V  Jnn  14 

4VJan  18 
.50     Jan  22 

8  Jan  J.8 
1234  Jan  20 
58     .lan  18 

1%  Jan  24 
1334  Mch 2 5 
57%  Mch27 
.■65  Apr  10 
40  Jan  28 
92  Jan  14 
19%  Mch27 

IV  Jan  25 
93%  Jan  15 

4%  Jan  20 

2%  Jan  20 
13%  Jan  20 
18  Feb  15 
77  Jan  20 
183.1  jan  14 

8%  Jan  8 
26  .1.111  3 
2334  Apr  10 
38  Mch27 
41V  Mch27 
411"  Mch2S 
311.1  Apr    2 

534  Jan  14 

1  <;:■!  Feb"  "7 
132  .lan  20 
1.0GV  Jan  29 


Range  ]or  Previous  Year 
(1907) 


Lowest 


07% 

7934 
180 
11734 
200 
129 
150 
285 
8 

50 

16 

55 
128 

9934 
170 
152 
244 
116 

691" 

73 

190 

7 

37 

14 
127% 
145 
205 
175 

25 

82 

fc3*4 

1001" 
78*4 

145% 
/4 
94 

140 


Nov 
Nov 
Dec 
Nov 
J'ne 
No\ 
Oct 
Oct 
J'ly 

Auu 
Nov 
Nov 
Dec 
Oct 
Oct 
J'ly 
Dec 
Nov 
Dec 
Oct 
Aug 
Dee 
Oct 
Nov 
Nov 
Dec 
Nov 
Oct 
Ko\ 
Aug 
Nov 
Oct 
Nov 
\o\ 
Dec 
Nov 
Aug 


10     Oct 

72%  No\ 

31"  Nov 

91"  (let 

93     Dec 

105     Dec 

89 V  Nov 

12V  No\ 

69     Oct 

3     Mch 

93'"  Nov 

1L1"  Oct 

3%  <»et 

185     Nov 

91     Oct 

43     Oct 


75 

lho 


Nov 
!o\ 


IV  Dec 

40      J '11: 


SO 

'6 


Oct 

No 


137     Nov 

9     Nov 

76%  Nov 

20     J'ni 

24%  Nov 

1     Oct 

10U"  Oct 
36  Oct 
23%  Nov 
22  Oct 
79%  Nov 
4  Nov 
50  Ncv 
26V  Nov 
76     May 


% 

20 

42% 

19 

26 
234 
734 

.35 
% 
61" 
4% 

.35 
8% 


Nov 

Oct 

Dec 

Nov 

Oct 

Oct 

Oct 

Sep 

May 

Oct 

Dec 

Sep 

Nov 


Hpjhesl 


10 

89 
535 

16 
.25 

44  V 
7% 

40 

85 

34 
6 
65 

51.1 
9 

Hi" 

8 

2% 
.40 

534 

634 
37 

1 

534 
30 

% 
18 
71 

834 
1" 

70" 

2 

11" 
7% 


Oct 

Oct 
Oct 
Oct 
Oct 
Oct 
Dec- 
oct 
Nov 
Nov 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Nov 
Nov 
Nov 
Oct 
Oct 
Nov 
Nov 
Oct 
Sep 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Nov 
Oct 


51 

9% 

7 

o-> 

_7i" 
2434 
27% 
25% 

"3l" 

1 
c2l< 
93" 

.10 


Oct 
Nov 
Dec 
Oct 
Nov 
Oct 
Oct 
Oct 

"6"c"t 
M«j 
Nov 
Oct 
Nov 


1071" 

10138 

240 

152 

231 

170 

105 

301 

15 

65 

2834 

80 
160 
120 
188 
156 
280 
135 
114 

88 
198 

20% 

71% 

253.1 
1901" 
160 
226 
200  V 

45 

94 
103 
182% 

93 
170 

95 
110 
147 

26 

95 

1434 

33 

137% 
131*4 
1341" 

36% 
1021" 

4 
115 

25 
9V 
230 
162 

66% 

86'" 
215 
4% 

75 

90 
126 
182 

11 
113 

221" 

27% 
6% 
120 

69 

29 

50% 

10734 

9 

82 

78% 

80 

6% 
74% 
121 
53 
75 
15% 
281" 
2 

1% 
22 
37 
.80 
33V 


Jan 

Jan 

Feb 

Jan 

Jan 

May 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Aich 

Jan 

Jan 

Mch 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Apr 

Mch 

Jan 

J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

Dec 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

May 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 


39%  Jan 
198     Feb 


1000 
47 


Feb 
Feb 


.52     Jan 

105     Jan 

201"  Jan 

70'"  Mch 

114     Jan 

4%  Jan 

29%  Mch 

151     Feb 

17%  Apr 

5V  Jan 

36%  Jan 

30     Feb 

9I4  Jan 

134  Jan 

15V  Jan 

24%  Jan 

961"  Jan 

3'"  May 

20'"  Jan 

120  "  Jan 

2%  Jan 

03     Feb 

181     Feb 

35     Jan 

f3     Jan 

148     Feb 

el234  Jan 

7%  Jan 

24%  Jan 


170  Jan 
42V  -'an 
77V  Mch 
91  May 
13'4  Jan 
70  Jan 
49  Jan 
79     Jan 

"ii%Feb" 
31-  Mch 

14     Jan 
198     Feb 

3%    Jan 


c  Before  pay't  of  asses.s'ts  called  In  1907.     ♦~Bld  and  asked  prices,     d  New  stock.     >■  Ass't  paid,     h  Ex-rlghts.     a  Ex-dlv.  and  rights.       fr  Exstock  dlv 


Apr.  18  1908. 


Boston  Bond  Record. 
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BOM)S» 

BOSTON  STOCK  EXCH'OE 
wkkk  Ending.  April  17 


Am  Bell  Telephone  4s 1908 

Am  Telep  <fc  T%1  coll  tr  4s.  1929 

Convertible  4s 193<> 

Am  Writ  Paper  1st  s  1 5s  g  1919 
A  ten  Top  &  S  Fe  sen  g  4s. .  1995 

Adjustment  g  48 J'ly  1995 

Stamped J*ly  1995 

Boston  Elect  Light  1st  6s.  1908 

Consol  5s 1924 

Boston  &  Lowell  4s 1916 

Boston  da  Maine  44s 1944 

Boston  Terminal  1st  3  4s.  1947 

Bur  &  Mo  Kiv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fund  4s 1910 

Butte  <&  Boston  1st  6s 1917 

Oedar  Rap  &  Mo  R  1st  7s. 1916 

2d  7s... 1909 

Cent  Vermt  1st  g4s..Mayl920 
0  B  &  Q  Iowa  Div  1st  5s.  1919 

Iowa  Div  1st  4s 1919 

Debenture  5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &  S  W  s  t  4s 1921 

Illinois  Div  3%s 1949 

Joint  bonds  see  Gtt  Northern 
Ob.ic.JC  Ry  <fe  8tk  Yds  5s  .1915 
Coll  trust  refunding  g4sl940 
Oh  Mil  &  St  P  Dub  1)  6s..  1920 
Oh  M  &  St  P  Wis  V  div  6sl920 
Chic*  No  Mien  1st  gu  5s.l93i 
Ohio  &  W  Mich  gen  5s. ...1921 
Concord  &  Mont  cons  48..  1920 
OonnA  Pass  K  1st  g  4s...  1943 

Current  Hiver  1st  5s 1927 

Det  Gr  Rap  <fc  W  1st  48...  1946 
Dominion  Coal  1st  s  f  5s..  1940 

Fitchbnrg  5s 190;- 

4s 1915 

4s 1927 

Fremt  Elk  &  Mo  V 1  st  6s. .  1933 

Unstamped  1st  6s 1933 

St  Nor  O  B  &  Q  coll  tr  4s  1921 
Registered  4s 1921 


J-j 
J-j 

M-S 

J.J 

A-O 

Nov 

M-N 


J-J 
J-J 
A-O 
M-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M  N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


Price 
Thursday 
April  l(i 


Bid  Ask 

100     Salt, 

80     Sale 

84  7a  Sale 

"9638 '97" 

85  8s? 

85        88 


100      

102     105 
98  4 


117 
"79" 


80 


101\  Salt 
86       87 


96 

99     101 


94  4  sale 
9  4  38  Sale 


Week's 
Range  in- 
Last  Sale 


Low       High 

100      100 

7'i>0       80 
8  1  -U        85 
tf7."%  Mar'OS 
1|9'i%     ^967,, 
85     Jan  '08 
S5%  J'ne'07 


110 

101 

114 

1124 

104 

102 

98  4 
100 
123  % 
Ill's 

79 
U103 

9R 
100 

9?78 

9K% 

974 

86 

101', 

85 
122 
126 

95 

9934 

91 
112i4 
104 

80 

90 

98 

103% 
100 
1284 
140 

9.i  4 

94*8 


Feb '04 
Sep  '06 
Mar'06 
Jan  '03 
Oct  '07 
Sep  '05 
Apr  OS 
J'ne'01 
Nov'im; 

J'ly '05 

79 
Oct  '07 
Oct  '07 
Apr 'us 
J'ne'07 

98% 
May'07 
Jan  '08 

1013, 
Mar'U*- 
Apr'06 
Feu '05 
Feb'tKv 
Apr'O? 
Dec '07 
Jan '03 
Nov'OO 
Mar'OS 

Kcl.-il- 
Apr'0  7 
Api  '06 
May'07 
Api  '08 
Apr '05 
TT95  '-. 
94% 


No 

20 

116 

62(1 

18 


Low    High 
98%  100 
784    81k 
80%    *5 

17834  117834 
96  4  99% 
85       85 


Range 
Since 

January  1 


97       98  4 


76       80 


100     100 

98%"  9*8% 

"86"    80" 

99     102% 
85        80  4 


95        95 
97     100 


80 
90 


80 
90 


128     128% 


'.'-•'4  11973,, 
92       96% 


BONUS 

BOSTON  STOCK  EXCH'GE 

wekk  Ending  April  17 


Illinois  Steel  deben  5s 1910 

Non-convert deben  5s...  1913 
la  Falls .feSioux  Cist  7s..  1917 
Kan  C  Clin  &  Spr  1st  5s...  1925 
Kan  C  Ft  S  cfc  Gulf  1st  7s..  1908 
Kan  C  Ft  Scott  &  M  6S....1928 

KanCM&  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  <fc  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Marn  Hough  <fe  Ont  1st  6s.  1925 
Mexican  Central  cons  4s. .1911 

istcons  inc3s Jan  1939 

'Jd  cons  idc  3s Jan  1939 

Mich  Telep  1st  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

Now  Eng  Cot  Yarn  5s 1929 

New  Eng  Teleph  6s 1908 

5s 1915 

5s 1916 

New  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

N  Y  N  H  &  H  con  deb  3  4sl95l> 

Old  Colony  gold  4s 1924 

Oreg  Ry  <fc  Nav  con  g  4s. .  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Repub  Valley  1st  s  t  6s...  1919 

Rutland  1st  con  gen  4%s.l941 

Rutland-Canadian  Ist4sl949 

savannah  Elec  1st  cons  5s.  1 952 

Seattle  Elec  1st  g  5s 1930 

i'erre  Haute  Klec  g  5s 1929 

I'orrington  1st  g  5s 1918 

Union  Pac  RR«fc  1  gr  g 4s. 1947 

'^0-ycar  conv  4s 1927 

united  Fruit  conv  gen  os.  1911 
1 1  s  steel  Corp  10-60  yr  5s.  1903 

West  End  Street  Ry  48 1915 

Gold4%8 1914 

Gold  ueoenture4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  Os.1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  1st  7s..  1909 


J-J 
A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 

& 

J-J 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 


M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


Price 
Thursday 
April  :6 


Bid         a  sk 

98  4 

96  ^    97 


100 '4 

116     Sale 


88 


793s  Sale 
Tile's  Sale 


Low 

98 

97 
122% 

'.it; 
100% 

115% 

90 

S'J 

99 
113=8 
101  % 
118 

79% 
TJ16'8 

1734 


95  4    95% 


87%  Sale 


Week's 
Range  or 
Last  Sale 


High 
Apr '08 

97 
Nov'Oli 
Mar'OS 
Mar'OS 

no 

Apr'OS 
Sep  '07 
May'07 
Nov'OO 
Sen  '05 
Mnv'04 
'is-: 

Hie1* 

Aug'05 


102  4  Aug'04 

95%        953„ 

100     Feb'08 

100%  Jan '07 


84% 

101% 
1102% 

1121% 
102 
107  4 

a  02 

98% 

974 

97 

99% 

99% 


1|843( 
116 
I!'. '5  4 

96% 

95 
102% 

99  "2 

87 
TI94% 
109% 


Mar'08 
Sep  '06 
Jan  '05 
Mar'06 
Aug'(i7 
Nov'05 
Mat '02 
May'06 
Dec'07 
Apr'O? 
Nov'O'i 
Feb '08 
Mar'i  8 
Jan  '"8 
TI95  4 
Feb'08 
Nov'07 
Jan  '06 
i\lay'o7 
87% 
Sep  '05 
Aug'05 


.V/> 


Range 

Since* 

January  1 


Low   High 
97%    99 
95       97 


: 


90       96 
00     100% 
109%116 
87%    90 


74        84 
U16%1il6% 


93       90  4 
100     100 


7  9  Hi    88 


36 


99%T!99% 

ti84%t:84% 

116      117 

T186     Ti95% 
96%    9  6 '4 


79       87% 


Notb — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.    "  No  price  Friday ;  latest  hid  and  asked.      II  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Slinre  Prices — Not  Per  Centum  Prices 


Saturday 
April  11 


71%   71 4 
♦6     


•42%    43 
2938    29% 
9%    9»ie 


*22  4  23 

8iBla  9 

85  4  85  4 

564  56% 


6813ie  59 

*364  37 

7%  7% 

17ij  17% 

5234  53% 

•Yd"  '4'6's, 
53       53 
7934    80 


Monday 
April  13 


85%    85  4 
•5      .... 


12 


29        29 
9%6       9>< 
5  5 


9  9 

85  4  85% 

56  4  56% 

l6ie  15i6 
58  -.iOSiaje 

*36  37 

7i%6      8 

17  4  17% 

52%  f>29le 


40  4  40  4 
53  4  533.; 
79  4    79% 


Tuesday 
April  14 


"84. 
*6 


12 


28% 

9%o 


28^4 
9  4 


'8% 
85  4 
56% 


9 
854 
5  6  \ 


58  '•i  58''4 
36:,4     3634 

7i6i8  7i6i8 
17^    17 

5231652ll1B 


40%  40 '4 
53%  534 
79at     7934 


Wednesday 
April  15 


85%  85% 

*5  6 

10a4  10% 

11%  114 


43       43 
28%    29% 
9«ia      9 '4 


22%  22% 

9         9 

85  85  4 

564  57 

1%       1% 
5845Si%6 

37  37  s 

716x6       8 

♦1714  174 

52%  52% 


41       41 
53%    53  4 
79-«    7938 


Thursday 
April  Ifi 


86%  85% 
5  4      5  4 
•10%  11 
il% 


*42  4    43 
29%    29% 
9%      9^4 


9  9% 

85%  65*2 

574  69 

14  14 

S8»i,i  58% 

37J,  38 

7%  8 

1738  17% 

02m  527f 


40  4  40% 
53  4  53-'i 
79%    79% 


triday 
April  17 


O 
o 

W 

> 
I 

o 

© 

cc 
O 
f 
O 
CO 

H 
0 


Sales 
of    the 

Week 
Shares 


20 
37 

475 
100 
100 


100 

1.057 

4,4*5 

50 

20 

SOO 

236 

8.9S6 

475 

2,065 

458 

1,445 

4,885 

15,158 


796 
3,207 
3,735 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 
Con.  Gas  El.  L.  <fc  Pow.100 

Do     pre! 100 

Northern  Central 50 

seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric.   60 

Philadelphia 
American  Hallways....   50 

Cambria  Steel 50 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctfs 100 

Do     preltrctfs 100 

Lake  Superior  Corp 100 

Lehigh  C  <fe  Nav  tr  ctfs.  50 

Lehigh  Valley 60 

MarsdenCo 100 

Pennsylvania  RK 50 

Philadelp'aCofPittsoi.  50 
Philadelphia  Electric}.  26 
Phila  Rapid  Transit*..   50 

Reading 50 

Do    1st  pref 50 

Do    2dpief 50 

Union  Traction 50 

United  Gas  Impt 60 

Welabach  Co 100 


Range   Since 
Janl  luus 


Lowest 


Highest 


20     Jan  1 5 

20     Janlo 

65     Mar25 

714Apr  11 

80     Jan    2 

86     J  an  21 

4     Feb  12 

5  4  Jan  29 

10     Feb  18 

lla4  Mar 2  0 

10     Jan    8 

1 1  %  Mar _!8 

4234  Mar  9 

434  Jan  IS 

26% Feb  10 

30%Mar24 

8  4  Jan  25 

934  Apr  16 

3  4  Jan    9 

5     Jan  2i 

19%  Jan    6 

25     Jan  18 

3%  Feb  2  9 

9%  Api  16 

78%  Jan    2 

89 ->4  Jan  17 

52%  Feb29 

61    j.lan  13 

i5i6  Jan  20 

1  %  Apr  1 6 

54»16  Jan    2 

5y3g>i;vrl6 

34  4  Mar  3 

39     Jan  30 

5  4  Feb  2  7 

t8     Maris 

13%  Jan  22 

1834  Maris 

463i6Febl7 

57  4  Jan    9 

39     Jan    3 

42     Jan  20 

37  4  Jan    2 

416ia  Jan  10 

47  %  Mar  5 

53"4  Apr  10 

73% Jan    2 

80%  Mar 2  5 

Range  lor  J^reviout 
Year (1UU?) 


Lowest       Highest 


33  4  Jan 
80  May 
78%  Nov 
10  Nov 
24  Dec 
8%  Oct 


43% 
22 

7% 

3 
1334 

4 
69 
48  4 
% 
as52 
3334 
6%c 
d\t 
35% 
36  4 
32  4 
41% 
66% 
25 


Dec 
Oct 
Oct 
Oct 

Not 

;><■■; 
Oct 

Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 
\o\ 
Oct 
May 


35  Jan 
85  J  an 
97  Jan 
23% Jan 
48  Jan 
15    J'ne 


51 
47 
11 
S 
36 
10 
U>3 
78 

70' 1 

48 
\t 

826 

69 
4.7 
47 
60 
96 
30 


Jan 

4  Jan 

%  J  an 

Jan 

Jan 

Jan 

Jan 

%Jan 

4  J  an 

igiJan 

4  Jan 

Apt 

f,May 

1.  Jan 

'e  Jan 

Jan 

»8  Jan 

8  J  an 

Feb 


PHILADELPHIA 


Inactive  Slocks 

Allegheny  Val  pre! 50 

American  Cement 50 

Amer  Pipe  Mfg 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 
OonsolTracof  NJ...100 
Diamond  State  Steel. .10 

Preferred It) 

Easton  Con  Electric  6.60 
Elec  Storage  Butt 100 

Preferred 100 

Kt  Wayne  &WV 100 

Germantown  Pass 50 

Indiasapohs  St loo 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  Hi 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

K  ey  ston  e  Watch  Case.  100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  s; eel..  100 

Preferred loo 

Phila  Co  (Puts)  pref.. .50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General 10 

Susquon  Iron  &  Steel. 
Tidewater  Steel lo 

Pr  'ii  rred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind loo 

United  N  J  RRcfcC.luo 
Unit  Trac  Pitts  pref.. 50 
Warwick  Iron <fe  steel. 10 
West  Jersey  &  SeaSh.50 

Westmoreland  Coal 50 

Wilkes  Gas  &   Elec..  10* 


Bid 


32  H 


93  4 

46 


274 


20 


13 

"eo" 


98  4 


93  4 
38  4 


b7 


o7e 


240 


85 


Ask 


33 
94* 


29 


125 
'20  % 


16 


39 


8 
4534 


PHILADELPHIA 


Bond* 

AlVal  Eext7sl910A-O 
Alt  .feLVElec  4  48'33.F-A 
AmliysconvSs  1911.  J-D 
Atl  City  1st  5s  g'  19.  M-N 
Balls  Ter  1st  6s  1926.  J-D 
Berg<fe  EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc<feMelst5sl949  J-J 
ChOk&Ggen  5s '19  J-J 
Col  St  Ry  1st  con  5s  1932 
Con  Trac  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  "25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14. Q-J 

RRs  4s  g 1914. Q-F 

GenM  44s  g.  1924.  Q-F 
Leh  V  C  1st  6s  g  '33.. J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J  -  D 
Newark  Pass  con  5s  1930 
N Y  Ph  &  No  1st  4s  '39  J-J 
Income  4s  1939... M-N 
NoOliioTrac  conos'  1 9.J  -J 
Penn  gen  6s  r  1910..  Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A  O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lst&  col  tr  5s'49  M-S 
Con<fe  coltrOs  1951. VI -N 
Phil  Klec  gold  trust  ctfs. 

Trust  cer til's  4s 

P  &  E  gen  M  5  g'20.A  O 
Gen  M  4s  g  1920..  A&O 


Bid 

Ask 

104% 

101 

104 
103% 

112 

1064 

105 

102 '4 

106  4 

92  \ 

93 

97  4 

40 

101% 

96 
100 
108% 

84 
41 

108 'v 

106 
118% 
146 
95 

106  4 
120 
148 
95  4 





90 
ioi" 

y5 

102^ 
93 

.     .... 

103 
96  4 
99 
69 

96  4 

98 

99  4 
70  ' 

100  ^ 

PHILADELPHIA 


Ph  &  Read  2d  5s  '33.A-0 

Con  M  7s  1911 J-D 

ConM  6a  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. Q-F 
P  W  <fe  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Roch  Ry<fc  L  con  5s  '54J-J 
UTrac  Ind  gen  5s' 19. J-J 
Un  Rya  Tr  ctfs  4s'49J<fcJ 
United  Rys  Inv  1st  coll  tr 

sf  is  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930. J-D 
Wlks-B  GcfeE  con5s'55J-J 

BALTLHOltE 
Inactive  Stocks 

Ala  Cons  Coahfe  lion.  100 

Pret ioo 

Atlanta  &  Charlotte..  100 
Atlan  Coast  Line  RR.  100 
Atlan  Coast  L  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp.".  50 

Preferred 50 

Georgia  Sou  &  Fla...l()o 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing loo 

Bonds 

Anacostia  &  Pot,  5s 
Atl  <fc  ch  ext  4  4s  'io'j  -j 
Allan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctf s  5s  J-D 

Ctfs  of  indebt  4s J-j 

5-20  yr  4s  1925 J-J 

Bait  C  Pass  1st  5s '11  M-N 
Bait  Fundg  5s. 1916  M-N 

Exchange  34s  1930  J-J 
Balt&  Pistes m I'll  A-O 
Bait  Trac  1st  5s. .  '29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'l  Kycon5sl932  M-N 

Ext&  Imp  5s.  1032  M  s 
Chas  City  Ry  1st  5s  '23  J-J 


Bid 

Ask 

1154 
109  4 
102 

98 
116 

98% 

ib'o"  4 
100 

96  S 

694 
76% 

70 
764 

70s4 

9934 

170 

82  4 

186 

76" 

97 

55 

85  % 
90 

86 

70 
102 

984 



110 



BALTLMOUE 


Chas  Ry  G  &  El  5s  '99  M-S 
Charl  C  &  A  ext  58. '09  J-J 

2d  7s 1910A-O 

City&Sublst  5s. .'22  J-D 
City<fe  Sub(Was)lst58'4S 
Coal  &  I  Ry  1st  6s'20F-A 
Col<feGrnv  lst68.1916  J-J 
Consol  Gas  6s...  1910  J-D 

os 1939  J-D 

Ga&  Ala  1st  con  5b  '45J-J 
GaCar&N  lst5sg'29J-J 
Georgia  Pistes... '22  J-J 
GaSo  &  Fla  is 1 5s  1945 J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A.O 
LakeR  El  1st  gu5s'42M-S 
MaconRy&Ltlst5s'53J-J 
Memphis  St  1st  5s' 4  5  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
Npt  N&O  P  1st  5s'38  M-N 

General  5s 1941  M-S 

Norfolk  St  1st  5s '44. .J-J 
North  Cent  4  %s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.J-J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla&West5s'34  A-O 
Seaboard  A  L  4s  1950  A-O 
SeaO  &  Roan  5s  1926.  J  J 
South  Bound  1st  6s. .A-O 
U  El  L&P  lst44s'29  M-N 
Un  Ry<Ji  El  1st  4s '49  M-S 

Income4sl949 T-D 

Fundiug  .Os  19.36... J-D 

VaMid2d  ser  6s  'll.M-S 

3d  series  6s  1916.. M-S 

4th  ser  3-4-58  1921. M-s 

5th  series  6s  1926. M-S 

Va  (State)  3s  new '32.  J -J 

Fund  debt  23s  1991.  J-J 

West  N  C  con  6s  1914  J-J 

Whs  Va  CAP  1st  Us"  1  1  J  -J 

Wil  &  WVI.I  ..*..  193.".. .1  .1 


Bid 

Ask 

86 

87% 

103 

98 
92 

103 
107% 

*95*" 

100 

lol 

96*4 

100% 
40 

14% 

90 



7034 

70% 

102 

110  4 



105  4 
47  4 
90% 
97  4 
85 
85  % 
62 
77 

10 1  U 

107 
48 
100% 

"s'e" 

52% 





ioa*"-! 
10<:% 

105* ' 

*  Bid  and  asked;  no  sales  or.  this  day.    1;  Et-rights.    U  4?7.50  paid.    r£l2'4paid.  1  *i0  naid.    ^  i35  oaio.    a  Receipts,  b  $25  paid,     c  $30  paid,      d  vi  2  4  pai  A 
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Volume  of  business  at  Stock  ExcHan^es 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK   EXCHANGE 
DAILY,    WEEKLY    AND    YEARLY. 


Week  ending 

April  17  Jstus 

Saturday    

Monday   

Tuesday 

Wednesday 

Thursday 

Friday   

Total 


Stocks. 


Sliarcs. 

228.004 
376,077 
270;678 
264,164 
314,589 


1,443.512 


Par  value. 


$20,295,400 
33,404,950 
24,697,800 

23,8*3.'  00 
28.002,900 


$130,8S4.950 


Railroad. 

&c. 

Bonds. 


$2,382,000 
3,598,000 
2,511,000 

2,860.000 
5,537,000 
HOLIDAY 


$1-3,88S,000 


Slate 
Bonds. 

$143,000 
402,000 
285,500 

494,000 


$1,714,000      $28,000 


V.  S 
Bonds 


$4,001) 

15,000 

'.1,000 


Salts  at 

New  York  Stock 

Exchange. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bondi. 

Government  bonds 

State  bonds 

RE,  and  mlsc .  bonds- . 

Total  bonds 


Week  ending  April  17. 


1908. 


1,443.512 

$130,S84,950 

$4,700 

$28,000 

1,714,000 
16.888,000 


$18,630,000 


1907. 

3,746,570 

$328,908,500 

$16,000 

$13,000 

865.000 
0,333,000 


$7,211,000 


Jan.  1  to  April  17. 


1908. 


47,624.574 
$4,080,042,425 

$42,700 

$305,820 

38,515,000 

213,321,100 


1907. 


$252,141,920 


85,815,054 

$7,330,053,460 

$141,500 

$256,000 

18,087,400 

149.529,500 

$168,472,900 


DAILY   TRANSACTIONS    AT   THE    BOSTON   AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
April  17   1908. 


Saturday. . 

Monday 

Tuesday  .. 
Wednesday 
Thursday  - 
Friday 

Total  — 


Boston. 


Listed 
shires. 


12,071 
14,624 
13,936 
8,686 
15,085 


64,402 


Unlisted 
shares. 


6,588 
10.15S 
5,293 
9,101 
7,523 


38,663 


Bond 
sales. 

$141,500 

163,000 

369,000 

72.000 

190,000 

HOLI 


$935,500 


Philadelphia. 


Listed 
shares. 


10,360 
16,636 
14,863 
7,917 
19,559 
DAY. 


69,335 


Unlisted 
shares. 


2,683 
5,186 
3,966 
3,357 
5.162 


20,354 


Bond 
sales. 


$152,800 

88,000 

208,000 

112,300 

159,100 


$720,200 


Outside  Securities 


A  weekly  review  ol  Outside  Market  will  be  lound  on  a  preceding  page. 


Street  Railways 

New  York  City 

Bleeck  St  &  Ful  F  stk.100 

e  1st  mtge  4s  1950.J-J 

c  B'y  &7th  Avestk.,100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943  SeeStock 

B'way  Surf  1st  5s  gu  1924 

«  Oent'l  Crosst'n  stk.,100 

e  lstmtge  6s  1022. M-N 

cCen  Pk  N&  ERstk  100 

«  Chr't'r  &  10th  Ststk  100 

Col  &  9th  Ave  5s  See  Stoc 

Dry  D  E  B  &  B — 

e  1st  gold  5s  1932. . J- D 

e  Scrip  5s  1914 FA 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

e42d  &  GrSt  F'y  stk.100 

42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. M-S 

2d  Income  6s  1915.  J-J 

Inter-Met — See  Stk  Exch 

Lex  Av  &PavF  5s  See  Slk 

Metropol  St  Ry — See  Stk 

Ninth  Avenue  stock. .100 

Second  Avenue  stock. 100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock. 100 

Sou  Boulev  5s  1045.. J-J 

So  Fer  1st  5s  1919...  A-O 

Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5sl946  A-O 

28th  &  29th  StS  1st  5s    96 

e  Twenty-Third  St  stk  100 

Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 

Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933.. A-O 

Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — See  Stk 
e  Coney  Isl  &  Bklyn. .100 
1st  cons  g  4s  1948. .J-J 
Brk  C  &  N  5s  1930. J-J 
Gr'pt&LorSt  lstOs.M&N 
Kings  C  El  4s — See  Stock 

Nassau   Elec  pref 100 

5s  1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  y2s 
Stetnway  1st  6s  1922.J-J 

Other  Cities 
Buffalo  Street  Ry — 
1st  consol  5s  1931. .F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry.100 

Preferred    ...100 

Colum  Ry  con  5s — SeePhl 

Crosst'wn  1st  5s  '33  J-D 

eConn  Ky  &  Ltgcom.loi 

ePreferred  . ion 

Grand  Rapids  Ry 100 

Preferred    loo 

e  Loulsv  St  5s  1930.  _  J&J 
Lynn  &  Bos  1st  r.s  '24  J  I) 
c  New  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  Mg4J_s  '35  See  S 

North  Chic  Street  See  Ch 

Pub  Serv,Corpof  N  J.  100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  e  notes  09. M-N 

North  Jersey  St  Ry  100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J..  100 

1st  5s  1933 J-D 

New'kPasRy  5s  '30  J-J 
Rapid  Tran  St  Ry.100 


Bid 

Ask 

18 

25 

73 

80 

120 

135 

90 

100 

Exc 

list 

§96 

100 

150 

250 

100 

110 

100 

130 

100 

125 

Exc 

list 

88 

92 

50 

55 

225 

300 

100 

105 

225 

300 

50 

75 

§94 

97 

35 

50 

ange 

list 

Exc 

list 

Exc 

list 

121 

148 

100 

120 

90 

95 

83 

88 

120 

130 

§90 

100 

§90 

100 

Exc 

list 

§63 

80 

§75 

S3 

75 

85 

250 

325 

§,S7 

95 

§70 

80 

§90 

100 

§90 

95 

95 

100 

178 

183 

Exc 

list 

95 

100 

Exc 

list 

Exc 

list 

50 

100 

70 

80 

90 

100 

Exc 

list" 

93" 

100  " 

Exc 

list 

§97 

103 

§103 

1031 

92 

104 

la  list 

§100 

6  s 

72 

40 

§105" 

100 

11 

27 

tk  Ex 

Icago 

80 

64 

§89 

26 

§6H2 

65 

§100 

§104 

235 


1st  5s  1921 A-O'SIOO 


10B 
1001-1 
100 
108 

104 

70 

77 

50 

85 

1061- 
101  " 

111? 

281" 

list" 
list 

85 

05 

00 

40 

64 

66 
101 
106 
2-15 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Paterson— 

4s  g  1949 M-N 

So  J  Gas  E1&  Trac.l  00 

Gu  g  5s  1053. ..M-S 

NoHudCoRy6s'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s '31.  J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  RT  5s'46_M&S 
Trent  P  &  H  5s  1943.  J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934. .See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred   100 

4s    1951 j-D 

e  West  Chicago  St 100 

e  Con  g  5s  1936 M-N 

Gas  Securities 

New  York 
Cent  UnGas  5s  g  '27  J&J 
Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945...  .J-J 
N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred loo 

1st  5s  1930. M-N 

Other  cities 
Amer  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas so 

Blngh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907  M-S 
Buffalo  City  GasstocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  36  J-J 
Consumers'  L  H  &  Pow — 

5s    1938 J-D 

Elizabeth  Gas  LtCo.,100 
Essex  &  Hudson  Gas. 100 
Fort  Wayne  6s  1925. .J-J 
Gas  &  El  Bergen  Co..  100 
e  Gr  Rap  G  1st  5s  15. F-A 
Hudson  Co  Gas.  .  100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas.         so 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas .."lOO 

e  Preferred "loo 

Lafay'eGaslst6s'24  M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944  Q-J 
Newark  Consol  Gas..  100 

v  Con  g  5s  1948..  J-D 
No  Hudson  LH4  p'ow — 

5s   1938 A-O 

e  O  &  Ind  C  Nat&'lIf.lOO 

1st  6s  1926..  J-D 

Pat  &  Pas  Gas&  Elec.  100 

eCon  g  5s  1940..  M  S 
St  Joseph  Gas  5s  1937. J- J 

Electric  Companies 

Chicago  Edison  Co  See  Ch 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co  50 
NY&y  El  L  &PowCu.l"o«j 

Preferred loo 

United  Elec  of  N  J. ..loo 

1st  g  4s    1049...      j-d 


Hid 


61 

104 

§92 
§104 
§    99 

§95 
§114 
§100 
Icago 

§97 

§92 

2134 

65 
Exc 
Exc 

29 

74 
79 

27 


92 
Exc 
126 

8.'. 
94 
87 
32 
85 

70  " 

§91 

95U 

186 

5S 
85 

105 

51| 
Exc 

§75 

I  95 
275 
110 

3H2 

48 
§95 
100 

10 

40 
§85 
§86 

50 

75 

75 

30 

15 
§9919 
123 

83 
100 

§  93 


Ask 


GHo 

108 

95 

106 

103 

117*" 

list" 

100 
98 

2214 

O5I4 
list 
list 

31 

75 

79i2 

30 


10 

65 
§95 
§80 


Per  share       §  Buyer  pays  accrued  Int       a  Ex-rlghts 


icago 
10a 
*86 

20 

50 

50 
§603.4 


88 
30 
60 
60 
6V4 
e  Sells  on  Stic.  I 


97 
list 
H5 

88 

100 

93 

9"o" 

75 

100 

96 

99 
88 
7 
95 


6I4 
list 
85 

98 

1Y2" 

35 

52 

98 

102 

17 

50 
95 

89 


106 

125 

85 

10H2 


75 
98 
87': 


list 


Teiegr  &   telephone 

eAmer  Teleg  &  Cable.100 
eCentral  &  So  Amer..  100 
Coram'l  Un  Tel  (NY)  25 
Kmp  &  Bay  State  Tel  100 

Franklin 1U0 

.Gold  &  Stock  Tel  eg  .100 
Hudson  River  Teleph  100 
e N  Y  &  N  J  Teleph. ..100 
eNorthwestern  Teleg     50 

Pacific  &  Atlantic 25 

Southern  &  Atlantic. .25 

Ferry  Companies 

Brooklyn  Ferrv  stock  100 

B  &  NY  1st  0s  1911 J  J 
NY4ER  Ferry  stk. 100 

1st   5s    1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock.    100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clgser  A  4s  '11.. M-S 

Ser  B  4s  Mch  15  '12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

Chic  &  W  Ind  5s  T0.F&A 
Cln  Ham&D4!/,8  '08  M-S 
C  C  C  &  St  L  5s,  June  '11 
Erie  6s,  Apr  8  1911.. 
Interb  R  T  g  4s  1908  M-N 

5s  Mch  1911 M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1909.M-S 

5s  g  1910 M-S 

Lake  Sh  &  M  So  5s'10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  Lg5s  '11. F-A 
Missouri  Pacific — 

OsFeblO'lOconvopF-A 
NatofMex  5sextto'09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4Hs  '09. J-D 
St  L  &  S  F  g  4  Yts  '08. J-  D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910. .F-A 
U  S  Rubber  g  5s  '09. M-S 
Wabash  5s.  Mty  10  1909 
Westlngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undeposlted  stock. 
Prior  lien  g4^s'30M&S 
Con  mtg  g  5s  1930. J&J 
Income  5s,  July  1030. 

Chic  Subway 100 

Ft  W  &  Den  Cy  std-.lOO 

Gt   North'n   Ore-See  Stk 

N  Y  N  H  &  Hartford- 
Can  deb6s '48 — See   Stck 
Conv  deb  3J^s  '56  J&J 

Xorth'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred 50 

eRallroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 

Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref-See  Bait 

Seaboard  Air  Line — 
Coll  5s  ext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

s  15s   36  upt  '16 J-J 

American  Book 100 

American    Biass loo 

eAmerlcan  Can -See  Stock 
American  Chicle  Co.  .100 

Preferred    100 

Am  Graphophone  com  100 

Preferred     100 

Amer  Hardware 100 

AmMaltlng6s  1914. .J-D 
Amer  Press  Assoc'n.-lOO 
Am  Soda  Fount  com.  100 

1st  preferred- 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref.. 5 
Am  Tobac  (new)  com.100 
Amer  Ty  pefders  com  .  1 00 

Preferred    100 

Amer  Writing  Paper.100 

Preferred    10O 

1st  s  f  g  5s  19  op'09-J-J 
Barney  &  Smith  Car. 100 

Preferred 100 

eBcthl'm  Steel  Corp. .100 

ePreferred  fl 100 

Bliss  Company  com..  50 

Preferred    50 

Bond  &  Mtge  Guar...  100 
Borden's  Cond  Milk. .100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.100 

Preferred    100 

Casualty  Co  of  Amer.  100 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

DebOs  1019  op  '01  M-N 

Century  Realty 100 

Ohesebrough  Mfg  Co. 100 

City  Investing  Co 100 

eClaflln  (H  B) ,  com. .100 

elst  preferred loo 

e2d  preferred 100 

Col  &  Hock  Coal&l  pf  loo 

1st  g  5s  1017 J-J 

Col  tr  6s  Oct  1956..J-J 
Consol  Car  Heating.  .100 
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65 
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40 
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40 

100 
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45 

60 

87 

90 

§99 

101 

§86 

92 
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60 
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12 
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§8S1" 

901? 

§86 

88 

§981;; 

OS's 
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10)18 

1001" 
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100 
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100 

50 

60 
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998$ 
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fori 

§061. 
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02 
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100 
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J  9934 

100 

§90 

95 

§97 
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§99 

100 

§995* 

100 

§9934 

100 

§87 

93 

§891- 

91 

§82 

87 

§68 

72 

§97 

9714 

§85 

91 

§90 

95 

§82 

88 

80 

45 

6 

171 

90 

Exc 

Exc 

§85 

100 

*30 

*  65 


20 
Exc 

§   84 


60 


§61 
130 
100 
Exc 
185 
87 

45" 

100 
99 
98 

1) 


§   85 
145 

*3l2 
306 
33 
90 
11, 
19 
78 

100  " 
14 
36 

105 

95 
290 
137 
103 

*4U 

*10!>i 

1 

l"25" 

110 

8 

60 

1<2 

7 
53 

380  " 
60 

95 
90 
90 

"86"" 

"2*5" 


90 
60 

Tsi-. 

100 

list 

list 

86 
125 

33 

70 

8434 
40 

list 

8512 


65 
110 

64 
150 
110 
list 
191) 

91 

34 

75 
110 
102 
102 

"20" " 

2 

90 

155 

4I2 

312 

37 

95 

2 

21 

81 

60 
120 

10 

60 
115 
105 
310 
141 
107 

20V4 

3 

70 

135 

l-'l 

15 

60 

2 

9 

69 

180 

410 

621? 


75 
93 

101l2 
2712 


Industrial    and    Misce 
Cons  Ry  Lgt&Refrlg.lOt 
Consol  Kuliber  Tire. .100 

Preferred    loo 

Debenture  4s  1951A&G 
Cons  Steamship  Lines  100 

Coll   tr  4s   1957 J&J 

Corn  Prod  Ref  See  Stock 

.Crucible   Steel 100 

(.'Preferred 100 

Cumberland  Ely  Copper. 5 
eDIamond   Match  Co. loo 

Dominion  Copper 10 

Douglas   Copper 

Econ'y  Lt  &  P  (Joliet,  111) 
1st  M  s  1 '  g  5s  1956-J-Di, 

Electric    Boat 100 

Preferred    100 

Electric   Vehicle loo 

Preferred    100 

Empire  Steel.. 100 

Preferred 100 

eFederal  Sugar  of  N  Y  100 

ePreferred 100 

eGeneral  Chemical 100 

ePreferred 100 

G   Idfkld  C  .11s  1  Mints.  10 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenheim  Explor'u  loo 

eHackensack  Water  Co 

Ref  g  4s  '52  op  '12. .J-J 

Hall  Signal  Co. 100 

Havana  Tobacco  Co.  .100 

Preferred .100 

1st  g  5s  June  1    22. J-D 
Heckcr-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  Imp  loo 

e5s  1910. M-N 

Hojuston    OH 100 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com.100 

ePreferred    100 

lnternat'l  Bank'g  Co. 100 
Int'nl  Mer  Mar   See  Stk 

lnternat'l    Nickel 100 

Preferred   100 

International    Salt 100 

1st  g  5s,  1951 A-O 

lnternat'l  Silver 100 

Preferred    100 

1st  6s  1948 J-D 

Lackawanna  Steel 100 

Lanston     Monotype 20 

Lawyers'  Mtge  Co 100 

eLeh  &  Wilkes- B  Coal  50 

Lord   &  Taylor 100 

Preferred    100 

eLorlllard  (P) .  pref. .loo 
Mackay  Companies — See 
Madison  Sq  Garden. .100 

2d  6s  1919 M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal.  .50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utah  Mln  &  Sm..l0 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp.  100 
N  Y  Biscuit  6s  1911.M-S 
N  Y  Mtge  &  Security.  100 

cNew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com.100 

Niplssing   Mines 5 

eOntarlo  Silver loo 

Otis  Elevator  com 100 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See- Stk 
Pope    Manufacturing.  100 

1st  preferred 100 

2d    prelerred 100 

Pratt  &  Whltn  pref. .100 
Realty  Assoc  (Bklyn)  100 
Royal  Bak  Powd  com  100 

Preferred loo 

Safety  Car  Heat  &  Lt.loo 

Seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  comlOO 

Preferred    100 

Standard  Milling  Co. .100 

Preferred    100 

1st   5s   1U30 M-N 

Standard  Oil  of  N  J..I00 

Swift  &  Co-See  Bost  Stk 

1st  5s   1910-1914. ..J-J 

eTexas&  Pacific  Coal.  100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada).  1 
Trenton  Potteries  comlOO 

Preferred,  new 100 

Trow  Directory loo 

Union  Typewriter  comlOO 

1st  preferred 100 

2d  pre lerred ...100 

United  Bk  Note  Corp. .50 

Preferred    50 

eUnlted  Cigar  Mfg.pf.loo 

United   Copper 100 

Preferred    100 

U  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred loo 

U  S  Steel  Corporation  — 
Col  tr  s  1  5s  '51  opt  '11 
Col  tr  s  1  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem.loo 
eUtah  Copper  Co-See  Stk 
VVaterlmry  Co,  coni_.li' 

Preferred    100 

Westchester  &  Bron  \  Tit 

&  Mtge  Guar 10 

Western  Ice i.v 

Westlngh  Air  Brake..  56 
West  El  &  Mfg  5s-See  St 

White   Knob  Mln 10 

Preferred    .10 

Worthing  Pump  pref.100 
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RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
ean  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Laletl  Gross  Earnings. 


July  1  to  Latest  Date. 


Week  or 
Month. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

N  O  &  N  Kast-.r 

Ala  &  Vicks r 

Vicks  Sh  &  P...r 
Ala  Term  &  North.  . 
fc  At.chTop  &SFe_r 
Atlantic  Birm  &  At! 
Atlantic  Coast  Line 
Baltimore  &  Ohio.. 
Bangor  &  Aroostook 
Bellefonte  Central- . 

Boston  &  Maine r 

Bridgeton  &  Saco  R 
Buff  Roch  &  Pitts.r 
Buffalo  &  Susq  Ry. 
Canadian  Northern . 
Canadian  Pacific  — 
Central  of  Georgia. . 
Central  of  N  Jersey. 
Chattanooga  South- 
Chesapeake  &  Ohio. 
Chesterfield  &  Lane 
Chic  &  Alton  Ry.-r 
Chic  Burl  &Quin..r 
Chic  Great  West._r 
Chic  Ind  &  Louisv. 
Chic  Ind  &  Southern 
Chic  Mllw  &  St  Paul 
Chic  &  NorthWest. 
Chic  St  PaulM&Or. 
Ghic  Term  Tran  RR 
Cin  Ham  &  Day  to" 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland  _r 
h  Col  &  South  Sys 
Col  Newh  &  Lam- 
Copper  Range 

Cornwall 

Cuba  Railroad 

I  Delaware  &  Hud 
Del  Lack  &  West- 
Denver  &  Rio  Gr. 
Detroit  &  Mack... 
Det  Tol  &  Iront  Sys 
Dul  &  Iron  Range  .r 
Dul  So  Shore  &Ati.r 

Erie 

Evansvllle  &  Ter  H 

Falrchild  &  N  E._. 

Fonda. Johns  &  Glov 

Georgia  Railroad  .. 

Georgia  South  &  Fla 

Grand  Trunk  Syst.. 

Gr  Trunk  West.. 

Det  Gr  Hav  &  Mi! 

Canada  Atlantic . 

Great  Northern  Sysl 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  Nortli 
a  Interoceanic(Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  Citv  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh    Valley r 

Lexington  &  East. . 

Long  Island 

Louisiana  &  Arkan  _ 
Louisv  &  Nashv._r 
Macon  &  Birmlng'm 

Maine  Central r 

Manistlque 

Maryland  &  Penn.. 
a  Mexican  Central.  . 
a  Meixcan  Internat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central- . 

Midland  Valley 

Mineral  Range r 

Minneap  &  St  L_._r 
Minn  St  P  &  S  S  M_ 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  Mt.o 
Central  Branch-o 

Total  system o 

b  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mexico 
Hidalgo  &  N  E-_ 
Nevada-Cal-Oregon . 

Nevada  Central 

-'-    ■?,.■ 


— See   Sout 

March 

March 

March 

January  .. 
February  . 
February.. 
February. . 

March 

February  . 

March 

February. . 
February.. 
1st  wk  Apr 
December 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
February  _ 
4  th  wk  Mch 
February. . 
February-. 
February-. 
February. . 
1st  wk  Apr 
1st  wk  Apr 
— See  New 
February.. 
February.. 
February.  . 
1st  wk  Apr 
February.. 
— See  Sout 
— Sec  New 
— See  New 
February.. 
1st  wk  Apr 
February. . 
February... 
February.. 
February 
February 
February 
2d  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
February  . 
1st.  wk  Apr 
February. . 
— See  Rock 
February. 
February  . 
February. _ 
—See  Sout 
1st  wk  Apr 
4  th  wk  Mch 
4th  wk  Mch 
1th  wk  Mch 

March 

1st  wk  Apr 
February- - 

March 

1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
February. - 
February  _ 
— See  New 
— See  New 
February  . 
February. . 
February.. 
February.. 
1st  wk  Apr 
February  . 
February.. 

March 

February.. 
February.  . 
1st  wk  Apr 
4th  wk  Mch 
n  h  wk  Meh 
— See  New 

March 

1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
February. - 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
Wk  Apr  4 
February. - 
1st  wk  Apr 
1  st  wk  Anr 
1st  wk  Apr 
February. . 


Current 
Year. 


hern  Rail 

226,533 

132,572 

121,853 

4,201 

6,752,552 

129,092 

2,231,525 

5,310,640 

228,214 

4,098 

2,491,615 

2,869 

111,302 

187,621 

167,600 

1,316,000 

100,700 

1.745,343 

2,723 

1,575,574 

5,917 

882,593 

5,205,865 

142,538 

96,827 

York  Cen 

3,937,988 

4,078,222 

894,542 

31,499 

509,173 

hern  Rail 

York  Cen 

York  Cen 

128,894 

264,029 

24,929 

54,016 

3,609 

222,086 

1,342,417 

2,288,920 

330,100 

20,491 

58,587 

80,215 

48,261 

3,223,264 

Island  S 

1 ,309 

44,916 

229.675 

hern  Rail 

673,82 

178,902 

30,299 

31,603 

3,297,562 

39,972 

348,912 

4,407,550 

124,000 

143,178 

54,087 

120.505 

657,489 

York  Cen 

York  Cen 

2,116.331 

30,589 

7nc.l3. 

75,705 

799,495 

11,597 

578,934 

3,292 

21,513 

2,970,693 

173,701 

178,000 

33,402 

York  Cen 

82,562 

14,137 

70,422 

214,704 

1,668,914 

603,000 

23,000 

626,000 

27,2.53 

831,414 

258, 286 

16,644 

5,974 

4.323 


Previous 
Year. 


way. 

262,650 

138,048 

138,137 

4,842 

7,426,660 

116,306 

2,308,539 

6,493  ,268 

243,458 

5,197 


3,008 

166,335 

145,251 

101  .70' 

1,469,000 

217.300 

1,887,745 

4,741 

1.931,139 

5,196 

981,819 


138,198 

115,232 

tral. 

4,331,720 

4,834,236 

974,563 

32,348 

way. 

tral. 

tral. 

185,565 

263,925 

28,384 

60,002 

16,886 

188,043 

1,269,793 


385,100 
24,618 
78,238 

~56,339 

3,750,645 

ystem . 

1,715 

47,939 

250,686 

way. 

823,466 

187,477 

53,040 

44,217 

4,440,155 

61,297 

498,594 

5,076,630 

138,000 

128,054 

54,803 

188,796 

722,927 

tral. 

tral. 


Current 
Year. 


2,295,711 

1,199,824 

1,176,570 

27,633 

62,802,855 
1,224,105 

17,441,190 

58,055,251 

1,941,058 

46.867 

27,270,576 

36,935 

6,911,848 

1,179,158 

7,164,600 

56,203,100 
9,503,367 

18,325,253 
84,707 

18,436,434 

43,667 

8,392,590 

54,495,044 
6,369,784 
4,035,453 

39,411,975 

44,608,789 

9,055,675 

1,305,028 

5,694,093 


1,584 

11,49  1 

205 

556 

97 

1,275 

J13643 

22,945 

16,521 

917 

3,161 

5,290 

2,384 

34,411 


Precious 
Year. 


2,298,320 

1,165,645 

1,182,168 

27,195 

60,959,258 

1,016,678 

17,340,585 

60,569.318 

2,052,892 

43,807 


31 

6,328 

896 

5,191 

53,505 

9,634 

17,373 

121 

16,514 

33 

8,679 


,781 
,225 
,300 
,200 
,206 
,131 
,636 
,544 
,827 
,630 
,559 


ROADS. 


6,982,976 
4,557,296 

40,710,584 

46,014,710 

9,547,091 

1,285,325 


328     1,673 
904  10,316 


533 
150 
760 
211 
543 
534 
952 
889 
971 
062 
148 
225 


42,250 
683 

92,735 

910,130 

16,050 


4 

23 

2,548 

211 

224 

39 

tral. 

68 

13 

73 

273 

1,975 

714 

29 

743 

31 

992 

311 

16 

2 


,151 
432 

,389 
507 
800 
,451 

085 
756 
281 
806 
«22 

(II! 

000 
000 
717 
703 
005 
760 
318 
388 


12,497 

533,779 

2,060,173 


32,897 
4,662 
1,353 
1,530 

44.145 
1,709 
4,396 

42,147 
5,513 
5.973 
2,400 
1,449 
6,344 


24,241 

358 

Inc. 

763 

35,447 

102 

5,924 

43 

258 

24,378 

6,567 

6,012 

977 

849 

616 

3,080 

9,385 

16,761 

34,579 

1,226 

35,805 

1,172 

7,486 

12,226 

764 

263, 

52 


361 
233 
696 
190 

474 
802 
460 
750 
992 
745 
843 
306 
939 


955 
737 
225 
,884 
,515 
,766 
,783 
,495 
,617 
,404 
,925 
8 
,386 

756 
523 
,665 
905 
,762 
188 
000 
188 
190 
794 
438 
516 
524 
928 


210 

526 

143 

1,166 

U1851 


250 
273 
690 
566 
586 
445 
688 


16,201 

981 

3,287 

2 ,408" 
34,901 


453 
248 
315 

245 
850 


12,079 

520,119 

2,063,983 


,026,540 
,522,005 
,386,164 
,490,147 
,218,798 
,896,225 
,524.776 
.124,348 
,982,958 
,461,059 
,449,098 
,538,395 
,843,802 


360 
,537 

768 
36,746 

120 


196 

615 
731 
513 


58 

234 

19,628 

6.278 

5,658 

968 


596 
730 
866 
33  i 

200 
888 


559,016 
590,620 
,951,183 
,444,407 
,605,686 
,764,254 
.271  ,000 
,035,254 
.150,3  53 
,731,970 
,712,058 
763,163 
100.113 
50.132 


N  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Eric 

Rutland 

N  Y  Chic  &  St  L_ 

Total  all  lines 

N  Y  Chic  &  St  Louis 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hart.-r 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern  Central  .. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co..r 

d  Penn — East  P  &  E 

d  West  of  P  &  E. 

Peoria  &  Eastern.  . 

Pere  Marquette r 

Phlla  Bait  &  Wash. 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  ETle 
Raleigh  &Southport. 
Reading  Company. 
Coal  &  Iron  Co  __ 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 

Rock  Island  System 

c  St  L  &  San  Fran 

/  Evansv  &  Ter  H 

Total  of  all  lines. 

Rutland 

St  Joseph  &  Gr  Isl. 

St  Louis  &  San  Fran 

St  Louis  Southw.-r 

Seaboard  Air  Line. . 

Southern  Indiana.  . 

c  Southern  Pac  Co.  . 

Southern  Railway.  _ 

Mobile  &  Ohio..r 

Cln  N  O  &  TP..r 

Ala  Great  Sou._r 

Georgia  Sou  &  Fla 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peo  &  West. 
Toledo  St  L  &  West 
Tombigbee  VaUev  .. 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 

Vandalia r 

Virginia  &  So  West. 

Wabash 

Western  Maryland. 
W  Jer  &  Seashore.. 
Wheel  &  Lake  Erie- 
Wisconsin  Central  _r 
Wrightsv  &  Tenn_. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


February.. 
February.. 
February.. 
February.. 
February.. 
February. . 
February.. 
February.  _ 
February. _ 
February.. 
February.  _ 
February  _ 
— See  New 
February.. 
February. . 
February.. 
February.. 
February.. 

Vlarch 

February.  _ 
February.. 
February.. 
February.. 
— See  New 
February. _ 
February. . 
February  _ 
— See  New 

March 

February.. 
February. . 
February. . 
February. . 
January  .  _ 
1st  wk  Apr 
February.. 
February.. 
February.. 
February.. 
— See  New 
February. . 
— See  Rock 
1st  wk  Apr 
February. . 
March  .. 
February.  _ 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Ap 
3d  wk  Mcli 
1st  wk  Apr 
February.  _ 
February. . 
1st  wk  Apr 
1st  wk  Apr 
February.. 

March 

February.. 
February. . 
February.. 
1st  wk  Apr 
1st  wk  Mch 
February.. 
1st  wk  Apr 
February. . 
February  . 
March 


Current     Previous 
Year.         Year. 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware  &  Hudson 

Manistlque 

Mexican  Railway 

Mexican  Southern 

New  York  Central..        .      .. 
Lake  Shore  &  Mich  Southern. 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern  .      

Pittsburgh  &  Lake  Erie 

Rutland _ 

New  York  Chicago  &  St  Louis 

Total  all  lines   

Northern  Central. 
d  Penn — East  of  Pitts  &  Erie... 
d  West  of  Pittsburgh  &  Erie.. 
Phlla  Baltimore  &  Washington 

Pitts  Cin  Chic  &  St  Louis 

R:o  Grande  Junction. 

Texas  &  Pacific 

West  Jersey  &  Seashore 


6,045,538 
2,934,981 

317,593 

239,575 
1,786,391 
1,773,771 

212,153 
49,302 

646,847 

167,032 

806,771 
14979  954 
York  Cen 

515,485 
3, 359,7p7 

236,382 
1,818,320 

785,479 
4,772,906 

411,910 

2,475,478 

9,814,960 

Dec.  1,2 

York  Cen 

852,795 
1,107,116 
1,937,310 
York  Cen 
11,602 
2,626,041 
2,659,581 
5,285,622 

148,575 

51 ,250 

9,322 

4,266,011 

3,487,061 

157,474 
7.910,546 
York  Cen 

106,639 
Island  S 

160,088 
1,289,293 
183,778 
8,474,744 
929,958 
150,733 
135,377 

51,951 

34,864 

16,783 

211,631 

6,174 

281,754 

11,751 

59,834 
4,090 

59,906 

4,640,115 

648,810 

66,087 
43  3,1 93 

95,626 
277,344 

52,901 
495,232 

25,684 
844,818 


6,562,113 

3,263,827 
373,168 
217,07 

2,088,988 

1,821,250 
225,34 
71,884 

1,022,316 
177,043 
808,315 

16631 318 

tral. 
518,958 

226, 109 
2,438,706 

903,579 
5,455,949 

539,493 


11452860 
96,400 

tral. 


1,166,716 
2,385,912 
tral. 

10,624 
3,113,101 
3,519,340 
6,632,531 

149,601 

64,081 

8,472 

1,628,137 

4,060,911 

1 69 ,8  '  8 
8,858,897 
tral. 

144,538 
ystem . 

184,442 

1,393,685 

129,504 

10132568 

1,073,479 

176.427 

149.111 

63,798 

43,71 

21,382 

277,455 

7,366 

349.721 

17,121 

72,861 

5,328 

86,260 

5,053,898 


83,710 
488,436 
108,000 
272,244 
109,129 

22,775 
866,885 


Period. 


Jan    1 

Tan    1 

Jan    1 

Jan   1 

Jan   1 

Jan   1 

Jan   1 

Jan    1 

Jan    1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Tan 

Tan 

Tan 

Tan 

Tan 


Dec  1 


Tan 
Tan 


to  Mch 

to  Feb 

to  Mch 

to  Mch 

to  Mch 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Jan 

to  Apr 

to  Feb 


Jnly  1  to  Latest  Date. 


Current 
/ear. 


$ 

64,120, 

29,231, 

3,301, 

1,993, 

18,455, 

17,603, 

2,031, 

531, 

9.095, 

2,024, 

0.826 

155215 


194 

359 

227 

196 

655 

600 

823 

548 

256 

505 

C5 

020 


5.415.698 
36,536.010 

2.253,908 
20,749,361 

8,664,860 
53,736,41 

5,186,624 

31,418.128 

106049713 

Inc.  241 

9,448.781 
11,469,194 
20,203,549 

91, 

29,086, 

26,804, 

55,090. 

1,276, 

528, 

473, 

41.045, 

33,389, 

1,540, 

75,976, 


Previous 
Year. 

$ 

13,185,148 

18,665,724 
3,474,101 
1,648,967 
8,024,257 

.6,882,444 
2,064,432 
698,089 
9,548,801 
1,903,277 
6.640,820 

.52636  410 

5,427,123 

2,001,402 
20,083,721 

8,166,469 
49,593,302 

4,746,032 


I  I, 


102449613 
,400 


10,918,494 
20,230,359 

72,904 

27,842,177 

25,326,848 

53,169,025 

1,195,138 

503,113 

465,167 

39,373,458 

32,531,973 

1,550,923 

"3,450,354 


13, 


1,102,523     1,100,468 


7,724, 

10,564,, 

1 ,495.; 

86,899, 

42, 272  ,i 

7,712, 

6,203,i 

2,807.i 

762.. 

858, 

903, 

62, 

3,078,' 

966, 

3,097,i 

40, 

643,! 

52,749., 

6,503.' 

748, 

20.44  5,. 

4,067,1 

4.414.' 

5,084,1 

198,. 

7,670,; 


50, 


674.468 
,929,750 
,579,614 
.611,160 
,473,020 

188,979 
,293,454 


Previous 
Year. 


14 

2,645 

13 

2,044 

344 
3,974 
6,728 

786 

462 
4,367 
3,650 

467 

146 
2,114 

371 
1,624 
34,694 
1.895 
4,036 
,300 
2,412 
4.892 

139, 
4,739 

552 


856 
334 
583 
614 
254 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

S 
13,441,916 

Inc.  or  Dec. 

5 

—1,149,585 

% 
8.55 

Monthly  Summaries. 

Cur'nt  Year 

$ 
18"  125,657 

Prev's  Year 

$ 
161,235.109 

Inc.  or  Dec. 

% 

4th  week  Jan 

(47  roads) 

$ 

12.292,331 

Month  June  1907  (121  roads). 

S 

4-21,890,548 

13.19 

1st  week  Feb 

(43  roads) 

7,270.407 

8.352.856 

— 1,082,449 

12.84 

Month  July   1907  (116  roads)  . 

187,069.790 

163  685,258 

+  23,384  532 

14.28 

2d    week  Feb 

(44  roads) 

7,857,030 

9,004,015 

— 1,146,985 

12.74 

Month  Aug    1907  (121  roads). 

197,288  033 

175,726,323 

+  21  561,710 

12.27 

3d    week  Feb 

(45  roads) 

7.988,773 

9,600,421 

— 1,611,648 

16.78 

Month  Sept  1907  (118  roads). 

192  548.022 

175  505  039 

+  17,042.083 

9.71 

4th  week  Feb 

(45  roads) 

9,770,696 

10,368,758 

— 598,062 

5.77 

Month  Oct     1907  (120  roads)  . 

213,697,727 

196,843,678 

+  16,854.049 

8.56 

1st  week  Mch 

(44  roads) 

8,274,167 

9,470,790 

— 1,196,623 

12.63 

Month  Nov    1907  (120  roads) 

189,988,564 

184,197,391 

+  5,791   173 

3.14 

2d    week  Mch 

(43  roads) 

8,501,487 

9,754,748 

—1.253,261 

12.85 

Month  Dec     1907  (123  roads) . 

174,422,451 

184.893,810 

— 11,471,359 

6.20 

Sd    week  Mch 

(40  roads) 

8,554,987 

9,649,584 

— 1,094,597 

11.34 

Month  Jan      1908  (122  roads) 

151,758,406 

172,283,006 

— 21,524,600 

12.49 

!th  week  Mch 

(47  roads) 

12,637,773 

14,846,617 

— 2,208,844 

14.88 

Month  Feb     1908  (    59  roads) 

47,582,400 

53,289,074 

— 5,706,584 
— 9.150.6681 

10.71 

1st   week  Anr 

(42  roads) 

8,229.164 

9.469.719 

— 1  ,240.555  13.10 

Month  Mch    1008  (  55  roads) . 

54.549,532 

63.700,200 

14.36 

a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texas  Central  and  its  subsidiary  lines  in  both 
ears,  d  Covers  lines  directly  operated,  e  includes  the  Chicago  &  Eastern  Illinois  in  both  years,  f  Includes  Evaosville  <fc  Indiana  RR.  h  Includes 
arnlngs  of  Col.  &  South.,  Ft.  Worth  &  Denver  City  and  all  affiliated  lines,  excepting  Trinity  ft,  Brazos  Valley  RR.  k  Includes  in  both  year?  earnings 
f  Denver  Enid  A-.  Gulf  RR..  Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Ry.  J  These  fin-ures  do  not  Include  receipts  from  sale  of  coal. 
>  Figures  here  are  on  the  old  basis  of  accounting — not  the  new  or  Inter  State  Commerce  Commission  method,  r  These  figures  arc  on  the  new 
basis  prescribed  by  the  Inter-State  Commerce  Commission.  I 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  te  earnings  for  the  first  week 
of  April.  The  table  covers  42  roads  and  shows  13.10%  de- 
crease in  the  aggregate  over  the  same  week  last  year. 


First  week   of   April. 


Alabama  Great  South°rn 

Buff.  Roch.  &  Pittsburgh 

Canadian     Northern • 

Canadian   Pacific 

Central  of  Georgia 

Chicago   Great   Western 

Chicago  Ind.  &  Louisville 

Chicago  Terminal  Transfer.  =.__ 
Cin.  New  Orleans  &  Tex.  Pac._ 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Detroit  Toledo  &  I  ronton 

Duluth  So.  Shore  &  Attlantic 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western ) 

Detroit  Gr.  Hav.  &  Milw...  | 

Canada    Atlantic I 

Georgia  Southern  &  Florida 

Gulf  &  Ship  Island 

Internatl.1  &  Gt.   Northern 

Interoceanic  of  Mexico 

Iowa    Central 

Louisville   &  Nashville 

Mexican    International 

Mineral  Range 

Minneapolis  &  St.  Louis 

Minneapolis  St.  P.  &  S.S.  M__. 
Mo.  Pacific  &  Ron  Mountain.. 

Central    Branch 

Mobile  &  Ohio 

National  RR  of  Mexico 

Hidalgo  &  Northeastern 

Nevada-California-Oregon 

Rio    Grande    Southern 

St.  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St.  Louis  &  Western 

Wabash 

Wheeling  &  Lake  Erie 


Total  (42  roads) 

Net  decrease  (13.10%). 


1908. 


$ 

51,951 

111,302 

167,600 

1,316,000 

190,700 

142.538 

96,827 

31 ,4,99 

135,377 

264,n2'.i 

325,300 

20,491 

58,587 

48,261 

673,827 


34.864 

39,972 
124,000 
143.178 

54,087 
799,495 
173,701 

14,137 

70,422 
214,704 
603,000 

23,000 
150,733 
258,286 

16,644 

5,974 

9,322 

160,088 

929,958 

211,631 

11,751 

59,834 
433,193 

52,901 


1907. 


8,229,164 


S 

63,798 

166,335 

101,700 

.469.001, 

217,300 

138, 10K 

115,232 

32,348 

149,111 

263,925 

380,800 

2  1,618 

78.238 

56,339 

823,466 


43,712 
61  ,297 

138,001 
128,051 

54,803 
910,13 
211,567 

13,756 

73,281 
273,806 
714.001 

29,000 
176,427 
311,005 

16,766 

2.318 

8.47? 

184,44." 

1,073,479 

277,455 

17.121 

72,861 
488,436 
109,129 

9,469,719 


Increase. 


65,900 


4,340 


104 


15,124 


381 


3.656 
850 


90,355 


Decrease. 

S 
11,847 
55,033 


153,000 
26,600 

18~405 

849 

13,734 

.-,.-,,501} 
4,127 

19,651 
8,078 

149,639 


8,848 
21.325 

14.000 

""716 

110,635 

37,866 

~2~859 

59,102 

111,000 

6,000 

25,694 

52,719 

116 


24,354 
143,521 

65,824 
5,370 
13,027 
55,243 
56,228 

1,330.910 
1,240,555 


For  the  fourth  week  of  March  our  final  statement  covers 
47  roads  and  shows  14.88%  decrease  in  the  aggregate  over 
the  same  week  last  year. 


Fourth  week  of  March. 

1908. 

1907. 

Increase. 

Decrease. 

Previously  reported  (41  roads). 

Ala.  New  Orleans  &  Texas  Pac. 
New  Orleans  &  No.  Eastern. 
Alabama  &  Vicltsbure  _ 
Vlcks.  Shreve.   &  Pacific 

Chattanooga   Southern 

Mexican    Railway   .. . 

Mexican  Southern.    

S 
12,235,690 

86,533 
52,572 
48,853 
2.723 
178,000 
33,402 

14,375,790 

97,650 

53,048 

51,137 

4,741 

224,800 

39,451 

$ 

80,476 

$ 
2,220,576 

11,117 

476 

2,284 

2,018 

46,800 
6,049 

Total    (47   roadsl 

Net  decrease  (14.88..) . 

12,637,773 

14,846,617 

80,476 

2,289.320 
2,208.844 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  March 28  1908. Thek 
next  will  appear  in  the  issue  of  April  25. 

Gross  Earn  i  nar  — Net  Earninas 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                             S  S  S  $ 

Baltimore  &  Ohio. b Mch   5,310,640  6.493,268  1,150,251  1619  378 

July  1  to  Mch  31 58,055.251  60,569,318  15,725,507  20,025]231 

Bellefonte  Central. b Mch           4.098  5,197  defl.050  l    120 

Jan   1   to  i\lch  31 13,571  14,724  def  248  3J293 

Cumberland  Tel  &Tel.a  Mch       506.300  474,980  209  695  188  5"1 

Jan   1    to   Mch   31 1,537,879  1.440,551  645,202  558^374 

Erie.a    Feb   3,223,264  3,750.645  195.016  711  537 

July  1   to  Feb  29 34,411,225  34,901,850  5,773.653  9,638i468 

N  YSusq  & -Western -a- -Feb       236.382  226, 100  28,722  53602 

July  1  to  Feb  29 2,253,908  2,001,462  546,160  570,320 

Pacific    Coast Feb       411,910  539,493  40,603  101  887 

July   1   to  Feb  29 5,186,624  4,746,032  819,912  993^691 

■h   &  Southport.a.Mch         11,6    !  10,624  3,315  3  158 

July  1  to  Mch  31 01,050  72.904  20.881  IS^OOl 

Rich  Freds  &  P                   Feb       118.575  149,609  -717 

July  1    to  Feb  29 1,270.710  1,195,138  313.812  347|639 

Seaboard  Air  Line   b         Feb    1,289,293  1,393,685  313  970  271975 

July  1  to  Feb  29              10,564,334  10,590,501  2,461,110  2,192)842 

Toledo  Peoria  &  West. b. Feb         94,726  100.352  6,925  10.760 

March 102,785  97,964  24,106  16046 

July  1   to  Men  31 951,441  958.814  180,170  215',382 

a  Xet  earnings  b.er<   gl   en  are  al  1  er  ded  ud  In 

b  Net  eai iren  are  before  deducting  taxes. 

'■  Figure      i         •'  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  1  spenses  now  required  l>.\  the  Inter  .state  Comi 
Commisslo 

x  These  '"-mi,  s  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce  Commission. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  ae1  earnings  ^iven  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 

— /,  '..  Rentals,  <tc—  — Bal.  of  NetE'vgs  - 

Current        Previous  Current       Previous 

Vear.            Year.  Year.            Year 

Roads.                                $                     $  $                       j 

BellefonteC  atral  Mch  257  303       defl,307  817 

Jan  1   to  Mch  31 771  909       defl,019  2,384 

Cumberland  Tel  &  TelCo  Mch        36, 530  37,707         [73  1 65        150814 

Jan    1    to   Mch   31 113.916  125,984  531,256  1 

do  Peoria  &  Western  Feb        27,646  24,433  asdefl9,698  di 

ch  . 24,014  24,476  a;l,092  def8  430 

July]   to   Mch  31 214,779         217,596  £2,948  dei2]214 

I  After  allowing  for  other  Income  received. 


STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


a  American  Rys  Co 

cAur  Elgin  &  Chic  Ry 

Binghamton  Ry 

Birm  Ry  Lt  &" Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Elec  Co. 
Central  Penn  Tract 
Chad  Con  Ry  GasftEI 
(/Chicago  &  Oak  Park 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col. . 
Columbus  Electric  Co 

Dallas  Electric  Co 

/Detroit  United  Ry.. 

Duluth  Street  Ry 

East  St  Louis  &  Sub. 

El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co.. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry._ 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co. 
Kans  City  Rv&  Light 
Lake  Shore  Electric 
Lex  &  Inter  Rys  Co. . 
Met  West  Side  Elev.. 
Milw  Elec  Ry  &  Lt  Co 
Milw  Lt  Ht  &  Trac  Co 
Montreal  Street  Ry.. 
Nashville  Ry  &  Light 
N  J  &  H  R  Rv&FvCo 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev.. 
Oklahoma  City  Ry.. 
Peekskill  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt  &PCo 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  . 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Schuylkill  Rv  Co 

Seattle  Electric  Co.  _ . 
South  Side  Elevated. 
Sou  Wisconsin  Ry  Co 
Syracuse  Rap  Tr  Ry. 
Tamna  Electric  Co.. 
Toledo  Rys  &  Light. 

Toronto  Railway 

Twin  City  Rap  Tran. 
United  RRof  San  Fr. 
United  Rys  of  St  L._ 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

February  _ 
February.  - 
February  . 
January  .. 
January  .  _ 

March 

March 

March 

March 

January  .. 
January  .. 
January  .. 
4th  wk  Mch 
1st  wk  Apr 

March 

January   . . 


February.. 
January  _ . 
Wk  Apr  12 

February.. 
January  _. 
February  _ 
January  .. 
February. . 
December 
February.. 

March 

February. . 
February. _ 
Wk  Apr  11 
February. . 

March 

February  . 

January 

February.  _ 
February. _ 

March 

February  . 
February. . 
January  ._ 
February  . 
January   _  _ 

February.  _ 

March 

February.. 
January  _ . 
December 
January   __ 

March 

\1arch 

February  . 
January  _  _ 
February  . 
Wk  Apr  1 1 
1st  wk  Apr 

January 

March 

January  _  _ 


Current    Previous 
Year.         Year. 


$ 

207,774 
85,552 
21,364 

167,017 
6,587 
20,864 
52,704 
61,497 
69,672 
19,966 
52,811 
30,432 
89,616 

161,058 
16,089 

171.803 
46,802 

97,455 
80,615 
37,465 

29,910 
18,678 

304,538 
32,860 

464,118 
68,476 
38,931 

225,275 

293,874 
49,662 
64,022 

119,838 
34,301 

119,301 
74.202 

131  799 
9,589 

159.851 
17,013 
11,151 
18.156 

332,298 

122,978 

522,315 

66,594 

186,689 

46,321 

17,093 

364,203 

178,081 

11,366 

99,110 

45.293 

207,878 

62,122 

111.503 

ft499,77 

858,908 

32,537 


$ 

227,150 
86,940 
20,229 

164,126 
6,195 
19,734 
56,903 
56,135 
73,916 
18,585 
49,558 
20,654 
87,324 

170,845 
15,708 

166,582 
37,043 

83,340 
75,641 

32.048 

29.702 
15,944 

262,363 
31,727 

123,509 
66,675 
35,267 

239,925 

277,271 
48,607 
61,705 

109,498 
30,508 

116,858 
74.952 

128  558 


138,483 

14,005 

10,957 

17,308 

269,797 

107,516 


66,82'' 

171.844 

45,442 


292,816 

155,350 

11  ,786 

90,424 

43,994 

199,701 

59,398 

100,38" 

537,994 

903,145 

29,063 


Jan.  1  to  latest  date. 


Curr<  nt 

Previous 

Year. 

Year. 

$ 

$ 

600,653 

630,833 

179,537 

175,833 

43,799 

42,308 

344,579 

352,047 

6,587 

6,195 

20,864 

19,734 

156,151 

160,972 

181  ,297 

163,947 

200,55.1 

213,069 

54,146 

52,072 

52,811 

49,558 

30,432 

26,654 

89,616 

87,324 

1,466,594 

1,489,372 

210.031 

101,944 

502,591 

478,152 

46,802 

37,043 

200,475 

174,518 

80.615 

75,641 

547,188 

496,885 

59,915 

58,083 

18,678 

15,944 

632,448 

541,441 

32,860 

31,727 

96  i,  138 

902,530 

938,161 

866,970 

81  ,974 

74,981 

648,297 

688,900 

602.061 

582,262 

104,106 

102,074 

929.015 

876,931 

243,673 

232,443 

02,61  2 

81.860 

245,426 

242,049 

74,202 

74,952 

276.660 

280,577 

20,004 

458,513 

399,676 

33.920 

28,912 

24,407 

23,596 

18.1  56 

17.308 

673,111 

536,815 

122,978 

107.516 

1,067,421 

203,565 

198,230 

378,4?') 

346,812 

46.321 

45,442 

207,035 

364,203 

292,816 

509,474 

433,118 

33,775 

34,176 

201 ,532 

187,549 

45,293 

43,994 

424,839 

420,891 

1  .516  166 

1  ,462,705 

409,770 

537,994 

2,461,760 

2,494,162 

32.537 

29,063 

a  Figures  for  the  month  in  both  years  include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  c  These  figures  are  for  consolidated  company. 
d  These  are  results  for  main  line.  /  No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  included  in  these  figures,  h  Decrease  due  to 
strike  and  bovcott. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Aoril  4  1908.  The 
next  will  appear  in  the  issue  of  May  2  1908. 

Gross  Earninas Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                               $  S  $  S 

Central  Penna  Tract  Co. Mch         52,704  56,903  6,966  10,644 

Jan   1   to  Mch   31 156.151  160,072  19,620  18,681 

Chariest  ConRy  G&E1  CoMch         61,497  56,135  20.833  19.006 

Clev  Painesv  &  East'n. a  Mch          19,966  18,585  8,829  8,638 

Jan  1   to  Mch  31 54,146  52,072  22,196  21,932 

East  St  Louis  &  Suburb. Mch       171,803  166,582  84,987  77,129 

Jan   1    to   Mch   31 502,591  478,152  253,873  215,679 

Milw  EIRv  &LtCo.b.-_Feb       293,874  277,271  120,702  127,037 

Jan   1    to   Feb   29 602,066  582,262  248,249  268,950 

Milw  Lt  Ht  &  T    Co.b-.Feb          49,662  48,607  20,157  23,372 

Jan   1    to  Feb   29 104,016  102,074  43,762  49,015 

Nor  Westchester  LtgCo  a  Feb           9,589         3.664        

Jan   1    to  Feb   29 20,004         7,547         

Peekskill  Lt  &  RRCo.a.Feb         11,151  10,957  3,854  4.173 

Jan    1    to   Feb   29 24,407  23,596  8,514  9,714 

United  Rvs  of  St  L.a.-.Mch       858,908  903,145  299,773  306,898 

Jan   1   to  Mch  31 2,461,760  2,494,162  82S.726  771,566 

a  Net  earnings  here  given  are  after  deducting  '.axes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

—Int.,  Rentals.  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                               $  $  $  $ 

CharlestConRy  G&E1  Co  Men          13,817  13,517  7,016  5,489 

Cleve  Painesv  &  East'n   Mch            7,213  7,213  1,616  1,425 

Jan    1    to   Mch   31 21.65S  21.668  558  294 

Milw  El  Ry   &  Lt  Co Feb         95.978  90,466  z31,283  2:43, 227 

Jan   1    to  Feb   29 194,087  184,516  j-07,237  3:95,607 

Milw  Lt  Ht  &  Tr  Co Feb         32,355  26,656  zdefl  2,1  37  .rdef.1,216 

Jan    1    to   Feb   29 05,047  54,054  X&et 21 ,764  rdef  4.903 

United  Rvs  of  St  Louis.. Mch       233,290  230,868  06.483  76,030 

Jan   i   to  Mch  31 700,162  693,734  128,564  77.832 

2:  After  allowing  for  oilier  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.     This  index  will 
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not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  March  28.     The  next  will  appear  in  that  of  April  25. 

Grand  Rapids  &  Indiana  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

The  report  presented  by  President  Joseph  Wood  at  the 
annual  meeting  on  April  1  says  in  part: 

Results  on  System  Proper  (425.66  miles). — Gross  earnings  Increased 
$249,089  50,  or  6.4%.  Freight  earnings  Increased  $193,911  35,  or  7.9%. 
Tonnage  increased  298,808  tons,  or  10.1%.  Tonnage  of  forest  products, 
which  was  39.2%  of  the  total,  increased  1.7%.  Tonnage  of  products  of 
mines,  constituting  28.7%  of  the  total,  increased  21.8%.  Coke  tonnage 
Increased  29%,  anthracite  coal  48%,  and  bituminous  coal  18%.  It  is 
gratifying  to  note  that  although  the  tonnage  of  forest  products  handled  is 
still  Increasing,  its  ratio  to  total  tonnage  is  decreasing,  showing  growth  of 
other  business  to  take  the  place  of  that  from  the  disappearing  forests. 
Northbound  tonnage  constituted  43.3%  of  total,  as  compared  with  40.6% 
In  previous  year.     Ton  mileage  increased  43,638,670  miles,  or  12%. 

Maintenance,  &c. — There  were  2,987  tons  of  85-lb.  steel  rails,  as  com- 
pared with  2,275  tons  In  previous  year,  and  115,731  cross-ties  used  for 
renewals;  731  tons  of  second-hand  rails  and  14,158  cross  ties  were  used  in 
construction  of  new  sidings  and  extensions.  About  32  %  miles  of  track 
was  ballasted  with  gravel  and  6.45  miles  with  slag.  There  was  a  net  in- 
crease of  2.51  miles  in  first  track.  The  Veneer  spur  of  the  Missaukee 
branch  was  extended  to  Falmouth,  about  2.97  miles,  to  secure  shipments 
of  forest  a  ui  agricultural  products.  Eight  bridges  wert  i  buili  ■  i 
paired,  10  openings  closed  and  2  highway  bridges  raised  to  legal  cUaancc. 
The  reductlo  i  In  lentrht  of  openiners    nd(  v  tracks  was  507  fee  . 

Nine  new  cars  for  passenger  service  were  required  at  a  cost  of  $65,605, 
and  paid  for  out  of  proceeds  of  sale  of  second  mortgage  bonds.  Other 
additions  and  betterments  made  during  the  year  aggregated  $87,65 
(including  payment  on  account  of  principal  of  546  freight  cars,  $37,144, 
provided  for  as  follows:  Appropriation  from  Income,  $65,222;  balance  of 
assessment  of  third  mortgage  bonds  of  G.  R.  &  I.  RR.  Co.,  $16,348;  salvage 
from  Osceola  branch,   $6,088. 

General  Remarks. — Although  the  traffic  of  the  company  was  undoubtedly 
affected  earlier  by  the  general  business  depression,  its  earnings  as  compared 
with  those  for  the  same  period  of  1906  showed  Increases  each  week  up  to 
the  second  week  in  December.  The  subsequent  decreases  were  heavy,  but 
covered  so  short  a  period  that  the  results  for  the  year  were  fairly  satisfactory, 
the  gross  earnings  being  the  largest  in  the  history  of  the  system.  The  total 
tonnage  of  all  lines  was  4,599,3  0,  an  Increase  of  9.91  %.  The  total  ton 
mlieage  was  472,654,720,  an  increase  of  11.62%.  The  average  rate  per 
ton  mile  was  6.8  mills,  a  decrease  of  0.2  mill. 

The  total  number  of  passengers  carried  was  2,340,475,  an  Increase  of 
12,878,  or  0.55%.  The  average  rate  per  passenger  per  mile  was  2.08  cents, 
an  increase  of  .02  cent.  The  anticipated  reduction  in  passenger  fares 
became  effective  in  Indiana  on  April  10  1907  and  in  Michigan  on  Sept.  28 
1907.  During  the  first  nine  months  of  the  year,  when  the  maixmum  legal 
lntra-State  rate  on  the  Grand  Rapids  &  Indiana  Ry.  In  Michigan  was  2)4 
cents  per  mile,  passenger  earnings  Increased  $77,189,  or  8.39%;  and  the 
passenger  mileage  Increased  6.90%.  In  the  three  months  ending  Dee.  31, 
during  which  the  maximum  legal  lntra-State  rate  was  2  cents  per  mile,  the 
passenger  earnings  decreased  $16,449,  or  5.29  %;  the  number  of  passengers 
Increased  50,118,  or  15.11%;  passenger  mlieage  decreased  387,033,  or 
2.51%,  and  the  passenger  train  mlieage  decreased  0.79%.  The  results 
shown  do  not  bear  out  the  prediction  of  the  advocates  of  the  2-cent  fare 
that  the  lower  rate  would  be  supplemented  by  such  an  addition  to  the  travel 
as  to  compensate  for  the  difference  In  charge. 

Traverse  City  Leelanau  &  Manlstique  RR. — This  property  was  sold  under 
foreclosure  on  April  17  1907,  and  was  bought  in  by  the  trustee,  the  Union 
Trust  Co.  of  Detroit,  for  the  benefit  of  the  bondholders,  for  whom  a  new 
company  will  be  organized.  The  Grand  Rapids  &  Indiana  Railway  Co. 
owns  $75,000  out  of  a  total  Issue  of  $27    ,000  bonds. 

Cliange  in  Accounts. — The  new  classification  of  operating  revenues  and 
expenses  Issued  by  the  Inter-State  Commerce  Commission  became  effective 
July  1  1907,  and  affected  nearly  all  the  accounts,  and  comparisons  of  details 
can  therefore  be  made  In  only  a  small  number  of  items. 

Founded  Debt. — Your  board  authorized  the  sale  at  par  and  interest  of 
$100,000  of  second  mortgage  bonds,  which  were  sold  In  May  and  June 
1907  to  recoup  the  treasury  for  amounts  expended  for  additions  and  im- 
provements and  charged  against  income  instead  of  capital  account;  $500 ,000 
second  mortgage  bonds  remain  In  the  treasury  unissued  (amount  outstand- 
ing Dec.  31   1907,  $4,500,000). 

OPERATIONS  AND  FISCAL  RESULTS. 


All  Lines  Operated—  1907. 

Grand  Rapids  &  Indiana. $4, 149, 694 
Cln.  Rich.  &  Ft.  Wayne.  657,913 
Musk.  Grand  Rap.  &  Ind.  166,789 
Traverse  City  RR 89,272 


Total $5,063,669 

Other  income — rents 


rnings — — • 

Net  Earnings — 

1906. 

1907. 

1906. 

$3,900,605 

$778,338 

$765,970 

657,897 

75,147 

127,258 

161,151 

36,391 

42,854 

75,450 

3,389 

14,888 

$4,795,103 

$893,266 

$950,970 

1,171 


$916,227 
Rentals  paid  roads  operated  on  basis  of  net  earnings.-$114,928 

Bond  Interest  of  Grand  Rapids  &  Indiana  Rv 411,275 

Other  deductions 155,330 


$952,141 

$170,046 

406,461 

89,471 


Total  deductions $681,533  $665 ,978 

Deduct — 

Balance _               _               .$234,694  $286,162 

Dividends  (3  %) _      ...    173,730  173,730 


Balance,  surplus $60,964         $112,432 

The  earnings,  etc.,  of  the  Grand  Rapids  &  Indiana  Ry. 
proper  were  as  follows: 


EARNINGS, 


EXPENSES    AND    CHARGES     (GRAND    RAPIDS     & 
INDIANA   ONLY.) 


1907. 
426 


Mnes  operated 

Earnings —  $ 

Passenger 1,314,305 

Freight 2 ,635 ,569 

Mail,  express  and  misc 199,820 


1906. 

423 

$ 

1,255,075 

2,441,657 

203,873 


1905. 

422 

$ 

1,153,537 

2,258,998 

193,114 


1904. 
414 

s 

1,114,748 
1,984,449 
a203,148 


Total 4,149,694 

Expenses — 

Transportation    1,708,467 

Maintenance  of  equip't..  755,997 
Maintenance  of  way,  &c.  586,087 
General  and  taxes 320,805 


3,900,605        3,605,649        3,302,347 


Total 3,371,35  5 

Per  cent  op.  exp.  to  earn.        (81.24) 

Net  earnings 778,338 

Add  other  Income 22,961 


Total 

Deduct — ■ 

Interest  on  bonds 

Additions  and  betterm'ts 
Other  charges,  &c 


Total 

Balance 

Dividends   (3%). 


Balance,  surplus . 


801,299 

411,275 
65,222 
90,108 

566,605 
234,694 
173,730 

60,964 


1,577,041 
690,909 
557,385 
309,299 

3,134,634 

(80.35) 

765,970 

16,124 

782,094 

406,461 
51,700 
37,771 

495,932 
286,162 
173,731 

112,432 


1,549,745 
602,538 
473,731 

284,980 

2,910,994 

(80.73) 

694,655 

4,184 

698,839 

394,022 

46~229 

440,251 
258,588 
173,730 

84,858 


1,452,827 
470,003 
468,768 
288,890 

2,680,48 
(81.17) 
621, 85J 
(a) 

621,859 

391,085 

50~,798 

441,883 
179,976 
173,730 

6,247 


GENERAL  ACCOUNT  DECEMBER  31. 


Assets — 

Road,  equip.,  &c_15 

Investments  i  n 
other  companies 

Other  cos.  &  indiv. 

Agents  and  con- 
ductors  

Cash 

Supplies  on  hand. 

Hills  rerelvable.-. 

Miscellaneous 


1907. 

$ 
,594,300 

130,223 

222,034 

314,930 

80.5,116 

:v2:>.7'):> 

23,593 

163,539 


1906. 
$ 
15,528,695 

130,223 
205,188 

273,851 
687,3  16 
262,559 
14,178 
172,380 


I     Liabilities — 
[Stocfc  

I  Bonds  (see  "Ry.  & 

1     Industrial"  Sec.) 

Real  estate  mtee-. 

ICar  trust  principal 

charged    out    in 

advance    

I  Interest 

I  Other  cos.  &  indiv. 
I  Accounts  pa;  ah 

I  .meous 

Extr  wrdinary 

Profit  and  loss 


-I 


Total 17,579,536   17,274,409  |      Total 


1907. 
$ 
5,791,700 

1906. 
$ 
5,791,700 

9,875,000 
150,000 

9,775,000 
150,000 

132,791 
165,033 
318,933 

571,306 
87,704 

*487,070 

164,773 
292,645 
481,531 
164,142 
6,088 
448,531 

17,579,536 

17,274,409 

*After  deducting  $22,425  paid  in  settlement  of  sundry  old  accounts 
p.  918. 

Peoria  &  Eastern  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

RESULTS  FOR    YEAR  ENDING  DEC.    31    1907. 


-V.  86, 


1907. 
Miles  operated 351.61 

Earnings  from  operation —  $ 

From  freight  traffic 2,143,178  50 

From  passenger    traffic 710,30160 

From  express    traffic 70,508  38 

From  transportation  of  mails..       77,337  62 

From  rentals 8,952  37 

From  miscellaneous  sources 68  74 


1906. 
351.61 

.    $ 

,165,171  57 

740,847  36 

('.".179  22 

77,809  44 

14,807  44 

166  25 


Totals 3,010,347  21      3,059,28128 


Expenses  of  operation —  (73.67"i.) 

For   maintenance   of   way   and 

structures 408,006  02 

For  maintenance  of  equipment-  441,408  08 
For  conducting  transportation .1 ,298,246  00 
For  general  expenses 70,129  93 


(68.01%) 

395,371  93 

427,420  60 

496,502  34 

61,311  42 


Inc.  (+)  or 
Dec.  ( — ). 

$ 

— 21,993  07 

— 30,545  76 

+  10,029  16 

— 471  82 

— 5,855  07 

— 97  51 

+  48,934  07 
(  +  5.66%) 

+  12,634  09 

+  13,987  48 

+  101,743  66 

+  8,818  51 


Totals 2,217,790  03 

New      construction      (addition 

betterments) 87,247  09 

New  equipment  (additions) 


2,080,606  29         +137,183  74 


Total   expenses 2,305,037  12 

Net  earnings 705,310  09 

Other  Income: 

Dividends  on  stocks  owned . .        

Interest  on  RR.  bonds  owned  3,275  00 
Int.  on  loans,  notes  and  sun- 
dry accounts 11,826  90 

Totals 15,101  90 

Gross  income 720,411  99 

First   charges — 

Interest  on  funded  debt 404,260  00 

Taxes  on  real  estate 100,888  33 

Taxes  on  gross  earnings 5,356  45 

RR.  commissioners'  asscssm'ts  69  73 
Use  joint  facilities:  fixed  interest 

basis 34,621  71 

Interest    on    loans,    notes    and 

bills  payable 7,871  17 


118,065  03 
724  76 

2,199,396  08 
859,885  20 

5,900  00 
2,875  00 


8,775  00 
868,660  2(1 

404.260  00 

911.035  62 

5,507  86 

71  36 

34,573  73 

1,410  64 


— 30,817  94 
—724  76 

+  105,641  04 
— 154,575  11 

—5,900  00 
+  400  00 

+  11,826  90 

+  6,326  90 
—148,248  21 


+  10,852  71 

—151  41 

—1  63 

+  47  98 

+  6,460  53 


Totals 553,067  39 

Net  income 167,344  60 

Interest  on  income  bonds,  4%  .  160,000  00 

Surplus 


535,859  21  +17.208  18 

332.800  99        — 165,456  39 
160,000  00 


7,344  60 


172.800  99 


-165,456  39 


CONDENSED   GENERAL     BALANCE  SHEET  DEC.  31. 


1907.  1906. 

Assets —  $  $ 

Cost  of  r'd&  equip.24,000,000  24,000.000 


Securities  owned. . 

General  Trust  Co. 
trustee  I.B.&W. 
sinking  fund 

Bills  receivable--. 

New  ear  contracts 
(per  contra) 

C.C.C.&St.  L.  re- 
serve fund 

C.  C.  C.  &  St.  L. 
operating  aect.. 


184,001 


87,593 
6,500 

100,930 


47,054 


Liabilities — 

Capital  stock 

190,500  |  Funded  debt 

I  Deferred   income 
I      from  I.  B.  &  W. 
84,2331      sinking   fund.-- 

|  New  car    contracts 

|      (pe.-  contra) 

|  Reserve    fund    for 

|     Improvements  & 

214,3131      renewals 

I  Profit  and   loss 

59,626| 
-I 


1907. 
$ 

10,000,000 
13,985.100 


1906. 
$ 

10.000.000 
13,985,100 


87,593 
100,936 


252,455 


84,233 


214,313 
265,026 


a  Rente  in    1904  were  Included  In  mail,  express,    &c;    net  rentals  are 
now  Included  In  other  Income. 


Total 24.426.0S4   24,548,072i      Total  -  ..24,426,084   24,548,672 

— V.  80.  p.   1363. 

Pittsburgh  &  Lake  Erie  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  W.  H.  Newman  says  in  substance: 

Capitalization. — The  capital  stock  authorized  and  outstanding  Dec.  31 
1906  was  $10,000,000;  additional  stock  authorized  by  the  stockholders  on 
Feb.  28  1907,  $20,000,000;  total,  $30,000,000.  There  was  no  additional 
stock   issued   during   the   year,    there  being  still  outstanding  $10,000,000. 

The  funded  debt  was  not  changed  during  the  year  1907. 

Acquisitions. — There  were  purchased  during  the  year  2,000  shares  of  the 
capital  stock  and  200  first  mortgage  bonds  of  the  Lake  Erie  Youngstown 
&  Southern  RR.  Co.,  this  being  the  entire  issue  of  these  securities. 

Your  company  acquired  by  purchase  Dec.  14  1907  from  the  Mahoning 
Coal  RR.  Co.  a  half  interest  in  the  Lake  Erie  &  Eastern  RR.  Co.,  the  line 
of  which  is  now  under  construction  through  the  city  of  Youngstown,  Ohio, 
and  sold  to  the  same  company  a  half  Interest  in  the  Lake  Erie  Youngstown 
&  Southern  RR.  Co.  This  transaction  will  enable  your  company  to  make 
direct  connection  from  Struthers,  Ohio,  through  the  city  of  Youngstown, 
with  the  several  existing  and  projected  roads  at  or  near  the  western  boun- 
dary of  that  city. 

General  Result's. — The  gross  earnings  show  an  increase  over  the  previous 
year  of  $422,905.  Freight  earnings  increased  $253,972,  due  to  heavy 
movements  of  coke  and  manufactured  articles.  Passenger  earnings  in- 
creased $120,429,  due  to  the  larger  volume  of  local  and  commutation  traffic. 

The  expenses  of  operation  increased  $723,683,  largely  due  to  the  increased 
cost  of  labor  and  material.  Maintenance  of  way  and  structures  increased 
$211,634.  This  increase  is  principally  due  to  the  raising  of  track  at  several 
points,  additional  ballast  and  an  increased  number  of  ties  renewed.  Mainte- 
nance of  equipment  increased  $337,793,  principally  due  to  heavy  charges 
for   renewals   and   repairs   to   freight   cars. 

There  was  expended  for  new  construction  and  for  additional  equipment 
and  charged  against  income,  as  shown  below,  the  sum  of  $4,543,171. 

The  net  earnings  were  $3,376,973,  an  increase  of  $89,466. 

The  first  charges  show  an  increase  of  $72,059,  due  to  additional  taxation 
and  increased  payments  on  account  of  leased  lines. 

The  profit  from  operation  for  the  year,  after  payment  of  a  12%  dividend, 
was  $1,300,341. 

Improvements  and  Additi07is. — Extraordinary  expenditures  for  the  year 
charged  to  income  aggregated  $4,543,171,  as  follows: 

Rights  of  way $997,755|New  depots  and  buildings. .$219,188 

New  sidings 329,327  | New  bridges 91,638 

Second  track 43,596  | Miscellaneous 95,762 

Third    track 115,741  | New  locomotives 261,801 

Fourth    track 393 ,502  |  New  freight  cars 1,905,444 

Removal  grade  crossings 38,977  | Other  new  cars 50,440 

Sub-Companies. — The  earnings  of  the  Pittsburgh  Chartiers  &  Youghi- 
ogheny  Ry.  enabled  it  to  pay  the  expenses,  fixed  charges,  a  10%  dividend 
and  retire  $118,000  of  its  general  mortgage  bonds. 


976 


THE  CHRONICLE 


[Vol.  lxxxvi. 


The  earnings  of  the  Monongahela  RR.  were  sufficient  to  pay  its  fixed 
charges,  retire  $14,000  of  Its  first  mortgage  bonds  and  make  needed  Im- 
provements to  the  property. 

RESULTS  FOB  CALENDAR  YEARS. 

Tons  Carried—  1907.  1906.  1905.  1904v„„ 

Earning  revenue 27,796,080      28,271,969      24,900.574      19,967,589 

Company's  freight 1,456,455        1,194,154        1,092,434  898^061 

Total   tons 29,252,535      29,466,123      25,993,008      20.865,650 

Carried  one  mile 1808467643     1896158559     1635970184     1300944818 

Co.'s  freight  1  mile 52,129,336     46,396,038     47,574,327     34,158,865 

Total  carried  1  mile_-1860596979  1942554597  1683544511  1335103683 

Bituminous  coal 10,478,649  11,402,315  9,518,136  9,069,196 

Coke 5,014,854  4,656,229  4,811.236  3,069,790 

Ores     3,675,406  3,968,452  3,461,555  2,409,763 

Stone,  sand,   <&c 1,924,032  2,003,612  1,591,331  1,133.411 

Miscellaneous — 

Passengers  carried 3,546,736  3,005,349  2,575,515  2,374,134 

Passengers  1  mile 73,795,258  66,877,636  58,228,638  54,200,393 

Fr't  earns,  per  ton  p.  mile    0.728  cts.  0.681  cts.  0.700  cts.  0.672  cts. 

Fr't  earns,  per  tr.  mile.  _              $8.23  $7.81  $7.53  $6.80 

Ton  load  (revenue) 1,132  1,147  1,076  1,012 

Ton  load  (all) 1,164  1,175  1.107  1,039 

Earns,  per  pass.  p.  mile.        1.80  cts.  1.81  cts.  1.84  cts.  1.84  cts. 

Earns,  per  pass.  tr.  mile             $1.19  $1.14  $1.15 

Gross  earns,   per  mile..          $78,499  $76,510  $67,825  $53,011 

EARNINGS,   CHARGES,    &c. 

1907.  1906.  1905.  1904. 

Miles  operated 191.25  190.70  190.70  190.70 

Earnings —                                $  $  $  $ 

Freight  traffic 13,305,852  13,051.880  11,576,738  8,838,911 

Passenger  traffic 1,407,994  1,287,565  1,137,818  1,063,964 

Express   traffic 74,943  63,027  52,819  51,540 

Transmission  of  mails.  _            32,859  33,322  30,147  26,961 

Rentals 39,164  33,460  29,753  29,591 

Miscellaneous  sources...           43,587  12,242  10,461  24,543 

Totals 14,904,401      14,481,495      12,837,736      10,035,510 

Maintenance  of  way,  &c.  1,576,456  1,364,823  1,333,963  1,385,495 

Uaint.  of  equipment---  1,600,515  1,262,722  1,276,144  1,221,742 

Conducting  transports.  3,545,825  3,394,140  2,777,735  2,585,059 

General   expenses 261,459  238,887  189,075  176,958 

New  construction 2,325,486  2,309,609  2,404,884  1,179,051 

New    equipment 2,217,686  2,623,807  1,905,823  1,173,338 

Total   expenses..----  11,527,427  11,193,988  9,887,624  7,721,643 

P.  c.  of  exp.  to  earnings-  (77.34)  (77.30)  (77.02)  (76.94) 

Net  earnings 3,376,973  3,287,507  2,950,112  2,313,867 

Interest  on  loans,  &c___  86,934  89,021  68,446  19,818 

Total  net  Income 3,463,907  3,376,529  3,018,558  2,333,685 

Deduct — 

Interest  on  bonds 220,000  220,000  221,125  222,042 

Rentals  leased  lines 516,529  481,615  478,661  475,879 

Taxes  and  miscellaneous  218,991  181,915  170,622  162,875 

Use  joint  facilities 8,045  7,975  5,222             

Totals 963,565  891,507  875,631  860,796 

Net    income 2,500,342  2,485,022  2,142,927  1,472,890 

Dividends 1,200,000  1,100,000  1,000,000  1,000,000 

Percent (12%)  (11",,)  (10%)  (10%) 

Surplus *1,300,342        1,385,022        1,142,927  472,890 

*  To  the  surplus  of  the  year  1907  was  added  wages  unclaimed  after  6 
vears,  $6,426:  adjustment  of  sundry  accounts  prior  to  1907,  $28,269,  mak- 
ing a  total  of  $1 ,335,037. 

GENERAL  BALANCE  SHEET  DEC.  31. 

1907.  1906.      |  1907.  1906. 

Assets —                         $  $          |     Liabilities —  $  $ 

Costof  road     10,267,973  10,267,973  |Capital  stock lo.ooo.oon  10.000,000 

Cost  of  equipment.  6,641,961     6,641,961 1  Funded  debt 4,000,000  4,000,000 

Advances  for  lessor  I  Wages  &  supplies.  1,158,825  1,195,353 

and  other  cos.. -*4,919,521  3,998, 186 1 Loans     and     bills 

Stk  In  sundry  cos.   1,381,801     1,030,5581     payable  ... 175,138  

Bds  in  sundry  cos.      103,611  9,931  |Trafflc  bals.  pay'Ie  701,756  539,316 

Real  est.  not  used  Interest  accrued- .  86,500  85,000 

in  oper.  of  road.         26,530  26,530|Div.  pay.  Feb.  1..  600,000  600,000 

Fuel  and  supplies.      976,404  668,091 1  Sundry  acc'ts  pay.  92,276  no -l.VS 

•  ash    ... 748,759  1,343, 160 1 Pitts.    McKees.    & 

Loans  &  bills  rec--         46,830        |      Yough'v  RR.Co.  1,120,412  744,549 

Traffic  bal.  rec'le.       984,609  684,800 1  Profit  and  loss  __ .  507,207  621.469 

sundry    collectible  lltams  in  suspense.  10, 031, 669  8,690  633 

accounts 1,545,982  1,700.220 1 

Items  In  suspense.      829,803  201.300 1 

Total 28,473.783  26.572,7781     Total 28,473,783  26,572,778 

*  Little  Kanawha  syndicate,  $4,121,158;  Greene  County  RR. syndicate, $125,000- 
Lake  Erie  &  Eastern  RR.,  $048,608;  sundry  other  companies,  $24,695' — V  86  p' 
795,  286. 

United  Railways  Co.  of  St.  Louis. 

{Re-port  for  Fiscal  Year  ending  Dec.  31  1907.) 

The  report,  signed  by  President  John  T.  Beggs,  says: 

Earnings. —  Ajfccomparlson  with  the  preceding  year,  in  which  the  ligurcs 
of  the  St.  Louis  fc  Suburban  Railway  .system  are  included  for  comparison, 
shows  that  t  he  gross  earnings  and  other  income  increased  $540,848  (5.25%)  ; 
operating  expenses,  taxes,  reserve  fund  accretions  and  depreciation  charges 
increased  $642,803  (10.04%),  leaving  a  surplus  for  the  year  1907  over 
and  above  preferred  slock  dividend  of  $357,672,  equivalent  to  1.43 
the  common  stock. 

The  gross  earnings  and  other  Income  show  a  satisfactory  increase,  and 
the  net  earnings  are  very  good  in  view  of  the  following  facts:  (1)  On  Jan  I 
1907  the  St.  Louis  &.  Suburban  Rallwaj  system  became  a  part  of  the  sys- 
tem; Hence,  Co  get  a  fairly  accurate  comparison  it  was  neces  arj  to  li 
porate  the  results  of  operation  of  the  St.  Louis  &  Suburban  system  in  the 
figures  for  the  year  1906.  (2)  The  St.  Louis  ct  Suburban  system  was  In 
bad  condition,  requiring  large  expenditures,  and  further  extraordinary 
outlays  will  be  necessary  during  the  coming  year.  (3)  No  provision  had 
been  made  by  the-  Suburban  Company  tor  d<  preclatlon  I  ■  this  year 
.">",,  of  the  gross  earnings  have  been  i  barged  makine'  a  dill'ercuee  of  about 
$57,000.  (4)  Adequate  reserves  were  never  se1  up  in  the  Suburban's  ac- 
counts for  fire  Insurance,  injuries  and  damages  and  other  contii 
bilitles.  (5)  .A  decided  Increase  In  the  cosi  of  labor  and  material  has  sub- 
stantially increased  the  operating  and  maintenance  costs  for  the  year  1907 
(6)  The  general  financial  stringency  and  di  pre:  Ion  In  business  during  the'' 
lai  ter  mom  bs  of  I  be  s  ear  somewhat  reduced  our  gross  earnings  I  be  cosi  of 
operation,  however,  remaining  practically  the- .same. 

Capital  Expenditures  in    1907.     These  ag ted   $1,076,024,  viz.; 

Track   &  roadway  const  r'n   $560,677  I  Cars  &  elect .  equipt.  of  cars. $144  89] 
Electric  line    construction..      17,-12I    Miscellaneous  equipment  65*178 

Real   est.,   bldgs.,   tools  and  Power    plant    buildings    and 

fixtures  225,i88|     equipment. 62  666 

The  total  capital  expenditures  tqr  the  three     i  ai     190      1906  and  1907 

int    to    $2,315,548. 

Funded- Debt.     The  total  funded  debt  ol  the  company  shows  a  reduction 

during  the  year  of  $3'io. ooo.     $1,500,0 inderlying    6%    bonds  ..I    the 

Citizens' Railway  Co.  matured  on  July  i  1907  and  wen  paldoul  ol  thefunds 
realized  from  the  sale,  at  par.  of  $1,200,000  5^ %  two-year  colla  eral  trust 
notes,  the  balance'  of  $300,0011  be-ine.  rai  <d  on  our  notes,  ii  be  1,1.    iul|M>     ,1,1, 
tej  sell  the-  -I"-,   bonds  at  any  reasonable  (Igure,  owing  to  the  Imam  ial  cemeli 
tlons  prevailing  during   the   year. 

The  trustee  under  the  first  general  mortgage  e,r  the  United  Railways  Co 
of  St.  Louis    certified  and  delivered  oui  of  the  bonds  re    erved  tor  retiring 
underlying  Hens   $1 .500,000  4%  United  Railways  bonds    to  the  Missl 
\  alley  Trust  Co.,  1  r  us  tee,  as  securit  5  .  along  with  $500,000  (5,000  si 
unregistered  $100  par  value)  5%  cumulative  preferred    took  of  the    1  nlted 
Hallways  Co.  o  |St.  Louis,  for  the  aforesaid  collateral  trust  notes. 


Track  and  Roadway. — Trackage  owned  on  Dec.  31  1907  was  456.58  miles 
of  single  track  (349.95  miles  located  in  the  City  of  St.  Louis  and  106.63 
miles  in  the  County  of  St.  Louis) ,  of  which  447.98  miles  is  in  operation,  2.51 
miles  leased  and  6.09  miles  not  in  use. 

During  the  year  there  were  reconstructed  about  23.03  mH,es  of  track,  of 
which  19.97  miles  were  laid  on  a  concrete  base  with  9-inch  grooved  rail. 
All  of  the  track  so  reconstructed  was  badly  worn  and  destructive  to  our  roll- 
ing stock.  With  a  like  mileage  of  track  reconstructed  per  annum  during 
the  next  two  years,  most  of  our  very,  worst  track  will  have  been  recon- 
structed. 

To  the  paved  track  there  has  been  added  during  the  year  8.86  miles.  The 
character  of  the  roadbed  of  the  331.16  miles  of  track  on  public  streets  within 
the  city  is  as  follows:  152.32  miles  of  granite  pavement,  57.61  miles  of  brick 
pavament,  7.10  miles  of  asphaltum  pavement,  leaving  about  114.13  miles 
of  macadam  roadbed. 


RESULTS   FOR    CALENDAR 

1907.  1906. 

Total  rev.  pass,  carried.216,779,638  183,237,886 

Transfers  and  passes 97,165,511  81,183,324 

$  S 

Gross  earnings 10,828,737  9,105,789 

Oper.  exp.  and  taxes.  _.      7,043,882  a-5,567,411 


YEAR. 

1905.  1904. 

170,009,691  201,316,532 

74,231,470  83,974,502 


Net  earnings 3,784,855        3,538,378 

Other   income 40,559 


Total  income 3,784,855 

Deductions — 

Int.  on  bonds,  <Scc 1,864,310 

Int.  on  St.   Louis  Trac. 

funded  debt 

St.  L.  &  Suburban  RR. 

system    bonds 

Organization  expenses. . 
Miscellaneous  interest  _ 
Divs.  on  pref.  stk.  (5";,i 


500,000 

391,000 

22,713 
649,160 


3,578,937 

1,877,477 

500,000 


$ 

8,424,322 
x5, 318, 369 

3,105  953 
35,694 

3,141,647 

1,885,618 

500,000 


9,953,398 
5,751,067 

4,202,331 
24,167 

4,226,498 

1,790,180 

575,111 


649,160 


Total  deductions 3,427,183 

Surplus 357.672 


3.026,637 
552,300 


2,297 
649,160 

3,037,075 
104,572 


833 

80,168 

598,022 

3,044,314 
1,182.184 


x  Includes  depreciation,  $540,182  in  1907  and  $455,681  In  1906  and  $421 ,- 
752  in  1905;  none  charged  in  former  years;  also  taxes,  which  in  1907  ag- 
gregated $617,547  and  in  1906  $487,741. 


GENERAL  BALANCE  SHEET  DEC.   31. 


1907. 
Assets —  $ 

Property 103,683 ,103 

Pf.  stk.  available     3,000.000 

do  res'  ve  funds        600.0(10 

Mat'l  &  supplies        318,162 

Cash    64.903 

Cash  for  coupons  761 ,500 
Bills  receivable.  603,719 
Open  accounts--  107,784 
Insur.,e$rc..prep,d  50,323 
Miscellaneous  ..  57,310 


1906 
$ 

102,608, 
3,000. 
383, 
338, 
685, 
460, 
625, 


48. 
5-1 


623 

000| 

500| 

476  I 

449| 

070  j 

919| 

--    I 

199| 

5101 


Liabilities — 
Pref.  shares  iss'd 
Com.  shs.  issued 
Funded  debt  (see 

St.  Ry.  sec). 

Bills  payable 

Acc'ts  payable. 
Matured  infest. 
Div.  on  pfd.  stk. 

Int.   accrued 

Deprec.  reserve. 
Inj'y&dam.fund 
Fire  insiir.  fund. 
Mlscel.  reserve. 
Miscel.  accounts 
Profit  efc  loss  sur. 


1907. 

$ 

19,!  1 83. 200 

24,913,800 

59,180.000 

1,244,500 

523.261 

144.270 

173,071 

1,014,522 

183.019 

57 1 .035 

113.638 

11,109 

♦96,928 

1.063,251 


1906. 

$ 

19,983,200 

24,913,800 

59,480,000 

759,500 

294,617 

1 1 1 ,820 

162,290 

1,026,522 

178.055 

398,361 

59,172 

24.239 

108,380 

704,791 


Total  assets- .109.246.804   10S,204,746|      Tot.  liabilities  109.246,804   108.204,746 


*  Includes  taxes  not  due.  $40.496.— V.  85.  p.  42. 

Philadelphia  Electric  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  Jos.  B.  McCall  under  date  of  April  8  says: 

The  total  connected  load  at  the  end  of  the  year  Dec.  31  1907  was  equiva- 
lent to  1,489,851  sixteen  c.  p.  lamps,  an  increase  over  the  year  1906  of 
215,989  or  17%  which  corresponds  with  the  percentage  of  previous  years. 
The    increase  in  the  number  of  consumers  was  3.007. 

During  the  year  we  have  expended  upon  our  construction  account,  $2,- 
316,545.     We  have  added: 

Aerial      pole      lines 30  miles  I  Generators    10,007  k.  w- 

Aerial   wire    284  miles |  Transf'g  e&conv.  appart's  7,380  k.  w. 

Underground  duct 127.48  miles  |  Boilers    10,423    h.  p. 

Underground  cables 114.44  miles]  Engines   12,104   h.   p 

The  construction  mentioned  in  the  last  annual  report  was  completed 
in  time  for  use  upon  the  system  during  the  heavy  winter  load. 


RESULTS  FOR  CALENDAR  YEARS. 


1907. 
Connected    load    Dec.    31 

(16  c.  p.) 1,489,851 


Gross  income,  all  cos 

Deduct — 
Oper.  exp.,  taxes,  efce. 
Int.  on  Edison  El.  Tr.  5s 

Phlla.  Elect.  Tr.  5s. . 

Phila.  Elect.  Tr.  4s.  . 

Other  charges J 

Div.(5?o  on  amt.  paid  In) 

Total  deductions- 
Surplus  


$4,984,351 


1906. 

1,273,862 
$4,503,878 


f 


$2,406,456 
99,715 
563,403 
|abt.600,508 
I  13,079 

499,935  499,935 


$4,075,002  \ 


1905. 

1,072.143 
$4,104,114 

$2,014,938 

99,715 

563,403 

600,508 

14,534 

499,935 


$4,574,937      $4,183,096      $3,793,033 
$409,414  $320,782  $311,081 


BALANCE  SHEET  DECEMBER   31. 


Assets — 
Subs,  to  cap.  stk-- 

Installments 

(  ash 

Charter  and  organ . 
Stocks  misc.  cos-- 
Adv.   subsid.   cos. 
for  construction 
Phila. Klec .gold  4s 
Accounts  receiv... 

Supplies   

Miscellaneous 


1907. 

$ 

14,989,050 

5,340 

336,378 

15,631 

19,367,625 

17,518,627 

1,396,565 

497.691 

526,040 

5,850 


1906. 

$ 

14,989,050 

5,403 

298,125 

15,031 

19,369,100 

5,687,663 
1,396,565 

539,198 

379,697 

5,850 


Liabilities — 
Capital  stk.  (amt. 

called) 

Amount  subject  to 

assessment 

Notes  payable 

Land  Title  &  Trust 

Co.    (trustee) 

I  Accounts  payable. 

I  Accrued  taxes 

[Accrued   payments 

I      on  trust  certs 

1  Accrued  sundries  . 
IProlIt  and  loss 


1907. 


1904. 

968,270 
$3,873,911 

$1,903,502 

99,715 

563,403 

600,508 

406,261 

$3,573,389 
$300,522 


1906. 

$ 


.  9,998.700  9,998,700 

14,989,050   14,989,050 
1.320,000  


15,014,142 
910,215 
113.232 

165,800 

5,725 

2,141,934 


15,014,142 

666,748 

64,711 

165,779 

54,633 

1,732,520 


Total. 


44,658,798   '12,686,283  1     Total... 


44.658,798   42,686,283 


x  Total  advances  to  subsidiary  companies  for  construction,  $8,873,513; 
deduct  loans  due  to  other  companies.  $1 .351,886;  balance-.  $7,518,627. 

The  following  Items  appear  on  the  books  of  the  subsidiary  companies  In 
both  years,  viz.: 

Issets — Miscellaneous  Stocks  Of  companies  owned  by  subsidiary  com- 
panies deposited  and  used  as  basis  of  Issue  of  gold  certificate  5  outstanding 
(total    $13,262,360).    namely: 

Liabilities — Edison  Electric  Light  Co.  gold  trust  certificate  5s,  $1,994,300 
Philadelphia   Electric  gold   trust   certificate   5s,   $11,268,060. 


Dispositions  of  Moneys  Derived  from  Capital  Stock,  Loans  and 
Surplus  from  organization  in  1899  to  Dec.  31  1907. 

Lawrence  E.  Brown  &  Co.,  Certified  Public  Accountants, 
report  in  brief  as  follows: 
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Stocks  of  Subsidiary  Companies ,  Total  Cost,   $19,367,625. 

.Vu.  of  shares.  Name  of  Companies .  Cost. 

209,000  Penna.   Mfg.   L.   &  P.  Co.,  at  $35 $10,465,000 

349,934  National    Electric   Company   at    $13 4,549,142 


(Paid  for  by  $15,014,142  Phlla.  Elect,  gold  trust  certs.  4s)  .$15,014,142 
$2,000,000  of  the  Phila.  Elect,  gold  trust  certs.  5s  purchased  ("In 
open  market")  at  par  and  canceled  as    a  further  consideration 
for  the  cost  of  above  stocks 2,000,000 


$17,014,142 

200,618  Penn.    Electric   Light  Co 83,474 

6.009  The    Kensington    Electric   Co 645,700 

15,200  The  Phlla.  Elect.  Co.  of  Penna 1,520,000 

2,803.63  Various  companies  (see  note   below) 104.307 


Grand   total $19,367,625 

Amount  paid  in  gold  trust  certificates  4s,  $15,014,142;  amount  paid  in 
cash,     $4,353,483. 

Note. — The  2,803.63  shares  of  various  companies  shown  above  as  costing 
$104,307  include:  970.33  shares  Penna.  Mfg.  L.  &.  P.  Co.,  $29,484;  66  shares 
National  Electric  Co.,  $800:  86  shares  Powelton  Electric  Co.,  $2,870;  43 
shares  Northern  Elect.  L.  &.  P.  Co..  $1,793:  12.3  shares  Suburban  Elect. 
Co.,  $198;  25  shares  Diamond  Elect.  Co.,  $393;  200  shares  Manufacturers' 
Elect.  Co.  of  Phila.,  $4,233:  312  shares  West  End  Elect.  Co.  of  Phlla., 
$5,966;  11  shares  Columbia  Elect.  Light  Co.  of  Penna.,  $2,146;  126  shares 
Southern  Elect.  Lt.  &  P.  Co.,  $6,580:  540  shares  Beacon  Light  Co.,  $42,415; 
72  shares  Cheltenham  E.  L.  H.  &  P.  Co.,  $1,297;  100  shares  Snrlngfteld 
Elect.  Lt.  Co.,  $132;  240  shares  Phlla.  Elect.  Co.  of  Penna.,  $6,000. 
Expenditures  for  Construction,  aggregating  $10,811,647. 

The  amount  of  $8,873,513  appearing  in  the  balance  sheet  under  title 
"advances  to  subsidiary  companies  for  construction,"  together  with  an 
amount  of  $1,938,134  in  cash  derived  from  the  subsidiary  companies,  a 
total  of  $10,811,647,  represents  the  total  expenditures  made  for  additions 
to  plant  and  property,  viz.: 
Aerial $1,256,513   Boilers,  engines,   &c $2,235,711 


Underground 1,945,511 

Meters,     arc     lamps     and 

transformers 74  6,975 


Real  estate  &  buildings  _ 
Electrical    machinery. 

Miscellaneous    


2,262,546 

1,928,909 

435,483 

Repairs,  Replacements ,  &c,  charged  to  Operating  Expenses. 
In  addition  to  the  expenditures  for  construction,  the  company  has  ex- 
pended large  sumsffrom  year  to  year  for  repairs,  replacements,  &c.,in  main- 
taining and  increasing  the  plant  efficiency.  In  many  respects  the  replace- 
ments have  amounted  to  substitution  of  more  costly  and  Improved  equip- 
ment and  machinery,  whereby  the  plant  has  been  enhanced  in  value,  and 
efficiency  amounting  to  an  Indirect  allowance  for  depreciation.  The 
entire  cost  of  repairs  and  replacements  has  been  made  a  charge  to  oper- 
ating   expenses. 

Construction  Depreciation  Charged  to  Profit  and  Loss. 

Provision  has  also  been  made  for  depreciation  of  permanent  property, 
including  charges  for  all  abandoned  machinery,  by  carrying  to  rjrolit  and 
loss  account  and  In  reduction  of  prolits  a  direct  charge  for  depreciation 
amounting   to   $435,766. 

Earnings  Compared  with  the  Expenditures  for  Construction ,  and  the  annual^ 
increase J.n  Connected  Load  {equivalents  of  16  c.  /'.) 


Vivds.  to 

Balance  to 

Total  net 

Con- 

Connect- 

Year— 

Stockh'rs. 

Surplus. 

Earnings. 

struction. 

ed  load. 

15  mos.  end'g 

Dec.  31  '00. 

$131,498 

$131,498 

$1,579. ()C!) 

586,071 

1901.    

315.179 

315,179 

912,460 

89,924 

1902 

337,552 

116,891 

454,443 

1,184,328 

92,935 

1903    

375,035 

236,567 

611,602 

1,128.1X1' 

108,278 

1904 

406,262 

300,521 

706,783 

1,127,774 

91.062 

1905 

499,935 

311,081 

811,016 

1,191  ,502 

103.873 

1906 

499,935 

320,782 

820,7)7 

1,371,787 

201,719 

1907 

499,935 

409,414 

'909,349 

2,316,545 

215,989 

Totals 


489,851 


1908. 

Inc. 

23.178 

10,806 

3,430 

1,611 

448,509 

312,343 

885,847 

3,803,082 

796 

458 

9,072 

3,442 

40,440 

27,615 

22,906 

20,406 

51,086 

27,016 

64  438 

39,923 

..$2,618,654      $2,t41,934      $4,760,588    $10,811,647      1 
Statement  by  the  Engineers  of  the  Company  showing  the 
Efficiency  of  Plant . 

1900. 

Aerial  lines,  poles  No 12,372 

Aerial  lines,  miles  of  wire 1 ,819 

No  of  high-tension  transmission  cables,  feet._  136,166 

Duct  feet  of  underground  conduit 3,082,765 

Total   number  of  miles  of  underground  cable 

and   distributing  mains 338 

Capacity    of    generating    stations — 

Arc  (k.  w.) 5,630 

Incandesc't,  altern'g  &  direct  current  (k.w.)  12,825 
Transform'g  and  convertible  apparatus  (k.w.)2,500 

Boilers  (h.p.) '. 24,070 

Engines  (h.p.) 24.515, 

Extracts  from  Statement  of  Board  of  Directors  Relating  to 
Foregoing  Compilation. 

The   accountants'   report  shows   the   number   and   amount   of  securities 
purchased.     The    5%    Philadelphia    Electric    gold    trust    certificates    ($2, 
000,000)  were  purchased  in  the  open  market  and  destroyed  In  accordance 
with  agreement  of  purchase  of  stock  of  the  Penn.  Mfg.  Light  &  Power  Co. 
and   the   National    Electric  Co. 

The  4%  Philadelphia  Electric  gold  trust  certificates  (par  value  $2,015,000 
carried  in  foregoing  balance  sheet  among  assets  at  $1,396,565. — Ed.)  were 
purchased  In  the  open  market  from  May  16  1900  to  Jan.  14  1901  at  the 
ruling  market  prices,  and  at  an  average  price  of  about  70.  These  trust 
certificates  are  carried  In  the  company's  treasury. 

The  other  securities  mentioned  were  purchased  from  individuals,  from 
time  to  time,  and  secured  to  this  company  all  the  outstanding  stocks  of  all 
the  underlying  companies,  excepting  a  lew  shares  in  two  or  three  instances. 
The  company  is  the  owner  of  the  stock  of  the  Pennsylvania  Mfg.  Light  & 
Power  Co.  and  the  National  Electric  Co..  and  through  the  ownershp  of 
the  shares  of  these  companies  controls  and  owns  the  properties  of  the 
various  underlying   companies. 

The  increases  in  the  station  capacities  shown  are  the  normal  rated 
capacities,  and  do  not  Include  any  guaranteed  overload,  which  in  some  cases 
for  two  hours  is  50%  greater  than  the  rated  capacity. 

It  has  been  our  policy  to  have  the  consumers  share  in  the  increased  profits 
arising  out  of  the  unification  and  the  growth  of  the  business.  The  gross 
business  in  1907  shows  an  actual  increase  over  181J9  of  $2,729,736,  or  121%  , 
If  the  average  price  had  been  maintained  the  gross  business  in  1907  would 
have  been  approximately  $7,500,000,  or  an  Increase  of  232%;  so  that  the 
consumers  of  the  company  have  practically  shared  equally  with  the  com- 
pany as  the  bus;ness  has  develon  d  and  grown. 

[Accompanying  the  report,  which  contains  many  details  as  to  the  prop- 
erty and  a  map  of  the  system,  t'iere  has  been  issued  an  illustrated  pam- 
phlet descriptive  of  the  corapmy's  generating  stations  and  sub-stations. 
The  "Electrical  World"  of  New  York  for  Jan.  11  1908  described  the  new 
7-story  office  building. — Ed.]— V.  86,  p.  921,   288. 

Alabama  Consolidated  Coal  &  Iron  Company. 

(Report  for  Fiscal  Year  ending  Oct.  31   1907.) 
President  Joseph  H.  Hoadley  says  in  substance: 
The  past  year  has  been  largely  devoted  to  construction  work,  with  the 
usual  difficulties  attending  construction  and  operation  by  the  same  forces 
at  the  same  time,  making  it  impossible  to  get  the  best  results.      In  January 
1907    the    management   changed    hands. 

At  nearly  every  plant  extensive  improvements  were  found  to  be  abso- 
lutely necessary  to  bring  them  up  to  modern  practice,  and  these  were  made 
under  the  direction  of  the  ablest  engineering  skill  to  be  had.  While  some 
additional  improvements  of  moderate  cost  are  needed,  and  should  be  made 
in  the  near  future,  the  physical  condition  of  every  plant  is  much  bei  i  er  than 
ever  before  in  the  history  of  the  company.  During  the  year  we  have  ex- 
pended in  this  improvement  and  development  work  $561,70  i  in  addition 
to  the  usual  repairs  which  were  made  and  charged  directly  Into  the  cost  of 
iron.  We  have  completed  the  new  furnace  at  Gadsden,  upon  which  work 
had  been  progressing  for  18  months:  the  company  thus  has  four  furnaces, 
all  of  them  now  in  fine  condition.  The  mining  plants  have  received  the 
same  complete  overhauling.  The  Marv  Lee  RR.  has  been  practically  re- 
built.    As  the  railroad  controls  the  entrance  into  one  of  the  largest  coal 


fields  in  Alabama,  its  value  not  only  In  the  operation  of  the  Lewlsburg 
mines,  but  for  the  future,  is  very  great. 

At  Ironaton  we  have  found  a  large  quantity  of  brown  ore  not  known  be- 
fore. At  Gate  City  we  put  a  diamond  drill  down  1 ,200  feet,  about  one  mile 
from  the  outcrop,  and  found  the  ore  in  place,  thus  proving  the  continuity  of 
the  red  ore  Held  of  Birmingham,  making  this  one  of  the  most  valuable  Iron 
ore  properties  in  the  district.  On  the  coal  properties  similar  work  has  been 
in  progress,  with  equally  satisfactory  results. 

Notwithstanding  the  difficulties  under  which  we  have  been  operating, 
our  earnings,  based  on  the  same  calculations  as  formerly,  were  $684,493. 
Desiring,  however,  to  introduce  every  improvement  In  accounting,  Price, 
Waterhouse  &  Co.,  chartered  accountants,  were  requested  to  make  a  com- 
plete audit  of  the  books  and  to  submit  recommendations.  We  submit  their 
report,  which  we  adopt,  as  showing  the  net  earnings  of  the  company  after 
setting  aside  a  larger  sum  for  depreciation  than  formerly.  We  also  present 
the  following  figures,  showing  the  gross  business  and  earnings  as  estimated 
on  the  basis  of  the  company's  former  accounting  system: 

RESULTS  ON  BASIS  OF  OLD  METHOD  OF  ACCOUNTING. 


Fiscal 

— Total 

Output    (tons)  — 

Iron 

Profits , 

Income. 

Total 

Year. 

Iron. 

Coal.     "  Coke. 

Sales . 

Mdse. 

Rents. 

Profits. 

1902-03  _ 

.107,286 

518.623    217,8(13 

$1,335,460 

$85,223 

$33,628 

$613,419 

1903-04  . 

.135,610 

530,106   231.096 

1,198,071 

68,887 

50,639 

192,491 

1904-05  . 

.118,829 

642,230    268,383 

1,623,446 

78.308 

31.663 

559,461 

1905-06  _ 

.119,691 

664,648    259,266 

1,772,486 

69,907 

31,835 

497.979 

1906-07  . 

.120,020 

704,1791282,244 

2,236,953 

92,560 

35.749 

684,493 

Land    Statement    Oct.     31     1907. 

Acres. 

Etowah  County,  red  ore  lands ■ 4,140 

Talladega  County  brown  ore  lands 2,500 

Jefferson  County  red  ore,  limestone,  glass  and  building  sand,  chert 

and    building    stone 1,864 

Polk  County,  Ga.,  brown  ore 1 ,600 

Etowah  and  Talladega  counties  lime  stone 640 

Coal  lands,  Tuscaloosa  County 32,765 

Coal    lands,     Jefferson     County 3,420 

Farm  and  timber  lands,  Autauga,  Calhoun,   Chilton,  Clay,  Perry, 

Shelby,  Talladega,  Tuscaloosa  and  Jefferson  counties 14,577 

Coosa     County     (mineral     right) 8,837 


Total    69, 903 

Plants  Operated. — Gadsden,  two  blast  furnaces;  Ironaton,  two  blast  fur- 
naces and  brown  ore  mines;  Etowah,  two  red  ore  mines;  Attalla,  red  ore 
mine;  Rock  Springs,  quarry;  Hammond  (or  Gate  City) ,  red  ore  mine;  Lewis- 
burg  (including  Mary  Lee  RR.) ,  coal  mine  and  coke  ovens;  Brookwood, 
coal  mine  and  coke  ovens;  Searles,  coal  mine  and  coke  ovens;  a  total  of 
nine  plants. 

Price,  Waterhouse  &  Co.,  under  date  of  Feb.  28  1908, 
report  in  part  as  follows: 

The  effect  of  the  adjustments  made  by  us  is  to  reduce  the  surplus  as  it 
appears  on  the  books  as  at  Oct.  31  1907  by  the  sum  of  $474,549,  in  addition 
to  which  the  depreciation  fund  and  betterment  accounts  are  modified. 

Examination  of  the  relining  fund  accounts  and  expenses  showed  that  the 
assessment  of  25c.  was  entirely  inadequate  for  the  expenditures  incurred 
when  the  furnace  equipment  repairs  are  considered  in  conjunction  with  the 
relining.  A  charge  of  from  5uc.  to  60c.  a  ton  appears  necessary  to  provide 
for  such  expenses  and  we  have  adjusted  the  accounts  accordingly. 

A  careful  examination  of  the  expenditures  for  betterments  and  improve- 
ments since  the  organization  of  the  company  revealed  the  fact  that  consid- 
erable sums,  representing  replacements  and  reconstruction,  had  been  er- 
roneously charged  to  capital  account.  Approximately  $420,000  of  such 
expenditures  incurred  or  to  be  incurred  should  now  be  written  off  to  the 
depreciation  and  replacement  fund  heretofore  provided.  As  this  fund  at 
Nov.  1  1907  amounted  to  only  $44,152,  it  was  necessary  to  appropriate  from 
surplus  the  difference  of  approximately  $175,000,  and  the  adjustment  was 
made  on  this  basis. 

We  consider  that  an  annual  provision  of  $150,000  out  of  earnings,  In 
addition  to  the  charges  for  the  regular  blast  furnace  relining  and  repairs, 
is  necessary  to  meet  the  accruing  renewals  and  replacements  by  which  the 
life  of  the  plant  may  be  prolonged  and  its  depreciation  thus  met. 

STATEMENT  OF  EARNINGS  FOR  YEAR  ENDING  OCT.  31   1907. 

Gross  sales  (to  the  public) $2,585,541 

Manufacturing  and  producing  cost  and  operating  expenses,  in- 
cluding regular  provisions  for  blast  furnace  relining  and  re- 
pairs amounting  to  $59,917 1,948,505 


Gross  profit $637,036 

Commissary  net  earnings  ($92,542) ,  rents  received  (net)  ($22,890) 

and   miscellaneous    ($2,932) 118,364 


Total  earnings  and  income  from  all  sources $755,401 

Selling  commissions  and  miscellaneous  charges 97,415 


Net  earnings  from  operations $657,986 

Deduct — 

Provision  for  depreciation  and  accruing  renewals $150,000 

Provision  for  exhaustion  of  minerals 35,333 

Bond    interest ...      _        113,775 

Dividends  on  pref.  stock  (7%)  (compare  V.  85,  p.  1520) .      87,500 

386,608 


Surplus  for  the  year $271,378 


BALANCE  SHEET   OCT.    31    1907. 


Assets —  $ 

Land,     bldgs.,     plant     and 

machinery  acquired  (net) 4, 683, 297 

New  construction,  addition- 
al equip,  and  permanent 
imprts.,  from  organizat'n 
to  Oct.  31  1907.  _        .        2 

Coosa   Pipe    &    Fdry.    Co. 
stock,    cost 

Cash  in  bond  sink,  fund 

Materials,  supolies,  &c. 

Acc'ls  receivable   met) 

Bills  receivable $38,852 

Less — Bills   dlsc'ted   38,432 


,570,043 

10. (Hie 

72 

196.747 

427,121 


Cash 

Deferred    chges.    to    future 
operations 


420 

108,872 

113,985 


Total    

-V.   86,   p.   796,   722. 


.8,110,558 


i  labilities — 

Preferred  stock  issued 1 

Common  stock  issued 2 

1st   M.   exten.    &  Imp.   6% 

bonds  

First  consol.  M.  bonds 1 

Bills    payable 

Accounts   oayable 

Employees'     deposits     and 

miscellaneous  credits 

Bond  interest,  accrued. 

Sinking  and  reserve  funds — 

Depreciation,  imprt.  and 
replacement  fund 

Blast  furnace  relining,  &c. 

Exhaustion   of   ores   and 

minerals 

Profit  and  loss  surplus 1 


$ 
25(1  ram 
500.00(1 

441,000 
741,000 
129,812 
419,065 

12,782 
56,755 


158,900 
46,632 

211,271 
143,341 


Total    8.110,558 


The  Union  Bag  &  Paper  Company," New  York. 
(Report  for  Fiscal  Year  ending  Jan.  31   1908.) 
President  L.  G.  Fisher  says: 

The  accompanying  statement  shows  a  very  satisfactory  financial  year 
when  It  Is  borne  in  mind  that  our  last  quarter  covered  a  period  of  panic 
and  general  stagnation  in  business.  Buring  this  time,  however,  stocks 
were  depleted  and  the  orders  received  during  January  show  a  reasonable 
return  to  normal  conditions  in  the  bag  line.  The  outlook  In  the  paper  line 
is  not  so  encouraging. 

Our  possession  of  woodlands  and  water  powers  materially  assisted  In 
producing  profits.  The  advance  in  the  cost  of  all  grades  of  paper,  owing 
largely  to  the  increased  value  of  pulp  wood,  would  have  seriously  enfeebled 
our  statement  had  we  been  obliged  to  purchase  this  wood  In  the  open 
market.  We  not  only  produced  for  our  own  wants  at  low  cost,  but  dls  " 
posed  of  a  surplus  at  remunerative  prices.  Except  for  a  long-continuea 
stagnation  In  the  paper  market  (which  cannot  reasonably  be  expected) . 
there  will  be  Increased  values  In  your  timber  holdings,  which  have  In  the 
past  year  demonstrated  their  ablilty  to  return  good  Interest  on  the  total 
investment. 

Another  great  and  growing  asset  of  the  company  Is  its  water  powers. 
During  the  pist  vear  a  modern  electrical  plant  has  been  built  at  Sandy 
Hill,  on  the  Hudson  River,  to  develop  about  10,000  h.  p.  One  unit  of 
2.500  h.  p.  win  be  complete  within  Sixty  days.  The  other  three  units 
will  be  Installed  as  fast  as  the  power  Is  sold.     As  this  plant  is  In  the  midst 
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of  a  manufacturing  community  covered  by  railroads  and  trolley  lines,  the 
possibilities  of  disposing  ol  its  power  at  remunerative  prices  is  not  questioned. 

The  saw-mill  of  the  Gres  Falls  Co.,  at  Three  Rivers,  Can.,  has  been  re- 
modeled during  the  year  at  heavy  expense,  but  It  Is  estimated  that  tne 
saving  due  to  reduction  in  cost  of  operation  and  reduction  in  loss  ot  raw 
material  will  soon  pay  for  this  outlay.  . 

The  dividends  paid  during  the  year  on  the  preferred  stock  have  been  at 
the  conservative  rate  of  4  %  per  annum,  all  surplus  earnings  being  utlllzea 
In  the  above-mentioned  extensions  and  Improvements  and  the  payment  ol 
purchase  money  obligations.  In  addition  to  charging  the  expense  of  repairs 
and  maintenance  to  operating  costs,  we  have  written  off  depreciation 
amounting  to  5203,241 ,  and  have  also  charged  against  the  profits  of  the  year 
the  addition  to  bond  redemption  sinking  fund — $88,175.  The  total  amount 
of  those  funds  now  amounts  to  $699,166. 

RESULTS  FOR    YEARS  ENDING  JAN. 


1907-08.  1906-07. 

Profits  per  vear $1,276,758  $934,487 

Interest  on  bonds 124,619  106,875 

Int.  on  6%  purch.  notes.          41,500  38,750 
Dividends  on  preferred.. (4) 440, 000  (5 Y2) 605, 000 

Depreciation,  &c 2203,241  92,942 

Sinking  fund  for  bonds..         88,175  64,000 


31. 

1905-06. 

$833,352 

29,721 


1904-05. 
$906,419 


(7)770,000      (7)770,000 


Surplus $379,224 


$26,920 


$33,631         $136,419 

zThe  "cost  of  properties"  as  per  balance  sheet  was  increased  during  the 
year  $356,709  for  additions,  &c.  (viz.:  "additions  to  real  estate,  buildings 
plant,  machinery,  dams  and  Hows,  less  proceeds  of  sale  of  machinery  and 
real  estate,  against  expenditures  of  $2,235,984  for  the  same  and  other  pur- 
poses in  the  previous  year");  V.  81,  p.  564,  269.  It  was  reduced  by 
$699,166  on  account  of  "extinguishment,  depreciation  and  sinking  fund, 
against  $413,925  in  1906-07." 

BALANCE  SHEET  JANUARY  31. 
1908.  1907.      ! 

Assets —  $  '  $  I     Liabilities — 

Cost  of  properties. 29. 7:. 2, 339  29,660,872 1 Capital  stock. 

Inventory ...   2,583,047 

Accounts      receiv- 
able       410,972 

Cash 87,407 


1908. 
$ 
.27,000,000  27 


1.932,458  |  First  mortgage  5 %  2,169,000 
lObllg.for  prop.pur.  1,230,000 

486,905 1 Bankers'  loans 400,000 

86,264  |  Accounts  payable.  423,830 
|  Interest  accrued ..  25,812 
|  Preferred  dividend      110,000 


1907. 

S 
,000,000 
,140,000 

,724.928 

197,579 
28,092 


|  Surplus 1,455,124     1,075,900 

Total 32,813,766  32,166,4991     Total 32,813,766  32,106,499 

Mills  and  factories:   Sandy  Hill,  N.  Y.;    Ballston,  N.  Y.;    Hadley,  N.  Y.; 
Watertown,  Mass.;   Kaukanna,  Wis. 

Subsidiary  Companies:    Charlemagne  &  Lac  Ouareau  Lumber  Co.,  Mon- 
treal, Can.;   The  Gres  Falls  Co.,  Three  Rivers,  P.  Q.— V.  84,  p.  876,  866. 

Inger  soil-Rand  Company. 

{Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

Statement  of  Earnings  for  Year  ending  December  31. 

1907.  1906. 

Earnings  before  charging  depreciation $1,788,602     $1,638,936 

Deduct — Regular  provisions  for  depreciation 433,984  369,707 

Net  earnings  for  year $1,354,618  $1,269,229 

Interest  on  bonds $100,000  $100,000 

Dividend  on  preferred  stock,  6% 285,738  269,901 

Special  reserve  in  respect  of  patents  and  licenses. .         10,000  615,000 

Special  reserve  for  inventories 500,000  

Net  surplus  for  year $458,880 

Surplus  brought  forward 461,752 


$284,328 
177,424 


Total  surplus  per  balance  sheet $920,632         $461,752 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Real  estate 

Water  supply 

Buildings   

Machinery 

Tools  and  jigs 

Patterns . 

Drawings   

Furniture  &  flxt.  - 
Patents,llcenses,&c 
Investments  in  for- 
eign mfg.  cos 

Materials,  &c 

Accts.  receivable-  - 
Bills  receivable,  .. 
Marketable   stocks 

and  bonds. 

Agents'  cash  bal.. 
Cash  at  bank 

Total 


1907. 
$ 

206,088 

148,128 

1.705,112 

2,126,906 

483,040 

136,905 

123,199 

79,635 

625,000 

313,975 
4,539,062 
1,731,702 

164,920 

3,050 

88,271 

751,773 


1906. 

$ 

202,293 

148,128 

1,622,384 

1,966,810 

418,180 

129,301 

130,705 

63,830 

615,000 

178,500 

4,180,778 

2,044,322 

56,692 


Liabilities — 

I  Preferred  stock 

|  Common  stock 

IFirst  M.  gold  bds-- 
[  Accounts  payable. 

|  Bills  payable. 

I  Bond  int.  accrued. 
|  Preferred  stock  dlv 

1     Jan.  1 

i  Deprec.  reserve 

I  Patent  and  license 

reserve  

I  Special     inventory 

reserve  

I  Surplus 


1907. 

$ 

4,800,000 

3,000,000 

2,000,000 

278,837 

240,000 

50.000 

143,994 

a668,903 


1900. 

$ 

4,500,000 

3,000,000 

2,000,000 

030,752 

450.000 

50,000 

134,994 
434,909 


625,000        615.000 


500,000 
920,632 


461,752 


3,712| 
44.102| 

472.7201 


.13,227,366  12,277,4581     Total... 


-13,227,306  12,277,458 


a  After  reduction  of  $200,040  in  valuations  of  capital  assets  charged  against  fund 
—V.  85.  p.  465. 

(The)  J.  G.  Brill  Company  (Phila.). 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

President  James  Rawle,  under  date  of  Feb.  12,  says 
(compare  official  statement  in  V.  85,  p.  1400): 

The  output  from  the  four  plants  owned  and  controlled  by  the  company 
for  the  twelve  months  ending  Dec.  31  1907,  together  with  the  nine  months' 
output  of  the  Wason  Manufacturing  Co.,  which  was  acquired  on  April  1 
1907,  amounted  to  $9,21 1 ,826.  Taking  the  output  of  the  four  plants  owned 
and  controlled  for  1906,  as  compared  with  the  output  of  the  same  four 
plants  for  1907,  the  Increased  output  for  1907  was  $1,403,491.  After 
writing  off  $120,442  for  depreciation,  and  charging  to  repairs  to  buildings 
machinery  and  tools  $1  so, 251,  the  total  amount  of  profit  on  the  outmit 
of  $9,211,826  was  shown  to  be  $1,368,949.  y 

The  earnings  as  referred  to  above  consist  of  the  profit  In  the  manufacture 
of  cars,  trucks  and  .sundry  material,  and  the  output  represents  the  largest 
In  any  year  In  the  history  of  the  business. 

While  the  present  company  was  Incorporated  on  Feb.  1  1907,  and  conse- 
quently bas  been  in  existence  only  for  eleven  months,  for  the  purpose  of 
this  report, and  as  this  reorganization  had  no  particular  effect  on  the  physical 
condition  of  the  business,  I  have  shown  the  earnings  for  the  entire  twelve 
months  for  the  four  plants  which  have  been  under  the  present  management 
during  that  period,  and  for  the  nine  months  of  the  Wason  Manufacturing 
Co.  acquired  on  April  1    1907.  curing 

Quarterly  dividends  at  the  rate  of  7%  per  annum  on  the  preferred  stock 
and  •!";,  per  annum  on  the  common  stock  were  declared  and  paid,  the  total 
of  the  dividends  declared  for  the  four  quarters  ending  Feb    1  1908  auwp 
gating  $508,879.  BB 

The  company  availed  itself  of  an  opportunity  last  year  to  purchase  ten 
acres  of  land  directly  adjoining  the  Brill  plant,  which  was  the  only  suitable 
land  desirable  by  reason  of  Its  proximity  to  the  present  works. 

To  meet  the  Increased  demand  lasl  year,  It  was  detennined'in  the  early- 
part  of  the  year  to  erect  at  the   Brill  plant   a  new  truck     I  .    js0  a  'II(U 

spring  shop,  and  to  Increase  in  the  capacity  of  the  forge  shop.  These  in- 
creased facilities,  which  were  placed  In  operation  In  October  enabled  the 
companj    to  get  the  largest  output  that  it  has  ever  had. 

The  company  also  had  the  opportunity  to  purchase  a  small  tract  of  land 
adjacent  to  the  American  Car  Co.'s  plant,  and  availed  Itself  of  this  onnor 
tunlty.  ly 

The  physical   condition   of  the  various   plants  Is  excellent. 

The  lessening  of  business  throughout  the  country  which  has  taken  place 
this  year  has.  of  course,  affected  the  company's  business  as 
others,   and   It   Is   not  at   all    probable    that    the  total    business  which   the 
company  will  be  able  to  do  during  1908  will  equal  thai  done  |n  1907       The 
general  outlook  has  somewhat  Improved  within  the  last  thirty  days    but 


it  is  yet  somewhat  problematical  as  to  what  the  outcome  of  the  present 
year  win  oc. 

The  J.  G.  Brill  Co.  and  Subsidiary  Companies  Sales  and&Expenditures  for 

the   Year  1907. 

Total  sales $9,211,825 

Less  operating  expenses,  depreciation,  general  and  administra- 
tion expenses 7,842,876 


Net  profit $1,368,949 

Less — Dividends  on  pref.  stock,  1 3i  %  quar.  for  12  months (7%  1308,875 

Dividends  on  common  stock.  1%  quar.  for  12  months (4%  1200,000 

Interest,  incorporation  expense,  including  incorporation  bonus 

to  State  and  adjustment  ci'  accounts  prior  to  Feb.  1  1907. _.       172,940 

Balance  surplus  (over  12  months'  dividends) 687,134 

Surplus  account  from  previous  year  (compare  V.  85,  p.  1400)__       882,669 


Total  surplus *$1,569,803 

*  The  surplus  Is  here  shown  after  allowing  for  the  four  quarterly  dividends 
paid  out  of  the  earnings  of  the  year,  including  1  H  %  on  the  preferred  stock 
paid  Feb.  1  1908  and  1%  on  the  common  stock  paid  March  14  1908,  these 
last  aggregating  $130,150.  The  company's  report  shows  this  surplus 
before  deducting  said  dividends  No.  4,  which  was  paid  after  the  close  of 
the    year. — Ed. 

THE  J.  G.  BRILL  CO.  AND   SUBSIDIARY  COMPANIES'  COMBINED- 
BALANCE  SHEET   DECEMBER  31    1907. 

Assets — 

Cost  of  properties $8 .33 1 ,994 

Material,  raw,  in  process 

and   finished 2,026,977 

Investments    16,701 

Bills  &  accts.  receivable-      2,024,668 
Cash  on  hand  &  in  banks.         624,691 


Liabilities — 

Preferred  stock $4,580,000' 

Common  stock 5,000,000 

Bonds  (John  Stephenson 

Co.) 

Bills  and  accts.  payable. 
Surplus  (see  *  above) 


400,000 
1,345,077 
1,699,954 


Total $13,025,031 


Total $13,025,031 

— V.  86.  p.  482. 

The  Associated  Merchants  Company,  New  York. 

(Report    for    Half -Year    and    Results    for   Full    Year    ending 

Feb.  1   1908.) 
President  John  Clafiin  in  the  report  recently  issued  says: 

Our  net  income  for  the  six  months  was  $677,546,  against  $807,003  for 
the  corresponding  period  last  year.  The  season  was  profitable  until  late 
In  October.  The  financial  panic  which  then  culminated  was  followed  by 
extreme  depression  in  business,  which  greatly  reduced  the  earnings  of  No- 
vember and  December.  In  January  distinct  improvement  appeared, 
but  progress  is  retarded  by  political  uncertainties  incident  to  tks  approach- 
ing Presidential  election. 

RESULTS  FOR   YEARS  ENDING  FEB.   1. 


1007-08. 
Year—  $ 

Net  earnings 1,388,413 

Dividend  on  1st  pref.  stock (6%) 362 ,853 

Dividend  on  2d  pref.  stock (7  %)355,166 

Dividend  on  common  stock (9  %) 549, 791 


1906-07.  1905-06. 

$  $ 

1,502,032         1,342,362 

(6)366,673(5^)278,256 

(7)355,106(6^)342,293 

(9) 542  .086 (8^)481,630 


Total 1, 267 ,8 10 

Balance 120,603 

BALANCE    SHEET    FEB. 
1908. 

$ 
795,781 


for    Importations    in 


.  \ sscts — 

Cash 

Cash    (£7,000) 

transit 34,020 

All  the  primary  securities  of:  J.  Mc- 
Creery  &  Co. ,  N  Y.;  Stewart  &  Co. , 
Bait.;  J.  N.  Adam  &  Co.,  Buff., 
and  $2,400,000  deben.  bends  of 
O'Neill-Adams  Co.,  N.  Y..  aggre- 
gregatingin  1906  and  1907  $8,100,- 
000  par  value 2/8 ,100  ,000 

45,001  shares  H.  B.  Claflln    Co 5,000,000 

Junior  securities,  aggregating  $5 ,500  ,- 
000  par  value,  yielding  more  than 
1 0  %  annual  income  on  $5 ,500 ,000 .     5 ,000 ,000 


1,263,925 

238,107 


1907. 

s 

2676,297 


1  .102,179 
240,182 


1906. 
$ 
2,637,669 


V 8, 100  ,000 
5 ,000  ,000 


900  ,000 
000,000 


5,000,000        5,000,000 


Total  assets 18,929,801      18,776,297      18,537,660 


Liabilities 

First  preferred  stock 6,035.200 

Second  preferred  stock 5,073 ,800 

Common  stock 6,141 ,000 

Importations  in  transit  (£7,000) 34,020 

Surplus 1,645,781 


6,083,800 
5,073,800 
6,092,400 


6,171,500 
5,073,500 
6,005,000 


1,526,297         1,287,669 


Total   liabilities 18,929,801      18,776,297      18  537,669 


x  After  payment  of  $2,200,000  for  34th  St.  business  of  McCreery  &  Co. 

V  Includes  entire  business  of  McCreery  &  Co.,  Stewart  &  Co.  and  J.  N. 
Adam  &  Co.  and  four-fifths  of  debenture  bonds,  two-thirds  of  Income  bonds 
and  four-fifths  of  capital  stock  of  O'Neill-Adams  Co.  and  four-fifths  of 
common  stock  of  C.  G.  Gunther's  Sons. — V.  86,  p.  605.  549. 

(The)  Baldwin  Company,  Pianos,   Organs,  Player  Pianos. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
This  Ohio  corporation  which  manufactures  grand  and 
upright  pianos,  piano  players,  player  pianos,  cabinet  organs 
and  all  supplies,  having  received  the  Grand  Prix  in  Paris 
1900  and  Double  Grand  Prize  in  St.  Louis  in  1904  reports 
to  the  "Chronicle"  as  follows: 

The  business  was  begun  in  1862  as  D.  H.  Baldwin  &  Co.,  (a  firm) .  Sub 
sequently  manufacturing  corporations  were  formed,  the  capital  stocks 
of  which  were  taken  exclusively  by  the  members  of  the  firm  of  D.  H. 
Baldwin  &  Co.  In  February  1898  a  general  company  was  formed,  which 
became  effective  Jan.  1  1902,  taking  over  the  manufacturing  divisions, 
and  in  June  1903  all  of  the  important  selling  departments  were  taken 
over,  leaving  a  few  minor  divisions  to  be  added  when  present  business 
Is  finished.  (The  general  company  was  incorporated  under  the  laws  of 
Ohio  Feb.  19  1898;  amended  articles  were  filed  Dec.  1901  and  July  1903.) 

The  company  owns  real  estate  and  buildings  valued  at  $538,482;  also 
the  entire  capital  stock  of  the.  Baldwin  Piano  Co.,  Gilbert  Av.,  Cincinnati; 
the  Ellington  Piano  Co.,  Eden  Park  Entrance,  Cincinnati;  the  Hamilton 
Piano  Co.,  Chicago  Heights.  Illinois;  and  the  Hamilton  Organ  Co.,  Chicago 
Heights,  Illinois.;  and  controls,  through  ownership  of  a  majority  of  the 
stock,  the  Wm,   H,  Perry  Lumber  Co.,  Cincinnati. 

The  company  has  no  bonds  and  no  mortgage  debt,  but  there  are  under- 
lying ground  rents  which  aggregate  $43,500,  purchaseable  at  anv  time 
and  earning  a  charge  of  from  4%  to  5%.  The  company  has  no  con- 
tingent liabilities  for  endorsements  nor  has  It  or  any  of  Its  corporations 
discounted  or  sold  its  paper   (bills  receivable). 

The  company  has  a  surplus  (Jan.l  1908)  of  $1,223,814,  also  has  sinking 
funds  or  reserve  provisions  taken  out  of  profits  of  $416,584.  These  reserve 
Items  were  taken  out  In  excess  of  all  repairs  and  upkeep  (which  Items 
are  charged  directly  to  profit  and  loss).  An  appraisement  of  the  com- 
pany's plants  In  Oct.  1907  by  an  Independent  appraisal  company  valued 
the  "same  at  a  total  in  excess  of  the  amount  claimed  by  the  co'mpany's 
books. 

The  preferred  stock  can  be  voted  only  In  case  of  non-payment  of  divi- 
dends for  one  year,  In  which  case  It  has  equal  voting  power  with  the  com- 
mon. In  case  of  liquidation  or  dissolution  the  preferred  stock  ranks 
against  the  assets  In  preference  to  the  common  stock.  No  mortgage  or 
other  lien  can  be  placed  upon  the  property  or  earnings  which  shall  have 
priority  over  or  Impair  the  value  of  the  preferred  stock  without  the  written 
consent  of  the  holders  of  two-thirds  of  such  stock  then  outstanding. 

The  company  has  steadily  paid  dividends  quarterly  on  Its  preferred 
stock  at  the  rate  of  6"d  per  annum  since  It  went  Into  active  operation 
Jan.  1  1902,  and  paid  4%  on  Its  common  stock  from  Jan.  1905  and  6% 
on   the   common   beginning  April   1907. 
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On  Jan.  1  1908  there  were  32  common  stockholders,  all  of  whom  are 
actively  engaged  in  the  business  .and  146  preferred  stockholders.  Lucien 
Wulsin  is  President,  G.W.  Armstrong  Jr.,  Vice-President  and  A.  P.  Hage- 
meyer  Secretary  and  Treasurer. 

RESULTS  FOR  CALENDAR    YEAR. — TOTAL  SALES  AND  INCOME 

ACCOUNT. 

11)07. 

Sales    $4,549,124 

Total  earnings $300,775 

Deduct — 

Dividends  on  preferred  stock  (6) $48,000 

Dividends  on  common  stock £(5)50,000 

Added  to  reserve 94,743 


1906. 
$4,423,572 

$372,278 

$48,000 

(4)40,000 

64,701 


1905. 
$3,745,362 

$324,802 

$48,000 

(4)40,000 

50,755 


Balance  added  to  Surplus. 


$168,032  $219,577  $186,047 

a  As  stated  in  the  text  above  the  common  stock  was  placed  on  a  6% 
basis  in  April  1907.  Regular  quarterly  distributions  of  1%  each  (4%  per 
annum)  were  made  from  Jan.  15  1905  to  April  15  1907,  both  inclusive  and 
charged  against  the  earnings  of  the  calendar  year  1904,  1905  and  1906. 
In  April  l.)07  there  was  also  paid  an  extra  dividend  of  \i  of  1%.  This 
extra  distribution,  however,  (H%)  and  the  three  quarterly  payments  of 
1  Y2V0  each  paid  July  15  and  Oct.  15  1907  and  Jan.  15  1908,  total  5%, were 
alone  charged  against  the  earnings  of  1907.  On  April  15  1908  the  regular 
quarterly  dividend  of  13-2%  is  payable,  the  dividend  being  now  regularly 
6%  per  annum. 

BALANCE  SHEET  DEC.  31. 


Assets 
Real     estate     and 

buildings 

Machinery 

Cash    

Bills  and  accts  re- 

celvable  (Net>- . 
Merchandise — raw 

and  manufact'd. 
Good-will,    trade 

marks,  pats.,  &c 


1907.  1906.      1  1907. 

$  $      I     Liabilities—  $ 

I  Preferred  6%  cum. 

538,482        530,1101      (par  $100) 800,000 

165,008         150,912 ICommon  stock  (par 
88,460  98,522|      of  shares  $100).   1,000,000 

ISurplus 1,223,814 

1,244,360      1,128,376  I  Reserves 416,584 

I  Accounts  pavable, 

1,127,815     1,064.6751      current 84,807 

I  Hills   payable   (tn- 
690,000        690,0001     ground  rents. . .)      328,860 


1906. 


800,000 

1.000.000 

1,055,782 

321,841 

127,612 

357,360 


Total 3,854,125     3,662,595   |      Total 3,854,125     3,662,595 

Office  142  West  4th  Street,  Cincinnati.— V.  84,  p.  933. 
(The)   Lehigh   Coal   &   Navigation   Company. 
{Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President   W.   A.    Lathrop,    Philadelphia,  Feb.    10 
says  in  substance: 

Coal  Mining  Department. — The  coal  tonnage  mined  and  marketed  from 
lands  owned  or  controlled  by  your  company  was  as  follows: 

1905.  1906. 

Mined  by  company  from  fee  lands.. .     2,320,623        2,310,846 

Mined  by  lessees  from  fee  lands 107,681  72,410 

Mined  by  lesst  es  from  lands  of  Alli- 
ance Coal  Mining  Co 95,341  45,404 


1908, 


1907. 
2,973,172 
162,837 


Total 2,523,645 


106,727 

2,428,660        3,242,736 

In  addition  there  was  mined  and  used  by  the  company  and  Its  tenants, 
and  the  tenants  of  the  Alliance  Coal  Mining  Co.,  in  their  mining  operations 
during  1907,  a  total  of  353,845  tons,  making  the  total  production  for  the 
year  3,596,581   tons. 

The  new  shaft  at  No.  4  has  now  reached  a  depth  of  510  feet,  and  will 
probably  be  finished  during  1908  to  the  proposed  depth  of  988  feet.  The 
development  of  a  new  colliery  at  No.  14,  which  was  begun  in  1904,  has  gone 
forward  steadily  during  the  year,  but  the  plant  will  not  be  in  position  to 
make  regular  shipments  in  profitable  volume  for  two  or  three  years  to  come. 

Work  upon  the  Lausanne  drainage  tunnel  was  advanced  1,838  feet  dur- 
ing the  year,  making  the  present  distance  from  the  portal  2,032  feet,  with 
an  estimated  distance  of  about  5,000  feet  to  be  driven  to  cut  the  basin  of 
the  Buck  Mountain  vein,  and  a  further  distance  of  10,600  feet  of  gangway 
to  be  driven  on  the  Buck  Mountain  vein  to  reach  No.  2  shaft. 

A  new  breaker  of  modern  design  and  large  capacity  is  being  erected  at 
Nesquehoning  to  take  the  place  of  old  No.  1,  and  it  is  hoped  will  be  ready 
for  business  by  May  or  June  1908.  Preparations  are  also  being  made  to 
erect  another  breaker  plant  during  the  present  year  in  place  of  old  Nos. 
8  and  9.  A  modern  coal  storage  plant  of  the  D  ^dge  design,  and  of  280,000 
tons  maximum  capacity,  Is  being  erected  on  the  north  side  of  Nesque- 
honing Creek.  This  plant  will  effect  such  substantial  saving  as  to  amply 
justify  the  expenditure,  which  will  amount  to  about  $300,000.  It  Is  ex- 
pected this  machinery  will  be  ready  for  use  about  May  1 . 

Coal  Sales  Department. — With  a  view  to  eventually  distributing  the  pro- 
duct direct  from  the  mines  to  the  trade,  a  new  office  has  been  opened  in 
Boston,  the  selling  forces  at  New  York  and  Philadelphia  have  been  ma- 
terially increased,  and  six  new  barges, with  a  combined  capacity  of  6,600 
tons  were  contracted  for  during  the  year.  It  Is  proposed  to  add  to  this 
fleet  six  more  barges  of  similar  character  during  the  season  of  1908. 

Railroad  Department. — The  gross  receipts  of  the  Lehigh  &  Susque- 
hanna RR.  show  an  increase  of  $1,233  ,646  as  comparedwith  1906,  $1,076, - 
354  of  this  increase  being  from  coal  traffic.  The  increase  of  gross  receipts, 
however,  does  not  increase  the  total  rental  received  by  your  company, 
which  is  limited  by  the  terms  of  the  lease  to  a  total  of  $2,043,000  plus  7% 
upon  expenditures  made  by  us  for  betterments  and  extensions  since  Dec. 
31  1882.  The  amount  received  from  our  lessees  for  the  use  of  this  pro- 
perty in  1907  was  $2,198,694,  viz: — Maximum  rental,  $2,043,000;  7% 
upon  expenditures  made  by  us  for  improvements  and  extensions  since 
Dec.    31     1882,    $155,694. 

Canal  Department. — The  Lehigh  and  Delaware  Division  canals  were 
opened  for  business  on  April  15  and  closed  on  Dec.  14.  A  total  of  248,820 
gross  tons  of  freight  was  moved,  190,205  tons  of  it  being  anthracite  coal, 
comparable  with  a  total  of  214,844  tons  and  144,224  tons  respectively 
In  1906.  The  operating  revenue  fell  $33,011  short  of  meeting  operating 
expenses,  as  compared  with  a  shortage  of  $37,886  in  1906.  Included  in 
the  operating  charges  Is  a  charge  of  $17,819  for  depreciation  of  equip- 
ment, against  $7,891  for  1906.  It  has  been  decided  to  increase  the  equip- 
ment by  the  addition  of  50  new  boats  during  the  coming  year.  The  con- 
clusion has  been  reached  that  mechanical  towage  would  be  abundantly 
justified  with  an  annual  traffic  of  450,000  to  500,000  tons,  to  which  point 
It  Is  thought  probable  that  the  business  of  the  canal  can  be  developed 
during  the  next  two  years. 

GROSS  EARNINGS  OF  LEHIGH  &  SUSQUEHANNA  RR. 


Passenger  and  mails 

Freight  and  express 

Coal 


1907. 

$ 
428,024 
3,657,651 
5,301,706 


1906. 

$ 
415,022 
3,513,361 
4,225,352 


1905. 

$ 
370,325 
3,106,345 
4,915,034 


1904. 

$ 
318,869 
2,625,120 
4,667,679 


Total 9,387,381        8,153,735        8,391.704        7,611.667 

Rental,  1-3  of  gross 3,129,127        2,717,912        2,797.235        2,537,222 

LEHIGH  COAL  &  NA  V.CO.,  EARNINGS ,  EXPENSES  AND  CHARGES 


1907. 
$ 

Railroads 2,307,171 

Canal  and  water  power,  loss  33.011 

Lehigh  coal  lands 1,634,927 

Miscellaneous 233,195 


Total 4,142,283 

Interest 885,352 

Rentals,    taxes,    &c 495,605 


1906. 

S 

2,305,053 

loss  37,886 

851,307 

213,267 

3,331,742 
862,639 
464,492 


1905.  1904. 

s  s 

2,302,428        2,266.026 

loss  49,190   loss  159,457 

852,772  601,418 

316,653  223,322 


3,422,662 
863,556 

441,709 


2,931,309 
866,541 
496,893 


1,380,957        1,327,132         1,305,265         1,363.434 

Balance 2,761,326        2,004.610        2,117,397        1,567,875 

Dividends (8%)  1,387,604  (8)1,387,604  (8)1.387,604  (7)1,104,051 

463,824 
102,277 


Balance 1,373,722 

Sinking  fund 156,800 

Depreciation    250,000 


Surplus 966,922 

Coal  mined  (tons) 3,242,736 


617,006 
119.163 
200,000 

297,843 
2,428,660 


729,793 
121,415 
200,000 

408.378 
2,523,645 


361,547 
(?) 


BALANCE  SHEET   JAN.    1. 


1908. 

Assets —  $ 

Lehigh  &  Susquehanna  RR 15,986,522 

Lehigh  Nav.  and  shipping  impts 2, out, ,517 

Coal    lands 4,891,232 

Coal  improvements 3,8  14,;; 58 

Panther  Creek  RR.  and  equipment.  .  863,138 

Lansford  shops  and  equipment 667,965 

Opened  work  and  cut  coal  In  mines..  693. 278 

Mining  equipment 532,669 

Landed  property  and  improvements.  954,742 

Canal  and  marine  equipment 289,392 

Supplies  at  mines,    &c 492,124  1 

Supplies  on  canals J 

Lausanne  drainage  tunnel 

Coal  on  hand 667,425 

Securities  owned 7,306,718 

Insurance   fund 301,656 

Bills  receivable 

Cash  on  hand 516,191 

Advances  made  to  subsidiary  co.'s..  1,101,014 

Accounts  receivable 1,311,337 

Mtge..  ground  rents  &  judgments 16,660 

Coal  lands  sinking  fund 411,187 

Prepaid  insurance,  &c 41,732 


1907 

$ 

15,975,301 

2,006,517 

4,891,232 

3,318,574 

842,998 

664,036 

693,27 

473,445 

970,614 

193,808 

453,515 

28,892 

18,260 

231,668 

7,212,409 

282,027 


1906. 

$ 

15,972,563 

2,006,517 

4,891,232 

3,076,037 

808,559 

292,381 

638,768 

460,733 

938,572 

149,219 

343,120 

23,163 


676,963 

1,130,545 

924,757 

16,659 

243,603 

65,610 


244,066 
,201,920 
255,154 

19,266 
389,000 
951,266 
728,574 

16,479 
121,415 

27,513 


Total 42 

Liabilities — ■ 

Capital  stock 17 

Bonds  (see  "Ry.  &  Ind."  Section) ._    19 

Due  sundry  cos.  and  individuals 

Bills  payable 

Unpaid  vouchers  and  pay-rolls 

Accrued  taxes 

Rentals    accrued 

Insurance  fund 

Coal  lands  sinking  fund 

Int.  and  div.  due  &  uncollected 

Accrued  interest  on  bonds 

Miscellaneous 

Profit  and  loss 3 


865,856      41,314,711      39,555,819 


378 
198 
330 
700 
780 
181 

5 

301 

411 

151 

58 

9 
359 


500 

083 

400 

000 

538 

539 

195 

656 

187 

1651 

41  I 

612 

568 


17,378,500 
19,200.083 
364,830 
350,000 
699,038 
218.431 
5,375 
282,028 
243,603 
196,444 

6,528 
2,36). 851 


17,378,500 
18,525,083 
398,735 
300,000 
534,704 
140,975 
5,206 
255,154 
121,415 
132,889 

5,353 
1,757,805 


Total -.   42,865,856 

-V.  86,  p.   797.  724. 


41,314,711      39,555,819 


United  Cigar  Manufacturers'  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

OPERATIONS    FOR    CALENDAR     YEAR    COMPARED     WITH    PRE- 
CEDING PERIODS   OF  NEW  AND   OLD  CO. 


New  Company— 

Cat.  Year      9    Mos. 


Net  sales 

Cost  of  manufacture. 


1907. 

(?) 
(?) 


— Old  Company- 

to     3    Mos.    to      Cal.  Year 
Dec.31'06.    Mch.31  '06.  1905. 


Gross  profits $2,271,603 

Admin.  &  selling  exp 961,535 


Profit  from  operations. $1,3 10. 069 
Misc.  profit  &  int.  rec 101,401 


Total  profit $1,411,470 

Deduct — Int. at  5%  on  de- 
benture notes 


$9,127,543 
7,224.681 

$1,892,862 
1,125.875 

$776,987 
64,260 

$841,247 


$2,916,240  $11,740,169 

2.276,270  9,284,352 

$639,970  $2,455,817 

316,398  1,222,824 


$323,572      $1,232,993 
j-9,696  £54,794 


$333,268      $1,287,787 
6,250  25,000 


Net  profit  for  period... $1,41 1,470         $841,247         $327,018  $1,262,787 
Charges  and  Preferred  Dividends  of  New  Company. 

Calendar  9  Mos.  to 

Year.  Dec.  31  '06 

Interest  on  loans  and  deposits $199,435  $106,924 

Snecial  reserve  for  discounts  on  customers' accts.  _             50,000 

Dividends  on  preferred  stock (7%)350, 000(3  14)175, 000 


Total  . 
Balance, 


surplus. 


$549,435 
$862,035 


$331,924 
$509,323 


BALANCE  SHEET  DECEMBER  31. 


1907. 

Cost  of  property. al6, 969, 624 

Insurance,  &c 68,644 

supplies. &c 4.208,256 

Bills  receivable. ..  144,867 
Accts.  receivable- .61,712,623 
Marketable  stocks 

and  bonds 

Cash 466,141 

Advances... 22.215 


1906.       I 
$  I     Liabilities — 

16,936.492  ICommon  stock. 

143,147  I  Preferred  stock. . 
4,077,974  I  Accounts  payable. 

98.281  |Bills  payable 

61 ,842,706 1  Loans  and  deposits 
ISurplus 


1907. 

$ 

15,000,000 

5,000,000 

100,460 

1,711.563 

408,990 

1,371,358 


1906. 

$ 

15,000,000 

5,000,000 

158,554 

2,661,563 

372,177 

509,323 


572,680| 
30,3371 


Total  . 


■I 


.23.592,371  23,701,617|     Total 23.592,371  23.701.617 


a  Trade  marks,  patent  rights  and  real  estate  and  machinery  as  of  Jan.  1 
1907,  $16,686,492;  additional  real  estate  and  machinery  acquired  during 
year,  $33,132;    Investment  in  affiliated  company.  $250,000. 

b  After    deducting   reserve   for    discounts  $50,000. 

Compare  statement  made  to  New  York  Stock  Exchange 
and  preceding  report  in  V.  84,  p.  802. 

United  States  Gypsum  Co.,  Chicago,  111. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
The  pamphlet  report  contains  no  text,  but  President  S.  L. 
Avery  is  quoted  as  saying  in  part: 

The  year  1907  was,  in  tonnage  and  earnings,  the  greatest  in  the  company's 
history.  The  Increase  of  tonnage  was  not,  however,  of  the  higher  priced 
products;  that  branch  of  the  business  has  been  sustained  only  In  the  face 
of  keen  competition. 

The  financial  disturbance  encountered  in  the  last  quarter  did  not  indicate 
itself  materially  in  the  company's  business,  as  the  buildings  on  which  our 
products  are  used  were  at  that  time  in  course  of  erection  and  contracts 
compelled  their  completion.  The  depression  will  manifest  itself  through 
whatever  restriction  it  engenders  in  building  in  1908. 

In  the  discovering  and  developing  of  new  uses  of  gypsum,  more  progress 
has  been  made  than  in  any  previous  period. 

In  conformity  with  conservative  financing,  your  directors  have  charged 
off  $500,000  from  the  account  of  gypsum  and  good  will  and  deducted  it 
from  our  undivided  earnings.  Liberal  charges  have  also  been  made  against 
depreciated  properties. 

Our  fireproofing  department,  in  which  is  manufactured  plaster  partition 
blocks,  has  installed  the  entire  partition  work  in  130  fireproof  buildings. 
This  work  has  been  done  in  the  most  prominent  buildings  in  more  than  60 
cities,  and  the  year's  output,  if  shipped  at  one  time,  would  make  up  a 
train  over  3  V2  miles  long.  The  progress  in  the  sale  of  plaster  board  Is 
equally  encouraging,  and  this  fireproof,  sound-proof  and  non-conducting 
substitute  for  wood   lath   has   made  great  gains   during   1907. 

Your  company  recently  secured  the  exclusive  manufacturing  and  sales 
rights  of  the  gypsinite  studding  patents.  The  steady  increase  in  demand 
for  fireproofing  in  all  classes  of  buildings  promises  well  for  this  department 
and  warrants  the  necessarily  heavy  expenditures  coincident  with  intro- 
duction and  establishment. 

1906.       I  1907.  1906. 

$430,799  |Bal.,  sur.,  for  year      $78,686      $245,035 
Previous  sur.  after 


1907 

Net  profits $569,901 

Transferred  to  bond 

reserve 50,000 

Repairs,      replace-        . 

ments  &  deprec.       169,140 


50,0001     adjustments 


9S9.436        945,610 


Net  earnings. ..  $350,701  $380,799 
Dlvs.onpref.stk(7l^)272.075(3M)135764 
Balance,      surplus 

for  year 78.686        245,035 


I     Total  surplus.-   $1,068,122  $1,190,645 

Written  off  for  gyp- 
sum rock  &  good 
will 500.000  


Final  surplus. -.     $568,122  $1,190,645 
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BALANCE  SHEETS  1906  AND  1907 


Assets — 
Plants,  &C--- 
Trustee  stock ,  pre! 
do  common 
Stock  In  other  cos. 
U.  S.  Gypsum  bds_ 
Secur.  adv.  tosub- 
Exp.  cliged.  to  fu- 
ture income 

Bond  discount 

Inventories 

Bills  receivable 

Notes  &  accts.  rec. 
Unearned  insur__  - 

Int.  paid  in  adv 

Cash 


1907. 
$ 

6,376,951 


20,500 

611,000 

47.118 

35,004 

397,331 

606,667 


48,044 


1906. 

$ 

i,  895, 646 

872.700 

750,400 

38.125 

661,500 


24,500 
329,633 

40,443 
703,453 

10,010 
520 

45,189 


Liabilities— 

|Pref.stk.,7%  cum. 
!  Common  stock  — 

I  Bonds 

I  Bills  payable,  bksl 
|     do  general/ 

I  Accounts  payable. 

IBond  interest 

|  Reserved  for  sink- 
ing fund,  repairs, 
|      replacements. Ac 
| Taxes,  royalties.  &c 
|  Undivided  profits. 


1907. 
$ 

,628,300 
,249,600 
850,000 

J 
355,954\ 
101,679 


3SS.299' 
(?)        I 
508,123 


1906. 

$ 

4,500.000 

3,000,000 

900,000 

-  210,000 

151,775 

101,715 

3,221 


315.363 
1,190.644 


Total  assets 8.141.955  10,372,719!     Total  labilities.  8,141,955  10,372,719 

List  of  Properties  Operated  and  Owned  or  Controlled.  —  Mine  and  mill,  farm 
and  store.  Alabaster,  Mich.;  Klanden  mine  and  mill.  Mineral  City  mine 
and  mill.  Duncombe  m;il  and  Iowa  mill,  all  at  Fort  Dodge,  la.;  Blue  Valley 
mine  and  mill  and  Fowler  mill,  Blue  RaDids,  Kan.;  Carbon  mill  and  Central 
mill,  Fort  Dodge,  la.;  Cayuga  mine  aiid  mill,  Union  Springs,  N.  \  .;  Chi- 
cago mill  and  Gypsum  Arts  mill,  Chicago,  111.;  mill.  Cleveland.  O.;  Dun- 
mine  and  mill.  Grandville,  Mich.;  mine.  Eldorado,  Okia.;  mill,  Evansvllle, 
Ind.;  Fireproonng  mill  and  Port  Clinton  mill.  Port  Clinton,  O.;  Gypsinite 
mill,  Jersey  City.  N.  J.;  mine  and  mill,  Hope,  Kan.:  mill,  Indianapolis, 
Ind.-  Marsh  mine,  mill  and  farm,  Gypsum,  O.;  Midland  mine  and  mill. 
Grand  Rapids,  Mich.;  mill,  Milwaukee,  Wis.;  mill.  Minneapolis,  Minn.; 
Oakneld  mines  and  mills  Nos.  1,  2.  3.  4  and  5.  Oakrield,  N..Y.;  mine  and 
mill,  Okarche.  Okia.;  mill.  Peoria,  111.;  mill.  Sandusky,  O.:  mill,  Spring- 
field, 111.;  mill.  Springvale,  Kan.;  mill,  South  St.  Paul,  Minn.;  mill,  Su- 
perior,  Wis.  ,  _„ 

Warehouses:  Boston,  Buffalo,  Chicago  (2) ,  New  York,  Granite  City.  111., 
Superior,  Wis. 

Properties  authorized  to  acquire  in  1908:  Pacific  Coast,  mill  and  mine; 
Eldorado,  Okia.,  mill. 

Sales  offices:  Cleveland,  Boston,  New  York,  Buffalo,  Minneapolis, 
Kansas  City,  San  Francisco,  Chicago. — V.  86,  p.  725. 

GENERAL    INVESTMENT    NEWS, 

RAILROADS,  INCLUDING  STREET  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Sale  of  Bonds. — N.  W. 
Harris  &  Co.,  New  York  and  Boston,  and  the  Harris  Trust 
&  Savings  Bank,  Chicago,  have  purchased  from  the  company- 
Si  ,000 ,000  Eastern  Oklahoma  division  first  mortgage  4s, 
dated  Feb.  26  1903,  due  March  1  1928;  authorized,  $10,- 
000,000;  issued,  $9,603,000  (closed  mortgage).  Applica- 
tion has  been  made  to  the  New  York  Stock  Exchange  to 
list  $3,475,000  additional  bonds  of  this  issue,  making  the 
entire  $9,603,000  listed.     A  circular  offering  the  bonds  says: 

The  above-described  bonds  are  secured  by  a  direct  lirst  mortgage  at  the 
rate  of  $20,000  per  mile  on  480.20  miles  of  important  mileage  located  in 
Kansas  and  Oklahoma.  They  are  the  direct  obligation  of  the  Atchison 
Topeka  &  Santa  Fe  Ry.  and  are  issued  under  a  mortgage  executed  by  the 
Eastern  Oklahoma  Ry.  and  the  Atchison  Topeka  &  Santa  Fe  Ry.  The 
Eastern  Oklahoma  Ry.  has  since  been  merged  into  the  Atchison  Topeka  & 
Santa  Fe  Ry.  and  in  consequence  of  this  conveyance  of  the  property  no 
additional  amount  of  the  above  bonds  can  be  issued  under  the  mortgage. 
The  mileage  is  located  in  a  rapidly  develonlng  country,  one  of  the  most 
fertile  sections  of  tue  United  States,  and  forms  part  of  a  low-grade  addl 
tional  main  line  of  the  Atchison  System  between  Chicago  and  Galveston, 
as  well  as  between  Denver  and  Galveston. — V.  86.  p.  855. 

Bainbridge  Northeastern  RR. — Status  in  Receivership. — 
In  our  issue  of  March  21  we  published  a  statement  under  the 
heading  of  this  company,  after  having  first  had  it  revised. 
An  exchange  on  April  3,  however,  said:  oj^j 

We  are  advised  that  this  road  is  not  in  the  hands  of  a  receiver,  as 
reported  in  last  week's  issue.  E.  Swindell  &  Co.  of  Bainbridge,  Ga.,  own 
a  logging  road  which  it  has  been  expected  would  be  acquired  by  the  Bain- 
bridge Northeastern.  The  firm  of  E.  Swindell  <Sc  Co.  had  been  in  litigation 
with  a  bank  at  Bainbridge  for  some  time  previous  to  the  organization  of 
the  Bainbridge  Northeastern  Ry.  Co.  over  a  disputed  question  which  is 
still  in  court.  The  bank  secured  judgment  on  a  claim,  and  interests 
friendly  to  the  company  applied  to  the  United  States  Court  at  Savannah 
for  the  appointment  of  a  receiver  for  fi.  Swindell  &  Co.  and  for  an  Injunc- 
tion to  prevent  further  action  by  the  bank.  Eighteen  miles  of  road  has 
been  completed  and  material  for  the  construction  of  three  miles  additional 
has  been  secured. 

J.  M.  Wilkinson,  receiver  of  E.  Swindell  &  Co.,  to  whom 
we  referred  the  foregoing,  writes: 

Replying  to  yours  of  April  7,  beg  to  advise  that  E.  Swindell  &  Co.  con- 
trol the  Bainbridge  Northeastern.  That  It  acquired  from  the  E.  Swindell 
&  Co.  the  18  miles  of  road  that  is  now  in  the  hands  of  the  receiver.  The 
affairs  of  E.  Swindell  &  Co.  and  the  Bainbridge  Northeastern  are  a  little 
m)  '-d,  for  want  of  technical  completeness  in  the  transfers,  but  to  all  intents 
purposes  the  roadbed,  right  of  way  and  rolling  slock  belong  to  the 
tern, and  as  receiver  I  have  taken  charge  of  all  the  property. — 
V.  86,  p.  720. 

Buffalo  &  Lake  Erie  Traction  Co. — New  Bonds. — This 
company  has  increased  the  amount  of  its  outstanding  "first 
and  refunding  mortgage"  bonds  from  $4,755,000  to  $5,005,- 
000,  for  the  purpose  of  building  a  5-mile  extension  in  Mill 
Creek  Township,  Pa.— V.  85,  p.  1576. 

California  Gas  &  Electric  Corporation,  San  Francisco. — 
Financial  Plan. — A  circular  signed  by  F.  G.  Drum,  President 
of  the  Pacific  Gas  &  Electric  Co.,  and  John  A.  Britton, 
President  of  the  California  Gas  &  Electric  Corporation, 
under  date  of  March  26,  says  in  substance: 

Receni    financial  requirements  have    been   met   entirely  by  stockholders 

Pacific  Gas  &  Electric  Co.  In  V.  85,  p.  163,  226  —Ed.),  but  it  is  believed 

that  the  time  is  now  come  for  a  financial  pi  in  v.  hlcb  will  make  1 1  pos  .  i ,ie  for 

the  company  to  meet  under  any  financial  conditions  Its  legitimate  capital 

requirements. 

The  plan  provides,  In  brief,  for  the  transfer,  so  far  as  practicable  of  all 
the  properties  of  thi  varlou  constituent  companti  .  "except  railways  of 
any  Kind,"  to  th«  California  Gas  &  Electric* 

be  issue  of  "unifying  and  refunding  m  n  gage  5  !  ,  30  \     i    gold  bonds  " 
to  mature  Nov.    l    1937,  secured   b'    a  dlrei        ion  n  the 

terties  of  the  corooratlon,  Incl  tdtnp    hi    propi  >  i    •■  |    n,d  all 

other   property   which    maj    be    hen  iftei    acquired       Chi  ;,-«    & 

Electric  Co.    has  also  executed    a    lupplementarj    mo  ,n>'  all 

of  its  vb  ipertles,  the  lien  of  which  Is  prior  to  the  lien  of  the  Pacific 

general    moi  tgagi    and    collate]  il   5s   of    1906.     The   new 
bonds,  tl  11  of  the  proDi  owned         om  rolled 

i      p  iclflc  Gas  &  Electric  Co.  or  by  the  Calll i  Ga 

poratlon,  except  the  propertj  oi  the  San   Frai       co  Gas  ft  Electric  Co. 
I'nrposcs  for  which  the  $45. 000,000  "Unifying  and  r  ,V> 

are  issuable  " 
Series  "A"— To  provide  for  the  retirement  of  the  entire  out- 
,,,,...  bonded  di  bi  of  bin      ,    ■  m .  after  di  dui  ting  bo 

ed  by  sinking  fund  i  $30,282  000 

Series  "I!"  -Issued  at  90  for  refunding  existing  ol  is  of 

i  in-  corooratlon  Incurred  for  new  construction  and  imp  "   '1         :t  055  000 

D" — TO  be  "Id  at  not  less  than  90  to  provide 
for  85%  Ol  the  actual  cost  of  future  extensions  and  new 
property  acquired 11,663,000 


$30,282,000  Bonds  to  Retire  which  Series  "A"  Bonds  are  Reserved. 
(Bonds  retired  by  sinking  funds  not  included.) 
Oakland  G.  L.  &  H.  Co.  |S.  Yuba  Water  con.   1st 

1st  mtge.  5s. ..$1,000,000  1      mtge.    6s $1,173,000 

Bay    Counties    Power    1st  |S.  Yuba  Water  &  Mining 

mtge.    5s 1,848,0001      1st  mtge.   6s 327,000 

Bay  Counties  2d  mtge.  6s_       750,000  ICent.  Cal.  Elec.  1st  M.  5s-       850,000 
Nevada    County    Electric  | Standard    E.    Co.    of   Cal. 

1st  mtge.  6s 171,0001      1st  mtge.  5s 5,000,000 

Yuba  Elec.  Co.  1st  M.  6s_       186,000  |Blue     Lakes     Water     Co. 

Valley  Counties  Power  Co.  1st  M.  6s 725.000 

1st  M.  6s 2,500,000  I  Stockton    Water    Co.    1st 

Cal.   Central   Gas   &   Elec.  M.  6s 291,000 

1st  M.  5s 1,000,000  I  Berkeley     Elec.     Lighting 

Sacramento  E.,  G.  &  Ry.  1st  M.  6s 26,000 

1st  M.  6s 2,210,000  lUnited  Gas  &  El.  1st  M.  5s   1,060,000 

Central    Electric    Ry.    1st  ICal.   G.    &   E.   Corp.   gen. 

M.   6s 265,0001      col.    trust    5s 10,000,000 

A  syndicate  com^osvd  of  Eastern  and  California  interests  has  agreed 
to  purchase  the  entire  amount  of  bonds  of  series  "B."  Of  the  $11,663,000 
bonds  of  series  "C"  and  "D,"  the  iirst  $8,605,000  can  be  Issued  only  upon 
the  approval  in  writing  of  the  bondholders'  committee  created  by  the 
Pacific  Gas  &  Electric  mortgage,  and  none  can  be  issued  except  for  85% 
of  the  actual  cost  of  betterments  of  new  property  acquired,  certified  by 
the  proper  officers  of  the  corporation  and  proven  to  the  satisfaction  of  the 
trustee. 

An  agreement  his  been  executed  under  date  of  Jan.  21  1908  between 
certain  holders  of  the  California  Gas  &  Electric  general  mortgage  and  col- 
lateral trust  5%  bonds,  the  Mrecantile  Trust  Co.  of  San  Francisco  as 
depositary,  and  a  bondholders'  committee  consisting  of  Frank  B.  Ander- 
son. William  G.  Henshaw,  C.  W.  Conlisk,  Leon  Sloss  and  E.  J.  de  Sabla 
Jr.  This  agreement  provides  that  all  bondholders  depositing  their  bonds 
thereunder  prior  to  May  1  1908  shall  be  entitled  to  receive  negotiable  re- 
ceipts calling  for  the  delivery  to  them  on  or  before  July  1  1009  of  an  equal 
amount  of  said  "unifying  and  refunding  mortgage  5%  gold  bonds,"  and 
In  addition  thereto  (under  the  terms  of  a  second  depositary  and  committee) 
an  amount  of  common  stock  In  the  Pacific  Gas  &  Electric  Co.  equal  to  25% 
of  the  bonds  deposited  for  exchange.  It  is  believed  that  the  exchange 
will  be  greatly  to  the  advantage  of  the  corporation  itself  and  the  depositing 
bondholders. 

Steps  have  already  been  taken  whereby,  upon  the  exchange  of  the  Cali- 
fornia Gas  &  Electric  general  mortgage  and  collateral  trust  5s,  the  new 
bonds  can  be  made  (through  the  retirement  of  several  underlying  first 
mortgage  issues,  referred  to  under  the  above  table)  an  absolute  first  mort- 
gage  on  valuable  parts  of  this  company's  system,  but  these  adjustments 
cannot  be  made  until  the  present  California  Gas  &  Electric  bonds  are  first 
exchanged. 

In  considering  the  probable  ultimate  value  of  the  Pacific  Gas  &  Electric 
common  stock,  to  be  received  by  depositing  bondholders,  it  Is  important 
to  remember  that  earnings  for  the  calendar  year  1007,  after  meeting 
operating  expenses,  maintenance,  all  interest  and  sinking  funds,  and  the 
deduction  of  the  amount  called  for  to  cover  accrued  dividends  on  the  pre- 
fern  d  stock,  showed  a  balance  of  over  0";,  on  the  entire  authorized  common 
stock  of  the  company.  It  will  not  be  the  DOllcy  of  the  company,  however, 
to  place  this  common  stock  on  a  dividend  basis  until  all  unfunded  obliga- 
tions shall  be  fully  met  and  a  reserve  fund  Of  conservative  size,  accumulated. 
— V.  81 ,  p.   1  174. 

Chesapeake  &  Western  Co. — Sale  Adjourned. — See  Chesa- 
peake Western   Ry.  below.— V.  78,  p.  2383. 

Chesapeake  Western  Ry. — Securities  Advertised  for  Sale  at 
Auction. — This  company's  entire  outstanding  capital  stock 
and  bond  issue,  namely,  SI  ,419,000  first  mortgage  4%  bonds, 
$608,400  preferred  stock  and  $811,200  common  stock,  all 
of  which  are  owned  by  the  Chesapeake  Western  Co.  (V.  78, 
p.  383),  were  advertised  to  be  sold  this  week  by  Adrian  H. 
Muller  &  Son,  but  the  sale  was  adjourned  until  Apr.  22. 

Iiesicics  its  own  14  miles  of  road,  t lie  company  operates  under  lease  the 
Chesapeake  &  Western  RR.,  on  which  there  are  $660.00;)  bonds  outstand- 
ing—V.    78,    r>.    2383. 

Chicago  Indiana  &  Southern  RR. — -New  Bonds  Offered. — 
J.  P.  Morgan  &  Co.  and  Drexel  &  Co.  are  offering  at  91 
and  interest  by  advertisement  on  another  page  $15,150,000 
of  Chicago  Indiana  &  Southern  50-year  mortgage  4%  gold 
bonds,  principal  and  interest  guaranteed  by  the  Lake  Shore 
&  Mich.  So.  Ry.  Co.,  guaranty  endorsed  on  each  bond.  The 
mortgage,  which  is  for  $20,000,000,  is  a  first  lien  upon  329 
miles  of  railroad,  equipment,  yards  and  shops  (subject  to 
trackage  rights  of  other  companies  over  less  than  50  miles), 
ecxept  that  there  are  outstanding  $4,850,000  of  bonds  of 
the  Indiana  Illinois  &  Iowa  RR.  Co.,  which  are  a  lien  on 
the  Kankakee  Division  only,  and  to  provide  for  which  bonds 
of  the  new  issue  are  reserved.  It  will  be  seen  that  the 
bonds  are  practically  a  first  mortgage.  Compare  annual 
report  in  V.  86,  p.  852,  856. 

Chicago  Milwaukee  &  Gary  Ry. — Status  of  Proposed  New 
Belt  Line  around  Chicago — New  Bond  Issue. — This  company 
was  recently  incorporated  under  the  laws  of  Illinois  to  ac- 
quire, by  purchase  and  construction,  a  line  of  standard- 
gauge  steam  railroad  from  Milwaukee,  Wis.,  to  Gary,  Ind., 
and  has  acquired  the  railroad  and  property  of  the  Illinois  Iowa 
&  Minnesota  Ry.  Co.  (now  in  operation  from  Momence,  111., 
to  Rockford,  111.,  125  miles),  with  its  subsidiary  lines,  the 
Rockford  Belt  Ry.  Co.,  Milwaukee  Rockford  &  Eastern  Ry. 
Co.  and  the  Illinois  Indiana  &  Gary  Ry.  Co. 

The  Chicago  Milwaukee  &  Gary  Ry.  Co.  on  April  1  1908 
executed  to  the  St.  Louis  Union  Trust  Co.  and  the  Illinois 
State  Trust  Co.  of  St.  Louis,  Mo.,  trustees,  its  "first  mort- 
gage," securing  an  issue  of  $20,000,000  40-year  5%  bonds; 
$5,500,000  bonds  have  been  issued  in  exchange  for  the  prop- 
erty of  the  existing  Illinois  Iowa  &  Minnesota  Ry.  Co.  and 
its  subsidiary  corporations.  The  balance  of  the  bonds  under 
the  mortgage  to  be  issued  for  extensions  to  Gary  and  Mil- 
waukee, equipment,  acquisition  of  extensive  terminals, 
elevators,  coal  docks  and  facilities  at  both  Gary  and  Mil- 
waukee. The  $2,820,000  bonds  issued  by  the  Illinois  Iowa 
&  Minnesota  lly.  have  been  retired.  We  have  the  following 
concerning  the  company's  plans,  &c: 

it  will  Immediately  construct  in  extension  from  Momence  to  a  lake 
terminus  at  the  new  Steel  town  of  Gars  a  distance  if  12  'tries,  surveys  for 
which  have  been  completed  and  righi  of  way  is  now  being  acquired.  It  will 
also  construct  from  Its  northern  termln  is.  Rockford,  ill.,  through  Belolt 
and  Janesvlllc,  to  a  lake  terminus  at  Milwaukee,  Wis.,  a  distance  of  ion 
miles.  The  total  line,  whi  a  •  »m  ile  ed,  will  be  267  miles,  and  will  form  a 
complete  Outer  Belt,  connecting  with  all  oi  the  .".2  main  trunk  lines  of 
railroad  entering  Chicago.  The  company  Is  now  acquiring  large  terminals 
at  Gary  and   Milwaukee. 

Capita!  Stock  $10,000,000  $5,500,000  of  Wh'ch  has  been  issued  in  ex- 
change for  the  capital  stock  of  the  Illinois  Iowa  <&  Minnesota  Ry.  Co. 
ami  subsidiary  companies. 

The  President  is  H.  W.  Seaman,  "The  Rookery,"  Chicago, 
111.— V.  86,  p.  601. 
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Delaware  &  Hudson  Co. — Proposed  Mortgage. — The  share- 
holders will  vote  May  12  on  authorizing  the  execution  by  the 
company  of  a  "first  and  refunding  mortgage  or  deed  of 
trust  upon  some  or  all  of  its  property  and  franchises  to 
secure  an  issue  of  bonds  to  an  amount  not  exceeding  $50,- 
000 ,000,  which  bonds  shall  bear  interest  not  exceeding  4%  per 
annum  free  of  taxes  and  shall  run  for  at  least  35  years,  and 
may  be  made  subject  to  redemption  at  105  within  a  limited 
time."  Of  the  proposed  issue,  $6,500,000  will  be  reserved 
to  protect  an  equal  amount  of  first  mortgage  bonds  now 
outstanding.  Any  present  issue  of  bonds,  it  is  announced, 
will  be  limited  to  $20,000,000,  and  the  remainder  will  be 
used  only  from  time  to  time  as  required  by  the  company's 
needs  and  as  authorized  by  the  Public  Service  Commission. 
A  circular  dated  April  11  says: 

The  board  of  managers  deems  It  wise  to  fund  the  company's  indebted- 
ness for  expenditures  whicn  have  been  made  in  order  to  meet  the  growth 
of  its  business  both  in  its  coal  and  railroad  departments.  Expenditures 
have  also  been  required  in  Increasing  the  company's  reserves  of  anthracite 
coal  lands.  Further  expenditures  have  been  made  in  the  acquisition  of 
railroads  in  Canada  which  when  completed  will  connect  the  company's  own 
lines  with  both  Montreal  and  Quebec,  and  In  extending  these  railroads 
n  order  to  complete  such  connections.  Still  further  expenditures  have 
been  incurred  in  carrying  out  the  policy  adopted  by  the  company  a  few 
years  since  of  acquiring  electric  lines  of  railway  fo  furnish  a  complement 
to  the  service  provided  by  Its  steam  railroads.  The  details  of  these  im- 
provements and  acquisitions  and  the  cost  thereof  will  be  found  in  the  com- 
pany's annual  reports  for  1906  and  1907.      (V.  86,  p.  913;  V.  84,  p.  623.) 

To  a  considerable  extent  the  expenditures  before  mentioned  havo  been 
hitherto  carried  by  loans  obtained  through  subsidiary  companies,  as  well 
as  by  advances  to  such  companies.  It  now  becomes  necessary  that  the 
company  should  itself  assume  and  fund  these  loans,  and  the  managers 
have  satisfied  themselves  that  these  can  be  best  arranged  at  a  low  Interest 
charge,  through  an  Issue  of  mortgage  bonds:  thus  giving  the  stockholders 
the  advantages  consequent  upon  a  diminution  of  the  fixed  charges. — 
V.  86,  p.  913. 

Donora  &  Eldora  Street  Ry.,  Pennsylvania. — New  Securi- 
ties.— This  company,  it  is  stated,  has  increased  its  capital 
stock  from  $24,000  to  $150,000,  and  its  indebtedness  from 
nothing  to  $100,000. 

Fitchburg  RR. — New  Bonds,  Not  Mortgage. — The  company 
has  obtained  authority  to  issue  $2,400,000  4>2%  bonds 
dated  May  1  1908,  due  1928  to  refund  $2,000,000  5% bonds 
due  May  1  1908,  and  pay  for  betterments  and  additions, 
particularly  double-tracking  from  Troy  to  Johnson ville, 
N.  Y  ,  installing  a  block  signal  system,  grade  crossings, 
sidings,  &c.  The  road  has  contracted  for  the  sale  of  these 
bonds  at  102.  They  will  not  be  secured  by  mortgage. — 
V.  86,  p.  794,  720 

Galveston  (Tex.)  Terminal  Ry. — Bond  Issue. — The  stock- 
holders have  authorized  an  issue  of  $5,000,000  bonds  to 
meet  the  cost  of  improvements  now  under  way.  The  com- 
pany's facilities,  it  is  understood,  will  be  used  not  only  by 
the  Trinity  &  Brazos  Valley  Ry.and  the  Colorado  Southern, 
(V.  85,  p.  868),  but  also  by  the  Chicago  Rock  Island  &  Pa- 
cific and  the  St.  Louis  &  San  Francisco.  The  stock  of  the 
Terminal  Company  is  owned  by  the  Trinity  &  Brazos 
Valley  Ry.     The  following  has  been  printed: 

About  S850.000  has  already  been  spent  filling  in  and  putting  up  a  freight 
house.  Over  40  miles  of  track  have  been  laid,  and  large  repair  shops, 
roundhouses  and  other  buildings  will  be  put  up.  In  addition  to  the  six 
blocks  of  water  front  which  the  company  owns  as  a  site  for  extensive 
shipping  facilities,  the  company  has  130  acres  of  land  on  which  the  railroad 
terminal  will  be  established.  About  $3,000,000  will  be  spent  for  improv- 
ing the  water  front,  including  the  dredging  of  a  30-foot  channel,  so  that  large 
steamers  may  load  at  the  railroad  docks.  There  will  be,  it  is  said,  three 
piers,  each  2,000  feet  long,  situated  between  51st  and  57th  streets. 

Georgia  Railroad  &  Banking  Co. — Settlement  of  Tax. — In 
pursuance  of  an  agreement  between  the  company  and  the 
State,  Judge  Pendleton  in  the  Superior  Court  at  Atlanta 
on  April  3  re-opened  the  case  brought  to  collect  taxes  on 
the  company's  holdings  of  $1,500,000  of  Western  of  Alabama 
Ry.  stock  for  the  ten  years  from  1895  to  1904  inclusive. 
Compare  V.  85,  p.  1339,  and  editorial,  page  1300. 

The  Court  thereupon  held  that  the  company  is  Indebted  to  the  State  for 
taxes  during  the  years  named  in  the  sum  of  $80. 225,  to  the  County  of  Rich- 
mond to  the  amount  of  $109,121  and  to  the  city  of  Augusta  to  the 
amount  of  $145,654,  making  a  total  of  $335,000  which  the  company  has 
agreed  to  pay  in  settlement  of  back  taxes  on  Western  of  Alabama  Ry. 
stock  to  1904. — V.  85,  p.  1339. 

Gulf  &  Ship  Island  RR. — Car  Trusts  Never  Issued. — In 
Jan.  last  Cramp,  Mitchell  &  Shober,  Philadelphia,  offered  an 
issue  of  $460,000  car  trusts  which  they  had  agreed  to  pur- 
chase. Owing,  however,  to  a  change  in  the  company's  plan, 
the  issue  was  never  made,  and  consequently  none  of  the  car 
trusts  was  ever  sold. — V.  86,  p.   547,  285. 

Honolulu  Rapid  Transit  &  Land  Co. — Dividend  Increased. 
— A  quarterly  dividend  of  1%  was  paid  March  31  on  the 
$800,000  common  stock,  thus  increasing  the  annual  rate  to 
4%,  contrasting  with  3%  in  1907,  3^%  in  1906  and  4%  in 
both  1904  and  1905.— V.  86,  p.  794. 

Illinois  Central  RR. — Option  to  Subscribe  for  15% 
New  Stoek — Disposition  of  Remaining  15%. — A  circular 
dated  April  7  announces  that  of  the  $28,512,000  new  stock 
which  the  shareholders  will  be  asked  to  authorize  on  May  18, 
one-half  thereof,  or  $14,256,000,  being  equal  to  15%  of  the 
amount  now  outstanding,  will  be  offered  at  par  pro  rata  to 
shareholders  of  record  May  28,  who  will  be  permitted  to 
subscribe  "until  July  7"  on  warrants  to  be  issued  on  or 
about  June  6  1908. 

Subscriptions  will  be  payable  at  the  company's  office,  115  Broadway, 
New  York,  50%  on  or  before  July  7  1908  and  the  remaining  50%  on  or 
before  Sept.  17  1908.  In  case  both  installments  are  paid  in  full  on  or 
before  July  7  1908,  there  will  be  allowed  a  discount  upon  the  second  in- 
stallment at  the  rate  of  5";,  per  annum  from  that  date  to  Sept.  17  1908. 
Certificates  for  full-paid  shares  will  be  issued  as  soon  as  practicable  after 
Sept.  17  1908.  The  new  shares  will  be  entitled  to  participate  m  all  divi- 
dends which  may  be  declared  after  Sept.  17  1908. 

The  remaining  15%  of  new  stock    not  offered  to  stockholders  as  above, 
will  be  issued  and  held  in  reserve  in  the  treasury,  "the  directors  being  au- 
thorized from  time  to  time  as  they  shall  think  proper  to  dispose  of  such 
remaining  15%  .  or  any  part  of  same,  at  not  less  than  par.  or  to  issue  • 
of  the  Illinois   Central  RR.  Co.  convertible    into    full-paid    sh  ires  of    said 


stock  upon  such  terms  as  the  stockholders  at  said  meeting  shall  determine, 
the  rignt  to  subscrioe  to  said  shares  or  said  convertible  bonds  10  be  first 
ollered  to  the  stockholders,  In  proportion  to  their  holdings." — V  86 
p.   720,  668. 

Line  to  Birmingham. — The  company's  new  line  from  Jack- 
son, Tenn.,  to  Birmingham,  Ala.,  it  is  announced,  will  be 
formally  opened  for  through  freight  traffic  on  April  19  1908. 
— V.  86,  p.  720,  668. 

Interborough  Rapid  Transit  Co.,  New  York. — New  Securi- 
ties.— The  Public  Service  Commission,  First  District,  on 
April  11  formally  sanctioned  the  authorization  of  a  mortgage 
to  secure  an  issue  of  $55,000,000  45-year  bonds,  of  which 
about  $30,000,000  carrying  5%  interest  will  now  be  deposited 
as  security  for  an  issue  of  $25,000,000  3-year  6%  notes.  The 
proceeds  of  the  notes  will  enable  the  company  to  redeem  the 
$15,000,000  4%  notes  due  May  1  1908  and  pay  off  other 
obligations,  thus  taking  care  of  the  financial  requirements 
for  some  time  to  come.  The  new  notes  will  be  dated  May  1 
and  will  mature  May  1  1911  .  Further  details  have  not  yet 
been  determined  upon  (compare  V.  86,  p.  603).  Negotia- 
tions are  pending  for  a  sale  o  f  the  notes  to  a  J.  P.  Morgan  & 
Co.  syndicate. 

Status  of  Company  upon  Completion  of  Financing. — At  the 
recent  hearing  before  the  Public  Service  Commission,  Auditor 
Gaynor  submitted  a  statement  to  show  the  estimated  earnings 
for  the  calendar  year  1908,  including  the  income  derived 
and  to  be  derived  from  the  extension  to  Brooklyn.  This 
statement  contemplated  the  issue  of  $25,000,000  of  new  5% 
bonds  (not  6%  notes  as  now  decided  upon).  It  further  takes 
into  account  the  proposed  retirement  of  the  $15,000,000  4% 
3-year  notes  May  1  1908;  also  the  retirement  of  $10,818,000 
Metropolitan  first  mortgage  6%  bonds,  and  the  issue  in  their 
stead  of  a  like  amount  of  Manhattan  Ry.  consolidated  4s  as 
of  July  1  1908.  As  modified  by  the  change  in  the  interest 
rate  on  the  $25,000,000  new  securities  from  5%  to  6%,,  the 
statement  follows: 

ICstimated    Results    for   Calendar    Year    1908     on    Above-Menlioned   Basis 

Gross  earnings $24,959,728  1      Deduct — 

Operating  expenses 10,903,996  I  Interest  and  rentals $5,546,832 

I  Taxes 1,600,0  M 

Net  earnings $14,055,732  |Div.  (7%)  on  Manhattan 

Other  Income 1,070,7721      Ry.   stock 4,200,000 

—  IDivs.    (9%)    on   stock   of 
Total  net $15,126,504  |      Interb.  Rapid  Tr.  Co-_      3,150,000 


Balance,   surplus $629,672 

Favorable  Decision. — The  Appellate  Division  of  the  Su- 
preme Court,  First  Department,  on  April  10,  by  a  divided 
vote,  reversed  the  decision  of  the  lower  court  which  restrained 
the  company  from  delivering  electric  current  to  the  New  York 
City  Interborough  Ry.     Compare  V.  84,  p.  1307. 

The  prevailing  opinion  by  Justice  McLaughlin  says  that  it  is  admitted 
that  the  company  has  to  generate  more  power  than  it  needs  for  the  opera- 
tion of  the  subway  except  in  emerg-encles,  and  the  only  way  of  conve>  ing 
the  same  is  through  the  subway  ducts.  Hence,  it  Is  a  question  of  the  terms 
of  the  subway  lease,  which  does  not  prevent  the  company  from  making  any 
profitable  use  of  the  subway  property  provided  such  use  does  not  interfere 
with  the  tiansportation  of  passengers  or  their  comfort  and  convenience. 
Justices  Scott  and  Clarke,  who  dissent,  hold  trat  the  subway  contract  is 
more  of  a  public  grant  than  a  lease,  and  that  in  such  a  case  nothing  not  ex- 
pressly provided  for  in  the  grant  can  be  read  into  it. — V.  86,  p.  918. 

Kansas  City  Mexico  &  Orient  Ry.— $700,000  6^%  Notes 
Offered. — This  company  is  offering  for  sale  $700,000  2-year 
§XA%  notes  of  $500  face  value  each,  secured  by  deposit  with 
the  American  Trust  Co.  of  Boston,  as  trustee,  of  $2,000  of 
the  first  mortgage  bonds  for  each  $1 ,000  of  notes  issued 
Subscribers  to  each  $5,000  of  the  new  notes,  upon  payment 
in  full,  will  receive  a  bonus  in  preferred  and  common  stock. 
The  notes,  which  bear  various  dates,  are  not  subject  to  call. 
President  Stilwell  says: 

We  have  secured  money  to  complete  the  line  north  of  Sweetwater  to 
connect  with  the  Oklahoma  section,  and  hope  to  have  the  line  ready  to 
operate  during  August.  This  will  put  into  use  over  $1,600,000  worth  of 
idle  equipment  and  material  and  give  431  miles  of  continuous  track  and 
through  connections  for  Houston,  Galveston.  El  Paso  and  all  points  in 
Mexico  and  California.  If  we  can  place  this  $700,000  now  offering,  the  pro- 
ceeds can  be  used  for  the  San  Angelo  gap,  leaving  receipts  from  bond  sales 
for  the  work  in  Mexico. 

With  completion  of  the  Sweetwater  and  the  San  Angelo  gaps,  we  shall 
have  over  1 ,000  miles,  and  hope  to  have  at  least  1,100  miles  in  operation 
this  year.  (See  map  on  page  79  of  "Railway  and  Industrial"  Section. — Ed.) 
— V.  86,  p.  480,  668. 

Little  Kanawha  RR.— To  Be  Operated  by  B.  &  O.—J.  M. 
Schoonmaker,  Vice-President  of  the  Pittsburgh  &  Lake  Erie, 
on  April  15  made  the  following  announcement: 

Commencing  May  1,  the  Little  Kanawha  RR.,  one  of  the  small  railroads 
comprising  what  is  known  as  the  Little  Kanawha  syndicate  properties, 
owned  jointly  by  the  Pittsburgh  &  Lake  Erie.  Baltimore  &  Ohio  and  Penn- 
sylvania railroads,  extending  from  Parkersburg  up  the  Little  Kanawha 
River  to  Creston.  a  distance  of  about  50  miles,  and  which  has  been  operated 
under  its  own  management  under  an  arrangement  with  the  three  owning 
roads,  will  be  ODerated  by  the  Baltimore  &  Ohio  RR.  in  connection  with  its 
own  service.  This  arrangement  is  not  intended  to  mean  that  the  Baltimore 
&  Ohio  takes  over  the  property  absolutely,  or  that  the  other  roads  have 
lost  any  of  their  proprietary  rights  in  it.  this  still  being  maintained  intact. 
The  new  arrangement  is  for  the  purpose  of  reducing  cost  of  operation. — 
V.  82,  p.  628. 

Long  Island  RR. — Report. — For  years  ending  Dec.  31: 

Fiscal               Gross  XetEam.        Other     Earns.pd.   Int.&olh.    Balance. 

Years —      Earnings.  over  Taxes.    Income,     as  Rent.       Rentals.         De) 

1907  .. $10, 130 ,407  $1,258,645   $332,069    $200,148    $2,249,395    $858,829 

1900 9,595,596  1,842,838      406,507      155,760      2,121,944         28,359 

— V.  85,  p.   1210. 

Increase  in  Fares  to  Manhattan  Beach. — The  company  has 
increased  single  fare  rates  from  Long  Island  City  to  Manhattan 
Beach  from  23  to  30  cents  and  round  trip  tickets  from  40 
cents  to  50  cents. 

New  Director. — F.  G.  Bourne  has  been  elected  a  director 
to  succeed  the  late  Franklin  B.  Lord.— V.  85,  p.  1210. 

Macon  Dublin  &  Savannah  RR. — New  President. — Homer 
Loring,  President  of  the  Fort  Dodge  Des  Moines  &  Southern 
and  of  the  Newton  &  Northwestern,  has  been  elected  also 
President  of  this  company,  with  office  at  Boston,    Mass., 


982 


THE  CHRONICLE 


[Vol.  lxxxvi. 


succeeding  W.  A.  Garrett,  Chief  Executive  Officer  for  the 
receivers  fo  the  Seaboard  Air  Line. — V.  84,  p.  450,  102. 

Metropolitan   West   Side   Elevated    Ry.,    Chicago. — New 

Director. — Fred.  W.  Smith  of  Chicago  has  been  elected  a  di- 
rector to  succeed  Byron  L.  Smith,  who  resigned. — V.  86, 
p.  418,  337. 

National  Railways  of  Mexico. — Proposed  Capitalization  at 
Outset  of  Merger  Company. — The  plan  for  the  merger  under 
this  title  of  the  Mexican  Central  Ry.  and  the  National  Rail- 
road Co.  of  Mexico,  with  the  Government  of  Mexico  in  control 
and  acting  as  guarantor  of  an  issue  of  general  mortgage  bonds 
was  given  fully  in  the  "Chronicle"  last  week  (p.  918,  919  and 
920  and  editorial  article  p.  890,  891).  We  are  now  able  to 
state  approximately  the  amounts  of  the  several  issues  of  new 
securities  which  will  be  immediately  issuable  under  the  terms 
of  the  plan.  Practically  the  entire  common  stock  ($75,000,- 
000),  carrying  the  control  of  the  company,  will  be  turned 
over  to  the  Mexican  Government  in  partial  exchange  for  its 
holdings  of  stock  in  the  National  RR.  of  Mexico,  and  on  ac- 
count of  its  guaranty  of  the  new  general  mortgage  bonds, and 
for  other  considerations.  Leaving  this  common  stock  out  of 
the  calculation,  as  it  will  never  be  in  the  hands  of  the  public; 
the  present  amounts  of  the  new  issues  will  aggregate  $287,- 
893,037. 

Securities  Immediately  Issuable. 

*  *ior  lien  4^%  Bonds  c$225,000,000  authorized)  — 

ssuable  in  pari  excnange  for  Mex.  Cent.  bonds_.$70,294,962 

Sold  for  cash 10,000 ,000 

To  Mexican  Govt,  on  account  of  guaranty,  &c 6,000,000 


[The  remainder  of  the  authorized  issue  of  $225,000,000  is  re- 
served as  follows  (1)  $23,000,000  to  retire  $23,000,000  National 
RR.  of  Mexico  prior  lien  4>i%  bonds  due  Oct.  1  1926;  (2) 
$20,205,038  for  "betterments,  improvements  and  equipment 
presently  required":  to  take  up  $10,000,000  National  RR.  of 
Mexico  5%  extended  gold  notes  due  April  1  1909, and,  if  deemed 
advisable,  Mexican  Central  Ry.  equipment  notes  ($4,099,462 
now  outstanding:)  and  for  other  corporate  purposes;  and  (3) 
$95,500,000  for  extensions,  additions  and  improvements  as 
shown  last  week.] 

Guaranteed  General  Mortgage  4%  Bonds  (5160,000,000  auth.) 
issuable  in  part  exchange  for  Mex.  Cent,  bonds.. $38, 565, 075 

Sold  for  cash 6,750 ,000 

To  Mexican  Govt,  on  account  of  Guaranty,  &c_.      2,450,000 


-$86,294,962 


47,765.07 


]The  remainder  of  the  authorized  issue  of  $160,000,000  is  re- 
served as  follows:  (1)  $12,985,925  for  betterment,  improvements 
and  equipment  presently  required;  to  take  up  $10,000,000 
National  RR.  of  Mexico  5%  extended  gold  notes  due  April  1 
1909,  and  for  other  corporate  purposes;  (2)  $24,749,000  to  re- 
tire outstanding  National  RR.  of  Mexico  iirst  consol  4s;  (3) 
$74,500,000  for  extensions,  additions  and  ^improvements  as 
stated  last  week.  ] 

First  preferred  shares  ($30,000,000  authorized)  — 

To  be  exchanged  for  $28,833,000  National  RR.   of  Mexico 

preferred  stock  ,100% $28 ,833 ,000 

[Remainder,  $1,167,000,  reserved  in  treasury.] 

Second  preferred  shares  ($125,000,000  authorized)  — 
issuable  in  part  exchange  for  Mexican  Central  Ry. 

4%  bonds  and  income  bonds $41,416,234 

For  Mex.  Cent.  Ry.  stock  ($59,127,100)  ,  100%--     59,127,100 

Account  of  National  RR.  of  Mexico  stock 24,456,666 

125,000.0  10 


Total _ $287,893,037 

In  addition  the  following  undisturbed  securities  will  be 
assumed  (compare  V.  86,  p.  918.) 

Undisturbed  Securities  to  Be  Assumed. 

Outstanding.    Authorized. 
National  RR.  of  Mexico — 

Prior- lien  -I  '.;";,    void  bonds  due]Oct.  1  1926 $23,000,000   $23,000,000 

First  consolidated  mortgage  4%  gold  bonds,  due 

Oct.  1  1951 27,289,000      37,000  000 

Five  per  cent  gold  notes  due  April  1  1909 10,000,000     10,000,000 

Mexican  Central  Ry. — 

4-year  5%  gold  notes  due  July  1  1910 33,775,000     35,000,000 

Large  deposits  of  all  classes  of  the  securities  have  been 
made.  See  details  of  the  plan  in  advertisement  on  another 
page.— V.  86,  p.  918,  890. 

New  York  Bay  RR. — Further  Facts. — Touching  the  mort- 
gage recently  filed  to  secure  an  issue  of  $6,000,000  of  4% 
bonds,  of  which  $3,840,000  are  outstanding,  an  officer  of  the 
company  writes: 

The  New  York  Bay  RR.  Co.  provides  freight  terminal  facilities  for  the 
Pennsylvania  .System  to  New  York  Harbor  at  Greenville,  and  also  adjoining 
the  city  of  Newark ,  .M.J.  For  several  years  large  sums  of  money  have  been 
spent  in  extending  the  facilities,  building  the  piers  and  freight  yards  and 
in  otherwise  placing  the  property  of  the  New  York  Bay  RR.  Co.  in  condition 
to  handle  the  traffic  of  the  system.  The  company's  total  length  of  railroad 
lie  Is  13. 57  miles.  Tin-  mortgage  also  includes  all  branches,  extensions 
sidings,  and  all  lands  and  right  of  way,  rolling  stock  andengines  now  owned 
or  hereafter  acquired.     Compare  v.  86,  p.  920. 

New  York  Central  &  Hudson  River  RR. — New  Bonds. — 

Application  has  been  made  to  the  Public  Service  Commission, 

Second   District,  for  permission  to  issue  $4,000,000   3J^% 

refunding  (now  first)  mortgage  bonds  of  1897  and  $20,000,000 

4%  debenture  bonds,   the  remainder  of  an  issue  of   $50,- 

000,000  authorized   by  the  directors  in   May   1904    (V.  78, 

p.    1907).     The  proceeds   will  be  used   for  improvements, 

additions  and  acquisitions  andfor  the  discharge  of  outstanding 

obligations.— V.    86,    p.    920,    850. 

New  York  New  Haven  &  Hartford  RR. — New  Director. — 
Amory  A.  Lawrence  of  Boston  has  been  elected  to  the  Board 
to  succeed  Charles  F.  Choate,  who  resigned. — V.  86,  p.  721 
548. 

Old  Colony  RR. — New  Stock. — The  Massachusetts  Railroad 
Commission  has  authorized  the  company  to  sell  $500,000 
additional  stock  by  public  auction  at  not  less  than  the  par 
value,  $100  per  share,  to  reimburse  the  New  York  New  Haven 
&  Hartford  for  improvements,  additions,  &c,  made  under 
the  terms  of  the  lease. — V.  85,  p.  469. 

Pennsylvania  RR. — Bonds  of  Subsidiary  Companies. — See 
New  York  Bay  RR.  above  and  in  V.  86,  p.  920;   also  Penn- 


sylvania Monongahela  &  Southern  RR.  above. — V.  86,  p. 
669,  607. 

Pennsylvania  Monongahela  &  Southern  RR.— Mortgage 
for  Subsidiary  of  Pennsylvania  RR. — This  company,  whose 
entire  outstanding  stock,  $553,000,  is  owned  by  the  Pennsyl- 
vania RR.  Co.,  has  made  a  first  mortgage  to  the  Girard  Trust 
Co.,  Philadelphia,  as  trustee,  to  secure  an  issue  of  $1 ,000,000 
4%  gold  bonds  dated  Jan.  1  1908  and  due  Jan.  1  1948,  with- 
out option  of  earlier  redemption.  Amount  outstanding, 
$540,000. 

The  mortgage  covers  all  the  railroad  of  the  company  heretofore  conC 
structed  and  hereafter  to  be  constructed  extending  from  a  point  on  the 
west  bank  of  the  Monongahela  River,  about  4  y2  miles  southwest  of  West 
Brownsville  Station,  on  Monongahela  Division  of  Pennsylvania  RR.  Co., 
thence  along  west  side  of  Monongahela  River  to  mouth  of  Little  Whitely 
Creek,  all  in  counties  of  Washington  and  Greene,  Pa.,  a  distance  of  about 
18  miles;  also  all  branches,  extensions  and  sidings  heretofore  or  hereafter 
located  or  constructed,  as  well  as  all  rolling-stock,  &c.  The  company  was 
incorporated  in  October  1902  and  its  authorized  capital  stock  is  $1,000,000. 
President,  Samuel  Rea,  Philadelphia. 

Pittsburgh  &  Allegheny  Valley  (Electric)  Ry. — Reorgani- 
zation Plan. — A  committee  consisting  of  Samuel  J.  Graham, 
Walter  J.  Guthrie  and  George  M.  Hosack  has  prepared  a 
plan  of  reorganization  which  is  described  by  the  "Pittsburgh 
Gazette"  as  follows: 

The  new  company  shall  have  an  authorized  bond  Issue  of  $250,000  In 
30-year  5%  tax-free  mortgage  gold  bonds  which  are  to  be  sold  (with  a 
bonus  of  25%  of  common  stock)  at  not  less  than  85%;  an  authorized  issue 
of  $450,000  6%  cumulative  preferred  stock  and  an  authorized  issue  of 
common  capital  stock  of  $250,000;  par  value  of  all  shares  $50  each,  full 
paid  and  non-assessable.  All  bona  lide  holders  of  bonds  and  all  persons 
who  have  actually  paid  in  cash  therefor  shall  have  the  right  to  participate 
in  the  reorganization,  the  agreements  to  be  signed  and  deposited  with  the 
bonds  with  the  Safe  Deposit  &  Trust  Co.  of  Pittsburgh.  The  plan  stipu- 
lates for  a  delivery  by  a  large  holder  of  bonds  and  a  release  of  all  his  right 
and  title  in  $3)0,000  worth  of  bonds  and  the  delivery  of  the  stock  which  he 
holds  as  collateral. 

For  each  $1,000  bond  the  holder  shall  receive  $1,000  In  preferred  stock 
and  S40O  in  common  stock,  full  paid. — V.  85,  p.  161. 

Rapid  Transit  in  New  York  City. — Bids  Asked  for  Fourth 
Avenue  Subway  in  Brooklyn. — The  Public  Service  Commission 
announces  by  advertisement  that  it  will  receive  bids  until 
noon  May  8  for  the  construction  of  the  Fourth  Avenue  sub- 
way in  Brooklyn  from  the  Brooklyn  terminal  of  the  new 
Manhattan  Bridge  to  Fourth  Avenue  and  thence  to  43d  St. 

The  entire  cost  of  the  six  sections  is  estimated  at  $15,000,000,  exclusive 
of  the  laying  and  ballasting  of  the  four  tracks,  for  which,  along  with  "other 
equipment"  bids  will  be  asked  later.  Contractors  on  each  section  will  be 
given  two  years  from  the  date  of  contract  in  which  to  complete  the  work. 
It  may  not  be  deemed  best  to  undertake  all  six  sections  this  year. 

Lexington  Avenue  Subway  Approved. — The  Board  of  Esti- 
mate recently  approved  the  Broadway-Lexington  Avenue 
route  as  laid  out  by  the  Public  Service  Commission  from  the 
Battery  to  the  Bronx  and  it  is  hoped  to  let  contracts  for  at 
least  a  portion  of  the  work  during  the  coming  summer. — V. 
85,  p.  865. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. — New 
Securities  "Not  Authorized." — In  response  to  our  inquiry  re- 
garding the  reported  authorization  of  an  issue  of  preferred 
stock,  Secretary  and  Treasurer  J.  M.  Smith  writes: 

A  shareholders'  meeting  was  held  on  the  6th  inst.,  called  for  the  purpose 
of  confirming  the  revision  and  consolidation  of  the  by-laws  of  the  company, 
also  t')  "ass  the  interim  balance  sheet  of  Nov.  30  1907.  At  this  meeting  no 
resolution  was  proposed  or  passed  regarding  an  increase  in  the  company's 
stock  or  debenture  issue. — V.  86,  p.  920. 

Rochester  (N.  Y.)  Railway  &  Light  Co. — Bonds  for  Re- 
funding.— Application  was  made  April  10  to  the  Public 
Service  Commission,  Second  District,  for  permission  to 
issue  $1,474,000  5%  bonds  redeemable  at  any  interest  date, 
at  103,  to  refund  obligations  of  the  company. — V.  86,  p.  109. 

St.  Louis  &  San  Francisco  RR. — Payment  of  Notes. — The 
company  recently  paid  off  $300,000  of  the  6%  loan  of  $3,- 
000,000,  due  Aug.  29  next,  arranged  with  Hallgarten  &  Co. 
in  January  last,  and  $130,000  of  the  issue  of  $1 ,750,000  one- 
year  collateral  6%  notes  dated  June  26  1907.— V.  86,  p.  920, 
858. 

Seaboard  Air  Line  Railway. — Protective  Committee. — 
A  committee  representing  various  bonds  and  stock  of 
the  Seaboard  Air  Line  Ry.  and  the  Seaboard  Co.  invites 
by  advertisement  on  another  page  the  deposit  of  securities, 
with  the  ultimate  purpose  of  preparing  a  plan  for  the  re- 
organization of  the  company  which  shall  justly  recognize  the 
rights  and  interests  of  all  the  security  holders.  A  deposit 
agreement  will  be  prepared,  which  will  be  submitted  to  the 
bondholders  and  stockholders  in  due  course.  The  notice 
has  special  reference  to  the  securities  issued  by  the  Seaboard 
Air  Line  Ry.  Co.  and  not  to  the  underlying  bonds.  The 
members  are: 

Thomas  J.  Hay  ward, 
Hennen  Jennings, 
HcnryClevelandPerkins , 
John  B.  Ramsay, 
Norman  B.  Ream, 
D.  C.  Porteous,  Secretary  (24  Broad  St.,  New  York). — V.  86,  p.  920,  858. 

Southern  Ry. — New  Offices. — The  New  York  offices  of  the 
following  companies  have  been  removed  from  80  Broadway 
to  Room  1940  on  the  nineteenth  floor  of  the  Hudson  Terminal 
Cortlandt  Building,  30  Church  St.: 

Southern   Railway  Co.  [Cine.  New  Orl.  &  Tex.  Pac.  Ry.  Co. 

Alabama  Great  Southern  RR.  Co.       |  Georgia  Southern   &   Fla.   Ry.  Co. 

Explanation. — Referring  to  newspaper  dispatches  stating 
that  an  injunction  asked  for  to  prevent  interference  by  the 
South  &  Western  (now  Carolina  Clinchfield  &  Ohio)  with 
the  line  of  the  Southern  Ry.  between  Marion,  N.  C,  and 
Camden,  S.  C,  indicates  a  desire  to  prevent  the  construction 
of  the  former's  line,  President  Finley  says: 

The  Southern  Ry.  Is  not  endeavoring  to  prevent  the  construction  and 
completion  of  the  South  &  Western  RR.  The  relations  of  the  two  com- 
panies have  been  entirely  amicable.  The  South  &  Western  is  being  con- 
structed contiguous  to  the  Southern  Ry.  at  a  point  In  North  Carolina,  and 
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it  developed  last  week  that  the  engineers  of  the  South  &  Western  were 
conducting  their  operations  In  disregard  of  the  rights  of  the  Southern  Ry., 
encroaching  on  its  property  and  even,  by  blasting.  Interrupting  traffic, and 
putting  the  Southern  line  temporarily  out  of  operation.  To  prevent  these 
encroachments  and  compel  the  conduct  of  the  work  in  an  orderly  way, 
the  Southern  Ry.  has  obtained  an  Injunction  against  the  continuance  of  the 
specific  and  purely  local  wrongs  It  has  sustained.  It  is  hoped  the  con 
troversy  will  be  promptly  disposed  of. — V.  86,  p.  669,  230. 

Springfield  (111.)  Railway  &  Light  Co. — Bonds  Offered — 
Earnings. — E.  W.  Clark  &  Co.,  Philadelphia,  are  offering 
at  a  price  to  yield  about  5Y2%  on  the  investment,  collateral 
trust  5%  gold  bonds  due  June  1  1933,  of  which  there  are 
at  present  outstanding  $2,700,000.  (See  "Electric  Railway" 
section,  p.  102.)     A  circular  says: 

Statement  of  Operations  for  Calendar  Year  1907. 

Gross  earnings $863,728  |  All  fixed  charges,  lncl.  taxes  $186,726 

Net  earnings 433,911  ISurplus    247,185 

Dividends  at  the  rate  of  4%  per  annum  have  been  regularly  paid  on  the 
capital  stock  ($3,000,000)  since  July  1  1906.  "The  franchises  for  the 
gas  business  are  without  time  limit:  those  for  the  railway  system  expire  in 
1922  and  for  the  electric  light,  steam  heat  and  hot-water  companies  In  1921 ." 

Underground  Electric  Railways  Co.  of  London. — Receiver- 
ship— Plan. — At  London  on  April  15,  in  friendly  proceed- 
ings brought  by  Speyer  Brothers,  the  Court  appointed  Man- 
aging Director  Sir  George  Gibb  receiver  for  the  company, 
preparatory  to  reorganization.  The  company's  embarrass- 
ment is  attributed  to  unexpected  delay  in  the  work  of  con- 
struction, now  practically  completed,  competition  by  the 
motor  omnibuses  and  the  municipally-owned  electric  street 
railways  and  unfavorable  money  market  conditions.  The 
December  1907  coupons  of  the  5%  profit-sharing  notes  were 
purchased  by  Speyer  &  Co.  A  plan  for  readjustment  will 
probably  be  issued  here  next  week.  Press  reports  say  that 
holders  of  the  profit-sharing  notes  will  receive  $400  in  43^% 
fixed-interest  bonds  and  $700  in  incomes.  The  "London 
Times"  and  other  English  papers  say  that  the  plan  has  been 
well  received  at  that  centre. — V.  86,  p.  548,  338. 

Union  Electric  Co.,  Dubuque,  la. — Bonds  Offered. — Perry, 
Coffin  &  Burr  are  offering  for  sale  $125,000  first  mortgage 
5%  gold  bonds  dated  May  2  1904,  due  May  1  1924;  author- 
ized, $980,000;  issued,  $650,000.  A  circular  says  in  sub- 
stance: 

The  company  owns  and  operates  the  entire  street  railway  and  electric 
lighting  business  in  Dubuque,  including  a  new  steam  turbine  power  station 
of  the  latest  standards,  a  distributing  system  covering  the  business  and 
residential  portions  of  the  city,  and  street  railway  of  about  17.27  miles. 
Franchises  mature  1927,  and  are  favorable.  Earnings  for  calendar  year 
1907:  Gross,  $294,922;  net,  after  operating  expenses,  $90,448;  bond 
interest,  $32,500;    balance,  $57,948. — V.  84,  p.   1553. 

Washington  Baltimore  &  Annapolis  Electric  Ry. — Line 
Opened. — The  company  on  April  3  put  in  operation  its  line 
between  Baltimore,  Annapolis  and  Washington. — V.  86,  p. 
422. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Telephone  &  Telegraph  Co. — Earnings. — For 
the  first  three  months  of  1908  and  1907: 

Three  Months  ending  March  31 —  1908.  1907. 

Income  from  dividends $3,403,567  $3,025,887 

t,   Interest  and  other  revenue  from  associated  and 

.    licensed    companies 2,489,850  1,934,618 

HJTelephone  traffic  (net) 1,043,965  927,005 

Real  estate 22,737  19,734 

f« Other  sources 153,280  104,617 

m 

Total  income $7,113,399      $6,011,861 

Expenses 526,188  492,208 

Net  earnings $6,587,211      $5,519,653 

Deduct   Interest 1,928,580        1,696,577 

Dividend,  2%,  April  15 3,050,560        2,631,028 

Balance,  surplus $1,608,071      $1,192,048 

— V.  86.  p.   858,  733. 

Automatic  Electric  Co.,  Chicago. — Offer  for  Bonds. — A 
syndicate  consisting  of  A.  D.  Nast,  Jacob  Kesner,  L.  M. 
Stumer,  Max  Seiko  and  Ferdinand  Siegel  last  week  made  a 
proposition  to  the  holders  of  the  20-year  6%  first  mortgage 
bonds,  recently  issued,  to  buy  the  bonds  on  a  basis  of  85 
and  interest  at  the  end  of  four  months,  provided  75%  of  the 
bondholders  should  assent  prior  to  April  15  and  deposit  their 
bonds.     The  officers  of  the  consolidated  company  are: 

Joseph  Harris,  President;  C.  D.  Simpson,  Vice-President:  W.  I.  Patton, 
Secretary;  A.  G.  Wheeler,  Treasurer;  Harmon  A.  Harris,  Second  Vlce-Pres- 
dent. — V.  86.  p.  796. 

Boston  &  Corbin  Copper  &  Silver  Mining  Co. — On  Boston 
Unlisted. — The  company's  80,000  outstanding  shares  of  $5 
each,  total  authorized  issue  100,000  shares,  have  been  placed 
upon  the  unlisted  department  of  the  Boston  Stock  Exchange. 

(J.  G.)  Brill  Car  Co.,  Philadelphia. — New  Director. — Sam- 
uel M.  Curwen  has  been  elected  a  director  and  First  Vice- 
President  to  succeed  the  late  John  Brill.  The  works,  it  is 
said,  are  now  operating  at  about  40%  of  their  capacity. — 
V.  86,  p.  482. 

Calumet  &  Chicago  Canal  &  Dock  Co. — New  President  to 
Succeed  Mr.  Leslie  Carter,  who  Retires  on  Account  of  Ill- 
Health. — Murray  Nelson  Jr.  was  recently  elected  President 
to  succeed  Leslie  Carter,  who  is  ill  but  has  not  died,  current 
reports  to  the  contrary  notwithstanding. — V.  82,  p.  572. 

Consolidated  Gas  Co.  of  New  York. — Conversion  Rights. — 
The  following  announcement  is  made: 

For  the  convenience  of  holders  of  the  6%  convertible  debentures  who  may 
wish  to  convert  the  same  into  capital  stock  at  any  time  other  than  on  July 
1  1908  and  Jan.  1  1909,  but  prior  to  the  latter  date,  the  company  will, 
until  further  notice,  but  not  later  than  Jan.  1  1909,  issue  Its  new  capital 
stock  in  exchange  for  its  6%  convertible  debentures,  with  an  adjustment 
of  Interest  and  dividends  at  the  date  of  conversion. 

Application  for  Return  of  Deposited  Moneys  Refused. — 
Judge  Hough  in  the  United  States  Circuit  Court  on  Wednes- 
day denied  the  application  of  the  company  for  the  return 


of  $4,623,485  of  the  amount  deposited  with  the  court,  repre- 
senting the  difference  between  80  cents  and  $1  per  1,000 
feet  on  all  gas  since  the  80-cent  gas  law  went  into  effect,  with 
interest  at  2%%. 

On  Dec.  31  1907  $6,337,340  had  been  deposited.  The  Court  said:  "I 
see  no  reason  why  the  status  quo  should  not  be  continued  and  believe 
granting  the  motion  inadvisable  and  hope  a  final  settlement  will  soon  be 
reached  In  the  Suprcms  Court."  A  direct  appeal  is  now  pending  toithat 
Court.— V.  86,  p.  796. 

Crow's  Nest  Pass  Coal  Co. — Stock  Dividend — Bond  Issue. 
— The  shareholders  will  vote  on  April  27  on  a  proposition  to 
authorize  an  issue  of  $2,500,000  bonds;  also  an  increase  in 
the  capital  stock  for  the  purpose,  it  is  stated,  of  paying  a 
dividend  in  stock.     The  "Toronto  Globe"  of  April  14  says: 

The  shareholders  will  receive  a  stock  dividend  by  which  every  holder  of 
three  shares  of  stock  will  receive  two  additional  shares.  The  company  has 
up  to  the  present  received  $2,141,250  in  premiums  on  the  sale  of  stock 
This  will  be  returned  to  the  shareholders  in  the  form  of  new  stock,  as  the 
payment  for  the  shares  to  be  issued  will  be  met  out  of  the  bonus  dividend. 
The  consent  of  every  shareholder  to  subscribe  for  the  shares  at  par  will  be 
necessary  to  effect  the  arrangement.  The  directors,  further,  will  seek 
authority  to  issue  bonds  to  the  extent  of  $2,500,000.  It  Is  understood  that 
these  bonds  will  not  be  placed  on  the  market,  but  will  be  used  as  the  basis 
of  the  company's  financing.  The  dividend  will  be  reduced  from  10  to  7%  . — 
V.  86,  p.  796,  671. 

Denver  Gas  &  Electric  Co. — Sinking  Fund  Proposed. — The 
shareholders  will  vote  May  12  on  a  proposition  to  provide  a 
sinking  fund  for  the  general  mortgage  bonds. — V.  84,  p.  1184. 

Globe-Wernicke  Co.,  Cincinnati. — Subsidiary  Lumber  Co. 
— Contract. — See  New  River  Lumber  Co.  below. — V.  85, 
p.  342. 

Jamaica  Township  Water  Co. — Notice  to  Holders  of  Ma- 
turing Bonds. — Holders  of  the  6%  bonds  due  May  1  1908  are 
notified  by  advertisement  on  another  page  that  on  presenta- 
tion of  their  bonds  to  the  People's  Trust  Co.,  Brooklyn, 
they  may  exchange  them  for  the  unified  first  mortgage  5% 
gold  bonds  of  the  Jamaica  Water  Supply  Co .  or  may  receive 
payment  of  principal  and  interest  in  cash.  See  Jamaica 
Water  Supply  Co.  below. 

Jamaica  Water  Supply  Co. — Bonds  Offered. — The  People's 
Trust  Co.,  Brooklyn,  is  offering  at  par  and  interest  "unified 
first  mortgage"  5%  gold  bonds  dated  July  1  1904  and  due 
July  1  1954;  authorized,  $1,000,000,  of  which  $116,000  are 
reserved  to  retire  a  like  amount  of  first  mortgage  bonds  due 
Feb.  1  1928;  amount  now  outstanding,  $580,000;  balance, 
$304,000,  can  be  issued  only  in  payment  for  additions  and 
extensions  to  the  system.     A  circular  says: 

Subject  only  to  the  $116,000  of  bonds  above  mentioned,  due  Feb.  1  1928, 
this  issue  is  a  first  lien  on  all  of  the  property  and  franchises  of  the  company, 
which  in  March  1908  were  examined  by  Nicholas  S.  Hill  Jr.,  formerly 
Chief  Engineer  of  the  Department  of  Water  Supply,  New  York  City,  and 
valued  at  $1,756,000.  The  company  was  organized  in  1887,  and  furnishes 
the  water  supply  for  Jamaica  and  Richmond  Hill,  being  the  district  now 
known  as  the  Fourth  Ward  of  the  Borough  of  Queens.  New  York  City,  and 
several  adjacent  towns  in  Nassau  County.  The  population  of  this  section 
is  Increasing  more  rapidly  than  that  of  any  other  portion  of  Greater  New 
York  except  the  Bronx,  and  the  earnings  of  the  company  show  a  constant 
and  steady  increase.  The  earnings  for  the  year  ending  April  30  19  08  will 
show  a  large  increase  over  1907. 

RESULTS  FOR    YEARS  ENDING  APRIL   30. 
Fiscal  Gross  Net  — Interest     on — 

Year —  Earnings.  Earnings.    Taxes.       Bonds.       Loans    Surplus. 

19116-07 $105,431       $67,703      $12,827      $32,500      $1,530      $20,845 

1905-06 93,085        64,433  7,263        31,709  301         25,159 

Compare  Jamaica  Township  Water  Co.  above  and  see 
V.  80,  p.  1733.— V.  84,  p.  1117. 

Lake  Superior  Iron  &  Chemical  Co. — Mortgage  of  May 
1907  Discharged — New  Mortgages. — The  mortgage  for  $6,- 
000,000  given  by  the  company  under  date  of  May  1  1907  has 
been  discharged  and  the  bonds  secured  thereby  have  all  been 
cancelled.  Only  $2,675,000  of  the  aforesaid  bonds  were  ever 
issued  and  these  have  been  exchanged  for  an  equal 
amountof  7%  preferred  stock.  Thestock  now  consists  of  7% 
cumulative  preferred  stock,  $2,675,000,  and  common  stock, 
$5,350,000,  the  shares  being  $10  each  par  value.  Total 
authorized   share   capital   $8,025,000. 

Within  recent  months  two  new  mortgages  have  been  made 
to  the  Union  Trust  Co.  of  Detroit,  as  trustee,  the  authorized 
mortgage  indebtedness  being  now  $1,700,000.  The  new 
issues,  we  are  informed,  are  intended  for  collateral  purposes 
only  and  will  not  be  sold.     They  consist  of — 

Mortgage  dated  Oct.  1  1907,  securing  an  Issue  of  10-year  6% 
gold  bonds  of  $1,000  each,  dated  Oct.  1  1907  and  maturing 
Sept.  30  1917,  but  subject  to  call  on  any  Interest  date  after 
Oct.  1  1910atl03%.  This  mortgage  covers  the  manufacturing- 
plants  of  the  company  and  the  real  estate  Immediately  ad- 
jacent thereto,  but  not  personal  property  or  timber  lands. 
Interest  payable  April  1  and  Oct.  1  at  office  of  trustee.  Bonds 
to  the  amount  of  $1,013,000,  secured  by  this  mortgage,  have 
been  issued.     The  total  authorized  issue  Is  understood  to  be-  -$1 ,250,000 

Mortgage  dated  Dec.  24  1907  securing  an  issue  of  three-year  6% 
gold  bonds  of  $1,000  each,  dated  Dec.  24  1907  and  maturing 
Dec.  23  1910,  but  subject  to  call  on  any  interest  date  after 
July  1  1908  at  103%.  This  mortgage  covers  certain  timber 
lands  of  the  company  in  Alger,  Delta  and  Schoolcraft  counties. 
All  of  the  bonds  secured  by  this  mortgage  have  been  Issued. 
Interest  payable  Jan.  1  and  July  1  at  office  of  trustee.  The 
total  authorized  issue  Is  understood  to  be $450 ,000 

Properties,  &c. — The  company  was  incorporated  under 
Michigan  laws  on  April  27  1907  and  took  oyer,  by  purchase, 
the  property  of  the  following  companies,  in  most  of  which 
the  late  Joseph  H.  Berry  of  Detroit  owned  a  very  large,  if 
not  a  controlling, interest. 

Ashland  Iron&SteelCo.,Ashland,Wls.  |  BoyneCltylron  Co.,BoyneClty,  Mich. 
Manlstlque  IronCo.,Manistlque, Mich.  I  Furnace  &  Chemical  plants  of  Elk 
Michigan  Iron  Co.,  Newberry,  Mich.  I  Rapids  (Mich.)  Ir.&  Chemical  Co. 
ryorthern  Charcoal  Iron  Co.,  Choco- 1  Burrell  Chem.  Co.,  Manlstique.Mlch. 

lay,  Mich.  |  Superior  Chem.  Co..  Newberry ,  Mich. 

The  stockholders  of  the  several  companies  above  named  received  preferred 
and  common  stock  of  the  Lake  Superior  Iron  &  Chemical  Co.  In  exchange 
for  their  holdings  in  the  above-named  companies,  and  the  said  companies 
passed  out  of  existence. 

The  Lake  Superior  Iron  &  Chemical  Co.  produces  over  half  the  entire 
product  of  Lake  Superior  charcoal  pig  iron,  having  six  charcoal  furnaces. 
Iron  ore  mines  at  Bessemer,  Mich.,  and  Tyler  Forks.  Wis.  and  a  large  acreage 
of  hard-wood  timber  for  fuel  purposes.      It  is  therefore,  entitled  to  the  claim 
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of  being  the  leading  producer,  its  total  annual  pig-  iron  capacity  being 
205,000  tons.  The  company  also  manufactures,  as  by-products,  refined 
wood  alcohol   and   acetate   of  lime. 

The  officers  are:  Elisha  H.  Flinn,  President:  W.  G.  Sharp,  Vice-President: 
W.  G.  Smith,  Treasurer:  John  Christian,  Secretary:  W.  H.  Hinkle.  Chair- 
man Executive  Committee.     Main  office.  Penobscot  Building,  Detroit. 

Louisville  (Ky.)  Gas  Co. — Bonds  Offered. — The  company 
will  receive  bids  until  noon  April  30  1908  for  $200,000  out 
of  an  issue  of  $500,000  5%  gold  bonds  of  $1,000  each. 

These  bonds  are  secured  by  iirst  mortgage  to  the  Fidelity  Trust  Co.  of 
Louisville,  as  trustee,  dated  April  1  1901  and  due  April  1  1918,  the  issue 
of  $500,000  being  the  limit  of  bonded  debt  under  the  company's  chatter. 
Interest  O  t.  1  and  April  1.  The  annual  dividend  rate  on  the  $3,600,000 
Stock  was  increased  in  1906  from  6%  to  7'*;,,  the  semi-annual  distribution 
last  January  being  still  3'A%. — V.  85.  p.  287. 

Massachusetts  Gas  Companies,  Boston. — Earnings  of  Con- 
trolled Companies. — Net  earnings  of  the  subsidiary  com- 
panies for  March  and  the  nine  months  ending  March  31: 

March. — 9  mos.  end.  Mch.  31 — 

1908.  1907.  1907-08.  1900-07. 

Boston  Consolidated  Gas $113,990  $129,412  $827,220  $115,768 

New  England  Gas  &  Coke.-      52.403  33.309  460,521  392.846 

Chelsea   Gas 3,608  2,886  48,053  43,421 

East  Boston  Gas 2,319  1,433  31,972  25,372 

Mass.  Steamship  Co *11,420          21.968          

Citizens'  Co.  of  Quiney def.765  def.204  def.5,987  clef. 4, 264 

Total $182,977      $166,897      $1,383,747      $1,373,143 

Increase  in  Gas  Output  of  the  Boston  Consolidated  Gas  Cos. 

190S.  1907.     I  1908.  1907. 

March 8.98%        8.81%  !9  mos.  end. Mch. 31.10. 25%      11.18% 

•  After  allowing  7%  interest  on  $1,500,000  Invested  in  three  colliers.— 
V.  86,  p.   549. 

Metropolitan  Steamship  Co.,  Boston. — Receivers'  Certifi- 
cates.— Judges  Putnam  and  Dodge  in  the  United  States 
Circuit  Court  at  Boston  on  April  9  authorized  the  receivers 
to  issue  $80,000  receivers'  certificates  of  indebtedness  for 
the  purpose  of  carrying  on  the  business. — V.  86,  p.  797,  605. 

Michigan  State  Telephone  Co. — Dividends  begun  on  Com- 
mon Stock. — The  directors  on  April  14  declared  in  addition 
to  the  regular  quarterly  dividend  of  \lA%  on  the  preferred 
stock,  payable  Aug.  1,  quarterly  dividends  Nos.  1  and  2  of 
1%,  at  the  rate  of  4%  per  annum,  on  the  common  stock, 
payable  on  June  1  on  stock  of  record  May  16.  The  preferred 
dividend,  payable  May  1,  was  declared  at  the  January  meet- 
ing of  the  Board . 

New  Directors. — D.  W.  Briggs,  Vice-President  of  the  Bank 
of  Saginaw,  Mich.,  and  Russell  A.  Alger,  of  Detroit,  have 
been  elected  to  the  Board  to  succeed  Elwood  T.  Hance,  de- 
ceased, and  W.  A.  Jackson,  who  declined  re-election. — V.  86, 
p.  921. 

National  Fuel  Gas  Co. — See  Standard  Oil  Co.  below. — V. 
86,  p.  112. 

Nevada  Consolidated  Copper  Co. — Merger  Plans. — See 
Copper  Mines  Co.  above. 

Bonds. — This  company  recently  increased  the  total  au- 
thorized amount  of  its  capital  stock  from  $6,500,000  to 
$8,000,000  and  made  an  issue  of  $3,000,000  first  mortgage 
6%  gold  bonds,  due  April  1  1918,  but  convertible  prior  to 
April  1  1913  into  stock  at  twice  its  par  value,  i.e.  $10  per 
share,  par  $5.  These  bonds  having  been  underwritten  by 
a  syndicate  headed  by  Trippe  &  Co.,  35  Wall  St.,  New  York, 
were  offered  at  par  pro  rata  to  shareholders  of  record  Feb.  17, 
who  took  about  95%  of  the  entire  issue,  leaving  only  5%  for 
the  underwriters.     A  description  of  these  bonds  follows: 

Bonds  dated  April  1  1908  and  due  April  1  1918,  but  subject  to  call  on 
and  after  April  1.  Mortgage  trustee,  Bankers'  Trust  Co.,  New  York. 
Subscriptions  payable  50%  March  10  and  50%  April  20.  The  applications 
to  participate  in  this  underwriting  exceeded,  It  is  said,  four  times  the  amount 
of  the  bond  issue. 

[The  company's  ally,  the  Utah  Copper  Co.,  In  February  last  also  offered 
to  the  holders  of  its  $6,597,500  capital  stock  (as  increased  from  $5,100,000 
by  conversion  of  substantially  all  of  its  $3,000,000  convertible  bonds 
Issued  in  1906  into  stock  on  the  basis  of  $10  in  bonds  for  $5  in  stock)  the 
right  to  subscribe  at  par  pro  rata  for  a  new  issue  of  $1,500,000  first  mort- 
gage bonds,  like  the  bonds  of  the  sister  company  convertible  into  stock  at 
twice  Its  par  value.  The  underwriting  syndicate  in  this  case,  it  is  reported, 
secured  only  about  1%  of  the  Issue.  W.  B.  Thompson  and  Charles  Hay- 
den,  who-are  prominently  Identified  with  the  Cumberland-Ely  Copper  Co. 
and  tin-  Nevada  Consolidated  Co.,  were  early  in  the  year  added  to  the  board 
of   the  Utah   Copper  Co.,  through  the  Guggenheim  interests. — Ed.] 

The  Nevada  Consolidated  Copper  Co.,  by  circular  dated 
Jan.  17  1908,  announced  that,  after  several  years  of  develop- 
ment work,  it  had  "succeeded  in  blocking  out  great  bodies 
of  valuable  ore,"  and  that  it  was  building,  in  conjunction  with 
the  Cumberland  Ely  Copper  Co.,  "a  concentrating  and  smelt- 
ing plant  adequate  for  the  requirements  of  both  companies 
for  a  long  term  of  years."  This  smelter  is  expected  to  be 
in  operation  early  in  July. — V.  86,  p.  232. 

(The)  New  River  Lumber  Co.,   Cincinnati. — Offering  of 

Preferred  Stock — Globe-W ernicke  Co,  to  Provide  for  Principal 

and  Quarterly  Dividend. — Subscriptions  were  recently  received 

in  Cincinnati  by  the  Central  Trust  &  Safe  Deposit  Co.,  Fifth 

National  Bank,  Merchants'  National  Bank,  German  National 

Hank  and   Irwin,   Ballman   &  Co.,  for  this  company's  6% 

cumulative  preferred  stock,  price  now  103.     A  circular  says 

in  substance: 

Incorporated  under  the  laws  of  Ohio  March  21  1 908~to  acqulrejthe  entire 
properties  and   business  of  the  New   River   Lumt 

on,  which  has  been  carried  on   prontablj    for  over  twentj 
All  of  the  stockholders  of  the  old  compan:  ijreed  to  surrender  their 

to  I"-  canceled  In  exchangi   tor  common  stock  in  the  Ohio  <-,,,  , 
The  West    Virginia   companj    has  e   bond   I    ln    o)    $500,00    .    ipon   which 
options  have  been  procured,  and  which  win  be  retired  oul  of  the  proceeds 

oi    the  sale  of  the  preferred  stock  of  the  Ohio  ci Evei      dollar 

ng  from  sale  of  the  pn  ft  rred  stock  will  go  Into 
1  capital. 
The  pn  terred  stock  Is  cumulative,  has  fun  voting  pot  i  i  v  11  h  I  he  common 
In  the  event  of  default,  either  of  dividends  or  redemption       -  i  n>  n 

on  i  hi  mi  mortgage  bond  lssu<   can  be  pla  :ed        on  thi 

nor  can  the  preferred  stock  be  Increased, wlthoul   thi    a    eni  ol      majority 

"i   the  preferred  stock,     It  Is  positively   redeemable  al  par,! 

on  April   i   from  ion   to  1930,  both  Inclusive. 

The  Globi  Wernicke  Co.  (V.  83,  p.  134)  being  the  ownei  ol  thi  majority 
of  the  common  stock    and  a  large  con  timer  of  lumber,  binds  11     11 


April  1  1910,  to  buy  from  the  company  such  an  amount  of  lumber  as  that 
the  aggregate  purcflase  price  each  year  shall  be  in  excess  of  the  amount 
necessary  for  redeeming  the  preferred  stock  maturing  for  redemption, 
depositing  the  necessary  funds  therefor  with  the  Central  Trust,  &  Safe 
Deposit  Co.,  Cincinnati,  in  monthly  installments.  The  funds  for  paying 
dividends  on  preferred  stock  are  provided  for  In  like  manner,  beginning 
April  1   1908,  in  the  same  agreement. 

The  company  owns  about  60.000  acres  of  timber  land  In  Scott,  Anderson 
and  Campbell  counties,  Tennessee,  within  225  miles  of  Cincinnati.  The 
Tennessee  Ry.  was  extended  into  the  property  in  1906.  Present  value  of 
the  merchantable  timber,  not  including  by-products  such  as  bark,  ties, 
poles,  &c.  (or  coal  deposits,  which  may  prove  valuable),  is  estimated  at 
$2,500,000;  mills,  machinery,  equipment,  manufactured  lumber,  logs,  &c, 
about  $500,000:  total,  $3,000,000.  The  saw-mill  at  New  River,  Tenn..  has 
a  capacity  of  30,000  to  40,000  feet  of  lumber  per  day.  A  new  triple  band 
saw-mill  now  nearly  completed  at  Norma,  some  25  miles  distant,  will  have 
a  capacity  of  about  100,000  feet  a  day.  At  least  one  other  mill  will  be  put 
In  operation  very  soon,  making  in  all  an  output  of  not  less  than  125,000 
feet  per  day,  after  allowing  for  all  contingencies,  from  which  there  should  be 
a  net  profit  on  lumber  alone  of  $300,000  to  $350,000  per  year. 

Directors:  Morton  Butler,  Pres.;  H.  C.  Yeiser,  Vlce-Pres.;  J.  E.  Blaine, 
S'c;  F.  G.  Norcross,  Treas.;  Leland  G.  Banning,  Chas.  F.  Hofer,  Geo.  S. 
Baily. 

Ohio  &  Indiana  Consolidated  Natural  &  Illuminating  Gas 

Co. — Circular  to  Bondholders  of  Controlled  Companies. — The 
reorganization  committee,  James  N.  Wallace,  Chairman,  and 
F.  L.  Babcock,  54  Wall  St.,  Secretary,  has  sent  a  circular 
dated  April  15  to  the  bondholders  of  the  constituent  com- 
panies, namely  La  Fayette  Gas  Co.,  Indiana  Natural  & 
Illuminating  Gas  Co.,  Ohio  &  Indiana  Gas  Co.,  Logansport 
&  Wabash  Valley  Gas  Co.  and  Fort  Wayne  Gas  Co.,  saying 
in  substance: 

It  is  expected  that  the  properties  of  all  of  the  said  companies  will  be  sold, 
under  the  pending  foreclosure  proceedings,  in  the  latter  part  of  May  1908. 
The  delay  in  proceeding  with  the  plan  of  reorganization  (see  V.  84,  p.  871) 
has  been  due  partly  to  the  unsettled  business  conditions  and  partly  to  the 
prolonged  efforts  which  have  been  made  to  bring  about  some  satisfactory 
understanding  with  the  municipal  authorities  of  Fort  Wayne  for  the  use  of 
the  gas  mains,  for  artificial  gas,  through  which  natural  gas  was  formerly 
supplied.  An  arrangement  has  finally  been  concluded  between  the  Fort 
Wayne  Company  and  the  city  which,  in  the  opinion  of  the  committee,  Is 
more  advantageous  to  the  bondholders  than  further  litigation. 

The  committee  has  concluded  to  organize  the  new  corporation  with  only 
one  class  of  stock;  and  instead  of  having  preferred  stock  for  $4,500,000  and 
common  stock  for  $2,250,000,  the  new  company  will  have  a  total  authorized 
capital,  without  any  preference,  of  only  $4,500,000,  all  of  which  will  be 
issued  to  the  bondholders  In  the  same  proportions  as  that  provided  for  in 
the  case  of  the  preferred  stock  previously  contemplated.  Thus,  all  the 
securities  of  the  new  company  will  be  issued  for  the  benefit  of  the  assenting 
bondholders. 

The  committee  has  also  decided  to  have  a  board  of  nine  directors  for  the 
new  company,  the  assenting  bondholders  of  each  company  to  designate  two 
directors,  with  the  exception  of  the  bondholders  of  the  Indiana  Natural  & 
Illuminating  Gas  Co.,  who  shall  designate  one  director.  The  aggregate 
bonded  debt  of  the  five  existing  companies  Is  $7,350,000.  More  than  90% 
of  this  entire  amount  has  been  deposited,  leaving  less  than  10%  which  has 
not  assented  to  the  plan.  The  non-assenting  bondholders  will  be  paid  in 
cash  their  share  of  the  net  proceeds  of  the  properties,  respectively,  ieavlng 
probably  about  $300,000  new  bonds  and  $4  50,000  new  stock,  on  which  the 
privilege  of  underwriting  Is  given  to  the  assenting  bondholders,  pro  rata, 
until  and  including  May  1  1908.  The  purchase  price  of  these  bonds  and 
stock  will,  of  course,  depend  upon  the  amount  realized  for  the  various 
properties,  as  that  will  determine  the  net  amount  to  be  paid  to  the  non- 
assenting  bondholders. — V.  84,  p.  1432. 

Ohio  Oil  Co. — Acquisitions. — This  company, controlled  by 
the  Standard  Oil  Co.,  has  recently  been  reported  as  acquiring: 

From  the  Minnetonka  Oil  Co.,  for  $1,250,000,  about  8,000  acres  of  oil- 
producing  territory  in  Crawford  County,  111.,  including  195  producing  wells 
with  an  output  of  5,000  barrels  a  day,  and  four  good  gas  wells.  From 
T.  N.  Barnsdall  &  Co.  and  the  Red  Bank  Oil  Co.  affiliated  Interests,  for 
$450,000,  properties  in  Crawford  County,  111.,  consisting  of  1,180  acres  of 
leases  in  five  townships,  with  a  number  of  producing  wells.  Compare 
V.  86,  p.  288. 

Pacific  Lighting  Co. — Dividends,  &c. — The  San  Francisco 

"Chronicle"  some  time  ago  said: 

There  was  something  like  a  reorganization  nearly  a  year  ago,  which  was 
completed  about  Aug.  1 .  when  the  capital  was  changed  from  a  plain  issue 
to  an  issue  of  a  certain  amount  of  preferred  and  a  certain  amount  of  com- 
mon stock — just  how  much  of  each  could  not  be  learned.  The  company 
used  to  pay  dividends  of  40c.  per  share  monthly,  but  since  the  reorganiza- 
tion the  purpose  and  plan  has  been  to  pay  a  dividend  of  5%  per  annum 
on  the  preferred  stock.  The  company's  distributing  plant  is  in  Los  Angeles. 
It  used  to  operate  a  plant  also  in  Eureka,  Humboldt  County. — V.  85,  p.  866. 

People's  Gas  &  Electric  Co.,  Defiance,  Ohio. — Receivership. 
— On  April  7  Fred.  L.  Hay  of  Defiance  was  appointed  receiver 
of  the  company  on  application  made  by  the  Guardian  Savings 
&  Trust  Co.,  the  mortgage  trustee,  the  Anderson  Coal  Co. 
and  the  Lorain  Coal  Co.,  all  of  Cleveland,  on  the  ground  of 
insolvency.  The  last  coupon  paid  on  the  $150,000  bonds 
was  that  of  July  1  1907.— V.  77,  p.  953. 

Rock  Island  Plow  Co.,  Rock  Island,  111. — New  Stock. — 
This  company,  it  is  stated,  recently  increased  its  authorized 
issue  of  capital  stock  from  $600,000  to  $2,200,000. 

Rocky  Mountain  Bell  Telephone. — New  President. — H. 
Vance  Lane  has  been  elected  President,  succeeding  Geo.  Y. 
Wallace,  who  has  been  made  Chairman  of  the  Board. — V.  86, 
p.  484,  232. 

Schwarzschild  &  Sulzberger  Co.,  New  York. — Report. — 
The  balance  sheet  of  Feb.  1  1908  shows: 

'Wet  earnings"  for  the  thirteen  months  ended  Feb.  1  1908  of  $912,885, 
from  which  deduct  provision  for  depreciation  and  renewal  fund,  13  months, 
$346,837,  and  reserve  against  market  fluctuations  in  inventory,  $50,000. 
(For  the  year  1906  the  net  earnings  were  reported  as  $922,758.  Compare 
V.  84,  p.  394.— Ed.)—  V.  86,  p.  550,  424. 

Spanish-American  Iron  Co  — Description  of  Old  and  New 
Properties  of  Subsidiary  of  Pennsylvania  Steel  Co. — The  "Iron 
Age"  of  New  York  for  April  9  contains  an  exceptional 
article  regarding  the  company's  properties,  written  by  one 
of  the  editorial  staff,  who  made  the  journey  to  Cuba  expressly 
for  this  purpose.— V.   86,  p.  725,  485. 

Standard  Oil  Co. — Increase  of  Stock  by  Subsidiaries. — 
Press  reports  announce  that  controlled  companies  (see  V.  85, 
p.  217)  have  filed  at  Harrisburg,  Pa.,  certificates  of  increase 
of  capital  stock  as  follows  for  the  purpose,  it  is  understood, 
of  making  their  capitalization  more  nearly  commensurate 
with  the  value  of  their  properties; 

Incorp.     l-'rom.  To. 

I  niied  Natural  Gas  Co.,  OH  City,  Pa  ikko     $1,000,000     $«,< ,000 

Oil  CItv  Fuel  Supply  Co 1892        2,000,000        7.000.000 

Commercial  Natural  Gas  Co.,  Oil  CI tj  1892  100,000  200,000 

These  companies  are  said  to  lie  controlled  by  the  Standard  through  Hi 
medium  of  the  National  Fuel  Gas  Co.  (V.  86,  p.  112). 
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In  some  quarters  this  action  is  thought  to  foreshadow  a 
revival  of  the  plans  for  a  re-capitalization  of  the  Standard. 
See  also  Ohio  Oil  Co.  above. — V.  86,  p.  672. 

Standard  Roller  Bearing  Co.,  Philadelphia,  Pa. — Control 
Acquired  by  New  York  Interests — New  Officers. — At  the 
annual  meeting  on  March  25,  as  a  result  of  the  recent  transfer 
of  control  from  Philadelphia  to  New  York  interests,  the 
management  was  changed  as  follows,  but  there  will,  it  is 
stated,  be  no  change  in  policy,  the  new  President  having 
long  been  the  virtual  head  of  the  enterprise: 

New  directors  (all  New  York  men):  W.  B.  Osgood  Field,  son-in-law  of 
W.  D.  Sloane,  and  also  a  director  of  the  Eastern  Steel  Co.  and  the  Lacka- 
wanna Steel  Co.;  Maleomb  D.  Sloane,  son  of  W.  D.  Sloane;  John  H.  Ham- 
mond, director  in  the  Eastern  Steel  Co.;  Lenox  Smith,  identified  with  the 
Bangor  &  Aroostook  RR.  and  trustee  of  Columbia  College,  New  York; 
Henry  de  Forest  Baldwin,  of  Lord,  Day  &  Lord,  and  Herbert  Dupuy. 

Philadelphia  men  re-elected:  John  C.  Winston,  Edward  13.  Smith, 
George  H.  B.  Martin  and  Samuel  S.  Eveland. 

Philadelphia  directors  who  resigned:  James  Boyd,  David  Scull,  W.  C. 
Alderson,  Chas.  Hartshorne,  Isaac  H.  Clothier  and  Edward  C.  Lee. 

New  Officers:  President,  Samuel  S.  Eveland,  previously  Vice-Presi- 
dent and  General  Manager:  Vice-Presidents,  W.  B.  Osgood  Field  and  Lenox 
Smith:  Treasurer,   Win.   M.   Baldwin. 

[Present  capitalization,  stock  authorized,  $5,000,000,  viz.:  common, 
$4,000,000,  of  which  $1,500,000  in  treasury  (Including  $500,000  reserved 
to  retire  debenture  bonds)  and  $2,500,000  outstanding  and  6%  preferred 
stock,  $1,000,000;  also  6%  debentures,  $500,000.] — V.  85,  p.  808. 

Tonopah  Mining  Co. — Floating  Debt  Paid. — The  "Phila- 
delphia Financial  News"  of  April  13  said: 

The  remaining  $53,000  of  the  $578,01)0  debt  due  to  banks/was  paid  off 
last  week.  The  company  is  free  of  all  debts  and  has  a  large  cash  balance 
remaining. — V.   86,   p.   289. 

Union  Bag  &  Paper  Co. — Report. — See  "Annual  Reports" 
on  a  preceding  page. 

New  Director. — Chauncey  Keep  of  Chicago  has  been  elected 
a  director  to  succeed  Alexander  MacLaurin. 

Officers. — First  Vice-President  Edgar  G.  Barratt  has  been 
elected  President,  succeeding  L.  G.  Fisher  of  Chicago,  who 
becomes  Chairman  of  the  board;  Second  Vice-President  John 
H.  Derby  has  been  made  First  Vice-President  and  J.  A.  Kim- 
berly  is  now  Second  Vice-President. — V.  84,  p.  876. 

Union  Ferry  Co.,  Brooklyn. — Fares  and  Service  Increased. 
— The  company  has  established  a  uniform  fare  of  2  cents  per 
passenger,  doing  away  with  the.  17-ride  tickets  costing  25 
cents  and  with  the  one-cent  fare  during  the  rush  hours. 

The  quarter-hour  schedule  service  established  Feb.  1  recently  gave  place 
to  the  old  ten-minute  schedule  on  the  Wall  and  Fulton  Street  lines  and  to 
a  12-minute  schedule  on  South  Ferry. — V.  80,  p.  289. 

United      States     Lithographing    Co.,    Cincinnati. — New 

Stock. — The  shareholders,  it  is  stated,  have  been  offered  the 
right  to  subscribe  at  par  for  $200,000  7%  preferred  stock. 
—V.  80,  p.  1738;    V.  79,  p.  1026. 

United  States  Realty  &  Improvement  Co.,  New  York. — 
Dividend  Reduced  from  6%  to  4%  Basis. — This  company, 
wihch  a  year  ago  began  distributions  on  its  capital  stock 
(of  about  $16,160,000),  and  paid  1^%,  quarterly  (6%  per 
annum)  from  May  1907  to  Feb.  1908,  both  inclusive,  has 
declared  a  dividend  of  1%,  payable  on  May  1  to  stockholders 
of  record  April  22  1908,  thus  reducing  the  annual  rate  to 
4%.— V.  85,  p.  1345. 

Utah  Copper  Co. — Listed  in  Boston. — The  Boston  Stock 
Exchange  has  listed  this  company's  outstanding  511,800 
shares,  par  $10,  total  authorized  issue  660,000  shares.  On 
Sept.  30  1907  there  were  also  outstanding  $2,959,000  first 
mortgage  convertible  bonds  and  $633,954  bills  payable. 

Possible  Merger. — See  Copper  Mines  Co.  above. — V.  86, 
p.  233. 

Wellman-Seaver-Morgan  Co.,  Cleveland. — Bonds  Called. 
— The  remainder  of  the  outstanding  6%  bonds,  $43,000, 
has  been  called  for  payment  at  105  and  interest  at  the 
Cleveland  Trust  Co . ,  trustees ,  on  May  1 .  The  new  issue  of 
5J^%  bonds  bearing  date  of  Sept.  15  1905, of  which  $920,000 
are  now  outstanding,  mature  at  the  rate  of  $40,000  on 
March  15  and  Sept.  15  in  each  year.  Compare  V.  81,  p. 
1440;  V.  84,  p.  808,  698. 

Western  Union  Telegraph  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  the  $1,230,100  new  stock  issued 
April  15  in  payment  of  the  quarterly  dividend  of  1}4%< 
making  the  total  amount  of  stock  listed  $99,817,100.  The 
total  authorized  issue  of  share  capital  is  $125,000,000,  of 
which  $25,000,000  is  reserved  to  provide  for  the  conversion 
of  a  like  amount  of  convertible  bonds. 

Earnings. — The  results  for  the  calendar  year  1907  as  re- 
ported to  the  New  York  Stock  Exchange  compare  as  follows 
with  those  for  the  fiscal  year  ending  June  30  1907: 

Gross.              Net  Interest  Dividends 

Year                        Earnings.     Revenue.  Charges.  Paid  (5%)  Balance. 

Ending —                        $                     $  $  $  $ 

Dec.    31  1907-.-30, 700. 554   3,539,350  1,620,811  '4,868,074  def .2,949,535 

June   30  1907_. .32,856,406   6,324,210  1.420,061      4,868,096  sur.        36,053 
*Dividendslnl907  include  1H%  ($1,217,000)  for  the  Dec.  quarter,  paid 
In  scrip. 

Total  surplus  Dec.  31  1907,  $14,077,081.— V.  86,  p.  672, 

234.  

—The  banking  firm  of  Moffat  &  White,  5  Nassau  St., 
this  city,  is  distributing  a  useful  pocket-size  cardboard 
folder,  tabulating  the  comparative  deposits  and  share-book 
values  of  the  New  York  and  Brooklyn  trust  companies  at 
the  last  two  bank  calls,  namely  March  25  and  Jan.  1  1908. 
The  statement  serves  to  reveal  the  general  improvement  in 
the  local  banking  situation,  particularly  in  the  case  of  trust 
companies,  which  has  occurred  since  the  panic.  The  de- 
posits of  all  the  trust  companies  in  Manhattan  for  March  25 
1908  foot  up  $609,676,224,  which  compares  with  $539,162,- 
882  for  Jan.  1  1908,  an  increase  of  $70,513,342.     The  same 


record  for  Brooklyn  is  $69,604,872  March  25  and  $65,504,869 
Jan.  1.  Of  the  36  New  York  City  companies  reporting 
March  25,  24  show  increased  deposits,  ranging  from  0.2%  to 
37.9%,  and  12  companies  decreases.  In  Brooklyn  5  com- 
panies report  increases  ranging  from  0.9%  to  20.6%,,  and 
the  other  5  concerns  decreases.  The  book  values  March  25 
of  the  capital  stock  of  28  Manhattan  companies  increased 
from  .01%  to  10.5%  and  8  companies  decreased  from  .01  to 
9.6%;  the  Brooklyn  companies  increased  from  0.3%  to  4.9%, 
only  one  showing  a  decrease  4.0%.  The  latest  folder  is 
the  second  comparative  statement  of  these  interest  in  x 
changes  that  Moffat  &  White  have  issued;  the  first  folder  com- 
pared the  Aug.  22  1907  bank  returns  with  Jan.  1  1908 — the 
period  preceding  and  succeeding  the  October  panic.  The 
firm  will  furnish  copies  of  both  if  desired. 

— The  1908  edition  of  "The  Earning  Power  of  Railroads," 
edited  by  Floyd  W.  Mundy  of  the  banking  firm  of  James  H. 
Oliphant  &  Co.,  20  Broad  St.,  this  city,  is  now  ready. 
The  book  is  well  known  and  needs  no  extended  com- 
ment. Its  contents  this  year  have  been  amplified  and  in- 
clude the  latest  record  of  mileage,  capitalization,  bonded 
indebtedness,  earnings,  operating  expenses,  fixed  charges, 
cost  of  maintenance,  &c,  of  131  United  States,  Mexican 
and  Canadian  railroads,  operating  over  210,000  miles,  and 
whose  gross  earnings  exceeded  $2,480,000,000.  There  are 
also  comparative  statistics  and  information  of  the  invest- 
ments, dividends  and  guaranties  of  these  roads,  arranged  in 
convenient  form  for  ready  reference.  E.  P.  Ripley,  Presi- 
dent of  the  Atchison  Topeka  &  Santa  Fe  Ry.,  says  of  this 
book:  "It  covers  the  ground  thoroughly  and  clearly  and  with 
simplicity." 

— The  banking  and  brokerage  firm  of  White  &  Co.,  25  Pine 
St.,  New  York,  which  recently  commenced  business,  has 
been  organized  by  Archibald  S.  White,  who  is  largely  in- 
terested in  Ohio  gas  and  coal  properties;  C.  L.  Parmelee. 
formerly  with  the  old  firm  of  Redmond,  Kerr  &  Co.;  George 
H.  Hull  Jr.,  previously  of  Bertron,  Storrs  &  Griscom,  and 
Lytle  Hull,  lately  connected  with  Baring,  Magoun  &  Co. 
The  new  firm  will  make  a  specialty  of  first  mortgage  railroad 
and  corporation  bonds.  A  copy  of  the  firm's  analysis  of 
the  Metropolitan  Street  Railway  will  be  mailed  to  all  inquir- 
ers on  request. 

— The  Philadelphia  Company  for  Guaranteeing  Mortgages 
833  Land  Title  Bldg.,  Philadelphia,  has  this  week  moved 
into  larger  offices  on  the  second  floor  of  the  Land  Title  Bldg . , 
formerly  occupied  by  Bertron,  Storrs  &  Griscom.  This 
company,  which  was  organized  less  than  a  year  ago,  is  doing 
a  good  business  in  bond  and  mortgage  loans  on  improved 
real  estate  in  Philadelphia  and  vicinity  and  in  the  sale  of  real 
estate  mortgages  guaranteed  by  the  company,  both  principal 
and  interest.  Its  capital  is  $1,000,000  and  surplus  $250,- 
000.  The  officers  are:  William  R.  Nicholson,  President; 
Louis  B.  Henry,  Vice-President,  and  Samuel  C.  Edmonds, 
Secretary  and  Treasurer. 

— A  useful  addition  to  pamphlets  of  financial  import  has 
been  prepared  by  the  banking  house  of  Sig.  H.  Rosenblatt 
&  Co.  of  42  Broadway,  this  city.  This  little  publication 
deals  with  the  workings  of  the  New  York  Clearing  House — 
its  various  committees  and  their  duties,  and  the  require- 
ments of  members  and  non-members — and  seeks  to  furnish 
an  explanation  of  the  make-up  of  the  weekly  bank  statement 
issued  by  the  Clearing  House  banks,  the  non-members  and 
the  trust  companies — the  latter  as  called  for  by  the  Super- 
intendent of  Banks. 

— Lybrand,  Ross  Bros.  &  Montgomery,  Certified  Public 
Accountants,  43  Exchange  Place,  announce  the  removal  of 
their  New  York  offices  to  more  commodious  quarters  in  the 
City  Investing  Building,  165  Broadway.  This  New  York 
and  Philadelphia  concern  is  one  of  the  most  prominent  and 
active  accounting  firms  in  the  profession.  The  Philadel- 
phia offices  of  Lybrand,  Ross  Bros.  &  Montgomery  are  lo- 
cated in  the  Land  Title  Bldg. 

— We  have  been  favored  by  Morris,  Brown  &  Co.,  Pitts- 
burgh, with  a  copy  of  the  "Quarterly  Record"  of  sales  and 
price  ranges  of  securities  dealt  in  on  the  Pittsburgh  Stock  Ex- 
change. The  pamphlet  also  contains  financial  statistics 
regarding  the  various  companies  on  the  Pittsburgh  Exchange, 
besides  data  and  records  of  the  Pittsburgh  Clearing  House, 
Pittsburgh  Custom  House,  &c. 

—Attention  is  called  to  the  offering  of  $202,000  Paterson 
Railway  Co.  consol.  (now  first)  mortgage  six  per  cent  bonds 
due  1931.  The  bonds  are  offered  at  116^  and  interest, 
yielding  4.80  per  cent,  by  W.  E.  R.  Smith  &  Co.,  New  York, 
and  F.  K.  McCully,  Paterson.  See  particulars  in  adver- 
tisement on  another  page. 

— Zimmermann  &  Forshay  call  attention  by  circular  to 
their  department  of  foreign  exchange,  circular  letters  of 
credit  and  travelers'  international  checks,  mentioning  a  list 
of  their  correspondents,  which  contains  over  900  firms. 

— Frank  Hervey  Pettingell  of  Colorado  Springs ,  who  makes 
a  specialty  of  mining  stocks,  has  issued  in  pamphlet  form 
"The  Official  Summary  of  the  Certified  Reports  of  Companies 
Listed  on  the  Colorado  Mining  Stock  Exchange." 

— Knauth,  Nachod  &  Kuhne  have  issued  a  very  interesting 
circular  on  the  investment  situation  which  their  bond  de- 
partment will  send  free  on  application. 
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%\tt  Commercial  'jS&xatz. 

COMMERCIAL   EPITOME. 

Friday  Night,   April  17   1908. 

There  are  relatively  few  indications  of  improvement  in 
business,  and  the  process  of  recuperation  is  slow.  Prices 
have  been  generally  pretty  steady,  though  cotton  has  fallen 
to  the  lowest  of  the  season.  Caution  is  still  the  watchword 
everywhere . 

LARD  on  the  spot  has  declined,  owing  to  depression  in  the 
market  for  futures  at  the  West,  some  increase  in  the  receipts 
of  live  hogs  at  times,  weakness  in  hogs  and  larger  offerings. 
Trade  has  continued  dull.  Western  8.25@8.30c  and  City 
8J4c.  Refined  lard  has  been  easier  for  Continent  and  steady 
for  other  grades.  Trade  has  been  quiet  and  confined  to  lo- 
cal jobbers.  Refined,  Continent  8.95c,  South  America 
9.75c.  and  Brazil,  in  kegs,  lie.  The  speculation  in  lard 
futures  at  the  West  has  been  active  at  declining  prices. 
Depressing  factors  have  been  some  increase  in  the  receipts 
of  live  hogs  at  easier  prices,  dulness  of  the  spot  trade  and 
liquidation.  Commission  houses  have  had  fewer  orders  to 
buy.     The  principal  support  has  come  from  large  packers. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.        Mon.       Tucs.        Wed.       Thurs.       Fri. 

May  delivery 8.37K      8.27^      8.17J4      &.02V2      8.07K 

July  delivery 8.60  8.47^      8.40  8.224      8.27^      Holl- 

September  delivery 8.77H     8.67^     8.57^     8.42^     8.47H     day. 

PORK  on  the  spot  has  been  easy  in  tone  but  without 
quotable  change.  Trade  has  been  dull.  Mess  $15@$15  75, 
clear  $16@$17  and  family  $16@$16  50.  Beef  has  been 
stronger.  Trade  has  been  quiet  but  supplies  are  small. 
Mess  $13@$14,  packet  $14@$15,  flank  $13,  family  $15  50 
@$16  50  and  extra  India  mess  $24  50@$25  50.  Cut  meats 
have  been  steady,  with  a  small  jobbing  trade.  Pickled 
hams  9^i@10}4c.  and  pickled  bellies,  14@10  lbs.,  8^@9Jic. 
Tallow  has  been  dull  and  easier  at  5%c.  for  city.  Stearines 
have  been  dull  but  firm,  with  supplies  light.  Oleo  ll^c 
and  lard  10c.  Butter  has  been  quiet  and  easier;  creamery, 
extras,  28c.  Cheese  has  been  dull  and  easier;  State,  f.  c, 
small,  colored,  fancy,  15c.  Eggs  have  been  active  and 
firmer;  Western  firsts  16@163^c 

OIL. — Cottonseed  has  been  quiet  and  firm;  prime  summer 
yellow  43@43.J4c.  Linseed  has  been  firmer  in  tone  but  with- 
out quotable  change.  The  offerings  have  been  light  and  the 
demand  fairly  brisk,  especially  for  small  lots.  City,  raw, 
American  seed,  42 @ 43c;  boiled  43 @ 44c, and  Calcutta,  raw, 
70c  Lard  has  been  moderately  active  and  steady;  prime 
69@72c.  and  No.  1  extra  53@55c  Cocoanut  has  been  dull 
but  firm  on  light  offerings;  Cochin  8@8i^c.  and  Ceylon  63^@ 
6%c.  Olive  has  been  more  active  and  firmer;  supplies  mod- 
erate; yellow  69@75c  Peanut  has  been  quiet  and  steady; 
yellow  65@80c  Cod  has  been  moderately  active  and 
steady;  domestic  42@43c  and  Newfoundland  44@45c 

COFFEE  on  the  spot  has  been  dull  and  steady  at  6c  for 
Rio  No.  7.  West  India  growths  have  been  steady,  with 
a  small  jobbing  demand.  Fair  to  good  Cucuta  9  l-8@10c 
The  speculation  in  future  contracts  has  been  composed 
largely  of  switching  from  the  near  months  to  the  distant 
deliveries.  This  has  taken  the  form  principally  of  sales 
of  May  and  purchases  of  December  and  also  to  some  extent 
of  September.  Aside  from  these  operations  the  specula- 
tion has  lacked  features  of  interest.  Europe  has  been  a 
small  seller  here.  Crop  reports  from  Brazil  have  been 
favorable. 

The  closing  prices  were  as  follows: 

April 5.60c.  lAugust 5.75c.  |  December 5.90c. 

May 5. 60c.  | September 5.80c.  IJanuary 5.90c. 

June.- 5.6  5c.  I  October 5.80c.  |  February 5.95c. 

July. 5.70c.  JNovember    5.85c.  IMarch 5.95c. 

SUGAR. — Raw  advanced  early  in  the  week,  owing  to 
an  absence  of  offerings.  But  the  demand  has  been  light 
and  of  late  prices  have  weakened.  Centrifugal,  96-degrees 
test,  4.36c,  muscovado,  89-degrees  test,  3.86c  and  molasses, 
89-degrees  test,  3.61c  Refined  has  been  in  fair  demand. 
Granulated  early  in  the  week  sold  at  5.40c,  but  of  late 
has  declined  to  5.30c  and  some  re-selling  has  been  reported 
at  5.10c  Teas  and  spices  have  been  in  moderate  demand 
and   generally   steady.     Hops   have   been   dull   and   steady. 

PETROLEUM  has  been  moderately  active  and  firm. 
Refined  barrels  7.85c,  bulk  5c  and  cases  10.90c  Gaso- 
line has  been  in  fair  demand  and  easier;  86-degrees  in  100 
gallon  drums,  20c,  drums,  $8  50  extra.  Naphtha  has  been 
moderately  active  and  easier;  73@76-degrees  in  100  gallon 
drums,  17c,  drums  $8  50  extra.  Spirits  of  turpentine  has 
been  quiet  and  firm  at  5134@52c  Rosin  has  been  quiet 
and  steady;  common  to  good  strained   $3  70. 

TOBACCO. — The  general  situation  shows  no  change. 
Sales  of  domestic  leaf  have  continued  on  a  small  scale,  with 
prices  generally  steady.  Sumatra  has  been  in  fair  request. 
Some  increase  in  the  demand  for  Havana  has  been  reported 
of  late,  owing  to  the  unfavorable  crop  reports  from  Cuba 
where  drought  has   prevailed. 

COPPER  has  been  quiet  and  firm;  Lake  12%@12%c; 
electrolytic  12.62 J/£@  12 %c.  Lead  has  been  quiet  and 
firmer  at  3.97J^@4.05c.  Spelter  has  been  dull  and  easy  at 
4.60@4.65c  Tin  has  been  quiet  and  steady;  Straits  32c 
Iron  has  been  quiet  and  steady;  No.  1  Northern  $17  75(5} 
$18  75  and. No.  2  Southern  $16  50@J17 


COTTON. 

Friday  Night,  April  17  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
69,595  bales,  against  99,690  bales  last  week  and  98,683 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,497,813  bales,  against  9,113,547 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,615,734  bales. 


Receints  at — 

Sat. 

Mon. 

Tucs. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

5,477 

1,882 

7,919 

559 

4.960 

3,059 

23,856 

Port  Arthur 

CorpusChristi  ,&c 



_ 

New  Orleans 

2,073 

4,390 

5,830 

6,235 

4,742 

2,978 

26,248 

Mobile    

119 

493 

484 

452 

91 

244 

1,883 

Pensacola 

1,230 

1,230 

Jacksonville,  &c. 

Savannah .  _ 

2,276 

1,114 

2,413 

2,115 

938 

1,271 

10,127 

Brunswick 

Charleston 

29 

97 

111 

8 

iii 

62 

418 

Georgetown 

. 



Wilmington 

180 

234 

115 

269 

226 

200 

1,224 

Norfolk    

496 

266 

771 

1,159 

347 

152 

3,191 

Newp'tNews,&c. 



New  York 

__ 

_    _ 

Boston     .. 

385 

395 

47 

827 

Baltimore    

516 

516 

Philadelphia   ... 



50 



25 





75 

Totals  this  week. 

12,265 

8,921 

17,643 

10,822 

11,462 

8,482 

69,595 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
April  17. 


Galveston 

Port  Arthur 

CorpusChristi ,  &c 

New    Orleans 

Mobile 

Pensacola 

Jacksonville,    &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


1907-08. 


This 
week . 


23,856 

26,248 
1,883 
1 ,230 

10~127 

418 

f,224 
3,191 


827 

516 

75 

69,595 


Since  Sep 
1  1907. 


2,249,267 

107,676 

37,612 

1,766,804 

301,306 

154,020 

7,746 

1,420,407 

197,656 

191,139 

387 

470,308 

495,430 

6,095 

3,180 

11,613 

68,918 

8,249 

7,497,813 


1906-07. 


This 
week. 


32,122 
4,025 
7,428 

16,275 
1,194 


8,569 

1,218 

515 

290 
4,915 
368 
644 
535 
887 
496 

79,481 


Since  Sep 
1  1906. 


3,684,088 

132,823 

57,104 

2,138,741 

242,840 

131,658 

6,962 

1,382,286 

166,376 

144,740 

1,095 

313,321 

525,518 

36,559 

18,657 

68,791 

54,933 

7,055 

9,113,547 


Stock. 


1908. 


80.189 


189,974 
18,919 


65,659 

903 

13,996 


12,590 
23,374 


99,149 
8,874 
9,516 
2,909 

526,052 


1997. 


195,325 


193,429 
19,790 


62,904 

14,709 

9,109 

"3,502 

25,007 

983 

163,021 

12,362 

10,703 

3,574 


714,418 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

Galveston 

Pt. Arthur, &c. 
New  Orleans . 

Mobile 

Savannah  — 

Brunswick 

Charleston,  &c 
Wilmington. . 

Norfolk 

N'port  N.,  &c 
All  others 

Total  this  wk. 

Slnce  Sept.  1. 


1908. 


23,856 

26,248 

1,883 
10,127 


418 
1,224 
3,191 

2,648 


69,595 


7,497,813 


1907. 


32 

11 

16 

1 

8 

1 


122 
453 
275 
194 
569 
218 
515 
290 
915 
368 
562 


79,481 


9,113,547 


1906. 

30,924 

316 

28,806 

2,452 

20,238 

988 

804 

1,915 

7,860 

198 

6,287 


100,788 
6,957,386 


1905. 


48 
1 

43 
6 

31 

1 

5 
16 


,186 
,327 
,706 
,402 
,258 
428 
,840 
,743 
,917 
361 
,560 


161.728 


8,214,482 


1904. 


11,843 
302 

21,027 

128 

8,583 


492 

34 

3,500 

168 
9,338 


55,415 


6,826,575 


1903. 


28,924 

697 

26,509 

1,564 

9,014 

3,498 

558 

478 

5,613 

523 

5,407 


82,785 
7.231,434 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  94,953  bales,  of  which  10,603  were  to  Great  Britain, 
1,084  to  France  and  83,266  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  ending  April  17 

1908. 

From  Sept.  1  1907  to  April  17  1908. 

Exported  to — 

Exported  to — 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Ft  '  nee 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

6,649 

59,644 

66,293 

868,691 

313,682 

814,676 

1,997,049 

Port  Arthur..  . 





47,200 

60,476 

107,676 

Corp.Chrls.,&c. 











2,687 

2.687 

New  Orleans  -  - 



532 

9,800 

10,332 

744,280 

221,464 

581,446 

1,547,190 

Mobile 



64.186 

52,568 

103.537 

220,291 

Pensacola 



1,230 

1,230 

42,914 

48,614 

67,444 

158,972 

Fernandina    -  - 







... 



_ 



Savannah  

1,379 



7,338 

8,717 

162,780 

88,263 

591,575 

842,618 

87,707 

86,577 

174,284 

Charleston 





10.468 

34,050 

44,518 

Wilmington. -- 





122,757 

28,520 

301,211 

452,488 

Norfolk 

1 





i 

27,085 

6,230 

33,315 

Newport  News 



_  -  _  _ . 



1,036 





1,636 

New  York 

1,200 

552 

3,856 

5.608 

223,978 

30,938 

252,374 

507,290 

Boston    . .   — 

508 





568 

131,252 

10,220 

141,472 

Baltimore 

806 





806 

39,489 

4,049 

61,740 

105,278 

Philadelphia  . . 









37,895 

11,242 

49,137 

Portland,  Me.. 







1 





1 

San  Francisco. 

_ 



50 

50 





48,472 

48,472 

Seattle    

----- 



801 

801 





70,422 

70,422 

Tacoma 





547 

547 



29,885 

29,885 

Portland,  Ore  . 









100 

100 

Pembina 









_____ 





2,111 
2,614,430 

7NX.IMIS 

3,134,364 

2,111 

Total 

10,603 

1.084 

83,266 

94.953 

6.536,892 

Total  1906-07. 

60,071 

1,087 

82,318 

149,476 

3,415.085 

831,982 

3,287,025 

7.534,092 

In  addition  to 

abov 

re  exp 

orts,  ( 

jur  telegrams!  to-night,  also 

give  us  the  folio 

wing 

amou 

nts  of 

cotton  on  shipboard,   not 
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name 

d.     V 
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April  17  at- 


New  Orleans  _ 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New   York 

Other  ports,. 

Total  1908. 
Total  1907_ 
Total  1906- 


On  Shipboard ,  Not  Cleared  for- 


Great  Ger-        Qther      Coast- 

Britain.  France .    many.    Fore  ion     wise. 


25,211 
15,140 


3,300 

i~,666 

2,900 


47,551 
66,278 
39,929 


4,052 
9,288 


2,400 

"166 


15,840 
37,046 
15,486 


8,036 
9,461 
1,622 

6.666 
r,20'6 

4.500 


30,81!) 
26,603 
58,542 


17,517 
5,360 


2,500 
800 


26,177 
36,966 
33,650 


1,550 

1,200 

100 

500 

14,097 


17,447 
27.623 
21,972 


Total. 

54,816 

40,799 

2,822 

100 

12,200 

14,097 

4,800 

8,200 


137.834 

194,516 
169,579 


Leaving 
stock. 

135,158 
39,390 
62,837 
13,896 
6,719 
9,277 
94,349 
26,592 


388,218 
519,902 
514,037 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
somewhat  larger  scale,  but  this  merely  means  that  there  was 
an  increased  disposition  to  liquidate  "long"  holdings.  The 
result  has  been  a  sharp  decline.  On  Monday  very  heavy 
selling  was  reported  by  certain  Wall  Street  speculative  bull 
interests,  both  here  and  in  Liverpool,  apparently  discouraged 
by  the  irresponsiveness  of  the  market  and  the  dulness  of 
trade.  That  is  to  say,  there  was  heavy  selling  of  long  cotton 
here  and  also  large  selling  in  Liverpool  as  a  hedge.  The 
effect  on  prices  was  immediate  and  very  marked,  especially 
as  it  was  followed  by  the  liquidation  of  other  long  interests, 
aggressive  short  selling  and  rumors  that  one  house  had  found 
it  necessary  to  make  an  arrangement  with  its  creditors.  Back 
of  all  this  was  not  only  continued  dulness  in  trade,  but  some 
increase  in  the  receipts  of  late,  reports  that  the  spot  markets 
at  the  South  were  very  quiet,  especially  for  the  less  desirable 
grades,  and  generally  favorable  weather  at  the  South,  factors 
which,  with  the  continued  indifference  of  the  outside  public 
to  the  speculation,  militated  very  noticeably  against  the 
market.  The  fact,  moreover,  that  during  the  past  week  the 
cut  in  wages  of  10%  affecting  some  43,500  operatives  in 
New  England  and  New  York  went  into  effect  also  had  its 
influence,  if  for  no  other  reason  than  as  a  reminder  of  the  re- 
action in  trade  which  necessitated  such  a  course.  Reports, 
too,  in  regard  to  foreign  trade  have  been  anything  but  en- 
couraging. Last  week's  statistical  exhibit  was  less  favorable 
to  bullish  interests,  not  only  in  showing  decreased  takings 
by  spinners  as  compared  with  the  same  week  last  year,  but 
also  as  revealing  the  fact  that  the  visible  supply  figures  were 
less  encouraging  to  the  bull  interests.  The  feeling  in  the 
trade,  plainly  stated,  has  been  one  of  discouragement.  The 
general  belief  here  is  that  there  can  be  no  marked  or  sus- 
tained advance  unless  something  happens  to  the  crop.  Spin- 
ners persistently  adhere  to  the  policy  of  buying  from  hand  to 
mouth,  and  there  is  a  feeling  of  scepticism  as  to  the  possi- 
bility of  any  marked  improvement  in  trade  conditions  in 
the  immediate  future  although  the  fact  is  not  disputed 
that  there  is  some  slow  progress  towards  a  better  state  of 
affairs.  With  trade  and  speculation  dull,  the  weather  in  the 
main  favorable,  and  the  prospects  apparently  pointing  to 
some  increase  in  the  acreage  in  at  least  some  parts  of  the  belt, 
the  conviction  of  very  many  is  that  present  and  prospective 
supplies  are  ample  and  that  the  natural  tendency  of  prices 
is  downward .  On  Thursday  trading  was  largely  of  an  even- 
ing-up  character,  as  the  Exchange  is  closed  to-day,  Good  Fri- 
day, and  will  also  be  closed  on  Saturday.  Better  Liverpool 
advices  than  expected  and  some  ante-holiday  covering  caused 
an  early  advance,  but  a  decline  occurred  later,  owing  to  local 
liquidation  and  some  Southern  selling.  The  announcement 
of  the  suspension  of  Crutchfield  &  Co .  of  New  York  and  Leech , 
Harrison  &  Forward  of  Liverpool  had  no  pronounced  ef- 
fect, having  been  expected.  Spot  cotton  has  been  dull  and 
easier.     Middling  uplands  closed  at  9.90c. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair ...c.1.75  on 

Strict  mid.  lair 1.50  on 

Middling  fair 1.25  on 

Strict  good  mid 0.75  on 

Good   middling 0.50  on 

Strict  middling 0.25  on 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Middling Basis 

Strict  low  mid... c. 0.30  off 

Low  middling 1 .00  off 

Strict  good  ord 1.50  off 

Good  ordinary 2 .00  off 

Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged..  Even 
Strict  mid. tinged  c.0.20  off 

Middling  tinged 0.30  off 

Strict  low  mid.  ting. 1.00  off 
Low  mid.  tinged -..1.50  off 
Middling  stained ...  1 .25  off 


April  11  to  April  17 —  Sat. 

Middling  upland 10.25 


Mon. 

10.10 


Tues. 

10.00 


Wed 

10.00 


Thurs.    Fri. 

9.90  Holid'y 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations   for   middling   upland   at   New    York   on 
April  17  for  each  of  the  past  32  years  have  been  as  follows: 

1908-C 9.90I1900.C 9.88|1892   c  7. 1211884. C 11.88 

1907 11.10|1899 6.31  11891 8.94  11883 10.19 

1906 11.90  11898 6.31  |  1890 11.75  1 1882 12.25 

1905. 7.8511897 7.44|1889 10.7511881 10.88 

1904 14.40|1896 7.94  1 1888 9.75  11880 11.88 

1903 10.4011895 6.88|1887  10.6211879 11.81 

1902 9.3811894 7.5611886 9.25|1878 10.62 

1901 8.31  11893 7.94  11885 11.00  1 1877 11.25 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot  and  Contract. 

Export 

Con- 
sum' n. 

Con- 
tract. 

Total. 

Saturday   _ 

Quiet  ..    .. 

Barely  steadv 

Steady 

Very  steady- 
Steady 

Barely  steady 
day 

_:m 

"600 
600 

—'--— 

Monday 

Tuesday  . . 
Wednesday 

Quiet,  15  pts.  dec_. 
Quiet,  10  pts.  dec. 
Qulet  .    .    

"600 

Thursday  - 
Friday 

Quiet,  10  pts.  dec. 
.   Holi 

Total    . . 

600 

FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

April  17—  1908. 

Stock  at  Liverpool bales.  959,000   1 

Stock  at  London 8 ,000 

Stock  at  Manchester 79 ,000 


1907. 
,232.000 
9,000 
9  1 ,000 


1906. 
,063,000 
10,000 
70,000 


1905. 

796,000 

12,000 

49,000 


Total  Great  Britain  stock 1,046,000   1,332,000   1,143,000       857,000 


Stock  at  Hamburg 19,000 

Stock  at  Bremen 455,000 

Stock  at  Antwerp 

Stock  at  Havre 251,000 

Stock  at  Marseilles 4,00j) 

Stock  at  Barcelona 44 ,000 

Stock  at  Genoa 28,000 

Stock  at  Trieste 22 ,000 


14,000 
430,000 

242,666 

3,000 

18,000 

78,000 

19,000 


10,000 
206,000 

175_,666 

4,000 

9,000 

43,000 

7,000 


10,000 

335,000 

1,000 

140,000 

3,000 

29,000 

50,000 

4,000 


Total  Continental  stocks 823,000       804,000       454,000       572,000 


Total  European  stocks 1 ,869 ,000 

India  cotton  afloat  for  Europe 108,000 

American  cotton  afloat  for  Europe  296,803 

Egypt, Brazil, &c, afloat  for  Europe  32,000 

Stock  In  Alexandria,  Egypt 2  22,000 

Stock  in  Bombay,  India _  607.000 

Stock  in  U.S.  ports 526.052 

Stock  in  U.  S.  interior  towns 435.162 

U.  S.  exports  to-day _  32,011 


2.136,000 
261,000 
530,392 
39,000 
181,000 
771,000 
714,418 
418,833 
18.855 


1,597,000 

140,000 

319,782 

42,000 

144,000 

1,048,000 

683.616 

422,499 

4,115 


.429,000 
109.000 
420,000 
30,000 
201,000 
759,000 
694,430 
523,678 
3,165 


Total  visible  supply 4,128,028  5,070,498   4.401,012  4.169.273 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
.4  merican — 

Liverpool  stock bales.     835.000  1,115,000       947,000       719,000 

Manchester  stock 67,000  71,000         60,000         41,000 

Continental  stock 747,000  751,000       402,000       535,000 

American  afloat  for  Europe 296.803  530,392       319,782       420,000 

U.  S.  port  stocks 526.052  714,418       683,616       694,430 

U.  S.  Interior  stocks 435.162  418,833       422,499       523,678 

U.  S.  exports  to-day '      32,011  18,855            4,115            3,165 


Total  American .  2,939,028 

East  Indian,  Brazil.  &c. — 

Liverpool  stock 124 ,000 

London   stock 8,000 

Manchester  stock 12,000 

Continental  stock 76.000 

India  afloat  for  Europe.      .      .  108^000 

Egypt.  Brazil.  &c,  afloat .  32,000 

Stock  In  Alexandria,  Egypt 222,000 

Stoke  In  Bombay,  India 607,000 


3,619,498    2,839,012    2,936,273 


117,000 

9,000 

20,000 

53,000 

261,000 
39,000 

181,000 

771.000 


116,000 
10,000 
10,000 
52,000 

140,000 
42,000 

144.000 
1,048,000 


77,000 

12,000 
8,000 

37,000 
109,000 

30,000 
201,000 
759.000 


Total  East  India,  &c._.        .    .1,189,000   1,451,000   1,562,000   1,233,000 
Total  American  __ .  ..2,939,028   3,619.488   2.839,012   2,936.273 

,169.273 

4.17d. 

7.80c. 

7Xd. 

lO.OOd. 

4!^d. 

4  5-16d. 


5,070,498 

6.28d. 

11.20c. 

I07^d. 

10.50d. 

5  I1-I6d. 

5  7-1  6d. 


4.401,012 

6.04d. 

11.75c. 

11  Kd. 

8.75d. 

5  ll-16d. 

hV2d. 


Total  visible  supply 4,128.028 

Middling  Upland,  Liverpool 5.57d. 

Middling  Upland,  New  York        _  9.90c. 

Egypt,  Good  Brown,  Liverpool-  _  8%d. 
Peruvian.  Rough  Good.  Liverpool  9.85d. 
Broaeh.  Fine.  Liverpool-.  .  .  5  3-16d. 
Tinnevelly,  Good,  Liverpool 4  15-1 6d. 

Continental  imports  for  the  'past  week  have  been  83,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  93,699  bales,  a  loss  of  942,470  bales  from  1907,  a  de- 
crease of  272,984  bales  from  190G,  and  a  loss  of  41,245 
bales|from|1905 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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*  This  year's  figures  estimated. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  27,872  bales  and  are  to-night  16,329 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  17,623  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
■overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  sihee  Sept.  1  in  the  last  two  years 
are  as  follows: 


April  17— 

Shipped —  Week. 

Via  St.  Louis 7,821 

Via  Cairo 3,307 

Via  Rock  Island 667 

Via  Louisville 523 

Via  Cincinnati 1,396 

Via  Virginia  points 1,214 

Via  other  routes,  &e 2,162 


-1907-08- 


Since 

Sent.  1. 

362,081 

173.107 

29,424 

44,313 

41,672 

82,331 

203,808 


Total  gross  overland 17,090  936,826 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c__.   1,418  91,960 

Between  Interior  towns 574  60,589 

Inland,  <8cc.,  from  South 1,270  51,440 

Total  to  be  deducted 3  262  203,989 


1906-07 

Since 

Sept.  1. 

707,463 

202,474 

72,585 

74,156 

48,699 

111,521 

298,660 

22,004    1,515,558 

2,562       149,436 

5,847  83,180 

156  50,770 


Week . 
8,436 
1,933 
1,601 
1.387 
768 
1,180 
6,699 


8,565       283,386 


Leaving  net  overland-a 13,828 

a  Including  movement  by  rail  to  Canada. 


732,837 


13,-139    1,232,172 


The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  13,828  bales,  against  13,439  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
499,335  bales. 


in  Sight  mill  Spinners' 
Takings. 

Receipts  at  ports  io  April  17 
Nel  overland  w>  April  17_ . 


1907-08 

Since 
Week.        Sept.  1. 

69,595      7. 1 97, N 13 
13,828  732,837 


Southern  consumption  to  April  17  42,000      1,541,000 


—  1906-07 

Since 

Week.  Sept.   1. 

79.48  1       9.113.547 

13,439      1.232,172 

48,000      1,562,000 


Total  marketed .125,423      9,771,650      110  920  11907  719 

Interior  stocks  In  excess '27,872        351.579     "32,011  '3221557 

Came  into  sight  dur  ng  week 97,551  108  306 

Total  In  sight  April  17             10,120.229  12  280~27.6 

North.splnn's.  takings  to  April  17.   33,631      1.117.379       27,935  2',337',7i5 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —                                     Hales.    I     Since  Sept.  1 —  Bales 

1900      April    20. 141.253(1905-06    -April  20...  9  611011 

1905      April    21 208,932  1190  1  or,      April  21.  Il'l09'409 

1904— April    22 84,506  11903-04— April  22  9  '■iiu'u'i 

1903      April    24 1 10,602  1 1902-03— April  24  . .  o'78o'l90 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
April  17. 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charli  ston 

Wilmington 

Xotfolk 

Boston    

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on- 


Sat'day.    Monday.   Tuesday.  Wed'day.  Thursday.    Friday. 


10  5-16 
10  X 
10  H 
10 


10 

10  H 

10.25 

10% 

10.50 

10 -\ 

10H 

10% 

10M 

oys 


iom 

10  3-K 

10J^ 

10 


lO^C 
10.25 
10  X 
10.35 
10% 
10  H 
10Y2 
ioj^ 

9% 


10  3-16 
10% 
10 
10 


10% 
10.10 
10% 
10.25 
10% 
10% 
10% 
10% 
9% 


10  3-16 
10  3-10 
10 
9% 


10% 
10.00 
10% 
10.25 
10% 
10% 
10% 
10% 
9% 


10  3-16 
10  3-16 
10 

9% 


101, 
10.00 
10% 
10.15 
10% 
10% 
10% 
10% 
9  '  , 


HOLI- 
DAY. 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


April — 

Range  

Closing 

May — 

Range  

Closing 

June — 
Range  _  _ . 
Closing 

July — 
Ranee     . 
Closing 

August — 

Ranee 

Closing 

October — 

Range 

Closing 

November — 

Range  

Closing 

December — 

Range 

Closing 

Tone — 

Spot    

Options  .. 


Sat' day , 
April  11. 


-  @   — 
9.69nom. 

9. 07-. 74 
9. 66-. 67 

-  @   - 
).60nom. 

9. 58-. 64 
9. 57-. 58 

—  @    — 
9.46nom. 

9. 28-. 35 
9. 29-. 30 

—  @   — 
9.29nom. 

9. 27. 32 
9. 29-. 30 

Quiet. 
Steady. 


Monday. 
April  13. 


—  @   — 
3.50nom. 

9.45-. 60 

9. 48-. 49 

—  (S>    — 

9.40nom. 

9. 36-. 51 
9. 39- .40 

■—   @   — 
9.28nom. 

9. 05-. 23 
9. 07-. 08 

9. 08-. 10 
9. 07. 08 

9.0-.22 
9. 07. 08 

Easy. 
Steady. 


Tuesday, 
April  14. 


—  @   — 
9.45nom. 

9. 35-. 53 
9 .41-  .42 

-   @   - 
9.35norn. 

9.21-.45 

9. 30-. 31 

—  @    - 
9.20nom. 

8. 90-. 10 
8. 97-. 98 

—  @    — 
8. 97-. 98 

8. 90-. 10 
8. 97-. 98 

Easy. 
Steady. 


Wed'day, 

April  15. 


—  @   - 
9.55    — 

9. 41-. 55 
9. 51-. 52 

—  @    - 
9,46nom. 

9. 30- .43 
9.41-.42 

—  @    - 
9.31    — 

8. 97-. 07 
9.05-.00 

9. 04-. 05 
9. 05-. 07 

8.97- .07 
9.05-.06 

Firm. 
Quiet. 


Thursd'y, 
April  16. 


—  @   — 
9.45nom. 

9. 40-. 55 
9. 40-. 41 

—  @    — 
9.35nom. 

9.^.0  .45 
9.3!     — 

—  @    — 
9.20nom. 

8. 89-. 08 
8. 90-. 91 

—  @    — 
8. 89-. 90 

8. 88. 08 
8. 89-. 90 

Quiet. 
Steady. 


Friday. 
April  17. 


HOLI- 
DAY. 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices  by 

telegraph  to  us  this  evening  from  the  South  are  on  the  whole 
quite  favorable.  Rain  has  fallen  in  most  localities,  and  as  a 
rule  has  been  beneficial  to  cotton,  especially  in  Texas,  al- 
though at  some  points  in  that  State  the  precipitation  has 
been  rather  excessive.  While  wet  weather  has  interfered  with 
farm  work  in  some  districts,  good  progress  with  planting  has 
been  made  in  the  main,  and  in  earlier  districts  completed  or 
nearly  so. 

Galveston,  Texas. — Beneficial  rains  have  fallen  quite  gener- 
ally in  Texas.  Excessive  in  some  localities  but  no  serious 
damage.  The  week's  rainfall  has  been  twenty-four  hun- 
dredths of  an  inch  on  one  day.  Average  thermometer  75, 
highest  80  and  lowest  70. 

Abilene,  Texas. — Rain  has  fallen  on  three  days  of  the  week, 
the  precipitation  being  thirty -six  hundredths  of  an  inch. 
The  thermometer  has  averaged  69,  the  highest  being  86  and 
the  lowest  52. 

Fort  Worth,  Texas. — There  has  been  excessive  rain  on  five 
days  of  the  week,  the  precipitation  reaching  five  inches  and 
thirty-two  hundredths.  The  thermometer  has  averaged  66, 
ranging  from  54  to  78. 

Palestine,  Texas. — There  has  been  heavy  rain  on  six  days 
during  the  week  to  the  extent  of  three  inches  and  ninety- 
eight  hundredths.  The  thermometer  has  ranged  from  56  to 
84,  averaging  70. 

Taylor,  Texas. — It  has  rained  on  four  days  during  the  week, 
the  rainfall  being  two  inches  and  twenty-eight  hundredths. 
Average  thermometer  61,  highest  82,  lowest  40. 

San  Antonio,  Texas. — Rain  has  fallen  on  four  days  of  the 
past  week  to  the  extent  of  two  inches  and  thirty  hundredths. 
The  thermometer  has  averaged  74,  the  highest  being  86  and 
the  lowest  62. 

Corpus  Christi,  Texas. — The  week's  rainfall  has  been  two 
inches  and  thirty -nine  hundredths,  on  two  days.  The  ther- 
mometer has  averaged  75,  ranging  from  66  to  84. 

New  Orleans,  Louisiana. — It  has  rained  on  two  days  during 
the  week,  the  rainfall  being  twenty  hundredths  of  an  inch. 
Average  thermometer  75. 

Shreveport,  Louisiana. — We  have  had  rain  on  five  days 
during  the  week,  the  rainfall  reaching  one  inch  and  seventy- 
three  hundredths.  Thermometer  has  averaged  70,  the  high- 
est being  85  and  the  lowest  56. 

Leland,  Mississippi. — It  has  rained  during  the  week,  the 
precipitation  reaching  one  inch  and  thirty-eight  hundredths. 
The  thermometer  has  ranged  from  49  to  83,  averaging  66.3. 

Vicksburg,  Mississippi. — It  has  rained  on  four  days  during 
the  week,  the  rainfall  being  eighty-two  hundredths  of  an 
inch.     Average  thermometer  71,  highest  83,  lowest  56. 

Helena,  Arkansas. — Wet  weather  has  interfered  with  farm 
work.     Not  much   cotton   planted   yet.     There  have  been 
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rain  (showers)  on  four  days  during  the  week,  the  rainfall 
reaching  ninety -two  hundredths  of  an  inch.  Thermometer 
has  ranged  from  51  to  84,  averaging  66. 

Little  Rock,  Arkansas. — This  has  been  an  unfavorable  week 
for  farm  operations;  too  much  rain  and  still  threatening.  We 
have  had  rain  on  four  days  of  the  week,  the  rainfall  reaching 
one  inch  and  twenty-six  hundredths.  The  thermometer 
has  averaged  68,  ranging  from  54  to  82. 

Memphis,  Tennessee. — Planting  is  progressing  well.  Rain 
has  fallen  on  three  days  of  the  week  to  the  extent  of  fifty- 
eight  hundredths  of  an  inch.  Average  thermometer  66.4, 
highest  80.9,  lowest  47.4. 

Nashville,  Tennessee. — Weather  rather  unfavorable.  We 
have  had  rain  during  the  week,  the  rainfall  reaching  seventy- 
seven  hundredths  of  an  inch.  Thermometer  has  averaged 
64,  the  highest  being  84  and  the  lowest  44. 

Mobile,  Alabama. — Good  and  beneficial  rains  have  oo- 
curred  in  the  interior.  Cotton  planting  is  well  advanced. 
We  have  had  rain  on  three  days  of  the  week,  the  rainfall 
reaching  one  inch  and  sixty-four  hundredths.  The  ther- 
mometer has  averaged  74,  ranging  from  63  to  85. 

Montgomery,  Alabama. — Crop  prospects  are  very  promis- 
ing. Farmers  are  actively  at  work  and  planting  is  nearly 
finished.  The  weather  is  turning  cooler  to-day.  There  has 
been  rain  on  three  days  during  the  week,  the  rainfall  reaching 
one  inch  and  nineteen  hundredths.  Thermometer  has 
ranged  from  54  to  86,  averaging  73. 

Selma,  Alabama. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  being  one  inch  and  thirty-hundred ths. 
Average  thermometer  73,  highest  88,  lowest  55. 

Madison,  Florida. — Rain  has  fallen  on  one  day  of  the  past 
week  to  the  extent  of  one  inch.  The  thermometer  has 
averaged  79,  the  highest  being  89  and  the  lowest  62. 

Savannah,  Georgia. — It  has  rained  on  four  days  of  the 
week,  the  precipitation  reaching  fifty -nine  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  61  to  91 ,  averaging 
74 

Augusta,  Georgia. — Crop  preparations  and  planting  have 
been  delayed  by  wet  weather.  There  has  been  rain  on  three 
days  during  the  week,  the  rainfall  reaching  one  inch  and 
thirty-five  hundredths.  The  thermometer  has  averaged  71, 
ranging  from  49  to   90. 

Stateburg,  South  Carolina. — High  east  wind  to-day  for 
several  hours  but  no  rain .  It  has  rained  on  three  days  during 
the  week,  the  precipiation  being  one  inch  and  five  hundredths 
with  much  thunder,  mostly  distant.  The  thermometer  has 
averaged  70,  ranging  from  50  to  80. 

Charleston,  South  Carolina. — Rain  has  fallen  on  four  days 
of  the  week,  to  the  extent  of  one  inch  and  five  hundredths. 
Average  thermometer  71,  highest  90,  lowest  45. 

Charlotte,  North  Carolina. — It  has  rained  on  one  day  of 
the  week,  the  precipitation  reaching  thirty-nine  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  43  to  84, 
averaging  64. 

The  following  statement  we  have  also  received  by  tele- 
graph ,  showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Apr.  17  1908.      Apr.  19  1907 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.           18.1  16.9 

Memphis Above  zero  of  gauge.          34.1  23.6 

Nashville Above  zero  of  gauge.          16.0  11.5 

Shrevpeort Above  zero  of  gauge.          17.4  3.8 

VIcksburg Above  zero  of  gau^e.          45.9  42.1 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 


April  16. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 
83,000 

Since 
Sept.  1. 

Bombay.   ... 

42,000 

1,543,000 

96,000 

2,207,000 

2,101,000 

Exports  from — 

For  the  Week. 

Since  September  1 . 

Great 
Britain. 

Conti- 
nent. 

Total. 

18,000 
14,000 
23,000 

1,000 
6,000 
4,000 

i~666 

4,000 

20,000 

3,000 

Great 
Britain. 

Conti- 
nent. 

Total. 

Bombay — 

1907-08 

1906-07 _. 

1905-06 

Calcutta — 

1907-08 _ 

1906-07..    ... 
1905-06 

2,000 
2,000 

16,000 
12,000 
23,600 

1,000 
6,000 
4,000 

l'.bbb 

4,000 

20,000 

3,000 

18,000 
40,000 
46,000 

3,000 
4.000 
5,000 

5,000 
3,000 
2,000 

10,000 

7,000 

10,000 

438,000 
778,000 
556,000 

16,000 
88,000 
74,000 

25,000 
19,000 
35,000 

109,000 
97,000 
88,000 

456,000 
8180,00 
602,000 

19,000 
92,000 
79,000 

Madras — 

1907-08 ._ 

1906-07. 

1905-06-.    

All  others 

1907-08..    

1906-07 

1905-06 

30,000 
22,000 
37,000 

119,000 

104,000 

98,000 

Total  all  — 

1907-08 

1906-07 

1905-06 

2.000 
2,000 

21,000 
38,000 
31,000 

23,000 
40,000 
31,000 

36,000 
54,000 
63,000 

588,000 
982,000 
753,000 

624.000 

1,036,000 
816,000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
54,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
17,000  bales  during  the  week  and  since  Sept.  1  show  a 
decrease  of  412,000  bales. 

JUTE  BUTTS,  BAGGING,  &c— Inactivity  has  charac- 
terized the  market  for  jute  bagging  the  past  week.  Prices 
are  as  last  quoted,  viz.:  734  cents  per  yard  for  2-lb.  domestic 
bagging  and  63^  cents  per  yard  for  re-woven  and  inferior 
foreign.  Jute  butts  continue  dull  at  2@3  cents  per  lb.  for 
bagging  quality. 


WORLD'S  SUPPLY 
The  following  brief  but 


AND  TAKINGS  OF    COTTON.— 

comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  April  10... 

Visible  supply  Sept.  1 

American  in  sight  to  April  17.  _ . 

Bombay  receipts  to  April  16 

Other  India  ship'ts  to  April  1 6  _ . 
Alexandria  receipts  to  April  15, 
Other  supply  to  April  15  * 


Total  supply. 


Deduct — 
Visible  supply  April  17. 


Total  takings  to  April  17_ 

Of  which  American 

Of  which  other 


1907-08. 


Week,. 


4,221,727 


97,551 

42,000 

5,000 

9.000 

1 ,000 
4,376,278 


4,128,028 


248,250 

176,250 

72,000 


Season . 


2,291.844 

10,126,229 

1,543,000 

168,000 

914,000 

195,000 

14.238,073 


4,128,028 


10,110,045 
8,523,045 
1,587.000 


1906-07. 


Week. 


5,268,332 


108,306 

96,000 

26,000 

6,000 

2,000 

5,506,638 


5,070,498 


436,140 
280,140 
156,000 


Season. 


1,784.156 

12,230,276- 

2,207,000 

218,000 

909.000 

226,000 


17,574,432 


5,070,498 

12.503,934 
9,508,934 
2,995,000 


•Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria.  Egypt, 
April  15. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (can tars)  — 

This  week           

70,000 
6.854,460 

17,000 
6,821,624 

7.500 

Since  Sept.  1 

5,813,321 

Exports  (bales)  — 

This 

week. 

Since 
Sept.  1. 

191,895 

168,746 

280,552 

53.504 

694,697 

This      Since 
week.  \Sept.  1. 

2,500  180,302 
4,000  176,862 
2,250  290,028 
1,000;    99,019 

9,750  746,211 

This 

week. 

800 

s'ooo 

50 
3,850 

Sincet 
Sept.  1. 

To  Liverpool.          ..    _    . 

2.500 

184,883 

To  Manchester 

147,488 

To  Continent            . 

7,250 
400 

10.150 

266,353 

To  America.  . 

63,682 

Total  exports 

662,406 

Note. — A  cantar  is  99  lbs.      Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  were 
70,000  cantars  and  the  foreign  shipments  10,150  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  flat  for  yarns  and  quiet  for  shirtings.  Production  is 
being  curtailed  largely.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


Men 

6 

13 

20 

27 

Apr. 

3 

10 

17 


1908. 


32s  Cop 
Twist. 


d. 
@     10% 
@     10 
@       9% 


8%  ®  9% 
8%  @  9% 
7  15-16®      9'4 


8%  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d.  s.  d. 

5  4%@S  8 
5  4  @8  7 
5  3  @8  6 
5     1%@8     4% 


5  1  @8  4  5.73 
5  0  @8  3  5.66 
5     0     ©8     1         5.57 


Cot'n 
Mid 
UpTs 

d. 

6.04 
6.00 
5.86 
6.68 


1967. 


32s  Cop 
Twist. 


8 %  lbs.  Shirt- 
ings, common 
to  finest. 


d.  d.  a.  d.  s 

9  15-16®  11  6  7%@9 
9  15-f6@  10%  6  7J^@9 
9%  @  10  15-16  0  8  @9 
9  13-16®     WVa  6     8     @9 


9  13-16® 
9%        @ 

10  @ 


10% 

11 

11% 


Cofn 
Mid 
UpVs 


6     8      @9     9 
6     8     @9     B 

6     8%@9     9 


d. 

6.24 
6.03 
6.01 
5.97 

6.03 
6.16 
6.28 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  94,953  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — April  13 — Armenian,  819  upland,  321 

y  'foreign April  15— Baltic.  60  upland 1.200 

To  Havre— April  14— Hudson,  552 552 

To  Antwerp — April  10 — St.  Andrew.  400 400 

To  Genoa— April  10 — Friedrich,  2.466 2,466 

To  Naples — April  10 — Friedrich,  390 April  11 — Moraitis,400       790 

To  Leghorn— April  16— Calabria,  200 200 

GALVESTON— To  Liverpool— April  15— Polycarp,  5,732:  Rlogano, 

f3f,917 6,649 

To  Bremen — April   9 — Mercedes   de   Larrinaga,    7,383 April 

10 — Industry,   6,171 April    15 — Justin,    10,623;   Riojano, 

6,211 ...        _        _  30,388 

To  Hamburg — April"  15 — Riogano,  i,852 1,852 

To  Antwerp— April   15 — Brecklield,   3,727 3,727 

To  Reval— April  15— Malin  Head.  2,741 2,741 

To  Riga — April  15— Malin  Head,  345 345 

To  Narva— April  15— Malin  Head,  1.500 1,500 

To  St.  Petersburg— April  15— Malin  Head,  1,469 1,469 

To  Barcelona — April  13 — Adrlatico,  6,020 April  16 — Sicilia, 

1,950    ...  .    7,970 

To  Malaga — April  16— Sicilia,  2,000 2,000 

To  Genoa — April  16 — Sicilia.  5,451 5,451 

To  Trieste— April    13— Adrlatico.   2.201 --    2,201 

NEW  ORLEANS— To  Havre— April  15— Bordeaux,  532 .      532 

To  Bremen— April  15— Ocean  Prince,  9,600 9,600 

To  Rotterdam— April  15— Ocean  Prince,  200 200 

PENSACOLA— To  Genoa— April  11—  Clumberhall.  1,230 1,230 

SAVANNAH— To  Liverpool— April  11— Capella,  1,379 1,379 

To  Bremen — April  11 — Miilpool.  1,669..: 1,669 

To  Hamburg— April  11— Lord  Erne.  735;  Miilpool,  50 785 

To  Malmo— April  11 — Lord  Erne,  200 200 

To  Barcelona — April    10 — Alberta,   3,634 3,634 

To  Genoa — April   10 — Alberta,   600 600 

To  Trieste — April  10 — Alberta,  400 400 

To  Venice — April  1 0 — Alberta ,  50 5" 

NORFOLK— To  Liverpool— April  9— -Allegheny.  1 1 

BOSTON— To  Liverpool— April  13 — Sylvanla,  568 568 

BALTIMORE — To  Liverpool — April  15 — Quermore,  706 706 

To  London— April  7 — Virginian,  100 100 

SAN  FRANCISCO— To  Japan— April  14— Mongolia,  50 50 

SEATTLE— To  Japan— April  14— AkI  Maru,  801 801 

TACOMA— To  Japan — April  15 — Antilochus,  547 547 

Total 94,95£ 
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The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French  Ger-    — Oth.Europe — Mex., 

,                          Britain,  ports,  msny.  North.  South.  &c.  Japan.  Total. 

New   York 1,200  552        400  3,456  ...  ---  5,608 

Galveston 6,649       32,240  9,782  17,622  ._-  ---  66,293 

Xev.'  Orleans 532  9,600  200       10,332 

Pensacola 1,230  ---  ---  1,230 

Savannah 1,379       2,454  200  4,684  ._-  ---  8,717 

Norfolk 1        ..-  ---  1 

Boston    568       ._-  ---  568 

Baltimore 806       ...  --_  806 

San  Francisco.,     50  50 

Seattle    _._.  .           ...  801  801 

Tacoma -.-  547  547 

Total 10,603      1  084   44,294    10,582    26,992        ...    1,398      94,953 

The  exports  to  Japan  since  Sept.  1  have  been  147,603  bales 
from  Pacific  ports  and  34,446  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.  Mon.  Tues.  Wed.  Thurs.        Fri. 

Liverpool 12.  12  12  12  12 

Manchester,    asked.  12  12  12  12  12 

Havre — April 21  21  21  21  21 

Bremen — April 18  18  81  18  18 

Hamburg 22  22  22  22  22 

Antwerp 20  20  20  20  20  HOLI- 

Ghent,  via  Antwerp  26  26  26  26  26  DAY. 

Reval 28  28  28  28  28 

Reval,  via  Canal 

Barcelona— April  ..  20  20  20  20  20 

Genoa — April 18  18  18  18  18 

Trieste 32  32  32  32  32 

Japan — April 40  40  40  40  40 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Mch.  27.  April  3.  April  10.  April  15. 

Sales  of  the  week bales.  37,000  45,000  49,000  29,000 

Of  which  speculators  took..      4,000          

Of  which  exporters  took 1,000  1,000  3,000  8  JO 

Sales,   American 36,000  43,000  44,000  28,000 

Actual  export 12,000  7,000  11,000  4,000 

Forwarded 58,000  67,000  63, mm  33,000 

Total   stock — Estimated 1,076,000  1,027,000  964.000  959,000 

Of  which  American — Est..  955,000  903,000  858.000  835,000 

Total  import  of  the  week 34,000  24,000  31,000  12,000 

Of  which  American 28,000  12,000  12,000  9,000 

Amount  afloat 80,000  97,oui>  93,000  87,000 

Of  which  American 37.00(1  61,000  69,000  62,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursday. 

Friday. 

Market,     1 
12:15      y 
P   M.     J 

Quiet 

Fair 

business 

do.ng. 

Easier. 

Moderate 
demand. 

Quiet. 

Mld.Upl'ds 

5.65 

5.60 

5.50 

5.50 

5.57 

Sales 

Spec.&exp. 

5.000 
500 

8,000 

500 

S.000 
500 

7. 1 

500 

6,000 
300 

HOLI- 
DAY. 

Futures. 
Market      ) 
opened       J 

Quiet,  uneh. 
to    1% 
decline. 

Quiet  at 

2@4  pts. 

decline. 

Quiet  at 
3H@4H 

pts.  dee. 

St'dy.unch. 
to   1    pt. 
decline. 

Steady  at 

6%@7 
pts.  adv. 

Market,     1 
4               [ 
P.M.      J 

Quiet   at 

3(5  I  pts. 

decline. 

Easy   at 

'ji.;  124 

pts.  dec. 

Steady  at 
14@3% 
pts.  dec. 

Quiet   at 

3@4  pts. 

decline. 

Steady  at 

6@74 
pts    adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  arc  given  in  pence  and  lOOths.     Thus:   5  23  means  5  23-100d. 


April  11 

to 
April  17. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12% 

p.m. 

124 
p.m. 

12% 
p.m. 

4 

p.m. 

12% 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

12% 

p.m. 

4 

p.m. 

12% 
p.m. 

4 
p.m. 

April  ... 

d. 

d. 
5    23  4 

5  21  y 

5   21% 
5   21 
5    19 

5  1 4  yi 

5  09 
5   05 
5   02 
5   01% 

d. 
174 
144 
15 
14 
13 
09 
05 
01 

98% 
98 

97  y 

d. 
124 
09 

09  4 
08  4 

07  y 

03 

99 
95  % 

93 

92  4 
92 

d. 
08 
03 

03% 
0     3 
02 
97 
93 

89  4 
87 

864 
86 

d. 
11 

06  4 
07 
07 
05% 

oo  4 

954 
92% 
90 

89  % 
89 

d. 
08 

04  y 

05 
05 
04 

98  y 
93^ 
90 

87  y 

89 

86  y 

d. 

07  y 

03 

03', 

03  y 
02  y 

my 

92 

89 

86 

85% 

85 

d. 

144 

10 

104 
104 

09  4 

ii;;  i . 

98  ! , 
94  4 
92 

91  y 
91 

d. 
144 
104 
11 

104 
09  4 
04 

98  4 
95 
92  4 
92 
914 

d. 

d. 

Apr. -May 
May-June 
June- July 
July-Aug. 
Aug.-Sep 
Sep. -Oct  . 
Oct. -Nov. 
Nov  .-Dec. 
Dec. -Jan 
Jan. -Feb 
Feb.-Mch. 



HOLI- 
DAY. 

GOVERNMENT  WEEKLY  WEATHER  REPORT.— 
Mr.  James  Berry,  Chief  of  the  Climatological  Division  of  the 
United  States  Weather  Bureau,  made  public  on  Tuesday 
the  telegraphic  reports  on  the  weather  in  the  various  States 
for  the  week  ending  April  13,  summarizing  them  as  follows: 

The  temperature  conditions  of  the  week  ending  April  13  were  unusually 
mild  to  the  westward  of  the  upper  Missouri  Valley  and  in  the  Gulf  and 
Middle  and  South  Atlantic  States.  The  Southern  limit  of  freezing  tempera- 
tures was  much  farther  north  than  usual,  extending  from  the  central 
Missouri  Valley  through  the  southern  portion  of  the  Lake  region  to  the 
southern  New  England  coast  but  frosts  occurred  as  far  south  as  the  Ohio 
Valley  and  the  interior  portions  of  the  Middle  Atlantic  States.  Portions 
of  the  south  Atlantic  anil  central  Gulf  States  are  much  In  need  of  rain,  and 
rain  would  be  beneficial  In  Nebraska.  It  Is  also  very  dry  In  California  and 
Oregon.  Abundant  rains  have  occurred  In  central  and  soul  hern  Texas  ami 
in  the  Ohio  Valley,  and  excessively  heavy  and  damaging  rains  in  Oklahoma 
and  southern  Missouri.  There  was  much  cloudiness  In  I  lie  Ohio  and  central 
Mississippi  valleys  and  over  the  northern  portion  of  the  west  Gulf  States- 
elsewhere  there  was  more  sunshine  than  usual. 

EUROPEAN  STOCKS  OF  COTTON.— International 
Federation  Half-Yearly  Census. — The  fourth  half-yearly 
census  of  mill  stocks  (covering  date  Feb.  29  1908)  has  been 
taken  by  the  International  Federation  of  Master  Cotton 
Spinners  &  Manufacturers'  Associations  and  the  results 
officiallv  issued  under  date  of  March  31  as  follows: 


MILL  STOCKS  IN  ACTUAL  BALES. 

No.  o)  Est.  No. 

Spindles.  Spinning 

Actual  Amerl-        East       Egiip-  Sun-  Spindles 

Countries.        Returns.  can.         Indian,     tlan.  dries.  Total.  In  Work. 

Gt.  Britain  ..46,077,926  354,611      18,245   105,302  26,470  504,628  51,970,650 

Germany 9,570,347  251,664  177,716     31,460  9,405  470,245  9,592,855 

France 6,352,704  135,520     48,147     26,007  9.28S  21S.902  7,006,428 

Austria 3,746,444  139,605   119,507     10,491  4,510  274,113  3.777,044 

Italy.. 3,100,630  146,773     81,681        4,542  5,565  238,561  3,800,000 

Switzerland  .    1,449,428  21,548       3,440     13,318  1,391  39,697  1,492,170 

Belgium 1,155,787  28,609     43,614           444  IN-'  72,849  1,155,787 

Japan 1,497,000  48,200  121, S00       4,000  2,000  176,000  1,540,000 

Spain. 1,136,000  28,448      12,150        2.692  2,542  45,832  1,800,000 

Portugal 36,902  9,983        1,531           320  5,657  17,491  378,016 

Russia    .....   3,663,998  75,200       5,730     13,373*153,044  247,437  6,800,000 

Holland 386,220  5,468        7,705             99  200  13,532  386,220 

Sweden  .....       365,400         14,184        5,104       54  2,352  73,360 

Norway.....         73,360           1,933           365      19,288  420,000 

Denmark  ...         66,060              554           586      1,140  76,060 

1908  Total. 78, 984, 106  1,262,390  647,381  212.04S  220.308  2.342,127  90,274,590 

Totals— 

Mch.  1   1907.71,054,503  1,194,585  348,720  230,627  137,139  1,911,071  85,455,894 

Mch.  1  1906.54,297,537  754,148  254,920  149,200  78,903  1,237,180  73,394,800 

♦This  includes  136,722  bales  of  Russian  cotton. 


BREADSTUFFS. 

Friday,  April  16  1908. 

Prices  for  wheat  flour  have  shown  some  irregularity  during 
the  week  but  the  changes  have  been  unimportant.  In  fact, 
the  trading  has  been  on  so  small  a  scale  on  the  eve  of  the 
Easter  holidays  that  the  market  has  been  to  a  large  extent  a 
merely  nominal  affair.  Export  business  has  continued  stag- 
nant. At  some  of  the  large  Northwestern  and  Western  mar- 
kets a  better  business  has  been  reported  at  times,  but  at 
other  points  the  demand  has  been  even  less  active  than  re- 
cently. Rye  flour  has  been  quiet  and  steady.  Corn  meal 
has  been  dull  and  steady. 

Wheat  has  advanced,  mainly  owing  to  the  effects  of  dry 
weather  in  Nebraska,  Kansas  and  California.  Other  factors 
in  the  rise  have  been  the  small  receipts  at  the  Northwest,  the 
firmness  of  the  spot  markets  there  and  some  advance  in 
European  quotations.  Moreover,  there  has  been  some  de- 
crease in  the  visible  supply  in  this  country,  stocks  at  Minne- 
apolis have  been  falling  steadily  and  world's  shipments  have 
shown  some  decrease.  But  for  the  most  part  it  has  been 
what  is  termed  a  "weather  market."  It  appears  that 
recent  rains  did  not  effectually  break  the  drought  in  the 
Southwest  (whatever  may  have  been  stated  at  the  time)and 
that  California  needs  a  good  deal  of  rain.  The  significance 
of  such  reports  may  be  readily  gathered  from  the  fact  that 
these  three  States  raise  nearly  one-third  of  the  winter-wheat 
crop  of  the  country.  As  if  to  give  added  effect  to  these 
reports  large  commission  houses  at  Chicago  have  been  buy- 
ing, even  if  some  leading  individual  operators  are  said  to 
have  sold  on  the  rise.  Speculation  after  all,  however,  has 
not  been  on  a  very  large  scale.  Many  prefer  to  await  further 
developments  in  regard  to  the  weather,  not  forgetting  in 
the  meantime  the  fact  that  the  recent  Government  report 
was  favorable.  Besides,  the  export  trade  has  been  light, 
and  it  is  said  that  the  spring-wheat  crop  will  go  into  the 
ground  earlier  than  ever  before.  From  many  parts  of  the 
winter-wheat  belt,  too,  the  reports  are  favorable,  and  it  is 
suspected  that  statements  of  damage  in  Nebraska  and 
Kansas  have  been,  as  usual,  exaggerated.  Finally  the  flour 
trade  has  been  dull  and  the  demand  for  wheat  from  domestic 
mills  has  been  much  smaller  than  recently.  Thursday 
prices  were  irregular.  At  first  there  was  an  advance  on 
continued  dry  weather  in  most  parts  of  Kansas  and  Nebraska, 
unfavorable  crop  reports  from  those  States  and  general 
buying.  Later  a  decline  occurred  on  private  reports  of 
beneficial  showers  in  the  dry  sections,  and  liquidation. 
Most  of  the  crop  news  was  bearish.  The  Kansas  State 
report  made  the  condition  91.5%  against  84  a  year  ago. 
Towards  the  close,  however,  prices  rallied  on  covering  of 
shorts.  The  receipts  continued  small  and  stocks  are  de- 
creasing. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2redwinter 1004    1004      99%    100%    100% 

May  delivery  in  elevator 1004     99%     994      99  4    1004     Holl- 

Jnly  delivery  in  elevator 94  4      93%      93  4      93%      93%      day. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Mav  delivery  in  elevator 9^4      91%      90%     914      92  4 

Julv  delivery  in  elevator 85%     85%      84%      85  4      85 %     Holi- 

September  delivery  in  elevator 83%     83%     83  83%      83  4      day. 

Indian  corn  futures  have  shown  some  irregularity.  On  the 
whole,  however,  the  tone  has  been  easier.  Leading  Chicago 
bulls  are  believed  to  have  been  reducing  their  holdings  at 
every  opportunity.  The  cash  trade  has  been  dull  and  stocks 
at  Chicago  are  increasing.  Then,  too,  farmers  have  been 
more  disposed  to  sell,  the  country  acceptances  on  a  single 
day  having  exceeded  a  million  bushels.  Weather  and  crop 
news  has  in  the  main  been  of  a  fayorable  kind.  On  the 
other  hand,  the  receipts  have  been  small.  The  fear  of 
manipulation  has  tended  to  restrain  selling  for  a  decline, 
leading  Chicago  interests,  it  is  generally  believed,  still  being 
in  control  of  the  situation.  Thursday  the  market  was  dull 
and  easier  on  favorable  weather,  dulness  of  the  cash  trade 
and  scattered  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn 77%     77  4     77%      76%      76  4 

May  delivery  In  elevator 77%      76  4      76%      76  4      76%     Hell- 
July  delivery  in  elevator 73%      734      734      734      73  day. 
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DAILY  CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri.'i 

Mav  delivery  in  elevator 67%      67%      67  67  '4      66% 

July  delivery  In  elevator 64%      64  X      63%      63%      63%     Holi- 

September  delivery  in  elevator 63%      63  62%      62%      62%     day. 

Oats  for  future  delivery  in  the  Western  market  have  been 
easy  in  tone  though  the  trading  during  the  week  has  as  a  rule 
been  extremely  quiet  and  fluctuations  in  prices  have  not  been 
very  marked.  The  crop  news  has  been  more  favorable  of 
late.  There  are  still,  however,  complaints  of  poor  germina- 
tion. The  cash  trade  has  been  dull  and  cash  interests  at 
Chicago  have  sold  at  times.  The  stock  of  contract  grade  in 
the  Western  market  has  further  increased  and  is  now  over 
4,000,000  bushels  larger  than  at  this  time  last  year.  Large 
deliveries  are  expected  on  May  contracts.  On  the  other 
hand  the  receipts  have  been  light  of  late  and  the  fear  of 
bullish  manipulation  tends  to  restrict  selling.  To-day  prices 
were  easier  on  favorable  weather  and  crop  reports  and  liqui- 
dation. 


DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 


.  Sat.             Mon.            Tucs.            Wed. 

Thurs 

No.  2  mixed    55                  55                  55                  55 

54  y2 

White, 

clipped, 

32  to  34 

lbs 56%-59%    56%-59%    56%-59%    56%-59% 

57-5E 

Fri . 


Holiday. 


DAILY   CLOSING   PRICES  OF   OATS   IN   CHICAGO. 

Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 

Mav  delivery  in  elevator 53%      53%      53  53%      53  H     Holi- 

July  delivery  in  elevator _ 46  45%      45%     45%     45%     day. 

The  following  are  closing  quotations: 

FLOUR. 

Low  grades  -- --$3  75  @$4  00 

Second  clears 3  25®  3  35 

Clears 4  oo  @  4  15 

Straights 4  75®  5  0" 

Patent,   spring -.   5  15®  5  95 


Kansas  straights $4  6  >  @$4  65 

Blended  clears 4(0®  4  90 

Blended  patents 5  40®  6  oo 

Ryeflour 4  50®  5  15 

Buckwheat   flour Nominal 


Patent,  winter 4  75®  4  85    Graham   flour Nominal. 


Kansas   patents @ l  Corn  meal 

GRAIN. 

Wheat,  per  bush. — 
N.  Duluth,  No.  1 
N.  Duluth,  No.  2 
Red  winter,  No.  2 

Hard     -         "      

Oats,  per  bush. — 

Naturalwhlte    56  •  .  ®57  % 

mixed .1 

white,  clipped.     57  @59 

For  other  tables  usually  yiven  here,  see  page  960 


3  30  @  3  90 


c. 

107  % 

.0514 

f.O.b.KII's 

t05'j 


Corn  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b.   72 

No.  2  yellow Nominal 

No.  2  white 72 

Rye    per  bush. — 

No.  2  Western 83 

State  and  Jersey Nominal 

Barley — Malting N  -initial 

Feeding Nominal 


THE  DRY  GO^DS  TRADE. 

New  York,  Friday  Night,  April  16  1908. 

Easter  trade  during  the  week  in  the  large  metropolitan 
stores  has  been  on  a  fairly  active  scale  and  jobbers  have  been 
moderately  busy,  but  the  primary  textile  markets  have  again 
been  very  quiet.  Cotton  goods  continue  to  move  very 
slowly  and  complaints  to  the  effect  that  buyers  are  endeavor- 
ing to  still  further  depress  prices  by  exaggerating  conditions 
are  daily  growing  louder.  There  is  a  steady  small  demand 
for  spot  cotton  goods  for  filling  in  purposes  and  some  slight 
buying  for  future  delivery  when  prices  are  considered  reason- 
able, but  on  the  whole  the  volume  of  business  passing  is 
considered  unsatisfactory.  Domestics  are  particularly  dull 
but  buyers  have  been  induced  to  take  some  medium-count 
and  fine  yarn  goods,  owing  to  fears  that  the  present  curtail- 
ment will  result  in  a  scarcity  later  on.  Further  reductions 
in  wages  and  a  continually  declining  cotton  market  are 
leading  some  buyers  to  expect  still  lower  prices  in  the  future, 
but  a  fact  of  much  importance  that  should  be  taken  into  con- 
sideration is  that  the  readjustment  of  prices  in  the  cotton 
goods  market  has  been  more  severe  than  in  practically  any 
other  industry  and  values  are  now  on  a  level  that  leaves 
very  little,  if  anything,  in  the  way  of  a  manufacturing 
profit.  This  is  being  realized  by  some  who  have  been  im- 
pressed by  the  refusal  of  mills  to  accept  business  at  the  re- 
ductions named  by  second  hands  and  occasionally  a  greater 
disposition  to  take  on  goods  is  noted.  The  export  trade  is 
^small  and  conditions  in  China  are  not  favorable  for  any 
active  buying  movement.  The  woolen  and  worsted  goods 
markets  show  little  change  from  a  week  ago . 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  11  were  3,877 
packages,  valued  at  $253,950,  their  destination  being  to  the 
points  specified  in  the  table  below. 

1908 1907 

Since  Since 

New  York  to  April  11.                              Week.  Jan.  1.  Week.  Jan.  1. 

Great   Britain 2  152  74  826 

Other  Europe 4  206  4  242 

China 2,406  8.980  732  6,923 

India 1  3,131  1  4,023 

Arabia 8,208  1490  16,223 

Africa 2  1,505  302  3,291 

West  Indies 378  6,553  681  7,591 

Mexico 39  496  46  746 

Central  America 342  4,094  156  4,892 

South  America 567  12,178  1,775  15,652 

Other  countries 136  4,758  413  11,960 

Total 3,877        50.261  5,674        72,369 

The  value  of  these  New  York  exports  since  Jan .  1  has  been 
$3,343,939  in  1908,  against  $4,521,600  in  1907. 

There  has  been  some  accumulation  of  stocks  of  heavy 
brown  drills  and  sheetings  which  has  resulted  in  more  mills 
being  shut  down;  prices  are  slightly  easier  and  second  hands 
continue  to  sell  goods  at  concessions.  Manufacturers  of 
medium  and  light-weight  drills  and  sheetings  still  have  some 


orders  on  their  books, but  these  are  approaching  completion, 
and  unless  business  improves  materially  further  curtailment 
will  have  to  take  place.  Apart  from  a  small  sale  of  drills 
to  India  at  the  lowest  price  recorded  for  some  time  the  ex- 
port market  has  presented  little  feature.  Takings  by  mis- 
cellaneous countries  have  included  ducks  and  prints,  and  fair 
quantities  of  the  latter  have  recently  been  sold  for  the  Philip- 
pines. Bleached  goods  continue  to  move  very  slowly,  but 
prices  remain  unchanged  from  a  week  ago.  Trading  in 
denims,  ticks  and  other  coarse,  colored  cotton  goods  con- 
tinues very  light,  but  prices  are  quotably  unchanged.  Kid- 
finished  cambrics  have  been  reduced  }/ic,  to  4c.@43^c. 
and  business  has  been  slightly  more  active  at  the  lower  level. 
Napped  goods  continue  to  be  purchased  moderately  for  fall. 
There  has  been  some  fair  buying  of  fancy  ginghams,  but 
staples  move  slowly.  Stocks  of  prints  in  second  hands  are 
being  reduced,  but  buying  in  the  primary  market  is  slow 
and  agents  are  not  inclined  to  reduce  prices  until  they  ascer- 
tain more  clearly  what  new  business  would  be  attracted  by 
the  naming  of  lower  figures.  Narrow  print  cloths  are  quiet, 
but  wide  goods  have  been  taken  in  a  small  way  both  for 
spot  and  future  delivery. 

WOOLEN  GOODS.— The  re-ordering  of  men's  wear  light- 
weight woolen  and  worsted  goods  for  spring  has  continued 
during  the  week  and  is  creating  a  better  feeling  in  the  trade 
generally;  the  character  of  the  buying  continues  unchanged 
and  orders  are  confined  almost  entirely  to  those  lines  of 
worsteds  which  were  the  most  popular  during  the  initial 
buying  period .  There  has  been  little  doing  in  heavy  weights, 
as  it  is  still  too  early  to  look  for  any  duplicate  ordering  on  a 
large  scale  and  manufacturers  are  more  occupied  with  pre- 
paring for  the  next  light-weight  season.  The  overcoat 
season  has  been  disappointing.  In  the  dress  goods  market 
the  principal  activity  is  in  goods  for  immediate  delivery  and 
the  demand  is  centred  to  a  great  extent  on  striped  worsted 
materials.  Buyers  are  insistent  that  goods  be  shipped  with- 
out delay  and  where  these  are  available  the  question  of  price 
is  one  of  secondary  importance.  For  fall  the  fabrics  best 
in  demand  are  fancy  worsteds  in  check  effects  and  natural 
colors,  stripes  being  superseded  for  the  time  being. 

FOREIGN  DRY  GOODS.— The  bookings  of  imported 
woolen  and  worsted  dress  goods  are  considerably  less  than 
a  year  ago,  but  an  improved  demand  is  anticipated  from 
jobbers  between  now  and  the  end  of  the  summer.  Silks 
are  dull  and  ribbons  are  not  moving  freely.  A  readjustment 
in  linen  prices  is  looked  forward  to  on  new  business.  Bur- 
laps are  listless  with  prices  unchanged . 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Apr.  11  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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State  jWd  0ity  Bepaptmewt. 

News  Items- 
New  Jersey. — Legislature  Adjourns. — The  1908  session  of 
the  Legislature  came  to  an  end  at  5  a.  m.  April  11.  The 
Public  Utility  bill,  one  of  the  more  important  measures 
urged  by  the  Governor,  was  defeated,  the  two  houses  of  the 
Legislature  being  unable  to  reconcile  their  differences  as  to 
the  character  of  the  measure.  A  Constitutional  Amendment 
was  adopted  which  provides  for  the  election  of  Assembly- 
men by  districts  and  the  separation  of  local  elections  from 
State  and  national  elections.  If  approved  at  the  next  ses- 
sion of  the  Legislature,  this  amendment  will  be  submitted 
to  a  vote  of  the  people  in  September  1909. 

Virginia-West  Virginia. — Argument  Completed  in  Debt- 
Settlement  Suit. — Counsel  for  the  States  of  Virginia  and  West 
Virginia  on  April  10  concluded  argument  before  the  United 
States  Supreme  Court  in  the  suit  brought  by  the  State  of 
Virginia  to  compel  West  Virginia  to  assume  its  part  of  the 
debt  contracted  by  the  old  State  of  Virginia  before  the  crea- 
tion of  West  Virginia.     See  V.  85,  p.  1657. 

Bond  Calls  and  Redemptions. 

Iberia  and  St.  Mary  Drainage  District,  La. — Bonds 
Drawn. — Bonds  numbered  20,  26,  85  and  91  were  drawn 
for    payment    April    1 . 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Albany,  Albany  County,  N.  Y. — Bond  Sale. — The  follow- 
ing bonds, a  description  of  which  was  given  in  V.  86,  p.  871 , 
were  disposed  of  at  par  on  April  15: 

$200,000  4%  1-20-year  (serial)  registered  water  supply  Improvement  bonds 
awarded  as  follows:  $137,000  to  the  General  Debt  Sinking 
Fund;  $8,000  to  the  Home  Savings  Bank  of  Albany:  $5,000 
to  the  Mutual  Fire  Insurance  Co.  of  Albany  and  $10,000  to 
each  of  the  following  corporations  of  Albany.:  Commercial 
Insurance  Co.;  Albany  Exchange  Savings  Bank;  Albany 
City  Savings  Bank;  Union  Trust  Co.,  and  the  Police  Pension 
Fund. 
128,000  4%  1-10-year  (serial)  registered  improvement  bonds  awarded  as 
follows:  $76,800  to  the  Washington  Park  Sinking  Fund; 
$25,600  to  the  fund  for  disabled  firemen;  $12,800  to  the  Union 
Trust  Co.  of  Albany,  and  $12,800  to  the  Home  Savings  Bank 
of  Albany. 

~  Alviso  School  District,  Santa  Clara  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  April  20 
by  Frank  E.  Mitchell,  Chairman  Board  of  County  Super- 
visors (P.  O.  San  Jose),  for  $1,000  6%  coupon  bonds.  De- 
nomination $5C0.  Date  April  1  1908.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Maturity  $500 
on  April  1  in  each  of  the  years  1909  and  1910.  Bid  must 
be  unconditional  and  accompanied  by  a  certified  check  for 
10%  of  bonds  bid  for,  payable  to  Henry  A.  Pfister,  Clerk 
Board  of  County  Supervisors.  Bonds  to  be  delivered 
within  ten  days  from  time  of  award. 

Aquilla  Independent  School  District  (P.  O.  Aquilla),  Hill 
County,  Texas. — Bonds  Voted. — A  vote  of  93  "for"  to  31 
"against"  was  the  result  of  an  election  held  March  10  on 
the  question  of  issuing  $12,000  5%  40-year  building  bonds. 

Arthur,  Ont. — Debenture  Offering. — D.  T.  Small,  Village 

Clerk,  is  offering  for  sale  the  following  debentures: 

$6,200  4}4%  debentures,  maturing  part  yearly  for  thirty  years. 

5,500  4'AYo  debentures,  maturing  part  yearly  for  thirteen  years, 
i  2,000  4%       debentures,  maturing  part  yearly  for  twenty  years. 

Ashtabula  County  (P.O.  Jefferson),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  1  p.  m.  April  20  by  P.  C. 
Remick,  County  Auditor,  for  $30,000  \y2%  Ridge  Road 
improvement  bonds.  Denomination  $1,000.  Date  April 
15  1908.  Interest  semi-annual.  Maturity  $3,000  yearly 
on  April  15  from  1909  to  1918  inclusive.  Bonds  are  exempt 
from  taxation.  Certified  check  for  $500,  payable  to  the 
"County  Commissioners,"  is  required. 

Ashtabula  Township  School  District  (P.  O.  Ashtabula), 
Ashtabula  County,  Ohio. — Bonds  Voted. — We  are  advised 
fiat  the  election  held  March  17  to  determine  whether  or 
not  this  district  should  issue  the  $5,000  heating-plant-con- 
struction bonds  mentioned  in  V.  86,  p.  682,  resulted  in  a 
vote  of  24  to  19.      Date  of  sale  not  yet  determined. 

Atlantic  City,  N.  J. — Bond  Sale. — The  following  bids 
were  received  on  April  11  for  the  three  issues  of  4J/£%  gold 
coupon  bonds  aggregating  $155,000,  described  in  V.  86,  p. 
871- 

$65,000  $55,000  $35,000 

20  year  20-year  30-i/ear 

bonds.  bonds.  bonds. 

\.  W.   Harris  &  Co.,  New  York al00.324  al00.324  moo  434 

Blodget,   Merrltt   &  Co.,    Boston 100.285  LOO. 285  100  285 

Eountze    Bros.,   New   York 100.15  LOO. 15  100  15 

Kissel,  Klnnlcutt  &  Co.,  New  York 100.121  loo. 121  100. 221 

Seasongood    &   Mayer,   Cincinnati 6100.757 

a  Successful  bidder,     b  Bid  said  to  be  Irregular. 

Atlanta,  Fulton  County,  Ga. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  April  20  by  the  Finance  Commit- 
tee of  the  City  Council,  care  of  J.  H.  Goldsmith,  City  Comp- 
troller, for  $104,000  4%  gold  coupon  water  bonds.  Au- 
thority, vote  of  2,196  to  25  at,  election  held  April  9,  1907. 
Denomination  $1,000.  Date  July  1  1907.  Interest  semi- 
annually in  Atlanta  or  New  York.  Maturity  July  1  1937. 
Bonds  are  exempt  from  all  taxes  and  will  be  delivered  July  1 


1908.  Certified  check  for  5%  of  bid  is  required.  Official 
circular  states  that  there  has  never  been  any  default  in  the 
payment  of  any  obligation  and  that  there  is  no  pending  or 
threatened  litigation  affecting  this  issue. 

Avalon  (P.  O.  Allegheny),  Allegheny  County,  Pa. — Bond 
Offering. — Proposals  will  be  received  until  6  p.  m.  May  1  by 
E.  E.  Custard,  Borough  Clerk,  418  Forest  Ave.,  Avalon,  for 
the  following  bonds  voted  (V.  85,  p.  1290),  recently: 

$10,000  AY2%  coupon   funding   bonds   dated    Dec.    2    1907    and    maturing- 
Dec.  2  1927. 
75,000  4  y2%  coupon  street-lmprovemenl   bonds  dated  April  1   1908  and 
maturing  $15,000  on  April  1  In  ca-h  of  the  years  1930,  1932. 
1934.  1936  and  1937. 

Interest  semi-annual.  Bonds  are  exempt  from  State  tax. 
Certified   check  for   $3,000  is  required. 

Ballinger,  Runnells  County,  Tex. — Bonds  Voted. — An  elec- 
tion held  March  17  to  determine  whether  or  not  this  city 
should  issue  $20,000  20-40-year  (optional)  street-improve- 
ment bonds,  resulted  in  a  vote  of  195  "for"  to  43  "against" 
that  proposition. 

Baltimore,  Md. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  4  by  John  M.  Littig,  President  Board 
of  Finance  Commissioners,  for  $500,000  S\4%  registered 
sewerage-system-construction  bonds.  Interest  April  1  and 
Oct.  1.  Maturity  Oct.  1  1980.  Bonds  are  exempt  from  city 
taxes.  Certified  check,  payable  to  the  "Mayor  and  City 
Council,"  or  a  cash  deposit  equal  to  5%  of  the  bid, is  required. 

Barberton,  Summit  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  20  by  L.  C.  Dibble, 
Village  Clerk,  for  $518  04  Storm  Sewer  District  No.  1  and 
Sub-District  No.  2  (village's  portion)  and  $5,696  41  storm 
Sewer  District  No.  1  and  Sub-District  No.  2  assessment  5% 
coupon  bonds.  Authority  Section  95,  Municipal  Code;  also 
Section  2835,  Revised  Statutes.  Denomination  $600,  except 
one  bond  of  $296  41.  Date  Sept.  1  1908.  Interest  semi- 
annually at  the  Village  Treasurer's  office.  Maturity  part 
yearly  on  Sept.  1  from  1909  to  1918  inclusive.  Certified 
check  (or  cash)  for  $200,  payable  to  the  Village  Treasurer,  is 
required . 

Barboursville,  Cabell  County,  W.  Va. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  April  20  by  J.  M. 
Skinner,  City  Recorder,  for  $15,000  5%  coupon  water-works 
and  sewerage  bonds.  Denomination  $100.  Date  day  of 
sale.  Interest  annually  at  First  State  Bank  of  Barbours- 
ville. Maturity  thirty  years,  subject  to  call  after  ten  years. 
Total  debt,  this  issue.  Assessed  valuation  $380,000.  These 
bonds  were  offered  but  not  awarded  (V.  86,  p.  871)  on 
March    23. 

Bardstown  Graded  Common  School  District  (P.  O.  Bards- 
town),  Ky. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  April  27  by  W.  A.  Rosenham,  President 
Board  of  Education,  for  $30,000  5%  coupon  school-building 
bonds.  Authority  Section  4481,  Kentucky  Statutes.  De- 
nomination $500.  Date  June  1  1908.  Interest  semi- 
annually at  the  People's  Bank  of  Bardstown.  Maturity 
$1,000  yearly  on  Dec.  1  from  1908  to  1937  inclusive.  Certi- 
fied check  for  $1,000,  payable  to  Jno.  S.  Kelly,  Treasurer, 
is  required.  This  district  has  no  debt  at  present.  Assessed 
valuation    for    1907    $1,800,000. 

Bay  City,  Bay  County,  Mich. — Bond  Sale. — On  April  7 
Kissel,  Kinnicutt  &  Co.  of  New  York  City  were  awarded 
the  $125,000  5%  improvement  bonds  described  in  V.  86, 
p.  871,  at  their  bid  of  100.261. 

Maturity  on  May  1  as  follows:  $60,000  in  1911,  $40,000  in 
1913  and  $25,000  in  1916. 

Bay  Minette  School  District  (P.O.  Bay  Minette),  Baldwin 
County,  Ala. — Bond  Election  Postponed. — We  are  advised 
that  the  election  to  vote  upon  the  $5,000  school  bonds, 
which  was  to  have  been  held  March  14  (V.  86,  p.  618)  has 
been     postponed     indefinitely. 

Bellevue  (P.  O.  Station,  Allegheny),  Pa. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  May  5  by  James  M. 
Simeral,  Borough  Clerk,  for  the  $100,000  4^%  improve- 
ment bonds  voted  on  Feb.  18.  See  V.  86,  p.  495.  Securi- 
ties will  be  dated  June  1  1908  and  will  mature  $5,000  yearly 
on  June  1  from  1919  to  1938  incluisve.  Interest  to  be  paid 
semi-annually.     Bonds  are  exempt  from  tax. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Deparment. 

Benson,  Douglas  County,  Neb.— Bonds  Voted. — Local 
papers  state  that  an  election  held  recently  resulted  in  favor 
of  a  proposition  to  issue  $8,000  water-works-extension  bonds. 
The  vote  was  176  "for"  to  33  "against."  An  issue  of  school 
bonds  also  carried,  it  is  stated,  by  a  vote  of  111  to  19. 

Blue  Ridge,  Fannin  County,  Ga. — Bond  Sale. — Papers 
report  that  the  $30,000  5%  30-year  water-works  and  electric- 
light  bonds  offered  but  not  awarded  on  March  2  (V.  86,  p. 
746),  have  been  purchased  by  John  H.  Carter,  President 
of  the  North  Georgia  National  Hank  of  Blue  Ridge,  at  par. 

Bossko  (P.O.  Otto),  Roberts  County,  S.  D. — Bonds  Voted. 
— We  are  advised  under  date  of  March  28  that  an  election 
was  held  here  recently  that  resulted  in  favor  of  a  proposition 
to  issue  $2,000  5%  bonds. 

Brainerd,  Crow  Wing  County,  Minn. — Bond  Election. — On 
April  24  the  electors  of  this  city  will  vote  on  a  proposition 
to  issue  $159,000  bonds  to  construct  a  system  of  waiter-works 
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and  supply  power  for  the  electric-light  plant  now  owned  by 
the  city. 

Bridgewater  School  District  (P.  O.  Bridgewater),  Mc- 
Cook  County,  So.  Dak. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  in.  April  25  by  C.  A.  Ray,  Clerk,  for 
$15,000  5%  1-20-year  (serial)  building  bonds.  These  bonds 
were  authorized  by  a  vote  of  222  to  92  at  an  election  held 
March  24.     Interest  semi-annual. 

Bristol  County  (P.  O.  Taunton),  Mass. — Note  Offering. — • 
Proposals  will  be  received  until  10  a.  m.  April  21  by  William 
R.  Black,  Chairman  County  Commissioners,  for  $40,000 
4J4%  notes.  Denomination  $20,000.  Date  April  22  1908. 
Interest  semi-annual.  Maturitv  $20,000  on  April  22  1909 
and  $20,000  April  22  1912. 

Note  Sale.— On  April  14  the  $100,000  4^%  4-year  regis- 
tered bridge-construction  notes  described  in  last  week's 
issue  were  awarded  to  Blodget,  Merritt  &  Co.  of  Boston 
at  101.037 — a  basis  of  about  4.215%.  Following  is  a  list  of 
the  bidders: 

Blodget,  Mcrrltt  &  Co.,  I3ost_  101 .037  |R.  L.  Day  &  Co.,  Boston 100.58 

Blake  Bros  &  Co.,  Boston-  -  - 100.96    I  Adams  &  Co.,  Boston 100.08 

Bond  &  Goodwin,  Boston 100. 94    IJames  A.  Hutchinson 100. 05G 

Buffalo,  N.  Y. — Bids. — The  following  bids  were  received 
on  April  10  for  the  $500,000  4%  20-50-year  (optional)  regis- 
tered water  bonds  awarded  on  that  day,  as  stated  in  V.  86, 
p.  933,  to  O'Connor  &  Kahler  and  Mackay  &  Co.,  both  of 
New  York  City,  at  their  joint  bid  of  100.298  and  accrued 
interest: 

O'Connor  &  Kahler   IN.  Y    -  .100.298  !  Commonwealth  Tr.  Co. ,  Buif- 
Mackay  &Co.,  I      alo  (for  $250,000  bonds). .100 ,00 

Columbia  Nat.  Bk.,  Buffalo.  100.01    |J.  L.  Qulnlon,  Randolph  (for 

j      §2,000      bonds)  _  .110.00 

Chardon,  Geauga  County,  Ohio. — Bonds  Voted. — It  is  re- 
ported that  a  proposition  to  issue  $6,000  high-school-building 
bonds  carried  by  a  vote  of  124  to  35  at  an  election  held 
March  17.  These  bonds,  it  is  further  stated,  are  to  be  issued 
in  addition  to  $15,000  high-school-building  bonds  authorized 
at  a  recent  election. 

Chartiers  Township,  Allegheny  County,  Pa. — Bonds 
Authorized. — The  Township  Commissioners  on  March  16 
authorized    the    issuance    of    $25,000    sewer  bonds. 

Chatham,  Pittsylvania  County,  Va. — Bonds  Not  Yet  Sold. 
—Up  to  Feb.  15  no  sale  had  yet  been  made  of  the  $3,000  5% 
10-30-year  (optional)  coupon  bonds  dated  Sept.  1  1906  and 
mentioned  in  V.  85,  p.  1290.  Denominaton  $500.  Interest 
semi-annual.     Bonded  debt,  including  this  issue,  $22,500. 

Cincinnati,  Ohio.—  Bond  Sale.— On  April  13  the  $200,000 
4%  30-year  water-works-system-extension  bonds  described 
in  V.  86,  p.  934,  were  awarded  to  the  Atlas  National  Bank 
of  Cincinnati  for  $205,507  50  (102.753),  while  the  $65,000 
4%  50-year  park-land-improvement  bonds  offered  on  the 
same  day  were  sold  to  the  Wm.  R.  Compton  Bond  &  Mort- 
gage Co.  of  St.  Louis  for  $67,382 — the  price  thus  being 
103.664. 

Cincinnati  School  District  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — Bond  Sale. — On  April  13  this  district  sold  the 
$250,000  4%  40-year  coupon  bonds,  for  purchasing  and 
improving  public  school  property,  to  the  Atlas  National  Bank 
of  Cincinnati  at  103.002  and  interest — a  basis  of  about 
3.853%.  The  only  other  bid  received  was  one  of  $251,257 
(100.502)  submitted  by  the  German  National  Bank  of  Cin- 
cinnati.    See  V.  86,  p.  682,  for  a  description  of  these  bonds. 

Cisco,  Eastland  County,  Texas. — Bonds  Registered. — On 
March  6  the  $16,000  5%  water -works  bonds  described  in 
V.  86,  p.  122,  were  registered  by  the  State  Comptroller. 

Clarendon  County,  (P.  O.  Manning)  So.  Car. — Bond  Sales. 
—On  April  15  the  $10,000  6%  10-year  funding  bonds  men- 
tioned in  V.  86,  p.  682,  were  awarded  to  N.  W.  Harris  &  Co. 
of  Boston  at  107.80.     The  following  bids  were  received: 

N.W.Harris  &  Co.,   Bosi_S10,780.U0   Thos.  J  .  Bolder  Co.  ,Chic_  .$10,500  00 

Robinson-Humphrey   Co.,  Bk. of  Clarerid'n, Manning,    10,387  50 

Atlanta 10,775  00  ;                                                    lal0,800  00 

E.H.  Rollins&  Sons.Bost.  10,605  25  1  A.  J.  Hood  &  Co.,  Detroit  10,300  00 

Brighton     German     Bank  J.  M.  Holmes,  Chicago.. .    10,200  80 

Co.,  Cincinnati 10,580  00  'Chas.  H.  Coffin,  Chicago.      10,151  00 

Seasongood   &  Mayer,  Cin  10,505  00! 

a  Bid  said  to  be  conditional. 

Denomination  $100  to  $500  at  option  of  purchaser.  Date 
April  1   1908.     Interest  semi-annual. 

Reports  state  that  N.  W.  Harris  &  Co.  of  Boston  was  also 
the  successful  bidder  for  the  $60,000  5%  40-year  court- 
house bonds  offered  on  the  same  day. 

Cleveland  School  District  (P.  O.  Cleveland),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  7  p.  m.  April  20 
by  George  E.  Meyers,  Clerk,  Board  of  Education,  for  $100,- 
000  4%  coupon  Manual  Training  High  School  bonds,  $150,- 
000  4%  coupon  elementary  school-building  bonds  and  $200,- 
000  4%  coupon  school-building-improvement  bonds.  De- 
nomination $1,000.  Date  April  20  1908.  Interest  semi- 
annual. Maturity  twenty  years.  Certified  check  on  a 
national  bank  for  5%  of  the  bonds  bid  for,  payable  to  the 
"Treasurer  of  the  Board  of  Education,"  is  required.  Bids 
must  be  made  on  blank  forms  furnished  by  the  Board  of 
Education. 

Collins  School  District,  Santa  Clara  County,  Cal. — Bond 
Election. — An  election  will  be  held  in  this  district  on  April  23 
to  vote  on  the  question  of  issuing  $3,000  6%  1-6-year  (serial) 
school-building    bonds.     Denomination    $500. 

Columbia,  Marion  County,  Miss. — Corrected  Maturity. — 
We  are  advised  that  the  $50,000  6%  water-works  and  sewer 
bonds  awarded  on  March  3  to  John  Nuveen  &  Co.  of  Chicago 


at  101   mature  in  twenty  years  and  not  twenty-five  years 
as  reported  in  V.  86,  p.  872. 

Columbus,   Ohio. — Sales  for  the   Quarter. — The  following 
bonds  were  purchased  by  the  Sinking  Fund  during  the  quar 
ter  ending  March  31: 

52,000  4%  coupon  Hanklns  Alley  bonds.      Denomination  $1,000.     Matur- 
ity March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
2,000  4%  coupon  Fulton  Street  bonds.      Denomination  $1 ,000.     Maturity 
March  1  1911 ,  subject  to  call  on  or  after  March  1  1909. 
19  000  4%  coupon  Perry  Street  bonds.      Denomination  $1,000.     Maturity 
March  1   1919. 
1,000  4%  coupon  Ohio  Avenue  bonds.      Denomination  $1,000.     Maturity 

March  1  1911,  subject  to  call  on  or  after  March  1  1909. 
3,000  4%  coupon  Swan  Street  bonds.      Denomination  $1,000.     Maturity 

March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
4,000  4%  coupon  Northup  Alley  bonds.      Denomination  $1,000.     Matur- 
ity March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
5,000  4%  coupon  Fifth  Street  bonds.      Denomination  $1,000.     Maturity 

March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
3,000  4%  coupon    Franklin    Park   South   bonds.     Denomination    $1,000. 
Maturity  March  1  1911 ,  subject  to  call  on  or  after  March  1  1909. 
3,000  4%  coupon  College  Street  bonds.      Denomination  $1 ,000.     Maturitv 
March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
18,000  4%  coupon  Lane  Avenue  bonds.     Denomination  $1,000.     Maturity 
March  1  1919,  subject  t"  call  on  or  after  March  1  1909. 
2,000  4%  coupon  bonds  for  the  alley  south  of  Mt.  Vernon  Avenue.      De- 
nomination $1,000.     Maturity  March  1  1919,  subject  to  call  on 
or  after  March  1  1909. 
1,000  4%  coupon  Monroe  Avenue  bonds.      Denomination  $500.     Maturity 
March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
10,000  4%  coupon  Hunter  Avenue  bonds.      Denomination  $1 ,000.     Matur- 
ity March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
11,000  4%  coupon  Carpenter  Street  bonds.      Denomination  $1,000.     Ma- 
turity March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
11,000  4%  coupon  Eighteenth  Street  bonds.      Denomination  $1,000.     Ma- 
turity March  1  1919.  subject  to  call  on  or  after  March  1  1909. 
10,000  4%  coupon  Gilbert  Street  bonds.     Denomination  $1 ,000.     Maturity 
March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
4,000  4%  coupon  Capital  Street  bonds.      Denomination  $1 ,000.     Maturity 

March  1  1919.  subject  to  call  on  or  after  March  1  1909. 
9.000  4%  coupon  Harrison  Avenue  bonds.      Denomination  $1,000.     Ma- 
turity March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
6.000  4%  coupon  McDowell  Street  bonds.      Denomination  $1,000.     Ma- 
turity March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
2,000  4%  coupon  Chapel  Street  bonds.      Denomination  $1,000.     Maturity 
March  1  1919,  subject  to  call  on  or  after  March  1  1909. 
50,000  4%  coupon    various    street-improvement     (city's    portion)     bonds. 

Denominations    $1,000.      Maturity    March    1    1910. 
30,000  4H  %  coupon  b  nd    for   the  purpose  of  colUcting  and  disposing  o 

garbage.     Maturity  Dec.  1   1908. 
75,000  4^^  eoupon    water-works-improvement    bonds    maturing    Dec.    1 

1908. 
100.000  4}i%  street-snrinklino-  b0nd«  matm-ing  Dec.  1   1908. 

Interest  March  1  and  Sept.  1  at  the  City  Treasurer's  office. 

Cornelia,  Habersham  County,  Ga. — Bonds  Not  Sold. — 
Up  to  April  2  no  award  had  yet  been  made  of  the  $10,000 
5%  30-year  municipal-school-house  bonds  described  in  V.  86, 
p.  558 

Corinth  Union  Free  School  District  No.  7  (P.  O.  Corinth), 
N.  Y, — Bonds  Withdrawn  from  the  Market. — The  President 
of  the  Board  of  Education  informs  us  that  the  $20,000  4^% 
registered  school-house  bonds  offered  without  success  on 
Feb.  3  (V.  86,  p.  619)  have  been  withdrawn  from  the 
market. 

Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
April  21  by  J.  Finlev  Wark,  Clerk  of  School  Board,  for 
$30,000  5%  registered' school  bonds.  Denomination  $1,000. 
Date  May  1  1908.  Interest  annually  at  the  Corinth  National 
Bank  in  Corinth  in  New  York  exchange.  Maturity  $2,000 
yearly  on  Nov.  1  from  1915  to  1929  inclusive.  Bids  must 
be  made  on  a  printed  form  furnished  by  the  Board  of  Edu- 
cation and  accompanied  by  a  cash  deposit,  certified  check 
or  bank  draft  for  10%  of  bonds  bid  for,  made  payable  to 
the  District  Treasurer.  Bonds  to  be  delivered  May  1  1908. 
Accrued  interest  to  be  paid  by  purchaser.  Total  debt,  this 
issue.  Assessed  valuation  for  1907  $781,622.  Actual  value 
(estimated)  $4,200,000. 

Cranston  (P.  O.  Station  31,  Providence),  Providence 
County,  R.  I. — Bonds  Not  to  be  Re-offered  at  Present. — Under 
date  of  March  17  the  Town  Clerk  writes  us  that  the  $100,000 
4%  40-year  gold  coupon  or  registered  school  bonds,  the 
bid  for  which  was  recently  rejected  (V.  86,  p.  361),  "will 
not  be  re-offered  for  sale  in  the  near  future." 

Crookston,  Polk  County,  Minn. — Bonds  Voted. — An  elec- 
tion held  April  4  resulted  in  favor  of  a  proposition  to  issue 
$20,000  school-building  bonds. 

David  City,  Butler  County,  Neb. — Bond  Election. — An 
election  will  be  held  on  April  28  to  vote  on  the  question  of 
issuing  $17,000  sewerage-system-construction  bonds. 

Denison,  Grayson  County,  Tex. — Bonds  Registered.- — The 
State  Comptroller  on  March  12  registered  $125,000  5% 
water-works  bonds, 'dated  Jan.  1  1908.  Maturity  $4,000 
yearly  on  Jan.  1  from  1909  to  1933  inclusive  and  $5,000 
yearly  on  Jan.  1  from  1934  to  1938  inclusive. 

Dickson,  Dickson  County,  Tenn. — Bonds  Voted — Bond 
Offering. — A  vote  of  85  "for"  to  7  "against"  a  proposition 
to  issue  $25,000  30-year  water-works  bonds  at  not  exceeding 
6%  interest  was  the  result  of  an  election  held  March  18. 
Proposals  for  these  bonds  will  be  received  at  any  time. 

Douglas  County  School  District  No.  7,  111. — Bond  Offering. 
— Proposals  were  asked  for  until  2p.m.  yesterday  (April  17) 
by  J.  E.  Winship,  Clerk  Board  of  School  Directors  (P.  O. 
Garrett),  for  $5,000  school-house  bonds.  Denomination 
$1 ,000.  Date  July  15  1908.  Interest  annually  at  the  Bragg, 
Helm  &  Co.  Bank  in  Garrett.  Maturity  $1,000  yearly  on 
July  15  from  1909  to  1913  inclusive.  Assessed  valuation, 
$115,556.  The  result  of  this  bond  offering  was  not  known 
to  us  at  the  hour  of  going  to  press. 

Dresden,  Muskingum  County,  Ohio. — Bonds  Voted. — On 
April  4  the  electors  of  this  city  authorized  the  issuance  of 
$25,000  water-works  bonds  by  a  vote  of  328  to  33. 

Dublin,  Erath  County,  Tex. — Bonds  Voted. — Propositions 
to   issue   $6,000    5%    10-30-year    (optional)   street-improve- 
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ment  and  fire-station  bonds  carried  at  an  election  held  April 
6.  The  vote  was  201  to  28  on  the  former  issue  and  184  to  43 
on  the  latter  issue. 

Duval  County  (P.  0.  Jacksonville),  Fla. — Bond  Election. — 
On  May  19  the  question  of  issuing  road  bonds  will  be  sub- 
mitted to  a  vote  of  the  people. 

East  Cleveland  (P.  O.  Independent  Sta.  J,  Cleveland), 
Cuyahoga  County,  Ohio. — Bonds  Defeated. — An  election 
held  here  April  7  resulted  in  a  vote  of  238  "for"  to  405 
"against"  a  proposition  to  issue  $175,000  school  bonds. 
The  question  of  issuing  $38,000  bonds  for  school  purposes 
carried  at  a  special  election  held  Feb .  1 ,  but  as  the  Board  of 
Education  decided  that  further  expenditures  were  necessary 
after  the  Collinwood  fire,  the  previous  action  was  rescinded. 

Bonds  Not  Sold. — There  were  no  bidders  on  April  11  for 
the  $12,600  5%  street-paving  and  sewer-construction  assess- 
ment bonds  described  in  V.  86,  p.  872. 

East  Longmeadow,  Hampden  County,  Mass. — Notes  Au- 
thorized.— At  an  election  held  March  9  the  voters  authorized 
the  Town  Treasurer,  providing  he  receive  the  approval  of 
the  Town  Selectmen,  to  issue  $6,000  permanent-road-con- 
struction notes  carrying  semi-annual  interest  at  a  rate  not 
to  exceed  5%  and  maturing  $1,000  yearly  on  Oct.  5  from 
1909  to  1914  inclusive. 

Easton,  Northampton  County,  Pa. — Bonds  Defeated. — The 
election  held  Feb.  18  (V.  86,  p.  434)  resulted  in  the  defeat  of 
the  $241,000  sewer  bonds.  Vote  was  1,329  "for"  to  2,503 
"against." 

East  Patchogue  School  District  (P.O.  Patchogue),  Suffolk 
County,  N.  Y. — Bonds  Voted. — An  election  held  March  27 
resulted  in  favor  of  a  proposition  to  issue  $14,000  4J^% 
8-35-year  (serial)  building  bonds.     The  vote  was  unanimous. 

East  St.  Louis,  Saint  Clair  County,  111. — Bonds  Voted. — 
An  election  held  April  7  resulted  in  a  vote  of  4,760  to  2,043 
in  favor  of  the  issuance  of  $725,000  4J^%  20-year  refunding 
bonds  dated  Sept.  1  1908.  Interest  annually  at  the  State 
Treasurer's  office.      Date  of  offering  not  yet  determined. 

Ely  ton  (P.  O.  Birmingham),  Jefferson  County,  Ala. — 
Bonds  Voted. — The  election  held  March  23  resulted  unani- 
mously in  favor  of  the  proposition  to  issue  the  $75,000  5% 
30-year  school-house  bonds  mentioned  in  V.  86,  p.  683. 
Proposals  for  these  bonds  will  be  received  "at  once."  Frank 
W.  Smith  is  Mayor. 

Fairbury  School  District  (P.  O.  Fairbury),  Jefferson 
County,  Neb. — Bond  Election  Proposed. — This  district  pur- 
poses to  call  an  election  to  vote  on  a  proposition  to  issue 
$25,000  school-building  bonds. 

Fall  River,  Mass. — Bond  Sale. — We  are  advised  that  the 
$170,000  4%  10-year  bonds  offered  but  not  awarded  on 
March  12  (V.  86,  p.  683),  have  been  disposed  of  at  private 
sale. 

Farmingdale,  Nassau  County,  N.  Y. — Bonds  Defeated. — 
A  vote  of  40  "for"  to  45  "against"  the  proposition  to  issue 
the  $13,000  gas-plant  bonds  mentioned  in  V.  86,  p.  559,  was 
the  result  of  the  election  held  March  10. 

Findlay  School  District  (P.  O.  Findlay),  Ohio.— Bond 
Sale.— On  April  10  the  $15,000  4%  3-17-year  (serial)  coupon 
refunding  bonds  described  in  V.  86,  p.  872,  were  sold  to 
the  Buckeye  National  Bank  of  Findlay  at  par  and  accrued 
interest.     This  was  the  only  offer  received. 

Flushing  School  District  (P.  O.  Flushing),  Ohio. — Bond 
Sale. — On  April  11  the  $3,000  5%  coupon  refunding  bonds, 
a  description  of  which  was  given  in  V.  86,  p.  872,  were 
awarded  to  the  New  First  National  Bank  of  Columbus  at 
105.133  and  accrued  interest.     Following  are  the  bids: 

New  First  Nat.  Bk.,  Colum..  _S3.154  IBumpus-Stevens  Co.,  Det_$3,076  80 

Oiis  &  Hough,  Cleveland 3,120  !  Dollar  Sav.  Bk.,  Flushing-     3,010  00 

M.  A  Flushing 3,1001 

Maturity  $200  yearly  on  Sept.  1  from  1911  to  1925  inclus- 
ive. 

Framingham,   Middlesex    County,    Mass. — Bond    Sale.— 

On  April  16  the  $96,000  4%  coupon  school  bonds  described 

in  V.  86,  p.  934,  were  awarded  to  Blodget,  Merritt  &  Co.  of 

Boston  at  100.44  and  interest.     The  bids  received  were  as 

follows: 

Blodget,  MCerritl  &   Co.,  Bostl00.44    IBlake  liros.  &  Co.,  Boston     loo  17 
Turk-   ,  Hayes  &  Co.,  Boston  100.291    Lee,  Hl|    in  on  &  Co.,  BostonlOO  134 
N.  W.  Han-is  &  Co..  Boston    LOO. 289    Estabrook  &  Co.,  Boston    .    .100.05 

Maturity  $4,000  yearly  on  Oct.  1  from  1908  to  1931  in- 
clusive 

Franklin,  Venango  County,  Pa. — Bonds  Voted. — The  elec- 
tion held  April  14  to  vote  upon  the  question  of  issuing  the 
$260,000  water-plant  purchase  bonds  mentioned  in  V.  86, 
p.  934,  resulted  in  favor  of  that  proposition  by  a  vote  of 
830  "for"  to  349  "against." 

Galveston,  Texas. — Bond  Election. — The  question  of  issu- 
ing the  following  bonds  will  be  voted  upon  April  25: 
$300  000  I  '  ■  '..  bonds  for  paving  and  drainage  purposes. 

inn  (ion  5%   duplicate  w;it>r  main  bonds. 
50,000  public  school-house  bonds. 

Gardiner,  Kennebec  County,  Me. — Bond  Sale. — On  April  1 
$76,000  4%  25-year  refunding  bunds  and  notes  were  disposed 
of  to  Warner,  Tucker  &  Co.  of  Boston  at  101 — a  basis  of 
about  3.938%.  Denomination  $1,000.  Date  April  16 
1908.     Interest  semi-annual. 

Gardner,  Worcester  County,  Mass. — Temporary  Loan. — 
The  $70,000  notes  issued  in  anticipation  of  collection  of  taxes 


and  described  in  V.  86,  p.  934,  were  awarded  on  April  14  to 
the  Capital  Savings  Bank  &  Trust  Co.  of  Montpelier,  Vt.,  at 
4%  discount  and  $25  premium.  Maturity  $10,000  Oct.  5 
1908;  $10,000  Oct,  12  1908;  $10,000  Oct.  19  1908;  $10,000 
Oct.  26  1908;  $10,000  Nov.  2  1908;  $10,000  Nov.  9  1908, 
and  $10,000  Nov.  16  1908. 

Gentry  County  (P.  O.  Albany),  Mo. — Bonds  Defeated.— 
We  are  advised  of  an  election  which  was  held  here  March  17 
'and  resulted  in  the  defeat  of  a  proposition  to  issue  $20,000 
poor-house  bonds. 

Georgetown  Township,  Floyd  County,  Ind. — Bonds  Not 
Sold. — On  April  15  no  bids  were  received,  it  is  stated,  by 
Frank  Green,  County  Treasurer  (P.  O.  New  Albany),  for 
$21,750  43^%  stone-road  bonds  offered  on  that  day.  In- 
terest  semi-annual. 

Giles  County  (P.  O.  Pearisburg),  Va. — Bond  Offering. — 
At  a  meeting  of  the  Board  of  County  Supervisors  held  Feb.  26, 
H.  H.  Holt,  Clerk,  was  directed,  it  is  stated,  to  advertise 
for  proposals  for  $12,000  6%  East  Hampton  bridge  con- 
struction bonds. 

Glenwood  Independent  School  District  (P.  O.  Glenwood) 
Upshur  County,  Texas. — Bonds  Registered. — On  Jan.  24  an 

issue  of  $14,400  school-house  bonds  was  registered  by  the 
State  Comptroller.  They  carry  5%  interest  and  mature 
"one  bond"  yearly  beginning  Jan.  1  1909. 

Gloucester,  Essex  County,  Mass. — Note  Sale. — According 
to  reports  $25,000  notes  maturing  April  1  1909  were  recently 
disposed  of  to  the  Gloucester  Safe  Deposit  &  Trust  Co.  of 
Gloucester  at  4%  discount  and  a  premium  of  $6. 

Goldsboro  Township  (P.  O.  Goldsboro),  Wayne  County, 
No.  Caro. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  May  7  by  Henry  Weil,  Chairman  Building  Committee, 
for  $20,000  6%  20-year  coupon  school-building  bonds. 
Authority  Section  1  of  Chapter  32,  Laws  of  1908. 

Great  Barrington,  Mass. — Bond  Offering. — Proposals  will 
be  received  until  7:30  p.  m.  April  27  by  Edward  Kelly, 
Town  Treasurer,  for  $66,500  4%  school-house  bonds.  De- 
nomination $500.  Date  Dec.  1  1907.  Interest  semi-an- 
nual. Maturity  $3,500  yearly  on  Dec.  1  from  1909  to  1927 
inclusive.  The  bonds  will  be  certified  as  to  their  genuine- 
ness by  the  City  Trust  Co.  of  Boston,  who  will  also  certify 
that  the  legality  of  the  issue  has  been  approved  by  Storey, 
Thorndike,  Palmer  &  Thayer  of  Boston.  Accrued  interest 
to  be  paid  by  purchaser. 

Greensburg,  Westmoreland  County,  Pa. — Price  Paid  for 
Bonds. — We  are  advised  that  on  March  23  the  $50,000  4^% 
10-30-year  (optional)  funding  bonds,  the  sale  of  which  was 
mentioned  in  V.  86,  p.  497,  were  taken  by  Newburger,  Hen- 
derson &  Loeb  of  Philadelphia  at  100.592. 

Greensville  County  (P.  O.  Emporia),  Va. — Bond  Sale. — On 
April  1  the  $7,000  6%  coupon  court-house-repair  bonds 
offered  on  March  23  and  described  in  V.  86,  p.  620,  were 
awarded  to  F.  F.  Finch  &  Co.  of  Newport  News.  Ma- 
turity $1,000  yearly  on  Jan.  1  from  1909  to  1915  inclusive. 

Gregory  County  Independent  School  District  No.  13, 
S.  B.—Bond  Offering.— C.  J.  Alexander,  Clerk  (P.  O.  Bone- 
steel),  is  offering  at  private  sale  $4,500  6%  15-year  bonds. 
Interest  semi-annual. 

Gresham,  York  County,  Neb. — Bonds  Voted. — At  an 
election  held  April  7  a  vote  of  69  to  10  was  cast  in  favor  of  the 
question  of  issuing  $8,500  6%  5-20-year  (optional)  water- 
works bonds.  We  are  advised  that  these  bonds  will  be 
offered  for  sale  about  May  1. 

Grove  City,  Mercer  County,  Pa. — Bond  Sale. — On  April 
14  the  $20,000  5%  coupon  10-20-year  (serial)  electric-light- 
plant  construction  bonds  described  in  V.  86,  p.  935,  were 
awarded  to  the  First  National  Bank  of  Grove  City  at  102.125. 
Following  is  a  list  of  the  bids  received: 


Otis  &  Hough,  Cleveland $20,050 

Coraopolis  S.  &  Tr.  Co.,  Cor.   20,000 


First  Nat.  Bk.,  Grove  City_.$20.425 
Munic.  &  Corp.  Sec.  Co.'jPltts  20,400 
S.  A.  Kean,  Chicago 20,100 

Guernsey  School  District  (P.  O.  Guernsey),  Guernsey 
County,  Ohio. — Bonds  Voted. — The  question  of  issuing  $6,000 
high-school-building  bonds  carried  by  a  vote  of  535  to  415  at 
an  election  held  recently. 

Hamilton,  Butler  County,  Ohio. — Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  April  29  by  Henry  A. 
Grimmer,  City  Auditor,  for  $39,157  87  4^%  North  B 
Street  improvement  bonds.  Date  Feb.  15  1908.  Interest 
semi-annual.  Maturity  Feb.  15  1918.  Certified  check  for 
5%  of  bid,  payable  to  the  City  Treasurer,  is  required.  Ac- 
crued interest  to  be  paid  by  purchaser. 

Hamilton,  Ont. — Debentures  Authorized. — A  by-law  was 
passed  by  the  City  Council  on  April  12  authorizing  the  issu- 
ance of  $100,000  debentures  for  the  Board  of  Education  to 
enlarge  Sophia  and  Picton  Street  schools. 

Hartley,  O'Brien  County,  Iowa. — Bonds  Voted. — On 
March  9  an  election  held  here  resulted  in  favor  of  a  proposi- 
tion to  issue  $12,000  5%  10-20-year  (optional)  electric- 
light  bonds.     The  vote  was  231  "for"  to  11  "against." 

Havelock,  Ont. — Debenture  Offering. — Proposals  will  be 
received  by  J.  W.  Bryans,  Village  Clerk,  for  $4,000  20-year 
school  debentures. 

Haverhill,  Essex  County,  Mass. — Bond  Sale. — This  city 
on  April  15  awarded  the  $74,000  4%  10-year  coupon  bonds 
described  in  V.  86,  p.  934,  to  Blake  Bros.  &  Co.  of  Boston 
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at  100.55  and  accrued  interest.     The  following  bids  were 

received : 

Blake  Bros.  &  Co.,  Boston.. .100. 55    ILewIs  Hall,  Niagara  Falls.  .100.3767 
Eastern  Trust  &  Banking- Co. 100.52    |N.  W.  Harris  &Co.,  Boston. 100. 27 
Lee,  Higglnson  &Co.,  Bos. ..100.413  IBlodget,  Merrltt  &Co.,  Bos. 100. 068 
R.  L.  Day  &Co.,  Boston 100.397  I 

Hooper  School  District  (P.  O.  Hooper),  Dodge  County, 
Neb. — Bonds  Voted. — An  election  was  held  on  March  30 
which  resulted  in  favor  of  a  proposition  to  issue  $21,000  5% 
10-20-year  (optional)  school-building  bonds.  The  vote  was 
93  "for"  to  39  "against."     Date  of  sale  not  yet  determined. 

Hudson  County  (P.  0.  Jersey  City),  N.  J. — Bond  Sale  — 
The  following  bids  were  received  on  April  16  for  the  $850,000 
4^2%  40-year  coupon  "New  County  Building  Bonds"  de- 
scribed in  V.  86,  p.  811: 

N.  W.  Harris  &  Co.,  N.  Y-._105.349  iH.  W.  Poor  &  Co.,  Boston. 102. 03  or 

Buckhout  &  Davis,  N.  Y 103.86    |  100.77  "for  any  part" 

O'Connor  &  Kaliler.  N.  Y.. .103. 75    |  Kountze  Bros.,  New  York.  .101.03 
Wm.   A.    Read    &   Co.,    New  IJohn  D.  Everitt  &  Co.,  N.  Y.100.87 

York        ._  .    102.18    I  Thompson  &Mairs  (for  $100,- 

|      000)    105.16 

Huntington  Union  School  District  No.  3  (P.  O.  Hunting- 
ton), Suffolk  County,  N.  Y. — Bonds  Proposed. — This  district, 
we  are  advised,  contemplates  the  issuance  of  $80,000  school- 
building-construction  bonds. 

Jacksonville,  Cherokee  County,  Tex. — Bonds  Voted. — A 
proposition  to  issue  $15,000  school-house  bonds  carried,  it  is 
stated,  by  a  large  majority  at  a  recent  election. 

Jefferson  County  (P.  O.  Beaumont),  Texas. — Bonds 
Registered.— We  are  advised  that  the  $300,000  5% 20-40-year 
(optional)  macadamized-road-construction  bonds,  mentioned 
in  V.  85,  p.  1416,  were  registered  by  the  State  Comptroller 
on  March  24. 

Jefferson  County  (P.  O.  Charles  Town),  W  V a. —Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  April  21 
by  Jno.  T.  Porterneld,  County  Fiscal  Agent,  for  $91,900 
4%  coupon  funding  bonds.  Denominations  $100,  $500 
and  $1,000.  Date  Jan.  1  1908.  Interest  semi-annually 
in  Baltimore,  Md.  Maturity  Jan.  1  1938,  subject  to  call 
after  ten  years.  Bonds  are  exempt  from  county,  municipal 
and  district  taxes. 

Joplin,  Mo. — Bids  Rejected. — The  following  bids,  all  of 
which  were  rejected,  were  received  on  April  8  for  the  $25,000 
5%  5-20-year  (optional)  "fire-department-improvement 
bonds"  described  in  V.  86,  p.  683: 

Seasongood  &  Mayer,  Cln...$25,2051Compton  Bd.  &  M.  Co.,Macon$25,176 
A.  B.  Leach  &  Co.,  Chicago. .   25,195 1  Merc.  Trust  Co.,  St.  Louis...    25,095 

Kalamazoo  School  District  (P.O.  Kalamazoo),  Kalamazoo 
County,  Mich. — Bond  Offernig. — Proposals  will  be  received 
until  12  m.  April  23  by  Howard  H.  Buckout,  Secretary 
Board  of  Education,  for  $85,000  43^%  bonds.  Denomina- 
tion $1,000.  Date  April  1  1908.  Interest  semi-annual. 
Certified  check  for  5%  of  bid,  payable  to  Chas.  H.  Garrett, 
Treasurer  Board  of  Education,  is  required. 

Kane  School  District  (P.  O.  Kane),  McLean  County, 
Pa. — Bond  Offering. — Proposals  will  be  received  until  6p.m. 
April  22  by  R.  E.  Shauer,  District  Clerk,  for  $90,000  4^% 
coupon  high-school-building  bonds.  Denomination  $1,000. 
Date  Oct.  1  1907.  Interest  semi-annually  at  the  Kane 
Trust  &  Savings  Co.  in  Kane. 


Maturity  on  Oct.  1  as  follows; 


$3,000. 

.due  1909 

$2,000. 

.due  1916 

$3,000. 

_due  1923 

$5,000. 

.due  1930 

2,000. 

due  1910 

2,000. 

.due  1917 

3,000. 

.due  1924 

5,000- 

due  1931 

3,000. 

due  1911 

3,000. 

-due  1918 

3,000. 

-due  1925 

6,000. 

.due  1932 

1,000. 

.due  1912 

2,000. 

.due  1919 

4,000. 

.due  1926 

6,000_ 

.due  1933 

2,000. 

.due  1913 

3,000. 

.due  1920 

4,000- 

_due  1927 

7,000. 

.due  1934 

2,000. 

.due  1914 

3,000. 

.due  1921 

4,000- 

.due  1928 

2,000. 

due  193  5 

2,000. 

.due  1915 

3,000. 

-due  1922 

4,000. 

.due  1929 

1,000. 

due  1936 

Bonds  are  free  from  taxation.  Certified  check  for  1%  of 
the  amount  bid,  payable  to  the  District  Clerk,  is  required. 
Bonded  debt,  including  this  issue,  $130,500.  Assessed  valua- 
tion  1907,  $1,923,985. 

King  County  School  District  No.  138,  Wash.— Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  April  25 
by  Matt  H.  Gormley,  County  Treasurer  (P.  O.  Seattle), 
for  $1,500  coupon  school-house  bonds  at  not  exceeding  6% 
interest.  Authority  election  held  March  14  1908.  De- 
nomination $500.  Interest  semi-annually  at  the  County 
Treasurer's  office  or  at  the  fiscal  agency  of  Washington  in 
New  York  City,  at  option  of  purchaser.  Maturity  ten 
years,  subject  to  call  after  five  years.  Delivery  of  bonds 
May  15  1908.  Bonded  debt,  this  issue.  Warrant  debt 
$350.     Assessed  valuation  for  1907  $165,781. 

Kirksville,  Adair  County,  Mo. — Bonds  Registered. — The 
$19,000  5%  5-20-year  (optional)  coupon  funding  bonds 
recently  awarded  to  Devitt,  Tremble  &  Co.  of  Chicago  at 
par  and  accrued  interest  (V.  86,  p.  497),  have  been  registered 
by  the  State  Auditor. 

Klickitat  County  School  District  No.  85,  Wash. — Bond 
Sale. — We  are  informed  that  the  State  purchased  on  April  9 
an  issue  of  $3,500  5%  school-building  bonds  at  par.  De- 
nomination $500.  Date  June  1  1908.  Interest  annual. 
Maturity  June  1  1928,  subject  to  call  after  June  1  1918. 

Knoxville,  Tenn .—Bond  Election. — An  election  will  be 
held  May  14  to  vote  upon  a  question  of  issuing  bonds. 

Lamoni,  Decatur  County,  Iowa. — Bonds  Voted. — An 
election  held  here  March  30  resulted  in  favor  of  a  proposition 
to  issue  $25,000  5%  20-year  water-system  bonds.  The 
vote  was  363  "for"  to  119  "against." 

Lancaster,  Erie  County,  N.  Y. — Bonds  Legalized. — Chapter 
98  of  the  Laws  of  1908  legalizes  the  issue  of  $150,000  coupon 
sewer  bonds  offered  on  Feb.  29.     See  V.  86,  p.  560. 


Lancaster,  Fairfield  County,  Ohio. — Bonds  Authorized. — 
The  City  Council  on  Feb.  24  adopted  a  resolution  providing 
for  the  issuance  of  $2,000  4%  9-year  coupon  sewer-construc- 
tion bonds.  Denomination  $1,000.  Date  Feb.  24  1908. 
Interest  semi-annually  at  the  City  Treasurer's  office. 

Bond  Offering. — -Proposals  will  be  received  until  12  m. 
April  25  (date  changed  from  April  3)  by  the  City  Auditor 
for  $5,608  73  5%  Sewer  District  No.  1  assessment  bond. 
Authority  Section  2701,  Revised  Statutes.  Date  March  25 
1908.  Interest  annual.  Maturity  March  25  1909.  Certi- 
fied check  for  2%  of  the  bonds  bid  for,  payable  to  the  City 
Treasurer,  is  required.  Accrued  interest  to  be  paid  by 
purchaser. 

Latonia,  Kenton  County,  Ky. — Bond  Sale. — We  see  it 
stated  that  an  issue  of  $10,000  school  bonds  was  recently 
purchased  by  Seasongood  &  Mayer  of  Cincinnati  at  106.288. 

Lawrence  School  District  (P.  O.  Lawrence),  Douglas 
County,  Kans. — Bonds  to  be  Re-offered  Shortly. — The  Clerk 
of  the  Board  of  Education  in  response  to  a  letter  written 
him  requesting  information  concerning  the  $40,000  4%  gold 
coupon  Manual  Training  High  School  building  bonds,  offered 
without  success  on  July  22  1907  (V.  85,  p.  362),  writes  us 
that  they  will  be  re-offered  as  4)^s  "before  July  1." 

Lawton  School  District  (P.  O.  Lawton),  Comanche  County, 
Okla. — Bonds  Voted. — Reports  state  that  on  April  7  this  dis- 
trict voted  to  issue  $15,000  school-building  bonds. 

Leduc,  Alberta. — Debentures  Not  Sold. — The  Secretary 
Treasurer  advises  us  under  date  of  April  6  that  no  sale  has 
yet  been  made  of  the  $10,000  fire-protection  and  $5,000 
park-improvement  5%  coupon  debentures  described  in 
V.  86,  p.  560. 

Lee  County  (P.  O.  Bishopville),  S.  C. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  28  by  W.  A. 
James,  Secretary,  for  $35,000  5%  coupon  court-house  bonds. 
Denomination  $1,000.  Date  Feb.  1  1908.  Interest  annu- 
ally at  a  place  designated  by  the  purchaser.  Maturity 
Feb.  1  1937,  subject  to  call  after  Feb.  1  1923.  Bonds  are 
exempt  from  taxation.  Certified  check  for  5%  of  the  issue 
payable  to  R.  W.  McLendon,  Chairman,  is  required.  Bids 
must  include  expenses  of  printing  bonds  and  delivery  of  same. 

Lewisburg,  Union  County,  Pa. — Bonds  Voted. — By  a  vote 
of  408  to  74  the  issuance  of  the  $35,000  bonds  mentioned  in 
V.  86,  p.  811,  was  authorized  on  March  28. 

Lexington,  Fayette  County,  Ky. — Bonds  Not  Yet  Sold. — 
Under  date  of  April  2  the  City  Auditor  writes  us  that  he 
is  offering  at  par-  and  accrued  interest  $13,000  bonds — 
the  unsold  portion  of  the  issue  of  $25,000  4%  40-year  coupon 
sewer  bonds  mentioned  in  V.  86,  p.  560. 

Lexington  School  District  (P.  O.  Lexington),  Fayette 
County,  Ky. — No  Action  Yet  Taken. — We  are  advised  that, 
owing  to  the  stringent  condition  of  the  money  market,  the 
board  has  not  taken  any  action  toward  issuing  the  $15,000 
4%  school-building  bonds  voted  at  the  general  election  last 
November. 

Ligonier,  Westmoreland  County,  Pa. — Bonds  Defeated. — 
At  the  election  held  April  11  (V.  86,  p.  873)  the  proposition 
to  issue  the  $40,000  water-main -enlargement  bonds  was 
d  ef eated . 

Lima,  Allen  County,  Ohio. — Bonds  Authorized. — The 
City  Council,  according  to  reports,  has  authorized  the  issu- 
ance of  the  $80,000  municipal-electric-light-plant-construc- 
tion bonds  mentioned  in  V.  85,  p.  1536. 

Little  Falls,  N.  Y. — Increased  Interest  Rate  Authorized. — 
Chapter  107  of  the  Laws  of  1908  provides  for  an  increase  in 
the  interest  rate  on  water  bonds  of  this  place  from  4%  to  5%. 

Lore  City  School  District  (P.  O.  Lore  City),  Guernsey 
County,  Ohio. — Bond  Sale. — On  April  7  this  district  awarded 
the  $6,000  5%  school-building  bonds  described  in  V.  86,  p. 
873,  to  G.  H.  Sutterthwait  of  Lore  City  at  103.75  and  accrued 
interest — a  basis  of  about  4.466%.  The  following  bids  were 
received: 

G.H.Sutterthwait.Lore  City$6,225  00  ISecur.  S.  B.  &  Tr.Co.,  Tol-$6,017,50 

Otis  &  Hough,  Cleveland..    6,168  00|S.  A.  Kean,  Chicago 6,006  00 

Jno.  Lloyd,  Cambridge 6,121  00  |E.  R.   Baird,  Salesville  (for 

W.  J.  Hayes  &  Sons,  Cleve.   6,091001      a  $500  bond) 510  50 

Maturity  $500  yearly  on  March  1  from  1911  to  1922  inclu- 
sive. 

Lumberton,  Robeson  County,  No.  Car. — Bond  Sale. — 
John  Nuveen  &  Co.  of  Chicago,  offering  par  and  accrued 
interest  and  agreeing  to  pay  the  cost  of  printing  the  bonds, 
were  awarded  the  $30,000  5}i%  30-year  gold  coupon  bonds 
advertised  for  sale  on  April  14  and  described  in  V.  86,  p.  935. 
We  are  advised  that  this  was  the  only  bid  received  that  was 
accompanied  by  a  certified  check  as  required. 

McCook,  Redwillow  County,  Neb. — Ronds  Defeated.— -It  is 
reported  that  an  election  held  here  recently  resulted  in  the 
d  efeat  of  a  proposition  to  issue  water-works  and  electric-light 
bonds. 

McVille  School  District  (P.  O.  McVille),  Nelson  County, 
No.  Dak. — Bond  Sale. — The  State  School  Fund  recently 
purchased  an  issue  of  $7,800  4%  bonds  of  this  district  at  par. 

Madison ville  (P.  O.  Independent  Station  M,  Cincinnati), 
Ohio. — BondOfferings. — Proposals  will  be  received  until  12  m. 
April  28  by  J.  A.  Conant,  Village  Clerk,  for  $10,000  4% 
coupon  electric-light-plant-extension  bonds.  Authority  Sec- 
tions 2835,  2835b,  2836  and  2837,  Revised  Statutes.  De- 
nomination $500.     Date  April  24  1908.     Interest  payable 
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at  the  Cincinnati  Trust  Co.  of  Cincinnati.     Maturity  April  24 

1933.     Certified    check   for    $200,    payable    to    the    Village 

Treasurer,  is  required. 

Proposals  will  be  received  until  12  m.  May  13  by  J.  A* 

Conant,  Village  Clerk,  for  the  following  bonds: 

$20,000  4";,  water-works-plant-improvement  bonds.  Denomination  $500. 
Date  Dec.  31  1007.  Maturity  Dec.  31  1032.  Certified  check 
for  $200  is  required. 
2,500  4",',  town-hall-improvement  bonds.  Denomination  $250.  Dae 
May  6  1908.  Maturity  May  (i  1933.  Certilied  check  for  10% 
of  the  amount  of  the  bonds  bid  for  is  required. 

Authority  Sections  2835-2835b,  2836  and  2837  Revised 
Statutes.  Interest  semi-annual.  Certified  checks  to  be 
made  payable  to  the  Village  Treasurer.  Purchaser  to  pay 
accrued  interest. 

Marblehead,  Essex  County,  Mass. — Temporary  Loan. — 
This  town,  it  is  reported,  has  borrowed  $20,000  from  Bond 
&  Goodwin  of  Boston  at  3.97%  discount  and  a  premium 
of  $2  25.     Loan  is  due  in  seven  months. 

Marion,  Ohio. — Bond  Sale. — Reports  state  that  the  $3,050 
4%  street-improvement  (city's  portion)  bonds,  bids  for 
which  were  rejected  on  April  7  (V.  86,  p.  935) ,  have  been 
awarded  to  local  bidders  at  par  and  interest. 

Marion  County  (P.  O.  Indianapolis),  Ind. — Bond  Sale. — 
On  April  11  the  $200,000  3%%  20-year  coupon  refunding 
court-house  bonds  described  in  V.  86,  p.  621,  were  awarded 
to  J.  F.  Wild  &  Co.  of  Indianapolis  for  $200,051  50  (100.025) 
and  accrued  interest.  A  bid  at  100.052  for  $5,000  refunding 
bonds  was  also  received  from  the  Union  Trust  Co.  of  In- 
dianapolis. 

Bonds  Not  Sold. — No  proposals  were  received  for  the 
$100,000  3  }/2%  20-year  coupon  bridge-construction  bonds 
offered  on  the  same  day.  Our  informant  adds  that  these 
bonds  will  be  re-advertised  for  sale  immediately. 

Medford,  Jackson  County,  Ore. — Bonds  Voted. — We  are 
advised  that  a  vote  of  103  "for"  to  51  "against"  was  the 
result  of  an  election  held  March  17  on  the  question  of  issuing 
$25,000  water-extension  bonds.  Maturity  ten  years  from 
date. 

Merchantville,  Camden  County,  N.  J. — Bond  Election. — 
This  borough  has  decided  to  submit  to  a  vote  of  the  people 
on  April  20  the  question  of  issuing  $70,000  sewer-construction 
bonds. 

Meridian,  Lauderdale  County,  Miss. — Bond  Sale. — On 
April  14  the  $50,000  20-year  water-extension  and  the  $50,000 
30-year  residence  street-paving  5%  bonds  and  the  $150,000 
6%  1-10-year  (serial)  street-paving  non-taxable  certificates 
were  purchased,  it  is  reported,  by  the  Citizens'  National 
Bank  of  Meridian  at  100.77  and  accrued  interest.  Pur- 
chaser to  pay  the  cost  of  lithographing.  See  V.  86,  p.  935 
for  a  description  of  these  securities. 

Miami  County  (P.  O.  Peru),  Ind. — Bond  Offering. — Pro- 
posals will  be  received  by  the  County  Treasurer  for  $40,000 
4  3^2%  coupon  gravel-road  bonds.  Denomination  $500. 
Date  March  2  1908.  Interest  is  payable  at  the  County 
Treasurer's  office  in  Peru.  Maturity  $1 ,000  each  six  months 
from  May  15  1909  to  Nov.  15  1928  inclusive.  Bonds  are 
exempt  from  all  taxes. 

Mill  Township  (P.  O.  Uhrichsville),  Tuscarawas  County, 

Ohio. — Bond  Sale. — An  issue  of  $5,000  5%  1-5-year  (serial) 

road-improvement  bonds,   proposals  for  which  were  asked 

until  April  1 1 ,  has  been  purchased  by  Seasongood  &  Mayer 

of  Cincinnati  at  100.77  and  accrued  interest — a  basis  of  about 

4.722%.     The  following  bids  were  received: 

Seasongood  &  Mayer,  CIn_*$5, 038  50|S.  A.  Kean,  Chicago $5,001  00 

I'nion  Bank,  Uhrichsville_  _  *5,025  00  [Commercial  Bk.,  Uhrichsv. "5,000  00 

*  And  accrued  interest. 

Denomination  $1,000.  Date  April  1  1908.  Interest  an- 
nual. 

Minneapolis,  Minn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  May  7  by  Dan  C.  Brown,  City  Comp- 
troller, for  the  following  4%  bonds  mentioned  in  V.  86,  p. 
621;  $50,000  for  park  improvements,  $250,000  for  the  per- 
manent improvement  revolving  fund,  $75,000  for  the  per- 
tnanent  improvement  fund  and  $250,000  for  sewers.  De- 
nomination $50,  $100,  $500  and  $1,000.  Date  July  1  1908. 
Interest  semi-annually  at  the  fiscal  agency  of  Minneapolis 
in  New  York  City.  Maturity  July  1  1938.  Certified  check 
for  2%  of  bonds  bid  for,  payable  to  C.  S.  Hulbert,  City 
Treasurer,  is  required.  Bonds  will  be  delivered  at  the  City 
Comptroller's  office  on  July  1  1908  or  at  the  office  of  the 
United  States  Mortgage  &  Trust  Co.  in  New  York  City  on 
July  6  1908,  at  option  of  purchaser.  Accrued  interest  to  be 
paid  by  successful  bidder. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Bond  Sale. — Local  papers  slide  that  of  an  issue  of  bonds 
authorized  by  the  last  Legislature  for  tin  purpose  of  enlarging 
the  University  campus  and  for  the  erection  of  certain  build- 
ings, $50,000  have  been  taken  by  the  State  Permanent 
School  Fund  and  $400,000  have  been  disposed  of  as  4i^s 
to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis. 

Montezuma  School  District  (P.  O.  Montezuma),  Ohio. — 
Bond  Sale. — On  April  13  the  $1,100  .V  ;    coupon  bonds  de- 


scribed in  V.  86,  p.  936,  were  awarded  to  Chas.  L.  Aldrag  of 
Montezuma  for  $1,125,  the  price  thus  being  102.272.  Bids 
were  also  received  from  the  Commercial  Bank  of  Celina,  the 
New  First  National  Bank  of  Columbus  and  Alfred  Burton 
of  Montezuma.  Maturity  $200  on  March  14  1910  and  $300 
yearly  on  March  14  from  1911  to  1913  inclusive. 

Montpelier,  Williams  County,  Ohio. — Bond  Sale. — Local 
papers  state  that  the  $30,000  municipal  plant  improvement 
bonds  voted  on  March  16  were  purchased  recently  by  Spitzer 
&  Co.  of  Toledo  at  104. 

Mt.  Oliver  (P.  O.  Pittsburgh),  Allegheny  County,  Pa. — 
Bonds  Not  Sold.— No  sale  was  made  on  April  13  of  the  $15,000 
4/1j%  5-14-year  (serial)  bonds  offered  on  that  dav,  and 
described  in   V.  86,  p.  936. 

Mount  Pleasant  School  District  (P.  O.  Mount  Pleasant), 
Westmoreland  County,  Pa. — Bond  Offering. — Further  de- 
tails are  at  hand  relative  to  the  offering  on  April  20  of  the 
$40,000  43^%  coupon  school-building  bonds  mentioned  in 
V.  86,  p.  812.  Proposals  for  these  bonds  will  be  received 
until  12  m.  on  that  day  by  F.  Z.  Fox,  Borough  Secretary. 
Denomination  $500.  Date  April  1  1908.  Interest  semi- 
annual. Maturity  on  April  1  as  follows:  $3,500  in  1913; 
$5,000  in'1918;  $7,000  in  1923;  $8,500  in  1928;  $11,000  in 
1933,  and  $5,000  in  1938.  Bonds  are  exempt  from  taxa- 
tion.    Certified   check  for  $1,000  is  required. 

Mount  Vernon,  Westchester  County,  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8p.m.  April  20  by  the 
Board  of  Education  for  $95,000  4|^%  registered  "School 
Loan  Bonds."  Denomination  $1,000.  Date  April  1  1908. 
Interest  semi-annual.  Maturity  $10,000  yearly  on  April  1 
from  1942  to  1950  inclusive  and  $5,000  on  April  1  1951.  Bid 
to  be  made  on  printed  form  furnished  by  Board  of  Education 
and  accompanied  by  a  certified  check  for  $1,000,  made  paya- 
ble to  the  Board.  Bonds  are  tax-exempt  and  will  be  de- 
livered May  1  1908.  Accrued  interest  to  be  paid  by  pur- 
chaser. The  United  States  Mortgage  &  Trust  Co.  of  New 
York  City  will  certify  as  to  the  genuineness  of  these  securities 
and  the  legality  of  the  same  will  be  approved  by  J.  H.  Cald- 
well of  New  York  City,  a  copy  of  whose  opinion  will  be  de- 
livered to  purchaser. 

Muskegon  County  (P.  O.  Muskegon),  Mich. — Bonds  Voted. 
— Early  returns  indicate  that  a  proposition  to  issue  $40,000 
bridge-construction  bonds  carried  at  the  election  April  8. 

Muskegon  School  District  (P.  O.  Muskegon),  Muskegon 
County,  Mich. — Bonds  Voted. — An  election  held  here  March 
28  resulted  in  favor  .of  a  proposition  to  issue  $40,000  high- 
school-annex  boatf*  i\l  not  exceeding  5%  interest.  The 
vote  was  143  to  -18".  Details  of  bonds  and  date  of  sale  not 
yet   determined. 

Muskogee  County  (P.  O.  Muskogee),  Okla. — Bonds  Pro- 
posed.— This  county  proposes  to  issue $74, 934  bonds.  Should 
the  bonds  be  issued  they  will  be  taken  up  by  the  State 
School  Land  Commission. 

Nashville,  Davidson  County,  Tenn. — Bond  Sale.— On 
April  15  the  $125,000  4J^%  30-year  Suburban  Street  bonds 
dated  July  1  1905  and  described  in  V.  86,  p.  747,  were 
awarded,  it  is  stated,  to  Blodget,  Merritt  &  Co.  of  Boston  at 
101.048. 

Bids  Rejected.— All  bids  received  for  the  $100,000  4%  20- 
year  water-main  bonds  offered  on  the  same  day  were  rejected. 

Bond  Offering. — Reports  state  that  proposals  will  be  re- 
ceived until  April  30  for  the  $200,000  water-main-extension 
bonds  mentioned  in  V.  86,  p.  621. 

Nebraska  City  School  District  (P.  O.  Nebraska  City), 
Neb. — Bonds  Defeated. — The  proposition  to  issue  the  $60,000 
high-school-building  bonds  mentioned  in  V.  86,  p.  561,  was 
defeated  at  the  election  April  8. 

Nederland  Drainage  District  (P.  O.  Port  Arthur),  Texas. 
— Bonds  Voted. — On  March  21  the  electors  of  this  district 
voted  in  favor  of  issuing  "about  $100,000"  5%  20-40-year 
(optional)  bonds  to  dig  canals  and  ditches.  The  vote  was 
243  to  45.  These  bonds,  we  are  informed,  will  be  offered  for 
sale  about  May  1 . 

Nelson,  B.  C. — Debentures  Not  Yet  Sold. — We  are  advised 
that  the  $60,000  5%  20-year  coupon  school-building  deben- 
tures offered  on  March  2  (V.  86,  p.  684),  have  not  as  yet 
been  disposed  of. 

Newark,  Licking  County,  Ohio. — Bond  Sale. — On  April  15 
the  $85,000  4^%  water-works  bonds  described  in  V.  86, 
p.  812,  were  awarded,  according  to  reports,  to  Breed  & 
Harrison  of  Cincinnati  for  $88,528 — the  price  thus  being 
104.15.  Maturity  $10,000  yearly  on  April  1  from  1918  to 
1925  inclusive  and  $5,000  on  April   1   1926. 

Newark  School  District  (P.O.  Newark),  Licking  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  unitl 
12  m.  April  23  by  D.  M.  Keller,  Clerk  Board  of  Educa- 
tion, for  $17,000  4%  coupon  school-building-improvement 
bonds.  Authority  Section  3994,  Revised  Statutes,  as  passed 
April  25  1904.  Denominations:  ten  bonds  of  $1,000  each 
and  fourteen  of  $500  each.  Date  April  23  1908.  Interest 
semi-annually  in  Newark.  Maturity  $1,000  yearly  on 
April  23  from  1909  to  1925  inclusive.  Bonds  are  tax  exempt. 
Certified  check  on  a  national  bank  for  $300,  made  payable 
to  the  Treasurer  of  the  Board  of  Education ,  is  required .  Pur- 
chaser to  pay  accrued  interest. 

New  Britain,  Conn. — Bonds  Not  Sold. — No  award  wa« 
made  on   April    11    of   $138,000   4%   coupon   school   bond* 
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offered  on  that  day.  Denomination  $1,000.  Interest  Jan. 
1  and  July  1.  Maturity  $4,000  yearly  on  July  1  from  1908 
to  1919  inclusive  and  $5,000  yearly  on  July  1  from  1920  to 
1937  inclusive.  The  Chairman  of  the  Committee  on  Finance 
advises  us  that  the  bonds  were  advertised  to  conform  with 
a  resolution  and  it  was  not  expected  that  any  bids  would  be 
received . 

Norristown,  Montgomery  County,  Pa. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  April  20  by  Frank 
L.  Smith,  Chairman  Finance  Committee,  for  the  $300,000 
4%  registered  funding  and  improvement  bonds  mentioned 
in  V.  85,  p.  1537.  Authority  vote  cast  at  election  held 
Nov.  5  1907.  Certified  check  for  one-half  of  1%  of  bid, 
payable  to  Edwin  Metcalf,  Borough  Treasurer,  is  required. 

North  Chicago,  Foss  Park  District,  111. — Bond  Offering. — 
Proposals  will  be  received  until  4  p.  m.  April  25  by  R.  S. 
Grice,  President  Board  of  Park  Commissioners,  for  $14,500 
5%  coupon  bonds.  Denomination  $500.  Date  May  1 
1908.  Interest  semi-annually  at  the  North  Chicago  State 
Bank.  Maturity  $1,500  yearly  on  May  1  from  1918  to  1926 
inclusive  and  $1,000  on  May  1  1927.  The  legality  of  these 
bonds  has  been  approved  by  Wood  &  Oakley,  a  copy  of 
whose  opinion  will  be  delivered  to  purchaser. 

Northfield,  Washington  County,  Vt. — Bonds  Not  Yet  Sold. 
— Charles  A.  Edgerton,  Fiscal  Agent,  writes  us  that  he  is 
still  offering  for  sale  the  $7,000  3 x/i°/o  coupon  water  bonds 
described  in  V.  86,  p.  436. 

North  Hempstead,  Nassau  County,  N.  Y. — Bond  Sale. — 
The  $25,000  4>^%  gold  coupon  Port  Washington  Public 
Dock  bonds  described  in  V.  86,  p.  936,  were  bought  on 
April  14  by  Ferris  &  White  of  New  York  City  at  100.521 
and  accrued  interest.  A  bid  of  100.068  and  accrued  interest 
was  also  received  from  Farson,Son  &  Co. of  New  York  City. 
Maturity  $1,000  yearly  on  March  1  from  1910  to  1934  in- 
clusive . 

North  Yakima,  Yakima  County,  Wash. — Bonds  Voted.— 
A  vote  of  606  "for"  to  62  "against"  was  the  result  of  an 
election  held  April  6  to  vote  on  the  question  of  issuing 
$150,000  4j^%  20-year  bonds  for  paving  streets,  and  other 
improvements.     Date  of  sale  not  yet  determined. 

Norwood  (P.  O.  Station  H,  Cincinnati),  Hamilton  County, 
Ohio. — Bond  Sale. — Reports  state  that  on  April  15  the 
$6,000  4J^%  25-year  stable-construction  and  equipment 
bonds  described  in  V.  86,  p.  812,  were  awarded  to  Season- 
good  &  Mayer  of  Cincinnati  at  106.78 — a  basis  of  about 
4.066%,  while  the  other  five  issues  of  4J^%  1-10-year  (serial) 
street-improvement  assessment  bonds  aggregating  $29,- 
923  65,  offered  on  the  same  day  were  taken  by  the  Provi- 
dent Savings  Bank  &  Trust  Co.  of  Cincinnati  at  101.17 — 
a  basis  of  about  4.26%. 

Oroville,  Butte  County,  Cal. — Bonds  Voted. — By  casting 
a  vote  of  470  "for"  to  28  "against,"  the  electors  of  this  city 
on  April  6  authorized  the  issuance  of  the  $80,000  5%  1-40- 
year  (serial)  levee-construction  bonds  mentioned  in  V.  86, 
p.  874.  These  securities  will  be  offered  for  sale  some  time 
in    May . 

Oswego,  Oswego  County,  N.  Y. — Bonds  Voted. — Reports 
state  that  an  election  held  March  10  resulted  in  favor  of  the 
question  of  issuing  $273,000  bonds  for  installing  a  water 
supply  from  Lake  Ontario.     The  vote  was  1,420  to  628. 

Palmetto,  Manatee  County,  Fla. — Bond  Offering. — The 
City  Attorney,  E.  F.  Wilson,  is  offering  at  97  the  $25,000 
6%  water-works  and  street-improvement  bonds  described 
in  V.  86,  p.  561. 

Paris,  Lamar  County,  Tex. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  April  30  by  O.  B.  Mc Knight, 
City  Secretary,  for  $25,000  5%  coupon  (with  privilege  of 
registration)  street-improvement  Series  "B"  bonds.  De- 
nomination $500.  Date  May  10  1908.  Interest  payable 
Feb.  10  and  Aug.  10  at  the  Fourth  National  Bank  in  New 
York  City.  Maturity  May  10  1958,  subject  to  call  after 
May  10  1918.  Certified  check  for  $1,250,  payable  to  the 
"City  of  Paris,"  is  required. 

Park  City  (P.  O.  Knoxville),  Tenn. — Bond  Election. — 
On  May  14  an  election  will  be  held  for  the  purpose  of  voting 
on  the  question  of  issuing  the  $140,000  improvement  bonds 
mentioned  in  V.  86,  p.  437. 

Paulding,  Paulding  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  20  by  Harry  L.  Hoff- 
man, Village  Clerk,  for  $4,400  5%  water-works  funding 
bonds.  Denomination  $400.  Date  April  1  1908.  Interest 
semi-annual.  Maturity  April  1  1918.  Bonds  are  exempt 
from  all  taxes.  Certified  check  for  10%  of  the  amount  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required. 

Paulding  County  (P.  O.  Paulding),  Ohio. — Bond  Sale. — 
Of  the  nine  issues  of  5%  bonds  aggregating  $189,000,  de- 
scribed in  V.  86,  p.  812,  the  following  were  disposed  of  on 
April  14: 
$49,000  5%  1-7-year  (serial)  Wyatt  Pike  bonds  to  the  Paulding  National 

Bank  of  Paulding  for  $50,340 — the  price  thus  being  102.734 — 

a  basis  of  about  4.251%. 
20,000  5%  Dwlght  Bates  Ditch  No.  694  bonds  maturing  $3,000  yearly  on 

April  1  from  1909  to  1914  Inclusive  and  $2,000  on  April  1  1915 

and  the 
2,500  5%  sundry  Ditches    Nos.675,  696,  704  and  707  bonds  maturing 

$1,000  In  each  of  the  vears  1909  and  1910  and  $500  In  1911, 

both  to  the  Farmers'  Banking  Co.  of  Paulding  for  $22,981— 

the  price  thus  being  102.133. 

Bids  Rejected. — All  bids  received  for  the  other  six  issues 
of  5%  bonds  aggregating  $117,510  offered  on  the  same  day 
were  rejected. 


Pembroke,  Ont. — Debentures  Defeated. — A  proposition  to 
issue  $25,000  bridge  debentures  was  defeated  by  a  large 
majority,  we  are  informed,  at  an  election  held  Jan.  6. 

Pen  Argyl,  Northampton  County,  Pa. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  30  by  the  Borough 
Secretary  for  the  $15,000  4 y2%  gold  town-hall  bonds  voted 
on  Feb.  18.  Denomination  $1,000.  Date  "about  June  1." 
Interest  semi-annually  in  Pen  Argyl.  Maturity  thirty 
years,  subject  to  call  after  ten  years.  Bonds  are  exempt 
from  all  taxation. 

Penetanguishene,  Simcoe  County,  Ont. — Price  Paid  for 
Debentures. — We  are  advised  by  the  Town  Clerk  that  $40,713 
(101.402)  was  the  price  paid  by  Aemilius  Jarvis  &  Co.  of 
Toronto  for  the  following  debentures,  which  were  awarded 
to  them  on  April  7,  as  stated  in  V.  86,  p.  936. 

$23,000  5%  high-school  debentures,  maturing  part  yearly  on  June  30  from 
1908  to  1937  inclusive. 
15,000  5%  public-school  debentures,  maturing  part  yearly  onjune  30  from 
1908  to  1937  inclusive. 
2,150  4%  cement-walk  debentures/maturing  part  yearly  on  JuneSO,  from 
1908  to  1927  Inclusive. 

Interest  on  these  debentures  is  payable  annually  at  the 
Western  Bank  of  Canada  in  Penetanguishene.  The  bids 
received  were  as  follows: 

Aemilius  Jarvis&Co.,Tor.a$40,713  00  |Geo.A.Stimson&  Co..  Tor. $39,395  18 
Wood,  Gundy  &Co.,  Tor.a40,205  00|Wm.  C.  Brent,  Toronto,. o39, 197  00 
DominionSec.Co.,Ltd.,Tor.a39,693  00  |Brouse.MItchell&Co.,Tor_aS9,068  19 
W.A.Mackenzie&Co.,Tor-a39,604  00  | 


a  \nd  accrued  Interest. 

Plymouth,  Wayne  County,  Mich. — Bonds  Voted. — Accord- 
ing to  reports,  the  issuance  of  $8,000  paving  bonds  was 
favorably  voted  upon  March  9. 

Plymouth  Township,  Richland  County,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  April  21  by  Albert 
Kirkpatrick,  Township  Clerk  (P.  O.  Plymouth),  for  $15,000 
5%  coupon  road -improvement  bonds.  Authority  an  Act  of 
the  General  Assembly  passed  April  22  1904.  Denomination 
$500.  Date  April  21  1908.  Interest  March  1  and  Sept.  1. 
Maturity  $500  on  Sept.  1  1922;  $1,500  yearly  on  Sept.  1  from 
1923  to  1928  inclusive;  $2,000  on  Sept.  1  in  each  of  the  years 
1929  and  1930  and  $1,500  on  Sept.  1  1931.  Bid  must  be 
unconditional  and  accompanied  by  a  certified  check  (or  cash) 
for  $200,  drawn  on  some  bank  of  Plymouth.  Purchaser  to 
furnish  blank  bonds  and  pay  accrued  interest. 

Poughkeepsie,  N.  Y. — Rate  of  Interest  Increased. — The 
maximum  rate  of  interest  on  city  bonds  is  raised  from  4%  to 
5%  under  the  provisions  of  Chapter  109  of  the  Laws  of  1908. 

Quincy,  111. — Bonds  Defeated. — The  election  held  April  7 
resulted  in  a  vote  of  1,618  "for"  to  4,079  "against"  the 
question  of  issuing  the  $105,000  town-hall  bonds  mentioned 
in  V.  86,  p.  874. 

Richwood,  Union  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  to-day  (April  18)  by  Ray 
L.  Jordan,  Village  Clerk,  for  the  following  assessment  bonds: 

$10,000  \y2 %  Franklin     Street     improvement     bonds.     Maturity     $1,000 

yearly  on  April  1  from  1910  to  1919  Inclusive. 
16,000  4H%  Franklin  Street  Improvement  bonds.      Maturity  on  April  1 

as  follows:    $1,000  In  each  of  the  years  1910,  1912,  1914  and 

1919  and  $2,000  In  each  of  the  years  1911.  1913,  1915,  1916. 

1917  and  1918. 
18,000  4H%  Franklin  Street  Improvement  bonds.     Maturity  on  April  1 

as  follows:   $1,000  in  1910,  $1 ,000    In  1911  and  $2,000  yearly 

from  1912  to  1919  inclusive. 
18,000  4H%  Franklin  Street  Improvement  bonds.     Maturity  on  April  1 

as  follows:   $1,000  in  1910,  $1,000  In  1911  and  $2,000  yearly 

from   1912  to  1919  inclusive. 

Authority  Section  95  of  the  Municipal  Code  and  ordinances 
passed  March  13  1908.  Denomination  $1,000.  Date  April 
1  1908.     Interest  semi-annual. 

Rockford,  Mercer  County,  Ohio. — Bond  Offering. — In  ad- 
dition to  the  three  issues  of  5%  coupon  1-10-year  (serial) 
sewer-construction  bonds,  aggregating  $7,000,  to  be  offered 
at  4  p.  m.  April  18  (V.  86,  p.  875),  proposals  will  also  be  re- 
ceived at  the  same  time  and  place  by  F.  W.  Millr,  Village 
Clerk,  for  $2,900  5%  coupon  sewre-construction  assessment 
bonds.  The  amount  of  bonds  to  be  issued  may  be  reduced  by 
the  amount  of  assessments  paid  in  cash  prior  to  the  date  of 
sale.  Denomination  $290.  Date  Feb.  13  1908.  Interest  semi- 
annual. Maturity  one-tenth  yearly  on  Feb.  13  from  1909 
to  1918  inclusive.  Certified  check  for  $100,  payable  to  the 
Village  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest  and  furnish  blank  bonds.  Securities  will  be  de- 
livered within  ten  days  from  the  time  of  award. 

Rome,  Floyd  County,  Ga.— Bonds  Not  Yet  Sold— Up  to 
April  9  no  award  had  yet  been  made  of  the  $50,000  4%  20- 
30-year  (serial)  bonds  mentioned  in  V.  86,  p.  622. 

Bonds  Awarded  in  Part. — On  April  9  a  letter  was  received 
from  the  Cashier  of  the  First  National  Bank,  who  is  acting 
as  agent  for  this  city,  stating  that  $1 ,000  more  of  the  $21 ,000 
bonds  (the  unsold  portion  of  the  $50,000  43^%  10-20-year 
(serial)  bonds,  mentioned  in  V.  86,  p.  622, had  been  disposed 
of. 

Roscoe  Independent  School  District  (P.  O.  Roscoe), 
Nolan  County,  Tex.— .Bonds  Voted.— Reports  state  that  the 
electors  of  this  district  on  March  21  authorized  the  issuance 
of  $6,000  school-building  bonds  by  a  vote  of  93  to  28. 

Roseburg,  Douglas  County,  Ore. — Bonds  Voted. — Accord- 
ing to  reports,  the  question  of  issuing  $35,000  street-improve- 
ment bonds  carried  at  an  election  held  April  2.  The  vote 
was  482  to  66. 

Rosthern,  Sask. — Debentures  Not  Sold.— The  Town  Secre- 
tary-Treasurer under  date  of  March  30  informs  us  that  no 
sale  has  yet  been  made  of  the  three  issues  of  5%  debentures 
aggregating  $28,000,  described  in  V.  86,  p.  501. 
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Ruston,  Lincoln  Parish,  La. — Bonds  Voted. — It  is  stated 
that  an  election  held  March  24  resulted  in  favor  of  the  issu- 
ance of  $50,000  bonds  for  the  improvement  of  the  water- 
works and  electric-lighting  system. 

Ryder  School  District  (P.  O.  Ryder),  Ward  County,  No. 
Dak. — Bonds  Voted. — At  an  election  held  March  6  the 
issuance  of  $7,000  4%  15-year  school-building  bonds  was 
authorized  by  a  vote  of  83  to  4. 

Rye  and  Harrison  Union  Free  School  District  No.  6,  West- 
chester County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  8  p.m.  April  23  for  $65,000  5%  coupon  school- 
building  bonds.  Denomination  $500.  Date  May  1  1908. 
Interest  May  1  and  Nov.  1.  Maturity  part  yearly  from  1917 
to  1942  inclusive.  Certified  check,  payable  in  New  York 
City  funds,  for  $2,000  is  required.  Bonded  debt  at  present 
$5,000.  Assessed  valuation  $1,400,000.  George  W.  Hall 
(P.  O.  Harrison)  is  Clerk  Board  of  Education. 

Saginaw  County  (P.  O.  Saginaw),  Mich. — Bond  Election 
Proposed. — We  are  advised  that  an  election  will  be  held 
some  time  in  November  for  the  purpose  of  voting  upon  the 
question  of  issuing  $20,000  court-house  bonds. 

St.  Bernard  (P.  O.  Cincinnati),  Hamilton  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  25  by  George  Schroeder,  Village  Clerk,  for  $4,000  4^% 
bonds  for  the  purpose  of  improving  the  water-works  and 
electric-light  plant.  Authority  Section  2835,  Revised 
Statutes.  Denomination  $500.  Date  April  15  1908.  In- 
terest semi-annually  at  the  Citizens'  Bank  in  St.  Bernard. 
Maturity  April  15  1938.  Accrued  interest  to  be  paid  by 
purchaser.  Bohds  are  coupon  in  form  and  exempt  from 
taxation . 

St.  John,  Multnomah  County,  Ore. — Bonds  Voted. — We 
are  informed  that  the  election  held  April  6  to  vote  upon  the 
question  of  issuing  the  $60,000  6%  20-year  public-dock- 
construction  bonds  mentioned  in  V.  86,  p.  875,  resulted  in 
a  vote  of  349  "for"  to  145  "against."  These  bonds  will 
probably  be  offered  about  June  1. 

St.  Paul,  Minn. — Bonds  Not  Sold. — The  City  Comptroller 
did  not  receive  any  proposals  on  April  1 5  for  the  three  issues 
of  4%  coupon  (with  privilege  of  registration)  bonds  aggre- 
gating $250,000,  described  in  V.  86,  p.  813. 

Salem,  Mass. — Bond  Offering. — Proposals  will  be  received 
until  5  p.  ra.  April  21  by  Wm.  A.  Hill,  City  Treasurer,  for 
$177,000  4%  coupon  high-school  bonds  dated  July  1  1906. 
Interest  semi-annually  at  the  Merchants'  National  Bank  of 
Boston.  Maturity  $15,000  on  July  1  1908  and  $9,000  yearly 
on  July  1  from  1909  to  1926  inclusive. 

San  Jose  School  District  (P.  O.  San  Jose),  Santa  Clara 
County,  Cal. — Bond  Offering. — Proposals  will  be  received 
until  May  4  for  the  $55,000  5%  school-equipment  bonds 
authorized  at  the  election  held  March  21  by  a  vote  of  1120 
"for"  to   110  "against."     Denomination  $1,000. 

Santa  Monica  School  District  (P.  O.  Santa  Monica),  Los 
Angeles  County,  Cal. — Bonds  Defeated. — The  election  held 
March  5  resulted  in  the  defeat  of  the  Washington  school- 
house  bonds  mentioned  in  V.  86,  p.  501. 

Saskatoon,  Sask. — Debenture  Sale. — Reports  state  that 
an  issue  of  $408,000  5%  local-improvement  debentures  lias 
been  disposed  of  at  92.50.     Interest  annual. 

Savannah  Union  Free  School  District  No.  10  (P.  O.  Sa- 
vannah), Wayne  County,  N.  Y. — Bonds  Voted. — An  election 
held  here  on  March  3  resulted  in  favor  of  a  proposition  to  issue 
$2,500  5%  school-building-addition  bonds.  The  vote  was 
44  "for"  to  10  "against."  Maturity  part  yearly  on  June  1 
from  1909  to  1913  inclusive. 

Scappoose  Joint  School  District  No.  1  (P.  O.  Scappoose), 
Columbia  County, Ore. — Bonds  Voted. — Accordingto  reports, 
the  question  of  issuing  $16,000  high-school-building  bonds 
was  favorably  voted  upon  at  an  election  held  March  3.  The 
vote  was  36  to  11. 

Schenectady,  Schenectady  County,  N.  Y. — Bond  Sale. — 
The  $180,000  4J^%  1-20-year  (serial)  registered  sewer  bonds 
described  in  V.  86,  p.  623,  were  awarded  on  April  11  to  W.  N. 
Coler  &  Co.  and  O'Connor  &  Kahler,  both  of  New  York  City, 
at  their  joint  bid  of  103.28  and  accrued  interest — a  basis 
of  about  4.113%.     The  following  bids  were  received: 

W.  N.  Coler  &  Co.   IN.    Y..  103. 28    |Rhoades  &  Co.,  New  York..  101. 5569 
O'Connor  &  Kahler  J                                I  Ferris  &  White,  New  York. .101. 144 
Blodget,  Merrltt  &Co.,  Host. 103. 037  |  Kountze  Bros.,  New  York   .101.08 
N.  W.  Harris  &  Co.,  N.  Y. .102.688  | Moffat  &  White,  New  York   100.197 
R.  L.  Day  &  Co.,  New  York. 102.34    |Home   .Savings     Bank,     Al- 
N.  W.  Halsey  &  Co.,  N.  Y..102.289I      bany    ..alOl.80 

a  For  $36,000  bonds  maturing  $9,000  yearly  on  April  1  from  1914  to 
1917  Inclusive. 

Scottdale  School  District  (P.  O.  Scottdale),  Westmore- 
land County,  Pa. — Bond  Offering. — This  district  is  offering 
at  par  $24,300  4J^%  bonds  dated  Oct.  1  1907.  Denomina- 
tion $500.  Interest  semi-annual.  Maturity  $500  yearly 
on  Oct.  1.  Assessed  valuation  $3,338,000.  O.  I.  Hess  is 
Secretary . 

The  official  notice  of  the  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Scotts  Bluff  County  (P.O.  Gering),  Neb.— Bond  Election. 
— The  County  Commissioners,  it  is  reported,  have  ordered 
an  election  to  be  held  April  21  to  submit  to  the  voters  the 
question  of  issuing  bonds  to  construct  a  bridge  at  a  cost 


of  $15,000  across  the  North  Platte  River.  This  election 
takes  the  place  of  one  which  was  to  have  been  held  March  10, 
but  which  was  later  postponed,  owing  to  the  discovery  of 
an  error  in  the  original  call. 

Scurry  County  Common  School  District  No.  4,  Tex. — Bond 
Offering. — Proposals  will  be  received  until  July  1  for  the 
$1,000  5%  school  bond  described  in  V.  86,  p.  562.  Date 
Aug.  13  1907.  Interest  annually  on  April  10.  Maturity 
Aug.  13  1917.  C.  R.  Buchanan  (P.  O.  Snyder)  is  County 
Judge. 

Seneca  County  (P.  O.  Tiffin),  Ohio. — Bond  Sale. — The 
only  bid  received  on  April  11  for  the  three  issues  of  5% 
coupon  Wm.  Schaaf  Ditch  construction  bonds  aggregating 
$2,000,  described  in  V.  86,  p.  875,  was  one  at  100 .05  submitted 
by  the  City  National  Bank  of  Tiffin.  This  proposal 
was  accepted.  Maturity  $800  on  Oct.  11  1908,  $800  on 
April  11  1909  and  $400  on  Oct.  11  1909. 

Sharpsville  School  District  (P.  O.  Sharpsville),  Tipton 
County,  Ind. — Bond  Sale. — On  April  2  this  district  awarded 
$25,000  \y2%  high-school-buiding  bonds  to  F.  E.  Davis  of 
Tipton  at  100.48.  Denomination  $2,500.  Date  April  15 
1908.  Interest  semi-annually  in  June  and  December. 
Maturity  "1913." 

Shawnee  School  District  (P.  O.  Shawnee),  Okla. — Bonds 
Voted. — By  a  vote  of  1,006  to  210  the  electors  of  this  district 
on  April  7  authorized  the  issuance  of  the  $23,000  5%  school- 
building  and  site-purchase  bonds  mentioned  in  V.  86,  p.  562. 

Sidney,  Cheyenne  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  by  Leslie  Neubauer,  Village  Clerk, 
for  $20,000  6%  water  bonds. 

Springfield,  Clark  County,  Ohio. — Bond  Sale. — On  April  14 
the  $25,000  43^%  coupon  street-improvement  bonds  matur- 
ing $10,000  on  March  1  in  each  of  the  years  1929  and  1930 
and  $5,000  on  March  1  1931  were  sold,  it  is  said,  to  John  G. 
Webb,  President  of  the  Columbus  Delaware  &  Marion  Trac- 
tion Co.  of  Springfield  at  107.39,  while  the  $2,300  8-year  and 
the  $2,000  Main  Street  5%  coupon  storm-water-relief -im- 
provement bonds  were  awarded  to  the  Citizens'  National 
Bank  of  Springfield  for  $2,430  50  (105.672)  and  105.65  re- 
spectively. The  $2,000  Main  Street  bonds  mature  $1,000  on 
Sept.  1  in  each  of  the  years  1915  and  1916.  See  V.  86,  p. 
937,  for  a  description  of  these  bonds. 

Staples,  Todd  County,  Minn. — Bonds  Not  Sold. — Bond 
Offering. — No  award  was  made  on  April  11  of  the  $4,000 
refunding  bonds  offered  (V.  86,  p.  814)  on  that  day.  Pro- 
posals are  again  asked  for  these  bonds  and  will  be  received 
this  time  until  to-day — April  18.  A.  Anderberg  is  Town 
Clerk. 

Suffolk  County  (P.  O.  Riverhead),  N.  Y. — Bonds  Author- 
ized.— The  Board  of  County  Supervisors  on  March  25  author- 
ized the  issuance  of  $30,000  4  3^2%  bonds  to  construct  a 
steel  highway  bridge  over  the  Shinnecock  Canal.  Denomin- 
ation $5,000. 

Tecumseh,  Lenawee  County,  Mich. — Temporary  Injunc- 
tion.— We  are  informed  that  an  injunction  has  been  granted 
restraining  the  sale  of  the  $29,000  5%  coupon  sewer  bonds 
which  were  to  have  been  offered  on  April  8.  For  description 
of  these  securities  see  V.  86,  p.  686. 

Thief  River  Falls,  Red  Lake  County,  Minn. — Bond  Sale. — 
On  March  20  the  $12,000  5%  20-year  coupon  water-works- 
improvement  bonds  described  in  V.  86,  p.  686,  were  awarded 
to  the  Wells  &  Dickey  Co.  of  Minneapolis  at  par  and  interest. 
Purchaser  to  furnish  blank  bonds. 

Topeka,  Kans. — Bonds  Voted. — The  issuance  of  $65,000 
electric-light-plant  bonds  was  favorably  voted  upon,  we 
are  informed,  at  an  election  held  April  7. 

Traverse  City,  Mich. — Bond  Bids. — The  following  bids 
were  received  on  April  10  for  $32,011  34  5%  20-year  water 
and  paving  bonds  offered  on  that  day: 

R.  Kleybolte  &  Co.,  Chic.$33,829  34|Otis  &  Hough,  Cleveland.$32,971  34 
Harris  Tr.  &  Savs.  Bk.,Chic33,700  00  | Seasongood  &  Mayer,  Clnc.32, 900  00 
MacDonald,  McCoy  &Co.,  I  A.  B.  Leach  &Co.,  Chicago  32,738  34 

Chicago    33,371  34  | First  Nat.  Bank,  Traverse 

Whicher,  Young  &Conant,  |      City    32,33145 

Boston 33,202  86  |S.  A.   Kean,  Chicago... a  par 

a  Less    $320. 

Interest  semi-annual.  We  are  advised  that,  owing  to  the 
illness  of  the  Mayor,  no  action  was  taken  on  April  10  on  the 
above-mentioned  bids. 

Troy,  Rensselaer  County,  N.  Y. — Bond  Sale. — On  April  15 
an  issue  of  $32,000  5%  registered  improvement  assessment 
bonds  was  awarded  to  Bond  &  Goodwin  of  New  York  at 
100.45  and  accrued  interest.  A  bid  of  par  was  also  received 
from  Dumary  &  Gleason.  Denomination  to  suit  purchaser. 
Date  April  15  1908.  Interest  semi-annually  at  the  City 
Treasurer's  office.  Maturity  $16,000  on  April  15  in  the 
years  1909  and  1910.     Bonds  are  exempt  from  taxation. 

Twin  Falls  School  District  No.  1  (P.  O.  Twin  Falls),  Twin 
Falls  County,  Idaho. — Bond  Sale.— On  March  21  $60,000 
5%  10-20-ycar  (optional)  school-bnilding  bonds  offered 
without  success  on  March  14  were  disposed  of  at  par  to  the 
State  Land  Board.  Denomination  $10,000.  Date  April  1 
1908.     Interest  semi-annually  in  January  and  July. 

Tucson  School  District  (P.  O.  Tucson),  Pima  County, 
Ariz. — Bond  Sale. — The  Harris  Trust  iV  Savings  Bank  of 
Chicago  have  purchased  $50,000  5%  school  bonds  of  this 
district.     Maturity  Sept.  16  1927. 
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Upper  Sandusky,  Wyandot  County,  Ohio. — Bond  Election. 
— The  City  Council  has  called  a  special  election  to  be  held 
April  20  to  vote  on  the  question  of  issuing  $40,000  sewer- 
system-completion  bonds. 

Verona,  N.  J. — Bond  Proposition  to  Again  be  Submitted 
to  a  Vote. — Owing  to  the  failure  to  comply  with  a  legal  techni- 
cality in  the  method  of  procedure  preparatory  to  installing 
the  water  plant,  the  Borough  Council  has  passed  a  resolu- 
tion of  intention  to  re-submit  to  the  voters  the  proposition 
to  issue  water  bonds.  As  stated  in  V.  86,  p.  126,  an  issue 
of  $55,000  bonds  was  voted  on  Dec.  30  1907. 

Walnut  Springs  Independent  School  District  (P.  O.  Wal- 
nut Springs),  Bosque  County,  Tex. — Bond  Sale. — The  $14,- 
500  5%  10-40-year  (optional)  school-house  bonds  described 
in  V.  86,  p.  625,  have  been  sold  to  Geo.  F.  Morgan  of  Clare- 
don  at  par  and  accrued  interest. 

Waseca,  Waseca  County,  Minn. — Bonds  Voted. — In  local 
papers  it  is  reported  that  an  election  held  recently  resulted 
in  favor  of  the  question  of  issuing  $10,000  sewerage-system 
bonds.  Proposed  amendments  to  the  city  charter  giving 
salaries  to  Aldermen  and  Mayor  were  defeated  at  this  elec- 
tion. 

Waterbury,  New  Haven  County,  Conn. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  11  by  W.  H. 
Sandland,  City  Clerk,  for  $10,000  4%  coupon  water  bonds. 
Authority  an  Act  of  the  General  Assembly  approved  April  5 
1905.  Denomination  $1,000.  Interest  semi-annual.  Ma- 
turity $5,000  on  Jan.  1  in  each  of  the  years  1911  and  1912. 
Bonds  are  tax-exempt.  Certified  check  for  1%  of  bonds. 
payable  to  the  City  Treasurer,  is  required. 

Watertown,  Jefferson  County,  N.  Y. — Bond  Offering.— 
Proposals  will  be  received  until  12  m.  April  21  by  Frank  Walts, 
City  Treasurer,  for  the  following  bonds: 

$80,000  4%  registered   trunk-sewer   bonds.     Denomination    $5,000. 
24,500  4%  registered    school    bonds.     Denomination    $5,000    except    one 

bond  of  $4,500. 
11,435  4%  registered      fire-department-building      bonds.      Denomination 
$5,000  except  one  bond  of  $1,435. 

Date  May  1  1908.  Interest  semi-annually  at  the  City 
Treasurer's  office.  Maturity  May  1  1938.  Certified  check 
for  $1,000,  payable  to  the  City  Treasurer,  is  required. 


Wellsville,  Columbiana  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  25  by  J.  F.  Mc- 
Queen, City  Auditor,  for  the  following  coupon  tax-exempt 
bonds : 

$5,198  50  5%  "Fifteenth  Street  improvement  bonds."     Authority  Section 
95,  Municipal  Code.     Denomination  $519  85.     Date  Nov.*l 

1907.  Maturity  $519  85  yearly  on  Nov.  1  from  1908  to  1917 
inclusive. 

1,805  10  5%  "Riverside  Avenue  improvement  bonds."  Authority  Sec- 
tion 95,  Municipal  Code.  Denomination  $180  51.  Date 
Nov.  1  1907.  Maturity  $180  51  yearly  on  Nov.  1  from  1908 
to  1917  inclusive.  vq 

1,200  00  5?o  "Fifteenth  Street  sidewalk  bonds."  Authoritv  Section  75, 
Municipal  Code.  Denomination  $240.  Date  Nov.  1  1907. 
Maturity  $240  yearly  on  Nov.  1  from  1908  to  1912  Inclusive. 

3,879  60  5%  "Sixth  Street  improvement  bonds."  Authority  Section  95, 
Municipal    Code.      Denomination    $387  96.      Date    Feb.     1 

1908.  Maturity  $387  96  yearly  on  Feb.  1  from  1909  to  1918 
inclusive.  ^ 

4,700  00  5%  "Bonds  for  city's  portion  of  Improvements."  Authority 
Section  53,  Municipal  Code.  Denomination  $1,000,  except 
one  bond  of  $700.      Date  Feb.  1  1908.     Maturity  Feb.  1  1928. 

Interest  annually  in  Wellsville,  at  the  office  of  the  City 
Treasurer  or  at  the  Silver  Banking  Co.  Purchaser  to  pay 
accrued  interest. 

Wessington  Springs,  Jerauld  County,  S.  D. — Bonds  Not 
Sold. — No  sale  was  made  on  March  25  of  the  $23,000  5% 
20-year  water -works-improvement  bonds  described  in  V.  86, 
p.  751. 

Weston,  Neb. — Bonds  Voted. — By  a  vote  of  71  to  31  this 
village  on  April  7  authorized  the  issuance  of  $10,000  5% 
5-20-year  (optional)  water-works  bonds'.  Interest  semi- 
annual.    Date  of  sale  not  yet  determined. 

West  Springfield  (P.  O.  Springfield),  Hampden  County, 
Mass. — Temporary  Loan. — A  loan  of  $10,000  has  been  nego- 
tiated with  Jose  Parker  &  Co.  of  Boston  at  3.99%  discount) 
Maturity  seven  months. 

Wilmington,  Los  Angeles  County,  Cal. — Bonds  Voted. — 
The  question  of  issuing  the  $100,000  bonds  mentioned  in  V. 
86,  p.  503,  carried  by  a  vote  of  126  to  11  at  an  election  held 
March  18.  The  proceeds  of  these  bonds  will  be  used  for  the 
following  purposes,  $55,000  for  improvement  of  the|  water 
ront  by  reclaiming  the  tide  lands  within  the  city  and  ;{  by 
changing  of  the  channels  and  construction  of  bulkheads 
thereon;  $35,000  for  constructing  a  wharf;   $8,000  for    the 
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WHITE  PLAINS,  NY. 

Current  Indebtedness  Bonds. 

PUBLIC  NOTICE  is  hereby  given  that  under 
Chapter  616  of  the  Laws  of  1903  and  amendatory 
laws,  sealed  proposals  will  be  received  by  the 
Board  of  Trustees  of  the  Village  of  White  Plains, 
New  York,  on  May  4th,  1908,  at  8  p.  m.,  at  the 
Corporation  Rooms,  Grand  Street,  White  Plains, 
New  York,  for  the  following  certificates: 

Twenty-six  bonds  of  the  denomination  of  one 
thousand  ($1,000)  'dollars  each,  to  bear  date 
May  1st,  1908,  and  become  payable  May  1 
1938,  to  draw  interest  at  the  rate  of  five  per 
centum  per  annum,  payable  semi-annually  on 
the  first  days  of  May  and  November. 

No  bid  will  be  received  at  less  than  par. 

Each  proposal  must  be  accompanied  by  a 
certified  check  for  five  per  cent  of  the  amount  of 
the  bid,  upon  a  State  or  National  Bank  or  Trust 
Company.  The  Board  of  Trustees  reserves  the 
right  to  reject  any  and  all  bids,  if  in  its  opinion 
It  is  deemed  necessary  or  for  the  best  interests 
of  the  village. 

Dated  April  8th,   1908. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.  BROWN,  President. 
PETER  PAULDING.  Clerk. 


«io,ooo 
WHITE  PLAINS,  N   Y. 

Fire  Department  Bonds. 

Public  notice  Is  hereby  given  that  under 
Chapter  255  of  the  Laws  of  1899  and  amenda- 
tory laws,  sealed  proposals  will  be  received  by  the 
Board  of  Trustees  of  the  Village  of  White  Plains, 
New  York,  on  MAY  4TH,  1908,  AT  8  P.  M.,  at 
the  Corporation  Rooms,  Grand  Street,  White 
Plains,  New  York,  for  the  following  bonds: 

Ten  bonds  of  the  denomination  of  one  thousand 
($1,000)  dollars  each,  to  bear  date  May  1  1908 
and  become  payable  May  1,  1938,  to  draw  Inter- 
est at  the  rate  of  five  per  centum  per  annum,  pay- 
able semi-annually  on  the  first  days  of  May  and 
November. 

No  bid  will  be  received  at  less  than  par. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check  for  five  per  cent  of  the  amount  of  the 
bid,  upon  a  State  or  National  Bank  or  Trust  Com- 
pany. The  Board  of  Trustees  reserves  the  right 
to  reject  any  and  nil  bids,  if  in  Its  opinion  it  is 
deemed  necessary  or  for  the  best  interests  of  the 
village. 

Dated  April  8th,  1908. 

By  order  of  the  Board  of  Trustees, 

JOHN  J.   BROWN,  President. 

PETER  PAULDING.  Clerk. 

^2^30tUC0TTDALE,  KT 

SCHOOL     DISTRICT    4J^%    BONDS. 

The  Scottdale,  Pa.,  School  District  offers  at 
par  $24,300  4H%  bonds,  denomination  $050, 
maturing  $500  annually  from  date  of  Issue,  Oct.  1 
1907,  Interest  semi-annually.  Assessed  valua- 
tion $3,338,000. 

O.  I.  HESS,  Secretary. 


NEW  LOANS. 


»80,000 

WHITE  PLAINS,  N.  Y. 

Macadamizing  and  Paving  Bonds. 

PUBLIC  NOTICE  is  hereby  given  that  under 
Chapter  80  of  the  Laws  of  1906  and  amendatory 
laws,  sealed  proposals  will  be  received  by  the 
Board  of  Trutsees  of  the  Village  of  White  Plains, 
New  York,  on  May  4th,  1908,  at  8  p.  m.,  at  the 
Corporation  Rooms,  Grand  Street,  White  Plains, 
New  York,  for  the  following  bonds: 

Twenty  bonds  of  the  denomination  of  one 
thousand  ($1,000)  dollars  each  to  bear  date 
May  1st,  1908,  and  become  payable  as  follows: 
Five  thousand  ($5,000)  dollars  thereof  on  May  1st, 
1939;  five  thousand  ($5,000)  dollars  thereof  on 
May  1st,  1940;  five  thousand  ($5,000)  dollars 
thereof  on  May  1st,  1941,  and  five  thousand 
($5,000)  dollars  thereof  on  May  1st,  1942,  to 
draw  interest  at  the  rate  of  five  per  centum  per 
annum,  payable  semi-annually  on  the  first  days 
of  May  and  November. 

No  bid  will  be  received  at  less  than  par. 

Each  proposal  must  be  accompanied  by  a 
certified  cheek  for  five  per.  cent  of  the  amount 
of  the  bid,  upon  a  State  or  National  Bank  or 
Trust  Company.  The  Board  of  Trustees  reserves 
the  right  to  reject  any  and  all  bids,  if  in  Its 
opinion  It  is  deemed  necessary  or  for  the  best 
Interests  of  the  village. 

Dated  April  8th,   1908. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.   BROWN,  President. 
PETER  PAULDING,  Clerk. 


Ubert  Kleyboite&  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State, 

and   Hijjta-Grade    Public    Service 
Securities 

Correspondence  Solicited 


BLACKSTAFF    &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

UST  OF  SPECIALTIES  ON  REQUEST 


Established  1SS4. 


H.  C    Speer  &  Sons  Co. 

First  Nat.  Bank  Building:,  Chicago 

BONDS. 


CITY    COUNTY 
AND  TOWNSHIP 


^18,000 

WHITE   PLAINS,  N„  Y 

SEWER   BONDS. 

Public  notice  Is  hereby  given  that  under  Chapter 
209  of  the  Laws  of  1887,  and  amendatory  laws, 
sealed  proposals  will  be  received  by  the  Board  of 
Trustees  of  the  Village  of  White  Plains,  New  York, 
on  MAY  4TH,  1908,  AT  8  P.  M.,  at  the  Corpora- 
tion Rooms,  Grand  Street,  White  Plains,  New 
York,  for  the  following  bonds: 

Eighteen  bonds  of  the  denomination  ofSfone 
thousand  ($1,000)  dollars  each,  to  bear  "date 
May  1st,  1908,  and  become  payable  May  1st,  1938. 
to  draw  interest  at  the  rate  of  five  per  centum  per 
annum,  payable  semi-annually  on  the  first  days 
of  May  and  November. 

No  bid  will  be  received  at  less  than  par. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check  for  five  per  cent  of  the  amount  of  bid, 
upon  a  State  or  National  Bank  or  Trust  Com- 
pany. The  Board  of  Trustees  reserves  the  right 
to  reject  any  and  all  bids,  if  in  its  opinion  it  is 
deemed  necessary  or  for  the  best  interests  of  tin 
village. 

Dated  April  8th.  1908. 

By  order  of  the  Board  of  Trustees, 

JOHN  J.    BROWN,   President. 

PETER   PAULDING,   Clerk. 


HUNT,  SALTONSTALL  £  CO., 

Members  of  New  York  Stock  Exchange 

Investment  Securities 

60  STATE  STREET 
BOSTOX 

WE  OFFER 

NEW  JERSEY  MUNICIPAL 
BONDS 


R.  M.    GRANT   &   CO., 

31  Nassau  St.,        -         -        New  York 

MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST   OK  APPIJCATION. 

SEAS0NG00D  &  MAYER, 

mercantile  Library  Building, 
CINCINNATI. 
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improvement  of  C  St.  and  $2,000  for  the  improvement 
Canal  St. 

White  Plains,  Westchester  County,  N.  Y.—Bond  Offering. 
— Proposals  will  be  received  until  8  p.  m.  May  4  by  the 
Board  of  Trustees,  John  J.  Brown,  President  and  Peter 
Paulding,  Clerk,  for  the  following  bonds  and  certificates: 

$26,000  5%  current-indebtedness     certificates.     Authority    Chapter     616. 

Laws  of  1903  as  amended.     Maturity  May  1  1038. 
20,000  5%  macadamizing    and    paving    bonds.     Authority    Chapter    80, 

Laws  of  1906  as  amended.     Maturity  $5,000  yearly  on  May  1 

from  1939  to  1942  inclusive. 
18.000  5%  sewer    bonds.     Authority    Chapter    209,    Laws    of    1907    as 

amended.     Maturity  May  1    1938. 
10,000  5%  fire-department  bonds.     Authority  Chapter  255,  Laws  of  1899 

as  amended.     Maturity  May  1  1938. 

The  above  bonds  and  certificates  will  be  dated  May  1  1908. 
Interest  semi-annual .  Certified  check  on  a  State  or  national 
bank  or  trus_t  company  for  5%  of  bid  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Winchester,  Frederick  County,  Va. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  20  by  Shirley 
Carter,  Chairman  of  Finance  Committee,  for  $10,000  4% 
coupon  school-building  bonds .  Authority  vote  of  300  to  41 
at  election  held  March  16  Denomination  $500.  Date  May  1 
1908.  Interest  semi-annually  at  the  office  of  the  City 
Treasurer.     Maturity  May  1  1918. 

Wyoming  (P.  O.  Sta.  22,  Cincinnati),  Hamilton  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  April  20  by  W.  A.  Clark,  Village  Clerk,  for  the  follow- 
ing  bonds: 

51,500  4%  fire-department  signal-apparatus  bonds. 
7,500  4%  fire-department-building-construction  bonds. 

Authority  Section  2835  Revised  Statutes.  Denomina- 
tion $500.  Date  April  20  1908.  Interest  semi-annual. 
Maturity  April  20  1938.  Certified  check  for  $150,  payable 
to  the  Village  Treasurer,  is  required. 

Yonkers,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  27  by  James  T.  Lennon,  City  Comp- 
troller, for  $50,000  road-improvement  and  $50,000  city-hall 
4H%  bonds,  dated  May  1  1908.     Maturity  $2,500  of  each 


issue  yearly  "on  May  1  from  1909  to  1928  inclusive.     Bonds 
will  be  ready  for  delivery  May  1  1908. 

Youngstown,  Ohio. — Bond  Sale. — The  following  bids  were 
received  on  April  13  for  the  $18,500  5%  bonds  for  "pro- 
curing real  estate  to  be  used  as  a  dumping  ground  for  refuse 
matter,"  maturing  $2,000  yearly  on  Oct.  1  from  1910  to 
1917  inclusive  and  $2,500  on  Oct.l  1918,  and  the  $1,485  5% 
Darrow  Street  grading  bonds,  maturing  $297  yearly  on  Oct. 
1  from  1909  to  1913  inclusive. 

$18,500  $1,485 

Bonds.  Bonds. 

W.  R.  Todd  &  Co.,  Cincinnati.. $19,290  00  

Wm.  Hoffman,  Phalanx  Station.. $1,525  00 

Otis  &  Hough,  Cleveland 19.277  77  

Weil,  Roth  &  Co.,  Cincinnati 19,265  00 

Seasongood  &  Mayer,  Cincinnati 19,260  35  

Breed  &  Harrison,  Cincinnati 19,243  70 

Denison  &  Farnsworth,  Cleveland 19,160  50  

New  First  National  Bank.  Columbus 19,105  00  1,487  75 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati..   18,962  50  

Firemen's  Pension  Fund.  Cincinnati 1,508  00 

Yutan,  Neb. — Bonds  Voted. — At  an  election  held  April  7, 
56  of  the  voters  were  in  favor  of  issuing  $12,000  5%  5-20-year 
(optional)  water-works  bonds,  while  18  were  against  it.  We 
are  advised  that  these  bonds  will  be  offered  for  sale  not  later 
than  May  11. 

Zanesville,  Muskingum  County,  Ohio. — -Bond  Sale. — On 
April  11  the  $9,000  4%  5-year  coupon  fire-station-construc- 
tion bonds  described  in  V.  86,  p.  877,  were  awarded  as  fol- 
lows: $7,000  to  the  People's  Savings  Bank  of  Zanesville 
at  100.05  and  interest  and  $2,000  to  Baltzler  Hine  of  Woods- 
field  at  100.50  and  interest.  A  bid  of  $9,001  (100.011)  from 
the  Old  Citizens'  National  Bank  of  Zanesville  and  one  of 
$8,950  (99.444)  from  the  Dayton  Savings  Bank  &  Trust  Co. 
of  Dayton  were  the  only  other  offers  received. 

Zelienople,  Butler  County,  Pa. — Bond  Offering.— Pro- 
posals will  be  received  until  6  p.  m.  April  25  by  the  Town 
Council  for  $7,500  4^%  main-sewer-extension  and  water- 
works-improvement bonds.  Denomination  $500.  Date, 
May  1  1908.  Interest  semi-annual.  Maturity  $500  yearly 
on  May  1  from  1910  to  1924  inclusive.  Bonds  are  tax- 
exempt.  Certified  check  for  5%  of  bid,  payable  to  F.  W. 
1  Cunningham,   Secretary,   is   required. 


NEW  LOANS. 


gi,ooo,ooo 
Westchester  Count 7,  N.  Y. 

4%  S*WER   BONDS. 

Sealed  bids  will  be  received  by  the  Bronx  Valley 
Sewer  Commission  at  their  office,  No.  2  Grand 
8treet.  in  the  Village  of  White  Plains,  N,  Y.. 
until  2  o'clock  p.  m.,  on  the 

21st  DAY  OF  APR'L,  1908 

for  the  purchase  of  One  Million  ($1,000,000) 
Dollars  Westchester  County  Bonds,  known  as 
the  Sanitary  Sewer  District  Bonds  of  the  County 
of  Westchester,  which  bonds  are  issued  pursuant 
to  the  provisions  of  Chapter  646  of  the  Laws  of 
1905,  as  amended  by  Chapter  747  of  the  Laws 
of  1907.  The  said  bonds  mature  and  are  pay- 
able at  the  office  of  the  County  Treasurer  White 
Plains,  N.  Y.,  as  follows:  Twenty  Thousand 
($20,000)  Dollars  on  January  1st,  1933,  and 
Twenty  Thousand  ($20,000)  Dollars  on  the  first 
day  of  January  of  each  succeeding  year  to  and 
Including    the    year    1982. 

Said  bonds  are  in  form  coupon  bonds,  but  with 
privilege  of  registration,  are  exempt  from  all 
taxation  and  bear  Interest  at  the  rate  of 

FOUR  PER  CENT  (4%)  PER  ANNUM 
from  the  first  day  of  January  1908,,  payable 
semi-annually  on  the  first  days  of  January  and 
July  of  each  year,  at  the  office  of  the  County 
Treasurer  of  Westchester  County,  White  Plains. 
N.    Y. 

Said  bonds  are  of  the  denomination  of  One 
Thousand  $(1,000)  Dollars  each.  Bids  will  be 
received  for  a  part  or  the  whole  of  said  bonds. 
All  bids  must  be  enclosed  in  sealed  envelopes 
and  endorsed  ."Bids  for  the  Purchase  of  Sanitary 
Sewer  District  Bonds  of  the  County  of  West 
Chester,"  and  delivered  to  the  Bronx  Valley 
Sewer  Commission  at  its  office,  No.  2  Grand 
Street,  White  Plains,  N.  Y.,  on  or  before  2  o'clock 
p.  m.  on  the  21st  day  of  April,  1908. 

The  Commission  reserves  the  right  to  reject 
any  and  all  bids.  Each  bid  must  be  accom- 
panied by  a  certified  check  on  a  bank  or  trust 
company  for  five  per  cent  (5%)  of  the  amount 
of  the  par  value  of  the  bonds  bid  for.  The  suc- 
oesful  bidder  must  pay  for  bonds  on  the  5th  day 
of  May,  1908.  at  10  o'clock  a.  m.,  at  the  office 
of  the  County  Treasurer,  White  Plains,  N,  Y. 
at  which  time  said  bonds  will  be  ready  for  delivery, 
k*.  Dated    March    14,    1908. 

WILLIAM    ARCHER. 
JOHN    E.    ANDRUS. 
JOHN  J.  BROWN. 
Bronx    Valley    Sewer    Commission. 


Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  ROBB 

Members  N.  Y.  Stook  Exchange 

43  Exchange  Place 

Telephone  6414  Hanover 


BRANCH  OFFICE 
Brill*)    Bulldlact    5th  Ave.  and   4'4d   St. 

Telephone  1568  Bryant 


NEW  LOANS. 
#1  10,000 

CITY  OF  ORANGE,  N.  J. 

4^%  Thirty- Year  School  Bonds. 

The  City  of  Orange,  N.  J.,  invites  sealed  pro- 
posals for  the  whole  or  any  part  of  $110,000  of 
coupon  School  Bonds  of  the  denomination  of 
one  thousand  dollars  each,  bearing  date  of  April  1 , 
1908,  and  maturing  April  1,  1938,  with  interest 
at  four  and  one-half  per  centum  per  annum,  pay- 
able semi-annually  at  the  Orange  National  Bank, 
Orange,  N.  J. 

The  proposals  for  above-mentioned  bonds, 
addressed  to  the  Committee  on  Finance  and 
Accounts,  in  care  of  the  City  Clerk  of  the  City  of 
Orange,  N.  J.,  endorsed  "Proposals  for  School 
Bonds,"  will  be  received  by  the  City  Clerk  until 
MONDAY,  THE  TWENTIETH  DAY  OF 
APRIL,  1908,  at  the  Common  Council  Chamber, 
Canfield  Street  Engine  House,  in  said  city,  up 
to  the  hour  of  eight  o'clock  p.  m.,  of  the  same 
day,  who  will  certify  thereon  the  time  of  their 
receipt,  by  him. 

Said  proposals  will  be  publicly  opened  at  a 
meeting  of  the  Common  Council,  to  be  held  In 
the  Common  Council  Chamber  on  the  twentieth 
day  of  April,  1908,  at  eight  o'clock  p.  m. 

The  bonds  will  be  awarded  to  the  highest 
bidder,  but  no  award  will  be  made  on  any  bid 
below  the  par  value  of  the  bonds. 

Said  proposals  must  be  accompanied  by  a 
certified  check  for  two  per  cent  of  the  amount 
of  the  par  value  of  the  bonds  bid  for. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  genuineness  by  the  United 
State  Mortgage  &  Trust  Company,  and  their 
legality  approved  by  J.  H.  Caldwell,  Esq.,  of 
New  York  City,  a  copy  of  whose  opinion  will  be 
furnished   to   the  purchaser. 

The  Common  Council  reserves  the  right  to 
reject  any  or  all  bids,  as  may  seem  best  to  them 
;i   the  Interest  of  the  City. 

Any  information  with  regard  to  this  loan  will 
be  furnished  by  Mr.  Frank  G.  Coughtry,  Collector 
of   Taxes. 

By  order  of  the  Committee  on  Finance  and 
Accounts 

HARRY   W.   BERRYMAN,  Chairman. 

WILLETT   B.    GANO,    Citv   Clerk. 

Dated  Orange,  N.  J.,  April  7,  1908. 


§50,000 

Bullitt   County,    Kentucky. 

ROAD   BONDS 

Sealed  bids  for  the  sale  of  $50,000  Bulllt  County. 
Kentucky,  Road  bonds  will  be  received  by  J.  F. 
Coombs,  Commissioner  at  Shepherdsvllle.  Ken- 
tucky, until  12  o'clock  noon  April  25  1908. 

Said  bonds  bear  Interest  at  rate  of  5%  per 
annum,  payable  semi-annually,  and  run  from 
5  to  23  years.  The  County  at  Its  option  may 
pay  any  of  said  bonds  at  the  expiration  of  15 
years  from   date  of  Issue. 

For  further  particulars  address 

J.   F.  OOMBS. 

Gcnimlssloner. 


NEW  LOANS. 

«loo,ooo 

THE  BOROUGH  OF  BELLE/UE,  PA. 

43^%  Free  of  Tax  Improvement  Bonds. 

Dated  June  1st.  1908.     Payable  $5,000  June  1st 

1919.   and    $5,000   annually    thereafter; 

interest  payable  semi-annually. 


The  Borough  of  Bellevue  Is  a  high-class  resi- 
dential district  at  the  boundary  line  of  the  City  of 
Pittsburgh.  Accessible  by  two  lines  of  street 
cars  and  the  Pittsburgh  Fort  Wayne  &  Chi- 
cago  Railroad. 

It  has  filtered  water,  electric  Jlght,  natural  gas 
and  complete  sewer  system;  about  two-thirds  of 
the  streets  are  paved  with  brick,  and  the  present 
bond  issue  will  provide  sufficient  funds  to  pave 
the  remainder  of  the  principal  streets.  *'i 

The  assessed  valuation  for  1908  Is  $7,756,800. 
Total  bonded  Indebtedness  (including  present 
issue),   $367,000.  w*al 

Population  about  7,000,  which  is  rapidly  in- 
creasing. Assessed  valuation  increased  from 
December,  1904,  to  present  date  $3,504,180.     «<g 

Bids  will  be  received  until  noon,  on  Tuesday. 
May  5th,  1908. 

Address 

JAMES  M.   SIMERAL.   Borough  Clerk, 
No.  69  Harrison  Avenue.  Bellevue,  Pa. 


^625,000 

CITY  OF  MINNEAPOLIS 

BONDS. 

Sealed  bldsfwilllbe'received  by  the  Committee  on 
Ways  and  Means  of  the  City  Council  of  the  City 
of  Minneapolis,  Minnesota,  at  the  office  of  the 
undersigned,  THURSDAY,  MAY  7TH,  1908,  at 
2  o'clock  p.  m.,  for  the  whole  or  anv  part  of 
$50,000  00  P,-rk  Bonds,  $250,000  00  Permanent 
Improvement  Revolving  Fund  Bonds.  $75,000  00 
Permanent  Improvement  Fund  Bonds  and 
$250,000  00  Sewer  Bonds.  "  *&»  "S 

Bonds  to  bear  Interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  semi-annually,  dated 
July  1,  1908,  and  are  payable  July  1,  1938.      ,,4 

The  right  to  reject  any  or  all  bids  is  reserved. '"" 

A  certified  check  for  two  (2)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  S. 
Ilulbcrt,  City  Treasurer,  must  accompany  each 
bid. 

Circular  containing  full  particulars  will  be  mailed 
on  application. 

DAN  C.   BROWN, 

City  Comptroller. 


Blodget,  Merritt  &  Co., 

BANKERS, 

60  State  Street,  Boston 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 

that  the  total  bank  clearings  of  all  clearing  nouses  of  the  U.S. 

for  week  end.  to-day  have  been  $2,107,181,595,  against  $2,- 

181,332,334  last  week  and  $2,684,087,965  the  week  last  year. 


Clearings — Returns  by  Telegraph  Apr.  25 

1908. 

1907. 

% 

$938,229,7-12 
89,588,713 
95,300,805 
17,623,166 
190,609,616 
46,490,907 
12,046,548 

$1,319,191  962 

136.378,640 

116,955,827 

21,  (170,208 

197,697,267 

50,123,550 

13,053,424 

—28.9 

Boston    — 

—34.3 
—18.5 

—  18.7 

.St      Louis                                    

—3.6 

—7.2 

—7.7 

$1,389,889,497 
358,018,411 

$1,855,070,878 
398.976,473 

—25.1 

—10.3 

Total  all  cities,  5  days 

$1,747,907,908 
359,273,687 

$2,254,047,351 
430,040,614 

—22.4 
—16.4 

Total  all  cities  for  week 

$2,107,181,595 

$2,684,087,965 

—21.5 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  April  18,  for  four  years. 


Clearings  at — 

Week  ending  April  18. 

1908. 

1907. 

Inc.  or 
Dec. 

1906. 

1905. 

S 

$ 

% 

1905. 

1905. 

New  York.      .   . 

1,169,701,079 

1.725,859,665 

—32.2 

2,126.247.271 

1,940,652,011 

Philadelphia 

105,777,326 

151,297,927 

—30.1 

158.485,561 

128,551,033 

Pittsburgh.   . 

36,861,896 

53,231,550 

—30.8 

53,610.956 

43,128,660 

Baltimore 

20,602,572 

27,345,120 

—24.7 

27,033,045 

21,047,568 

Buffalo 

7,582,705 

9,031,956 

—16.0 

7,191,028 

6,329,221 

Albany 

4  995,603 

7  601  104 

— 34.5 

5,293,539 
5,471,394 

3,621,077 

Washington..   _. 

5,385,403 

5,930,804 

—9.2 

5.093,180 

Rochester 

3,483,816 

3,172,028 

+9.S 

3,755,229 

4,093.702 

Scranton 

1,842,874 

2,145,390 

—14.1 

2,193,461 

1,602,161 

Syracuse 

1,570,968 

1,824,165 

—13.4 

1,583,936 

1,377,449 

Heading 

1 ,365,723 

1,395,345 

—2.1 

1,451,191 

1,029,135 

Wilmington 

1,212.248 

1,284,532 

—5.6 

1,315,402 

1,086,350 

W'ilkcs-Barre 

1,146,170 

1,256,384 

—8.8 

1,021,768 

899,006 

Wheeling    

1,503,036 

1,139,817 

+  31.9 

1,074,353 

801,166 

Harrlsburg  __    __ 

976,415 

1,603,281 

—39.1 

Erie 

577,682 

711,252 

—18.8 

657,371 

498,167 

Binghamton 

550,500 

612,600 

—10.1 

627,700 

534,900 

Chester 

399,714 

529,735 

—24.5 

484,252 

384,568 

<  ireensburg 

428,066 

486,000 

—11.9 

401,767 

355,7dl 

Franklin 

228,521 

247,929 

—7.8 

368,466 

210,499 

822  530 

Altoona    

431,383 

Not  included 

in  total 

Total  Middle.. 

1,366,192,117 

1,996,706,584 

—31.6 

2,397,967,690 

2,161,295,644 

Host. m      

146,671,280 

156,333,821 

—6.2 

161,263,938 

142,201,664 

Providence 

6.753,600 

8,209,600 

—17.8 

8,133,400 

6,792,300 

Hartford 

3,063,644 

3,802,607 

—19.4 

3,894,511 

2,809,600 

New  Haven 

2,237,800 

2,548,698 

\o  2 

2.178,170 

1,934,61  1 

Springfield 

1,919,355 

2,037,600 

—5.8 

1,812,569 

1,877,163 

W  orcester  

1,676,444 

1,635,728 

+  2.5 

1,491.641 

1,617,017 

Portland 

1,732,991 

1,490,798 

+  17.3 

1.753,521 

1  ..VI  1.688 

Fall   River...    .. 

873.069 

1,008,567 

—13.4 

9S0.035 

705,110 

New  Bedford 

911,316 

725,520 

+  25.6 

578,20  1 

579,792 

520  045 

486  30  1 

+  6  9 

399.477 

457,277 

Holyoke .    . 

372,446 

432,392 

—13.9 

412,442 

449,019 

Total  New  Eng 

|     166,731,990 

178,697,635 

—6.7 

183,197,908 

161.018,241 

Clearings  'it- 


Week  ending  April  18. 


1908. 


Chicago .- 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Springfield,  111 

Fort  Wayne 

Canton 

Youngstown 

Lexington 

Rockford   

Akron 

Qulncy 

Springfield,  Ohio, 

South  Bend 

Mansfield 

Bloomington 

Decatur 

Jackson  

Jacksonville,   111 _ 

Ann  Arbor 

Adrian 


Tot.  Mld.West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo    

San  Jose 

Sioux  Falls 

Sacramento 

Stockton  

Billings 


Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

W  ichlta 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 

Colorado  Springs. 

Pueblo 

Fremont 


Tot.  oth.  West. 


St.  Louis 

New -Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Nashville   

Fort  Worth 

Savannah  

Norfolk 

Birmingham 

Mobile 

Jacksonville 

Knoxville 

Chattanooga 

Augusta 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Wilmington,  N.  C 

Beaumont 

Columbus,  Ga 

Guthrie 

Austin  _ 

Vicksburg 


232,033,465 

24,391,450 

14,756,152 

13,949,774 

10,576,822 

7,158,987 

4,776,600 

3,792,094 

2.355,740 

2,072,804 

1,593,838 

1,880,989 

1,030,280 

842,023 

8.87.625 

650,000 

793.017 

593,517 

711,707 

696,000 

485,009 

419,292 

430,818 

390,222 

443,433 

399,190 

370,010 

255,621 

137,055 

25,09: 


328,898,606 

37,279,751 

10,525,042 

8,404,944 

6,027,920 

4,591,747 

6,109,226 

4,032,269 

1,453,917 

623,828 

604,246 

501.368 

540,000 


1907. 


Inc.  or 
Dec. 


234,311,669 

28.905,100 

17,961.728 

13,622,587 

10,362,029 

7.625,258 

5,661,400 

4,481,755 

2,646,719 

2,431,994 

2,156,952 

1,886,428 

957,570 

777.844 

748,970 

710,515 

688,502 

649,393 

6,84,332 

915,000 

472,980 

450,444 

484,037 

414,431 

426,362 

394,152 

333.333 

210,832 

126.116 

26,000 


341,524,432 

47,976,521 

13,280,565 

9,201,151 

7,441,105 

5,821,816 

5,123,769 

4,573,512 

3,036,204 

939,793 

490.014 

433,1101 

472,950 

Not  included 

Not  Included 

Not  included 


—1.0 

—15.6 

—17.8 

+  2.4 

+  2.1 

—6.1 

—15.7 

— 15.4 

—11.0 

—14.8 

—26.1 

—0.3 

+  7.6 

+  8.2 

+  18.5 

—8.5 

+  15.2 

—8.6 

+  4.0 

—23.9 

+  25.4 

—6.9 

—11.0 

—5.8 

+  4.0 

+  1.3 

+  11.0 

+  21.2 

+  8.7 

—3.5 


80,694,798 

37,323,500 

16,370,940 

11,735,399 

7,689,156 

8,050,000 

5,286,357 

2,821,613 

2,040,780 

1,280.336 

1,090,987 

1,050,113 

1,009,229 

873,071 

741,387 

582,551 

255,153 


—3.7 

—22.3 

—20.7 

—8.7 

—  19.0 
—21.1 
+  19.2 

—  11.8 
—52.1 
—33.6 
+  23.3 
+  15.7 
+  14.2 

In  total 
in  total 
In  total 


98,790,510 

31,190,530 

20,057,612 

10,812,769 

8,901,531 

7,778,117 

5,925,374 

3,136,393 

2,364,066 

1,443,434 

1,288,511 

1,199,760 

1,091,108 

707,239 

629,688 

617,893 

218,549 


Total  Southern 


Total  all. 


Outside  N.  Y.. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver.  _ 

Ottawa 

Quebec 

Hamilton 

Halifax 

London  

Calgary 

St.  John 

Victoria 

Edmonton.. 


98,200,572 

62,963,310 

12,405,661 

10,587,285 

10.441,379 

5,086,500 

5,664,100 

4,363,870 

4,175,688 

2,496.015 

4.100,000 

2,597,860 

1,982,432 

1,619,185 

1.043,395 

1,394,508 

1,325,000 

1,477,631 

1,336,048 

1,377,462 

1,105,892 

875,517 

711,100 

300,000 

572,413 

312,000 

300,000 


302.503 


140,614,251 


2,181,332,334 


1,011,631,255 


28 

18 
9 
3 
3 
1 
1 
1 


.654 
,361 
.550 
,175 
.3.8!) 
,920 
,  1 98 
,601 
963 
912 
,302 
,814 
654 


97,362,274 

61,598.424 

17,306,129 

12.995.647 

11.208,015 

6.290.500 

6,465,841 

4,975,726 

4,840,57? 

4,004,044 

3,215,091 

3,190,887 

2,694,395 

2,281,052 

1,912,606 

1,680,808 

1,488,060 

1,517,368 

1,323.115 

1,271,166 

1.258,002 

995,779 

615,761 

380,000 

400.000 

300,000 

250,000 

Not  included 

Not  included 


—18.3 

+  19.7 
—18.4 

+8.5 
—  13.6 

+  3.5 
—10.8 
—10.0 
—13.7 
—11.3 
—15.4 
—12.5 

—7 
+  23.4 
+  17 

—5.7 
+  16.7 


154,458,98S 


2.867,540.423 


1,141,680,758 


850 
631 
000 
540 
,054 
.400 
763 
900 
178 
164 
,109 
,380 
100 


Total  Canada. 


72,816,069 


27,931,862 

23.154.7S2 

10,158,689 

3,473,467 

3,063,278 

1,857.144 

1,742,531 

1,541.640 

1,477,100 

1,297,877 

1,156,03-' 

997.494 

1,000,000 


78,846,896 


+  0.9 

+2.2 
—28.3 
—IS. 5 

— 6.S 
—19.1 
—12.4 

—  12.3 
—13.7 
—37.7 
+  27.5 

—  1.8.6 
—26.4 
—29.0 
—45.4 

—  17.0 

—  10.9 
—2.6 
+  1.0 
+  8.4 

—  12.1 

—  12.1 
+  15.5 

—  21.1 
+  43.1 

+  4.0 

+  20.0 

in  total 

in  total 

—9.0 


-23.9 


—  11.4 


+  2.6 
—20.7 

—6.0 

—8.6 
+  10.6 

+  3.4 
—31." 

+  3.' 
—34.8 
+  29.8 
+  12.6 
+  12.7 
—34.6 


1906. 


1905. 


208,932,236 

25,170,650 

15,506.474 

13,628,938 

8,589.308 

6,458,907 

5,130,900 

3,706,234 

2,624,040 

2,501,688 

2,129,330 

1,863,596 

976,276 

774,088 

653,795 

553,129 

579,131 

735,227 

557,987 

679,200 

419,072 

340,527 

428,762 

328,903 

470,062 

291,630 

312,150 

212,452 

111.869 


304.666,511 

17,045,871 
11,901,592 
10,040,392 
3,893,395 
4,808,458 
3,633,239 
3,928,110 


915,579 
406,527 

'  322~559 


56,885,722 

24,658,878 

18,004,437 

8,993,347 

7,697,081 

6,545,307 

5,297,384 

2,679,384 

1,877,456 

1,143,300 

1,086,132 

1,094,539 

909,752 

46!). 522 

612,258 

504,835 

188,065 


193.831,748 

24,539,850 

15,905,147 

11.307,609 

7,795,212 

5,184,901 

4,479,600 

3,947,606 

2,597,547 

1,969,930 

1,465,393 

1,503.6,81 

747,176 

758,250 

696,447 

686,248 

468,919 

600.219 

488.503 

601,000 

400,719 

472,1.11 

352,111 

341.880 

328,405 
325,958 
220,012 
208,006 
103,978 


81,761,677 

57,306,244 

19,815,874 
13,000,777 
8,740,195 
4,970,000 
5,062,367 
4,283,886 
4,978,538 
5,719,295 
2,235,759 
3,646,202 
2,304,706 
2,016,160 
1, 428.H50 
1,500,000 
1.634,125 
1.438,397 
1,628,379 
1,362,895 
1,178,391 
1,150,000 
469,862 

(MO    000 

334,484 
337,072 


146,948,578 


3.173,423.086 


1,045,180,815 


20,625.436 
21,130,742 
7,243,302 
1,820,675 
2,155,851 
1,255,752 
1,407,481 
1,260.000 
1,067,017 


874,138 
350,777 


282,328,049 

35,118,050 
9,928,456 
5.366,734 
3,719,891 
3,384,059 
2,753.046 
2,867,780 


502,141 
468,069 

313~,db0 


64,421,256 

23,313,290 
13.024,616 
6.875,437 
6,392,937 
6,503,813 
4,692,053 
2,6S6,787 
1  ,819,094 
1.123,498 

"  969~087 
1.130,104 
566.754 
723,719 
453,104 
156,687 


59,191,171 


70,610,980 

60,094,397 
13,931,267 
11,837,502 
5,118,817 
l  643,000 
5,444,734 
3,769,989 
4,338,719 
2,645,735 
2,273,879 
3.139,942 
1,804,038 
1,346,419 

l,09l"213 

1.126,757 
865.405 
1  ,689,663 
1,021.  I"  1 
1,416,877 

"  524~696 

"  350~,66o 
281,840 


129,656.262 


2.869.330,432 


928,678.421 


24,280.327 
16.252.103 
5,349,840 
i  669,930 
2.167.279 
1,501,071 
l,0S7.oll 
.  ,565,207 
814,395 


933,605 
594,292 


56,225,090 
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"RAILWAY  AND  INDUSTRIAL  SECTION:7 
A  new  number  of  our  "Railway  and  Industrial" 
Section,  revised  to  date,  is  sent  to  our  subscribers 
to-day.  The  editorial  discussions  in  the  same 
embrace  the  following  topics  "The  Massachusetts 
Commerce  and  Industry  Report"  and  "Passenger 
Traffic  in  Dull  Times." 


THE   FINANCIAL  SITUATION. 

Monetary  crises  are  not  often  the  product  of  a  single 
cause.  Usually,  while  one  condition  is  the  paramount 
influence  there  are  other  contributory  forces  acting  as 
conspicuous  co-irritants.  Within  recent  experience 
there  has  been  one  exception  in  modern  financial  dis- 
locations when  the  contrary  was  proved  true.  We 
refer  for  this  exception  to  the  silver  agitation,  all 
industrial  affairs  having  been  thrown  into  and  kept 
in  a  state  of  confusion  by  that  single  disturbing  agency 
of  silver-dollar  coinage.  There  was  no  stopping  place 
in  the  decline  short  of  silver  values  if  decline  began. 
Developments  had  brought  affairs  face  to  face  with  the 
single  question,  whether  our  currency  standard  should 
continue  to  be  gold  or  drop  to  silver.  It  was  fortunate 
at  that  time  that  the  large  body  of  our  people  realized 
the  situation  and  divided  into  two  opposite  camps — 
one  espoused  silver  and  the  other  gold.  The  battle 
was  on  as  soon  as  the  issue  was  distinctly  raised. 
Radical  action  followed.  First,  then,  after  a  fierce 
struggle,  came  the  repeal  of  the  silver-dollar  coinage 
provision.  This  only  began  the  work;  that  act  seemed 
to  arouse  the  public  to  a  full  sense  of  the  danger 
threatening.  It  called,  however,  for  two  successive 
Presidential  elections  fought  out  distinctly  on  the  gold- 
standard  issue  before  the  truth  was  accepted.  Both 
were  won  and  when  won  were  followed  by  a  cycle  of 
prosperity  such  as  the  country  had  never  seen  before. 
That  experience  and  that  absolute  and  complete  re- 
covery from  industrial  dislocation  and  depression  as 
soon  as  the  gold  standard  had  become  unalterably 
fixed  are  evidence  enough  of  what  is  needed 
now. 

The  problem  which  our  people  are  struggling  with 
now  has  not  been  reduced  to  a  like  simplicity.  It  has 
taken  on  a  general  character  and  is  affecting,  more  or 
less,  nearly  all  branches  of  business  and  hence  will 
become  a  source  of  prolonged  disturbance  if  not 
arrested.  That  its  existence  is  thoroughly  unreason- 
able is  an  easy  belief,  and  yet  may  it  not  be  the 
initiative  of  an  unwarranted  judgment  of  degeneration 
in  industrial  affairs?  The  disclosures  of  the  day 
would  seem  to  indicate  that  perhaps  the  Government 
had  learned  its  lesson  from  a  bad  average  in  making 
attacks  on  capital — corporate  and  individual.  Cor- 
porations and  their  affairs  do  not  start  from  a  single 
basis  and  should  not  be  judged  as  if  of  a  single  color. 
It  is  not  true  of  all  forms  of  invested  capital  which 
are  the  subject  of  attack  now  and  losing  their  stability, 
and  becoming  for  the  time  being  unrestful,  that  they 
are  full  of  water.  We  have,  however,  a  marvelous 
country,  marvelous  in  undeveloped  wealth — a  condi- 
tion which  favors  extravagance  and  loose  ways;  yet 
the  chances  for  using  money  to  advantage  here  are 
not  by  any  means  exhausted.  Gold  exports  of  large 
volume,  in  view  of  our  phenomenal  trade  balance, 
have  been  hard  to  account  for.  Coming  at  a  moment 
when  loans  to  our  corporations  in  more  than  ordinary 


amount  are  finding  a  ready  market  in  Europe,  they 
seem  incongruous .  The  public  attributes  the  outflow  of 
gold  to  congested  money  here;  would  it  not  be  more 
rational  to  say  that  capital,  the  most  sensitive  under 
attack  of  all  agencies,  was  in  that  way  being  given 
wings  to  escape  persecution? 

Everything  gets  out  of  joint  just  as  soon  as  capital 
or  currency  is  tampered  with.  We  have  for  several 
weeks  been  endeavoring  to  show  Mr.  Roosevelt  and 
the  Republican  captains  that  they  were  making  pitfalls 
for  themselves  which  were  going  to  be  their  discom- 
fiture before  the  political  campaign  was  ended  if  the 
Federal  policies  of  the  day  were  continued.  We  think 
what  we  have  said  ought  to  be  enough  to  set  them  on 
the  alert.  But  there  is  another  and  greater  danger 
that  faces  the  party.  It  arises,  as  we  have  frequently 
remarked,  from  the  loss  of  revenue  the  railroads  and 
other  companies  are  suffering  from  by  reason  of  the  lower 
rates  they  are  forced  to  charge  and  the  heavy  taxes 
and  fines  they  are  compelled  to  pay.  Almost  all  the 
corporations  in  the  country  are  in  distress  now  because 
they  cannot  get  income  enough  to  keep  their  property 
going  concerns.  They  are,  therefore,  put  to  their 
wits'  end  economizing.  In  this  matter  of  keeping 
disbursements  within  income  they  are  all  the  time 
forced  to  reduce  their  working  expenses.  This  means 
a  continual  dismissal  of  employees,  which  is  going  to 
be  a  killing  matter  with  the  party.  It  is  impossible 
for  the  "ins"  to  keep  "in"  when  their  policy  tells  so 
against  not  only  labor  but  the  prosperity  of  every  in- 
dustry in  the  land.  This  process  is  in  progress.  The 
country  is  sure  to  prosper,  to  an  extent,  even  with  our 
Government  officials  doing  their  worst  to  throttle 
business  transactions.  In  spite  of  their  acts  we  see 
the  favorable  demand  our  obligations  still  have. 
Messrs.  Kuhn,  Loeb  &  Co.  were  able  to  announce 
that  two  of  the  foremost  houses  in  London — N.  M. 
Rothschild  &  Sons  and  Baring  Brothers  &  Company, 
Limited — had  taken  part  in  their  loan  to  the  Pennsyl- 
vania Railroad  Company  for  40  million  dollars. 


We  do  not  know  at  whose  instance  the  testimony 
given  before  the  Special  Grand  Jury  for  this  county, 
which  since  January  has  been  investigating  Metro- 
politan Street  Railway  affairs,  has  been  made  public, 
but  the  testimony  itself  reveals  a  degree  of  political  and 
financial  degradation  which  would  have  been  believed 
impossible.  Unfortunately,  too,  everyone  in  anyway 
prominently  connected  with  this  ill-fated  enterprise  seems 
to  have  displayed  more  or  less  moral  turpitude.  After 
the  Grand  Jury  had  concluded  its  work  and  adjourned, 
Mr.  Thomas  F.  Ryan,  who  has  for  many  years  been  one 
of  the  main  spirits  in  the  management  and  affairs  of 
the  street  railway  lines  of  this  city,  issued  a  statement 
defending  his  course  in  connection  with  the  financing 
of  the  various  properties.  He  undertakes  to  show 
that  833^%  of  the  Metropolitan  Street  Railway  stock 
of  $52,000,000  represents  actual  cash  paid  in,  and  he 
enumerates  a  number  of  causes  which  in  his  estima- 
tion must  be  held  responsible  for  the  financial  undoing 
of  the  concern.  He  mentions  four  of  such  causes, 
namely,  (1)  the  extension  of  the  free  transfer  obliga- 
tion by  legislative  enactment  and  court  decisions; 
(2)  enormous  increases  in  taxes;  (3)  the  extraordinary 
congestion  of  street  traffic,  resulting  in  greatly  increased 
cost  of  operation,  and  also  in  an  abnormal  burden  of 
accident  claims,  and  (4)  the  competition  of  subway 


Apr.  25  1908.  J 


THE  CHRONICLE 


1003 


lines.     He  then  makes  the  dramatic  statement  that 
"the  company  was  not  'looted' — it  was  throttled." 

The  force  of  what  Mr.  Ryan  says  may  be  admitted, 
and  due  weight  be  given  to  it,  and  yet  it  cannot  be 
denied  that  many  of  the  practices  which  the  testimony 
shows  to  have  been  pursued  in  the  conduct  of  these 
city  lines  must  be  regarded  as  in  the  highest  degree 
reprehensible.  The  disposition  of  all  those  in  any  way 
connected  with  the  management  seems  to  be  to  put 
the  blame  for  everything  wrong  upon  one  of  Mr.  Ryan's 
former  associates,  namely  the  late  William  C.  Whit- 
ney. As  Mr.  Whitney  is  dead,  this  is  an  easy  thing 
to  do,  but  Mr.  Ryan,  by  reason  of  his  large  interests 
in  these  city  lines,  and  his  activity  in  the  amalgamation 
and  financing,  must  assume  his  part  of  the  responsi- 
bility. Incidentally,  Mr.  Ryan  made  some  statements 
regarding  railroads  as  a  whole  which  are  entirely 
mythical  and  cannot  be  allowed  to  pass  unchallenged. 
The  testimony  was  very  discursive,  and  for  some  rea- 
son the  District  Attorney  allowed  the  introduction  of 
many  matters  having  only  remote  bearing,  or  no  bear- 
ing at  all, on  the  subject  matter  of  the  investigation. 
In  this  way — doubtless  with  the  view  to  making  it 
appear  that  the  financial  plan  and  the  financial  meth- 
ods pursued  in  the  organization  and  management  of 
the  street  railway  lines  of  this  city  had  been  superior 
to  those  pursued  by  railroad  financiers  generally — 
Mr.  Ryan  was  able  to  get  in  a  statement  which  seems 
to  have  made  a  good  deal  of  impression  upon  the 
minds  of  the  jurors,  to  the  effect  that  95%  of  the  stock 
of  the  steam  railroads  in  the  United  States  represents 
water  and  only  5%  cash  paid  in.  He  appears  later  to 
have  modified  this  statement  by  saving  that  "up  to 
1885  95%  of  all  steam  railroads  and  of  all  industrial 
corporations  never  put  one  dollar  on  their  stock  ex- 
cept a  little  organization  expenses  that  were  required 
for  a  few  shares  of  stock  in  the  beginning." 

But  the  statement  is  not  true  in  either  form,  and  has 
been  promptly  denied  by  numerous  railroad  officials 
qualified  to  speak  with  authority  on  the  subject  and 
thoroughly  familiar  with  the  facts.  We  must  confess 
that  we  do  not  understand  why  Mr.  Ryan  should  be 
considered  competent  at  all  to  express  an  opinion  on 
the  matter.  His  estimate  and  views  must  be  based 
entirely  on  his  own  experience  in  the  management 
and  financing  of  railroads  or  on  cases  which  came 
under  his  cognizance  by  reason  of  some  interest  or 
ownership  he  may  have  held  in  the  same.  As  it  happens, 
the  roads  with  which  he  has  been  connected  have 
rarely  been  types  of  moderate  capitalization,  or  repre- 
sentative of  the  best  class  of  properties.  Fifteen  or 
sixteen  years  ago  he  was  identified  with  Calvin  S. 
Brice  and  Gen.  Samuel  Thomas  (the  latter  a  forebear 
of  one  of  the  Thomases  who  recently  became  so  con- 
spicuous in  the  banking  world)  in  a  number  of  railroad 
lines  in  the  South,  and  we  believe  he  was  also  at  one 
time  a  director  in  the  Richmond  &  West  Point  Ter- 
minal Co.  If  we  are  correct  in  this,  it  is  not  strange 
that  he  should  have  got  an  idea  of  excessive  capitali- 
zation from  that  instance,  for  the  old  Richmond  & 
West  Point  Terminal  combination  certainly  had  95% 
of  water  in  its  stock,  though  even  in  that  case,  when 
Mr.  Morgan  was  finally  induced  to  take  up  the  work 
of  reorganizing  the  system,  after  every  one  had  given 
up  the  task,  a  considerable  part  of  the  water  was 
squeezed  out.  Aside  from  a  few  special  cases  of  this 
kind,   it   cannot  be  truthfullv  claimed  that   railroad 


stock  does  not  represent  full  money  value,  and  he  who 
makes  an  assertion  to  the  contrary  either  speaks  in 
ignorance  or  wilfully  deceives.  We  are  glad  that 
leading  railroad  men  have  lost  no  time  in  showing  the 
falsity  and  absurdity  of  Mr.  Ryan's  statement,  which 
was  evidently  made  to  divert  the  jury's  attention  from 
the  matter  in  hand.  As  it  happens,  Mr.  Ryan  has  not 
been  fortunate  with  any  of  his  properties,  as  witness 
the  receivership  the  present  year  for  the  Seaboard  Air 
Line,  whose  destinies  he  had  been  controlling.  As  for 
the  New  York  City  street  railway  lines,  these  must 
have  met  their  present  fate  ere  this  except  that  Mr. 
August  Belmont  in  an  unlucky  moment  (for  him)  was 
induced  to  hitch  them  on  to  his  splendid  Rapid  Tran- 
sit system,  thus  carrying  the  load  until  the  Public 
Service  Commission  came  along  and  made  the  task 
for  the  future  an  impossible  one. 

The  Grand  Jury,  in  concluding  their  consideration  of 
traction  conditions,  handed  in  a  presentment  saying 
that  they  "could  not  but  feel  that  the  physical  and 
financial  destruction  of  these  properties  was  due  in  no 
inconsiderable  degree  to  dishonest  and  probably 
criminal  acts  rather  than  to  mistakes  of  judgment 
and  lavish  or  reckless  financiering."  They  also  refer 
to  "disbursements  deserving  severe  condemnation," 
but  say  that  nevertheless  they  have  been  unable 
to  obtain  any  evidence  showing  the  commission  of  a 
crime  on  which  the  jury  could  act.  This  is  much  to 
be  regretted,  for  where  the  indications  point  so  strongly 
towards  wrongdoing,  it  would  serve  a  wholesome  pur- 
pose if  at  least  the  principals  in  it  could  be  brought 
to  book.  The  unfortunate  part  of  the  affair  is  that 
the  unthinking  multitude,  not  stopping  to  consider, 
will  be  inclined  to  treat  this  particular  case  as  if  it 
were  a  type  of  a  class,  when  as  a  matter  of  fact  it 
stands  all  by  itself.  If  instances  of  this  kind  were 
numerous,  instead  of  being  exceedingly  rare,  there 
would  be  undoubted  occasion  for  despair.  As  it  is, 
the  traction  disclosures  form  simply  part  of  the  police 
court  records.  There  is  where  they  should  be  treated 
and  disposed  of.  They  display  the  seamy  side  of  life. 
They  constitute  one  case  in  ten  thousand.  They  are 
no  more  typical  of  financial  methods  and  financial 
morals  than  the  "drunks"  who  come  up  for  sentence 
in  the  police  courts  are  to  be  taken  as  indicating  the 
habits  and  behavior  of  the  entire  population  of 
the  city. 


In  view  of  the  fact  that  the  movement  hence  of 
gold  to  Paris  will  probably  continue  so  long  as  ex- 
ports shall  be  profitable,  it  will  doubtless  be  of  interest 
to  note  the  process  through  which  such  exports  are 
effected  and  also  the  factors  which  contribute  to 
the  movement.  The  metal  goes  forward  as  the 
result  of  arbitration  operations  in  exchange.  In 
order  to  ensure  a  profit  in  these  operations  exchange 
at  Paris  on  London  must  be  maintained  at  such  a 
point  as  to  draw  gold  from  the  British  to  the  French 
capital.  This  condition  of  the  exchange  market  be- 
tween these  two  centers  is,  at  the  moment,  chiefly 
due  to  relatively  higher  rates  for  discounts  in  the 
French  compared  with  those  in  the  British  market 
and  also  to  the  better  opportunities  which  are  en- 
joyed by  French  bankers  for  the  employment  of 
money  at  home  than  in  London,  which  induce  them 
to  sell  their  British  investments  and  thus  withdraw 
their  capital. 


1004 


THE  CHRONICLE 


[Vol.  lxxxvi. 


The  gold  which  French  bankers  are  at  present 
obtaining  from  London  though  large — as  is  shown 
by  their  absorption  this  week  of  about  2}/£  million 
dollars  of  the  Cape  metal  and  in  recent  weeks  of 
equally  important  amounts — does  not  appear  to  be 
sufficient  to  satisfy  the  requirements  of  the  Paris 
market;  there  is,  however,  no  other  European  source 
of  supply  that  is  available,  and  if  the  French  bankers 
are  to  continue  in  the  enjoyment  of  the  gains  re- 
sulting from  an  urgent  demand  for  money,  they  must 
look  elsewhere  for  a  supply.  This  search  now  dis- 
closes a  condition  of  the  New  York  exchange  market 
of  which  advantage  can  be  taken, so  that  if  American 
gold  could  be  bodily  laid  down  at  Paris  it  would 
immediately  become  available  for  profitable  use. 

The  movement  hence  of  the  metal  could  be  facilitated 
if  the  Bank  of  France  were  to  offer  the  inducement 
of  interest  in  transit;  this  Bank,  however,  declines 
thus  to  intervene  and  consequently  French  bankers 
must  themselves  co-operate  with  those  in  New  York 
who  are  willing  to  participate  in  the  profits  of  the 
export  movement.  The  advantage  of  a  partial  elim- 
ination of  the  time-cost  of  such  movement,  which 
is  really  the  chief  barrier  thereto,  can  be  secured  by 
the  establishment  in  London  by  the  participating 
French  bankers  of  a  credit  against  which  the  Ameri- 
can shipper  can  draw  exchange,  representing  the 
amount  of  the  consignment,  and  thus  secure  prompt 
reimbursement  for  his  shipment.  In  this  way  the 
profit  of  the  American  exporter  can  be,  and  most 
likely  is,  secured  by  his  sale  of  sight  exchange  which 
has  been  drawn  against  the  above-mentioned  credit. 
When  the  gold  arrives  at  Paris  the  participating 
banker  probably  uses  it  for  the  payment,  through 
French  exchange  on  London,  of  the  reimbursing 
draft  of  his  American  correspondent,  which  draft  will 
then  have  been  presented  and  paid  according  to 
arrangements  made  between  the  French  and  the  Lon- 
don banker.  The  gold,  when  the  operation  shall  be 
completed,  will  have  been  laid  down  in  Paris,  the 
shipper  thereof  been  reimbursed  and  the  profits  of 
the   transaction    been   divided. 

Assuming  that  the  French  banker  who  thus  par- 
ticipates in  the  operation  has  for  his  object  the  em- 
ployment of  the  gold  in  Berlin,  where  rates  for  money 
are  exceptionally  high,  the  transfer  of  the  metal  to 
i  hat  center  can  be  effected  through  exchange  at  Berlin 
on  Paris.  Even  if  such  exchange  should  not  be  low- 
enough  at  the  German  capital  to  make  the  operation 
of  transfer  profitable,  the  loss  which  would  result 
would  be  offset  by  the  advantage  obtained  by  the 
Berlin  banker  through  the  possession  of  the  gold  or  its 
equivalent  in  credit.  The  movement  here  described 
may  continue  until  monetary  equilibrium  shall  be 
established  between  the  two  centers  of  Paris  and 
London  or  until  monetary  or  exchange  conditions  at 
New  York  shall  be  such  as  to  extinguish  the  profits 
of  exports  hence  of  gold  to  Paris  as  an  arbitration 
operation. 


Owing  to  the  excessively  huge  volume  of  current 
redemptions  of  national  bank  notes,  the  redemption 
bureau   of  the   Treasury    is   c  ted    and    relief  is 

sought   by  the  Secretary  through  appropriations    by 
Congress    with    which    to    pay    an    increased    clerical 
force.     Currrent  redemptions  of  circuhilino;  notes  are 
it    may    be   observed,    those   which   result   from   the 


sorting  out  of  such  notes,  by  banks  at  the  large 
centers,  from  the  money  received  by  them  in  the 
course  of  business.  The  notes  are  forwarded  by  the 
banks  so  gathering  them  to  Washington  for  redemp- 
tion, and,  when  normal  monetary  conditions  prevail, 
prompt  return  is  made  therefor  by  the  Treasurer's 
check;  thus  lawful  money  is  received  by  the  remitting 
bank  in  exchange  for  the  notes  so  forwarded.  Ordin- 
arily the  notes  are  promptly  redeemed  and  the 
emitting  bank  is  required  to  reimburse  the  Treasury 
for  the  money  which  it  has  paid  to  the  remitting 
institution  in  redemption  of  the  notes.  Now,  how- 
ever, the  clerical  force  of  the  Department  cannot 
handle  the  accumulation  of  notes  with  sufficient 
rapidity  to  enable  prompt  requisitions  to  be  made 
upon  the  emitting  banks  for  the  reimbursement  of 
the  Treasury,  and  consequently  the  money  in  the  gen- 
eral fund  is  materially  reduced  through  the  above- 
noted  drafts  thereupon  for  current  redemptions;  such 
reduction  in  the  fund  now  amounts  to  about  20  mil- 
lion dollars.  It  is  suggested  that  were  either  of  the 
currency  reform  measures,  which  provide  for  emer- 
gency note  issues,  to  become  laws,  the  redemption 
bureaus  which  are  provided  by  such  measures  might 
easily  become  so  congested  through  excessive  re- 
quirements for  current  redemption  as  not  only  to 
cause  embarrasment  but  possibly  serious  monetary 
derangement  and  impairment  of  confidence  in  the 
security  of  the  emergency  issues. 


The  new  legislation  respecting  banking  under  the 
laws  of  this  State  gives  a  distinct  enlargement  to 
the  powers  of  the  Superintendent,  especially  in  re- 
spect to  dealing  with  cases  of  insolvency.  Under 
the  old  law  he  could — and  in  the  troubles  of  last 
autumn  he  did  in  a  dozen  instances — take  possession 
of  suspended  institutions;  but  this  went  no  further 
than  to  hold  matters  as  they  were,  being  only  tem- 
porary, and  left  the  Attorney-General  free  to  come 
in,  on  his  own  motion,  and  apply  the  ancient  clumsy 
and  destructive  receivership.  That  this  power  was 
needlessly  exercised,  not  to'  say  grossly  abused,  is 
still  fresh  in  mind.  In  one  case  an  appointment  of 
counsel  to  a  receivership  has  been  upset  by  the  Al- 
pellate  Division  as  improper  and  opposed  to  good 
morals,  with  an  implication  of  doubt  whether  it  was 
not  even  collusive;  in  another  a  receivership  was 
obtained  after  a  working  arrangement  for  paying  off 
deposits  had  been  made  with  another  institution, 
and  after  this  had  been  set  aside  by  the  Court  as 
unnecessary  and  the  arrangement  (which  has  since 
been  carried  out)  had  got  under  way.  a  renewed  appli- 
cation for  a  receiver  was  made. 

There  was  much  painful  experience,  long  ago,  in 
life  insurance  insolvencies,  and  the  recent  troubles 
added  evidence  that  the  receivership  is  far  from 
being  the  best  practicable  method.  The  new  law  now 
gives  the  Banking  Superintendent  power  to  act  on  his 
own  initiative,  turning  the  handling  of  insolvent 
banks  practically  over  to  him,  thus  giving  him  about 
the  same  authority  as  has  long  been  exercised  over 
national  banks  by  the  Comptroller  of  the  Currency. 
This  change  was  objected  to,  while  before  the  Legis- 
lature, as  being  a  drastic  remedy,  seized  upon  in 
the  reactionary  feeling  caused  by  recent  events,  and 
liable  to  prove  worse  than  the  disease.  Undeniably, 
it   involves  possibilities  of  abuse,   and  any  proposed 
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concentration  of  power  is  always  open  to  the  sugges- 
tion that  the  power  may  sometimes  be  allowed  to 
drift,  by  the  chance  of  politics,  into  not  the  best 
hands.  But  such  chances  must  always  be  taken,  and 
(so  long  as  the  powers  themselves  are  not  exaggera- 
ted and  are  such  as  must  be  exercised  somehow)  there 
is  an  advantage  in  not  having  them  so  scattered  that 
nobody  can  be  held  responsible.  The  powers  of  the 
Comptroller  of  the  Currency  have  been  discreetly 
exercised  these  many  years,  no  case  of  alleged  op- 
pression having  arisen;  and  there  is  no  reason  to 
doubt  that  they  may  work  well  in  this  State;  indeed, 
the  supervision  of  banking  has  thus  far  been  less 
under  the  influence  of  practical  politics  than  in  case 
of  the  allied  trust  of  superintending  insurance. 

Both  these  places  of  trust  ought  to  be  far  and 
forever  aloof  from  party  matters;  they  should  stand 
exclusively  upon  fitness,  be  judged  solely  by  fitness 
as  suggested  or  proved  by  experience,  and  should 
be  practically  on  the  same  plane  as  the  judiciary. 
The  care  of  insurance  has  certainly  not  been  thus 
treated,  although  there  is  reason  to  look  for  a  more 
active  demand  from  public  opinion  that  it  shall  be 
so  henceforth;  and  if  the  Banking  Department  is 
to  be  permanently  invested  with  more  direct  author- 
ity than  formerly,  this  closer  relation  will  naturally 
make  it  more  closely  watched.  Herein  is  an  answer 
to  the  possible  comment  that  the  new  powers  are  be- 
yond those  of  the  Insurance  Superintendent,  who 
can  only  report  cases  of  insolvency  to  the  Law  De- 
partment of  the  State.  Insolvency  in  life  insurance 
may  be  only  a  technical  defect,  as  to  which  the  lay- 
man is  not  expert;  moreover,  the  relation  of  creditor 
which  the  policyholder  holds  to  the  insolvent  com- 
pany is  not  so  immediate  that  he  is  likely  to  be  as 
quick  and  decided  in  his  opinions  about  the  case 
as  perhaps  he  ought  to  be.  The  case  of  a  suspended 
bank  is  very  different.  Here  the  relation  of  credi- 
tor is  direct,  close,  immediate  and  intelligible;  the 
depositor  knows  what  funds  he  has  there,  he  wants 
the  least  loss  and  delay  possible,  and  his  alertness 
to  follow  the  progress  of  the  handling  is  intelligent. 
Therefore  the  course  of  the  Superintendent  will  be  keenly 
watched,  and  his  responsibility  will  be  direct  and  felt. 

The  courts  will  always  be  ready  to  interpose,  if 
a  Superintendent  should  attempt  an  unnecessary  or 
oppressive  exercise  of  power;  they  are  always  open, 
and  recent  experience — notably  in  case  of  the  Oriental 
Bank  and  the  Knickerbocker  Trust — shows  that  the 
courts  are  sure  to  be  found  on  the  side  of  what  clear- 
ly appears  to  be  justice.  Indeed,  we  may  draw 
renewed  encouragement  from  this  certainty  that 
the  courts  will  endure  as  the  bulwark  of  safety  against 
wrongful  exercise  of  power  anywhere;  we  are  com- 
pelled to  repose  trust  somewhere,  and  experience 
continues  to  show  that  we  may  repose  it  there.  Mr. 
Gompers  reminds  us  that  judges  are  only  fallible 
men  (even  as  himself) ,  and  therefore  he  is  obliged  to 
decide  the  Supreme  Court  all  wrong  in  certain  cases; 
yet  it  is  pretty  safe  to  expect  that  the  judgment  of 
fallible  men  who  have  brought  to  the  bench  the  tra- 
ditions of  a  body  of  law  that  has  grown  and  come 
down  to  us  through  centuries  of  administration  will 
prevail  over  the  judgment  of  uneducated  men  who 
have  come  to  the  place  of  decision  through  the  steps 
of  progress  in  labor  unions. 


The  Page  Bill,  turning  over  to  the  two  Commissions 
the  supervision  and  control  of  telegraph,  telephone, 
stage  and  ferry  companies,  has  the  negative  merit 
of  consistency  in  folly,  having  been  called  for  by 
the  author  of  the  measure  under  which  transportation 
in  this  State  is  now  struggling.  It  went  through 
the  Upper  House  by  about  two  to  one,  but  failed  to 
pass  the  Lower,  and  is  therefore  halted  for  the  pres- 
ent. Speaking  in  opposition  to  it,  Senator  Grady 
said  the  Commissioners  themselves  do  not  want  this 
extension  of  power  for  another  year  to  come,  and 
that  even  Governor  Hughes  desired  to  give  them  a 
little  more  time  to  complete  their  hold  on  things  by 
not  having  the  new  bill  take  effect  until  October. 
Not  three  men  in  the  Senate,  said  Senator  Grady, 
know  exactly  what  are  the  detailed  provisions  of  the 
bill  or  what  it  proposes  to  accomplish.  Possibly  the 
members  have  not  taken  enough  interest  in  the  subject 
to  read  the  bill,  for  too  much  legislation  in  these 
days  goes  through  in  that  careless  way;  yet  the  title 
of  the  bill  is  enough  to  proclaim  it  as  undertaking 
what  the  present  law  undertook,  accomplishment 
of  the  impossible. 

No  five  men,  and  no  fifty  men,  could  alone  man- 
age the  single  charge  of  the  food  supply  of  a  great 
city,  much  less  the  entire  transportation  service 
of  a  large  State;  the  mere  mention  of  such  a  thing 
shows  its  impossibility,  even  to  minds  that  are  not 
very  reflecting.  Things  are  not  done  with  entire  per- 
fection, we  all  know,  but  insamuch  as  no  five  or  ten 
men  are  omniscient  and  omnipresent  enough  to  do 
these  various  things  at  all, it  is  impossible  to  imagine 
they  could  perform  public  service  better.  What  they 
can  do  and  were  set  to  do  is  to  "control",  to  hinder 
and  beset,  to  order  doing  or  omitting  this  and  that, 
to  make  demands  intrinsically  agreeable  to  the  public, 
yet  financially  or  even  physically  impossible;  as  collo- 
quialism might  put  it,  these  commissions  are  "to 
make  corporations  sit  up  and  behave."  The  pres- 
ent law,  according  to  Senator  Grady,  "could  never 
have  been  passed  but  for  the  belief  that  immediate 
relief  for  the  New  York  City  transportation  facilities 
would  be  afforded,  and  yet  the  crowds  are  still  crowd- 
ing and  jamming  while  the  Commissioners  go  on 
drawing  their  $15,000  a  year."  But  why  blame 
them  for  not  doing  impossibilities,  after  having 
overcome  their  first  reluctance  to  make  the  attempt; 
or  for  holding  and  enjoying  their  salaries  or  even 
gradually  becoming  drunk  with  the  possession  of 
a  sort  of  power;  or  even  for  placidly  claiming  in  their 
list  of  deeds  accomplished  (as  they  have  claimed) 
all  the  physical  changes  which  the  carriers,  under 
the  increasing  pressure  of  traffic,  had  begun  making 
before  the  law  was  framed  ? 

Whether  this  jamming  in  local  travel  here  turned 
the  scale  in  passing  the  law  is  not  quite  clear;  it  may 
have  contributed  much,  but  the  impulse  behind  it 
was  the  same  which  carried  Mr.  Hughes  forward, 
namely  an  emotional  desire  to  retort  upon  associated 
capital  for  its  apparently  excessive  share  in  the  good 
things  of  life.  Men  listen  as  readily  and  greedily 
to  pleasant  fictions  as  they  turn  from  unpleasant 
truths.  What  men  get,  speaking  broadly,  they  must 
labor  for;  they  must  wrest  subsistence  from  the 
natural  world,  and  capital  is  only  surplus  saved 
over  from  the  subsistence  process.  A  virgin  soil 
and  a  democratic  form  of  government  give  all  men 
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equal  chances,  and  the  true  course  is  for  each  to  do 
his   best . 

But  it  is  so  easy — and  therefore  demagogues 
who  want  power  spring  instantly  to  do  it — to  in- 
flame the  Have  Not  class  with  the  notion  that  the 
Haves  are  robbers.  To  labor  to  produce  more  is 
wiser  than  to  attempt  re-division  of  what  already 
exists;  but  the  latter  is  more  enticing  to  imagina- 
tion, and  therefore  the  tongue  confuses  the  mind 
and  misguides  the  arm.  We  must  deplore  this,  but 
there  is  nothing  to  be  done  about  it — except  to  wait 
in  patience  and  courage.  It  is  the  law  of  excesses 
that  they  shall  defeat  themselves  by  their  own  re- 
action. Artificially-made  trouble  seems  now  at  the 
heighth  of  its  wave,  and  the  signs  are  that  it  is  ready 
to  begin  to   recede. 


The  Cotton  Manufacturers'  National  Association 
held  its  eighty-fourth  semi-annual  meeting  in  the 
Massachusetts  Institute  of  Technology,  Boston,  on 
Thursday  and  Friday  of  last  week.  It  was  as  inter- 
esting and  important  a  meeting  as  any  of  its  prede- 
cessors. Not  only  was  the  attendance  large  and 
widely  representative,  but  matters  of  material  im- 
portance to  the  cotton-manufacturing  interests  were 
presented  in  a  clear  and  forceful  manner,  becoming, 
through  intelligent  discussion,  decidedly  instructive. 
This  was  true  not  only  of  subjects  of  a  purely  technical 
nature  but  of  matters  of  more  general  application, 
such  as  the  business  situation  and  outlook.  The 
report  of  the  Secretary,  Dr.  C.  J.  H.  Woodbury,  fur- 
nished proof  of  the  large  and  growing  influence  of  the 
Association.  It  showed  that  the  membership  now 
stands  at  961,  or  an  increase  of  82  within  the  year, 
and  represents  capital  of  over  750  millions  of  dollars 
invested  in  cotton  mills.  Moreover,  in  the  establish- 
ments whose  managers  comprise  the  membership  of 
t  he  Association  there  are  approximately  18  million 
spindles,  a  total  equivalent  to  about  70%  of  the 
aggregate  spindleage  of  the  United  States  and  Canada. 
As  to  the  scope  of  the  proceedings  of  the  meeting  no 
doubt  can  exist  after  a  glance  at  the  titles  of  the  papers 
submitted.  They  comprised  "The  Need  and  Ad- 
vantages of  a  Cotton  Exchange  in  New  England," 
"Cotton  Mills  as  Investments,"  "Steadying  Power 
and  Influence  of  Consolidation,"  "The  Arts  of  Weaving 
and  Spinning,"  "Financial  and  Trade  Situation  and 
Prospects,"  "Testing  of  Yarns,"  "Conditioning  of 
Cotton  Yarns,"  "Economic  Possibilities  of  Good  Lubri- 
cation," "Belts  and  Belt  Transmission,"  "Steam  Tur- 
bines for  Mill  Power,"  "Combing  Short-Staple  Cot- 
ton," "Construction  and  Ventilation  of  a  Weave 
Shed."'  Other  import  ant  matters  were  ably  touched 
upon  in  the  opening  address  of  the  President  and  the 
report  of  the  Secretary. 


A  Cotton  Exchange  in  New  England  -its  need  and 
advantages — was  discussed  at  considerable  Length  at 
this  convention  in  a  paper  by  ex-President  MacColl. 
In  arguing  in  favor  of  the  establishment  of  such  an 
3ome  point  in  New  England  Mr.  MacColl 
suggests  the  Bremen  (Germany)  Cotton  Exchange  as 
the  best  model  to  follow — an  exchange  the  memb 
ship  of  which,  he  stated,  is  composed  jointly  of  spinners 
and  merchants,  the  former  being  in  the  majority. 
This  arrangement  he  contrasts  with  the  Liverpool 
(Brokers')    Association,    to    which,    he    says 


spinners  are  admitted  only  as  associate  members. 
In  that  connection  it  is  proper  to  recall  that  the  Liver- 
pool organization  is,  as  its  name  implies,  an  associa- 
tion of  brokers  in  which  spinners  are  accorded  limited 
or  associate  membership.  This  membership  carries 
with  it  the  privilege  of  having  their  orders  executed 
or  contracts  settled  at  reduced  rates,  and  this  arrange- 
ment, it  is  claimed,  seems  to  meet  well  the  situation. 

What  Mr.  MacColl  states  with  reference  to  the 
status  of  membership  in  the  New  York  Cotton  Ex- 
change is  calculated  to  mislead,  although  without 
doubt  unintentionally.  His  statement  that  "member- 
ship and  management  are  confined  to  cotton  mer- 
chants" is  not  quite  correct.  It  is  probably  a 
fact  that  its  board  of  officers  does  not  at  the  present 
time  include  any  direct  representative  of  the  spinning 
interest,  but  that  is  due  to  disinclination  to  serve  and 
not  lack  of  desire  to  nominate  and  elect.  On  the  con- 
trary, it  has  been  and  still  is  the  desire  of  the  Exchange 
to  have  the  manufacturing  interest  officially  repre- 
sented on  the  board.  Its  by-law  covering  the  requisite 
for  membership  is  certainly  broad  enough  to  suit  the 
suggestion.  It  provides  that  any  person  of  legal 
age,  resident  or  non-resident,  of  good  character  and 
financial  standing,  may  be  elected  members.  Under 
this  liberal  provision  its  membership  is  world-wide 
and  includes  New  England  mill  men.  There  is  no 
reason,  therefore,  that,  within  the  limit  of  member- 
ship fixed  by  the  Exchange,  when  seats  are  procurable, 
why  manufacturers  should  not  join  the  New  York 
body  and,  taking  part  in  its  management,  accomplish 
in  an  active,  well-equipped  organization  those  things 
they  would  like  to  see  done.  There  is  no  question 
that,  in  any  way  they  could  be  served  or  advantaged 
by  an  organization  in  New  England,  manufacturers 
can  be  as  well  or  better  served  by  the  New  York  Ex- 
change as  at  present  conducted. 

It  has  become  so  much  the  fashion  of  late  to  attack 
the  New  York  Exchange  that  little  or  no  care  is  used 
in  making  statements.  For  example,  in  an  attempt 
to  show  that  little  spot  business  is  done  here,  Mr. 
Burleson,  in  supporting  his  anti-option  bill  before 
Congress,  .recently  made  the  statement  that  receipts 
of  cotton  at  New  York  have  been  gradually  decreasing 
of  late  years  until  in  1906-07  they  reached  only 
23,108  bales.  As  a  matter  of  facts  the  arrivals  at 
this  port  in  that  year  were  1,413,277  bales,  of  which 
493,005  bales  were  sent  abroad  and  approximately 
850,000  bales  forwarded  to  spinners.  Spot  sales  ag- 
gregated 118,265  bales  and  there  were  459,600  bales 
actually  delivered  on  future  contracts.  But  the  mis- 
statement referred  to  is  of  a  piece  with  those  that 
have  preceded  it  and  is  evidently  intended  to  keep 
alive  the  feeling  of  animosity  toward  the  local  bodv. 


The  immigration  statement  for  the  month  of  March 
is  in  line  with  those  for  previous  similar  periods  of 
the  current  calendar  year  in  showing  a  very  marked 
curtailment  in  the  movement  of  aliens  to  this  country; 
and  unofficial  data,  for  the  elapsed  portion  of  April 
does  not  indicate  that  much  more  than  a  nominal 
increase  over  March  will  be  shown  by  the  completed 
result  for  that  month.  For  March  1908  the  aggregate 
arrivals  of  immigrants  from  all  countries  reached 
only  32,517,  or  less  than  one-quarter  of  the  influx 
in  the  month  of  1907,  when  the  total  was  139,118, 
and   making   almost   as    radical   a   contrast    with   the 
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figures  for  the  period  of  1906  and  1905,  which  were 
133,245  and  126,000  respectively.  It  is  a  note- 
worthy fact,  moreover,  that  while  the  total  immi- 
gration during  March  1908  was  greater  by  some  9,000 
than  in  February,  the  arrivals  from  Austria-Hungary, 
the  country  from  which  the  greatest  proportion  of 
our  alien  population  was  drawn  in  1907,  actually 
showed  a  decline.  Comparing  the  details  for  March 
1908  with  those  for  the  month  of  1907  we  find  some 
startling  contrasts  not  disclosed  by  the  aggregate 
figures.  For  instance,  the  immigration  from  Austria- 
Hungary  this  year  was  but  3,701,  against  42,988  in 
1907,  or  barely  one-twelfth.  Italian  arrivals  were 
less  than  one-sixth  of  what  they  were  a  year  ago, 
and  from  Russia  and  Finland  the  influx  was  only 
about  one-quarter  of  last  year's.  On  the  other  hand, 
the  arrivals  from  British  North  America  and  Mexico 
(a  rather  unimportant  source  of  fresh  labor  supply 
at  any  time)  were  more  than  double  what  they  were 
in    1907. 

For  the  first  quarter  of  1908,  which  the  March 
statement  enables  us  to  complete,  the  arrivals  of  aliens 
reached  the  abnormally  low  aggregate  of  83,118,  as 
against  259,076  in  the  corresponding  interval  of 
1907  and  253,068  in  1906.  Austro-Hungarians  made 
up  only  11,484  of  this  year's  total,  against  82,188  in 

1907,  or  nearly  as  many  as  came  from  all  countries 
in  the  three  months  of  1908.  The  Italian  immi- 
gration this  year  has  been  only  13,037,  against  61,630 
a  year  ago,  and  the  comparison  of  arrivals  from 
Russia  and  Finland  is  between  18,366  and  45,329. 
For  the  elapsed  nine  months  of  the  fiscal  year  1907-08 
the  inward  movement  aggregated  673,332,  which 
compares  with  800,473  for  the  period  in  1906-07 
and  681,756  in  1905-06. 

Under  the  unusual  conditions  that  have  prevailed 
since  last  fall,  however,  immigration  into  the  country 
has  been  more  than  offset  by  the  departures  from  it . 
This  has  been  especially  true  since  the  beginning  of 

1908.  The  shutting  down  or  reduction  of  production 
in  factories,  partial  or  total  suspension  of  railroad 
and  public  improvement  work  and  the  general  lack 
of  activity  has  thrown  thousands  out  of  employment, 
very  many  of  whom  have  returned  or  are  about  re- 
turning to  the  fatherland.  Following  the  heavy 
efflux  of  February  (54,378),  we  learn  from  statistics 
compiled  by  the  Trans-Atlantic  Conference  of  steam- 
ship companies  that  departures  of  steerage  passengers 
during  March  were  51,922,  or  19,405  more  than  came 
in.  In  March  1907  the  outgoing  was  42,294,  or 
96,824  less  than  the  arrivals.  For  the  three  months 
of  1908  the  alien  emigration  aggregated  166,005, 
against  only  74,900  for  the  similar  period  of  1907. 
Striking  a  balance  between  the  inflow  and  outgo, 
therefore,  it  is  seen  that  in  the  first  quarter  of  1908 
through  labor  emigration  there  was  a  net  loss  in 
population  of  82,887,  whereas  in  1907  we  gained  net 
184,176.  Moreover,  the  outward  movement  shows 
as  yet  no  signs  of  appreciably  decreasing,  the  depart- 
ures thus  far  in  April  having  been  in  excess  of  40,000. 
On  the  other  hand,  immigration  for  the  month  does 
not  promise  to  be  materially  greater  than  in  March , 
as  the  arrivals  at  New  York  to  date  are  under  28,000. 

The  foregoing  brief  outline  of  immigration  and 
emigration  of  what  may  be  termed  the  labor  element 
and  dependants  depicts  quite  clearly  the  recent  in- 
dustrial situation  in  the  country.     But  if  we  are  to 


credit  reports  lately  current,  some  improvement  is 
in  progress.  Mr.  T.  V.  Powderly,  Chief  of  the  division 
of  information  of  the  bureau  of  immigration  and 
naturalization,  expressed  the  opinion  two  weeks  ago 
that  conditions  were  fast  becoming  normal  again. 
He  states  that  employers  are  replacing  the  hands 
laid  off  last  fall,  reports  a  daily  increase  in  requests 
for  farm  labor,  and  expects  in  the  very  near  future, 
to  be  called  upon  for  industrial  labor.  While  we 
have  as  yet  been  unable  to  discern  any  evidence  of 
the  improvement  in  conditions  which  this  would 
seem  to  indicate,  Mr.  Powderly  is  in  a  position  that 
should  enable  him  to  gauge  the  situation  correctly 
and  may  be  talking  by  the  card.     We  trust  so  at  least. 


There  was  no  change  in  official  rates  of  discount  by 
any  of  the  European  banks  this  week;  compared  with 
last  week  unofficial  or  open  market  rates  were  firm.  A 
political  incident  of  the  week  was  a  demonstration  against 
Turkey  by  Italy  that  was  intended  to  coerce  the  Sultan 
into  compliance  with  treaty  stipulations;  the  Sultan 
receded  from  his  position  and  the  incident  was  closed . 

The  differences  between  the  average  and  the  actual 
totals  of  the  various  items  of  last  week's  bank  state- 
ment were  slight.  The  changes  in  such  items  were, 
however,  important,  except  in  those  of  cash.  The 
average  loans  increased  8  1-3  millions,  while  there  was 
an  actual  decrease  therein  of  about  2  millions.  The 
average  increase  in  cash  was  ll^t  millions;  the  actual 
increase  was  10  millions;  deposits  were  augmented 
according  to  the  averages  by  20  millions;  the  actual 
increase  was  7}^  millions.  The  average  reserve  showed 
a  gain  of  $6,707,750, to  $49,973,425,  the  highest  since 
Dec.  30  1893,  when  it  was  $80,815,100;  the  actual 
reserve  increased  $8,048,075  to  $53,256,050. 

The  negotiation  this  week  of  an  issue  of  40  millions 
4%  forty-year  Pennsylvania  bonds,  in  which  negotia- 
tion the  Rothschilds  and  the  Barings  participated  with 
Kuhn,  Loeb  &  Co.,  was  an  incident  that  will  probably 
prove  to  be  of  far-reaching  importance,  particularly  if 
there  shall  be,  as  the  result  of  such  negotiation,  the 
placing,  as  reported,  of  20  millions  of  these  bonds  in 
Europe.  As  above  noted,  the  large  subscriptions  for 
the  London  County  Council  bonds,  a  fortnight  ago, 
apparently  wrought  a  decided  improvement  in  the  in- 
vestment sentiment  at  the  British  capital.  It  seems 
quite  likely, therefore,  that  the  confidence  manifested 
by  the  above-mentioned  bankers  in  the  matter  of  the 
Pennsylvania  bond  negotiation  will  likewise  serve  to 
revive  interest  in  first-class  investments,  not  only  in 
the  European,  but  in  our  domestic  markets. 


Though  exports  of  gold  to  Paris  this  week  caused 
the  withdrawal  of  5}4  million  dollars  from  the  local 
banks,  there  was  no  evidence  in  the  market  for  money 
that  such  withdrawal  had  even  a  sentimental  effect. 
It  would  seem,  therefore,  that  a  continued  drain  of 
gold  for  export  and  a  possible  coincident  surrender 
of  public  deposits  through  recall  of  the  same  by  the 
Secretary  of  the  Treasury — which  recall  is  confidently 
expected — would  not  make  much  impression  upon  the 
market  or  cause  any  decided  advance  in  the  rate  for 
money  on  call.  As  shown  by  the  bank  statement  of 
last  -week  the  surplus  reserve  is  the  highest  since 
Dec.  30  1893,  and  presumedly  there  will  be  further 
increases  in  such  surplus  in  the  near  future,  though, 
perhaps,  not  so  large  as  has  been  the  case  in  recent 


1008 


THE  CHRONICLE 


[Vol.  lxxxvi. 


weeks.  The  relaxation  in  business  activity  at  the 
interior,  as  reflected  by  decreased  internal  revenue 
collections,  seems  to  contribute  to  a  steady  flow  hither 
of  unemployable  funds  from  the  country  banks;  the 
excess  of  Government  disbursements  over  receipts  of 
revenue  causes  steady  accretions  of  funds  in  the  local 
institutions  through  the  Sub-Treasury,  and  current 
redemptions  of  national  bank  notes  that  are  in  active 
progress  result  in  more  or  less  important  increases  in 
the  lawful  money  reserves  of  the  banks,  which  are 
indicated  in  the  item  of  cash.  Ordinarily,  at  this 
season,  borrowers  of  money  for  fixed  dates  so  arrange 
their  loans  as  to  tide  over  a  period  of  possible  monetary 
activity  in  the  fall;  now  there  appears  to  be  reliance 
upon  the  call-loan  branch  of  the  market  to  provide 
funds  that  may  be  required  for  Stock  Exchange  pur- 
poses until  July  or  August,  and  there  is  little  inquiry 
for  loans  that  will  mature  in  September  or  October.  It 
would  seem,  therefore,  that  no  apprehension  is  felt  of 
monetary  derangement  as  the  result  of  the  assembling 
of  the  national  conventions  or  of  the  later  primary 
distribution  of  the  crops;  there  is,  though,  a  fairly 
good  demand  for  money  for  the  over-the-year  period, 
rates  for  which  are  firmly  held.  Commercial  paper 
continues  to  be  in  more  or  less  urgent  request 
and  rates  therefor  are  consequently  lower. 

Money  on  call,  representing  bank  and  trust  company 
balances,  loaned  at  the  Stock  Exchange  during  the 
week  at  2%  and  at  1H%,  averaging  about  1%%;  the 
above-noted  institutions  quoted  as  minimum  rates — 
the  former  1%%  and  the  latter  1%%.  The  market 
for  money  on  good  mixed  Stock  Exchange  collaterals 
was  dull  and  without  special  features.  Rates  were 
2@2J^%  for  sixty  and  2%%  for  ninety  days,  3%  for 
four  and  33^@3%%  for  five  to  six  months,  while 
all-the-year  money  was  43"£@4%%.  Commercial 
paper  was  quoted  at  4@43^%  for  choice  sixty  to  ninety 
day  endorsed  bills  receivable  and  for  the  best  four 
months'  single  names;  slightly  lower  grades  of  en- 
dorsed and  unendorsed  paper  and  six  months'  single 
names  were  53^@6%.  It  is  reported  that  recently 
the  City  of  New  York  borrowed  from  abroad  a  block 
of  money  at  334%  until  January. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  3%.  The  cable  reports  discounts  of  sixty 
to  ninety  day  bank  bills  in  London  2^@2%%.  The 
open  market  rate  at  Paris  is  2^@2%%  and  at 
Berlin  and  Frankfort  it  is  434%.  According  to  our 
special  cable  from  London,  the  Bank  of  England  gained 
£169,859  bullion  during  the  week  and  held  £36,970,999 
at  the  close  of  the  week.  Our  correspondent  further 
advises  us  that  the  gain  was  due,  in  about  equal  meas- 
ure, to  imports  from  abroad  being  in  excess  of  the 
outflow  and  to  receipts  from  the  interior  of  Great 
Britain.  The  details  of  the  movement  into  and  out 
of  the  Bank  were  as  follows:  Imports  £255,000  (of 
which  £170,000  from  Egypt,  £67,000  from  Australia, 
£10,000  from  Ecuador  and  £8,000  from  Portugal); 
exports,  £171,000  (wholly  to  Paris),  and  receipts  of 
£86,000  net  from  the  interior  of  Gre'at  Britain. 


The  foreign  exchange  market  was  generally  strong 
this  week.  Though  there  were  offerings  of  more  than 
one  million  pounds  sterling  of  sight  bills,  incident  to 
the  shipments  of  gold  to  Paris,  such  drafts  appear  to 
have  been  absorbed  without  causing  more  than  a  slight 


fall  in  rates,  and  there  was  a  prompt  recovery  therein 
after  the  pressure  was  removed.  The  maintenance  of 
the  gold-export  point,  indicated  by  this  firm  tone, 
was  doubtless  due  to  the  fact  that  the  bills  which  were 
offered  by  the  exporters  of  gold  supplied  the  immediate 
demand  for  remittance.  Though  such  inquiry  was 
only  partially  satisfied,  as  was  shown  by  the  recovery 
in  the  rate,  further  remittances  were  probably  deferred 
in  the  expectation  of  additional  offerings  of  drafts 
against  intended  exports  of  the  metal.  The  market 
for  Continental  exchange  was  firm  with  sight  francs 
at  the  gold-export  point  and  the  fluctuations  in  those 
bills  were  so  slight  as  to  make  it  probable  that  none 
were  sold  as  cover  for  gold  shipments.  Sterling  cables 
were  strong,  though  only  moderately  active,  respond- 
ing to  the  movement  in  sight,  while  long  sterling  was 
apparently  in  good  demand  for  such  remittance  as 
could  be  advantageously  effected  with  these  bills.  It 
is  yet  too  early  to  speculate  with  any  degree  of  accuracy 
as  to  the  influence  which  may  be  exerted  on  exchange 
by  the  sale  abroad  of  the  20  millions  Pennsylvania 
bonds  that  were,  as  reported,  to  be  apportioned  to  the 
French  and  other  European  markets.  Doubtless,  the 
bankers  who  negotiated  these  securities  based  such 
negotiations  upon  the  exact  knowledge  they  obtained 
as  to  the  probable  success  of  efforts  to  place  the  bonds 
when  they  should  be  delivered  for  distribution.  But 
even  so,  there  would  be  no  urgency  in  disposing  of  the 
bonds;  they  would  most  likely  be  placed  through 
direct  offerings  to  investors  and  not  be  offered  on  the 
bourses.  Presumedly  the  emitters  of  the  bonds  have 
no  present  need  for  the  proceeds  thereof;  the  credits 
resulting  from  their  sale  would,  if  that  is  the  case,  be 
gradually  drawn  against,  and  in  such  a  way  as  hot  to 
have  an  unsettling  effect  upon  the  exchange  market. 
Still,  it  seems  quite  conceivable  that  speculative 
operations  in  exchange  based  upon  expectations  of 
offerings  of  drafts  against  the  above-noted  credits 
might  cause  some  temporary  derangement;  this, 
though,  would  be  corrected  by  the  results  of  over- 
selling of  exchange,  and  if  the  foreign  bankers  who 
controlled  the  Pennsylvania  credits  were  desirous 
of  maintaining  stability  in  the  exchange  market, 
they    could    easily    accomplish    their    purpose. 

The  intervention  of  the  Easter  Monday  holiday, 
when  all  the  European  markets  were  closed,  and  the 
recognition  of  the  possibility  that  the  political  situation 
in  the  near  East — due  to  the  coercive  demonstration 
by  Italy  against  Turkey — might  cause  some  unsettle- 
ment  on  Tuesday,  induced  the  foreign  bankers  who 
had  perfected  their  arrangements  for  gold  exports  to 
await  the  opening  of  Tuesday's  foreign  markets;  then 
$500,000  gold  was  shipped  to  Paris.  Later  in  the  day, 
and  on  Wednesday,  further  engagements,  aggregating 
$5,000,000,  were  made  for  export  to  the  same  destina- 
tion by  Thursday's  steamer,  making  with  the  shipment 
on  Saturday  of  last  week  and  that  on  Tuesday,  as 
above,  $7,500,000.  The  firm  tone  for  exchange  at 
the  close  on  Wednesday  and  the  unaltered  rate  for 
sterling  at  Paris  on  London  seemed  likely  to  facilitate 
the  engagement  of  gold  for  Saturday's  steamer;  none 
was  taken  on  Thursday,  however,  the  market  for  ex- 
change being  lower.  It  was  thought  probable  that 
because  of  the  fact  that  the  steamer  sailing  on  Tues- 
day of  next  week  would  deliver  exported  gold  as 
soon  as  could  the  steamer  of  Saturday,  shippers 
would  defer  engagements  until  Monday. 
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On  Saturday  of  last  week  the  market  was  irregular 
and,  compared  with  the  previous  day,  5  points  lower 
for  short  and  cables  at  4  8710@4  8715  for  the  former 
and  at  4  8750@4  8755  for  the  latter;  long  was  un- 
changed. On  Monday  long  rose  5  points  to  4  8480@ 
4  8485,  short  10  points  to  4  8720@4  8725  and  cables 
20  points  to  4  8760 @ 4  8775.  On  Tuesday  long  ad- 
vanced 20  points  to  4  85@4  8505,  short  15  points  to 
4  8735@4  8740  and  cables  15  points  to  4  8775@4  8785. 
On  Wednesday  the  market  was  easier  until  toward  the 
close,  when  it  grew  strong;  long  fell  15  points  to 
4  8485@4  8490,  short  5  points  to  4  8730@4  8735— 
selling  as  low  as  4  8720@4  8725  during  the  day — and 
cables  15  points  to  4  8765 @ 4  8770.  On  Thursday  the 
market  was  lower  at  a  decline  of  10  points  for  long  to 
4  8475@4  8785,  of  15  points  for  short  to  4  8715@ 
4  8725  and  of  15  points  for  cables  to  4  8750@4  8765. 
On  Friday  long  and  short  rose  10  points  and 
cables  5  points;  the  market  was  steady  at 
the  advance. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers 


Brown  J60  days 

Brothers  --- ISight-- 

Kidder,  Pea-  J  60  days 

body  &  Co... ISlslit- 

Bank  British J  60  days 

North  America 1  Sight. - 

Bank  of  J  00  days 

Montreal 1  Sight  -  - 

Canadian  Bank  J  60  days 

of  Commerce \ Sight-  - 

Heidelbach,  Ickel-        J  60  days 

heimer  &  Co ISlght-- 

Lazard  "[  60  days 

Freres )  Jlght- . 

Merchants'  Bank  / 60  days 

of  Canada \  Sight  -. 


Frl., 
Apr.  17 


85H 

88 

85^ 

SS 

s.V, 

88 

85 

87lA 

85 

87 14 

85H 

88 

85^ 

88 

85 

87^ 


Mon., 
Apr.  20 


86 

SS', 

86 

SSI. 

86 


85^ 

88 

86 

88^ 
86 

SSi, 
85^ 
88 


Tues., 
Apr.  21 


86 

ssi, 
86 

ssi. 


85H 

88 

85^ 

88 

86 

88J4 

86 

SSL, 

85H 
88 


Wed., 
Apr.  22 


86 
88  hi 
86 
8H}4 
86 

88  y2 

85H 

88 

853^ 

88 

86 

S8J4 

86 

ss>, 

85^ 
88 


Thurs., 
Apr.  23 


86 

88^ 

86 

ssi, 

86 

88  H 

85^ 

88 

85^ 

88 

86 

88H 
86 
88^ 
85^ 


Frl., 
Apr.  24 


86 

ss>, 
86 

86 

88^ 

85>£ 

88 

85^ 

88 

86 

88^ 

86 

88^ 

85^ 

88 


The  market  closed  on  Friday  at  4  8485 @ 4  8495  for 
long,  4  8725@4  8730  for  short  and  4  8755@4  8765  for 
cables.  Commercial  on  banks  4  8440 @ 4  8450  and 
documents  for  payment  4  84@4  84J^.  Cotton  for 
payment  4  84@4  84^,  cotton  for  acceptance  4  8440 
@4  8450  and  grain  for  payment  4  84%@4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  April  24  1908. 


Currency 
Gold   


Total  gold  and  legal  tenders  - 


Received  by 
N.  Y.  Banks. 


$10,862,000 
2,605.000 


$13,467,000 


Shipped  by 
N.  Y.  Banks. 


$4,334,000 
820,000 


$5,154,000 


Net  Interior 
Movement. 


Gain    $6,528,000 
Gain      1,785,000 


Gain    $8,313,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows 


Week  ending  April  24  1908. 


Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 


Total  gold  and  legal  tenders - 


Into 
Banks. 


$13,467,000 
36,000,000 


$49,467,000 


Out  of 
Banks. 


Net  Change  In 
Bank  Holdings. 


$5,154,000 
40,261,000 


$45,415,000 


Gain    $8,313,000 
Loss      4,261,000 


Gain    $4,052,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  ol 


England- - 
France . - 
Germany 
Russia  . . 
Aus.-Hun 

Spain 

Italy 

Neth' lands 
Nat.Belg. 
Sweden  . 
Switz'land 
Norway  -  - 


Tot.  week. 
Prev.  week|4 


April  23  1908. 


Gold. 


36 

112 

32 

112 

46 

15 

36 

7 

4 

3 

3 

1 


£ 

970,999 
824,354 
687,000 
880,000 
545,000 
,534,000 
,325,000 
,696,900 
,061,333 
,898,000 
,360,000 
,458,000 


414. 
12, 


:40,586 
:88,827 


SUver. 


36,168 

13,546 

7,130 

13,351 

26,231 

4,400 

4,303 

2,030 


550 
,000 
,000 
,000 
,000 
,000 
800 
667 


107,161,017 
106,241,297 


Total. 


36 

148 

46 

120 

59 

41 

40 

12 

6 

3 

3 

1 


£ 

970.999 
992,904 
233,000 
010,000 
896,000 
,765,000 
,725,000 
000,700 
092,000 
898,000 
,360,000 
,458,0001 


April  25  1907. 


Gold. 


36 

ur.', 

33 

119 

45 

15 

32 

5 

3 

4 

1 

1 


£ 
,191.304 
,569,057 
,725,000 
,527,000 
,460,000 
450,000 
422,000 
155,200 
,287,333 
152,000 
295.000 
670,000 


521.401,603 
518.530,124 


401,903,894 
399,201,209 


Silver. 


39,223,491 

13,376,000 

5,888.000 

12,458,000 

25,270,000 

5,019.000 

5,615,500 

1,643,667 


108.493,658 
107.595,919 


Total. 


510,397.552 
506,797.128 


THE  BATTLE-SHIP  LEGISLATION. 

The  situation  in  what  is  commonly  known  as  the 
"battle-ship  legislation"  in  Congress  has  reached  a 
stage  which  is  interesting,  and  in  many  ways  instruc- 
tive. The  episode  is  somewhat  peculiar.  Earlier 
in  the  session  President  Roosevelt  sent  in  a  special 
message,  which  was  in  the  nature  of  a  peremptory 
demand,  for  the  construction  of  four  new  battle-ships. 
Taking  the  estimates  which  have  been  presented, 
the  cost  of  these  four  ships  would  be  something  not 
far  below  $15,000,000. 

The  proposition  to  build  four  of  such  vessels  en- 
countered wide  remonstrance.  This  took  the  shape, 
first,  of  assertions  that  such  additional  armament 
was  not  needed  by  our  navy  under  present  conditions; 
second,  that  public  finances  were  in  no  shape  to  admit 
legitimately  of  so  great  a  drain  upon  them  for  a  fancied 
need;  third,  that  construction  of  four  of  such  ships, 
at  a  time  when  designs  and  theories  of  naval  con- 
struction are  rapidly  changing,  would  involve  the 
very  distinct  peril  of  placing  enormous  sums  of  money 
in  ships  which  would  hardly  be  floated  before  their 
type  had  proved  obsolete.  In  regard  to  the  lack  of 
need  for  such  vessels,  a  pertinent  remark  by  Sir  William 
Henry  White,  formerly  Director  of  Naval  Construc- 
tion to  the  British  Admirality,  has  been  cited.  His 
judgment  is  that  at  the  present  moment  our  existing 
fleet,  "ship  for  ship,  compared  with  the  ships  designed 
at  a  given  date — and  that  is  the  only  fair  comparison — 
is  equal  to  anything  the  world  contains."  As  regards 
the  question  of  finances,  it  is  well  known  to  every  one 
that  our  Government  is  at  present  laboring  under  a 
monthly  deficit  of  more  than  $10,000,000;  that  a 
deficit  for  the  fiscal  year  of  $60,000,000,  as  compared 
with  a  surplus  of  $72,000,000  in  1907,  is  an  easy 
possibility,  and  that,  in  face  of  these  conditions,  the 
session's  naval  bill  has  already  been  increased  $20,- 
000,000  over  the  preceding  session,  with  an  exactly 
similar  increase  in  the  army  appropriation. 

In  the  House  of  Representatives  these  protests 
had  considerable  effect.  In  the  end,  the  House  re- 
fused to  grant  the  four  battleships  desired  and  voted 
for  only  two.  Whether  by  accident  or  intent,  the 
formal  appropriation  of  money  for  construction  of 
these  vessels  was  omitted.  This  gave  the  "Navy 
group"  in  the  Senate  a  chance  to  reopen  the  contro- 
versy under  favorable  circumstances.  They  charged 
a  trick  and  at  once  renewed  their  demand,  not  for 
two  battleships  but  for  four.  In  this  position  the 
matter  stands  at  the  present  moment. 

So  far  the  question  is  somewhat  technical,  although 
bound  up  very  closely  with  the  problem  of  Govern- 
ment finance.  Senator  Lodge,  who  favors  the  largest 
expenditure  in  battleships  that  has  been  proposed, 
undertook  this  week  to  defend  his  position  in  the 
Senate.     This  was  his  statement  of  the  case: 

"This  is  no  place  to  discuss  war  or  rumors  of  war.  No- 
thing is  more  unsound  than  the  theory  that  a  large  navy- 
provokes  war.  We  ought  to  have  a  great  and  powerful 
navy.  It  should  be  kept  in  the  highest  state  of  efficiency. 
Insurance  against  war  is  cheaply  bought  with  appropriations 
for  the  navy." 

There  is,  in  our  judgment,  a  double  weakness  in 
this  argument  by  Mr.  Lodge.  The  first  is  that  it 
assigns  no  limits  to  what  is  a  "great  and  powerful 
navy,"  or  what  is  "insurance  against  war."  We 
have  never  heard,  nor  has  any  one  else,  any  assigned 
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limitations,  by  the  advocates  of  Mr.  Lodge's  theory, 
as  to  where  they  propose  to  stop.  What  was  sufficient 
last  year  is  not  sufficient  this  year,  and  presumably 
will  be  still  more  inadequate,  in  the  view  of  the  naval 
specialists,  two  or  three  years  hence.  The  experience 
of  European  governments,  which  is  much  in  point, 
shows  that  concessions  to  demands  for  a  larger  navy, 
instead  of  leading  to  expressions  of  satisfaction,  are 
at  once  made  the  foundation  for  vastly  larger  demands, 
and  in  every  country  where  pressure  of  taxation  and 
perplexities  of  the  public  deficit  are  recognized,  this 
drift  of  things  in  naval  construction  is  frankly  admitted 
to  be  a  peril  almost  ae  serious  as  that  of  the  standing 
army. 

But  Mr.  Lodge's  argument  may  be  considered  from 
another  point  of  view.  Although  he  does  not  say  so, 
the  implication  of  his  speech  is  that  a  navy  of  the  sort 
described  is  required  for  the  purpose  of  defending  the 
American  coast.  Now,  in  the  first  place,  if  it  is  true 
that  our  present  navy  is  more  than  a  match  for  any 
other  in  the  world  except  Great  Britain's,  there  would 
on  the  face  of  things  be  little  occasion  for  uneasiness 
in  that  direction.  Our  harbor  defenses  in  the  larger 
cities  are  now  in  a  high  state  of  efficiency,  and  as  people 
have  learned  a  little  more  of  what  is  involved  in  a  raid 
on  a  hostile  coast,  they  are  able  to  consider  such 
matters  in  another  frame  of  mind  from  the  foolish 
nervousness  which  possessed  even  our  seaside  resorts 
in  1898  when  owners  of  summer  cottages  kept  away 
for  fear  of  inviting  Spanish  shells. 

But  in  our  own  judgment,  the  real  protection  of 
America  from  either  blockade  or  invasion  should  be 
measured  in  a  very  different  way.  Great  Britain  has 
for  years  been  wrestling  with  the  problem,  what  would 
occur  if  a  hostile  fleet,  or  a  combination  of  hostile 
fleets,  were  to  blockade  the  importing  trade  of  Eng- 
land ?  A  nation  which  does  not  feed  itself,  and  which 
at  times  has  only  nine  or  ten  weeks'  supply  of  grain 
in  storage  for  its  population,  seems  on  its  face  to  be 
particularly  vulnerable.  We  have  shown  on  other 
occasions  why  even  this  argument,  in  Great  Britain's 
case,  is  largely  fallacious.  What  we  wish  now  to  show 
is  that  our  own  situation  as  a  nation  is  as  far  removed 
as  possible  even  from  the  application  of  such  a  theory 
as  this. 

In  the  way  of  providing  means  of  livelihood  for  its 
population,  the  United  States  has  everything  which 
Great  Britain  has  not.  In  all  the  prime  necessities 
of  life  we  are  an  export  country  on  a  very  extensive 
scale;  hence  it  is  that  in  a  supposed  contingency  of 
actual  blockade  of  our  foreign  commerce,  our  pro- 
ducers would  be  more  than  able  to  provide  for  the 
needs  of  the  community.  But  this  is  by  no  means  all 
that  can  be  said.  Not  only  does  the  United  States 
produce,  in  grain,  cotton,  meat  and  other  necessities 
of  life,  very  much  more  than  its-  people  can  consume, 
but  its  surplus  of  these  commodities  is  a  prime  neces- 
sity to  the  largest  and  most  important  foreign  com- 
munities. We  do  not  doubt  that  in  the  supposed 
case  of  a  complete  embargo  on  our  foreign  trade 
great  derangement  of  industry  and  suffering  among 
producers  would  ensue.  But  we  venture  to  say  that 
the  suffering  among  the  foreign  communities,  whose 
daily  food  is  provided  from  our  grain  exports  and  whose 
clothing  is  provided  from  our  cotton,  would  be  so 
much  greater  as  to  give  to  our  own  situation  an  aspect 
of  something  like  contentment. 


What  the  upshot  of  a  conceivable  situation, of  this: 
sort  would  be,  we  do  not  profess  to  say.  This  much 
every  one  knows:  that  commercial  considerations, 
trade  relations  and  the  actual  daily  needs  of  a  popula- 
tion are  circumstances  which  in  these  days  have  more 
to  do  with  provoking  or  preventing  war  than  all 
purely  diplomatic  considerations  combined.  We  sup- 
pose that  this  economically  invulnerable  position  oc- 
cupied by  the  United  States  is  one  main  cause  for  the 
indulgent  attitude  taken  toward  us  diplomatically 
by  practically  all  the  important  European  Powers. 
Invasion  of  the  United  States  is  so  remote  a  possibility 
that  if  may  reasonably  be  dismissed  as  a  dream. 
The  overwhelmingly  large  navy  for  which  Senator 
Lodge  and  his  sympathizers  argue  is  more  likely  to  be 
used  for  purposes  of  provocation  on  the  part  of  an 
ambitious  American  Government  than  of  protection 
of  the  sea-coast  by  a  Government  which  has  in  view 
only  the  interests  of  the  American  people. 


SHOULD  EXEMPTION  BE  GRANTED  TO  LABOR 
UNIONS  AND  AGRICULTURAL  BODIES? 

The  demands  now  being  made  on  behalf  of  labor 
unions  and  agricultural  associations,  and  the  threats: 
with  which  they  are  being  backed  up,  will  serve  at 
least  one  useful  purpose,  namely  in  directing  atten- 
tion to  the  untenable  character  of  all  pleas  of  that 
kind  for  special  treatment  and  special  consideration. 
Last  Sunday  night  meetings  of  working  people  were  held 
throughout  the  country  under  the  auspices  of  the 
American  Federation  of  Labor,  and  at  the  meeting  in 
this  city  at  the  Grand  Central  Palace  Samuel  Gompers, 
President  of  the  Federation,  delivered  what  the  news- 
papers called  an  "impassioned  speech,"  in  which  he 
declared  that  a  labor  crisis  was  impending,  and  urged 
upon  his  followers  the  inauguration  of  a  policy  calcu- 
lated to  meet  it.  He  insisted  that  the  labor  people 
so  use  their  political  power  as  to  exterminate  all  who 
in  the  executive,  legislative  or  judicial  departments 
of  the  Government  should  refuse  to  yield  to  the  desires 
of  the  labor  interests. 

Resolutions  were  adopted  declaring  it  the  purpose 
to  hold  each  and  every  representative  and  Senator 
strictly  accountable  upon  his  record  upon  the  measures, 
which  the  labor  leaders  are  urging,  and  pledging  the 
wage-earning  class  individually  and  collectively  to  the 
exercise  of  their  fullest  political  and  industrial  activi- 
ties, now  and  in  the  future,  "to  the  end  that  we  may 
aid  in  the  election  of  such  candidates  for  President  of 
the  United  States,  Representatives  or  Senators  in 
Congress,  and  such  other  executive,  legislative  or 
judicial  candidates  as  will  safeguard  and  protect  the 
common  interests  of  the  wage-workers."  The  occa- 
sion for  all  these  manifestations  and  for  this  stand  is 
the  fact  that  the  LTnited  States  Supreme  Court  has 
recently  held  a  labor  boycott  illegal  and  declared  that 
labor  combinations,  when  acting  in  restraint  of  trade 
between  the  States,  fall  under  the  condemnation  of  the 
Sherman  Anti-Trust  Law,  just  as  do  all  other  com- 
binations. This  pronouncement  of  the  Supreme  Court 
seems  to  have  come  as  a  surprise  to  Mr.  Gompers  and 
his  friends,  though  why  it  should  is  not  altogether 
clear,  seeing  that  the  Supreme  Court  years  since  indi- 
cated that  the  language  of  the  Sherman  statute  was 
so  sweeping  that  no  combination  acting  in  restraint  of 
trade,  no  matter  how  benign  its  character,  could  escape 
being  condemned  as  illegal  and  forbidden.     So  long  as 
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the  operation  of  the  law  seemed  to  be  limited  to  manu- 
facturing and  railroad  combinations,  the  labor  inter- 
ests were  indifferent,  no  matter  how  harshly  or  wrongly 
the  statute  might  work.  But  now  that  organizations 
of  laboring  men  are  to  be  treated  the  same  in  this 
respect  as  organizations  of  other  kinds,  words  cannot 
be  found  bitter  enough  or  sufficiently  scathing  to  indi- 
cate the  sense  of  outrage  which  the  professed  friends 
of  the  laboring  classes  feel. 

Strangely  enough,  the  Court  is  denounced  for  having 
carried  the  law  to  its  logical  conclusion  and  ruled  that 
labor  combinations  stand  on  precisely  the  same  footing 
as  other  combinations.  With  rare  guilelessness  it 
seems  to  be  felt  that  the  Court  could  have  interpreted 
the  plain  language  of  the  law  to  mean  one  thing  when 
applied  to  a  business  concern  and  a  totally  different 
thing  when  applied  to  labor  concerns.  In  dealing  with 
the  United  States  Supreme  Court,  Mr.  Gompers  dis- 
plays a  graciousness  which  betokens  rare  tact  and 
also  evidently  a  becoming  anxiety  to  avoid  being 
hauled  up  for  contempt  of  court.  He  says:  "I  resent 
any  imputation  that  the  Supreme  Court  is  prompted 
by  any  sordid  or  dishonest  motives";  then  he  adds 
with  a  touch  of  irony,  "but  the  fact  remains  that  the 
men  who  constitute  that  tribunal  are  men  who  have 
been  successful  lawyers  and  jurists,  and  the  common 
acceptance  of  the  term  lawyers  and  jurists  is  that 
they  are  men  whose  rearing  and  surroundings  and 
environment  are  not  in  accord  with  the  spirit  of  the 
times." 

No  one  can  fail  to  observe  that  this  fling  at  the  law- 
yers and  judges,  as  not  being  "in  accord  with  the  spirit 
of  the  times,"  is  but  an  echo  of  Mr.  Roosevelt's  plea 
of  last  summer  for  "constructive  jurisprudence"  on 
the  part  of  the  courts.  It  will  be  a  sad  day  when  laws 
shall  be  interpreted  not  in  accordance  with  their  word- 
ing and  the  plain  intent  of  the  legislator,  but  in  ready 
obedience  to  the  dictates  of  public  frenzy.  The  pro- 
fession of  the  law  deservedly  holds  a  high  position 
because,  by  the  application  of  legal  principles,  calm 
analysis  is  insured  and  methods  are  employed  which 
are  in  every  way  best  adapted  for  arriving  at  the 
merits  and  equities  of  a  case.  It  is  a  simple  truism 
that  courts  do  not  make  statutes.  Their  function  is 
to  interpret  statutes  and  to  see  that  they  conform 
with  constitutional  requirements,  and  that  equal  and 
exact  justice  be  done,  so  that  one  class  may  not  be 
oppressed  by  any  other  class.  It  is  also  their  duty  to 
see  that  extraneous  issues  and  matters  foreign  to  the 
controversy  under  discussion  shall  be  ruled  out.  The 
trained  lawyer  knows  all  this,  and  he  would  regard  it 
as  an  affront  to  the  court  did  he  urge  any  other  con- 
siderations upon  its  attention.  This  may  not  be  "in 
accord  with  the  spirit  of  the  times"  in  the  estimation 
of  well-meaning  persons  like  Mr.  Gompers  or  executive 
officials  like  Mr.  Roosevelt,  but  it  is  the  only  way  in 
which  justice  ever  will  or  ever  can  be  administered 
so  long  as  the  human  race  lasts.  Heat  and  passion 
and  excitement  and  uncontrolled  emotions  can  never 
be  allowed  to  control  the  courts  or  interpret  laws  and 
constitutional  provisions . 

Nor  in  this  age  and  civilization  can  or  will  class  legis- 
lation ever  be  tolerated.  What  is  it  that  is  now  asked 
by  those  who  are  pleading  the  cause  of  labor?  Not 
the  same  rights  that  are  to  be  accorded  to  others,  but 
special  rights  which  are  to  be  denied  to  others.  Com- 
binations are  the  outgrowth  of  present  conditions  and 


no  one  in  his  senses  would  argue  that  the  laboring: 
classes  should  be  forbidden  to  combine.  Labor  unions' 
are  beneficent  agencies  through  which  the  cause  of 
the  toiling  masses  can  find  legitimate  expression  arid 
advocacy,  and,  with  due  regard  for  the  rights  of  others,, 
be  furthered  and  advanced.  In  the  present  instancey 
however,  those  who  assume  to  speak  for  labor  are  de- 
manding more  than  equality  of  treatment.  They  are 
asking  for  special  exemptions  and  immunities  which 
are  to  be  denied  to  other  classes. 

This  view  finds  expression  in  the  bill  for  amending 
the  Anti-Trust  Law  prepared  by  the  National  Civic 
Federation  and  endorsed  by  the  National  Adminis- 
tration, to  which  we  referred  last  week.  The  Sher- 
man Anti-Trust  Law,  having  long  since  been  found 
oppressive  by  manufacturing  and  business  concerns 
and  by  the  railroads,  is  now  found  also  to  be  oppressive 
by  labor  interests,  owing  to  the  recent  ruling  of  the 
Supreme  Court.  The  law  plainly  needs  amending. 
The  .desired  end  could  be  quickly  reached  by  providing 
that  combinations  of  whatever  nature  which  are  not 
in  unreasonable  restraint  of  trade,  or  which  are  benefi- 
cent in  their  purpose — such  as  labor  unions,  when  pro- 
perly conducted,  can  be  made  to  be — should  not  be 
outlawed  so  long  as  they  keep  within  their  true  sphere 
and  employ  only  legitimate  means  to  attain  their  ob- 
ject. But  the  labor  interests  do  not  proceed  on  any 
such  unassailable  ground  as  this.  They  are  asking 
that  they  and  the  agricultural  classes  be  put  in  a  cate- 
gory by  themselves.  All  those  operating  in  other 
departments  of  human  activity  are  to  remain  subject 
to  the  oppressive  operation  of  the  existing  law. 

The  demands  made  on  behalf  of  the  farming  inter- 
ests are,  if  possible,  even  more  indefensible  than  those 
put  forth  on  behalf  of  the  laboring  classes.  Consider 
what  this  would  mean — what  dangers  it  would  in- 
volve. Practically  everything  on  which  human  activi- 
ties are  employed  comes  originally  out  of  the  soil  and 
passes  through  the  hands  of  the  agricultural  commun- 
ity. The  exceptions  are  chiefly  minerals,  which  also- 
are  taken  out  of  the  ground,  but  are  not  under  the 
dominion  of  the  farmers.  There  is  much  complaint 
on  the  part  of  the  consuming  public  of  the  high  prices 
ruling  for  the  necessaries  of  life;  but  with  the  agricul- 
tural classes  free  from  all  restrictions,  that  would  mean 
that  these  classes  could  in  the  first  instance  enforce 
any  prices  they  chose,  no  matter  how  oppressive  the 
means  employed — could  fix  the  price  for  grain  without 
limit,  for  milk,  for  butter,  for  cheese,  for  eggs,  for  meat 
of  the  various  classes,  for  vegetables,  and  for  the  thou- 
sand other  things  that  are  needed  for  the  subsistence  of 
the  body.  Within  limits,  price  agreements  are  per- 
fectly legitimate  and  certain  means  to  enforce  prices 
are  also  legitimate — such,  for  instance,  as  withholding 
supplies  from  market.  The  producer  cannot  be  com- 
pelled to  part  with  his  supplies  except  at  his  own  fig- 
ures any  more  than  the  laborer  can  be  or  should  be 
compelled  to  work  except  upon  his  own  terms  and  in 
his  own  way.  But  it  is  possible  to  proceed  much 
further  than  this  and  seek  by  combination  to  monopo- 
lize markets  and  products  and  thus  hold  the  consum- 
ing classes  in  subjection. 

Agricultural  societies  exist  without  number,  and  if 
resort  to  such  methods  should  be  adopted  why  should 
the  operation  of  the  Anti-Trust  Law  be  suspended  in 
that  instance?  In  brief,  why  should  the  law  be  sus- 
pended while  and  so  long  as  the  goods  and  supplies  re- 
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mained  in  the  hands  of  the  agricultural  classes  and 
only  come  into  play  after  they  passed  into  other  classes 
to  be  made  the  subject  of  trading,  or,  by  manufactur- 
ing processes,  be  converted  into  other  forms.  Is  this 
fair  to  the  laboring  classes  themselves,  who  form  such 
an  important  portion  of  the  consuming  body?  The 
object  of  linking  the  farming  interests  with  the  labor- 
ing interest  apparently  is  that  both,  being  so  numerous, 
it  is  thought  that  in  that  way  the  legislator  can  be  in- 
duced to  accede  to  the  demands  made.  Suppose, 
however,  that  this  theory  should  prove  correct?  Sup- 
pose that  by  linking  the  two  Congress  should  be  in- 
duced to  yield  and  pass  a  law  giving  at  once  the  right 
to  combine  and  to  legalize  the  boycott  and  the  black 
list,  would  not  such  an  advantage  be  dearly  bought  if 
the  wage-earner  should  find  that  he  had  to  pay  a 
higher  price  than  would  otherwise  be  the  case  for  all 
the  necessaries  of  life? 

Thus,  self  interest  alone  should  put  the  laboring  man 
on  his  guard.  But  the  controlling  consideration  is 
that  class  legislation  of  this  kind  is  repugnant  to  the 
spirit  of  our  institutions  and  cannot  be  tolerated.  La- 
bor unions  and  agriculturalists  should  be  subject  to  pre- 
cisely the  same  rules  as  every  one  else.  Innocuous 
combinations  and  agreements  not  in  unreasonable  re- 
straint of  trade  should  be  permitted,  but  when  the 
attempt  is  made  to  go  beyond  that  the  heavy  hand  of 
the  law  should  be  laid  upon  the  offender.  Labor 
should  not  be  deprived  of  the  right  to  combine 
or  to  strike  or  by  peaceable  and  legitimate  means  to 
attain  its  ends,  whether  these  be  higher  wages  or  shorter 
hours  or  other  concessions.  But  when  the  labor  union 
seeks  by  unfair  means  to  drive  the  non-union  man — 
whose  rights  are  the  same  as  its  own — out  of  the  field, 
or  to  destroy,  by  reprehensible  practices  and  methods, 
the  business  of  the  employer  who  does  not  yield  to  its 
dictation  or  accede  to  its  terms,  it  is  putting  itself, 
or  should  be  considered  as  putting  itself,  outside  of 
the  pale  of  the  law.  Similarly,  business  concerns  should 
be  allowed  to  combine,  but  only  under  like  restraints 
and  restrictions.  In  the  last  analysis,  the  matter  is 
one  for  the  courts  to  decide.  It  would  be  a  travesty 
on  justice  to  let  the  matter  depend  upon  the  judgment 
of  an  executive  official  who  is  not  trained  by  experi- 
ence and  schooling  to  distinguish  between  right  and 
wrong,  and  who  cannot  help  being  influenced  by  popu- 
ar  clamor  or  prejudice. 


ADHERENCE  TO  PRINCIPLES  THE  WAY  OUT 
OF  POLITICAL  DISQUIETUDE. 

Political  developments  continue  highly  disturbing 
and  during  the  last  ten  days  there  have  been  so  many 
of  these  that  even  a  confirmed  optimist  might  find 
excuse  for  feeling  gloomy  were  it  not  that  history 
and  experience  alike  teach  that  faith  in  the  integrity 
and  sanity  of  the  American  people  has  never  been 
found  to  be  misplaced.  Furthermore,  it  must  always 
be  remembered  that  principles,  be  they  moral  or  eco- 
nomic, are  enduring,  and  hence  will  survive  all  assaults 
whether  they  emanate  from  designing  politicians  and 
demagogues  or  misguided  and  distracted  labor  leaders, 
or  those  poor  deluded  souls  to  whom  every  will-o-the- 
wisp  appeals  as  if  containing  the  promise  of  the  coming 
of  the  millenium.  In  the  preceding  article  we  have 
referred  to  last  Sunday  night's  meetings  under  the 
auspices  of  the  American  Federation  of  Labor  and  the 
special  demands  made  on  behalf  of  the  labor  interests 


for  exemption  and  immunity  from  the  operation  of 
the  Anti-Trust  Law  as  defined  and  interpreted  by  the 
United  States  Supreme  Court.  We  show  why  these 
demands  cannot  be  granted. 

There  have  been  several  other  developments  and 
incidents  of  the  same  character  which  are  amenable 
to  like  criticism.  For  instance,  on  Thursday  of  last 
week  a  letter  was  read  before  the  House  Committee 
on  Judiciary  (the  body  which  has  under  consideration 
the  National  Civic  Federation  Bill  proposing  amend- 
ments to  the  Sherman  Anti-Trust  Act)  written  by 
Andrew  Carnegie,  and  making  suggestions  with  refer- 
ence to  the  kind  of  legislation  which  he  thinks  Congress 
should  enact  for  dealing  with  questions  concerning 
combinations  and  trusts.  He  would  give  the  Inter- 
State  Commerce  Commission,  rather  than  the  Bureau 
of  Corporations,  the  right  to  pass  upon  the  desirability 
and  reasonableness  of  combinations.  In  his  opinion 
it  would  be  a  mistake  to  place  common  carriers  under 
one  commission  and  industrial  corporations  under 
another.  He  argues  that  "within  the  domain  of  com- 
mercial restraint  of  trade  there  should  be  authority 
somewhere  to  permit  restraint  needed  to  protect  the 
public  interests  and  to  deny  the  right  to  restraint  when 
it  deprives  the  public  of  their  benefit  of  competition, 
which  is  its  right."  He  urges  that  a  body  like  the 
Inter-State  Commerce  Commission  can  perform  this 
duty  much  better  than  courts  of  law.  Given  such 
authority,  he  thinks  the  Commerce  Commission  would 
in  industrial  matters  gradually  gain  "the  position  which 
the  Supreme  Court  has  won  and  so  justly  deserved  in 
matters  of  law." 

We  are  sorry  we  cannot  share  Mr.  Carnegie's  view 
of  the  high  plane  to  which  the  Commerce  Commission 
might  be  made  to  rise  under  certain  circumstances. 
But  let  that  pass,  as  it  is  not  material  to  the  present 
discussion.  What  is  of  moment  is  the  attitude  delib- 
erately assumed  by  Mr.  Carnegie  towards  combinations 
in  general.  He  says  the  Government  "should  regard 
every  application  for  the  right  to  combine  or  to  agree 
to  combine  as  something  wholly  exceptional  and  against 
public  policy."  "Its  necessity  or  advisability  should 
be  clearly  proved  or  the  privilege  denied."  When 
new  combinations  are  proposed,  he  argues,  the  first 
question  must  always  be,  what  is  the  object  sought? 
"In  ninety-nine  cases  out  of  a  hundred,"  he  declares, 
"it  will  undoubtedly  be, to  rob  the  community  of  its 
right  to  the  benefits  of  free  competition,  disguise  it  as 
we  may;  therefore,  the  Commission's  duty  is  to  obtain 
satisfactory  proof  that  the  application  is  to  cover  an 
exceptional  case.  The  conditions  must  be  peculiar. 
If  not,  the  application  should  be  denied."  He  would 
not  even  let  reasonableness  be  the  test  for  determining 
whether  a  combination  should  be  allowed  or  not.  He 
says:  "That  the  combination  be  reasonable  is  not 
sufficient.  It  should  be  proved  that  exceptional  treat- 
ment is  advisable  or  necessary,  and  therefore  unreason- 
able to  deny  it.  Only  combinations  advisable  or 
necessary  in  the  interests  of  the  public  should  be  per- 
mitted." 

The  most  notable  part,  however,  of  Mr.  Carnegie's 
argument  is  that  he  is  thoroughly  convinced  that  the 
particular  combination  in  which  he  is  interested  comes 
within  the  definition  of  the  character  of  a  combination 
or  agreement  to  which  the  Government  should  fix  the 
seal  of  its  approval.  Mr.  Carnegie  has  the  greater  part 
of  his  life  been  a  steel  manufacturer  and  holds  even 
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now  in  the  neighborhood  of  a  couple  of  hundred  of 
millions  of  United  States  Steel  Corporation  bonds.  In 
the  steel  business  there  have  always  been  larger  or 
smaller  combinations,  often  pools,  which  have  fixed 
prices,  allotted  output  and  not  infrequently  limited 
production.  Mr.  Carnegie  is  familiar  with  the  facts  in 
these  cases,  and  hence  has  no  doubt  of  the  beneficent 
character  of  such  arrangements  in  these  instances.  As 
far  as  steel  rails  are  concerned,  the  price  has  been  kept 
unchanged  through  good  times  and  bad  times,  at  $28 
a  ton,  and  obviously  it  could  not  have  been  held  at 
this  figure  except  by  agreement  among  the  different 
producers.  Hence,  Mr.  Carnegie  is  entirely  sure  that 
neither  the  Government  nor  any  one  else  should  be 
allowed  to  interfere  with  this  particular  agreement. 
In  fact  he  refers  specifically  to  it  as  conforming  to 
the  requirement  that  "the  conditions  must  be  pecu- 
liar." Here  is  what  he  has  to  say  on  that  point:  "It  is 
much  the  same  with  steel  rails  under  the  present  condi- 
tions. The  railway  companies  are  the  only  customers, 
and  each  company  divides  its  orders  among  the  mills 
which  give  it  traffic.  It  is  quite  proper,  therefore, 
that  the  railroad  company  and  the  manufacturers 
should  be  allowed  to  agree  upon  a  common  rate,  but" 
— he  adds  in  a  guileless  kind  of  way — "I  do  not  recall 
any  other  article  of  which  this  can  be  so  clearly  said." 

Without  wishing  at  all  to  controvert  what  Mr.  Car- 
negie says  with  Reference  to  allowing  steel  manufac- 
turers and  the  railroads  to  agree  among  themselves, 
it  is  nevertheless  worth  noting  that  self  interest  or 
self  knowledge  is  prompting  him  to  make  a  special  plea 
for  exemption  and  immunity  much  in  the  same  way 
as  the  labor  leaders  and  the  granger  organizations. 
Labor  thinks  that  it  ought  to  have  the  right  to  com- 
bine no  matter  how  any  one  else  may  be  treated .  The 
agricultural  classes  feel  that  they  ought  to  be  priv- 
ileged to  advance  the  prices  of  the  necessaries  of  life 
ad  libitum,  though  they  insist  that  if  the  manufacturers 
of  farming  implements  enter  into  agreement  they 
should  be  severely  punished.  Mr..  Carnegie,  on  his 
part,  thinks  that  agreements  regarding  steel  rails 
should  be  regarded  as  wholly  innocuous,  but  as  for 
other  trade  combinations,  why  "in  ninety-nine  cases 
out  of  .  a  hundred  it  will  undoubtedly  be  to  rob  the 
community,"  &c.  We  may  perhaps  be  pardoned  for 
adding  that,  while  Mr.  Carnegie  is  so  strenuously  in- 
sisting that  the  public  must  have  the  advantage  of 
competition,  no  intimation  has  come  from  him  that 
free  trade  with  foreign  countries  in  iron  and  steel  pro- 
ducts would  be  a  good  thing.  That  would  certainly 
stimulate  competition,  however  undesirable  it  might 
be  on  other  grounds. 

In  the  letter  referred  to,  Mr.  Carnegie  also  has  much 
to  say  on  the  subject  of  railroad  rates.  He  is  entirely 
within  the  mark  when  he  asserts  that  "railroad  rates 
would  be  demoralized  without  common  rates  to  com- 
mon points."  But  he  also  urges  that  the  chief  duty 
of  the  Commission  "is  to  ensure  for  the  public  the  bene- 
fits of  competition,"  and  he  insists  no  rates  should  be 
permitted  which  "yield  undue  profits  to  the  railroads. 
They  should  only  yield  what  average  traffic  does  on 
railroads  generally."  In  other  words,  no  favors  are 
to  be  extended  to  the  railroad  and  no  concessions  made 
to  it,  even  though  such  concessions  may  be  deemed 
valid  and  proper  on  behalf  of  other  interests.  Thus, 
in  effect,  Mr.  Carnegie  declares  himself  in  full  accord 
with  the  existing  movement  against  the  roads.     Grant- 


ing that  the  railroads,  being  common  carriers,  must 
always  remain  subject  to  Government  supervision, 
it  is  undeniable  that,  through  excessive  regulation 
and  excessive  legislation,  the  railroad  transportation 
industry  has  been  brought  to  the  point  where  it  is  fast 
being  reduced  to  starvation  and  bankruptcy.  We 
say  this  is  undeniable  because  our  compilation  of  the 
earnings  of  United  States  railroads  given  in  a  subse- 
quent article  shows  that  the  gross  earnings  of  the  rail- 
railroad  system  of  the  country  are  now  falling  off  at 
the  rate  of  $300,000,000  a  year. 

In  view  of  the  way  the  railroads  are  suffering,  a  plea 
on  Mr.  Carnegie's  part  for  greater  consideration  for 
this  all-important  industry,  and  for  the  exercise  of 
caution  in  sanctioning  further  action  adverse  to  the 
same,  would  certainly  have  been  timely.  One  looks 
in  vain,  however,  for  a  word  of  protest.  Considering 
the  commanding  position  which  Mr.  Carnegie  holds, 
the  fact  is  certainly  depressing.  While  on  this  sub- 
ject, we  cannot  forbear  quoting  the  following  dispatch, 
which  appeared  in  the  "Sun"  of  this  city  on  Monday 
last.  Besides  illustrating  the  beauties  of  Government 
regulation,  it  also  has  some  bearing  upon  the  proba- 
bility of  the  Inter-State  Commerce  Commission  soon 
attaining  the  eminence  now  held  by  the  United  States 
Supreme  Court,  a  distinction  which  Mr.  Carnegie 
thinks  the  Commerce  Commission  under  the  plan  pro- 
posed by  him  might  reach  in  cou  rse  of  time. 

Pittsburgh ,  April  19. — The  Pittsburgh  &  Lake  Erie  Railroad 
is  the  first  road  in  the  co  untry  to  take  up  seriously  the  recent 
order  of  the  Inter-State  Commerce  Commission,  that  every 
railroad  in  the  United  States  compile,  print  and  make  public 
the  fare  from  every  station  on  its  line  to  every  point  in  the 
United  States. 

Railroad  men  have  declared  that  the  task  was  impossible 
and  the  order  absurd.  The  officials  of  the  Pittsburgh  & 
Lake  Erie  will  try,  however,  to  comply  with  the  order. 

A  force  of  five  clerks  has  been  put  to  work  on  the  task. 
The  Pittsburg  &  Lake  Erie  is  100  miles  long.  It  is  estimated 
that  five  clerks  will  be  able  to  complete  the  task  in  five 
years.  When  the  work  of  compiling  the  matter  is  completed 
it  will  take  a  fortune  to  have  it  printed.  How  railroads 
like 'the  Pennsylvania  with  its  hundreds  of  miles  of  track 
will  ever  accomplish  the  task  is  hard  to  figure. 

During  the  past  week,  also,  the  Public  Service  Com- 
mission of  this  State,  another  Government  regulative 
body,    has    been    distinguishing    itself.     On    Monday 
the  daily  papers   contained  the   announcement  that 
the  Commission  for  the  Metropolitan  District  was  about 
to  issue  "sweeping  orders"  affecting  three  of  the  im- 
portant street  car  lines  of  this  city,  to  become  effective 
April  27.     These  orders,  we  were  told,  call  for  suffi- 
cient cars  to  provide  a  seat  for  every  passenger  except 
in  the  rush  hours,  and  at  least  10%  in  excess.     Com- 
missioner Maltbie,  in  explaining  the  order,  said  whether 
a  10%  excess  was  sufficient  to  accomplish  the  result 
aimed  at  could  not  be  determined  without  experiment- 
ing, and  accordingly  it  was  possible  the  percentage 
might  have  to  be  changed  hereafter.     It  is  to  be  re- 
membered that  this  order  is  directed  against  railroads 
that  are  now  being  operated  by  the   courts  through 
receivers.     No  sooner  did  the  Public  Service  Commis- 
sion assume  office  last  July  than  it  began  an  investi- 
gation of  the  finances  and  affairs  of  the  New  York  City 
lines,  with  the  effect  of  destroying  their  credit, so  that, 
inside  of  three  months,  all  these  lines  were  in  the  hands 
of  receivers.     Here  is  a  case  where,  according  to  the 
sensational  press,   "monopoly"  was  proving  harmful 
to  public  interest.     Those  who  are  all  the  time  decry- 
ing combinations    pointed  to  the  merger  or  amalga-    ■ 
mation  of  the  traction  interests  in  New  York  City  as 
an  illustration  of  the  kind  of  thing  that  was  especially 
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detrimental  to  the  community  at  large.  The  Public 
Service  Commission  has  been  instrumental  in  destroy- 
ing  this    combination . 

The  New  York  City  Railway,  or  Metropolitan  Street 
Railway  System,  is  being  gradually  disrupted,  separate 
receivers  having  been  appointed  for  nearly  all  the 
various  branches  and  subsidiary  lines .  These  receivers 
found  that  a  very  large  part  of  their  total  receipts — 
a  half  or  more  in  some  instances — consisted  of  transfer 
checks  given  to  the  passenger  free  of  cost.  The  receiver 
of  the  Third  Avenue  RR .  reported  a  few  weeks  ago  that 
he  could  not  pay  wages  or  buy  materials  and  supplies 
with  transfer  slips .  Accordingly ,. the  Court  directed  that 
the  issue  of  transfer  checks  to  the  Metropolitan 
.•system  lines  be  discontinued  and  that  only  cash 
fares  be  accepted  hereafter.  As  a  result  a  good  many 
passengers  who  previously  were  able  to  travel  to  and 
from  their  shop  or  their  place  of  business  on  the 
payment  of  a  single  fare  are  now  obliged  to  pay  two 
fares  or  more.  At  the  same  time,  by  direction  of  the 
Court,  and  to  carry  out  the  orders  of  the  Public  Service 
Commission,  the  receivers  of  the  New  York  City  and 
Metropolitan  street  railway  companies  have  been 
given  authority  to  issue  $3,500,000  6%  receiver's 
certificates,  these  certificates  being  given  a  lien  superior 
to  the  general  and  collateral  trust  mortgage  and  the 
refunding  mortgage  of  the  Metropolitan,  thus  under- 
mining the  security  of  these  mortgages  to  that  extent. 
If  now  the  lines  are  to  be  required  to  furnish  additional 
facilities  so  as  to  give  every  passenger  a  seat  and  leave  an 
excess  of  seats  of  10%,  it  may  happen  before  very  long 
that  in  addition  to  the  passenger  being  required  to  pay 
two  or  more  fares,  the  fare  itself  will  have  to  be  raised. 

Finally,  we  may  enumerate  as  among  the  events  of 
the  week  the  speech  which  Governor  Johnson  of  Minne- 
sota made  last  Saturday  at  Lindsborg,  Kan.,  as  the 
guest  of  the  faculty  of  Bethany  College.  Mr.  John- 
son's remarks  would  attract  no  attention  except  that 
he  is  mentioned  as  a  Presidential  possibility  on  the 
Democratic  ticket,  and  those  who  are  urging  his 
nomination  hail  him  as  a  "conservative."  Mr.  John- 
son is  of  Swedish  parentage  and  his  remarks  were 
addressed  to  his  Swedish  friends.  Mr.  Johnson,  like 
so  many  others  who  appear  in  the  public  eye,  is  dis- 
turbed by  the  tendency  towards  combination  and  cen- 
tralization— not  merely  centralization  in  government, 
which  all  of  us  deplore,  but  centralization  in  business. 
He  said  "The  danger  of  this  country  is  centralization 
of  everything.  It  is  true  of  every  line  of  business, 
and  that  continued  centralization  of  everything  de- 
stroys or  reduces  opportunity."  Accordingly,  he 
urged,  "a  return  to  the  old  condition  where  a  man 
could  start  in  business  with  a  reasonable  amount  of 
capital  and  have  a  chance  to  succeed."  This,  he  de- 
clared, appealed  to  him  "as  one  of  the  things  this 
country  needs  most."  To  have  an  aspirant  for  the 
Presidency  talk  in  this  way  is  deplorable.  For,  in 
order  to  accomplish  what  Mr.  Johnson  wants,  it  would 
be  necessary  to  restore  the  state  of  things  existing  many 
decades  ago,  when  the  country  store  was  the  basis  of 
all  supplies,  when  there  were  no  department  stores, 
very  little  machinery,  and  when  manufacturing  and 
production  were  conducted  according  to  primitive 
forms.  We  would  in  that  event,  of  course,  have  the 
advantage,  or  supposed  advantage,  to  be  derived  from 
the  absence  of  combinations;  but  the  consumer  would 
also  have  to  pay  old  prices,  the  prices  which  prevailed 


when  the  unit  of  cost  was  several  times  what  it  is  at 
present. 

We  have  brought  together  these  several  incidents  of 
the  week  because  they  indicate  so  plainly  the  path 
which  the  legislator  must  pursue  in  dealing  with  the 
demands  for  new  legislation.  Each  of  the  various 
classes  whose  views  we  have  enumerated  above  is 
making  a  plea  for  its  own  special  interests  and  all  are 
in  opposition  to  the  railroads,  which  somehow  are  con- 
sidered the  common  enemy  of  all.  Mr.  Johnson's 
Swedish  friends  are  all  persons  of  small  means,  and 
therefore  he  is  making  a  plea  for  the  return  of  the 
corner  grocery.  The  laborer  is  making  a  plea  for  his 
interests,  the  agricultural  classes  for  theirs  and  Mr. 
Carnegie,  though  he  is  now  a  dispenser  of  millions, 
and  no  longer  directly  engaged  in  the  steel  business, 
still  has  a  warm  place  in  his  heart  for  the  steel  interests, 
and  would  have  them  favored  above  everything  else. 

In  these  circumstances,  nothing  further  is  needed  to 
show  that  the  merits  and  determination  of  these  various 
and  conflicting  claims  cannot  be  left  to  the  determina- 
tion of  any  Government  body  or  any  Government 
officer,  no  matter  how  exalted  his  position — not  even 
the  President  of  the  United  States.  The  matter  must 
be  placed  above  party  and  above  politics,  and  there 
must  be  a  firm  adherence  to  principle.  The  courts 
alone  can  be  trusted  because  these  are  so  constituted 
that  they  come  nearer  than  any  human  agency  yet 
devised  for  reaching  a  judgment  based  on  the  strictest 
rules  of  equity  and  fair  dealing.  Every  court  rule 
and  practice  has  that  end  in  view.  In  revising  or 
amending  the  Anti-Trust  Law,  therefore,  this  is  the 
fact  that  must  be  borne  in  mind. 


RAILROAD  GROSS    AND   NET  EARNINGS  FOR 

FEBRUARY. 

Our  compilation  of  the  gross  and  net  earnings  of 
United  States  railroads  for  the  month  of  February 
shows  little  or  no  improvement  over  the  results  dis- 
closed in  the  exhibit  for  the  month  of  January.  The 
amount  of  loss  is  a  little  less,  but  the  month  itself  was 
smaller,  and  in  the  comparison  with  last  year  there 
has  been  the  advantage  of  an  extra  day  arising  out 
of  the  fact  that  1908  is  a  leap  year,  giving  the  month 
29  days  instead  of  the  customary  28  days.  As  we  are 
now  in  the  latter  part  of  April,  it  is  proper  to  point 
out  that  the  February  figures  are  the  latest  complete 
results  available,  but  that  such  early  and  partial  re- 
turns as  have  been  received  for  the  period  since  then 
make  it  evident  that  even  yet  no  change  for  the  better 
is  in  progress. 

We  have  reports  altogether  from  103  roads  making 
returns  of  both  gross  and  net  earnings  and  covering  an 
aggregate  length  of  line  of  151,580  miles  in  1908.  On 
these  roads  there  is  a  falling  off  of  $17,713,009.  In 
January  the  loss  was  $20,025,624.  When  we  come  to 
the  ratio  of  loss,  however,  there  is  very  little  change. 
For  January  this  was  12.91%;  for  February  it  is 
12.55%.  When  allowance  is  made  for  the  fact  that 
the  month  contained  an  extra  day,  which  was  the 
equivalent  of  an  addition  of  about  4%,  the  showing  for 
February  is  actually  much  worse  than  it  was  for  January . 

In  interpreting  the  significance  of  the  falling  off  in 
February  and  January  alike,  one  fact  should  be 
clearly  borne  in  mind,  namely  that  in  those  months 
last  year  weather  conditions  were  quite  adverse  in 
certain  sections  of  the  country,  more  particularly  in 
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Northern  New  York  and  in  the  territory  extending 
from  the  Upper  Lakes  to  the  North  Pacific  Coast, 
while  on  the  other  hand  the  present  year  the  winter 
was  unusually  mild.  It  follows  that  except  for  this 
»circumstance,  both  the  amount  and  ratio  of  loss  would 
have  been  even  larger  than  now  actually  shown. 

In  the  case  of  the  net  earnings,  the  February  results 
.are  a  trifle  more  encouraging  than  were  those  for 
January,  which  indicates  that  railroad  managers  have 
got  better  control  of  their  expense  accounts,  and  doubt- 
less it  also  means  that  they  are  omitting  all  repairs  and 
renewals  which  do  not  seem  to  be  absolutely  necessary. 
■Our  tables  show  a  loss  of  $8,764,602,  or  25.10%,  as 
against  a  loss  of  $11,496,346,  or  29.93%  in  January. 


Fcbruari/. 
(103  roads.) 

Jnnuan/  1  to  February  29. 
(103  roads.) 

Miles  of 
road  - 

-Gr.earns 
Op.  exp. 

1908. 

1907. 

Inc.  or  Dec. 

1908. 

1907. 

Inc.  or  Dec. 

151.580 
$ 
123.3S9.2SS 
97,234,675 

150,407 

s 

111.102.297 
106,183,082 

+  1,173 
$ 

—  17,713,009 
— 8.94S.407 

151.580 
S 
255,443,398 
200.324.120 

150,407 
$ 

292.667,092 
217.507,257 

+  1,173 
5 
—37.223,804 

—17,183,137 

Net  earn 

26,154,613 

34,919,215 

—8  764,602 

55,119,278 

75,150,835—20,040.557 

As  already  stated,  our  totals  cover  an  aggregate  of 
151,580  miles,  this  being  all  the  roads  for  which  it 
has  been  possible  to  procure  comparative  returns  of 
both  gross  and  net  earnings.  In  addition,  we  give  in 
.a  table  at  the  end  of  this  article  the  figures  for  33,567 
more  miles,  covering  roads  which  have  submitted 
figures  of  gross  but  not  of  net.  On  these  the  loss  in 
gross  is  $1,181,395.  Adding  these  on  and  allowing  for 
the  roads  which  even  then  remain  unrepresented — the 
total  mileage  of  the  country  being,  roughly,  220,000 
miles — it  is  clearly  within  the  mark  to  say  that  if 
we  could  get  data  for  the  whole  railroad  system  of  the 
•country,  the  loss  in  gross  for  February,  even  with  the 
advantage  of  an  extra  day,  -would  be  between  $22,- 
000,000  and  $23,000,000.  For  January  we  estimated 
the  falling  off  at  $25,000,000,  making  the  loss  for  the 
two  months  combined  in  the  neighborhood  of  $50,- 
-000,000,  or  at  the  rate  of  $300,000,000  a  year. 

The  loss  in  net  for  the  combined  railroad  system,  we 
■should  judge,  might  be  fixed  at  about  $11,000,000  to 
$12,000,000.  For  January  we  estimated  the  loss  for 
all  the  roads  at  $16,000,000  to  $17,000,000,  making 
for  the  two  months  combined  a  loss  in  net  somewhere 
between  $27,000,000  and  $29,000,000,  or  a  falling  off, 
roughly,  of  $160,000,000  to  $170,000,000  a  year.  In 
the  following  we  furnish  a  summaiy  of  the  gross  and 
net  earnings  for  February  and  for  the  two  months 
combined,  as  registered  in  our  tables,  covering  the  roads 
actually  furnishing  returns  of  both  gross  and  net. 


Year. 


Feb. 
1896... 
1897... 
1898, -_ 
1899... 
1900... 
1901. .. 
1902. .. 
1903  . 
1904. .. 
1905... 
1906... 
1907.. 
1908... 

Jan.  1 
1896... 
1897... 
1898--- 
1899.,. 
1900... 
1901.-. 
1902..- 
1903-.- 
1901-.- 
1905... 
1900.-- 
1907.-- 
1908--- 


Gross  Earnings. 


Year 
Given. 


45.989.620 
51,338.343 
59,070,798 
58,557,395 
72,738,157 
86,357,583 
89,028,687 
91,360,581) 
99,543.306 

95,184,2X3 
120.728,671 
123,920,810 
123,389,288 

to  Feb.  29. 
95,102.277 
101,492,516 
119,859,737 
124,415,326 
151,924.150 
181.194,493 
190,330,238 
192,204,654 
200,743,375 
202,400.948 
248,918,926 
256,741.027 
255.443,398 


Year 
Preceding. 


41.603.813 
51,656,357 
51.904.681 
59.965,541 
59,566,162 
78,722,604 
84,859.745 
80,898,616 
96,130,791 
98,4S7,848 
95,625,938 
115/123,660 
141.102.297 


86,458.209 
105.374.919 
104,874,285 
121,243,645 
126,666,851 
164,437.169 
177.922..X96 
173.131,367 
202,086,011 
199,274,819 
202,261,570 
237,836,790 
292,607,092 


Increase  or 
Decrease. 


+  4,385,816 

—318,014 

+  7,106,117 

—  1,408,146 

+  13,171,995 
+  7,634,979 
+  4,168,942 

+  10,461,964 
+  3,412.515 
—3,303.565 

+  25,102.733 
+  8.797.150 

— 17.713.00S 


+8 

—3 

+  14 

+  3 

+  25 

+  16 

+  12 

+  19 

—  1 

+  3 

+  41) 

+  18 

—37 


,644,068 
,882,403 
,9X5,452 
,171,681 
,257,299 
,757,324 
,407,342 
,073, 2S/ 
,342,036 
,126.129 
,657, 35t/ 
,904,237 
,223,694 


\  i  /  E  vrnlngs. 


Year 

Given. 


$ 
13,003 
15,311 
18,163 
15,538 
21,637 
26,537 
20,478 
21.115 
23.045 
20.072 
33,486 
30,669 
26,154 


27,311 
29,291 
36.089 
jU,842 
t'6,684 
58,302 
59,535 
54,136 
46,770 
17,315 
72,007 
66,735 
55,119 


324 
914 
731 
962 
135 
607 
954 
381 
307 
964 
634 
082 
613 


398 
805 
534 
470 
999 
146 
970 
648 
405 
959 
540 
04S 
278 


r.  ar 
fa  i,  ding 


S 

827,770 
q95,623 
396.05S 
626,170 
650,437 
485,478 
923,786 
153.394 
382,875 
618,871 
937,363 
.".1 11.6X3 
919.215 


035,060 
164,31  I 
082,953 
738,371 
.171,210 
580,097 
959,585 
894,125 
073.860 
063.845 
876  034 

11211,709 
159,835 


Increase  or 
Decrease. 


+  2,175,554 

+  1,216,291 

+  2,767.673 

—3,087,208 

+  5,986,698 

+  3,052.129 

+  555.168 

+  961,987 

—2,337,568 

—3,545.907 

+  13,549,271 

—1,650.601 

—8.764.602 


+  4.276.338 

+  127.491 

t  6,006,581 

1,895,901 

hi  1.. ".13, 7X9 
+  7,722,049 
+2,576,385 
+  1,242,523 

—10,303.455 
—  747,886 

+  25,131.506 
—2,285,661 

—20.040.557 


Note 
1899:    1 


Includes  for  February,  1 
23  in  1900;   131  In  1901;)|1 


50  roads  in  1896;    124  in  1897;    136  in 
17|lnJ1902:l|106  In  1903;j  104  In  1904 


1898;   125  in 
98  in  1905; 


101  In  1906;  94  in  1907;  and  103  in  1908.  And  from  Jan.  1  to  Feb.  28,  129  roads  in 
1896;  123  in  1897;  135  in  1898:  123  in  1899;  123  in  1900;  131  in  1901;  116  in  1902; 
106  In  1903;  104  in  1904;  98  in  1905:99  in  1906;  94  in  1907;  and  103  In  1908. 
Neither  the  Mexican  roads  nor  the  coal-mtning  operations  of  the  anthracite  coal 
roids  are  Included   In  any  of  these  totals. 

One  fact  in  the  foregoing  should  not  escape  obser- 
vation. We  refer  to  the  circumstance  that  in  Febru- 
ary last  year,  our  tables,  while  registering  a  gain  of 
$8,797,150  in  the  gross,  actually  showed  a  loss  of 
$1 ,650,601  in  the  net.  To  this  loss  in  1907  the  present 
year's  loss  is  additional,  but  that  is  not  the  fact  to 
which  we  would  direct  attention.  We  would  lay 
emphasis  rather  on  the  feature  of  increased  expenses 
disclosed  at  that  time — an  increase  running  in  excess 
of  the  gain  in  gross — because  obviously  that  augmen- 
tation in  the  expense  accounts  in  1907,  whether  caused 
by  weather  conditions  or  other  agencies,  must  have 
made  it  easier  to  contract  the  expenses  the  present 
year.  The  same  feature  was  observable  in  the  Janu- 
ary results,  though  in  that  case  the  loss  in  net  last  year 
had  been  very  much  smaller. 

In  the  case  of  the  separate  roads,  there  are  some 
striking  instances  of  saving  in  the  expense  accounts 
for  February  this  year,  but  also  a  number  of  instances 
where  evidently  it  was  found  possible  to  practice  cur 
tailment  only  to  a  limited  extent  in  face  of  a  large 
shrinkage  in  gross  revenues,  leaving  therefore  a  very 
heavy  loss  in  the  net.  The  Pennsylvania  Railroad 
falls  no  less  than  $2,934,300  behind  in  the  gross,  but 
this  was  reduced  to  only  $393,100  loss  in  the  net 
through  a  reduction  of  $2,541,200  in  the  expenses. 
On  the  other  hand,  the  Southern  Pacific,  with  $1,657,- 
824  decrease  in  gross,  has  $1,446,750  decrease  in  the 
net.  The  Southern  Railway,  having  fallen  $721,550 
behind  in  the  gross,  managed  to  offset  all  but  $87,614 
of  this  by  reduced  expenses.  The  Atchison  has  $674,- 
108  decrease  in  gross,  with  only  $136,314  decrease  in 
the  net,  while  the  Erie,  with  $527,381  loss  in  gross, 
has  $515,921  loss  in  net.  And  so  the  results  for  the 
different  roads  vary  widely  as  between  gross  and  net, 
depending  upon  the  extent  to  which  curtailment  in 
expenditures  was  carried  or  was  found  possible.  In 
the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $30,000,  whether  in- 
creases or  decreases,  and  in  both  the  gross  and  the  net. 

PRINCIPAL  CHANGES  IX   G.->OSS  CARNINBS  IN   FEBRUARY. 


Delaware  &  Hudson.  _ 
Colorado   cc  Southern . 


Increases: 

572.624 
56,497 


Representing  2  roads  in 

our  compilation 8129,121 

Decreases. 

Pennsylvania  (2) yS2 ,934 ,300 

Southern    Pacific 1,657.824 

Baltimore   &  Ohio 1,256,945 

Chicago  &  North  Western  756,014 

Southern  Railway 721,550 

Atch  Topeka  &  Santa  Fe.  674,108 

Norfolk  &  Western 620,386 

St  Louis  &  San  Francisco.  073,850 

Erie    527,381 

N  Y  Cent  &  Hud  River__  (1516,575 

Philadelphia  &  Reading..  .r487,150 

Louisville  &  Nashville 443,124 

Union  Pacific 413,783 

Pittsburgh  &  Lake  Erie..  375,469 

Rock   Island 362,126 

Chesapeake  &  Ohio 355,565 

Illlno's  Central 332,048 

Lake  Shore  &  Mich  So...  328,846 

Grand  Trunk  of  Canada(4)  321 ,188 

Missouri  Kansas  &  Texas.  366,908 

Michigan  Central 302,597 

Denver  &  Rio  Grande 262,432 

Mobile  &  Ohio 224,714 

Wabash 196,829 

Nashv  Chatt  &  St  Louis..  161,289 

A"o(e. — Figures  in  parenthesis  after  name  of  road  indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  in  our  compilations. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the 
whole  going  to  form  the  New  York  Central  Si/stem;  the  result  is  a  loss  of 
$1,651,364. 

x  These  figures  are  for  the  Railroad  Co.;  the  Coal  &  Iron  Co.  reports  a 
decrease  of  5859,759. 

;/  These  figures  cover  the  lines  directly  operated  east  and  west  of  Pitts- 
burgh and  Erie.  The  gross  on  Eastern  lines  decreased  51.637,900  and  the 
gross  on  Western  lines  decreased  $1,296,400. 


Decreases. 

St  Louis  Southwestern.  $'.57,414 

Hocking   Valley 149,682 

Central  of  New  Jersey 142,402 

Cine  New  Oil  &  Tex  Pac.  141,913 

Canadian    Pacific 139,162 

Wheeling  &  Lake  Erie_-_  137,485 

Pacific  Coast 127,583 

Northern  Central 118,100 

Central  of  Georgia 111,061 

Seaboard  Air  Line 104,392 

Cnicago  &  Alton 99,226 

Chicago  I nd  &  Louisville-  93,652 

Chicago   Great  Western.-  91,900 

Alabama  Great  Southern.  84,283 

Atlantic  Coast  Line 77.014 

Kanawha  &  Michigan 68,291 

Toledo  &  Ohio  Central.,,  67,967 

Kansas  City  Southern 65,438 

Phila  Balto  &  Washington  59,600 

Colorado  Midland 56,671 

Lake  Erie  &  Western 55^575 

Gulf  &  Ship  Island 53, 4752 

Cleve  Cine  Chic  &  St  Louis  47,479 

Buff  Roch  &  Pittsburgh,-  45,717 

Toledo  St  Louis  &  Western  44,411 

St  Joseph  &  Grand  Island,  37,899 

Texas  Central 30,675 

Iowa  Central 30,402 

Representing  57  roads  in 

our  compilation $17,551 .857 
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PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  FEBRUARY. 


Long  Island 

Seaboard  Air  L'ne 

Minneap  St  Paul  &  S  S  M. 

Chic  Ind  &  Southern 

Atl  Birmingh'm  &  Atlantic 
Chicago  &  Alton 


Increases. 
$88,016 
71,995 
44,289 
39,072 
36,234 
32,229 


Representing  6  roads  in 

our  compilation $311,835 

Decreases. 

Southern    Pacific $1,446, 750 

Baltimore  &  Ohio 888,986 

Rock   Island 533,234 

Erie    515,921 

Pennsylvania  (2) 2/393,100 

Illinois  Central 392,391 

Chicago  &  North  Western.       339,960 

Louisville  &  Nashville 266,762 

Canadian   Pacific 

Grand  Trunk  (4) 

Norfolk  &  Western 

Wabash 

St  Louis  &  San  Francisco. 

Union  Pacific 

Missouri  Kansas  &  Texas. 

Michigan  Central 

Cleve  Circ  Chic  &  St  Louis 
N  Y  Cent  &  Hud  River. .. 


264,893 
250,138 
243,161 
234,979 
227.391 
213,416 
162,327 
160,594 
160,437 
(1141,668 


St  Louis  Southwestern  — 
Atch  Topeka  &  Santa  Fe. 

Chesapeake  &  Ohio 

Central  of  New  Jersey 

Philadelphia  &  Reading- . 

Mobile  &  Ohio 

Kansas  City  Southern 

Wheeling  &  Lake  Erie 

Pittsburgh  &  Lake  Erie.. 
Chicago  Great  Western.. 

Southern  Railway 

Chicago  Ind  &  Louisville- 
Pacific  Coast 

Yazoo  &  Miss  Valley 

Peoria  &  Eastern 

Central  of  Georgia 

Gulf  &  Ship  Island 

Lake  Erie  &  Western 

Wisconsin  Central 

Nashv  Chatt  &  St  Louis.. 

Hocking  Valley 

Lake  Shore  &  Mich  So... 

Denver  &  Rio  Grande 

Cine  New  Oil  &  Tex  Pac. . 
N  Y  Ontario  &  Western. . 


Decreases. 

137,920 

136.314 

135,754 

132,972 

2118,839 

113,051 

109,700 

96,162 

94,347 

89,660 

87,614 

61,459 

61,284 

60,676 

59,589 

51,510 

48,665 

47.860 

46,873 

45,959 

42,569 

10,625 

39.811 

37,448 

31,815 


Representing  47  roads  in 

our  compilation $8,764,584 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
For  the  New  York  Central  System  the  result  is  a  loss  of  $675,678. 

x  These  figures  are  for  the  Railroad  Co.;  the  Coal  &  Iron  Co.  reports  a 
decrease  of  $99,409. 

V  These  figures  cover  lines  directly  operated  east  and  west  of  Pittsburgh 
and  Erie.  The  net  on  Eastern  lines  decreased  $339,400  and  the  net  on 
Western  lines  decreased  $53,700. 

When  arranged  in  groups  in  our  usual  form,  every 
group  records  a  loss  in  gross;  and  also  every  group, 
with  one  exception,  a  loss  in  net.  The  exception  is 
the  Eastern  and  Middle  group,  made  up  of  very  small 
roads,  where  there  is  a  trifling  increase  in  the  net. 


SUMMARY 

'  BY  GROUPS. 

Section  or 
Group. 

Gross  Earnings. 

Net  Earnings. 

1908. 

1907. 

1908. 

1907. 

lnc.(+)orDec.( — ) . 

February. 
Trunk  L  (14) 
Anth  Coal  (5) 
E'st<fcMld(l3) 
MldWest  (16) 
NoWest  &  No 

Paclfle  (14) 
So  West  &  So 

Pacific  (14) 
Southern  (27) 

$ 

41,486,529 
6,465,668 
3,768,066 
8,205,255 

15,863,759 

28,560,780 
19,039,231 

$ 

47,933,402 

7,015.796 

4.035,880 

9,677,648 

17,541.123 

32,655,657 
22,242,791 

$ 

7,075,723 

1,963,013 

336,845 

1,653,550 

3,644,308 

7,220,011 
4,261,163 

$ 

9,943,612 

2,248,799 

317,643 

2,388,771 

4,658,697 

10,036,979 
5,324,714 

$ 

—2,867,889 

—285,786 

+  19,202 

—735.221 

—  1.014,389 

—2,816,968 
—1,063,551 

CI 

% 

28.S4 

12.71 

6.05 

30.78 

21.77 

28.06 
19.97 

Total  (103) 
Mexican   (5)_ 

Jan.  1  toFr 
Trunk  L  (14) 
Anth  Coal  (5) 
E'St&Ml(I(13) 
MldWest  (16) 
NoWest  &  No 

Pacific  (14) 
So  West  &  So 

Pacific  (14) 
Southern  (27) 

123,389,288 
5,577,163 

6.29. 

85,626,434 

13,967,093 

7,740,228 

16.598,812 

33,296,694 

59,596,886 
38,617,251 

141,102,297 
5,159,932 

99.689,781 

15,037,398 

8.395,231 

19,905,782 

36,589,949 

67,357,957 
45,690.994 

26,154,613 
1,814,383 

15.152.110 

4.353,541 

799,659 

3,502,796 

8,242,634 

15,035,840 
8,032,698 

34,919,215 
1,655,248 

21,852,546 

4,840,192 

867,149 

5,183,474 

10,324,808 

20,803,017 
11,288.649 

—8,764,602 
+  159,135 

—6,700,436 

—486,651 

—67.490 

—1,680,678 

—2,082,174 

—5,767,177 
—3,255,951 

25.10 
9.61 

30.66 

10.05 

7.78 

32.42 

20.17 

27.72 
28.84 

Total  (103) 
Mexican   (5). 

255,443,398 
11,360,973 

292,667,092 
10,661,576 

55,119,278 
3,537,565 

75.159,835 
3,378,682 

—20,040,557 
+  158,883 

26.66 
4.70 

Mileage. — The  mileage  for  the  above  group  is  as  follows:  Trunk  Lines  29  801 
miles,  against  29,724  miles  in  1907;  Anthracite  Coal,  3,273,  against  3  273-  Eastern 
&  Middle,  3,727,  against  3.714;  Middle  Western,  10,538,  against  10,488-  Northwest 
&  North  Pacific,  29.414.  against  28,931;  Southwest  &  South  Pacific,  43  743  against 
43,291;  Southern,  31,084.  against  30,986;  grand  total,  151, 5S0,  against  150  407- 
Mexican,  6,762,  against  6,738. 

As  already  stated,  besides  the  roads  from  which  we 
have  procured  returns  of  gross  and  net  there  is  a  body 
of  roads  (including  some  important  systems  like  the 
Great  Northern,  the  Milwaukee&  St.  Paul  and  the 
Northern  Pacific)  which  make  it  a  practice  to  supply 
only  figures  of  gross.  Starting  with  the  total  of  the 
gross  in  the  foregoing,  we  add  on  these  other  roads 
in  the  table  we  now  present. 

ROADS  REPORTING   CiROSS  BUT  NOT  NET. 


February. 


Reported  above  (103  roads) 
Ala  New  Orl  &  Tex  Pac; — 
.New  Or]  <fc  Nor  Easl 

Alabama  &  Vlcksburg 

Vlcksb  Shreve  &  Pacific 
Chicago  Mllw  &  St  Paul... 
Chicago  St  Paul  Minn  &  O. 
Chicago  Terminal  Transfer 
Detroit  Toledo  &  Ironton.- 

Great   Northern \ 

Montana  Central S 

[ntemat'l  &  (It  Northern.. 
Macon  &  Birmingham 

Midland  vaiic-v 

Mo  Pacific  dc  Iron  Mm 

i  entrai    Branch 

Mobile  Jackson  &  Kan  City 

Northern  Pacific 

Southern   Indiana 

Texas  &  Pacific 

Toronto  Hamilton  &  Buff. 
Wcstcrn  Maryland 

Total  (123  roads) 

Net   decrease   (1  1.79%) 

Miles  of  road. 


1908 

$ 

123,389,288 

206,679 

113362 

1  1.1 

.138 

3,987 

988 

894 

54  2 

121 

928 

232 

678 

2,840.938 

503 

.•lllii 

11 

597 

67,828 

3,014 

000 

9  1 

000 

89 

2911 

3,942 

717 

I  49.004 

1,122 

099 

54 

998 

355 

842 

141,256,206 

185,147 

1907. 


141  ,102,297 

255,623 

125,310 
137,401 
4,331  .720 
974,563 
125,469 
330,139 


2.656 

695 

16 

64 

3,502 

I  23 

125 

3,577 

121 

1,423 

77 

386 


873 
,261 
,050 
,852 

,imi(i 
.linn 
,398 
,006 
,077 
,053 
,140 
.378 


160,150.610 
183,375 


Increase. 


184,065 
~2~,976 


365,711 
27,927 


580,679 
"  V,772 


Decrease. 

$ 
17,713,009 

48,944 
11,948 
24,263 
393,732 
80,021 
3,541 
97,461 


191.871 
4,453 

488",666 
29,000 
36,108 


3(1(1,05.) 
22,142 
30,536 


19,475,083 
18,894,404 


In  this  way,  the  amount  of  the  loss  in  gross  is  raised' 
to  $18,894,404,  or  11.79%.  The  mileage  covered  is 
185,147  miles.  We  have  already  indicated  that  if 
we  could  have  returns  for  the  roads  still  unrepre- 
sented, the  aggregate  of  the  loss  in  gross  for  the 
whole  railroad  system  of  the  country  would  probably 
be  brought  up  to  $22,000,000  or  $23,000,000. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  57 
shares,  of  which  42  shares  were  sold  at  the  Stock  Exchange 
and  15  shares  at  auction.  Only  one  lot  of  trust  company 
stock,  amounting  to  4  shares,  was  sold.  Ten  shares  of  stock 
of  the  National  City  Bank  were  sold  at  309  as  against  261 
two  weeks  ago  and  a  sale  of  ten  shares  of  stock  of  the  Corn 
Exchange  Bank  was  made  at  295  as  compared  with  250  in 
January,  when  the  last  previous  sale  occurred.  National 
Bank  of  Commerce  stock  was  dealt  in  at  last  week's  highest 
quotation — 175. 
Shares.   BANKS — New  York.         Low.     High.     Close.   Last  previous  sale. 

•10  City  Bank,  National 309       309       309       April     1908—261 

•32  Commerce,  Nat.  Bank  of...   175        175        175       April     1908 —   175 
10  Corn  Exchange  Bank 295       235       295       Jan.      1908 —  250 

5  Park  Bank,  National 410       410       410       Mch.     1908 —  400 

TRUST  COMPANY— New  York. 

4  N.  Y.  Life  Ins.  &  Trust  CO..1055     1055     1055       Jan.      1907 — 1010 


*  Sold  at  the  Stock  Exchange. 

— After  more  than  twelve  years  abode  at  the  corner  of 
La  Salle  and  Washington  streets,  in  the  building  erected 
for  its  accomodation  and  christened  in  its  honor,  the  Chicago 
Stock  Exchange  removed  on  Saturday  last  to  the  bank 
floor  of  the  Rookery,  under  the  belief  that  the  new  location 
possesses  decided  advantages  as  a  financial  and  speculative 
center  and  should  redound  immeasurably  to  the  growth 
of  business  in  the  Exchange.  A  committee  has  been  ap- 
pointed, with  F.  D.  Countiss,  of  S.  B.  Chapin  &  Co.,  as 
Chairman,  to  take  measures  to  have  certain  large  and  influ- 
ential corporations  open  transfer  offices  in  Chicago — thus 
enlarging  the  facilities  of  the  Exchange  for  trading  in  their 
securities.  We  quote  from  one  of  the  leading  Chicago 
dailies  of  the  current  week: 

"There  does  not  seem  to  be  any  good  reason  why  therelshould  not  be  a 
general  awakening  of  the  membership  of  the  Exchange  and  co-operation 
on  the  part  of  the  banks  in  enlarging  the  importance  of  the  Exchange. 
Chicago  Is  the  second  city  in  size  in  the  United  States  and  the  fourth  city 
in  size  in  the  world.      It  Is  the  metropolis  of  the  so-called  West. 

"The  banks  ordinarily  will  make  loans  on  Chicago  collateral  only  when 
they  feel  under  some  special  obligation  to  the  borrower.  Thus  they  cur- 
tail the  business  of  the  Exchange  by  making  it  difficult  to  raise  money 
on  the  securities  traded  in  here.  The  manifestation  of  a  little  new  blood 
and  energy  on  the  part  of  the  membership  of  the  Exchange  and  more  con- 
sideration on  the  part  of  the  banks  ought  to  work  for  the  mutual  good 
of  the  Exchange  as  a  market,  Chicago  securities  as  collateral  for  loans, 
and  the  Importance  of  Chicago  as  a  financial  center." 

— The  trust  companies  of  Indiana  have  been  notified 
by  R.  B.  Oglesbee,  Clerk  of  the  banking  department  of 
the  State  Auditor's  office,  that  it  is  a  violation  of  the  law 
for  such  institutions  to  own  their  own  stock.  The  Indian- 
apolis "News"  in  commenting  on  the  matter  states  that 
there  are  91  trust  companies  in  the  State,  and  the  annual 
reports  of  these  show  that  in  many  cases  the  companies 
are  holding  their  own  stock  as  collateral  for  loans.  The 
letter  from  the  State  Auditor's  office  declares  that  "the 
stock  of  a  trust  company  when  once  issued  cannot  again 
be  acquired  by  the  company  by  purchase  or  otherwise, 
and  it  cannot  be  held  as  security."  Companies  holding 
any  of  their  own  stock  as  collateral  or  otherwise  are  directed 
to  immediately  release  the  same.  Similar  requirements, 
the  "News"  says,  were  exacted  of  the  banks  by  State  Auditor 
Billheimer  some  time  ago,  and  their  reports  in  this  respect 
are  now  said  to  be  satisfactory. 

— The  suspension  of  the  Stock  Exchange  house  of  T.  A. 
Mclntyre  &  Co.  of  71  Broadway,  this  city,  was  announced 
early  yesterday  morning.  The  firm  had  a  number  of  branch 
offices  and  also  held  memberships  in  the  New  York  Cotton, 
Coffee  and  Produce  Exchanges,  the  Chicago  Board  of  Trade 
and  the  New  Orleans  and  Liverpool  Cotton  Exchanges. 
Arthur  R.  Peck  has  been  named  as  assignee.  The  fol- 
lowing statement  was  given  out  yesterday  by  Walter  H. 
Moler,  in  the  absence  of  the  members  of  the  firm: 

"1  have  had  no  time  to  learn  the  extent  of  the  failure,  but  I  can  say  that 
It  should  have  no  effect  on  any  of  the  markets,  for  the  firm  had  very  few 
outstanding  contracts  at  the  close  of  business  yesterday,  and  its  bank  loans 
were  liquidated  before  then.  It  owes  little  In  the  Street  or  to  any  of  the 
banks.  Its  creditors  are  chiefly  scattered  out  of  town,  and  consist  of  cor- 
respondents and  private  Individuals.  The  Arm's  trading  in  cotton  has  been 
very  small  for  the  past  three  months,  and  its  standing  account  in  thatlmar- 
ket  at  the  close  of  business  yesterday  was  only  5,000  bales. ftTheselwere 
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amply  protected  by  the  usual  margins  deposited  between  members  of  the 
Exchange.  Therefore,  you  can  positively  say,  neither  the  stock,  cotton  or 
grain  markets  should  in  any  way  be  disturbed  by  the  announcement  of  the 
suspension." 

Mr.  Moler  is  quoted  as  saying  that  one  of  the  chief  causes 
of  the  suspension  was  the  impairment  in  the  capital  of  the 
firm,  brought  about  by  its  failure  to  collect  amounts  due 
from  customers  who  had  been  tided  over  during  the  recent 
panic.  He  further  says,  when  it  became  known  that  the 
company  was  embarrassed,  a  run  was  started,  and  the  firm, 
not  being  in  a  position  to  withstand  it,  was  forced  to  assign. 
Mr.  Moler  states,  too,  that  the  firm  suffered  greatly  from 
the  anti-option  laws  of  the  Southern  States.  Where  before 
the  enactment  of  these  laws  its  monthly  trading  in  cotton 
aggregated  about  800,000  bales,  now  its  monthly  business, 
he  says,  does  not  exceed  50,000  a  month.  The  firm  was 
formed  in  1904.  Its  members  are  Thomas  A.  Mclntyre, 
George  C.  Ryan,  John  G.  Mclntyre  (the  Exchange  mem- 
ber) ,Thomas  A.  Mclntyre  Jr.,  J.  E.  Hulshizer,  James  M. 
Hudson  and  Edward  T.  White.  T.  A.  Mclntyre  had  been 
senior  partner  in  the  old  firms  of  Mclntyre  &  Wardwell 
and  Mclntyre  &  Marshall. 

— On  account  of  ill  health,  George  M.  Gumming,  Presi- 
dent of  the  United  States  Mortgage  &  Trust  Co.,  this  city, 
has  presented  his  resignation  and  notified  the  directors 
that  he  will  not  accept  re-election  at  the  company's  annual 
meeting  next  Thursday.  Mr.  Cumming  will  leave  shortly 
on  a  European  trip. 

— Some  important  changes  occurred  in  the  personnel 
of  the  Guardian  Trust  Co.,  170  Broadway,  when  the  board 
of  directors  elected  A.  E.  G.  Goodridge  Vice-President  to 
succeed  Charies  L.  Robinson,  resigned,  and  also  elected 
four  new  directors  who  are  at  present  on  the  board  of  the 
Interboro  Bank,  49  Wall  St.,  The  gentlemen  chosen  are: 
William  Carpender,  Otto  Sartorius,  Howel  H.  Barnes  and 
A.  E.  G.  Goodridge.  As  Mr.  Goodridge,  the  Vice-President 
elect  is  President  of  the  Interboro  Bank,  banking  circles 
considered  the  entrance  of  the  new  interests  into  the  Guard- 
ian Trust  as  likely  to  result  in  the  liquidation  of  the  Inter- 
boro Bank  and  the  transferrence  of  its  business  to  the  former. 
No  authoritative  statement  regarding  the  Interboro's  future 
could  be  obtained  from  its  officials  yesterday,  although 
some  announcement  will  be  made  next  week.  Lamar  Ross 
was  elected  Trust  Officer  of  the  Guardian  Trust  this  week. 

—Last  Thursday  the  Bank  of  New  York,  N.  B.  A., 
rounded  out  one  hundred  and  ten  years  at  its  present  loca- 
tion, 48  Wall  St.,  corner  William,  having  occupied  this 
landmark  continuously  since  April  23  1798.  The  corner- 
stone of  the  first  building  on  this  site  was  laid  June  22  1797. 
This  old  white  corner-stone,  carefully  preserved,  was  a 
few  years  ago  placed  on  the  outside  of  the  present  building 
erected  in  1857,  where  it  can  be  plainly  seen  by  passers-by 
on  the  Wall  Street  side.  The  Bank  of  New  York  is  the 
oldest  institution  in  the  State  and  the  second  oldest  of  the 
existing  banks  in  the  United  States,  the  National  Bank 
of  North  America,  Philadelphia,  being  the  oldest.  The 
Bank  of  New  York  was  organized  March  15  1784,  com- 
menced business  June  9  1784  at  156  Pearl  St.,  then  known 
as  67  St.  George  Square,  was  chartered  March  21  1791, 
and  entered  the  national  banking  system  in  1865,  retaining 
its  old  historic  name  and  character.  The  bank  filled  an 
active  place  in  the  commercial  world  after  the  Revolution 
of  1776  and  its  corporate  direction  and  history  is  linked 
with  the  names  of  men  prominent  in  the  financial  and  public 
affairs  of  New  York  City  and  State.  Alexander  Hamilton 
was  one  of  its  directors.  Herbert  L.  Griggs  is  the  present 
executive. 

— The  House  Committee  on  Banking  and  Currency  on 
the  20th  inst,  by  a  vote  of  12  to  3,  tabled  the  Vreeland  Bill, 
offered  as  a  substitute  for  the  Aldrich  Currency  Bill,  which 
had  previously  (the  17th  inst)  been  tabled  (by  a  unanimous 
vote)  by  the  Committee.  The  Committee's  action  with 
regard  to  the  Vreeland  Bill  was  followed  by  the  taking  up 
of  the  Fowler  Bill,  providing  for  the  creation  of  a  currency 
commission,  and  this  measure  was  agreed  to  by  a  vote  of 
10  to  3.  The  Vreeland  Bill,  which  is  based  on  the  Aldrich 
Bill,  like  the  latter  provides  for  the  issuance  of  emergency 
notes  on  Government,  State  and  other  bonds,  but  in  addition 
makes  commercial  paper  a  basis  for  circulation.  The  most 
important  feature  of  the  Vreeland  Bill  is  that  permitting  the 
creation    of    clearing-housejlassociations^by    ten    or    more 


banks  having  an  aggregate  capital  of  $10,000,000  or  more; 
banks  belonging  to  such  associations  to  be  allowed  to  take 
out  emergency  notes,  upon  presenting  satisfactory  security, 
to  an  amount  not  exceeding  75%  of  the  market  value  of 
such  approved  security.  Mr.  Vreeland,  in  his  remarks 
before  the  House  Committee  in  support  of  the  measure  sug- 
gested several  modifications  to  his  bill,  the  proposed  changes 
being  set  out  in  the  following  statement  made  by  him: 

I  gave  notice  to  the  committee  that  I  should  like  to  have  the  following 
amendments   made  to  my  bill: 

First,  the  aggregate  capital  and  surplus  of  the  national  clearing-house 
association  created  under  the  bill  be  reduced  from  $10,000,000  to  $5, 000..000. 

Next,  the  rate  of  taxation  on  this  emergency  currency  shall  commence 
at  4  per  cent  instead  of  at  six  and  shall  increase  1  per  cent  a  month  until 
it  reaches  a  rate  of   10  per  cent. 

This  is  considered  entirely  safe  to  keep  circulating  notes  from  coming 
into  existence  unless  urgently  needed  for  the  reasons  that  the  Secretary 
of  the  Treasury  and  the  Comptroller  of  the  Currency  must  certify  as  to 
their    necessity. 

Next,  the  total  amount  of  emergency  currency  which  may  be  issued 
under  the  bill  is  increased  from  $500,000,000  to  $700,000,000.  Under 
the  provisions  of  the  bill  each  section  of  the  country  and  each  State  is  en- 
titled to  issue  such  a  portion  of  emergency  currency  as  the  capital  and 
surplus  of  the  national  banks  in  such  States  bear  to  the  total  capital  and 
surplus  of  all  national  banks.  On  account  of  this  geographical  limita- 
tion I  have  increased  the  amounts  so  that  ample  funds  may  be  procured 
at  any  center  needing  them. 

I  have  also  given  notice  of  an  amendment  to  the  bill  providing  for  the 
creation  of  a  currency  commission  to  take  up  and  report  upon  the  whole 
question  of  currency  and  banking  laws. 

— The  nomination  of  Lawrence  O.  Murray  as  Comptroller 
of  the  Currency,  to  succeed  William  Barrett  Ridgely,  was 
sent  to  the  Senate  on  the  18th  inst  by  President  Roosevelt. 
Mr.  Murray  is  at  present  Assistant  Secretary  in  the  Depart- 
ment of  Commerce  and  Labor.  Mr.  Ridgely  resigned  as 
Comptroller  on  March  27  to  become  President  of  the  reor- 
ganized National  Bank  of  Commerce  of  Kansas  City. 

— Governor  Hughes  of  New  York  State  on  Monday  signed 
the  bill  which  gives  to  the  State  Superintendent  of  Banks 
jurisdiction  over  insolvent  State  institutions  similar  to  that 
of  the  Comptroller  of  the  Currency  over  national  banks. 
The  Governor  has  also  signed  the  bill  making  it  illegal  for 
officers  or  employees  of  a  bank  to  make  or  maintain  deposits 
with  other  banking  institutions  on  the  understanding  that 
an  advance  or  loan  is  to  be  made  therefor. 

— A  summary  of  the  work  accomplished  by  the  New  York 
Legislature  in  the  matter  of  banking  reforms  during  the  ses- 
sion just  concluded  was  given  out  on  Saturday  last  by  State 
Superintendent  of  Banks  Clark  Williams.  In  all  some 
twenty-one  banking  measures  were  passed.  The  statement 
of  the  Superintendent  in  its  entirety  is  as  follows: 

"Heretofore  there  have  been  very  distinct  limitations  upon  the  powers 
of  the  Superintendent  of  Banks  In  respect  to  the  correction  of  unsafe  prac- 
tices In  banking  institutions.  These  limitations  have  been  removed  to  the 
extent  of  allowing  him  to  take  possession,  under  certain  conditions,  of  all 
corporations  to  which  the  banking  law  is  applicable.  The  bill  conferring 
this  authority  enumerates  distinctly  the  causes  for  the  dissolution  of  a 
corporation,  and  gives  to  the  Superintendent  practically  the  same  powers 
in  the  matter  of  liquidation  that  are  possessed  by  the  Controller  of  the  Cur- 
rency. 

"The  bills  in  which  these  provisions  are  incorporated  allow  much  more 
adequate  supervision  of  institutions  under  the  jurisdiction  of  the  depart- 
ment and  should  afford  expert  administration  of  the  affairs  of  failed  insti- 
tutions, enabling  prompt  resumption  when  possible,  and  reducing  the  ex- 
pense of  receiverships.  The  bills  are  supplemented  by  another,  creating 
the  office  of  Third  Deputy  Superintendent  of  Banks,  with  a  salary  of  $5,000 
a  year.  This  will  enable  the  department  to  be  represented  in  the  New  York 
office  by  some  one  in  authority,  and  permit  the  proper  organization  at  the 
branch  office  in  the  Metropolitan  district,  within  which  four-fifths  of  the 
banking  power  of  the  State  is  concentrated. 

"A  further  extension  of  the  powers  of  the  Superintendent  of  Banks  is 
made  in  bills  which  provide  for  the  publication  of  notice  of  the  intention 
to  organize  a  new  bank  and  give  him  power  to  inquire  into  the  fitness  of 
the  incorporators  and  into  the  question  whether  the  public  convenience 
and  advantage  will  be  promoted  by  such  an  organization.  Collateral  to 
these  bills  are  others  giving  the  Superintendent  power  to  approve  or  dis- 
approve propositions  to  open  branches  of  banks,  trust  companies  and  safe 
deposit  companies — -the  latter  not  having  had  any  authority  to  establish 
branches  heretofore.  These  measures  provide  that  any  bank  or  trust  com- 
pany undertaking  to  open  branches  must  furnish,  in  addition  to  its  previous 
capital,  new  capital  to  the  amount  of  $100,000  for  every  branch  opened. 

"We  come  now  to  the  very  important  series  of  bills  framed  with  a  view  to 
prohibiting  the  abuses  that  were  disclosed  last  fall  in  connection  with  the 
establishment  of  so-called  'chains  of  banks'  by  certain  speculative  interests. 
These  bills  seek  first  to  define  the  responsibilities  of  directors  and  provide, 
among  other  things,  that  every  director  of  a  State  bank  or  trust  company 
shall,  upon  being  re-elected  to  office,  make  oath  that  the  stock  necessary 
to  qualify  him  as  a  director  has  not  been  hypothecated  during  the  preceding 
term.  To  the  extent  of  actual  stock  ownership,  at  least,  this  provision 
eliminates   the   'dummy'   feature. 

"Other  bills  coming  in  this  general  class  provide  for  meetings  of  the  di- 
rectors or  trustees  of  all  institutions  subject  to  the  banking  laws  of  the  State 
at  least  once  every  month,  and  require  that  at  every  such  meeting  a  desig- 
nated officer  shall  submit  to  each  director  individually,  or  to  an  Executive 
Committee  of  not  less  than  five  members,  a  written  statement  of  all  pur- 
chases and  sales  of  securities  and  of  every  discount  or  loan  in  excess  of  $1 ,000 
made  since  the  last  meeting,  standing  on  the  books  at  the  time  of  the  di- 
rectors' meeting,  together  with  the  collateral  at  the  same  date.  This  state- 
ment will  show  also  the  aggregate  of  loans  to  a  single  interest  whose  liability 
has  been  increased  since  the  last  meeting,  and  the  bills  provide  that  a  veri- 
fied copy  of  the  statement,  together  with  a  list  of  the  directors  present  at 
the  meeting,  shall  be  filed  with  the  records  of  the  corporation,  and  be  evi- 
dence of  the  facts  stated  therein.  The  law  now  provides  that  the  affairs 
of  every  banking  corporation  shall  be  managed,  and  Its  corporate  powers 
exercised,  by  a  board  of  directors.  This  new  provision,  it  is  believed,  will 
tend  to  make  the  law  effective,  requiring  a  more  intimate  knowledge  of 
the  business  of  the  corporation  on  the  part  of  the  directors,  as  well  as  fixing 
the  responsibility. 

"In  this  connection  it  is  further  provided  in  an  amendment  to  the  Penal 
Code  that  it  shall  be  a  misdemeanor  for  any  officer  of  a  banking  corporation 
to  maintain  a  deposit  of  moneys  belonging  to  the  corporation  with  another 
banking  institution,  with  the  understanding  or  agreement  that  a  loan  or 
advance  Is  to  be  made  in  return  therefor.  Also,  It  Is  made  a  misdemeanor 
for  an  officer  Intentionally  to  conceal  from  the  directors  transactions  of  a 
corporation  required  to  be  reported,  and  in  addition  to  this  it  becomes  now 
a  misdemeanor  for  any  officer  or  employee  of  a  trust  company,  by  agreement, 
express  or  Implied,  to  alter  the  terms  of  time  certificates  of  deposit.  That 
provision  of  the  law  has  an  important  bearing  upon  those  relating  to  trust 
company  reserves,  which  I  shall  discuss  presently. 
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SAFEGUARDING  LOANS. 

"In  the  matter  of  restricting  loans,  the  new  laws  provide  first  that  the 
maximum  of  any  secured  loan  which  may  be  made  by  a  bank  or  trust  com- 
pany in  Manhattan  shall  be  reduced  from  40%  of  Its  capital  and  surplus 
id  IT;",,.  Any  underwritten  loan  is  prohibited  unless  the  underwriter  shall 
have  paid  on  account  of  the  purchase  of  securities  taken  as  collateral  to 
the  loans  an  amount  at  least  equal  lo  25%  of  their  face  value.  This  will 
check  the  tendency  toward  the  use  of  corporate  funds  in  untried  and  specu- 
lative enterprises,  and  a  further  hindrance  to  this  kind  of  operation  is 
interposed  in  a  clause  prohibiting  any  loan  of  this  character  to  be  made  for 
a  greater  time  than  one  year.  Banks  and  trust  companies  are  also  pro- 
hibited  from    Ik  coming   underwriters. 

"Banks  and  trust  companies  are  also  prohibited  lo  loan  on  second  mort- 
gages if  the  total  incumbrance  is  in  excess  of  two-thirds  of  the  value  of  the 
property,  and  may  not  loan  on  them  at  all  if  the  first  mortgage  exceeds  10% 
of  the  capital  and  surplus  of  the  bank  or  trust  company  making  the  loan. 
The  aggregate  of  real  estate  loans  by  banks  in  Manhattan  under  the  juris- 
dictioirof  the  department  is  limited  to  10%  of  th.ir  total  assets,  and  else- 
wlfere  the  aggregate  of  such  loans  is  limited  to  25  ;,  of  the  total  assets. 

"As  regards  deposits  with  other  instltutions.Bthe  new  laws  require  that 
the  consent  of  a  majority  of  the  directors  of  any  bank  or  trust  company  must 
be  given,  exclusive  of  any  director  who  is  a  director,  officer  or  trustee  of 
thedeposltory  designated.  Loans  secured  by  the  slock  of  moneyed  corpora- 
tions may  not  be  made  if  the  total  stock  taken  as  security  exceeds  10% 
of  the  capital  of  the  corporation  whose  stock  constitutes  the  security, 
and  trust  companies  are  prohibited  from  owning  stock  in  any  other  moneyed 
corporation  the  par  value  of  which  is  in  excess  of  10%  of  the  capital  of  such 
other  coroorallon.  This,  however,  does  rot  apply  to  safe  deposit  com- 
panies.    These  latter  provisions  will  check  the  chain-of-banks  evil. 

INCREASE   IN   CASH   RESERVES. 

"In  the  matter  of  reserves,  the  new  laws  Increase  the  cash  reserves  to  be 
maintained  by  State  banks  in  the  Borough  of  Manhattan  from  15%  to  25% 
of  the  deposits,  of  which  15%  is  to  be  carried  in  vaults  and  10%  on  deposit 
with  a  reserve  agent.  In  the  Borough  of  Brooklyn.  10%  must  be  in  cash 
in  vault  and  10%  may  be  carried  on  deposit  with  the  reserve  agent.  Else- 
where in  the  State  the  reserve  requirement  for  Stale  banks  is  lucre;  sed 
from  5%  in  cash  in  vault  and  5%  with  reserve  agent  to  6%  in  cash  in  vault 
and  9%  with  the  reserve  agent. 

"On  the  much-discussed  subject  of  trust  company  reserves,  the  new  laws 
provide  that  in  the  Borough  of  Manhattan  15%  of  the  deposits,  excluding 
trust  deposits  within  the  control  of  the  institution  and  time  deposits  rep- 
resented by  certificates  with  a  definite  due  date  not  payable  within  th  rty 
days,  must  be  carried  in  cash  in  vault.  Heretofore  the  requirement  has 
been  for  5"„  in  cash  in  vault  and  10%  with  the  depository,  of  which  amount 
5%  could  be  invested  in  certain  bonds. 

"In  other  boroughs  of  Greater  New  'Soil.'  the  reserve  requirement  is  10% 
in  cash  in  vault  and  5";,  with  the  depository,  and  elsewhere  in  the  State  li  is 
5%  in  cash  in  vault  and  •">'  ,,  with  the  depository,  as  against  3%  in  cash  in 
vault  and  7%  with  the  depository,  of  which  'A"'„  might  be  invested  in  certain 
bonds  heretofore.  The  additional  reserves  must  be  accumulated  by  Feb.  1 
1909. 

"As  apply'ng  to  savin'gs  banks,  the  new  laws  require  that  every  trustee 
of  a  savings  bank  shall  take  an  oath  of  office  and  tile  the  same  with  the  Su- 
perintendent of  Hanks.  Another  savings  bank  bill,  framed  with  a  view  to 
preventing  the  sacrifice  of  valuable  securities  in  time  of  financial  stress, 
provides  that  a  savings  bank  may  borrow  money  I'non  the  pledge  of  Its 
securities  by  vote  of  a  majority  of  its  board,  and  with  the  approval  of  the 
Superintendent  of  Banks.  There  are  important  Provisions  in  the  new  laws 
regarding  the  valuation  of  securities  held  by  savirgs  banks.  Heteafter, 
the  securities  of  savings  banks  must  he  carried  on  their  books  at  treir  in- 
vestment value,  ascertained  by  amortization,  and  shall  be  so  reported.  In 
estimating  the  earnings  of  savings  banks  from  which  dividends  are  paid, 
amortization  must   he  employed. 

"These  two  provisions  will  relieve  ihe  savings  banks  from  the  irregulari- 
ties of  market  fluctuations,  but  do  not  in  any  way  diminish  the  safety  of 
their  administration,  inasmuch  as  savings  bank  securities  are  purchased 
for  permanent  investment  and  in  substantially  all  cases  held  until  their 
maturity.  It  is  proper,  therefore,  that  there  should  be  a  gradual  extinc- 
tion of  the  premiums  or  discounts,  so  as  to  bring  them  to  par  at  maturity. 
The  amortization  principle  is  applied  also  to  the  securities  held  as  capital 
Investment  by  trust  companies,  being  fixed  investments  required  by  law. 

"A  provision  of  minor  imoortanee.  for  the  purpose  of  furthering  the  ad- 
ministration of  the  bank'ng  law.  substitutes  the  term  'mortgage  loan  or 
investment  corporation'  for  the  term  'mortgage  company;'  and  the  term 
'building  and  mutual  loan  corporation  or  association  or  co-operative  sav- 
ings and  loan  association'  for  the  term  'co-operative  loan  and  building  asso- 
ciation.' The  terms  heretofore  employed  are  not  defined  by  any  law  of 
this  State.     The  terms  as  now  adorned  are  so  defined. 

"There  is  one  further  feature  of  these  laws  which  I  think  should  be  men- 
tioned. That  is.  a  reouirement  of  publicity  on  the  part  of  the  Banking 
Department  through  the  issuance  of  a  bulletin  weekly.  This  bulletin  Is 
to  contain  notice  of  the  aopomtment  of  reserve  agents,  the  authorization 
of  banks  and  trust  companies  to  begin  business,  the  aut)  or'zatlon  of 
branches,  the  closing  of  institutions  bv  the  Superintendent,  and  other  simi- 
lar matters.  The  bulletin  will  be  available  for  the  public.  The  advantage 
and  effect  of  nroner  miblicity  to  be  p-iven  to  the  official  acts  of  the  Super 
Intendent  are  obvious  and  need  no  comment." 

— Before  its  adjournment  this  week,  the  New  York  Legis- 
lature passed  the  Cassidy  Anti-Bucket-Shop  bill,  which 
makes  it  a  felony  for  any  individual,  firm  or  corporation  to 
enter  into  a  contract  for  the  purchase  or  sale  upon  credit 
or  margin  of  stocks  or  bonds,  upon  the  basis  of  public  mar- 
ket quotations,  without  intending  a  bona  fide  purchase  of 
s;de.  The  bill  requires  brokers  to  "furnish  upon  written 
demand  to  any  customer  or  principal  for  whom  such  person 
has  executed  an  order  for  the  actual  purchase  or  sale  of  such 
securities  or  commodities,  either  for  immediate  or  future  de- 
livery, a  written  statement,  containing  the  names  of  the  per- 
sons from  whom  such  property  was  bought,  or  to  whom  it 
has  been  sold,  as  the  case  may  be,  the  time  when,  the  place 
where,  the  amount  of  and  the  price  at  which  the  same  was 
either  bought  or  sold."  Refusal  or  neglect  to  furnish  such 
statement  within  forty-eight  hours  after  demand  would  be 
prima  facie  evidence  of  violation  of  the  Act.  The  bill  de- 
fines a  bucket  shop  as  "any  building,  or  any  room,  apartment  , 
booth,  office  or  store  therein,  or  any  other  place,  where  any 
contract  prohibited  by  this  Act  is  made  or  offered  to  be 
made."  The  maximum  penalty  for  violation  is  five  years' 
imprisonment  or  $1,000  fine  or  both  for  a  person,  and 
for  a  corporation  a  fine  of  $5,000  for  the  first  offense 
and  dissolution  or  exclusion  from  the  State  for  a  second 
conviction. 

— The  stockholders  of  the  Lincoln  Trust  Co.  on  Monday 
authorized  a  reduction  of  $7 o() ,()()()  in  the  capital,  thereby 
cutting  it  in  half,  or  reducing  from  $1,500,000  to  $750,000. 
The  sum  released  from  the  capital  will  Ik-  appljed  lo  the 
surplus  fund,  making  it  $78,5,000.  It  was  the  original  in- 
tention to  reduce  the  capital  only  to  the  extent  of  $500,000. 


— A  quarterly  dividend  of  2%  has  been  declared  by  the 
Lincoln  National  Bank,  this  city,  payable  May  1 .  The  capi- 
tal was  increased  in  January  last  from  $500,000  to  $1 ,000,000 
by  the  declaration  of  a  100%  dividend,  and  the  above  dis- 
tribution will  be  on  the  new  capital,  making  the  annual  rate 
8%.  The  16%  distributed  in  1907  was  on  the  old  capital  of 
$500,000. 

— A  new  application  for  the  appointment  of  receivers  for 
the  Oriental  Bank  of  this  city,  made  on  the  10th  inst  by 
Attorney-General  Jackson,  was  denied  by  Justice  Dowling 
of  the  New  York  Supreme  Court  on  Monday.  Justice 
Dowling  based  his  action  on  the  decision  last  month  of  the 
Appellate  Division,  which  affirmed  the  order  of  Justice 
O'Gorman  dismissing  the  temporary  receivers  of  the  bank. 
Justice  Dowling  this  week  also  appointed  D.  Cady  Herrick 
as  referee  in  the  matter  concerning  the  payment  of  the 
$2)3,998  fees  asked  by  the  temporary  receivers;  the  Oriental 
has  opposed  the  payment. 

— The  National  City  Bank  of  New  York  has  advanced  the 
dividend  rate  to  10%  per  annum,  a  semi-annual  dividend 
of  5%  having  been  declared  payable  May  1.  The  previous 
yearly  distribution  was  8%  per  annum. 

— The  formal  order  of  Judge  Holt  of  the  United  States 
District  Court  sustaining  the  demurrer  of  Charles  W.  Morse 
to  the  petition  in  bankruptcy  filed  against  him  on  March  13 
was  filed  this  week.  The  petitioners  are  given  ten  days  from 
the  date  of  service  of  the  order  in  which  to  file  an  amended 
petition . 

— A  dividend  of  3%,  has  been  declared  by  the  Fidelity 
Bank  of  this  city,  payable  May  1  .  This  is  the  first  declara- 
tion by  this  institution. 

— An  interesting  brochure  on  the  life  of  Robert  Fulton 
will  be  sent  on  request  by  the  Fulton  Trust  Co.,  30  Nassau 
St.,  New  York.  This  monograph,  written  by  a  direct 
descendant  of  Robert  Fulton,  is  brief  and  informing. 

— The  110th  consecutive  dividend  declared  this  week  by 
the  Corn  Exchange  Bank  of  this  city  has  been  made  a 
quarterly  distribution  of  4%,  payable  May  1.  Dividends 
previously  were  paid  semi-annually, 8%  having  been  paid  in 
February  last  and  7%  each  February  and  August  prior  to 
that  back  to  1902. 

— According  to  the  "Brooklyn  Eagle"  the  International 
Trust  Co.  of  Manhattan  has  agreed  to  turn  over  to  the  Brook- 
lyn Bank  of  Brooklyn  Borough  securities  valued  at  $263,000. 
These  securities  had  been  transferred  by  the  bank  to  the 
company  in  accordance  with  the  merger  arrangements 
entered  into  between  the  two  institutions  last  fall,  just  prior 
to  their  suspension  on  Oct.  25.  It  appears  that  the  merger 
plans  were  drawn  under  the  laws  of  New  Jersey  instead  of 
New  York  and  accordingly  were  regarded  as  illegal.  A 
dividend  to  the  depositors  of  the  bank,  which  is  the  only 
one  of  the  suspended  Brooklyn  institutions  to  announce 
that  it  will  liquidate,  is  expected  to  be  paid  shortly. 

— W.  M.  Van  Deusen  has  lately  been  appointed  Assistant 
Cashier  of  the  National  Newark  Banking  Co.  of  Newark, 
N.  J. 

— At  a  meeting  on  Monday  the  directors  of  the  reorganized 
Union  Trust  Co.  of  Providence  elected  the  officers  who, 
with  President  Rathbone  Gardner,  are  to  direct  the  affairs 
of  the  company  with  its  re-opening  on  May  4.  The  officials 
chosen  are  Archibald  G.  Loomis  and  James  M.  Scott,  Vice- 
Presidents;  W.  G.  Brown,  Secretary  and  Treasurer;  Francis 
E.  Bates,  Assistant  Secretary  and  Treasurer;  Clinton  F. 
Stevens,  Assistant  Treasurer;  George  W.  Lanphear,  Comp- 
troller, and  F.  E.  Chaffee,  Manager  of  the  Olneyville  branch. 

— Charles  H.  Newhall,  Vice-President  of  the  Central 
National  Bank  of  Lynn,  a  director  of  the  Security  Safe 
Deposit  &  Trust  Co.  of  that  city  and  the  Lynn  Mutual 
Fire  Insurance  Co.,  and  a  trustee  of  the  Lynn  Five  Cents 
Savings  Bank,  died  on  the  22d  inst. 

— Samuel  R.  Shipley,  a  director  and  formerly  President 
of  the  Provident  Life  &  Trust  Co.  of  Philadelphia,  died  on 
the  22d  inst.  Mr.  Shipley  was  eighty  years  of  age.  He 
was  the  founder  of  the  Provident  Life  &  Trust  and  had 
served  continuously  as  its  President  from  the  time  it  began 
business  in  1865  until  December  1905,  when  he  retired. 
At  his  death  he  was  a  director  of  the  Central  National  Bank 
of    Philadelphia,    the    United    Gas    Improvement    Co.,    the 
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American  Railways  Co.,  the  Philadelphia  Belt  Line  RR., 
the  Franklin  Real  Estate  Co.,  and  the  National  Surety  Co. 
of  New  York.  He  was  one  of  the  hundred  recently  named 
by  Senator  La  Follette  as  controlling  the  financial  destinies 
of  the  country. 

— The  directors  of  the  Northwestern  National  Bank  of 
Philadelphia  have  chosen  Aug.  W.Woebken,  Vice-President 
of  the  institution, and  Linford  C.Nice,  Cashier,  to  replace  the 
late  Joseph  Channon,  who  had  served  in  both  capacities. 

— The  stockholders  of  the  suspended  Iron  City  Trust  Co 
of  Pittsburgh, at  a  meeting  on  Tuesday, unanimously,  voted 
in  favor  of  the  liquidation  of  the  institution  and  the  surrender 
of  its  charter.  There  is  said  to  be,  however,  a  possibility 
of  the  shareholders  buying  the  assets  of  the  company  and 
starting  business  anew  under  another  charter.  This  matter 
will  be  given  consideration  at  a  future  meeting.  The  com- 
pany suspended  on  Oct.  23  1907,  and  it  is  understood  that 
claims  aggregating  85%  have  been  paid  by  it. 

— The  directors  of  the  Baltimore  Trust  &  Guarantee  Co. 
at  a  meeting  on  the  16th  inst.  elected  Thomas  W.  Bowles 
President  of  the  company  to  take  the  place  of  Bernard  N. 
Baker,  resigned.  He  will  assume  the  duties  of  the  office  on 
May  1.  Mr.  Bowles,  who  is  one  of  the  largest  stockholders 
of  the  institution,  has  had  a  wide  experience  in  the  insurance 
field  and  was  at  one  time  President  of  the  National  Associa- 
tion of  Life  Underwriters. 

— The  directors  of  the  Union  Trust  Co.  of  Baltimore  at  a 
recent  meeting  elected  John  Keating  a  Vice-President. 
William  Whitridge  has  retired  as  a  Vice-President  and  as  a 
member  of  the  board  of  directors. 

— Albert  L.  Withington,  President  of  the  Society  for  Sav- 
ings of  Cleveland,  died  on  the  22nd  inst.  He  was  sixty-four 
years  of  age.  Mr.  Withington  had  been  identified  with  the 
institution  for  a  number  of  years,  and  had  been  its  Secretary 
and  Treasurer  prior  to  his  election  to  the  presidency  in  1905 
to  succeed  Myron  T.  Herrick,  who  became  Chairman  of  the 
Board 

— A  deed  of  assignment  was  filed  on  the  16th  inst.  by  the 
Dorr  Street  Savings  Bank  Co.  of  Toledo,  Ohio,  a  small 
institution,  having  a  capital  of  $25,000,  which  had  sus- 
pended on  the  preceding  day.  Its  closing  is  said  to  have 
been  due  to  the  general  industrial  depression. 

— The  Bank  of  Wauseon,  at  Wauseon,  Ohio,  closed  its 
doors  on  Tuesday,  and  receivers  for  it  and  the  Wauseon 
Savings  &  Trust  Co.,  have  been  appointed.  The  last- 
named  institution  was  incorporated  last  July  with  $50,000 
capital,  for  the  purpose  of  taking  over  the  business  of  the 
bank;  this  transfer,  it  is  said,  had  practically  been  com- 
pleted . 

— On  the  14th  inst.  the  stockholders  of  the  First  National 
Bank  of  Detroit,  Mich.,  ratified  the  proposition  to  increase 
the  capital  from  $750,000  to  $2,000,000,  and  also  took 
action  toward  increasing  the  board  from  twelve  to  30  mem- 
bers. These  changes  are  made  for  the  purpose  of  complet- 
ing the  consolidation  of  the  First  and  Commercial  National 
Banks  which  was  arranged  more  than  a  year  ago,  but 
which  is  being  delayed  of  final  consummation  pending  the 
completion  of  the  new  quarters  for  the  enlarged  bank. 

— At  a  meeting  of  the  directors  of  the  State  Bank  of 
Chicago  on  the  14th  inst.  it  was  decided  to  increase  the 
dividend  rate  from  10  to  12%  a  year,  the  change  in  the 
rate  to  go  into  effect  with  the  payment  of  the  next  quarterly 
distribution  on  July  1 .  In  July  last  year  the  bank  raised 
its  dividend  rate  from  an  8%  to  a  10%  basis.  The  institu- 
tion has  a  capital  and  surplus  of  $1,000,000  each  and  un- 
divided profits  of  $156,805.  Its  deposits  on  February  15 
were  $16,070,396,  the  total  resources  on  that  date  amount- 
ing to  $18,227,326.  It  is  stated  that  the  earnings  of  the 
bank  have  averaged  more  than  30%  for  the  past  few  years. 

— The  proposed  American  National  Bank  of  Wilmington, 
N.  C,  referred  to  last  week,  has  been  formally  organized 
with  the  election  of  the  following  officers:  President,  W.  B. 
Cooper;  Vice-President,  George  O.  Gaylord,  and  Cashier, 
Thomas  E.  Cooper.  The  bank  expects  to  open  during 
the  coming  month.  It  will  conduct  both  a  commercial 
and  savings  bank  business.  Payment  of  50%  of  the  capital 
of  $100,000  was  called  for  on  the  22d  inst.  The  remaining 
50%  is  due  in  instalments  of  10%  monthly. 


— The  Maddox-Rucker  Banking  Co.  of  Atlanta,  which 
has  been  converted  to  a  national  institution,  began  opera- 
tions under  its  new  title  of  the  American  National  Bank 
on  the  15th  inst.  As  a  Federal  institution  the  bank  starts 
with  a  capital  of  $500,000  and  surplus  of  $350,000.  Its 
capital  is  to  be  increased  to  $600,000  on  May  15,  when  it 
will  have  surplus  and  undivided  profits  of  over  $400,000. 
Four  new  directors  have  been  added  to  the  board  in  the 
persons  of  W.  H.  Riser,  B.  M.  Blount,  L.  H.  Beck  and 
Dr.  W.  S.  Elkin.  The  management  continues  unchanged 
as  follows:  W.  L.  Peel,  President;  Robert  F.  Maddox,  Vice- 
President;  Thomas  L.  Peeples,  Cashier;  James  G.  Lester  and 
James  P.  Windsor,  Assistant  Cashiers. 

— Carrying  out  the  arrangement  entered  into  between 
the  People's  Savings  Trust  &  Banking  Co.  of  New  Orleans 
and  the  Merchants'  National  Bank  of  that  city,  the  latter 
has  become  the  People's  National  Bank.  The  change  in  the 
bank's  title  was  approved  by  the  Comptroller  of  the  Cur- 
rency   on    the    11th    inst. 

— A  meeting  of  the  stockholders  of  the  Bank  of  Italy  of 
San  Francisco  is  to  be  held  on  May  16  to  take  action  on  the 
proposition  to  increase  the  capital  from  $500,000  to  $1,- 
000,000.  We  are  advised  that  in  all  probability  but  one- 
half  of  the  proposed  issue  of  5,000  shares  will  be  sold,  the 
other  half  being  reserved  for  future  disposal.  The  selling 
price  of  the  new  stock  will  be  determined  by  the  directors, 
and  will  likely  be  in  the  neighborhood  of  $110  per  $100 
share.     The   premium   will   be   applied   to   surplus  account. 

— An  application  to  organize  the  London,  Paris  &  Ameri- 
can National  Bank  of  San  Francisco  was  approved  by  the 
Comptroller  of  the  Currency  on  the  13th  inst.  The  San 
Francisco  papers  state  that  it  is  the  intention  to  transfer 
to  the  proposed  institution  the  business  of  the  San  Fran- 
cisco office  of  the  London,  Paris  &  American  Bank.  The 
latter  is  a  British  corporation  with  a  capital  of  £400,000' 
in  shares  of  £20  each,  of  which  £16  per  share  is  paid  in. 
The  new  bank  is  to  have  a  capital  of  $2,500,000  in  $100 
shares.  It  is  to  begin  business  in  July.  The  organizers 
are  Herbert  Fleishhacker,  Mortimer  Fleishhacker,  J.  J. 
Mack,  Louis  Sloss,  J.  C.  McKinstry,  S.  Greenebaum  and 
R.   Hein. 

— The  Dollar  Savings  Bank  &  Trust  Co.  and  the  Central 
Trust  Co.  of  Los  Angeles  have  been  consolidated.  A  new 
coporation  has  been  formed  under  the  name  of  the  Park 
Bank  with  a  capital  of  $200,000,  which  began  business 
on  the  1st  inst.  The  new  institution  acquired  by  pur- 
chase the  deposits  and  other  assets  of  the  two  concerns. 
For  the  time  being  the  latter  will  not  disincorporate  as  they 
still  have  assets  remaining  other  than  those  taken  over 
by  the  new  bank  which  they  will  themselves  liquidate. 
The  Park  Bank  starts,  we  are  informed,  with  deposits  of 
about  $1,500,000.  It  maintains  three  offices,  all  of  which 
were  formerly  operated  by  the  absorbed  institutions.  In 
addition  to  its  capital  of  $200,000  (in  $100  shares)  it  has 
a  surplus  of  $20,000.  Its  officers  are  Perry  W.  Weidner, 
President;  James  C.  Kays,  Walter  C.  Durgin  and  A.  W. 
Ryan,  Vice-Presidents;  Wilson  G.  Tanner,  Cashier  and 
H.  L.  Holland,  J.  W.  Kays  and  H.  E.  Allen,  Assistant 
Cashiers.  The  Central  Trust  Co.  began  business  in  August 
last  year.  It  had  an  authorized  capital  of  $1,000,000,  of 
which  $300,000  was  paid  in.  It  was  organized  to  conduct 
a  trust  business  and  to  handle  the  savings  deposits  of  the 
State  Bank  &  Trust  Co.,  the  commercial  deposits  of  which 
were  taken  over  by  the  Central  National  Bank.  The  Dollar 
Savings  Bank  &  Trust  Co.  was  organized  in  1902  as  suc- 
cessor to  the  Riverside  Savings  &  Loan  Co.  Of  its  author- 
ized capital  of  $300,000,  $100,000  was  paid  in. 

— F.  A.  Rice  has  become  Cashier  of  the  National  Bank  of 
Commerce  of  Tacoma,  Wash.  A.  F.  Albertson,  who  was 
Vice-President  and  Cashier,  continues  as  Vice-President. 

— The  Fairbanks  Banking  Co.  of  Fairbanks,  Ariz.,  is 
reported  to  have  been  reorganized  under  the  laws  of  Nevada 
with  a  capital  of  $300,000.  E.  T.  Barnette  continues  as 
President.  The  institution  was  closed  for  a  time  last  Decem- 
ber, owing,  it  was  understood,  to  a  lack  of  currency. 

— The  annual  statement  of  the  Anglo -Calif  ornian  Bank, 
Limited  (Head  Office,  London),  shows  gross  profits  for  the 
year   ending    December    31    1907   of   £83,990  5s  8d.     After 
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making  full  provision  for  bad  and  doubtful  debts,  and  allow- 
ing for  all  charges  at  San  Francisco  and  London,  there  re- 
mained £39,287  9s.  6d.  as  the  net  profits  for  the  year. 
Adding  to  this  £15,214  Is.  7d.  brought  forward  from  the 
previous  year,  the  bank  had  £54,501  lis.  Id.  available  for 
appropriation.  An  interim  dividend  of  6  shillings  per  share 
was  paid  in  September  last,  and  provision  for  a  further 
dividend  of  6  shillings  was  made,  together  with  a  bonus 
of  4  shillings  per  share,  making  the  total  payments  8% 
for  the  year  1907  and  calling  for  a  distribution  of  £23,976; 
£15,000  was  placed  to  the  Reserve  Fund,  making  it  £235,000, 
and  £15,525  lis.  Id.  was  carried  forward.  The  bank  has 
an  authorized  capital  of  £1,199,400,  of  which  £299,700  is 
paid  in.  Its  deposits,  bills  paj^able,  current  and  other 
accounts  amount  to  £1,961,532  5s.  7d.,  and  the  total  assets 
are  £2,526,742  16s.  8d. 

(From  our  own  correspondent.) 

London,  Saturday,  April  11,  1908. 
There  is  a  decidedly  more  hopeful  feeling  in  the  stock 
markets  this  week  and  investment  is  going  on  upon  a  large 
scale.  Moreover,  members  of  the  Stock  Exchange  are 
noting  that  at  last  money  in  very  considerable  amounts 
is  flowing  back  from  the  great  manufacturing  centers  and 
is  being  invested  in  stocks.  A  notable  proof  of  the  change 
that  is  taking  place  in  opinion  upon  the  Stock  Exchange 
is  afforded  this  week  by  the  reception  that  has  been  ac- 
corded to  the  new  issue  of  the  London  County  Council.  A 
little  while  ago  the  Stock  Exchange  was  strongly  opposed 
to  new  issues,  which,  it  argued,  kept  down  the  prices  of 
existing  securities,  and  therefore,  was  contrary  to  the 
interests  of  the  investing  classes  in  general.  This  week, 
the  London  County  Council  has  issued  2%  millions  sterling 
of  Zy2  per  cent  stock  not  redeemable  for  21 1^  years.  The 
issue  price  was  par.  The  issue  has  been  received  most 
favorably.  The  applications  have  been  on  an  enormous 
scale,  and  the  price  has  gone  to  a  premium  of  1  per  cent. 

As  the  Stock  Exchange  will  be  closed  from  Thursday 
evening  next  until  the  following  Tuesday  morning,  it  is 
probable  that  business  will  slacken  somewhat  now,  and  as 
large  numbers  of  people  will  go  away  for  Easter  the  activity 
may  not  be  resumed  for  a  fortnight  or  so.  But  the  best 
opinion  unquestionably  is  that  we  are  about  to  see  very 
much  more  active  stock  markets. 

In  Paris,  on  the  other  hand,  business  is  very  quiet.  Money 
is  exceedingly  abundant  and  the  big  French  banks,  unable 
to  employ  it  profitably  at  home,  are  employing  it  abroad, 
more  particularly  in  Germany,  on  a  considerable  scale. 
Partly  the  depressed  feeling  is  due  to  the  Morocco  imbroglio 
and  partly  to  the  losses  that  have  been  suffered  of  late  and 
to  the  fear  of  the  income  tax.  The  discussion  of  the  Income 
Tax  Bill  is  postponed  now  till  after  Easter  and  there  are 
doubts  whether  the  bill  will  pass,  at  all  events,  this  year. 
Still,  it  exercises  a  depressing  influence  upon  the  Bourse. 
The  best  opinion  in  Paris,  however,  is  that  the  Bourse  there 
is  waiting  for  a  lead  from  London.  The  large  operators 
have  not  courage  to  set  the  example.  But  if  there  is  a 
decided  recovery  in  London,  Paris  will  follow. 

In  Berlin,  there  is  a  better  feeling  than  has  existed  for  a 
considerable  time  past,  largely  due  to  the  new  borrowings 
of  the  Imperial  and  the  Prussian  governments.  The 
Prussian  Government  issues  are  very  large  and  the  great 
bulk  of  them  will  be  employed  in  the  construction  and 
betterment  of  the  railways.  Therefore,  it  is  argued  that 
they  will  enable  the  Government  to  place  extensive  new 
orders.  No  doubt  is  entertained  that  the  loans  will  be  a 
great  success.  Anything  that  would  help  German  industry 
no  doubt,  would  be  beneficial  to  British  trade  also. 
.  But  it  is  chiefly  to  the  United  States  that  people  here 
are  looking  for  the  setting  in  of  a  great  improvement.  The 
Government  crop  report  encourages  the  hope  that  the  crops 
may  prove  good,  that  thereby  the  depression  in  the  United 
States  may  soon  be  brought  to  an  end,  and  that  thus  pros- 
perity will  return  everywhere.  Of  course.it  is  too  early  yet 
to  judge  what  the  crops  may  be,  but  undoubtedly  the  crop 
report   has   encouraged    hopes   here. 

Money  is  abundant  and  cheap  and  is  likely  to  continue 
so  for  a  long  time  to  come.  It  is  quite  true  that  a  certain 
amount  of  gold  will  have  to  be  paid  this  month  to  the  Bank 
of  France  and  it  is  possible  that  the  applications  for  the 
German  and  the  Prussian  loans  may  take  some  sold  also.  But 
no  doubt  is  entertained  here  by  the  well-informed  that 
the  Bank  of  England  will  continue  to  sain  strength  all 
through  the  summer,  thai  money,  therefore,  will  be  both 
plentiful  and  cheap,  and  that  the  Bank  will  be  in  so  strong 
apposition  when  harvesting  requirements  begin  that  the 
autumn  will  pass  over  smoothly.  There  is,  therefore,  a 
very  hopeful  feeling  all  over  the  City, which  is  fully  shared 
in  by   the   Stock   Exchange. 

The  India  Council  offered  for  tender  on  Wednesday  20 
lacs  of  its  bills  and  the  applications  only  slightly  exceeded 
2J4  lacs, at  price.-,  ranging  from  Is.  3%l.  to  Is.  3  29-32d. 
pper  rupee.  Applicants  lor  bills  at  Is.  3  29-32d.per  rupee 
were   allotted    in   full. 


The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 


1908. 

April  10. 

£ 

Circulation 28,914 ,221) 

Public  deposits 11,223,495 

Other  deposits. 43,742,329 

Uovernm't  securities  13,757,493 

Other  securities 30,780,629 

Reserve, notes&coln.  28,21(5,770 
Coin&bull..both  dep.  38,080,990 
Prop,  reserve  to  lia- 
bilities  p.  c.  51}i 

Bank  rate _p.  c.  3 

Consols,  2V2  p.  c.--         87  9-1G 

Silver 25  5-16d. 

Clear.-house  returns.239, 809,000 


1907. 
April  10. 

£ 
28,771,900 
9,101,645 
48,568,233 
15,447,423 
34,965,151 
25,134,744 
35,456,644 


1906. 
April  11. 

£ 
29,260,795 
10,145,721 
44,658,624 
16,112,581 
32,307,687 
24,200,860 
35,011,655 


1905. 
April  12. 

£ 
28,682,005 
10,402,156 
41,421,239 
15,445,306 
26,675,206 
27,515,436 
37,707,441 


1904. 
April  13. 

£ 
2S.366.265 
8,569,638 
42,936,848 
19,883,980 
25,281,788 
24,142,795 
34,039,060 


43  y2 


AiVs  53  46M 

zy2  2y2  *3H 

90M  91  88M 

30d.  29Md.  26?^d.        24  7-16d. 

254,683,000  266,009,000  210,891,000  202,223,000 


The  rates  for  money  have  been  as  follows: 


Bank  of  England  rate 

Open      Market      Rale — 

Bank  bills — 3  months 

— 4  months 

— 6  months 

Trade  bills— 3  months 

— 4  months 

Interest  allowed  lor  deposits — 

By  joint-stock  banks . 

By  discount  houses: 

At  call 

7  to  14  days 


April  10. 
3 

214@2VS 

2-'s<S'2»j 

2^@2M 

3 

3@3M 

iy2 

1M 


April  4. 
3 

2  7-16@2^ 

2y2 

2y2 

2%@,2yi 

.       2% 


1M 

2 


March  28. 


2(a  1% 

2<©2M 
2(</'2»4 
3@3J4 
3@3M 


\y2 

2 


March  20. 
3 

2@2  11-16 
2@2  11-16 
2@2^ 

3 

3 

m 

IK 
2 


The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


April  \\.  April  4.  March  28. 

Rates  of             Bank  Open  Bank  Open  Bank  Open 

Interest  al —          Rate.  Market.  Rale.  Market.  .  Rate.  Market. 

Paris. 3  2%  3  2%  3  2% 

Berlin 5}4  4  by2  4%  by2  4% 

Hamburg by2  4  by.  4%  by2  4% 

Frankfort 5H  3  15-16    by  4Ji  by  4  9-16 

Amsterdam   zy2  3M  Sy  3K  3^  3H 

Brussels   3H  3  Zy  3  1-16  4  3  3-16 

Vienna   4y2  4  4y2  4  4y2  414 

St.  Petersburg 6y  nom.  6y  nom.  6y  nom. 

Madrid 4y2  3y  4y2  zy2  4y  3)4 

Copenhagen. 6  by  6y  6  6y  6 


March  20. 
Batik      Open 
Market. 
2y2 


Rate. 
3 

by 
sy 


4 
4 

■iy 
ey 
4y2 
vy 


4% 
4% 

*y2 

3M 
3H 

*y 

nom. 
4 
6 


Pixley   &  Abell  write  as  follows  under  date  of 


Messrs. 
April  9: 

GOLD. — The  Bank  of  England. did  not  compete  for  the  gold  this  week,  and  the 
greater  part  of  the  arrivals  was  taken  for  Paris,  the  balance  being  divided  between 
Germany  and  the  usual  Indian  and  trade  demands.  Next  week  £527,000  is  due  from 
South  Africa  and  £150,000  in  sovereigns  from  Australia.  At  the  Bank  £318.000 
has  been  received  during  the  week,  of  which  £298,000  Is  In  bars.  £618,000  has  been 
withdrawn,  of  which  £422,000  is  for  Paris  and  £191,000  for  South  America.  For 
the  week:  Arrivals— Cape,  £383,000:  West  Africa,  £8,000;  West  Indies,  £20,000; 
Bombay,  £97,000:  total,  £508,000.  Shipments — Bombay,  £43,000;  Calcutta, 
£5.000;  total,  £48,000.  For  month  of  March:  Arrivals— Germany,  £590,000; 
France,  £23,000:  South  Africa,  £2,301.000;  India,  £173,000.  Shipments— France, 
£183,000;    India,  £389,000;    Argentine,  £835,000. 

SILVER. — The  market  has  shown  a  distinctly  weaker  tendency  during  the  past 
few  days  and  the  price  Is  yd.  lower  on  the  week  at  25J^d.  The  demand  for  India 
has  ceased  and  there  has  been  very  little  buying  to  take  its  place  except  by  specula- 
tors to  cover  sales.  China  still  remains  inactive.  The  market  Is  weak  at  the  close 
and  the  tendency  is  downwards.  The  price  In  India  is  Rs.  65.  For  the  week: 
Arrivals— New  York,  £191,000:  West  Indies,  £5,000;  total,  £196,000.  Shipments 
—Bombay,  £194,100;  Colombo,  £1,000;  total,  £195,100.  For  month  of  March: 
Arrivals—  U.  S.  A.,  £622,000:  Germany.  £13,000;  France,  £19,000.  Shipments — 
India,  £716,000;    Germany,  £42,000;    France,  £44,000. 

The  quotations  for  bullion  are  reported  as  follows: 


GOLD.  Apr.  9. 

London  Standard.       s.  d. 

Bar  gold,  fine,  oz. 77  10H 

TJ.  S.  gold,  oz 76     5 

German  gold  coin,  0Z.-76  5 

French  gold  coin,  OZ..76  5 

Japanese  yen 76     5 


Apr.  2.  |  SILVER.  Apr.  9.  Apr.2. 

s.       d.  |     London  Standard.                     d.  d. 

77  10Ji  |Bar  silver,  fine,  oz 25J4  23^ 

76     5  I   "  2  mo.  delivery 25^4  25^3 

76     5  |Cake  silver,  oz. 27M  27y 

76     5  [Mexican  dollars nom.   nom. 

76     5  | 


The  following  shows  the  imports  of  cereal  produce  into 

the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Thirty-one  weeks.                             1907-08.  1906-07.  1905-06.  1904-05. 

Imports  of  wheat,  cwt 56,148,600  48,671,400  46,913,800  61,652,100 

Barley     16,512,000  15,488,900  15,277,000  15,623,900 

Oats          6,785,700  6,437,000  7,556,500  8,048,100 

Peas 1,122,350  1,193.890  1,175,235  1.380,071 

Beans 816,530  597,890  501,300  1,111,730 

Indlancorn 26,730,300  30,698,100  28,865,200  26,694,200 

Flour   9,537,400  8,322,200  9,435,700  7.147,120 

Supplies  available  for  consumption  (exclusive  of  stock  on 
Sept.  1): 

1907-08.  1906-07.  1905-06.  1904-05. 

Wheat  Imported,  cwt 56,148,600  48,671,400  46,913,800  61,652,100 

Imports  of  flour 9,537,400  8,322,200  9,435,700  7,147,120 

Sales  of  home-grown 23,263,302  18,539,747  23,201,680  10.952,968 

Total 88,949,302  75,533,347 

Average  price  wheat,  week 31s.   3d.  26s.  8d. 

Average  price,  season 33s.  7d.  26s.  4d. 


79.551,180  79,752,188 

28s.  3d.  30s.  9d. 

28s.   Id.  30s.  4d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to'  the  United  Kingdom: 

This  week.     Last  week.          1907.  1906. 

Wheat           <irs_   3,970,000       4,051,000       3,805,000  3,850.000 

Flour   equal  to qrs.       190,000           174,000           205,000  175,000 

Maize      qrs-       185.000           165.000           390,000  400,000 


The  British  imports  since  Jan.  1  have  been  as  follows: 


1908. 
Imports —  £ 

January  - 56,368,358 

IVbruary 52,420.815 

March   - - 52,115,259 


1907.  Di1hren.ce. 

£  £ 

60,534,846  —4,166,488 

52,926,597      —499,782 

57.740,921  —5,625,662 


Per 
Cent. 

-      li.N 
I). '.I 

—9.8 
-6.0 


Three  months 160.880,072  171,193,982—10,313.910 

The  exports  since  Jan.  1  have  been  as  follows: 

1908.  1907.         DWcrence. 

Exports —                                                         £  £                     £ 

Tanuarv            34,407,767  35,070,607      —062,840 

February 3I,919,514  32,073,345     —123,831 

March    ----        32,893,424  34.723,034  —1,829,610 

Threemonths 99,250,705  101,806,986—2,616,281     —2.5 

The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
I  show  the  following  contrast: 


Per 
< '.  ni 
—  1.9 
—0.4 
—5.3 
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Twes. 
25  3-16 

87 
«7's 
96.52^ 

bly2" 

7% 

78 

89K 

85^ 

85 
158H 

32J4 
5 
121 

20  ^ 

57^ 

18 

34 

23 

128  y2 
wiy2 

17 

25 

57  HS 

48 
100^ 

33  H 

65^ 
79 
129 

60 

53  % 

42 

41H 

15 

75H 

14J^ 

41 
130;<4 

S2  >  , 

35 
101 

10M 

17^ 

45 


Wed. 
25  3-16 
87 

87  1-16 
96.30 
83  M 

59~~ 
7^g 

7N\ 

89^ 

85  y2 

85 
159^ 

32^ 
4M 
122 

55 

1n\ 

35 

23 
128 
102 

17 

25 

57^ 

49 

loo  y2 

3314 

65 

79 

129M 

00  I, 

5ilA 

42}/2 

42 

15H 

76', 

liy2 

41 
132»/| 

S2'.a 

36 
102 

iom 

17H 
45^ 


rtore.  fp  FVl. 
25  1-16    24% 
86  11-16  86 M 
86M         86  13-16 


96.40 
82  « 


1908.  1907.         Difference.        Per 

Re-exports —                                                  £  £                    £              Cent. 

January 6,599,209  8,793,276—2.194,007   —24.9 

February 7.197,673  9,425,830  —1,928,157  —20.5 

March    . 5,965,255  8,110,260  —2,145,005  —26.5 

Three  months 20,062,137     26,329,366  —6.267,229  —23.8 

'•  Note. — The  aggregate  figures  are  official.     They  indicate  that  slight  adjustments 
have  been  made  in  the  monthly  returns  as  Issued. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  April  24. 

Silver,  per  oz d 

Consols,  new.  2y2  per  cents. . 

For  account _ 

French  Rentes  (in  Paris)- -fr 
Russian  Imperial  4s 

do        do     new  5s -- 

Amalgamated  Copper  Co 

SAnaeonda  Mining  Company 
Atchison  Topeka  &  Sante  Fe 

Preferred   

Baltimore  &  Ohio 

Preferred   

Canadian  Pacific - 

Chesapeake  &  Ohio 

Chicago  Great  Western 

Chicago  Milw.  &  St.  Paul — 
Denver  &  Rio  Grande,  com-- 

Preferred   

Erie,  common 

First  preferred 

Second   preferred 

Illinois  Central 

Louisville  &  Nashville 

Mexican  Central . 

Missouri  Kans.  &  Tex.,  com. 

Preferred   

National  RR.  of  Mexico 

N.  Y.  Central  &  Hud  River. 
N.  Y.  Ontario  &  Western. .- 
Norfolk  &  Western,  com 

Preferred   

Northern  Pacific 

aPennsylvania 

aReading  Company 

aFlrst  Preferred 

aSecond  Preferred 

Rock  Island  Co 

Southern    Pacific. 

Southern  Railway,  com 

Preferred    

Union  Pacific,  common 

Preferred   

IT.  S.  Steel  Corp..  common. 

Preferred   

Wabash 

Preferred   

Extended  4s 


96.45 

83 

95 

59« 
7% 
-si, 
90 
86 
85 

l.-,N\ 

32^ 
Wa. 
122 

211 

54  y2 

18M 

3hy2 

23  '■, 
128 
102 

17 

25^ 

57M 

49 

loo  y2 

34H 

65 
79 

129l; 

60 
54  >4 
42J4 
42 

I.V., 
76% 

14  y2 

40 
132*g 

82J4 
36 

101-V, 

17'.; 

46 


(l(|i4 

7% 
79% 
90 

NO*  4 

85 

1  ;.N  '  , 

33  % 
5 
123 
20^ 
55 
19 
36 

23  y2 

129 

103  y2 

16% 
25H 
57 
49 

101'4 
34 

i;r,  ■  . 

Mil, 
131 

61 

55H 

42K 

42 

15?4 

78  % 

15 

40^ 

134% 
N2>, 
36  M 

102% 

wy2 

18H 
46^ 


a  Price  per  share.     b£  Sterling. 


(ftomtncvciitl  and  3ttisccnitncaxts;Rcvus 

Breadstuff s  Figures  Brought  from  Page  1052. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Milwaukee- - 

Duluth. 

Minneapolis. 
Toledo 
Detroit ....  . 
Cleveland.  ._ 
St.  Louis. .. 

Peoria  . 

Kansas  City. 

bblsA9C>lbs. 

179,933 

40,425 

33,000 

3,000 

1,213 

37,165 

15,750 

bush.  60  lbs. 

106,333 

47,000 

118,349 

820,850 

28,000 

2,400 

4,006 

192,280 

38,000 

249,900 

bush.  56  lbs. 

818,733 

12,000 

20,770 

81,900 

29,160 

64,746 

319,535 

496,100 

160,600 

bush  32  lbs. 

1,660,208 

212,800 

40,435 

266,150 

54,000 

60,900 

103,581 

416,000 

213,000 

138,000 

bushASlbs. 

275,300 

117,600 

14,739 

76,190 

12,448 
27,300 
35,000 

bu.  50  /6s. 

9,000 

14,400 

12,840 

3,000 
1,000 

Tot.wk.'OS 
Same  wk.' 07 
Same  wk.  '06 

310,486 
368,417 
385,190 

1,607,118 
4,603,988 
1,782,091 

2,003,544 
3,222,975 
1,902,278 

3,165,074 
4,299,033 
3,264,112 

558,577 
1,159,517 

732,598 

40,240 
119,662 
106,455 

Since  Aug.  1 
1907-08.-- 
1906-07.-- 
1905-06.-- 

13,450,393 
15,593,443 
14,959.384 

180,788,874 
191,225,376 
195,085,279 

141,755,218 
157,960,241 
139,786,956 

147,495,031 

155,728,118 
177,330,186 

54,806,388 
58,922,377 
68,005,778 

5,837,184 
6,476,018 
0,819,018 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  18  1908  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 93,885 

Boston 28,208 

Portland,  Me 4,536 

Philadelphia  .....  34,815 

Baltimore 28,336 

Richmond 2,677 

New  Orleans* 11,783 

Galveston 

Mobile 1,040 

Montreal 4,285 

St.  John 35,188 


Wheat. 

bush. 
131,000 

1,367 
57,324 
14,015 
14,747 
43,268 

"40,666 
"  "i",666 

327,139 


Corn, 

bush. 

13,975 

4,715 

22",  594 
54,504 
37,884 
33,000 

"2,566 

1,585 


Oats, 

bush. 

313,500 

49.290 

52,368 

39.216 
42,074 
81,000 


4S.794 


Barley, 

bush . 

26,400 

1,100 


25,105 


Rye- 
bush- 

""727 


2,654 


Total  week 244,813        630,400         170,757        020,242       52,005         3,381 

Week  1907 402,943        977,217     1,701,729     1,059,499     110,884     108,685 

Since  Jan.  1  1908- -5.550,152  19,178,100  23,678,988  12,752,059  1,760,015  1,144,597 
Since  Jan.  1  1907.-5,922,042  22,310,586  42,337,129  14,724,606  1,890,782     537,381 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  port 
n  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  18  1908  are  shown  in  the  annexed  statement: 


Wheal, 

Exports  from- — ■  bush. 

New  York. 139,788 


Portland,  Me 

Boston . 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Mobile 

St.  John,  N.  B--.    327,139 


57,324 
104,834 
230,146 


99,037 


Com, 

bush . 

27,680 

25,974 

18,961 

145,974 

1,005 

45,714 

2,500 


Flour, 
bbls. 

63,404 
7,492 
8,410 

13,030 

16,748 
3,947 
8,643 
1,040 

35,188 


Oats, 
bush. 
9,671 


Rye, 

bush. 

35,132 


Peas,  Barley, 
bush.  bush, 
9,337        378 


Total  week 958,268      267,808  157,902 

Week  1907 1,145,067  1,731.203  304,568 


60 
129 

1,488 

25,105 

""288 

11,348 
55,070 

35,132     34,442 
.....      14,665 

666 
412 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1907  is  as  below: 

-Flour- Wheat- Corn- 

Since  Since  Since 

Week        July  1  Week  Jul)/  1  Week          July  1 

Exports  for  week  and  Apr. IS.           1907.  Apr.  18.  1907.  Apr. 18.             1907. 

since  J  id  1/ 1  to —          bbls.            bbls.  bush.  bush.  bush.            bush. 

United  Kingdom...   69,105  5,557,603  405,070  53,343,597  51,428  20,474,745 

Continent 54,819  2,149,551  490,948  43,010,825  188,224  21,998,351 

So.  &  Cent.  Amer..   11,527      607,401  2,250  377,183  1,805         193,496 

West  Indies  ... 20,595  1,118,436        19,607  26,091     1,193,197" 

Brit.  No.  Am.  Cols.-     1,856        63,531        260          77,643 

Other  countries -----      249,976        83,850       27,608 

Total   157,902  9,740,493       958,268  96,841,062      267,808  43,965,040' 

Total  1900-07 .304,508  9,252,570   1,145,007   70,042,696   1,731,203   60,845,074 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  18  1908  and  since  July  1  in  1907-08  and  1906-07 
are  shown  in  the  following: 


North  Amer. 

Russian 

Danubian  . . 
Argentine  .. 
Australian- - 
Oth.countri's 

Total 


Wheat. 


1907-08. 


Week 

April  18. 

2,182,000 
160,000 
288,000 

3,712,000 
136,000 
272,000 

6,750,000 


Since 
July  1. 


174,380,000 
55,864,000 
23,243,000 
92,735,000 
15,208,000 
23,172,000 

384,662.000 


1906-07. 


Since 
July  1. 


138,980,000 
70,320,000 
50.608,000 
73,888,000 
18,888,000 
23,552,000 

388,242,000 


Corn. 


1907-OS. 


Week 
April  IS 


375,000 

748,000 

1,504,000 

731,000 


3,418,000 


Since 
July  1. 


43,244,000 
21,452,000 
41,330,000 
40,809,000 


I46,S41,000 


1906-07. 


Since 
July  1. 


58,000,000 
12,885,000 
16,568.000 
76,195,000 


163,648,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


April  18  1908. 
April  11  1908. 
April  20  1 907  - 


Wheat. 


United 
Kingdom 


30,080,000 
31,300,000 
32,280.000 


Continent. 

21,680,000 
23,760,000 
18,760,000 


Total. 

51,760,0011 
55,120,000 
51,040,000 


Corn. 


United- 
Kingdom. 

2,720,000 
2,1140,000 
2,600.000 


Continent. 

3,315,000 
2,890,000 
5,305,000 


Total. 

6,035,000 
4,930,000 
7,905,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  18  1908  was  as  follows: 


W  heat, 

bush. 

690,000 

199,000 

105,000 

250,000 


New  York 

Boston 

Philadelphia 

Baltimore. _. 

New  Orleans 

Galveston 119,000 

Montreal.. 111.000 

Toronto 

Buffalo 578,000 

Toledo 339,000 

Detroit 175,000 

Chicago 4,109,000 

afloat 282,000 

Milwaukee . 281,000 

afloat 109,000 

Fort  William 4,261,000 

Port  Arthur- .-  4,692,000 

afloat.- 1,409,000 

Duluth 9,895,000 

Minneapolis 6,976,000 

St.  Louis 753,000 

Kansas  City 1,147,000 

Peoria 15,000 

Indianapolis 177,000 

Total  April  18  1998. .36,732,000 
Total  April  11  1908.-37,763,000 
Total  April  20  1907.-51,987,000 
Total  April  21  1900. .43,943,000 
Total  April  22  1905.-30,417,000 


Corn, 

bush. 

338,000 

100,000 

4,000 

980,000 

125,000 

10.000 

48,000 


270,000 

158,000 

2,592,000 


433,000 


93,000 
135,000 
337,000 
124,000 

09,000 

5,822,000 

5,794,000 

10.367,000 

7,074.1111(1 
11,092,000 


Oats, 

bush. 

5S4 ,000 

13,000 

95,000 

125,000 

114,000 

199,666 

3,000 

481,000 

173,000 

32,000 

,244,000 

124,666 


1,032,000 

1,379,000 

360,000 

34,000 

804,000 

84,000 

10,880,000 
11,021,000 
9,940,000 
18,190,000 
14,071,000 


Rye, 
bush . 
35,000 

17,666 
4 1 ,000 


66,000 

2,000 

1 1 ,000 

173,000 


7,000 


32,000 

70,000 

1,000 


Barley' 
bush. 
9S.000 


104,000 
387,600 

"2  ",666 
33,000 

297,666 
150,000 


1,000 


456,000 

522,000 

1,236,000 

1,896,000 

1,186,000 


547,000 

,361,000 

46,000 


3,025,000 
3,184,000 
2,670,000 
2,822,000 
1,983,000 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds  and 
legal  tenders  on  deposit.  The  statement  for  March  1907  will 
be  found  in  our  issue  of  April  20  1907,  page  909.  


1907-08. 


Mch.  31.  _ 
Feb.  29-- 
Jan.  31-. 
Dec.  31-- 
Nov.  30.. 
Oct.  31-. 
Sept.  30-. 
Aug.  31_. 
July  31.. 
June  30-. 
May  31-. 
April  30.- 


Bonds  and  Legal-Tenders 

on  Deposit  for 

Bank  Circulation. 


Boruis. 


632,422,570 
636,426,660 
646,828,820 
646,783,000 
618,394,310 
566,994,910 
559,624,760 
559,319,710 
558,582,550 
558.442,910 
556,937,300 
553,199,050 


Legal- 
Tenders. 


67,573 
63,215 
53,483 
46,670 
46,062 
47,252 
47,885 
47,110 
48,372 
48,217 
48,325 
49,709 


019 
807 
098 
996 

.INS 

,852 
785 
434 
.596 
809 
976 
069 


Circulation  Afloat  Under 


Bonds. 


628,834,336 
632,458,712 
641.919,664 
643,459,899 
010,150,008 
562,727,614 
556,101,329 
556,945,887 
555,023.290 
555,570,881 
55:1,014,574 
550,204,771 


Legal- 
Tenders. 


67,573,019 
63,215,807 
53,483,098 
46,670,990 
40,002,188 
47,252,852 
47,885,785 
47,110,404 
48,372,596 
48,217,809 
48.325.976 
49,709,069 


Total. 


696,407,355 
695,674,519 
695.402,762 
690,130,895 
656,218,196 
609,980,466 
603,987,114 
604,056,321 
603,395,886 
603,788,690 
601,940,550 
599,913,840 


The  following  shows  the  amount  of  each  class  of  bonds  held 
against  national  bank  circulation  and  to  secure  public  moneys 
in  national  bank  depositories  on  March  31. 


Bonds  on  Deposit 
March  31  1908. 

U.  S.  Bonds  Held  March  31  to  Secure — 

Bank 
Circulation. 

Public  Deposits 
In  Banks. 

Total 
Held. 

2  per  cents,  Panama  Canal 

$35,327,800 

16,253,750 

9,377,120 

557,277,400 
14,186,500 

$17,987,040 

7,702,350 

8,153,300 

44,911,700 

$53,314,840 

4  per  cents,  1895,  due  1925.    .-   --- 
3  per  cents,  1908-1918  . 

23,950,100 
17,530,420 

2  per  cents,  Consols  1930 

3  per  cents,  ctfs.  of  Indebtedness 

602,189,100 
14,186,500 

3.65s,  District  of  Columbia  1924 

Hawaiian  Islands  Bonds 

2,153,000 

138,538,393 

2,004,000 

8,901,000 

745,000 

2,153,000 

138,538,393 

2,004,000 

Philippine  Loan 

8,961,000 

Porto  Rico 

745,000 

Total  on  deposit  March  31  1908... 

$632,422,570 

$231,155,783 

$863,578,353 
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The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  March  1  and 
April  1  and  their  increase  or  decrease  during  the  month  of 
March. 

National  Bank  Notes — Total  Afloat —  ,„,.,,'„ 

Amount  anoat  March  1   1908 $095,074,519 

Amount  Issued  during  March. $13,715,414 

Amount  retired  during  March 12,982,578 

732,836 

Amount  of  bank  notes  afloat  April  1  190S $090,407,355 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  March  1  1908 $63,215,807 

Amount  deposited  during  March $8,330,881 

Amount  of  bank  notes  redeemable  in  March 3,979,069 

4,357,212 

Amount  on  deposit  to  redeem  national  bank  notes  April  1  1908. $67,573,019 

The  portion  of  legal-tenders  deposited  (1)  by  banks  be- 
coming insolvent,  (2)  by  banks  going  into  voluntary  liqui- 
dation and  (3)  by  banks  reducing  or  retiring  their  circulation 
was  as  follows  on  the  first  of  each  of  the  last  five  months. 


Legal-Tenders. 

Dec.  1. 

Jan.  1.    |    Feb.  1. 

Men.  1. 

April   1. 

Deposits  by — 
Insolvent  banks             ..    . 

$ 
708,473 
14,018,894 

31,274,821 

$ 

719,804 
13,831,905 

32,119,287 

$ 
654,194 
13,640,321 

39,182,583 

$ 

879.239 
13.810,460 

48,520,108 

$ 

757,504 

Liquidating  banks 

Reducing     under    Act    of 

1874*... 

13.708,799 
53,040,656 

Total -. 

40,062,188 

40.670,996 

53,483,098 

03,215,807 

67.573,019 

*  Act  of  June  20  1874  and  July  12  1882. 

GOVERNMENT  REVENUE  AND  EXPENDITURES  — 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
March .  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state- 
ment for  the  nine  months  of  the  fiscal  years  1907-08  and 
1906-07.  For  statement  of  March  1907  see  issue  of  April  20 
1907,  page  909. 

RECEIPTS  AND  DISBURSEMENTS  (000s  omitted). 
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Auction  Sales.— Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Hoard,  wore  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


StOi  I    : 

I  15  Axner.  Law  liook  Co..  Pfd     95 
4  N.  V.  Life  Ins.  &  Tr.  Co.    1055 
r>  Oswego  &  Syrac.  RH.  Co     2m 
108  Si  i<  t'<-l  Lumb.  Corp..  $15  persh. 

r>  Nal  .   Park    Hank  110 

'  Hi  Corn    Exch.   Bank  295 

107  Maryland  Tr.  Co.  coin        .   40 
MO  Merchants'    Nat.    Bank   oi 

St.    Paul Kill', 


Bonds. 

$500  Jan  is  Conklin  Mtge    Tr 
Co.    Ctf.    ror    Deben.    Bond' 
No.  Am.  Tr.  Co.  Ret.,  $397  75 
paid  on  account...  xm  if,t 

Sl^OO^MalneSS.Co.  Ist5s"i931. 

SI  ,4'l !».()()()  Cnes.'WestVRy  V"   65 
Co.  Ists 

8,0nrif£^H    WeSi  ■    **'■  "C"°"    »25,000 

8,112  Ches.  West.  i;-. .  cd    : 

common    . 
$500,000  Pocahontas" Co" Vst J 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


1 

11 

1 

25 

1 

9 

18 

1 

9 

1 
1 

15 

15 

15 

1 

1 

1 

1 

30 

1 

1 

1 

1 

15 

1 

1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


Holders  of  rec.  April  15 
Holders  of  rec.  April  15 


May  1 
May  1 
May  1 
Holders 
Holders 
Holders 
April  29 
Holders 
Holders 


to 

to 

to 

of  rec 

of  rec 

of  rec 

to 
of  rec. 
of  rec 


May  15 
M4y  15 
Mijy  15 
April  16 
April  15 
April  }5 
May  2 
April  20a 
April  11 


Holders 
Holders 
Holders 
April  25 


of  rec. 

of  rec. 

of  rec. 

to 


May 
May 
May 
May 
May 

May     25 


May 
May 


Railroads   (Steam). 

Atch.  'lop.  &  Santa  Fe.  com.  (No.  15). .  2}4     June       1  Holders  of  rec.  May     8 

Atlantic  Coast  Line  RR.,  preferred .  ...  2)4     May      11  April    4       to       May   11 

t  entral  RR.  of  New  Jersey  (quarterly)  2        May        1  Holders  of  rec.  April  20 

Grand  Rapids  &  Indiana llA     April    25  April  IS       to       April  25 

Great  Northern  (quarterly) 1%    May        1  April  18       to       May      1 

Missouri  Kansas  &  Texas,  preferred 2        May       9  April  19       to       May     8 

Sorjolk  &  Western,  common 2        June     18  Holders  of  rec.   May   29 

Northern  Pacific  (quarterly) 1U     May        1  April  11       to       May      1 

Reading  Company,  2d  pref 2        May       9  Holders  of  ree.  April  22 

Street  &  tlectric  Railways. 

Cape  Breton  Elect.  Co.,  pref.  (No.  4)..  $3      May 

Columbus  Ry.,   preferred   (quarterly). .  1M     May 
Connecticut  Railway  &  Lighting — 

Common,  assenting  {guar.) 1         May 

Common,  non-assenting  (.guar.) 15c.     May 

Preferred  (guar .) 1         May 

Dartmouth  &  Westport  (guar.) 2        May 

East  St.  Louis  &  Suburban,  pref.  (qu.)_  \\i     May 

Grand  Rapids  Ry.,  pref.  (quar.) IK     May 

Mexico  Tramways  (guar.)   1         May 

Mllw.  Elec.  Ry.  &  Lt.  .com.  &  pref.(qu.)  \)4     April 

Montreal  Street  Ry.  (quar.) 2H     May 

Ohio  Traction,  preferred  (guar .) IK     May 

Philadelphia  Company,  com.  (quar.)...  \y2     May 

So.Col.Pow.&Ry..pf.class  A  (qu.)  (No.l)  \%     May 

Twin  City  Rap.  Tr.,  Minn..  com.|(qu.).  Vi     May 

West  PennRys.  pref.  (quar.)  (No.  10).  \\i     May 
Banks. 

American  Excham/e  National 5        May        1  Holders  of  rec. 

Bowery  (quarterly) 3         Mav        1  April  28       to 

(  In  luteal  National  (bl-monlhli/) 2}A     May        1  April  20       to 

City,  National- 5"     May        1  April  24       to 

Corn  Exchange  (guar.)  (No.  110) 4         May        1  Holders  of  rec 

Fidelity 3         May        1  April  29       to 

Gcrmanla    10         May        1  Holders  of  rec 

Greenwich  (guar.) 2Y2     May        1  April  21       to 

Lincoln  National  (guar.) 2        May        1  April  25       to 

Mount  Morris   (No.  34) 4         May        1  April  21       to 

Nassau  (No.  110) 4         May        1  Holders  of  rec. 

Pacific  (guar.) 2        May        1  April  22       to 

Trust  Companies. 

Farmers'  Loan  &  Trust  (quar.) 10 

Hamilton ,  Brooklyn  (guar.) 2y2 

Kings  County,  Brooklyn  (quar.) 3 

Lawyers'  Title  Ins.  &  Trust  (quar.) 3 

Nassau,  Brooklyn  (guar.) 2 

Miscellaneous. 

Amalgamated  Copper  (quar.) }4 

American  Caramel,  common  (quar.) \% 

Common  (extra) 1^ 

American  District  Telegraph  of  N .  Y 1 

American  Gas  &  Elec.  ,pref .(guar .)  (No.b)       1]4     May 
Amcr.'lraphophone,  pref.  (guar.)  (No.52)       \% 
Am.  It.  &  Tract.,  com.  &  pref.  (quar.).      1% 
American  Locomotive,  common  (quar.)      IK 

Hcrgner  &■  Engle  Brewing,  pref $4 

Hand  <£■   Mortgage  Guarantee  (guar.) 3 

Casein  Company,  pref.  (guar.)  (No.  32).  2 
Central  Dlst.  &  Print.  Teleg.  (quar.)...  2 
Clanin  (H.B.),  first  pref.  (quar.) IK 

second  pref.  (quar.).-. IK 

Commonwealth-Edison  (quar.) IK 

Consolidation  Coal  (quar.) IK 

Distillers'  Secur.  Corp.  (quar.)  (No.  22)  K 
du  Pont(E.L)  deNemoursPowd.,pf.,(qu)  IK 
Edison  Elec.  111.,  Boston  (qu.)  (No.  76)      2K 

Electrical  Securities,  preferred 2K 

Electric  Bond  &  Share,  pref.,  (quar.)..       IK 

Federal  Sugar,  pref.  (quar.).. IK 

International  Nickel,  pref.   (quar.) IK 

Internat.  Smokeless  Pow.  &  Chem..  prei.  4 
Internat.  steam  Pump.  pf.  (qu.)(No.3CI       IK 

Kansas  City  Stock  Yards  (guar.) IK 

La  Belli-  Iron  Works  (guar.) 2 

Lord  &  Taylor,  common  (guar.) 2 

Michigan  State  Teleph.,  com.  (Nos.l&2)      2 

Preferred    (quarterly) 11^6 

Montreal  Lt  .Ht.&Pow.  (qu.)  (No.28).      IK 

Xtitionnl  Carbon,  pref.  (guar.) IK 

New  Central   Coal 2 

New  England  Cotton  Yarn,  pref.  (guar.).       1V^ 

New  England  Teleph.  &  Teleg.  (quar.).  1>^ 

New  Rlicr  Company,  pref.  (guar.) lj|     May 

Pacific  Coast  Co.,  all  stocks  (quar.) l>4    May 

Pennsylvania  Steel,  pref 314     May 

People's  Gas  Llqht  &  Coke  (guar.) \y2     May 

Portland  (Me.)  Electric  Co.  (guar.) IK     April    30 

Pressed  Steel  Car,  pref.  (guar.)  (No.  37).  IK     May     27  May      7       to       May   16 

Procter  &  Garni le,  common  (guar.) 3        May      15  Holders  of  rec.  Apr.3(la 

Pullman  Company  (guar.)  (No.  105) 2        May      15  Holders  of  rec.  April  30 

Rubber  Goods  Mfg..  common 1         April    29  Holders  of  rec.   April  24 

Streets'  West  Stable-Car  Line, com. (qu.)  50c.     April    25  April  12       to       April  28 

{' nlled  Bank  Note  Corp.,  com.  (guar.)..  1         May      15  May      3        to        May    15 

United  Electric  Securities,  pref $3.50    May        1  Holders  of  rec.  Aprii  21a 

r.  S.  Bobbin  &  Shuttle,  com.   (guar.)..  $1  50    May        1  April  21        to        April  JO 

Preferred  (guar .) . $175    May        1  April  21       to       April  :  0 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pf.  (qu.).  ljj    June       1  May   12       to       May   31 

T'nlted  States  Express  (No.  149) 2        May     15  Mav      1       to       May    15 

IT.  S.  Realty  *  Improvt.  (qua:.) 1         May        1  Holders  of  rec.  April  22 

U.  S.  Rubber,  1st  pref.  (quar.) 2        April    30  Holders  of  rec.  April  15a 

Second  preferred  (quar.) l'<     April    30  Holders  of  rec.  April  15a 

United  States  Telephone,  pref.  (quar.)..  H2     May      15  Holders  of  rec.   May    la 

Warwick  Iron  &  Steel 3        May      15  Mav      1       to       Mav   15 

Washington  (D.  C.)  Gas  Light  (guar.)..  2V2     May        1  Aprl.  16       to       April  30 

Worthlngton  (Henry  R0,  Inc. preferred.  3K     May        1  April  21 to  May      1 

a  Transfer  books  not  closed.     &  Also  declared  quarterly  dividend,  lKv.%,  payable 
Aug.  1. . " 

Imports  and  Exports  for  the  Week. — The  following  are 

the  imports  at  New  York  for  the  week  ending  April  18;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS  AT    NEW    YORK. 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


tay     15 


May  15 

May  1 

May  27 

May}  1 

May  15 

May  11 

April  30 
May 
May 
May 

\pril  30 

Apr!  30 

April  25 

May  1 


May 
May 
May- 
May 
May  15 
May  1 
May  1 
May  1 
May  1 
June  1 
May  1 
May  15 
May  15 
May  1 
May  1 
May  15 
1 
1 
1 
25 


April  25 
April  20 
April  20 
April  10 
April  28 

Holders 
April  11 
April  11 
Holders 
April  25 
Holders 
April  10 
May  15 
April  19 
Holders 
May  »  1 
April  24 
April  23 
April  23 
April  22 
April  25 
Holders 
Holders 
Holders 
Holders 
April  17 
Holders 
April  11 
Holders 
April  21 
Holders 
April  21 
April  25 
May  17 
April  10 
Holders 
May  5 
April  29 
April  25 
April  21 
April  23 
April  10 

Holders 


to 
to 
to 
to 
to 

of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

to 
April  19 
of  rec. 


April  1 
Apr.20a 
May  1 
May     1 

April  24 
April  30 
April  30 
April  30 
April  24 
May  1 
April  21 
April  30 
May      1 

April  30 

April  30 

April  30 
April  30 
April  30 
May  1 
May     1 

April  23 
April  30 
April  30 
May  1 
May  1 
May  1 
April  30 
May  27 
May  1 
May  9 
May  10 
April  30 
May  1 
May  1 
May  1 
April  30 
April  9u 
April  15 
April  15 
April  25 
May  1 
April  30a 
May  1 
April  30 
May  1 
Apr.  15a 
April  30 
May  1 
June  1 
May  1 
April  30 
May  15 
May  1 
April  30 
May  4 
May  1 
May      1 

May     2 


For  the  week. 

Dry  goois 

General  merchandise. 

Total 

Since  January  1 

I  )ry  goods 

General  merchandise. 

Total  10  weeks 


1908. 


$2,080,675 
10.845.107 


1907. 


1900. 


$12,925,782 

54 1.105.093 
1. ''.9. 2 15,994 

$183,621,087 


?:'..20i;..s72       $2,893,598 
14,237,470       13,184,783 


$17,444,342 

$64,013,926 
221,291,300 

$285,305,226 


$16,078,381 

S56.49S.667 
185,878,123 

$242,376,790 


1905. 

$2. 115, 790 
1 1,018,862 

$13,134,652 

$48, 70s. ins 
190,653  ,f04 


$239,361,622 


The  following  is  a  statement  of  the  exports  (exclusive  or 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  18  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1908. 

1907. 

19015. 

1905, 

$12,334,591 
194,071.117 

$12,957,725 
180,097,183 

$12,678,883 
187,071,607 

SI  2,062,502 
156,904,448 

Previously  reported 

$206,405,708 

$193,05  4,908 

$199,750,490 

$160.  SCO,  050 

Ape,  25  1908. 1 
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EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 


Great  Britain  _ 

France    -  - 

Germany   — 

West  Indies 

Mexico   

South  America 

All  other  countries. . 


Total  1908 

Total  1907 

Total  1906 

Silver. 

Great  Britain  _ 

France   

Germany    

West  Indies 

Mexico   

South  America 

All  other  countries. -- 


Total  1908. 
Total  1907. 
Total  1906- 


Exports. 


Week. 
1,000,529 

5.666 


$1,005,529 
3,000 


$845,030 


$845,030 
691,060 
929,455 


Since  Jan.  1 


$1,000,529 


317,690 


500,475 
9,735 


$1,894 
1,744, 
4,299. 

$11,463 
740 


336 

522 

102 

000 


162 
3 


352 


000 
350 


$12,368,804 

12.079.728 
17.719,655 


Imports. 


Week. 


$1,840 

3.723 

90,428 

130,500 

$226,041 

147,062 
530,306 


$216 
1,072 
4,476 
2,575 

$8,339 

7,907 

24,078 


Since  Jan.  1 


$3,413,212 

198,815 

15,785 

2,895,207 

188.317 

1.037,629 

1,267,587 

$9,016,552 
5,126,575 

4,807,100 

$37,315 

47,500 

49,252 

47,670 

381,135 

267,955 

160,309 

$991,490 
643,371 
732,849 


Of  the  above  imports  for  the  week  in  1908,  $5,000  were 
American  gold  coin  and  —  American  silver  coin.  Of 
the  exports  during  the  same  time,  $11,700  were  American 
gold  coin  and  $75  were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  weekending  April  18 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers   (00)   Ire  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits- 

Re- 

00* omitted. 

Average. 

Average. 

A vcrage . 

Average. 

s' ve. 

$ 

$ 

$ 

$ 

$ 

$ 

% 

Bank  of  N.  Y-. 

2,000,0 

3,168,7 

20.455,0 

4,446.0 

896,0 

19,809,0 

26.9 

Manhattan  Co. 

2,050,0 

3,288.9 

25,300,0 

12,800,0 

1,500.0 

35,400,0  10.3 

Merchants' 

2,000,0 

1,613,3 

20,316.0 

3,720,0 

1.030.0 

21,002,0j25.5 

Mechanics' 

3.000,0 

3,704,8 

25,273,0 

5,297,0 

1,454.0 

26,002,0125.9 

America  —    .. 

1,500,0 

1,606,1 

23,884,9 

4.503.2 

2,098,0 

25,278,0  26.1 

Phenix 

1,000.0 

530,0 

7,439,0 

1,505.0 

72,0 

6,227,0  25.3 

City    

25,000,0 

24,886,9 

181,664,4 

64,867,7 

3,883,0 

192,027,2 

35  7 

Chemical 

3.000,0 

5,806,3 

32,223,3 

6,834,0 

1,971.1 

33,059,0 

2o.6 

Merchants  Ex. 

000,0 

528,3 

0,587,7 

1,683,4 

169,6 

6,983.4 

26.5 

Gallatin.-    

1.000.0 

2,411,4 

9,180,1 

1,284,5 

680,1 

7.318,0 

26.8 

Butch. &   Hrov- 

300,0 

141,8 

2,084,7 

360,5 

93.7 

1.865,2 

24.6 

Greenwlch 

500,0 

740,4 

4,975,5 

1,450.2 

360,0 

5,670,6 

31.9 

Amer.  Excli 

5,000.0 

5,136,8 

32,674,1 

5,354,2 

1,279,5 

25,724,6 

25.7 

Commerce 

25,000,0 

14,956,3 

162,141,9 

26,519,7 

12,167,2 

147,431,9 

2.6. 2 

Mercantile.-  _-  - 

3.000,0 

2.435,4 

9,431,7 

1,094,4 

264,3 

5,067,1 

26.8 

Pacific    - - 

500,0 

829.4 

3,252,7 

539,9 

459,3 

3.187.5 

31.3 

Chatham.    

450,0 

1.000.4 

5,995,6 

741,6 

853,8 

6,041,0 

26.4 

Peoples' 

200,0 

404,1 

1,820,9 

514,1 

55,4 

2,042,3 

27.8 

Hanover 

3.000.0 

9,286,3 

01,892,3 

11,844,8 

8,603,2 

73.674,1 

27.7 

Citizen's  Cent- . 

2.550.0 

1,190,0 

20,542,9 

5,113,4 

323.7 

20,398,6 

26.6 

Nassau 

500,0 

366.4 

4,400,4 

530.4 

613,8 

4,695,0 

24.3 

Market*  Fulfil 

1,000.0 

1,571,7 

7,487.3 

1,996,4 

742,5 

8,181,0 

33.3 

Metropolitan  . . 

2,000.0 

1,090,3 

10,932,5 

2,712,2 

250,7 

11,194,2 

26.4 

Corn   Exchange 

3,000,0 

5,068,9 

42.105,0 

9.720.0 

3.241,0 

49,907,0 

25.9 

Imp  &  Traders' 

1,500,0 

7,258,7 

27,354,4 

5,438.0 

1,419,0 

25,504,0 

26.8 

Park 

3,000,0 

9,265,0 

78,760,0 

19,716,0 

2,986,0 

88,980,0 

25.5 

E'ist    rt,iver 

250.0 

118,8 

1,215.0 

238,7 

115,3 

1,328,2 

26.6 

Fourth . 

3,000,0 

3,321,3 

22,848,0 

4,507,0 

1,940,0 

23,838,0 

27.0 

Second  

1,000,0 

1,629.2 

10,140.0 

2,440,0 

474,0 

10,933,0 

26.6 

First ... 

10,000,0 

20,085.4 

112,057,6 

35.983,3 

941,6 

111,785,1 

33.0 

Irving  Nat.Ex. 

2,000,0 

1.267,6 

16,263,1 

3,203,4 

1,272,3 

16,643.3 

26.8 

Bowery    

250,0 

772,7 

2,387,0 

683,0 

69.0 

3,330,0 

22.5 

N.  Y.  County.  . 

500,0 

1,079,8 

7.112,3 

1,303.7 

651,3 

7,565,9 

25.8 

German-Amer  . 

750,0 

617,6 

3,586.2 

683,5 

165,5 

3.318,3 

25.0 

Chase 

5,000,0 

4.991,1 

76,189,0 

21,593,0 

2,375,0 

88,036,0 

27  .a 

Fifth  Avenue-  - 

100,0 

1,987,4 

11,803,4 

3,266,3 

1,174,3 

14,019,9 

31.6 

German  ex 

200,0 

870,2 

3,820,9 

265,0 

700,0 

3,905.9 

24.7 

Genr.ania 

200,0 

933,4 

5,180,7 

1,000,0 

540,0 

6,094.7 

25,2 

Lincoln 

1,000,0 

1,175,9 

12,901,5 

2,786,0 

817.4 

13.790,9 

20.1 

Garfield 

1,000,0 

1.227,2 

0,692,8 

1,783,8 

254.1 

7,00i,4 

29  1 

Fifth 

250,0 

442,5 

3,080,6 

509.0. 

:;57.8 

3,465,8 

26.7 

Metropolis 

1.000.0 

1,893,9 

11,464,3 

1,278,0 

1,029,7 

11,576,1 

25.1 

West  Side 

200,0 

713,6 

4.393,0 

933,0 

268,0 

4,897,0 

24.5 

Seaboard 

1.000,0 

1,572, 9 

19,390,0 

4,718.0 

1,208,0 

22,766,0 

20.0 

Liberty  .    . . 

1,000,0 

2,394,4 

15.014,0 

4,133,6 

517.1 

15,000,9 

31.0 

N.  Y.  Prod.  Ex. 

1,000.0 

670.  S 

5,958,1 

1,539,6 

310.4 

6,961,6 

20.5 

State  

1,000,0 

705,6 

10,920,0 

2,716,0 

194,0 

12,345,0 

23.5 

14th  Street 

1,000,0 

306,1 

4,289,5 

447.0 
296,676,7 

050.3 

0-1,099,2 

4,330,0 

25.3 

Totals,  Average 

124,350,0 

159,984,0 

1195,728,9 

1245,609,9 

29.0 

Actual  figures 

April  18. 

1194,607,4 

300,164,0 

65.231.1 

1248,556,2 

29.2 

On  the  basis  of  averages  "circulation"  amounted  to  $59,499,300  and  United  States 
deposits  (included  in  deposits),  $43,571,800;  actual  figures  April  18,  circulation, 
$59,420,000,    United   States  deposits,   $43,571,000. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
Week  ending  April  IS  1908 
Loans  and 


00s  omitted. 

Clearing-House 
Banks — Actual. 

Clearing-House 
Banks — Avge.- 

State  Banks — 
Average  _ . 

Trust  Companies — 
Average 

State  Banks  and 
Trust  Co's — not 
in  Clear  .-House 


Investments. 
$ 

1,194,607,4 
—2,159,3 

1,195.728,9 
+  8.317,1 

258,412)5 

+  1.720,2 

728,640,5 
—8,051,3 


SOS. 372, 2 
—6,151,0 


Specie. 
$ 

300,104,0 
+  8,431,7 

296,676,7 
+9,532,1 

49,312,3 

+  676,4 

43,077,5 
+  435,8 


46,865,7 
+  523.7 


Legals. 
$ 

65,231,1 
+  1,505,4 

64.699,2 
+  2,197,9 

19,924,4 

+  708,4 

5,518,5 

—88,5 


11.142,3 
+  376,0 


Deposits. 
S 

1,2  is. 556, 2 
+  7,556,1 

1,245,609.9 
+  20,089,0 

296.331,7 

+  3,244.2 


Reserve  on    P.C. 
Deposits,  of  Re- 
$  serve . 

365.395,1   29.26 
+9.937,1 

361,375,9  29.00 
+  11,730,0 

86,080,8  29.8 
+  3.413,6 


731,722.6     222,761.0  30.9 
+  11,476,6    +10,482,1 


819,710,5     246,540,3  30.6 
+  13,940  2    +12,904,3 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  Includes  bank  notes,  b  After  e'umimting  the  Item.  Due  from  reserve  depos- 
tories  and  other  hanks  and  trust  comoanies  in  N'»w  '  irk  City,  deposits  amount  to 
$1654.505,800.  an  increase  of  $2,363,700  over  last  week's  figures. 


Ncte. — In  the  case  of  the  Cearlng-House  banks,  the  deposits  are  "net"  both  or 
the  average  and  actual  figures:  In  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  $43,571,600,  an 
increase  of  $10,400  over  last  week;  averages  Included  U.  S.  deposits  of  $43,571,800, 
an  Increase  of  $17,500  over  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  in  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  is  required,  which  reserve  in  both  eases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%.  of  which  only  5%  need  be  In  cash  and  5%  more  may  be  in  munici- 
pal bonds,  while  In  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  is  10%.  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  in 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS   &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK. 
Week  ending  April  18  1908. 

Loans.        Deposits.  Reserve. 

State  banks - $78,275,100     $80,140,300  $14,700,000 

—354,400         +291.000  +1,000 

Trust  companies 117,174,300     124,218,800  20,790.700 

+  74,100         —492,600  —532,100 

+  Increase  over  last  week.     — Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  April  18,  based  on  average  daily  results: 


%     01 

Res. 
18.9 

16.9 


We  omit  two  ciphers  (00) 

Ire  all  cases. 

Loans. 

Dlsc'ts 

and 

Legal 

Tender 

and 

Deposit  with 

Bank. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bunk 

ing 

Banks, 

Deposits 

ments. 

Notes. 

Agent. 

<fee. 

N.    Y.  Citv. 

Boroui/hs    oi 

Man  .JkBrx . 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100.0 

185,0 

919,8 

12,0 

51,0 

81,0 



792,0 

Century  — 

200.0 

138,1 

1,398,8 

16,1 

94,6 

91,5 

156,8 

1,547,6 

Colonial  — 

100,0 

489.2 

3,546,3 

305,7 

151,9 

441,6 

811,3 

4,753.7 

Columbia  . . 

300,0 

452,3 

4,913  0 

332,0 

2.83.0 

838,0 



5,809,0 

Fidelity  ... 

200,0 

169,4 

937,5 

38,1 

35.3 

179,5 



842,7 

Jefferson... 

500,0 

609,6 

3,288,5 

34,2 

193,4 

247,4 

126,6 

2,967.7 

Mt.  Morris. 

250,0 

257.2 

2,328,8 

217,4 

34,2 

361,8 

71,5 

2,854,5 

Mutual 

200,0 

307,2 

3,017,5 

24,8 

314,7 

625,2 

5,0 

3,520,5 

19th  Ward. 

300,0 

468,5 

4,207,4 

65,5 

423,3 

192,8 

482,8 

4,874,8 

Plaza  

100.0 

384.9 

3,547,0 

220,0 

178,0 

623,0 



4,086,0 

23rd  Ward 

100,0 

176,0 

1,618,8 

156,5 

58,8 

275,0 



1,940,8 

Union  Ex.. 

750',0 

833,8 

5,466,3 

584,7 

300,0 

544,2 

133,3 

5,477,2 

Yorkvllle  .'. 

100,0 

385,0 

3,401,0 

53.0, 

494,7 

250,6 



4,089,9 

Coal  &  I.Nat 

500,0 

668,6 

4,035,0 

533,0 

224,0 

518,0 

,    35,0 

4,131,0 

NewNethl'd 

200.0 

208,5 

1,370.0 

82,0 

18,0 

120,0 



1,164,0 

Batt.Pk.Nat 

200,0 

129,8 

875,1 

106,0 

35,9 

73,8 



725,8 

Borough  of 

Brooklyn. 

Broadway  . 

150,0 

379,6 

2,200,4 

21,8 

503,7 

395.7 

284,7 

3,080,2 

Mfrs'  Nat.. 

252,0 

755,2 

4,886,4 

816,7 

142,1 

1,545,7 

67,8 

6,393,0 

Mechanics'  . 

1,000,0 

767,4 

9,082,8 

254,1 

748,4 

1,169,8 

116,7 

11.161,3 

Nassau  Nat. 

760,0 
300,0 

928,1 

6,429,0 

285,0 

561.0 

1,052,0 



6,456,0 

Nat.  Citv.- 

551,7 

3,283,0 

126,0 

779,0 

1,056,0 

335,0 

5,737.0 

Jersey  City. 

First   Nat.. 

400,0 

1,199,5 

4,177,7 

198,1 

313,1 

2,108,1 

895,0 

5,961,2 

Hud  .Co. Nat 

250,0 

737.0 

2,231,9 

116,9 

36,3 

22  8,3 

201,5 

1,968.3 

Third  Nat.. 

200,0 

360,6 

1,820,2 

53,6 

91,5 

408,2 

13,4 

1,960,7 

Hoboken. 

First   Nat.. 

220,0 

597,2 

2,300,7 

127,3 

31,4 

204,4 

80,1 

2,044,0 

Second  Nat. 

125,0 

197,1 

1,822,0 

71,7 

53.1 

62,1 

140.4 

1,994,3 

Tot.  Apr.  18 

7,747,0 

12,396,5 

83,104,9 

4,852,8 

6,150,4 

14.293,7 

3,956,9 

96,333,2 

Tot.  Apr. 11 

7,747,0 

12,396,5 

82,955,4 

4,875,1 

6.104,0 

14.515.3 

3,795,5 

96,272,1 

Tot.  Apr.   4 

7,747,0 

12,396,5 

82,337.4 

4,704,5 

5,480,0 

15,364,9 

3,289,8 

95,098.1 

New  York  City,  Boston  and  Philadelphia  Banks. — 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 


We  omit  two  ciphers  in  all  these  figures. 

Banks . 

Capllal 

and 
Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation 

$ 
01,245.0 
61,042,3 

60,273,2 
59,59,8,8 
59,499,3 

Clearings 

New  York 
Mch  .21.. 

Mch   28-  . 
Apr.    4.. 
Apr.  11.. 
Aor.  18.. 
Boston. 

$ 

284,214,9 
284.214,9 
284,334.0 
284,334,0 
2S4, 334,0 

% 

1161,653,6 
1164,539,7 
1180,378,7 
1187,411,8 
1195,728,9 

$ 
271.990,0 
275.210,1 
2S1.926.2 
287,144,6 
296.676,7 

$ 

60,954.5 
61,912.0 
62,252,7 
62.501,3 
64,699,2 

$ 

1182.0S0.2 
1189,334,3 
1213,954.4 
1225,520.9 
1245,609,9 

$ 

1.387.443,8 
1.315.617.5 
1.428.162.7 
1,177,451.4 
1,169,701,1 

Mch.  28.. 
Apr.    4.. 
Apr.  11_. 
Apr.  18.- 
Phila 

44,036,0 
44,036,0 
44.036,0 
44,036.0 

187,168,0 
189.022,0 
177,808,0 
180,056,0 

18,794.0 
17.643,0 
1,8,835,0 

20,656,0 

2,755,0 
2,930.0 
2,418,0 
2,450,0 

205,209,0 
212.4S0.0 
210.883,0 
220,958,0 

10.804  0 
10.804.0 
10,168,0 
10,229,0 

120.438.0 
144.268,4 

126,188,5 
146,671,3 

Mch.  28.- 
Apr.    4_. 
Apr.  11.. 
Apr.  18.. 

54.440.0 
54,440,0 
54,440.0 
54,440,0 

21S, 159,0 
219,724,0 
222,227.0 
223,065.0 

62,556,0 
04.189,0 
65.409.0 
68,041,0 

244.335,0 

248.913.0 
252.955,0 
258.469,0 

17.638.0 
17,638.0 
17,599,0 
17,514,0 

104,599,6 
123.870.4 
106,532,4 
105,777,3 

a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  item 
"due  to  other  banks"  At  New  Y'ork  Government  deposits  amounted  to  $43,571,800 
on  Anril  18  against  $43,554,300  on  April  11;  at  Boston  to  $4,747,000  on  April  18 
and  $4,744,000  on  April  11. 

linking  and  ^financial. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  our  Bond  Circular  entitled  -INVESTMENT  OPPORTUNE 
TIES,"  in  which  we  review  past  events  and  existing  conditions 
in    the  financial  and   business   worlds. 

Spencer  Trask  &  Co» 


WILLIAM    AND   PINE    STS.. 
Branch  Offices:    Chicaao,  111. 


NEW    YORK 
and  Albany,  N.  Y. 
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Sinkers'  ©a^jetie. 

TFaM  Sireef,  Fr^a?/  Night,  April  24  1908. 

The  Money  Market  and  Financial  Situation. — The  an- 
nouncement of  a  new  Pennsylvania  Railroad  loan  of  $40,- 
000,000  and  the  eagerness  with  which  the  issue  has  been 
over-subscribed,  both  in  this  country  and  in  Europe,  has 
been  by  far  the  most  important  event  of  the  week.  No 
doubt  the  conditions  are  now  much  more  favorable  for 
bringing  out  such  a  loan  than  they  recently  were.  The 
market  for  railway  bonds  has  been  increasingly  active 
during  the  past  two  or  three  weeks,  as  noted  in  this  column, 
but  few  if  any  of  those  most  familiar  with  the  situation  were 
prepared  for  the  complete  success  which  has  attended  this 
new  offering.  The  latter  has  resulted  in  a  largely  increased 
volume  of  business  at  the  Stock  Exchange,  and  is  regarded 
as  evidence  that  public  sentiment  is  more  hopeful. 

Attention  has  also  been  given  to  the  gold-export  move- 
ment, although  as  a  market  factor  it  is  not  yet  of  special 
significance.  Gold  to  the  amount  of  $5,500,000  has  been 
engaged  for  shipment  during  the  week,  and,  as  is  well  known, 
there  are  reasons  for  presuming  that  the  movement  will 
continue  for  some  time  to  come,  or  perhaps  until  the  plet- 
hora of  funds  at  this  center  has  been  reduced  and  until 
interest  rates  abroad   are  more  nearly  normal. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  \y2%  to  2%.  To-day's  rates  on  call  were  1K@2%. 
Commercial  paper  quoted  at  4@4L^%  for  choice  60  to  90- 
day  endorsements  and  for  4  months  best  single  names  and 
5J^@6%  for  6  months  high-grade  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £169,859,  and  the  per  cent 
of  reserve  to  liabilities  was  50.52,  against  50.06  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  19.  The  Bank  of  France  shows  an  increase  of  24,- 
625,000  francs  gold  and  a  decrease  of  2,950,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts — 

Circulation. 

Net  deposits 

U.S.  dep.  (incl.  above) 

Specie   

Legal  tenders — 

Reserve  held 

25  %  of  deposits 

Surplus  reserve 

Surplus  excluding  U.  S. 
deposits 


1908. 

Averages  for 

week  ending 

April  18. 


124,350,000 

159,984,000 

1,195.728,900 

59,499,300 

1,245,609,900 

43,571,800 

296,076,700 

64,699,200 

361,375,900 
311,402,475 


49,973,425 
60,866,375 


Differences 

from 

previous  week. 


Inc. 
Dec. 
Inc. 
Inc. 
Inc. 
Inc. 


8.317,100 

99,500 

20,089,000 

17,500 

9,532,100 

2,197,900 


Inc.    11,730,000 
Inc.     5,022,250 


Inc.     6,707,750 
Inc.     6,712,125 


1907. 

Averages  for 

week  ending 

April  20. 


128,100,000 

159,990,500 

1,125.004,900 

50,106,800 

1,108,163,500 

31,612,300 

215,129,400 

73,616,300 

288,745,700 
277,040.875 


11,704,825 
19.607,900 


1906. 

Averages  for 

week  ending 

April  21. 


116,472.700 

148,305,000 

1,017,429,000 

51,481,300 

1,007,464,300 

17,438,100 

189,653,600 

78,579,200 

268,232,800 
251,866,075 


16,366,725 
20,726,250 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  active  and  higher 
until  Thursday,  when  it  grew  easier,  closing  firm  on  Friday. 
Gold  exports  for  the  week,  $5,500,000,  all  to  Paris,  making 
$7,500,000  on  this  movement. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85J^@4  86  for  sixty  day  and  4  88@4  88^  for  sight. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8485©4  8495  for  long,  4  8725@4  8730  for  short  and 
4  8755@4  8765  for  cables.  Commercial  on  banks  4  8440@ 
4  8450  and  documents  for  payment  4  84@4  84%.  Cotton 
for  payment  4  84@4  84}^,  cotton  for  acceptance  4  8440 @ 
4  8450  and  grain  for  payment  4  84% @4  84%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  18%@5  17 y2a  for  long  and  5  \5%d@b  15^  for  short. 
Germany  bankers'  marks  were  94  13-16@94%  for  long  and 
95%r/@95%  for  short.  Amsterdam  bankers'  guilders  were 
40  24@40  26  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  123^c;  week's 
range  25f.  123^c.  high  and  25f.  12c.  low. 

The  week's  range  for  exchange  rates  were: 


-Long- 


Staling,  Actual — 

High 4  85  ©4  8505 

Low 4  8475  @4  8485 

I'n its  Hankers'  Francs — 

High. 5  18%  @5  17% 

Low 5  18%  <■>  r,  18% 

Germany  Bankers'  Murks — 
High  ill  13  16   @   94% 

Low 94  9-16     ("    94  11-16|     95  5-16 

Amsterdam  Hankers'  Guilders — 

High --- I    40% 

Low -- -      I     4024 


-Short- 


— Cables- 


|4  8735 
|  1  8710 

15  15% 
15  15%ri! 

I     95%./ 


(«  I  8740 
@4  8715 

©5  15a  | 

@8  15%  | 

fa     95%  | 

@    95%  I 

@  40  5-16  | 

@  40  26  1 


1 4  8775 
1 4  8750 


@4  8785 
@4  S755 


Less:     a  1-10  of  1%-     </l-32ofl%-     /i3-32ofl%. 
Plus:     k  1-10  of  1%.     x  1-32  of  1%.     y  3-32  of  1%. 

The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
buying  50c.  per  $1,000  discount;  celling  75c.  per  $1,000 
premium.  Charleston  selling  $1  per  $1,000  premium.  New 
Orleans  bank  25c.  per  $1,000  discount;  commercial  50c.  per 
$1,000  discount.  Chicago  45c.  per  $1,000  premium.  St. 
Louis  65c.  per  $1,000  premium.  San  Francisco  $7 5c.  per 
$1 ,000  premium. 


State  and  Railroad  Bonds. — Sales  of  state  bonds  at  the 
Board  include  $3,000  Tennessee  settlement  3s  at  95  and 
$104,000   Virginia   6s  deferred   trust  receipts  at  32  to   37. 

The  market  for  railway  and  industrial  bonds  has  again 
shown  increasing  activity,  the  transactions  at  the  Board  on 
Thursday  amounting  to  nearly  43^  millions,  par  value, 
and  in  several  cases  there  has  been  a  substantial  advance 
in  prices.  The  market  has  not  been  strong  throughout, 
however;  a  few  issues  are  fractionally  lower. 

Interboro-Met.  43^s  have  again  been  the  active  features. 
They  lost  over  two  points  of  the  advance  noted  last  week 
and  partially  recovered.  Colorado  &  Southern  ref.  and 
ext.  43^shave  been  conspicuous  for  an  advance  of  nearly 
4  points.  The  American  Tobacco  issues  have  been  unusually 
active.  The  4s  advanced  over  2  points  and  Central  Leather 
5s  nearly  as  much.  On  the  other  hand  Mexican  Central 
con.  4s,  Norfolk  &  Western  con.  4s,  Reading  and  Brooklyn 
Rapid  Transit  4s  have  shown  a  tendency  to  weakness. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  follow- 
ing are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 

April 
24 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s.  1936 .Panama  Canal  reg. 


Interest 

April 

April 

April 

April 

April 

Periods 

18 

20 

21 

22 

23 

Q — Jan 

*103% 

*103% 

*103% 

*103M 

Q — Jan 

*104 

*104 

*104 

*104 

Q— Feb 

*100% 

*100% 

*100% 

*100% 

Q— Feb 

HOLI- 

*101% 

*10li4 

*10Hi 

*101% 

Q— Feb 

DAY. 

*100% 

*100% 

*100% 

*100% 

Q— Feb 

*119% 

*119% 

*119% 

*119% 

Q— Feb 

*122% 

*122% 

*122% 

*m% 

Q— Nov 

*102% 

*102M 

*102% 

*102% 

*103% 

*104 

*100% 

*101% 

*100% 

*119% 

*122% 

*102>i 


*Thls  Is  the  price  bid  at  the  morning  board:  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  market  for  stocks 
was  dull  and  inclined  to  heaviness  during  the  early  part  of 
the  week.  In  most  cases  the  lowest  prices  were  recorded  on 
Tuesday,  but  there  was  very  little  change  either  in  tone  or 
actual  values  until  Thursday,  when  a  decided  upward  move- 
ment set  in  which  continued  with  increased  force  to-day 
and  the  volume  of  business  has  more  than  doubled.  A  long 
list  of  active  shares isjfrom  2  to  5  points  higherthan  last  week. 

Union  Pacific  and  Reading  have  been  the  active  features, 
have  covered  a  range  of  6  and  43^  points  respectively  and 
close  at  or  near  the  highest.  Delaware  &  Hudson  has  re- 
covered 7  points  of  its  recent  decline.  The  local  traction 
issues  have  been  weak  and  Can. Pacific  is  fractionally  lower. 

Industrial  stocks  as  a  group  have  not  been  conspicuous  in 
the  dealings,  although  practically  all  have  been  strong. 
Steel  common  is  up  2  points,  the  preferred  ly  and  the 
copper  shares  from  1  to  2. 

For  daily  volume  of  business  see  page  1034. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  April  24. 


Alice  Mining 

Amer  Steel  Fdy  tr  rects. 

Pref erred  trust  rects- . 
Bethlehem  Steel  Corp.  -  _ 

Preferred 

Comstoek  Tunnel - 

Income  4s_ 

General  Chemical,  pref. . 
Gt  Northern  subscription 

receipts  full  paid.-. 
Homestake  Mining.  -- 
Mexican  Cent  trust  rects 
N  Y  Air  Brake  rights. . 
Ontario  Silver  Mining. . 

Quicksilver  Mining 

Rutland,  preferred 

Standard  Mining. 


Sales 

for 
Week 


12 


200 
900 
,150 
600 
100 
,500 
,000 
10 

540 
10 
200 
,164 
500 
100 
200 
100 


Range  for  Week. 


Lowest. 


«2% 

6 
30% 
14% 
36 
35c. 
20 
90 

122% 
74 
16% 
% 
4 
% 
30 


Apr  20 
Apr  20 
Apr  20 
Apr  23 
Apr  20 
Apr  22 
A  i>r  23 
Apr  23 

Apr  20 
Apr  21 
Apr  23 
Apr  21 
Apr  22 
Apr  24 
Apr  22 


$1.52%Apr21 


Highest. 


$2% 

6% 
33 
15% 
36 
44c. 
20 
90 

126 

74 

16% 

% 

4% 

% 

30 

$1.52} 


Apr  21 
Apr  22 
Apr  24 
Apr  20 
Apr  20 
Apr  21 
Apr  23 
Apr  23 


Range  since  Jan.  1. 


Lowest.        Highest. 


Apr  24 
Apr  21 
Apr  23 
Apr  20 
Apr  22 
Apr  24 
Apr  22 
2Apr21 


$1% 

4% 

27% 

12 

35 

20c. 

20 

90 

114 

67 
16% 

% 
2 

~% 

24 

$1% 


Feb 
Feb 
Feb 
Jan 
Apr 
Meh 
Apr 
Apr 

Feb 
Jan 
Apr 
Apr 
Jan 
Apr 
Jan 
Feb 


$3%     Jan 
6%    Apr 


33 
16 
40 


Apr 
Jan 
Jan 


44c.     Apr 


20 
90 

126 

74 

16% 

1% 

4% 

% 

30 


Apr 
Apr 

Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mch 


$1%    Mch 


Outside  Market. — The  striking  advances  in  Standard  Oil 
and  American  Tobacco  and  the  trading  in  the  new  Penn- 
sylvania RR.  4s  "w.  i."  were  the  only  developments  of 
moment  in  outside  securities  this  week.  Trading  con- 
tinues extremely  dull,  though  towards  the  close  the  market 
became  stronger,  influenced  no  doubt  by  the  better  turn 
on  the  Exchange.  Standard  Oil  opened  the  week  at  565, 
an  advance  of  5  points  over  last  week's  closing  figure,  sold 
up  to  590  and  to-dajr,  on  active  dealings,  made  a  further 
gain  of  20  points  to  610.  The  close  was  at  606.  American 
Tobacco  from  306,  the  week's  opening,  moved  up  to  325, 
and  to-day  jumped  to  365.  This  latest  advance  was  ac- 
companied by  rumors  of  larger  dividends.  The  stock 
closed  at  355.  Pennsylvania  new  4s  "w.  i."  were  heavily 
dealt  in  between  98^  and  99J4,  this  last  being  an  advance 
of  Zyi  points  above  the  figures  at  which  the  bonds  will  be 
offered  for  subscription.  Erie  new  6%  notes  also  showed 
improvement,  gaining  l1^  points  to  97.  Illinois  Central 
"rights"  were  traded  in  between  2%  and  3.  Copper  shares 
were  quiet.  Boston  Consolidated  Copper  from  12  went  up 
to  Ylyi  then  down  to  Wyi,  closing  to-day  at  12.  Butte 
Coalition  rose  from  203^  to  21  %.  Cumberland  Ely  sold 
from  77A  to  8J4  and  Davis  Daly  Estates  between  2%  and 
3 Yi  and  at  3  finally.  Nevada  Consolidated  Copper  de- 
clined from  11%  to  11,  but  to-day  sold  up  to  11  ys,  closing 
at  11  yi-  Nevada-Utah  moved  up  from  3%  to  ^H  and 
down  finally  to  3%.  United  Copper  common  lost  about 
a  point  to  6,  but  recovered  at  the  close  to  6%.  Goldfield 
Consolidated  fluctuated  between  5  7-16  and  byi.  Nipissing 
advanced  from  iSyi  to  7. 

Outside  quotations  will  be  found  on  page  1034. 


New  York  Stock  Exchange— Stock  Hecord,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO     PAGES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday         Monday 
April  18.       April  20. 


< 
ft 

►4 
O 

« 

w 
w 


76 

871" 
73 
83U 
*81 
46-% 

l5434 

♦  169" 

3134 
*12 

*  -    . 

412 
*40 
*1S 

m    fi,2 

118 
14S 
112% 
138 
14S1.J 
*190 
*124 
*145 
*3 
*10 
2 
6 
5434 
*90 
29 
5C34 
473s 
*152 
*475 
*19 
§5234 
*30 
12io 
201* 
17l2 
*33 

2212 

*(i0 

*80 

I22I4 

5634 

* 

1U» 

♦  19 

*631* 

*69 

*70 

12478 

101 2 

2712 
*1212 
♦321* 

6U* 
*21 
*51 
*12 
♦34 
*35 

99 
129 

30 

16% 

2314 

63 
*112 
*125 

2412 

56 

431* 
*104 

* 

* 

98 

37 
*88 
*67 
135 
*321* 

64 
*72 
125-34 
H4I4 
*74 
*70 
*75 
11634 
*67 
*36 
10434 
*80l* 
§S2  " 

14% 

2712 
*45 
*251* 

131" 
*3U* 

73% 
*1121o 

1334 

40 
*16 

33% 

*878 
*17 
*40 

8634 
12712 
§7938 


Tuesday 
April  21. 


767g      76% 

8758       87 14 


84 
85 
47% 
65 
157 

176" 

3IS4 

14 

49 
478 

45 

23 
61 » 
119 
148 
11258 
138 
14814 
200 
128 
165 
5 

25 
214 
61  •> 

57 
100 

29% 

57 

47% 
155 
485 

21 

55 

T3" 

21 

18 

3438 

23 

80 
100 
123 

5712 

7712 

1P-2 


71 

75 

126 

111 

2934 

13 

33 

611" 

231 

53 

16 

42 

40 

991  •> 
129 

331 

17 

2314 

63 
113 
137 

241« 

56 

445g 
108 

471" 

181" 

98% 

37 14 

96 

70 
135 

333.i 

64 

80 
1263.| 
11434 

76 
100 

82 
U77g 

70 

90 
1061" 

821" 

82 

15 

2814 

55 

2634 

I4I4 

34 

7414 
1131" 

1414 

4034 

18 

35 
912 

I8I4 

41 

863j 
129l8 

793« 


*72 
83 
*81 
46 
* 
1541" 
*5812 
*169 
*31 
1334 
* 

414 
*40 
*18 

612 
11734 
*147 

139" 
§14814 
*190 
♦  124 
155 
*3 
*10 
*134 
512 
53 
*95 
2914 
57 
471* 
153 
*460 
*19 

5234 
*3HS 
§1234 
21 
I7I4 
*3234 
*2W2 
*60 
*80 
1215g 
5612 

* 

*Illo 

*19" 

*6312 

*69 

*70 

123 

1012 

28 

1234 

3212 
*60 

2312 

51 
*12 
*34 
*34 

9834 
127 
* 

16% 

22l2 
*62 
IIOI4 
*125 

241 9 
*53 

431g 
*104 

47 
* 

9714 
*34U 
*87 
*64 
135 
§321 2 

63'" 
*78 
1251" 
II4I4 
*74 
*70 
*75 
1101S 
*65 
*S4 
10458 
*81 

8134 

15 

27% 
*45 
*25 
*133g 
*321g 

7312 
1131" 

141g 
♦36 
*16 

29 

*81* 
*17U 

40'4 
*8512 
12714 
*79 


761" 

871" 

74 

83'4 

85 

46% 
65 

157 
6H4 
174 

313.] 

133j 
48 

434 
45 
23 

61" 
119 
148 

18912 

148i4 
200 
128 
155 
5 

25 
212 
6 

55lg 
100 

29% 

5714 

48 

1531" 
480 

201" 

52% 

"i234 

21 

1712 

34 

231 

80 
100 
12234 

57 

771 
1134 


75 
125 

1H8 

2814 

1278 

3258 

62 

231 

51 

16 

42 

35 
100 
127 

33 

16% 

23 

68 
IIOI4 
137 

241 

56 

431" 
108 

471" 

18l2 

98 

371 2 

96 

68 
135 

321" 

63l2 

80 
126l4 
11478 

75l2 
100 

80 
H7lg 

70 

90 
10512 

82 

8134 

I5I4 

2814 

"m"2 

141" 

34I4 

74I4 
114 

141j 

40 

18 

32 
934 

181" 

403s 

87 
129 

7978 


Wednesday 

Thursday 

Frld 

April  22 
761"     7G3, 

April 

23. 

April 

76% 

771" 

77% 

8712 

871" 

87l2 

871? 

SS-i.s 

71 

74 

75 

767, 

75I4 

8338 

833.! 

84 

841" 

8478 

*S1 

85 

*82 

84 

*82 

4512 

465s 

4534 

46% 

46% 

* 

65 

* 

65 

* 

1543, 

15534 

15334 

15534 

155% 

*581" 

6U4 

*58U 

OH. 

*581* 

*170 

174 

*170 

175 

175 

31% 

32 

3112 

331  • 

327g 

♦  12 

14 

1334 

143. 

14 

*.. 

48 

48 

48 

*44 

4U 

4% 

434 

43; 

4U 

♦4014 

45 

•40 

45 

*40 

*18 

23 

*18 

23 

*1S 

*63g 

1 

*6Io 

7 

7 

11812 

1191* 

11  S3; 

119s 

120 

*147 

148 

1471" 

1471' 

*147 

*11214 

1131? 

113 

113% 

114 

*138 

140 

♦  137 

140 

1391" 

148 

14814 

148 

1483.; 

14834 

*190 

200 

*190 

200 

*190 

*124 

128 

125 

127 

127% 

♦  145 

165 

♦  145 

165 

*145 

*3 

5 

*3 

5 

*3 

*10 

25 

♦  10 

25 

*10 

214 

214 

2 

214 

2 

512 

7 

6 

7 

61  * 

5534 

553.; 

55 

55 

551" 

*95 

100 

*94'.( 

100 

*9414 

29U 

2984 

2912 

30% 

3012 

57 

67Sr 

57U 

603, 

60 

48 

48 

48i8 

501" 

50l2 

153 

1531.1 

1531" 

1541., 

1531" 

*470 

485 

*470 

1934 

1934 

♦  19% 

201" 

2012 

53 

53 

*50 

55 

*53 

*3Hg 

*30 



*3H2 

13 

13M 

13 

15 

15 

21I4 

2H4 

22 

243., 

25 

1734 

181r 

18ls 

18'g 

I8I4 

34 

34!8 

3334 

35 

84 

*23 

241? 

23 

24 

23 

*G0 

80 

*60 

80 

*65 

*80 

100 

*80 

100 

♦80 

12234  I23I4 

12314  12414 

124l4 

67 

671 , 

5712 

5734 

57% 

11% 

11% 

lUg 

lH? 

11% 

♦  19 

*19 

*19 

*63l2 

*631* 

*70 

*6812 

70 

70 

72 

*6812 

*70 

75 

♦70 

75 

*70 

1241g  12414 

12412 

125 

126 

11 

lH.i 

10U 

10's 

101* 

2814 

29 

28 

28I4 

277g 

127g 

12.', 

13 

141- 

1412 

*32l2 

33 

3212 

34 

34 

*60 

62 

*60 

62 

*60 

*2214 

23!" 

223g 

231- 

2312 

52 

52 

51'34 

54 

54 

*12 

16 

*12 

16 

*13 

*34 

45 

*34 

45 

♦34 

♦33 

40 

*34 

40 

40 

99 

99 

100 

1001? 

10H2 

1261" 

1261" 

*126l2 

1281" 

12718 

*28 

35 

28 

28 

* 

I6I4 

163S 

16lg 

163r 

1514 

22?g 

22/g 

23 

233j 

24 

63I2 

631" 

*62 

68 

6412 

111 

112 

11014 

1121o 

II2I4 

*125 

*125 

135 

*125 

2412 

24% 

25 

25I4 

2514 

56 

56 

*54 

561" 

561 2 

44 

441? 

451g 

4618 

4534 

*104 

108 

*104 

108 

♦  104 

473,| 

4734 

*4~1" 

49 

*47 

*161* 

181" 

*1634 

181" 

*1612 

9734 

98 

97% 

991" 

9914 

37 

37 

3634 

381" 

37% 

♦88 

96 

*8S 

96 

*87 

♦65 

70 

*65 

68 

6714 

*134 

130 

+  134 

136 

1353.1 

33 

33% 

33 

331? 

3334 

*6334 

64 

64 

65 

64i8 

*75 

80 

785a 

78o,i 



126'4 

1261? 

12614 

1273j 

12734 

11434  II5I4 

115 

11s 

11738 

*74 

751" 

74U 

74Aj 

7434 

*70 

100 

*70 

100 

*75 

*75 

80 

79lg 

791,, 

*79 

1 1034 

II7I4 

117 

1181? 

II8I4 

*65 

70 

*65 

70 

70 

*84 

90 

8912 

89'" 

*S5 

10514 

10638 

105%  10718 

10714 

82 

82 

*80l2 

821? 

*S01" 

*8H" 

82 

*7S1" 

801 0 

*78l" 

15lg 

153S 

15% 

151? 

1514 

2734 

28 

28 

2834 

2834 

*45 

*45 



*45 

2514 

251j 

26 

2634 

26 

*1314 

1412 

14 

141" 

1414 

*32 

34I4 

3312 

341" 

343g 

74 

741" 

743g 

75s 

76 

114 

U4I4 

114U 

II4I4 

1141, 

1414 

141" 

141g 

145, 

14U 

*37 

401" 

39 

391" 

401? 

*16 

18 

1712 

171? 

1712 

31 

33 

3H4 

33 

3H2 

9 

9 

*878 

91 " 

*81" 

18 

18 

*1634 

17S 

*1612 

4034 

41 

4034 

41 

41 

*8dg 

87 

8513 

8VX 

86 

128% 

1291" 

12834 

i3HS 

13114 

*79 

80 

SO 

80 

791 " 

791? 

89 

7534 

85 

84 

473^ 

65 
1563, 

61 
179 

333s 

I5I4 

49 
5% 

45 

23 

7l4 
122 
1481" 
116" 
1391" 
151 
200 
129 
165 
5 

25 
218 
7 

5575 
100 

32 

601" 

501" 
160U 
485" 

2034 

56 


151" 

26 

19i8 

35 

2412 

80 
100 
126% 

58% 

80 

113, 

2178 

797s 

"75" 

127lg 

11 

2878 

15% 

35ig 

62 

2334 

54l2 

15l2 

45 

40 
IO2I4 
1271g 

35 

16% 

24 

641" 
113 


2634 

58 

46l8 
108 

49 

1714 
100i8 

38 
100 

6778 
137U 

34I4 

651 2 

1301" 

11834 

747s 

95 

80 
II9I4 

70 

90 
109is 

82l2 

81 

16 

293j 

~2~6% 
1438 
3434 
77% 

1147g 
15 
4034 
1734 
33 
91 2 
171? 
41% 
86 

13334 
801" 


Sales  oj 

the 

Week 

Shares 


150 

(j.Sli 
024 
300 


36.690 


24.600 


806 
940 
870 
100 
100 


45 


900 
23.5 
200 
494 
600 
300 


720 
100 


500 
550 
100 


925 
570 
220 
030 


300 
334 


303 
045 
,750 
,410 
,300 


020 
992 


50 


200 


510 
050 
100 
980 
010 
100 
670 
110 


300 
,650 
000 
300 
,660 
,200 
400 
,585 


,100 
700 
.680 


700 


910 
500 


300 
600 
,050 
,030 
100 
015 
,420 
600 


86 


120 


452 
3 


100 
607 
100 
100 
200 
100 
234 
363 
200 

360 
900 
800 
240 
485 
300 
770 
300 
895 
400 
200 
300 
760 
900 
950 


STOCKS 

NEW  YORK  STOCK 
E&CHANGE 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do    pref 

Atlantic  Coast  Line  RR-. 

Baltimore  &  Ohio - 
Do     pref 

Brooklyn  Rapid  Transit. 
Buffalo  &  Susque,  pref.. 

( Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chicago  Great  Western.. 

Do  4%   debentures 

Do   5%    pref  "A" 

Do   4%    pref   "B" 

Chicago  Mliw  &  St  Paul-. 

Do   pref 

Do  com  ctfs  45%  paid 
Do   pref  ctfs  45%  paid 

Chicago  &  North  Western 
Do    pref. 

Chic  St  P  Minn  &  Omaha 
Do   pref 

Chicago  Termln'l  Transfer 
Do    pref 

Chic  Un  Iracctfs  of  dcp. 
Do   pref  ctfs  of  dep 

Cleve  Cm  Chic  &  St  h... 
Do   pref 

Colorado  &  Southern 

Do   1st  preferred 

Do    2d  preferred 

Delaware  &  Hudson 
elaware  I.ack  &  West- 
Denver  &  Rio  Grande 

Do   pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 
Do   pref. 

Erie 
Do   1st  pref 

Do   2d   pref 

Evansvllle  &  Terre  Haute 

Do   pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W ,  deb  ctf  A 
Do  deb  ctf  B 

Havana  Electric 
Do   pref.. 

Hocking  Valley  tr  rects. . 
Do   pref 

Illinois  Central 
nterboro-Metropolltan  . 

Do    pref 

Iowa  Central 

Do   pref 

KCFtS  AM,  tr  ctspref 
ansas  City  Southern.. 
D/i   pref 

Lake  Erie  &  Western 
Do    pref 

Long  Island 

Louisville' &  Nashville.. - 

Manhattan  Elevated 
etropolltan  Street 

Mexican  Central 

Minneapolis  &  St  Louis. - 

Do   pref 

Minn  St  P  ASSMarle..- 

Do    pref 

Mo  Kansas  &  Texas 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis, 
at  of  Mex,  non-cum  pf 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do    lstpref 

Do    2d  pref 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western. - 

Norfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrlp  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pref 

Pennsylvania 

Pittsb  Cln  Chic  &  St  L... 
Do   pref 

Reading 
lstpref. 

2d  pref 

Rock  Island  Company 

Do   pref 

St  L  &  San  Fr.  1st  pref.. 

Do   2d   pref 

St  Louis  Southwestern 

Do   pref 

Southern  Pacific  Co 

Do   pref 

Southern  v  tr  cfs  stamped 
Do     pref  do 

Texas  &  Pacific. 
hird  Avenue  (N  Y)... 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do   pref 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do    pref 


Range  Slnee  Jan.  1  1908. 
On    basts    o1    100-share    loit 


Lowest 


60 

83% 

591 2 

7612 

80 

3714 

6434 
140 
54 
160 
251" 
ID  " 
47 
31g 
3312 
1512 
5 
10312 
138 
98U 
125% 
13512 
§185 
114 
14012 
134 
8% 
% 
4 
4818 
86'g 
21 
50% 
3Q34 
14H" 
420 
1414 
3914 
3212 

6 
1134 
12 
243g 
16 


Feb  14 
Feb  17 
Mch  2 
Feb  10 
Jan  3 
Feb  10 
Mch  21 
Feb  17 
Mch  4 
Feb  11 
Feb  19 
Feb  13 
Mch24 
Feb  8 
Mch  19 
Feb  15 
Feb  11 
Jan  2 
Jan  3 
Jan  3 
Jan  2 
Jan  2 
Jan  11 
Feb  25 
Jan  3 
Feb  18 
Mch  14 
Apr  3 
Apr  10 
Feb  19 
Feb  19 
Feb  19 
Jan  2 
Feb  19 
Feb  10 
Jan  ( 
Feb  19 
Mch  2 
Apr  15 
Feb  11 
Feb  13 
Mch  6 
Mch  4 
Mch  6 


Highest 


80 
11334 

4812 

71 
8 

20 
§70 

62 

69 

1221? 
684 

171« 

10 

271j 

597S 

18 

46 

12 

38 

30 

87l4 
120 

15 

1412 

20 

CI 

791.1 
123l2 

1712 

46 

2S12 

97«4 

4334 


Mch  19 
Feb  10 
Jan 
Mch  19 
Jan  14 
Mch24 
Jan  8 
Feb  10 
Mch  19 
Feb  17 
Jan  4 
Feb  19 
Feb  19 
Feb  19 
Feb  19 
Feb  25 
Feb  19 
Jan  4 
April 
Feb  6 
Feb  19 
,!\n  4 
Feb  24 
Jan  2 
Mch  2 
Feb  29 
Jan  2 
Feb  11 
Mch  2 
Feb  19 
Feb  19 
Jan  2 
Jan    6 


90i8 

24i2 

90 

60 
128% 

29ig 

58 

74 

11678 
103 

7H2 


Jan  2 
Jan  3 
Jan  14 
Feb  8 
Jan  6 
Feb  19 
Feb  19 
Mch  24 
Jan  2 
Feb  10 
Apr   2 


79 

10834 
59 
8U8 
92i8 
78 
76 
101? 
2034 

19I4 

10 

2412 

66I4 

1063g 

9% 

251" 

123j 

151? 
878 

12 

33 

781., 
1101? 

791.1 


Mch27 
Jan  2 
Jan  7 
Mch  3 
Feb  17 
Jan  2 
Jan  6 
Feb  3 
Feb  3 
Feb  10 
Feb  19 
Mch  7 
Feb  19 
Feb  17 
Jan  2 
Jan  10 
Mch  5 
Feb  29 
Mch  23 
Apr  9 
Feb  6 
Feb  3 
Feb  7 
Mch  2 
Apr    2 


791"  Apr  24 
89     Apr  24 

7a7s  Apr  23 
'.<()!?. Ian  M 
8534  Jan  21 
48  Mch25 
6434Mch  21 

15834  Jan  11 

62     Jan  is 

183    Jan  1: 

3378  Mch  27 

15I4  Apr  24 

48     Apr  2b 

8i8  Jan    3 

491?  Jan    4 

31     Jan    6 

10    Jan    6 

122     Apr  24 

148     Apr  20 

115     Apr24 

139l2  Apr  21 

152i2Jan  IS 

§200     Mch  30 

132i2Jan  20 

155     Apr  21 

434  Jan  14 

12    Jan  23 

Feb  13 

Jan  20 

Jan  15 

Apr   9 

Apr  24 

6034  Apr  23 

50l2  Apr  23 

168    Jan  10 

500    Jan    8 

2138Jan    6 

5978Jan  14 

38l4Jan     S 

1512  Apr  24 

26     Apr  24 

19lg  Apr  24 

36     Apr  10 

26l4Jan  10 


3 

10 
62 
94 
32 


§70 
75 
80 

133 


85     Mch  20 

12638  Apr  24 

5934  Mch26 

7712Apr    6 

13l4Jan  23 

20     Mch  2  4 

Jan    8 

Jan  13 

Jan    9 

Jan  Is 

lll2  Apr  20 

30     Apr  16 

1538  Apr  24 

35ig  Apr  24 

70    Jan  13 

237g  Jan    6 

55i4  Mch  28 

15i2Feb    3 

38     April 

40     Apr  24 

103i2Jan  18 

13212  Jan  29 

35     Apr  13 

201?  Jan  28 

26i.i  Jan  15 

67     Jan  18 

1I434  Apr   6 

13684  Mch  25 

27i8Jan  14 

5978  Apr  10 

47     Jan    2 

114i4Jan  14 

52     Mch  28 


Range.  1or  Frcrious 
1  ((IT  (1907) 


Louesl 


663s 

78 

58 

75% 

75 

2634 

741" 
138 

52 
144 
i2314 
8l8 

48 
678 

46 

21 
8I4 
■  93'2 
130 
r85 
111 
126 
185 
106 
137'? 
312 
9 

1% 

8 
48 

86 

17 

41 

291" 
123% 
3691" 

16 

53 

3134 
614 

10 

1214 

28 

20 


Nov 

Nov  : 

Nov 

Ko\ 

Nov 

Nov 

Nov 

Nov 

Nov 

No\ 

Nov 

No\ 

Sep 

Nov 

Dec 

Dec 

Dec 

No\ 

Nov 

Nov 

Oct 

Oct 

Oct  . 

Oct 

Dec 

Oct 

Mr' 

Oct 

Dec 

Nov 

Dec 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Dec 

Oct 

Nov 

Nov 

Nov 

Nov 


Highest 


103  Jan  14 
3812  Apr  23 
90  Jan  14 
70     Jan  15 

139l2Jan  18 
36  Jan  14 
70  Jan  15 
81     Jan     9 

130l2  Apr  24 

11834Apr24 
93i>Jan  14 


97 
11914 

70 

90 
zlll 

84 

8212 

16 

3034 

6134 

3014 

151? 

3434 

78'" 
11473 

16l4 

42 

21 

39 

13U 

19I4 

43 

89'4 
13334 

843j 


Jan  13 
Apr  24 
Jan  22 
Jan  10 
Jan  18 
Jan  18 
Jan  9 
Apr  24 
Jan  6 
Jan  15 
Jan  13 
Jan  15 
Apr  24 
Jan  20 
Apr  24 
Mch  26 
Mch  26 
Jan  15 
Apr  13 
J  an  20 
Mch28 
Mch  3 
Jan  4 
Apr  24 
Jan  13 


90  Apr 
10712  Oct 
37  Oct 
75  Oct 
534  Oct 
241?  Oct 


72 

63 

64 

116 


Apr 
Nov 
Nov 
Nov 


47g  Oct 

14 

Nov 

91- 

Nov 

29 

Dec 

60 

Oct 

18 

Mch 

45 

Mch 

11 

Nov 

3934  Nov 

26 

Dec 

86I2  Nov 

100%  Oct 

23 

Dec 

1234  Nov 

23I2  Dec 

X621; 

Dec 

60 

Oct 

110 

Oct 

2034  Nov 

63 

Nov 

44i8  Dec 

97 

Dec 

3912  Nov 

1312  Oct 

X83 

Dec 

1934  Oct 

85 

Nov 

41 

Oct 

1273g  Nov 

28 

Oct 

66 

Oct 

70 

Oct 

lOOlj 

Oct 

911? 

Nov 

56 

Nov 

65 

Nov 

85 

Dec 

210312 

Nov 

51 

Oct 

6912 

Oct 

701? 

Oct 

73 

Oct 

67 

Nov 

III4 

Nov 

2012 

Nov 

58 

Oct 

24 

Nov 

11 

Nov 

25 

Nov 

63I4  Oct 

100 

Oct 

10 

:.o\ 

291" 

Nov 

1712 

Nov 

10 

Nov 

9 

Dec 

163.1 

Dec 

2934  Nov 

6S-3J  Nov 

100 

Oct 

75 

Aut 

10S14 

101% 

1331.S 

122 

941" 
K3% 

S.r,3, 
1951o 

651" 
22(1 
56 
271" 
69 
18 
79 
7P. 

26lf 

1571? 

I60I2 

141 

149 

205 

234 

170 

165 
934 
25 
334 
17 
927S 

1081" 
3S78 
691" 
58' 2 

2271" 

510 
4278 
■S37« 
80  ls 
191? 
39 
44I4 
75?8 
67 


Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Feb 
Jan 
Jan 
.Inn 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
J'ly 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


92     Apr 

1893.,  Jan 

85     Jan 

75  Oct 
14i?  Jan 
47  Jan 
86I2  Jan 

114     Mch 
94    Jan 

172  Jan 
39  Jan 
7514  Jan 
2878  Jan 
51  Jan 
80  Jan 
3034  Jan 
6134  Jan 
281"  Jan 
G7ii  Apr 
G7i"  Jan 

145is  Jan 

146  Feb 
107     Jan 

27%  Jan 
59  Jan 
90  Jan 
14014  Jan 
168  Jan 
44%  Mch 
7234  Jan 
9234  Jan 

147  Jan 
5938  Jan 
27     Feb 

13484  Jan 

631"  Jan 

110     Jan 

9134  Jan 

189     Jan 

4«3S  Jan 

92i4  Jan 

9OI2  Jan 

18912  Jan 

134     Feb 

I24is  Jan 

76  Nov 
125  Mch 
14138  Jan 

78     Jan 

I05I2  Jan 

139is  Jan 

92     Jan 

94     Jan 

30'8  Jan 

641"  Jan 

70  "  Jan 

4838  Jan 

251?  Jan 

C2I2  Feb 

96I4  Jan 

118ig  Jan 

34     Jan 

941?  Jan 

: ;  7 1  s  Jan 

123     Jan 

29     Jan 

3334  Jan 

54's  Apr 

1081"  Jan 

183     Jan 

90      M;.-- 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

'  New  York 

Aetna 

A. in  erica  H-- 
Amer  Exch. 
Battery  Pk . 
Bowery  V.  -  - 
BronxBoroTl 
Butch  &  Dr 
Century  H._ 

Chase 

Chatham  ._ 
Chelsea  Ex  U 


Bid 

Ask 

170 

480 

510" 

220 

225 

118 

125 

325 

335 

300 

150 

155 

170 

185 

225 

235 

3071? 

315 

200 



*  Bid  and  asked  prices, 
T  Sale  a'  Stock  Exchan 


Banks 

Chemical  . 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  If.  . 
Columbia^. 
Commerce  . 
Consol't'd.. 

Copper 

Corn  ExH__ 
East  River- 
Fidelity  n._ 


Bid 

Ask 

400 

130 

135 

T309 



190 

200 

700 

400 

500 

f  175 

-_  -- 

115 

125 

195 

200 

T295 

135 

145 

160 

165 

Banks 

Fifth  AveiT. 

Fifth    

First 

14th  St  11   .- 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ  Am  II 
Germ '11  ExTl 
Germanla  II 
Greenwich  11 
Hamilton  IT . 
Hanover   .. 


Bid 

Ask 

3700 

3850 

300 

350 

635 

650 

175 



177l2 

185 

315 

325 

325 

125 

135 

475 

500 

500 

260 

280 

4~70  " 

485  " 

Banks 

Imp  &  Trad 
InterborolT. 
Irving  N  Ex 
Jefferson  If  .. 

Liberty 

Lincoln    

Manhattan^ 
Mark't&Ful 
Mechanics'. 
Mech&Tral) 
Mercantile  . 
Merch  Excii 
Merchants'. 


Bid 

Ask 

525 

535 

-  -.  -  - 

150 

170 

180 

170 

185 

435 

405 

475 

525 

275 

285 

240 

215 

220" 

125 

165 

170 

145 

155 

Banks 

Metropolis  T] 
Metropol'nTI 
Mt  MorrisU. 
Mutual  jl—- 

N    i    in  11 

New  Amst. 
New  Neth'ri 
NcwY  -  ii  ' 
New  York  . 
M'ht  &Day1l 
1 9th  Ward  11 
North  Amcr 
Northern  -. 


Bid 

Ask 

375 

158 

165 

220 

235 

26'J 

210 

220 

200  " 

22b" 

1200 

_   . 

280 

2C0 

3:0 

500 



160  " 

Ban::s 

Bid 

Orient-:!  11.  _ 

Pacific  11--- 

230 

Park - 

1 4 1 0 

People's  11-. 

300 

Phenix 

135 

1   11 

575 

Prod  1 

140 

Riverside  H. 

200 

Seabo,  :d  .. 

340 

Second  

6350 

State  H 

325 

1 2th  Ward  J 



23d  Wrrd  1 

190 

250 

145 

145 

3~50_ ' 

335  ' 
300 


no  sales  were  made 
ge  or  at  auction  this 


on  this 
week 


dav.    t  Ex-rights, 
c  Ex-beneficial  Int 


§  Less 
crest  in 


than  100  shares 
ore  properties,  ft 


11  State  banks     a  Ex-dividend  and  rights,    b 
1st  installm't  paid,   n  Sold  at  private  sale  at 


New  stock, 
this  price. 


1026 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
April  18 


< 
D 

O 

a 

a 

w 

w 


Monday 
April  20 


19 
*36U 

10  " 

17 

*512 
*12 

*6 

1412 
*30 

*166 

*'/!■> 
*19  " 

5634 
*1GI- 
•SO 

17 
*72 
434 

51 

32 
♦91 

27 
•81 

•  ISO 

7% 
•3»4 

•  Hiio 

24" 

10% 
•20 

441-. 

931  •> 

*5 
*27 

7814 

6734 

95 

•  175 

SO 

*51" 

31 
1251" 
•120  " 
117 

90 

19=4 
•82 

3c*i 


191« 
38" 
10 
17 

7 
14 

8 
1412 
40 


177 

8 
20 
57?* 
1SI: 
820 
19  ' 
75 

47g 
51 
32% 
931  o 
27 
93 
190 

S% 

4 
IS 
21" 
101 
23 
45 
941 

6 
35 
7Sl4 
G934 
95% 
240 
90 

ei2 

31 

1271 

124 

118% 
91 
19a 
S434 
37% 


Tuesday        Wednesday      Thursday         Friday 
April  21  April  22         April  23        April  24 


334 

mo 

*7 
§20 

21% 

87 

2334 
*17lo 
117" 

14 

0534 

31 
*55 
•70 
133 
*90 

*(j34 
*1S34 

•S3 1 

5234 
•34 

23 
•69 

59% 

65 

82 


334 
120 
9 

20 

221.1 

87 

247;, 

IX 
1183, 

I4I4 

653., 

3H4 

81 

72 
134% 

95 
712 

193J 
91 9 

52% 

37 

23 

71 

60 

65 

83 


19l2 

37% 

10 

17 

*51i 

•  12  " 
•6 

•  14 
•36 

•168 
*7l" 

*18lo 

567i 

•17 
*78 

IMj 
•72 

*434 

51 

32!" 

92% 

27  " 
•82 
•ISO 

*7l2 

•334 

•  17 
2414 
101.1 

•20 

4434 

94 

*5% 
•30  " 

7S14 

6734 

95 

•175 

*8S 

6I4 
•301  o 
125% 
#122 
117%  1181 


1912 
3834 
10 
17 

7 
14 

8 
1434 
39 

175 
S 
20 
58 
I8I4 
821 

203a 

75 

5 

51 

33 

021" 
27  " 
93 
190 

8I4 

4 
IS 
247, 
101j 
25 
45% 
91% 

6 
35 
781., 
69% 
OSlj 
240 


6I4 
31 

126% 
121 


891  ■» 
*191.i 
•82 

367g 


891" 
201' 
843 
373g 


3% 

•  110 

*7U 
•  151" 

22  " 
•86U 

23% 
•17 


3'! 
120 
9 

22 

221 

88 

241. 

1S1" 


H7I4  118 


§11534 

115?4 

•91  •> 

1014 

•70 

78 

5434 

553g 

*94l2 

96 

612 

61" 

68 

681" 

53 

53 

2412 

257g 

89 

8914 

•9 

10 

•39 

41 

24 

24 

•78 

SO 

153%  153lg 


•32 

•70 
161" 
661" 
431g 

•89 
40 

•56 
6I4 

•55 
24 

§70 

•78 

•39 
8 

•  19 
19% 

•81 

•48 
3334 
98l4 
201" 

*I9  " 

•001" 

•46  " 

*250     : 

4834 

55lg 

•60 


34 

90 

177S 

681 

441 

93 

403g 

60 

63g 
57 
24 
70 
90 
12 

8 
22 
19% 
82 
50 
345« 
98% 
30 
20% 
93 
43 
;oo 
52 
56*4 
75 


•  131" 
•65  " 

3()34 
•55 

70 
130 
•90 

•6*4 

183, 

•81" 
•52  " 
•34 
*221-> 
•70  " 
•59U 
•641" 

8l7g 
•  114 
9lg 
•70 

533, 

951" 
61" 

671" 

52 

24 
•89 

•9 
*39 

24 

771" 
1531" 

33  " 

•  76 
I6I4 
64 
43 

"38" 
•56 

§614 
•55 

24 

69% 
•78 
•39 

*7 
*19 

•  191 1 
•SI 

•  is 
33% 
98 
295g 

*is-;, 

*0I)3| 

48 
•250  : 

501" 

5412 
•50 


141., 
661" 
31 
81 
70 
131 
95 

71" 
183, 

9U 
54  " 
37 
23 
71 
62 
66 
S17g 
116 

91" 
78" 
543., 
951 

6J2 
69 
52 
241 
89«4 
10 
41 
24l4 
781' 
1543 
33 
90 
17 
66 
431; 

"391 2 
60 

6I4 
57 
24 
70 
90 
42 
10 
22 
20I4 
82 
50 
35% 
99% 
30 
20 
93 
48 
;oo 
501 
551 
75 


20 
*38 

10 
*1(',34 

•5'" 

13" 

•6 

•  14 
•36 

•168 

*712 

*181g 

57% 

1734 

•  78 
201" 
75 

434 
•51 

33 

931" 
•26 
•82 

•  180 
8 

*334 
18 
2-H" 
101g 
•20 
45% 
941" 
*5 
29 
76 
69 
951» 

•  175 
§88 

*612 

*31»4 

120 
•121 

II8I4  11S1" 

•891"  9H4 
101"  191, 
8314  83% 
37'4     37l» 


I'll 
39 
Kii 
181 

7 
13 

8 
1434 
39 

175 

8I4 
191" 
58% 
1734 
821" 
2412 
77 

434 

513., 

3314 
9312 

27 
93 

190 

8 

4 
19 
25 
10% 
25 
457g 
94% 

0 
29 
77 
69% 
951 " 
240 
88 

7 

32 

127 

123 


2012 
39 

•  10 
1634 
•  51" 

•  12  " 
•6 
1434 
37 


21 
40 
1012 
18 

7 
14 

8 
15 
38 


§167 
77g 

20 
:ro7% 

18 

82U 

22% 

77 

•43, 

507g 

33 

941" 

27 

•82 

•ISO 

8 

4 

I8I4 

2438 

101g 
•2  I 

457g 

94% 

•5 
•28 
*7lil., 

68*4 

047g 
•  175 
*8S 

*614 

33 

126l4  1267g 
•121      123 
1181" 

901" 

1 9% 

837s 

3714 


167 

7% 
20% 
59 
20 
86 
247g 
77 

512 
52 
331" 
941" 
29 
93 
190 

8 

4 
ISI4 
247g 
10l.| 
20 
4634 
96 

6 
30 
78I4 
71 
95 
240 
91 

7 
33 


1191 
91 
20 
84% 
38 


*3% 
•  108 
•8 

•  16 
22 

§87 

24 

18 
11712 

14 

6534 

31% 
•55 
*69% 
131  " 

*S5 

•7 
•183., 

*S34 
•52 
•34 
•221" 

•agig 

60 

*64% 

S2" 
116 

§10 

•  70 
54% 
95 

61  ■> 
69  " 
521" 
241" 
89% 
•9 

*39 
24 

§7,1" 


4 

120 

9 

20 

23 

87 

24"' 

18' 
1171" 

14 

6534 

32 14 

81 

72 
131 

95 
71" 

191 
91" 

54  " 

37 

23 

701" 

60 

66 

S3l4 
116 

10 

78 

551" 

95 
61 

6934 

55 

25 

893, 

10 

41 

24% 

771 


334 
•108 
9 
•  151" 
221" 
88" 
24 
171. 


3% 
120 

934 
23 
23 
88I4 
241 
1812 


1161"  1171" 


1531"  1541; 


331" 
*76  " 

167g 

66 

43 
•89 

39 
•56 


333 

00 

171; 

I,!',':, 

43 

92 

39% 

60 


§2414 
§70 
*79 
•38 
•7 

•  IS 
20 

§81'2' 
•47 

35 

987g 

30 

IOI4 

•  Oll-'l, 

•48 
N250 

51 

551 4 
•50 


25ig 

71 

90 

42 

10 

23 

20 

81% 

50 

I 

99% 
30 

103, 

on 

53 
300 

51 

501" 
75  " 


14 
till 
3134 

•55 
71% 

1301" 

•90 
*034 

•  17 
9I4 

551" 

•34 

§23U 

*69lg 

§6034 

•65 
8314 

1151" 
10 

•70 
55 
95 

6% 
69% 
54 
2514 
8978 
10 
40 
231" 
80" 

154% 
33'g 

•76 
Iii-i, 
66I4 
43% 

•80 
37 

•56 
6 

•  55 
241" 
7U" 
80  " 

•39 

7 

•18 

2OI4 

8U4 
•46 

:;i. 

99U 

30 

20 
•91 

50 

•250 

•51 

56 

68 


1434 

661" 

32% 

81 

72 

131 

95 
71" 

191" 

101" 

551" 

37 

231" 

701" 

6034 

66 

86 
1151" 

101" 

78  " 

56% 

95 
612 

6978 

5512 

261_ 

90% 

11 

40 

25 

80 
155 

34 

90 

17% 

6634 

45  ' 

90 

3919 

60 
6 

50 

25 

71% 

80 

42 
7 

24 

201 

82 

50 

36% 
100 

3OI4 

21 

93 

50 
300 

52 

5614 

68 


22 

4134 

1014 
1814 

•5 

•  12 

1512 

38 

•  108 
7% 

20<4 
5S34 
191" 
86 
2312 
77 
5 
54 
33i» 
941" 
281" 
*$2~ 

•  180 

8 

334 
18 
241" 
10% 
23 
4(0  1 
97 
•5 
29 
7814 
701" 
90I4 

•  175 
*8S 

•61" 
*32  " 
126 

•  121 
II9I4 

9034 
1934 
841, 
37% 


231 

42 

103, 

18% 

61 
14 

7! 
151" 
38 

175 

8% 
21 
601" 
2HJ 
86 
243.. 
77 

5 
55 
34% 
94% 
291" 
93 
190 

8 

4ls 
181 
25% 
10% 
23 
471- 
97 

6 
29 
78% 
721., 
95% 
240 


33 

127  V 

124 

120 
91 
21 
843 
391.1 


Sales  0} 

the 

Week 

Shares 


,  „       STOCKS 
NEW  YORK  STOCK 
EXCHANGE 


1,400 
1,400 
1,050 
2,500 


100 
400 
700 
500 


1.90, 

3,500 

96.850 

6,100 

600 

33.558 

1,000 

400 
2,400 
8,000 

71 ; 
4.7 


33.1 
•  108 
§934 
1934 
22% 
89% 
2438 
IS 

118 
Ml., 
66% 
32% 

•55 
703, 

133 

•00 
*63.i 

*1834 
10 
55% 

•34 
231" 
701.1 
601" 


334 
120 

93, 
193, 
231., 
891 
243., 
19 

1191.1 
141 
663.) 
34% 
81 
703.i 

1343. 

95 

71 

191; 

101 

551' 

37 

25 

707; 

6034 

86"     *8~6Y 
•  1141"  116 

10%     1034 
•70 

5534 

95,% 
6% 

68 

55 

27 

90l4 

10% 

41 

25 

81 
150%  159 

3414     31 
•  70 

1734 

671" 

45 
*90 

371 " 

60 


1,490 

1,000 

1,900 

9,505 

1.000 

10G 

s,  :;■;.. 

2,001 

50,, 

515 

104,300 

2,800 

315 

200 

800 

10,925 

6,666 

2,400 

2,700 

500 

S.OOO 

700 


78 
5714 
95% 
63^ 
70% 
56 
28 
9U» 
11% 
41% 
273; 
82 


•6 

551g 
2434 
7134 

•78 
*3S 

•7 
•20 

20% 

82% 
•  471, 

3534 

99%  100% 


90 

181g 

68 

46 

93 

383., 

60 

01" 
56 
20 
71«4 
85 
42 
10 
24 
2II4 
821" 
50'  j 
36s) 


325 

160 
6,650 

650 

12, 1, SO 

1,700 

2,850 

2.5U0 

TOO 
7,300 


450 
3,850 


106 

4,i)2l) 
350 


3,000 

810 

S00 

100 

7,900 

250 

1,330 

100 

9,400 

1.000 

2,100 

4,245 

7.570 

2.825 

2.850 

2.200 

400 

7.408 

sua 

1.600 

1,980 


Unit  Rys  Inv't  of  San  Fr 

WDo    pref... 
abash  " 

Do  "pVef 
Wheeling  &  Lake  Erie""" 
Do    1st  pref 
Do    2(1  pref. 
W] I  sconsln   Central 
Do    pref  .. 

Industrial&Miscellaneous 

Adams  Express  . 
Ills-Chalmers 

Do    pref ~~~ 

Amalgamated  Copper"" 
Amer  Agricultural  Chem 

Do    pref 

American  Beet  Sugar""" 

Do    pref 

American  Can 

Do    pref ------ 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 
American  Grass  Twine 
American  Hide  &  Leather 

Do    pref 

American  Jce  Securities 
American  Linseed 

Do    pref "_" 

Ameflcati  Locomotive" 

Do    pref 

\merican   Malt  Corp 

Do    pref 

Anirr  Smelteis  Sec  pref  B 
AmerSmeltlng  &  Ilelinlne 

Do    pre! 

Ameiican  SnufT. 

Do    pref III, 

Anicikan  Sieel  Foundries 

Do    pref 

American  Sugar  Rehntn 

Do    pref 

American  Tefeph  &  TVlcc 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref.  _ .  __ 

</Ai]acondaCopper.ParS25 
tlB  a !; a  Ida  I  -\  Cop  per  Par  SI  1 
rfBfltopilasMlftlng  Par  520 

Braoklj  n  Union  Cias 
runswlck  Dock&C  Imp 

Binterick  Co 

(  'entral  r^eather  .    _ 

^     Do   pref 

Colorado  Fuel  &  Iron 
Col  &  Hock  Coal  &  Iron.. 
Oonsolldaied  Gas  (N  Y) 
Corn  Products  Refining. . 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  <fc  Smelt'g 

Do    pref 

General  Electric 

(iranby  Cons  M  S  &  P 

Int  Mer  Marine  stk  tr  ctfs 
Do    pref 

International  Paper 

Do    pref 

International  Power 

Internat  Steam  Pump 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enarael'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  510 

New  York  Air  Brake 

North  American  Co,  new 


kanui  Since  Jan.  1  1938 
On    basis    0/     100-s/)arc    lots 


Lowest 


15  Jan  24 
27%  Jan  22 

6S4  Men  3 
13     Men  3 

4%  Men  7 
12%  Apr  16 

6  Feb  27 
13%  Feb  28 
33     Feb  19 


.Inn 


164 

5 

14 

45%  Feb  19 
13  Jan  4 
781"  Jan    4 

9'"Feb  10 
65     Jan  23 

4  Feb  20 
44  Jan  i 
25%  Feb  IS 
S4'4  Mch  4 
243,  Feb  19 
580  Jan  16 
§170     Feb  26 

37g  .1  an     J- 

234  Feb  20 
121"  Mch  4 
12U  Feb    8 

0  Mch  ,r 
17  Mch  5 
31%  Feb  25 
851"  Jan    a 

3  Mch  2 
21  .Jan  13 
70  .Ian  17 
551"  Feb  17 
87-ij  Feb20l 


Highest 


23%  Apr  24 

42  Apr  24 
1134  Mch  28 
19%  Mch  28 
9  Jan  3 
19  Jan  6 
11  Jan  C 
17%  .Ian  15 
43%  Jan  20 


§185 
$1" 
22  " 
6234 

21% 

86 

24% 

77 

51- 
55 
341" 
04% 
34% 
§82 
200 
SI9 
4% 
J9ll 

:5  . 

10ln 

23 

4S 

97 

<•% 

341 " 

803, 

7914 

98 


Jan  is 
Mch2C 
Jan  1a 
Mch  28 
Apr  L'4 
Apr  23 
Apr  23 
Apr  22 
Jan  li 
Apr  24 
Apr  :  4 
ADr  2 
J>m  I- 
MchM 
Jan  1 
Apr  14 
Apr  14 
Apr  1 
Apr  14 
Apr  U 
Apr  -4 
Mch2( 
Apr  24 
Mch  27 
Mch  27 
.Ian  21 
.Ian  i: 
Mch  25 


80     Mch  23 

41"  Feb  14 

26%  Feb  14 

983.,  Jan    2 

105     Feb  18 

101  Jan  0 
721"  .Ian  2 
151"  Feb  17 
78l4  Feb  19 

$27'"  Feb  19 
Sl%,ian  2 
?2i-.Ian  23 

S$5  Feb  '- 1 
0     Jan    :■ 

§10  Feb  7 
15%  Feb  10 
75;<i  Jan  2 
15%  Feb  11 
1434  Mch  0 
96  Jan  3 
1034  Feb  10 
50  Jan  2 
27i4Feb  19 


90 
7 

34 
128 
123 
120 

91 


16 
8 
52 
35 
13 
65 
62 


9,485 
7.S90 
2.000 


5,800 
100 
350 
250 

1,025 
507 
100 


300 

21 

9 1':, 
•46 
•  250 

51% 

56% 
*50 


31 
2134 

9 1 3 
53 
300 
513, 
57% 
70 


230 


2.560 
731 


307,950 

33,020 

3,900 

2,800 

100 

300 


1,500 

7,500 

100 


Pacific  Mail 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel&Irn 
Do    pref 

rfTennesseeCopper  P«rS25 
Texas  Pacific  Land  Trust 

Union  I5ag  &  Paper 
Do    pref 

U  S  Cast  I  Pipe  &  Foundi 

Do    pref 

United  States  Express 

II  S  Realty  &  Imptovem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref 

Do    2d  pref 

United  States  Steel 

Do    pref 

riUtah  Copper... Par  S10 
Virginia-Carolina  Chem__ 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Telcg.. 
Westinsh'seEl  &Mfg  asset) 
Do  1st  nref 


59  Feb  10 
111     Jan    l 

7834  Jan  2 
7  Mch  1 1 
Feb  25 
Apr  1 
Jan  2 
Mch.; 
Jan  2 
Jan  10 
Feb  25 

5978  Feb  25 

68  Jan  3 
102     Jan     2 

71"  Feb  14 
§70  Feb  25 
36  Feb  10 
87%  Jan  0 
$63g  Apr  13 
50  Jan  2 
42%  Mch  5 
24  Apr  20 
80     Jan     2 

8%  Mch  17 
36%  Feb  14 
17I4  Feb  10 

69  Jan  3 
147    Jan    3 

2334  Feb  8 
75  Jan  29 
1434  Feb  11 
64  Apr  20 
30  Jan  2 
87'"  Jan  7 
825%  Feb  17 
45  Feb  11 
4  Feb  21 
44%  Jan  6 
17i"Feb26 
50%  Jan    2 

70  Feb  18 
36'4  Feb    5 

4  Feb  21 
10  Feb  10 
173,  Feb  10 
7j  Feb  19 
42  Feb  21 
2534  .Ian  2 
S7%Jan  2 
G20  Jan  2 
Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mch  11 
Mch24 


16 

18/ 
43 

250 
41 
38 
58 


Apr  1^ 
Jan  1 
Jan  2 
Mohi 
Apr   I 
Apr  24 
Apr  16 
21%  Mcha 
sfti-'.lan   If 
J4034  Mch 
S4l4.Ian  17 
S5     Mch  20 
111)     Apr    3 
934  Apr  23 
§25     .Ian  IE 
:3',  Apr  24 
891-  Apr  10 
253g  Apr 
21     Mch  24 
121!4  April 
143.,  ,)an  18 
6634  Apr  24 
35    Jan  18 


74     Mch  26 

136     Apr  10 

08%  Mch  30 

8  Mch  28 
21  Mch2( 
1214  Jan  18 
65  Jan  16 
35  Men 
26  Mch23 
743s  Mch  13 
607s  Apr  10 
65  Apr  6 
8OI4  Apr  24 

113  Apr  22 
10*4  Apr  24 

§80  .Jan  18 
00  Mch  _ 
961"  Mch  26 
$9'g  Jan  20 
73%  Apr  14 

56  Apr  24 
331"  Mch  24 
91%  Apr  24 
11%  Apr  24 
427gjan  13 
27%  Apr  24 
82     Apr  24 

160  Jan  20 
30%  Mch  26 
SO  Jan  22 
20  Mch28 
74  Mch  10 
52  Mch  24 
93     Mch.30 

$42%  Mch 30 

60     Apr  24 

1%  Apr  14 

57  Apr  14 
27i"Mch20 
71%  Apr  24 
90  Jan  (■ 
42%  Jan  21 

9  Mchl7 

25  Mch  17 

26  Jan  14 
88%  Jan  14 
6U 1  Jan  23 
36%  Apr  24 

1007g  Apr  24 
$34%  Mch27 
2134  Apr  24 
94%  Meh28 
531  "J an  28 
260  Mch30 
60     Jan  18 

58  Mch  20 
SO     Mch  30 


Range  1or  Previous 
Year  (1907) 


Louesl 


10%  Nov 
20     Nov 

8  Oct 
14 ig  Nov 

0      Oct 


13 

8 
11 

28 

150 


Oct 
Oct 
No\ 

Oct 


An-: 

Aug 

M      Nov 

J4F1,  Oct 

1J     Oct 

V5     Oct 

7%  Nov 

75      Mch 

3      Oct 

:-'4     Nov 

24%  Oct 
Js*  Oct 
21  No\ 
70  Nov 
175     Oct 

3      Oct 

21"  Nov 
111  "  Oct 

8%  Oct 

(i3g  Oct 
101"  Oct 
32%  Nov 
83      Oct 

Vl"  J'ne 
17  "  Nov 
60  Oct 
5S'4  Nov 
SI84  Oct 
150  Oct 
§70     Nov 

4%  Nov 
20  Nov 
9^34  Dee 
rlOO  Nov 
«8  Oct 
00  Oct 
11  Oct 
6  s  Nov 
J2.519  Oct 
$11"  Nov 
S3  "  Oct 
1 0     Nov 

6  Oct 
27  Oct 
11%  Nov 
68  Nov 
14  Nov 
Dee 
Oct 
Oct 


Highest 


14 

74 
S 


46      Oct 
25     Dec 


Oct 
Oct 


50 

47 

891"  Oct 

60     Oct 

41"  Oct 
10  "  Nov 

7%  Nov 
51  Nov 
35     Nov 

8  Oct 
50  Oct 
40  Oct 
50  Oct 
581"  Oct 
90  "  Nov 

6lg  Nov 
§75  Sep 
33  Nov 
80  Oct 
$5  Dec 
471"  Dec 
37  "  Nov 
19  Nov 
70%  Oct 

7  Nov 
37  Nov 
15%  Nov 
64  '  Nov 
1351)  Nov 
211"  Oct 
72  Nov 
12  Oct 
50%  Oct 
26  Oct 
80  Oct 
£17  Oct 
42     Dec 

4  Oct 
393,  Nov 
17  Oct 
49  Nov 
70     No\ 

30  Nov 
51  <  Nov 

18%  Dec 
131"  Nov 
62  "  Oct 
39  Nov 
217g  Oct 
79%  Nov 
$13  Oct 
12%  Nov 
75  '  Nov 

31  Oct 
150      May 

54     Dec 

32  Nov 
60      Dec 


62  Jan 
71%  Jan 
181"  Jan 
381"  Jan 
103,  Jan 
373 1  Jan 
213,  Jan 
257g  Jan 
51%  Jan 

331)     J'nn 

1678  Jan 

s:',"i  Jan 

1217S  Jan 

253s  Jan 

05     Feb 

231"  Jan 

:  0     Jan 

71  -  Apr 

(01"  Apr 

4514  Jan 

103     Jan 

361"  J'ly 

00 " Jan 

247     Jan 

8l4  Jan 

014  Jan 

301"  Jan 

88  "  J  an 

19%  Jan 

36     Jan 

7534  Feb 

IIP" Jan 

«71"  i\  or 

40 "  Feb 

93lg  Jan 

2155     Jan 

117%  Jan 

205     Jan 

10°      jdo 

103,,  Jan 

.171.  Jan 

1X71"  Feb 

131  "  Jan 

133     Jan 

983^  Jan 

3«l,  Jan 

1027,  Jan 

30234  Feb 

Sll     J'ly 

■  9%  May 

125      May 

141a  Jan 

49%  Jan 

40     Feb 

102     Feb 

577g  Jan 

283s  Apr 

140%  Mch 

2434  Jan 

88     Jan 

78     Feb 

Jan 

Jan 

Jan 

Feb 


163 
97 

163 

152 

8%  J'ne 
24  Apr 
18%  Jan 
81  Feb 
6034  Jan 
41  Jan 
81  Jan 
7514  Jan 
71  Jan 
86%  Jan 

11738  Mch 
1538  Jan 
87  Feb 
76%  Jan 

103     Jan 

$2034  Apr 

141%  Jan 
89%  Jan 
41i2  Jan 
986g  Jan 

16%  Jan 
60%  Jan 
57  Jan 
997r  Jan 

18lis  Jan 
571"  Jan 
99i"  Feb 
41  "  Jan 

100     Jan 

773,  Jan 

§107     Jan 

S531"  Mch 


85 

Jan 

K% 

Jan 

61 

Jan 

491- 

.Jan 

SO 

Jan 

§117 

Jan 

901" 

Jan 

30U 

Jan 

68 

Jan 

521" 

Feb 

109% 

Jan 

78lg 

Jan 

503s 

Jan 

107% 

Jan 

C301" 

Men 

393g 

Jan 

108 

Jan 

97 

Jan 

300 

J'ne 

85 

Jan 

154 

Jan 

§160        Afpy 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Union  V.y.i- 1 

li  S  lOxchll. 

h  K'tsl 

Side  1 

Vork\  llle  ' 

Brooklyn 

Broadway  ' 

First  

Home  BkU. 
ilanufac'i  ' 

Mechanics'^! 


Bid 

As  k 

175 

23o" 

500 

400 

no " 

4~2 : 5~ " 

130 

400 
120 

145 

391)" " 
250 

4~25  " 
260 

Hanks 

Bid 

Ask 

Brooklyn 

Montauk  .. 

130 

Nassau 

240 

270 

Vat  City. 

275 

300 

N'orth  Side  j 

320 

330 

Prosp'ctPkH 

100 

170 

I'cniilnal  *! . 

— 

130 

Trust  Co's 

N   Y  City 

Aslor 

275 

Banfeerfl'  Ti 

435 

460 

*  Bid   and  asked 
T  Sale  at  St  >ck  E 


Trust  Co's 

Bid 

Ask 

N  Y  City 

Bowl'g  Gr'n 

290 

310 

H  way  Tr.. 

115 

125 

Carnegie   . 

10 

110 

C(  rttral   Tr 

1500 

Columbia  ._ 

200 

nerclal 

150 

160 

' '  on 'wealth 

100 

125 

Empire    . 

325 

335 

Eqult'bleTi 

310 

Farm  Lo&'i 

1050 

!  100 

fidelity  ... 

185 

prices;  no  sales  on  Fils  <\\ 
xchmge  or  at  auction  1  his 


Trust  Co's 

Fifth  Av  Ti 

Fulton 

Cuar'ty  Tr. 
Guardian  Tj 

Hudson 

Knlckerb'kr 
L-'W  T  I&'l'i 
Lincoln  Tr. 
Manhattan. 

Mercantile  . 
Metropol'tn 
Morton  Tr. 
Mntu-1 


Bid 

Ask 

425 

240 



410 

150 

160 

110 

353 

400 

(85 

6185 

195 

350 

400 

775 

825 

445 

470 

400 

420 

95 

105 

Trust  Co's 

Mul   All'nct 
NY  Llfe&Tr 
IV   Y  Trusl 
Standard  Ti 

TltlrGu&Ti 
Tr  Co  of  Am 
Union  Trust 
US  Mt.tr  &Tr 
Unit  States. 
Van.Vd'nTi 

Washington 
Westchester 

Windsor  .. 


Bid 

/ISA," 

175 

190 

T1055 

480 

510 

350 

390 

350 

385 

285 

300 

385 

1080 

1110 

300 

310 

400 



170 



165 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

390 

Citizens'    .. 

110 

Flatbush  .. 

240 

Franklin   .. 

1  a  111 11  ton  .. 

250 

Home .    

85 

Klinrs  Co  .. 

435 

Lafayette. 

100 

!.  Isl  L  &Tr 

240 

Vassau 



'eople's 

275 

Vlllla-oshe 

410 
130 
260 
210 
275 
95 
455 

2*50  " 

200 
300 


v.    $  Less  than  loo  shares 
week,      v  Trust  Co.  cartllu: 


X  Bx-rlfrhts.  b  New  stock, 
Ues     1|  ;janks  narked  with 


C  lix-dlv.  and  rlunts.     / 

a  paragraph  (H>  arc  state 


Now  qi.uted  dollars  per  share, 
banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


occupying    lovu    paues 


BONDS 

N.  Y.  STOCK  EXCHANOB 

Week  endihg  April  24 


U  S  2s  cousol  registered. al  0.1 
O  S  2s  cousol  coupon. ...iil93o 

U  S  as  registered *191 

U  a  3s  coupon £1918 

V  S  3s  reg  small  bonds. .fc]918 
U  b  3s  oou  small  bonds..fcl918 

U  H  4s  registered 1925 

U  s  4»  coupon 1925 

US  Pun  Can  10-30  yr  2s.telHSti 

Phllmnino  islands  4s. 1914-34 

Pub  wks  and  imp  reg  4s  1935- 

KorHfni  Government 

Imperial  Japanese  Governm'l 
Sterling  .oan  4  4s§M»-.-1925 

'M  series  4%s 1925 

Steriingloan  4s 1931 

Reyub  ol  Cuba  5a  exten  debt.. 

0  S  ot  Mexico  s  1  V.  5s  of  1899 
Gold  4s  ot  1904 1954 

State  and  City  Securities 

.192C 

.1924 
.1914 


..'."57 
..19* 'J 

..1957 
..1917 


Aiaimina  curr  tund  4s  . . 

Dist  ol  Columbia  3'65s.. 

Louisiana  new  cousol  4s 

New  York  City- 
New  4H;s  (rec  ipts)  .. 
New4His  (receipts)  .. 
4  4"o  Corporate  Stock 
4  4<\.  assessmt  bon  s.. 

New  YorK  State— High  w  ay 
Improvem't48  greets). .1958 

Nona  Carolina  cousol  4s.  191 U 
6s 1919 

So  Carolina  4  %8  20-40 1933 

Tenn  new  settlement  3s. .1913 

yirginia  tnna  debt  2-3s...l99l 
tis  delerred  Brown  Bros  ctts. 

iinilrcai*. 

Alabama  Cent    See  So  Ry 
la ba  Midi  See^AX  Coast  bine 
Albany  A  Susq    see  Del  A  Huu 
Aueglieuy  Valley  See  Fenn  RD 
Alleg  A  West     See  Bull  R  A  V 

Ann  Arbor  1st  g  4s £1995 

Atcli  T  A  S  Fe— Geu  g  4s.  1995 

Registered 1995 

Adlustment  g  4s ft!  996 

Registered  ...........  k  199.'. 

Stamped /tl99:> 

Conv  g  4s 1955 

10-year  oonv  g  5s 1917 

Debentures  4s  Series  G.  190: 

aeries  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Atl  Knox  A  N    See  L  A  N 

Atlantic  Coast  1st  g  4a.7i.1952 

Charles  A  Sav  1st  g  7s. .1930 

Sav  F  A  W  1st  gold  6s..  1934 

1st  gold  5s 1934 

Ala  Mid  1st  gu  gold  5s  ..1928 
BrunsA  W  1st  gu  g  4s  ..193S 

L  A  N  coll  g  4s 01952 

811  Sp  Oca  AG  gug4s  ..191b 
Atlantic  A  Dauv  .S'ee  South  Ky 
Austin  A  N  W    bee  Sou  Pacitic 

Bait  A  Ohio  prior  I  g  3 48.1925 
Recistered hi  925 

Gold  4s M948 

Registered /il948 

Pitts  J  uuc  1st  gold  6s. ..1922 
PJun  A  M  Divl8tg34sl926 
P  L  E  A  W  Va  Sys  ret  4sl941 
Southw  Div  1st  g3%s... 1926 

Kegistereil 7il925 

Monou  Kiv  1st  gu  g  5s. .1919 
CenOlno  K  1st  cg44s.,193t 
Ul  Dor  A  W  con  1st  g  5s  1933 
•Ohio  River  RR  1st  g  58.193(5 

General  gold  6s 193 

Pllts  Clev  cteTol  lstg  6a  1922 
Pitts  A  West  lstg  4s.. .1917 
Stat  Isl  Ry  1st  gug4%s  1943 
Bat  Creek  c\c  S   See  Mich  Cent 
Beech  Creek    See  N  Y  C  A  11 
Bellev  A  Car    See  Illinois  Oem 
Bklyii  A  Montauk    See  Dong  1 
BrunaA  West   See  Atl  Coast  L 
Buffalo  N  Y  A  Erie    See  Erie 
Buffalo  R  A  P  gen  g  5s.. .1937 
All  A  West  1st  g  4s  gu..l99.-> 
01  A  -Mali  1st  gu  g  5s.. ..194:; 
Rocli  A  Pitts  1st  g  6s.. .1921 

Cousol  1st  g  6s 1922 

Bulialo  A  Southwest  See  Em 
But!  &  Susq  1st  ref  g  4S.til951 
Bur  C  R  A  N     .Vc  C  R  r  A  P 

Clan  So  1st  5s  J  P  M  A  Co  rects 
'2d  5s 1913 

iJtgistered..... 1913 

Caro  A  Shawn    See  111  Cent 
Carolina  Cent   See  Seab  Air  D 
Carthage  A  Ad    See  N  Y  C  A  H 
CedRIaFAN    tt«BCR&.\ 
Cen  Brancn  Ry    See  Mo  Pac 
Cent  ol  Ga  RR  1st  g  5s..pl945 

Cousol  s>old  5s 1945 

Registered ....194 

1st  prei  income  g  5s pl&45 

Stamped 

2u  nrei  income  g  6s #1945 


$s 


q-j 

Q-J 
q-f 

Q-F 
Q-F 

oV 

Q  N 
Q-S 


F-A 
J-J 
J-J 
M-S 
y.J 
J-D 

H 

j-j 
b'-A 
J-J 

M-N 
M-N 
M-N 

MS 

J-J 
A-0 
J-J 
J-J 
J-J 


trice 
Friday 
April'J4 


Bin  Ash 
103»4  104 14 
104      

100%  10  It 
101  l«  102 


100  »a 

lDJMJO^ 
122  Hi 

1021*  103 


j  85:!sSalt 
-t    85  •'«  Sale 
1    7078aai«-  • 
U02'4salf 
98        t)»  Hi 
93       9*J, 
hese   a  re  pi 

97      


Week's 
Jxlanae  or 
l-cut  sale 


IjOio  Hluli 
104  A  pi '08 
104  VI  mi  '08 
lul  ^JVtar'08 
102  Apr '08 
107  J'ne'02 
101  Hi  Feb'08 
120HiMar'08 
123  Apr'08 
lOSHiMar'OW 


97 


1  Oti  78  iale 

l  <  8     a'ale 
102  Hi 


97 

103 

s.'y 


109% 


Q-J 
A-0 

A-C 
Xo\ 

M-N 
J-D 
J-lJ 
F-A 
FA 
F-A 
F-A 
VI- S 

M-S 
J-J 
A-O 
A-0 

M-N 
J-J 
M-N 
J-J 


J-J 

y-J 

A-U 
U-J 
J-J 
M-N 
M-N 
J-J 
u-J 
F-A 
M-S 
A-O 
J-L> 
A-O 
A-O 
J-J 
J-D 


tf-S 
A-O 
J-J 


J-J 


M-S 
M-S 


F-A 
M-N 
M-N 
Oct 


Oct 


90>4 

3t)      Sale 


77       78 
9678Salo 


e7      Salt 


86 '-j 

89  Hi  Salt 
loO     Hal«- 


93 


120 
109 


96 
Sale 


103  Hs 

1U1:»4 

76  hi 
80 

91Hi 
98 

77 

Sale 

90 
Sale 

96% 

82 

90HiSal« 

87'BSalt 

99 
9^ 
10468 

100 '4 

106-4  .. 
90 

109     lio>- 

96     

103 

116     

113% 


99a4  Sale 


108  ... 
105  ... 
103  Hi 

65  \  Sale 


85% 

85% 
767s 

01% 
OJj 
93 
ices  o n 


t>6 
85  3< 
77 
102  >, 

98  U 
93 

Uieb 


til  Mar*02 
U7HjJ'ne'0t 
105HjUec'O4 

I0«s,  107*4 

102%  103 

107%  M  8 

10J'«  lO^i) 

109^  Apr'o 

iwOJ4  Api  '.07 

126     Alar'07 

12o      Mm'lH 

95  95 

90     Mai '08 

32  37 


;.<=> 


No 


36 

24 

17 
16 

1  i 

25 

asis 


:o.\s 

20  I 
4- 

5 


104 


78 

96 

8'i% 

86 

87 

88 

99 

98% 

9  6  Hi 

98  Hi 

94 

93 


73 

Ml 
Apr'Ot 

b/ 
Apr '07 

87 

yiiHi 
loo 
May'O'i 
Mai*08 
N..v'0-i 
Nov'06 
May'07 


85%       87 


46     Sale 


HlHiMai'Ob 

112%  Jan '04 

114%Xov'05 

yy.j  Mar'o6 

75     Apr '08 

94     J'iy'o7 


91%       91% 

89  H.  Jan  '08 
97%  98  '4 
05  Hi  Har'Of 

120      oci  '{)i 
80  Hi  Dec 'i  7 

90  H.  90 'a 
87  Hi  87 '8 
89     Oct  '06 

105%  Feb'o7 
109  Api'o5 
i09%  J'ne'07 
116  Alay'OO 
U3HiNov'o6 
119HjMar'04 
88l4  0ct '07 
100     Nov'04 


t()8     Mar!08 
98     Dec'o 
103     Apr '9 
115'4  Apr 'ob 
117     Mar'08 

91      Feb '08 

107^     107't» 

99 '4        99a4 

100%  May '07 


116     Mar'07 

105  Hi     105  Hi 

113     Apr '06 

65%       65% 

65  66 

46  46 


82 
"  2*2 

17' 

17b 


21 


17 
10*5 


I 
46 


1 
10 

20 


Range 

Since 

January  1 


103'4  104  Hi 
104le  104^ 
101l4  101*4 
101      102 


lOlHlOlHi 
U8Hil22% 
120%  123Hi 
!03%103Vi 


85V,  91 
83%  89 
75       80 

;  00  "-4  104 
96       99  H, 
90  Hi    94  Hi 

ot  $5  to  & . 


0.7%  107% 

101  l4  103Hj 
105      108  Hi 

102  104'4 


109 


toya 


94        95 
90        90 

22  Hi    37% 


78H)    oIHj 
95%  101  Hi 
95  Hi  100 
83       b8l4 

82*  "H^  89"* 
85^4  8.i  Hi 
94  Hi  100 


96Hi    96Hi 


80       90 


HlHilllHi 


74  *  76 


90       93Hi 

89  Hi    89  Hi 
96  Hi  102 
95Hi    96Hi 


87 
83^4 


»2?s 

8u\ 


108     li?8 


114 
117 


115^ 

117 


91       91 

1 02  Hi  107% 
98-4  101 


97Hj  105  Hi 


55  70 
65  68 
46       46 


miNUs 

N.  Y.  STOCK  EXCHANGE 
WfciKK  ENDINO  APK1X,  24 


Centcl  Ga  RR— (Con  ) 
2d  pre!  incunie  g  5s  stamped 

3u  pier  income  g  5s ^194t 

3d  pref  income  g  6s  stamped. 
Uhatt  Div  piunion  g  4s. 1951 
Mac  &  Nor  Div  1st  g  6s. 1946 
Mid  Ga  &  Atl  Div  5s.. ..1947 

Mobile  Div  letgSs 1946 

CenRH<6  BotGacoL  rr  6s  1937 
Cent  of  N  J  Ben'l  gold  6s.  1987 

Registered ^1987 

Am  Dock  in  Imp  y.u  5s. .1921 
De  <fe  Hud  K  gen  gu  g  5s  1920 
Deli  <fe  Wilks  B  Coal  5s. .1912 

Con  ext  guar4H2s ?1910 

N  Y  &  Doug  Br  gen  g4s  1941 
Cent  Pacitic  tife  So  Paeino  Ce 
CentVermont  1st  gu  94s.el'.'20 
Ulias&Sav  See  Atl  Coast  Line 
Clies  &  Ohio  g  6s  ser  A../ii908 

Gold  6s ol911 

1st  consul  g  5s 1939 

Registered 1939 

General  gold  4%s 1992 

Registered 1992 

Craig  Valley  lstg  5s 1940 

R&  A  Div  1st  con  g  4s..  1989 

2d  cousol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgu  g  Is  '40 

Cluc<ft  Alt  RR  ref  g  3s. ..1949 

Railway  1st  lien  3%s...l9f>0 

Registered 1950 

Ohio  Burlcfc  Q— Denv  D  4s  1922 
Illinois  Div3Hj8 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s. .1919 

Sinking  fund 4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  <fe  St  Josconsoi  6s..  1911 
Chic  A  E  III  ref  &  imp  g  4a  1955 

1st  cousol  g  6s 1934 

General  consollat58 1937 

Registered 1937 

Chic  &  time  Ry  lsl  5s. 1930 
Chicago  <fe  Erie     See  Erie 
I  ,'lnc  In  tfc  Douisv  ret  6s. ..1947 

Refunding  goldSs 1947 

Douisv  N  A  <fe  Ch  1st  tis. 1910 

Chic  Mil  <fe  St  P  term  g  5s  1914 

General  g  4s  series  A..el989 

Registered el989 

General  g  3  %s  series  B.«1989 

ChiCcfe  DSuDlvg5s 1921 

Chic&MoRiv  Div  5s.. .1926 

Chic  <fc  Pac  Div  6s 1910 

Chic  A  P  W  lstg  5s 1921 

DakA  GtSog5s 1916 

Far  A  Souassu  g  6a 1924 

Hast  A  D  Div  1st  7a 1910 

1st  5s 1910 

IAD  Exten  1st  7s 1908 

DaCrosse  A  D  1st  5s 1919 

Mineral  PointDiv5s 1910 

So  -Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1909 

Wis  A  Minn  Div  g5s.... 1921 
Mil  A  No  1st  M  D  6s 1910 

1st  cousol  6s 1913 

Chic  A  North  w  cons  7s 1915 

Extension  4a 1886-1926 

Registered 1886-1926 

General  gold  3'28 1987 

Registered pl987 

Sinking  fund  6s. ..1879-1929 

Registered 1879-1929 

Sinking  tund  5s. ..1879-1929 

Registered 1879-1929 

Debenture  5s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  os 1933 

Regiatered 1933 

North  Illinois  1st  6s.  1910 
Ott  C  F  A  St  Paul  1st  5a  1909 
Mil  L  S  A  West  1st  g  6s  1921 

Ext  A  Imp  sftind  g  5s  1929 

Ashland  Div  1st  g  6a. .1925 

Mich  Div  1st  g  6s 1924 

Incomes 1911 

Chic  Rook  lal  A  Pao  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 19S8 

Refunding  g4s 1934 

Coll  trust  Series  H  4s  ..191o 

J   4s lylv 

M4s 1>H5 

N  4s 1916 

04s 1917 

P  4s 1918 

Clue  R  1  A  Pac  RR  4s. .2002 

Registered 2002 

Coll  trust  gold  5s 1913 

Bur  Ced  R  <fc  Northern- 
Con  1st  A  col  trg  6s...  1934 
Registered 1934 

CRIFANW  lstgu 5*a.  1921 

MA  StLlstgug7s..I927 


4S 


Oct 


J-J 
J-J 
J-J 
VI- N 
J-J 
Q-J 
J-J 
J-J 
M-N 
Q-M 
M-S 

Q-F 

A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
J-J 
J.J 
J-J 
V-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 


M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

J-J 
J-J 

J-J 
J-J 
J-J 
Q-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 

Q-F 
F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-0 
M-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J.J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 

J-D 


trice 
Friday 
April  $4 


Hiti 

.   44 


101%. 


Ask 

47 

36 

«7 

93 


1C7     

98     

123%  124  Hi 

121% 

108% 

102 '•j 

97 
100     Salt"' 

95Hi 


100% 
102  Hi 
113 '.j 


Sal- 


98       9b»e 


93  Hi 

89 


95  \ 


71     . 

6ll4 


98% 

88  Hi 

'  99  H~ 
104% 

97% 
101% 

96 

92«4 


Sale 

1*8  Hi 
Sale 


Week's 
Mange  or 
Last  Sale 


Cow 

45  Hj 

33 

36 

89% 
100 'v. 
116 
105 

97 
122 
122 
107 


HUlh 
Mar'08 

33 
Mar'O* 
Feb'0.* 
Feb '08 
Nov'Oo 
Dec'07 
Mar'Ob 

122 

122 
Feb '03 


98 
loO 


98 
100 


8S     Slay'O" 


02%  Sale 

04%; 

81% 
17% 
11      . 


92 


06 

19Ht 

03 

01% 

04% 

03 

00 

87Hl 

08% 

10% 

03% 

09  Hi 

05 

20% 

05% 

01% 


105 

1093, 


08  Hi 

02  H> 

03  >4 

03% 

08% 

04% 

08% 

18% 

•J  9% 

97 

92% 

11  o  Hi . 

io6Hi  ] 

103*" 


105 
103% 


100H; 
Iv2 
111  Hi 
101% 

97% 
104 
112 

95 

91 
113>4 

99% 

70 

62 

80  H? 

98% 

89 

90 

99  Hi 
106 

9S 
101% 

101l4 

90 


Apr'O 
Apr 'ob 

114 
Doc  07 

98 

Muy06 
Feb'ot 
Apr '08 
Apr 'm8 
Kbu'I 
Feb 'i 
Apr'08 

62 
Mav'i 

98 

89 
Sep  '06 

99->< 
Jan  '08 

98 
1U1H 
Dec '06 
Oct  '07 


;.J2Hi  102  % 
;04%Apr'08 
92  Apr '07 
115  Dec'07 
111  111% 
U8%Feb'00 
109'i  Jan '08 


92  Hi 
92  H 


103  Hi. 


109  Hi 

-109 
101% 
100% 
119% 
111% 
120% 
120% 
100 
113% 
112 

>    96 


111 


115 


85     aale 


65Hi 
'67'=' 


Sale 


s  Saiu 


117-4 

105 

100»4 

103  Hi 
103 

104  4 

88Hi 

115'-4 

111 
10434 

109% 
104% 
137  Hi 
102% 

10l=»4 

182% 

107  Hi 
100% 
104% 
L03  Hi 
108% 
105'8 

108  '4 

118H! 
9^4 

I  98H2 
02% 
95 

109  H. 
108  Hi 
109 
104 
102% 
101  H, 
106 
103 
108% 
107 

99 
100% 
118% 
ill 
142% 
128  Hi 
109 
113% 
116% 

96 

92 

84% 

97 

92H2 

90  Hi 

93 

90% 

84 

63% 

62% 

03  Hi 


108 


101 


Mar'O  s 
Oct  '07 
Mai'Ob 

Mar'08 
Mar'08 
Oct  '06 
88  Hi 
Oct  '0o 

111 
Apr'08 
Apr'08 
Apr'08 
J'ly '90 
Jan  '08 
Apr'oj 
Apt '00 
Apr'08 
;^et;'08 
Apr'08 

i03% 
Apr'08 
Apr 'Ob 
Jan  '08 

U8% 
Sep  '07 
Apr'08, 
Apr'08 
Feb '07 
Apr'08 
Jan  '08 
Mai  '08 
Nov'07 
Apr'08 
Mar'08 
Feb 'OS 
J'ne'07 
Feb'OS 
Mar'08 
Dec'07 
May'07 

118*4 

Apr'08 
Feb '02 
Feb '06 
Sep  '03 
Apr'08 
Mar'07 

97% 
Sep  '07 

85% 
J'ly'04 
Nov'06 
Jan  '07 
May"  01 
Feb '07 
Aug'07 

65^4 
Jan  '08 

67% 


1107s  Mar'08 
120%Mar'03 
111     Nov'05 


^^ 


=q< 


No 

"  "i 


26 

67 


56 


65 
i.32 


49  a 
169 


Range 

Si/nce 
Jan'iary  1 


Low  JHq\ 
44  45Hi 
27  37% 
27        36 

89%    89% 
100 Hi  lo()% 


92  100 
117  124 
120%  122 
107  108% 


9.8   98 
98  Hi  100 


100  4103 
102      DlSHi 
107  Hi  1^ 


96      101% 


91  Hi    96% 
89        92 


67%     7  8 
60       64 

97"  Ioo'hi 

86       '■  O  Hi 


974101% 
106     106 
96        '-'9% 
VJ     101% 


974103% 
104  ?6  105% 


1064112 

i"o"y%"  i.09%* 
117  4  118 


loo  10:4 
103  Hi  1034 
100      103 


87 


90 '4 


ilu     111 

104       104% 
108% 11" 
1044  10u4 


102 4 102 4 
101% 101% 

io'dJ*  1*07  4 
100%  100% 
IO04  104% 
101  10.14 
i08  1084 
105  4105  4 
108',  1084 
116      1184 

'984    98% 
90        92% 


1074  1094 
108  Hi  1084 
108     109 

ioo%io2% 

10141014 

105     105  4 

1084108% 

107      107 


118     118% 
110     111 


112     1134 

"94"  i 064 

'834  "s'7'4 


55%  60% 
62'-,  62  4 
59  4    76 

106     11£ 


iY1ISCEUIiANJ£«11Js»    BO.NS Continued  on  Next  Psist 


Street  Railway 

Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  g  4s 2002 

BkCity  1st  con  5a. 1916.1941 
Bk  Q  Co  A  S  con  gu  g  53.1941 
Eklyn  Un  El  1st  g  4-58.1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4a.. ..1949 

Stamped  guar  4s 1949 

.Nassau  Elec  gu  g  4s 1951 

ConuKyA  1,1st  &  ref  g  4  4s '51 

Stamped  guar  4  4s 1951 

Den  Con  Tr  Co  1st  g  5s. ..1933 
Det  United  1st  con  g  448.1932 
Havana  Elec  consol  g  5s.  1952 

Inter- Met  coll  44s 1956 

Internat  Trac  coll  tr  4s. .1949 
Louis  tty  Co  Istcon  g6s..l93( 
Manila  Elec  1st  A  ooll  58.1953 


A-O 
J-J 
J-J 

M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
F-A 
A-O 
J-J 
J-J 
M-S 


97 

71%6ale 

100% 

98 

Sal« 

98 

Sal<i 

7834 

80  4  Sale 

77 

Sale 

96  4 

0o% 

97 



88 

67 

Sale 

60*4 

614 





954 

70% 
100 

95% 
97 
98 
87 
80'.i 
76  4 
9 .1 
94 
96 
79% 
94 
65  4 
6  1  4 
1«9 
08 


Apr'08 

71% 
Apr'08 
Oct  '07 

974 

98 
Feb'07 

80% 

77 
JMnr'08 
Mar'08 
lue'OO 
Dec'07 
Jan 'Os 

67  Hi 
Mar'Ob 
Aiui'P- 
May'Oi 


751 


270S 


91        98% 

65  4    76 

99%  100 


934101% 

98       98 


,7  82% 

75  78 

9-. 

93  4  95 


94         94 

49  4    67% 
;,0         05 


Street  Railway 
Met  St  Ry  gen  col  tr  g  6s.l997 

Ref  g4s 2002 

BwayA7thAvlstog6sl943 

ColAOthAvlstgug  58.1993 

Lex  Av  A  P  F  1st  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

CentTr  Co  certfs  stmptl... 

Third  Ave  Ry  1st  g  5s..  1937 

.Met  W  S  El  (Chio)  1st  g 48.1938 

Mil  El  Ry  A  L  30-yr  g  5s. 1926 

Minn  St  Ry  1st  con  ir  6s. .1919 

N  Orl  Ry  A  Lt  gen4%s  ..1930 

St  Jos  RyLtH  A  P  lstg  os'37 

St  Paul  Ciry  Cab  con  g  i7u_1937 

Underground  of  Lou  5s..   1908 

Union  El  (<Jhic)  1st  g  5s..  1946 

United  RRs  San  Frsf  4s. 1927 

United  Rys  St  L  1st  cr  4s    !  934 


F-A 
A-O 
J  -D 

M-S 
M-S 
J-J 

j  -J* 
FA 
F-A 
J-J 
J-J 
M-N 
J-J 
J  A 1 
A-O 
A-U 
J-J 


♦No  price  Friday:  latest  price  ibis  week.    oDm- 


,r     e  Due  -lay     u  una  .  ne    Allan 


|IU»  --Ug 


80       83 

54      

99      10O 

95      102 

'   954 

'""**."  "684 

105     Sale 

io'6'4  """'."' 
91      

'464  ...... 

"63*'  ""6ia4 
83 

uOae  Oct 


80 
50 
99 
96 
90 
62 
58 
1044 


82 
Apr'08 

99 
Mar'08 
Jan  '08 
Apr '08 

59  Hi 
1044 


93%J'ly't)6 

109  J'ly'Oij 
107%  Feb '06 

90  4  81-p  '06 
1034  Oct  '0<i 
!  104Nov'0i. 

644  Sep  '.I: 
100%  Mar'Ob 

644  Apr'Ob 

80  rO 


2  7 
6 


1 


68 
40 
93 
95 

90 

49  Hi 
50 


85 
52 
100 
98 
90 
63 
62 


101      106 


100%  7  00% 
59  68  % 
76       85 


p  true  .n  <>  v     s  O  p tlon  £•!• 
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Chic  Rock  1  <fc  Pac— (Con) 
Choc  Ok  <fc  G  gen  g  5s  .01919 

Consol  gold  5s 1952 

Keok<fc  UesM  IstSs 1923 

Ohic  stLANO    See  111 Cent 

Clue  St  L  &  Pitts    See  f  eun  C< 

Chic  St  P  M  &  O  con  6s.. .1931' 

Cons  6s  reduced  to  3  4s.l93i. 

Ch  St  P  &  Minn  lstg6s  191  - 

Nor  Wisconsin  1st  6s. ..193d 

StP&  S  City  1st  g  6s.. .1919 

Chic&  West  Ind  gen  g  6s  9I 932 

Consol  50-year  4s 1952 

Chic  Ac  W  Mich  See  Pere  Marq 
Choc  O  <fe  Gulf  teCKUP 
Cla  H  &  D  2d  gold  4  4s...  1937 
Cin  D  <fc  i  1st  gu  g  5s.  ..1941 
C  Find  &  Ft  W  lit  gu  4s  g.'23 
Cin  I  &  W  1st  gu  g  48.1953 
Ind  Dec  &  W  1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

0  I  St  L  &>  C    See  C  C  C  &  St  L 
Cm  S  <fc  C    /See  C  C  C  St  L 
Olearheld  &  Mah    See  B  R  <fe  I' 
Clev  Cm  C  &  >-t  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  <fc  M  Div  1st  g48.1991 
8t  L  Div  1st  col  tr  g  4s. .19911 

Registered 199i 

Spr  &  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  lstg4s... 194<i 
C  1  9t  L  &  C  consol  6s. .1921 

1st  gold  4s fcl93l 

Registered £1936 

Cm  S<fe  01  con  1st  g  5s.. 1928 

COCA  I  consol  7s 1914 

Consol  sink  fund  7s... .1914 
General  consol  gold  6s. 1934 

Registered 1934 

Ind  Bl&  W  lstpref  4a. 1940 
0  Ind  <fc  W  1st  p£  5s...<tT938 
Peo  cfc  East  1st  con  4s. ..1941' 

Income  4s 1990 

Clev  <fc  Marietta    See  Penn  RR 
Clev  <fc  Pitts    see  Penn  Co 

Col  Midland  1st  g  4s 194 

Colorado  <fc  Sou  1st  g4s... 1929 

Relund<&  ext  44s 1935 

Colum  <fc  Oreenv    See  So  Ry 
Col  &  Hock  Val    See  Hock  Va 
Col  &  Tol    See  Hock  Val 
Col  Conn  &  Term    See  N  <fe  W 
Conn  &  Pas  Rlva  1st  g  48.1943 

Dak&GtSo    Se«CM<fcStP 
alias  &  Waco    See  M  K  <fc  1 
Del  Lack  &  Western- 
Morris  &  Essex  1st  7s. ..1914 

1st  consol  guar  7s 1916 

Registered 19K 

lstref  gug34s 2000 

N  Y  Lack  <fe  W  1st  6s.. .1921 

Construction  6s 1923 

Term  &  improve  4s 1923 

Warren  1st  rel  gu  g  3  48.2000 
Del  Jfc  Hud  1st  Pa  Div  78.1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  hen  equip  g  44s  ....1922 

Alb  cfc  Suseonv  34s 1916 

Kens  &  Saratoga  1st  7s. 1921 
Del  Riv  RR  Bridge  See  Pa  RR 
Denv<fc  R  Grist  con  g  48.1936 

Consol  gold  44s 1936 

Improvement  gold  6s.  ..1928 
Rio  Gr  Juno  1st  gu  g  58.1939 

RiogrSo  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  let  g  4s.. ..1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  lstgug  4s  al917 

Des  M  oi  <fe  if t  D    See  M  &  St.  L 

Des  Moi  Un  Ry  1st  g  58..1917 

Det  <fc  Mack  let  lien  g  48.1995 

Gold  4s 1995 

Detroit  Southern- 
Ohio  Sou  Div  1st  g  4a. ..1941 
Dul<fc  Iron  Range lst5e..  1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Line  tee  Nor  Pac 
Dal  So  Shore  «fc  Atl  g  58..1937 
1/astof  Minn  SeeStPM&M 
-Tjast  Ten  Va  &  Ga  See  So  Ry 
Elgin  Jolcfc  East  1st  g  68.1941 
Elm  Cort  <fe  No    Bee  Leh  <fc  N 1' 

Erie  1st  ext  gold  4s... 1947 

2d  ext  gold  6s 1919 

3d  ext  gold  44s 1923 

4th  ext  gold  6s 1920 

6th  ext  gold  4s 1928 

1st  consol  gold  7a 1920 

1st  oonsol  g  fund  7a 1920 

Erie  1st  con  g  4s  prior. .1996 

Registered 1996 

1st  consol  gen  lien  g  4s..  1996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B...  1953 

ButtN  Y&  Erie  1st  7s.. 1916 

Butt  &  S  W  gold  6s 1908 

Chic  <fc  Erie  1st  gold  6s..  1982 
Clev  <Si  Malum  Val  g  5s. 1938 
Jeff  RR  1st  gu  g  5s....ol909 
Long  Dock  consol  g  6a. .1935 
Coal  &  RR  1st  car  gu  68.1922 
Dock  <fc  Imp  1st  cur  6«. .1913 
N  'I  <fc  Green  L  gu  g  6s. 1946 


J-J 
WIN 
A-O 


J-D 
J-D 
M-N 
J-J 
A-0 
Q-M 
J.J 


J-J 

M-N 
M-N 
J-J 


Price 

Friday 

April  24 


Ash 


Bid 

102 

105    no 


J-l! 

j-j 
jj 

M-N 
Vl-N 
M-S 
J-J 
M-K 
Q-P 

y-p 
J-J 

J-D 
J-D 
J-J 


A-0 

Apr 


Jj 

FA 
M-N 


A-0 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-2S 
F-A 
M-S 
M-S 
J-D 
J-J 
A-0 
M-N 


J-J 
A-0 
A-0 

M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
J-J 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
M-N 


Week?  8 
Bang?  or 
Last  SaU 


994 99  4  Jan '08 


127  . 

i26'8  '. 
1234  . 
11438. 


116 

954 


80 


94   864 

89  .... 

90  .... 
934 


89  .... 
85  .... 

1084.— 
95   9S4 


113 


118 


884 

40   45 


60  Salt 
89  4  Sale 
8134  Sale 


117»8 

1174 

1174 

90     

1184 

1084 

9834  102 


Low  High 
1044  Jan 'n8 
111      May'Oti 


o  c 


No 


127  Apr'CS 

93  Dec '03 

124  Jan  '08 
129'4  Mar' 04 

116  116 

112  Feb'0>- 

91  93  4 


113 

102 


Oct  '01  > 
J'ue'07 


83     Jan  '1)7 

984  Oct  '07 

1074  Deo '02 


9638  96*i 
994  Jan  '0 
95 


90 
91 
92 
98 
105 
»54 


Sep  '07 
Mar'i'8 
Oct  '((7 
Feb '08 
Sep  '06 
Jan '04 
954 


984  Oct  '07 
109  J'ne'07 
114        114 


121 


121 


1044Nov'01 


88  88 

45     Apr '08 


594       60 
884       894 
78'4       82  Si 


1174Mar'08 
117  4  Sep '07 
127     J'ne'06 


1204  , 


99     Sal*, 

98     

96 

1284 


94 


•   93 
98 


89     Sale 

724 

86 


854. 
80     . 


1054, 


78 


117  Mar'08 
108=8     109 

97  4  Apr '08 
102  Feb'03 
1214Apr*08 
149     Aug'01 

97  99 

97  Mar'08 
95  95  4 

128  4  Feb '08 

904       904 

98  Jan  '08 
100     Jan '08 

98  Feb'OS 

76  Dec  '05 

85  Mar'08 

89  -   89 
72  72 

97  Jan  '02 

110  Sep  '04 
92  Mar'07 
83     Jan  '08 

774  Jan  '08 
1044  Apr'08 
1064  Mar'08 


109 


1084. 


98  102 
1044  — 

99  .... 
1034  — 

934  — 
117     1184 


86     Sale 


704  Sale 


77  Sale 
55  Sale 
52  4  sale 


1084: 
lu3 
98 
121 


104 


16 

46 
875 


108     Mar'08 


11034  J'ne'07 

105  Jan '08 
104     Apr'08 

99     Mar'08 
1044  Mar'08 
93     Dec  '07 
117 
Jan  '08 

86 

Jan  '08 

704 

85  4Feb'07 

744       77 

53  553s 

5034        52s. 

118     Jan '08 

lO4»8Feb'O0 

110  4  Apr '08 

116  4  J  an  '05 

98  4  Apr '08 

124     Feb '08 

118     Sep '06 

106  Mar'08 
100     Feb '08 


Low    High 
1044  104  -i 


114     114 


Range 

Since 

January  1 


9834  100 

121     127 
124*"  i'24' 


116 

112 

91 


1174 
113 
954 


924    98 


90       90 


92       92 


954    954 


120     121 


85 
45 


90 
60 


554    62 
82       904 
73       82  >* 


11441184 


1164117 
108=8 109 
974    974 


1214123 


944    99 

96  97 
91'4    97  4 

12841284 

904    954 
93       98 
100     100 

97  98 


85        85 
834    904 
70       75 


80       83 

77»4    7734 
102     108 
10641064 


10778 109 


117 

120 

86 

79 

70 


1 
"4 

i'12 


21 

73 

346 


99     105 
1014104 

93»4l004 
10441064 


117     122 
120     120 14 


82 
79 
55 


864 

79 

724 


68  77 

43  61 

40  56 

118  118 


108  >4  112 


98  4    984 
121     124 


106     106 
100     100 


BOND!-. 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  April  24 


Erie—  (  Con) 

H  X  Sus  &  W  1st  ref  5s.l937 

2d  gold  44s 1937 

General  gold  5 h         ...1940 

Terminal  1st  gold  5s. ..  1943 

Regis  §5,000  each. ..1943 

Mid  RRot  N  J  1st  g  6s. 1910 

WiUc  &  Ea  lstgu  1:  5s.  1942 

rtvjfc  Ind  lstcon  gug0s..l926 

Erie  &  Pitts    See  Penn  Co 

Evans  &  T  H  1st  cons  68.1921 

lstgeneral  gold  5s 1942 

Mt  Vernon  1st  gold  6s.. 1923 
Sull  Co  Brauoh  1st  g  5s.  1930 
J^argo  &  So  See  Ch  M  cfc  st  P 
1  lint  &  Pere  M  See  Pere  Mar 
Fla  C  &  Penin  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  448.1941 
Ft  W  <fe  Den  C  1st  e  6s. ...1921 
B't  W&  RioGr  1st  g  4s. ..1928 
/  "Jal  Har  <fe  S  A  6'ee  So  Pac  Co 
^  JalH&Hol  1882  1st  5s.  1913 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Nor  See  Sea  A  Line 
Georgia  Pacific  See  So  Ry 
(iila  V  G  &  Nor  See  So  Pac  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
Grand  Rap  &  Ind  See  Penn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B&  Qcoll  tr4s  1921 

Registered.  A, 1921 

Greenbrier  Ry    See  Ches  &  O 
Gutf<&SIlstref<fctg68  &1952 

Han  <fe  St  Jo    See  O  B  &  Q 
ousatonic  See  N  Y  N  H  &  H 
Hock  Val  l8tconsolg44s.l999 

Registered 1999 

Col&  H  Vlatextg4s..l948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex  See  So  Pac 
Houst&TexCen  See  So  Pac  Co 
I  llinois  Central  1st  g  4s. .1951 

1    Registered 1951 

1st  gold  34s : 1951 

Registered 1961 

Extended  1st  g  34a 1951 

1st  gold  3s  sterling 1951 

CoU  Trust  gold  4s 1952 


A-0 

M-S 

A-0 

Registered 1962,  A-0 


3£ 


jj 

F-A 
F-A 
M-N 
M-N 
A-0 
J-D 
J-J 

J-J 

A-O 


J-J 
J-D 
J-J 

A-0 


J-J 


J-J 
J-J 
A-O 
F-A 


Price 

Friday 

April  24 


iVeelc's  h*^ 
Range  or  K-g 
Lust  Sale    ■£,$> 


Bid        Asa 


110 


944 


1004 

100 

110 


107      . 
964. 


1074. 
76  4. 


96     Sale 
96 


1014. 


91 


913,, 


L  N  5  &  Tex  gold  4s  ...1953  M-N 

Registered 1953  M-N 

Cairo  Bridge  gold  48 1960  J-D 

Loui8vDiv.feTenng34s.1963  J-J 

Middle  Divreg6s 1921  F-A 

Omaha  Div  1st  g  3s 1961  F-A 

St  Louis  Div<fe  term  g  3s.  1951  J-J 

Registered 1961  J-J 

Gold  34a 1951  J-J 

Registered 1951  J-J 

Spring  Div  1st  g  34s. ..1961  J-J 
Western  Lines  1st  g  4s.. 1951  F-A 

Bellev<fcCar  1st  6s 1923  J-D 

Carb  &  Shaw  1st  g  4s...  1932  M-  S 
Chic  St  L«fe  NO  g  5e.. .1951  J-D 

Registered 1961  J-D 

Gold  34s 1951  J-D 

Registered 1951  J-D 

Memph  Div  1st  g4s... 1951  J-D 
St  L  Sou  1st  gu  g  4s.. ..1931  M-S 
Ind  Bl  &  West  See  C  C  C  <fe  St  L 

ind  111  &  la  1st  g  48 1950  J-J 

Int  &  Great  Nor  1st  g  6s.. 1919  M-N 

2d  gold  5s 1909  M-S 

3d  gold  4s 1921  M-S 

Iowa  Central  1st  gold  5a..  1938  J-D 

Gold  4s 1951  M-S 

Jefferson  KB    See  Erie 
r/alA<feGR    SeeLS&MS 
Ivan  <fe  Mich    See  Tol  &  O  C 
K  C  Ft  S  <fe  M    See  St  L  &  S  F 
KC&MR&B    SeeStL<feSF 
Kan  C  <fe  Pacific    See  M  K  &  T 
Kan  City  Sou  1st  gold  3S..1950 

Registered 1950 

Kentucky  Cent    See  L  <fe  N 
Keok  &  Des  Mo    See  C  R  I&P 
KnoxviUe  &  Ohio    See  So  Ry 

Lake  Erie <feW  1st g 5s.. 1937 
2d  gold  5s il941 

North  Ohio  1st  gu  g  5s. .1945 
L  Sho  &  Mich  S  See  N  Y  Cent 
Leh  Val  N  Y  1st  gu  g  4 4s.l940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s. 2003 
Leh  V  Ter  Ry  1st  gu  g  5s.  1941 

Registered 1941 

Leh  V  Coal  Co  lstgu  g  58.1933 
Leh  &  N  Y  1st  guar  g  4s. .1945 

Registered 1945 

E1C&N  1st  pf6s 1914 

Gold  guar  5s 1914 

Leh  &  Hud  R    See  Cent  of  N  J 
Leh  <fe  WUkes  b  See  Cent  of  N  J 
Leroy  <fc  Caney  Val    See  Mo  P 
Long  Dock    See  Ji.rie 
Long  Ial'd— 1st  con  g  5S.M931 

1st  consol  gold  4s /i.1931 

General  gold  4a 1938 

Ferry  gold  44s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5a 1934 

Guar  ref  gold  4s... 1949 

Bklyn  &  Mont  1st  g  6s. .1911 

l8t5a 1911 

N  YB<fe  MB  lstcon  g5s  1935 

N  Y  <fe  R  B  lat  g  5s 1927 

Nor  ShB  1st  con  g  gu5s  ol932 
Louisiana  <fc  Ark  1st  g  58.1927 


J-J 
J-J 
A-O 

J-J 
J-J 
M-N 
A-O 

A-O 
J-J 
M-S 
M-S 
A-0 
A-0 


Q.J 

u 

M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 


984 

97 

101 

84 

744 

764 

86 


Low        High 
103      Dec '07 

1004  Dec'Ot 

3334  Apr'08 

110     Jan 'OS 


102     Jan'l 
100  4Mar'08  |. 
110     Mar'08 

112     Jan '08 

96     J  an  '08 

114     Apr'05 

106 14  Feb '06 


105     Mar'98 
10S         108 

76  4  Apr'08 

90     Dec'07 


95  4 
944 


96^ 

95 


457 

10 


93     No\'0" 


100  Apr'08 
99  Oct  '07 
9&34  Nov'Ol1 
95     Dec'07 


103  4 
107*6 

91-4 

95  4 

89 

70 

98 

98 
101 

97 
10234 

85 
123 

784 

784 


Apr'08 
Apr'07 
Mai'08 
J'ly'Ob 
Nov'07 
Uc^t  '04 
Apr '08 
May'O'i 
Apr'08 
May'07 
Jan  '07 
Feb'08 
Mav'U9 
Apr '06 
Feb '07 


* 1014 

106      ..., 
90     ... 

1124... 


93 


95 

1044 

80     Sale 


1034 

7434    76 


71 


109 


*104     105 

1044 

102      

95     Sale 
1134 


107  4 
94  4 


102 
101 


110 

95  4 

88 

90 

"si" 


lale 


934 

99      , 

984 

100      . 


95 


98 


87  58  Apr'08 
lUl^uot  '9i 
100     Nov'00 

975»  Aug'O 
122      Dec '05 

97  Mar'07 
106  Dec'07 
11934  Mar'04 

884  Feb '07 


100 
97 


Mar'O^ 
Mar'07 


93  4  May'07 

102  Mar'08 
77  4       80 
60     Oct  '0 

103  4     103  4 
75  4       76  h 


70 

63 


704 
Oct  '00 


109  4  Apr 'Of 
101  Mar'08 
105     Apr'08 

105  Apr'08 

106  May'07 
95  95 

108    Jan '08 

1094Oct  '99 

106     Apr'uS 

95  4  Apr '08 


No 


6 

28 


102      10-33 
1004101 

110      110 

112      112 
96        93 


104 

74 


Range 

Since 

January  1, 


Low    High, 


91        94  4 
110     110 


110 
78 


924    984 
92  4    964 


984103 


102     1034 
914  "914 


97     1014 
884  ioT* 


85       85 


87=8    87  «8 


100     100 


1134  Jan '06 
1064  Jan '06 


110     Jan*08 


38  88 

102     Nov'06 

99  4  Oct '06 

82     Jan  '08 
110     J  ue'04 

93     Apr'Oi- 


994  Sep '07  ... 
1104Nov'06  ... 
105  Apr'07  ... 
109     Nov'OB  ... 

98     Apr'08... 


101     109 
70       904 

1004  ib«*4 
70       78 


69       71 


10641104 
100     101 
105     105 

1024105 


87  4    95 
108     108 


106      106 
954    964 


105     110 


83  4    88 


81       82 
96"  "954 


98       98 


lUISCKLLAISJEOlJS    BONI>!>— Continued  on  Next  Page. 


biiu  mid  Electric  Li»lit 

Atlanta  G  L  Co  1st  g  5a...  1947 
Bklyn  U  Gas  1st  con  g  5s. 1945 

Buffalo  Gaa  1st  g5a 1947 

Consol  Gas  conv  deb  6s 1909 

Detroit  City  Gas  gos 1923 

Det  tias  Co  con  1st  g  6s.  ..1918 
EdEllllBku  SeeKCoELcfeP 
Ed  LIU  seeH  YG«fc  E  L  H  <te  V 
Eq  G  LN  if  1st  con  go8..i9:;j 
Gaa<fc  Elec  Berg  Co  eg  5a. 1949 
Gen  Electric  deb  g  34s. .1942 

10-yrgdeb5a 1917 

Gr  Rap  G  L  Co  lat  g  5a.. .1916 
HmitNon  Co  Gaa  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  El  L<fcPg  5S...J937 

Purchase  money  6s i997 

Ku  El  lllikn  lstcon  g4s  1939 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-D 
F-A 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 


103      

64      

L19     Sale 

964  batu 
95      


100 


117 


79  4 
Sale 


1014 

90 

954 
103 


:-alfo 
88-»4 


1024 
fi  s 


1024 

55 

118  4  120 
964  97 
10U     Apr'07 


96     Mar'08 

61 4  Oct  '01 

79     Mar'08 

1164     118 

1074  Dec '00 

1014     1014 

99     Dec'OG 


103 
83 


103 
Mar'08 


1 
1 

41/ 
7 


92  4102  4 
"5        60  4 

103     1204 

93  4    a7 


96       96 


79       80 
106  4  118 


1014  1014 


103      107 
83        83 


Gas  and  Electric  Light 

LacGasLofStLl8tg5s.el919 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s. .1927 

NYGELH<fcPg  5s.. .1948 

Purchase  money  g  4s...  1949 

Ed  El  III  1st  conv  g  5s. .1910 

1st  consol  gold  5s 1995 

NY&QElL&Plstcoug5sl930 
N  Y  <fe  Rich  Gas  1st  g  5s. 1921 
Pat  &  Pas  G  cfc  E  con  g  5s.  1949 
Peo  Gas  &  C  1st  con  g  68.1943 

Refunding  gold  5s 1947 

Ch  G-L  &  Cke  lstgug  5s  1937 

Con  G  Cool  Chlstgug58.'36 

Mu  Fuel  Gas  1st  gu  g  »s.  1947 

Syracuse  Lighting  lstg  6s.'51 

Trenton  G  &  El  1st  g  6s..  1949 

Westchester  Light' g  g  58.1950 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
M-S 
A-0 
M-S 
J-J 
J-D 
M-N 
J-D 
M-S 
J-D 


1014 

96 

84 

97  4 

79 

sale 

99  4 

103 

112 



804 

111    

100  4  Sale 
1014 

98  4 

98     

90     


+  76  4    70  4 


1.01         1014 

102  Feb'07 
914  Jan '07 
9634        98 
784       79 
99     Apr'08 

113  4  J'ue'06 
95     Apr'07 

103  Nov'05 
10434  Nov'05 
112  4Mar'0n 
1004  1004 
101     Apr'08 

95     Apr'08 
99      Feb'Ofc 


110      M»y'Or> 
1014  Feb'07 


99     102 


88       984 
75       82 
9841004 


10741124 

94  100  4 
98  101 

95  85 
92   100 


•No  prico  Friday;  latest  bid  and  asked  this  week,  a  Dae  Jan  b  Due  Keb   d  Due  Apr  eDuo.iLay   /iDuej'iy    A:  Due  Aug  0  Due  Oct    {Dueiioo    .s  OeSiou  aalo 


Apr.  25  1908.) 
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BONO* 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  April  24 


Loaisv  &  Nashv  gen  g  68.1930 

Gold  5s 1937 

Unifled  gold  4s 1940 

Registered 1940 

Sink  fund  gold  6s 1910 

Coll  trust  gold  os 1931 

5-20-yr  col  tr  deed  g  4s. 1923 
E  H  &  Nash  1st  g  6s.. ..1919 
LCin  &  Lex  gold4Hi3... 1931 
N  O  &  M  1st  gold  6s. ...1930 

N  O  do  M  2d  gold  6s 1930 

PenaacolaDiv  gold  os... 1920 

8t  L  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  <fc  Cin  div  4s. .1955 
All  Knox  &  Nor  1st  g  6sl94li 
Hender  Bdgelstaf  g6s.l931 
Kentucky  Cent  gold  4s.  .1937 
L&N  &  M  &  M  1st  g  4 Hj8 1945 
h&  N-South  M  joint  4s.  1952 
N  Fla&  8  1st  gug  5s...  1937 
N&  C  Bdge  gen  gu  g  4  "as  1945 
Peus  &  Atl  1st  gu  g  6s..  192.1 
S  &  N  Ala  con  gu  g  5s..  1936 
L  <fc  J ett  Bdge  Co  gu  g  4s. .  1945 
L  N  A  &  Cli    See  0  1  &  L 

Ma  lion  Coal    teLS&MS 
anhattan  Ry  cousol  4s.  1990 

Registered 1990 

Metropol  El  1st  g  6s 1908 

McK'pt  <Ss  B  V    See  N  Y  Cent 
Metropolitan  El    See  Man  Ry 
Mex  Cent  consol  gold  4s..  1911 
1st.  consol  income  g  3s.al939 
2d  consol  income  g  3s.  .«1939 
Mex  Internal  1st  con  g  4s. 1977 

Stamped  guaranteed 1977 

Mex  North  1st  gold  6s 1910 

M  ich  Cent    See  N  Y  Cent 
Mid  ot  N  J    See  Erie 
MULS&W    See  Cliic  &  N  W 
MU&  North    See  Ch  M  <fe  St  P 
Minn  &  St  L  1st  gold  7s.. 1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  6a. ..1921 
South  West  Ex  1st  g  7s. 1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Dea  M  &  Ft  D  1st  gu  4s.. .'35 
Minn  <)fc  St  L  gu  See  B  C  R  <fe  N 
MStP<fcSSMconglintgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Uu  See  St  P  M  <fcM 
Mo  Kan  &  Tex  1st  g  4s.. .1990 

2d  gold  4s pi.990 

1st  ext  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  s  f   IHaa 1936 

St  L  Div  1st  ret  g  4a 2001 

Dal  <fe  Wa  1st  gu  g  5a.. .1940 
KanC&  Pac  1st  g 4a.. .1990 
Mo  K  &  E  1st  gu  g  6s.. .1942 

M  K&Ok  lstgu5a 194y 

M  K  &  T  of  T  1st  gu  g  6s.ll  43 
3herSh<fcSol8tgug5s.l9<4 
Tex  &Oklalstgug5s... 1943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  5a  stamped. aiyj.7 

Regiatered «1917 

latooU  gold 5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  Plstg4s.l94* 

Leroy&CVAIilstg5s  1926 

Pao  R  of  Mo  1st  ex  g  4s. 1938 

2d  extended  gold  5s...  1938 

St  L,  Ir  M<&  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  &  ref  gold  4s. .1929 

Hiv&  G  Div  1st  g  4s. .1933 

Vordi  V  I  <fc  W  1st  g  5s.l926 

MobJ&K  Cist  cons  g  58.1953 

Mob  &  Ohio  new  gold  6s.  .1927 

1st  extension  gold  0s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s. .1947 
St  L  &  Cairo  ooll  g  4s..el930 

Guaranteed  g4s 1931 

M  &  O  coll  4a    See  Southern 
ttolia  wk  &  Mai    See N  Y  C <fc  H 
Mouongahela  Riv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Da  &  T    See  S  P  Co 
Morris  &  Easex  See  Del  L  &  W 

Nash  Chat  &  St  D  1st  7s.l913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s.  .1923 
McM  M  W  &  Al  1st  6s..  1917 

T  &  P  Branch  lat  6s 1917 

Nasli  Flor  &  Shef    See  L  &  N 
Natof  Mex  prior  lien  4  His. 1926 

1st  consol  4s 1951 

NewH&D  See  N  Y  N  H  <5i  H 
NJJuncRR  See  NY  Cent 
New  &  Cin  Bdge  SeeLou<fcN 
N  O  <&  N  E  prior  lien  g  6a  pl915 
N  Y  Bkln  &  Man  Bch  See  L  1 
N  YCent&  H  Rivg3Hi8.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  collg  3Hi8...1998 

Registered lysis 

Mich.  Cent  coll  g  3 His 1998 

Regiatered lyys 

Beech  Creek  1st  gug4a.l93J 

Registered 1936 

2d  gu  gold  5s 1936 


J-D 
M-N 
J-J 
J-J 
A-0 
M-N 
A-0 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
FA 
J-J 
F-A 
F-A 
M-S 


A-O 
A-O 
J-J 


J-J 

J'ly 
J'ly 
M-S 
MS 
J-D 


J-D 
J-D 
A-0 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
AO 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
l:-A 
J-l) 
J-J 
F-A 
J-J 
A-0 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 


J-J 
A-0 
J-J 
J-J 
J-J 

J-J 
A-O 


A-0 

J-J, 
J-J  ( 

M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 


tri.ce 

Friday 

April  'i-t 


Ask 


Bia 
115 

10934 

3  6*4  sale 


91      Salt 

1111.4 

104     

117     

115 


108 


88  Hi 

10H,  .... 


95 

ib'a" 


102 
102 


93 


10238  Sale 


80  Sale 
1076  Salt 
14Hi    15H, 


125V 
10<iHa. 


100 1«  , 


80 


96 


97 

81*8 

100 


99 

Sale 

Sale 

lol 

75 


78*8 

Sale 

81 

102  H. 

86*4 

89J* 

103  Hi 

102 

102 

Sale 

99 

103 

108 

llOHi 

95 

Sale 

95 

Sale 

69 

Sale 

95 

VZSt 

101 

106 

Sale 

76 

76 

82 

113 

107  Hi 

99  Hi 

113 

107 


100 
80 


S9*«  Sale 


94        95 
7 9  »a  Sale 

76  H2  ^aie 

77  Hi  Sale 


Week's 
hange  or 
Last  Sale 


01 

91 
111 
104 


Low  High 
11256Mai'0s 
110  Oct '07 
9534  90S; 
101  H?  J'ly  '06 

107  Deo. '05 
Feb'Os 

92 

Nov '07 

Mar'08 

115*4  Jan '08 

122L4  Mar'06 

IO7I4  Aug'06 

117     May'O. 

62HiAiig*07 

88     Apr '08 

110     J'ly  '06 

108HiJan  '06 

90  9«a, 

108  J'ly  'OC 
87     Jan  '08 

113HjMar'07 


113     Jan '08 

111     May'07 

91Hi  Jan'OS 


92  Hi  92*4 
104  Apr  HO 
102  H»      102*B 


60  81 

16*s       17  Hi 
16  I6H3 

90»8  J'ly'01 
80     Feb '08 
105     May'00 


125 14  Feb '08 
103  Mar'08 
118  Jan'O 
11 3 Hi  Mar'OS 
100  Apr '08 
80  JUar'08 
97     Apr '06 

95     Nov'07 
102     J'ns'07 


96 

80 14 

99 

75 

75 

83 


97 
81\ 
9  a  », 

75  ^ 
79 
Jan  '08 


108 
95 


10'JH*  Apr'OS 

87  Apr  'On 

106  Mar'08 
10234  Apr  08 

100  102 
105     Aug'07 

103  Apr'oe 
Apr '08 

95 

104  H>  Fob '07 

88  Hi-      88  H; 
69  70 
95     Mar'08 
85     Feb '08 
8i\  Jan'Oh 

110     Mar'06 

99 *4  Feb '08 

112     Deo'07 

101 H/     106 

102     Apr '08 

74  75l4 

80  Hi       81'4 

107  Hi  Apr '06 
98  Dec '06 
13  S  Apr  '08 

105  Hj  Jan 'OS 
84 ^  Feb  '08 

102  Hi  Oct  '07 
«2  Hi  Aug'06 

101  Nov'04 


11278  112'6 
107  Hi  107  Hi 
116H?May'0i 
117^4  Mar-'05 
113     J'ly '04 


100 
80 


100 
Mar'08 


96 


102 


89J4  9<H 
885e  Jan  '08 
94  Apr '08 
77  x4        79  H. 

75  "4        76  Hv 

76  77  s 
71     Nov'07 

102     Feb'07 
102     Mar'04 


No 
"72 

"l'i 


464 

28i: 

67 


47 


90 


63 

29 
13 


icani/e 

Since 

January  1 


Low    High 
U2»8117 


95     100 


104     105 
88       94 


10.31-4  104 
115*4  117 


86       89  Hi 


88       92 
87  '  "87" 


113     113 
*'9l>a'"ftl,«3 

92       98 


99a4  102*e 


74 '4    85 
14H»    20H. 
10        18  Hi 


80       80 


i25»4l25i4 
103     103 


100     lOOHi 
80       82 


94 

77  H* 

95 

74je 

71 

83 
102  Hi 

87 
105*8 
102*4 

97  Hi 


98 

84 

99*4 

78 

79 

83 
102% 

87 
106 
104 
103 


103      103 

104H»108 
88       99 


87  7a  lJ8 

68  76  Hi 

95  95 

85  85 

83  H>  S-L^t 


99 14    99*4 


103  110 

100  102 

68  78 

76  36*4 


113     113Hi 
105  Hi  105  Hi 

84 '4    84 14 


112>4]127s 

105  Hi  108 


99 

77 


100  H, 

82 


87  Hi 

88=a 

91 

75 

73 

74  Hi 


91 

88*8 

95 

82 

7ri 

81 


BOND* 

N.  Y.  STOCK  EXCHANGE 
Week  Eitoinq  April  24 


N  V  Cent  &  H  R — (Continued) 
Beech Cr  Ext  1st g  3  His  61951 
Cartcfe  Ad  1st  gug  4s. ..1981 
GouVifc  Oswel8tgug5s  1942 
Moh  &  Mai  1st  gu  g  4s. .1991 
N  J  June  A  gu  Ist4s...l98t 
N  Y  &  Harlem  g  3Hi8...2000 
N  Y<fo  North  1st  g  5s. ..1927 
N  Y  &  P 11 1st  con  gu  g  4s  1993 
Nor<fe  Mont  1st  gug  5s. 1916 
fine  Creek  reg  soiar  63.1932 
R  W<fe  O  con  lstext5s.A1922 
Oswe<fe  R  2d  gu  g5s...el915 
R  W  *  O  T  R  1st  gu  g  58.1918 
KutluDil  1st  con  g  4^8. .1941 
OK*LChajjil8tgu4sgl948 
Rut-Canad  1st  gu  g  4s.  1949 
St  Law  <fc  Aulr  1st  g  5s. 1996 

2d  gold  6s 1996 

Uticacfe  Blk  Riv gug4a.  1922 

Lake  Shore  gold  3  Has 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4a 1931 

Ka  A  &  G  R  1st  gu  c  58.1938 

Mahon  O'l  RR  1st  5s..  1034 

Pilta  &  L  Erie  2d  g  5s.al928 

Pitts  McKcfc  Y  1st  gu  63.1932 

2d  guar  6s 1934 

McKees<fc  B  Vlstg6s  1918 
Mich  Cent  1st consol68.1y09 

5s iy31 

Registered iy31 

4s 1940 

Registered 1940 

J  L  <fe  S  1st  g  3HiS 1951 

1st  g  3HiS 1952 

Bat  C  &  Stur  Iatgug3s.l989 
N  YChic&  St  L  lat  g48  1937 

Registered 1937 

Weat  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  &  Greenw  Lake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Lack  &  W    See  D  L  &  W 
N  Y  L  E  &  \V    See  Erie 
NY^  Long  Br  See  Cent  of  N  J 
N  Y  N  H  &  H— Conv  6a  suba.. 
Housa tonic  R  con  g  5a..  1937 
N  H  &  Derby  con  cy  5a.l918 
N  Y  &  North    See  N  Y  C  &  H 
N  YO&  Wref  I8tg48..ffl992 

Regis  $5,000  only ^1992 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  &  R  B    See  Long  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  <fc  South  1st  g5a 1941 

Norf  &  West  gen  g  6s 1931 

Improvem't  &  ext  g  6a. .1934 

New  River  1st  g  6s 193i 

N  &  W  Ry  1st  con  g  4a.  1996 

Registered 1996 

Div'llstilfegeng4a...l944 

10-25  year  conv  4s 1932 

Pocah  C&  C  joint  is..  1941 

CC&  T  1st  gu  g  5s 1922 

Scio  V  &  N  E  1st  gu  g  4a  1989 
North  Illinois    See  Clii  &  N  W 
North  Ohio    See  L  Erie  &  W 
Nor  Pac— Prior  lien  g  4a. .1997 

Regiatered 1997 

General  lien  gold  3s «204 

Registered «2047 

St  Paul-Dul  Div  g  4a 1996 

Dul  Short,  L  1st  gu  5s..  1916 

C  B  <fc  O  coll  tr  4s    .See  Gt  Nor 

stP&N  P  gen  g  6s.. ..1923 

Regiatered  certitic's..l923 

St  Paul  &  Dul  1st  5s 1931 

2d  6s iyi7 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s..        1948 
Nor  Pac  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cal    .See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  &  Mont    See  N  Y  Cent 

OInd  &  W    See  C  C  C  &  St  L 
hio  Riv  RR    See  Bait  &  O 
Ore  <fc  Cal    See  So  Pac  (Jo 
OreRR&Nav    See  Un  Pao 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  NYC 
O  C  F  &  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5s. ...1946  J-D 
ao  of  Misaouri    See  Mo  Pac 
Penn  RR  1st  real  est  gls.  1923  M-N 

Consol  gold  5a lyiy  M-S 

Consol  gold  la iy.13  wi-N 

Convertible  g  3 H28 1912  M-N 

Convertible  g  3 His 1915  J-D 

Alleg  Val  gen  gug  Is. ..1912  M-S 
DRRR<fcBgelstguisg.'36  F-A 
Phila Bal &  W  1st  gls..  1913  M.N 
Sod  Bay  <fe  So  1st  g  5s..  .1924  J  -J 
U  N  J  RH<feCangenls.l944  M-S 
Penn  Co—  Guar  1st g4Hjs.  1921  J-J 

Registered iy2l  J-J 

Guar  3H2S  coll  trust  reg.  1937  M-S 
Guar  3  H2S  coll  tr  serB...  1941  F-A 
Tr  Co  certit's  gu  g  3HiS.19i0  M-N 

Gu3HiS  tr  ctfsC iy-ij  j -d 

G  .  3HiS  tr  ctfsD 1941  J-D 

Guar  15-25  year  g  4s. ...1931  A-0 
CI  tie;  Mar  1st  gu  g  4H2S..1935  M-N 
CI  &  Pgeugug4HiSserA.'42  J-J 

Seriea  B iy42  a-O 

Series  C  3Hjs iy4.s  m-n 

Series  D3HiS 1950  F-A 


•S», 


A-0 
J-O 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A-0 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J.J 
J-J 


M-N 

M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-0 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 
Q-J 
Q-F 
Q-F 
J-D 
M- 

F-A 
Q-F 
F-A 
A-O 
J-D 
Q-M 
J-J 


Price 

fridav 

April  24 


Bid 


Ask 


98  Hi. 


87 

100 

95 


115"8 
1085s  . 


105 


...     87Hi 


94 
92 

92  Hi 


i»8 
931* 

90  Hi 

91  Hi 

92  Hi  Sale 

UO1* 

105     

98     

120     

110     

105 


115 


107  V 
'92"; 


87  Hi. 


100     100H) 


101      101*8 
* 100 


123*8  Sale 

II314 

106"» 


9  4  H.  Sale 


120** 

1171s 

118      

94  H»  Salt. 

!"""  "88"4 
80  H»  Sale 

85H3 

100      

92  Hj    ... 


100*8  Sale 


72  »8  Salt. 


Weed's 
Range  or 
Last  Sale 


Low       High 


98  Mar'08 
105  Oct  "02 
101  Hi  J'ly '06 
110HiMay'07 
lOl^Dec'OO 


107  Nov'O 
1087e  109 
105     Jan  'OS 


106  Ha  Oct '05 
87     Feb  '08 
Jan  '08 
Jan  '06 
Feb '08 
99->4 
94 
Jan  '08 
92  Hi 


85 
122 
125 

99*4 

94 
92 
91  Hi 


9  2  Hi 


92*4 


109  Oct  '07 
107HiNov'06 
139     Jan '03 


104  Deo'06 

105  Dec '07 
119  J'ne'06 
100*4  Jan  '07 
106H2Nov'00 

94  Hi  Dec '06 
88  88 


100  100 
102H(Mar*07 

101  101*8 
100        100 


l20Hi  12378 
112  Mar'08 


*105     . 

117H?, 
1144. 
102     . 


81      . 
112Hl. 


103Hi. 
103     . 


IOIHj 

96*8  Sale 
91*4  Sale 
94 


102 


100=8 

103 14  105 


s:iHi . 
85  . 
93  4. 
85*4  , 
83  Hi. 
94 


103*4  . 
102  Hj. 

85      . 

84  Hi  . 


94  Hi       94  Hi 
101HiJ'ne'06 


100     Oct  '07 

120Hj  Jan '08 

117  Hi  Jan 'OS 

127     Oct  '06 

93Hi       94H» 

91     Sep  '07 

88     Mar'08 

79*4         80*4 

85  85  H. 

lo9HjFeb'06 

90=8  Apr '08 


100  100  "j, 
97*4  Apr'08 
72  73 

68  Hi  Apr '08 
96  Hi  Jan '08 


116  Mar'08 
132  J'ly*99 
117H*  J'ly '07 
100  Oct  '07 
98  Hi  Oct '06 
93  May'Oti 
112     Feb'0& 


"3-w 


5.° 


So 


10 


26 
398 


169 


16 


18 


269 
8 


13 
36 


103  Hi     103  Hi 


105 
105 
101 

96 

91^ 


Jan  '08 
Nov'07 
Dec '07 

9  6  h 

92 


99     J'ne'07 


107  Hi  Oct  'Ot: 

10'i!     Jan '03 

U0HiSep'()4 

104     Apr '08 

1037bJ'ly'07 

90  H.  J'ne'06 

86^4  Mar'08 

92  Hi  Feb '08 

84 14  Feb '08 

90  Hi  Mar'06 

92  Hi  Apr '08 

110     Jan '05 

108!4Aug'03 


110 
318 


98  Hi  Dec '05 
96     Jan'04l 


Jiang* 

Since 

January  1 


Low    Htgh 


98       98 


108781i1Hj 
105     105 


84*4    87 
85        85 


125     125 


99*4 
89*4 
90 
88  7e 
88*8 


99*4 
94 
92 14 
95 

94  Hi 


88       88 


95*6,101 


98     103 
96H.101 


115H;  124\» 
112      112 


92  H)    98 


120     120H, 
117Hill7Hi 


92 14    97H» 


84  L4  887, 
78  84*8 
77        86 


87  Hi    95 


99     101*4 
98     100 
68       73 
68H1    70 
89        96  Hi 


116     117 


112     111 


101  Hi  105 

102  105 


91 14    96Hi 
88       92 


i02*4  104Hi 


Se^t    86"4 
92  Hi    92  Hi 

84»4    8II4 

d'6"  "96  ' 


1UISCEL.L  4NJ£OUs>    BONUS— Continued  on  Next  Page 


Coal  and  Iron 

Col  F  &  I  Co  gen  s  f  g  5s. .1943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  gen  gold  6s.  1919 
Gr  Riv  Coal  <fe  C  1st  g  6sl919 
Clear!  Bit  Coal  1st  a  f  4s. ..1940 
Collndulstifc  coll  5s  gu.  1934 
Contin'talClatsf  gu5sg.l952 
J  ett  &  Clear  C  &  1 1st  g  os.  1926 
Xan<fc  H  C  &  C  1st  s  f  g 5s.l951 
Pleas  Val  Coal  1st gsf  58.1928 

Sunday  CreeK  Co  g  5a 1944 

Tenn  Coal  gen  5s 1951 

Tenn  Div  1st  g  6s al917 

Biroi  Div  1st  consol  6b. .1917 

Can  C  M  Co  lat  gu  g  6s.  1922 

DeBarC&  I  Co  gug  6s. 1910 

Va  Iron  Coal  &  Co  1st  g  5s. 1949 

ViotorFuel  1st  s  f  5s 1953 


F-A 
F-A 
M-N 
A-0 
J-J 
F-A 
F-A 
J-D 
J-J 
J-J 
J-J 
J-J 
AO 
J-J 
J-D 
F-A 
M-S 
J-J 


83 


5  5 12  Sale 


93  Hi. 


103  106 

101  

98  

85  Sale 


82     Apr'08 

65     Mar'08 

107  Hi  Oct  '04 

10258Apr'06 

95     Apr '02 

54*4        56*4 

107*8  Dec '01 

107     May'97 

1 05  H2  Dec  '06 

1 05     Oct  '00 

78     Feb;07 

90  Hi       93  Hi 

!  03     Mar'OS 

Apr 'OS 

Apr'08 

Jan  '08 

85 


101 
102 
100 

84 


93 h  Feb'07 


61 


U 


79Ha    8? 
56       65 


38*4    5  5  Hi 


82 H2    93  H; 
100     104 

99  106 
102  103 
100     100 

80       87  Hi 


Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  192y 
Conim  Cable  Co  1st  g  4s. .2397 
MetT&  T  1st  s  f  g5s...  191S 
Mich.  State  Telep.  1st  5s. 1921 
N  Y  &  N  J  Tel  gen  g  5s..  1920 
West  Union  col  tr  cur  5s.  1938 
I'd  and  real  est  g  4H2S...1950 

Conv  4s,  Series  A 1936 

Mat  UnTel  a  fund  6s. ..1911 
HanuUic tunn <£  Si  Industrial 

Am  Cot  Oil  ext  4Hi3 1915 

Am  Hide&  L  1st  sf  g6a..iyiy 
Amer  Ice  Secur  deb  g6a..ly25 
Am  Spirits  Mfg  1st  g' 6s. .1910 
Am  Thread  1st  col  tr  43. ..1919 

Am  Tobacco  40-yr  g  6s 1944 

48 1951 


J-J 

Q-J 
M-N 
F-A 
M-N 
J-J 
M-N 
M  N 
M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
FA 


81  Hi  Sale 
85     Sale 


103 


91  H>  Sale 

80     

66       70 

y9Hi 

86     

1055sSale 
72     Salt- 


81     Apr'O? 
85*4  Mar*08 

104  Feb'07 
92  Hi  Feb '08 

105  Hi  J'ly  '03 
81  S4Hi 
84           85 
78    Apr'08 

104     Apr '07 


90  Hi       91  Hi 
80  80  H« 

65  65 

y7     Mar'OS 
85     Apr 'OS 
104Hi     1057b 
70  72 14 


4 


353 

540 


75  H.    8'. 
85*4    85»4 


'J2U    95iH» 


84 
83 
75 


9< 
8-t 
1h 


86        92i4 
75  Hi    80*4 

58  Hi    60 
91     loo 
83       86 
96>„  IO6H1 
60Hj    7214 


*No  price  Friday;  lateat  bid  and  asked.  a-DueJan   bDueFeb   cDueilar  dDueApr   ADue  J'ly  fcj>ue  Aug     u  Due  Oct     pDae  Nov  «DneOeo  sOptionSale 
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N.  Y.  STOCK  EXCHANGE 

Week  knijuvo  April  24 


»ll 


t'Bim  Co — (Continued) 
Erie&  Pitts  gug34s  B.194U 

Series  C 11)40 

Gr  K  A  I  ex  1st  jru  g  4  4s  1941 
Pitts  Ft  W  A  C  1st  7b.. .1912 

2d  7s 1912 

3d  7s A1912 

Pitts  Y<fc  Ash  1st  con  58.1927 
PCC&StLgu44sA...1940 

Series  H  guar 1942 

Series  C  guar 1042 

Series  D  4s  guar 1945 

Series  K  3  4  guar  g 1949 

Series  K  4s  guar 1953 

C  St  L  &  P  1st  con  g  5s. 1932 
lviisacoLa.it  Atl  See  Lit  Nash 
Peo  &  East    See  O  C  C  &  St.  L 
Peo«fc  Pek  Un  1st  g  6s.. ..1921 

2u  gold  44s 61921 

Pere  Marq— Cli<fe  W  M  5s  1921 

FlintitPMgOs 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s.  1939 
SagTusdS  H  lstgug  48.1931 
Phil  B  A  W  See  Penn  RR 
PhUa  A  Reading  cons  7s.l911 
Pitts  Cm  <fc  St  L  See  Penn  Co 
Pitts  Cleve  A  Tol  See  B  A  O 
Pitts  Ft  W  A  Cli  See  Penn  Co 
Pitts  McKeee  &  Y  SeeN  Y  Cen 
Pitts  Sli  A  L  E  1st  g  6s.. .1940 

lstcousol  gold  5s 1943 

Pitte  &  West    See  B  &  O 

Reading  Co  gang  4a 1997 
Registered 1997 

jersey  Cent  coll  g  4b. ..1951 
Rensseiaer  A  Sar    See  J>  <fc  li 
Rich  A  Kan    sec  South  Ry 
Rich  A-  Meek    See  Southern 
Rio  Or  West  See  Den  A  Rio  Gr 
Koch  A  Pitta    See  B  R  A  P 
Rome  Wat  A  Og   See  N  Y  Cent 
Rutland    See  M  Y  Cent 
^iag  Tus  <fe  H    See  Pere  Marq 
OtJo&Gr  Isl  1st  g  4s. ..1947 
StLit  Cairo    See  Mob  <fc  Ohio 
8t  L  A  Iron  Mount    See  M  P 
8t  L  K  C  <fc  N    See  Wabash 
8t  L  M  Br    See  T  RR  A  ol  St  L 
St  Louis  it  s  an  Francisco — 

General  gold  6s 1931 

General  gold  5s 1931 

St  Lit  S  F  RR  cons  g  48. .'90 
Southw  Div  1st  g  6s.. 1947 

Refunding  g  4s 1951 

6-year  gold  notes  44. .190* 
StLM<fcSoEa8tgu44gl909 

fC  Ft  S&  M  cong  6s.. 192b 
C  Ft  S  A  M  Ry  ret  g  4s  1936 
K  C&MR&B  let  gu  58.1929 
Oz'rk  A  Ch  C  1st  gu  6s  g.1913 
8t  Louis  So    See  Illinois  Cent 
8t  L  S  W  1st  g  4b  ud  otls.  1989 
2d  g  4s  rnc  bond  ctfs...pl989 

Consol  gold  4s 1932 

Gray's  PtTer  lstgug  5s  1947 
St  Paul  A  Dul  See  Nor  Pacific 
8t  Paul  M  <fc  Man  2d  68...  1909 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  448..  1938 

Registered. 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

E  Minn  1st  div  1st  g  6s.. 190b 

Nor  Uiv  1st  gold  4s 1948 

Minn  Union  IstgOs 1922 

MontC  lstgug  6s 1937 

Registered 1937 

1st  guar  gold  6s 1937 

Wlll&SF  1st  gold 6a..  19 3t 
61  P  cfc  Nor  Phc  See  .Nor  Pao 
St  P  A  S'x  City  See  C  St  P  M  itu 
8  A  A  A  Pass  lstgug 4s...  1943 
S  Fe  Pies  .t  Ph  1st  y  6s.. .104V 
8  F&  N  r  int  sink  r  g  6.s.l»lt< 
Sav  F  A  \V est  See  Ati  Coast  L 
Scioto  Val  <fc  N  E  See  J>iotdfW 
Seaboard  Air  Line  g  4s  ...i960 

Coll  trietund  g  5s 1911 

Atl-Birm  30-yrlst  g  4*.<?1933 

Car  Cent  1st  con  g  4s. ..1949 

Fie  Cen  it  Pen  1st  g  6s. 1918 

1st  laud  gr  ext  g  5s  ...1930 

Consol  gold  5s 1043 

Ga  A  Ala  Ry  1st  con  6s»1945 
Ga  Car  it  ISO  lstgu*:  5s  1921' 

•scab  it  Roa  1st  5s 1921. 

Sher  Slir  A  So    See  M  K  it  T 
811  Sp  Oca  A  G   See  Atl  Coast  L 
8o  Car  A  Ga    See  Southern 
9outliein  Pacific  Co — 
Gold  4s  (Cen l  Pac  colli. &-1949 

Registered /iTi>41' 

Cent  Pac  1st  ret  gu  a  4«  1949 

Registered 1049 

Mort  guar  gold  3 4s.. #1929 

Through  St  L  1st  nu  4s  '.">4 

Gal  Hanfc  S  A  IstgOs. .1910 

Mex  <t  Pacl»tg6s 1931 

Gila  V  G  A  N  J  st  gu  g  5s.  1924 
Hous  EA  W  T  1st  g  5s.  1933 

1st  guar  5s  red 1033 

H  A  T  C  1st  g5»  int  gu..  1937 

Gonsoi  g  6s  in*  guar.. .191 2 

Gen  lold  4s  int  guar. .1921 

Waco&N  Wdiv  lstg0s'3o 

A  <fe  N  W  1st  un  cos 1941 


J-D 


J-J 


Price 

/■ri'iav 
April  X4 


Hid 

85      . 

85     . 

1014. 

1104. 


A  s/< 


109      

103     

1064 

1064 

1023« 

97     

HO        91 
92     

1104 


103 


97 


100S 


109 

944 

Sale 
96 

1134.... 
1044  106«» 
90 


704  Salt 


116 

68 


94 


894 

♦63  4    70 
644  Sale 


1023s 

l'-^   .    . 
126 

106»e  Sale 
104 

1004.1... 
99 


80     

108     .... 
125      130 


1114. 
109  4. 


100 


81 7. 


47  4    48 


H4     100 
92  Hi 


80S 

964  Halo 
964 

86     Salt 


10l-''„ 

'.'.v..'.  v.'.y 

108  4 
87  »B 

IVeeie't 
Jianye  or 

Last  sale 


■ots 


Low  High 
92  Apr '07 
9S34  Apr '04 
108  Sep  'OH 
127  58  Oct  '02 
J'ne'Oti 
Apr '04 
Mav'05 
Feb 'Ob 
Feb'08 
1124J'n«-'06 
00^  Mar'07 
90  90 


119 
119 
116 
108 
108 


109  Jan '08 


123  4  J»n '05 
100*4  Deo 'Or 
109  Apr '02 
112  4  Ang'07 
10O34  Apr '07 
10034  Apr  '08 


1154Mar'06 


1094Eeb'0S 
934  J 'ly '97 

96»8  97 14 
954  Apr'08 
93  4       ^3  4 


83     Apr 'Ob 


1144Apr*08 

1064     106 

90    Jan  '08 

1024  Aug'06 

67*8       704 

98     Nov'06 


113     Mar'd- 
67  4       68  "a 


90     Dec '07 

87  4       89 
66     Feb'08 
62  78       644 
101 4  Apr  'uv 

1024  Apr'08 
12834  12b«4 
184  Dec'06 
I0b<\,  106V 
1164Apr'01 
1064Apr*0S 
984Aliti'08 
1004  Oct '06 
1014  Jan 'o; 


124  Mav'05 
128  Jan '08 
1364Muy'06 
1 114  Apr'od 
1164  Dec '06 


80  82 

l  02     Sep  'i>7 
110     oci  '05 


48  Apr'08 
90  Dec '07 
88  Jan  '07 
y64Mar'o6 
107  4  Aug'uO 


109  4  Mar'<i6 
9'2      Mar'08 
lln      Jim '05 
100     Maru 


86  4  864 
84  J'ne'07 
96  9Hia 
93aeJ'ne'07 
84  86 
88     F»b'08 

103  4  Apr '07 
10/  J  an '08 
106  sj  .1  ly'06 
101     Jan '08 

104  Aug'00 
1104  Keu*08 
lO7»8Nov'07 

87  4  Apr '08 
116  Uec"06 
109  4  Feb '06 


iVo 


10 
253 


22 


26 

ii'o 


01 


Jianye 

Sines 

January  2 


Low   Hxgh. 


108     108 
108     108 


90       90 


108     109 


100»4  10034 


10941094 


93        97  4 
90       95 
86       944 


82       8ft 


113 

103 
90 


114», 

105  4 

90 


674    75 


ill 

6o34 


114  4 
72a4 


814 

66 

66 


90 
70 
67 


i024104«8 
L26  4128»4 


10'2      1'06«8 


1043«  105»4 
94       984 


10141014 


128     128 


11141114 


78       83  \ 


434    66 


92 


92 


S3 '4    87 


94        99 


80 
88 


86 
88 


107      107 

ioG"ioii"' 
;o\J4i'i0  4 
WW 


BUSDS 

N.  Y.  STOCK  EXCHANGE 

week  Kjtdinb  April  24 


Southern  Pac  Co — (Continued) 
Morgan's  La&  T  1st  7s. 1918 

1st  gold  6« 1920 

No  of  Cal  gnar  g5s 11138 

ore  A  Cal  1st  guar  g  6b.  1927 
So  P  of  Ar  gu  1st  g  6s..  .el90W 

1st  guar  g  68 cl910 

80  Pacific  of  Cal— 
IstgOs  series  E<fe  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  58 1937 

8PacofNMexlstgbs..l911 
SoPacCoast  ]stgu4s  g.1937 
Tex<fcNOSabDivl8tg6s.lOV2 

Con  gold  5s 1943 

;o  Pac  RHlstref  4s 1955 

Southern— iXt  con  g  6s 1994 

Registered 1994 

Mob  <fc  Ohio  oolltrg 4s..  1938 
Mem  Dlv  1st  g  44-58.. .1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  <fc  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl&  Yad  1st  g  guar  48.1949 

Ool&  Greenvlst68 1916 

E  T  Va  &  Ga  Div  g  6s. .1930 

Con  1st  gold  5s 1966 

E  Ten  reor  lien  g  6s 1938 

Ga  Midland  1st  3i 1946 

Ga  Pao  Ry  1st  g  6a 192i 

Knox  &  Ohio  1st  g  6s.  ..1925 
jloh«t  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rieh  &  Meek  1st  g  4B...1948 
So  Car  it  Ga  1st  g  6s.. ..1919 
Virginia  Mid  ser  C  6s. ..1910 

Series  D  4-5s 1921 

Serlss  E5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  A  W  1st  cy  gu  4b.. 1924 
West  N  C  1st  eon  f  6b. .1914 
S  <&  N  Ala  See  L  it  N 
3pok  Falls  <fc  Nor  Lst  g  6s. 1939 
'par  A  of  St  L  1st  g  4 4s..  1939 
JL  1st  con  gold  5b.. ..1894-1944 

Gen  refund  s  I  g  is 1953 

St  L  M  Bge  Ter  gu  g  5b.  1930 
Tex  <fc  N  O    See  So  Pac  Co 

Tex  A  Pao  1st  gold  6b 2000 

2d  gold  lno  6s ?2000 

La  Div  B  L  1st  g  5s 1931 

WMiaW<fcNWl8tgu5s'30 

T0I&  OO  lst  g  6a 1935 

Western  Div  lst  g  6b...  1935 

General  gold  5s 1935 

Kanifc  M  lstgu  g  4s.. ..1990 
Tol  P  <fc  W  1st  gold  48.. ..1917 
Tol  St  L  <fe  W  pr  lien  g  3  48.1925 

60-year  gold  4s 1950 

Tor  Ham  &  Buff  lst  g  4b.  A.194G 

Ulster  &  Del  1st  con  g6«  1928 
lst  refund  g  4b 1952 

Un  Pao  RR  <fe  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

Ore  Ry  <8>  Nav  con  g  48.1946 
Ore  Short  Line  lstg6a..  1922 

lst  consol  g  6s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah  &  Nor  lst7« 1B08 

Gold  6s 1926 

Un!  N  J  RR  4  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
Utah  A  North  See  Un  Pacific 
Utica  A  BlacK  R  See  H  Y  Cent 

Vf  andalia  consol  g  4s 1955 
era  Cruz  itPlstgu 4 481934 
Ver  Vai  Ind  A  W    See  Mo  P 
Virginia  Mid    .bee  South  Ry 
Va  <t  South w't  1st  gu  58.2003 

Wabasli  lst  gold  os 1939 
2d  gold  6s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  of  deposit 

lst  Lien  eijinp  8  f d  g  6s. .1921 
lst  lien  50  yr  g  term  4s. 1954 

lst  ref  and  ext  g  4s   195B 

Del&Cli  Ext  lst  gfiS..  1941 
Des  Moin  Div  lst  g  4«..193;i 

Oiii  Div  1st  g  34s 1941 

T01  A  Ch  Div  1st  g  4s...  1941 

St  Chas  isrid^t)  1st  g  (is.  190b 

Wab  Pitts  Term  1st  g  4s.lo5l 

2d  j;old4s 1954 

Warren    See  Del  .Lao  it  West 
Wash  Ctnu  t    See  S  or  Pac 
Wash  u  it  W     See  Southern 
Wash  Ternil  lst  gu  3  4s..  194^ 
West  Maryland  lst  g 4s...  1952 

Gen  A  conv  g  4s 1952 

WVa  Cent  A  P  IstgOs  191 1 
WestN  Yifc  Pa  lst  g  6b.. 1937 

Gen  gold  3-4s 1943 

Income  5s <*1943 

West  No  Car    see  south  Ry 
Wiieel'n  it  L  K  lst  g  5s. ..1926 
Wheel  Div  1st  gold  5s. 
Kxteii  it  Imp  gold  5s.. 

RK  1st  consol  Is 

20-year  equip  s  f  6s  .. 
Wilkes  it  East    See  Erie 
Wil  it  Sioux  F  See  St  V  M.  A  M 
Wis  cent  50-vr  lstneu  4s  1H-10 


81, A 


192b 
1930 
1949 
1922 


O 

J-J 

A-O 
J-J 
J-J 
J -.7 

A-O 
A-O 
Jt-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
Mi- 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 

F-A 
J-J 
A-O 

J-D 
Mar 
JJ 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 


F-A 
J-J 


F-A 
J-J 


J-J 

M-N 
F-A 
J-J 
J-J 


M-S 
JJ 
J-J 
J  -J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A  O 
A-O 
J-J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 


TYiea 

frt'-av 

April  lJ4 


Hid 
118 
J0J4 


Ask 


102 

10134l03 
100»4 


103 


10634 
1024. 


165 


89  «6  Sale 
94    sale 


75 
"714 


99 


100 

ll04l4 


108 


106 
106 
874 


1064 
984 
68 


•105 

92 


•    97 

104 

99 

99      , 
100  38 
100  4, 


102 


904 


101 

109 

92 

100 

109 

Sal« 

103*4 

10O 

96 

85 

80 

83 

85 

86 

71 

88 

106 

Sale 

1003s  bale 


87  4  salt 
964  Sale 

119 

1124'.'".: 
89  4  Sale 


103 

102 


100 

K>7 
914' 


•    44 


46 


48     .salt 

loo 


95 


45     .sale 
10  4  salt- 


89  4 

06     ftiale 


112     1V24 


107  >-. 

63     s'aiV 


8  2  78  Salts 


Week's 
Bany*  or 
Last  sale 

Low  Jiiah 
127  Sep '06 
116  Nov'06 
112  Feb'07 
9734  Nov*07 
102  4  Apr'08 
101     Dec '07 

1014  Mar'08 
1144Dec'04 
116  May'ii7 
104     Mar'07 


107  4 

97a4 

8H4 

1)2 
114 

75  4 

96 

7434 
113 

96 

92 


Feb'07 
Mar'OS 

89  34 

S>4 
Nov'06 
Mar'08 

96 

7434 

Jan  '06 
J'ue'06 
J'ne'06 


111 
llOBe 
1044 
U04 

65 
106  '4 
108 
116% 

90 
103 

99  4 

98 

OVg 
112 
1084 
113 
103 
107 

964 
1064 


Feb'07 
J'ly'07 
Apr'08 
J'ne'07 
Sep  '07 
Fei>'u8 
Jan  '08 
Apr'06 
</ct  '06 
Mar'Os 
Oct  'it? 
Feb '05 
Apr 'Oh 
Oct  '06 
Dec'06 
Dec '05 
Oct  '07 
May'07 
Jan '07 
sep  '07 


117  J'ly'00 
111     J'ly*07 

110  4  Feb'08 
924  Feb'08 

111  Dec'06 

109  109 

92  Nov'06 

1 10  Mar'06 
106  4  Nov'04 
102  4B'eb,08 

111  May '04 
97  Mar'OS 
89  Jan '08 
82  4  Apr '08 
85  86 
70  704 
95  Dec  Ob 

106         105 

93  Sep  '06 
1004     10U4 

99     Apr'Ob 
85=g       874 


964 
1184 
112 

89  4 


95*4 
1194 
1124 

894 


8734  Mar'07 
100  Oct  '07 
106  4  J 'ly '07 


944  Oct '07 
98     Sep  '06 


99  Jan 'OS 
106  4  108 
90  4  914 
90  J'ne'07 
44  4  45 
62  J'iie'07 
Feb'08 
Mar'06 

48 

Apr 'ub 

Nov'04 

Fel>'o7 

9«3b  j'ne'07 

100      Muy'u, 

■15  45<- 

10  4        11 


102 
93 

44 

100 

97 

80 


874J'ly'07 
6434       66 
3t'4  Apr 'OS 
H16  4  .w«'0"B 

uoj.,  Mar'08 
b7J4  Jan  'Ua 
34     Feb'07 

102     Apr'08 

l'i.-i  i\;ai'0- 
'.■84  Jai>  'Ob 
63  H3 

104      Oct  '07 


81 


83 


Ko 


4l: 


280 

551 

4 

22 

17 

242 


15 


197 


50 


n 

.V .  - 
Ja>iii 


ange 
ncc 
am  1 


LuiU     JlMJIU 


98  4  102  4 


04  4  104  4 


954    97''4 
H7  4    93 
82  4    97 


75        77 
96     102  4 
69        70 


102     106  4 


100      107 
107     108 


103      107 
'954*97«i 


1094111 
90  4    924 


99     1124 


102      103\ 


964  98 

84  89 

7d34  88 

80  86 

67  73 


104     106 


99  102 

93  100  4 

83  88 

91  96*4 

116  120»« 

L06  112  4 
864  8J'» 


99   99 

102  109\ 

844  94 


37 

Loo" 


47 

ioa" 


37  4  48 
100  10O 


41    56 

■  ,'i    19 


49 
30 


60 
47 


1 08  4  111 
87  4  873* 


100   107 
103   103 
98  4  9*4 
6»   72  4 


80 


85 


>ilM  l.i.l,ANEOII>    iiv».\t>S— Concluded. 


Uiiiiulucluring  >V  liidiiMti'ial 
Beth  Steel  lst  ext  sf  5s. .1926 
Cent  Leather  20-year  g  6s.  1925 
Consol  Tobacco  50-yrg  48.1961 
Distil  Sec  Cor  conv  lst  g  6s. '27 
Int  Paper  Co  lst  con  g  6s.  191m 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  tin  '13 
Knicker  Ice  (Chic)  1st  g  5s."2;> 
Lackaw  Steel  lst  g  68....1923. 
N  at  StaichMfg  Co  IstgOs  1920 
Nat  March  Co  S  f  deb  Bs..l9'2u 
Republ&S  lst&coltr5s.l!)34 
U  &  Loath  Co  s  t  deb  gOs..  191 3 
U  8  Kealty  it  I  conv  deb  g  5s '21 
U  s  >ieel  Coip— (  coup  .<il963 
SI  10-60yr6s.  (reg  ..dl9,;:-: 
Va  Car  Choiu  col  ir  6s  B..1912 
Weftin  if  house  K  A  AUf  6«  '31 


J-J 
A-O 


93  4  Sale 

714 

bale 

102  4 

Sale 

80  U 

bale 

1'3 

Sale 

87  4  -  - 

•   78 



*  .. 

91 

1064 

70 

Sair. 

97  '. 

Sale 

94  4 

Salt- 

96 

78 

Sale 

96 
91 

694 
70 
102 

79 
924 


Aug'06 
93  4 
71 
71 '4 
1024 
80  4 
93 


97  4  Oct  '03 
85  "4  Mar'OS 
83  4  Aug'07 
70  Apr'O? 
Dec '07 
Mar'Oi 

70 
97 '., 
96 

94  4  Mar'08 
76  78 


bO 

106 

67 

96 

93a 


234 

3 

75 

l ; 
26 
14 


1837 


•].- 


864 

62 
(34 
!01 
80 
90 


94 

71 
75 
105 
86 
947& 


84       89 


1 01 
644 

86  4 
8534 
89 
67 


106 
7o  l4 
'.'74 
96»8 
94  4 
80 


.tiiHi  ellaiicous 

Adams  Ex  col  tr  g4s 194b 

AmSSCoof  W  Vag5s....l920 
B'kl'n  FerryColstconsg6s'4b 
OhicJc&St  Yard  colg5s.ll)ir. 
DetMife  jM  Id  gr  incomes..  1911 
Int  Mercan  Marine  44s..i9  :'-' 
Int  Navigation  1st  8  t  5s.  11)22 
Man  Bell  kiA  Lgen  g  4s..  194o 
NewpNeShtp&  DD5aiUH90 
N  Y  Dock  50-yr  lsr  g  4s.. 19.71 
Providence  Seo  deb  4s —  19''  7 
Provident  Loan  Soo  44s.  19-1 
St  J  oseph  Stk  Y'd.s  lst  4  4s.  19;«) 
St  LTerCupplesStat'ii*  Prop 
Co  lst  g  4  4s  6-20  year..  19 17 
3  Yuba  Wat  Co  con  g  6s..  1923 
Sp  Val  Wat  Winks  lstOs.lOOi. 
U  S  Red  &  Re!  1st  nig  6*.  1 08  1 


86  4  Sale 


4'i 

05  4    08 
814    82  4 


•  97 
87 

*  8 ■) 
85 


84     bale 


864  87s 
looj4  J'no'02 
41  Oct '06 
100  Jan  Mb 
47  Apr'08 
07  4  07  4 
80  Apr 'Ob 
50     Fob'u- 


87 

KB 


Maru 
0      Oct  '07 
99      Ma>'01J 
LOO  4  Sep  '0. 


112  .I'ly'Ol 

113  4  J'ly'00 
81  81 


0     83        904 


100 

42  4 

.(3 

76 


100 
47 
72 
8>J 


80 


78       P5 


No  price  Friday;  lateet  bid  and  asked  this  week,    n  Due  jui     6  Due  Feb    d  Due  Apr    eDueJiay    j/Dae.t'ne    ft.Dufij'tv    pDueKov    sontiont 


CHICAGO  STOCK  EXGaA^&E— Stock  Record-Daily,  Weekly  and  Yearly 


STOCKS—  HIOHES1 

■  AND  LOWEST 

SALE  PRICES 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

April  18 

April  20 

April  21 

April  22 

April  23 

April  24 
175       Jan'08 

*155 

195 

*155 

195 

*155 

195 

Last  Sale 

*2 

2'4 

*2 

2'4 

*2 

2l4 

Las!  Sale 

2           Apr'08 

*7U 

9 

*1U 

10 

*712 

10 

Last  Sale 

7           Apr'08 

1812 

1812 

*18 

1812 

I8I4 

I8I4 

I8I4     I8I4 
2         2 

1S18       I8I4 
2            2 

*43 

44 

*43 

44 

*43 

44 

7          7 
*43       45 

7            7 
44          44 

*... 

75 

75 

75 

75 

75 

■  --_ 

*74         75 

*.. 

17 

* 

17 

* 

17 

Lasl  Sale 

16         Mch'OS 

*471" 

50 

*4712 

50 

*47 

49 

Last  Sale 

49         Mch'OS 

♦44 

45 

*44 

45 

*44 

45 

Last  Sale 

40        Jnly'07 

* 

2H? 

*-_. 

2H2 

*.. 

211? 

Last  Salt 

20         Apr'08 

* 

50 

* 

50 

* 

50 

Last  Sale 

60          Sep'07 

* 

591  •> 

59 

60 

*57 

60 

*57       fid 

*57          58 

*2638 

27'4 

2634 

2634 

2634 

27i>8 

2758    28l4 

2778       2838 

85 

85 

*87 

88 

88 

88 

88       88 

88          88 

*2834 

30 

*2S34 

30 

*28 

30 



2512       2512 

0 

434 

5 

478 

478 

478 

478 

4?s      5 

5           5I4 

H 

51 

51»4 

51 

51 

51 

513« 

5U4    5U" 

52          55 

02 

o 

*140 

*140 

145 

145 

145 

*140      

*140         

*llf. 

126 

116 

116 

*116      126 

*116        126 

*401<> 

421 , 

4U2 

411" 

*40 

4U" 

41        41 

40'4       41 

o 

*93 

95 

*93 

95 

*93 

95 

94        94 

*93          95 

Last  Sale 

42        Jan'08 

a 

*25 

28 

*25 

28 

*25 

28 

Last  Sale 

20I4      Apr'OS 

< 

♦921 » 

95 

*91U 

95 

*92 

95 

94       95 

95          95 

a 

4914 

491" 

*4912 

50 

*4912 

50 

*4912     50 

50          50 

o 

Last  Salt 

165      Meh'07 

'A 

Las'  Sale 

16        Mch'06 

w 

*1 

Us 

*1 

1'8 

*1 

Us 

Last  Sale 

1            Oct '07 

1 

*31" 

4 

*312 

4 

*31o 

4 

Last  Sale 

1           Apr'08 

f« 

2234 

223, 

*22 

24 

*23 

24 

*23       24 

23         23 

c 

118 

1181" 

1181" 

I18H 

118 

II8I0 

11812  1181" 

11812    11812 

Last  Sale 

2U       Mch'08 

j 

*107l2  1( 

*107U 

108 

1073i  10734 

*107      108 

*108       110 

o 

*92 

93 

*9012 

92 

*91 

913, 

91       91 

92         92 

S 

126 

126 

1251-> 

12578 

12534  12534 

12534  1253, 

126        127 

tf 

*3W2 

31 

♦301 2 

31 

*3012 

31 

Last  Sale 

3012     Apr'OS 

g 

Last  Sale 

3II4     Nov'05 

s 

Last  Sale 

80         Feb'06 

1 

Last  Sale 

41        Aug'07 

Last  Sale 

2l2      June'07 

Last  Sale 

26I4     July'07 

8218 

821? 

82 

8214 

82 

83 

83l4    85 

86          86I4 

115 

115 

114 

114 

U478 

1151o 

H5I4  11514 

114        116 

5712 

571? 

*56 

57U 

57U 

58 

_ 

58         58 

*10812 

112 

*108 

112 

*108 

112 
9b 

Last  Sale 
Last  Sale 

110       Apr'08 
534       May'05 

8958 

8958 

8914 

8914 

8934 

91       91 

91         91 

*27l2 

30 

*26 

*2712 

30 

Last  Sale 

27         Apr'OS 

82l2 

821? 

8212 

821 , 

83 

83 

83       85 

84          84 

9938 

9934 

9914 

99^8 

9914 

991? 

9938    995s 

9919       9'.)78 

*129 

130 

130 

130 

*129 

130^ 

130      130 

130        130 

9712 

98 

*97 

98 

*97 

98 

*9738       971 2 

»a 

H? 

*U4 

lU 

138 

138 

138      13S 

H4         H4 

884 

8«4 

838 

8<s 

81 2 

8*8 

812      812 

8I4         81" 

♦16 

18 

*16 

18 

15 

1518 

*14        16 
Last  Sale 

1412       1412 
32l2      Jan '07 

Last  Sale 
Last  Sale 
Last  Sale 

10        Nov'06 
16        May'07 
4           Nov'06 

Sales 

of  the 

Week 

Shares 


425 

600 

300 

35 

25 


245 

520 

16 

1 


060 

405 
5 

14 
206 

50 


31 
286 


70 
62S 

"~85 

20 

382 


.288 
177 
100 


253 

"l99 

.568 

120 

25 

450 

710 

80 


brocKS 

CHICAGO   STOCK 

EXCHANGE 


Ramie  Since 
Jan.   1   1908 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 

Do    pref 100 

Chicago  Subway 100 

Chic  Union  Tractlon.100 

Do    pref... -100 

Kans  City  Ry  &  Lt..loo 

Do    pref -100 

Metropol  W  S  Elev. ..100 

Do    pref 100 

North  Chicago  Street. 100 
Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated . .  100 
Streets  W  Stable  C  L-100 

Do    pref 100 

West  Chicago  Street..  100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator.. 100 

Do    pref 100 

Amer  Shipbuilding.. .100 

Do    pref... 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank. .100 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 
Chicago  Telephone 100 

D  >     rights 

Chic  Title  &  Trust. -.100 
Commonw'th-  Edison.  100 

Diamond  Match 100 

Illinois  Brick 100 

Knickerbocker  Ice 100 

Do   pref 100 

Masonic  Temple 

MIlw  &  Chic  Brewing 

Do   pref 

National  Biscuit 100 

Do   pref 100 

National  Carbon 1 00 

Do   pref 100 

Page  Wov  Wire  Fence 

People'sGasL  &Coke  ..100 
Sears- Roebuck  com..  100 

Do    pref. 100 

Swift  &  Co 100 

The  Quaker  Oats  Co..  100 

Do    pref .100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western  Stone 100 

Minine 
Bingham  Con  Mining.   50 

Black   Mountain 

Daly  West 20 

Hubbard -Elliott 


Lowest 


160  Jan  24 
l's  Feb  3 
7     Men  10 

15  Feb  10 
•    2     Apr  23 

7  Apr  23 
39l«  Men  9 
68I4  Jan     4 

16  Men  10 
42     Jan    6 


20    Jan  31 


59  Apr  2 1 
26l2  Apr  16 
85  Apr  20 
25     Apr  13 

4     Feb  13 

4U2  Jan  2 
125  Jan  10 
Apr  22 
Mchl9 
Jan  2 
Jan  9 
Jan  3 
Jan  lu 
Feb  20 


116 
37 
91 
42 
24 
90 
40 


4  Apr  13 

21  Feb  26 

106  Jan    3 

*4  Feb  25 

100  Jan    4 

80  Jan    3 

113  Jan    2 

30  Jan  22 


70     Jan    3 

10134  Jan    2 

51     Men   3 

91     Mch23 


8012  Jan    3 

24     Jan  24 

72     Jan  16 

8SI2  Jan    2 

11 434  Jan     3 

87     Jan     3 

U4  Apr    1 

8     Apr    8 

141- Apr  24 


Hiohcsl 


175    Jan  27 

234  Feb  13 

9l2  Mch27 

21     Jan  10 

23.,  Feb  1 3 

7     Apr  23 

Jan  14 

Jan  20 

Jan  22 

Jan  23 


46 
79 
19 
50 


20    Jan  31 


71  Jan  13 
29l2Feb  21 
9238Mohl0 
25'2  Apr  13 

5l2J.in  11 
55  Apr  24 
145  Apr  22 
127  Apr  13 
551"  Jan  16 
951"  Feb  7 
42  Jan  9 
30  Jan  11 
98  Jan  27 
50     Apr   8 


4  Apr  13 

28  Jan    7 

121  Mch23 

234  Feb  21 

111  Feb    4 

95  Mch25 

128  Mch24 

39  Jan  14 


86I4  Apr  24 
116     Apr  24 

60  Mch31 
110     Apr   2 


91  Apr  23 
27  Mch24 
85     Apr  23 

99"8  Jan  -7 
134  Jan  29 
98  Apr  20 
134  Jan  4 
12  Jan  15 
17     Apr  11 


Range  for  Previous  Year 
(1907) 


Lowest 


150 
134 
10 
11 
214 
14 
28 
0834 
17 
43 
3  41 2 
20 
58 
60 
26 
95 
20 


Men 
Nov 
Oct 
Oct 
Dec 
Apr 
Nov 
Nov 
Dec 
Nov 
Apr 
Sep 
Apr 
Nov 
Oct 
Apr 
Men 


3  Oct 

::4i"  Nov 

120  Dec 

112  Nov 

:  0  Nov 

8S  Nov 

30  Jan 

2n  Dec 

90  Dec 

45  Oct 

165  Feb 


1  Jan 

5  Aug 

21  Dec 

16  Oct 


96     Oct 

77     Oct 

108i2  Nov 

34     Nov 


41  Aug 
21?  Jan 
25  Feb 
58i8  Oct 
91  Nov 
60  Nov 
9734  Nov 


72     Nov 
20     Nov 

67     Nov 

751-  Nov 

100     No\ 

85     Oct 

34  Nov 

6     Jan 

16     Dec 

32i2  Jan 

10T4  Apr 


Hie/ /test 


205 
5 
16 
4612 
6I4 
1914 
65 
87 
28 
72 
47 
2512 
66 
90 
34 
99 
35 


Apr 
Jan 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
■J'ly 
Jan 
J'ly 
Jan 
Jan 
May- 
Apr 


714  Apr 

60     Apr 

liO's  Pep 

130     Apr 

K0l«  Jan 

ion     .Jan 


40 
40 

111 
54 

165 


Men 

J'ne 
Feb 

Jan 
Feb 


1     Jan 

61«  J 'no 

51  "  Feb 

13412  Apr 


1121"  Jiav 
*7&8  Oct 

12912  May 
57     May 


46  Jan 
212  Jan 

27     Melt 

86  Jan 
1173,  Jan 

S4I4  Jan 
120     Jan 


92\s  Apr 

57     Jan 

95     Jan 

1131"  Jan 

173i2  May 

1023,  Jan 

2l4  Apr 

1234  Apr 

30     Feb 

3212  Jan 

20     Jan 


Chicago  Bond  Record 


BONDS 
CHICAGO  STOCK 

EXCHANGE 
Week  ending  April  24 


American  Biscuit  6s.  .1910 
Amer  Strawb'd  1st  6s. 1911 
Cass  Ave  &  F  G  (St  L)  — 

6s ..1912 

Ohlc  Board  of  Trade  4sl927 
Chicago  City  Ry  5s-..l927 

Ohlc  Consol  Br&Mlt  6s 

Ohlc  Consol  Trac  4  ^s.  1939 
Chic  Auditorium  1st  5sl929 
Chtc  Dock  Co  1st  4S..1929 
Ohlc  No  Shore  Elec  6s.  191 2 
Ohlc  &  Mil  Elec  Ry  5s. 1919 
Chic  Pneum  Tool — 

1st    5s ol921 

Chic  R  I  &  P  RR  4s. .2002 
Collat  Trust  g  5s. ..1913 
Common  vv'a  I  th-  Edison — 
Chic     Edison  deb  6sl913 

1st  g  5s July  1926 

Debenture  5s 1926 

Comtnonw  Elect  5sbl!)43 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo5s  1913 
Knlck'b'ker  Ice  1st  5s. 1928 
Lake  Street  El — 

1st    5s ...1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s. .1909 

1st    5s... 1916 

Refunding  g  4Hs__1931 
No  Chic  CltyRy4Hsl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons  Taft  5s 1916 

4.40s    _ 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L&C  1st  6s.. 1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 

Consum  Gas  1st  5s. 1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Elev  4Hs_1924 

Swift  &  Co  1st  g  5s 1914 

Union  El  (Loop)  5s...  1945 
Union  Pacific  conv  4s. 1911 
United  Box  Board  col6s'z6 
West  Chic  St  1st  5s. ..1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  z  5s 1936 

WesDlvCltyRy4  Hsl932 
Western  Stone  Co  5s..  1909 

Note. — Accrued  Interest 


Inter- 
est 

Period 


Feb 


F 
J 
J 
J 

A 
M 

M 
M 
J 
M 
M  -  N 
M  -  N 
A  -  O 
M  - 
J 


Price 

Friday] 

April  24 


Bid 


Ask 


101i2 

l66f4  Sale 
V.'.l  ~b£~ 
'.'.'.".    "9*8" 


69 


{100 

*9834 
9S12 

98's 
I  86 

80 


83 

80 


Sale 
Sale 
Sale 


Sale 
Sale 


Sale 
Sale 


J  - 
M  - 
J  - 
J  - 
A  - 
M- 

«•- 

F  - 

J  - 
M- 
J    - 


must 


8SI4 

89 1" 

99 

95 

96 

9712 
111 

99^ 
10334 

9912 

_9334 
9812 


Sale 
Sale 


Sale 
Sale 
Sale 
96i2 
Sale 

s¥" 

7o"" 


be  added  to 


Week's 
Range  or 
Last  Sale 


Low 


High 


100    Mch'07 

9912  Jan'OS 
100    May'07 

9912    100 
103     Apr'04 

65    Aug'07 

9634  Jan'06 

"87"  Feb'06 


69 
79 
80 

100 
9838 
981 2 
98 
90 
9318 
86 


69ij 
Nov'04 
Apr'04 

100 

99 
9S">j 
991" 
Dec'Oti 
93'8 
86 


81S8       83 
16   May'05 

8234       83 
80  80 

90    Dec'U6 


79 
75 


Aug'06 
Feb'07 


96 

971 

112 


87  88H 

8912       90 
10012Mcn'06 
95    Mch'OS 
Apr'08 
Jai  '08 
Mar'OS 
100 
99        10334 
991"      9912 
9834  Feb'OS 
9334       94 
9758  Apr'OS 
90     Feb'08 
114    Nov'04 
66  66 

90  May'07 
68I2  Sep'05 
73  June'07 
78  June'07 
87  Dec'06 
9612  Jan'06 

all  Chicago 


B'ds 
Sold 


No 


12: 


2 
7 
7 

20 

"io 
3 

15 


29 

3 


82 

17 
11 

54 


bon 


Range 

Since 

Jan.   1  1908 


Low       High 


9912    991; 
"«47810b" 


68 


100 
97 
97 
93 


93 

85l8 


7212 


100 
99 

9834 
100 

"937g 

86 


80       88I2 


8II4 
80 


86 
8OI4 


96 

97'2 


84 
S012 


90 
90 


9( 
97l2 


109l2  112 

94  IOOI4 

9712  103 
9434     99!" 


98 
9334 
93 
90 

"66" 


98*4 
BOln 
9834 
90 

"e's" " 


d  prices 


Chicago  Banks  and  Trust  Companies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National  . 
Continental  National  . 
Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drovers  Dep  National.. 

Englewood  State 

First  National 

First  Nat  Knglewood 

Foreman  Bros  B'k'g  Co 
Fort  Dearborn  National 

Hamilton    National 

Hibernian  B'k'g  Assn.. 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe  National 

Mutual    Sank 

Nat  Bank  of  Republic. 

National  City 

Nat'on-il  Produce 

North  Avenue  State. 
North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savlngs. 
State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 
Central  Trust  Co  of  111. 
Chicago  Sav  Bk  &  Tr.    . 
Chicago  Title  &  Trust... 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving? 
Drovers  Trust  &  Savings 
Farwell  Trust  Co. 
Flist  Trust  &  Savings. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Pavgs 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 
Northern  Trust  Co 
Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav 
Union  Trust  Co. 
United  States  Trust"        I 
Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Wood  lawn  Tr&  Sav  Bk 


Outstand- 
ing 
Stock 
t 


$2,003,000 

100.000 

500,000 

3,000.000 

4.000.000 

50,000 

3,000.000 

200.000 

600,000 

200,000 

8,000,000 

150.000 

500.000 

1.000.000 

500.000 

1.500.000 

200.000 

1,250.000 

300.000 

250.000 

2.000.000 

1.500.000 

250,000 

200.000 

50,000 

100,000 

250.000 

■  50'). 000 

250.000 

300,000 

200.000 

1.000.000 

2511.000 

200,000 

200.000 

3.000.000 

2.000.000 

n500.000 

5  000.000 

50.000 

600.0: 10 

200.000 

1  500.000 

2,000,000 

1.250 .000 

5, '100. 000 

200.000 

200.000 

3.000.000 

750.000 

1  500.000 

200 ,000 

200,000 

£500.000 

500.000 

200,000 

1.00O.000 

200,000 

1,000.000 

200 .000 

200.000 


Surplus 

and 
Profits 

T 


$1,328,968 

27,770 

142.495 

4,326.490 

3.315.703 

7.226 

4.953.474 

44.1U2 

379.190 

33.268 

7.744,658 

160.003 

640.833 

397.560 

176.389 

988.666 

100.000 

324,458 

50,238 

82,309 

1,274,814 

420,500 

55,976 

61.889 

7,413 

37.174 

70,790 

57.415 

16.9-M5 

115.340 

77.0OJ 

1.156.805 

153.439 

41,596 

60,727 

2.478.534 

986.178 

92.643 

rl.15i.548 

7.104 

533 .060 

84.557 

55.663 

1.476.576 

323.513 

7,898.312 

43.469 

34.759 

4.54'.' .7 10 

366.455 

1.817.172 

45,081 

71.981 

151,667 

571.4.S3 

11.125 

1.038  801 

28,450 

317.872 

37.440 

2S.177 


Divldcnd  Record 


In 
1906 


5 
10 
12 

8 

6 
12 

6 

8 

3 
12 
10  +  10 
Prlv 

6 

A" 
10 


6 
Began 
Began 
Began 

6 

6 

</3.s" 

Orea 
534 
8 
6 
6 
6 
8 
7 

"e" 

3 

10 
0 

Orga 


12  +  4 


12 
6 


Forme 

6+1 
Began 
6 


In 

1907 


8 

6 
10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

8 

5 

8 
10 

""4* 
412 

8 
busine 
btisine 
busin 

6 

6 


4 

nlzed 
0 
9  +  1 
6 
6 
6 
8 
7 

li 

3 

10 

6 

nlzed 


Per- 
iod 


o  +  4 
6 

12 

6 

8 

6 

6 
ft8 

8 

5 

rly  Jen 

6 
busine 

6 


O-J 

An. 

J-J 

Q-J 

Q-J 

«-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-.l 

Q-J 

nk 

Q-J 

J-J 

Q-J 

J-J 

Q-J 

Q-F 

Jan. 

Q-J 

s-i 

ss 

ss 

Q-J 

Q-J 

Q-J 
J-J 
Oct 
O-.) 
Q-J 
J-D 
M-N 
Q-J 
Q-J 
Q-J 

Q-7 

A-O 
Q-J 
Q-J 
Apt) 


Las,  Paid 


'08, 
'07. 
'08. 
'08. 
08. 
'08. 


<! 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
J-J 
Q-J 
Q-F 
J-J 
Q-J 


Men 
Dee 
Jan 
Apr 
Apr 
Apr 
Apr  '08, 
Apr  'OS. 
Apr  Ms, 
Apr  'OS. 
Mch  '08 
Mch  OS, 

Apr  '08; 
Jan  '('8, 
Apr  MS, 
Jan  '08. 
Apr  'OS 
Feb 
Jan 
Apr 
Feb 
An 


(i 
5 
3 
•?. 
1'2 

U2 
2'2 
ll2 

-x2 

2 

2l2 
2 
5 

21» 
1  " 
41* 


Dee 


08. 
'08. 
'08. 
!     1907 
26  1907 
8    1006 
1'2 


Apr  'OS, 
Apr  VS, 

mSivsT 

Jan  'lis, 
12  1006- 
Apr  VS, 
July 'OS. 
Dec  '07. 
Nov '07. 
Apr  '.  s. 
Mch  'OS. 
Apr   'OS. 

Apr  '()*, 
Apr  'OS, 
Apr  'OS, 
Apr  '08, 
1  A  1907 


2 

S 

o 

Vt 

'J 

i-4 

V'2 


2 
4 

1U 

I 


Aor  'OS, 

Mch'OS. 

Apr  '08. 

Apr  '08. 

Apr  '08, 

Apr  '08, 

Apr    OK, 

Ian   'OS. 

Jan   '08, 

Apr  'OS. 

Feb    08, 

Jan   'OS. 

Mch  '08 

ning  sRE'l.  <t  Tr 

Q-J  Apr  'OS.   1U 

SB       I  Sept  5  1905 

Q-J  Apr'OS.  1U 


H2 

2 

3 


2 

2'2 
2 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  t  Feb.  14  for  national  banks  and  Feb.  15  for  State  Institutions.  t  No  price  Friday 
latest  price  this  week,  a  Due  Dec.  31.  b  Due  June,  d  Includes  special  dividend  of  30%  paid  Dec.  IS  1906.  k  Capital  Increased  from  $300,000,  a 
stock  dividend  of  33  1-3  %  being  declared  In  part  payment  therefor.  n  Capital  and  surplus  to  be  Increased  0  Dividends  are  paid  Q-J.  with  extra 
payments  Q-F.     x  As  of  Dec.  31  1907. 


BOSTON  STOCK  EXOHANftE-Stook  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
April  18 


Monday 
AprU  20 


< 
O 

I— t 

o 

K 

u 

fr> 
VI 
< 

w 

I 

o 

W 

M 

O 

P-l 

o 

« 
o 
Js 
<: 
tc 
o 

W 


<: 

Q 
w 
O 

l-H 

«< 
ft, 

I 

Q 
H 
W 

o 
o 

H 
O 

& 

<; 
a 
o 

K 
W 


Tuesday 
April  21 


*763g     765,s 
875g     875; 
202      2051* 
137      137 
*210       ... 
13434  134'j 


*292 
*11 
*51 
*10 

* 

*13s" 
109 


13 

T2\ 

55 
139 
109 


13S     138 
128"   131 


• 10 

45        45 
*1614     171j 

13514  1351- 


185      187 


90  9OI4 
12778  1287 
*78l2     791 


8612    861 
103      103 


*1712 

*S1 

£38 

1278 

1251* 

122 
11634 

1812 

8414 

*3 
110 
♦  17 

*41* 
2071* 
131 

52 

86 
*19212 
1 
*40 

11278 

15412 

914 

9914 
*20 
*23 

*114 
13634 

48 

2712 

33'i4 

981s 

*61* 
66 


18 

82 
555 

13l4 
1251- 
123 
1181" 

1914 

85 
334 
110 

18 
5 
2083S 
132 

5214 

861- 

193  " 

1 

50 

75 
114 
155 

914 
9934 
22 
25 

1 4~0~ ' 
48 
28 
3518 
99l8 
71- 
661- 


Wednesday 

April  22 


765g 

76S« 

*S714 

8814 

205U 

2063.1 

1371* 

1381? 

*210 

13434 

1351* 

151 

151 

<2.s2 

292 

*11 

13 

*51 

*ll) 

5434 

5434 

13812 

140 

*108 

109 

2501* 
130  " 


253 
130 


Thursday 
AprU  23 


*771j     771o 

*S714  881. 
20015  2061* 

13812  140" 
*210      

13512  136 

Last  Sal 
Last  Sal 
Last  Salt 
L>:st  Salt 
55       55 
+140       ... 
109      109 
Last  Sale 


Friday 
April  24 


45 
*1614 
135 
145 


10 

45 

171.1 
1351* 
145 


28 
*70 

12918 

*7Sl2 


187 
29 

"9OI4 

12938 

791- 


8612 
*103 


861" 
105 


1  9-16  1  9-16 
241-»  241" 
5678  58  ,. 
241.(     24I4 


*31" 

334 

33S 

3*8 

1712 

171" 

17 

171" 

.45 



*.45 



12 

*1" 

ll'i 

*11 

201 4 

99 
625 

21 
.35 

64 
9 


9 
1" 
55 
1H" 
111" 
20 1  j 
991" 
035" 
21 
.35 
64 

9 


634 
♦90 
77g 

"lSl's 

r; 

*234 
:  .40 

61g 
*loi" 

17l"> 
.65 

11 14 

.V> 

321j 
*80 

is 
*i" 
82  " 

2*2 

*r>s 
1114 

t 

*5'J" 
1312 

*6U 


1 

03; 

92 
8l8 

"isQ 

131g 

3 
.50 

6«8 
11 
48 
.70 

11»8 

523., 
.S5 

33 

83 

1884 

,99 

83 
2U 
17g 

H'4 

15 

61 

131- 
634 


22 

371" 

39»4 

38 

*291" 

21" 


23 

38 
39»4 

:iki, 

3012 

2'2 


i2.'> 
65 


5 

125 
.75 


*1712 

82 
51« 

1214 
126 
122 
118 

20 

8G12 

*3 

no9u 

*17  " 
*41" 

210  " 

132 
52 
87 

192U 

*Hs 

*40 

75 
113 
15434 
9U 

9914 
*20 
*23 

*D4 
138 

4814 

2734 

35l8 

99 

*G1" 
*65  , 


83 

5I4 

1234 
126 
12212 
1181 

20 

8434 

334 

11012 

18 
434 
2101 
132 

521" 

871 

1921" 

11 

50 

75 
1131 
155 

91" 
100 

22 

25 

139  " 

4834 
2734 
351" 
99 
71 
66 


*134 
241" 
5734 
24 


241 

581" 

24 


8 

12 
.52 
lllo 
111" 
201" 
9.X17. 
630  " 
21 
*.38 
6414 
9 
*47 
9412 

"¥z 

90 

7^8 
214 
*18 
1234 

*.40 
61" 

1012 

47 
* 

"ii-38 
521* 

*  .50  " 
32 
82 

18l2 

*i, 

♦81  " 

*212 
*158 

III4 

*59* 
[314 


.52 
.52 
1134 
111" 
2034 
99 
030 
21 
39 
041- 

9  " 
49 
941" 

1 

612 
91 

8 

214 
19 
13 

3 
.50 

01- 
101" 
4734 
.60 
111- 
531- 
.95 
3212 
82 
L85S 
.99 
83 

3 

178 
III4 
15 
61 
131.1 

7 


22l2 
37<g 
40 
3838 
291 2 
234 


223., 
39 

423,1 
3M- 
30 
234 


5 

130 

*.05 


130 
.75 


* 252 

* 130 

Last  Sale 
Last  Salt 
Last  Sali 
10  10 
45  45 
Last  Sale 
13434  13^4 

Last  Sok 
185     185 

*70"     ".'.'. 

90U  9014 
1291.1  131 
7934  79-i 
Last  Sat 
85l4  851' 
103  105  ' 
Last  Sale 


193, 
85 

131' 


1758 
83 

538 
13 

1261"  12612 
1221"  1221" 
1181"  1191- 
*191"    20 
83        84 
Last  Sale 
*109!2  110l2 
Last  Sal 
*41*       434 
210l2  21H" 
*131      134 
52        5212 
87        87 
1921"  19212 
*118       11- 
Last  Salt 
75       75 
113     114 
15434  150 
10       10 
9958  100 
Lust  Sale 
25        25 
Last  Sale 
139     13934 


4834 

271* 

35" 

99 

*61" 

66I2 


503g 
2776 

3578 
100 

712 
661 2 
Last  Sale 
Last  Salt 


H2 
24 

z5738 
231" 
37  " 
334 
*1714 
Last  Salt 
Last  Sak 
8I4      834 


.55 
.50 

111" 
111" 
20% 
100 
625 
*21 
*.37 
65 
812 


.55 
.50 

1134 

111- 

21 
100 
630 

22 
.40 

66 
81 


Last  Salt 

Last  Sale 
684       634 
90        90 

778       8l8 

"I9I4 
1258 


191* 
13 

Last  Sale 
Last  Sale 


1,1., 

1034 
47 

*  .25 

1H.1 

521- 

*  .50 
321" 
81  ' 
I8I4 


7»g 
1034 
48 
.65 
I  |l, 
533., 
.95 
33 

.S3 
181- 


Last  Salt 


82 

2?g 
*15g 

ll'i 
*141" 
*59 

137, 
*612 


83 
2^8 
1?S 

IH4 

15 

62 

1434 
7 


Last  Sale 


223,1 

3  h 

42 

39 

30l2 
3 

Last  Sale 
5         5 
♦125     130 

M       .70 


2414 
39l8 
43 

39 1 4 

301 

3 


7Sig 
*88l" 
2061"" 
139 
210 
136 

292" 
III4 
51 
14 
55 

142 

108U 


78ls 
891 
2061 
139 
210 
136 

Apr'08 

Apr'08 

Apr'08 

Mch'08 

55 

142 

1081 


165       Apr'08 


130 
68 
73 
190 
10 
45 
19 
135 

200"" 
186 

"76" 
9014 
13138 
80 
155 
86 
104 
140 

1934 
85 

512 

131" 

126'4 

12212 

119 

2012 

S4I4 

3 

*10912 


130 

Apr'08 

Oct'O 

Sep'07 

10 

46 

Mch'08 

138 

Apr'08 
186 

To" 

9014 

1331 

80 

Apr'08 

86 

105 

Apr'08 

2058 
85 
534 
131; 

1271. 

1231 

120^ 
2034 
841 
Jan'08 

1101" 


Sates 
o1  the 
Week 

'.'hares 


IS        Apr'08 


4l2 
21134 

134 

52 

8634 

195 

*1 

40 

*73 

114 

156 

91 2 
9934 
2H-. 
*23 
U* 
138 
501* 
28 
3578 
100 
7 
*65 
271* 
34?g 


11" 

*n2 

24 

24 

587S 

5834 

241? 

2412 

37 

334 

18 

18 

15 


.50 


1134 

111* 
21  " 

100 

630 

2n2 

.38 
6534 
9 
50 


7 

*90 

8 

"i9l"2 
1278 

-,:'.s 
50 

7 
*1034 
4S 
* 

iisg 
5334 

+  .50 
333g 

83 

1SI- 

83 
3 
1?8 

1138 

15 
01 
141* 
612 

213, 
2334 
38 
4212 
301 1 
301" 
*25g 

1.001, 
5 

*125 

*  .70 


41" 

2121" 

13414 

5214 

87 

195 

U2 

Apr'08 

1Y5I4 

158 

10 

100 

Apr'08 

25 
Apr'08 
1391" 
523g 
28 
361- 
10078 
7 

67 
Apr'08 
Feb'08 

2 
24 
6038 

241" 


18 

Apr'08 

Aug'07 

81* 

.55 

"l2" " 

12 

2138 
101 
630 

211 
.39 

661 
9 
Apr'08 

Apr'08 
7 
901., 
8lg 

191* 

131* 

Apr'08 

Mch'08 

714 
1H4 
48 
60 
1  l.\, 
541 
95 
341- 
83  " 
183, 
Mch'08 
S3 

3 

17S 
HSg 
15 
62 
15 

61" 
Feb'08 
24 
3812 
4234 
391. 
3058 

Juf'07 
5 
131 
.80 


515 
5 

42 

754 
22 

251 
4 


16 

170 
20 

""50 

5 

153 


120 
550 

l",865 
10 

"l7 

155 

6 

151 

3.287 

120 

"350 

77 


3,815 
577 
645 
477 
2,248 
586 
13,065 
36 
485 


50 
562 
315 
,976 
,782 
75 
99 


STOCKS 

BOSTON    STOCK 
EXCHANGE 


50 

3,174 

319 

305 

657 

""§2 

2~,437 

7.348 

569 

17,075 

1,941 

100 

83 


225 

84 

13,393 

875 

5 

150 

480 


690 

1,135 

100 

2,855 

300 

3,775 

360 

73 

26 

650 

3.082 

75 

"ii 

"42c 

9 

5.484 

1C, 

40f 

1,50c. 


3.37£ 

7(1 

13£ 

150 

950 

5,57! 
1 

1,250 
103 
870 

""68 

210 

50 

995 

10 

23 

1,567 

25 

2"  680 
2,426 
4,902 
1,215 
169 
132 

"iio 

44 
20 


..  50 
..100 
..100 
..100 
..100 
.100 


Railroads 
Atch  Top  &  Santa  Fe  100 

Do    pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pre! 100 

Boston  &  Providence. 100 
Boston  Suburban  El  Cos 

Do    pref 

Buston  &  Wor  Elec  Cos. 

Do    pref 

Chic  June  Ry  &  USY.100 

Do    pref 100 

Con  &  Mont,  Class  4.   100 
Conn  &  Pass  Riv  pref.loo 

Connecticut   River 100 

Fltchburej  pref 100 

Ga  Ry  &  Electric 100 

Do    pref 10(1 

Maine  Central loo 

Mass  Electric  Cos 100 

Do    pref 100 

Mexican  Central 100 

NYNH4  Hartford  .100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do    pref 100 

Union   Pacific 100 

Do   pref 100 

Vermont   &  Mass 100 

West  End  St- 50 

Do    pref 50 

Wore  Nash  &  Roeh--100 

Miscellaneous 
Amer  Agxicul  Chem..l00 

Do    pref 100 

Amer  Pneu  Service.  -   50 

Do    pref 

Amer  Sucar  Retin. . 

Do    pref 

Amer  Telep  &  Teleg- 
American  Woolen. . 

Do   pref 

Boston  Land 10 

Oumberl  Telep  &  Tel. 100 
Dominion  Iron  &  Steel. . 

East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do    pref 100 

Mersren thaler  Lino 100 

Mexican   Telephone..    10 
N  E  Cotton  Yarn 100 

Do   pref 100 

N  E  Telephone 100 

Pullman  Co 100 

Recce    Button-Hole..    10 

Swift  &Co.. 100 

Torrington,  Class  A..   25 

Do   pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teleg..  100 

Do   pref 100 

VVestinir  El  &  Mfg...   50 

Do   pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm__   25 

Anaconda 25 

Arcadian  .  . 25 

Arizona  Commercial..  25 

\rnold 25 

\sh  Bed 25 

Ulantic    25 

Bingham  Con  MIn  &  S  50 

Bonanza  (Dev  Co) 10 

BostonConC&G  (rets)   £1 
Bos&CorbCop  &SUM     5 

Butte  Coalition 15 

Calumet  &  Arizona 10 

(\-ilumet  &Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Cupper  Range  Con  Co. 100 

Daly-West 20 

Dominion  Coal 100 

Do    pref 100 

Elm  River 12 

Franklin 25 

Granby  Consolidated.  100 

GreeneCananea 20 

Guanajuato  Consol 5 

isle  Royale  (Copper).   25 

f.a  Salle  Copper 25 

.lass  Consol.. 25 

vlavflowcr 25 

Uexico  Cons  M  &  S--    Hi 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C   10 
Vevada  Consolidated.     5 

Vorth    Butte 15 

Old   Colony 25 

Old  Dominion 25 

Osceola 25 

Darrot  (Silver  &  Copp)  Hi 
Jhoenix  Consolidated  25 

Qulncy 25 

Rhode    Island 25 

Santa  Fe  (Gold  &  Cop)  10 

Shannon HI 

Superior —   25 

Tamarack 25 

Trinity 25 

United   Copper 100 

Do   pref '" 

United  StatesCoal  &OI1 
U  S  Smelt  Ref  &  Mln_ 

Do    pref 

Utah  Consolidated 

Utah  Copper  Co..  ... 

Victoria  

Washington 

Winona  ... 25 

Wolverine 25 

Wyandot 


Range  Since 
Jan.  1  1908 


Lowest 


100 
25 
50 
50 
5 
10 
25 
25 


675„ 
8312 

18H2 

125 
2OOI4 
130 
136 
284 
9 

45 

10 

50 
126 
102 
10314 
138 
244 
117 

68 


Feb  11 
Mch  3 
Jan  2 
Feb  17 
Feb  11 
Mch  19 
Feb  13 
•Ian  10 
Mch 
Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 
Mch  5 
Apr  2 1 
Jan  14 
J  an 
Apr  15 


Highest 


SI4 

40 

1712 
128 
143 
200 
175 

25 

70 

883g 
1101* 

7S34 
150 

76 

96 
139 


Jan  2 
Jan  2 
Feb  13 
Jan  G 
Apr  7 
Apr  6 
Jan  11 
Jan  15 
Feb  17 
Jan  2 
Mch  2 
Apr  4 
Jan  13 
Jan  2 
Jan  2 
Mch30 


13  Jan    3 
77     Mch  17 

4  Feb  10 
9i2  Feb  25 
99i4  J  an  2 
106  Feb  18 
99  Jan  2 
16  Jan  2 
7734  Feb  19 

3  Jan  7 
961*  J  an  11 
1434  Jan    6 

4I4  Mch  13 
201  Mch  17 
Jan  2 
Mch23 
Jan  2 
Apr  16 
Mch  2 
Mch  5 
Mch2; 
Jan  4 
Jan  2 
Apr  10 

88i2  Jan    2 

20     Jan    3 

24     Jan  27 

1'4  Mch23 

114l2Jan     2 

38i2  Jan 

24'8  Jan 

20     Jan 

S7i2  Jan 

4  Feb 
59    Jan 
19?g  Feb  18 
3478  Feb  19 

li2  Feb  21 
24  Apr  23 
45  Feb  19 
2034  Jan  13 
28     Feb  19 

312  Apr    8 

14  Jan    2 
.40    Feb  14 


111 

49 

77 

192 

1 

40 

75 

105 

147 

9 


8 

.35" 
IOI4 
IU4 
1512 
93 
z565 
21 
.25 
55l8 

7 
50 
9412 
.99 

612 
80 

678 

2 
1734 
I2I4 

2I4 
.25 

478 

714 
45 
.55 

83g 
4034 
.50 
28 
77 
1012 
1- 

77" 
9 

IH 

9'i 
14 
56 
121g 

45s 
23-34 

9 
28 
37 
291- 
291, 

21" 


Apr  22 
Apr  14 
Feb  19 
Apr  13 
Apr  14 
Jan  2 
Feb  20 
Mch  5 
Feb  10 
Mch  6 
Feb  18 
Jan  3 
Apr  14 
Apr  22 
Mch  6 
Apr  22 
Jan  2 
Jan  2 
Feb  26 
Feb  17 
Jan  2 
Mch  6 
Jan  10 
Feb  19 
Feb  25 
Feb  1J 
Mch  6 
Jan  2 
Feb  19 
.1,111  15 
.Ian  2 
Feb  19 
.1.111  11 
Mch  1 1 
Feb  19 
Mch  20 
Apr  3 
Feb  19 
Apr  3 
Mch  20 
Feb  19 
Mch  2-1 
Apr  16 
Meh31 
Mch  6 
Feb  10 

Jan  3 
Apr  8 
Apr  16 


41*. Ian    2 
115i2.Tan    2 

.60     Jin     :: 


781, 

Apr  24 

877, 

Apr  16 

2063 

Apr  22 

14,1 

Jan  20 

210Ig  Apr  16 

140 

Jan  28 

156 

Jan  22 

292 

Apr  16 

13 

Mch  27 

51 

Mch  25 

17 

Jan  25 

601 

■  Jan  10 

142 

Apr  24 

110 

Jan  24 

165 

Mch  4 

138 

Apr  21 

253 

Apr  22 

131 

Apr  21 

79 

Jan    7 

1391* 
145 
205 
188 

29 

75 

95 


12i2Jan     8 

501*  Jan     8 

19     MchSl 

Jan  20 

Apr    1 

Feb  26 

Apr    1 

Apr   2 

Feb  11 

Feb    8 

133i2  Apr  24 

84  Jan  13 
155     Feb  11 

8734  Mch  31 
105     Apr    7 

140  Mch30 

2058  Apr  24 

85  Jan  31 
6     Mch  27 

14     Mch27 

12738  Mch 2 3 

124     April 

12038  Apr  24 

22     Jan     4 

88    Jan    4 

3     Jan    7 

11078  Feb    3 

I8I4  Apr  15 

51-  Jan  25 

212i2  Apr  24 

135     Apr  10 

5738Jan  15 

87l2  Apr  22 

200     Jan  18 

2  Jan  23 
59l2Jan  14 
80     Jan  14 

Jan  20 
Jan  18 
Feb  21 
Feb  4 
Feb  6 
Jan  14 
2i2Jan  28 

141  Apr  16 
5238  Apr  24 
28I2  Feb  26 
36i2  Apr  24 

100'8  Apr  24 

8    Jan  31 

70     Jan  16 

27i2Aprll 

347g  Feb  1J 

3  Jan  18 
331*  Jan  20 
6234  Mch  28 
26'*  Jan  20 
40lgMch27 

6  Jan  15 
2034  Jan  29 
.46    Apr  15 


119 

159 

10 

100 

22 

25 


14     Jan  23 

634  Jan  20 

.74l2Feb27 

17  Jan  2S, 
12i2  Apr  7 
23     Mch24 

116    Jan  20 

700     Jan  15 

2814Jan  15 

.40     Jan  23 

6634  Mch28 

978Jan  18 
50  Apr  15 
941*  Apr  22 

2  "  Jan  18 
10!2  Jan  27 
95     Mch  27 

958  Mch  27 

278  Jan  22 
26I4  Jan  27 
1714  Jan  14 

•114  Jan  18 
.50    Jan  22 

8  Jan  18 
123j  Jan  20 
58    Jan  18 

lSgJan  24 
1334  Mch25 
571*  Mch  27 
.85  Apr  21 
40  Jan  28 
92  Jan  14 
193,s  Mch 27 

U4  Jan  25 
931*  J  an  15 

41*  Jan  20 

25,s.lan  20 
13&8  Jan  20 

18  Feb  15 
77  Jan  20 
1834Jan  14 

81*  Jan  8 
26  ,ian  3 
24I4  Apr  23 
39l8  Apr  23 
43  Apr  23 
411"  Mch2s 
3114  Apr    2 

534  Jan  11 


r634  Feb  7 
132  Jan  20 
1.061.,  Jnn  29 


Range  1or  Previous  Year 
(1907) 


Lowest 


671*  Nov 

7934  Nov 

180     Dec 

11734  Nov 

200     J'ne 

129     Nov 

150     Oct 

2S5     Oct 

8     J'ly 

50     Aug 

16     Nov 

55     Nov 

128     Dec 

9934  Oct 

170     Oct 

152     J'ly 

244     Dec 

116     Nov 

691*  Dec 

73  Oct 
190     Aug 

7     Dec 

37     Oct 

14     Nov 

12712  Nov 

145     Dec 

205     Nov 

175     Oct 

25     Nov 

82     Aug 

8334  Nov 

10012  Oct 

783j  Nov 

145lg  Nov 

74  Dec 
94     Nov 

140     Aug 

10  Oct 
721*  Nov 

3i2  Nov 

9i2  Oct 
93  Dec 
105  Dec 
8914  Nov 
I2I4  Nov 
69     Oct 

3  Mch 
931-  Nov 
1212  Oct 

312  Oct 
185     Nov 


Highest 


91 

43 

75 

185 


Oct 
Oct 
Nov 
Nov 


II4  Dec 


46 

SO 

96 

137 

9 


J'ne 
Oct 
Nov 
Nov 
Nov 


7612  Nov 
20  J'ne 
241"  Nov 

1  Oct 
10H-  Oct 
36  Oct 
2338  Nov 
22  Oct 
7912  Nov 

4  Nov 
50  Nov 
26i4  Nov 
76     May 

58  Nov 

20  .  Oct 

42 18  Dec 

19     Nov 

26     Oct 

234  Oct 

734  Oct 

455    Sep 

i2  May 

61*  Oct 

4i8  Dec 

.35     Sep 

858  Nov 


107'"  Jan 

10138  Jan 

240     Feb 

152    Jan 

231     Jan 

170     May 

165     Jan 

301     Feb 

15     Feb 

65     Jan 

28S4  Jan 

80     Jan 

160    Jan 

120    Jan 

188    Feb 

150    Mch 

280    Jan 

135     Jan 

114  Mch 
88     Moh 

198     Jan 

20i2  Jan 

71i2  Jan 

2&34  Jan 

190i2  Jan 

160    Jan 

226    Feb 

20014  Jan 

45     Jan 

94  Jan 
103  Jan 
18212  Jan 

93  Jan 
170     Jan 

95  Jan 
110  Mch 
147     Jan 

26    Jan 

95     Feb 

1434  Jan 

33     Jan 

137U  Feb 

13184  Jan 

13412  Jan 

36'2  Jan 

102i2  Jan 

4    Jan 

115  Jan 
25     Feb 

9l4  Jan 

230     Jan 

162     Jan 

6658  Jan 

86I2  Apr 

215     Mch 

434  Jan 

75    J'ly 

90     Jan 

126     Jan 

182    Jan 

11     Jan 

113    Jan 

22i2  Jan 

271?  J'ly 

6'8  Jan 

120     Dec 

69    Jan 

29     Jan 

5038  Jan 

10734  Jan 

9     Jan 

82    Jan 

78'"  Jan 

80  "  Feb 


10 

89 
535 
16 
.25 
44I4 

71* 
40 
85 
34 

6 
65 

5I4 

2 

111* 

8 

23g 
.40 

53, 

634 
37 

1 

534 
30 

U 
18  " 
71 

83., 

12 
70 
2 
1J2 

7ig 


Oct 
Oct 
Oct 
Oct 
Oct 
Obt 
Dec 
Oct 
Nov 
Nov 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Nov 
Nov 
Nov 
Oct 
Oct 
Nov 
Nov 
Oct 
Sep 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Nov 
Oct 


51     Oct 

93g  Nov 

7  Dec 
22     Oct 

71*  Nov 
2434  Oct 
2778  Oct 
261*  Oct 


61* 
7414 
121 
53 
75 
153S 
2812 

2 

U2 
22 
37 
.80 
33 14 


Feb 

Jan 

Jan 

Jan 

Feb 

Jaa 

May 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 


39'8 
19S 
1000 

47 
.52 
105 

2012 

7012 
114 
41g 

2914 
151 

17^8 

5i4 
3612 
30 

'J'4 

13, 
15'4 
241" 
96l2 

31* 
201* 
120 

21* 

63  " 

181 

35 

e3 

148 

el2*4 

71 2 
243g 


Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Mch 

Feb 

Apr 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Mav 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 


3'2  Oct 

1     Mav 

c2l"  Nov 

93     Oct 

.10     Nov 


170  Jan 
4214  Jan 
77U  Mch 
91  Mr  y 
13U  Jan 
70  Jan 
49  Jan 
79     Jan 


1 1=8  Feb 

31-  Mch 

14     Jan 

198     Feb 

3ss    Jan 


e  Before  pay  'i  of  assess'ts  called  In  1907.     *  Bid  and  asked  prices,     a  New  stock,     e  Ass'VpaldV    ^Ex-rights,     a  EX-dlv.  and  rights. b  Ex-stock  dW 


Apr.  25  1908. j 


Boston  Bond  Record 


1033 


BOSTON  STOCK  EXCH'GE 

Week  ending  April  24 


Am  Boll  Telephone  4« 1908 

Am  Telei)  &  Tel  coll  tr  48.1929 

Convertible  4s 1936 

Am  Writ  Paper  1st  s  1 5s  g  1919 
AtcuToD<fcsFegeng4s..l995 

Adjustment  g  4s J'lyl995 

Stamped J'ly  1995 

Boston  ii.lect  Light  1st  6a.  1908 

Consol  5s 1924 

Boston  &  Lowell  4s 1916 

Boston  <&  Maine  4ks 1944 

Boston  Terminal  1st  3ks, 1947 

Bur  <fc  MoBiv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fund  4s 1910 

Butte  <jfc  Boston  1st  6s 1917 

Oedar  Rap  &  Mo  R  1st  7s. 1916 

2d  7s 1909 

Oent  Verml  1st  g4s..Mayl92u 
0  B  <fc  Q  Iowa  Div  1st  5s.  1919 

Iowa  Div  let  48 1919 

Debenture  5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  <fc  S  W  s  £  4s 1921 

Illinois  Div  3*28 1949 

Joint  bonus  See  G-t  Northern 
Ohio  jo  By  <Jfc  Stic  Yds  6s. 1915 
Coll  trust  refunding  g  4sl940 
On  Mil  &  StPDubD  6s..  1920 
Oh  M  <fc  St  P  Wis  V  «liv  6sl920 
Chic  &  No  Mien  1st  gu  5s.l93i 
Ohio  &  W  Mich  gen  6s. ...1921 
Concord  <fe  Mont  cons  48. .1920 
Oonn&  Bass  B  1st  g  4s...  1943 

Current  River  1st  6s 1927 

DetGrRap<fcW  1st  4s...  1946 
Dominion  Coal  1st  s  1  6s.. 1940 

yitohburg  6s 190b 

4s 1915 

4s 1927 

rreintElk&MoVlst6s..l933 

Unstamped  1st  6s 1933 

St  Nor  C  BcfeQooU  tr  4s  1921 
Registered  4s ..1921 


Price 

Friday 
April  J4 

Week's 
Mange  or 
Last  Sale 

Mange 
Since 

January  1 

J-J 
J-J 

IW-S 

j.j 

A-O 

Nov 
M-N 
MS 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-0 
M-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 

Bid         Ask 

100     Salt, 

83     Sale 

80%  Sale 

"  96%  Sale 
86 

86     

Low       High 

100  IO11 
80           83 

85  k       86% 
1i7.-:'.  Mar'0> 

96%       90% 

1186%     H8634 

85%  J'ne'07 

110     Feb'04 

101  Sep '06 
114     Mar'Oti 
112kJan'03 
1114     Oct  '07 

102  Sep  '05 
98k  Apr'08 

100     J'ue'Ol 
123%  Nov'06 
111%  J'ly '05 

79           79 
1J103  Oct  '07 
08     Oct  '07 
100     Apr'08 
977e  J'ue'07 
983a  Apr'08 
97kMay\>7 

86  Jan '08 

101%    1013, 
86%       87k 

122  Apr'06 
126      Feb '05 

95  Feb'08 
99%     100 
91     Dec '07 

112%  Jan '03 

104     Nov'06 

82%        82  % 

90     Feb'O.- 

98     Apr '07 

!03%Api'05 

96  96 

123  k  Api'Ob 
140      Ayr '05 

94%        9434 
94%  Apr '08 

N-3 
34 

loo 
331 

26 

2 

Low    High 
98%  100 
78 '2    83 
80%    86% 

!!78'4.1i783 
90%    '•'    %  ! 
86     U8C4 

.... 



100 

102     103 

98k 

.... 



.... 

97       98  k 

117     

.... 



79     

2 

76       80 

.... 

100     100 
98%  "98% 

2 

11 

86       86 

99     102*4 
85       87k 

101 34  Salt 

87  k  Sale 

99 
99     100 

To 

95        95 
97     100 

93 

1 

80       82% 
90       90 

i 

96        96 
128      128  k 

94  k  Sale 
94% 

13 

92%H97% 
92       96% 

BONDS 

BOSTON  STOCK  EXCH'GE 
Wbke  Ending  April  24 


Illinois  Steel  fleben  5s 1910 

Non-couveitdeben  6s...  1913 
laFalls&Sioux  Cist  7s. .1917 
ICan  C  Clin  &  Spr  1st  5.*...lS2.r> 
KanCFtScfcGulf  1st  7s..  1908 

K an  CEt  Scott  <fe  M  6s 1928 

cvanCM  &  B  gen 4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  By  &  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Mara  Hough  &  Ont  1st  6s.  1925 
Mexican  Central  cons  4s. .1911 

lstconsinc3s Jan  1939 

2d  cons  mc  3s Jan  1939 

Mich  Telep  1st  5s 1917 

Minne  Gen  Elec  con  tr  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eng  Teleph  6s 1908 

;',s 1915 

5s 1916 

New  England  cons  g  5s...  1945 

boston  Term  1st  4s 1939 

N YNH&H  con  deb  3ksl956 

Old  Colony  gold  4s 1924 

Greg  By  <fc  Nav  con  g  4s..  1946 

Oreg  Sh  Bine  1st  g  6s 1922 

Repub  Valley  1st  s  t  6s...  1919 

Butland  1st  con  gen  4ks.l941 

Rutland-Canadian  1st  4s  1949 

Savannah  Elec  1st  cons  5s.l952 

Seattle  Elec  1st  g  5s 1930 

Terrc  Haute  Elec  g  os 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR&  1  grg4s.l947 

20-year  conv  4s 1927 

United  Fruit  conv  gen  5s.  1911 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End- Street  By  4s....  19 15 

Gold4ks 1914 

Gold  deDenture4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  481949 
Wisconsin  Valley  1st  7s. .1909 


J-J 
A-O 
A-O 
A-O 

J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
J'ly 
J-J 
J.J 
F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 


F-A 
J-J 

M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


Price 
Friday 

April  24 


Bid         Ask 

98        98  k 
97  %  Salt, 


98 

10014 

1154116 
89 

89     


80%  Sale 


Low 
98  % 
96k 

117 
96 

100*4 
115*8 

90 

89 

99 

113% 

101*4 

118 
79*4 

1116  % 
17  34 


96       963.] 


90  k  Sale 


Week's 
Mange  or 
Last  Sale 


High 

98k 

97*4 

117 

Mar'O? 

Mar'08 

116 

90 

Sep  '07 

May'07 

Nov'06 

Sep '05 

M»V'04 

fl80»- 

Apr'l'8 
Aug'05 


102  k  Aug'04 

95:'j         96 
100     Feb'08 
100k  Jan '07 


84:»4 
101k 
1102% 

mi% 

102 

107  k 
102 

98  k 
97  k 
97 

99  k 
1199*8 
HS6% 
116 
1195*9 

96*4 

95 
102% 

99  k 

87  34 
1194k 
109% 


Mar'08 
Sep  '06 
Jan  '05 
Mar'OO 
Aug'ii7 
Nov'05 
Mai '02 
May'00 
Dec'07 
Apr'Oi 
Nov'06 
Feb'08 
,  H863i 
Jan  '08 
Apr'Ot- 
FeU'08 
Nov'07 
Jan  '06 
May'07 
90  k 
Sep  '05 
Aug'05 


-   - 
05 


105 


61 


74        84 

•116*8111618 


Mange 

Since 
January  X 


Low    Jtiql\ 
97*4    99 
95        97*4 

117     117 
90       96 

100      100*4 

109k  116 
87*2    90 


93 

loo 


96k 
100 


79k    88 


fl99%J|W9% 

U-4%1.80% 
116      117 
1186     1195  k 
96*4    96% 


79        90k 


Nqtil — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  'or  all  Boston  Bonds.    "  No  price  Friday;  latest  bid  and  asked.      1  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — Not  Per  Centum  Pi-ices 


Baturaav 
April  18 

B 

H 
Q 

w 

> 

H 
to 

Q 

tr" 
o 
a* 
a 
b 
I 

► 
to 

3 

w 

o 
r> 

M 


Monaau 
April  20 


74k    74k 

85       85 14 

5k      6k 

*10k 

1134 


♦  42 

29*4 
9% 

•4  k 
•22 

8*4 

85  s. 
58% 
1' 


43 

29*4 
9% 
6 

23 
9 

86 

69J« 

1 


68k58*Ble 

38       38-. 

778      8^ 

17  k    17% 

62718    63  *» 


403,    4oa, 
6334    64 
7934    79% 


'1  \tesaay 
April  21 


76  76 
86  85 
*5*a 

"10k 

Ilk 


43 
29 

9k 
*4k 

•22 
*8k 
86 


43 

29  k 
9% 
5 

23 
9 

86 


68k    58% 


1» 


16 


l» 


16 


58  k  68"16 

38%    38k 

7%      8 

17k    17k 

5261652"le 


40k    40k 
63%    64 
79»,    7934 


Weu.nenu.ay 
April  22 


76  75 

85  85 
5k      5  k 

•10k  11 

Ilk  Ilk 


'42 

29 
9k 

•4k 
•22 

-8k 

86 


43 

29  k 
99ie 
5 
23 

8*4 

86 


68*4    68% 


687ie  68»i6 
38%    39% 

7*Bi8  7"16 
18        18 
6*34    63% 
42        ii 

•39*4    40 
64        5434 
79  k    79  k 


Thurso  at) 
April  23 


76       76 

►86      

5%      6k 
►10%.... 


•42 
29  k 
9k 
6 

•22 

8k 

86  k 

68k 

1?« 

587i„ 

40 

7% 

17% 

52**16 


43 

30 

9k 
6 
23 

834 
66-u 
69 

2**16 
59*4 
40% 

7"l6 

18% 
63*.. 


•39*4    40 
65        66*4 
7934    80% 


J'ridau 
April  24 


•23 
►75 

►86 
•5% 


30 

77 

86  k 

6 


•11*4     11 

►Ilk  113« 


43 
30 

9% 

'    4 

•  22 
•8% 
87  k 
68a4 

2S18 

59  k 

41*4 

7*»i8 
18% 

53»ia 

•41 

*39k 
55% 
80 

•20 


4434 
SO*, 

9% 

4 
23 

8»4 
883, 
59% 

2% 
59  k 
41k 

7*516 

18% 

54  k 

42 

40 

56k 

803, 

25 


Sales 
of    the 

Week 
Shares 


r.'4 

43 

3,644 


36 


916 

3,696 

847 

206 


310 

552 

16,576 

11,074 

4,411 

944 

3,257 

8.384 

39,384 

1 

I611 

7,539 

6,922 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Ba'timori- 
Con.  Gas  El.  L.  &  Pow.100 

Do     pre! 100 

Northern  Central 50 

seaboard  (new) 100 

Do     2d  pre! 100 

United  Ry  <fe  Electric.   60 

Philadelphia 

American  Railways 50 

Cambria  Steel 50 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctls 100 

Do     preftrctis 100 

Lake  Superior  Corp 100 

Benign  C  <fe  Nav  tr  etis.  60 

Lehigh  Valley 50 

Marsden  Co 100 

Pennsylvania  RR 50 

Philauelp'aCofPittabi.  50 
Philadelphia  El60tnct.  25 
Phils  Rapid  Transit*..  50 

Beading 50 

Do    1st  pre! 50 

Do    2dpief 50 

Union  Traction 60 

U 1 11  ted  Gas  lmpt 60 

Welsbach  Co 100 


Mange  Since 
Jan  1  lktut? 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  15 
Mar25 
Jan  2 
Feu  12 
Feb  18 
•las    » 


4234  Mar  9 
26% Feb  10 

8  k  Jan  25 

3  k  Jan  9 
19%Jau    b 

3%  Feb 29 
78  k  Jan  2 
62%Feb29 

*B18  Jan  20 
64916Jan  Y 
34*2 -Mar  3 

5k  Keb2'i 
13% Jan  22 
463leFebl7 
39  Jan  3 
37  k  Jan  2 
47  %  Mar  5 
73%  Jan    1 


Htyliesi 


20  Jan  IS 
76  Apr  23 
86  Jan  21 
6k  Jan  21/ 
1134  Mari'5 
ll%MarJ8 


4434  Apr  24 
30kMar24 

934  Apr  16 

5  Jan2( 
26     Jan  18 

9  *4  Apt  1 6 
89J4  Jan  17 
61     Jan  13 

'Z7s  Apr2i 
59  k  Apr  24 
41k  Apr 24 
t8  Maris 
IS3,  Marl;: 
57'cjJan  ;< 
42  Jan  20 
416lsJan  10 
66*4  Apr  23 
80%Mar25 


Range  tor  Previous 
i'earfiyo?) 


Lavest 


33  k  Jan 
80'  May 
78k  Nov 
1 0  Nov 
24  Dec 
»%Oct 


43*4 
22 

7% 

3 
1334 

4 
69 
48  k 
% 
£52 
33J, 
6*10 
ill  2 
3538 
36  k 
32  k 
41% 
66  k 
25 


Dec 

Oct 

Oct 

uct 

Nov 

Dec 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Nov 

Oct 

Nov 

Oct 

N  o*i 

Oct 

Mav 


Highest 


36  Jan 
85  Jau 
97  Jan 
23*4  Jan 
48  Jan 
15     J'ue 


51  Jan 
47k  Jan 
1 1  %  Jaa 

»     Jan 

36     Jai.- 

16     Jan 

103     Jau 

78%  Jan 

'2k.)au 

70-ixe  Jan 

48-4  Jan 

V     Apr 

426%  May 
tftf%  Jau 

45%  Jau 
47  Jau 
60%  u'an 
96  k  Jan 
30     Feb 


PHILADELPHIA 


Inactive  stocks 

Allegheny  Val  pre! 50 

American  Cement 60 

Amer  Pipe  Mfg 100 

Bell  Telephone  (Pa).  100 

Oambria  Iron 60 

Central  Coal  <fe  Coke.  100 
OonsolTracof  NJ...100 
Diamond  State  Steel.. 10 

Preferred 10 

Easton  Con  Electric  b.50 
Elec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &W  V 100 

Germautown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Chera.50 
Keystone  Telephone  ..50 

Preferred 50 

Keystone  WatohCase.100 

Lit  Brothers 10 

Little  Sohuylkill 50 

Minehili  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 

Pennsylvania  Salt 50 

Pennsylvania  aieeL.lOO 

Preferred 100 

Phila  Co  (Puts)  pre!.. .50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General 10 

Susquen  Iron  &  Steel.. 6 
Tidewater  Steel 10 

Pret  erred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind 100 

United  N  J  RR  <fc  C.  100 
Unit  Trac  Pitts  pref..50 
Warwick  Iron  &  Steel. 10 
West  Jersey  &  SeaSh.50 

Westmoreland  Coal 60 

Wilkes  Gas  &  Elec. .100 


Bid 

Ask 

82  k 

94 
45  k 

96 
46 

67 

29 


20 


59*4 


99 


40 
"&8 


a\ 


242 


45k 
85 


30 


20% 


5 

Ye" 


100 


40V! 
89" 


8% 


PHILADELPHIA 


Bond* 
Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  ks'33.F-A 
Am  ttys  conv  5s  1911.J-D 
Atl  City  1st  6s  g  '19. M-N 
BaUs  Ter  1st  6fl'1926.  J-D 
Berg&EBrw  1st  6s'21  J-J 
Betnle  Steel  6s  1998.  Q-F 
Choc  &  Mo  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1982 
ConTracofN  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctls 
Eq  II  Gas-L  1st  g  5s  1928 
H  <fe  B  Top  con  5s  "26  A-O 
Indianapolis  By  4s. 1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4ks  '14. Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  4ks  g.l924.Q-F 
Leh  V  C  1st  5s  g  '33..  J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NY  Ph&  No  1st  4s  '39  J-J 
Income  4s  1939... M-N 
NoOhioTrac  con5s'19.J-J 
Penn  gen  6s  r  1910. .Var 
Consol  5sr  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39.A-0 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Trtr  certs 4s  '43 
P  Co  lst&  col  tr  5s'49  M-S 
Con&  col  tr  5s  1951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certifs  4s 

P  <fc  E  gen  M  5  g '20.  A-O 
GenM  4sgl920..A<feO 


Bid 

Ask 

104k 

101 

111k 

101 

103 

112 
106  k 
103  k 

103 
106  k 

92  k 
105% 

97  k 

92% 
83 

101k 
96 

108% 

108  k 

106k 
118  k 
146 
94k 

107 

121 

148 

95 

90 
ib'3'3," 

95 
104% 

102  k 
93 

...... 

102  k 

97 

100 

69 

ibo'k 

97 

103 

97  k 

l<)0>4 

69  k 

PHILADELPHIA 


Ph  <fe  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

ConM  6s g  1911. ...J-D 
Ex  Imp  M  4s  g  '47 .A-O 
Terminal  5s  g  1941.  Q-F 
P  W<fc  B  col  tr  4s '21.  J  J 
Portland  Ry  1st  5s  1930. 
Boch  Rydi  Bcon  5s  '54J-J 
U  Trac  Ind  gen  5s'19.J-J 
Un  Rys  Tr  ctfs  43'49J&J 
United  Rys  Inv  1st  coll  tr 

sf  Os  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  6s  1930. J-D 
Wlks-B  G&E  con5s'55J-J 

BALTIMORE 

Inactive  Stock* 

Ala  Cons  Coahfc  Iron.  100 

Pref 100 

Atlanta  &  Charlotte..  100 
Atlan  Coast  Line  RB.100 
Atlan  Coast  L  (Conn)  100 

Canton  Co 100 

Cons  Cot  Duck  Corp.  ..50 

Preferred 50 

Georgia  Sou<fc  Fla...l00 

1st  pre! 100 

2d  pref 100 

G-B-S  Brewing loo 

Bonds 

Anacostia  &  Pot  5  s 
Atl  &  Ch  ext  4ks  '10.  J-J 
Atlan  C  L  RB4sl952M-S 
Atl  Coast  L(Ct)ctf  s  5s  J-D 

Ctfs  of  indebt  4s J.J 

5-20  yr  4s  1925 J-J 

BaltCPas8l8t5s'llM-N 
Bait  Furulg  5s.  1916  M-N 

Exchange  3ks  1930  J-J 
Bait  &  P  1st  6s  m  I  '11  A-O 
Bait  Trac  1st  5s.. '29  M-N 

No  Bait  Div  5s  1  L.-12  J-D 
Cent'l  Ry  con5sl932  ii-i\ 

Ext&  Imp  5S.1932M-S 
ChasCity  Ry  1st  5s  '23  J-J 


Bid 


116k 
10934 
102 

98 


9Sk 


69  k 

76k 
104 
70 


74 
177 
82  k 


19 
5 

77k 
45 
3 

97 

98*- 

85 

■90 

6t 

71k 
102 
105 

y.-s 

100 

U8k 

no 

102  k 

"95" 


Ask 


110 

ioo* 


98>-. 

"Yo" 

76k 
106k 


993. 


76 

180 

87  k 


.'0 


80 
65 

4  k 

98 
85'.; 


65 

75 
102  k 
107 

99 


109 
ill 


100 


BALTIMORE 


Bid 


Chas  Ry  G  &  El  6s  '99  M-S 
Charl  C  &  A  ext  5s. '09  J-J 

2d  7s 1910  A-O 

City  <fe  Sub  1st  5s. .'22  J-D 
Oitycfc  Sub(Was)lst6s'4S 
Coal  &  I  Ry  1st  5s'20F-A 
Col&Grnv  lst6s. 1916  J-J 
Consol  Gas  6s.  ..1910  J-D 

5s 1939  J-D 

Ga  &  Ala  1st  con  5s  '45  J  -J 
GaCar&Nlst5sg'29J-J 
Georgia  P  1st  6s.. .'22  J-J 
GaSo  &  Fla  1  st  5s  1945  J- J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
KnoxvTrac  1st  5s'28A-0 
LakeR  El  1st  gu5s'42M-S 
MaconRy&LtlstSs'ocJ-J 
Memphis  bt  1st  5s'45  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
Npt  N&O  P  1st  5s'38  M-N 
General  5s — 1941  M-S 
Norfolk  St  let  5s '44..  J -J 
North  Cent  4  ks  1926  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.J-J 
Poto  Val  1st  5s  1941..  J  J 
Sav  Fla  &  West  5s  '34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seal)  &  Roan  5s  1926.  J-J 
South  Bound  1st  5s.. A-O 
U  El  L&Plst4*2S'29  -M-.\ 
UnKvcfc  Kllst4s'49  M-S 

Income48l949 J-D 

Funding  5s  1936.. .J-D 

VaMid  2d  ser  6s  '11. M-S 

3d  series  6s  1916. .M-tr 

4th  ser  3-4-5S  1921. M-b 

5 Hi  series  5s  1926. M-S 

Va  (State)  3s  new  '32.J^I 

Fund  debt  2-3s  1991  .J-J 

West  N  C  con  6s  1914  J-J 

Wes  Va  Cfc  P  1st  6g'l  1  J-J 

Wil  &  Weld  5S..1935.JJ 


86 
10J 


107 

98 

90 
104 
103*, 
107k 

93 

95 
107 
100*, 

3934 

14 


106 

48', 

98 

97 

85 

85  4 

02k 

7  6V 
10  Ik 
100 
100 
101 

90 

90 

103  k 
102% 
104 


Ask 


90 


109 
100 

95 
100 
103  k 
108 

94 

96  k 
109 
100  k 

40 

15 


106 



95 

103 

7,2  k 

73 

70 

100 

105 

_  — 

110  k 

110% 

102 

100 

108 

48% 
100% 

98 

8« 

83 

53 

77% 


92 

93 

105 

103 


•  Bui  and  asked;  no  sales  on  this  day.   \  Ex-righta.    II  ^7.50  paid,    t  #12%  paid,  t  $10  naid.    i  £ S 5  pain,    a  Receipts,  b  *25  paid,    c  $80  pa,id.      d$42kpairt 
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Volume  ol  Business  at  Stock  Exchanges 


TRANSACTIONS    AT 
DAILY, 


THE    NEW    YORK    STOCK    EXCHANGE 
WEEKLY    AND    YEARLY. 


Week  ending 
AprU  24  1908. 


Saturday  ... 

M  onday 

Tuesday 

Wednesday . 
Thursday.-. 
Friday 


Total 


Slocks. 


Shares. 


320, 60S 
336,409 
340,820 
606,080 
873,823 


2.477,740 


Par  value. 


Railroad. 

etc.. 

Bonds. 


HOLI'DAY 


$28,065,800 
30,165,850 
30,562,000 
54,383,000 
78,120,300 


§3,331,500 
2.822.000 
2,610,500 
3,815,500 
4,572,000 


$221,296,9501   317,151,500 


Stale 
Bonds. 


$4  23,000 
814,500 
406,500 
461,500 
426,500 

$2,532,000 


U.  S 
Bonds. 


Sales  at 

New  For.';  Slock 

Exchange. 


Stocks — No.  shares.-. 

Par  value 

Bank  shares,  par 

Bonds 

Government  bonds 

State  bonds 

RR..  and  mles.  bonds- . 


Total   bonds. 


Week  ending  April  24. 


1908. 


2,477,740 

$221,200,950 

$4,200 


$2,532,000 
17.151,500 


519.683.500 


1907. 


3.372.9S7 
$285,952,450 

$10,000 

$43,500 
1,242.000 
7,240.000 


$8,525,500 


Jan.  1  to  AprU  24. 


1908. 


50.102.314 

,301,339,375 

$46,900 

$305,820 

41.047.000 

230,472.600 


$271,825,420 


1907. 


89.188.r41 
$7,616,605,910 

$157,500 

$299,500 

19,929,400 

156,769.500 

5176.998.400 


DAILY   TRANSACTIONS    AT   THE    BOSTON   AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
AprU  24    1908. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total 


Boston. 


Listed 
shares. 


20,166 
18.302 
26.896 
32,585 

97,949 


Unlisted 
shares. 


I-IOLIDA 

4,236 

8.028 

10,039 

14,160 


Bond 
sales. 


-HOLI 


$220,200 
151,500 
183,500 
224,500 


Philadelphia. 


Listed 
shares. 


DAY  ... 
15,470 
13,997 
16,026 
25,546 
33,748 


Unlisted 
shares. 


2,96.0 

6,97! 

5,735 

14,040 

14,962 


37.0C9I     $779,700'     104.7871       44,676 


Bond 
sales. 


$103,800 
109.700 
107,100 
11 '.I, NOD 
101,000 


$511,400 


Outside  Securities 


A  weekly  review  ol  Oui-.ide  Market  will  be  1ound  on  a  preceding  page 


Street  Railways 

New  York  City 

Bleeck  St  &  Fill  F  stk.100 

e  1st  mtge  4s  1950.J-J 

c  B'y  &  7th  Ave  stk. .100 

e  2d  mtge  5s  1914..J-J 

Con  5s  1943  SeeStock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk_.100 

e  lstmtge  6al922.M-N 

e  Cen  Pk  N  &  E  R  stk  100 

€  Chr't'r  &  10th  Ststk  100 

Col  6:  9th  Ave  5s  See  Stoc 

Dry  D  K  B  &  B — 

e  1st  gold  5s  1932.. J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

«42d  &  GrSt  F'y  stk.100 

42d  St  M  &  St  N  Ave. 100 

e  1st' mtge  6s  1910. M-S 

2d  Income  6s  1915. J-J 

Inter-Met — See  Stk  Exch 

Lex  Av  &PavF  5s  See  Stk 

Mettopol  St  Hy — See  Stk 

Ninth  Avenue  stock. .100 

Second  Avenue  stock. 100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1048 F-A 

e  Sixth  Avenue  stock.100 
Sou   Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1919...  A  <) 
Third  Avenue — See  Stock- 
Tarry  W  P  &  M  5s  1928 
YkersStRR5sl946  A-O 
28th  &  29th  Sts  1st  5s    96 
e  Twenty-Third  Ststk  100 
Union  Ry  1st  5s  1942  F-A 
Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1009. __A-0 

Cun  5s  g  11)31 A-O 

B  B  &  W  K  5a  1933.. A-O 

Brooklyn  City  stock 10 

Con  5s — See  Stk  F.xch 
Bkln  Crosst'n  5s  1008. J-.J 
Bkn  Ilgts  1st  5s  1041  A  O 
Bkln  i.,'  Co  A:  Sub  See  Stk 
Bi:lvn  Rap  Trail — .Sec  Stk 
e  Coney  Isl  &  Bklvn-.IOO 
1st  cons  g  4s  1948.. J-J 
Brk  C  &  N  5s  1039. J-J 
Gr'pt&LorSt  lst6s_M&.\ 
Kings  C  El  4s — See  Stock 

Nassau    Klec  pref 100 

5s   1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&J-'lat  1st  ex  4  Hs 
Stclnwav  1st  6s  1922. J-J 

Other  Cities 
Buffalo  Street  Ry — 
1st  consol  5s  1931.. F-A 

Deb  6s  1917 A  O 

Columbus  (O)  St  Ry.100 

Preferred    .100 

Colum  Ry  con  5s — SeePtl 

Crosst'wn  1st  5s  '33  J-D 

i  i '  y  &  Ltgcom.  I0i. 

^Preferred 101 

Grand  Rap  ds  Ry 100 

Preferred    100 

e  Loulsv  St  5s  1930.  _  J&J 
Lynn  &  Bos  1st  5a  '24  J -[J 
e  New  Orl  Kys  &  Lgt.100 

e  Preferred ..100 

(ion  Mg4  y2s  'ZSSeeS 

North  Chic  Street   See  Ch 

Pub  Scrv  Corp  of  N  J  .100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s g  notes  '09.M-N 

North  Jersey  St  Ry  100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J. .100 

1st  5s  1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 

1st  5a  1921 A-O 

*  Per  share 


Bid 

Ask 

18 

25 

76 

82 

120 

135 

90 

loo 

Exc 

list 

§96 

100 

150 

250 

100 

110 

100 

130 

100 

125 

Exc 

list 

88 

92 

50 

55 

225 

300 

100 

105 

225 

300 

60 

75 

594 

97 

35 

50 

ange 

list 

Exc 

list 

Exc 

list 

121 

148 

IOO 

120 

90 

95 

85 

90 

120 

130 

§90 

100 

§90 

100 

Exc 

list 

§70 

90 

§75 

83 

91 

25!) 

325 

§87 

95 

§75 

85 

j  JO 

100 

§  .... 

102 

95 

100 

178 

1S3 

Exc 

list 

95 

ioo 

Exc 

list 

Exc 

list 

50 

10) 

70 

SO 

90 

100 

Exc 

List" 

93" 

100 

Exc 

list 

i    7 

101 

§103 

106 

1031 : 

1061? 

92 

100 

104 

108 

la  list 

§100 

103 

69 

71 

70 

75 

68 

73 

85 

§104 

10  M- 

99 

101 

113g 

12 

28 

30 

tk  Ex 

list 

Icago 

list' 

80 

85 

61 

H5 

189 

92 

25 

40 

I8H2 

61 

66 

68 

§101 

102 

§105 

235 

§100 

245 

Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
J  C  Hob  &  Paterson  — 

4s  g  1U49 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953. ..M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31  .J-D 
2d  6S..1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943.  J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951. J-D 

e  West  Chicago  St. ..100 
e  Con  g  5s  1936. ..M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27  J&J 

Con  Gas  (N    Y)—  Sec  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948  J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945..  J-J 
N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com.. loo 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract.  100 

Preferred    100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  del) 

6s  1900  conv  1907.,'it-fc 
Butlalo  City  Gas  stock  ioo 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  36  J-J 
Con  sun  ers'  L  H  &  Pow — 

5s    1938 J-D 

Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas. 100 
Fort  Wayne  6s  1925. .J-J 
Gas  &  El  Bergen  Co..  100 
e  Gr  Rap  G  1st  5s   15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  is.  Ill  Gas — 

1st  6s  1008 ..M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g   37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

e  Preferred 100 

Lafay'eGas  1st  6s'24_M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. .g-.J 
Newark  Consol  Gas..  100 

e  Con  g  5s  1048..  J-D 
No  Hudson  L  H  &  Pow — 

5s   1938 A-O 

eO  &  Ind  C  Nat&lil.loo 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  E lee.  100 

e  Con  g  5s  1949..  M  S 
St  Joseph  Gas  5s  1937. J-J 

Llectric  Companies 
Chicago  Edison  Co  See  Ch 
e  Kings  Co  El  L&PCo  100 
Narragan(Piov)  El  Co  50 
NY&y  El  L  cWowCo.100 

Preferred    ...  ioo 

United  Elec  of  N  J.""loti 

1st  g  4s    1949...      J-D 


Hid 


61 

108 

§92 
§104 
§161 

§95 
§114 
§100 
Icago 

§99 

§02 

2U4 

641; 

Exc 
Exc 

28 
73 
791- 


93 
Exc 
126 

85 
95 

88 
32 
85 

70 

§91 

95 
80 

3.1 
90 

105 

0 

Exc 

§.5 

i  95 
275 
110 

3  IK. 

55 
§95 
100 

10 

40 
§85 
§85 

50 

Y.5~~ 

2:-. 

25 
§9912 
123 

83 
100 

i   93 


Ask 


62 
110 

95 
106 


117 

list " 

102 

98 

221j 

65 
list 
list 

31 

741? 

>0U 
S2&U 


15 
65 

§95 

§80 


Icago 
L05 

*8S 
20 

50 
50 

61)1, 


98 
Hat 

145 

88 

100 

95 

92~ 
75 

100 
96 

100 

90_ 

'X 

96 

110 

7 

list 

85 

98 

112  " 
35 

60 
100 
102 

17 
50 
95 

90 

80  ' 

100 

30 

•;X> 
106 
125 

85 
lOllo 


75 
98 
90 


list 

8S" 
30 
•  0 
60 

6II4I 


Te'egr  &  le'cphone 
eAmer  Teleg  &  Cable. 100 
eCentral  &  So  Amer     loo 
Comm'l  Un  Tel  (NY)    25 
Emp  &  Bay  State  Tel  100 

Franklin 100 

eGold  &  Stock  Teleg  100 
Hudson  River  Teleph  100 
eN  Y  &  N  .)  Teleph  100 
eNorthwestern  Teleg  50 
Pacific  &  Atlantic  25 

Southern  &   Atlantic. 25 

Ferry  Companies 
Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911 J  J 
N  Y  &  E  R  Ferry  stk   100 

1st  5s  1922...  M-N 
N  Y  &  Hob  5s  Vlay  46  J-D 

Hob  Fy  1st  5s  1946M-N 
N  Y  &  N  J  5s  1946...  J-J 
10th  &  23d  Sts  Ferry.  100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock. .100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clgser  A  4s  '11.   M-S 

Ser  B  4s  Men  15  T2M  S 
Am  Tel  &  Tel  tr  5s  10  J-J 
Atlan  Coast  L  5s  '10  M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s.  July  1  1910 J-J 

Chic  R  I  &Pac  6s  '09  A-O 
Chic  &  W  Ind  5s  '10  F&A 
Cln  Ham&D4i4s  '08  M-S 
C  CC  &  St  L5s,  June  11 
Erie  6s,  Apr  8  1911. .A-O 
Interb  R  T  g  4s  1908  M-N 

5s  Mch  1911 M-S 

Kan  C  So  g  5s  Apr  '12. J- J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  5s'10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  L  g  5s  '11. F-A 
Missouri  Pacific — 

fis  FeblO'1  0  c  jnvop  F-A 
N'atofMex  5sext  to'09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4  Hs  '09. J-D 
St  L  &  SFg4Hs  '08. J-D 
South'n  coll  tr  5g  '09.  A-O 
South  Ry  g  5s  1910. .F-A 
U  S  Rubber  g  5s  '09. M-S 
Wabash  5s.  May  10  1909 
Weatingh  El&M  6a  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 
Deposited  stock.. 
Undeposlted  stock 
Prior  lien  g4J^s'30/U&S 
Con  Bitg  g  5s  1930. J&J 
Income  5s,  July  1930.. 

Chic  Subway 100 

Ft  VV  &  Den  Cy  std..l00 
Gt  North'n  Ore-See  Stk 
N  Y  N  H  &  Hartford- 
Con  rieb6s '48 — See  Stck 
Conv  deb  3^8  '56  J&J 
North'n  Securltlea  Snubs. 
Pa  RR  new  4s  '48(wi)'m--\ 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref-See  Bait 
.Seaboard  Air  Line — 
Coll  5sext  May  '11  M-S 

Industrial  and  Miscel 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

s  f  5s  '36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

cAmerlcan  Can-See  Stock 
American  Chicle  Co. .100 

Preferred    100 

Am  Graphopbone  comlOO 

Preferred     100 

Amer  Hardware 100 

AmMaltlngOs  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  Soda  Fount  com. 100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref.. 5 
Am  Tobac  (new)  com. 100 
Amer  Typefders  com.l  00 

Preferred    100 

Amer  Writing  Paper.100 

Preferred    100 

lsts  f  g5s  19op'09.J-J 
Barney  &  Smith  Car. loo 

Preferred 100 

eBethl  m  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred 50 

Bond  &  Mtge  Guar loo 

Borden's  Cond  Milk. .100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com .100 

Preferred    100 

Casualty  Co  of  Amer. loo 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred 100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1919  op  '01  M-N 

Century  Realty 100 

Chesebrough  Mfg  Co. 100 

City  Investing  Co loo 

eCiaflln  (H  B),  com. .100 

elst  preferred 100 

e2d  preferred -100 

Col  &  Hock  Coal&I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956. .J-J 
Consol  Car  Heating. .100 


ma 

51 

ioo 

ioo 

60 
40 
90 
35 
100 
95 
50 
80 


§85 

~ib 

8/ 
§991; 
§86 

25 

§60 

S 

65 


§9012 
§88 
§9914 
§97-1.t 

10. "s 
§99-14 

§9912 
§9978 
50 
§99\s 
§90 
§997g 
§9678 
§91 
§^2 
§83 
§100 
§9'j34 
§9978 
§90 

§97 
§99 

§99?8 
§100 
§88 
§89 
§84 
§69 

§97'4 
§80 
§91 
§82 


h. 

3 

h 

3 

80 

90 

45 

60 

5 

15 

1734 

19 

98 

Exc 

Hat 

Exc 

list 

§85 

86 

1121- 

13  71 2 

09  lg 

99  '4 

*32 

37 

65 

70 



84l2 

25 

40 

Exc 

list 

§   82 


60 


§61 

130 

100 

Exc 

180 

88 

21 

45 

100 

99 

98 


90 
145 

*3K 
350 

33 

90 
1>2 

1/ 

70 

100  " 

14 

38 
110 

95 
290 
135 

io3 

*4-r'g 

*2012 

1 


Afk 
75 

no 
~oo" 

50 
100 

40 
103 
105 

70 

90 


92 
60 
60 
90 

¥2" 

"eo" 
12 


93 

91 

99">s 

98lg 
1001- 
1001s 
100 
IOOI4 

60 

9978 

97 
100 

97K 

92 

95 

87 
100-1, 
100 
10018 

95 

98 
100 
10(»s 
lOOlg 

92 

92 

90 

72 

98 

90 

95 

88 


120 

120 

8 

60 

l1: 

7 
53 

380 
60 
95 
90 
90 

"8_6" ' 

"2~5~ 


85 


110 

65 
150 
110 
list 
1*6 

921- 

34  " 

75 
111) 
102 
102 

20"" 
2 
95 
155 

41- 

360 

37 

95 

2 

20 

81 

60 
120 

15 

60 
125 
105 
310 
139 
107 
47g 

20-t; 
3 

65 
130 
126 

15 

60 
2 
9 

60 
180 
410 

021a 


li> 
93 

ion- 

3il 


Industrial    and    ZVUsce 
Cons  Ry  Lgt&Refrlg.lOO 
Consol  Rubber  Tire. .100 

Preferred    100 

Debenture  4s  1051A&O 
Cons  Steamship  Lines  100 

Coll    tr   4s   1957 J&J 

Corn  Prod  Ref  See  Stock 

eCruclble    Steel loo 

ePreferred 100 

Cumbferland  Ely  Copper. 5 
(T)iamond  Match  Co.loo 

Dominion  Copper 10 

Doutrias   Copper 5 

Econ'y  Lt  &  P  (Joliet,  111) 
1st  M  s  f  g  5s  1956. J-D 

Electric    Boat 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    loo 

Empire  Steel loo 

Preferred    100 

cFederal  Sugar  of  N  Y  100 

ePreferred 100 

eGeueral  Chemical 100 

ePreferred 100 

G   ldfkld  C.jns-1  Mines. 10 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenhe'm  Explor'  ■  100 
cHackensack  Water  Co 
Ref  g  4s  '52  op  '12. .J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co.. 100 

Preferred 100 

1st  g  5s  June  1    22. J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar.  new. 100 
Hoboken  Land  &  ImplOO 

c5s  1910 M-N 

Houston    OH 100 

Prelerred    100 

Hudson  Realty 100 

elngersoll-Rand  com. 100 

ePreferred    100 

Internat'l  Bank'g  Co.loo 
Int'nl  Mer  Mar    See  Stk 

Internat'l    Nickel 100 

Preferred    100 

International    Salt 100 

1st  g  5s.  1951 A-O 

Internat'l  Silver 100 

Preferred    100 

1st  6s  1948 J-D 

Lackawanna  Steel 100 

Lanston     Monotype 20 

Lawyers'  Mtge  Co loo 

eLeh  &  Wllkes-B  Coal  50 

Lord   &  Taylor loo 

Preferred    100 

el.orlllard   (P)  .  pref.. loo 
Mackay  Companies — See 
Madison  Sq  Garden ..100 

2d  6s  1919 M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal -.50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utah  Mln  &  Sm-.10 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp. 100 
N  Y  Biscuit  6s  1911. M-S 
N  Y  Mtge  &  Security. 100 

eNew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

N lies- Bern- Pond  com.  100 

Nlplssing   Mines 5 

eOntarlo  Stiver 100 

Otis  Elevator  com 100 

Preferred    * ..100 

Pittsburgh  Brewing 50 

Preferred 50 

Pittsburgh  Coal. See  Stk 
Pope    Manufacturing. 100 

1st  preferred 100 

2d    preferred 100 

Pratt  &  Whitu  pref..  100 
Realty  Assoc  (Bklyn)  100 
Royal  Bak  Powd  com  100 

P.  ..iC.TcU ll)0 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co loo 

Standard    Cordage 100 

1st  .vl  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  comlOO 

Prelerred    100 

Standard  Milling  Co..  100 

Prelerred    100 

1st   5s   1930 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eTexas&  Pacific  coal.100 

Title  ms  Co  of  N  V 100 

Tonopah  Mln  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,   new 100 

Trow  Directory 100 

Union  Typewriter comloo 

1st  preferred loo 

2d  prelerred lOu 

United  Bk  Note  Corp.. 50 

Preferred    50 

eUuited  Cigar  Mfg.pf.ioo 
United   Copper ioo 

Preferred    loo 

U  S  Casualty loo 

U  s  Envelope  com loo 

ePreferred loo 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  lndem.loo 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    10 

Westchester  &  Bronx  T 

&  Mtge  Guar 1   0 

Western  Ice 100 

Westlngh  Air  Brake..  50 
West  El  &  Mfg  5s-See  St 
White   Knob  Mln 10 

Preferred    10 

Worthing  Pump  pref.100 


Bid 

Ask 

IK 

2>a 

1 

0 

8 

15 

20 

22 

1-16 

>s 

1012 

lli- 

Exc 

llst 

5 

6'8 

37 

81g 

8I4 

125 

12534 

H? 

134 

4'2 

5 

5 

100 

15 

25 

3 

5 

5 

10 

50 

55 

8912 

9*2 

50 

65 

82 

90 

61- 

SSg 

*5g 

34 

■'77* 

8 

*3g 

5« 

*14 

38 

150 

159 

83 

87 

27 

35 

71? 

9 

16 

19 

45 

50 

99 

103 

35 

45 

§98 

_•__ 

.   () 

8 

30 

40 

100 

110 

115 

Exc 

list 

so 

70 

11 

47 
5 

45 
103 

34 

7?g 
180 

70 

"OO" 
115 
Stk  E 


90 
80 
15 
50 
10 
50 

10412 
38 

19~0"" 

130"" 
100 
136 
xllst 


2 

6 

*25g 

23* 

*        1, 

h 

*      412 

O 

*   25I4 

81 

105 

150 

155 

*1114 

in* 

*4 

41* 

25 

50 

100 

"■"■"• 

130 

26 

71 

♦312 

4 

90 

100 

*6» 

644 

4 

412 

35 

40 

80 

85 

*20 

*39K 

Exc 

list 

'8 

h 

15 

30 



1 

95 

100 

115 

118 

135 

145 

91 

95 

113 

117 



45 

300 

320 

h 

1 

24 

26 

3 

4 

32 

40 

100 

110 

7 

10 

30 

31 

78 

82 

60  5 

610 

Exc 

list 

§    9SK 

75 

85 

100 

125 

*814 

812 

7 

12 

50 

60 

30 

40 

50 

55 

ys 

102 

OS 

100 

*46 

50 

*47 

51 

83 

88 

6'4 

634 

24 

27 

200 

215 

25 

88 

93 

§109 

110 

§109  4 

UOI4 

5.) 

60 

Exe 

list 



35 



90 

140 

160 

*9fc78 

Exc 

list 

'8 

U 

1 

11, 

95 

100 

§  Buyer  pays  accrued  Int      a  Ex-rlghts.     e  Sells  oa  stx.  Ex.  but  not  very  active     i  New  stock     wNo.nma..     s  Sale  prlco.   . ;E.\-dlv. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

N  O  &  N  East.-r 

Ala  &  Vicks r 

Vlcks  Sh  &  P.._r 
Ala  Term  &  North.  . 
k  AtchTop  &S  Fe.r 
Atlantic  Birm  &  Atl 
Atlantic  Coast  Line 
Baltimore  &  Ohio.. 
Bangor  &  Aroostook 
Belief  on  te  Central- . 

Boston  &  Maine r 

Bridgeton  &  Saco  R 
miff  Koch  &  Pitts. r 
Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  _ 
Central  of  N  Jersey. 
Chattanooga  South,  j 
Chesapeake  &  Ohio_> 
Chesterfield  &  Lanci 
Chic  &  Alton  Ry.-rl 
Chic  Burl  &  Ouln..r 
Chic  Great  West__r 
Chic  Ind  &  Loulsv. 
Chlclnd  &  Southern 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  St  Paul  M&Or. 
Chlc  Term  Tran  RR 
Cln  Ham  &Daytonr 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland. r 
h  Col  &  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range 

Cornwall 

•Cornwall  &  Lebanon 

Cuba  Railroad 

I  Delaware  &  Hud-. 
Del  Lack  &  West.  _r 
Denver  <Sc  Rio  Gr..r 
Detroit  &  Mackinac 
Det  Tol  &  Iront  Sys 
Dui  &  Iron  Range 
Dul  So  Shore  &  Atl  r 

Erie 

Evansvllle  &  Ter  H 

Fairchild  &  N  E... 

Fonda  Johns  &  Glov 

Georgia  Railroad  __ 

Georgia  South  &  Fla 

Grand  Trunk  Syst. . 

Gr  Trunk  West.  _ 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanlc(Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh    Valley r 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Loulsv  &  Nashv.-r 
Macon  &  Birming'm 

Maine  Central r 

Manistique 

Maryland  &  Penn.. 
a  Mexican  Central. . 
a  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central.. 

Midland  Valley 

Mineral  Range 

Minneap  &  St  L r 

Minn  St  P  &  S  S  M. 

Mo  Kansas  &  Texas 

Mo  Pac  &  Iron  Mt.c 

Central  Branch. o 

Total  system o 

ft  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mexico 
Hidalgo  &  N  E_. 
Nevada-Cal-Oregon 
Nevada  Central 


—See   Sout 


March 226,5,13 

March 132,572 

March 121,853 

January  ..  4,201 

February  .  6,752,552 
February..  129,092 
February..  2,231,525 

March 5,310,040 

February  .      228,214 

March 4,098 

February..  2,491,615 
February..  2,869 

3d  wk  Apr  102,426 
2d  wk  Apr  165,200 
2d  wk  Apr  1,305,000 
2d  wk  Apr  176, 700 
February  .  1,745.343 
IthwkMch)  2.723. 
February.  .  fl  ,575  574 1 

March .'.-"> 

February. -i    * f> ::..-,!; 3 1 
February..  •«  ,205,8051 


Current 
Year. 


Previous 
Year. 


hern  Hall  way. 


262 

138 

138 

4, 

7.426 

116 

2,308 

6,493 

243 

5 


650 
048 
137 
842 
660 
306 
539 
268 
458 
197 


2d  wk  Apr 
2d  wk  Apr 
— See  New 
February. . 
February.. 
February. . 
1st  wk  Apr 
February.. 
— See  Sout 
— See  New 
— See  New 
February. _ 
2d  wk  Apr 
February.. 
February.. 
February. _ 
February  _ 
February.. 
February. _ 
February.. 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
February  _ 
2d  wk  Apr 
February. _ 
— See  Rock 
February- 
March  

February-. 
— See  Sout 
2d  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 

March 

2d  wk  Apr 
February.. 

March 

2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
February. _ 

March 

— See  New 
— See  New 
February  . 
February. _ 
February.. 
February. . 
2d  wk  Apr 

March 

February. . 

March 

March 

February.. 
2d  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
—See  New 

March 

2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
February.. 
2:1  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
W'k  Apr  4 
February.. 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
February. _ 


140,833 

92,814 

York  Cen 

3,937,088 

4,078,222 

894,542 

31,499 

509.173 

hern  Rail 

York  Cen 

York  Cen 

128,804 

226,360 

24,929 

54,016 

3,609 

18,832 

222,086 

1,342,417 

2,288,920 

330.  KM) 

22,306 

55,338 

89,215 

49,022 

3,223,264 

Island  S 

1 ,309 

48,782 

229.675 

hern  Rail 

604,285 

112..T33 

22,803 

28,  :  18 

3,297,561 

38,195 

348,912 

4,407,550 

118,000 

146,418 

46,330 

120,505 

708,896 

York  Cen 

York  Cen 

2,116,331 

30,589 

Inc.  13, 

75,705 

764,140 

13,402 

578,934 

3.292 

28,047 

2,970.093 

126,290 

148,000 

29,454 

York  Cen 

82,562 

14,635 

05,891 

217,729 

1,668,914 

674.000 

22,000 

696,000 

27,258 

831,414 

292,069 

19,489 

6,861 

4.323 


3, 
166, 
129, 
1,479 
213 
1,887 
4 
1,931 
6 
981 

151" 
115 

tral . 

4,331 

4,834 

974 

32 

way. 
tral. 
tral. 
185 

217 
28 
60 
16 
38 

188 
1,269 


008 
335 
30C 
000 
500 
745 
741 
139 
503 
819 

407 
921 

720 
236 
563 
348 


565 
416 
384 
002 
880 
015 
043 
793 


385 
27 
82 


10' 
303 

946 


50, 
3,750, 

ystem 

1, 

56, 

250, 

way. 

889, 

113, 

27, 

33, 

1.440, 

57, 

498, 

5,076, 

153, 

136, 

53, 

188, 

787, 

tral. 

tral. 

42", 

683 

92, 

920, 

15, 


83 
645 

715 
724 
686 

001 
516 
739 
179 

155 
243 
594 
630 
000 
335 
602 
796 
411 


250 

735 
975 

279 


4 

28 

2,548 

177 

1  17 

23 

tral. 

68 

11 

69 

255 

i  ,975 

894 

33 

927 

,".1 

992 

325 

18 


151 
68? 
389 
379 

500 
749 

OS  5 
344 
185 

902 

000 

000 
000 
717 
703 
180 
511 
702 
388 


July  1  to  Latest  Date. 


Current 
Year. 


2,295,711 

1  .199,824 

1,176,570 

27,033 

62,802,%55 

1,224,105 

17,441,190 

58,055,251 

1,941,058 

40.807 

27,270,570 

36,935 

7,128,970 

7,329,800 

57,508,100 

9,680,007 

18,325,255 

85,199 

18,436,434 

50,767 

8,392,590 

54,495,044 

6,510,617 

4,128,267 

39,411.975 

44,608,789 

9,055,675 

1,305,028 

5,694.093 


1,584 

11,718 

205 

556 

97 

222 

1,275 

U3043 

22,945 

16,521 

940 

3,217 

5,290 

2,433 

34,411 


,328 
,270 
,533 
,150 
,760 
,491 
,211 
,513 
,534 
,952 
,195 
,309 
,002 
,170 
,2, 


12,497 

582,561 

2,060,173 


33.591 
4,774 
1,376 
1,558 

44.145 
1.747 
4,396 

42,147 
5,631 
6,120 
2,447 
1,449 
7,053 


646 
566 
559 
688 
474 
997 
460 
750 
992 
163 
173 
306 
835 


24.241 

358 

Inc. 

703 

36,211 

116 

5,924 

43 

280 

24,378 

6,694 

6,160 

1,006 

849 

631 

3,146 

9,003 

10,701 

35,253 

1,248 

36,501 

1,172 

7,486 

12,513 

784 

270 

52 


.955 
,737 

225 
,884 
,655 
,168 
,783 
,495 
,604 
,404 
.2  15 
,80(1 
,840 

756 
,158 
,556 
,634 
,702 
,188 
,000 
,188 
,190 
.794 
,507 
,005 
,385 
.928 


Previous 
Year. 


2,298,320 

1,165,645 

1,182,168 

27,195 

00,959,258 

1,016,678 

17,340,585 

50.569,318 

2,052,892 

43,807 


31,781 

0,660,895 

5.320,500 

54,984,206 

9,847,631 

17,373,636 

121,832 

16,514,827 

39.133 

8,679,559 


7  134,383 
4,673,217 

40,710,584 

40.014,710 

9,547,091 

1,285,325 


1, 
ill 

16, 
1. 
3 


073.250 
503,689 
210,690 
526,566 
143,586 
320,379 
166,445 
851,688 


3  1 


201,453 
008,551 
370,261 

,4~64~082 
,001  350 


12,079 

576,843 

2,063,983 


,915,541 
,835,521 
,413,903 
,523,326 
,218,798 
,953,468 
,524,776 
,124,348 
,135.958 
,597,394 
,502,700 
,538,395 
,631,213 


360,196 
,537 

768,015 
37,667,706 

135.792 


58,596 

263,412 

19,028.800 

0.455.713 

5,805,700 

992,037 


559,010 
001,964 
,020,368 
,700,309 
,605,686 
,058,254 
,304,000 
,902.254 
159,353 
,731,970 
.037,244 
781,074 
202,815 
50.132 


ROADS. 


X  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L_ 
Peoria  &  Eastern 
Cincinnati  North _ 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 

Total  all  lines 

N  Y  Chic  &  St  Louis 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hart.-r 
N  Y  Susq  &  West.. 
Norfolk  &  Western- 
Northern  Central  _. 
Northern  Pacific — 

Pacific  Coast  Co 

Pennsylvania  Co.-r 

d  Penn — East  P  &  E 

<i  West  of  P  &  E . 

Peoria  &  Eastern.. 

Pere  Marquette r 

Phila  Bait  &  Wash. 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &South  port. 
Reading  Company. 
Coal  &  Iron  Co  ._ 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.  _ 

Rock  Island  System 

e  St  L  &  San  Fran 

/  Evansv  &  Ter  H 

Total  of  all  lines. 

Rutland 

St  Joseph  &  Gr  Isl. 
St  Louis  &  San  Fran 
St  Louis  Southw._r 
Seaboard  Air  Llne. 
Southcrn  Indlana. 
c  Southern  Pac  Co. 
Southern  Railway- 
Mobile  &  Ohlo..r 
Cln  N  O  &  T  P_.r 
Ala  Great  South  r 
Georgia  Sou  &  Fla 

Texas   Central 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley  -  - 
Tor  Ham  &  Buffalo 
Ijnion  Pacific  Syst. 

Vandalia r 

Virginia  &  So  West. 

Wabash 

Western  Maryland. 
W  Jer  &  Seashore.  _ 
Wheel  &  Lake  Erie. 
Wisconsin  Central. r 
Wrlghtsv  &  Tenn.. 
Yazoo  &  Miss  Vail. 


Latest  Cross  Earnings. 


Week  or 
Month. 


February. _ 
February.  . 
February.. 
February.. 
February.. 
February.. 
February. . 
February.. 
February.. 
February.. 
February.. 
February  . 
— See  New 
February. . 
February.. 
February.. 
February- - 
February.  _ 

March 

February.. 
February.. 
February.. 
February. . 
— See  New 
February. - 
February. . 

March 

— See  New 

March 

February. . 
February. - 
February.. 
February.. 
January  __ 
2d  wk  Apr 
February.  . 
February.. 
February.. 
February.- 
— See  New 
February -. 
— See  Rock 
2d  wk  Apr 
February.. 

March 

February.  . 
2d  wk  Apr 

wk 

wk 

wk 

wk 

wk 

wk 
February 
February 
2d  wk  Apr 
2d  wk  Apr 
February.. 

March 

February. _ 
February.. 
February.. 
2d  wk  Apr 
1st  Wk  Meh 
February 
2d  wk  Apr 
February  . 
February  . 
larch  


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


Various  Fiscal  Years. 

Bellefonte  Central 

Delaware  &  Hudson 

Manistique 

Mexican  Railway 

Mexican  Southern 

New  York  Central I 

Lake  Shore  &  .Mich  Southern  . 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern . 

.Michigan  Central 

Cleve  Cln  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rut  land 

New  York  Chicago  &  St  Louis 

Total  all  lines    

Northern  Central 

d  Penn — East  of  Pitts  &  Eric 

d  West  of  Pittsburgh  &  Erie.  . 
Phila  Baltimore  &  Washington. 

Pitts  Cin  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore  __ 


Current 
Year. 


), 045, 538 
2,934,981 

317,593 

239,575 
1,786,391 
1,773,771 

212,153 
49,301 

046,847 

167,032 

806,771 
14979  9  54 
York  Cen 

515,485 
3,359,707 

236,382 
1,818,320 

785.479 
4,772,906 

411,910 

2,475,478 

9,814,960 

Dec.  1,2 

York  Cen 

852,795 
1,107,110 
2,158,353 

York  Cen 

11,002 

2,626,041 

2.659,581 

5,285,022 

148,575 

51,250 

9,992 

4,200,011 

3,487,061 

157,474 

7,910,546 

York  Cen 

106,639 

Island  S 

154.243 

1,289.293 

183.778 

i,  174,744 

904,961 

146,728 

137,712 

53,863 

33,903 

11,527 

211,569 

6,174 

281,754 

19,672 

56,789 

4,090 

59,900 

4,640,115 

648,8  10 

Oli. 087 

418,035 

95,020 

277,344 

54,759 

495,232 

25,684 

844,818 


Previous 
Year. 


6.562,113 

3,263,827 
373,168 
217,072 

2,088,988 

1,821,250 

225,342 

71  ,884 

1,022,316 
177,043 
808,315 

16631  318 

tral. 

518,958 


226,109 
2,438,706 

903.579 
5,455,949 

539,493 

11452860 
96,400 
tral. 

1,166.710 
2,077,288 
tral. 

10,624 
3,113,191 
3,519,340 
6,632.531 

149,609 

64,081 

9,970 

1.628,137 

4,060.911 

169,848 
8,858,897 
tral. 

144,538 

ystem. 

196,318 

1,393,685 

129,504 

10132568 

1.095.396 

19  5.481 

157,433 

68,224 

43,712 

25  203 

287.628 

7,366 

349,721 

23,504 

78.210 

5,328 

86,260 

5,053,898 


83,710 
509,505 
108,000 
272,244 
127,147 
520.65C 

22,775 
866,88.e 


July  1  to  Latest  Dale. 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Tan  1 

Jan  1 

Jan  1 

Tan  1 

Jan  1 

Jan  1 

Jan  1 

Tan  1 

Tan  1 

Jan  1 

Dec  1 

Jan  1 

Tan  1 


to  Men    31 

to  Feb     29 

to  Meh    31 

to  April     7 

to  April     7 

to  Feb     29 

to  Feb     29 

to  Feb     29 

to  Feb     29 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb     29 

to  Meh    31 

to  Jan     31 

to  April  14 

to  Feb     29 


Current 
j.  ear. 


64,120,194 

29,231,359 

3,301,227 

1,993,190 

18,455,655 

17,603,600 

2,031,823 

531,5  18 

9,095,256 

2,024,505 

0,826,657 

155215020 

5,415,698 
36,536,010 

2,253,908 
20,749,361 

8,664,869 
53,736,412 

5,186,621 

31,418.128 

106049713 

Inc.  241 

9,448,781 
11,469.194 
22,361.902 

91,651 

29,086,881' 

26,804,081 

55,890,901 

1,276,711 

528.238 

483,880 

41,045,891 

33,389,950 

1,540,470 

75,976,319 

1,102,523 

7,878,762 

10,564,334 

1,495,842 

S6, 899,588 

43,177,034 

7,858,863 

6,341,328 

2,861,714 

1,796,389 

905,850 

12,114,766 

62,119 

3,078,739 

985,867 

3,153,856 

40,030 

643,928 

52,749,332 

6,503,055 

748.127 

20,803,517 

4,067,6)8 

4,002,00!) 

4,469,537 

5,084,984 

198,422 

7,670,371 


Previous 
Year 


13,185, 

28,005, 

3,474, 

1,048, 

18,024, 

10,882 

2,064, 

698 

9,548 

1,903 

6,640 

152636 


148 
724 
101 
967 
257 
444 
832 
039 
801 
277 
820 
410 


5,427,123 


2,001,462 
20,083,721 

8,166,469 
49,593,302 

4,746,032 


102449613 
,400 


10,918,494 
22,907,647 


72 

27,842 
!5,326 
>3,169 

1,195 

503 

475 

39,373 

32.531 

1,550 
73,456 


,904 
,177 
,848 
.025 
,138 
,113 
,137 
,458 
,973 
,923 
.354 


1,160,468 


8,152 

10,590 

1,190 

13,047 

44,623 

8,258 

0,391 

3,071 

1 ,793 

987 

13,338 

57 

3,246 

999 

3,251 

41 

616 

50,072 


,078 
,501 
,727 
.426 
,129 
,214 
,642 
,369 
,854 
,066 
,362 
,630 
,666 
,439 
,413 
.917 
,250 
,527 


Current 
Year. 

13.571 

2,814,812 

10,089 

2, 100, 300 

34';,  193 

12,632,031 

5,867,423 

660,820 

488,215 

3,742,530 

3,595,570 

463,400 

100,157 

1,232,904 

352,910 

1,582,009 

30,779,98:-' 

1,659,815 

20,378.272 

Dec. 2,94 

2,314.056 

6,095,860 

131,034 

3,830,841 

500.754 


074, 4o8 
!1,43  ',255 
3.579,614 
3,611,160 
4,605,167 
4.855,114 
188,979 
7,293,4  54 


Previous 
Year. 


14 

2,645 

13 

2,191 

367 

13,974 

0.728 

780 

462 

4,367 

3,650 

467 

146 

2,114 

371 

1,624 

M,694 

1.89  5 

24,036 

9,300 

2,412 

7,509, 

139. 

5,027, 


724 
544 
292 
900 
884 
007 
443 
671 
500 
814 
051 
108 
074 
464 
938 
612 
289 
815 
572 

856 
022 
583 
42 
254 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

$ 

8.352.856 

Inc.  or  Dec. 

% 
12.84 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

S 

161,235.109 

Inc.  or  Dec. 

% 

1st  week  Feb 

(43  roads) 

$ 

7,270.407 

S 

— 1  ,082,449 

Month  June  1907  (121  roads). 

S 

183  125,657 

+  21,890,548 

13.59 

2d    week  Feb 

(44  roads) 

7.857,030 

9.004,015 

— 1,146,985 

12.74 

Month  July    1907  (116  roads). 

187.089,790 

103  685,258 

+  23,384.532 

14.28 

3d    week  Feb 

(45  roadsi 

7.988,773 

9,600,421 

— 1,611  ,648 

10.78 

Month  Aug    1907  (121  roads). 

197,288  033 

175.726,323 

+  21,561  ,710 

12.27 

4th  week  Feb 

(45  roads) 

9,770,696 

10,308,758 

— 598,062 

5.77 

Month  Sept   1907  (118  roads). 

192  548,022 

175  505.039 

+  17,042.983 

9.71 

1st  week  Meh 

(44  roads) 

8,274,167 

9,470,790 

— 1  ,196.623 

12.63 

Month  Oct     1907  (120  roads). 

21 3, 697, 7 "7 

196,843,678 

+  10.S54.049 

8.56 

2d    week  Meh 

(43  roads) 

8,501,487 

9,754,748 

— 1.253,261 

12.85 

Month  Nov    1907  (120  roads) 

189,988,564 

184,197,391 

+  5,701   173 

3.14 

3d    week  Meh 

(40  roads)  .. 

8,554,987 

9,649,584 

— 1,094,597 

11.34 

Month  Dec     1907   (123  roads). 

174,422,451 

184-893,810 

— 11,471,359 

6.20 

4th  week  Meh 

(47  roads) 

12,637,773 

14,846,617 

—2,208,844 

14.88 

Month  Jan      1908  (122  roads) 

151,758,400 

172,283,006 

— 21,524,000 

12.49 

1st  week  Apr 

(42  roads) 

8,229,164 

9,469,719 

—  1,240,555 

13.10 

Month  Feb     1908  (123  roads) 

141,256,206 

160,150.010 

—18,894.404 

11.79 

2d    week  Apr 

'42   roads) 

8,138.475 

9,870,161 

—  1  .731.68* 

17.54 

Month  Meh    1908   (    55  roads) 

54.549.53'.' 

03.700,200 

— 9,150.068 

14.36 

a  Mexican  currency,  ft  Includes  earnings  of  Gulf  &  Chicago  Division,  c  inciu  les  the  Houston  A  Texas  Central  and  its  subsidiary  lines  in  botk 
fears,  d  Covers  lines  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  in  both  years,  f  Includes  Evansville  &  Indiana  HA.  />  Include! 
earnings  of  Col.  &  South.,  Ft.  Worth  tx,  Denver  City  and  all  affiliated  lines,  excepting  Trinity  &  lirazos  Valley  RR.  fc  Includes  In  both  years  oarninffs 
nf  Denver  Enid  &  Gulf  RR.,  Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Ry.  J  These  figures  do  not  include  receipts  from  sale  of  coal. 
*>  Figures  here  are  on  the  old  basis  of  accounting— not  the  new  or  Inter  State  Commerce  Commission  method,  r  These  figures  are  on  the  new 
basis  prescribed  by  the  Inter-State  Commerce  Commission. 
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vSS  Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  April.  The  table  covers  42  roads  and  shows  17.54% 
decrease  in   the  aggregate  over  the  same  week  last  year 


Second  week  of  April. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chicago  Great  Western 

Chicago  Ind  &  Louisville.: 

Cine  New  Oil  &  Texas  Pacific. . 

Colorado   &  Southern 

Denver  &  Rio  Grande 

.Oetroit   &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western } 

Detroit  Gr  Haven  &  Milw..  | 

Canada  Atlantic J 

Georgia  Southern  &  Florida 

Gulf  &  Ship  Island 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mexican  International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  M... 

Missouri  Pacific  &  Iron  Mtn 

Central  Branch 

Mobile  &  Ohio 

National  RR  of  Mexico 

Hidalgo  &  Northeastern 

Nevada-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash ' 

Wheeling  &  Lake  Erie 

Total  (42  roads) 

Net  decrease  (17.54%) 


1908. 


S 

53,863 

114  .702 

165,200 

l,305.()(li; 

176,7(1!) 

140,833 

92,81  ! 

137,712 

226,366 

330.KK 

22,306 

55,338 

49,022 

694,285 


33.903 

38.195 
118,00! 
146.418 

46.33(1 
764.141 
126,290 

14,635 

65,891 
217,729 
674,000 

22,000 
146,728 
292.06'.! 

19.48  - 

6.861 

9,992 

154,243 

904,961 

11,527 
211,569 

19,672 

56,798 
418,035 

54,759 


8,138,475 


1907. 


S 

68,224 

166,335 

129,300 

,479,000 

213,500 

151,407 

115,921 

157,433 

247,416 

385,100 

27,303 

82,9  16 

55,837 

889,001 


43,712 

57,243 
153  ,(I0( 
136,335 

53,602 
920.97E 
177,379 

11  .344 

69,185 
255,902 
894,001! 

33,000 
195,481 
325,186 

18,511 

3,702 

9,970 

196,318 

,095,396 

25,203 
287,628 

23,504 

78,210 
509,505 
127,147 


9,870,161 


Increase 


35,900 


10.083 


3,291 


978 

3,159 

22 


53,433 


Decrease. 


S 
14 
51 


361 
633 


174 
36 
10 
23 
19 
21 
55 

4 
27 

6 


000 
,800 
574 
107 
721 
,050 
000 
997 
608 
815 


194,716 


9.809 
19. 048 
35,000 

~7~272 

156,835 
51,089 

"3,294 
38,173 
220,000 
1  l  ,000 
48,758 
33.117 


42,075 
190.435 
13.676 
76,059 
3,832 
21,412 
91,470 
72,388 

1.785,119 
1,731,686 


Net  Earnings  Monthly  to  Latest  Dates. — The  following 
shows  the  gross  and  net  earnings  to  latest  dates  of  all  STEAM 
railroads  furnishing  monthly  statements.  The  compilation 
includes  every  road  from  which  we  can  get  a  return  of  this 
character,  and  in  that  form  is  given  once. a  month.  Early 
returns  are  published  from  week  to  week,  as  soon  as  issued, 
but  for  the  convenience  of  our  readers  all  the  roads  making 
returns  are  brought  together  here  in  the  week  in  which  we 
publish  our  monthly  article  on  net  earnings — say,  about  the 
20th  of  the  month. 

Gross  Earnings . Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year. 

$  $  S 

-See  under  Southern  Ry  System  below, 

..Jan  4,201  4,842  2,070 
27,632            27,195            13.911 


Year. 

$ 


Roads. 

Alabama  Gt  Southern 

Ala  Tenn  &  Northern 
July    1  to  Jan  31 

Atch  Top  &  Santa  Fe.b. Feb   6,752,552    c7 ,426. 660  dZ, 322, 420  (22,458,734 
July   1    to  Feb   29 62,802,855c60, 959, 258(218, 692, 240(223,033. 722 


2,810 
15,293 


^Atlanta  Birm  &  Atl.a.-Feb       129.092  116,306 

July  1   to  Feb  29 1,224,105  1,016,678 

Atlantic  Coast  Line. a- --Feb  2,231,525  2,308,539 

July   1   to  Feb  29 17,441,190  17,340,585 

Baltimore  &  Ohio,  b Mch   5,310,640  6,493,268 


45,338 

364,115 

566.243 

3,662,105 


9,104 
249,514 

579,888 
4,364,135 


1,150,251      1,619,378 


July  1   to  Mch  31 58,055,251    60,569,318    15,725,507    20,025,231 


Bangor  &  Aroostook- b- -Feb       228,214 
July  1  to  Feb  29 1,941,058 

Belief onte  Central _b Mch  4,098 

Jan   1   to  Mch  31 13,571 

z  Boston  &  Maine. b Feb  2,491,615 

July  1   to  Feb  29 27,270,576 

Boston  Revere  Beach  &  Lynn.b 

Jan     1  to  Mch  31 

July  1  to  Mch  31 

Bridgeton  &  Saco  Riv.b-Feb 

July  1  to  Feb  29 

Burl  Roch  &  Pitts,  b Feb 

July  1  to  Feb  29_'l 6,129,601 

Canadian    Northern Mch       625,300 

July  1   to  Mch  31 6,997,000 

Canadian   Pacific. a Feb  4,129,044 


243,458 
2,052,892 

5,197 
14,724 


135,920 

586,406 

2,869 

36,935 

537,100 


137,942 

587,714 

3,008 

31,781 

582,817 
5,509,171 

488,800 
5,089,500 
4,268,206 


63,315 
543,233 

def  1,050 

def  248 

349,301 

6.760,176 

5,903 
75,323 

444 

12,535 

184,353 

2,349,074 

171,900 

1,979,700 

357,095 


63,831 
677,511 

1,120 
3,293 


def.  2, 170 

62,314 

490 

10,310 

205,378 

2,119,009 

94.000 
1,322,300 
621,988 


July  1  to  Feb  29 49.513,100  45,938,206   15,412,109   15,756,182 


Central  of  Georgia. a Feb     /938,859 

July    1   to  Feb  29 /8, 357,367 

Central  of  New  Jersey.  b.Feb   1 .745,343 


1  ,049,920 
8,269.631 
1  ,887,745 


July    1  to  Feb  29 18,325,255   17,373,636 


Chattanooga    South'na.Feb  5,341 

July   1  to  Feb  29 78,018 

Chesapeake  &  Ohio.b.--Feb  1,575,574 


12,958 
106,426 
1,931,139 


July  1  to  Feb  29 18,436,434   16,514,827 


7,100 
50,767 


/206.976  258,486 

Tl.  995, 224  1,938,575 

643,102  776,074 

7,772,768  8,187,628 

def.  1.641  23,2 

def.  1,340  def. 386 

446,415  582.169 

6,203,395  5,924,123 

2,286  1,698 

14,378  15,366 

S269.219  S236.990 

8.679,559    s2, 661, 346  S3, 108, 239 

1,493,219 

-    17.512,047 

19,335 

953,036 

21,943 
860,259 
902,266 


6,503 
39,133 

981,819 


643,857 

6,138,08  f 

411,022 
3,949,886 
4,331,720 


108,995 
1,749,086 

83,402 
1,203,327 


Chesterfield  &  Lane.  b-. Mch 
July  1  to  Mch  31 

Chicago   &  Alton. a Feb       882,593 

July  1   to  Feb  29 8,392,590 

arChlc  Burl  &  Qulncy_b--Feb  5,205,865 
July  1   to  Feb  29 54,495,044 

Chicago  Gt  West.b Feb       551  ,957 

July   1  to  Feb  29 5,507,205 

Chic  Ind  &  Louisville  a   Feb       317,370 

July  1   to  Feb  29 3,544,320 

Chic  MUw  &  St.  Paul.b-Feb  3,937,988 

July  1   to  Feb  29 39,111,975   40,710,584    14, 271^098 

Chicago  North  West. b--Feb  4,078,222      4,834,236      1,071172 
July   1   to  Feb  29. 

Chic  StP  Minn  &  Om. 

July  1   to  Feb  29 9.055,675 

Chicago  Term  Trans.b-.Dec      132,464 

a:CincHamIlton&  Day.  b.Feb      509,173 
July   1    to   Feb   29 5,694,093 

Cln  New  Orleans  &  Tex  Pac — See  under  Southern  Ry  system  below. 

Colorado   Midland   a Feb       128,894  185,565  10,797  33  907 

July    1   to  Feb  29 1,584,328      1,673,250  299,563  436J360 


1,411,132 

...44,608,789   46,014,710  13,468,960   15,404.987 

bFeb       894,542          974,563  285  450 

9.547.091  3, 017. 003 

33,808 

16,837 

- 896,747         


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                             $  $  $  $ 

Colorado  &  Southern. b.Feb   1,083,239  1,026,742  330,286  314,110 

July    1   to  Feb  29 10,194.579  8,943.519  3,603.961  3,010,596 

Columb  Newb  &  Lau.a.-Feb         24,929  28,384  2,877  4,702 

July  1  to  Feb  29 205,533  210,690  4,506  19,468 

Copper  Range.b Feb         54,016  60,002  10,467  9.170 

July  1   to  Feb  29 556,150  526,566  153.032  189,636 

Cornwall. a Feb           3,609  16,886  defl.100  8,017 

July  1  to  Feb  29 97,760  143,586  37.677  65,885- 

Coniwall    &    Lebanon,  b- Jan          15,044  39,399  265  21,950 

February    18,832  38,015  4  580  18,976 

July    1  to  Feb  29 222,491  320,379  71,804  164.083 

CubaRR Feb       222,086  188,043  102,258  81,303- 

July  1  to  Feb  29 1,275,211  1.166,445  415,310  332,865 

Delaware  &  Hudson. a.-Feb   1,342,417  1,269,793  r449,283  r426,563. 

Jan   1    to  Feb   29 2,814,812  2,645,544  r930,513  r885,247 

x  Del  Lack  &  West.b- ..Feb   2,288,920           874,685  

July  1  to  Feb  29 22,945,534           9,707,266  

Denver  &  Rio  Gr. a Feb   1,223,008  cl  ,485,440  376,793  C416.604 

July  1  to  Feb  29 14,580,152cl3,794,153  4,695,133.  c4, 636, 147 

Detroit   &  Mackinac.a-.Feb         74,628  102,137  5,292  18,308 

July    1   to  Feb  29 798,224  831,419  182,129  150,379 

arDul  &  Iron'Range.b-.-Feb         89,215       def. 49, 420  

July    1  to  Feb  29 5,290,062           3,287,131 

Duluth  So  Sh  &  Atl.b. -Feb       186,934  210,250  37,641  41,147 

July  1  to  Feb  29 2,117,189  2,092,522  532,043  663,042 

Erie.a    Feb  3,223,264  3,750.645  195,616  711,537 

July   1   to  Feb  29 34,4  11,225  34,901.850  5,773,653  9,638,468 

Fairchild  &  Northeast- b.Feb           1,309  1,715  69  604 

July    1  to  Feb  29 12,497  12,079  clef. 605  def. 1,725'. 

Fonda  Johns  &  Glov.a.-Mch          18,782  56,724  20  831  25,191 

July  1  to  Mch  31 582,561  576,843  294,337  292,760 

Georgia    RR.a Feb       229.675  250,686  22,735  6,508 

July  1   to  Feb  29 2,060,173  2,063,983  326,616  407,589- 

Georgia  Southern  &  Florida — See  un  der  Southern  Ry  System  below. 
Grand  Trunk  of  Canada — 

Grand  Trunk  By Feb   1,832,724  2,074,102  182.980  387,373 

July   1  to  Feb  29 22,274,456  22,037,457  5,485,518  5,943,455 

Grand  Trunk  Western  .Feb       358,661  419,492  487  31,146 

July    1  to  Feb  29 4,103,709  3.975,550  522,443  561,157 

Det  Gr  Hav  &  Mil Feb       104,630  123,609  def. 3, 893  11,193 

July    1  to  Feb  29 1,251,522  1,225,836  230,745  285,580 

Canada  Atlantic Feb       103,170  124,095  def. 35, 525  del. 11, 679 

July   1  to  Feb  29 1,414,433  1,345,844  def. 44. 586  105,312 

arGreat  Northern  Ry.b-.Feb   2,811.711  656.278  

July    1   to  Feb  29 40,391,369            14,684,797  

Gulf  &  Ship  Island.a Feb       151,365  204,827  16,111  64,776 

July  1   to  Feb  29 1,504,984  1.611,065  320,451  445,726 

Hocking  Valley.a Feb       348,912  498,594  59,047  101,616 

July   1   to  Feb  29 4,396.460  4,524,776  1,214,830  1,403,827 

Illinois  Central.a Feb  4,096,613  4,428,661  809,071  1,201,462 

July  1   to  Feb  29 37,740,200  37,047,718  8,923,137  10,619,961 

Internat  &  Gt    Nor.  b-.Feb       503,390  695,261  def. 24, 316  

July   1  to  Feb  29 4,870,992  6,171,958  360,726 

fflnteroceanlc  of  Mexico.Feb       677,530  601,528  222,150  171,504 

July   1  to  Feb  29 5,174,834  4,685,005  1,471,079  1,167,440 

Iowa    Central.a Feb       218,129  248,531  7253,363  ft58,584 

July   1  to  Feb  29 2,094,825  2,137,942  ft667,587  ^660,040 

Kanawha  &  Michigan.a-Feb       120,505  188,796  5.723  35,121 

July  1   to  Feb  29 1,449,306  1,538,395  111,212  350,819 

Kan  Citv  Southern.a.-.Mch       708,896  787,411  223,044  299,896 

July  1  to  Mch  31 7,053,835  6,631,213  2,189,441  2,502,572 

Lehigh    Valley. e Feb  2,116,331    ,     330,181  

July    1  to  Feb  29 24,241,955         8,353,602  . __:.__ 

Lexington   &  Eastern.b-Feb         30,589  42,250  6,718  21,115 

July  1  to  Feb  29 358,737  360,196  117,549  143,533 

Longlsland.b    Feb           Inc  13.683  Inc  88,016 

Jan   1   to  Feb  29 Dec  18,861  Inc  100,207 

Louisiana  &  Arkansas.a. Feb         75,705  92,735  13,616  27,134 

July  1   to  Feb  29 763,884  768,615  220,591  225,267 

Louisville  &  Nashville- b  Feb  3,253,872  »3, 696, 996  795.652  cl, 062,414 

July   1   to  Feb  29 31 ,114,965c31 ,519,445  7,475. 538cl0, 173, 863 

sMaine  Central,  b Feb       578,934        111,664  

July  1   to  Feb  29 ..    5,924,783         1,937,038  

Manistique.b- Mch           3,292  4.151  def  245  def2,492 

Jan   1   to  Mch  31 10,689  13,292  def  100  defl.140 

Maryland  &  Penna Mch         28,047  28,682  8,222  9,156 

July  1  to  Mch  31 286,664  263',412  90,999  86,023 

^Mexican  Central Feb  2,970,693  2,548,389  917,729  806,241 

July  1  to  Feb  29 24,378,404  19,628,866  6,865,179  5,587,040 

g  Mexican  Internat Feb       587,560  675,294  194,397  230,462 

July   1  to  Feb  29 5,722,954  5,303,144  1,820,124  1,711,178 

Mineral  Range.b Feb         57,340  59,395  defl  ,047  4.798 

July   1    to  Feb  29 536,683  507,504  90,151  127v449 

Minn  &StLouis.a Feb       252,547  254,013  £53,167  £60,057 

July   1  to  Feb  29 2,702,290,  2,545,340  £840,299  £890,448 

MlnnStP  &SSM_b Feb       680,365  702,339  168,033  123,744 

July  1   to  Feb  29 8,215,783  8,209,165  3,241,848  3,636,822 

Mo  Kansas  &  Texas.b --Feb   1,668,914  1,975,822  368,401  530,728 

July   1   to  Feb  29 16,761,762  17.605,686  5,618,000  6,821,689 

Missouri    Pacific   Syst.b.Janf3,243,867  3,830,629  716,532  993.326. 

July    1  to  Jan  31 28,431.188  28,539,254  7,329,831  9,315,838 

Mobile  &  Ohio — See  under  Southern  Ry  System  below. 

NashChatt  &StL.b Feb       831,414  992,703  181,602  227,561 

July  1   to  Feb  29 7,486,794  7,731,970  1,592,030  1,631,902 

g  National  RR  of  Mex... Feb   1,264,002  1,262,358  459,837  435,106 

July   1  to  Feb  29 10,720,416  9,993,079  3,776,497  3,638,062 

Hidalgo  &  Nor  East.. Feb         77,378  72,363  20,270  11,935 

July   1  to  Feb  29 669,170  664,029  157,877  181,240 

Nevada-Cal-Oregon_b-- Feb         20,127  16,673  5,644  8,193 

July  1   to  Feb  29 233,776  184,073  118,266  108,485. 

Nevada  Central.b Feb           4,323  5,388  1,350  1,794, 

July   1  to  Feb  29 52,928  50,132  6,889  15,838 

N  Y  Cent  &  Hud  River. .Feb   6,045,538  6,562,113  845,771  987,439 

Jan    1    to   Feb   29 12,682.032  13,974,607  1,911.196  2,220,643. 

Lake  Sh  &  Mich  So-_.Feb   2,934.981  3,263,827  869,675  910,300 

Jan    1    to   Feb   29 5,867,423  6,728,443  1,591,073  1,807,714 

Lake  Erie  &  Western. Feb       317,593  373,168  31,578  79,438 

Jan    1    to   Feb   29 666,826  786,671  80,201  182,766. 

Chicago  Ind   &  South. Feb       239,575  217,072  99,071  59,999 

Jan    1    to   Feb   29 488,215  462,500  184,884  148,573 

Michigan  Central Feb   1,786,391  2,088,988  262,768  423,362 

Jan    1    to   Feb   29 3,742,530  4,367,814  564,365  828,867 

Clcv  Cln  Chic  &  St  L.  .Feb   1,773,771  1,821,250  226,148  386,585 

Jan    1    to   Feb   291 3,595,570  3,650,051  523,498  624,740 

Peoria  &  Eastern Feb       212,153  225,342  14,667  74,256 

Jan    1    to   Feb   29 463,400  467,108  89,254  118.417 

Cincinnati   Northern.-Feb         49,302  71,884  9,556  19,634 

Jan   1   to   Feb  29 106,157  146,074  13,006  38,786 

Pittsb  &  Lake  Erie.. -Feb       646,847  1,022,316  137,011  231,358 

Jan    1    to    Feb   29 1,232,904  2,114,464  262.858  480,004) 
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Gross  Earnings 

Current        Previous 


Year. 
$ 

177,043 
371,938 

808,315 
1,624,612 


Year 
Roads.  $ 

N  Y  Cent    &    Hud   Rlv—  (Con.) 

Rutland    Feb       167,032 

Jan   1   to  Feb  29 352,916 

N  Y  Chic  &  St  Louis. -Feb       806,771 
Jan   1   to  Feb  29 1,582,009 

Total  of  all  lines Febl4,979,954   16,631,318 

Jan   1    to  Feb  29 30,779,982   34,694,289 

N  YOnt  &  Western-a---Feb       515,485 
July  1   to  Feb  29 5,415,698 

xN  YN  H  &  Hartford _b  Feb  3,359,707 
July  1  to  Feb  29 36,536,010 

N.Y  Susq  &  Western _a- -Feb       236,382 

July  1  to  Feb  29 2,253,908 

Norfolk  &  Western. b-- -Feb  1,818,320 


Net  Earnings 

Current        Previous 

Year.  Year. 

$  $ 


518,958 
5,427,123 


226,109 
2,001,462 
2,438,706 


July  1   to  Feb  29 -20.749,361    20,083.721 


Northern  Central .b Feb       785,479         903,579 

Jan   1    to  Feb   29. 1,659,815      1,895,815 

^Northern   Pacific   b Feb  3,942,718      3,577,006 

July   1  to  Feb  29 48,963,505  44,137,253 

x  Penna  Company. \» Feb  2,475,478  

July  1   to  Feb  29 31,418,128  

Pennsylvania — Lines  directly  operated. 

East  of  Pitts  &  Erie, b- Feb  9,814,960   11,452,860 

Jan   1   to  Feb  29 20,378,272   24,036,572 

West  of  Pitts  &  Erie, -Feb         Dec  1,296,400 

Jan   1   to  Feb  29 Dec  2,949,300 

zPere  Marquette.b Feb       852,795        

July  1  to  Feb  29 9,448,781         

Phila  Balto  &  Wash.b.-Feb  1,107,116     1,166,716 
Jan   1    to  Feb  29 2,314,056     2,412,856 

Pitts  Cin  Chic  &  St  L_a-Mch   2,158.353  2,677,288 

Jan    1  to  Mch  31 6,095,860  7,569,622 

Raleigh  &  Southport-a.Mch         11,602  10,624 

July  1  to  Mch  31_ 91,650  72,904 

Reading   Ry  Co — 

Phila  &  Reading. ._  b.Feb  2,626,041  3,113,191 

July    1   to  Feb  29 29,086,886  27,842,177 

Coal  &  Iron  Co b-Feb   2,659,581  3,519,340 

July    1   to  Feb  29 26,804,080  25,326,848 

Total  both  cos b.Feb   5,285,622      6,632,531 

July    1  to  Feb  27 55,890,966   53,169,025 

Reading  Company b.Feb  

July   1  to  Feb  29 

Total  all  companies Feb  

July    1  to  Feb  29 

Rich  Freds  &  Potomac. -Feb       148,575         149,609 
July  1  to  Feb   29 1,276,710      1,195,138 

Rio  Grande  Junction Jan  51,250  64,081 

Dec     1  to  Jan  31 131,634  139,583 

Rio  Grande  Southern. b-Feb  39,367  45,684 

July  1  to  Feb  29 420,499  411,221 

Rock  Island  system.a.- -Feb  4,266,011     4,628,137 
July  1  to  Feb  29 41,045,892  39,373,458 

St  Louis  &  San  Fran.a  Feb  3,487,061      4,060,911 
July  1  to  Feb  29 33,389,956   32,531,973 

Evansv  &  Terre  H.a.-Feb       157,474 
July  1  to  Feb  29 1,540,470 

Total  of  all  lines.a Feb  7,910,546 


25,713 

54,173 

130,290 

240,408 

2,672,326 

4,414,916 

71,881 

1,628,441 

651,74a 
10,018,293 

28,722 

546,160 

625,302 

7,162,897 

33,184 

153,712 

1,469,391   i 

21,299,624 

539,302 

9,576,873 


51,045 

100,020 

152,142 

291,103 

3,348,004 

6,841.453 

103,696 

1,757,569 


53,602 

570,320 

868,464 

7,444.861 

55,284 
188.112 


1,649,709      1,989,109 
3,925,308      4,931,508 
Dec    53,700 
Dec  635,500 

8,071         

1,964,192         


169,848 
1.550,923 
8,858,897 

July  1  to  Feb  29 75,976,319  73,456,354 

St  Joseph  &  Grand  Isl.b-Feb       106,639  144,538 

July  1   to  Feb  29 1,102,523  1,160,468 

St  LouisS'western.a Feb       685,439  842,853 

July  1   to  Feb  29 6.833,593  6,912,135 

Seaboard  Air  Line- b Feb  1,289,293  1,393,685 

July  1  to  Feb  29 10,564,334  10,590,501 

Southern  Pacific  Co.a-- -Feb  8,474,744  10,132,568 

July  1   to  Feb  29 86,899,588  83,047,426 

Southern  Railway.a Feb  3,786,152  4,507,702 

July  1   to  Feb  29 37,083,649  37,440.727 

Mobile  &  Ohlo.-a Feb       666,821  891,535 

July  1   to  Feb  29 6,785,513  6,894,948 

Cin  N  O  &  Tex  Pac-a-Feb       512,822  654,735 

July  1   to  Feb  29 5,467,085  5,438,586 

Ala  Gt  Southern. a Feb       239,718  324,001 

July  1  to  Feb  29 2,509,893  2,624,369 

Ga  South  &  Fla.a Feb       167,022  

July  1  to  Feb  29 1,391,800 

Texas   Central.a Mch         67,734  113,525 

July   1  to  March  31 880,580  936,289 

Texas  &  Pac!fic_b Feb  1,122,999  1,423,053 

July  1  to  Feb  29 10,662,764  11,370,647 

Tidewater  &  Western -b-Feb           6,174  7,366 

July  1  to  Feb  29 62.119  57,630 

Toledo  &  Ohio  Cent-a-- -Feb      281,754  349,721 

July  1   to  Feb  29 3,078,739  3,246,666 

Toledo  Peoria  &  West. b- Mch      102,785  97,964 

July  1  to  Mch  31 954,444  958,814 

Toledo  St  L  &  Western  a -Feb      263,273  307,684 

July  1  to  Feb  29 2,751,874  2,778.799 

Tombigbee  Valley Feb          4,090  5,328 

July  1  to  Feb  29 40,030  41,917 

Union  Paciftc-a Feb  4,640,115  5,053,898 

July  1  to  Feb  29 52,749,332  50,072,527 

£Vandalia_b Feb      648,810  ..     -. 

July  1  to  Feb  29 6,503,655 

Virginia  Southwestern. b  Feb         66,087  83,710 

July  1  to  Feb  29 748,127  674,468 

Wabash.b Feb   1,791,437  1,988,266 

July  1  to  Feb  29 17,950,218  18,236,959 

West  Jersey  &  Seash.b-Feb       277,344  272,244 

Jan  1  to  Feb  29 560,754  552,254 

Western    Maryland-a---Dec      469,528  389,661 

July  1   to  Dec  31 3,200,150  2,665.463 

Wheeling  &  Lake  Erie- --Feb       311,919  449,404 

July   1  to  Feb  29 3,957,273  3,951,404 

^Wisconsin     Central.a. -Feb       495,232  520.650 

July   1   to  Feb  29 5,084,984  4,855,114 

Wrightsv  &  Tennille.b--Feb       Z25.684  z22  775 

July   1  to  Feb  29 zl98,422  zl88,979 

Yazoo  &  Miss  Valley-a- -Feb       815,448  826,593 

July  1  to  Feb  29 6,825,553  6,426,569 


70,313 
237,996 

622,811 
1,415,154 

3,315 

20,881 

770,025 
10,735,889 

99,400 

2,102,250 

869,425 

12,838,139 

128,149 

1,023,798 

997,574 

13,861,937 

43,747 

313,812 

7115,375 
7139.490 
14,207 
151,803 
671,267 
10,218,134 

1,024,375 
8,942,351 

49,559 
497,105 
1,745,201 
19.657,590 

37,432 
434,686 

66,523 

1.584,644 

343,970 

2,461,110 

1,841,832 

23,926,579 

505,026 
7.166.662 

173,767 
1,790,750 

83,560 

1,050,931 

32,203 

388,267 

33,332 

227,031 

2,162 

252,394 

181,325 

3,024,220 

def  1,753 

3.731 

82.066 

878,464 

24,106 

180,170 

p44,990 

p819,951 

907 

8,731 

1,728,529 

21,169,047 

165,632 

1,562,135 

11,520 
225,813 

248,965 
5,136,599 

def73,816 

defl55,312 

?/151,393 

J/1. 125, 376 

24,034 

814.016 

68,449 

1,399,090 

7,617 

57,877 

95,421 

936,466 


67,413 
234,796 

653,235 

1,563,645 

3,158 

18,961 


888 
10,131 

198 

1,406 

1,087 

11,537 

128 

1,044 

1,216 

12,582 

46 
347 
7119 
nil 

14 
169 

1,204 
12,564 

1,251 
10,861 

48 

590 

2,504 

24.015 

59 

471 

204 
1,946 

271 
2,192 
,288 


31,124 

592 

8,381 

286 

2.144 

121 
1,017 

51 
494 


,864 
,381 

,809 
,045 
,673 
,426 

,639 
,632 
,312 
,058 
,253 
,639 

,224 
,874 
,538 
,546 

,501 
,140 
,766 
,225 
,417 
,521 
,684 
,885 
,324 
,845 
,443 
,818 
.975 
.842 

,582 
,548 

,640 
,261 
,818 
,893 
,008 
,847 

,163 
,546 


29,857 
397,186 


14 
3,774 

64,885 

1,031,610 

16,046 

215,382 

p66,719 

P748.514 

1 ,271 

13,171 

1,941,945 

23,764,896 


39,362 

196,220 

483,944 

5.440,123 

def  101, 01 6 

def200,812 

i/123,823 

j/913,707 

120,196 

1,302,757 

115,322 

1,416,659 

5,012 

44,088 

156,097 

1,033,891 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  calSMfica- 
tion  of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

d  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR., 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  in  both  years. 
For  February,  taxes  and  rentals  amounted  to  $241,765,  against  $196,025 
In   1907;  after  deducting  which,  net  for  February   1908  was  $2,080,655, 


against  $2,262,709  last  year.  For  period  from  July  1  to  Feb.  29,  taxes  and 
rentals  were  $1,902,016  in  1908,  against  $1,545,488  in  1907. 

e  No  comparative  ligures  are  given  owing  to  new  classification  ordered 
by  Inter-State  Commerce  Commission.  For  February,  taxes  were  $94,300 
and  for  period  from  July  1  to  Feb.  29  were  $754,400. 

f  Figures  here  are  on  the  old  basis  of  accounting — not  the  new,  or  Inter- 
State  Commerce  Commission  method,  as  the  latter  admits  of  no  comparison 
with    previous   year. 

g  These  results  are  in  Mexico  currency. 

h  For  Feb.  1908  additional  income  showed  a  deficit  of  $3,062,  aganist  a 
credit  of  $6,006  in  1907,  and  for  period  from  July  1  to  Feb.  29  was  $30,048  in 
1908,   aganist   $35,779   last   year. 

k  For  Feb.  1908  additional  income  was  $20,117,  against  $9,767  in  1907, 
and  for  period  from  July  1  to  Feb.  29  was  $122,204  in  1908,  against  $164,229 
last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

p  For  February  additional  income  was  $7,510,  against  $3,244  in  1907, 
and  for  period  from  July  1  to  Feb.  29  was  $57,915  in  1908,  against  $25,026 
In   1907. 

r  For  February  1908  net  from  Coal  Department  was  $71,108,  against 
$75,661  last  year,  and  from  Jan.  1  to  Feb.  29  was  $140,406  in  1908,  against 
$204,168  last  year. 

s  After  allowing  for  miscellaneous  income,  which  was  a  debit  item  for 
the  month  of  February  1908,  total  net  earnings  were  $247,648  in  Feb.  1908, 
against  $238,808  last  year,  and  for  period  from  July  1  to  Feb.  29  were 
$2,586,180   this   year,    against   $3,024,261. 

v  In  accordance  with  the  contract  of  Nov.  1  1907  between  the  Atlantic 
&  Birmingham  Construction  Co.  and  the  Atl.  Blrm.  &  Atl.  RR.  Co.,  the 
Construction  Co.,  as  the  part  of  expenses  chargeable  to  It  on  account  of  the 
unfinished  condition  of  the  work  and  the  interference  by  its  work  with  the 
operation,  pays  each  month  to  the  Railroad  Co.  such  portion  of  the  oper- 
ating expenses  as  equals  the  excess  of  the  total  operating  expenses  above 
70%  of  the  total  operating  revenue. 

x  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce  Commission. 

y  For  Dec.  .additional  income  aand  net  profits  from  coal,  &c,  were  $41.- 
644  this  year,  aganist  $61,120  last  year,  and  from  July  1  to  Dec.  31  were 
$383,410  this  year,  against  $245,155  last  year. 

z  Includes  $56  other  income  for  Feb.  1908,  against  $426  in  1907,  and  for 
period  from  July  1  to  Feb.  29  includes  $737  in  1908,  against  $3,671  last 
year:  beginning  July  1,  the  earnings  of  the  Dublin  &  Southwestern  RR. 
are  included  in  both  years. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —  — Bal.  of  Net  E'ngs.- — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                               $  $  $  $ 

Bangor  &  Aroostook Feb         82,790  68,144  defl9,475  def4,313 

July  1  to  Feb  29 604,930  524,846  def61 ,697  152,665 

Bellefonte  Central Mch               257  303  defl  ,307  817 

Jan  1   to  Mch  31 771  909  defl ,019  2,384 

Boston  Revere  Beach  &  Lynn 

Jan    1  to  Mch  31 17,579  15,769  zdef.7,646  def.£l3,770 

July  1  to  Mch  31 53,381  47,105  £38, 756  £30,224 

Brldgeton  &  Saco  River-Feb               593  543  def  149  def  53 

July  1  to  Feb  29 4,747  4,347  7,788  5,963 

Central  of  New  Jersey- _  .Feb     6464,964  6713,420  178,138  62,654 

July   1  to  Feb  29 63,728,264    64,907,617  4,044.504,  3,280,011 

Colorado  Midland    Feb         35,766  1,341     def. 24, 969  32,566 

July  1  to  Feb  29 303,908  268,053       def. 4, 345  168,307 

Colorado  &  Southern Feb       238,380  214,017       cl48,352  cl49,718 

July   1  to  Feb  29 1,709,250  1,512.965    cl,868,271  cl, 482, 822 

Copper  Range Feb         11,437  11,937         def  970  def2,767 

July  1   to  Feb  29 99,300  95,500            53,732  94,136 

Cornwall    &    Lebanon.  ..Jan           3,432  3.525    zdef.  1,401  18,425 

February    3,450  3,410            £2,180  15.566 

July   1  to  Feb  3. 28,173  30,083         £52,741  134,000 

CubaRR Feb         31,954  28,329            70,304  52,974 

July  1   to  Feb  29 237,880  212,613          177,430  120,252 

Denver  &  Rio  Grande. -_Feb       298,324  298,098       dl03,636  (H18.732 

July  1   to  Feb  29 2,530,443  2,375,375   d2, 530. 254  d2, 562.409 

Duluth  So  Sh  &  Atlantic. Feb         91,886  91,287  £def50. 565  £def45,946 

July  1  to  Feb  29 779,915  725.763zdefl87.813  £defl5,719 

Georgia   RR Feb         58,063  51,032  zdef33,317  zdef44,513 

July  1  to  Feb  29 458,123  413,274£defl24,524  £412 

Hocking  Valley Feb         84,380  66,455         £20,084  £34,169 

July  1  to  Feb  29 627,213  507,202  xl. 298,857  xl,  135,795 

Kanawha  &  Michigan.. -Feb         22,815  2,409     £def4,604  £15,211 

July  1  to  Feb  29 177,175  173,737         179.647  £181,365 

Maryland  &  Penna Mch           3,985  3,985             4,237  5,171 

July  1  to  Mch  31 35,876  35,876            55,123  50,147 

Mineral  Range Feb         10,107  13,270  £defl 0,894  zdef8,378 

July  1   to  Feb  29. 97.292  98,688     xdef4,149  £31,046 

Mo  Kan  &  Texas Feb       514,260  527,843£defl07,760  £17,645 

July  1   to  Feb  29 4,338,543  3,907,901   xl . 565, 268  £3, 031, 882 

Nashville  Chatt  &  St  L- .Feb       149,448  149,017           32.154  78,544 

July  1   to  Feb  29 1,224,824  1.195,434         367,206  436,468 

Nevada-Cal-Oregon Feb           5,155  3,302           zl,611  £6,131 

July  1   to  Feb  29 32,421  25,873       2:100,558  2:94,336 

N  Y  Ont  &  West Feb         85,896  73,831     defl4,015  29,865 

July  1  to  Feb  29 658,852  ^593, 484         969,589  1.164,085 

Norfolk  &  Western Feb       441,060  402,206         184,243  466,258 

July  1  to  Feb  29 3.488,573  3,076,876     3,674,324  4,367,985 

Reading    Company Feb       887,500  885,477         110,071  330,835 

July   1  to  Feb  29 7,100,000  7,083,822      6,761.937  5,498,236 

Rio  Grande  Junction Jan  8,333  8,333  7.042  10,891 

Dec   1    to  Jan  31 16,666  16,6«6  22,824  25,208 

Rio  Grande  Southern -..Feb  18,631  18,323  £def4,410  £def3,773 

July  1  to  Feb  29 148,987  146,619  £27.347  £31,349 

St  Joseph  &  Grand  Isl-. Feb         20,867  21,033            16,565            38,291 

July  1  to  Feb  29 167,712  163.763         266.974         308,082 

St  Louis  Southwestern- .Feb       171,715  146,571   £def42.180         £94,948 

July  1   to  Feb  29 1,328,384  1,195,623       £726,806  £1,008,786 

Texas    Central Mch           2,583  2,583          def. 241           27,274 

July  1  to  Mch  31 23,247  23,247         229,147         373,939 

Toledo  &  Ohio  Central.  .Feb         39,547  36,962         £54,459         £28,753 

July   1   to  Feb   29 327,934  295,486       £693,346       £742,800 

Toledo  Peoria  &  West.. Mch         24,014  24,476  £1,092      def. 8, 430 

July  1  to  Mch  31 214,779  217.596  £2,948        def2,214 

6  Included  In  fixed  charges  are  expenditures  for  renewals,  addtions  and 
improvements  amounting  to  nil  for  Feb.  1908,  against  $70,940  in  1907, 
and  from  July  1  to  Feb.  29  were  $783,371  in  1907. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  Is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  Renewal  Fund. 

x  After  allowing  for  other  Income  received. 

Miscellaneous  Companies. 

Gross  Earnings ■     Net  Earnings-*- — ■ 

Current        Previous  Current        Previous 

Year.             Year.  Year.             Year. 
Companies. 
Ablngton   &  Rockland 

El  Lt  &  Power  Co Jan            6,075              4,822  2,783              2,282 

Cumberland  Tel  &  Tel. b  Mch       506.300  474,980  209.695  188,521 

Jan  1   to  Mch  31 1,537,879  1,440,551  645,202  558,374 

Ed  El  Co  (Brockton)  .a- -Jan         22,351  19,073  9,381  8,427 

Fall  Rlv  Gas  Wks.a Jan         39.272  38,252  14.319  16,599 

Houghton  Co  El  Lt  Co.a  Jan         25,070  27,852  13,812  16,248 
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Gross  Earnings 

Current        Previous 


Net  Earnings 

Current        Previous 


Roads. 

Houston  Ltg  &  P  Co_a-  -Mch 
Jan  1  to  Men  31 

Hud  Rlv  El  Pow  Co Feb 

Jan   1   to  Feb  29 

Keystone  Teleph  Co_a--Feb 
July  1  to  Feb  29 

Lowell  El  Lt  Corp.a Jan 

Mass  Lighting  Cos Feb 

July  1  to  Feb  29 

Minn  Gen  Elec  Co.a Jan 

Pacific    Coast Feb 

July  1  to  Feb  29 

Pittsburgh    Coal    Co Dec 

Jan   1    to   Deo  31 

Portland  (Me)  Elect  Co. -Feb 
Jan   1   to  Feb  29 

Tacoma  Gas  Light  Co Jan 

United  Mo  Rlv  Pow  Co.a  Feb 
Jan   1   to  Feb  29 

Victor  Fuel  Co_b Feb 

July    1  to  Feb  29 


Year. 
$ 

28,739 
95,232 

101,975 

219,145 
86,241 

698,823 

31,334 
38,481 

302,755 
93,936 

411,910 


Year. 
$ 

27,137 
86.671 
80,378 

177,270 

82,687 

647,085 

28,747 

35,360 
264.636 

84,267 

539,493 


Year. 
$ 

13,292 
45,960 
52,022 

114,315 

41,199 
329,180 

11,888 


49,432 


Year. 
$ 

13,006 
44,068 

29,885 
75,937 

41.519 
298.080 

11,653 


41,799 


5,186,624      4,746,032 


28,117 
57,765 

19,110 

63,033 
126,772 

177.703 
1,826,099 


25,057 
52,045 

15,565 


220,949 
1,660,717 


40,603  101,887 

819,912  993,691 

282,100  515,415 

5,731,983  5,297,123 

18.519  13,441 


9,407 

49,717 

99,906 

31,906 

411,806 


6,537 


52,317 
391,503 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earning:;  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 

—Bal.  of  Net  E'ngs.— 

Current        Previous 

Year.  Year. 


— Int.,  Rentals,  &c. — 

Current        Previous 

Year.  Year. 


Companies. 

Ablngton  &  Rockland 

El  Lt  &  Power  Co Jan 

Cumberland  Tel  &  TelCo  Mch 
Jan  1   to  Mch  31 

Edison  El  Co  (Brockton)  Jan 

Fall  River  Gas  Wks Jan 

Houghton  Co  Elec  Lt  Co  Jan 

Houston  Lighting  Co Mch 

Jan   1   to  Mch  31 

Lowell  El  Lt  Corp Jan 

Minn  Gen  Elec  Co Jan 

Pittsburgh  Coal  Co Dec 

Jan     1  to  Dec  31 

United  Mo  Riv  Pow  Co. -Feb 
Jan   1   to  Feb  29 

Victor  Fuel  Co Feb 

July   1  to  Feb  29 

x  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


309 

150 

2.474 

2.132 

36,530 

113,916 

37,707 
125,984 

173.165 
531.256 

150,814 
432.390 

692 

708 

8,689 

7,719 

201 

148 

14.118 

16,451 

2,594 

2,187 

11,218 

14,061 

3,497 
10,490 

3,125 
9,375 

9,797 

35,470 

9.881 
3-1,693 

1,600 

1,181 

10.288 

10,472 

24,388 

8,887 

25.044 

32,912 

206,793 
773.390 

266,644 

3.014,355 

75,307 
2,958,593 

248.771 
2,192,768 

23,038 
55.924 

26,679 
43.982 

17,224 
155,735 

18,919 
148,420 

a-18,100 
5:310.838 

J-40,126 
i-307,279 

Name  of 
Road. 

Latest  Gross  Earii.ir.gs. 

Jan.  1  to  latest  date. 

Week  or 

Ctirrent 

Previous 

Current 

Previous 

Month. 

Year. 
$ 

Year. 
$ 

Year. 
$ 

Year. 

$ 

a  American  Rys  Co 

VI  arch 

207,774 

227,150 

609,653 

630,833 

cAur  Elgin  &  Chic  Rv 

February  . 

85,552 

86.940 

179.537 

175,833 

[Jlnghamton  Ry 

February.  _ 

21,364 

20,229 

43,799 

42,308 

llirm  Ry  Lt  &  Power 

■larch 

177,11  .,3 

522,090 

Brockton  &  Ply  St  Ry 

lan nary  __ 

6,587 

6,195 

6,587 

6,195 

Cape  Breton  Elec  Co 

January  .. 

20,864 

19,734 

20,864 

19,734 

Central  Penn  Tract . . 

vlarch 

52,704 

56,903 

156,151 

160,972 

Chad  Con  Ry  Gas&Ei 

March 

61  .497 

56,135 

181,297 

163.947 

rfChicago  &  Oak  Pari.- 

March 

69,672 

73,916 

200,554 

213,069 

Cleve  Painesv  &  Basi 

larch 

19,961 

18,585 

54,146 

52,072 

Cleve  South  w  &  CoL. 

January   __ 

52,811 

49,558 

52,811 

49,558 

Columbus  Electric  Co 

January  - 

30,432 

26,654 

30,432 

26,654 

Dallas  Electric  Co... 

January  _. 

89,611 

87,324 

89.616 

87,324 

/Detroit  United  Ry_. 

?d   wk  Apr 

117,942 

115,79.i 

1,697,742 

1,718.655 

Duluth  Street  Ry_.. 

?d   wk   Ap' 

16.078 

15,724 

226,114 

207.668 

East  St  Louis  &  Sub. 

Mil  rch 

171. 813 

166,582 

502,591 

478,152 

El  Paso  Electric 

January 

46,802 

37,043 

46,802 

37,043 

Ft  Wayne  &  Wabash 

ValU'v  Tract  ion  Co. 

February.. 

97,455 

83,340 

200,475 

174,518 

Galv-Hous  Elec  Co_. 

January  .. 

80,615 

75,641 

80,615 

75,641 

Grand  Rapids  Ry  Co. 

vlarch 

69.058 

72,255 

Havana  Electric  Rv 

Wk  Apr  19 

35,924 

32,648 

583,112 

529,533 

Honolulu  Rapid  Tran 

&  Land  Co 

February.  . 

29,910 

29,702 

59,915 

58,083 

Houghton  Co  St  Ry.  _ 

January  _. 

18,678 

15,944 

18,678 

15.944 

Illinois  Traction  Co   _ 

March 

318.3.V 

286,158 

950,786 

827,599 

Jacksonvllle  Elec  Co. 

January   __ 

►     32,860 

31,727 

32,860 

31,727 

Kans  City  Ry&  Light 

February. . 

464.118 

423,509 

960.439 

902,530 

Knoxville  Rv  &  Lt  Co 

March 

46,521 

48.669 

128,017 

133,862 

Lake  Shore  Electric 

December 

68,476 

66,675 

938,161 

866,970 

Lex  &  Inter  Rys  Co_  _ 

February.  _ 

38,931 

35,267 

81  ,974 

74,981 

Little  Rock  Rv&EICo 

March 

56,552 

50,100 

163,509 

145,916 

Memphis  Street  Ry._ 

March 

128,857 

36  |,263 

Met  West  Side  Elev.  _ 

March 

225,275 

239,925 

648,297 

688,900 

Mllw  Elee  Rv  &  Lt  Co 

February. _ 

293,874 

277,271 

602,066 

582.262 

Mllw  Lt  Ht  &  TracCo 

February. . 

49,662 

48.607 

104.016 

102,074 

Montreal  Street  Rv  .  _ 

Wk  Apr  18 

62.280 

62.9T1 

991  ,325 

939,905 

Nashville  Rv  &  Light 

February. _ 

119,838 

109,498 

243,673 

232,443 

NJ&HR  Ry&FvCo 

March 

3  1.301 

30,598 

92,612 

81,860 

North  OhloTrac  &  Lt 

Ma  rch 

129,659 

133,834 

375.08.-, 

375.883 

North  Texas  Elec  Co. 

lanuarv 

74.202 

74,952 

74,202 

74,952 

Norf  (c  Portsm  Tr  Co 

February. . 

131   799 

128  558 

276,660 

280,577 

No  Westchester  Lt  Co 

February. 

9,589 

20,004 

Northwestern  Elev.. 

March 

159.8  51 

138,483 

458,513 

399,676 

Oklahoma  City  Ry__ 

February 

17,013 

14,005 

33,929 

28,912 

Peek-skill  Light  &  RR 

February 

11,151 

10,9  57 

24.407 

23,596 

Pensacola  Electric  Co 

lanuarv   .. 

18,156 

17,308 

18.156 

17.308 

Portland  Rv  Lt  &PCo 

February  . 

332.298 

269,797 

673,1  11 

536,815 

Puget  Sound   Elec  Rv 

January  .. 

122,978 

107,516 

122,978 

107.516 

Rio  de  Janeiro  Tram 

Light  &  Power 

February  _ . 

522,315 

1,067,420 

St  Joseph  (Mo)  Ry  Lt 

1  leal   &  Power  Co.. 

March 

66,594 

66,820 

203.565 

198,230 

Sao  Paulo  Tr  Lt  &  P. 

February.. 

186,689 

171,844 

378,420 

346.812 

Savannah  Electric  Co 

.lanuarv   .. 

46,321 

45,442 

46,321 

45,442 

Schuylkill  Ry  Co 

December 

17,093 

207,035 

Seattle  Electric  Co 

January  -- 

364  .203 

292,816 

36  1,203 

292.816 

south  Side  Elf  vated 

March 

178,081 

155,350 

509,474 

433,1  18 

Sou  Wisconsin  Rv  Co 

March 

1  1  ,366 

11,786 

33.775 

34,176 

use  Pan  Tr  Ry 

March 

103,681 

102,087 

305,213 

289,636 

Tamrta  Rlectrlc  Co.. 

lanuarv   __ 

45.293 

43,994 

15,293 

43.994 

Toledo  Rvs  <&  Light. 

February  . 

207.878 

199,701 

424,839 

420,891 

i  ot onio  Railway   - 

Wk  Apr  18 

63,338 

59,485 

Twin  ('in    Ran  Tran 

2d   wk    Apr 

222 ,376 

217,028 

1  ,738,542 

1,679,733 

United  RR  of  San  Ft 

January 

/?409.770 

53  7.994 

499,770 

537.994 

1    lilted   Rvs  of  St  I, 

March 

858,908 

903,145 

2,461,761 

2,494,162 

Whatcom  Co  Ry  &  Lt 

January   .. 

32,537 

29,063 

32.537 

29,063 

a  Figures  for  the  month  In  both  years  Include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  c  These  figures  are  for  consolidated  company. 
d  These  are  results  for  main  line.  /  No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  Included  In  these  figures,  h  Decrease  due  to 
strike  and  boycott. 


Street  Railway  Net  Earnings. — The  following  table  gives 

the    returns   of    STREET    railway    gross   and   net  earnings 

reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 

once  a  month  in  these  columns,  and  the  latest  statement  of 

this  kind  will  be  found  in  the  issue  of  April  4  1908.     The 

next  will  appear  in  the  issue  of  May  2  1908. 

Gross  Earnings —  Net  Earnings 

Current        Previous        Current  Previous 

Year.              Year.              Year.  Year. 

Roads.                               $                     $                     $  $ 

Uirm  Ry  Lt  &P  Co.a. . -Mch       177,003  64,317  

Jan   1    to  Mch  31 522,090  173,753  

Grand  Rapids  Ry  Co  ...Mch         69,058            72,255           30  629  36,333 

Illinois  Traction  Co. a... Mch       318.338          286.158          133,906  128,176 

Jan    1    to   Mch   31 950,786          827,599          389,332  357,680 

Knoxville  Ry  &  Lt  Co.a-Mch         46,521            48,669            23,270  22,017 

Jan   1   to  Mch  31 128.017          133.862            54,671  56,258 

Little  RockRy&ElCo.a-Mch         56.552            50. loo            28,326  23,879 

Jan    1    to   Mch   31 163,509          145,916            82,070  64,873 

Memphis  St  Ry  Co. a Mch      128,857  45,152  

Jan   1    to  Mch  31 360,263  122.799  

Montreal  St  Ry  Co Mch       288.674          271.588            86,284  86,127 

Oct   1    to   Mch   31 1,747,137      1,599,048          601,271  525,391 

Nor  Ohio  Trac  &  Lt  Co.Mch       129,659          133,834            48,386  50,619 

Jan   1   to  Mch  31 375,085         375,883          133,454  140,377 

Syracuse  Rap  Trans  Co.Mch       103.681          102.087            41,544  45,089 

Jan   1    to  Mch  31 305,213          289,636.       114,613  127,383 

a  Net  earnings  here  given  are  after  deductiiig  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

—  Int..  Rentals.  Ae. —     — Ral.  Of  Net  E'ngs. — 

Current        Previous        Current  Previous 

Year.             Year.             Year.  Year 

Roads.                                 $                       $                       $  $ 

BirmRy&LtPCo Mch         41,822  22,495  

Jan   1    to  Mch  31 127 ,042  46,711  

Knoxville  Ry  &  Lt  Co... Mch         11,623            10,269            11,647  11,748 

Jan   1   to  Mch  31 34.168            30,421            20,203  25,837 

Little  Rock  Ry  &  El  Co. .Mch           7,357              8,330            20,969  15,549 

Jan    1   to  Mch  31 25,000            24.961            57,070  39,912: 

Memphis  St  Ry  Co Mch         34,836  10,316  

Jan   1    to  Mch  31 103,786  19,013 

Montreal  Street  Ry  Co.. Mch         52,257            43,212            34,027  42,915. 

Oct   1    to  Mch  31 272,282          238,878          328,989  286,513 

Nor  Ohio  Trac  &  Lt  Co   Mch         43,953            41,290              4,433  9,329 

Jan   1    to  Mch  31 128,860          124,029              4,594  16,348 

Syracuse  Rap  Trans  Co.Mch          29,276            25,188         £12,540  Z19.958 

Jan    1    to  Mch  31 86,306            74,905         z29,221  .T52.642' 

x  After  allowing  for  other  Income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  March  28. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in   to-day's   "Chronicle." 


Railroads —  Page. 

Chicago  Great  Western 791 

Chicago  Indiana  &  Southern _  852 

Clev.  Cine.  Chicago  &  St.  Louis 851 

Delaware  &  Hudson  Co _  913 

Grand  Rapids  &  Indiana 975 

Green  Bay  &  Western 853 

Lake  Erie  &  Western 852 

Lake  Shore  &  Mich.  Southern.  .791,  801 

Long   Island   RR 981 

Michigan  Central 851 

N.  Y.  Central  &  Hud.  River 790.  798 

N.  Y.  C.  <fe  Hud.  River  (combined 

results  of  entire  system)--. 850 

New  York  Phila.  &  Norfolk 795 

Peoria  <fc  Eastern 975 

Pitts.  Cine.  Chicago  &  St.  Louis 853 

Pittsburgh  &  Lake  Erie--. 975 

Rutland  - 852 

Texas  &  Pacific 792 

Vandalla   . 914 

Street  Railways — 

Havana  Electric  Ry 915 

Honolulu  E.  T.  &  Land  Co 794 

Inter-State    Railways 795 

Lehigh  Valley  Transit  Co 918 

Louisville  Ry 853 

Rio  de  Janeiro  Tram.  Light  <fe  Power 

(balance  sheet  Nov.  30) 920 

United  Railways  Co.  of  St.  Louis. ..  976 

Washington  Water  Power  Co 854 

Industrials — 

Ala.  Consol.  Co.U  &  Iron  Co 977 


Industrials.  —  (Con.) 

American  Caramei  Co 858 

American  Express  Co 916 

American  Malt.  Corporation. _  854 

American  Sugar  Refining  Co 793 

Associated  Merchants  Co 978 

Baldwin  Co.,  Pianos,  Organs,  Player 

Pianos    _ 978 

Bell  Telephone  Co.  of  2-ffalo 796 

Bethlehem   Steel  Corporation 916 

.;.  G.  Brill  Co ."... 978. 

Bush  Terminal  Co 921 

Central  N.  Y.  Telep.  &  Teleg.  Co..  7S6 

Consolidated  Cotton  Duck  Co 917 

Eastman  Kodak  Co 855 

<;re:it  Northern  Iron  Ore  Properties.  855 

Ingersoll-Rand  Company 978 

International  Salt  Co.. 855 

Lehigh  Coal  &  Navigation  Co .  979 

Milwaukee  &  Chicago  Brews..  Ltd..  797 

National  Candy  Co 859 

National  Lead  Co 915 

Niagara  Falls  Power  Co 797 

Philadelphia  Electric  Co 976 

Pioneer  Telephone  &  Telegraph  Co.  _  859 

Rubber  Goods  Mfg.  Co 915 

Union  Bag  &  Paper  Co 977' 

United  Cigar  Manufacturers'  Co 979 

United  States  Express  Co 916 

United  States  Gypsum  Co 979 

United  states  Rubber  Co 862 

Wells,  Fargo  &  Co..  Express 917 

Western  Electric  Co 803 


New  York  Chicago  &  St.  Louis  RR. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  W.  H.  Canniff  says  in  substance:  , 

Funded  Debt. — The  funded  debt  was  increased  during  the  year  by  the 
Issue  and  sale  of  S3.ooo.000  of  the  $10,000,000  authorized  issue  of  debenture 
bonds  of  1906,  and  lt  was  decreased  by  the  redemption  of  bonds  purchased 
under  the  sinking  fund  provisions  $108,000. 

General  Results. — The  gross  earnings  increased  $563  462,  or  5.69%,  over 
the  previous  year.  Freight  earnings  increased  $295,469,  or  3.54%,  and 
passenger  earnlnirs  Increased  $229,057,  or  1  6.50%  .  The  expenses  of  opera- 
tion decreased  $78,492.  The  net  earnings  increased  $381,260.  but  other 
Income  decreased  $28,593.  The  first  charges.  $1,322,315,  show  an  Increase 
of  $67,700,  due  to  charges  for  interest  on  debenture  bonds  issued  during  the 
year  and  to  increase  in  the  amount  of  taxes  paid.  The  charges  on  account 
of  equipment  trust  obligations  were  greatly  reduced.  The  profit  from 
operation  for  the  year,  after  payment  of  5%  dividend  on  the  preferred 
stocks,  was  $501,030.  From  this  sum  there  was  authorized  a  deduction 
of  $500,000  as  a  special  fund  for  new  equipment  and  betterments. 

There  was  charged  to  expenses  Cor  additions  to  equipment  and  Improve- 
ments to  roadway  and  structures  during  the  year  $893,584. 

Improvement  Funds. — The  condition  of  the  improvement  funds  at  Dec.  31 
1907  Is  shown  In  the  statement  following:  Balance  of  funds  Dec.  31  1906, 
si  253.868:  funds  set  aside  during  year  1907.  $1,281,031:  amount  realized 
from  sale  of  tracks,  &c,  at  South  Lorain  to  the  Lake  Terminal  RR.  Co. 
$70,214;  total,  $2,605,113.  from  which  deduct:  unexpended  balances 
restored  to  Income  account,  $78,419,  leaving  $2,526,695,  which  Is  ac- 
counted for  as  follows: 
Expenditures   (Aggregating  $865,618)    During   Fiscal    Year.   Dee.   31    1907. 

Bridge  renewals $385,080  I  New  equipment $228,931 

New    yard    and    coal    dock,  I  National  Tube  Co.  track 14,754 

Euclid     Ohio -      46,982  ISpeelal     improvement    fund 

Separat'n  st.  cross'g  grades.        4 .047  |      (new equipment) .-    185,824 


Apr.  25  1908. 


THE  CHRONICLE 


1039 


After  deducting  these  items,  aggregating  $856,618,  there  remains  a 
balance  available   $1,661,077. 

Charged  to  Cost  of  Road  and  Equipment. — The  following  amounts,  aggre- 
gating $3,471,222,  were  expended  for  additions  to  property  and  charged 
to  cost  of  road  and  equipment: 

Additional  sidings  and  extension  of  yard  tracks $52,065 

Second  track 576,971 

Additional  shop  facilities,  Conneaut  and  Stony  Island 15,949 

New  equipment,  1,000  gondola  and  2,500  box  cars 2,826,237 


OPERATIONS  AND  FISCAL  RESULTS. 

1907.  1906.  1905. 

Miles  operated 523  523  523 

Operations — 

Passengers  carried 764,856  778,978  1,010,643 

Pass,  carried  one  mile__    99,969,357  87,151,577  91,086,568 

Rate  per  pass,  per  mile.        1.60  els.  1.58  cts.  1.56  cts. 

Earn,  per  pass,  train  m_              $1.48  $1.27  $1.28 

Revenue  freight   (tons)  _      7,079,580  7,164,166  5,800,484 

Rev.  freight  (tons)  1  m.  1667752045  1585208309  14511181)25 

Rate  per  ton  per  mile 0.511  cts.  0.520  cts.  0.513  cts. 

Earnings —                                 $  $  $ 

Passengers 1,617,058  1,388,000  1,437,616 

Freight 8,645,617  8,350,148  7,534,856 

Mail,  express,  &c 202,996  164,061  136,258 


1904. 
523 

895,568 

83,976,278 

1.57  cts. 

$1.23 

5,147,411 

1374574283 

0.516  cts. 

$ 
1,336,834 
7,152,631 
155.909 


Total  earnings 10,465,671        9,902,209        9,108,730        8,645,374 


E.rpenses- 
Malntenance  of  way,  &c. 

Maipt.  of  equipment 

Conducting  transport'n. 

General 

New  construction 

New  equipment 


882,063 
1.220,000 
4,604,630 
161,623 
471,742 
421,842 


Total   expenses 7,761,900 

Per  cent  exp.  to  earn (74.16) 

Net  earnings 2.703,772 

Other  Income 19,213 


1,176,269 

1,044.540 

4,574,215 

151,784 

308,301 

324,588 

7,579,698 

(76.55) 
2,322,511 
47,807 


822,272 

1,197,262 

4,328,013 

135.462 

448,081 

89,260 

7,020,350 

(77.07) 
2,088,380 
30,716 


901,180 
952.266 
4,191,286 
118,947 
314,597 
359,870 

6,838,147 

(79.10) 
1  807.228 
35,156 


Total 

Payments — 

Interest  on  bonds 

Equipment   payments. 
5%  div.  on  1st  pref.  stk. 


2,722,985        2,370,318        2.119.096        1,842.384 


868,467 
117,034 
250,000 


776.720 
166,106 
250,000 


777.000 
170.057 
2511.000 


777,000 
172,460 
250,000 


Div.  on  2d  pref.  stock. .  (5%)  550,000(4  %)  440, 000(3  ";,)  330  ,000  (3%)  330  .ooo 

Taxes    304,911  280,773  270,598  258,463 

Sinking  fund  1st  M.  bds.  99,640  28,000  

Miscellaneous 31,903  31,017  31,078  15,544 


Total 2,221,955 

Balance,  surplus *501,030 


1,972.616 
397,702 


1,828.733 
290,363 


1,803,467 
38,917 


•To  surplus  for  1907  as  above,  $501,030.  there  was  added  $124,146 
transferred  to  credit  of  profit  and  loss  in  adjustment  of  sundry  accounts, 
making  a  total  of  $625,176;  from  the  latter  was  deducted  $5(10, ooo  for 
special  improvement  fund  for  new  equipment  and  betterments,  leaving 
net  Amount  transferred   to  profit  and   loss  of  $125,176. 

GENERAL  BALANCE  SHEET  DEC.   31. 


1907. 
$ 

,253,093 
,872,658 
539,074 

216,000 


Assets — 

Cost  of  road 47 

Cost  of  equipment.  6 

Materials  and  fuel. 

Equipment  trust 
contracts 

Cash  on  hand ,  cash 
with  fln.  agents 
and  in  transit. .       649,886 

Bills  receivable. ..       251,650 

Miscellaneous  ac- 
counts     2,342,850 

Items  in  suspense.         19,441 


Total 58,144,652 

—V.  86,  p.  282,  286. 


1900.       | 
$  IAaMliHes— 

46,557,036  |  Stock  (see  "Ry.  & 
4,097,493  1      Ind."  Section) -.30 

513,580  |  Funded  debt. 22 

|  Unpaid  vouchers. . 

I  Unpaid  pay-rolls- . 

| Traffic  bal.  pay'Ie. 

I  Special  Impt.  fund 

1,125,947  |Equlp.tr.  contracts 

1,650  |  Int.  due— not  paid 

lint,  ace'd,  not  due 

1,880,477  !  Equipment  acct  .. 

17,057  |  Dividends 

| Sundry  accts.  pay. 
| Sinking  fund  acct. 
litems  In  suspense. 
I  Income  account  . . 

1  — 

54,193,2401     Total 58 


1907. 

1906. 

$ 

$ 

.000,000 

30,000,000 

289,000 

19,397,000 

883,066 

792,572 

350,007 

344,745 

138,396 

289,830 

914,176 

600,000 

216,000 



10/280 

13,080 

212,890 

193,970 

21,600 

28,495 

804,139 

692,279 

232,417 

88,821 

009.537 

509. MIT 

700,342 

670.925 

036, S02 

511,626 

144.652  54,193,240 


Chicago    Railways. 
(Report  for  Year  ending  Jan.  31   1908.) 
The  result  of  operations  for  the  year  ending  Jan    31  1908 
under  the  new  ordinance  has  been  printed  as  follows: 


Passenger   earnings $10,367,552 

Chartered  cars 4,228 

Mall  cars 31,536 

Advertising 35,000 

Rent  of  land  &  buildgs..  3,305 


Rent  of  equipment $28,038 

Sale  of  power 28,419 

Int.   on   deposits    (net)..  27,887 

Miscellaneous    34,606 


Gross  Income  from   all  sources ,    _  _    _  .$10,560,571 

Malnt.   way  and   struct.       $647,700)  General    1,480.829 

Maintenance   equipment.         835,803  Taxes 199,306 

Transportation 4,228.762 1 

Total    expenses $7,392,400 


Net  earnings $3,168,171 

Deduction,  interest  at  5%  on  valuation 1 ,566,159 


Net  income ...      .      __        $1,602,012 

Divisible  thus: 

Chicago  Rallwavs  Co.,  45% __      $720,905 

City  of  Chicago.  55% j 881.106   $1,602,012 

Compare  V.  86,  p.  546.— V.  86,  p.  856,  602. 

Underground  Electric  Railways  of  London,  Ltd. 

(Report  of  Directors  In  Connection  with  Readjustment  Plan.) 
The  directors  submit  the  following  statement  in  regard 
to  the  financial  position  of  the  company,  and  the  reasons 
why,  in  their  opinion,  it  is  necessary,  in  the  interests  of  all 
concerned,  that  there  should  be  an  exchange  of  the  "profit- 
sharing  secured  notes"  for  new  obligations  of  the  company, 
on  terms  fully  explained  in  the  plan  on  a  following  page  of 
to-day's  "Chronicle." 

Status.  —  The  whole  of  the  works  have,  substantially,  been  completed, 
with  the  exception  of  the  extension  of  the  Baker  Street  &  Waterloo  Railway 
from  Edgware  Road  to  Paddington,  about  half  a  mile  of  double  track, 
the  construction  of  which  has  been  postponed.  The  company  has  also 
acquired  15,377  preference  and  87,870  ordinary  shares  of  £10  each  In  the 
London  United  Tramways.  Ltd..  which  owns  and  operates  about  55  miles 
of  tramways,  of  which  47  miles  are  double  track  in  the  western  and  south- 
western suburban  districts  of  London. 

The  payment  to  the  company  for  the  electrification  of  the  Metropolitan 
District  Railway  (about  24  miles  of  double  track)  was  made  largely  In  second 
preference  stock  of  the  District  Company,  while  the  contract  price  for  the 
construction  of  the  Tube  Railways,  having  an  aggregate  length  of  about 
22  miles  of  double  track,  was  the  issue  to  the  company  of  nearly  the  whole 
of  the  share  and  debenture  capital  authorized  by  Parliament  of  the  three 
Tube  Railway  companies.  The  Chelsea  power  house,  which  is  owned  by 
the  company,  and  which  supplies  the  electric  current  for  working  the  Dis- 
trict Railway  and  its  outlying  branches  and  the  three  Tube  railways,  has 
involved  a  total  cash  outlay  of  about  £1,375.000  out  of  the  company's  funds. 

Earnings  of  Several  Properties. — In  1903,  when  the  notes  were  issued, 
it  was  anticipated  that  the  whole  of  the  works  would  be  completed  during 
the  first  half  of  1906,  thus  allowing  a  period  of  two  years  for  full  operation 


of  the  whole  system  before  the  maturity  of  the  notes.  It  was  also  expected 
that  before  the  date  of  the  maturity  of  the  notes  the  Tube  Railways  and 
the  District  Railway  would  be  earning  sufficient  revenue  to  pay  dividends 
on  the  stocks  and  shares  held  by  this  company,  and  that  the  company 
would  in  consequence  be  able  to  sell,  at  satisfactory  prices,  sufficient  of 
these  stocks  and  shares  to  enable  it  to  provide  for  its  capital  requirements 
and  to  pay  the  notes  at  maturity. 

The  development  of  the  District  Company's  traffic  has,  however,  been 
much  less  rapid  than  was  anticipated:  the  Tube-  construction  work  has  taken 
longer  than  was  expected,  so  that  the  Piccadilly  tube  was  not  opened  for 
public  traffic  until  Dec.  15  1906,  while  the  Charing  Cross  Euston  &  Hamp- 
stead  line  was  only  opened  on  June  22  1907.  There  has,  therefore,  not  yet 
been  time  for  the  traffic  on  the  Tubes  to  develop,  and  though  on  the  Baker 
Street  and  Piccadilly  lines  the  signs  of  increase  are  satisfactory,  as  can  be 
seen  from  the  figures  given  below,  the  receipts  are  not  yet  to  expectations. 
BAKER  STREET  &   WATERLOO  RAILWAY. 

Half- Years  Ending 16  Wks.  to- 

Dec.  31'07.  J'ne  30'07.  Dec.  31'06.  J'ne  30'06. 

Average  mileage  operated 4.25  miles     3.85  miles     3.56  miles    3.13  miles 

No.  of  passengers  carried 10,662,876      9,936,995      6,799,895      3,006,276 

Traffic  and  sundry  receipts..        £69,249  £63,452  £44,580  £23,490 

Working  expenses 43,925  42,128  33,328  16,681 

Balance  on  revenue  account-       £25,324         £21.324         £11,252  £6,809 

Balance  of  rents  and  interest,    db.  1,619  cr.  641       cr.  1 ,650  cr.  439 

Int.  on  deb.  stock  &  gen.  int.  15,220  15,220  13,220  8,180 

Balance sur.  £8,485   sur.  £6,745        rfef.£318        def.  £932 

Note. — The  traffic  receipts  for  the  first  12  weeks  of  1908  amounted  to 
£728  per  mile  per  week,  being  an  increase  of  about  13";,  on  £645  for  the 
corresponding  weeks  in  1907. 

GREAT    NORTHERN    PICCADILLY    &    BROMPTON  RY. —CHARING 
CROSS    EUSTON    &  HAMPSTEAD  RY. 

-Gt  Nor.  Pic.   &  Bromp-  Ch.Cr.E.&H. 

Ilalf-Yrs.    End'g-      -  6  Mos.  End. 

Dec.  31  '07.      J'ne  30  '07.  Dec.  31  '07. 

Average  mileage  operated 8.94  miles         8.89  miles  7.80  miles 

Number  of  passengers  carried 13,914,779        11.953.759  9.881,357 

Traffic  and  sundry  receipts £119,271            £106,570  £74,328 

Working  expenses 70,753              75,794  61,353 

Balance  on  revenue  account £48,518  £30,776  £12,975 

Rents  payable,  less  int.  &  rents  rec.  12,244  12,046  2,602 

Int.  on  deb.  stock  and  gen.  int 29,160  29,160  zl6,000 

Balance sur.    £7,114     dcf.  £10,430     def.     £5,627 

Note. — The  traffic  receipts  for  the  first  12  weeks  of  1908  show  (1)  for  the 
Great  Northern  Piccadilly  &  Brompton  Ry.  an  increase  of  about  37J^% 
over  the  corresponding  weeks  in  1907  and  (2)  for  the  Charing  Cross  Euston 
&  Hampstead  Ry.  total  receipts  of  £403  per  mile  per  week. 

x  This  represents  interest  on  £800,000  debenture  stock  sold  by  the  Un- 
derground Company.  Including  the  unsold  £642.000  debenture  stock, 
which  is  issuable  on  demand,  the  total  interest  charges  amount  to  £28,840 

LONDON    UNITED   TRAM  \VA  YS. 

Year—                                                           1907.  1906.  1905. 

Average  mileage  operated 52  1-3  miles  45  miles  37  moles 

Number  of  passengers  carried 58,725,980  55,355,281  49,157,139 

£  £  £ 

Traffic  receipts  and  sundry  revenue         345,570  327,896  301,350 

Working  expenses 214,672  184,921  171,214 

Net  revenue 130,898  142,975  139,136 

Int.  on  deb.  stock  and  loans,  &c.-  62,112  50,876  40,878 

5%  on  preference  shares 59,375  59,375  59,375 

Surplus  available  for  reserve  fund 

and  dividend  on  ordinary  shares.  9,411  32,724  29,883 

Note . — The  traffic  receipts  for  the  first  12  weeks  of  1908  amot  nted  to  £93 
per  mile  per  week,  a  decrease  of  about  11%  on  £104  for  the  corresponding 
weeks   In    1907. 

METROPOLITAN  DISTRICT  RAILWA  Y. 

Half-  Years  Ending 

Dec.  31  '07.   J'ne  30  '07.   Dec.  31  '06.   J'ne  30  '0.6 

No.  of  pass,  carried 25,808,732      25,426,825      25,789,127      29,273,297 

£  £  £  £ 

Traffic  and  sundry  rets.  224,463  220,628  215.846  221,055 

Working   expenses 156,069  143,936  155,719  166,912 

Balance  on  revenue  acc't  68,394  76,692  60,127  54,143 

Bal.    of    rents,    interest, 

joint  line  acc'ts,  &c_  _  dr.  13,142  dr.  4,304  dr.  7.407  dr.  2,922 
Int.  on  rent  charge  and 

debenture  stocks 100,580  100,580  100,580  100,580 

Deficiency    45,328  28,192  47,860  49.3E9 

Note. — The  traffic  receipts  for  the  first  12  weeks  of  1908  amounted  1o 
£372  per  mile  per  week,  being  an  increase  of  about  12%  on  £331  for  the 
corresponding  weeks  In  1907. 

In  view  of  the  large  holdings  of  the  company  in  District  stocks,  the  com- 
pany has  from  time  to  time  advanced  to  the  District  Company  the  sums  re- 
quired to  pay  for  works  In  progress,  such  as  the  reconstruction  of  stations 
requiring  renewal,  re- ballasting,  &c.  and  to  meet  their  half-yearly  revenue 
deiiclts.  The  directors  of  the  District  Company  arc  applying  to  Parlia- 
ment for  power  to  issue  "prior  lien  debenture  stock,"  ranking  next  after 
the  existing  rent  charge  stocks.  In  order  to  provide  funds  to  clear  that  com- 
pany's surplus  lands  from  the  charges  upon  them,  and  to  meet  their  capital 
requirements  and  any  further  deficits  on  revenue  account.  It  is  expected 
that  after  1909  the  net  revenue  of  the  District  undertaking  will  be  sufficient 
to  pay  all  Its  fixed  charges,  including  Interest  on  the  proposed  "prior  lien 
debenture  stock."      (Compare  V.   86.   p.    548.) 

Power  House. — The  company's  power  house  at  Lots  Road.  Chelsea,  is 
among  the  largest  of  its  kind  in  the  world-  the  site,  which  is  a  freehold,  has 
an  area  of  3.67  acres,  anel  there  is  a  total  water  frontage  on  the  Thames  and 
Chelsea  Creek  of  1,100  feet  and  a  private  dock.  There  are  eight  turbo- 
alternators,  each  machine  having  a  normal  full  load  of  5,500  k.  w.  The 
power  house  undertaking  is  now  yielding  the  company  a  net  profit  at  the 
rate  of  about  £17.000  per  annum  after  paying  all  Its  working  expenses  and 
providing  for  the  interest  on  the  total  authorized  power  house  first  and  sec- 
ond debentures,  and  for  depreciation. 

Caus(s  of  Embarrassment — Outlook. — The  unfavorable  state  of  the  money 
markets  of  the  world  has  almost  from  the  beginning  hampered  the  company, 
and  it  has  been  obliged,  not  only  to  call  up  the  whole  of  Its  £5,000,000 
share  canltal,  but  also  to  raise  on  the  security  of  various  assets  about 
£2.275,000  in  addU'on  to  the  £7.000.000  of  notes.  There  are  in  addition 
outstanding  commitments  for  construction  work.  &c,  amounting  to  about 
£650.000. 

Stocks  generally  have  depreciated  In  rjrice  in  all  markets,  and  those  de- 
pendent upon  London  traffic  have,  owing  to  severe  competition  and  ex- 
cessive reductions  In  fares,  fallen  lower  than  many  securities  of  intrinsically 
less  value.  The  competitors  for  London  passenger  traffic  include  the 
London  County  Council,  on  whose  growing  network  of  tramways  passen- 
gers are  carried  at  fares  which,  it  is  believed,  are  in  many  cases  unremuner- 
ative,  and  the  motor  omnibus  companies,  who  have  only  recently  come 
into  the  field,  but  which  probablv  cannot  run  profitably  on  the  basis  of 
their  existing  fares.  It  seems  at  last,  however,  to  have  been  generally 
recognized  that  for  a  large  number  of  companies  to  carry  passengers  at  a 
loss  Is  not  sound  business.  The  responsible  heads  of  the  principal  London 
passenger  traffic  companies  have,  therefore,  recently  constituted  a  traffic 
conference  for  the  purpose  of  discussing  the  best  means  by  which  injurious 
competition  can  be  as  far  as  practicable  avoided.  The  traffic  which  can 
be  secured  by  the  carrying  companies  affords  ample  scope  for  remunerative 
entcrorise.  The  population  of  greater  London  is  about  7  millions,  and  Is 
rapidlv  increasing.  If.  therefore,  competition  is  kept  within  fair  and  nru- 
dent  limits,  as  there  is  every  reason  to  hope  that  it  will  be.  It  is  Inconceiva- 
ble that  the  situation  of  the  carrying  companies  will  not  gradually  improve. 

To  give  time  for  the  development  of  the  traffic  on  the  railway  and  tram- 
way undertakings  which  constitute  the  bulk  of  the  company's  assets,  so 
as  to  allow  of  ultimate  realization  to  the  best  possible  advantage,  the  di- 
rectors, after  consultation  with  Messrs.  Speyer  and  with  the  London  com- 
mittee,   Edwin   Waterhouse,   Chairman,   and   the  Amsterdam   committee. 
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H.  C.  Veltman,  Chairman,  ask  and  recommend  the  noteholders  and  share- 
holders to  adopt  the  scheme,  as  approved  by  the  committees  for  which  it 
is  proposed,  as  soon  as  possible,  to  apply  for  the  sanction  of  the  Court. 
Estimate  of  Probable  Income  Available  for  the  Service  of  Income  Bonds  Pro- 
posed Under  Plan. 
(Assuming  that  the  new  prior  lien  bonds  issued  remains  at  £1,000,000.) 

1908.        1909. 
£  £ 

Surplus     income     after 
payment    of    interest 
r  on  prior  lien  bonds ._    12,147     45,234 
Amount  required  for  ser- 
vice    of      £3,000,000 
ilA%  bonds  of  1933.*66, 150    141,750 


Deficit 54,003 

Surplus  available  for  ser- 
vice of  income  bonds.  


96,516 


1910. 
£ 

1911. 
£ 

1912.    1913. 
£       £ 

81,121 

115.608 

143,108  164,908 

141,750 

141,750 

141,750  141,750 

60,629 

26,142 

1,358      23,158 


*  Interest  on  £2,800,000  from  1st  July  to  end  of  1908.  The  interest  up 
to  July  1  1908  is  provided  for  out  of  proceeds  of  prior  lien  bonds  as  above 
mentioned.  Allowance  is  made  in  all  cases  for  income  tax  on  interest  at 
Is.  in  the    £. 

UNDERGROUND     ELECTRIC     RAILWAYS— LIABILITIES     AS     OF 

DEC.   31    1907. 
Share  capital  authorized  and  issued:  500,000  ordinary  shares  of        £ 

£10  each;  less  calls  unpaid,  £165,875 £4,834,125 

5%  "Profit-Sharing  Secured  Notes"  (see  collateral  in  table  below)  .7,000,000 

Coupons  due  Dec.  1  1907  on  notes  and  interest  accrued  to  date 203,204 

4J^%    power  house  debentures   (£850,000  authorized,   of  which 

£75,000    unissued) 775,000 

Interest  accrued  to  date 5,813 

Loans  secured  by  deposit  of   £600,000  4H%  power  house  second 

debentures 1,000,000 

Loans  secured  by  deposit  of  £23,441  English  2,y27o  consols 18,650 

Secured  temporary  loan  notes  due  May  15  1908  (£400,000)  auth'd.     300,000 

Interest  accrued  to  date 1,668 

Trustees  of  depreciation  fund  (power  house) 58,189 

Sundry  unsecured  creditors,  including  reserves  for  estimated  lia- 
bilities in  respect  of  contracts  and  outstanding  claims 334,037 

Total 9,690,562 

*  Note. — There  is.  In  addition,  due  to  the  Baker  Street  &  Waterloo  Ry. 
Co.  under  the  construction  contracts  not  exceeding  £45,000  on  account 
of  working  capital.  There  is,  further,  the  liability,  under  the  construction 
contracts,  of  constructing  the  postponed  works,  involving  an  estimated 
'cash  outlay  of  £258,000;  the  payment  to  be  received  therefor  is  shown  below. 

There  are  also  contingent  liabilities  in  respect  of  interest  and  dividend 
guaranties  on  debenture  stock  and  share  capital  of  the  Great  Northern 
Plc-adil'y  &  Brompton  and  Baker  Street  &  Waterloo  Railway  companies, 
and  a  gua -inty  of  dividend  at  the  rate  of  3  H  %  Interest  per  annum  In  per- 
petuity on  £537.351  on  Metropolitan  District  Ry.  "assented  extension 
preference  stock."     V.  86,  p.  548,  338. 

As  against  the  aforesaid  liabilities  the  company  held  on 
Dec.  31  1907  the  securities  shown  in  the  tables  of  "Share  and 
loan  capital  of  the  affiliated  companies"  below;  also  other 
assets  as  follows: 

Nominal  Value. 

Metropolitan  Ry.  Co.  consolidated  ordinary  stock £20,000 

Edgware  &  Hampstead  Ry.  Co.  ordinary  shares,  amount  paid  up__    11,334 

Union  Construction  Co.,  Ltd.,  shares,  amount  paid  up 740 

2H%  consols  (Government) 31,714 

Unpaid  calls  on  shares 165,875 

Loan   to   District  Ry.   Co.   secured   by  a  charge  on  surplus  lands 

(subject  to  prior  charges) 183,175 

Sundry  debtors  and  cash  at  bank 139,567 

Power  house  undertaking  at  Lots  Road,  Chelsea 

Surplus  lands  and  superstructures  over  certain  stations  on  Tube 

Railways 

Note. — The  company  had  Dec.  31  1907  still  to  receive  certain  amounts 
of  share  capital,  debenture  stock,  &c.  from  the  Tube  companies  under  the 
construction  contracts,  as  shown  In  pamphlet  reoort. 

SHARE  AND  LOAN  CAPITAL  OF  AFFILIATED  COMPANIES  DEC.  31  1907 

— Owned  by   Underground  Co. — 
— Pledged  to  Secure — 
Prof.  Shar- 
ing  Secured 
Notes. 


£ 

1,781,500 

1.470,000 

90,000 


Other 

Loans. 

£ 


Amount  Amount  Total 

Created.  Issued.  Owned. 

"Metropolitan  Dist.  Ry.  Co.:        £  £  £ 

Ordinary   stock 3,235,000  3.235,000  1,781,500 

5%  second  pref.  stock- -1,470,000  1,470,000  1,470,000 

5%  preference  stock 1,500,000  al. 500, 000  a96,000 

4%  guaranteed  stock. --1,250,000  1,250,000  6.500 

4%  debenture  stock 1,624,200  1.624,200          

6%  debenture  stock 1,211,625  1,211,625          

3%  cons,  rent  chargestk.2. 116,666  2.116.666          -          

Baker  St.  &  Waterloo  Ry .  Co.: 

Ordinary  shares 2,013.000  1,723,520  1,425,490        881,070        540,000 

4%  preference  shares.--     660,000  660,000        551,960        551,960          

4%  perpetual  deb.  stock  6890,000  761,000        101,000         100,000 

•Gt.  Nor.  Piccad.  &  Bromp.: 

Shares <*5,405,000  e5.405,000  ec5,047,960  63,015,960  ffl,585,000 


4%  perpetual  deb.  stock61, 801,000     1,458.000        258,000 
Char.  Cr.  Euston  &  Hamp.: 

Ordinary  shares 4,326,000  £4,320,000  £4,326,000 


4%  perpetual  deb.  stockl.442,000 
London  United  Tram.,  Ltd.: 

Ordinary  shares 1,250,000 

5%  cumulative  pref.  sh_  1,250,000 
4%  debenture  stock 1,649,930 


1,442,000         642,000 


2,635.730 


1,000,000 
1,250,000 
1.649.930 


878,700 
153.770 


500,000 
153,770 


258,000 

1,375,000 
642,000 

378.700 


a  £537,351  of  this  stock  Is  deposited  with  trustees,  who  have  Issued  against  It 
£537,351  of  "assented  extension  preference  stock,"  on  which  the  Underground 
Company  guarantees  interest  at  3H%  per  annum  in  perpetuity.  The  Underground 
Company  Is  entitled  to  the  dividends  declared  by  the  District  Company  on  and  to 
the  vote  In  respect  of  the  £537,351  stock  deposited  with  such  trustees.  The  Under- 
groun    Company's  holding  of  £96,000  Is  In  "assented  extension  preference  stock." 

6  Subject  to  reduction  by  reason  of  rent  charges  and  Interest  paid  on  share  capital 
during  construction. 

c  Of  the  total  share  capital,  shares  of  the  nominal  value  of  £449,500  (of  which 
£447,000  are  held  by  the  Underground  Company)  are  only  £2  (20%)  per  share  paid 
up.  but  are  here  Included  at  face  value 

d  The  holders  of  shares  of  the  nominal  amount  of  £3,200,000  (320,000  shares, 
numbered  1  to  320,000)  are  entitled  to  a  cumulative  preferential  dividend  at  the  rate 
of  4%  per  annum  out  of  profits  of  the  Brompton  Company  available  for  dividend  on 
those  shares,  and  on  £1,625,000  further  capital  (162,500  shares,  numbered  320,001 
to  482,500). 

e  Includes  £2.842,960,  part  of  £3.200.000  referred  to  above. 

/  Includes  £2,832,940,  part  of  £3.200,000  referred  to  above. 

0  Includes  £10,020,  part  of  £3,200,000  referred  to  above. 

h  Shares  of  the  nominal  value  of  £312,500,  here  Included  at  face  value,  are  £2  per 
share  (20%)  paid  up — all  held  by  Underground  Company. — V.  86,  p.  983,  548. 

Bush   Terminal   Co.,    New   York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  Irving  T.  Bush  says: 

The  condition  of  the  plant  has  been  well  maintained .  and  an  unusually 
large  amount  has  been  expended  for  a  thorough  overhauling  of  floating  and 
mechanical  equipment.  Repair  expenditures  aggregating  $116,721  have 
been  charged  to  operating. 

Loft  building  No.  3  was  completed  early  in  1908  and  will  produce 
Income  this  year. 

The  City  of  New  York  during  1907  acquired  by  condemnation  nearly 
all  of  the  water-front  property  on  each  side  of  the  company's  plant,  for  the 
purpose  of  building  piers  similar  in  a  general  way  to  those  owned  by  this 
company.  This  will  be  of  benefit  to  this  enterprise  bybrlnging  to  South 
Brooklyn  a  large  amount  of  additional  shipping,  and  firmly  establishing 
that  water-front  as  the  terminal  for  large  freight  steamers,  and  with  the 
construction  by  the  City  of  the  fourth  Avenue  subway  will  Increase  In 
value  the  large  amount  of  vacant  property  being  carried  by  the  company. 


The  general  business  of  the  company  will  not  be  materiallyaffected  by 
financial  conditions.  Commercial  depression  usually  results  in  the  accumu- 
lation in  warehouses  of  merchandise  not  required  for  distribution.  This 
more  than  offsets  the  falling  off  in  other  branches  of  the  company's  business. 

The  earnings  for  the  first  two  months  of  1908  are  better  than  the  corre- 
sponding months  in  1907. 

INCOME   ACCOUNT   FOR   FISCAL    YEARS  ENDING 

1907.  1906. 
Gross    earnings   from    docks,    storage, 

&c.,  and  net  income  from  RR.  dept_$l  ,014,317  $885,025 

Operating  expenses 415,574  377,247 

Net  earnings  from  operating $598 ,743 

Other  income 68,698 


DEC.    31. 
1905. 

$740,954 
311,546 


$507,778         $429,408 


$507,778  $429,408 


$300,390 
64,882 


$223,748 
53,547 


$142,506         $152,113 


Total  net  income-.. .  $667,441 

Deduct — 

Interest  on  debt .       .  $425,943 

Taxes 72,442 

Surplus  for  the  year $169,057 

Proportion    int.    on    5%    construction 

bonds  issued  during  year 

Preferred    dividends (2 H) 37 ,500 

Balance,  surplus '$131,557  $37,055         $120,073 

Note. — The  dividends  above  mentioned,  2y2%  and  5%,  paid  in  Feb.  1907 
and  Feb.  1906,  respectively,  were  charged  against  profit  and  loss,  but  are 
here  deducted  from  the  Income  account;  no  dividend  has  been  paid  or 
declared  since  Feb.  1907. 


30.451 
(5)75,000 


32,039 


*  The  surplus  for  1907  as  above  was  $131,557:  adding  the  accumulated 
surplus  Dec.  31  1906,  $140,039.  and  deducting  equipment  written  off, 
$20,000,  sinking  fund  1906  ($16,855)  and  1907  ($33,525),  old  claims  paid, 
$2,650,  and  reserve  for  claims  and  losses,  $10,000,  leaves  total  surplus 
Dec.  31   1907,  as  per  balance  sheet,  of  $188,566.      V.  80,  p.  920. 

CURRENT  ASSETS  AND  LIABILITIES  DEC.  31. 


Assets—  1906. 

Cash  and  accts.  receiv-$275,945 
Due  from  cos.  &  indlv.  87,404 
Expenses  paid  in  adv.  22,651 
Insur.  losses  recov'ble.  11,528 
Materials  &  supplies..  4,586 
Acer,  storage  &  labor.  251,871 
Cash  in  sinking  fund-  -  929 

Due  from  agts.  &  conn.  139,234 

Storage  loans 4,017 

Sundries 


1906.         1907. 
.$263,876  $145,984 


1907.     |     Liabilities— 
$333,329 1  Accounts  payable- -- 
39,253  |  Exp.  ace.  <fe  not  paid-  - 
52,517  |  Int.  accr.  bond,  debt-  - 

1 ,788  |  Sundries  - 

7,733 1  Reserve  for  claims, &c. 
277,2701 

798|     Total . $317,100  $359,016 

90.176 1  Sinking  fund  reserve 50,380 


9,412 

37,660 

6,153 


9,958 

178,565 

14,508 

10,000 


3,200| 


Total  current  assets. $798, 170 
— V.  86,  p.  921. 
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$806,064|     Total  curr.  liabilities $409,396 


Mexican  Telegraph  Go. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

RESULTS  FOR  CALENDAR    YEARS. 


1907. 
^Receipts  from  all  sources$l  ,047,531 
Deduct — 

Operating  expenses $133^)85 

Mexican  Govt's  participa- 
tion in  earnings 32,500 

Cable  used  In  repairs 9,951 

Dlvs.  (10%  per  annum).-       287,010 
Sinking  fund 6,027 


1906. 
$771,872 

$126,386 

30,000 

32,431 

263,068 


1905. 
$670,142 

$114,448 

24,000 

11,676 

191,260 


1904* 
$612,933 

$101,233 

38,002 

29,088 

191,260 


Add  to  surp.  for  year__     $578,358 
Previous  surplus 1 ,803 .537 


$319,987 
2.004,947 


$328,758 
1,676,189 


$253,350 
1,422,838 


$2,324,934      $2,004,947      $1,676,188 
521,397  


Total $2,381,895 

V  Deduct,  construe,  acct. 

expenditures   

$2,381,895     $1,803,537      $2,004,947      $1,676,188 
x  Includes  Interest  on  investments  and    deposits  in  1907  about  $106,500. 
V  Re  third  Gulf  cable  and  other  betterments,  as  mentioned  In  circular  of 
Dec.  30  1906. 

BALANCE  SHEET  DECEMBER   31. 


1907. 

Assets —  $ 

Plant 2,816,561 

Cash  at  banks 244,516 

Construction  account 

re-third  cable *619.175 

Construe .  loan  to  Cent 

&  South  Am.  Tel.  . 
Cent.  &  South  Amer. 

Teleg.  Co.'s  stock, 

1,634  shares  (cost) 
RR.  bonds   &  other 

securities  (cost) 1 

Treasury  stock  (par). 
Sundry  debtors,  lncl 

traffic  balances. . 


1906.     |  1907. 

$         |     Liabilities —  $ 

2,816,561 1 Capital  stock 3,000.000 

282,834  |  Earnings  Invested  In 

|     Improvements 

I  Profit  from  sales  of 

treasury  stock 

925,000      150,000  Sinking  fund 

Sundry  creditors,  In- 
cluding traffic  bal- 

127,386       ances 81.702 

|  Loans  on  collateral-  -    950,000 

l,283.810|Div!dend  -- -.-       71.753 

129,900 1  Surplus  revenue  end 

|     of  year 2,381,895 

209,4951 


599,706 
129,900 

150,490 


1906. 

$ 

3,000.000 

36,801 

40.74S 
9,834 


37.318 

71,753 

1.803.537 


Total 6,485,349  4.999, 986  |     Total 6,485,349  4.999,986 

*  Includes  one-third  cost  New  York-Colon  cable  and  equipment  of  New  York 
cable  office  and  connections,  $457,620,  and  cost  of  cable  steamer  Relay,  $161,555: 
total,  $619,175 — paid  for  from  surplus  earnings  since  the  closing  of  the  construction 
account  March  31  1906.— V.  86,  p.  54. 

Central  &  South  American  Telegraph  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

RESULTS  FOR  CALENDAR  YEARS. 

1906. 
$1,475,507 


1905. 
$1,316,249 


1907. 

Receipts  from  all  sources $1,749,045 

Deduct — 

Operating  expenses $556,666         $481,364         $430,950 

Cable  used  in  repairs -•-         33,412  55,034  43,374 

Dividends (6)551,031      (6)463.536      (6)463,536 

Surplus  for  the  year $607,935         $475,573         $378,390 

Previous  surplus 1,870,450        1,394,877        1,016,487 

Total  surplus  Dec.  31 *$2,478.385      $1,870,450      $1,394,877 

*  From  the  surplus  as  above  Dec.  31   1907  there  was  deducted  for  con- 
struction account,  expenditures  charged  to  cost  of  plant,    $1,267,158;   also 
"amount  deducted  from  cost  of  plant,  sale  of  steamer  Relay  to  Mexican 
Telegraph  Co.,  $191,407,"  leaving  net  surplus  Dec.  31  1907,  $1,019,819. 
BALANCE  SHEET  DECEMBER  31. 


Assets — 
Plant  . 

Construction  exp. 

Spare  cable 

Cash  In  banks 

Railroad   bonds   & 

other  securities. 
Treas.  stock  (par). 
Sundry  debtors,  In 

clud.  traffic  bal. 


1907. 

$ 

9,545.308 

1,635, 960 

203,686 

13,782 

344,190 
428,900 


1906. 
$ 

8,252 

1,21  Hi 

150 

33 


464 
274, 


557| 
597| 
664 
335| 

073 1 
400| 


396,414         223,201 


|  1907. 

|     Liabilities —  $ 

Capital  stock. 10,000,000 

Earnings    Invested 
In  plant 

Profit  from  sale  of 

treasury  stock--        

January  dividend-  145,052 

Sundry  creditors-.  178,369 

|  Loan  on  collateral.  300,000 

Construction  certs.  925,000 


1906. 
$ 

8,000,000 

514,800 

128 
115,884 
163,565 


ISurp.  rev.  Dec.  31.*1,019,819  1,870,450 

Total     12,568.240  10,664.8271     Total 12,568,240  10,664,827 

Notc—x  stock  dividend  of  25%  was  paid  In  June  1907  (V.  84,  p.  1430,  1184, 
1054).     As  to  change  In  total  surplus,  see  foot-note  to  Income  account  above. 

Compare  quarterly  statement  of  earnings  on  a  subsequent 
page  of  this  issue. — V.  86,  p.  54. 
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Electric  Storage  Battery  Co. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1907.) 

President  Herbert  Lloyd  signs  the  printed  sheets  upon 
which  the  following  is  furnished: 

INCOME.    ETC. 

1907.                  1906.                  1905.  1904. 

Total  net  income $821,275  $1,059,373  $1,213,987  $1,082,909 

Less  5%  dividends  on  com- 

_    mon  and  preferred  st*k         812,450           812.450           812,440  812,435 

Surplus $8,825         $246,923         $401,547         $270,474 

Previous  surplus 3,754,452        3,507,529        3,155,447        2,928,390 

Undivided  surplus. _.a$3, 669 ,327     $3,754,452     $3,556,994     $3,198,864 

a  After  deducting:  $93,949  for  adjustments. 

KSfcThe    quarterly  dividend     payable  in  April   1908  is   1%. 
See  item  on  another  page. 

FINANCIAL  STATEMENT. 

Current  Assets —  1907.  1906.                1905.                1904. 

Cash    $169,022  $184,424          $106,779          $410,814 

Accounts  receivable 1,182,744  1,220,137        1,566,805        1,078,444 

Notes  receivable 355,596  342,111            199,813           115,176 

lnvent'y  accts  (raw  mat. 

stock    in    process   and 

finished    pro  luct)  and 

unexp.   insurance 909,449  1,262,828           882,894           932,521 

Total . $2,616,811      $3,009,500      $2,756,290      $2,536,955 

C^'tiirt'Tit  T  i 'fit) 'ill *tip s 

Accts.  pay.,  not  due,  &c  67,699  166,081  66,069  79,672 

Assets  over  liabilities.     2,549,112     $2,843,419     $2,690,221     $2,457,283 
CONDENSED  BALANCE  SHEET.  DEC  31. 

1907.  1906.      |                                            1907.              1900. 

Assets —                      $  $         1     Liabilities —                $                   $ 

Plant  investment.     $886,191  861,634  | Preferred  stock. __       194,000        214,200 

Treasury  stock.-.    1,750,575  1,750,575  IComraon  stock. .  .17,806,000  17,785,800 

Stks.&bds.  owned  3,061,205  2,886,980  |  Accounts  payable.         52,519         149,268 

Patents,  agreem'ts  |  Sundry  liabilities.          15,180          16,813 

and  franchises- -13,699,626  13,661,626  |  Surplus 3,669.327     3,754,451 

Mortgages 49,000  54,893  |  Reserved  for  deprc- 

Cash    169,022  184,424 1      elation,  bad  debts 

Accts  receivable..   1,182,744  1,220.137  |     & un fin Isbed  con- 
Notes  receivable- .       355,596  342.111 1       racts    326,381        304.677 

Inventory    ace  s.,  I 

raw    materials, 

stock,    &c 909,449  1,262.8291 

r:j                           ___ 1  

Total     22,063,408  22,225,209|     Total    22,063,408  22,225,209 

—V.  86,  p.  723,  483.  ! 

Cambria  Steel  Co.,   Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
The   comparative   figures  of  earnings  and   balance  sheet 
were  given  in  the  "Chronicle"  of  March  21  1908,  page  719. 

The  report,  signed  by  E.  B.  Morris,  Chairman  of  Execu- 
tive Committee,  and  Powell  Stackhouse,  President,  says,  un- 
der date  of  Philadelphia,  Feb.  18  1908: 

Mineral  Properties. — The  coal,  iron-ore  and  limestone  properties  produced 
satisfactory  results.  Your  company  is  fortunate  in  controlling  so  large  a 
proportion  of  its  raw  materials.  Explorations  for  ore  are  being  continued 
on  a  large  body  of  land  In  Michigan  held  under  option,  thus  far  with  nega- 
tive results. 

Your  Penn  Iron  Mining  Co.  shipped  from  its  mines  on  the  Menominee 
Range,  Mich.,  378,764  tons  of  iron  ore  for  use  at  your  works.  The  Republic 
Iron  Co.  of  Michigan,  of  which  you  own  over  99  H  %  of  the  capital  stock, 
shipped  from  its  mines  in  the  Marquette  district,  Mich.,  171,048  tons  of 
iron  ore,  about  150,000  tons  for  your  use,  the  remainder  having  been  sold. 

The  Mahoning  Ore  <Sc  Steel  Co.,  Mesabi  district,  Minn.,  of  which  you  own 
50%  of  the  capital  stock,  produced  1 ,547,711  tons  of  iron  ore,  your  propor- 
tion of  which  was  692,107  tons:  515,000  tons  for  use  at  your  works  and 
177,000  tons  were  sold  at  a  profit.  Its  annual  output  can  be  Increased, 
when  lequired,  and  its  ore  reserves  are  ample  for  a  long  term  of  years. 

General  Office  at  Johnstown — This  six-story  fire-proof  building  was  com- 
pleted and  occupied  in  July,  and  your  local  official  and  clerical  forces  have 
been  consolidated  therein. 

Cambria  Plant. —  Expenditures  aggregating  a  large  sum  have  been  made 
In  the  line  of  remodeling  and  betterments.  The  chief  of  these  are:  Steel 
stock  bins  at  No.  5  and  6  blast  furnaces:  one-half  of  these  are  now  in  use  and 
the  remainder  should  be  completed  in  the  first  half  of  1908.  New  and  en- 
larged lire-proof  machine  shop  finished  and  operating. 

To  the  electric  plant  there  Is  being  added  2,000  K.  W.  electric  power 
with  2,400  H.  P.  boilers  at  No.  6  blast  furnace.  The  use  of  electricity  is 
being  constantly  increased  in  all  parts  of  the  plant.  A  repair  shop  is  under 
construction. 

Gautier  Plant. — The  22-inch  plate  and  break-down  mill  under  construc- 
tion last  year  commenced  rolling  steel  in  September. 

The  boilers  of  this  department  were  consolidated  in  one  building. 

Two  75-foot  spans  of  steel  and  concrete  construction  have  replaced  tem- 
porary wooden  buildings.  After  the  removal  of  the  20-inch  plate  mill  into 
tlie  new  building,  and  as  opportunity  offers,  the  work  of  reconstruction  will 
be  "proceeded  with  until  all  the  old  buildings  are  replaced. 

Franklin  Plant. — Work  has  been  carried  on  in  the  direction  of  the  com- 
pletion of  the  plant  In  accordance  with  the  original  plans. 

The  Franklin  mines  have  been  equipped  with  an  electric  haulage  plant . 
The  Otto  Hoffman  coke  oven  plant  now  comprises  312  ovens;  the  eighht 
battery,  of  56  ovens,  produced  coke  in  April.  No.  8  blast  furnace  made  Its 
li'-st  metal  Aug.  7.  Nos.  16  and  17.  50-ton  open-hearth  furnaces,  and  the 
200-ton  hot  metal  receiver  were  ocmpleted  toward  the  close  of  the  year. 
Minor  additions  have  been  made  to  the  bloom  and  billet  mill. 

Car  Shop. —  Excepting  a  curtailment  of  output  in  November  and  Decem- 
ber, this  plant  was  in  full  operation  during  1907,  with  satisfactory  results. 
The  additions  under  construction  at  date  of  last  report  have  been  com- 
pleted. The  plant  Is  now  idle,  with  little  prospect  of  orders  being  secured 
in  the  early  future. 

Improvements . — The  physical  condition  of  the  plant  has  been  fully  main- 
tained by  current  repairs  and  additions.  There  was  expended  for  improve- 
ments $2,102,522;  of  this  amount,  $1,986,017  was  charged  to  plant  addi- 
tions and  the  remainder,  $116,505,  was  repaid  by  amount  realized  from 
sales  in  1907  of  real  estate  and  minerals,  under  terms  of  your  lease  from 
Cambria  Iron  Co.  There  was  expended  in  addition  $385,146  for  replace- 
ments and  alterations,  and  charged  to  operating  accounts. 

Manufacturers'  Wc.t'r  Co. — This  corporation,  of  which  you  control  the 
entire  capital  stock,  provides  the  water  supply  for  your  works;  your  use 
during  1907  averaged  73,000,000  gallons  daily.  Some  preliminary  work 
has  been  done  on  the  Quemahonlng  dam  and  pipe  line,  but,  due  to  the  ex- 
isting depression,  there  has  been  a  temporary  suspension. 

General. — Shipments  of  steel  show  a  decrease  of  4.43%  In  quantity  and 
0.87 %  in  the  gross  value  of  all  products  shipped,  compared  with  the  preced- 
ing year    which  was  your  maximum  year. 

Your  mills  and  shops  were  under  great  pressure  to  fill  orders  for  their  pro- 
ducts up  to  the  commencement  of  the  financial  panic  in  October,  which 
promptly  caused  a  substantial  paralysis  in  all  your  operations,  and,  while 
your  order  books  contained  orders  for  several  months'  work  ahead,  in  nearly 
all  lines  cancellations  and  suspensions  practically  rendered  your  plant  idle, 
from  which  it  is  slowly  lecovering. 

[Touching  balance  sheet  item  "Inventory  depreciation  fund,  $300,000," 
the  report  says:  "The  supply  of  iron  ore  is  provided  from  the  Lake  Superior 
district;  to  insure  continuous  operation  of  your  plants,  heavy  stocks  are 
carried  at  this  season  of  the  year.  Due  to  the  prevailing  stagnation  in 
business  these  are  not  being  marketed  as  rapidly  as  usual,  and  it  Is  deemed 
prudent  to  protect  theprobable depreciation  by  this  account."] — V.86,p.719. 


GENERAL   INVESTMENT    NEWS 

RAILROADS,   INCLUDING  STREET  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Listed. — The  New  York 

Stock   Exchange   has  listed    $3,475,000   adoitiQBAlJEastern 

Oklahoma  division   first  mortgage  4%  25-year  oonds,  due 

1928,   making  the  total  amount  listed  $9,603,000: 

The  bonds  just  listed  have  been  issued  on  173.77  miles  of  road  extending 
from  Davis,  I.  T.,  to  Sulphur,  I.  T..  9.27  miles,  and  from  Guthrie.  Okla.. 
to  Belvidere,  Kan.,  164.50  miles.  The  total  of  bonds  issued  ($9,603,000) 
are  a  first  lien  on  480.20  miles  at  $20,000  per  mile  and  the  remaining 
$397,000  of  the  authorized  issue  of  $10,000,000  will  not  be  issued. 

Earnings. — For  7  months  ending  Jan.  31: 

Gross                   Net  Other  Int..  Taxes.       Bal.for 

7  Mos.        Earnings.  Earnings.  Income.  Rentals,  &c.  Dividends. 

1907-08 $56,056,303  $16,369,820  $414,078  $9,765,236  $7,018,662 

1906-07 53,532,598  20,574,988  

From  the  balance  as  above  in  1907-08  were  deducted  semi-annual  dividend 
No.  19  on  the  preferred  stock  (2>^%)  paid  Feb.  1  1908,  $2,854,345;  semi- 
annual dividend  No.  14  on  the  common  stock  (3%),  paid  Dec  1  1907, 
$3,088,695;  and  appropriation  for  fuel  reserve  fund  $79,140,  leaving  a 
surplus  for  the  7  months  of  $996,482. — V.  86,  p.  980,   855. 

Bituminous  Coal  Companies. — Report  Adopted — Referen- 
dum.— The  joint  inter-State  conference  of  operators  and 
miners  of  Pennsylvania,  Ohio  and  Indiana  which  was  held 
last  week  in  Toledo  adopted  on  April  17  the  report  of  the 
scale  committee  providing  that,  subject  to  a  referendum 
vote  of  the  miners,  the  old  rate  of  90  cents  per  ton  for  mining 
coal  which  expired  April  1  1908  be  continued  until  March  31 
1910,  the  men  to  return  to  work  last  Monday. 

The  agreement  provides  for  an  eight-hour  day.  At  the  next  joint  inter- 
State  conference,  which  will  be  held  in  Toledo  the  first  Tuesday  in  Feb. 
1910,  the  Illinois  operators  are  to  be  Invited  to  take  part. — V.  86,  p.  667. 

Boston  &  Albany  RR. — Sale  of  Bonds. — N.  W.  Harris  & 
Co.,  jointly  with  Bond  &  Goodwin,  New  York  and  Boston, 
have  purchased  from  the  New  York  Central  &  Hudson 
River  RR.  Co.  $7,000,000  Boston  &  Albany  RR.  4%  25- 
year  bonds,  the  proceeds  of  which  will  be  used  to  reimburse 
the  New  York  Central  for  expenditures  on  the  B.  &  A. — 
V.  85,  p.  645. 

Boston  &  Maine  RR. — Statement  as  to  Dividend  Rate. — 
Referring  to  newspaper  statements  that  the  dividend  on  the 
common  stock  will  probably  be  reduced  from  a  7%  basis  at 
the  next  dividend  meeting, President  Tuttle  as  quoted  says: 

The  next  dividend  declaration  has  not  been  discussed  by  directors  in 
any  way.  so  there  can  be  no  authority  for  the  statement  that  a  lower  rate 
will  be  declared.  As  yet  the  matter  is  undecided.  Much  depends  upon  the 
trend  of  business  conditions  from  now  on  to  the  time  action  is  to  be  taken. 
It  is  my  personal  opinion  that  the  present  7%  rate  will  be  maintained,  at 
east  over  the  next  meeting. — V.  86,  p.  667.  479. 

Brooklyn    Rapid    Transit    Co. — Listed. — The    New    York 

,530,000  additional  first  mort- 

due   2002,    making   the   total 

The  official  statement  to    the 

Exchange  in   connection  with   a  recent  listing  of  bonds  of 

this  issue  was  given  in  the  "Chronicle"  of  April  11,  on  page 

923.— V.  86,  p.  917,  923,  720. 

Canadian  Northern  Ry. — Offering  of  Debenture  Stock. — 
The  company  was  expected  to  offer  in  London  this  week  at 
92  £2,000,000  perpetual  consolidated  debenture  stock. — 
V.  86,  p.  336. 

Canada  Southern  Ry. — Listed. — The  New  York  Stock 
Exchange  has  authorized  to  be  listed  on  and  after  April  23 
$14,000,000  first  mortgage  bonds  which  were  issued  as  5s  in 
1878  and  having  matured  Jan.  1  1908  were  extended  at 
6%  interest  until  Jan.  1  1913.  The  following  agreement  is 
being  attached  to  each  of  the  bonds  along  with  "ten  new 
coupons  of  the  Michigan  Central  RR.  Co.  for  $30  each, 
payable  on  the  first  days  of  July  and  January  in  each  year, 
the  first  coupon  maturing  July  1   1908": 

The  Canada  Southern  Ry.  Co.  and  the  holder  of  its  first  mortgage  bond 
No.  ...  for  value  received,  agree  that  the  date  and  time  for  the  payment 
of  the  principal  of  said  bond  is  and  shall  be  postponed  and  extended  to 
Jan.  1  1913  and  that  the  interest  thereon  from  and  after  Jan.  1  1908  shall 
during  said  extended  period  be  paid  by  the  Michigan  Central  RR.  Co. 
semi-annually  on  July  1  and  Jan.  1  in  each  year,  at  the  rate  of  0";,  per 
annum  in  gold  coin  or  its  equivalent,  according  to  the  coupons  hereto 
annexed,  but  subject  to  all  the  conditions  and  provisions  contained  in  said 
bond  and  the  mortgage  securing  it,  except  as  to  the  rate  of  interest  and  the 
date  of  payment  of  the  principal.  The  agreement  of  the  parties  is  evidenced 
by  the  deposit  of  the  said  bond  by  the  holder  thereof  for  extension,  and  by 
the  attaching  of  this  certificate  thereto  by  the  company. 

Pursuant  to  and  in  consideration  of  the  foregoing  extension  of  the  Canada 
Southern  Ry.  Co.'s  first  mortgage  bond  therein  mentioned  as  to  the  pay- 
ment of  the  principal  thereof,  the  Michigan  Central  RR.  Co.  hereby  agrees 
with  the  holder  of  the  said  bond  that  it  will  pay  interest  thereon,  in  gold  or 
its  equivalent,  at  the  rate  of  6%  per  annum,  semi-annually,  on  July  1  and 
Jan.  1  in  each  year,  during  said  extended  period,  according  to  the  coupons 
which  this  company  has  hereto  annexed. 

THE   MICHIGAN  CENTRAL   RAILROAD   CO. 

Attest:  By Vice-President . 

(Seal) Secretary. 

(The  extended  bonds  are  also  stamped  in  red  on  the  title  panel  as  follows: 
"Payment  of  principal  of  this  bond  is  extended  until  Jan.  1  1913  in  pur- 
suance of  annexed  agreement.") — V.   85,   p.    1645. 

Chesapeake  &  Ohio  Ry. — Sale  of  Bonds  and  Notes. — The 
company  has  sold  to  J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co. 
and  Blair  &  Co.  (1)  $2,013,354  5%  consolidated  mortgage 
bonds  to  meet  an  equal  amount  of  6%  first  mortgage  bonds, 
series  "A"  and  "B,"  maturing  July  1  1908;  and  (2)  $1,500,000 
of  an  authorized  issue  of  $2,500,000  6%  notes  to  provide  for 
the  retirement  of  $1,200,000  extended  notes  maturing  June 
28  1908  and  for  the  acquisition  of  $300,000  new  cash  — 
V.  86,  p.  228. 

Chesapeake  Western  Ry. — Securities  Sold  at  Auction. — 
This  company's  entire  outstanding  capital  stock  and  bond 
issue,  namely,  $1,419,000  first  mortgage  4%  bonds,  $60S,400 
preferred  stock  and  $811,200  common  stock,  also  $500,000 
bonds  of  the  Pocahontas  Company,  all  hypothecated  to 
secure  a  loan,  were  bid  in  for  $25,000  by  W.  E.  D.  Stokes 


Stock  Exchange  has  listed 
gage   4%   convertible   bonds 
amount  listed  $32,182,000. 
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of  New  York,  a  brother  of  Thos.  Stokes,  who  for  some  time 
past  has  been  largely  interested  in  the  enterprise. 

The  securities  sold  were  all  owned  by  the  Chesapeake  Western  Co.,  a 
Virginia  corporation,  whose  $1,000,000  was  formerly  owned  by  the  Chesa- 
peake Western  Securities  Co.,  a  company  (dissolved  in  June  1905),  whose 
§550.000  stock  was  controlled  In  June  1904  (V.  78,  p.  2383)  by  Thos. 
Stokes.  The  Chesapeake  Western  Ry.  Co.  owns  14  miles  of  road  and 
operates  under  lease  the  Chesapeake  &  Western  RR„  27  miles,  on  which 
5666,000  bonds  are  outstanding. — V.  86,  p.  980. 

Cleveland  Electric  Ry. — Status  of  Settlement  Plans. — See 
Forest  City  Ry.  below.— V.  86,  p.  602. 

Exeter  Hampton  &  Amesbury  Street  Ry. — Reorganized. — 

Touching    this    property,    recently    sold    at   receiver's    sale, 

President  Allen  Hollis,  under  date  of  April  10,  writes: 

These  properties  were  reorganized  April  1.  The  street  railway  will  here 
after  be  carried  on  by  the  Exeter  Hampton  &  Amesbury  Street  Railway,  with 
§125  000  of  common  stock  and  §125,000  of  5%  bonds.  The  officers  are: 
President,  Allen  Hollis,  Concord,  N.  H.:  Secretary,  H.  P.  Wood,  84  State 
St.,  Boston,  Mass.;  Treasurer,  E.  A.  Bradley,  84  State  St.,  Boston,  Mass. 
Trie  lighting  business  will  be  carried  on  by  the  Exeter  &  Hampton  Electric 
Co  capital  §100,000.  The  officers  are:  President,  Allen  Hollis,  Concord, 
N  H  •  Secretary,  H.  P.  Wood,  84  State  St.,  Boston,  Mass.;  Treasurer 
C."  W.  'Rogers,  Exeter,  N.   H.— V.  86,  p.  068,  420. 

Fitchbuxg  RR. — Bonds  Offered. — A  syndicate  of  six  Boston 
banking  houses  composed  of  R.  L.  Day  &  Co.,  Lee,  Higgin- 
son  &  Co.,  Kidder,  Peabody  &  Co.,  Estabrook  &  Co., 
Merrill,  Oldham  &  Co.  and  Blodget,  Merritt  &  Co.  are  offer- 
ing the  new  issue  of  $2,400,000  43^%  20-year  bonds  at  103^ 
and  interest,  at  which  price  they  show  an  income  return  of 
about  4.25%.  Compare  V.  86,  p.  981.  The  same  syndicate 
has  sold  all  but  about  $500,000  out  of  $5,000,000  4%  Boston 
&  Maine  bonds  which  were  offered  to  investors  in  January. 
—V.  86,  p.  981,  794. 

Forest  City  Ry.,  Cleveland. — Increase  of  Stock — Additional 
Franchises  Voted. — The  stockholders  on  April  18  authorized 
an  increase  in  stock  from  $2,000,000  (of  which  at  last  ac- 
counts $900,000  had  been  issued)  to  $6,000,000. 

At  a  special  meeting  of  the  City  Council  on  April  16  franchises  were  voted, 
under  suspension  of  the  rules,  covering  Woodland  Avenue  and  most  of  the 
West  side,  over  streets  now  occupied  by  the  Cleveland  Electric  Ry.,  on 
which  the  city  claims  the  franchises  of  the  latter  have  lapsed,  but  which  the 
company  says  will  not  expire  for  two  years.      ' 

A  franchise  was  also  granted  to  the  Neutral  Traction  Co.,  half  of  which 
is  owned  by  the  Forest  City  Ry.  and  half  by  the  Cleveland  Electric  Ry., 
on  Central  and  Quincy  avenues  and  the  rignt  of  joint  use  of  a  small  piece 
of  track  on  Willson  Ave.,  between  Central  and  Quincy  avenues.  Both  the 
Forest  City  and  the  Cleveland  Electric  have  the  right  to  operate  over 
the  tracks.  If  only  one  company  uses  them  it  must  pay  6%  on  the  cost 
of  constructing  the  line  as  rental,  or  If  they  are  used  by  both  companies 
each  company  is  to  pay  one-half  of  such  6%. 

The  negotiations  for  a  settlement  of^the  street  car  question 
with  the  city  have  failed  to  come  to  a  conclusion,  owing  to  a 
disagreement  as  to  the  price  to  be  paid  for  the  stock  of  the 
Cleveland  Electric  Ry.  On  Wednesday  F.  H.  Goff,  on 
behalf  of  that  company,  offered  to  place  the  figure  at  $55  a 
share  and  the  matter  is  expected  to  come  up  before  the  City 
Council  on  Monday. — V.  85,  p.  1461. 

Fort  Wayne  &  Springfield  (Electric)  Ry. — New  Stock. — 
This  comnany  has  increased  its  authorized  issue  of  capital 
stock  from  $500,000  to  $1,000,000,  for  the  purpose  of  build- 
ing an  extension, next  summer,  from  Decatur  to  Berne, Ind., 
12  miles.  The  stock  is  all  common;  amount  now  out, 
$512,000.     See  p.  43  of  "Electric  Railway  Section." 

Grand  Trunk  Railway  of  Canada. — Grand  Trunk  Pacific 

Town    &    Development    Co. — Possible    Bond    Issue. — At    the 

general  meeting  in  London  on  April  9,  the  Chairman  said: 

We  have  obtained  a  charter  for  "The  Grand  Trunk  Pacific  Town  & 
Development  Co.",  which  has  already  acquired  a  considerable  amount  of 
land,  having  fore-knowledge  of  which  way  the  Grand  Trunk  Pacific  Rail- 
road was  go'ing,  at  and  around  the  various  stations  on  the  road,  and  also 
at  the  terminal  points,  particularly  at  Prince  Rupert.  Many  of  these  places 
which  are  now  merely  snob.  On  the  prairie  of  the  Northwest,  are  the  sites 
undoubtedly  of  future  important  towns  and  cities.  The  company  will 
have  a  capital  stock  of  $5,000,000;  that  will  remain  the  property  of  the 
Grand  Trunk  Pacific  Ry.  Co.  For  the  payment  of  these  lands,  which 
we  have  acquired  on  very  reasonable  terms,  and  for  the  future  develop- 
ment of  these  properties,  we  shall  require  to  raise  a  certain  amount  of 
capital,  probably  by  the  Issue  of  bonds.  It  is  our  intention  to  offer  these 
securities  at  some  convenient  time  to  the  shareholders  of  the  Grand  Trunk 
Company  preferentially,  on  profitable  terms  both  as  regards  subscription 
price  and  as  regards  their  eventual  liquidation.  We  think  it  is  only  right 
that  you  who  have  undertaken  this  enterprise  should  profit  eventually 
in  the  way  I  have  mentioned.  Wc  have  not  yet  exactly  formulated  our 
scheme.— V.  86,  p.  602. 

Illinois  Central  RR. — Equipment  Mortgage. — The  company 
has  filed  for  record  a  first  lien  equipment  mortgage  for 
$30,000,000,  made  to  the  United  States  Trust  Co.  of  New 
York,  as  irustee,  to  secure  an  issue  of  4%  gold  bonds  re- 
deemable Jan.  1  1923.  The  mortgage,  it  is  stated,  covers 
the  entire  rolling  stock  of  the  railroad  company,  including 
967  locomotives  595  passenger  cars  and  47,875  freight  cars. 
—V.  86,  p.  981,  720. 

Interborough  Rapid  Transit  Co.,  New  York. — Bond  and 
Note  Issues  Approved. — The  Public  Service  Commission, 
First  District,  on  Thursday  formally  sanctioned  the  making 
of  the  proposed  $55,000,000  mortgage  and  the  use  of  $30,- 
ouo.ooo  of  the  bonds,  bearing  5' \  interesl  and  due  Nov.  1 
1952,  as  collateral,  to  secure  an  issue  of  $25,000,000  6% 
note,-.  These  notes  will  mature  in  three  years  from  May  1 
1908,  but  the  holder  will  have  the  privilege  on  any  inter 
day  until  and  including  Nov.  1  1910  of  exchanging  the  same 
at  par  for  the  bonds  at  99.  The  notes  have  been  un  ler 
written  by  J.  P.  Morgan  &  Co.  and  a  public  offering  will  be 
m  ide  at  once. 

The  official  statemenl   of  William   \\ .   Willcox,  Chairman 

of  the  Commission,  contains  the  following: 

Th>  i  Ion  of  the  issue  ol  the  $25,  m i  of  notes  secured  by  the 

$30,001 i  bonds  is  not  In  any  respect  an  authorization  I     I  .'■■  the 

company's  indebtedness.     Th<    unsecured  Indi  i   thi    corporation 

at  the  date  of  the  application  amounted  to  $35,352,726  i  i  .     The  authorized 
issue  of  bonds  at  the  present  time  is   $30,000,000,  to  secure  a  note  I 
$25,00  1,000,  and  thi       I    al  o  broughl  undei    ii 
an  outstanding  issue  of  $10,000,000,   maturing    two  yi  n  i  hence. 


The  purpose  for  which  the  issue  Is  authorized  is  solely  for  the  payment  of 
petitioner's  obligations,  or  for  the  payments  of  indebtedness  about  to 
mature,  as  representing  amounts  payable  and  obligations  Incurred  for  the 
acquisition,  construction,  completion,  extension  and  improvement  of  the 
company's  facilities.  The  present  transaction  merely  provides  for  the  ex- 
tension or, funding  of  the  company's  indebtedness  in  respect  to  the  greater 
part  thereof  and  for  the  liquidation  of  the  remainder  thereof. 

The  new  mortgage  will  cover  with  the  other  property  men- 
tioned in  V.  86,  p.  603,  the  company's  lease  of  the  Manhattan 
Ry.  The  bonds,  it  is  said,  will  be  subject  to  call  at  105. 
See  also  V.  86,  p.  981. 

Extension  to  Long  Island  RR.  Station. — The  extension  of 
the  subway  from  Borough  Hall,  Brooklyn,  to  the  L.I.  RR. 
Station  at  Flatbush  Avenue,  it  is  announced,  will  be  opened 
May   1.— V.   86,  p.  981,   918. 

International  &  Great  Northern  RR. — Foreclosure  Suit 
Brought  under  Second  Mortgage. — The  second  mortgage  bond- 
holders' committee,  Mark  T.  Cox,  Chairman,  announces  that 
at  the  request  of  the  committee  the  Farmers'  Loan  &  Trust 
Co.  has,  by  leave  of  court,  filed  a  bill  of  complaint  in  the 
United  States  Circuit  Court  for  the  Northern  District  of 
Texas  for  the  foreclosure  of  the  second  mortgage. 

Added  to  Committee — Deposits. — The  aforesaid  second 
mortgage  bondholders'  committee,  previously  consisting  of 
Mark  T.  Cox,  Chairman;  Edgar  L.  Marston  and  John  W. 
Hamer,  has  added  to  its  number  H.  K.  Pomrov  of  Pomroy 
Brothers,  and  W.  Emlen'Roosevelt  of  Roosevelt  &Son,N.  Y. 

Thomas  Denny  &  Co.,  New  York,  who  previously  contemplated  taking 
steps  to  protect  the  bonds,  of  which  they  represent  a  large  amount,  are 
urging  all  holders  to  deposit  their  bonds  with  the  Farmers'  Loan  &  Trust 
Co..  as  requested  by  the  aforesaid  enlarged  committee.  Deposits  will  be 
received  on  or  befoie  May  9. — V.  86,  p.   603,   547. 

Iowa  Central  Ry  .—Bonds  Offered.— E.  H.  Rollins  &  Sons, 
Boston,  Chicago,  &c,  are  offering  for  sale  $750,000  "first  and 
refunding  mortgage"  4%  gold  bonds,  dated  March  1  1901 
and  due  March  1  1951.  President  Edwin  Hawley,  Esq., 
under  date  of  Jan.  15  1908,  writes  to  the  bankers: 

These  bonds  are  a  portion  of  a  total  authorized  issue  of  §25,000,000,  of 
which  §7,650,000  are  reserved  to  retire  an  equal  amount  of  5%  bonds  due 
1938  (the  only  prior  obligation)  and  $5,400,000  have  been  certified  by  the 
trustee,  under  the  provisions  of  the  mortgage.  Of  this  $5,400,000,  there 
had  been  sold  to  the  public  prior  to  your  purchase  $2,070,000  bonds  and 
the  remaining  §3,330,000  bonds  have  been  held  in  the  treasury,  your 
purchase  being  from   this  lot. 

The  bonds  arc  secured  by  a  mortgage  covering  the  entire  property,  in- 
cluding equipment  now  owned  or  hereafter  acquired,  consisting  of  538  miles 
of  main  line  and  branches,  the  bonded  debt,  including  the  treasury 
bonds,  being  §24,300  per  mile  of  single  track  owned.  By  the  retirement  in 
1901  of  the  §591,000  bonds  of  the  Keithsburg  Bridge  Co.,  this  mortgage 
became  a  first  lien  on  the  Keithsburg  Bridge  crossing  the  Mississippi  River 
at  Keithsburg.  The  mortgage  is  also  a  first  collateral  lien  upon  the  Iowa 
Central  &  Western  (37  miles) . 

Since  the  Iowa  Central  was  acquired  by  its  present  owners  in  June  1900 
they  have  pursued  a  conservative  policy  of  foregoing  dividends,  using  net 
earnings  for  the  improvement  of  the  property.  For  the  year  ending 
June  30  1907  the  surplus  over  and  above"  all  operating  expenses  and  total 
fixed  charges  was  $445,595.      See  V.  86,  p.  229,  168. 

Kansas  &  Colorado  Pacific  Ry. — See  Missouri  Pacific  Ry. 

Kansas  City  Fort  Scott  &  Memphis  Ry. — Called  Bonds. — 
Frank  H.  Damon,  trustee  under  the  mortgage  of  the  Ozark 
Equipment  Co.,  will  pay  at  50  State  St.,  Boston,  on  May  1, 
bonds  called  for  payment  at  par  (ex-coupon  due  May  1  1908) 
as  follows:  First  series,  due  May  1  1910,  $35,000;  second 
series,  due  Nov.  1  1910,  $57,000.— V.  84,  p.  1551. 

Metropolitan  Street  Ry.,  New  York. — Mr.  Ryan's  State- 
ment as  to  Company's  History. — Thomas  F.  Ryan,  formerly 
a  leading  spirit  in  the  enterprise,  gave  out  on  Monday  a 
statement  intended  to  show  the  falsity  of  current  accu- 
sations to  the  effect  that  the  former  management  and 
directors  were  guilty  of  stock-watering,  inside  profits,  &c. 
This  statement,  which  was  published  in  the  "New  York 
Sun"  and  other  local  papers  of  April  21  closes  with  the 
assertion  that  the  failure  of  the  surface  lines  was  not  due  to 
any  of  the  causes  alleged,  but  to  conditions  which  were 
mainly  the  results  of  State  interference,  among  these  being: 

1  The  extension  of  the  free  transfer  obligation  by  legislative  enactment 
and  court  decisions,  so  that  the  fare  per  passenger  has  been  reduced  from 
five  cents  to  only  a  little  more  than  three  cents. 

2.  Enormous  increases  in  taxes,  the  special  franchise  tax  alone  having 
almost  doubled  the  system's  burden  of  taxation. 

3.  The  extraordinary  congestion  of  street  traffic  resulting  In  greatly 
increased  cost  of  operation  and  maintenance  and  also  in  an  abnormal 
burden  of  accident  claims,  this  item  alone  amounting  to  §2,000,000  a  year, 
or  about  10%  of  the  gross  receipts. 

4.  The  competition  of  subway  lines,  built  with  the  aid  of  the  city's  credit. 
"These  causes  havereduced  thenet  earningsof  the  system  fully  $6,000,000 

a  year,  or  more  than  10%  upon  the  company's  capital  stock. 

The  company  was  not  "looted — it  was  throttled." — V.  86,  p.  857,  668. 

Mexican  Central  Ry. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $22,554,000  Central  Trust  Co.  certificates 
of  deposit  for  Mexican  Central  Ry.  stock  under  the  plan  of 
readjustment  and  union  with  the  National  RR  of  Mexico, 
and  has  authorized  to  be  listed  from  time  to  time  prior  to 
Jan.  1  1909  $36,573,100  additional  of  said  certificates  on 
notice  of  deposit  of  additional  stock,  making  the  total  amount 
of  said  certificates  authorized  to  be  listed  $59,127,100.— 
V.  86,  p.  918.  603. 

Milwaukee  Light  Heat  &  Traction  Co. — Guaranteed  First 
Mortgage  Bonds  Offered. — Spencer  Trask  &  Co.  are  offering 
at  98  and  interest,  yielding  the  investor  about  5.15%  on 
the  investment,  $1,000,000  first  mortgage  5%  gold  bonds, 
dated  May  1  1899,  guaranteed  as  to  both  principal  and 
interest  by  the  Milwaukee  Electric  Railway  &  Light  Co. 
by  endorsement  on  each  bond.  Issue  limited  to  the  $5,- 
000,000  bonds  now  outstanding.     A  circular  says: 

The  bonds  arc  a  first  mortgage  upon  all  property,  real  and  personal,  of 
the  Milwaukee  Light  Heat  &  Traction  Co.,  now  owned  or  hereafter  to  be 
acquired,  as  is  specifically  stated  In  each  and  every  bond,  including  all 
of  the  properly  constructed  or  acquired  with  the  proceeds  from  sale  of  an 
authorized  iss'ue  of  $30,000,000  refunding  and  extension  mortgage  5% 
'ootids,  of  which  §5,000,000  arc  now  outstanding  The  first  mortgage  5s 
arc  also  a  first  lien  upon  the  stocks  of  the  Racine  Gas  Light  Co.,  the  Ken- 
osha Gas  &  Electric  Co.  and  the  Watertown  Gas  &  Electric  Co.,  all  of  the 
stocks  of  these  companies  being  deposited  with  the  trustee  under  the  first 
mortgage. — V.  86,  p.  286. 
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Minneapolis  St.  Paul  &  Sault    Ste  Marie  Ry. — Listed.— 

The  New  York  Stock  Exchange  has  listed  $4,500  additional 
common  and  $2,300  additional  preferred  stock,  making  the 
total  amounts  listed  $7,002,300  preferred  stuck  and  $14,- 
004,500  common  stock,  and  has  authorized  to  be  listed 
additional  amounts  of  common  and  preferred  stock  from 
time  to  time  up  to  July  1  1908  on  notice  that  said  stocks, 
which  were  offered  to  stockholders  in  Sept.  last  (V.  85, 
p.  1646,  793,  160),  have  been  issued  and  paid  for  in  full, 
making  the  total  amounts  authorized  to  be  listed  $16,800,000 
common  stock  and  $8,400,000  preferred  stock. 
Burnings. — For  6  mos.  ending  Dec.  31  1907: 

Six              Gross                Nit  Other  Int.,  taxes      Add'ns.      Balan& 

Months.      Earnings.  Farwings.  inc.       &  rentals.     &Impts.     for  Div. 

1907             58,773,878  $2,828,256  $20,713   SI, 505.413   §350.000  SI. 259, 555 

1906 6,'«00,536      3,374,003        

From  the  surplus  as  above  in  1907  were  paid  semi-annual 
dividends  of  SlA%  on  preferred  stock,  $243,743,  and  2% 
on  common  stock,  $277,206,  leaving  a  balance  of  $388,600. 
—V.    86,   p.    721. 

Missouri  Oklahoma  &  Gulf  Ry. — Bonds  Offered. — Status  of 
Enterprise. — The  company's  outstanding  $2,500,000  first 
mortgage  5%  gold  bonds  are  being  offered  for  public  sub- 
scription byW.H.  Trumbull  &  Co.  of  Boston  and  the  Banque 
Fntnco-Americaine  of  Paris,  France.  Principal  due  Nov.  1 
1944,  but  redeemable  upon  any  interest  day  after  Nov.  1 
1909  at  107  and  interest  after  six  months'  notice. 

The  bonds  are  secured  by  an  absolute  first  mortgage  upon 
the  entire  property  of  the  company  now  owned  or  hereafter 
acquired  at  $25,000  per  mile,  comprising  at  the  present  time 
95.3  miles  of  standard-gauge  road,  constructed  with  70-lb. 
steelrail.  This  road  isa  new  low-grade  short  north -and -south 
line  extending  through  the  State  of  Oklahoma  from  Wagoner 
to  the  Canadian  River,  and  an  extension  is  under  construc- 
tion from  the  latter  point  to  Denison  and  Sherman,  Texas, 
where  connections  will  be  made  with  the  numerous  lines 
running  to  the  Gulf  of  Mexico. 

The  lines  traverse  two  extensive  coal  fields,  known  as  the 
Henryetta   and    Lehigh    fields. 

A  map  showing  the  lines  and  terminal  properties  at  the 
City  of  Muskogee  will  be  found  in  the  "Railway  and  Indus- 
trial" Section  of  April  25  1908,  page  87.  A  special  circu- 
lar issued  by  the  bankers  contains  a  letter  from  President 
Wm.  Kenefick,  dated  Kansas  City,  Mo.,  April  1  1908,  which 
we   cite  as  follows: 

Tliis  co  mpany  owns  and  operates  a  north-ami  "  ;  i  lir.e  aggregat'.:1-^;; 
miles  of  main  track.  Including  a  coal  branch  5  miles  In  length.  <  ustruciLd 
with  70-lb.  steel  rail  and  3 ,000  standard  white  oak  ties  per  mill  on  a  I  "  Ct 
right  of  waj  owned  In  fee,  and  inclosed  with  standard  Fences  and  cattle 
guards.  Ma  simum  grade  6-10  of  l ' ., ;  the  tangent,  or  straight  line,  is  77% 
of  the  entire  line  with  easy  curvature,  the  maximum  btli  g  four  degrees. 
There  are  five  steel  girder  bridges  on  the  existing  line,  ra  i  jing  from  50  feet 
to  740  feet,  those  crossing  the  Verdigris  and  Arkansas  rivers  being  con- 
structed as  mil  bridges,  producing  additional  n<  t  Income  of  about  $4,000 
oer  annum,  rhe  terminal  property  at  Muskogei  owned  b5  this  company 
is  valued  at  $300,000. 

These  bonds  are  secured  by  an  absolute  iV  ;:  ;■■•  <  ot  !>  >,ui  era  ire  upon  the 
entire  property  above  described  and  all  right  of  waj  .  franchises,  &c;  also 
i).v  a  direct  lien  upon  8  locomotives  and  HI  cars,  of  which  ?98  are  60  0  (0 
and  (4o,(ioo  capacity  coal  ears.  Under  the  provisions  of  the  mori 
bonds  can;y:;  be  issued  to  exc<  ed  the  rate  of  S25.000  pel  mile  <  f  main  track, 
and  the  trustee  Is  authorized  to  certify  only  as  five-mile  sections  are  com- 
pleted and  ready  for  operation.  Of  the  above-named  amount,  $2,000  per 
mile  is  reserved  for  equipment. 

There  are  so  many  diversified  agricultural  and  mineral  resources  in 
Oklahoma  that  a  continuous  source  of  revenue  is  Insured  to  the  railroads 
throughout  the  year,  and  the  products  of  the  State  are  increasing  with 
great  rapidity.  The  tonnage  of  this  line  will  comprise  coa! .  lumber,  cotton, 
corn.  oats,  wheat,  potatoes,  alfalfa,  fruit  and  truck-farming  products  and 
numerous  mineral  substances.  Near  Muskogee  eno  mous  quantiites  of 
excellent  gravel  and  sand  are  found,  and  the  company  is  delivering  20  cars 
and  10  cars  thereof  respectively  per  diem.  Natural  gas  is  found  in  abun- 
dance and  the  celebrated  Glen  Pool  oil  lields  are  also  within  a  short  distance 
of  this  road.  The  bottom  lands  of  the  numerous  streams  contained  in 
Oklahoma  cannot  he  excelled  for  the  production  of  long-staple  cotton. 
Many  thousand  head  of  cattle,  sheep  and  hogs  arc  raised,  and  at  a  point 
on  this  line  a  $500,000  packing  plant  is  now  in  course  of  construction  which 
will  probably  be  in  full  operation  not  later  than  Sept.  1  1908.  The  Henry- 
etta Coal  Field,  reported  to  comprise  over  9,000  acres,  Is  situated  directly 
on  the  comoany's  line,  and  the  Colgate  and  Lehiffb  fii  ids.  which  are  reached 
by  the  southern  extension,  produce  annually  over  1  ,000,000  tons  of  bitumi- 
nous coal. 

The  writer  estimates  that  the  net  available  income  for  the  ensuing  year. 
over  and  above  all  fixed  charges,  will  amount  <o  over  $30,000  (namely, 
gross  earrings.  $450,000;  net.  $157,500:  interest  charges,  $125,000;  balance, 
surplus,  $32,500. — Ed.). — V.  81,  p.   1849. 

Missouri  Pacific  Ry. — "Kansas  &  Colorado  Pacific  Ry. 
First  Refunding  Mortgage  Bonds." — This  new  issue  of  6% 
bonds,  guaranteed  by  the  Missouri  Pacific  Ry.,  is  fully  de- 
scribed, in  connection  with  a  map,  in  our  "Railway  and  In- 
dustrial" supplement  issued  to-day,  pages  84  and  86.  The 
road  makes  the  link  connecting  the  Missouri  Pacific  with  the 
Denver  &  Rio  Grande,  and  Western  Pacific.  A  large  amount 
of  the  Missouri  Pacific  two-year  collateral  6%  notes  secured 
by  these  bonds  which  was  recently  offered  by  Tailer  & 
Co.  have  been  converted  into  the  bonds.  Compare  V. 
86,  p.  229,  286.— V.  86,  p.  337,  480. 

National  Railroad  of  Mexico. — Listed. — The  New  York 
Stock  Exchange  has  listed  $253,000  additional  first  consoli- 
dated mortgage  4%  bonds,  due  1951,  making  the  total 
amount  listed  to  date  $24,749,000. 

The  bonds  listed  were  issued  u  ider  Article  1,  Section  1,  Subdivision  B, 
of  the  mortgage  to  reimburse  the  company  for  the  acquisition,  after  Oct.  1 
1903,  of  additional  equipment,  which  has  been  made  subject  to  the  lien 
of  the  mortgage  and  is  a  first  charge  '.hereon. 

Earnings. — For  the  6  months  ending  Dec.  31  1907: 


Gross  earnings $4,045,877]      Deduct — 

Oper.  exp.,  taxes,  rentals,  jlnt  on  bonds  &c 

&c 2,685,522  (Proportion     cost     of     ex- 

1      tending  5"„  gold  notes, 

Net  earnings $1,300,355  1      &c 

Other  income 335,893  |  Interest,    discount,     &c__ 

Total  net  income 1,696,248  1 

Balance,    surplus .    $291,451 

— V.  86,  p.  918,   548. 


.$1,236,730 


1  19,971 
48.096 


New  England  RR. — Property  Transferred  by  Deed. — See 
New  York  New  Haven  &  Hartford  RR.  below.— V.  84,  p. 
626. 

New  Orleans  Railway  &  Light  Co. — New  President. — Hugh 
McCloskey,  a  prominent  citizen  of  New  Orleans,  has  been 
elected  President  and  E.  C.  Foster,  former  President,  has 
been    made    First    Vice-President. — V.  86,  p.  598. 

New  York  Central  &  Hudson  River  RR. — New  Bonds. — 
The  Public  Service  Commission,  Second  District,  has  granted 
the  company  permission  to  issue  $4,000,000  3^%  refunding 
(now  first)  mortgage  bonds  of  1897  and  $20,000,000  4% 
debenture  bonds,  the  remainder  of  an  issue  of  $50,000,000 
authorized  in  May  1904  (V.  78,  p.  1907)  to  provide  for  im- 
provements, additions  and  acquisitions  and  for  the  dis- 
charge of  outstanding  obligations. 

Sale  of  Boston  &  Albany  Bonds  to  Reimburse  New  York 
Central  for  Advances  on  account  of  Improvements. — See  Bos- 
tone  &  Albany  RR.  above.— V.  86,  p.  982,  920. 

New  York  City  Ry. — Favorable  Transfer  Decision  Af- 
firmed.— The  Court  of  Appeals  yesterday,  by  a  vote  of 
5  to  2,  affirmed  the  decision  of  the  lower  court  in  the  case 
of  one  Kelly,  upholding  the  right  of  the  company  to  refuse 
to  give  transfers  except  when  presented  for  a  continuous 
trip  in  the  same  general  direction  in  which  the  passenger 
started.  The  plaintiff  offered  a  southbound  transfer  on 
a  northbound  car.  Compare  V.  84,  p.  1308,  391.— V.  86, 
p.  858,  669. 

New  York  New  Haven  &  Hartford  RR. — Acquired  by 
Deed. — A  deed  for  $27  ,500 ,000  was  filed  in  Worcester  County , 
Mass.,  on  April  22  transferring  the  franchise  and  property 
of  the  New  England  RR.  to  the  New  York  New  Haven  & 
Hartford  RR.  (Jo.,  which  for  some  years  past  has  owned 
substantially  all  of  the  company's  capital  stock. — V.  86, 
p.  982,  721. 

Norfolk  &  Western  Ry. — Sale  of  Collateral  Notes — Public 
Offering. — The  company  has  sold  to  the  Guaranty  Trust  Co. 
of  New  York  an  issue  of  $7,500,000  "2-year  5%  secured 
notes"  of  $1,000  each  (c*)  which  are  now  offered  to  the 
public  by  advertisement  on  another  page  at  99  and  interest, 
at  which  price  the  return  on  the  investment  is  over  5j^%. 

A  large  proportion  of  the  notes  has  already  been  resold 
by   the   bankers. 

The  notes  are  to  be  dated  May  1  1908  and  will  mature 
May  1  1910;  interest  payable  May  1  and  Nov.  1.  They 
are  to  be  secured  by  deposit  with  the  Guaranty  Trust  Co., 
as  trustee,  of  $10,000,000  Norfolk  &  Western  divisional 
"first  lien  and  general  mortgage"  4%  gold  bonds,  which  is 
equivalent  to  a  price  of  75  for  the  bonds,  compared  with  a 
present  market  price  of  about  87.  The  surplus  of  the  com- 
pany for  the  year  ended  June  30  1907,  after  the  payment  of 
interest,  taxes  and  rentals,  was  $7 ,000.319;  against  this  the 
total  charges  for  interest  on  the  new  notes  will  be  only 
$375,000  per  annum. 

Dividend  on  Common  Stock  Reduced  from  5%  to  i%  Basis. — 
The  directors  on  Thursday  declared  a  semi-annual  dividend 
of  2%  on  the  $64,469,200  common  stock,  payable  June  is 
on  stock  of  record  May  29,  thus  reducing  the  annual  rate 
from  the  5%  basis  established  in   Dec.   1906,  to  4%. 

iual  i  •,'  idend  Record  (Per  Cent) . 
'97.   '98.  ':)!).  '00.   '01.  '02.  '03.  '04.  '05.   '06.   '07.  1!)  IS. 

Preferred-.-    13        4444        4        4444      Feb..  2  s. a 

Common __      __      __      2     Zy2     3       3     3  y,   4  y     5     June,  2  s. a 

—V.  SO.  p.  548.  481. 

Northern  Texas  Traction  Co. — Increase  in  Stock  Proposed. 
— This  company  has  applied  to  the  Texas  authorities  for 
permission  to  make  an  increase  of  capital  stock  from  $2,500,- 
000  to  $3,000,000.— V.  81,  p.  1724. 

Old  Colony  RR.— Stock  at  Auction.— The  $500,000  stock 
recently  authorized  by  the  Massachusetts  State  Railroad 
Commission  will  be  sold  at  auction  in  Boston  on  April  27 
by  R.  L.  Day  &  Co.— V.  86,  p.  982. 

Pennsylvania  RR.— Sale  of  Bonds. — Offering. — Kuhn- 
Loeb  &  Co.,  New  York,  are  offering  for  subscription  at  96 
and  interest,  by  advertisement  on  another  page,  $40,000,000 
or  £8,000,000  consolidated  mortgage  40-year  4%  bonds, 
due  May  1  1948,  and  secured  by  the  consolidated  mortgage 
of  1873.  A  simultaneous  issue  for  sterling  bonds  will  be 
made  in  London,  England,  by  N.  M.  Rothschild  &  Sons 
and  Baring  Brothers  &  Co.,  Ltd.  (Messrs.  Rothschild  &  Co. 
announce  that  they  have  requested  August  Belmont  &  Co., 
as  their  agents  in  the  United  States,  to  represent  them  in 
New   York  in  regard   to  certain  details. 

Extracts  from  Letter  of  JJres.  James  McCrea.  Philadelphia.  April  21    1 
These  bonds  are  to  be  secured   by  the  "consolidated/jmortgag-  "  oi 
company     dated  July   1    1873.      Tl  is  mortgage  is  a   continuing  i  c  :i     upon 
the  property  hereafter  mentioned    to  secure  the  payment  of  $100,000,000 
bonds,  as  well  those  lirst  issued  as  those  which  may  be  issued  from  time 
to  time  after  the  payment  of  the  wnole  or  any  part  thereof,  or  of  anj 
sequent  issue,  but  never  to  exceed  at  any  time  $100,000  000  outstanding. 
in  addition  to  the  amount    now  to  be  issued  there  are  outstand  ;   •  •>!-' 
569,790   bonds,   as  follows: 

$4,998,000  .">'„  bonds,  due  Sept.l  '19  1  £1,000,000  3':%  sterling  bonds,  due 
2,714,000  4%  bonds  due  .May   1    '43  |      July  1   1945. 

|  £7,700  matured  bds.   not   pr<    ented 
The  consolidated  mortgage  is  ili  a  lirst  lien  (subject  only  to  .820 

general  mortgage  6%  bonds,  due  July  1  1910  and  until  the  r<  I  ement  of 
which  $19,997,820  consolidated  mortgage  bonds  are  reserved)  on  main 
line  and  various  branches  of  the  Pi  nn  Ivania  RR.  between  Philadelphia 
and  Pittsburgh,  secured  by  direct  mortgage  on  about.  900  miles  of  owned 
main  track  and  on  the  valuable  terminals  in  Philadelphia  and  Pittsburgh 
and  by  the  pledge  of  the  lease  for  999  years  from  1861  of  the  Harrisburg 
Portsmouth  Mount  Joy  &  Lancaster  RR.  Co..  covering  52.57  miles.  (2)  It 
is  further  secured  by  the  pledge  of  the  lease  for  999  years  from  1871  of  the 
properties  known  as  the  United  New  Jersey  RR.   &  Canal  Co.   (excepting 
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a  small  branch  and  some  real  estatejconnected  therewith.)  The  con- 
solidated mortgage,  therefore,  covers,  by  direct  lien  and  pledge  of  lease- 
hold Interests,  railroad  lines  from  Jersey  City,  N.  J.,  (opposite  New  York 
City)    to  Philadelphia,   Harrisburg  and  Pittsburgh,   Pa. 

In  addition,  the  consolidated  mortgage  Is  secured  by  the  pledge  with 
the  trustees  of  securities  of  an  estimated  present  value  of  over  $50,000,000. 

The  annual  interest  charge  on  the  319,997,820  general  mortgage  bonds 
and  the  consolidated  mortgage  bonds  heretofore  Issued  amounts  to  less 
than  $1,800,000,  while  the  net  Income  of  the  Pennsylvania  RR.  Co.  for 
the  year  ending  Dec.  31  1907,  over  and  above  al!  interest  charges,  was  in 
excess     of     $33,500,000. 

The  bonds  purchased  by  vou  are  to  be  dated  May  1  1908,  and  are  to 
mature  May  1  1948:  they  will  be  issued  in  denominations  of  either  $1,000 
United  States  gold  coin  of  or  equal  to  the  present  standard  of  weight  and 
fineness,  or  of  £200  sterling  (c*  &r.)  Interest  at  the  rate  of  4%  per  annum 
will  be  payable  semi-annually  on  May  1  and  Nov.  1  of  every  year.  The 
principal  and  interest  of  dollar  bonds  will  be  payable  in  New  York  or  Phila- 
delphia, and  of  sterling  bonds  In  London,  England,  and  will  be  payable 
without  deduction  for  any  tax  or  taxes  which  the  company  may  be  re- 
quired to  pay  or  retain  therefrom  under  any  present  or  future  law  of  the 
United  States  of  America  or  of  the  State  of  Pennsylvania. 

(Compare  "Annual  Report"  in  V.  86,  p.  598,  607.) 
The  proceeds  of  the  issue,  it  is  stated,  will  be  used  by  the 
company  to  meet  the  expenditures  upon  the  New  York  tunnel 
extension  and  the  terminal  station  in  the  centre  of  New  York 
City,  and  for  the  completion  of  other  construction  work  and 
facilities  already  under  way  and  necessary  to  economically 
handle  the  traffic— V.  86,  p.  982,  669. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. — Consolida- 
tion.— A  deed  has  been  filed  transferring  to  this  company, 
which  already  owned  nearly  the  entire  capital  stock,  the 
various  properties  of  the  old  Portland  General  Electric  Co . , 
this  being  one  step  in  the  process  of  consolidating  a  number 
of  controlled  companies  into  the  Portland  Railway,  Light  & 
Power  Co. 

Sale  of  Bonds  of  Constituent  Company. — Redmond  &  Co. 
have  purchased  from  the  Portland  Ry.  Co.  all  of  its  "first 
and  refunding"  5%  bonds  that  it  had  issued  and  were  held  in 
its  treasury.  This  makes  a  total  of  $6,599,000  issued  by  the 
company  and  purchased  by  the  same  bankers  to  date.— 
V.  85,  p.  42. 

Description  of  Power  Plant. — The  "Electrical  World"  of 
New  York  is  publishing  a  series  of  articles  regarding  the 
company's  generating  and  distributing  system. 

Rapid  Transit  in  New  York  City. — Important  Legislation. — ■ 
The  New  York  State  Senate  passed  on  Wednesday  the 
amendment  to  the  Elsberg  bill  introduced  by  Assemblyman 
Beverly  R.  Robinson  and  already  adopted  by  the  Assembly 
by  a  vote  of  99  to  16,  by  which  it  is  expected  that  private 
capital  will  be  induced  to  bid  for  new  subways.  The  Legis- 
lature has  also  passed  the  Travis-Lee  bill  authorizing  a  State 
election  to  vote  on  the  proposed  constitutional  amendment 
taking  certain  bonds  from  the  computation  of  the  New  York 
City  debt  limit,  so  that  it  is  expected  that  $125,000,000  will 
be  available  for  new  subways  in  1910.  The  amendment  to 
the  Elsberg  bill,  which  is  in  the  hands  of  the  Governor,  has 
been  outlined  as  follows: 

The  Public  Service  Commission  may  sell  at  public  auction  "the  right, 
privilege  and  franchise  to  construct,  maintain  and  operate  such  railway  or 
railways,"  and  any  existing  railway  corporation  owning  or  actually  operat- 
ing a  railway  wholly  or  in  part  within  the  city  limits  may  bid  at  the  sale 
and  enter  into  a  contract  for  construction,  maintenance  and  operation. 
The  city  will  reserve  the  privilege  to  purchase  the  rights,  privileges,  fran- 
chises, plant  and  property  of  the  grantee  "at  any  time  after  the  expiration 
of  a  period  of  not  more  than  fifty  years"  from  the  date  when  operation 
begins,  the  price  paid  Is  to  be  determined  by  valuation  of  the  property, 
which  "shall  not  be  greater  than  the  actual  cost  of  such  plant  and  property." 
The  city  may  then  re-sell  the  right  to  operate  the  road,  and  may  utilize 
the  proceeds  of  such  re-sale  in  making  payment  to  the  original  grantee. 

The  bill  extends  from  20  years,  the  present  limit,  to  35  years  the  term 
of  the  lease  or  contract  for  the  operation  of  a  subway  constructed  by  the 
city.  Any  new  subway  which  is  determined  to  be  a  connection  or  extension 
of  the  existing  subway  may  be  constructed  as  extra  work  under  the  terms 
of  the  contract  covering  the  building  of  the  subway  already  in  operation;  or 
it  may  be  built  with  public  money  and  leased  to  the  company  operating 
the  present  subway  for  a  term  not  extending  beyond  the  term  of  the  exist- 
ing contract. — V.  86,  p.  982.  • 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co. — Sale  oftSe- 
curities  in  Paris. — The  company,  it  is  reported,  has  suc- 
ceeded in  placing  £1,750,000  of  new  5%  mortgage  bonds 
in  Paris,  this  being  one-half  of  the  total  authorized  issue  of 
£3,500,000.  The  bonds  are  dated  April  1  1908  and  will 
mature  April  1   1958;  interest  payable  Oct.  1  and  April  1. 

Listed  in  London. — The  London  Stuck  Exchange  has 
granted  an  official  quotation  to  $23,976,900  first  mortgage 
30-year  5%  gold  bonds.— V.  86,  p.  982,  920. 

Rutland  (Vt.)  Railway,  Light  &  Power  Co. — Consolida- 
tion.— This  company  is  a  consolidation  as  of  April  1  1908  of 
the  Rutland  Street  Ry.,  Rutland  City  Electric  Co.,  The 
Chittenden  Power  Co.  (water  power),  People's  Gas  Light  Co., 
and  Vermont  Internal  Improvement  Co.,  all  of  Rutland. 

By  this  consolidation  the  company  takes  oyer  all  the  franchises,  rights, 
plants  and  equipment  of  all  the  different  properties,  and  its  bonds  arc  an 
absolute  first  morgtage  on  all  the  properties. 

BALANCE  SHEE'i\OF  RUTLAND  BAILWA  Y.  LIGHT  &  POWER  CO 

AI'RIL   1    1908. 

Assets  ($3,302,187)—  I      Liabilities  ($3,302,187)  — 

Property  and  investment_$3  ,248,436  ICapltal  stock $1,500,000 

('ash 9 ,31 5  I  First  mortgage  bonds 1,500,000 

Supp.,  mdse.,  material,  &c        20,301  ISundry  accounts 21,705 

Accounts  receivable 23,119  JNew  station  equipment l  1,004 

Taxes  and  Insurance  paid.  1  ,016  ISurplus 266,478 

RESULTS  FOR    YEAR  ENDING  MARCH  31    1908. 

Gross  receipts $254,835  |  Interest  on  funded  debt $75,000 

Net,  after  operating  exp 110,456  {Balance,  surplus 35,456 

Officers,  c;.  T.  Rogers,  Pres.,  Blnghamton,  N.  Y.;  Leo  H.  Wise,  Vice- 
Pres. ,  New  York:  C.  H.  West,  Sec.  and  Trcas.,  and  Gr.  S.  Haley,  Gen.  Mgr., 
Rutland,  Vt.— v.  83.  p.  1472, 

Seaboard    Air    Line    Ry. — Receiver's  Certificates. — Judges 

J.  C.  Pritchard  and    Waddill  of  the  United  States  Circuit 

Court,  by  decrees  entered  as  of  April  18,  have  authorized 

the  receivers  to  issue  6%  receiver's  certificates  having  a  lien 

upon  all  the  property  of  the  company,  as  follows: 

(1)  To  pay  $6(l.nno  for  interest  and  $200,000  On  account  of  the 
principal  of  a  loan  made  to  the  railroad  by  the   \Iei  i  upolltan 

Life  Insurance  Co.,  about $260,000 

(2)  To  provide  for  sundry  requirements,  about 3,304,000 


Requirements  Aggregating   $3,303,351,   on   Account  of    Which  Last  Named 
Certificates  Are  Issuable. 

Claims  having  statutory  preference $492 ,063 

Payments  by  receivers  on  account  of  car  trusts,  taxes,  interest  on 

mortgages,  traffic  balance  and  statutory  liens 964,676 

Interest  due  and  to  become  due  before  July  2  1908  on  underlying 

mortgages,  Including  interest  paid  April  1  1908 1,054,975 

Payments  on  equipment  agreements  maturing  before  July  2  1908       577,419 

Rentals  accrued  prior  to  receivership 9,443 

Notes  and  bonds  secured  by  terminals,  &c 44,900 

Sums  payable  on  completion  of  Jacksonville  shops,  approximately      134,875 
Richardson  Creek  bridge 25 ,000 

The  certificates  are  to  be  dated  May  1  and  redeemable 
after  six  months  and  are  to  have  a  lien  ahead  of  the  first  4% 
bonds  of  1900.— V.  86,  p.  982,  920. 

Underground  Electric  Railways  of  London. — Official  Re- 
port— Liabilities,  Earnings,  Outlook. — See  "Annual  Reports" 
on  a  preceding  page. 

Plan. — In  view  of  the  condition  of  affairs  shown  in  the 
aforesaid  report,  the  directors  strongly  recommend  the  fol- 
lowing plan  of  readjustment,  which  has  been  formulated  in 
consultation  with  Speyer  &  Co.  of  New  York,  Speyer 
Brothers  of  London,  Teixeira  de  Mattos  Bros. of  Amsterdam 
and  Lazard  Speyer-Ellissen  of  Frankfort.  These  banking 
houses  agree  to  make  the  cash  contributions  called  for  by 
the  plan  and  to  act  as  readjustment  managers  without 
compensation.  The  plan,  dated  April  7  1908,  is  recom- 
mended also  by  the  London  and  Amsterdam  committees 
of   noteholders. 

The  company  is  to  create  the  following  securities: 

£1,000.000  5%  "Prior  Lien  Bonds."  Due  Nov.  1  1920. 

Subject  to  redemption,  any  or  all,  at  company's  option,  by  drawings  at 
par  on  6  months'  notice  with  proceeds  of  sale  of  collateral  or  otherwise. 
Principal  and  interest  payable  in  London  In  sterling, or, at  bearer's  option, 
in  New  York  at  $4  8666  per  £,  or  in  Frankfort-on-Main  at  mks.  20.40 
per  £,  or  in  Amsterdam  at  fl.  12.12  per  £.  Interest  to  run  from  May  1 
1908,  payable  Nov.  1  and  May  1,  yielding  a  clear  5%  per  annum  after  pay- 
ment of  British  income  tax. 

The  trust  deed  will  empower  the  company,  with  the  previous  approval 
of  a  majority  In  value  of  the  bearers  of  the  4  3-2  %  bonds  mentioned  below, 
to  issue  an  additional  £250,000  bonds,  ranking  pari  passu  with  the  other 
prior  lien  bonds  for  the  time  being  outstanding. 

The  bonds  are  to  be  secured  by  a  first  charge  upon  the  collateral  now 
deposited  as  security  for  the  profit-sharing  notes  (see  list  under  "Annual 
Reports"  on  a  preceding  page),  with  an  addition  of  £3,500,000  (nominal) 
of  shares  of  the  three  Tube  Railway  Companies  (namely  £1,585,000  Gt. 
Nor.  Pic.  &Brompton,  £1,375,000  Charing  Cross  E.  &  H.  Ry.  and  £540,000 
Baker  St.  &  Waterloo  Ry.)  and  a  charge  (without  power  of  sale  or  fore- 
closure) on  the  power-house  undertaking,  subject  to  the  now  authorized 
power-house  first  and  second  debenture  issues,  or  any  re-Issue,  and  to  any 
reborrowing  to  redeem  such  debentures. 

£3,000,000  iX%   Bonds  of  1933   to  Bearer,   Due  Jan.  1  1933. 

Subject  to  redemption  at  par  before  maturity  and  with  principal  and 
interest  payable  on  same  terms  as  stated  for  "prior  lien  bonds"  above 
(but  subject  to  prior  rights  of  said  bonds).  Interest  to  run  from  Dec.  1 
1907,  the  first  coupon  representing  interest  for  the  seven  months  ending 
July  1  1908  and  to  be  payable  one  month  after  the  scheme  becomes  binding. 
Subsequent  coupons  Jan.  1  and  July  1  at  rate  of  4  34%  per  annum  clear  of 
British  income  tax. 

The  4H%  bonds  will  be  secured  by  a  charge  on  the  same  collaterals  as 
the  "prior  lien  bonds,"  similar  to  but  ranking  immediately  after  said  bonds. 

The  trust  deed  will  provide  that  in  the  event  of  four  consecutive  coupons 
being  at  any  one  time  in  arrear  and  unpaid,  the  charge  for  securing  such 
bonds  shall  become  immediately  enforceable,  In  which  event  the  trustee 
may  (and,  upon  request  of  bearers  of  a  majority  in  value  of  the  outstanding 
amount  of  the  4  34%  bonds,  shall),  subject  to  the  rights  of  the  prior  lien 
bondholders,  realize  the  stocks  and  shares  deposited  as  collateral. 

£5,200,000  6%   Income  Bonds  to  Bearer.  Due  Jan.  1  1948. 

Subject  to  redemption  at  par  before  maturity  and,  with  principal  and 
interest,  payable  in  same  kinds  of  currency  as  the  prior  lien  bonds  and  the 
4  34%  bonds  of  1933,  but  subject  to  prior  rights  of  those  issues. 

"The  trust  deed  will  provide  for  payment  of  the  Interest  thereon  (which 
is  to  be  non-cumulative)  in  semi-annual  installments  out  of  the  profits  on 
revenue  account  of  each  half-year  available  for  the  purpose  and  remaining 
after  making  or  providing  for  all  other  payments  on  revenue  account  for 
such  half-year  and  setting  aside  such  sums  for  reserve  as  the  directors 
may  think  expedient.  The  full  rate  of  interest  will  be  such  as  to  yield 
a  ciear  6%  per  annum,  after  payment  of  British  income  tax." 

The  income  bonds  will  be  secured  by  a  charge  on  the  same  collaterals 
as  the  "prior  lien"  bonds  and  the  4  V2  %  bonds  of  1933,  similar  to,  but  rank- 
ing immediately  after  the  charge  of,  such  last  mentioned  bonds. 

The  bearers  of  the  income  bonds  are  to  be  entitled,  as  far  as  the  law  will 
permit,  to  attend  and  vote  at  all  meetings  of  the  company,  but  they  are  not 
to  vote  on  any  resolution  for  putting  the  company  into  liquidation.  They 
are  to  have  eleven  votes  for  each  £100  of  principal  of  the  said  bonds. 

Terms  of  Exchange. — Noteholders  will  be  asked  to  exchange  their  notes 
as  to  40%  of  their  nominal  value  into  4  3-3%  bonds  of  1933  at  par,  and  as 
to  70%  of  their  nominal  value  into  income  bonds  at  par,  the  exchange 
taking  place  as  of  Dec.  1  1907.  The  4J^%  bonds  and  the  income  bonds 
given  in  exchange  for  those  notes  which  are  payable  in  tinted  States  cur- 
rency will  be  issued  in  even  amounts  of  sterling,  the  exchange  being  made 
at  the  rate  of  $4  8666  to  the  £  sterling,  and  scrip  will  be  given  for  the  re- 
sulting fractional  parts,  convertible  Into  new  bonds  when  presented  in 
amounts  of  £20  or  multiples  thereof.  Each  $1,000  profit-sharing  note 
will  thus  be  exchanged  for  £80  in  sterling  4  3^%  bonds  and  £2  3s.  lOd.  in 
sterling  4  3-S  %  bond  scrip  and  £140  in  sterling  income  bonds  and  £3  16s.  9d. 
in  sterling  income  bond  scrip. 

Application  of  Proposed  New  Securities 
5%  Prior  4  >4  %  Bonds 

Lien  Bonds.  0/1933. 

To  holders  of  £3,599,268 

9s.     8d.     5%     "profit- 
sharing  secured  notes"     --- (40%)  £1,439,707 

To  holders  of  "$16,550,- 

000  5%  "profit-sharing 

secured  notes"   (taken 

atS4  8666)-_  (40%)  1,360. 292 


6%  Income 
Bonds. 


(70%)  £2,519,488 


(£82  3s.  lOd.) 


(70%)  2, 380, 51 2 
(£143  16s.  9d.) 


200,000 


300,000 


do     for  each  $1,000  note    

Reserved  for  special  Int- 
erest fund  provided  by 
Messrs.  Speyer 

Underwritten  by  Messrs. 

Speyer  &  their  friends.  £1 ,000,000 

Total      £1,000,000  £3,000,000  £5,200,000 

The  coupon  due  Dec.  1  1907  on  the  notes  and  the  seven  months'  interest 
to  July  1  1908  on  the  4  H  %  bonds  of  1933  will  be  paid  in  full  in  cash  out 
of  the  proceeds  of  the  issue  of  "prior  lien  bonds." 

Special  Interest  Fund. — As  the  estimated  net  revenues  (see  "Annual 
Reports"  on  a  preceding  page  Ed.)  would  scarcely  warrant  the  company 
In  undertaking  a  definite  obligation  to  pay  the  interest  during  the  first  few 
years  on  the  4  'i  %  bonds  of  1933,  and  In  order  that  the  noteholders  may  not 
suffer  so  serious  a  reduction  In  their  Income  as  would  otherwise  be  the  case, 
Sneyer  Brothers  of  London.  Speyer  &  Co.  of  Xew  York  and  Lazard  Speyer- 
Ellissen  of  Frankfort-on-Maln  have,  by  agreement  with  the  company. 
dated  April  7  1908,  undertaken  to  purchase  on  or  before  each  Jan.  1  and 
July  1  commencing  with  Jan.  1  1909,  such  an  amount  of  4  34  %  bonds  and 
Income  bonds  at  the  price  Of  £800  (and  accrued  interest  on  the4  34%  bonds) 
for  £200  4  34%  bonds  and  £300  Income  bonds  (taken  together)  as  will  by 
the  proceeds  make  good  any  deficiency  In  the  full  interest  for  the  preceding 
half-year  on  the  &%£%  bonds  which  the  revenues  of  the  company  to  the 
close  of  such  half-year  remaining  after  making  or  providing  for  all  pay- 
ments on  revenue  account  (except  Interest  on  the  Income  bonds  for  the 
same  half-year) ,  but  before  providing  for  reserve,  are  insufficient  to  meet. 
Messrs  Speyer,  however,  stipulate  that  they  arc  not  to  be  liable  under 
such  undertaking  for  more  than  £300,000  In  all  (being  the  purchase  money 
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of  £200  000  of  4  Vi  %  bonds  and  £300,000  of  incomelbonds) .  The  directors 
are  of  tne  opinion  that  the  special  Interest  fund  of  £300,000  will  be  suffi- 
cient to  make  up  any  deficiencies  down  to  and  including-  July  1  1912,  and 
that  thereafter,  if  not  before,  the  surplus  Income  of  theicompany  will  he 
sufficient  to  meet  all  the  company's  fixed  charges 

Sale  of  Prior  Lien  Bonds. — The  proposed  Issue  of  £1.000,000  "prior  lien 
bonds"  will  be  offered  to  the  noteholders  and  shareholders  for  subscription 
at  the  price  of  £93  per  £100  bond  as  soon  as  may  be  after  the  scheme 
becomes  binding  and  the  whole  of  such  proposed  issue  has  been  under- 
written at  the  foregoing  price  by  Messrs.  Speyer  and  their  friends  condl- 
lonally  on  the  scheme  being  accepted  by  the  noteholders  and  shareholders 
tnd   becoming  binding. 

The  proceeds,  £930,000,  will  be  used  towards  meeting  the  cash  require- 
ments, which  are  estimated  as  follows: 

To  retire  temporary  secured  loan  notes £300,000 

To  pav  estimated  outstanding  commitments  on  construction  ac- 
count, and  other  liabilities,  (about)  £650,000.  Deduct  esti- 
mated cost  of  postponed  works,  £258,000;  sundry  debtors  and 
cash  at  bank,  (about)  £139,000;  unissued  power-house  deben- 
tures    £75  000-  total  deductions.    £472,000 «178,ooo 

December  1907  coupon  on  profit-sharing  secured  notes 175,000 

Coupon  for  seven  months  to  July  1  1908  on  £2,800,000  4K%  bonds 

of  1933,  plus  Income  tax  at   Is 77,175 

Expenses  of  and  incidental  to  carrying  through  scheme.  Including 

underwriting  commission,  brokerage,  stamp  duties,  &c.,  est.  at-    124,000 

Contingencies    -- —  ---,c-tt  —  -,r  .   75'825 

In  order  to  bind  any  dissentient  minority  of  the  stockholders,  it  is  neces- 
sary to  proceed  with  the  scheme  under  the  Joint  Stock  Companies  Arrange- 
ment Act  of  1870.  For  this  purpose  the  company  will  temporarily  be  put 
info  liquidation,  and  It  Is  proposed  that  Sir  George  Gibb  shall  be  appointed 
receiver  (V.  86,  p.  983).  A  meeting  of  the  noteholders  will  in  due  course 
be  convened  by  the  court  and  as  soon  as  the  necessary  approval  of  such 
meeting  has  been  obtained  application  will  be  made  to  the  court  to  confirm 
the  scheme.  Upon  confirmation  the  scheme  will  become  binding  and 
the  liquidation  and  receivership  will  be  stayed.  No  cash  contribution  is 
asked  from  the  stockholders  and  their  shares  remain  intact.  The  voting 
trust  will  be  dissolved. 

Notes  should  be  deposited  under  the  foregoing  agreement 
on  or  before  May  6  1908  with  one  or  other  of  the  depositaries, 
viz.,  the  London  &  Westminster  Bank,  Limited;  Lothbury, 
London,  E.  C;  the  Guaranty  Trust  Co.  of  New  York,  No.  28 
Nassau  St.,  New  York;  the  Associate  Cassa,  Amsterdam, 
with  Mr.  Lazard  Speyer-Ellissen ,  Frankfort-on-Main, 
for   the   first-named   depositary. — V.    86,    p.   983, 


agent 


or 
as 
548,  338,  rt.i 

Wabash  RR. — Bonds  Sold. — Offering. — The  company  has 
sold  to  Tailer  &  Co.,  27  Pine  St.,  New  York,  $889,000 
Wabash  RR.  Co.  first  mortgage  5%  gold  bonds  due  May  1 
1939,  which  were  held  in  the  treasury  to  take  up  the  following: 
$421,000  St.  Louis  Council   Bluffs   &   Omaha   RR.   Co.   first   mortgage  6% 

bonds,  due  July  1   1908. 
$468,000  St.   Louis   Kansas  City   &  Northern  Ry.   .St.  Charles  first  mort- 
gage 6%   bonds,   due  Oct.    1    1908. 

With  the  sale  of  these  bonds, practically  the  total  authorized 
issue  of  $34,000,000  first  mortgage  bonds  is  now  outstanding, 
being  a  first  mortgage  on  1,514  miles  of  road  at  the  rate  of 
$23,000  per  mile.  This  transaction  provides  for  all  the  short- 
term  mortgage  bonds  of  the  company,  none  falling  due  earlie- 
than  the  maturity  date  of  the  bonds  purchased,  namely, 
May  1  1939.  Tailer  &  Co.,  by  advertisement  on  another 
page,  offer  to  purchase  the  two  above-named  maturing  is- 
sues.—V.  86,  p.  422.  170. 

Washington  Railway  &  Electric  Co. — Mr.  Loch's  State- 
ment.— In  a  letter  from  Wm.  Loeb  Jr.,  Secretary  to  the 
President,  addressed  to  Representative  Sims  of  Tennessee, 
which  was  read  in  the  House  at  Washington  on  April  21, 
protesting  against  certain  statements  contained  in  the  speech 
made  by  Mr.  Sims  on  April  20,  the  following  facts  are  given 
regarding  Mr.  Loeb's  relation  to  the  company: 

4,700  shares  of  the  common  stock  of  the  Washington  Railway  &  Electric 
Co.  stand  in  my  name  on  the  books  of  the  company.  One  hundred  of  these 
shares,  enough  to  enable  me  to  qualify  as  a  director,  are  mine:  4,600  are 
holdings  of  friends  for  whom  I  simply  acted  as  representative  at  the  last 
annual  meeting  of  the  stockholders,  at  which  I  was  elected  a  director, 
with  the  view  of  my  possible  election  as  President  of  the  company  if  1  de- 
cided to'take  up  that  line  of  work  after  leaving  official  life.  Any  lnsin.ua. 
tion  that  in  any  unworthy  way  or  in  any  way  whatever  I  have  accumulated 
uch  a  considerable  fortune  as  your  speech  implies  is  as  unfair  to  me  as  It  is 
unworthy  of  you.— V.  86,  p.  230. 

See  also  advertisement  and  the  aforesaid  statement  ot 
the  directors  under  "Annual  Reports,"  both  on  preceding 
pages  of  this  issue.— V.  86,  p.  983,  548,  338,  53. 


Bergner  &  Engel  Brewing  Co.,  Philadelphia. — Extra  Divi- 
dend Omitted. — The  directors  on  April  16  declared  a  semi- 
annual dividend  of  4%  on  the  preferred  stock,  payable  May  1 
1908  to  stockholders  of  record  April  18  1908,  but  omitted 
the  extra  dividend  of  4%  on  account  of  accumulations  which 
was  paid  six  months  and  a  year  ago. — V.  85,  p.  1460,  1083. 

(J.  G.)  Brill  Car  Co.,  Philadelphia. — Common  Stock  Divi- 
dend Reduced  from  4%  per  Annum  to  2%. — The  directors  on 
April  21  declared  a  quarterly  dividend  of  3^2  of  1%  on  the 
$5,000,000  common  stock,  payable  June  16  on  stock  of 
record  June  8.  The  four  previous  dividends  on  the  common 
stock  were  1%  quarterly.  The  regular  quarterly  dividend 
of  1M%  on  tne  $4,580,000  preferred  stock  will  be  paid 
May  1  on  stock  of  record  April  22.  Compare  V.  86,  p. 
978,  983. 

Calumet  &  Arizona  Mining  Co. — Report. — For  cai.  years: 

Fiscal  Net  Dividends  Balance.  Previous       Profit  & 

Year       Earnings.  Paid.  Surp.  or  Def.       Surplus.      Loss,  Sur. 

1907  $1739  690  (165)$3,300,000  def. $1,560, 310  $4,666,133  $3,105,823 
1906"  4'.827.873  (130)  2,600,000  sur.  2,227,873  2,438.260  4,666,133 
A  quarterly  dividend  of  10%  (deferred  in  Feb.  1908)  Is  payable  April  25 
reducing  the  annual  rate  to  40% 
1907.  Compare  V.  86,  p.  796. 
tons  of  refined  copper,  against 
received  for  copper  in  1907,  18 
V.  86,  p.  796. 

Canadian  General  Electric  Co . /Toronto . — Report 

Calendar        Oper.         Interest.        Written     Dividends      Reserve 

Year—         Profit.  &c.  Off. 

1907  $722,433      $142,229      $226,977 

1906 853,675 

Dividends  as  above 


against  200%  for  the  earlier  quarter  of 

In  1907  there  were  produced  30,689,448 

37,470,284  in  1906;    average  price  per  lb. 

1026  cents,  against  17.96  cents  iu  1906. — 


Fund. 


Balance , 

Deficit. 

$134,774 

21,160 

and  6% 


o?!  Stock. 
$488,000 
71,160  219,553  484,690  $100,000 
include  10%  yearly  on  the  common  stock 
on  the  $300,000  preferred.  On  April  1  1908  a  quarterly  dividend  of  1  %  % 
on  the  $4  700  000  common  stock  and  a  semi-annual  dividend  of  3  J~>  o  on 
the  new  preferred  stock  were  paid,  reducing  the  annual  rate  on  the  common 
shares  to  7%.      Compare  V.  86,  p.  670;  V.  85.  p.  1340. 

Central  &  South  American  Telegraph  Co. — Report. — See 
"Annual  Reports"  on  a  preceding  page. 

Partly  Estimated  Earnings. — For  quarters  ending  March  31: 

3  Mos-    Total  Inc.  Net  Inc.      Divs.  UH%)-    BaL.Sur.  Tot.  Surp 


$315,500 

287,500 


1908 $467,500 

1907  .    -         412,500 
—V.  86.  p.  54. 

Colorado  Fuel  &  Iron  Co 

mortgage  6%  bonds  of  the 


$145,052 
115,884 


$170,449 
171,610 


$i,i9".:6,s 

2,042,166 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alabama  Consolidated  Coal  &  Iron  Co. — New  Bonds  Au- 
thorized.—The  shareholders  on  Wednesday  authorized  the 
proposed  issue  of  $5,000,000  first  mortgage  bonds.  Compare 
V.  86.  p.  796,  977. 

American  Bank  Note  Co. — Offices  Moved  to  Company's  -Yew 
Building. — The  executive  and  sales  departments  of  the 
company,  also  the  executive  offices  of  the  United  Bank  Note 
Co.,  have  been  established  in  the  company's  new  building 
at  70-72  Broad  St.,  New  York.  The  factory  will  continue 
as  before  at  78-86  Trinity  Place.— V.  84,  p.  572. 

American  Steel  Foundries  Co. — Deposits. — Meeting  Ad- 
journed till  May  7. — There  has  now  been  deposited  with 
the  Guaranty  Trust  Co.  about  87%  of  the  capital  stock, 
distributed  almost  evenly  between  the  preferred  and  com- 
mon, and  about  3%  more  is  pledged.  In  order  that  sub- 
stantially all  the  stock  may  be  deposited  before  the  re- 
adjustment plan  is  put  into  effect ,  the  shareholders'  meeting 
has  been  adjourned  to  May  7.— V.  86.  p.  796,  722. 

American  Telephone  &  Telegraph  Co. — Earnings  of  "Asso- 
ciated Operating  Companies." — For  first  two  months  ot  cal- 
endar years   1908  and   1907: 

Two       Telephone  Net  Other         Interest       '■<    ' 

Mos.       Revenue.       Karninqs.      Income.       Charqes.  J'um. 

1 908     S18.992.300   $4,761,600    $799,600    $1,296,600    $2,574,800 
19)7  _     17,496.900      4,129,200      711,800      1.122,600      2,272,800 

T'le  report  of  one  company  not  received  and  not  included. 
— V.86,  p.  482,  422. 

Arizona  Power  Co. — Incorporated  in  Maine. — This  com- 
pany was  recently  incorporated  under  the  laws  of  Maine 
with  $4,000,000  of  authorized  capital  stock  in  shares  of 
$100  each  to  carry  out  the  plan  outlined  in  the  "Chronicle 
of  Oct.  5  1907.  This  plan  has  been  fully  underwritten  and 
construction  has  begun.     See  V.  85,  p.  865. 


ance. 
Surplus. 
si  ,689,800 
1,445.600 


—Called  Bonds. — Forty  general 
Colorado  Fuel  Co.  dated  1889 
have  been  drawn  for  redemption  at  110  and  interest  on  May  1 
at  the  Metropolitan  Trust  Co.,  49  Wall  St.,  New  York. 
— V.  85,  p.  1579. 

Columbus  &  Hocking  Coal  &  Iron  Co. — Collateral  Purchase 
Moneij  Bonds  Released. — The  stockholders  at  a  special  meet- 
ing held  on  April  17  authorized  the  directors  to  release  for 
construction  purposes  an  additional  amount  of  the  collateral 
purchase  money  6%  bonds  under  the  mortgage  of  1906,  held 
in  escrow  by  the  trustee,  the  Bankers'  Trust  Co.,  New  York. 

In  1906  it  was  arranged  to  sell  the  entire  $1,000,000  bonds  authorized 
under  the  mortgage,  $400,000  of  the  bonds  being  delivered  to  tin  purchasers 
and  used  to  pay  for  plant  No.  1  owned  by  the  subsidiary  Columbus  &  Hock- 
in"-  Brick  Mfg.  Co.;  the  remaining  $600,000  being  reserved  for  two  addi- 
tional plants  to  be  owned  by  the  same  compiny.  The  directors  have 
decided  to  release  $150,000  of  the  bonds  on  account  of  construction  to  the 
present  time,  making  $550,000  in  all  of  the  issue  outstanding.— V.  84,  p. 
1430. 

Coppermines  Co. — Merger  Plan. — The  Consolidated  Cop- 
per Co.,  incorporated  in  Delaware  last  June,  with  $50,000,000 
of  authorized  capital  stock,  has  filed  a  certificate  of  change  of 
name  to  the  Coppermines  Co.  and  of  increase  of  capital  stock 
to  $60,000,000;  par  value  of  shares  $5.  This  step  is  com- 
monly reported  to  be  preliminary  to  plans  for  purchasing 
the  following  companies,  all  now  controlled  by  the  Guggen- 
heims  and  their  associates,  but  those  familiar  with  the  facts 
pronounce  the  published  information  "all  guesswork"' 

Outstanding. 
Stock.        1st  M.  bonds. 

Nevada  Consolidated  Copper  Co $5,500,000  $3,000,000 

Cumberland    Ely 5,000,000 

I  tail  Copper  Co 5,118,000  2,959,u00 

Note. — The   total   authorized   amount   of   capital   stock   of   the 
Consolidated  Copper  Co.  is  $8,000,000,  but  of  this  $1,000,000 
io  provide  for  the  conversion  of  51.000,000   1st    mtg. 
Northern  Rv.   and  $1,500,000  for  the  conversion 
$3,000,000    bonds. 

Hayden,  Stone  &  Co.,  as  well  as  the  Guggenheims,  are 
understood  to  be  interested  in  the  enterprise.  The  officers 
of  the  Coppermines  Co.  are:  President,  E.  G.  Johns;  Vice- 
President,  H.  F.  J.  Knobloch;  Treas.,  F.  W.  Holmes;  Sec, 
T.  L.  Harrman.     New  York  office,  25  Broad  St. 

Eastern  Steamship  Co.— Loan.— Application  has  been 
made  to  the  Maine  courts  for  authority  to  borrow  $115,000 
to  meet  $60,000  interest  due  May  1  on  the  outstanding 
bonds, also  rentals  of  wharves  and  other  pressing  obligations. 
—V.    86,    p.    339,    288. 

East  Ohio  Gas  Co.— New  Stock.— This  company,  which 
is  controlled  by  the  Standard  Oil  Co.  directly  or  through  one 
of  its  subsidiaries,  has  filed  a  certificate  of  increase  of  capital 
stock  from  $6,000,000  to  $15,000,000,  for  the  purpose,  it  is 
said,  of  meeting  the  expense  of  three  new  pipe  lines  from 
West  Virginia,  and  to  make  possible  extensions  of  the  system 
in  Cleveland.  The  stock  was  increased  from  $1,250,000 
to  $6,000,000  early  in  1904.— V.  78,  p.  1785. 

General  Electric  Co.— New  Office.— The  general  offices 
of  the  company  have  been  moved  from  44  Broad  St.  to  the 
new  Hudson  Terminal  Bldg.,  New  York  City .—V.  86,  p.  60o, 
231. 

Grand  Trunk  Pacific  Town  &  Development  Co.— Probable 
Bond  Issue  by  New  Subsidiary  of  Grand  Trunk  Railway  of 
Canada. — See  that  company  above. 

International  Mercantile  Marine  Co.— Subsidiary  Com- 
pany's Earnings.— The  directors  of  the  company's  sub- 
sidiary, Frederick  Levland  &  Co.,  report  that  the  accounts 


Par  of 
Shares. 

$5  00 
5  00 

10  00 

Nevada 
reserved 
5s  of    the  Nevada 
the  company's  own 
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-Report. — See  "Annual  Reports" 


for  1907,  after  writing  off  £112,684  for  depreciation,  show  a 
credit  balance  of  £3,835,  reducing  the  debit  balance  to  be 
carried  forward  to  £125,485. — V.  86,  p.  423. 

Kings  County  Electric  Light  &  Power  Co.— Earnings. — 
For  the  3  months  ending  March  31: 

Net  Earnings—  IBalance $424,473 

January.  5196,376 1  Interest     received     and    ac- 

tcbruary 156,106|      crued  from  guaranty  fund 

March    138,5111      investment    and    Infc 

_,   .   ,  . 1      on  deposits 11,630 

Toia!  net  earnings $490,993  |  

Deduct—  5436,103 

Replacements  and  deprecia-  I  Fixed  charges  .  $151,640 

Hon    .       $66,52!)  |  Dividend,   2% 200,000 

Balance 424  473  |  - 

Balance,  surplus ' $84,463 

Total  surplus  March  31  1908,  $1,265,676.— V.  86,  p.  600, 
549. 

Metropolitan  Steamship  Co.,  Boston.— Receiver's  Certifi- 
cates.— Judge  Lacombe  in  the  United  States  Circuit  Court 
at  New  York  on  Thursday  confirmed  the  decree  of  the  Circuit 
Court  of  Maine  granting  the  receivers  authority  to  issue 
$80,000  6%  six  months'  receivers'  certificates.  The  certifi- 
cates are  to  be  provided  for  out  of  the  income  and  to  have  a 
hen  prior  to  the  first  mortgage.  The  question  of  issuing 
$185,000  additional  certificates  is  to  be  submitted  to  Hollis 
R.  Bailey  of  Boston  as  special  master. — V.  86,  p.  984,  797. 

Mexican  Telegraph  Co. 

on  a  preceding  page. 

Partly  Estimated  Earnings. — For  quarters  ending  March  31 : 

?qns°S-    *£??*&«  «,£rt=  „         Mex.  Govt.    mvs.(.ZH%).  Bal.,  Sur. 

\lay'-%2Al-f^  S17a.5oo  $7,500  $71,753  596,248 

1007     __    185.000  177.0(111  9.000  71   750  06  248 

Total  surplus  March  31   1908.  $2.47S,142. — V.  86,  p.  54. 

Montreal  Light,  Heat  &  Power  Co.— New  Director  — 
M.  P.  Davis  of  Ottawa  has  been  elected  to  the  board,  suc- 
ceeding the  late  Lieut  .-Col.  F.  C.  Henshaw.— V.  86,  p.  549. 

Mutual  Electric  Light  Co.,  San  Francisco.— Final  Pay- 
ment.—The  "San  Francisco  Chronicle"  of  April  14  said: 

The  final  payment  of  $5  per  share,  with  six  months'  interest,  was  made 
yesterday  on  the  Mutual   Electric  Light  Co.  certificates.     The  third  pay- 

"I^LiIh  $  „  ?,efir  share-,  w'th  six  months'  interest,  was  also  made  on   the 
extended  certificates  of  this  company. — V.  82.  p.  755. 

North  American    Co.— Securities  of  Controlled  Companies 
—See    Milwaukee     Light,    Heat     &     Traction     Co.     under 
"Railroads"  above  and  "Union  Electric  Light  &  Power  Co 
St.  Louis,'    below. — V.  86,  p.  921,  288. 

Ohio  &  Indiana  Natural  &  Illuminating  Gas  Co.— Pro- 
tective Committee  for  Bondholders  of  Controlled  Companies  — 
A  committee  consisting  of  James  Talcott,  Herbert  L.  Satter- 
lee,  John  Henry  Hammond,  Eugene  G.  Foster  and  Alexander 
Hadden  requests  the  holders  of  bonds  of  the  constituent  com- 
panies to  communicate  with  L.  A.  Ramage,   Secretary  of 

the  Indiana  Gas  Companies'  bondholders'  protective  com- 
mittee," No.  115  Broadway,  New  York  City,  before  entering 
into  any  new  agreements  with  regard  to  their  securities. 

This  applies  to  bondholders  of  the  Lafayette  Gas  Co.,  Indiana  Natural  & 
Illuminating  Gas  Co.,  Ohio  &  Indiana  Gas  Co.,  Loganspot  &  Wabash 
yChroynic.e!»  p.'  wl*   F°rt    WaytlC   °aS   Co'     See   cir™>«   >n   last  week's 

People's  Natural  Gas  Co.— Consolidation  of  Subsidiaries 
of  Standard  Oil  Co. — The  following  notice  is  given: 

The  People's  Natural  Gas  Co.  and  the  Pittsburgh  Natural  Gas  Co  have 
W»rtS?i  rll  %U  af re?ment  OI  consolidation  under  the  name  of  the  Peopfe's 
Natural  Gas  Co.  for  the  reason  that  the  supply  of  gas  from  the  wells  of  the 
Pittsburgh  Natural  Gas  Co.  for  Its  mills  and  factories  has  become  |"hausted 
V=enentfyea/„S'  maki"ff  th^t  eompany  dependent  upon  the  Peo^e's  Natural 
Gas  Co.  for  the  gas  with  which  to  fulfill  its  contracts.  Application  will  he 
made  to  the  Governor  of  the  Commonwealth  on  May  8  for  Approval  thereof 
,..  217COmvar76S  are4^bsidiarIes  °f  the  Standard  Oil  Co.     Compare  V    85 

Semet-Solvay  Co.,  Syracuse,  N.  Y.— Maturing  Bonds  Re- 
newed.— Tailer  &  Co.,  27  Pine  St.,  announce  that  they  have 
arranged  with  the  Semet-Solvay  Co.  and  Solvay  Process  Co 
to  renew  the  $400,000  joint-improvement  debentures  dated 
1897  and  due  Nov.  1   1908    for  ten  years  at  5%  interest 
payable  May  1  and  Nov.  1. 

The  Semet-Solvay  Co.  and  the  Solvay  Process  Co.  have  been  constructing 
and  operating  for  a  number  of  years  coke  ovens  for  the  recovery  or  the  bv 
products  of  coal,  such  as  tar,  ammonia,  &c,  and  also  in  the  manufacture 
o    alkali  products.      The  companies'  plants  are  located  at  Pittsburgh    Pa 
Syracuse,    N.    Y      Rnsley   and   Tuscaloosa,    Ala.,    Dunbar     Lebanon   and 
SSSS'lflSi:    WheeUng'    W-    Va-    Chica?0'    W-    Milwaukee^ wis.     Ind 
The  Semet-Solvay  Process  Co.  in  February  last  increased  its  canii  -,i  ctn^i, 
from  $400,000  to  $2,000,000,  of  which  $1,900,000  taS^BtooWbe^Su 
standing,  dividend  rate  6%  In  1907.     The  Solvay  Process  Co   last  Januafy 
.creased  Its  share  capital  from  J6.0  (O.OOO  to  88,000,000,  suhsc -ions  for 
the  new  stock  being  due  In  quarterly  installments  ending  Nov    2    909      H, 
Sides  the  aforesaid  joint  debentures,  t  lie  Solvay  Process  Co    has oursranri trT„ 
$2,000,000  first  mortgage  5s.  due   l-vb.    i    niir;,  suhiect  to  call  S400  nnn 

yearly    1912-1916,   and   si.ooo.r coke  extension   debentures     due   19   o 

(Compare  V.  79,  p.  107.)  — V.  86,  p.  484. 

Shamokin  &  Coal  Twp.  Light,  Heat  &  Power  Co.— Stock 
Increased. — This  Pennsylvania  corporation  about  March  15 
filed  a  certificate  of  increase  of  capital  stock  from  $191  son 
to    $600,000.  »iyi,ouu 

Solvay  Process  Co.— See  Semet-Solvay  Co.  above  — 
V.  86,  p.  232. 

Standard  Oil  Co.— New  Stock  for  Another  Subsidiary  Com- 
pany. — See  East  Ohio  Gas  Co.  above. 

Consolidation  of  Subsidiaries. — See  People's  Natural  Ga<» 
Co.  above.— V.  86,  p.  984,  672. 

No  Recapitalization  at  Present. — The  "Journal  of  Com- 
merce &  Commercial  Bulletin"  quotes  a  "high  authority:" 

it  is  true  that  the  standard  oil  has  Increased  the  capitalization  of  1 1,,.;,- 

ous  gas  companies  to  correspond  to  their  assets,  i,u en  whatever 

has  been  taken  toward  a   readjustment  or  Increase  in  the  authorized  capital 


aL^MaS^ihS  9?-  a"d  no  move  to  this  end  is  contemplated  while  we 
aie  engaged  in  litigation. — V.  86,  p.  984,  672. 

Union  Electric  Light  &  Power  Co.  of  St.  Louis.— Negotia- 
tions Concluded  for  $5,500,000  New  Refunding  and  Extension 
Mortgage  Bonds.— N.  W.  Harris  &  Co.  announce  that  thev 
have  concluded  negotiations  with  the  North  American  Co 
covering  $5,500,000  "refunding  and  extension"  mortgage 
o%  bonds  of  the  Union  Electric  Light  &  Power  Co.: 

Status  in  January  Last.— A  circular  issued  by  Spencer 
irask  &  Co.,  offering  for  sale  three-year  5%  gold  notes  dated 
Jan.  15  1906  (see  V.  86,  p.  725),  had  the  following: 

Capitalization  Outstanding . 
Ca|>llm1oSn0nCok7"Authorized>   S1 8. 000, 000;   Issued    (not   Including 
sta low  *\  oTwfnnYi  ?,ock  deP°slted  as  security  for  the  out" 

Three  ™?  3000/,000  three-year  5  %   gold  notes) 59 ,885 ,000 

Ihiee-j-ear  5%  gold  notes,  dated  Jan.  15  1906,  due  Jan.  15  1909 
interestpayable  Jan.  15  and  July  15.      In  coupon  form,  $1 ,000 
each.     Redeemable  at  100  and  accrued  interest  after  Jan.  15 
? UV   upon   anv   Interest   date,   upon   60  days'   notice.     Au- 
thorized issue,  $4,000,000.     Outstanding- ------  ....         3  000  000 

ssum°$  f)a,!on3onyoea,V5el-b,on,ds'  due  ?eP*"  1  1932:  authorized  ^UU0'000 
fnlthAY'     °  ,°^0,'.ofwmcn  $3,798,000  is  reserved  to  provide 
t  ,Uh e  Missouri  Edison  Co.  5  %  bonds  and  the  Missouri  Electric 
Light  &  Power  Co.  6%  bonds  below  mentioned,  and  the  re- 
mainder is  outstanding,  viz g  20?  000 

Missouri  Edison  Co.  first  mortgage  5%  bonds,  due  Aug."  11927   °"^,uuu 
(closed  mortgage) 6  iioannn 

TS^TiJi0,  y?hts&  Pcwer  Co-  first  mortgage  6%  bonds",      '     8,U°° 

uue  May  1  1921  (closed  mortgage)    _      __  6on  nnn 

I mpenal  Light   Heat  &  Pew er  Co .  1  st  M .  5  %  bonds",  provided  to 

TLCn   ,WhlS  ls  dePoslted  with  the  trustee  of  the  mortgage  -.       144  000 
The  Union  Electric  Light  &  Power  Co.  has  executed  a  mortgage    cover- 

outetandYnfh^th^h   cx<ens>Z    mortgage  bonds."    None  of  these  bonds  Is 

outstanding  in  the  hands  of  the  public 

ex,VendpH^L0/,Pr-n;?',r^T1?l,rius'  thc  Past  few  y™rs  the  company  has 
m,Pnts  ^  ifr^altml1  l0ns,of  dollars  5>r  extensions,  additions  and  improve- 
the  cmnn  wiE r  "„  and  equipment.  Owing  to  thc  time  necessarily  taken  tor 
t  re  ^hn?l  rlfi1  tf  a  *lrli  oi  such  magnitude,  a  large  part  of  the  expendi- 
ture above  mentioned  has,  up  to  the  present  time,  been  upon  non-revenue- 
produc.ng  property.  The  company  ls  new  operating  Its  large  and  modem 
SrvKnwLStatl0n'  ^h  nas,  a  generating  capacity  of  appro"  - 
£1  nation  ^°^se,"pc'wer;  ™I  Station  ls  lavr-rably  situated  for  economi- 
cal operation  and  is  constructed  on  a  site  and  under  plans  which  permit 
n? IfffFi^^'f  "tensions  to  an  ultimate  capacity  of  about  1  00 ,000  h.  p. , 
n,™l  nft,.fTtnlsfh  electrlc  current  for  all  lighting  and  industrial  power 
Pim?  ?LJ  1  c!ly  *£r  m.any  year>s  to  come-  Franchises  urillmltedas  to 
ume,  except  in  the  underground  district,"  where  they  run  until  1940 
UVSSS^V^&^  ^underground  district"  may,  on  appraisal 
Note  Issue.— The  proceeds  from  the  sale  of  the  $3,000,000  notes  were 
used  for  the  completion  of  the  construction  plans  of  the  company?  whfch 

S? 0  nVn°n  J?iffffiSSnaat8 n°?  a  \°?*  perlod '     Tne  companyPhas  pledged 

^•?°Pu000  of  lts  stock,  as  collateral  for  the  $3,000,000  notes.  It  is  agreed 
,tlke^mpaKW«  I0,*  ^reate  othe.r  note  indebtedness  until  this  note 
■fnrt  hl=  F  o K-  Thte  ly°,rtn  Am<Flcan  Co.  (which  is  without  bonded  debt 
and  has  a  capital  stock  Issue  of  $30,000,000)  has  entered  Into  an  agreement 
"P^^f'  at  Pa,r/  the  $3,000,000  stock  of  the  company  pledged  for  the 
$3,000,000  notes,  If  the  notes  are  not  otherwise  provided  for  at  maturity 
(See  further  facts  as  to  organization,  &c,  V.83,p.  269.) — V.  86,  p.  725,232. 

United  Bank  Note  Corporation. — New  Office. — See  Amer- 
ican Bank  Note  Co. — V.  86,  p.  425. 

United  States  Express  Co.— Dividend  Restored  to  4%  Basis. 
—This  company,  which  in  November  last,  at  the  behest  of 
dissatisfied  stockholders,  increased  its  semi-annual  dividend 
from  a  basis  of  4%  per  annum  to  6%,  has  now  returned  to 
the  former  rate,  which  was  maintained  from  May  1902  to 
May  1907,  both  inclusive,  and  has  declared  a  semi-annual 
dividend  of  2%,  payable  May  15  to  holders  of  record  May  1 
Compare  annual  statement  in  V.  68,  p.  916. 


— The  statistical  department  of  Kountze  Brothers,  120 
Broadway,  New  York,  has  just  issued  a  large  wall  chart 
of  the  Interborough-Metropolitan  Company,  which  separ- 
ately outlines  the  finances  of  each  street  railway  included 
in  the  system.  By  means  of  this  chart  the  exact  relation 
of  one  company  to  the  others  can  be  readily  ascertained. 
The  data  has  been  obtained  from  authorized  accounting 
officers  of  the  Interborough-Metropolitan  Company  by 
M.  E.  Hatfield,  statistician  of  Kountze  Bros.  A  copy 
will  be  sent  to  all  responsible  parties  upon  written  or  per- 
sonal application  to  the  firm's  bond  department. 

—The  American  Bank  Note  Co.  last  Monday  moved  into 
its  new  executive  offices  at  70-72  Broad  St.,  this  city.  The 
officers  and  directors  extend  a  cordial  invitation  to  inspect 
this  splendid  new  5-story  building,  which  is  exclusively 
devoted  to  the  executive  departments.  The  appointments 
are  especially  designed  to  meet  the  company's  special  re- 
quirements, while  the  decorations  are  unusually  rich  in  tone 
and  treatment.  The  factory  will  continue  at  the  old  loca- 
tion, 78-86  Trinity  Place. 

— Mr.  Jacob  Rubino,  3  Broad  St.,  who  handles  only  high- 
grade  securities  advertises  on  another  page  an  offering  of 
New  Mexico  Railway  &  Coal  Co.  first  mortgage  5%  bonds 
and  Dawson  Railway  &  Coal  Co.  first  mortgage  collateral 
5%  bonds  guaranteed  by  the  New  Mexico  Railway  &  Coal  Co 
The  properties  are  owned  by  Phelps,  Dodge  &  Co.,  the  metal 
firm.     See  particulars  in  the  advertisement 

— A  new  co-partnership  has  been  formed  under  the  firm 
name  of  Bertron,  Benoist  &  Co.,  to  deal  in  bonds  and  en- 
gage  in  a  general  financial  business  in  the  city  of  St.  Louis, 
Bank  of  Commerce  Building.  The  firm  will  have  as  Eastern 
correspondents  Bertron.  Storrs  &  Griscom  of  40  Wall  St 
New  York,  and  Land  Title  Building,  Philadelphia. 

— W.  H.  Trumbull  &  Co.  of  Boston  and  the  Banque 
1'ianko-Americaine  of  Paris,  France,  are  offering  to  investors 
$2,500,000  Missouri  Oklahoma  &  Gulf  Ry.  Co.  first  mortgage 
5%  gold  bonds  due  1944,  and  special  circular  and  detailed 
information  will  be  furnished  by  either  of  the  above  named. 

— W.  H.  Trumbull  &  Co.,  35  Congress  St.,  Boston,  are 
offering  a  block  of  the  first  mortgage  5%  gold  bonds  of  the 
Missouri  Oklahoma  &  Gulf  Ry.  Co.  See  news  item  under 
"Railroads"  above,  and  map  in  this  week's  issue  of  our  "Rail- 
way and   Industrial"    Section. 
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COMMERCIAL   EPITOME. 

Friday  Night,  April  24  1908. 

Trade  still  keeps  within  very  conservative  bounds  and 
wherever  there  is  improvement  it  is  slow.  Iron  and  cotton 
have  fallen  in  value,  but  on  the  whole  prices  of  general  mer- 
chandise have  been  pretty  well  maintained.  The  world  of 
trade,  however,  is  evidently  feeling  its  way  and  taking  no 
chances. 

LARD  on  the  spot  has  declined ,  owing  to  weakness  in  tne 
market  for  live  hogs,  larger  receipts  of  hogs  at  times,  the 
dulness  of  trade  and  larger  supplies  and  offerings.  But  for 
the  strength  of  the  grain  markets  it  is  believed  that  lard 
would  have  declined  more  materially.  Small  sales  have 
been  made  of  late  to  jobbers  at  8.15@8.25c  for  Western 
and  8c.  for  city.  Refined  lard  has  been  dull  but  steady. 
Refined  Continent  8.90c,  South  America  9.75c.  and  Brazil 
in  kegs  lie.  The  speculation  in  lard  futures  at  the  West 
has  been  active.  Prices  have  shown  irregularity,  declining 
at  times,  owing  to  the  weakness  in  live  hogs  and  the  dulness 
of  the  spot  trade.  Steadying  factors,  however,  have  been 
the  strength  of  grain  prices  and  some  support  from  packers. 

DAILY   CLOSING   PRICES  OF    LARD    FUTURES   IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.      Thurs.       Fri. 

May  delivery 8.1214  7.95  7.92J^      7.92^      S.07H      8.02J-S 

July  delivery 8.32)4  8.15  8.1 2  J^      8.12'.      8.30  8.2214 

September  delivery 8.52'A  8.35  8.32J-2      8.32'..      8.47*3      8.42^ 

PORK  on  the  spot  has  been  irregular,  mess  being  weak 
and  other  grades  stronger.  Trade  has  been  quiet  and  con- 
fined mainly  to  jobbers.  Mess  $14  62J^@$15  37^i,  clear 
$16@$17  50  and  family  $16  50@$l7  50.  Beef  has  been 
easy  in  tone  but  without  material  change  in  quotations,  as 
supplies  are  generally  light.  Trade  has  been  dull.  Mess 
$13@$13  50,  packet  $14(5)$14  50,  flank  $13,  family  $15  75@ 
$16  50  and  extra  India  mess  $24  50@$25  50.  Cut  meats 
have  been  dull  and  easy.  Pickled  hams  93^@10%c.  and 
pickled  bellies,  14@10  lbs.,  8%@9J£c.  Tallow  has  been 
dull  but  firm  on  light  offerings;  City  5J^c.  Stearines  have 
been  moderately  active,  with  oleo  firm  at  ll^c  and  lard 
easier  at  9%c.  Butter  has  been  in  moderate  demand  and 
firm;  creamery  extras  28  ^c  Cheese  has  been  quiet  and 
easier;  State,  f.  c,  small,  colored,  fancy,  14J^c;  white  15c. 
Eggs  have  been  active  and  steady;  Western  firsts  16@163^c 

OIL. — Cottonseed  has  been  dull  and  easier.  Prune  sum- 
mer yellow  42^2@43c.  Linseed  has  been  more  active  and 
firm,  but  without  quotable  change.  Seed  has  advanced 
materially  of  late,  however,  and  if  the  strength  continues  a 
rise  in  oil  is  expected.  City,  raw,  American  seed,  42@43c; 
boiled  43@44c;  Calcutta,  raw.  70c.  Lard  has  been  quiet 
and  firm;  prime  69@72c.  and  No.  1  extra  53@55c  Cocoa- 
nut  has  been  quiet  and  steady;  Cochin  8@83^c.  and  Ceylon 


6j^g@6%c.  Olive  has  been  moderately  active  and  steady; 
yellow  69@75c.  Peanut  has  been  quiet  and  steady;  yellow 
65@80c.  Cod  has  been  quiet  and  steady;  domestic 42@ 43c. 
and  Newfoundland  44@45c. 

COFFEE  on  the  spot  has  been  quiet  and  steady  at  6c.  for 
Rio.  No.  7.  West  India  growths  have  been  quiet  and  steady; 
fair  to  good  Cucuta  9J^@10c.  The  speculation  in  future 
contracts  has  been  confined  mainly  to  switching  from  May 
to  September,  December  and  March,  holdings  of  the  near 
month  being  liquidated  and  replaced  with  purchases  of  the 
distant.  In  such  circumstances  prices  have  ruled  steady. 
Foreign  houses  have  sold  here  to  some  extent. 

The  closing  prices  were  as  follows: 

April • 5.60c.  |August 5.75c.  I  December 5.90c. 

May 5.60c.  I  September 5.80c.  IJanuary 5.90c. 

June 5.65c.  lOctober 5.80c.  I  February 5.95c. 

July 5.70c.  INovember    5.85c.  I  March 6.00c. 

SUGAR. — Raw  has  been  active  and  firmer.  Centrifugal, 
96-degrees  test,  4.45@4.48c;  muscovado,  89-degrees  test, 
4.95@4.98c,  and  molasses,  89-degrees  test,  3.60@3.63c. 
Refined  has  been  in  good  demand  and  firm.  Granulated 
5.40c.  Teas  and  spices  have  been  in  moderate  jobbing  de- 
mand and  generally  steady.  Hops  have  been  dull  and  steady. 

PETROLEUM  has  been  in  moderate  demand  and  steady. 
Refined,  barrels,  8.75c,  bulk  5c  and  cases  10.90c  Gasoline 
has  been  fairly  active  and  steady;  86  degrees,  in  100-gallon 
drums,  20c;  drums  $8  50  extra.  Naphtha  has  been  mod- 
trately  active  and  steady;  73@76  degrees,  in  100-gallon 
drums,  17c;  drums  $8  50  extra.  Spirits  of  turpentine  has 
been  dull  and  easier  at  48c  Rosin  has  been  quiet  and  easy; 
common  to  good  strained  $3  60. 

TOBACCO. — The  market  for  domestic  leaf  has  been  quiet, 
with  prices  generally  steady.  The  buying  has  continued  on 
a  hand-to-mouth  basis.  Cigar  manufacturers  as  a  rule  are 
believed  to  hold  light  supplies  of  leaf,  but  in  view  of  the 
diminished  consumption  of  cigars  they  show  no  disposition 
to  replenish  stocks.     Sumatra  has  been  more  active  and  firm. 

COPPER  has  been  moderately  active  and  steady.  Lake 
12%@12.87^c.  and  electrolytic  I2.623^@12.75c  Lead  has 
been  firmer  and  more  active  at  3.97J^@4.02J^c.  Spelter 
has  been  quiet  and  steady  at  4.60@4.65c  Tin  has  been 
quiet  and  easier;  Straits  31.70c  Iron  has  been  dull  and 
easier;  No.  1  Northern  $17  25@$17  75  and  No.  2  Southern 
$16  25@$16  75. 


COTTON. 

Friday  Night,  April  24  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
58,955  bales,  against  69,595  bales  last  week  and  99,690 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,556,768  bales,  against  9,190,155 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,633,387  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston        -   - 

Fort  Arthur 

CorpusChristi  ,&c 

New  Orleans 

Mobile    _        

Fensacola      

Jacksonville,  &c. 
Savannah  . .    _ 

Krunswikc 

Charleston     ..    _ 

Georgetown 

Wilmington 

Norfolk .    _ 

Newp.  News,  &c 

New  York 

Boston     

Baltimore 

Philadelphia 

5,153 

2,287 

112 

"So 

1,368 
"25 

"258 

492 

"l33 

57 

"lOO 

2,928 

4, 54  6 
133 

'416 

106 

170 
673 

"105 
9,083 

3,212 

5',743 
597 

1,605 

"lo 

"l87 
303 

"67 
11.729 

1,933 

5',457 
37 

f.329 
"53 

"52 

180 

"8 

1,763 

4, 290 

636 

25 

l",833 

"'92 

"140 
1,041 

"l55 
"26 

1,481 

4',220 
359 

l",339 

"52 

'349 
417 

"58 

"876 

7 

16,470 

26,543 

1,874 

"  ~  7  5 

7,890 

343 

I  ,162 

3.105 

258 
225 
876 
133 

Totals  this  week. 

10,055 

9,049 

10,001 

9,158 

58,955 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
April  24. 


&c 


&C- 


Galveston 

Port  Arthur. 
Corp.  Christi 
New  Orleans 

Mobile 

Fensacola 

Jacksonville, 

Savannah 

H  runs  wick 

Charleston 

Georgetown    

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Hoston 

Kaltimore 

Philadelphia  ... 

Total 


1907-08. 


This 
week. 

16,470 


26,543 
1,874 

"75 
7,890 

"'343 


1 

,162 

3 

,100 

258 

225 

870 

133 

58,955 


Since  Sep 
1   1907. 


2,265,737 

107,676 

37,612 

1,793,347 

303,180 

154  020 

7,821 

1,428,297 

197.656 

191,482 

387 

471,470 

498,530 

6,095 

3,438 

11,838 

09,794 

8,382 


7.556,768 


1900-07. 


This 
week . 


25,999 


0,824 

24,125 

1,031 


8,307 
927 
328 


485 

4,209 

1,002 

1.540 

675 

581 

389 


76,608 


Since  Sep 
1  1906 


3,710 

132 

63 

2,162 

243 

131 

6 

1  ,390 

167 

145 

1 

313 

529 

37 

20 

69 

55 

7 


,087 
,823 
.928 
,866 
,871 
,658 
,962 
,653 
,303 
,068 
.095 
,806 
,787 
,621 
,203 
,466 
,514 
,444 


9,190,155 


Stock . 


1908. 


80,259 


1907. 
145,691 


163,742 
20.205 


6 


107 
803 
14,109 


12,523 
23,326 


97,905 
7,367 
8,292 
3,994 


499,632 


160,977 
20,610 


65,010 
7,690 
9,059 

3,968 
25,211 

1  ,840 

167,377 

11,951 

8,072 

3,272 

631,328 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Galveston,  &c. 
Pt.  Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington. . 
Norfolk  ..    _. 
N'port  N..  &c 
All  others 

16,470 

26,543 
1,874 
7,891 

343 
1,162 
3.106 

1,567 

25,999 

6,824 

24,125 

1,031 

8,367 

927 

328 

485 

4,269 

1.062 

3,191 

24,655 

297 

22,713 

4,496 

15,091 

3,792 

640 

2,289 

7,446 

398 

3,041 

31.760 
13,746 
34.900 

5,357 
42,154 

1,561 
787 

4,402 
16.137 

2,154 
10,368 

8,771 

241 

16,866 

647 

6,479 

474 

4 

3,224 

388 
3,672 

21,226 

6,385 

19.207 

1.668 

6,547 

1  ,3(18 

412 

47 

4,439 

316 

5,644 

Total  this  wk. 

58,955 

76,608 

84,862 

163,326 

40,706 

67,199 

Since  Sept.  1. 

7,556,768 

9,190,155 

7,042,248 

8,377,808 

6,867,341 

7,304,869 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  76,668  bales,  of  which  44,775  were  to  Great  Britain, 
150  to  France  and  31,743  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Exports 
from — 


Galveston  . . 
Port  Arthur. 
Corp.Chrlstl,&c 
New  Orleans.. 

Mobile  .. 

Pensacola 

Fernandina 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News 

New   York 

Boston   

Baltimore 

Philadelphia  .. 
Portland.  Me.. 
San  Francisco 

Seattle 

Tacoma 

Portland,  Ore. 

Pembina 

Detroit 


Total 

Total   1900-07. 


Week  ending  April  24  1908. 
Exported  to — 


Great  Contl- 

Brllatn.  Fr'nce    nent. 


9,691 
30.400 


3,220 
1,429 


29 


44,775 
63,493 


100 


50 


150 
20,723 


3,349 
20,297 

1,760 

5',G35 
"502 

"266 

31.743 


50,123 


Total. 


1.700 


8,905 

1,429 

502 

29 


200 


70, 60S 


140,339 


From  Sept.  1  1907  to  April  24  1908. 
Exported  to — 


Great 
Britain. 

878,382 
47,200 

774,686 

64.186 
42,914 

162,786 
87,707 
10,468 

122,757 

27,085 

1,636 

227,198 

132,681 

39,489 

39,924 

1 


2,111 


2,659,205 


3,478,534 


France . 
313,682 

22L675 
52,568 
48,614 

88,263 

28_,520 

30.9S8 
4,049 


'88,359 


S52.705 


Conti- 
nent. 

818,025 

60.476 

2,687 

602,544 

103,537 

67,444 

593,335 

80.577 

34,050 

301,211 

6,230 

2'58~,609 
10,220 
02,242 
11,242 

48~,472 

70,422 

30,085 

100 


3.106,908 


3.344,048 


Total. 

2,010,089 

107,676 

2,687 

1.598,905 
220,291 
158,972 

844",378 

174,284 

44,518 

452.488 

33,315 

1,636 

510,195 

142,901 

105,780 

49,166 

1 

48,472 

70,422 

30,085 

100 

'  2 , 1 1 1 


6,614,472 


7,675,287 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New   York. 
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April   24  at- 


.Yew  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports- . 

Total  1908. 
Total  1907. 
Total  1906. 


On  Shipboard,  Xot  Cleared  for — 


Great  Ger-        Other      Coast- 

Britain.  France,    many.    Foreign     wise. 


8,026 
10,000 


3,300 

"800 
2,000 


24,120 
36,727 
33,402 


5,765 
11,000 


3,900 
"120 


20,785 

23,881 

5,356 


6,123 

10,500 
5,509 

6~525 

1,666 
2,600 


33,347 

40,016 
42,326 


7,785 
7,000 


1.900 
500 

17  185 
25,929 
27,581 


505 
2,000 
600 
500 
250 
14,294 


18,149 
26,227 
24,648 


Total . 

28,294 

40,500 

6,109 

500 

13,075 

14.294 

3.820 

6,100 

113.592 
152,780 
133,313 


Lea  ring 
stock . 

135,448 
39,759 
60,998 
13,609 
6,230 
9,032 
94,085 
26,879 

386,040 
478,548 
470,513 


Speculation  in  cotton  for  future  delivery  has  shown  a  very 
distinct  downward  trend  of  prices,  the  net  decline  for  the 
week   being    40    to    50    points.     Continued    liquidation    has 
been  a  cardinal  feature,  with  accompanying  selling  for  short 
account.     Back  of  that  has  been  the  dulness  of  trade,  both 
at  home  and  abroad,  and  a  feeling  that,  although  supplies 
are  much  smaller  than  those  of  a  year  ago,  they  will,  from 
present  appearances  at  least,  be  ample  to  meet  the  require- 
ments of  the  decreased  consumption.     Meantime,  too,  the 
weather  in  the  main  has  been  favorable,  excessive  rains  and 
floods  in  the  Southwest  not  being  taken  very  seriously,  espec- 
ially as   parts  of  Texas  seem  to  have  needed  rain,  and   in 
any  case  the  season  is  still  so  early  that  any  damage  could 
apparently  very  easily  be  repaired.     Two  failures  have  oc- 
curred,  and   they  have   undoubtedly  had   a  certain   effect, 
though  it  was  less  than  might  have  been  expected,  partly 
because  in  one  instance  the  liabilities  were  very  small,  and  in 
the  other  the  trouble  was  not  supposed  to  be  traceable  en- 
tirely to  cotton.     The  suspension  of  Longshore  &  Co.  inter- 
rupted a  recovery  which  was  in  progress  at  the  time.     That 
of  T.  A.  Mclntyre  &  Co.  did  not  prevent  an  advance  on  the 
day  on  which  it  occurred.      But  the  bearish  sentiment   which 
has  so  long  prevailed  here  among  most  people   has  undoubt- 
edly been  confirmed  by  recent  developments.     Among  these 
is  the  evident  determination  of  New  England  and  some  of 
the   Southern   mills   to   continue  the  policy  of  curtailment. 
I  his  is  only  another  symptom,  however,  of  really  the  worst 
feature  in  the  whole  situation,  and  that  is  the  dulness  of  the 
cotton  trade  both  at  home  and  abroad.     Spinners  at  the  same 
time  are  buying  raw  cotton  on  a  very  small  scale,  and  spin- 
ners' takings  for  the  season  show  a  deficit,  as  compared  with 
last   season,   which   attracts   more   attention   than   the   still 
greater  decrease  in  the  quantity  of  cotton  brought  into  sight. 
Not  only  are  cotton  goods  meeting  with  a  very  slow  sale,  and 
the  raw  cotton  with  a  very  light  demand,  but  speculation 
is  as  dull  as  ever,  and  this  three-fold  dulness,  so  to  speak, 
is  undoubtedly  the  real  explanation  of  the  persistency  with 
which    prices   have   recently   pursued   a   downward    course 
lu-day  an  advance  occurred,  owing  partly  to  the  fact  that 
Liverpool  quotations  were  better  than  expected.     Also,  there 
was  more  or  less  covering  of  shorts,  some  buving  for  a  turn 
on  the  long  side  by  Wall  Street  and  other  commission  houses 
and  some  purchases  by  Liverpool  and  New  Orleans.     Mc- 
lntyre  &  Co.'s  suspension  was  announced  at  the  opening 
but,  as- already  intimated,  it  had  comparatively  little  influ- 
ence   most  people  feeling  that  at  least  a  temporary  rally  was 
clue  after  the  recent  very  severe  decline.     Later  on  renewed 
liquidation  caused  a  reaction.     Spot  cotton  has  been  quiet 
and  easier.     Middling  uplands  closed  at  10.10c. 

JUTE  BUTTS,  BAGGING,  &c.-The  market  for  jute 
bagging  has  continued  quiet  the  past  week.  Prices  remain 
nominally  unchanged  at  7^  cents  per  yard  for  2-lb.  domestic 
bagging  and  6^  cents  per  yard  for  re-woven  and  inferior 
foreign.  Jute  butts  dull  at  2@3  cents  per  lb.  for  bag«rme 
quality.  &°    & 

The  official  quotation  for  middling  upland  cotton  in  the 
•New   York  market  each  day  for  the  past  week  has  been- 
April  18  to  April  24—  Sit.      (Won.     T.ies. 

ind    Hoi.        9.90     10  o» 


W     I.  Thurs. 

10.10      10.1  5 


Fri. 
10.10 


^  NEW    YORK    QUOTATIONS   FOR   32    YEARS. 

The    quotations    for    middling   upland    at    New    York   . 
April  24  for  each  of  the  past  32  years  have  been  as  foloows: 


on 


MARKET  AND   SALES   AT   NEW    YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  durin<-  the 
week  at  New  York  are  indicated  in  the  following  statement 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
"ii   9ame  days. 


Saturday 

Mond 

Tue 

v.  edi 


Spot  Market 

<  lo  tl  il . 


---HOL] 

>ufel 

i  >ulel    LO  pts.  adv 
Qulei .  10  pts.  ad^ 
Quiet,  5  pts.  dec 
Quiet.  5  els.  ,-uiv 


Futures 
Market 

( 'losed. 


DAY 

Sti   i  i 

Steady. 

Easy 

Sti  ady 

Barely  stead; 


o)   Spot  and  Contract. 


Con-      con- 
Export  sum'n. 


,T  FUTURES. — The  highest,   lowest  and   closing   prices  at 
Wew  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 


.  \  pril  24— 

Stock  at  Liverpool bales. 

S  ock  at  London 

Siock  at  Manchester 


1908. 
938,000 
8.000 
79,000 


1907.  1906. 

1,256,000  1.058,000 

9,000  11,000 

93,000  72,000 


Total  Great  Britain  stock 1,025,000 

Stock  at  Hamburg 19,000 

Siock  at  Bremen 448,000 

Stock  at  Antwerp 

Stock  at  Havre 241. ooo 

SLock  at  Marseilles 4,000 

Stock  at  Barcelona 4a, 000 

Stock  at  Genoa 21, 000 

SLock  at  Trieste    22,000 


1,358,000    1,141,000 

14,000  10,000 

427,000        214,000 


265,000 

3,000 

16,000 

78,000 

19,000 


173,000 

4,000 

8,000 

43,000 

7,000 


1905. 

819,000 
12,000 
51,000 

X82.000 

10,000 

339,000 

1  ,000 

146,000 

3,000 

29,000 

50,000 
4,000 


Total  Continental  stocks 


804.000       822,000       459,000        582,000 


Total  European  stocks 1 ,829,000 

India  cotton  afloat  for  Europe 115,000 

Araer.  cotton  afloat  for  Europe.  _  30:!,741 

Es>ty pt, Brazil  ,&c.,aflt. for  Europe  27, ooo 

Stock  in  Alexandria,  Egypt 219,000 

Stock  in  Bombay,  India 618,000 

Stock  in  U.  S.  ports 499, 6i2 

Stock  in  U.  S.  interior  towns -117,549 

U.S.  exports  to-day 2,2/6 


,180,000 
207,000 

485,974 
38,000 
174,000 
818,000 
613,328 
3o/.55,-j 
13.230 


1.600,000 

1  51  ,000 

310,912 

34,000 

138,000 

1,065.000 

603,826 

395,293 

21,855 


1,464,000 

80,000 

378,000 

28,000 

202,000 

793,000 

681.510 

489,863 

43,943 


Total  visible  supply 4,031.198  4,927,085  4  319  886  4 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  rolld 
American — 

Liverpool  stock bales-     804,000  1,132,000 

Manchester  stock 66,000  75  000 

Continental  stock 726,000  767,000 

American  afloat  for  Europe 303,741  485  974 

U.  S.  port  stocks 419,632  613,328 

U.  S.  interior  stocks 417,549  397,553 

U.  S.  exports  to-day 2,276  13,320 


929,000 
01,000 
409,000 
340,912 
603.826 
395,293 
21,855 


160,316 
ws: 

736,000 
11,000 
547,000 
378,000 
081,510 
482,363 
43,943 


Total    American  . . 2,81 

East  Indian,  Bra-il ,  &c. — 

Liverpool  stock 1,3  I  .ooo 

London  stock 8,000 

Manchester  stock 13.000 

Continental  stock      78,000 

India  afloat  for  Europe 1' 5,000 

Esrypt,  Brazil,  &c,  afloat        27.000 

Stock  in  Alexandria.,  Egypt  219,000 

Stock  In  Bombay,  India 018,000 


9,198   3,484,085   2,760,886    2,907,3.16 


124,000 

9.000 

18,000 

55,000 

207,000 

38,000 
17  l.ooo 
818,000 


129.000 

1 1 ,000 

11,000 
50,000 

151,000 
34,000 

138,000 
,065.000 


83,000 
12,000 
10.000 
35,000 
80,000 
28.000 
202,000 
79,3.000 


Total  East  India,  &c  ...1,212,000   1,443,000   1,589,000   1  243  000 

Total    American  -.2,819,198   3.484,085   2,760,886   2,917 '316 


Total  visible  supply                         4.0,31,198  1,927.085   4  .3  19  8X6 

Middling  Upland,  Liverpool    5.31d.  6.39d       '    6  07d 

Middling  Upland ,  New  York         .  10.10c.  11.30c.       1175c' 

Egypt,  Good   Brown,   Liverpool-.  8%d,  l16Hd.         li'Jd 

Peruvian,  Bough  Good,  Liverpool  9.70d.  I0.75d.        8  75d 

Broach,  Fine,  Liverpool 5J^d.  5%d!  5  ll-l6d' 

Tinnevelly,  Good  ,  Liverpool — ..  4  %d.  fj'.d.            5  '.,i|' 


4,160,316 

4.100. 

7.70c. 

7M<L 

10.00(1. 

4  'sti. 

4  3- IC.il. 


Continental  imports  for  the    past  week   have  been  61,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last   week 
of  96,830  bales,  a  less  or  895,887  bales  from    1907,     a    de 
crease  of  318,688  bales  from    L906,  and  a  loss  of    129, 118 
bales  from    1905. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the.  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  17,613  bales  and  are  to-night  19,996 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  10,721  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SfNCE  SEPT.  1. — We  give  below  a  statemenl  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 

1907-08 1906-07 

April  24 —  Since  Since 

Shipped—                                                      Week.  Sept.l.  Week.  Sept.l. 

Via  St.  Louis 6,732  368.813  10,578  718. 'Ml 

Via  Cairo 2,705  175,9     !  1,846  204,320 

Via  Rock   Island 296  29,720  1,982  74.567 

Via  Louisville 456  44,769  1.027  75,18:5 

Via  Cincinnati • 1,630  43.302  1,046  4i),74.r) 

Via  Virginia  ports 878  83.209  980  112,501 

Via  other  routes,  Ac 1,231  205,039  1,501  300.161 

Total  erross  overland 13,928  950,754  18.960  1,534,518 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &c--    1,492  93,452  3.191  152,627 

Retween  interior  otwns 289  6n  878  5,218  88,398 

Inland.  <fcc,  from  South 602  52,042  544  51314 

Total  to  be  deducted 2,383       206,372  8,953       292,339 

Leaving  total  net  overland. a__ll, 545      744.382         10.007  1,242.179 
a   Inc-'udin?  move'ment  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  11,545  bales,  against  10,007  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
497,797  bales. 

1907-08 1906-07 

I  n  Siynt  anil  Spinners'  Since  Since 

Takings.  Week.  Sept.l.        Week.  Sept.l. 

Receipts  at  ports  to  April  24 58,955      7,556  768        76,608      9.190,155 

Net  overland  10  April  24 11,545  744,382         10,007      1,242,179 

Southern  consumption  to  April  24   42,000      1,583,000        48,000      1.610,000 

Total  marketed 112.500      9,8*4,150      134,615   12,042,334 

Interior  stocks  in  excess *17.613         336,966      *21,280         301,277 

Came  into  sight  during  week 94,887  113.335       

Total  irt  sight  April  24 10,221,116  12.343.611 

North,  spinn's  takings  to  April  24.    19,829      1,467,208        15,979      2,353,674 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week—  Bales.    |      Since  Sept.  1—  3ales. 

1906— April    27 124,816  11905-06— April  27 9,736,757 

1905— April    28 197.009    1904-05— April   28 11,306,418 

1904 — April    29 71,906  11903-04 — April   29 9,?76,05] 

1903— May^     1 103,568  1 1002-03 — May  „   1 9,895,994 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
April  24. 

Galveston 

New  Orleans. . 

Mobile 

Savannah  

Charleston . 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  lor  Middling  Cotton  on — 


Sat'day.  Monday  .  Tuesday  .  Wed'day.  Thursd'y.    Friday 


HOLI- 
DAY. 


10  3-16 
10}^ 
10 
9% 

'9H 
10M 

9.90 
10H 
10.15 
10Ji 
10H 
10Ji 
10 

9M 


H 


.90 
25 


0', 


10  3-16 
10  % 

9VS 


10>i 

10.00 

10H 

ro.35 

10H 

10 

10M 

10 
9H 


10  1-16 
10  1-16 

9% 
9Vs 


10M 
10.10 
10 
10.30 

9K 

9  15-16 
10^ 

9% 

9^ 


10  1-16 
10  1-16 

9Vs 
9Vs 


10M 

10.05 

10H 

10.35 

10 

9  15-16 
10)4 

9V* 

9V2 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


A  pril — 

Range  . . 

Closing- . 
May — 

Range  . . 

Closing.  „ 
June — 

Range  ._ 

Closing. . 
July — 

Range  . . 

Closing.  . 
Aug. — 

Range  . . 

Closing. . 
Oct.— 

Ra nge  . . 

Closing.  _ 
Xcv. — 

Range  . 

Closing.  _ 
Dec. — 

Range  .. 

Closing.. 
J  fir, . — 

Range  . . 

Closing. . 
Tone — 

Spot 

Options  . 


Sat'day. 
April  18 


HOLI- 
DAY. 


Monday  . 
April  20. 


-  @   - 
9.30    * 

9.20-.40 
9. 23-. 24 

-  @   — 
9.17     * 

9. 13. 31 
9. 18-. 19 

—  @   — 
9.07     * 

8. 72-. 88 
8. 75-. 76 

—  @    — 
8. 73-. 75 

8. 69-. 88 
8. 72-. 73 


Easv. 
Steady. 


Tuesday 

April  21 


HOLI- 
DAY. 


Quiet. 


Wed'day 
April  22 


—  @   — 
9.20    * 

9. 14-. 31 
9. 14-. 15 

—  @    — 
9.09    * 

9.08-.26 
9. 09-.  10 

—  (S>    — 
8.98    * 

8. 58-. 80 
8. 58-. 59 

., 
8.58     * 

8. 50-.  78 
8. 55-. 56 

—  @    — 

Steady. 
Steady. 


Thursd'y 
April  23. 


-  @   - 
8.95    - 

-  @    - 

8. 91. 93 

-  @    - 
8.85    * 

8. 93-. 06 

8. 93. 94 


—    @    — 
8.80     * 

8. 43-.  55 
8. 45-. 46 


-  @ 
8.45    * 

8.42-. 52 

8. 44-. 45 

—  m    — 
8.45-.4C 

Easy. 

Steady. 


Friday. 
April  24. 


-    @    — 
9  89     • 

8. 91 -.13 
8. 97. 98 


8.95     * 

8. 98. 13 
8. 98-. 99 

8. 99. 12 
9.00    - 

8. 49. 67 
8. 53. 54 

\—    @    — 
8. 52. 53 

8. 51-. 66 
8.51  -.52 

—         .56 
8. 55-. 56 

Steady. 
Steady. 


*   Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  during  the  week  and  that  in 
some  districts  of  Texas  and  a  few  points  elsewhere  the 
precipitation  has  been  excessive.  In  the  remainder  of  the 
South  quite  favorable  conditions  have  prevailed  as  a  rule, 
permitting  very  satisfactory  progress  to  be  made  with  farm 
work . 

Galveston,  etc.,  Texas. — Our  usual  weekly  advices  from 
various  points  in  Texas  have  failed  to  reach  us  up  to  the  time 
of  going  to  press. 

New  Orleans,  Louisiana. — We  have  had  rain  on  one  day 
during  the  week,  the  precipitation  being  thirty-six  hundredths 
of  an  inch.     The  thermometer  has  averaged  77. 

Leland,  Mississippi. — We  have  had  rain  the  past  week,  the 
rainfall  reaching  two  inches  and  forty-three  hundredths. 
Average  thermometer  66.4,  highest  80,  lowest  58. 

Vicksburg,  Mississippi. — There  has  been  rain  on  six  days 
during  the  week,  the  precipitation  being  two  inches  and 
eighty-seven  hundredths.  The  thermometer  has  averaged 
73,  the  highest  being  86  and  the  lowest  62. 

Helena,  Arkansas. — Some  land  outside  the  levee  is  still 
overflowed.  Cotton  is  not  all  planted  yet.  Cut  worms  are 
reported.  We  have  had  rain  on  two  days  during  the  week, 
the  precipitation  reaching  fifty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  57  to  84,  averaging  70. 

Memphis,  Tennessee. — Planting  is  making  good  progress. 
We  have  had  rain  on  two  days  during  the  week,  to  the  ex- 
tent of  two  inches  and  fifTy-four  hundredths.  The  ther- 
mometer has  averaged  70,  the  highest  being  83.1  and  the 
lowest  55. 

Nashville,  Tennessee. — Weather  unsettled.  There  has 
been  rain  during  the  week,  to  the  extent  of  twenty-two  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  68, 
ranging  from   53  to   82. 

Mobile,  Alabama . — Weather  in  the  interior  has  been  favor- 
able and  cotton  planting  is  n earing  completion  in  most  sec- 
tions. Good  stands  are  reported  in  many  localities.  There 
has  been  rain  on  four  days  during  the  week,  to  the  extent  of 
fifty  hundredths  of  an  inch.  The  thermometer  has  ranged 
from   63  to   88,   averaging   74. 

Montgomery,  Alabama.- — Conditions  are  very  promising 
and  farmers  are  hustling.  Rain  lias  fallen  on  three  days  of 
the  week,  to  the  extent  of  seventy-four  hundredths  of  an  inch  . 
Average  thermometer  70,  highest  84,  lowest  52. 

Selma,  Alabama. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  being  ninety-five  hundredths  of  an  inch.  The 
thermometer  has  averaged  69,  the  highest  being  84  and  the 
lowest  57. 
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Augusta,  Georgia. — We  have  had  rain  on  four  days  during 
the  week,  the  precipitation  reaching  one  inch  and  eight  hun- 
dredths. The  thermometer  has  ranged  from  43  to  84, 
averaging  66. 

Savannah,  Georgia. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  one  inch  and  fifty-seven  hundredths. 
Average  thermometer  69,  highest  86  and  lowest  46. 

Charleston,  South  Carolina. — There  has  been  rain  on  five 
days  during  the  week,  the  precipitation  reaching  two  inches 
and  sixteen  hundredths.  The  thermometer  has  averaged 
67,  the  highest  being  85  and  the  lowest  45. 

Charlotte,  North  Carolina. — Rain  has  fallen  on  one  day 
of  the  week,  the  rainfall  being  nine  hundredths  of  an  inch. 
Average  thermometer  63,  highest  81,  lowest  48. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

April  24  1908.   April  26  1907. 

Feet.  Feet. 

Xew  Orleans Above  zero  of  gauge.          18.2  16.0 

Memphis Above  zero  of  gauge.          34.1  21.3 

Nashville Above  zero  of  gauge.          12.0  10.5 

Shreveport Above  zero  of  gauge.          20.3  3.8 

Vicksburg Above  zero  of  gauge.          47.0  38.1 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 

The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


April  23. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week. 

Sept.  1. 

Week.  |  Sept.  1. 

Week . 

Sept.  1. 

Bombay   _ 

43,000 

1,586,000 

86,000  2.293,000 

81,000 

2,182,000 

Exports  from — 

For  the  Week. 

Since  September  1 . 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti- 
nent. 

445,000 
781,000 
591,000 

16,000 
95,000 
76,000 

25.000 
19,000 
35,000 

111,000 

102,000 

90,000 

Total. 

Bombay — 

1907-08 

1900-07 

1905-06    .. 

Calcutta — 

1907-08 

1906-07..    

Y.obo 

1,000 

V,666 

1,000 
1,000 

7,000 

3,000 

35,000 

7".66o 

2,000 

2,000 
5.000 
2,000 

7,000 

5 ,000 

36,000 

8,000 
2,000 

3,000 
6,000 
2,000 

10,000 
19,000 
40,000 

18.000 
42.000 
47,000 

3.000 
5.000 
5,000 

5,000 
3.000 
2,000 

11,000 

8,000 

10,000 

37,000 
58,000 
64,000 

463.000 
823,000 
638,000 

19,000 
100,000 

1905-06.. 

81  000 

adras — 

1907-08 

1906-07    .    .    . 

1905-06 

A!!  others — 

1907-08 . 

1906-07 

30,000 

22,000 
37,000 

122,000 
110,000 
100,000 

1905-06 

Tot;i  I  all — 

1907-08 

1,000 
4,000 
1,000 

9,000 
15,000 
39,000 

597,000 
997,000 
792,000 

634  000 

1906-07 

1  055  000 

1905-06...    ._ 

856,000 

According  to  the  foregoing  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
43,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
9,000  bales  during  the  week  and  since  Sept.  1  show  a  de- 
crease of  421,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria ,  Egypt. 
April  22. 


Receipts  fcantars  a) - 

This  week 

Since  .Sept.  1 .  _ 


1907-08. 


45,000 
6,895,973 


1906-07. 


3,000 
6,825,355 


1905-06. 


9,000 
5,822.759 


Export  (bales) 


To  LI  verpool 

To  Manchester 

To    Continent 

To  America 


Total   exports. 


This 

week . 

Since 
Sept.  1 . 

This 
week. 

2,500 

4  ,000 
700 

Since 
Sept.  1. 

182,781 
176,862 
293,984 

99,776 

This 
week. 

1,000 
5,500 
1  ,750 
3.000 

11,250 

4.750 

7. 7. r>" 
1.000 

13.500 

196,757 

168/171 

288,, 136 

64,046 

708,210 

7,200 

753,403 

Since 
Sept.  1. 


185,786 

152,910 

268,146 

06,732 

673,574 


a  A  cantar  Is  99  lbs.     b  Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  were 
45,000  cantars  and  the  foreign  shipments  13,500  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  both  yarns  and  shirtings.  We  give  the  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of 
(his  and  last  year  for  comparison. 


1908. 


Mch 

13 

20 

27 

Apr. 

3 

10 

17 

24 


32 J  Cop 

TuAst. 


(1.  d. 

ST*  @  10 

8H  ®  OH 

sy,  @  0% 

S14  ®  0)4 

ny,  <s>  v% 

7  15-16'-.  !r. 

7  13  16®  9 


8H  lb*-  Shirt- 
ings, common 
to  finest. 


8.  d.          s.  d. 

5  4  ®8  7 

6  3  C«»8  6 

5  1H@8  4H 

5  1  ®8  4 

5  0  &H  8 

6  0  (&)8  1 
4  11  ®8  0 


Cot'n 
Mid 
UpVs 


A. 

6.00 

5.86 

5.68 

5.73 
5.06 
5.57 
5.31 


1907. 


32s  Cop 
TwtU. 


d.  d. 

9  15-16®  10T* 
OH  ©  10  15-10 
9  13-10®     10% 


HM  lbs.  Shirt- 
ings, common 
to  finest. 


9  13-16.3) 

10T* 

OH      <a> 

11 

10            In 

nyH 

ioh     ® 

UK 

a.  d.         b.  d. 

6  7H@»     9 

6  8     @9     9 

6  8     @9     9 

3  8     ®9     9 

6  8     (3)9     9 

6  8H(«t9     9 

6  9     ®9  10 


Cofn 
Mid 
VpVs 

d. 

6.03 
6.01 
5.97 

6.03 
6.16 

6.28 
6.39 


EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c,  from  Great  Britain  for  the  month  of  March 
and  since  Oct.  1  in  1907-08  and  1906-07,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds: 


000s 
omit  led. 


Oct 

Nov     

Dec 

1st  qr. 

Ian 

Feb 

Mch 

2d  qr. 


Yarn  cfc  Thread. 


19O7-0S  1906-07 


Lbs. 
24,910 
25,680 
22,285 

72,875 
25,191 
22,458 
22.595 

70,244 


mos...  143,119 


Lbs. 
19,873 
19,755 
18.780 


58,414 
20,653 
19.084 
20,898 

60,635 

119,049 


Cloth. 


1907-08      1906-07    1907-08  1906-07 


Yds. 
521,680 

516,375 
477,440 


1,515,495 
528.294 
500.125 
473,71)2 


1,508,121 
3,023,610 


Kefs. 

509,948 
502,020 
500,087 


1.512,055 
560,245 
500,740 
550.042 

1,017,627 


3,130,282 


Lbs. 
97,183 
96,196 

88,942 


282,321 
98,470 
94,339 
88,295 


281,104 
563,425 


Lbs. 
95,104 
93,626 
93,265 


281,995 

104,307 

93,096 

103,696 

301,159 


583,154 


Stockings  and  soeks. 
Sundry  articles 


Total  exports  of  cotton  manufaetures. 


Total  of  All. 


1907-08   1906-07 


Lbs. 
122,093 
121,876 
111.227 


355,196 
123.661 
116,797 
110,890 

351,348 


706,544 


517 
23,089 

730.150 


Lbs. 
114,977 
113,381 
112.051 


340,409 
125,020 
112,180 
124,594 


361,794 
702,203 


530 
24,250 

726,983 


The  foregoing  shows  that  there  has  been  exported  from 
the  United  Kingdom  during  the  six  months  730,150,000  lbs. 
of  manufacturing  cotton,  against  726,983,000  lbs.  last  year, 
or  an  increase  of  3,167,000  lbs. 

A  further  matter  of  interest  is  the  destination  of  these 
exports,  and  we  have  therefore  prepared  the  following  state- 
ments, showing  the  amounts  taken  by  the  principal  countries 
during  March  and  since  Oct.  1  in  each  of  the  last  three 
years . 


Piece  Goods — Yards. 
(000s  omitted.) 

East  Indies 

Turkey,  Egypt  and  Africa. . 

China  and  Japan 

Europe  (except  Turkey)... 

South  America 

North  America 

All  other  countries 

Total   yards 

Total  value 

Yarns — Lbs. 
(000s  omitted.) 

Holland  .- 

Germany 

Oth.Europe(exceptTurkey) 

Bast  Indies 

( Jhtna  and  Japan 

Turkey  and  Egypt 

All  other  countries 

Total  pounds. 

Total  value 


March. 

October  1  to  March  31. 

1908. 

1907. 

1906. 

1907-08. 

1906-07. 

1,327,600 
563,162 
356,278 
164,035 
289,850 
1.S2.009 
246,581 

1905-06. 

229,450 
66,019 
46.085 
30,919 

34,051 
29,252 
37,926 

245,558 
99,330 
61,386 
30,488 
42,794 
31,888 
45,197 

264,601 
85,142 
78,033 
32,054 
42,664 
33,400 
37.740 

1,419.964 
411,935 
292,129 
191,477 
249,540 
227,262 
213,308 

1,426,451 
464,353 
472.831 
170,913 
277.723 
183,611 
238,190 

•73.702 
£6,216 

4,267 
3,938 
4,813 
3,267 
361 
1,144 
2,234 

20.024 
£1.269 

550,041 
£0,907 

3,698 
4.572 
3.547 
2.420 
786 
1.381 
2,103 

IS, 507 
£1,150 

573.694 
£6,674 

3,412 
3,532 
2,787 
4,000 
1,239 
1,755 
2,301 

19,032 
£1,032 

3,023,015 
£40,033 

25,104 
1,492 

29.265 

18,223 
1,630 
0,750 

12,887 

125,411 
£8,120 

3,130,205 
£39,131 

21.059 
23.311 
18.079 
16.157 
4,671 
8.340 
11.897 

3,234,072 
£37,383 

20.4S1 
21,413 
17,051 
23,595 
6,830 
10,190 
12,396 

104,714 
£6.370 

111,956 
£5.868 

DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES. 
— We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  February  and  for  the  eight  months 
ended  Feb.  29  1908,  and,  for  purposes  of  comparison  like 
figures  for  the  corresponding  periods  of  the  previous  year 
are  also  presented: 


Quantities   of    Manufactures   of 

Cotton  (colored  and  uncolored) 

Exported  to — 

United  Kingdom yards 

Germany   

Other  Europe 

British  North  America 

Central     American     States     and 

British  Honduras 

Mexico   

Cuba 

Other  West  Indies  and  Bermuda. 

Argentina 

Brazil   

Chile. 

Colombia    

Venezuela 

Other  South  America 

Chinese  Empire 

British  East  Indies 

Hongkong   

Japan   

British  Australia 

Philippine  Islands 

Other  Asia  and  Oceania 

British  Africa 

All  other  Africa 

Other  countries 

Total  yards  "of  above . 

Total  values  of  above 

Value  per  yard 

Value  of  Other  Manufactures  of 
Cotton  Exported  to — 
Wearing  apparel — 

United  Kingdom 

Belgium   

Germany   

Other  Europe.- 

British  North  America 

Central     American     States     and 

British  Honduras - 

Mexico   

Cuba 

Other  West  Indies  and  Bermuda 

South  America 

Chinese  Empire 

Japan   

British  Australasia - 

British   Africa. - 

Other  countries.  - 

Waste,  cotton  mill 

Yarn - 

All  other 

Total  manufactures  ol 


Month  ending  Feb.  29. 


1908 


244,961 
10,407 
61,887 

569,775 

1,680.232 
174.929 
281,703 

1,356.410 

25,605 

238,542 

919,590 

1,219,641 
257,200 
734,941 

1,323,320 

1,039,000 
10,555 


280,777 

205,450 

2,374,120 

1,431.395 

80.105 


13.580,074 

$903,040 

$.0709 


$70,293 

232 

4,089 

3,367 

110,374 

28.674 
30,613 
14,848 

7. son 

7,911 

1,250 

381 

in. -,oi 

23,251 

3.104 

$284,810 

37. M9 

272,663 


1907. 

316,286 

9,000 

22,445 

820,348 

2.373,339 
334,007 
706,722 

1,753,506 
120,332 
317.690 

1,200,142 
944,810 
509,244 
721,698 

3.556,507 

274.100 

40.407 


800.083 
1.40S.550 
3,573,201 

353,121 
40,425 


8  Mos.  ending  Feb.   29. 


1907-08. 


1.563.156 

62,025 

904,898 

3.887,931 

14,200,822 

1,024,247 

13,205,721 

15,379,422 

032,896 

3,010,883 

0,127,340 

7.108.633 

2,412,640 

4,411.902 

18.150,913 

2,880.504 

4S7.608 

46,545 

4,206,095 

6,593.424 

9.957,240 

800,140 

549,436 


20,274,625 
$1,326,029 

$.0654 


$60,222 


2,079 

2.236 

85,079 

27,279 

25.749 

18.918 

11,010 

5,690 

7,346 

170 

17.646 

17,962 

45,424 

$186,083 

11.715 

366,983 


117.874,493 

$8,013,192 

$.0731 


$704,700 

7.801 

40,089 

47,493 

580,715 

388,497 
304,936 
212,007 
121,247 

88,117 
203.249 

14,253 
229.194 
114.449 
213,864 

$1,835,991 

258,021 
2.188.335 


$1,877,807  $2,220,020  $10,107,410  $23,182,035 


1906-07. 


2,119.533 

67,449 

940,548 

5,642,062 

20,041,209 
2,081,295 

12.574,216 

25,908,486 
1,460,599 
4,105.232 
9,832,233 

11,077.754 
5,197.314 
6,139,184 

68,455.594 

8,485.035 

453,177 

676.351 

5,725.317 

16,220,649 

36,107,064 

7,837.469 

925,557 

800 


252,074.727 

$10,057,245 

$.0037 


$083,115 

12,588 

42,488 

45,807 

535.837 

227,197 
169,115 
218,000 
120,049 

75,570 
157,450 

43,100 
225,397 

00,439 
355,750 

$1,417,441 

240,988 
2,482,321 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  April  17 

Visible  supply  Sept.  1 

American  in  sight  to  April  24 

Bombay  receipts  to  April  23 

Other  India  ship'ts  to  April  23  _. 
Alexandria  receipts  to  Apr  1  22. 
Other  supply  to  April  22  * 


Total  supply. 


Deduct — 
Visible  supply  April  24. 


Total  takings  to  April  24. 

Of  which  American 

Of  which  other 


1907-08. 


Week. 
4,128,028 


94,887 

43,000 

3,000 

5,000 

1,000 


4,274,915 


4,031,198 


243,717 

214,717 

29,000 


Season . 


2,291,844 
10,221,116 

1,786,000 
171,000 
919,000 
196,000 


15,384,960 


4,031,198 


1,353,762 
8,737,762 
2,616,000 


1906-07. 


Week. 


5,070,498 


113 
86 

14 
1 
3 


335 

000 
000 
000 
000 


5,287,833 


4,927,085 


360,748 
248,748 
112,000 


Season. 


1,784,156 
12,343,611 

2,293,000 
232,000 
910,000 
229,000 


17,791,767 


4,927,085 


12,864.682 
9,757,682 
3,107,000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  76,668  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— April  21— Victorian,  769 April  22 

— Cedric,  1,150  foreign 1,919 

To  Manchester — April   18 — Tintoretto,   50 50 

To  London — April  16 — Minnetonka,  1,051 1,051 

To  Hull — April  20 — Martello,  200 200 

To  Marseilles — April  17 — Venezia.  50 50 

To  Bremen — April  22 — Seydlltz,  1,161 1,161 

To  Hamburg — April  22 — Kalserin  Augusta  Victoria,  1 1 

To  Antwerp — April  17 — Vaderland,  100 100 

To  Barcelona — April  23 — Dunolly,  350 350 

To  Genoa — April  17 — Koenigen  Lulse,  1.620;  Republic,  406 2,026 

To  Naples— April   17 — Koenigen   Lulse,  986;  Moltke,   170;  Re- 
public,  241 1,397 

To  Trieste— April  17— Alice,  100 April  22— Atlanta,  100...       200 

To  Flume— April  17 — Alice,  100 100 

To  China — April  20 — Kabonga,  300 .       300 

GALVESTON— To  Manchester— April  18 — Pilar  de  Larrinaga,  9,691   9,691 
To  Hamburg — April  17 — Gordonia,  3,349 3,349 

NEW   ORLEANS— To    Liverpool— April    18— Cestrian,    14,906 

April   23 — Wayfarer,    15,500 30,406 


100 
337 
208 
719 


To  Marseilles — April  23 — Monviso,  100 

To  Bremen — April  20 — Silver  Wings,  4,337 

To  Hamburg — April  23 — Calabria,  208 

To  Rotterdam — April  24 — Madawaska,  719 

To  Barcelona — April    20 — Catalina,    4,224 April    21— Marl 

anna  ,1,500 5,724 

To  Genoa— April  23 — Monviso,  6,209 6,209 

To  Trieste — April  21 — Marianne,  3,100 3,100 

SAVANNAH— To  Hamburg— April  20— Voorburg,  1,760 1,760 

BOSTON— To  Liverpool — April  14 — Winifredlan,  157 April  17 — 

Sagamore,  742 April  20 — Ivernia,  484 April  21 — -Cym- 
ric,  46 1,429 

BALTIMORE— To  Bremen— April  17— Chemnitz,  502 502 

PHILADELPHIA — To   Manchester — April    18 — Manchester  Corpo- 
ration,  29 29 

TACOMA— To  Japan — April  21 — Shawmut.  200 200 

Total 76,668 

have  the  fol- 
at  that  port: 

15         Apr.  24. 
000  2S.000 


LIVERPOOL. — By  cable  from  Liverpool  we 
lowing  statement  of  the  week's  sales,  stocks,  &c, 


Sales  of  the  week bales . 

Of  which  speculators  took.  _ 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 

Total   stock — Estimated 1 ,027 ,000 

Of  which  American — Est..     903,000 
Total  import  of  the  week 24 ,000 

Of  which  American 12,000 

Amount  afloat 97 ,000 

Of  which  American 61.000 


Apr.  3. 

45,000 
4,000 
1,000 

43,000 
7,000 

67,000 


Apr.   10. 
49,000 


Apr. 
29, 


3.000 
44,000 
11,000 
63,000 
964,000 
858.000 
31,000 
12,000 
93,000 
69,000 


28 

4 

33 

959 

835 

12 

9 

87 

62 


800 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 

000 


l.ooo 

26,000 

9.000 

69,000 

938,000 

804,000 

57,000 

33,000 

99.000 

^0,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday: 

Thursday. 

Moderate 
demand. 

Friday. 

Market,     1 
12:15      !• 
P.  M.     J 

Dull  and 

easier. 

Quiet. 

Small 
inquiry. 

Mid.Upl'ds. 

5.38 

5.42 

5.32 

5.31 

Sales  -- 

Spec.&exp. 

Futures . 
Market      1 
opened       ] 

HOLI- 
DAY. 

HOLI- 
DAY. 

5,000 
300 

Barely  sty. 
at  15@16 
pts.  dec. 

5,000 
500 

Steady  at 
2%@3pts: 
advance. 

7,000 
500 

Barely  sty. 

at6@8pts: 

decline. 

5,000 
400 

Steady  at 
2(®3  pts. 
decline. 

Market      l 
4               ij 
P.  M.     J 

Barely  sty. 
at  18%  @ 
19%pts.dec 

Barely  sty. 
at  %@3 
pts.  adv. 

Steady  at 

11@12  pts. 

decline. 

Very  sty. 
at  4@5pts. 
advance . 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are 

given 

in  pence  and  lOOths. 

Thui 

:  5  23  means  5 

23-1  OOrf. 

April  18 

to 
April  24. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12% 

12% 

12% 

4 

12% 

4 

12% 

4 

12% 

4 

12% 

4 

p.m. 

p.m. 

p.  m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

'p.m. 

a. 

d. 

d. 

a. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

April 

4    96 

95 

99  % 

98 

90 

86  % 

88  % 

»oy 

88  % 

90% 

Apr. -May. 

4   91 

90 

94  W 

93 

84 

81 

83 

85 

83 

85 

May-June. 

4    91% 

90!^ 

95 

93  y 

84 % 

81  % 

83  % 

85% 

83  y2 

*5% 

June-July. 

4   91^ 

90  V, 

94^ 

93 

84 

81 

83  Mi 

85 

83J/2 

(85 

July-Aug. 

HOLI- 

4  90% 

89  % 

93  % 

92 

83 

80 

82% 

84 

81", 

84 

Aug.-Sept. 

DAY. 

4   85% 

83  % 

87 

85  K 

77 

74  Vn 

77 

78  % 

77 

78  % 

Sept. -Oct. 

4   80 

nv, 

81 

79  t4 

70 

67^ 

70  H 

72  % 

70  % 

72*4 

Oct. -Nov. 

4    77 

73  % 

76 

74  % 

65 

62% 

65 

67 

65 

67 

Nov. -Dec. 

4   74H 

71 

73 

71  V, 

62  V, 

60 

62  % 

64% 

62% 

64  % 

Dec. -Jan. 

4  74 

70'/? 

72  % 

71 

62 

59% 

62 

64 

62 

64 

Jan. -Feb. 

4  73% 

70 

72 

70*4 

61% 

59 

61% 

63% 

61*4 

63  y 

Feb. -Men. 

BREADSTUFFS. 

Friday,  April  24  1908. 

Prices  for  wheat  flour  have  been  firmer  in  the  main,  but 
as  a  rule  the  changes  in  prices  have  not  been  marked,  as 
trade  has  continued  quiet  and  of  a  hand-to-mouth  character. 
The  sharp  rise  in  wheat,  however,  has  to  some  extent  for 
the  time  being  at  least  offset  the  unfavorable  features  of  the 
situation.  Small  sales  have  been  made  here  during  the  week 
for  shipment  to  the  West  Indies.  Of  late  the  sales  by 
Minneapolis  and  other  Northwestern  mills  have  fallen  off 
materially.  Winter-wheat  millers  have  reported  trade  stag- 
nant as  a  rule  both  for  export  and  domestic  account.  In 
fact  European  buyers  have  withdrawn  from  the  market. 
Rye  flour  has  been  dull  and  easy.  Corn  meal  has  been  quiet 
and  firmer. 

Wheat  has  been  dominated  largely  by  manipulation  of 
the  May  option.  This  has  been  favored  by  a  light  crop 
movement,  especially  at  the  Northwest,  decreasing  supplies 
there,  some  complaints  of  dry  weather  in  that  section,  an 
improved  spot  situation,  even  if  it  has  not  been  accompanied 
by  any  great  amount  of  export  trade,  and, finally, some  en- 
couraging features  in  the  statistical  exhibit.  For  instance, 
the  visible  supply  in  this  country  showed  a  decrease  of 
1,031,000  bushels,  as  against  an  increase  for  the  same  time 
last  year  of  808,000  bushels.  Chicago's  stock  has  fallen  off 
nearly  200,000  bushels  and  that  of  Minneapolis  has  during 
the  week  decreased  materially,  while  the  Argentine  ship- 
ments have  shown  so  noteworthy  a  falling  off  as  of  itself  to 
prove  a  stimulating  factor  attracting  much  attention.  The 
total  world's  exports  last  week,  indeed,  amounted  to  only 
6,768,000  bushels,  against  9,808,000  in  the  previous  week, 
and  no  less  than  12,656,000  for  the  same  week  last  year. 
Duluth  reports  have  been  to  the  effect  that  about  5,000,000 
bushels  of  all  grades  have  been  sold  in  the  recent  past  for 
shipment  on  the  opening  of  navigation.  Of  the  above,  some 
2,000,000  bushels  are  for  export.  It  is  worth  while  to  re- 
mark, too,  that  on  Thursday  320,000  bushels  were  sold  for 
export  at  New  York  and  near-by  ports.  In  other  words,  the 
cash  and  May  situation  have  been  the  strong  features  of  the 
market.  September  at  times  has  lagged  behind  the  other 
options,  owing  to  beneficial  rains  in  Nebraska  and  Kansas 
and  favorable  reports  on  the  whole  as  to  the  progress  of 
seeding  in  the  American  and  Canadian  Northwest.  Lake 
navigation  is  expected  to  open  in  a  few  days.  Duluth  is 
reported  actively  engaged  in  loading  1,900,000  bushels  of 
wheat,  Fort  William  and  Port  Arthur  1,250,000  and  Chicago 
800,000.  European  markets  have,  on  the  whole,  been 
steady,  even  at  times  strong,  although  crop  advices  from  some 
parts  of  the  Continent  have  been  favorable .  It  is  contended , 
however,  that  there  is  no  likelihood  of  a  really  good  crop  in 
Southwestern  Europe.  To-day  prices  declined  early,  owing 
to  disappointing  cables,  favorable  weather  and  crop  reports 
and  liquidation.  Towards  the  close  May  rallied  sharply  on 
bull  support  and  covering  and  the  rest  of  the  list  sympathized 
to  some  extent. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  MEW  YORK. 

Sat.      Mon.  Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter Holl-   102!^  103%  103%    107        107% 

May  delivery  in  elevator day     102  103%  103%    106        106'4 

July  delivery  In  elevator 95%  95%      95%      97%      96% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri 

May  delivery  in  elevator 92%      94  95%      96%      98%      97% 

July  delivery  in  elevator 86%      87%      87  %      87%      89%      88% 

September  delivery  in  elevator 84  84%      84%     84%     £6%     84% 

Indian  corn  futures  have  shown  some  irregularity  during 
the  week,  especially  the  new-crop  months, which  have  been 
sold  on  the  belief  that  prices  are  unwarrantably  high.  But 
the  selling  has  not  been  aggressive,  as  planting  has  been 
retarded  by  excessive  rains  in  important  sections.  May 
has  shown  firmness.  Leading  bulls  have  given  support. 
There  is  believed  to  be  a  considerable  short  interest  still 
outstanding.  Receipts,  too,  have  been  light  and  stocks 
are  small.  The  cash  trade  has  been  dull  though  prices 
have  been  firm  as  a  rule.  Leading  bulls  at  the  West  are 
believed  to  have  control  of  the  situation.  To-day  the 
market  was  easier,  owing  to  favorable  weather,  some  in- 
crease in  the  receipts,  liquidation  and  an  absence  of  aggres- 
sive support. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn _       Holl-      75%      75%      75%      75%      76 

May  delivery  in  elevator day.     74%      75  75  H     75%      75% 

July  delivery  in  elevator. .  71%      72%     71%     72%      72% 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator.    .    66%      66  66%      66%      67%      66% 

July  delivery  in  elevator   ..      63%      62%      63%      62%      63  62  % 

September  delivery  in  elevator 62  %      61  61%      61%      61%      61 

Oats  for  future  delivery  in  the  Western  market  have, 
on  the  whole,  been  firm,  though  the  speculation  has  been 
dull  and  featureless,  the  fear  of  manipulation  having  driven 
most  traders  out  of  the  market.  Stocks  continue  to  increase , 
the  supply  of  contract  grade  at  Chicago  now  being  nearly 
5,000,000  bushels,  or  more  than  4,000,000  larger  than 
the  stock  at  this  time  last  year.  The  weather  of  late  has 
been  favorable  in  most  sections.  But  receipts  are  light 
and  leading  Chicago  interests  have  not  relaxed  their  grip 
on  the  situation.  They  have  given  support  whenever  it 
has    been    needed.     To-day    prices    declined    on    favorable 
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weather  and  crop  reports,  dulness    of  the  cash  trade  and 
liquidation. 

DAILY   CLOSING    PRICES   OF   OATS   IN  NEW    YORK. 

Sat.          Mon.            Tucs.        Wed.  Thtirs.            Irri. 

No.  2  mixed Holi-          55                   55               54  .V£  55                   54  'A 

White      clipped,  „„  ro 

32to34  1bS--_    day.    56^-59^     56H-59J4     56-58  56J4-59M      56-58 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tucs.     Wed.  Thurs.  Fri. 

Mav  delivery  in  elevator 53  Ji      53  M      53%      53  «      53  %      53M 

July  delivery  in  elevator 45%     45^     45%     45%     45%     45% 

The  following  are  closing  quotations: 

FLOUR. 


Low  grades $375  @$4  00 

Second  clears 3  15®  3  20 

Clears 4  00  @  4  15 

Straights 4  75®  5  0o 

Patent,  spring- 5  20®  6  15 

Patent,  winter 4  75  @  4  85 

Kansas   patents @ 


Kansas  straights $4  6.">  @$4  7  5 

Blended  clears--- 5  00  @  5  20 

Blended  patents 5  40®  6  10 

Rye  flour 4  50  @  5  10 

Buckwheat   flour Nominal 

Graham   flour Nominal. 

Corn  meal --  3  50®  4  05 


GRAIN. 


Wheat,  per  bush. —  c. 

N.  Duluth,  No.  1 114  3i 

N.  Duluth.  No.  2 il2% 

Red  winter,  No.  2 f.o.b.107  W 

Hard      "  "       112)4. 

Oats,  per  bush. — 

Natural  white    .- 55      @57 

mixed 54^ 

white,  clipped.     56  @58 


Corn  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b.   76 

No.  2  yellow    Nominal 

No.  2  white 75 

Rye    per  bush. — 

No.  2  Western 90 

State  and  Jersey Nominal 

Barley — Malting N  mlnal 

Feeding -  Nominal 


GOVERNMENT  WEEKLY  WEATHER  REPORT.— 
Mr.  James  Berry,  Chief  of  the  Climatological  Division  of 
the  United  States  Weather  Bureau,  made  public  on  Tuesday 
the  telegraphic  reports  on  the  weather  in  the  various  States 
for  the  week  ending  April  20,  summarizing  them  as  follows: 

During:  the  week  ending  April  20  1908  the  eastern  portion  of  the  lower 
Lake  reaTion,  the  northern  portion  of  the  Middle  Atlantic  States  and  New 
England  experienced  temperature  below  the  normal:  over  most  of  the  rest 
of  the  country  the  temperature  was  above  the  normal,  the  weather  being 
unusually  mild  in  the  Southern  States  and  from  the  upper  Mississippi 
Valley  westward  to  the  northern  and  middle  Plateau  regions.  Freezing 
temperatures  extended  from  100  to  more  than  200  miles  farther  south  than 
in  the  previous  week  from  the  central  Mississippi  Valley  to  the  upper  Ohio 
Valley,  and  light  to  heavy  frosts  occurred  generally  throughout  the  central 
valleys  and  in  the  coast  districts  as  far  south  as  North  Carolina.  Texas, 
Oklahoma  and  portions  of  Missouri  have  suffered  from  wet  weather,  while 
Florida,  the  States  of  the  upper  Missouri  Valley,  northern  Rocky  Mountain 
region  and  middle  Pacific  coast  need  moisture.  There  was  more  than  the 
usual  amount  of  cloudiness  in  the  lower  Missouri  Valley  and  Southern 
States,  and  on  the  north  Pacific  coast;  elsewhere  the  sunshine  was  normal 
or  above. 

For  other  tables  usually  given  here  see  page  1021. 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  24  1908. 

Warmer  weather  during  the  past  few  days  has  brought 
about  a  more  active  business  in  jobbing  and  retail  circles, 
particularly  in  ssummer  fabrics;  but  this  has  not  yet  been 
reflected  in  the  primary  cotton  goods  market,  which  remains 
extremely  dull.  Further  price  revisions  have  been  made 
during  the  week,  principally  in  heavy  brown  goods  and  print 
cloths,  and  other  lines  will  undoubtedly  be  placed  on  a 
lower  level  when  agents  are  satisfied  that  by  doing  so  a 
reasonable  volume  of  business  will  result.  In  the  mean- 
time, goods  in  many  cases  are  being  shipped  on  memorandum 
and  buyers  are  doing  all  that  they  can  to  still  further  depress 
prices.  Curtailment  is  continually  becoming  more  drastic 
and  the  effect  of  this  will  make  itself  plainly  felt  when  the 
buying  movement,  which  cannot  be  much  longer  delayed, 
really  starts  in.  That  this  is  appreciated  by  some'  of  the 
shrewdest  merchants  is  evidenced  by  their  efforts  to  get 
manufacturers  to  contract  ahead  for  goods  at  the  prices 
now  being  named  by  second  hands;  in  the  majority  of  cases 
these  attempts  are  unsuccessful.  While  the  price  of  the 
raw  material  has  held  steady  during  the  week, reports  from 
the  South  indicate  that  planting  is  proceeding  steadily  and 
that  conditions  are  favorable,  which  facts  will  doubtless 
me  influence  with  bikers.  The  export  trade  has 
suffered  particularly  from  the  decline  in  the  price  of  cotton 
and  until  both  the  cotton  and  the  goods  markets  are  upon  a 
more  table  basis,  no  important  revival  in  the  export  demand 
i  I  looked  lor.  The  woolen  and  worsted  goods  markets  show 
litth    change  from  a  week  ago. 

DOMESTIC  COTTON   GOODS.— The  exports  of  cotton 
ds  from  this  port  for  the  week  ending  April  18  were  1,782 
packages,  valued  at  $141,313,  their  destination  being  to'the 
point   specified  in  the  tables  below: 

1808  1907 

-  ice  Since 

to    i/rild.  Week.      Jan.  1.         Week       Ja 

lain 20  172  R  <;;' j 

irope         ;si  237  4 

-..  8,980  6  923 

- ---  3,131  150          U73 

.'(,208  |<;  !>2.°> 

a       17  I  522  4          3*295 

dies            ._.  0,7:1s 

"       CO  80  .",82  17  '?63 

mi  383        4,477  360        5252 

488        12,666  10571 

512  270  .        12.005 

ltf82        52,043  2.574        v 

'I'ln-  value  nf  these  New  York  exports  since  Jan  j  has  been 
$3,485,252  in   1908,  againsl   $4,714,786  in  1907. 

Heavy    brown    drills   and    sheetings    continue    easy    as   a 

11   ef  the  decline  in   the  price  of  cotton  and   buying  is 

of  a  hand-to-mouth  character;  converters   in   some 

inst;  vince  a   desire  to   contract  ahead   at  the  current 

level,  but,  owing  to  the  unsettled  conditions  in   practically 

all  industrii    .   they  hesitate  to  do  so.     Medium  and  light- 


weight drills  and  sheetings  are  lower  than  at  this  time  last 
week  and  supplies  show  signs  of  accumulating.  The  demand 
for  export  has  been  very  small  and  has  been  confined  en- 
tirely to  miscellaneous  countries;  there  have  been  some  small 
sales  of  sheetings  to  the  Red  Sea  and  of  ducks  and  prints 
to  South  America.  Buying  of  bleached  goods  has  been 
small  and  only  the  better  known  tickets  are  called  for.  Dis- 
counts on  ducks  have  been  extended  and  these  goods  are 
now  selling  at  the  lowest  level  in  some  years.  Prices  of 
linings  have  again  been  reduced  without  attracting  any 
larger  business.  Napped  goods  continue  to  do  compara- 
tively well  and  sales  for  fall  in  many  instances  have  been 
quite  satisfactory.  The  call  for  prints  has  been  insignificant 
and  there  are  no  indications  that  a  lower  level  would  stimulate 
the  demand.  Ginghams  are  quiet.  The  trading  in  print 
cloths  has  been  light,  but  as  a  result  of  re-selling  by  second 
hands  quotations  are  lower;  28  inch  (64  x  60s)  have  sold 
at  2j/gc.  and  standard  gray  goods  at  4-t-gc. 

WOOLEN  GOODS.— The  most  encouraging  feature  of 
the  men's  wear  woolen  and  worsted  goods  market  is  the 
continued  demand  for  light-weight  goods  for  the  current 
spring  season.  This  is  confined  almost  entirely  to  brown 
worsteds  but  has  been  sufficiently  large  to  keep  a  good 
deal  of  machinery  active  that  would  otherwise  have  been 
idle.  Some  woolen  goods  of  other  colors  are  being  re-dyed 
brown  but  buyers  will  only  take  these  at  concessions.  This 
belated  demand,  when  it  was  thought  that  the  duplicate 
ordering  for  spring  was  over,  has  led  many  to  believe  that 
the  same  thing  may  occur  in  the  case  of  heavy  weight  goods. 
So  far  the  reordering  of  these  has  naturally  been  small, 
although  some  orders  have  been  received  of  an  encouraging 
character.  In  view  of  the  small  amount  of  initial  buying 
it  is  fully  realized  that  duplicate  business  will  have  to  beheavy, 
but  until  the  extent  of  this  is  known  manufacturers  will 
feel  far  from  comfortable.  Preparations  arc  well  under 
way  for  the  next  light-weight  season.  Dress  goods  have 
naturally  been  quiet,  owing  to  this  being  the  between -seasons 
period  but  some  goods  are  being  sold  all  the  time  and  deliv- 
eries of  spring  goods  are  being  made.  There  are  reports 
of  price  cutting  in  the  case  of  goods  not  delivered  on  schedule 
time, but  these  are  not  attracting  much  attention,  as  this  is 
not  in  any  way  out  of  the  ordinary.  Sales  of  heavy-weights 
have  not  been  quite  satisfactory  to  buyers,  but  until  the 
duplicate  orders  have  been  received  it  is  too  early  to  say 
that  the  season  has  been  unsuccessful. 

FOREIGN  DRY  GOODS.— Fine  imported  woolen  and 
worsted  dress  goods  are  being  freely  purchased  for  immedi- 
ate delivery.  Silks  and  ribbons  are  moving  slowly. 
Buyers  of  linens  are  seeking  concessions.  Burlaps  are 
steady  and  unchanged. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  April  18  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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News  Items. 

Michigan. — Constitutional  Amendment  to  Be  Submitted  to  a 
Vote  in  November. — We  are  advised  by  the  Secretary  of  State 
that  the  amendment  to  Section  10  of  Article  14  of  the  State 
Constitution  relative  to  the  taxation  of  property  by  a  State 
Hoard  of  Assessors  will  not  be  submitted  to  the  electors 
until  the  November  1908  election.  He  states  further  that 
this  action  was  taken  in  accordance  with  a  recent  decision 
of  the  State  Supreme  Court.  The  joint  resolution  adopted 
by  the  Legislature  in  1907  provided  for  the  submission  of 
this  amendment  to  a  vote  on  April  7.  Section  10  as  it  will 
stand  after  it  has  been  amended  was  given  in  full  in  V.  85, 
p.  1534. 

New  York  City. — New  Charter  Revision  Commission. — 
Governor  Hughes  on  April  21  in  accordance  with  the  Act 
passed  by  the  present  Legilatsure,announced[the  appointment 
of  the  members  of  the  new  Commission  "to  inquire  into  the 
local  government  of  the  city  of  New  York,  with  power  to 
investigate  the  manner  of  conducting  and  transacting  busi- 
ness in  the  several  departments,  boards  and  offices  thereof, 
to  suggest  legislation  with  respect  thereto,  and,  in  its  dis- 
cretion, to  draft  a  new  charter  and  an  administrative  code 
for  the  city."  The  Act  creating  the  new  commission  is  the 
result  of  the  report  submitted  to  the  Legislature  in  January 
by  the  Ivins  Commission,  which  conducted  an  investigation 
of  the  various  city  departments  last  fall.  See  V.  85,  p.  1475. 
With  the  exception  of  Mayor  McClellan  the  members  of  the 
old  board,  who  were  as  follows,  have  been  reappointed: 
The  Comptroller  of  New  York  City,  William  M.  Ivins,  Alder- 
man James  Cowden  Myers,  Hon.  Edward  M.  Grout,  Dr. 
E.  R.  L.  Gould,  Hon.  Nathaniel  A.  Elsberg,  George  L. 
Duval  and  Charles  H.  Strong.  In  addition  to  President 
P.  F.  McGowan  of  the  Board  of  Aldermen,  who  will  take 
the  place  of  Mayor  McClellan,  the  following  have  also  been 
appointed  as  members:  George  McAneny  for  Manhattan 
Borough,  Almet  R.  Latson  and  Alfred  J.  Boulton  for 
Brooklyn,  William  W.  Niles  for  the  Bronx,  Harrison  S. 
Moore  for  Queens  and  George  Cromwell  for  Richmond. 

New  York  State. — Legislature  Adjourns — Special  Session. 
— In  accordance  with  the  resolution  adopted  by  both  Houses 
of  the  Legislature  some  weeks  ago  (V.  86,  p.  933),  the 
regular  session  of  that  body  came  to  an  end  at  2:30  p.  m. 
on  April  23.  Within  three  hours  after  final  adjournment 
Gov.  Hughes  issued  a  proclamation  calling  for  a  special 
session  to  convene  at  8:30  p.  m.  on  May  11.  Among  the 
most  important  legislation  enacted  by  the  Legislature  was 
the  comprehensive  scheme  of  banking  reforms,  embodied  in 
twenty-one  separate  bills,  increasing  the  powers  of  the  State 
Superintendent  of  Banks  and  providing  for  a  much  more 
rigid  supervision  of  banks  and  banking  by  the  State.  It  is 
supposed  that  the  Governor's  purpose  in  calling  an  extra 
session  is  to  urge  the  enactment  of  the  anti-race-track 
gambling  bills ,  ballot  reform  measures  and  the  plan  to  extend 
the  jurisdiction  of  the  Public  Service  Commission  to  the 
telegraph  and  telephone  companies,  all  of  which  failed  of 
enactment   at   the   regular  session. 

Texas. — School  Bond  Suit  to  Be  Heard  by  State  Supreme 
Court. — The  "Dallas  News"  of  April  19  contains  the  follow- 
ing article  concerning  a  test  case  to  be  heard  in  the  State 
Supreme  Court  on  May  13  which  is  said  to  affect  the  validity 
of  about  three  and  one-half  millions  of  school  bonds  issued 
by  independent  school  districts  of  this  State,  owing  to  the 
question  of  whether  the  tax  rate  now  levied  in  such  districts 
is  constitutional. 

Auslin,  Tex.,  April  18. — The  Supreme  Court  has  set  for  May  13  the  sub- 
mission of  the  certified  questions  in  the  case  of  C.  B.  Snyder  Jr.  et  :ii  against 
the  Baird  Independent  Scnool  District,  from  Callahan  County,  which  case 
is  a  test  involving  the  validity  of  about  §3,500,000  of  bonds  of  independent 
school  districts  the  majority  of  which  are  owned  by  the  Permanent  School 
Fund.  The  case  was  decided  by  the  Court  of  Civil  Appeals  at  Fort  Worth, 
which  granted  a  motion  for  rehearing,  after  which  two  of  the  Judges  dis- 
qualified themselves  and  two  special  Judges  were  appointed.  These  special 
Judges,  with  the  member  of  the  regular  Court,  reached  the  same  conclusion 
as  the  regular  Court,  although  Special  Associate  Justice  Brelsford  dissented . 

The  effect  of  the  decision  was  that  all  of  the  independent  school  disl 
had  levied  an  unconstitutional  tax  when  they  made  it  in  excess  of  20c.  on 
the  $100  valuation,  and  in  nearly  every  instance  it  exceeded  20c.  The  At- 
torney General's  Department  has  always  ruled  that  75c.  was  the  limit  tot- 
independent  districts,  and  approved  tax  levies  and  bonds  accordingly, 
and  that  20c.  was  the  constitutional  limit  for  common  school  districts. 
The  Fort  Worth  Court  held  that  2(>c.  was  the  limit  in  both  districts.  Inas- 
much as  Judge  Brelsford  dissented,  the  litigants  had  the  right  to  have  the 
questions  certified  to  the  Supreme  Court  for  determination.  Since  the 
submission  will  take  place  on  May  13,  it  is  expected  that  a  decision  will  be 
leached  before  the  end  of  the  term,  and  a  final  status  established  for  school 
districts  in  Texas  and  bonds  hereafter  and  heretofore  issued. 

Bonds  have  been  submitted  for  approval,  records  perfected,  elections  held 
and  elections  and  bond  issues  contemplated  by  school  districts  over  the  State 
to  a  large  extent  since  the  decision  at  Fort  Worth,  but  the  Attorney-General 
refuses  to  act  on  any  of  the  bonds  until  the  all-important  question  is  deter- 
mined by  the  Supreme  Court.  Because  of  this  condition,  there  is  marly 
$1 ,000,000  of  bonds  executed  or  in  process  of  execution  by  school  districts 
which  have  not  been  acted  upon  and  will  not  be  until  the  Court  determines 
the  constitutional  tax.  Should  it  decide  that  20c.  is  the  maximum,  the 
School  Fund  would  be  a  heavy  loser,  as  It  holds  approximately  $2,000,000 
of  bonds  of  independent  school  districts,  and  no  Legislature  can  validate 
an  unconstitutional  bond  or  act. 

Office  Assistant  Attorney-General  J.  T.  Sluder  will  appear  for  the  Attor- 
ney-General's Department  and  arguethat  75c,  not  20c  Is  the  limit. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Alamosa,  Conejos  County,  Colo. — Bond  Sale. — On  Apri 
15  $37,938  70  6%  Sanitary  Sewer  District  No.  1  bonds  were 
sold  at  par  to  J.  R.  Gordon 
to  call  at  any  time. 


Maturity  fifteen  years,  subject 


Aliquippa,  Beaver  County,  Pa. — Bond  Sale. — Otis  & 
Hough  of  Cleveland  were  the  successful  bidders  for  the 
$14,000  5%  coupon  street  and  sewer  bonds  offered  (V.  86, 
p.  933)  on  April  20.  The  price  paid  was  $14,025  (100.178) 
and  accrued  interest.  An  offer  of  $13,900  was  also  received 
from  S.  A.  Kean  of  Chicago. 

Amherst,  N.  S. — Debenture  Sale. — On  April  13  this  city 
disposed  of  $65,000  43^%  20-year  street-pavement  deben- 
tures to  the  Dominion  Securities  &  Corporation  Co.,  Ltd. 
of  Montreal  at  94.25.  Denomination  $1,000.  Date  April  1 
1908.     Interest  semi-annual. 

Anne  Arundel  County  (P.O.  Annapolis),  Md. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  in.  April  28  by  the 
Board  of  County  School  Commissioners,  William  S.  Crisp. 
Robert  Murray  and  George  T.  Melvin,  for  $22,000  5%  school 
bonds.     Authority  Chapters  61 ,  426  and  433,  Acts  of  1908. 

Ashland,  Boyd  County,  Ky. — Bond  Sale. — On  April  13 
the  Ashland  National  Bank  of  Ashland  purchased  $25,000 
5%  10-20-year  (optional)  school-building  bonds  at  102.20. 
Denomination  $500.  Date  April  1  1908.  Interest  semi- 
annual . 

Ashtabula  County  (P.  O.  Jefferson),  Ohio. — Bond  Sale. — 

On   April   20   the   $30,000   4>2%    1-10-year    (serial)   coupon 

Ridge  Road  improvement  bonds  described  in  V.  86,  p.  992, 

were  awarded  to  the  National  Bank  of  Ashtabula  at  102.05 — 

a  basis  of  about  4.08%.     The  bids  received  were  as  follows: 

Nat.  Bank  of  Ashtabula $30,615  |  First  Nat.  Bank,  Cleveland. -530,365 

Seasongood  &  Mayer,  Cinc._   30,505  i  Breed  &  Harrison,  Cincinnati  ;jo,365 
Hayden,  Miller  &  Co.,  Cleve_    30,477  |  Otis  &  Hough,  Cleveland-  -    -    30,363 

Cleve.  Tr.  Co.,  Cleveland 30,473  |  Hoehler  &  Cummings,  Toledo  30,247 

Weil,  Roth  &  Co.,  Cincinnati   30  413  |New  First  Nat.  Bank,  Colum- 
Denison  &  Farnsworth,  Clev_   30,381|      bus 30,195 

Athens,  Clarke  County,  Ga. — Bond  Offering. — Proposals 
will  be  received  until  10  a.  m.  May  1  by  Chas.  M.  Snelling, 
Chairman  Finance  Committee,  for  the  $50,000  school  and 
the  $25,000  University  of  Georgia  5%  bonds  voted  (V.  86, 
p.  240)  on  Jan.  15.  Denomination  $500.  Date  March  2 
1908.  Interest  Jan.  1  and  July  1  in  Athens.  Maturity 
Feb.  15  1938.  Bonds  are  exempt  from  all  taxes.  Certified 
check  for  5%  of  bid  is  required.  Official  circular  states  that 
there  is  no  controversy  or  litigation  pending  or  threatened 
affecting  the  corporate  existence  or  boundaries  of  the  city, 
or  the  title  of  the  present  officials  to  their  respective  offices, 
or  the  validity  of  these  bonds. 

Athens,  Ohio. — Bond  Offer mg.— Proposals  will  be  re- 
ceived until  12  m.  April  27  by  W.  B.  Golden,  Village  Clerk, 
for 'the  following  bonds: 

$3,680  5"o  Franklin  Avenue  paving  assessment  bonds.      Denomination$368 
2,300  5%  Mulberry  Street  paving  assessment  bonds.    Denomination  $230. 
1,840  5%  High  Street  paving  assessment  bonds.      Denomination  $184. 
1.500  5%  Cemetery  Street  paving  assessment  bonds.    Denomination  $150. 
5,780  5%  Elmwood  Place  paving  assessment  bonds.     Denomination  $578. 

The  above  bonds  will  be  dated  Jan,  1  1908.  Interest 
March  1  and  Sept.  1.  Maturity  one  bond  of  each  issue 
yearly  on  Sept.  1  from  1909  to  1918  inclusive.  All  bids 
must  be  unconditional  and  accompanied  by  a  certified  check 
for  15%  of  the  bonds  bid  for,  payable  to  the  Village  Treas- 
urer.    Accrued  interest  to  be  paid  by  purchaser. 

Atlanta,  Fulton  County,  Ga. — Bonds  Awarded  in  Part. — 
Of  the  $104,000  4%  gold  coupon  water  bonds  described  in 
V.  86,  p.  992,  $40,000  were  disposed  of  at  par  and  accrued 
interest  on  April  20  as  follows:  $10,000  to  J.  H.  Hillsman  & 
Co.  of  Atlanta,  $25,000  to  Ed.  L.  Meyer  acting  as  attorney. 
and  $5,000  to  E.  C. 'Peters.  Bonds  mature  July  1  1937. 
The  following  bids  were  received  for  the  entire  issue: 
Robinson  Humphrey  Co., Atl. $104,051  IThird  Nat.  Bank,  Altanta   _    .    .  par 

The  above  bidders  did  not  offer  to  pay  accrued  interest. 

Beatrice  School  District  (P.  O.  Beatrice),  Neb. — Bond 
Sale. — On  April  20  the  $80,000  5%  10-30-year  (optional) 
coupon  high-school-building  and  site-purchase  bonds  de- 
scribed in  V.  86,  p.  933,  were  awarded  to  the  Bumpus- 
Stephens  Co.  of  Detroit  at  102.50— a  basis  of  about  4.684% 
to  the  optional  date  and  about  4.842%  to  full  maturity. 

Belle  vue  (P.O.  Station,  Allegheny),  Pa. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  May  5 
of  the  $100,000  43^%  coupon  improvement  bonds  described 
in  V.  86,  p.  992.  Proposals  for  these  bonds  will  be  received 
until  12  m.  on  that  day  by  James  M.  Simeral,  Borough  Clerk, 
Denomination  $1,000.  Date  June  1  1908.  Interest  semi- 
annually at  the  Bellevue  Realty  Savings  &  Trust  Co.  of 
Bellevue.  Maturity  $5,000  yearly  on  June  1  from  1919  to 
1938  inclusive.  Bonds  are  exempt  from  all  taxes .  Certified 
check  for  2%  of  bid,  made  payable  to  the  "Borough  of 
Bellevue,"  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements   elsewhere   in   this   Department. 

Bellingham  School  District  No.  81  (P.  O.  Bellingham), 
Whatcom  County,  Wash. — Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  April  27  by  Ed.  Collier,  County 
Treasurer,  for  $70,000  building  bonds  at  not  exceeding  5% 
interest.  Authority  vote  of  196  to  113  cast  at  election  held 
March  14.  Denomination  $1,000.  Interest  is  payable  at 
the  County  Treasurer's  office.  Maturity  twenty  years, 
subject  to  call  after  ten  years. 

Bennetsville,  Marlboro  County,  So.  Car. — Bonds  Not  Sold. 
— No  award  was  made  on  April  15,  we  are  advised,  of  the 
$35,000  water  and  the  $25,000  sewer  5%  20-40-year  (op- 
tional) bonds,  described  in  V.  86,  p.  810. 
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Date  May  1  1908.  Interest  semi-annual.  Certified  check 
for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  is  required.  Accrued  interest  to  be  paid  by  pur- 
chaser . 

Beverly,  Mass. — Temporary  Loan. — This  city  has  borrowed 
8100,000  in  anticipation  of  taxes  from  the  First  National 
Bank  of  Boston  at  4%  discount.     Loan  matures  Dec.  1  1908. 

Big  Springs  Independent  School  District  (P.  O.  Big 
"Springs),  Howard  County,  Tex.— Bonds  Voted. — The  ques- 
tion of  issuing  $16,000  school -building  bonds  was  favorably 
voted  upon,  according  to  reports,  at  an  election  held  recently. 

Blaine  County  (P.  0.  Hailey),  Idaho. — Bond  Sale. — On 
April  15  the  $17,500  10-19-year  (serial)  gold  coupon  refund- 
ing bonds  dated  July  1  1908  and  described  in  V.  86,  p.  626, 
were  awarded  to  the  Trowbridge  &  Niver  Co.  of  Chicago  at 
102  and  accrued  interest  for  53^s. 

Bristol  County  (P.  O.  Taunton),  Mass. — Note  Sale. — On 
April  21  the  $40,000  4}4%  notes  maturing  $20,000  on  April  1 

1909  and  $20,000  on  April  1  1912,  and  described  in  V.  86, 
p.  993,  were  awarded  to  Adams  &  Co.  of  Boston  at  100.71 
and  accrued  interest.     The  bids  were  as  follows: 

Adams  &  Co.,  Boston 100.71    iBlodget,  Merritt  &  Co.,  Bos- 
Blake  Bros.  &  Co.,  Boston__100.675|      ton 100. 257 

Brunson  School  District  (P.  O.  Brunson),  S.  C. — Bond 
Sale.— An  issue  of  $10,000  6%  10-20-year  high-school  bonds 
has  been  purchased  by  Mac  Donald,  McCoy  &  Co.  of  Chicago. 

Byesville  School  District  (P.  O.  Byesville),  Guernsey 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  25  (to-day)  by  Charles  R.  Austin,  Clerk 
Board  of  Education,  for  $25,000  5%  coupon  school-building 
construction  bonds.  Authority  Section  3991,  Revised 
Statutes.  Denomination  $1,000.  Date  June  1  1908. 
Interest  March  and  Sept.  at  the  Treasurer's  office.  Ma- 
turity $1,000  yearly  on  Sept.  1  from  1918  to  1942  inclusive. 
Bonds  are  exempt  from  taxation. 

Cadiz,  Harrison  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  May  2  by  W.  H.  Lucas,  Vil- 
lage Clerk,  for  $13,800  43^%  street-paving  assessment  bonds. 
Authority  Sections  1536-213,  2835  and  2836,  Revised 
Statutes.  Denomination  $400,  except  one  bond  of  $600. 
Date  May  2  1908.  Interest  Mch .  1  and  Sept .  1 .  Maturity 
$400  on  Sept.  1  1909,  $800    each  six    months  from    March  1 

1910  to  Sept.  1  1917  inclusive  and  $600  on  March  1  1918. 
Certified  check  (or  cash)  for  $500  is  required.  Bonds  are  in 
coupon  foam  and  tax-free . 

Calgary,  Alberta. — Debenture  Offering. — Proposals  will  be 

received  until  12  m.  May  2  by  H.  E.  Gillis,  City  Clerk,  for 

the   following   debentures: 

S20.000  4H%  electric-light  debentures.     Date  Dec.   1   1906. 
340,000  4H°S  water-gravity  debentures.      Date  July  1  1907. 
75,000  4  Yi  %  general  hospital  debentures.     Date  July    11907. 

Denomination    $1,000.      Maturity   thirty   years. 

California,  Washington  County,  Pa. — Bond  Offering. — 
Proposals  were  asked  for  until  7  p.  m.  yesterday  (April  24) 
by  R.  Kirk  Richardson,  Borough  Secretary,  for  $30,000 
4 j/2%  coupon  street-improvement  and  sewer  bonds.  De- 
nomination $500.  Interest  will  be  payable  in  periods  to 
suit  purchaser.  Maturity  $1,000  yearly  from  1913  to  1920 
inclusive;  $1,500  yearly  from  1921  to  1924  inclusive  and 
$2,000  yearly  from  1925  to  1932  inclusive.  Bonds  are 
tax-exempt.  Bonded  debt  at  present  $1,800.  Floating 
debt  $5,000.  Assessed  valuation  for  1908  $726,930.  The 
result  of  this  offering  was  not  known  to  us  at  the  hour  of 
going  to  press. 

Cambridge  School  District  (P.  O.  Cambridge),  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m.  April 
30  by  F.  C.  Hanna,  Clerk  Board  of  Education,  for  $65,000 
4%  coupon  high-school  bonds.  Interest  payable  March  5 
and  Sept.  5  at  the  Treasurer's  office.  Authority  vote  of 
535  to  415  at  election  held  March  25.  Denomination  $1 ,000. 
Maturity  $2,000  yearly  on  March  5  from  1909  to  1921  inclu- 
sive and  $3,000  yearly  on  March  5  from  1922  to  1934  inclusive. 

Canal  Winchester  School  District  (P.  O. Canal  Winchester), 
Franklin  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  2  by  W.  M.  Codner,  Clerk  Board  of 
Education  ,  for  $25,000  4%  high-school-building  bonds.  Au- 
thority Sections  3991,  3992  and  3993,  Revised  Statutes. 
Denomination  $500.  Date  July  1  1908.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Maturity  $1,000 
on  July  1  1909  and  $1,500  yearly  on  July  1  from  1910  to 
1925  inclusive.  Certified  check  on  a  trust  company  or  a 
national  bank  for  1%  of  bonds  bid  for,  made  payable  to  the 
Clerk  Board  of  Education,  is  required.  Total  debt  this 
issue.     Assessed   valuation    $493,900. 

Chelan  County  School  District  No.  15,  Wash. — Bond  Sale. 
The  State  of  Washington  on  April  11  bought  $1,500  5-10- 
year  (optional)  school-building  bonds  of  this  district  at  par 
for  5s.  A  bid  was  also  received  from  Wm.  D.  Perkins  &  Co. 
of  Seattle  at  par  for  6s.  Date  April  11  1908.  Interest 
annual. 

Chicago,  111.— Bond  Sale.— On  April  8  $300,000  4^% 
bonds  issued  for  the  payment  of  the  city  judgments  were 
awarded  to  Lee,  Higginson  &  Co.  of  Chicago  at  102.813. 
Denomination  $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annual. Maturity  part-yearly  from  Jan.  1  1911  to  Jan.  1 
1928. 

Chisago  Lake  (P.  O.  Center  City),  Chisago  County,  Minn. 
— Bond  Offering. — Proposals  will  be  received  until  1  p.  m. 


April  30  by  C.  F.  Stromgren,  Town  Clerk,  for  $1,300  5% 
coupon  town -hall  bonds.  Denomination  $400  except  one 
bond  of  $500.  Date  June  10  1908.  Interest  annual.  Ma- 
turity on  June  10  as  follows:  $500  in  the  year  1909  and  $400 
in  each  of  the  years  1910  and  1911. 

Cincinnati,   Ohio. — Bond   Sale. — The   following   bonds,   a 
description  of  which  was  given  in  V.  86,  p.  810,  were  awarded 
on  April  20  to  the  Atlas  National  Bank  of  Cincinnati: 
$528,000  4%  15-year  coupon  street-imnrovement  (city's  portion)  bonds  at 
101 — a  basis  of  about  3.912%. 
250,000  4%  20-40-year    (optional)    coupon  water- works-construction   and 
improvement   bonds   at    101.875 — a   basis   of   about   3.865% 
to  the  optional  date  and  about  3.908%  to  full  maturity. 
50,000  4%  40-year  coupon  park-land-imorovement  bonds  at  102.753  — 

a  basis  of  about  3.865%. 
Purchaser  to   pay  accrued   interest.     The   following  bids 
were  also  received: 

$528,000  $250,000  $50,000 

bonds  bonds.  bonds. 

Irwin,  3allman  &Co.,  Cincinnati $532,065  00   $252,200  00         

Western    German    Bank   and   others, 

Cincinnati _    530,956  80      254,525  00      $51,255  00 

A.    Block    &  Co.    (for  $20,000  street 

bonds) ,  par. 
Queen  City  Savs.  &  Trust  Co.,  Cincin.       51,265  00 

Clarendon  County  (P.  O.  Manning),  So.  Car. — Price  Paid 
for  Bonds. — We  are  advised  that  the  price  paid  bjr  N.  W. 
Harris  &  Co.  of  Boston  for  the  $60,000  5%  40-year  court- 
house bonds  awarded  them  on  April  15  (V.  86,  p.  993) 
was  103.75  and  accrued  interest — a  basis  of  about  4.789%. 
Following  are  the  bids. 

N.  W.  Harris  &  Co.,  Boston. $62, 250  I Seasongood    &  Mayer,   Cin-_$60,925 

Robinson-Humphrey     Co.,  [Chas.  H.  Coffin,  Chicago 60,011 

Atlanta   62,245  IWm.      S.      Glenn,      Spartan- 

J.  M.  Holmes,  Chicago 61,500  |      burg par 

Thos.J.  Bolger  Co.,  Chicago-   61 ,020  |A.  J.  Hood  oc  Co.,  Detroit...   apar 
E.  H.  Rollins  &  Sons,  Boston   60,930  I 

a  "less    expense." 

Cleveland,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  4  by  Thomas  Coughlin,  City  Auditor, 
for  the  following  bonds: 

$350,000  4. '4%  coupon  water-works  bonds.  Interest  from  April  1  1908. 
Maturity  April  1  1928. 

616,000  5%  coupon  street-improvement  bonds.  Interest  from  May  1 
1908.  Maturity  $154,000  yearly  on  Nov.  1  from  1909  to 
1912  inclusive. 

225,000  4  H%  coupon  sewer  bonds.  Interest  from  April  1  1908.  Ma- 
turity April  1   1928. 

500,000  4 'ri  %  coupon  intercepting  sewer  bonds.  Interest  from  April  1 
1908.      Maturity  April  1  1930. 

Denomination  $1,000.  Interest  semi-annually  at  the 
American  Exchange  National  Bank  in  New  York  City. 
Each  bid  must  be  made  on  a  blank  form  furnished  by  the 
city  and  accompanied  by  a  certified  check  on  a  national  bank 
for  5%  of  the  amount  bid,  payable  to  C.  H.  Nau,  City  Treas- 
urer. The  two  above-described  issues  of  sewer  bonds,  ag- 
gregating $725,000,  were  voted  on  March  3. 

Cleveland  School  District  (P.O.  Cleveland),  Ohio. — Bonds 
Not  Sold. — No  award  was  made  on  April  20  of  the  three  issues 
of  4%  20-year  coupon  school  bonds,  aggregating  $450,000, 
described  in  last  week's  issue. 

Clyde  Park  District,  111. — Bond  Sale. — This  district  has 
awarded  $7,500  5%  park  and  boulevard  bonds  to  Chas.  S. 
Kidder  &  Co.  of  Chicago  at  100.10  and  interest.  Denomina- 
tion $500.  Date  Oct.  1  1907.  Interest  semi-annual. 
Maturity  $500  yearly  from  1917  to  1923  inclusive  and  $1,000 
yearly  from  1924  to  1927  inclusive. 

Cordele,  Crisp  County,  Ga. — Bond  Election. — Reports 
state  that  an  election  will  be  held  on  April  30  to  allow  the 
voter  to  determine  upon  the  issuance  of  $7,500  water-exten- 
sion bonds  and  $7,500  sewerage-extension  bonds. 

Corinth  Union  Free  School  District  No.  7  (P.  O.  Corinth), 

N.  Y.—Bond  Sale.— On  April  21  the  $30,000  5%  registered 
school  bonds  described  in  V.  86,  p.  993  were  awarded  to 
Ferris  &  White  of  New  York  City  at  103.141  and  accrued 
interest — a  basis  of  about  4.699% .     The  bids  were  as  follows: 

Ferris  &  White,  N.  Y $30,942  55  F.  Eldred  Pruvn,  Corintho$30,703  00 

Isaac  W.  Sherrill,  Pough-  First  Nat.   Bank,  Cleve..   30,500  00 

keepsie 30,801  00   Emery,   Anderson    &   Co., 

Farson,  Son  &  Co.,  N.  Y.   30,721  00 1      Cleveland 30,333  00 

a  Representing  the  Corinth  National  Bank  of  Corinth  and  N.  W.  Coler 
&  Co.  of  New  York. 

Maturity  $2,000  yearly  on  Nov.  1  from  1915  to  1929 
inclusive.  The  Columbia  Trust  Co.  of  New  York  City  will 
certify  as  to  the  genuineness  of  this  issue. 

Crafton  School  District  (P.  O.  Craf ton),  Allegheny  County, 
Pa. — Bond  Not  Sold. — We  are  advised  that  no  award  was 
made  on  April  7  of  the  $10,000  4}^%  7-26-year  (serial) 
coupon  funding  bonds  offered  on  that  day.      See  V.  86,  p. 872. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  May  2  by 
William  F.  Black,  Clerk  Board  County  Commissioners,  for 
$300,000  4%  coupon  bonds.  Authority  election  held  Nov.  5 
1901;  also  Sections  871  and  872,  Revised  Statutes.  Denomi- 
nation $1,000.  Date  May  1  1908.  Interest  April  1  and 
Oct.  1  at  the  County  Treasurer's  office.  Maturity  $15,000 
yearly  on  Oct.  1  from  1909  to  1912  and  $16,000  yearly 
on  Oct.  1  from  1913  to  1927  inclusive.  Bid  must 
be  unconditional,  made  on  a  blank  form  furnished  by  the 
County  Commissioners, and  accompanied  by  a  certified  check 
orja  bond  signed  by  two  disinterested, persons,  residents  of 
and  owning  real  estate  in  Cuyahoga  County,  for  1%  of  bid, 
made  payable  to  the  County  Treasurer. 

Dayton,  Ohio. — Bond  Sales. — The  following  bonds  have 
been  purchased  at  par  and  interest  by  the  Sinking  Fund 
Trustees  since  Jan.  31:     .„    .  [-M 
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$1,200  6%  1 -year  Western  Ave.   alley-improvement   bonds  dated   April    1 
1908. 
1 ,070  6%  1-year  Clemmer  St.  alley-Improvement  bonds  dated  April  1  1908. 
220  6%  1-year  North  3rd   St.   alley-improvement  bonds  dated  April   1 

1908. 
270  6%  1-year  German  town  St.  alley-improvement  bonds  dated  Aoril  1 

1908. 
980  6%  1-year  sidewalk  bonds  dated  April  1   1908. 
1,000  5%  1-year  Webb  St.  bridge  bonds  dated  May  1  1908. 
8,500  4%  11 -year  water-course  emergency  bonds  dated  May  1  1908. 

Denver,  Colo. — Montclair  Park  District. — Bond  Sale. — 
The  $397,700  6%  coupon  park  bonds,  proposals  for  which 
were  asked  until  March  24  (V.  86,  p.  746),  have  been  dis- 
posed of,  it  is  stated,  to  the  Equitable  Life  Assurance 
Society  at  par.  Maturity  fifteen  years,  but  subject  to  call 
at  any  time. 

Dorranceton  School  District  (P.  O.  Dorranceton),  Lu- 
zerne County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  May  1  by  Benjamin  Dorrance,  Chairman,  for 
$15,000  43^%  gold  coupon  bonds.  Date  May  1  1908.  In- 
terest semi-annual .  Maturity  two  bonds  yearly  on  May  1 , 
commencing  1910.  Bonds  are  exempt  from  all  taxes. 
Bonded  debt  at  present,  $2,000.  Delivery  of  bonds  May  1 
1908. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Douglas  County  School  District  No.  7,  111. — Bond  Sale. — 
The  $5,000  5%  1-5-year  (serial)  school-house  bonds  de- 
scribed in  V.  86,  p.  993,  were  awarded  on  April  17  to  the 
Thomas  J.  Bolger  Co.  of  Chicago  at  100.10  and  accrued 
interest.  The  only  other  bid  received  was  one  of  100.02 
submitted  by  Rudolph  Kleybolte  &  Co.  of  Chicago. 

East  Cleveland  (P.  O.  Independent  Station  J,  Cleveland), 
Cuyahoga  County,  Ohio. — Bond  Sale. — Local  papers  state 
that  the  $12,600  5%  street-paving  and  sewer-construction 
assessment  bonds  offered  without  success  on  April  11  (V.  86, 
p.  994),  have  been  sold  to  Denison  &  Farnsworth  of  Cleveland 
for  $12,653— the  price  thus  being  100.42. 

Elmore,  Ottawa  County,  Ohio.— Bond  Sale.— The  $15,000 
5%  coupon  water-works-construction  bonds  offered  on  April  8 
and  described  in  V.  86,  p.  81 1 ,  have  been  sold  to  the  New  First 
National  Bank  of  Columbus  at  106.10.  Maturity  $1,000 
yearly  on  March  1  from  1912  to  1926  inclusive. 

Essex  County  (P.  O.  Newark),  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  3:30  p.  m.  May  4  by  the 
Board  of  Chosen  Freeholders  for  $500,000  hospital  and 
$300,000  park  4%  gold  coupon  bonds.  Authority  Chapter 
LX,  Laws  of  1905.  Denomination  $1,000.  Date  May  1 
1908.  Interest  semi-annual.  Maturity  May  1  1948.  Cer- 
tified check  for  $5,000  is  required  with  the  bid  for  the  former 
issue,  while  one  of  $3,000  is  required  with  bid  for  the  latter 
issue.  Proposals  must  be  unconditional.  Bonds  will  be, 
ready  for  delivery  June  1  1908.  Accrued  interest  to  be 
paid  by  purchaser.  Nathaniel  J.  Ward  is  Chairman  Finance 
Committee. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the   advertisements   elsewhere   in   this   Department. 

Hamilton,  Butler  County,  Ohio. — Bond  Sale. — The  highest 
bid  received  on  April  18  for  the  $50,708  10  '4%  coupon 
Ffenrv  Street  ditch-construction  bonds  was  one  of  $51  ,- 
535  10  (101.63)  submitted  by  the  Hamilton  Clearing  House. 
A  bid  of  par  and  accrued  interest  was  received  by  Weil, 
Roth  &  Co.  of  Cincinnati.  Maturity  $15,000  on  Feb.  1 
in  1918  and  1928  and  $20,708  in  1933. 

Hartford,  Conn. — Arsenal  School  District. — Bonds  Awarded 
in  Part. — Under  date  of  April  22  we  are  advised  that  $50,000 
of  the  80,000  4%  30-year  bonds  for  building  school-houses 
and  buying  land,  voted  on  March  13  (V.  86,  p.  747),  have 
been  disposed  of  to  local  investors.  Our  correspondent 
also  writes  that  the  remaining  $30,000  bonds  of  this  issue 
will  not  be  sold  at  present,  "as  the  money  will  not  be  needed 
for  some  time." 

Hempstead  Union  Free  School  District  No.  21  (P.  O. 
Rockville  Centre),  Nassau  County,  N.  Y. — Bond  Sale. — On 
April  2  $30,000  coupon  Public  School  No.  2  addition  bonds 
were  awarded  to  N.  W.  Harris  &  Co.  of  New  York  Citv  at 
100.384  for  4.60s.  Denomination  $1,000.  Interest  Jan.  1 
and  July  1  at  the  Bank  of  Rockville  Centre .  Maturity  $2 ,000 
yearly  from   1921   to    1935  inclusive. 

High  Point,  Guilford  County,  N.  C. — Bond  Sale. — Reports 
state  that  the  $60,000  5%  30-year  gold  coupon  bonds, pro- 
posals for  which  were  asked  until  April  20 ,  have  been  awarded 
to  George  T.  Penny  of  High  Point.  See  V.  86,  p.  873,  for  a 
description  of  these  securities. 

Hope,  Hempstead  County,  Ark. — Bond  Sale. — On  April 
15  Farson,  Son  &  Co.  of  Chicago,  offering  par,  were  the 
successful  bidders  for  the  $95,000  sewer  and  the  $80,000 
water  6%  1-20-year  (serial)  bonds  mentioned  in  V.  86, 
p.    683.     Denomination    $1,000. 

Humboldt,  Sask. — Debentures  Not  Sold. — Up  to  April  12 
no  award  had  yet  been  made  of  the  $7,500  6%  coupon  fire- 
protection  and  water-supply  debentures  offered  on  April  2 
and  described  in  V.  86,  p.  497. 

Lakewood  (P.  O.  Sta.  Cleveland),  Ohio. — Bond  Offering. — 
I  roposals  will  be  received  until  12  m.  May  1  by  B.  M.  Cook, 


Village  Clerk,  for  $88,572  5%  Lake  Avenue  improvement 
assessment  bonds.  Denomination  $8,857  20.  Date  May  1 
1908.  Interest  semi-annually  at  the  Cleveland  Trust  Co. 
in  Cleveland.  Maturity  $8,857  20  yearly  on  Oct.  1  from 
1909  to  1918  inclusive.  Certified  check  for  3%  of  the 
amount  bid  is  required. 

Lancaster,  Erie  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  April  27  by  Peter  P. 
Adolf,  Village  Treasurer,  for  the  $150,000  coupon  (with 
privilege  of  registration)  sewerage-system-construction  bonds 
mentioned  in  V.  86,  p.  995.  Denomination  $500.  Date 
April  1  1908.  Interest  rate  to  be  named  in  bid  (rate  not  to 
exceed  4%)  semi-annually  at  such  bank  or  trust  company 
in  New  York  City  or  Buffalo,  as  may  be  designated  by  the 
purchaser.  Maturity  $5,000  yearly  on  April  1  from  1920 
to  1949  inclusive.  Certified  check  for  1%  of  the  amount 
bid,  payable  to  the  Village  Treasurer,  is  required. 

Las  Cruces,  Dona  Ana  County,  N.  Mex. — Bonds  Voted. — 
We  are  informed  that  an  election  was  held  here  on  March  12 
on  the  question  of  issuing  $10,000  street-improvement  bonds. 
The  proposition  carried  by  a  vote  of  105  "for"  to  1  "against." 

Latonia,  Kenton  County,  Ky. — Purchaser  of  Bonds. — 
We  are  advised  that  the  successsul  bidder  for  the  $10,000 
6%  1-20-year  (serial)  school  bonds  disposed  of  on  April  14 
was  Weil,  Roth  &  Co.  of  Cincinnati  and  not  Seasongood  & 
Mayer  as  reported  last  week.  The  price  paid  was  106.357 
and  interest.  Denomination  $500.  Date  April  1  1908. 
Interest  semi-annual . 

Lethbridge  School  District  No.  51  (P.  O.  Lethbridge), 
Alberta.— Debenture  Sale. — On  April  15  the  $90,000  6%  de- 
bentures maturing  part  yearly  for  thirty  years  (V.  86,  p.  935) 
were  awarded  to  Aemilius  Jarvis  &  Co.  of  Toronto  at  99>.012 
and  accrued  interest.     Following  are  the  bids: 


Aemilius  Jarvis  &  Co. 
W.  A.  McKenzie&Co. 


Tor._S89,lll  |W.  C.  Brent,  Toronto 5S7.3G0 

Tor_.    88,308  I 


Lincoln,  Neb.— Bond  Sale.— On  April  13  the  $47,010  1-10- 
year  (serial)  paving  assessment  bonds  (nine  issues)  de- 
scribed in  V.  86,  p.  935,  were  awarded  to  the  Lincoln  Safe 
Deposit  &  Trust  Co.  of  Lincoln  for  $47,020  (100.021)  and 
accrued  interest  for  5s.     This  was  the  only  proposal  received. 

Listowell,  Ont. — Debenture  Sale. — On  April  21  the  $15,000 
5%  30-year  debentures  described  in  V.  86,  p.  935,  were 
awarded  to  Wood,  Gundy   &  Co.  of  Toronto  at  98.30. 

Little  Boggy  School  District  No.  1535  (P.  O.  Kamsack), 
Sask. — Debenture  Sale. — This  district  on  March  5  disposed 
of  $1 ,200  8%  coupon  school-house  debentures  dated  March  5 
1908.  Interest  is  payable  at  the  Canadian  Bank  of  Com- 
merce in  Kamsack.  Maturity  part  yearly  on  March  5  from 
1909  to  1918  inclusive.     Total  debt  this  issue. 

Lyme  Township  (P.  O.  Bellevue),  Huron  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  27  by  W.  H.  Erdich,  Township  Clerk,  for  $10,000  5% 
highway-improvement  bonds.  Denomination  $500.  Date 
May  1  1908.  Interest  payable  Jan.  1  and  July  1.  Maturity 
$500  every  six  months  from  Jan.  1  1909  to  July  1  1918  in- 
clusive. Bonds  are  coupon  in  form.  Certified  check  for 
3%  of  the  bonds  bid  for,  payable  to  the  Township  Clerk,  is 
required.     The  township  has  no  bonded  debt  at  present. 

Manning  School  District  No.  9  (P.O.  Manning),  Clarendon 
County,  So.  Car.— Bond  Sale.— On  April  15  the  $30,000  5% 
20-year  coupon  school  bonds  described  in  V.  86,  p.  935, 
were  awarded  to  N.  W.  Harris  &  Co.  of  New  York  City  at 
par.     No  other  bids  were  received. 

Mansfield  School  District  (P.  O.  Mansfield),  Richland 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  1  by  J.  E.  Nelson,  Clerk  Board  of  Educa- 
tion, for  $17,500  4J^%  public-school-improvement  bonds. 
Authority  Section  3994,  Revised  Statutes.  Denomination 
$1,000,  except  one  bond  of  $500.  Date,  day  of  sale.  Inter- 
est March  15  and  Sept.  15.  Maturity  $1 ,000  each  six  months 
from  March  15  1920  to  March  15  1928  inclusive  and  $500 
on  Sept.  15  1928.  Bid  must  be  unconditional,  made  on  a 
blank  form  furnished  by  the  Board  of  Education  and  accom- 
panied by  a  certified  check  on  a  local  bank  for  10%  of  bonds 
bid  for.  Bonds  will  be  delivered  within  six  days  from  the 
time  of  award. 

Marion,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  29  by  Harry  S.  Elliott,  City  Auditor,  for 
the  following  bonds: 

$2,000  4%  ditcn-construction  bonds.     Authority  Sections  2835,  2836  and 
2837   Revised   Statutes.       Denomination   $500.     Date   Nov.    1 
1907.     Maturity  $500  vearlv  on  March  1  from  1910  to  1913  in- 
clusive.    Certified  check  for  $100   is  required. 
1,950  4%  street-improvement    (city's   portion)    bonds.     Authority  ordin- 
ance passed  by  the  City  Council  March  2  1908.      Denomination 
$390.     Date  May  1  1908.     Maturity  $390  each  six  months  from 
Sept.  1  1908  to  Sept.  1  1910  inclusive.     Certified  check  for  $100 
is  required. 
24,500  4%  street-improvement     refunding-^Bbonds.     Authority     ordinance 
passed  by  the  City  Council  on  March  16.     Denomination  $500. 
Date  March  1    1908.       Maturity  $1,500  each  six  months  from 
from  Sept.  1  1910  to  March  1  1912  Inclusive:    $2,500  on  Sept.  1 
Sept.  1  1908  to  March  1  1910  inclusive:    $2,000  each  six  months 
1912:    $2,500  on  March  1  1913:    $1,000  on  Sept.  1  1913:    $1,000 
on  March  1  1914,  and  $500  each  six  months  from  March  1  1914 
to  Sept.  1  1917  inclusive.     Certified  check  for  $1 ,000  Is  required. 
Interest  semi-annually  at  the  City  Treasurer's  office. 
Massillon,  Stark  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  April  29  by  J.  U.  Douglass, 
City  Auditor,  for  $45,000  4%%  coupon  public-hall  tax-ex- 
empt bonds.     Authority  Section  2835  of  the  Revised   Sta- 
tutes.    Denomination    $1,000.     Date    April     1     1908.     In- 
terest semi-annually  at  the  State  Bank  of  Massillon.  f  Matur- 
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ity  $2,000  each  six  months  beginning  April  1  1911.  Each 
bid  must  be  made  on  a  blank  form  furnished  by  the  city  and 
must  be  accompanied  by  a  certified  check  for  5%  of  the 
bonds  bid  for,  payable  to  the  City  Treasurer. 

Maxton,  Robeson  County,  N.  C. — Bond  Sale. — The 
$50,000  30-year  water-works  and  sewerage  bonds  offered 
on  April  7  and  described  in  V.  86.  p.  621,  have  been  sold 
to  the  Robinson-Humphrey  Co.  of  Atlanta  at  103.52  for  6s. 

Memphis,  Tenn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Mav  11  bv  Ennis  M.  Douglas,  City  Regis- 
ter, for  the  $551,000  4}4%  coupon  Flippen  compromise 
refunding  bonds  mentioned  in  V.  86,  p.  621.  Date  Jan.  1 
1908.  Interest  semi-annually  at  Memphis  or  in  New  York 
City.  Maturity  Jan.  1  1939.  A  check  (certified  by  a  Mem- 
phis bank)  for '$10,000,  payable  to  the  "City  of  Memphis," 
is  required.  Dillon  &  Hubbard  of  New  York  City  have 
approved  the  legality  of  these  bonds. 

Merchantville,  Camden  County,  N.  J. — Bonds  Voted. — 
The  election  held  April  20  resulted  in  a  vote  of  148  "for"  to 
88  "against"  the  proposition  to  issue  the  $70,000  sewer- 
construction  bonds  mentioned  in  V.  86,  p.  996. 

Mickenock  Township,  Roseau  County,  Minn. — Bond  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  June  1  by  Ole 
Engstad,  Township  Clerk  (P.  O.  Wannaska),  for  $6,600  road- 
building  bonds  at  not  exceeding  6%  interest.  Authority 
Chapter  64,  General  Laws  of  1905;  also  election  held  April  4 
1908.  Date  July  1  1908.  Interest  annual.  Maturity 
July  1  192S. 

Millward,  Aitkin  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Mav  15  by  A.  T.  Richard- 
son, Town  Clerk,  for  $6,000  bonds.  'Denomination  $1,000. 
Interest  annual.  Maturity  twenty  years.  Certified  check 
for  $100  is  required. 

Morgan  County  (P.  O.  Decatur),  Ala. — Bonds  Voted. — 
Bond  Offering. — The  question  of  issuing  the  $240,000  road- 
construction  and  the  $20,000  coupon  bonds  for  the  purpose 
of  redeeming  outstanding  road  warrants  mentioned  in  V.  86, 
p.  812,  carried  by  a  vote  of  1,401  to  627  at  the  election  held 
March  30.  Proposals  for  these  securities  will  be  received 
until  11  a.m.  May  4  by  Wm.  E.  Skeggs,  Judge  of  Probate. 
Authority  page  90,  Act  of  1903.  Denomination  $1,000. 
Date  July  1  1908.  Interest  (rate  not  to  exceed  5%)  payable 
semi-annually  at  some  national  bank  in  Decatur  or  New 
York  City  at  option  of  purchaser.  Maturity  July  1  1938. 
Bonds  are  exempt  from  State,  County  and  municipal  taxa- 
tion and  will  be  ready  for  delivery  by  July  1  1908.  Bid 
must  be  unconditional  and  accompanied  by  a  certified 
check  (or  cash)  for  $3,000.  Official  circular  states  that 
there  is  no  controversy  or  litigation  pending  or  threatening 
concerning  the  corporate  existence,  the  boundaries  of  the 
municipality,  tin;  title  of  the  present  officials  to  their  re- 
spective offices  or  the  validity  of  these  or  any  other  outstand- 
ing bonds;  also  that  there  has  never  been  any  default  in 
the  payment  of  principal  or  interest. 

•  The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Morrow  County  (P.  O.  Mount  Gilead),  Ohio.— Bond  Sale. 
— Reports  state  that  the  $61,000  4%%  10-year  coupon 
road-improvement  bonds  described  in  V.  86,  p.  936,  were 
disposed  of  on  April  18  as  follows:  $34,000  to  Weil,  Roth  & 
Co.  of  Cincinnati  for  $34,394  50  (101.16);  $17,500  to  the 
Mt.  Gilead  National  Bank  of  Mt.  Gilead  for  $17,711  (101.205) 
and  $9,500  to  the  National  Bank  of  Morrow  County  in  Mt. 
Gilead  for  $9,633  75— the  price  thus  being  101.407. 

Mount  Vernon,  N.  Y. — Bond  Sale. — On  April  20  the 
$95,000  4}A%  383^-year  (average)  coupon  school-building 
bonds,  a  description  of  which  was  given  in  V.  86,  p.  996, 
were  awarded  to  Adam-  &  Co.  of  New  York  City  and  Boston 
at  105.507  and  accrued  interest — a  basis  of  about  4.209%. 
The  bids  were  as  follows: 

Nii.imsdtCo..  N.Y.&Bos  S 1  on ,23 l  70  O'Connor  &  Kahler.  N.  Y. $98, 714  50 

001  Kountze  Bros..  N.  *!  97  850  00 


X.  W.  Harris  &  Co. ,  \  .  Y 
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Nashville,  Davidson  County,  Tenn. — Bond  Offering. — 
Further  details  are  at,  hand  relative  to  the  offering  on  April 
30  of  the  $200,000  4%  water-main-extension  bonds  men- 
tioned in  V.  86,  p.  990.  Proposals  for  these  bonds  will  be 
received  until  3  p.  m.  on  that  day  by  the  Bond  Commis- 
sioners,  care  H.  8.  Bauman,  City  Recorder.  Authority 
Chapter  3:;:'.,  Acts  of  1905.  Denomination  $1,000.  Date 
Jan.  1  1908.  Interest,  Bemi-annually  in  Nashville  or  at,  the 
banking  house  of  Latham,  Alexander  &  Co.,  New  York  City, 
at  option  of  purchaser.  Maturity  Jan.  1  1928.  Certified 
check  for  5%  of  bonds  bid  for,  payable  to  the  City  Recorder, 
is  required.     Accrued  interest  to  be  paid  by  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Bids. — The  following  bids  were  received  on  April  15  for 
the  $125,000  4J^%  Suburban  Street  bonds  awarded  on  that 
day,  as  stated  in  V.  86,  i>.  996,  to  Blodget,  Merritt  &  Co.  of 
Boston  at,  101.048  and  interest: 


Blodget,  Merritt  &Co.,  Bos. $126, 310  I  Moffat  &  White,  New  York_$125,516 
The  Gouldtntr-MarrCo.,1Nash-  iProv.   Savs.    Bank    &  Trust 

Thomas  Plater  &  Co.. .  jville  126,015  |      Co.,  Cincinnati 125,289 

E.  H.  Rollins  &  Sons,  Chic    125,725  ! Harris  Tr.&Sav.Bk.,  Chlc__    125,175 

Several  conditional  bids  were  also  received,  but  these  were 
not  considered.  Bonds  are  dated  July  1  1905  and  mature 
in  thirty  years. 

Newark  School  District  (P.  O.  Newark),  Licking  County, 
Ohio. — Bonds  Not  Sold. — No  satisfactory  bids  were  received 
on  April  23  for  the  $17,000  4%  1-17-year  (serial)  coupon 
school-buliding-improvement  bonds  described  in  V.  86,  p. 
996. 

Newport  News,  Warwick  County,  Va. — Bond  Sale. — We 
are  advised  by  the  City  Clerk  that-  Schmelz  Bros,  of  Newport 
News  have  agreed  to  take  at  par  the  $100,000  4lA%  40-year 
street-improvement  bonds  offered  without  success  (V.  86, 
p.  812)  on  March  19. 

Newport,  R.  I. — Temporary  Loan. — This  city,  it  is  stated, 
has  borrowed  $60,000  from  George  Mixter  of  Boston  at 
3.78%  discount  and  a  premium  of  $1.  Maturity  Sept.  18 
1908. 

Niles,  Trumbull  County,  Ohio. — Bond  Sale. — The  $12,- 
866  39  Vienna  Avenue  and  the  $3,302  30  Beaver  Street  5% 
sewer-construction-assessment  bonds  described  in  V.  86,  p. 
874,  were  purchased  on  April  9  by  the  Dollar  Savings  Bank 
Co.  of   Niles. 

Norfolk,  Va. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  12  by  H.  S.  Herman,  City  Treasurer,  for 
the    following    bonds: 

$50,000  4%  coupon  (with  privilege  of  registration!  bonds  for  sewerage  and 
other  improvements  in  Park   Place  Ward. 
52.000  4%  coupon   (with  privilege  of  registration)   bonds  for  street  and 
other  Improvements  in   Berkley  Ward. 

380,000  I";,  coipon  'with  privilege  of  registration)  bonds  for  opening  and 
Improving  streets,  for  school  sites  and  buildings  and  for  vari- 
ous other  permanent  imorovements. 

Denomination  $1,000.  Interest  semi-annually  on  Jan.  1 
and  July  1  in  Norfolk.  Maturity  thirty  years.  Certified 
check  on  a  State  or  national  bank  for  1%  of  bonds  bid  for, 
made  payable  to  the  City  Treasurer,  is  required.  Accrued 
interest,  if  any,  to  be  paid  by  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Norristown,  Montgomery  County,  Pa. — Bond  Sale. — On 
April  20  the  $300,000  4%  registered  funding  and  improve- 
ment bonds  described  in  V.  86,  p.  997,  were  awarded  to  the 
Pennsylvania  Trust  Co. of  Norristown  for  $300,376 — the  price 
thus  being  100.125. 

North  Birmingham  (P.O.  Birmingham),  Jefferson  County, 
Ala. — Bonds  Voted. — An  election  held  April  20  resulted  in  a 
vote  of  217  "for"  to  68  "against"  a  proposition  to  issue 
$4,900,000  water  and  $100,000  light  5%  30-year  bonds. 
No  date  has  been  set  for  the  sale  of  these  securities. 

Northport,  Leelanau  County,  Mich. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.m.  May  1  by  Wilber 
E.  Campbell,  Village  Clerk,  for  $5,000  5%  coupon  electric- 
light  bonds.  Denomination  $1,000.  Interest  payable  in 
Northport  at  the  Leelanau  County  Bank.  Maturity  fifteen 
years.  The  village  has  no  debt  at  present.  Assessed  valu- 
ation $110,000.  Real  value  (estimated)  $300,000.  These 
bonds  were  offered  without  success  (V.  85,  p.  1417)  on  Nov. 
14   1907. 

Omeemee  School  District  No.  1,251  (P.O.  Kamsack),  Sask- 

— Debenture  Sale. — On  April  14  the  $5,000  20-year  coupon 
debentures  described  in  V.  86.  p.  812,  were  awarded  to  the 
National  Trust  Co.,  Ltd.,  at  105  and  interest  for  8  per  cents. 

Oneida  County,  (P.  0.  Rhinelander)  Wis. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  Mav  6  by  the 
County  Clerk,  for  $100,000  5%  court-house  bonds.  De- 
nomination $1,000.  Date  June  1  1908.  Interest  semi- 
annual. Maturity  $5,000  yearly  on  June  1  from  1910  to 
1919  inclusive  and  $10,000  yearly  on  June  1  from  1920  to 
1924    inclusive. 

Orange,  Essex  County,  N.  J. — Bond  Sale. — On  April  20 

the   $110,000   43><j%   30-year  coupon  school  bonds  described 

in  V.  86,  p.  936,  were  awarded  to  O'Connor  &  Kahler  and 

Mackay  &  Co.  of  New  York  City  at  their  joint  bid  of  103.91 

and  accrued  interest — a  basis  of  about  4.268%.     The  bids 

were  as  follows: 

O'Connor  &  Kahler  and  1*114,301  on   N.W.  Halsey  &  Co., N.Y. $112,857  80 

Mackay  &Co.,  N.  V  Blake  Bros.  <iCo.,  Bos__   112,277  no 

J.  D.  Everltt&Co.,  X.  '»  .   113,817  no    \ .  \v.  Harris&Co.,  N.Y.   111,452  00 

Spitzer&Co..  Toledo-  113,778  50    Kountze  Bros.,  N.  Y 111,136  30 

Blodget, Merritt  &Co.,  Bos  1  13,7  10  00   MeCurd>  .    Henderson    & 

Chlsholm&Chapman,N.Y.113,608  oo  |      Ci.,N.Y 110,825  00 

A.    B.    LeaclutCo.,N.    Y.    113,577  00  |R.  M.  Grant,  N.  Y_.  100,672  00 

E    H.  Rollins  &  Sons. Bos    113,383  60  | Buckhout.   Davis   &  Co., 

i      New  York O10.210  00 

a  For  $10.1  0  )  bonds. 

Oxford,  Lafayette  County,  Miss. — Bond  Sale. — An  issue 
of  $15,000  light,  and  water  bonds  was  recently  disposed  of, 
according  to  reports,  to  J.  I'].  Neilson  of  Oxford  for  $15,500 — 
the  price  thus  being  103.333. 

Painesville  School  District  (P.  O.  Painesville),  Lake 
County,  Ohio.— Bond  Election. — An  election  will  be  held 
April  28  to  vote  on  the  question  of  issuing  $20,000  bonds  for 
improving  the  school  buildings. 

Paulding,  Paulding  County,  Ohio. — Bond  Sale. — On 
April  20  the  $4,400  5%  10-year  water-works  funding  bonds, 
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described  in  V.  86,  p.  997,  were  awarded  to  the  New  First 
National  Bank  of  Columbus  at  105.113  and  accrued  interest — 
a  basis  of  about  4.364%.     The  bids  were  as  follows: 
New   First  Nat.  Bank,  Col._a$4,625|Otls  &  Hough,  Cleveland.a$4,511  11 

a  And  accrued  Interest. 

Paulding  County  (P.  0.  Paulding),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  May  4  by  Floyd 
Atwill,  County  Auditor,  for  the  following  bonds,  bids  for 
which  were  rejected  on  April  14: 

$32,000  5%  Auglaize  River  Pike  bonds.     Maturity  $5,000  on  April  1  1909 
and  $4,500  yearly  on  April  1  from  1910  to  1915  inclusive. 
7,000  5%  Pahl  &  Brown  Pike  bonds.     Maturity  $1,000  yearly  on  April  1 
from  1909  to  1915  inclusive. 
32,000  5%  Trembley  Pike  bonds.     Maturity  $5,000  on  April  1  1909  and 

$4,500  yearly  on  April  1  from  1910  to  1915  inclusive. 
13,000  5%  Warner    &    Brady   Pike   bonds.     Maturity   $2,000    yearly   on 
April  1  from  1909  to  1913  inclusive  and  $1,500  in  each  of  the 
years  1914  and  1915. 
25,000  5%  Holmes  Pike  bonds.      Maturity  $4,000  on  April   1    1909  and 
$3,500  yearly  on  April  1  from  1910  to  1915  inclusive. 
8,500  5%  Sundry  Ditches  Nos.  693,  699,  700  and  701  bonds.     Maturity 
$2,000  on  April  1  in  the  years  1909  and  1910  and  $1,500  in 
each  of  the  years  1911.  1912  and  1913. 

Authority  Sections  22b,  4479  and  4846  of  the  Revised 
Statutes.  Denomination  $500.  Date  April  1  1908.  In- 
terest semi-annual.  Certified  check  on  some  bank  in 
Paulding  for  $1,000  is  required.  Purchaser  to  furnish 
blank  bonds. 

Pitt  County  (P.  O.  Greenville),  No.  Car. — Bond  Sale. — 
An  issue  of  $50,000  5%  East  Carolina  Training  School  bonds 
of  this  county  was  disposed  of  on  March  17  to  MacDonald, 
McCoy  &  Co.  of  Chicago  at  103.  Bonds  are  dated  July  1 
1907  and  mature  July  1  1937.  Denomination  $1,000.  In- 
terest semi-annual. 

Pittsburgh,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  May  1  by  the  Mayor  and  E.  S.  Morrow, 
City  Comptroller,  for  the  following  coupon  (with  privilege 
of  registration)  bonds: 

$739,700  iy2%  bonds  to  fund  the  floating  debt  of  former  City  of  Allegheny. 

Maturity  one-sixth  every  live  years  after  date. 
675,000  4^%  bonds  to  fund  floating  debt  of  former  City  of  Pittsburgh. 

Maturity  one-sixth  every  Ave  years  after  date. 
104,000  4J3%  bonds  to  fund  floating  debt  of  former  Borough  of  Shera- 

deu.     Maturity  one-sixth  every  five  years  after  date. 
30,000  4H%  bonds  to  fund   floating  debt  of  former  Borough  of  Mon- 

tooth.     Maturity  one-sixth  every  five  years  after  date. 
250,000  ±yi%  bonds  for  construction  of  additional  filter  beds  for  water 

supply.     Maturity  one-thirtieth  yearly  on  May  1  from  1909 

to  1938  Inclusive. 
607,000  4H%  bonds  for  machinery  for  water-works,  extension  of  water 

supply    and    distribution.     Maturity    one-thirtieth    yearly 

on  May  1  from  1909  to  1938  Inclusive. 
210,000  4H%  bonds  for  construction   of  asphalt   plant.     Maturity  one- 
thirtieth  yearly  on  May  1  from  1909  to  1938  inclusive. 
135,000  4H%  bonds  for  building  a  hospital  at  city  farm.     Maturity  one- 
thirtieth  yearly  on  May  1  from  1909  to  1938  inclusive. 
114,000  4H%  bonds    for    repairing    and    rebuilding    bridges.     Maturity 

one-thirtieth  yearly  on  May  1  from  1909  to  1938  Inclusive. 
30,000  4H%  bonds  for  placing  the  fire  and   police  wires  underground. 

Maturity  one-thirtieth  yearly  on  May  1  from  1909  to  1938 

inclusive. 
150,000  4H%  bonds  for  erection  of  fire-engine  houses  and  police  stations. 

Maturity  one-thirtieth  yearly  on  May  1  from  1909  to  1938 

inclusive. 
80,000  4J^%  bonds  for  improvement  of  parks.     Maturity  one-thirtieth 

yearly  on  May  1  from  1909  to  1938  Inclusive. 

Authority  an  Act  of  the  Assembly  approved  April  201874, 
also  one  approved  May  7  1901  and  amendments  and  supple- 
ments thereof.  Denomination  $100  or  multiples  thereof. 
Date  May  1  1908.  Interest  semi-annually  at  the  City 
Treasurer's  office.  Bid  to  be  made  on  a  printed  form  fur- 
nished by  the  City  Comptroller,  and  accompanied  by  a 
certified  check  on  a  national  bank  for  2^%  of  bonds  bid  for, 
made  payable  to  the  City  Treasurer. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Plymouth  Township,  Richland  County,  Ohio. — Bond  Sale. 
— We  are  advised  that  the  $15,000  5%  coupon  road-improve- 
ment bonds  described  in  V.  86,  p.  997,  were  awarded  on 
April  21  to  the  People's  National  Bank  of  Plymouth  at 
101.164  and  accrued  interest.     Following  are  the  bids: 

People's  Nat.  Bk.,  Plym_$16,746  00  ISeasongood  &  Mayer.  Cin-$16, 044  50 
Mansfield  Sav.  Bk.,Mansf.  16,286  OOlOtis  &  Hough,  Cleveland.  16.010  00 
New  First  Nat.  Bk.,  Col_  _    16,237  50  | 

Maturity  $500  on  Sept.  1  1922;  $1,500  yearlv  on  Sept.  1 
from  1923  to  1928  inclusive;  $2,000  on  Sept.  1  in  each  of  the 
years  1929  and  1930  and  $1,500  on  Sept.  1  1931. 

Pomeroy,  Meigs  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  4  by  Theodore  Ben- 
gel,  Village  Clerk,  for  $6,000  5%  coupon  refunding  bonds. 
Authority  Sections  1536-283  and  2701,  Revised  Statutes. 
Denomination  $500.  Date  March  2  1908.  Interest  semi- 
annually at  the  Pomeroy  National  Bank  of  Pomeroy.  Ma- 
turity March  2  1923.  "  Bonds  are  tax-exempt.  Certified 
check  for  3%  of  issue,  payable  to  the  Village  Treasurer,  is 
required .  Tdese  bonds  were  awarded  on  Feo .  20  to  Ru- 
dolph Kleybole  &  Co.  of  Cincinnati  (V.  86,  p.  561), but  sub- 
sequently refused  by  that  firm. 

Portsmouth,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  28  by  Filmore  Musser,  City  Audi- 
tor, for  $5,500  4%  John  Street  improvement  bonds.  De- 
nomination $500.  Date  Jan.  15  1908.  Interest  semi- 
annually at  the  office  of  the  City  Treasurer.  Maturity  $1 ,500 
on  Jan.  15  1914  and  $1,000  yearly  on  Jan.  15  from  1915  to 
1918  inclusive.  Bids  must  be  unconditional  and  accom- 
panied by  certified  check  for  2%  of  the  bonds  bid  for,  pay- 
able to  Filmore  Musser,  City  Auditor.  Bonds  are  coupon 
in  form  and  exempt  from  all  taxes. 


Bonds  Authorized. — The  City  Council  on  March  24  author- 
ized the  issuance  of  $35,000  bonds  to  construct  flood  defences. 

Prince  Albert,  Sask. — Debenture  Sale. — This  city  has 
awarded  $65,000  5%  coupon  water-works  and  sewerage-sys- 
tem-extension debentures  advertised  for  sale  on  March  31 
to  the  Imperial  Bank  of  Canada  in  Prince  Albert  at  89.57. 
Denomination  $1,000.  Date  Oct.  7  1907.  Interest  is 
payable  at  the  Imperial  Bank  of  Canada  in  Prince  Albert. 
Maturity  part  yearly  on  Oct.  7  from  1908  to  1937  inclusive. 
Debentures  are  exempt  from  all  taxes.  Total  debt,  includ- 
ing this  issue,  $457,944  11.     Assessed  valuation,  $4,389,896. 

Put-in-Bay,  Ottawa  County,  Ohio. — Bond  Sale. — On 
April  2  the  $3,000  5%  1-6-year  (serial)  coupon  Sewer  District 
No.  1  improvement  assessment  bonds  described  in  V.  86, 
p.  813,  were  awarded  to  the  Commercial  National  Bank 
for  $3,001    (100.033)  and   accrued  interest. 

Quincy,  Norfolk  County,  Mass. — Temporary  Loan. — Ac- 
cording to  reports,  a  temporary  loan  of  $25,000  has  been 
negotiated  with  Blake  Bros.  &  Co.  of  Boston  at  4.01% 
discount.      Maturity  10  months. 

Rapid  City  School  District  No.  124  (P.  O.  Rapid  City), 
Man. — Debenture  Offering. — -Proposals  will  be  received  until 
6  p.  m.  May  1  by  Geo.  Mc Williams,  Secretary-Treasurer, 
for  $2,700  5%  coupon  debentures  for  heating  and  ventilating 
the  school.  Date  Dec.  1  1907.  Interest  annually  at  the 
Union  Bank  of  Canada  in  Rapid  City.  Maturity  part 
yearly  on  Dec.  1  for  twenty  years.  Debentures  are  tax- 
exempt.  Debenture  debt,  including  this  issue,  $9,300. 
Assessed  valuation  for  1907  $452,641. 

Ravenna,  Portage  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  2  by  E.  W.  Martin, 
Village  Clerk,  for  $10,000  43^%  sewer-construction  and 
improvement  bonds.  Authority  Sections  2835  and  2836, 
Revised  Statutes.  Denomination  $500.  Date  April  30 
1908.  Interest  semi-annual.  Maturity  as  follows:  $2,000 
on  Dec. 30  1909;  $1,000  yearly  on  Dec. 30  from  1910  to  1914, 
inclusive;  $1,000  on  June  30  1915;  $1,000  on  Dec.  30  1915 
and  $1,000  on  June  30  1916.  Certified  check  for  $300, 
payable  to  the  Village  Treasurer,  is  required.  Accrued 
nterest  to  be  paid  by  purchaser. 

Reading,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  1  by  Joseph  Veder,  Village  Clerk, 
for  $3,123  20  5%  Benson  Street  improvement  bonds.  De- 
nomination $624  64.  Interest  annual.  Certified  check  for 
10%  of  the  bonds  bid  for,  payable  to  the  Village  Treasurer, 
is  required.     Purchaser  to  pay  accrued  interest. 

Reno,  Washoe  County,  Nev. — Bond  Sale. — On  April  13 
the  $24,000  5%  gold  coupon  bridge-construction  bonds 
described  in  V.  86,  p.  874,  were  awarded  to  N.  W.  Harris 
&  Co.  of  Los  Angeles  for  $24,315  50  (101.314)  and  accrued 
interest.  No  other  bids  were  received.  Maturity  $1,000 
yearly  in  January  from  1912  to  1935  inclusive. 

Richwood,  Union  County,  Ohio. — Bond  Sale. — On  April 
18  the  four  issues  of  4^%  Franklin  Street  improvement 
bonds  aggregating  $62,000  described  in  V.  86,  p.  997,  were 
purchased  by  the  New  First  National  Bank  of  Columbus 
for  $62,666— the  price  thus  being  101.074. 

Rochester,  N.  Y. — Temparory  Loan  Offering. — Proposals 
will  be  received  until  3  p.  m.  April  28  by  Chas.  F.  Pond, 
City  Comptroller,  for  $100,000  water-works  .improvement 
notes  maturing  in  three  months  from  April  30  1908.  Prin- 
cipal and  interest  payable  at  the  Union  Trust  Co.  in  New 
York  City. 

Rockford,  Mercer  County,  Ohio. — Bond  Sale. — On  April 
18  the  four  issues  of  5%  1-10-year  (serial)  coupon  sewer- 
construction  bonds  aggregating  $9,900,  described  in  V.  86, 
p. 997,  were  sold  to  the  Farmers'  &  Savings'  Bank  Co.  of 
Rockford . 

Rocky  Mount,  Egdecombe  County,  No.  Car. — Bond  Offer- 
ing.— Proposals  will  be  received  until  3p.m.  May  1  by  W. 
L.  Thorp,  Mayor,  for  $135,000  5%  water,  light  and  street 
bonds.  Interest  April  1  and  Oct.  1  in  New  York  City. 
Maturity  forty  years.  Certified  check  for  $1,000  is  re- 
quired.    Purchaser  to  furnish  blank  bonds. 

Rye  and  Harrison  Union  Free  School  District  No.  6, 
Westchester  County,  N.  Y. — Bond  Sale. — On  April  23  the 
$65,000  5%  coupon  school-building  bonds  described  in  V.  86, 
p.  998,  were  awarded  to  W.  N.  Coler  &  Co.  of  New  York  City 
at  104.035  and  accrued  interest — a  basis  of  about  4.70%. 
Maturity  part  yearly  from  1917  to  1942  inclusive.  The  fol- 
lowing bids  were  received: 

W.   X.  Coler  &  Co.,  N.  V.  _  .104.035  IFarson,  Son  &  Co.,  N.  Y 100  50 

First  Nat.  Bank,  Cleveland- .103.30    | 

Salem,  Mass.— Bonds  Awarded  in  Part. — Of  the  $177,000 
4%  coupon  high-school  bonds  offered  on  April  21  (V.  86, 
p  998),  $15,000, maturing  on  July  1  1908, were  awarded  to 
the  Naumkeag  National  Bank  of  Salem  at  par. 

Santa  Barbara,  Santa  Barbara  County,  Cal. — Bond  Sale. — 
We  are  advised  that  an  issue  of  $36,000  4^%  1-40-year 
(serial)  water-works-extension  bonds  was  awarded  on  April  16 
to  James  H.  Adams  &  Co.  of  Los  Angeles  at  100.291  and 
accrued  interest.     The  following  bids  were  also  received: 

Jas.    H.   Adams    &   Co.,    Los  JA.  Edwards $36,060 

Angeles $36,105|H.  P.  Lincoln 36,051 

Denomination    $1,000.     Interest    February   and    August. 

Sayre,    Bradford   County,    Pa. — Bond   Sale. — This   town 

on  April  17  sold  to  MacDonald,  McCoy  &  Co.  of  Chicago 
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the  $15,000  4J^%  1-30-year  (serial)  coupon  town-hall- 
construction  bonds  described  in  V.  86,  p.  937,  at  100.206 
and  accrued  interest.     Following  are  the  bids: 

MacDonald,    McCoy    &   Co.,  ITheo.  M.  Harding,  Waverly, 

Chicago 515,0311      N.  Y.  (for  1  bond) par 

Otis  &  Hough,  Cleveland 15,0151 

Seattle  School  District  No.  1  (P.  O.  Seattle),  King  County 
Wash.— Bond  Sale.— We  are  advised  that  the  $500,000 
20-year  coupon  school-building  and  site-purchase  bonds 
offered  on  April  11  (V.  86,  p.  562,)  were  awarded  to  the 
Seattle  National  Bank  of  Seattle  at  102.125  for  4^s— a 
basis  of  about  4.34%.  The  following  bids  were  also  re 
ceived : 

Harris  Trust  &  Savings  Bank,  Chicago,  and  others 102.085  for  434s. 

George  H.  Tilden    Seattle 101.32     for  4y2s. 

First  Trust  &  Savings  Bank  \ 100.775  for  4J^s. 

A.  B.  Leach  &  Co.,  Chicago   / 

Mason,  Lewis  &  Co.,  Chicago 100.75    for  4}4s. 

E.  H.  Rollins  &  Sons,  Denver 100.57     for  4y2s. 

E.  H.  Rollins  &  Son,  Denver 106.17    for  5s. 

Farson.Son  &Co., Chicago .105.20     for  5s. 

Well,  Roth  &  Co.,  Cincinnati 104.52    for  5s. 

Seneca  School  District  (P.  O.  Seneca),  So.  Car. — Bond 
Offering. — David  F.  Nicholson,  Superintendent  of  Public 
Schools,  is  offering  at  par  $15,000  5%  school  bonds.  In- 
terest annual.  Maturity  twenty  years.  Bonds  are  exempt 
from  taxation.  Bonded  debt,  this  issue.  Assessed  valu- 
ation $585,000. 

Slay  ton  School  District  (P.  O.  SI  ay  ton),  Murray  County, 
Minn. — Bond  Sale. — On  April  1  this  district  disposed  of  the 
$15,000  4%  school-building  bonds  mentioned  in  V.  86,  p. 
562,  to  the  State  of  Minnesota  at  par.  Denomination  $1 ,000 
Date  July  1  1908.  Interest  annual.  Maturity  party  early 
on  July  1  from  1914  to  1928  inclusive. 

Souris,  Manitoba. — Debenture  Sale. — We  are  informed 
that  on  April  11  $7,700  5%  local-improvement  debentures 
were  awarded  to  the  Canada  Life  Assurance  Co.  of  Toronto 
at  92.  Date  Jan.  1  1908.  Interest  annual.  Maturity 
twenty  years.     Following  are  the  bids: 

Canada    Life    Assurance    Co.,  lAemilius  Jarvis  &  Co.,  Toronto  90.00 

Toronto 92.00  |  Wood,  Gundy  &  Co.,  Toronto. .90.00 

Nay  &  James,  Reglna 90.125  1 

Spokane  School  District  (P.  O.  Spokane),  Wash. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  May  18 


for  $250,000  4 J^%  bonds.  Authority,  election  held  April  11 . 
Denomination  $1,000.     Maturity  twenty  years. 

Springville,  Erie  County,  N.  Y—  Bonds  Not  Sold.— No 
bids  were  received  on  April  18  for  the  $6,000  water  and  $6,000 
light  43^%  bonds  described  in  V.  86,  p.  937. 

Texarkana,  Bowie  County,  Tex.— Bond  Sale. — The  $20,000 
street,  $10,000  bridge  and  $10,000  sewer  5%  bonds  regis- 
tered by  the  State  Comptroller  on  April  4  have  been  pur- 
chased by  the  Woodmen  of  the  World  at  par  and  accrued 
interest.  Denomination  $1,000.  Date  Dec.  1  1907.  Inter- 
est semi-annual.  Maturity  Dec.  1  1947,  subject  to  call 
Dec.  1  1912. 

Toledo,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  May  6  by  Amos  M'Donnall,  City  Auditor,  for 
$87 ,000  4 %  coupon  refunding  bonds .  Denomination  $1 ,000 . 
Date  March  1  1908.  Interest  semi-annually  at  the  United 
States  Mortgage  &  Trust  Co.  of  New  York  City.  Maturity 
March  1  1918.  Certified  check  on  a  national  bank  of  Toledo 
for  5%  of  bonds  bid  for,  made  payable  to  the  City  Auditor, 
is  required.  Purchaser  to  pay  accrued  interest. 
jj&'Bond  Sales  for  the  Quarter. — The  following  bonds  were 
disposed  of  at  par  to  the  Sinking  Fund  for  the  quarter 
ending  March  31: 

January. 

$50,000  4}4%  boulevard  bonds  dated  Dec.  30  1908  and  maturing  Dec.  30 
1927. 

February. 
2,415  42  5%  coupon  Jervls  Street  No.  2  paving  assessment  bonds.      De- 
nomination $250,  except  one  bond  of  $1C5  42.     Date  Nov. 
25  1907.     Maturity  one  bond  each  six  months  from  March  25 
1909  to  Sept.  25  1913  Inclusive. 
225  98  5%  coupon  Robinwood  Avenue  No.  6  grading  assessment  bonds. 
Ib^»,  Denomination  $60,  except  one  bond  of  $45  98.     Date  Dec. 

I  Ml  15  1907.     Maturity  one  bond  each  six  months  from  March  15 

■•*<»  1909  t0  Sept    15  ]910  lnclusive. 

2,446  41  5%  coupon  Jervls  Street  No.  3  paving  assessment  bonds.  De- 
nomination $250,  except  one  bond  of  $196  41.  Date  Dec.  1 
1907.  Maturity  one  bond  each  six  months  from  March  1 
1909  to  Sept.  1  1913  inclusive. 

3,286  02  5%  York  Street  No.  1  grading  bonds  dated  Nov.  23  1907. 

5,976  15  5%  coupon  Locust  Street  No.  2  paving  assessment  bonds.  De- 
nomination $600,  except  one  bond  of  $576  15.  Date  Dec.  26 
1907.     Maturity  one  bond  each  six  months  from  March  26 

1909  to  Sept.  26  1913  inclusive. 

1 ,566  90  5%  coupon  Sewer  No.  986  construction  assessment  bonds.  De- 
nomination $400,  except  one  bond  of  $366  90  Date  Jan. 
5  1908.     Maturity  $366  90  on  March  5  1909,  $400  on  March  5 

1910  and  $400  on  Sept.  5  in  each  of  the  vears  1909  and  1910. 


NEW  LOANS. 


$200,000 

CITY  OF  NASHVILLE,  TENN. 

WATER    MAIN    BONDS 

Sealed  Bids  will  be  received  until  3  o'clock  p.m.  April  30,  1908,  for  $200,000 

Water  Main  Bonds  of  the  City  of  Nashville. 

Said  Water  Main  bonds  are  of  the  denomination  of  $1,000  each,  and  bear  in- 
terest at  the  rate  of  4  per  cent  per  annum,  payable  the  first  days  of  July  and  Janu- 
ary, respectively,  at  Nashville,  Tenn.,  or  at  the  Banking  House  of  Latham,  Alex- 
ander &  Co.,  New  York  City,  at  the  option  of  the  holder. 

Said  bonds  are  dated  January  1,  1908,  and  mature  twenty  (20)  years  from 
date  without  option. 

Said  bonds  are  issued  by  the  Mayor  and  City  Council  of  Nashville,  Tenn.,  for 
the  purpose  of  extending  water  mains  into  the  territory  annexed  to  the  city  of 
Nashville  by  Chapter  333  of  the  Acts  of  1905,  approved  April  13,  1905. 

Bids  must  be  marked  bids  for  "Water  Main  Bonds,"  must  include  accrued 
interest  to  date  of  delivery  and  be  accompanied  by  a  certified  check,  payable  to 
the  City  Recorder,  for  5  per  cent  of  the  amount  of  bonds  bid  for.  Bids  will  be 
received  for  the  whole  or  part  of  the  issued  bonds.  The  right  is  reserved  to  re- 
ject any  or  all  bids. 

Address  bids  to  Bond  Commissioners,  Nashville,  Tenn. 

Care  H.  S.  BAUMAN,  City  Recorder. 


NEW  LOANS 


)$t$25,000 

CITY  OF  MINNEAPOLIS 

BONDS. 

Sealed  blds'.wlll  be  received  by  the  Committee  on 
Ways  and  Means  of  the  City  Council  of  the  City 
ofiMlnneapolls,  Minnesota,  at  the  office  of  the 
undersigned,  THURSDAY,  MAY  7TH,  1908,  at 
2  o'clock  p.  m.,  for  the  whole  or  any  part  of 
$50,000  00  Park  Bonds,  $250,000  00  Permanent 
Improvement  Revolving  Fund  Bonds,  $75,000  00 
Permanent  Improvement  Fund  Bonds  and 
$250,000  00  Sewer  Bonds. 

Bonds  to  bear  Interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  semi-annually,  dated 
July  1,  1908,  and  are  payable  July  1,  1938. 

The  right  to  reject  any  or  all  bids  Is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  S. 
Hulbert,  City  Treasurer,  must  accompany  each 
bid. 

Circular  containing  full  particulars  will  be  mailed 
on  application. 

DAN  C.  BROWN, 

City  Comptroller. 


Albert  Kleybolte  &  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State, 

an«   High-Grade    Public    Service 
Securities 

Correspondence  Solicited 


Blodget,  Merritt  &  Co., 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


$15,000 
SCHOOL  DISTRICT 

Borough  of  Dorranceton, 

LUZERNE  CO.,    PA, 

4%%  BONOS. 

Proposals  for  not  more  than  $15,000  00  of  cou- 
pon gold  bonds  of  the  School  District  of  the  Bor- 
ough of  Dorrancetpn,  Luzerne  County,  Pennsyl- 
vania, will  be  received  on  or  before  May  1st,  1908. 
These  bonds  are  dated  May  1st,  1908,  and  two 
thereof  mature  every  year  commencing  at  the 
expiration  of  the  second  year  after  their  date. 
Interest  at  4  ]4  %  ,  payable  semi-annually.  These 
bonds  are  free  of  all  taxes.  The  right  to  reject 
any  and  all  bids  is  reserved.  The  purchaser 
must  on  May  1st,  1908,  pay  In  full  for  all  bonds 
purchased. 

The  limit  of  indebtedness  allowed  by  law  is 
$62,149  92. 

Present  indebtedness  of  the  School  District  is 
$2,000  00. 

Limit  of  tax  levy  to  pay  Indebtedness  is  15 
mills  a  year.     Address  all  proposals  to 

BENJAMIN  DORRANCE,  Chairman, 
No.  3  Dorrance  Farm,  Dorranceton, 

Luzerne  County,  Pa. 

030,000 

West  Seneca,  Erie  Co.,  N.  Y., 

Stony  Point  Fire  Dist.  No.  1 
BONDS 

Proposals   will    be   received    Wednesday    May 

6,  by  Hugh  Donowick,  Secretarv  of  Board  of 
Fire  Commissioners,  for  sale  of  Thirty  Thousand 
Dollars  of  Stony  Point  Fire  District  No.  1  Bonds. 
Denomination  $1,000.  Dated  Mav  1  1908. 
Interest  not  to  exceed  G%  ,  payable  semi-annually 
at  place  designated  by  purchaser.  Due  $3,000 
annually,  commencing  May  1,  1909.  Certified 
check  for  five  per  cent  (5%)  of  bid  payable  to 
Secretary  of  Board  is  required.  Assessed  valua 
tion   over   $3,000,000.     No   other   debt. 

HUGH    DONOWICK. 


#260,000 

Morgan    County,    Alabama 

BONDS 

Notice  Is  hereby  given  that  sealed  bids  will  be 
received  by  the  undersigned  until  11  o'clock 
a.  m..  May  4th.  1908,  for  the  sale  of  $260,000.00 
Morgan  County  Road  Bonds,  running  for  30  years, 
rate  of  Interest  not  to  exceed  5%  per  annum.  For 
particulars  apply  to 

\VM.   E.   SKEGGS, 

'  ...  J udoe  of  Probate. 

Decatur, OAla 


Apr.  25  1908. 1 
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9,341  25 

566  40 

10,005  88 


3,971  56 
2,075  55 


5%  Norwood  Avenue  No.  3  paving  bonds  dated  Dec.  16  1907. 
5%  Sewer  No.  1,002  construction  bonds  dated  Dec.  16  1907. 
5%  coupon  Orchard  Street  No.  1  paving  assessment  bonds.     De- 
nomination  $1,000,   except  one   bond   of   $1,005  88.      Date 
Dec.   5   1907.     Maturity  one  bond  each  six  months  from 
March  5  1909  to  Sept.  5  1913  inclusive. 
5%  Orchard  Street  No.  2  paving  bonds    dated    Dec.    15    1907. 
5%  coupon  Parker  Avenue  No.  2  paving  assessment  bonds.   De- 
nomination $210,  except  one  bond  of  $185  55.     Date  Dec. 
15  1907.     Maturity  one  bond  each  six  months  from  March  15 
1909  to  Sept.  15  1913  inclusive. 
3,280  16  5%  coupon  Southard  Avenue  No.  1  paving  assessment  bonds. 
Denomination    $330,   except    one    bond    of    $310  16.      Date 
Dec.  12  1907.     Maturity  one  bond  each  six  months  from 
March  12  1909  to  Sept.  12  1913  inclusive. 
2,501  96  5%  coupon  State  Street  No.  1  paving  assessment  bonds.     De- 
nomination $250,  except  one  bond  of  $251  96.     Date  Nov. 
29  1907.     Maturity  one  bond  each  six  months  from  March 
29  1909  to  Spet.  29  1913  Inclusive. 
4,100  11  5%  Warsaw  Street  No.  1  paving  bonds  dated  Nov.  29  1907. 

March. 
570  16  5%  Alley  No.  32  improvement  bonds  dated  Dec.  30  1907. 
644  28  5%  coupon   Sewer  No.    1,003   construction   assessment   bonds. 
Denomination    $165,    except   one    bond    of    $149  28.     Date 
March  12  1908.     Maturity  one  bond  each  six  months  from 
March  12  1909  to  Sept.  12  1910  inclusive. 
1,770  78  5%  coupon    Hiett    Sewer    No.    1,004    construction    assessment 
bonds.     Denomination  $450  except  one  bond  of  $420  78. 
Date  March  15  1908.     Maturity  one  bond  each  six  months 
from  March  15  1909  to  Sept.  15  1910  inclusive. 
273  01  5%  coupon  Sewer  No.   1 ,009   construction  assessment  bonds. 
Denomination    $70,    except    one    bond    for    $63  01.     Date 
March  8  1908.     Maturity  one  bond  each  six  months  from 
March  8  1909  to  Sept.  8  1910  inclusive. 
4,441  16  5%  Lincoln    Avenue    paving    assessment    bonds.     Denomina- 
tion $450  except  one  bond  of  $391  16.      Date  Dec.  13  1907. 
Maturity  one  bond  each  six  months  from  March  13  1909  to 
March   13   1914  Inclusive. 
2,235  62  5%  coupon  Mozart  Street  No.  1  Improvement  assessment  bonds. 
Denomination  $225,  except  one  bond  of  $210  62.     Date  Feb. 
14  1908.     Maturity  one  bond  each  six  months  from  March 
14  1909  to  Sept.  14  1913  Inclusive. 
15,098  85  5%  Woodruff  Avenue  No.  9  paving  bonds  dated  Nov.  17  1907. 

3,172  40  5%  Sewer  No.  979  construction  bonds  dated  Jan.  21  1908. 
10,000  00  4%  fire-department  bonds  dated  March   1   1908  and  maturing 
March  21  1928. 

Interest  on  the  above  issues  is  payable  semi-annually  at 
the  City  Treasurer's  office. 

Tremont  School  District  No.  39  (P.  O.  Tremont),  Tazewell 
County,  111. — Bond  Offering. — Proposals  will  be  received 
until  May  1  by  G.  W.  Hillman,  Township  Treasurer,  at  the 
First  National  Bank,  for  $4,500  4 3^%  coupon  school-building 
bonds.  Authority .  Section  1,  Article  14,  Illinois  School 
Laws.  Denomination  $500.  Date  May  1  1908.  Interest 
annually  at  the  Township   Treasurer's  office  in   Tremont. 


Maturity  $500  yearly  on  May  1  from  1909  to  1917  inclusive. 
Bonds  are  tax-exempt.  Certified  check  for  $100,  payable  to 
the  Township  Treasurer,  is  required.  Total  debt,  this  issue. 
Assessed  valuation  for  1908,  $750,000. 

Troy,  N.  Y. — Sale  of  Certificates  of  Indebtedness. — On 
April  20  this  city  disposed  of  $100,000  5%  certificates  of 
indebtedness  as  follows:  $60,000  to  the  Security  Trust^Co. 
of  Troy  at  100.012  and  $40,000  to  Edmund  Seymour  &  Co. 
of  New  York  at  par.     Maturity  Oct.  19  1908. 

Utica,  N.  Y. — -Bond  Offering. — Proposals  will  be  received 

until  12  m.  April  30  by  Fred.  G.  Rensswig,  City  Comptroller, 

for  the  following  bonds: 

$25,000  4  34%  storm- water-sewer  bonds.  Denomination  $1,250.  Inter 
est  annually  on  May  4.  Maturity  $1,250  yearly  on  May  4 
from  1909  to  1928  inclusive.  *  4  .4 

80,000  tax-relief  bonds  at  not  exceeding  4  34%  interest.     Denomination 
$1,000.     Date   May   4    1908.     Maturity   $5,000   yearly   on 
May  4  from   1909  to  1924  inclusive. 
4,238  82  5%  1-6-year     (serial)     street-paving    bonds.     Date    April  Z16 

1908. 
2,387  50  5%  1-6-year  (serial)  street-paving  bonds.     Date  April  3  1908. 
4,500  66  5%    1-6-year    (serial)    Square   and    Whltesboro   Streets   paving 
bonds.     Date     Feb.     8     1908. 
518  61  5%  1-6- year  (serial)  Park  Avenue  paving  bonds.     Date  Feb.  21 
1908. 

Certified  check  for  1%  of  the  amount  of  bonds  bid^for, 
payable  to  the  City  Treasurer,  is  required. 

Van  Buren  County  (P.  O.  Keosauqua),  Iowa. — Bond  Sale. 
— On  March  18  an  issue  of  $35,000  4J^%  funding  bonds  was 
bought  by  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  101.  De- 
nomination $1,000.  Date  April  1  1908.  Interest  May^l 
and  Nov.  1. 

Vonda,  Sask. — Debentures  not  Sold. — Under  datefof 
April  14  the  Secretary-Treasurer  informs  us  that  the  $15,000 
6%  water-works-installation  debentures  offered  on  April  II 
(V.  86,  p.  563)  are  still  unsold. 

Wallace  (P.  O.  Virden),  Man. — Debenture  Sale. — On  April 
13  the  Bank  of  Ottawa  in  Virden  was  awarded  the  $50,000 
4%  20-year  coupon  telephone-system  debentures  described 
in  V.  86,  p.  938,  at  95.61  and  accrued  interest.  The  bids 
received  were  as  follows: 

Bank  of  Ottawa,  Virden $47,805  1W.  A.  McKenzie&Co.,  Tor_. $46,065 

Aemilius  Jarvis  &  Co.,  Tor..  47,555  |  Brouse,  Mitchell&Co.,  Tor  _  45,225 
National  Trust  Co 47.430IW.  C.   Brent,  Toronto  43.829 


NEW  LOANS. 


$482,000 

CITY  OF  NORFOLK,  VA. 

THIRTY  YEAR  FOUR  (4%) 
|PER  CENT  BONDS 

OF    $1,000    EACH. 

Interest  Payable  July  1st  and  January  1st. 

IPSealed  proposals  will  be  received  at  the  office 
offlthe  City  Treasurer  of  Norfolk,  Va„  until 
12. O'CLOCK  M.,  TUESDAY,  MAY  12,  1908, 
forH$482,000  Four  (4%)  per  cent  semi-annual 
Thirty  (30)  year  coupon  bonds,  Issued  for  the 
following  purposes: 

For  sewerage,  etc.,  in  Park  Place  Ward.-   $50,000 
For  Improvement  of  certain  streets  and 
bjflfor    other    Improvements    in    Berkley 

PI  Ward 52,000 

For  opening  streets,  improving  streets, 
for  school  sites  and  buildings,  and  for 
various  other  permanent  Improvements 
In  the  six  wards  of  the  city 380,000 

Total    $482,000 

Bids  may  be  for  the  whole  or  part  of  the  said 
Bonds,  and  must  state  price  and  accrued  int- 
erest. 

Bonds  Issued  In  denominations  of  $1,000. 

Bonds  and  interest  payable  in  Norfolk. 

All  Bonds  to  be  issued  as  Coupon  Bonds,  but 
purchasers  to  have  privilege  of  having  same 
registered. 

Bidders    to   enclose   check   for    One    (1%)    per 
cent  of  par  value  of  amount  bid  for.     Immedl 
ately   upon   notification    of   allotment   a   further 
deposit  of  Four   (4%)    per  cent  of  par  value  of 
amount  allotted  shall  be  made. 

Four  (4%)  per  cent  interest  will  be  allowed 
successful  bidders  on  the  Five  (5%)  per  cent 
paid  In  from  time  of  receipt  of  the  Four  (4%) 
per  cent  until  bonds  are  ready  to  be  delivered. 

It  is  proposed  to  deliver  the  Bonds  to  purcha- 
sers on  or  before  July  1  1908,  but  if  for  any 
reason  delivery  should  be  delayed  beyond  that 
date,  the  purchaser  will  be  required  to  pay  ac- 
crued Interest  to  time  of  delivery.  The  remainder 
of  the  purchase  money  to  be  paid  immediately 
after  the  purchasers  are  notified  that  Bonds  are 
ready  for  delivery. 

Checks  to  be  drawn  on  some  State  or  national 
bank,  certified  and  made  payable  to  order  of 
H.ffS.  Herman,  City  Treasurer  of  the  City  of 
Norfolk,  Va. 

fat  The  right  Is  reserved  to  reject  any  or  all  bids. 
L.   W.  TAZEWELL. 

Ch'mn  Finance  Committee  Common  Council. 
GEO.  W.  JONES. 

Ch'mn  Finance  Committee  Board  of  Aldermen. 
Teste: 

R.  E.  STEED,  City  Clerk. 


MacDonald,  McCoy  &  Co., 

MUNICIPAL     AMD    CORPORATION 

BONDS. 

x8i  L*  Salle  Street,    Chicago. 


NEW  LOAr*» 


THE  CITY  OF  PITTSBURGH,  PENN 

offers  for  sale  the  following  bonds  bearing  interest 
at  414%,  payable  semi-annually: 

Bonds  to  fund  floating  debt  of  former  City 

of  Allegheny $739,700 

Bonds  to  fund  floating  debt  of  former  City 

of  Pittsburgh 675,000 

Bonds  to  fund  floating  debt  of  former 

Borough  of  Sheraden 104,000 

Bonds  to  fund  floating  debt  of  former 

Borough  of  Montooth.. 30.000 

Bonds  for  Construction  of  additional  Fil- 
ter beds  for  Water  Supply 250,000 

Bonds  for  Machinery  for  Water  Works, 
extension  of  water  supply  and  distribu- 
tion   607,000 

Bonds  for  construction  of  Asphalt  Plant.  210,000 
Bonds  for  erection  of  Hospital  Building  at 

City  Farm. 135,000 

Bonds  for  repair  and  rebuilding  of  bridges, 

&c 114,000 

Bonds  for  placing  fire  and  police  wires  ►-. 

underground 30,000 

Bonds  for  erection  of  fire-engine  houses  *• 

and  police  stations 150,000 

Bonds  for  improvement  of  parks 80,000 

Said  bonds  to  be  coupon  bonds  (exchangeable 
for  registered  bonds) ,  and  are  to  be  Issued  In 
denominations  of  $100.00  each  or  multiples 
thereof. 

Said  bonds  will  be  dated  May  1st.  1908.  They 
are  to  mature  as  follows:  KMM 

Funding  Bonds  one-sixth  (1-6)  each  and  every 
five  years  after  said  date,  and  Improvement  Bonds 
one-thirtieth  (1-30)  each  and  every  year  after 
said  date,  and  each  bond  will  specifically  state  Its 
date  of  maturity. 

These  bonds  are  not  exempt  from  taxation. 
Information   concerning  same  furnished  upon 
application  to  the  undersigned. 

Sealed  bids  for  any,  or  all,  of  said  Issues  will 
be  received  and  opened  by  the  Mayor  and  Con- 
troller of  the  City  of  Pittsburgh,  Pennsylvania, 
on  the  First  day  of  May,  1908,  at  2  o'clock  p.  m. 

A  certified  check  on  a  national  bank,  payable 
to  the  order  of  the  Treasurer  of  the  City  of  Pitts- 
burgh, Pa.,  for  Two  and  One-half  per  cent  of  the 
amount  of  bonds  bid  for,  must  accompany  each 
proposal  as  a  pledge  for  the  faithful  performance 
of  the  conditions  of  the  bid  if  accepted  by  the  City. 
The  right  is  reserved  to  reject  any  or  all  bids. 

E.   S.  MORROW,  Controller. 


NEW  LOANS. 


§50,000 

Bullitt   County,    Kentucky, 

ROAD   BONOS 

Sealed  bids  forthe  sale  of  $50,000  Bulllt  County, 
Kentucky,  Road  bonds  will  be  received  by  J.  F. 
Coombs,  Commissioner  at  Shepherdsvllle,  Ken- 
tucky, until  12  o'clock  noon  April  25  1908. 

Said  bonds  bear  Interest  at  rate  of  5%  per 
annum,  payable  semi-annually,  and  run  from 
5  to  23  years.  The  County  at  Its  option  may 
pay  any  of  said  bonds  at  the  expiration  of  15 
years  from  date  of  Issue. 
jSHFor  further  particulars  address 
2&S&BS  ES  J-  *"■  COMBS, 

WMM'MMMZ...  .28  T£   *"".  biaiGcmmlssloner. 


§800,000 

ESSEX  COUNTY,  N.J. 

4%  BONCS 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Essex,  New  Jersey,  invites  proposals  for  the 
purchase  of  $800,000  ESSEX  COUNTY  BONDS, 
in  denomination  of  $1,000  each.  Interest  coupon: 
at  4  per  cent  per  annum,  payable  May  1  and  No- 
vember 1,  principal  and  interest  payable  In  gold. 
Bonds  payable  May  1,  1948,  to  wit:  $500,000  for 
county  hospital  purposes  and  $300,000  for  park 
purposes. 

The  bonds  will  bear  interest  from  May  1,  1908 
and  the  purchaser  must  pay  interest  accrued  to 
date  of  delivery. 

Sealed  proposals  will  be  received  by  the  Finance 
Committee  of  the  Board  of  Chosen  Freeholders 
at  a  meeting  to  be  held  by  said  Committee,  at  the 
Freeholders'  room  in  the  Court  House,  at  Newark, 
N.J.,  on  MONDAY,  MAY  4,  1908.  at  3  O'CLOCK 
P.  M..  which  meeting  will  remain  optn  for  the 
reception  of  proposals  until  3:30  p.  m.  Each 
proposal  shall  state  the  amount  of  bid  in  voids 
and  figures,  and  must  be  accompany  ci  by  certified 
checks  for  $8,000,  to  wit,  $5,000  on  account  of 
hospital  bonds  and  $3,000  on  account  of  park 
bonds,  which  will  be  applicable  on  account  of 
purchase  money  of  bonds,  and  forfeited  by  success- 
ful bidder  who  afterwards  fails  to  take  the  bonds. 
Copies  of  proceedings  will  be  furnished  to  success- 
ful bidders,  but  proposals  must  be  unconditional. 

The  Finance  Committee  reserves  the  right  to 
reject  any  and  all  proposals  if,  in  its  jude  merit,  the 
interest  of  the  County  requires  such  action. 

The  bonds  will  be  ready  for  delivery  on  June  1  , 

By  order  of 

FINANCE  COMMITTEE, 
NATHANIEL  J.  WARD,  Chairman. 


Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  «  ROBB 

Members  N.  Y.  Stoofe  Exchange 

43  Exchange  Place 

Telephone  0444  Hanorer 


BRANCH  OFFICE 
Bristol   Building,    5th  Ave.  and   4!*d   St. 

Telephone  1658  Bryant 


BLACKSTAFF    &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 
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Waltham,  Mass. — Temporary  Loan. — The  City  Treasurer 
has  borrowed,  it  is  stated,  $50,000  from  Bond  &  Goodwin 
of  Boston  at  3.92%  discount.     Loan  matures  Dec.  4  1908. 

Warsaw,  Wyoming  County,  N.  Y. — Bond  Sale. — On  April 
20  the  $3,000  fire-department  improvement  bonds  voted 
on  March  17  (V.86,  p.  877,)  were  awarded  to  the  Wyoming 
County  National  Bank  of  Warsaw  at  par  for  4%s.  Interest 
annual.  Maturity  part-yearly  on  Dec.  1  from  1908  to  1910 
inclusive . 

Washington.—  Warrant  Sale.— On  March  28  $35,000  5% 
warrants  for  building  and  furnishing  a  residence  for  the 
Governor  and  $30,000  4%  warrants  for  the  improvement  of 
the  Capitol  building  were  taken  at  par  by  the  Scandinavian- 
American  Bank  of  Tacoma.  Denomination  $1,000.  Date 
April  1  1908.  Interest  annually  at  the  State  Treasurer's 
office. 

Washington,  Guernsey  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  27  by  James  J. 
Flynn,  City  Auditor,  for  $13,500  4%  sewer-construction 
bonds.  Authority  Section  2835  Revised  Statutes.  De- 
nomination $500.  Date  March  1  1908.  Interest  semi- 
annual. Maturity  $500  each  six  months  from  March  1  1909 
to  Mar.  1  1922  inclusive.  Certified  check  for  $100,  payable 
to  the  City  Treasurer,  is  required.  Accrued  interest  to  be 
paid  by  purchaser.  Bonds  are  coupon  in  form  and  tax-ex- 
empt. Bonds  to  be  delivered  within  ten  days  from  time  of 
award. 

Washington  Township  School  District,  Defiance  County, 
Ohio. — Bond  Sale. — This  district  on  April  18  sold  the  $7,500 
5%  school  bonds  described  in  V.  86,  p.  877,  to  the  First 
National  Bank  of  Cleveland  for  $7,820— the  price  thus  being 
104.266.  Maturity  $500  yearly  on  Sept.  1  from  1909  to 
1923  inclusive. 

Watertown,  Mass. — Temporary  Loan. — On  April  23  this 
town  negotiated  a  loan  of  $50,000  with  Loring,  Tolman  & 
Tupper  of  Boston  at  3.89%  discount.  Loan  matures  Oct.  15 
1908. 

Westchester  County  (P.  O.  White  Plains),  N.  Y.— Bonds 
Not  Sold.— No  sale  was  made  on  April  21  of  the  $1,000,000 
4%  coupon  (with  privilege  of  registration)  Sanitary  Sewer 
District  bonds  described  in  V.  86,  p.  751. 


West  New  York  School  District  (P.  O.  Weehawken), 
Hudson  County,  N.  J.— Bond  Sale. — We  are  advised  that 
the  $105,000  5%  coupon  school-building-bonds,  mentioned 
in  V.  85,  p.  681,  were  awarded  to  W.  J.  Hayes  &  Son  of 
New  York  at  par.  Denomination  $1,000.  Date  Nov.  1 
1907.  Interest  Jan.  and  July.  Maturity  $2,000  yearly 
beginning  in    1912. 

West  Seneca,  Erie  County,  N.  Y. — Stony  Point  Fire  Dis- 
trict No.  1. — Bond  Offering. — Proposals  will  be  received  until 
May  6  by  Hugh  Donowick,  Secretary  Board  of  Fire  Commis- 
sioners, for  $30,000  Stony  Point  Fire  District  No.  1  bonds. 
Denomination  $1,000.  Date  May  1  1908.  Interest  (rate 
not  to  exceed  6%)  payable  semi-annually  at  place  designated 
by  purchaser.  Maturity  $3,000  yearly  on  May  1  from  1909 
to  1918  inclusive.  Certified  check  for  5%  of  bid,  payable 
to  the  Secretary  Board  of  Fire  Commissioners,  is  required. 
Bonded  debt,  this  issue. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  department. 

Winchester,  Frederick  County,  Va. — Bonds  Not  Sold. — ■ 
We  are  advised  that  no  award  was  made  on  April  20  of  the 
$10,000  4%  coupon  school-building  bonds  described  in 
V.  86,  p.  1000.  A  bid  of  $9,025  for  the  entire  issue  was 
rejected. 

Wyandot  County  (P.  O.  Upper  Sandusky),  Ohio. — Bond 
Offering. — -Proposals  will  be  received  until  April  27  by  J.  N. 
Traxler,  County  Auditor,  for  $16,000  5%  road-improve- 
ment bonds.  Denomination  $200.  Date  Jan.  1  1908. 
Interest  semi-annually  at  the  office  of  the  County  Treasurer. 
Maturity  $3,200  yearly  on  Jan.  1  from  1909  to  1913  inclusive. 
Bidders  will  be  required  to  deposit  with  the  County  Auditor 
either  cash  or  a  certified  check  for  $500.  i  -*< 

Wyoming  (P.  O.  Station  22,  Cincinnati),  Hamilton 
County,  Ohio. — Bond  Sale. — On  April  20  the  two  issues  of 
4%  30-year  fire-department  bonds  aggregating  $9,000, 
described  in  V.  86,  p.  1000,  were  bought- by  Seasongood  & 
Mayer  of  Cincinnati  for  $9,051  15 — the  price  thus  being 
100.568— a  basis  of  about  3.968%. 


NSW  LOANS. 


^26,000 

WHITE  PLAINS,  N.  Y. 

Current  Indebtedness  Bonds. 

PUBLIC  NOTICE  Is  hereby  given  that  under 
Chapter  616  of  the  Laws  of  1903  and  amendatory 
laws,  sealed  proposals  will  be  received  by  the 
Board  of  Trustees  of  the  Village  of  White  Plains, 
New  York,  on  May  4th.  1908,  at  8  p.  m.,  at  the 
Corporation  Rooms.  Grand  Street,  White  Plains, 
New  York,  for  the  following  certificates: 

Twenty-six  bonds  of  the  denomination  of  one 
thousand  ($1,000)  dollars  each,  to  bear  date 
May  1st,  1908,  and  become  payable  May  1 
1938,  to  draw  Interest  at  the  rate  of  five  per 
centum  per  annum,  payable  semi-annually  on 
the  first  days  of  May  and  November. 

No  bid  will  be  received  at  less  than  par. 

Each  proposal  must  be  accompanied  by  a 
certified  check  for  five  per  cent  of  the  amount  of 
the  bid,  upon  a  State  or  National  Bank  or  Trust 
Company.  The  Board  of  Trustees  reserves  the 
right  to  reject  any  and  all  bids,  If  in  its  opinion 
It  Is  deemed  necessary  or  for  the  best  Interests 
of  the  village. 

Dated  April  8th,   1908. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.  BROWN,  President. 
PETER  PAULDING.  Clerk. 


010,000 

WHITE  PLAINS,  NY. 

Fire  Department  Bonds. 

Public  notice  Is  hereby  given  that  under 
Chapter  255  of  the  Laws  of  1899  and  amenda- 
tory laws,  sealed  proposals  will  be  received  by  the 
Board  of  Trustees  of  the  Village  of  White  Plains, 
New  York,  on  MAY  4TH,  1908,  AT  8  P.  M.,  at 
the  Corporation  Rooms,  Grand  Street,  White 
Plains,  New  York,  for  the  following  bonds: 

Ten  bonds  of  the  denomination  of  one  thousand 
($1,000)  dollars  each,  to  bear  date  May  1  1908 
and  become  payable  May  1,  1938,  to  draw  Inter- 
est at  the  rate  of  five  per  centum  per  annum,  pay- 
able semi-annually  on  the  first  days  of  May  and 
November. 

No  bid  will  be  received  at  less  than  par. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check  for  five  per  cent  of  the  amount  of  the 
bid,  upon  a  State  or  National  Bank  or  Trust  Com- 
pany. The  Board  of  Trustees  reserves  the  right 
to  reject  any  and  all  bids,  If  In  Its  opinion  It  Is 
deemed  necessary  or  for  the  best  Interests  of  the 
village. 

Dated  April  8th,  1908. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.   BROWN,  President. 

PETER  PAULDING,  Clerk. 

$24,300  SCOTTDALE,  PA., 

SCHOOL     DISTRICT    4^%    BONDS. 

The  Scottdale,  Pa.,  School  District  otters  at 
par  $24,300  4H%  bonds,  denomination  $050. 
maturing  $500  annually  from  date  of  Issue,  Oct.  1 
1907,  Interest  semi-annually.  Assessed  valua- 
tion $3,338,000. 

O.  I.  HESS.  Secretary. 


NEW  LOANS. 

830,000 

WHITE  PLAINS,  N.  Y. 

Macadamizing  and  Paving'  Bonds. 

PUBLIC  NOTICE  Is  hereby  given  that  under 
Chapter  80  of  the  Laws  of  1906  and  amendatory 
laws,  sealed  proposals  will  be  received  by  the 
Board  of  Trutsees  of  the  Village  of  White  Plains, 
New  York,  on  May  4th,  1908,  at  8  p.  m.,  at  the 
Corporation  Rooms,  Grand  Street,  White  Plains, 
New  York,  for  the  following  bonds: 

Twenty  bonds  of  the  denomination  of  one 
thousand  ($1,000)  dollars  each  to  bear  date 
May  1st,  1908,  and  become  payable  as  follows: 
Five  thousand  ($5,000)  dollars  thereof  on  May  1st, 
1939;  five  thousand  ($5,000)  dollars  thereof  on 
May  1st,  1940;  five  thousand  ($5,000)  dollars 
thereof  on  May  1st,  1941,  and  five  thousand 
($5,000)  dollars  thereof  on  May  1st,  1942,  to 
draw  Interest  at  the  rate  of  five  per  centum  per 
annum,  payable  semi-annually  on  the  first  days 
of  May  and  November. 

No  bid  will  be  received  at  less  than  par. 

Each  proposal  must  be  accompanied  by  a 
certified  cheek  for  five  per  cent  of  the  amount 
of  the  bid.  upon  a  State  or  National  Bank  or 
Trust  Company.  The  Board  of  Trustees  reserves 
the  right  to  reject  any  and  all  bids,  If  In  Its 
opinion  It  Is  deemed  necessary  or  for  the  best 
Interests  of  the  village. 

Dated  April  8th,  1908. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.   BROWN,  President. 
PETER  PAULDING.  Clerk. 


#100,000 

THE  BOROUGH  OF  BELLEVUE,  PA. 

4H%  Free  of  Tax  Improvement  Bonds. 

Dated  June  1st.  1908.     Payable  $5,000  June  1st 

1919,   and   $5,000   annually    thereafter; 

interest  payable  semi-annually. 

The  Borough  of  Bellevue  Is  a  high-class  resi- 
dential district  at  the  boundary  line  of  the  City  of 
Pittsburgh.  Accessible  by  two  lines  of  street 
cars  and  the  Pittsburgh  Fort  Wayne  &  Chi- 
cago Railroad. 

it  has  filtered  water,  electric  light,  natural  gas 
and  completes  ewer  system;  about  two-thirds  of 
the  streets  are  paved  with  brick,  and  the  present 
bond  Issue  will  provide  sufficient  funds  to  pave 
the  remainder  of  the  principal  streets. 

The  assessed  valuation  for  1908  Is  $7,756,800. 
Total  bonded  Indebtedness  (Including  present 
Issue),  $367,000.  v 

Population  about  7,000,  which  Is  rapidly  In- 
creasing. Assessed  valuation  Increased  from 
December,  1904,  to  present  date  $3,504,180. 

Bids  will  be  received  until  noon,  on  Tuesday. 
May  5(h,  1908. 

'J  he  righl  is  reserved  to  reject  any  or  all  bids. 
Certified  cluck  for  2%  of  amount  of  bid  must 
accompany  same. 

Address 

JAMES  M.  SIMERAL,   Borough  Clerk, 
No.  69  Harrison  Avenue.  Bellevue,  Pa. 


NEW  LOANS. 


^18,000 

WHITE   PLAINS,  N.  Y 

SEWER  BONDS. 

Public  notice  Is  hereby  given  that  under  Chapter 
209  of  the  Laws  of  1887,  and  amendatory  laws, 
sealed  proposals  will  be  received  by  the  Board  of 
Trustees  of  the  Village  of  White  Plains,  New  York, 
on  MAY  4TH,  1908,  AT  8  P.  M.,  at  the  Corpora- 
tion Rooms,  Grand  Street,  White  Plains,  New 
York,  for  the  following  bonds: 

Eighteen  bonds  of  the  denomination  of  one 
thousand  ($1,000)  dollars  each,  to  bear  date 
May  1st,  1908,  and  become  payable  May  1st,  1938. 
to  draw  Interest  at  the  rate  of  five  per  centum  per 
annum,  payable  semi-annually  on  the  first  days 
of  May  and  November. 

No  bid  will  be  received  at  less  than  par. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check  for  five  per  cent  of  the  amount  of  bid, 
upon  a  State  or  National  Bank  or  Trust  Com- 
pany. The  Board  of  Trustees  reserves  the  right 
to  reject  any  and  all  bids,  If  In  its  opinion  It  Is 
deemed  necessary  or  for  the  best  Interests  of  the 
village. 

Dated  April  8th,  1908. 

By  order  of  the  Board  of  Trustees, 

JOHN  J.   BROWN.  President. 

PETER  PAULDING,  Clerk. 


HONT,  SALTONSTALL  &  CO., 

Members  of  New  York  Stock  Exchange 

Investment  Securities 

60  STATE  STREET 
BOSTON 

WE  OFFER 

NEW  JERSEY  MUNICIPAL 

BONDS 


R.  M.   GRANT   &   CO., 

31  Nassau  St.,        -        •       New  York 

MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST    ON   APPLICATION. 

SEASONGOOD  &  MATER, 

mercantile  Library  Building, 
.  CINCINNATI. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 

that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.  S. 

for  week  end.  to-day  have  been  $2,500,919,579,  against  $2,- 

085,622,458  last  week  and  $3,079,347,692  the  week  last  vear. 


Clearings — Returns  by  Telegraph  May  2 

1908. 

1907. 

% 

$1,246,309,375 

115,715.293 
93,077.250 
17,553.316 

295,106,313 
42,918,563 
11,264,743 

SI, 516, 395, 516 

158,630,952 

133. 13.3, Ml 

24,419,045 

232.130,909 

50,058,715 

15,025.052 

—  17.8 

Boston --.    --- -_    .- 

PbiUdelihii 

—27.1 
—30.1 

Baltimore-   

—28.1 

St.    Louis 

—  11.6 
—14.3 

—25.0 

Seven  cities.  5  days 

Other  cities.  5  days 

$1,731,944,859 
360,179.487 

$2,129,794,003 
423.861,911 

—  18.7 

—  15.0 

408,795,233 

52,553,655,914 
1325,691,778 

—  18.1 

-  22.2 

Total  all  cities  for  week 

$2,500,919,579 

$3,079,347,692 

—  18.8 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  April  25,  for  four  years. 


Clearings  at- 


Week  ending  April  25; 


1908. 


1907. 


New  York 1 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington ! 

Rochester \ 

Scranton | 

Syracuse j 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling,  W.  Va 

Harrlsburg 

Erie 

Greensburg 

Binghamton 

Chester 

Franklin | 

York t 

Altoona 


156,554,235 

111.639,375 

40,901,260 

20,850,705 

7,096,107 

4,841,424 

4,964,410 

2,753,097 

2,223.472 

1,562,400 

1,350.685 

1,082,659 

1,141,102 

1,304,832 

1,165,039 

567,095 

415,011 

455,700 

445,733 

255,222 

933,334 

453,684 


1,577,474,763 

138,310.180 

61,307,901 

26,432.703 

7,899,878 

7,296.092 

5,558,138 

2.758,554 

2.13.8,192 

1.751,420 

1,436,306 

1.338,858 

1,111,686 

992,478 

1,093,176 

677,607 

1,974,885 

489,800 

452,947 

270,309 

Not  included 

Not  included 


Total  Middle..  1,361,569,563  1,S40,764,873 


Boston   

Providence  .. 

Hartford 

New  Haven.  _ 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford. 

Lowell 

Holyoke 


112,340,826 

5,607,700 

3,257.752 

2,127.762 

1,621,465 

1,414,208 

1,208,377 

751,303 

647,041 

465,731 

359,902 


163,792 
6,955 
3,499 

2.317 

2,255 

1,786 

1,751 

915 

746 

518 

521 


391 
100 

.449 
,725 
,994 
,995 
,051 
,727 
.537 
729 
,933 


Total  New  Eng '     129,802.0671     185,061,631 


Inc.  or 
Dec. 


—  26.7 
-    L9.3 

— 33.3 
— 21.1 

—  10.2 
—33.6 
—10.7 

—0.2 

+  4.0 
—10.8 

—6.0 
—19.1 

+  2.6 
+  31.4 

+  6.6 

—  16.2 
—78.5 

—7.0 

—1.6 

—5.6 

in  total 

in  total 


—26.0 

—31.4 

—  19.4 
.—6.9 

—8.2 
—28.1 
—20.9 
—31.0 

—  17.9 

—  13.3 

—  10.2 
—31.1 


-29.9 


1906. 


1,965,375,614 

I.  VI  ,9 11,807 
52.596,132 
30,053.041 
7.964.477 
5,553,215 
5,318,022 
3,509.446 
1;948,'555 
1.483,111 
1,277,489 
1,170,525 
1,060,007 
1,174,266 


624,234 
.-,117.7.' I 
502,400 
647,912 

254,224 


1905. 


2,207,778.269 

153,450,576 

55. 604. .".17 

22,911,685 

6,001,289 

3,S15,860 

4,582,234 

3,713,937 

1,996,271 

1,285,795 

1.176.083 

1,132,117 

948.792 

878,396 


2,235,932,79S 

157,807,156 
0.095,800 
3,076,572 
2,399,414 
2,096,106 
1,557,706 

1.9M.579 
038,054 
636,880 
505,098 

52  1.599 


178.518,964 


528.727 

182 

900 

550 

900 

671 

169 

203.177 

2,467,801,534 

166,291.874 
6,708,000 

3,090,548 

1,982,530 

2,142.800 

1, 503, 330 

1  ,516,420 

721.049 

043.973 

425.066 

488,491 

185,515,317 


Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria  _  _ 

Grand  Rapids. .. 

Dayton 

Kvansvllle   

Kalamazoo 

Springfield,  111  .. 

Youngstown 

Fort  Wayne 

Lexington 

Akron 

Rockford    

Canton 

Bloomlngton 

Quincy 

South  Bend 

Springfield.  Ohio. 

Mansfield 

Decatur 

Jackson  

Jacksonville,   111 

Ann  Arbor 

Adrian 


Week  ending  April  25. 


190S. 


1907. 


Tot.  Mid. West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. .. 

Spokane 

Tacoma 

Oakland 

Helena 

Fargo   

San  Jose 

Sioux  Falls 

Sacramento 

Stockton  

Billings 

Fresno 


Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Lincoln 

Wichita 

Davenport 

Topeka  

Cedar  Rapids  . 
Colorado  Springs. 

Pueblo 

Fremont 


Tot.  other  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston  ... 

Richmond 

Atlanta 

Memphis 

Nashville    

Fort  Worth 

Savannah  

Norfolk 

Birmingham 

Mobile 

Jacksonville 

Knoxville 

Oklahoma 

Chattanooga 

Augusta 

Charleston 

Little  Rock 

Macon 

Beaumont 

Wilmington,  N.C. 

Columbus,  Ga 

Guthrie 

Austin 

Vicksburg 


Total  Southern 

Total  all 

Outside  N.Y.. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver.. 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

London  

St:  John 

Edmonton.. 
Victoria 


Total   Canada 


221,140.201 

20,391,700i 

11.571.5731 

12.161,846 

S. 881, 160 

6,162,582 

4,365.100 

3,591,795 

2.284,455 

1 ,922,593 

1,441,947 

1,625,420 

887,062 

783.320 

547,032 

768,474 

515,000 

530,000 

664,158 

379,633 

432,053 

417,204 

387,594 

357,822 

•311,041 

402,097 

347,465 

174,767 

127.526 

19,773 


303,599,053 


29,460 

9,072 

5,582 

5,376 

4.273 

5,164 

3,928 

1,231 

620 

468 

343 

435 

841 

396 

178. 

408 


970 

22s 
422 
694 
249 
745 
557 
(II  I 
592 
022 
990 
000 
753 
000 
466 
000 


67,957.480 

34,478,683 

18,513,155 

10,058,887 

8,236,280 

7.600,000 

4.224,700 

2,862,587 

1,739,736 

955,607 

1,216,309 

988,793 

979,493 

781.592 

723,404 

482,923 

166,703 


94,008,852 


233,716,726 

25,807,300 

14,698,261 

11,540.777 

10,280,341 

7,051.97  2 

5,573.300 

4,645,822 

2,876.590 

2,200,953 

1,791,159 

1,829,372 

900.108 

802,829 

079,729 

800,647 

575,000 

704.000 

706,782 

493,473 

444.950 

344,055 

466.145 

370,942 

339,493 

326.255 

306.790 

204,235 

111,983 

23,000 


I  Inc.  or 
Dec. 

i      % 
—5.4 

—21.0 

—21.3 

+  5.4 

—  13.6 

—  12.6 
—21.7 
—22.7 
—20.6 

—  12.6 

—  19.5 

—  11.2 
—2.1 
—2.4 

—  19.4 
—4.0 

—  10.4 
—24.7 

—5.9 
—22.1 

—2.9 
+  21.2 

—  16.9 
—3.5 
—8.3 

+  23.3 
+  13.3 

—  14.7 
+  13.9 

—  14.0 


330.618,980 


42,876.091     ■ 
12,370.629    - 
9.056,456     - 
6,833,1  n 
5,357.976, 
5,  192,212 
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THE  FINANCIAL  SITUATION. 

Affairs  have  taken  on  a  more  cheerful  and  con- 
servative aspect.  This  has  been  evident  in  many 
and  diverse  ways.  Up  to  this  week  it  had  looked 
as  if  Mr.  Bryan,  the  twice  defeated  silver-standard 
bearer  and  the  apostle  of  every  "ism"  afloat,  held 
the  field  as  Democratic  nominee  for  President.  A 
chance  of  his  election  as  head  of  the  nation  for  the 
coming  four  years  and  a  campaign  with  such  a  chance 
imminent  was  a  sorry  outlook.  The  elimination 
of  that  possibility  relieves  materially  the  situation. 
When  we  say  "elimination"  some  perhaps  may  think 
we  give  too  positive  a  turn  to  the  change  in  the  pros- 
pect. A  significant  disclosure  favoring  that  con- 
viction was  the  determination  on  Tuesday  that  New 
Jersey  would  cast  its  vote  in  the  nominating  con- 
vention as  a  unit,  and  not  only  against  Mr.  Bryan, 
but  probably  for  Judge  Gray.  That  State  having 
hitherto  been  counted  as  certain  to  be  on  the  other 
side  of  the  controversy,  and  being  a  State  senti- 
mentally of  great  influence  with  the  party  (always 
known  as  a  pivotal  commonwealth),  it  has  more  in- 
fluence than  the  simple  fact  of  the  number  of  votes 
it    casts. . 

As  to  the  influence  of  the  change  in  the  action  of 
New  Jersey  from  a  friendly  position  toward  Mr.  Bryan 
to  a  most  positive  type  of  unfriendliness,  we  have 
the  action  of  Connecticut  on  Wednesday.  The  State 
of  Connecticut  had  been  all  along  quoted  as  certain 
to  be  outspoken  for  the  head  of  all  "isms"  and  a  fierce 
effort  was  made  to  put  such  a  resolution  through. 
That  effort  had  its  start  before  the  Committee  on 
Resolutions .  The  first  formula  the  Bryan  men  adopted 
to  express  their  views  were  fulsome  in  the  extreme, 
but  they  were  shouted  down,  no  one  being  allowed 
even  to  speak  in  their  favor.  Next  the  attempt 
was  made  to  endorse  Bryan's  principles,  as  they 
called  them,  but  those  in  like  manner  failed  of  en- 
dorsement by  a  larger  majority.  Finally  it  was  pro- 
posed simply  to  reaffirm  "allegiance  to  those  princi- 
ples of  government  enunciated  and  expounded  by 
the  great  Democratic  statesmen  Thomas  Jefferson 
and  Andrew  Jackson,"  adding  as  a  sort  of  happy 
climax  the  celebrated  "William  J.  Bryan".  As  soon 
as  Bryan's  name  was  read  one  of  the  delegates  pro- 
posed the  addition  also  of  Grover  Cleveland.  This 
last  name  was  received  with  the  loudest  kind  of 
applause  and  the  further  effort  to  boost  Bryan  ceased. 
Altogether  the  old  silver  party  at  this  center  seemed 
to  think  that  with  New  York,  New  Jersey  and  Con- 
necticut lost,  Bryan's  chances  at  Denver  were  dimmed, 
if  not  absolutely  hopeless. 

But  aside  from  politics  there  are  other  occurences 
that  have  been  in  progress  during  the  current  week 
of  even  greater  immediate  importance  to  the  general 
business  situation  than  Bryan's  hopes.  We  have  re- 
ferred for  several  weeks  to  the  increasing  transactions 
in  the  bond  market.  The  foremost  incident  this  week 
was  the  Pennsylvania  KR.  bond  issue  of  40  million 
dollars,  which  was  offered  for  subscription  on  Monday, 
one-half  in  London  and  the  remainder  in  New  York, 
and  was  largely  over-subscribed.  It  would  appear  that 
the  subscriptions  were  forwarded  almost  wholly  in 
advance  of  the  opening  of  the  lists,  the  subscription 
books  having  been  closed  at  the  office  of  Kuhn,  Loeb 
&  Co.  in    this  city  within    one  minute  and  in  London 


within  one  hour  of  the  time  of  the  opening.  The  25 
millions  offering,  by  J.  P.  Morgan  &  Co.  on  Wednesday, 
of  three-year  6%  Interborough  Rapid  Transit  notes 
was  also  largely  over-subscribed  and  the  books  were 
closed  within  one  hour  of  their  opening.  The  eager- 
ness which  was  manifested  by  capitalists  to  secure 
allotments  of  the  Pennsylvania  and  the  Interborough 
issues  was  most  encouraging;  it  indicated  that  capital 
was  seeking  with  avidity  the  highest  grades  of  invest- 
ments when  they  were  offered  through  bankers  in  whom 
the  public  have  confidence. 

Moreover,  the  success  of  these  issues  seems  to  show 
that  the  investment  market  is  broadening  and  that 
securities  of  equal  merit  with  those  offered  this  week 
that  are  expected  to  be  issued  at  intervals  this  year 
will  be  absorbed.  The  enthusiasm  these  sales  and 
views  have  inspired  materially  helped  to  impart  a  spasm 
of  activity  and  buoyancy  to  the  stock  market  as 
well  as  to  the  general  bond  market.  The  inquiry 
for  higher  classes  of  bonds  has  been  decidedly  ac- 
tive, speculative  issues  not  having  found  as  ready 
a  sale.  Stocks,  however,  made  a  decided  ad- 
vance, transactions  reaching  a  total  of  more  than 
a  million  shares  on  two  days  (Tuesday  and  Wednesday 
each),  Thursday,  however,  dropping  to  579,141  shares 
and  Friday  showing  658,610  shares,  liquidation  be- 
ing plainly  observable,  though  not  equally  evident 
throughout  the  list. 

The  opening  at  midnight  Thursday  of  the  Brooklyn 
extension  of  the  Interborough  Rapid  Transit  system 
to  the  Long  Island  Railroad  depot  at  Flatbush  and 
Atlantic  avenues  marks  an  event  of  no  little  importance 
to  the  people  in  the  metropolitan  district.  The  satis- 
faction with  which  the  event  is  viewed  by  the  residents 
of  Brooklyn  is  indicated  by  the  big  celebration  which 
occurred  in  that  borough  yesterday  afternoon  and 
evening.  Last  night  there  was  both  a  civic  and  a 
military  parade,  with  plenty  of  music  and  red  fire. 
It  is  not  surprising  that  Brooklyn  should  rejoice  over 
such  an  extremely  important  occurrence  as  the  com- 
pletion of  this  subway  and  tunnel  enterprise.  Prob- 
ably the  event  is  the  most  important  in  the  whole  his- 
tory of  Brooklyn.  It  obliterates  the  East  River  as  the 
dividing  line  between  Manhattan  Island  (or  what  was 
formerly  the  old  city  of  New  York)  and  Brooklyn,  and 
makes  the  latter  in  a  physical  as  well  as  a  political  sense 
a  part  of  New  York.  Moreover,  by  means  of  this 
tunnel  and  subway  continuous  through  service  is  pro- 
vided into  the  heart  of  Brooklyn.  The  two  bridges 
now  extending  across  the  river  also  serve  to  remove 
the  river  as  a  physical  barrier  to  transportation  service, 
but  through  trains  over  these  have  never  been  run 
beyond  the  terminus  of  the  bridge  itself — the  Brooklyn 
cars  and  trains  running  across  to  the  New  York  ter- 
minal of  the  bridge  but  not  beyond,  and  some  of  the 
New  York  trolley  cars  (in  the  case  of  one  of  the 
bridges)  running  to  the  Brooklyn  end  of  the  bridge, 
but  stopping  there.  The  Brooklyn  tunnel  and  sub- 
way, on  the  other  hand,  forms  part  of  the  Interborough 
Rapid  Transit  subway  system,  and  hence  there  is  no 
break  whatever  in  the  through  service  of  the  trains. 

This  Brooklyn  tunnel  was  opened  as  far  as  the 
Brooklyn  Borough  Hall  early  in  January  and  the  part 
now  opened  extends  the  line  to  the  Long  Island  Rail- 
road depot.  The  southern  terminus  of  the  Inter- 
borough Company's   subway  system  will  hereafter  be 
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at  this  point.  The  advantages  of  this  new  connection 
to  the  residents  of  the  different  boroughs  cannot  be 
over-estimated.  The  benefits  extend  to  both  those 
living  in  Manhattan  and  those  living  up  in  the  Bronx. 
All  the  residents  of  both  boroughs  can  make  direct 
connection  with  the  Long  Island  Railroad  for  all 
points  on  Long  Island;  and  during  the  summer  months 
when  travel  to  the  seaside  resorts  is  very  heavy,  these 
benefits  must  become  increasingly  apparent  and  in 
creasingly  important. 

What  is  especially  noteworthy  is  that  this  excellent 
subway  service  is  available  its  entire  length  for  a 
single  fare  of  5  cents.  The  significance  of  that  fact 
will  appear  when  it  is  recalled  that  the  subway  lines, 
besides  extending  into  Brooklyn,  cover  also  the  whole 
of  Manhattan  Island  and  a  good  portion  of  the  Bronx. 
The  Interborough  Company  charges  only  a  single  5- 
cent  fare  for  carrying  passengers  over  any  portion  of 
its  lines.  As  was  pointed  out  by  us  last  January,  a 
resident  of  Fordham  on  the  East  Side  can  come  through 
the  Borough  of  the  Bronx,  through  the  tunnel  under 
the  Harlem  River,  through  Manhattan  Borough  the 
entire  way ,  then  through  the  new  East  River  tunnel  on 
to  the  Long  Island  station  at  Flatbush  Avenue — all  for 
5  cents.  Similarly,  on  the  West  Side,  a  passenger  on 
the  payment  of  only  5  cents  can  travel  from  230th 
Street  in  New  York  all  the  way  to  the  Long  Island 
Railroad  station  in  Brooklyn.  The  distance  in  this 
last  instance  is  no  less  than  16.6  miles.  Nowhere 
else  in  the  world,  we  believe,  can  these  cheap  transit 
facilities  be  equaled  or  even  approached. 

The  splendid  achievement  here  recorded  the  com- 
munity owes  to  August  Belmont,  and  yet  there  has 
probably  never  been  a  man  rendering  such  an  im- 
portant service  who  has  received  such  unlimited  abuse 
at  the  hands  of  the  press  and  the  public.  The  sub- 
stance of  his  offending  has  been  that  he  has  succeeded 
in  making  this  new  system  of  transit  a  success,  and 
accordingly  has  been  able  to  realize  profits  as  a  result 
of  his  enterprise,  foresight  and  skill.  It  will  be  argued 
that  the  undertaking  was  made  possible  through  the 
issue  of  bonds  by  the  city.  This  is  true  in  a  measure, 
but  only  in  a  measure.  The  city  had  endeavored  for  a 
long  time  to  have  subways  built  and  had  failed,  and 
even  in  the  case  of  the  present  subway  system  it  was 
doubtful  up  to  the  very  last  moment  whether  finan- 
cially responsible  people  could  be  found  to  undertake 
the  work  of  building  and  operating  the  road,  even  with 
the  aid  of  the  city's  credit  and  bonds.  It  was  not  until 
Mr.  Belmont  appeared  that  the  carrying  out  of  the 
project  was  assured.  Moreover,  the  fact  that  the 
issue  of  city  bonds  to  aid  in  the  construction  of  sub- 
ways is  not  the  only  element  in  the  problem  was 
amply  demonstrated  last  year  when  the  city  invited 
bids  for  additional  subway  lines  to  be  built  with  the 
city's  aid  and  received  not  a  single  proposal.  Further- 
more, in  the  case  of  the  subway  extension  to  Brooklyn, 
which  has  now  been  completed,  the  amount  of  city 
aid  has  been  comparatively  small.  The  Brooklyn 
extension  covers  the  whole  of  that  portion  of  the  line 
from  the  New  York  City  Hall  to  the  Long  Island  Rail- 
road Depot.  The  amount  of  bonds  which  the  Inter- 
borough Company  will  receive  in  the  aggregate  on  this 
portion  of  the  line  is,  roughly,  only  about  $4,000,000, 
whereas  the  cost  of  the  extension  will  aggregate  $14,- 
000,000,  if  not  more,  as  pointed  out  by  us  last  Janu- 
ary. 


The  fact  that  the  Belmont  Subway  system  has  been 
the  only  one  it  has  been  found  possible  to  construct 
thus  far  should  lead  the  whole  community  to  reflect. 
The  present  system  ought  to  be  duplicated  in  all  the 
different  boroughs  and  there  would  be  no  difficulty 
in  providing  the  necessary  capital  if  only  fair  treatment 
were  assured.  Without  such  assurance  no  more 
subways  can  be  built,  even  with  city  aid.  In- 
stead of  inviting  capitalists  and  investors  to  come 
in  and  furnish  these  new  transit  facilities,  we 
have  been  doing  everything  to  drive  them  away. 
We  have  added  all  sorts  of  restrictions  in  arranging 
plans  for  further  enterprises  of  this  sort,  actuated 
by  a  fear  that  those  engaging  in  such  ventures 
might  otherwise  make  profits  out  of  the  same.  The 
result  has  been  that  capital  declines  to  come  in  at  all. 

What  is  more,  we  have  done  all  we  could  to  maim 
and  destroy  the  credit  of  the  existing  subways.  Last 
summer,  when  the  new  Public  Service  Commission 
entered  upon  its  work,  it  felt  it  incumbent  upon  itself 
at  once  to  make  an  investigation  of  Interborough  Rapid 
Transit  affairs.  It  found  that  in  the  troublous  finan- 
cial times  of  last  spring  the  Interborough  Company 
had  issued  $10,000,000  of  collateral  trust  notes  and 
had  negotiated  them  at  97.  This  sale  of  the  bonds  at 
a  discount  of  3%  was  heralded  as  if  it  were  a  heinous 
crime.  The  present  year,  the  Interborough  Company 
has  been  obliged  to  put  out  some  more  short-term 
notes,  in  part  to  take  up  maturing  notes,  and  the 
managers  have  had  to  await  the  bid  and  command  of 
the  Public  Service  Commission  before  so  doing.  The 
Commission  has  regulated  every  detail  of  the  arrange- 
ment, and  been  very  slow  about  it — so  much  so  that 
the  date  for  the  paying  off  of  the  old  notes  had  almost 
arrived  before  the  company  could  get  final  approval 
for  the  issue  of  the  new  notes — all  the  executive  of- 
ficials being  kept,  meanwhile,  in  a  state  of  great  sus- 
pense and  anxiety,  lest  punctual  payment  of  the  old 
notes  could  not  be  made.  Yet  it  is  a  most  striking  fact 
that  the  new  collateral  trust  notes  now  issued  bear  6% 
interest,  while  those  put  out  last  year  bore  only  5% 
interest,  and  the  oldest  issue  of  notes — that  taken  up 
this  week — carried  no  more  than  4%  interest.  With 
the  enormous  addition  to  its  traffic  which  the  Inter- 
borough Company  is  receiving  from  its  Brooklyn  ex- 
tension, and  with  money  a  glut  in  the  financial  markets, 
there  can  be  no  doubt  that,  except  for  interference  at 
the  hands  of  the  public  authorities,  the  company  could 
have  sold  its  present  issue  of  notes  on  very  much  better 
terms  than  any  of  the  preceding  issues — could,  in 
fact,  have  avoided  resort  to  the  issue  of  notes  at  all, 
and  placed  long-term  bonds  on  satisfactory  terms. 
There  is  a  lesson  in  this  which  is  well  worth  ponder- 
ing. 


On  Tuesday  the  Secretary  of  the  Treasury  issued  a 
call  upon  depository  banks  for  the  surrender  of  45 
millions  of  public  funds,  of  which  amount  20  million 
was  required  to  be  surrendered  May  9  and  the  re- 
mainder May  23.  It  will  be  remembered  that  when 
the  call  for  the  return  of  35  million  of  deposits  was 
made  on  Feb.  24,  the  smaller  banks,  or  those  having 
not  more  than  $100,000  each,  were  excepted,  so  that 
only  those  deposits  in  the  active  and  the  larger  deposi- 
tories were  affected;  these  deposits  were  about  140 
millions.  When  the  surrenders  under  this  call  were 
completed,  there  remained  105  millions  of  this  amount 
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subject  to  call.  Assuming  that  such  deposits  are  ex- 
cepted in  the  current  call,  there  will  remain  about 
60  millions  of  public  funds  in  the  larger  banks. 

The  statement  of  the  New  York  Associated  Banks 
last  week  reported  a  total  of  43^  millions  of  public 
deposits;  should  the  requisition  now  made  cause  the 
surrender  of  half  this  sum,  which  is  probable,  the 
remainder  will  be  supplied  by  the  other  of  the  larger 
interior  institutions.  When  the  fact  is  considered 
that  much  of  the  increase  in  cash  recently  shown  by 
the  New  York  banks  has  been  due  to  the  flow  hither 
from  the  interior  banks  of  unemployable  funds,  it 
seems  probable  that  the  above-noted  method  of  sur- 
render of  public  deposits  will  be  pursued  by  these 
institutions.  Moreover,  inasmuch  as,  according  to 
last  week's  bank  statement,  there  was  an  actual 
surplus  reserve  on  Saturday  of  $61,736,512,  the  New 
York  banks  could,  if  it  were  necessary,  surrender  the 
whole  of  the  amount  of  public  deposits  called  by  the 
Secretary  without  inconvenience  or  causing  more  than 
a  minimum  of  monetary  derangement.  Therefore 
if  they  should  surrender  their  own  quota  of  221^  mil- 
lions as  estimated,  and  also  the  greater  part  of  the 
quota  of  their  country  correspondents,  local  monetary 
conditions  might  not  be  seriously  or  more  than  tem- 
porarily affected.  It  may  be  observed,  too,  that  the 
surrenders  of  deposits  will  extend  over  a  period  of 
more  than  two  weeks,  in  which  the  banks  will  receive 
from  the  Sub-Treasury  considerable  sums,  the  result 
of  deficits,  or  Government  disbursements  in  excess  of 
revenue,  which  are  now  at  the  rate  of  $500,000  daily, 
besides  other  large  sums  in  exchange  for  national 
bank  circulation  that  will  have  been  forwarded  to  the 
Treasury  for  current  redemption,  so  that  the  offsets  to 
deposits  surrendered  will  materially  reduce  the  latter 
amount . 

Though  there  has  been  no  announcement  of  the 
policy  of  the  Secretary  with  regard  to  the  disposition 
which  he  will  make  of  the  maturing  Spanish  War  loan 
of  64  million  dollars  that  will  be  redeemable  on  Aug.  1 , 
it  is  thought  likely  that  part  of  these  bonds  will  be 
paid  at  maturity  and  the  remainder  be  extended  for 
ten  years,  according  to  the  terms  of  the  issue,  or 
possibly  be  refunded  into  2%  consols.  In  view  of 
the  fact  that  the  recall  of  public  deposits  will  cause  the 
release  of  the  consols  that  are  pledged  for  public  funds, 
and  also  of  other  securities,  it  may  be  that  the  offering 
upon  the  market  of  these  released  consols  will  cause 
such  a  depression  in  the  price  thereof  as  to  make 
efforts  to  refund  them  unsuccessful;  in  that  case 
holders  of  such  bonds  as  are  pledged  for  deposits  or 
for  circulation  may  prefer  to  have  them  redeemed. 
To  the  extent  that  they  are  paid  at  maturity  will  the 
monev  so  disbursed  be  returned  to  the  markel . 


It  is  not  very  long  since  there  were  intimations  that 
the  Union  ferries  to  Brooklyn  would  soon  cease  opera- 
tion) and  now  the  Brooklyn  Ferry  Company  has  given 
notice  that  it  will  not  renew  the  leases  which  expired 
yesterday.  What  shall  be  done  is,  therefore,  a  diffi- 
cult problem  before  the  city.  After  a  preliminary 
investigation,  the  Corporation  Counsel  suggests  that 
the  city  fan  undertake  to  maintain  and  operate  all 
these  ferry  lines;  or  that  it  can  select  the  best  of 
them,  Which  might  be  worth  the  while  of  private 
capital  to  lease;  or  that,  in  addition,  it  can  select  those 
which  are  deemed  indispensable,  although  not  profit- 


able, and  keep  them  going  by  municipal  ownership 
and  operation  or  by  leasing  them  (together  with  the 
better  ones)  to  private  parties,  the  leases  being  so 
adjusted  as  to  make  the  profitable  ones  carry  the 
others.  It  was  always  understood,  before  any  bridge 
was  proposed,  that  some  of  the  Union  Company's 
ferries  had  to  be  carried  by  the  others,  and  if  the 
weakest  of  the  Brooklyn's  ferries  are  not  to  be  aban- 
doned, they  must  be  similarly  carried,  under  any 
arrangement  that  can  be  devised. 

The  problem  is  a  most  perplexing  one,  and  its  most 
insoluble  feature  is  that  no  one  can  foresee  the  traffic 
changes  of  even  the  next  six  years,  and  therefore  only 
a  temporary  arrangement  is  possible  short  of  embark- 
ing the  city  upon  the  hazardous  experiment  of  munici- 
pal ownership.  But  it  is  plain  that  the  ferries  are 
most  indispensable  to  trucking,  which  cannot  satisfy 
itself  with  the  bridges,  because  their  terminals  are  not 
convenient,  and  is  debarred  from  tunnels  by  the  heavy 
grades.  But  if  business  must  have  the  old  routes 
it  apparently  must  pay  for  their  support,  on  perhaps 
a  more  expensive|basis  than  heretofore.  The  Union 
ferries  raised  their Jtariff  on  every  person  and  vehicle 
a  few  weeks  ago,  and  the  justification  was  so  clear 
that  no  grumbling  has  been  heard,  nor  has  anybody 
been  seriously  affected.  This  method  of  adjusting 
service  to  the  diminished  traffic  and  the  rate  of  charges 
to  the  diminished  business  does  not  seem  to  have  been 
quite  seriously  considered  yet.  Careful  investigation 
of  the  volume  and  classes  of  goods  and  travel,  at  the 
various  hours,  with  the  points  from  which  these  ve- 
hicles start  across  and  their  destinations,  would  seem 
to  be  the  first  thing  in  order,  and  the  results  would 
surely  throw  light  upon  the  needs  of  the  case  and  the 
best  way  to  meet  them  approximately  at  the  least 
cost. 


Gold  production  statistics  for  a  number  of  the  im- 
portant fields  of  the  world  for  the  first  quarter  of  1908 
are  now  available.  They  indicate,  as  did  the  data  for 
January,  that  no  conspicuous  development  in  any  di- 
rection characterizes  the  working  of  the  mines  this  year. 
In  Africa,  of  course,  not  only  in  the  Transvaal  terri- 
tory, but  along  the  West  Coast,  more  gold  is  being- 
mined  month  by  month  than  a  year  ago,  but  compar- 
ing the  two  years  the  percentages  of  increase  recorded 
this  year  are  moderate  as  contrasted  with  the  gains 
shown  in  earlier  years.  This  difference  in  compara- 
tive growth  in  product  is  wholly  due  to  the  relative 
ease  with  which  labor  has  been  obtained.  On  the 
other  hand,  in  Australasia  and  India  the  yield  of  gold 
for  the  first  quarter  of  1908  is  moderately  less  than  for 
the  same  period  of  1907. 

Going  into  details,  we  find  that  in  the  Witwatersrand 
district  of  Africa,  more  commonly  called  the  Rand, 
the  mines  produced  in  March  1908  a  total  of  553,440 
fine  ounces,  an  aggregate  exceeded  by  the  output  of 
December  1907,  but  exceeding  the  yield  of  March  1907 
by  33,277  fine  ounces.  The  increase  in  March  1907 
over  the  month  of  1906  was,  however,  nearly  96,000 
fine  ounces.  For  the  quarter  ending  March  31  1908 
Rand  production  reached  1,614,611  fine  ounces, 
against  1,516,037  fine  ounces  and  1,225,312  fine 
ounces,  respectively,  in  the  corresponding  periods  of 
1907  and  1906.  And  the  remainder  of  Africa,  which 
includes  the  outside  districts  of  the  Transvaal,  Rhod- 
esia, West  Africa,  &c,  has  contributed  approximately 
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300,000  fine  ounces  to  the  world's  new  supply,  as 
against  250,000  fine  ounces  in  1907  and  225,000  fine 
ounces  in  1906.  The  output  for  the  whole  of  Africa 
for  the  first  quarter  of  the  current  year  has,  conse- 
quently, been  1,915,000  fine  ounces,  which  contrasts 
with  1,766,000  fine  ounces  last  year  and  1,450,000  fine 
ounces  two  years  ago,  the  gain  this  year  over  last  be- 
ing only  7.9%,  whereas  1907  showed  an  increase  over 
1906  of  21. 8%. 

The  labor  problem  in  Africa,  which  is  as  stated  the 
key  to  the  situation  as  regards  increasing  development 
of  Transvaal  fields,  and  about  which  much  anxiety  has 
been  in  evidence  from  time  to  time,  seems  to  be  ad- 
justing itself  satisfactorily.  'Owing  to  the  extreme 
importance  of  the  Transvaal  as  a  contributor  to  the 
world's  new  supply  of  gold,  it  is  only  natural  that  any- 
thing which  appeared  to  threaten  a  restriction  of  the 
labor  supply  should  be  cause  for  concern.  Thus  it  was 
that  the  outcome  of  the  policy  of  repatriation  of  the 
Chinese  furnished  ground  for  fear  of  the  crippling  of 
the  mine  force,  especially  as  people  of  that  race  at 
the  beginning  of  deportation  made  up  about  35%  of 
the  labor  employed  in  the  Rand  mines.  But  the  prob- 
lem is  reaching  a  happy  solution.  As  fast  as  the  Chi- 
nese have  been  deported,  Kaffir,  or  native,  labor  has 
been  found  to  replace  them,  and  recently  the  accessions 
have  been  appreciably  greater  than  the  deportations. 
This  has  been  made  possible  through  the  release  from 
employment  by  the  diamond  mines  and  Central  South 
African  Ry.  of  over  35,000  hands.  The  working  force 
in  the  Rand  mines  at  the  close  of  March  1908,  in  conse- 
quence, aggregated  163,579,  of  which  only  26,504, 
or  16.2%,  were  Chinese.  This  was  an  increase  in 
total  of  9,328  and  a  decrease  of  1,902  Chinese  as  com- 
pared with  February,  and  a  gain  of  13,535  in  the  ag- 
gregate and  a  loss  of  5,336  Chinese  contrasted  with 
January — a  very  satisfactory  situation  of  affairs,  as 
the  Chairman  of  the  Native  Labor  Association  at 
Johannesburg  recently  intimated.  It  would  seem, 
under  the  circumstances,  that  anxiety  as  to  labor  sup- 
ply may  be  abandoned. 

Australasian  gold  fields  as  a  rule  continue  to  show  a 
decreasing  rate  of  yield.  In  Westralia  the  output  for 
the  first  quarter  of  the  current  year  was  only  410,641 
fine  ounces,  against  426,157  fine  ounces  in  1907  and 
452,367  fine  ounces  in  1906.  Queensland's  produc- 
tion for  the  same  period  was  but  88,000  fine  ounces, 
against  103,000  and  108,000  fine  ounces,  respectively, 
in  the  two  preceding  years.  Victorian  results  for  the 
three  years  were  158,000,  161,000  and  180,000,  and 
the  New  South  Wales  yield  of  70,000  fine  ounces  in 
1908  compares  with  72,500  in  1907  and  77,300  in  1906. 
These  losses  are  in  part  offset  by  a  gain  in  New  Zealand, 
but  for  the  whole  of  Australasia  (not  including  Tas- 
mania and  South  Australia,  small  fields  from  which 
no  returns  are  at  hand),  the  three  months'  output  in 
1908  reached  but  850,711  fine  ounces,  which  compares 
with  873,567  fine  ounces  for  the  quarter  in  1907  and 
917,427  fine  ounces  in  1906.  The  principal  East  India 
mines  return  totals  of  about  123,000  fine  ounces, 
123,200  fine  ounces  and  139,000  fine  ounces,  respec- 
tively, in  the  first  quarter  of  the  last  three  years. 
Combining  the  totals  for  Africa,  Australasia  and  India, 
which  countries  furnished  60%  of  the  gold  produced 
in  the  world  in  1907,  we  have  an  aggregate  for  the  first 
quarter  of  1908  of  2,888,000  fine  ounces,  against  2,- 
762,804  fine  ounces  in  1907  and  2,506,739  fine  ounces 


in  1906.  The  excess  in  1908  over  1907  here  indicated 
is  43^%,  which  contrasts  with  a  gain  of  10.2%  in 
1907  over  1906. 

These  three  countries  furnished  in  1907,  as  stated 
above,  60%  of  the  gold  yield  of  the  world.  Among 
the  other  producers  to  which  reference  should  be  made 
the  most  important  is,  of  course,  the  United  States, 
which  ranks  second  only  to  Africa  in  gold  output.  But 
for  this  country  no  data  except  of  a  strictly  unofficial 
nature  is  obtainable  at  this  time,  and  that,  while  it 
indicates  increasing  development  in  some  directions, 
does  not  seem,  on  the  whole,  to  warrant  expectations 
for  any  measurable  augmentation  in  output  in  1908. 
The  yield  from  Canadian  mines,  it  will  be  remembered, 
had  been  steadily  decreasing  year  by  year  since  1900 
and  in  1907  reached  only  about  400,000  fine  ounces, 
or  less  than  in  any  year  since  1897.  For  1908  a  better 
showing  is  expected,  and  the  same  is  true  of  Russia. 
Mexico,  which  has  been  gaining  prominence  of  recent 
years,  having  more  than  doubled  its  product  since 
1900,  is  counted  upon  for  a  further  moderate  increase 
this  year.  As  to  the  other  sources  of  supply — South 
America,  Europe,  Asia,  &c. — no  information  from 
which  any  conclusions  may  be  drawn  is  available. 
Summing  up  such  data  as  we  have  secured  for  the  first 
quarter,  it  seems  reasonable  to  expect  that  the  world's 
aggregate  gold  production  in  1908  will  be  moderately 
greater  than  in  1907,  and  give  a  larger  percentage  of 
increase  than  the  practically  nominal  gain  of  1.1% 
recorded  by  1907  over  1906. 


The  visible  stock  of  gold  in  the  world,  with  produc- 
tion on  the  high  plane  of  recent  years,  is  steadily  and 
quite  materially  increasing,  but  with  the  vast  transac- 
tions of  current  times  an  even  larger  stock  would  be 
desirable.     In  this   country   gold  holdings   are  being 
augmented  appreciably  from  year  to  year.     On  Jan.  1 
1906  the  general  stock  in  the  United  States  was  re- 
ported by  the  Treasury  as  $1,284,943,124,  of  which 
$1,135,107,044  (either  in  the  form  of  coin  or  in  certifi- 
cates represented  by  coin  in  the  Treasury)  was  in  cir- 
culation.    A  year  later  (Jan.  1   1907)  the  aggregates 
had  advanced  to  $1,452,018,385  and  $1,273,018,763, 
respectively,  and  at  the  beginning  of  the  current  year 
(Jan.  1  1908)  stood  at  $1,604,530,493  and  $1,355,186,- 
522.     A  further  augmentation  to  $1,642,565,614  total 
stock  and  $1,438,073,534  in  circulation  was  disclosed 
by  the  statement  for  April   1.     An  addition   to  our 
general  gold  stock  of  358  millions  of  dollars  in  2% 
years  and  an  addition  of  over  300  millions  to  the  gold 
circulation  in  the  like  interval  is  the  result    revealed 
above.     Coincident  with  the  foregoing  large  addition 
to  the  United  States  gold  holdings  there  have  been 
greater  or  less  increases  in  European  and  other  coun- 
tries of  the  world. 

By  going  just  a  step  further  in  this  matter  of  the 
world's  visible  stock  of  gold  we  learn  how  much  closer 
than  in  other  years  the  aggregate  increase  in  the  gold 
holdings  of  the  United  States  (bank,  treasury,  &c.) 
and  the  principal  European  banks  for  the  first  quarter 
of  1908  approximates  to  the  apparent  production  of 
the  world  for  the  same  period.  In  compiling  a  state- 
ment to  show  this  result  it  has  been  necessary  of 
course  to  estimate  the  output  for  countries  other  than 
those  specifically  referred  to  above,  but  care  has  been 
taken  to  keep  within  conservative  lines.  The  state- 
ment is  as  follows. 
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GOLD     PRODUCTION     AND       DISTRIBUTION     THREE     MONTHS 
ENDING  MARCH   31. 


Product  of  Africa 

Australasia 

India 

Total 

Product  of  United  States  (est) 
other  coun.  (est)  _ 

Total  world's  product 

Aggregate  gold  holdinesU.S. 

and  European  banks  Jan. 1 

do         do  April  1 . . 

Increase 

Leaving  as  used  in  arts  or 
gone  to  increase  holdings 
elsewhere 


1908. 


539,585,000 

17,590,0011 
2,542,000 


$59,717,000 
22,450.00(1 
22,200,000 


8104,367,000 


$3,567,000,000 
3,656,500,1101) 


$89,500,000 
$14,867,000 


1907. 


$36,505,000 
18,066.000 

2,546,000 


$57,117,000 
22,400,000 
21.166,000 


$100,683,000 


53,351,300.110(1 
;s  400. 000, 000 


$48,700,000 
$51,983,000 


1906. 


$29,975,000 

18,975,000 

2,873,000 


$51,823,000 
23,600,000 
22,120,000 


$97,543,000 


$3,135,500,000 
3,158,000,000 


$22,500,000 
$75,043,000 


The  foregoing  is  self-explanatory  and  therefore  calls 
for  no  extended  comments.  The  conspicuous  fact 
brought  to  light  is  that  between  Jan.  1  and  the  close 
of  March  this  year  the  stock  of  gold  held  in  the  United 
States  and  the  gold  holdings  of  European  banks 
together  increased  $89,500,000,  an  amount  only 
$14,867,000  less  than  the  total  of  the  metal  pro- 
duced by  the  world's  mines  during  the  period. 
On  the  other  hand,  in  the  three  months  of  1907 
the  gain  of  the  same  institutions  was  only  $48,- 
700,000,  or  less  than  half  of  the  quarter's  yield, 
and  in  1906  only  $22,500,000,  or  barely  23%  of 
the  output. 

With  such  an  important  augmentation  in  the  dis- 
tribution of  the  volume  of  money  at  a  time  when,  and 
in  the  directions  where,  most  called  for,  it  is  not  sur- 
prising, (1)  that  a  period  of  decided  monetary  ease 
should  have  quickly  followed  the  extreme  stress  of 
last  fall;  also,  that  (2)  when  an  immediate  increase 
was  essential  to  business  interests  the  wherewithal 
responded  to  the  need  and  fully  met  the  requirement. 
This  spontaniety  is  worthy  of  the  attention  of  our  legis- 
lators, as  it  tells  plainly  that  what  the  money  market 
needs  to  facilitate  business  operations  is  to  be  let  alone 
and  not  plagued  by  statutes. 


Lines  East  of 
PUtsburyh. 


The  Pennsylvania  Railroad  yesterday  reduced  its 
semi-annual  dividend  from  3j^  to  3%,  placing  the 
stock  on  a  6%  dividend  basis  instead  of  the  previous 
7% .  The  company's  return  of  earnings  for  the  month 
of  March  has  also  been  issued  the  present  week,  and 
this  makes  it  evident  that  the  decrease  in  the  dividend 
distribution  is  a  wise  precaution .  For  the  return  shows 
that  losses  in  earnings  continue  on  a  very  large  scale, 
while  the  reductions  in  the  expense  accounts  are  not 
sufficient  to  offset  this  shrinkage  in  revenues,  notwith- 
standing that  extreme  economy  and  saving  is  being 
practiced.  On  the  lines  east  of  Pittsburgh  and  Erie 
the  falling  off  in  gross  earnings  for  the  month  has  been 
$2,169,800  and  on  the  Western  lines  the  falling  off 
has  been  $1,360,200,  making  the  loss  in  gross  for  the 
combined  lines  $3,530,000.  On  the  Eastern  lines  ex- 
penses for  the  month  were  reduced  $1 ,625,300  and  on 
the  Western  lines  Si  ,264,900,  but  this  still  left  $544,500 
decrease  in  net  on  the  Eastern  lines  and  $95,300  de- 
crease on  the  Western  lines,  or  a  combined  loss  in  net 
of  $639,800.  For  the  first  three  months  of  1908  there 
lias  been  a  shrinkage  in  the;  gross  receipts  of  the  com- 
bined lines  of  no  less  than  *10,137,500,  and  a 
decrease  in  net  of  $2,281,400.  In  the  following 
we  furnish  a  six-year  comparison  of  the  earnings 
of  the  Eastern  lines — being  the  only  portion  of 
the  system  for  which  we  have  the  data  for  such 
a  comparison. 


March. 
Gross  earnings  - 
Oper.  expenses 

Net  earnings 

Jan.ltoMch.31 
Gross  earnings. 
Oper.  expenses 

Net  earnings 


1908. 


10,997,169 
8,387,860 


2,609,309 


31,375,441 
24,840,824 

6,534,617 


1907. 


13,106,969 
10,013.160 


3,153,809 


37,203.541 
29,118.224 

8.085,317 


1900. 


12,531,269 
8,913,060 


3.618,209 


35,357,841 
26,305,624 

9,052,217 


1905. 


10,484,400 
7,958,860 


2,525,609 


28,355,341 
22,968,824 

5,386,517 


1901. 


9.624,404 
7,593,985 


2,030,419 


26,443.702 
21,958,187 


4,485,515 


1903. 


10,13S,604 
7,434,585 


2,704,019 


27,935,302 
21,549,787 


6,385,515 


With  the  exception  of  a  reduction  by  the  Imperial 
Bank  of  Germany  of  its  official  rate  of  discount  from 
5lA%  to  5%,  there  was  no  change  in  such  rates  by 
any  of  the  European  banks  this  week. 

The  striking  feature  of 'last  week's  bank  statement 
was  the  important  gain  -of  $10,334,800  in  the  average 
amount  of  cash,  notwithstanding  the  withdrawal  of 
5  millions  gold  for  export  to  Paris,  indicating  a  con- 
tinued influx  of  money  from  the  interior;  the  actual 
increase  in  the  cash  item  was  $9,047,000.  Loans  de- 
creased $5,210,700,  according  to  the  statement  of 
averages;  the  actual  loss  was  $6,791,000.  Average 
deposits  showed  an  increase  of  $5,293,900;  the  actual 
gain  was  $2,266,100.  The  average  increase  in  re- 
serve was  $9,011,325,  to  $58,984,750;  the  actual  gain 
therein  was  $8,480,475,  to  $61,736,512. 

Neither|the  withdrawal  this  week  of  4^  millions  gold 
for  shipment  to  Paris  and  of  13^  millions  for  transfer 
to  Canada,  nor  the  call  by  the  Secretary  of  the  Treas- 
ury, as  above  noted,  upon  the  depositary  banks  for 
45  millions  of  public  funds,  had  more  than  a  sentimen- 
tal effect,  and  that  only  slight,  upon  the  market  for 
money.  Call  loans  were  a  shade  firmer,  with  the 
average  at  the  maximum;  it  was  scarcely  expected  that 
these  would  be  influenced,  if  at  all,  until  surrenders 
of  public  deposits  should  begin  at  the  end  of  next  week, 
though  meanwhile  such  surrenders  might  be  antici- 
pated by  local  banks — as,  indeed,  was  the  case  this 
week,  when  3  millions  were  turned  into  the  Sub-Treasury 
on  this  account .  The  time-loan  branch  of  the  market 
was  also  firm,  but  chiefly  because  lending  institutions 
marked  up  their  rates  for  the  short  maturities,  possi- 
bly in  the  hope  that  thereby  they  might  stimulate 
borrowing;  no  business  was  reported  in  this  class  of 
loans,  and  scarcely  any  for  those  which  will  mature 
in  the  crop-moving  season,  and  toward  the  end  of  the 
year.  Commercial  paper  was  active  by  reason  of  a 
continual  more  or  less  urgent  demand  and  moderate 
offerings;  mercantile  borrowers  are  seemingly  abun- 
dantly supplied  with  funds  for  present  needs;  hence 
they  are  in  a  position  to  dictate  terms  to  buyers,  many 
of  the  makers  of  paper  insisting  upon  concessions  in 
rates . 

Money  on  call,  representing  bank  and  trust  com- 
pany balances — the  latter  being  offered  with  some 
freedom  because  of  the  firm  tone  to  the  market — 
loaned  at  the  Stock  Exchange  during  the  week  at  2% 
and  at  1%%,  averaging  2%;  banks  and  trust  com- 
panies quoted  1M%  as  the  minimum.  Time  loans  on 
good  mixed  Stock  Exchange  collateral  were  2*4  @ 
2]/2%  for  sixty  and  2^@3%  for  ninety  days,  3@3^% 
for  four,  3^@3M%  for  five  to  six  and  4H@4%%  for 
over  the  year;  the  inquiry  was  chiefly  for  the  latter 
period.  Commercial  paper  of  high  grade,  such  as  is 
regarded  as  most  desirable  by  banks,  is  growing  scarce, 
by  reason  of  smaller  offerings,  as  above  noted,  and 
some  makers  are  reluctant  to  accept  a  higher  rate  than 
3^@3M%-  The  business  that  is  reported  is  at  4@ 
4M%  f°r  sixty  to  ninety  day  endorsed  bills  receivable 
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and  for  four  to  six  months  choice  single  names;  a  lower 
grade  of  the  latter  class  is  quoted  at  43^@5%,  but  it 
is  not  acceptable  to  the  majority  of  buyers. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  3%.  The  cable  reports  discounts  of 
sixty  to  ninety  day  bank  bills  2%%.  The  open  mar- 
ket rate  at  Paris  is  2^  and  at  Berlin  and  Frankfort 
it  is  A)4:@4-%%-  According  to  our  special  cable  from 
London,  the  Bank  of  England  gained  £379,441  bullion 
during  the  week  and  held  £37,350.440  at  the  close  of 
the  week.  Our  correspondent  further  advises  us  that 
the  gain  was  due  largely  to  receipts  from  the  interior 
of  Great  Britain.  The  details  of  the  movement  into 
and  out  of  the  Bank  were  as  follows:  Imports  £94,000 
(of  which  £32,000  from  Egypt  and  £62,000  from  Aus- 
tralia); exports,  £50,000  (wholly  to  Paris),  and  re- 
ceipts of  £335,000  net  from  the  interior  of  Great  Britain. 


The  foreign  exchange  market  was  easier  this  week, 
influenced  by  increased  offerings  of  bills,  by  speculative 
manipulation  and  by  a  moderate  demand  for  remit- 
tance. There  was  no  evidence  of  drawings  of  exchange 
against  the  Pennsylvania  R.R.  bond  negotiation  in  Lon- 
don ;  speculators  in  exchange  seemed ,  however , to  assume 
that  the  credits  created  as  the  result  of  that  opera- 
tion would,  ere  long,  or  by  May  25,  when  allotments 
will  be  payable,  be  drawn  against,  thus  enabling  specu- 
lative sales  to  be  covered  at  a  profit.  It  was  thought 
likely,  too,  that  if,  because  of  the  recall  of  public  funds 
from  depositary  banks,  rates  for  money  should  rise  to 
points  higher  than  discounts  abroad,  the  opportunity 
would  be  offered  for  the  drawing  of  loan  bills  and  of  the 
negotiation  of  sterling  and  franc  loans,  which  would 
augment  the  supplies  of  exchange  and  thus  enable 
speculative  sales  thereof  to  be  advantageously  closed. 
The  firmer  tone  for  time  loans  this  week,  though  it  was 
regarded  as  a  sentimental  effect  of  the  Treasury  call 
for  deposits,  seemed  to  give  encouragement  to  specu- 
lators in  exchange,  for  it  apparently  indicated  the  prob- 
ability of  a  reversal  of  the  relative  monetary  conditions 
which  now  exist.  The  tendency  abroad  appears  to  be 
in  the  direction  of  lower  discounts,  and  it  seems  likely 
that  the  Bank  of  England  rate  will  be  reduced  next 
week.  With  this  prospect  of  favorable  opportunities 
for  speculative  operations  in  exchange,  it  is  not  sur- 
prising that  speculation  should  have  been  the  dominat- 
ing influence  this  week.  One  noticeable  feature  was 
buying  of  securities  for  European  account,  which  was 
probably  stimulated  by  the  activity  in  our  market. 
Another  important  feature  was  an  increase  in  the  de- 
mand for  travelers'  credits,  reflecting  the  beginning  of 
the  exodus  of  American  tourists  to  Europe;  though  the 
movement  is  not  expected  to  be  so  great  or  the  ex- 
penditures by  these  tourists  so  liberal  as  in  recent 
prosperous  years,  the  volume  of  credits  drawn  will,  it 
is  thought,  be  large,  thus  affecting  exchange.  The 
London  stock  market  settlement  occurred  this  week, 
but  it  would  appear  from  the  course  of  cables  that  the 
American  balance  was  not  large.  The  reduction  by 
the  Imperial  Bank  of  Germany  of  its  official  rate  of 
discount  had  an  unimportant  influence  upon  the  mar- 
ket for  marks;  francs  were,  however,  strong. 

Notwithstanding  the  decline  in  sight  sterling  this 
week,  gold  exports  to  Paris  were  not  checked,  though 
the  volume  of  shipments  was  smaller  than  in  the  pre- 
vious  week,    amounting   to    4^    millions.     It   seems 


likely  that  when  the  engagements  which  were  made 
early  in  the  week  were  affected,  cover  therefor  had 
already  been  procured,  and  possibly  on  Saturday, 
when  exchange  was  strong.  It  is  reported  that  some 
of  the  later  exports  of  gold  were  covered  with  cables. 
This  seems  quite  likely  if,  as  was  stated  in  the  "Chron- 
icle" last  week,  the  French  bankers,  who  co-operated 
with  our  own  in  effecting  the  export,  provided  credits 
in  London  against  which  the  American  shipper  could 
draw.  It  may  be  noted,  too,  that  there 
appeared  to  be  some  urgency  in  the  demand  for  gold; 
this  was  indicated  by  the  fall  in  exchange  at  Paris  on 
London  on  Wednesday  to  25  francs  11  centimes,  or 
one  and  a  half  centimes  lower  than  the  rate  on  Friday 
of  last  week,  thus  partially  offsetting  the  lower  quo- 
tation for  sterling  exchange  in  New  York  on  London. 
Moreover,  though  French  bankers  secured  the  bulk  of 
the  one  million  sterling  Cape  gold  that  was  offered  in 
the  British  bullion  market  on  Monday,  the  price  of 
the  bar  metal  declined  one  farthing  to  77  shillings 
10^  pence  per  ounce,  which  decline  probably  induced 
the  French  bankers,  who  were  co-operating  with  Ameri- 
can shippers,  to  offer  them  the  advantage  of  cable  re- 
imbursement for  the  week's  exports,  which  would 
result  in  the  entire  elimination  of  the  time-cost  of  the 
operation.  Should  this  apparent  urgency  in  the  French 
requirements  for  our  gold  continue,  the  movement, 
while  it  might  be  intermittent,  would  possibly  pro- 
gress until,  through  a  decided  reversal  of  relative 
monetary  and  discount  conditions,  gold  exports,  even 
though  conducted  under  the  most  favorable  circum- 
stances, would  be  scarcely  profitable.  One  incident 
of  the  week  which  attracted  some  attention  was  the 
shipment  on  Monday  of  lj^  millions  gold  coin  by  the 
Bank  of  Montreal  agency  to  Canada,  following  a  trans- 
fer on  the  previous  Saturday  of  one  million;  the  move- 
ment was  due  to  the  fact  that  money  rates  at  Montreal 
are  about  double  those  ruling  in  New  York  for  call 
loans. 

The  continued  exports  of  gold  to  Paris,  notwith- 
standing lower  rates  for  sight  exchange  at  New  York 
on  London,  seemed  to  indicate  that  the  effect  of  such 
fall  in  exchange  was  counteracted  through  the  offer- 
ing, as  above  noted,  to  the  American  shipper  of  greater 
advantages  than  those  which  were  extended  last  week. 
Then  credits  appear  to  have  been  provided  in  London 
by  French  bankers,  against  which  the  New  York  ex- 
porter drew  his  reimbursing  bill;  it  seems  likely  that 
such  credits  were  this  week  made  available  for  cable 
drafts,  thus  effectually  eliminating  the  time-cost  of 
the  operation.  It  was  reported  this  week  that  Ger- 
man bankers  are  co-operating  with  American  in  fa- 
cilitating exports  hence  of  gold,  either  directly  to  Ber- 
lin or  through  Paris;  this  does  not  seem  to  be  improba- 
ble. German  bankers  have  been  making  advances  of 
two  weeks'  interest  on  consignments  of  gold  from 
near-by  Continental  points,  and  of  even  longer  periods 
on  gold  from  Australia;  if  it  were  desirable  these  bank- 
ers could  doubtless  establish  credits  in  London,  as 
was  done  by  the  French  bankers,  as  noted  last  week, 
and  thus  accomplish  their  purpose  at  a  minimum  cost. 
The  statement  of  the  Imperial  Bank  of  Germany  last 
Monday  reported  a  gain  of  3  millions  sterling  cash; 
if  this  report  is  correct,  it  indicates  that  the  Bank  has 
been  enabled  to  attract  the  metal  from  sources  which 
are  not  disclosed,  and  it  is  fair  to  assume  that  one 
source  is  Paris.     If  this  shall  prove  to  be  the  case,  and 


1068 


THE  CHRONICLE 


[Vol.  lxxxvi. 


if  the  Bank's  requirements  are  still  unsatisfied,  we  may 
not  unreasonably  expect  that  Paris  will  continue  to 
supply  Germany's  needs  unless,  indeed,  these  can  be 
met  directly  through  the  Reischsbank's  co-operation 
with  American  bankers. 

On  Saturday  of  last  week  the  market  was  firm,  with 
a  rise  of  5  points  for  short  to  4  8730 @ 4  8735  and  for 
cables  to  4  8760@4  8765;  long  was  10  points  lower  at 
4  8480@4  8485.  On  Monday  long  fell  10  points  to 
4  8470@4  8475  and  short  5  points  to  4  8725@4  8730, 
while  cables  were  5  points  higher  at  4  8765@4  8770. 
On  Tuesday  short  declined  10  points  to  4  8715@4  8720 
and  cables  15  points  to  4  8750@4  8755;  long  was  un- 
changed .  On  Wednesday  long  fell  20  points  to  4  8450 
@4  8455,  short  15  points  to  4  87@4  8705  and  cables 
15  points  to  4  8735@4  8740.  On  Thursday  the  mar- 
ket wras  irregular,  closing,  however,  steadier  at  an 
advance  of  15  points  for  long  to  4  8460@4  8470  and 
a  decline  of  5  points  for  cables  to48730@4  8740;  short, 
after  selling  5  points  lower,  closed  unchanged  at  4  87  @ 
4  8705.  On  Friday  the  tone  was  heavy  with  a  fall  in 
long,  in  short  and  in  cables  of  10  points. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers 


Brown 

Brothers  &  Co 

Kidder,  Peabody 

&  Co 

Bank  British 

North  America  — 
Bank  of 

Montreal 

Canadian  Bank 

ol  Commerce 

Heidelbach,  Ickel- 

heimer  &  Co 

Lazard 

Freres    _ 

Merchants'  Bank 

of  Canada 


Fri.. 

Mon., 

Tues., 

Wed., 

Thi/rs.. 

Apr.  24 

Apr.  27 

Apr.  28 

Apr.  29 

Apr.  30 

60  days 

4  S6 

86 

86 

S.V., 

S;,L, 

Sight. - 

4  88)4 

8S34 

88)4 

88 

88 

60  days 

4  86 

86 

86 

S5L, 

8534 

Sight- - 

4  8834 

8834 

ss.. 

88 

88 

60  days 

4  86 

S6 

86 

S6 

86 

Sight- - 

4  8834 

8834 

ss.. 

SSL, 

SSL, 

60  days 

4  8534 

86 

86 

86 

86 

Sight- - 

1    NX 

8834 

8834 

SSL, 

8834 

60  days 

4  8534 

86 

86 

86 

86 

Sight- _ 

4  88 

NNi, 

SS  l  , 

8834 

SSL, 

60  days 

4  86 

86 

86 

85^ 

85)4 

Sight- - 

4  88)4 

8834 

8834 

88 

88 

60  days 

4  86 

86 

86 

s;,i. 

85)4 

Sight- - 

4  88J4 

SM, 

88J4 

88 

88 

60  days 

4  853-3 

86 

86 

86 

86 

Sight-. 

4  88 

88)4 

8834 

88)4 

8834 

The  market  closed  on  Friday  at  4  8450 @ 4  8460  for 
long,  4  8690@4  8695  for  short  and  4  8725@4  8730  for 
cables.  Commercial  on  banks  4  8415@4  8425  and 
documents  for  payment  4  83J^@4  84^g.  Cotton  for 
payment  4  833^@4  83%,  cotton  for  acceptance  4  8415 
@4  8425  and  grain  for  payment  4  84J^@4  84^g. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  1  1908. 


currency 
Gold   


Total  gold  and  legal  tenders. 


Received  by 
N.  Y.  Banks. 


$14,298,000 
2,078,000 


$16,376,000 


Shipped  'hi 
N.  Y.  hanks. 


$4,346,000 
740,000 


$5,092,000 


Net  Interior 
Movement. 


Gain    §9,952,000 
Gain      1,332,000 


Gain  $11,284,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  May  1  1908. 

Inlo 
Banks. 

Out  of 
Banks. 

Net  Change  In 
Bank  Holdings. 

ivmks'  Interior  movement,  as  above . 

$16,376,000 
32,100,000 

$5,092,000 
36,600,000 

Gain  $11,284,000 
LOSS       4,500,000 

Total  gold  and  lcgal-tenders-- 

$48,470,000 

$41,692,000 

Gain    $6,784,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  oj 

Apr.  30  1908. 

{May  2  1907. 

Gold 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

l  i.'lind-- 

i  ranee 

Germany  - 
Russia  -. . 
Aus.-Ilun- 

Spaln 

Italy 

Ncth'lands 
Net.Belg- 

Swr-rlen   -- 

Swltz'land 

.Norway  .. 

£ 

37,360,441 

113,885,354 

34,601,000 

112. 1(17. (101) 

46,023,000 

15,542,000 

36,336,000 

7, 607. 900 

4,081,333 

3,896,000 

3,369,000 

1.670.000 

£ 

36,211,550 

14,300,000 

6,956,000 

13, 134,000 

26,394,000 

1.  100.00(1 

4,356,200 

2,040,667 

£ 

37.350,440 

1  .-,0.000,90  1 

48,801,000 
1  19,063,000 
60,057,000 
'11 ,936,000 
40,736,000 
12,054,100 

0,122,000 
3,890,000 
3, 300. lion 
1.070,000 

£ 
35;757,974 
103,637,032 
32,074,000 

117. 301.  (idii 

95,000 

15,469,000 

32,337,000 

5,184,600 

3. 20 

4, MS. 000 
i  .280,000 
1,700,000 

£ 

39,20 
12,848,000 

6, 125,000 
12,523,000 
25,388,000 

4,983   LOO 

5,007.(1011 

1,601,667 

£ 

35.757,974 

142,845,035 

44,922,000 

123,510.(101) 

58,118,000 

40,857.000 

37,320,100 

10,851,600 

4,805,000 

•1,148,000 

1,280,000 

1.700,000 

Tot.  week. 
Prev.  week 

417,059,027 

414.240,580 

I0S.092.1I7 
107,161,017 

525.151,444 
521,401,603 

397,770,939 
401,903.894 

108,343,770 

los, 193,058 

500,120,709 
510,397,552 

SIR  HENRY  CAMPBELL-BANNERMAN . 

The  death  of  the  late  British  Premier,  Sir  Henry 
Campbell-Bannerman,  on  Wednesday  of  last  week, 
ended  a  career  which  in  many  of  its  aspects  was  of 
peculiar  interest.  No  one  is  likely  to  contend  that 
Campbell-Bannerman  was  a  great  Prime  Minister, 
and  it  certainly  cannot  be  said  that  he  made  history 
as  other  British  Parliamentary  leaders  have  done. 
The  interest  in  his  career  lies  rather  in  the  singular 
vicissitudes  through  which  it  passed,  and  in  the  very 
unusual  situation  which  his  disappearance  from  the 
scene  has  left  behind. 

Campbell-Bannerman,  though  he  held  office  for 
only  two  years,  occupied  the  post  of  Premier  long 
enough  to  disprove  the  assertions  of  many  critics,  made 
at  the  time  of  the  general  election  of  1906,  that  he  was 
a  mere  political  stop-gap.  That  he  was  chosen  be- 
cause he  alone  had  been  consistent  and  courageous 
in  his  advocacy  of  Liberal  principles  in  the  days 
when  the  Party  seemed  to  be  dismembered  during 
the  Boer  War,  was  admitted  by  every  one;  but 
it  was  by  no  means  certain  in  the  minds  of  his 
adherents  whether  he  would  turn  out  to  be  an 
efficient  leader  on  the  floor  of  the  House  of  Com- 
mons. In  the  result,  it  was  that  very  part  of  his  task 
which  Sir  Henry  Campbell-Bannerman  performed  with 
most  signal  ability.  A  talent  for  debate,  developed 
contrary  to  expectations  even  of  his  friends,  was  com- 
bined with  the  resources  of  tact  and  good  humor  which 
had  been  recognized  by  all  during  the  days  when  he 
alone  seemed  to  bear  the  burden  of  holding  the  Liberal 
Party  together.  Both  of  these  qualifications  were 
of  high  importance  for  the  duties  which,  during  the 
past  two  years,  he  has  had  to  perform. 

When  Campbell-Bannerman  is  compared  with  other 
recent  British  Premiers,  it  is  difficult  to  find  a  close 
analogy  as  ^regards  either  his  personality  or  the  cir- 
cumstances of  his  Ministerial  career.  Somewhat  re- 
sembling Mr.  Balfour  in  personal  geniality,  his  hard 
and  stubborn  common  sense  removed  him  as  far  as 
possible  from  the  dreamy  idealism  of  the  Tory  Premier. 
With  Lord  Salisbury,  an  aristocrat  of  the  old  school 
and  a  professed  cynic  in  his  public  utterances,  Camp- 
bell-Bannerman suggests  no  comparison  whatever. 
His  social  talents  might  recall  Lord  Rosebery,  but 
with  Lord  Rosebery  adherence  to  party  principles 
was  subordinated  to  the  exigencies  of  the  hour,  whereas 
Campbell-Bannerman  was  the  type  of  public  man  who 
nails  his  colors  to  the  mast  in  the  worst  of  the  fight, 
as  was  shown  when  he  faced  courageously  even  per- 
sonal obloquy  by  denouncing  the  Boer  War  at  the  mo- 
ment when  the  British  soldiers  were  in  action. 

Equally  far  removed  was  his  temperament  from  the 
restless  inventiveness  and  constant  searching  after 
political  expedients  which  characterized  Mr.  Glad- 
stone, and  with  the  high-flying  imperial  imagination 
of  Mr.  Disraeli  the  practical  Scotch  mind  of  the  late 
Premier  had  nothing  in  common.  Among  other  Par- 
iamentary  leaders  his  personality  in  some  respects 
suggests  Sir  William  Harcourt;  but  Harcourt  carried 
his  party  loyalty  so  far,  notably  in  the  Home  Rule 
issue,  as  to  surrender  personal  convictions  to  the  dic- 
tates of  party  leadership,  and  there  is  little  reason  to 
suppose  that  in  any  case  Campbell-Bannerman  would 
have  imitated  him  in  this.  In  short,  it  is  difficult  to 
find  a  close  parallel  for  his  personality  and  career. 
Had  he  been  placed  in  different  times,  but  with  the 
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similar  task  of  consolidating  a  scattered  and  bewil- 
dered party,  Sir  Robert  Walpole  might  have  been  taken 
as  the  nearest  analogy.  But  the  times  and  circum- 
stances were  different. 

Sir  Henry  Campbell-Bannerman's  task — the  task 
for  which  be  will  be  remembered  in  British  political 
history — was  the  holding  together  of  the  Liberal 
Party  at  a  time  when  its  condition  seemed  as  hopeless 
as  did  that  of  our  own  Democratic  Party  after  1896. 
More  fortunate  than  the  American  Democrats,  the 
minority  party  in  Great  Britain  found  for  its  leader 
under  those  trying  circumstances  not  only  a  man 
of  acknowledged  personal  attraction,  but  of  wide 
information  and  sound  common  sense.  To  this  com- 
bination of  qualities  his  great  success  in  holding  the 
ranks  of  the  Liberal  Party  in  line,  and  eventually  in 
returning  it  to  power,  must  be  ascribed.  It  was  a 
kind  of  leadership  which  was  as  inspiring  to  his  party 
as  the  leadership  of  our  own  minority,  after  the  period 
referred  to,     was  discouraging  and  paralyzing. 

We  hardly  imagine  that  the  tribute  which  is  cor- 
dially   rendered    to    his    management    of     the    party 
during  its  hours  of  adversity    will  be  conceded  to  him 
by  history  for  his   management   after  the   dramatic 
victory  of  1906.     It  was  the  old  story  of  a  party  and 
a   constituency  which   could   bear   hardship   but   not 
prosperity.     It  is  true,  Sir  Henry  Campbell-Banner- 
man's  qualities   of  tact,    good   humor   and  steadfast 
honesty  served  no  inconsiderable  part  in  holding  to- 
gether the  heterogeneous  elements  which  every  one 
could   see,    after   the   general    election   of  two   years 
ago,    made   up    the    victorious   Liberal    constituency. 
Whether  any  statesman,  however  forceful  and  power- 
ful   his   talent    and   individuality    might    have   been, 
could   have   constructed   an   independent   policy   and 
held  his  majorities,  without  compromise  or    surrender 
to  the  various  factions  which  contributed  to  the  vote 
of    1906,    is   an   open   question.     The   fact   regarding 
Campbell-Bannerman    is     that    he    did    not    achieve 
that  end,  and  apparently  did  not  try  to  achieve  it. 
By  attempting  concessions  in  all  directions,  he  met 
the   fate   of   the   countryman   in   the   fable   who,   by 
taking    everyone's    advice,    pleased    nobody    and    in 
the  end  effectually  upset  his  own  interests.     At  the 
time  of  his  retirement,   it  was  rapidly  growing  evi- 
dent that  neither  the  Labor  Party  nor  the  Irish  Party 
nor  the  Socialist  Party  nor  the  old-line  Whigs  were 
satisfied  with  the  policies  of  the  Ministry,  and  pre- 
dictions   had    been    made    unhesitatingly   that,  when 
the  issue  was  finally  placed  before  Parliament,   one 
and  perhaps  several  of  these   various  inharmonious 
factions  would  abandon  the  support  of  the  Campbell- 
Bannerman  Cabinet. 

This  is  the  strange  and  confused  political  situation 
which  was  bequeathed  to  Mr.  Asquith.  Quite  aside 
from  the  pressing  financial  problems  of  the  day,  Mr. 
Asquith  will  have  to  meet  the  questions  aroused  by 
Campbell-Bannerman's  attitude,  active  or  passive, 
toward  such  problems  as  the  privileges  of  labor 
unions,  the  pensioning  of  the  aged  and  the  problem 
of  woman  suffrage.  The  new  Ministry  starts  out 
with  the  plainest  kind  of  warning.  Mr.  Winston 
Churchill,  promoted  to  the  presidency  of  the  Board 
of  Trade  in  the  Asquith  Cabinet,  went  back  to  his 
constituency,  according  to  British  custom,  to  con- 
test the  seat  at  a  new  election.  The  majority  which 
he  had  won  two  years  ago  was  reversed  on  Friday 


of  last  week  into  a  majority  for  the  same  Tory  op- 
ponent who  canvassed  that  part  of  Manchester  against 
him  in  1906.  This  is  only  one  in  a  series  of  positive 
warnings  which  the  English  people  have  been  ad- 
ministering to  the  Liberal  Cabinet  as  to  its  experi- 
mental policies  in  legislation  during  the  past  two 
years.  Mr.?  Asquith  has  declared  this  week  that 
he  will  loyally  pursue  the  policies  of  his  predecessor. 
Perhaps,  at  this  time,  he  could  have  made  no  other 
declaration.  But  if  this  declaration  embodies  finally 
his  Ministerial  program,  the  most  enlightened  English 
judgment,  even  in  the  Liberal  Party, is  that  the  days, 
of  his  Parliamentary  majority  are  numbered. 


THE  DUTY  AND  OPPORTUNITY  OF 
THE  SOUTH. 
The  South  has  it  within  its  power  to  render  a  service 
of  great  value  to  the  country  at  the  present  juncture 
in  national  affairs.     Its  political  leaders,  by  adopting 
a  course  calculated  to  ensure  the  nomination  of  a  con- 
servative type  of  man  as  a  Presidential  candidate  on 
the  Democratic  ticket,  can  aid  in  lifting  industrial  af- 
fair out  of  the  present  slough  of  despond  and  effectu- 
ate a  quick  restoration  of  business  prosperity.     Not 
for  a  period  of  fifty  years  has  the  trade  and  business 
of  the  country  suffered  such  a  serious  reverse  as  is  now 
being    experienced.      The    aftermath    of    the    panic 
of    1873    was    much    less    severe,    while  as    to    the 
shrinkage  in  business  which  attended  the  crisis  of  1893, 
this  was  hardly  a  circumstance  to  the  almost  complete 
industrial  stoppage  with  which  the  country  is  now  con- 
fronted. 

Unfortunately,  too,  trade  prostration  is  becoming- 
more  pronounced  with  each  succeeding  week,  and  the 
recovery   which   has   been  so   confidently   predicted, 
month   by   month,   ever  since   the   upheaval   of  last 
October  and  November,  seems  as  far  in  the  distance  as 
ever.     The  best  illustration  of  the  truth  of  this  state- 
ment is  the  fact  that  gross  earnings  of  United  States 
railroads   for  the  latest  full  week  available,  namely 
the  third  quarter  in  April,  show  the  very  largest  de- 
crease yet  reported  for  any  week,  reaching  18.29%. 
In  the  general   collapse     the   South  finds  itself   hit 
particularly  hard.     It  has  felt  the  depression  in  trade 
more  seriously  than  any  other  section  of  the  country. 
Taking  those  two  representative  roads,  the  Louisville  & 
Nashville  on  the  one  hand  and  the  Southern  Railway 
on  the  other,  the  gross  earnings  of  the  former  in  the 
third  week  of  April  fell  off  $220,315,  or  nearly  23%, 
and  the  gross  earnings  of  the  latter  $208,719,  or  over 
19%. 

The  problem  presented  to  the  South  and  to  the  whole 
country  is  how  this  unfortunate  situation  can  be  cured 
most  readily  and  most  effectively.  There  may  be 
differences  of  opinion  as  to  the  cause  or  causes  of  the 
tremendous  slump  in  business.  It  seems  to  us  there 
can  be  no  doubt  as  to  the  remedy  to  apply.  The  coun- 
try needs  above  everything  else  freedom  from  further 
agitation  tending  to  cause  fear  and  distrust.  After 
the  strain  to  which  it  has  been  subjected,  this  is  in- 
dispensable to  a  recovery  of  the  former  strength  and 
tone. 

What  is  now  needed  above  everything  else  is  a  re- 
turn and  revival  of  confidence;  and  obviously  confidence 
cannot  be  revived  or  restored  by  the  undertaking  of 
more  experiments  of  the  kind  which  have  already 
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wrought  so  much  mischief.  Grant,  for  the  sake  of 
argument,  that  the  movement  of  the  last  few  years 
had  much  in  its  favor — would  it  be  prudent  to  treat  the 
patient  with  more  doses  of  the  same  kind  when  he  is 
now  sick  nigh  unto  death?  Would  it  not  be  much 
the  better  plan  to  proceed  slowly  and  cautiously  until 
-the  effects  of  past  action  can  be  clearly  and  defi- 
nitely ascertained,  and  it  can  be  determined 
whether  any  good  results  at  all  are  likely  to  follow  from 
such  action?  Yet  politicians,  always  slow  to  learn, 
-have  failed  utterly  to  perceive  the  lesson  which  recent 
experience  is  teaching.  They  are  still  proceeding  in 
the  same  old  way,  seeking  further  to  disturb  and  un- 
settle the  established  order  in  the  hope  that  political 
advantage  can  be  gained  thereby. 

The  need  of  the  hour,  therefore,  is  conservatism 
in  politics.  It  is  here  where  the  South  can  be  of 
such  great  service.  Note  the  trend  of  affairs  in  the 
two  great  political  bodies.  It  seems  as  plain  as  an 
event  of  the  future  can  be  in  advance  that  the  coming 
Republican  Convention  will  present  as  the  nominee  for 
the  Presidency  Secretary  Taft,  whose  candidacy 
Mr.  Roosevelt  has  openly  espoused  and  in  whose  behalf 
he  is  using  all  the  means  and  agencies  and  power  at 
his  command.  Thus,  in  the  case  of  the  success  of  the 
Republican  ticket  the  country  would  run  the  risk  of 
having  four  years  more  of  doubt  and  trial  like  the  six 
years  through  which  it  has  already  passed.  For  it 
would  be  too  much  to  expect  a  complete  recovery  of 
confidence  so  long  as  the  old  disturbing  agencies  re- 
mained at  work. 

Stop  now  to  consider  the  probabilities  in  the  Demo- 
cratic Party.  Should  Mr.  Bryan  secure  the  nomina- 
tion, there  would  be  even  less  chance  of  a  restoration 
of  business  properity.  The  South  has  it  within  its 
power  to  prevent  the  nomination  of  Mr.  Bryan.  Mr: 
Bryan  has  recently  been  losing  ground,  but  he  is  still 
in  the  lead,  and  his  defeat  for  the  nomination  can  be 
accomplished  with  absolute  certainty  through  the 
co-operation  of  the  Southern  States.  The  South  is 
supposed  to  entertain  kindly  feelings  towards  him, 
but  the  fact|which  we  wish  to  impress  upon  its  atten- 
tion is  that,  in  the  event  of  his  election,  the  result  could 
be  neither  beneficial  to  the  South  nor  to  the  country  at 
large.  By  reason  of  his  views,  to  which  he  would  give 
expression  in  the  same  unreserved  way  as  Mr.  Roose- 
velt, and  which  he  would  seek  to  have  incorporated 
in  the  statutes  and  Constitution  with  the  same  strenu- 
ousness,  he  would  fail  absolutely  to  win  the  confidence 
of  the  investment  and  business  classes.  More  than 
that,  the  country  would  be  kept  in  a  state  of  perpetual 
turmoil.  The  result  would  be  that  very  little  capital 
would  go  into  new  undertakings  of  any  kind,  and  as  a 
consequence  reproductive  enterprise  would  remain  at 
halt  just  as  it  is  to-day.  This,  we  are  sure,  would 
not  accord  with  the  desires  of  the  Southern  peo- 
ple. What  the  South  wants,  what  every  one  else 
wants,  is  some  speedy  way  of  bringing  about  a  restora- 
tion of  the  prosperity  which  the  whole  country  enjoyed 
until  recent  periods. 

We  think  the  nomination  and  election  of  a  conserva- 
tive, yet  progressive,  Democrat — a  Democrat  of  the 
.leffersonian  type — would  produce  a  revival  of  confi- 
dence and  be  followed  by  an  almost  immediate  return 
of  trade  prosperity.  Judge  George  Gray  of  Dela- 
ware would  meet  the  requirement,  although  we  men- 
tion him  only  as  a  type  of  a  class. 


We  urge  the  South  to  throw  its  influence  in  favor 
of  such  an  accomplishment.  Let  the  South  for  its 
own  best  interests  and  for  the  interests  of  the  whole 
country  turn  from  Mr.  Bryan  to  some  leader  of  un- 
blemished reputation,  commanding  the  support  of  the 
entire  population,  thereby  putting  the  wheels  of  indus- 
try in  motion  again.  Let  the  Democrats  at  the  politi- 
cal conventions  still  to  be  held  in  the  South  refuse  to 
instruct  for  Mr.  Bryan  and  then  let  the  delegates  go 
unpledged  to  the  National  Democratic  Convention  at 
Denver  with  their  minds  open,  bent  on  selecting  the 
right  candidate.  With  a  goodly  portion  of  the  dele- 
gates of  the  Southern  States  uncommitted,  and  with 
New  York,  New  Jersey  and  Pennsylvania  and  the  bulk 
of  New  England  adopting  the  same  attitude,  Mr. 
Bryan's  nomination  can  be  prevented  and  a  combina- 
tion be  formed  strong  enough  to  insure  the  election  of  a 
man  who  will  lead  his  party  to  victory  and  at  the  same 
time  confer  lasting  benefit  upon  the  whole  commun- 
ity. 

There  are  also  other  considerations  that  should  in- 
fluence the  Southern  States  in  seeking  the  nomination 
of  a  Democrat  who  could  command  the  support  of 
all  those,  whatever  their  political  affiliations,  who  are 
opposed  to  Mr.  Roosevelt's  doctrines.  Mr.  Roosevelt 
is  seeking  by  every  conceivable  means  to  extend 
Federal  authority  and  bring  about  further  cen- 
tralization in  government.  This  is  a  departure  from 
the  principles  of  the  fathers  and  fraught  with  serious 
political  danger,  tending  slowly  but  surely  to  under- 
mine the  liberties  of  the  people.  The  danger  which 
would  attend  lodging  power  in  the  Central  Government 
that  belongs  to  the  States  is  well  illustrated  by  the 
course  of  recent  railroad  legislation  in  the  South.  This 
legislation  in  some  of  the  States  was  distinctly  inimical 
to  the  roads.  The  United  States  Supreme  Court  has 
lately  rendered  much  of  it  nugatory,  but  the  point  to 
which  we  wish  to  direct  attention  is  that  long  before 
that  Court  announced  its  decision,  most  of  the  Southern 
States  had  begun  to  retrace  their  steps.  They  com- 
promised with  the  roads  by  allowing  the  latter  to 
charge  higher  rates  than  those  at  first  insisted  on.  The 
reason  for  this  move  was  that  trade  depression  had 
come  and  the  earnings  of  the  roads  were  falling  off 
very  heavily. 

The  Southern  legislator,  when  enacting  the  new 
laws,  had  insisted  that  he  was  not  actuated  by  a  desire 
to  cripple  the  carriers.  True  to  their  declarations,  the 
Southern  people  modified  their  laws  the  moment  it 
became  evident  that  the  roads  were  experiencing  re- 
verses. This  was  the  reverse  of  the  course  pursued 
by  the  Federal  authorities  at  Washington.  The  South- 
ern people  did  not  have  to  be  told  that  the  roads  were 
falling  behind.  The  evidence  was  before  their  eyes. 
A  striking  indication  of  the  change  in  the  attitude  of 
the  States  was  given  by  Chairman  McLendon  of  the 
Georgia  Railroad  Commission  in  a  speech  made  before 
the  Carrollton  (Ga.)  Board  of  Trade  on  March  16th. 
Mr.  McLendon,  after  referring  to  the  difficulties  under 
which  the  roads  are  laboring  with  the  increase  in 
operating  cost  and  decrease  in  income,  said:  "The 
conditions  that  surround  us  call  for  a  display  of  the 
highest  patriotism  and  intelligence  of  which  our  people 
are  capable.  It  is  a  time  when  foolish  men  should  be 
asked  to  remain  silent.  It  is  a  time  when  from  the 
multitude  of  sane  counsel  there  should  come  wise 
suggestion  in  the  place  of  wild  assertion." 
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With  this  injunction  that  it  is  a  time  when  foolish 
men  should  be  asked  to  remain  silent,  consider  by 
contrast  the  attitude  of  the  Central  Government,  far 
removed  from  the  effects  of  shrinkage  in  revenues. 
Since  the  1st  of  January  gross  earnings  of  United 
States  railroads  have  been  declining  at  the  rate  of  25 
million  dollars  a  month,  and  yet  Commissioner  Lane 
of  the  Inter-State  Board  has  been  arguing  lately  that 
the  roads  had  no  reason  to  complain — that  their  losses 
were,  on  the  whole,  comparatively  light.  The  Com- 
missioners, not  amenable  to  any  home  constituency, 
are  not  easily  touched  by  the  pressure  of  adversity,  and 
moreover  lose  all  idea  of  proportion.  Similarly,  Presi- 
dent Roosevelt  even  the  present  week  has  again  been 
asking  for  an  extension  of  Federal  authority  so  as  to 
include  all  inter-State  corporations — his  third  message 
on  the  subject  in  1908 — and  for  further  repressive 
legislation  at  a  moment  when  the  States  have  already 
begun  to  modify  their  policy  adverse  to  the  roads. 
Incidentally,  it  may  be  recalled  that  it  was  really  the 
Federal  Government  that  urged  the  States  on  in  their 
assaults  on  the  roads.  They  were  told  that  unless 
the  State  exercised  its  authority,  the  National  Govern- 
ment would  step  in  and  undertake  the  work.  In  the 
light  of  what  has  happened,  are  we  going  too  far  when 
we  assert  that  there  was  design  in  all  this?  Does  it 
not  look  as  if  the  purpose  had  been  to  provoke  the 
States  in  their  zeal  to  commit  excesses  in  order  to 
furnish  the  basis  for  a  claim  that  the  States  could  not 
safely  be  trusted  in  such  matters,  but  that  the  whole 
subject  must  be  relegated  to  the  Federal  Government— 
that  only  the  strong  arm  of  a  Central  Government 
could  protect  inter-State  concerns  against  oppression 
by  the  States. 

We  accordingly  appeal  not  only  to  the  self-interest 
of  the  South  but  to  her  patriotism,  to  her  love  of  liberty 
and  political  freedom  and  to  her  devotion  to  the  fun- 
damental principles  on  which  popular  institutions  rest. 
In  the  early  days  of  the  Republic  she  laid  the  whole 
country  under  great  obligations.  Up  to  the  time  of 
the  Civil  War  in  1862,  a  period  of  just  three-quarters 
of  a  century,  she  contributed  one-half  the  Presidents 
of  the  United  States.  Let  her  now  once  more  resume 
political  leadership  by  saving  the  country  from  the 
dangers  of  Bryanism  and  helping  in  the  nomination  of 
a  candidate  around  whom  all  those  still  devoted  to 
early  ideals  can  rally.  The  opportunity  is  now  here. 
By  embracing  it,  she  will  enable  the  United  States 
to  retain  its  place  among  the  foremost  industrial  na- 
tions of  modern  times,  will  put  the  whole  country 
under  an  everlasting  debt  of  gratitude,  and  will  con- 
tribute to  rehabilitate  trade  all  over  the  world,  for 
commercial  depression  in  the  United  States  is  fast 
dragging  down  trade  in  England,  Germany  and  the 
other  leading  countries  of  the  globe. 


ENFORCED  STOCK  SALES  BY  LIFE 
INSURANCE  COMPANIES. 
Some  months  ago  it  was  the  belief  of  a  consider- 
able portion  of  the  investing  public  that  the  prospect 
of  the  enforced  sale  by  the  life  insurance  companies 
of  this  State  by  the  end  of  1911  of  their  stock  holdings 
had  already  exercised  some  unfavorable  effect  upon 
prices.  While  it  is  obviously  impossible  to  bring 
such  an  opinion  to  test  by  facts,  it  is  also  impossible 
to  say  how  far  impressions  about  the  not  distant 
future  may  enter  into  the  public  feeling  which  does 


largely  determine  current  prices;  and  as  we  are  now 
well  in  the  second  of  the  five  years  allowed  for  clearing 
out  these  holdings  by  the  companies,  it  is  interesting 
to  note  what  has  been  done  in  that  direction  up  to 
this  date. 

The  New  York  Life  closed  out  its  stocks  some 
years  ago,  and  the  holdings  of  other  companies  than 
the  Equitable  and  Mutual  are  inconsiderable.  The 
stocks  in  those  two  were  reduced  in  1906  about  7 
millions,  as  an  anticipatory  action.  At  the  end  of 
1906  the  Equitable  and  Mutual  held  respectively 
12  and  20  items  of  railway  stocks,  amounting  at  par 
to  $8,390,810  and  $17,859,400;  these  were  carried 
through  1907  and  still  stand  unchanged.  The  5 
items  of  miscellaneous  stocks  in  the  Equitable,  amount- 
ing to  $735,000  at  par,  also  remain  unchanged;  of 
the  Mutual's  4  items  of  miscellaneous  amounting  to 
$3,522,000  at  par,  the  $123,000  of  Lawyers'  Mort- 
gage Co.  has  been  sold.  Of  its  14  items  of  financial 
stocks,  the  Equitable  has  sold  the  $250,000  of  Fidelity 
Trust  of  Newark  and  the  $271,800  of  Lawyers' 
gage  Co.,  and  has  nearly  closed  out  its  Fifth  Avenue 
Trust  stock,  besides  largely  reducing  its  stock  in  the 
Commercial  Trust  of  Philadelphia;  these  reductions 
amounting  to  $742,000  on  a  total  of  just  under  10 
millions  at  par.  From  its  score  of  financial  stocks,, 
totaling  $8,597,700,  the  Mutual  has  sold  its  $10,000 
of  Astor  National  Bank  stock  and  its  $253,200  of 
Fifth  Avenue  Trust,  these  sales,  together  with  the 
$123,000  Lawyers'  Mortgage  just  mentioned,  footing 
up  $386,200.  It  is  hardly  needful  to  add  that  all 
these  sales  were  made  at  large  premiums,  and  will 
therefore  appear  under  the  head  of  "profit  from 
sale  of  securities,"  although  whether  this  is  really 
and  permanently  profitable  is  quite  debatable.  In- 
cidentally, $144,000  of  stock  came  to  the  Mutual 
from  changes  made  in  the  proportions  of  stock  and 
surplus  in  the  Chemical  National  during  1907;  this 
is  just  an  incident  outside  of  the  law,  and  one  of  the 
many  things  which  constructers  of  laws  cannot  fore- 
see or  control. 

Of  a  little  over  39  millions  of  par  holdings  in  the 
two  companies,  a  little  under  one  million  has  thus 
been  sold  since  1906.  This  is,  of  course,  not  large 
enough  arithmetically  to  warrant  stating  in  detail, 
but  the  point  is  that  the  companies,  desiring  to  com- 
ply in  good  faith  with  an  injurious  demand  of  statute, 
yet  bound  by  the  obligations  of  trusteeship  to  do  so 
with  the  least  possible  harm  to  the  trust,  have  been 
able  to  do  so  little  in  the  first  16  months  of  the 
entire  60  prescribed  for  the  complete  process.  It  is 
proper  to  add,  furthermore,  that  these  small  sales 
were  favored  by  conditions  in  those  particular  casesr 
that  is  to  say,  they  were  made  with  cautious  ability r 
and  thus  avoided  either  sacrifice  or  injury. 

The  assumptions,  in  the  Armstrong  report  and  the 
law  itself,  that  stock  ownership  certainly  involves 
the  possibility  (1)  of  disaster  and  of  being  compelled 
to  nurse  the  property,  while  bonds  are  always  an 
adequate  recourse  in  case  of  default,  and  (2)  that  so- 
called  syndicate  participations  may  be  abusively 
practiced  in  case  of  stocks  but  not  of  bonds,  are 
childish,  and  simply  show  how  unfortunate  it  is  to 
have  men  who  are  not  well-informed  about  business 
affairs  engaging  in  legislating  on  important  matters 
of  business.  Yet  one  of  the  "charges"  against  Com- 
missioner Kelsey  was  actually  that  he  had  not  com- 
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pelled  the  companies  to  sell  their  stocks.  As  to  this, 
the  requirement  is  to  make,  "in  each  year,"  such  re- 
duction "as  may  be  approved  in  writing"  by  the 
Commissioner.  He  is  not  required  to  demand  any 
reduction  in  a  particular  year;  it  is  not  to  be  expected 
that  he  will  do  more  than  pass  upon  transactions 
after  being  made  or  that  he  will  ignore  the  market 
conditions;  and  one  happy  result  of  the  failure  to 
remove  Mr.  Kelsey  is  that  a  possible  successor  of  the 
"brass  knuckles"  class  was  kept  from  an  opportunity 
to  make  unfortunate  conditions  worse. 

The  harm  which  could  be  done,  both  to  the  trust 
funds  and  to  other  interests,  by  any  attempt  to  force 
these  holdings  upon  the  market,  need  only  be  sug- 
gested. It  is  indisputable  that  the  companies  are 
now.  as  they  long  have  been,  in  able  administrative 
hands,  notwithstanding  the  assumption  of  the  law- 
maker that  they  need  to  have  discretion  limited. 
It  is  equally  certain  that  the  paramount  duty  of 
these  trustees  is  to  conserve  their  trust,  and  that 
no  court  will  ever  require  or  permit  them  (should 
the  occasion  arise)  to  sacrifice  these  properties.  We 
may  also  remember  that  these  investments  were  law- 
fully made.  To  prohibit  making  more  of  them  is 
doubtless  within  the  scope  of  law;  but  whether  law 
can  take  a  retroactive  turn  and  enforce  an  injury  to 
the  trust  is  certainly  a  debatable  question.  These 
are  private  interests,  of  which  only  a  very  minor 
fraction  is  owned  by  persons  under  the  jurisdiction 
of  New  York;  and  although  we  must  admit  that 
foreign  members  of  these  companies  necessarily  come 
under  local. law,  propriety  and  sound  jurisprudence 
suggest  that  this  control  should  not  be  pushed  too  far. 
A  large  amount  has  already  been  taken  from  these 
funds,  expended  with  no  more  actual  or  reasonably 
prospective  benefit  to  the  owners  of  the  funds  than 
if  the  law  had  ordered  the  money  spent  on  a  pyro- 
technical  display.  This  is  so  because  men  who  make 
laws  are  like  other  men  in  not  being  in  fault  for  in- 
ability to  foresee  future  events;  but  they  should  not 
dictate  conduct  to  business  interests  as  if  they  were 
able  to  foresee. 

The  law  has  lately  been  modified  to  meet  one  dama- 
ging situation  which  was  not  and  could  not  have  been 
foreseen;  the  unfavorable  conditions  which  at  present 
prevent  sale  of  these  stocks  make  another  unforeseen 
situation.  In  all  respects  this  law  is  working  badly, 
just  as  those  who  tried  in  vain  to  prevent  its  enact- 
ment predicted  that  it  would.  Plainly,  it  cannot 
stand  as  it  is,  but  we  have  the  practical  assurance 
that  the  exingency  will  be  taken  care  of  before  it 
becomes  immediate  and  that  the  laws  of  business  will 
once  more  prove  stronger  than  mere  paper  statutes. 


PROTECTION  OF  FOREIGN  CREDITORS  INYHE 
UNITED  STATES. 
A  highly-esteemed  subscriber  in  Zurich  calls  our 
attention  to  a  series  of  articles  which  have  appeared 
in  the  "Frankfurter  Zeitung"  dealing  with  the  rights 
of  foreign  creditors  in  the  United  States  as  defined  in  a 
recent  decision  of  the  United  States  Supreme  Court. 
He  tells  us  that  these  articles  are  tending  greatly  to  re- 
duce the  confidence  of  foreign  banks  and  bankers  in 
the  legal  protection  to  be  accorded  them  by  our  courts. 
He  argues  that  it  is  of  the  highest  importance  that  con- 
tracts made  by  foreigners  wit  h  any  subject  in  the  United 
States  should  be  enforced  in  the  same  way  as  in  any 


other  civilized  country — that  upon  this  depends  the 
continuance  of  European  investments  in  the  United 
States. 

We  have  taken  the  pains  to  look  up  the  case  which 
formed  the  subject  of  the  discussions  in  the  "Frank- 
furter Zeitung,"  and  whose  comments  have  so  dis- 
turbed our  correspondent.  We  find  that  the  facts  do 
not  fully  bear  out  the  construction  put  upon  them. 
The  United  States  Supreme  Court  decision  to  which  he 
refers  did  not  at  all  involve  "contracts  made  by  for- 
eigners with  any  subject  in  the  United  States."  The 
case  was  that  of  the  Disconto  Gesellschaft,  a  foreign 
concern,  against  Augustus  C.  Umbreit,  appearing  for 
the  defendant  Terlinden,  the  latter  also  a  foreign  sub- 
ject. It  appears  that  Terlinden  was  and  still  is  a  resi- 
dent of  Germany;  that  about  July  11  1901  he  absconded 
from  Germany  and  came  to  Wisconsin  and  assumed 
the  name  of  Theodore  Grafe;  that  shortly  after  (on 
Aug.  16  1901)  he  was  apprehended  as  a  fugitive  from 
justice  upon  extradition  proceedings  instituted  against 
him,  and  was  thereupon  extradited  to  Germany.  On 
July  27  1901  proceedings  in  bankruptcy  were  instituted 
in  Germany  against  Terlinden,  and  Paul  Hecking  was 
appointed  trustee  in  such  proceedings.  On  Aug.  21 1901 
the  Disconto  Gesellschaft  was  appointed  a  member  of 
the  committee  of  creditors  of  Terlinden's  personal 
estate.  The  Disconto  Gesellschaft  about  the  same 
time  began  an  action  against  Terlinden  for  the  recov- 
ery of  damages  sustained  by  the  tort  of  Terlinden 
committed  in  the  month  of  May  1901.  Terlinden  ap- 
peared in  said  action  by  A.  C.  Umbreit,  his  attorney, 
and  answered  the  complaint.  Finally,  on  Feb.  19 
1904,  judgment  for  $94,145  was  given ,  with  interest. 

Having  learned  that  Terlinden  had  on  deposit  $6,420 
with  the  First  National  Bank  of  Milwaukee  in  the  name 
of  Theodore  Grafe,  process  in  garnishment  was 
served  on  the  bank  on  Aug.  17  1901.  On  March  21 
1904,  a  little  over  a  month  after  the  Disconto  Gesell- 
schaft had  recovered  judgment  against  Terlinden, 
Umbreit,  his  lawyer,  commenced  an  action  against 
Terlinden  for  recovery  for  services  rendered  between 
Aug.  16  1901  and  Feb.  1  1903.  To  this  action  no  de- 
fence was  put  in.  Accordingly,  on  June  11  1904, 
judgment  was  given  by  default  in  favor  of  Umbreit 
and  against  Terlinden  for  $7,500  damages.  Umbreit 
likewise  served  process  of  garnishment  on  the  deposit 
of  Terlinden  in  the  First  National  Bank  of  Milwaukee. 

The  Circuit  Court  of  Milwaukee  County  upon  the 
facts  here  stated  rendered  judgment  giving  priority  to 
the  levy  of  the  Disconto  Gesellschaft  for  the  satisfac- 
tion of  its  judgment  out  of  the  fund  attached  in  the 
hands  of  the  bank.  The  Supreme  Court  of  Wiscon- 
sin, however,  reversed  the  judgment  of  the  Circuit 
Court  and  directed  judgment  in  favor  of  Umbreit,  that 
he  recover  the  sum  garnisheed  in  the  bank.  The 
Disconto  Gesellschaft  then  carried  the  case  to  the 
United  States  Supreme  Court.  It  alleged  that  the 
effect  of  the  proceedings  in  the  State  Court  was  to  de- 
prive it  of  its  property  without  due  process  of  law,  con- 
trary to  the  Fourteenth  Amendment,  and  to  deprive 
it  of  certain  rights  and  privileges  guaranteed  to  it  by 
treaty  between  Prussia  and  the  United  States. 

It  will  be  seen  that  the  case  was  an  entirely  excep- 
tional one.  The  plaintiff,  the  Disconto  Gesellschaft, 
was  a  German  corporation  and  Terlinden  was  a  Ger- 
man subject.  Umbreit  alone,  the  lawyer  and  inter- 
vener, was  a  citizen  and  resident  of  Wisconsin.     The 
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fact  that  Terlinden  did  not  attempt  to  defend  the  claim 
of  Umbreit  makes  it  appear  as  if  there  had  been 
collusion  between  client  and  lawyer.  On  the  other 
hand,  the  fact  that  Terlinden  allowed  the  action 
against  him  by  Umbreit  to  go  by  default  is  entirely 
consistent  with  the  theory  that  there  was  no  collusion. 
Of  course  it  must  be  remembered  that  Terlin- 
den was  hardly  in  position  to  appear  and  make 
much  of  a  defence,  seeing  that  the  court  records  dis- 
close that  he  had  been  extradited  to  Germany  three 
years  before.  It  is  quite  possible,  too,  that  the  claim 
of  Umbreit  was  entirely  valid  and  covered  real  services 
rendered  by  lawyer  to  client. 

Be  that  as  it  may,  the  attachment  suit  resulted  ad- 
versely to  the  Disconto  Gesellschaft.  The  Supreme 
Court  of  Wisconsin  took  the  ground  that  the  fund 
attached  could  not  be  subjected  to  the  payment  of  the 
indebtedness  due  the  foreign  corporation  as  against 
the  claim  asserted  to  the  fund  by  one  of  its  own  citizens, 
although  that  claim  arose  after  the  attachment  by 
the  foreign  creditor;  and ,  further,  the  fact  that  the 
effect  of  the  judgment  in  favor  of  the  foreign  corpora- 
tion would  be  to  remove  the  fund  to  a  foreign  country, 
there  to  be  administered  in  favor  of  foreign  creditors, 
was  against  the  public  policy  of  Wisconsin,  which  for- 
bids such  discrimination  as  against  a  citizen  of  that 
State. 

The  opinion  of  the  United  States  Supreme  Court  was 
delivered  by  Justice  Day,  who  points  out  that  alien 
residents,  by  the  policy  and  practice  of  the  courts  of 
this  country,  are  ordinarily  permitted  to  resort  to  the 
courts  for  the  redress  of  wrongs  and  the  protection  of 
their  rights.  But  what  property  may  be  removed  from 
a  State  and  subjected  to  the  claims  of  creditors  of 
other  States  is  a  matter  of  comity  between  nations  and 
States  and  not  a  matter  of  absolute  right  in  favor  of 
creditors  of  another  sovereignty  when  citizens  of  the 
local  State  or  country  are  asserting  rights  against 
property  in  the  local  jurisdiction.  He  declares  that 
examination  of  the  authorities  shows  that  "all  civilized 
nations"  have  recognized  and  enforced  the  doctrine 
that  international  comity  does  not  require  the  enforce- 
ment of  judgments  in  such  wise  as  to  prejudice  the 
rights  of  local  creditors  and  the  superior  claims  of  such 
creditors  to  assert  and  enforce  .demands  against  prop- 
erty within  the  local  jurisdiction.  Such  recognition, 
he  avers,  is  not  inconsistent  with  that  moral  duty  to 
respect  the  rights  of  foreign  citizens  which  inheres  in 
the  law  of  nations. 

The  doctrine  of  comity,  it  is  pointed  out,  has  been 
the  subject  of  frequent  discussion  in  the  courts  of  this 
country  when  it  has  been  sought  to  assert  rights  ac- 
cruing under  assignments  for  the  benefit  of  creditors 
in  other  States  as  against  the  demands  of  local  creditors 
by  attachment  or  otherwise  in  the  State  where  the 
property  is  situated.  The  general  conclusion  reached 
has  been  that  voluntary  assignments  for  the  benefit 
of  creditors  should  be  given  force  in  other  States  as  to 
property  therein  situate,  except  so  far  as  they  come 
in  conflict  with  the  rights  of  local  creditors  or  with  the 
public  policy  of  the  State  in  which  it  is  sought  to  be 
enforced.  Justice  Day  refers  to  the  case  of  Oakey  vs. 
Bennett,  where  it  was  said  that  national  comity 
does  not  require  any  government  to  give  effect  to  such 
assignment  (for  the  benefit  of  creditors)  when  it  shall 
impair  the  remedies  or  lessen  the  security  of  its  own 
citizens.     There  being  then  no  provision  of  positive 


law  requiring  the  recognition  of  the  right  of  the  Dis- 
conto Gesellschaft  to  appropriate  property  in  the  State 
of  Wisconsin  and  subject  it  to  distribution  for  the  bene- 
fit of  foreign  creditors  as  against  the  demands  of  local 
creditors,  how  far  the  public  policy  of  the  State  per- 
mitted such  recognition  was  a  matter  for  the  State  to 
determine  for  itself.  Justice  Day  could  not  perceive 
how  this  application  of  a  well-known  rule  could  be 
said  to  deprive  the  plaintiff  of  its  property  without  due 
process  of  law. 

Even  between  States  of  the  American  Union,  Jus- 
tice Day  shows,  it  has  been  the  constant  practice  not 
to  recognize  assignments  for  the  benefit  of  creditors 
outside  the  State,  where  the  same  came  in  conflict  with 
the  rights  of  domestic  creditors  seeking  to  recover  their 
debts  against  local  property.  This  is  the  doctrine  in 
force  as  against  natives  of  the  country  residing  in  other 
States,  and  it  is  this  doctrine  which  was  applied  by 
the  Supreme  Court  of  Wisconsin  to  foreign  creditors  re- 
siding in  Germany.  As  to  there  being  a  violation  of 
treaty  obligations,  there  is  nothing  in  the  treaty  in 
force  between  the  United  States  and  the  German  Em- 
pire undertaking  to  change  the  well-recognized  rule 
between  States  and  nations,  which  permits  a  country 
to  first  protect  the  rights  of  its  own  citizens  in  local 
property  before  permitting  it  to  be  taken  out  of  the 
jurisdiction  for  administration  in  favor  of  those  resid- 
ing beyond  its  borders. 

It  will  thus  be  seen  that  this  decision  of  our  highest 
court  does  not  conflict  with  the  practice  in  other 
"civilized  countries."  Furthermore,  subjects  of  a 
foreign  country  are  treated  no  differently  than  one 
State  in  the  American  Union  treats  citizens  of  other 
States — the  local  creditor  is  always  preferred  to  the 
outside  creditor. 


THE    MASSACHUSETTS    COMMISSION    ON 
COMMERCE    AND    INDUSTRY. 

The  following  letter  from  Secretary  Droppers  of  the  Massa- 
chusetts Commission  on  Commerce  and  Industry  calls  at- 
tention to  an  error  which  crept  into  our  article  in  last  Satur- 
day's issue  of  our  Railway  and  Industrial  section  reviewing 
the  recent  report  of  that  Commission. 

Williamstown,  Mass.,  April  28   1908. 
The   "Commercial   &  Financial  Chronicle,"   New    York  City. 

Dear  Sir: — I  note  that  in  the  editorial  article  of  the  Industrial  section 
of  the  "Commercial  &  Financial  Chronicle"  for  April  25  you  state  that 
Charles  F.  Adams  2d,  a  member  of  the  Massachusetts  Commission  on 
Commerce  and  Industry,  was  formerly  a  member  of  the  Massachusetts 
Railroad  Commission.  This  is  a  mistake.  The  present  Mr.  Adams  is 
Treasurer  of  Harvard  College  and  a  son  of  Mr.  Charles  Francis  Adams 
who  was  once  a  member  of  the  Massachusetts  Railroad  Commission  and 
formerly  President  of   the   Union   Pacific   Railroad. 

Yours   very   truly, 

GARRETT  DROPPERS, 
Secretary  of  the  Commission  on  Commerce  and  Industry. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  127 
shares,  of  which  25  shares  were  sold  at  the  Stock  Exchange 
and  102  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  218  shares.  The  table  given 
below,  in  our  usual  form,  shows  the  actual  sales  of  New  York 
City  bank  stocks  made  during  the  week  at  auction  and  at 
the  Stock  Exchange.  Extensive  tables  showing  the  bid  and 
asked  quotations,  deposits,  surplus,  &c,  of  banks  and  trust 
companies  in  all  important  cities  of  the  United  States  are 
published  monthly  in  the  "Bank  and  Quotation"  section, 
the  May  issue  of  which  accompanies  to-day's  "Chronicle." 
Bid  and  asked  quotations  for  all  New  York  City  bank  and 
trust  company  stocks  are  also  published  weekly  in  another 
department  of  the  paper,  and  will  be  found  to-day  on  pages 
1082  and  1083. 
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Shares.    BANKS— rlfew  York. 

*25  Araer.  Exchange  Nat.  Bank 

20  Chemical  National  Bank 400^ 

20  Citizens'  Centrat  Nat.  Bank..    142 

17  Commerce,  Nat.  Bank  of 170 

5  living  National  Exch.  Bank   175 
40  Merchants'  National  Bank-_    149 
TRUST  COMPANIES— New  York 

190  Carnegie  Trust  Co 125 

12  Knickerbocker  Trust  Co 341 

16  New  York  Trust  Co 450 


Low.     High.  Close.     last  previous  sale. 
222  ^    222  H    222  54   April     1908 —  221} 


400  H 

400!4aAug. 

1906 — 4152 

142 

142 

Men. 

1908—  134  H 

170 

170 

April 

1908—  175 
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*  Sold  at  the  Stock  Exchange,  a  In  1907  capital  was  increased  from 
$300,000  to  S3. 000. 000  through  payment  of  a  dividend  of  900";.. 

— Two  New  York  Stock  Exchange  memberships  were 
reported  transferred  this  week  for  $70,000  and  $71,000, 
respectively.     The    last    previous   sale    was   at   $(>5,000. 

— National  banks  cannot  avail  of  the  provisions  of  the 
Oklahoma  law  guaranteeing  deposits,  in  the  opinion  of 
Deputy  Comptroller  of  the  Currency  T.  P.  Kane.  Mr. 
Kane's  opinion  was  expressed  in  a  letter  written  under  date 
of  April  18  to  J.  W.  McNeal,  President  of  the  National  Bank 
of  Commerce  of  Guthrie.  According  to  the  Dallas  "News" 
Mr.  Kane  in  part  said: 

"This  question  is  of  sufficient  magnitude  and  importance  to  the  banks 
of  Oklahoma  to  obtain  an  official  opinion  from  the  Department  of  Justice, 
If  it  can  be  obta  ned,  and  this  office  has  spared  no  effort  and  lost  no  time 
endeavoring  to  obtain  such  an  opinion.  It  is  probable  that  the  opinion  will 
be  obtained.  And  until  this  office  advises  you  in  regard  to  the  matter, 
you  would  not  be  justified  in  contributing  any  money  under  the  law  of 
Oklahoma.  In  my  opinion,  national  banks  have  no  right  to  avail  them- 
selves of  the  terms  of  the  Oklahoma  law  relative  to  insuring  deposits,  and 
until  the  Attorney-General  or  the  courts  decide  otherwise  I  shall  so  hold." 

>■  More  than  80  of  the  309  national  banks  in  Oklahoma 
had  applied  to  the  State  Banking  Board  for  permission  to 
participate  in  the  privileges  of  the  new  law,  and  42,  it  is  said, 
had  been  approved. 

—The  Governing  Committee  of  the  New  York  Stock 
Exchange  has  adopted  a  new  rule  with  regard  to  the  ad- 
mittance of  visitors  to  its  gallery.  The  resolution  stipu- 
lates that  "no  person  will  be  admitted  to  the  Stock  Exchange 
gallery  unless  accompanied  into  the  gallery  by  a  member 
the  member  remaining  with  the  visitor."  The  gallery 
was  closed  to  visitors  some  time  ago,  the  New  York  Produce 
and  Cotton  Exchanges  following  a  similar  course . 

— At  the  annual  meeting  on  Thursday  of  the  stockholders 
of  the  United  States  Mortgage  &  Trust  Co.  of  this  city, 
Arthur  Turnbull,  who  has  been  a  Vice-President  of  the 
company,  was  elected  Acting  President,  pending  the  election 
of  a  permanent  successor  to  George  M.  Cumming,  resigned. 
The  Board  of  Directors  of  the  institution  was  reduced  from 
thirty  to  twenty-one  members,  and  the  following  were 
elected:  class  expiring  March  1909,  William  P.Dixon,  M.  L. 
Schiff,  C.  H.  Mackay,  C.  A.  Coffin,  William  B.  Boulton, 
J.  W.  Platten,  and  William  A.  Jamison;  class  expiring 
March  1910,  Charles  D.  Dickey,  G.  E.  Kissel,  Robert  A. 
Grannis,  Robert  Olyphant,  James  Timpson,  Arthur  Turn- 
bull  and  V.  P.  Snyder;  class  expiring  March  1911,  Cornelius 
Vanderbilt,  C.  C.  Cuyler,  Dumont  Clarke,  Charles  M.  Hays, 
George  A.  Cox,  E.  B.  Thomas  and  L.  C.  Krauthoff. 

— Arthur  R.  Peck,  who  was  named  as  assignee  of  the 
failed  firm  of  T.  A.  Mclntyre  &  Co.  of  this  city  on  Friday, 
the  24th  ult.,  has  been  appointed  co-receiver  of  the  firm 
with  C.  C.  Burlingham.  The  firm's  assignment  was  followed 
by  the  filing  against  it  of  two  separate  petitions  in  bank- 
ruptcy. The  claim  was  made  by  the  attorneys  represent- 
ing the  second  group  of  petitioning  creditors  that  there  are 
two  firms  of  T.  A.  Mclntyre  &  Co.,  one  consisting  of  five 
and  the  other  of  seven  members.  The  first  petition,  it 
was  alleged,  was  filed  against  the  out-of-town  firm,  and 
the  receiver  named  in  response  thereto  had,  it  was  asserted, 
no  right  to  take  possession  of  the  local  offices;  accordingly 
the  second  petition  was  filed  and  the  two  receivers  named. 
An  explanation  as  to  the  existence  of  the  two  firms  was 
offered  as  follows  on  Thursday  by  Maurice  Leon,  counsel 
for    Mr.    Mclntyre. 

II   was  understood  at  the  time  the  partnership  papers  were  drawn  that 

o  lid  be  two  agreements,  one  that  there  should  be  seven  members 

of  the  ii>  ni  up  i  •>  -I  certain  time  and  after  that  only  live.     James  M.  Hudson 

E.   iluishi/.ei .  under  one  agreement,  were  to  leave  the  firm  on 

l  .  and  We-  other  .  under  the  other  agreement,  were  to  remain  \\:ili  Hie 

firm  two  .sears  longer.     An  tar  as  the  public  was  concerned,  howevei  .  there 

'mil    nne   In  iii,  and   on   the  day  of   the  failure   there  was   but    one   iii  in 

'•.ere  in,!  Incorporated,  but  partnership  articles  wen-  drawn  up 
In  accordance  with   the  agreement.     The  names  of  tin-  seven   members 
on  the  door  of  Hie  linn's  office. 

An  examination  of  the  members  of  the  firm  was  begun 
on  Thursday  with  a  view  to  locating  some  $100, (too  s-rnri- 
ii'  s  .-:>"!  to  belong  to  iis  customeis. 

—Under  tin    provisions  of  the  new  law,  giving  the  State 
Superintendent    of    Hanks  direct  authority  oyer  suspended 


State  institutions,  Clark  Williams  yesterday  appointed 
G.  S.  Leonard  as  Special  Deputy  Superintendent  in  charge 
of  the  liquidation  of  the  Home  Bank  of  Brooklyn  Borough. 
The  appointment  is  the  first  to  be  made  since  the  enact- 
ment of  the  law.  The  Home  Bank  closed  its  doors  on 
February  1.  No  receiver  had  been  named  to  take  charge 
of  its  affairs,  and  it  was  understood  that  plans  for  its  re- 
organization   were     under    way. 

— A  decision  recently  rendered  by  the  Supreme  Court  of 
Iowa  holds  that  savings  banks  in  availing  of  the  privileges 
to  deal  in  commercial  paper,  likewise  assume  the  obligations 
incident  thereto  in  the  matter  of  the  guaranty  and  endorse- 
ment of  the  same.  The  case  concerned  the  failed  Corning 
State  Savings  Bank  of  Corning,  Iowa,  whose  suspension,  it  is 
said,  was  brought  about  through  the  forgeries  of  its  late  Presi- 
dent, F.  L.  La  Rue.  When  the  bank  failed,  suit  was  brought 
to  compel  the  receiver  to  make  good  the  forged  paper.  While 
savings  banks  in  Iowa  are  empowered  by  law  to  buy  and  sell 
commercial  paper,  Section  1855  provides  that  they  cannot 
incur  any  liability  other  than  to  the  depositors.  The  re- 
ceiver contended  that,  because  of  this  provision,  the  bank 
could  not  be  held  liable  for  the  forged  paper.  A  decision 
accepting  this  view  of  the  case  was  rendered  by  the  Adams 
County  District  Court,  which,  however,  is  now  reversed  by 
the  Supreme  Court.  The  latter,  according  to  the  Des  Moines 
"Register,"  says  in  part: 

We  cannot  think  that  after  authorizing  savings  banks  to  deal  in  paper  as 
commercial  banks,  the  Legislature  intended  so  to  limit  and  cripple  such 
authority  as  practically  to  defeat  the  object  sought  to  be  obtained. 

Very  little  paper,  comparatively,  passes  on  endorsement  without  "re- 
course" and  even  then  this  does  not  obviate  the  liability  involved  in  the 
warranty  of  genuineness  and  of  title. 

If  appellees'  view  should  prevail,  every  one  taking  paper  from  a  savings 
bank  must  not  only  receive  it  endorsed  "without  recourse,"  but  must  know 
at  liis  peril  whether  the  paper  is  genuine  and  the  bank  has  title,  as  well  as 
that  the  object  of  the  officers  of  the  bank  in  disposing  of  it  was  "for  the 
purpose  of  obtaining  money  with  which  to  pay  deposits." 

One  of  the  basic  functions  of  banking  is  the  dealing  in  notes,  bills  of 
exchange  and  credits. 

Having  authority  to  deal  in  commercial  paper  they  necessarily  must 
assume  the  obligations  incident  thereto  and  among  these  are  those  of 
guaranty  and  endorsement  in  transferring  the  same. 

— -A  clearing-house   association  formed  by  the  six  banks 

in  Danville,  111.,  has  been  in  operation  for  several  months. 

L.  T.  Newlon  is  Manager. 

—Lawrence  O.  Murray,  who  was  recently  named  as  Comp- 
troller of  the  Currency  to  succeed  William  B.  Ridgely,  took 
the  oath  of  office  on  April  28,  and  immediately  entered  upon 
his  new  duties.  Mr.  Murray  retires  as  Assistant  Secretary 
of  the  Department  of  Commerce  and  Labor. 

— O.  H.  Cheney  has  been  appointed  Third  Deputy  Super- 
intendent of  the  New  York  Banking  Department  by  State 
Superintendent  of  Banks,  Clark  Williams.  The  office  is 
a  new  one,  created  at  the  late  session  of  the  Legislature  in 
order  that  the  department  might  be  represented  by  one  in 
authority  at  the  branch  office  in  the  metropolitan  district. 
Mr.  Cheney  assumes  his  new  duties  immediately.  He  is 
a  member  of  the  law  firm  of  Cheney,  Schenck  &  Stockell. 

— Governor  Hughes,  who  had  already  approved  a  number 
of  the  banking  bills  passed  at  the  late  session  of  the  New 
York  Legislature,  signed  another  batch  this  week.  These 
embrace  the  following: 

Increasing  the  reserves  of  trust  companies  and  banks. 

Providing  for  the  publicity  of  official  acts  of  the  Superintendent  of   Banks. 

Requiring  that  future  branches  of  State  banks  must  have  a  capital  of 
$100,000  In  addition  to  that  of  the  parent  institution,  and  must  secure  the 
consent  of  the  State  Superintendent  of  Hanks;  in  the  case  of  existing 
branches  the  consent  of  the  Superintendent  Is  not  necessary,  but  for  each 
of  these  a  capital  of  $50,000  Is  required  in  addition  to  that  of  the  parent 
bank. 

Providing  that  no  savings  bank  shall  borrow  money  or  pledge  or  hypothe- 
cate any  of  Its  securities,  except  with  the  approval  of  the  State  Superin- 
tendent of  Banks,  and  In  pursuance  of  a  resolution  of  its  trustees. 

Requiring  trustees  of  savings  banks  to  take  an  oath  of  office  and  to  file 
the  same  with  the  Superintendent  of  Banks. 

Requiring  monthly  meetings  of  directors  of  banking  corporations  and  the 
designation  of  an  officer  to  prepare  and  submit  to  each  director  at  each 
meeting,  or  to  an  executive  committee  of  not  less  than  live  members  of  the 
board,  a  statement  of  all  purchases  and  sales  of  securities,  and  of  every 
discount  and  loan  (exclusive  of  those  less  than  $1,000)  made  at  the  date 
of  the  regular  meeting  and  describing  the  collateral  to  the  loans. 

Making  it  a  misdemeanor  for  directors  to  loan  to  one  another  above  the 
amount  allowed  by  statute,  or  to  deposit  the  bank's  money  with  another 
corporation  with  the  understanding  that  tin-  cornoratton  receiving  it  shall 
make  any  loan  to  a  director  or  employee  of  such  bank;  or  for  concealing 
discounts  or  loans  from  the  directors,  or  making  an  agreement  that  a  holder 
of  a  certificate  of  deposit  may  receive  paymenl  before  its  maturity. 

Reducing  the  maximum  of  a  secured  loan  made  by  a  State  bank  or  trust 
company  In  Manhattan  from  -10  to  :>r>",,  of  the  capital  and  surplus.  Insti- 
tutions in  the  other  boroughs  and  elsewhere  in  I  he  State  are  permitted  to 
retain  the  40",',  limitation. 

Requiring  trust  companies  to  obtain  t  lie  consent  of  the  Superintendent  of 

Hanks  for  the  opening  of  branches  and  also  requiring  a  capital  of  $100,000 
for  each  branch  In  addition  to  the  capital  of  t  lie  main  Institution. 

The  measures  amending  the  laws  affecting  the  reserves  of 
trust  companies  and  banks  are  of  particular  interest,  and  we 
give  herewith  in  full  the  text  of  these.  The  trust  com- 
pany reserve  law  is  as  follows,  the  new  matter  being 
shown  in  italics  and  the  old  matter  to  be  omitted  in 
brackets: 
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AN   ACT 

To  amend  the  Banking   haw,   relative  to  the  latvful   money  reserve  of  trust 

companies. 
The  People  of  the  State  of  New  York    represented  in  Senate  and  Assembly,  do 
enact  as  follows: 

Section  1.  Section  104  of  Chapter  689  of  the  laws  of  1892,  entitled,  "An 
act  l.i  relation  to  banking  corporations,"  as  added  by  Chapter  337  of  the 
laws  of  1906,  is  hereby  amended  to  read  as  follows: 

Section  164.  Lawful  money  reserve. — Every  trust  company  having  its 
principal  place  of  business  or  a  branch  office  for  the  receipt  and  payment  of 
deposits  in  a  borough  In  any  city  in  the  State  which  borounh  had  according 
to  the  last  preceding  State  or  United  States  Census  [having]  a  population  of 
eighteen  [over  eight]  hundred  thousand  or  over  shall  at  all  times  have  on 
hand  a  reserve  fund  equal  to  at  least  15  per  centum  of  the  aggregate  of  Its 
deposits  [.],  exclusive  of  moneys  held  by  it  in  trust,  which  are  not  made  payable 
under  the  conditions  of  the  trust  within  thirty  days  and  also  exclusive  of  time 
deposits  not  payable  within  thirty  days  represented  by  certificates  showing  the 
amount  of  the  deposit,  the  date  of  issue,  and  the  date  when  due ,  and  also  exclusive 
of  deposits  which  are  secured  by  outstanding  unmatured  bonds  issued  by  the 
State  of  New  York.  The  whole  of  such  reserve  fund  must  [may,  and  at  least 
one-third  thereof  must],  consist  of  either  lawful  money  of  the  United  States, 
gold  certificates,  silver  certificates  or  notes  or  bills  issued  by  any  lawfully 
organized  national  banking  association.  [;  one-third  thereof  may  consist 
of  bonds  of  the  United  States,  bonds  of  the  State  of  New  York  and  bonds 
issued  In  compliance  with  law  by  any  city  of  the  first  or  second  class 
within  the  State  of  New  York  computed  at  their  par  value  which  must  be 
t  le  absolute  property  of  the  corporation  exclusive  of  all  other  investments; 
the  balance  thereof  over  and  above  the  part  consisting  of  lawful  money  of 
tne  United  States  gold  certificates:,  silver  certificates,  notes  and  bills  issued 
by  any  lawfully  organized  national  banking  association,  and  the  part  thereof 
consisting  of  bonds  as  above  provided,  must  consist  of  money  on  deposit 
subject  to  call  In  any  bank  or  trust  company  in  this  State  having  a  capital  of 
at  least  two  hundred  thousand  dollars  or  a  capital  and  surplus  of  three 
hundred  thousand  dollars  and  approved  by  the  Superintendent  of  Banks.] 
Every  trust  company  having  its  principal  place  of  business  in  a  borough  in 
any  city  in  the  State  which  borough  had  according  to  the  last  preceding  State 
or  United  States  Census  a  population  of  less  than  l.soo.oon  which  does  not 
maintain  a  branch  office  in  a  borough  having  a  papulation  of  over  1,800.000 
inhabitants  according  to  the  last  preceding  State  cr  United  Sta'es  C-nSus,  shall 
at  all  times  have  on  hand  a  reserve  fund  equal  to  at  least  15  per  centum  of  the 
aggregate  of  its  deposits,  exclusive  of  moneys  held  by  it  in  trust,  which  arc  not 
made  payable  under  the  conditions  of  the  trust  within  thirty  days  and  also 
erclusive  of  time  deposits  not  payable  within  thirty  days  represented  bv  certifi- 
cates showing  the  amount  of  thP  deposit ,  the  date  of  Issue ,  and  the  date  when 
due,  and  also  exclusive  of  deposits  wuch  are  secured  by  outstanding 
unmatured  hinds  isssued  oy  tile  Stat  ■  of  New  York.  The  whole  of  such  reserve 
fund  may,  and  at  least  two-thirds  thereof  must,  consist  of  either  lawful  money 
of  the  United  States,  gold  certificates,  silver  certificates,  or  notes  or  bills  issued 
by  any  lawfully  organized  national  banking  association ,  and  the  balance  thereof 
over  and  above  the  part  consisting  of  lawful  money  of  the  United  States,  gold 
certificates,  silver  certificates,  notes  or  bills  issued  by  any  lawfully  organized 
national  banking  association  must  consist  of  moneys  on  deposit  subject  to  call 
in  any  bank  or  trust  company  in  this  State  having  a  capital  of  at  least  $200,000 
or  a  capital  and  surplus  of  at  least  $:s  10,000.  and  approved  by  the  Superintend- 
ent of  Banks.  Every  trust  company  having  its  principal  place  of  business 
elsewhere  In  this  State  shall  at  all  times  have  on  hand  a  reserve  fund  equal 
to  at  least  10  per  centum  of  its  a Tgregatc  deposits  [.],  exclusive  of  moneys 
lield  by  it  in  trust  which  are  not  made  payable  under  the  conditions  of  the 
trust  within  thirty  days  and  also  erclusive  of  time  deposits  not  payable  within 
thirty  days  represented  by  certificates  showing  the  amount  of  deposit,  the  date 
of  issue  and  th"  date  when  due. and  also  exclusive  of  deposits  which  ore  secured 
by  outstanding  unmatured  bond*  issued  by  the  State  of  W»'fl  York.  The  whole 
of  such  last-mentioned  reservefund  may,  and  at  least  fifty  [thirty]  per  centum 
thereof  must,  consist  either  of  lawful  monev  of  tne  United  States,  gold 
certificates,  silver  certificates,  or  notes  or  bills,  Issued  by  any  lawfully 
organized  national  banking  association:  [thirty  per  centum  thereof  may 
consist  of  bonds  of  the  United  States,  bonds  of  the  State  of  New  York  and 
bonds  issued  in  compliance  with  law  by  any  city  of  the  first  oi  second  class 
within  the  State  of  New  York  computed  at  their  oar  value  and  which  are 
the  absolute  property  of  such  corporation  exclusive  of  all  other  invest- 
ments;] and  the  balance  thereof  over  ami  above  the  part  consisting  of 
lawful  money  of  the  United  Stales,  gold  certificates,  silver  certificates,  notes 
and  bills,  issued  by  any  lawfully  organized  national  banking  association,  land 
the  part  thereof  consisting  of  bonds  as  above  provided.]  must  consist  of 
money  on  deposit  subject  to  call  in  any  bank  or  trust  comnany  in  this  State 
having  a  capital  of  at  least  $200,000  or  a  capital  and  surplus  of  at  least 
S3oo,ooo,  and  approved  by  the  Superintendent  of  Banks.  The  amounts  to 
he  kept  on  hand,  as  above  provided,  shall  he  called  the  lawful  money 
reserve.  If  the  lawful  money  reserve  of  any  trust  company  shall  be  less 
than  the  amount  required  by  this  section,  such  trust  company  shall  not 
increase  its  liability  by  making  any  new  loans  or  discounts  otherwise  than 
bv  discounting  bills  of  exchange,  payable  on  sight  or  making  any  dividends 
of  its  profits  until  the  full  amount  of  its  lawful  monev  reserve  has  been 
restored.  The  Superintendent  of  Banks  may  [shall]  notify  any  trust 
company  whose  lawful  money  reserve  shall  be  below  the  amount  herein 
required  to  make  good  such  reserve,  and  if  it  shall  fail  for  thirty  days  there- 
after to  make  good  such  reserve  such  trust  comnany  shall  be  deemed  in- 
solvent, and  may  be  proceeded  against  as  an  insolvent  moneyed  corporation. 

Section  2.  This  Act.  shall  take  effect  immediately,  except  thai  prior  to 
July  1  1  008  that  part  of  such  lawful  money  reserve  above  required  to  consist 
of  lawful  money  of  the  United  Slates,  gold  certificates,  silver  certificates, 
or  notes  or  bills  issued  by  any  lawfully  organized  national  banking  associa- 
tion, must  equal  at  least  5  ner  centum  of  the  aggregate  amount  of  the  de- 
posits of  a  trust  company,  if  its  principal  place  of  business  Is  located  in  anv 
city  of  the  State  having  a  population  of  800,000  or  over,  and  musi  eaual 
at  least  3  per  centum  or  the  aggregate  amount  of  its  deposits,  if  Its  principal 
place  of  business  is  located  elsewhere  in  the  State:  that  on  and  after  July  1  . 
1908,  that  part  of  the  lawful  money  reserve  above  reouired  to  consist  of 
lawful  money  of  the  United  States,  gold  certificates,  silver  certificates,  or 
notes  or  bills  issued  bv  any  lawfully  organized  national  banking  association 
must  equal  at  least  10  per  centum  of  the  aggregate  amount  of  the  deposits 
of  a  trust  company,  exclusive  of  monevs  held  bv  it  in  trust,  which  are  not 
made  payable  under  the  conditions  of  the  trust  within  30  days, and  also 
exclusive  of  time  deposits  not  payable  within  30  days  i-eoresented  by  certifi- 
cates showing  the  amount  of  deposit,  date  of  issue  and  date  when  due.  if  its 
principal  place  of  business  or  a  branch  office  for  the  receipt  and  payment 
of  deposits  is  located  in  a  borough  in  any  citv  in  the  State  which  borough 
had  according  to  the  last  preceding  State  or  United  States  Census  a  popula- 
tion of  1,800,000  or  over,  and  must  equal  at  least  7H  per  centum  of  the 
aggregate  amount  of  its  deposits,  exclusive  of  moneys  held  by  It  In  trust, 
which  are  not  made  payable  under  the  conditions  of  the  trust  within  30 
days  and  also  exclusive  of  time  deposits  not  payable  within  30  days  repre- 
sented by  certificates  showing  the  amount  of  the  deposit,  the  date  of  IssYre 
and  the  date  when  due,  if  its  principal  place  of  business  Is  in  a  borough  In 
any  city  in  the  State  which  borough  had  according  to  the  last  preceding 
State  or  United  States  Census  a  population  of  less  than  1.800, 000,  and  such 
trust  company  does  not  maintain  a  branch  office  In  a  borough  having  a 
population  of  1 ,800  ooo  inhabitants  according  to  the  last  preceding  State 
or  United  States  Census,  and  must  equal  at  least  4  per  centum  of  the 
aggregate  amount  of  its  deposits,  exclusive  of  monevs  held  by  it  In  trust. 
which  are  not  made  payable  under  the  conditions  of  the  trust  within  30 
days  and  also  exclusive  of  time  deposits  not  payable  within  30  days  repre- 
sented by  certificates  showing  the  amount  of  the  deposit,  the  date  of  Issue, 
and  the  date  when  due.  If  its  princinal  place  of  business  Is  located  elsewhere 
in  the  State:  provided,  however,  that  on  and  after  Febmarv  1,  1909,  the 
entire  amount  of  such  part  of  said  reserve  must  be  at  all  times  maintained 
and  kept  on  hand  as  above  required. 

— The  new  law  relative  to  the  reserves  of  banks  provides 
for  the  maintenance  of  a  25%  reserve  by  banks  in  the  bor- 
oughs of  Manhattan  and  Brooklyn,  instead  of  15%,  as  here- 
tofore, and  a  reserve  of  15%,  instead  of  10%,  by  banks 
elsewhere  in  the  State.  It  provides  that  two-fifths  of  the 
reserves  of  the  banks  in  Manhattan,  one-half  of  the 
reserves  of  other  boroughs  of  the  Greater  New  York, 
and  three-fifths  of  the  reserves  of  institutions  elsewhere  in 
the  State  may  consist  of  moneys  on  deposit  with  an  approved 
depositary.  The  text  of  the  law  is  as  follows.  The  new 
matter  is  given  in  italics  and  the  old  matter  in  brackets. 


AN   ACT 

To  amend  the  Banking  Law,  relative  to  the  lawful  money  reserve  of  banks  and 

individual  bankers. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly,  do 
enact  as  follows: 

Section  1,  Section  44  of  Chapter  689  of  the  laws  of  1892,  entitled  "An 
Act  In  relation  to  banking  corporations,"  is  hereby  amended  so  as  to  read  as 
follows: 

Section  44.  Lawful  money  reserve. — Every  bank  or  individual  banker 
shall  at  all  times  have  on  hand  in  lawful  money  of  the  United  States,  gold 
ertif icates ,  silver  certificates,  or  notes  o  r  bills  issued  by  any  lawfully  organized 
national  banking  association  an  amount  equal  toatleast  [15]twenty  five  per 
[cent.]  centum  of  the  aggregate  amount  of  its  deposits,  if  us  principal  place 
of  business  is  located  in  any  borough  In  any  city  of  the  ^.ait  [navlng  a 
population  of  800 ,000  and]  which  borough  according  to  the  last  preceding 
State  or  United  StatesCensus  had  a  population  of  1,000.000  or  over;  and  an 
amount  equal  to  at  least  [10]/  If  teen  per  [cent]  centum  of  the  aggregate  amount 
of  Its  deposits  If  Its  principal  place  of  business  Is  located  elsewhere  in  the 
State.  The  amount  thus  to  be  kept  on  hand  shall  be  called  its  lawful 
money  reserve.  Two-fifths  [one-half]  of  such  lawful  money  reserve  of  any 
bank  or  individual  banker  located  in  any  borough  in  any  city  in  the  State  which 
borough  according  to  the  last  preceding  State  or  United  StatesCensus  had  a 
population  of  1 ,800,000  or  over,  one-half  of  such  lawful  money  reserve  of  any 
bank  or  individual  banker  located  in  any  borough  in  any  city  of  the  State  which 
borough  according  to  the  last  preceding  State  or  United  States  Census  had  a 
population  of  less  than  1 ,800,000 ,  and  which  bank  or  individual  banker  does 
not  maintain  a  branch  office  in  any  borough  having  a  population  according  to 
the  last  preceding  State  or  United  StatesCensus  of  1,800,000  or  over,  and 
three-fifths  of  the  lawful  money  reserve  of  any  bank  or  individual  banker  located 
elseivhere  in  the  State  may  consist  of  moneys  on  deposit  subject  to  call  with 
any  bank  or  trust  company  in  this  State  having  a  capital  of  at  least  $200,000 
and  approved  by  the  Superintendent  of  Banks  as  a  depositary  of  lawful 
money  reserve.  If  the  lawful  money  reserve  of  any  bank  or  Individual 
banker  shall  be  less  than  the  amount  required  by  this  section,  such  bank 
or  banker  shall  not  Increase  Its  liabilities  by  making  any  new  loans  or  dis- 
count otherwise  than  by  discounting  bills  of  exchange  payable  on  sight,  or 
making  any  dividends  [or]  from  profits  until  the  full  amount  of  its  lawful 
money  reserve  has  been  restored.  The  Superintendent  of  Banks  may  notify 
any  bank  or  Individual  banker  whose  lawful  money  reserve  shall  be  below  the 
amount  herein  required  to  make  good  such  reserve;  and  If  It  shall  fail  for 
thirty  days  thereafter  to  make  good  such  reserve,  such  bank  or  Individual 
banker  shall  be  deemed  Insolvent  and  may  be  proceeded  against  as  an  In 
solvent  moneyed  corporation. 

Section  2.  This  Act  shall  take  effect  Immediately  except  that  prior  to 
July  1  1908  that  part  of  such  lawful  money  reserve  above  required  to 
consist  of  lawful  money  of  the  United  States,  gold  certificates,  silver  certifi- 
cates, or  notes  or  bills  issued  by  any  lawfully  organized  national  banking 
association  must  equal  at  least  7  V2  per  centum  of  the  aggregate  amount  of 
the  deposits  of  a  bank,  if  Its  principal  place  of  business  Is  located  in  any  city 
of  the  State  having  a  population  of  800,000  or  over,  and  must  equal  at 
least  5  per  centum  of  the  aggregate  amount  of  its  deposits,  if  Its  principal 
place  of  business  is  located  elsewhere  In  the  State:  that  on  and  after  July  1 
1908  that  part  of  the  lawful  money  reserve  above  required  to  consist  of 
lawful  money  of  the  United  States,  gold  certificates,  sliver  certificates,  or 
notes  or  bills  Issued  by  any  lawfully  organized  national  I  anking  association 
must  equal  at  least  11  14  per  centum  of  the  aef relate  amount  of  the  deposits 
of  a  bank.  If  Its  principal  place  of  business  or  a  branch  office  for  the  receipt 
and  navment  of  deposits  is  located  in  a  borough  in  any  city  in  the  State 
which  borough  had  according  to  the  last  preceding  State  or  United  States 
Census  a  population  of  1,800,000  or  over,  and  must  equal  at  least  10  per 
centum  of  the  aggregate  amount  of  Its  deposits  if  Us  principal  place  of  b  ill- 
ness is  in  a  bor  i  i  ;>i  In  any  city  in  the  State  which  borough  had  accordln 
to  the  last  pre  reding  Slate  or  United  .States  Census  a  population  of  more 
tid.il  i  .000,00  I  and  less  than  1,800,000  and  such  bank  or  Individual  banker 
does  not  maintain  a  branch  office  in  any  borough  having  a  population  ac- 
cording to  the  last  preceding  State  or  United  Slates  Census  of  t, 800. 000  or 
over,  and  must  equal  at  l<  as  7  >i  per  centum  of  its  aggregate  deposits  if  its 
principal  place  of  business  is  located  in  any  borough  in  any  city  in  the  State, 
which  borough  had  according  to  the  last  preceding  State  or  United  States 
Census  a  population  of  less  than  1.000,000  and  such  bank  or  individual 
banker  does  not  maintain  a  branch  office  in  any  borough  having  a  population 
according  to  the  last  preceding  State  or  United  StatesCensus  of  1,000,000 
or  over,  and  must  equal  at  least  514  per  centum  of  its  aggregate  de- 
posits if  Its  princinal  place  of  business  is  located  elsewhere  in  the  State:  pro- 
vided, however,  that  on  and  after  February  1  1909  the  entire  amount  of 
such  part  of  sa'd  reserve  must  be  at  all  times  maintained  and  kept  on  hand 
as  above  required. 

— The  New  York  Produce  Exchange  Bank  of  this  city  has 
received  the  approval  of  the  State  Superintendent  of  Banks 
to  open  a  branch  at  the  northeast  corner  of  Fourteenth  Street 
and  Second  Avenue.  This  will  be  the  eighth  branch  opened 
by  the  bank;  it  will  be  known  as  its  Stuyvesant  Square 
Branch. 

— The  merger  agreement  of  the  Equitable  Trust  Com- 
pany with  the  Mercantile  Trust  Company  of  this  city  was 
voted  down  at  meetings  of  the  stockholders  of  the  two  in- 
stitutions on  Thursday,  notwithstanding  the  fact  that  the 
litigations  instituted  by  a  small  minority  stock  interest  had 
resulted  in  a  decision  upholding  the  proposed  merger.  It 
is  announced  that  the  directors  of  both  companies,  while 
adhering  to  the  view  that  the  merger  was  desirable  at  the 
time  the  agreement  was  made  (about  a  year  ago),  now 
believe  it  to  be  to  the  best  interests  of  both  to  maintain  a 
separate  existence.  Dividends  of  9%  on  the  capital  of 
the  Equitable  Trust  and  30%  on  that  of  the  Mercantile  have 
been  declared.  These  dividends  were  at  the  regular  rates 
paid  by  the  companies  prior  to  the  commencement  of  the 
merger  proceedings,  and  cover  the  period  during  which 
dividends   were    deferred   owing   to    the    pending   litigation. 

— Albert  E.  Mayer,  who  since  the  organization  of  the 
foreign  exchange  department  of  the  National  Park  Bank 
in  1898  was  its  manager,  died  this  week,  after  a  long  and 
painful  illness.  George  H.  Kretz  the  Assistant  Manager 
of  the  department  since  1900,  has  been  apointed  to  the  chief 
position;  he  was  formerly  in  the  employ  of  G.  Amsinck  &  Co. 

— The  petition  in  bankruptcy  filed  last  October  against 
the  New  York  Stock  Exchange  house  of  Mayer  &  Co.,  was 
dismiss?d  by  Judge  Holt  of  the  United  States  District  Court 
on  the  27th  ult.  Judge  Holt  also  vacated  the  appointment 
of  Edward  G.  Benedict  as  receiver,  and  all  proceedings  in 
the  bankruptcy  action  have  been  discontinued.  The  firm 
ass:gned  on  October  23.  The  shrinkage  in  the  value  of 
stocks,  and  particularly  Delaware   &  Hudson,  was  ascribed 
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as  the  principal  cause  of  the  concern's  difficulties.  The 
liabilities  were  placed  at  approximately  $6,000,000. 

—The  United  States  Exchange  Bank  of  this  city,  located 
at  23  West  125th  Street,  has  decided  to  wind  up  its  affairs, 
owing,  it  is  stated,  to  a  lack  of  business.  The  bank  was 
organized  in  1905  with  a  capital  of  $100,000.  At  the 
time  of  the  financial  troubles  last  fall,  the  institution  was 
one  of  those  which  suspended  business,  its  doors  being  closed 
from  October  25  to  November  25.  On  March  25  it  re- 
ported surplus  and  profits  of  $22,100  and  deposits  of  about 
$385,000.     John    J.    Gibbons    is    President. 

— At  a  meeting  of  the  trustees  of  the  Lincoln  Safe  De- 
posit Co.  of  this  city,  on  April  23,  John  R.  Van  Wormer, 
previously  Secretary  and  General  Manager,  was  appointed 
Second  Vice-President  and  General  Manager,  and  William 
J.  Murphy  was  appointed  Secretary  and  Treasurer. 

— A  5%  dividend  (in  liquidation)  was  paid  on  the  1st 
inst.  to  the  stockholders  of  the  Gansevoort  Bank  of  this  city. 
The  institution  was  merged  with  the  Fourteenth  Street  Bank 
in  June  1905.  With  the  above  payment  the  stockholders 
have  received  thus  far  a  total  of  80%. 

— The  suspension  of  the  New  York  Stock  Exchange  firm 
of  Coster,  Knapp  &  Co.  was  announced  on  the  Exchange  on 
the  29th  ult.,  following  the  suicide  on  Tuesday  of  its  senior 
member,  Charles  Coster.  Louis  Werner  has  been  made 
assignee.  J.  M.  Knapp,  the  surviving  member  of  the  firm, 
is  quoted  as  saying  that  the  "Cause  of  the  suspension  was 
undoubtedly  overspeculation  by  Charles  Coster.  The  loss 
for  the  most  part"  he  stated,  "will  be  borne  by  the  members 
of  the  firm.  We  had  only  about  a  dozen  customers  and 
were  doing  a  very  limited  business."     Mr.  Knapp  also  made 

the    following   statement: 

"Owing  to  the  death  of  Mr.  Coster  and  the  consequent  condition  of  the 
firm's  affairs,  it  has  been  deemed  advisable  to  make  an  assignment  for  the 
benefit  of  all  the  creditors.  This  step  was  taken  at  the  request  of  the  cred- 
itors, and  Mr.  Werner  of  the  law  firm  of  Simpson,  Werner  &  Oardoza  of  52 
Broadway,  the  assignee,  has  already  started  in  to  straighten  out  accounts, 
so  as  to  be  in  a  position  to  make  a  correct  statement  to  all  parties  interested 
at  the  earliest  day  possible." 

The  firm  was  organized  in  October  1893  by  W.  B.  Coster, 
J.  M.  Knapp  and  Charles  Coster.  W.  B.  Coster,  who  retired 
recently,  transferred  his  Stock  Exchange  seat  to  Mr.  Knapp 
about  a  year  ago.  The  liabilities  of  the  firm  are  estimated 
at  about  $1,000,000. 

—An  opinion  was  handed  down  by  Judge  Hough  of  the 
United  States  Circuit  Court  on  the  29th  ult.,  overruling 
the  demurrers  interposed  to  the  indictments  against  Charles 
W.  Morse  and  Alfred  H.  Curtis,  formerly  Vice-President 
and  President,  respectively,  of  the  National  Bank  of  North 
America.  Judge  Hough,  it  is  stated,  sustains  a  number 
of  the  counts  in  the  indictments,  including  all  those  charging 
the   misapplication    of   funds. 

— Despite  the  announcement  a  month  ago  that  the  de- 
positors of  the  Williamsburgh  Trust  Company  of  Brooklyn 
Borough  had  abandoned  all  idea  of  resumption,  plans  for 
the  reorganization  of  the  institution  have  since  been  under 
way,  and  are  expected  to  result  in  its  reopening  within  a 
month  or  two.  It  is  understood  that  arrangements  have 
been  made  whereby  the  Metropolitan  Trust  Company  of 
this  city  is  to  advance  $1,500,000  in  cash  to  aid  in  the  re- 
opening. Argument  on  the  motion  for  the  removal  of  the 
receivers  is  to  be  heard  by  Justice  Crane  on  Monday  next. 
In  the  event  that  the  company  resumes,  it  is  said  that 
there  will  be  no  deferred-payment  plan,  the  institution 
being  ready  to  pay  its  depositors  in  full  with  the  help  of  the 
Metropolitan.  The  company  suspended  on  October  25. 
Frank  L.  Bapst  and  Augustus  Van  Wyck  are  the  receivers. 

— The  Jenkins  Trust  Company,  or  rather  the  Lafayette 
Trust  Company,  the  latter  being  the  name  under  which  the 
institution  reopened  on  April  15,  has  anticipated  the  first 
10%  payment  due  depositors  on  May  15,  having  announced 
its  readiness  to  pay  the  same  on  the  2!)th  ult.  The  plan 
under  which  the  company  was  reorganized,  provided  for 
the  payment  to  depositors  of  10%  monthly,  the  first  install- 
ment payable  thirty  days  after  its  reopening. 

— -The  fifth  annual  convention  of  the  New  Jersey  Bankers' 
Association  was  concluded  on  Saturday  Ias1  at  Atlantic  City, 
where  the  bankers  were  in  Session  for  two  days.  In  his 
address  as  IVesident  of  the  Assoeial  ion ,  Henry  <;.  Parker, 
Cashier  of  the  National  Bank  of  New  .Jersey,  at  New  Bruns- 
wick,   spoke    against    both    the    Fowler    and    Aldrich    bills 


characterizing  the  former  as  a  mere  "emergency  device," 
which  he  stated  would  hardly  answer  even  that  purpose; 
Mr.  Parker  declared  the  provisions  of  the  Fowler  Bill  with 
reference  to  the  insurance  of  bank  deposits  to  be  "a  catch- 
penny device  put  out  with  the  intention  of  securing  public- 
support  of  the  measure"  which  he  referred  to  as  "Utopian 
and  visionary."  An  address  of  more  than  usual  interest 
was  that  delivered  by  J.  Shirley  Eaton,  of  New  York  on 
"The  Relation  of  Higher  Education  to  Banking."  Mr. 
Eaton,  who  will  perhaps  be  remembered  as  the  author 
of  the  work  on  "Railroad  Operations,  How  to  Know  Them", 
presented  his  views  to  the  bankers  in  a  forceful  manner. 
In  introducing  his  subject  he  declared  that  the  fact  that 
a  body  of  hard-headed  practical  men  should  give  over  one 
of  their  sessions  to  such  a  theme  was  but  another  mark  of 
the  times,  when  the  man  of  theory  and  the  man  of  practice 
are  getting  closer  together.  "Perhaps,"  he  added,  "from 
one  view-point  it  may  be  that  the  mutual  approach  of  the 
theorist  and  the  practical  man  characterizes  our  times. 
No  entirely  successful  man  to-day  can  escape  an  appre- 
ciation of  the  interdependence  of  the  two."  The  following 
is  a  further  extract  from  Mr.  Eaton's  address: 

"We  may  properly  be  distrustful  of  a  class  consciousness,  but  a  profes- 
sional consciousness  sounds  an  entirely  different  note.  Such  a  conscious- 
ness erects  its  standards  of  efficiency,  Its  ethics  of  responsibility  and 
public  service.  It  takes  at  their  full  Import  the  trusteeship  committed  to 
it  by  the  public.  Among  the  agencies  that  enhance  this  tendency  toward  a 
professional  consciousness  are  your  conventions,  your  literature, and  now. 
may  we  not  add,  the  schools  of  business  where  are  to  be  accumulated  and 
crystalized  the  traditions  and  standards  of  the  best  practice. 

"It  may  not  be  untimely  to  ask,  what  Is  the  larger  service  to  which  the 
banker  should  consistently  aspire?     Does  he  command  the  conlidence  and 
lead  the  thought  in  his  peculiar  lield,  as  the  architect,  the  lawyer,  the  doc- 
tor or  the  engineer  do  in  theirs?     In  the  social  system  he  peculiarly  stands 
at  the  throttle  of  the  economic  forces,  since,  as  dealer  In  credit,  he  Is  a  pub 
lie  custodian.      It  Is  incumbent  on  him  not  alone  to  know  something  of  the 
personal  honesty  and  general  ability  of  the  Individuals  whose  paper  he  dis- 
counts, but  to  go  further, and  be  Informed  of  the  economic  positions  of  the 
community    which  he  serves,    wherein  lies  Its  strength  and  its  weakness, 
which  are  the  possibilities  to  be  developed  first,  which  are  those  of  less  prom 
ise  or  that  lead   to  social  waste.     Questions  of  local  and   general   public 
policy  he  should  be  the  master  of,  and  he  should  not  be  backward  in  claim 
ing  that  consideration  which  belongs  to  him.     Where  Is  the  bankers'  voice 
to-day  in  the  questions  of  taxation  and  currency  reform,  In  the  economic 
policies  of  localities  and  sections  of  our  country?" 

*  *  *  *  *  *  * 

"The  banking  fraternity  occupies  a  peculiar  relation  to  this  higher  edu- 
cation for  business.  It  was  the  American  Bankers'  Association  that,  in 
the  early  nineties,  commissioned  an  expert  to  study  the  methods  of  Higher 
Education  for  Business  in  Europe.  That  expert  was  Professor  James  of 
Wharton  School  of  Finance.  Your  action  was  both  timely  and  well  con- 
sidered. The  report  made  by  Professor  James  and  his  subsequent  activities 
have  been  large  factors  In  what  has  been  done  in  this  direction  so  far.  On 
the  other  hand,  there  is  no  class  of  men  of  equal  position  in  the  comn  unity 
which  are  in  such  sore  need  of  higher  education  In  their  calling.  A  lead- 
ing banker  in  New  York  City  ventures  the  statement  that  not  one  out  of 
fifty  of  the  one  hundred  thousand  bank  and  trust  company  officials  of  this 
country  has  ever  read  a  book  on  finance  and  banking,  and  the  ratio  Is  stilt 
more  startling  if  we  were  to  designate  those  who  have  any  adequate  knowl- 
edge of  the  laws  of  finance  on  which  their  business  rests.  Such  knowledge 
may  not  be  required  In  grinding  the  dally  grist  that  comes  to  mill,  but  the 
system  breaks  down  when  you  reach  into  the  field  of  public  policy.  Wit- 
ness to-day  the  colossal  blunders  In  public  finance  and  the  present  hope- 
lessness of  the  currency  situation.  It  is  not  enough  to  say  that  this  Is  the 
fault  of  the  politician,  it  is  the  fault  of  the  bankers,  who  do  not  command 
the  public  confidence  and  devote  their  associate  machinery  to  the  enllght- 
enmentof  the  public  on  the  primary  questions  of  public  finance.  It  Is  due 
to  the  fact  that  they  themselves  have  not  given  these  problems  the  thought 
which   their  importance  demands." 

The  bankers  adopted  a  resolution  calling  for  the  appoint- 
ment of  a  special  committee  to  take  up  the  question  of  reforms 
in  the  laws  governing  examinations  of  financial  institutions 
in  the  State.  The  new  officers  of  the  association  are:  Presi" 
dent,  William  C.  Heppenheimer,  President  of  the  Trust  Co. 
of  New  Jersey  at  Hoboken;  Vice-President,  E.  L.  Hower 
Vice-President  of  the  Princeton  Bank  at  Princeton,  and 
Treasurer,  William  F.  Arnold,  Cashier  of  the  City  National 
Bank  of  Plainfield. 

— Michael  F.  Dooley,  formerly  Vice-President  of  the  Union 
Trust  Co.  of  Providence,  has  been  appointed  President  of 
the  National  Exchange  Bank  of  that  city.  Mr.  Dooley  re- 
places A.  R.  Pierce,  who  has  become  Vice-President  of  the 
bank. 

— F.  A.  Drury  has  succeded  D.  D.  Muir  as  President  of 
the  Merchants'  National  Bank  of  Worcester,  Mass.  The 
latter  recently  became  Vice-President  of  the  First  National 
Bank  of  Boston. 

— Two  banks  in  Venango  County,  Pa.,  the  Farmers'' 
National  of  Emlenton  (capital  $50,000)  and  the  First  Na- 
tional of  Clintonvillc  (capital  $25,000)  were  placed  in  charge 
of  receivers  on  April  24.  The  institutions  are  said  to  be 
closely  connected. 

—The  Traders'  National  Bank  of  Washington,  D.  C, 
was  placed  in  voluntary  liquidation  on  April  21,  the  merger 
of  that  institution  with  the  Merchants'  &  Mechanics'  Sav- 
ings Bank  of  Washington,  having  gone  into  effect  on  that 
date.  The  last-named  institution,  which  conducts  a  com- 
mercial and  savings  bank  business,  has  increased  its  capital 
from  $100,000  to  $200,000.  The  enlarged  bank  on  April  27 
reported  surplus  and  undivided  profits  of  $41,38(1,  deposits 


May  2  1908.] 


THE  CHRONICLE 


1077 


of  $1,408,976  and  total  resources  of  $1,679,856.  The 
officers  are  Eldridge  E.  Jordan,  President;  Michael  G. 
McCormick  and  Julius  I.  Peyser,  Vice-Presidents;  J.  Fendell 
Cain,  Cashier  and  H.  Owen  Thompson,  Assistant  Cashier. 

— Eben  H.  Bourne,  President  of  the  Union  National  Bank 
of  Cleveland,  died  on  April  24.  Mr.  Bourne  was  born  at 
Wareham,  Mass.,  in  1840.  He  became  Cashier  of  the  Union 
National  with  its  formation  in  1884,  and  in  1904,  with  the 
death  of  Marcus  A.  Hanna,  succeeded  to  the  presidency. 
Mr.  Bourne  was  President  of  the  Cleveland  Spring  Co.  and 
the  Columbia  Spring  Co.  He  was  an  ex-President  of  the 
Cleveland   Clearing-House   Association. 

— The  Commercial  National  Bank  and  the  Commercial 
National  Safe  Deposit  Co.  of  Chicago,  jointly,  are  distribu- 
ing  an  artistic  booklet  descriptive  of  the  magnificent  new 
building  at  the  corner  of  Clark  and  Adams  streets  of  which 
they  took  possession  a  few  months  ago.  The  paper,  typo- 
graphy and  pictorial  embellishments  of  this  pamphlet  are 
all  of  superior  quality.  The  half-tones,  both  of  the  ex- 
terior and  interior,  of  this  beautiful  structure  of  the  Italian 
Renaissance  school  show  most  graphically  the  varied 
architectural  details.  When  it  is  considered  that  this  sky- 
scraper represents  an  investment  of  four  million  dollars; 
that  the  main  banking  room  (one  of  the  largest  in  the  world) 
occupies  an  area  of  28,000  square  feet — the  main  lobby,  60 
by  100  feet,  being  entirely  unobstructed  by  columns  or 
pillars;  lavish  adornment  of  imported  marbles,  bronzes, 
encaustic  tiling  and  opalescent  glass;  the  rich  wainscotings 
in  East  Indian  and  Cuban  mahogany  and  Circassian  walnut; 
the  tons  upon  tons  of  Harveyized  nickel  steel  armour 
plates  used  for  the  security  of  the  bank  and  safe  deposit 
vaults;  and  all  the  other  modern  appliances  and  parapher- 
nalia adopted  for  the  convenience  and  comfort  of  the  bank's 
patrons — great  credit  is  seen  to  be  due  the  builders  for 
what  has  been  accomplished  and  congratulations  are  in 
order  to  the  two  prosperous  financial  institutions  for  their 
ability  to  dwell  in  so  luxurious  a  home. 

The  Commercial  National  was  organized  in  1864  with  a 
capital  of  $200,000.  It  has  grown  to  an  institution  with 
a  capital  and  surplus  of  $3,000,000  each,  undivided  profits 
of  $1,300,000  and  deposits  (February  14)  of  $41,287,311. 
It  is  pointed  out  that,  notwithstanding  panics  and  times  of 
depression,  the  bank  has  never  found  it  necessary  to  pass, 
reduce  or  defer  the  payment  of  regular  dividends,  which 
have  been  declared  for  ninety-seven  consecutive  periods. 
It  is  further  noted  that  the  increasing  business  has  not  been 
obtained  by  the  absorption  of  other  banking  institutions, 
but  is  wholly  the  result  of  the  bank's  own  natural  growth. 

— W.  S.  Bishop,  formerly  Assistant  Cashier  of  the  First 
National  Bank  of  Duluth,  Minnesota,  has  become  con- 
nected with  the  National  Bank  of  the  Republic,  Chicago, 
in  the  capacity  of  chief  clerk. 

— At  the  annual  convention  of  the  South  Carolina  Bankers' 
Association,  held  at  Columbia  on  April  23  and  24,  a  reso- 
lution was  adopted  recommending  that  the  State  banks 
keep  on  hand  15%  of  their  general  funds  as  a  reserve  fund 
and  5%  of  their  savings  deposits.  R.  G.  Rhett,  Mayor 
of  Charleston  and  President  of  the  People's  National  Bank 
of  that  city,  was  among  the  speakers  at  the  meeting;  his 
remarks  dealt  with  the  pending  currency  bills,  and  con- 
tained an  explanation  of  his  own  plan  for  the  solution  of 
currency  reform.  Col.  F.  E.  Farnsworth,  Secretary  of  the 
American  Bankers'  Association,  who  also  addressed  the 
convention,  stated  that  the  National  Association  had  de- 
cided to  urge  the  appointment  of  a  currency  commission 
cons'sting  of  forty-three,  eleven  from  the  Senate,  eleven 
from  the  House  and  twenty-one  from  the  country  at  large, 
appointed  by  the  President.  T.  B.  Stackhouse,  Vice- 
President  of  the  National  Loan  &  Exchange  Bank  of  Colum- 
bia, is  the  newly  elected  President  of  the  Association.  Giles 
L.  Wilson  of  Spartanburg  has  been  re-elected  Secretary 
and   Treasurer. 

— The  first  report  of  the  condition  of  the  State  and  private 
banking  institutions  of  South  Carolina  made  by  Bank 
Examiner  Giles  L.  Wilson  has  been  issued,  and  gives  sta- 
tistics as  of  March  9.  The  statement  covers  233  institu- 
tions and  shows  the  total  paid-in  capital  of  these  as  $9,- 
061,714,  the  surplus  as  $1,536,410  and  undivided  profits 
$2,781,585.     The  individual  deposits  of  the  combined  insti- 


tutions are  $17,381,323,  the  savings  deposits,  $11,075,257, 
the  other  items,  including  amount  due  to  banks  and  bankers, 
bills  payable  and  other  liabilities  aggregating  $6,139,518. 
Aggregate  resources  foot  up  $47,975,807.  The  last  pre- 
vious statement  showed  the  condition  at  the  close  of  busi- 
ness on  December  16  1907,  and  included  227  institutions. 
The  aggregate  then  was  $48,267,486,  of  which  $8,657,951 
represented  capital,  $1,538,306  surplus,  $2,902,714  un- 
divided profits,  $16,410,885  individual  deposits,  $11- 
917,314  savings  deposits  and  $6,840,316  due  to  banks  and 
bankers,    bills    payable    &c. 

— Pending  an  investigation  into  the  affairs  of  the  Bank 
of  Mecklenburg  at  Boydton,  Va.,  the  institution  suspended 
on  April  13.  There  is  said  to  be  a  shortage  of  over  $100,000, 
due  to  overdrafts.  President  C.  J.  Faulker,  Vice-President 
Lucius  Gregory  and  J.  W.  Edmonson  were  appointed  re- 
ceivers on  the  15th  ult.;  Mr.  Gregory,  however,  has  declined 
to  serve.  The  institution  has  a  capital  of  $16,000.  It 
operated  a  branch  at  Chase  City,  Va.,  which  is  also  closed. 

— The  program  for  the  convention  of  the  Alabama  Bankers' 
Association,  which  is  to  be  held  in  Montgomery  on  May  15 
and  16,  contains  addresses  as  follows:  "Legislation  and 
Revival  of  Business"  by  William  B.  Ridgely,  President  of 
fhe  National  Bank  of  Commerce,  Kansas  City,  and  ex- 
Comptroller  of  the  Currency;  "Co-operation  Essential 
Between  Banks"  by  Alfred  J.  McGrath,  Vice-President  of 
the  Western  National  Bank  of  Philadelphia;  "Sidelights  on 
Banking"  by  Col.  T.  O.  Smith,  Vice-President  of  the  Bir- 
mingham (Ala.)  Trust  &  Savings  Co.;  "International  Bank- 
ing" by  S.  D.  Scudder,  Assistant  to  President,  International 
Banking  Corporation,  New  York;  "Lessons  of  the  Panic" 
by  Sol.  Wexler,  Vice-President  Whitney  Central  National 
Bank  of  New  Orleans,  &c,  &c.  The  President  of  the 
Association  is  E.  J.  Buck,  President  of  the  City  Bank  & 
Trust  Co.  of  Mobile. 

— Steps  to  convert  the  Seaboard  Bank  of  San  Francisco 
into  the  Seaboard  National  Bank  were  taken  at  the  annual 
meeting  last  month,  and  the  application  for  its  conversion 
was  approved  by  the  Comptroller  of  the  Currency  on  April 
20.     The  capital  is  to  remain  unchanged  at  $250,000. 

ptmx€tarQl©0iumercial^n0ltslt^€WJS 

(From  our  own  correspondent.) 

London,  Saturday,  April  15  1908. 

Generally  speaking  the  reorganization  of  the  personnel 
of  the  British  Government  since  last  week  is  approved  by 
the  Stock  Exchange.  Mr.  Asquith  becomes  Prime  Minister 
and  is  succeeded  as  Chancellor  of  the  Exchequer  by  Mr. 
Lloyd  George,  who  has  been  such  a  success  at  the  Board  of 
Trade.  The  new  chief  at  the  Board  of  Trade  will  be  Mi-. 
Winston  Churchill. 

The  threatened  strike  of  the  employees  of  the  North 
Eastern  Railway  has  had  less  influence  upon  stock  markets 
than  might  have  been  anticipated.  Mr.  Lloyd  George,  when 
President  of  the  Board  of  Trade,  was  generally  so  successful 
in  his  methods  of  arbitrating  between  the  contending  parties 
that  it  is  hoped  and  believed  that  his  successor  will  be  able 
to  bring  about  an  amicable  arrangement.  Like  most  dis- 
putes of  the  kind,  there  is  much  to  be  said  for  both  sides. 
Undoubtedly  the  hours  of  the  men  on  the  North  Eastern, 
as  well  as  on  all  the  railways  of  the  country,  are  very  long, 
and  their  remuneration  is  by  no  means  excessive.  At  the 
same  time  trade  is  less  active  than  it  has  been  in  the  recent 
past,  as  is  evident  from  the  Board  of  Trade  returns,  the  re- 
ceipts of  the  railways  and  the  figures  of  the  Bankers  Clearing 
House.  Moreover,  employment  is  not  as  plentiful  as  it 
might  be  and  it  is  thought,  therefore,  that  the  men  will  be 
brought  to  see  that  the  present  is  not  an  opportune  time 
for  a  great  strike. 

The  arrangement  proposed  by  the  Underground  Electric 
Railways  has  practically  had  no  influence  upon  stock 
markets.  The  arrangement  involved  an  application  to 
the  courts  which  has  been  made  with  the  result  that  Sir 
George  Gibb,  the  Chairman  of  the  District  Railway  and 
Vice-Chairman  of  the  Underground  Co.,  has  been  appointed 
receiver  and  manager.  This  is  a  purely  technical  matter, 
and  has  been  done  in  order  to  protect  the  interests  of  those 
concerned.  It  has  been  known  so  long  now  that  the  com- 
pany will  not  be  in  a  position  to  meet  its  profit-sharing  notes 
maturing  in  June,  that  any  reasonable  scheme  likely  to 
meet  the  deficiency  had  a  chance  of  being  welcomed. 

While  the  Bank  rate  of  discount  remains  at  3%, money  so 
far,  although,  of  course,  cheap,  has  been  by  no  means  as 
plentiful  as  was  generally  expected.  This  week,  of  course, 
there  is  a  heavy  drain  to  the  country  in  connection  with 
the  Easter  holidays.  But  although  Lombard  Street  has 
nothing  to  complain  of,  Throgmorton  Street  has  been  some- 
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what  disappointed  that  while  the  rates  for  money  are  mod- 
erate the  actual  supply  is  far  from  being  abundant.  How- 
ever, the  general  opinion  seems  to  be  that  it  is  merely  a 
question  of  a  few  weeks,  and  that  in  due  time  the  hearts 
of  jobbers  and  brokers  will  be  gladdened  by  the  appearance 
of    larga    sums    awaiting   investment. 

Practically  the  India  Council  has  ceased  to  be  able  to  sell 
drafts  at  the  price  which  it  is  willing  to  accept.  Owing  to 
the  terrible  drought  in  the  United  Provinces  of  India  in 
particular  and  over  a  large  part  of  India  generally,  that 
country  has  comparatively  little  to  export  this  year.  In 
order  to  maintain  the  gold  standard  the  Council  has  to 
endeavor  to  maintain  as  far  as  poosible  a  fixed  par  of  ex- 
change. The  level  of  Is.  4d.  is  constantly  departed  from, 
but  beyond  a  certain  point  the  Council  does  not  feel  it  ex- 
pedient to  go.  This  week  it  offered  for  tender  ten  lacs  of 
rupees  and  received  applications  for  only  half  a  lac.  This 
amount  was  allotted  on  the  bass  of  Is.  3  29-32d.  The  total 
sales  for  the  financial  year  which  began  on  April  1  have 
so  far  realized  £52,000,  as  against  £708,000  for  the  cor- 
responding period  of  last  year. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 

1907. 
April  17. 

£ 
28,550,400 
9,044,391 
48.634,110 
15.447,423 
34,325,702 
25,794,496 
35,894,896 


1908. 

April  16. 

£ 

Circulation 29.136,715 

Public  deposits 10.661,153 

Other  deposits 41,422,001 

Governm't  securities  13.757,493 

Other  securities 30,033,292 

Reserve  notes&coin.  26,114,425 
Coin&bull.,bothdep  36.801,140 
Prop,  reserve  to  lia- 
bilities  p.  c.  50 

Bank  rate p.  c.  3 

Consols,  2%.  P-  c--_  87'4 

Silver  ..  25%d. 


1906. 
April  18. 

£ 
28,875,365 
9,894,659 
43,502,080 
15.977.281 
31.876,365 
23.370,031 
33,795.390 


1905. 
April  19. 

£ 
28.958,410 
10,853.913 
39,001,046 
15,495,306 
26,369,149 
25,822,122 
36,330,532 


1904. 
April  20. 

£ 
28,129,465 
8,734,412 
44,741.025 
17,283,980 
28,S23,629 
24,861,000 
34,540,665 


44% 

4% 

86  3-16 

30%d. 


43  U 

3y2 

90% 
29  15-10d. 


51% 

2y2 

90  11-16 
26%d. 


46  11-16 
3 
88  H 
24  13-16d 


Clear.-house  returns.256. 466,000  278,743,000  182,932.000  300,087,000  221,780,000 


The  rates  for  money  have  been  as  follows: 


Bank  of  England  rate 

Open  Market  Rate — 

Bank  bills — 3  months.  - 

— 4  months. . 

— 6  months.  . 

Trade  bills — 3  months. . 

— 4  months.  . 

Interest  alloiced  for  deposits 

By  ioint-stock  banks.. 

By  discount  houses: 

At  call 

7  to  14  days 


April  17. 
3 

2%  ©2% 

2% 

2% 

3@3% 

3@3% 

IX 

1% 
2 


April  10. 
3 

2^@2% 

2%@2% 

2S(">2^ 

3 

3@3M 

W2 

1% 
2 


Apr U  4. 
3 

2  l-\G@2y2 

zy2 

2H 

2%  ©2% 

2% 


1% 
2 


March  2S. 
3 

2@2% 
2@2% 
2@2^ 

3(5)3% 
3@3% 

m 

1% 
2 


The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


April  18.  April  11.  April  4. 

Rates  of             Bank  Open  Bank  Open      Bank     Open 

Interest  at —         Rule.  Market,  lint,-.  Market.    Rale.  Mark,/. 

Paris. 3  2%  3  2%         3             2% 

Benin by2  4  5%  4 

Hamburg 5%  4  5%  1 

Frankfort by2  4%  hy2  3  15-16 

Amsterdam   314  3%  314  3% 

Brussels   _. 314  3  3%  3 

Vienna   4y2  4  414  4 

St..  Petersburg &'A  nom.  &y2  nom. 

Madrid 4%  3y2  iy2  3H 

Copenhagen 6  .">'.,  0  514 


Rate. 
3 
5H 

oy2 

f>y2 

3% 

3y2 
4% 

6' 2 

4% 

6% 


March  28. 
Bank     Op  u 
Rate.  Market. 


4% 
4% 
4% 
3% 
3  1-16 
4 

nom. 
3% 
6 


3 
5% 

5y2 
5% 

3% 

4 
4H 

*X 
6% 


2% 

m 
4% 

4  9-16 

".. 

3  3-16 
4% 
nom. 

6 


Messrs . 
16: 


April 


Pixley    &   Abe  11   write   as   follows   under   date    of 


GOLD. — Excepting  moderate  amounts  for  India  and  the  trade,  all  this  week's 
arrivals  hav<  bi  en  taken  for  the  Continent,  Paris  being  the  chief  buyer.  Next  week 
we  expect  £  In:',. 000  from  the  Cape.  At  the  Bank  £100.000  has  been  reeciveri  from 
Australia  and  £78,000  from  Egypt,  while  £249,000  has  been  withdrawn  for  Paris 
and  £10,000  for  South  America.  Arrivals — Cape,  £528,500;  India  £164  000- 
West  Africa,  £17,000;  New  Zealand,  £50,000;  Brazil,  £11,500;  total,  £771  000 ' 
Shipments — Bombay,  £56,500;  Madras,  £4,500;  Calcutta,  £5,000;  total,  £66,000. 

SILVER.  -On  the  10th  Inst  the  quotation  fell  another  l-16d.  to  25  3-16d.,  but 
at  thU  price  off  'rings  wen-  moderate,  :mil  there  was  no  change  until  yesterday,  when. 
On  some  inquiry  for  the  Indian  Bazaars,  the  market  recovered  to  25!^d.  This  lias 
been  followed  by  a  further  rise  to-day  of  ','d.  and  the  Indian  Bazaars  have  again 
been  moderate  buyers.  The  tone  at  the  close  is  barely  steady,  buyers  being  satisfied. 
The  Bombay  quotation  is  Rs.  65  5-16  per  loo  Tolahs.  Arrivals — New  York,' 
6160.000.  Shipments— Bombay,  £11,500;  Singapore  (coin),  £11,930-  Madras' 
£5,650;  Calcutta,  £5,000;   total,  £34,080. 

The  quotations  for  bullion  are  reported  as  follows: 


GOLD.  Apr.  Hi. 

London  Standard.        s.      </. 

Bar  gold,  fine,  oz_ 77   10% 

U.  S.  gold,  oz    -    ..       .76     .5 

German  gold  coin,  oz     76    5 

J  .    rich  gold  COln,  OZ      76      5 
Japanese  yen 76     5 


Apr.  11. 


s. 
77 
76 
76 

71, 
76 


d 

Kt', 
5 
5 
5 
5 


SILVER. 
I      London  Standard.  d. 

I  Bar  silver,  fine,  oz 25% 

I  "  2  mo.  delivery  2hy2 

ICake  silver,  oz 27% 

I  Mexican  dollars ..nom. 


Apr.  Hi.  1  />/■.<) 
d. 
25  % 
25% 

nom. 


The   following  shows  the  imports  of  cereal  produce  into 

the   United   Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Thlrtu-lwo  weeks.                                1907-08.  1906-07.         1905-06. 

Imports  of  wheat CWt57,560,500  51,130,100      19.0  1s  6(10 

Barley   16,692,900  15,659,300     15,448,100 

Oats 6.972,500  6,601,600       7,843,400 

Peas. - -.   1,129,690  1,216,480       I   192,645 

B    his -.      820,380  599,440          501,650 

Indlancorn... 26,898,100  31,482,700     29.773  ion 

1  lour   -..   9,758.500  8,540,600       9,685.200 

Supplies  available  for  consumption  (exclusive  of 
Sept.  1): 

1907-48.  1906-07.          1905-06. 

Wheat   Imported- cwt.57,566,500  51,130,100     49,048,600 

Imports  of  Hour         9,758.500  8,540,600       9,685,200 

9  ties  ol  home-grown --23,700,000  18,789,000    2:;. 7117. 142 


1904-05. 

'11.118.500 

15,854,000 

8,309,600 

1,427,(141 

1.137.440 

27.269,000 

7.323.320 

stock  on 


Total 

Average  price  wheat,  week    . 
ige  orlee.  season 


... 91.025.000 

.      3  1s.    2(1. 

...      33s.    I,<1. 


78.459,700 
26a.  9d. 

26s.    Id. 


The  following  shows  the   quantities  of 
maize  afloat  to  the  United  Kingdom: 

This  week.  Laxlwrtk. 

Wheat qrs     3.970,000  1,051,000 

l-'lour.  equal  to ..ars         100.0110  174,000 

■Maize qrs.      185,000  105.000 


1904-05. 

64,148,500 

7,323,320 

11.17I.S35 

82,440,942     82,646,655 
7d.         30s.  9d 
28s.   Id.         30s.  4d| 

wheat,   flour  and 

L906-07.  1905-06. 

3.805.000  3,850,000 

205,01)0  ,000 

300.000  460.000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


Lonion, 
Week  ending  May  1.  Sat.        Mon. 

Silver,  per  oz d.  24  11-16  24  9-16 

Consols,  new.  2y2  per  cents.-   86%  86  7-16 

For  account 86  11-16  86%. 


Tues.         Wed.      Thins. 
24  11-16  24  11-16  24  5-10 


Frl. 


French  Rentes  (in  Paris)  fr.   96.50 
Russian  Imperial  4s 83 

do         do         New  5s 

Amalgamated  Copper  Co 61% 

SAnaconda  Mining  Co 7% 

Atchison  Topeka  &  Santa  Fe  81  % 

Preferred. 91% 

Baltimore  &  Ohio 87% 

Preferred... 85 

Canadian  Pacific. 159% 

Chesapeake  &  Ohio 34 

Chicago  Great  Western. 5% 

Chicago  Milw.  <fe  St.  Paul. ..125 
Denver  &  Rio  Grande,  com.   21 

Preferred bHy 

Erie,  common. 19% 

First  preferred 36 

Second  preferred 25 

Illinois  Central. 130 y2 

Louisville  &  Nashville 104% 

Mexican  Central.- 16% 

Mo.  Kansas  &  Texas,  com--   26 

Preferred . 59 

National  RR.  of  Mexico 49 

N.  Y.  Cent.  &  Hudson  River  102% 
N.  Y.  Ontario  &  Western...   35 
Norfolk  &  Western,  com 07 

Preferred. 80% 

Northern  Pacific. 133  % 

aPennsvlvanla 61% 

aReading  Co 56 

a  First  preferred  . 42% 

oSecond  preferred 42 

Rock  Island  Co 16^ 

Southern  Pacific. 79:; , 

Southern  Rv.,  common. 15% 

Preferred. 42 

Union  Pacific,  common. 137^ 

Preferred. 82>A 

U.  S.  .steel  Corp..  common. .   37'4 

Preferred . 103 

Wabash    10% 

Preferred-.- 19 

Extended   4s 49 


96.47% 
83 

6T% 

7% 

NPs 

91 

87% 

85 
159% 

34 

5% 
126 

21  \4 

58  y2 
19 
36 
25 
132 

103% 
16% 

26 

59% 

49^ 
1112'., 

35 

67 

82 
133 

61% 

55% 

42% 

42 
18 

78% 
14% 
41 

137"'., 
82% 
36% 

I  n:r, 
tip, 
19 

is'  , 


80  7-16 
86% 
91,. 45 
82% 

01% 
7% 

82% 

91 

87% 

85 
160% 

34% 
5% 
131 

21 '4 

58% 

19% 

35% 

25 
132 
105 

16 

26% 

59  % 

49% 
103% 

35 

66 

82 
134 

02 '„ 

56 '4 

42% 

42 

L6% 

80% 

15!  ■ 

41% 
!  10', 

36% 

102*4 

1 1 
20 
50% 


86% 

86  9-16 

96.45 

82% 

95% 

61% 
7% 

S2% 

92 

88% 

85 
160% 

35 

5% 
132 

21% 

5S% 

19 

35% 

25 
137 
los 

16 

26 !  . 

60 

49 
104 

35% 

67% 

82 
136 

62% 

56% 

12% 

42 

16% 

81% 

15% 

41 

140% 
82% 

103% 
U1, 
19% 
50% 


86  7 
86% 
90.45 
S3 

62   " 
7% 

82% 

92 

88% 

85 
159% 

34% 

5 
131% 

21', 

58% 

18% 

34% 

24 
138 
107 

15% 

26% 

60 

49 
103% 

35 

67 1  ■'. 

82 
136 

61% 

56% 

42 !  i 

41% 

16 

81% 

15% 

4  2 
140% 

83% 

36% 
103% 

10% 

19% 

49 


It, 


Q 


< 
C 

o 


a  Price  ner  share,     b  £  sterling. 


t&oimucvctiil  and  IMlstcllnuconsJXtXKts 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House.  The  first  statement  covers  the  total 
imports  and  exports  of  merchandise  and  the  Customs  re- 
ceipts for  the  nine  months  of  the  last  two  seasons: 


Merchaidlse  Movement  to  New  York. 

Customs  Receipts 
at  New  York. 

Month. 

Imports.                             Exports. 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

July 

August 

September 
October  .. 
November 
December 
January    _ 
February 
March 

$ 

75.554,451 
70,293,096 
58,833,023 
62,250,933 
63,599,163 
53,019,862 
47,489,941 
44,771,752 
52.625.82S 

$ 
67,679.926 
62,182,896 
58,644,148 
69,513.990 
70,307,143 
83,875,573 
75.330.156 
73,356,400 
82,462,921 

$ 
58,503,816 
56,833.707 
54,712,748 

112,739.894 
64,981,878 
66,420,931 
62,531,690 
59,999,716 
58,116,795 

S 

44,601,649 
56,153,299 

49.638,991 
55.658,846 
52.503,126 
50,934,135 
54,687,930 
51,324,211 
55,773,585 

S 
19,368,068 

19.205,736 
17,002,293 
18,859,698 
14,287.871 
14.964,689 
14,640,446 
15,241,056 
14,086,404 

$ 
17,955.839 
19,081,928 
17,161,861 
is, 948, 438 
17,792,149 
19.608,553 
19,970.981 
18,096,641 
1S.695.668 

Total  -. 

528,438,049 

643,353,153 

544,841,175 

471,275,772 

147,656,261  167,312.058 

The  imports  and  exports  of  gold  and  silver  for  the  nine 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 

Silver — New  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

1907-08. 

1907-08. 

July            

970,776 

522.870 

720,327 

751,381 

57,550,403 

30,576.908 

7,585,759 

1,300,840 

1,925,862 

107905 126 

4,147,352 

1,330,277 

25.822,574 

17,320,171 

625,028 

1.3S0.413 

388.410 

1,230.143 

1,514.662 

5.085,668 

2,905.033 

207,075 

2,322,958 

31,830 

66,925 

636,087 

135,985 

38,982 

24,929 

70,248 

203.343 

34.631 

865,111 

1,367,113 

335,588 

7,156 

556,922 
603,304 
661,408 
995,383 
306,398 
670,964 
719,375 
24,477 
499,947 

4.694,149 

August 

September 

October 

November 

December 

January   

February   

March  -  -  _ 

6.474,013 
5,777,378 
4,322,134 
3.947,758 
3,076,421 
3,297,516 
3,509,414 
3,205,044 

Total 

53,759,030 

11,391,561 

2,947.101 

5.038,178 

38.308.827 

Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stoc. 
26  Nassau  Fire,  Ins.  Co.  of 

Brooklyn    140% 

16  New  York  Trust  Co 450 

15  Royal     Baking     Powder 

Co..  common 14  1 

30  Royal    Baking    Powder 

Co.,  preferred 95% 

39  Standard  OH  Co 595 

31  New  Orleans  Ry.   &  Lt. 

Co.  preferred   —  25  % 

100  .las.  Rowland  &  Co.,  Inc) 
$2,650  Note  of  A.  E,  C.  Minder-  >$6 
man.  dated  Men.  4  '03.  J 
1  000  Stormont  Mining-  Co.  of 

Utah  *i 

10,000  Boulder  County  Oil  Co-    $5 
5  Meyer  Jonasson  &Co.  of 

Boston,  com    .  $11  per  sh 

10  Meyer  Jonasson  &Co.of 

Boston,  prcf $61  persh 

86  Gill   Electric  Co  55  lot 

1  Toms  River  (ianu- Assn      $7 
50  Internat.  Postal  Supply 

Co.  of  New  York        ...    60% 


Stocks. 

63  Hope  Knitting  Co.  of  Co- 
hoes,  N.  Y 82 

100  Amer.  Taximeter   Co-$25  lot 
225   Internal.    Iikg.   Corp  99  7S 

17  Nat.  Bank  of  Commerce.  170 
5  Irving  Nat.  Es.cn.  Bk__l75 

133   Lehigh    &    Wilkes-  Barre 

Coal  Co  -  .      100 

50  Broad-Exch.  Co.,  pivf.100 

80  City  Investing  Co 58% 

190  Carnegie  Trust  Co   -125-160£j 
20  Chemical  National  Bk__400% 
20  Citizens'  Cent.  Nat.  lik    142 
40  Merchants'   Nat.    Hank-  14!) 
137  Aeolian  Co.  pref  «o 

12   Knickerbocker  Tr.  Co_-341 

Bonds. 

$30,000  N.  Y.  City  3%s,   195  1 

88% -88% 

$25,00(1  10-year  coll.  tr.  &  conv. 

7s.  Newfoundland  syndicate$15  lot 


May  2  1008. 1 
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Breadstuff s  Figures  Brought  from  Page  1111. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Ulie. 

* 

bbls.VMMbs. 

bush.  60  lbs. 

bush.  56  lbs 

bush  32  lbs. 

bushASlbs. 

bu.  56  lbs. 

Chicago 

171,076 

121,481 

2,012,878 

1,742,233 

266, :-l()i) 

11,000 

Milwaukee-  - 

42,375 

189,000 

17,000 

192,000 

169,200 

17,100 

Duluth. 

44,650 

94,600 

15.789 

10,829 

3,541 

Minneapolis- 

863,740 

20,720 

195,860 

53,520 

26,210 

Toledo 

30,000 

86,800 

51,000 

3,000 

Detroit 

3,000 

7,200 

37,100 

68,700 

Cleveland 

912 

4,555 

37,857 

72,554 

14,313 

St.    LOUis 

43,395 

169,232 

388,560 

374,400 

10.400 

1.000 

Peoria 

23.850 

5,000 

422,300 

166.500 

34,000 

1,000 

Kansas  City. 

301,350 

101.200 

189,000 

Tot.wk.'08 

329.258 

1,786,158 

3,124,415 

3,068,036 

558,562 

62,851 

Same  \vk.  '07 

414.053 

4,731,342 

2,931.594 

4,743,232 

929,635 

144,706 

Same  wk.  '06 

381,819 

2.108,951 

2,511,805 

3,480,212 

710,058 

112,616 

Since  Aug.  1 

1907-08--. 

13,779,651 

182,575,032 

144,879,633 

150,563,067 

55,364,950 

5,900,035 

1900-07.  - - 

16,007,496 

195,956,718 

160,891,835 

100,471,350 

59,852,012 

6,620,724 

1905-06.-- 

15,341,203 

197,194,230 

142,298,761 

180,810,398 

69,315,836 

6,991,634 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  25  1908  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 75.215 

Boston 23,146 

Portland.  Me 6,083 

Philadelphia  . 26,423 

Baltimore 24,287 

Richmond  --_ 3,340 

New  Orleans  * 11,097 

Newport  News 41,643 

Norfolk 893 

Galveston. 

Mobile - 4,150 

Montreal. 5,760 

St.  John,  N.  B 27,798 


Wheat, 

hu  s/i. 

130,000 

1,489 

39,244 

6,964 

13,459 

28,012 

12,000 


30,000 

Yo",594 

286,426 


Com, 

bush. 

16,690 

3,505 

30,077 
40,706 
28,272 
69,050 

6,000 
1,000 
1 ,000 
2,000 


Oats,  Barley, 

bush.  bush. 

289,500  2.400 

00,085  1,750 


75,106 

54,913 

12,768 

104,700 


22,895 


2.000 


Rye' 
bush  ■ 


3,731 
1,072 


8,763 
16,526 


Total  week 250,415  564,188         198,300  619,967       31.439         4,803 

Week  1907 383,182  838,776     2,798,560  1,168,543     128,343     110.175 

SinceJan.  1  1908.-5,800, 567  19,742,288  23.877,288  13,372,020  1,792,0541,149,400 

Since  Jan.  1  1907- -6,305,224  23,155,362  45,135.689  15,883.149  2,019.125     647,556 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  25  1908  are  shown  in  the  annexed  statement: 


Wheat. 

Corn , 

Flour. 

Oats. 

Rye. 

Peas. 

Barley, 

Exports  from — 

bush. 

bush. 

bt>ls. 

bush. 

bush. 

bush. 

hush. 

New  York   

137,641 

88,289 

58,957 

15,595 

4,587 

Portland,  Me 

39.244 

3,107 

Boston 

65,851 

41,331 

16,182 

1,164 

18,080 

16,667 

_____ 

Philadelphia 

44,571 

57,966 

_  _       _  _ 

Baltimore-    —   - 

76,000 

471,582 

9,537 

400 

13,009 

__        __ 

New  Orleans 



20,955 

7,390 

78 



500 

Newport  News 



41,643 



----- 

_____ 

Galveston 



1,500 

2,478 

Mobile 



1,000 

4,150 

Norfolk 



6.000 

893 

_____ 

St.  John,  N.  B... 

286.426 

27,798 





16,526 

— 

Total  week 

649,733 

630,657 

230,101 

17,237 

31,089 

33,193 

4,887 

Week  1907 1 

,124,168 

1,859,389 

172,714 

42,297 

25,995 

36,251 

7,888 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1907  is  as  below: 


Exports  for  week  and 

since  July  1  to — 
United  Kingdom.-. 

Continent 

So.  &  Cent.  Amer.  - . 

West  Indies 

Brit.  No.  Am.  Cols- 
Other  countries 


-Flour — 

Since 
July  1 
1907. 
bbls. 
5,693,405 


—Wheat- 


— Corn- 


Week 

Apr. 25. 

bbls. 

135,802 

42,327   2,191,878 

626,759 

1,150,707 

63,706 

250.144 


19,358 

32,271 

175 

168 


Since 
J  u!  n  1 
1907. 
bush. 
418,336   53,761.933 
225,415  43,242,240 
383,165 
19,607 


Week 
Apr.  25. 
bush. 


5,982 


83,850 


Week 

Apr.  25. 

bush. 

83,142 

515,700 

1,172 

30,015 

628 


Since 

Julu  1 

1907. 

bush. 

20,557,887 

22,514,051 

194.668 

1,223,212 

78,271 

27,608 


Total 230,101   9,970,599       649,733  97,490,795       630,657  44,295,697 

Total  1906-07 172.714  9,425,284  1,124,168  77,166,864   1,859,389  62,704,463 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  25  1908  and  since  July  1  in  1907-08  and  1906-07 
are  shown  in  the  following: 


Wheat. 

Corn. 

Exports 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

Week 
April  25. 

Since 
July  1 . 

Since 
July  1. 

Week 
April  25. 

Since 

July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danubian  . . 
Argentine  - . 
Australian  _. 
Otli.countrl's 

1,493,000 
496,000 
600,000 

2,736,000 
152,000 
128,000 

175,873,000 
56,360,000 
23,843,000 
95,471,000 
15,420,000 
23,300,000 

141.218,000 
77,832,000 
57,688,000 
78,016,000 
19.296,000 
24,720,000 

667,000 

544,000 

1,096,000 

688,000 

43,911,000 
21,996.000 
42,432,000 
41,497,000 

59,584,000 
13,653,000 
18,360,000 
76,363,000 

Total 

5,605,000 

390,267,000 

398,770,000 

2,995,000 

149,836,000 

167,960,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


April  25  1908. 
Aprll  18  1908- 
April  27  1907- 


Whcat. 


United 
Kingdom.    Continent. 


Total. 


28,000,000i  19,280,000  47,280,000 
30,080,000i  21, 680,000 1 51, 760. 000 
3 1,800, 0001 20, 080, 000 151,880, 000 


Corn. 


United 
Kingdom.    Continent. 


3,910,000 
3,315,000 
4,640,000 


Total. 

6,800.000 
6,035,000 
7,960,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  25  1908  was  as  follows: 


Wheat, 
Exports  from  bush. 

New  VorK 573,000 

Boston -       114,000 

Philadelphia 25,000 

Baltimore -  -       223,000 

New  Orleans  _ 

Galveston 119,000 

Montreal 126,000 

Buffalo 319,000 

Toledo .--       282,000 

Detroit 145,000 

Chicago 3,935,000 

Milwaukee 273,000 

Fort  William . 4,527,000 

Port  Arthur 4,767,000 

afloat. 1,419,000 

Duluth 9,525,000 

afloat 495,000 

Minneapolis 6,249,000 

St.  Louis 664,000 

Kansas  City 1,025,000 

Peoria 14,000 

Indianapolis 163,000 

On  Lakes 883,000 

Total  April  25  1908- -35,865,000 
Total  Aoril  25  1908-  -35,805,000 
Total  April  18  1908- -36,732,000 
Total  April  27  1907.-52.776,000 
Total  April  28  1906.-41,221,000 
Total  April  29  1905-  .28,529,000 
Total  April  30  1904.-30,357.000 
Total  May     2  1903- -33.450.000 


Corn, 

Oats, 

Rye. 

Barley,  ■ 

buhs. 

bush. 

bush. 

bush. 

187,000 

542,000 

22,000 

101,000' 

52,000 

14,000 

2,000 

93,000 

17,000 

639,000 

124,000 

39,000 

95,000 

130,000 

^...^ 

7,000 

40,000 

189,000 

115,000 

458,000 

60,000 

376,000 

287,000 

129,000 

2.000 

157,000 

32.000 

1 1 ,000 

2,000 

3,166,000 

5,519,000 

171,000 

33,000 

405,000 

125,000 

7,000 

280,000 

967,000 

33,000 

557,000 

52,000 

992,000 

48,000 

1,171,000 

133,000 

354,000 

1,000 

48,000 

261.000 

37,000 

! 

197,000 

791,000 

3,000 

34,000 

66,000 

247,000 

5,714,000   10,562,000 

414,000     2 

.930.000W 

5,714,000 

10,562,000 

414,000 

2,930,000 

5,822,000 

10,880,000 

450,000 

3,025.000 

9,074,000 

9,866,000 

1.315,000 

2,519,000 

4,399,000 

16,674,000 

1,789,000 

2,071,000 

9,971.000 

13,857,000 

1,116.000 

1.918,000 

7,830,000 

9,100,000 

1,036,000 

2,011,000 

6,459.000 

6,226,C00 

1, 149.000 

1,242.000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 

Railroads   (Steam). 
Atch.Top.  &  Santa  Fe,  com.  (No.  15)-- 

Atlantic  Coast  Line  RR.,  preferred 

Georgia  Sou.  &  Florida  1st  &■  2d  pref    .. 

Missouri  Kansas  &  Texas,  preferred 

A  ashua  A  Lowell _ 

Norfolk  &  Western,  common 

Pennsylvania 

Reading  Company,  2d  preferred . 

Rich.  Fred.  &  Potomac,  guaranteed 

Rich  Fred.  &  Potomac  and 

Rich.  &  Petersburg  Connection 

Rome  Waterlown  &  Ogd.,  guar,  (quar.)-- 

Street  and  Electric  Railways. 
Connecticut  Railway  &  Lighting — 

Common,  assenting  (quar.) 

Common,  non-assenting  (quar.) 

Preferred  (quar.) 

Tampa  Electric  Co.  (No.  17) 

Twin  City  Rap.  Tr.,  Minn.,  com.  (qu.)_. 

Union  Street,  New  Bedford,  Mass.  (qu.).- 

Banks. 

Fourteenth  Street  (qiuxr.)  (No.  15) 

Metropolis,  Bank  of  the  (quar.) 

Trust  Companies. 

Farmers'  Loan  it-  Trust  (quar.) 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Chicle   com.    (monthly) 

Common  (extra) 

American  District  Telegraph  of  N.  Y 

Am.  Graphophone,  pref.  (quar.)  (No.  52) 

American  Locomotive,  com.  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Butte  Electric  &  Pow.,  pre},  (qu.)  (No.  27) 
Casein  Company,  pref.  (quar.)  (No.  32). 

Consolidated    Gas  of  N .  Y.  (quar.)    

Electric  Properties  Co.  (qu.)  (Nos. 5, 6*7) 

Federal  Sugar,  pref.  (quar.) 

Internat.  Smokeless  Pow.  &  Chem.,  pref. 

Lehigh  Coal  &  Navigation  (No.  121) 

Michigan  State  Teleph.,  com.  (Nos.l&2) 
Montreal  Lt.,  Ht.  &  Pow.  (qu.)  (No.  28) 

MunlclpalGas,  Albany,  N.  Y.  (quar.) 

National  Carbon,  preferred  (quar.) 

New  England  Teleph.  &  Teleg.  (quar.). . 

People's  Gas  Light  &Coke  (quar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No.  37). 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  165) 

United  Bank  Note  Corp.,  com.  (quar.).. 

Unlted  Electric  Securities,  preferred-  . 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pf.  (qu.).. 

United  States  Express  (No.  149).. 

U.  S.  SteelCorp.  .corn,  (gu.)  (No.  18)... 

Preferred  (quar.)  (No.  28).- 

United  States  Telephone,  pref.  (quar.).. 

Warwlck  Iron  &  Steel 

Watcrbury  Co.  of  West  Va.  (quar.) 

Waterbury  Co.  of  New  Jersey,  com.  (qu.). 

Preferred  (quarterly) 


Per 

When 

Bo 

oks  Closed. 

Cent. 

Payable. 

Days  Inclusive. 

2Y, 

June 

1 

Holders 

of  rec 

May     8 

2H 

May 

11 

April    4 

to 

May   11 

2', 

May 

13 

May     7 

to 

May    13 

2 

May 

9 

April  19 

to 

May     S 

VA 

May 

1 

Holders 

of  rec. 

Apr.l6(J 

2 

June 

18 

Holders 

of  rec. 

Mav   20 

3 

May 

29 

Molders 

of  rec. 

May      5 

2 

May 

9 

Holders 

of  rec. 

April  22 

4K 

May 

1 

April  27 

to 

May      X 

5 

May 

1 

April  26 

to 

May     1 

Wi 

May 

15 

Holders 

of  rec. 

April  30 

1 

May 

15 

May      1 

to 

May    15 

15c. 

May 

15 

Mav      1 

to 

May    15 

1 

May 

15 

May      1 

to 

May   15 

3lA 

May 

15 

Holders 

of  rec 

May      5 

Wa. 

May 

15 

Holders 

of  rec 

.   May     1 

2 

May 

1 

Holders 

of  rec 

April  17 

2V2 

May- 

1 

Holders 

of  rec 

April  30 

4 

May 

1 

Holders 

of  rec 

April  30 

10 

May 

1 

April  26 

to 

May     1 

Y2 

May 

25 

Holders 

of  rec. 

April  23 

1 

May 

20 

May    15 

to 

Mav    20 

1 

May 

20 

May    15 

to 

May   20' 

1 

May 

15 

Holders 

of  rec. 

May      1 

\% 

May 

15 

Holders 

of  rec. 

May      I 

1'4 

May 

27 

May   15 

to 

May   27 

3 

May 

15 

Holders 

of  rec. 

May      9* 

1^ 

May 

1 

Holders 

of  rec. 

Apr.29a 

2 

May 

11 

May      1 

to 

May    10' 

1 

June 

15 

Hoi  ders 

Oc*  rec 

May  20 

iy?. 

May 

11 

May      5 

to 

May   11 

m 

May 

4 

Holders 

of  rec. 

Apr.30a: 

4 

May 

15 

Holders 

of  ree. 

April  30 

4 

May 

27 

Holdres 

of  rec. 

April  30 

•> 

June 

1 

May    17 

to 

June     1 

1M 

May 

15 

Holders 

of  rec. 

April  30 

2H 

May 

1 

April  26 

to 

May      I 

1% 

May 

15 

May     5 

to 

May    15 

IH 

May 

15 

April  21 

to 

May     4 

1^ 

Mav 

25 

Holders 

of  rec. 

May     2 

w 

May 

27 

May      7 

to 

May     6 

3 

May 

15 

Holders 

of  rec. 

Apr.30ffl 

2 

May 

15 

Holders 

of  rec. 

April  30 

1 

Mav 

15 

May     3 

to 

May   15 

sy2 

May 

1 

Holders 

of  rec. 

April  21 

m 

June 

1 

May   12 

to 

May   31 

2 

May 

15 

Mav      1 

to 

May   15 

y2 

June 

30 

June  11 

to 

June  30 

IH 

June 

1 

May      7 

to 

June    1 

iy2 

May 

15 

Holders 

of  rec. 

May   la 

3 

May 

15 

May     1 

to 

May   15 

y2 

May 

1 

April  29 

to 

April  30 

1M 

May 

1 

April  29 

to 

April  30 

2 

May 

1 

April  29 

to 

April  30 

a  Transfer  books  not  closed. 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  25;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS    AT    NEW    YORK. 


For  week. 

1908. 

1907. 

1906. 

1905. 

Dry  goods.. _.   . 

$1,715,482 
10.979,348 

$2,950,779 
14,719,525 

$2,707,933 
11.604,540 

$2,454,820 

General  merchandise 

11,429,115 

Total  _. 

$12,(94.380 

$46,121,175 
150,195,342 

$17,670,304 

$60,964,705 
236,010,825 

$14,312,473 

$59,206,600 
197,482,663 

$13,S83,935 

Since  January  1 . 
Dry  goods.   _.     

$51,102,838 

General  merchandise       ..   . 

202.082,719 

Total  17  weeks 

$196,316,517 

$302,975,530 

$256,689,263 

$253,245,557 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  25  and  from  Jan.  1  to  date: 

EXPORTS    FROM    NEW    YORK    FOR    THE    WEEK. 


For  the  week 

Previously  reported 

Total  17  weeks.  . 


1908. 


$12,629,348 
206,405,708 


$219,035,056 


1907. 


$14,849,398 
193,054,908 


$207,904,306 


1906. 


1905. 


$12,836,330  $10,926,358 
199,750,490  109,866,950 


$212,586,820  $1S0,793.:  (  S 
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EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Of  the  above  imports  for  the  week  in  1908,  $49,353  were 
American  gold  coin  and  $4,300  American  silver  coin.  Of 
the  exports  during  the  same  time,  $24,800  were  American 
gold  coin  and were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  weekending  April  25 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Hanks. 
00s  omitted. 


Y-. 

Co 


Bank  of  X 
Manhattan 
Merchants'  . 
Mechanics'  — 

America 

Phenix  --.  — 

City    --_ 

Chemical 

Merchants'  Ex 
Gallatin  Nat__ 
Butch.  &  Drov 
Greenwich  — 
American  Exch. 

Commerce.- 

Mercantile 

Pacific   — 

Chatham 

People's 

Hanover 

Citizen's  Cent'l. 

Nassau  — 

Market  &  Fult'n 
Metropolitan  _. 
Corn  Exchange 
Imp.  &  Traders' 

Park  ... 

Bast  River 

Fourth 

Second  ... 

First  ... 

IrVing  Nat 

Bowery    

N.  Y.  County. . 
German  -Amer. 

Chase 

Fifth  Avenue. . 
<ierman  Exch.. 

Germanla 

Lincoln 

Garfield 

Fifth 

Metropolis 

West  Side  . ...  . 

Seaboard 

Liberty  

V.  Y.  Prod.  Ex. 

State  

I  Ith  Street 

Totals,   average 

Actual   figures 


Capital. 


$ 

2,000.0 
2,050,0 

2,000,0 

3,000,0 

1,500,0 

1,000.0 

25,000,0 

3,000,0 

000,0 

1.000,0 

300,0 

500,0 

5,000,0 

25.000.0 

3,000,0 

500,0 

450,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000.0 

1,500.0 

3,000,0 

250,0 

3,000,0 

1,000,0 

10,000.0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000.0 

124,350,0 


Surplus. 


April  25. 


s 

3,168,7 

3,288,9 

1,613,3 

3,704,8 

4,606,1 

530,0 

24,886,9 

5,606,3 

528,3 

2,411.4 

141,8 

710,4 

5,136,8 

14.956,3 

2,435,4 

829.4 

1,000,4 

464,1 

9,286,3 

1,190,0 

366,4 

1,571.7 

1,090,3 

5,068,9 

7,258.7 

9,265.0 

118,8 

3,321,3 

1,629,2 

20,085,4 

1,267,6 

772,7 

1,079,8 

617,6 

4,991,1 

1,987,4 

870,2 

933.4 

1.175,9 

1,227.2 

442,5 

1,893,9 

713,6 

1,572,9 

2.394,4 

670,8 

705,6 

366,1 

159,984,0 


Loans. 

At  crai/t  ■ 


% 

20,742,0 

25,100,0 

20,444,7 

24,924,0 

24,170.0 

7,290,0 

174,573,2 

32,691.5 

6,786,2 

9,219,6 

2,074,2 

4..SSN,!) 

32,441.2 

159,517,7 

9,596,6 

3,228,7 

5,971,2 

1,766,3 

62,516,3 

19,561,9 

4,425,3 

7,439,2 

10.509,6 

42,134,0 

27,014,0 

78,431,0 

1,218,3 

22,311.0 

9,923,0 

116,446,4 

16,435,1 

2.368,4 

7,047.1 

3.578,5 

77,920,0 

11,893,9 

3,773,3 

5,307,0 

13,081,3 

6,751,8 

3,103,8 

11,645,3 

4,342,0 

19,295,0 

15,133,5 

6,001,2 

10,838,0 

4.347,0 

1190,518,2 


1187,816,4 


Specie . 
Average. 


4,312,0 

12,100,0 

3,799,4 

5,019,0 

4.417,4 

1,488,0 

75,010, S 

6,620,7 

1,646,0 

1.161,0 

459,9 

1,407,5 

5,147,4 

33,384,8 

1,244,0 

771.0 

926,6 

609,6 

10,178,6 

4,911.8 

584,6 

2,092,0 

2,708,2 

9,S78,0 

4.694,0 

20,659,0 

326,8 

4,855,0 

2,362.0 

30,006,1 

3,511,7 

682,0 

1,333,0 

686,3 

19,777,0 

3,178,3 

275,0 

911,3 

2,768,5 

1,796,5 

587.1 

1,377,8 

953,0 

4,917,0 

3,603,2 

1,620,2 

2,906.0 

472,4 

304,738,1 


306,236,4 


L  dials 
Avi  rage. 

$ 

1,043,0 

1,460,0 

1,690,8 

1,599,0 

2,111,0 

70,0 

3,870,0 

2,034.  S 

186,6 

652,0 

95,0 

250,0 

1,445,6 

12,274,3 

268,6 

487,7 

909,5 

58,0 

9,192,6 

322,9 

696,3 

818,7 

226, (i 

3,744,0 

1,500,0 

3,009,0 

121,5 

2.083,0 

480,0 

1.011,1 

1,042,3 

78,0 

666,4 

175,0 

2,597,0 

1,152,5 

800,0 

591,8 

766,5 

256,9 

378,3 

1,624,1 

264,0 

1,227,0 

460,8 

279,0 

208,0 

693,4 

66,972,6 

68,205,7 


Di  posits. 

.1  veragi  . 


20,113 
34,300 
21,246 

25,566 

25,475 

6,066 

195,158 

33,290 

7.157 

7.206 

2,003 

5,432 

25,442 

151,650 

5,364 

3,388 

6,278 

2,137 

73,332 

19,477 

4,76(5 

8,294 

10,740 

50,500 

24,500 

89.60S 

1,411 

23,956 

10,819 

110,204, 

16,893, 

3,340, 

7,545, 

3,260 

88,098 

13,957 

4,150 

6,183 

13,844 

7.039 

3.508, 

11,814 

4,861, 

22,991, 

14,526, 

7.048 

12,499, 

4,453 


Re- 
s're. 


% 

26.6 
39  5 
25.8 
25.8 
25.0 
25.6 
40.4 
26.0 
25.6 
25.1 
27.7 
30.5 
25.9 
30.1 

8.1 
37.1 
29.2 
31.2 
26.4 
26.9 
26.8 
35.0 
.3 
26.9 
25.2 
26.4 
31.7 
2.S.9 


28.6 

26.9 

22.7 

26.4 

26.4 

0  25.3 

8  3 1 .0 

2  25.9 

5  24.3 

925.5 

3;29.1 

0  27.5 


1250,903,8 


1250.822  3 


25.4 
25.0 
26.7 
27.9 
26.9 
24.9 
26  1 

29.7 

29.9 


On  the  basis  of  averages,  "circulation"  amounted  to  $59,365,500  and  United  States 
deposits  (Included  in  deposits),  $43,534,900;  actual  figures  April  25,  circulation, 
$59,175,400,   United  States  deposits,   $43,488,500. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
it'.-/;  ending  April  25  1908 
Loans  and 


00s  omitted.      Investments. 
$ 
Ing-House 

Actual.  1,187,816,4 

—6,791,0 

1. 190.. MS.  2 
—5.210.7 
.s — 

257,222,0 

—1,189,9 

Trust  i  inli  s— 

ige 737. Mis. 'j 

+  9,027,7 
1 1  i nks  and 

Trust  Co's— not 
In  cicar.-House    814.770,8 
+8. 


Specie. 
$ 


Leijals. 
$ 


306,236,4  68,205,7 

+  6,072,1  +2,974,6 

304,738,1  1.6.072  6 

)  8,061,4  +2.273,4 


Deposits. 
$ 

1,250,822,3 

+  2,266,1 


Reserve  on   P.C. 
Deposits.  ojRe- 
$  serve. 

374,442,1   29.93 
+9,047,0 


I  250,903,8     371,710,7  29.71 
+  5,293.9    +10,334.8 


49,398,4 
+  86.1 

42.988,3 

SO,  2 


211.906,1 

I  OS  1,7 

6,202.1 
I  683,6 


299,966,8 
1-3,635,1 


86,806,1   29.7 
+  725.3 


16.924,6      12,184,0 
+  58.9    +1.011,7 


742,829,2     233,450,2  31.9 
+  11,106.6   +10,689,2 


832,517,1     257,271,9  31  5 
+  12,806,6   +10.731.6 


h Increase  over  last  week     —  Decrease  from  last  week. 

0  Include;  haul;   notes.      f>  After  eliminating  Ihe  Item   "Due  from  reserve  deposl- 

other  0:ni!  a  and  trust  companies  in  New  York  ft-  ,"  deposits  'mount  to 
•  15,500;  afl  Increase  of  $i, 949.700  over  last  week's  figures. 


Noti. — In  the  ease  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for 
the  average  and  actual  figures:  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  $43,488,500.  a 
decrease  of  $83,100  from  last  week  -Averages  included  U.  S.  deposits  of  $43,534,900, 
a  decrease  of  $36,900  from  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  bank3  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  is  required,  which  reserve  In  both  eases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  In  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  In  cash  and  5%  more  may  be  In  munici- 
pal bonds,  while  in  the  case  of  the  trust  companies  In  the  rest  of  the  State  the  re- 
quired reserve  is  10%,  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  in 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS  &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK. 


Week  ending  April  25  1908. 

Loans.  Deposits. 

State  banks   $78,160,000     $80,088,900 

—  115,100  -51,400 

Trust,  companies 116,886,400     124,287,400 

—287,900  +68,600 


Reserve. 

$15,115,800 

+409,800 

20,552.700 

— 244,000 


%  of 
Res. 
19.5 

16.7 


+  Increase  over  last  week. 


Decrease  from  last  week. 


Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  April  25,  based  on  average  daily  results: 


We  omit  tiro  ciphers  (00)  In  all  cases. 

Loans, 

Dlsc'ts 

and 

Lei]  ill 

Tender 

and 

Deposit  with 

Banks. 

Capi- 

Sur- 

Specie. 

l  'lein- 

Oilier 

Net 

tal. 

plus. 

Invest- 

Bank 

Ing 

Banks, 

Deposits 

* 

ments 

Notes. 

Aijent. 

&C. 

N.   Y.  Citv. 

Borouohs    o] 

Man.iS.-lux . 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.Hgts. 

100,0 

185.0 

922,0 

14.0 

50,0 

90,8 

811,0 

Century  ... 

200,0 

13S.1 

1,445,3 

15,1 

118,0 

86,0 

227,6 

1,709,0 

Colonial  . .  _ 

100,0 

489,2 

3.595,1 

312,1 

155,4 

405,7 

802,3 

4,775,1 

Columbia  . . 

300,0 

452,3 

1,866,0 

366,0 

321,0 

006,0 

5,999,0 

Fidelity  ... 

200,0 

169,4 

944,2 

40,2 

33,9 

188,3 

839,5 

Jefferson 

500,0 

669,6 

3,254,4 

30,8 

267,9 

278,6 

119,4 

3,012,1 

Mt   Morris  . 

250,0 

257,2 

2,299,2 

212.6 

35,2 

403,0 

71,6 

2,871,0 

Mutual 

200,0 

307,2 

3,035,7 

22,1 

331,2 

601,2 

5,0 

3,528.1 

19th  Ward. 

300,0 

468,5 

l.i  13,0 

54,7 

397,0 

141,0 

592,5 

4,883,9 

Plaza  — .. 

100,0 

384,9 

3,549,0 

216,0 

184,0 

616,0 

4,076,0 

23rd  Ward. 

100,0 

176,0 

1,624.3 

152,0 

58,2 

256,4 

1,923,6 

Union  F.xch 

750,0 

833,8 

5,410.3 

639,6 

283,3 

542.7 

250,0 

5,573.2 

\orkvllle  - . 

100,0 

385,0 

3,362, S 

50,4 

517,8 

293.2 

4,110,8 

Coal&I.Nat. 

500,0 

668,6 

3,852.0 

658,0 

220,0 

643,0 

40,0 

4,172,0 

New  Neth- 

200,0 

208,5 

1,368,0 

91,0 

17,0 

132,0 

1.175,0 

Batt.r-k.Nat 

200.0 

129.8 

882,8 

96,8 

34.7 

87,6 

730.4 

Borouqh  oj 

Brooklyn. 

Broadway  . 

150,0 

370,6 

2,212,3 

24,1 

508,7 

421,1 

306,7 

3.132,3 

Mfrs.'    Nat. 

252,0 

755,2 

4,894,5 

988.S 

149,1 

1.2  IS, 4 

83,3 

6,337.1 

.Mechanics' 

1,000,0 

767,4 

8,959,5 

278,0 

975,3 

1,198,8 

122,0 

11,423,5 

Nassau  Nat. 

750,0 

928,1 

6,7-'::,:) 

300,0 

588,0 

989,0 

6,700,0 

Nat.  City.. 

300,0 

551,7 

3.307,0 

120,0 

783,0 

1,630,0 

356,0 

5,762,0 

Jersey  City. 

First  Nat.. 

400.0 

1,199,5 

4.235,2 

197,4 

365,2 

1,439,8 

895,0 

5,478,1 

Hud.Co.Nat 

250,0 

737,0 

2,238,5 

119,0 

39,3 

ISO, 9 

223,8 

1,968,9 

Third  Nat.  - 

200,0 

360,6 

1,809,0 

47,5 

117,7 

537.6 

37,7 

2,128,5 

Hobolcen. 

First  Nat-- 

220.0 

597,2 

2,303,1 

142,1 

30,7 

202.7 

159,0 

2,136,8 

Second  Nat. 

125,0 

7,747,0 

197,1 

1,824,4 

75,1 
5,263,4 

56,5 

69,2 

98,4 

1,963,6 

Tot.  Apr.  25 

12,396,5 

83,060,6 

6,638,6 

13,079,0 

4,390,3 

97,220,5 

Tot.  Apr.  is 

7,747,0 

12,396,5 

83,104,9 

4,852,8 

6,150,4 

14,293,7 

3,956,9 

96,333,2 

Tot.  Apr.  11 

7,747,0 

12,396,5 

82,955,4 

4  875.1 

6,104,6 

14,515,3 

3,795,5 

96,272,1 

New  York  City,  Boston  and  Philadelphia  Banks. — 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  in  all  these  figures. 


Banks. 


New  York 

Mch.  28.- 
Apr.  4.. 
Apr.  11.- 
Apr.  18-. 
Apr.  25-- 
Boston. 
Apr.  4.. 
Apr.  11-- 
Apr.  18.. 
Apr.  25-. 

Phila 
Apr.    4.. 
Apr.  11-- 
Apr.  18-- 
Apr.  25.- 


Capital 

and 
Surplus. 


$ 

284,214.9 
284.334,0 
284,334,0 
284,334,0 
284,334,0 

44,036,0 
44.036,0 
44,036,0 
44,036,0 

54,440,0 
54,440,0 
54,440,0 
54.440,0 


Loans. 


1164,539,7 
1180,378,7 
1187,411,8 
1195,728.9 
1190,518,2 

189,022,0 
177,868,0 
180.056,0 
180.289,0 

219,724,0 
222,227,0 
223.065,0 

222,286,0 


Specie. 


$ 

275.210,1 
281.926,2 

287,144.6 
296,676.7 
304,738,1 

17,643,0 
18,835,0 
20,656,0 
21,802,0 


Legals. 


$ 

61.912,0 
62.252.7 
62,501,3 
64,699,2 
66,972,6 

2,936,0 
2.418,0 
2,456,0 
2,516,0 


64,189,0 
65,409,0 
68.041,0 
68,835,0 


Deposits,  a 


1189,334.3 
1213,954,4 
1225,520,9 

1245,609,9 
1250,903,8 

212,480,0 
210,883,0 
220,958,0 
220,432.0 

24S.913.0 
2S^955.0 

258>»^£! 
257,387,0 


Circu- 
lation 


$ 

61,042.3 
60,273,2 
59,598,8 
59,499,3 
59,365,5 

10,804.0 
10,168,0 
10,229,0 
10,560,0 

17,638.0 
17,599,0 
17,514,0 
17,410,0 


Clearings 


1,315,617,5 
1.428.162,7 
1,177,451.4 
1,169.701,1 
1,156,554,2 

144.268,4 
126,188,5 
146,671,3 
112,340,8 

123,870.4 
106,532,4 
105,777,3 
111,639,0 


for  Boston  and   Philadelphia  the  Item 


a  Including  Government   deposits,   and 
"due  to  other  banks."     At  New  York  Government  deposits  amounted  to  $43  534  900 
on  April  25,  against  $43,571,800  on  April  18;  at  Boston  to  $4,732,000  on  April  25 
and  $4,747,000  on  April  18. 


^dttlittiQ  and  $;  tuaiijciai. 


We  shall  be  pleased  to  mail  to  institutions  and  investors'copies 
of  the  4th  edition  of  our  special  circular  giving  statistics  covering 
27  of  the  better  class  of  Railroad  and  Industrial  Stocks  listed 
upon  the  New  York  Stock  Exchange. 

Spencer  Trask  &  Ccv 

WILLIAM    AND    PINE    STS..         -       -       NEW    YORK. 
Branch   offices:  Chicago,  III.,  and  Albany,  N.  Y. 


Moffat   &   white 

Members     New     York     Stock    Exchange. 

B  NASSAU  STREET.  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 

Commission  Orders  Executed  for  Cash  Only 
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Wall  Street,  Friday   Night,   May    1    1908. 

The  Money  Market  and  Financial  Situation. — The  success 
which  attended  the  Pennsylvaina  bond  offering,  as  noted 
last  week,  has  continued  to  influence  the  security  markets 
favorably . 

The  bond  market  has  been  less  active  than  last  week 
but  this  was  offset  by  a  largely  increased  volume  of  business 
in  shares.  The  transactions  in  this  department  on  Tuesday 
amounting  to  1,104,329  shares,  the  largest  recorded  since 
the  exciting  days  of  the  panic  in  October  last. 

The  failure  of  two  brokerage  houses  during  the  week,  and 
the  consequent  closing  out  of  contracts  under  the  rules  of 
the  Exchange,  caused  more  or  less  disturbance  to  the 
market  and  the  movement  of  prices  has,  therefore,  been 
somewhat  abnormal. 

Gold  exports  have  been  continued  by  the  shipment  of 
$4,500,000  to  Paris,  making  $12,000,000  for  the  month. 

The  foreign  bank  statements  reflect  this  gold  movement 
and  there  is  a  tendency  to  easier  money  market  rates  abroad. 
On  the  other  hand  rates  here  are  a  little  firmer  as  a  result 
of  gold  exports  and  a  call  by  the  Secretary  of  the  Treasury 
for  $45,000,000  of  Government  funds  deposited  in  banks. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1%%  to  2%.  To-day's  rates  on  call  were  1%@2%. 
Commercial  paper  quoted  at  4@43^%  for  choice  00  to  90- 
day  endorsements  and  for  4  months  best  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £379,441,  and  the  per  cent 
of  reserve  to  liabilities  was  51.04,  against  50.52  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  19.  The  Bank  of  France  shows  an  increase  of  26,- 
525,000  francs  gold  and  1,075,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts.  -  - 

Circulation 

Net  deposits 

U.  S.  dep    (Incl.  above) 

Specie   — 

Legal  tenders 


190S. 

Averages  for  ■     Differences 
week  ending  from 

April  25.  I  previous  week. 


$  ! 

124,350,000 
159,084,000 
1,190,518,200  Dec. 
59,365,500  Dec. 
1,250,903,800  Inc. 
43,534,900  Dec. 
304,738.1011  Inc. 
66,972.000  Inc. 


5,210,700 

133. 800 

5,293,900 

36,900 
8,061,400 

2.273,400 

Reserve  held  _ .  371.710,700  Inc.   10.334,800 

25%  of  deposits 312,725,950  Inc.      1,323,475 


Surplus  reserve 

surplus  excluding  U.S. 
deposits  . 


58,984.750  Inc.     9,011,325 

l 
69,868,475  Inc.     9,002,100 


1907. 
Averages  fur 

week    i  in l 'mil 
April  27 . 


128,100,000 

169,990,500 

1,123,417,600 

50,069,300 

1,100,183,300 

31.048,600 

213.126.300 

75,760,300 

2SS, 892,600 
270,545,825 


12,346,775 
20,258,925 


1906. 

Average's  for 

wet  k  i  tiding 

April  28. 


113,472,700 

148,305,000 

1,039,210,500 

51,138,400 

1,028,683,200 

28,953,300 

180,734,300 

80,803,900 

207,538,200 
257,170.800 


10,307,400 
17,605,725 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  retvirns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange.— The  market  was  lower  this  week,  in- 
fluenced by  offerings  of  bills  against  purchases  of  securities 
for  London  account,  by  speculative  manipulation  and  by  a 
light  demand  for  remittance.  Gold  exports  to  Paris  43^ 
millions;  to  Montreal  23^  millions.  To-day's  (Friday's) 
nominal  rates  for  sterling  exchange  were  4  85J^@4  86  for 
sixty-day  and  4  88@4  88J4  for  sight.  To-day's  (Friday's) 
actual  rates  for  sterling  exchange  were  4  8450  @4  8460  for 
long,  4  8690 @4  8695  for  short  and  4  8725 @4  8730  for 
cables.  Commercial  on  banks  4  8415  @4  8425  and  docu- 
ments for  payment  4  83J^@4  84 %.  Cotton  for  payment 
4  83K@4  83%,  cotton  for"  acceptance  4  8415@4  8425  and 
grain  for  payment  4  84J^@4  84%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  183s@5  \iy2a  for  long  and  5  15%/i@5  15%a  for 
short.  Germany  bankers'  marks  were  94%@94  13-16  for 
long  and  95  5-16d@95  5-16  for  short.  Amsterdam  bankers' 
guilders  were  40  20@40  22  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  13c;  week's 
range  25f.  13c.  high  and  25f.  lie.  low. 

The  week's  range  for  exchange  rates  follows: 


Long 

Sterling,  Actual. 

High 4  8480  (5)4  8485 

Low 4  8450  ©4  8455 

Paris  Bankers'  Francs. 

High 5  18%  ©5  17% 

Low 5  18%  @5  IS1., 

Germany  Bankers'  Marks. 

High 94%  ©94% 

Low 94%  @94^4 

Amsterdam  Bankers'  Guilders. 

High ©     . 

Low @     


-Short- 


1 4  8730 

1 4  S690 

15  15%a 
15  15% 


@4  8735 
@4  8695 

@5  15% 
@5  15% 


95  5-16d  ©95% 
95%  ©95% 


40  22 
40  20 


©40  24 
©40  22 


4  8765 
4  8725 


-Cables 

©4  8770 
©4  8730 


Less: 
Plus: 


a  1-16  of  1%. 
k  1-16  of  1%. 


d  1-32  of  1%, 
x  1-32  of  1%. 


ft  3-32  of  1%. 
2/ 3-32  of  1%. 

The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
buying  50c.  per  $1,000  discount;  selling  75c.  per  $1,000 
premium.  Charleston  selling  $1  per  $1,000  premium.  New 
Orleans  bank  25c.  per  $1,000  discount;  commercial  50c.  per 
$1,000  discount.  Chicago  55c.  per  $1,000  premium.  St. 
Louis  60c.  per  $1,000  premium.  San  Francisco  50c.  per 
$1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  $87,000  Virginia  6s  def.  trust  receipts  at  36  to  38. 


The  market  for  railway  and  industrial  bonds  has  been  less 
active  than  last  week,  but  the  volume  of  business  is  above 
the  recent  average,  has  been  well  distributed  and  prices 
have  been  relatively  steady. 

Interboro-Metropolitan  43^s  have  been  exceptional  in  a 
decline  of  over  2  points.  St.  Louis  &  San  Francisco  refund- 
ing 4s  have  also  been  weak,  Burlington  &  Quincy  joint  4s 
are  down  %  a  point  and  the  American  Tobacco  issues  are 
fractionally  lower.  On  the  other  hand,  Colorado  Industrial 
5s  have  advanced  3  points,  Norfolk  &  Western  convertible 
4s  2  points,  Union  Pacific  conv.  4s  and  Brooklyn  Rapid 
Transits   over  a  point. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1903-18 .--registered 

3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

4s.  1025 _ registered- 

-is,  1025 coupon 

2s,  1930 -Panama  Canal  re; 


Interest 

April 

April 

April 

April 

April 

Periods 
Q — Jan 

25 

27 

28 

20 

30 

*103% 

*103% 

*103% 

*103% 

103"! 

Q — Jan 

*104 

*104 

*104 

*104 

*104 

l  J— Ielj 

*100% 

*100% 

*100% 

*100% 

*100% 

Q— Feb 

*101'., 

*101% 

*101% 

*101% 

.  101  ' 

Q— Feb 

*ioo% 

■■ ', 

*100% 

*100% 

*ioo% 

Q— Feb 

M  10'.. 

*ii9% 

+  1 11)'., 

*119% 

*119% 

Q— Feb 

*122% 

*122% 

*122% 

*122% 

+  122'., 

Q— Nov 

*102% 

*102% 

*102% 

*102M 

*102% 

May 
1 

*103% 

M04 

*100% 

*ximy2 
*xooy2 

*119% 

*x2iy2 

*102% 


*  This  is  the  price  bid  at  the  morning  boadr-    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market  has 
been  unusually  active  during  a  part  of  the  week,  the  transac- 
tions on  Tuesday  and  Wednesday  amounting  to  over  1,000,- 
000  shares.  Tuesday's  market  was  strong,  but  a  reaction 
followed,  and  although  there  has  been  a  recovery  averaging 
nearly  2  points  to-day,  closing  prices  are  in  some  cases  lower 
than  last  week. 

St.  Paul  was  conspicuous  for  an  advance  of  over  10  points. 
Northern  Pacific  is  nearly  5  points  higher  than  on  Monday, 
Southern  Pacific  434,  Union  Pacific  nearly  4  and  Louisville 
&  Nashville  3^o.  These,  however,  are  exceptional,  the  list 
generally  having  covered  a  much  narrower  range. 

For  daily  volume  of  business  see  page  1089. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  lor  Week. 

Range  since  Jan.  1. 

Week  ending  Apr.  24. 

for 

Week. 

Lowest. 

Hlgln  st. 

Lowest. 

Highest. 

Alice    Mining.    

200 

52% 

$2% 

Mav    1 

27% 

Feb 

$3%  Jan 
33        Apr 

Am  Steel  Fdy  pf  tr  rects. 

800 

31', 

Apr  29 

32 '4 

Apr  29 

Feb 

Bethlehem  Steel  Corp.  -  . 

500 

14 

Apr  30 

15',, 

Apr  27 

12 

Jan 

16         Jan 

Preferred               

20 

39', 

May    1 

39% 

Mav    1 

27% 

Feb 

39%    May 

Buff  Roch  <t  Pittsburgh. 

78 

80 

May    1 

80 

May    1 

75% 

Jan 

82      April 

Canadian  Pac  subscrip'n 

rects,  2d  lnstal  pald-- 

500 

151 

Apr  30 

153H 

Apr  25 

140 

Men 

153%     Apr 

Chieago  Union  Traction  _ 

100 

2 

May    1 

2 

Mav    1 

Hi 

April 

2     Jan 

Trust  receipts  stamped 

300 

3Ks 

Mav    1 

■AYa. 

May    1 

3% 

May- 

3 '4    May 

Colorado  Fuel  &  I,  pref. 

25 

35 

Apr  29 

60 

Apr  30 

35 

Apr 

60        Apr 

Comstock  Tunnel 

5.610 

35c. 

Apr  29 

41c. 

Apr  25 

20c. 

Men 

44c.     Apr 

Consolidation  Coal..   .. 

100 

90 

Apr  28 

90 

Apr  28 :  90 

Jan 

90         Jan 

General  Chemical,  pref.. 

10 

90 

Apr  25 

90 

Apr  25    90 

Apr 

90        Apr 

Gt  Northern  subscription 

receipts,  full  paid 

500 

126 

Apr  27 

126 

Apr  27 

Ill 

Feb 

126        Apr 

Hock  Vail  pf  J  P  M  rects 

300 

70 

Apr  25 

70 

Apr  27 

70 

Jan  70        Jan 

Homestake  Mining. 

305 

74 

Apr  27j  74 

Apr  29 

67 

Jan 

74        Apr 

Keokuk  &  Des  Moines. . 

700 

8 

Apr  27    10 

ADr  27 

8 

Apr 

10         Apr 

600 

20 

Apr  27 
Apr  27 

25 

Apr  27 
Apr  27 

20 

Apr 
Apr 

25  Apr 
74  y2     Apr 

Laclede  Gas,  pref 

50 

74  V, 

7414 

60 

MexCent  tr  rets-    -    - 

1,750 

I4i., 

May    1 
Apr  25 

16 

Mav   1 
Apr  25 

14% 

16%  April 

N  Y  Air  Brake  rights- .  _ 

2,600 

V* 

% 

y» 

Apr 

Hi    Apr 

New  York  Dock,  pref  -- 

100 

74 

Apr  30 

74 

Apr  30 

70 

Jan 

74        Apr 

N  Y  &  N  J  Telephone. . . 

233 

108 

Apr  30 

10S 

Apr  30 

90 

Feb 

108        Apr 

Ontario  Sliver  Mining. . . 

2.575 

4^ 

May    1 

5 

Mav    1 

2 

Jan 

5       May 

Peoria  &  Eastern  . 

300 

13 

Apr  30 

16 

May   1 

13 

Apr 

18        Mch 

St  L  &  S  F— C   &  E  111 

com  stock  ctfs  (10%). 

300 

100 

Apr  29 

100 

Apr  29 

100 

Apr 

100        Apr 

Stock  ctfs  (4%) _$ 

45,000 

50 

Apr  29 

51 

Apr  29 

50 

Apr 

51        Apr 

Southern — M  &  O  stock 

trust  certificates  -    . 

140 

70 

Apr  25 

75 

Apr  28 

60 

Jan 

77%     Feb 

Standard  Mining.      

100 

$1.62 

Apr  30 

$1.62 

Apr  30 

$1K 

Feb 

$1M    Mch 

Outside  Market. — Active  trading  in  the  new  Pennsylvania 
RR.  4sand  InterboroughRapid  Transit  6%  notes  stimulated 
business  in  the  bond  department  of  the  "curb"  market  this 
week.  This  at  first  imparted  a  generally  stronger  tone  to 
the  balance  of  the  list,  though  later  a  reaction  left  the  market 
weak  andlower.  Pennsylvania  RR.  new  4s  sold  up  from  99 
to  10024  and  closed  to-day  at  100 Vs.  Transactions  of  over 
$2,500,000  were  reported.  Initial  sales  of  Interborough 
Rapid  Transit  6%  notes  were  reported  at  101  and  thereafter 
down  to  99%  and  up  to  100H.  The  close  to-day  was  at  100. 
Some  $2,000,000  were  dealt  in.  Erie  6%  notes  advanced 
about  a  point  to  98.  Consolidated  Steamship  4s  sank  from 
11%  to  10.  Allis-Chalmers  5s  advanced  from  65  to  67%. 
American  Tobacco  was  conspicuous  for  a  9-point  advance 
to  360  and  a  later  reaction  to  345.  The  final  quotation  was 
349.  Standard  Oil  rose  from  606  to  614, but  dropped  back 
to  585%  and  closed  at  586.  Chicago  Subway  lost  a  point  to 
17  but  recovered  to  17%.  Illinois  Central  "rights"  moved 
up  from  2%  to  4%  and  down  finally  to  4%.  Copper  shares 
were  quiet.  Boston  Consolidated  advanced  from  11%  to 
1234  and  eased  off  to  12 %.  British  Columbia  rose  from  4% 
to  5.  Butte  Coalition  from  21%  fell  to  21  and  moved  up  to 
23,  closing  to-day  at  22%.  Cumberland-Ely  advanced  from 
8%  to  8%,  but  subsequently  declined  to  7%,  ending  the 
week  at  8.  Greene  Cananea  went  up  from  7%  to  8%  but 
weakened  to  8%.  After  an  advance  of  almost  a  point  to 
12%  Nevada  Consolidated  Copper  ran  down  to  11  and  ends 
the  week  at  11%.  Nevada- Utah  advanced  from  3%  to  4% 
and  weakened  finally  to  4%.  The  slump  in  Montgomery 
Shoshone  carried  the  price  down  from  3%  to  %  with  a  final 
recovery  to   1%. 

Outside  quotations  will  be  found  on  page  1089. 
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STOCK*— HIGHEST  AND  LOWEHT  SALE  PRICES 


Saturday 

April  25 


781" 
881 2 
75 
84-"4 
S4% 
47% 
>:• 

L55 

*58% 

180 
32% 
15 

§49 
514 

*40 

*1S 
7 

121"; 

*14734 

115% 

13<J3j 

1.495s 
*190 

1 29 

*150 

*3 

*1() 
2 
6% 

*551" 

*94% 
3134 
00% 
51 

158 
♦460 
207. 

*55 

*32 
10 
251" 
18% 
341" 
241" 

*00  " 

*S0 

1251 , 
58 


791 

8S1- 

76 

851 

8434 

li 

05 
1561 

61 
1S1 

333 

151 

49 
5-H 

41 

23 
7 
1233j 
149 
1151 
1397 
1503x 
200 
129 
165 


6 

50 

100 

32% 

001- 

5U" 
101 
485 

207: 

59 

To" " 

251^ 

19 

35 

25 

80 
100 
1201" 

58% 


Monday 

April  27 


78% 

§88% 

75(8 

84  ;s 
i  62 
40% 

■e 

1551.| 
*58% 
18212 
3334 
15 
*44 
51s 
41 
18 
7 
123 
149 
116 
1397S 
1491s 
§200 
*127 
*145 
*3 
*10 

1% 

0 

56 
*95 

31"; 

5914 

501 ., 
158 
*470 

2034 
*53 
*32 

16 

25 

I8I4 
*33lo 

24% 
*00 
*S0 
1251" 

57% 


80% 

8834 

773, 

8514 

86 

48% 

1  5 
1567g 

01 
1821" 

34 

151« 

49 
51" 

41 

IS 

7% 

12014 
149 
1181 
142 
ISO"., 
200 
130 
1C5 
5 

25 
2 
63 

56 
100 

3218 

60 

51 
158 
485 

21 

50 

To  " 
251- 
185j 
3431. 
241- 
80 

100 

1201- 
58 


Tuesday 

April  28 


791" 
89 
7  73 1 

851 8 

,  g2 

471, 

* 

155% 

*5S1" 

+  1S0 

34 

15% 

*44 

5 

*36 

*17 

7% 
126U 
150 
120 

141% 
15014 

*192 

12924 
*150 
*3 

*10 

158 

6^ 

55'"4 
*95 

31% 

591" 

508.1 
1595g 
47514 

21 
$55% 
*32 

16 

25 

I8I4 

34 

24 
*00 
*80 
120% 

58 


11 
*19 
*70 

75 

75 
12734 

101" 

2858 

15 

35 
*60 

23% 

54 
*14 
*34 
*37 
1011" 
127% 
* 

151-2 
*23 

65 

112 

*120 

2538 

58 

4538 
#104 

*4634 
*_ 

9912 

3814 
♦88 

68 
137 

34l8 

6512 

80 
129% 
11734 

74U 
•75 
*79 
11878 

72 

8712 
10834 
*80% 
*79 

1512 

2934 
*45 

2634 
*1338 
*33 

767, 

iii4i« 

1412 

401 2 

18 

32 

*9 
1712 

41% 

*S5% 
133% 

791-, 


111 
217S 
7978 
77 
75 
1291" 
11 
29% 
1538 
351. 
62 

233; 

546g 

151" 

35 

42 
102 
1271 

34 

1578 

24 

651 
112 

2568 

58 

457, 
108 

49 

17 
100 

3814 
100 

68 
137 

34i2 

051- 

80 
13012 
11812 

74I4 
100 

85 
120 

72 

8912 
10994 

82l2 

81 

1578 

30l4 

aSj 

15 
35 

77!2 
1M1?. 
143, 
401- 
18 
331 1 

1  7*a 

41% 

8OI4 


111" 

217J 
*70 

751" 
*70 
I28I4 

KH4 

28 

151" 

35% 

6II4 

2334 

55 
*13 
*35 
♦35 
10H" 
1271" 

29 

151" 

24 

66 
11134 
*120 

2512 

58 

45U 
108 
*4634 
* 

99% 

3712 
*88 

6978 
13712 

34 

6412 
*72 
12834 
117U 

7538 
*75 
*79 
120 
•70 
*87 
IO8I4 
*8012 
•80 

lolo 

30 

48 

2712 

1412 

34% 

76% 
11412 

14% 

40I4 

18 

3012 

*9 

1734 

41 
♦86% 
133l2 

■  ■-■ 


111" 
217g 

797g 
7512 

1~2834 

11 

29 

10 

36% 

6H4 

24 

55 

1512 

45 

45 
10134 
129 

29 

151 

2414 

66 
11234 

26 

58 

46 
110 

49 

17 
1003 

3778 
100 

71 
138 

34 

651" 

84 
1303.; 
1181; 

75% 
100 

84 

1213g 

75 

90 
109% 

8212 

81  " 

161g 

32% 

48 

291" 

1412 

351" 

773j 

115 
I6I4 
401" 
18% 
321" 
10 
1  Sis. 
41% 
871" 

1 3534 
7978 


81 
S984 
817g 
86% 

85 

483- 

05 
15818 

61 
185 

;;n- 

17 

49 
5!" 

45 

23 

714 
1291" 
151% 
121% 
142lS 

1521;- 

200 
1297; 

105 

5 

25 

1% 
0 
57 
100 
321,s 
591 
507 
1017., 

4793. 

21 
55% 

"foil 
251 
19 
341 
241" 
80 

100 

1291- 
5978 


Wednesday 

April  29 


11 
*19 
*05 
*70 
*72 
12934 

10 

2718 

1534 

3534 

62 

2334 

55 

15 
*30 

40 
104 
130 

"14% 
24 
661? 

11234 

*120 

2578 

58l8 

45U 

106l2 

*4634 
* 

Ioo»8 

38 
*88 

7012 
137 

34 

653g 
*74 
13034 
118 

75U 
♦75 
*79 
12034 

72 

89 
10918 
*80 

8012 

15% 

3134 
*48 

28 

1412 

35 

77% 
11478 

15 

40 

18?4 

30% 
0 

177g 

40% 

86% 
185*s 

Mil, 


111; 

~79% 

76 

133" 

1034 

2814 

16l8 

3578 

631" 

24 

56I4 

1514 

45 

40 

105 

13434 

1538 

241 

661 

113 

"2_634 

5812 

471 
108 

49 

17 
1017s 

3878 
100 

71 
13714 

34% 

6534 

84 
1341g 
120% 

7684 
100 

84 
1213. 

72 

89% 

11034 

82l2 
8H2 
1638 
331 

"29% 
143. 
35I2 
7934 
115 
158s 
411.4 
19% 

82 

912 
1778 
41 

sa% 

138% 

80% 


80 
S9I4 
8034 
857S 

*82 
4078 
* 

155l2 

*59 

182 

n:;-'j 

16 

49 
434 
*36 
•17 

7'8 
1271g 
152 
120 
Ml".; 
I50is 
*192 
*128 
*150 

*3 
*10 
H" 
512 

57 
*931" 

31 

59 

4934 
15x3, 
475 

20% 
*54 
*32 

16 
*25 

I8I4 

33 

2318 
*00 

*so 

1201" 
58 
* 


SI 

8934 

si 

S734 

So 

4778 

05 
1571., 

0U8 
182 

34 

1734 

52 
5 

45 

23 

714 
1291.1 
152 
12H" 
14314 
152 
200 
130 
100 
5 

25 
1% 
534 

5S% 
100 

31% 

59 

4934 
160% 
490 

21 

00 

Yo" " 

251" 
181" 
331 1 
235s 
80 

100 

1 283 1 
5918 
80 


* 

1134 

*19 

24 

*05 

797S 

*70 

76 

*75 

80 

1321" 

18684 

978 

10&fl 

27 

28'fl 

1512 

151" 

34 

3534 

*00 

05 

2378 

2378 

55 

55 

*13 

10 

*35 

45 

38 

38 

104 

1053., 

132 

13334 

*25 

30 

15 

15M 

2434 

25 

67 

67 

1 1 134 

II2I4 

*120 

26 

201? 

5834 

5834 

46 

4738 

108U 

1081? 

* 

49 

* 

17 

101 

101 's 

377g 

3838 

*88 

100 

70 

70 

137 

1371" 

3334 

34 

6512 

0014 

*74 

84 

13178  13312 

11834 

120 

7634 

7034 

♦75 

100 

*79 

84 

12012 

12138 

*70 

75 

*87 

90 

10914 

112 

*82 

82% 

801" 

8U" 

1534 

16% 

3134 

34 

§52 

52 

28U 

291" 

♦13% 

1434 

3238 

3434 

79 

81 

*11412 

1151  | 

15 

151, 

40 

403., 

181" 

19 

::oi" 

331 " 

91" 

912 

17% 

17% 

40% 

40' 

87% 

871? 

1357s 

13S14 

81 

8  1 1 .. 

Thursday 

April  30. 


7918 
*89l4 

81 

85U 

82 

401.1 
* 
155% 

OH" 
*1S0 

3338 

10 
♦49 

434 
*40 
*17 
7 
127 
*149 
121 
143 
14973 
195 
1271- 
*150 

*3 
*10 
H" 
5% 

5734 
*95 

301 1 

581" 
*48l" 
158 
*479 

20 

541" 

3212 

I4I4 
*23 

177g 

33 
*23 
*00 
*80 
1253.! 

5734 


*19 
*65 
*70l8 
*75 
134 
978 

2738 

15 

321" 
*60 

2312 
*54 
*13 

36 
*37 
1031.1 
133 
*25 

1434 

2514 
*62 
*11134 
♦  120 

2578 

581" 

451" 
*105 

* 

* 

99% 

36l8 
*90 
*65 
1361" 

3334 

65 

131% 

118% 
7614 

*75 

*79 

11938 

*71 
87 

108% 

§82 

*8012 
1512 
3H2 

♦48 
2712 
1334 
33 
7814 

115 
I  ,,-, 
3934 
18l8 
3184 
10 

*1012 
4034 
87l2 

135 
801" 


8OI4 

891 , 
83 

82 

4  71.1 

05 
15.,  1" 

62 
185 

:;.;< 

1714 

55 
5% 

45 

20 
7 
129 
152 
121 
143 
15214 
195 
129% 
105 
5 

25 

13j 
0'S 
5734 
100 

3114 

581" 

491" 
159 
49,) 

20 

541" 

321" 

HI4 

25 

IS 

33l8 

231" 

80 
100 
12734 

58 

80 

1134 

"797a 

76 

l"3~5" " 

10l8 

28 

15 

321" 

65 

231" 

55 

16 

36 

44 
IO4I4 
1341" 

32 

15 

2514 

68 
112l2 

"2_6l" 

5834 

46l8 
110 

49 

17 
10078 

36Tg 
100 

72 
1361" 

34 

6512 

1328s 

19U" 
7OI4 

100 
84 

12034 
75 
87 

U034 
82 
8U2 
157g 
32l2 

"28"" 

14 

33 

8018 
115 

15I8 

40I4 

183,4 

817, 

10 

18 

41 

8734 
13738 

803j 


Friday 
May   1 . 


79 

8918 

8134 

85-% 
*82 

4  01 2 
* 
15473 
*02 
*175 

3318 

1712 
*49 

*4% 
*30 
*17 

*01" 
127i8 
150 
1213 1 
14258 
150 
K192 
12718 
*150 

*3 
*10 

1% 

7 
*55 
*95 

2934 

58 

48 
159 
♦479 
*191" 
§55" 
§331, 

1434 

23 

1778 

33U 
*23 

*eo 

*80 

12514 

58 

IOI4 
*19 
*65 
*70 
*75 
13314 

10 

2714 

15 

33 
*60 

2334 
*531" 
*13" 
*34 
*35 
10312 
132 

24 

14U 

2534 
*63 
111 
*l20 

2534 

5814 

45I4 
108 
*49 
*17 
IOOI4 

3038 
*90 

71 
♦135 

331 2 

6518 
*721" 
13034 
118% 

7514 
*75 
*79 
II9I4 
*70 
*85 
10734 
*82 

82 

15% 

31 
*50 

2712 

1312 
♦33 

78% 
115 

14% 

1812 
31 
IOI4 
1712 

40 
3-SOI4 

134% 

81 


803, 

Mil,, 

s:ji- 

873; 

85 

47% 

05 
1501; 

02% 
185 

36I4 

18 

52 
5 

45 

23 
7 
13134 
150 

1231.; 

143% 

15134 

200 

128 

105 

5 

25 

2 

7 

5S 

100 

31 

59I4 

4(1"; 
li  -,: 

490 

20% 

55 

33% 

1434 

23 

181" 

331" 

231" 

80 
100 
I275j 

58% 

80 

IOI4 

24 

79% 

75 

I35I0 

10-;,, 

283, 

15% 

331" 

05 

2334 

55 

16 

45 

40 
105„ 
13634 

24 

15% 

2534 

09 
11134 


Salts  o? 

me 

Week 

Sham 


46.202 

1,02) 

11.60G 

19, ISO 

550 

55.070 


34,755 

900 

451 

17.075 

4.050 

425 

3,270 

100 

100 

1,600 

244,220 

800 

9,303 

4,  so',' 

18,420 

110 

1,500 


27% 
59 

471.1 
108 


0,050 
2,800 
2,500 


10,100 
2,115 
2,575 
5.075 
1,000 
1,000 
347 
135 
1.715 
1,075 

13,225 
2,250 
1.080 


92,800 
13,000 


33 

200 

100 

400 

100 

12.525 

13,000 

12.800 

5.930 

5,250 

400 

1.750 

2,740 

200 

100 

200 

9.000 

11,878 

300 

7,450 

1,150 

500 

2.907 


101% 

3638 
100 

71 
137 

34% 

6638 

82% 
1331" 
120 

77 
100 

85 
120% 

75 

90 
110 

83 

82 

15% 

32% 

28" 

131" 

:;<.,, 
81 
115 

40 
19 
33 
II 

173, 
403, 
86I4 
137% 
813, 


21,800 

2,200 

21,220 

750 


28,100 
1,500 


900 

1,000 

2,690 

3,608 

100 

230,790 

25,890 

2,000 


166,620 

325 

500 

923.810 

40 

1.100 

19.290 

53,841 

120 

5,870 

1,000 

2,600 

190,260 

1.773 

12,230 

3.578 

3,025 

9.155 

2.210 

1.400 

2,050 

525 

900,050 

2,100 


STOCKS 

NEW  YORK  STOCK 
EXCHAx^CiE 


Raiiroads 

A  tell  Topfka  &  Santa  Fc 
Do     pref 

Atlantic  Coast  Line  liu__ 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Kapid  Transit, 
Huffalo  &  Susque,  pref__ 

(  Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do   pref 

Chicago  (ireat  Western-. 

Do   4%    debentures 

Do    6%    pref   "A*" 

Do    4%    pref    "B" 

Chicago  Milw  A  St  Paul.. 

Do    pref. 

Do  com  ctfs  45%  paid 
Do    pref  ctfs  45%  paid 

Chicago  <fe  North  Western 
Do    pref 

Chic  St  P  Minn  &  Omaha 
Do    pref 

Chicago  Tcrmln'l  Transfer 
Do    pref 

Chic  Un  I  rac  ctfs  of  dep_ 
Do    pref  ctfs  of  dep 

Cleve  Cln  Chic  &  St  E... 
Do    pref 

Colorado  &  Southern 

Do    1st  preferred 

Do    2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlaji 
Do    pref 

Erie 
Do   1st   pref 

Do  2d  pref 

Evansvllle  &  'lerre  Haute 

Do    pref 

Great  Northern   pref 

lion  Ore  properties.. 
Green  Bay  &  W  ,  deb  ctf  A 
Do  deb  ctf  B 

Havana  Electric 
Do    pref 

[Licking  Valley  tr  rects.  . 

Do    pref 

I  lllnols   Central 

Intel boro-Metropolitan  . 

Do    pref 

Iowa  Central 

Do    pre' 

KC  Ft  S  &  M ,  tr  cts  pre! 
ansas  City  Southern. . 
Do    pref 

rake  lirie  &  Western.  .. 
J     Do     pref 

Long  Island 

Louisville  &  Na-shville... 

Manhattan  Elevated 
etropolltan  Street 

Mexican  Central 

Minneapolis  &  St  Louis.  . 

Do   pref 

Minn  St  P  &  S  S  Marie.. - 

Do    pref 

Mo  Kansas  &  Texas 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis, 
at  of  Mex,  non-cum  pf 

Do  2d  pref 

N  Y  Central  &  Hudson.  . 

N  Y  Chic  &  St  Louis 

Do    lstpref 

Do    2d  pref 

N  Y  N  Haven  &  Hartford 
NT  Y  Ontario  &  Western.  . 

Norfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrlp  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pref 

Pennsylvania 

Pittsb  Cln  Chic  &  St  L... 
Do   pref 

Reading 
1st  pref 

2d  pref.. 

Rock  Island  Company — 

Do    pref 

St  L  &  San  Fr.  1st  pref.. 

Do  2d   pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Do   pref 

Southern  v  tr  cfs  stamped 
Do     pref  do 

Texas  &  Pacific 
hlrd  Avenue  (N  Y).._ 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western .. 

Do   pref 

Twin  City  Rapid  Transit. 

Union  Pacific. - 
Do    pref 


Haruje  Since  Jan.  1  1903. 
On    bnsls    01    100-stAare    lot? 


Luwtsi 


00 

83% 

591- 

70% 

80 

37% 

64*4 
140 

54 
160 

251" 

III 

47 
3% 

331" 

15% 
5 
103% 
13S 

981" 
125% 
1351" 
§185 
114 
14IH" 
13.: 
8% 
% 
4 

48% 

85lR 

21 

503s 

3934 
1411" 
420 

14% 

39% 

32% 
6 

113i 

12 

24% 

10 


Feb  14 
Feb  17 
Men  2 
Feb  10 
.j -in  ;; 
Feb  10 
Kfch.21 
Feb  1", 
Mcli  4 
Feb  11 
Feb  19 
Feb  13 
Mch24 
Feb  8 
Med  19 
Feb  15 
Feb  11 
Jan  2 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb  25 
Jan  3 
Feb  IS 
Men  14 
Apr  3 
Apr  10 
Feb  19 
Feb  19 
Feb  19 
Jan  ■-' 
Feb  19 
Feb  10 
Jan  0 
Feb  19 
Men  2 
Apr  15 
Feb  11 
Feb  13 
Mcli  0 
Men  4 
Mch  6 


80 
1133, 

48% 

71 
X 

20 
§70 

h"2 

69 

]'>"1o 

634 

171s 

10 

27% 

59% 

18 

46 

12 

36 

30 

87% 
120 

15 

14% 

20 

61 

79% 
123% 

17% 

46 

28% 

9734 

4334 


Mch  19 
Feb  lo 
Jan  2 
Mch  19 
Jan  14 
Mch24 
Jan  h 
Feb  10 
Mch  19 
Feb  17 
.l-iii  -i 
Feb  19 
Feb  iy 
Feb  19 
Feb  19 
Feb  25 
Feb  19 
Jan  4 
Apr  30 
Feb  6 
Feb  19 
Jan  4 
Feb  24 
Jan  2 
Mch  2 
Feb  29 
Jan  2 
Feb  11 
Mch  2 
Feb  19 
Feb  19 
Jan  2 
Jan    6 


90% 

24% 

90 

60 
128% 

29% 

58 

74 
110% 
103 

71% 


Jan  2 
Jan  3 
Jan  14 
Feb  8 
Jan  0 
Feb  19 
Feb  19 
Mch  24 
Jan  2 
Feb  10 
Apr    2 


79  Mch27 
10834  Jan  2 
59  Jan  7 
81%  Mch  3 
92%  Feb  17 
78  J  an  2 
76  Jan  0 
101"  Feb  3 
2034  Feb  3 
45  Feb  10 
19%  Feb  19 
10  Mch  7 
24%  Fe*  19 
60%  Feb  17 
100%  Jan  2 
9%  Jan  10 
251"  Mch  5 
123.j  Feb  29 
15%  Mch  23 
8%  Apr  9 
12  Feb  6 
33  Feb  3 
78i.i  Feb  7 
1101"  Mch  2 
791.1  Apr    2 


HUjhrsl 


81 

8934 

84 

901" 

S534 

48% 

643., 
1583.4 

02 
183 

301  1 

18 

52 
8% 

491" 

31 

10 
13l?4 
152 
123% 
143% 
152% 
§200 
132% 
155 
434 

12 
3 

10 

62 

94 

32% 

003, 

51% 
108 
500 

21% 

59% 

38% 

'Oil 

26 

1918 

36 

26% 


Apr  2S 
Apr  2s 
Apr  29 
Jan  14 
Jan  2i 
Apr  2 1 
Mch  21 
Jan  11 
Jan  is 

.!  m    li 

-.H\-    1 

May  1 
Apr  29 
Jau  3 
Jan  4 
Jan  6 
Jan  0 
Mav  1 
Apr  2'. 
May  1 
May  1 
Jan  is 
Meh.30 
Jan  20 
Apr  21 
.Ian  14 
Jan  23 
Feb  13 
Jan  20 

Jan  15 

Apr  9 
Apr  25 
Apr  23 
Apr  25 
Jan   10 

jot    >> 

Jan  6 
Jan  14 
Jan  8 
Apr.28 
Apr  24 
Apr  24 
Apr  10 
Jan  10 


Ranqe  tor  I'iciiuus 
Year  (1907) 


Lowest 


85 

1291" 
5978 
77% 
13% 
21% 

§70 
77 
SO 

J3634 
11% 
30 

ids 

363g 

70 

24 

56I4 

15% 

38 

40 
10534 
135% 

35 

201" 

26% 

67 
11434 
13634 

27% 

59% 

47% 
114% 

52 


Mch  20 
Apr  28 
Apr  28 
Apr    6 

.In,  L'V 
Apr  2  7 
.Inn  h 
Apr  25 
J.-IU  9 
Apr  29 
Apr  20 
Apr  16 
Apr  2x 
Apr  27 
Jan  13 
Apr  27 
Apr  28 
Feb  3 
Apr  11 
Apr  24 
Apr  29 
May  1 
Apr  13 
Jan  28 
Jan  15 
Jan  18 
Apr  6 
Mch  25 
May  1 
Apr  1C 
Apr  28 
Jan  14 
Mch  28 


06% 
78 
58 
75% 

75 

■_,.:;, 

74% 
138 

52 
144 
J23% 
S's 

48 
67s 

4*5 

21 
8% 

93% 
130 
-85 
111 
126 
185 

100 

137% 
3% 


Nov 

Nov 

Nov 

Nov 

No\ 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Sep 

Nov 

Dec 

Dec 

Dec 

Nov 

Nov 

Nov 

Oct 

Oct 

Oct 

Oct 

Dec 

Oct 


48 
86 
17 
41 


1%  Oct 
8  Dec 
Nov 
Dec 
Nov 
Nov 


103 

38% 

90 

71 
139% 

30 

70 

81 
134% 
120% 

931" 


Jan  14 
Apr  28 
Jau  14 
Apr  27 
Jan  18 
Jan  14 
Jan  15 
Jan  9 
Apr  28 
Apr  28 
Jan  14 


97 
12134 

72 

90 
112 

84 

82!" 

16% 

34 

6134 

30% 

15% 

35% 

81 
115 

16% 

42 

21 

39 

131., 

19% 

43 

89% 
1381" 

84--lj 


Jan  13 
Apr  28 

Apr  25 
Jan  10 
Apr  29 

Jan  IN 
Jan  9 
Apr  28 
Apr  29 
Jan  15 
Jan  13 
Jan  15 
Apr  27 
Apr  29 
Apr  27 
Mch  26 
Mcb.26 
Jan  15 
Apr  13 
Jan  20 
Mch28 
Mch  3 
Jan  4 
Apr  28 
Jan  13 


29!"  Nov 

123%  Oct 

3091"  Oct 

16      Nov 

53      Nov 

313,  Dec 

0%  Oct 

10     Nov 

L%  Nov 

28      Nov 

20      Nov 


i)() 

l()7i» 

37 

75 
534 

24% 

72 

63 

04 
116 
4% 

14 
9% 

29 

60 

IS 

45 

11 

5934 

26 

85% 
100% 

23 

123.i 

23% 
262% 

00 
110 

2034 

53 

44% 

97 

39% 

13% 
183 

1934 

85 

41 
1273S 

28 

56 

70 
100% 

91% 

56 

65 

85 
-rl03% 

51 

091" 

70% 

73 

07 

11% 

26% 

58 

24 

11 

25 

63% 
100 

10 

29% 

17% 

16 
9 

1634 

2934 

0834 
100 

7. 


Apr 
Oct 
Oct 
Oct 
Oct 
Oct 
Apr 
Nov 
Nov 
Nov 
Oct 
Nov 
Nov 
Dec 
Oct 
Mch 
Mch 
Nov 
Nov 
Dec 
Nov 
Oct 
Dec 
Nov 
Dec 
Dec 
Oct 
Oct 
Nov 
Nov 
Dec 
Dec 
Nov 
Oct 
Dec 
Oct 
Nov 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Nov 
Nov 
Nov 
Dec 
Nov 
Oct 
Oct 
Oct 
Oct 
Nov 
Nov 
Nov 
Oct 
Nov 
Nov 
Nov 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Dec 
Dec 
Nov 
Nov 
Oct 
Aug 


liiolresi 


10t  1,1 
IOK'n 
1331s 
122 

'.Ml" 

!  3 

!  53 1 
195% 

05I" 
22  m 

56 

271" 

09 

18 

79 

71  ' 

V6I. 
1571" 
1651" 
141  " 
149 
205 
234 
170 
105 
0»j 


33, 
17 
UJf% 
108' 

8N'' 

eyi 

5'1- 
?2/i- 

no 
''  '•'  'h 

S3'v 

801- 

L'Jl' 

39 

44% 

li-h 

67 


Jan 

Jan 

Jan 

Jan 

.,111 

■:.-:u 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

lc!» 

.i.'ti 

M-V 

J'.v 

.'  an 

aril 

Jan 

Jan 

./an 

.fail 

.,,,11 

.Kill 

Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
j  an 


92 

i*r.! 

K.i 

75 

141" 

47 

801- 
114 

94 
172 

39 

75% 

28% 

i  1 

SO 

30*4 

0l3j 
281" 
071" 
071" 

1451- 

l'O 

107 
27% 
59 
90 

140% 

ION 
44S,s 
723, 
923, 

14/ 
59-% 
■11 

13434 
631" 

110  " 
91S4 

189 
483« 
92% 
90% 

189% 

134 

124% 
76 

125 

1413s 
78 

105% 

139% 
92 
94 
30% 
041" 
70 
4838 
25% 
G21" 
96% 

118% 
34 
941" 

37% 

123 
29 
3334 
54% 

108% 

183 


Apr 

Jau 

.lan 

Oct 

Jan 

aan 

Jan 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Nov 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Mav 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

Bid 

Ask 

New  York 

170 

America  11 . . 

485 

510 

Amer  Exch 

t*22% 

Battery  Pk. 

lis 

125 

Bowery  T  . 

325 

335 

BronxBoroU 

300 



Hutch  .V  Dl 

1  ,0 

I.",;", 

Century  11.. 

170 

185 



330 

Chatlr 

307% 

315 

ChelsenEx  % 

3110 



Banks 

Chemical  . 
Citizens'  Ctl 

City.. 

Coal   fc   Iron 
Colonial  11- 

Oolumbla  II 
nrcc  . 
Oonsol'L'd-  . 

Copper 

Coi  n  Ex  H-. 
Easl  River 
Kldelltj   H 


ma 

Ask 

Moo>, 

T112 

29S 

302 

I  0  5 

200 

700 

400 

50  ' 

tl70 

.... 

115 

131 

1 95 

305 

295 

30,", 

185 

145 

100 

105 

Banks 

Fifth  AveU. 
Fifth    

Flint 

11th  St  U  .. 

I-  ourth 

Gallatin  ... 

-  M   . 
Germ    Am  11 

1  ',•■)  ui'n  Kxl] 

mla  H 

■ :    enwlch  11 
lltoniT. 
H  mi  iyei 


Bid 

Ask 

3700 

3850 

300 

350 

0 to 

175 

177% 

185 

315 

325 

325 

125 

135 

4  75 

500 

500 

250 



470 

4"S5"" 

*  HI0  I  prices,  no  sales  uviv  mad ■•  oil  1  his 

T  Sale  a'  Stock  Exchange  or  at  auction  this  week 


;  Ex-rights-    §  Less 
c  Fx-beneliclal  interest  In 


Banks 

Imp  &  Trad 
Int.erborolf. 
Irving;  N  Ex 
lefterson  U  . 

Liberty 

Lincoln 

I  .uiha.ttanll 
Mark't&Ful 
Mechanics'. 
Meeh&Trall 
Mercantile  . 

VIerch   Lxrli 

Merchants' 


Bid 

Ask 

525 

635 

150 

T175 

170 

1S5 

435 

465 

475 

525 

275 

285 

240 

215 

225 

130  " 

165 

T149 

-_  -  - 

Banks 

Metropolis  II 
Metropol'nl) 
Mt  Mon-isH. 
Mutual  11. -- 

Nassau  H 

New  A. ost. 
New  Neth'ri 
NcwYorkCo 
New  York  . 
N'ht  &Day1| 
10th  Ward  11 
North  Amer 
Northern  .  - 


Bid 

Ask 

375 

158 

K7, 

220 

235 

200 

210 

220 

200" 

2~2(i" " 

1200 

2  SO 

290 

. 

350 

500 



"" 

160 

Banks 

Bid 

Oriental  1|_. 

Pacific  U... 

230 

Paris 

405 

People's  H. . 

300 

Phenlx 

1411 

Plaza  If 

575 

Prod  Exch  11 

140 

Riverside '! . 

200 

Beaboard 

340 

Second 

6350 

SI  ale    H 

325 

12  th  Ward  5 

23d  Ward  li 

190 

A  s  i 

250 

412% 

145" " 
145" 
350" " 

300" " 


than  100  s&ares 
ore  properties,  ft 


11  State  banks     a  K 
1st  Installm't  paid 


x-dividend  and  rights.    I>  New  stock, 
n  Sold  at  private  sale  at  this  price. 
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STO<  KS—  HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday        noonday         Tuesday       Wednesday      Thursday         Friday 
April  25         April  27         April  28         April  29         April  30         Mai/   1 


23 
43 

101" 
181 , 
*5li 
14  " 
734 
153. 
3S 


24 
43 
101' 

187, 

71- 
141 4 

it; 

38 


*10S 
83S 

2012 

59?8 

1934 

84 

2H2 
*V5 
5'.| 

54ls 

34 
*93 

29 

*82 

*18U 

8I4 

4 

1S»2 

24U 

*978 
*21 

4G14 
*97 

*5 

291" 
*771.4 

7114 

9514 
*175 
*86 

*6l" 

34  " 
127U  127" 
122       122 
1191"  1191 

91        92 

2OI4     201 
*8312     85 

3814     387s 


175 
83, 

:v<: 

60S.. 
208( 
84 

2:; 
80 

5I4 
55 
348g 

2»« 

93 
190 

8I4 

4 
191.. 
24--i ; 
Ids 
25 
471j 
99 

6 
291- 
781/ 
72 
90 
240 

"  Yl" 
34 


334 
*110 
*81-> 

*19  " 
2338 
8934 
24l8 
I8I4 

119 
1412 
6818 
33 

*55 

*70 


37{ 

120 
10 
23 
245' 
8934 
247), 
1834 

11912 
141" 
68li 
337s 
81 
74 


13434  135 


$92 

*678 
*1878 
934 
*54 
*34 

2312 

70 

6H8 


92 

712 
201" 
103, 
56 
37 
247^ 
7034 
611g 


85        86 
*11412  116 


♦  10 
*72 
5634 

951" 

634 

70lg 

551" 

26 

91 

113g 
*41 

27 

8134 
15878 

34 
*75 

1734 

6778 

45 
*88 

37 
*56 

6I4 
*55 

255s 

7U" 
*75 
*3S 

*8 
♦21 

21 

8212 
*48 

36 


11 
78 
5734 
951" 

7 
707s 
551- 
271" 
9U" 
111" 
42 
28 
82I4 
159 
348, 
90 
18 
683, 
4534 
92 
38-34 
01 

6I4 
5(i 
26 
7H» 
85 
41 
10 
25 
21U 
831" 
50 
363s 


*231" 

*41  " 

101" 

181" 

S7U 
141" 
81" 
10 
38 

*108 
8'g 
2014 
59.8a 
*19L 
*8I) 
£2 
§771" 
5'g 
55 
341g 
951" 
281" 
*S2 
*1S0 
3 
H 

191., 
233.1 

*93.( 
*21 
4(il.| 
98 

*514 

29 

78l4 

70 

90 

*175 

*88 

*61" 

33 

127 

*122 

no 

91 

201" 
*S3  " 

3814 


25 
44 
11 
19?,, 

714 
10 

9'lf 
17 
41 

175 

81' 
211- 
601' 
193. 
88 
221- 
77.3, 

51, 
5514 
341- 
968, 

283j 
93 

190 

8 

4 
1914 
24". 
IOI4 
22 

47Y 
100 

6 
29 
781- 
718, 

901  ■ 
240 


33 
128 
124 
119 

91 
21 
843., 
387g 


231" 
4212 
11 
19 

^  1 
16 

9 
1634 
401" 


241" 
4234 
11 
19'. 
8I4 
18 
10 
163, 
41 


334 

+  110 
*81" 

*17  " 
2334 
8914 
24lg 
181  •» 

118l2 
143g 
0934 
3234 

*55 

*70 


334 

120 
10 
23 
241g 
893, 
24U 
181 

1181 
145S 
701g 
33I4 
81 
71 


100l8  1001" 
305s     31 


*2012 

*91 

*48 

'250 

51 

5634 
*60 


2H2 
93 
51 
300 
51 
57*8 
70 


13334  1341" 
*88 

*67g 
*19 
*10 

55 
*34 

24 

701" 

62 

661 , 

8578 
*11412  116 
934     101 
*71 

601" 

951 
0"g 

68 

558g 

27U 

9U8 

1H2 

42 

283g 

8234 
*156 

34 
*75 

173., 

675g 

4514 
§94 

37 
*56 


92 

71" 
20 
101" 
55 
37 
2434 
701" 
6234 
601  •> 
86 


78 
573g 
12     95'g 
7lg 
G91" 
591  o 
2734 
913g 
1H2 
42 
29 
8312 
160 
34l2 
90 
18 
68 
4514 
94 
381 
60 


108 

8S4 

-'I':, 

591" 

19 
*8Q 

1-Q34 
*75 
514 

55 

343g 

961" 

27  " 
*82 
§190 
734 

*334 

19 

241g 

*914 
*21 

467a 

99 

*5!.| 

*28 
771" 
705S 
96 
*175 

*ss 
*i;i" 

*32  " 

12  71.4  129 

*121      124 

118'>3 

91 
201" 
*8214 
38 


175 

914 
22' ■ 

19V 
85 
211. 
78 

514 
50 
347,- 
961g 
29 
93 
190 

734 

4 
191" 
241 

io 

25 
471- 
99 
534 


77I" 
7234 
961" 
240 

~712 
33 


119 
91 
21 
841., 
393, 


35g 

*110 
*81" 
20 
24 
8914 
24I4 
1734 

1171" 
1434 
6978 
32'g 
80 
72 

1331" 

*8S 
*714 
1934 
10 

§54 

*34 
243, 
7034 
6214 

§68 
86 


334 
120 
10 
20 

2.-3, 
893., 

25ig 

183. 
123 

153g 

70 

3334 

80 

7234 
1341" 

92 
71" 

1934 

KH4 

54 

37 

25% 

707g 

(i214 

68 

86*4 


*1141"  116 


56 


56 
253g 

§7234 

*75 

*39 

834 
*20 

21J4 
§83ig 
*48 

3538 
lOOlg  100 

301"     31 

2H4 
*92 
*47 
*250 

51ig 

56 
*50 


2U",S 

723, 

85 

42 

S3, 
24 
2H4 
84 
52 
36ig 


211" 
98 
491" 
300  " 
5134 
57 
70 


*9'4 
*70 
57 
96 

681" 
58 
27 
9H3 

lUg 

*42 

29 

851g 
158 

341" 
*75 

l"3g 

68 
§443., 
*90 

3734 
*56 


101" 
78 
5S34 
97 

714 
091" 
593g 
2714 
923j 
1134 
■14!" 
30 
86 
160 
35 
90 
18 
683 
4434 
95 
38 
61 


*21 
41 
1012 
19 

7'8 
15 

8 
16?g 
401 2 

*16S 
8l2 
20U 
60 
IS-"., 
*8() 
is-", 

5 

55 
341.1 
*93 

271" 
*S5 
*180 
71" 
*33 , 

is 

283 
914 
*21 

467g 
100 

*5<l 
*29 

77S 

7H4 

96 

*175 

*88 

*63, 
*311- 
1261- 
*122  " 
11834 
*901-> 

2014 
*83 

3814 


24 
41 
101 

193;, 

7" 
15 
10 
16% 
4012 

175 

81 
207, 
02lg 
19 
85 
1 93 1 
78 

5 
551-. 
3614 
11)01., 
2734 
93 
190 

7% 

4 
1S">, 
24 

91.; 
24 
4.8'V 
1001.. 

53., 
30 
771- 
72"',, 
9G1-. 
200 

"Yi" 

33 
1271., 
125 
1  19 

92 

2014 

•v412 

39 


22 

41 

101 

19 

61 

*I5 

8 

*15 

40 


41 
105, 
191, 
1 

17 
8L 
17 
40 


175 

9 
207, 

HI  •"... 

85 

IN-:, 
78 
514 

541- 

:;y: 
1001.1 

291.; 

93 

190 

73.; 


35g 

§108 

*9 
*19 

2418 

91 

245g 

1S1" 
120 

1434 

093, 

3234 
*55 

72 

1341"  13434 
§92        9S 

*738 

1978 
934 

54 


4 
108 

10 
23 

2434 

91 
2534 

183., 
1213. 
153g 
701 
331 
821 


56 

§2534 
*7H2 
*75 
*38 

*7 
*20 

2034 
*S3 
*47lo 

3534 


56 

253j 

75 

85 

41 

10 

25 

2134 

84 

52 

37 


1003s  101«4 


3014 
21 
921.1 
*48 
*250 
5Hg 
555g 
68 


31 
211" 
93U 
51 
300 
5214 
56 
69 


24 

7084 

6U" 

66 

853,s 
*1141" 

*914 
§7714 

58 

96lg 
7 

68 

56 

2714 

913g 

113g 

42 

29"'S 

85 
161 

351" 
*75 

1.71g 

67 
*44 

88 

361o 
*56 


71" 
201g 

934 
541" 
36 
2518 

71)3., 

6214 
66 

851. 

116 

1014 

7714 

601" 
967g 

71" 
68 

571" 

2714 

923, 

1  13g 
421" 
3034 
86 
16U" 
371 
90 
173. 
68 
45 
88 
3S 
61 


*168 

*Sl-> 
201" 
591" 
183,1 

*so 

1834 

*;,". 

*4-34 
54 

341- 
*93 

28 

*85 

*180 

73, 

4 

19 

221" 

*9 
*21 

40J« 
100 

*ol, 
*30 
*77 

70 

9  01 2 
200 

96 

*612 

31 
126 
*122 
♦11814  119 

90!"     91 

20'.,     2(1! 
*82        Ml  4 

38        38"', 


19 
'■■ 
Ill 
231. 
4  7:i. 
100 

(i 

32 

781; 

7214 

97 
200 

96 
7 

31 

12634 
125 


3-g 

*110 
*9 

*19 
233, 
9034 
2414 
173, 

1191.1 
14Sg 
69!" 
317g 
80 

*70 

133 

*88 

"l97s 

91" 

§53l2 

* 

§2313 

70»g 

*61 

653g 

S412 


37 
120 

10 

23 

2!1, 

903. 

2514 

181 
I20I4 

I  45g 

691- 

32. 

80 

73 
133 

92 

20ig 

10 

531 

30 

231 
70-t.s 

(;:;.■), 

651" 
841 


+  1141"  116 


56 

§2414 
*72 
*75 
*3S 

*7 

20 

2034 

831g 
*48 

36 


56 

2534 

86  " 

43 

11 

20 

20S4 

831g 

50 

3634 


100-3.,  mi 
297g     3014 


201. 
931" 
*45 
*250 
51 
551" 
70 


21 
9312 
50 
300 
5H2 
50 
70 


*9 

*72 
583g 
961" 

714 
§66 

56lg 
*25 

9H4 

lUg 
*41 

281" 

841" 
j;158 

36!" 
*S1 

17 

661" 
*441o 

8934 

363.i 
*56 

*5"'g 

56 
§25 

72 
*73 

40 

*tu 

*20  " 
201" 
82 

*48 
351" 


10 
78 
591" 
961J 

71" 
69 
5634 
27 
911" 
lUg 
43 
2914 
86 
158 
361" 
90 
171., 
67 
45 
893 
367S 
61 
6I4 

56 

25 
72 
80 
40 
10 
24 
21 
83 
50 
361g 


40 
10]4 

lM- 
71- 

121- 
9 

I6I4 

40 

175 

81" 
21).. 
6<)34 
19 
85 
1.9 
78 
51 
55 
35-' 
981 
2834 
93 
190 
8 
4 

191 
223 
10 
231" 
!7I- 
100 

534 

30 
7SI4 
71 
961" 
210 
101 
67g 
33 
1267,, 
124 
1171"  118 
90       90 
*20        21 
*83i4    8414 
371"    38l4 


40 
10 

181" 

1,1., 

121" 

*8  " 

1614 
40 

*168 
8I2 
201 1 
5914 
18 
*80 
*173, 
*75 

*4", 
*53 

3414 
*93 

2834 
*85 
*180 
*7l4 
4 
18 
211, 
*81" 
*20 

46  lg 
*99 
*51 1 
30 
78l4 
691., 
96 
+  IK11 
*89 

67g 
*31 
1267g 
*121 


3«4 

*10S 

*SI" 
*19  " 

241g 
*9034 

2414 
♦  18 
119 
*14-!, 
♦67 

3214 

*70 

*69 

*13Ug 

*88 

71." 

20 

*91o 

53" 

*243g 
*69 

*61 
♦63 

841  ■> 
*1141" 

*9 
*70 

575g 

961" 

714 
*6(i 
58 
§27 

z895a 

*10I" 
*39 


37,s 
120 

10 

23 

241.1 

92 

247, 

181" 
120?s 

147g 

O'.ll-. 

321" 

90 

73 

13212 
92 

71" 
2034 
10 
53 

"2"4l2 

70 
6134 
651" 
841" 
1151" 
10 
78 
60 
9678 

70 

5812 

27 

901g 

118g 

42 


Sales  01 

ihe 

Week 

Shares 

1,006 
90l 
2.21)1 
3.831 
1, 126 
2.620 
3,651 
2.151 
2,30. 


2.500 

4.917 

209,91! 

1,701 

in. 

14,875 
160 

l.Oll. 

5,450' 

19,640 

32C 

0,000 


51 
1.16P 
1.12C 

2.211 

12,160 
IOC 

1Y.11:, 
1,100 

""320 

1.90E 

179,750 

4,755 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Unit  Rys  Inv't  of  San  Fr_ 
Ho    pref 

\V7ah?is!i 

'"        Do     pref 

Wheeling  <%  Lake  Erie... 

1 10    l«i  pref 

Do    2d   pref 

Wisconsin    Central 

Do    pr^f   

Industrials  Wi*.cellnneou* 

Adams  Expre«s 
His  Chalmers 

Do     pref 

Amalgamated    Copper 

Amer  Aerleultural  Cfieni. 

I)(i     pref 

Ameriean  Beet  Suc;ar 

Do    pref 

American  Can 

Do    pref 

Ameriean  Car  &  Foundry 

Do    pref 

Amcr'can  Cotton  OH 

Do    pret    

American    Ki  press 

American  Crass  Twine.. 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmeltlne:  &  Rennlnp 

Do    pref 


10!!  American  Snuff.. 


200 
200 
450 

9,850 
100 

2.610 


Do    pref 
American  Steel  Foundries 

Do    pref.. 
American  Sucar  Refinlntr 

Do    pref 
American  Teleph  &  Telee 


18,560 


2.80C 


2734     2934 


lOOlg  IOU4 
29l->     2934 
2034     21 
931"     931" 


*250      300 
50"'g     5034 
46        55 
*60        70 


84 
*156 

35 
♦81 

17 

6('.34 
*44l-> 
*89 

3512 
*56 


25 

72 
*73 
*36 

*7 
*20 

201" 
*S1 
*48 

351g 
100 

287g 
*19i" 
*91  " 


Nil" 

159 

35 
90 

1.  ;i 

671 

451 

92 

37* 

61 


25 
72U 

83 
40 
10 
24 
2078 
82 
52 
36lg 
10H, 
29!" 
2134 
94 


2,615  American  Tobac  (new) ,  pf 

1,900  American  Woolen 

Do    pref...  _.    .. 
'/AnacondaCopper  /'(7r52.r. 
f'Balaklala  Copper  Par  Sin 
tfBatopllasMlnlng  JJnr$2ti 

Brooklyn   Union  Gas 
runswlck  Dock&C  Imp 
Buttcrlck  Co 

Clentral  Leather 
*      Do   pret 

Colorado  Fuel  &  Iron. 
Col  &  Hock  Coal  &  Iron 
Consolidated  Gas  (N  Y)__ 
Corn  Products  Re(inlny:__ 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mlnlnu  <fc  Smelt'g 

Do    pref 

General   Electric 

Granby  Cons  M  .S  &  P.. 

rnt  Mer  Marine  stk  tr  ctfs 
Do     pref 

International  Paper 

Do    pref 

International  Power 

Internat  Steam  Pump.. 

Do    pref 

Mackay  Companies    . 
Do    pref 

National  Blscult. 
Do     pref 
Nat  Enamel's  &  Stamp's 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 

Mew  York  Air  Brake 

North  American  Co.  new 


100 

15.553 

1,355 

17,725 

4,800 

12,835 

5.500 

1.200 

5,160 

300 

320 

2,018 

30 

loo 

2,500 

1,475 

610 

"6,695 

710 
1.010 

457 
3.190 


300 
35 

24,400 
1,400 
4.840 
2,775 
6,650 
1,520 
7.7  in 
1,500 
300 

13,330 
2,790 
1.750 
3,810 


*250 
501" 
4734 
64 


300 
501" 
5U" 
6  4 


8,440 

N.N! 
4  711 

8,725 

""lod 

400 
683 

550 


200 
100 

100 
3,585 

730 


420,109 

39,722 

9,000 

1,500 

700 


2,130 

14,299 

770 


Pacific  Mail 
Pople's  G    L  &  C  (Chic 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Sprins 
Do    pref 

Republic  Iron  &  Steel... 

Do    pref 

Cioss-Shefflcld  Steel&h-n 

"^      Do    pref 

'fTennesseeCopper  Par525 
Texas  Paciric  Land  Trust 

Union  Has  &  Paper.. 
Do     pref..    _ 
U  S  Cast  I  Pipe  &  Found: 

Do    pref 

United  States  Express 

U  S  Realty  <fe  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber.. 

Do    1st  pref 

Do    2d  pref 

United  States  Steel.    . 

Do    pref 

rtUtah  Copper Par  $16 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Teles.  _ 
Westlngh'seEl&Mfg  assen 
Do   1st  pref 


Ranue  Since  Jan.  1  1908 
Ore    basis    0/    100-s/wre    tois 


Louesl 


H  lyhesi 


15     Jan  24 

271"  Jan 

634  Meh    3 

13  Meh    ;: 
412  Mch    7 

l.'lg  Apr  16 

6     Feb  27 

131"  Feb  28 

33     Feb  19 

164    Jan    ! 

5  Mch    6 

14  Meh  6 
l.r.ig  Feb  19 
13  Jan  4 
781"  Jan    i 

91"  Feb  10 
65    Jan  2:i 

4  Feb  20 
4J  Jan  * 
251o  Feb  13 
8H.1  Mch  4 
'.'434  Feb  19 
§80  Jan  11 
1 7n     Feb  26 

:^s.ian    » 

234  Feb  26 

12!"  Alch  4 
ie«2  Feb    8 

6  Mch  5 
17  Mch  5 
313,s  Feb  25 
851"  Jan    ;. 

3  Mch  2 
21  Jan  13 
70  Jan  17 
551"  Feb  17 
8734  Feb  ".: 

200     Apr  30 

80     Mch  23 

41"  Feb  1  : 

26ig  Feb  14 

ON'i;  Jan    '. 

105     Feb  18 

101  Jan  6 
721"  Jan  ; 
].")!"  Feb  17 
7Ni ,  Feb  1 9 

82,71;  Feb  19 
Sl'gJan  2 
c'.'i"  Jan 

2-85     Feb 

6  Jan 
§  10     Feb 

151"  Feb  10 
753,  Jan  :> 
1  :,\  Feb  1 1 
14-i4  Mch  6 
96  Jan 
ID84  Feb  10 
56  Jan  2 
27 14  Feb  19 
80  Apr  28 
59  Feb  10 
111  Jan  : 
7834  Jan     2 

7  Mch  1 1 
Feb  25 
Apr  1 
Jan  '. 
Mch25 
Jan  2 
Jan  10 

52  Feb  25 
597g  Feb  2,i 
08     Jan    M 

102  Jan    : 
71"  Feb  14 

§70  Feb  25 
36  Feb  10 
87'"  Jan  6 
S6"g  Apr  13 
50  Jan  2 
•!2lg  Mch  £ 
24  Apr  20 
SO  Jan  2 
!  l"  Mch  17 
3(0"  Feb  14 
1714  Feb  10 

69  Jan  :i 
147    .Ian    3 

2334  Feb    8 

75  Jan  29 
1434  Feb  11 
64  Apr  20 
36  Jan  2 
,N7i2  Jan     7 

$251-  Feb  17 
45     Feb  11 

4  Feb  2 1 
4 4 7S  Jan  6 
17i"Feb26 
56\s  Jan     2 

70  Feb  18 
36>4  Feb    5 

4  Feb  21 
16  Feb  10 
17-3.1  Feb  10 

76  Feb  19 
42  Feb  21 
2534  Jan  : 
87i"  Jan    2 

C20  Jan  2 
Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mch  1 1 
Mch  24 


16 
8 
52 
35 
13 
65 


16 

28/ 
43 
§250 
41 
38 
58 


2  CO 

96 
1 

.'4 
19 
123 
12  1 

'•'I.".* 


241"  Apr  28 
43  Apr  25 
113.|  Mch28 
I9I4  Apr  27 
9  Jan  3 
19  J. in  6 
11  Jan  ( 
1714  Jan  l.c 
43 1 2  Jan  20 

§185     Jan  18 

91 1  Apr  28 
2212  Apr  28 
6234  M.-h.s 
21U  Apr  24 
Ni.  Apr  23 
24?g  Apr  23 
78     Apr  29 

M-  Jan  11 
56  Apr  28 
S6I4  Apr  29 
961-;  Apr  28 
:: !  ,s  .Km  14 

§82      Mch  14 

200    Jan    9 

9I9  Apr  14 

4i2  Apr  14 

191"  Apr  28 

25  g  Apr  14 
PH.,  Apr  IN 
23  Apr  24 
4v",  Apr  29 

1001 1  Apr  29 
63.,  AIch27 
34U  Mch 27 
803,  Jan  2"2 
79'4  Jan  15 
9S  Mch  25 
Apr  30 
Apr  31 
Jan  1:; 
Jan  20 
Apr  2N 
Apr  9 
Apr  24 
Apr  2  7 
2li2  Mch27 
.'i;i"Jai-i  18 
S4034  Men  Y 
S4i4,Ian  17 

85  Mch26 
110     Apr    3 

934  Apr  2. 

§25  Jan  l> 
:518  Apr  28 
91  Apr2-j 
2534  Apr  2. 
21      Mch  2-' 

123  Apr2> 
15;ig  Apr  2; 
70lj.  Apr  29 
R5  Jan  1 > 
80  Apr  30 
74     Mch  2. 

136  April) 
9812  Mch3' 

8  Mch  28 
21  Mch2< 
I2I4  Jan  1> 
65  Jan  11 
35     Mch2; 

26  Mch23 
743a  Mchi:i 

t23j  Apt  2, 
661"  Apr  27 
Ni34  Apr2S 

116  Apr  22 
103.1  Apr  24 

§80  .Ian  in 
6()i2  Apr  29 
97  Apr  28 
S9"s  Jan  20 
73'-  Apr  14 
.91"  Apr  2, 
331-fleh.'.- 
'.  2  4  Apr  2N 
1  I34  Apr  24 
42'7s.lan  13 
3034  Apr  29 

86  Apr  28 
1611"  Apr  29 

371-  Apr  29 
SO  Jan  22 
2,1  Mch  28 
74  Mch  16 
52  Mch  24 
93  Mch30 
S4i.-34  Mch30 
60  Apr  2-1 
05g  Apr  14 

57  Apr  14 
271"  Mch2i; 
72l2  May  1 
90  Jan  6 
42i2  Jan  21 

9  Mch  17 

25  Mch  1 7 

26  Jan  14 
881"  Jan  14 
6II4  Jan  23 
37     Apr  2.S 

1013,  Apr  2N 

S34iv  Mch27 

213.1  Apr  24 

94I4  Mch2S 

531*  Jan  28 

260  Mch3() 

60  Jan   is 

58  Meh  26 
nii  Mch  30 


§150 


Range  for  IJrev„,us 
year  G007i 


Louesl 

10lg  Nov 
20     Nov 

8  Oct 
14lg  Nov 

0  Oct 
13     Oct 

8      Oct 

11     Nov 

28      Oct 


Au. 
Aug 
"ov 


14      N-. 

i41-34  Oct 

10      Oct 

75      Oct 

734  Nov 

75      Mch 

3      Oct 

34      Nov 

243s  Oct 

78     Oct 

Nov 

Nov 

Oct 

Oct 

Nov 

Oct 


21 
70 

175 
3 

21- 
10 


81g  Oct 
r,3s  Oct 
161"  Oct 
32 1 4  N'ov 

83      Out 

21"  •!  'lie 

1  7  ~  Nov 

(i(i     o<-t 

581 1  Nov 

81i<4  Oct 

150      Oct 

t7n      -\'ov 

4.">g  Nov 

20  '   Nov 

9234  Dec 

rl06      Nov 


8S 
60 
11 

6N 


Oct 
Oct 
Oct 
Nov 


I251g  Oct 

$11"  Nov 

S3  "  Oct 

M)     Nov 

6       Oct 

27      Oct 

U7S  NOV 

68     iNov 

Nov 

Dec 

1  let 

Oct 

Oct 

Dec 

Oct 

Oct 

Oct 

Oct 

4!"  Oct 

10  "  Nov 

7l2  Nov 

51      Nov 

35     Xov 

Oct 

Oct 

Oct 

Oct 


14 
14 
74 
S 
46 
25 
50 
47 
891- 


8 
50 
40 
50 


581-  Oct 

90  "  Nov 

61g  Nov 

§75     Sep 

33     Nov 

80      Oct 

S5     Dec 

471"  Dec 

37  "  Nov 

19     Nov 

70l4  Oct 

7     Nov 

37     Nov 


Hii/hev 
62     Jan 


7P 

Jan 

18' 

Jan 

381 

•  ian 

16- 

.ian 

37-3 

■  Jan 

21--' 

Jan 

25' 

Jan 

51) 

Jan 

:33d 

.I'm 

167 

Jan 

+3'' 

Jan 

121? 

.ian 

25-" 

Jan 

!  5 

Keb 

:.$»] 

.ian 

:  1 

j  an 

, 

r,,r 

1    1 

V'r 

451 

Jan 

10:1 

..an 

3t;v>  J'ly 

90 

Jan 

247 

Jaa 

81 

,Mn 

r. 

ItUl 

30 1 

•ian 

i(8 

■;an 

IJ'l 

..an 

36 

.ian 

75" 

tcb 

111' 

•  ..an 

f7l 

■    .  nr 

>0 

Feb 

931, 

.  an" 

1156 

..an 

11 7-' 

.  an 

205 

..an 

102 

■  'ne 

103 

..an 

471- 

..an 

1371' 

Feb 

13) 

..an 

133 

.an 

9S-' 

..an 

illil- 

Jan 

KK'.'v 

Jan 

M023 

Keb 

$11 

J'ly 

FBI, 

■  a.v 

125 

j  laj 

141- 

.ian 

491^ 

Jan 

40 

leb 

102 

Feb 

677, 

Jan 

288. 

..pr 

1401 

>.ch 

243j 

.Ian 

88 

Jan 

7s 

Feb 

163 

.ian 

97 

Jan 

I«3 

,ian 

IS2 

Feb 

Mv 

.;  ne 

•'A 

Apr 

IN!" 

,ian 

81 

Feb 

503.1 

Jan 

41 

.tan 

81 

Jan 

7514 

jan 

71 

Jan 

801," 

Jan 

1173s 

Mch 

15-3.S 

Jan 

87 

Feb 

76l4 

Jan 

103 

Jan 

120% 

Apr 

1411" 

Jan 

89^4 

Jan 

41H 

Jan 

98Sg 

Jan 

nvg 

Jan 

605g 

Jan 

57 

Jan 

997g 

Jan 

181  l.c 

Jan 

571" 

Jan 

99!" 

Feb 

41 

Jan 

100 

Jan 

77-'i| 

.ian 

5107 

Jan 

S5:,i-. 

ii 

85 

Jaa 

Klg 

Jan 

61 

Jan 

491" 

..  an 

89 

Jan 

ill/ 

Jan 

901" 

Jan 

3OI4 

Jan 

68 

Jan 

52'" 

Feb 

1097« 

Jaa 

7  Nig 

Jan 

603S 

Jaa 

111734 

.1  a  q 

S3912 

'.eh 

Jan 

ION 

Jan 

97 

•Jan 

300 

J  'ne 

S5 

Jan 

154 

n 

1*160 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Union  ExcH 
USExehH- 
tVash  H'tsU 
West  Side  U 
if  orkville  H 

Brooklyn 
Roroush  II 
Broadway  li 

First  

Home  Bit  If. 
Manufac'rs' 
Mechanics'^! 


Bid 

Ask 

175 

.... 

2Y0"" 

500 

400 

425  " 

130 
400 
120 

145 

390" ' 
250 

4Y5" " 
260 

Hanks 

Brooklyn 

Montauk  .. 

Nassau 

Nat  City... 
North  Sldeli 
Prosp'ctPktf 
Terminal  17. 

Trust  Co's 

N   1   City 

Aslnr 

Bankers'  Ti 


Bid 


240 
275 
320 
160 


275 
435 


Ask       Trust  Co's 

N  Y  City 
Bowl's  Cr'n 
130      B'way  Tr. 
270      Carnesie 
300      Central    Tr 
330      Columbia 
170      Commercial 
130      Com 'wealth 
Empire 
Equit'bleTr 
Farm  Lo&T 
Fidelity  . 
400 


Bid 

Ask 

290 

310 

115 

125 

tl25 

166"s 

1500 



200 

150 

160 

100 

125 

335 



290 

310 

1050 

1100 

185 



Trust  Co's 

Fifth  Av  Tr 

Fulton 

Guar'ty  Tr. 
Guardian  Ti 

Hudson 

Knlckerb'kr 
Law  T  I  &Ti 
Lincoln  Tr. 
Manila  I  tan. 
Mercantile  . 
Mctropol'tn 
Morton  Tr. 
Mutual 


Bid 

Ask 

415 

240 

390 

410 

200 

no 

T341 

175 

185 

0190 

200 

350 

400 

775 

825 

445 

470 

400 

420 

95 

105 

Trust  Co's 

Mut  All'nce 
MY  Llfe&Tr 
N  Y  Trust- 
Standard  Tr 
TlUcGu&Tr 
Tr  Co  of  An. 
Union  Trust 
US  Mtg  &Tr 
Unit  States. 
VanN'd'nTr 
Washington 

Westchester 
Windsor    .. 


Bid 

Ask 

175 

190 

MOO 

T45IJ 



325 

_. 

350 

380 

280 

300 

1100 

1200 

385 

1080 

1110 

300 

310 

400 

170 



165 

Trust  Co's 

Bui 

sk 

Brooklyn 

Brookh  a  Ti 

39:1 

410 

Citizens'    .. 

111) 

130 

Flatbush  -. 

240 

261) 

Franklin    .. 

2' III 

;  i .- 1 1 1 1  i  1 2  .11 

260 

2  75 

Home 

85 

95 

Klnes  Co  .. 

435 

455 

Lafayette.  . 

100 

L  Isl  L  &  Tr 

240 

250 

Nassau 

200 

People'-  

275 

300 

Williams-be 





*  Bid   and  asked  prices;  no  sales  on  this  day.    §  Less  than  100  shares.    tEx- 
T  Sale  at  Stock  Exchange  or  at  auction  this  week,     s  Trust  Co.  certificates 


rights,  o  NeW  stock. 
Banks  marked  with 


c  Ex-dlv.  and  rights,   d 
a  paragraph  (H)  are  Stats 


Now  quoted  dollars  per 
banks. 


ill  >.re 


New  York  Stock  Exchange—Bond  Record,  Friday,  Weekly  and  Yearly 


iK!CUPVIN«    POUR    i*a<;es 


a 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  Mat  1 

tl.  Sj  IJdvcmineoi 

U  8  2s  consul  registered. dl93U 

U  S  2s  consol  coupon <U93o 

U  8  3s  registered fclOli 

V  S  3a  coupon A0.91S 

U  8  3a  reg  small  bonds.. /cl  91s 
U  S38  00U8niall  bonds..  itl9  IS 

U  S  4s  resistered 1925 

U  S  4s  coupon 1925 

US  Pan  Can  10-30  yr  2s.fclVi3< 

Philippine  islands  48.1914-34 

Pub  wka  and  imp  reg  4a  1935 

Koreiem  Government 

Imperial  Japanese  Governm'i 

Sterling  loan  4  4s 1925 

uu  aonea  44s 1025 

Sterling  loan  4s 1931 

Repuo  ol  Cuba  us  exton  debt.. 

U   8  ol    .Mexico  s  1  g  os  of  1899 

Gold  4s  ol  1904 1954 

State  and  City  Securities 

Alabama  out  luud  43 L92I 

Diet  ol  Columbia  3-65s 1924 

Louisiana  new  consol  4s. .1914 
New  York  City- 
New  4  4s  (tec  ipts) 195 1 

New  4  4s  (receipts) 19 1 7 

4 4%  Corporate  stork  ..1957 

4  4*1,,  assessmt  bon  s 1917 

New  York  State— Highway 

Imp[ovem't4s  (reots)..l958 
Nortii  Carolina  cousol  48.1910 

68 1919 

Bo  Carolina  4  4s  20-40 1933 

Tenn  new  settlement  3s.. 1913 

Virginia  fund  debt  2-3s.. .1991 

6s  deterred  Brown  inos  ctts. 

RailroaV 

Alabama  Cent    nee  So  Ry 
iaba  Midi  nee  At  Coast  Line 
Albany  &  Susa    nee  Dei  <fc  lluo 
Allegheny  Valley  .sec  Penn  KU 
Alleg  &  West     nee  Dull  K  &  1 

Ann  Arbor  1st  g  4s &1995 

Atcli  T<fc  S  Fe— Gen  g  48.1995 

Registered 1995 

Adjustment  g  4s /<.19'.)."> 

Registered fel99C 

Stamped /U995 

Conv  g  4s 1905 

10-year  oonv  g  5s 1917 

Debentures  4s  Series  Or.  1 909 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4S..192S 

All  Knox  &  N    See  L  <fc  N 

Atlantic  Coast  1st  g4s.'il952 

Charles  &  Sav  1st  g  7s. .1930 

Bav  F  &  W  1st  gold  6s.. 1934 

1st  gold  5a 1934 

Ala  Mid  1st  gu  gold  5s  ..1928 
Bruns&  W  lstgu  g 4s  ..1938 

L&N  coll  g  4s 01952 

Sil  Sp  Oca  &  G  gu  g  4s  ..1918 
Atlantic  &  Danv  See  South  By 
Austin  &  N  VV    6'eeSou  Pacilii 

Balt«fe  Ohiopriorlg34s.l925 
Registered /il925 

Gold  4s A.1948 

Registered 7U94S 

Pitts  J  unc  1st  gold  6s. . .  1922 
PJun&MDivlstg3  4sl925 
P  L  E  <te  W  Va  Sys  ret  4sl941 
South w  Div  1st  g34a...  1925 

Registered 7U925 

Mouon  Riv  1st  gu  g  5s. .1919 
CeuOhlo  R  1st  cg4 "as..  1930 
CI  Lor  &  W  con  1st  g  5s  1933 
Ohio  River  HH  1st  g  5S.1936 

General  gold  5s 1937 

Pitts  Clev  <fc  Tol  1st  g  6a  1922 
Pitts  &  West  1st  g  4s. ..1917 
Stat  Isl  Ry  1st  gu  g  4  4s  1943 
Bat  Creek  <fc  a  See  M  lcli  Cent 
Beech  Creek    See  NVU&H 
Bellev  &  Car    nee  Illinois  Cent 
Bklyn  &  Montauk    tiee  Long  1 
Bruns  <fc  West  nee  Atl  Coast  L 
Buitalo  N  Y  <fc  Erie    nee  Erie 
Bulialo  R  &  P  gen  g  5s. ..1937 
AJ1&  West  lstg  4s  gu..  199s 

C1&  Mali  lstgu  g5s 1943 

Roch  &  Pitta  1st  g  6s.. .1921 

Coneol  1st  g  6s 1922 

Bulialo  &  Southwest  nee  Erie 
Bull  «fc  Susq  1st  ret  g  4s.dl951 
Bur  C  R  &  N    See  0  R  r  «fe  p 

Clan  So  1st  5s  J  P  M  &,  Co  rects 
i'Ol  58 1913 

Registered..... 1913 

C»rb  &  Shawn    tiee  111  Cent 
Carolina  Cent   nee  Beab  Air  L 
Cartilage  &  Ad    tiee  N  Y  C  &  H 
Ced  R  la  F  <fc  N    nee  HCR&K 
Cen  Branch  Ry    nee  Mo  Pac 
Cent  ot  Ga  RR  1st  g  6s..pl945 

Consol  gold  5s 1945 

Registered 1945 

let  pret  income  g  5s pl946 

Stamped 

2u  pret  income  K  6fl pl945 


Q-J 
Q-J 
Q-F 
Q-F 
Q-F 
Q-F 

y-F 

Q  N 
H-f 

Q-S 


F-A 

J-J 
J-J 
M-S 

y-J 
j-d 

J-J 

F-A 
J-J 

M-N 

Al-N 
M-N 

,vi-N 

MS 

J-J 
A-O 
J-J 
J-J 
J-J 


Frxce 
Friday 

May  1 


Sid  Ask 

10334  104 14 

104      

1003*1014 
1004  101 '4 


100  Si 

119  4120' 

1214 

102  4  103 


Lovi        HlQli 

104  Apr '08 
104 >«  Ian  'us 
101l4Mar'u8 
102  Apr  MS 
107  J'ne'02 
101 4  Feb'08 
-SOVjMar'OS 
123  Apr'i'8 
:  03  li  Mar'08 


I  85  J4  Sale 
i  85a4  riaio 
i    77       78 

1102  "4 

98      

93a4 

Ueae  are  pr 

07      


97 


1 05's  salt 
103  Hi  Salt 
lo77s  Sale 
103  Hi  bale 


Q-J 
A-O 
A-O 
Xov 
Xov 
M-N 
J-D 
J-JJ 
F-A 
FA 
F-A 
F-A 
M-S 

M-S 
J-J 
A-0 
A-U 
.U-N 
J-J 
M-N 
J-J 


J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 

n 

M-S 
A-O 
J-JJ 
A-O 
A-O 
J-J 
J-D 


ill 


109  H. 


103      

92      

OOHj 

38     bale 


7SH3 

97  Hi  Sale 


86  Hi    87  Hi 


85       86 

89  Hj  Sale 

lol     Salt 


95 
93 ~Hi    96 


86  . 
120  . 
109     . 

103  i*  . 
100  Hi. 


We^tc't 
Range  or 
Last  Hale 


85 

S5'a 

76=e 


S53, 
8534 
77 


H8H3       98k, 

93     Apr  '08 

ices  on  the  0 

til  Mar'02 
U7H>  J'ne"06 
LOoHiDec'04 

106^  107^ 

103>4  103'.. 

107^  108 '4 

103H3  103^ 

iOO-^     109  H 

iu0l4  Apr '07 

126     Mar'07 

120     Mar'Ol. 

95     Apr'Of^ 

90     Mar'08 

36  38 


75  \ 
80 


91  Hi    92  Hi 
90Hi 

97->,  Sale 
9658 


J-J 


M-S 

M-S 


F-A 
M-N 

M-N 
Oct 


Oct 


80'4 

"bf  Hi  Salt 


99     . 

92=8  . 
10458. 
104 


lOO^ 
90      , 


109  . 
96  . 
103  . 
1H>  . 
11838. 


90 


99»4 


78     Apr 'OS 

9634         9  7  Hi 

96     Apr '08 
87  87 

8H     Apr '07 
87  87-4 

89-4  89^ 
100  101 
98s8M.ay'0r( 
96  Hi  Mai 'US 
98JflNo»,04 
94  Nov'Ot: 
96  96 

85*4       87  H? 


111  Hi  Mar'08 

1126BJan'04 

11458Nov'05 

3114  Mar' 06 

70Hi       76Hi 

94     J'ly'07 


91  Hi 
90 
97a4 
95  Hi 

l-^o 
soHi 
90  Hi 
87  Hi 
89 

1057g 

109 

10934 

116 

113  Hi 

119Hj 
88 14 

100 


5  _ 


No 


IOC 
77 
44 


103»4  104  H? 
104  4  104:n 
lOl^lOi^ 
101      102 


l'>04 
78 

1l 
83 


Sr, 


2 

"l*8 
126 
195 


33 


92 
90 
98  ^ 

Mar'Ot 
uci  '01 
Dec '07 

90 'i 

88 
Oct  '0(i 
Feb'07 
Apr '05 
J'ne'07 
JVlBy'OU 
Nov'uO 
Mar'Ol 
Oct  '07 
Nov'04 


18 

3 

35 


HOHi     HOHi 

98  Dec'07 
103  Apr '97 
II5I4  Apr '08 
117    Mar'Ot 

91     Feb'08 

107^  Apr'08 

99  <4  Apr '08 
l0034Maj'07 


108     116     Mar'07 

105     Sale    104 '8     107 
113     Apr'00 
67  69  Hi 

70  70 

46  48 


105 

66       75 

70     Sale 

60 


Mange 

Since 

January  1 


101  ><>  101H 
U8Htl2214 
12034  123  Hi 
103^  103  Hi 


85  91 
83  h  89 
75       80 

IOOI4I04 
96       9  J  Hi 
90  Hi    94  Hi 

ol  $5  to  £. 


i  05=8  10734 
Mil',  103  H2 
105  1084 
102      1041* 

109      10934 


94        95 
90        90 

22  Hi    38 


78  Hi    81  Hi 
95  's  101  Hl 
95  Hi  100 
83       88 14 

82  HJ  89 " 
8j34  8934 
94^101 


96' 


96  Hi 


96       96 
80       90 


lllHilllHi 


74       76H 


25 


90       931 
89  Hi    90 
96*->  102 
95  Hi    96 Hi 


87       92  Hi 
83\    89a4 


108     HOHi 


114 
117 


115i4 
117 


91       91 

1021*  107* 
98 '4  101 


97i4107 


55  70 
65  70 
45        48 


BOMtS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  May  1 


Cent  ol  Ga  RR— (Con  > 
2d  pret'  income  g  5s  stamped 

SO  oPel  income  g. 5a pl94t 

3d  pref  income  g  os  stampo  1. 
Chutt  l»iv  purinon  g  48.1951 
Mac*  Nor  Div  lstg  5s. 1940 

Mid  Ga  &  Atl  Dnr  5s 1947 

Mobile  Div  1st  g  5s 194!' 

!)en  R  R  &  H  ot  Oa  col  c  5s  1937 
OectotN  J  gen'lgolu'  Os.1987 

Registered 711987 

Am  Dock  <fc  Imp  gu  5s. .1921 
De.fe  Hud  R  gengug5s  192U 
Leh  <&  WUks  B  Coal  5s. .1912 

Con  ext  guar  4H2S </1910 

N  Y  <fe  Long  Br  gen  g  4s  1941 
Cent  Pacific  tiee  So  Pacific  t.'o 
CentVennont  1st  gu  B4s.«1920 
Chas  &  Sav  nee  Atl  Coast.  Line 
dies  &  Ohio  g  6s  ser  A...A1908 

Gold  6s al911 

1st  consol  g  5s 1939 

Registered 1939 

General  gold  4Hjs 1992 

Registered 1992 

Craig  Valley  1st  g  53 1940 

R  &  A  Div  lstcong4s..l989 

2d  consol  g4s 1989 

Warm  Spr  Vai  1st  g  5a. .1941 

Greenbrier  Ry  lstgu g  la  '40 

Chic  &  Alt  RR  ret  g  3a...  1949 

Jiailway  1st  lien  3H23...  1950 

Registered 1950 

Clue  Burl  &  Q— Denv  D  4s  1922 
Illinois  Div3His 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s. .1910 

Sinkmgfund48 1919 

Nebraska  Extension  4s.l9'^7 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  &  St  J  03  consol  6s ..  1 9 1 1 
Cluc&  Elllref  &  imp  g  4a  1955 

1st  consol  s  Gs ,1934 

General  consol  1st  5a 1937 

Resristered 1937 

Chic  &  ind  C  Ry  1st  6s.  1936 
Chicago  &  Erie     See  Erie 
Chic  In  &  Louisv  ret  6s. ..1947 

Refunding  gold  5a 1947 

Louisv  N  A<fcChlst6s.l910 

Chic  Mil  &  St  P  term  g  5s   1914 

General  g  4a  aenea  A..el989 

Registered el989 

General  g  3Hisseriea  B.el989 

Chic<&  LSuDivgSs 1921 

Chic  io  Mo  Riv  Div  5a.. .1926 

Cliic&  Pac  Div  6s 1910 

Chic&  P  Wlatgoa 1921 

Dak  &  Gt  So  g  5s 1916 

Far  &  Sou  assu  g  6s 192 1 

Ha8t<fc  D  Div  1st  7s 1910 

1st  5s 1910 

l&  D  Extenlst7s 190 

LaCrosseA  D  1st  5a 191 

Mineral  Point  Div  5s 1910 

So  Minn  Div  let  6a 1910 

Southwest  Div  IstOs 1909 

Wia<fc  Miuu  Div  g5a....  1921 
Mil<fc  No  1st  M  L  6a 1910 

let  consol  6s 19i;j 

(.' hie  &  North  w  cons  7s 1915 

Extension  4s 1886-1926 

Regiatered 1SS0-192G 

General  goiu  3Hjs 1987 

Registered .1)1987 

Sinking  fund  6s. ..1879-1929 

Registered 1879-1929 

Sinking  lund  5s.  ..1879-1929 

Registered 1879-1929 

Debenture  5s 1 909 

Registered 1909 

Debenture  5s 19-1 

Registered 1921 

Sinking  fund  deb  5s 193" 

Regiatered 193 

North  Illinois  1st  5s 1910 

Ott  C  F  &  St  Paul  1st  5s  1909 
Mil  LS&  West  1st  g  6s  1921 

Ext  <fe  Imp  s  fund  g  5a  1929 

Aahland  Div  1st  g  6a. .1925 

Mich  Div  latg6a 1924 

Incomea 1911 

Ohio  Rock  lsldi  Pac  6s. ..1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  SoiiesH  4a  ..  1910 

J  4a 1912 

Mis 1915 

N4s... 19K 

0  4s 1917 

P4a 1918 

Chic  R  1  &  Pac  RR  4a. .2002 

Registered 2002 

Coll  trust  gold  5s 1913 

Bur  Ced  R  <fe  Northern — 

Con  1st  <&  col  tr  g  5a...  1934 
Registered 1934 

CRIF&  N  W  lstgu  os. 1921 

M  &  St  L  1st  gu  g  7s..  1927 


Oct 


■I 

9 

j-j 
j-j 

M-N 
Q-M 

M-S 

Q-F 


A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 

M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

J-J 
J-J 
J-J 
J-J 
J-J 
J 
J 


Price 
Friday 
May  1 


but         Ask 
48     Sal" 

39  H2  Sail 

40  Sale. 
* 93 

102     


t 

J 
J 
J 

J 

J 

J 

J 

J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-D 

J-D 

Q-F 
F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
,V!-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
MS 
M-N 
M-N 
M  N 
M-S 


A-O 
A-O 
A-O 
J-D 


107      

OSH2 

I23°8l24'8 

121's 

10834 

102  Hi 

94  Hi 

99Hi 

95  Hi 


100«8 

102  Hi 

112      Sale 


09 '4  Sale 


95     Sale 
90  Hi    91 


71 

OlHi 

98% 

88  Hi 

...... 

88  h 

100 

104  78 

97°8 

100 

96 

92  78 

101  Sale 
104  Ha 

82        92 
117*8 

10b  Hi 

' 112 

106     

120H>122»4 

103*8 

101  Hi 

104*4 

• 103 

100      

88        90 
10i38..    .... 

H0J4      ... 

104HiSaio 
Ho  sale 
105 

120V. ..." 

10534 

ioi7s.."i; 


lu^S 

102  v    . 
103%  J05 
10    >DJ334 

K'8  ■•„ 

104'8 

10rt78 

116«8 

993i 
97 
90  Hi 


Week's 
Hange  or 
Last  nale 


Low       Jdi'ih 
48  48  Hi 

37  40    ' 

:w         40 

S'.i'k  Feb'of 

100 Hi  Feb'08 

1 1  5     Nov'05 

Dec'07 

Mar'08 

Apr'Os 

Apr'08 

Feb'os 


105 

97 

122 

122 
107 


98 
100 


Apr'08 
Apr'08 


92'4 

llo 

106*3 

102*4  " 

104      .... 

108  Hi  .. 

101*8.. 

10t>34  . 

116^    . 

Ill 

120=8 

1-20^ 

97 

113=8--.-. 
112      115 

97  78  Sale 


86  Hi 

Sale 

94 

64*8  Sale 

70 
108 

Salb 

101 

88     May'07 

100  Ha     100  Hi 

102  Apr'08 
112         114 

101  H>  Dec '07 
98  99  *4 

104  May '06 
112     Feb '06 

94  Hi  95 
9  1  Apr'08 
113*4  Feb '05 
99»4  Feb '06 
70  Apr'08 
62  63  Hi 

80*8  May '05 
98 7s  Apr'08 
88  Hi       89 
90     Sep  '06 
9934     100 

106  Jan  '08 

98  Apr'08 
10 13*  Apr'08 
101  l4  Dec '06 

90     Oct '07 

101  103 

1 04 70  Apr'08 
92  Apr 'o7 
115  Dec'07 
111  "8  U2H< 
1  ISHi  Feb'oo 
109^4  Jan '08 

120*4     120*4 

105  Oct  '07 
10O34  Mar'08 

103  Hi  Mar'08 

103  103 

104  H;  Oct  '06 
88  88 

115*4  Oct  '05 
111     Apr'08 

104  'i     104^ 
100  Hi     11" 
104-'-8  Api'08 
13V  'aJ'ly'9 

102  Hi  Jan  '08 

10l->4  Apl  ',).- 

182  Hi  Api  'oo 

107  Hi  Ai>i  'oh 
IU03s  SeO'OS 
!04*B  Api'Oa 
1 1)3  ^  Apr  Mb 
108*4  AprMc 

1 05  i„  Apr'08 
loS'4  Jan  '08 
lis  Hi  Apr  MS 

V*-J4  5>ep  '07 

:i8HiApr'i  S 

i»2a4  Apr'08 

05      fou'Ui 

10  J  k  Apr'08 

108H;  Jan  'OS 

109     MaiMs 

104  Nov'.  .7 
102*4  Apr '08 
101'.  Mar'O- 

105  fceb'O; 

103  J'ne'o, 
108*2  Feb'os 
107     Mai'O.- 

99  Dec'o". 
loo-igMiiyov 

118^  Apr'08 
111  Apr'08 
142  Hi -Feb '02 
128HiFeb'oti 

109  Sep '03 
113*4  Apr'08 
115         li5 

9778       08 
92     Sep  '07 
85  *4        86  4 
97     J'ly'04 

92  H,  Nov'06 
90  *4  Jan  '07 

93  Muy'01 
90»4  Feb'07 
84  Aug'07 
64*a  68*2 
6\iL4  Jan  '08 
68  73*4 

1 10  7S  Mar'08 
l20HaMar'03 

111  Nov'05 


?  ° 

No 

20 
30 
22 


13 


13 


i'v2 


82 


15 


258 


517 
258 


Range 

nince 

January  1 


Low   JJigh 
44       484 
27       40 
27       40 
8JB8    8>>^ 

100  Hi  100  Hi 


92  100 
117  124 
120*8  122 
107  108*4 


98   98 
98*2  100 


100*2  103 
102  105*8 
t07HjU41* 

■»tj"ioi«£ 


91  Hi  96H» 
89   92 


67a4  7« 
60   64 


97  100  Hi 
86   90 'a 


i»7*8l01»» 
106  106 
96   99  4 
99  101 34 


97*4103*2 
104  's  105se 


106*2  1124 
L09\  i"0B?4 

117*4  1204 


100  10:  Hi 
103  Hi  103  4 
100  103 


87 


U0J4 


HO      111 

104      10434 
li.'8'oH" 
104  >4  100  4 

102*2  liivi 

iOL>   10134 

Lb"b»4"  io74 

I  00-:„  I  00s4 

100  *4  104  'n 

101  i03  4 

1 08  .1084 
1054  1064 
108  ■,  1084 

im    1 1 8  4 


98  4 
90 


OSJ4 
9234 


.0.  4  109  4 
108"..  I084 
106      109 

I00*8i024 

101 4 101 4 

loy     105  4 


108  4  1084 
107      107 


1I8 
110 


ll8a4 
111 


112      1134 
115      115 
94      1004 


83  4    87  4 


55»4  68  4 
62  *4  62  4 
59  4    76 

106     111 


HI  1SCE LIGNEOUS    UO.M>>— Continued  on  Next  i'n«e. 


street  Railway 

Brooklyn  Rap  Tr  g  5a 1945 

1st  refund  conv  g  4s 2002 

Bk  City  1st  con  Sa.1916. 19  11 
Bk  V!  Co  &  8  con  gu  g  58.1941 
Bklyn  Un  El  lstg  4-5S.1950 

Stamped  guar  4-5a 1050 

KiiifcsCo  El  1st  g4a 1949 

Stomped  guar  4s 1948 

Nassau  Elec  gu  g  4a. ...1951 
Conn  Ry  &  L  1st  <^  1  ■>  I  g  4  4a  '51 

Stamped  guar  4  4a 1951 

Den  Con  Tr  Co  1st  g  6s...  1988 
Det  United  1st  con  g  448.1932 
Havai.a  i         consol  g  5s.  1952 

Inter- Met  boll   i  4a L966 

Internal  i'l.-.c  coll  tr  4s. .1949 
Louis  Kv  i  !o  I  mi  coo  i'  88..  1930 
Manila  Elec  1st,  &  ooll  5s.  1953 


A-O 

J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
FA 
A-O 
J-J 
J-J 
M-S 


95       97 

72  4  Sale 

102 


97  4 

Sa.li, 

97 

80 

81*4 

Sale 

76  4 

79^ 

98 

97  3B 

97 

664 

88 

64=8 

Sale 

61 

614 





95  4 
714 
100 
957H 

97  4 

'.is 
87 
80'4 
77 
95 
94 
95 
79  4 
>j 

61*4 

109 

98 


Apr'OS 

733s, 

Apr'os 

Oct  »07 

100 
Apr'08 
Feb'07 

81*4 

784 
Mar'08 
Mar'08 
J'ne'00 
Dec'o7 
Jan  MS 

67  4 
Mar'08 

May*06 


1862 
105 


142 
95 


277S 


91       98-»4 
654    76 
99  7e100 


93  4  1014 
98       98 


77       824 
75       784 

95 
93  4    95 


91         94 
4978    677b 
60        65 


Street  Railway 

Met  St  Ry  gen  col  tr  g  5s. 1997 

Ref  g4s 2002 

Bway<fc7thAvlstcg5sl943 

Col  &  9th  Av  1st  gu  g  58.1993 

Lex  Av  &  P  F  1st  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

CentTr  Co  oertfa  stmpd... 

Third  Ave  Ry  1st  g  5s..  1937 

Met  W  S  El  (Clue)  Istg4s.l93s 

Mil  El  Ry  &  L  30-yr  g  5s.  1926 

Minn  St  RV  1st  con  c  6s.. 1919 

N  Oil  Ry  &  Lt  gen  4  4a  ..193., 

St  Jos  R*y  Lt  H  &  P  1st  g  5s  '37 

st  Paul  City  (Jab  con  g  63.1937 

Underground  a".  Lon  5a.. .1908 

Union  El  (Chic)  1st  g  5s. .1945 

United  RRa  San  Fra  t  4s.  1927 

United  Rys  St  L  1st  g  48.1934 


F 

A 

A 

0 

J 

D 

M 

s 

M-S 

J 

.1 

3 

J 

F 

A 

F-A 

J 

1 

J 

J 

M-N 

J 

■J 

.1 

■D 

A 

0 

A 

ti 

.1 

-J 

*N'o  price  Friday;  latest  price  Una  week.    aDuoJan     d  Due  Apr     e  Due  May    j/DueJ'ne    ADua  J'ly     &  Due  Aug 


79=4  Sale 

60      

100     102 
100 

66     Sale 
105      110 

1064  VS.'". 

91     

*4o4  '.'.VS.'. 

65=i  Sail-' 
80        S3 

oDae  Oct 


7!)34 
63 
100 
96 
90 
62 
56 


82 

56 

100 

Mar'l>8 

Jan  '08 
Apr'08 
56 


uo  00 

1044Apr'0S 

984J\iy,06 
109  J'lvor, 
107  4  Feb '00 

90  4  Sep  '06 
103  4  Oct '06 
1104  Nov'06 

414  414 
10()78  Mar'08 

05  0G34 

80     Apr'08 


b 

03       85 

16 

40       5d 

10 

93     100 

95        98 

90       90 

494    03 

39 

50        62 

.... 

101     106 

.... 



.... 



6 

414    414 

lOO'sVlO'g 

46 

59        63  4 

76        85 

p  Due  Nov    *Opi.ion  i^ale 


May  2  1908.] 
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Chie  Rock  i  &  Pac—  (Con) 
Choc  Ok  &  G  gen  g  5s  .01919 

Consol  gold  5s 1952 

Keok  <fc  l->«  s  M  1st  5s 1923 

Chic  -  ,  i.  &  X  O    ice  111  Cent 

Cine  i;LJc  Pitts    6<r«  Penn  C( 

Chic  st  P  M  &  O  con  Os.,.1930 

Cons  0s  reduced  to  3  48.193W 

;    Cli  stP  &  .Uiun  lstgOs  191H 

Nor  Wisconsin  1st  6s... 1930 

St  P  &  S  City  1st  g  6s. ..1919 

ChiCtfc  West  lndgeng0s<?193- 

Consol  50-year  4s 195'J 

Chic  <&  VV  ,M  ion  see  Pere  Marq 
ChocO&Gulf  ,See  C  R  I  <fc  P 
Cin  H  &  D  2d  gold  4  4s. ..1937 
Cin  UA1  1st  gu  g  5s.  ..1941 
C  Emd  &  Ft  W  J  it  gu  4s  £.'23 
Cin  1  <fc  W  1st  cm  g  48.1953 
Ind  Dec*  W  1st  g  5s...  1935 

1st  guar  gold  5s 1935 

C  I  St  L  <fc  C    See  C  C  C  &  St  L 
Cin  S  <fe  C    ties  C  C  C  St  E 
Ctoarlield  &  Mali    See  15  K  &  P 
Clev  Cin  C  &  st  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W&  11  Div  lstg 4a.  199] 
Bt  L  Div  1st  col  tr  g4s.,199H 

Registered 1991) 

Spr  <Ss  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  1st  g4s... 1940 
C  I  St  L<fc  C  consol  (3s.. 1920 

1st  gold  4s £1936 

Keaistered fcl936 

Cin  S  &  CI  con  1st  g  5s.  .1928 

CC  C<&  1  cousol7s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold Os. 1934 

Registered 1934 

Ind  Bl  &  W  1st  pref  4s. 1940 
O  Ind  &  W  1st  pi  5s...«!193S 
Peo&  East  1st  con  4s...  1940 

Income  4s 1990 

Clev  <fc  .Marietta    iSeePennRR 
Clev  •&  Pitts    see  Penn  Co 

Ool  Midland  1st  g  4s 1947 

Colorado  &,  Sou  1st  g  4s. ..1929 

Relund&  ext  4  4s 1935 

Colum  &  Greenv    ace  So  Ky 
Col  &  Hock  Val    See  Hock  Vai 
Col  &  Tol    See  Hock  Val 
Col  Conn  &  Term    See  N  &  W 
Conn  ,fe  Pas  Kivs  1st  g  4s. 1043 
CubaRlt  Ist50-yr5  g....l952 
I  vaK  iv;  Gt  so    dee  CM  <fc  fat  P 
J-JaUa-s  &  Waco    see  M  K  <k  I 
Del  Lack  &  Western — 
Morriscfc  Essex  lsl7s... 1914 

1st  consol  guar  7s 1915 

Registered 1915 

Istrel  gu  g  3  4s 2000 

N  YLackdfc  W  1st  6s.. .1921 

Construction  5s 1923 

Term  &  improve4s 19 

Warren  1st  rel  gu  g  3  4s.  2000 
Del  &  Hud  1st  Pa  Div  7s.  1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  4s 192". 

Alb  <fc  Sus  conv  3  4» 1940 

Rensifc  Saratoga  1st  7s.  1921 
Del  Riv  RR  Bridge  See  Pa  Kll 
Denv<fe  R  Gr  lat  con  g4s. 1931 

Consol  gold  4*28 193t 

Improvement  gold  5s. ..19'.^ 
Rio  Gr  June  1st  mi  g  5s.  1939 

RiogrSo  1st  gold  4s 1940 

Guaranteed 1940 

RioQr  West  1st  g  4s 193 

Mge  and  col  trust  4sA.1949 
Utah  Cent  1st  gug  4s  al91 
Des  SI  oi  <fc  Ft  D    See  M  <fc  St ;  L 
DesMoiUn  Ry  1st  g5s„191 
Det  &  Mack  1st  lien  g  4s.  1995 

Gold  4s 1995 

Detroit  Southern— 

Ohio  Sou  Div  1st  g  4s. ..1941 
Dul&  Iron  Range  1st 5s..  1937 

Registered 1937 

2d  6s 1910 

Dul  Short  Line  See.  Nor  Pac 
Dal  So  Shore  &  AU  g  5s. .1937 
I^astol:  Minn  See S t  P  M  <fc  M 
JTjaat  Ten  Va  <fe  ©a  See  So  Ry 
Elgin  J  ol  &  East  1st  g  5S.1941 
Elm  Cort  <fe  No    See  Leh  &  N  Y 

Erie  l8textgoid4s 1947 

2d  ext  gold  6s 191 

3d  ext  gold  44s 1923 

4th  est  gold  5s 1920 

5th  ext  gold  4s 1928 

1st  consol  gold  7s 1920 

1st  consol  g  fund  7s 1920 

Erie  1st  con  g  4s  prior. .1990 

Registered 1990 

ist  consol  gen  lien  g4a..l990 

Registered 1990 

Penn  coll  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B...  1953 

BnttN  Y&  Erie  1st 7s.. 1910 

Butt  &  S  W  gold  6s 1908 

Chic  &  Erie  1st  gold  5s. .1982 
Clev  &  Mahou  Val  g  5s. 193b 
Jeff  RR  Istgug5s....al909 
Long  Dock  consol  g  6s. .1935 
Coal«&  RR  1st  cur  gu  6a.  1922 
Dock&  Imp  1st  cur  6s. .1913 
N  Y  &  Green  L  gu  g  5s.  1940 


J-J 
M-N 
A-O 


J-D 
J-D 
M-N 
J-J 
A-0 
Q-M 
J.J 


J-J 
,'vl-N 
M-N 
J-J 
J-J 
J-J 


J-O 
J-J 
J-J 

M-N 
vi-N 
M-S 
J-J 
MS 
Q-¥ 
q.E 
J-J 
j-u 

J-D 
J-J 
J-J 
A-0 
Q-J 
A-0 
Apr 


J  J 
FA 
WIN 


A.O 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
K-A 
,V1-K 
FA 
M-S 
M-S 
J-D 
J-J 
AO 
M-N 

JJ 

J-J 
J-I) 
J-D 
J-J 
J-J 
J-J 
A.O 
A-0 

M-N 
J-D 
J-D 

M-S 
AO 
A-O 
J-J 

J-J 


M-N 


l~r\ce 

Friday 
Mai/  1 


Hid  Ash 

1027a 

103     110 
99s8 


127 


123  4 

12458 

114'8 

116 

93a4 


80 


f>5 
89 
90 
91 


90-. 


89      .... 
85      .... 
loo's.... 
93       954 


113 


118 


95     Sale 


90     Sale 
44     Salt 


62  Sale 
88  Sale 
7834  Sale 


*   914    95 


1144 

117*4 

1174 
'    90 
U8l4 
108  >* 
96 


102 


120*4 


'   99  ^ 
i*2434 


9» 
"9534 

94 


Wee/c's 
Hanqe  or 
Latt  Sale 


how       High 

104  4  Jan  V8 

111      May'OO 

994  Jan '08 


127  Apr'CS 

93  Dec '03 
124  Jan ''8 
12934  Alar'iH 
116  Apr'OS 
112  Feb'O.- 

94  94 


113 
102 


Oct  '00 
J'ue'07 


83     Jan  '07 

98l4Oct '07 

107  4  Dec  02 


&5 

9!)3g 

95 

93 

91 

92 

98 

105 

98'4 
109 
114 


96*4 
Jan  v , 
Sep  '07 

93 
Oct  '07 
Feb 'OS 
Sep  '00 
Jan  '04 
Apr 'is 
Oct  '0; 

J'ne'o  1 

Apr '08 


121     Apr'OS 


95 


95 


89 
42  4 

60 

88 
78  4 


90 
44 


62 

89  \ 
82 


91     Apr'OS 


1174Mar'l)S 
117 4  Sep '07 
127     J'ne'05 


98 


95 


90 

75 

86 


85 
80 


100 


90 
78 


109 


106     . 

994 
104  4. 


103  4 

93-4 

1184H9 


064 

69     SaiV 


794 

53  4    55  4 
50  4    52 


108  Si  Sale 

103      

98     

122      


117     Mar'08 
109         109 

9/ 4  Apr '08 

102     Keb'03 

1214  Apr  "08 

149      Aug'Ol 

984        99 

97     Mar'Ob 

95  4       96 

1284Feb'u8 


904  Apr'08 
98  Jau  'U^ 
Jan  'OS 
Feb'Oji 
Dee '05 
Mar'08 
90 
72 
Jan  '02 


100 
98 
76 
85 
90 
72 
97 


110  Sep '04 
92  Mar'07 
85  85 

7734  Jan'08 
104:,4  Apr'OS 
100  4  Mar'.Ob 


108     Mar'08 


11034  J'ne'07 


105 
104  4 

2\) 
1044 

93 
118 
120 

864 

79 

69 

854 

78 

55  4 

51 
118 
104  »8 
108  4 
1164 

98  4 
124 
118 
100 
100 


Jan  '08 
104S- 
Mar'08 
Mar'Or 
Dec'07 

118 
Jan  'OS 

864 
Jan  '08 

70*4 
Feb'O 

784 

654 

52 
Jan  '08 
Feb '06 
1104 
Jan  '05 
Apr'OS 
Feb '08 
Sep  '06 
Mar'08 
Feb '08 


An 


11 


44 

19 
288 


lit 
4 

36 


Hange 

Since 

January  1 


Low    High 
104  4104-.; 


9S34  100 


121     127 


124     124 

lYtT'i'17  4 
112     113 
91       954 


924    98 


90       93 

9a*"  "92" 


954  954 
uT'i'u" 


120     15J1 


95       95 


85 
4^4 


90 
60 


554    62 
82       904 
73       8^4 


91       91 


11441184 


1104  117 
l(>85gl09 
9/4    97  4 


1214123 

94  4    99" 

96  97 
9134     97  4 

12841284 

904    95  4 
98       98 
100     100 

97  98 


85       85 
83  4    90  4 
70       75 


80       85 

77*,    7734 
102     108 
1064100  4 


1077b109 


99     105 
1014  1044 

9334  100  4 
104  41004 


117  122 

120  120  4 

82  864 

79  79 

55  72  4 


68 
43 
40 


784 

61 

56 


118     118 


108 '4  112 


98*3    98  4 
121     124 


106     106 
100      100 


BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  May  1 


Erie— 1  Con) 
itf  Y  Sus  &  W  1st  ref  58.1937 

2d  gold  44s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s. ..1943 

Regis  $5,000  each. ..1943 

WidRKotNJ  lstgOs.1910 

Wilk  <fe  Ka  1st  gu  g  5s.  1942 

iVcfe  Ind  1st  con  su  sr  6s..  1920 

Erie  &  Pitts    See  Penn  uo 

Evans  <fc  T  H  1st  cons  6s. 1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Suil  Co  Branch  1st  g  5s. 1930 
L/argo  &  So  See  Oh  M  <fe  St  P 
r  linttfe  Pere  M  xee  Pere  Mar 
Fla  C  &  Penin  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4  48.1941 
Ft  W<fe  Den  C  1st  g  6s. ...1921 
Ft  W  &  Rio  Gr  1st  g  4a..  .1928 
/  <  al  Har  &  S  A  See  So  Pac  Co 
'  ""al  H  &  H  ol  1882  1st  5s. ]  913 
Georgia  <fc  Ala  See  Sea  A  Line 
(ja  Car  &  X  or  See  Sea  A  Line 
Georgia  Pacific  See  So  Ry 
i+ila  V  G  &  Xor  See  So  Pac  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
(irand  Rap&  Ind  A'eePenn  RR 
Gray's  Pt  Term  See  St  L  S  W 
GtNor— CB&Qcoll  tr  4s  1921 

Registered./i 1921 

Greenbrier  Ry    See  Ches  &  O 
Gulf&Sl  1st  ref  &tg5s  61952 

Han  &  St  Jo    See  C  B  &  Q 
ousatonic  teHYNH&H 
Hock  Val  lstconsolg44s.l999 

Registered 1999 

Col&  H  V  1st  ext  g  4s.  .1948 

Col  &  Tol  1st  ex  4s 195? 

Houst  E  &  W  Tex    See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 

Illinois  Central  1st  g  4s. .1951 
Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  1st  g  34s 1951 

1st  gold  3s  sterling 1951 

Coil  Trust  gold  4s 1952 

Registered 1952 

L  N  O  &  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

LouisvDiv&Term  g34s.l963 

Middle  Divreg5s 1921 

Omaha  Div  1st  g  3s 1961 

St  Louis  Div&term  g  3s.  1951 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Spring  Div  1st  g  34s. ..1951 
Western  Lines  1st  g  4s. .1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4s. ..1932 
Chic  St  L<fc  N  O  g  5s.. .1951 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Memph  Div  1st  g4s... 1951 

St  L  Sou  1st  gu  g  4s 1931 

I ud  Bl  &  West  See  C  C  C  &  St  L 

Ind  111  &  la  1st  g  4s 1950 

tut  &  Great  Nor  1st  g  6s. .1911: 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s..  1938 

Gold  4s 1951 

Jetterson  RR    See  Erie 
1/  al  A  &  G  R    See  L  S  &  M  S 
IVau  &  Mich    See  Tol  &  O  C 
K  C  Ft  S  &  M     See  St  L  &  S  F 
K  C  &  M  R  &  B    See  St  L  &  S  F 
Ivan  C  &  Pacific    See  M  E  &  T 
Kan  City  Sou  1st  gold  3s..  1950 

Registered 1950 

Kentucky  Cent    See  L  A  N 
Keok  &  Dea  Mo    See  C  R  I&P 
Knoxville  &  Ohio    See  So  Ry 
I    ake  Erie  &  Wist  g  5s..  1937 

*■'  2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s. .1945 
LSho&MichS  to  N  Y  Ceut 
Leh  Vai  N  Y  1st  gu  g  4  4s.  1940 

registered 1940 

Lehigh  Val  (Pa)  cons  g  48.2003 
Len  V  Ter  Ry  1st  gu  g  5s. 1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g*5s*1933 
Leh  <fe  N  Y  1st  guar  g  4s. .1945 

Registered 194 

E1C&N  1st  pi  6s  .*.*.'.'l914 

Gold  guar  5s 1914 

Leh  So  Hud  R    See  Cent  of  N  J 
Leh  &  Wilkes  b  See  Cent  oi  N  J 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— 1st  con  g  5s.&1931 

1st  consol  gold  4s /tl931 

General  gold  4s 1938 

Ferry  gold  44s 1922 

Gold  4s 1952 

Uuiiied  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Bklyn  &  Mont  1st  g  6s. .1911 

1st  6s 1911 

N  Y  B&M  B  1st  con  g  5s  1935 

N  Y  <fe  R  B  1st  g  5s 1927 

Nor  SliB  1st  con  g  guos  ol932 
Louisiana  &  Ark  let  g  5s.  1927 


J-J 

F-A 
F-A 
M-N 
M-N 
A-O 
J-D 
J-J 

J-J 
A-0 
A-O 
A-0 


J-J 
J-D 
J-J 

A-O 


J-J 
Q-J 

J-J 


J-J 
J-J 
A-O 
F-A 


J-J 
J-J 
J-J 
J-J 
AO 
M-S 
A-0 
A-0 
M-N 
M-N 
J-D 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
j-J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-L 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 
M-S 
M-S 
J-D 
M-S 


A-0 
A-0 


J-J 
J-J 
A-O 

J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-0 
A-O 


Q-J 
H-i 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 


frice 
Friday 
May  1 


Hid         ask 


no 


9436 


1004 

95     loo 
110 

107      

964 


108  4. 
70  4 


95 s8  Sale 
943s  Saiu 


102     1044 


91 


9134 


100 

"9*5"  io  i" 


84      

'74  4 '764 


86 


1014 

106     .... 

90       98 

1124.... 


*  884    90 


93     100 


95 
103     San" 

80     Sale 

50 

1044 

7  6     sale 


68       71 


109 


105     , 

1044. 
102 

91     , 
113  4 


1074 

95       90  4 


102     

1014103 


110      

95  4 

90        914 
90     


84 


99 

984. 
100     . 


96 


98 


98 


i'/eelc's 
Range  or 
Last  Sale 


Low  High 
103  Dec '07 
1004  Dec'Oo 
9334  Apr'OS 
110     Jan'o 


102  Jiin'ns 
100  4Mar'<>8 
UO     Mar'08 

112     Jan 'OS 
90     Jan '08 

114  A|pi  '05 
100  4  Feb '00 


105      M;ir'9s 

108     Apr  Mh>- 

77  4       so 

90     Dec'07 


95  4 

943s 

93 


96'- 
947t. 

No\'0 


1014     1014 
99      Oct  '0 
9S34  Nov'Oil 
96     Dec'o7 


03  4  Apr '08 
07  V  Apr '07 
9134  Mar'08 

954  J'ly'o., 

89  Nov'o7 
ue(  '04 
Apr  'us 
May'  u '1 
Apr 'Ob 
May'o? 
10234  Jan  '(,7 

85  Feb'O.- 
123     May'99 

784  Apr '00 

7s34  Feb'07 


70 
98 
98 
101 
97 


87«8Apr'08 
10l4uct  '9 
100     Xov'oo 

9734  Aug'o 
122     Oec'05 

97  Mar'07 
106  Dec'O/ 
11934  Mai'04 

884  Feb'o7 


100  Mar'O^ 

97  Mar'07 

95  95 

103  1-3 

80  80 

60  Oct'u, 
103  4  Apr'OS 

75  76 '4 


70  70 

63     Oct  '0( 


1094  Apr'O,- 
101     Mar'08 

105  Apr'us 

1043,      10434 

106  May'O. 
95      Apr  Ob 

108  Jan'oS 

109  4  Oct  '91 
106     Apr'eS 

95  4  Apr'OS 


11 3  4  Jan '00 
1064  Jan '00 


110    Jan 'OS 


90  90 

102     Nov'05 

994  Oct  '06 

82     Jan  'vt 
110      J'ue'0-4 

93     Apr'0<- 


99a4  Sep  '07 
1104Xov'oo 
105  Apr'O, 
109     Nov'Ob 

98     Apr'08 


35  J2 


No 


37 


201 
3. 


11 


Hange 

Since 

January  1 


Low    High, 


91       944 
110     110 


102     1023s 
:o04101 
110     110 

112     112 
96       96 


104     110 
74       80 


924    984 
92  4    9634 


984103 


102     1034 
9i"34  '~9\\ 


97     1014 

984  ioi" 


85       85 


87=8    87«o 


100     100 


95        95 
101      109 
70        904 

1004  l'i«4 
70       78 


09 


71 


10641104 
1 00     101 
105      105 

1024105 

87  '4    "95" 
108     108 

100      luti 

95  4    95  4 


105      110 
83*4     9(i' 


81         S-A 
90""     "95  4 


98        98 


lUlSCELLAiSEOllS    BONOS— Continued  oil  i\ext  Pat 


lias  and  Electric  Light 

Atlanta  G  L  Co  lstg  5s.. .1947 
Bklyn  U  Gas  1st  con  g  5s.  1945 

Butialo  Gas  1st  g  5s 1947 

Consol  Gas  conv  deb  6s 1909 

Detroit  City  Gaag  5s 1923 

Det  Gas  Co  con  lstg  6s.. .1918 
EdEllUBkn  AeeKCoEL&P 
EdEUl  AeeN  YG&ELH&P 
Eq  G  LN  Y  1st  con  g  6s. .1932 
Gaa«fc  Elec  Berg  Co  eg  5s.  1949 
Gen  Electric  deb  g  34a. .1942 

10-yr  g  deb  5s 1917 

Gr  Rap  G  L  Co  1st  g  6a.. .1915 
Hudson  Co  Gas  1st  g  5s. .1949 
Kau  City  (Mo)  Gas  lstg  5s  1922 
Kings  Co  El  L<fcPg5s.„1937 
Purchase  money  6s..  w...i997 
BdElllBknletcong4s  1939 


100  4  Sale 

54        60 

122     Sale 

96 

1  984 


104     105 


80 

117  4  Sale 


99     

•   90 

954...... 

107     

* 88l< 


1004     1004 
55     Apr'OS 
120         124 
96»4  963< 

100     Apr'07 


96     Mar'O.- 

01 4  Oct  '01 

79  79 

11034     11734 

10734Dec'00 

101 4  Apr '08 

99     Dec '00 


103  4     106  4 

83     Mar'08 


it) 

43 

2 


9241024 
55        tiU4 
103     124 
93  4   y7 


96       96 


79       80 
106  4118 


10141014 


103     107 
83       83 


Gas  and  Electric  Light 

Lac  Gas  Lot  St  L  1st  g  5s.el9l  9 

Ref  and  ext  1st  go's 1934 

Milwaukee  Gas  L  1st  4s    1927 

NYGELH«fcPg  5s..  .1948 

Purchase  money  g  4s. ..1949 

Ed  El  111  1st  conv  g  5s. .1910 

1st  consol  gold  5s 1995 

NY&QE1  L&P  1st  con  g  5sl930 
N  Y  cfc  Rich  Gas  1st  g  5s.  1921 
Pat  16;  PasG&E  con  g  5s.  1949 
Peo  Gas  &  C  1st  con  g  6s. 1943 

Refunding  gold  5s 1947 

ChG-L&Ckelstgug5s  1937 

ConG  CooiChlstgug5s.'30 

Mu  Fuel  Gas  1st  gu  g  5s.  1947 

Syracuse  Lighting  1st  g  5s. '51 

Trenton  G  <fe  El  1st  g  5s. .1949 

Westchester  Litrht'g  c  5s.l950 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
M-S 
A-0 
M-S 
J-J 
J-D 
M-N 
J-D 
M-S 
J-D 


994, 


98  4  Safe" 
78  4  Sale 

99  4  100»8 
103     112 


112      . 
101      . 

1024  . 
.   99 

95  4  . 


1014     1014 

1U2     Feb'07 

914  Jan  '07 

98  98  4 
78  4       79-6 

99  Apr'o 
113l4  J'ne'06 

96  Apr'O, 
103  Nuv'Uo 
10434  NoV05 
112  4  Mar'08 
l0O4Apr'0- 
101  Apr'OS 
95  Apr'OS 
99      Eeb'08 


110      May'05 
101  4  Feb'07 


37 
26 


99     102 


88       984 
75        82 
9841004 


1 07  4 1 i  2  4 
94      100  4 


s'8 

95 
92 


101 

95 

100 


•No  price  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan  b  Due  Feb  d  Due  Apr  e  Due  May  ftDue  J'ly    A:  Due  Aug  o  Due  uct    ;  Dae  nee   j  Option  sale 


1086 


New  York  Bond  Record— Continued— Page  3 


[Vol.  lxxxvi. 


BONO* 

N.  Y.  STOCK  EXCHANGE 

V^'ttKK   K.ND1M.  MAT  1 


vj  v 
-»  t 

^ 


Louisv  &  Nashv  gen  g  6s.  193d 
Gold  os 193/ 

Unified  gold  48 194H 

Registered 1940 

Sink  tuuil  gold  6s 10111 

Coll  trust  gold  5s 1931 

6-20-yr  col  tr  deed  g  4s. 1923 

E  H  cfe  Nash  1st  g  6s 191!' 

LCin  >fc  Lex  gold44s... 1931 

NO&J1  1st  erold  Hs 19S( 

N  0  cfe  M  2d  gold  6a 1931 

Pensacola  Div  gold  6s...  1921) 

St  L  Div  1st  gold  6s 1921 

2d  irolri  3s 19SO 

Atl  Knox  &  Cin  div  4s.. 1955 
Atl  Knox  «te  Nor  1st  u  5sl94i 
Heuder  Bdgelstsf  g6s.l931 
Kentucky  Cent  gold  4s..  1987 
L&N&M&M  Istg44sl945 
LcfcN-South  M  ]oint  48.1952 
N  Fla  &  S  1st  gu  g  5s. ..1937 
N&CBdgegengu  g44sl945 
Pens  cfe  Atl  1st  gu  g  6s. .1921 
S  cfe  N  Ala  con  gu  g  5s..  1930 
L  &  Jell  Edge  Co  gu  g  4s. .1945 
L  N  A  cfe  Ch    See  C  I  &  L 

Mahon  Coal    i'seLS&MS 
anhattan  Ry  congol4s.l990 

Registered 1990 

Metropol  El  1st  g  6s 1908 

MoK'pt  &  B  V    See  N  Y  Cent 

Metropolitan  El    See  Man  Ry 

Me*  Cent  consol  gold  4s. .191 1 

1st  consol  income  g  3s.ol93U 

2d  consol  income  g  3»..al«39 

ilex  Interna*  Isi  con  e  4s. 197  < 

Stamped  guaranteed — 1977 

Me*  North  1st  gold  6s 191c 

M«Cn  Cent    See  N  V  (Jent 
Mid  ot  N  J    See  Erie 
Mil  LSAW    See  Chic  &  N  V> 
Mil  cfe  .North    See  Ch  M  cfe  St  t 
Minn  «fe  St  L  1st  gold  7s. .1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  68...1921 
South  West  Ex  lstg7s.l91o 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M&FtU  1st  gu  4s.. .'35 
Minn  cfe  St  L  gu  Nee  BCHX.N 
M  StP  cfe  S  S  M  con  g  4  int  gu  '3s 
M  S  S  M  cfe  A  1st  g  4  lnt  gu  1926 
MiuuUii  See  St  P  M  c&M 
Mo  Kan  &  Tex  1st  g  4s. ..199(1 

2d  gold  4s 9x99(i 

Ist'ext  solid  5m 1944 

lstcfc  refund  4s 2094 

Gen  s  i   44s 1936 

St  E  Div  1st  ret  g  4s 2001 

Dal  cfe  Wa  1st  gu  g  6s. ..1940 
Kan  C  cfe  Pac  1st  g  4s.. .1990 
Mo  K  <fe  E  1st  gu  g  6s.  ..1942 

M  Kcfe  Ok  1st  gu  5s 1942 

M  K&TofTlstgug6s.l'  42 
Slier  Sh  <fe  so  1st  gu  g  58.19* 
Tex  cfe  Okla  1st gug5s... 1943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  5s  stamped. ol917 

Registered al917 

1st  coll  gold  5s 1920 

40-vear  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  P  I8tg48.194> 

Leroy&CVALlstg5s  1926 

Pac  Rof  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s...  1938 

St  L  Ir  Mcfc  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  cfe  ret  gold  4s. .1929 

RiVcfcG  Div  let  g  4s.. 1933 

Verdi  V  1  &  W  1st  g  Ss.1926 

Mob  J  &K  Cist  cons  g  5s.  1963 

Mob  <fc  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../tl927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s..  1947 
8t  E  &  Cairo  coll  g  4s.. el 930 

Guaranteed  g  4s 1931 

M  &  0  coll  4s    See  Southern 
Mohawk  &  Mai    AeeNVC&H 
Monougahela  Riv    See  B  cfe  O 
Mont  Cent    See  St  P  M  cfe  M 
Morgan's  Ea  cfe  T    See  S  P  Co 
Morris  cfe  Essex  See  Del  E  cfe  W 

Nash  Chat  <fc  St  E  1st  7s.l913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 

McM  M  W  <fc  Al  1st  6s. .1917 

Tcfc  P  Branch  1st  6s.. ..1917 

Nash  i  lor  &  Shel     .See  E  cfe  N 

Natot  Mex  prior  lien  4  4s. 1926 

1st  consol  4s 1951 

New  H  &  D  AeeNYNHcfcH 
N  J  June  BR  See  N  Y  Cent 
New  <fc  Cin  Bdge  See  Lou  &  N 
NUds.N  E  prior  lien  g  6a  pl915 
N  ¥  Bkln  cfe  Mau  Bch  See  E  1 
N  Y  Cent  &  H  BIT  g  3  48.1997 

Registered 1997 

Debeu  g  4s 1934 

Lake  Shore  coll  g  3  4s. ..1998 

Registered 1998 

Mich  Cent  coll  g3  4s X998 

Registered 1998 

Beech  Creek  1st  gu  g  4s.  1936 

Registered 1936 

2d  tru  gold5H 1936 


J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
A-0 
J-D 
M-N 
J-J 
J-J 
M-s 
M-S 
MS 
M-N 
.1  D 
M-S 
J-J 
M-S 
J.J 
F-A 

J-J 

FA 
FA 

M-S 


A-O 
A-O 
J    J 


J-J 
J'ly 
J'ly 

M-S 

M-S 
J     L 


J-]i 
J-I) 
A-u 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
l!-A 
J-l> 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 
U.-J 
MS 
FA 


J.J 

A-O 
J-J 
J-J 
J-J 

J-J 
A-O 


A-O 


Price 
Krin  an 
Mayl 


A  sit 


Bin 
115 

107% 

98     Sale 


Hli,    92 

1114 

101'4 

117      

115 


lob 

ioi'4 

"881-1 

92 

95 



i'oa" 

..... 

io-i" 
102 



93% 

102*8 

81  Sft].- 
16  Salt 
11%  Sale 


♦1254 

1  02  4 

9934 



80 

96 

99 

9634 

Sak 

80 

82 

lol 

*   75 

784 

...... 

82^ 

100 

86% 

89i* 

1 03  4 

103 

Sair 

*102 

99 

103 

106 

1101, 

91J4 

Sale 

94  4 

Sain 

69 

^alo 

* 

82  4 

101 

100  4 

107 

7  5 'a 

76^4 

79 

iVe*4 

Sale 

107  4 

99  4  , . . 

113     114 
107      


99 'a 


81 


89       8934 
88  \  Salt 

91     

78  "a    80 

* 791.. 

•   78     .... 

* 79 

96     .... 


102 


Week"! 
kange  or 
Last  Sale 


CO    -. 

~  o 


Low 

110 

9yii> 
101  V 
107 
104 

91«8 

HI 

104 

llo'-i 

Vl'iU 

107  14 
117 

62  h 

88 
116 
1 08^ 

90 
108 

87 
U3i2 


Higt\ 
Mar'Ov 
Oct  '07 

98 
J'ly'oG 
Dec '05 
Feh'0> 

92 
Nov '07 
Mar'08 
Jan  'Os 
Mar'00 
Aug'06 
May'07 
Aug'<l7 

88 
J'ly  '01  i 
Jan  '06 

00 

J'ly  '06 
Jan  '08 
Mar'o . 


113     Jan 'OS 

111     May'u7 

91ia  Jan  '0; 


92HApr*08 
104  Apr '05 
102%      102:'B 


79'8       81 
15  16H 

l±h       151-.. 

^Ll»8  f'lT  '01 

80     Feb '08 

105      May'00 


128 
K'3 
118 
113 
100 

80 
97 


128 
Mar'Os 
Jan  '0 
'4  Mat'o 
Apr '08 
.Mai '08 
Apr'00 


97  97 

102    J'ne'o7 

96 14  97 
8o»«  81 
100  4  1001-. 
75  Api '08 
77is  78 14 
83  Jan  '08 
102  4  Apr '08 
s7  Apr 'On 
Mar'08 

103 

Apr  08 

Aug'07 

Apr 'OS 

110 

9134 


106 
103 
100 
105 
103 
110 
91 
104i?Feb'07 


88 
69 
95 

85 


94  h 

70 

Mar'08 

Feb  '08 

84  i4  Jan  'Oh 

110      Mar'05 

9ii'4  Feb '08 

112     Dec'07 

106  4     106  s 
102     Apr 'Ot 

76  76 

82  82 

107  4  Apr'06 
98     Dec '06 

l'l6J4        HO^ 

105  4  Jan '08 
8414  Feb'OS 

10'z  'a  Oct  'o7 
92  4  Aug'00 

101      Nov'04 


11278Apr'08 
107  -a      H>8 
116  4May'0'i 
1 17 14  Mar'05 
113     J'ly '04 


100 
80 


Apr'08 
Mar'08 


89 14 
88  4 
94  4 
79 
77  4 
78 
76 
102 


No 

48 

'  l'(' 


1095 
103 


19 


108 


89=>4 
88"8 
94  4 
80 
70 
79  4 
76 
Feb '07 


102     Mar'04 


5  7 
20 

40 

tut 
4  2 
58 
10 


Homge 

Since 

January 


Law    High. 
1126s  117 


95     100 


104 
8S 


105 
94 


103  '.1  H>4 

I1.V,  117 


86 


J9  4 


88       92 

87  "87" 


U3     113 
914    "914 

92       98 
99^'  i()2"i 


7414    f5 
144    20  4 
10        18  4 


80       80 


1:514  128 
103     103 


100      100 14 
80       82 


97        97 


94  98 
77  4    84 

95  100  4 
74 7e    78 
71        79 
83       83 

102  4  102  4 

87        87 

105%  106 

10234  lol 

9.4103 


103     lu3 

1044H0 

88       99 


87  \ 

68 

95 

85 
83  4 


98 

764 

96 

85 

841. 


99  4     99*4 


103  110 

100  102 

68  78 

7  6  86  4 


113     H6-4 
105  4  105  4 

84  4    84 14 


H2I4  112'i, 
105  4108 


99      lOOig 
77        82 


874  91 

384  88  % 

91  95 

75  82 
73  79 
744  81 

76  76 


N.  Y.  STOCK  EXCHANGE 
Week  Enduig  Mat  1 


X  Y  Cent  <fc  K  &— (Continued  > 
Beech  Cr  Ext  lstg  3  4s  61951 
Cart&  Ad  1st  gu  g  4s.. .1981 
Gouv<fe08welstgu«r5s  1942 
Moh  <fe  Mai  1st  gu  g  4s. .1991 
NJJuncR  gu  1st  4s...  1986 
N  Y  &,  Harlem  g  34s.. .2000 
N  Y  &.  North  1st  g  5s. ..1927 
N  V  <fe  Pu  1st  con  gu  g  4s  1 99* 
Nor  cfe  Mont  1st  gug  5s. 1916 
Pine  dreek  reg  guar  6s.  1932 
R  WcfcOconl8text5s./tl922 
Oswe  cfe  R  2d  gu  g5s...el915 
R  W  cfe  OTR  1st  gug  58.191s 
Kntlarhl  1st  eon  g  4  4s. .1941 
Og&ECham  lstgu4s  gl948 
Rut-Canad  1st  gu  g4s.  1949 
3t  Law  cfe  Adir  lstg  59.1-996 

2d  gold  6s lOOi 

Uticacfe  Blk  Riv  gug  4s.  1922 

l^ake  Shore  gold  3  4s 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g-ls 1931 

Ka  A  cfe  G  R  1st  gu  c  58.1938 

Mahon  C'l  RR  1st  5s..  1934 

PiiiH,te  L  Krle  2d  g  Bs.al928 

Pitts  McK&  Y  1st  gu  6s. 1932 

2d  guar  6s 1934 

McKeescfe  B  VlstgOs  1918 
Mich  Cent  1st  consol  68.1909 

5s 1031 

Registered 1931 

4s 1940 

Registered 1940 

J  LA  S  lstg  34s 1951 

lstg  34s 1952 

Bat  C  cfe  Stur  1st  gug  3s.  1989 
N  Y  Chic  cfe  St  L  1st  g4s  1^37 

Registered 1937 

West  Shore  1st  4s  gu...2361 

Registered 2361 

N  Y  cfe  Green  w  Lake    Nee  Erie 
N  V  cfe  Ear    See  N  V  C  cfe  Hud 
N  Y  l>ack  cfe  W    See  D  L  cfe  W 
-M  Y  L  E  cfe  W    See  Erie 
N'  Y  cfe  Long  lir  Kpp  <  Vnt  of  y 
X  Y  N  H  cfe  H— Conr  Its  subs.. 
Housatonic  R  con  K  5s. .1031 
N  H  cfe  Derby  con  cy  5s.  191. " 
N   1"  cfe  North    See  N  Y  C  cfe  11 
N  Y  O  cfe  W  ref  1st  g  4s...c/199'. 

Regis  $5,000  only iyl992 

X  Y  cfe  Put    See  X  V  C  cfe'H 
X  Y  cfe  R  B    See  Long  Island 
X  Y  S  cfe  W    Nee  Erie 
X  Y  Tex  cfe  M    See  So  Pac  Co 

Xorcfc  South  1st  g5s 1941 

Xorfcfe  West  gen  g  Ha 1931 

improvem't cfe  extgOs.,1934 

New  River  lstg  6s 1932 

N  cfe  W  Ry  1st  con  g  48.1991! 

Registered 1091 

Div'l  1st  I  cfe  gen  g  4s.. .  1944 

10-25  year  conv  4  s 1932 

Pocah  C  cfe  (J  loint  4S..1941 

CCcfe  T  1st  gug  5s 1922 

Scio  V  cfe  N  E  1st  gu  g  4s  198'.! 
North  Illinois    Nee  Chi  cfe  N  W 
North  Ohio    See  L  Erie  cfe  W 
Xor  Pac — Prior  lien  g4s..]997 

Registered 199" 

General  lien  gold  3s «204 

Registered «204 

St  PrtUi-Dui  Div  g4s 1996 

Dul  Short  L  1st  gu  5s..  19 It: 

C  B  cfe  O  coll  tr  4s     Nee  Gt  X  01 

StP  cfe  N  P  gen  g  6s..  ..1923 

Registered  certilic's..l923 

St  Paul  cfe  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Xor  PacTer  Co  1st  g  6s..  1933 
Xor  Ry  Cal    Nee  So  Pac 
Xor  Wis    See  C  St  P  M  &  O 
Xor  cfe  Mont    See  N  Y  Cent 

OludcfeW    Nee  C  C  C  cfe  St  L 
hio  Riv  RR    See  nalt  cfe  O 
Ore  cfe  (Jal    See  So  Pac  Uo 
Ore  RR  cfe  Hav    Nee  Uu  Pac 
Ore  Short  Line    Nee  Un  Pac 
Oswego  cfe  Rome    See  N  iT  C 
O  C  F  cfe  St  P    See  C  cfe  N  W 

Pac  Coast  Co  1st  g  5s 1946 
ac  of  Missouri    See  Mo  Pac 
Penn  RR  1st  real  est  g  4s.  1923 

Consol  gold  5s 1919 

Consol  iroid  4s 1943 

Convertible  g  34s 191'. 

Convertible  g  34s 1915 

Alleg  Val  gen  gu  g  4s. ..1942 
DRRR&  Bgelstgu4sg.'36 
PhilaBalcfeW  1st  g  4s. .1943 
Sod  Bay  cfe  So  1st  g  6s. ..1924 
UN  J  RR  cfe  Can  gen  4s.  1944 
Penn  Co-— Guar  1st  g 44s. 1921 

Registered 1921 

Guar  34s  coll  trust  reg.1937 
Guar34scoli  tr  ser  B...1941 
Tr  Co  certif's  gu  g  348.1916 

Gu34s  tr  ctfsC 1942 

G  .  34s  tr  ctisl) 1944 

Guar  15-25  year  g  4s. ...1931 
CI  cfe  Mar  1st  gu  g  4  4s..  1935 
CI  cfe  P  gen  gu  g  4  4s  ser  A. '42 

Series  B 1942 

Series  C  34s 1948 

Series  D  3  4s 1950 


$« 


A-O 
J-D 

J-D 
M-S 
FA 
M-N 
A-O 
A-O 
A-O 
.]  -0 
A-O 
F-A 
M-N 
J  -J 
J-J 


A-O 
J-J 
J-D 

j-n 

M-S 
M-N 
J-J 
»-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
CJ-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


M-N 
M-N 


M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-l) 
J  -D 
J-J 
M-N 


O,  J 
0,-J 
O.-F 
U.-F 
J  -D- 
M-S 

F-A 
Q-F 

F-A 
A  O 
J -U 
O.-M 
J    J 


Price 

Friday 
May  1 


Week's 
Range  or 
Last  Sale 


Bid 


AsK 


?84. 

'85%' 

100      . 

95      . 


115%  

109     Salb 
105 


87  4 


109  4 


!8      

92V4    934 
90  4     92  4 
92  4  Sale 
U0'8  saic 

!  104 

105      

OS      

120    

1)0      

105      


108 
'92" 


V>o\ 

"99"  i(K)4 

till"  Safe 

1U0      San, 


125  4  ?ale 

;io34 

103^4 


97     Sale 


117% 

1174 

118     

93      


8/4>;iii_ 

8 1     Sale 

100      

914 


100%  bale 
71%  Sale 


J-D 

M-N 
M-S 
M-N 
M  N 
J-D 
M-S 
F-A 
M-N 
J  J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


117  4. 
114  4. 
102      . 


81 


1034  , 
101     . 


'1014 

04  4  Sale 
91%  Sale 
94      


100%  . 
104  4  . 


83  4  .... 
85%.... 
91%.., 

854  .... 
834.... 
94        94  4 


103%. 

102  4  . 

83  4  . 

844  . 


Low       High 


98  Mar'08 
105  Oct  '02 
1014  J'ly '06 
1104  May'07 
101%  Dec '06 

1 0*7     NoV'O' 
109         109 

105     Jan  '0! 


loo  4  Oct  '06 
87  Feb'OS 
85  Jan  'Os 
122  Jan '06 
125  Feb'OS 
99*4  Apr '1  is 
93  93  4 

92     Jan  '08 
914        92' 
90  92% 


109  Oct  '07 
lO7  4Nov'O0 
139     Jan '03 


104  Dec '06 

105  DecO 
119      J'lie'06 
100%  Jan '0 

106  4Nov'00 
94  4  Dee '06 
88     Apr'08 


100  100 
102  4  Mai'o7 

101  101  \ 

100      1004 


120 

112 


12J54 

Mar 'us 


94J4        97 
101  "a  J'nc'OI 


100     Oct  '07 

120%  Jan  '08 

1 1  7  4  J  an  'os 

12  7  Oct '06 
03  4  93  '• 
91  Sep  •()' 
884  8-0. 
80%  82% 
84  85  4 

109  4  Feu '05 
90%  Apr '08 


100%      101 

100%      10ii% 

71^        72% 

68  4  Apr 'Os 

00  4  J  an '08 


116  Mar'08 
132     J'ly '99 

117  4  J'ly '07 
100      Oct  '07 

98  4  Oct  '06 

93      May'Oo 

ll2      Feb 'US 


103  4 


51'  'OS 


105     Jan  'os 

105     Nov'O. 

101      L)oc'07 

04%        96  4 

914        92 

90     J'ne'u7 


107  4 

lo^ 

U04 

101 

103  % 
90  4 
86  \ 
92  4 
84% 
90  4 
92  4 

llo 

1084 


Oct  'Ov 
Jan  '03 

Hep  ''14 

105 

J'ly  'u7 
J'jie'06 
Mar'o 
Feb '08 

Feb'08 

Mai '06 
Apr 'OS 
Jhij  '05 
Aug'03 


98  4  Dec '0 
96     Jan  04 


No 


4 


36 

31 


37 


8» 
533 


Bang* 

Nince 

January  1 


Low    Jiig/t 


98        98 


108%  111  % 
105      105 


84% 
85 


85 


125      12.r. 
99%    99»i 

89%    94 
90        !'2  4 
>t»->e     95 
88%    94  4 


88 


88 


95%  101 


',)H      103 
96  4101 


115  4  12  1% 
112      liil 


92  4    !S 


120      I-/114 
117-,  U  7   i 


(J 

92  4 

3o 

84  4 

8    ' 

276 

78 

S4 

1) 

7  7 

80 

8.4    96 


99  10]', 
98  li.i  % 
68         '  3 


7 11 


89 


j  'a 


116     117 


112       114 


1014105 
102     105 


014    96  4 
88        92 


i02%  105 


864  80  4 
92  4  92  4 
844    844 


90       96 


ftUWCKLL  VNEOUS4    BON DS— Continued  on  Next  1'age 


Coal  ami  Iron 

Dol  F  <fe  1  Co  gen  s  t  g  5s. .19 13 

Convertible  deb  g  5s 191 1 

Col  Fuel  Co  gen  gold  68.1919 

Gr  Riv  Coal  cfe  C  Istg6sl919 

i;iearf  Bit  Coallsts  r4s...  1940 

Uollndulstck  coll  5s  iru.,1934 

n'talC  lslsl  gu.",Hg.l952 

Ini  a-,  Clear  C  cfe  I  1st  g 68.1926 

Kan  cfe  1-1  C  cfe  C  1st  3  1  g  58.1951 

Val  Coal  1st  gs  158.1928 

Sunday  Creek  Co  g  5s 10. 11 

Xuiin  Coal  gen  us 196] 

Tenn  Div  lstg  6a aloi7 

Binn  Div  1st  consol  (is. .1017 

Cah  C  M  Co  1st  gu  g  68.1022 

De  BarC  cfe  1  Co  1/11  g  Os.  1910 

Valron  Coal  cfeCo  1st  g  58.1949 

Victoi  r    el  !    tsf  5s 1953 


F-A 

FA 

M-N 

A-O 

J-J 

F-A 

F-A 

J-D 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-D 

FA 

M-S 

J-J 

83 


58       59 


934 

101      


106  

105  

101  106 

85  


82     Apr'08 

65     Mar'08 

107  4  Oct  '04 

102%  Apr'00 

95      Apr '02 

55%        68  4 

107%  Dec'04 

107      May'97 

105  4  Dec'06 

106  Oct  '00 
7s  Feb '07 
93  4       94 

103     Mar'08 
L05%     lot; 
lo2     Apr'0> 
Hio      Jan 'OS 
85  87 

93  4  Fell  'n7 


221 


1  1 


79  4    83 
56       65 


38%    684 


82%    94 
I'M)      101 


I 

102 

loo 

80 


106 

103 
100 

87 


Telegraph  an"  Telephone 

Am  Telep  cfe  Tel  coll  tr  4s  1929 
Comm  Cable  Co  1st  g  4s. .2397 

MetTcfc  T  1st  a  t  g5s 1918 

Mich.  State  Telep.  1st  5s. 1924 

X  Y  cfc  N  J  Tel  gen  g  5s. .1920 

West  Union  col  tr  cur  58.1938 

Fd  and  real  est  g  44s. ..I960 

Conv  4s,  Series  A 1936 

Mut  Un  Tel  8  fund  6s. ..1911 

.llaniilnctiirinv  <&  liuluNimi: 

Am  CotOll  ext  44s 1915 

Am  Hide  cfe  L  1st  s  fg  6s. .1919 
Atner  Ice  Secur  deb  g6s..l926 
Am  Spirits  Mfg  lstg  6s. .1916 
Am  Thread  lbt  col  tr  4s...  1919 

Am  Tobacco  40-yrg0s 1944 

4s 1961 


J-J 

Q-J 
M-N 
F-A 

M-N 
J-J 

M-N 

M  N 

M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
FA 


92      .... 

84"  "85 
85 

'.'.'.'.'.  103 


81 
65 

"  88 

105 


85 

70 

.     99  \ 

feuit 

•j  San, 

7l7sSale 


81     Apr'OS 
85%  Mar'08 

104     Feb '0  7 
92  4  Feb'OS 

106  4  J'ly '03 
01  85 

8:4       8  :  Si 
78  7  8 

104     Apr'o7 


914 
si 
70 
97 
86 
105 
71 


9V3< 
81 
70 
Mai  "OS 
88 

llKi 

72  4 


23 

1 

2 

.... 

26'. 
2 !  1 


75  4    81 
35%    85% 


0'_ 


924 


s4  91 
S3  88 
75        78 


80  92% 
75  4  81 
584  65 
91  100 
S3  86 
96\  ]i  6% 
60  4    72  4 


"Xo  pries  Friday;  lategt  bid  and  asked.   aDuo.ian   b  Duo  Keb   cDuejiar  d  Due  Apr   h  Due  .J  'ly  Ic  l>uo  Aug     oDaeoes     p  Due  Xov  q  DueWee  «Optlon  Sale 


May  'J  1908. 
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BONUS. 

X.  Y.  STOCK  EXCHANGE 

Week  Endino  May  1 


Penn  Co — (Continued j 
Erie  A  Pitts  gug  3  Has  B.1940 

Series  C 1940 

Or  K<Ss  Iexlstgug4Ssl941 
Pitts  Ft  W  A  O  1st  7s. ..1912 

2d73 1912 

3d  7s 11912 

Pttts  YA  Asli  1st  coil  58.1927 
PCCAStLffU4SsA...1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Hi  guar  g 1949 

Series  F  4s  guar 15)53 

CStLAP  1st  con  g  5».1932 
Penaacola  &  Atl  #e<!  L  A  Nash 
Peo  A  East    See  U  C  C  &  St  L 
PeoAl.  Pen  Uu  1st  g  6s.. ..1921 

2n  frold4Ss J>192l 

Pere  Marq— Uh  A  W  M  5s  192  I 

FlintAPMgOs 1920 

1st  consol  gold  5s 193'.' 

Pt  Huron  Div  1st  g  5s.l93i) 
SagTusA  H  1st  gu  g  48.1931 
Phil  B  A  W  See  Penn  KB 
Phtiln  A  Heading  cons  7s. 1911 
Philippine  By  1st  30-yr  8 1 4s'37 
f  uu»  <^iii  <fe  St  Li  See  Penn  (Jo 
Pitts  Clove  &  Tol  see  B  A  O 
Pitts  Ft  W  A  Ch  See  Penn  Co 
Pitts  M  cKees  A  Y  See  N  Y  Cen 
Pitts  Sli  A  L  K  1st  g  5s. ..1940 

Istoonsol  gold  5s 1943 

Pitts  A  W  est,    See  B  A  O 

F>eadingOo  gen  g  4s 1997 
^Begistered 1997 

Jersey  Cent  coll  g  4s. ..1951 
iiensseuier  A  Sar     See  D  A  H 
Mich  A  Dan    Sec  Soutli  Ky 
Bich  A  Meek    see  Soutliern 
Bio  G r  W  est  See  Den  A  Kio  G : 
Koch  A  Pitts    See  B  K  A  P 
Borne  Wat  A  Og    A'««N  YCeul 
Butland    See  N  1'  Cent 
o  ag  Tus  A  H     See  Pere  Marq 
Ot  JoA  Gr  Isl  1st  g  4s. ..1947 
St  L  A  Cairo    <S#e  Mob  &  Ohm 
St  L  &  Iron  Mount    See  M  P 
St  L  K  C  A  N     See  Wabash 
StLMBr    i'ecT  Kit  A  of  St  L 
8t  Louis  A  San  Francisco — 

General  gold  Os 1931 

General  gold  5s 1931 

St  L  A  S  F  KK  cons  g4s..'9b 
Southw  Div  1st  g  5s. .1947 

Befunding  g  4s 1951 

5-year  gold  notes  4S..190;-< 
St  L  M  &  So  East  gu  4  Sgl909 
K.  C  Ft  S  A  M  eoug  GS..192.--I 
K  C  Ft  SAM  Kv  ret  g  4s  1930 
K  C  A  M  B  A  11  lstgu  08. 1929 
Oz'rk  AGh(J  1st  mi  5s  u.1913 
St  Loui«  So  Sec  Illinois  Cent 
8t  L  S  W  1st  g  4s  bd  cUs.1989 
2d  g  4s  me  bond  cUs.../)19S9 

Cousol  gold  4s 1932 

Gray's  PtTerlstgugos  1947 
St  Paul  A  Dul  see  Nor  Pacific 
St  Paul  M  A  Man  2d  6s. ..1909 

1st  consul  gold  Os 193 

Bog  istered 193 

Keduced  to  gold  4SS..1933 

Begistered 1933 

Dakota  ext  gold  Gs 1910 

Mont  ext  1st  gold  4s 1937 

Begistered 1937 

E  Minn  Nor  Div  1st  g  4sl94b 

Minn  Union  1st  g  Gs 1922 

MontC  1st  gug  6s 1937 

Begietered. 1937 

1st  guar  gold  5s 1937 

Will  ASF  1st  gold  5S..193 
St  P  A  Nor  Pac  See  Nor  Pao 
St  P  A  S'x  City  See  C  St  P  M  Au 
8A&APasslstgug4s...l943 
S  Fe  Pres  A  Ph  lstg  5s. ..1942 
8  F  A  N  P  1st  sink  1  g  58.1919 
SaT  F  A  West  See  Atl  Coast  L 
Scioto  Val  A  -N  E  See  Nor  A  W 
Seaboard  Air  Line  g  4s  ...1950 

Coll  tr  refund  g  5s 1911 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s. ..1949 

Fla  Cen  <fc  Pen  1st  g  6s. 191b 

1st  land  gr  ext  g  5s. ..1930 

Consol  gold  5s 1943 

Ga  A  Ala  By  1st  con  5s  ol945 
Ga  Car  A  No  1st  gu  g  5s  1929 

Seab  A  Boa  1st  5a 192G 

Sher  Shr  A  So    See  M  K  A  T 
Sil  Sp  Oca  AG  See  Atl  Coast  L 
So  Car  A  Ga    See  Southern 
Soutliern  Pacific  Co — 
Gold  48  (Cent  Pao  coll).fcl949 

Begistered fcl949 

Cent  Pac  1st  ret  ga  g  4s  1949 

Begistered 1949 

Mort  guar  gold  3Ss..fcl929 

Through  St  L  1st  gu  4s  '54 

Gai  Har  A  S  A  lstgGs.,1910 

Mex  A  Paclstg5s 1931 

Gila  VGANlstgug5s.l924 
Houa  E  A  W  T  1st  g  58.1933 

1st  guar  5s  red 1933 

H  A  TClstg5sintgu..l937 

Consol  g  Gs  int  guar.. .1912 

Gen  «old  4s  int  guar. .1921 

Waco  AN  W  div  1st  g  6s '30 

A  A  N  W  lstgu  g5s 1941 


J.j 
J.J 

J.J 
.7 -J 
J-J 
A-0 
M-N 
A-O 
A-0 
M-N 
M-N 
F-A 
J-D 
A-O 


Q-F 

M-N 
J  -D 


A-O 
J-J 

J-J 

J    J 
A   U 


Jhriee 
firidav 
May  1 


Bid 

85     . 

85  . 
101S. 
llOHj. 


Ash 


109  . 
102  S, 
lOO1* 
106l4 
1003«  . 

95      . 
bb*4 
92     . 

110  V 


91 


101  ia, 


95 


loo  v 


95 S    90S 


1C9 


97*4  Sale 

94;\| 

92°8    y& 


J-J 


J-J 
J  J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-N 
A-O 
A-O 
A  O 

M-N 
J-J 
J-D 
J-D 

A-O 
J-J 
J-J 
J-J 
J-J 
M-N 
J-D 
J-D 
A-0 
J-J 
J-J 
J-J 
J-J 
J-D 


J-J 

.vl- S 
J-J 


A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


J-D 
J-D 
F-A 
F-A 
J-D 
A-0 
F-A 
M-N 
M-N 
M-N 
IVI-N 
J-J 
A-O 
A-O 
Vt-N 
J-J 


114     ... 

104*4  107  S 

* 91S 


69     Salt-. 


Week?  i 
Range  or 
Last  Sale 


Low 

92 

983< 
108 
127  *a 
119 
119 
1J6 
108 
108 
112  S 
l('0-», 

90 


High 
Apr '07 
Apr  '04 
Sep '06 
Oct  '02 
J'no'OO 
Apr '04 
May '05 
Feb 'Oh 
Feb 'OS 
.1  'ne'05 
Mar'07 
Apr 'OS 


109     Jan '08 


123>«Jan'0 
10034  Dec  "05 
109  Apr '02 
112S  Aug'O" 
looa4  Apr '07 
1003*  Api  'Ob 


115'.,  iM:u'06 
96  S  Apr '08 


10<1'4  Feb 'Ob 
93-8j'iyi'7 

96  S  97  S 
9  Ai4  Apr  '08 
y2  9i{ 


A'o 


83     Apr'W 


1144Apr'0S 

107         107 

90     Jan  '08 

102>4  Aug'Ot 

69  70 

98     Nov'OG 


39b 


113      , 
68  Si  . 


94 


90 

70 

64  J*  Sale 


102«8 

12838    .... 

126 

107 !4  Sale 

104 

1033g 


80 
108 
125 


98*4 


111*2. 
109  V 


100 


82 


48 


60  \ 
90 


94     100 
92  *n 


113     ilar'o- 
69  69  h 


90     Dec '07 

89 14        90 
66     Feb'08 
G3*a        65 
101  *s  Apr '07 

102*4  Apr  18 
128 '4  Apr'Oo 
134  Iwo'nti 
106^  107*4 
llo^Apr'Ol 
lOo^a  Apr'OS 

99  99 

100  *4  Oct  '06 


124     May '05 
130         130 
136^  Mny'OG 
1  lis  Apr  M8 
115SDoc'06 


81 'e  82i4 
102  Sep '07 
110     Oct  '05 


49  50 

90     Dec '07 
88     Jan  '0 
«6  "a  Mar' 06 
107 14  Aug'06 


109HjMai'o6 

95  95 

110     Jan  '05 
IU6     Mar' 07 


86  Sale 


85*9 

87 
101»« 

9G 
95  H 

105 

1103g 

1081s 
875« 

86 

84 

96 

93»g 

86 

88 
103  h 
107 
106  '4 
101 
104 

nolo 

I07s8 
87  Hi 
116 
109  Hi 


86  H, 
J*ne'07 

96 
J'ne'O? 
Apr  '08 
F-b'oS 
Apr '07 
Jan  '08 
Jly 'uu 
Jan  '08 
Aug'06 
feb'08 
Nov'07 
Apr '08 
Dtc'OG 
Feb'OG 


11 


39 


25 


3: 


22 


Mange 

Since 

January  1 


Low    Hxyli 


108      108 
108      198 


90       90 


109     109 


100',  10034 


96  Hi    96  Hi 


103i4l09i4 


93  97  \ 
90  95 14 
bG       94H2 


82       85 


113     1143, 
103     107 
90       90 


102  107 '« 


67*4  75 


111  1 14  Hi 
6634  7234 


84  H>  90 
66  70 
56   67 


102*4  104»8 
126  *»  1283, 


I0434  105»4 
94       99 


128     130 


UlHilllHi 


78       8334 


43Ha    55 


92       95 


VI 

8334  87 

1 

94   99 

80   86 
88   88 

107  107 

.... 

100  101 

.... 

10914  110*8 

.... 

37   88 

BOND?* 

Y.  STOCK  EXCHANGE 
Week  Ending  Mat  1 


IS 


southern  Pac  Co — f  continued) 
Morgan's  La  A  T  1st  7s.l918 

1st  gold  6s 1920 

No  of  Cal  guar  g5s 1938 

Ore  A  Cal  1st  guar  g  5s.  1927 
So  P  of  Argu  lstg  6s...cl909 

let  jruar  g  Gs cl910 

So  Pacific  of  Cal— 
Istg6«serie8  E  A  F...1912 

1st  gold  6s 1912 

lstoon  guar  g  5s 1937 

SPacoCN  Mex  lstg  6s.  .1911 
So  Pac  Coast  lstgu  4s  g.  1937 
TexANOSabDivlstg6s.l912 

Con  gold  6s 1943 

o  Pac  BK  lstref  4s 1955 

Southern— 1st  con  g  5a 1994 

Begistered 1994 

Mob  A  Ohio  coll  trg  4s. .1938 
Mem  Div  1st ■  g  4Ha-5a...  1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  B  1st  g  6s 1918 

Atl  A  Danvlstg4s 1948 

2d  4s 1948 

Atl  A  Yad  1st  g  guar  48.1949 

Col  A  Greenv  1st  6s 1916 

ET  Va  A  Ga  Div  g  5s..  1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lieu  g  5s 1938 

GaMlflland  1st  3s 194G 

GaPac  Ky  1st  g  Gs 1922 

Knox  A  Ohio  1st  g  6s.  ..1925 
Mob  A  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Bich  A  Dan  con  g  Gs 1915 

Deb  6s  stamped 1927 

Bich  A  Meek  1st  g  4s.. .1948 

So  Car  A  Ga  1st  g  5a 1919 

Virginia  Mid  ser  C  6a. ..1916 

Series  D  4-6s 1921 

Series  E  6a 192G 

General  6s 1936 

Guar  stamped 1936 

W  O  A  W  1st  cy  gu  4s. .1924 
West  N  C  1st  con  g  6s. .1914 
SAN  Ala  See  LAN 
Spok  Falls  A  Nor  lstg  6s.  1939 
'Per  A  of  St  List  g  4*28.. 1939 
X  1st  con  goKl  5s.. ..1894-1944 

Gen  refund  s  t  g  4s 1953 

St  L  M  Bge  Torgu  g  58.1930 
Tex  A  N  O    See  So  Pac  Co 

Tex  A  Pac  1st  geld  6s 2000 

2d  gold  ino  5s ?2000 

LaDiv  B  L  1st  g  5s 1931 

W  Min  W  cto  N  W  1st  gu  5s  '30 

Tol  A  O  C  1st  g  6s 1935 

Western  Div  1st  g  £s...l935 

General  gold  5s 1935 

Kan  A  M  1st  gu  g  4s 1990 

Tol  PA  Wist  gold  4s... .1917 
Tol  StLA  Wprlieng3*2S. 1925 

50-year  gold  4» 1950 

Tor  Ham  A  Buttlstg  4S.A194G 

Ulster  A  Del  1st  con  gos  1928 
1st  refund  g  4s 1952 

UnPacBBA  1  gr  g  4s  ...1947 

Begistered 1947 

20-yr  conv  4s 1927 

Ore  By  A  Nav  con  g  4s.  1946 
Ore  Short  Line  IstgGs..  1922 

1st  cousol  g  6s 1946 

Guar  rerund  4s 1929 

Begistered 1929 

Utah  A  Nor  1st  7s 1908 

Gold  5s 1926 

Uni  N  J  BB  A  C  Co  See  Pa  KB 
Utah  Central  See  Bio  Gr  Wes 
Utah  <fc  North  see  U11  Pacific 
Utica  A  Black  B  &ee  N  Y  Cent 

Vandalia  consol  s  4s 1955 
era  Cruz  APlst  gu 4 SS1934 
Ver  Val  Ind  <fc  W     see  Mo  P 
Virginia  Mid    See  South  By 
Va  A  Southw't  1st  gu  5s. 2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

Certificates  of  deposit 

1st  lien  equip  a  fdg  5s. .1921 
1st  iien  50  yr  g  term  4s. 1954 

1st  rei  and  ext  g  4s   1966 

Det  A  Oh  Ext  1st  g  5s. .1941 
Des  Moin  Div  1st  g  4s. .1939 

OmDiv  lstg3Has 1941 

Tol  A  ChDiv  1st  g  4s...  1941 

St  Chas  Bridge  1st  g  6s.  1908 

Wab  Pitts  Term  1st  g  48.1954 

2d  gold  4s 1954 

Warren    See  Del  Lac  A  West 
Wash  Cent    See  Nor  Pac 
Wash  O  A  W    See  Southern 
Wash  Terml  1st  gu  3  H>s..  1945 
West  Maryland  lstg 4s. ..1952 

Gen  A  Conv  g  4s 1952 

W  Va  Cent  A  P  1st  g  Gs  1911 
WestN  YA  Pa  1st  g  5s. .1937 

Gen  gold  3-4s 1943 

Income  5s (21943 

West  No  Car    see  South  By 
Wheei'g  A  L  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  6s..  1928 
Exten  A  Imp  gold  5s. ..1930 

KB  1st  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 
Wilkes  A  East    See  Erie 
Wil  A  Sioux  F  See  St  P  M  A  M 
Wis  Cent  50-yr  let  gen  4s  1940 


A  O 
J-J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
JJ 
M-S 
J-J 
JJ 
J-J 
J-J 
J-J 
A-0 
J-J 
J-J 
W-N 
M-S 
A-O 
J-J 
J-J 
J.J 
J-J 
J-J 
A-0 
M-N 
M-N 
M-H 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J.J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J  D 
J-J 
J-J 


FA 
J-J 


J-J 
M-N 
F-A 
J-J 
J-J 


Price 
fridav 

May  I 


113 

J09H. 


A\SlC 


10  2  14 
10134 

10034 


104  l4 
102       . 


105 


90       90  Hi 
9  7  7e  Sale 


76     

100     105 

71°8 


loo 

103  l4  . 

97  Hi 

ib's" 

IiiOHj 

88 


108 


99 
6S 


♦106s6 
92 


108 


104 

99      . 

99  . 
100  Hi , 
100  Hi. 


102 


101 

109 

92 

100 


10934  Sale 


103L4 

10(1      

97*4 

85        80 
80        b3 


70      Sale 


1UJ 


10034  bale 
*    99*4 
8838  Sale 
90  Hi  salt 

ID'S 

*112S113 
89  '8  Sale 


103 
105 


*100      

105     sale 
92     Sale 


M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A-O 
A-O 
J-J 
J-J 
A-O 
Noy 

A-O 

J-J 
F-A 
M-S 

J-J 


J-J 


92S  . 


48     Salt 
100 


95 


46  Hi  sale 
10     Salt 


66     Sale 


112 


90 


Week's 
Range  or 
Last  Sale 


High 
Sep  '06 
Nov'OG 
Feb'"'/ 
102  H. 
102S  Apr '118 
101      Dec '07 


Low 

127 

116 

112 

102 


104SMar'08 
114Sl>ec'04 
116  Mav'07 
104         101 


107  S  Feb '07 

98  H.  98  S 
89  %  90S 
94  97  7e 

114  Nov'00 
75  Hi       75S 

99  99 
7434  Apr '08 

113  Jan '06 
06  J'uc'OG 
92     J'ne'Oti 


ill 

110«8 

loS'g 

97 

65 
106^4 
108 
115% 

96 
103 

99  S 

98 

97=8 
112 
108  Hi 
113 
103 
107 

90S 
106  S 


Feb '07 
J'ly'O/ 

1053s 
'J  7 
Sep  '07 
Feb'o8 
Jan  '08 
Apr'06 
Oct  '06 
Mar'Ob 
(Jet  '07 
Feb '05 
Apr'nb 
Oct  '06 
Dec'Oo 
Dec '05 

103 
May'07 
Jan  '07 
sep '07 


Ay 


29 


3 

7  b 
16 


117     J'ly'00 
111     J'ly'07 

1  IDS  Feb'08 

<-yi\  Feb'08 

HI     Deo'00 


10914 

92 
110 
100S 
102  S 
111 

H7 

89 

b2'4 

b  J 

70 

95 
105 

9B 
loo  irt 

99 

87 

96 
119'2 
112 

89  S 

87;,4 
100 
105S 


110*4 

Nov'OG 
Mar'Ol. 
Nov'04 
Feb 'I  8 
.Muy'u-i 
Mar'OS 
Jan  '<  b 
►•2J4 

80 

71 
Dec.  "id- 
Apr  08 
Sep  '00 

iol 
Apr'O- 

SS-'b 

90  H: 
Apr 'Ob 
Apr 'US 

89  »s 
Mai '07 
Oct  '07 
J'ly'o7 


94 S  Oct  '07 
98     Sep  '00 


99 
105 

92 

90 

49 

02 
102 

93 

47S 
loo 

97 

80 

9G3g 
100 

45 
978 


Jan 'OS 
108-4 

92  S 
J'ne'o7 

49 
J'ne'O^ 
Feb 'Ob 
Mai 'Ob 

49H, 
Apr 'Ob 
Nov'04 
H'eb'07 
J'ne'07 
May'07 

4714 

10*4 


101     102  Hv 


64        65  S 


87SJ'ly'07 
iM  67 

3 1  '4  Apr  '(IS 
106  S  Aug'06 
HO3,  Mar'08 
87u4  Jan  '03 
34     Feb'O" 

102  jlpr'Ob 

103  Mai'Ob 
v)8:4  Jan  'OH 
63  63 

104  Oct  '07 


51 


176 

1434 
4 


7  s 


Hanye 

Unce 

January  1 


Low    Ji  iyi* 


lOi     102S 
98  S  i"2S 


I.04S  104  S 


104       104 


9.V4     i'8S 
87  S     '-'3 
82  S     8  '  7» 


75        77 
96     lo    S 
69       70 


102     105  "91 
97        97 


100     107 
107     108 


103      10/ 
"9JS    97»a 


103      103 


Oit^lU 
90S    92"-4 


99     112S 


02      10., 


:'5S 
84 
7  6 ''4 
89 
67 


98 
89 
83 
86 
73 


!4U 


50 
»54 


50 


104      105 


99 
98 
83 
91 
116 
06 


102 

100*4 

8^35 
96!4 

120J4 
112*8 


85  S    89 '8 


99       99 

102      1093^ 

84  S    94 

"37"  "49** 


loO     103 


37 S    4S«» 
100      100 


41        56 

8a4    19 


49 
30 


67 
47 


108  Hi  1,11 
87  s    87^t 


_„    100      H>7 

"tv»o     rxfi 
98*4    98*4 
60       72  S 


82  S  Sale       80i4        82  S    42     80 


85 


jlI.-SCELLANEOUsi    BONUS— Concluded. 


Haiiiiliieliu-ing  «fc  Industrial 
Beth  Steel  1st  ext  at  5a..  1926 
Cent  Leather  20-year  g  68.1925 
Consol  Tobacco  50-yr  g  4a. 1951 
Distil  Seo  Cor  conv  1st  g  5s. '27 
Int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  1  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Knicker  Ice  (Chic)  1st  g  5s. '28 

Lackaw  Steel  1st  g  5s 1923 

N  at  Starch  MI*  Co  1  at  g  6s  1 9 20 
-Nat  Starch  Co  s  f  deb  5s..  1925 
BepublAS  lstAcoltr53.19.-S4 
U  s  Leath  Co  sf  deb  g6s..l913 
V  S  Bealty  A  Ioonvdebg5s'24 
U  S  bteel  Corp— (  ooup  .dl9G3 

Sf  10-60  yr  6s.  }  reg  ..t<1903 
Va-Owr  CHiem  col  ir  5s  C-..1912 
Wentinsihouse  E  A.Ustos  '31 


J-J 
A-O 

F-A 
A-O 

F-A 
J-J 
J-J 
A-O 
A  O 
M-N 
J-J 
A  O 
.Vt-bf 
J-J 
M-N 
M-N 
A-O 
J    J 


95 
"  93  S  Sale 

'  71     

7  l^g  Sale 

102^ 

80  '4  Salo 
92*8 


90     Salt 


90       91 

103  Hi  108 

*  71S  

94  \  Sale 
94  S  Sale 

97S 

79      Sale 


96  Aug'06 
93  94 
71  S       72  Hi 
71i4       72H, 

102  Apr '08 
80*4  80>» 
92  7g        93 

97  S  Oct  '05 
90  90 
83SAug'07 
70     Apr'07 
80     Dec'o7 

106  Mar'Ob 
70  73 

94S  97S 
94 H  96 S 
s'4S  Mar'08 
77  S       80 


78 
11 

122 

"21 
21 


2." 


3G 
118:i 


72 


85  S  94 
6*  72  Hi 
64  76 
101  105 
80  86 
90       94*g 


84       90 


101      106 
64  S    73 
85  S     97  "s 
85 '4     95  S 
89        94  S 
67        80 


Miscellaneous 

Adams  Ex  col  tr  g4s 1948 

Am  SS  Co  of  WVag  6s.  ...1920 
B'kl'n  FerryOo  let  cons  g  os  '48 
Chic  Jc  A  St  Yard  colg5s.l916 
Det  M  A  M  Id  gr  incomes.  .1911 
Int  Mercan  Marine  4SS..1922 
Int  Navigation  1st  s  f  68.1922 
Man  Bch  HAL  gen  g  4s. .1940 
Newp  Ne  Ship  A  »  D5sdl990 
N  Y  Dock  50-yr  1st  g  4s..  1951 

Providence  Sec  deb  48 1957 

Provident  Loan  Soe4Ss.l921 
St  Joseph  Stk  Y'ds  1st  4  Ss.  1930 
St  L  Ter  Cupples  Stat'n  A  Prop 
Co  lstg4Sa  5-20  year. .1917 
S  Yuba  Wat  Co  con  g  6s..  1923 
Sp  Val  Wat  Works  1st  Cs.  190G 
O  S  Bed  A  Bef  1st  «  f  e  6s.  l!i:U 


M-S 
M-N 
F-A 
J-J 
A-O 
A-0 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J.J 

J-D 
J-J 
M-S 


87  Hs 


45 

68  34  Sale 
81        81Hj 


97 
88 
8i 
85 


84 


87s  87H? 
100J4  J'no'02 

41  Oct  '06 
Jan  'ob 
Apr'08 

G'il'4 

Apr 'OS 
Feb  '02 


100 
47 
68 
80 
50 


88  88 

85      Oct  '07 
99     May'Of? 
100S  Sep  '05 


112  J'ly'04 

1 13  S  J'ly'00 
81  85 


10 


3 

83   901* 

146 

100  100 
42  S  47 
-53    72 
70    80 

1 

85   89 

.... 

78        85 


nn«e  Friday;  latest  bid  and  asked  this  week.     «l>ue.Jan     fcUnoeeb     d  I  me  Apr    eDueMay    </DueJ'ne    /iDueJ'ly     »Dae.\ov    s  notion  Sate 


CHICAGO  STOCK  EXCHANGE— Stock  Heoord-Dailv,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
April  25 


♦160      190 
*2         21.. 

*-!■'      10 
181.1     I8I4 


*43 

*74 
* 
*47 
*43 


441  •> 

75    • 

17 

49 

45 

2U" 

* 50  " 

* 58 

2734     281.! 
*87        88 
*28        30 

5*£ 

55 

126 

40">f 
95 


514 

54'8 

*140 

*116 

40% 

*9314 


26 

951" 

50" 


26 

951> 

50 


*1 

*312 
*23 
II8I4 


1'8 
4 
24 

1181" 


108 

92 

1261" 

*3012 


108 
93 

127 
31 


8514 
11434 


8514 

11434 

58 


♦110      .... 


Monday 

Apr U  27 


*160      190 
*2  21* 

*7W     10 
1818     181g 


*43 
*74 

E 

*47* 
*43 


44 

75 
17 
49 
45 

2H" 

50 

*56'4    58 
28        2S1- 
88I4     S83j 
*28        30 


5ig 

543.! 
*140 
*116 

41 
*93U 


126 

41 
95 


*2oU 

*95 

*50 


28 

96 

54 


*1 

♦31 2 
*22 
118 


l'g 
4 
24 
1181 


*108 
92 
127 
*3012 


109 

93 
12734 

31 


851 , 
115 
5734 
*10934 


86 
115 

58 
115 


*28l2 
84 
9958 
*130 
•97 
13g 
812 
14 


321- 
85 
997g 
132 
98 
13g 
8l2 
14 


Tuesday 
April  28 


*160 
2 
*71-> 
18" 


190 
2 

10 
18 


Wednesday 
April  29 


Thursday 
April  30 


43 

*74 
♦15 
*47 
*431o 


55 
28 

*88 
*28 

514 
55 
*140 
*116 

*41 

*93l4 


43 

7.". 

17 

50 

45 

21 

50 

56 

28-g 

89 

SO 

5I4 
56 


421" 


*2512 

*95 

51 


28 
51 


*1 
*31" 
22  " 
11812 


l'g 
4 
22 
1181 


*108 
92 
127 
♦301" 


109 


128 
31 


86 

*114 

57 

110 


86I0 
115 

5734 
110 


*28U 
85" 


132 

*97 
*H4 
*814 
1414 


32 
851" 
9934 
132 
98 
H2 
812 
1412 


*1C0 
*2 

*712 
171" 


190 
214 
10 

18 


4312 

74 

15 

47 
*40 


5314 
285g 

*88 

*27 

5 

551" 

+  140 

*116 

*41 

*931" 


431" 

75 

15 

48 

42 

21 

50 

54 

2914 

89 

30 

551 

126 
4212 


*25 

*95 

50 


28 
96 
50 


*1 
*31" 

*22'-> 

lis" 


l'g 
4 
24 
1181 


*1077g 

92 

12734 

*301-> 


109 

92 
12734 

31 


86 
11412 
57 
*109 


86I4 
1141" 

5734 
114 


911" 
*28l2 
*85 

995g 
132 

97 

*H4 
834 

1514 


911 

32 

86 
100 
132 

98 

1>2 

834 

1514 


Last 

*2 

Last 

17 

Last 

Last 
*42 
*74 
f_ 
*47l"2 

Last 

Last 

"5234 
283. 


Salt 
214 
Sali 
1714 
SaU 
Sal 
431- 
75 
15 
491' 
Sai 
Salt 
50 
53 
293; 


Fridny 
May  1 


Last  Sah 

*47S       5I4 
54       55 
Last  Sali 
116      

*41         4.'1; 
Last  SaU 
Last  Sah 
*25        28 
*95        9G 
50        50 
Last  Sal 
Last  Sah 
Last  Salt 
Last  Salt 
*22       24 
US     118i2 
Last  Sah 
*107?g  109 
92        92 
127      1271" 
*3012      31 
Last  Sah 
Last  Sah 
Last  Sah 
Last  Sah 
Last  Sate 
851"    851" 
1141"  H41" 
5712     5734 

Last  ~Sale 

*28"     ¥2" 
*85        86 
99~g  101 
*130      132 
97        97 
138       U2 
834       834 
*14        1512 

Last  Sale 
Last  Sah' 
Last  Sale 
Last  Sale 


175 

*2 


Jan'0<> 

21 
Apr'O: 
*1712       18 


21' 
18 

*42 
*74 
* 

*4n 


Mciros 

July'07 
4312 
75 
15 

49 


46        July'Oi 
20         Apr'OS- 
50         53 
50l4       55 
285g      29I4 
90         91 
■::i2     Apr'08 

*47g  51( 

*5312      5412 

145      Apr'08 

HO'"     11M" 

*4U"      

94        Apr'OS 
42         Jan'08 
*251"       28 
♦95  96 

<49l2       5012 
165     Mch'O/ 
Mch'06 
Oot'07 
Apr'OS 
24 
II8I4 
Mch'OS 
109 
92 
127 
3084 


16 
1 
4 
♦23 

US 

214 

*108 

91 

127 

3034 


3114 
80 
41 
21" 

:6"i4 

85 

1141" 
571" 


Nov'05 

Feb  '06 

Aus'07 

June'07 

Julv'07 

851" 

1143J 

571" 


*109        112 

o';.<        May'05 

32"  31' 

85  85»g 

100U  10034 

*130  132 

*97  98 

*u4       H" 

85g         8Bg 
*15  16 

3212  Jan'07 

10  Nov'Ofi 

16  May'07 

4  Vov'06 


520 

613 

1,-450 

95 


1,823 
1.577 


20 

25 

650 


1 
470 

"§6 

338 

476 
120 


982 
67 

585 
15 

"50 
lOo 
168 
2,015 
25 
100 
200 
255 
134 


STOCKS 

CHICAGO  STOCK 
EXCHANGE 


"  Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 

Do    pref 100 

Chicago  Subway 100 

Chic  Union  Tractlon.100 

Do    pref 100 

Rans  City  Ry  &  Lt.-lOO 

Do    pref __10tt 

Metropol  W  S  Elev..  J  00 

Do   pref 100 

North  Chicago  Street-100 
Northwestern  Elev 100 

Do   pref 100 

South  Side  Elevated  .  .  1 00 
Streets  W  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street.. 100 

Miscellaneous 
American  Can .100 

Do    pref 100 

American    Radiator..  100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref 100 

Cat  &  Chic  Canal  &  D.100 
Central  Trust  Bank. .100 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust. -.100 
Common  w'th-  Edison.  100 

Diamond  Match 100 

Illinois  Brick 100 

Knickerbocker  Ice 100 

Do   pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do   pref 100 

National  Carbon 100 

Do   pref. 100 

Page  Wov  Wire  Fence 

People'sGasL&Coke.-lOO 
Sears- Roebuck  com..  100 

Do    pref 100 

Swift  &Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black  Mountain 

Daly-West -  20 

Hubbard-Elliott 


Range  Since 
Jan.  1   1908 


Lowest 


160    Jan  24 

15gFeb    3 

7     Mchl6 

15     Feb  10 

2  12Mch27 


Highest 


391*  Mch    9 
68I4  Jan     4 
15     Apr  29 
42     Jan    6 

46 
79 
19 
50 

Jan  14 
Jan  20 
Jan  22 
Jan  23 

20    Jan  31 

20 

Jan  31 

52S4  Apr  30 
26i2  Apr  16 
85  Apr  20 
25     Apr  13 

4  Feb  13 
41l2Jan    2 

125  Jan  10 

116  Apr  22 

37  Mch  19 

91  Jan    2 

42  Jan    9 

24  Jan    3 

90  Jan  10 

40  Feb  20 


4  Apr  13 

21  Feb  26 

106  Jan    3 

34  Feb  25 

100  Jan    4 

80  Jan    3 

113  Jan    2 

30  Jan  22 


70    Jan    3 

10134  Jan    2 

51     Mch   3 

91     Mch  23 


80l2  Jan    3 

24     Jan  24 

72     Jan  10 

88i2  Jan    2 

11434  Jan    3 

87     Jan    3 

II4  Apr    1 

8     Apr 


14     Apr  25 


175    Jan  27 

234  Feb  13 

91"  Mch27 

21     Jan  16 

234  Feb  13 


71  Jan  13 
29i2  Feb  21 
9238Mchl0 
25i2  Apr  13 

512Jan  11 
56  Apr  28 
145  Apr  22 
127  Apr  13 
55i"Jan  16 
9512Feb  7 
42  Jan  9 
30  Jan  11 
98  Jan  27 
51     Apr  28 


4  Apr  13 

28  Jan    7 

121  Mch23 

234  Feb  21 

111  Feb    4 

95  Mch  25 

128  Mch  24 

39  Jan  14 


861"  Apr  28 
116     Apr  24 

60  Mch  31 
110     Apr   2 


91l2  Apr  i5 

27     Mch  24 

851"  Apr  28 

101     Apr  30 

134     Jan  29 

98     Apr  20 

184  Jan    4 

12     Jan  15 

17     Apr  11 


Ranue  ',or  Prctlous  Yeat 
(1907) 


Lencest 


150 

134 
10 
11 

214 
14 
28 
6S34 
17 
43 
3412 
20 
58 
60 
26 
95 
20 


Mel; 
Nov 
Oct 
Oct 
Dec 
Apr 
No\ 
Nov 
Dec 
Nov 
Apr 
Sep 
Apr 
Nov 
Oct 
Apr 
Mch 


3  Oct 
34l2  Nov 

120  Dec 

112  Nov 

:  0  Nov 

8S  Nov 

30  Jan 


Dec 
Dec 
45     Oct 
105     Feb 


25 
90 


1  Jan 

5  Aug 

21  Dec 

£5  Oct 


95     Oct 

77     Oct 

108'2  Nov 

34     Nov 


41  Aug 
21"  Jan 
25  "  Feb 
58'g  Oct 
91  Nov 
50  Nov 
9734  Nov 


72     Nov 

20     Nov 

67     Nov 

75'"  Nov 

100     Nov 

85     Oct 

34  Nov 

6     Jan 

16     Dec 

32i2  Jan 


1014  Apr 


Highest 


205   ' 

5 
16 
4612 

6I4 
19U 
65 
87 
28. 
72 
47 
251" 
(ifi 
90 

::4 
99 
*>.'i 


Apr 

Jan 

Apr 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

J'ly 

Jan 

Jan 

May 

Apr 


7*4  Apr 
60     Apr 

140ig  Sep 

130  Apr 
8OI2  Jan 

109  Jan 
40  Mch 
40     J'ne 

111  Feb 
54     Jan 

165     Feb 


1     Jan 

fiu  J'ne 

51     Feb 

1341"  Apr 


112i2  May 
S75g  Oct 

12912  May 
57     May 


40  Jan 
212  Jan 

27     Mch 

86  Jan 
11734  Jan 

8414  Jan 
120     Jan 


92?>g  Apr 

57     Jan 

95     Jan 

11312  Jan 

173i2  May 

10234  Jan 

2U  Apr 

1234  Apr 

30     Feb 

32l2  Jan 

20     Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  May  1 


American  Biscuit  6s_ .1910 
Amer  Strawb'd  1st  6s. 1911 
Cass  Ave  &  F  G  (St  L)  — 

5s 1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s__.1927 

Chic  Consol  Br&Mlt  6s 

Chic  Consol  Trac  4  ^s-1939 
Chic  Auditorium  1st  5sl929 
Chic  Dock  Co  1st  4s. .1929 
Chic  No  Shore  Elec6s_1912 
Chic  &  Mil  Elec  Ry  5s. 1919 
Chic  Pneum  Tool — 

1st    5s al921 

Chic  Ry  5s 192 

Chic  R  I  &  P  RR  4s. .2002 

Collat  Trust  g  5s. ..1913 

Commonw'altji-Edlson — 

Chic    Edison  deb6sl913 

1st  g  5s July  1920 

Debenture  5s 1926 

Commonw  Elect  5sbl943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo  5s  1913 
Knlck'b'ker  Ice  1st  5s. 1928 
Lake  Street  El — 

1st    5s 1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s..  1909 

1st    5s 1916 

Refunding  g  4^s..l931 
No  Chic  CltyRy4^sl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s    , 

4. 60s  Series  E 

4.80s  Series  F 

Peo  Gas  L&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Gas  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Kiev  4  His. 1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  I.I  (Loop)  5s. ..1945 
Union  Pacific  ''onv  4s. 1911 
United  Box  Board  col6s'^(i 

West  Chic  St  list  5s 1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s„ 1936 

Dlv<;ityRy4Hsl932 
Western  Stone  Co  5s. .1909 

Note. — Accrued  Interest 


Inter 
est 

Period 


M-  N 
M- 


Price 
Friday 
May  1 


Bid 


Ask 


10034 

t'.'.y. 


1011; 

Safe 
5"5" ' 
98" 


Week's 
Range  or 
Last  Sale 


Low 


High 


B'ds 
Sold 


7078 
t99>4 


Sale 
Sale 


J 

A  - 
M  -  S 
M  -  S 
J   -  D 

M-N 
A  -  O 

J   -   J 

Feb 


F  - 
J  - 
J  - 
J  - 
A  - 
M- 


M- 
M- 
J  - 
M- 
M- 
M- 
A  - 
M  - 
J  - 
J  - 
M  -  N 
J  -  J 
J  -  J 
A  -  O 
M-  N 

M-N 
F  -  A 
J  -  D 
M-  N 
J  -  J 
A  -  O 


100 

t-.-. 
too 

100 


85 


85 
83 


100 

Sale 

101 


93 

Sale 


86 
Sale 


t  901" 
t  9214 

99 
t  95 

961" 

97 
till 

10034 
tl0212 

99 

99 

9412 

•J912 


Sale 

93 
Sale 


10112 

Sale 
Sale 

Sale 

Sale 

90 

h70  " 


must    be  added  to  all   Chicago 


100    Mch'07 

9912  Jan'08 

100   May'07 

1003g    101'x 

103     Apr-04 

55    Aug'07 

9634  Jan"06 

"87"  FebT66 


6934      7U4 
9914       997s 

79  Nov'04 

80  Apr'04 

100  Apr'08 
991 "  991 
99  99 
9912  1001g 
90  Dec'OB 
93lg  Apr'OS 
86    Apr'OS 

84  85 

16   May'05 

84  86 
8034  83 
90    Dec'06 


79 
75 


Aug'06 
Feb  "07 


89 14      901" 
90lg       93 
l0012Mch'0(i 

95  95 

96  Apr'OS 
'.I7i".iai  'OS 

112    Mar'OS 
101H4     1013., 


10214 
995g 
99 
9334 
99 14 
90 


103 
100 

99 

95 

9934 
Feb'08 


114    Nov'04 

86  '.)<•■  it  ■ 
SO  May'07 
6Sl2.Scp'o., 
73  June'07 
73  June'07 

87  Dec'06 
9(H".)an'06 


No. 


166 


23 
23 


5 

2 'J 


33 


33 

88 


Range 

Since 

Jan.   1  1908 


Low       High 


9912    99l2 
"  94  7g  10"l7g 


33 
13 


71 
3 
7 
6 
101 
7 


bon 


68       721 
95I4    99lg 


100  100 
97  991 
97       99 

93  lOOig 

"93"      937g 
8518    86 

80       8812 


8II4    86 
80       83 


8tt       9Cl2 
80 14    93 

"95"  95 
96  96 
9712     971" 

10912  112  " 
94      lOllj 
9712  103 
9434  100 
98        99 
9334     ik;i„ 
93        9934 
90        90 


66 


68 


d  prices 


Chicago  Banks  and  Trust  Companies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drovers  Dep  National  — 

Englewood  State 

First  National - 

First  Nat  tfnglewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

Hibernian  B'k'g  Assn — 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe  National 

Mutual    Bank 

Nat  Bank  of  Republic — 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 
State  Bank  of  Chicago — 

Stock  Yards  Savings 

Union  Bank  of  Chicago. . 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 
Central  Trust  Co  of  III... 
Chicago  Sav  Bk  &Tr__ 
Chicago  Title  &  Trust.., 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

First  Trust  &  Savings — 
Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings, 
l'ullman  Trust  &  Savings 

Royal  Trust  Co. _. 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co 

United  States  Trust 

Western  Trust  &  Savlngw 
West  Side  Tr  &  Sav  Bank 
Wood  lawn  Tr&  Sav  Bk.. 


Outstand- 
ing 
Slock 
1 


$2,000,000 

100,000 

500,000 

3.000,000 

4.000.000 

50.000 

3,000.000 

200.000 

600,000 

200.000 

8,000.000 

150.000 

500,000 

1.000.000 

500.000 

1,500,000 

200.000 

1.250.000 

300.000 

250,000 

2,000.000 

1.500.000 

250.000 

200,000 

50.000 

100,000 

250,000 

-500,000 

250,000 

300 ,00: ) 

200,000 

1.000,001 

250.000 

200,000 

200,000 

3.000.000 

2,000,000 

n500.000 

5.000.000 

50.000 

600.000 

200,000 

1,500,000 

2,000.000 

1.250.000 

5,000,000 

200,000 

200.000 

3,000.000 

750.000 

1.500,001' 

200.000 

200,000 

2(500,000 

500.000 

200,000 

1.000.000 

200,000 

1.000.000 

200.000 

200.000 


Surplus 

and 
Profits 

T 


$1,32S,958 

27,770 

142.495 

4.326.4g0 

3,315,703 

7.226 

4.953.474 

44,192 

379.190 

33.2(58 

7.744,658 

160.00/ 

640.833 

397.560 

176,389 

988.666 

100,000 

324.458 

56.238 

82.709 

1.274.844 

420,500 

55,976 

C  1,889 

7,413 

37.174 

70,799 

57.415 

16.946 

115.346 

77.603 

1.156.805 

153 .439 

41,596 

60,727 

2.478.534 

986. 17S 

92.043 

H.154,548 

7.104 

533.060 

84,557 

65.603 

1.476.570 

323.513 

7,898.312 

43.4011 

34,759 

4.542.710 

366,455 

1,81/. 172 

45  .081 

71.981 

151,007 

57 1.4  S3 

II  ,123 

1,088  803 

28,450 

317,8721 

37.446 

28,177 ' 


Dividend  Record 


In 

1906 


8 

5 
10 
12 

8 

6 
12 

6 

8 

3 
12 
10+10 
Pnv 

6 

~"s" 

10 


6 
Began 
Began 
Began 

6 

6 

rf3s" 

Orga 

534 

8 

6 

(i 

6 

8 

7 

""(">" 

3 

10 

6 

Orga 


12  +  4 


12 
6 

8 

"e" 

8 
8 


In 
1907 


Forme 

0  +  1 

Began 

6 


8 

6 
10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

8 

5 

8 
10 

4 

41- 

8 
busine 
Inisine 
busine 

6 

6 


Per-    Last  Paid 
iod  »r. 


8 
4 
nized 
6 
9  +  1 
0 
0 
6 
8 
7 

"<r 
3 
10 

6 
nized 


lo  +  4 
6 
2 
12 
(i 
S 
0 
() 

fr8 

S 


rly  Jen 

6 
busine 

6 


Q-J 

An. 

J-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

nk 

Q-J 

J-J 

Q-J 

J-J 

Q-J 

Q-l< 

Jan. 

Q-J 

ss 

ss 

S3 

Q-J 

Q-J 


Q-J 
J-J 
Oct 
Q-J 
Q-J 
J-D 
M-N 
Q-J 
Q-J 
Q-J 

Q-"j" 
A-O 
Q-J 
Q-J 

Apri 


9 
Q-J 
Q-.l 
Q-J 
Q-.l 
Q-J 
J-J 
J-J 
Q-J 

Q-J 
J-J 
Q-J 
nln' 
Q-J 
SS 

Q-J 


Mch 

'08. 

2 

Dee 

'07 

6 

Jan 

'08. 

5 

Apr 

'08, 

3 

Apr 

08. 

<> 

Apr 

•08. 

u? 

Apr 

'08, 

3 

Apr 

'08. 

1U 

Apr 

'08, 

21* 

Apr 

'08, 

u? 

Mch 

'OS 

3 

Mch  '08, 

2l2 

Apr 

'08. 

2 

Jan 

'08. 

21, 

Apr 

'08. 

2 

Jan 

'08, 

5 

Apr 

'08 

21" 

Feb 

•OS, 

1 

Jan 

'08. 

41? 

Apr 

J08. 

2 

Feb 

5  1907 

Aug 

26  1907 

Dec 

S   1906 

Apr 

•os. 

11* 

\pr 

'08. 

n2 

Mch  '08.  2 

Jan   '08.  2 
12   1906 

Apr  '08.  112 

July '08,  3 

Dee  '07.  3 

May  '08,  3 

Apr  '08.  H2 

Mch  'OS,  2 

Apr  '08.  1»4 

Apr"  "(is  .""fl  J 
Apr  '08,  2 
Apr  'OS,   1'12 
Apr  '08.  2 
I  3  1907 

Ap"r""08,"2"" 
Mch'08.  4 
Apr  '08.    11$ 
Apr    08,   1 
Apr  '08.  3 
Apr  '08.    llj 
Apr    OS,  2 
Ian    '08.   3 
Jan  '08,  3 
\pr  '08.  2 
May  '08,  2 
Jnn   '08.   212 
Mch  '08    2 

H  K'  L  *  Tr 
Apr  '08,   Hj 
.Sept  5  1905 
Apr  08.  Uj 


asked  prices;  no  sales  were  made  on  this  day.        T  Feb.  14  for  national  banks  and    Feb.  15  for    State    Institutions.        t  No   price  Friday 
1    Ice  this  week,     n  Due  Dec.  31.     b  Due  June,     d  Includes  special  dividend  of  30%  paid  Dec.  18  1906.      k  Capital  increased  from  $300,000,  a 
dli  1,1,  ,,,1   „r  ,i;i  i-;i  %  i,(.|ng  declared  In  part  payment  therefor.       n  Capital  and  surplus  to  be  Increased         q  Dividends  are  paid   Q-J.   with  extra 
|>ayinenis  q  p.      x  As  of  Dec.  31  1907. 
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Volume  oi  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY    AND    YEARLY. 


Week  ending 
May  1  1908 

Saturday 

Monday 

Tuesday — 

Wednesday 

Thursday 

Friday 

Total 


Stocks. 


Shares.        Par  value. 


401.735 

748,033 

1,104,329 

1.086,427 

579,141 

i  658.610 


4,578,275 


$35,709,750 
65,915,300 
98.854.050 
92.459.450 
50,218,350 
58.267,750 


$401,425,250 


Railroad, 

&c.. 

Bonds. 


State 
Bonds. 


$2,248,000 
4.148,000 
4,250,000 
4,129.000 
2,482,000 
2,198.000 


$138,500 
364,000 
378,500 
345,500 
677,500 
239,500 


$19,455,0001   $2,143,500 


V.  S 
Bonds. 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares — 

Par   value 

Bank  shares,  par 

Bonds. 

Government   bonds 

State   bonds 

RU.  and  mlscel.  bonds 


Total   bonds  - 


Week  ending  May  1. 


190S. 


4.578,275 

$401,425,250 

$2,600 


$2,143,500 
19.455,000 


$21,59S,500 


1907. 


3,577.042 

$309,784,850 

$10,000 

$7,000 

516,500 

7.395,500 


$7,919,000 


Jan.  1  to  May   1. 
1S08.     , 


1907. 


£4,680,589 

$4,902,764,625 

$49,400 

$305,820 

43,190,500 

249,927,600 


$293,423,920 


92.765,083 

$7,926,400,760 

$107,500 

$306,500 

20.445.900 

104.165.00C 


5184,917. 400 


DAILY   TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
May  1  1908. 


Saturday _- 
Monday  — 
Tuesday  _- 
Wednesday 
Thursday  - 
Friday 

Total  -  -  - 


Boston. 


Philadelphia. 


Listed 
shares. 


21,254 
24.358 
30.714 
42,606 
21,411 
28,639 


1  OS  ,9  82 


Unlisted 
shares. 


7,205 

8,236 

10,147 

14,267 

12,771 

6,940 


Bond 

sales. 


$114,000 

174,000 

177,.r.(H) 

82,000 

62,00(1 
78,000 


59,5661     $687,500 


Listed 
shares. 

14,300 
16,780 
31,57i 
32,441 
16,942 
20,835 

132,871 


Unlisted 

shares. 

4.377 

0,704 

17.702 

s.:',i<; 

6.416 
6,423 


49.998 


Bond 
sales. 


$29,400 
04.00(1 

124.700 
89,200 
37,200 
32,000 


$376,000 


Outside  Securities 


A  weekly  review  ol  Outride  Market  will  be  found  on  a  preceding  page. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  F  stk. 100 

e  1st  mtge  4s  1950.J-J 
c  B'y  &  7th  Ave  stk__100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk_.100 

e  1st  mtge  6s  1922. M-N 
eCen  Pk  N  &  K  R  stk  100 
e  Chr't'r  &  10th  St  stk  100 
Col  &  9th  Ave5sSeeStocl 
Dry  D  E  B  &  B— 

e  1st  gold  5s  1932. .JD 

e  Scrip  5s  1914 FA 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 FA 

c42d  &  Gr  St  F'y  stk. 100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. MS 
2d  Income  6s  1915.  J-J 
Inter- Met — .See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stk 
Metropol  St  Ry—  See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1919...  A  O 
Third  Avenue — See  Stock 

Tarry  VV  P  &  M  5s  1928 

YkersStRR5s  1946  A-O 
28th  &  29th  Sts  1st  5s  96 
e  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Allan  Ave  5s  1909...  A-O 

Con  5sg  1931 A-O 

B  B  &  W  E  5s  1933. .A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A  O 
Bkln  y  Co  &  Sub  See  Stk 
Bklvn  Rap  Tran — See  Stk 
e  Coney  Isl  &  Bklyn._100 

1st  cons  g  4s  1948.. J- J 

Brk  C  &  N  5s  1939. J-J 
Gr'pt&LorSt  1st  6s.M&N 
Kings  C  El  4s — See  Stock 
Nassau   Elec  pref 100 

5s  1044... A-O; 

1st  4s  1951— See  Stock 
N  W'bg&Flat  1st  ex  4  '^s; 
Stelnway  1st  6s  1022. J- J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931. _F-A 

Deb  6s  1917...... A  O 

Columbus  (O)  St  Ry.100 

Preferred    100 

Colum  Ry  con  5s — SeePh: 

Crosst'wn  1st  5s  '33  J-D 
eConn  Hy  &  Ltscom.l  Jv. 

ePreferred 1(K 

Grand  Rapds  Ry.._.100 

Preferred 100 

e  Loulsv  St  5s  1930..J&J 
Lynn  &  Bos  1st  5s  '24  J  D 
e  New  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  M  g4  Hs  '35  See  S 
North  Chic  Street  See  Ch 
Pub  Serv  Corp  of  N  J  .100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  g  notes  '09. M-N 

North  Jersey  St  Ry  100 
1st  4s  1948 M-N 

Cons  Tract  of  N  J. .100 
1st  5s  1933. ..'..J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 
1st  5s  1921 A-O 


Bid 

Ask 

18 

25 

75 

85 

120 

135 

90 

100 

Exc 

list 

§96 

100 

150 

250 

100 

110 

110 

140 

100 

130 

Exc 

list 

88 

92 

50 

55 

225 

300 

106 

110 

225 

300 

50 

76 

§94 

97 

35 

50 

ange 

list 

Exc 

list 

Exc 

list 

121 

148 

100 

120 

90 

95 

85 

90 

115 

130 

§90 

100 

§90 

100 

Exc 

list 

§70 

90 

§75 

85 

75 

90 

250 

325 

§85 

95 

§75 

85 

§96 

100 

§.._. 

102 

95 

100 

178 

183 

Exc 

list 

95 

100 

Exc 

list 

Exc 

list 

50 

100 

70 

80 

90 

100 

Exc 

93" 
Exc 


§05 


§103 
1031" 
94 
104 
la  list 
§100 
6M" 
70 


§104 

99 

103j 

26 
tk  Ex 
Icago 

85 

65 
§94 

25 
§6H2 

6.. 

§102 

§105 

235 

$  100 


list 

l'()~0 

list 


105 


106 
1061; 
99 
108 

103 

091- 


85 
10512 
101 

1078 

28 

list 

list 

100 

66 

96 

40 

64 

68 
103 

2~4~5~~ 


Hid 


§   62 

62 

108 

111) 

§93 

95 

§104 

100 

§101 

§100 

._ 

§115 



§100 

cago 

list 

§99 

102 

§92 

98 

22 

24 

643., 

65 

Exc 

list 

Exc 

list 

32 

35 

82 

83 

81 

82 

27 

30 

Street  Railways 

Pub  Serv  Corp  N  J  (Con) 

J  C  Hob  &  Paterson— 

4s  g  1949 M-N 

So  J  Gas  Ei&Trac.lOO 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928 ..J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
Unit  Rys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 J-D 

e  West  Chicago  St. ..100 
e  Con  g  5s  1936 M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27. J&J 

Con  Gas  (N   Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-K" 

Other  Cities 
Amcr  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907. M-S 
Buffalo  City  Gas  stocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  30.J-J 
Consumers'  L  H  &  Pow — 

5s    1938 ..J-D 

Elizabeth  Gas  Lt  Co.  .100 
Essex  &  Hudson  Gas. 100 
Fort  Wayne  6s  1925. .J-J 
Gas  &  El  Bergen  Co..  100 
e  Gr  Rap  G  1st  5s   15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1052 A-O 

Jackson  Gas  5s  g   37 -A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

c  Preferred 100 

Lafay'eGas  1st  6s'24.M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926-A-O 
Newark  Gas  6s  1944.. Q-J 
Newark  Consol  Gas. -100 

eCon  gos  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s   1938 A-O 

eO  &  Ind  C  Nat&Ill-lOO 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec.100 

e  Con  g  5s  1949 M  S 

St  Joseph  Gas  5s  1937. J-J 

Electric  Companies 
Chicago  Edison  Co  SeeChllcago 
e  Kings  Co  El  L&PCo  100    " 
Narragan  (Prov)  El  Co. 50 
NY&Q  El  L  &PowCo.lOJ 

Preferred    ..100 

United  Elec  of  N  J... 100 

1st  k  4s    1949 J-D 


Ask 


90 

95 

Exc 

list 

130 

150 

85 

88 

95 

100 

88 

95 

33 

45 

85 

92 

__-  - 

75 

70 

100 

§91 

96 

97 

102 

88 

90 

»4 

85 

95 

105 

110 

41 0 

6 

Exc 

list 

§V5 

85 

§  95 

9S 

275 

114 

116 

3H2 

35 

55 

60 

§95 

100 

105 

107 

10 

17 

40 

50 

§8L'li 

00 

§85 

90 

50 

80 

GO 

90 

23 

30 

25 

SO 

§9912 

100 

124 

12S 

83 

85 

§102 

... 

§   93 



15 

_.  - 

65 

75 

§95 

98 

§80 

M 

cago 

list 

110 

lib 

♦86 

88 

30 

50 

50 

70 

50 

60 

§62 

64 

Telesrr  &  Telephone 

eAmer  Teleg  &  Cable. 100 
eCentral  &  So  Arner__100 
Comm'l  Un  Tel  (NY). 25 
Kmp  &  Bay  State  Tel  100 

Franklin 100 

eGold  &  Stock  Teleg  .100 
Hudson  River  Teleph  100 
eN  Y  &  N  J  Teleph...  100 
eNorth western   Teleg.. 50 

Pacific  &  Atlantic 25 

Southern   &   Atlantic. -25 

Ferry  Companies 

Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
N  Y  &  E  R  Ferry  stk.  100 

1st, 5s    1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.  10( 

1st  mtge  5s  1919. .J-D 
rUnlon  Ferry  stock.. 100 

elst  5s  1920 .M-N 


Short-Term  Notes 


Am  Cl<r  ser  A  4s  '11.. M 

Ser  B  4s  Mch  15    12.M 
Am  Tel  &  Tel  g  5s    10  J-J 
Atlan  Coast  1.  5s  '10. MS 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

Chic  R  I  &P;:c  6s  '09  A-O 
Chic  &  W  Ind  5s  10.F&A 
Cln  Ham&D4Hs  '08  M-b 
C  C  C  &  St  L  5s,  June  11 
Erie  6s,  Apr  8  1911. .A-O 
Interb  RT  g  6s  1911  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  5s' 10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  Lg5s  '11. F-A 
Missouri  Pacific — 

(jsFeblO'lOconvopF-A 
NatofMex  5sextto'09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4  Hs  '09. J-D 
St  L  &  S  Fg4  y3s  '08.  J- L 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910. _I-A 
U  S  Rubber  g  5s  09. M-S 
Wabash  5s,  May  10  1909 
Westingh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08-F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undeposited  stock 

Prior  lien  g4  Hs'30M  &S 
Con  mtg  g  5s  1930. J&J 
Income  5s,  July  1930__ 

Chic  Subway 100 

Ft  W  &  Den  Cy  std-.ioo 
Gt  North'n  Ore-See  Stk 
N  Y  N  H  &  Hartford- 
Con  deb6s '4  S — Sec  Stck 
Conv  deb  3Hs  '56  J&J 
North'n  Securities  Stubs. 
Pa  RR  new  -is  '48  iw  i)  M-iv 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prel-See  Bait 
Seaboard  Air  Line — 
Coll  5sext  May  '11  M-S 

Industrial  and  Miscel 

Adams  Exp  g  4s 1947 J-D 

Ahmeek   Mining 25 

Alliance  Realty loo 

AUis-Chalmers  Co  1st  mtg 

s  f  5s  '36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

eAmerlcan  Can-See  Stock 
American  Chicle  Co..  100 

Preferred    100 

Am  Graphophone  comlOO 

Preferred     100 

Amer  Hardware 100 

AmMalting  6s  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  Soda  Fount  com.  100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref.. 5 
Am  Tobac  (new)  com. loo 
Amer  Typefders  com.l  00 

Preferred    100 

Amer  Writing  Paper. loo 

Preferred    100 

1st  s  f  g  5s  19  op'09.J-J 
Barney  &  bmlth  Car. 100 

Preferred 100 

eBcthl'm  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk. .loo 

Preferred    100 

B.itlsh  Col  Copper.. 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co ..100 

Lent  Fireworks  com.. loo 

Preferred    loo 

Central  Foundry loo 

Preferred    loo 

Deb  6s  1919  op  '01  M-N 

Century  Realty loo 

Chesebrough  Mfg  Co.  100 

City  Investing  Co 100 

eClafiln  (H  B),  com. .100 

el  st  preferred 100 

e2d  preferred 100 

Col  &  Hock  Coal&i  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956.. J- J 


Bid 

55 

102 

100 

50 

40 

90 

35 

1071 

95 

50 

85 


1 
§85 

Vo" 

§90 

§100 

§90 

25 

§60 

8 

65 


§93 

§92 

§991g 

497% 
§100l4 
§100 

§991o 
§100 
50 

§991" 

§97." 
§100 

§9718 

§91 

ib3 

§87 
§100 

§993] 
§100 

§92 1 2 

§97 
§99 
§9978 
§100 
§90 
§90 
§90 
§75 
§971« 
§85" 

§yi 

§S0 


Ask 

69 

110 

"o'o" 

50 

100 

10 
112 
105 

70 

89 


3 

92 
60 
70 

101 

¥5" 
60 
12 


93 
96 
991 
975 

10O34 
IOIHj 
1001- 

10014 

60 
100 
981- 

1001; 
971l 

92 
95 
92 

I0()14 
100 
1001 
94 

99 
100 
1001s 
I0016 

13 

92 

95 

70 

93 
94 

87 


lo 

3 

h 

3 

80 

90 

45 

60 

5 

10 

16l2 

18 



98 

Exc 

list 

Exc 

list 

§86 

871? 

112lo 

125 

§100 

10(H, 

*28 

33 

*  65 

70 



84l2 

25 

40 

Exc 

list 

§  82 


§90 

91 

65 

70 



110 

§63 

67 

130 

145 

100 

110 

Exc 

list. 

180 

190 

91 

94 

21 

31 



75 

103 

110 

98 

102 

98 

102 

'« 



20 

2 

§   88 

94 

145 

155 

*31'> 

41.. 

3<0 

350 

33 

37 

92 

9/ 

1 

2 

15 

79 

81 

60 

100 

120 

12 

16 

39 

60 

115 

125 

100 

120 

290 

310 

135 

139 

102 

106 

*4L, 

434 

*2112 

22  lj 

1 

3 

65 

120 

130 

118 

124 

8 

15 

50 

65 

112 

2 

7 

9 

53 

69 

175 

185 

100 

60 

62 

95 

90 

95 

90 

75 

86 

93 



1011? 

85 


Industrial    and    Misce 
Consol  Car  Heating..  100 
Cons  Ry  Lgt&Refrlg.lOO 
Consol  Rubber  Tire. .100 

Preferred .   .   loo 

Debenture  4s  1051A&O 
Cons  Steamship  Lines  loo 

Coll  tr  4s   1957 l&.) 

Corn  Prod  Ref  See  Stock 

eCruclble    Steel 100 

ePreferred 100 

Cumberland  Ely  C-pper. 5 
eDiamond  Match  Co.lOii 

Dominion  Copper 10 

Douglas   Copper 5 

Econ'yLt  &  P  (Joliet,  111) 
1st  M  s  f  g  5s  1956. J-D 

Electric    Boat 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    100 

Empire  Steel Iloo 

Preferred    100 

c Federal  Sugat  of  N  Y  100 

ePreferred luu 

eGeneral  Chemical 100 

ePreferred loo 

G   Idlkld  C  „s   1  uliHis-lO 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenhe'm  hxplor'    100 
eHackensack  Water  Co 
Ret  g  4s  '52  op    12. .J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co.  .100 

Preferred 100 

1st  g  5s  June  1    22.J-L 
Hecker-Jones-Jewell    Alii 

1st  6s  1922 M-b 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  Imp  loo 

c5s  1910 _.M-N 

Houston    Oil loo 

Preferred    100 

Hudson  Realty loo 

elugersoll-Raud  com. 100 

ePreferred    100 

lnlernat'1  Bank'g  Co.L-- 
Int'nl  Mer  Mar    See  Stk 

Internat'l    Nickel 100 

Preferred    100 

International    halt 10o< 

1st  g  5s,  1951 A-O 

Internat'l  Silver 100 

Preferred    loo 

1st  6s  1948. .J-D' 

Lackawanna  6tecl 100 

Lanston    Monotype 20 

Lawyers'  Mtge  Co 100 

eLeh  &  Vvilkes-B  Coal  50 

Lord   &  Taylor looi 

Preferred    100 

eLorlllard  (P)  pref. .loo 
Madison  Sq  Garden..  100 

2d  6s  1919 M-N 

eManhat  Beach  Co loo 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal..;>o 

Preferred    50 

Mortgage  Bond  Co loo 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utah  Mln  &  Sm..l0 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp. loo 
NY  Air  Brake  g  us  '^oM-N 
N  Y  Biscuit  6s  1911.M-.S 
N  Y  Mtge  &  Security.  100 

eNew  York  Dock 100 

ePreferred loo 

N  Y  Transportation 20 

NUes- Bern-Pond  com. loo 

Nlplssing    Mines 5 

eOntarlo  Silver loo 

Otis  Elevator  com loo 

Preferred   100 

Pittsburgh  Brewing 50 

Preferred    50 


Bid 
25 
Hi 

1 

8 

20 

1, 


Ask 
30 

2'2 

5 
1« 
30 


s 


1G 

912l    10'2 

Exc  ,11st 

5  6 

3712!   38 


8 

8»S 

127 

119 

lh 

Hi 

4 

& 

§ 

100 

15 

25 

3 

. 

5 

5 

10 

50 

55 

1    SS 

9012 

50 

65 

82 

90 

5% 

!>71* 

*5 

5Mi« 

V8 

8U 

*/i8 

r,x 

*3f, 

Jfl 

150 

155 

83 

87 

28 

35 

:      6 

9 

16 

19 

45 

50 

99 

103 

35 

45 

§98 

(> 

8 

30 

40 

100 

110 

50 



85 

m 



115 

Exc 

list  , 

iO 

100 

70 

80 

14 

19 

45 

5 

46 

103 

34 

712 
180 
90 

95  " 
115 

971-i 
70 
2 
<-21« 
U 

■      4:,s 

<  25 

81 

105 

150 

*1U 

*4 

25 


49 
10 

52 
104 

37 
9 
190 
S100 
130 
100 
135 
105 

80 
(i 

<2-?4 


iio.j 


155 

11  M 

.:o 


§90lo 

iuo 

130 
26 
71 
*3 

90 
v678 
Al4 
35 

85 

*2U'> 
*40 


92 


33 

4  " 
100 
7 
434 

40 
90 
205g 


95 
115 
130 

93 
115 


'si      ij 

15       30 

1 

100 

lis 

140 

9,i 

118 

50 

325 

1 

2  5U 

4 

40 

110 

9 

34 

79 

60O 


310 

1 

23 

3 

32 

100 

0 

31 

76 

i95 

I  .sc 


Pittsburgh   Coal.See  ,btk<   exc    fjgj 
Pope    Manufacturing.  100 

1st  preferred 100 

2d    preferred 100 

Pratt  &  Whitn  pref..  100 
Realty  Assoc  (Bklyn)  100 
Royal  Bak  Powd  c^m  loo 

Preie^'red luv 

Safety  Car  Heat  &.  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com  loo 

Preferred    100 

Standard  Milling  Co..lou 

Preferred    100 

1st   6s   1930 M-K 

Standard  Oil  of  N  J..10O 
Swift  &  Co-See  Bosc  Stjs 

1st  5s  1910-1914 J-j 

eTexasiSc  Pacific  coal.  100 
Tl  tie  In  s  Co  ol  N  V  ...  1 00 
Tonopah  Min  (Nevada). 1 
Trenton  Potteries  com  100 

Preferred,  new .100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferred 100 

2d  preferred lOu 

United  Bk  Note  Corp. .50 

Preferred    5o 

eUnlted  Cigar  Mlg.pf.10o 
United   Copper lOu 

Preferred    100 

U  S  Casualty 100 

U  S  Envelope  com loo 

ePreferred 10o 

U  S Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
(J  S  Tit  Gu  &  Indem.luo 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com.. loo 

Preferred    10 

Westchester  &  Bronx  lit 

&  Mtge  Guar 100 

Western  Ice.. 100 

Westingh  Air  Brake... 50 
West  El  &  Mfg  5s-See  St 
White  Knob  Mln 10 

Preferred    10 

Wortblne  Pump  Dref-100 


75 
100 

*8 
7 

50 

30 

48 
100 

v7 
*4J 
*-18 

85 
61; 

ZOO 

25 

9.) 

-§109 
109  4 
50 
Exc 


list 

85 
125 

12 
60 
40 
53 

105 
102 

.'2 

62 

90 
7 

215 

"95" 

110 
1 IOI4 

00 
list 


140 


Esc 

1 
95 


100 

'list 
*       '4 

1'2 


«  Per  share      §  Buyer  pays  accrued  Int      a  Ex-rlghts      e  Sells  on  Stk.  Ex..  but  not  very  active     .  New  stock,    n  Nominal,     s  Sale  price,  x  Ex-iiiv. 


BOSTON  STOCK  EXGEAME -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
Aprii  25. 


79<8    "9U 

NS'l4      SS34 

204      204 

139      139 

♦  210       ... 

136      138 


292 
*11 
*51 
*10 

* 

*141 
109 


292 
13 


55 

io~9~ 


130      131 


10  18 
47  47 
153g     153S 

13714  13734 


185      185 


*70       .. 

9()14    9OI4 
133*4  134" 

*sl)lg     SU8 


85'g     86 
♦  104      106 


20 
♦  S41" 
5*4 

14 
UTIo 
12219 
11$ 
*2I) 
*S3 

*3 

♦  109!" 

*17l2 

434 

212 

134*4 

52 

86*4 
*1925s 

*1 
♦.40 
*75 
11434 
160 

♦9I9 

993j 

♦21 

*23 

1'2 
136U 

5212 
28 
36 
10012 

*65 


21  )••'■■■ 

86 
53 

14 
1277 
1221' 
11934 

21 

S4I4 

33., 

110!" 

1S1- 

434 

21234 
13534 

52 

8634 

"\u 
50 
80 

114*5 
161 

10 
100 

2H 

25 

112 
1381 

531 

28 

363j 

1001" 

7" 

67 


134  134 

25  251" 

60  601" 

♦24  241" 

3878  387s 

♦SI'.  4 

18  19 

*.45 


812 
.51 

♦  .50 
lUg 

12 
2U2 

101  " 
635 
22 

♦  .37 
66 

8*4 


8»4 
.55 
.55 

12 

12 

lOHs 
635 
22 

.40 

67 
834 


*.70 

♦90 

818 


''8 
91 


191" 

131 2 

*2*4 
*.40 

7 
*101-> 

48 

"l2" 

543s 
♦  .59 
341- 
S3 

•IMi 

*.50 

*3 

1  l-'.s 

GO 

I412 


1978 

3 
.50 

7i| 
11 

1 

12 
55 
.95 
34lz 

83 

ay 

1 

11*4 

03 

-  n . 
7 


371. 

42 

9 
30',) 
3 


♦  4*4        :,i 
•125      130 
♦.70      .7: 


Monday 
April  27. 


79l2 
883g 

203 

1381 9 

210 


79->s 
88* 

2051o 

139 

210 


*286 

♦  11 
♦51 

♦  10 
* 
*141~ 

10912 


295 
13 


55 

IIOI2 


131 
67 


131 
67 


♦912 
4612 

♦  1514 

137 


10 
461o 
I6I4 
138 


184      186 


♦70 
t 

i3334 
*791-> 


9()14 
1353X 

SOI 


8534 
105 


86 
105 


1978 
S412 
*514 
14 

127 

1231" 

1181" 
201" 
83" 
*3 

109 

*171" 
434 

213 

1341" 
5214 
87 

193 

♦  1 
43 

♦75 

114 

159 
*9U 
9934 

♦21 

♦23 

♦  U4 
136 

52l4 
271" 
351" 
IOOI4 
♦6 
661" 


20 

85 

6 

14 
128 

124 
119-4 

21 

84 

109 

18l8 
454 
213 
135 

521 

87 
193 
II9 

43 

80 
1141" 
160 

10 
100 

2H" 

25" 

l¥734 

53 

28 

36 

1001" 

7 

66!" 


134 
2514 
59-\s 
24 
39 

31" 
I8I4 
♦  .40 


2 
25I4 
60*g 
243g 
39 

312 
1838 


9 

.50 
♦  .50 
II84 

113, 
2H2 

101  " 

♦22 
.38 
6612 

834 


91" 
.50 
.55 

12 

12 

2 11 2 
102 
635 

23 
.38 

07l| 
S*4 


*;80 

714 

'JO 

818 


1 

71" 

90  " 

8I4 


I'll -j 
141" 

2*4 

♦  .40 

87g 

IOI4 

57»j 

: 

"I214 

54*g 
*.50 
35 

19 

*l  71 
IK'S 

15 
60 

1 in 


191" 

r.'< 
2*4 
.45 
71, 

101" 

47ia 

121, 
551- 
.95 
35 
8312 
1934 
! 
83 

■'  \ 

1. 

ID 
62 

141g 

7 


♦23 

371" 
12 

391, 
31 
2«4 


231 
371 
I2I4 

31 

23, 


♦125 

.1.0 


1*4 
L30 

.70 


Tuesday 
April  28 


7814     8078 

89        89 

203      203 

1381"  1381- 

♦210       ... 

136      137 


♦290  293 

11  11 

♦51  ... 

♦10  ... 


♦  141 
110 


55 

110 


♦ 130 

67        67 


10        10 

4614  4612 
♦  1514  I6I4 
137      1371" 


184      1841" 
25        25 

♦70       

* 9OI4 

136      1381" 
♦8014     8U4 


85?s     86 
105      105 


19 

84 
514 

1334 
128 
124 
IIS!" 
*20 

S31-, 

*3 

nosi-> 

*183s 

♦  4I4 
213 
134 

52U 
87 
♦  192 

♦  1 
♦  40 
♦75 
114 
159 

91" 
100 
♦20 
24 

♦  H4 
1373, 

5134 
28 
3578 
10()l8 
♦61 9 


191" 

84 
0I4 

14 
1281 
124 
119 

21 

84 
33j 
109 

19 
434 
213 
135 

53 

87 

"  "fl  2 

50" 

80 
114 
1601" 
91" 
100 

211" 

24  " 

13815 
52*j 

281 8 
37 
10138 

7 
70 


Wednesday      Thursday  Friday 

April  29.         April  30.  May  I. 


8034 

89 

204 

138 

♦210 

137 


81 

89 

205 

138 

137 


♦286 

♦  11 
♦51 

♦  10 

♦ 

♦iii 

1101; 


292 
13 


55 

lTdij 


♦  129 
♦67 


130 


♦91  o 

4fi34 

♦  147S 

13614 


101" 

4(i*4 

157s 

13714 


1841" 

29 
♦70 

9OI4 
13614 
♦Sll4 


1841" 
29 

"90I4 
138 

8214 


85 
105 


8514 
105 


17S  2 

251"  251" 

591"  6U4 

2438  243g 

3si4  381" 

312  312 

is  1838 

.45  .45 


91" 
.40 

*.50 


938 

.50 

.55 


11^4     12 
12        12 
21         2178 
101       1011" 
635     635 
*2H"     23 
*.37       .40 
6684     671-» 
812       81" 


1 

♦7I4 
*90 
818 


.'■1 
91 
838 


♦19 
15 

♦21o 
.50 
634 

ID-, 

18 

[ 

L2" 

*.50 
347g 
U 

*.r,o 

. 

|t., 
1  1 84 

!.', 

60 

1418 

7 


I'll 
15 
234 

.50 

(;■'., 

103, 
IS 

.60 
12lg 
5814 

.95 
35 
85 
i 

.99 
83 

3 

Lli 

1178 

15 
60 
WSg 
7i8 


2::  23 

3784  38 

4H"  411 

8884  391 

301-.  3012 
♦23]       31S 


,;,       43, 
•125      i.;o 
♦.50       .75 


19 

S41o 
5" 
♦  13 
1261? 
124 
11S1" 
♦20 

8234 

♦3 

♦  1081" 

*.1634 

♦41, 
214 
134 

52 

87 
♦U9234 

*us 

♦40 
♦75 
1131" 
looi, 

♦91" 
100  " 
*20 

25 
138 
13634 

52 

28 
301, 
IOII4 

♦61" 
♦65  " 


19 

85 
614 

131" 
1271" 
124 
119 

21 

84 

334 
109 

17U 
434 
214 
1341" 

521" 

87 

"  ~ll"> 
50  " 
80 

114 

1613j 
10 

100 
211" 
25" 
1*8 

1371" 
5238 
2818 
301- 

IOII4 

671" 


791"  80 
♦S9I2  901" 
204  205 
136   136 

♦ 210 

13612  1361 
Last  Sat 
♦286     292 
♦11        13 
Last  Sale 
Last  Sah 
Last  Soli 
143     143 
111      111 
Last  Sah 
Last  Sail 
Last  Sah 

* 129 

67        70 
Last  Sah 
Last  Salt 
'•'7s    1  1 
4  61 9    47 
*14l"     151" 
136      137 
Last  Salt 
Last  Sah 

* 184l2 

29  29 
Last  Sah 
90l4  Win 
13518  1371 
Last  Sah 
Last  Sah 
8434     85 

Last  Sah 


19 
85 


214 
1341 
52  " 
871.1 
193 


♦134 
2514 

6OI4 
23'" 


26 

6134 

231" 


3'4 
181.4 

♦  .40 


31" 
19 


19 

85 
5         51 
1319    131 
126      126  ' 
1231.  124 
117U  118!" 
19U     19l7> 
84        85  " 
Last  Sal 
♦  109      110 
Last  Salt 
4I4       41" 
♦213 
132 
52 
S7!4 
198 

Last  Sah 
♦40        50 

Last  Sal: 

113      11334 

1158      1591" 

*91"     10 

100      IOOI4 

Last  Sale 

25       25 

♦  ll4    

1361"  137 
52 
28        2818 
35U    3618 

100-";,    1011" 

*IH"       7 
65  "     66 
Last  Sah 
Last  Salr 

1*4       1*4 

251"  251- 

5958  6158 

♦23  24 


91 9 
.25 
♦  .40 
1134 
♦  ll'g 
2134 
102 
635 
22 
.40 
6734 
834 


978 
.41 
.60 

12 

I2I4 

2-I4 
105 
635 

231" 
.40 

68U 
834 


♦  .75 

712 
901" 

81s 


1 

734 
901 2 


19I4 

I   !' 
2*4 

♦.40 
61" 

1034 

48 

"I2" 
58 
♦  .50 
35 

*.50 
8234 

3 
1  L5g 
Ll*4 
L5 
00 
131  . 

7 


20 
I5I4 

27g 

.50 

7 
103, 
48 

.60 
1 23< 
593 

.99 
36 
85 
191 

.95 
831" 

3 

2 

12 
)6l4 
60 

1438 


22 
38 
42 

39 
291" 
27i 


221 
39 

■12 

303, 
30 
278 


47g 
►126 

.*60 


478 
130 

.75 


314  3I4 
18  1S78 
.50       .50 

Last  Sale 
*938       91 9 


.25 
Las 
1>34 

117g 

22l8 
1031" 
635 

22 
.39 

6734 

♦85S 


.30 
'  Sale 
12 
117,. 
223j 
104 
637 
2312 
.39 
68 
834 
La :'  Salt 
Last  Sale 
1  1 

8         8 
90        90 
8'8-      8I4 
Last  Sale 
197g     20 


1434 
234 
*.40 
65g 

101" 

47  " 


151" 

2*4 
.50 
63, 

101" 

47  " 


Last  Sale 

111"       M 
5718      58*4 

Last  Sah 
35       35 
85        85 
19U     191_ 

Last  Sale 
81 


♦3 

13, 
11*4 
161" 
60 
1  1 
•61. 


821 
31" 
1.. 

117, 

1634 

60 

11 
7 


79% 
♦8878 
204 
13514 

♦  ..  - 

♦  135 
151 
♦286 

♦  11 
51 
14 
55 

♦  142 

♦  111 
165 
138 
253 

♦66" 

73 

190 
10 
461 

♦  151 
136 

145 
200 


795g 
897s 
204 
13514 
210 
137 
Apr'OS 
292 
13 
Apr'OS 
Mch'08 
Apr'OS 
144 

Apr'OS 

Apr'OS 

Apr'OS 

130 

70 

OctW 

Sep'07 

10 

461" 

I6I2 

137 

Apr'OS 

Apr'OS 

1841 


Sates 

ot  the 

Week 

Shares 


"0 


Apr'OS 

90I4 

13518     13714 

SO         Apr'OS 

155      Apr'OS 

S412       841 

104        104 

140       Apr'OS 


♦  181" 
85 

514 
1334 
12634 
1231" 
117U 
20 
84 
3 

♦  109 
18 
*4l4 
210 
132 
♦51 
♦86 
194 
1 

♦  40 
75 

11334 
158 

♦912 
1001" 
H" 
♦23 

♦  H4 
13634 

52 

281g 

35U 
IOOI4 

*(il" 
*65 
271" 


19 
85 

514 
14 
12634 

1231" 

118 

20 

84 

Jan 'OS 

Aprils 

434 

2121" 

133 

52 

S7 

194 

Apr'OS 

50 

Apr'OS 

11334 

158 

10 

1001" 

Apr'OS 

25 

137  " 

531" 
2Slg 
36 

IOII4 

7 

70 

Apr'os 


3  !7g      Feb'OS 

♦134  2 

251"       251" 
5934       605j 


312 

18 


31 9 
1734 

♦  .40 
Aug'07 

9I4       111" 

*  .25         .30 
50        Apr-OS 

1134        I2I4 


12 

-'78 
102 
640 

221 9 
♦  .38" 
67*4 
*858 
50 
94U 
*.70 


12 
23 
102 
640 
221 9 
.40" 
08 
9 
Apr'OS 
Apr'OS 
1 


>H 


'J4 


90  91 

81g        81* 
2i4       Apr'OS 

1919       1934 


1434 

♦219 

.40  ' 

634 

"47" 


15 

23, 
.50 

678 

1034 
47 

70  Apr-OS 
111"  ll.">8 
57  5SI" 

85  Apr'OS 
3419  347. 
s.'J"  831" 
19  19  " 

Mch'OS 


Last  Sale 


2214 
38 

•11 12 
.:o 
30 
♦2% 
Last 

125 

.00 


221, 

3S 

411" 

30 

Soli 
434 
125 

.60 


80 
3 

♦  15, 
113, 

171" 
59  " 
131" 
*61" 

221., 

38 

4H9 

3S1" 

20  " 
23, 


ML. 
3  " 
17.8 

I 

181 

00 
14 

7 

1  eb  08 

2234 
38 

42 

381- 
293", 


c  Heforf;  pay't  o'assess'ts  called  In  1907. 


l.Oi.i.Julyo 
♦4-|    5I4 
125   125 
*  .00   .75 


12 


812 
196 
164 
45: 
210 
55 

8 
50 


210 
17 


112 
75 


440 

247 

25 

.905 


201 
84 

"42 
.14 


STOCKS 

BOSTON   STOCK 

EXCHANGE 


827 
135 


700 
292 

610 
40S 
258 
186 
535 
95 
471 

S 


449 
830 
,212 

S7.r 
13 

"iii 
"561". 

S57 

25 

388 

"84 
115 
,990 
,84] 
521 
.892 
,662 
30 
140 


365 
600 
661 
450 
112 
597 
671 
160 

652 
.805 

433 
985 
170 
39S 
50 
240 
600 
643 
155 


40 
945 
253 
,562 

705 
.144 

300 

10 

,000 

180 

5S4 

529 
,020 


,375 

3SO 

,680 

26 
11 

305 

,47: 

.49 

168 
,744 

200 

sos 
,58 

,230 
,610 
502 
330 


Railroads 
Atch  Top  &  Santa  Fe_10O 

Bo    pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pref 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do    pref..    

Boston  &  Wor  Elec  Cos. . 

Do    pref _ 

Chic  June  Ry  &  USY.  100 

Do    pref 100 

Con  &  Mont,  Class  4..  100 
Conn  &  Pass  Rlv  pref.  100 

Connecticut   River 100 

Fltchburir   pref 100 

Ga  Ry  &  Electric 100 

Do    pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do    pref 100 

Mexican  Central 100 

.V  YNH  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old   Colony 100 

Rutland  pref 100 

Sea ttle  Electric 1 00 

Do    pref 100 

Union   Pacific 100 

Do   pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do    pref 50 

Wore  Nash  &  Roch_.100 

Miscellaneous 
Amer  Agricul  Chem..l00 

Do    pref 100 

Amer  Pneu  Service. .    50 

Do    pref 50 

Amer  Suear  Retln 100 

Do    pref 100 

Amer  Telep  &  Telecr.  _  1 00 
American  woolen loo 

Do    pref 100 

Boston  Land. 10 

Cumber!  Telep  &  Tel.  100 
Dominion  Iron  &  Steel-. 

East  Boston  Land 

Erilson  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  Cos!  00 

Do    pref 100 

Mcrfrenthaler  Lino 100 

Mexican    Telephone..    10 
N  E  Cotton  Yarn 100 

Do    pref 100 

\'  E  Telephone 100 

Pullman  Co 100 

Iteece    Button- Hole..    10 

Swift  &Co 100 

Torrinpton.  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'g.    25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do   pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

U  est  Telep  &  Teleg._100 

Do    pref 100 

U'estlnir  El  &  Mfg...    50 

Do   pref 50 

Mininsj 

\dventure  Con 25 

Allouez 25 

\male:amated  Copper  100 
\m  Zinc  Lead  &  Sm._   25 

Anaconda 25 

\rcadian 25 

Arizona  Commercial..   25 

Arnold 25 

-\sh  Bed 25 

Atlantic    25 

Blnsrhan  Con  Min  &  S  50 

Bonanza  (Dev  Co) 

BostonConC&G   'rr-t«> 
Bos&C^rbCop  &  Sil  M 

Butte  Coalition 

Calumet  &  Arizona 

Calumet  &  Hecla 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. 100 

Daly-West 20 

Dominion  Coal 100 

Do    pref 100 

Kim  River 12 

Franklin 25 

Oranby  Consolidated. loo 


Range  Since 
Jan.  1  1908 


Lowest 


67»s  Feb  1 1 
8312  Men  3 
181i2Jan  2 
125  Feb  17 
20014  Feb  11 
130  Men  19 
Feb  13 
.Ian  10 
Men  4 
Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 


136 

284 

9 

45 

10 

50 

126 

102 


I63I4  Mch 
138     Apr  21 
244     Jan  14 
117     Jan    2 
67      Apr  27 


Highest 


SI  Apr  29 
S9  Apr  28 
20634  Apr  22 
140  Jan  20 
210ig  Apr  16 
140  Jan  28 
Jan  22 
Apr  16 
Mch  27 
Mch  25 
Jan  25 
Jan  10 


156 
292 
13 
51 
17 
601 


10 
1:1 
5 
15 
10 
25 


20 


Greene-Cananca 
Guanajuato  Consol  — 
Isle  Royate  (Copper). 

La  Sa  1  le  Copper 

Mass  Consol 

Mayflower 

Mexico  Cons  M  &  S-  - 

Michigan 

Mohawk 

Montana  Consol  C  &  C 
Nevada  Consolldited. 

North    Ilutte 15 

Old   Colony 

Old  Dominion 

Osceola 

Parrot  (Silver  &  Copp) 
Phoenix   Consolidated 

Qulncy 

Ithode    Island 

Santa  Fc  (Gold  &  Ccrp) 

Shannon 10 

Superior 25 

Tamarack 25 

Trinity.. 25 

United   Copper 100 

Do    pref 100 

United  StatesCoal&Oll 
U  S  Smelt  Kef  &  Mill- 

Do    pref 

Utah  Consolidated.  - 
Utah  Copper  Co 

Victoria 

Washington 

Winona 

Wolverine  . 
iHVyantl"! 


2 
25 

25 
10 

25 
25 
25 

hi 


8'4  Jan 

40     Jan 

153s  Apr  25 

128     Jan     6 

Apr    7 

Apr    6 

Jan  11 

Jan  15 

Feb  17 

883g  J  an    2 

IIOI2  Mch  2 

7834  Apr    4 

150     Jan  13 

Jan     2 

Jan    2 

Mch  30 


143 

200 

175 

25 

70 


76 

96 

139 


13 
77 

4 


Jan  3 
Mch  17 
Feb  10 
912  Feb  25 
99l4Jan  2 
106  Feb  IS 
99  Jan  2 
lli  .Jan  2 
7734  Feb  19 

3  .Ian  7 
96l2.Jan  11 
1434  Jan    6 

414  Mch  13 

201     Mch  r 

Jan 

Mch  23 

Jan     2 

Apr  Hi 

Mch    2 

Mch    5 

Mch  23 

Jan    4 

Jan    2 

Apr  10 

SSUJan    2 

20     Jan    3 

24     Jan  27 

II4  Mch23 

114i2Jan     2 

3Sl2Jan     4 

2478  Jan     3 

'26     Jan     2 

S712-)  an     2 

4  Feb  3 
59  Jan  9 
197s  Feb  18 
34'8  Feb  iy 


143 
111 
165 
138 
253 
131 
79 


Apr  30 
Apr  30 
Mch  4 
Apr  21 
Apr  22 
Apr  21 
Jan  27 


12I2  Jan 

SOU  Jan 

19     Mch  31 

1391"  Jan  20 


145 

205 

188 

29 

75 

95 


Apr    1 


111 

4'J 

77 

192 

1 

40 

75 

105 

147 

9 


11"  Feb  21 
24  Apr  23 
45  Feb  19 
20*4  Jan  13 
28     Feb  19 

3l4  Apr  29 
14  Jan  2 
.40    Feb  14 


Feb  26 
Apr  1 
Apr  2 
Feb  11 
Feb    8 

I0812  Apr  28 
84     .Ian  13 

155  Feb  11 
87*4  Mch  31 

105     Apr    7 

140     Mch3.i 


2()58  Apr  24 

85     Jan  3_ 

6I4  Apr  29 

14     Mch27 

12819  Apr  2s 

124     April 

1203g  Apr  24 

22     Jan     4 

88     Jan     4 

3     Jan     7 

1107s  Feb    3 

I8I4  Apr  15 

51"  Jan  26 

214     Apr  29 

135*4  Apr  -7 

57*8  JajJ  15 

87l2  Apr  22 

200     Jan  is 

2     Jan  23 

59l9,Jan   14 

80     Jan  14 

119     Jan  20 

1C134  Apr  29 

10     Feb  21 

100l2  May  1 

22     Feb    6 

25     Jan  14 

2UJan  28 

141     Apr  16 

5.1"  Apr27 

:  si-  Feb  20 

37     Apr  2s 

IOU2  Apr  30 

8     Jau  31 

70     Jan  10 

2712  Apr  11 

347s  Feb  1J 


3  Jan  18 
331  "Jan  20 
6234  Mch  28 
26l2Jan  20 
40!g  Mch  27 

6  Jan  15 
20*4  Jan  20 
.46    Apr  15 


50 
50 


..    10 


8  Apr  22 
14  Apr  29 

35     Feb  19 

10l4  Apr  13 

llLl  Apr  14 

15""  Jan     2 

93     Feb  20 

:t505     Mch   5 

21     Feb  10 

.25     Mch  6 

55ig  Feb  18 

7     Jan     3 

50     Apr  14 

9412  Apr  22 

.99     Mch   6 

61"  Apr  22 

80     Jan     2 

67j  Jan     2 

2     Feb  26 

173,  Feb  17 

121,  Jan     2 

214  Mch  6 

.25     Jan   10 

4?8  Feb  19 

7i4Feb25 

45     Feb  19 

.55     Mch   6 

.s^s  Jan    2 

40.'i4  Feb  19 

.50     Jan  15 

2S     Jan 

77     Feb  19 

loi".  Jan  11 

l"  Mch  11 

77     Feb  19 

2      Mch  26 

i«8  Apr    3 

9»4  J'VI)  19 

14      Apr    3 

56      Men  20 

12lg  Feb  19 

46g  Mch  24 

2334  Apr  16 

9  Mch3l 
28  Mcll  0 
37  Feb  10 
'.".'i -J  an  3 
291.,  Apr    s 

2i2  Apr  Hi 


4>2  Jan 
1151"  Jan 
.00     Jan 


14     Jan  23 

O-lj  Jan  20 

.74i2  Feb  27 

17  J. -Hi  2'.. 
1»2  Apr  7 
23i4  Apr  20 
110  Jan  20 
700  Jan  15 
2814Jan  15 
.-0  Jan  23 
68I2  Apr  29 

9'gJan  18 
50  Apr  15 
941"  Apr  22 
Ian  18 
1012-J.hi  2; 
95     Mch27 

95g  Mch 2 7 

27g  Jan  22 
2614.I.U1  27 
1714  Jan  14 

414  Jan  IS 
.50     Jan  22 

s  Jan  is 
1234  Jan  20 

68     Jan  18 

13s  Jan  24 

133.,  Mch25 

5934  Apr  29 

.85     Apr  21 

40     Jan  28 

92     Jan  14 

1978  Apr  28 

l1.,  Jan  25 

93'2-lan  15 

41"  Jan  20 

SSjjJan  20 

13-8  J  in  20 

lsu  May  1 

77  J. in  20 
18*4  Jan  14 

•si2-Jan  s 
20  Jan  3 
24'4  Apr  23 
:  9ix  Apr  23 
43      Apr  23 

•ii-  Mch2K 
:.U,  Apr    2 

a"!  Jan  14' 

""r63ii"'"eb""7 
132  Jan  20 
1.061,  .in,,  29 


Range  1or  Previous  Yeat 
(1907) 


Lowest 

67l2Nov 

793., 

Nov 

180 

Dec 

117*4 

Nov 

200 

J'ne 

129 

Nov 

150 

Oct 

285 

Oot 

Highest 


1071"  Jan 
1013s  Jan 
240     Feb 


50  Aug 

16  Nov 

55  Nov 

128  Dec 

9934  Oct 

170  Oct 

152  J'ly 

244  Dec 

116  Nov 

6912  Dec 

73  Oct 

190  Aug 

7  Dec 

37  Oct 

14  Nov 

12712  Nov 

145  Dec 

205  Nov 

175  Oct 

25  Nov 

82  Aug 


152 
231 
170 
165 
301 
15 
65 


Jan 

Jan 

May 

Jan 

Feb 

Feb 

Jan 


28*4  Jan 


80 
160 
120 
188 
156 
280 
135 
114 

88 
198 


Jan 
Jan 
Jan 
Feb 
Mch 
Jan 
Jan 
Mch 
Mch 
Jan 


20U  Jan 

71i2  Jan 

2534  Jan 

190I2  Jan 

160     Jan 

226     Feb 

2001.1  Jan 

45     Jan 

94     Jan 


83*4  Nov 

103     Jan 

10012  Oct 

18-21"  Jan 

783j  Nov 

03     Jan 

145lg  Nov 

170     Jan 

/4     Dec 

95     Jan 

94     Nov 

110     Mch 

140     Aug 

147     Jan 

10     Oct 

26     Jan 

721.  Nov 

95     Feb 

319.  Nov 

1434  Jan 

91"  Oct 

33     Jan 

93     Dec 

137'4  Feb 

105     Dec 

131*4  Jau 

8W>4  Nov 

1341"  Jan 

I2i4  Nov 

36!"  Jan 

69     Oct 

102i"  Jan 

3     Mch 

4     Jan 

93U  Nov 

115     Jan 

1212  Oct 

25     Feb 

31"  Oct 

9I4  Jan 

185     Nov 

230     Jan 

91      Oct 

162     Jan 

43      Oct 

66ss  Jan 

75     Nov 

sol"  A  or 

185     Nov 

215     Mch 

li4  Dec 

434  Jan 

40     J  'nc 

75    J'ly 

80     Oct 

00     Jan 

96     Nov 

126     Jan 

137      Nov 

1S2     Jan 

9     Nov 

11     Jan 

7612  Nov 

113     Jan 

20     J'ne 

221"  Jan 

2419  Nov 

2719  J'ly 

1     Oct 

67s  J  an 

1011"  Oct 

120     Dec 

3K     Oct 

69     Jan 

23"'8  Nov 

29     Jan 

22      Oct 

503fi  Jan 

791 "  Nov 

IO734  Jan 

4     Nov 

9     Jan 

50     Nov 

82     Jan 

26'4  Nov 

781"  Jan 

76     May 

80     Feb 

58  Nov 

61"  Feb 

20     Oct 

7414  Jan 

42'.g  Dec 

121     J"an 

19     Nov 

53     Jau 

26     Oct 

75     Feb 

2*4  Oct 

153S  Jan 

7*4  Oct 

281"  May 

•35    Sep 

2     Jan 

'2  May 

li"  Jan 
22  "  Feb 

61"  Oct 

4'8  Dec 

37     Jan 

.35     Sep 

.80     Jan 

8 '8  Nov 

3314  Jan 

"lO  "Oct" 

39i8  Jan 

89      Oct 

19S     Feb 

535      Oct 

1000     Feb 

16     Oct 

47     Feb 

.25     Oct 

.52     Jan 

4414  Oct 

105     Jan 

7I9  Dec 

2019  Jan 

40     Oct 

70i"  Mch 

85     Nov 

114     Jan 

34  Nov 

4is  Jan 

6     Oct 

2914  Mch 

05     Oct 

151     Feb 

5I4  Oct 

lYog  Apr 

2     Dec 

51.,  Jan 

IF"  Oct 

361"  Jan 

8     Oct 

30     Feb 

23s  Nov 

91.,  Jan 

.40     Nov 

134  Jan 

534  Nov 

161.,  Jan 

634  Oct 

24'"  Jan 

37     Oct 

'.:0'"  Ja/ 

1     Nov 

3i"  Mac 

534  Nov 

201-  Jan 

30     Oct 

12)     Jan 

i"  Sep 

21"  Jan 

18     Oct 

63     Feb 

71      Oct 

181      Feb 

B».)  Oct 

35     Jan 

19  Dec 

(3     Jan 

70     (Jet 

14s     Feb 

2     ( let 

,123|  Jan 

II9  Nov 

71-  Jan 

71g  Oct 

2438  Jan 

51     Oct 

170"  Jan 

9*g  Nov 

421.1  Jan 

7     Dec 

77M  Mel 

22     Oct 

9 1      M  a; 

7l9  Nov 

131.;  Jan 

24*4  Oct 

71)    Jan 

277s  Oct 

49     Jan 

2519  Oct 

79     Jan 

31 9  Oct 

IPs  Fell 

1     May 

31-  Mel 

r2i"  Nov 

14     Jan 

93      Oct 

198     Fc* 

.10      Nov 

:#s    Jau 

'"'   ""'  ■<  Iced  prices.     U  New  st^ck.     »  AsVt  paid.     /;  Kx-rlghts.     1  Ex-dlv.  and  rlffhts.       o  Ex  stock  dli 


Mat  2  1908.] 
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BOfNDs. 

BOSTON  STOCK  EXCH'GE 

WRKK  KETDINd  Mat  I 


Am  BoH  Telephone  4a 1908 

Am  T«lep  St,  Tel  eoil  tx  4s.  1 626 

Convertible  4s. 1936 

Am  Writ  Paper  l6ts  tost:  1919 
Atcc  Tou  <fc  S  Fe  Ren  g  48. .  1995 

Adjustment  g  4s .T'ly  1995 

Stamped  .." J'ly  1995 

Boston  Elect  Light  1st  6».  1908 

Consol  6s 1924 

Boston.*  Lowell  4s 19)6 

Boston  di;  Maine  4  4^ 1944 

Boston  Terminal  1st  348.1947 

Bur<»  MoRiv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fund  48 1910 

Butte  <fe  Boston  1st  6s 1917 

Oeilar  Hap  <fc  Mo  R  1st  78.1916 

2d  7s 1809 

Oent  Vermt  1st  g4s..Nayl920 
0  B  <&  Q  Iowa  Div  1st  6s.  1919 

Iowa  Off  1st  4s 1919 

Debenture  6s 1918 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  <fc  S  W  s  I  48 1921 

Illinois  Div  34s 1949 

Joint  bonds  See  Gt  .Northern 
ijfiic  jc  Ky  &  8tk  Yds  5s  .1915 
Coll  trust  refunding  g  481940 
Oh  Mil  &  StPDubD  6s..  1920 
Oh  M  <ft  8t  P  Wis  V  div  6sl  920 
Chic  <B  No  Mlcii  1st.  gu  58.1931 

Ohio  &  W  Mich  gen  6s 1921 

Concord  <fe  Mont  cons  4s. .1920 
Conn  &  Pass  R  1st  g  4s...i948 

Current  River  1st  5s 1927 

DetGrRap<fcW  1st  4s...  1946 
Dominion  Coal  1st  s  1  6s..  1940 

Fitohburg  6s 1908 

4s 1915 

4s  ..  ..1927 

Frenit  '&ik"&  Mo  v'ist  6»! .  1933 

Unstamped  1st  6s 1933 

Gt  Nor  C  B  &  Q  coU  tr  4b  1921 
Registered  4s 1921 


is 


j-j 
j-j 

M-S 

J-J 

A-O 

Not 
M-N 
MS 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-O 
M-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
y-J 


frice 
Friday 
Hay  I 


Ask 


Bid 
100     

82 '4  *al« 
85  7B  Sale 


U97%  Sale 
864    874 
864    87s, 


Low       High 
100         100 
82  83 

8534        86V. 
1i7i<%  Mar'08 
1197%    TT97«B 
liav       1187 
85%  J'ne'07 


100     

102     105 
984 


117 

'794  Sale" 


101»,  102^4 
874    88  4 


99 

'99""  100 


93 


94 4  Sale 
934 


WteHfs 
Range  or 
Last  Sale 


110     Feb'04 

101  Sep '06 
114  Mar'06 
112  "a  Jan '03 
104     Oct  '07 

102  Sap  '05 
98  4  Apr '08 

100     J'ue'Ol 

1234Nov'of5 

lll'sJ'iy'OS 

79  4        80 14 

11103  Oct '07 

98     Oct  '07 

100     Apr '08 

9778  J'ue'07 

98%  Apr '08 

974May'07 

86     Jan '08 


1024 

874 
122 
126 

96 

99  % 

91 
1124 
104 

82 'e 

90 

98 
103  4 

96 
128  4 
140 

94  4 

94% 


102  K 

88  <- 

Apr '06 

Feb '05 

96 
Apr'Od 
Dec '07 
Jan  '03 
Nov'06 
Apr '08 
Feb '08 
Apr '07 
Api  '05 
Apr '08 
Apr '08 
Apr '05 
94  'B 
Apr'08 


T32 

60 


IS 

90 
268 


28 


38 


Range 

Since 

January  2 


Low    High 

984100 
784  83 
804    86% 

^78S4U7834 

96%     9l<4 

86     1J87 


97       98  4 


76       80  V, 


100     100 
"98%"9"8% 
"86"  "86*" 


99     1024 
85        884 


95        96 
97     100 


80 
90 


82% 
90 


96        96 
128     1284 


92 4  U97% 
92       96% 


liOND> 

BOSTON  STOCK  EXCH'GE 

Wkbe  Bnduig  May  1 


nirnoia  Steel  deben  5s 1910 

Non-convert  deben  6s. ..1913 
la  Falls  &S10UX  Cist  7s..  1917 
Kan  C  Clin  <fc  Spr  1st  5s.. .1925 
Kan  C  Ft  8  <fc  Gulf  1st  7s..  1908 

Kan  C  Ft  Scott  <fc  M  6s 1928 

KanCM&  B  gen  48 1934 

Assented  income  5s 1934 

Kan  C  <fc  M  Ry  <fe  Br  1st  581929 
Maine  Oent  cons  1st  7s...  1912 

Cons  1st  4s 1912 

Mara  Hough  &  Ont  1st  6s.  1925 
Mexican  Central  cons  4s.  .1911 

1st  cons  inc3s Jan  1939 

2d  cons  mc  3s Jan  1939 

MiehTeleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  6s 1929 

New  BngTeleph6s 1908 

5s  ....:. 1915 

5s 1916 

New  England  cons  g  5s...  1946 

Boston  Term  1st  4s 1939 

N YNH&H  con  deb  3  48195ft 

Old  Colony  gold  4s 1924 

Oreg  Ry  <fc  Nav  con  g  4s. .1946 

Oreg  Sh  Line  1st  g  6s 1922 

Repub  Valley  1st  s  1  6s...  1919 

Rutland  1st  con  gen  4  4s.  1941 

Rutland-Canadian  Ist4sl949 

Savannah  Elec  1st  cons  58.1952 

Seattle  Elec  1st  g  5s 1930 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR<fc  1  grg  48.1947 

20-year  conv  4s 1927 

United  Fruitconvgen6s.l911 
U  S  Steel  Corp  10-60  yr  6s.  1963 

West  End  Street  Ry  4s 1915 

Gold  44s 1914 

Gold  deDenture4s 1916 

Gold  48 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  481949 
Wisconsin  Valley  1st  7s..  1909 


J-J 
A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
MS 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
J'ly 
J-J 
J-J 
F-A 
A-O 
A-O 
A-O 
J-J 


F-A 
J-J 
M-S 

J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


Price 
Friday 
May  1 


Bid 


Ask 
97  U 
9»  4 


98 

100% 

Hi's  Sain 

89 

89 


1f80  4  Sale 


Low       High 

98  >«  Apr'O- 
96  4  Apr'i-8 

117  Apr 'Of 
96     Mar'08 

100 '4      100l4 

1164     115i* 

90    Apr'i  8 

89      Sep '07 

99  May'o7 
113^  Nov'06 
1014  Sep '05 

118  MaV04 
1179%  H8O4 
1116  11161* 
HI514     HI514 


96     Salt 


9  4  78  Sale 


Sale 


Week's 
Range  or 
Last  Sale 


ts-c 


I* 


102HiAug'04 

96  96  >v 

100     Feb'08 

10UVJsin'07 


85        H87 

101i-iSep'06 

110278  Jan  '05 

1121 3g  Mar'06 

102     Aug*o7 

107l2Nov'05 

102      Mai '02 

98>2May'06 

97KjDec'07 

97     Apr'O? 

99Va  Nov'06 

U9978Feb'0S 

U8638  Apr'08 

116     Jan '08 

!'478      1197% 

9.i»4  Feb'08 

95     Nov'07 

1023gJan'06 

99  H2  May'07 

89  91 

1194  4  Sep '05 

109%  Aug'05 


A'o 


100 
4 
1 


28 


37 


Ro/nf>n 

Sine" 

January  1 


Low 
97*4 


l-liyli 


117      117 

90        96 

100      lull' 

1094  1U1 

^7^2   00 


74      ^4 
1116     IT  16V 

U15l4M.V4 


93 

LOO 


100 


794     ^8 


1T99'sV''<''8 

1J84:'„i  mj  >« 

116      117 
1186     1(9  7  ■'<„ 
96x4    96 '4 


79        91 


Nora — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    w  No  price  Friday ;  latest  bid  and  asked.      U  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — Not  Per  Centum  Prices 


Saturday 
April  25 


5»4 

*104. 
•11      . 


ba< 


44»4 
29^ 

*44 

•22 

8 

88  4 

68% 

158 

69»8 

•40  4 

7»616 

18 
54>4 


4434 
30% 

9% 

6 
23 

8 
8834 
59% 

2 

59't 

41 
71316 

18s 
54  \ 


3934  39\ 
66  4  55  4 
79%    80 


Monday 
April  27 


•35%    864 
5%      5% 

•11     

>11       114 


44% 
30 

9  4 
•3% 
22 

8 
88% 
58 -z 

1% 
60 


44 

30 
94 
4  4 

22 
8 

88J4 

59 

l16ie 

eoii10 


41^  4i  -v 

7l%6  8 

18  184 

64  4  54  S. 


"40 
654 
79% 


41 

654 

80 


Tvssiiay 
April  28 


864    87  4 

6  6 

114    11% 


44  34 
29% 
9  4 
•  3% 
22 
*7  4 
89 
584 

134 


44% 
30  4 

9% 

44 
2a 

84 
89 
59% 

1% 
60H,<i(H3io 
40S    4" 


7' 
17% 

54%6 

414 

40  4 
664 

80  4 


71516 
184 
55% 
414 
4<>4 
55  4 
81% 


Wednesday 
April  29 


87       87 

•5% 

12 


44%  44% 

29%  30 

9%  9'3la 

"4  44 

•214  22  4 

7%  7% 

1-84  88;>4 

58%  59  4 

1%  l'3ie 

60  4  60^ 

41  41 

7i*ie  i*lw 

17%  17^4 
64%55l*la 


10i%„40l318 
55  4  55% 
80%    81 H; 


Thursday 
April  30 


76 
87 
♦5% 

lll4 

•10  4 


44% 
29  4 

9% 
•4 
22 

7% 

£83  4 

58% 

1% 
59% 
-40 

8 
17% 
544 


76 
87 
6 
114 
114 


44% 

294 

9% 

44 

22 

734 

83 11 
59 

1% 
60% 

40  Hi 
84 

65  \ 


•404 
65 
SO  4 


41 

554 

80% 


triuaii 
May  1 


♦72 
♦86 

•54 
•114 

*1034 


75 
87 
6 
114 
11 


44% 
29  Hi 

9% 
•4 
•21 

74 
82% 
58% 

1% 

59% 
♦40 

84a 

17% 

54 

41 
•404 

544 

SO 
•21 


44s4 
294 

9% 

5 
23 

7  Hi 
824 
58% 

1% 

60 »« 
404 
8*ia 
lx 
54i%0 
41 
41 
55 
8  I3, 
25 


Sales 
of    the 

Week 
f>hares 


28 
107 
400 
165 


104 
2.812 
J, 8 12 


275 

430 

8701 

15,299 

3,800 

7,669 

11'/ 

10.699 

3,107 

72,481 

15 

320 

2,975 

7,664 


ACTIVE   STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 
Con.  Gas  El.  L.  &  Pow.100 

Do     pre! 100 

Northern  Central 50 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Railways....   50 

Cambria  Steel 50 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctls 100 

Do     preftrctfs 100 

Lake  Superior  Corp 100 

benign  C  &  Nav  tr  etis.   50 

Lehigh  Valley 50 

MarsdenCo 100 

Pennsylvania  KK 50 

PhUadelp'a<Jo(Pit:Ni,i.  50 
Philadelphia  hil6otnct.  25 
Phila  Rapid  Transit*..    50 

Heaxung 50 

Do    1st  pref 50 

Do    2dpief 50 

Union  Traction 50 

United  Gas  Impt 50 

WelsbachCo 100 


Raitqt>   Since 
Jan  1  lyui? 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  1  5 
Mar25 
Jan  2 
Feu  12 
Feb  1 8 
Jan    ?< 


42%  Mar  9 
26%  Feb  10 

8  4  Jan  25 

3  H.  Jan  9 
19% Jan    6 

3%  Feb  2  9 
78  4  Jan  2 
52%  Feb 29 

1Bie  J  an  20 
54(,,6  Jan  2 
34  Ha -Mar  3 

5  4  Feb  2; 
13% Jan  22 
46%6Febl7 
39  J  an  3 
37  4  Jan  2 
47%  Mar  5 
73 4  Jan    v 


Highest 


•20  Jan  15 
76  Apr^o 
87  4  Apr  28 
6  Apr  2  8 
114  Mar25 
11%  Mar ,28 


44%  Apr  24 

30  4  Mar24 

9%  Apr  28 

5     Jan  2i 

25     Jan  18 

9  4  ApilO 

89^  Jan  17 

61     Jan  13 

2%  Apr  2  4 

60i3laApr2g 

4l'u  AprL'4 

t8*J9May    1 

18-4  Marl 8 

67  4  Jan    9 

42     Jan  20 

41*16  Jan  10 

564  Apr 23 

81%  May   1 


Range  lor  Previous 
fear  (1 90? j 


Lowest       liidhest 


33  4  Jan 
89  May 
78  4  Nov 
1 0  Nov 
24  Dec 
8%  Oct 


434  Dec 

22     Oct 

7  %  uct 

3  Oct 
1334  Nov 

4  Dec 
69  Oct 
48  4  Oet 

%  Nov 

z52     Nov 

33%  Nov 

6  4e  Nov 

<<12     Not 

35%  Oct 

3  6  4  Nov 
32  4  Oct 

4  I  %  N  o^ 

664  Oct 
25     May 


35  Jan 
85  Jan 
97  Jan 
2  3 14  J  an 
48  Jan 
15     J'ne 


51  Jan 
47  4  Jan 
ll%Jan 
»  Jan 
36  Jan 
16     Jan 

103     Jan 

78%  Jan 

24  Jan 

70'i1B  Jan 
48 '4  Jan 

9      Apt 

3264  May 
69  %  Jan 
45%  Jan 
47  Jan 
60%  Jan 
96  4  Jan 
30     Feb 


PHILADELPHIA 


Inactive  Stocks 

Allegheny  Val  pref 50 

American  Cement 50 

Amer   Pipe  Mf g 1 00 

Bell  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  <fc  Coke.  100 
OonsolTracof  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  6.60 
Elec  Storage  Batt 100 

Preferred 100 

Vt  Wayne  &W  V 100 

Germautown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Cbem.50 
Keystone  Telephone  ..50 

Preferred 50 

K  ey  stone  Watch  Case.  100 

Lilt  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schuyl  H..60 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .60 

Pennsylvania  Salt 50 

Pennsylvania  &ieel..lo6 

Preferred 100 

Phila  Co  (Puis)  pref.. .50 
Phil  German  <&Norris. 50 

Phila  Trartion 50 

Railway*  General 10 

Susquen  Iron  &  Steel.. 5 
Tidewaier   Steel 10 

Pr  i>  rred 10 

Tonopah  Mining  of  Nevl 

Union  Trot  Ind 100 

United  N  J  RK&C..10II 
Unit  Trae  Pitts  pref. .60 
Warwick  Iron  <fc  steel. 10 
West  Jersey  <fe  SeaSh.50 

'Westmoreland  Coal 50 

Wilkes  i-iKR.t   Elec. 100 


Bid 

Ask 

82 

S3 

y4 
45  4 

96 
46 

68  H. 

"2*9" 

"30" 





20 
9 
4% 

20  ^ 
6 

584 
87 

2 

92  4 

Kl'v 

41  '4 

89 

90 

7% 

b% 

240 

74 
45 

45 
45  4 

PHILADELPHIA 


Jionas 

Al  Val  E  ext  7s  1910  A-O 
Alt  <fcLVElec  4  4s'33.F-A 
AmRysconv  5s  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5sl926.J-D 
BergAEBrwlst68'21  J-J 
Bethle  Steel  6s  1998. y-F 
Choc<fe  Me  1st  5s  1949  J-J 
ChOk<fcG  gen  5s '19  J-J 
Col  St  Ry  1st  con  5s  1932 
ConTracof  N  J  1st  5a. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  otfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  «on  5s  '26  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

RRs  4s  g 1914. Q-F 

GeaM  44s  g. 1924. Q-F 
Leh  V  C  1st  5s  g  '33.. J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol6s  1923 J-D 

Annuity  6s J-I) 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
N  Y  Ph  &  No  1st  4s  '39  J-J 
Income  4s  1939. ..M-N 
NoOhioTrac  con5s*19.J-J 
Pena  gen  6s  r  1910..  Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39.A  O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lst&  col  tr  5s'49  M-S 
Con&  col  tr  5s  1951M-N 
Phil  Elec  gold  trust  ctts. 

Trust  certifs  4s 

PdiE  ser  31  5  g  '20.  A-O 
Gen  M  4s  g  1920. .A&O 


Bid 

Ask 

105 

1054 

101 

1124 
106  4 
103  4 

104 

104 
106  4 

»vs  \ 
109% 

97  4 

93 

38% 
1014 

394 

ib's" 

1084 

1064 
118  4 
146 
94 

107 

121 

148 

95 

105  4 

90 

95 

1034 

104 14 

102  4 
93 



102  4 

984 
99  4 
09 14 

103 
!)« 

9  Li  4  ■ 
694 

100 

100%  1 

PHILADELPHIA 

Ph  <fc  Read  2d  5s  '33.A.O 

Con  M  7s  1911 J-D 

ConM  6s g  1911... .J-D 
Ex  Imp  M  4s  g  '47  .A-O 
Terminal  5s  g  1941.  Q-F 
P  W  <fe  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Koch  Ry<fc  Li  co  u  5s  '5  4  J-J 
U  Trae  Ind  gen  5s' 19.  J-J 
Un  Rys  Tr  clfs  4s'49J*J 
United  Rys  Invlstcolltr 

sf  5s  1926 M-N 

U  Trae  Pit  gen  6s  '97  J-J 
Welsbach  s  f  5s  1930.  J-D 
Wlks-B  G&E  con5s'55J-J 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coahfc  lion. 100 

Pret 100 

Atlanta*  Charlotte..  100 
Allan  Coast  Line  RR.  100 
Atlan  Coast  L  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp... 50 

Preferred 50 

Georgia  Sou  &  Fla...K)0 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anaoo8tia&  PotSs 

Atl  &  Oh  ext  4  4s  '10.  J  J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Otfs  of  indebt  4s J-J 

5-20  yr4s  1925 J-J 

BaltCPasslstSs'llM-N 
Bait  Fundg  58.1916  M-N 

Exchange  34s  1930  J-J 
Balt&Plsttisml'll  A-O 
Bait  Trae  1st  5s.. '29  M-N 

No  Bait  Div  5s  1 942  J-D 
Cent'l  Rycon5sl932  M-N 

Ext<fe  Imp  os.1932  MS 
ChasCityKy  1st  5s'2SJ-J 


md 

Ask 

1154 
109% 
102 

98 
116 

984 

i'io  ' 
100 
99 

97 

67  4 

77 
72 

72  H 
99  4 

60 

70 

86 

206"", 
90 

77 

60 

3 

97  4 

82 

66 

4 

87 

67' 

73  4 
IOJ4 
106 

93 

87  H 
"68" 

10-S 
98  3, 

110 

108 

1114 

BALTIMORE 

Chas  Ry  G  &  El  5s  '99  M-8 
CharlC<&Aext5s.'09  J-J 

2d  7s 1910  A-O 

City  &  Sub  1st  5s.  .'22  J-D 
City&  Sub(Was)lst58'48 
Coal  <fc  I  Ry  1st  5a '20 F-A 
ColifeGrnv  lst6s.l916J-J 
Consol  Gas  6s...  1910  J-D 

5s 1939  J-D 

Ga&  Ala  1st  con  5s  '45J-J 
Ga  Car  &  N  1  st  5s  g  '29  J-  J 
Georgia  P  1st  6s... '22  J-J 
GaSo&  Fla  1st  5s  1945  J -J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trae  1st  5s  '28A-0 
LakeR  El  1st  gu5s'42M-S 
MaconRy&Ltlst5s'5oJ-J 
Memphis  St  1st  5s' 4  5  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
NptN&O  P  1st  5s'3te  M-N 

General  5s 1941  M-S 

Norfolk  St  1st  5s  '44.  .J-J 
North  Cent  4  4s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trae  5s  1997.J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla&We8t6s'34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  &  Roan  5s  1926.  J-J 
South  Bound  1st  5s. .A-O 
UE1  L&Plst44s'29  M-N 
Un  Uv<feEllst4s'49M-S 

Income  4s  1949 J-D 

Funding  5s  1936. ..J-D 

VaMid2d  s$r  6s  'll.M-S 

3d  series  6s  1916. .M-ts 

4th  ser  3  -4-5s  1921.  M-S 

5th  series  5s  1926. M-b 

Va  (State)  3s  new  '62.J-J 

Fund  debt  2-3s  1991.  J  J 

West  N  C  con  6s  1914  J  J 

WesVa  C<feP  1st  6g'l  1  J  J 

Wil  &  Weld  5S..1935.J-J 


Bid 


863< 


98  4 


loo  4 
103  4 
108 

944 

97 
I08 
1014 

40 

14 
10  1 
1084 


7^' 
75 


1 10  -. 
1 104 

100 


494 
loo 

vs 
88  4 
85 
51 
764 
102  4 


91 


1024 

1  ( is  h 


Ask 


U^ 


73 


07 

4b  % 

98  4 

'854 
51  4 
76% 


93 
102% 


•  Bid  and  asked;  no  sales*  on  this  day.    "j  Ex-rlghte.    ||  $7.50  paid,    t  $124  paid,  f  $10  paid,    i  $35  paid,    a  Receipts,  b  $25  paid,    c  $30  paid.     d$42  4paid 
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luuestnunt  and  JEailroad  Intelligence* 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

N  O  ic  N  East-.r 

Ala  &  Vicks r 

Vicks  Sh  &  Pac.r 
Ala  Tenn  &  North.r 
fc  AtchTop  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
Baltimore  &  Ohio__ 
Bangor  &  Aroostook 
Belleionte  Central- _ 
Boston  &  Maine — r 
Brldgeton  &  Saco  P. 
Buff  Koch  &  Pitts. r 
Canadian  Northern- 
Canadian  Pacific  -. 
Central  of  Georgia. . 
Central  of  N  Jersey. 
Chattanooga  South. 
Chesapeake  &  Ohlo. 
Chesterfield  &  Lane 
Chic  &  Alton  Ry.-t 
Chic  Burl  &Quin_.r 
Chic  Great  West..) 
ChW-  Ind  &  Louisv. 
Chic  Ind  &  Southern 
Chic  Milw  &  St  Paul 
Chic  cc  North  West. 
Chic  St  P  M  &  O-.r 
Chic  Term  Tran  RE 
('in  Ham  &  Daytonr 
Cin  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland. 
}>  Col  &  South  Sys. 
Col  Newb  &  Laur. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

/  Delaware  &  Hiid.. 
Del  Lack  &  West._r 
Denver  &  Rio  Gr..r 
Detroit  &  Mackinac 
Det  Tol  &  Iront  Sys 
Dul  &  Iron  Range.r 
Dul  So  Sh  &  Atl_.r 

Erie 

Evansville  &  Ter  H 

Fahchild  &  N  E'n_. 

Fonda  Johns  &  Glov 

Georgia    Railroad . . 

Georgia  South  &  Fla 

Grand  Trunk  Syst.. 

Gr  Trunk  West.. 

Det  GrHav  &  Mil 

Canada  Atlantic. 

Great  Northern  Sysl 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanic(Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh    Valley r 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  &  Nashv..r 
Macon  &  Blrming'm 

Maine   Central r 

Manistique. 

Maryland  &  Penn__ 
a  Mexican  Central.  . 
a  Mexican  Interna  t . 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central.. 

Midland  Valley 

Mineral  Range 

Mlnneap  &  St  L...r 
Minn  St  P  &  S  S  M. 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  Mt.o 
Central  Branch.o 

Total  system o 

6  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mexico 
Hidalgo  &  N  E_. 
Nevada-Cal-Orcgon 
Nevad  a  Cen  tral 


Latest  Gross  TCarninas. 


Week  or 
Month. 


— See  Sout 

1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 

arch 

March 

March 

March 

March 

February  . 

March 

February. _ 
February.. 
3d  wk  Apr 
3d  wk  Apr 
Id  wk  Apr 
3d  wk  Apr 

March 

4th  wk  Mch 
March  .. 
March  .. 
March  .. 
February 
3d  wk  Apr 
3d   wk  Anr 
— See  New 
February.. 
March  _. 
March  .. 
1st  wk  Apr 
February 
— See  Sout 
— See  New 
— See  New 
February. . 
3d   wk  Apr 
February. - 
February_- 

March 

February  . 
February. . 
February.. 
February. _ 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
February 
3d  wk  Apr 
February  _  _ 
— See  Rock 

March 

March 

March 

—See  Sout 
3d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
March  .  _ 
2d  wk  Apr 

larch  

March 

3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 

March 

March 

— See  New 
— See  New 
February   _ 

March 

March 

February. . 
3d   wk  Apr 

March 

March 

March 

March 

February. . 
3d  wk  Apr 
1st  wk  Apr 
2d  \v  k  Apr 
— See  New 

March 

3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 

March 

3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
Wk  Apr  4 
February.  _ 
3d  wk  Apr 
3d  wk  Apr 
3d  wis  Apr 
February.  _ 


Current 
Year. 


hern  Rail 

43,000 

25,000 

22,000 

3,973 

7,401,519 

13.3,659 

2,442,022 

5,310,640 

228,214 

4,098 

2,491,615 

2,869 

102,426 

181,100 

1,306,000 

162,000 

1,790,611 

2  723 

1 ,9461931 

7,100 

1,053,072 

5,205,865 

135,987 

94,920 

York  Cen 

3,937,988 

4,935,619 

1,042,033 

31,499 

509.173 

hern  Rail 

York  Cen 

York  Cen 

128,894 

257,846 

24,929 

54,016 

4.460 

18,832 

222,086 

1,342,417 

2,288,920 

338,800 

22,276 

62,879 

89,215 

49,665 

3.223,26 

Island  S 

1,699 

48,782 

264,063 

hern  Rail 

091,77!) 

93,495 

23,456 

2,3,077 

3,297,562 

38,195 

446,48(1 

4,407,550 

104,0011 

152,257 

43,019 

141,198 

708,896 

York  Cen 

York  Cen 

2.116.331 

34,921 

Dec.  23. 

75,705 

743,225 

13,402 

670,592 

3,292 

28.047 

2,970,693 

159,478 

148,000 

28,564 

York  Cen 

82,562 

14,335 

57,123 

194,767 

1,785,691 

700,000 

25,000 

725,000 

27,258 

831,414 

256,471 

20,941 

5,764 

4.32.3 


way. 

50,000 

26,000 

28,000 

4,696 

S, 433, 704 

142,066 

2,616,752 

6,493,268 

243,458 

5,197 


3,008 

166,335 

126,200 

1,367,000 

217,500 

2,075.932 

4,741 

2,250,79.3 

6,503 

1,012,497 


154,710 
113,287 
trai. 

4,331,720 

5.706.105 

1,147,276 

32,348 


way. 

tral. 

tral. 

185,565 

265,85.3 

28,384 

60,002 

20,354 

.38,015 

188,043 

1,269,793 


390,500 
28,922 
77,272 

6L83.3 
3,750,645 
ystem. 

1,649 

56,724 

285,256 

way. 

8  ii8, 876 

123,507 

35,248 

29,564 

4,440,155 

57,243 

425,455 

5,076,630 

162,000 

145,960 

57,717 

174,219 

787,411 

tral. 

tral. 


55,480 
999 

92,735 

963,540 

15,279 


4 

28 

548 

198 

147 

24 

tral. 

68 

14 

68 

274 

166 

949 

35 

984 

31 

992 

349 

18 

5 

5 


,151 
.682 
,389 

,077 
,500 
,448 

085 
311 
574 
542 
377 
000 
000 
000 
717 
703 
268 
760 
096 
388 


July  1  to  Latest  Date. 


Current 
Year. 


2,338 

1,224 

1,198 

31 

70,210 

1,357 

19,883 

58,055 

1,941 

46 

27,270 

36 

7,128 

7,510 

58,865 

r9,64  5 

20,371 

85 

20,383 

50 

9,445 

54,495 

6,646 

4,223 


,711 
,824 
,570 
612 
,374 
,764 
21** 
251 
058 
867 
576 
935 
976 
900 
031 
04  3 
130 
199 
365 
767 
662 
044 
604 
187 


39,411,975 
49,544,408 

10,097,708 
1,305,028 
5,694,093 


1,584,328 

11,997,9  56 

205,533 

556,150 

102,220 

222,491 

1,275,211 

M3643.543 

22,945.534 

16,884,671 

963,700 

3  280,188 

5,290,062 

2,482,835 

34,411,225 


Previous 
Year. 


2,348 
1,191 

1,210 

31 

69,392 

1,158 

19,957 

60,569 

2,052 

43, 


320 
645 
168 
893 
962 
744 
337 
.318 
892 
807 


31 

6,660 

5,446 

56.386, 

010065 

19,449, 

121, 

18.765 

39, 

9,692, 


781 
895 
700 
116 
116 
568 
832 
620 
133 
056 


7,289 
4,786 


093 
504 


40,710,584 

51,720,815 

10,694.367 

1,285,325 


14,196 

582,561 

2,324,236 

34,28,3,125 
4,868,061 
1,400,015 
1  581  ,760 

44,145,474 
1,747,997 
4,842,940 

42,147,750 
5,735,992 
6,272,420 
2,497  322 
I  [590J504 
7,053,835 


24,241,955 

393.658 

Inc.   201. 

763,884 

30,954  880 

116,168 

6,575,376 

4.3,495 

286,664 

14,378,404 

6,853,693 

6,160,800 

1,035,404 

849,756 

645,493 

3,202,706 

9,667,102 

18,547,453 

35.953,188 

1,273,000 

37,226,188 

1  ,17.3.190 

7,486.79  1 

12,774,978 

804,946 

276  1  19 

52  928 


1,673,250 

10,829,308 

210,690 

526,566 

163,940 

320,379 

1,166,445 

(11851,688 


16,623,184 
1,037,622 
3,447,533 


2,5.25.0  15 
34,901,850 

13,728 

576,843 

2.349,239 

34,784,417 
4,759,028 
1,449,151 
1,555 

40,218,798 
1,953,468 
4,950.231 

42,124,348 
7,297,958 
5,743,354 
2,560  417 
1  .712,614 
6,631,213 


416,586 
538 

768,615 
38,631,246 

135,792 

~~5Y,5§6 

263,412 

19,628,866 

6,65.3,790 

5,805,700 

1,017,085 


559 

616 

3,088 

10,014 

19,772 

37,607 

1  .3  39 

38,946 

1  . 1  59 

7,731 

12,386 

800 

207 

50 


,016 
,275 
,942 
,271 
,063 
,254 
,000 
,254 
,.353 
.970 
,512 
,434 
,911 
.132 


ROADS. 


N  Y  C  &  Hud  Rivet- 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L_ 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L_ 
Total  all  lines  _ . . 
N  Y  Ont  &  Western 
N  Y  N  H  &  Hart__r 
N  Y  Susq  &  West.. 
Norfolk  &  Western- 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co... 
Pennsylvanla  Co._r 
'/  Perm— East  P  &  E 
a  West  of  P  &  E. 
Peoria  &  Eastern.. 

Pere  Marquette r 

Phila  Bait  &  Wash. 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &Sou  I  hport. 
Reading  Company. 
Coal  &  Iron  Co._ 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.  _ 

Rock  Island  System 

e  St  L  &  San  Fran 

f  Evansv  &  Ter  H 

Total  of  all  lines . 

Rutland 

St  Joseph  &  Gr  Tsl. 
St  Louis  &  San  Fran 
St  Louis  Southw-.r 
Seaboard  Air  Line.  _ 

Sierra  Ry 

Southern  Indiana., 
r  Southern  PacCo.. 
Southern  Railway. r 
Mobile  &  Ohio..; 
ClnN  O  &TP_.r 
Ala  Great  South.r 
Georgia  Sou  &  Fla 

Texas   Central 

Texas  &  Pacilic 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  _ 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 

Vandalia r 

Virginia  &  So  West. 

Wabash 

Western  Marlyand. 
W  Jer  &  Seashore. . 
Wheel  &  Lake  Erie. 
Wisconsin  Central _r 
Wrightsv  &  Tenn._ 
Yazoo  &  Miss  Vall. 


Lalesl  Cross  Earnings. 


Week  or 
Month. 


February. . 
February. _ 
February.. 
February. _ 
February. . 
February. _ 
February 
February. _ 
February 
February 
February 
February  . 

March 

February.. 
February.. 

March 

March 

March 

February. . 
February.. 

March 

March 

— See  New 
February. _ 

March 

March 

— See  New 

March 

Marcli 

March 

March 

February- . 
February  _ 
3d  wk  Apr 

March 

March 

March 

March 

— See  New 
February.. 
— See  Rock 
3d  wk  Apr 
February. _ 

March 

March 

March 

3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
2d  wk  Apr 
3d  wk  Apr 

March 

March  .. 
3d  wk  Apr 
3d  wlc  Apr 

March 

March 

March 

February.. 
February.. 
3d  wk  Apr 
February   . 

March 

3d  wk  Apr 

March 

March 

March 


Various  Fiscal  Years. 


Belief  on  te  Central 

Delaware  &  Hudson 

Manistique 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern . 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cin  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines    

Northern  Central 

d  Penn — East  of  Pitts  &  Erie... 
d  West  of  Pittsburgh  &  Erie 

Phila  Balto  &  Washington 

Pitts  Cln  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacilic 

West  Jersev  &  Seashore 


Current 
Year. 


6,045,538 

2,934,981 

317,593 

239,575 

1  ,786,391 

1,773,771 

212,153 

19,302 

646,847 

167,03 

806,771 

14979  954 

607,402 

3,359,707 

236,382 

2,059,373 

899,910 

4,772,906 

411,910 

2,475,478 

10997 169 

Dcc.l  .36 

York  Cen 

852,795 

1,285,807 

2,158,353 

York  Cen 

11,602 

3,068,634 

1,60,3,782 

4,672,416 

148,575 

41,391 

9,292 

4,904,292 

3,874,887 

187,966 

8,967,146 

York  Cen 

100.039 

Island  S 

151,520 

1,289,293 

29,779 

183,778 

9,450,949 

881,052 

145,502 

130,848 

55,540 

:,3,104 

11,527 

194,969 

6,748 

336,394 

17,936 

54,629 

5,408 

72.794 

5,345,264 

648,810 

66,087 

423,869 

3  50,998 

364,310 

48,684 

591,390 

26,692 

844,818 


6,562,113 

3,263,827 

373,168 

217,072 

2,088,988 

1,821.25 

225,342 

71,884 

1,022,516 

177,04.3 

808,315 

16631  318 

646,41 


July  1  to  Latest  Dale. 


226,109 
2,777,454 
1  ,011, 91( 
5,455,949 

539,493 


13166  969 

).2O0 

tral. 


1,362,707 
2,677,288 
tral . 

10,624 

3.701.401 

2,562,234 

6.263,635 

149.609 

58,485 

11.535 

270,690 

394.521 

175,761 

9,840,972 

tral. 

144,538 
ystem. 

102,655 

1,393,685 

24,566 

129,504 

10259  544 

1,089,771 

184.619 

156,189 

71,882 

43,712 

25.203 

275,0  11 

8,513 

341,998 

22,459 

76,207 

6,508 

86.260 

I5,200,05C 


83,710 
508,310 
407,049 
398,810 
113,565 


31,671 
866,885 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jail 
Jan 
Dec 
Jan 
Ian 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
1  to 
1    to 


1    to 


Mch  31 

Feb  29 

Mch  31 
Apri  1  7 
April  14 

Feb  29 

Feb  29 

Feb  29 

Feb  29 

Feb  29 

Feb  29 

Feb  29 

Feb  29 

Feb  29 

Feb  29 

Feb  29 

Feb  29 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Feb  29 
April  21 

Mch  31 


Current 
i  ear. 


64,120,194 
29,231,359 

3,301,227 

1,993,196 
18,455,655 
17,603,601, 

2,031,823 
531,548 

9,095,256 

2,024,505 

G.S20,6 
155215  020 

6,023,106 
36.536,010 

2,253,908 
22,808,734 

9,564,779 
53,736,412 

5,186.624 
31,418,128 
117040882 
Dec.  1,118. 

9,448,781 
12,755,001 
22,301,902 


Previous 
Year 


91 

32,155 
28,407 
60,563 

1,276 

569 

493 

15,950 

37.264 

1,728 
84,943 


656 
521 
863 
384 
710 
629 
172 
184 
843 
436 
465 


S 

03,185 

28,665 

3,474 

1,648 

18,024 

16,882 

2,064, 

098 

9,548, 

1,903, 

6.640, 

1 52630 

6,073, 


148 
724 
101 
907 
257 
444 
832 
039 
801 
27  7 
820 
410 
542 


2,001,462 
22,861,175 

9,178,379 
49,593,302 

4,746,032 


115616582 
300 


12,281,201 
22,907,647 

72,904 

31,543,579 

27,889,082 

59,432,662 

1,195,138 

561,598 

486  672 

44.644,148 

36,926,494 

1,726,684 

83,297,326 


1,102,523  1,160,468 


8,0.30,282 
10,564,334 


1,495 

96,350 

44,121 

8,004 

6,472 

2,918 

1,829 

905 

12,309 

68 

3,415 

1  ,003 

3,207 

45 

656 

58,094 

6,503 

748 

21,287 

3,968 

4,366 

4,518 

5,676 

225 

7,670 


842 
537 
131 
365 
009 
252 
583 
850 
735 
867 
133 
803 
601 
4.38 
816 
596 
655 
127 
386 
263 
370 
221 
374 
114 
371 


Current 
Year. 


13,571 

2,814,812 

10,689 

2,160,300 

374.757 

12,682,032 

5,867,423 

666,826 

488,215 
3.742,530 
3,595,570 

463,400 

106,157 
1,232,904 

352,916 

1,582,009 

30,779,982 

,559,725 

31,375.441 

Dec.    4.3' 

3.599.863 

6,095,860 

17.3,025 
4,031  ,811 

924.964 


8,344,733 

10,590,501 


56 


,190,727 
,306,970 
,712,900 
,442,833 
,547,831 
143,251 
,837,566 
987,066 
,613,404 

66,144 
588,664 
021,898 
327,620 

48.420 
616,250 
272,577 

674,468 
,947,565 
,527,239 
,009,970 
,718,732 

2  2(f,  6  50 
,293,454 


14 

2,645 

13 

2,191 

392 

13,974 

6,728 

786 

462 

4,367 

3,650 

467 

146 

2,114 

371 

1,624 

34,694 

2,907 

37.203 

9  400 

.3,775 

7.569 

198 

5,302 

951 


724 
,544 
,292 
,900 
332 
607 
443 
671 
500 
,814 
051 
108 
,074 
464 
,938 
612 
289 
725 
,541 

563 
622 

068 
286 
064 

— ■*— 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nt  Year 

i 

7.857,030 

P rev's  Year 

$ 

9,004,015 

Inc.  or  Dec. 

% 
12.74 

Monthly  Summaries. 

Cur'nt  Year 

$ 

IS-   125,657 

Prev's  Year 

Inc.  or  Dec. 

% 

2d    week  Feb 

(44  roads) 

$ 

— 1,146,985 

Month  June  1907  (121  roads). 

S 
161,2.35  109 

$ 
4-21  .890,548 

1.3.S9 

3d     week  Feb 

( 1 5  roads) 

7.988,773 

!), 000,421 

— 1,61  1  ,6  IN 

16.78 

Month  July    1907  (1 1  6  roads)  . 

187,069.790 

163  685,258 

-f  23,384  532 

14.28 

4th  week   Feb 

(45  roads) 

9,770,696 

10,3.68,758 

— 598,062 

5.77 

Month  Aug    1907  (121  roads). 

197.288  033 

175.726,323 

+  21    561  .710 

12.27 

1st  week  Moh 

(44  roads) 

8,274,167 

9,470,790 

1  ,196.623 

12.63 

Month  Sept    1907  (118  roads). 

192  548,022 

175  505  039 

4-  17.042.983 

9.71 

2d    week  Mch 

(  1.3  roads) 

8,501,487 

9,754,748 

—  1,253.261 

12.85 

Month  Oct     1907  (120  roads). 

213,697,727 

196.843,678 

+  16.854.049 

8.56 

8d     week  M"h 

(40  roads) 

8.554,987 

9, 64  9,  f.  3  1 

—1,09  1  ,597 

11.34 

Month  Nov    1907  (120  roads). 

180,988,564 

184,197,391 

+  5.791   173 

3.14 

4th  week  Mch 

(47  roads) 

12,637,773 

14,8  16.617 

— 2,208,844 

14.88 

Month  Dec     1907  (12.3  roads) 

174,422,451 

184  893,810 

—  11,471,359 

6.20 

1st    week  Apr 

1 12  roads) 

8,229,164 

9,  169,719 

— 1,240.55.', 

13.10 

Month  Jan      1908  (122  roads)  _ 

151.758,406 

172,285,006 

— 21,524,600 

12.49 

2d    week  Apr 

(42  roads) 

8,138.475 

9,870.161 

—1,73  1  ,686 

17.54 

Month  Feb     1908  (123  roads)  _ 

141  ,256,206 

160,150,610 

— 18,894  .404 

11  .79 

3d    week  Anr 

(4  0  roads) 

8,029,09.3 

9,826,079 

— 1.796.986 

18.29 

Month  Mch    1908  (   55  roads) 

54.549.532     63. 700, 200'      -9.150.668 

14.36 

a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  lnclude3  the  Houston  &  Texas  Central  and  Its  subsidiary  lines  In  both 
icars.  d  Covers  lines  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  In  both  years.  /  Includes  Evansville  A  Indiana  RR.  h  includes 
larnings  of  Col.  &  South.,  Ft.  Worth  &  Denver  City  and  all  affiliated  lines,  excepting  Trinity  t  Brazoi  Valley  \ili.  k  Includes  In  both  vo-vr?  carainirs 
if  'luiiver  Rnld  <%  Gulf  RR..  Pecos  Valley  System  and  Santa  Fe  Prescott  &  Phoenix  Rv.  I  These  figures  d<>  not,  include  receipts  from  sale  of  coal. 
'>  Figures  here  are  on  the  old  basis  of  accounting— not  the  new  or  Inter  State  Commerce  Commission  method,  r  These  figures  are  on  the  new 
>asls  prescribed  by  the  Inter-State  Commerce  Commission. 


May  2  1908. 


THE  CHRONICLE 


1093 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  April.  The  table  covers  40  roads  and  shows  18.29% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  April. 

1908. 

1907. 

Increase. 

Decrease. 

$ 

$ 

? 

$ 

Alabama  Great  Southern   . 

55,540 

71,882 

16,342 

Buff  Roch   &  Pittsburgh 

102,426 

166,335 

63,909 

Canadian  Northern 

181,100 

126,200 

54,900 

Canadian   Pacific 

1,306,000 
162,000 

1,367,000 
217,500 

61  000 

Central  of  Georgia 

55,500 

Chicago  Great  Western   .    - 

135,987 

154,710 

18,723 

Chic  Ind    &   Louisville 

94,920 

113,287 

18,367 

Clncin  New  Orleans  &  Tex  Pac- 

130,848 

156,189 

25,341 

Colorado   &  Southern 

257,846 

265,853 

8.007 

Denver  &  Rio  Grande   . . 

338,800 

390,500 

51,700 

Detroit   &  Mackinac 

22,276 

28,922 

6,646 

Detroit  Toledo  &  Ironton      _    .. 

62,879 

77,272 

14,393 

Duluth  South  Shore  &  Atlantic 

49,665 

61,833 

12.168 

Grand  Trunk  of  Canada- 1 

Grand  Trunk  Western | 

Detroit  Gr  Hav  &  MIlw } 

691,779 

868,876 

177.097 

Canada    Atlantic   .__      ____J 

Georgia   Southern    &   Florida  __ 

33,194 

43,712 

10,518 

International  &  Great  Northern 

104,000 

162.000 

58,000 

Interoceanic  of  Mexico * 

152,257 

145,960 

6,297 

Iowa    Central-    '      _ 

43,019 

57,717 

14,698 

Louisville   &  Nashville 

713,225 

963,540 

220,315 

Mexican    International 

159,478 

198,077 

38,599 

Mineral  Range,    -            .    .    _    _ 

14,335 

14,311 

24 

Minneapolis   &  St.  Louis 

57,123 

68,574 

11,451 

Minneapolis  St  Paul  *SSM.. 

194,767 

274,542 

79.775 

Mo  Pacific  &  Iron  Mountain 

700,000 

949,000 

249,000 

Central    Branch-      _    

25,000 
14  5.502 
256.471 

35,000 
184,619 
349,268 

10  000 

Mobile  &  Ohio-. 

39  117 

National  RR  of  Mexico 

92,797 

Hildago    &   Northeastern 

20,941 

18,760 

2  181 

Nevada-California-Oregon    

5,764 

5,096 

668 

Rio  Grande  Southern-    . 

9,292 

11,535 

2,243 

St  Louis  Southwestern 

151,520 

192,655 

41,135 

Southern  Railway   -          -___ 

881,052 

1,089,771 

208,719 

Texas  &  Pacific   ._.___ 

194.969 

275,042 

80,073 

Toledo  Peoria  &  Western 

17,936 

22,459 

4,523 

Toledo  St  Louis  &  Western 

51. 629 

76,207 

21,578 

Wabash 

423,869 

508.310 

84,441 

Wheeling  &  Lake  Erie . 

48,684 
8,029,093 

113,565 

64,881 

Total    (40  roads)_.      .    -.    

9,826,079 

6  1.070 

1  .861  .056 

Net  decrease  (18. 29%)___    

1  .796.986 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  April  25  1908.  The 
next  will  appear  in  the  issue  of  May  23. 

Gross  Earnings Net  Earnings 

Current        Previous  Current        Previous 

Year.             Year.  Year.             Year. 

Roads.                               $                     $  $                     $ 
Abington   &  Rockland   Elect 

Light  &  Power  Co  a- -Feb            5,038              4,190  2,098              2,099 

Jan    1    to   Feb   29 11,113              9,012  4,881               1.381 

Alabama  Term   &  Nor. -Feb            3,978              4,696  1,958              2,912 

July  1   to  Feb  29 31,612            31,893  15,870            18,206 

Atch  Top  &  Santa  Fe-b-Mch  7,401,519    c8, 433, 704  rf2,938,914   (73.226,499 

July  1  to  Mch  31 70,210,374  c69, 392. 962d21, 631, 154(226, 260, 221 

©Atlanta  Birm  &  AtLa-Mch       133,659          142,066  46,572           30,957 

July  1   to  Mch  31 1,357,764      1,158,744  410,687          280,470 

Atlantic  Coast   Linea.-Mch   2,442,022      2,616,752  781,799         707,735 

July  1   to  Mch  31 19,883,212    19,957.337  4,143,904      5.071,870 

Canadian  Pacific_a Mch   5,424,931      6,132,910  1,301,030      2,245,736 

July  1   to  Mch  31 54,938,031    52,071,116  16.713,139   18,001,918 

Central  of  Georgla-a Mch    2:961,842      1,147,185  .r242.122         305,764 

July  1  to  Mch  31 z9, 115. 643      9,416,810  r2, 112, 165      2,244,339 

Central  New  England -b — 

Jan     1   to  Mch  31 436,266          498,896  59,901             71,344 

July  1  to  Mch  31 1,582,857      1,514,830  259.574         251,746 

Centralof  New  JerseV-b-Mch  1,790,611      2,075,932  540,962         851,247 

July  1   to  Mch  31 20,371,130    19,449,568  8,568,993      9,038,875 

Chesapeake   &   OhiO-b--Mch   1,946,931      2,250,793  672,776         723.926 

July  1  to  Mch  31 20,383,365   18,765,620  6,876.171      6,648,049 

Chicago  &  Alton   a Mch   1,053,072      1,012,497  $457,193        $333,301 

July  1  to  Mch  31 9,445,662     9,692,056  $3,118,539    s3,441,540 

Chic  &  North  Western- b  Mch   4,935,619      5,706,105  1,978,994      2,073,989 

July  1  to  Mch  31 49,544,408   51,720,815  16,719,954   18.720,976 

Chic  St  P  Minn  &  Ob-Mch   1.042,033      1,147,276  381,999 

July  1   to  Mch  31 10,097,708    10,694,367  3,399,002 

Colorado  &  Southern- b- Mch   1,055,136      1,108,595  277.565         330,890 

July  1  to  Mch  31 11,249,715   10,052,114  3,881,526      3,341,486 

CornwalLa Mch            4,460            20,354  def  790            10.586 

July  1   to  Mch  31 102,220          163,940  37,765            76,471 

Denver  &  Rio  Grande_a-Mch   1,310,319    cl, 672, 631  402,563        c568,041 

July  1   to  Mch  31 15,890, 471cl5,466, 784  5,097,696    c5, 204, 188 

Detroit  &  Mackinac_a--Mch       100,403         125,360  31,617            19,590 

July  1  to  Mch  31 898,627          956,779  213,746          169,969 

Edison  Elec  Co  (Brock)  a  Feb          18,604            15,307  6.716              5,845 

Jan   1   to  Feb   29 40,955            34,380  16,097            14,272 

Fall  River  Gas  Works-a-Feb         31,325            29,467  6,668              7.112 

Jan   1    to  Feb   29 70.597            67,719  20,987            23,711 

Fairchild  &  Northeast  b- Mch            1,699              1,649  499          def  355 

July  1  to  Mch  31 14,196            13,728  def  106        def2,080 

Georgia  RR.a Mch       264,063         285,256  54,985            60,507 

July  1  to  Mch  31 2,324,236      2,349,239  381,601          468. 097 

Greenw  &  Johnsonville-b — 

Jan     1  to  Mch  31 26,175            21,078  10,982              7,059 

July  1   to  Mch  31 74,863             66,278  27,826            22,263 

Hocking  Valley. a Mch       446,480         425,455  121,903            60,984 

July  1   to  Mch  31 4,842,940      4,950,231  1,336,733      1,464,812 

Houghton  Co  Elec  Ll   a -Feb         21,910            23,054  11,484            13,036 

Jan    1    to   Feb   29 46,980            50.900  25,296            29.284 

Hud  Riv  ElecPowCo.a-Mch        105,409             79,689  50,323            25,778 

Jan    1    to   Mch   31 324,554          256,959  164,638          101,715 

Iowa    CentraLa Mch        259,060          256,353  7*67.294          7*90,688 

July  1   to  Mch  31 2,353,886      2,394,295  74734,881        7(750,728 

Kanawha  &  Michigan   a- Mch       141,198          174,219  25,338            23,909 

July    1    to   Mch   31 1,590,504    1,712,614  136,550          374,728 

Lexington  &  EasternbMch         34,921            55,480  8,785           27,164 

July  1   to  Mch  31 393,658          416,586  126.334          171,607 

Long  Island-b Mch           Dec.  23,999  Inc.     27,969 

Jan    1  to  Mch  31 Dec.  42,860  Inc.  128,176 

Lowell  Elec  Lt  Corpn  a- Feb         28,906            25,985  10,083            11,680 

Jan    1    to  Feb   29 60,240            54,732  21.971            23,333 

xMaine  Central _b Mch       670.592  182,825  

July  1  to  Mch  31 6,575,376  2,119,863 

^Mexican  Central Mch   3,000,548      2.946,268  1,149,031      1,076,035 

July  1  to  Mch  31 27,378,953   22.575,135  8,014,210      6,663,075 


Roads. 
Minneap  Gen  Elec  Coa-Feb 

Jan   1    to  Feb  29 

Minneap  &  St  Louis.a.-Mch 

July  1  to  Mch  31 3,009,270 

Minneap  St  L  &SS  M.b-Mch      824,118 
July  1  to  Mch  31 9,039,902 

Mo  Kansas  &  Texas.b-.Mch   1,785,691 


Gross  Earnings 

Current        Previous 
Year.  Year. 

$  $ 

84,584 
178,520 
306,980 


Net  Earnings 

Current        Previous 


79,448 
163,715 
332,562 
2,877,902 

1,000,855 
9,210,021 
2,166,377 


Year. 
$ 

43,003 
92,435 
fel03,553 


July  1  to  Mch  31 18,547,453   19,772,063 


646,418 
6,073,542 
2,777,454 


N  Y  Ontario  &  West.a- -Mch       607,402 
July  1  to  Mch  31 6,023,100 

Norfolk  &  Western -b-.. Mch  2,059,373 

July  1   to  Mch  31 22,808,734   22,861,175 

Northern    Central -b Mch       899,910     1,011,910 

Jan    1   to  Mch  31 2,559,725      2,907,725 

^Northern  Pacilie.b Mch  4,732,114        .. 

July  1   to  Mch  31 53,695,619         I. 

Pennsylvania — Lines  directly  operated — 

East  of  Pitts  &  Erie.  b.MchlO, 997, 169   13,166,969 
Jan    1  to  Mch  31 31,375,441  37,203,541 

West  of  Pitts  &  Erie- _Mch        Dec.  1,360,200 
Jan    1  to  Mch  31 Dec.  4,309,400 

Phila  Bait  &  Wash.  b_.  Mch   1,285,807      1,362,707 
Jan    1  to  Mch  31 3,599,863 

Pittsburgh  Coal  Co — 

Jan    1  to  Mch  31 

Portland  (Me)   Elect  Co-Mch         25,221 
Jan   1   to  Mch  31 82,986 

Reading  Company — 

Phila  &  Reading- b-- -Mch   3,068,634 

July  1  to  Mch  31 32,155,521   31,543,579 

Coal  &  Iron  Co- b Mch   1,603,782      2,562,234 

July  1  to  Mch  31 28,407,863 

Total  both  cos_b Mch  4,672,416 

July  1  to  Mch  31 60,563,384   59,432,662 

Reading  Company  — Mch      

July  1  to  Mch  31 

Total  all  cos Mch      

July  1  to  Mch  31 

Rio  Grande  Junction Feb  41,391 

Dec  1   to  Feb  29 173,025 

Rock  Island _a Mch  4,904,292 

July  1   to  Mch  31 45,950,184 

St  Louis  &  San  Fran  a   Mch  3,874,887 


Year. 
$ 

38,842 
80,641 
7cl27,574 
A943.852   fel, 018,022 
312,239  333,833 

3,970,656 
622,758 
7,444,447 

189,504 

1,947,074 

1  ,003,696 

8,448,557 

113,096 

301.208 


3,554,087 

422.326 

6,040,326 

149,139 
1,777,581 

805,473 

7,968,370 

135,596 

289,308 

2,202,331 
23,501,955 

2,609,309 
6,534,617 


3,153,809 
8,085.317 


Dec.     95.300 
Dec.  730,700 


3,775,563 


22,630 
74,675 

3,701,401 


27,889,082 
6,263,635 


58,485 

198,068 

5,270,690 

44,644,148 

4,394,521 


268,418 
506,414 

515,992 
16,007 


195,318 
430,114 

1,025,429 
10,375 


1.119 

11  ,855 

def  44 
2,057 

1,074 
13,912 

123 

1,147 

1,198 

15,060 

nl2 

«51 

1,192 

11,410, 


,408 
.298 

,691 
560 

,717 
858 

839 
635 
556 
493 

417 

907 

798 
932 


1 ,333 
11,465 

64 

1,470 

1  ,398 

12,935 

126 

1.171 

1,524 

14,106 

nl7 

r*59 

1,484 

14.048 


,747 
,128 
,309 
,353 
,056 
,481 
,569 
,201 
,625 
,682 
,546 
,420 
,088 
228 


July  1   to  Mch  31 37,264,843    36,926,494 

Evansv  &  Terre  H.aMch        187,966         175,761 
July  1   to  Mch  31 1,728,436      1,726,684 

Total  all  lines_a Mch  8,967,146 

July  1  to  Mch  31 84,943,465  83,297,326 

St  Louis  Southwestern  a  Mch      720,983         859,182 
July  1  to  Mch  31 7,554,576      7,771,317 

Southern  Pacific  a Mch  9,450,949   10,259,544 

July  1  to  Mch  31 96,350,537   93,306,970 

Southern  Railway  Co-a-Mch  4,321,511      5,013,527 
July  1   to  Mch  31 41,405,160   42,454,254 


1,293,192      1,402,483 
10,235,543    12,263,708 

73,486     56,94*> 

570,591    647,47° 

9,840,972      2,559,478      2,943,520 

22,217,068    26,959,405 


110.323 
1,694,967 


171.357 
2,118,175 


2,835,192      2,709,309 
26,761,771    33,833,857 


CIncN  O  &Tex  Pac  a  Mch  601,077 

July  1  to  Mch  31 6,068,162 

Ala  Gt  Southern.a.--Mch  246,005 

July  1  to  Mch  31 2,755,898 

Tidewater  &  Western   b.Mch  6,748 

July  1  to  Mch  31 68,867 

Toledo  &  Ohio  Cent-a--Mch  336,394 

July  1  to  Mch  31-.         _  3,415,133 

Tombigbee  Valley  Co.__Mch  5,408 

July  1  to  Mch  31 45,438 

Union  Paclfic-a Mch  5,345,264 

July  1  to  Mch  31  __ 


646,512 
6,085,098 

314,978 

2,939,347 

8,513 

66,144 

341  ,998 

3,588,664 

6,508 

48,420 

6,200,050 

58,094,596    56,272,377 


1.050.032 
8,216,694 

149,793 
1,200,724 


812,692 
9,193,953 

108,931 
1,126,778 


Victor  Fuel  Co_b Mch  168,138 

July  1  to  Mch  31 1,995,137 

W  Jersey  &  Seashore,  b- Mch 

Jan    1  to  Mch  31 

Western    Maryland.a Feb 

July  1   to  Feb  29 3,968,263 

^Wisconsin  CentraLa Mch  591,390 

July  1  to  Mch  31 5,676,374 

Wrlghtsv   &  Tennillc.  b.Mch  Z26.692 

July  1  to  Mch  31 Z225.114 


364,310 
924,964 
350,998 


246,994 
1,907,711 
398,810 
951,064 
407,049 
3,527,239 


231,671 
2220,650 


46 
434 

3 

133 

1,011 

O 

10 

2,195 

23,364 

34 

445 

6 

df.148 

75 

325 

137 

536 

8 

66 


1. 


.083 
,350 
194 
,925 
,468 
,932 
,110 
,841 
,466 
,513 
,053 
,860 
,918 
,494 
,405 
,914 
.490 
.580 
,271 
,148 


60 

555 

2 

6 

58 

1  ,089 

1 

14 

2,400 

26,165 

53 

445 

21 

df.178 

125 

1.132 


677 
223 
385 
160 
361 
971 
698 
869 
573 
469 
621 
125 
818 
994 
121 
799 


12.943 
57.031 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

d  The  company  now  Includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR. , 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  in  both  years. 
For  March  taxes  and  rentals  amounted  to  $241,765,  against  $196,025  in 
1907:  after  deducting  which,  net  for  March  1908  was  $2,697,149,  against 
$3,030,474  last  year.  For  period  from  July  1  to  March  31,  taxes  and 
rentals  were  $2,143,781  in  1908,  against  $1,741,513  in  1907. 

g  These  results  are  In  Mexican  currency. 

h  For  March  1908  additional  Income  showed  a  deficit  of  $816,  against  a 
credit  of  $9,781  in  1907.  and  for  period  from  July  1  to  March  31  was  $29,232 
in  1908,  against  $45,564  last  year. 

k  For  March  1908  additional  income  was  $33,439.  against  $12,145  in 
1907,  and  for  period  from  July  1  to  March  31  was  $155,643  in  1908,  against 
$176,375  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

s  After  allowing  for  miscellaneous  income,  which  was  a  debit  item  for 
the  month  of  March  1908,  total  net  earnings  were  $436,546  in  March  1908, 
against  $329,503  last  year,  and  for  period  from  July  1  to  March  31  were 
$3,018,541   this  year,  against  $3,353,099. 

v  In  accordance  with  the  contract  of  Nov.  1  1907  between  the  Atlantic 
&  Birmingham  Construction  Co.  and  the  Atl.  Birm.  &  Atl.  RR.  Co.,  the 
Construction  Co..  as  the  part  of  expenses  chargeable  to  it  on  account  of  the 
unfinished  condition  of  the  work  and  the  interference  by  its  work  with  the 
operation,  pays  each  month  to  the  Railroad  Co.  such  portion  of  the  oper- 
ating expenses  as  equals  the  excess  of  the  total  operating  expenses  above 
70%  of  the  total  operating  revenue. 

z  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce   Commission. 

z  Includes  $55  other  income  for  March  1908 .a  gainst  $398  in  1907.  and  for 
period  from  July  1  to  March  31  includes  $792  in  1908,  against  $4,069  last 
year;  beginning  July  1 ,  the  earnings  of  the  Dublin  &  Southwestern  RR.  are 
included  In  both  years. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 


Roads. 

Abington  &  Rockland  Elect 
Light  &  Power  Co  Feb 

Jan    1    to    Feb   29 

Central  New  England — 

Jan     1   to  Mch  31      _ 

July  1  to  Mch  31 


Int..  Rentals.  &c. — 
yurrent        Previous 
Year.              Year. 
$                       $ 

— Bal.  of  Net  K'ngs. — 

Current       Previous 

Year.             Year. 

$                    $ 

104                     150 
4  !  3                    300 

1.994               1,949 
1.468               4,081 

108,533            63,850 
354.279           179,232 

rdf.35.212           r27,255 
.rdf.44.735       .rl  18,329 
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— Int.,  Rentals,  &c. —     — Bal.  of  Net  E'ngs. — 

Current  Previous        Current  Previous 

Year.  Year.             Year.  Year. 

Roads.                               $  $                      $  $ 

Centralof  New  Jersey. --Men     6582,294  &720.462     def41,332  121.785 

July   1   to  Mch  31 64.565,823  65,637,078      4,003,170  3,401,796 

Colorado  &  Southern.  .. Mch       240,009  220,133          C87.793  0115,012 

July  1   to  Mch  31 1,949,259  1,733,098    cl ,  956,064  cl, 597, 834 

Denver  &  Rio  Grande. .Mch       297,793  285,489       d242,162  f/389,459 

July  1  to  Mch  31 2,809,477  2,651,943   d2, 772,417  d2,951.868 

Edison  El  Co  (Brockton).  Feb               770  688              5,946  5,157 

Jan    1    to    Feb    29 1,462  1,396             14,635  12,876 

Fall  River  Gas  Works.. .Feb               331  118              6,337  6,994 

Jan    1    to   Feb   29 532  266            20,455  23,445 

Georgia  RR Mch          53,626  51,722            xl  ,743  2:9,378 

July  1   to  Mch  31 511,749  464,997.rdefl22,780  z9,790 

Greenwich  &  Johnsonville — 

Jan    1  to  Mch  31 4,801  4,699  r6,531  3:2,673 

July  1   to  Mch  31 14,403  14,099  £14,562  Z9.001 

Hocking  Valley Mch  84,984  67,480  279,017  :rdef5,481 

July  1  to  Mch  31 712,197  574,682  21,377,874  Xl,  130,315 

Houghton  Co  Elect  Lt.-Feb  2,555  2.188  8,929  10,848 

Jan   1    to   Feb   29 5,149  4,375  20,147  24,909 

Kanawha  &  Michigan. ..Mch  22,681  20,516  xl7,977  2:3,831 

July  1   to  Mch  31 199,856  194,253  2:97,624  2185,196 

Lowell  Elect  Lt  Corpn.. Feb  1,525  1,050  8,558  10,630 

Jan   1    to   Feb   29 3,125  2,231  18,846  21,102 

Minneap  Gen  Elect  Co  ..Feb  25,354  18,246  17,649  20,596 

Jan   1    to   Feb   29 49,742  27,133  42,693  53.508 

Mo  Kansas  &  Texas Mch  535,671  508,252  2df. 91, 465  2129,267 

July  1   to  Mch  31 4,874,214  4,416,153  21,473,803  23,161,149 

X  Y  Ontario  &  Western  .Mch  94,244  75,917  54,895  113,587 

July  1   to  Mch  31 753,096  669,402  1,024,485  1,277,672 

Norfolk  &  Western Mch  440,727  401,874  364,746  601,822 

July  1   to  Mch  31 3,929,300  3,478,750  4,039,070  4,969,807 

Pittsburgh  Coal  Co — 

Jan     1   to  Mch  31 641,381  698,099  def .125,389  327,330 

Reading  Company Mch       887,500         885,478         311,056         639,147 

July  1   to  Mch  31 7,987,500      7,969,299      7,072,993      6,137,383 

Rio  Grande  Junction Feb  8,334  8,334  4,083  9.212 

Dec   1    to   Feb   29 25,000  25.000  26,907  34,429 

Toledo  &  Ohio  Central  ..Mch         39,476  36,920       2113,333         221,714 

July  1   to  Mch  31 367,410  332,406       2806,679       2764,514 

Victor  Fuel  Co Mch  17,041  20,767         222,453         242,569 

July  1  to  Mch  31 172,526  169,188       2333,541       2349,848 

6  Included  in  lixed  charges  are  expenditures  for  renewals,  additions  and 
Improvements  amounting  to  nil  for  March  1908,  against  $79,026  In  1907, 
and  from  July  1  to  Feb  29  were  S862.397  in  1907. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 
d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.S&The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placet  to  the  credit  of  the  Renewal  Fund. 
2  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


a  American  Rys  Co 

cAur  Elgin  &  Chic  Ry 

Binghamton  Ry 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  ElecCo  . 
Central  Penn  Tract .  _ 
Charl  Con  Ry  Gas  &  El 
eJChicago  &  Oak  Park 
Cleve  Painesv  &  East 
Cleve  Southw  &  CoL. 
Columbus  Electric  Co 
Dallas  Electric  Co... 
/Detroit  United  Ry_. 
Duluth  Street  Ry... 
East  St  Louis  &  Sub. 
El  Paso  Electric.  . . 
Ft  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry 
Honolulu  Rapid  Tran 

&  Lanel  Co 

Houghton  CoSt  By.. 
Illinois  Traction  Co_. 
Jacksonville  Elec  Co. 
Kans  City  Ry&  Light 
Knoxville  Ry  &  Lt  Co 
Lake  Shore  Electric. . 
Lex  &  Inter  Rvs  Co.  _ 
Little  Rock  Ry&EICo 
Memphis  Street  Ry. . 
Met  West  Side  Elev.. 
Milw  Elec  Ry  &  Lt  Co 
Miiw  Lt  Ht  &  TracCo 
Montreal  Street  By 
Nashville  Rv  &  Light 
N  J  &  H  R  Ry&FyCo 
North  OhloTrac  &  Lt 
North  Texas  ElecCo. 
Norf  &  Poitsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev.. 
Oklahoma  City  Ry 
Peeksklll  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt  AI'Co 
Pugei  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

I  If  .'i  I  cV  Power  Co.  . 
Sao  Paulo  Tr  Lt  &  P. 

Savannah  Electric  Co 

Schuylkill  Ry  Co 

Seattle  Electric  Co.. 

South  Side  Elevated 
Se>u   Wisconsin   By  Co 

Syracuse  Rap  Tr  ley 
Tampa  Electric  <  !o 

Toledo  Kys   &   Light 
Toronto  U.illw  | 

Twin  City  Rap  Tran 
Underground  Elect 

Rj   of  London  .   I. id 
d  RR  of  San  Tr 
United  Rys  of  St  L 

eo'ii  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

March 

February.. 

March 

February  . 
February   . 

March 

March 

March 

March 

January  .. 
February 
February  . 
3d   wk   Apr 
3d  wk  Apr 

March 

February  _ 

February.  _ 
February  _ 

March 

wk  Apr  26. 

February.. 
February   . 

March 

February  _ 
February.  . 

March 

December 
February.. 

March 

March 

March 

February.. 
February.. 
Wk  Apr  18 
February. 

March 

March 

February  . 

March 

February. . 

March 

March 

February. . 
February  . 
February  . 
February  . 

February.  . 

March 

March 

February 
December 
February  . 

March 

March 

March 

February 
March 

Wk  Apr  25 
.'Id    wk    Apr 

February 
January 

Mai  eh 

February  . 


Current 
Year. 

$ 

207,774 
95,773 
21,364 

177,003 
6,341 
18,024 
52,704 
61,497 
69,672 
19,966 
52,811 
28,844 
8.1,18  5 

126,214 
16,601 

171,803 
43,863 

97,455 
71  7  1  5 
69,058 
35,913 

29,910 
17,335 

318,338 
31,378 

464,118 
46,521 
68.476 
38,931 
56.552 

128,857 

225,275 

293.874 
49,662 
62,280 

119.838 
34,301 

129,659 
71,311 

138,79! 
9.589 

159,851 
19,556 
11.151 
15.378 

332.298 

117.501 

522,315 

66.594 
199,299 

43.718 

17.093 
3  16,127 
178,081 

1  1  ,366 
103,681 

18,568 

201,129 

65,733 

1  16.732 

£49,688 
&499.770 

858,908 

27,569 


Previous, 
Year. 


$ 
227.150 
102.416 
20,229 


5.485 
15,927 
56,903 
56,135 
73,916 
18,585 
49,558 
25,621 
78,072 

118,652 
16,128 

166,582 
36,559 

83,340 
68.715 
72,255 
32,193 

29,702 
15.205 

286.158 
30,006 

423,509 
48,669 
66,675 
35,267 
50.1011 

239,925 
277,271 

48,607 

62,974 
109,498 

30,598 
133,834 

67.292 
161,339 

138,483 

19,012 

10,957 

17,369 

269,797 

105,775 


66,820 

183,713 

43,947 


288,165 

155,350 
1  1  ,786 

102,087 
38. 693 

213,766 
6  1  ,0»3 

108,061 

k  £26,036 

537,991 
903,145 

25.707 


Jan.  1  to  latest  date. 


Current 
Year. 

? 

609,653 
275.310 

43,79!) 

522.09(i 

12.928 

38,888 

156,151 

181,297 

200,554 

54.146 

52,811 

59,276 

173,801 

1,861  ,189 

243,068 

502,591 

90,665 

200,475 
155,330 


619,025 

59,915 
36,013 

950,786 
64.238 
960,439 
128,017 
938,161 
81,974 
163,509 
360.263 
648,297 
602,066 

104.0  16 
991.325 
243,673 

92,612 

375,085 

145.513 

415.452 

20,001 

458,513 

53,485 

24,407 

3 3. 53  I 

673.1  I  1 
240,479 

1.067,420 

203.56  5 
577.719 

90  039 
207,035 
710,33(1 
509,17  1 

33,775 
305,213 

93,861 
625.967 


1  ,7  17.566 

£104,181 

499,770 

2,461,761 

60,106 


Previous 
Year. 

$ 

630,833 

278,219 
42,308 


11,680 

35,661 

160,972 

163,947 

213,069 

52,072 

49,558 

52.274 

165,390 

1.873.479 

224.257 

478,152 

73.602 

174,518 
144,356 


561,726 

58,083 

31,1  19 
827  599 

61,733 
902,530 
133,862 
866,970 

74,981 
145,916 

688,966 
582,262 
102,074 
939,905 
232,443 
81,860 
375.883 
142,244 
441,916 

399,676 

47,924 

23,596 

34,677 

536,815 

213,291 


198,230 

530,525 

89,389 

580",981 

433,118 
34,176 

289,636 
82,687 

634,657 

1,681  ,n;su 

It  £53   109 

537.99  1 
2,494,162 

54,770 


o  Figures  for  the  month  In  both  years  Include  operations  of  the  Scranton 
Ry.,  aceiulred  Jan.  1  1906.  c  These  figures  are  for  consolidated  company 
d  These  arc  results  for  main  line.  /No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  Included  In  these  figures,  h  Decrease  due  to 
strike  and  boycotl  k  Does  not  Include  the  Charing  Cross  Euston  & 
i    m       sad  Ry.  for  tat  I  \  ear. 


Street  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
STREET  railways  from  which  we  have  been  able  to  procure 

monthly  returns.     As  in  the  case  of  the  steam  roads,  the 
returns  of  the  different  roads  are  published  by  us  each  week 

as  soon  as  received,  and  once  a  month  we  bring  together  all 

the  roads  reporting,  as  is  done  to-day. 

Cross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                               $  $  $  $ 

Aurora  Elgin  &  Chicago- Mch         95,773  102,416  39,121  43,701 

July  1  to  Mch  31 1,058,533  979,055  474,402  446,53_3 

Binghamton  Railway.. .Feb         21,364  20,229  7,006  6,413 

Jan     1  to  Feb  29 43,799  42,308  15,238  14,829 

Birm  Ry  Lt  &PCo_a--.Mch       177,003  64,317           

Jan   1   to  Mch  31 522,090  173,753           

Brockton  &  Plymouth. a  Feb           6,341  5,485  def. 549  14 

Jan     1  to  Feb  29 12,928  11,680  def. 1,765  375 

Cape  Breton  Elect  Co.a. Feb         18.024  15,927  5,862  3,549 

Jan     1  to  Feb  29 38,888  35,661  13,669  9,440 

Central  Penna  Tract  Co. Mch         52,704  56,903  6,966  10,644 

Jan  1   to  Mch  31 156.151  160,972  19.620  18,681 

Chariest  ConRyG& El  CoMch         61,497  56,135  20,833  19,006 

Clev  Painesv  &  East'n.a  Mch          19,966  18,585  8.829  8,638 

Jan  1   to  Mch  31 54.146  52,072  22,196  21,932 

Cleveland  Southw  &  Col.Jan         52,811  49,558  16,369  19,954 

Cohoes  Ry.b — 

Jan  1   to  Mch  31 18,281  18,002  2.318  2,804 

Columbus  Elect  Co.a-.-Feb         28.844  25,620  14,781  12,825 

Jan     1   to  Feb  29 59,276  52,274  29,945  25,444 

Dallas  Elect  Co.a Feb         84,185  78,072  21,191  13,921 

Jan     1  to  Feb  29 173,801  165,396  42,265  30,080 

Detroit  United  Ry  Co.a  Mch       529,236  548,889  190,942  200,916 

Jan    1   to  Mch  31 1,503,827  1,525,544  494,014  508,537 

Duluth  St  Ry.b Mch         67,455  64,356  23,236  33,004 

Jan    1    to   Mch  31 194,300  176,697  64,024  78,899 

East  St  Louis  &  Suburb.Mch       171,803  166,582  84,987  77,129 

Jan   1    to   Mch  31 502,591  478,152  253,873  215,679 

El  Paso  Elect  Co.a Feb         43,863  36,559  12,875  6,592 

Jan    1   to  Feb  29 90,665  73,602  26.488  14,933 

Ft  Wayne  &  Wab  Val__ Feb         97,455  83,340  40,775  31,070 

Jan     1  to  Feb  29 200,475  174,518  86,298  67,453 

Galv-Houst  EI  Co.a Feb         74,715  68,715  22,462  22,266 

Jan     1   to  Feb  29 155,330  144,356  47,993  48,139 

Grand  Rapids  Ry  Co  .. .Mch         69.058  72.255  30  629  36,333 

HonoluluRT&LandCo_b  Feb         29,910  29,702  13,160  13,268 

Jan    1   to  Feb  29 59,915  58,083  25.341  25,210 

Houghton  CoSt  Ry-a.-ITI)          17,335  15,205  3,450  1,962 

Jan     1   to  Feb  29 36,013  31,149  8,650  2,269 

Hudson  Valley  Ry  Co.b— 

Jan    1  to  Mch  31 112,300  107,884  5,197  4,282 

July  1  to  Mch  31 486,734  461,466  136,664  149,259 

Illinois  Traction  Co.a- --Mch       318,338  286,158  133,906  128,176 

Jan   1   to  Mch  31 950,786  827,599  389,332  357,680 

Jacksonville  Elect  Co-a-Feb         31,378  30,006  8,096  9,817 

Jan     1    to   Feb   29 64,238  61,733  17,571  20,102 

Kan  City  Ry&Lt  Co.b.Feb         464,118  "     423,509  212,729  193,196 

June  1  to  Feb  29 4,639,177  4,275,151  2,247,543  2,148,098 

Kingston    Consioldated. b — 

Jan    1   to  Mch  31 23,899  26,411  5,819  8,508 

July  1  to  Mch  31 103,331  106,098  32,314  47,355 

Knoxville  Ry  &  Lt  Co. a-Meh        46,521  18,669  23,270  22,017 

Jan   1   to  Mch  31 128,017  133,862  54,671  56,258 

Lexington  &  Interurban.Feb         38,931  35,267  11,259  10,587 

Jan     1  to  Feb  29 81,974  74,981  25,379  21,543 

Little  RoekRy&ElCo.a-Mch         56,552  50,100  28,326  23,879 

Jan   1   to  Mch  31 163,509  145,916  82,070  64,873 

Mass    Elect   Companies- b — 

Jan    1   to  Mch  31 1,552,771  1,526,523  425,051  318,741 

Oct    1    to   Mch  31 3,332,845  3,241,142  884,462  804,553 

Memphis  St  Ry  Co -a Mch       128,857  45,152           

Jan   1   to  Mch  31 360,263  122,799 

MilwEl  Ry  &  LtCo_b.-_Feb       293,874  277,271  120,702  127,037 

Jan   1    to  Feb   29 602,066  582,262  248,249  268,950 

Milw  Lt  Ht  &  T    Co_b--Feb         49,662  48,607  20,157  23,372 

Jan    1    to  Feb   29 104,016  102,074  43,762  49,015 

Montreal  St  Ry  Co Mch       288.674  271.588  86,284  86,127 

Oct   1    to   Mch   31 1,747,137  1,599,048  601,271  525,391 

Norfolk  &  Portsm  Tr  Co. Mch       138.791  161,339  50,731  55,310 

Jan    1   to  Mch  31 415,452  441,916  140,491  147,946 

Nor  Ohio  Trac  &  Lt  Co.Mch       129,659  133,834  48,386  50,619 

Jan   1   to  Mch  31 375.085  375,883  133,454  140,377 

Northern  Tex  Elect  Co.a. Feb         71,311  67,292  24,583  21,734 

Jan     1   to   Feb  29 145,513  142,244  52,929  50,590 

Nor  Westchester  LtgCo  a  Feb           9,589  3,664        

Jan   1   to  Feb  29 20,004  7,547        

OklahomaCity  Ry  Co. .-Mch         19,556  19,012  5,784  5,515 

Jan     1  to  Mch  31 53,485  47,924  13,239  15,523 

Peeksklll  Lt  &  RR  Co-a-Feb         11.151  10,957  3,854  4,173 

Jan   1    to  Feb   29 24,407  23,596  8,514  9,714 

Pensacola  Elect  Co_a--.Feb         15,378  17,369  901  5,490 

Jan    1  to  Feb  29 33,534  34,677  6,300  11,222 

Philadelphia  Company.a — 

Jan     1  to  Mch  31 4,662,060  5,102,113  1,823,261  2,154,899 

July    1  to  Mch  31 13,790,230  14,053,413  4,949,799  5,332,609 

Puget  Sound   Ele  Ry_a-Feb       117,501  105,775  31,500  30,652 

Jan    1   to  Feb  29 240,479  213,291  64,243  55,648 

Portland  Ry  Lt  &  Pow._ Feb       332,298  269,797  157,541  81,167 

Jan   1    to  Feb   29 673,111  536,815  324,765  176,261 

Rio  de  Jan  Tr  L  &  P. a- -Feb       522,315  189,786 

Jan     1   to  Feb  29 1,067,420  394,904 

Rochester    Railway -b — 

Jan    1    to   Mch  31 597,216  561,758  185,326  203,271 

July  1    to   Mch  31 1,968,054  1,787,651  564,323  632,276 

Roch  &  Eastern  Rap  Ry.b — 

Jan     1   to  Mch  31 54,191  55.151  4.232  15,566 

July  1   to  Mch  31 213,386  190,542  10,076  68.549 

StJos  (Mo)  RyLtH&PCoMch         66,594  66,820  31,066  32,849 

Jan   1   to  Mch  31 203,565  198,230  94,058  92,950 

Sao  Paulo  Tr  Lt  &  P... Mch       199,229  183,713  131,943  125,134 

Jan    1    to  Mch  31 577.719  530,525  381,762  358,971 

Savannah  Elect  Co.a Feb       43,718  63,947  4,330  15,724 

Jan     1   to  Feb  29 90,039  89,389  10,085  30,553 

Seattle    Elect   Co.a Feb       346,127  288,165  105,741  110,882 

Jan     1    to  Feb   29 __  710,330  580,981  210,615  202,917 

Syracuse  Rap  Trans  Co.Mch       103,681  102,087  41,544  45,089 

Jan   1    to  Mch   31 305.213  289,636  114,613  127,383 

Tampa   Elect   Co.a Feb         48,568  38,693  16,784  9,318 

Jan     1   to  Feb  29 93.861  82,687  31,103  22,159 

Toledo  Rys  &  Lt  Co.b.  Mch       201, 1  "9  21S.766  86,250  95,052 

Jan    1   to  Mch  31 625,967  634,657  260,698  265,401 
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Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Twill  CltvRTCo.b-.-Mch  484,623  479,301  231,799  245,570 

Jan    1    to   Men   31 1,408,458  1,355,940  643,790  6(51,644 

I'nderground  Elec  Rys  Co  of 

London,    Ltd Feb  £49,688  c£26,036  £21,166  c£9,694 

Jan    1    to   Feb   29 £104,181  c£53,409  £45,838  c£19,788 

United  Rys  of  St  L. a.-. Men  858,908  903,145  299,773  306,898 

Jan    1    to   Men   31 2,461,760  2,494,162  828,726  771,566 

United  Trac  Co  (Albany)    b— 

Jan      1  to  Mch  31 453,777  456,644  129,978  164,023 

July   1  to  Mch  31 1,499,991  1,456,78]  499,572  563,428 

Ulica  &  Mohawk  Val  Co.b — 

Jan     1  to  Mch  31 236,056  239,294  82,195  88,335 

Whatcom  Co  Ry  &  Lt  a.  Feb  27,569  25,707  10.318  10,033 

Jan     1   to   Feb  29 60,106  54,770  24,494  23,121 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes, 

c  Does  not  include  for  last  year  the  Charing  Cross  Euston  &  Hampstead 
Ry.,  which  was  not  opened  for  traffic  until  June  1907. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  NctE'ngs. — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Aurora  Elgin  &  Chlcago.Mch  28,191  26,992  10,93!)  16,709 

July  1   to  Mch  31 219,392  237,309  225, 010  209,224 

Binghamton  Ry Feb  8,269  8,031  def. 1,263  def. 1,618 

Jan    1   to  Feb  29 16.565  16,004  def. 1,327  def.l  175 

BirmRv&LtPCo Mch  41,822           22,495           

Jan   1   to   Mch   31 127,042  46,711            

Brockton   &  Plymouth.  _Fcl>  1,849  1.795  def. 2, 398  def. 1,781 

Jan     1   to  Feb  29 3,722  3,527  def. 5, 487  def. 3, 152 

Cape  Breton  Elect  Cor... Feb  4,425  4,250  1,437  def. 701 

Jan    1   to  Feb  29 8,859  8  ,500  4,810  940 

CharlestConRy  G&ElCoMch  13,817  13,517  7,016  5,489 

Cleve  Painesv  &  East'n.Mch  7,213  7,213  1,616  1,425 

Jan   1   to  Mch  31 21,638  21,688  558  294 

Cohoes   Ry — 

Jan    1    to   Mch  31 1.859  1,500  2:737  xl  ,437 

Columbus  Elect  Co Feb  11,942  11,481  2.839  1,345 

Jan     1   to  Feb  29 23,593  21,885  6.352  3,559 

Dallas  Elect  Co "...Feb  23,448  20,556  def. 2, 257  def. 6, 635 

Jan     1    to  Feb  29 17.103  40,295  del. 4, 838  def. 10,215 

Detroit  United  Ry  Co. -Mch  134,714  131,251  .r0o,78o  z74,456 

Jan    1   to  Mch  31 405,883  377,715  2:102,612  .rl44.882 

Duluth  St  Ry  Co Mch  18,417  17.617  4,819  15,447 

Jan    1    to  Mch  31 55,250  52,721  8.771  26,178 

El   Paso   Elect   Co Feb  5,842  4,564  7,033  2,028 

Jan     1   to  Feb  29 11,742  9,032  14,746  [J5.901 

Galvest-Houst  El  Co Feb  16,414  14,725  0,048  7,541 

Jan    1   to  Feb  29 32,909  29,224  15.084  18,915 

Honolulu  R  T&Land  Co.Feb  6.134  6.394  27,634  27,377 

Jan    1   to   Feb  29 12,268  12.788  £14,261  2:13,356 

Houghton  Co  St  Ry Feb  3,916  3,876  def. 466  def.  1,914 

Jan     1   to  Feb  29 7,897  7,835  753  def. 5, 566 

Hudson  Valley  Ry  Co — 

Jan     1  to  Mch  31 66,760  50,030  2-df.60.050  zdf.43.960 

July  1   to  Mch  31 218,237  151,850  Zdf.75,233  2:7,495 

Jacksonville  Elect  Co Feb  5,598  3,475  2,498  6,342 

Jan     1   to  Feb  29 11.934  6.950  5,637  13,152 

Kans   City   Ry&Lt   Co._Feb  151,050  146.876  61,679  46,320 

June  1  to  Feb  29 1,379,072  1,312,011  868,471  836,087 

Kingston  Consolidated — 

Jan    1   to  Mch  31 10,092  10,025  def. 2-4  118  .rdef. 1,375 

JulyltoMch31 38,142  38,000  .rdef. 5,438  2-9,797 

KnoxvllleRy  &  LtCo.-.Mch  11,623  10,269  11,647  11,748 

Jan   1   to  Mch  31 34,168  30,421  20,203  25.837 

Little  Rock  Rv  &  El  Co. .Mch  7,357  8,330  20,969  15,549 

Jan   1   to  Mch  31 25,000  24.961  57,070  39.912 

Mass  Elect  Companies — 

Jan  1   to  Mch  31 464,316  436,152  def .39.265  def .1 17,411 

Oct  1   to  Mch  31    900,752  846,444  def. 16. 290  def. 41, 891 

Memphis  St  Ry  Co Mch  34,836           10,316          

Jan   1   to  Mch  31 103,786  19,013           

Milw  El  Ry   &  Lt  Co Feb  95,978  90,466  2:31,283  2-43,227 

Jan   1    to   Feb   29 194,087  184,516  2-67,237  2:95,607 

Milw  Lt  Ht  &  Tr  Co Feb  32.355  26,656  xdef!2, 137  2-def3,216 

Jan   1    to   Feb   29 65,647  54,054  2:def21,764  rdef4,903 

Montreal  Street  Ry  Co. -Mch  52,257  43,212  34,027  42,915 

Oct   1    to   Mch  31 272,282  238,878  328,989  286,513 

Nor  Ohio  Trac  &  Lt  Co. Mch  43,953  41,290  4,433  9.329 

Jan   1   to  Mch  31 128.860  124,029  4,594  16,348 

Northern  Texas  El  Co.  ..Feb  11.935  10,300  12,648  11,434 

Jan     1    to  Feb   29 23,507  20,438  29,422  30,152 

Pensacola  Elect  Co Feb  3,587  3,125  def. 2. 686  2,365 

Jan     1   to  Feb  29 7,205  6,264  def. 905  4,958 

Philadelphia  Company — 

Jan      1  to  Mch  31 1,187,881  1,072,575  2:700,1  56  Xl  ,1  71 ,402 

July  1  to  Mch  31 3,212,454  3,241,784  2:1,903,053  2:2,285,711 

Puget  Sound  El  Ry Feb  34,936  29,552  def. 3, 436  1.100 

Jan    1   to  Feb  29 71,091  57,392  def. 6, 848  def. 1,744 

Rochester  Railway — 

Jan    1   to  Mch;  31 118,908  106,003  2:67,452  2:105,908 

July  1   to  Mch  31 332,403  315,162  2236,144  2338,164 

Roch  &  Eastern  Rapid  Ry — 

Jan     1  to  Mch  31 26,297  25,412  df. 22,065  ardf. 9,819 

July  1   to  Mch  31 79,303  77,852  .rdf.38,420  2:df.7.718 

Savannah  Elect  Co Feb  12,514  11,335  def. 8, 184  4,389 

Jan     1   to  Feb  29 25.082  23,022  def. 14. 997  7,531 

Seattle  Elect  Co Feb  63,555  50,420  42.186  60,462 

Jan    1   to  Fep  29 126,229  99,833  84,386  103,084 

Syracuse  Rap  Trans  Co. Mch  29,276  25,188  2:12,540  M9.958 

Jan   1   to  Mch  31 86,306  74,905  2:29,221  .r52,642 

Tampa  Elect  Co Feb  965  995  15,819  8,323 

Jan     1    to   Feb   29 1,941  1,955  29,162  20,204 

Toledo  Rys  &  Tt  Co Mch  68,898  63,457  218,410  2:32,666 

Jan    1   to  Mch  31 205,952  188,920  ,r66,402  E79.349 

Tv.'in  City  R  T  Co Mch  123,386  115,258  108,413  130,312 

Jan    1    to   Mch  31 368.130  345.775  275,660  315,869 

United  Rys  of  St  Louis.. Mch  233,290  230,868  66,483  76,030 

Jan   1    to   Mch   31 700,162  693,734  128,564  77,832 

United  Trac  Co  (Albany)  — 

Jan    1    to   Mch   31 89,612  87,481  .171.343  J  114.183 

July    1  to  Mch  31 280,535  262,444  5.-322,541  .r344,225 

Utlca  &  Mohawk  Valley  Co — 

Jan    1  to  Mch  31 81,613  79,870  .r4,907  .r8,884 

Whatcom  Co  Ry  &  Lt._- Feb  6,373  6.198  3,945  3,835 

Jan     1   to  Feb  29 13,170  12,412  11,324  10,709 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  25.     The  next  will  appear  in  that  of  May  29. 

Grand  Trunk  Railway  Company  of  Canada. 

(Report  for  Halj-Year — Earnings  for  Entire  Year  1907.) 
President  C.  Rivers  Wilson,  in  his  report  dated  March  27, 
covering  the  half-year  ending  Dec.  31  1907,  says  in  part: 

General  Results. — The  gross  receipts  for  the  half-year  show  an  increase 
of  £178,400,  or  4.98%;  the  working  expenses,  including  taxes,  an  increase 
of  £149,438,  or  5.83%;  and  the  train  mileage  an  increase  of  581,682,  or 
5.85%. 

The  continued  increase  in  traffic  receipts,  which  had  marked  the  progress 
of  the  company  for  a  lengthened  period,  began  gradually  to  diminish  in 
October  as  the  result  of  a  bad  harvest  in  Canada  and  of  the  severe  financial 
crisis  in  the  United  Stales,  until  in  the  middle  ot  December  the  weekly 
returns  began  to  show,  for  the  lirst  time  since  1904,  a  marked  decrease  as 
compared  with  those  of  the  corresponding  period.  In  view  of  these  circum- 
stances stringent  nteasures  are  being  taken  by  the  management  to  restrict, 
so  far  as  is  consistent  with  the  Interests  of  the  company,  all  expenditure  in 
the  different  departments  so  long  as  the  present  depression  of  business  con- 
tinues. 

Capital  Account. --The  total  charges  to  the  capital  account  amounted  for 
Die  half-year  to  £293.900.  Of  this  sum  £6,209  was  discount  and  commis- 
sion on  4%  guaranteed  stock  Issued  during  the  half-year,  less  premium  on 
4%  debenture  stock  sold  and  Issued  in  exchange  for  Midland  of  Canada 
sectional  bonds.  The  actual  expenditure  on  capital  account  was  £287,691 . 
as  follows: 

New  works £119,534  |  New  rolling  stock £75,588 

Double  track 78,038  |  Land  purchased 14,531 

Grand  Trunk  Pacific  Ry. — Satisfactory  progress  has  been  made  in  the 
construction  work  of  the  Grand  Trunk  Pacific  Ry.,  taking  into  consideration 
the  scarcity  of  labor  during  the  past  season  and  the  difficulty  of  obtaining 
supplies  of  materials.  356  miles  of  track  have  been  laid  between  Winnipeg 
and  Edmonton,  and  it  Is  expected  that  this  po.tion  of  the  line  (793  miles) 
will  be  completed  during  the  ensuing  summer. 

Contracts  have  been  let  for  the  line  between  Edmonton  and  Wolf's  Creek 
(123  miles),  the  end  of  the  Prairie  section,  and  on  the  Mountain  section 
from  Prince  Rupert,  the  Pacific  terminus,  eastward  for  about  100  miles, 
and  contracts  will  shortly  be  let  for  about  200  miles  of  the  Mountain  section 
westward  from   Wolf's  Creek. 

The  track  has  been  laid  on  120  miles  of  the  Lake  Superior  branch. 

The  whole  of  the  funds  estimated  as  the  amount  to  be  provided  on  the 
guaranty  of  the  Grand  Trunk  Co.  for  the  construction  of  the  Prairie  and 
Mountain  sections,  and  of  the  Lake  Superior  branch,  have  been  raised,  with 
the  exception  of  £696,000,  which  it  is  not  considered  will  be  required  for  a 
considerable   period.  M 


EARNINGS  FOR    HALF 
1907. 
£ 

Cross  receipts 3,763,246 

Operating  expenses  .2,710,934 


YEAR  ENDING 

I 


Net  receipts 1,052,312 

Charges,  less  credits.     470,557 


Balance 581 ,755 

D.Cr.Hav.&  M.  sur        5.785 
Canada  Atl.  deficit.-       60,365 


1906 
£ 
3,584,847|Bal.  for  half-year. . 

2 ,  56 1.497  1  Brought  in. 

1 

1,023,3501      Divisible   balance. 
481.1971 

—  ICuaranteed  dividend 

542.15311st  pref.dlv .._ 

15.(510  I  2d  pref.  dlv 

34,203  1 3d  pref.  div 

1 

523,4651      Balance  forward -. 


DECENBER 

1907. 

£ 
527,175 

14,640 


31. 


1906. 

£ 
523,465 
16,077 


541,815       539,542 


171,493 
85,420 
03,210 

214,939 


162,745 
85.420 
63.210 

214,939 

13,231 
distribu- 


Bal.  for  half-year.     527,175      523,465 1      Balance  forward. .         6,753 

The  dividend  of  3%  on  the  third   preferred  stock  is  the  annual 
tljn.     Compare  V.  85,  p.  405. 

OPERATIONS   AND  FISCAL  RESULTS  FOR    12   MONTHS  ENDING 

DECEMBER  31. 


Operations —  1907. 

Passengers  carried 11,227,412 

Tons  freight  carried 17,391 ,921 

do     one  mile 3336576521 

Earnings —  £ 

Passengers 2.051  ,874 

Mail  and  express 316,806 

Freight  and  live  stock.  _  4,619,130 

Miscellaneous 156,696 


1906. 

10,663,027 

15,916,859 

3041024466 

c 

1,950.198 
306,459 

4,194,744 
155,127 


1905. 

10,059,436 

14,143,210 

2648614891 

£ 

1,765,461 

289,538 

3,808,860 

154,142 


1904. 

9,256,494 

12.971  ,370 

2458311080 

£ 

1,682,724 

285,116 

3,570,336 

150,954 


Total  earnings 7,144,506        6,606,528        0,018,001        5,689,130 


Expenses— 

Maintenance  of  wav,  &c.  871,128 

Malnt.  of  equipment,.-  1,192,253 

Conduct,   transportation  2,832.756 

General   expenses 196,196 

Taxes    105,145 

Total 5,197,478 

Net  earnings l,947,o,R 

Other   income 273,159 


801  ,345 

1,258,953 

2.387,046 

149,385 

149,588 

4,746,317 

1.860.21  1 

240.782 


893,724 

902,508 

2,254,642 

145,080 

73,199 


4 

,269 

153 

1 

748 

848 

202 

384 

827,621 

696,060 

2,372,321 

137,498 

67,160 

4,100,660 

1.588.4""< 

198,766 


2,100,993         1,951,232        1,787,236 


155.206 
1,070,924 
41  ,536 
(4)312,412 
(5)170.841 
(5)126,420 
(3)214.939 

2,092,278 
sur. 8. 715 


155,206 
1,071,143 

11.070 
(4)275.359 
(5)170.841 
(5)126.420 
(2)143,292 

1,953.332 
def. 2, 100 


155,206 

1,070,507 

4,809 

(4)255,533 

(5)170.841 
(5)126,420 


1.783,316 
sur. 3, 920 


Total 2,220,187 

Deduct — 

Rental  of  leased  lines   ._  155,206 

Int.  on  bonds  and  deb..  1,069,136 

Advances,   &c 153,350 

Dlv.  on  guar,  stock (4)336,770 

"     1st  pref.  stock (5)170,841 

"     2d   pref.  stock (5)126,420 

"     3d   pref.  stock (3)214,939 

Total 2,226,664 

Balance def. 6, 477 

— V.  86,  p.  1042.  602.)  ^4 

International  Traction  Co.  System,  Buffalo,  &c. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

President  Henry  J.  Pierce,  under  date  of  Buffalo,  N.  Y., 
March  17  1908,  says: 

General  Results. — Notwithstanding  the  financial  panic,  which  so  seriously 
affected  general  business  during  the  last  quarter  of  the  year,  the  gross  earn- 
ings of  the  system  for  1907  were  $5,44  5,070,  being  an  increase  of  S4 20,771 
over  those  of  1906.  The  surplus  for  the  year  was  5312,261,  or  5152,593 
less  than  for  the  previous  year,  on  account  of  higher  operating  expenses, 
taxes  and  interest.  The  car  mileage  was  increased  1,779,790  miles,  equiva- 
lent to  9%. 

Depreciation,  Improvements,  &c. — During  the  year  $525,328  was  ex- 
pended for  repaving,  relaying  tracks  with  heavy  rails,  &c,  and  5865,578 
for  additions  to  equipment,  track  and  buildings.  These  expenditures  were 
charged  respectively  to  the  fund  for  depreciation  and  to  capital  account. 

The  following  Improvements  were  completed  during  the  year:  The  con- 
struction of  the  Fillmore  Ave.  line  of  11.2  miles  was  completed,  thus  in- 
creasing the  total  mileage  to  369.58  miles  of  single  track.  A  new  car  house 
and  storage  yard,  having  a  canacity  of  200  cars,  was  completed  at  a  cost  of 
5225.000,  on  Broadway,  Buffalo.  Tracks  were  laid  under  new  franchise 
through  Franklin  St.,  Buffalo,  from  Chippewa  St.  to  the  Terrace. 

The  East  Avenue  line  in  Lockport  was  extended  to  the  city  limits,  to  meet 
the  new  interurban  road  from  Rochester,  that  will  be  in  operation  next 
spring;  and  a  large  number  of  minor  improvements  were  installed. 

In  addition  to  the  above,  50  new  pay-as-you-enter  cars  were  purchased 
during  the       1*  and  Dtit  in  service  in  January,  1908,  on  our  Niagara  St.  line 
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in  Buffalo.  They  have  proved  a  marked  success.  The  work  of  installing 
the  pay-as-you-enter  feature  upon  150  of  our  standard  cars  has  been  begun 
at  the  Cold  Springs  shops,  and  will  be  pushed  to  completion  so  that  before 
the  end  of  this  year  there  will  be  200  pay-as-you-enter  cars  in  operation  in 
Buffalo,  out  of  a  total  of  600  operated. 

It  is  expected  that  legal  proceedings  in  connection  with  the  opening  up  of 
Elmwood  Ave.  from  Virginia  to  Chippewa  streets  will  be  completed  by 
spring,  making  it  possible  to  build  new  lines  through  Chippewa,  Franklin 
and  other  streets,  under  franchise  recently  granted  to  the  International 
Railway  Co.  These  lines,  when  finished,  will  relieve  the  congestion  of  street 
car  traffic  now  existing  on  Main  St.  and  make  the  street  railway  system  of 
Buffalo  most  complete. 

RESULTS  FOR  CALENDAR  YEAR. 


Gross  earnings —  1907. 

Passenger $5,272,112 

Freight    103,756 

Mail  and  express 4,544 

Advertising  privilege 35,167 

Miscellaneous 29,492 


1906. 

$4,858,527 

110,157 

3,942 

24,064 

27,608 


Inc.  or  Dec. 
Inc.    $413,585 
Dec.         6,402 
Inc.  602 

Inc.        11,102 
Inc.  1,884 


Total  gross  earnings $5,445,070 

Operating  expenses $3,099,439 

Depreciation 269,022 

Taxes 284,141 

Total  expenses $3 ,652 ,602 

Total  income $1,792,468 

Fixed    charges 1,480,208 


$5,024,299 

$2,656,662 

234,792 

254,820 

$3,146,273 

$1,878,026 

1,413,172 


Inc. 
Inc. 
Inc. 
Inc. 


$420,772 

$442,778 

34,230 

29,321 


Inc.  $506,329 
Dee.  $85,557 
Inc.         67,036 


Xet  income  for  year $312,261  $464,854      Dec.  $152,593 

Total  funded  debt  outstanding  Jan.  1  1908    $31,156,500,  including  $18,- 

315.'>'>0  collateral  trust  4%  bonds  of  the  International  Traction  Co. — V.  86, 

p.    421. 

United  Railways  &  Electric  Co.  of  Baltimore. 

{Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President   William   A.    House, under  date  of   Baltimore, 
April  8  1908,  says  in  part: 

General  Results. — Comparing  1907  results  with  those  of  1906,  we  have  the 
following:  Increase  in  gross  earnings,  $434,979,  or  6.61%;  increase  in 
operating  expenses,  $249,145,  or  7.74%;  increase  in  other  income,  $1,780; 
increase  in  fixed  charges,  $122,356,  or  5.17%;  increase  in  amount  carried 
to  surplus  for  the  year,   $16,359. 

The  increase  in  operating  expenses  was  mainly  due  to  increased  car 
service  and  to  advance  in  rates  of  wages  paid  employees  in  the  various 
departments,  this  advance  being  operative  during  the  entire  year  1907, 
while  it  was  only  effective  for  5  2-3  months  of  1906.  This  item  was  also 
increased  by  the  cost  of  operating  Bay  Shore  Park,  and  by  the  advance  in 
the  cost  of  materials  and  supplies. 

The  increase  in  fixed  charges  is  due  to  the  additional  obligations  incurred 
for  interest  on  Maryland  Electric  Railways  Company's  bond  proceeds: 
increase  in  interest  on  the  new  funding  bonds,  and  increase  in  taxes. 

While  naturally  it  was  to  be  expected  that  the  revenue  should  be  some- 
what affected  by  the  recession  in  general  business  conditions  during  the 
latter  portion  of  the  year, resulting  from  the  closing  down,  in  whole  or  in 
part,  of  the  manufacturing  establishments  on  its  lines,  it  is  gratifying 
that  the  earnings  were  only  so  affected  during  November  and  December. 
The  receipts  for  these  months,  however,  show  increases  over  the  correspond- 
ing months  of  1906,  but  not  to  the  same  extent  as  would  have  obtained 
under  normal  business  conditions. 

Extraordinary  Expenditures  Charged  ta  Income. — The  company  has  con- 
tinued the  policy  referred  to  in  the  last  annual  report  of  charging  to  income 
for  an  account  designated  as  "extraordinary  expenditures"  the  amounts 
required  for  rehabilitating  the  property  other  than  ordinary  maintenance 
and   repair.    These  expenditures   for   the   year   aggregate   $1 ,028,899,  viz. 

Track  reconstruction,  including  electric  welding $219,385 

Reconstruction  of  overhead  lines,  additional  feeders,  &c __     92,734 

Construction  and  reconstruction  of  viaducts  and  bridges 36,012 

Improvements  to  power  plant  and  sub-stations 318,904 

Payments  on  account  of  car  trusts  (net) 104,718 

Construction  and  reconstrutcion  of  cars  at  company's  shops 42,622 

Interest  on  sund'y  construction  loans .     75.765 

Interest  on  Maryland  Electric  Rys.  Co.'s  bond  proceeds 58,131 

Miscellaneous    80,628 

Construction. — New  track  and  overhead  construction  amounted  to 
$61,834,  of  which  $23,687  was  provided  from  the  proceeds  of  sale  of  1 ",, 
treasury  bonds  and  $38,147  is  yet  to  be  provided  from  the  same  source. 
There  was  also  charged  to  capital  account  $315,492  for  power-house 
machinery  and  equipment.  The  latter  sum  was  derived  from  the  sale 
uring  the  year  of  old  property  deposited  in  a  special  fund  and  disbursed: 
for    new  property ,  including   engines,  generators,  transformers,  cables,  &c. 

Track  Operated. — The  company  now  operates  396.192  miles  of  main  line, 
of  which  173.325  miles  are  laid  with  "T"  rail  on  suburban  lines  and  173.844 
miles  with  9-inch  girder  rail,  while  49.023  miles  are  made  up  of  various 
types  of  smaller  sections,  the  joints  upon  39.72  miles  of  which  have  been 
cast- welded. 

Bridges. — The  sub-structure  of  the  Bear  Creek  bridge  has  been  recon- 
structed its  entire  length,  3,786  feet,  without  interruption  to  the  service. 

Curs. — Eighty  new  double-truck  cars  of  the  semi-convertible  type, 
equipped  with  air-brakes  and  multiple  control,  were  received  during  the 
year  and  placed  In  service,  thereby  giving  the  company  ample  equipment 
to  care  for  the  traffic. 

M (Call  Ferry  Power  Co. — On  June  28  1907  an  agreement  was  entered  Into 
with  the  McCall  Ferry  Power  Co.,  under  which  that  companv  agrees  to 
deliver  10,000  k.  w.  electric  energy  (13,500  h.  p.)  dally  as  an"adjunct  to 
the  present  power  plants;  the  supply  of  current  to  begin  Sept.  1  1908 
The  McCall  Co.  was,  however,  obliged  to  suspend  operations  on  its  plain 
owing  to  the  unfavorable  financial  conditions  which  have  existed  since  the 
fall  of  1907.  It  Is  not  thought,  therefore,  that  it  will  be  in  shape  to  furnish 
cur-ent  by  the  time  specified   in   the  contract. 

I>  iirrr  /'hints. — As  a  result  of  the  additions  and  improvements  made 
during  the  year  the  power  situation  of  the  company  at  present  Is  as  follows: 
Capacity  of  Generating  Stations  (k.w.) .  |     Capacity  of  Sub-Stations  (k.  w.) 

Pratl   Street 25,000  |  Druid  Hill     5,500 

Pratt  Street 5,400  I  Nunnery  Lane Z.000 

Light  Street   _    _    __.    .    I'.ono    Eastern  Avenue _   5  000 

Falls  Road 750  |  Northern  No.  1 4'000 

Owlngs  Mills 780  |  Northern  No.  2 _   3^000 

Bay  Shore 1 .375  (Central 7^500 

Total  kilowatts 35, 305  |      Total  kilowatts 27^000 

Maryland  Electric  'Railways  Co.  —The  purchase  of  the  80  semi-convertible 
cars  and  1  coal  car;  the  acquisition  of  sites  and  construction  of  car-houses 
thereon;  the  acquisition  of  the  necessary  sites  and  construction  of  the 
Central  and  Northern  No.  2  sub  stations  and  the  Hay  Shore  power  plant 
with  the  necessary  machinery  and  cables,  have  been  made  by  (lie  Maryland 
Electric  Hallways  Co.  at  an  expenditure  during  the  year  of  $1,770,847 
which  company  has,  In  turn,  leased  the  same  to  your  companv  under  the 
financial  plan  adopted  In  1906  and  explained  In  the  eighth  annual  report 
of  the  companv   (V.  84.  p.  893;    V.  s:t.  p.    158-.) 

Transfers. — With  a  view  to  Improving  the  transfer  privilege  and  lessening 
the  opportunities  for  abuse,  the  company  on  April  1  Inaugurated  a  new 
transfer  system.  There  Is  now  an  exchange  of  transfers  between  the  lines 
of  the  system  at  193  Junctions  with  1,614  direction  privileges,  thus  enabling 
passengers  to  reach  any  section   of  the  city  for  a   single  fare. 

Summary  Of  All  Improvements  and  Additions.      The  following  expenditures 

aggregating  $3,176,573  over  and  above  the  usual  operating  expenses  were 
made    for   Improvements,    betterments    and    new    construction    during   the 
1907  by  or  for  the  use  of  vour  company.      (The  report  describes  the 
various  Improvements  and  additions  at   much   length. —Ed.) : 

"Extraordinary  expenditures"  account  (see  details  above) $1,028,899 

Extension  of  tracks 61  h.ii 

Power-house  machinery  and  equipment  account  315492 

Cars,  car  houses,  power  plants,  sub-stations,  &c.  (Maryland  Elec- 
tric  Hallways  Co.) 1,770,348 

Manner    in    Which  Said  Extraordinary    Expenditures    Were   Met 

From  Income - --- $1,028,899 

Balance  from  sale  of  treasury  bonds 23  (187 

Proceeds  of  sale  of  real  estate 315492 

Sale  of  Maryland  Electric  Hallway  Co.'s  bonds .   i  ,771) '347 

Increase  In  notes  payable  on  account  German  St.  and  Dlckeyvllle 

extensions 38  147 


It  will  be  seen,  therefore,  that  the  physical  condition  of  your  property 
was  greatly  Improved  during  the  year  1907,  and  that,  notwithstanding  these 
urge  expenditures,  the  company's  bills  payable  and  accounts  payable 
increased  but  $168,664,  while  this  amount  was  more  than  offset  by  the 
cash  balance  on  hand  at  the  end  of  the  fiscal  year,  which  was  $555,674,  as 
against  $115,977  in   1906,  an  increase  of  $439,697. 

It  will  also  be  recalled  that  under  the  company's  funding  plan  all  surplus 
to  Dec.  1  1910  may  be  used  to  pay  the  company's  floating  debt;  to  improve 
Its  property,  or  for  any  of  its  corporate  purposes. 


OPERATIONS  AND  FISCAL  RESULTS. 


1907. 

Car  miles 26,953,727 

Revenue  passengers 142,1 14^995 

Transfers    55,165,581 

Gross  earnings $7,018,082 

Conduct,  transportation  $1,492,265 

Motive   power 694,088 

Maintenance  of  way_.  205!886 

Maintenance  of  cars 409,823 

General  expenses 668,025 

Total  oper.  expenses.    $3,470,087 

Net  earnings $3,547,995 

Other  income 6,505 


1906. 

26,035,327 

133,785,601 

53,413,492 

$6,583,102 

$1,336,335 

606,478 

230,752 

391,805 

655,572 

$3,220,942 

$3,362,160 

4,725 


1905. 

25,431,376 

122.318,438 

49,292,821 

$6,023,698 

$1,202,081 
419,868 
887.636 
660,528 
595,179 

$3,765,291 

$2,258,406 
2,725 


1904. 
23,397,515 
109,526,908 
43,932,219 

$5,440,942 
$1,090,482 
523,713 
428,999 
349,735 
483,610 

$2,876,539 

$2,564,403 

10.238 


Deductions — 
Interest  on  bonds,  &c_. 
Park  and  other  taxes.  _ . 

Rentals 

Interest  and  discount 

Int.  on  car  trust  certs 


$3,554,500      $3,366,885      $2,261,131      $2,574,641 


$1,840,412 

564,510 

9,881 

4,351 

68,788 


Total $2,487,942 

Balance $1,066,557 

Written  off  for  extraord. 

expenditures  sub],    to 

final    distribution    by 

board  of  directors 1,028,899 


$1,738,209 

546,507 

10,925 

361 

69,585 

$2,365,587 
$1,001,298 


980,000 


$1,607,294 

493,348 

95,791 

10,371 

23,263 

$2,230,067 
$31,064 


$1,608,295 

447,998 

124,371 

60,781 

3,134 

$2,244,579 
$330,062 


Bal.,  surplus  for  year. 

|  $37,658            $21,298 

$31,064 

$330,062 

BALANCE  SHEET  DECEMBER  31 

. 

1907. 

1900.      | 

1907. 

1906. 

Assets — I                     $j 

$          |     Liabilities — 

$ 

$ 

Cost  of  road, equip- 

I Capital  stock. 

15,055,000 

15,060,000 

ment,  &e 66,817,285 

66,802,712|  Underlying  bonds. 

13,790,000 

13,230,000 

lnvestm'ts — bonds 

|  First  mortgage  4s. 

26,450,000 

26,450,000 

and  stocks 122,302 

122,302|  2d  M.  income  4s. . 

13,945,000 

13,940,000 

Current  assets: 

|  Accounts  payable. 

409,998 

376,995 

Cash 555.674 

115,977  lOutstand.  tickets. 

11,311 

9,030 

Notes  and  accts. 

|  Notes  payable 

945,241 

809,580 

receivable.--    z791,746 

S40,149|  Trustee  City&Sub 

Due  by  Mayor  & 

I      first  mortgage .. 

11,158 

50.655 

City  Council  in 

| Accrued  interest.. 

526,783 

502.083 

connect'n  with 

I  Accrued  taxes 

122,316 

119,455 

widening      0  f 

|Car  trust  interest. 

15,950 

17,938 

Pratt  Street..        

309,7371  Surplus 

22,511 

27,458 

Supplies  &  coal 

|  Deferred  liabilities  .z4, 128,370 

1,602,227 

on  hand. 313,012 

370,835] 

Deferred  assets. y6. 833, 620 

3.633,7091 

1 

72.195,4211     Total 

Total... 75,433,639 

75,433,639  72,195,421 

x  Included  with  "notes  and  accounts  receivable"  are  $540,950  United  Railways  & 
Electric  Co.  first  mortgage  4s  and  $30,000  Central  Railway  first  mortgage  5s. 

y  "Deferred  assets"  embrace  real  estate,  buildings,  machinery,  cars,  equipment 
&c,  Maryland  Electric  Rys.  (per  contra),  $1,216,750  equipment  purchased  (ad 
Interim)  through  car  trust  Issues;  income  bond  coupons  held  by  Maryland  Trust  Co., 
trustee,  against  funding  bonds  under  funding  agreement  dated  July  25  1906, 
$2,240,000;  extraordinary  expenditures  (ad  Interim)  the  final  distribution  of  which  is 
to  be  made  by  the  board  of  directors.  $456,093:  other  miscellaneous  items,  $134,440. 

2  "Deferred  liabilities"  Include:  Accident  reserve,  $115,430;  car  trust  Series  A, 
$245,000:  ear  trust  series  B,  $680,000;  car  trust  series  C,  $351,000.  and  miscel- 
laneous items,  $9,941;  Maryland  Electric  Rys.  bonds,  obligations  under  agreement 
to  purchase  the  leased  property  for  an  amount  equal  to  principal  of  bonds  at  maturity, 
$2.727.000.— V.  86.  p.  920.  549. 

United  States  Steel  Corporation. 

(Earnings  for  the  Quarter  eliding  March  31  1908) 

The  following  financial  statement  of  the  Corporationjand 
its  subsidiary  companies,  showing  the  earnings  for  the  "first 
quarter  of  the  current  calendar  year,  was  given  out  on  Tues- 
day, after  the  regular  monthly  meeting  of  the  directors. 
The  earnings  of  the  Tennessee  Coal  Iron  &  RR  Co.  are  in- 
cluded in  1908.  The  "net  earnings"  in  all  cases  were  arrived 
at  after  deducting  each  month  the  cost  of  ordinary  repairs, 
renewals  and  maintenance  of  plants  and  interest  on  bonds 
and  fixed  charges  of  subsidiary  companies.  See  also  note 
below.  We  append  the  results  for  quarters  in  previous 
years. 

UNFILLED    ORDERS    ON    HAND. 

Tons.     I  Tons.      |  Tons. 

Mch.  31  '08.  ..3, 765, 343  |  Dec.  31  '05.  .  .7,605,086  i  Dec.  31  '03.  ..3,215,123 
Dec.  31  '07. ..4, 624, 553  |Sept.  30  '05.  _  .5,865.377  |Sept.  30  '03.. .3, 278  742 
Sept.  30  '07... 6, 425, 008  IJune  30  '05.  .  .4,829,655  IJune  30 '03  ...4  ,666,578 
June  30  '07..  .7,603,878  jMch.  31  '05.  ..5.597.560  IMch.  31  '03.  ..5,410,719 
Mch.  31  '07__-8.043.858  I  Dec.  31  '04_  __4,696,203  |  Dec.  31  '02.  _. 5, 347, 253 
Dec.  31  '06. .. 8,489.718  |Sept.  30  '04_  _  .3,027,436  |Sept.  30 '02.  _  .4  .843,007 
Sept.  30 '06.  _  .7,936,884  IJune  30  '04.  _  _3, 192, 277  I  June  30 '02.  _.  4, 791 ,993 
June  30  '06.  _. 6,809, 589  |Mch.  31  '04.  .  .4,136,961  |Nov.  1  '01.  ..2,831 ,692 
Mch.  31 '06_._7, 018.712  I 

INCOME    ACCOUNTS   FOR    QUARTERS   ENDING    MARCH    31. 

Net  Earnings—  1908.                1907.                1906. 

January $5,052,743   $12,838,703   $11,856,375 

February 5,709,428      12,145,815     10,958,275 

March    7,466,834      14,137,974      13,819,840 

Total  net  (see  note  below) $18,229,005  $39,122,492  $36,634,490 

Deduct — 

For  sinking  funds $1,602,494  $1,539,955  $1,451,021 

Depreciation  and  reserve  funds 1,771,227  3,865,914  4,069,879 

Special  improv.  &  replacement  funds.       1,000,000  3,000,000 

Interest 6,000,987  5,685,615  5,741,671 

Additional  property,  construction, <S_c.      14,500,000  10,500,000 


Total  deductions  (see  note  below) .    $9,374,708  $26,591,484  $24,762,571 

Balance $8,854,297  $12,531,008  $11,871,919 

Dividend  on  preferred  (1  ?»'%) $6,304,919  $6,304,919  $6,304,919 

Dividend  on  common  (H%) 2,541,513  2,541,513        


Balance,  surplus $7,865      $3,684,576     $5,567,000 

Note. — Beginning  with  Jan.  1907  charges  for  certain  funds  are  deducted 
before  stating  monthly  net  earnings.  This  change  reduces  by  approxi- 
mately $200,000  per  month  the  earnings  reported,  as  compared  with  the 
former  method,  and  correspondingly  reduces  the  charges  shown  as  deduc- 
tions from  earnings  for  fund  reservations.  The  balance  of  earnings  after 
deducting  fund  reserves  Is  not  affected  by  the  change  In  method.  See 
annual  report,  V.  84,  p.  634.— V.  85,  p.  1459,  1466. 
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Hudson  River  Electric  Power  Company. 

{History  and  Description  of  Enterprise.) 

The  management  has  prepared  an  elaborate  statement 
describing  at  great  length  the  hydro-electric  plants,  trans- 
mission systems,  &c,  now  controlled  by  the  Hudson  River 
Electric  Power  Co.  as  the  parent  company.  Condensed 
excerpts  follow: 

Huason  River  water  Power  Co. — At  a  point  ten  miles  to  the  northwest  of 
Glens  Falls,  N.  Y.,  the  Hudson  River  breaks  through  the  foothills  of  the 
Adirondack  Mountains  between  two  high  granite  cliffs.  In  1899  the  Hud- 
son River  Water  Power  Co.  was  organized  with  an  authorized  capital  stock 
of  $2,000,000  (subsequently  increased  to  $5,000,0001  and  an  authorized 
bond  issue  of  $2,000,00o,  and  undertook  the  development  of  this  great 
power. 

The  "Spier  Falls  Development"  embraces  an  intake  canal  400  feet  long:  a 
reservoir  5  miles  long  and  about  one-third  of  a  mile  wide:  a  dam  154  ft. 
high,  113  ft.  thick  at  the  base  and  17  ft.  thick  at  the  top,  and  a  power 
house  of  brick  and  steel,  420  ft.  long.  The  equipment  In  the  power-house 
at  present  consists  of  live  5,000-horse-power  McCormick  units,  each 
directly  connected  to  a  2,500-k.w.,  2,000-volt,  three-phase  General  Electric 
alternating-current  generator:  one  Swain  turbine  of  5,000  h.p.,  connected 
to  2.500-k.w.  generator,  and  two  4,000-h.p.  McCormick  turbines,  con- 
nected to  2,000-k.w.  generators.  This  is  a  total  generating  capacity  at 
the  present  time  of  22,000  h.p.,  capable  of  a  50"0  over-load.  Besides  these 
seven  units,  provision  is  made  for  three  additional  units  of  5,000  h.p 
capacity  each,  and  the  turbine  for  the  eighth  unit  is  already  on  the  ground. 
Transformers  raise  the  voltage  from  2,000  volts  up  to  30,000  volts. 

The  station  is  designed  for  an  ultimate  capacity  of  50,000  h.  p.  The 
station  was  started  in  August  1903  with  only  three  units. 

Hudson  River  Electric  Co. — It  was  originally  intended  to  develop  but 
50  feet  of  the  available  80-foot  head,  but  before  the  plans  were  completed 
the  demand  for  power  from  Schenectady,  Albany  and  Troy  was  so  great 
that  it  was  decided  to  develop  the  entire  80-foot  head  and  transmit  the 
electricity  to  these  larger  cities  named.  Many  difficulties  were  encountered 
and  the  original  issue  of  $2,000,000  Hudson  River  Water  Power  Co.  first 
mortgage  bonds  not  being  sufficient  for  the  enlarged  development,  the 
Hudson  River  Klectric  Co.  was  organized  April  23  1901  with  a  capital  stock 
of  $3,000,000  and  an  authorized  issue  of  $3,000,000  bonds.  These  bonds 
were  guaranteed  by  the  Hudson  River  Water  Power  Co.  by  endorsement 
and  such  guaranty  secured  by  a  mortgage  on  all  the  property  of  the 
Hudson  River  Water  Power  Co.,  &c,  including  the  Spier  Falls  develop- 
ment. The  capital  stock  of  the  Hudson  River  Electric  Co.  went  to  the 
Hudson  River  Water  Power  Co.  as  a  consideration  for  guaranteeing  its 
bonds.  The  bonds  were  sold  and  the  proceeds  used  to  complete  the  prop- 
erty of  the  Hudson  River  Water  Power  Co.  and  to  acquire  several  unde- 
veloped water  powers,  and  also  to  acquire  the  capital  stock  of  the  Hudson 
River  Power  Transmission  Co. 

Hudson  River  Power  Transmission  Co. — This  company,  a  going  concern 
organized  July  12  1897, with  a  capital  stock  of  $750,000  and  an  authorized 
issue  of  $500,000  first  mortgage  bonds  covering  all  its  property,  had  built 
a  water-power  plant  on  the  Hudson  River  at  Mechanicville,  2  miles  south 
of  the  village  of  Mechanicville  and  11  miles  from  Troy,  18  from  Albany 
and  17  from  Schenectady.  The  generator  capacity  of  the  station  is  7,000 
h.p.  in  seven  generators,  each  of  750  k.w.  capacity.  There  is  also  an  aux- 
iliary steam  plant  of  1,000  h.p.  capacty.  The  Immediate  market  for  the 
power  generated  at  this  station  includes  the  cities  of  Cohoes,  Troy,  Albany 
and  Schenectady.  The  surplus  power  is  fed  into  the  trunk  lines  of  the 
Hudson  River  Electric  Co. 

Distributing  Stations  in  the  Hudson  Valley. — From  Glens  Falls  on  the 
north  to  Albany  on  the  south  the  Hudson  River  Electric  Power  Co.  has  a 
chain  of  distributing  stations  and  switch-houses  interconnected  by  30,000 
volt  lines  over  70  miles  in  length. 

Hudson  River  Electric  Power  Co. — The  demand  for  power  continued  to 
increase  and  the  New  York  Central  RR.  became  interested  in  acquiring 
trolley  roads  paralleling  its  lines  through  the  Mohawk  Valley,  and  applied 
for  power  for  its  system.  The  bonds  authorized  by  the  Hudson  River 
Water  Power  Co.  and  Hudson  River  Electric  Co.  having  been  exhausted, 
and  the  original  object  for  which  these  companies  were  organized  having 
been  greatly  outgrown,  it  was  found  necessary  to  form  another  company 
with  a  broader  charter  to  cover  this  greater  field  of  operation.  The  Hudson 
River  Electric  Power  Co.  was  therefore  organized  Dec.  23  1903  with  an 
authorized  capital  stock  of  $10,000,000  ($6,000,000  of  which  has  been 
issued)  and  an  authorized  issue  of  $5,000,000  bonds.  In  March  1905  a 
contract  was  made  for  20,000  h.p.  running  25  years,  with  the  Utica  & 
Mohawk  Valley  Ry.  (controlled  by  the  New  York  Central  RR.)  for  the 
operation  of  its  trolley  system  and  any  extensions  thereof.  This  system 
has  since  been  extended  to  Syracuse,  N.  Y.,  on  the  west,  and  to  Little 
Falls,  N.  Y.,  on  the  east. 

A  modern  steam  turbine  plant  of  8,000  h.p.  was  built  at  Utica,  N.  Y., 
to  supply  this  system  until  transmission  lines  could  be  extended  from 
Amsterdam  to  Utica  and  additional  water  power  developed.  In  the  mean- 
time a  line  was  built  from  Ballston  Spa,  N.  Y.,  to  Amsterdam,  N.  Y. 

The  current  (from  the  steam  plant)  is  delivered  at  Clark's  Mills  to  the 
Oneida  Railway  and  operates  the  third-rail  West  Shore  electric  line  between 
Utica  and  Syracuse,  a  distance  of  48  miles. 

The  foundations  for  the  high-tension  house  at  the  Utica  plant  are  com- 
pleted, and  with  very  little  expense  the  building  can  be  arranged  for  the 
incoming  60,000-volt  lines  from  the  water-power  plants  in  the  Hudson  and 
Mohawk  valleys. 

Empire  State  Power  Co. — This  company  was  organized  in  May  1900  with 
a  capital  stock  of  $1,000,000  and  an  authorized  issue  of  $1,500,000  of  bonds, 
for  the  purpose  of  acquiring  five  undeveloped  water  powers  on  the  Scho- 
harie River  and  developing  one  of  them.  Of  the  bonds  issued  all  but 
$210,000  have  been  returned  to  the  trustee  for  cancellation  and  these  out- 
standing bonds  are  guaranteed  as  to  principal  and  interest  by  the  Hudson 
River  Water  Power  Co.  under  the  arrangement  by  which  it  secured  control 
of  this  property. 

Saratoga  Gas  Electric  Light  &  Power  Co. — In  December  1899  the  capital 
stock  of  the  Saratoga  Gas,  Electric  Light  &  Power  Co.,  $210,800,  consist- 
ing of  $180,400  preferred  and  $30,400  common,  and  later  the  capital  stock 
of  the  Ballston  Spa  Light  &  Power  Co.,  $35,000,  was  acquired  by  the 
Hudson  River  Water  Power  Co.  and  put  under  the  mortgage  securing  its 
bonds.  The  capital  slock  of  the  Hudson  River  Power  Transmission  Co., 
$750,000,  was  acquired  by  the  Hudson  River  Electric  Co.  and  put  under 
the  mortgage  securing  its  bonds. 

Hudson  River  Electric  Power  Co.,  the  Parent  Company. — In  the  meantime 
arrangements  had  been  made  for  exchanging  the  stock  of  the  Hudson  River 
Water  Power  Co.  for  that  of  the  Hudson  River  Electric  Power  Co.  The 
latter  company  became  the  parent  and  controlling  company,  with  opera- 
tions extending  from  Syracuse  on  the  west  to  Albany  on  the  east  and  Lake 
George  on  the  north,  serving  a  population  of  525,000  people,  with  6,000 
manufacturing  establishments  capitalized  at  $185,474,459,  employing 
133.776  hands  and  paying  out  annually  $58,633,572  in  wages. 

Schoharie  Falls  Development. — The  Schoharie  River,  on  which  the  gen- 
erating station  of  the  Hudson  River  Electric  Power  Co.  is  located,  has  its 
source  in  the  Catskill  Mountains  and  flows  northerly  a  distance  of  about 
80  miles  to  the  Mohawk  River  at  Fort  Hunter,  near  the  city  of  Amsterdam. 
The  total  drainage  area  is  about  947  square  miles.  The  present  develop- 
ment at  Schoharie  Falls  is  only  a  small  part  of  the  general  plan  for  the 
development  of  the  stream.  This  plan  contemplates  the  building  of  stor- 
age reservoirs,  dams  and  generating  stations  which,  under  a  total  head  of 
217  feet,  will  give  a  production  of  18,000  h.p. 

Tbe  present  development  includes  a  dam,  canal  and  a  power-house  67  ft. 
long.  The  plant,  worked  on  an  effective  head  of  approximately  40  ft., 
consists  of  two  pairs  of  40-inch  Samson  turbines,  a  pair  of  McCormick 
tnrbines,  24-in.;  two  Stanley  three-phase,  12,000-volt.  650-k.w.,  40-cycle 
generators,  connected  to  the  water  wheels  by  means  of  a  rope  drive:  also 
a  250-k.w.  General  Electric  generator,  which  is  connected  to  the  24-inch 
McCormick  wheels  by  a  rope  drive.  This  station  Is  connected  with  Am- 
sterdam, 7  miles  distant,  by  a  30-000-volt  transmission  line. 

Steel  Tower  Transmission  Lines. — All  new  lines  are  now  being  constructed 
on  galvanized  steel  towers  with  concrete  bases  and  arranged  for  carrying 
60,000  volts.  At  present  the  company  has  27  miles  of  such  tower  lines  in 
operation,  namely  from  Utica  plant  to  Clark's  Mills,  8  miles,  and  from 
Ballston  to  Amsterdam,  19  miles. 

Summary. — The  Hudson  River  Water  Power  Co.  owns  the  plant  at  Spier 
Falls.  The  Hudson  River  Electric  Co.  distributes  the  energy  throughout 
the  Hudson  Valley.  The  Hudson  River  Electric  Power  Co.  is  the  parent 
company  and  owns  the  stock  of  all  the  other  companies.  It  Is  the  dis- 
tributing company  throughout  the  Mohawk  Valley. 

The  Hudson  River  Electric  Power  Co.  also  owns  and  operates  the  Hudson 
River  Power  Transmission  Co.  at  Mechanicville,  a  7,000-h.p.  station,  all 


completed  and  in  operation.  It  also  owns  an  8,000-h.p.  sttam  plant  in 
oi.ca,  opt  rating  all  the  cars  of  the  Utica  &  Mohawk  Valley  Ry.  from  Rome 
to  Little  Falls,  and  the  Oneida  Railway  from  Utica  to  Syracuse.  Its  pur- 
pose is  to  construct  the  60,000-volt  line  from  Amsterdam  to  Utica,  wnen  all 
ihe  plants  will  be  operated  in  multiple,  giving  the  company  five  sources 
from  which  to  derive  its  power.  This  will  practically  eliminate  any  possi- 
bility of  interruption. 

The  company  is  furnishing  the  General  Electric  Co.  of  Schenectady 
14,000  h.p.,  or  90%  of  what  it  uses.  It  is  operating  al!  the  cars  on  the 
Schenectady  Railway  and  all  the  cars  of  the  United  Traction  Co.  of  Albany 
and  Troy.  It  furnishes  all  the  electric  lighting,  both  public  and  private, 
for  Albany,  Troy,  Schenectady,  Glens  Falls,  Saratoga  Springs,  Ballston 
Spa,  Watervliet,  Green  Island,  Oneida  and  Canastota,  and  practically  all 
the  power  used  in  these  cities.  It  has  a  large  sub-station  on  Church 
St.,  Amsterdam,  and  a  line  from  Ballston  Spa  to  Amsterdam  for  the  pur- 
pose of  furnishing  light  and  power  in  connection  with  the  Schoharie  Falls 
plant,  which  the  company  owns. 

EARNINGS  OF  THE  HUDSON  RIVER  ELECTRIC  POWER  CO.  PROP- 
ERTIES FOR  QUARTER  AND    YEAR  ENDING  MARCH  31. 

-Net  Earnings 

%  of     Yr.end.     %  of 
Inc.    Mcli.  31.   Inc. 


61.86  549,125   48.73 

•04.75  369,213*02.71 

79.28  379,498  45.24 

31.41  261,290  49.35 

136.81  174,944  


3  Mos. 

0/ 
0 

of 

Year 

end. 

".,  », 

3  Mos. 

ending 

Inc. 

Mch. 

31. 

Inc. 

ending 

Mch  31. 

Mch  31. 

i 

$ 

$ 

1908  __. 

..324 

555 

26 

.30 

1,279 

179 

36.32 

164,637 

1907  ... 

__256 

,959 

19 

27 

938 

355 

17.65 

101,713 

1906  ... 

_.215 

435 

37 

85 

797 

54  5 

36.13 

106,792 

1905  — . 

.  _156 

278 

36 

72 

58  5,860 

58.95 

59.566 

1904  -•__ 

..114 

305 

121 

24 

368 

578 

45,328 

1903  .    _ 

51 
;ase. 

665 







19,140 

*  Deer 

INCOME   APPLICABLE    TO   BONDS    OF   SEVERAL   CONSTITUENT 
COMPANIES — CALENDAR    YEARS. 


Gross  earnings 

Operating  expenses. . 


Hudson  River 

Water  Power  Co. 

1907.  1906. 

$  $ 

„  .458.299    323,968 

..169,620    136,427 


Hudson  River        Hudson  River 
Power  Trans.  Co.        Electric  Co. 
1907.         1906.         1907.         1906. 

e  c  e  e 

201,530    189, 530*434, 965*286, 558 
66,553      65,767    100,498      68,997 


Net   earnings 288,679  187,541  134,977  123,763  334,467  217,561 

Miscellaneous  income-.      1,720  2,904     11     

Sar.G.E.L.&  P.  iSurp..   42,742  34,133     

Ball.S.L.&  P.-JEarn  _      9,373  5,277     

Gross  income 342,514  229,855  134,977  123,774  334,467  217,561 

Deduction  from  Income — 

Interest  on  loans,  &c._          336  2,713  110     240  1301 

Interest  on  bonds 96,900  96,900  59,337  51,848  150,000  150,000 


Surplus  earnings 245,279   130,242      75,529      71,926   184,227      67,431 


*  "Gross  income." 

COMBINED  STATEMENT— HUDSON  RIVER  ELECTRIC  POWER  CO. 
FOUR  MONTHS  ENDING  JAN.    31. 

4  Mos.  Gross  Net         Bond  Int.       Other      Balance, 

to  Jan.  SI.  Income,    (after  Tares)    all  Cos.      Charaes.    Surplus. 

1907-08 $486,113      $250,940      $185,444      $13,567      $51,929 

19116-07 351.679         148,380         165,538         11,040        

The  surplus  here  shown  for  the  four  months  is  "applicable  to  the  stock 
of  the  Hudson  River  Electric  Power  Co." 

BONDED   DEBT   OF  ENTIRE  SYSTEM. 
(Denomination  $1 .000  and  no  right  to  call  except  as  otherwise  indicated.) 
1.   Hudson  River  Electric  Power  Co. — 


"Consolidated  and  refunding  mtge. 
standing,   none.      Dated   Jan.    1 
Trust  Co.,  New  York,  trustee. 
.  Bonds  to  Retire  Which  Bonds  of  Above-Mentioned  Issue  Are  Reserved, 
a  Bonds  of  Hudson   River  Water  Power  Co. — 

First  mtge.  5%  gold,  authorized,  $2,000,000:   outstanding.  .$1 ,938 
Dated  1899:   due  $50,000  yearly  Nov.  l  1914  to  1928  and 
SI. 250. 000  in  1929.    Interest  M.  &  N.  at  office  of  trustee, 
Trust  Co.  of  America,  New  York. 

b.  Bonds  Guaranteed  by  Hudson  River  Water  Power  Co. — 
Hudson  River  Elec.  Co.  1st  M.  5%  gold,  auth.  and  issued. . 
Dated    1901:    due    Dec.    18    1931.     Interest    M.    &    N.    at 

Morton   Trust   Co..   New   York,   trustee. 

Hudson   River   Electric   Power  Co.    first  mtge.   5%    gold, 

authorized,  $5,000,000:    outstanding 4,222 

Dated    1904:     due   Jan.    2    1944.      Interest    F.    &   A.    at 
Knickerbocker  Trust  Co.,   New  York,  trustee. 

Empire  State  Power  Co.  first  mtge.  5%  (closed)  gold 

Dated  1900;    due  May  1   1930.      Interest  M.   &  N.  In  Al- 
bany.    Trustee,  New  York  Trust  Co. 

c.  Bonds  guaranteed  by  Hudson  River  Electric  Power  Co. — 
Hudson  River  Power  Transmission  Co.  refunding  mortgage. 

authorized.  $1,250,000  gold;    issued 

Dated   1905;    due  June   15   1935.      Interest  A.    &   O.   at 
Knickerbocker  Trust  Co.,  New  York,  trustee.. 
(Remaining  $650,000  reserved  to  retire  company's  first 
mortgage  and  debentures  shown  below.) 

d.  Bonds  not  guaranteed — 
Saratoga  Gas,   Electric  Light   &  Power  first  mortgage  5% 

gold;   authorized,  $200,000;   outstanding 

Dated  1897;   due  Feb.  1  1917.     Denomination  $500.     In- 
terest F.  '&  A.  at  New  York  Trust  Co.,  New  York,  trustee. 
Madison  County  Gas  &  Electric  Co.,  first  mortgage  5%  gold. 

Authorized  and  issued 

Dated  1902;  due  Jan.  1  1932,  but  subject  to    call   at    110. 
Interest  J.  <fc  J.  at  Trust  Co.  of  America.  N.  Y. ,  trustee. 
Ballston  Spa  Light  &  Power  Co.  first  mortgage  6%.     Au- 
thorized and  issued 

Dated  1897;    due  June  1  1917.     Interest  J.  &  J.  at  Ball- 
ston Spa. 
.  Bonds  to  Retire  Which  Hudson  River  Power  Transmission  Re- 
funding 5x  Arc  Reserved — 
Hudson  River  Power  Transmission  Co. — 

First  mortgage  5%  .  dated  1898;.  due  April  1  1928.      Interest 

A.  &  O.  at  Mercantile  Trust  Co.,  New  York,  trustee 

Debentures  dated  1899:    due  July  1909.     Interest  J.   &  J.. 
Authorized  and  issued 


"  authorized  issue  $30,000,000.    Out- 
1907;     due  Jan.    1    1947.     Standard 


000 

3,000,000 

000 
210,000 

600,000 

123,500 

200,000 

35,000 


500 
150 


000 
000 


Total  amount  of  bonds  outstanding $10,978,500 

Note. — For  further  information  as  to  these  bond  issues,  see  the  "Chroni- 
cle" as  follows:  Hudson  River  Water  Power  Co.  first  mortgage.  V.  75,  p. 
137;  Hudson  River  Electric  Power  first  mortgage,  V.  82,  p.  932;  Hudson 
River  Power  Transmission  Co.  refunding  mortgage,  V.  81,  p.  1177;  V.  82, 
p.  932;  Hudson  River  Electric  Co.  first  mortgage,  V.  76,  p.  161;  V.  75, 
p.   551,  137.— Ed. 

Directors. —  Eugene  L.  Ashlev,  Pres.,  Glens  Falls,  N.  Y.;  Lindsey 
Hooper,  Vice-Pres.,  Boston;  Eben  H.  Gay,  Treas.,  Boston;  Elmer  J. 
West.  Sec.  and  Asst.  Treas.,  Glens  Falls,  N.  Y.;  Charles  E.  Parsons.  Chief 
Engineer,  Albany;  John  S.  Scullv,  Washington,  D.  C;  C.  Elmer  Smith, 
York,  Pa. 

[President  Eugene  L.  Ashley,  writing  in  March  1906.  said:  "A  new  and 
profitable  contract  was  entered  into  March  20  1905  between  the  Hudson 
River  Electric  Power  Co.  and  the  Utica  &  Mohawk  Ry.  Co..  owned  and 
operated  by  the  New  York  Central  &  Hudson  River  RR.  Under  the  terms 
of  this  contract,  which  is  made  for  25  vears  and  provides  for  the  taking  at 
the  beginning  of  5,000  h.-p.,  Increasing  from  time  to  time  un  to  20,000  h.-p. 
the  Hudson  River  Electric  Power  Co.  receives  a  "flat"  or  guaranteed 
revenue  of  $84,000  per  annum,  and  additional  income  which  will  bring  this 
revenue  up  to  $140,000  per  annum.  This  income  will  be  gradually  increased 
as  additional  power  Is  taken  bv  the  New  York  Central  Railroad  Co.  for  the 
further  equipment  of  its  trolley  system  until  the  maximum  amount  of 
o0,000  h.-p.  shall  have  been  reached,  calling  for  the  payment  of  at  least 
$750,000  per  annum."— Ed.]— V.  86,  p.  54.         ^     .    .,  M     .  ■.  U  M 
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New  Orleans  Railway  &  Light  Co. 
{Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
The  income  account  for  1907,  specially  furnished  to  the 
"Chronicle,"  was  given  in  V.  86,  p.  598.     President  E.  C. 
Foster,  under  date  of  New  Orleans,  April  13,  says: 

General  Results. — The  gross  earnings  of  all  properties  for  the  year  were 
86.041,301.  being  an  increase  of  $208,111,  or  4.0"-o.  Operating  expenses 
increased  $196,382,  or  6.4  %  ,  due  chiefly  to  the  increased  volume  of  business 
in  the  railroad  and  gas  departments  and  to  an  increase  of  yi  cent  per  hour 
in  wages  to  emoloyees  from  July  1.  The  net  income  for  the  year  was 
3745,207,  after  paying  S3 12,500  to  the  preferred  stockholders,  was  $432,767. 

Improvements. — For  construction,   improvements  and   betterments   and 

the  acquisition  of  new  property  during  the  year  we  have  expended  $1,009,- 

833.     Of  this  amount  $598,497  was  paid  on  account  of  the  power  houses, 

which  are  now  completed;    the  balance,  $41 1 ,355,  having   been    expended 

or  the  various  properties  as  follows: 

New  Orleans  City  RR.  Co__S157,144  [Orleans  RR.  Co $2,918 

N.  O.  &  CarrolllonlRR.dep.      24,906  |  N.  O.  &  Pontchartrain  RR. Co.       250 

RR..L.&  P.Co__lElec.dep   102,124  |  New  Orleans  Gas  Light  Co 82,034 

St.  Charles  Street  RR.  Co. .     41 ,959  i 

(See  also  •'Chronicle."  V.  86,  p.  168.  338.) 

During  the  year  we  completed  and  placed  in  operation  the  extension  of 
the  Levee  and  Barracks  line. 

In  the  electric  light  and  power  department  for  underground  and  line  con- 
struction we  expended  $32,474,  largely  for  extending  our  services  to  new 
customers  in  heretofore  undeveloped  sections  of  the  city. 

We  purchased  property  on  Bourbon  St.  near  Bienville  St.  for  a  sub- 
station and  have  placed  therein  one  1,000  k.  w.  motor  generator  for  trans- 
forming alternating  current  as  generated  at  the  main  power  house  to 
230  volt  direct  current  for  distribution  to  our  customers  in  the  underground 
district. 

The  contract  for  furnishing  electrical  energy  to  the  city  of  New  Orleans 
has  about  7J^  years  to  run,  having  been  entered  into  Sept.  30  1905  for  a 
period   of   ten    years. 

In  the  gas  department  there  were  laid  during  the  year  1907  new  mains 
of  various  sizes  to  the  extent  of  55,170  feet.  The  territory  which  we  now 
furnish  will  soon  be  extended,  owing  to  the  inrcease  of  population,  and  this 
will  demand  a  further  extension  of  mains.  This,  In  turn,  means  a  larger 
number  of  consumers  and   increased  revenues. 

The  city  of  New  Orleans  is  now  engaged  in  constructing  a  water  supply 
system.  The  installation  of  sewerage  and  water  mains  which  has  been  in 
progress  the  past  two  years  will  be  completed  in  an  estimated  period  of  one 
to  three  years.  Due  to  the  carrying  on  of  this  work,  about  25  miles  of  girder 
rail  track  has  been  undermined  and  thrown  out  of  position  by  the  building 
of  parallel  trenches  close  to  the  tracks,  very  much  to  thei>-  detriment.  It  is 
the  Intention  to  expend,  due  partly  to  the  installation  of  these  sewerage  and 
water  pipes,  for  re-surfacing  and  rehabilitation  of  our  track  .about  $500,001), 
as  soon  as  it  can  be  consistently  done  with  due  consideration  for  the  com- 
pany's interest. 

COXSOLIDATED  BALANCE  SHEET  DECEMBER  31   1907. 

Assets —  $  |      Liabilities —  $ 

Plant,  property,  franchise  and  |Pref.  stock.  N.  O.  Ry.  &  Lt.Co.10,000,000 

securities 84,701,679|Com.  stock.  N.O.  Ry.&  Lt.Co.20,000,000 

Securities  owned a2. 478, 000  |  Pref .  stock  affiliated  cos 3-7,100,000 

Stocks  and  bonds  investments.         85,686  |  Common  stock  affiliated  cos  xl4,297,800 

Materials  and  supplies  . 271.581  |4Vg  %     gen      M.  $30,000,000 

530.949 1  Reserved  to  retire 

404,935|      underlying  bds. 12,003,000  17,397,000 
I  Cold  deb  notes,  6%  5,000,000 
89,540  1  Res.  for  gen.  purp.    3,700,000     1,300,000 
|  Funded  debt  of  subsidiary  cos.  12,902,000 

I  Bills  payable 1,777.588 

|  Accounts  payable 399,531 

ICoupon  int.  payable  &  accrued      677,006 

lUnpald  dividends 124,547 

I  Customers'  &  employees'  dep.  250,158 
I  Res.  for  litigation,  bad  debts,&c  73,243 
I  Deferred  &  current  liabilities-  -       110,672 

IPront  and  loss 2,152,766 

1  

Total 88,562,370  |      Total 88.562,370 

Note. — All  intercompany  obligations  have  been  eliminated. 

a  Of  these  securities  there  are  $2,390,000  par  value  of  general  mortgage  bonds  and 
$5,000  par  value  of  6%  gold  debenture  notes  pledged  as  collateral  to  the  bills  payable 
of  the  New  Orleans  Railway  &  Light  Co. 

x  New  Orleans  Railway  &  Light  Co.  owns  $7,051,300  par  value  of  preferred  stock 
and  owns  $14,028,000  par  value  of  common  stock  of  affiliated  comnanles. 

See  also  income  account,  etc.,  in  V.  86,  p.  598,  548. 

Crow's  Nest  Pass  Coal  Co.,  Limited,  Toronto. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

President  G.  G.  S.  Lindsey,  under  date  of  Feb.  19  1908, 
says  in  substance: 

The  coal  mined  this  year  amounts  to  981 ,939  tons,  as  against  806,901  tons 
mined  in  1906:  production  of  coke  231,308  tons,  as  against  213  295  tons 
But  for  a  strike  during  April  and  the  action  of  the  smelters  in  raising  wages 
and  so  depriving  us  of  our  coke-oven  men  In  midsummer,  and  then  for  the 
most  part  shutting  down  their  mines  and  smelters  for  the  last  two  months 
of  the  year  because  they  could  not  operate  under  the  new  wage  scale  the 
output  would  have  over-reached  considerably  the  mllllon-ton  mark  for 
the  year. 

The  costs  of  mining  and  coke-making  during  1907  were  Increased  greatly 
by  reason  of  the  advance  In  wages  to  miners,  the  Irregular  working  of  the 
men.  the,  at  times,  scarcity  of  labor,  the  expense  of  securing  new  miners 
the  higher  prices  paid  for  all  materials  used,  the  heavy  increase  In  freight 
rates,  the  larger  cost  of  compensation  for  injuries  to  workmen  and  the  ex- 
tremely severe  weather  during  the  first  three  months  of  the  year.  Besides 
a  fluctuating  demand  for  coal  Involved  pressing  the  mines  at  times  for 
tonnage,  which  had  the  inevitable  Influence  of  raising  the  cost.  These 
conditions  were  i  lie  most  unfavorable  in  the  history  of  the  company 

During   the    year   there    has    been    spent    on    improvements   the   sum   of 
$414,501  bv  the  Coal  Comoanv:  $21  .735  by  the  Electric  Lierht  &  Power  Co 
and  $57,582  by  the  Morrlssey   I'ernie   &   Michel  Railway  Co.   (the  last  two 
being  subsidiary  companies  of  the  Coal  Company),  or  a  total  on  imnrove- 
ments  of  $493,819. 

A  new  agreement  between  the  company  and  its  employees  was  reached 
on  May  2  1907  lasting  till  April  1  1909.  Increases  In  some  of  the  mining 
rates,  as  well  as  to  outside  and  inside  labor,  were  accorded  the  men  and  a 
joint  committee  agreed  upon  to  settle  all  disputes. 

RESULTS  l-on  CALENDAR    YEARS. 


Cash 

Accounts  receivable. .- 
Suspense     items,      insurance, 
rents,  &e_ 


1907. 

Coal   mined,  tons 981,939 

Coke  produced,  tons 231,308 

Net  profits                $382,966 

Premium  on  new  stock  324.12U 

Total $707,406 

Dividends  Dald  (10%)  $355,179 

ervefund 324,420 

Balance    $27,807 


1906. 
806.901 
213.295 
$351  ,791 


$3  51,791 
$350,000 


$1    791 


1905. 

831  ,2  19 

257.702 

$497. Kim 

35.  100 

$533 
$349,418 

3  5,400 

SI  18,481 


1904. 


$400, (150 
38.,  865 

l  .915 
S347,S()7 


•The  reserve  fund  was  established  in  190  1  by  tin   transfer  of  $i 
from  accumulated   BUrolus. 

BALANCE  SHEET  DEC.   31. 


$97,108 
764  ,r,oo 


\  isets — 

Mine.';,    real   est., 
plant,  develop 

ment .  &<• 
Securities  owned 

Cash  In  banks 
Arris,  receivable 


1907. 
$ 


1901-,. 
$ 


5.977.012  5,481,323  I Accts.  payable 


091  .297 

I  .328 

155.127 


578,297 
10,520 


1907. 
S 
3,716,280  3 

176     I 

33  5,  i, 

Dlvs.  accrued    -      91  069 
Reserve  fund       2,12 


/  (abilities 

Stock  paid  up 

Bills  paj  ible 


423.490    I'mlil   and   Ions 


:txi  ,400 


19  io. 
$ 
,500,000 

530.78  8 

2  15,750 

87,500 

,80  1,000 

1,592 


Total 7.125.064    6,493,6381       I'm;, l    7,125,064    6,493,636 

Note.    The   Northern   Securities  Co.  on    Dee.   31    1907  owned   SI    m  inn 
f   the  capital   stock.  -V.   86,   p.   983,   794  .>,).)d,1U0 


Schwarzschild  &  Sulzberger  Co.,  Meat  Packers,  New  York. 

(Balance  Sheet  Feb.  1  1908.) 
Under  date  of  April  14  1908  the  company  has  issued  the 
following  balance  sheet  of  Feb.  1   1908  which  we  compare 
with  that  of  Dec.  31  1906.     The  company  says: 

Enclosed  please  find  copy  of  our  balance  sheet  as  of  Feb.  1  1908,  certified 
by  Messrs.  Price,  Waterhouse  &  Co.,  chartered  accountants,  who,  during 
the  past  year,  have  revised  our  accounts  and  whose  recommendations 
as  to  methods  of  accounting,  depreciation  reserve  and  adjustments  have 
been  adopted.  Upon  their  recommendation  our  advances  to  subsidiary 
companies  have  been  carried  as  investments,  and  the  packing  plants  of 
the  company  (all  of  which  are  unencumbered)  have  been  taken  at  the 
values  fixed  bv  the  appraisers  appointed  by  the  bankers  who  purchased 
our  ten-year  debenture  notes,  plus  the  additions  since,  the  depreciation 
reserve  upon  buildings,  machinerv  and  equipment  recommended  by  the 
accountants  having  been  deducted. 

BALANCE  SHEET. 

Assets—  Feb.  1  1908.      Dec.  29  '06. 

Real  estate,  buildings,  plant  and    equipment,  less 

depreciation:  $  $ 

Packing  houses  New  York,  Chicago  and  Kansas 

City,   based   on   appraisals a3, 082,8071 

Branch  houses  and  other  properties a  1,408, 064 J    a7, 142, 792 

Investments  in  and   advances   to  subsidiary  cos. 

Wholly   owned    Including     Cold     Blast     Trans-  ) 
portal! on    Co.    and    Lackawanna  Live  Stock 
Transportation     Co.     (refrigerator    and   live- 
stock   car    companies) 2,738,359! 

Controlling    interests    owned 288,669  y 

Insurance,  Interest  and  discount  prepaid 183,792  1 

Accounts  and   bill   receivable 3,110,033  1 

Mortgages    and    Investment    securities 135,288) 

Merchandise   on   hand   in   transit  and   consigned.      6,613,703 
Cash 3,767,233 


6,5J4,147 


5,776,311 
2,164,222 


Total 26,327,952  21,677,472 

Liabilities — 

Capital    stock 4,373,400  4,373,400 

Ten-year    debenture    notes 5,476,000  6,000,000 

Cold  notes  called  but  not  presented  for  payment-.       25,000 

Hills    payable,    domestic 7,414,6501 

Hills    payable,    foreign 604,847  1-  5,564,274 

Accounts  payable  and  other  liabilities 980,088  J 

Surplus     67,478,967  5,714,798 

Total    26,327,952      21,677,472 

a  The  Item  of  real  estate,  buildings,  machinery,  &c,  on  Dec.  29  1906 
was  made  up  as  follows:  valuation  Dec.  31  1905,  $9, 276, 701;  additions  during 
1906,  $766,091:  written  off  in  previous  years  $2,900,000;  balance  Dec.  31 
1906,  $7,142,792.  The  packing  plants  (all  of  which  are  unencumbered) 
were  appraised  in  1906  by  independent  appraisers  as  having  an  aggregate 
value  about  $2,000,000  in  excess  of  the  book  values,  on  which  the  state- 
ment of  Dec.  29  1906  was  based.  In  the  balance  sheet  of  Feb.  1  1908  the 
valuation  of  the  nacklng  plants  has  been  marked  up  on  the  basis  of  the 
aforesaid  appraisal  and  other  changes  have  been  made,  as  stated  in  the  text 
above  and   foot   note   "b"    below. 

b  The  total  surplus  Feb.  1  1908  was  obtained  by  adding  to  surplus 
on  Dee.  29  1906  the  surplus  of  $1,248,121  arising  from  the  appraisal  of 
properties  less  depreciation  of  plants  and  other  adjustments  (net)  recom- 
mended by  accountants,  and  also  $516,048,  being  the  net  earnings  foi- 
ls months  ending  Feb.  1  1908,  $912,885;  less  reserves  recommended  by 
accountants,  viz.:  provision  for  depreciation  and  renewal,  $346,837  and 
reserve  against  market  fluctuations  In  Inventory,  $50,000.  In  1906  the 
total  surplus  was  increased  $922,758. — V.  86,  p.  550,  424. 

Electrical  Development  Co.,  Toronto,  Ont. 

(Balance  Sheets  of  Dec.  31:) 

BALANCE  SHEET  DECEMBER  31. 

1907.           1906.       |  1907. 

Assets —                         $                    $                Liabilities —  $ 

Plant,  &c 12,113.239  11, 34 1,048 [Capital  stock 6.000,000 


Mfg.  town  site 

Transmission  lines.  3 
Bonds  &  stocks  of 

Niagara  Falls  El. 

Transmission  Co. 

&  Clifton  Hot.  Co. 
Materials,  &c — 
Loss  from  oper.,'07 
Cash  In  bank  &  off. 
Accounts  reeciv.-  _ 


Total  assets 16,058,334   14,352,1271 

Compare  V.  86,  p.  797.  605. 


46,124 

47,118|Bonds  outstanding  8,150,000 

127,029 

2,511,851 1  Loans  secured   by 

|      treasury  bonds. 

876,000 

| Interest  accrued- . 

145,409 

|  Work  in  progress. . 

320.909 

375,674 

353,2671  Bills  &  accts.  pay. 

866,016 

90,048 

ISale  of  power 

162,710 

- 1 

6,594 

34,2581 

136.916 

64,5851 

1906. 
$ 
6,000,000 
7,665,000 

257,064 


425,000 
5,063 


Total  liabilities.  16,058.334   14.352,127 


Provident  Loan  Society  of  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
The  report  for  the  calendar  year  shows  as  follows: 


Statistics —                            1907.  1906. 

Amt.  loaned  during  year  $10,601 ,500  $9,612,000 

Cap.  employed  end  of  y'r     5,001,586  4,316,000 

Outstanding  Securities — 

4J^%  gold  bonds 2,000,000  2,000,000 

Certfs.  of  contribution-.      2,052,500  1,500,000 

Loans 500,000  400,000 

Income  Account — • 

Int.  earned  on  pledges-.        $564,534  $443,389 

Running   expenses 127,057  104,917 


1905. 
$7,203,000 
3,362,000 

2,000,000 
1  ,000,000 


$368,485 
100,596 


Net  earnings 

Deduct — 
Int.  on  bonds,  certfs.  of 
of  contribution,  &c 


Surplus  for  year- 
-V.  86.  p.  424. 


$437,478  $338,472  $267,889 


228,006 


172.041 


142,472 


$209,472  $166,431  $125,417 


1904. 
$6,288,260 
2,922,096 

1,599,426 
1  ,000,000 


$339,504 
101  ,361 

$238,143 


141.035 
$97,108 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  STREET  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry.  —  Bonds  Offered.— Moffat 
&  White,  Lee,  Higginson  &  Co.  and  Clark,  Dodge  &  Co.  are 
offering,  by  advertisement  on  another  page,  the  unsold  por- 
tion of  a  block  of  $4,000,000  general  mortgage  4%  gold 
bonds,  dated  1895.  Amount  authorized,  $165,490,500; 
amount  outstanding,  $152,155,000.  These  additional  bonds 
were  listed  this  week  on  the   New  York  Stock  Exchange. 

The  bonds  are  secured  by  an  absolute  first  mnrtgtg'  upon  5.100  m'les  of 
railroad,    by  direct  lien  upon  1. 488  additional  m  les  were  listed    this    week 

subject  to  pnly  $17,855,000  divisional  mortgage  bonds,  and  they  have  also 
a   lien,   through  collateral,  on  1.035  miles  of  railroad. 

Earnings. — For  8  months  ending  Feb.  29: 

Gross  Net  Otlier        int..  tares,  Hal.    for 

8  mos.  Earnings.         Earnings.  income.     Rentals,  Ac.     Dividends. 

1907-08      .$02,808,855      $18,692,240      $100,421      $11,105,798      $7,992,806 
1906  07      .    00.959.258        23,033,732 

From  the  balance  as  above  in  1907-08  were  deducted  semi-annual  dividend 
No.  19  on  the  preferred  stock  (2'-;";,)  paid  Feb.  I  1908,  $2,854,345;  semi- 
annual dividend  No.  14  on  the  common  stock  (3";,),  paid  Dec.  1  1907. 
$3,088,095;  and  appropriations  for  fuel  reserve  fund  $79. Mo,  leaving  a 
surplus  for  the  8  months  of  $1 ,970, 087.  —  V.  80,  p.  1041.  980. 
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Through  the  sale  of  these  $4  000,000  general  mortgage  4%  toads  to  the 
banking  firms  named  above  only  a  comparatively  small  amount  of  the  issue 
is  left  available  for  future  use.  Of  the  remaining  $12,928,000  authorized, 
the  bulk  is  either  reserved  to  retire  bonds  which  do  not  mature  for  several 
years,  or  was  originally  reserved  for  purposes  for  which  It  is  now  improb 
able  that  bonds  of  this  issue  will  be  put  out.  The  general  mortgage  4s 
are  legal  investments  for  savings  banks  in  New  York  State.  They  have 
priority  in  all  respects  over  other  bonds  and  stocks  of  the  Atchison  ha\  ing 
an  aggregate  par  value  of  $357,246,230.  For  the  year  ended  June  30  1907, 
the  company  had  a  surplus  over  interest  charges  of  $21,168,723. 

Expects  to  Retire,  at  Least  Temporarily. — Chairman  Victor 

Morawetz  is  quoted  as  saying: 

I  expect  to  retire  for  a  short  time  at  least  in  order  to  obtain  rest  and 
look  after  my  other  business  interests,  which  I  have  been  forwd  to  neglect 
for  several  years.  My  relations  with  the  President  and  directors  are  more 
than  cordial.  The  company  does  not  need  my  services  at  this  time  as  its 
property  and  finances  are  in  good  shape  and  no  important  questions  of 
policy  are  likely  to  come  up  this  year. — V.  86,  p.  1041,  980. 

Atlanta  Birmingham  &  Atlantic  Ry. — Syndicate  Notes 
Extended. — The  "Boston  News  Bureau"  of  April  23  said: 

The  syndicate  which  floated  an  issue  of  about  $6,000,000  "terminal  and 
railway  syndicate"  notes  last  year,  to  provide  funds  for  the  construction 
purposes  of  the  Atlanta  Birmingham  &  Atlantic,  has  taken  advantage  of 
its  option  and  extended  the  notes  for  another  year  from  the  first  of  May. 
The  notes  are  secured  by  nearly  $9,000,000  collateral.  It  is  expected  that 
by  fall  the  entire  road  will  be  completed,  and  it  will  then  be  possible  to  get 
a  definite  idea  of  the  earning  power  of  this  railroad,  in  which  several  mil- 
lions of  New  England  capital  hasjbeen  invested. 

First  Train  into  Atlanta.— -The  company  has  operated  its 
first  freight  train  into  Atlanta,  and  the  passenger  service 
was  expected  to  begin  on  May  1,  the  trains  entering  the 
Union  Station.  The  new  railway  reaches  Atlanta  by  means 
of  a  branch  about  70  miles  long,  connecting  with  the  main 
line  at  Manchester,  Ga.  The  completion  of  the  main  line 
to  Birmingham,  Ala.,  is  being  pushed,  and  will  be  concluded 
as  soon  as  possible. — V.  85,  p.  1204,  1143. 

Atlantic    City    &    Shore    UK. —Favorable    Decision. — The 

Supreme  Court  of  New  Jersey  on  April  3  in  the  quo  warranto 

suit  brought  by  the  State  to  annul  the  charters  of  the  two 

companies  on  the  ground  of  alleged  violation  of  the  railroad 

law    sustained  the  right  of  the  company  to  own  a  controlling 

interest  in  the  Central  Passenger  Ry.  and  also  the  right    of 

the  two  companies  to  maintain  a  traffic  agreement. 

It  was  claimed  the  right  could  not  be  exercised  because  not  expressly 
conferred  by  the  railroad  law.  The  companies  filed  a  plea  in  which  they 
claimed  l hat  they  are  still  operated  separately.  The  demurrer  of  the  State 
to  this  plea  was  overruled. — V.   85,   p.   158. 

Augusta- Aiken  Railway  &  Electric  Co.— Change  in  Man- 
agement.— The  following  has  been  confirmed: 

James  R.  League  has,  according  to  a  dispatch  from  Augusta,  Ga.,  been 
appointed  General  Manager  of  the  Augusta  Railway  &  Electric  Co.  and  the 
Augusta-Aiken  Railway  &  Electric  Co.,  succeeding  E.  T.  Wetmore.  re- 
signed. New  directors  are  elected  as  follows:  Stuart  F.  Knott,  Gordon  N. 
Bi  ck,  W.  S.  Johnson  and  J.  H.  Hellen,  C.  C.  Tegethoff,  the  retiring  directors 
being  William  T.  Van  Brunt,  D.  S.  Herdy.  H.  B.  Parson  and  W.  P.  Gardi- 
ner.    James  U.  Jackson  remains  as  Vice-President. 

These  changes  are  presumably  preparatory  to  the  merger 

of   the    companies   as   proposed   under  title   of   Augusta    & 

Columbia  Ry.     See  V.  85,  p.  220. 

Berkshire  (Mass.)  Street  Railway  Co. — New  Stock. — The 
Massachusetts  Railroad  Commission  has  been  asked  to  sanc- 
tion an  increase  in  the  capital  stock  from  $1,048,100  to 
$1,933,100,  to  provide  for  floating  debt  and  for  additions 
to  plant.— V.  84,  p.  995. 

Boston  &  Albany  RR.— Sale  of  Bonds.— N.  W.  Harris  & 
Co.,  jointly  with  Bond  &  Goodwin,  New  York  and  Boston, 
have  sold  $3,500,000  of  the  4%  25-year  bonds  which  they 
purchased  last  week  (V.  86,  p.  1041).  These  bonds  were 
offered  by  the  firms  named  ati,98.45%,  being  dated  May  1 
1908  and  due  May  1  1933,  guaranteed  as  to  principal  and 
interest  by  the  New  York  Central  &  Hudson  River  RR.  Co. 
"No  mortgage  can  be  placed  upon  the  property  without 
jointly  including  the  above  bonds  in  the  lien." 

British  Yukon  Railway. —Meeting  to  Authorize  Bonds. — 
This  company,  controlled  by  the  White  Pass  &  Yukon  Ry., 
and  forming  part  of  that  company's  main  line  (see  V.  67, 
p.  1162;  V.  84,  p.  100)  has  called  a  meeting  of  shareholders 
at  Ottawa  May  27  1908  for  the  purpose  of  authorizing  the 
directors    to    issue: 

Bonds,  debentures  or  other  securities,  to  the  extent  of  £8,000  sterling 
for  every  mile  not  exceeding  16  miles,  of  the  company's  branch  line  of 
railway,  extending  from  a  point  at  or  near  the  106th  mile  post  on  the  com- 
pany's line  of  railway  as  now  constructed  and  operated  south  of  the  town 
of  White  Horse  in  the  Yukon  Territory,  in  a  northwesterly  direction 
towards  the  Tahkeena  River,  and  to  secure  the  said  bonds,  debentures 
or  other  securities  by  a  mortgage  upon  the  said  branch  line  or  other  property 
of  the  company  or  otherwise.     Charles  J.  R.  Bethune  is  Secretary. 

Brooklyn  Rapid  Transit  Co. — Bonds  Sold. — It  is  under- 
stood that  the  $5,000,000  4%  convertible  bonds  purchased 
by  J.  P.  Morgan  &  Co.  some  weeks  ago  have  all  been  sold. 
—"New  York  Evening  Sun."— V.  86,  p.  1041,  933. 

Canadian  Northern  Ry. — Subscriptions  for  Debenture  Stock. 
—The  subscriptions  for  the  £2,000,000  4%  consolidated 
debenture  stock  which  was  offered  in  London  last  week  at  92, 
it  is  said,  amounted  to  only  a  small  portion  of  the  issue. 

The  advertisement  offering  the  new  4%  debenture  stock 
says  under  date  of  April  16: 

The  debenture  stock  is  perpetual  and  irredeemable,  and  ranks  pari  passu 
in  all  respects  with  the  4",,  perpetual  consolidated  debenture  stock  now 
quoted  on  the  London  Stock  Exctiange.  The  trust  deed  provides  that 
the  total  amount  of  debenture  stock  shall  not  exceed  £2,000  per  mile  of 
line  for  the  time  being  open  and  operated,  and  an  amount  not  exceeding 
the  cost  price  of  securities  of  independent  coroorations  from  time  to  time 
deposited  with  the  trustees,  but  the  company  "cannot  issue  any  debenture 
stock  against  such  securities  without  the  consent  of  the  trustees.  The 
debenture  stock  is  secured  by  a  general  charge  upon  the  undertaking, 
property  and  assets  (other  than  land  and  money  subsidies)  of  tiie  com- 
pany, subject  to  the  £1,180,600  of  bonds  primarilj  charged  on  the  On- 
tario Division  of  the  railway  (287  miles),  and  to  charges  created,  or  to 
be  created,  not  exceeding  $10,000  per  mile  of  line,  other  than  the  above- 
mentioned  287  miles  of  fine  in  Ontario,  or  $15,000  per  mile  if  guaranteed 
by  the  Parliament  of  the  Dominion,  or  any  of  the  Provinces  of  Canada, 
and  is  a  specific  first  mortgage  upon  certain  securities  deposited  with  the 
trustees,  particulars  whereof  can  be  obtained  at  the  company's  office. 
(compare  V   81,  p.  1609    and  foot-note  to  balance  sheet  in  V.  85.  p.  1204.) 


The  company  is  now  operating  2  874  miles, which  includes  710  miles  cf 
leased  lines,  and  in  addition  has  already  constructed  350  miles  of  new 
branches,  which  will  shortly  be  opened,  and  has  some  further  mileage 
partly  constructed. 

New  Bond  Issue  for  Subsidiary. — See  Canadian  Northern 
Ontario  Ry.  above.— V.  86,  p.  1041. 

Canadian  Northern  Ontario  Ry. — New  Bond  Issue  to  Be 
Guaranteed  by  Government  .—The  Legislature  of  the  Province 
of  Ontario,  shortly  before  its  adjournment,  authorized  the 
Government  to  guarantee  the  principal  and  interest  of  an 
issue  of  $2,500,000  40-year  3^%  bonds,  of  which  $1,000,- 
000  will  be  issued  for  the  construction  of  50  miles  of  new 
railway  at  $20,000  a  mile,  including  a  proposed  line  to  the 
Moose  Mountain  iron  deposits  and  the  Garson  mines,  and 
the  remaining  $1,500,000  on  account  of  terminals  in  Toronto. 
—V.  84,  p.  930. 

Central  Railroad  of  New  Jersey. — Taxation  of  Lands  under 
Water  Upheld. — The  United  States  Supreme  Court  on  April 
27,  in  an  opinion  by  Justice  Holmes,  sustained  the  validity 
of  the  tax  imposed  by  the  City  of  Jersey  City  on  lands  under 
water  in  New  York  Bay. 

The  question  has  been  in  dispute  since  1899,  Mayor  W'ttpenn  being  quoted 
■is  saying  that  the  amount  involved  is  about  $800,000.  It  was  claimed  that . 
under  an  agreement  made  in  1834,  the  State  of  New  York  was  granted 
powers  of  supervision  over  the  waters  of  New  York  Bay.  and  that  therefore 
the  State  of  New  Jersey  had  no  right  to  tax  the  lands  thereunder.  The 
Court  held  that  this  agreement  giving  police  supervision  in  no  way  affected 
the  sovereign  power  of  the  State  of  New  Jersey  to  tax,  which  is  co-extensive 
with  the  State  boundary. — V.  86,  p.  667. 

Charleston  &  Summerville  Electric  Railway. — New  Stock. 
— The  company  has  applied  for  an  amendment  of  Charter 
increasing  the  capital  stock  by  the  further  issue  of  not  more 
than  $249,500  additional  common  stock,  and  by  the  issue 
of  not  more  than  $100,000  of  preferred  stock,  making  a  total 
of  $300,000  common  stock  and  $100,000  preferred  stock. 
A  public  hearing  on  the  question  of  granting  the  petition 
will  be  held  May  7.— Compare  V.  86,  p.  667. 

Cincinnati,  New  Orleans  &  Texas  Pacific  Ry. — Option  to 

Subscribe  for  Preferred  Stock. — A  circular  signed  by  President 

Finley,  under  date  of  April  20,  says  in  substance: 

Of  the  $3,000,000  of  5%  cumulative  preferred  stock  without  voting  power 
there  is  unissued  and  now  available  for  issue  10,000  shares  of  the  par  value 
of  $1,000,000.  The  board  of  directors  has  determined  that  certain  im- 
provements and  betterments  are  necessary  for  the  economical  operation  of 
the  road  and  pending  the  consideration  of  estimates  of  cost  and  the  deter- 
mination of  details  the  opportunity  is  now  offered  to  all  stockholders  of 
record  April  25  (both  preferred  and  common)  ratably  to  subscribe  at  par 
for  all  or  such  part  of  such  10,000  shares  of  preferred  stock  as  the  Board 
of  directors  shall  on  or  before  June  1  determine  to  issue  at  this  time.  Sub- 
scription in  the  form  herewith  enclosed  must  be  delivered  on  or  before 
May  25  1908  to  Charles  Patton,  Treasurer.  Cincinnati,  O.  As  soon  as 
may  be  after  the  board  shall  have  determined  the  amount  to  be  issued,  each 
stockholder  who  shall  have  subscribed  will  be  notified  of  the  amount 
allotted  upon  his  said  subscription,  and  subscriptions  shall  be  payable 
forthwith.  Upon  receipt  of  such  payment  the  Treasurer  will  issue  certifi- 
cates of  such  stock.  Dividends  on  the  preferred  stock  will  begin  to  accrue 
from  the  first  day  of  the  calendar  month  next  succeeding  the  date  of  such 
new  certificates. — V.  85,  p.  1393. 

Cleveland  Electric  Ry. — Settlement  of  Dispute  with  City- 
New  Security  Franchise. — The  City  Council  on  Monday  even- 
ing accepted  the  offer  of  settlement  made  by  F.  H.  Goff  on 
behalf  of  the  company  to  lease  the  property  to  the 
Municipal  Traction  Co.  for  a  return  of  6%  on  the  stock  after 
scaling  the  latter  down  to  55%  of  its  former  amount,  provided 
the  company  also  obtained  a  new  "security"  grant  for  25 
years  over  the  streets  of  the  city  in  place  of  the  present 
franchises,  some  of  which  would  shortly  have  expired.  (The 
naw  franchise  has  been  published  in  five  Cleveland  papers.) 
The  company  may  operate  under  the  new  franchise,  should 
the  leas3  be  forfeited,  charging  25  cents  for  six  tickets. 
All  outstanding  litigation  is  to  be  dismissed. 

Acquisitions  and  Lease — Change  of  Name. — -The  stock- 
holder earlier  in  the  day,  by  a  vote  of  156,000  out-  of  234,000 
shares,  authorized  a  reduction  of  the  stock  from  $23,400,000 
to  $12,870,000  (55%  of  the  former  amount),  and  of  the 
directors  from  17  to  7,  and  the  acquisition  of  the  Forest  City 
Ry.,  the  latter  having  previously  purchased  the  Low  Fare 
Ry.  The  stock  was  thereupon  authorized  to  be  increased 
to  $35,000,000,  of  which,  it  is  stated,  $1,600,000  will  be 
issued  to  represent  the  value  of  the  Forest  City  Ry.,  $70,000 
for  the  Low  Fare  Ry.  and  $150,000  for  the  Neutral  Ry. 
(V.  86,  p.  1042),  and  about  $9,565,000  will  be  reserved  to 
retire  the  outstanding  bonds  of  ,the  Cleveland  Electric  Ry., 
and  the  remainder  for  future  requirements.  The  stockholders 
of  the  latter  will  on  June  2  vote  to  change  the  name  to  the 
Cleveland  Railway  Co.  under  the  terms  of  the  new  franchise. 

Terms  of  Lease.— The  lease  contains  among  otheis  the  fol- 
lowing provisions: 

The  length  of  the  lease  is  to  be  50  years,  with  the  right  of  renewal  for 
another  term  of  50  years  on  six  months'  notice.  The  franchises  of  the 
Cleveland  Electric  Ry.  are  to  be  renewed  every  ten  years,  and  are  not 
to  be  permitted  at  any  time  to  have  less  than  15  years  of  life  or  the  lease  is 
to  be  forfeited  to  the  Cleveland  Electric  Ry.  Dividends  of  6%  are  to  be 
paid  quarterly  on  the  first  days  of  April,  July,  October  and  January  on  all 
stock  at  any  time  outstanding,  the  first  payment  to  be  made  July  1;  also 
an  amount  to  cover  interest  on  bonds,  all  taxes,  assessments,  license  fees, 
&c.  The  lessee  has  the  right  to  purchase  the  property  for  a  sum  equal  to 
the  par  value  plus  10%,  payment  to  be  made  in  one  of  the  methods  pre- 
scribed in  the  lease. 

Three-Cent  Fares. — The  three-cent  fare  was  put  into  effect 
all  over  the  city  on  April  29  (no  fares  being  charged  on 
April  28  in  commemoration  of  the  settlement)  with  a  charge 
of  one  cent  additional  for  transfers.  Mayor  Johnson  says 
it  is  expected  to  give  universal  transfers  without  charge 
within  90  days,  or  as  soon  as  the  slips  can  be  printed. — V.  86, 
p.   1042,  602. 

Consolidated  Railway  &  Light  Co.  of  Delaware,  Phila- 
delphia.— Receivership  for  Controlled  Company. — See  City 
Heat  and  Light  Co.  of  Fostoria  under  "Industrials"  below 
and   compare   V.   74,   p.    1195. 
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Duluth  Rainy  Lake  &  Winnipeg  Ry.—  First  Train  into 
Canada  Over  Company's  Line. — The  bridge  over  the  Rainy 
River,  near  Fort  Frances,  has  been  completed,  connecting 
this  road  with  the  Canadian  Northern  and  opening  up  a 
direct  line  from  Winnipeg  to  Duluth. 

The  new  line,  it  is  stated,  is  56  miles  shorter  to  Duluth  and  70  miles 
shorter  to  Chicago  than  other  routes.  The  first  train  of  the  company 
entered  Fort  Frances.  Ont.,  on  April  29.  Compare  V.  85.  p.  1518; 
V.  86,  p.  546. 

Evansville  &  Eastern  Electric  Ry. — Proposed  Lease. — 
See  Evansville  Ter     inal  Ry.  below.— V.  84,  p.   1551. 

Evansville  (Ind.)  Railways. — Guaranteed  Bonds. — See 
Evansville  Terminal  Ry.  below. — V.  85,  p.   1401. 

Evansville  Terminal  Ry. — Guaranteed  Bonds  Offered. — 
Subscriptions  are  being  received  for  $200,000  of  an  issue  of 
$300,000  first  mortgage  30-year  5%  gold  bonds  at  90  and 
interest,  with  a  bonus  of  30%  in  6%  cumulative  preferred 
stock  of  the  Evansville  Rys.  Co.,  which  company  owns  the 
entire  outstanding  stock  and  "guarantees  the  prompt  pay- 
ment of  the  principal  and  interest"  of  the  bonds.  Ameri- 
can Trust  &  Savings  Co.,  trustee,  Evansville,  Ind.;  interest 
coupons  also  payable  at  Illinois  Trust  &  Savings  Bank, 
Chicago,    111.     A    circular    says: 

The  $200,000  bonds  are  offered  for^sale  for  the  purpose  of  providing  funds 
with  which  to  construct  a  line  between  Evansville  and  Newburgh,  Ind., 
a  distance  of  9  miles;  the  line  to  be  operated  by  both  electricity  and  steam. 
It  is  proposed  to  lease  the  present  property  belonging  to  the  Evansville 
&  Eastern  Electric  Railway,  now  in  operation  between  Newburgh  and 
Rockport,  a  distance  of  21  miles,  and  to  operate  the  lines  as  one  system, 
together  with  the  line  west  to  Mt.  Vernon,  Ind.;  total  mileage  48  miles. 

The  business  at  present  handled  by  the  Evansville  Suburban  &  New- 
burgh Ry.  Co.  for  the  account  of  the  Evansville  &  Eastern,  since  that  road 
was  placed  in  operation,  to  March  1  1908,  shows  annual  business  amounting 
to  823,152  and  cost  of  operation  $6,280.  The  new  line  should  earn  on 
new  business  $25,000  per  annum,  which,  together  with  the  business  already 
developed,  as  above  stated,  will  amount  to  $48,152  gross,  with  net  earn- 
ings of  $32,500.  After  deducting  interest  on  $200,000  bonds,  abalance 
of  $22,500  should  remain  for  dividends  or  other  purposes. 

The  Evansville  Rys.  Co.  owns  all  of  the  stock  of  the  Evansville  &  Mt. 
Vernon  Electric  Ry.  and  98%  of  the  outstanding  stock  of  the  Evansville 
&  Eastern  Electric  Ry.  besides  the  total  capital  stock  of  the  Evansville 
Terminal  Ry.  The  company  is  capitalized  as  follows:  common  stock, 
$1 ,000,000:  preferred  stock.  $500,000.  It  has  no  bonded  debt  and  has 
not  heretofore  guaranteed  bonds  of  either  of  the  other  roads  owned  by  It; 
therefore  the  guaranty  referred  to  is  the  first  and  only  direct  obligation 
the    company. 

Forest  City  Ry.,  Cleveland. — Sale. — See  Cleveland  Elec- 
tric Ry.  above.— V.  86,  p.  1042. 

Fort  Worth  &  Denver  Terminal  Ry. — Bonds. — Application 
has  been  made  to  the  Texas  Railway  Commission  for  au- 
thority to  issue  $1,446,000  of  the  company's  $2,500,000  new 
bonds,  of  which  $1,200,000  on  account  of  the  new  terminals 
at  Fort  Worth  and  the  extensive  new  yards  at  Hodge.  A 
press  report  says: 

The  terminal  was  valued  years  ago  and  bonds  Issued  to  the  amount  of 
$200,000.  The  road  wants  authority  to  make  a  new  issue  of  $2,500,000 
of  bonds  and  to  register  a  total  of  $1 ,446,229,  alleging  its  present  and  con- 
templated value  to  be  $2,729,729.— V.  86,  p.  52. 

Galveston  (Texas)  Terminal  Ry. — Proposed  Bond  Issue. — 
The  following  is  an  official  statement  sent  to  us  April  24: 

This  company  was  organized  to  build  terminals  at  Galveston,  which  wil 
when  completed  be  used  by  The  Trinity  &  Brazos  Valley  Ry.  Co.,  by  which 
company  the  Terminal  Co  is  controlled.  At  a  meeting  of  its  shareholders 
held  March  24  1908,  the  Terminal  Co.  authorized  an  issue  of  not  exceeding 
$5,000,000  first  mortgage  5%  bonds.  The  company  has  practically  com- 
pleted about  27  miles  of  main  line  and  sidings  at  and  near  Galveston,  Texas, 
extending  from  29th  St.  to  Bridge  Junction.  A  large  freight  depot  and 
warehouse  have  been  built  and  about  14  blocks  of  territory  are  owned 
within  the  City  of  Galveston  adjoining  the  water  front. 

Directors:  W.  E.  Green,  Pres.;  John  Sealy,  Vice-Pres.:  B.  Adoue,  I.  H. 
Kempner,  M.  Marx,  Charles  Fowler,  C.  H.  Moore. — V.  86.  p.  981. 

Grand  Trunk  Pacific  Ry. — Progress  of  Construction. — See 
report  of  Grand  Trunk  Ry.  Co.  under  "Annual  Reports."  A 
technical  paper  on  April  14  said: 

According  to  a  report  recently  made  to  the  Dominion  Parliament,  the 
estimated  cost  of  this  line  (Grand  Trunk  Pacific  Ry.)  is  now  $85,000,000. 
On  the  eastern  division.  Moncton,  N.  B.,  to  Winnipeg,  work  amounting  to 
$44,389,393  is  under  contract  and  $19,030,173  is  the  estimated  cost  of 
lines  for  which  contracts  are  yet  to  be  let  on  this  section.  The  prairie 
section  is  to  cost  $21,872,200.  From  a  point  193  miles  west  of  Quebec, 
west  to  Winnipeg,  the  surveyed  distance  is  1,147  miles,  of  which  571  miles 
is  already  let.  leaving  576  miles  not  yet  under  contract.  West  of  Winnipeg 
lines  aggregating  l  ,014  miles  are  now  under  contract,  of  which  415  miles  is 
finish) ' 

Hon.  George  1'.  Graham,  Canadian  Minister  of  Railways,  recently  stated 
that  contracts  have  been  let  for  all  sections  between  Moncton,  N.  B..  the 
eastern  terminus,  and  a  point  known  as  Waymontachene,  193  miles  west 
of  Quebec. 

Time  Fxtended. — An  extension  of  time  of  two  years  has 
been  granted  to  the  Grand  Trunk  Pacific  Branch  Lines  Co. 
for  extension  of  various  branches  from  the  main  line. — V. 
86,  p.  794,  720. 

Grand  Trunk  Railway. — Report. — See  "Annual  Reports". 

Guaranteed  Stock. — The  total  amount  of  the  authorized 
issue    of    £10,000,000   now   outstanding   is  £9,836,428. 

Matured  Bonds. — The  Midland  Railway  of  Canada  first 
mortgage  bonds  which  matured  May  1st  were  paid  off  as 
pressnted  in  cash  on  that  date.— V.  86,  p.  1042,  602. 

Guayaquil  &  Quito  Ry. — Deposits. — The  Council  of  For- 
eign Bondholders  gives  notice  in  London  that  upwards  of 
$5,500,000  of  the  bonds  of  the  company  have  been  deposited 
with  them.  After  April  30  bonds  deposited  will  be  liable  to 
the  payment  of  a  deposit  fee  of  lA%.— V.  86,  p.  168. 

Gulf  &  Ship  Island  RR. — Offering  of  Short-Term  Mortgage 
Bonds. — Fisk  &  Robinson,  having  sold  a  large  part  of  the 
bond-., ale  offeringthe  remainderof  the  issue  <>f  $1,000,000 
mortgage  gold  bonds,  due  April  1  1909,  1910,  1911,  at  prices 
to  net  6J/£  to  6^%  per  annum.  The  bonds  were  fully 
described  in   the  "Chronicle"  for   l'VI>.  '-'0.  p.  547.      S  i 

cription  with  map  in  our  "Railway  &  Industrial"  s  sd 
—V.  86,  p.  981,  547. 

Hartford  &  Springfield  Street  Ry. — Dividend  Deferred. — 
The  directors  have  decided  to  defer  the  May  semi-annual 
dividend,   on  the  ground  that  business  conditions  do  not 


warrant  paying  out  funds  in  the  face  of  a  floating  debt  of 
about  $40,000.— V.  84,  p.  102. 

Interborough  Rapid  Transit  Co.,  New  York. — Notes 
Offered. — Description  of  New  Bonds  Deposited  as  Collateral. — 
J.  P.  Morgan  &  Co.,  New  York,  received  subscriptions  at 
par  until  10  a.  m.  April  29  for  $25,000,000  3-year  convertible 
6%  gold  notes,  dated  May  1  1908;  interest  payable  Nov.  1 
and  May  1,  convertible  on  any  interest  date  at  option  of 
the  holder,  during  a  period  of  2]/%  years  from  date,  into 
mortgage  bonds  of  the  company,  at  par,  less  1%.  The 
advertisement  calling  for  subscriptions  is  published  for 
record  purposes  on  other  pages  of  this  issue,  although  the 
period  for  receiving  subscriptions  has  already  expired,  the 
issue  having  been  largely  over-subscribed.  It  is  understood 
that  the  subscribers  were  allowed  in  the  neighborhood  of  50% 
of  the  amount  for  which  they  applied. 

Holders  of  notes  due  May  1  1908  were  permitted  to  de- 
posit their  notes,  ex-coupon  due  May  1  1908,  with  the 
application  and  receive  preference  in  allotment  to  the  extent 
of  notes  so  deposited,  such  notes  being  accepted  in  full 
payment  for  a  like  amount  of  the  new  notes.  The  holders 
of  a  little  more  than  $13,000,000  of  the  $15,000,000  maturing 
notes,  it  is  said,  availed  themselves  of  the  privilege  to  ex- 
change . 

Subscriptions  and  notes  maturing  May  1  were  also  re- 
ceived at  the  offices  of  Lee,  Higginson  &  Co.,  Boston. 

Abstract  of  Letter  fro  ti  Pre  iJent  August    Belmont,    Ne  >v    York,  April  24 

19l)d. 

Pursuant  to  the  authorization  granted  by  the  Public  Service  Commission! 
for  the  First  District,  the  company  proposes  to  issue  a  series  of  $25,000,000 
of  its  3-year  convertible  6"o  gold  notes,  to  be  dated  May  1  1908,  to  be 
payable  May  1  1911,  to  bear  interest  at  the  rate  of  6%  per  annum,  pay- 
able semi-annually,  and  to  be  convertible  at  par  at  the  option  of  the  holder 
during  a  period  of  2Y2  years  from  date  into  mortgage  bonds  of  the  com- 
pany, at  par,  less  1%.  The  said  notes  are  to  be  secured  by  pledge  under 
trust  agreement  with  Morton  Trust  Co.,  trustee  of 

Bonds  Pledged — Mew  ib-year  gold  Mortgage  Bonds  and  Security  Therefor 
$30,000,000  face  value  of  a  new  issue  of  "45-year  gold  mortgage"  5% 
bonds  of  the  company,  issued  under  the  mortgage  executed  to  Morton 
Trust  Co.,  trustee,  to  secure  an  Issue  of  not  exceeding  $55,000,000  princi- 
pal of  bonds,  and  also  to  secure  the  two  present  outstanding  Issues  of  gold 
notes  of  the  company,  viz.:' 

Three-year  4%  gold  notes  maturing  May  1   1908,  $15,000,000. 

Three-year  5%   gold  notes  maturing  March  1    1910,  $10,000,000. 

(Bonds  being  reserved  under  the  mortgage  to  provide  for  the  payment 
or  retirement  of  the  said  notes.) 

The  said  mortgage  will  cover  the  leasehold  interests  of  the  company  in 
the  rapid  transit  railroads  above  referred  to,  and  in  the  Manhattan  Rail- 
way, and  all  the  real  and  personal  property  heretofore  and  hereafter  con- 
stituting the  equipment  of  the  subway,  pursuant  to  the  provisions  of  the 
leases,  which  equipment  to  Dec.  31  1907  had  cost  the  company  upwards 
of    $2(5,000.000. 

There  will  also  be  pledged  under  the  mortgage  18,140  shares  out  of  a 
total  of  20,000  shares  of  the  capital  stock  of  the  Subway  Realty  Co.  (the 
owner  of  the  Hotel  Belmont) ,  32, 048 shares, out  of  a  total  of  32,350  shares, 
of  the  New  York  &  Queens  County  Railway  Co.,  and  one-half  of  the  total 
outstanding  stock  and  bonds  of  New  York  &  Long  Island  Traction  Co.  and 
Lunij   Island  Electric  Co. 

The  mortgage  will  also  provide  that  the  securities,  amounting  to  upwards 
of  $4,000,000,  known  as  "Manhattan  guaranty  fund",  when  released  from 
pledge  as  security  for  the  performance  of  the  lease  of  the  Manhattan  Rail- 
way (which  will  probably  occur  on  July  1  1909) ,  shall  be  applied  toward 
the  retirement  of  the  outstanding  gold  notes  of  the  company;  and  that  if 
and  when  the  company's  interest  in  the  New  York  &  Long  Island  RR.  or 
"Steinway  Tunnel",  shall  be  sold,  the  proceeds  shaall  be  applied  to  the  re- 
duction of  the  outstanding  mortgage  indebtedness. 

Application   of   Proceeds  of   the   $25,000,000    Notes. 

(a)  To  the  discharge  or  lawful  refunding  of  the  following  obligations,  viz. 
$15,000,000  4%  three-year  gold  notes,  due  May  1  1908. 

$6,250,172  promissory  notes  outstanding  April  1  1908,  payable  on  demand 
or  from  time  to  time  on  or  before  June  30  1908;  and 

(b)  The  balance  to  pay  obligations  heretofore  incurred  by  the  company 
for  the  acquisition  of  property,  the  construction,  completion,  extension  or 
improvement  of  its  facilities,  or  the  improvement  or  maintenance  of  its 
sei  vice  and  including,  if  the  company  shall  deem  it  expedient,  the  sum  of 
$3,770,000  or  thereabouts,  payable  to  Rapid  Transit  Subway  Construction 
Co.  on  the  completion  of  the  Brooklyn  extension  of  the  Rapid  Transit 
railway  to  its  terminus  at  Flitbush  and  Atlantic  avenues,  Brooklyn, 
being  on  account  of  the  excess  cost  of  said  railway  over  and  above  the 
amount  payable  with  respect  to  the  construction  thereof  by  the  City  of 
New    York. 

Statement  of  the  Company's  Financial  Overdtions  for  the   Year  ending 
December  31   1907. 

Earnings  from  operation   $23, 51 3,172  | Deductions — 

Exp.  of  oper.  (13.87%).    10,316,5281      Fixed  charges,  interest, 

tentais   and    taxes $10,510,546 


Net  earnings. - 
Other  income- 


._  .$13,196,644  [Net  income 

...      1,068,625  1      Dividends,  9%. 


$3,754,723 
3,150,000 


Gross  income $14,265,2691      Surplus $604,723 

It  is  estimated  that  with  the  opening  for  operation  of  the  extension  of 
the  subway  in  Brooklyn  to  the  Long  Island  RR.  Co.  station  at  Flatbush 
and  Atlantic  avenues,  about  May  1  1908,  the  earnings  of  the  system  will 
be  largely  increased  and  that  the  company  will  for  the  year  1908  earn  a 
substantial  surplus  over  and  above  operating  expenses,  fixed  charges,  and 
the  regular  9%  dividend  upon  tne  stock.     Compare  V.  86,  p.  981,  1042. 

Brooklyn  Extension  in  Operation  to  Flatbush  Ave.  Station 
of  Long  Island  RR. — The  extension  of  the  company's  subway 
system  from  the  Borough  Hall  in  Brooklyn  to  the  Flatbush 
Ave.  station  of  the  Long  Island  RR.  was  placed  in  regular 
operation  early  Friday  morning,  making  it  poss'.ble  to  go 
direct  from  Manhattan  and  the  Bronx  to  Long  Island 
points,  via  the  trains  of  the  Long  Island  RR. — V.  86,  p. 
1042,  981. 

Low  Fare  Ry.,  Cleveland. — Sale. — See  Cleveland  Electric 
Ry.  above.— V.  86,  p.   421. 

Mexican  Central  Ry. — Listing  of  Certificates  of  Deposit. — 

The   New  York  Stock  Exchange   litis  listed: 

Central  Trust  Co.  certificates  of  deposit  for  $779. ooo  first  consolidated 
mortgage  bonds,  $1,314,00  firsl  consolidated  Income  bonds  and  $1,609,000 
si  cond  consolidated  Income  bonds. and  has  authorized  the  listing  from  time 
lo  time,  but  prior  to  Januarj  1  1909  of  additional  amounts  up  to  $65,- 
kki  ooo   first   consolidated   mortgage  bonds  due  Jan.    1989,   $20, 570, ooo 

hist    consolidated    income    bonds    due     Jan.    J  1)39   and    $11,285,000   second 

consolidated   Income   bonds  due  Jan.    1939. 

Earnings  Cress  Net  other  Interest         Balance 

Si  i    Mas  Earnings.        Earn  inns.         Income.     Rentals,  &C.     surplus. 

[907  --     $9,208,226      $2,592,956      $68,650      $2,394,994      $206,612 

1906:  7,173,787        1,980,568       

Success  of  Plan  Reported  Assured. — The  deposit  of  the 
various   classes   of   securities   of   the    Mexican  Central    and 
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National  RR.  of  Mexico  affected,  it  is  said,  have  already 
reached  a  point  insuring  the  success  of  the  plan.  It  is  the 
purpose  of  the  readjustment  managers  to  make  public 
offerings  of  the  bonds  of  the  new  company  in  New  York 
and  Europe  within  a  short  time  after  the  plan  is  declared 
operative.     (Compare  plan  in  V.  86,  p.  982.)— V.  86,  p.  1042. 

Mississippi  Central  RR. — See  Scran  ton  Lumber  Co.  under 
"Industrials"  below.— V.  85,  p.  221. 

Missouri  Kansas  &  Texas  Ry. — Bonds  Offered. — H.  W. 
Poor  &  Co.,  New  York  and  Boston,  are  offering  at  75^  a 
block  of  'first  and  refunding  mortgage"  4%  gold  bonds  due 
Sept.  1  2004,  of  which  $5,182,000  are  outstanding  and 
$4,797,000  additional  are  held  in  the  company's  treasury. 

Abstract   of  Letter  from    Vice-President   and    Treasurer  Charles   G.    Hedge 

April  10  1908. 

Referring  to  the  "first  and  refunding  mortgage"  4%  bonds  which  you 
have  purchased,  I  would  say  that  $0,970,000  of  these  bonds  have  been  is- 
sued, as  follows: 

New   equipment $5,910,000 

New  shops  and  terminals  at  Parsons,  Kansas 1,413,000 

New  terminals  at  Kansas  City ' 1, 868.000 

Terminals  at  Parsons,  Kan.,  Sedalia,  Mo.,  and  Phillips,  Okla__  367,000 
To  retire  $337,000  Mo.  Kan.  &  Oklahoma  RR.  Co.  extension  5s^  _       421 .000 

Of  the  issued  bonds.  $5,182,000  have  been  sold  and  the  remaining  $4,- 
797,000  are  in  the  company's  treasury. 

Property  upon  which  the  "First  and  Refunding  Mortgage"  is  the  First  and 

Paramount  Lien. 

Terminals  at  Kansas  City,  estimated  value $2. 500 .000 

Locomotive  shops  at  Parsons,  Kansas,  estimated  value 2,000,000 

Terminals  at  Parsons  and  Sedalia,  acquired  prior  to  execution 

of  mortgage,  estimated 350,000 

Equipment  (embracing,  it  is  stated,  68.6%  of  the  company's 
entire  a  mt.  of  rolling  stock — Ed.'  .namely,  271  locomotives  (out 
of  505,  being  53%. — Ed.);  167  passenger  cars  (or  66%  of  the 
total  number  253,  including  combination);  49  baggage,  mail 
and  express  (out  of  104):  13,679  freight  and  miscellaneous  cars 

(out  of  a  total  of  19,765. — Ed.)  ,  estimated  value 18,530.000 

All  lands,  terminals,  yards,  depots,  round  houses,  turntables, 
stock  yards,  side  and  spur  tracks  acquired  since  June  1  1890, 
and  prior  to  Sept.  1  1904.  and  not  covered  by  any  of  Its  other 
mortgages,  of  an  estimated  value  of 1 ,000,000 


Total $24 ,380 ,000 

The  estimated  value  of  the  property  on  which  the  "first  and  refunding 
mrotgage"  is  a  first  lien  is  $14,401,000  in  excess  of  the  amount  of  bonds 
issued,  and  consists  principally  of  terminals  and  equipment  without  which 
the  road  could  not  be  operated. 

Under  the  refunding  provisions  of  the  mortgage,  it  will  become  a  first 
lien,  in  fact  it  is  now  actually  a  second  lien,  upon  the  following  properties: 
164.5  miles  of  railroad  In  Missouri,  Kansas  and  Oklahoma  constructed 
under  first  extension  mortgage  of  Nov.  1  1891 ,  securing  bonds  at  $20,000 
per  mile. 
273.4  miles  of  railroad  in  Oklahoma,  covered  by  first  mortgage  of  Missouri 

Kansas  &  Oklahoma  RR.  Co.,  securing  bonds  at  $20,000  per  mile. 
117.35  miles  of  railroad  In  Oklahoma,  covered  by  first  mortgage  of  Texas 

&  Oklahoma  RR.  Co..  securing  bonds  at  $20,000  per  mile. 
$1,000,000  first  mortgage  bonds  of   Denlson   &   Washita  Valley  Ry.  Co., 
constituting  a  first  lien  on  37  miles  of  railroad  In  Oklahoma  and  Texas, 
Including  valuable  terminals    at   Denlson.   Tex.,   which   bonds  are  now 
pledged  to  secure  968  bonds  of  the  Southwestern  Coal  &  Improvement  Co. 
Order  of  Railroad  Commission  Indefinitely  Suspended  .—The 
order  of  the  Texas  Railroad  Commission  requiring  the  com- 
pany to  purchase  165  new  locomotives  and  6,000  freight  cars 
during  the  three  years  1908,  1909  and  1910  has  been  indefi- 
nitely suspended. — V.  86,  p.  421. 

Municipal  Traction  Co.,  Cleveland. — Leases  All  Roads  in 
City. — See  Cleveland  Electric  Ry.  above  and  Forest  City 
Ry.  item.— V.  83,  p.  94. 

Natchez  Eastern  Ry. — New  Bonds. — See  Scran  ton  Lumber 
Co.  under  "Industrials"  below.— V.  85,  p.  160. 

National  Railroad  Co.  of  Mexico. — Listing  of  Certificates  of 

Deposit  for  Capital  Stock. — The   New  York  Stock  Exchange 

has   listed   Mercantile   Trust   Co.   certificates   of   deposit  for 

5,484  shares  preferred  stock  and  for    6,804  shares    second 

preferred  stock;   and  has  authorized  the  listing  from  time  to 

time    of   additional   amounts   prior   to    Jan.    1    1909   up   to 

$28,832,900   preferred   and   $22,030,600   common. 

Amounts  of  Preferred  stock  and  second  preferred  stock  Deposited  or  Pledged 

under  plan. 
New  York.      London.       Ams'dam.       Mexico.  Total. 

Pref.  stock___$548, 400      $8,475,000      $418,000      $10,052,000      $19,493,400 
2d  pref  stock.   680.400        3.560,000    2,659,000  0.343,900        16,243,300 

Of  the  above  shares,  approximately  193.000  are  owned  by  the  Mexican 
Government,  which  has  agreed  to  the  terms  of  the  plan.  The  greater  part 
of  the  residue  of  the  securities  Is  held  in  Europe,  and  have  been  deposited 
or  are  pledged  for  deposit  with  foreign  depositaries,  as  stated  above.  See 
plan,  etc.,  V.  86.  p.  918,  1043. 

New  York  Central  &  Hudson  River  RR. — Improvements.— 
In  connection  with  the  application  to  the  Public  Service 
Commission  for  authority  to  issue  additional  bonds,  granted 
last  week  (p.  1043),  the  company  made  a  statement  showing 
the  amount  ($49 ,000 ,000)  expended  for  improvements  during 
the  period  of  about  53^  years,  1902-1907,  and  the  purposes 
for  which  it  is  proposed  to  expend  $8,547,153  this  year. 

The  schedule  submitted  showed  that  of  the  $93,000,000  of  improvements 
authorized  that  up  to  December  1907  there  had  been  expended  S49.000.000. 
The  authorization  of  bonds  at  this  time  is  to  provide  for  obligations  in- 
curred for  improvements  in  the  past,  amounting  to  $7,120,000:  expendi- 
tures this  year  of  $8,547,153,  and  the  balance  for  future  improvements. 

The  improvements  to  be  made  during  the  year  are: 

Motive  power  facilities $747,650  | River  division $283,853 

Signal  improvements 462,849  |  Electric  division 18.769 

Eastern  division 524,732  I  Miscellaneous    9.176 

Mohawk  division 269,174  lEIectric  zone  construction_3,432,500 

Western  division 1,395,215  j  Additional  facilities  needed 

R.  W.  &  O.  division 54,735  I      for  motive  power  and  car 

Pennsylvania  division 50,0001      repairs    1.298,500 

Sale  of  Guaranteed  Bonds. — -See  Boston  &  Albany  RR. — 
V.  86,  p.  1043. 

New  York  New  Haven  &  Hartford  Ry. — Stock  of  Leased 
Line. — See   Old   Colony    RR.    below. 

Refunding  Arranged  until  Jan.  1  1910. — An  agreement  has 
been  entered  into  with  Kidder,  Peabody  &  Co.  of  Boston 
providing  for  the  sale  of  about  $9,000^000  first  mortgage 
bonds  of  underlying  merged  road  now  held  in  the  treasury 
and  also  for  the  sale  of  about  $2,000,000  short-term  notes, 
the  proceeds  of  which  will  be  used  to  pay  off  between  $11,- 
000,000  and  $12,000,000  securities  maturing  up  to  Jan.   1 


1910,  among  them  $8,320,000  of  2-year  debenture  notes 
which  mature  this  fall. 

Listing  of  Convertible  6%  Bonds. — The  New  York  Stock 
Exchange  has  listed  $17,446,000  of  the  6%  convertible 
debentures  due  1948,  offered  for  subscription  at  par  last 
November  (V.  85,  p.  1339),  and  has  authorized  the  listing 
of  $21,583,000  additional  of  said  bonds  on  notice  that  they 
have  been  issued  and  paid  for  in  full,  making  the  total 
amount   authorized   to   be   listed   $39,029,000. 

Earnings. — For  9  months  ending  March  31  (Inter-State 
Commerce  Commission  Classification): 

Total  oper.   revenue $40,410,628  | Total    net   income $14,935,008 

Operating    expenses 29,290,882  1      Deduct — 

Accruedtaxes 2,442.000  |  Int.  on  bonds,   &c 5,756,100 

Netearnings 8,677,746  |  Rentals  of  leased  roads.      4,751,630 

Other  income 6,257,262  |  Hire  of  equipment 870,091 

Total  net  income 14,935,008  |  Dividends,  6% 6,321,127 

Balance ,    deficit $2,763,940 

An  exchange  paper  has  the  following: 

Traffic  conditions  on  the  system  have  recently  shown  some  improvement. 
From  Jan.  1  up  to  the  first  week  in  April  they  were  about  as  bad  as  they 
could  be.  By  far  the  greater  portion  of  the  loss  in  business  has  been  in 
the  freight  department.  The  trolley  and  passenger  business  has  held  up 
well,  and  while  present  conditions  leave  much  to  be  desired,  it  cannot  be 
denied  that  a  very  tangible  betterment  has  taken  place  during  the  month 
of  April.  The  road  has  just  passed  through  that  period  of  the  year  when 
earnings  are  always  at  the  lowest  point:  the  large  revenue  is  derived  in  the 
period  extending  from  April  to  December. — V.  86,  p.  1043,  982 

Norfolk  &  Western  Ry. — Notes  all  Sold. — It  was  an- 
nounced on  March  25  by  the  Guaranty  Trust  Co.  of  New 
York  that  the  $7,500,000  2-year  5%  secured  notes  which 
the  trust  company  purchased  two  days  previous  had  all 
been  sold.     See    V.    86,    p.    1043. 

Northern  Securities  Co. — Stock  Dividend  by  Company 
in  which  a  large  interest  is  held. — See  Crow's  Nest  Pass 
Coal  Co.  above  and  also  under  "Annual  Reports  and  com- 
pare Vol.  86,  p.  105. 

Old  Colony  RR. — Stock  at  Auction. — The  5,000  shares 
($500,000)  of  new  stock  offered  at  auction  in  Boston  on 
April  27  by  R.  L.  Day  &  Co.  were  bid  in  as  follows: 

3,200  shares  at  180  for  George  B.  Phippen,  acting  for  the  N.  Y. 
N.  H.  &  Hartford,  which  will  hold  these  shares  in  its  treasury:  100  shares 
at  182  H,  200  at  180  U  for  H.  C.  Wainwright  &  Co.;  900  shares  at  182M, 
200  at  180  34.  and  300  at  180  i4  for  Weld,  Grew  <Sc  Co  and  100  at  180%  by 
Moore   &  Cabot.— V.  86.  p.  1043.  982. 

Pennsylvania  RR. — Subscribers  for  Bonds  Get  Only  5%  of 
Amount  Applied  for.  —So  great  was  the  demand  for  the 
$40,000,000  4%  consols  offered  last  week  by  Kuhn,  Loeb  & 
Co.  (p.  1043)  that  allotments  will  be  made  on  the  basis  of 
5%  of  the  amount  subscribed  for,  while  applications  for 
less  than  $15,000  will  be  rejected  since  they  would  result  in 
the  allotment  of  only  a  fraction  of  a  bond. 

Dividend  Reduced  from  7%  to  6%  Basis. — The  directors 
yesterday  declared  a  semi-annual  dividend  of  3%,  payable 
May  29  to  holders  of  record  May  5,  thus  reducing  the  annual 
rate  from  7%,  established  in  Nov.  1906,  to  6%,  the  rate 
prevailing  from  May  1900  to  May  1906,  both  inclusive.  On 
the  $314,585,000  stock  listed  on  the  New  York  Stock  Ex- 
change, the  reduction  means  an  annual  saving  in  dividend 
charges  of  $3,145,850. 

Annual  Dividend  Record  (Per  Cent)  Since  1887. 
1888.  1889.  1890.  1891.  1892.  '93  to '99.  'OO-May'06.  Nov. '06.  1907.  Mini' us 
5  5  5y,      6  6       5  yearly.       6  yearly.       3y2  7  3 

In  1893  paid  also  2%  in  scrip.— V.  86,  p.  1043,  982. 

Public  Service  Corporation  of  New  Jersey. — Bonds.— Press 
reports  yesterday  afternoon  stated  that  the  shareholders 
would  meet  at  an  early  day  to  authorize  an  issue  of  5% 
bonds  to  a  total  of  $25,000,000  or  $50, 000 ,000,  to  provide  for 
the  retirement  of  existing  gold  notes  and  for  other  purposes. 
A  leading  official,  while  not  denying  the  report,  states  that 
he  has  no  information  regarding  the  matter. — V.  85,  p.  1402. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co. — Sale  of  De- 
bentures in  Paris. — Touching  the  sale  in  Paris  of  £1,750,000 
5%  debenture  mortgage  bonds  dated  April  1908  and  due 
April  1958,  referred  to  last  week  (p.  1044),  the  "London 
Financial  News"  says: 

The  Rio  de  Janeiro  Tramway,  Light  &BPower  Co.,  Ltd.,  has'concluded 
arrangements  with  some  leading  banking  houses  in  Paris  and  Brussels  for 
placing  £1,750,000  (one-half)  of  the  issue  of  new  5%  debentures,  £400,000 
of  these  debentures  having  been  paid  in  full.  A  public  issue  of  £900,000 
will  be  made  simultaneously  in  Paris  and  Brussels  on  May  12,  and  the 
balance,  £850,000,  of  the  above  amount  reserved  for  Paris  and  Brussels, 
will  be  offered  in  the  autumn. — V.  86,  p.  1044,  982. 

Rochester  (N.  Y.)  Railway  &  Light  Co. — Authorized. — 
The  Public  Service  Commission,  Second  District,  has  sanc- 
tioned the  issuance  of  $1,474,000  5%  consols  of  1904  to 
provide   for   indebtedness. — V.  86,  p.  982. 

Seaboard  Air  Line  Ry. — Coupons  Due  May  1  Paid. — Blair 
&  Co.  of  this  city  are  paying  the  coupons  due  May  1  on  the 
$10,000,000  of  5%  collateral  trust  bonds  of  1902.— V.  86, 
p.  1044,  982. 

Southern  Railway. — -New  Bonds  for  Subsidiary. — See 
Virginia  &  Southwestern  Ry.  below.— V.  86,  p.  982,  669. 

Springfield  (Mass.)  Street  Ry. — New  Stock. — Applica- 
tion has  been  made  to  the  Massachusetts  Railroad  Com- 
mission for  authority  to  issue  $500,000  additional  capital 
stock  to  provide  for  floating  debt  and  additions  to  plant. 
The  pres?nt  stock  is  $2,258,100.— V.  85,  p.  1271. 

Underground    Electric    Railways    of    London. — 75%    of 

Profit-Sharing  Notes  Deposited. — Over  75%  of  the  profit- 
sharing  notes,  it  is  stated,  have  already  been  deposited  under 
the  plan,  which  was  given  at  considerable  length  in  this  col- 
umn last  week  (p.  1044,  1039).  The  consans.is  of  financial 
op'nion  in  London  seems  to  be  strongly  in  favor  of  the  plan. 
Deposits  will  be  received  to  May  6  inclusive. — V.  86,  p.  1039 
1014. 
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United  Railways  of  St.  Louis.—  Notes  Offered.— The  Missis- 
sippi Valley  Trust  Co.  and  Francis,  Brother  &  Co.,  both  of 
St.  Louis,  are  offering  at  99.45  and  interest  (yielding  6%), 
by  advertisement  on  another  page,  $800,000  5}4% 
collateral  trust  gold  notes,  dated  July  1  1907  and  due  July  1 
1909,  but  subject  to  call  at  company's  option  after  Jan.  1 
1908  on  thirty  days'  notice;  interest  payable  Jan.  1  and 
July  1.     The  following  particulars  arc  furnished: 

Tota!  Issue  $1,200,000,  secured  by  deposit  with  the  Mississippi  Valley 
Trust  Co..  trustee,  of  $1,500,000  of  the  company's  general  first  mortgage 
4%  gold  bonds  and  $500,000  of  its  preferred  stock,  which  at  present  market 
prices  equal  more  than  a  27%  equity  above  the  amount  of  the  notes. 
Compare  annual  report  in  last  week's  "Chronicle."  p.  976. 

Virginia  &  Southwestern  Ry. — Merger  and  New  Mortgage. 
— The  Virginia  &  Southwestern  Ry.,  whose  capital  stock 
was  purchased  by  the  Southern  Railway  Co.  at  $200  a 
share,  has  taken  over  the  Virginia  &  Southeastern,  a  pro- 
jected line,  the  Holston  River  RR.,  about  40  miles  in  length 
and  the  Black  Mountain  RR.,  30  miles.  These  latter  two 
roads,  with  the  Virginia  &  Southwestern  make  about  210 
miles  of  road,  with  $3,000,000  worth  of  equipment.  The 
first  consolidated  mortgage  bonds  of  the  V.&S.W.Ry.just 
authorized  for  $7,000,000  will  be  50-year  fives,  dated  April  1 
1908.     They  will  be  issued  and  reserved  as  follows: 

To  be  Issued  to  reimburse  the  Southern  Ry.  Co.  for  money  spent 

on  construction  of  Black  Mt.  and  Holston  River  roads $2,000,000 

To      be      issued     to  complete  the  Holston  River  RR 1,000,000 

do         do  to  take  care  of    equipment    obligations 1,000,000 

To  be  reserved  against  the  $2,000,000  outstanding  1st  M.  bonds.   2,000,000 

do  in   company's  treasury 1,000,000 

The  Holston  River  line  when  built  will  shorten  the  route 
from  the  Virginia  coal  fields  to  the  Carolinas  about  60  miles. 
Henry  K.  McHarg,  40  Wall  Street,  is  the  President  of  the 
company.— V.   86,   p.    858,   796 

Wabash  RR.—  Listed.— Of  the  $889,000  first  mortgage  5% 
gold  bonds  of  1889  sold  to  Tailer  &  Co.  (V.  86,  p.  1045), 
$121,000  have  been  listed  on  the  New  York  Stock  Exchange 
and  the  remainder,  $469,000,  are  authorized  to  be  listed 
prior  to  Jan.  1  1909  as  from  time  to  time  sold  and  delivered, 
making  the  total  authorized  to  be  listed,  $33,900,000. 

Earnings. — For  eight  months  ending  Feb.  28: 

Gross  Net  Other         First        Sundry  Add'ns  &      Bal.. 

Earnings.     Earnings.  Income.  Charges.       Accts.  Betterments.  Stir. 
8  inos. —                   $                 $              $                 $              S  $  $ 

1907-0S 17.950,221   5,136,600  852,167   5,055,827  348,406         215,068  369,467 

1906-07 18,236,963   5,440,125  775,595  4.371,415     16,290  *1, 700,000   128,015 

♦  Includes   equipment    in    1906-07 — V.    86,    p.    1045,    422. 

White  Pass  &  Yukon  Ry. — Bond  Issue  for  Subsidiary. — 
See  British  Yukon  Ry.  above.— V.  85,  p.  1403. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

American  Gas  &  Electric  Co.,  New  York. — Earnings 
in  1907 — Offering  of  Guaranteed  Bonds. — See  Atlantic 
City    Electric    Co.    below.— V.    86,    p.    549. 

American  Locomotive  Co. — Called  Bonds. — Twenty-five 
first  mortgage  5%  bonds  of  the  Rogers  Locomotive  Works 
have  been  called  for  redemption  at  par  and  interest  on  May 
14  at  the  Trust  Co.  of  America,  37  Wall  St.,  New  York. 
—V.  86,  p.  722. 

American  Sewer  Pipe  Co.,  Pittsburgh. — Dividend  Pre- 
viously Deferred  Now  Omitted. — The  directors  on  April  23 
decided  to  omit  the  dividend  which  would  have  ordinarily 
been  declared  last  March,  but  action  on  which  was  tempo- 
rarily postponed. — V.  86,  p.   722. 

Arnold  Print  Works. — All  Receivers'  Certificates  Authorized 
since  Nov.  13  Retired.— Boston  "Transcript"  of  Apr.  28  says: 

All  of  the  receivers'  certificates  of  Che  Arnold  Print  Works  authorized 
by  the  United  Slates  Circuit  Court  at  different  intervals  beginning  Nov.  13, 
have  been  retired.  There  were  $360,000  certificates  of  the  Arnold  Print 
Works  proper  authorized,  besides  $125,000  of  subsidiary  companies. — V. 
86,   p.   287,    110. 

Atlantic  City  (N.  J.)  Electric  Co. — Offering  of  Guaranteed 
Bonds. — Edward  B.  Smith  &  Co.,  Philadelphia  and  New 
York,  are  offering  at  92^  and  interest,  by  advertisement 
on  another  page, at  which  price  lite  yield  is  over  53^%,  the 
unsold  portion  of  $750,000  first  and  refunding  mort- 
gage 5%  gold  bonds  of  $1,000  each  (c*)  dated  March  2 
1908  and  due  March  1  1938,  but  subject  to  redemption 
after  March  1  1913,  at  1  10  and  interest,  guaranteed  prin- 
cipal  and  inter;  s!  by  the  American  Cas  &  Electric  Co.  Gi- 
rarrj  Trusl  Co.,  Trustee.  Enterest  March  and  September. 
Authorized  issue,  $5,000,000;  reserved  for  fi  dditions, 

etc.,   under   carefully   guarded   restrictions,   $3,750,000;   re- 
el   againsl    underlying   bonds,  $231,000;  present    issue, 
$1,019,000. 

Abstract  of  Letter  from  H.  T    Hartman.   Vice-President  of  both  Atlantic 
City  fiiectric  Co.  and  American  Gas  &  Electric  Co.,  April  IS  1908. 
The  company  supplies  electric  light   and    power  In    \  laritlc  Cits    and 
adjoining  towi  i  looa  ed   on    Absecon    rsland,    \.  J.,  and  operates  also  a 
itlng  system  In  Atlantic  City.      Incorporated  under  the  laws 
of  New  Jersey  in   1907  as  a  consolidation  of  four' Companies.     I 
unlimited  In  time  except  one,  which  runs  Cor  100  years  from  1905.      Addi- 
tions to  propertj    account  during  the   three  years  ending   Dec.  31    1907 
regate  ever  $377  000. 
/  drnings  o]  Atlantic  CUv  Electric  Co.  for  the  Last  Three  Calendar  Years. 

1907,  1906.  L905 

earnings $267,890         5249.964         $214,914 

Operating  expenses 136,043  u99  99,474 

Nei  innings $131,847         $134,865         $115,440 

Th(  on   the  total  amount   of  bonds  now  uling 

the  bonds  which  you   nave  purchfl  ed  and   the  underlying  bonds  of 

con  tH i   companies,  amounts  to  $62,500,  so  that    the  ael  i  irnlngs  for 

1907  left  a    urpl  is  of  $69,346  over  fixed  charges. 
Th<  orlzed  Issue  of  these  bond-,  is  $5,000,000,  but  $3,750,000 

ther.  oi    '.'<■  reserved  to  be    certified    In    tin-    future    onlj     to    the    extent 

of  80%  of  the  actual  cost  of  betterments,  Improvements,  devel 

extensions  or  additions,  and   then   only  provided   thai    ill'    i.i, 

the    twelve    months   next    preceding   the   applioalion    for   certification      hall 


have  been  not  less  than  twice  the  annual  interest  charge  upon  the  bonds 
outstanding  and  those  then  applied  for.  Moreover,  before  bonds  can  be 
issued  under  this  provision  there  must  have  been  expended  or  reserved  for 
repairs,  renewals  and  maintenance,  during  the  12  calendar  months  referred 
to,  an  amount  not  less  than  10%  of  the  gross  earnings.  Annual  sinking- 
fund  1%  on  the  amount  of  bonds  outstanding,  from  1913  to  1921,  1^% 
from  1921  to  1930,  and  2%  from  1930  to  1937,  the  bonds  to  be  drawn  by 
lot  at  110%,  if  not  purchasable  at  or  below  that  price.  All.  but  not  less 
or  than  all,  of  the  bonds  may  be  redeemed  at  110%  on  March  1  1913  or 
any  interest   day   thereafter. 

Status  of  American  Gas  &  Electric  Co.,  the  Guarantor  Company. 

All  the  common  stock  of  the  company  is  owned  by  the  American  Gas  & 
Electric  Co..  which  guarantees  the  payment  of  principal  and  interest  on 
the  bonds  which  you  have  purchased.  The  American  Gas  &  Electric  Co. 
acquired  all  of  the  property  of  the  Electric  Co.  of  America  in  January  1907 
and  now  owns  companies  operating  electric  light  and  power  and,  In  nearly 
every  case,  steam  and  hot-water-heating  properties  in  Scranton,  Pa., 
Altoona,  Pa.,  Conshohocken ,  Pa.,  Auburn.  N.  Y.,  Canton,  O.,  Wheeling, 
W.  Va.,  Marion,  Ind.,  Muncie.  Ind.,  and  Rockford,  111.,  serving  a  total 
population  of  about  450,060. 

Earnings  of  Guarantor  Company. 
(Net  earnings  of  constituent  companies  after  payment  of  all  fixed  charges.) 
1907 8552,765      1906 $518,025      1905 $485,166 

After  deduction  of  interest  paid  on  the  collateral  trust  bonds  issued  to 
the  Electric  Co.  of  America  for  all  of  its  property,  and  other  deductions, 
there  was  a  balance  of  earnings  available  to  the  American  Gas  &  Electric 
Co.  for  dividends  in  1907  of  $264,841),  from  which  were  paid  dividends 
amounting  to  $71,851  on  its  preferred  stock,  leaving  net  balance  surplus 
earnings  of  $192,989.  Earnings  for  the  first  quarter  of  1908  show  a  sub- 
stantial increase  over  the  same  period  of  the  previous  year. 

The  permanent  population  of  Atlantic  City  and  adjacent  towns  is  esti- 
mated at  42,515.  The  actual  population  is  stated  as  never  less  than  60,000, 
and  during  the  three  summer  months  is  between  100,000  and  150,000. 

Batopilas  Mining  Co. — Report. — For  calendar  years: 

Fiscal             Gross.  Net  Inc.       Net  Inc.    Deituc's  &     Divi-  Balance, 

Year —       (Mex.cur.)  (.Mex.cur.)  (U .S.cur.)  Charges,     dends.*  surplus. 

1907 $1,070,242  $286,222      $143,111      54!). 208      $55,870  $38,033 

1906 1,565,945        734,334        367,167        52,830          314,337 


*  \2V2   cents  per  share. — V.   85.   p.    1399. 

(J.  G.)  Brill  Co.,  Philadelphia, — Acquisition. — The  com- 
pany, it  is  announced,  has  purchased  for  cash  a  controlling 
interest  in  the  stock  of  the  Danville  (Ohio)  Car  Co.  A 
Philadelphia    paper    says: 

The  plant  of  the  Danville  company  was  completed  in  1906  and  has  been 
operating  with  fair  success  since  then,  but  it  is  understood  that  recent 
necessities  compelled  the  company  to  seek  new  capital  and  it  was  in  this 
way  that  the  Brill  Company  secured  control.  The  Danville  Car  Co.  has 
a  capital  of  $650,000  outstanding.  There  is  $350,000  common  stock  and 
$353,000  preferred,  of  which  $300,000  is  issued.  There  are  also  $22,000 
bonds.  The  name  of  the  company  will  remain  unchanged.  Samuel  M. 
Cttrven  was  elected  President.  The  plant  covers  a  tract  of  217  acres  and 
has  excellent  railroad  facilities. — V.  80,  p.  1045,  983. 

City  Heat  &  Light  Co.,  Fostoria,  Ohio. — Receivership. — 
On  April  22 this  company,  on  application  of  the  Consolidated 
Railway  &  Light  Co.  of  Philadelphia  (see  V.  74,  p.  1195), 
was  placed  in  the  hands  of  E.  W.  Allen,  Fostoria,  and  A, 
R.  Law,  Philadelphia,  as  temporary  receivers.  The  appli- 
cant holds  a  judgment  for  $72,945  and  alleges  that  the 
Fostoria  concern  has  an  indebtedness  of  $305,000,  $93,500 
being  due,  with  no  assets  for  its  payment. — V.  74,  p.  1198. 

Comstock  Tunnel  Co. — Dispute  Settlement. — The  following 

announcement  is  made: 

The  company  announces  that  its  rate  of  royally,  which  has  been  under 
dispute  for  the  past  two  years,  has  been  settled  on  a  basis  giving  the  com- 
pany a  royalty  upon  the  gross  bullion  product.  Heretofore  deductions 
hive  been  made  for  freight  and  treatment  charges  aid  a  royalty  paid 
on  the  net  product.  This  change  is  in  accordance  witn  the  company's 
contracts  with  the  42  mines  upon  the  Comstock  lode  and  the  increase  is 
estimated  at  about  28%. — V    69,  p.  1149-. 

Consolidated  Arizona  Smelting  Co. — Reorganization  Plan. 
— Benjamin  Prince,  Secretary,  71  Broadway,  New  York,  in 
an  advertisement  states  that  a  plan  for  the  rehabilitation 
of  this  company,  with  the  aid  of  certain  financial  interests 
not  heretofore  connected  with  the  company,  has  been  pro- 
posed.—V.  85,  p.  1341. 

Crawfordsville  Water  &  Gas  Co. — Reorganized  Property. 
— This  company  was  incorporated  on  or  about  March  16 
1908  with  $375,000  capital  stock,  in  shares  of  $100  each,  as 
successor  of  the  Crawfordsville  Water  &  Light  Co.,  fore- 
closed as  stated  below,  and  reorganized  per  plan  in  V.  82, 
p.  931-932.  The  new  company  is  authorized  to  issue 
$175,000  common  stock,  $200,000  preferred  and  $75,000 
first  mortgage  5%  bonds. 

Crow's  Nest  Pass  Coal  Co. — New  Stock — Stock  Dividend 
of  66  2-3% — Bond  Issue. — The  shareholders  at  a  meeting 
held  in'  Toronto  on  April  20  authorized  (1)  an  increase 
in  the  authorized  issue  of  capital  stock  from  $4,000,000 
(of  which  $3,727,500  is  outstanding)  to  $10,000,000,  (2) 
the  payment  of  a  stock  dividend  of  66  2-3%,  calling  for 
the  issuance  of  $2,485,000  new  stock,  to  shareholders  of 
record  April  20,  and  (3)  the  creation  of  an  issue  of  $2,500,000 
bonds,  which  it  is  explained  will  be  used  only  as  collateral. 
A  circular  dated  April  10  1908  gives  the  resolutions  of  the 
board  of  directors  on  the  subject,  saying  in  substance: 

There  has  been  paid  Into  the  treasurj  irom  time  to  time  by  way  of  pre- 
mium on  the  sale  of  stock  $2,141,250,  which  .-111101111:  is  standing  at  the 
credit  of  the  company  in  its  reserve  fund.  There  was  standing  to  the 
credit  of  profit  and  loss  on  Dec.  31  1907  the  sum  of  $381,-100,  which 
two  sums  together  amount  to  $2,522,650.  As  it  may  be  desirable  to 
distribute  as  a  bonus  dividend  so  much  of  said  sum  of  $2,522,650  as  amounts 
to  $2,48.r),iin(i  among  the  shareholders  of  record  on  April  2b  1908,  re- 
solved that  a  special  general  meeting  of  the  shareholders  be  called  for  April 
20  1908,  and  that  t  he  above  suggestion  be  submitted  to  them  for  conside ra- 
tion and  approval,  and  their  opinion  asked  as  to  the  desirability  of  the 
directors  declaring  a  dividend  of  66  -  3%  upon  the  paid  up  capital  stock 
by  way  of  bonus,   which   bonus  dividend    would     amount     to     $2,485,000. 

The  reserve  and  surplus  profits  having  been  used  for  expenditure  on 
capital  account,  It  will  be  necessary  to  provide  this  amount  of  money  by 
the  sale  of  the  Company's  shares;  the  declaration  of  the  bonus  dividend 
must  depend  on  the  consent  of  every  shareholder  to  subscribe  for  as  many 
shares  of  stock'  at  par  as  will  yield  b\  the  payment  therefor  an  amount 
equal  to  the  said  bonus  dividend.  This  would  result  in  each  shareholder 
acquiring  two  thirds  of  one  share  of  stock  in  addition  to  each  share  of  stock 
held  by  him  at  the  said  date.  for  example,  every  holder  of  three  shares 
would  'become  the  holder  of  live  shares.  Payment  for  the  shares  would 
be  met   by   the  bonus  dividend. 

The  directors  deem  it  expedient  thai  I  he\  be  authorized  to  issue  bonds 
to  the  extent  of  $2,500,000,  for  the  purpose  Of  selling  the  same  or  borrow  Ing 
inoniN  thereon  from  time  to  time,  as  u  may  be  required,  to  pay  off  the 
company's  present  bank  loans,  and  tor  bettermenl  of,  and  additions  to, 
the  company's  planl  and  property,  as  well  as  for  bbe  general  purposes  of 
the  company. 


May  2  1908.] 
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Report. — See  "Annual  Reports,"  on  a 'preceding  page. — 
V.  86,  p.  983,  796. 

Denver  Tramway  Power  Co. — Called  Bonds. — Forty-seven 
($47,000)  first  mortgage  5%  improvement  bonds  dated  1903 
have  been  drawn  for  redemption  (at  105  and  interest)  on 
May  16  at  the  International  Trust  Co .  of  Denver .— V.  83,  p.  36  # 

East  Chicago  &  Indiana  Harbor  Water  Co. — Earnings  for 
Year  1907. — The  Milwaukee  Trust  Co.  in  offering  a  block 
of  first  mortgage  bonds  at  price  to  net  about  6%  report  earn- 
ings on  basis  of  calendar  year  1907  as  follows: 

Gross  earnings $50,101  |  Int.  on  $300,000  bonds $15,000 

Net  (aft.  op.  exp.  &taxes)__   34,228  |  Balance,  surplus 10,228 

Compare  V.  85,  p.  1404. 

Eastern  Steamship  Co. — Receivers'  Certificates  Authorized. 
— Judge  Putnam  in  the  Circuit  Court  at  Portland,  Mo.,  on 
April  27  authorized  the  issuance  of  $115,300  receivers'  cer- 
tificates, chiefly  for  the  following  purposes: 

The  payment  of  bond  Interest  due  May  1,  $60,300:  $22,050 
to  meet  bills  due  for  labor,  coal  and  provisions  at  St.  John,  N.  B.;  $21,650 
for  rental  of  Union  Wharf.  Boston,  and  $10,400  for  interest  clue  the  Portland 
Trust  Co.  on  mortgage  on  the  steamer  Bay  State. 

Receivers'  Statement  of  Liabilities  Filed  March  5  1908  (se'  V.  86.jj.339.) 

Notes   payable,   not   including  notes   for   $270, ooo    placed   with 
banks  for  sale  and  claimed  by  them  as  collateral  security  on 

open  accounts  clue  them $808,208 

Indorsement     liability,     &c 2,223 

Accounts   payable    ($521,038)    and    pay-rolls    ($11,499) 533,437 

Portland    Trust    Co.,     trustee 10,400 

Accrued  int.  due  May  1  on  $2,412,000    East.  SS.  bonds 31,155 

Bonded  debt  Portland  S.  S.  Co 300,000 

Bonded   debt   Eastern   S.   S.   Co 2,700.000 

Total $4,385,423 

Also  due  City  Trust  Co.  as  trustee,  for  Eastern  S.  S.  Co.,  $20,000  in 
bonds  or  its  equivalent  under  terms  of  mortgage. — V.  86,  p.  1045,  339. 

East  Jersey  Water  Co. — See  Hudson  County  Water  Co. 
below.— V.    83,    p.    1414. 

Edison  Electric  Illuminating  Co.  of  Brockton,  Mass. — 
Bonds. — The  Massachusetts  Gas  &  Electric  Light  Com- 
mission having  authorized  the  company  to  issue  $100,000 
5%  first  mortgage  bonds,  the  remainder  of  an  authorized 
issue  of  $200,000,  the  same  have  been  sold  to  Perry,  Coffin 
&  Burr.     The  proceeds  are  to  be  applied  to  floating  debt. 

Present  Outstanding  Capitalization. 

First  mortgage  30-year  5%  gold  bonds  due  May  1  1930 $100,000 

20-year  5%  gold  coupon  notes  due  March  1  1021 65,000 

Stock   (par  of  shares  $100) 800,000 

The  stock  Is  now  receiving  dividends  at  the  rate  of  7", per  annum.  The 
company  operates  In  the  City  of  Brockton,  Mass.,  under  the  management 
of  Stone  &  Webster  of  Boston. — V.  84.  p.  1554. 

Electric  Properties  Co.,  New  York. — Dividends. — This  ally 

of  the  Wcstinghous?  interests,which  in  May  1906  took  over 

the    stock    of    the    engineering    and    construction    concern, 

"Westinghouse-Church-Kerr  Co.,"  declared  on   April    28  a 

dividend  at  the  rate  of  6%  per  annum  from  July  31  1907,  the 

date  of  the  last  quarterly  dividend,  to  April  30  1908,  on  the 

preferred   stock   and   preferred   stock   subscription   receipts, 

payable  May  11   1908  to  holders  of  record  May  4. 

The  above  dividend  is  in  payment  of  the  1  ^ %  deferred  quarterly  divi- 
dends Nos.  5  and  6  and  dividend  No.  7  for  the  quarter  ending  April  30  1908, 
which  completes  the  full  dividend  of  6%  for  the  fiscal  year  ending  on  that 
date.      Compare   V.   84.    p.    1055.    1426. 

Equitable  Illuminating  Gas  Light  Co.  of  Philadelphia. — 

Output. — The  statement  of  income  from  gas  sales  in  the  city 
of  Philadelphia  for  the  quarter  ending  Mch.  31,  as  filed  with 
the  city  authorities,  compares  as  follows: 

1908.  1907.  1906. 

Cub.ft.gasSmos.en'gMch.Sl  .2.142,893,000      2,106.863,900      1,928,542.330 

3  mos.'  gross  revenue $2,142,893  $2,106,864  $1,928,542 

Of  which  city  receives $263,852  ,$210,686  $192,854 

Bills  are  payable  quarterly  those  for  the  December  quarter  not  be:ng 
required  for  example,  until  Jan.  9  or  10,  witli  live  day's  additional  grace. 
Payment  of  gas  moneys,  therefore,   cover  operations  during  two  quarters. 

Under  clause  12  of  the  gas  lease.  15  cents  per  1 ,000  cubic  feet  out  of  collec- 
tions accrues  to  the  city  after  Jan.  1  1908,  as  against  ten  cents  per  1 ,000 
cubic  feet  previous  to  that  date.  (Compare  V.  84,  p.  1304).  The  consump- 
tion of  gas  for  the  first  quarter  of  1908,  on  which  the  former  rate  of  10% 
accrued  to  the  city,  was  1,151.622,870  cubic  feet,  and  that  on  which  the 
newJ15%«rate  applies  was  991 ,270.930  cubic  feet. — V.  85,  p.  1 145. 

Federal  Railway  Signal  Co.,  Albany,  N.  Y. — Reincorpora- 
tion.— See  Federal  Signal  Co.  below. — V.  84,  p.  1430. 

Gottlieb-Bauerschmidt-Straus  Brewing  Co.— Interest  on 
Income  Bonds  Reduced. — The  directors  have  declared  a  ssmi- 
annual  interest  payment  of  %  of  1%  on  the  $3,500,000 
second  mortgage  income  bonds,  payable  May  1.  This  re- 
duces the  annual  rate  from  3%,  the  rate  heretofore  main- 
tained, to  1V2%.     Compare  V.  84,  p.  999,  1184. 

Helena  Power  Transmission  Co. — Injury  to  Hauser  Lake 
Dam. — The  Haus?r  Lake  Dam,  completed  by  the  company 
last  year  across  the  Missouri  River,  was  partially  washed 
away  on  April  15,  but  it  is  estimated  can  be  rebuilt  for 
$250,000.  The  company  also  supplies  electricity  from  the 
Canyon  Ferry  Dam  and  its  steam  station  in  Butte. — V.  86, 
p. 112. 

Hudson  County  (N.  J.)  Water  Co. —  Unfavorable  Decision 
Affirmed. — The  United  States  Supreme  Court  on  April  6 
(Justice  Holmes  writing  the  opinion)  affirmed  the  decision 
of  the  State  courts,  which  sustained  the  constitutionality 
of  the  Act  of  May  11  1905  forbidding  the  diversion  of  the 
potable  waters  of  the  State  to  another  State.  This  prevents 
the  carrying  out  of  the  contract  to  furnish  3,000,000  gallons 
daily  to  Staten  Island.     Compare  V.  83,  p.  1414. 

Hudson  Navigation  Co. — Coupon  Payment. — Coupons  due 
May  1  1908  on  the  first  mortgage  5%  bonds  of  the  New  Jer- 
sey Steamboat  Co.  were  paid  on  presentation  at  the  National 
Copper  Bank,  No.  115  Broadway,  New  York.— V.86,p. 724. 

Inland  Steel  Co.,  Chicago. — First  Refunding  Mortgage. — 
A  mortgage   has  been   filed   to   the   First   Trust   &    Savings 


Bank  and  Emile  K.  Boisot  both  of  Chicago,  as  trustees,  to 
secure  an  issue  of  $3,000,000  6%  "first  refunding  mortgage 
gold  bonds,"  of  $1,000  each,  payable  April  1    1928. 

Sufficient  of  the  new  bonds  no  doubt  is  reserved  to  retire  at  or  before 
maturity  the  $2,500,000  first  mortgage  5%  bonds  placed  in  1906-07  and 
fully  described,  as  also  the  property  owned,  in  the  "Chronicle"  V.  84, 
p.   105-  V.  83.  p.   1526. — V.  86,  p.  339. 

Laclede  Gas  Light  Co. — Bonds  Purchased. — N.  W.  Harris 
&  Co.  and  Harris  Trust  &  Savings  Bank  of  Chicago  have 
jointly  purchased  $300,000  refunding  and  extension  5% 
bonds,  which  will  be  offered  shortly.  There  are  now 
$8,100,000  of  the  issue  outstanding.— V.  84,  p.  807. 

Lehigh  Coal  &  Navigation  Co.,  Philadelphia. — Time 
for  Deposit  of  Stock  in  Voting  Trust  Extended  to  and  Including 
June    30. — The    following    notice    is    given: 

Referring  to  the  notice  of  the  company  dated  March  23  1908  the  trustees 
for  the  stockholders,  under  agreement  of  Dec.  31  1904,  will  receive  ad- 
ditional deposits  of  stock  of  said  company  under  said  agreement,  from 
June  8  1908  to  June  30  1908,  inclusive,  at  the  office  of  the  depository,  the 
Provident  Life  &  Trust  Co.,  409  Chestnut  St..  Philadelphia.  The  trustees 
have  taken  this  action  to  enable  subscribers  for  new  stock,  and  stock- 
holders who  have  not  previously  deposited  their  certificates,  to  place  their 
holdings  in  the  trust.     Compare  V.  86,  p.  797.  979. 

Los  Angeles  Dock  &  Terminal  Co. — Bonds. — An  issue 
of  $500,000  6%  20-year  bonds  of  $500  each  has  been  au- 
thorized. 

The  company  was  incorporated  in  September  1905  with  $1,500,000 
authorized  capital  stock,  the  incorporators  being  C.  W.  Cost,  R.  W. 
Kemp,  D.  D.  Hieghes.  C.  W.  Franklin,  E.  D.  Morrison,  L.  P.  Mayo  and 
Murry  Mitchell  of  Los  Angeles.  Application  was  made  in  February  1906 
to  the  War  Department  for  permission  to  construct  $1,000,000  worth  of 
jetty  works  at  the  mouth  of  the  San  Gabriel  River  (West  Long  Beach) ,  to 
give  direct  ocean  entrance  to  the  Long  Beach  inner  harbor  then  under  con- 
struction by  the  company.  The  plans  of  the  company  call  for  about  six 
miles  of  wharfage  and  channels  of  a  minimum  depth  of  21  feet  and  a  maxi- 
mum depth  of  32  feet.  The  projected  harbor  will  be  built  north  of  Sea  Side 
Park,  comprising  500  acres  of  marsh  land  lying  three  miles  east  of  San  Pedro 
City.  About  1.500  feet  will  separate  it  from  the  ocean.  The  tracks  of 
the  Southern  Pacific  and  Salt  Lake  RR  skirt  the  harbor  north  and  south 
respectively. 

Louisville  (Ky.)  Lighting  Co. — New  Directors. — Matt  L- 
Akers  and  D.  X.  Murphy  have  been  elected  directors  to  fill 
vacancies  occasioned  by  the  death  of  George  Gaulbert  and 
the  removal  from  the  city  of  Udolpho  Sneed. — V.  84  p.  1310. 

Lowell  (Mass.)  Electric  Light  Corp. — New  Stock. — The 
company  has  recently  been  authorized  by  the  Massachusetts 
Gas  &  Electric  Light  Commission  to  issue  $93,000,  par  value, 
additional  stock  at  $150  per  share,  par  $100. 

The  present  outstanding  capitalization  is  as  follows: 

First  mortgage  20-year  5%  gold  bonds,  due  Jan.  1   1914 $119,000 

Stock  (par  value  of  shares  $100) 930,000 

Dividends  at  the  rate  of  8%  per  annum  have  been  paid  from  May  1  1903 
to  Feb.  1  1908,  inclusive,  and  a  quarterly  dividend  of  $2  per  share  has  been 
declared,  payable  May  1  1908.  The  company  operates  in  the  city  of 
Lowell,  Mass.      It  is  managed  by  Stone  &  Webster  of  Boston. — V. 83, p. 1527. 

Lynn  (Mass.)  Gas  &  Electric  Co. — New  Stock. — Share- 
holders of  record  Jan.  28  1907  (not  1908)  are  entitled  to 
subscribe  at  $235  per  share  (par  $100)  until  12  o'clock  May  6 
for  1,950  shares  of  new  stock  (full  shares  only)  to  the  extent 
of  39-161ths  of  a  share  for  each  old  share  held. 

Subscriptions  are  payable  50%  May  18  in  exchange  for  certificates  dated 
May  21,  and  the  remainder  Aug.  17  for  certificates  issuable  Aug.  21,  or 
payment  may  be  made  in  full  on  or  before  May  18,  In  which  case  certificates 
w.ll  be  issued   May  21. — V.   86,  p.   671. 

McCall  Ferry  Power  Co. — Agreement — Status. — See  report 
of  United  Railways  &  Electric  Co.  of  Baltimore  under  "An- 
nual Reports"  on  a  preceding  page. — V.  85,  p.  1465. 

Manufacturers'  Light  &  Heat  Co.  of  Pittsburgh. — Report. 

— For  quarter  ending  March  31: 

Gross  Net  Interest,  Balance. 

3  Mos. —                          Earnings.  over  Taxes.  Disc.,&c.  Surplus. 

1908 $1,424,502  $910,461  $331,858  $578,603 

1907 1,404,772  983,109  204,295  778.814 

Payment  of  Bonds. — The  Union  Trust  Co.  yesterday,  it  is 
stated,  paid  off  $400,000  of  the  outstanding  bonds,  making 
$912,000  bonds  retired  since  Jan.  1.— V.  86,  p.  478. 

Metropolitan  Water  Co.,  Kansas  City,  Kan. — City  Council 
Votes  to  Condemn  Property. — The  Kansas  City,  Kan.,  Council 
voted  April  28  to  proceed  at  once  to  condemn  the  plant  of  the 
company.— V.  83,  p.  1039. 

Michigan  State  Telephone  Co.— Bonds  Offered. — N.  W. 
Harris  and  Harris  Trust  &  Savings  Bank  of  Chicago  have 
purchased  and  are  offering  $300,000  first  mortgage  5%  bonds, 
which  were  held  in  the  treasury.  There  are  $6,581,000  of 
the  issue  outstanding.     Compare  V.  86,  p.  984,  921. 

Minnesota  Thresher  Manufacturing  Co. — Dividend  by  Re- 
ceiver— Purchase  of  Claims  by  Stockholders'  Committee. — The 
receiver,  Theodore  R.  Converse  of  Stillwater,  Minn.,  under 
an  order  of  court  recently  distributed  to  creditors  a  dividend 
of  88%. 

The  amount  found  to  be  due  several  years  since  was  about  $444,000,  on 
which  interest  has  accumulated.  Suits  are  still  pending  against  some  of 
the  stockholders  to  enforce  collection  of  the  full  100%  statutory  (double) 
liability.  The  greater  part  of  the  stockholders  have,  however,  contributed 
$27  per  $5u  share  to  a  stockholders'  committee  formed  last  July,  with 
Lincoln  R.  Welch  of  Fitchburg,  Mass.,  as  Chairman  and  Charles  P.  Searle 
of  50  Congress  St.,  Boston,  as  counsel,  who  have  purchased  99%  in  amount 
of  the  claims  against  the  company.  The  committee  paid  the  assessment  in 
full  to  the  receiver  in  behalf  of  the  contributing  stockholders  and  received 
for  their  benefit  the  dividends  paid  bv  the  receiver  on  the  claims  purchased 
by  the  committee.  The  litigation  will  be  continued  against  the  non- 
contributing  stockholders  and  meantime  the  receiver  will,  of  course,  not 
be  discharged.      Compare  V.  85.  p.  472;  V.  84,  p.  117. 

Mohawk  Mining  Co. — Report.— For  calendar  years. 

Fiscal  Gross       Mining       Constr.     Surp     Previous         Dir'd.         Surplus, 
uear     cams.         profit,      expenses  for  year,  surplus.         viul.  Dec.  31. 

*  rt  O  C  €  X  S 

1907  1,585,784    501,758    103.353   398,405    1,059,417    (36)900,000        557,822 
1906  1,842,341    857,176      93,873   763,302       796,114    (20)500,000    1,059.416 
Capital  stock.  $2,500,000;  par.  $25.      Refined  copper  produced,  10,107,- 
266  lbs.  in  1907  against  9,352,252  lbs.  In  1906  and  9.387,614  in  1905. 

Newhouse  Mines  &  Smelters  Co. — On  Boston  Unlisted. — 
The  company's  600,000  shares,  par  $10,  have  been  admitted 
to  the  unlisted  sheet  of  the  Boston    Stock    Exchange. 
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sur.  or  dcf.  sur.Mar.31 


Tre  stock  was  placed  on  the  unlisted  department  of  the  New  York  Stock 
Exchange  In  April  1907.  The  official  statement  made  at  that  time  was 
published  in  the  ■'Chronicle"  of  April  20  1907,  p.  939. — V.  85.  p.  1465. 

New  York  Air  Brake  Co. — Bonds  Oversubscribed. — The 
$3,000,000  6%  convertible  bonds  offered  to  shareholders  of 
record  April  15,  it  is  announced,  were  largely  over-subscribed. 
Compare   V.  86,   p.   725,   797,  921. 

New  Office. — The  New  York  office  of  the  company  has 
been  removed  from  66  to  165  Broadway. — V.  86,  p   921. 

Nicholson  File  Co.,  Providence. — Option  to  Subscribe 
for  Stock  Re-Issued. — Shareholders  of  record  are  offered  the 
right  to  subscribe  on  or  before  June  15,  when  full  payment 
must  be  made,  at  $150  per  share  plus  interest  at  6%  per 
annum  from  April  10,  in  amounts  equal  to  10%  of  their  re- 
spective holdings,  for  5,000  shares  of  the  company's  stock 
which  was  bought  in  by  the  company  under  authority  given 
at  the  annual  meeting  on  Feb.  12  1908  and  is  now  to  be  re- 
issued.—V.  83.  p.  1527. 

North  Butte  Mining  Co. — Report. — For  years  ending  Mch.  31 . 

Fiscal        Gross  val.    Oper.  cxp.      N>t  Div'ds. 

year.  ores.         &  impr.       profits.        paid. 

1907-8.     2,703,971    1,846,091        857,880   nl, 600, 000   def.742.120    1,352,886 
1906-7.     6.694,844    3,071,681    3.623,162   £3,200,000   sur. 423, 162    2,127,970 

a  In  1907-8,  26  2-3%.     x  In  1906-7,  53  1-3%.     Compare  V. 85,  p  1344. 

In  1907-8  there  was  16,520,062  lbs.  of  copper  produced,  against  32,- 
865,907  in  1906-7  and  30,954,788  in  1905-6.  Average  price  received  16.6 
cents  per  pound  against  20.37  in  cents  1906-7  and  16.47  cents  in  1905-6. 
— V.  85,  p.  1344. 

North  Electric  Co.,  Cleveland. — This  company,  which 
manufactures  telephone  exchange  equipment,  has  increased 
its  capital  stock  from  $1,750,000  to  $2,250,000.     No  bonds. 

The  stock  now  consists  of  SI. 250,000  common  and  $1,000,000  7% 
cumulative  preferred,  of  which  there  is  outstanding  the  entire  amount 
of  common  and  $502,000  of  preferred:  par  of  shares  $100.  In  1907  the 
National  Engineering  Corporation  of  Baltimore,  which  was  formed  to  manu- 
facture the  "Clement- Auto-Manual  Telephone  Switch  Board,"  and  had 
been  in  existence  several  years,  was  consolidated  with  the  North  Electric 
Co.,  the  latter  having  during  1  907  increased  its  capital  stock  from  $250,000 
to  SI. 750, 000.  C.  H.  North  is  President  and  George  C.  Steele  is  Secretary 
and  Treasurer. 

Northern  Navigation  Co.  of  Ontario,  Toronto. — New  Stock. 
— The  following  notice  was  given  at  Toronto,  April  23: 

Notice  is  given  mat  at  a  meeting  of  the  board  of  directors,  held  to-day.  it 
was  decided  to  issue  $160,000  new  stock,  making,  with  the  $840,000  now 
existing,  the  total  capital  SI  .000,000.  Shareholders  on  record  May  30  1908 
will  be  invited  lo  subscribe  at  par  for  one  share  for  every  live  shares  of  their 
then  hold'ng.  oavable  20%  on  each  of  the  following  dates:  Julv  2,  Aug.  1, 
Sept.  1  ,  Oct.  1  and  Nov.  2.      H.  H.  Gildersleeve  is  Manager. — V.  73,  p.  394. 

Ohio  Public  Service  Co. — Bonds  Offered. — A  company  with 
this  name  and  an  office  at  107  West  Third  St., Cincinnati, re- 
cently offered  for  sale  at  par  and  interest  $25,000  6%  gold 
bonds  "secured  by  first  mortgage  on  its  new  plant  at  Brad- 
ford, Ohio,  where  it  has  a  25-year  franchise  and  10-year 
street-lighting  contract." 

Pacific  Coast  Co. — Reason  for  Dividend  Reduction. — A  cir- 
cular accompanying  the  dividend  checks  says: 

The  reduction  in  the  dividends  from  1  >i  to  1  M%  is  on  account  of  falling 
off  in  receipts  and  profits,  because  of  the  panic  and  depression  in  business 
throughout  the  country.  The  property  of  the  company  is  in  excellent 
condition.  It  is  hoped  and  expected  that  business  will  Improve,  and  that 
our  receipts  and  prolits  will  increase  In  the  near  future.     Ses  V. 86. p. 797. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Additional 
Bonds  Sold. — The  company  has  sold  to  N.  W.  Harris  &  Co. 
and  the  Harris  Trust  &  Savings  Bank  an  additional  $1,000,- 
000  of  refunding  mortgage  5%  bonds,  making  the  total 
amount  outstanding  $12,400,000.  The  proceeds  will  be  used 
to  provide  for  improvements,  extensions  and  betterments, 
including  the  company's  new  office  building.  Compare 
V.  86,  p.  725,  419. 

Pittsburgh  (Pa.)  Oil  &  Gas  Co. — Earnings. — For  the  fiecal 
years  ending  March  31: 

Fiscal   Year—  1907-08.  1906-07.  1905-06. 

Gross  earnings $1,236,512      81,435,240      51,208  905 

Expenses  and  Interest 728,330  823,783  886780 

Net $508,182  $611,457  $322,125 

The  increase  in  investments  for  the  year  was  $70,876,  against  $351  284 

in    180.6-07,    and    the   decrease    in    indebtedness   was    $437  306     against   a 

decrease  in   1906-97   of  $260,173. — V.   85,   p.    1579. 

Rotary  Ring  Spinning  Co.,  Boston. — Reduction  of  Stock — 
Option  to  Subscribe  for  New  Shares. — The  stockholders  on 
March  10  1908  voted  to  amend  the  certificate  of  incorpora- 
tion by  decreasing  the  authorized  capital  stock  from  $5,700,- 
000,  divided  into  57,000  shares,  par  $100,  to  $1,000,000, 
divided  into  100,000  shares,  par  value  $10.  Under  date  of 
March  17,  shareholders  of  record  were  offered  the  right  to 
subscribe  pro  rata  at  par  ($10  a.  share)  until  April  15  for  $52,- 
130  new  stock  in  the  proportion  of  one  share  for  each  ten 
.-hares  held,  the  issue  having  been  underwritten. 

Aboul   80%  of  the  $100,000  stock  of  the  American  Worsted  Machinery 
Co.,  which  owns  a  manufacturing  plant  at  Ablngton,  Mass..  was  recently 
acquired,  with  a  view  to  manufacturing  the  rlna  i  and  placing  them  on  the 
market.     Charles  S.  Smith  Is  now  President  of  the  Rotary  Company. 
BALANCE  S1I1:ET  OF  JAN.    1    1908. 

Assets  ($5,701,972).  Liabilities  ($5,701  972) 

Patents    $5,701,525  Cap.  Mock   ($187,000  un- 

447  !      sold) $5,700,000 

Loans    ($1,176)    and    sur- 
V.    81.    p.    275.  I       plus    ($797) 1  >972 

Scranton   Lumber   Co. — Offering  of  Guaranteed  Bonds. 

Clark  L.  Poole  &Co.,  First  National  Hank  I'.uildiny;,  Chicago, 
are  offering  at  par  and  interest  $1 ,000,000  6%  first  mortgage 
gold  bonds  dated  April  1  1908;  denominations,  $1  000  and 
$500  each  (c*J;  principal  due  $250,000  Oct.  1  l<)|  l  $250  000 
\pril  1  1912,  $250,000  Oct.  1  1912,  $25t),00Q  Ipril  1  1913. 
Principal  and  interest  (payable  at  Central  'Trust  Co.  of  Illi- 
nois,  trustee,  Chicago)  guaranteed  unconditionally  by  the 
United  States  Lumber  Co.,  which  has  a  capital  and  surplus 
oi  $8,011,496,  and  among  its  directors  a  number  of  the  most 
prominent  business  men  of  Scranton,  Pa  .\  circular  says 
in  substance:M| 


The  United  States  Lumber  Co.  owns  the  entire  $1,000,000  capital  stock 
of  the  Scranton  Lumber  Co.:  also  the  entire  capital  stock  of  the  Lacka- 
wanna Lumber  Co.,  of  Pennsylvania,  and  the  J.  J.  Newman  Lumber  Co., 
of  Hattiesburg,  Miss.  Through  the  ownership  of  these  subsidiary  com- 
panies the  United  States  Lumber  Co.  owns  something  over  4,000,000,000 
feet  of  standing  yellow  pine  timber  in  Mississippi  and  operates  three  large 
modern  lumber-manufacturing  plants  located  at  Hattiesburg  and  Sumrall, 
Miss.,  which  in  point  of  economical  operation  are  not  excelled  In  the  South. 
The  United  States  Lumber  Co.  built  and  now  owns  the  Mississippi  Central 
RR.,  running  from  Hattiesburg,  Miss.,  the  centre  of  its  timber  holdings, 
west  to  Brookhaven,  Miss.,  about  84  miles,  and  It  also  built  and  owns  the 
Natchez  &  Eastern  Railway  Co..  which  is  an  extension  of  the  Mississippi 
Central  RR.  from  Brookhaven  to  Natchez,  Miss.,  66  miles,  thus  possessing 
unsurpassed  facilities  for  marketing  its  product  and  has  the  most  complete 
organization  to  successfully  conduct  the  lumber  business  in  every  detail. 

This  mortgage  is  a  first  lien  on  about  54,450  acres  of  uncut  virgin  timber 
lands,  well  grouped,  located  in  Perry  and  Greene  counties,  Mississippi, 
heavily  timbered  with  long-leaf  yellow  pine.  The  trust  deed  provides  that 
none  of  the  timber  standing  on  the  lands  covered  by  this  bond  Issue  is  to 
be  cut  or  turpentined  during  the  life  of  this  bond  issue. 

Abstract  of  Letter  from  F.  L.  Peck,  President  United  States  Lumber  Co., 
Scranton,  Pa.,  Feb.  26  1908. 
The  Scranton  Lumber  Co.  is  a  Delaware  corporation,  organized  with  a 
paid-up  capital  of  $1,000,000  (all  owned  by  the  United  States  Lumber  Co.) 
for  the  purpose  of  acquiring  timber  holdings  located  In  Perry  and  Greene 
counties,  Miss.,  approximately  25  miles  from  Hattiesburg,  consisting 
of  about  56,000  acres,  estimated  by  J.  D.  Lacey  &  Co.  to  contain  standing 
yellow  pine  timber  of  over  600,000,000  feet.  The  Gulf  &  Ship  Island  RR. 
runs  within  a  short  distance  on  the  west,  the  Mobile  Jackson  &  Kansas  City 
RR.  on  the  east  and  the  Misslssipi  Central  RR.,  which  is  now  building  to 
the  Gulf,  has  already  been  completed  to  within  10  miles  of  these  lands, 
and  eventually  will  pass  directly  through  them. 

Balance  Sheet  of  the  United  States  Lumber  Co.  (of  N.  J.) ,  the  Guarantor 
of   the   Bonds,    Dec.    31    1907. 
Liabilities — 

Capital   stock $6 ,000,000 

Surplus 2,011,497 

Bills    payable 1,345,141 

Reserve  for  dividend 120,000 

Bonds  of  subsidiary  com- 
panies    76 ,000 

Accounts    payable 186,330 


& 


)1,269 
1,540,000 
375,450 


Assets — 

Cash  on  hand 

1st   M.   bonds   Natchez 

Eastern  Ry.  Co 

Stock  Great.  Southern  Lum 

ber  Co.    (par) 

Timber     lands     and     real 

estate,  260,000  acres.  _.  *4, 159, 703 
4  mills  (latest  imp'ts)  ,RRs. 

Into  timber,  &  equip't.  _    1.367,610 
Advances  to  build  Natchez 

&  East.  RR.  and  Pasca- 

goula  extension  of  Mis- 
sissippi Central  RR 

Accts.  and  bills  receivable. 
Logs,  lumber  and  supplies 

on  hand  (at  cost) 


475,847 
952,046 

777,043 


Total     $9,738,968        Total 


$9,738,968 


•Being  cost  when  acquired  5  to  10  years  ago  at  $1  per  1,000  ft.  stumpage. 
Explanation    in    Regard    to    Assets    in    Aforesaid    Balance    Sheet. 

1.  First  mortgage  bonds  of  the  Natchez  &  Eastern  Railway  Co.,  $1, 
540  000. — The  Natchez  &  Eastern  Ry.  Co.  is  an  extension  of  the  Mississippi 
Central  RR.  from  Brookhaven,  Miss.,  to  Natchez,  Miss.,  66  miles.  It  is  a 
standard-gauge  road  with  80-lb.  steel  rails  and  steel  bridges,  traversing  a 
section  of  Mississippi  heretofore  without  railroad  facilities.  Three  years 
ago  the  United  States  Lumber  Co.  built  the  Mississippi  Central  RR..  extend- 
ing from  Hattiesburg,  Miss,  (the  centre  of  its  timber  holdings),  west  to 
Brookhaven,  Miss.,  about  84  miles,  and  bonded  it  for  $1,680,000  and 
stocked  it  for  $1 .500,000.  A  leading  New  York  house  purchased  the  bonds 
(V.  85.  p.  221) .  This  road  has  not  only  been  earning  and  paying  Its  bond 
interest,  but  dividends  of  6",,  per  annum  upon  its  $1,500,000  of  stock,  and 
has  accumulated  a  substantial  surplus.  These  bonds  are  all  closely  held  by 
Investors  and  are  to-day  selling  around  par.  The  United  States  Lumber 
Co.  encouraged  the  building  of  this  road  and  largely  financed  it  (as  it  has 
also  done  with  Its  extension,  the  Natchez  &  Eastern!  because  of  the  added 
outlet  for  the  product  of  its  mills,  furnishing  as  it  does  a  connection  with  the 
Missouri  Pacific  at  Natchez  and  water  transportation  on  the  Mississippi 
River  at  that  point.  The  Natchez  &  Eastern  is  now  practically  com- 
pleted (it  will  be  opened  for  traffic  over  its  entire  length  by  May  1  1908) 
and  negotiations  are  now  in  progress  looking  to  an  early  sale  of  the  bonds 
owned  by  this  company,  which  bonds  cover  advances  made  from  time  to 
time  as  the  work  progressed. 

2.  Stock  of  the  Great  Southern  Lumber  Co.  $375,450. — This  stock  is 
carried  on  our  books  at  par  (which  represents  the  cost  to  us) ,  and  could  be 
sold  to-day  at  a  nigher  figure.  The  company  is  controlled  and  largely 
owned  by  the  Goodyears  of  Buffalo,  the  well-known  lumbermen.  The 
property  consists  of  between  500.000  and  600,000  acres  of  virgin  yellow 
pine  timber  situated  In  Louisiana  and  Mississippi. 

3.  Timber  lands  and  real  estate,  $4,159,703. — This  item  comprises  about 
260,000  acres  of  virgin  yellow  pine  timber  lands,  besides  lands  from  which 
the  timber  has  been  removed.  Making  full  allowance  for  timber  already 
cut  off,  we  still  have  a  conservative  estimate  of  four  billion  feet  of  timber. 
This  property  Is  carried  on  our  books  at  its  original  cost,  and  stumpage 
has  been  credited  to  the  land  for  timber  already  removed  at  a  price  more 
than  sufficient  t)  wipe  out  the  investment  when  all  the  timber  has  been 
removed,  and  show  considerable  profit.  These  lands  are  conservatively 
worth  to-day  from  $12,000,000  to  $15,000,000,  this  estimate  being  based 
on  a  valuation  of  $3  to  $4  per  1,000  feet  for  the  standing  timber.  The 
timber  land  already  cut  over  is  worth  $250,000  to  $300,000  in  addition. 

4.  Plants  and  railroad  equipment,  $1,367.610. — This  item  comprises 
four  saw  mills  with  latest  improvements,  all  built  within  five  years,  having 
a  total  capacity  of  900,000  feet  per  day  of  22  hours.  These  mills  include 
dry-kilns,  extensive  planing  mills,  &c.  Railroads  and  equipment  consist 
of  60  miles  of  logging  railroad,  laid  with  40  and  45-lb.  steel  rails,  15  loco- 
motives,  10  log-loaders  and  several  hundred  logging  cars. 

5.  United  States  Construction  Co..  cash  advanced.  $475,847. — This 
amount,  representing  cash  advanced  for  the  construction  of  the  Natchez 
&  Eastern  Ry.  and  the  Pascagoula  extension  of  the  Mississlppt  Central  RR., 
it  Is  expected,  will  be  paid  back  to  us  in  the  near  future,  upon  the  conclu- 
sion of  arrangements  for  the  permanent  financing  of  the  railroad  property. 

6.  Bills  receivable,  $510,000. — Represents  notes  due  from  the  purchasers 
of  our  West  Virginia  lands,  secured  by  first  mortgage  on  the  property. 

7.  Logs,  lumber  and  supplies  on  hand,  $777,043. — Inventory  of  stock 
on  hand,   figured  at  cost. 

8.  This  company  has  been  a  large  manufacturer  of  yellow  pine  lumber 
since  1896  at  Hattiesburg,  Miss.,  which  is  about  the  centre  of  its  timber 
holdings,  and  at  Sumrall,  Miss.,  20  miles  west  of  Hattiesburg,  since  1902. 
Hattiesburg  is  situated  110  miles  from  New  Orleans,  on  several  railroads. 
Sumrall.  Miss.,  is  on  the  Mississippi  Central  RR.  The  company  has  earned 
and  paid  not  less  than  8%  dividends  in  cash  annually  to  its  stockholders 
since  its  organization,  and  Its  lands  comprise  one  of  the  finest  bodies  of 
yellow  pine  timber  In  the  State  of  Mississippi. 

Officers:  F.  L.  Peck.  President:  C.  D.  Jones,  Vice-President;  G.  F. 
Royce,  Secretary:  John  T.  Porter,  Treasurer:  E.  S.  Peck,  Assistant  Secre- 
tary and  Assistant  Treasurer. 

Security  Investment  Co.,  Pittsburgh,  Pa. — Plan  for  Re- 
organization of  the  Company. — See  letter  of  President  George 
Westinghouse  under  Westinghouse  Electric  &  Manufacturing 
Co.  below.— V.  86,  p.  550. 

Shelby  Iron  Co.,  New  York. — Dividend  Omitted.— This 
company,  which  from  1905  to  1907,  both  inclusive,  paid 
annual  dividends  of  5%,  has  decided  not  to  make  this  year 
the  usual  annual  distribution,  as  trade  conditions  do  not 
warrant  the  same. — V.   82,   p.    1215. 

Sherwin-Williams  Co.,  Cleveland,  O. — New  Stock  Author- 
ized.— This  important  manufacturer  of  paints,  &c,  has  filed 
in  Ohio  a  certificate  of  increase  of  authorized  capital  stoek 
from  the  present  amount,  $3,500,000  (of  which  $2,500,000  is 
common  and  $1,000,000  7%  cumulative  preferred) ,  to 
$6,000,000,  consisting  of  $4,000,000  common 'and  $2,000,000 
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preferred,  part  of  the  preferred  being  6%  and  the  remainder 
7%.  The  new  stock,  no  portion  of  which  has  been  issued, 
is  to  be  sold  to  provide  for  extensions  and  additions  either 
already  made  or  to  be  made.  Compare  V.  83,  p.  1475,  1360. 
Street's  Western  Stable  Car  Line. — Report. — For  years: 

Cal.  Net  Int.  on      Total  net  Divs.  on  Divs.  on   Balance 

Year —  Earns.    Bonds.  &c     Income.   Pref.  (7%) .  Com.  (2%) .     Surp. 

1907  $299,828      $72,813      $227,015      $54,383  $76,604      $95,938 

1906  305,390        81,102        224,287         54.383  76,694        93  210 
Total  net  surplus  Dec.  31   1907,  $1 ,349,432.— V.  86,  p.  606. 

Tamarack    Mining    Co. — Report. — For    calendar    year: 

Total  Total         Gross  Dividends         New  BaL,  sur. 

Year.      Receipts.     Expenses.     Profit.  on  stock.        constr'n.  or  del . 

1907  $1,835,970  $1,751,835  $84,135  (16%)$240,0()0  $93,410  clef. $249, 277 
1906  1,917,232  1,413,084  504,148(20";,)  300.000  90,518  sur.  113,630 
19  1 5  _  _    2,448,240     2,029,119  419,121    (20%)    300,000     86.414  sur.      32.7(7 

The  dividend  charged  against  the  1907  earnings  (54  per  share)  was  paid 
July  23  1907  (V  84,  p.  1554).  Fine  copper  produced,  11. 078, 604  lbs. 
in  1907  (of  which  6,931,397  lbs.  sold  during  1907),  against  9,832,644  lbs. 
in  1906  and  15,824,008  lbs.  In  1905;  average  price  received.  18.38  cents 
in  1907,  against  18.85  cents  in  1906  and  15.47  cents  in  1905. — V.  84. 
p.  1556. 

Texas  Oilfields,  Ltd. — "Special  Settling  Day"  in  London. — 
The  London  Stock  Exchange  has  appointed  a  special  settling 
day  for  215,000  vendors'  shares  of  £1  each,  fully  paid  Nos.  1 
to    108,333   and   218,334   to   325,000. 

Trenton  (N.  J.)  Watch  Co. — Sold. — At  the  foreclosure 
sale  held  in  Trenton,  N.  J.,  on  April  23,  the  company's 
property  was  bid  in  by  Russell  Lord  Tarbox  of  New  York 
City.  The  purchase  price  was  $50,000.  The  Trenton  Trust 
&  Safe  Deposit  Co.  was  mortgage  trustee. — V.  78,  p.  1449. 

United  Gas  Improvement  Co.,  Philadelphia. — New  Direc- 
tor.— Morris  L.  Clothier  has  been  elected  a  director  to  succeed 
the  late  Samuel  R.  Shipley. 

Results  in  Philadelphia. — See  Equitable  Gas  Light  Co.  of 
Philadelphia  above.— V.  86,  p.  797,  484. 

United  States  Lumber  Co. — Offering  of  Guaranteed  Bonds. 
— Balance  Sheet,  <frc. — See  Scranton  Lumber  Co.  above. 
— V.   86,   p.    173. 

Utah  Consolidated  Mining  Co. — Report. — For  cal.  years: 

Cal.  Total  Net  Previous         Dividends        General        Total 

Year —      Profits.  Profits.  Surplus.  Paid.  Reserve.    Surplus. 

%  $  $  $  $  $ 

1907 2,939  070  1,179,413  2,451,228  (140)2,100,000        1,530.641 

1906 4,606,915  2,835,009  1,466.219  (100)1,500,000   350,000   2,451.228 

The  dividends  as  above  Include  $7  per  share  (par  $5)  paid  in  1907.  against 
$5  in  1906.  In  Jan.  and  April  1908  quarterly  dividends  of  50  cents  each 
(10"o>  were  paid.  Compare  V.  85,  p.  1592.  Copper  bullion  and  supplies 
on  hand  Dec.  31  1907,  $1,205,131,  against  $1,853,210  in  1906.  There  were 
produced  13,987,551  lbs.  tine  copper,  390,296  oz.  line  silver  and  34,555  oz. 
gold  In  1907,  against  18,533,974  lbs.  of  copper,  457.812  oz.  of  silver  and 
42,601  oz.  of  gold  In  1906. — V.  86,  p.  289,  55. 

Westinghouse  Electric  &  Manufacturing  Co. — Stockholders 
Must  Subscribe  or  Lose  Their  Equity. — Circulars  have  been 
sent  out  under  date  of  April  28  by  President  George  Westing- 
house  and  also  by  the  stockholders'  committee,  Charles 
Francis  Adams,  Chairman,  urging  on  the  shareholders  the 
vital  necessity,  if  their  equity  is  to  be  preserved  intact,  of 
subscribing  for  their  pro  rata  amount  of  new  common 
('  assenting")  stock  (one  share  for  each  four  shares  or 
fraction  held)  as  required  by  the  plan  of  the  Merchandise 
Creditors'  Committee  (compare  V.  86,  p.  922). 

President  Westinghouse  says  in  part: 

Your  affairs  h  ive  been  eluciently  administered  by  the  receivers,  and 
sincj  their  appointment  the  direct  and  contingent  liabilities  of  the  company 
with  reference  t )  its  Canadian  and  European  interests  have  been  reduced 
by  $1,750,0,/.  They  have  also  converted  into  casli  a  large  amount  of 
surplus  materials,  raw    in  process  and  finished,  on  hand  Oct.  23  1907. 

Your  Interest  in  the  company  as  a  stockholder  is  nevertheless  In  serious 
jespardy.  Your  creditors  have  been  very  indulgent  and  have  already 
gi -en  a  total  of  seven  months  (until  June  1)  to  permit  an  adjustment  con- 
serving your  interests. 

The  Readjustment  Committee  ate  willing  to  accept  the  plan  of  the  Mer- 
chandise Creditors'  Committee  in  place  of  their  own  bond- mortgage  plan, 
provided  the  CDmpany  promptly  provides  subscriptions  at  par  to  $10,000,- 
000  of  new  "assenting  stock,"  of  which  amount  $4,000,000  is  to  be  provided 
by  creditors  through  the  exchange  of  their  claims  therefor  at  par.  and  $6.- 
000,000  must  be  provided  by  stockholders.  In  less  than  twenty  days 
creditors  representing  $3,250,000  of  such  claims  have  signed  or  agreed  to 
sign  the  agreement.  The  committee  are  confident  that  the  entire  $4,000,000 
of  subscriptions  will  be  in  hand  soon. 

In  the  spring  of  1907  the  financial  requirements  of  the  company  were  so 
urgent  that  we  invited  you  to  subscribe  for  $5,000,000  assenting  stock. 
There  was  no  material  response.  In  order  to  meet  the  situation  resulting 
form  this  lack  of  support,  the  Security  Investment  Co..  with  the  aid  of 
my  personal  resources  (the  Investment  Company  and  myself  owning  to- 
gether about  50%  of  the  outstanding  assenting  and  preferred  stock) .  made 
large  contributions  to  the  company  in  an  effort  to  maintain  its  solvency. 
These  efforts  resulted  in  the  exhaustion  of  my  own  resources,  as  well  as 
those'of  the  Security  Investment  Co.  It  is,  however,  my  expectation  that, 
through  a  plan  and  agreement  recently  submitted  to  the  creditors  of  the 
Security  Investment  Co.,  which  has  already  been  accepted,  signed  or  agreed 
to  by  many  of  its  lagre  creditors,  the  assenting  stock  required  to  be  taken 
by  that  company  will  be  provided  for,  as  well  as  the  stock  required  to  be 
taken  by  me  personally. 

There  have,  however,  already  been  deposited  under  the  Readjustment 
Committee's  nlan  of  Jan.  20,  more  than  a  majority  of  all  the  creditors' 
claims,  and  this  majority  empowers  the  readjustment  committee  to  deter- 
mine the  advisability  of  a  sale  of  the  company,  so  that  a  failure  on  your  part 
to  subscribe  for  one  new  share  of  assenting  stock  for  each  four  shares  or 
fraction  thereof  of  preferred  and  assenting  stock  held  by  you  will  almost 
certa'nly  result  in  a  sale  of  your  property  for  the  benefit  of  creditors  and 
the  elimination  of  all  present  stock  Interests.  Should  the  usual  course  of 
a  sale  to  a  new  company  be  adopted,  there  undoubtedly  would  be  some 
provision  for  a  participation  by  those  stockholders  who  will  submit  to  an 
assessment  In  order  to  retain  their  interest  in  a  greatly  depreciated  equity: 
but  this  assessment  will  certainly  be  larger  in  amount  and  upon  more  oner- 
ous terms  than  the  subscription  now  solicited. 

[The  stockholders'  committee  states  that  over  500  stockholders  have 
already  subscribed  for  the  new  stock,  at  an  average  rate  slightly  above  one 
share  for  every  four  shares  of  existing  stock  held  by  them,  these  subscrip- 
tions being  exclusive  of  the  very  considerable  amount  already  under  agree- 
ment in  the  interest  of  the  Security  Investment  Co. — Ed.] 

Meeting  Not  Held. — Owing  to  the  proposed  substitution 
of  the  plan  of  the  Merchandise  Creditors'  Committee  for  the 
plan  of  the  Readjustment  Committee ,  the  meeting  called  for 
April  29  was  not  held. 

Settlement  with  French  Subsidiary . — Judge  Young  in  the 
United  States  Circuit  Court  at  Pittsburgh  recently  authorized 
the  receivers  to  return  2,500,000  francs  (par  value)  de- 
bentures of  the  Societe  Anonyme  of  Paris  to  that  company, 
the  amount  named  to  be  credited  upon  the  balance  due  on 


the  Westinghouse  subscription  to  10,000,000  francs  deben- 
tures of  the  Societe  Anonyme. 

Removal. — The  New  York  offices  of  the  company  have 
been  removed  from  111  Broadway  and  11  Pine  St.  to  the 
City  Investing  Building  at  165  Broadway.  (Telephone 
8607  Cortlandt.)— V.  86,  p.  922. 

York  Haven  (Pa.)  Water  &  Power  Co.— Bonds  Offered. — 
Earnings,  &c. — Julius  Christensen  &  Co.,  Drexel  Building, 
Philadelphia,  who  are  offering  at  92  y2  and  interest  $100,000 
5%  sinking  fund  consolidated  mortgage  gold  bonds,  say: 

Financial   Statement. 

Capital  stock _ $3 ,000 ,000 

1st  mortgage  5%  bonds,  due  1951  (V.  77.  p.  2103) 1,500,000 

2nd  mortgage  6%  bonds,  due  1924,  redeemable  at  105  In  1909 

(V.  78,  p.  2390) 1,000,000 

Consolidated  mortgage  5";,  bonds  dated  May  1  1907  and  due  May 
1  1957,  but  redeemable  at  105  on  or  after  May  1  1927.  Author- 
ized,  $4,000,000:   outstanding 300,000 

Of  the  $4,000,000  consolidated  5%  bonds,  $1,500,000  are  held  by  the 
trustee  to  retire  the  1st  M.  5%  bonds  due  1951  and  $1,050,000  to  retire  at 
105  the  $1,000,000  2d  M.  6s  In  1909:  the  balance,  $1,450,000,  can  only  be 
issued  for  extensions,  for  which  purpose  $300,000  have  now  been  issued,  of 
which  we  offer  $100,000  for  sale. 

Pant  and  Contracts  for  Power. — The  company  now  has  installed  10,000 
H.  P.,  and  contracts  for  the  installation  of  10,000  H.  P.  additional  have 
been  let,  and  the  preparatory  work  is  now  under  way.  The  present  10,000 
H.  P.  has  all  been  contracted  for,  and  will  be  fully  employed  before  July  1 
1908.  About  7,000  H.  P.  is  being  delivered,  and  the  remainder  has 
been  contracted  for  by  three  large  corporations,  which  have  com- 
menced taking  power,  and  will  absorb  the  entire  remaining  3,000  H.  P. 
before  July  1  1908.  About  5,000  H.  P.  additional  has  been  contracted  for, 
for  delivery  during  the  present  year,  and  the  balance  of  the  new  installa- 
tion of  10,000  H.  P.  has  been  spoken  for  and  will  undoubtedly  be  contracted 
for  by  the  time  the  machinery  is  ready. 
Earnings  for  tlw  Six  Months  ending  Dec.  31  1907  (on  only  about  7,000  fl-  P.) . 

Gross  earnings $111,863  J  Net   earnings $96,041 

Operating  expenses 15,822   Interest    charges 71,000 

Net   earnings $96,04l|      Balance,  surplus $25,041 

By  July  1  1908  the  earnings  should  reach  at  least  $25,000  per  month  from 
the  present  Installation  of  10.000  H.  P.,  without  increase  In  operating  ex- 
penses or  Interest  charges.  The  raceway,  retaining  wall,  dam,  wheel  pits, 
foundations,  &c.,  have  been  built  for  the  Installation  of  20,000  H.  P.  and 
the  company  thus  has  an  investment  of  $1,000,000  In  property  which 
will  bring  no  revenue  until  th  '■  additional  10,000  H.  P.  is  installed.  The 
construction  of  the  plant  is  of  the  most  substantial  character.  The  com- 
pany owns  In  fee  simple  abcut  4  )0  acres  of  land  suitable  for  manufacturing 
sites,  and  also  Duffy's  Island,  o'  about  400  acres  of  land,  upon  which  Its 
dam  rests.  The  plant  Is  within  easy  transmitting  distance  of  cities  and 
towns  containing  a  population  O  about  200,000,  and  using  about  65,000 
H.  P  ,  which  prior  to  the  advent  of  the  company  was  generated  by  steam 
at  a  cost  of  about  $100  per  H.  P.  ner  annum.  The  York  Haven  Water  & 
Power  Co.  obtains  about  $50  per  H.  P. — V.  84.  p.  1253. 

— G.  Elliotte  Little,  C.  P.  A.,  and  Edward  C.  Goodman, 
C.  P.  A.,  on  Thursday  formed  a  co-partnership  under  the 
firm  name  of  Little  &  Goodman,  certified  public  accountants 
and  auditors,  with  offices  in  the  United  States  Express 
Building,  2  Rector  St.,  New  York.  Mr.  Little  has  prac- 
ticed public  accountancy  in  New  York  under  his  own  name 
for  many  years  and  was  formerly  associated  with  his  father, 
Stephen  Little,  acquiring  an  expert  knowledge  of  corpora- 
tion and  banking  business.  Mr.  Goodman  was  also 
associated  with  Stephen  Little  for  six  years  and  was 
identified  with  the  Audit  Company  of  New  York  as  chief 
accountant  and  later  for  two  years  as  manager  of  the  com- 
pany's Philadelphia  office.  He  was  also  Comptroller  of 
the  General  Asphalt  Co.  in  Philadelphia. 

— Mr.  George  G.  Henry,  Vice-President  of  the  Guaranty 
Trust  Co.  of  New  York,  has  written  a  useful  little  book 
entitled  "How  to  Invest  Money."  A  chapter  is  devoted  to 
each  class  of  securities  and  the  writer  discusses  the  general 
principles  of  investment  and  the  market  movement  of  securi- 
ties. Funk  &  Wagnalls  Co.,  publishers,  New  York  and 
London;    price,  75  cents;    by  mail,  82  cents. 

— James  B.  Colgate  &  Co.,  members  of  the  New  York  Stock 
Exchange,  36  Wall  Street,  announced  yesterday  that  Mr. 
Cra'g  Colgate  had  been  admitted  to  the  firm  as  a  general  part- 
ner. Mr.  Craig  Colgate  was  formerly  connected  with  the 
bond  house  of  N.  W.  Halsey  &  Co.,  49  Wall  Street,  New 
York,  having  been  identified  with  them  for  the  past  six 
years,  almost  since  the  formation  of  that  concern. 

— The  New  York  Stock  Exchange  firm  of  Waterman, 
Anthony  &  Co.,  was  dissolved  on  April  30,  owing'to  the 
retirement  of  N.  W.  Anthony.  The  other  partners  will 
continue  the  business  under  the  name  of  Waterman  &  Co., 
with  offices  at  67  Exchange  Place  and  5  West  58th  Street. 
The  members  of  the  new  firm  are  E.  D.  Morgan  Waterman, 
Albert  McClave  and  C.  A.  Clemons. 

— Mr.  George  H.  Miles,  formerly  manager  of  the  bond 
department  of  Shoemaker,  Bates  &  Co.,  will  on  May  1st., 
enter  into  partnership  with  Messrs.  Henry  Murphy  &  Bros., 
at  33  Wall  St.  Mr.  Miles  will  continue  to  make  a  specialty 
of  dealing  in  high-grade   railroad  bonds  and  notes. 

— J.   H.   Wrenn   &  Co.,   Chicago,  have  decided  to  close 
their   offices   in    the    Railway    Exchange    Building.     J.    H 
Wrenn  &  Co.  took  the  Railway  Exchange  office  last    year 
after  the  retirement  of  Charles  G.  Gates  &  Co. 

— Messrs.  Suffern  &  Son,  certified  public  accountants,  an- 
nounce the  removal  of  their  offices  to  the  Citv  Investing 
Building,    165   Broadway.     Telephone,   5380-2  Cortlandt. 

— Toby  &  Lamarche,  25  Broad  St.,  this  city,  invite 
correspondence  on  Schwarzschild  &  Sulzberger  Co.  6% 
debentures  due  1916,  which  they  are  ready  to  deal  in. 

— Spencer  Trask  &  Co.,  New  York,  have  issued  the  fourth 
edition  of  their  circular  giving  statistics  covering  27  of  the 
better  class  of  railroad  and  industrial  stock  issues. 

— Schmidt  &  Gallatin,  members  of  the  New  York  Stock 
Exchange,  111  Broadway,  will  buy  and  sell  Illinois  Central 
rights    "when    issued." 

— Lawrence  Turnure  &  Co.  announce  the  removal  of  their 
office  on  May  1  from  50  Wall  Street  to  64-66  Wall  Street. Jg 
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COMMERCIAL    EPITOME. 

Friday  Night,   May   1    1908. 

A  process  of  slow  improvement  is  going  on,  but  the  note  of 
caution  struck  many  months  back  still  governs  business 
everywhere.  The  outlook  for  the  crops  seems  to  be  good, 
and  the  export  business  in  wheat  has  noticeably  increased, 
coincident  with  diminished  foreign  shipments,  while  the 
ready  placing  of  the  Pennsylvania  R.R.  loan  and  the  rise 
the  in  value  of  securities  have  had  a  good  effect. 

LARD  on  the  spot  has  advanced,  owing  to  a  rise  in  the 
market  for  futures  at  the  West,  an  advance  in  the  live-hog 
market,  smaller  receipts  of  hogs  and  light  offerings.  A  bet- 
ter inquiry  has  been  reported  at  times,  but  the  sales  have 
been  limited  to  small  lots.  Western  8.50c.  and  City  8J^c. 
Refined  lard  has  been  firmer  for  Continent  and  steady  for 
other  grades.  Trade  has  been  quiet.  Refined  Continent 
9.10c,  South  America  9)^@9%c  and  Brazil,  in  kegs,  lie. 
The  speculation  in  lard  futures  at  the  West  has  been  active 
and  prices  have  advanced  under  the  stimulus  of  a  diminished 
live  hog  movement,  buying  by  commission  houses  and  cover- 
ing of  shorts.      Packers  have  been  the  principal  sellers. 

DAILY   CLOSING    PRICES  OF    LARD   FUTURES   IN   CHICAGO. 
Sat.         Mon.        Tues.         Wed.       Thurs.        Fri. 

May  delivery 8.07J4  8.00  8.07J^      8.37!^      8.35  8  2"> 

July  delivery 8.27H  8.20  8.30  8.57  H      8.55  8.42  H 

September  delivery 8.47J^  8.42^      8.47^      8.77^      8.72"^      8.6214 

PORK  on  the  spot  has  been  easier,  owing  to  dulness  of 
trade  and  larger  offerings.  Mess  $14  50@$15  25,  clear  $16  50 
@$17  25  and  family  $16  50@$17.  Beef  has  been  firm  with 
offerings  and  supplies  light.  Trade  has  been  quiet.  Mess 
$13@$13  50,  packet  $14@$15,  flank  $13@$13  50,  family 
$16@$16  75  and  extra  India  mess  $23  50@$24  50.  Cut 
meats  have  been  quiet  but  firm;  pickled  hams  10@10%c, 
and  pickled  bellies,  14@10  lbs.,  9}4@9%c.  Tallow  has 
been  firmer  and  fairly  active;  City  53^@5^c.  Stearines 
have  been  quiet  and  firm;  oleo  llj^c  and  lard  10J4@.10^c. 
Butter  has  been  moderately  active  and  weak;  creamery  ex- 
tras 26^c.  Cheese  has  been  quiet  and  steady;  State,  f.  c, 
small,  colored,  fancy,  143^c;  white  15c.  Eggs  have  been 
active  but  weaker  on  large  supplies;  Western  firsts  153^@16c. 

OIL. — Cottonseed  has  been  active  and  firm;  prime  summer 
yellow  42^@433^c.  Linseed  has  been  firm.  The  demand 
has  been  fairly  active  but  still  confined  to  small  lots.  City, 
raw,  American  seed,  42@43c;  boiled,  43@44c;  Calcutta, 
raw,  70c.  Lard  has  been  dull  and  easier;  prime  68@,70c. 
and  No.  1  extra  53@55c  Cocoanut  has  been  dull  but  firm  on 
small  supplies;  Cochin  8@83^c.  and  Ceylon  6^@6%c. 
Olive  has  been  quiet  and  steady;  yellow  68@75c  Peanut 
has  been  quiet  and  steady;  yellow  65@80c  Cod  has  been 
fairly  active  and  steady;  domestic  42@43c.  and  Newfound- 
land 44 @ 45c. 

COFFEE  on  the  spot  has  been  quiet  and  steady  at  5%@ 
6c.  for  Rio  No.  7.  West  India  growths  have  been  quiet 
and  steady;  fair  to  good  Cucuta  9@10c.  The  speculation 
in  future  contracts  has  been  moderately  active.  Early  in 
the  week  prices  advanced,  influenced  by  firmer  European 
and  Brazilian  advices,  light  receipts  and  offerings,  cover- 
ing of  shorts  and  buying  by  local  dealers  and  roasters.  Of 
late,  however,  the  market  has  shown  a  reactionary  tendency 
owing  to  renewed  liquidation  and  weakness  in  Europe. 
Foreign  houses  have  sold  here  to  some  extent. 

The  closing  prices  were  as  follows: 

May 5.80c.  | September 5.90c.  Uanuary .     6  00c. 

June 5.80c.  | October 5.9Uc.  (February.-  .   6  00c. 

July 5.85c.  |  November    5.90c.  |  March .__  6.05c. 

Ami  ust 5.85c.  I  December 5.95c  j  April _  6.05c. 

SUGAR. — Raw  has  been  quiet  and  easy  though  without 
marked  change.  Centrifugal,  96-degree;  test,  4.42@4.48c, 
muscovado,  89-degrees  test,  3.92@3.98c,  and  molasses, 
89-dcgrees,test  3.67@3.73c  Refined  has  been  active  and 
firm.  Granulated  5.40c.  Spices  have  been  steady  with 
trade  quiet  and  on  a  hand-to-mouth  basis.  Teas  have  been 
in  moderate  demand  and  generally  steady.  Hops  have 
been  dull  and  steady. 

PETROLEUM.— Refined  has  been  firm.  Export  de- 
mand has  been  active  and  domestic  moderate.  Refined 
barrels  8.75c,  bulk  5c.  and  cases  10.90c.  Gasoline  has 
been  fairly  active  and  steady;  86-degrees  in  100-gallon drums, 
20c,  drums  $8,50  extra.  Naphtha  has  been  in  moderate' 
demand  and  steady;  73@,76-degrces  in  100  gallon  drums, 
17c,  drums  $8  50  extra.  Spirits  of  turpentine  has  been 
quiet  and  easier  at  47c  Rosin  has  been  quiet  and  steady; 
common  to  good  strained  $3  60. 

TOBACCO. — Prices  for  domestic  leaf  have  ruled  steady 
with  trade  quiet.  Manufacturers  do  not  report  any  ma- 
fcerial  improvement  in  trade  and  are  buying  only  sufficient 
leaf  to  fill  immediate  needs.  The  markel  for  Sumatra  has 
been  moderately  active  with  prices  firm.  Havana  has  been 
<|uiet    and    firm. 

COPPER  has  been  dull  and  steady;  Lake  12%@12J/£c 
and  electrolytic  12%@12%c  Lead  has  been  dull  and 
firmer  at  4.05@4.10c  Spelter  has  been  quiet  and  steady 
at  4.60@1.65c  Tin  has  been  quiet  and  easy  at  31.70c 
for  Straits.  Iron  has  been  quiet  and  steady;  No.  1  Northern 
$17  25@$17  75;  No.  2  Southern  $16  25@$16  75. 


COTTON. 

Friday  Night,  May  1  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
58,162  bales,  against  58,955  bales  last  week  and  69,595 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,614,930  bales,  against  9,264,865 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,649,935  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 
2,232 

Total. 

Galveston    „.    __ 

3,007 

3,123 

5,017 

3,469 

3,284 

20,132 

Port   Arthur 

824 

824 

CorpusChristi.&c 

213 

213 

New  Orleans 

1,570 

4,294 

1.1' 17 

3,478 

5,338 

1,430 

20,327 

Mobile 

653 

560 

561 

60 

170 

325 

2,335 

Pensacola 

815 

815 

.Jacksonville,  &c. 

355 

355 

-Savannah 

1,481 

1.070 

1,483 

1,233 

971 

1,629 

7,873 

Brunswick 

Charleston 

87 

85 

23 

34 

65 

19 

313 

Georgetown 

_ 

Wilmington 

59 

218 

226 

91 

137 

241 

972 

Norfolk           .  _    _ 

379 

297 

341 

323 

304 

440 

2,084 

Newp'tNews,&c. 

290 

296 

New  York 

Boston  -    _ _ 

5 

119 

20 

20 

164 

Baltimore 

943 

148 

1,091 

Philadelphia 

60 

110 

41 

96 

13 

48 

368 

Totals  this  weck. 

8,125 

9,763 

11,909 

9,724 

11,245 

7,396 

58,162 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Man  1. 


Galveston 

Port  Arthur 

Corpus  Christ!, &c 

New  Orleans 

Mobile   - 

Pensacola 

Jacksonville,    &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,&c 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


1907-08. 


This 
week. 

20,132 

824 

213 

20,327 

2,335 

815 

355 

7,873 

"313 

972 

2.084 

296 

164 

1,091 

368 

58,162 


Since  Sep 
1  1907. 

2,285,809 

108,500 

37,825 

1,813,674 

305,515 

154,835 

8,176 

1,436,170 

197,656 

191,793 

387 

472,442 

500,620 

6,391 

3,438 

12,002 

70,885 

8,750 


1900-07. 


This     Since  Sep 
week.        1  1906. 


7.614,930 


26,193 

4~,091 

15,835 

1,482 

3,46') 

13~,195 
697 
364 

1,522 
5,524 
445 
676 
531 
681 
14 

74,710 


,736,280 
132,823 

08,o  is; 

,178,701 

245,353 

135,118 

6,962 

,403,848 

168,168 

145,264 

1  ,095 

315,328 

535,311 

38,066 

20,879 

69,997 

56,195 

7,458 


9,264,865 


Stock. 


1908. 
92,330 


163,957 
11,801 


61  ,44(1 

803 

13.657 


1 ,639 
22,017 


94,871 
6,336 
8,958 
1,276 


479,085 


1907. 
128,159 


148,670 
12,288 


55,974 
7,768 
8,548 

~  5,122 
20,398 

1,050 

168,196 

11,371 

10,458 

1.249 


579,251 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at  — 

1908. 

1907. 

26,193 

4,091 

15,835 

1,482 

13,195 

697 

364 

1,522 

5,524 

445 

5,362 

1906. 

1905. 

1904. 

1903. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans _ 

Mobile 

Savannah  — 

Brunswick 

Charleston.  &c 
Wilmington  ._ 

Norfolk 

N'port  N.,  &c 
All  others 

20,132 
1,037 

20.327 
2.335 
7,873 

313 
972 

2,084 

296 

2,793 

20,172 
59 

21  .058 
2.121 

16,130 
4,872 
3,742 
2,662 
6,400 
197 
6,045 

31,905 

13,784 

35,516 

3.961 

38,366 

5,947 

4,913 

4,913 

17.564 

1,696 

5,644 

8,502 

261 

13,246 

170 

3,725 

51 
25 

3,267 

284 

5,243 

34,774 

22,890 

7,986 

20,664 

520 

6,505 

789 

213 

312 

3,348 

87 

5,201 

Total  this  wk- 

58,162 

74.710 

83,458 

164,209 

68,615 

Since  Sept.  1  - 

7,614,93) 

9,264,865 

7,125,706 

8,542,017 

6.902,115 

7.373,384 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  54,530  bales,  of  which  10,509  were  to  Great  Britain, 
4,325  to  France  and  39,696  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Exports 
1rom — 


Galveston 

Port  Arthur.- - 
Corp.Christl.&c 
New  Orleans- - 

Mobile 

Pensacola 

Fernantlina    .. 

Savannah  

Brunswick 

Charleston 

Wilmington- -- 

Norfolk 

Newport  v  ews 
New  York--- 

Boston    

Baltimore  -.- 
Philadelphia  - 
Portland,  Me- 
8an  Francisco 

Seattle    

Tacoma 

Portland,  Ore. 

Pemblna 

Detroit 

Total - 

Total   1906-07 


Week  endlnq  May  1  1908. 
Exported  to — 


Great  Contl- 

Brltaln.  Fr'  ncc    ncnt. 


824 

3,707 

3,223 

'  '815 


200 

1,290 
150 
300 


10,509 
37,863 


4 ,000 


325 


4,325 
26,953 


3,450 


0.170 
6,525 


7.39e 
11,856 

3,149 

".500 
600 

""50 


39,696 


33,072 


Total. 

3,450 
824 

13,87 
9,74* 
815 

V,39f 


11,856 
200 

4,764 

1 50 
800 
000 


50 


From  Sept.  1  1907  to  May  1  1908. 
Exported  to — 


Great 
Britain.   France 


878.382 
48.024 

779,015 
07,409 
43,729 

162,786 

87.707 

10,408 

122.757 

27,285 

1,636 

228,488 

132,831 

39,789 

39,924 

1 


2.111 


313,082 


54,530  2,672,936 


98,4883,514,328 


225,075 
52,568 
48,614 

88.263 
28,520 


31.313 
V.049 


792, OS  1 


879,058 


Conti- 
nent. 

821,475 

00.476 

2,895 

009,557 

110,062 

07,444 

600,731 

,87,208 

34,050 

313,067 

6,230 


261,158 
10,220 
62,742 
11.842 

48.472 

70.472 

30,085 

100 


3,2OX,2S0 


3.379,188 


Total. 

2,013,539 

108,500 

2,895 

1,014,847 
230.039 
159,787 

851,774 

174,915 

44,518 

404,344 

33,515 

1,030 

520,959 

143,051 

106,580 

51,766 

1 

48,472 

70,472 

30.085 

100 

2,iii 


0,673.900 


7,773.174 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared   at   the    ports   named.      We    add   similar   figures   for 
i  New    York. 
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On  Shipboard ,  Not  Cleared  for — 

Great 

Ger- 

Other 

Coast- 

Leavina 

May  1  at — 

Britain. 

France 
4,264 

man  u. 

Foreign 

wise. 

Total. 

stock. 

New  Orleans. . 

10,163 

11,562 

9,233 

35,222 

128,735 

Galveston 

7,984 

12,499 

23,793 

7  955 

3,349 

55,580 

36,750 

Savannah  

159 

62 



800 

1,021 

60,419 

Charleston 





100 

100 

13,557 

Mobile 

4,000 





175 

4,175 

7,626 

Norfolk  ._    .._ 

13,422 

13,422 

8,595 

New   York 

900 

200 

1 ,20( 

2,100 



4,400 

90,471 

Other  ports 

1,500 



800 
37,417 

200 

19,488 



2,500 

16,512 

Total  1908.. 

20,547 

21,122 

17,846 

116,420 

362,665 

Total  19()7_. 

29,567 

1,827 

30,989 

45,59(1 

20.546 

128,519 

450,732 

Total  1906.. 

15,316 

8,786 

43,412 

30,663 

22,302 

120,479 

426,569 

Speculation  in  cotton  for^future' delivery  has  been  only 
moderately  active  as  the  trading  has  still  been  for  the  most 
part  of  a  professional  character.  Prices  continued  to  decline 
until  Wednesday,  when  an  advance  took  place,  which  con- 
tinued on  Thursday,  reaching  at  its  best  nearly  60  points  in 
two  days,  owing  largely  to  light  frost  in  Texas,  Oklahoma 
and  Arkansas  and  predictions  of  further  frosts  for  Thursday 
night  in  Alabama,  Mississippi,  Florida,  Georgia  and  the 
Carolinas.  Coincident  with  this  alarm  about  the  weather 
came  heavy  buying  both  here  and  in  Liverpool  by  large 
spot  interests  and  much  covering  by  Southern  shorts,  to  say 
nothing  of  the  bear  liquidation  for  local  and  Wall  Street  ac- 
count. It  was  also  said  that  retailers'  stocks  of  dry  goods 
at  the  West  were  at  a  low  stage.  Another  and  by  no  means 
uninfluential  factor  was  the  very  general  belief  that  in  any 
case  a  rally  was  due  after  so  prolonged  and  severe  a  decline. 
But  to-day,  when  it  was  found  that  no  frost  had  occurred 
over  night  anywhere  in  the  belt,  and  that  it  was  warmer  in 
the  Southwest,  prices  broke  sharply,  the  downward  move- 
ment being  accelerated  by  heavy  selling  for  Liverpool  ac- 
count. Commission  houses  generally  were  sellers  and  local 
traders  were  emboldened  to  take  the  short  side  again.  Late 
reports  are  to  the  effect  that  the  crop  has  on  the  whole  had  a 
good  start.  Spot  markets  at  the  South  have  been  generally 
quiet,  though  there  has  been  some  New  England  inquiry  for 
cotton  in  the  New  York  stock.  The  better  grades  seem  to 
be  pretty  well  held  at  the  South  but  the  poorer  descriptions 
are  evidently  difficult  to  sell.  The  question,  How  much 
cotton  may  the  South  be  holding  back?  is  one  of  great  interest 
to  the  trade  and  opinions  on  the  subject  differ  widely.  In  the 
main  the  idea  is  that  considerable  remains  to  be  sold.  On 
the  decline  a  large  Wall  Street  speculative  interest  is  supposed 
to  have  bought  December  freely.  July,  however,  was  offered 
down  steadily  to  the  close.  Spot  cotton  has  been  quiet. 
Middling  upland  closed  at  10.20c,  an  advance  for  the  week 
of  10  points. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1.25  on 

Strict  good  mid 0.75  on 

Good   middling 0.50  on 

Strict  middling 0.25  on 


Middling Basis 

Strict  low  mid... c. 0.30  off 

Low  middling 1 .00  off 

Strict  good  ord 1.50  oft 

Good  ordinary 2.00  off 

Strict  g'd'mid.  tgd.0.35  on 


Good  mid.  tinged..  Even 
Strict  mid. tinged  c.0.20  off 

Middling  tinged 0.30  off 

Strict  low  mid.  ting. 1.00  ofl 
Low  mid.  tinged...  1.50  off 
Middling  stained..  .1.25  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


April  25  to  Man  1 —  Sat. 

Middling  upland 10.10 


Mon. 

10.0:) 


Tues. 

10.00 


Wed. 
10.10 


Thurs. 

10.30 


Fri. 

10.20 


NEW   YORK   QUOTATIONS    FOR   32   YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
May  1  for  each  of  the  past  32  years  have  been  as  follows: 

1908. c 10.20|1900_c 9.81  |1892_c 7.25!  1884.  c 11.75 

1907 11.5511899 6.19  1 1801 -  8.88|1883 10.50 

1906 11.75  11898 6.38  11890-..   .-12.00  11882 12.25 

1905 7.9)11897 7.7511889  -      11.06J1881 10.69 

1904 13.8511896 8.1911888  -   .    9.9411880. 11.88 

1903 lit. 75  1 1895 6.81  11887 10.75  1 1879 11.88 

1902 9.7511894 7.3811886       _  9.31|1878 10.75 

1901 8.31  11893 7.75  11885 10. 6}  1 1877 10.88 

MARKET   AND    SALES    AT    NEW   YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday. . 

Monday 

Tuesday  _ . 
Wednesday 
Thursday  . 
Friday    

Total    _  _ 


Spot  Market 
Closed. 


dec_ 


Quiet  ... 

Quiet,  10  pts. 

Nominal    

Quiet,  10  pts.  adv_ . 
Steady,  20  pts.  adv. 
Quiet,  10  pts.  dee.. 


Futures 
Market 
Closed. 


Steady 

Steady 

Barely  steady 

Steady 

Firm 

Easy 


Sales  of  Spot 

nnil   ( 'attract. 

Contr't 

Con- 
sum' n. 

Spec'n 

Total. 

47 



47 

2l",7.:0 

"469 
600 
531 

2",  500 

If.:; 

3.100 

531 

21,700 

21  ,700 

1,647 

2,500 

25,847 

JUTE  BUTTS,  BAGGING,  &c— The  market  for  jute 
bagging  has  been  dull  the  past  week.  Prices  are  nominally 
unchanged  at  7}4  cents  per  yard  for  2-lb.  domestic  bagg'ng 
and  63^  cents  per  yard  for  re-woven  and  inferior  fore  km. 
Jute  butts  also  dull  at  2@3  cents  per  lb.  for  bagging  quality 


FUTURES. — The   highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 


til  OS 
.t-OS 


Cn  Cn      Cn  ** 
-.>-.        .-"to 


Ot*.      tt.  eoco 

Cn  to        O  CO        ►-*  CJ<  ^> 


©  ^  ©  |©  |©  I©  |©  |©  |©  ^  ^  ^ 


Oooo 

cn  Oft 

Oft  00 


00  00       00  00       00  00       00  00       OOOo       Oo  Qo       oo 


—  ;i 


£»Co 


it*  zx       in  0* 

Oi  Co       i-w 


Oftd^ 


tSSQ 
CJK-- 


0o  Oo       00  00 


*Jtn 


OC\5 


©  ©  ©  ©  |© 


00  00       OO  00       Oooo 


COM 
Oft  00 

I© 

00  oo 


00 

C9 


0000         0000 


© 


coro 

*-00 

I© 

00  00 


COCO 

00O 


©     © 


IO.U 

I© 


Co  £» 


00  I 

•— » 

I* 

00 

Si 


© 


toO 


1 1 


00  00 

tvsks 


Oooo       Oooo       oooo       Oooo       Oooo       oooo       oooo       OOOo 


©     ©     ©     ©     © 


~1M 

I  © 


© 


Oooo 

I® 


OOOo       Oooo       Oo  Oo       OoOO       OOOo 


t\SCO 

row 


j-.  co 


ro  to 

CO 

I© 

Oooo 


<-*■-»  oo 

ZPZJl  00  Co 

I©  I© 

OOOO  0000 


© 


""ft, 
to» 

oo^ 


0000       00  Oo 


OC  00   Oooo   Oooo   oooo   oooo   oo  oo 


coro 
Oft  00 


coro 


to  ro 
ro  J- 


Coco 


CO  to 


COCO        tot-* 
Oh-1        CftOo 


K 
■gfi 


1© 

1© 

1© 

1© 

1® 

1© 

1© 

1® 

1© 

1© 

1© 

1© 

2  3 

00 

oooo 

oooo 

oo 

oooo 

oooo 

oooo 

00 

Oo 

OOOo 

00 

MS5. 

con 

*•  1 

1 1 

:;  — 

COOs. 

~ieo 

CO    1 

■u  1 

u  — 

COO 

COCO 
CO 

CO*. 
On-" 

1  *" 

1     CO 

SI 

roco 

Oo  co 

to   1 

OS    1 

•  «c 

00  oo       Oo  Oo       Oo 


Oo  oo       Oo  00       Oo 


I  I 


-J  Oft 

CiO 


Oi£* 

CD  00       -OOi 

©    I  ©    I  © 


I ®  |®  |®  |®  |®  I©  I©  |©  I®  |®  |®  |® 


Os.t- 
CDC5 

© 


C'CO 

OOCJI 

®    I  ® 


Oo  oo       Oo  Oo       00 


OS  OS 
Of  C 


00 
OS 


»1M 


OOOO 


^4 


OS    I  OS  Ci 

OB    I  s-iBS 


0000        OOOO        0000        OOOO 


00  00       00  00 


© 


J^Oft 
*-CJ» 

I® 


i-  ±-  ^  CO 

•-■Cvs       OCO 


Co  CO 
(-scs 


®  ®®      ©      © 


COCO 

roeo 
I® 


Oo  oo 
a--- 


00  Oo       Oc  00       Oooo 


r. 


COCO 
I© 


II 

|    ©         I© 


CO  CJ<        CO  Co 


OOOO        0000        00  00 


~-  OS 
OS  OS 


4S.OS 

t\oro 


CO  en 
MO 


00  00 

is.M 


OOOO        00  CO 

is*  M        CO  OS 


00 
to 


00 

t\3 

O 


00 
CO 


00 

ro 

o 


V-L  M  _l 


1® 

|® 

1® 

1® 

1© 

1© 

1© 

1© 

1© 

1© 

1© 

1© 

s 

Oo 

OO 

00 

00 

00 

oo 

00 

oo 

00 

00 

00 

Ico 

1  w 

1     OS 

IS 

1  o> 

1    "J 

IS 

IS 

IS 

IS 

13 

I-! 

1  » 

1     00 

1 1 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

May  1—  1908.  1907.            1906. 

Stock  at  Liverpool bales.  888,000  1,211,000  977,000 

Stock  at  London 8,000  8,000         12  000 

Stock  at  Manchester 75,000  89,000         71,000 


1995. 

811,000 

12,000 

51,000 


Toatl  Great  Britain  stock 971,000   1,308,000   1,060,000       874,000 


Slock  at  Hamburg 19,000 

Stock  at  Bremen 446,000 

Stock  at  Antwerp 

Stock  at  Havre 238,000 

Stock  at  Marseilles 4 ,000 

Stock  at  Barcelona 49 ,000 

Stock  at  Genoa 27 ,000 

Stock  at  Trieste 22,000 


14,000 
498,000 

264,000 

3,000 
16,000 
78,000 
19,000 


13,000 
192,000 

185,660 

4,000 

9,000 

43,000 

8,000 


11,000 

348,000 

1 ,000 

120,000 

3,000 

29,000 

62,000 

4,000 


Total  Continental  stocks 805,000       892,000       434.000       584,000 


Total  European  stocks 1 .770 ,000 

India  cotton  afloat  for  Europe 115.000 

American  cotton  atloat  for  Europe  267,887 

Egypt. Brazil,  &c..afioat  for  Europe  24 ,000 

Stock  in  Alexandria,  Egypt 214,000 

Stock  in  Bombay,  India 610,000 

Stock  in  U.  S.  ports 479.085 

Stock  In  U.  S.  interior  towns 394,642 

U.  S.  exports  to-day 5,563 


2,200,00(1 
233,000 
412,398 

34,000 
166,000 
812,000 
579,251 
371,064 

19,259 


1.494,000 

171,000 

400.399 

38.000 

126,000 

1  ,063,000 

547.048 

367.562 

22,916 


.458,000 

78,000 

385.000 

23,000 

195,000 

833,000 

664,475 

442,741 

17,343 


Total  visible  supply 3,886,177  4 

Of  the  above,  totals  of  American  and  other 
A  merican — 

Liverpool  stock bales      757,000   1 

Manchester  stock 64  ,000 

Continental  stock 726 ,000 

American  afloat  for  Europe 2  67,837 

U.  S.  port  stocks 479,085 

U.  S.  interior  stocks 394,,642 

U.  S.  exports  to-day 5,563 


831,972   4.229,925   4,096,559 
descriptions  are  as  follows: 


,087,000 
72,000 
830,0(10 
412,398 
579,251 
371,064 
19,259 


866,000 
60,000 
379,000 
400,399 
547,048 
367,562 
22,916 


729.000 
41,000 
549,000 
385,000 
664,475 
442,741 
17,343 


Total  American 2,694,177 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 131 ,000 

London   stock 8,000 

Manchester  stock 11,000 

Continental  stock-         _    _    _    _  79,000 

India  afloat  for  Europe 115,000 

Egypt.  Brazil,  &c,  afloat 24,000 

Stock  in  Alexandria,  Egypt 214,000 

Stock  in  Bombay,  India 610,000 


3,376,972    2,642,925   2,828.559 


124,000 

8,000 

17,000 

56,000 

238,000 
34.000 

166,000 

812.000 


111,000 
12,000 
1  I  ,000 
55,000 

171,000 
38,000 

126,000 
.063,000 


82,000 
12,000 
10,000 
35,000 
78 ,000 
23,000 
195,000 
833.000 


Total  East  India,  &c  1,192,000   1,455,000    1,587.000    1.268,000 

Total  American _ -2,694,177   3,376,972   2,642,925   2,828,559 


Total  Visible  supplv.                         3.8F6.177  4,831,972  4,229,925  4,096,559 

Middling  Upland.  Liverpool    .               5.40d.  6.63d.  6.08d.  4.24d. 

Middling  Upland,  New  York                 10.20c.  11.55c.  11.80c.  7.95c. 

Egypt,  Good  Brown,  Liverpool..    8  l-16d.  11  %&.  11  '.'d.  7  3-16d. 

Peruvian.  Rough  Good.  Liverpool        9.50d.  10.75(1.  8.75d.  lO.ood. 

Broach.  Fine,  Liverpool                            4%d.  5  15-16d.  5ll-10d.  I  !  .  d . 

Tinnevelly,  Good,  Liverpool 4  13-16d.  5  9-16d.  5    _d.  4  3-36d. 

Continental  imports  for  the  past  week  have  been  130,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  145,021  bales,  a  loss  of  945,795  bales  from  1907,  a  de- 
crease of  343,748  bales  from  1906,  and  a  loss  of  210,382 
bales  from   1905. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  22,907  bales  and  are  to-night  23,578 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  6,759  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


Mill/  1  — 

Sli  ipped — 

Via  St.  Louis 

Via  Cairo 

Via  Rock  Island 

Via  Louisville 

Via  Cincinnati 

Via  Virginia  points .    1,638 

Via  other  routes,  &c 


Total  gross  overland 12,455  U03.209 

Deduct  shipments — 

Overland  to  .\.  V.,  Boston,  &c_-_   1,623  95,075 

Between  Interior  towns 60,878 

Inland,  &c,  from  South 1,697  53,73!) 


—1907 

-08 

— i9oe 

-07 

Since 

Since 

Week. 

Sept.  1 . 

Week- 

Sept.  1. 

7,191 

3  7(1.004 

8,59-1 

726,635 

732 

176.634 

2,047 

206,367 

519 

30,239 

1  .011 

75,578 

987 

45,756 

1,152 

76,335 

981 

J  1.283 

444 

50,189 

.    1,658 

84,867 

1,052 

113,553 

387 

205,426 

2,196 

31 12.3  57 

16,496    1,551,014 

1.902       154,529 
2,616  91,014 

1,581  52,895 


Total  to  be  dedutced 3,320       209,692 

Leaving  total  net  overland  * 9,135       753,517 

*  Including  movement  by  rail   to  Canada. 


6,099        298,438 


10,397    1,252,576 


The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  9,135  bales,  against  10,397  bales  for  the 
week  last  year,  and  that  for  the  ssason  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
499.059  bale.-. 


/;/  Sight  and  Spinners' 
takings. 


1907-08- 

Sim ' 

Week.  Sept.  1. 

Receipts  at   ports  to  May  I- -  58,162     7,614,930 

Net  overland  to  May  1 9,135         753,517 

Southern  consumption  to  May  1..    41,000      1,624,000 


1906-07 

Since 

11  eek.        sept.  l. 

74,710      9,264,865 

10,397      1,252,576 

18, 1. 658,01,11 


Interior  stocks  In  excess :__*22,907  314,059  »26,489  274,788 

Came  Into  sight  during  week..-   85,390           106,618 

Total  In  sight  May  1 10,306,506  ...  12.150,229 

North,  spinners'  takings  to  May  1.    25,930  1,493,138  58,656  2,412^350 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week — 

1906 — May  4 

1905— May    5 

1904— May   &....- 
1903— May  8...... 


Bales,    i     Since  Sept.  i 

.     .    ..I  16,520    1905  06       M,  ,    1 

176,9(>4il9oi  05     May5 

, 57,390   i9o:t  oi     May  6 

.   96,132  11902-03— May  8_.. 


Bales. 
..  9,85: 

1  I  .183,322 
,.  9,433,  i  il 
.-    9,992.126 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
May  1 . 

Closing  Quotations  for  Middling  Cotton  on — 

Sat' dan  ■ 

10 

10  1-16 

9H 
9% 

Monday. 

Tuesday. 

Wcd'day. 

Thvrsd'y. 

Friday. 

Galveston  ..    __ 

New  Orleans 

Mobile 

Savannah 

Charleston. 

Wilmington 

9V8 

9  15-16 

9% 

9% 

ion 

10.10 

10  h 
10.25 

9%@% 
9% 

9H 

9y2 

9% 

9  13-16 

9% 
9% 

io"" 
io.oo 

10 
10 

9% 

9H 
10 

9y2 

9H 

9% 

9  13-16 

9M 

9% 

16"" 

10.00 

10 

10.35 

9H 

9% 
10 

9% 

9H 

9M 
10 
9H 
9% 

lOH 

10.10 

10H 

10.55 

9% 

10 

10 

9% 

9% 

9U 

9  15-16 

9V4, 

9H 

Norfolk 

Boston      

Baltimore 

Philadelphia  ... 
Augusta..   .   _. 

Memphis .. 

St.  Louis     

Houston 

Little  Rock 

10M 
10.10 
10', 
10.35 

9% 

9  15-16 
10H 

9% 

9y2 

lOJi 

10.30 

10K 

10.45 

9ys 

10 
10 

9% 

9y2 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


A  prll 

Range  

Closing 

May — 

Range  

Closing  . . 

June — 
Range  . 
Closing 

July— 

Range 

Closing 

August — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range  

Closing 

Tone — 

Spot 

Options  _  _ 


Sat' da  u, 
April  25. 


—  @   — 
8.94     ♦ 

8. 97-. 08 
8. 97-. 98 

—  @    — 
8.94     * 

8. 94-. 07 
8. 94-. 95 

—  @    — 
8.94     * 

8. 52. 61 
8. 55. 56 

—  @    _ 
8.54     • 

8. 50-. 57 

8. 54-.  55 

—  @    — 
8.38    ♦ 

Quiet. 
Steady. 


Monday. 
April  27. 


8.70    * 

8. 66-. 97 
8. 70-. 71 

—  @    — 
8.70     * 

8. 62-. 96 
8. 67-. 68 

—  @    — 
8.60    — 

8. 34-. 56 

8. 39. 40 

—  @    - 
8  39     * 

8. 33. 51 

8. 39-. 40 

—  @   — 
8  43    * 

Easy. 
Quiet. 


Tuesday, 
April  28. 


—  @    — 
8.80    * 

8  52-. 62 
8. 54. 55 

—  @    — 
8.50    ' 

8. 46. 59 
8.48-. 49 

—  @    — 
8.45    * 

8. 22-. 30 

8. 22. 23 

—  @    - 

8  23. 25 

8. 22. 30 

8. 24-. 25 

—  @   — 
8. 26-. 28 

Easy. 
Steady. 


Wcd'day, 
April  29. 


-   @ 
8.95 


8. 65. 85 
8. 82. 83 

—  @    — 
8.80     • 

8. 56-. 75 
8. 72-. 74 

—  @    — 
8.60    62 

8. 29. 45 
8. 39-. 40 

—  @    — 
8  40    * 

8. 29-. 44 
8. 40-. 41 

8. 44-. 45 
8. 42. 43 

Steady. 
Steady. 


Thvrsd'y, 

April  30. 


@ 


8. 98-. 30 
9. 25-. 26 

—  @    — 
9.25     • 

8. 82-. 15 
9. 09-. It 

—  @    — 
8.95    * 

8. 46-. 70 
8. 67-. 68 

—  @    — 
8. 67-. 68 

8. 46-. 70 
8. 68-. 69 

—  @    — 
8. 70-. 72 

Firm. 
Steady. 


Friday, 
May  1 . 


@ 


9. 05. 15 
8. 95-. 97 

—  @    — 
8.95    * 

8. 77-. 98 
8. 78-. 79 

—  @    — 
8.65    ♦ 

8. 39-. 57 
8. 38. 39 

.52 
8.38    — 

8. 39. 57 
8. 39-. 40 

—  @    — 
8. 41. 42 

Quiet. 
Steady. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  from  the  South  this  evening  indicate  that  rain 
has  fallen  in  most  localities  during  the  week,  with  the  precipi- 
tation excessive  at  some  points  in  the  Gulf  States.  Tempera- 
ture has  been  lower  quite  generally,  with  frost  reported  in 
localities,  necessitating,  it  is  claimed,  some  replanting. 
Damage  to  cotton  is  complained  of  in  Alabama  from  the  storm 
at  the  close  of  last  week.  On  the  whole,  farm  work  has  been 
interfered  with. 

Galveston,  Texas. — Frost  has  been  quite  general  over  the 
State.  Stands  of  cotton  have  been  damaged  and  in  many 
places  replanting  is  necessary,  especially  in  lowlands  and 
valleys  of  Central  and  South  Texas.  We  have  had  rain 
here  on  one  day  of  the  week,  the  rainfall  reaching  fifty-three 
hundredths  of  an  inch.  The  thermometer  has  averaged  67, 
rang'ng  from  49  to  84.  April  rainfall  one  inch  and  forty- 
one  hundredths. 

Abilene,  Texas. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  one  hundredth  of  an  inch. 
Thermometer  has  ranged  from  38  to  84,  averaging  61. 
Month's  rainfall  five  inches  and  sixty-five  hundredths. 

Brenham,  Texas. — We  have  had  no  rain  the  past  week. 
Average  thermometer  65,  highest  89,  lowest  41. 

Corpus  Christi,  Texas. — We  have  had  rain  on  one  day  of 
the  past  week,  the  rainfall  reaching  four  hundredths  of  an 
inch.  The  thermometer  has  averaged  68,  the  highest  being 
88  and  the  lowest  48.  Apiil  rainfall  four  inches  and  twenty- 
three  hundredths. 

Cuero,  Texas. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  one  hundredth  of  an  inch.  The  ther- 
mometer has  averaged  62,  ranging  from  41  to  82. 

Dallas,  Texas. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  reaching  twelve  hundredths  of  an  inch. 
Thermometer  has  ranged  from  36  to  87,  averaging  62. 

Fort  Worth,  Texas. — There  has  been  rain  on  two  days  the 
past  week,  the  rainfall  being  four  hundredth  sof  an  inch. 
Average  thermometer  62,  highest  86  and  lowest  38. 

Henrietta,  Texas. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  being  fifteen  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  59,  the  highest  being  80  and  the 
lowest  37. 

Huntsville,  Texas. — There  has  been  no  rain  during  the 
week.   Thermometer  has  averaged  62,  ranging  from  37toS7. 

Kerrville,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  30  to  88,  averaging  59. 

Lampasas,  Texas. — Dry  all  the  week.  Average  ther- 
mometer 61,  highest  88,  lowest  34. 

Longview,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  The  thermometer  has  averaged  62,  the  highest 
being  86  and  the  lowest  37. 
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Luling,  Texas. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  64,  ranging  from  41  to  87. 

Nacogdoches,  Texas. — We  have  had  a  trace  of  rain  on  one 
day  during  the  week.  The  thermometer  has  ranged  from 
37  to  84,  averaging  61. 

Palestine,  Texas. — We  have  had  no  rain  during  the  week. 
Average  thermometer  64,  highest  84,  lowest  44.  April 
rainfall  four  inches  and  seventy-seven  hundredths. 

Paris,  Texas. — We  have  had  rain  on  two  days  of  the  week, 
the  rainfall  reaching  forty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  62,  the  highest  being  84  and  the 
lowest  39. 

San  Antonio,  Texas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  66,  ranging  from  40 
to  92.  Month's  rainfall  one  inch  and  ninety-eight  hun- 
dredths. 

Weatherford ,  Texas. — We  have  had  a  trace  of  rain  on  one 
day  during  the  week.  The  thermometer  has  ranged  from 
36  to  84,  averaging  60. 

Taylor,  Texas. — We  have  had  a  trace  of  rain  on  one  day 
of  the  week.  Average  thermometer  61,  highest  88,  lowest 
38.     April  rainfall  one  inch  and  ninety-eight  hundredths. 

New  Orleans,  Louisiana. — Rain  has  fallen  on  one  day  of  the 
week,  the  pracipitation  being  two  hundredths  of  an  inch. 
The    thermometer   has    averaged    70. 

Shreveport,  Louisiana . — There  has  been  rain  on  three  days 
the  past  week,  the  rainfall  being  forty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  42  to  85,  averaging  64. 

Leland,  Mississippi. — We  have  had  rain  during  the  week, 
the  precipitation  reaching  one  inch.  The  thermometer  has 
averaged  63.7,  the  highest  being  80  and  the  lowest  39. 

Vicksburg,  Mississippi. — We  have  had  rain  on  five  days  of 
the  week,  the  rainfall  reaching  two  inches  and  forty-three 
hundredths.  The  thermometer  has  averaged  71,  ranging 
from  45  to  84. 

Helena,  Arkansas. — High  wind  and  hail  have  done  some 
damage  to  crops  in  this  vicinity.  We  have  had  rain  on  two 
days  of  the  past  week,  the  rainfall  being  forty-nine  hun- 
dredths of  an  inch.  Average  thermometer  62,  highest  84 
and  lowest  40.  April  rainfall  two  inches  and  eighty-six 
hundredths. 

Little  Rock,  Arkansas. — Week  unfavorable  for  farm  opera- 
tions; too  much  rain  and  cold  weather.  We  have  had  rain 
on  one  day  of  the  past  week,  the  rainfall  reaching  ninety 
hundredths  of  an  inch.  The  thermometer  has  averaged 
60.5,  the  highest  being  83  and  the  lowest  38. 

Nashville,  Tennessee. — Continued  rains  with  cold  weather 
are  greatly  interfering  with  crop  preparations.  There  has 
been  rain  during  the  week,  the  rainfall  reaching  two  inches 
and  thirteen  hundredths.  The  thermometer  has  ranged 
from   36  to   84,   averaging  61. 

Mobile,  Alabama. — Severe  wind-storms  in  the  interior  with 
excessive  rains  and  heavy  hail  occurred  on  the  24th,  25th 
and  28th,  doing  serious  damage  to  cotton  in  many  sections. 
Cold  wave  latter  part  of  week,  with  frost  to-day.  Consider- 
able replanting  will  be  necessary.  Rain  has  fallen  on  five 
days  of  the  week,  the  rainfall  being  four  inches  and  twelve 
hundredths  of  an  inch.  Average  thermometer  66,  highest 
82,  lowest  47. 

Montgomery,  Alabama. — Cold  wave  yesterday  but  no  dam- 
age; warmer  to-day.  There  has  been  heavy  rain  on  three 
days  during  the  week,  the  rainfall  being  seven  inches  and 
eighty-two  hundredths.  The  thermometer  has  averaged  68, 
the  highest  being  84  and  the  lowest  48.  April  rainfall  ten 
inches  and  ninety-six   hundredths. 

Memphis,  Tennessee. — Not  much  farm  work  done  this 
week;  weather  too  wet  and  cold.  We  have  had  rain  on 
four  days  during  the  week,  the  rainfall  being  one  inch  and 
seventy-five  hundredths.  Thermometer  has  averaged  61.3, 
ranging  from  39.2  to  84. S, 

Selma,  Alabama. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  being  two  inches  and  fifty 
hundredths.  The  thermometer  has  averaged  65,  ranging 
from  41  to  87. 

Savannah,  Georgia. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  eighty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  72,  the  highest  being  85  and 
the  lowest   59. 

Charleston,  South  Carolina. — Rain  has  fallen  on  three  days 
of  the  week,  the  precipitation  being  one  inch  and  seventeen 
hundredths.  The  thermometer  has  averaged  72,  ranging 
from  46  to  82. 

Greenwood,  South  Carolina. — There  has  been  rain  on  two 
days  the  past  week,  the  rainfall  being  two  inches  and  thirty 
hundredths.     The   thermometer   has   averaged   67. 

Charlotte,  North  Carolina. — There  has  been  rain  on  two 
days  of  the  week,  to  the  extent  of  seventy  hundredths  of  an 
inch.  The  thermometer  has  averaged  65,  the  highest  being 
82  and  the  lowest  37. 

Augusta,  Georgia. — We  have  had  a  rainfall  of  two  inches 
and  twenty-two  hundredths  during  the  week,  on  four  days. 
Average  thermometer  68,  highest  86,  lowest  48. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 


New  Orleans Above  zero  of  gauge 

Memphis Above  zero  of  gauge 

Nashville ..  .Above  zero  of  gauge- 

Shreveport Above  zero  of  gauge . 

Vicksburg Above  zero  of  gauge. 


May  1  1908. 
feet. 
18  5 

29.0 
21.7 
24.1 
47.5 


May  3  190; 
Feet. 

14.0 
22.  ! 
1  u  .2 
11.4 
33.4.7 


WORLD'S  SUPPLY  AND^TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  on  April  24 

Visible  supply  Sept.  1 

American  in  sight  to  May  1 

Bombay  receipts  to  April  30 

Other  India  ship'ts  to  April  30_ . 
Alexandria  receipts  to  April  29 
Other  supply  to  April  29  * 


Total  supply 

Deduct — 
Visible  supply  May  1 


Total  takings  to  May  1„ 
Of  which  American.. 
Of  which  other 


1907-08. 


Week . 
1,031,198 


85,390 

38,000 

26,000 

5,000 

2,000 


4,187,588 


3,886,177 


301,411 

200,411 

91,000 


Season. 


2,291,844 
10,306,506 

1,624,000 
197,000 
924,000 
198,000 


15,541,350 


3,886,177 


11,655,173 
8,948,173 
2,707,000 


1996-07. 


Week. 
,927,085 


106,618 

84,000 

11,000 

1,000 

1,000 


5,130,703 


4,831,972 


298,731 

213,731 

85,000 


Season. 


1,784,156 

12,450,229 

2,377,000 

243  ,000 

911,000 

230,000 


17,995.385 


4,831.972 


13.163,413 
9,971  ,113 
3,192,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies.  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 

The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


April  30. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay . 

38,000 

1.624,000 

84,000 

2,377,000 

58,000 

2,240,000 

Exports  from — 

For  the   Week. 

Since  September  1 . 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Total. 

Bomb."    — 

1907-08 

1906-07..    .. 



14,000 
46,000 
33,000 

1,000 
3,000 
3,000 

f,666 

25,000 
7,000 
4,000 

40,000 
57,000 
40,000 

14,000 
46,000 
33,000 

1,000 
3,000 
3,000 

r.666 

25,000 
7.000 
4,000 

40.000 
57,000 
40,000 

18,000 
42,000 
47,000 

3.000 
5,000 
5,000 

5,000 

3,000 
2,000 

11,000 

8,000 

10,000 

37.000 
58,000 
64,000 

451,000 
827,000 
624.000 

17,000 
98,000 
79,000 

25,000 
20,000 
35,000 

136,000 

109,000 

94.000 

637,000 

1  ,054,000 
832,000 

4  7;, 000 
8.HI.000 

1905-06 

671  ,000 

Calcutta — 

1907-08 

1906-07. 

20,000 

103.000 

1905-06...    

84,000 

Madras — 

1907-08 .    . 

30,000 

1906-07.. 

23. 0(  m 

1905-06 

37,000 

All  others — 

1907-08.. .^ 

1906-07 

1905-06 

1  47.0UO 

117.001) 
104.0'HI 

Total  all  — 

1907-08.  __    .    ... 

1906-07 

1905-06 

674,00" 

1.112.01  0 

890."^  0 

EUROPEAN  COTTON  CONSUMPTION  TO  APRIL  1- 

By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  April  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  A  pril  1 . 

For  1907=08. 

Takings  by  spinners bales 

Average  weight  of  bales lbs 

Takings  in  pounds 

For  1906=07. 

Takings  by  spinners bales 

Average  weight  of  bales lbs 

Takings  in  pounds 


Great  Britain 


2,267.000 

505 

1.144,835,000 


2.366,000 

505 

1,194,830,000 


Continent. 


3,391,000 

4  8  I 

1,641, 244, 0?0 


3,600,000 

484 

1,742.400.000 


Total. 


5,658.000 

492.6 

2,786  ('79.000 


5,966,000 

4  0  2.:; 

,937,230  000 


According  to  the  above ,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  505  pounds  per  bale  this  season,  against 
505  pounds  during  the  same  time  last  season.  The  Conti- 
nental deliveries  average  484  pounds,  against  484  pounds 
last  year,  and  for  the  whole  of  Europe  the  deliveries  average 
492.6  pounds  per  bale,  against  492.3  pounds  last  season. 
Our  dispatch  also  gives  the  full  movement  for  this  year  and 
last  year  in  bales  of  500  pounds. 


October  1  to  April  1. 

Bales  of  5 JO  lbs.  each. 

000s  omitted. 

1907-08 

1906-07. 

Great 
Britain 

367 

2.289 

Conti 
nent. 

Total. 

Great 

Britain 

Conti- 
nent. 

Total 

Spinners'  stock  Oct.  1.. 

Takings  to  April  1 

1,089 
3,282 

1,456 
5,571 

253 
2.390 

556 
3,486 

809 
5,876 

Supply                  .    

2,656 
2,028 

4,371 
2,756 

7,027 
4.784 

2,643 

1.951 

692 

74 

74 

75 

7. 
76 
76 

4,042 
2,730 

6,685 

Consumption,  26  weeks   .   . 

4,681 

Spinners' stock  April  1.    .. 

Week  Consumption, 
OOO.s  omitted. 
In  October..    

628 

78 
78 
78 
78 
78 
78 

1,615 

106 
106 
106 
106 
106 
106 

2.243 

184 
184 
184 
IX  1 
184 
184 

1,312 

105 
105 
105 
105 
10" 
1'  5 

2,004 
179 

In  November     . 

179 

In  December. 

In  January     

In  February 
In  March 

18  ) 

180 

181 

The  foregoing  shows  that  the  weekly  consumption  is  now 
184,000  bales  of  500  pounds  each,  against  1U,000  bales  of 
like  weights  at  the  corresponding  time  last  y^ar.  The  total 
spinners'  stocks  in  Great  Britain  and  on  the  Continent  have 
increased  117,000  bales  during  the  month  an  1  are  now 
239,000  bales  more  than  at  hte  same  date  last  season. 
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ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria,  Egypt, 
April  29. 

1907-08. 

190G-07. 

1905-06. 

Receipts  (cantars)  — 

This  week      . .   

35.000 
6,928,628 

1 

10,000 

6,835,397 

15,000 

Since  Sept.  1-      -- 

5,837,911 

Exports  (bales)  — 

This 
week. 

Since 
Sept.  1. 

This 

week. 

Since 

Sept.  1. 

Tin's 
week . 

Since 
Sept.  i. 

To  Liverpool 

To  Manchester _ 

1 .500 
4,500 
4,000 
1,000 

11,000 

19"*, 202 
172  971 

29  2,350 
55.859 

719,388 

2,750 
3,500 
4 ,000 

185,442 
180,362 
297.997 

1,000 

8_,666 

100 
9,100 

186,816 
152,910 

To  Continent     .    _    _ 

277,322 

To  America- -- 

900  100,722 

65,584 

Total  exports 

11,150764,523 

682,632 

Note. — A  cantar  is  99  lbs.      £.tryptian  bales  weig'h  about  750  lbs.. 

This  statement  shows  that  the  receipts  for  the  week  were 
35,000  cantars  and  the  foreign  shipments  11,000  bales. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  MAY  1. — Below  we  present  a  synops's  of  the 
crop  movement  for  the  month  of  April  and  the  eight  months 
ended  April  30  for  three  years. 


Gross  overland  for  April bales 

Gross  overland  for  8  months 

Net  overland  for  April 

Net  overland  for  8  months 

Port  receipts  in  April 

Port  receipts  in  8  months 

Exports  in  April 

Exports  in  8  months 

Port  stocks  on  April  30 

Northern  spinners'  takings  to  May  1 

Southern  consumption  to  May  1 

Overland   to   Canada  for  8    months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  8  months 

Stock  at  Northern  Interior  markets  May  1 

Came  in  sight  during  April 

Amount  of  crop  in  sight  May  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1907-08. 


72.87C 

960,331 

59.76C 

751,328 

319,452 

7,607,534 

358,917 

6,662,851 

488,;sr,<.i 

1,485,832 

1,617,00(1 

86.492 


13,643 

467,218 

10,292.862 


509.39 

486.39 


1906-07. 


128.798 

1,547,477 

79,78fc 

1,205,791 

397,371 
9,233,896 

678.457 
7,745.088 

592,873 
2.393.871 
1,634,001 

110,451 

500 

10,614 

593,157 

12,410,687 

1,140,073 

[3,550,760 

515.52 

492.98 


1905-06. 

100,156 

1  .(153.381 

85,725 

866,610 

403,510 
7U71  ,672 

515.(171 
5.(521  ,549 

572,846 
2,059,432 
1,586.(1(1(1 


104,960 
3,173 

18.f67 

556,235 

9,776,282 

1,543,578 

11.319,860 

510.40 

487.00 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  steady  for  yarns  and  quiet  for  shirtings.  Merchants  are 
buying  very  sparingly.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1908. 


32s  Cop 
Twist. 


Men 

20 

27 

Apr. 

3 

10 

17 

24 

\]:t' 
1 


d. 

s%     @ 
Wt      ® 

w     @ 

»H      ® 

7  15  16® 
7  13  16® 

7  11  L6<5 


d. 
9Vs 


SH  lbs.  Skirt- 
ings, common 
to  finest. 


s.  d.  s.  d. 

5     3     @8     6 
5     1M@8     4H 


<*Y  5     1 


9>A 
9 


0 

5     0 
4  11 


(5)8 
@8 


@8     0 


4   lOJ^ftx     0 


Cotn 

Mid 
UpVs 


1907. 


32s  Cop 

Twist. 


d.     d.  d 

5.86  9J4  @  10  15-16 
5.68  9  13-16®     10Ji 


5.73 
5.66 
5.57 
531 

5  4') 


9  13-16®  10% 
9%        @  11 

10  @  11H 
10%      @  HM 


10H 


(n         ll->. 


8M  lbs.  Skirt- 
ings, common 
to  finest. 


s.  a. 

6     8 
6     8 


s.  d. 
@9     9 
@9     9 


8      @9  9 

8  (2.9  9 
v,<„9  9 

9  @9  10 


Cotn 
Mid 
Upfs 


6   10     (3  9   1 1 


d. 
6.01 
5.97 

6.03 
6.16 
6.28 
6.39 

6.63 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  54,530  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Total  lnil,  s. 

upland,    124 


NEW    V'OHK-To    Liverpool— April    28— Bovlc,    225 

foreign April  29 — Arabic.  91 _ 

To  Hull— April   25— Idaho.   850_       

To  Havre      April  25  -I'lorlde,  325 

To   Bremen     -April   29— LuetZOW,    150 

To  Antwerp — April  24 — St.  Leonard.  200 

To  Genoa — April  29 — Principe  dl  Plemoutc  799 

To  Venice — April  29 — Martha  Washington,  100 

To  Trieste— April  29 — Martha  Washington,   loo 

To  Flume — April  29— Martha  Washington,  50.  _ 

To  Japan — April  25 — Indrapura,  1,750 

GALVESTON— To  Barcelona— April  30 — Marianne,  3,350 
To  Trieste— April  30 — Marianne,    100.. 

PORT  AHTII  UK—  To   Liverpool      April  24— Rosebank,  82~4~ 

NEW  OKI. FANS     To  Liverpool— April  25— Texan,  2.9x2 

To  Glasgow — May  1 — Sahara,  725  

To  Havre      April    30  -Michigan .     1,000     

TO  Antwerp — April  30 — Michigan.  800  

I  'i  fJcnoa      April  27      Clmtibei  hall.  5.370 

MOBILE     To  Liverpool— April  29  -  Yola.  3. 22.", 
To  Bremen — April  23 — Memphlan,  6,435 
To  Hamburg    -April   23    -Memphlan,    90 

PENSACOLA      To  Liverpool— April  28      Ida.  8  15 

SAVANNAH     To  Bremen     April  2:.     Eltonlan,  101;  Evelyn    1077" 
Lord  Downshlre,   511  April   30     Waver! 

TO  Hamburg     -April    25       Zanzibar.    869    

To  Reval    -April  30     Waverly,  650 

To  St.  Petersburg-  -April  30     w  aver! 
To  Stockholm     April  30     Waverly,  200 
[INGTON     To  Bremen     April  25     Acacia,   11,856  1 

i'oi.k     To  Liverpool     April  21     Powhatan,  200 
BOSTON      To  Liverpool  -  April  2K      Bohemian     I  iO 
BALI  1  MORE     To  law  rpool      April  23      Ulstei  more,  300 
To  Bremen— April  29      Breslau,  200         

TO    Rdttl  'Mam        April   25       Ohio,    100 

erp     April  22 — Newlands,  200 

PHILADELPHIA     To  Genoa     April  21      Aoeona,  600 

i  I.I.       To  Japan       April  28       I  J  o  .Vlaru  ,  50 
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150 
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100 

100 

50 

1  ,750 

3,350 
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X2  I 
2.982 

72  5 

1.00(1 

800 

5.370 

3,223 

6,435 

90 

815 

5,627 

650 

,o 
200 

200 
150 
300 

200 

LOO 

2  00 

600 
50 


Total 54,530 

LIVERPOOL. — By  cable  from  Liverpool 
lowing  statemenl  of  i he  week's  sale h,  stocks,  &c.,a1  thai  port: 


April  10.  April  15.  April  24.  Mag  1 

Sales  of  the  week bales.   49,000  29,000  28,000  46,000 

Of  which  speculators  took. 2,000 

Of  which  exporters  took 3,(0 J  800  1,000  2,000 

Sales,  American 44, (0J  28,000  26,000  41,000 

Actual  export 11,000  4,000  9,000  11,000 

Forwarded 63,000  33,000  69,000  57,000 

Total  stock— Estimated 964,000  959,000  938,000  8  88,000 

Of  which  American — Est...858,000  835,000  804,000  757,000 

Total  Import  of  the  week 31,000  12,000  57,000  17,000 

Of  which  American 12,000  9,000  33,000  12,000 

Amount  afloat 93,000  87,000  99,000  103,000 

Of  which  American 69,000  62,000  80,000  81,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 

each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market      ) 

Fair 

12:15      !■ 
P.  M.     J 

Small 

Inquiry. 

Moderate 
demand. 

Quiet. 

More 
demand . 

Steady. 

business 
doing. 

Mid.  upl'ds 

5.31 

5.27 

5.17 

5.16 

5.30 

5.40 

Sales  _ 
Spec.&exp. 

5,000 
300 

7,000 
300 

6,000 
500 

8,000 

500 

8,000 
1 ,000 

8,000 
500 

Futures. 
Market      1 
opened      ] 

Quiet  at 
2@3  pts. 
decline. 

Steady  at 
1J4  points 
advance. 

Barel  y 
steady  at 
1  pt.  dec. 

Easy  at 
3@4'pts. 
decline. 

Steady  at 
7®8  pts. 
advance. 

Steady  at 
9@10  pts. 
advance. 

Market       1 
4               r 
P.  M.     J 

Steady  at 

\y2@2  pts. 

decline. 

Weak  at 

7J4@10J4 

pts.  dec. 

Weak  at 
7@8  pts. 
decline. 

Steady  at 
6@  8  pts. 
advance. 

Steady  at 

11@18  pts. 

advance. 

Unsett'd  at 
1  pt.  dee  .to 
Yi  pt.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.      Thus:   4  83  means  4  83-1006'. 


April  25 

to 
May  1. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

1214 

12H 

12M 

4 

12M 

4 

1ZH 

4 

12K 

4 

12J4 

4 

p.m. 

p.m. 

p.m. 

d. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

a. 

a. 

a. 

d. 

d. 

d. 

d. 

April 

4    88, MS 

85  H 

79 

75y 

72 

74 

80 

88 

4    83 

80 

72 '.% 

68 

64  y 

65^ 

72 

KO 

90 

94 

90 

May-June 

4   83  J4 

80  H 

73 

68  V, 

65 

66 

72 

79  Mi 

89  H 

94 

90 

June-July 

4    83 

80 

72  y> 

68 

64  y 

65 

71 

79 

89 

93  L. 

89  Y, 

July-Aug. 



4    82 

79 

71  K 

67 

64 

64 

70  H 

78 

88 

92'., 

87  54 

Aug.-Sep. 

4    76  M 

73  Y 

(id'.. 

62 

59 

58  Y, 

65 

72!^ 

<2 

87 

82 

Sep. -Oct 

__ 

4   70H 

68 

62 

57 

54 

54 

60  Y, 

66  H 

74 

so  y2 

74 

Oct  -Nov. 

4    65^ 

63  H 

58 

53  H 

50 

49  a 

56 

62 

69 

74  Y 

68 

Nov. -Dec. 

4    63 

61 

55  H 

51 

48 

47  y 

54 

59 

66 

72 

65  H 

Dec. -Jan 

4    62'J 

60  '.. 

55 

51 

471^ 

47 

53  H 

58  J^ 

65 

71 

64  H 

Jan.-Feb. 

4    62 

60 

54  ^ 

50  Y 

47 

46^5 

53 

58 

64 

70 

63  ' ,, 

Feb.-Mch. 

71 

64)4 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  1st  of  June. 
Parties  desiring  the  circular  in  quantities  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 

BREADSTUFFS. 

Friday,  May  1  1908. 

Prices  for  wheat  flour  have  been  firmer  in  the  main,  though 
the  changes,  as  a  rule,  have  not  been  important.  Trade 
has  continued  quiet  and  of  a  hand-to-mouth  character; 
the  strength  of  the  wheat  market  has  been  the  dominating 
influence.  A  better  inquiry  for  export  has  been  reported 
at  times  at  Northwestern  centres;  actual  sales,  however, 
have  been  small.  The  output  is  smaller  than  at  this  time 
last  year,  but  is  far  in  excess  of  the  demand.  Stocks  in  the 
hands  of  dealers  are  light  as  a  rule.  Millers,  however, 
show  no  disposition  to  shade  prices.  Rye  flour  has  been 
quiet  and  firm.     Corn  meal  has  been  dull  and  steady. 

Wheat  has  felt  the  stimulating  effect  of  decreased  world's 
exports.  That  gives  rise  to  a  very  natural  query  whether 
Europe  may  not  be  forced  to  buy  more  freely  in  America 
in  the  near  future.  In  fact,  what  may  perhaps  prove  to  be  the 
herald  of  these  larger  purchases  was  the  excellent  demand 
which  prevailed  yesterday  when  some  half  a  million  bushels 
were  taken  for  Europe  here  and  at  other  seaboard  ports,  as 
wellasat  Chicago  and  the  Northwest.  Moreover,  some  240,000 
bushels  of  durum  wheat  have  been  sold  for  export  to  St. 
Petersburg,  Russia,  a  fact  which  has  naturally  excited  no 
little  comment.  Odessa's  receipts  and  stocks  are  steadily 
decreasing,  and  it  is  stated  that  reserve  supplies  in  South- 
western Europe  are  small,  while  the  crop  outlook  in  that 
portion  of  the  Continent  is  also  anything  but  flattering. 
Then,  too,  the  receipts  at  our  Northwestern  markets  have  been 
relatively  small,  and  in  a  week  the  stock  at  Minneapolis  has 
decreased  1,250,000  bushels.  Meanwhile  European  mar- 
kets have  been  advancing.  From  portions  of  our  South- 
western States  have  come  complaints  of  excessive  moisture. 
Killing  frost  has  occurred  in  Iowa,  though  it  has  probably 
done  no  harm  any  more  than  the  snowstorms  Avhich  prevailed 
some  days  ago  in  Indiana  and  Ohio.  It  is  certain,  however, 
that  vegetation  is  not  forwarded  by  such  temperatures  as 
have  latterly  prevailed  over  a  wide  ana  of  24  to  44  degrees, 
the  lower  figure  prevailing  in  some  parts  of  Kansas.  Fur- 
thermore, Bradstreet's  statement  of  supplies  had  a  bracing 
effect.  It  showed  a  decrease  in  the  world's  stock  last  week 
of  4,045,000  bushels,  aga'nst  a  decrease  in  the  previous  week 
of  2,349,000  bushels  and  an  actual  increase  for  the  same  week 
last  year  of  010,000  bushels.  The  world's  stock  of  wheat 
now  is  stated  at  138,704,000  bushels,  or  approximately 
30,000,000  bushels  less  than  that  of  a  year  ago  and  7,000,000 
less  than  at  this  time  in  1906.  To-day  prices  advanced 
early,  May  rising  sharply.     The  deliveries  on  May  were  only 
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400,000  bushels  and  they  were  quickly  taken  in  by  Armour 
brokers.  The  receipts  continued  light  and  stocks  were  de- 
creased. The  weather  was  cold  and  stormy  over  a  wide 
area.  Unfavorable  crop  reports  were  received  from  Kansas. 
Before  the  close,  however,  liquidation  caused  a  reaction. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mdii.    Tues.    Wed.      Thurs.  Fn. 

No    2  red  winter 107}^    10SH    107%    \mys    109^    l<»« 

May  delivery  In  elevator 106%   106%   105%   106%   106%    107 

July  delivery  In  elevator 97%     96J4      "5%     96%     97%     07% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.   Wed.  Thurs.  Fri. 

May  delivery  Jn  elevator 97%     97%     06%     97%     99%   102 

July  delivery  In  elevator     89  Vi     88%     «6%     87%     8S%     88% 

September  delivery  in  elevator 85%     85%     83%     8-1%     84%     «i  '4 

Indian  corn  futures  have  been  firmer  with  the  trading 
more  active.  Stimulating  factors  have  been  heavy  rains 
over  a  wide  area,  which  have  delayed  farm  work,  small  coun- 
try acceptances,  light  receipts  and  support  from  influential 
Chicago  interests.  Nervous  shorts  have  covered  freely  at 
times.  The  cash  market  has  been  firmer  with  an  increased 
demand.  Chicago  bulls,  it  is  stated,  have  arranged  to  ship 
a  part  of  the  stock  out  of  that  market.  Smaller  receipts  are 
expected.  Reactions  have  occurred  at  times  on  liquidation, 
attributed  in  part  at  least  to  leading  Chicago  bulls.  Some 
who  have  bought  May  of  late  have  sold  July  and  September 
rather  freely.  To-day  prices  advanced  early  with  wheat. 
The  weather  was  unfavorable.  A  better  cash  demand  was 
reported  at  firm  prices.  May  deliveries  amounting  to  some 
4,000,000  bushels  were  taken  in.  Later  liquidation  caused  a 
reaction . 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW  YORK. 

Sat.     Man.    Tues.     Wed.    Thurs.    Fri. 

Casli     corn 76  5%  78 

May  delivers   In  elevator 75         75%      75%     76%     77%     78 

July  delivery  in  elevator 71%     vi  ;<      71%     72%     73         73 

DAILY   CLOSING    PRICES   OF   CORN    FUTURES   IN   CHICAGO. 

Sat       Wo\  ■    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator    -    66%     cr,-,     &6y4      67%     67%     67% 

July  delivery  in  elevator  62%     62%     62%     63%     64        63% 

September  delivery  in  elevator 61         61  \     61%     61%     62%     62 

Oats  for  future  delivery  in  the  Western  market  have 
shown  irregularity.  There  has  been  considerable  selling 
pressure  at  times,  especially  of  September.  Commission 
houses  have  been  prominent  in  this  selling.  Cash  interests 
have  also  sold  freely  at  times.  The  stock  at  Chicago  con- 
tinues to  increase.  During  the  past  week  the  increase  was 
nearly  300,000  bushels,  making  the  total  stock  of  contract 
grade  there  5,284,000  bushels,  or  more  than  4,000,000 
bushels  larger  than  the  stock  at  this  time  a  year  ago.  But 
the  offerings  have  been  readily  absorbed.  Prominent  inter- 
ests have  given  support  whenever  it  was  needed.  The  cash 
demand  has  increased  and  prices  have  been  firm.  Seeding 
has  been  delayed  by  cold  rains.  To-day  prices  were  firmer 
on  bull  support,  unfavorable  weather  and  covering.  May 
deliveries  of  6,000,000  bushels  were  promptly  taken  care  of 
by  leading  bulls. 

DAILY   CLOSING   PRICES   OF   OATS   IN    NEW    YORK. 

Sat.  Mon.  Wed.    Tues.  Thurs.    Fri. 

No.  2  mixed 55  55  55%     55%       56 

White  Clipped,  32  to  34  lbs56%-59%    56%-58%  57-60  57-6C57%  61  58-f>»% 

DAILY  CLOSING   PRICES  OF   OATS  IV   CHICAGO. 

Sat.     Mon.  Tues.     PI   -    i  I  urs.  Fri. 

Mav  delivery  in  elevator 53  53  533        ■>'•'•''      53M      53% 

July  delivery  in  elevator 45%     45%     45%     45%     45%     46% 

The  following  are  closing  quotations: 

FLOUR. 


Low  grades $3  75  @$4  10 

Second  clears 3  15  @   3  25 

Clears 4  10®  4  30 

Straights 5  00  ®   5  25 

Patent,   spring 5  35®  6  15 

Patent,  winter 4  75  @  4  85 

Kansas  patents @ 

GRAIN 

Wheat,  per  bush. —  c. 

N.  Duluth,  No.  1 115 

N.  Duluth,  No.  2 :12 

Red  winter,  No.  2 f.o.b.lOH 

Hard     "  "       113% 

Oats,  per  bush. — 

Natural  white    57;i®5> 

mixed 5j  <4 

"  white,  clipped.     5^@r>.j% 


Kansas   straights $4  65  @$4  8  5 

Blended  clears 5  10  @  5  3) 

Blended  patents 5  50®  620 

Rye  flour 4  5)®  5  1U 

Buckwheat   flour Nominal 

Graham   flour Nominal. 

Corn  meal 3  50  @  4  05 


Corn  (new) .  per  bush. —  c. 

No.  2  mixed f.o.b.   78 

No.  2  yellow N.mlnal 

No.  2  white Nominal 

Rye    per  bush. — 

No.  2  Western  . 89 

State  and  Jersey Nominal 

Barley — Malting Nominal 

Feeding Nominal 


For  other  tahies  usually   given  here,   see   page  1079. 

GOVERNMENT  WEEKLY  WEATHER  REPORT.— Mr. 

James  Berry,  Chief  of  the  Climatological  Division  of  the 
United  States  Weather  Bureau,  made  public  on  Tuesday 
the  telegraphic  reports  on  the  weather  in  the  various  States 
for  the  week  ending  April  27,  summarizing  them  as  follows: 

During  the  week  ending  April  27  the  temperatures  were  favorable  in  t  lie- 
Hi  ddle  and  S)Uth  Atlantic  and  east  Gulf  State  s.  The  fore  part  of  the  v.  eek 
was  favorable  throughout  the  Lake  region  and  central  valleys,  and  the  lat- 
ter part  in  New  England  and  Texas,  while  the  latter  part  was  too  cool 
throughout  the  central  valleys  and  the  Lake  region,  and  freezing  tempera- 
tures occurred  in  the  more  northerly  portions  of  these  districts,  with  frosts 
in  the  interior  of  the  Middle  and  South  Atlantic  States. 

Heavy  rains  caused  damage  in  the  central  and  east  Gulf  States,  where 
violent  and  destructive  local  storms  occurred  on  the  23d  and  24th,  mostly 
on  the  latter  date.  Light;  but  beneficial  rains  afforded  some  relief  in  Cali- 
fornia. 

High  winds  were  prevalent  throughout  the  central  valleys  and  Lake 
region  from  the  24th  to  the  26th. 

There  was  less  than  the  usual  amount  of  sunshine  in  the  east  Gulf  dis- 
tricts, central  Missouri  Valley,  and  notthern  Rocky  Mountain  region;  else- 
where it  was  generally  normal   or  above. 


greater  willingness  to  contract  ahead  if  prices  are  right 
and  the  number  of  small  orders  for  goods  to  cover  immediate 
requirements  are  larger  than  they  have  been  in  the  recent 
past.  At  the  same  time  values  have  fallen  still  further,  and 
while  business  is  somewhat  larger  it  has  been  done  at  the 
lowest  prices  named  for  a  long  time.  Manufacturers  in  some 
cases  have  notified  prospective  buyers  that  they  will  not  sell 
goods  at  the  current  level  and  prefer  to  close  down  their 
mills  rather  than  manufacture  goods  to  sell  at  a  loss.  Cur- 
tailment is  continuing  in  all  sections  of  the  country  and  is 
even  greater  than  reports  would  lead  one  to  suppose.  In 
spite  of  this,  however,  goods  are  accumulating  as  a  result 
of  the  running  out  of  contracts.  A  favorable  feature  of  the 
situation  is  the  indication  that  re-selling  by  second  hands 
has  about  run  its  course;  this  should  naturally  result  in 
greater  activity  in  the  primary  market,  inasmuch  as  the 
falling  off  in  business  at  first  hands  has  been  much  more 
severe  during  the  past  few  months  than  it  has  been  among 
jobbers  and  retailers.  While  there  is  a  growing  optimism, 
it  is  felt  that  many  agents  are  making  a  mistake  in  shipping 
goods  on  memorandum  and  thereby  strengthening  the  hands 
of  buyers  in  their  efforts  to  still  further  depress  values. 
There  has  been  some  improveemnt  in  the  market  for  men's 
wear  woolen  and  worsted  goods  during  the  week,  but  dress 
goods  have  been  seasonably  quiet. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  25  were  4,048 
packages,  valued  at  $232,395,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1908 1907 

Since  Since 

New  York  to  April  25 .                               Week  Jan.  1.  Week  Jan.  1. 

Great   Britain   10  182  65  309 

Other  Europe 165  -402  124  370 

China ...  8,980  _-.  6,923 

India 350  3,481                4,173 

.Arabia    . 370  8,578  ___  16,223 

Africa 2  1,524  11  3,306 

West    Indies 465  7,263  186  8,184 

Mexico        3!  613  37  800 

Central  America 214  1,691  2;;k  5,490 

South  America 2,076  14,742  503  17,074 

Other  countries 365  5,635  370  13,035 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  1  1908. 

There  have  been  some  slight  signs  in  the  cotton-goods 
market  of  a  broadening  trade  during  the|past  few  days, 
but  the  improvement  so  far  has  been  veryeslight  and  very 
slow.     It  is   a  fact,   however,   that   buyersj^are   showing   a 


Total    4,048        56,091 


1.534         76,477 


The  value  of  these  New  York  exports  s'nee  Jan.  1  has  been 
$3,717,647  in  1908,  against  $4,837,193  in  1907. 

The  low  price  of  the  raw  material  has  resulted  in  further 
declines  in  the  price  of  drills  and  sheetings  and  the  demand 
has  been  limited,  owing  to  the  expectation  of  still  further 
reductions  in  the  event  of  cotton  going  lower.  In  the 
South,  particularly,  efforts  have  been  made  to  dispose  of 
goods  at  levels  considerably  below  those  prevailing  in 
Northern  markets,  and  prices  have  been  named  that  are  the 
lowest  reached  in  three  years.  There  have  been  some  sales 
of  both  drills  and  sheetings  for  export  to  miscellaneous  coun- 
tries, and  in  addition  to  these  the  export  demand  has  in- 
cluded bleached  goods,  colored  goods,  prints  and  a  fair-sized 
quantity  of  duck.  The  domestic  demand  for  bleached  goods 
is  entirely  of  a  hand-to-mouth  character,  as  it  is  fully  ex- 
pected that  lower  prices  will  be  named  for  the  fall  trade  inside 
of  the  next  six  weeks.  The  decline  in  the  price  of  duck  has 
resulted  in  a  slightly  better  inquiry.  Linings  are  in  moderate 
request  at  the  lower  level  recently  named.  Napped  goods 
contiue  to  sell  fairly  well  for  fall.  New  showings  of  prints 
are  constantly  being  made,  but  sales  are  small,  as  further 
revisions  are  expected  in  the  near  future.  Ginghams  are 
quiet.  Print  cloths  have  again  been  reduced  and  standard 
gray  goods  at  Fall  River  are  now  quoted  at  4c.  Print  cloths 
regulars  remain  nominally  3J4c,  but  narrow  goods  have 
sold  at  2j^c.  for  28-inch  64x60s;  converters  are  watching  the 
market  closely,  believing  that  prices  have  nearly  reached 
bottom . 

WOOLEN  GOODS.— The  men's  wear  woolen  and  worsted 
goods  market  is  in  a  much  more  satisfactory  condition  than 
seemed  likely  a  little  while  ago,  for  not  only  has  there  de- 
veloped a  belated  demand  tor  lightweight  goods  for  the 
current  spring  season,  but  duplicate  ordering  of  heavy- 
weights has  set  in  at  least  two  weeks  earlier  than  had  been 
anticipated.  The  spring  demand  shows  no  change  in  charac- 
ter from  a  week  ago,  but  the  fall  re-ordering  has  mostly  been 
of  fine  goods  and  has  almost  entirely  been  confined  to  wor- 
steds. Some  of  the  duplicate  orders  received  have  been  of 
substantial  volume,  but  others  have  been  disappointing  in 
this  respect, and  indicate  that  clothiers  have  already  found  a 
market  for  every  yard  they  order.  This  in  itself  is  not  a  bad 
thing  and  may  indicate  that  these  same  byers  will  have  to 
enter  the  market  again  later  on.  Curtailment  of  manufac- 
ture is  still  drastic  and  this  will  doubtless  have  its  effect  upon 
the  market  later.  Duplicate  ordering  of  dress  goods  for  the 
fall  has  hardly  commenced  as  yet,  although  some  few  orders 
have  already  been  received.  It  is  admitted  that  the  initial 
business  has  been  disappointing,  but  many  in  the  trade 
believe  that  there  will  be  a  decided  improvement  later  on 
and  for  this  reason  are  prepared  to  go  ahead  and  manufac- 
ture goods  for  stock.  Woolen  mills  are  encouraged  at  the 
outlook,  believing  that  the  drift  will  be  more  towards  woolens 
as  against  worsteds. 

FOREIGN  DRY> GOODS. —The  demand  for  high  grade 
imported  woolen  and  worsted  goods  is  regarded  as  satisfac- 
tory. Silks  are  very  quiet  and  ribbons  are  dull.  Linens  are 
not  active  and  price  revisions  are  expected  on  new  goods. 
Burlaps  are  steady. 
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Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Akron,  Ohio. — Bond  Sale. — The  highest  bid  received  on 
April  28  for  the'  $30,000  5%  1-5-year  (serial)  bonds  for  the 
purchase  of  real  estate  for  public  purposes,  described  in 
V.  86,  p.  871,  was  one  of  101.50  submitted  by  Breed  &  Har- 
rison of  Cincinnati. 

Albion,  Boone  County,  Neb. — Bonds  Defeated. — An  elect- 
ion held  April  7  resulted  in  the  defeat  of  a  proposition  to 
issue    $5,000    city -hall    bonds. 

Alliance  School  District  (P.  O.  Alliance),  Stark  County, 
Ohio. — Bonds  Voted — Bond  Offering. — On  March  19  this 
district  by  a  vote  of  513  to  59  authorized  the  issuance  of 
$25,000  4%  school-building  bonds.  Proposals  for  these 
securities  will  be  received  until  12  m.  May  4  by  Edward  W. 
Diehl,  Clerk  Board  of  Education.  Authority,  Sections 
3991,  3992  and  3993,  Revised  Statutes.  Denomination 
$2,000,  except  one  bond  of  $1,000.  Date  May  4  1908.  In- 
terest semi-annual.  Maturity  $1,000  on  May  4  1914  and 
$2,000  yearly  on  May  4  from  1915  to  1926  inclusive.  Certi- 
fied check  or  certificate  of  deposit  on  an  Alliance  bank  for 
$1,000  is  required.     Purchaser  to  pay  accrued  interest. 

Alviso  School  District,  Santa  Clara  County,  Cal. — Bond 
Offering  Postponed. — We  are  advised  that  the  time  for 
receiving  proposals  for  the  $1,000  6%  1-2-year  (serial) 
coupon  bonds  described  in  V.  86,  p.  992,  has  been  extended 
from  April  20  until  11  a.  m.  May  4. 

Amory,  Monroe  County,  Miss. — Bond  Sale. — The  $2,000 
6%  1-20-year  (serial)  coupon  school-building-completion 
bonds  described  in  V.  86,  p.  933,  were  sold  on  April  14  to 
the  William  R.  Compton  Bond  &  Mortgage  Co.  of  St.  Louis 
at  par. 

Anne  Arundel  County  (P.  O.  Annapolis),  Md. — Bond  Sale. 
—The  $22,000  5%  school  bonds  offered  on  April  28  (V.  86, 
p.  1053),  were  disposed  of  to  Baker,  Watts  &  Co.  and 
Hambleton  &  Co.,  both  of  Baltimore,  as  follows:  $5,000 
at  101,  $12,000  at  104.01  and  $5,000  at  106.03.  Interest 
semi-annually  in   January  and   July. 

Arlington  (P.  O.  Station,  Boston),  Mass. — Temporary 
Loan. — The  City  Treasurer,  it  is  stated,  has  borrowed 
$25,000  at  3.64%  discount.     Loan  is  due  in  six  months. 

Ashtabula,  Ohio. — Bond  Sale. — The  Sinking  Fund  Trust- 
ees on  April  10  purchased  $18,199  5%  sewer-construction 
and  street-grading  bonds  at  par.  Date  April  1  1908.  In- 
terest semi-annual.     Bonds  are  subject  to  call  at  any  time. 

Ashtabula  Township  School  District  (P.  O.  Ashtabula), 
Ashtabula  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  May  9  by  Emory  N.  Campbell,  Clerk 
Board  of  Education,  for  the  $5,000  4^%  coupon  heating- 
plant  and  school-building-completion  bonds  voted  (V.  86, 
p.  992)  on  March  17.  Authority  Section  3992.  Revised 
Statutes.  Denomination  $500.  Date  May  15  1908.  In- 
terest March  15  and  Sept.  15  at  the  Treasurer's  office.  Ma- 
turity $500  yearly  on  March  15  from  1911  to  1920  inclusive. 
Certified  check  for  $500,  payable  to  the  Clerk  Board  of 
Education,  is  required.  Total  debt  including  this  issue, 
$11,500.     Assessed  vaulation  for  1908  $597,510. 

Athens,  Ohio. — Bond  Sale. — The  five  issues  of  5%  paving 
assi  ssment  bonds  aggregating  $15,100  described  in  V.  86, 
p.  1053,  were  sold  on  April  27  to  W.  R.  Todd  &  Co.  of  Cin- 
cinnati at  103  and  accrued  interest.  Following  is  a  list 
of  the  bidders: 

W.  R.  Todd  &Co.,  Cin $15,553  [New  First  N.  B.,  Columbus,  _S15,417 

H.v  den,  Miller  &  Co.,  Cleve.    15,418  J 

One  bond  of  each  issue  matures  yearly  on  Sept.  1  from 
1909  to   1918  inclusive. 

Beaumont,  Jefferson  County,  Tex. — Bond  Sale. — The 
$20,000  Main  Street  market-house  and  the  $20,000  brick- 
fire-station-building  bonds,  a  description  of  which  was  given 
in  V.  86,  p.  299,  were  awarded  on  April  14  to  the  First 
National  Bank  of  Beaumont  for  $41,139  20. 

Bedford  Township  School  District,  Cuyahoga  County, 
Ohio.— Bond  Offering. — Proposals  will  be  received  until 
12  in.  May  4  by  H.  B.  Walton,  Clerk  Board  of  Education 
(P.  O.  Bedford),  for  $2,000  5%  coupon  bonds.  Authority 
Section  22b,  3992  and  .'5994,  Revised  Statutes.  Denomi- 
nation  $500.  Date  April  1  1908.  Interest  semi  annually 
at  the  Cleveland  Trust  Co.  in  Bedford.  Maturity  $500 
yearly  on  Oct.  1  from  1909  to  1912  inclusive.  Certified 
cluck  for  10%  of  bonds  bid  for.  payable  to  the  District 
Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 

Belverde   School   District,    Los   Angeles   County,   Cal. — 
BondOffering.  —Proposals will  be  received  until  2p.m.  May  ! 
('.    C.    Krves,   County  Clerk    (P.   O.    Los    Angeles),  for 
,000    5%    school    bonds.      Denomination    SI, 000.      D 
Mav    1    r.ios.     Interesl   annually  at  the  County  Treasurer's 
office.     Maturity  $1,000  yearly  ob  May   i  from  1909  to  1938 
inclusive.     Certified  or  cashier's  check  for  3%  of  bo 
for,  payable  to  the  Chairman  Board  of  County  Sup 
d. 

Bertrand  School  District  (P.  O.  Bertrand),  Neb. — Bonds 
Voted. — According  to  reports  the  issuance  of  $12,500  school- 


building  bonds  was  favorably  voted  upon  at  an  election  held 
April  21. 

Bessemer,  Gogebic  County,  Mich.— Bond  Offering.— 
Proposals  will  be  received  until  6  p.  m.  May  4  by  Wm.  L. 
Guyer,  City  Clerk,  for  $25,000  5%  water-works  bonds. 
Authority  sections  3247,  3248,  3249  and  3250,  Compiled 
Laws  of  Michigan.  Denomination  $500.  Interest  semi- 
annual. Maturity  $2,500  yearly  on  June  1  from  1911  to 
1920  inclusive,  but  subject  to  call,  however,  before  that 
time.     Certified  check  for  5%  of  bonds  bid  for  is  required. 

Bloomfield  School  District  No.  641,  Alta.—  Debenture 
Offering. — Proposals  were  asked  for  until  yesterday  (May  1) 
by  Wm.  J.  Hackett,  Secretary-Treasurer  (P.  O.  Lamont), 
for  $5,000  20-year  debentures.  The  result  of  this  offering 
was  not  known  to  us  at  the  hour  of  going  to  press. 

Bridgewater  Independent  School  District  No.  18  (P.  O. 
Bridgewater),  McCook  County,  So.  Dak.— Bonds  Not  Sold.— 
No  satisfactory  bids  were  received  on  April  25  for  the  $15,000 
5%  1-20-year  (serial)  coupon  school-building  bonds  men- 
tioned in  V.  86,  p.  993.  Denomination  $500.  Date  June  1 
1908.     Interest  is  payable  at  place  designated  by  purchaser. 

Bryan,  Williams  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  1p.m.  Mav  9  by  F.  W.  Radabaugh, 
Village  Clerk,  for  $10,000  5%  coupon  electric-light  and  water 
bonds.  Denomination  $500.  Date  March  1  1908.  Interest 
semi-annually  at  the  Village  Treasury.  Maturity  $2,500 
each  six  months  from  March  1  1921  to  Sept.  1  1922  inclusive. 
A  certificate  of  deposit  (or  cash)  for  1%  of  bonds  bid  for, 
drawn  on  one  of  the  banks  of  Bryan  and  made  payable  to 
Village  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest. 

Bucyrus,  Crawford  County,  Ohio. — Bond  Election. — On 
May  5  the  voters  of  this  city  will  decide  upon  the  issuance  of 
$90,000  bonds  to  construct  a  municipal  electric-light  plant. 

Buffalo,  N.  Y.— Bonds  Authorized. — Chapters  53  and  56 
of  the  Laws  of  1908  authorize  the  issuance  of  $600,000  bonds 
for  school  buildings  and  $2,000,000  bonds  for  additional 
lands  for  parks  along  the  water  front. 

Byesville  School  District  (P.  O.  Byesville),  Guernsey 
County,  Ohio.— Bond  Sale— On  April  25  the  $25,000  5% 
coupon  school-building  bonds,  a  description  of  which  was 
given  in  V.  86,  p.  1054,  were  awarded  to  the  Mansfield 
Savings  Bank  of  Mansfield  at  108.80.  Maturity  $1,000 
yearly  on  Sept.  1  from  1918  to  1942  inclusive. 

Caldwell  County  (P.O.  Lockhart),  Texas.— Bonds  Voted. — 
The  $25,000  jail-construction  bonds,  mention  of  which  was 
made  in  V.  86,  p.  558,  were  authorized  at  the  election  held 
March  28  by  a  vote  of  725  to  311 .  We  are  informed  that  the 
bonds  will  probably  bear  5%  interest  and  mature  in  forty 
years,  being  subject  to  call'  after  five  years. 

Cambridge,  Mass. — Bond  Sale. — On  May  1  an  issue  of 
$400,000  4%  10-year  bonds  was  awarded,  it  is  stated,  to 
E.  H.  Rollins  &  Sons  of  Boston  at  103.576. 

Canyon  County  (P.  O.  Caldwell),  Idaho. —Bond  Sale.— 
An  issue  of  $44,000  10-20-year  (optional)  coupon  bridge- 
building  bonds,  dated  April  1  1908,  was  recently  taken 
by  MacDonald,  McCoy  &  Co.  of  Chicago  as  5J^s.  These 
securities  were  purchased  by  the  firm  on  Oct.  17  1907  for 
$45,190  (102.704)  and  accrued  interest  for  5j^s  (V.  85, 
p.  1101)  but  there  being  a  question  at  the  time  as  to  the 
validity  of  the  issue,  the  sale  was  not  consummated.  The 
bonds  have  now  been  validated  by  a  decision  of  the  Supreme 
Court. 

Canton,  Haywood  County,  No.  Car. — Bonds  Not  Sold. — 
Bond  Offering. — Up  to  April  23  no  sale  had  yet  been  made 
of  the  $65,000  5%  30-year  coupon  sewerage  water-supply 
electric-light,  school  and  street-improvement  bonds  offered 
on  April  1  and  described  in  V.  86,  p.  682.  Proposals  for 
these  securities  will  be  received  at  any  time. 

Canton,  Ohio. — Bond  Sale. — On  April  27  the  following 
bonds  were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland 
for  $27,292  50  (100.34)  and.  interest: 

Si,500  43.'"»  South  Market  Street  bonds.     Denomination  S300.     Maturity 

$600  on  May  1  1910  and  $300  yearly  on  May  1  from  [911  lb 

1913  inclusive. 
1,000  4 14%   East    Ninth    Street    bonds.      Denomination    $200.      Maturity 

S400  on  May  1   1908  and  $200  yearly  ou  Mav  1  from  1911  to 

1913  inclusive. 
7,600  i\4%  Lincoln   Avenue   bonds.     Denomination   $l,ooo.   except   one 

bond  for  S600.     Maturity  $*,000  yearly  on  Mav  1  from  1910 

to  1912  inclusive  and  $1,600  on  May  1   1913. 
Coo  ">",,   Ranpe  Street  bond  maturiinr  May  1  1911. 
1,000   \'-j"„  Smith  Avenue  bonds.      Denomination  $800.      Maturity  $800 

yearly  on  May  1  from  1909  to  1913  inclusive. 
2,600  I '■•",,  Woodland    Avenue    bunds.     Denomination   $520.     Maturity 

$520  yearly  on  May  1  from  1909  to  1913  inclusive. 
7,500  4)4%   Wi's;      Tuscarawas      Street      bonds.       Denom'nation      $1,500. 

Maturity  $1,500  yea  ly  on  May  l  from  1909  to  1913  inclusive, 
2,400  4 1-2  "„   Lincoln     Avenue     (city's     portion)      bonds.      Denominations 

$1  ,000  and  Si  ,400.      Maturity  May  1  1913. 

The  above  bonds  are  all  dated  Ma}r  1  1908.  Inter*  s1 
semi-annual.  A  bid  of  $14,568  (100.468)  for  $14,500  bonds 
was  also  received  from  Weil,  Roth  &  Co.,  of  Cincinnati. 

Carleton,  Monroe  County,  Mich. — Bonds  Voted. — On 
March  3  the  electors  of  this  district  authorized  the  issuance 
of  $8,000   high-school-building  bonds   by  a  vote  of  79  to  40. 

Cass  County  (P.  O.  Logansport),  Ind. — Bonds  Not  Sold. — 
No  bid's  were  received  on  April  2  1  for  the  $11,300  6% 
road  bonds  offered  on  that   day. 

Ceredo  School  District  (P.  O.  Ceredo),  Wayne  County, 
W.  Va. — Bonds  Voted. — The  electors  of  this  district  recently 
authorized  the  issuance  of  $7,000  6%  school-buildihg-com- 
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pletion  bonds  by  a  vote  of  272  to  61.  Interest  semi-annual. 
Maturity  $500  yearly  on  May  15  from  1909  to  1922  inclusive. 
Date  of  sale  not  yet  determined . 

Chardon,  Geauga  County,  Ohio. — Bonds  Voted. — At  an 
election  held  April  21,  151  votes  were  cast  in  favor  of  issuing 
$8,000  public-hall  bonds, while  17  were  cast  against  it.  Date 
of  offering  not  yet  determined . 

Charlton  County  (P.O.  Folkston),  Ga. — Bonds  Proposed.— 
There  is  talk  of  issuing  $100,000  bonds  for  the  improvement 
of  schools,  roads  and  bridges. 

Chatfield,  Fillmore  County,  Minn. — Bonds  Voted. — This 
town,  we  are  informed,  voted  on  March  10  to  issue  $2,500 
bonds  with  the  understanding  "that  the  city  of  Chatfield 
vote  a  like  amount  on  April  14  to  jointly  build  a  city  and 
town  hall." 

Chester,  Chester  County,  S.  C. — Bond  Election. — An  elec- 
tion will  be  held  May  5  to  vote  on  the  question  of  issuing 
not  exceeding  $26,000  43^%  coupon  bonds  for  street  improve- 
ments and  to  extend  the  water  and  light  facilities.  Interest 
annual. 

Chickasha,  Grady  County,  Okla. — Bonds  Voted. — Accord- 
ing to  reports,  propositions  to  issue  $90,000  high -school- 
building  and  school  addition  bonds,  $35,000  city-hall  bonds 
and  $25,000  storm  sewer  bonds  carried  at  an  election  held 
April  9. 

Chicopee,  Hampden  County,  Mass. — Note  Offering. — Pro- 
posals will  be  received  until  May  5  by  James  Buckley,  City 
Treasurer,  for  $10,000  notes.  Denomination  $2,000.  Ma- 
turity "$2,000  yearly." 

Chippewa  Falls,  Chippewa  County,  Wis. — Bonds  Voted  — 
We  are  advised  that  an  election  held  April  7  to  vote  on  the 
question  of  issuing  bridge  bonds  resulted  in  favor  of  that 
proposition.  The  vote  was  924  "for"  to  442  "against". 
Details  of  bonds  and  date  of  sale  not  yet  determined. 

Claremont,  Surry  County,  Va. — Bond  Offering. — Propo- 
sals will  be  received  until  1  p.  m.  May  9  by  Fred.  Sharp, 
Town  Recorder,  for  $8,000  6%  school  and  improvement 
bonds  dated  June  1  1908.  Maturity  June  1  1928,  subject 
to  call  after  June  1  1918. 

Clearfield  School  District  (P.  O.  Clearfield),  Clearfield 
County,  Pa. — Bond  Election. — An  election  will  be  held 
to-day  (May  2)  to  decide  whether  or  not  this  district  shall 
issue   $45,000  school  bonds. 

Concord  Union  Free  School  District  No.  1  (P.  O.  Spring- 
ville),  Erie  County,  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  May  8  by  Bernis  L.  Bensley,  District 
Clerk,  for  $75,000  43/£%  school-building  bonds.  Authority 
Section  10,  Title  8,  Consolidated  School  Law.  Denomina- 
tion $1,000.  Date  July  1  1908.  Interest  annually  at  the 
National  City  Bank  of  New  York  City  in  New  York  exchange. 
Maturity  $1 ,000  yearly  on  Jan.  1  from  1909  to  1933  inclusive 
and  $2,000  yearly  on  Jan.  1  from  1934  to  1958  inclusive. 
Certified  check  or  New  York  bank  draft  for  2%  of  bonds  bid 
for,  made  payable  to  Frank  O.  Smith,  President  Board  of 
Education,   is   required. 

Concordia,  Cloud  County,  Kan.— Bonds  Voted. — The  issu- 
ance of  $42,000  water  bonds  at  not  exceeding  5%  interest 
was  authorized  by  a  vote  of  376  to  132  at  an  election  held 
April  7 .     Details  of  bonds  or  date  of  offering  not  yet  decided . 

Congress,  Wayne  County,  Ohio. — Bond  Election. — Re- 
ports state  that  an  election  will  be  held  May  9  to  vote  upon 
a  proposition  to  issue  bonds  for  building  purposes. 

Cordele,  Crisp  County,  Ga. — Bond  Election. — Reports 
state  that  an  election  will  be  held  May  5  to  vote  on  the  ques- 
tion of  issuing  $15,000  5%  20-year  water-works  and  sewer- 
improvement  bonds. 

Coudersport,  Potter  County,  Pa. — Bond  Offering.— 
Proposals  will  be  received  until  8  p.  m.  May  4  by  R.  R. 
Lewis,  Borough  Solicitor,  for  $4,000  5%  gold  coupon  high- 
way-improvement bonds.  Denomination  $500.  Date  June 
1  1908.  Interest  s°mi-annually  at  the  First  National  Bank 
of  Coudersport.  Maturity  $500  yearly  on  Jan.  1  from 
1909  to  1916  inclusive.  Bonds  are  exempt  from  all  taxes. 
Total  debt,  including  this  issue,  $17,000.  Assessed  valua- 
tion   for    1907    $903,613. 

Cook  County  (P.  O.  Chicago),  111. — Bond  Offering. — 
Proposals  will  be  received  until  1:30  May  11  by  William 
McLaren,  Superintendent  Public  Service,  for  $1,700,000 
Series  "J"  bonds  in  denomination  of  $1,000  and  $200,000 
Series  "J"  bonds  in  denomination  of  $500.  These  secur- 
ities are  part  of  the  issue  of  $2,000,000  4%  gold  poor-farm 
and  infirmary  bonds  voted  on  April  7,  as  stated  in  V.  86, 
p.  934.  The  remaining  $100,000  bonds  of  this  issue  will 
be  reserved  for  public  subscription.  Date  June  1  1908. 
Maturity  $95,000  yearly  on  June  1  from  1909  to  1928  in- 
clusive. Certified  check  (or  cash)  for  1%  of  bid  drawn 
upon  some  banking  institution  doing  business  in  Cook 
County  and  made  payable  to  William  Busss,  President 
Board  of  County  Commissioners,  is  required. 

Cranberry  Township  (P.  O.  New  Washington),  Ohio. — 
Bond  Sale. — On  April  13  the  Farmers'  Exchange  Bank  of 
New  Washington  was  the  successful  bidder  at  111.75  for 
an  issue  of  $10,000  5%  road-improvement  bonds  of  this 
township.  Denomination  $500.  Date  March  1  1908.  In- 
terest semi-annual.  Maturity  part  yearly  on  March  1  from 
1925  to  1930. 


Crawford  County  (P.  O.  Bucyrus),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  May  4  by  J.  I.  Smith, 
County  Auditor,  for  $40,000  5%  court-house-improvement 
bonds.  Authority  Section  871,  Revised  Statutes.  Denomi- 
nation $1,000.  Date  April  1  1908.  Interest  semi-annual. 
Maturity  part  each  six  months  from  Oct.  1  1908  to  April  1 
1910  inclusive.  Certified  check  for  1%  of  bonds  bid  for, 
payable  to  the  County  Treasurer,  is  required.  Purchaser 
to  pay  accrued  interest. 

Creston,  Lincoln  County,  Wash. — Bond  Sale. — On  April 
10,  $6,500  water-works  bonds  of  this  place  were  bought 
by  the  State  of  Washington  as  5s.  Denomination  $100. 
Date  May  1  1908.  Interest  semi-annually  in  January  and 
July.  Maturity  twenty  years,  but  subject  to  call  at  any 
interest-paying  period. 

Croswell,  Sanilac  County,  Mich. — Bonds  Not  Sold. — No 
award  has  yet  been  made  of  the  $18,000  4J^%  coupon  street- 
improvement  bonds  offered  (V.  86,  p.  619)  on  March  16. 

Dalhart,  Tex. — Bonds  Registered. — The  State  Comptroller 
on  April  18  registered  $25,000  5%  sewer  bonds  of  this  city. 
Maturity  April  1  1948,  subject  to  call  after  twenty  years. 

Davidson,  Sask. — Debenture  Offering. — Proposals  will  be 
received  by  Arthur  Jas.  Robertson,  Town  Clerk,  for  $5,000 
6%  fire-protection  debentures.  They  are  dated  Dec.  19 
1907  and  mature  part  yearly  for  twenty  years.  Total  as- 
sessed valuation  for  1907,  $462,821  50. 

Daysland  School  District  No.  1539  (P.  O.  Daysland), 
Alberta. — Debenture  Offering. — Proposals  will  be  received 
up  to  May  25  by  J.  F.  Barker,  Secretary  and  Principal,  for 
$15,000  5}/2%  debentures  maturing  in  thirty  years.  Deben- 
ture debt    this  issue. 

Deshler,  Thayer  County,  Neb. — Bond  Offering. — Proposals 
will  be  received  until  8p.m.  May  5  by  W.  E.  Philby,  Village 
Clerk,  for  $15,000  6%  gold  coupon  water-works  bonds.  Au- 
thority Section  69  of  an  Act  of  the  Legislature  of  1879.  De- 
nomination $1,000.  Date  May  1  1908.  Interest  semi- 
annually at  the  fiscal  agency  of  Nebraska  in  New  York  City. 
Maturity  May  1  1928,  subject  to  call  after  five  years.  Certi- 
fied check  for  3%,  payable  to  J.  H.  Beckham,  Village 
Treasurer,  is  required.  Total  debt,  this  issue.  Assessed 
valuation  $76,130. 

Douglas  County  (P.  O.  Omaha),  Neb. — Bond  Election. — 
The  proposition  to  issue  the  $1,000,000  4%  coupon  court- 
house-construction bonds  mentioned  in  V.  86,  p.  619,  will 
be  voted  upon  at  an  election  to  be  held  May  5.  Denomina- 
tion $1,000.  Date  Oct.  1  1908.  Interest  semi-annually 
at  the  fiscal  agency  of  Nebraska  in  New  York  City.  Ma- 
turity $50,000  yearly  on  Oct.  1  from  1918  to  1927  inclusive 
and    $500  000    on    Oct.    1    1928. 

Douglas,  Converse  County,  Wyo. — Bond  Sale. — The 
$50,000  5}/2%  10-30-year  (optional)  coupon  water-works 
bonds  proposals  for  which  were  asked  until  April  10  have 
been  sold  to  William  E.  Sweet  &  Co.  of  Denver  at  97.  See 
V.  86,  p.  872,  for  a  description  of  these  securities. 

Dos  Palos  Joint  Union  High-School  District,  Merced 
County,  Cal. — Bonds  to  be  again  Submitted  to  a  Vote. — The 
County  Clerk  advises  us  that,  owing  to  a  defect  in  the  law 
in  regard  to  the  payment  of  the  $30,000  6%  school-building 
bonds  awarded  on  March  4  to  E.  H.  Rollins  &  Sons  of  Chic- 
ago (V.  86,  p.  683)  the  same  will  have  to  be  again  submitted 
to   a  vote  of  the   people. 

Dublin,  Ga. — Bond  Sale. — On  April  16  the  six  issues  of 
5%  29-year  gold  coupon  improvement  bonds,  aggregating 
$65,000,  described  in  V.  86,  p.  811,  were  awarded  to  the 
Robinson-Humphrey  Co.  of  Atlanta. 

Dunkirk,  Chatauqua  County,  N.  Y. — Bond  Sale. — The 
$80,000  4%  coupon  school  bonds  maturing  from  ten  to 
twenty-five  yeais,  offered  but  not  awarded  on  March  20 
(V.  86,  p.  811),  have  been  disposed  of  a  par. 

Duval  County  (P.  O.  Jacksonville),  Fla.  —Bond  Election  — 
At  a  recent  meeting  of  the  Board  of  County  Commissioners 
it  was  decided  that  the  amount  of  road  and  bridge  bonds 
to  be  voted  on  May  19  (V.  86,  p.  994)  would  be  $250,000. 
These  will  carry  semi-annual  interest  at  a  rate  not  to  exceed 
5%  and  will  mature  in  thirty  years. 

East  Grand  Forks,  Polk  County,  Minn. — Bond  Offering  — 
Proposals  will  be  received  until  7:30  p.  m.  May  5  by  C.  P. 
Zimmerman,  City  Recorder,  for  $50,000  5%  coupon  water- 
works bonds.  Authority  election  held  March  30  1908; 
also  Chapter  8,  General  Laws  of  1895  and  all  amendments 
thereto.  Denomination  $500.  Date  June  1  1908.  Interest 
s  nii-annually  in  East  Grand  Forks.  Maturity  $5,000 
yearly  on  June  1  from  1918  to  1927  inclusive.  An  uncon- 
ditional certified  check  for  $1,500,  pay  able  to  the  City  Treas- 
urer, is  required.  Accrued  interest,  if  any,  to  be  paid 
by   purchaser. 

Eldon  School  District  (P.  O.  Eldon),  Mo.— Bonds  Voted. — 
At  an  election  held  May  7  a  proposition  to  issue  $6,000  high- 
school-building  bonds  was  favorably  voted  upon,  it  is  stated. 

Elkton,  Cecil  County,  Md. — Bonds  Defeated. — Papers  re- 
port that  the  question  of  issuing  bonds  for  a  sewer  system 
was  defeated  at  the  election  April  13.  The  vote  was  329 
"for"  to  86  "against." 

El  Paso,  Texas. — Bonds  Voted. — Dallas  papers  state  that 
an  election  held  here  on  April  25  resulted  in  favor  of  propo- 
rtions to  issue  bonds  to  the  amount  of  $500,000,  the  pro- 
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ceeds  to  be  used  as  follows:  $200,000  for  street  paving, 
$100,000  for  street  gradings,  $100,000  for  school  improve- 
ments, $50,000  for  a  garbage-disposal  system  and  $50,000 
for  a  sewage-disposal  system. 

Eugene,  Lane  County,  Ore. — Bonds  Voted. — By  a  vote 
of  567  to  171  a  proposition  to  issue  $300,000  water  bonds 
carried  at  an  election  held  April  18.  A  proposition  to  pur- 
chase the  water  plant  and  property  of  the  Willamette  Com- 
pany for  $140,000  also  carried  at  this  election.  The  vote 
was  635  to  125. 

Fennimore,  Grant  County,  Wis. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  7  by  Wm.  Weaver, 
Village  Clerk,  for  $15,000  coupon  funding  and  water-main 
extension  bonds.  Denomination  $1,000.  Date  July  1 
1908.  Interest  (rate  to  be  named  in  bid)  payable  semi- 
annually in  Fennimore.  Maturity  twenty  years,  subject 
to  call  after  ten  years.  Bonds  are  tax-exempt.  Bonded 
debt,  including  this  issue,  $30,000.  Assessed  valuation 
for   1907,   $668,855. 

Ferguson  School  District  (P.  O.  Ferguson)  St.  Louis 
County,  Mo. — Bond  Sale. — This  district  on  April  16  awarded 
$15,000  5%  1-20-year  (serial)  bonds  to  the  Little  &  Hays 
Investment  Co.  of  St.  Louis.  Denominations  $500  and 
$250.     Date   May   1    1908.     Interest  semi-annual. 

Findlay,  Hancock  County,  Ohio. — Bonds  Authorized. — 
The  City  Council  recently  passed  an  ordinance  providing  for 
the  issuance  of  5%  bonds  for  the  improvement  of  George 
Street. 

Fort  Mill,  York  County,  S.  C. — Bond  Election. — An  elec- 
tion, it  is  stated,  is  to  be  held  in  the  near  future  to  vote  on 
the  question  of  issuing  $10,000  bonds  for  school  purposes. 
The  City  Council  has  also  been  petitioned  to  call  an  election 
to  vote  on  a  proposition  to  issue  $10,000  street-improvemcnjj 
bonds . 

Franklin  County  (P.  O.  Brook ville),  Ind. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  May  4  by  Chas.  A. 
Miller,  County  Auditor,  for  $22,000  33^%  coupon  bridge- 
construction  bonds.  Authority,  vote  cast  at  election  held 
Sept.  4  1907.  Denomination  $550.  Date  June  1  1908. 
Interest  semi-annually  at  the  Franklin  County  National 
Bank  in  Brookville.  Maturity  $1,100  each  six  months  from 
May  15  1909  to  Nov.  15  1918  inclusive.  Certified  check 
on  some  bank  in  Brookville,  for  3%  of  the  amount  bid,  pay- 
able to  the  Board  of  County  Commissioners,  is  required. 
Purchaser  to  pay  accrued  interest. 

Freeborn  County  (P.  O.  Albert  Lea),  Minn. — Bond  Sale. — 
On  April  14  an  issue  of  $50,000  ditch-building  bonds  was 
disposed  of  to  the  First  National  Bank  of  Albert  Lea  as 
5  l-4s.  Denomination  $1,000.  Date  July  1  1908.  In- 
terest semi-annual.  Maturity  ten  years,  but  subject  to 
call  before  that  time. 

Fremont,   Sandusky  County,  Ohio. — Bonds  Voted. — It  is 

reported  that  an  election  held  April  15  resulted  in  favor  of  a 
proposition  to  issue  $24,500  refunding  bonds. 

Frontenac  School  District  (P.  O.  Frontenac),  Crawford 
County,  Kans.—  Bond  Sale.— We  are  advised  that  the 
$10,000  5%  school-building  bonds  voted  Feb.  18  (V.  86, 
p.  559),  have  been  awarded  to  the  State  School  Fund  Com- 
missioners. 

Galveston,  Texas. — Bonds  Voted. — The  question  of  issu- 
ing the  following  bonds,  mention  of  which  was  made  in 
V.   86,   p.   994,   was  favorably  voted  upon  April  25: 

$300,000  4  }-£  "  tor  paving  and  drainage  purposes.     Vote  488  to  338 

100,000  5%  duplicate  water-main  bonds.     Vote  516  to  309. 
50,000  5 ",,    pilblic-schbol-house  bonds.      Vote  591  to  245. 

Gloucester,  Mass.—  Bond  Sate.— Papers  report  that  this 
city  has  awarded  $40,000  4%  13-year  (average)  water  bonds 
to  Parkinson  &  Burr  of  Boston  at  102.61 — a  basis  of  about 
3.745%. 

Gloversville,  Fulton  County,  N.  Y. — Bond  Offering. — 
O.  L.  Everest,  City  Chamberlain,  will  offer  a1  public  auction 
at  2  p.  m.  May  14  $9,000  4^%  coupon  bonds  for  walks, 
curbs,  gutt  i    sewers.     Authority   Chapter  275.   Laws 

of  1899.  Denominations  $500  and  $100.  Date  Feb.  1 
1908.  Interest  annually  at  the  Fourth  National  Bank  in 
New  York  City.     Maturity  pari  yearly  on  Feb.  1. 

Grand  Rapids,  Kent  County,  Mich. — Bonds  Voted.— 
A  proposition  to  issue  Rogue  River  bridge  bonds  carried  at 
an  election  held  here  recently  by  a  vote  of  6,438  "for"  to 
6,128  "against." 

Great  Barrington,  Mass. — Bond  Sale. — On  April  27  the 
$66,500  4%  coupon  school-house  bonds  -  d  in  V.  86, 

p.  994,  were  awarded  to  Blodget,  Merritt  &  Co.  0f  Boston 
at  J 01 .80  and  accrued  Interest.  The  following  bids  were 
received: 

i  01.80|B  i  ion  100  82 

Parkl  &  Bi        I  o  I  0  I  30    I   i<  :  i  i  .  .  I 

Maturity  $3,500  yearly  on  Dec.  1  from  1909  to  1927  in- 
elusive. 

1    Greensburg   School  District   (P.   O.   Greensburg),   Pa. 

Bonds  Voted. — The  issuance  of  $20,000  building  bonds  was 
authoriz  d  by  a  vote  of  570  to  147  on  April  21.  [s  0f 

bonds  and  date  of  sale  not  decided  upon. 

Hamilton,   Ohio. — Bond   Sale. — The    following   bids   v  ■  re 
received  on  April  29  for  the  $39,157.87  l.l-L;%  10-year  North 
B    Street    improvement    bonds,    a   description    of    which 
given  in  V.  86,  p.  994: 


Well,  Roth  &  Co.,  Cincln_$40,350  87  |  Atlas  Nat.  Bank,  Clnciri-  _ $40, 138  12 
Western  German  Bk.,Cin.   40,237  87  I  Central  Trust   &  Safe  be 

Seasongood  &  Mayer,  Cin.    40.1G8  12  1      posit  Co.,  Cincinnati 40,137  00 

Hayden, Miller  &  Co.;CIev.   40,144  87  I  W.  R.  Todd  &  Co.,  Cincin.   39,985  87 
Brighton  German  Bk..Cin.   40,140  75  | Hamilton  Clearing-  House.    39.948  85 

Hamler,  Henry  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  6  by  W.  L.  Mc- 
Intyre,  Village  Clerk,  for  $2,400  6%  coupon  sewer-system 
bonds.  Denomination  $240.  Date  May  1  1908.  Interest 
annual.  Maturity  $240  yearly  on  May  1  from  1909  to  1918 
inclusive. 

Hartley,  O'Brien  County,  Iowa. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  4  by  C.  M.  Mc- 
Elwain  City  Clerk,  for  the  $12,000  5%  coupon  electric- 
light  and  power  bonds  voted  (V.  86,  p.  994)  on  March  9. 
Denomination  $1,000.  Date  June  1  1908.  Interest  semi- 
annually at  any  bank  in  New  York  City  that  the  purchaser 
may  des'gnate.  Maturity  twenty  years,  subject  to  call 
after  ten  years.  Certified  check  for  $500,  payable  to  the 
City  Clerk,  is  required.  Total  debt,  including  this  issue, 
$17,500.     Assessed   valuation   for   1907,   $598,000. 

Herkimer,  N.  Y. — Bond  Election. — A  proposition  to  issue 
$50,000  street-paving  bonds  will  be  submitted  to  a  vote  on 
May  4. 

Holland,  Mich. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  May  4  by  Wm.  O.  Van  Eyck,  City 
Clerk,  for  $30,000  coupon  elcctric-light-plant-extension 
bonds  at  not  exceeding  6%  interest.  Denomination  $1,000. 
Date  May  1  1908.  Interest  annually  on  Feb.  1  at  the  City 
Treasurer's  office.  Maturity  $5,000  yearly  on  Feb.  1  from 
1909  to  1914  inclusive.  Certified  check  for  $300  payable 
to  the  "City  of  Holland"  is  required. 

John  Sweet  Union  High  School  District,  Contra  Costa 
County,  Cal. — Purchaser  of  Bonds. — We  are  advised  that  the 
purchaser  of  the  $25,000  5%  1-25-year  (serial)  high-school 
building  bonds  disposed  of  on  March  3  (V.  86,  p.  873)  was 
B.  Fernandez  of  Pinole.  The  price  paid  was  102  and  accrued 
interest — a  basis  of  about  4.792%.  Denomination  $1,000. 
Date  March  2  1908.     Interest  semi-annual. 

Joplin  School  District  (P.  O.  Joplin),  Mo.—  Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  May  5  bv  I.  N. 
Threlkeld,  Secretary  School  Board,  for  $65,000  \%,%  build- 
ing and  repair  bonds.  Authority  vote  of  830  to  27  at  elec- 
tion held  April  11.  Denomination  $1,000.  Date  May  1 
1908.  Interest  semi-annual.  Maturity  twenty  years,  sub- 
jeel  to  call  after  ten  years.  Certified  check  for  $2,000, 
payable  to  T.  W.  Cunningham,  District  Treasurer,  is  re- 
quired.     Purchaser  to   pay  accrued  interest. 

Kalamazoo  School  District  (P.O.  Kalamazoo),  Kalamazoo 
County,  Mich.— Bona"  Sale.—  On  April  23  the  $85,000  4^% 
coupon  school-building  bonds  described  in  V.  86,  p.  995, 
were  awarded  to  the  American  Trust  &  Savings  Bank  and 
Farson,  Son  &  Co.,  both  of  Chicago,  at  their  joint  bid  of 
101.15  and  accrued  interest.  The  bids  received  were  as  fol- 
lows: 

Amer.  Tr.  &  S.  B.  tChic..$85,977  50  IDevitt,  Tremble  &  Co.,Ch.585,117  00 
Farson,  Son  &Co.j  [First  Nat.  Bk..  Cleveland-   85.107  00 

First  Tr.  &  S.  B.,  Cnicago_<z85,745  00  |  A.  J.  Hood  &  Co.,  Detroit.&85,100  00 

Chas.  H.  Coffin,  Chicago.  .685,501  oo   Otis  &  Houg-h,  Cleve 85,085  00 

E.H.Rollins&  Sons.Chic.l   85,480  00  | Bumpus-Stevens  Co.,  De- 
Matthew  Finn,  Detroit.,  j  troit  (for  $30,000) 30,051  00 

N.  W.  Halsey  &  Co.,  Chic     85,346  50! 
Harris  Tr.  &  S.  B.,  Chic.    85,286  00  | 

a  "Including  printing  of  bonds."  6  Bid  not  accompanied  by  a  certified 
check:    therefore  not  considered. 

Bonds  will  mature  on  April  1  as  follows:  $5,000  in  1909 
and  1910,  $7,000  in  1911,  $8,000  in  1912,  $10,000  in  1913, 
1914  and  1915  and  $30,000  in  1918. 

Kansas  City,  Wyandotte  County,  Kans. — Bond  Sale  Not 
Consummated. — The  City  Clerk  writes  us  that  the  sale  on 
March  17  of  the  $116,000  5%  15-year  coupon  funding  bonds 
to  John  Nuveen  &  Co.  of  Chicago  "was  canceled,  due  to 
the  fact  that  the  Act  under  which  they  were  issued  was  de- 
clared unconstitutional." 

King  County  (Wash.)  School  District  No.  84. — Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  May  8 
by  Matt  H.  Gormley,  County  Treasurer  (P.  O.  Seattle),  for 
$1,000  coupon  school-house-addition  bonds  at  not  exceeding 
6%  interest.  Authority  election  held  April  4  1908.  De- 
nomination $200.  Interest  annually  at  the  County  Treas- 
urer's office  or  at  the  office  of  the  fiscal  agency  of  the  State 
of  Washington  in  New  York  City,  at  option  of  purchaser. 
Maturity  ten  years,  subject  to  call  after  five  years.  This 
district  has  no  debt  at  present.  Warrant  debt  $322  15. 
Assessed  variation  for  1907  $38,694. 

Kingsville  Township  Centralized  School  District,  Ashta- 
bula County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  8  by  the  Board  of  Education,  R.  C. 
Thompson,  Clerk,   for  the   following  bonds: 

$]  300  i  '•■ ",,  bonds.  Denomination  $250,  except  one  bond  of  $300.  Date 
June  lo  1907.  Maturity  $300  on  June  10  1i)l(i  and  $250 
yearly  on  June  M'  from  1917  to  1920  inclusive.  Purchaser 
to  pay  accrued  Interest. 
l  350  414%  bonds.  Denominations  $250,  $200  and  $150.  Date  May  8 
L908.  Maturity  $150  on  May  8  1910.  $200  on  May  K  1911 
and  $250  yearly  on  Maj  8  from  1912  to  1915  inclusive. 

Authority  Section  3994,  School  Laws.  Interest  semi- 
annual.    Certified  check  for  10%  of  bid  is  required. 

Lancaster,  Erie  County,  N.  Y. — Bonds  Not  Sold — Bond 
Offering. — No  bids  were  received  on  April  27  by  Peter  P. 
Adolf ,  Village  Treasurer,  for  the  $150,000  12-41-year  (serial) 
coupon  (with  privilege  of  registration)  sewer-system  construe- 
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tion  bonds  described  in  V.  86,  p.  1055.  Proposals  are  again 
asked  for  these  bonds  and  will  be  received  this  time  until 
May  8.     Rate  of  interest  to  be  named  in  bid. 

La  Porte  County  (P.  O.  La  Porte),  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  May  5  by  Charles 
H.  Miller,  County  Auditor,  for  $125,000  5%  bonds,  to  build 
a  court-house  at  Michigan  City  and  for  other  corporate 
purposes.  Date  June  1  1908.  Interest  semi-annual.  Ma- 
turity one-twentieth  yearly  on  June  1  from  1909  to  1928 
inclusive. 

Lawrence  School  District  (P.  O.  Lawrence),  Douglas 
County,  Kan. — Bond  Sale. — Local  investors  have  purchased 
the  $40,000  4%  gold  coupon  Manual  Training  High  School 
building  bonds  mentioned  in  V.  86,  p.  995,  at  par.  Securi- 
ties are  exempt  from  all  taxation  and  will  be  delivered 
July     1     1908. 

Lee  County  (P.  O.  Bishopville),  So.  Car. — Bond  Sale. — 
On  April  28  the  $35,000  5%  15-29-year  (optional)  coupon 
court-house  bonds  described  in  V.  86,  p.  995,  were  awarded 
to  the  Spartanburg  Trust  Co.  of  Spartanburg  for  $35,275.35 
(100.786)  and  accrued  interest.  The  purchaser  also  agreed 
to  pay  all  expenses. 

Listowell,  Ont. — Debenture  Sale. — In  addition  to  the 
$15,000  5%  debentures  awarded  on  April  21  to  Wood,  Gundy 
&  Co.  of  Toronto  (V.  86,  p.  1055),  this  town  has  also  sold 
$3,500  5%  debentures  to  the  same  firm.  Maturity  part 
yearly  for  twenty  years. 

Long  Beach,  Miss. — Bonds  Authorized. — We  learn  from 
the  daily  papers  that  on  April  1 1  the  Town  Council  authorized 
the  issuance  of  $10,000  street-improvement  bonds  at  not  ex- 
ceeding 6%  interest.  Maturity  "not  later  than  twenty  years 
from  date  of  issue." 

Lyme  Township  (P.  O.  Bellevue),  Huron  County,  Ohio. — 
Bond  Sale.— On  April  27  the  $10,000  5%  5^-year  (average) 
school-improvement  bonds  described  in  V.  86,  p.  1055,  were 
awarded  to  F.  L.  Fuller  &  Co.  of  Cleveland  at  103.35  and 
accrued  interest.     The  following  bids  were   submitted: 

F.  L.  Fuller  &  Co.,  Cleve.$10,335  00  IMacDonald,  McCoy  &Co., 

First  Nat.  Bank,  Cleve..-   10,327  00  |      Chicago    $10.207  00 

Hayden, Miller  &  Co. .Clev.  10,317  00|Otis  &  Hough,  Cleveland.  10,176  00 
Seasongood  &  Mayer,  Cin.  10,278  00  |  Breed  &  Harrison,  Cincin-  10,152  00 
Hoehler  &  Cummings,  Tol.  10,217  50  I  W.  J.  Hayes  &  Sons,  Clev_  10,139  00 
Denison     &     Farnsworth.  | Weil,  Roth  &  Co.,  Cincin_   10,115  00 

Cleveland 1 0 ,2 1 7  00  I  First  National  Bank ,  Belle- 
First  Nat.  Bank,  Columbus  10,212  00  |      vue 10,000  00 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Lynchburg,  Campbell  County,  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  1  by  JohnM.Otey, 
City  Auditor,  for  $100,000  43^%  water  bonds.  Denomination 
$1,000.  Date  Aug.  1  1907.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  thirty-four  years.  Bonds 
are  exempt  from  all  city  taxes.  Certified  check  for  2%  of 
bonds  bid  for,  payable  to  the  "Treasurer  of  the  City  of 
Lynchburg,"  is  required.  Bonds  will  be  delivered  Aug.  1. 
Blank  forms  for  bids  will  be  furnished  by  the  city. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Mamaroneck,  Westchester  County,  N.  Y. — Bond  Offering. 
— Proposals  will  be  received  until  8:30  p.  m.  May  6  by 
Charles  W.  Buckter,  Village  Clerk,  for  the  following  bonds 
at  not  exceeding  5%  interest: 

$16,000  paving  bonds  maturing  $1,000  yearly  on  June  1  from  1913  to  19S8 
inclusive.     Denomination    $1,000. 
20,000  street-improvement  bonds  matnring  $1,000  yearly  on  June  1  from 
1913   to   1932.     Denomination   $1,000. 
8,000  road  and  bridge  bonds  maturing  $500  yearly  on  June  1  from  1911 
to   1926   inclusive.      Denomination   $500. 
14,000  street-improvement  bonds  maturing  $1,000  yearly  on  June  1  from 

1913  to    1926   inclusive.     Denomination    $1,000. 
35,0<10  paving  bonds  maturing     $1,400  yearly  on  June   1   from  1913  to 
1937   inclusive.     Denominations    $1,000   and   $400. 

The  above  bonds  are  dated  June  1  1908.  Interest  semi- 
annual. Certified  check  for  5%  of  bonds  bid  for  made, pay- 
able in  New  York  City,  is  required. 

Marion,  Ohio. — Bond  Sale. — A  bid  of  par  and  accrued 
interest  submitted  on  April  29  by  the  Marion  National  Bank 
of  Marion  for  the  three  issues  of  4%  bonds  aggregating 
$28,450  described  in  V.  86,  p.  1055,  was  accepted  by  the 
City  Auditor.     The  following  proposals  were  received: 

Marion  Nat.  Bank,  Marion-. $28, 450  | Louisa  Romoser,  Marion  (for 

Weil,  Roth  &  Co.,  Cincinnati  *28,450  |      $500)    $500 

♦Less  $300  for  printing  bonds. 

All  bidders  offered  accrued  interest  in  addition  to  their  bids 
Massillon,  Stark  County,  Ohio. — Bond  Sale. — On  April  29 
the  $45,000  4 Yi%  coupon  public-hall  bonds  described  in 
V.  86,  p.  1055,  were  awarded  to  Rogers  &  Sons  of  Chagrin 
Falls  at  102.683  and  accrued  interest.  The  following  bids 
were  received: 

Rogers  &  Sons,  Chag.  Falls  .$46,207  75  I  Denison     &    Farnsworth, 

Well,  Roth  &  Co.,  Cincin.   46,125  00  1      Cleveland $45,919  50 

Central   Trust    &   Savings  | Otis  &  Hough,  Cleveland-  45,795  00 

Co.,  Cleveland 46,040  00  | Hayden, Miller  &  Co., Clev.  45,631  00 

Breed  &  Harrison,  Cincin.  45,949  50  |W.  R.  Todd  &  Co.,  Cincin.  45,631  00 
Seasongood  &  Mayer.  Cin.   45,927  00  ICleveland  Trust  Co.,  Clev.   45,481  50 

Maturity  $2,000  each  six  months  beginning  April  1  1911. 

Matagorda  County  Drainage  District  No.  1  (P.  O.  Bay 
City),  Tex. — Bond  Offering. — Proposals  will  be  received 
at  any  time  by  Jesse  Matthews,  County  Judge,  for  $250,000 
5%  coupon  drainage  and  levee  bonds.  Denomination 
$1,000.  Date  Feb.  141908.  Interest anually at  the  County 
Treasurer's  office.     Maturity  Feb.  14  1948,  subject  to  call 


after   Feb.    14    1928.     These   securities   were   registered   by 
the   State   Comptroller   on    April   24. 

Middle  town,  Butler  County,  Ohio. — Bonds  Authorized. — 
The  City  Council  has  passed  an  ordinance  providing  for  the 
issuance  of  $14,619  63  4^%  Yankee  Road  and  Fourth  Street 
paving  (city's  portion)  bonds.  These  securities  are  dated 
April  1  1908  and  mature  in  ten  years. 

Milford,  Seward  County,  Neb. — Bonds  Defeated. — On 
April  7  a  proposition  to  issue  $6,000  5%  water-works  bonds 
was  defeated.  The  vote  was  103  "for"  to  65  "against", 
two-thirds  majority  being  required  to  authorize. 

Minnesota. — Sale  of  Certificates  of  Indebtednes. — Of  an 
issue  of  $450,0004}^%  certificates  of  indebtedness  authorized 
by  the  last  Legislature  for  the  purpose  of  enlarging  the  Vni- 
versity  campus  and  for  the  erection  of  certain  buildings. 
$50,000  have  been  taken  by  the  State  Permanent  School 
Fund  and  $400,000  by  the  Minnesota  Loan  &  Trust  Co.  of 
Minneapolis.  Although  the  Act  passed  by  the  Legislature 
provides  for  a  tax-levy  on  all  the  taxable  property  of  the 
State  for  the  payment  of  these  certificates,  they  are  not  con- 
sidered obligations  of  the  State,  having  been  issued  by  the 
Board  of  Regents  of  the  State  University.  This  item  was 
inadvertently  reported  under  the  head  of  "Minneapolis 
Minn.,"  in  V.  86,  p.  996. 

Mobile,  Ala. — Bonds  Offered  by  Bankers. — Devitt,  Tremble 
&  Co.  of  Chicago  and  Philadelphia  are  offering  at  a  price  to 
yield  over  4.65%  (see  advertisement  on  a  preceding  page) 
$1,000,000  4%%  coupon  refunding  bonds  of  this  city 
recently  awarded  to  them.  These  bonds  are  part  of  $1,897,- 
000  bonds  issued  to  refund  an  issue  of  $2,500,000,  of  which 
$603,000  had  been  paid  in  cash  prior  to  maturity.  Besides 
being  a  direct  obligation  of  the  city,  the  bonds  are  addi- 
tionally secured  by  a  first  lien  on  wharf  property,  water- 
front rights  and  privileges  of  the  city  valued  at  $2,000,000. 
Denomination  $1,000.  Date  Oct.  1  1907.  Interest  semi- 
annually in  New  York.  Maturity  Oct.  1  1937.  The  legality 
of  this  issue  has  been  approved  by  Dillon  &  Hubbard  of 
New  York  City  and  the  bonds  are  accepted  by  the  Secretary 
of  the  Treasury  as  security  for  Government  deposits. 

Monroe  School  District  (P.  O.  Monroe),  Mich. — Bond  Elec- 
tion.— This  district  will  vote  May  5  on  a  proposition  to  issue 
$80,000  bonds. 

Montreal  Protestant  School  District  (P.  O.  Montreal), 
Que. — Debentures  Authorized. — The  issuance  of  $100,000 
30-year  debentures  at  not  exceeding  5%  interest,  was 
authorized,  according  to  reports,  at  a  meeting  of  the  Private 
Bills'  Committee  held  March  24. 

Morgan  County  (P.  O.  Martinsville),  Ind.— Bond  Sale  — 
This  county  has  sold  the  $1(5,400  Washington  Township  and 
$6,200  Jackson  Township  4J^%  gravel-road  bonds  offered 
without  success  on  March  16.     See  V.  86,  p.  747. 

Moose  Jaw,  Sask. — Price  Paid  for  Debentures. — We  are 
advised  by  W.  A.  Mackenzie  &  Co.  of  Toronto  that  93.16 
and  accrued  interest  was  the  price  paid  for  the  $43,856  67 
5%  debentures  maturing  part  yearly  for  ten  years  and  the 
$215,000  5%  debentures  maturing  part  yearly  for  fifty 
years,  awarded  them  (V.  86,  p.  936)  on  April  8.  Denomi- 
natios  to  suit  purchaser. 

Nashville,  Davidson  County,  Tenn. — Bids  Rejected. — 
All  bids  received  on  April  30  for  the  $200,000  4%  20-year 
water-main-extension  bonds  described  in  V.  86,  p.  1056, 
were  rejected. 

Nelson,  B.  C. — Debenture  Sale. — Montreal  papers  report 
the  sale  of  the  $60,000  5%  20-year  coupon  school-building 
debentures  offered  but  not  awarded  on  March  2. 

Newark  School  District  (P.  O.  Newark),  Licking  County, 
Ohio.—  Bond  Sale.— The  $17,000  4%  1-17-year  (serial)  cou- 
pon school-building-improvement  bonds  offered  on  April  23 
(V.  86,  p.  1056)  have  been  awarded  to  the  First  National 
Bank  of  Newark,  Ohio,  for  $17,023  (100.135)  and  accrued 
interest.  Bids  at  par  and  accrued  interest  were  also  received 
from  the  following:  Central  Trust  &  Safe  Deposit  Co.,  Cin- 
cinnati; Seasongood  &  Mayer  of  Cincinnati,  and  Weil, 
Roth  &  Co.,  of  Cincinnati. 

Newburgh,  N.  Y.—Bond  Sale.—  Isaac  W.  Sherrill  of  Pough- 
keepsie  was  the  successful  bidder  for  $19,000  Lander  Street 
and  $33,500  Water  Street  4^%  1-10-year  (serial)  bonds 
offered  for  sale  on  April  27.  The  price  paid  was  100.57. 
Date  May  1  1908.     Interest  semi-annual. 

Newburyport,  Essex  County,  Mass. — Bond  Sale. — On 
April  17  this  city  sold  $75,000  4%  water  bonds  to  F.  S. 
Moseley  &  Co.  of  Boston  at  101.034.  Denomination  $1,000. 
Date  July  1  1908.  Interest  semi-annual.  Maturity  $2,000 
yearly  on  July  1  from  1909  to  1923  inclusive  and  $3,000 
yearly  on  July  1  from  1924  to  1938  inclusive. 

New  Lexington,  Perry  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  9  by  Chas.  A. 
Beard,  Village  Clerk,  for  $7,500  4%  street-improvement 
(village's  portion)  bonds.  Authority  Section  1536-213,  Re- 
vised Statutes.  Denomination  $500.  Date  May  1  1908- 
Interest  semi-annually  at  the  Village  Treasurer's  office.  Ma. 
turity  $500  yearly  on  Nov.  1  from  1909  to  1923  inclusive. 
Certified  check  for  10%  of  bonds  bid  for  is  required.  Pur- 
chaser to  pay  accrued  interest  and  furnish  blank  bonds  at 
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his  own  expense.     Bonds  will  be  delivered  within  ten  days 
from  time  of  award. 

New  London,  Conn. — Bond  Offering. — Proposals  will  be 
received  until  1:30  p.  m.  to-day  (May  2)  by  Fitch  L.  Com- 
stock,  City  Treasurer,  for  the  following  bonds: 

5100,000  4%  gold  coupon  school  bonds  due  Dec.  1  1927.  Interest  semi- 
annually In  June  and  December.  The  legality  01  this 
Issue  has  been  approved  of  by  Story,  Thorndike,  Palme) 
&  Thaver  of  Boston. 
50,000  3H%  gold  coupon  water  fund  bonds  due  July  1  1926.  interest 
semi-annually  in  January  and  July. 

Denomination  $1,000.  Certified  check  for  1%  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  is  required.  Interest 
is  payable  at  the  City  Treasurer's  office. 

New  Orleans,  La. — Bonds  Proposed. — The  Orleans  Levee 
Board  has  decided  to  apply  to  the  Legislature  for  authority 
to  issue  $2,000,000  bonds  for  levee  improvements.  It  was 
also  decided  to  borrow  $200,000  from  the  associated  banks 
of  New  Orleans,  in  accordance  with  an  agreement  entered 
into   some   months   ago. 

Newtown,  Hamilton  County,  Ohio. — Bond  Election. — 
Propositions  to  issue  $1,800  electric-light  bonds,  $4,200 
drain  and  ditch  construction  bonds  and  $5,000  street-im- 
provement bonds  will  be  voted  upon  at  an  election  to  be 
held  May  9. 

Niagara,  Ont. — Debenture  Sale. — The  sale  of  $15,000 
Ay2%  debentures  to  G.  A.  Stimson  &  Co.  of  Toronto  is 
reported  in  local  papers.  Maturity  part  yearly  for  twenty 
years. 

North  Bend  School  Distrrict  No.  13  (P.  O.  North  Bend), 
Coos  County,  Ore. — Price  Paid  for  Bonds. — We  are  advised 
that  the  price  paid  by  Morris  Bros,  of  Portland  for  the 
$40,000  5%  10-20-year  (optional)  gold  coupon  school- 
building  bonds  awarded  them  on  April  1  (V.  86,  p.  936)  was 
100.25. 

North  Platte,  Lincoln  County,  Neb. — Bonds  Defeated. — 
An  election  held  April  7  resulted  in  the  defeat  of  a  propo- 
sition to  issue  $95,000  water-works  bonds.  The  vote  was 
220   "for"     to   571    "against." 

Notre  Dame  De  Grace,  Que. — Debenture  Offering. — Pro- 
posals will  be  received  until  12  m.  May  4  by  L.  Des  Carries, 
Town  Secretary-Treasurer,  for  $275,000  4^£%  coupon  sewer- 
construction  debentures.  Date  May  1  1908.  Interest  semi- 
annually at  the  Town  Hall.  Maturity  May  1  1948.  These 
debentures  were  offered  but  not  awarded  on  April  16. 

Oceana  County,  (P.  O.  Hart)  Mich. — Bonds  Defeated. — 
The  question  of  issuing  the  $55,000  5%  court-house  bonds 
mentioned  in  V.  86,  p.  437,  was  defeated  at  the  election 
April  6. 

Oklahoma  City  School  District  (P.  O.  Oklahoma  City), 
Oklahoma  County,  Okla. — Bond  Offering. — Proposals  will 
be  received  until  9  p.  m.  May  4  by  S.  M.  Armor,  Clerk  Board 
of  Education,  for  the  $75,000  5%  school-building  bonds 
mentioned  in  V.  86,  p.  500.  Denomination  $1,000.  Date 
June  1  1908.  Interest  semi-annually  in  New  York  City. 
Maturity  June  1  1928.  Certified  check  for  3%  of  issue, 
payable  to  the  Board  of  Education,  is  required. 

Omaha,  Douglas  County,  Neb. — Bond  Election. — On  May 
5  propositions  to  issue  $50,000  intersection-paving  and 
$50,000  park  bonds  will  be  voted  upon,  according  to  local 
papers. 

Owosso,  Shiawassee  County,  Mich. — Bond  Sale. — On 
March  11  the  $50,000  5%  park-improvement  bonds  offered 
without  success  on  Nov.  30  1907  (V.  86,  p.  1537)  were 
awarded  to  W.  H.  Poose,  an  agent  of  Toledo,  at  par.  De- 
nomination $500.  Date  March  15  1908.  Interest  semi- 
annually in  May  and  November.  Maturity  part  yearly  on 
Nov.  1  from  1912  to  1932. 

Oxford,  Lafayette  County,  Miss. — Description  of  Bonds. — 
We  arc  informed  that  the  $15,000  6%  light  and  water  bonds 
awarded  on  April  2  to  J.  E.  Neilson  of  Oxford  for  $15,500, 
or  103.333  (V.  86,  p.  1056),  are  dated  April  1  1908  and  ma- 
ture April  1  1937.  Denominations  $100,  $500  and  $1,000. 
Interest  annual. 

Passaic,  N.  J. — Bond  Sale. — A.  B.  Leach  &  Co.  of  New 
York  City  were  awarded  in  February  issues  of  $60,000  school 
and  $12,250  high-school-site  4J^%  30-year  bonds  at  par. 
Denomination  $1,000.  Date  March  1  1908.  Interest  semi- 
annual. 

Pittsburgh,  Pa. — Bond  Sale. — Yesterday's  offering  of 
the  twelve  issues  of  43^%  coupon  bonds,  aggregating 
$3,124,700,  described  in  V.  86,  p.  1057,  attracted  ten  bids 
at  prices  ranging  from  100.60  to  104.819.  The  bonds  were 
awarded  at  the  latter  price  to  N.  W.  Harris  &  Co.  and 
Kountze  Bros,  of  New  York  City,  who  are  now  offering 
the  securities  to  investors.  See  advertisement  on  a  pre- 
ceding page.  The  other  bids  received,  according  to  dis- 
patches,  were   as  follows: 

K.'.L.  Day  &  Co.,  New  York  and  Boston 104.613 

Blodgett,  Merritt  &  Co.,  N.  Y.  and  Boston  (for  $1,548,000  bonds). 104.29 

Firemen's  and  Police  Pension   Fund   (for  $80,000  bonds) 104.16 

W.  A.  Head  &  Co.,  New  York  (for  "all  or  none") 103.77 

J.  H.  Bachman  &  Co.  of  Philadelphia  and  A.  B.  Leach  &  Co.,  New 

York   (for  "all  or  none") -.---.- 103.099 

N.  W.  Halscy  &  Co.,  New  York   (for  $495,000  bonds) 103.09 

Seasongood  &  Mayer,  Cincinnati     (for  $104,000) 103.03 

S.  Kuhn  &  Sons,  Cincinnati  (for  $«o,ooo  bonds) 101 

Brighton  German  Bank,  Cincinnati  (for  $30,000  bonds) 100.60 

Philadelphia,  Pa. — Bond  Sale. — This  city's  offering  on 
April  27  of  the  $5,875,000  4%  30-year  registered  bonds  de- 
scribedJnJV.-86,  P4874,  attracted  Jorty-sevcn4bids,_aggre 


3,000-. 103 
2,000- -103* 
600- -103 

20,000.-102.679 


300- 
100,000 


102.679 
from 


Sinking    Fund    Com- 
mission of  Phila- -$1,000,000- 
Central  Trust  &  Sav-j     100,000 


101.50 
from 


ings  Co.,  Phila. ..1101. 18     to  101.50 
G.  A.  Church,  Phila-j       44,000  from 

delphla 1101  to  101.50 

John  Strawbridge,     /       15,000  from 

Philadelphia ]  100.75     to  101.50 

Hattie   J.    Schwehm, 

Philadelphia 20,000.  - 

H.  L.  Fell  &  Bro.,  PhUa    9,000.. 
Farmers'  Nat.  Bank, 

Bloomsburg 30,000. 

N.  W.  Harris  &  Co. J2, 500,000 

N.  Y.  &  Boston.-]  100.449  to  101.329 
Mutual    Trust    Co.,/     150,000  from 

Philadelphia _]  100.50     to  101.25 

Reber,  Vogel  &  Car- 

lln,  Philadelphia  .. 
Toland  Bros.  &  Co.,/ 

Philadelphia.. -_-1 
Manufacturers'  Nat'lJ 

Bank,  Phila ] 

Miners'     Nat.    Bank, 

Reading 

.Albert  Peter,  Phila. . 
Sam'l  W.  Lewis.  Phila. 
H.W.Poor&Co.,  Bostl.000.000-.  100.63 
R.   L.   Day   &  Co.,/     500,000        from 

Boston .(100.161  to  100.531 

Estate  of  Robert  Por- 
ter, Bloomsburg.Pa      25,000..  100.50 
Drayton  &  Elkins,  Phil  100,000.-100  01| 


.101.50 

.101.50 

101.50 
from 


100,000- .101 .02 
10,000  from 

100.375  to  101 
25,000.-101 

100,000- -100.50 

60,000- -101 
200.000- -100.78 
15,000.-100.75 


John  Rothwell,  Phila. 

Emma  C .  Fisher 

William  Ingle,  Balto. 


5,000- -100 
1,300- -100 
2,000- -100 


gating  $34,111,200.  The  award  was  made  at  104.299  (a 
basis  of  3.76%)  to  a  syndicate  composed  of  H.  F.  Bachman 
&  Co.  of  Philadelphia  and  Mackay  &  Co.  and  A.  B.  Leach 
&  Co.  of  New  York  City,  who  subsequently  offered  the  loan 
to  investors  by  public  advertisement  at  105.50.  Four  bids 
were  received  for  "all  or  none"  of  the  loan.  They  were  as 
follows: 

H.  F.  Bachman  &  Co.,  Phila.,  Mackay  &  Co.  and  A.  B.  Leach  &  Co.,  N.  Y-. 104.299 

Massachusetts  Loan  &  Guarantee  Co.,  Boston 103.04 

Edward  B.  Smith  &  Co.,  Philadelphia,  and  Redmond  &  Co.  and  Kountze 

Bros,  of  New  York 101.382 

Drexel  &  Co.  and  Brown  Bros.  &Co.,  both  of  Philadelphia -.101.265 

The  following  bids  were  received  for  portions  of  the  loan: 

Land  Title  &  Trust]  $500,000        from 

Co.,  Phlladelphia_]103.60     to  104.50 
G.  W.  Black,  Phila..         3,000. .104 
Field    &    Co.,    New/      25,000  from 

York ]  102.272  to  103.791 

H.  Fernberger,  Phila.       25,000.-103.50 
Wolf    Bros.    &    Co.] 

and  Geo.  A.  Huhn[2,000,000  from 

&  Sons.,  Phila... J  102.125  to  103.25 
John  J.  Brown,  Potts- 

ville.  Pa 

Frank  Smyth,  Phila. 
.'i.e..  Mitchell,  Bost'n 
Robert  D.  Ghriskey  & 

Co.,  Philadelphia.. 
Caroline     S.     Fisher, 

Langhorne,  Pa 

Investment    Co.    of/ 

Philadelphia U02  to  102.50 

Kensington       Trust/      20,000  from 

Co.,  Philadelphia. ]101  to  102.50 

Starr  &  Co.,  Phila-J       50,000  from 

delphia ]102  to  102.50 

Arthur  Lipper  &  Co./      50,000  from 

Philadelphia U01.83     to  102.45 

Blodget,    Merritt    &/ 1,200,000  from 

Co., Boston ]101.51     to  102.14 

T.    H.     McMenamin, 

Philadelphia 1 ,000. .  102.02 

Crocker     &    Fisher,/      50.000  from 

Boston .1101.45     to  101.87 

Fidelity  Mutual  Life/    250,000  from 

Ins.  Co.,  Phila...]  101.50     to  101.76 
Barnes    &    Lofland,/       10,000  from 

Philadelphia U01.255  to  101.755 

Western  Nat.  Bank,/     300,000  from 

Philadelphia ]  101. 50     to  101.75 

Port  Clinton  School  District  (P.  O.  Port  Clinton),  Ottawa 
County,  Ohio. — Bonds  Voted. — It  is  reported  that  on  March 
3  the  electors  of  this  district  cast  a  vote  of  296  "for"  to  49 
"against"  the  issuance  of  $75,000  high-school-building  bonds 

Portland,  Me. — Temporary  Loan. — According  to  dis- 
patches, a  loan  of  $200,000  maturing  in  five  months  has 
been  negotiated  with  Blake  Bros.  &  Co.  of  Boston  at  3.56% 
discount. 

Portsmouth,  Ohio.— Bond  Sale.— The  $35,000  4%  bonds 
to  construct  flood  defences,  mentioned  in  last  week's  issue, 
have  been  taken  by  the  Sinking  Fund  Trustees  at  par  and 
accrued  interest. 

The  $5,500  4%  coupon  John  Street  improvement  bonds 
described  in  V.  86,  p.  1057,  were  sold  on  April  28  to  the 
Central  National  Bank  of  Portsmouth  at  100.327  and  accrued 
interest.     The  following  bids  were  received:  d&l 

Central  Nat.  Bk.,  Portsm. .$5,51 8  00  | Security   Savings    Bank    & 

First  Nat.  Bank,  Portsm__    5,517  60  I      Trust  Co.,  Portsmouth. .$5,511  00 

Maturity  $1,500  on  Jan.  15  1914  and  $1,000  yearly  on 
Jan.  15  from  1915  to  1918  inclusive. 

Poughkeepsie,  N.  Y.—Bond  Sale.— On  April  28  $63,000 
4J^%  20-year  refunding  bonds  were  bought  by  Wadsworth  & 
Wright  of  New  York  City  at  104.42— a  basis  of  about  4.172%. 
The  bids  received  were  as  follows: 

Wasdworth  &  Wright,  N.  Y.104.42    | National  Sav.  Bk.,  Albany. -103.35 
O'Connor  &  Kahler,  N.  Y...104.05    IKountze  Bros.,  New  York-. .103. 032 

N.  W.  Halsey  &Co.,  N.  Y.. -103. 819  |Geo.  W.  Halliwell 103.00 

I.  W.  Sherrill,  Poughkeepsie.  103.69    IFallkill  Nat.  Bk.,  Poughk'p'e.102.70 
N.  W    Harris  &  Co.,  N.  Y_ __  103.589  | Poughkeepsie  S.  B.,  Pough.-102.66 

Ferris  &  White,  New  York__103.57    IFarson,  Son  &  Co.,  N.  Y 101.01 

E.  H.  Rollins  &  Sons,  Boston.103.37    | 

Denomination  $1,000.  Date  May  1  1908.  Interest  semi- 
annual. ifli'J 

Preston,  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  15  by  H.  C.  Edgar,  Town  Treasurer, 
for  $56,065  68  4^%  debentures.  Interest  annual.  >  Matur- 
ity part  yearly  for  twenty-nine  years.  ■    J&lOtl 

Providence,  Providence  County,  R.  I. — Bond  Issue. — 
The  City  Council  on  April  17  approved  ordinances  providing 
for  the  issuance  of  the  following  bonds: 

$170  000  4%  gold  registered  fire-department  bonds. 
125,000  4%  gold  registered  Point  Street  bridge-improvement  bonds. 
260,000  4%  gold  registered  general  park-Improvement  bonds. 

Date  May  1  1908.  Interest  semi-annually  at  the  City 
Treasurer's  office.  Maturity  May  1  1938.  Under  the 
terms  of  the  ordinances  these  securities  are  to  be  taken  at 
par  by  the  Board  of  Sinking  Fund  Commissioners. 

Rapid  City  School  District  (P.  O.  Rapid  City),  Penning- 
ton County,  S.  D. — Bonds  Voted. — From  St.  Paul  papers 
we  learn  that  the  issuance  of  $20,000  school-building  bonds 
was  authorized  by  a  vote  of  366  to  60  at  an  election  held  re- 
cently. M 

Redkey,  Jay  County,  Ind. — Bond  Election  {Postponed. — 
Reports  state  that  an  election  which  was  to  have  been  held 
April   16  was  postponed   indefinitely.  $    •    .  .£      4 

Riverhead  Union  Free  School  District  No.  5  (P.  O.  River- 
head),  Suffolk  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  May  12  by  Ernest  W.  Tooker, 
President  Board  of  Education,  for  $1*2,000  43^%  coupon 
bonds.  Denomination  $600.  Date  June  1  1908.  Interest 
annually  on  Dec.  1  at  the  Suffolk  County  National  Bank 
in  Riverhead.  Maturity  $600  yearly  on  Dec.  1  from  190S 
toSl927  inclusive.     .^  1         """"""     Jj 
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Rochester,  N.  Y.—Note  Sale.—  On  April  28  the  $100,000 
3-months  water-works-improvement  notes  mentioned  in 
V.  86,  p.  1057,  were  awarded  to  the  Fidelity  Trust  Co.  of 
Rochester  at  3%  interest. 

Note  Offerings. — Proposals  will  be  received  until  2  p.  m. 
May  4  by  Chas.  F.  Pond,  City  Comptroller,  for  $100,000 
notes  to  renew  local  improvement  note  No.  465.  Date 
May  5  1908.     Maturity  four  months. 

Proposals  will  also  be  received  until  2  p.  m.  May  8  by 
Chas.  F.  Pond,  City  Comptroller,  for  $200,000  notes  dated 
May  12  1908  and  maturing  in  four  months.  These  are  is- 
sued to  renew  local  improvement  notes  Nos.  466  and  467. 
The  denomination  of  the  notes  and  the  rate  of  interest 
desired  are  to  be  named  in  bid  for  each  issue.  Interest  is 
payable  at  the  Union  Trust  Co.  of  Rochester. 

Rockford,  Mercer  County,  Ohio. — Bond  Sale. — We  are 
advised  that  of  the  four  issues  of  5%  1-10-year  (serial)  cou- 
pon sewer-construction  bonds  aggregating  $9,900,  disposed 
of  on  April  18,  only  $7,000  were  taken  by  the  Farmers'  & 
Savings'  Bank  Co.  of  Rockford  and  not  $9,900  as  at  first 
reported.  The  remaining  $2,900  bonds  were  bought  by 
the  Rockford  Savings  Bank  Co.  of  Rockford.  Both  sales 
were  made  at  par  and  accrued  interest.  No  other  bids  were 
received. 

Rolla  School  District  (P.O.  Rolla),  Phelps  County,  Mo  — 

Bonds  Defeated.— A  proposition  to  issue  $6,000  school  bonds 
met  with  defeat  at  an  election  held  recently. 
|  jjRoswell,  Chaves  County,  N.  Mex. — Bond  Sale. — On 
April  15  the  $120,000  water-works,  $35,000  sewer,  $10,000 
street-improvement  and  $5,000  fire  department  20-year 
gold  coupon  bonds  described  in  V.  86,  p.  937,  were  awarded 
to  John  Nuveen  &  Co.  of  Chicago  as  5J^s. 

Royston,  Franklin  County,  Ga. — Bond  Election. — The 
City  Council,  according  to  reports,  has  called  an  election  for 
May  16  to  vote  on  the  question  of  issuing  $3,500  public- 
school-improvement  bonds. 

UP  Rye  (Town)  Union  Free  School  District  No .  2,  Westchester 
County,  N.  Y.—Bond  Sale.—  On  April  29  $12,500  5%  5-24- 
year  (serial)  gold  bonds  offered  on  that  day  were  awarded  to 
W.  N.  Coler  &  Co.  of  New  York  City  at  102.65— a  basis  of 
about  4.746%.     Following  are  the  bids: 

W.  N. Coler  &Co..New  York.102.65  IFlrst    National    Bank,    Cleve- 

Geo.  M.  Habn,  New  York 102.29  |      land 102.20 

Denomination  $625.  Date  June  1  1908.  Interest  annu- 
ally at  the  Rye  National  Bank. 

St.  Bernard  (P.  O.  Cincinnati),  Hamilton  County,  Ohio.— 
Bond  Sale. — On  April  25  Season  good  &  Mayer  of  Cincinnati 
were  awarded  the  $4,000  4J^%  30-year  coupon  water-works 
and  electric-light  bonds  described  in  V.  86,  p.  998,  at  their 
bid  of  107.76  and  accrued  interest — a  basis  of  about  4.052%. 
The  following  bids  were  received: 

Seasongood  &  Mayer,  Cin. .$4,310  40  I  Breed  &  Harrison,  Cincin.. $4, 206  80 
Provident  Savings  Bank  &  | Brighton     German     Bank, 

Trust  Co.,  Cincinnati 4,281  00  |      Cincinnati 4,203  75 

Central   Trust    &   Safe   De-  |C.  C.  Murray  &  Co.,  Cincin.   4,203  60 

uosit  Co.,  Cincinnati 4,266  00  |AtIas  Nat.  Bank,  Cincin...   4,172  25 

Weil,  Roth  &  Co.,  Cincin..  4,265  00  IColumbia  Bank   &  Savings 

German  Nat.  Bank,  Cincin.  4,207  50  |      Co.,  Cincinnati 4,120  00 

St.  Croix  Falls,  Polk  County,  Wis. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  2  by  John  C.  Heg- 
lund,  Village  Clerk,  for  the  $5,000  5%  water-extension 
bonds  mentioned  in  V.  85,  p.  1538.  Denomination  $500. 
Maturity  $500  yearly.  Certified  check  for  5%  of  bid,  pay- 
able to  the  Village  Treasurer,  is  required. 

St.  Louis  County  (P.  O.  Duluth),  Minn. — Bids  Rejected. 
—All  bids  received  on  April  30  for  the  $600,000  43^%  4-9- 
year  (serial)  certificates  of  indebtedness  offered  on  that  day 
were  rejected,  according  to  dispatches.  Denomination 
$1,000.  Date  May  1  1908.  Interest  semi-annually  at  the 
American   Exchange    National   Bank  in   New   York  City. 

St.  Paul,  Minn. — Charter  Amendment. — At  an  election  to 
be  held  May  7,  an  amendment  to  the  City  Charter  relating  to 
the  power  of  the  City  Council  with  reference  to  street-im- 
provements will  be  submitted  to  the  qualified  voters  of  the 
city. 

San  Angelo,  Tom  Green  County,  Tex. — Bonds  Registered. — 
On  April  18  an  issue  of  $34,000  5%  school-house  bonds  was 
registered  by  the  State  Comptroller.  Maturity  Jan.  1  1948, 
subject  to  call  after  twenty  years. 

'Sandusky,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  28  by  Joseph  Loth  Jr.,  City  Auditor, 
for  $10,000  4%  green-house  bonds.  Denomination  $1,000. 
Date  April  1  1908.  Interest  semi-annually  at  the  City  Treas- 
urer's office.  Maturity  April  1  1916.  Certified  check  for 
$1,000  is  required. 

San  Jose  High  School  District,  Santa  Clara  County,  Cal. — 
Bond  Offering. — Proposals  will  be  received  until  11  a.  m. 
May  5  by  Frank  E.  Mitchell,  Chairman  Board  of  County 
Supervisors  (P.  O.  San  Jose),  for  $20,000  5%  coupon  build- 
ing bonds.  Denomination  $1,000.  Date  May  1  1908.  In- 
terest semi-annually  at  the  County  Treasurer's  office.  Ma- 
turity $1,000  yearly  on  May  1  from  1909  to  1928  inclusive. 
Bid  must  be  unconditional  and  accompanied  by  a  certified 
check  for  5%  of  bonds  bid  for,  made  payable  to  Henry  A. 
Pfister,  Clerk  Board  of  County  Supervisors.  Bonds  to  be 
delivered  within  10  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest. 

San  Jose  School  District,  Santa  Clara  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  May  5 


by  Frank  E.  Mitchell,  Chairman  Board  of  County  Super- 
visors, for  $35,000  5%  coupon  bonds.  Denomination  $1 ,000. 
Date  May  1  1908.  Interest  semi-annually  at  the  County 
Treasurer's  office.  Maturity  $1,000  yearly  on  May  1  from 
1909  to  1943  inclusive.  Bid  must  be  unconditional  and  ac- 
companied by  a  certified  check  for  5%  of  bonds  bid  for,  made 
payable  to  Henry  A.  Pfister,  Clerk  Board  of  County  Super- 
visors. Purchaser  to  pay  accrued  interest.  Bonds  to  be 
delivered  within  10  days  from  date  of  award. 

Sebring  School  District  (P.  O.  Sebring),  Mahoning 
County,  Ohio. — Bonds  Voted. — A  vote  of  127  "for"  to  3 
"against"  was  the  result  of  the  election  held  on  March  28  to 
determine  whether  or  not  the  $20,000  school-house  bonds 
mentioned  in  V.  86,  p.  814,  should  be  issued. 

Seward,  Seward  County,  Neb. — Bonds  Voted. — At  the 
election  held  April  7,  430  of  the  530  votes  cast  were  in  favor 
of  the  issuance  of  the  $10,000  5% -city-hall  and  fire-engine 
house-construction  bonds  mentioned  in  V.  86,  p.  623. 
Maturity  ten  years,  subject  to  call  one  bond  yearly. 

Sharon  School  District  (P.  O.  Sharon),  Mercer  County, 
Pa. — Bond  Election. — An  election  will  be  held  May  5  to  allow 
the  voters  to  determine  whether  or  not  $140,000  4%  10-30- 
year  (optional)  tax-exempt  bonds  shall  be  issued. 

Silvis  School  District  (P.  O.  Silvis),  Rock  Island  County, 

111. — Bonds  Voted. — Papers  state  that  a  proposition  to  issue 
$4,000  refunding  bonds  at  not  exceeding  6%  interest  carried 
by  a  vote  of  62  to  5  at  a  recent  election. 

Skamania  County  School  District  No.  8,  Wash. — Bond 
Sale. — The  State  of  Washington  on  April  18  purchased  $3,000 
New  Street  bonds  at  par  for  5s.  Denomination  $500.  Se- 
curities are  subject  to  call  after  one  year. 

Stevens  County  (P.  O.  Hugoton),  Kan. — Bonds  Voted. — 
At  an  election  held  March  17  the  voters  of  this  county  author 
ized  the  issuance  of  5%  20-year  bonds  for  the  purpose  of 
aiding  in  the  construction  of  the  proposed  Kansas  &  Texas 
RR.  The  vote  was  344  to  42.  The  bonds  will  not  be  issued 
until  the  road  is  completed,  which  is  to  be  "not  later  than 
Dec.    25    1909." 

Stirling  School  District  (P.  O.  Stirling),  Morris  County, 
N.  J. — Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  May  15  for  $9,000  5%,  building  bonds  authorized 
by  a  vote  of  175  to  92  at  an  election  held  recently.  Maturity 
$1,000  in  one  year  and  $2,000  yearly  thereafter. 

Stoddard  County  Drainage  District  No.  7  (P.  O.  Bloom 
field),  Mo. — Bond  Offering. — J.  A.  Barham,  County  Treas 
urer,  will  offer  at  public  auction  at  2  p.  m.  May  6  $80,563  20 
6%  R.  L.  Snider,  et  al  drainage  system  construction  bonds. 
Denomination  $500    except  one  bond  of  $563  20.     Interest 
annually   at  the   County   Treasurer's   office  in    Bloomfield 
Maturity   $4,063  20  in    1910;    $4,000   yearly   from   1911    to 
1919  inclusive  and  $4,500  yearly  from  1920  to  1928  inclusive 
A  deposit  of  $500  is  required.     The  opinion  of  Wood    & 
Oakley  of  Chicago  as  to  validity  of  bonds  will  be  furnished 
to  purchasers. 

Streetsville,  Ont. — Debenture  Sale. — An  issue  of  $14,747  24 
5%  debentures  has  been  awarded,  it  is  stated,  to  G.   A 
Stimson  &  Co.  of  Toronto. 

Sylvester,  Worth  County,  Ga. — Bonds  Voted. — An  election 
held  here  on  March  18  resulted  in  favor  of  a  proposition  to 
issue  $30,000  5%  30-year  water-works  and  light  bonds. 
The  vote  was  58  "for"  to  10  "against." 

Territory  of  New  Mexico. — Bond  Sale. — The  three  issues 
of  5%  coupon  bonds  aggregating  $75,000,  described  in 
V.  86,  p.  814,  were  sold  on  April  30  to  Edmund  Seymour 
&  Co.  of  New  York  City  as  follows:  $25,000  agricultural 
college  bonds  at  105.077  and  accrued  interest,  $25,000 
insane  asylum  and  $25,000  military  institute  bonds  at 
101.407  and  accrued  interest.  Bonds  are  exempt  from  all 
taxes. 

Todd  County  (P.  O.  Long  Prairie),  Minn. — Bond  Offering. 
— Proposals  will  be  received  until  3  p.  m.  May  12  by  Walter 
Peltier,  County  Auditor,  for  $50,700  6%  ditch  bonds. 
Authority  Chapter  44,  Revised  Laws  of  1905.  Denomina- 
tion $1,000  "and  smaller."  Interest  semi-annually  at  the 
Northwestern  National  Bank  of  Minneapolis.  Maturity  ten 
years. 

Union  School  District  (P.  O.  Union),  Mo. — Bonds  Voted. 
— Reports  state  that  a  proposition  to  issue  $5,000  school- 
house-addition  bonds  carried  by  a  vote  of  137  to  65  at  an 
election  held  recently. 

Utica,  N.  Y. — Bond  Sale. — The  following  bids  were  re- 
ceived on  April  30  for  the  $S0,000  4^%  tax-relief  bonds, 
the  $25,000  4J^%  storm-water  sewer  bonds  and  the  four 
issues  of  5%  paving  bonds,  aggregating  $11,645.59,  de- 
scribed in  V.  86,  p.   1059: 

$80,  $25,000 

Tax- Relief  Sewer 

Bonds.  Bonds. 
First  Nat.  Bank,  Utica,  and  Mutual 

Travelers' Accident  Association a$81,552  80        

W.  N.  Coler  &  Co.,  New  York 80,144  00  a$25,417  52  a$ll,657  81 

N.  W.  Harris  &  Co.,  New  York..    _.    681,848  00  625,577  50 

A.  B.  Leach  &  Co.,  New  York           ..      81,428  60  625,546  42 

Blodget,  Merritt  &  Co.,  New  York..     81,272  00  625,519  50 

Kountze  Brothers,  New  York 81,216  00  25,280  00 

N.  W.  Halsey  &  Co.,  New  York 625,529  00 

Seasongood  &  Maver,  Cincinnati 25,345  00 

First  Nat.  Bank,  Oriskaney  Falls...      • 

J.  Howard  Mark.  Herkimer 

J.  B.  Watkins  (for  $4,000  bonds) 4,200  00        

&a  Successful  bidders      6|BIds  saidlto  bejirregular,  therefore  rejected. 


$11,645  59. 
Paving 
Bonds. 


611,712  76 


11,645  59 
11,645  59 
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White  Bear  Lake.  Maturity  June  1  1928  subject  to  call  $500 
yearly  beginning  June  2  1912.  Robert  J.  Bloom  is  Village 
Clerk. 

Whitesboro,  Grayson  County,  Texas. — Bonds  Registered. — 
On  Jan.  24  $7,500  5%  additional  water-works  bonds  were 
registered  by  the  State  Comptroller.  Securities  mature 
Jan.  1  1948  but  are  subject  to  call  after  five  years. 

Whitman  County  School  District  No.  50,  Wash.—  Bid 
Rejected. — The  only  offer  received  on  April  18  for  an  issue  of 
$7,000  bonds  offered  on  that  day  was  one  for  bonds  carrying 
6%  interest,  submitted  by  the  First  Savings  &  Trust  Bank 
of  Whitman  County  in  Colfax.  This  proposal  was  rejected. 
5^' Wichita  Falls,  Wichita  County,  Texas. — Bonds  Registered. 
— On  March  7  an  issue  of  $15,000  4%  city-hall  bonds, 
maturing  on  Sept.  12  1947  and  subject  to  call  after  ten  years 
was  registered  by  the  State  Comptroller.  On  Feb.  27  the 
State  Comptroller  also  registered  $24,000  5%  sewer  bonds  of 
this  city.  Maturity  Jan.  1  1948,  subject  to  call  after  ten 
years . 

Wilkin  County  (P.  O.  Breckenridge) ,  Minn. — Bond  Sale. — 
An  issue  of  $15,000  drainage  bonds  was  awarded  on  April  10 
to  the  Union  Investment  Co.  of  Minneapolis  at  par  for 
5J4s.  Denomination  $00.  Date  July.  1  1908.  Interest 
semi-annual.  Maturity  part  yearly  on  July  1  from  1913  to 
1918. 

Williamsburg  Independent  School  District  (P.O.  Williams- 
burg), Iowa. — Bond  Offering. — Proposals  were  received 
until  9  a.  m.  May  1  by  R.  W.  Pough,  Secretary  Board  of 
Education,  for  $20,000  coupon  school-house  bonds.  Au- 
thority Chapter  114,  Acts  of  the  Thirtieth  General  Assembly. 
Denomination  $500.  Date  May  1  1908.  Interest  (rate  to 
be  named  in  bid)  payable  semi-annually.  Maturity  ten 
years,  subject  to  call  after  5  years.  Total  debt,  including 
this  issue,  $25,000.     Assessed  valuation  1907,  $313,541. 

Wilmington,  Clinton  County,  Ohio. — Bond  Election. — An 
election  will  be  held  May  18,  it  is  stated,  to  vote  on  the 
question  of  issuing  $24,000  sewerage-system-construction 
bonds. 

Woodlawn  (P.  O.  Station  Birmingham),  Ala. — Bonds 
Voted. — The  election  held  ADril  6  resulted  in  an  unanimous 


vote  in  favor  of  the  $5,000  fire -engine-house-construction 
bonds  mentioned  in  V.  86,  p.  687,  and  an  issue  of  $15,000 
city-hall  and  jail-construction  bonds. 

Worcester,  Mass. — Bond  Sale. — The  Sinking  Fund  Com- 
missioners on  March  27  purchased  $15,000  4%  bonds  for 
the  improvement  of  school  houses  and  $12,000  4%  bonds 
for  a  new  rifle  range.  Denomination  $500  or  multiple. 
Date  Jan.  1  1908.  Interest  semi-annual.  Maturity  Jan.  1 
1918. 

Wyandot  County  (P.  O.  Upper  Sandusky),  Ohio. — Bond 
Sale. — The  Commercial  National  Bank  of  Upper  Sandusky 
purchased  the  $16,000  5%  1-5-year  (serial)  coupon  road- 
improvement  bonds  described  in  V.  86,  p.  1060,  on  April  27 
at  101.787  and  accrued  interest — a  basis  of  about  4.359%. 
Following  is  a  list  of  the^bids: 

Commercial     Nat.     Bank,  |Hayden,Miller&Co.,CIeve.$16,177  5« 

Upper  Sandusky $16,286  00  |  Well,  Roth  &  Co..  Cincln.  16,166  66 

First  National  Bank,  Up-  I  Otis  &  Hough,  Cleveland-  16,101  00 

per  Sandusky 16,250  00|New  First  National  Bank, 

W.  R.  Todd  &  Co..  Cine, _    16,202  00  1      Columbus 16,079  00 

First  Nat.  Bank,  Cleveland  16,192  00  IHoehler  &  Cummings,  Tol.  16,042  50 

Seasongood&Mayer.  Cine.    16.188  80  |  Breed  &  Harrison,  Cine,.  16,040  00 

Yonkers,  N.  Y.—Bond  Sale.— On  April  27  the  $50,000 
road-improvement  and  the  $50,000  city-hall  4>£%  1-20-year 
(serial)  registered  bonds  described  in  V.  86,  p.  1000,  were 
awarded  to  N.  W.  Halsey  &  Co.  of  New  York  City  at  103.197 
and  accrued  interest — a  basis  of  about  4.123%.  The  follow- 
ing bids  were  received: 

N.  W.  Halsey  &  Co.,  N.  Y.--103.197  |  Kountze  Bros.,  New  York 101.53 

J.  D.  Everitt  &Co.,N.  Y 101.714  | Ferris  &  White,  New  York_.-101.432 

N.  W.  Harris  &  Co.,  N.  Y_._101.636  IBlodget.  Merrltt  &Co.,  Bos.-100.887 

A.  B.  Leach  &  Co.,  N.  Y 101. 633  |W.  J.  Hayes  &  Sons.  Cleve. -100.52 

E.  H.  Rollins  &  Sons,  Chlc-.101.63    | 

Interest  is  payable  semi-annually. 

Yonkers  School  District  (P.  O.  Yonkers),  N.  Y. — Bonds 
Legalized. — The  $9,350  53^%  registered  school  bonds 
awarded  to  Wadsworth  &  Wright  of  New  York  City  on  Jan . 
6  (V.  86,  p.  127)  have  been  legalized  by  Chapter  74  of  the 
Laws  of  1908. 

Yuba  City,  Sutler  County,  Cal. — Bonds  Voted  and  Sold. — 
An  election  held  April  13  resulted  in  a  vote  of  112  "for"  to 
6  "against"  a  proposition  to  issue  water-works  bonds.  These 
securities,  we  are  informed,  will  be  taken  by  local  people. 


NEW  LOANS. 


#100,000 

THE  BOROUGH  OF  BELLEVUE,  PA. 

&H%  Free  of  Tax  Improvement  Bonds. 

Dated  June  1st,  1908.     Payable  55,000  June  1st 
SM     1919,    and    $5,000   annually    thereafter: 
interest  payable  semi-annually. 

Eh   i  

The  Borough  of  Bellevue  Is  a  high-class  resi- 
dential district  at  the  boundary  line  of  the  City  of 
Pittsburgh.  Accessible  by  two  lines  of  street 
cars  and  the  Pittsburgh  Fort  Wayne  &  Chi- 
cago  Railroad. 

It  has  filtered  water,  electric  light,  natural  gas 
and  completes  ewer  system;  about  two-thirds  of 
the  streets  are  paved  with  brick,  and  the  present 
bond  issue  will  provide  sufficient  funds  to  pave 
the  remainder  of  the  principal  streets. 

The  assessed  valuation  for  1908  Is  $7,756,800. 
Total  bonded  Indebtedness  (Including  present 
Issue),  $367,000. 

Population  about  7,000,  which  Is  rapidly  In- 
creasing. Assessed  valuation  Increased  from 
December,  1904,  to  present  date  $3,504,180. 

Bids  will  be  received  until  noon,  on  Tuesday. 
May  5th,  1908. 

The  right  Is  reserved  to  reject  any  or  all  bids. 
Certified  check  for  2%  of  amount  of  bid  must 
a  company  same. 

Address 

JAMES  M.  SIMERAL.  Borough  Clerk. 
No.  69  Harrison  Avenue,  Bellevue,  Pa. 


R.  L.  DAY  &  CO., 


87  Wall  St.. 

NEW  YORK 


35  Congress  St., 

BOSTON 


HIGHGRADE  INVESTMENT  BONDS 

Municipal  and  Railroad 

Members  New  York  and 
Boaton  Stock  Exchanges 


THE  SOUTH 

Property   and   Investments  of  every 
Kind  in  all  Southern  States. 
METROPOLITAN    INVESTMENT   CO. 

GEO.  B.  EDWARDS,  President,  Charleston.  8.  O. 
New  York  Office.  Beaver  Bids.     82-92  Beaver  St. 


s^vy^LOiMvis. 

$625,000 

CITY  OF  MINNEAPOLIS 

BONDS. 

Sealed  bids  will  be  received  by  the  Committee  on 
Ways  and  Means  of  the  City  Council  of  the  City 
of  Minneapolis,  Minnesota,  at  the  office  of  the 
undersigned,  THURSDAY,  MAY  7TH,  1908,  at 
2  o'clock  p.  m.,  for  the  whole  or  any  part  of 
$50,000  00  Park  Bonds,  $250,000  00  Permanent 
Improvement  Revolving  Fund  Bonds,  $75,000  00 
Permanent  Improvement  Fund  Bonds  and 
$250,000  00  Sewer  Bonds. 

Bonds  to  bear  Interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  semi-annually,  dated 
July  1,  1908,  and  are  payable  July  1,  1938. 

The  right  to  reject  any  or  all  bids  Is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  S. 
Hulbert,  City  Treasurer,  must  accompany  each 
bid. 

Circular  containing  full  particulars  will  be  mailed 
on  application. 

DAN  C.  BROWN, 

City  Comptroller. 


Perry,  Coffin  &  Burr, 
INVESTMENT  BONDS. 

60   State  Street, 


BOSTON. 
INVESTMENT  BONDS 

jLIats  upon  request. ^I'dCE  HfBHIlCE  U 

Denison  &  Farnsworth 

BOSTON 

CLEVELAND  and  PHILADELPHIA 

Established  188ft. 

H.  C.  Speer  &  Sons  Co. 

First  Nat  Bank  Building,  Chicago 

BONDS. 


CITY    COUNTY 
AND  TOWNSHIP 


NEW  LOANS. 


#800,000 

ESSEX  COUNTY,  N.J. 

4%  BONDS 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Essex,  New  Jersey,  invites  proposals  for  the 
purchase  of  $800,000  ESSEX  COUNTY  BONDS, 
in  denomination  of  $1,000  each,  Interest  coupon 
at  4  per  cent  per  annum,  payable  May  1  and  No- 
vember 1,  principal  and  Interest  payable  In  gold. 
Bonds  payable  May  1,  1948,  to  wit:  $500,000  for 
county  hospital  purposes  and  $800,000  for  park 
purposes. 

The  bonds  will  bear  Interest  from  May  1,  1908 
and  the  purchaser  must  pay  Interest  accrued  to 
date  of  delivery. 

Sealed  proposals  will  be  received  by  the  Finance 
Committee  of  the  Board  of  Chosen  Freeholders, 
at  a  meeting  to  be  held  by  Bald  Committee,  at  the 
Freeholders'  room  In  the  Court  House,  at  Newark, 
N.J.,  on  MONDAY,  MAY  4,  1908.  at  3  O'CLOCK 
P.  M.,  which  meeting  will  remain  open  for  the 
reception  of  proposals  until  3:30  p.  m.  Each 
proposal  shall  state  the  amount  of  bid  In  words 
and  figures,  and  must  be  accompanied  by  certified 
checks  for  $8,000,  to  wit,  $5,000  on  account  of 
hospital  bonds  and  $3,000  on  account  of  park 
bonds,  which  will  be  applicable  on  account  of 
purchase  money  of  bonds,  and  forfeited  by  success- 
ful bidder  who  afterwards  fails  to  take  the  bonds. 
Copies  of  proceedings  will  be  furnished  to  success- 
ful bidders,  but  proposals  must  be  unconditional. 

The  Finance  Committee  reserves  the  right  to 
reject  any  and  all  proposals  if.  in  its  judgment,  the 
interest  of  the  County  requires  such  action. 

The  bonds  will  be  ready  for  delivery  on  June'l, 
1908. 

By  order  of 

FINANCE  COMMITTEE. 
NATHANIEL  J.  WARD,  Chairman. 


Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  R06B 

Members  N.  Y.  Stock  Exchange 

43  Exchange  Place 

Telephone  6444  Hanover 


BRANCH  OFFICE 
Bristol    Building,    5th  Ave.  and   4-*d   St. 

Telephone  1658  Bryant 


BLACKSTAFF    &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


May  2  1908. , 
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Versailles,  Woodford  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.m.  May  11  at  the  Council 
Chamber  for  $00,000  5%  sewer  and  water-works  bonds.  De- 
nomination $3,000.  Date  May  1  1908.  Interest  semi-an- 
nual. Maturity  $3,000  yearly  on  May  1  from  1909  to  1928 
inclusive.  Bids  must  be  made  on  form  furnished  by  the  city 
and  accompanied  by  a  certified  check  for  2%  of  bid.  Pur- 
chaser to  pay  accrued  interest.     H.  C.  Taylor  is  Mayor. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Wallace,  Shoshone  County,  Idaho. — Bond  Election. — An 
election  will  be  held  on  May  5  to  allow  the  voters  to  deter- 
mine whether  or  not  $10,000  sewer  bonds  shall  be  issued. 

Washington  C.  H.,  Ohio. — Bond  Sale. — On  April  27  the 
$13,500  4%  coupon  sewer-construction  bonds  described 
in  V.  86,  p.  1060,  were  awarded  to  the  Commercial  Bank  of 
Washington  C.  H.  for  $13,510  (100.074)  and  accrued  in- 
terest. Maturity  $500  each  six  months  from  March  1  1909 
to   March  1   1922  inclusive. 

Waupaca,  Waupaca  County,  Wis. — Bonds  Defeated. — 
Reports  state  that  an  election  held  here  April  7  resulted  in 
the  defeat  of  a  proposition  to  issue  $10,000  sewer-system 
bonds. 

Wellsville,  Columbiana  County,  Ohio. — Bond  Sale. — On 
April  25  the  five  issues  of  5%  bonds  aggregating  $16,783.20 
described  in  V.  86,  p.  999,  were  awarded  to  the  Mansfield 
Savings  Bank  of  Mansfield  at  103.971  and  interest.  The 
following  bids  were  received: 

Mansiield    .Savings    Bank.  IFirst  Nat.  Bank,  Cleve_._$17,194  20 

Mansfield $17,449  70  Otis  &  Hough,  Cleveland.    16.808  20 

Security  Savings  Bank  &  ISeasongood  &  Mayer,  Cin- 

Trust  Co.,  Toledo 17,195  20  |      cinnatl  (for  $4,700) 4,807  30 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Wellsville,  N.  Y. — Bonds  Legalized. — Chapter  76  of  the 
Laws  of  1908  legalize  the  $25,953  63  4.85%  street  bonds 
awarded  to  Rudolph  Kleybolte  &  Co.  of  New  York  City 
on  March  9.     See  V.  86,  p.  687. 

Westchester  County  (P.  O.  White  Plains),  N.  Y. — Bond 

Offering. — Proposals   will   be   received   until   3   p.   m.    May 


5  by  the  Bronx  Valley  Sewer  Commission,  William  Archer, 
John  E.  Andrus  and  John  J.  Brown,  for  $1,000,000 
\y^%  coupon  (with  privilege  of  registration)  Sanitary 
Sewer  District  bonds.  Authority  Chapter  646,  Laws  of 
1905,  as  amended  by  Chapter  747,  Laws  of  1907.  De- 
nomination $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annually at  the  County  Treasurer's  office  in  White  Plains. 
Maturity  $20,000  yearly  on  Jan.  1  from  1933  to  1982  in- 
clusive. Bonds  are  exempt  from  all  taxes.  Certified  check 
on  a  bank  or  trust  company  for  5%  of  bonds  bid  for  is  re- 
quired.    Delivery  of  bonds  May  19  1908. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

West  Seattle  School  District  No.  73,  King  County,  Wash. 

— Bond  Sale. — It  is  reported  in  local  papers  that  on  April 
18  this  district  sold  $55,000  school-building-addition  and 
site-purchase  bonds  to  E.  H.  Rollins  &  Son  of  Denver  few 
$56,140   (102.072)  for  4J^s. 

Wetaskiwin,  Alberta. — Debentures  Not  Sold. — We  are 
advised  under  date  of  March  31  that  this  city  is  still  on  the 
market  with  the  four  issues  of  5%  debentures  aggregating 
$172,500,  described  in  V.  86,  p.  502. 

Wheeling,  W.  Va. — Bond  Election. — An  ordinance l pro- 
viding for  a  $695,000  4%  coupon  bond  election  to  be  held 
May  12  was  passed  by  the  City  Council  on  March  10.  The 
money  is  needed  for  the  following  improvements:  $350,000 
for  water-works,  $110,000  for  gas  works,  $175,000  for 
streets,  $25,000  for  Market  Street  Bridge  and  $35,000  for 
new  crematory.  Denominations  $100,  $500  and  $1,000. 
Date  July  1  1908.     Interest  annually  at  the  Dollar  Savings 

6  Trust  Co.  of  Wheeling.  Maturity  "on  or  before  July  1 
1942."     Bonds  are  exempt  from  taxation. 

White  Bear  (P.  O.  White  Bear  Lake),  Ramsey  County, 
Minn. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  May  5  for  $8,500  5%  water-main -extension  bonds. 
Authority  vote  cast  at  election  held  March  10.  Denomina- 
tion $500.     Date  June  1   1908.     Interest  semi-annually  at 


WfeW    LUAN8, 


#1,000,000 

Westchester  County,  N.  Y. 

BONDS  FOR  SALE. 

Sealed  bids  will  be  received  by  the  Bronx 
Valley  Sewer  Commission  at  their  office,  No.  2 
Grand  Street,  in  the  Village  of  White  Plains, 
N.  Y.,  until  3  o'clock  p.  m.  on  the 

5th  DAY  OF  MAY,  1908 

for  the  purchase  of  One  Million  ($1,000,000) 
Dollars  Westchester  County  Bonds,  known  as 
The  Sanitary  Sewer  District  Bonds  of  the  County 
of  Westchester,  which  Bonds  are  issued  pursuant 
to  the  provisions  of  Chapter  646  of  the  Laws  of 
1905,  as  amended  by  Chapter  747  of  the  Laws  of 
1907.  The  said  bonds  mature  and  are  payable 
at  the  office  of  the  County  Treasurer,  White 
Plains,  N.  Y.,  as  follows:  Twenty  Thousand 
($20,000)  Dollars  on  January  1st,  1933,  and 
Twenty  Thousand  Dollars  ($20,000)  Dollars  on 
the  first  day  of  January  of  each  succeeding  year 
to  and  including  the  year  1982. 

Said  bonds  are  in  form  coupon  bonds,  but 
with  privilege  of  registration,  are  exempt  from 
all  taxation,  and  bear  interest  at  the  rate  of 

Four  and  One-Half  Per  Cent  (4H%)  Per  Annum, 
from  the  first  day  of  January,  1908,  payable 
semi-annually  on  the  first  days  of  January  and 
July  of  each  year  at  the  office  of  the  County 
Treasurer  of  Westchester  County,  White  Plains, 
N.   Y. 

Said  bonds  are  of  the  denomination  of  One 
Thousand  ($1,000)  Dollars  each.  Bids  will  be 
received  for  a  part  or  the  whole  of  said  bonds. 
All  bids  must  be  enclosed  In  sealed  envelopes 
and  endorsed  "Bids  for  the  Purchase  of  Sani- 
tary Sewer  District  Bonds  of  the  County  of  West- 
chester," and  delivered  to  the  Bronx  Valley  Sewer 
Commission  at  its  office,  No.  2  Grand  Street, 
White  Plains,  N.  Y.,  on  or  before  3  o'clock  p.  m. 
on  the  5th  day  of  May,   1908. 

The  Commission  reserves  the  right  to  reject 
any  and  all  bids.  Each  bid  must  be  accompanied 
by  a  certified  check  on  a  bank  or  trust  company 
for  five  per  cent  (5%)  of  the  amount  of  the  par 
value  of  the  bonds  bid  for.  The  successful  bidder 
must  pay  for  bonds  on  the  19th  day  of  May,  1908, 
at  10  o'clock  a.  m.,  at  the  office  of  the  County 
Treasurer,  White  Plains,  N.  Y.,  at  which  time 
said  bonds  will  be  ready  for  delivery. 

April  21,  1908. 

William  Archer, 
John  E  Andrus, 
John  J.  Brown. 

Bronx  Valley  Sewer  Commission. 


Albert  Kleybolte  &  Co., 

409    Walnut    Street, 

CINCINNATI,  ©. 

Municipal, 
County,     State, 


snd   Hlsh-Grade    Public 
Securities 

Correspondence  Solicited 


Service 


NEW  LOAMS. 
#100,000 

City  of  Lynchburgh,  Va. 

WATER  BONDS. 

The  undersigned  will  receive  sealed  proposals 
until  12  o'clock  noon,  JUNE  1ST,  1908  for  $100,- 
000  Thirty- four- year  non-taxable  Water  Bonds 
of  the  City  of  Lynchburg.  Virginia.  These  bonds 
will  be  issued  in  denominations  of  $1,000  each, 
dated  August  1st,  1907,  bearing  interest  at  the 
rate  of  four  and  one-half  per  cent  per  annum, 
payable  February  and  August  at  the  office  of 
the  Treasurer  of  the  City  of  Lynchburg,  Virginia. 

A  check  for  two  per  cent  of  the  par  value  of 
the  bonds  bid  for  must  accompany  each  bid. 
Said  check  payable  to  the  order  of  the  Treasurer 
of  the  City  of  Lynchburg,  Va.,  and  certified  to 
by  a  responsible  bank  and  deposited  as  a  guaranty 
of  good  faith. 

The  right  Is  reserved  to  reject  any  and  all  bids. 
R.  C.  QUINN,  Chairman, 
Finance  Committee  of  Board  of  Aldermen. 

JAMES  R.  GILLIAM,  Chairman, 
Finance  Committee  of  Common  Council. 


gS60,000 

Morgan   County,    Alabama 

BONDS 

Notice  Is  hereby  given  that  sealed  bids  will  be 
received  by  the  undersigned  until  11  o'clock 
a.  m.,  May  4th,  1908,  for  the  sale  of  $260,000.00 
Morgan  County  Road  Bonds,  running  for  30  years, 
rate  of  Interest  not  to  exceed  5%  per  annum.  For 
particulars  apply  to 

WM.   E.  SKEGGS, 

Judge  of  Probate. 
Decatur, 'Ala 


WE  OFFER 

NEW  JERSEY  MUNICIPAL 
BONDS 


R.  M.   GRANT   &   CO., 

31  Nassau  St.,        -        -       New  York 

MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST   ON   APPLICATION. 

SEAS0NG00D  &  MAYEE, 

mercantile  Library  Building:, 

CINCINNATI. 


NEW  LOANS 


»6o,OUO 


CITY  OF  VERSAILLES,  KENTUCKY 


BONDS. 


Sealed  bids  will  be  receivd  at  the  Council 
Chamber,  City  of  Versailles,  Kentucky,  until 
8  o'clock  p.  m.,  May  11th,  1908,  for  all  or  any 
number  of  twenty  Sewer  and  Waterworks  bonds, 
denomination  $3,000,  dated  May  1st,  1908,  bear- 
ing 5  per  cent  interest,  payable  semi-annually. 

Bonds  serially  numbered  1  to  20  will  mature 
in  one  to  twenty  years  respectively,  according 
to   serial   number. 

No  bid  for  less  than  par  value.  Bids  required 
on  form  furnished  by  city  and  certified  check  for 
two  per  cent  of  total  offer  must  accompany  each 
bid.  Purchaser  must  pay  Interest  accrued  from 
May  1st,  1908.  Right  reserved  to  reject  any  or 
all  bids.  Further  information  furnished  In  detail 
on   application  to 

H.    C.    TAYLOR,    Mayor. 


COLORADO  SPRINGS  AND 
CRIPPLE  CREEK  DIST.  RY. 
Co.    1st   MTG.  5%    BONDS 


T,  W.  STEPHENS  k  CO., 

2  WALL  ST.,  NEW  YORK 

Blodget,  Merritt  &  Co., 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STKEET,  NEW  TORE 

STATE,  CITY  &  RAILROAD  BONDS 

MacDonald,  McCoy  &  Go,, 

MUNICIPAL     AMD    CORPORATION 

BONDS. 

181  La  Salle  Street,    Chicago 
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MercantileTrust  Go. 

St.  Louis.  Mo. 
Member   St.  Louis   Clearing   House   Association 

Capital  and  Surplus,  $9,500,000 

WM.  MAFFITT, 
Treasurer 

Commenced  business  Not.  16,  1899 

DEPOSITS 


FESTUS  J.  WADE. 
President. 


ISov.  16^1899 
m.ofrl  19 


l\ov.  16,  15*00, 

$2,807,245  97 


Nov.  16.   1301, 

$5,019,688  60 


Nov.  16.  19o2, 

$11,984,523  33 


Nov- 


16.     1903, 

$11,851,679  92 


Nov.16,1904,  $16,564,820  43 


Nov.  16,1905,  $17,194,262  79 


Nov.  16,  1906,  $17,919,949  08 


Nov.  16,  1907,  $21,767,256  57 


The  Proof  of  Good  Service  is  Constant  Growth 


CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 

CHICAGO 

Capital,     -    -    -    -    -    $2,000,000 
Surplus  and  Profits     -         900,000 

CHARLES  G.  DAWES,  President. 

W.  IRVING  OSBORNE,  Vice-President. 

A.   UHRLAUB,  Vice-President. 

WILLIAM  R.  DAWES,  Cashier. 

L.  D.  SKINNER,  Asst.  Cashier. 

WILLIAM  W.  GATES,  Asst.  Cashier. 

A.  G.  MANG,  Secretary. 

MALCOLM  McDOWELL.  Asst.  Secretary. 


BANKING,    SAVINGS    AND    TRUST 
DEPARTMENTS. 

Girard  Trust  Company* 

CAPITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  as  Executor.  Administrator.  Trustee. 

Assignee  and  Receiver. 

Financial  Agent  for  individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts 

Acts  as  Trustee  of  Corporation  Mortgages 

Depositary  under  Plans  of  Reorganization 

Registrar  and  Transfer  Agent 

Assumes  entire  charge  of  Real  Estate. 

Safes  to  Rent  in  Burglar-Proof  Vaults. 

E.   B.  MORRIS,  President. 
W.  N.  ELY.  1st  Viee-Presldent. 
A.  A.  JACKSON,  2d  Vice-President. 
C.  J.  RHOADS,  3d  Vice-Pres.  and  Treasurer. 
EDWARD  S.  PAGE,  Secretary. 
MANAGERS: 


Effllngham  B.  Morris, 
John  A.  Brown  Jr., 
Ben  lam  In  W  .Richards 
John  B.  Garrett, 
William  H.  Jenlts, 
WlUlam  H.  Gaw. 
Francis  1    Gowen, 
Geo.  H.  McFadden, 
Henry  Tatnall 
Isaac  H.  Clothier, 
Thos.  DeWltt  Cuyler, 

N    E-  Cor    Broad  and  Chestnut  Streets, 
PHILADELPHIA, 


C    Hartman  Kuhn, 
James  Speyer, 
Augustus  D.  JuHllard, 
Edward  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T   Stotesbury, 
Charles  E.  Ingersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  C.  Felton. 


The  Trust  Company 
of  North  America 

603-505-507  Chestnut  St.,  Philadelphia. 
CAPITA! $1,000,000 

ADAM  A  STULL,  President. 
rRY  O.  BRENOLE.  1st  VIce-Pres.  &  Treasurer. 
8.  CLARK.  2d  Vloe-Pres..  tSuperv*g  Trust  Dept 
,  P.  UNKAWEAVKR,  See.  <fc  Asst    Trust  OLtlcer 

DIRECTORS. 


Senry  Q.  Brengle, 
James  Crosby  Brown. 
John  Oadwaiader. 
E.  W   Clark  Jr., 
Ecfcley  B.  Coxe  Jr„' 
Edwin  8.  Dixon, 
Eugene  L.  Kill  on. 
Joseph  C.  I''raley 
Harry  C.  Francis, 
Henry  L.  Oaw,  Jr.; 
Howard  8.  Graham.' 
Bamuel  F.  Houston; 


J.  .Levering  Jones,' 
Malcolm  Lloyd. 
John  Mcllhenny, 
Richard  Wain  Melrs, 
Clement  B.  New  bold, 
John  W   Pepper, 
W  Ham  F.  Read. 
Frank  Samuel, 
Adam  A.  StulL 
Edward  D.  Toland; 
Joseph  R.  Walnwrlght. 
WWIan.D.  Wlnsnr. 


%wlsX  <&ompviuU&m 


CITY    TRUST    CO. 

50   STATE    STREET.    BOSTON.    MAS& 

BUNKER  HILL  BRANCH: 
City  Square.  CHARLESTOWN.  MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a  General  Trust  and 
Banking  Business 
Interest   Allowed  on   Deposits   Subject   to  Check- 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
and   Transfer  of    Stock. 

A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian,  Ad- 
ministrator   and    Trustee. 
DIRECTORS. 


PHILIP  STOCK 
Charles  F.  Adams  2d. 
Orlando  H.  AlforcL 
F.  Lothrop  Ames. 
William  Amory, 
John  S.  Bartlett, 
Charles  E.  Cottlng. 
Alvah  Crocker, 
George  A.  Draper. 
William  F.  Draper. 
Wllmot  R.  Evans. 
Frederick  P.  Fish, 
Edwin  Farnham,  Greene 
Robert  F.  Herrlck 
Francis  L.  Hlgglnson, 

Sidney  W. 


TON,  President. 
Henry  C.   Jackson, 
George  E.  Keith, 
Gardiner  M.  Lane 
Arthur  Lyman, 
Maxwell  Norman, 
Robert  T.  Paine  2d. 
Andrew  W.  Preston. 
Richard  S.  Russell 
Oulncy  A.  Shaw  Jr., 
Howard  Stocktoa 
Charles  A.  Stone. 
Galen  L.  Stone, 
Nathaniel  Thayer, 
Henry  O.  Underwood. 

Wlnslow. 


Boston  Safe  Deposit 

AND 

Trust  Company 


BOSTON.  MASS. 


and 


Transacts    a    General   Trust 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  Is  authorized  to  act  as  Executor, 
Guardian.    Administrator  and  Trustee. 

Capital  -    -    -    -    $1,000;000 
Surplus  (Earned)        2,000,000 

DIRECTORS 

CHARLES  E.  ROGERSON^  President. 
James  Longley 
William  E.  Putnam 
Benjamin  F.  Stevens 
Henry  S.  Shaw 
Gerard  0.  Tobey 
Nathaniel  J.  Rust 
Frank  G.  Webster 
Arthur  F.  Estabrook 
William  B.  Rice 
George  B.  Wilbur 
Charles  F.  Fairbanks 
Wallace  L.  Pierce 


George  R.  White 
Costello  C.  Converse 
Abel  H.  Proctor 
Edward  W.  Hutchlns 
James  R.  Dunbar 
Elwyn  G.  Preston 
Richard    M.    Sal  tons  tall 
Jerome  Jones 
Nehemlah  W.  Rice 
Nathaniel  F.  Ayer 
Richard  C.  Humphreys 
George  W.  Wheelwright 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St.  Louis 

CASUAL.  SURPLUS  l<tR  A.  10  000 

and  PROFITS}*6 '4JU'UUU' 

A     GENERAL     FINANCIAL     AND     FIDUCIARY 
BUSINESS  TRANSACTED 


John  I.  Beggs 
Wilbur  F.  Boyle 
James  E.  Brock. 
Murray  Carleton 
Charles  Clark 
Horatio  N.  Davis 
John  D.  Davis 
Aug.  B.  Ewlng 


Wm.  D.  Orthweln 
Henry  W.  Peters 
H.  Clay  Pierce 
J.  Ramsey  Jr. 
Ausust  Schlany 
Robt.  H.  Stockton 


DIRECTORS 

D.  R.  Francis 

August  Gehner 

S.  E.  Hoffman 

Chas.  H.  Huttlg 

Breckln'ge  Jones 

W.  J.  McBrlde 

Nelson  W.  McLeod  Julius  S.  Walsh 

Saunders  Norvell  Rolla  Wells 

R.  J.  O'RelUy.MD 
OFFICERS 
JULIUS  8.  WALSH,  Chairman  of  the  Board 
BRECKINRIDGE  JONES.  President 
JOHN  D.  DAVIS,  Vice-President 
SAMUEL  E.  HOFFMAN.  Vice-President 
JAMES  E.  BROCK.  Secretary 
HUGH  R.  LYLE.  Asst.  Secretary 
HENRY  C.  IBBOTSON.  Asst.  Secretary 
C.  HUNT  TURNER  Jr..  Asst.  Secretary 
LOUIS  W.  FRICKE.  Asst.  Secretary 
FREDERICK  VIERLINQ.  Trust  Officer 
HENRY  SEMPLE  AMES.  Asst.  Executive  Officer 
CHARLES  M.  POLK.  Asst.  Trust  Officer 
WILLIAM  G.  LACKEY,  Bond  Ottlcer 
WM.  McC.  MARTIN.  Asst.  Bond  Officer 
TOM  W.  BENNETT,  Real  Estate  Officer 
GEO.  KINQSLAND,  Asst.   Real  Estate  Officer 
C.  W.  MORATH.  Safe  Deposit  Officer 
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Commercial  &  Financial  Chronicle, 
76  u^  Pine  Street,  New  York. 


OLD  COLONY 
TRUST  CO. 

BOSTON,  MASS. 


Capital  and  Surplus,    -   $7,000,000 


TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 

BOARD  OF  DIRECTORS i 


T.  Jefferson  Coolidge  Jb., 

Gordon  Abbott, 

Oliver  Ames, 

C.  W.  Amory, 

Charles  F.  Ayer, 

Samuel  Carr, 

B.  P.  Cheney, 

T.  Jefferson  Coolidge, 

Charles  E.  Cotting, 

Philip  Dexter, 

Eben  S.  Draper, 

Frederick  P.  Fish. 

Reginald  Foster, 

George  P  Gardner, 

Robert  F.  Herrick. 


•     ...    Chairman 
Henry  8.  Howe, 
Walter  Hunnewell, 
Thomas  L.Livennor«, 
Charles  S.  Alellen, 
Georgo  y.  L.  Meyer, 
Laurence  Minot, 
Richard  Olney, 
Robert  J.  Paine,  2d, 
Philip  L.  Saltonstall, 
Nathaniel  Thayer, 
Lucius  Tuttle. 
.Stephen  M.  Weld, 
Charles  W.  Whittle*. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON,  MASS. 

CAPITAL.    $1,000,000:     SURPLUS,    $2,000,000 
Safe  Deposit  Vaults 

Authorized  to  act  as  executor  and  to  receive 
and  hold  money  or  property  In  trust  or  on  deposit 
from  Courts  of  Law  or  Equity,  Executors. 
Administrators,  Assignees,  Guardians,  Trustees. 
Corporations  and  Individuals. 

Also  acts  as  Trustee  under  Mortgages  and  as 
Transfer  Agent  and  Registrar  of  Stocks  and  Bonds. 

Interest  Allowed  on  Deposits  Subject  to  Check, 

OFFICERS 
DAVID  R.  WHITNEY.  President 
CHARLES  F.  CHOATE,  Vice-President 
FRANKLIN  HAVEN,  Vice-President 
ALEXANDER  COCHRANE,  Vice-President 
JAMES  R.  HOOPER,  Actuary 
HENRY  N.  MARR.  Secretary 
FRED.  W.  ALLEN,  Asst.  Sec.  As  Tress. 
THOMAS  E.  EATON,  Asst.  Treas. 
FRANCIS  R.  JEWETT.  Trust  Officer 
CHAS.  E.  NOTT,  Mgr.  Safe.  Dep.  V1U. 
BOARD  OF   DIRECTORS. 
William  Endlcott,  Chairman 


Walter  C.  Baylies 
Alfred  Bowdltch 
Timothy  E    Byrnes 
Charles  F.  Choate 
Alexander  Cochrane 
T.  Jefferson  Coolidge 
George  Dexter 
Philip  Dexter 
William  Farnsworth 
Frederick  P.  Flsn 


David  R.  Whitney 


James  G.  Freeman 
Morris  Gray 
Franklin  Haven 
James  R.  Hooper 
Ernest  Loverlng 
James  M.  Prendergas* 
Herbert  M.  Sears 
Lawrence  M.  Stocktoa 
Nathaniel  Thayer 
George  Wlggleswortn 


Rhode    Island   Hospital 
Trust   Company, 

PROVIDENCE    R.  I. 

CAPITAL $1.000.0M 

SURPLUS , $2,000.00* 

DIRECTORS: 
Royal  C   Taft,  Rowland  G    Hazard. 

Robert  H.  1.  Goddard,  Nelson  W.  Aldrlch, 
Geo.  W.  R.  Matteson.  Samuel  R.  Dorrance. 


Howard  O.  Sturges. 
Stephen  O.  Metcalf, 
Walter  R.  Callender. 
Gilbert  A.  Phillips. 
Edward  Holbrook, 
James  E.  Sullivan 
Benjamin  M.  Jackson. 
Jahn  R.  Freeman, 
Charles  S.  Mellen. 
Robert  W.  Taft, 


William  D.  Ely, 
Robert  I.  Gammell, 
William  Blnney. 
William  B.  Weeden, 
Edward  D.  Pearce, 
Robert  Knight, 
John  W.  Danlelson, 
Herbert  J.  Wells, 
John  C.  Pegram, 
Lyman  B.  GolT, 

Webster  Knight. 
HERBERT  J.  WELLS,  President. 

EDWARD  S.  CLARK,  Vice-President. 
HORATIO  A.  HUNT,  Vice-President 
WILLIAM  A.  GAMWELL.  Secretary. 
PRESTON  H    GARDNER.  Trust  Officer. 
CYRUS  E.  LAPHAM.  Asst.  Sec'y. 
JOHN  E.  WILLIAMS,  Asst.  Sec'y. 
HENRY  L.  SLADER,  Asst.  Sec"y- 
WALTER  G.  BROWN,  Asst.   Sec'y. 


PRIMROSE  &  BRAUIM 

New  York  City   Bank,   Trust   and  Fire 
Insurance  Stocks 

43  EXCHANQE  PLACE    -      NEW  YORK 

R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 

33   WALL  STREET         -         -        NEW  YORK 
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Pearl  St..  N.  Y.  City.  William  B.  Dana  Prest.;  Jacob  Seibert  Jr.,  Vlce-Prw*. 
and  See.;  Arnold  Q.  Dana,  Treas.    Addresses  of  all,  Office  or  the  Company. 


CLEARINGS— FOR  APRIL,  SINCE  JANUARY  1  AND  FOR  WEEK  ENDING  MAY  2. 


Glearlnjs  at — 


New   York 

Philadelphia 

Pittsburgh. 

Baltimore  .. 

Buffalo 

Albany 

Washington 

Rochester 

Scran  ton 

Syracuse 

Reading   

Wilmington 

Wllkes-Barre 

Wheeling 

Harris'ourg 

Erie 

Greens'iurg 

Blnghamton 

Chester 

Franklin 

Frederick 


April. 


1908. 


8 

,487.574,308 

486,903,349 

177. SOS, 278 

95,165,788 

32,8/3313 

23,537,048 

23,703,090 

14,411,200 

9.602,686 

7,792,510 

6,353,491 

5,144,944 

1,935,879 

5,981,400 

4,501,127 

2, 511, 470 

2,095,790 

2,118,200 

1,928,018 

1,057,036 

1.032.818 


Total  Middle. 

Boston    

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Total  New  England 

Chicago 

Cincinnati  _ 

Cleveland _ 

Detroit 

MilwauKee   

Indianapolis  . 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Springfield,  III 

Youngstown 

Fort  Wayne 

Lexington 

Akron 

Rockford   

Canton 

Bloomlngton 

Quincy 

South  Bend.   .   . 

Springfield,  Ohio 

Mansfield 

Decatur    

Jackson  

Jacksonville,  111 

Ann  Arbor 


,397,152,243 

579,072,461 
25,886,800 
13,940,505 
9,942,614 
7,805,279 
7,135,958 
6,393,909 
3,452,335 
3,308.772 
2,161,421 
1,664,602 


Total  Middle  West. 

San  Francisco 

Los  Angeles 

Seattle    _ 

Portland  . 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo   

San  Jose 

Sioux  Falls 

Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Lincoln 

Wichita 

Davenport 

Toneka  

Cedar  Rapids '..' 

Colorado  Springs 

Pueblo    

Fremont 


660,764,656 

992,160,346 

101,100,650 

59,256,104 

55,065,230 

41,536,387 

29,050,060 

21,334,000 

15,802,847 

10,114,743 

8,766,274 

6,554,536 

7,325,245 

4,023,744 

3,403,152 

2,674,156 

3.609,954 

2,419,985 

2.352,578 

2.745,951 

2,278,109 

2,244.741 

2,069,783 

1.416,607 

1,739,041 

.    1,462.156 

1.650,052 

1,453,050 

1,059.234 

608,168 


1907. 


1.385,305,884 

140,364,863 

43,411,800 

32,625,277 

25,794.814 

18,982,694 

24.280,654 

is, 236,788 

6.199,198 

2,713,471 

2,170,410 

1,835,657 

2,280.121 


Total  other  West.. 

St.  Louis 

New  Orleans 

Louisville 

Houston " 

Galveston 

Richmond 

Atlanta .") 

Memphis " 

Nashville 

Fort  Worth 

Savannah  

Norfolk Z'.'.Z'. 

Birmingham """ 

Mobile 

Jacksonville  . 

Knoxville "' 

Oklahoma ..IIZI" 

Chattanooga   . 

Augusta Zl'.l. 

Charleston 

Little  Rock I 

Macon 

P.eaumont    ..' 
Wilmington,  N.C 
Columbus,  Ga. 

Total  Southern 

Total  all... 

Outside  New  York. 


318,895,747 

154,562,348 

76,765.487 

48,160  094 

35,505,125 

33,261.796 

20,414,195 

12,490,546 

8,691,745 

4,776,473 

5.475,325 

5,646,131 

4,144.180 

3,716,069 

2.994,059 

2,159,649 

1,293.037 


420,056,259 

244,469,811 

59,847,409 

45,752,205 

40,008,890 

23,123.500 

23,119,843 

17,751,625 

19.070,965 

12,267,998 

18,559,702 

11,337,842 

7,880,904 

7,696,490 

5,143,077 

6.308,978 

5,861,215 

4,000,000 

6,319,257 

5,668,283 

5,033,654 

5,762,956 

2,463,445 

2,433,486 

1,153,534 

1.390,661 


582,425,730 
9,764,600,519 
4,277,020,211 


7,667 

642 

250 

121 

38 

32 

26 

15 

10 

8 

7 

6 

5 

5 

5 

3 

4 

2 

2 

1 
1 


$ 

,528,614 

,208,678 

602,942 
,630,034 
,064,298 
,291,051 

703,888 

839,667 
,01)0,138 

428,034 
,496.685 

104.142 
,131,340 
,078,807 
,695,946 
,123,740 
,038.301 
,465,50.) 
,252,989 
,200,537 
,109,647 


Inc.  or 
Dec. 


.857.331.668 

727,561,287 

32,981,800 

16,976,312 

11.472,292 

9,871,488 

7,795,989 

7,653.661 

4,521,709 

3.350,923 

2,340,578 

2.306.330 


826,832.369 


1,026 

126 

76 

56 

44 

32 

25 

18 

12 

10 

9 

8 

3 

3 

3 

3 

2 

2 

2 


,743.176 
,238,950 
268,628 
,141,312 
330,313 
615,305 
,399,200 
,938,876 
036,968 
632,478 
570.764 
181,058 
987,933 
609,110 
381.775 
354,369 
631,507 
964,905 
938,688 
821,488 
005,461 
945,368 
090.835 
893,515 
712,569 
575,061 
370,551 
043,594 
589,430 


1,486,013,187 

198,035,735 

56,386,217 

41.652,314 

32,110,629 

25,672,643 

24,721,549 

19,994,117 

13,947,056 

3,897,627 

2,454,607 

2,039,620 

1,964,617 


422,876,731 

133,783,893 

86,835,952 

46.013,453 

38,884,680 

32,652.731 

25,142,174 

13,359,221 

9,899,103 

5,796,009 

6,047,634 

5,635,343 

4,493,807 

3,086,598 

2,786,832 

2,531,020 

1,135.278 


418,084,328 

258,310,271 

73,906.491 

56,030,981 

40,111,142 

28,371,500 

26,287,302 

20,802,221 

20,357,589 

17,258,772 

14,656,505 

13,706,749 

11,798,538 

10,051,658 

8,386,610 

7,095,598 

7,071,893 

4,284,928 

6,028,907 

5,862,446 

5,839,384 

5.49.8,649 

2,883,821 

2,446.420 

1,921,530 

1,523.415 


650,493.332 
12,661,631,615 

4,991,103,1)01 


Jk, 
—24.2 
—29.0 
—21.8 

—  13.6 
—27.1 
—11.2 

—9.0 

—4.0 

—7.5 

—15.2 

—15.7 

—9.1 

+  17.8 

—21.0 

—  19.0 
—48.1 

—  14.1 

—  14  4 
—11.9 

— 6.9 


—27.8 

—20.4 

—21.5 

—17.9 

—13.3 

—20.9 

—8.5 

—16.5 

—23.6 

—1.3 

—7.6 

—28.0 


—20.1 

—3.3 

—19.3 

—22.3 

—1.9 

—6.3 

—10.9 

—16.0 

—16.6 

—16.0 

—17.5 

—31.5 

—10.5 

+0.9 

—5.7 

—20.9 

+7.6 

—6.9 

—20.6 

—6.6 

—19.2 

+  11.9 

+  6.4 

—32.2 

—8.1 

—  14.6 

+  4.8 

+  6.1 

+  1.5 

+  3.2 


—0.8 

—29.1 
—23.0 
—21.7 
—19.7 
—26.1 
—1.8 
—8.8 
—55.6 
—30.4 
—11.6 
—10.0 
+  16.1 


—24.5 

+  15.5 

—11.6 

+  4.7 

—8.7 

+  1.9 

—18.8 

—6.5 

—12.2 

—17.6 

—9.5 

+  0.2 

—7.8 

+  20.4 

+7.5 

—14.7 

+  13.9 


+  0.5 

—5.4 

—19.0 

—18.3 

—0.01 

—18.5 

—12.1 

—14.7 

—6.3 

—28.9 

+  26.6 

—17.3 

—33.2 

—23.4 

—39.9 

—11.1 

—17.1 

—6.7 

+  4.8 

—3.3 

—  i3.8 

+  4.8 

—14.6 

—0.5 

—39.9 

—8.7 


—10.5 

— 22.  S 


—  14.4 


Four  Months. 


1908. 


22,634,920,432 

1.910,550,644 

697.569,723 

392,304,231 

130,827,810 

84,242,078 

.89,952,115 

58,260,047 

36,723.8 

34,283.136 

21,166,083 

20,327,653 

19,584,367 

22,147,574 

16,478.182 

9,771,574 

8,366,460 

8.012,300 

7,821,389 

4,454.193 

3.803,300 


26.211,567.177 

2,322,504,207 

108,467,400 

56,123  138 

40,294,444 

30,746,935 

28,328,709 

24.176.536 

16,092,870 

12,478,165 

7.884,800 

7.358,378 


2,654,455,582 


3,827 

415 

244 

213 

174 

117 

80 

62 

45 

34 

25 

30 

15 

14 

10 

12 

12 

9 

10 

7 

9 

8 

6 

6 

5 

6 

5 

4 

2 


,096,467 
872,650 
260. 911) 

,337,307 
628.142 

,486,575 

,303,300 
046,617 

,652,590 
962.770 

;413,584 
159,892 
518,678 
228,013 

;.562,476 
823,028 
407,791 
140,914 
339.805 
494,091 

i404.895 
908,839 

,282,543 
965.710 

,075,114 
885,746 

.117.587 
586,049 
388,904 


5,419, 350, 9S7 

549,648,402 

159,406.977 

122,954,987 

96,354,995 

70.123,082 

88,2S4,995 

67,406,653 

24,301,958 

10.444,808 

8,815,950 

7,212,261 

8,700.997 


1,213,656.065 

573,127,881 

327,118,259 

197,873,058 

154.053,559 

124.500.043 

87,812,559 

49,802,059 

37,188,379 

20,281,873 

22,711,210 

19,619,974 

16,933,138 

14.154,904 

10,231,159 

8,943,033 

5,416,516 


1,669 

1,001 

285 

193 

163 

113 

96 

77 

88 

61 

72 

55 

34 

31 

22 

24 

24 

14 

23 

27 

22 

23 

11 

9 

4 

5 


,768,264 

,176,791 
,097,453 
.SS2.0S1 
,758,009 
,003,000 
,674,002 
,235,636 
,631,007 
,593,774 
,023,875 
,694,517 
,232,898 
,682,223 
,138,163 
,402,821 
,598,760 

,  r.  4  c, . . ,  •<  c. 

.008,809 
,782,359 
,669,366 
,575,583 
,199,929 
,963,074 
,601,881 
,977,779 


2,489,750,470 
39.058.548,551 
17,023,028.119 


1907. 


34.198,987,077 

2,484,380,246 

9  17,647,457 

500,693,970 

144,090,758 

127,742,564 

105,736,245 

63,060,287 

38.127,420 

34.080,459 

24,597,831 

23,569,789 

20,433,484 

18,229,149 

18,497,697 

11,928,757 

10,689,568 

9,692,400 

8,598.736 

4,627,188 

3.492,581 


38,798,883,663 

3.054,672,680 

137,472,200 

65,32.9,814 

43.903.771 

36,442,991 

30,599,802 

28,421,175 

19,660,928 

12,651,635 

8,729,152 

8.912,053 


Inc.  or 

Dec. 


3,446,796,201 


4,061 
484 
293 
236 
1 

137 

96 

72 

50 

40 

37 

33 

17 

14 

13 

13 

12 

11 

11 

9 

9 

8 

7, 

7, 

6 

6; 

5 

4 
2 


,067,491 
334,750 
725.970 
507,458 
890,319 
,122,956 
,116,200 
,791,554 
,111,502 
,983,746 
391.179 
;.308,757 
364,897 
981,728 
144,062 
540,135 
265,452 
897,582 
383,948 
640,313 
046.405 
750,135 
972,794 
565,846 
225,815 
710,075 
157,823 
579,088 
348,404 


5,881, 

797, 
224 

155; 

117, 

100 

89; 

77. 

61, 

14 

8, 

8, 

7, 


926,384 

400,677 
205,280 
931,008 
165,969 
476,191 
166.660 
005,203 
945,748 
567,826 
897,469 
084,175 
509,018 


1,662,355,224 

529,025,674 

318,271,770 

186,925,608 

145,363,754 

130,669,689 

102,051,862 

54,848,142 

38,683,866 

23,210,850 

23.074,715 

22,234,958 

16.793,779 

12,339,398 

12,354,029 

9,962,848 

5,721,963 


1,631 

1,002 

349 

233 

iss 

123 

108 

91 

88 

68 

65 

69 

46 

38 

31 

26 

27 

17 

24 

28. 

24 

24 

12 

9. 

7 

0 


,532,905 
,009,031 
,671,200 
.256,964 
,919,106 
,606,500 
,190,713 
,344,300 
,213,636 
.159,454 
,982,026 
,990,162 
,624,890 
,798,481 
,994,418 
,731,290 
,840.977 
,552,985 
,268,354 
,979,680 
,255,685 
,789.900 
,462,908 
067,993 
,692.392 
,248,615 


2,770,651,606 
54,198,146.043 


-13.8 

—23.1 

—26.4 

—21.6 

—9.2 

—34.1 

—14.9 

—7.6 

—3.7 

+0.7 

—14.0 

—13.7 

—4.2 

+  21.5 

—10.9 

—18.1 

—21.7 

—17.3 

—9.0 

—3.7 

+8.9 


—32.4 
—24.0 
—21.1 
—14.1 

— 8.« 
—15.6 

—7.4 
—14.9 
—18.1 

—1.4 

—9.7 
—17.4 


—23.0 

—5.8 

—14.1 

—16.8 

—5.8 

—6.1 

—14.3 

—16.5 

—14.8 

—8.9 

—14.7 

—32.0 

—9.5 

—10.6 

—5.0 

—19.6 

—5.3 

+  1.2 

—23.2 

—9.2 

—22.3 

+  4.0 

+  1.9 

—21.2 

—7.9 

—18.5 

+  2.6 

—0.8 

+0.2 

+  1.7 


—7.8 
—31.1 
—28.9 
—21.1 
—17.8 
—30.2 

—1.0 
—12.5 
—60.8 
—28.3 

—0.9 
—10.8 
+  15.9 


—27.0 
+8.3 
—2.8 
+  5.9 
+  6.0 
—4.7 

—14.0 
—9.2 
—3.9 

—12.6 
—  1.6 

—11.8 
+0.8 

+  14.7 

—17.2 

—10.2 
—5.3 


4-2.3 

—5.7 

—18.5 

—16.9 

—13.3 

—8.6 

—10.6 

—15.4 

+  0.5 

—9.6 

+  9.2 

—20.4 

—26.6 

—18.3 

—30.8 

—8.7 

—11.6 

—17.1 

—2.7 

—4.1 

—6.5 

—4.1 

—  10.9 

+  9.9 

—40.2 

—4.3 


—  10.3 

—26.8 


19,999,  l.VS.Kjbj 


— 14.V/ 


Week  ending  May   2. 


1908. 


1,660,641,384 

117,309,230 

42,918,552 

22,380.702 

6,954,694 

5,527,366 

5,165,026 

3.154,039 

2,397,217 

1.755,463 

1,210,656 

1,253,499 

1,045,261 

1,419,500 

980,428 

617,728 

553,481 

401,200 

420,271 

227,437 


Inc.    or 
1907.     Dec 


1,876,328,734 

150.392,693 

6,190,600 

3,150,646 

2,121,853 

1,928,111 

1,783,042 

1,451,350 

750,451 

795,901 

479,253 

450,000 


169,493,900 

251,206,783 

22,520,550 

12,831,884 

13,354,028 

9.147.565 

6.370,782 

4,328,500 

2,950,175 

2,531,813 

2.404,875 

1,182,011 

1,718,647 

849,740 

695,630 

539,350 

949,223 

459,774 

418,350 

591.986 

400,000 

594,391 

467,204 

438,095 

318,911 

260,120 

412,878 

306,154 

414,769 

146.121 


338,818, 30J 

31,698,348 

10.400,143 

6,596,986 

5,184,595 

4,525,742 

5,499,014 

3.910,630 

1,331,081 

548.106 

440,196 

425,000 

525,000 


70,984,841 

34,0S4,189 

17,810,621 

10,816,378 

8,775.080 

7.109.554 

4,476,371 

3,100,000 

1,932,164 

1,150,701 

1,194,964 

921.229 

867,459 

798,825 

750,009 

401,580 

305.068 


94,493.823 

50,050,893 

13,510,024 

11,247,954 

9,400,980 

5,900,000 

5,137,884 

3,694,824 

3,673,848 

2,600,000 

4,200,615 

2,521,933 

1,708,002 

1,483,927 

1,146,789 

1,500,000 

1,353,437 

810,000 

1,355,807 

1,187,112 

997.402 

1,172,001 

400,000 

650,000 

210,000 

340,000 


126,353,438 
2.070.473.045 


1,838,644,091 

158,783,302 

57.430.370 

29,830,159 

9.519,991 

8,540,639 

6,770,377 

4,974,684 

2,470,876 

2,154,016 

1,500,142 

1,408,336 

1,328,727 

1,137,031 

1,125,250 

685,858 

571,227 

324,300 

575,244 

263,763 


,128,239.183 

191,385,906 

8,103,300 

4,093,667 

2,619,978 

2,537.835 

1,967,770 

1,990.681 

1,066,818 

1,034,932 

520,125 

587,615 


215,908,627 

275.175.735 

26,452,800 

17,552,141 

14,555,932 

10,920,009 

8,110,736 

5,212,400 

3,805,941 

3,297,439 

2,729,231 

1,795,656 

1.906,593 

1,084,994 

881,657 

827.506 

782,595 

547,444 

649,000 

632,147 

572,037 

573.459 

406.741 

649,460 

464,094 

315,897 

340,910 

342,521 

484,221 

191,394 


381,700,290 

47,467,867 

12,716,169 

8,331,144 

7,104,406 

5.495.760 

6,752,645 

4,769,195 

3,236,050 

923,330 

412,757 

548,724 

388,900 


98.146,947 

29,956,555 

22,067,262 

11,462,656 

9,586,068 

7,940,511 

5,696,111 

3,106,311 

2,289,730 

1.384,672 

1.353.983 

1,492,085 

837,909 

673,138 

780,051 

596, S67 

287,849 


99,521,818 

58.761,679 

18,274,060 

13,647,840 

12,107,462 

0,319,000 

6,125,263 

5,020,708 

4,380,755 

3,980,031 

3.220.000 

3,835,009 

2,748,607 

2,493,010 

1,854.982 

1,791,014 

1,677,430 

900,000 

1,280,000 

1.293,585 

1,263,000 

1,392,908 

777,563 

667,470 

338,491 

350.000 


154.499,867 
3.078,016.738 


1,015.831,661 


1,239,372,047 


% 

—9.7 
—26.1 
—25.3 
— 2.>.0 
—26.9 
—35.3 
—23.7 
—36.6 
—29.5 
—18.5 
—19.3 
—11.0 
—21.3 
+  24.8 
—12.9 
— 10.7 

—3.1 
—23.5 
—26.9 
—13.8 


1906. 


—11.8 


-21.5 


—8.7 
—15.0 
—26.9 

—8.3 
— 16.2 
—21.5 
—17.0 
—22.5 
—23.2 
—1 1 .9 
—34.1 

—9.9 
—21.7 
—21.1 
—34.8 
+  21.3 
—16.1 
—35.5 

— 6.5 
—30.1 

+  3.7 
+  14.8 
—32.5 
—31.5 
—17.7 
+  21.1 
—10.5 
—14.4 
—23.7 


2,500,21S 

173,443 

53,221 

32,377 

8,346 

6,283 

6,545 

5,534 

2,314 

2,225 

1,336 

1,374 

1,261 

1,228 

814 

671, 

545 

533 

552, 

188 


,48S 
,0  76 
,820 
,001 
,542 
,710 
271 
776 
210 
387 
816 
607 
519 
408 
488 
426 
175 
500 
544 
174 


—11.2 
—33.2 
—18.2 
—20.8 
—27.0 
—17.6 
—18.6 

—  20.1 
—58.9 
— 40.6 

+  6.6 
—22.6 
+  35.0 
—27.6 
+  13.8 
—19.3 

—5.6 

—8.5 
—10.5 
—21.4 

—0.2 
—15,6 
—16.9 
—11.7 
—38.3 

+  3.5 
+  18.6 

—3.8 

—  32.7 
+  6.0 


—5.1 
—14.8 
—26.1 
—17.9 
—21.9 

—6.6 
—16.1 
—26.4 
—16.1 
—34.7 
+  32.3 
—34.6 
—37.9 
—40.5 
—38.2 
—16.3 
—19.3 
—10.0 

+4.4 

—8.2 
—21.0 
—15.8 
—48.6 

—2.6 
—37.9 

—2.9 


—18.2 
— 13.0 


—18.0 


!,SS9,016,948 

179,632,039 

8,581,800 

3,906,648 

2,714,571 

2,474,522 

2,143,441 

1,817,595 

861.574 

833,146 

489,805 

614,377 


204,069,518 

237,232,602 

26,151,850 

16,241,401 

13,595,172 

9,457,637 

7,338,189 

5,620,600 

4,436,640 

3,014,777 

2.501,772 

1  ,913.594 

1,504,967 

862,624 

908,481 

615.799 

791,295 

643,258 

560,800 

435,303 

493,055 

473,902 

428,005 

463,207 

438,771 

282,352 

328,374 

234,757 

430,163 

155,209 


1905. 

$ 

,193,254,135 

162,367,237 

53,061,231 

25,061,091 

7,287,668 

5,218,854 

5,800,556 

4,281,311 

1,954,245 

1,706.500 

1,128,148 

1,259,813 

1,065,341 

968,917 


337,607,566 


11,697,734 
8,617,438 
4,955,338 
4,225,128 
4,295,455 
3,621.771 
3,200,000 
913,640 
455,915 


352,547 


42,337,966 

24,357 ,77S 

24,005,608 

9,884,871 

7,808.270 

6,597,049 

5,008,200 

2,989,395 

1,905,963 

1,141,182 

1,203,743 

1,451,395 

831,377 

606,090 

676,400 

•1  19,295 

303.828 


89,220,510 

57,487,404 

17,707,216 

12,307,635 

S,  015, 909 

5.386.000 

6,098,661 

4.322.850 

4,572,629 

5,278,493 

2,838,420 

4,400,785 

2,748,712 

2,152,441 

1,327,001 

1,200,000 

1,341,794 

725,000 

1,267,356 

1.564.S69 

1.284.574 

1,106.068 

671,780 

350,000 

428,109 

371,559 


145,231,265 
707,485.813 


! 


117,267,325 


511,550 
463,916 
553,700 
471,823 
223,385 


2.467,839,021 

187,749,989 

7,760,300 

3,094,130 

2,169,915 

2,607,681 

1,947,667 

2,099,371 

800,450 

046,816 

479,539 

564,482 

210,520,340 

225,102,188 

24,593,300 

16,493,734 

12,156,816 

8,377,866 

6,202,883 

5,315,000 

3,411,329 

3,209,935 

2,479,776 

1,598,680 

1,560,019 

957,926 

938,871 

583,693 

869,588 

553,173 

555,700 

426,886 

582,471 

444,379 

435,000 

451,317 

309,084 

290,862 

284,659 

277,647 

470.421 

162.791 


319. 158, 194 
36,472,936 
9,956.928 
5,503,753 
4,344,335 
3,806,004 
3,169,241 
3,102,801 


491,755 
525,623 

27+089 


67,047,065 

20,733,143 
18,840,785 
K,13S.030 
6,290,846 
6,224,293 
4.050.307 
2,734,449 
1,072,244 


1,059,435 
1,267,739 
1,030,752 
600,670 
693.995 
357.035 
205.727 


73,899,956 
57,200,079 
10.091.036 
12,896,904 
6,809,147 
4.931,000 
4,972,788 
3,768,850 
4.77S.193 
3,326,653 
2,834,037 
3,471.957 
1,619,624 
1,567,519 
1,082,507 
1,235,747 
1,343,44* 


1,044, 48i 
1,578,68> 
1,245,72? 
1,058,233 
531,735 
325,000 


276,500 


134,005,864 
3.272,070.440 
1,079,816,305 
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PAST  AND  PRESENT  OF  ifTHE  CHRONICLE." 
The  present  number  of  the  "Chronicle"  is  the  last 
to  be  issued  from  the  building  at  the  northwest  corner 
of  Pine  and  Pearl  streets.  Hereafter  the  office  of 
publication  will  be  two  blocks  further  east.  The  Pine 
Street  entrance  will  be  No.  90  Pine;  the  Front  Street 
entrance  will  be  Nos.  136,  138  and  140.  A  strictly 
business  entrance  has  been  made  on  Depeyster  Street. 
It  hardly  needs  to  be  said  that  the  old  quarters  have 
long  been  crowded  and  obviously  inadequate.  That 
could  not  be  otherwise  when  it  is  borne  in  mind  that 
the  publication  and  editorial  and  financial  departments 
have  always  been  growing  ever  since  the  first  num- 
ber of  our  journal  was  issued;  and  in  recent  years  the 
pages  published  and  work  done  have  multiplied  many 
times.  Under  such  circumstances,  it  hardly  needs 
to  be  said  that  of  late  the  work  required  has  been  car- 
ried on  under  a  stress  and  discomfort  which  has  been 
borne  as  a  necessity  and  with  the  patience  that  natur- 
ally comes  from  expectation  of  relief. 

The  new  "Chronicle"  building  was  purchased  five 
years  ago  with  the  object  of  adapting  the  two  upper 
floors  for  our  own  use.  Alterations  were  designed 
and  started  almost  immediately,  but  in  various  ways 
unavoidably  prolonged.  The  building  is  not  a  steel- 
frame  structure,  but  of  stone,  modern  in  being  of  the 
most  substantial  character,  with  passenger  elevators, 
and  having  an  architecture  at  once  chaste  and  satis- 
fying in  its  business-like  simplicit}^.  It  has  fewer 
floors  than  would  be  supplied  if  projected  to-day;  but 
the  unusual  loftiness  of  its  seven  stories  makes  for  the 
comfort,  health  and  visual  organs  of  its  occupants, 
and  in  this  respect  is  a  decided  gain  over  many  others 
of  later  date  and  design.  As  the  building  has  a 
frontage  on  three  streets — the  business  and  editorial 
offices  meet  every  reasonable  desire  as  to  light  and 
ventilation;  and  the  composing  room,  which  is  on  a 
higher  floor,  occupies  the  entire  area  of  the  building 
without  obstruction  by  any  divisions. 

The  regular  composition  has  for  some  time  past 
been  done  with  machines.  Typesetting  by  machine 
on  a  practical  scale  began  with  the  "Linotype" 
(line-of-type) ,  which,  as  is  well  known,  casts  the 
type  afresh  for  each  occasion,  the  result,  however, 
being  that  each  line  in  the  column  is  a  single 
piece  of  metal,  and  the  necessary  corrections  can 
be  made  only  by  casting  the  line  anew.  A  later 
development  is  the  "Monotype,"  which  has  been 
adopted  and  used  on  the  "Chronicle."  The  requisite 
number  of  machines  were  obtained,  and  key-boards 
like  exaggerated  typewriters  to  be  played  upon  by  the 
fingers  of  the  operator,  making  perforations  corre- 
sponding to  the  letters  and  other  characters  required, 
in  a  wide  ribbon  of  manila  paper  which  is  fed  from  a 
drum.  These  perforated  ribbons  are  placed  on  the 
casting  machines,  where  they  serve  as  "copy"  and 
guide.  In  this  case  the  machines  cast  the  type  singly, 
although  with  great  rapidity,  "composing"  them  at 
the  same  time.  They  come  out,  line  after  line,  into 
column  form,  each  type  being  a  separate  and  mova- 
ble piece  of  metal  instead  of  one  in  a  solid  line,  as  by 
the  earlier  process.  Errors  are  corrected  by  substi- 
tuting the  proper  letters  in  the  old  way.  The  types 
could,  of  course,  be  "composed"  new  by  hand  and  used 
again;  but  in  the  case  of  the  "Chronicle"  this  is  never 
done.     Each  week  the  type  is  melted  and  goes  through 


the  same  process,  being  set  up  by  the  machines,  as 
already  described. 

Although,  for  convenience,  the  "Chronicle"  is  com- 
monly known  and  mentioned  by  the  second  adjective 
in  its  title,  it  has  always  been,  as  it  began,  "commer- 
cial" as  well  as  "financial";  moreover,  the  several  "de- 
partments" into  which  it  was  divided  at  the  start  can 
still  be  found,  although  enlarged  in  size  but  not  ma- 
terially in  scope.  Its  growth  is  of  interest,  as  furnish- 
ing in  itself  an  illustrative  commentary  upon  the  de- 
velopment of  the  commercial  and  industrial  world. 
It  began  as  a  publication  concurrent  with  and  extend- 
ing "Hunt's  Merchants'  Magazine,"  a  monthly  which 
was  then  26  years  old,  but  was  found  to  have  served 
its  purpose.  A  feature  of  the  magazine  was  the  broad 
extent  of  its  circulation.  It  went  to  every  civilized 
country,  it  being  the  only  record  of  our  commercial 
affairs  published  in  those  early  years.  We  notice  this 
fact  because  it  gave  to  the  "Chronicle"  an  immediate 
entry  into  foreign  lands  at  a  time  when  Europe  espe- 
cially was  seeking  information  about  the  industiral 
affairs  of  America;  being  also  the  leading  cotton  au- 
thority helped  this  tendency.  Later,  it  was  encouraged 
and  our  situation  in  that  particular  strengthened, 
as  the  information  respecting  the  financial  and  com- 
mercial markets  which  we  catered  to  was  everywhere 
sought  after.  Our  foreign  subscription  list  has  always 
steadily  increased,  and  to-day  our  largest  list  of  sub- 
scribers in  any  city  outside  of  New  York  is  in  London. 

The  growth  in  the  number  of  pages  of  the  "Chron- 
icle" illustrates  the  general  development  of  it  and  the 
country.  At  first  32  pages  was  the  limit.  Not  long  after 
that ,  we  find  it  was  64  pages .  From  that  point  the  pro- 
gress has  been  steadily  upward .  The  limit  now  is  96 
pages.  Correspondingly  the  departments  of  the  paper 
have  had  a  special  growth  of  their  own — a  feature  of  the 
country's  industrial  development.  Cotton  was  the  first 
which  in  that  way  commanded  attention.  Not  only 
was  a  separate  annual  review  in  the  department  of 
cotton  made  necessary,  but  the  weekly  report  gathered 
into  its  pages  all  information  available  respecting 
that  staple,  obtained  by  quickest  transit.  First  the 
telegraph  was  made  subservient  for  this  purpose; 
then  came  the  cable  and  through  it  the  European 
cotton  data.  Thus  every  Friday  evening  the  results 
of  our  work  thereby  secured  were  obtained  by  New 
York  cotton  merchants  and  sent  by  them  to  every 
cotton  market  in  the  world  as  soon  in  the  night  as 
the  figures  were  ready. 

After  raw  cotton  and  cotton  manufactures,  if  one 
studies  the  prospective  agencies  active  in  industrial 
affairs  during  those  early  years,  the  production  of 
breadstuffs  and  railroad  building  will  attract  chief 
attention.  It  is  a  notable  fact  however  that  when 
the  "Chronicle"  was  started  (July  1865)  the  railroad 
miles  in  operation  were  only  35,085.  When  gold 
payments  were  established  in  1879  the  length  had 
only  reached  86,556  miles;  the  previous  year  (1878) 
the  length  was  81,747  miles.  Gold  payments  in  the 
United  States  brought  American  securities  into  de- 
mand in  Europe  and  a  consequent  inflow  of  foreign 
capital  to  America.  During  the  10  years  ending 
with  1879  the  net  exports  of  gold  from  the  United  States 
were  $244,576,083;  in  the  three  years  following  the 
flow  of  gold  was  reversed,  there  being  a  net  inflow 
into  the  United  States  of  176,374,672  dollars.  During 
the  5  years  from  1879  to  1883,  inclusive,  the  growth 
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in  railroad  mileage  was  39,675.  It  was  such  an  in- 
dustrial growth  as  these  figures  indicated  (the  most 
phenomenal  the  country  had  ever  experienced)  that 
taxed  our  resources  and  made  necessary  one  after 
another,  the  supplements  which  we  are  issuing.  The 
amount  of  systemized  and  continuous  labor  they  call 
for  can  be  imagined  but  not  easily  or  intelligibily  de- 
scribed. 

Each  department  of  our  journal  as  originally  de- 
signed was  taken  advantage  of,  as  the  country  devel- 
oped for  enlarged  work.  When  our  pages,  even  with 
the  rapid  extensions  noted,  were  too  contracted  for 
a  complete  story  of  industrial  progress  in  every  direc- 
tion we  sought  to  cover,  one  by  one  supplements 
were  provided  to  take  up  the  overflow  and  so  give 
room  for  a  full  record  in  our  columns  of  the  commercial 
and  financial  history  of  the  times  made  by  every  sort 
of  invention  and  development .  It  is  impossible  to  pass 
without  mention  the  notable  fact  that  while  the 
"Chronicle"  has  more  than  tripled  in  size,  its  annual 
subscription  price  at  the  start  has  remained  unchanged. 

The  increase  in  size  and  adding  of  successive  sup- 
plements have  been  no  more  premeditated  than  they 
have  been  for  their  own  sake  desired;  they  have  grown 
naturally  and  irresistibly  out  of  the  growth  of  the 
country.  Thirty  years  ago  no  one  foresaw  the 
development  of  electricity,  out  of  which  have  come 
the  electric  car  and  a  re-distribution  of  population; 
nor  could  anybody  have  foreseen  the  great  develop- 
ment of  railways,  of  industrial  processes,  of  banking, 
and  the  change  and  expansion  in  the  trust  company. 
As  all  this  made  new  demands,  the  "Chronicle"  met 
them  successively;  to  stand  still  is  to  perish,  and  no 
individual  business  can  long  survive  unless  it  is  deeply- 
rooted  and  is  capable  of  adapting  itself,  by  progress- 
ive changes,  to  the  general  movement  of  which  it  must 
form  a  part. 

The  foregoing  relates  to  the  past  and  present  of 
this  journal;  conjecture  of  its  future  would  be  idle. 
Material  and  national  advance  show  no  signs  of  halt- 
ing. Discovery  and  invention  seem  to  go  by  bounds 
rather  than  short  steps;  for  example,  there  came  a 
story,  only  a  few  days  ago,  of  driving  and  guiding 
cars  by  "wireless,"  in  the  shop  service  of  one  of  the 
railways  of  the  West,  and  if  this  is  not  quite  true  it 
must  be  regarded  as  only  premature,  so  that  it  no 
longer  seems  safe  to  affirm  of  anything  that  it  is 
impossible.  Rapidity  brings  its  own  dangers,  among 
which  are  class  struggles  and  sharp  stresses  on  the 
national  structure  by  unwise  legislation  and  the 
crudest  governmental  attempts  to  construct  general 
well-being  artificially.  These  bring  perplexities  and 
anxieties,  yet  in  the  broad  view  there  is  no  room 
for  pessimism.  For  there  are  some  fundamental 
principles  rooted  in  the  constitution  of  things  and 
therefore  immovably  sure.  Men  come  and  go,  fret- 
ting and  fuming  in  their  brief  path  across  the  stage; 
but  these  principles  abide,  and  they  will  prevent  wide 
and  permanent  divergence  from  the  road  of  general 
improvement. 


THE  FINANCIAL  SITUATION. 
The  situation  continues  to  develop  favorable  fea- 
tures. Weeks  ago  we  referred  to  several  which  have 
made  more  definite  progress  since;  they  are  well 
marked  by  the  condition  of  better  net  earnings, 
although  still  accompanied  with  decided  loss  in  gross 


and  increase  in  idle  cars.  The  improvement  in  the 
presence  of  adverse  conditions  is  reached  in  divers 
ways.  First  is  the  circumstance  that  freight  can 
always  be  handled  more  economically  when  the  supply 
is  not  excessive  and  shippers  are  more  urgent.  More- 
over, labor  is  then  more  willing  to  work,  more  anxious 
to  keep  the  job  it  has;  then  too  the  poorer  hands — 
that  is,  the  shirks — have  been  laid  off,  and  alto- 
gether the  average  efficiency  of  the  working  force 
left  is  increased.  This  higher  morale  counts  for 
more  than  one  not  familiar  in  handling  labor  usually 
gives  credit  for.  There  is  also  another  feature  not 
generally  understood,  which  is  that  very  many  con- 
cerns which  have  had  large  surpluses  continuously 
have  gotten  themselves,  by  judiciously  accumulating 
and  using  these  surplus  earnings,  into  condition  to 
make  almost  everything  within  their  lines  cheap. 
This  is  brought  about  because,  with  plenty  of  cash, 
machinery  can  always  be  kept  of  the  best  and  newest 
styles,  and  all  purchases  of  material  be  made  under 
the  market;  add  to  this  that  these  advantages  have  been 
attained  without  increase  in  fixed  charges.  More 
over,  in  this  way  a  concern  secures  the  power  to  turn 
its  machinery  on  to  and  upon  goods  with  broadest 
margin  of  profit,  and  thus  to  produce  what  at  any 
moment  pays  best  within  a  given  body  of  products. 


The  organization  last  week  at  St.  Louis  of  the 
National  Prosperity  Association  may  prove  an  event 
of  some  importance.  That  such  an  association,  made 
up  of  business  men  and  to  have,  according  to  present 
plans,  ramifications  all  over  the  country,  is  capable 
of  a  great  deal  of  good,  cannot  be  doubted.  Whether 
or  not  this  object  shall  be  attained  will  depend  upon  the 
way  it  proceeds  in  its  work.  The  slogan  of  the  Asso- 
ciation is  said  to  be  "Let  us  alone" — meaning  that 
further  legislation  destructive  of  confidence  and  detri- 
mental to  business  interests  must  cease — and  the 
purposes  of  the  association  are  defined  as  follows  in  a 
formal  address  issued  Friday  night  of  last  week  "To 
keep  the  dinner-pail  full,  to  keep  the  pay-car  going,  to 
keep  the  factory  busy,  to  keep  workmen  employed 
and  maintain  present  wages."  All  this  is  in  the 
highest  degree  laudable,  and  we  are  sure  the  movement 
will  have  the  full  support  and  co-operation  of  the 
entire  business  community  and  also  of  the  labor  classes. 

The  aim  seems  to  be  to  get  men  to  take  a  bright  view 
of  the  future,  to  impress  them  with  the  idea  that  there  is 
no  reason  why  the  present  gloomy  state  of  trade  should 
continue,  and  generally  to  bring  sunshine  into  business 
affairs.  There  surely  can  be  no  objection  to  all  this, 
but  it  should  be  distinctly  understood  that  prosperity 
cannot  be  brought  back  by  mere  resolves  or  the  simple 
taking  of  bright  views.  A  restoration  of  confidence, 
now  so  greatly  disturbed,  is  plainly  the  desideratum 
needed  above  everything  else  at  the  present  juncture, 
but  active  efforts  must  be  made  to  bring  about  such 
a  result.  The  promoters  of  the  movement  evi- 
dently appreciate  that  adverse  legislation  has  been  a 
seriously  unsettling  agency.  It  will  not  be  sufficient, 
however,  to  rest  content  with  a  mere  expression  of 
opinion  on  the  subject.  Active  opposition  to  such 
legislation  must  be  declared  and  all  further  moves  of 
that  kind  vigorously  antagonized. 

The  Chairman  of  the  National  Prosperity  Associa- 
tion is  E .  C .  Simmons ,  formerly  President  of  the  Sim- 
mons Hardware  Co.     In  a  statement  made  by  him  on 
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May  1  he  said:  "On  all  sides  we  find  expressions  of 
favorable  sentiment  to  the  effect  that  further  legisla- 
tion against  railroads  and  large  corporations  shall 
cease,  that  the  business  interests  of  this  country  shall 
be  given  a  rest,  and  that  the  departments  of  justice  be 
allowed  to  proceed  with  their  work  in  a  quiet  manner. 
It  is  absolutely  essential  to  the  welfare  of  this  country 
that  the  railroads  should  again  prosper, because  more 
than  1,500,000  men  are  in  the  employ  of  the  railroads 
to-day  and  as  many  more  are  dependent  upon  the 
revenue  from  railroad  investments;  hence,  it  is  deemed 
almost  impossible  that  we  should  return  to  a  full  meas- 
ure of  prosperity  unless  the  railroads  participate  in 
the  same."  This  shows  a  true  conception  of  the  na- 
ture of  the  trouble  under  which  the  country  is  labor- 
ing, and  if  the  association,  with  the  various  adjuncts 
of  the  same  to  be  formed  in  other  cities,  will  work 
along  these  lines,  it  cannot  fail  to  prove  highly  ser- 
viceable and  contribute  in  an  important  degree  to 
that  return  of  prosperity  for  which  we  are  all  sighing. 

We  notice,  however,  that  in  a  dispatch  to  the  New 
York  "Times"  under  date  of  May  6,  Chairman  Sim- 
mons, though  having  declared  himself  so  strongly  and 
so  emphatically  with  regard  to  the  importance  of 
promoting  the  welfare  of  the  carrying  interest,  is 
quoted  as  opposing  any  attempt  on  the  part  of  the 
railroads  to  advance  railroad  freight  rates,  as  they  are 
supposed  to  be  planning  to  do.  He  is  reported  as 
saying  that  the  proposed  advances  of  freight  rates 
would  mean  an  increased  revenue  of  $100,000,000, 
that  the  proposition  seemed  incredible,  and  that  such 
a  movement  on  the  part  of  the  railways  would  not  only 
destroy  the  confidence  of  the  people,  but  would  an- 
tagonize all  the  shippers  of  the  East  and  West.  It 
must  be  admitted  that  advancing  rates  at  a  time  of 
business  depression  is  rather  anomalous,  but  what 
else  can  the  roads  do?  The  only  alternative  would  be 
to  reduce  wages,  and  that  the  Prosperity  Association 
opposes.  Mr.  Simmons  has  himself  shown  in  the  most 
convincing  way  how  the  whole  country  must  neces- 
sarily suffer  if  the  railroads  continue  to  suffer.  We  re- 
gret to  be  obliged  to  state  that,  up  to  the  present  time, 
there  has  been  not  the  slightest  indication  of  any  im- 
provement in  the  railroad  situation.  During  January, 
February  and  March  gross  earnings  of  United  States 
railroads  fell  off  at  the  rate  of  $300,000,000  a  year. 
For  April,  it  looks  as  if  they  had  been  falling  off  at  the 
rate  of  $500,000,000  a  year. 

This  means  that  the  railroads  have  just  that  much 
less  to  spend  and  that,  consequently,  that  much  less 
money  is  going  into  reproductive  enterprise.  At  the 
same  time,  their  new  capital  expenditures  have  been 
curtailed  in  like  manner  through  the  crusade  against 
the  railroads  which  has  been  in  progress  during  the 
last  few  years.  To  be  sure,  the  $40,000,000  bond  of- 
fering of  the  Pennsylvania  Railroad  in  April  proved 
an  immense  success,  and  there  is  good  reason  for  feel- 
ing encouraged  over  the  fact.  But  the  character  of 
the  loan  had  much  to  do  with  its  successful  outcome. 
The  bonds  are  gilt-edged  and  the  Pennsylvania  Rail- 
road stands  sui  generis  among  American  railroads. 
The  placing  of  this  loan,  therefore,  and  of  others  like 
it,  at  a  time  when  the  money  markets  of  the  world  are 
congested  with  idle  funds,  proves  nothing.  It  cer- 
tainly does  not  indicate  that  the  railroads  are  again 
able  to  borrow  with  the  freedom  of  a  few  years  agoj. 
On  the  contrary,  the  avidity  with  which  the  Pennsyl- 


vania issue  was  taken  up  stands  in  sharp  contrast  with 
the  apathy  displayed  towards  new  capital  flotations 
on  the  part  of  the  railroads  generally.  Why,  under 
these  circumstances,  any  one  comprehending  the  facts 
of  the  situation  should  oppose  a  reasonable  advance 
in  railroad  freight  rates — on  goods  and  commodities 
able  to  bear  the  advance — is  difficult  to  understand. 


In  the  matter  of  further  adverse  legislation,  this 
Prosperity  Association  must  also  take  a  determined 
stand  if  it  would  accomplish  its  object  of  bringing  back 
sunshine  and  prosperity.  Mere  declamation  will  not 
suffice.  Specific  propositions  of  new  legislation  must 
be  attacked  and  the  legislator  must  be  given  to  under- 
stand that  if  he  does  not  heed  the  protests,  the  opposi- 
tion will  be  carried  to  the  polls  at  election  time.  It  is 
pertinent  to  ask  what  the  National  Prosperity  Associa- 
tion purposes  doing  concerning  certain  legislative  pro- 
jects which  are  being  urged  with  so  much  vehemence 
upon  the  attention  of  Congress  by  the  occupant  of  the 
White  House.  We  refer  to  the  anti-injunction  bills, 
the  proposal  to  allow  the  Inter-State  Commerce  Com- 
mission an  extra  large  appropriation  so  as  to  enable  it 
to  begin  the  task  of  a  physical  valuation  of  the  rail- 
roads, and  the  proposition  to  amend  the  Sherman  Anti- 
Trust  law  in  such  a  way  as  to  give  the  Government  at 
Washington  the  right  to  decree  virtually  the  life  or 
the  death  of  all  concerns  engaged  in  business  among 
the  States.  These  are  all  hurtful  projects  and  their 
enactment  could(not  fail  to  further  unsettle  trade  and 
defer  business  revival. 

In  this  State,  if  a  branch  of  the  National  Prosperity 
Association  is  formed,  it  must  concern  itself  with 
Governor  Hughes's  moves  and  propositions.  Mr. 
Hughes  never  delivers  a  speech  now-a-daj^s  but  he 
makes  some  reference  to  some  propositions  upon  which 
he  has  been  insistent  right  along,  and  which  he  expects 
to  urge  anew  upon  the  consideration  of  the  Legislature 
at  the  extraordinary  session  of  that  body  which  he 
has  called  for  the  present  month.  We  need  refer  to 
only  one  of  these  schemes,  namely  the  proposal  that 
telephone  and  telegraph  companies  be  placed  under 
the  control  of  the  Public  Service  Commission.  Even  if 
that  Commission  were  immaculate,  it  is  so  loaded  up 
with  work  it  could  not  possibly  undertake  more. 
Under  these  circumstances,  what  good  purpose  would 
the  act  serve,  and  how  could  it  fail  to  be  highly  dis- 
turbing in  view  of  the  effect  of  the  Commission's  action 
with  regard  to  the  street  railways  in  Manhattan  and 
the  Bronx?  Are  telegraph  and  telephone  companies 
to  be  subjected  to  like  treatment,  and  is  such  a  prospect 
at  all  pleasing  or  assuring?  It  is  with  matters  like 
these  that  the  Prosperity  Association  and  its  various 
branches  and  adjuncts  must  concern  itself.  It  is  no 
time  for  the  political  tenderfoot,  and  the  promoters 
of  the  new  movement  must  adopt  an  aggressive  policy 
in  warding  off  further  adverse  legislation. 


The  signs  of  the  times  are  plainly  indicated  in  the 
platform  and  action  proclaimed  at  the  meeting  last 
Saturday  night  in  Carnegie  Hall  of  the  State  conven- 
tion of  the  Independence  Party,  made  up  of  William 
R.  Hearst  and  his  followers.  Mr.  Hearst  is  commonly 
credited  with  unusual  powers  of  divining  current  senti- 
ment with  regard  to  political  affairs.  Hence  the 
character  of  the  platform  adopted  by  the  party  which 
he  has  called  into  being  must  be  regarded  in  the  highest 
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degree  as  significant.  It  is  evident  that  public  thought 
is  crystallizing  into  a  belief  that  there  is  altogether 
too  much  legislation  and  too  much  government,  too 
much  centralization  and  too  much  interference  with 
the  freedom  of  the  individual.  Listen,  accordingly, 
to  this  declaration  in  the  platform  of  the  self-styled 
Independence  Party:  "Our  aim  is  just  government, 
not  more  government .  Individual  liberty  and  business 
prosperity  are  alike  jeopardized  by  unnecessary  govern- 
mental interference,  which  invariably  results  in  favorit- 
ism, special  privilege,  inequality  and  business  uncer- 
tainty." Yet  the  adherents  and  promoters  of  this 
new  political  party  are  the  very  ones  who  have  during 
recent  years  been  inciting  legislation  of  the  most  vicious 
kind.  To  their  acts  and  this  legislation  are  due  in 
large  measure  the  loss  of  confidence  in  the  stability  of 
aff  airs  _'which,  among  other  causes,  is  responsible  for  the 
great  prostration  of  trade  from  the  effects  of  which  the 
whole  country  is  now  suffering  so  severely.  But 
evidently  this  policy  is  no  longer  popular,  so  there  is 
a  complete  face  about.  It  is  obvious  that  the  adher- 
ents of  that  party  can  change  their  principles  with  the 
same  facility  that  they  have  in  the  past  changed  their 
political  allegiance.  Last  year  they  were  in  a  fusion 
with  the  local  Republican  organization  in  this  city. 
The  year  before,  there  was  a  fusion  on  the  State  ticket 
with  the  Democrats.  Now  it  has  been  decided  to 
abandon  fusion  and  go  it  alone  hereafter.  With  such 
an  enunciation  of  principles  as  is  contained  in  the 
extract  from  the  platform  we  have  quoted  above,  the 
new  organization  might  be  in  position  to  command 
considerable  political  support  at  the  coming  election, 
were  it  not  that  the  character  of  the  men  behind  it  is 
so  well  known.  They  will  be  judged  by  their  acts,  not 
by  their  professions. 


One  event  of  the  week  which  caused  some  disturb- 
ance in  the  London  market,  resulting  in  a  sharp  fall 
in  consols  and  a  hardening  of  unofficial  discount  rates, 
was  the  rumored  invasion  of  India  by  a  large  force  of 
Afghans,  which  attacked  the  British  frontier  posts. 
The  Afghan  demonstration  was  checked  by  the  prompt 
action  of  the  British  forces;  it  was,  however,  regarded 
by  some  of  the  English  journals  as  indicative  of  a  grave 
situation  that  might  lead  to  a  harassing  war,  much 
depending,  however,  upon  whether  the  Ameer  of 
Afghanistan  was  supporting  the  outbreak  of  his  sub- 
jects or  that  the  Anglo-Russian  convention  was  re- 
sponsible for  the  trouble.  Concurrently  with  the  Af- 
ghan assault,  an  anti-British  conspiracy  developed  in 
Bengal  which,  it  was  thought,  might  foment  an  at- 
tempt at  revolution.  Later  in  the  week  there  was  a 
partial  recovery  in  consols  and  an  easier  tone  for  dis- 
counts in  London,  reflecting  more  assuring  advices 
from  India,  though  the  character  of  such  advices  was 
hot  indicated  by  the  cables.  It  appears  from  London 
mail  reports  that  the  above-noted  Afghan  demon- 
stration was  not  altogether  a  surprise.  Mohammedan 
tribes  have  recently  been  gathering  in  large  numbers 
and  been  reinforced  from  Afghanistan  and  other 
neighboring  countries.  It  had  been  hoped  that  the 
success  of  the  late  operations  by  General  Willcocks 
would  bring  peace,  but  late  reports  show  that  he  is  on 
the  defensive. 


cause  of  exchange  conditions  unfavorable  to  its  con- 
tinuance, it  is  regarded  as  probable  that  the  movement 
will  soon  be  resumed,  for  exchange  at  Paris  on  London 
has  fallen  this  week  and  rates  at  New  York  on  the 
British  capital  have  risen.  Possibly,  too,  there  may  be 
coincident  exports  hence  to  Berlin,  also  through 
arbitration  operations .  The'rate  for  exchange  at  Ber- 
lin on  the  British  capital  this  week  declined  one  pfen- 
nig to  20  marks  43  pfennig,  or  within  4  pfennig 
of  the  Mint  par;  a  fall  of  9  pfennig  would  cover  the 
cost  of  shipping  gold  from  London  to  Berlin.  Should 
such  cost  be  reduced  through  favorable  conditions  for 
exchange  at  New  York  on  London,  gold  might,  it 
would  seem,  be  moved  hence  to  Berlin  as  an  arbitra- 
tion operation  almost  as  readily  as  it  was  last  week 
to  Paris  through  a  similar  process;  the  course  of  the 
exchange  at  Berlin  on  London  will,  therefore,  doubt- 
less be  regarded  with  much  interest  by  bankers  who 
are  seeking  profit  from  international  gold  exports. 

Regarding  the  effect  upon  the  movement  of  gold 
hence  to  Europe  of  the  purchase  in  London  of  20  million 
dollars  of  Pennsylvania  RR.  bonds,  it  may  be  noted  that 
payments  for  such  bonds  were  required  to  be  made  in 
installments,  so  that  but  5%,  or  one  million  dollars, 
would  be  paid  on  application,  and  20%,  or  four  mil- 
lions, on  allotment,  the  remainder  being  payable 
between  June  2  and  Oct.  2.  The  sum  of  five  millions  im- 
mediately payable  is  so  small  that  it  was  considered  as 
unlikely  that  it  would  have  much  effect  upon  gold 
shipments.  The  proceeds  of  the  American  subscrip- 
tions to  the  bonds  that  were  placed  in  New  York  last 
week  have  been  largely  invested  in  municipal  bonds 
of  this  city,  bearing  from  3%  to  3^%  interest,  which 
bonds  will  mature  on  or  before  the  close  of  the  vear. 


Though    the    movement    of    gold    hence    to    Paris, 
through  arbitration  operations,  has  been  checked,  be- 


The  reason  why,  recently,  the  London  open  market 
has  been  so  short  of  gold  that  it  has  been  obliged  to 
borrow  it  from  the  Bank  of  England  is  that  the  latter 
has  been  purposely  refraining  from  employing  its 
money  in  the  purchase  either  of  Government  or  of  other 
securities,  and  it  is  keeping  a  larger  amount  of  cash 
unemployed  than  usual;  the  object  of  the  Bank  in 
pursuing  this  course  is  to  prevent  the  unofficial  rate 
of  discount  from  falling  to  a  level  which  might  result 
in  the  Bank's  losing  gold  on  balance  for  export.  Re- 
quirements for  export  are  met  by  purchases  in  the 
bullion  market,  thus  accounting  for  the  advance  in  the 
price  of  the  metal  when  the  demand  becomes  urgent. 
The  withholding  of  gold  by  the  Bank  from  the  market, 
as  above  indicated,  eanbles  it  to  make  its  official  rate 
effective. 

The  price  of  silver  fell  this  week  to  24  pence  per 
ounce  in  London  and  52  cents  in  New  York,  the  lowest 
since  January  1903.  Among  the  causes  for  the  de- 
cline are  the  suspension  of  purchases  by  the  Indian 
Mint  for  coinage  purposes;  selling  by  Chinese  banks 
of  silver  exchange  because  of  poor  trade  conditions 
in  China;  smaller  requirements  for  silver  in  India  due 
to  the  famine,  and  consequently  to  derangements  in 
Anglo-Indian  exchange,  and  a  lighter  consumption 
of  the  metal  in  the  arts  as  the  result  of  the  panic  of 
1907. 

An  incident  of  local  interest  was  reported  this  week 
in  connection  with  the  underwriting  by  a  banking  syn- 
dicate of  the  25  million  Interborough  three-year  6% 
notes  that  were  offered  by  J.  P.  Morgan  &  Co.  for 
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subscription  last  week.  The  syndicate  subscribers 
agreed  to  advance  on  May  1  at  least  enough  to  pay  the 
15  millions  notes  of  the  company  that  would  mature  on 
that  date,  for  the  taking  up  of  which  provision  was 
made  through  the  note  issue.  The  25  millions  emission 
was  so  largley  over-subscribed  by  the  public  that  the 
syndicate  were  not  required  to  discharge  their  under- 
writing obligations.  In  the  settlement  of  the  affairs 
of  the  syndicate  the  subscribers  thereto  received 
about  2M%,  or  $2,750  on  each  $100,000  subscription, 
or  an  aggregate,  as  estimated,  of  $687,000,  realizing  a 
clear  profit  of  that  amount  without  advancing  a  cent 
of  cash,  but  by  contributing  their  character  and  credit. 
The  phenomenal  success  of  last  week's  bond  nego- 
tiations— as  indicated  by  the  subscriptions  for  20  mil- 
lions Pennsylvania  RR.  and  the  25  millions  Interborough 
bonds,  which  were  largely  oversubscribed  for,  attract- 
ing subscriptions,  as  reported,  of  more  than  half  a 
billion  dollars  in  this  city  alone — was  the  striking  event 
of  the  week;  so,  too,  was  the  eager  applications  this 
week  for  40  millions  of  New  York  City  municipal 
bonds.  These  events  clearly  show  that  capital  is 
promptly  responding  to  offers  for  its  employment  when 
such  offers  are  of  a  character  to  inspire  confidence. 
Whether  capital  will  as  promptly  respond  to  appeals 
for  investment  in  other  corporate  properties  seems  to 
depend  upon  the  public  view  as  to  their  merit.  Pre- 
sumedly before  long  three-fourths  of  a  billion,  if  not  a 
round  billion,  of  capital  will  be  sought  for  refunding  of 
maturing  notes,  for  new  creations,  for  extensions  and 
for  railroad  improvements.  The  bonds  offered  for 
these  purposes  must,  it  would  seem,  have  a  high  stand- 
ard of  excellence  to  attract  capital,  even  while  it  is 
so  abundant  as  it  is  now,  or  they  must  have  the  en- 
dorsement of  bankers  in  whom  the  public  have  con- 
fidence; otherwise  the  negotiations  will  fail.  The 
stock  and  the  investment  markets  last  week  were  sen- 
timentally influenced  by  the  above-noted  events, 
and  if  sentiment  shall  be  supported  by  the  demon- 
stration of  the  substantiability  of  the  basis  for  improve- 
ment, there  would  seem  to  be  encouragement  for  hope 
for  permanent  recovery  from  our  embarrassments. 


Cotton-trade  anxiety  as  to  findings  and  recom- 
mendations as  a  result  of  the  investigation  of  cotton 
exchanges  of  the  country  by  the  Bureau  of  Corpora- 
tions, Department  of  Commerce  and  Labor,  has  in  a 
measure  been  appeased  by  the  publication  this  week 
of  Part  I  of  the  report  of  Commissioner  Herbert  Knox 
Smith.  The  initiative  in  the  matter  of  the  investiga- 
tion was  taken  by  the  House  of  Representatives,  that 
body  on  Feb.  4  1907  passing  a  resolution  requesting 
an  investigation  by  the  Bureau  of  Corporations  of  the 
causes  of  the  fluctuations  in  the  price  of  cotton  and 
the  difference  in  the  market  price  of  various  classes 
of  cotton,  with  the  particular  object  of  ascertaining 
whether  fluctuations  resulted  in  whole  or  in  part  from 
the  character  of  future  contracts  or  any  combinations 
or  conspiracy  in  restraint  of  trade — the  latter  having 
to  do  with  farmers'  or  other  organizations  at  the  South . 

In  presenting  his  report  to  the  President,  Mr.  Smith 
states  that  the  investigation  has  been  confined  to  the 
specific  feature  of  trading  in  cotton  futures,  without 
attempting  a  discussion  of  the  general  merits  or  abuses 
of  the  system  as  a  whole,  and  further  explains  that 
Part  I  deals  exclusively  with  the  character  of  future 
contracts  and  especially  with  the  methods  of  estab- 


lishing grade  differences  in  price.  The  report  goes 
exhaustively  into  the  subject  investigated,  and  while 
necessarily  lengthy,  is  very  comprehensive  and  gives 
evidence  of  quite  thorough  familiarity  on  the  part  of 
the  Commissioner  and  his  assistants  with  the  matters 
covered.  Furthermore,  while  there  are  bound  to  be 
divergent  opinions  upon  the  findings  and  recommen- 
dations, there  can  be  no  accusations  of  playing  to  the 
galleries  or  striving  for  effect. 

Starting  with  the  statement  that  there  are  but  two 
Exchanges  in  the  United  States — those  at  New  York 
and  New  Orleans — on  which  organized  future  trading 
in  cotton  is  conducted,  the  Commissioner  goes  into 
a  very  full  and  intelligent  explanation  of  the  methods 
and  rules  under  which  operations  are  carried  on.  In 
contradiction  to  various  Southern  interests,  which  can 
see  nothing  but  evil  or  crime  in  dealing  in  cotton  for 
future  delivery,  Mr.  Smith  recognizes  its  distinct 
advantage.  Characterizing  "hedging"  as  a  legitimate 
and  most  important  function  of  future  trading,  he 
gives  a  very  clear  example  of  how  that  operation  acts 
to  protect  the  merchant  or  manufacturer  against  loss 
pending  the  receipt  of  the  cotton  for  which  he  has  con- 
tracted. He  points  out,  however,  that  in  the  delivery 
of  cotton  under  future  contracts,  all  advantages  as  to 
grades  to  be  tendered  and  time  of  tendering  rests  with 
the  seller,  and  that  every  known  means  should  be 
adopted  to  have  the  price  differences  between  grades 
just  and  equitable.  It  is  on  this  latter  point  that  he 
quite  strongly  criticises  the  New  York  Cotton  Ex- 
change, asserting  that  its  method  of  establishing  the 
differences  at  which  grades  other  than  middling  (the 
basis)  shall  be  delivered  on  contracts  is  wrong  in 
theory  and  the  cause  for  much  complaint. 

He  refers  to  the  lack  of  rules  or  standards  by  which 
the  Revision  Committee  shall  act  infixing  differences, 
and  the  impracticability  of  using  New  York  quotations, 
owing  to  the  narrowness  of  the  spot  market,  as  a  basis 
for  contract  differences.  He  contends,  therefore,  that 
the  committee  must  base  its  revision  on  the  differ- 
ences prevailing  in  leading  Southern  markets.  His 
strongest  criticism,  however,  is  directed  against  what 
seems  to  be  the  vulnerable  point  in  the  method  of 
procedure  of  the  New  York  Exchange — the  time  of 
making  revision.  He  maintains  that  the  present  sys- 
tem of  revision — twice  a  year  in  September  and  No- 
vember, the  differences  fixed  in  the  last  month  being 
the  basis  of  operations  for  the  next  ten  months — vio- 
lates fundamental  commercial  principles  (the  laws  of 
supply  and  demand),  tends  to  favor  the  seller  as 
against  the  buyer  and  disorganizes  the  future  market, 
and  is  to  be  condemned.  Mr.  Smith  suggests  that  a 
radical  change  in  the  present  system  should  be  made 
by  providing  for  revision  at  least  once  a  month,  using 
the  average  official  quotations  of  several  representa- 
tive Southern  markets  as  a  basis,  making  allowance, 
of  course,  for  the  relative  importance  of  the  markets, 
as  well  as  for  discrepancies  in  standards  of  classifica- 
tion. 


We  note  a  disposition  on  the  part  of  prominent  in- 
terests connected  with  the  New  York  Exchange  to 
take  strong  exception  to  the  Commissioner's  findings 
and  recommendations  on  this  point,  but  we  are  unable 
to  discern  any  valid  reason  why  some  change  should 
not  be  made.  The  impossibility  of  arriving  at  any 
correct  basis  in  November  on  which  grades  other  than 
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middling  shall  be  delivered  during  the  remainder  of 
the  season  must  be  admitted.  Weather  conditions 
play  an  important  part  in  determining  grade  and  all 
danger  of  storm  damage,  &c,  has  not  passed  by 
Nov.  10.  It  would  seem  that  something  should  be 
done,  and  that  promptly,  to  meet  the  Commissioner's 
recommendations  and  silence  complaint  from  within 
the  Exchange  itself.  There  is  a  disposition  in  some 
quarters  to  construe  as  a  veiled  threat  the  Commis- 
sioner's concluding  remark  that  "if  the  New  York  Cot- 
ton Exchange  cannot  exist  under  such  rules  as  are  equit- 
able and  commercial,  then  it  has  no  right  to  exist  at 
all."  We  are  more  inclined  to  look  upon  it  as  a 
remark  used  to  point  out  the  extreme  importance  of 
the  matter.  If  it  be  true  that  the  Exchange  is  en- 
gaged in  a  character  of  business  that  is  neither  equit- 
able nor  commercial,  how  can  it  be  justified? 


The  statement  of  commercial  failures  for  the  month 
of  April  is  the  most  favorable  exhibit  of  the  kind  since 
that  for  November  last.  It  does  not  necessarily  follow 
that  the  showing  is  in  any  sense  a  satisfactory  one,  for 
such  it  is  not;  but  in  number  of  failures  and  in  the 
aggregate  of  liabilities  they  cover  there  is  improvement 
over  the  totals  for  any  month  from  December  to  Feb- 
ruary inclusive.  In  other  words,  the  amount  involved 
is  less.  According  to  the  statement  compiled  by 
Messrs.  R.  G.  Dun  &  Co.  the  number  of  failures  in 
April  this  year  was  1,309,  with  liabilities  of  $20,316,- 
468,  which  compares  with  799  in  number  and  indebt- 
edness of  $1 1 ,082,096  in  the  month  of  1907.  A  feature 
of  the  April  exhibit  this  year,  as  pointed  out  by  Messrs. 
Dun  &  Co.,  is  that  nearly  one-half  of  the  total  liabilities 
was  furnished  by  35  large  failures,  leaving  only 
$10,763,157  for  the  remaining  1,274,  or  an  average 
but  little  greater  than  for  the  same  class  of  failures  last 
year. 

Among  manufacturers  the  insolvencies,  while  rela- 
tively large  as  compared  with  months  prior  to  last 
August,  were  notably  less  in  amount  of  liabilities  than 
in  any  month  of  the  last  eight.  The  total  as  given 
for  April  1908  is  $7,705,199,  as  against  $6,060,341  in 
the  corresponding  period  last  year.  It  is  worthy  of 
remark,  moreover,  in  this  connection,  that  the  only 
conspicuous  increase  in  liabilities  as  compared  with  last 
year  is  in  what  may  be  called  the  building  division,  the 
April  1908  indebtedness  of  "lumber,  carpenters,  &c," 
being  reported  at  $2,420,972,  against  $1,094,591  in 
1907.  Trading  failures  with  liabilities  of  $6,125,061, 
while  much  less  than  in  March,  largely  exceeded  the 
$3,485,251  total  of  April  1907;  but  the  most  unsatis- 
factory situation  as  compared  with  the  month  of  the 
previous  year  was  among  brokers,  transporters,  &c, 
the  indebtedness  of  whom  reached  an  aggregate  of 
$6,486,288,  against  only  $1,260,349  in  March  1908  and 
$1,536,504  in  April  1907.  Suspensions  of  financial  in- 
stitutions covered  liabilities  of  $2,637,541,  a  distinct 
improvement  over  March,  and  comparing  with 
$633,809  in  April  1907. 

For  the  four  months  of  1908  the  number  of  failures 
was  6,218,  with  total  liabilities  of  $96,022,659,  com- 
pared with  3,915  and  indebtedness  of  $43,157,687  in 
the  similar  period  a  year  ago.  The  manufacturing 
mortality  in  the  four  months  of  this  year  was  $40,- 
961,976,  against  $19,839,398  for  the  corresponding  in- 
terval of  1907;  trading  disasters  make  up  $37,584,573 
of  this  year's  total  as  compared  with  $19,011,457  a 


year  ago,  and  the  remaining  failures  cover  liabilities 
of  $17,476,110,  against  $4,306,832  in  1907.  Bank  and 
other  financial  institution  suspensions  for  the  period 
since  Jan.  1  comprehended  liabilities  of  $72,389,164, 
against  but  $9,619,028  for  the  four  months  last  year. 


Bank  clearings  for  April  1908  in  the  aggregate  for 
the  whole  country  also  make  a  more  favorable  com- 
parison with  the  corresponding  period  of  the  previous 
year  than  has  been  the  case  in  any  month  since  Octo- 
ber last.  We  have  to  say  of  this,  as  we  said  of  failures, 
that  it  does  not  follow,  however,  that  the  exhibit  is  a 
satisfactory  one.  On  the  contrary,  in  most  sections  of 
the  country  the  volume  of  clearings  continues  noticea- 
bly less  than  in  1907,  although  in  many  instances  the 
percentages  of  decrease  are  much  less  than  they  were  in 
earlier  periods  of  the  year.  But  at  a  number  of  points 
in  the  West  clearings  are  now  showing  increases  over 
a  year  ago,  and  for  the  United  States  as  a  whole  the  re- 
sult for  the  week  ending  to-day  is  quite  satisfactory, 
the  completed  figures  bidding  fair  to  show  a  falling  off 
of  barely  6%% — a  gratifying  exhibit  as  contrasted  with 
preceding  weeks  of  the  year.  Altogether,  a  more  set- 
tled feeling  seems  to  be  apparent  in  commercial  circles, 
and  business,  while  not  at  all  active,  gives  evidence  of 
a  tendency  toward  improvement. 

Stock  Exchange  transactions  continue  well  below 
those  of  last  year  in  the  aggregate,  although  dealings 
in  bonds  have  thus  far  in  1908  been  largely  in  excess 
of  1907  and  slightly  greater  than  in  1906;  moreover,  the 
last  two  weeks  there  has  been  a  noticeable  expansion 
in  share  transactions  on  the  New  York  Stock  Exchange, 
where  dealings  have  exceeded  the  totals  for  the  period 
a  year  ago.  For  the  month  of  April,  however,  the 
local  transactions  reached  an  aggregate  of  only  11,648,- 
123  shares,  against  19,235,652  shares  in  the  month  of 
1907,  and  for  the  four  months  the  total  was  but  54,- 
021,979  shares,  against  90,617,909  shares  a  year  ago. 
And  as  there  is  here  represented  a  falling  off  of  3% 
billions  of  dollars  in  the  market  value  of  shares  traded 
in,  a  considerable  portion  of  the  decline  in  clearings 
at  New  York  for  the  four  months  is  easily  accounted  for. 
At  the  Boston  Stock  Exchange,  the  second  in  import- 
ance in  the  country,  a  situation  similar  to  that  at  New 
York  is  apparent,  the  month's  transactions  in  1908 
having  been  but  627,532  shares,  against  1,148,825 
shares  in  1907,  with  the  four  months'  figures  respec- 
tively 3,404,148  shares  and  7,352,692  shares. 

Giving  specific  attention  to  the  compilation  of  clear- 
ings for  April  and  the  four  months,  it  is  seen  that  only 
20  out  of  the  114  cities  included  show  increases  over 
the  previous  year,  and  with  four  exceptions  these  are 
located  in  the  West.  For  the  whole  country  the  loss 
in  the  April  total  from  that  for  the  month  of  last  year 
reaches  22.8%,  and  for  the  four  months  is  26.8%. 
Compared  with  two  years  ago,  the  decreases  are  24.3% 
and  27.5%  respectively.  Outside  of  New  York  the 
aggregate  records  a  decline  of  14.4%  for  April  and 
14.9%  for  the  four  months,  contrasted  with  1907, 
but  compared  with  1906  the  losses  are  only  1.2%  and 
6.7%.  Considered  by  groups,  the  returns  for  the  Mid- 
dle Section,  in  consequence  of  large  declines  at  Phila- 
delphia, Pittsburgh,  Baltimore,  &c,  as  well  as  at  New 
York,  show  the  greatest  ratio  of  loss  for  the  month  and 
since  Jan .  1 .  The  aggregate  of  clearings  for  the  cities 
going  to  make  up  the  New  England  group  exhibits  a 
decrease  of  20.1%  for  the  month  and  23%  for  the  four 
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months,  and  the  Middle  West  records  losses  of  6.8% 
and  7.8%,  respectively,  for  the  same  periods.  On  the 
Pacific  Slope  the  month's  decline  is  seen  to  have  been 
24.5%  and  that  for  the  four  months  27%,  while  at 
the  South  the  falling  off  in  April  was  10.5%  and  since 
Jan.  1  reached  10.3%.  The  "Other  Western"  group, 
in  which  about  half  of  the  cities  make  a  better  show- 
ing this  year  than  last,  records  a  gain  in  the  aggregate 
in  April  of  0.5%,  and  the  increase  in  the  four  months' 
total  is  2.3%. 


The  grain  crop  outlook  in  the  United  States,  so  far 
>as  it  appears  from  official  and  private  sources 
of  information,  is  encouraging  and  certainly  much 
more  so  than  at  this  time  a  year  ago.  This  remark 
applies  not  only  to  the  fact  that  fall-sown  crops — 
winter- wheat  and  rye — are  developing  satisfactorily, 
but  that  excellent  progress  has  been  made  in  planting- 
spring- wheat  and  oats,  and  that  preparations  for 
corn  seeding  have  been  greatly  facilitated  by  favor- 
able soil  conditions. 

As  regards  winter-wheat  the  notable  fact  to  be 
recorded  is  that  rains  within  the  last  three  weeks  in 
Kansas,  Nebraska  and  along  the  Pacific  Coast  have 
been  of  great  benefit,  removing  apprehension  of 
damage  from  drought  and  putting  the  crop  in  fine 
condition.  There  have  been  some  complaints  of  too 
much  moisture  in  portions  of  the  central  region,  but  no 
appreciable  injury  seems  to  have  resulted  therefrom. 

The  satisfactory  present  status  of  winter-wheat 
is  reflected  in  the  Department  of  Agriculture's  report 
on  condition  of  the  crop  May  1,  issued  yesterday. 
It  indicates  only  a  very  moderate  deterioration  during 
the  month.  In  fact,  the  condition  is  placed  at  89 
May  1,  which  compares  with  91.3  on  April  1  this  year, 
82.9  on  May  1  1907,  90.9  on  May  1  1906  and  a  ten- 
year  average  of  85.8.  In  a  number  of  the  most  im- 
portant winter-wheat  producing  States  the  contrast 
between  conditions  this  year  and  last  is  very  marked, 
the  condition  in  Missouri  May  1  this  year  being  given 
as  92,  against  84  last  year;  Ohio,  91,  against  77; 
Indiana,  94,  against  74;  Tennessee,  95,  against  83- 
Oklahoma,  92,  against  72;  Michigan,  90,  against  73; 
and  Texas,  88,  against  43.  Furthermore  the  De- 
partment finds  the  percentage  of  abandoned  acreage 
to  have  been  smaller  than  in  any  recent  year,  the  area 
remaining  in  cultivation  on  May  1  being  stated  at 
about  29,751,000  acres,  as  compared  with  31,069,000 
acres  sown  last  fall,  or  a  loss  of  1,318,000  acres — 
barely    fy£%  . 

On  the  whole,  therefore,  the  promise  from  that 
crop  is  decidedly  better  than  a  year  ago,  when,  ac- 
cording to  the  Department  of  Agriculture,  between 
April  1  and  May  1  there  was  a  drop  in  condition  from 
'89.9  to  82.9,  and  a  further  deterioration  to  77.4 
(luring  May.  While  the  planting  of  last  fall  com- 
prehended an  area  1.9%  less  than  sown  in  1906  the 
acreage  remaining  under  cultivation  is  not  only 
'greater  than  at  this  time  a  year  ago  but  heavier  than 
in  1906.  Consequently  the  indications  at  this  time 
seem  to  be  for  a  yield  not  only  materially  in  excess 
of  1907  but  close  to  the  record  figures  of  1906. 

Preparations  for  and  planting  of  the  other  grain 
crops  of  the  country  have  as  a  rule  proceeded  under 
quite  generally  favoring  conditions.  Rain  has  been 
a  deterring  influence  at  times  and  at  the  South  some 
jowlands   have   been   flooded,   but   in  the  main   con- 


ditions have  been  satisfactory.  Planting  of  spring 
wheat  is  pretty  well  advanced,  and  the  seeding  of 
barley  and  oats  is  generally  well  under  way.  With 
the  ground  in  excellent  shape  for  plowing,  work  of 
preparing  for  corn  has  progressed  very  satisfactorily 
and  some  seed  has  been  put  in.  In  fact  some  land 
in  bottoms  in  Texas  already  planted  in  corn  was 
flooded  recently,  necessitating  a  small  amount  of 
replanting. 

Crossing  the  border  into  Canada  we  learn  that 
seeding  is  actively  in  progress  in  grain-raising  local- 
ities and  that  a  large  increase  in  the  area  devoted  to 
crops  is  contemplated  this  year.  Naturally  wheat, 
of  which  over  half  the  crop  has  already  been  planted, 
will  receive  a  good  measure  of  the  increase.  Advices 
from  Southern  Europe  cover  appreciably  better  crop 
conditions  than  a  year  ago,  but  from  Northern  lati- 
tudes there  have  of  late  been  some  complaints  of 
unseasonably  cold  weather.  The  Argentine  wheat 
crop  for  1907,  harvested  in  December  last,  and  now 
being  marketed,  exceeded  all  previous  records,  and 
a  lieavy  corn  yield  was  also  secured.  Recent  rains 
in  Australia  are  reported  to  have  been  very  favorable 
to  wheat  seeding. 

Notwithstanding  the  very  promising  outlook  for 
cereal  crops  in  most  quarters  of  the  world,  the  mar- 
kets for  grain  are  holding  quite  firm  at  a  high  level 
of  values.  This,  however,  is  not  a  strange  situation 
under  existing  conditions.  It  will  be  some  months 
before  the  markets  will  be  under  the  influence  of  the 
movement  of  the  new  crop,  and  in  the  meantime 
available  supplies  are  much  lower  than  in  late  years. 
Not  only  is  the  visible  supply  of  wheat  and  corn  in 
the  world  appreciably  below  that  of  a  year  ago, 
but  the  amount  held  on  farms  in  the  United  States, 
as  indicated  by  the  recent  report  of  the  Department 
of  Agriculture,  shows  a  marked  deficit. 


There  was  no  change  in  official  rates  of  discount 
by  any  of  the  European  banks  this  week.  Compared 
with  last  week,  unofficial  or  open  market  rates  were 
easier.  The  only  important  feature  of  the  statement 
of  the  New  York  Associated  Banks  last  week  was  the 
smaller  surplus  reserve,  as  indicated  by  the  actual 
conditions  on  Saturday,  compared  with  that  disclosed 
by  the  average;  the  actual  surplus  was  $60,810,875, 
while  the  average  was  $62,352,900.  The  difference 
appeared  to  be  due  to  the  loan,  cash  and  deposit  items, 
the  latter  including  Government  funds.  The  loans 
decreased  $63,000~according  to  the  averages  and  in- 
creased $6,332,400  as  shown  by  actual  conditions. 
The  average  cash  was  augmented  $5,082,000;  the 
actual  gain  was  $2,564,300.  Average  deposits,  in- 
cluding $41,407,800  public  funds,  increased 
$6,855,400;  actual  deposits,  including  $39,955,000 
Government  funds,  showed  a  gain  of  $13,959,800.  As 
the  result  of  these  changes  the  average  increase  in 
surplus  reserve  was  $3,368,150,  while  the  actual  de- 
crease therein  was  $925,650;  the  actual  contraction  in 
Government  deposits  during  the  week  was  $3,533,500, 
due  to  surrenders  in  anticipation  of  the  maturity  of 
the  Treasury  call  for  20  millions  on  May  9;  the  con- 
traction this  week  in  local  Government  deposits  as  the 
result  of  such  surrenders  by  Friday  was  iy2  millions. 


Notwithstanding  the  pendency  of  the  maturity  of 
the  Treasury  call  for  the  first  installment  of  20  millions 
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of  public  deposits, and  the  activity  in  the  stock  market, 
day-to-day  money  was  actually  lower  this  week  than  in 
previous  weeks,,  the  minimum  rate  recorded  being  IJ4% 
against  \%%-  recently.  It  is  noteworthy,  too,  that 
money  on  stock  collateral  for  thirty  days  was  cheaper 
this  week  than  it  has  been  in  corresponding  months  in 
a  decade.  While  ninety-day  money  is  quoted  at  3%, 
responsible  borrowers  have  no  difficulty  in  obtaining 
concessions,  though  the  period  of  maturity  will  be  in 
the  early  summer  and  during  the  wheat  crop-moving 
season.  The  sale  this  week  by  the  Comptroller  of  40 
millions  New  York  City  revenue  bonds,  which  were 
issued  in  anticipation  of  the  collection  of  taxes  in 
October  and  later,  brought  these  securities  in  direct 
competition,  because  of  the  low  rate  of  33^@3%% 
therefor,  with  commercial  paper;  the  bonds  were  in 
somewhat  urgent  request  on  account  of  their  desirable 
character,  and  some  of  them  are  said  to  have  been 
marketed  abroad. 

Money  on  call,  representing  bank  and  trust  company 
balances, loaned  at  the  Stock  Exchange  during  the  week 
at  2%  and  at  1^%,  averaging  about  l%% — the  lower 
rate  was  recorded  on  Wednesday  and  thereafter,  and  it 
is  said  to  have  resulted  from  some  pressure  of  trust  com- 
pany money  and  also  of  that  which  had  been  paid  into 
banks  for  New  York  City  bonds.  Banks  and  trust 
companies  quoted  1^%  as  the  minimum.  Time  loans 
on  good  mixed  Stock  Exchange  collateral  were 
2@234%  for  thirty  days,  with  only  a  light  demand, 
2}/2%  for  sixty  days,  2^@3%  for  ninety  days,  3^% 
for  four  and  3%@4%  for  five  to  six  months;  or  until  over 
the  November  election.  Commercial  paper  is  scarce  and 
the  best  names  are  quoted  at  4@4^% — with  occa- 
sional sales  at  3%%  for  very  choice — for  sixty  to  ninety 
day  endorsed  bills  receivable  and  for  four  to  six  months' 
high-grade  single  names;  the  demand  is  less  urgent 
because  of  the  diversion  of  the  inquiry  for  investment 
from  paper  to  New  York  City  bonds. 

The  Bank  of  England  rate  of  discount  remains  un- 
changed at  3%.  The  cable  reports  discounts  of  sixty 
to  ninety-day  bank  bills  in  London,  2%%.  The  open 
market  rate  at  Paris  is  2%%  and  at  Berlin  and  Frank- 
fort it  is  4  y%@,m%.  According  to  our  special  cable  from 
London,  the  Bank  of  England  gained  £118,947  bullion 
during  the  week  and  held  £37,469,387  at  the  close  of 
the  week.  Our  correspondent  further  advises  us  that 
the  gain  was  due  wholly  to  imports  from  Egypt.  The 
details  of  the  movement  into  and  out  of  the  Bank  were 
as  follows:  Imports  £185,000  (of  which  £180,000  from 
Egypt  and  £5,000  from  Australia);  exports,  nil,  and 
shipments  of  £66 ,000  net  to  the  interior  of  Great  Britain. 


The  foreign  exchange  market  was  dull  and  generally 
firm  this  week,  growing  stronger  toward  the  close,  and 
fluctuations  were  within  a  very  narrow  range.  There 
seemed  to  be  an  indisposition,  early  in  the  week,  to 
operate,  owing  to  the  uncertainty  as  to  the  gravity  of 
the  Indian  situation;  when  apprehension  concerning 
conditions  in  that  part  of  the  British  Empire  had  been 
allayed,  the  market  was  affected  by  speculation  as  to 
the  probable  volume  of  drawings  against  the  London 
installment  of  the  Pennslyvania  Railroad  loan.  There 
were  some  indications  of  an  oversold  condition,  as  the 
result  of  last  week's  bearish  demonstrations;  the  shorts 
were,  however,  apparently  inclined  to  defer  attempts 
to  cover  because  of  the  possibility  that  such  a  move- 
ment would  be  likely  to  invite  drawings  in  order  to 


realize  the  resulting  higher  rates.  The  scarcity  of  bills 
and  a  better  demand  for  remittance  to  pay  for  securi- 
ties that  had  been  sold  for  European  account  con- 
tributed to  a  firmer  tone  on  Wednesday;  the  market 
then  became  dull,  awaiting  further  developments, 
later,  however,  becoming  active  and  strong  because 
of  a  covering  movement.  In  the  absence  of  an 
active  demand  for  exchange,  bankers  are  disposed 
to  operate  in  futures.  Because  of  ruling  rates  for 
short-time  money,  there  is  no  expectation  of 
profit  resulting  from  the  loaning  of  the  proceeds 
of  long  bills  which  would  be  drawn  in  order  to 
effect  transactions  in  futures.  There  is,  however, 
a  probability  that  at  the  maturity  of  the  sixty  or  ninety- 
day  bills,  sight  exchange  will  be  so  low — because 
of  the  activity  in  money  that  would  result  from  the 
recall  of  public  deposits  from  the  banks — as  to  enable 
such  sight  drafts  to  be  procured  for  cover  for  the  matur- 
ing'long  bills  at  a'rate  which  would  afford  a  profit  on  the 
transactions  in  futures.  Moreover,  if  cover  for  the 
maturing  bill  could  not  then  be  obtained  at  advan- 
tageous rates,  the  ninety-day  bill,  which  would  fall  due 
in  August,  could  be  renewed  for  a  further  period  of 
three  months,  thus  extending  the  maturity  into  No- 
vember, when,  or  before,  all  kinds  of  exchange  would 
doubtless  be  low  on  account  of  the  supply  of  bills  that 
would  be  drawn  against  cotton.  With  a  view  to  the 
avoidance  of  any  possibility  of  loss  resulting  from  mis- 
calculations or  erroneous  forecasts  of  future  conditions 
of  the  exchange  market,  bankers  who  were  inclined 
to  indulge  in  this  form  of  speculation  in  exchange  could 
contract  for  the  delivery  of  sight  bills  for  the  desired 
cover  at  the  period  when  they  would  be  needed,  and 
thus  insure  themselves  against  loss.  Operations  in 
futures  such  as  are  here  described  seem  now  to  be  in 
progress  to  a  moderate  extent,  and  they  are  said  to 
account  for  the  recent  fall  in  long  sterling,  while  short 
has  been  affected  by  a  scarcity  of  bills  and  by  various 
other  causes  heretofore  noted.  The  offering  of  ad- 
vantageous opportunities  for  operation  in  futures, 
which  will  probably  soon  be  presented,  should,  it  would 
seem,  make  an  increase  in  the  volume  of  such  opera- 
tions more  perceptible  toward  the  close  of  the  month . 

There  were  slight  changes  in  the  European  factors 
affecting  international  gold  movements  this  week. 
The  price  of  gold  bars  in  London  recovered  from  that 
to  which  it  had  fallen  last  week,  and  it  is  now  77  shil- 
lings lO^g  pence  per  ounce;  this  recovery  seemed  to 
be  the  reason  for  a  fall  in  exchange  at  Paris  on  London 
on  Tuesday  to  25  francs  \2y2  centimes,  though  later 
there  was  a  rally.  Of  the  £500,000  Cape  gold  that  was 
offered  in  the  London  bullion  market  on  Tuesday, 
£350,000  was  taken  for  Paris  and  the  balance  for  India 
and  the  trade.  It  may  be  noted  that  the  gold  that 
the  Bank  of  France  has  been  receiving  from  the  Bank 
of  England,  in  repayment  for  the  advances  of  $15,- 
000,000  that  were  made  in  November  by  the  former 
to  the  latter,  has,  according  to  mail  advices  of  the 
25th  ult.,  effected  a  reduction  in  such  indebtedness 
of  the  Bank  of  England  to  £400,432;  after  this  balance 
shall  have  been  repaid,  possibly  there  may  be  a  rise 
in  the  rate  for  exchange  at  Paris  on  London  as  the 
result  of  the  liquidation  of  the  sterling  bills  that  were 
the  media  for  the  above-noted  advances. 

The  market  for  foreign  exchange  was  easier  for  long 
on  Saturday  of  last  week,  and,  compared  with  the  pre- 
vious day,  there  was  a  fall  of  10  points  to  4  8435@ 
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4  8450;  short  was  5  points  higher  at  4  8690 @ 4  87, 
while  cables  were  5  points  lower  at  4  8715@,4  8725. 
On  Monday  long  fell  5  points  to  4  8440@4  8445,  short 
10  points  to  4  8685@4  8690  and  cables  5  points  to 
4  8715@4  8720.  On  Tuesday  there  was  a  rise  of  5 
points  all  around — long  to  4  8445@4  8450,  short  to 
4  8690@4  8695  and  cables  to  4  8720@4  8725.  On 
Wednesday  long  fell  5  points  to  4  8440@4  8445  and 
short  rose  15  points  to  4  8695 @ 4  87;  cables  were  un- 
changed. On  Thursday  the  market  was  strong  and 
20  points  higher  for  long  at  4  8460@4  8465,  5  points 
for  short  at  4  87@4  8705  and  25  points  for  cables  at 
4  8750@4  8760.  The  market  was  strong  on  Friday 
at  an  advance  of  20  points  for  long  and  15  for  short; 
cables  were  unchanged. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers 


Frl., 
May   1 

Mon., 
May  4 

Tues., 
May  5 

Wed., 
May  6 

Thurs  . 
May  7 

Frl., 
May  8 

Brown                              j 60  days 

Bros.  &Co.-- ISight.. 

Kidder,   Pea-                 j 60  days 

body  &  Co. ISight.. 

Bank   British                 j 60  days 

North  America 1  Sight. . 

Bank  of                           J  60  days 

Montreal..    .1  Sight. . 

Canadian  Bank             j  60  days 

of  Commerce .  (Sight. . 

Heideibach.  Ickel-         J 60  days 

heimer  &  Co.'-. ]Sigth._ 

Lazard                             J60  days 

Freres ] Sight- . 

Merchants'  Bank             !  60  days 

Qf  Canada-  - . \  Sight  -  - 

t    S.V, 
4  88 
4  85^ 
4  88 

1    So', 

4  88 
4  S5^- 
4  88 
4  86 
4  88^ 
4   S5y2 
4  88 
4  85H 
4   88 
4  86 
4   8SJ^ 

85H 
88 

85^ 

88 

85J4 

88 

85M 

88 

86 

S8H 

85H 

88 

So', 

88 
86 
88H 

85^ 

88 

85^ 

88 

853^ 

88 

85^ 

88 

85H 

88 

85M 

88 

85^ 

88 

85^ 

88 

85  X 
88 

Sol, 

88 

85^ 

88 

S5y2 

88 

85H 

88 

85'  , 

88 

So', 

88 

85^ 

88 

85H 

88 

8olA 

88 

S5H 

88 

85H 

88 

s,V, 

88 

85H 

88 

85^ 

88 

85H 

88 

85^ 

88 

85H 

88 

85^ 

S8 

85H 

88 

85^ 

88 

85H 

88 

85y2 

88 

85^ 

88 

The  market  closed  on  Friday  at  4  8480@4  8490  for 
long,  4  8710@4  8720  for  short  and  4  8750@4  8760  for 
cables.  Commercial  on  banks  4  8440@4  8450  and 
documents  for  payment  4  83%@4  84%.  Cotton  for 
payment  4  83%@4  84,  cotton  for  acceptance  4  8440@ 
4  8450  and  grain  for  payment  4  84^g@4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks 


Week  endlrv/  May  8  1908. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
AT.  Y.  Banks. 

\'i  t  Interior 
Movement. 

Currency 

$11,001,000 
2.290,000 

$2,806,000 
694,000 

Gain    $8  195  000 

Gold    

Gain      1,602,000 

Total  gold  and  legal-tenders . . 

$13,297,000 

$3,500,000 

Cain    $9,797,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 

Week  ending  May  8  190S. 

Into 
Banks. 

Out  o, 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks   intf 
Sub-Treasi 

rlor  movement,  as  above _ 
iry  operations 

$13,297,000 
31,800.000 

$3,500,000 
29,400,000 

Gain    $9,797,000 

Total  gold  and  legal-tenders    

$45,097,000 

$32,900,000 

Gain  $12,197,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 

Banks  oj 


Fngland. . 
France  . . . 
Germany  a 
Russia  d-- 
Aus.-I  lunb 
Spain 
Italy 
Neth'  lands 
Nat.i'.ck'.a 
Sweden 
Swltz  land 
Norway  . . 

Tot.  week 
Prev.  week 


May  7  1908. 


Gold. 


Stiver. 

£ 

36,319,715 

13,435,001 

6,756,000 

13,515.001 


£ 
37,469,387 

i  ir,. :(i(1. si: 

32,418,001' 
112,023,000 
46,574,000 
15,551,000 
36,336,000 

7,698,000 

4.071,333 

3,895.000 

3,374,000 

1,536,000 

417.262,533  107.186,285 
417.059.027  108,092.417 


4,400,00(1 
4.32.",  .•(Ill 
2,035. 607 


Total. 


£ 

37,469,387 

152,636,533 

45, 85:!, 000 

118,779,000 

60,089,000 

26,399,006    41,950,000 


May  9  19C7 


40, 736, 000 

12,023,900 

6.107.000 
3,895,000 

3.374.000 
1.536,000 


524.448,818 
525,151,444 


Gold. 

£ 

35,585,091 

101.172,041 

31.972.OIH 

117,391.001 

45,397,001 

15,480.001 

32,403,001 

5,217.401, 

3,294,66/ 

4,160,000 

1,27.-.,  000 

1,6,95.000 


398,042,199 
397,770.939 


Stiver. 
£ 


39,275,760 

12,807,000 

6,, 125,000 

11.673,000 

25,261,000 

4.992,400 

5.540,000 

1.647,333 


108,321,493 
108.343,770 


Total. 


35.585,092 

143.447,800 

44,779,000 

123.516,000 

58,070,000 

40.741,000 

37,395,400 

10,757,400 

4,942,000 

4,160,000 

1.275,000 

1,695,000 


506.363.692 
506,120,709 


a  The  division  (between  gold  and  sliver)  given  In  our  table  of  coin  and  bullion 
in  the  Bank  of  Germany  and  the  Bank  of  Belgium  Is  made  from  the  best  estimate 
we  are  able  to  obtain;  In  neither  case  Is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver;  but  we  believe  the  division  we  make  Is  a  close  approximation. 

b  The  Austro-Hungarlan  Bank  Statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  London  In 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dlvld'lne 
the  amount  of  Kronen  by  24  Instead  of  20.  ' 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad 

that  Is.  the  amount  held  for  Russian  account  In  other  Continental  banks  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement  Is  ahont 
one-quarter  of  the  total. 


ENGLAND  AND  THE  INDIAN  FRONTIER. 

Dispatches  from  the  frontier  of  India  last  Tuesday 
turned  attention  suddenly  to  a  quarter  of  the  world 
from  which  it  had  been  long  diverted.  The  cables 
reported  more  or  less  vaguely  an  attack  by  armed 
bodies  of  Afghans  on  certain  English  posts,  and  inti- 
mated that  such  attacks  might  have  been  made  with 
the  collusion  of  the  Afghan  authorities .  The  reception 
of  these  advices  on  that  day  was  partly  governed  by 
a  feeling  of  uneasiness  which  has  for  some  time  seemed 
to  have  prevailed  regarding  the  situation  in  India 
itself.  At  all  events,  British  consols  broke  a  full  point 
on  the  London  market  during  the  day  when  the  news 
came  in,  and  the  English  Stock  Exchange,  generally, 
was  much  demoralized. 

So  far  as  can  be  judged  from  later  dispatches,  the 
seriousness  of  the  event  was  much  exaggerated. 
Apparently  the  Afghans  have  been  driven  back  with 
little  loss  of  English  troops  and  the  frontier  district  is 
again  reasonably  well  held  in  hand  by  the  military 
authorities.  The  London  markets  have  recovered. 
Some  questions  yet  remain  to  cause  doubt — among 
them  the  pretty  well  authenticated  fact  that  the 
Ameer  of  Afghanistan  is  irritated  over  the  recent  Anglo- 
Russian  agreement  regarding  commercial  activities  of 
the  two  nations  in  that  country,  which  he  resents 
because  of  its  having  been  put  in  force  without  his 
personal  participation  and  signature.  In  the  English 
press  much  attention  has  also  been  paid  to  the  fact 
that  these  bodies  of  hostile  natives  have  somehow 
been  equipped  with  modern  arms,  and  attention  has 
been  directed  to  the  fact  that  unprincipled  dealers 
have  been  engaged  on  a  large  scale  in  contraband 
operations  of  this  sort.  In  this,  however,  there  is 
nothing  new.  The  same  difficulty  lately  arose  regard- 
ing the  alleged  shipping  of  arms  by  Japanese  mer- 
chants to  Chinese  rebels,  and  similar  occurrences  have 
come  to  light  in  numerous  other  colonial  possessions  of 
Eurepean  powers.  One  is  reminded  of  how,  during  our 
own  Civil  War,  even  Northern  merchants  occasionally 
engaged  in  expeditions  to  run  the  blockade  and  provide 
the  South  with  munitions ,  and  of  the  mysterious  facili- 
ties enjoyed  by  the  Indians,  in  our  colonial  history,  to 
procure  rifles  and  powder. 

Even  as  it  stands,  however,  the  Afghan  situation 
gives  occasion  for  some  fresh  consideration  of  the 
colonial  situation  of  the  great  Powers.  Probably  the 
first  comment  which  will  be  made  by  those  who  have 
followed  the  course  of  events  is  that  the  problem  of 
the  India  frontier  has  been  vastly  simplified  as  com- 
pared with  only  a  very  short  time  ago.  When,  in 
the  early  eighties,  the  discussion  of  "Russia  at  the 
gates  of  Herat"  was  a  matter  of  eager  interest  in 
English  circles,  there  were  apparently  strong  and 
logical  grounds  for  predicting  an  ultimate  collision,  not 
alone  between  the  colonizing  Power  and  the  natives, but 
between  the  two  great  Powers  which  were  gradually 
extending  the  borders  of  their  Asiatic  domain  in  the 
direction  of  one  another.  For  two  or  three  genera- 
tions, the  idea  that  Russia,  in  pursuance  of  what  was 
then  called  her  "manifest  destiny,"  would  be  com- 
pelled to  challenge  Great  Britain's  power  on  the  North- 
ern frontier  of  India,  and  perhaps  to  fight  for  posses- 
sion of  India  itself,  held  equal  sway  with  the  similar 
argument  regarding  the  Russian  advance  on  Constan- 
tinople . 
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It  cannot,  perhaps,  be  said  that  the  problem  of 
Turkey  in  Europe  is  even  yet  near  its  final  solution. 
The  problem  of  European  possessions  in  Asia  is,  how- 
ever, far  simpler  in  its  nature  than  it  ever  has  been 
since  other  Powers  began  to  imitate  England  in  its 
colonial  enterprises.  The  Anglo-Russian  treaty  was 
itself  a  recognition  by  each  of  the  possible  antagonistic 
powers  that  the  limit  of  territory  and  influence  to  be 
enjoyed  by  each  must  be  positively  fixed  by  formal 
agreement.  On  both  sides  the  arrangement  actually 
made  was  greeted  with  manifest  relief,  and  its  reality 
as  a  solution  of  the  problem  was  best  illustrated  by 
the  entire  disappearance  from  rumor  and  discussion  of 
the  question  of  impending  Anglo-Russian  war. 

That  this  happier  situation  is  by  no  means  confined 
to  Great  Britain  and  Russia,  the  recent  history  in  a 
number  of  other  outlying  colonial  possessions  has 
proved.  Twenty  years  ago  England's  occupation  of 
Egypt  on  the  present  basis  would  have  provoked  a 
hostile  demonstration  from  at  least  two  other  Euro- 
pean States;  ten  years  ago  the  free  hand  now  asserted 
by  France  in  Morocco,  with  the  approval  of  the  other 
Powers,  would  have  been  inconceivable.  Even  more 
recently,  the  vexatious  terms  of  an  eighteenth  century 
treaty,  regulating  the  rights  of  France  and  England  on 
the  northeastern  coast  of  the  American  Continent, 
were  freely  discussed  as  a  possible  course  of  a  diplo- 
matic breach  and  belligerent  operations.  But  the 
relative  rights  have  now  been  as  plainly,  positively  and 
fairly  defined  by  formal  treaty  as  has  the  other  irri- 
tating question  of  the  Alaska  boundary  between  the 
United  States  and  Canada. 

The  change  has  been  something  revolutionary  in  di- 
plomacy, and  it  has  had  a  double  cause.  On  the  one 
hand,  States  with  colonial  aspirations  have  recognized 
the  fact  that  unless  they  guarantee  fair  play  and 
immunity  from  diplomatic  annoyance  to  other  States 
occupying  such  positions,  they  will  never  be  secure  in 
the  occupancy  of  their  own.  On  the  other  hand,  the 
two  recent  wars  in  which  European  Governments  have 
engaged  have  shown  that  the  cost  of  international 
conflicts  on  the  larger  scale  is  such  as  to  exhaust  and 
cripple  even  the  wealthiest  and  most  powerful  of 
governments.  War  and  the  irritating  diplomacy 
which  has  so  often  in  the  past  been  the  real  cause  of 
war  are  no  longer  the  playthings  of  statesmen  in  the 
degree  in  which  they  certainly  were  thus  employed 
half  a  century  ago.  Perhaps  the  larger  aspect  of  such 
incidents  as  this  week's  troubles  on  the  frontier  of 
India  is  the  light  which  it  throws  on  the  colonizing 
movement.  That  trade,  commerce  and  civilization 
are  bound  in  the  nature  of  things  to  extend  into  the 
interior  regions  of  Asia,  which  have  so  long  been 
held  as  exclusive  possessions  of  non-progressive 
peoples  or  barbarous  tribes,  is  now  an  admitted  fact  in 
the  progress  of  the  world.  No  backward  step  is  likely 
to  be  taken  in  this  regard,  except,  as  in  the  case  of  the 
unfortunate  Chinese  "sphere  of  influence"  treaties  of  a 
decade  ago,  where  the  idea  of  civilizing  from  the 
outside  was  erroneous  because  the  power  of  develop- 
ment in  the  community  itself  had  been  underestimated. 


TR  UST  COMPANY  RESERVES  UNDER  THE  NEW 

LAW. 
There  is  again  discussion  on  the  part  of  the  mem- 
bers of  the  New  York  Clearing-House  Association  of 
the  propriety   of   admitting  the  trust   companies   to 


membership  in  the  association — either  full  membership, 
or  partial  membership,  such  as  would  enable  the  trust 
companies  to  enjoy  the  privileges  and  advantages 
which  would  result  from  alliance  or  from  co-operation 
of  the  two  classes  of  institutions.  The  time  has.  cer- 
tainly arrived  for  taking  up  the  subject  in  earnest. 
The  present  arrangement,  under  which  the  trust  com- 
panies keep  outside  of  the  Clearing  House  (except  a  very 
few  institutions  which  have  never  severed  their  Clear- 
ing-House connection),  would  seem  to  be  of  benefit 
to  neither  class  of  institutions,  while  resulting  in  much 
inconvenience  to  both.  Up  to  the  time  (in  1903)  when 
the  trust  companies  withdrew  almost  in  a  body  from 
Clearing-House  connection,  these  institutions  were 
able  to  have  their  checks  cleared  through  the  Clearing 
House.  This  facility  is  now  absent,  and  it  would  seem 
highly  desirable  to  have  it  restored. 

Most  of  all,  it  is  important  to  the  banks  themselves 
that  the  trust  companies  should  again  clear  their 
checks  through  the  Clearing  House,  for  the  banks 
cannot  well  refuse  to  accept  checks  on  the  trust  com- 
panies from  their  depositors.  But  when  such  checks 
are  received  by  them,  they  must  be  presented  for  pay- 
ment at  the  offices  of  the  individual  companies,  in- 
stead of  being  cashed  through  the  system  of  offsets  pre- 
vailing at  the  Clearing  House.  As  far  as  this  matter 
of  taking  care  of  the  checks  drawn  on  the  trust  com- 
panies is  concerned,  the  banks  really  got  the  worst  of 
the  controversy  which  resulted  in  the  trust  companies 
withdrawing  as  non-member  institutions  from  the 
Clearing  House.  The  banks  have  had  to  employ  extra 
runners,  while  the  trust  companies  have  suffered  noth- 
ing from  the  severance  of  connections  with  the  Clearing 
House,  since  those  having  accounts  with  the  companies 
have  no  occasion  to  find  fault  so  long  as  their  checks 
are  accepted  and  pass  current  in  the  ordinary  way .  The 
mode  of  cashing  or  paying  the  check  is  obviously  a 
matter  of  no  consequence  to  the  depositor,  so  long  as  the 
banks  do  not  discriminate  against  trust  company  checks. 

The  rock  on  which  the  two  classes  of  institutions 
split  was  the  question  of  cash  reserves.  But  this  ques- 
tion of  cash  reserves  for  the  trust  companies  has  now 
been  definitely  settled  by  the  legislation  enacted  at 
the  current  year's  session  of  the  New  York  Legislature, 
and  there  would  therefore  seem  to  be  no  good  reason 
for  keeping  alive  the  old  contentions.  The  new  law 
does  not  accord  with  the  views  of  the  extremists  on 
either  side,  but  has  all  the  more  to  recommend  it  on 
that  account.  It  does  not  go  to  the  length  of  requir- 
ing the  same  cash  reserves  for  the  trust  companies  as 
for  the  banks,  nor,  on  the  other  hand,  does  it  give  legal 
sanction  to  the  views  of  those  trust-company  advo- 
cates who  would  allow  the  trust  companies  to  conduct 
their  business  with  very  little  cash  on  hand.  The  law- 
maker has  steered  a  sort  of  middle  course  between 
these  two  extremes. 

It  is  noteworthy  that  the  requirement  under  the 
new  law  will  be  rather  more  onerous  than  that  which 
the  Clearing  House  sought  to  enforce  in  1903,  and  which 
led  the  trust  companies  to  withdraw  from  Clearing- 
House  privileges .  That  is  an  additional  reason  for  the 
trust  companies  and  the  banks  to  get  together.  The 
difference  which  originally  parted  them  has  in  this  way 
been  in  large  measure  removed.  The  Clearing 
House  proposed  to  enforce  a  maximum  cash  reserve 
in  vault  of  10%.  The  lawmaker  has  now  fixed  the 
amount  at  15%,  though  in  the  computation  certain 
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classes  of  deposits  are  to  be  exempt  from  the  legal 
requirement  in  that  respect. 

Of  course,  latterly,  the  Clearing  House  has  been 
inclined  to  raise  the  limit  of  its  reserve  requirements 
for  the  trust  companies.  It  will  be  recalled  that  last 
January  the  Clearing  House  adopted  an  amendment 
to  its  constitution  providing  for  the  admission  of  trust 
companies  to  full  membership  in  the  association  on 
condition  that  they  maintain  a  cash  reserve  in  their 
own  vaults  of  25%  of  deposits.  This,  however,  was 
immediately  after  the  panic  of  last  October  and  No- 
vember, when  excitement  was  still  running  high  and 
the  disposition  was  to  exalt  unduly  the  advantage  and 
merits  of  large  cash  reserves.  A  proposition  made 
at  that  time  to  admit  the  trust  companies  to  the  priv- 
ileges of  the  Clearing  House  as  associate  members  on 
condition  that  they  maintain  in  their  own  vaults  a 
cash  reserve  equal  to  15%  of  their  deposits  was  held 
in  abeyance  pending  the  action  of  the  Legislature  on 
the  question  of  reserves.  The  Legislature  has  now 
acted,  and  the  banks  should  accept  this  as  conclusive 
and  not  attempt  any  further  straining  over  the  ques- 
tion. President  William  A.  Nash  of  the  Corn  Ex- 
change Bank  last  week  addressed  a  letter  to  the  mem- 
bers of  the  Clearing  House  advising  the  adoption  of 
this  proposition,  but  there  still  appears  to  be  more  or 
less  opposition  to  such  a  course. 

On  the  whole,  the  Legislature  may  be  said  to  have 
dealt  wisely  with  the  subject  of  trust  company  reserves, 
since  the  bills  passed  recognize  that  a  distinction  ex- 
ists between  much  of  the  business  of  the  trust  com- 
panies and  that  of  the  banks,  and  seek  as  far  as  possi- 
ble to  provide  for  this  distinction.  We  may  go  further 
and  say  that  it  is  to  the  credit  of  the  New  York  Legis- 
lature that  it  enacted  a  considerable  body  of  new  bank- 
ing legislation,  and  that  practically  the  whole  of  it  may 
be  regarded  as  wise  and  needful.  The  matter  goes  to 
show  the  degree  of  good  that  can  be  done  by  a  legis- 
lative body  when  it  welcomes  the  guidance  of  those 
competent  to  advise  it,  instead  of  accepting  the  nos- 
trums of  quack  doctors  or  those  having  some  ulterior 
purpose  to  serve.  Any  one  who  will  take  the  trouble  to 
compare  the  banking  laws  enacted  at  this  year's  session 
of  the  New  York  Legislature  with  the  recommenda- 
tions contained  in  the  report  of  the  committee  ap- 
pointed last  November  by  Governor  Hughes  for  the 
purpose  of  suggesting  changes  in  the  State  banking 
laws  will  notice  that  the  two  are  pretty  nearly  identical. 

The  committee  referred  to  consisted  of  A.  B.  Hep- 
burn, President  of  the  Chase  National  Bank  of  this 
city;  Edwin  8.  Marston,  President  of  the  Farmers' 
Loan  &  Trust  Co.;  Edward  W.  Sheldon,  President  of 
the  United  States  Trust  Co.;  Algernon  S.  Frissell, 
President  of  the  Fifth  Avenue  Bank;  Stephen  Baker, 
President  of  the  Bank  of  the  Manhattan  Co.,  and  An- 
drew Mills,  President  of  the  Dry  Dock  Savings  Institu- 
tion, and  we  published  their  report  in  our  issue  of 
Dec.  31  last,  pages  1554  and  1555.  The  recommenda- 
tions of  this  committee  had  the  endorsement  of  Clark 
Williams,  the  Superintendent  of  Banking,  who  in  the 
brief  period  during  which  he  has  been  the  official  head 
of  the  department  has  distinguished  himself  for  wise 
and  efficient  administration  as  have  few  of  his  prede- 
cessors in  office.  On  the  question  of  tr«s*  company 
reserves,  the  committee  was  divided,  as  we  pointed 
oufr  at  the  time,  and  in  these  circumstances  the  law- 
maker followed  the  suggestions  of  Mr.  Williams  en- 


tirely, except  that  in  the  percentage  of  reserve  required 
the  Legislature  has  made  a  distinction  between  the 
different  boroughs  in  the  Greater  New  York  in  the  por- 
tion of  cash  to  be  held  in  vault . 

Up  to  1906  the  amount  of  reserve  to  be  kept  by  the 
trust  companies  was  at  their  own  discretion.  The  law- 
maker had  not  fixed  any  minimum.  In  that  year 
an  Act  was  passed  requiring  the  trust  companies  in 
cities  having  a  population  of  over  800,000  (applying,, 
therefore,  to  all  the  boroughs  in  the  Greater  New  York) 
to  have  on  hand  a  reserve  fund  equal  to  at  least  15%) 
of  the  aggregate  of  their  deposits.  The  law  declared, 
however,  that  only  one-third  of  this,  namely  5%r 
need  consist  of  cash  in  vault.  Another  5%,  might 
consist  of  bonds  of  the  United  States  and  bonds  of  the 
State  of  New  York  and  of  certain  municipalities  in 
the  State.  The  remaining  5%,  it  was  provided,  must 
consist  of  money  on  deposit  subject  to  call  in  certain 
other  banking  institutions.  Elsewhere  in  the  State  a 
reserve  fund  of  10%  of  the  deposits  was  required,  of 
which  only  3% ,  it  was  provided,  need  be  cash  in  vault,. 
3%  might  consist  of  bonds  of  the  kind  just  mentioned, 
and  the  remaining  4%  was  to  be  on  deposit  in  other 
banking  institutions. 

In  the  law  as  now  amended  the  aggregate  of  the 
reserve  fund  is  not  changed.  It  remains  15%  in  the 
Greater  New  York  and  10%  elsewhere  in  the  State. 
But  permission  to  keep  any  portion  of  this  in  bonds  is; 
done  away  with,  and  the  portion  of  the  reserve  fund 
which  must  consist  of  cash  in  vault  is  greatly  increased. 
In  the  case  of  Manhattan  Borough,  indeed  (any  bor- 
ough which  had,  according  to  the  last  preceding  State 
or  United  States  Census,  a  population  of  1,800,000  is 
the  requirement),  the  whole  of  such  15%  must  be  cash 
on  hand — subject  to  certain  deductions  from  the  de- 
posits to  be  mentioned  below.  In  the  case  of  the  other 
boroughs,  10%  out  of  the  15%  must  consist  of  cash  on 
hand  and  the  balance  may  be  on  deposit  with  other 
institutions.  Elsewhere  in  the  State  5%  out  of  the 
10%  must  be  cash  on  hand  (instead  of  only  3%  pre- 
viously) and  5%  on  deposit. 

In  the  computation,  however,  of  the  reserve  fund,, 
certain  important  deductions  are  allowed  to  be  made 
from  the  aggregate  of  the  deposits.  This  is  an  attempt 
to  meet  the  contention  on  behalf  of  the  trust  companies 
that  parts  of  their  deposits  consist  of  trust  funds  or  of 
time  deposits  not  subject  to  immediate  call  and  against 
which,  therefore,  there  is  no  need  for  keeping  any 
very  extensive  cash  reserves.  The  law  says  that  the 
deposits  shall  be  figured  "exclusive  of  moneys  held 
by  it  (the  trust  company)  in  trust  which  are  not  made 
payable  under  the  conditions  of  the  trust  within  thirty 
days  and  also  exclusive  of  time  deposits  not  payable 
within  thirty  days,  represented  by  certificates  showing 
the  amount  of  the  deposits,  the  date  of  issue  and  the 
date  when  due,  and  also  exclusive  of  deposits  which 
are  secured  by  outstanding  unmatured  bonds  issued 
by  the  State  of  New  York."  This  is  in  substance  the 
recommendation  made  by  Superintendent  Clark  Wil- 
liams. Mr.  Williams  had  wide  experience  as  a  trust 
company  man  before  accepting  public  office,  and  he 
knows  that  a  considerable  part  of  the  trust  company 
deposits  belong  in  a  totally  different  category  from 
the  deposits  in  the  banks  of  loans  and  discounts  and 
he  sought  to  provide  for  that  fact. 

Evidently  the  purpose  of  the  new  statute  is  as  far 
as  possible  to  rest  the  reserve  requirement  on  the 
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demand  deposits — to  those  subject  to  call  at  any  time. 
Of  course  even  in  the  case  of  such  deposits  there  is 
often  no  very  close  analogy  with  the  deposits  of 
mercantile  banks,  the  trust  company  deposits  subject 
to  call  very  frequently  representing  dormant  or  inactive 
accounts  not  likely  to  be  drawn  against,  and  therefore 
calling  for  relatively  little  cash  reserve.  But  that  is 
a  distinction  for  which  provision  could  hardly  be  made 
by  statutory  enactment. 

The  additional  cash  is  to  be  accumulated  gradually. 
After  July  1  1908  the  trust  companies  in  Manhattan 
must  have  10%  of  cash  in  vault  and  the  full  15%  is 
not  required  until  Feb.  1  1909.  In  the  case  of  the  other 
boroughs  of  the  Greater  New  York,  cash  in  vault 
July  1  1908  must  be  at  least  7Y2%  and  the  full  10% 
of  cash  is  not  demanded  until  Feb.  1  1909.  Elsewhere 
in  the  State  the  requirement  is  4%  by  July  1  1908 
and  the  full  5%,  by  Feb.  1  1909. 

These  changes  in  the  law  must  tend  to  strengthen 
materially  the  position  of  the  trust  companies  in  this 
State  and  we  may  assume  that  the  growth  in  their 
business,  which  was  interrupted  by  the  events  of  last 
October  and  November,  will  be  resumed,  and  soon 
again,  doubtless,  the  aggregate  of  their  deposits  will 
be  larger  than  ever  before.  It  is  to  be  added  that  in 
the  case  of  the  State  banks  of  loan  and  discount  the 
lawmaker  has  also  increased  the  reserve  requirements. 
State  banks  in  this  city  have  heretofore  been  required 
to  keep  a  reserve  of  15%,  of  which  one-half  had  to  be 
cash  in  their  own  possession;  while  elsewhere  in  the 
State  the  requirement  wTas  to  keep  10%  reserve,  of 
which  one-half  had  to  be  cash  in  vault.  In  practice, 
however,  as  was  pointed  out  by  the  Hughes  Advisory 
Commission,  State  banks  in  this  city  have  maintained 
at  least  15%  cash  reserves  and  most  of  them  25%. 
The  law  has  now  been  changed  so  as  to  increase  the 
total  of  the  reserves  to  25%  in  the  case  of  boroughs 
having  a  population  of  1,000,000  or  over  and  to  15% 
in  the  case  of  banks  located  elsewhere  in  the  State. 
Two-fifths  of  the  25%,  or  10%,  may  be  on  deposit 
with  other  institutions  in  the  case  of  Manhattan 
Borough;  one-half  of  the  15%  required  of  the  other 
boroughs  of  the  Greater  New  York  may  be  so  kept  on 
deposit, and  three-fifths  of  the  15%  required  elsewhere 
in  the  State,  or  9%,  may  be  kept  on  deposit  with 
other  institutions.  The  increase  in  reserves  in  these 
cases  is  also  to  be  acquired  gradually.  We  gave  the 
text  of  the  new  statute  in  our  issue  last  Saturday, 
page  1075. 

Altogether,  therefore,  the  banking  position  in  this 
city  and  State  has  been  greatly  strengthened,  at  least 
so  far  as  it  is  possible  to  do  this  by  legislation,  and  it 
would  be  a  further  point  gained  if  the  trust  companies 
and  the  banks  could  now  be  got  to  work  harmoniously 
together. 


THE  TRANSIT  SYSTEM  IN  BROOKLYN. 

Last  Sunday's  "New  York  Times"  contained  an 
interesting  contribution  to  the  discussion  of  the  transit 
problem  in  Brooklyn  from  the  pen  of  Edward  W.  Win- 
ter, the  President  of  the  Brooklyn  Rapid  Transit  Co. 
We  do  not  find  it  possible  to  accept  Mr.  Winter's 
conclusions  in  their  entirety,  but  no  one  who  reads 
his  remarks  on  the  subject  can  fail  to  be  impressed 
with  the  lucidity  and  force  of  his  arguments.  Nor 
will  any  one  be  inclined  to  disagree  with  him  as  to 
the  fundamental  conditions  which  must  be  complied 


with  before  the  people  of  Brooklyn  can  expect  to  get 
additional  transit  facilities.  If  new  lines  of  transit 
are  to  be  built  or  operated  by  private  capital,  there 
must  be  sufficient  inducements  to  tempt  capital  to 
come  in.  This  is  the  sum  and  substance  of  Mr.  Win- 
ter's reasoning,  and,  of  course,  the  proposition,  when 
stated  in  this  broad  way,  is  such  a  self-evident  one 
that  no  one  will  be  inclined  to  dispute  it.  Yet  it  is 
necessary  that  emphasis  should  be  laid  upon  it,  since  in 
the  public's  treatment  of  the  local  transportation 
companies,  this  self-evident  fact  has  been  completely 
ignored . 

Mr.  Winter  contends  that  subways  in  Brooklyn,  if 
built,  can  hardly  be  expected  to  earn  a  fair  interest 
rate  on  the  investment.  His  experience  as  a  trans- 
portation man  necessarily  gives  great  weight  to  his 
opinion  in  a  matter  of  this  kind,  though  we  should! 
be  inclined  to  take  a  much  more  sanguine  view  of  the 
possibilities  for  subway  enterprises  in  the  borough 
across  the  river.  Mr.  Winter  gives  it  as  his  belief 
that  it  is  not  possible  to  build  a  subway  anywhere  on 
the  other  side  of  the  East  River  that  could  on  its 
completion,  or  for  a  long  time  after  its  completion,  be 
made  to  return  one-half  of  what  would  be  regarded 
as  a  fair  rate  of  interest  on  its  actual  cost  plus  the 
expense  of  maintenance  and  operation.  Furthermore, 
he  considers  it  most  doubtful  if  any  of  the  lines  now  so 
urgently  demanded  could  be  made  to  yield  the  bare 
cost  of  the  three  items,  maintenance,  operation  and 
taxes — on  the  basis  of  five  cents  per  passenger  and  no 
transfers.  If  by  this  is  meant  carrying  passengers  in 
a  subway  for  a  five-cent  fare  all  the  way  to  Coney 
Island,  Mr.  Winter  is  resting  on  impregnable  ground 
and  his  statement  may  be  regarded  as  incontrovertible. 

But  it  appears  to  us  to  go  too  far  to  assert  that 
subways  in  Brooklyn  could  not  be  made  to  return  a 
fair  rate  of  interest  on  actual  cost  on  the  basis  of 
reasonable  fares — fares,  too,  which  the  public  would 
be  prepared  to  pay  for  quick  transportation  service 
such  as  a  subway  system  is  supposed  to  provide. 
Though  a  five-cent  fare  would  be  insufficient,  a  ten- 
cent  fare  might  be  wholly  adequate.  That  a  large 
portion  of  the  traveling  public  would  not  be  averse 
to  paying  an  extra  fare  for  quick  service  is  demon- 
strated by  the  experience  since  the  opening  of  the 
tunnel  under  the  East  River  to  the  Brooklyn  City 
Hall  and  beyond.  Large  numbers  of  passengers  now 
make  it  a  practice  to  leave  the  elevated  cars  or  the 
surface  lines  at  points  near  to  or  connecting  with  the 
tunnel  route  and  avail  of  the  tube  for  reaching  Man- 
hattan Island.  Thereby  they  are  obliged  to  pay  an 
extra  fare,  which  would  be  saved  by  continuing  the 
journey  on  the  elevated  or  surface  lines  across  the 
Brooklyn  Bridge  into  New  York.  Saving  of  time  is 
the  inducement  that  prompts  the  payment  of  the  extra 
fare.  The  same  consideration  would  come  into  play 
with  the  building  of  a  complete  subway  system  in 
Brooklyn.  Except  to  Coney  Island,  the  Brooklyn 
Rapid  Transit  charges  a  fare  of  only  five  cents.  But 
we  know  of  many  persons,  as  just  stated,  who  since 
the  opening  of  the  tunnel  have  been  paying  two  fares 
and  even  three  fares  for  the  purpose  of  getting  into 
New  York  more  speedily . 

It  should  also  be  remembered  that  subways  can  be 
built  much  more  cheaply  in  Brooklyn  than  in  Man- 
hattan Island,  except,  possibly,  in  the  downtown  sec- 
tions   of    Brooklyn.     There    is    no    such    net-work  of 
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sewer,  electric  wire,  gas  and  water  pipes  to  contend 
with  as  in  New  York,  no  rocky  formations,  and  no  such 
high  buildings  with  foundations  and  vaults  extending 
deep  into  the  ground.  In  the  outlying  sections  of  Brook- 
lyn construction  would  be  entirely  through  a  sandy  soil, 
making  the  work  easy  and  inexpensive.  We  are  also 
disposed  to  look  for  a  much  heavier  traffic  for  a  subway 
system  in  Brooklyn  than  Mr.  Winter  is  inclined  to 
allow.  Of  course  no  such  dense  traffic  as  the  transit 
lines  on  Manhattan  Island  enjoy  could  be  counted 
on,. but  by  reason  of  its  nearness  to  Manhattan  Island, 
Brooklyn  makes  a  very  desirable  residential  section 
mid  the  construction  of  subway  lines  in  Brooklyn  would 
mean  the  rapid  building  up  of  that  borough.  The 
large  and  steady  increase  in  the  traffic  of  the  Brooklyn 
Rapid  Transit  Co.,  as  shown  in  the  annual  reports  of 
the  company  from  year  to  year,  attests  that  population 
in  Brooklyn  keeps  steadily  expanding,  and  the  building 
of  subway  lines  would  mean  even  faster  growth  in  the 
future.  Given,  therefore,  an  adequate  fare — which 
need  not  be  a  forbidding  one — subways  in  Brooklyn, 
according  to  our  way  of  thinking,  could  be  made  to 
pay. 

However,  this  is  not  the  portion  of  Mr.  Winter's 
article  to  which  we  wish  particularly  to  direct  atten- 
tion. It  comes  last  in  his  remarks.  We  refer  to  it, 
first,  because  plans  for  a  subway  system  in  Brooklyn 
have  already  been  laid  out  and  yesterday  bids  were 
received  by  the  city  authorities  for  the  building  of 
certain  sections  of  what  is  known  as  the  Fourth  Ave- 
nue line  to  Coney  Island.  These  bids  were  numerous, 
but  the  fact  has  no  bearing  upon  the  probability  of 
profits  from  the  enterprise,  since  the  proposals  came 
simply  from  contractors  anxious  to  do  the  construc- 
tion work.  No  bids  for  the  operation  or  equipment 
of  the  projected  subways  were  invited. 

What  is  of  widest  interest  in  Mr.  Winter's  arti- 
cle is  his  enumeration  of  the  general  principles 
that  must  be  observed  in  seeking  to  obtain  additional 
transit  facilities  of  any  kind,  and  here  Mr.  Winter  is 
fortunate  in  the  convincing  way  in  which  he  presents 
the  case.  He  argues  that  no  system  of  transit  will  be 
created  and  grow  with  the  city's  growth  that  can  not 
beyond  reasonable  doubt  hold  its  own  financially  and 
give  returns  to  the  investor.  The  public  has  come  to 
demand  a  thing  which,  in  form  and  quantity,  can- 
not be  given  for  the  price  the  public  is  accustomed  to 
pay.  Hence,  one  of  two  things  must  happen  before 
any  very  material  improvement  can  take  place;  the 
public  must  consent  to  a  rate  of  fare  that  shall  be  duly 
proportionate  to  the  cost  of  the  service  it  desires  to 
have  rendered,  or  it  must  reconcile  itself  to  the  use  of 
the  form  of  transit  the  cost  of  which  will  be  propor- 
tionate to  the  fare  collected. 

Mr.  Winter  points  out  that  it  sometimes  happens 
that  we  are  incapacitated  for  correctly  judging  a  sub- 
ject by  reason  of  our  being  in  close  contact  with  the 
situation.  We  are  also  liable  to  be  hampered  by  the 
influence  of  current  sentiment  and  too  willingly  guided 
to  our  conclusions  by  the  popular  voice  whose  words, 
by  the  mere  force  of  repetition  from  mouth  to  mouth, 
carry  conviction  for  the  moment,  though  in  fact  often 
serving  only  to  befog  and  osbcure  the  situation. 
The  Manhattan  subway,  he  well  says,  was  popular  in 
a  day,  was  a  public  necessity  in  a  week,  and  up  to  this 
time  has  furnished  the  best  example  of  urban  trans- 
portation in  the  world.     Consequently,  nothing  is  more 


natural  than  that  this  form  of  transit  service  should 
be  desired  in  other  parts  of  the  city.  With  such 
demonstration,  however,  of  its  utility,  public  senti- 
ment has  been  such  as  to  repel  rather  than  to  invite 
the  further  investment  of  capital  in  that  way.  What 
Mr.  Winter  has  to  say  on  this  point  is  worth  quoting  in 
full,  as  follows: 

"With  so  favorable  an  inauguration  of  underground 
transit,  one  would  expect  the  ways  of  this  new  servant 
of  the  people  to  be  illumined,  for  a  while  at  least, 
by  the  light  of  a  tolerant,  even  generous,  public  senti- 
ment; but  notwithstanding  its  beneficent  gifts  of  com- 
parative comfort,  facility  and  safety,  there  was  one 
black  bone  in  the  subway  meal — the  prospect  of  a 
profitable  return  to  its  owners.  And  so,  before  this 
horrible  suspicion  could  be  either  dispelled  or  con- 
firmed by  actual  experience,  nay,  almost  before  the 
great  plant  was  ready  for  operation,  the  cry  of  the 
city  'giving  away  the  people's  birthright'  to  a  private 
corporation  was  sounded,  the  law  which  made  the  crea- 
tion of  this  form  of  transit  possible  was  amended  into 
an  Act  of  very  different  complexion,  and,  so  far  as 
could  be,  restrictions  were  sought  to  be  placed  on  the 
operating  privileges  granted  by  the  original  Act. 
Now,  mark  how  quick  and  deadly  have  been  the 
effects  on  subway  development  of  this  movement  when 
coupled  with  the  ascertained  results  of  subway  opera- 
tion. Taking  them  together,  as  effectual  a  barrier 
has  apparently  been  raised  against  subway  construc- 
tion by  private  capital  in  Manhattan  as  if  the  law  had 
forbidden  its  progressive  march  as  a  penal  offense." 

Mr.  Winter  then  puts  the  query:  Where  are  we  to 
go  for  capital  to  enter  a  subway  field  such  as  Brooklyn 
has  to  offer,  even  though  the  present  law  be  modified 
to  the  utmost  possible  extent,  or  where,  assuming 
that  the  city  could  finance  the  work,  would  be  the  justi- 
fication, on  economic  grounds,  of  municipal  construc- 
tion without  the  certainty  of  rental  and  its  equipment 
and  operation  by  private  capital  when  completed? 
He  urges  that  Brooklyn  should  disabuse  her  mind  of 
delusions  and  look  the  situation  squarely  in  the  face 
from  the  standpoint  of  the  investor;  with  him,  how- 
ever we  may  involve  the  element  of  municipal  con- 
struction, must  finally  lie  the  answer  to  this  question. 
Under  these  circumstances  Mr.  Winter  would  have 
Brooklyn  look  to  extensions  of  her  elevated  lines  for 
a  solution  of  the  transit  problem.  For  ourselves, 
we  think  the  better  course  would  be  to  consent  to  ade- 
quate fares,  accord  liberal  treatment  to  capital  and 
invite  the  construction  of  a  subway  system. 


CLEVELAND'S  STREET  RAILWAY 
EXPERT  MEMT. 
After  seven  years  of  strife  between  the  people  of 
the  city  of  Cleveland,  Ohio,  headed  by  Mayor  Tom  L. 
Johnson,  and  the  management  of  the  trolley  lines 
of  the  Forest  City,  peace  has  at  last  been  declared, 
an  amicable  agreement  between  the  warring  factions 
having  been  entered  into.  During  the  period  of  strife 
at  times  intense  bitterness  prevailed,  the  conflict 
leading  to  the  tearing  up  of  tracks  and  to  much  liti- 
gation, in  two  instances  at  least  lawsuits  being  carried 
to  the  United  States  Supreme  Court  for  determina- 
tion. The  conflict  started  after  the  election  of  Mr. 
Johnson  as  Mayor  in  1901  upon  a  platform  pledging 
to  the  citizens  three-cent  car  fares.  Having  granted 
rights  to  the  Cleveland  Electric  Railway,  which  could 
not  be  rescinded  or  abridged,  the  council  of  the  city 
granted  franchises  to  two  independent  companies, 
known  as  the  Forest  City  Railway  and  the  Low-Fare 
Railway  for  the  purpose  of  obtaining  transportation 
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at  the  low  price  of  three  cents.  Injunctions  and 
other  litigation  grew  so  rapidly  out  of  the  compli- 
cated situation  that  no  less  than  fifty  cases  were  pend- 
ing in  the  courts  of  Cuyahoga  County  last  month  in 
efforts  to  determine  controversies  arising  out  of  the 
conflict  between  the  companies  and  the  city.  The 
re-election  of  Mr.  Johnson  for  a  fourth  term  as  Mayor 
on  the  same  old  issue  convinced  the  investors  in  the 
Cleveland  Electric  Railway  that  it  would  be  foolish 
to  continue  the  conflict  longer,  and  last  December 
Frederick  H.  Goff,  an  attorney,  was  authorized  by 
the  railway  company  to  enter  into  negotiations  with 
the  city  authorities  for  the  purpose  of  effecting  a 
settlement. 

During  the  last  five  months  negotiations  have  been 
conducted  with  apparent  earnestness  on  both  sides. 
No  less  than  97  conferences  were  held  and  for  the 
purpose  of  guidance  fourteen  public  meetings  were 
held  in  the  various  wards  of  the  city  that  the  council- 
men  might  fully  understand  the  wishes  of  their  con- 
stituents. As  a  result  of  these  persistent  endeavors 
an  agreement  was  reached  and  executed  so  that  on 
the  night  of  April  27th  last  the  operation  of  all  the 
street  railways  in  the  city  of  Cleveland  was  turned 
over  to  the  Municipal  Traction  Company. 

In  the  process  of  adjustment  a  new  corporation 
known  as  the  Cleveland  Railway  Company  was 
formed,  with  a  capital  of  $35,000,000.  The  Cleve- 
land Electric  Railway,  which  was  capitalized  at 
$23,400,000,  divided  into  234,000  shares  of  the  par 
value  of  $100,  was  turned  over  to  the  new  corporation 
at  a  valuation  of  $55  per  share,  and  thus  $12,870,000 
of  the  capital  stock  of  the  new  corporation  passed 
to  the  stockholders  of  the  old  Cleveland  Electric  Rail- 
way Co.  Of  the  stock  of  the  new  corporation,  there 
is  reserved  $8,026,000  to  provide  for  the  bonded 
indebtedness  of  the  Cleveland  Electric  Railway  and 
$1,288,000  to  cover  the  floating  debt  of  the  old  cor- 
poration. The  Low-Fare  Railway  was  absorbed  by 
the  Forest  City  Railway  and  then  the  Forest  City  was 
sold  to  the  Cleveland  Railway  Co.  for  $1,805,600  of 
stock  of  the  new  company,  the  shares  of  the  Forest 
City  being  accepted  at  par  in  the  exchange.  The 
balance  of  the  stock  of  the  Cleveland  Railway  Co., 
$11,010,400,  is  reserved  for  extensions  and  permanent 
improvements. 

The  city  council  passed  what  is  known  as  the 
"security  franchise  ordinance,"  granting  to  the  Cleve- 
land Railway  Company  the  right  to  use  the  streets  of 
the  city  of  Cleveland  for  a  period  of  25  years.  The 
Cleveland  Railway  Company  leases  all  of  its  property 
to  the  Municipal  Traction  Company,  which  undertakes 
to  operate  all  of  the  street  railways  in  Cleveland  and 
to  pay  upon  the  stock  of  the  Cleveland  Railways  Com- 
pany annual  dividends  of  6  per  cent.  The  rate  of 
fare  is  not  to  exceed  three  cents  and  there  are  to  be 
universal  transfers  after  the  lapse  of  90  days  from  the 
date  of  the  agreeement.  In  case  the  Municipal  Trac- 
tion Company  fails  to  carry  out  this  agreement,  the 
property  goes  back  into  the  hands  of  the  Cleveland 
Railway  Company,  which  may  operate  it  for  the  bal- 
ance of  the  period  of  25  years, and  this  company  may 
sell  six  tickets  for  twenty-five  cents. 

The  Municipal  Traction  Company  has  a  capital  of 
only  $10,000,  divided  into  100  shares  of  the  par  value 
of  $100.  This  stock  is  divided  into  twenty-share  lots, 
the  owners  being  the  officers  of  the  company,  who  are 


also  its  directors;  these  officers  being  A.  B.  du  Pont, 
President;  Frederic  C.  Howe,  Vice-President;  Edward 
Wiebenson,  Secretary  and  Treasurer;  C.  W.  Stage, 
Assistant  Secretary  and  Treasurer, and  William  Greif,. 
Second  Assistant  Treasurer.  This  stock  is  not  trans- 
ferable. It  is  locked  up  in  a  safe-deposit  vault. 
However,  if  a  director  dies  or  resigns,  a  majority*  of 
the  board  has  an  option  on  his  holdings  of  stock.  The 
Municipal  Traction  Company  is  not  organized  for 
profit.  Out  of  its  earnings  it  must  pay  its  operating 
expenses,  taxes  and  fixed  charges,  and  the  balance  of 
earnings  must  be  used  for  improvements  and  ex- 
tensions. The  plans  now  agreed  upon  call  for  the 
construction  of  40  miles  of  new  track,  part  of  which 
will  be  laid  upon  that  exclusive  and  much  admired 
thoroughfare,  Euclid  Avenue,  which  has  heretofore 
been  exempt  from  street  car  traffic.  A  new  high- 
level  bridge  over  the  Cuyahoga  River  for  the  sole  vise 
of  street  cars  is  projected. 

There  was  great  rejoicing  in  Cleveland  over  the 
reduction  of  fares,  and  the  change  in  the  management 
of  the  railways  was  celebrated  on  Wednesday  April 
29th  by  free  rides,  no  fare  being  charged  on  that  day. 
The  plan  agreed  upon  is  regarded  as  being  as  near 
to  actual  municipal  ownership  as  is  practical.  Mr. 
Johnson  some  years  ago  made  a  proposition  to  the 
city  of  Detroit  which  was  arranged  nearly  on  the  same 
lines  as  the  Cleveland  agreement,  but  the  people  of 
Detroit  were  somewhat  suspicious  and  they  rejected 
the  proposition. 

The   Cleveland    plan    will    be    watched    with    great 
interest  by  investors  and  the  public  alike.     Mr.  Goff, 
who    conducted    the   negotiations    for   the   Cleveland 
Electric  Railway  Co.  regards  the  terms  of  the  sale  as 
equitable.     The  total  price  paid,  including  allowance 
for  the   funded   and   floating   debts,   is   $22,184,131. 
Mr.  Goff  valued  the  physical  properties  at  $17,112,098 
and  certain  franchises  at  $4,976,701,  making  a  total 
of  about  $22,088,799.     The   difference   between  the 
price  paid  and  the  valuation  is  $95,331,  which  is  given 
as  the  value  of  the  good- will.     As  the  stock  of  the 
Cleveland  Electric  Railway  Co.  was  sold  at  a  price 
$45  per  share  below  par,  it  is  the  general  belief  that 
the  property  has  been  acquired  at  a  fair  valuation  and 
that   the   Municipal   Traction   Company  has   not   as- 
sumed a  burden  which  it  cannot  carry  when  it  under- 
takes to  pay  6  per   cent   dividends  to  the  Cleveland 
Railway  Company  according  to  the  terms  of  the  lease. 
The  Forest  City  Railway  Co.  paid  4^  per  cent  last 
year  and  its  January  dividend  this  year  was  at  the 
rate  of  5  per  cent  per  annum.     The  Cleveland  Electric 
Railway  Co.  was  paying  dividends  at   the  rate  of  3 
per  cent  per  annum  on  its  capitalization  of  $23,400,000 
the   disbursement   amounting  to   $702,000.     Six   per 
cent   upon   $12,870,000  to   which   this   capitalization 
was  reduced  amounts  to   $772,200,   so  that  the  in- 
crease on  this  one  item  is  but  $70,200,  a  sum  which 
will  be  easily  saved  in  salaries. 

While  the  seven  years'  controversy  was  in  progress 
the  management  of  the  Cleveland  Electric  Railway 
on  several  occassions  made  efforts  to  give  the  citizens 
the  benefit  of  reduced  fares.  In  1903  the  company 
sold  six  tickets  for  25  cents  and  granted  universal 
transfers,  but  it  was  found  that  the  loss  sustained  • 
was  greater  than  the  company  could  bear  and  the 
arrangement  was  of  necessity  modified.  On  Decem- 
ber 31  1906  the  experiment  was  tried  of  selling  seven 
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tickets  for  25  cents  and  giving  two  transfers  on  all 
crosstown  lines,  but  after  a  trial  for  three  months  it 
was  found  necessary  to  modify  this  arrangement. 
Again  last  fall  seven  tickets  for  25  cents  were  sold 
'or  a  time,  but  the  privilege  was  abandoned. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST   COS. 

— No  bank  stocks  were  sold  at  auction  this  week  and  the 

sales  at  the  Stock  Exchange  amount  to  only  76  shares.     The 

transactions  in  trust  company  stock  reach  a  total    of  285 

•shares. 

Shares.   liAXKS-.Vcic  York.         Low.    High.    Close.     Last  previous  sale. 

•15  Araer.  Exchai  ge   Nat.  Bank  222Ji    222  H   222^  April     11)08—  222  M 

•1  City  Bank,  National 297%   297  J^    297^  April     1908—  309 

•60  Commerce.  National  Bank  of   170        172        i  72  April     1908—    170 

TRUST  COMPANY— New  York. 

285  Carnegie  Trust  Co 156        161        161  April     1908—   160^ 

*  Sold  at  the  Stock  Exchange. 

—The  Republican  members  of  the  House  of  Representa 
tiros  on  the  6th  inst,  by  a  vote  of  115  to  21,  placed  them" 
seiv«  s  on  record  as  approving  "recognition  of  commercia 
paper  through  clearing-house  associations  as  a  safe  and 
logical  asset  for  emergency  currency."  They  also  expressed 
approval  of  the  proposition  for  a  currency  commission,  and  in 
their  resolution  provided  for  the  appointment  of  a  committee 
of  five,  which  is  to  report  a  perfected  bill  by  Monday  next. 

The.  following  is  the  text  of  the  resolution: 

"Resolved.  That  the  conference  approves  recognition  of  commercial 
paper  through  clearinghouse  associations  as  a  safe  and  logical  asset  for 
emergency  currency,  and  also  approves  the  proposition  for  a  currency 
commission,   and   be  it  further 

Resolved.  That  the  Chair  appoint  a  committee  of  five  to  perfect  a  bill, 
such  committee  to  report  the  perfected  bill  to  the  conference  at  an  ad- 
journed meeting  to  be  held  within  Ave  days." 

The  Chair  appointed  as  such  committee  Representatives 
Vn  eland  of  New  York,  Burton  of  Ohio,  Weeks  of  Massa- 
chusetts, McKinncy  of  Illinois  and  Knowland  of  California. 
It  is  understood  that  the  new  measure  will  follow  the  g  mi  a' 
lines  of  the  Vreeland  bill,  which  had  been  offered  as  a 
substitute  for  the  Aldrich  bill.  In  the  endeavor  to  secure  a 
suitable  bill,  the  committee  has  sent  the  following  letter  to 
each  member  of  the  House,  asking  his  views  on  questions 
pertinent  to  the  matter: 

"The  members  of  the  committee  would  especially  prize  an  expression 
from  you  on  one,  or  preferably  all,  of  the  following  inquiries: 

1.  Would  vou  favor  limiting  the  authorized  issue  of  notes  under  the 
toll!  at  an  amount  less  than  $750,000,000  ? 

2.  Would  you  favor  the  requirement  that  the  members  of  associations 
be  located  in  contiguous  territory  ? 

3.  Would  you  permit  more  than  one  association  In  any  one  city  ? 

4.  Would  you  favor  making  the  banks  of  all  associations  jointly  and 
severally  liable  for  all  notes  Issued  by  its  constituent  members  1 

The  members  of  the  committee  would  value  any  other  suggestion  which 
you  may  have  to  offer  in  regard  to  currency  legislation.  A  very  early 
reply  addressed  to  the  Chairman  of  the  committee  is  requested." 

EDWARD     B.     VREELAND,    Chairman. 

1.    R.    KNOWLAND,    Secretary. 

—An  inquiry  addressed  to  the  New  York  State  Banking 
Department  with  regard  to  the  time  savings  banks  are  to 
be  allowed  for  the  disposal  of  railroad  bonds  which,  be- 
cause of  recent  dividend  reductions,  have  ceased  to  be  legal 
investments,  has  been  answered  by  First  Deputy  Super- 
intendent George  I.  Skinner   in  the  following  letter,  bearing 

date    April    29: 

"I  oar  inquiry  with  regard  to  how  much  'grace'  the  Di  partml  at  aliows 
Institutions  in  which  to  dispose  of  railroad  bonds  whicii  navi  <-,  ascd  to 
lie  legal  in  vest  merits  for  savings  banks  is  at  hand. 

V  benever  the  attention  of  the  Department  is  called  to  the  fact  that 
tt  savings  bank  is  holding  railroad  bonds  which  have  ceased  10  be  legal 
i < i -v .  tments  for  savings  banks,  it  will  take  such  action  with  regard  to 
requ!  lng  the  banks  to  dispose  of  the  bonds  as  the  facts  and  circumstances 
seem  to  justify.  There  is  no  time  lixed  by  law  within  which  a  savings 
I'  iik  must  dispose  of  such  investments.  In  the  case  of  bonds  of  cities 
Which  ire  held  1>N  savings  banks  and  which  have  ceased  to  In:.,;,.  !<-■■■.■  1 1 
mi        tnentS,  the  following  provision  Is  inserted  In   the  Statute: 

•■  "The  Superintendent  of  the  Hanking  Department  may,  In  his  discretion, 
require  anj  savings  bank  to  sell  such  bonds  or  stocks  of  said  city  as  may 
have  been  purchased  prior  to  said  increase  of  debt.' 

"No  icli  provision  is  Inserted  in  the  sub-division  relating  to  investments 
1n  railroad  bonds.  The  Attorney-General  of  the  State,  however,  lias  held 
that  the  Superintendent  has  the  power  to  require  savings  banks  which 
havi  railroad  bonds  which  have  ceased  to  be  legal  Investments,  although 

legal  a'   I  hi-  lime  of  purchase,  to  dispose  of  the  same.      lie  adds: 

"  "]  h  s  does  not  necessarily  mean  that  It  is  the  duty  of  the  Supei  Intendent 

to  Is   ue  a   peremptory  order  to  such   bank   to  dispose  of  the  same  a:    once. 

ourse   might  conceivably  result   In  such  a   depression  of  the  price 

<.>i  alnable  therefor,  and  such  a  sacrifice  of  values ,  as  to  worl     erlo      injury 

to  th<    Interests  of  ihe  depositors,     it  seems  to  me  thai  the  method  and 

in  .1,,. i      ol   effecting  the  necessary  chan'.c.s  of  Investment  are  lodged  in  the 
10      '  '    etlon  of  the  Superintendent.'" 

-One-  of  the  bills  passed  at  the  late  session  of  the  New 
Yoik  Legislature  amends  the  law  with  respect  to  the  in- 
vestments of  capital, surplus,  undivided  profits  and  d  posits 
of  trust  companies.  As  amended,  the  law  prohibits  trust 
companies  from  holding  or  owning  stock  of  another  financial 
•corporation  the  par  value  of  which  is  in  excess  of  10%  of 
I'  total  amount  of  the  stock  of  such  other  corporation; 
this  limitation,  however,  does  not  apply  to  the  ownership 
of  tin-  capital  of  a  safe-deposit  company  whose  vaults  are 
connected   with   such  trust  company.     The    law   is  further 


amended  by  the  insertion  of  a  provision  stipulating  tha 
stocks  and  bonds  constituting  a  part  of  the  lawful  investment 
of  the  captal  of  a  trust  company  shall  not  be  valued  on  its 
books  or  entered  in  its  reports  to  the  Superintendent  of  Banks 
at  a  higher  price  or  value  than  their  investment  value  as 
determined  by  amortization,  after  providing  for  the  gradual 
extinction  of  premiums  or  discounts  on  all  such  securities 
so  as  to  bring  them  to  par  at  maturity.  We  give  herewith 
the  law  as  amended,  showing  in  italics  the  new  matter, 
and  in  brackets  the  old  law  to  be  omitted: 

AN  ACT 
To  amend  the  Banking   Law  relative  to  investments  of  capital,  surplus,  u 

~»4j         aided  profits  and  deposits  of  trust  companies. 
The  People  of  th:  State  of  New  York,  represented  in  senate  and  Assembly,  do 
enact  as  follows: 

Section  1.  Section  159  of  chapter  689  of  the  laws  of  1892,  entitled  "An 
Act  in  relaron  to  banking  corporations,"  as  amended  by  chapter  160  of  the 
laws  of  lau3  and  chapter  479  of  the  laws  of  1904,  is  hereby  amended  to 
lead  as  follows: 

Section  15).  Investments  of  capital,  surplus,  undivided  profits  and 
deposits.  The  capital  of  every  such  corporation  shall  be  invested  in  bonds 
and  mortgages  on  unincumbered  real  property  in  this  state  [to  the  extent  of] 
not  exceeding  sixty  per  centum  of  the  value  thereof,  or  in  the  stocks  or  bonds 
oi  this  Suite,  or  of  the  United  States,  or  of  any  county  or  incorporated  city 
of  tnis  State  duly  authorized  by  law  to  be  Issued.  Stocks  or  bonds  const, tilt- 
ing a  part  of  the  lawful  investment  of  capital  nf  any  such  corporation  shall  :.ot 
be  valued  upon  its  books  or  entered  in  its  reports  to  the  Superintendent  of  Banks 
at  a  higher  price  or  value  than  their  investment  value  us  determined  by  amortiza- 
tion, after  providing  in  a  manner  approved  by  the  Superintendent  of  Banks 
for  the  gradual  extinction  of  premiums  or  discounts  on  all  sucH  securities  so 
as  to  bring  them  to  par  a*-  maturity.  The  moneys  received  by  any  such 
corporation  in  trust  may  be  invested  in  its  discretion  in  the  securities  of 
the  kind  in  which  its  capital  is  required  to  be  Invested,  or  in  the  stocks  or 
bonds  of  any  State  of  the  United  States,  or  in  such  real  or  personal  securities  , 
as  It  may  deem  proper.  No  such  corporation  shall  hold  stock  in  any 
private  corporation  to  an  amount  in  excess  of  ten  per  centum  of  the  capital, 
surplus  and  undivided  profits  of  the  corporation  holding  such  stock  [.]: 
nnr  shall  anil  such  corporation  hold  or  own  stock  of  anoth  r  moneyed  corporation 
the  par  value  of  which  is  in  excess  of  ten  per  centum  nf  the  total  amount  of  the 
stock  of  such  other  moneyed  corporation  issued  and  outstanding,  provided, 
Imwerer,  that  this  limitation  shall  not  apply  in  the  ownership  of  capital  stock 
of  a  safe  deposit  company  the  vaults  of  which  are  connected  with  or  adjacent 
to  an  office  of  such  trust  compnnu 

Section  2.  This  Act  shall  take  effect  immediately,  except  that  a  trust 
company  which  now  holds  stock  in  another  moneyed  corporation  in  excess 
of  ten  per  centum  of  the  total  amount  of  the  stock  of  such  other  moneyed  cor- 
poration issued  and  outstanding-  shall  have  one  year  from  the  passagi  of 
this  Act  withinjwhich  to  sell  or  dispose  of  the  excess  so  held. 

— The  Executive  Council  of  the  American  Bankers' 
Association,  at  its  meeting  at  Lakewood  this  week,  decided 
to  hold  the  1908  convention  of  the  Association  at  Denver. 
The  meeting  will  probably  take  place  thel  atter  part  of  Sep- 
tember. The  Brown  Palace  Hotel  will  be  the  headquarteis. 
George  M.  Reynolds,  Vice-President  of  the  Association,  ex- 
tended an  invitation  from  Chicago  to  hold  the  1909  conven- 
tion in  that  city.  A  legal  department  was  created  by  the 
Executive  Council  this  week  and  Thomas  B.  Paton  was  elected 
General  Counsel.  It  was  also  decided  to  publish  a  monthly 
journal,  to  be  devoted  exclusively  to  the  affairs  of  the  organi- 
zation, and  containing  committee  reports,  &c.  A  copy  is  to 
be  mailed  to  the  members  each  month.  The  Council  also 
appointed  a  finance  committee  of  nine,  to  whom  will  be 
submitted  all  the  appropriations  each  year,  and  this  commit- 
tee will  make  up  a  budget  and  present  the  same  to  the  Council 
for  their  action. 

— A  circular  has  been  addressed  to  the  members  of  the  New 
York  Clearing  House  Association  by  William  A.  Nash,  Presi- 
dent of  the  Corn  Exchange  National  Bank,  advocating  the 
bringing  of  trust  companies  and  outside  banks  into  the 
clearing  system.  Mr.  Nash  does  not,  as  has  been  stated  in 
some  of  the  daily  papers,  urge  the  admission  of  such  institu- 
tions to  full  membership  in  the  association,  but  suggests 
the  desirability  of  their  affiliation  with  it  as  associate  mem- 
bers, with  a  15%  reserve,  as  is  provided  in  a  proposed 
amendment  to  the  constitution  of  the  association,  which 
we  gave  in  our  issue  of  Jan.  18,  but  on  which  the  association 
has  deferred  action.  This  amendment,  Mr.  Nash  states, 
offers  certain  restrictions  and  certain  privileges.  "The 
restrictions,"  he  continues,  "are  exclusion  from  full  member- 
ship and  the  right  to  vote  and  govern  the  association.  The 
privileges  are  and  should  be  a  participation  in  the  advantages 
of  the  Clearing  House,  principally  the  right  to  receive  the 
ass:stance  that  our  membeis  enjoy  in  times  of  panic  by  the 
use  of  Clearing  House  loan  certificates.  The  right  to  call 
themselves  associate  members  is  also  an  advantage  that  is 
extended  in  order  to  compass  the  desirable  process  of  daily 
exchange  for  which  our  Clearing  House  was  organized."  Mr- 
Nash  considers  that  the  solidifying  of  the  desirable  banking 
institutions  of  New  York  in  one  controllable  body  in  the 
Clearing  House  is  so  essential  that  it  should  be  authorized 
without  hesitation. 

— A  petition  in  bankruptcy  was  filed  against  the  firm  of 
Inman  &  Co.,  cotton  merchants,  of  Augusta,  Ga.,  on  the 
tth  inst.,  and  T.  G.  Barrett  Jr.  was  named  as  receiver. 
The  members  of  the  firm  arc  James  V .  McGowan  and  James 
R.  Gray.      Walter  P.   Inman,  who  died  last  year,  was-for- 
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merly  its  head.  The  liabilities  are  said  to  be  about  $1,250,- 
000.  The  embarrassment  is  understood  to  have  been  due 
solely  to  the  depression  in  the  cotton  market,  the  practical 
suspension  of  buying  by  the  mills  leaving  the  firm  in  a 
position  where  it  was  unable  to  dispose  of  its  large  holdings 
at  anything  like  fair  figures.  It  is  stated  that  the  firm  is  not 
connected,  as  far  as  business  operations  are  concerned,  with 
either  the  New  York  house  of  Inman,  Swann  &  Co.  or  Inman, 
Akers  &  Inman  of  Atlanta. 

— At  the  annual  meeting  of  the  New  York  Chamber  of 
Commerce  on  Thursday,  J.  Edward  Summons,  President  of 
the  Fourth  National  Bank,  was  re-elected  Piesident.  Wil- 
liam H.  Porter  (President  of  the  Chemical  National  Bank) 
has  been  elected  Treasurer,  succeeding  James  G.  Cannon 
(Vice-President  of  the  Fourth  National  Bank)  who  lately 
became  Chairman  of  the  Committee  on  Finance  and  Cur- 
rency.    George   Wilson  has    been  re-elected  Secretary. 

— A  plan  to  merge  the  Northern  and  Riverside  banks 
<of  this  city  with  the  Hamilton  Bank,  under  the  name  of  the 
Northern  Bank  of  New  York,  is  to  be  submitted  for  the 
ratification  of  the  stockholders  of  the  respective  institu- 
tions on  the  18th  inst.  The  combined  deposits  of  the  three 
banks  are  over  $7,000,000,  according  to  the  statements 
■of  March  25;  on  that  date  the  Hamilton  reported  capital 
of  $200,000,  surplus  and  profits  of  $115,200  and  deposits 
of  $3,789,800;  the  Northern  showed  capital  of  $300,000, 
surplus  and  profits  of  $232,000  and  deposits  of  $1,611,400, 
while  the  Riverside  had  capital  of  $100,000,  surplus  and 
profits  of  $100,400  and  deposits  of  $1,642,000.  The  River- 
side Bank,  James  T.  Wood  President,  is  located  at  57th 
Street  and  8th  Avenue,  and  the  Northern  Bank,  of  which 
Leo  Schlesinger  is  the  head,  is  at  692  Broadway;  the  Ham- 
ilton is  a  Harlem  institution,  with  its  main  office  at  215 
West  125th  St.  A  year  ago  the  Riverside  Bank  consoli- 
dated with  the  Bank  of  Discount.  The  Hamilton  Bank, 
which  is  now  under  the  presidency  of  Frank  L.  Grant,  was 
closed  from  October  24  last  to  January  20,  re-opening  under 
-a  deferred-payment  plan.  A  notice  announcing  the  removal 
•of  the  final  restriction  on  all  deposits  after  July  1  was  issued 
by  President  Grant  under  date  of  the  first  inst.  The  re- 
organization plan  had  provided  for  the  payment  of  10% 
with  the  re-opening,  15%  in  ninety  days  from  November  20 
1907,  15%  in  six  months  from  that  date  and  60%  in  one 
year  from  November  20  1907.  Both  payments  of  15% 
were  anticipated  and  the  last  payment  of  60%  which  was 
not  due  until  November  20  next,  becomes  available  to  de- 
positors on  July  1. 

— It  was  officially  announced  Thursday  that  "representa- 
tives of  the  Farmers'  Loan  &  Trust  Co.  have  acquired  a  large 
interest  in  the  stock  of  the  Franklin  Trust  Co.  of  Brooklyn. 
Moses  T.  Pyne,  Edwin  S.  Marston,  Charles  A.  Peabody  and 
H.  D.  Auchincloss  have  been  elected  directors  of  the  Franklin 
Trust  Co."  This  plan  is  in  accordance  with  the  previous 
announcement  in  this  paper,  which  stated  that  both  com- 
panies would  soon  enter  into  a  closer  business  alliance. 
The  Franklin  Trust  Co.  will  not  be  absorbed  by  the  Farmers' 
Loan  &  Trust,  but  will  continue  its  identity  as  at  present 
with  the  added  strength  of  the  interests  affiliated  with  the 
Farmers'  Loan  &  Trust.  The  trustees  of  the  Franklin  Trust 
Co.  have  accepted  the  resignation  of  its  President,  George 
H.  Southard,  who  has  been  in  ill-health  for  some  time  and  is 
now  convalescing  in  California. 

—Henry  S.  Redmond,  of  the  banking  firm  of  Redmond 
&  Co.,  has  been  elected  a  director  of  the  Fifth  Avenue 
Trust  Company. 

— George  R.  Leslie  and  Abraham  B.  Baylis,  the  Exchange 
members  of  the  firm  of  Mayer  &  Co.  of  this  city,  which  failed 
in  October,  were  reinstated  to  membership  in  the  New  York 
Stock  Exchange  on  Thursday.  The  petition  in  bankruptcy 
against  the  firm  was  dismissed  last  week  by  Judge  Holt. 

— A  petition  in  bankruptcy  was  filed  on  the  6th  inst. 
against  the  New  York  Stock  Exchange  firm  of  Coster, 
Knapp  &  Co.,  which  suspended  on  April  29.  Louis  Werner, 
the  assignee,  has  been  appointed  receiver  by  Judge  Hough. 

— It  is  reported  that  Charles  W.  Morse  and  his  friends 
have  turned  over  to  Receiver  Charles  A.  Hanna  of  the 
National  Bank  of  North  America  of  this  city  about  $250,000 
in   cash   and  securities  in  settlement  of  the   bank's   claims 


against  him  aggregating  $480,000.  The  cash  payment  is 
said  to  be  about  $60,000.  In  view  of  this  settlement  it  is 
understood  that  the  suit  brought  against  Mr.  Morse  to 
recover  $405,673  alleged  to  have  been  obtained  by  him 
through  dummy-loan  transactions  will  be  dismissed.  Be- 
sides this,  no  further  action  is  to  be  taken  against  Mr.  Morse t 
it  is  stated,  in  the  case  of  the  bank's  claim  of  $243,000, 
which  Mr.  Morse  is  said  to  have  reduced  to  $100,000,  and  the 
bankruptcy  proceedings  pending  against  him  will  be  dropped. 
The  settlement,  however,  does  not,  it  is  stated,  affect  the 
suit  for  the  recovery  of  $700,000  brought  against  the  direc- 
tors, of  whom  Mr.  Morse  is  one.  A  dividend  of  25%  is  ex- 
pected to  be  paid  to  the  depositors  of  the  bank  shortly. 

— W.  M.  Haines,  formerly  credit  man  with  the  Arnold 
Print  Works,  was  recently  appointed  an  Assistant  Cashier 
of  the  Citizens'  Central  National  Bank  of  this  city. 

— The  stockholders  of  the  Interboro  Bank  of  this  city, 
at  a  special  meeting  this  week,  decided  to  liquidate  the 
affairs  of  the  institution.  With  the  election  last  month 
of  A.  E.  G.  Goodridge,  President  of  the  bank  to  the  Vice- 
Presidency  of  the  Guardian  Trust  Company,  and  the  elec- 
tion of  four  of  the  bank's  directors  to  the  board  of  the  trust 
company,  it  was  generally  understood  that  it  was  planned 
to  liquidate  the  bank.  The  latter  was  organized  in  Decem- 
ber 1904  with  $100,000  capital,  which  was  increased  a  year 
ago  to  $200,000.  At  the  time  of  the  increase  in  capital 
the  deposits  were  reported  as  $1,000,000;  the  last  report 
of  the  bank  (March  25  1908)  showed  deposits  of  but 
$378,700. 

— The  Home  Trust  Co.  of  Brooklyn  Borough  has  discon- 
tinued its  Manhattan  Branch  at  22  Vesey  St.  and  its  branch 
at  Hamburg  and  Myrtle  avenues,  Brooklyn.  Both  were 
closed  on  Saturday  last  and  the  business  transferred  to 
the  company's  main  office  on  Montague  Street. 

— The  hearing  on  the  motion  for  the  removal  of  the  re- 
ceivers of  the  Williamsburgh  Trust  Co.  of  Brooklyn,  set 
for  Monday  last,  has  been  postponed  until  the  12th  inst. 

— The  First  National  Bank  of  Manasquan,  N.  J.,  closed 
its  doors  on  the  1st  inst.  following  the  suicide  of  its  Presi- 
dent, Morgan  Delancey  Magee.  National  Bank  Examiner 
John  W.Schofield  is  in  charge  of  the  institution.  The  bank 
had  a  capital  of  $50,000.  It  is  claimed  that  the  late  Presi- 
dent had  lent  large  sums  to  the  New  Jersey  &  West  Virginia 
Bridge  Co.,  in  which  he  was  a  stockholder,  and  his  action 
in  taking  his  life  is  reported  to  have  been  due  to  the  fear 
of  financial  ruin  because  the  promised  payment  last  week 
of  $40,000  by  interests  in  the  bridge  company  was  not  met. 
An  involuntary  petition  in  bankruptcy  was  filed  against 
the  company  on  the  6th  inst.  and  Frank  Wyant,  its  Presi- 
dent, and  Bsnjamin  Price  have  been  appointed  receivers 
for  the  concern. 

—The  Union  Trust  Co.  of  Providence,  R.  I.,  which  sus- 
pended on  October  25  last,  resumed  business  on  Monday 
the  4th  inst.  at  its  main  office,  and  at  its  Olneyville,  East 
Greenwich  and  Central  Falls  branches.  The  last-named 
branch,  however,  is  to  be  discontinued  at  the  end  of  next 
week.  The  final  decree  dissolving  the  receivership  was 
entered  in  the  Superior  Court  on  the  5th  inst.,  the  Court 
allowing  a  fee  of  $25,000  to  each  of  the  three  receivers. 
On  its  opening  day  the  company  reported  $279,500  as  paid 
out  and  $197,000  deposited.  President  Gardner  expressed 
himself  as  well  pleased  with  the  showing,  considering  it 
a  remarkable  one  in  view  of  the  fact  that  the  depositors 
had  been  waiting  six  months  for  their  money.  The  com- 
pany's rehabilitation  was  accomplished  through  a  plan 
providing  for  the  payment,  with  its  re-opening,  of  all  de- 
posits of  $100  or  less,  and  50%  of  the  trust  accounts;  the 
remaining  50%  of  the  trust  accounts  are  represented  by 
negotiable  certificates  of  deposit.  The  claims  of  other 
creditois  and  depositors  are  payable  as  follows:  10%  with 
resumption,  70%  in  negotiable  certificates  of  deposit  bear- 
ing 3%  interest,  and  payable  in  7  installments  of  10%  each, 
in  from  6  months  to  3J^  years,  and  20%  in  contingent  cer- 
tificates dependent  upon  future  profits.  The  old  stock- 
holders received  deferred  certificates  for  their  shares.  Other 
details  regarding  the  plan  of  reorganization  will  be  found 
in  our  issue  of  Jan.  18  1908.  The  company  issued  the 
following  summarized  statement  showing  its  condition  on 
May   2   1908" 


1138 


THE  CHRONICLE 


[Vol.  lxxxvi. 


Resources.  I      Liabilities.  „„  ...„ 

Loans,  at  value $4,673,390  12  I  Capital  paid  In $1,000,000  00 

Mortgages,  at  value..         337,844  12  [Surplus  paid  in 500.000  00 

Real  estate,  at  value.  7,050  00  I  Surplus  reserved 3,453,181  43 

Stocks,  bonds,  &c..  at  I  Security  for  depositors     4,9o3,184  43 

value 7,848,808  00!  ~7TeV7Z 

Interest  receivable,  at  'Due  depositors $14,82.),08_  89 

value 34,890  77  i State    tax  Aug.  1 45,643  96 

Cash    7,048,967  71  |  Unpaid  bills 1.439  44 

I  Reserved  for  expenses         125,000  00 

$19,950,^50  72  1  $19,95  1.950  72 

President  Gardner  announced  on  Monday  that  the  com- 
pany, in  addition  to  paying  10%  to  depositors  in  accordance 
with  the  above  plan,  was  loaning  money  on  the  negotiable 
certificates  of  deposit  (representing  70%  of  their  balances) 
to  the  extent  of  75%  of  their  valuation,  these  loans  bearing 
6%  interest.  The  institution  has  discontinued  its  savings 
department  but  will  continue  to  conduct  commercial  bank- 
ing in  connection  with  the  trust  business.  The  officers  of 
the  reorganized  company  are  Rathbone  Gardner,  President; 
Archibald  G.  Loomis  and  James  M.  Scott  Vice-Presidents; 
Walter  G.  Brown,  Secretary  and  Treasurer;  Franc's  E. 
Bates,  Assistant  Secretary  and  Assistant  Treasurer;  Clinton 
F.  Stevens,  Assistant  Treasurer  and  George  W.  Lanphear, 
Comptroller. 

— The  Veazie  National  Bank  of  Bangor,  Me.,  was  placed  in 
voluntary  liquidation  on  April  21,  its  business  having  been 
consolidated  with  that  of  the  Merrill  Trust  Co.,  which  since 
Nov.  1905  has  owned  a  majority  of  the  stock.  The  bank 
had  a  capital  of  $100,000  and  deposits  (Aug.  22  1907)  of 
$516,561.  The  entire  clerical  force  of  the  bank  has  been 
retained  by  the  trust  company,  and  A.  B.  Taylor,  for  many 
years  Cashier  of  the  Veazie  National,  is  now  Secretary  of  the 
Merrill  Trust.  The  trust  company  began  business  on  June  1 
1903  as  successor  to  the  banking  firm  of  Merrill  «fe  Co.  On 
April  21,  the  date  when  the  Veazie  National  was  taken  over,  it 
reported  deposits  of  $1,274,488  and  total  resources  of 
$1,611,278.  It  has  a  capital  of  $200,000,  surplus  of  $75,000 
and  undivided  profits  of  $47,509.  The  company  is  now  lo- 
cated in  its  newly  completed  building,  which  is  the  first 
structure  to  be  built  solely  for  banking  purposes  in  Bangor. 
In  order  to  secure  an  advantageous  location  on  Kenduskcag 
Stream,  the  company  was  obliged  to  take  over  a  larger  site 
than  was  needed  for  its  banking  requirements.  Two  distinct 
buildings  have  been  erected,  one  for  its  own  use  and  the  other 
for  a  store  and  office  building.  The  structure  is  of  the 
Colonial  type  of  architecture,  and  is  built  of  Harvard  brick 
trimmed  with  limestone  and  terra  cotta.  The  portion 
occupied  by  the  trust  company  is  about  35  feet  front  and 
85  feet  deep.  The  building  is  equipped  with  safe-deposit 
vaults,  and  is  otherwise  up  to  date  in  its  appointments. 

— H.  Stockton  has  replaced  the  late  Col.  Franklin  Haven 
as  President  of  the  Merchants'  National  Bank  of  Boston. 

— The  stockholders  of  the  National  Bank  of  the  Republic 
of  Boston,  at  a  meeting  on  the  7th  inst ., ratified  the  action 
of  the  directors  in  placing  the  bank  in  liquidation.  The 
business  of  the  institution  was  taken  over  last  month  by  the 
National  Shawmut  Bank.  The  liquidating  committee  con- 
sists of  Charles  A.  Vialle,  Albert  Stone,  Jacob  F.  Brown, 
Charles  Hayden  and  William  H.  Wellington. 

—An  offer  for  the  purchase  of  the  Consolidation  National 
Bank  of  Philadelphia  by  the  Union  National  Bank  has  been 
accepted  by  the  directors  of  the  first-named  institution,  sub- 
ject to  the  approval  of  the  stockholders,  who  will  meet  on 
June  6  to  act  on  the  matter.  The  Consolidation  National 
has  a  capital  of  $800,000  (in  shares  of  $30  <  ach),  surplus  and 
profits  of  $210,130  and  deposits  (Feb.  14)  of  $1,288,000. 
Under  the  merger  arrangement  with  the  Union  National,  its 
stockholders  will  receive  $40  per  share  for  their  holdings  in 
addition  to  the  regular  May  dividend.  The  Consolidation 
National  was  founded  as  a  State  bank  in  1857.  Horace 
T.  Potts,  its  President,  will,  with  other  members  of  the 
board,  be  added  to  the  directorate  of  the  Union  National;  it  is 
understood  that  its  Cashier,  Louis  N.  Spielberg r,  and  its 
Ass'stant  Cashier,  F.  C.  Hansell,  will  have  similar  posts 
with  the  Union  National,  Albert  E.  Fletcher,  the  present 
Cashier  of  the  latter,  being  made  a  Vice-President.  W.  H. 
Carpenter  is  President  of  the  Union  National,  which  has  a 
capital  of  $500,000,  surplus  and  profits  of  $750,000  and  de- 
posits of  about  3->4  million  dollars. 

— William  Montgomery ,  Cashier  of  the  Allegheny  National 
Bank  of  Pittsburgh,  was  arrested  on  the  7th  inst.  charged 
with  embezzlement  of  the  bank's  funds.     He  was  later  re- 


leased under  $50,000  bail.  The  alleged  defalcation  is  said 
to  amount  to  at  least  $469,000.  In  a  statement  issued  on 
Thursday  night  President  William  Stewart  said: 

"The  Allegheny  National  Hank  will  open  for  business  as  usual  In  the 
morning.  Our  capital  is  unimpaired  and  the  value  of  our  banking  building 
and  the  property  on  which  It  stands,  while  carried  on  the  books  at  $90,000, 
is  almost  enough  to  cover  the  defalcation  alleged  against  William  Mont- 
gomery, our  Cashier.  In  addition  we  have  a  surplus  of  $700,000  and. 
under  the  last  statement,  undivided  profits  of  $129,461.  Any  deficiency 
will  be  taken  from  our  surplus  and  the  loss  stricken  from  the  books." 

The  bank  has  a  capital  of  $500,000.  It  has  on  hands 
funds  of  the  State  to  the  amount  of  $532,222. 

— Myron  T.  Herrick  was  unanimously  elected  President 
of  the  Society  for  Savings  of  Cleveland  on  the  30th  ult.,  to 
succeed  the  late  Albert  L.^Withington.  Mr.  Herrick  had 
formerly  been  at  the  head  of  the  institution  for  more  than  ten 
years  but  resigned  in  1905  during  his  term  as  Governor  of 
Ohio.  At  that  time  the  post  of  Chairman  of  the  Board,  was 
especially  created  for  him  and  he  had  since  continued  to 
occupy  that  office.  This  position,  it  is  said,  will  probably 
be  abolished  at  the  annual  meeting  in  June.  It  is  also  stated 
that  some  new  executive  positions  will  likely  then  be  created 
for  the  purpose  of  relieving  the  President  of  much  detail 
work.  Mr.  Herrick  has  resigned  as  Chairman  of  the  Board 
of  the  Wheeling  &  Lake  Erie  Ry.  and  will  also,  it  is  under- 
stood, sever  his  connection  with  some  of  the  other  organiza- 
tions with  which  he  is  identified. 

—George  H.  Worthington  has  been  elected  President  of 
the  Union  National  Bank  of  Cleveland  to  replace  the  late 
Eben  H.  Bourne.  Mr.  Worthington  has  been  a  director  and 
member  of  the  executive  committee  of  the  bank  for  a  number 
of  years.  He  is  President  of  the  American  Chicle  Co.,  a 
director  of  the  Guardian  Savings  &  Trust  Co.  of  Cleveland 
and  of  the  Interurban  Railway  &  Terminal  Co.  of  Cincinnati. 

— Englewood,  a  suburb  of  Chicago ,  is  soon  to  have  additional 
banking  accommodations.  The  Illinois  Auditor  of  Public 
Accounts  has  issued  a  permit  for  the  incorporation  of  the 
Guarantee  Trust  &  Savings  Bank,  to  be  located  at  Engle- 
wood, with  a  capital  of  $200,000.  The  incorporators  are: 
William  H.  C.  Stege,  Paul  Schulze,  Charles  T.  Chandler 
and  C.  H.  Sippel  and  Fred  A.  Rathje,  attorneys.  Mr.  Stege 
will  be  President  of  the  new  bank.  Its  location  will  be  at 
the  corner  of  63d  and  Green  streets. 

— Edwin  C.  Day  was  appointed  receiver  for  the  broker- 
age firm  of  Wallace  H.  Hopkins  &  Co.  of  Chicago  on  April 
23.  On  the  same  day  indictments  were  returned  against 
Mr.  Hopkins  on  alleged  charges  of  having  accepted  $5,165 
for  stock  which  the  customer  failed  to  receive.  The  lia- 
bilities of  the  concern  are  estimated  at  between  $150,000 
and  $200,000.  Mr.  Hopkins  is  said  to  have  been  the  pro- 
moter of  Consolidation  Zinc  Co. 

— The  creditors  of  the  failed  Ravenswood  Exchange  Bank 
of  Chicago  have  accepted  an  offer  of  the  receivers  for  the 
payment  of  75%  in  final  settlement  of  their  cla'ms.  The 
institution  suspended  in  November  last,  and  on  March  1  a 
dividend  of  20%  was  paid  by  the  original  receiver,  the  Chi- 
cago Title  &  Trust  Co.  The  American  Trust  &  Savings  Bank, 
which  was  later  appointed  receiver,  now  agrees  to  pay  the 
creditors  55%  in  addition  to  the  dividend  already  paid.  The 
deposits  at  the  time  of  the  failure  were  $382,000. 

— The  Kansas  Bankers'  Association  will  hold  its  annual 
convention  at  Kansas  City,  Kan.,  on  Wednesday  and  Thurs- 
day next,  the  13th  and  14th  inst.  William  B.  Ridgely,  ex- 
Comptroller  of  the  Currency,  and  President  of  the  National 
Bank  of  Commerce  of  Kansas  City,  Mo.,  will  be  one  of  the 
speakers. 

— E.  B.  Anderson  was  named  as  Assignee  of  the  Daviess 
County  Bank  &  Trust  Co.  of  Owensboro,  Ky.,  on  the  30th 
ult.  The  institution  suspended  cash  payments  on  April  23, 
and  on  the  28th  of  the  month  filed  a  general  deed  of  assign- 
ment. It  has  a  capital  of  $50,000  and  its  depos;ts  are  re- 
ported as  over  $600,000. 

The  Owensboro  Savings  Bank  &  Trust  Co.  of  Owensboro 
also  suspended  cash  payments  on  April  23,  and  has  since 
been  placed  in  the  hands  of  a  receiver.  It  had  a  capital 
of  $200,000,  and  deposits  of  over  $1,000,000.  The  insti- 
tution, it  is  said,  had  experienced  a  run  as  the  result  of 
the   circulation   of   false    rumors. 

—The  new  $400,000  capital  of  the  Hamilton  National 
Bank  of  Chattanooga,  Tenn.,  recently  increased  from  $250.- 
000,   became   opez-ative   on    April    20.     The   selling   price   of 
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the  additional  1,500  shares  was  $125  per  $100  share  to 
did  stockholders  and  $135  per  share  to  new  subscribers. 
Through  the  premium  the  bank  has  increased  its  surplus 
and    profits    to    $120,000. 

— According  to  the  "Macon  Telegraph,"  J.  W  Cabaniss, 
ex-President  of  the  failed  Exchange  Bank  of  Macon,  Ga., 
has  settled  in  full  every  claim  held  against  him  by  the  re- 
ceivers of  the  institution,  and  as  a  consequence  the  various 
suits  pending  against  him  will  be  dismissed.  In  addition 
to  the  transference  to  the  bank  of  his  home  and  other  prop- 
erty, Mr.  Cabaniss  has  also  turned  over  to  it  securities 
valued  at  $52  000.  The  settlement  does  not,  it  is  stated, 
affect  the  indictments  returned  against  Mr.  Cabaniss. 

—Ina  reference  (April  18)  to  the  recent  payment  made  to 
•the  depositors  of  the  Memphis  Savings  Bank  of  Memphis, 
Tenn.,  by  the  Union  &  Planters'  Bank  &  Trust  Co.,  the 
amount  was  erroneously  given  as  5%  instead  of  50%.  That 
this  was  a  typographical  error  was  obvious  from  our  re- 
marks in  the  same  item  that  the  Union  &  Planters'  Bank, 
which  was  appointed  receiver  of  the  Memphis  Savings  Bank 
on  February  4,  had  obligated  itsdf  to  pay  to  the  depositors 
of  the  latter  one-half  of  their  claims  in  sixty  days,  25%  in 
twelve  months  and  the  remaining  25%  in  eighteen  months. 

— The  Barnett  National  Bank  of  Jacksonville,  Fla. ,  began; 
•business  on  April  15  as  successor  to  the  National  Bank  of 
Jacksonville,  whose  charter  expired  bylimitatiori  on  April  14. 
The  Barnett  National  Bank  has  a  capital  of  $750,000,  and 
deposits  of  approximately  $4,500,000.  It  is  under  the 
management  of  Bion  H.  Barnett,  President;  W.  D.  Barnett 
and  John  G.  Christopher,  Vice-Presidents;  George  R.  De 
Saussure,  Cashier;  R.  E.  Wheeler  and  \V.  R.  McQuaid, 
Assistant    Cashiers. 

— The  California  Bankers'  Association  is  to  meet  in 
annual  convention  at  Pasadena  on  the  14,  15  and  16  inst. 
Some  of  the  topics  of  discussion  will  be  "Depositors'  Guar- 
anty by  Legislation"  by  C.  F.  Hamsher,  Cashier  of  the 
Bank  of  South  San  Francisco;  "Needed  Reforms  in  our 
Banking  Laws'"  by  H.  W.  Magee,  of  Pasadena,  former 
member  of  the  Board  of  Bank  Commissioners;  "Bond  In- 
vestments as  a  Secondary  Reserve"  by  Cyrus  Pierce  of 
N.  W.  Halsey  &  Co.,  San  Francisco,  and  "The  Torrens  Land 
Act  from  the  Bankers'  Standpoint"  by  John  Ginty,  Cashier 
of  the  French-American  Bank,  San  Francisco. 

— J.  Dalzell  Brown,  former  Vice-President  and  General 
Manager  of  the  failed  California  Safe  Deposit  &  Trust  Com- 
pany of  San  Francisco,  pleaded  guilty  on  April  27  to  the 
charge  of  embezzling  65  bonds  of  the  Sacramento  Gas  &, 
Electric  Ry.  Co.  which  were  on  deposit  with  his  institution. 
He  was  sentenced  to  eighteen  months'  imprisonment. 

— The  stockholders  of  the  Mercantile  Trust  Co.  of  San, 
Francisco  held  their  annual  meeting  on  April  29.  The  re- 
ports presented  indicated  that  the  institution  had  enjoyed! 
a  prosperous  year  despite  the  late  financial  disturbances. 
The  net  earnings  for  the  twelve  months,  after  the  payment 
of  all  expenses  and  taxes,  amounted  to  $347,261,  this  coin- 
paring  with  $230,747  for  the  previous  year.  Two  dividends 
aggregating  $160,000  were  paid  respectively  in  Sept.  1907 
and  March  1908  on  the  $2,000,000  capital,  being  at  the  rate 
of  8%  per  annum.  On  April  29  the  capital,  surplus  and 
profit  and  loss  account  of  the  company  stood  at  $4,006,358. 
The  following  are  the  officers  of  the  institution:  William 
G.  Irwin,  President;  Henry  T.  Scott,  Vice-President;  John 
D.  McKee,  Vice-President  and  Cashier;  W.  F.  Berry,  Assist- 
ant Cashier  and  Assistant  Secretary;  O.  Ellinghouse,  Assist- 
ant Cashier  and  Secretary,   and  A.  H.  Winn,  Trust  Officer. 

—The  First  Trust  &  Savings  Bank  of  Oakland,  Cal.,  in- 
corporated on  March  12,  is  to  open  for  business  the  latter 
part  of  the  present  month  or  early  in  June  in  the  new  First 
National  Bank  Building.  The  new  institution  has  an  au- 
thorized capital  of  $300,000,  one-half  of  which  is  already 
paid  in,  the  remainder  becoming  payable  shortly.  The 
newly  organized  bank  will  be  under  the  same  directorate  as 
the  First  National  Bank;  P.  E.  Bowles,  President  of  the 
latter,  and  also  President  of  the  American  National  Bank  of 
San  Francisco,  is  to  be  at  the  head  of  the  First  Trust  & 
Savings  Bank,  of  which  O.D.Jacoby  will  be  Secretary  and 
Cashier. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  April  1908  show  a  decrease  from  the 
same  month  of  1907  of  9.5%,  and  for  the  four  months  the 
gain  reaches  9.9%. 


The  clearings  for  the  week  ending  May  2  make  an  unsatis- 
factory comparison  with  the  same  week  of  1907,  the  decrease 
in  the  aggregate  having  been  9.7%. 


Clearings  at 


Canada — 

Montreal    

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax . 

Hamilton 

Calgary    — ... 

London    

St.  John 

Edmonton 

Victoria 

Total  Canada 


Week  Entllwj  May  2. 


1908. 


$ 
,561 

■SOS 

,309 
169 
34  1 
821 
642 
332 
013 
INI 

113 

650 
209 


,203 
.413 
,355 
,983 
,993 
,281 
356 
445 
951 
758 
294 
079 
713 


73.057,824 


1907. 


27,011,126 

24,217.387 

12.278,692 

3,296,757 

3,305,599 
1,852,600 
1,510,904 
1,731,804 
1,384,531 
1.315.184 
1. 190,526 
882,195 
944,475 


80,921, 7S0 


Inc.  or 

Dec. 

1906. 

% 

$ 

—5.4 

32.156,309 

—14.1 

27,033,140 

—7.9 

8.151,545 

—3.8 

2,276",971 

—29.1 

2,564,067 

—  16.9 

1,741,077 

+  8.7 

1,727,963 

—23.0 

1,670.::")', 

—26.8 

700,000 

—17.9 

1,375,151 

—6.5 

1,180,192 

—26.2 

+  28.1 

767..'  ... 

—9.7 

81.326.Q36 

1905. 


27,034,637 
-'-',1  I  1,043 
7. 405. 053 
1,605,413 
2.310, 79S 
1..S43.879 
1,912,285 
1.436,641 

1,157,390 
1,080,123 

"811,113 

68,708,377 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  the  leading  cities. 
It  will  be  observed  that,  as  compared  with  the  corresponding 
week  of  1907,  there  is  a  decrease  in  the  aggregate  of  6.7%. 
So-far  as  the  individual  cities  are  cocnerned,  New  York  ex- 
hibits a  loss  of  2.9%;  Boston,  8.5%;  Philadelphia,  19.4%; 
Chicago,  4.3%;  New  Orleans,  24.8%;  Baltimore,.  8.4%;  and 
St.  Louis,  13.6%. 


Clearings — Returns  by  Telegraph  May  2 

1908. 

1907. 

% 

New  York..            _   .     __■ 

$1,298,842,282 
116,387,592 
9 !. 23 1,989 
19,90i 
206,965,575 
17,002,522 
10,899,621 

$1,318,005,856 
127. 141. .oil 
116,964,790 

21,720,475 
216,210,191 

53,21  '.   •'! 

14,490,029 

—2.9 

—'8.5 

Baltimore -      . 

19  1 

— S.4 

Chicago  _ 

^4.3 

St.   Louis 

— 13.6 

New  Orleans .  1    

—24.8 

Seven  cities,  5  days.-      .- ■-. 

$1,775,236,203 

1.9,984,719 

$1,867,785,432 
168,493 

—4.9 

Other  cities.  5  days 

—5.0 

Total  all  cities,  5  days ,_ 

$2,145,220,922 
445,011,216 

$2,257,253,935 
529,794,723 

—4.9 

All  cities,  1  day 

—  16.0 

Total  all  cities  for  week ._    

«),232, 13S 

$2,787,0437648 

—6.7 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  various  New  York  exchanges  is  appended.  The  results 
for  the  four  months  of  1908  and  1907  are  given  below. 


Descrip- 
tion. 


Four  Months,  190S 


Par  Value 
or  Quantity. 


Actual 
Value. 


StklShs,  _  54.021,979 

1  Val .  $4,641,496,875  $3,423,397,445 
RR.bonds     $247,729,600     $200,237,217 
$305,820  $340,627 

$42,951,000       $44,467,844 


<lov't  b;ls. 
Stat  !>ds.| 
Bank  stks 

I- 


$58,400: 


Aver. 
Price. 


73.8 

80.8 

111.4 

103  5 


$122, 869  210.4 


Total  .-j$4,932, 541, 695 
Grain,  bu.l      163,655,950 


$3,668,566,002 
167.990,300 


Tot.  value 


$3,836,556,302 


74.4 
102.6 


Four  Months.  1907. 


Par  Value 
or  Quantity. 


■>  l  617,909 
12,125 

$159.7   9,i  0  ' 

"      10 

520,156,400 

$151,500 


$7,920,987,025 
180,099.150 


Actual 

Value. 


Aver. 

fri,  i  . 


$7,215,217 

$150,855 

I 

$18,697 

$289 


.414'  93.2 
,505!  94.4 
S64  1  10.5 
,964  92.8 
004  101.4 


$7,385,391 
149,994 


711 
840 


93.2 
83.3 


57.535,386.551 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1908 
and  1907  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'lh. 


Jan  _ 
Feb 

Men. 

lstqr 
April 


1908. 


Number  \  Values. 

ol        \ 

Shares.    I         Par.         \       Actual. 


16,594,895  1,396, 403. 800ll,  015,764,  111 

9,839,706.     833,199,900i     609.986,418 

15,939,255  1,387,712,725  1,014,698,437 


42.373,856  3,617,316,42512,640,448,966 
11,648,123  1,024,180,450,     782,94s,  170 


1907. 


Number 

ol 
Shares. 


Values. 


Par. 


22,702.760  1,948.477,923 
16,470,972  1,318,394,800 

32,208,525  2,787.043,450 


71,382,2576.053.016.17.-. 
19,235,652  1,686,695,950 


Actual. 


1,854,950,930 
1.241,478,649 

2,609.820,422 


5.706,250,001 
1,508,967,413 
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The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1908. 

1907. 

% 

1908. 

1907. 

% 

Jan  .. 
Feb  -. 
Mch.. 

$ 

11,359,308,232 
8.756,701,857 
9,777,937,943 

$ 

15,054,655,406 
11.823,958.740 
14,657,900,282 

—24.5 
—25.9 
—33.3 

—28.0 

—  22.8 

$ 

4,609,033,277 
3,860.671,029 
4.276,897,604 

$ 
5,416,984,522 
4,492.448,964 
5,095,622,479 

—14.9 
—14.1 
—  16.1 

1st  qr_ 
April  . 

29,893.948.032 
9,764,600,519 

41,530.514,428 
12,661,631,615 

12,746.601.908 

4,277,026,211 

15,005.055.965 
4,994,103,001 

—15.1 
—14.4 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  April  and  since  January  1  in  each  of 
the  last  four  years  is  shown  in  the  subjoined  statement: 

BANK    CLEARINGS     AT     LEADING  CITIES. 

April —  — Jan.   1   to  April  30 — 

000.000s  1908.  1906.  1907.  1905.  1908.  1907.  1906.  1905. 

omitted.  $  $  S  $  $  $  $  $ 

New  York 5.48S  7,668  8,543  8,681  22,635  34,199  36,483  32,265 

Chicago    992  1,027  871  803  3,827  4,061  3,611  3,224 

Boston 579  728  680  664  2,323  3,055  2,858  2,528 

Philadelphia 487  642  624  574  1,911  2.484  2,546  2,186 

St.  Louie 244  258  236  247  1,001  1,062  999  970 

Pittsburgh 178  251  221  207  698  948  90S  786 

San  Francisco. 140  198  108  149  550  797  649  561 

Cincinnati 101  125  110  104  416  484  441  399 

Baltimore    95  122  119  97  392  501  482  404 

Kansas  City 154  134  100  94  573  [;"' 529  421  369 

Cleveland 59  76  70  06  244  294  261  253 

New  Orleans 60  74  73  66  285  350  349  318 

Minneapolis 77  87  68  66  327  318  288  263 

Louisville 46  56  52  50  194  233  229  204 

Detroit 55  56  54  46  213  227  209  181 

Milwaukee  ... 42  44  36  33  175  186  159  138 

Providence    26  33  32  30  108  437  136  121 

Omaha 48  46  38  33  198  187  162  138 

Buffalo 33  38  33  27  131  144  124  108 

St.  Paul 36  39  31  25  154  145  122  99 

Indianapolis 29  33  26  24  117  127  112  103 

Denver 33  33  27  26  124  131  110  105 

Richmond 23  26  22  22  97  108  102  85 

Memphis   19  20  19  21  89  88  94  87 

Seattle 33  42  38  21  123  156  153  80 

Hartford   14  17  14  17  56  65  60  58 

Salt  Lake  City 19  26  22  13  70  100  96  54 

Total    9,130  11,899  12,267  12,206     37,031     51,126     52,164     46,087 

Other  cities 635        738        635        529       2,627       2,970       2,592       2,066 

Total  all 9,765  12,637  12.902  12,735     39.65S     54,096     54,736     48,153 

Outside   New  York.  4.277     4,969     4,359     4.054     17,023     19,897     18,253     15.888 

(From  our  own  correspondent.) 

London,  Saturday,  April  25  1908. 

The  long-expected  death  of  the  ex-Prime  Minister,  Sir 
Henry  Campbell-Bannerman,  which  took  place  this  week, 
has  had  no  influence  upon  the  course  of  public  affairs  or 
upon  the  money  or  stock  markets.  Having  dissassociated 
himself  from  all  party  connections  during  his  long  illness, 
his  last  days  were  watched  sympathetically  by  all  classes 
in  this  country,  to  whichever  party  they  belonged.  The 
press  of  all  shades  of  opinion  gave  long  biographical  lauda- 
tory notices  of  the  ex-Prime  Minister.  In  private  life  he  was 
greatly  esteemed,  being  a  man  of  genial  personality,  readily 
accessible,  and  in  private  intercourse  quite  without  cere- 
mony. 

His  father,  who  was  Lord  Provost  for  Glasgow,  made  an 
immense  fortune  in  founding  one  of  the  first  great  stores  in 
Great  Britain.  Sir  Henry  never  himself  took  any  part  in 
business.  After  leaving  the  High  School  in  Glasgow  he 
spent  some  time  in  the  University  of  his  native  city,  then 
proceeded  to  Cambridge  and  started  almost  immediately 
upon  his  long  political  career.  It  is  remarkable  that  while 
Sir  Henry  Campbell-Bannerman  led  the  Liberal  and  Radical 
Party  here,  not  only  was  his  father  a  pillar  of  conservatism 
in  his  native, city,  but  a  brother  of  the  late  Prime  Minister 
sat  for  many  years  in  the  House  of  Commons  as  a  Conserva- 
tive Member  of  Parliament.  The  most  notable  feat  of  his 
career  was  his  keeping  together  the  Liberal  Party  after  the 
retirement  of  Lord  Rosebery  and  the  refusal  of  that  party 
to  serve  under  the  leadership  of  the  late  Sir  William  Har- 
court.  During  the  South  African  War,  to  which  he  was 
very  much  opposed,  he  made,  for  so  genial  a  man,  many 
fierce  attacks  on  his  opponents  and  was  responsible  for  the 
"Methods  of  Barbarism"  speech.  This  naturally  made  him 
very  unpopular  with  the  war  party,  which  was  dominant 
in  English  politics  at  the  time.  He  lived,  however,  to 
illustrate  the  rapidity  with  which  political  feeling  changes, 
and  the  leader  who  had  been  abused  for  his  anti-war  speeches 
had  the  satisfaction  of  seeing  himself  within  a  very  few  years 
Prime  Minister,  with  a  greater  majority  than  ever  fell  to 
the  lot  of  the  celebrated  Gladstone. 

Business  upon  the  Stock  Exchange  has  been  very  slack 
this  week  and  the  tone,  if  not  actually  depressed,  is  certainly 
doleful.  With  a  3%  Bank  of  England  rate  of  discount  it 
cannot,  of  course,  be  said  that  money  is  dear,  but  so  complete 
is  the  control  of  the  Bank  over  the  London  money  market 
that  it  is  equally  certain  that  it  cannot  be  called  plentiful. 
The  immense  sums,  amounting  roughly  to  £10, 000, 000 ' 
which  the  market  lately  received  on  account  of  dividends 
on  the  funds  and  in  payment  for  supplies  from  the  Govern- 
ment balances,  have  all  been  absorbed  in  paying  back  the 
market's  indebtedness  to  the  Bank  and  in  financing  the 
recenl  holiday  trade.  The  market  is  once  more  indebted 
to  the  Bank,  although  this  time  for  comparatively  a  small 
amount.     The  Bank  return  is  by  no  means  a  bad  one-  the 


reserve  is  over  £26,800,000,  as  against  £25,900,000  a  year 
ago.  Money  in  the  short  loan  market  is  quoted  at  2J^%, 
while  discount  rates  are  called  2^  to  2%%.  But  these 
rates  are  really  nominal,  for,  except  in  the  case  of  the  very 
highest  classes  of  paper,  in  the  event  of  any  considerable 
sum  being  required  it  virtually  becomes  necessary  to  go  to 
Threadneedle  Street  and  to  pay  the  full  official  rate  of  3% 
or  something  more,  as  the  directors  may  decide. 

The  feature  of  the  week  in  the  stock  markets  has  been  the 
announcement  of  the  bond  issue  of  the  Pennsylvania  Rail- 
road Co.  Bonds  so  well  secured  as  is  this  issue  upon  so 
great  a  line  as  the  Pennsylvania  Railroad,  and  introduced 
by  Messrs.  Kuhn,  Loeb  &  Co.,  the  Messrs.  Rothschild 
and  the  Messrs  Baring,  have  naturally  been  as  well  received 
as  any  new  issue  could  be  expected  to  be  at  the  present  time. 
To  say  that  any  new  issue,  whether  from  the  American  or 
English  side  of  the  Atlantic,  is  welcomed  by  the  Stock  Ex- 
change in  its  present  condition, would  be  far  from  the  truth. 
The  only  recent  new  issue  that  can  be  described  as  having 
been  a  real  success  was  the  London  County  Council  loan, 
and  that  success  was  due  to  a  pure  accident.  It  surprised 
the  Stock  Exchange  at  least  as  much  as  the  public.  It  hap- 
pened to  be  brought  out  on  a  particular  day  when  the  banks 
were  flooded  with  nearly  £8,000,000  of  money  which  the 
Government  had  paid  out  in  the  way  described  above.  The 
issue  was  a  3^%  one  and  what  is  known  as  a  "floater." 
The  banks  subscribed  largely  for  it. 

The  India  Council  is  still  endeavoring  to  dispose  of  drafts 
without  breaking  the  exchange  market.  It  is,  however, 
meeting  with  only  a  qualified  measure  of  success.  It  now 
offers  a  modest  10  lacs  per  week  for  tender  and  at  Wednes- 
day's allotment  it  received  applications  for  40,000  rupees 
only.  These  were  alloted  at  the  now  fixed  rate  of  Is. 
3  29-32d.  per  rupee.  A  year  ago,  when  trade  was  so  active 
in  India, 70  lacs  were  offered  for  tender  and  the  applications 
amounted  to  over  5  crores.  The  applications  ranged  from 
Is.  3  3-32d.  to  Is.  4  5-32d.  per  rupee.  At  that  date  the 
total  sales  had  realized  £1,900,000,  while  since  April  1  to 
the  present  time  the  Council  has  realized  just  £57,000. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 

1908.  1907.  1906.  1905.  1904. 

April  22.        April  24.        April  25.        Aprl    26.        AprH  27. 

£  £  £  £  £ 

Circulation 28,542,220  28,736,555  28,705.210  28,642,945  28,387,990 

Public  deposits 10,366,512  S,912,971  9,536,515  10,649,526  8,435,346 

Other  deposits. 42,762,619  48,149,946  48,498,779  39,738,911  40,613,619. 

(iovernm't  securities  13,860,449  15,321,023  15,977,281  15,495,306  17,283,980 

Other  securities 30,211,146  33,732,077  37,062,489  27,047,861  25,370,225. 

Reserve, notes&coin    26,878,779  25,904,749  22,847,116  25,629,297  24,547,465. 
Coin&bull.,bothdep  36,970,999  36,191,304  33,102,326  35,822,242  34,485,455. 
Prop,  reserve  to  lia- 
bilities  p.  c.              50y2  45  5-16  39  5-16  b0%  49^i 

Bank  rate p.  c.                3  *4  3H  %lA  3 

Consols,  2)4  p.  c...         87  1-16  85  13-16  90  1-16  90  5-16  88  11-16 

Silver 25  3-16d.  30  5-16d.  30  7-16d.  26  5-16d.  25%d. 

Clear.-house  returns  172.053,000  208,509,000  230,499,000  139,973,000  164,177,0001 

*  April  25. 

The  rates  for  money  have  been  as  follows: 

April  24.  April  17.  April  10.  April  4. 

Bank  of  England  rate 3  3  3  3 

Open  Market  rate — 

Bank  bills— 3  months 2%@2  11-16  2^(at2^  2y2@2%  2  7-16@2^ 

—4  months 2%@2  11-16  2%  2y8@2%  2y2 

—6  months 2  11-16@2M  2%  2%@2%  2J4 

Trade  bills— 3  months 3  3@3M  3  2ys@2% 

—4  months 314  3@3J£  3@3M  2% 

Interest  allowed  jor  deposits — 

By  joint-stock  banks 1%  *A  1J4  3 

By  discount  houses: 

Atcall 1%  Wi  W  Wa. 

7tol4days. 2  2  2  2 

The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

April  25.  April  18.  April  11.  April  4. 

Rates  of             Bank  Open  Bank  Open  Bank  Open       Bank     Open 

Interest  at —          Rate.  Market.  Rale.  Market.  Rate.  Market.     Rate.  Market. 

Paris 3           2%  3           2%  3  2%  3           2% 

Berlin hy2       4%  5H       4  bA  4  bA       4% 

Hamburg... by2       4ys  by2       4  bA  4  bA       4% 

Frankfort hy2       4A  hy2       4A  £>A  3  15-16  by2       4y, 

Amsterdam   3A       3%  3A       3H  3A  3H  3A       3M 

Brussels   ... 3lA       3%  3y2       3  3A       3  3^3  1-16 

Vienna   4y2       3H  4y2       4  4y2  4  4'A       4 

St.  Petersburg (>A  nom.  6)4  nom.  6)4  nom.  6y2     nom. 

Madrid *A       3^  4y2       3y2  4y2  3A  4y2       3A 

Copenhagen 6           bA  6           by2  6  bA  f>A       6 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
April  23: 

GOLD. — The  Continent  has  again  taken  all  this  week's  arrivals,  the  bulk  going  to 
Paris,  and  the  price  advanced  to  77s.  10%d.  Next  week  we  expect  £  1 ,040,000  from 
the  Cape.  At  the  Bank  £170,000  has  been  received  from  Egypt  and  £67,000  from 
Australia  all  in  sovereigns,  while  £171,000  has  been  withdrawn  for  Paris.  Arrivals 
—Cape  £473.000;  Australia,  £189.000;  Bombay,  £74,000;  West  Africa,  £3,000;- 
West  Indies,  £31,000;  Brazil,  £14.000;  total,  £784,000.  Shipments— Bombay, 
£70,330. 

SILVER. — In  spite  of  some  support  from  the  Indian  Bazaars,  the  market  has 
fallen  since  the  date  of  our  last  circular  from  25%  d.  to  25  l-16d.,  and  at  the  close 
there  seems  to  be  a  weak  tendency.  China  lias  been  a  rather  freer  seller  during  the 
past  week,  while  the  demand  for  India  is  again  slackening.  The  price  in  Bombay  Is- 
Hs  64%  for  the  June  settlement.  Arrivals — New  York,  £177,000;  West  Indies,. 
£12,000;  Chill.  £4,000-  total,  £193,000.     Shipments—  Bombay,  £159,900. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.                      Apr.  23.  Apr.  16.  |          SILVER.                Apr.  23.  Apr.  16 

London  Standard.         s.    d.  s.    d.    |     London  Standard.          d.  il. 

Bar  gold,  fine.  oz. 77  10%  77  10)-4'  I  Bar  silver,  fine,  oz 25  7-16  2b% 

i  r.  S.  gold,  oz 76    5  76    5      |    "  2  mo.  delivery 25  3-16  25J^ 

German  gold  colli,  OZ-.-   76     5  76     5      |  Cake  silver,  oz 27  1-16  273<s 

French  gold  coin,  oz._  70    5  76    5      |  Mexican  dollars nom.  nom 

Japanese   yen 76    5  76    5      | 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons:  '  >v' £•  12G         ».',,'. 
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IMPORTS. 

Thirty-three  weeks.                            1907-08.  1906-07.         1905-06.  1904-05. 

Imports  of  wheat cwt_59. 045,800  53,223,400     51,214,200  65,472,500 

Barley    16,867,800  16,073,900      15,697,000  16,093,500 

Oats 7,438,000  6,863.500       8,187,500  8,656,600 

Peas 1,152,440  1,237,110       1,204,115  1,456,780 

Beans 828,970  637,040           503,980  1,160,130 

Indian  corn 27.166,200  32,235,300     30,400,300  27,813.000 

Flour   10,055,700  8,825,000       9,862.400  7,575,620 

Supplies  available  for  consumption  (exclusive  of  stock  on 
Sept.  1): 

1907-08.  1906-07.          1905-06.  1904-05. 

Wheat   Imported cwt.59,645,800  53,223,400     51,214,600  65.472.500 

Imports  o£  Hour 10,055,700  8,825,000       9,862.400  7.575,620 

Sales  of  home-grown 26,207,135  19,165,350     24,110.250  11.396,702 

Total    95,908,635  81,213,750     58,187,250  S4.444,842 

Average  price  wheat,  week.  -  _ 30s.  lid.  26s.  8d.        28s.  lid.  30s.    8d. 

Average  price,  season... 33s.    5d.  26s.    4d.        28s.    2d.  30s.    4d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.       1906-07.  1905-06. 

Wheat qrs.  3,500,000  3,970.000       3,797,000  3,965,000 

Flour,  equal  to qrs.       160.000  190,000          238.000  180,000 

Maize    qrs.      320,000  235,000          290,000  290,000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  May  8.             Sat.         Afore.  Tues.        Wed.        Thnrs.       Fri. 

Silver,  per  oz d  24%          24%  24  3-16    24             24  3-16    24% 

Consols,  new  2y2  per  cents..  86  5-16    85  3-16  85%         85%         85%  85% 

For  account 86  5-16  </85%  85  11-16  85  13-16  85%  85% 

French  Rentes  (in  Paris)  _fr  96.52%      96.60  96.52U      96.45        96.50     96.62% 

Russian  Imperial  4s 83             82%  83             83             83  83% 

do     do     new   5» c93%         92%  93             93%  

Amalgamated  Copper  Co..  _  61              ill'.  61%                            63% 

^Anaconda  Mining  Co 7%           7%  7%           7%           7%  7% 

Atchison  Topeka  &  Santa  Fe  82%         80%  82%         83%         84%  M7^ 

Preferred    92             92  92             92             92%  92% 

Baltimore  &  Ohio 90             90  s.J'^         90             90%  90 

Preferred    85             85  85             85             85  86% 

Canadian  Pacific 160%        158%  158%        158%        159%  160% 

Chesapeake  &  Ohio 37             39%  39%          39%          39)  39% 

Chicago  Great  Western 5               5  5               5               5  5 

Chicago  Mil  &  St  Paul 134%        135  133'4        134%        135  134 

Denver  &  Rio  Grande,  com..   21%          21%  21%          22             22%  23 

Preferred    59             59  58',.          59             59  59% 

Erie,  common 18%          18%  l.s<4          19'            19%  19% 

First   preferred 35             34%  34             34'            35  35% 

Second    preferred 24             24  24             24%          24%  25 

Illinois  Central 139           138  139           139           139  139 

Louisville  &  Nashville- 108           109%  109           109%        110  109'., 

Mexican  Central 16%          16  16              15%          15%  16 

Missouri  Kans  &  Tex.,  com.  27%          28%  27%          2S'j          29  2S% 

Preferred    60%         61  61%         61!           61%  62 

National  RR.  of  Mexico 49            48%  48%         48]  i         48  48 

N  Y  Cent  &  Hud  River  RR.  104           104  103%        105           105  104% 

N  Y  Ontario  &  Western 35%         36%  36%         36%         37%  38% 

Norfolk  &  Western,  com...  68             68%  68%          68             69  6S>, 

Preferred    ._ 82             82  82             82             82  82 

Northern  Pacific 136%        136%  135%        136           138  136% 

fl  Pennsylvania 62             61%  62%          62%         62%  62% 

aReading  Company 56%          56%  56%          56%          57%  57% 

a  First   Preferred 42%         42%  42%          42%          42^  42% 

oSecond  Preferred 41%          41%  41%         41%         41%  41% 

Rock  Island  Company 16             16  15%          16              L6%  16% 

Southern  Pacific 83%          83%  85%         86%          86%  86% 

Southern  Railway,  com 15%          15%  15             15%          IV.  15% 

Preferred    41%          41%  41%          41^          42  41 

UnionPacinc.com 141%        140%  141           142%        142%  142% 

Preferred   83%          84  83             83             83  83 

U  S  Steel  Corporation,  com.  37             36%  36%          37%          37%  37% 

Preferred    104            103%  103%        105           105  104% 

Wabash 10%         10%  10%         io'           11  11% 

Preferred    19             19%  19%          20             20  21% 

Extended  4s 49             50  49%          49%          52  52% 

a  Price  per  share.     6  £  sterling.  c  Ex-dividend,     d  For  June  account. 


Commercial  and  ^txscMuntoxxs^txos 

subjoined  statement,  compiled  from  the  monthly  statements 
issued  by  the  Bureau  of  Immigration  and  Naturalization  of 
the  Department  of  Commerce  and  Labor,  shows  the  number 
of  immigrant  aliens  admitted  into  the  United  States  during 
March  and  the  nine  months  of  the  fiscal  year  1907-08, 
and  for  purposes  of  comparison  corresponding  figures  for 
1906-07  and  1905-06  are  appended: 

From 1 ' — — 

Austria-                  Russia  &    United  Other  All 

Months —          Hungary.  Italy.     Finland.  Kingdom.  Europe.  Other.          Total 

July 21,813  19,477       23,971          8,479  14.962  8,430  97,132 

August 24,765  16,288        21,649        10,768  15,893  9.462  98,825 

Sepetmber 20,629  19,316       17,206       12,972  19.324  9,247  98,694 

October. 28,187  18.478        16,841        14,698  23,434  9.875  111,513 

November 31,166  18,572       25.213         8.777  22.919  10.829  117.476 

December 17,692  8,377       17,462         4,423  10,650  7.970  66,574 

January 4,023  2,833         8,283         2,406  4,786  4,889  27.220 

February 3,760  3,592         4,587         3,311  3.661  4,470  23,381 

March    3,701  6,612          5,496          4,629  6,234  5,845  32,517 

9  mos.  1907-08.-156,736  113,545  140,708  70,463  121.863  71.017  673.336 

March    1907 42,988  41,455  21,275  8,311  18,108  6,9.81  139.118 

9  mos.  1906-07.-211,909  170,042  172,087  67,368  117,857  61,210  800,473 

March    1906 35,512  38.822  24.202  7.043  17.024  10.642  133,242 

9  mos.  1905-06.-174,159  154.713  127.148  61.276  100,286  64.174  681.755 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follownig 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  May  1  1907  will 
be  found  in  our  issue  of  May  11  1907,  page  1093. 

Stock  of  Monty  May  1  1908. Money  In  circulation 

in  United  Held  In  May  1  May  1 

States.  Treasury,  d  190S.  1907. 

$  $  $  $ 

Gold  coin  and  bullion *1,639, 267,384  164,187,627  628,168,888  691,481,469 

Gold  certificates. a 29,584,390  817.326.479  630.371.839 

Standard  silver  dollars 563.097,982  18,569.588  80,750.394  82.528,304 

Silver  certificates _a'_ 17,520,019  446,257,981  469,829,163 

Subsidiary  silver 144,809,002  20,267,842  124,541,160  121,349,701 

Treasury  notes  of  1890 5,152,000  12,736  5,139.265  6,168.758 

United  States  notes 346.6S1.016  10,449.437  336,231,579  341,979,242 

National  bank  notes 697,645,698  49,767,343  647,878,355  588.397,549 

Total 3,396,653,082  310,358,981  3,086,294,101   2,932,106.025 

Population  of-  the  United  States  May  1  1908  estimated  at  87,258.000:    circulation 
per  capita,  $35.37. 


*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was  adop- 
ted in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  $135,000,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of 
the  appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  Included  In  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does: 
not  include  deposits  of  public  money  In  National  Bank  Depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  $188,670,862  82. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads   (Steam). 
Atch.  Top.  &  Santa  Fe,  com.  (No.  15). . 

Atlantic  Coast  Line  RR.,  preferred. 

Georgia  Sou.  &  Florida  1st  &  2d  pref.. 
Mexlcan.  1st  preference 

Second   preference 

Missouri  Kansas  &  Texas,  preferred 

New  York  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common 

Pennsylvania 

Pitts.  Bessemer  <fc  Lake  Erie,  preferred-- 

Reading  Company,  2d  preferred 

Rome  Watertown  <fc  Ogd..  guar.  (quar.)_ 

Street  and  Electric  Railways. 
Connecticut  Railway  &  Lighting — ■ 

Common,  assenting  (quar.) 

Common,  non-assenting  (quar.) 

Preferred  (quar.) 

Tampa  Electric  Co.  (No.  17) 

Twin  City  Rap.  Tr.,  Minn.,  com.  (qu.)_. 
Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Chicle,  com.  (monthly) 

Common  (extra). 

American  Cotton  oil.  preferred 

American  District  Telegraph  of  N.  Y 

Am.  Graphophone,  pref .  (quar.)  (No.  52) 

American  Locomotive,  com.  (quar.) 

American  Radiator,  common  (quar.) 

Preferred  (quar.) 

Amer.  Smelters  Securities,  pref.  A  (quar.) 

PrcfcrredB  (quar.)  (No.  12). 

American  Tobacco,  common  (quar.) 

Common  (extra) 

Bond  &  Mortgage  Guarantee  (quar.) 

Casein  Company,  pref.  (quar.)  (No.  32). 

Consolidated  Gas  of  N.  Y.  (quar.) 

Diamond  Match  (quar.). 

Electric  Properties  Co.(qu.)(Nos.5,6&7) 
Internal.  Smokeless  Pow.  &  Cheni..  pref. 
Lehigh  Coal  &  Navigation  (No.  121). .. 
Michigan  State  Teleph.,  com.  (Nos.l&2) 
Montreal  Lt..  Ht.  &  Pow.  (qu.)  (No.  28) 

National  Carbon,  preferred  (quar.).. 

New  England  Teleph.  &Teleg.  (quar.).. 

N  lles-Beinenl-Pond,  pref.  (quar.) . 

People's  Gas  Light  &  Coke  (quar.) 

Pratt  &  Whitney,  pref.  (quar.). 

Pressed  Steel  Car,  pref.  (quar.)  (No.  37). 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  165) 

United  Bank  Note  Corp.,  com.  (quar.)-  - 
U.  S.  Cast  Iron  Pipe  &  Fdy.,  pf.  (qu.).. 

United  States  Express  (No.  149) 

U.  S.  Steel  Corp.,  com.  (qu.)  (No.  18)-- 

Preferred  (quar.)  (No.  28) 

United  States  Telephone,  pref.  (quar.).. 
Warwick  Iron  &  Steel 


Per 

Cent. 


2% 

2% 

2% 

46 

2%6 

2 

6 

2 

3 
3 

2 

1%  ' 


1 

15c. 
1 

3% 
1% 

% 
1 
1 
3 
1 

1% 
1% 
1 

1% 

1% 

1% 

2% 

5 

3 

2 

1 

2% 

4% 

4 

4 

2 

1% 

1% 

1% 

1% 

1% 

1% 

1% 

3 

2 

1 

1% 
2 

% 
1% 
1% 
3 


When 
Payable. 


June 
May 
May 
May 
May 
May 
June 
June 
May 
June 
May 
May 


Books  Closed . 
Days  Inclusive. 


1  Holders 
11  May  1 
May  7 
May  4 
May  4 
April  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


May 
May 
May 
May 
May 

May 
May 
May 
June 
May 
May 
May 
June 
May- 
June 
June 
June 
June 
May 
May 
June 
June 
May 
May 
May 
June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
June 
May 
June 
June 
May 
May 


of  rec 

to 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec. 


May  8 
May  IX 
May  13 
May  23 
May  23 
May  8 
Mav  15 
Mav  29 
May  5 
May  15 
April  22 
April  30 


May  1  to  May  15 
May  1  to  May  15 
May  I  to  May  15 
Holders  of  rec.  May  5 
Holders  of  rec.  May    1 


Holders 
May  15 
May  15 
May  17 
Holders 
Holders 
May  15 
June  21 
May  10 
May  23 
May  23 
Holders 
Holders 
Holders 
May  1 
Holders 
June  1 
May  5 
Holders 
Holders 
May  17 
Holders 
May  5 
April  21 
May  9 
Holders 
May  9 
May  7 
Holders 
Holders 


May 

May 

May 

June 

May 

Holders 

May     1 


of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
o!  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 

to 


April  23 


20 

20 

1 

I 

1 

27 


May 
May 
June 
May 
May 
May 
June  30 
May  15 
June 
June 
May 
May 
May 
May 
May 
June 
May 
April  30 
April  30 
June  1 
April  30 
May  15 
May 
May 
May 
May 
May 
Apr. 30a 
April  30 
May  15 
May  31 
May  15 
June  30 
June  1 
May  la 
May   15 


I 

1 
15 
15 
9 
10 
20 
15 
11 


4 
15 

2 

15 

6 


o  Transfer  books  not  closed,     b  Less  income  tax. 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks . 

4  H.  &  H.  Relners.'of  Bklyn.    15 

23  The  N.  Y.  Transfer  Co 36 

20  Amer.  Ry.  &  Supply  Co.. _    16 
82  Warren  RR.  Co.  of  N.  J., 

7%  stock 167% 

500  Ann  Arbor  RR.  Co.,  pref_  _    22 

150  Hall  &  Lyon  Co.,  com 50 

2  First  Nat.  Bk.  of  Jersey  Cy.301 
1  Laurentian   Fish.    &   Hunt. 

Club  of  Canada $152.50 

10  Washington   Life   Ins.   Co. 

$50  each $88  per  sh. 

285  Carnegie  Trust  Co .156-161 

300  N.  Y.  &  Queens  Gas  Co...   65 
15,500  Consol.  Paper  &  Mill. Co. 

$5  each $325  lot. 

25  U.   S.   Title     Guar.    &    In- 
demnity Co 80 

5  Maxwell-Brlscoe  Motor  Co., 

common 70 


Stocks. 

100  Inter-State  Contract  Co-__      9 
Bonds. 

$700  Atlan.  Mut.  Ins.  Co.  scrip 

of  1906 100% 

$210  Atlan.  Mut.  Ins.  Co.  scrip 
of  1904 100% 

$1,000  L.   I.  C.   &  Flush.  RR. 

1st  M.  6s,  1911 102% 

$3,000  L.   I.  C.   &   Flush.  RR. 

1st  5s,  1937 103% 

$1,000  H.  &  H.  Reiners  of 
Bklyn.  6s,  1918,  M.  &  N 91 

$10,000  N.  Y.  &  Jersey  RR., 
assumed  by  The  Hud.  &  Man- 
hattan RR.  (Hudson  Tun- 
nels)  1st  5s.  1932 101 

100  Esperanza  Cent.  Sugar  Co"! 

$9,500  Esperanza  Cent.  Sugar! 
Co.  1st  6s,  1930,  July  1907(5270 
coupons  on J 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  2;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS    AT    NEW    YORK. 


For  week. 

Dry  Goods 

General  Merchandise 

Total 

Since.  Jan.  1 

Dry  Goods 

General  Merchandise 

Total  18  weeks. .. 


1908. 


$1,729,334 
9,736,328 

$11,465,662 

$47,850,509 
159,931,670 


$207,782,179 


1907. 

$3,878,837 
15,260.280 

$19,139,117 

$70,843,542 
251,271,105 


$322,114,647 


1906. 

$2,267,554 
*3, 505,051 


$15,772,605 

SOI. 474, 154 
210,987.714 

$272,461,868 


1905. 


$1,852, 

10,498,007 


$12,350,676 

$53,015,507 
212,580,726 


$265,596,233 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  4hs 
week  ending  May  2  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


190S. 

1907.                1906. 

1905. 

For  the  week _ 

$12,420,373 
219,035.056 

$11,557,606;    $13,326,432 
207,904,306.    212.586.820 

$8,800,155 

Previously  reported 

180,793,308 

Total  18  weeks 

$231,455,429 

$219,461,912  $225,(1",252 

$189,593,463 

1142 
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EXPORTS  ASD   IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

W-eek. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great   Britain  .   

$1,519,883 
2,52s. 220 

$2,520,412 
9.070,755 

345,190 
2,300 

566,475 
9,735 

$9,651 

6,699 
12,803 
32  147 

50,891 

$112,191 

74.055 

7,390.693 

$3,891 

5,067 

304 

18,760 

$28,022 

10, 'IS! 

46,128 

$3,422,863 

France    ._ 

1 '.is, si  5 
15,785 

West  Indies- - 

5,000 

2,942,298 

Mexico       .- __ 

203,802 

South  America . 

1,097,762 

All  other  countries--                 

1,:U9,521 

Total  1908 

Total  1907 . 

$4,053,103 

5,000 

220,000 

$828,688 

$12,514,867 
1,781,536 
4,924,522 

$13,197,425 
740,000 

168,843 

3,000 

350 

$9,200,846 
5,293,160 

Total  1906 

Silver. 

Great    Britain _    ..      _ 

21.172,774 

$38,045 
17,560 

Germanv    . .      -          ___.   

.-,7.44:; 

West  Indies  -  - 

4,158 

52.737 

Mexico   

South  America- 

391,409 

>s7,115 

195,309 

Total  1908.  . 

$832, S46 
766,142 
884,591 

$14,109,618 

14,356,277 
19,728,651 

$1,069,618 

Total  1907 

Total  1906 

669,756 

860,841 

Of  the  above  imports  for  the  week  in  1908,  $5,120  were 
American  gold  coin  and  $8,691  American  silver  coin.  Of 
the  exports  during  the  same  time,  $5,000  were  American 
gold  coin  and were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 

■detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  May  2 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  in  all  cases- 


Banks. 
00s  omitted. 


Bank  of  N.  Y-- 

Manhattan 

Merchants' 

Mechanics' 

America 

Phenix . 

Gtty 

Chemical 

Merchants'  Ex. 

Gallatin 

Butch. &  Drov_ 

<  Sreenwlch . 

Amer.   Exch 

Commerce- 

Mercantile-  - 

Pacific  -  -  -_ 

1'hatham 

Peoples'- .. 

Hanover 

Citizen's  Cent-  - 

Nassau  --'-- 

Market  &  Fulfil 
Metropolitan  . . 
Corn  Exchange. 
Jmp.«t  Traders' 

Park ... 

I    i-t    Hiver 

Fourth 

.second 

I  Irs1 .. 

Irving  Nat.  Ex. 

Bowery 

N.  V.  County.. 

<  ierman-Amer  _ 
i  ihase 

Filth    Lvenue 
German  Exch-- 

<  iermanla 

Lincoln 

Garfield.- 

null 

Metropolis 

West  Side 

Seaboara- 

Liberty _.. 

N.  y.  Prod.Ex: 
State 

14th  Street 

Lis,  Average 

Actual  figures 


Capital. 

Surplus. 

$ 

$ 

2,000,0 

3,168,7 

2,050,0 

3,288.9 

2,000,0 

1,613,3 

3.000,0 

3,704,8 

1,500,0 

4,600,1 

1.000,0 

530,0 

25,000,0 

24,886,9 

3,000,0 

5,606,3 

600,0 

528,3 

1,000.0 

2,411,4 

300.0 

[141,8 

500.0 

740.4 

5,000,0 

5,136,8 

25,000,0 

14,956,3 

:;  iKKi.o 

2,435,4 

500,0 

829,4 

450,0 

1,000.4 

200,0 

464,1 

:;, Don. ii 

9,286,3 

2,550,0 

1,190,0 

500.0 

366,4 

1,000,0 

1.571,7 

2,000,0 

1,090,3 

3,000,0 

5,068,9 

1,500,0 

7,258,7 

3,000,0 

9,265,0 

•    3,250,0 

118,8 

,000,0 

3,321,3 

1,000,0 

1,629,2 

10,000,0 

20,085,4 

2, ,0 

1,267,6 

250,0 

772,7 

500,0 

1,079,8 

750,0 

617, (, 

,-,  0(10,(1 

4,991,1 

100,0 

1,987,4 

200,0 

870,2 

200,0 

933,4 

1,000,(1 

1.1, 

1.000,0 

1,227,2 

250,0 

442.5 

1,000,0 

1.S93.9 

200,0 

713,6 

1,000,0 

1,572,0 

1,000,0 

2,394,4 

1,000,0 

670. s 

1,000,0 

705,6 

1,000,0 

366,1 

124.350,0 

159,984,0 

May    2-- 



Loans. 

Specie 

Legals. 

Average. 

Average. 

.1;  .7,1,/, 

$ 

$ 

$ 

20.039.0 

4.199,0 

1,113,0 

25.000.0 

15,380,0 

1,490,0 

21,178,0 

4,258,0 

1,742,0 

24,125,0 

4,174,0 

2,042.0 

24,298,5 

5,478,8 

2,067.6 

8,087,0 

3,989,0 

228,0 

175,840,7 

.SO,  247, 3 

4,147,0 

31,906,8 

6,684,4 

2,020,4 

6,884,0 

1,669,9 

216,2 

9,153,4 

1,224,5 

628,7 

2.084,3 

433,4 

90,5 

5.098,7 

1.398,1 

250,0 

30,945,9 

5,108,4 

1,392,6 

157,287.7 

29,590,7 

12,450,2 

9,886,8 

1,309,4 

221,7 

3.324.9 

722,4 

491.7 

6,209,7 

966,7 

882,4 

1,754,5 

592.7 

55,8 

62,409,5 

9,633,5 

9,257,7 

20,122,2 

5,108,8 

321,9 

4,472,5 

483,0 

703,1 

7.446,2 

2,122,1 

795.5 

10,991.4 

2,828,7 

154,3 

42,785.0 

10,131,0 

3,798,0 

26,477,2 

4,868,0 

1,523,0 

78,722,0 

20,809,0 

3,062.0 

1,193,3 

375,1 

131,0 

22,022,0 

3,929,0 

2.025,0 

9,899:0 

2,321,0 

464,0 

117,750,9 

27,236,3 

1,453.4 

16,942,2 

3,463,6 

1.021.0 

2,365,0 

670,0 

b9,0 

7,036,9 

1,342,5 

671,2 

3.727,5 

684,8 

169,1 

75,961,0 

19.557,0 

2,873,0 

12,066,0 

2,933,0 

1,188,3 

3,800,3 

290,0 

750.0 

5,093,5 

892,0 

'      596,4 

14,005,6 

.'.sss.o 

995,9 

6,673,4 

1,720,9 

230,9 

3,172,7 

558,8 

330,6 

U,703,2 

1,409,8 

1,550,7 

4,320.0 

979,0 

239,0 

19,484.0 

4,797,0 

1,215,0 

15,268,4 

3,502,6 

4/9,8 

6,134,7 

1.608,5 

214.'.! 

10,788,0 

3.057,0 

218,0 

4,516,7 

417.7 

716,2 

1190,455,2 

308,045,0 

68,747,7 

1194,148,8 

309,133,4 

67,873,0 

'Deposits. 
A  verage. 


19,342 

37,600 

22,500 

24,430 

26,596 

9,55 

202,938 

32,626 

7,339 

7.176 

2,124 

5.639 

24.107 

145,819 

5,693 

3,438 

6,534 

2,144 

72,878 

19,950 

4,743 

8,297 

11,273 

51,457 

24,182 

90,157 

1,441 

22,531 

LO',703 

108,765 

17.354 

3,345 

7,550 

3,398 

86,246 

13.S05 

4,175 

5,949 

15,121 

6,875 

3,438 

11,849 

4,841 

22,949 

14,577 

7,103 

12,670 

4,520 


1257,759.2 
1264,782,1 


Re- 
s've. 


27.4 
44.8 
26.6 
25.4 
28.3 
4  1.1 
1 1 .5 
26.6 
25.6 
25.8 
24.6 
29.2 
26.1 
28.8 
26.8 
35.3 
28.2 
30.2 
25.9 
27.2 
25.0 
35,1 
26.4 
27.0 
26.4 
26.4 
35.1 
26.4 
26.0 
26.3 
25.8 
22.9 
26.6 
25.1 
26.0 
29.8 
24.0 
25.0 
25.6 
28.3 
25.8 
25.0 
25.1 
26.] 
27.3 
25.6 
25.8 
25.0 

29.9 

29.8 


On  the  basis  of  averages,  "circulation"  amounted  to  $58,248,600  and  United  States 
deposits   (included   in  deposits).   $41 .407. soil:   actual   figures   May   2,   circulation 
$57 ,453,500,   United  States  deposits,   $39,955,000. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end. of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
Week  ending  May  2  1908 


Loans  and 

Reserve  on   P.C. 

00s  omitted.      Investments. 

Specie. 

Legals. 

Deposits. 

Deposits,  oj  Re- 

$ 

$ 

$ 

$ 

$          serve. 

Ho 

1,194,1  18,8 

309,133,4 

67,873,0 

1,264 

377,006,4   29.80 

4-6,332,4 

(  2,897,0 

—332.7 

+  13,959,8 

+  2,5i',l,:; 

1.1  00,  15.',,  2 

308,045,0 

68,747,7 

1.257,750,2 

376,792,7   29.95 

63,0 

+  3.306.9 

I   1.775,1 

+6,8 

+  5,082,0 

iks — 

Average 260,170,0 

53,862,4 

20,600,6 

306,962,9 

92,01s. 7  30.7 

+  2,948,0 

+  4,464,0 

305.5 

t  6,996,1 

+  5,212,6 

oanles — 

Average    751,080,1 

13,159,5 

5,870,3 

244,001,9  32.3 

+  13,111,0 

i  171,2 

—331,8 

+  10,551,7 

In  CI                     829,127,6 

47,095,3 

)  1 ,689,5 

856,9 

,392,5  31.6 

+  11, 

+  170,7 

(04,5 

+24,409,4 

t  11,1 

.+ Increase  over  last  week     —  Decrease  from  lasi  week. 

a- Includes  bank  notes,  b  After  eliminating  the  Item  "Due  from  reserve  dcposl- 
torles  anu  other  ban]  ind  tru  I  companies  In  New  York  r  Itv,"  deposits  amount 'to 
$678,188,i  00,  an  Increase  ol  $13,673,100  ovar  lasi  weak  i  figure  , 


Note. — In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for 
the  average  and  actual  figures:  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  U.  S.  deposits  amounting  to  $39,955,000,  a 
decrease  of  $3,533,500  from  last  week;  averages  included  U.  S.  deposits  of  $41,407,800 
a  decrease  of  $2,127,100  from  last  .week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  In  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  Is  required,  which  reserve  in  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  In  Greater  New  York  are  required  to  keep 
a  reserve  of  15%.  of  which  only  5%  need  be  in  cash  and  5%  more  may  be  In  munici- 
pal bonds,  while  in  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  Is  10%,  of  which  only  3%  need  be  In  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS   &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK. 


Week   ending   May-2    1908. 

Loans.  Deposits 

State  banks $78,264 ,000 

+  104,000 
Trust  companies 117,410,300 

+  523.900 


$79,882,000 
—  206,900 

124,487.500 
+200.100 


Reserve. 
$14,963,000 
152,800 

20,577,100 
+  24,400 


%  ol 
Res. 
19.4 

16.7 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  May  2,  based  on  average  daily  results: 


We  omit  two  ciphers  (00) 

in  all  cases. 

Loans. 
Disc'ts 

Legal 
Tender 

Deposit  with 

Banks. 

Capi- 

Sur- 

and 

Specie. 

and 

Clear- 

Other 

Net 

ta*. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 

Agent. 

Banks. 
<&c. 

Deposits 

N.   Y.  Citv. 

Boroughs   ol 

Man.&Brx. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

\\  ash .  Hgts 

100,0 

185,0 

909,6 

10,8, 

50,7 

111,5 

818,6 

Century  - .  _ 

200,0 

138,1 

1,467,5 

17,2 

116,7 

100,8 

223.5 

1,750,3 

Colonial  ..  - 

100,0 

489,2 

3,694,9 

203,7 

150,3 

400.5 

726,0 

4,769,4 

Columbia  -- 

300,0 

452,3 

4,914.0 

408.0 

346,0 

1,049,0 



6,152,0 

Fidelity  ... 

200,0 

169,4 

974,6 

40.2 

37,9 

146,3 



884. 9 

Jefferson 

500,0 

609.6 

3,294,9 

32,5 

209,4 

280,1 

115,6 

3.032.1 

Mt  .   Morris. 

250.0 

257,2 

2,312,0 

198,1 

32,1 

383,7 

63.5 

2,832.5 

Mutual    .-- 

200,0 

307,2 

3,065,6 

22,1 

324,2 

599,1 

5,0 

3,548,8 

19th  Ward- 

300,0 

40S.5 

4,319,6 

56,6 

:;oo,7 

140,8 

110.1 

4.823.9 

Pla/a 

100,0 

384,9 

3,588,0 

251,0 

164,0 

587,0 



4,090,(1 

23d  Ward-- 

100,0 

176,0 

1,611,0 

103,5 

57,8 

250,7 



1.915.3 

t'nlon  F\ci) 

750,0 

833,8 

5,470,5 

620.2 

275,0 

622,3 

400,0 

5,855,9 

Yorkvllle.  - 

100,0 

385,0 

3,41  6,9 

-10.1 

539,2 

365,0 

4.301,3 

Coal&I.  Nat 

500,0 

668,6 

3,974,0 

660,0 

211,0 

631,0 

40,0 

-1.281,0 

tfewNethl'd 

200,0 

208,5 

1,371,0 

91,0 

11,0 

163.0 



1,205,0 

r.att.l'k.Nat 

200,0 

129,8 

909,2 

10  1,5 

42,0 

66,5 



755.4 

Borough  Oj 

Brookli/n. 

Broadway  _ 

150,0 

379,6 

2,263,2 

22,6 

467,4 

489.3 

265,8 

3,203,5 

Mfrs'  Nat-- 

252.0 

755.2 

4,931.9 

904,0 

137,5 

1,197.3 

78,1 

0,271,5 

Mechanlcs'  . 

1.000,0 

767,4 

9,210,0 

297.6 

852,4 

1,164,3 

122,4 

11,503,5 

Nassau  Nat. 

750,0 

928,1 

6,457,0 

3fl2,0 

600,0 

969,0 



6,505,0 

Nat.  Clty-- 
Jersey  City. 

First    Nat-- 

300,0 

551,7 

3,418,0 

127,0 

673,0 

860,0 

384,0 

5,068,0 

400,0 

1,199.5 

4,204,1 

205,1 

288,1 

2,072,3 

895.0 

6,079,6 

Hud.Co.Nat 

250,0 

737,0 

2,268,9 

122,7 

28,8 

233,7 

254,5 

2,084,8 

Third  Nat-- 

200,0 

360,6 

1,846,8 

55,3 

108,1 

435,2 

41,9 

2,070,9 

Hohoker . 

First   Nat    - 

220,0 

.",07.2 

2,292,9 

124,9 

22,5 

196,2 

227,0 

2,173.7 

Second  Nat. 

125,0 

197,1 
12,396,5 

1,821,3 

68.2 

64,7 

OS,,'. 

101,8 

1.946,0 

Tot.May     2 

7,747,0 

84,057,4 

5.343,9 

6,171,1 

4,390,5 

97.922,9 

Tot. Apr.  25 

7,747,0 

12,396,5 

83,060.0 

5,263,4 

6,638,6 

13,679,0 

4,390,3 

97.220.5 

Tot  .Apr.   18 

7.747.0 

12,396,5 

83,104,9 

1,852,8 

6,150,4 

14,293,7 

3.956,9 

90,333,2 

New  York  City,  Boston  and  Philadelphia  Banks. — 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  In  all  these  figures. 


Banks. 


New  York 

Apr.  4-_ 
Apr.  11.- 
Apr.  18-- 
Apr.  25-- 
May  2-- 
Boston. 
Apr.  11-- 
Apr.  18-- 
Apr.  25-- 
May     2— 

Phila 
Apr.  11-. 
Apr.  18-- 
Apr.  25-- 
May     2-- 


Capltal 

and 
Surplus. 


284,334,0 
284,334,0 
284,334,0 
284,334,0 
2S4,334,0 

44.036,0 
44.036,0 
44,036,0 
44,036,0 

54,410,0 
54,440,0 
54,440,0 
54,440,0 


Loans. 


1180.378,7 
1187,411,8 
1195,728,9 
1190.518,2 
1190,455,2 

177,868.0 
180,056,0 

180,280,0 
184,464,0 

222,227,0 
223,065,0 
222,286,0 

223,555,0 


Specie. 


S 

281,926,2 
287.144,6 
296,676,7 
304,738,1 
308,045,0 

18,835,0 
20,656,0 

21,802,0 

21,549,0 


Legals. 


% 

62.252,7 
62,501,3 
64,699,2 
66,972,6 
68,747,7 

2,418,0 
2,456,0 
2,516.0 
2,614,0 


65,409,0 
68,041,0 
68,835,0 
68,942,0 


Deposits,  a 


1213,954,4 
1225,520,9 
1245.609,9 
1250,903,8 
1257,759,2 

210.883,0 
220,958,0 
220,432,0 
223.852,0 

252,955,0 
25S, 469,0 
257,387,0 
258,302,0 


Circu- 
lation 


$ 

60,273.2 
59,598,8 
59,499,3 
59,365,5 
58,248,6 

10,168,0 
10,229,0 
10,560,0 
10,582,0 

17,599.0 
17.514,0 
17,410,0 
17,379,0 


'       '     iLHl 

Clearings 


1.428,162,7 
1,177,451.4 
1.169..701.1 
1,156,554,2 
1,660,641,4 

126,188,5 
146.671,3 
112,340,8 
150,392,7 

106,532,4 
105,777,3 
111.639,0 
117,359,2 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  item 
"due  to  other  banks."  At  New  York  Government  deposits  amounted  to  $41,407,800 
on  May  2,  against  $43,534,900  on  April  25;  at  Boston  to  $4,709,000  on  May  2  and 
$4,732,000  on  April   25. 

Ranking  and  ffmattjctal. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  the  4th  edition  of  our  special  circular  giving  statistics  covering 
27  of  the  better  class  of  Railroad  and  Industrial  Stocks  listed 
upon  the  New  York  Stock  Exchange. 

Spencer  Trask  &  Co„ 

WILLIAM    AND    PINE    STS.,         -       .       NEW    YORK 
Branch   offices:  Chicago,  III.,  and  Albany,  N.  Y. 


Moffat   &   white 

Members     New     York     Stock     Exchange. 

5  NASSAU  STREET.  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 

Commission  Orders  Executed  for  Cash  Only 
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Wall  Sheet,   Friday   Night,    May  8   1908. 

The  Money  Market  and  Financial  Situation. — The  se- 
curity markets  have  this  week  reflected  a  more  cheerful 
feeling  in  investment  circles.  The  volume  of  business  has 
not  been  large  but  values  have  had  a  general  upward  ten- 
dency, so  that  of  a  list  of  30  active  railway  issues  from  15 
to  20  have  reached  the  highest  quotation  of  the  year.  The 
latter  include  Atchison,  St.  Paul,  North  West,  Northern 
Pacific,  Missouri  Pacific,  Union  Pacific,  Southern  Pacific, 
Pennsylvania,  Reading,  Louisville  A:  Nashville  and  Chesa- 
peake  &  Ohio,  as  well  as  several  industrial  issues. 

This  more  hopeful  feeling  is  not  the  result  of  increasing 
industrial  activity,  as  statistics  show  that  the  number  of 
idle  cars  is  much  larger  than  a  month  ago  and  traffic  re- 
turns are  additional  evidence  of  the  same  conditions.  It 
may  be  attributed,  in  part  at  least,  to  the  more  favorable 
financial  situation  at  home  and  abroad.  This  is  illus- 
trated by  the  fact  that  the  export  movement  of  gold  has 
ceased,  for  the  present  at  least,  and  also  that  the  announce- 
ment of  a  proposed  new  bond  issue  of  $100,000,000  by  the 
Union  Pacific  Company  caused  no  disturbance  in  the  mar- 
kets. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  \y2%  to  2%.  To-day's  rates  on  call  were  \y2@-2%. 
Commercial  paper  quoted  at  3%@4%  for  choice  60  to  90- 
day  endorsements  and  for  4  months  best  single  names;  4@ 
4;%%  for  a  slightly  lower  grade  of  4to6months  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £118,947,  and  the  per  cent 
of  reserve  to  liabilities  was  50.92,  against  51.04  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  19.  The  Bank  of  France  shows  an  increase  of  60,- 
775,000  francs  gold  and  2,700,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


1908. 
Averages  for 

week  ending 
Mag    2. 

Differences 

from 

previous  week. 

1907. 

Averages  for 

week  ending 

May    4 

1900. 
Averages  for 
week  ending 

May    5. 

Capital 

$ 

124,350,000 

159,984,000 

1.190,455,200 

58,248,600 

1,257,759,20(1 

41,407,800 

308.045.000 

68,747,700 

370,792,700 
314,439,800 

$ 

$ 

129.100,000 

160,414,500 

1,140,320,300 

50,120,300 

1,120,599,900 

31,626,100 

212,884,500 

74,090,1(10 

286,974,600 

280.149,975 

$ 
117,472,700 
148,400,300 

Loans  and  discounts 

Circulation 

Net  deposits 

TJ.S.dep.  (incl.  above) 

Specie   

Legal  tenders.  -    

Dec.          63,000 
Dec.     1,110.9(10 
Inc.      6,855,400 
Dec.    2,127,100 
Inc.     3,300,900 
Inc.      1,775,100 

Inc.     5,082,000 
Inc.     1,713,850 

Inc.     3,368,150 

Inc.     2,836,375 

1,042,110.900 
50,884,200 

1,027,273,500 

35,971,700 

183,146,600 

79,571,300 

262,717,900 

25%  of  deposits 

256,818,375 

Surplus  reserve 

Surplus  excluding  U.  S. 
deposits  --_--    

62,352,900 
72,704,850 

6.824,025 
14,731,150 

5,899,525 
14,892,450 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  dull  with  a  firm 
undertone  early  in  the  week,  growing  strong  after  Wednesday 
and  so  closing,  influenced  by  a  covering  of  shorts. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  853^  for  sixty  day  and  4  88  for  s!ght.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  8480@ 
4  8490  for  long,  4  S710@4  8720  for  short  and  4  8750@4  8760 
for  cables.  Commercial  on  banks  4  8440@4  8450  and  docu- 
ment for  payment  4  83%@,4  84%.  Cotton  for  payment 
4  83%©4  84,  cotton  for  acceptance  4  8440@4  8450  and 
grain  for  payment  4  84%@4  84%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  18%@5  173^a  for  long  and  5  15%ft@5  15%a  for 
short.  Germany  bankers'  marks  were  94  13-16@94%  for 
long  and  95%@95  7-16rf  for  short.  Amsterdam  bankers' 
guilders  were  40  23@40  25  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  13c;  week's 
range   25f.    13c.   high  and  25f.    12%c.   low. 

The  week's  range  for  exchange  rates  follows: 


-Long- 
Sterling  Actual — 

High 4  8480    @,  4  8490 

Low 4  8435    @  4  8450 

Paris  Bankers'  Francs — 

High 5  18J4a      ®  5  17%a 

Low 5  18%        @  5  18)4 

Germany  Bankers'  Marks — 

High 94  13-16  @   94%<i 

Low 94%  ©   9434 

A  msterdam  Bankers'  Guilders — 

High 

Low - 


|4  8710 

1 4  8685 

|5  15%fc 

15  16% 

I    95% 
I   95  1-16 

i    40  23 
I    40 


-Short- 

@  4  8720 
@   4  8690 

@  5  15«  a 
@  5  15%a 


1 4  8750 
|4  8715 


-Cables 

@  4  8760 
@  4  8720 


@  95  7-lGd  I 

@  95  I-I62  I 

@  40  25  I 

@  40  1-16  I 


Less:     a  1-16  of  1%.     d  1-32  of  1%.     fc3-32ofl%. 
Plus:     k  1-10  of  1%.     x  1-32  of  1%.     y  3-32  of  1%. 

The  following  were  the  rates  for  domestic  exchange  at 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
bu.ying  50c.  per  $1,000  discount;  selling  75c.  per  $1,000 
premium.  Charleston  selling  $1  per  $1,000  premium.  New 
Orleans  bank  25c.  per  $1,000  discount;  commercial  50c.  per 
$1,000  discount.  Chicago  50c.  per  $1,000  premium.  St. 
Louis  65c.  per  $1,000  premium.  San  Francisco  30c.  per 
$1,000  premium. 

State  and  Railroad  Bonds.  —Sales  of  State  bonds  at  the 
Board  $163,000  Virginia  6s  def.  trust  receipts  at  38  to  42. 

The  market  for  railway  bonds  has  been  increasingly  active, 
the  total  transactions  on  at  least  one  day  of  the  week  amount- 


to  nearly  $6,000,000  par  value.  This  large  volume  of 
business  was  due  in  part  to  the  activity  in  Pennsylvania 
new  4s,  which  has  been  a  feature  of  the  week. 

The  market  has  been  strong  and  a  few  issues  have  ad- 
vanced sharply. 

Other  active  bonds  arc  fractionally  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $35,000  2s,  reg.,  1930  at  103%  to  103% 
and  $2,000  3s,  coup.,  1908-18  at  101%.  The  following  are 
the  daily  closing  quotations;  for  yearly  range  see  third  -page 
following . 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18. registered 

3s,  1908-18-- .coupon 

lis,  1908-18 small  coupon 

4s,  1925 registered 

is,  1925 coupon 

2s,  1930 -Panama  Canal  regis 


Inl<  rrsi 

May 

Mttu 

Mini 

May 

May 

Periods 

2 

4 

5 

0 

7 

Q — Jan 

10394 

103% 

*103% 

*103% 

momm 

Q — Jan 

1=104 

*103?4 

-  103 

+  104 

*10354 

Q— Feb 

101J4 

* % 

noo 

*100% 

*100% 

Q— Feb 

*100% 

*100% 

Mill)-. 

1  inn i  , 

i  100% 

q      Feb 

*100% 

*ioo% 

*100% 

*ioo% 

Millie, 

Q— Feb 

♦  119% 

*119% 

*119% 

*119C. 

Mill'  , 

Q— Feb 

*121% 

*I21% 

*121% 

*121M 

+121', 

Q — Nov 

*102% 

*102 

*102 

1=102)4 

*102 

Mat.- 
8. 


*103% 
*  1035a 

*100% 
*100% 
*100% 

MUM  . 
*121% 
+  102 


*  This  is  the  price  bid  at,  the  morning  board:  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  much  less  active  than  during  the  previous  week, 
the  daily  transactions  averaging  little  more  than  %  million 
shares.  The  market  has  been  strong,  with  the  result  men- 
tioned above.  In  the  upward  movement  Southern  Pacific 
was  advanced  over  4  points,  Louisville  &  Nashville  and 
Chesapeake  &  Ohio  3  points,  and  Union  Pacific,  notwith- 
standing  the   large   new   bond   issue    referred    to,   advanced 


IX 


£    points. 


.  Reading  and  Union  Pacific  have  been,  as  for  some  time 
past,  leaders  of  the  market,  and  both  are  included  in  the 
list  of  stocks  which  have  made  a  new  high  record  for  the 
current  year. 

Among  the  exceptional  features  is  Manhattan  Elevated, 
which  declined  over  2  points  and  partially  recovered,  and 
Canadian  Pacific,  which  was  weak  and  lower  until  to-day, 
when  with  Reading,  Delaware  &  Hudson  and  Lacka wanna, 
it  made   a  substantial   advance. 

Industrial  stocks  have  generally  followed  the  trend  of  the 
market  and  with  results  similar  to  those  noted  in  the  rail- 
road list. 

For  daily  volume  of  business  see  page  1151 . 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Wet  k . 

Range  since  Jan 

.  1. 

Week  ending  May  8. 

for 

Week. 

Lowest. 

Highest. 

Lowest.         Highest. 

40C 

$2%  May    ( 
6      May    ( 

$2%  May    7 
6%  May    s 

$1% 
4% 

Feb 

$3% 
6  % 

Am  Steel  Found  tr  rets.  - 

800 

Feb 

Apr 

Preferred  tr  rcts_ 

20(1 

32      May    7 

32       May    7 

27% 

Feb 

33 

Apr 

Bethlehem  Steel  _ 

900 

13%  May    7 

15)4  May    8 

12 

Jan 

16 

Jan 

Preferred      _   - .      -    - 

600 

39%  May    C 

40       May    4 

27'. 

Febi  40 

May 

Buffalo  Roch  &  Pitts.  _ 

100 

80      May    i 

80      May    4 

75% 

Jan 

82 

Apr 

Canadian  Pac  subscrip'n 

receipts  2d  install  paid 

100 

153)4  May    8 

153)4  May    8 

140 

Mch 

153)4 

Apr 

Chicago  Union  Trac 

200 

2       May    4 

2%  May    4 

1% 

Apr 

2% 

May 

Trust  rets  stamped. .  - 

2.700 

3       May    2 

3)4  May    4 

3 

May 

3% 

May 

Pref  tr  rets  stamped-  - 

1,000 

10%  May    7 

11)4  May    8 

10% 

May 

"% 

May 

Cleveland  &  Pittsburgh. 

.      200 

165!4  May    2 

109       May    4 

135 

Mch 

109 

May 

Col  Fuel  &  Iron  pref 

200 

35       May    4 

45      May    7 

35 

Apr 

60 

Apr 

Comstock  Tunnel 

700 

35c.   May    2 

40c.   May    2 

1  20c. 

Mch 

44c. 

Apr 

Consolidation  Coal 

100 

89)4  May    5 

89)4  May    5 

89% 

Mav 

90 

Jan 

Des  Moines  &  Ft  Dodge . 

100 

10      May    8 

10      May    8 

5 

Mch 

10 

May 

Hock  Val  pref  J  P  M  ctf» 

100 

79       May    7 

79      May    7 

70 

Jan 

79 

May 

Homestake  Mining. 

145 

74)4  May    f 

74)4  May    6 

67 

Jan 

74% 

May 

Kanawha  &  Mich  tr  rects 

300 

41       May    8 

42      May    8 

|  29 

Jan 

42 

May 

Keokuk  &  Des  Mol,  pref 

100 

25       May    8 

25      May    8 

1  20 

Apr 

25 

Apr 

Mex  Cent  trust  rets 

2.4)0 

15%  May    7 

16%  May    4 

14)4 

May 

He, 

Apr 

NY  &N  J  Telephone. -- 

14 

105       May    6 

105      May    0 

90 

Feb 

108 

Apr 

Ontario  Silver       

4,700 

4%  May    4 
17      May    8 

5)4  May    6 
17      May    8 

2 

Jan 

5% 

Mav 

Peoria  &  Eastern . 

100 

13 

Apr 

18 

Mch 

St  L  &  S  F— C  &  E  111 

new  stock  trust  ctfs.  -  $ 

18.000 

50       May    2 

51      May    5 

50 

Apr 

51 

Apr 

Twin  City  R  T  pref 

100 

123       May    2 

123      May    2 

120 

Jan 

124 

Jan 

U  S  Leather  pref - 

250 

98      May    2 

101       May    0 

95 

Jan 

101 

May 

Western  Maryland.-    _. 

1,100 

6      May    5 

7)4  May    7 

5 

Mch 

13 

Jan 

Outside  Securities.— The  "curb"  market  was  fairly  active 
to-day,  with  a  firmer  tendency  to  prices.  The  rest  of  the 
week  business  was  dull  and  without  feature.  Weather  con- 
ditions and  the  transfer  of  trading  in  the  new  Pennsylvania 
4s  and  Interborough  Rapid  Transit  6%  notes  to  the  Stock 
Exchange  have  reduced  business.  Copper  and  other  mining 
shares  shared  in  the  general  dulness.  Boston  Consolidated 
Copper  was  lower,  receding  from  12%  to  11%,  though  it 
improved  finalljr  to  12.  Butte  Coalition  went  from  22%  to 
23%  and  down'to  21%,  but  recovered  all  the  loss  and  ends 
the  week  at  22.  Cumberland  Ely  weakened  from  8%  to  7% 
and  subsequently  reached  8.  Greene  Cananea  lost  about 
%  to  8,  but  moved  up  again  to  8%-  Nevada  Consolidated 
Copper  was  traded  in  between  11%  and  11%  and  Nevada- 
Utah  between  4  3-16  and  4%.  United  Copper  common  ad- 
vanced from  6%  to  7  but  closed  lower  at  6%.  A  drop  in 
Yukon  Gold  from  4%  to  3%,  the  lowest  price  yet  reached, 
was  recorded  though  later  it  recovered  to  4%.  Goldfield 
Consolidated  moved  up  from  5%  to  6  and  ends  the  week  at 
5  5-16.  The  specialties  have  been  extremely  quiet.  Ameri- 
can Tobacco  gained  4  points  to  344,  then  lost  1  point  to  343. 
A  quarterly  dividend  of  2%%  with. 5.%  extra  was  declared, 
the  same  as  at  this  time  last  year.  International  Salt  sold  up 
from  15%  to  17.  Standard  Oil  from  586  advanced  to  600, 
the  final  quotation  for  the  week  being  596.  Chicago  Sub- 
way was  quiet  around  17%.  Illinois  Central  "rights"  were 
fairly  active  between  4  and  4%.  The  bond  department  has 
been  neglected.  Consolidated  S.  S.  4s  sold  between  9% 
and  10%. 

Outside  quotations  will  be  found  on  page  1151. 


New  York  Stock  Exchange— Stock  Eecord,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO     1*A1>£.» 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
Ma;/  2 


■807S 
:89l2 
84 
8712 
*81 
4678 

15(5 
6218 

1^21" 
;  63 

l"3s 

*50 

*434 
*40 
*17 

*6U 
13U8 
*150 
12358 
1427s 
15H" 

S2on 
*128 
*150 

*3 

*10 

l'l 

734 

5fi 

♦95 

301" 
*  59 

■I  (Ho 

160  - 
i  179 
*201o 
*55  " 
§  333s 
§1538 
2334 
183S 
34 
*23 
*60 

*so 

128 
58 

11 
*19 
*65 
*70 

*7.5 
135U 
10 
271- 
*15 
34 
,    *61U 
;       2378 
55 
*13 
34 
*:;s 
I   lor. 
!   13514 

*24 
1538 
2534 

*63 
;    112 

~2V-> 

59U 

471.1 
♦105 
*49 
*17 
10U" 

37 
I'll) 

72 
136 

3478 

663j 
*70 
]  3234 
120 

7t,'- 
*75 

80 
120>4 
*05 

88 
IO9I4 

8212 
*80I2 

]-,;. 

32l4 
*50 

H  1314 

SI  I, 
15 


815S 

90 

85 

8818 

85 

47 

65 
1565$ 

6218 
1S3 

3834 

18 

55 
5 

45 

23 

714 
1323. 
154 
124 
144 
152 
200 
130 
105 
5 

25 
H4 
8I4 

58lg 
100 

31 

00 

4912 
160 
49!) 

211-i 

60  " 

333f 

153). 

2334 

1S34 

34 

2334 

80 
100 
129U 

5818 

80 

111 


90 
1361 
1012 
2734 
16 
35 
66 
237g 

551  n 

16 

34 

44 

10714 
13638 

33 

15's 

26 

69 
112 

28I4 

601 
49/g 
110 


10234 

375S 
100 

72 
136 

3638 

6712 

80 
13458 
12058 

771 
100 

80 

121>jj 

72 
88 

11078 
8212 

81  " 
16 
33 
55 
29 
15 
35 
8178 
ll.V.s 
1518 


Monday 
May  4 


1:1'  1  19l2 

31  3H2 

1  :   ,  1514 

I7';i  1778 

4034  4034 

13712  13878 

Sl.v 


80l8 
891 2 
83l4 
87 
*81 
4618 
* 
15434 
*62l8 
*180 
38 
171" 
*50 
434 
45 
*17 
*6U 
1291" 
150 
123 
143 
1501> 
*190 
§1271" 
*150 
*3 
*10 
2 

12U 

5712 
*96 

3034 

59 

491" 
15915 
*479 
*2034 

57 
§3412 
*  I4I4 

23 

18 

33 

2312 
*60 
*80 
127U 

5712 
* 

1118 
*20 
*65 

741" 
*75" 
135 
934 

28 

1512 

341" 
*61 

23"8 

55 

14 
*32 
*38 
106 
13312 
*23 
*1558 

261" 
*63 
*110 
*120 

27 

60 

48l4 
*105 


100 

3614 
*90 
*65 
13534 

3514 

661S 
*70 
13134 
119 
*761" 
*75 
*79 
12058 
*68 
*85 
10812 
*82 
*80 

1538 

32 
*50 

29 
*133g 
*3218 

so:., 
115 

1458 

40 

19 

30 

13I2 

1734 
4034 

S7 
1361j 

8058 


8H4 

891 2 

8412 

8712 

85 

4718 

65 
156 

621" 
185 

3914 

1834 

54 
434 

45 

23 
7 
131 
150 
1233s 
143 
1511" 
200 
12712 
165 

10 

25 
214 

I2I4 

5758 
100 

31 

59 

501 2 
15914 
490 

2H2 

57 

3434 

15 

24 

I8I4 

3334 

235s 

80 
100 
129 

5814 
80 

lUs 

797g 

741" 

90" 
13512 

10 

28 

1534 

3458 

65 

2378. 

55 

14 

34 

44 
108 
135 

33 

1534 

2634 

69 
112 


60 

5OI4 
110 

49 

17 
1011 

37 
100 

72 
1353j 

36l4 

6638 

80 
1331 
11934 

7712 
100 

85 
12134 

72 

90 
11018 

8212 

81 

1512 

3278 

60 

29 

15 

345s 

s:;i 
115 

15 

401S 

I9I4 

3H8 

I  16, 
173, 
4034 

87 

i  ! 
SMi 


Tuesday 
May  5 


8078 
89l8 
84 
87 
*81 
4578 
* 
15412 
*62 
*177 
3818 
1834 
54 
434 
*44 
*17 
7 
12978 
*148 
*122 
1421" 
1501" 
+  190 
*128 
*150 
*3 
*10 


*57U 

*95 
301 2 
59U 
50 

15918 


8H2 

89l4 

84 

8712 

85 

47I4 

65 
155 

6314 
185 

3834 

191" 

55" 
478 

20" 

7 

i3H8 

151 

1231" 

1421" 

152 

200 

130 

165 

10 

25 


*20 

57 
*3214 

1414 

2n2 

1818 

33 

24 
*60 
*80 
12738 

5758 
* 

*I6 

*20 
*65 
*74 
*75 
135 
978 

2712 
*15l4 

341" 
*60" 
*23 
*5314 
*13 
*34 
*38 
10638 
133 
*23 

1538 

27 

67 
*110!" 
*120 

2714 
*59 

4878 
*105 

* 

* 
101 

36 
101 
*68 
135 

351" 

66I4 
*70 
132 
119 
*7612 
*75 
*80 
JII8I4 
*67 
*85 
10834 
*82 
580 

1512 

32 
*50 

281" 
*1338 

33 

82% 
115 

1518 

40'4 

19 

30'4 

HI4 
*ir,u 

40*4 

13634 

801" 


Wednesday 
May  6. 


5734 

100 
3078 
5938 
5012 

15914 

480 
22 
5712 

I4I4 

2212 

181" 

33lJ 

24 

80 

100 

I28I4 
58 
80 
1H4 

"7978 

78 

90 
135 
978. 

28 

1534 

341 

65 

2334 

55 

16 

40 

44 
107 
13414 

31 

153s 

27 

67 
112 

2734 

60 

4914 
110 

49 

17 
IO2I4 

3678 
101 

75 
135 

3578. 

(Mil" 

80 
133l8 
11934 

79 
100 

85 
11918 

72 

90 
HD's 

82'2 

80 

1578 

3234 

29 

1434 
3458 
8378 
lloiR 
I5l8 
■101 , 

203a 

31 
15 
1712 

10. , 

8712 
I38I4 

si 


8138 
90 
841" 
873j 
*81 
4678 
* 
155 
*60 
*178 
38l4 
19U 
60 
434 
*44 
*17 
*61" 
13034 
§149i2 
12234 
142 
152 
*195 
*128 
*150 
*3 
*10 
238 
11 
*57 

"361"" 
*59 

5012 
160 
*479 

2D" 

5712 
*32 
§1378 

22 

1858 

3314 

24 
*60 
*80 
128l8 

5738 


23 

70 
*74 
*75 
13558 
934 

2738 
*15 
*34 

65 

2378 

55 
*13 
*34 
*3S 
1071" 
134 
§24 

15l8 

2678 

67 
*111 
*120 

2734 

591" 

4938 
*105 


10134 
361" 

*05 

*68 

136-s 
36l4 
661" 

*70 

13278 

11934 

*76 

*75 

*80 

11834 

*07 

*86 

10934 
8214 

*80 
16 
3258 

*50 
2814 
1434 

35 

8376 

115 
15l8 
4OI4 
20l8 
3034 
1438 
1734 
407j 

*80 

I383g 
801" 


8278 

90 

8478 

88I4 

85 

4734 

65 
156l8 

621" 
182 

3878 

23l8 

60 
43, 

50 
20 

13214 

1491" 

12378 

143 

1531" 

200 

130 

165 

10 

25 
238 

11 

5734 

31 

5912 
501" 

16134 

490 
22I4 
5734 

"l3"78 

22 

1918 

34 

24 

80 

81 
12938 

58l4 

80 

IH4 

23 

70 

78 

85 
136l4 

1012 

2858 

16 

35 

65 

24 

5534 

16 

40 

44 
108 
13412 

24 

151" 

28 

67 
112 

~2~8i_ 
6()i4 
4934 

17 
10234 

3678 
105 

75 
13614 

37 

67l4 

80 
13518 
I2U4 

79 
100 

85 
II9I4 

72 

90 
111 

8214 

82 

I6I4 

331, 

29  " 

1538 

36 

8478 

11512 
1538 
■11 

2078 
3258 
1434 
1778 
4178 
8678 

139-">s 
8078 


Thursday 
May  7. 


8258 
*90 
*83l" 
87lJ 
8434 
4634 
* 
15514 
*60 
ISO 
38 
211" 
*58  " 
434 
*44 
*17 
*61" 
1301" 
*150 
§123 
1421" 
152" 
*195 
*128 
*150 
*3 
*10 


8314 

92 

85 

88I4 

8434 

4758 

65 
1561" 

601" 
180 

381 

23 

60 
434 

50 

20 
7 
1321S 
152 
12334 
143 
153 
200 
130 
165 

10 

25 


5734 

*90 
301" 
59I4 
50 

15958 

485 
221 2 
5734 

*31 
14U 
215g 
1878 
34 
241" 

*60 

♦80 

128l8 
57% 


*22 

*631" 
78 

*78 

13558 
1038 
27% 

J1512 
34I4 
65 
23?8 
5558 

*13 

*35 

*38 

107 

1331" 

*23 

*15lg 
29 
67 
§111 
*120 
2734 
6038 
4858 
*105 


5734 

100 
3078 
5938 
501" 

161 

49S 
2234 
58 

'14I4 

24 

191g 

34I4 

241" 

80 
100 
12938 

58 

80 

IU4 

797a 

so 

85 
1355s. 

1038 

2758 

1512 

3438 

66 

2438 

56 

16 

42 

42 
1071 
13378 

33 

15% 

29 

67 
111 

281 

603S 
50 
110 
49 


Friday 
May  8 


Sales  0] 

the 

Week 

Shares 


«80l8 

90 
8312 
8712 
*S2 
47 
*     -. 
156 
*60 
I8U2 
3778 
2134 
59 
4% 
*44 
♦  17 

61" 
13014 
151 
123 
1421- 
152 
*195 
*128 
*150 
*3 
*10 


81 
90 

841" 

88: 

85 

48l4 

65 
158l4 

601 
1831 

38I4 

221 

59 
434 

50 

20 
612 
13234 
153 
1241" 
144 
153 
-ill) 
130 
165 

10 

25 


10134 

10234 

36 

361" 

*95 

105 

*64 

75 

137 

137 

3634 

3758 

07 

6712 

*70 

80 

13278  13518 

I2OI4  I2H4 

781?; 

7934 

*75 

100 

*80 

90 

11834 

119ls 

*67 

72 

*87 

90 

11058 

II2I4 

*82 

83 

*80 

82 

16 

16 

32% 

331* 

*50 

55 

281  ?, 

29* 

1514 

15l,i 

35 

3534 

83% 

8438 

1153g  1153g 

15 

15% 

40 

4012 

2012 

2078 

32 

32 

♦14 

15 

171" 

171" 

4138 

4134 

*85'4 

87'4 

138l8  1391" 

Ssoi- 

80I« 

56 
*95 

3034 

591" 

503  j 
16034 
500 

23 

5734 
*34 

I.434 

24 

1834 

3378 
*231" 
*60  " 
*S0 
12814 

5712 

* 

* 
*22 
*63U 
*78 
*78 
135 

IOI4 

2814 
*15 

34 
*65 

24 
*55 
*13 

42 
*38 
1071s 
133 
*23 

151" 

30 

6712 
111 
*120 

2734 
*5834 

49 
110 

* 

*_ 
11)2 

3658 
*92 
*65 
136 

371" 

67 
*70 
133 
1201" 

78" 
*75 
*80 
11812 

70 

881" 
11H5 

83 

82 

I6I4 

3234 
*50 

2814 
*13l" 

35 

8418 
1151" 

15U 

4014 

2012 

3H4 

131-2 

171" 

4078 
§87 
13814 

81 


571" 

100 
3U8 
591" 
503.J 

16412 

540 
25 
5912 

Y434 

24 

1918 

34U 

2412 

80 
100 
12914 

5814 

80 

1H4 

7978 

821" 

85" 
13514 

1034 

29 

151" 

3418 

66 

2418 

56 

16 

42 

43 
108 
1351" 

33 

151" 

30 

671" 
111" 


28l4 
6034 
4958 

11234 
49 
17 

3  32>4 
36% 

105 
75 

13634 
38 
6734 
80 

13458 

1211" 
79I4 

100 

100 

II9I4 
70 
891" 

1145g 
84 
83 
1678 
333j 
55 
291" 
15" 
3(11" 
85U 

1151" 
1538 
4012 
2U8 
321" 
I4I4 
1734 
413g 
87 

14058 
813j 


600 
500 
660 
874 
231 
465 


950 

100 
560 
155 
370 
500 
200 
100 


162 

5 
5 

13 


500 
,110 
555 
085 
141 
194 
25 
10 


000 
000 
000 

.116 

220 
750 
,058 
250 
170 
,840 
80 
370 
490 
055 
600 
010 


610 
400 


7 
200 
200 
300 


120 
,920 

Slid 

030 
430 
300 
370 
695 
100 
325 


S00 
525 
50 
500 
225 
400 
565 


750 
100 
950 

992 


942 
350 
200 
100 
91$ 
755 
410 


169, 

23, 

1 


087 
505 
900 


S78 


100 
,267 
200 
640 
,840 
700 
646 
5S0 
,945 


2 

214 
1 
4 
2 
8 
3 
5, 
1 
2 

659, 
1 


,525 
800 
,900 
,900 
,250 
560 
900 
100 
700 
663 
000 
390 
200 
764 
620 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.  _ 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit- 
Buffalo  &  Susque,  pref-_ 

(  Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chicago  CIreat  Western,. 

Do   4%    debentures 

Do    5 To    pref   "A" 

Do    4%    pref   "B" 

Chicago  Mil w  &  St  Paul.  - 

Do    pref 

Do    com  ctls  45%  paid 
Do    pref  ctfs  45%  paid 

Chicago  &  North  Western 
Do    pref 

Chic  St  P  Minn  &  Omaha 
Do    pref 

Chicago  Ttrmln'l  Transfer 
Do    pref 

Chic  Un  Tracctfs  of  dep 
Do   pref  ctfs  of  dep.. 

Cleve  Cin  Chic  &  St  L.. 
Do    pref 

Colorado  &  Southern 

Do    1st  preferred 

Do    2d  preferred 

Delaware  &  Hudson.- 
elaware  Lack  &  West 
Denver  &  Rio  Grande. _ 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do   1st   pref 

Do   2d   pref 

Evansville  &  Terre  Haute 

Do    pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W ,  deb  ctf  A 
Do  deb  etf  B 

Havana  Electric 
Do    pref... 

Hocking  Valley  tr  rects. . 
Do    pref 

Illinois   Central 
nterboro-Metropolltan  . 

Do    pref 

Iowa  Central 

Do   pref 

KC  Ft  S  &  M,  trctsprel 
ansas  City  Southern.. 
Do    pre^ 

Lake  Erie  &  Western. .. 
Do     pref 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolitau  Street 

Mexican  Central 

Minneapolis  &  St  Louis- - 

Do   pref 

Minn  St  P  &SSMarie... 

Do    pref 

Mo  Kansas  &  Texas 

Do    pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis, 
at  of  Mex,  non-cum  pf 
Do  2d  pref 

Y  Central  &  Hudson.  . 

Y  Chic  &  St  Louis 

Do    1st  pref 

Do    2d  pref 

N  Y  N  Haven  &  Hartford 
NT  Y  Ontario  &  Western. . 
Norfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrip  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pref 

Pennsylvania 

Plttsb  Cin  Chic  &  St  L... 
Do   pYef 

Reading 
1st  pref 

2d  pref 

Rock  Island  Company 

Do   pref 

St  L  &  San  Fr.  1st  pref.. 

Do   2d   pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Do   pref 

Southern  v  tr  cfs  stamped 
Do     pref  do 

Texas  &  Pacific 
hird  Avenue  (N  Y)... 
Toledo  Railways  &  Light 
Toledro  St  L  &  Western .. 

Do   pref 

Twin  City  Rapid  Transit . 

Union  Pacific 
Do    pref — 


Hange  Since  Jan.  1  190S. 
On    basis    oi     lOO-s/iare    lots 


Lowest 


66     Feb  14 
S33,s  Feb  1 
59'"  Men 
7612  Feb  10 
80     Jan 
3714  Feb  10 
6434  Men  2 

140     Feb  1 
54     Men 

160     Feb  1 
25!"  Feb  19 
H)     Feb  1 
il     Mch2 
3iR  Feb 
33'"  Men  10 
151"  Feb  1 

5  Feb  1 
1031"  Jan 
138     Jan 

98'"  Jan 

12558  Jan 

135i2  Jan 

1 185     Jan 

114     Feb  25 

14IH2  Jan 

I84  Feb  18 

8?8  Mchl4 

5g  Apr   3 

4     Apr  10 

48ig  Feb  19 

85is  Feb  19 

21     Feb  19 

50'i,sJan    2 

3934  Feb  19 

1411"  Feb  10 

420     Jan 

14i4  Feb  19 

3914  Mch 

32'"  Apr  15 

6  Feb  11 
1134Feb  13 
12  McU  6 
2438  Mch  4 
16     Mch  6 


11 


80 
11334 

481" 

71 
8 

20 
§70 

62 

69 

12212 
634 

17lg 

10 

2712 

5978 

18 

46 

12 

34 

30 

87U 
120 

15 

141" 

20 

61 

7914 
1231" 

1712 

46 

2812 

9734 

4334 


Mchl9 
Feb  10 
Jan  2 
Mch  19 
Jan  14 
Mch24 
Jan  fe 
Feb  10 
Mch  19 
Feb  17 
Jan  4 
Feb  19 
Feb  19 
Feb  19 
Feb  19 
Feb  25 
Feb  19 
Jan  4 
May  2 
Feb  6 
Feb  19 
Jaii  4 
Feb  24 
Jan  2 
Mch  2 
Feb  29 
Jan  2 
Feb  11 
Mch  2 
Feb  19 
Feb  19 
Jan  2 
Jan    6 


90i8 

241" 

90 

60 
12838 

29'8 

58 

74 
11678 
103 

711,2 


Jan  2 
Jan  3 
Jan  14 
Feb  8 
Jan  6 
Feb  19, 
Feb  19 
Mch  24 
Jan  2 
Feb  10 
Apr    2 


79 

10834 

59 

8H8 

9218 

78 

76 

101" 

2034 

45 

1914 

10 

2412 

.6614 

10638 

9l8 

251" 

1234 

1512 
878 

12 

33 

7814 
110l2 

791.1 


Mch27 
Jan  2 
Jan  7 
Mch  3 
Feb  17 
Jan  2 
Jan  6 
Feb  3 
Feb  3 
Feb  10 
Feb  19 
Mch  7 
Feb  19' 
Feb  17 
Jan  2 
Jan  10 
Mch  5 
Feb  29 
Mch  23 
Apr  9 
Feb  6 
Feb  3 
Feb  7 
Mch  2 
Apr  2 


Highest 


8.3I4  May  7 
i()  May  2 
85  May  2 
901"  Jan  14 
8534  Jan  21 
4S1"  Apr  2  7 
6 434  Mch  21 
Ids3]  Jsm  11 
6'.l8  Mav  2 
1831"  May  S 
391.1  May  ■> 
23i8May  6 
60     May  0 

Ms  -)an 
491"  Jan 
31     Jan 
10     Jan 
13234  May 
153     May 
12412  May 
14:     Mav 
1531;  May 
§200     Mch30 
132l2Jan  20 
155     Apr  21 
434Jan  14 
12     Jan  23 
3     Feb  13 
1214  May  4 
62     Jan  15 
94     Apr    9 
32l8  Apr  25 
6034  Apr  23 
5U"  Apr  25 
168     Jan   10 
540     May  8 

25  May  S 
59"g.laii  14 
:vS'4Jan  8 
10'4  Apr  2  8 

26  Apr  24 
19's  Apr  24 
36  Apr  10 
26I4  Jan  10 


85     Mch  26 

12912  Apr  28 

5975  Apr  28 

771"  Apr    6 

l:<i J  .inn  2:< 

23     May  6 

70     May  6 

SO     May  7 

80     Jan     9 

13634  Apr  '_".) 

111"  Apr  20 

30     Apr  16 

1618  Apr  2  s 

3638  Apr  27 

70     Jan  13 

2438  May  7 

56I4  Apr  28 

15l2  Feb    3 

42      May  8 

40     Apr  24 

IDS     May  4 

13638  May  2 

:;5     Apr  13 

201"  Jan  28 

30     May  8 

67i2  May  8 

11434  Apr    6 

13634  Mch25 

281"  May  6 

60i2  May  2 

50 14  May  4 

114U  Jan  14 

52     Mch  28 


103 

38 '8 
101 

72 
13912 

38 

70 

81 
135's 
121U 

931 " 


Jan  14 
Apr  28 
May  !i 
May  2 
Jan  IX 
May  8 
Jan  15 
Jan  9 
May  6 
May  8 
Jan  14 


97 
121-34 

72 

90 
1145S 

84 

S3 

1678 

34 

8W4 

3OI4 

151» 

3612 

85U 
1 1512 

16'4 

42 

2n8 

39 
1514 
19U 
43 

89l4 

14058 

8434 


Jan  13 
Apr  28 
Apr  25 
Jan  10 
May  8 
Jan  18 
May  8 
May  8 
Apr  29 
Jan  15 
Jan  fs 
Jan  £5 
May  S 
May  8 
May  6 
Mch  26 
Mch26 
May  8 
Apr  13 
May  2 
Mch28 
Mch  3 
Jan  4 
May  8 
Jan  13 


Range  for  1'iaious 
Year  UU07) 


Lowest 


6638 

78 

58 

7538 

75 

268j 

/412 
138 

52 
144 

.!  231.1 

8>s 
48 

678 
46 
21 

8I4 
931 " 
130 
-85 
111 
126 
185 
100 
137'2 
312 

134 

8 
48 
86 
17 
41 

291" 
12355 
30912 
16 
53 
3134 

6I4 
10 
-214 
28 
20 


Nov 
Nov 
Nov 
Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Sop 

Nov 

Dec 

Dec 

Dec 

Nov 

Nov 

Nov 

Oct 

Oct 

Oct 

Oct 

Dec 

Oct 

Mch 

Oct 

Dec 

Nov 

Dec 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Dec 

Oct 

Nov 

Nov 

Nov 

Nov 


90 

107i2 

37 

75 
534 

241" 

72 

63 

64 
110 
478 

14 

•Jlo 

29 

60 

18 

45 

11 

3934 

26 

85l2 
1007s 

23 

1234 

23l2 
*62l2 

00 
110 

2034 

53 

44l8 

97 

3i)l2 

1312 
z&9 

1934 

85 

41 
12738 

28 

56 

70 
10012 

9112 

56 

65 

85 
xl03l2 

51 

G912 

70'  2 

73 

67 

1114 

2-0U 

58 

24 

11 

25 

6314 
100 

10 

2912 

1712 

16 
9 

1634 

2934 

6834 
100 

7. 


Apr 

Oct 

Oct 

Oct 

Oct 

Oct 

Apr 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Dec 

Oct 

Mch 

Mch 

Nov 

Nov 

Dec 

Nov 

Oct 

Dec 

Nov 

Dec 

Dec 

Oct 

Oct 

Nov 

Nov 

Dec 

Dec 

Nov 

Oct 

Dec 

Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Dee 

Dec 

Nov 

Novi 

Oct 

Aue 


Highest 


IOSI4 
101R,s 
133  is 
122 
941" 

fe3Ss 
8SS4 

19512 

651" 
220  " 

50 

271" 

K9 

18 

79 

71". 

261.s 

157l2 

165'" 

141 

149 

205 

234 

170 

165 
934 
25 

334 
17 
927s 

1081" 
3S?5 
691" 
5S12 

2271" 

510 
4278 
837g 
80 18 
1912 
39 
44I4 
75?g 
67 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Maj 
JTy 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


92  Apr 

18934  Jan 

85  Jan 

75  Oct 
14i2  Jan 
47  Jan 
86i"  Jan 

114  "  -Mch 
94     Jan 

172  Jan 
39  Jan 
7514  Jan 
287;;  Jan 
51  Jan 
so     Jan 

30*4  Jan 

6134  Jan 
28'"  Jan 
071"  Apr 
67i2  Jan 
145is  Jan 

146  Feb 
107     Jan 

2753  Jan 
59  Jan 
90  Jan 
14014  Jan 
168  Jan 
4458  Mch 
7234  Jan 
9234  Jan 

147  Jan 
593s  Jan 
27     Feb 

13434  Jan 

(131"  Jan 

110  "  Jan 

»134  Jan 

189     Jan 

4K3«  Jan 

92i4  Jan 

90i2  Jan 

189i2.  Jan 

134     Feb 

124's  Jan 

76  Nov 
125  Mch 
1413s  Jan 

78     Jan 

1051"  Jan 

1391s  Jan 

92     Jan 

U4     Jan 

30>s  J,an 

641"  Jan 

70     Jan 

4838  Jan 

2512  Jan 

62i2  Feb 

96i4  Jan 

118's  Jan 

34     Jan 

941'2  Jan 

3715  Jan 

123     Jan 

29     Jan 

3334  Jan 

5478  Apr 

108i2  Jan 

183     Jan 

9H       M."V 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Links 

York 
i 

lea  11-. 

1  Exch. 

iv  Pk. 

1 

■.Ho  roll 
Butch  &  I); 

ury  Tl.. 
« 

1         ham  . 
;aEx  11 


Bui 

As  k 

170 

490 

510 

2221- 

2271- 

lis 

1 23 

38S 

300 

150 

155 

170 

185 

230 

:io?i- 

315 

200 



Banks 

Chemical 
citlzc-ns'  Ctl 
Olty 

( '  >.il    &   Iron 

C  ilonlal  II 
1 '  (lumbla.1I. 
Commei'  ■'•  . 
Consol't'  1    . 
Coppi  r 
Corn  1 .-  " 
Ka-.i,  River 

!    \&i  I    .-     ' 


Bid 

Ask 

400 

1  ID 

T29712 

200 

700 

400 

500 

T170 

172 

1  IS 

120 

195 

200 

300 

310 

1:;., 

146 

160 

165 

Banks 

Fifth  AveU. 

Fifth    

Firsl 

14th  St  11   .. 

,1 

1.  tllattn  ... 

fi  u  field  ... 

,.     trrt  J 

Kerm'n  K\1| 

u  ich  II 
i  1  am  in  iii.1l 
e 


Bid 

Ask 

3700 

3850 

300 

350 

640 

175 

I77ia 

185 

315 

325 

325 

125 

13212 

475 

500 

500 

250 



465 

4V0  " 

Banks 

Imp  &  Trad 
[nterborolf. 
Irvlnpc  N  Ex 
Jefferson  II  . 

Liberty 

Lincoln    

Manhattanll 
Mark' t&  Fill 

Mechanics' . 

Mech&Trall 
Mercantile  _ 
Mercli  Fxch 
Merchants'. 


Bid 

Ask 

525 

540 

150 

173 

180 

170 

180 

435 

465 

475 

525 

275 

285 

240 

215 

225 

132i2 

165 

170 

1521 2 



Banks 

Metropolis  11 
Metropol'nll 
Mt  Morrlsll. 
MutualH.-- 
Nas.s.au  1l_-  . 
New  Amst- 
New  Neth'd 
NewYorkCo 
New  York 
N'ht  &DayU 
19th  Ward  11 
North  Amer 
Northern  . 


Bid 

Ask 

375 

158 

16_5" 

220 

235 

260 

206 

212 

2"o"o  " 

220 

1200 

280 

290 

325 

500 



mm 

1 60 " 

Banks 

Oriental  11.  . 
Pacific  H... 

Park 

People's  H- . 

I'henix 

Plaza  1J__  . 
Prod  E.xchU 
Riverside  11. 
Seaboard  . . 

Second  

State  U 

12th  Ward  H 
23d  Ward  H 


Bid       Ask 


230 
405 
300 
140 
575 
140 
200 
340 
M50 
325 

190 


250 
41212 

I45" 

3  50" " 
300  " 


*  Bid  and  asked  prices 
T  Sale  a'  Stock  Exchan 


no  saii-s  were  made  on  this 
ge  or  at  auction  this  week 


day.    J  Fx-richts.    §  Less 
c  F.x-beneP.clal  interest  In 


than  100  shares 
ore  properties,  h 


11  State  banks     o  Ex-dividend  and  rights,    b  New  stock. 
1st  lnstallm't  paid,    n  Sold  at  private  sale  at  this  price. 


May  9  1908.] 
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STOCKS— HIGHEST  AND  LOWEST  SA1.3  PRICES 


Saturday 
May  2 


221 , 
*40  " 
*103g 

is% 

*6 

14 
912 
*15% 
*39 

*168 

*814 
*2()7g 

COI4 

19 
*82 

1914 
*75 

♦4% 

55 

351 2 
*93 

2878 
*85 
+182 

*7l4 

*334 

19l8 

22 

*RU 
*2l% 

471" 
100 

*514 
*29l-> 
*77lo 

71  " 

96% 
*18i) 
*92 

*G34 
•T31 

127 
*122 
II8I4 

90 

2()l8 
*8i4l-> 

37% 


22% 
42 
10% 
1938 

8 
15 

9% 
16l2 
41 

175 
8l2 

21 

6U8 

19 

85 

1912 

78 
51 

55 

36 

931 

28% 

93 

193 

8 

4 

19V 

227, 

10 

2311 

481; 

IOOI4 

534 

30 

78'  " 

72l8 

96%' 
220 
101 
71 

33 
127 
125 
II8I4 

90 

20l8 

841 0 


3*4 

*110 
*813 

*19  " 

241" 

92 

2412 
*18 
120l8 

1478 
*67 

321" 
*70 

72 

134 

*38 

3 

20% 

*9U 

54" 
*10 
*23 
*G9 

62 

GIL 

85 
*1141o 

*9% 
*72 

59% 

97 

7% 
§07% 

57 
*26% 

89;i4 
*1034 
*39 
§2914 
§85 
159 

36 
*81% 

1712 

67% 

45% 
*90 

3734 
*50 


Monday 
May  4 


*22  2334 

41U  4U 

*10  11 

1S34  19 
*012       8 

16  16 

§10  10 

1G12  1612 

40  40 


3% 
120 

10 

20 

2478 

93 

25I4 

1834 
1207g 

14?8 

G9U 

321" 

90 

72 
1341; 

92 
8 

21 

10 

54 

25 

241.1 

70 

62 

04 1" 

85 
llii 

10 

78 

G038 

97 
8 

67ls 

t>{ 

271- 

9(  4 

111 

42 

2912 

85 
159 

36 

90 

1712 

f>734 

4584 

92 

391 

62 


«73 
*3S 

*7I-> 
*20  " 
*!<::, 

82% 

*!SI.. 
3(i'8 

mi 
29 
*20% 

5'.>4 


25 
76 

NO 

41 

10 

25 

21 

82% 

55 

36% 

1013; 

29 

2114 

94 


*250 
51 
51% 
*64 


300 
51 

52I4 
70 


*168 

8% 

2078 

59^i 

18% 

*80 
1978 

*75 
*434 
5414 
35 

*93 

*27U 

*85  " 

1=182 

*7 

4 

*18 
22*4 
*S?g 

*21 
4712 
5100 
*514 
30 
7812 
70% 
95% 
*180 
92 

*r.34 

*31 

1261" 
*121 
11734 

90 

1978 
*831-> 

3714 

"334 
*110 

*8U 
*19 

24*8 

93'  •> 

24  " 

18 
119 

1434 
*68 
*32 
*5S 

7078 
133% 
*88 

§8 

201 » 
9% 
*52 
*10 
*2,31" 

89  " 

02 
*G4 

85 

*1141" 

§10 

*70 

59 

971" 
778 

6812 

5S 

20 
*90 
*1034 
*40 

2;.'-> 

§86= " 
*157 
35 
*SUo 
17% 

G7 

4514 
§93 

37% 
*56 


Tuesday 

May  5 


175 

83 
207. 
613* 
18*4 
85 
19% 
78 

5% 
54*4 
353j 
IOOI4 
281 „ 
93 
192 

8 

4 
191  = 
235j 

97S 

231" 

481: 

IOOI4 

e 

30 

781- 

72-V 

9G 
240 

92 
71 0 

33 
127 
124 
1181 

90 

107, 

841 

3814 


120 

10 

23 

2578 

931 

241 

181 
119% 

1434 

70 

33 

90 

70V8 
13334 

92 
8 

2U., 
91 

55 

25 

241 

69 

62 

GG 

SG18 
116 

10 

78 

Gl 

98 
8 

69 

58 

27 

90*4 

11% 

42 

291 

861 
1591" 

3534 

90 

17% 

07% 
45I4 
93 
38% 

04 


57 

25 

*72~ 
*37 
*7 
*20 
*2,1 

■'=81 

*4Sl2 
35-3g 

1001  ■> 
2834 
2018 

*92l  - 


58 
25l8 

80  " 

40 

9 

24 

21 
83 

51 
357S 

ion8 

29 
20"  j 
931" 


23U 
*40 
im, 

w& 

*G12 
*15 

*'.) 

1G12 
*39 

*16S 

*814 

*20% 

60% 

1U% 

S5 
1912 
*75 

518 
♦S3 
35 
$100% 
*27Io 
*85 
*1S2 
*7l8 

4 
19 
22U 
*J 
*21 
4734 
100 

*S 

#29% 

78% 
7H4 
9584 
1=180 

*90 

*,;', 

*31 
127 
►  122 
*1171o 
901 ., 
*19% 
84% 
3734 

"*3% 
*110  " 

*8% 
*17  " 

251.. 

93% 

2414 

1734 
119 

14I2 
§69% 

32 
*G0 

69% 
133% 
*88 
712 

2078 

*9 

53 
*10 
*23 
§G978 
*61W 

641" 

85% 
*114% 

*9 
*71 

60 

9734 
734 
*G7 
*57 

2034 

89% 

*1034 
*391" 

2834 

87 
*157 

35 
*821" 

1738 

071" 

4434 
*90 

38 
*56 


2314 
42 
101- 
1934 

71" 
17 

934 
16l2 
4012 

175 
9 

21 

6U" 

Id': 

85 

101 

78 
518 

55 

35% 
IOOI4 

28" 

93 
192 
8 
41S 

193j 

231" 

10 

231" 

4S3j 
100 
6 

30 

783 

72% 

981" 
241) 
101 
712 

34 
127 
125 
118 

901- 

21 

84U 

381J 


I  He incsday 
May  G 

23  24 

4134  41% 

1058  1078 

193s  1934 

*6l2  71 

*14  17 

9I4  912 

1G18  16l8 

*39I-»  41 


3% 
120 

10 

23 

203., 

95 

25 

173, 
119% 

1«8 

69l2 

32ls 

90 

69?' 
13314 

92 
71" 

207S 

10 

53 

25 

241 

697s 

62 

64 

86 
116 

10 

78 

6278 

98 
778 

70 

59 

26% 

90 

11% 

4: 

2834 

87 
159l2 

35 

90 

18 

6712 

451" 

92  " 

3S18 

64 


57 

24% 

73 
*72 
*38 

*7 
*1S 
*20 
§83 
*4S 

35% 
101 

2812 
§2014 
*92 


*250  300 

*51  53 

50  511 

*64  68    I 


58 
25 
73 
SO 
40 
10 
24 
21 
83 
55 
361  ■ 

102% 

2S7S 
2OI4 
94 


*250      300 
511"     5H2 
4812    4834 
65       65 


*168 

*814 

2084 

62 

19l4 
*80 

191" 
=+75 

*43, 
=*  54 1 1 

35  8 
*93 

2.', 
*85 
*182 

*7 

3?a 

1914 

2234 

=4=9 

*21 

49 
10()i8 
514 

30 

78 

72?4 

97 
■1M 
*90 

*li3, 
*32 
12714 
i>l  22 
1171" 
§901" 
*1934 
*8334 

381 2 

""334 
♦  110 
*.SU 
P0 

!  >:t* 

9  11" 
25  " 
177, 
11938 
*14'" 
68i2 

3218 
*70 

7U" 
I3H4 
*88 
8 

2178 
9i8 
♦52 
+10 

2438 

70 

621 2 

641 » 

R51" 
§116 

♦9 
*70 

625g 

981 2 
758 

G9l8 

59 

26 

89U 
*10i" 
+39 

28=8 
§8412 
+  156 

35 
*8212 

18 

67 

4534 

92 

3712 
=+561" 

+5!" 
§5S18 

2478 
*7H" 
=1=72 

40 

*71" 
+  18  " 

2034 

83 

51 

36% 

rlOOSg 
2834 
2014 
94 


175 

S34 
2078 
63 
193, 
85 
191" 
78 

0I4 
553, 
.",i)i" 
IOOI4 
2878 
93 
192 

8 

378 
1934 
24 

978 
231 
517 
WU 

5i2 
30 
79 
7418 
9714 
220 
100 

71 

12734 
125 
1171" 
901 

21 

8434 
3878 

*"3>S 

120 
10 
20 
2678 
941 
2G18 
18 
11934 
15 
69 
3414 
80 
72 
13434 
92 

8 
23'8 

958 
54 
37 
24S8 
7212 
6212 
65 
853. 
116 
10 
77 
631 
981 

734 
711" 
62 
2634 
90 
1138 
42 
31 
841 
1591 
36 
90 
I8I4 
6734 
4678 
92 
38 
5714 

6I4 
5818 
2518 
73 
80 
40 
10 
24 
22 
83l2 
51 
3678 
IOH4 
2912 
211" 
94  " 


T/ftTSdau 
Mav  7 


22i4  24 

41  411 

11  lllg 

19%  21 

7  7 

*14  17 

834  9' 

lGi"  i(>:g 

3912  41lf 


+250      300 
5H8     5U8 
4734     481" 
65        66 


+  168 

*81-> 
+2014 

6178 

1918 
+80 

20 

*75 

5 

55 

3G14 
*95 

2854 
*85 
+182 
734 

*31-> 

191 J 

23 

*9 
+21 

5034 
102 

*5'" 

29  3 

78'" 

72l4 

977S 
+  1.S.) 
*9.) 

*634 
*32 
12714 
*121 
11712 
+91 

20l4 
*84 

USI2 

"*3l"2 

♦  198 
*  ,-, 
+  19  " 

261a 

941" 
26'" 

18<4 
119  " 

1-1I2 

68 

3," 
+7.1 

7U» 
134 
*88 

*734 

2278 

+9 

531" 
+20 
*23l2 

71*4 

62  ■'., 
6412 
85 
+  11412 
*9 
+70 
6134 
99 

7U 
6958 

6II4 

251" 

90 

11 
*40 

2912 

8434 
159 

3434 

85 

17T3 

67% 

46 
*90 

3738 
*56 
6 

"25% 

73 
*72 
*39 

*6U 
*18 

22% 

EHh 

52 

36I4 
1003g 

2914 

21% 
+94 


175 

9 

203 

63  ig 

19 

85 

211" 

78" 
5 

55 

3  i 
IOOI4 

2878 

93 
192 
734 
4 

I9I4 

23  78 

10 

24 

52% 
102 
6 

29% 

791" 

737g 

'■■■   .s 
220 
101 
712 

l~2~7"i" 

125  " 

ll/l" 

92 

85 
39lt 


Friday 
May  8 

22*4     24 
41U     41% 
1<  4     IU4 


Sfjies  0' 

ihe 

Wtek 

Shares 


21 
*GI" 
15" 
§91" 


2H" 

71 
17 

91 


16%     I7I4 
41        41 


+  168 

*Slo 

20?j 
61% 

19  1 

*,S,j 

21 
*75 

5% 
♦541" 

361" 

93 

2834 
+85 
190 

*714 
4 

19 

2314 

*9 

*2H" 

i  •  1 

102% 

*514 
*29% 
+78 

7214 

97 

♦180 

♦90 

*634 
+321" 
127 
+122 
1171" 

91 

201  ■> 

M'4 

38 


ISO 

834 
20% 
6'i' 
1  )i 
85 
21% 
78 

5% 
551  ■> 
3gu 
93  " 
2.-. 
93 
190 

8 

4 
19 
23% 

91", 

23% 

51«" 

102?4 

6 
301 
78?, 
73"', 
973. 
220 
100 

71 


1,800 
1,000 
3,400 
9,850 

200 
2,640 

940 
2,000 

500 


400 
1,200 

201,510 

2,000 

100 

4,£9) 


STOCKS 

NliW  YORK  STOCK 

EXCHANGE 


400 
800 
10.010 
20 
1,00 


100 

100 

1,610 

1.210 

9,210 


42,85; 

1,325 

200 

400 

1,410 

184,330 

2,460 


100 


200 
10 
22 
2 

941' 
28 

ri- 
ll.;'.. 

141- 

68 

34% 
80 
7:1  2 
136 
92 

81.1 
2334 
10 


S  334 

4  ION 

*1.)  ' 

-' 

94'a 

27% 
19% 

119 
14% 
(„s'-> 
33% 

+7) 
72% 

135 

*S5 
8% 
23 
*9l" 


4  ,|       54 


37 
24% 

713. 
63% 
65 
85 
116 
10 
78 
63 
99 

7% 
70% 
62 
26 
90% 
11 
43 
20! 

8434 

159 
351 
85 
18% 
63 
4G 
94 
38 
64 
6 

26% 
74 
80 
41 
9 
23 
224 
84% 
52 
3<>v 

100=7, 

30 

21% 
94% 


*20 

+231" 

§7U" 

G3?4 

64% 

86 
+  1141" 

+9 
*70 

61% 
*99 
7% 

70% 

Gl 

26% 

90 
*11 
*39 

29% 
*841" 
159" 

341" 
*81 

18 

67'" 

46% 
#92 

37% 
#56 

*5% 
*56 

25", 

74is 
*70 
*38 

*61" 
*18 

22!" 

84 
*52 

36% 
10,0% 

29% 

21% 

94% 


127  ,, 

125 

H734 

91 

201. 

84% 

39 

"  3V 
120 

10 

19 

27% 

95 

281, 

20 
121 

14% 

681; 

34 

80 

72% 
135 

92 
8% 

23% 

10 

55 

37 

243j 

711- 

i       . 

64% 

8G 
116 

10 
.77 

62% 
100 
7- 

70% 

61% 

901" 
1U- 
42 
29 
87 
159 
343.- 


3,810 

"Y,750 
020 
800 
50' 

25.02 

"  V.SOu 


1  >(, 
27,  .U 
1,200 
45,220 
5,300 
5.6C 
1,4  : 

5i^ 
7,800 

"p5t 
1,9  ) 


200 
2,000 

800 
1,250 


400 

2,033 

80Q 

1,800 

2,725 

6 

10 


47,038 

l.'1 
4,0  ) 
4,300 
5,125 
2,400 
4,200 
100 


6,305 
175 

5)6 
2,500 


18% 

681" 

47 

91 

04 

6 
60 
261" 
74% 
f  1 
41 

9 
24 
23% 
84 
55 
3 

10U 
291" 
21% 
94% 


+250      300     *250      300 


5U"    511 
48        49l8 
*60        70 


51%  51% 
44%  473., 
64        64 


7.650 
8,015 
3,680 
110 
5,530 


10(1 

5)<i 

3.840 

960 


8.000 

i.oaa 

400 

189,952 

25.222 

6,900 

2,345 

650 


615 

5,015 

800 


Unit  Rys  Inv't  of  San  Fr. 
Do    prel 

Wabash 
Do    prcf 

Wheeling  &  Lake  Erie 

Do    1st  pref 

Do    2d  pref 

Wisconsin    Central 

Do    pref 

lndus(rial&  Miscellaneous 

A  dams  Express 

i-MM»-Chalmers 

Do     pref 

Amalgamated    Conner 

Amer  Atjrleultural  Chem. 

Do    pref 

American  ileet  Sug-ar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundrj 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Grass  Twine.  _ 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive.. 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmeltini?  &  Rerininc 

Do    pref 

American  Snulf 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Refining 

Do    prel" 

American  Telcpft  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

rfAnacondaCopper  Par  $25 
'^Balaklala  Copper  Par  sio 
rtBatopilasMlnln?  Par $20 

Brooklyn  Union  Gas 
runswlck  Dock&C  Imp 

HnttcrlcU  Co 

f  Central  Leather  .. 

^     Do   pref 

Jolorado  Fuel  &,  Iron 
Col  &  Hock  Coal  &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Products  Refining"" 

Do    pref 

Distillers'  Securities  Coi-p 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric  """" 

(irauby  Cons  M  S  &  p" 

tnt  Mer  Marine  stk  tr  efft 
Do    pref 

International  Paper 

Do    pref 

International  Power 
Internat  Steam  Pump 

Do    pref 

Mackay  Companies 

Do    pref 

Rational  Biscuit " 

^      Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref.. 
National  Lead 

Do    pref .    "_" 

Newhouse  M  &  S.Par  510 

New  York  Air  Brake 

North  American  Co,  new 
pacific  Mall.. 
A-  eople's  G  L  &  C  (Chid 
Pittsburgh  Coal  Co. 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company. 
Oailway  Steel  Spring 
**     Do    pref.. 
Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel &"lrn 
Do    pref 

^TennesseeCopper  Por325 
Texas  Pacific  Land  Trust 
I  Tnlon  Bag  &  Paper 
^      Do    pref..   .  " 

U  S I  Cast  I  Pipe  &  Found: 

Do    pref 

United  States  E"x press 
U  S  Realty  &  Improvem'l 
U  S  Reduction  &  Rednlrx' 

Do    pref.. 
United  States  Rubber" 

Do    1st  pref.. 

Do    2d   pref. 
United  States  Steel 

Do    pref """ 

dUtah  Copper... p"a"r"$l6 
Virginia-Carolina  Chem 

Do    pref. 
Vlrqlnla  Iron  Coal  &"coije 
Wells  Fargo  &  Co 
y  estern  Union  Teleg 
Westingh'seEl&Mfg  assen 

Do  1st  pref 


Kanoe  Slnre  Jan.  1  19?S 
Ore    ft«i)s    o/    100-s^cre    lots 


Lowest 


15  Jan  24 
27%  Jan  22 

G34  Mch  3 
13     Mch  a 

4%  Mch  7 
12%  Apr  16 

u  Feb  27 
13%  Feb  28 
33     Feb  !• 


Hkihest 


164 

Jan    2 

5 

Mch  6 

14 

Mch  6 

4  pi 

8  Feb  19 

13 

Jan    4 

7W 

•  Jan    4 

91 

"  Feb  10 

65 

Jan  23 

4 

Feb  20 

44 

Jan    4 

251 

2  Feb  13 

841 

1  Mch   i 

243 

I  Feb  19 

§80 

Jan  16 

U70 

Feb  26 

:',' 

<  Jan    ► 

23 

1  Feb  26 

1  21 

-  Mch    4 

121 

.  Feb    8 

6 

Mch  .r 

17 

Mch  5 

313 

5  Feb  25 

851 

■>  Jan    3 

3 

Mch  2 

21 

Jan  13 

70 

Jan  17 

55%  Feb  17 

8734  Feb  20 

200 

Apr  30 

80 

Mch  23 

41 

>  Feb  14 

261 

(  Feb  14 

983 

i  Jan    2 

105 

Feb  IS 

101 

Jan    6 

721 

;.Ian    2 

151 

>  Feb  17 

781, 

Feb  19 

S271 

>  Feb  19 

$1- 

(Jan    2 

821 

■  Jan  23 

185 

Feb  21 

K 

Jan    ;\ 

§10 

Feb    7 

lot- 

Feb  10 

753. 

Jan     '.>. 

15%  Feb  11 

1434  Mch  6 

96 

Jan    3 

103j 

Feb  10 

56 

Jan    2 

27% 

Feb  19 

80 

Apr  28 

59 

Feb  10 

111 

Jan    2 

7834  Jan    2 

7 

Mch  11 

16 

Feb  25 

8 

Apr    1 

52 

Jan    2 

35 

Mch  25 

13 

Jan    2 

65 

Jan  10 

52 

Feb  25 

59%  Feb  25 

68 

Jan    3 

102 

Jan     2 

71- 

Feb  14 

§70 

Feb  25 

36 

Feb  10 

871- 

Jan    G 

$03, 

Apr  13 

50 

Jan    2 

42%  Mch   5 

24 

Apr  20 

80 

Jan    2 

8%  Mcb  17 

36% 

Feb  14 

17% 

Feb  10 

69 

Jan    3 

147 

Jan    3 

2334 

Feb    8 

75 

Jan  29 

1434  Feb  11 

64 

Apr  20 

36 

Jan    2 

87% 

Jan    7 

8251; 

Feb  17 

45 

Feb  11 

4 

Feb  21 

447s  Jan     (i 

17'" 

Feb  2(. 

56%  Jan    2 

70 

Feb  18 

36%  Feb    6 

4 

Feb  21 

16 

FebK 

1734  Feb  10 

76 

Feb  19 

42 

Feb  21 

2534 

Jan    2 

871" 

Jan    2 

J20 

Jan    2 

16 

Feb  27 

XSl 

Jan    2 

43 

Jan    ', 

250 

Feb  13  § 

41 

Feb  19 

38 

Mch  11 

58 

Mch24 

200 

96 

7 

34 

129 

123 

120 


241"  Apr  28 
43  Apr  25 
1134  Mch  28 
21%.  May  8 
9  Jan  3 
19  Jan  6 
11  Jan  ( 
17%  Jan  l; 
43%  Jan  2. 

§185     J?.n  1: 

91 1  Apr  28 

2.'%  Apr  28 

o3i.s  May 

21%  Apr  24 

80     Apr  23 

24%  Apr  23 

78     Apr  29 

5%  Jan  11 

56     Apr  28 

3634  May  7 

96%  Apr  2b 

34%  Jan   14 

§82     Mch  14 

200     Jan     Si 

9%  Apr  14 

4%  Apr  14 

19%  May  6 

25  >.s  Apr  14 

101"  Apr  is 

23     Apr  24 

5238  May  7 

10234  May  8 

G34    Mch 

34%  Mch27 

80%  Jan  29 

79%  Jan  15 

98  Mch  25 
Apr  30 
Apr  311 
Jan  13 
Jan  20 
Apr  28 
Apr  9 
Apr  24 

9158  Apr  2, 
2H" Mch27 
86%  Jon  is 

140%  Mch 27 
£4% J an  17 
So     Mch  2i 

110     Apr    3 
934  Apr  23 

§25  Jan  1. 
27%  May  i 
95  May  5 
2£l8  May  S 
21     Mch  2-i 

123  Apr2s 
15%  Api-21- 
70%  Apr  29 
35  Jan  II 
80  Apr  30 
74     Mch  21 

136  Apr  1(1 
98%  Mch 31 
8U  May  h 
23li  May  7 
12%  Jan  18 
65  Jan  ]i 
35  Mch  2a 
26  Mcb.23 
7438  Mch  13 
(  3'm  May  8 
061"  Apr  27 
8634  Apr  28 

1 16     Apr  2: 
1034  Apr  24 

$80  .Jan  18 
631 2  May  6 

99  May  7 
S9%  Jan  20 
73>2  Apr  14 
62  May  6 
33'"  Mch 24 
Sj234  Apr  2S 
1134  Apr  24 
42?g.Jan  13 
31  May  6 
80     Apr  28 

161%  Apr  29 

371-  Apr  29 

May  7 

Mch  28 

Mch  ig 

Mch  24 

Mch30 

Mch  3(1 

Apr  21 

6%  Apr  14 

58     May  1 

27%  Mch2fi 

7478  May  7 

90     Jan    o 

42%  Jan  21 

9     Mch  17 

25     Mch  17 

2G    Jan  14 

88%  Jan  14 

61%  Jan  23 

37     Apr  2S 

10238  May  5 

$34%  Mch27 

2134  Apr  24 

94%  May  8 

531". I  an  28 

200     Mch30 

60     Jan  is 

58     Mch  20 

SO     Mch  30 


85 
20 
74 
52 
93 
$4£34 
60 


Ranae  Jor  Previous 
Year  (1907) 


Lowest 


10%  Nov 

20  Nov 
8     Oct 

14%  Nov 
0     Oct 

13  Oct 
8      Oct 

11     Nov 

28     Oct 

§150     Aug 

A     Aug 

11     Nov 

x4134  Oct 

10     Oct 

75     Oct 

784  Nov 

75     Mch 

3     Oct 

34     Nov 

2438  Oct 

3  8     Oct 

21  Nov 
70     Nov 

175  Oct 
3  Oct 
2%  Nov 
10  Oct 
8%  Oct 
<=38  Oct 

161"  Oct 

32%  Nov 

83     Oct 

2%  J'ne 

17     Nov 

60     Oct 

5S%  Nov 

8134  Oct 

150     Oct 

§70     Nov 

4%  Nov 

20     Nov 

9234  Dec 

zlOG     Nov 


Highest 

02  Jan 
71%  Jan 
18%  Jan 
38%  Jan 
1634  Jan 
3734  Jan 
21%  Jan 
2,=>78  Jan 
51%  Jan 

;330     J'no 

lo78  Jan 

433)  Jan 

12]7S  Jan 

2538  Jan 

95     Feb 

ys%  Jan 

so     Jan 

71 "  Apr 

col-  Apr 

45%  Jan 

103     Jan 

361"  J'ly 

90     Jan 

247     Jan 

8%  Jan 

0%  Jan 

301"  Jan 

88  "  Jan 

10%  Jan 


88 
60 
11 
68 


Oct 
Oct 
Oct 
Nov 


?•>,<=,%  Oct 
5  H"  Nov 
$3  "  Oct 
1 0  Nov 
0  Oct 
27  Oct 
1178  Nov 
68  Nov 
Nov 
Dec 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Oct 
Oct 
Oct 
Nov 


14 
14 
74 

8 
46 
25 
50 
47 
891" 
60 

41" 
10 


35 


71"  Nov 
51  "  Nov 
Nov 
Oct 
Oct 
Oct 
Oct 
Oct 
Nov 


50 
40 
50 
581 
90 

6%  Nov 
§75  Sep 
33  Nov 
80  Opt 
$5  Dec 
471"  Dee 
37  Nov 
19  Nov 
70%  Oct 
7  Nov 
37  Nov 
15%  Nov 
64  Nov 
135%  Nov 
2D"  Oct 
72  Nov 
12  Oct 
50%  Oct 
26  Oct 
Oct 
Oct 
Dec 
Oct 


36 

75 
111 

*7 
,10 


Jan 
14  Feb 
.,  Jan 
:.  Apr 

Feb 


80 

£•17 

42 

4 


;-'..%  Nov 
17  Oct 
49  Nov 
70  Nov 
3<i  Nov 
51"  Nov 
1S%  Dec 
13%  Nov 
G2  Oct 
39  Nov 
21%  Oct 
79%  Nov 
S13  Oct 
123S  Nov 
75  Nov 
Oct 
May 
Dec 
Nov 
Dec 


31 

250 
54 
32 
60 


«8i8  Jan 

rl55     Jan 

1173g  Jan 

205     Jan 

102     J'ne 

103,  .Ian 

471"  Jan 

in  71"  Feb 

131     Jan 

133     Jan 

()8%  Jan 

/i:i„  Jan 

102%  Jan 

302*4  li"el> 

$11    J'ly 

H%   May 
125      May 
l4lf  Jan 
49's  Jan 

40  Feb 

102  Feb 
5778  Jan 
28%  Apr 

140%  Mch 

2434  Jan 

88  Jan 
78     Feb 

lha     Jan 

97     Jan 

IH3     Jan 

152     Feb 

8%  j  'ne 

24      Apr 

181"  Jan 

81     Feb 

5034  Jan 

41  Jan 
si  Jan 
75%  Jail 
71  Jan 
80%  Jan 

1173s  Meli 
15S8  Jan 
87  Feb 
76%  Jan 

103  Jan 
S20S4  Apr 
141U  Jan 

«y?4  Jan 
41%  Jan 
985s  Jan 
lG'g  Jan 
60%  Jan 
57  Jan 
997g  Jan 

181%  Jan 
67%  Jan 
991"  Feb 
41     Jan 

100     Jan 

77%  Jan 

§107     Jan 

S53%  Mch 

85     Jan 

8's  Jan 

01     Jan 

491"  Jan 

89  Jan 
jll7     Jan 

901"  Jan 

30%  Jan 

6S     Jan 

52%  Feb 

I097g  Jan 

78ig  Jan 

5038  Jan 

10734  Jan 

$391"  Mch 

39S8  Jan 

10s     Jan 

Jan 

J'ne 

Jan 

Jan 

Afn,v 


97 
300 

86 

154 

5160 


RANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Bid 

Ask 

Union  Excli 

175 

U  S  ExchH. 

Wash  H'ts', 

230 

West  Side  T 

500 

YorkviUeH. 

400 

425 

Brooklyn 

B  irough   H_ 

130 

145 

Broadway  T 

400 

V.  st 

120 

H(..ne  BkH. 

Manufac'rs' 

390 

425 

M-echnn'   t'II 

2'.  ) 

260 

Banks 

Rid 

Brooklyn 

Montauk  .. 

Nassau 

Nat  City... 

North  Side  H 
Prosp'ctPkll 
Terminal  U- 

24"0~ 
275 
320 
160 

Trust  Co's 

N  Y  City 

Astor 

B)il-prs'  T' 

275 

4 '5 

Ask 


130 
270 
300 
330 
170 
130 


460 


N  YCltV 
Bowl'g  Gr'n 
B'way  Tr._ 
Carnegie  . . 
Central  Tr. 
Columbia  -. 
Commercial 
Com 'wealth 

Empire 

Equit'ble  Ti 
Farm  Lo&T 
Fidelity  ... 


Bid 

Ask 

290 

310 

120 

tl56 

tioi 

1500 



200 

150 

160 

100 

125 

340 

295 

1050 

1103 

185 



»  Bid   and  £<ked 
TS.ileat  Ftock  F 


Trust  Co's 

Fifth  Av  Tr 

Fulton 

Guar'ty  Tr. 
Guardian  Tr 
Hudson 
Kulckerb'kr 
Law  T  I  &Tr 
Lincoln  Tr 
Manhattan. 
Mercantile  . 
Metropol'tn 
Morton    Tr 
MutuM  . 


prices:  no  sties  1,  1  i.-x  d  ,v.    4  be 
xoh-.nge  oratauction  this  week. 


Rid 

Ask 

415 

240 

390 

410 

-  _        _ 

225 

110 

375 

1S5 

&190 

200 

350 

400 

775 

825 

465 

400 

420 

95 

105 

si  1  ■      1  100  sni res 

sTrmtfti 


}  H:Vllnts-  b  New  sock, 
•ites    1  Bnnks  marked  with 


Trust  Co's 
Mut  AH'nce 

NY  Lile&Tr 
N  Y  Trust. 
Standard  Tr 
TitlcGu&Tr 
TrCo  or  A'li 
Union  Trust 
US  Mtg  &Ti 
Unit  States. 
VanN'd'nTi 
Washington 
Westchester 

W'')rN->r 


Bid 

Ask 

175 

190 

1000 

490 

510 

325 

350 

375 

280 

290 

1100 

1209 

385 

1080 

1110 

295 

305 

400 

170 

1     

105 

Trust  Co's 

Bid 

Brooklyn 

Brooklvn  Tr 

390 

Citizens'    .. 

110 

Flatbusli  .. 

240 

Franklin  .. 

Hamilton  .. 

250 

Home 

85 

Kings  Co  _. 

435 

Lafayette.. 

100 

I.  Isl  L  &  Tr 

240 

Nassau 

People's 

2  75 

\   HI'miis')  ,r 



~sk 

410 
130 

260 
210 
275 
95 
455 

250" 

200 

300 


c  Ex-il'V.  a  \  I  iM  11  s.     / 
a  paragraph  (H>  are  State 


N  iw  i,  1  (ted  J  )!,  i.t.  per  share  . 
b  links: 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


OCCUPYING     KOIJit     PAIJE« 


BO  NWS 

N.  Y.  STOOK  EXCHANGE 

Week  Ending  May  8 


Price 
Friday 
May  8 


Week's 
Range  or 
Last  Sale 


L.  S.  <.«ovei'iiuieiii 
U  S2scousolregi8tered.dl930  o-j 

U  3  2s  consol  coupon dl93o  q.j 

U  S  3a  registered /cl91b  Q-F 

U  S  3s  coupon fcl9D-  y-F 

V  S  8s  res  small  bonds. .fclOlfc  Q-F 
U  S  3s cou small  bonds.. fclOls  Q-F 

U  S  4s  registered 1925  Q-F 

U  8  4s coupon 1925  0-F 

UsP/nCin  10-30  yr  Sa.fclHBl    Q  N 

PHUiuM'io  islands  4s. 191 4-:il  u-F 

Pub  wksaud  imp  regis  1935  Q-S 

(''«!•;•': t'.i   SjJovevimieiit 
Imperial  Japanese  Governm'i 

Sterling  loan  4%s 1925  F-A 

-..'(i  series  4  4s il.'25  J-  J 

Stening loan  4s 1931  -J  -J 

Bepub  ut  Cuba  5s  exten  debt..  11- S 
U  S  ot  Mexico  s  I  g  5s  of  1899  Q-J 

Gold  4s  of  1904 1954  J-D 

U 
State  and  City  Securities 

Alabama  curr  tund  4s 1920  J-J 

Distof  Columbia  3*65a 1924  F-A 

.Louisiana  new  consol  4s..  1914  J-J 
New  York  City- 
New  4^3  (rec  ipts)  ....1957  M-N 
New  4  4s  (receipts)  ....1917  M-N 
44%  Corporate  Stock  ..1957  M-N 

44%  assossmt  bonis 1917  M-~N 

New  York  State— Highway 

Inrproveni't4s  (rects)..1958  M-S 
Nortu  Carolina  cousol  48.191U  J-J 

6a 1919  A-O 

So  Carolina  44s  20-40 1933  J-J 

Tenn  new  settlement 3s. .1913  J-J 

Virginia  fund  aeDt2-Ss... 1991  J-J 

6s  deferred  Brown  Bros  ct£s 

Railroad 

Alabama  Cent    See  So  By 
laba  Midi  see  At  Coast  .Line 
Albany  &  Sueo.    bee  Del  <fc  Hud 
AUegfiony  Valley  See  Penu  BK 
Alieg  &  West     See  Bun  R  &  P 

Ann  Arbor  1st  g  4s A1995  Q-J 

Atob  T&  S  Fe— Gen  g  4a.  1995  A-O 

Registered 1995  A-O 

Adjustment  g4s /tl995  Nov 

Registered A1995  Nov 

Stamped A1995  M-N 

Conv  g  4s 1955  J-D 

10-year  conv  g  5s 1917  J-D 

Debentures  4s Series G.  1909  F-A 

Series  H 1910  F-A 

Series  1 1911  F-A 

Series  K 1913  F-A 

<    East  OklaDiv  1st  g  4s.. 1928  M-t> 

Atl  Knox  &  N    See  L  &  N 

Atlantic  Coast  1st  g  4S.M952  M-S 

Charles  &  Sav  1st  g  7s..  1936  J-J 

Sav  P  &  W  1st  gold  6s.. 1934  A-O 

1st  gold  5s 1934  A-O 

Ala  Mid  1st  gu  gold  5s  ..1928  M-N 
Bruns&  Wist  gug  4s..  1938  J-J 

L  &  N  coll  g  4s 01952  M-N 

SilSp  Oca&G  gug 4s  ..1918  J-J 
Atlantic  <fc  Danv  See  South  By 
Austin  iic  N  W    See  Sou  Paciiic 

Balt&  Ohio  priorlg34s.  1925  J-J 
Registered M.925  y-J 

Gold  4s A194S  A-O 

Registered /U948  o.-J 

Pitts  Juno  1st  gold  6a...l9i" 
P  J  on  &  M  Div  1st  g  3  4sl9V 
P  D  E  &  W  Va  Sys  ref  4sl941 
Soutliw  Div  1st  g34S-..J925 

Registered A1925 

Uouon  Kiv  1st  gu  g  us. .1919 
Cen  Ohio  R  1st  cg44s.. 1930 
Ol  Eor  <fc  W  con  1st  g  5s  1933 
Ohio  River  KR  1st  g  58.1930 

General  gold  5s 19M7 

Pitts  Clev  &,  Tol  1st  g  tis  1922 
Pitts  &  West  1st  g  4s. ..1917 
Stat  lsl  Ry  1st  gu  g4%s  1943 
Bat  Creek  <fc  fcj   See  Mich  Cent 
Beech  Creek    See  N  1"  C  <fc  H 
Belie  v  &  Car    See  Illinois  Cent 
Bklyu  &  jlontauk    See  Long  I 
Bruns&  West  see  Atl  Coast  h 
Bultalo  N  Y  &  Erie    See  Erie 
Buffalo  K  &  P  gen  g  5s. ..1937 
Alidi  West  1st  g  4s  gu.. 199b 

Cl<te  Mah  1st  gug  5s 194 

Koch  <fc  Pitta  1st  g  lis.. .1921 

Cousol  1st  ik  OS 1922 

Bultalo  &  Southwest  See  Erie 
Bull  &.  Susu.  1st  ref  g  4s.dl951 
Bur  C  B  Ac  N     See  UliU  P 

Can  So  1st-  ext  6s 1913 
2d  5s 1913 

Blistered.... 191:; 

Ctrl)  &  Shawn    See  ill  Cent 
Carolina  Cent   AeeSeab  Air  L 
Carthage  &  Ad    See  N  Y  C  <fc  H 
CedRIalifcN     AWBOKdiK 
Cen  Branca  Hy    See  Mo  Pac 
Cent  of  (ia  RR  1st  g  5s..pl945 

Consul  gold  5s 1945 

Registered 1945 

1st  piet  income  g  5s pl946 

Stamped 

Vuprei  income  g  6« pl945  Oct 


Bid         Ask 
1034104 
103%  104 '•j 
100%  101  4 
100% 101 4 

1004  '".'... 

]  1941204 
1 2 1  Hi 

102      103 


t  85V,  86 
i  85%  Sale 
i  ',  7  78 
1102  4 

98     

93        93% 
hese  are  pi 


97 


97 


Low  Biuh 
1034  103% 
104%  Jan  '08 
101  4  Mar'OS 
101",  )ol% 
107  J'ne'02 
1014  Feb'08 
120%!Mar'0f 
123  Apr '08 
I03\i  M.ar'08 


lOSHjSale 
104  Sale 
lo734Sale 


109^ 


97 
110 
103 

94 

91kj 

42 


92 
Sale 


85%       P6 
K5y.i       853i 
76'8       77 
102>4  Apr 'OS 

'.iS^jApr'OH 

93  93  h 

ices  o  n  the  0 

11 1  Mar'02 
117  Ha  J'ne'Oe 
lOdia  Dec'04 

106"8  108i« 

103  Ha  104 

107 14  107  't 

103ia  104 

109%     109% 

10Oi4Apr'O7 

126     Mar'07 

120     Mar'00 

95     Apr '08 

90     Mar'OS 

38  4 


78  >•    79 
9734  Sale 


87       88 


86       87 

92  ^  Sale 

102 14  Sale 


96 

94 »a    97 

90     Sale 
120     

109 


i  . 


4: 
li 

i:i 
asis 


4007 

175 

111 

10 


J-J 

M-N 
M-N 
J-J 

n 

M-S 
A-O 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
A-O 
J-J 
F-A 
J-D 

J-J 

J-J 

p;l-S 
M-S 


F-A 
M-N 
M-N 

Oct 


103is 

lOOia 

81ia 

83 

80 

9  2 1«  Sale 

90  >v 

9734 

Salb 

96% 

80  it 

92 

87% 

88H; 

96 

101 

104% 

105 

102 

107 

90 

78  Apr 'OS 
97 14  »734 
96  Apr'Ob 
86  87  "n 

86  Apr '07 
85 14  86  >a 
89%  92i4 
101  1023, 
98%May'07 
96ViMai'08 
98iaNov'04 
94  Nov'06 
96     Apr'08 


88 


90       22 


163 


Range 
Since 

January  J 


10:i34  104  H. 
04 '«  104'-* 
111H4  101  ^ 
nil      102 

101  h  lill'v 
1 1 8ia  122  ' : 

2034  I?::'-.. 
103i4103'-. 


85  91 
83%  89 
75       80 

::'.\-4  104 

96       B 
90  Hi    94  Hi 

of  $5  to  £. 


139 


18 
132 
353 


109 

96 

103 

U8H1 

90 

107% 
101 

Sale 

lllHi  Mar'OS 

112%Jan'04 

114%Nov'05 

99HiMar'06 

79  82 

94     J'ly'07 


90H>       92Hi 

90     Apr'OSi 

97%       98i4 

96  Hi  Mar'OS 

120     Oct  '01 

80  Hi  Dec '07 

88H»       88H1 

87%       8S  Hi 

89     Oct  '06 

105%Feb'07 

109     Apr'05 

i0934  J'ne'07 

i  J  6     May'OG 

100»4      100% 

119  Hi  .Mai '04 

88^  Oct '07 

100     Nov'04 


110HiApr'08 
98  Dec '07 
103  Apr'97 
116%  Apr'08 
1 17     Mar'OS 

91     Feb'08 

107%     107*4 
lOOHi     101 
100%  Maj*07 


112  Sale 
103%  Sale 
103  Hi 

70  74 
70  73 
4934  Sale 


105%  108% 
I  (U  Hi  104 
105      1084 
102     104l4 

109     10934 


59 


94       95 
90       90 

22  Hi    42 


78Hj    61Hi 
95%101H1 
95  Hi  10O 
83       88 14 


82  Hj    89 
85%    92 % 
94H»102% 


96Hi    964 


96 
80 


96 
90 


111%  111% 


112  112 
104H)  105 

113  Apr '06 
73     73 
70     70 
60     50 


74       82 


90       93  Hi 

89  Hi  90 
964102 
954    964 


100% 100% 


87       924 
83%    89% 


108     1104 


114 
117 


115i4 
117 


91       91 

1074107% 
984101 


112     112 
974  107 


65  73 
65  70 
45       50 


Bl>IM>.«< 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  May  8 


5-  *> 


Price 
Friday 

May  8 


Cent  of  GaRR— CC'o?iJ 
2d  pre!  income  g  5s  stamped 

S\l  Diet  income  ir  os pliiii 

3d  pref  income  g  5s  stampe  . 
Chutt  inv  puriuou  k  4s.  1951 
Alac&  Nor  Div  1st  g  5s.  1946 

Mid  Ga<fc  Atl  Div  5s 1947 

Mobile  Uiv  1st  g  5s 1046 

)en  PvK&  Bof  Gaool  r  5s  1937 
Jentof  N  J  gen'lgold  5s.  1987 

Registered &1987 

Am  Dock  ifc  Imp  gu  5s. .1921 
De  <fe  Hud  R  gen  srn  g  5s  1920 
Deh  &  Walks  B  Coal  5s. .1912 

Con  ext  guar  4  4s ryl910 

N  Y  <fe  Long  Br  gen  g  4s  1941 
'  lent  Pacific  See  So  Paciiic  Co 
1  iDtVermont  1st  gu  94s.el920 
1  has  it  .Sav  see  Atl  Coast  Dine 
Chea  tie:  Ohio  g  6a  ser  A..ftl908 

Gold  6s al911 

1st  consol  g  5s 1939 

Registered 1939 

General  gold  44s 199i 

Registered 1992 

Craig  Valley  1st  g  5s.  ...1940 
Rcfe  A  Div  1st  con  g  4s.  .1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  6s. .1941 

Greenbrier  Ry  1st  gug  4s  '40 

Chic  &  Alt  RR  ref  g  3s. ..1949 

Hailway  1st  lien  34s.. .1950 

Registered 1950 

Ohio  Burl<fe  Q—  DenvD4s  1922 

Illinois  Div  34s 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s. .1919 

Sinkingfund4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  &  St  Jos  consol  6s.  .1911 
Chlc<fc  E  Hi  ref  &  impg  4s  1955 

1st  consol  g  6s 1934 

General  consol  1st  5s 1937 

Registered 1937 

Chic  &  Ind  C  Ry  1st  58.1936 
Chicago  <&  Erie     See  Erie 
Chic  In  &  Douisv  ref  6s.. .1947 

Refunding  gold  5s 1947 

Louisv  N  A  &  Ch  1st  6s.  1910 
Chic  Mil  &  St  P  term  g  5s  1914 
General  g  4s  series  A..el989 

Registered el989 

General g  34s  series  B.el989 
Chic*  LSuDivg5s....l921 
Chic  &  MoRiv  Div  6s...  1926 

Chic  <fc  Pao  Div  6s 1910 

Chio<fii  PWlstg5s 1921 

Dak  &  Gt  So  g  5e 1916 

Far  &  Souassu  g  6s 1924 

Hast  &  D  Div  1st  7s 1910 

1st  5s 1910 

I&D  Extenlst7s 1908 

LaCrosse  &  D  1st  5s.. ..1919 
Mineral  Point  Div  5s....  1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  let  6s 1909 

Wis  &  Minn  Div  g  6s.. ..1921 
Mil&NolstM  D  6s.. ..1910 

1st  consol  6a 1913 

Chic  &  Northw  cons  7s 1915 

Extension  4a 1886-1926 

Registered 1886-1926 

General  gold  34s 1987 

Registered.. .»1987 

Sinking  fund  6s.. .1879-1929 

Registered 1879-1929 

Sinking  fund  6s... 1879-1929 

Registered 1879-1929 

Debenture  6s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5a 1933 

Registered 1933 

North  Illinois  let  6s.. ..1910 

Ott  C  F  &  St  Paul  1st  5s  1909 

Mil  L  S  &  "West  1st  g  6s  1921 

Ext  &  Imp  s  fund  g  6s  1929 

Ashland  Div  1st  g  6a.. 1925 

Mich  Div  latg6s 1924 

incomes 1911 

Chic  Rock  lsl  &  Pao  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  SeriesH  4s  ..  1910 

J  4s 1912 

M4s 1916 

N4s 1916 

0  4s 1917 

P4s 1918 

Chic  R  I  &  Pac  RR  4S..2002 

Registered 2002 

Coll  trust  gold  5s 1913 

Bur  Ced  R  &  Northern- 
Con  1st  cfcool  trg  6s. ..1934 

Registered 1934 

CRIF&N"Wlstgu  68.1921 
M  &  St  L  1st  gu  g  7s. .1927 


Oct 

j-j 
j-j 
j-j 

ws 
J-j 
y-j 
j-j 
j-j 

M-N 
Q-M 
M-S 

Q-F 

A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 


HiA 

"40 
39 

ib'2" 


J 

A 

J 

J 

J 

A-O 

A-O 

M-N 

M-N 

M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 


J-J 

n 
j-j 
j-j 


j-j 
j-j 
j.j 
j-j 

J-D 
J-D 

n 

F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-D 


ASH 

48  4 
Rale 

Sale 


1074 

954  10/ 
123%  124% 

121      

108% 

102  Hi 

97% 

100     Sale 

97     


100% 

1024 

1114  Sale 


100     Sale 


93  4 
90  4 


Week's 
Kanye  or 
Last  Sale 


Low       High 
48  4        50 

39  40 

40  4  )  4 
89%  Feb'oi- 

I004  K'eo'08 
1 1  5  Nov'oi 
Dec'0-7 
Mar'oc 

124' 

Apr'Ob 
Feb'o 


105 

97 
124 
12^ 

107 


98     Apr 'OS 
994     100 


©  c 


95  % 
914 


724. 
034  . 


98%. 

88  4 


89 
884 
100%  Sale' 

104% 

97% 

100      

98% 

93% 


101      , 
104  4 

82 
117% 
1104  bale 


92 


106 


122% 123 

103% 

1014 

104% 

1014 

100      

884  Sale 

108% 

110% 

103% 

110 
105 
120% 
105% 
101% 


1084.. 
102%... 
1034  104% 
1034 
1094"" 

104% 

108% 

116% 

984 

97 

904 


110 


92^ 


1064, 


101 


104 


108  4, 


101% 

100% 

116% 

111 

120% 

120% 

97 
113% 
113% 

97% 

96 

88 


97' 


Sale 


94 


67 
¥3" 
108 


Sale 


Sale 


101 


88     May'OG 

100%    1003, 

102%      102r>t 
1114      U2 
1014  Dee '07 

99  4      100  4 

104  May'Ob 

112  Feb '00 
95     May'08 

91  Apr 'oh 

113  4  KeU'05 
99%  Feb'oo 
70  Apr'08 
62  63 
H0  4May'05 
98%  Apr'08 
88  4  884 
90     Sep  '06 

1004     100% 

106     Jan  '08 

98     Apr'Ob 

100  100 
1014  Dec '06 

90     Oct  '07 

101  101 
104%  Apr'08 

92  Apr'07 
115     Dec '07 

110  110*4 

1184  Feb'00 
10934  Jan  '08 

122»4     12234 

105  Oct  '07 
100%  Mar'08 
103  4  Mar'08 

103  Apr'Ob 

104  4  Oct '06 
884       88% 

116%  Oct  '05 

111  Apr'08 

104  4  May'08 
109%  110 
104%  Apr '08 
1374J'ly'99 

102  4  Jan '08 
101%  Apr'Ob 
182  4  Apr '06 
108  4  1084 
100%  Feb '08 
104%Apr'08 

103  4  Apr'OS 
108%  Apr'Ob 

105  4  Apr 'OS 

108  4  Jan '08 
118  4  Apr '08 

98%  sep  '07 
984  Apr'OS 
92%  Apr'08 
95     Feb '07 

109  4  Apr'08 

108  Hi  Jan '08 

109  Mai'08 

104  Nov'07 

100  4  100  4 
101 4  Mar'OS 

105  Feb'08 
103  J'ne'07 
109  109 
107  Mar'OS 

99  Dec'07 
100%May'()7 
118%  Apr'OS 
111  Apr'OS 
142%  Feb  '02 
128  4Feb'()6 

1 09  Sep  '03 
113  4  Apr'OS 
115     Apr'OS 

97%  May'08 
92     Sep  '07 
804       88 
97     J'ly  '04 

92  4  Nov'06 
904  Jan '07 

93  May'04 
90%  Feb '07 
84  Aug'07 
64%  67 
62%  Jan '08 
704       73% 

1 10  76  Mar'08 
120  4Mar'0i 

111  Nov'05 


7j 


Range 

Since 

annary 1 


how    Migk 

44        50 
27        40" 
27       404 
89%    89% 
1004  I004 


92      100 

117     124  4 
120%122 
107     1084 


9  m       98 
98  4  100 


100 


10 


1004103 
102      105% 
i074  114% 


96     101% 


914 

89 


064 
92 


0:) 


67% 
60 

97" 

86 


78 
64 

ibo  4 

904 


974101% 
106     106 
96        99  4 
99     101% 


974103% 
104 '6  105% 


130 


361 
141 


1064112  4 
i09%  109% 
117%  122% 


loo  1014 
103  4103% 
100     103 


85  4    90% 

iio" iii" 

104      104% 
108% 110 
104  4  1064 


10241024 
101% 101% 


106%  108  4 
100%  100% 
100%  104  4 
101  103  4 
108  1084 
1054105% 
1084  1084 
"16     1184 


1074  1094 
1084  108  4 
108     109 

100  4102% 
1014  1014 
105      105  4 


984 
90 


98% 
92% 


108  4109 
107      107 


118 
110 


llb% 
111 


112      1134 
115     115 
94     1004 


83  4     88 


55%  68  4 
62  4  62% 
694    76 

106     111 


>IIStKI,l.  ANiiilis    BOiN  US-  Continued  on  Next  Page. 


Htreet   U  ail  way 

Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  g  4s 2002 

BkCitylstcon6s.1916.1941 
Bk  <4  Co  &  S  con  gu  g  68.1941 
Bklyn  U11  El  lstg  4-58.1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s.. ..1949 

Stamped  guar  4a 1949 

Nassau  Elec  gn  g  4« 1951 

Conn  By«ft  D  l.st&  ret g44s'51 

stamped  nuar  4  4s 1951 

Deu  Con  Tr  Co  1st  g  5s. ..1933 
Dftt  United  1st  con  g  44*1932 
Havana  Klec  consol  g  6s.  1952 

Inter-Met  coll  4  4* 1956 

:;-yr  conv  notes  Os 191 1 

Internal  True  coll  tr  4s..  1949 
Manila  Elec  lsl  &  coll  5s.  1953 


A-O 
J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
F-A 
A-O 
M.N 
J-J 
M-S 


95 

994 

72% 

Sale 

102 

103  4 

ibo" 

Sale 

80 

bl4Sale 

764 

79  4 

98 

98 

97 

SH 

06  4 

Sale 

100% 

Sale 

62 

Salo 

95  4  Apr'08 
71%  733t 
100  Apr'OS 
95%  Oct '07 
98  100 
98  Apr'08 
87  Feb '07 
«14  814 
78  4        79% 

95  Mar'08 
94     Mar'OS 

96  .l'no'00 
79%Dec*07 
94  Jan '08 
844       664 

loo       1004 

62  62 

98      May'OG 


1886 
"93 


1051 
721 

i 


91       98% 
65%    76 
99%  100 


934101% 
98       98 


77       824 
75       79% 
95       95 
93  4    96 


94        94 
49%    67  % 
100     1004 
60       65 


Street  Railway 

Met  St  Ry  gen  col  tr  g  5s. 1997 

Ref  g  4s 2002 

B  way  &  7th  Av  1st  c  g  6s  1943 

Col&  9th  Av  1st  gu  g  68.1993 

LexAv<fcPFl8tgug5sl993 

Third  Ave  RRcongu4s2000 

CentTr  Co  certfs  stmpd... 

Third  Ave  Ry  1st  g 5s. ,1937 

Met  "WS  El  (Chic)  lstg  4s. 1938 

Mil  El  Ry  &  D  30-yr  g  58.1926 

Minn  St  Ry  1st  con  k  6s. .1919 

N  Orl  Ry  &  \A  gen  44s  ..1935 

St  Jos  RyLtH  &  P  lstg  5s'37 

St  Paul  City  Cab  con  g  5a.  1937 

Underground  o£  Lon  5s...  1908 

Union  El  (Chic)  1st  g  6s. .1945 

United  RRs  San  Frsf  4s.  1927 

United  Rys  St  D  lstg  4s.  1934 


F-A 
A-O 
J-D 
M-S 
M-S 
J-J 

j-j 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 


78       80  4 
50     Sale 
102 

Sale 


99 


96  Sale 
62       57 

65  

105  110 


100 
91 


67  4  Sale 
83 


78 
60 
102 
96% 
96 
56 
66 


80 
52 
102 
99 
96 
56 
66 


1044Apr'0S 

93  Hi  .1  'iy  '06 

109     J'ly '06 

107  4Feb'06 

90  %  Sep '06 

1034  Oct '06 

1104Nov'06 

41 4  Apr'OS 

100%  Mar'OS 

67  4       674 

80     Apr'08 


15 


68 
40 
93 
95 
90 

49  4    63 

50  62 
101      106 


86 
56 
102 
98 
96 


414    414 
100%100'« 
59        684 
76       85 


No  pnoe  Friday;  latest  price  thia  week.    oDae  Jan     d  Due  Apr    «Due  May    jDneJ'ne    AD  ue  J'ly     fcDueAug     oDae  Oct      pDaeNov    tOption  Sale 


May  o  11)08 
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N.  T.  STOCK  EXrHANGE* 
Week  Enwno  May  8 


Clue  Rock  i  &  Pac— ( Con) 
Choc  Ok  &  a  gen  g  58  .01919 

Consol  gold  5* 1902 

Kcok<fc  L^sM  lst5s 1923 

Chic  .-[  i*  &  JST  O    &ec  ill  Cent 

Chic  St  L  &  Pitta    See  Penn  Ci 

Clue  st  P  M  <&  O  con  B8...1930 

Cons  6s  reduced  to  3  Vs.  193*  < 

OhStP  &  Minn  1st  g  6s  191* 

Nor  Wisconsin  1st  6s. ..1930 

StP&»  City  1st  g  6s.. .1919 

Chic<fe  West  Ind  <reng6s</19::'_ 

Consol  50-year  4s 1952 

Chic  tte  W  Mien  bee  Pere  Marq 
Choc  O  &  Cull  SeeCKI&P 
Ciu  H  &  L>  2d  gold  4  Vs. ..1937 
Cin  D  &  I  1st  gu  g  5s.  ..1941 
C  Findcfc  FtW  Jitgu4sg.'^3 
Cin  i  &  W  1st  sru  u  4S.195H 
Ind  Dec  &  W  1st  g  5s. . .  19:-!o 

1st  guar  gold  5s 1935 

CIStL&c     bee  UCU&btl 
Ciu  S  &  C    bee  UCCStii 
Clearneld  &  Mah    See  P>  K  &  P 
Clev  Cm  C  &  st  L  gen  s  4s  1993 

Cairo  Olv  1st  gold  4s 1934) 

Cin  W&  M  Divlstg4s.l991 
Bt  LDlv  1st  col  tr  g  4s. .1990 

Registered 1990 

Spr  <fc  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  lstg4s... 1940 
Ci«l&C  consol  Os.,1920 

1st  gold  4s „..fcl936 

Registered fcl936 

Cm  S  &  CI  con  1st  g  5s.  .1928 

CO  Cite  1  consol  7s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s.  1934 

Registered 1934 

Ind  Bl&  W  lstpret  48.1940 
O  Ind  &  W  1st  pi  5s...«a93s 
Peo&  East  1st  con  4s. ..1940 

Income  48 1990 

Clev  <fc  Marietta    .See  Penn  Rh 
Clev  &  Pitts    bee  Peun  Co 

Col  Midland  1st  g  4s 1947 

Colorado*  Sou  1st  g 4s. ..1920 

Refund  &  ext  4  Vs 1935 

Coluiu  &  Greenv    bet  So  Ry 
Col  &  Hock  Val    bee  Hockvai 
Col  &  Tol    .See  Hock  Val 
Col  Conn  &  Term    bee  N  &  W 
Conn  *  Pas  Rivs  1st  e  43.1943 
CubaRR  Ist50-yr5  g....l952 

DaK  oc  (it  SO     bee  C  M  <fe  St  p 
alias  &  Waco    bee  M  K  &  '1 
Del  .Lack  &  Western — 
Morris<fc  Essex  1st 7s. ..1914 

1st  consol  guar  7a 1915 

Registered 1915 

lstref  gu  g  3Vs 2000 

N  Y  Lack<fcAV  1st  6s. ..1921 

Construction  5s 1923 

Term  &  improve  4s 1923 

Warren  lat  ref  gug3Vfl-2000 
Del  Jb  Hud  1st  Pa  Div  7s. 1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  His 1922 

Alb  <fc  Sus  conv  3Vs 1J40 

tteiis  it  Saratoga  1st  7s. 1921 
Del  Riv  RR  Bridge  bee  Pa  RR 
Denv  &  R  Gr  1st  con  g  48.1936 

Consol  gold  4Va 1936 

Improvement  gold  5s. ..1928 
Rio  Gr  June  1st  gu  g  58.1939 

Rio  gr  So  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4S....1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gug  4s  al917 

DesMoi&FtD    SecM<fcSt  L 

Des  Moi  Un  Ry  1st  g  6s„1917 

Det  &  Mack  1st  lien  g  4s.  1990 

Gold  4s 1995 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s. ..1941 
Dul&  Iron  Range  1st 6s..  1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Lme    Sec  Nor  Pac 
Dal  So  Shore  <fc  Atl  g  5s. .1937 

I^ast  of  Minn  bee  StPM&M 
Jast  Ten  Va  &  Ga  bee  So  Ry 
Elgin  Jol  &  East  1st  g  5s. 1943 
Elm  Cort  &  No    Sec  Leh  &NV 

Erie  1st  ext  gold  4s 1947 

2d  ext  gold  6s 1919 

3d  ext  gold  4  Vs 1923 

4th  ext  gold  6s 1920 

6th  ext  gold  4s 1928 

1st  consol  gold7s 1920 

1st  consol  g  fund  7a 1920 

Erie  1st  con  g  4s  prior. .1996 

Registered 1996 

1st  consol  gen  lien  g 4s.. 1996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B...1953 

Butt  N  Y&  Erie  1st 7s.. 1916 

Butt  &  S  W  gold  6s 1908 

Chic  <fc  Erie  1st  gold  5s. .1982 
Olev  <te  Mahon  Val  g  6s.  193* 

Jeft  RR  1st  gu  g  5s al909 

.Long  Dock  consol  g  6s. .1935 
Coal  &  RR  1st  cur  gu  6s. 1922 
Dock  <fc  Imp  1st  Ciir6s..l913 
N  Y  &  Green  L  gu  g  5s.  1946 


sA 


J-J 
M-N 

A-O 


J 

J-D 

M-N 

J-J 

A-U 

U-M 

.;'.  j 


j.j 

w'i  -  N 
.UN 
J-J 
J-J 
J-J 


J-D 
J-J 
J-J 
M-N 
U-N 
.VI -S 
J-J 
M-N 
Q-P 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 
Q-J 
A-O 
Apr 


J-j 

F-A 
M-N 


A-O 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-3 
J-D 
J-J 
A-O 
M-N 

J-J 

J-J 
J-D 
J-D 
J-J 
J-J 
J-J 
A-0 
A-0 

M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-0 
J-D 
J-J 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
M-N 


trice 
Friday 
Hay  8 


Ask 


But 
10279 
103      110 

99<V.— 


123 


124     

124  78 

llS's 

116 

' 9334 


75 


80 
80 


95 
89  l4 
90 
91 


95 H 


85 
lOOl*  . 
93      . 

i'0'4"  ', 
113 


121^4 


S9     Salt 
45     Salt 


61  Sain 
8934  Sale 
79  »4  Sale 


92       95 


H4"4. 

117^. 


118^ 
108l4 


99 


120a4 


98  "a  Sale 

98  la 

95J4  Sale 
124»4 


94 


94>a. 


90 

72  56 
86 


85^. 
80     . 


106 


78 


109 


106     . 

99  \. 
104%  . 

99  . 
104      . 

93*4. 
118'8. 


85       87  J-j 

"7 "6  "  "H" 


79  >a  Sale 
66%  Salt 
62  >a  Saic 


108 -a 

103l4 

98     

122      


WeeK's 
Ranqe  or 
Last  Sale 


Low       Hi(jh 

104  "a  J:m  '08 

111      Mny'Oti 

99  4  Jan  '08 


127  Apr'C'S 

93  Dec*03 
124  Jan '08 
12934  Mar'04 
11G  Apr'Ot. 
112  112 

94  Apr'i'8 


113 
102 


Oct  '00 
J'ue'07 


83     Jan  '0  7 

98x4  Oct  '07 

107  >a  Dec  "02 


P6l4 

9!l36 

95 

93 

91 

92 

W 
105 

95»„ 

981, 
109 
114 


Apr '08 
Jan '"'. 
Sep  '07 
Apr '1  us 
Oct  'o; 
Feb 'OS 
Sep  '00 
Jan '04 
Apr'08 
Oct  '07 
J'ne'07 
Apr '08 


121     Apr '08 


95     May'08 


89 
44 


90 
45 


00?9        61  *a 
88*2       90 
783s       80 


91     Apr'08 


HT'sMar'OS 
117^  Sep '07 
127     J'ne'05 

i'lf"  Marv08 

109     Apr'08 

99  99 

102     Feb '03 

1214  Apr'08 

149      Aug'Ol 

98  98  »a 

97     Mar'08 

95  >4        9534 

128>aFeb'u8 


9034  90 
98  Jan  '08 
Jan  'o8 
Fel)'0s 
Dec '05 
Mar'08 
Apr'08 
Apr'Ot 
Jan '02 


100 
98 
76 
85 
90 
72 
97 


110  Sep '04 
92  Mar'07 
86     Apr'08 

7734  Jan  '08 
106         106 
106>a  Mar'08 


108     Mar'08 


lOo^j     106>a 

99  H.       991-. 
104  V  Apr  '08 
99     Mar'08 
104         104 

93     Dec  07 

118     Apr'O? 

120    Jan 'OS 

86^       86rv 

79     Jan  'OS 

68^        71 

SSHjFeb'OT 

77  4       7  9  "a 

55  56^ 

5178        53 

118     Jan '08 

10468Feb'0t> 

lOS^Mny'OS 

H6!aJan  '05 

98  Hi  Apr  '08 

124     Feb '08 

118     Sep  '06 

106     Mar'08 

100     Feb'08 


'550 


,\y. 


Range 

Since 

January  1 


/""•     Hkji. 
104  Hi  104 -a 


983j  100 

121     127 
"i24*"  124' 


116     117V 
112     113 

91       95 14 


36 

76 

296 


10 


40 

35 

159 


92Hi    98 


90       93 
92*"  "98" 


95 '4    95  >4 
114*' i'u" 


120      121 


95        95 


85       90 
42i4    60 


55  Ha    62 
82       90H. 
73       82  >4 


91        91 


U4I4II8H1 


11«H)117 

los^ioe 

97^    99 


121  Hi  123 


94H<    99 

96  97 
9134    97  Hi 

128 'a  128  Hi 

90  V    95  H> 
93       98 
100     100 

97  98 


85       85 
83  4    90H) 
70       75 


80       85 

77  »4    7734 
102     108 
106  Hz  106  H. 


107^109 


IO6H2IO6H2 

99  105 
101 V  104  V 

9334  100  V 
104  106V 


117 

VM 

82 

79 

55 


122 
120 14 

8658 

79 

72  V 


07  V  79  V 
43   61 
40   56 
118  118 


108 14  112 


98HJ    S8V 
121     124 


106     106 
100     100 


BOND?* 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  May  8 


Erie— ( Con) 

U  y  Sus  &  W  1st  ref  58.1937 

2d  gold  4Vs 1937 

General  i;old  5s 1940 

Terminal  1st  gold  6s. ..194 

Regis  85,000  each. ..1943 

Mid  RRof  X  J  Istg6s.l910 

Wilk&  Ea  Istgucr5s.l942 

'.v  &  Ind  1st  con  gug  68. .1926 

Krio&  Pitts    See  Penn  Co 

lv„hs  &  T  H  1st  cons  68.1921 

IstgeueraJ  gold  5s 1942 

Mt  Vernon  1st  gold  6s.. 1923 
Sull  Co  Branch  1st  g  5s. 1930 
l^argo  <fc  So  See  Ch  M  cfe  St  P 
l  lint  &  Pere  M  See  Pere  Mar 
Kla  C  &  Pemn  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4  Vs.  1941 

VX.  W  &  Den  C  1st  g  6s 1921 

Ft  W  &  Rio  Gr  1st  g  4s. . .  192s 
/  \  ai  Har  &  S  A  See  So  Pac  Co 
t  Tal  H  &  H  of  1882  1st  58.1913 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Xor  See  sea  A  Lme 
Georgia  Pacific  See  so  Ry 
( Jila  V  G  <fc  Nor  See  So  Pac  Co 
Gouv  &  Oswegat  Set  N  Y  Cent 
Grand  Rajxfc  Ind  See  Penn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— CB&QcoUtr4s  1921 

Registered,  h 1921 

Greenbrier  Ry    See  Ches  &  O 
Gulf&  SI  lstref  &tir  5s  ^li)52 

Han  &  St  Jo    See  C  B  &  Q 
ousatome  See  N  Y  N  H  &  II 
HockVallstcon8olg4Vs.l999 

Registered 1999 

Colda  H  Vlstextg4s..l948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex    See  So  Pac 
Houst&TexCen  S^eSoPacCo 

Lllinois  Central  1st  g4s.. 1951 
Registered 1951 

1st  gold  3Vs 1951 

Registered 1951 

Extended  lstg3Vs 1951 

1st  gold  3ssterling 1951 

Coll  Trust  gold  48 1952 

Registered 1952 

LSO&  Tex  gold  4s  ...1953 

Registered 1963 

Cairo  Bridge  gold  4s 1960 

Louis  vDiv&Term  g3  Vs.  1953 

Middle  Divreg5s 1921 

Omaha  Div  1st  g  3s 1951 

St  Louis  Div&term  g  38.1951 

Registered 1951 

Gold3Vs 1951 

Registered 1951 

Spring  Div  1st  g  3V-S...1961 
Western  Lines  1st  g  4s. .1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4s. ..1932 
Chic  St  L&  N  O  g  5s.  ..1951 

Registered 1951 

Gold3Vs 1951 

Registered 1951 

MemphDiv  lat  g 4s...  1951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  Bl  <fe  West  See C  C  C  &  St  L 

ind  111  &  la  1st  g  4s 1950 

lut  &  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

3d  gold  4a 1921 

Iowa  Central  1st  gold  5s.. 1938 

Gold  4s 1951 

JettersonRR    See  Erie 

KalA&GR    SeeLS&MS 
an  &  Mich    6ee  Tol  &  O  C 
K  C  Ft  S  &  M     See  St  L  &  S  F 
KC&MR&B    &'eeStL<feSF 
Kan  C  &  Pacific    6'ee  M  K  &  T 
Kan  City  Sou  lat  gold  3s..  1950 

Registered i960 

Kentucky  Cent    See  L  &  N 
Keok  &  Des  Mo    See  C  R  I&P 
Knoxville  &  Ohio    See  So  Ry 

Lake  Erie  &  Wlstg  5s..  1937 
2d  gold  5s 1941 

North  Ohio  1st  gug  5a..  1945 
L  Sho  &  Mich  S  See  N  Y  Cent 
Leh  Val  X  Ylstgug4Vs.l940 

registered 1940 

Lehigh  Val  (Pa)  cons  g  4s*2003 
Leh  V  Ter  Ry  1st  gu  g  6s. 1941 

Registered 1941 

Leh  V  Coal  Co  1st  g*u"g*5"!l933 
l.eh  &  N  Y  1st  guar  g 4s.. 1945 

Registered 1945 

El  C  &  N  1st  pf  6s  /.".".*1914 

Gold  guar  5s 1914 

Leh  Ji  Hud  R    See  Cent  of  N  J 
Leh  &  Wilkesb  See  Cent  of  N  J 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Ial'd— lstcong5s.ft.1931 

1st  consol  gold  4s A1931 

General  gold  4s 1938 

Ferry  gold4Vs 1922 

Gold  4s 193^ 

Unified  gold  4s 1949 

Debenture  gold  5s !*1934 

Guar  ref  gold  4s 1949 

Bklyndi  Mont  1st  g  6s. .1911 

1st  5s 19H 

N  1  B&  MB  1st  con  g  5s  1936 

X  Y  &  R  B  1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu5s  01932 
Louisiana  <fc  Ark  1st  g  58.1927 


J-J 

F-A 
F-A 
M-N 
M-N 
A-0 
J-D 
J-J 

J-J 
A-O 
A-0 
A-0 


J-J 
J-D 
J-J 

A-0 


J-J 

Q-J 

J-J 


J-J 
J-J 
A-O 
F-A 


J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
A-O 
A-0 
M-N 
M-N 
J-D 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
j-J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 
MS 
M-S 
J-D 
M-S 


A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 

M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-0 
A-0 


Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 


M-S 


Price 
Friday 
May8 


Hid 


Ask. 


93 

107V 

ib"l"*Sale 
95  loo 
110 

107      

100     


108  V  Suit 
83     Sale 


96 


96  V  Sale 


103     104  V 


93 

101 
"91  '4* 


98     100 

'"jT'ib'i" 


84 


76  V  Sale 
'86"'"!"' 


101 V 

96     

90       98 
112V 


*  88       89  V 
93""  i'0'6'" 


103 
80 


Sale 

50 

104V 

75*4  Sale 


70 

71 

109 

105 

104V 
102 
91 
113V 

95 

107V.. 

94  V 

102 

101V103 


110  . 
95  V. 
90  V. 
90      . 


Week's 
Range  or 
Last  Sale 


Low       Hi  alt 

103     Dec '07 

lOOVDec'O.' 

B3»4  Apr'08 

110     Jaii 'US 

"101  ioi" 
100  V  Mar'08 
110     Mar'OS 

112     Jan '08 

96     Jan '08 

114     Apr '00 

lOGVFeb'OO 


105      Mar'Sts 

108V      108V 

81  83 

90     Dec'07 


go 


A  0 


6 
36 


95% 

94 


90  V 
94\ 


93     Nov'O' 


102  V     103 
99     Ocl  '07 
9S34  Nov'Ol! 
95     Dec'07 


1 03  V  Apr '08 

107*8  Apr '07 

913.  Mar'08 


95VJ'ly'O0 
89  NoV'O" 
Oct  '04 

Apr'os 
May'07 
Apr  '08 
May'07 
Jan  '07 
Feb'08 
May' 99 


70 

98 

98 
101 

97 
10234 

85 
123 


78V  Apr'06 
76V       76V 


87<>8 
101 V 
100 

9734 
122 

97 
106 

11934 

88V 


Apr'08 
Oct  '99 
Nov'00 
Aug'07 
Dec  05 
Mar'07 
Dec'07 
Mar'04 
Feb'07 


100 
97 


Mar'08 
Mar'07 


95     Apr 'Os 
103     May'08 

80  SO 

60     Oct  '07 
103  V  Apr'08 
763«        7534 


70     Apr'08 
63     uoi  '00 


109  V  Apr'08 
101  Mar'OS 
106     Apr'i'S 


043 
106 

95 
108 
109  H 
107^ 

96  H 


>4  Apr'08 

May'OV 
Apr'08 
Jan  '08 
Oct  '99 
10734 
Apr'08 


113V  Jan  '06 
105V  Jan '06 


110     Jan 'OS 


84 


92 
101 

99 
101 


95 


98 


91V  91V 
102     Nov'05 

99  V  Oct  '06 

82  Jan'uS 
110     J'ne'04 

93     Apr'08 


99^  Sep  '07 
llOVNov'06 
105  Apr'07 
109     Nov'06 

98     Apr'08 


30; 


35 


Range 

Since 

January  1- 


101      110 
74       83 


Lour    Htijli 


91 

110 


94  V 
110 


101      lo-.iv 
MlOV  10] 
110      110 


112 

9 '3 


112 
93 


92  V    98  V 
92  V    96V 


98  V  103 


102     103V 


9134    91V 


97     10 IV 


98l4  101 
85"    85 


76  L4    76V 


87  58    87  % 


100     loo 


95        95 

101      109 
70        90V 

1-tO  '4  1  .*v 
70       78 


69 


71 


106V110V 
100      101 
105      105 

102V  105 

87V  "95" 
108     108 


106     lo73« 
95V    95V 


105     110 


33*4    91V 


SI        82 


90       95  V 


98       98 


MISCELLANEOUS    BON  US— Continued  on  Next  Page. 


iinr*  and  Electric  Light 

Atlanta  G  L  Co  lstg  5s. ..1947 
Bklyn  U  Gas  1st  con  g  5s.  1945 

Buffalo  Gas  1st  g  5s 1947 

Consol  Gas  conv  deb  6s 1909 

Detroit  City  Gasg5s 1923 

Del  Gas  Co  con  1st  g  5s. ..1918 
EdEUUBkn  6eeKCoEL&P 
Ed  E  111  See  N  Y  G  &  E  L  H  &  P 
Eq  G  LN  Y  1st  con  g  5s. .1932 
Gas<&  ElecBergCoog5s.l949 
Uen  Electric  deb  g  3  Vs. .1942 

10-yr  g  deb  5s 1917 

Gr  Rap  G  L  Co  1st  g  5s. ..1910 
Hudson  Co  Gas  1st  g  5s. .1949 
Kan  (Jity  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  El  L<fc  P  g  5s...  1937 
Purchase  money  6s...„.i997 
En  Kl  11  BRn  1st  con  g4s  1939 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-D 
FA 
J-D 
F-A 
M-N 
A-O 
A  O 
A-O 
J-J 


102 

103 

54 

56 

122 

Sale 

97 

100 

105 

80 

117  V 

99   .  , 

95  V 

107 

Sale 



88  ^ 

100         101 V 
54  54 

121V      122 
97  97 

100     Apr'07 


96     Mar'08 

61V  Oct  '01 

79     Apr'08 

117V     H7V 

10734  Dec '00 

101  V  Apr'08 

99      Dec '00 


107 
83 


107 
Mar'OS 


10 


92  V  102  V 
54        60  V 

103      124 

93  V    97 


96       96 


7!i       80 
106  V  118V 


IOIH1IOIV 


103     107 
83       83 


(«as  and  Electric  Light 

LacGasLofStLlatg5s.el919 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s.  1927 

N  Y  G  E  L  H  &  P  g  5s.. .1948 

Purchase  money  g  4s. ..1949 

Ed  El  111  1st  conv  g  5s.  .1910 

1st  consol  gold  5s 19y5 

NY&QE1  L&P  1st  con  g  5sl930 
N  Y  &  Rich  Gas  1st  g  5s.  1921 
Pat  &  Pas  U4E  con  g  5s. 1949 
Peo  Gas  &  C  1st  con  g  6s  1943 

Refunding  gold  5s 1947 

Ch  G-L  <fe  Cke  Istgug6sl937 

Con  G  Ooof  Chl8tgug5s.'36 

Mu  Fuel  Gas  1st  gug  58.1947 

Syracuse  Lighting  1st  g  5s. '51 

Trenton  G&Kl  1st  g  5s.. 1949 

Westchester  Light'g  g  5s.  1950 


Q-F 
A-0 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
MS 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
M-S 
J-D 


101  v 

"8*3" ; 

"79  V 
99  V 
103 


97V 
Sale 
101V 
112 


112  . 
101<V. 
1021-4  . 

99     . 

96V. 

90     . 


101 

102 
91V 
97  V 
78V 
99 

113V 

95 
103 
104 
112  V 
100V 
101 

95 

99 


101 V 
Feb'07 
Jan  '07 
97  V 
79H 
Apr'os 
J'ne'06 
Apr'O? 
Nov'05 
Nov'05 
Mar'OS 
Apr'08 
Apr'08 
Apr'08 
Feb  '08 


110 
101V 


M.ay'06 
Feb'07 


4 
77 


99     102 


88       98  V 
75       82 
98V100V 


107V112V 
94     100  V 


US 
95 


101 
95 


92     10O 


No  price  Friday;  latest  did  and  asked  this  weeK.u  DueJan  6  Due  Feb  dDueApr  eDaeMay  ADuej'ly    /cDueAug  oDueOot    {DaeDM   1  Oclloa  SataK 
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BONUS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  may  8 


Louisv  &  Nashv  gen  g  68.1930 

Gold  58 1937 

Unified  gold  4s 1940 

Registered 1940 

Sink  [una  gold  6s 1910 

Coll  trust  gold  6s 1931 

6-20-yr  col  tr  deed  g  4  s.  1923 
E  H  &  Nash  1st  g  6s. ...191!' 
LCin  *  Bex  gold44s...l931 
N  O  <fc  M  1st  srold  6s.. ..1930 

N  O  <&  M  2d  gold  6s 1930 

Pensacola  Div  gold  6s. ..1920 

St  E  Div  1st  gold  6s 1921 

•20  srold  3s 1980 

Atl  Knox  &  Cin  div  4s..  1955 

All  Knox  <&  Nor  1st  g5sl94l 

Hender  Bdge  1st  3 1  g  6s.  1931 

Kentucky  Cent  gold  4s.  .1987 

h&  N  &  M  &  M  1st  g  4  4s  1945 

L<fe  N-South  M  Joint  4s. 1952 

NFla&S  Istgug6s...l93" 

N<ftCBdgegengug44sl945 

Pens  &  Atl  1st  gu  g  6s.. 1921 

S  &  N  Ala  con  gu  g  5s..  1936 

L<fc  Jell  Bdge  Co  gug  4s..  1945 

L  N  A  <fe  Oil    See  C  I  &  E 

\/J  ahon  Coal    Sea  LB&M8 

lUanhattan  Ryoonsol4s.l990 

Registered 1990 

Metropol  El  1st  g  6s. ...1908 
McK'pt  <fe  B  V  See  N  V  Cent 
Metropolitan  El  See  Man  Ky 
Mex  Cent  consol  gold  4s. .1911 
1st  consol  income  g  3s.al939 
2d  consol  income  g  3e.  .al939 
Mex  lnternatlsccong4s.l97'~ 

Stamped  guaranteed 197 

Mux  -North  1st  gold  6s 1910 

Mich  Cent    See  N  Y  Cent 
Mid  ot  N  J    See  Brie 
MiliS&W    See  Chic  &  N  W 
Mil  &  North    See  Oh  M  <fc  St  F 
Minn  &  St  E  1st  gold  7s..  1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s. 1910 

lstconsol  gold6s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  &  Ft  D  1st  gu  4s... '35 
Minn  <fe  St  E  gu  See  B  C  K  &  N 
MStl'&SSMcong4intgu,38 
M  S  s  M  &  A  1st  g  4  int  gu  1926 
Minn  U  n  See  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s #1990 

1st  ext  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  s  t   44s 1936 

St  EDiv  1st  ret  g  4s 2001 

Dal  &  Wa  1st  gu  g  5s.. .1940 
Kan  O  &  Pao  1st  g  48.. .1990 
Mo  K  &  E  1st  gu  g  6a. ..1942 

M  K&  Ok  1st  gu5s 1942 

M  K  As  T  of  T  1st  gu  g 5s.  11  42 
Sher  sh  Ac  So  Istgug5s.l9i.. 
Tex&  Oklalstgug5s...l043 
Mo  Pacific  1st  cou  g  6s  ...1920 
Trust  gold  os  stamped. al917 

Registered al917 

lstcoll  gold5s 1920 

40-year  aold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

Cent  Kr  liy  1st  gu  g  48.1919 

Cen  Branch  U  Plstg4s.l94s 

Leroy&CVAElstg5s  1926 

Pac  Hot  Mo  1st  ex  g  4a.  1938 

2dexteuded  gold  5s. ..1938 

St  E  Ir.MA;Sgencong5sl931 

Gen  con  stamp  gtd  g  5s  193 1 

Umtied<fc  ret  gold  4s. .1929 

KlY($s  G  Div  1st  g  4s. .1933 

Venn  V  1  &  W  lat  g  5s. 1926 

Mob  J  &  K  C  lstcona  g  5s. 1953 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s. .1947 
St  E  &  Cairo  coil  g  4s..el930 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Molm  w  k  &  M  al    See  N  V  C  &  U 
Mouongahela  Riv    See  B  &  O 
Mont  Cent    AteStPMdfcM 
Morgan's  i_.a  &,  T    bee  S  P  Co 
Morns  Ji  Essex  <6'eeDelE&  W 

Nash  Chattfc  St E  1st 7s.  1913 
lstconsol  gold  5s 1928 

Jasper  Branch  1st  g  6s..  1923 
McM  M  W  <fc  Al  1st  6s. .1917 

T&  P  Branch  1st  6s 1917 

Nash  Flor  &  Shot    See  E  <fc  N 
N,at.ot  Mex  prior  lien  4  4s.  1920 

1st  consol  4s 1951 

New  H  di  i)  SeeNYXJd&n 
N  .1  J  lino  lill  See  N  Y  Cent 
New  A;  Cm  Bdge  <S'e«Lou&N 
N  ¥  Bkln  &  Man  Bell  See  E  I 
N  if  Cent*  H  Riv  g  3  4s.  1997 
Registered 1997 

Deben   g  4s 1934 

Lake  shore  collg  346...1993 
Kegistered loos 

Mich  Oenl  coll  g34s 1998 

Beg  i  s  term  1 1 9  0  S 

Beec.i  Creek  1st  gu  g  4.s.  i  936 
Registeri  il 1930 

2d  gu  gold  os 1930 

Beech  Or  Kx1  1  hi  u  34st>195] 


J-D 
M-N 
J.J 
J-J 
A-O 
M-N 
A-0 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
J  -o 
MS 
J-J 
M-S 
J-J 
F-A 
J-J 
FA 
F-A 
M-S 


A-0 
A-0 
J-J 


J-J 

J'ly 
J'ly 
M-S 
MS 
J-D 


J-D 
J -I) 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 

F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-0 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
FA 
M-S 
M-N 
l:-A 
J-l) 
J-J 
F-A 
J-J 
A-O 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 
O.-J 
M-S 
F-A 
0,-F 
J-J 


J-J 
A-0 
J-J 
J-J 
J-J 

J.J 
A-O 


J-J 
J-J 

M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J.J 
A-0 


Price 
Fridav 
May  8 


Ash 


liia 
116 

1074 

98     Sale 


10134  103 1< 

91»4    93 

Ul34  .... 

101*4  .... 

117     .... 

+ 115 


108 


103 


87 


92 
95 

10*8" 


85 


102     . 
102^. 


934. 
i02»*  '. 


81  4  Sal* 
154    16i., 
14       15 


127  4 
102  4 

130 

101 
76 

Sale 
80 

964 

99 

98 

aw 

100 

"  78*9 
i'o'6" 

86^4 
104a4 
102 
*102 

99 
103 
105 

94 


Sale 
Sajb 
100  \ 

75 
Sale 

80  \ 


89^. 
106 
103 


Salt 

108^ 

Sale 


95 

70     sale 

'8**9  *9(*" 


101 

i  07     Sate 


7738  Sain 
82  h,  Sale 


114      , 

107  V 


100 


114    Sale 
107     


9919 

7919   80  \ 


S9»4Sale 


92     Sale 
80     Sale 

* 80 

76       80 


96 

i'o'"' 


Week?* 
Ha/nge  or 
Last  aale 


Low 
112«&M 
110 
97  58 
lOlW 
107 


Oct 


104 

y  2 
111 

104 

115*4 

122  l4 
107"4  _ 
117     M 

02*o 

86I9 
116     J. 
lOS^Ja 

90     Al 
108     j'ly 

87     Jan 
113*9  Mar 


High 

ai'O^ 

.    07 

98  H, 

ly'06 

:e  '05 

'Of 

,    '08 

ov'07 

.■•08 

•08 

•'06 

'06 

•07 

„  07 

8fi>v 

:06 

•06 

'i'8 

06 

06 


De 

Feb 

Apr 

Nov 

Mar 

1  Jan 

1  Mar 

1  Aug 

May'' 

1  Aug 

8 


pi 


'0' 


113    Jan '08 

111     MayM7 

91^9  Jan 'OS 


95 
104 
1023s 


05 

Apr '05 
102  H 


80-8       82 
16  16 

15     May'Ofe 
9u58  j'ly'O] 
80     Feb '08 
105     May'00 


128  Apr'08 

1()3  Mar'08 

118  Jan'O 
113"4Mar'Oo 

101  101 

80  Mar'08 
97  Apr '06 

97  Apr'08 

102  J'ne'07 

96 19       98 

81  313f 
100>2Api  '08 

75 14  75 1* 
77 'g  79 
83  Jan  '08 
102  S  Apr  '08 
87  Apr 'Os 
106  Mar'08 
102^  10 1*1 
Apr  Oo 
Aug'07 

103 

Apr '08 

94 

1041a  Fcb'07 

94  v-l 

69  Hi       1»\ 

9a     Mar'08 

85     Feb  "08 

84 14  Jan  '08 

110     Mar'05 

99  >4  Feb '08 

112     Dec'07 

106>«     107 

102     Apr'08 

7oi2       77s8 

80  !8       82  >4 

l07HzApr'00 

98  Dec '06 
11 6*4  May'u8 
105  Sj  Jan '08 

84*4  Feb'08 
102  'a  Oct  'u7 

92  >9  Aug'06 
101     Nov'04 


100 
105 
103 
110 
93 


113>9     114 
108         108 
HO'aMay'O? 
1 17 '4  Mar'05 
113     J'ly '04 

100     Apr'08 
80     Mar't8 


89 14        8934 

36 

8K6„May'0b 

91^        92 

91 

80           81) -a 

29 

78  <9        79 

11 

79  >a  Apr  '08 

76     Apr'08 

102     Feb'07 

102     Mai  '01 

so    - 

"3^ 


°5 


Ao 


43 


20 


19 
10 

" 

159 


4 
575 


Jiaiii/e 

Since 

January  1 


Low    High 
112»8ll7 


95     100 


!H     105 
33       94 

L03*"  ii)4* 
U534  117 


86       89^ 


88       92 
87"  "87* 


113     113 
'91*9  'iff!" 

92       98 


99:,4  102>a 


74 14    P5 
14^9    20 h 
10       18  S, 


80       80 


C5  "4  128 
103     103 


100     101 
80       82 


97 


97 


94  98 
77  hi    84 

95  100 1; 
747s    78 
71       79 
83       83 

102>al02>9 
87       87 

lO^Sglyti 

102      104 

97>9l03 


103      ln3 

104»9ll0 

88        99 


87 '8 

6S 

95 

85 

83^ 


98 
76^ 
95 
85 

84  J4 


^9l4    99' 


103  110 

100  103^9 

68  78 

7  6  86 14 


118     116a4 
105  <a  105  "s 

84 14    84  '4 


H214  114 
1<>5  >a  108 


99     100  H, 

■<7       82 


87  h 

88^ 

91 

75 

73 

74>9 

7  6 


91 

88  s8 

95 

82 

79 

81 

76 


N.  Y.  STOCK  EXCHANGE 

Week  K.-.dino  May  8 


00  >« 


JTice 
Jftidav 

Mai,  S 


N  I  Cent&  H  It— (Continued) 
Cart&  Ad  1st  gu  tr  4s. ..1981 
Gouv&Oswolstgu  g5s  1942 
Moh  <fe  Mai  1st  gu  g  4s. .1991 
-V  J  Juno  ft  tcu  1st  4s. ..1986 
N  Y  &  Harlem  g  3 "93... 2 000 
N  Y<fe  North  1st  g  5s. ..1927 
N  Y  &  Pu  1st  con  gu  g  4s  1993 
Nor<&  Mont  1st  gug  53.1916 
fine  Creek  reg  guar  6s.  1932 
R  \V&Oconl8text5s./tl922 
Oswe(fe  R  2d  gug5s...cl915 
R  W&  O  T  R  1st  gu  g  58.1918 
Rutland  1st  con  g  4I9S..I94] 
Og<S>EChaml8tgu4sgl948 
Rut-Canadlstgiig4s.l949 
Bt  Law*  Adir  lstg5a.l99H 

2d  gold  6s 1996 

Utlca*  BlkRivgug4s.l922 

Bake  Shore  gold  3^s 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4s 1931 

KaA<fcGRlstgnc5s.l938 

Mahon  O'i  RR  1st  5s..  1934 

Pitts  &  E  Erie  2rt  g  6s.al928 

PittsMcKA  yistgu6s.l932 

2d  guar  6s 1934 

McKees&  B  Vlstg6s  1918 
Mich  Cent  1st  consol  6s. 1909 

5s 1931 

Registered 1931 

4s ii)40 

Registered 1940 

J  L<fc  S  1st  g  34s 1951 

1st  g  3S2S 1952 

Bat  C  &  Stur  1st gug3s. 1989 
NXOhlC(feS.t  L  1st  g4s  1937 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  &  Green  vr  Lake    See  Erie 
N  Y  &  Har    See  NYC*  Hud 
N  Y  Back  &  W    See  D  L  <fc  W 
N  UKAW    See  Erie 
N  Y  &  Long  Br   See  Cent  of  N  J 
N  Y  N  H  *  H— Conv  6s  subs.. 

Conv  deben  3"as Iy56 

-Housatouio  R  con  g  5s..  193? 
N  H  &  Derby  con  cy  5s.  1918 
N  Y  &  North    See  N  Y  C  &  H 
SYO&Wref  let  g  4s..(/1992 

Regis  $5,000  only i/1992 

N  Y  &  Put    See  N  Y  C  &  H 
X  Y  &  R  B    See  Bong  Island 
XYSA  W    See  Erie 
X  Y  Tex  &  M    See  So  Pac  Co 

Xor  &  South  lstg5s 1941 

Norl&  West  gen  g  6s 1931 

Improvem't(&  ext .  g  6s..  1934 

New  River  1st  g  6s 193 

N  &  W  Ry  1st  con  g  4s. 1996 

Registered 1990 

Div'l  lstl&  gen  g4a...  1944 
10-25  year  conv  4s. ...1932 
Pocah  C  &  C  )oint4s..l941 

CC&Tlstgug5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  Illinois    See  Ohi<fc  N  W 
North  Ohio    See  L  Erie  &  W 
Nor  Pac — Prior  lieu  g  4s. .1997 

Registered 1997 

General  lien  gold  3s «2047 

Registered o2047 

St  Paul-Dul  Div  g4s 1996 

Dul  Short  1;  Istgu  5s. .1916 

C  B  &  Q  coll  tr  4s    See  Gt  Nor 

St  P  &  N  P  gen  g  6s. ...1923 

Registered  certitic's..l923 

St  Paul  &  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cai    See  So  Pac 
Nor  Wis    tfee  O  St  P  M  <fc  O 
Nor  &  Mont    See  N  Y  Cent 

Ulnd  &  W    See  G  C  O  &  St  L 
hio  Riv  RR    See  bait  &  O 
Ore  &  Cai    See  SoPao  Co 
Ore  Short  Bine    See  Un  Pac 
Oswego  &,  Rome    See  NYC 
O  C  F  &  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5s 1946  J-D 
ac  of  Missouri    See  Mo  Pac 
Penn  RR  1st  real  est  g4s.l923  M-N 

Consol  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

Consol  gold  4s  (w  D....1948MN 

Convertible  g  3  12s 1912  Ai-N 

Convertible  g  3 1-28 1915  J-D 

Alleg  Val  gen  gu  g  4s...  1942  M-s 
DRRR&  Bgelstgu4sg.'30  K-A 
PhiiaBal&Wlstg4s..l943  M-N 
Sod  Bay  &  So  1st  g  5s. ..1924  J-J 
U  N  J  RR&Cau gen  43.1944  M-S 
Penn  Co— Guar  1st  g4i2S. 1921  J-J 

Registered 1921  J-J 

Guar  3  4s  coil  trust  rog.1937  M-S 
Guar  3  4s  coll  tr  ser  B...  1941  F-A 
Tr  Co  certif'8  gu  g  3  "98.1916  M-N 

GuS^strctfaO 1942  J-D 

G^3"98  tr  ctfsD 1944  J-D 

Guar  15-25  year  g  4s 1931  A-0 

CI  &  Mar  1st  gu  g  4138. .1935  M-N 
CI  &  P  geu  gug4i2sser  A. '42  J-J 

Series  B 1942  A-O 

Scries  C  34s 1948  M-N 

Series  D34s 1950  F-A 


J-D 
J-D 
M-S 
FA 
M-N 
A-O 
A-O 
A-0 
J-D 
A-O 
F-A 
M-N 
J-J 
J.J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 

J-J 
MS 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


J-J 
M-N 
M-N 

M-S 

M-S 


M-N 
M-N 
F-A 
A-0 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 
Q-J 
Q-F 
Q-F 
J-D 
M-S 

F-A 
Q-F 

F-A 
A-O 

J-D 
O.-M 
J-J 


Bid 


Ask 


99 


85«8  . 

100      , 

95     . 


1150b 

110     114 


87  'a 


109 19. 


99  V*  100  4; 

92 14  93 
92Hi 

92      .... 

9iasSai 
UOI4.... 
105     .... 

98  .... 
120  .... 
115  .... 
105     .... 


108  V 


92 


85  J4 


100 


101      102 
99'elOl 


126     Saie 
87 '4  Sale 
11034 

10334 


96       981-, 


ii7a4 

120 

118      

9334  bale 

89" 

85 14  Saic 
81       85 

"lou^ 

92     


101 1«  j>ait 
99  >a  Sale 
71i4 


II719 
1 1 6  >-4 
105 


81 
114 


*104 
101 


96 

loii*  Sale 
94 19  Sale 
9  2  ig  sale 
94 


100 
103 


83 
85 
92 
86 
83 


14  104»b 
..  104 
*» 


914 


104 

1()3 

84 

84 


4 

4 


-    Week's 
Range  or 
Last  Sale 


Low       High 


98  Mai  '(18 
105  oot  "o: 
1014  J'ly  'in: 
110  4May'07 
101 14  Oeu'-JO 


107  Nov'uT 
109  Mny'OS 
105     Jan  '0;> 


106  >«  oct  '0 
87  Feb '08 
85  Jan  '08 
122  Jan'Otf 
125  Feb'08 
99s4  Apr'OSj 
93  Apr'O- 
92  Jan '08 
92  92  4 

8968       913!. 


109  Oct  '07 
K^Nov'Oe 
139     Jan '03 


104  Deo'06 

105  Dec '07 
119  J'ne'08 
10034  Jan  '07 
106H;Nov'00 

91  Ki  JX'COV) 
88     Apr'08 


100         100 
10214  Mar'07 
100        101 

IOOI9       10034 


123        126 
87  ■*       87'. 
112     Mar'08 


A  f 


595 


IS 


90  96 

lOlWne'OO 


100 

120is 

1174 

127 
9334 
91 
884 
82^j 
84i4 

1094 
91  >a 


Oct  '07 
Jan  '08 
Jan  'OS 
Oct  '06 

91 
Sep  '07 
89 
85 14 
84i4 
Feb '05 
91ia 


lOO^g  101 H 
99  4  100  4 
71 S,        1Y\ 

68  4  Apr 'Os 
00  4  J  an '08 


116     Mar  08 
116         116 

117 '4  J'ly  'o7 

100     Oct  '07 

98  4  Oct  '06 

93      Muy'00 

112     Feb'u8 


104 

105 
loo 
101 
100 

94 

915s 


101 

Jan  '08 

Nov'07 

D.c'07 

101% 

9 17, 

92  Js 


yj    j'nu'ui 


107  4  Cct  'Ot 

10-^      Jau'03 

1 1019  Sep  '04 

104     Apr'08 

103  \  J'ly  '07 

90  4J'ne'06 

86  \  Mar'08 

92  4  Feb'08 

84U  Feb'08 

90  4  Mar'06 

92  >9  Apr'08 

110     Jan '05 

IOS'4  Aug'03 

")8*ii  bec'05 
96     Jan  01 


262 
8 


21 


14 
228 
1 


80 

20 

116 


Jianga 

SX  ll(X 

January  1 


Low    High, 


08        98 


l()i"j  I  ii  '9 
105      105 


84"4    87 
85       85 


125     125 
9934    0934 


89-'<4 
90 

88  7e 
88°8 


94 

i'214 
95 
94  4 


1508 

05 
60. 


88        88 


95a6l01 


98     103 
961*101 


1154 126 

87 14    88 

112     112 


92  4    98 


120     120H, 
11741174 

'92*'  'ij'fii 


84 <4    89 
78        84»» 
77        86 


87  4    95 


09     101»« 
9734  10(J58 
68        V3 
084    70 
89        90  hi 


116     117 

116     116 


112      114 


1014105 
102     105 


100        11)13,, 

91  hy    96  4 

88        92 


102a4  105 


86 '4  86  "4 
92  4  92  4 
84 '4    84i4 

96"  "96  * 


AllWCEEL  VNKOU.S    MON US— Continued  on  Next  I'asf 


Com  mid   iron 

(Jol  V  <t  i  Co  ucn  s  1  g  os. .1943 

Convertible  deo  v  Bs 1 01 1 

C«i  I'ntM  Co  gen  gold  6s.  1  01  :> 

Or  Riv  Coal  cV  c  Lai  '-■  681919 

Clean  nit  Coul  lsi  s  1  .is.. .10411 

Col  InOu  l.sl  A;  coil  .is  L-il..]  934 

Contin'taJ  c;  1st  si  gn  5h  h.195'^ 

Jell  <fe  t;iear  C(t  II-  os.  i'.C.Mi 

Kan  <k  il  V  (^  (;  1  st  8  1  •-<  5s.  1 95 1 
Pleas  Val  Coal  1  .si  g  s  f  5s.  1  928 

Sunday  Creeit  Co  g  5s 1044 

Teitn  Coai  ten  os 

lenn   lirv  l»l  g  68 al917 

Hirm  Div  1  si  (■iiiiMol  6S..1917 

Cah  C  M  CO  1st  g.u  ;■  6s.  L922 

Uelinrt;.V  1  Co  gu  g  Os.  I '.■In 

\  aiii'ii  '  'oal  &  '  0  I  si  g  os.  1:149 

Vi'ior  V   el  1st  si  5s lo;,3 


FA 
F-A 
M-N 
A-0 
J-J 
F -A 
FA 
J-l) 
J  -J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 
MS 
J-J 


83 


60     Sale 


95 
101 
107 
li)5 

101 

85 


80 


Salt 


89 


823<       83 
65     Mar'08 

107  4  Oct  '04 

I02«g  Anr'OO 

95     Api  '02 

48  00 

1U7-"'H  ]),  .    1    1 

107     May'97 
105  4  Dec 'ot; 

105  Oct '00 
Feb '07 
Apr'08 
Mar'08 

L07 

Apr'08 

Jan  '08 

87 


78 
94 
103 
107 
lo2 
Kit) 
86 


93  4  Feb'o" 


2J 


63 


79  4 
56 


83 
65 


3834    60 


82  Hi    9  4 

100 

101 

99 

107 

102 

103 

Hill 

100 

80 

87  4 

Telegraph  ami  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Comm  Cable  Co  1st  g  4s. .2397 

MetT&  T  1st  8  f  g5s 1918 

.Mich.  Sta to  Telep.  l8t5s.;9L'4 

N  Y  <fc"N  J  Tel  gen  g  os.,1920 

West  Union  col  tr  cur  5s. 1938 

Fd  and  real  est  g  44s. ..1950 

Conv  Is,  Series  A 1936 

Mat  UnTel  s  fund  6s...  1911 

Manufacturing  <v  iiiduntruti 

Am  Cot  Oil  ext  44b 1016 

Am  Hide*  B  1st  a  1  g0s..l910 
Amer  Ice  Secur  deb  g  6e..  1926 
Am  Spirits  Mtg  1st  g 68. .1910 
Am  Thread  1st  col  tr  4s. . .  1 9 1 9 

Am  Tobacco  40-yrg  6a 1944 

4s 1951 


J.J 
O-J 
M-iN 
FA 
M-N 
J-J 
M-J! 
M  N 
vl-^ 


.(1-8 
A-O 
.U-S 

J.J 

A-O 
FA 


7934 









814 

85 

80 

8H4 

76 



10.: 

90  4 

91»4 

81 

66 

90  4 

86  '-i 

105  "a 

Hale 

72 

-Sale 

80  4       804 
8534  Mar'08 

104  Feb'07 
B2  4  Feb'08 

106  S,  J'ly  '03 
85  85 

81  81 
78     Apr'0;v 

104     Apr'07 


0:34  D134 
804  80  4 
70  Apt  '08 
97  Mai 'OS 
80  .Max 'OS 
I054  105:>, 
714        72 


81 


75  4 
8534 


81 

85  34 


924    92  4 


84 
81 

75 


0  4 
88 

78 


86  92  4 
75  4  81 
;.8  4  70 
ol  loo 
8  3  86 
90',  D  64 
00  4    72  '< 


.\..|M-:ee  Friday:  latest  bid  and  aakeo.   o.OueJan    b  Duo  P>eb   cDue.mr  rfDueApr    n  Duo  j'ly  ic  Due  vug     uDuewcC     />D.ie   >.>v   /    >.io  ,,co  Klmn*  "ale 


May  9  1908.  j 
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HON  OS  j^o 

Y.  STOCK  EXCHANGE     ~  fe 
Week  Ending  May  8 


c"oiiii  Co — (Continued) 
Erie  ifc  Pitts  gu  g  3  His  B.1940 

Series  C 1940 

Gr  Bifc  I  ex  1st  gu  g  4  His  1941 
Pitts  Ft  W  &  C  1st  78... 1912 

2«17.s 1912 

3d  7s A1912 

Pills  Y<\j  Ash  1st  con  5s. 1927 
PCC<BsStLiniA1aaA..-1940 

Series  B  guar 1942 

Series  C  guar 1942 

»enes  D4sguar 1945 

Series  E  3  Hi  guar  g 1949 

series  E  4s  guar 1953 

C  St  L  &  P  1st  con  g  58.1932 
Peusacolu  ifc  Atl  See  L  &  Nash 
Peo  <fc  East    /See  0  C  C  &  St  L 
Peo.v  PeK  Uu  1st  g  6s. ...1921 

2u  jrold4His M921 

Pere  Marq— Chite  W  M  5s  1921 

Flint  ifc  I'M  gOs 1920 

1st.  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  58.1939 
SairTusifc  H  1st  gug  48.1931 
PhiTB  &  W  See  Penn  KB 
>*liila  &  Keating  cons  7s. 1911 
Philippine  By  1st  30-yr  s  f  4s'37 
c'liis  ^..i.  ifc  »t  Lj  See  Penn  Co 
Pitts  Clevc-  &  Tol  See  B&O 
Pitts  Ft  \v  da  Cli  See  Penn  Co 
Pitts  .YtCKeesifc  Y  See's  YCen 
Pitts  Sli  ifc  L.  E  1st  g  os. ..1940 

lstconsoi  gold  5s 1943 

Pitts  &  W  est    See  B  &  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

jersey  Cent  coli  g  4s. ..1951 
Rensseiaer  ifc  Sar    See  1)  &  H 
Kich  ifc  Dan    Ace  Soutli  By 
Rich  it  Meek    A'ee  Southern 
Bio  Ur  W  est  See  Den  <fc  Bio  Gr 
Koch  <fc  Pitts    -see  B  B  &  P 
Borne  Wat  ifc  Og    i'ee  N  Y  Cent 
Rutland    .S'ee  M  Y  Cent 

Sag  Tus  ifc  H    See  Pere  Marq 
_  tJoite  Ur  Isl  1st  g  4s. ..1947 
St  L  ifc  Cairo    See  Mob  &  Ohio 
8t  L  &  Iron  Mount    6ee  M  P 
81 L  K  C  &  N     &ee  Wabash 
BtLM  Br     See  TRKAolStL 
St  Louis  ifc  San  Erancisco — 

General  gold  6s 1931 

General  gold  6s 193i 

8t  L  ifc  S  n'  KB  cons  g  4s. .'90 
Southw  Div  1st  g  6s..  1947 

Refunding  g  4s 1951 

6-year  gold  notes  4  Hi. -1908 
St  L  M  &  So  East gu  4 Higl909 
K  U  Ft  8  ib  M  coug  08..  1928 
K  C  Ft  S  ifc  M  By  ret  g  4s  1930 
KCifcM  Rife  Blstgu 58.1929 
Os'rkifc  Ch  C  1st  gu5s  g.1'913 
St  Louis  So  See  Illinois  Cent 
8t  L  S  W  1st  g  4s  lid  ctfs.1989 
2d  g  4s  inc  bond  ctfs.../)1980 

Consol  gold  4s 1932 

Gray's  PtTer  1st  gug  5s  1947 
St  Paul  ifc  Dui  See  NorPacitic 
StPaulM  &  Man  2d  0S...19O9 

lstconsoi  goldOs 1933 

Registered 1933 

Reduced  to  gold  4HiS--1933 

Registered. 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

E  Minn  Nor  Div  1st  g  4sl94s 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  68 1937 

Registered 1937 

1st  guar  gold  5s 1937 

W1U  &  S  F  1st  gold  5s..  1938 
St  P  ifc  Nor  Pao  See  Nor  Pao 
StP&S'xOitv  iS'eeCStPM&u 
SA<&  APasslstgug4s...l943 
SFePresifc  Ph  1st  gos...l942 
8  F  &  N  P  1st  sink  1  g  5s. 1919 
Sav  F  &  West  See  Atl  Coast  L 
Scioto  Val  ifc  N  E  See  Nor  &  W 
Seaboard  Air  Dine  g  4s.  ..1950 

Coli  tr  refund  g  5s 1911 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s.  ..1949 

Ela  Cen  &  Pen  1st  g  5s. 1918 

1st  land  gr  ext  g  6s  ...1930 

Consol  gold  5s 1943 

Ga&  AlaRy  lstcon  5sol945 
Ga  Car  ifc  No  1st  gug  5s  1929 

Seab  &  Roa  1st  5s 1920 

Sher  Shr  <&  So    See  M  K  ifc  T 
SU  Sp  Oca  &  G  See  Atl  Coast  L 
So  Car  &  Ga    *'e«  Southern 
Southern  Paciho  Co- 
Gold  4s  (CentPaccoU).fcl949 

Registered fcl949 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold  3Hi8..A;1929 

Through  St  L  1st  gu  4s  '54 

GalHar<fc  S  A  1st  g  6s. .1910 

Mexifc  Paclstg5s 1931 

Gila  VG&N  1st gug5s.l924 
Hous  E  ifc  W  T  1st  g  5s.  1933 

1st  guar  5s  red 1933 

B  &  TClstg5sintgu..l937 

Consol  g  6s  int  guar...  1912 

Gen  sold  4s  int  guar. .1921 

Wacoife  N  W  div  1st  g  6s '30 

A  &  N  W  1st  gu  e  5s 1941 


frice 
firidav 
May  S 


J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
A-O 
A-0 
M-N 
M-N 
FA 
J-D 
A-O 


Q-F 
M-N 
J-D 
A-O 
M-N 
A-0 
E-A 

J-D 
J-J 


A-O 
J-J 

J-J 
J-J 
A  O 


J-J 


J-D 
J-D 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 

A-O 
J-J 
J-J 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
J-J 


Urn 

85 

85 

101 

110 


ASh 


Weelft 
Range  or 
Last  Sale 


J-J 

.VI -S 
J-J 


A-0 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


109     

104     

1<)6\  107  S 

106: 

100 

98 

91 

93 
110 


•4 

Ms. 


Sale 


103 


105     

i 00  Hi  Sale" 


96 Hi    96  Hi 


109 


97  >4  Sale 
94^ 

92       93  H 


115     

1 04 14  107*4 


95      

73     Salt 


113      

73     Sale 


99 


87  Hi  Sale 
69  70 
08     Sale 


102»8 

128^8 

126      

107 Bs  Sale 
104 

10338 

98       991* 


80 
110 
125 


112  Hi. 
112Hj. 


82 
100 


Sale 


o.o 


Z,e»o       Utah  Xo 

92     Apr '07 

98'4  Apr '(14 

leg     Sep  Mir, 

127 58  Oct  '02 

119     J'ne'06 

119     Apr '04 

116     May'05 

106H)      Hi'iH? 

108     Feb '08 

112H>J'ne'05 

00J4  Mar'07 

91  91 


109     Jan '08 


123^  Jan '05 
lOO^Dec'OS 
109  Apr '02 
112H2  Aug'07 
10034  Apr '07 
100  Hj     IOOHi 


115HiMar'06 
96  H,  Apr  '08 


109^  Feb '08 
93'8J'iy'97 

97  97  7i 

95 »4  Apr'08 
92     Apr'08 


83     Apr'08 


114Hi  Apr'08 

107         107 

90     Jan  '08 

102^  Aug'Oi 

69  73 

98     Nov'OO 


113 
69 


Mar'OS 

73 


90     Dec*07 

87  H»       87\ 
66     Feb '08 
64  H>        68 
101  »s  Apr '07 

102 "vi  Apr  08 
128 '4  Apr'Oo 
134  Dec'Ob 
107  107  s6 

116H»Apr'01 
105  Hi  Apr'08 
99     Apr'08 
lOO^  Oct  '06 


49>4 

86       bO 


79  Hi 


94  4100 
92  m 


88 


F-A 

96>4Salb 

F-A 

93 

J-D 

86     Sale 

A-O 

90     

F-A 

lOlOy 

M-N 

102  Hi 

M-N 

100  Hi  105 

M-N 

M-N 

J-J 

lioa* 

A-O 

108  Hi 

A-O 

87=8 

M-N 

.T-J 

124  May'05 
130  Apr'08 
l3614May'06 
lllHiAprMd 
115H.Dec'06 


82  82  Hi 

102     Sep '07 
110     ucc  '05 


49  Apr'OS 
00  Deo '07 
88  Jan  '07 
y6HiMar'06 
107>4  Aug'06 


13 


129 


i:ji;.", 


Mange 

Since 

TanvAxrxi  l 


Low    High 


106  Hi  108 
'.08     108 


90       91 


109     109 


100  Hi  100^4 


109 


IS 


109HjMar'06 

95     Apr'OS 

110     Jan '05 

106     Mar"07 


83  87  H. 

84  J'ne'07 
95Hj  96-4 
933eJ'ne'07 

85  Hi       86 
90^       9014 

103  Hi  Apr '07 
1«7  Jan '08 
106 14  J'ly'06 
101     Jan '08 

104  Aug'06 
llOHj  lfeb'08 
l07o«Nov'07 

87  Hi  Apr '08 
116  Dec '06 
109  Hi  Feb '00 


96  Ha    96  H 


109l4  109^ 


93  97  78 
90  95 14 
86       94Hi 


82       85 


113     1U34 
103     107 
90       90 


07  >4 


111      Ills 
tiii'J4    7  2a4 


84  H;  90 
65  70 
56   68 


102i4104«8 

126  4,12s3-, 

i'0'2"  loiK 


10434  10534 
94   99 


128  130 


llimiliHi 


78   83  >4 


43Hi  55 


92   96 


8334.  87 Hi 


94   99 


80 
88 


86 
90»4 


107  107 

Loo"  ib'i' 


109141101s 
"37"  "88" 


BONO* 

Y.  STOCK  EXCHANGE 

Week  ending  May  8 


southern  Pao  Co — f  Continued ) 
Morgan's  La  ifc  Tlst7s.l91S 

1st  gold  6s 1920 

No  or  Cal  guar  g  5s 1938 

ore  tfc  Cal  1st  guar  g  58.192  i 
So  Pol  AfgulstgOs-.-clOoy 

1st.  guar  «  t!s cl910 

So  Pacific  of  Cal — 

1st  g  6s  series  E  &  F...1912 

1st  gold  6s 1912 

lstcon  guar  g  5s 1937 

S  Pacof  N  Mex  1st  g  68..191 1 
So  Pac  Coast  lstgu4s  g.1937 
Tex&NOSabDivlst  gOs.1912 

Con  gold  5s 1943 

.-o  Pao  RK  1st  ret  4s 1955 

Southern— 1st  con  g  5s 1994 

Begistered 1994 

Mobife  Ohio  coll  trg  4s..  1938 
Mem  Div  1st  g  4Hi-5s...l996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  B  1st  g  6s 1918 

Atlife  Danvlstg4s 1948 

2d  4s 1948 

Atlife  Yad  1st  g  guar  4s.  1949 

Colifc  Greenvlst6s 1910 

ET  Va&  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

GaPac  tty  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s...  1925 
iiobifc  Hir  prior  nen  g  5s  1945 

Mortgage  gold  4s 11145 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s.. .1948 
So  Car  <fe  Ga  1st  g  5s.. ..1919 
Virginia  Mid  eer  C  6s.. .1916 

Series  D  4-5s 1921 

Series  E5s 1926 

General  5s 1930 

Guar  stamped 1936 

WO*  W  lstcy  gu  4s. .1924 
WestN  C  1st  con  g  6s..  1914 
S  ife  N  Ala    See  L  <fc  N 
Spok  Falls  ifc  Nor  1st  a  6s.  1939 

1'erAof  St  L  1st  g4H2S.. 1939 
lstcon  KOldSs 1894-1944 

Gen  refund  s  t  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5s.  1930 
Tex  ifc  N  o    See  So  Pac  Co 

Tex  ifc  Pac  1st  gold  5s 2000 

2d  gold  iuo5s 92000 

La  Div  B  L  1st  g  6s 1931 

W  Min  Wife  N  W  1st  gu  5s  '30 

T0I&  O  C  1st  g  5a 1936 

Western  Div  1st  g  5s. ..1935 

General  gold  5s ?935 

Kan  &  Al  1st  gu  g  4s i990 

Tol  P  ifc  W  1st  gold  4s. ...1917 
Tol  St  L  ifc  W  pi  hen  g  6  His.  1926 

60-year  gold  4s 1950 

Tor  Ham  &  Butt 1st  g  4s./tl94tr 

Ulster*  Del  1st  con  g  5s  1928 
1st  refund  g  4s 1952 

Uu  Pac  BB  ifc  1  gr  g  4s  ...1947 

Begistered 1947 

20-yrconv  4s 1927 

Ore  By  ifc  Nav  con  g  48.1940 
ore  Short  Line  1st  g  6s..  1922 

lstconsoi  g  5s 1940 

Guar  refund  4s 1929 

Begistered 1929 

Utah  db  Nor  1st  7s 1908 

Gold  5s 1926 

Uni  N  J  UR  ifc  U  Co  See  Pa  BR 
Utah  Central  See  Bio  Gr  Wes 
Utah  &  North  6'ee  Un  Paeitic 
Utica  ifc  Black  B  See  N  Y  Cent 

Vandalia  consol  g  4s 1955 
era  Cruz&Plstgu4H2sl934 
Ver  Val  Ind  &  W  £ee  Mo  P 
Virginia  Mid  See  South  By 
Va  &  Southw't  1st  gu  5s. 2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1039 

Certificates  of  deposit 

1st  lien  equip  s  Id  g  5s. .1921 
1st  lien  50  yr  g  term  48.1954 

l.st  ref  and  ext  g  4s   1966 

Det  &  Ch  Ext  1st  g  5s. .1941 
Des  Moin  Div  1st  g  4s. .1939 

Oni  Div  1st  g  3Hi8 1941 

Tol  &  Ch  Div  1st  g  4s. ..1941 

St  Chas  Bridge  1st  g  6S.190S 

Wab  Pitts  Term  1st  g  4s.  1954 

2d  gold  4s 1954 

Warren    see  Del  Lae  &  West 
Wash  Cent    See  Nor  Pac 
Wash  O  ifc  W    /See  Southern 
Wash  Terml  1st  gu  3H28..1945 
West  Maryland  Istg4s...l952 

Gen  &  conv  g  4s 1952 

WVa'Cent&  P  1st  g  6s  1911 
West  N  Y  ifc  Pa  1st  g  5s..  1937 

Gen  gold  3-4s 1943 

Income  5s rfl943 

West  No  Car    See  South  By 
Wheel'gife  L  E  1st  g  5s. ..1920 
Wheel  Div  1st  gold  5s..  1928 
Exten<fe  Imp  gold  5s. ..1930 

RR  lstconsoi  4s 1949 

20-year  equip  s  f  5s  ...192 
Wilkes  ifc  East    See  Erie 
Wil  ifc  Sioux  F  See  St  P  M  ifc  M 
Wis  Cent  50-yr  1st  sen  4s  1940 


A  O 
J-J 
A-O 
J-J 
J-J 
J-.T 

A  O 
A-n 

M-N 
J-J 
J-J 
MS 
J-J 
J-J 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A  O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-.S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
E-A 
J-J 
A-O 

J-D 

Mai 
J  J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 
J-J 


F-A 
J-J 


J-J 
M-N 
F-A 
J-J 
J-J 


Pric 
Friday 

May  H 


Weelc'' 
Range  or 
Last  Sate 


Hui 
113 

]  09  ' 


ASh 


lO'J  IIW 
H)]34  103 
100>4 


104 14 
103 


105 


91      Sale 
98     Sale 

"7  7  Hi  "ho" 
*10»     105 
75     


1083* 

100     

103>4 

99     sale 

68 

108     

IOOHi 

88     


92 


108  Hi 


96 
104 

99 
100 
101 
101 

85 
104 


103 
109 

iob" 


112i4Sale 


105      

102      

9734  100 
*   86     

82      Sale 
86 

71      Sale 


103 


101     Sale 
100 

89  ht  Salt 

97      Safe 

12134  Sale 


90  H.  Sale 


103 
105 


106  H>  Sale 
33H; 


M-S 
J  J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


FA 
A-O 
A-O 
J-J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 


53     Sale 
100     


85 
95 


61     Sale 
10     Sale 


66     Sale 


112 


Low 

127 
IK! 
112 

11 '2 


High 
Sep  '06 
Xf.v'Oe 

KpH'iii 

Api'ilS 
102  -j  .\L>r'i'S 
101      D.o'07 


KM^MnrOS 
114  H:  l'i-c'04 
116  Mav'117 
10i      Apt '08 


10  7  Hi  Feb  •0r. 
98S  Apt '08 
89  \  91s. 
l^'g        99 

114  Nov'OO 
75  4iApi  '('8 
99  Apr'118 
74''4  Api  'OS 

113  J»n'06 
06  J'ue'06 
92     J'ue'06 


111 
U0»8 
K)5  58 

98 

65 
106^ 
108 
115% 

90 
103 

99  Hi 

98 

0  7'>„ 
112 
108  H2 
113 
101  Hi 
107 

96  h 
106 'v 


Fob '07 
J'ly'07 
Apr'OS 

'..'9 
Sep  '07 
H'eu'uS 
Jan  '08 
Apr '06 
Oct  '05 
Mai'08 
Oct  '07 
Feb '05 
Apr'08 
Oct  '00 
Dec '00 
Dec '05 
101  Hi 
May'O/ 
Jau  '07 
sep  '07 


117  J'ly'oo 
102         105 

1 10  H,  Feb '08 
92  Hi        92  H 

111  Dec'00 

t09«a     112l» 

92  Nov'OO 

110  Mar'00 
106 '•>  Nov'04 
102  Hi  Fob'(8 

111  May'04 
97 14  97 14 
89     Jan  '08 

82  82 

83  Apr  '18 
70  Hi        71 

95  Dec  '01 
105     Apr  08 

93  Sep  'Oo 
100=8      101 

99      Apr 'Ob 

88  ^       89  hi 

96  Hi       97 
12 1  Hi     i213» 

114>4        114*4 

89  Hi       90  H, 
8734  Mar'o7 

100  Oct  '07 
105  Hi  J 'ly '07 


94 Hi  Oct '07 
98     Sep '06 


Range 

Since 

January  I 


58  35 


.Ye 


203 

02 


17 


43 


99 
104 

92 

90 

50 

62 
102 

93 

48*8 


Jan  'OS 

105  Hi 

May'08 

J'ne'o7 

52 
J'ne'07 
Feb '08 
Mar 'Ob 

63 


107  H- 


63  H2. 


82     Sale 


loo  Apr'oe 
97  Nov'04 
SO  Beb'07 
963s  J'ue'07 

1.00  Mav'07 
47  51 

934        lO^ 


87  Ha  J'ly'07 
65  66 

31  '4  Apr'08 
106  Hi  Aug'06 
ilo34  Mar'08 
8734  Jan  '0? 
34     Feb '07 

102  102 

103  Mai'08 
98m  Jan '08 
65  65 

104  Oct  '07 


82 


83 


Low    Uign, 


10-!      102  Hi 

9  8  Hi  1 02  Hi 


i04Hi  104  H? 


lOl      i04 


95*4     98S. 
87  Hi    93 

8JH.    99 

75"  "77" 

1'6      lOJHl 
09        76 


102      10558 
97        99 


100      j07 

;07    108 


lOi      107 
'95H^  '97*8 


101 m 103 


111 

i:J02 

20 

10 

3 

138 


117 


20 


576 


42 
498 


33 


18 


102      105 
lOO^lll 
90  Hi    92  Hi 


99     112H» 


!02     103\ 


9  5  Hi 
84 

7034 

80 

07 


98 
89 
83 
86 
73 


104      105 


99 
98 
83 
91 
115 
106 


102 
100  <4 

89  *• 

97 
121  Hi 
114M 


85  Hi    90  Hi 


99       99 

102     10934 

84  Hi    94 


37        62 


100     102 


37 Hi    53 
100     100 


41       56 
834    19 


49 
30 


07 
47 


108S1H 
87*6    »734 


100     107 
103     103 
98^    98*4 
60       72  Hi 


44     80       85 


MISCELLANEOUS    BONUS— Concluded. 


ilaiiiiluctiiriiig  «V:  Industrial 

Beth  Steel  1st  ext  sf  58..1926 
Gent  Leather  20-year  g  58.1925 
Consol  Tobacco  50-yr  g  4s.  1951 
Distil  Sec  Cor  conv  1st  g  5s. '27 
Int  Paper  Co  lstcon  g  6a.  1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 
Knicker  Ice  (Chic)  1st  g5s.'28 

Lackaw  Steel  1st  g  5s 1923 

Nat  Starch  Mf  g  Co  1st  g  6s  1920 
Nat  Starch  Co  s  f  deb  5s..  1925 
Republ&S  lstifccoltr5s.l934 
0  a  Leath  Co  8fdebg6s..l913 
US  Bealtyifc  I  conv  deb  g  5s '24 
U  S  steel  Corp— (  coup  .dl963 
Sf  10-60  yr  5s.  \  reg  ..til903 
Va-Car  Chein  col  tr  5s  g..l912 
Westin$hou»e  E  &Msf5s  '31 


J-J 
A-O 
F-A 
A-O 

F-A 
J-J 
J-J 
A-O 
A-0 
M-N 
J-J 
A  O 
Ivl-N 
J-J 
M-N 
M-N 
A-O 
J-J 


95 

94 

Sale 

70 

71H>9ale 

101  Hi  Safe 

81 

Sale 

93 



89 

90 

66 

91 

106*6 

70 

95'8 

Sale 

97*a 

77 

Sale 

96 
93", 
71 
71 
101  Hi 
80 
93 


Aug'06 

94 
Apr  '08 
7134 
101  H, 
81 
93 
97  Hi  Oct  '05 
90  90 

83  Hi  Aug'07 

70  Apr '07 
80     Dec '07 

105         106 

71  72 
94Hj        96 
94*4        963t. 
94*8Mar'08 
77  77 


43 

18 
20 
59 
13 


16 


32 

2 

17dT 

4 


85  H 
62 
64 
101 
79 
90 


94 
72  Hi 
75 
105 
86 
9476 


84       90 


101     106 
64 Hi    73 
85  Hi    97  4 
8534    95  Hi 
89        94*e 
67       80M 


Miscellaneous 

Adams  Ex  col  tr  g  4s.  1948 
Am  SS  Co  of  W  Va  g  5s! "...  1920 
B'kl'n  EerryCo  1st  cons  g  5s  '48 
Chic  J  c  ifc  St  Yard  col  g  5s. 1915 
DetM&Mldgr  incomes..  1911 
Int  Mercan  Marine  4 His. .1922 
lut  Navigation  1st  s  f  58.1922 
Man  Bch  HAL  gen  g  4s. .  1940 
Ne\vp  Ne  Ship  <fc  D  D5sdl99() 
N  Y  Dock  50-yr  1st  g  4s.. 1951 
Providence  Seo  deb  4s..  .1957 
Provident  Loan  Soc4His.l921 
St  Joseph  Stk  Y'ds  1st  4  Hjs. 1930 
St  L  Ter  CupplesStat'n*  Prop 
Oo  lstg4His  5-20  year. .1917 
S  Yuba  Wat  Co  con  g  6s..  1923 
Sp  Val  Wat  Works  1st  6«  1906 
US  Bed  <fc  Bef  1st  sf  g  6a.  1931 


M-S 
M-N 
E-A 
J-J 
A-O 
A-0 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 

M-S 


87  Hi  Salo 


45 

7034  Sale 
81       8IH1 


97 
88 
85 


84 


87  H:  88*4 
100J4  J'ne'02 

41  Oct  '06 
Jan  '08 
Apr'08 

71*4 

Apr'OS 
Feb '02 


100 
47 
69 
80 
50 


88     Apr'OS 

85     Oct  '07 

99     May'06 

lOOHiSep'05 


112  J'ly'04 
ll3H*JTjr'00 
85     Apr '03 


2 'J 


305 


83   90*4 


100  100 
42  Hi  47 
63  72 
75   80 


85   89 


.  78   85 


*  No  price  If  riday;  latest  bid  s,:i4--sked  this  week,    a  Due  Jan     *Bue  r'ob     d  Lmei  Apr    cDkvMh?    jDuerne    h,  Due  J"ty    p  Due  Nor    «0»Uob  Oal» 


CHICAGO  STOCK  EXOHA^GTC-Stock  Record-Daily,  Weekly  and  Yearly 


STOCKS — HIGHEST  AND  LOWEST 

SALE  PRICES 

Sales 
0)  the 

bTOCKS 

CHICAGO   STOCK 

Range 

Since 
l   1908 

Rangt 

for  Previous  Year 
(1907 

Saturday 
May  2 

Monday 
May  4 

Thursday 
May  7 

Friday 
May  8 

Week 

EXCHANGE 

May  5 

May  6 
*160     190 

SKarc? 

Lowest 

Highest 

Lowest 

Highest 

*160 

190 

*1G0 

190 

♦  160 

190 

'  Sale 

175       Jan'OS 

Railroads 

Chicago  City  Ry  ' 

1.60    Jan  24 

175     Jan  27 

150 

Mch 

205     Apr 

*2 

214 

*2 

2'4 

21- 

21o 

*214       21- 

21- 

*2lj         21- 

2  ; 

Chicago  &  Oak  Pail.  . 

158  Feb    3 

2-34  Feb  13 

13 

;   \'(>\ 

5     Jan 

*71- 

10 

*71- 

10 

9 

9 

*8        10 

ti) 

10 

:  ! 

Do    pref luo 

7     MchKi 

91-  Mch27 

10 

Oct 

in     Apr 

1734 

173.1 

*17 

181- 

17 

1V1S 

1712     1712 

18 

*17i4       18 

310 

Chicago  Subwav. loo 

15     Feb  10 

21     Jan  Hi 

11 

Oct 

4(ji- Jan 

Lai!  Salt 

212 



Chic  Union  Traction   100 

212Mch27 

2-".,  Feb  13 

2i4  Dec 

OU  Apr 

43U 

*42 

431- 

*42 

44 

*42        44 

Last  Sale 
*42l2     44 

IS        July'07 
43         43 

""l6 

Do    pref 100 

Kans  City  Ry  &  Lt-.lOO 

14 

28 

Apr 
Nov 

I9I4  Jan 

*42 

391-  Mch   9 

46     Jan  14 

65     Jan 

*74 

75 

*74 

75 

*73 

76 

75        75 



77         78 

95 

Do    pref 100 

0M4  Jan     4 

79     Jan  20 

gsm  Nov 

87     Jan 

161- 

161- 

*_  _ 

i7 

* 

17 

* 17 

*15        17 

*15          17 

8 

Metropol  W  S  Elev..  .100 

15     Apr  29 

19     Jan  22 

17 

Dec 

28     Jan 

*46 

48 

*40 

48 

45 

46 

471-     471- 

*15        47 

48          49 

262 

Do    pref 100 

42    Jan    0 

50     Jan  23 

43 

Nov 

72     Jan 

*40 

12 

*44 

46 

44 

44 

*44        45 

*44        45 



2 

North  Chicago  Street. 100 

44     May  5 

44     May  6 

341 

>  Apr 

47     J'ly 

* 

2U- 

* 

211- 

* 

2H- 

*               211- 

Last  Sale 

20          Apr'08 



Northwestern  Elev 100 

: '()    Jan  31 

20     Jan  31 

20 

Sep 

251- Jan 

*50 

55 

* 

63 

53 

531- 

54        54 

*51        54 

*S0          55 

136 

Do    pref 100 

53     May  5 

54      May   G 

58 

Apr 

66     J'ly 

*53 

5(5 

54 

54 

*54 

56 

55        55 

5414     54l4 

571-       58 

206 

South  Side  Elevated. .100 

5234  Apr  30 

71     Jan   13 

00 

Nov 

90     Jan 

-"-.;, 

29lj 

28 

2834 

281- 

2914 

2x1-     291s 

28       28">s 

28          2834 

1,10b 

Streets  W  Stable  C  L.100 

201-  Apr  16 

291- Feb  21 

26 

Oct 

34     Jan 

92 

93 

921 2 

94 

911- 

9U- 

9H-     1)11- 

90        90 

90          9012 

170 

Do    pref. loo 

85     Apr  20 

94     May  4 

95 

Apr 

99     Mar 

*27 

30 

31 

31 

*29 

30 

31        31 



* 30 

11 

West  Chicago  Street.  .100 
Miscellaneous 

25     Apr  13 

31     May  4 

20 

Mch 

35     Apr 

*4-s 

51g 

5 

5 

*4'8 

5IS 

*4'8       5's 

5          5 

514         514 

31(1 

American  Can 100 

4     Feb  13 

5l2Jan  11 

O 

Oct 

7l4  Apr 

55 

55 

5434 

54  's 

*541- 

5612 

54's     547g 

55        55 

5434       5478 

380 

Do    pref 100 

41i2Jan  "2 

56     Apr2S 

341 

>  Nov 

60     Apr 

*140 

+  140 

*140 

_    _ 

* 140 

Last  Sol- 

145       Apr'OS 



American    Radiator  .100 

125     Jan  10 

145     Apr  22 

120 

Dec 

140i8  Sep 

*116 

126 

+  116 

126 

*117 

126 

*116      126 

Last  Sale 

1161-  May'OS 



Do    pref 100 

116     Apr  22 

127      Apr  13 

112 

Nov 

130     Apr 

411- 

4H2 

42 

43'4 

43 

44 

46        46 

461-    47I4 

*45          46U 

G18 

Amer  Shipbuilding 100 

37     Mch  19 

5512  Jan  1(1 

SO 

Nov 

80i2  Jan 

*93 

*93 

*97 

*97       

Last  Sate 

94         Apr'08 



Do    pref .100 

91     Jan    2 

95i2  Feb    7 

S3 

Nov 

109     Jan 

Last  Sale 

42         Jan'ON 

Amer  Straw  Board  ..    .. 

42     Jan     9 

42     Jan     9 

30 

Jan 

40     Mch 

*251- 

28" 

*2512 

28 

*251- 

28 

*251-     2634 

*251-     28 

28          28 

50 

Booth  (A)    &  Co 100 

24     Jan    3 

30     Jan  11 

25 

Dec 

40     J'ne 

*95 

96 

*95 

96 

*96 

97 

*96        97 

*96       

961-       97 

40 

Do    pref 100 

90     Jan  10 

98     Jan  27 

90 

Dec 

111     Feb 

*50 

51H 

50 

50 

* 

52 

*4934     51 

*5014     51 

50l4       50'4 

112 

Cal  &  Chic  Canal  &  D.100 

40     Feb  20 

51     Apr  28 

45 

Oct 

54     Jan 

147      147 





25 

Central  Trust  Bank..  100 

147     May  0 

147     May  6 

165 

Feb 

165     Feb 

1'8 
4 
23 

*1 

*31- 
*22 

1'8 
4 
24 

*1 
*3l2 
*221- 

l's 

4 
24 

*1          HS 
*31-       4 

*221-     24 

Last  Si  1I1 
Last  Salt 
Last  Sale 
*23       24 

16        Mch'00 

1           Oet'07 

4           Apr'OS 

*23          21 

iij 

*1 

Chic  Brew'g  &  Malt'g 

1 

5 

21 

Jan 
Aug 
Dec 

1     Jan 

*31o 

Do    pref.    

4     Apr  13 
21     Feb  26 

4     Apr  13 

28     Jan     7 

6i-  J'-ne 

23 

Chic  Pneumatic  Tool.100 

51     Feb 

1177g 

11S1" 

11734  1 

118 

118 

118      118 

118     1181- 

llSl-     11S1- 

306 

Chicago  Telephone 100 

106     Jan     3 

121     Mch  23 

ES 

Oct 

1341-  Apr 

Last  Salt 

2I4        Mch'OS 

Oj      rights  _    .. 

34  Feb  25 

•  3.,  Feb  21 

*1077g 

109 

*108 

109 

*1077g 

109 

109      109 

*108      109 

109        109 

11 

Chic  Title  &  Trust. ..100 

100     Jan    4 

111     Feb    4 

95 

Oct 

1121-  May 

*90 

91 

OH- 

911- 

91 

9134 

*91       

on-    911- 

91          915g 

320 

Com  monw'th- Edison.  100 

SO     Jan    3 

95     Mch  25 

77 

Oct 

87»8  Oct 

127 

127 

12614 

127 

12634 

127 

1261-  12634 

127      12/3, 

12734     1273j 

381 

Diamond  Match 100 

113     Jan    2 

128     Mch  24 

108'l 

Nov 

12912  Mav 

3034 

3034 

*301- 

31 

*30l- 

303j 

3034     3078 

3078     3076 

31          31 

1S5 

Illinois  Brick loo 

30     Jan  22 

39     Jan  14 

34 

Nov 

57     May 

86 

85 

85 

851- 

8534 

8534     8534 

Last  Salt 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Salt 
85l4    851- 

3H4     Nov'05 
SO         Feb'00 
41        Aug'07 
21-     Jiine'07 

26i4    July'07 
8512      851- 

"410 

Knickerbocker  Ice 100 

Do    pref. 100 

Masonic  Temple 

41 

21- 
25 
58la 

Aug 
Jan 
Feb 
Oct 

46     Jan 

Mllw  &  Chic  Brewing. 

2i2  Jan 
27     Mch 

Do    pref 

*S41- 

National  Biscuit   ..    .100 

70     Jan    3 

8612  Apr  28 

86     Jan 

115 

115 

U578 

115-s 

II5I4 

1151- 

11514  II5I4 

1151-  1151- 

115        1151- 

220 

Do    pref 100 

1013.1  Jan    2 

116     Apr  24 

91 

Nov 

11734  Jan 

*57 

571- 

571-1 

58 

*58 

60 

*58        (id 

60        60 

60          60 

307 

National  Carbon 100 

51     Mch   3 

60     Mch31 

50 

Nov 

84i4  Jan 

*109 

114 

*109 

112 

*109 

112 

*109     112 

Last  Sale 

110       Apr'OS 

Do    pref 100 

91     Mch  23 

110     Apr   2 

9734  Nov 

120     Jan 

90       90lg 

Last  Sale 

534       May'OS 

"166 

Page  Wov  Wire  Fence. 

People'sGasL&Coke.  .1 00 

SOl-  Jan    3 

9H-  Apr  25 

72 

Nov 

92i8  Apr 

*30 

35 

*30 

321- 

*30 

321- 

*30        321- 

Last  Sale 

32        Mav'OS 

Sears-Roebuck  com. .100 

24     Jan  24 

27     Mch  24 

20 

Nov 

57    Jan 

*85l2 

86 

86I4 

8IH4 

86U 

861- 

siil-     8634 

8634     87l4 

861-      87 

432 

Do    pref ...100 

72     Jan  16 

87i 4  May  7 

67 

Nov 

95     Jan 

100l4 

100l2 

1001- 

10U- 

10038 

100SS 

10()38  1001- 

1001-  10012 

1001-     101 

1,148 

Swift  &  Co 100 

SM-Jan    2 

lOH-  May  4 

751- 

Nov 

1131- Jan 

*130 

131 

* 

132 

*1251- 

130 

*126      130 

Last  Sale 

132      Apr'OS 

The  Quaker  Oats  Co. .100 

11 4-i4  Jan    3 

134     Jan  29 

100 

Nov 

173i2  May 

*97 

98 

*97 

98 

*97 

98 

97l8     98 

98       98 

*97         98 

89 

Do    pref 100 

87     Jan     3 

98     Apr  20 

85 

Oct 

10234  Jan 

*13g 

158 

*H4 

H- 

*u4 

U- 

*n4     11- 

Last  Sale 

H-        Apr'OS 

Unit  Box  Bd  &  P  Co. 100 

114  Apr    1 

l34Jan     4 

34 

Nov 

2i4  Apr 

*S38 

834 

*834 

81- 

81- 

*8l4      833 

*814       834 

*Si4        834 

10 

Do    pref 100 

8     Apr    S 

12     Jan  15 

6 

Jan 

1234  Apr 

153g 

1538 

*15 

16 

*15 

16 

*15        16 

*14        1512 

*14         16 

50 

Western  Stone 100 

14     Apr  25 

17     Apr  11 

16 

Dec 

30     Feb 

Last  Sale 

321-      Jan'07 

Mining 

Bingham  Con  Mining.   50 

321- 

Jan 

3212  Jan 

Last  Sale 
Last  Sale 

10        Nov'00 
16        May'07 
4          Nov'00 



Daly-West 20 

Hubbard-Elliott 

IGI4  Ae 

2U     Jan 

Last  Sali 



Chicago  Bond  Record 


BONDS 

CHICAGO   STOCK 

EXCHANGE 

Week  ending  May  8 


American  Biscuit  6s. .1910 
Amer  Strawb'd  1st  6s. 1911 
Cass  Ave  &  F  G  (St  L)  — 

5s. .1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s_..1927 

Chic  Consol  Br&Mlt  6s 

Chic  Consol  Trac  4  Hs.1939 
Chic  Auditorium  1st  5sl929 
Chic  Dock  Co  1st  4S..1929 
Chic  No  Shore  Elec  6s. 1912 
Chic  &  Mil  Elec  Ry  5s. 1919 
Chic  Pneum  Tool — 

1st    5s. al921 

Chic  Ry  5s 1927 

Chic  R  I  &  P  RR  4s. .2002 

Collat  Trust  g  5s. ..1913 

Common  w'a  I  th- Edison  — 

Chic    Edison  deb6sl913 

1st  g  5s  .    ..July  1926 

Debenture  5s 192  6 

Commonw  Elect  5s61943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo  5s  1913 
Knlck'b'ker  Ice  1st  5s. 1928 
Lake  Street  El — 

1st    5s 1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s 1938 

Extension  g4s 1938 

North  Chic  St  1st  5s. .1909 

1st    5s. 1916 

Refunding  g  4HS..1931 
No  Chic  CltyRy4Hsl927 
North  Western  El — 

1st    4s 1911 

Ogtlen  Gas  5s 1945 

Pcarsons-Taft  5s 1916 

4.40s     

4.60s  Series  E 

4.80s  Series  F. 

Pco  Gas  L&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Gas  1st  5s.  1036 
Mut'i  Fuel  Gas  Ist5sl947 
South  Side  Elev  4^s.l924 
Swift  &  Co  1st  g  5s...  101  4 
Union  El  (Loop)  5s... 1046 
Union  Pacific  conv  4s_191 1 
United  Box  Board  col 6s '26 
West  Chic  St  1st  5s. ..1928 

Tunnel  1st  5s 1909 

Debenture  6s. 1914 

Consol  g  5s 1936 

Wes  DlvClty  Ry  4  Hsl  932 
Western  Stone  Co  5s..  1909 

Note. — Accrued  Interest 


Inter- 
est 
Period 


A 
J 

J 

U 
A 
.1 
D 
A 
A  -  O 
A  -  O 


J 
F 

M 
M- 

J 

A 

VI 
M 
J    ■ 

M-  N 
A  -  O 

J   -   J 

Feb 


F  - 
J  - 
J  - 
J   - 

A  - 
M- 


M-  S 
M-  N 
J  -  D 
M- 
M 
M 
A  - 
M  - 
J  - 
J 
M 
J 

J  - 
A  - 
M 


M-  N 

P   -  A 

J    -  D 

M-  N 

.)  -  J 


A  -  O 

must 


Price 
Friday 
MayH 


Bid 


Ask 


100      IOP2 
16 1"    Sale 


*--.. 


55 
"98" 


7058    Sale 


100 

98 

J99 

100 

86" 

80 

t---- 


100 

Sale 

101 

93 
93 

85 


861 2 
83i2 


87 
84 


90 
92 
99 

"ooT- 

97 


102 
t---- 

1 100 

941- 

•l'.l'4 
95 


Sale 
Sale 


1013.1 

Sale 

11,0 
Sale 
9a 

10) 
90 

66  " 


t  70      Sale 
beaddod  to 


Week's 
Range  or 
Last  Sate 


Low 


High 


100    Mch'07 

991- Jan'OS 

100   May'07 

10034     10134 

103     Apr'04 

55    Aug'07 

9634  Jan'06 

"87"  Feb"06 


7058       7U4 
9934Apr'08 

79  Nov'04 

80  Apr'04 

100  Apr'08 
991- Apr'OS 
981-       99 

100        101 
90    Dec'06 
93l8  Apr'08 
86     Apr'OS 


85 
16 

85 
82 
90 

"76" 
75 


May'08 
May'05 

8612 

83l2 

Dec'06 

Aug'06 

Feb '07 


891-      90 
9U-       92 
lOOl-Mch'06 
96     Apr'OS 
96    Apr'OS 
971- iai  '08 
112    Mar'08 
inii2     1011- 
102         li  2 
100     Apr'OS 
100         100 
9  1  941j 

9978     100 

90    Feb'08 

114  Nov'04 
63  Apr'OS 
90  May'07 
(1M-  Sep'05 
73  June'07 
73  Junft'07 
87  1 
7')         70 

all  Chicago 


B'ds 
Sold 


No. 


57 


18 
28 


10 


bon 


Range 

Since 

Jan.   1  1908 


Low       H  iQh 


9912    9912 
"  9478  10"l7g 


68 
9514 


721- 
991g 


100 
97 
97 
93 

"93" 

85lg 


100 

091- 

99 
101 

937g 

86 


80       881; 


SU4 
80 


861] 
831; 


86 

901 

80 14 

93 

95 

95" ' 

96 

96 

971- 

971 

1091- 

112 

94 

1013 

971- 

103 

9434  100 

98 

100 

9334 

961 

93 

mo 

90 
"66" 


70 


90 


68 


d  prices 


Chicago  Banks  and  Trust  ComDanies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drovers  Dep  National  — 

Englewood  State 

First  National 

First  Nat  Englewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

Hibernian  B'k'g  Assn 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe  National 

Mutual    Bank 

Nat  Bank  of  Republic — 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 
Central  Trust  Co  of  111  — 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust 

Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

Fhst  Trust  &  Savings  — 
Harris  Trust  &  Savings.. 
Illinois  Trust  &  Saving.--. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Saves 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co. 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &,  Sav  Bank 
Wood  lawn  Tr&Sav  Bk.. 


Outstand- 
ing 
Stock 
T 


$2,000,000 

100,000 

500,000 

3.000,000 

4,000.000 

50,000 

3,000,000 

200,000 

600,000 

200,000 

8,000,000 

150,000 

500.000 

1,000.000 

500,000 

1,500,000 

200,000 

1,250.000 

300,000 

250.000 

2.000.000 

1,500,000 

250,000 

200,000 

50,000 

100,000 

250,000 

>  500 .000 

250,000 

300,0011 

200,000 

1.000,009 

250,000 

200  000 

200,000 

3,000,000 

2,000,000 

7*500,000 

5.000,000 

50,000 

600,000 

200,001) 

1,500,000 

2,000,1)00 

1.250,000 

5,000,000 

20  1,000 

200 .000 

3.000,01)0 

760,00(1 

1  500.,00n 

200,000 

200,000 

fcsooiooo 

500.000 

2110,0(111 
1,000.000 

200,000 
1,000.000 

200.000 

200.000 


Surplus 

and 

Prolits 

T 


$1,328,958 

27,770 

142.495 

4.326.490 

3,315.703 

7.220 

4,953.474 

44,11)2 

379.190 

33,268 

7,744,658 

160,003 

640,833 

397,669 

176.389 

988,666 

100.000 

324,458 

56,238 

82.709 

1,274,844 

420 ,500 

55,976 

01,889 

7,413 

37.174 

70,799 

57,415 

16.946 

115,346 

77,603 

1,156,805 

153,439 

41,596 

60,727 

2.478.534 

986.178 

92 ,643 

Zl,154,548 

7.104 

533.060 

84,557 

55 .663 

1,476,576 

323.513 

7,898,312 

43,4.19 

34 .759 

4 .542 .7 10 

366,455 

1,817,172 

45,081 

71,981 

151,667 

571,483 

11.125 

1,038  80] 

28,4  60 

317,872 

37,446 

28,177 


Dividend  Record 


In 
1906 


S 

5 
10 
12 

S 

6 
12 

6 

8 

3 
12 
104-10 
Priv 

6 

"s" 
10 


6 
Began 
Began 
Began 

6 

6 


dsa 

Orga 
534 
8 
6 

6 
6 

.8 

7 

"e" 
3 

10 

6 
Orga 


12  +  4 


12 
6 

8 

"6" 

8 
8 


Forme. 

6+1 

Began 

6 


In       Per-    Last  Paid 
1907     lod 


x 

6 
10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

8 

5 

8 
10 

""4" 
4l2 

8 
husine 
uusine 
busine 

6 

6 


8 
4 
nized 
6 
9  +  1 
6 
6 
6 


6 

3 

10 

0 

nized 


«  +  4 
0 
2 

12 

G 

8 
(1 
6 

k& 

8 


rly  Jen 

6 
busine 

G 


Q-J 
An. 
J-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

nk 

Q-J 

J-J 

Q-J 

J-J 

Q-J 

Q-f 

Jan. 
Q-J 

S3 

ss 

S3 

Q-J 

Q-J 


Q-J 
J-J 
Oct 
Q-J 
Q-J 
J-D 
M-N 
Q-J 
Q-J 
Q-J 

Q-".f 
A-O 
(J-J 
Q-J 

Apn 


g 
Q-J 

Q-J 

Q-J 

Q  -•' 

Q-J 

J-J 

J-J 

Q-J 

Q-F 

J-J 

Q-J 

nln? 

Q-J 

S8 

Q-J 


Meh  '08.  2 

Dee  '07.  6 

Jan    '08.  5 

Apr  'OS,  3 


Apr  OS, 
Apr  '08, 
Apr  '08, 
Apr  'OS. 
Apr  '08. 
Apr  'OS, 
Mch  'OS 


2 

H2 

3 

V2 

21- 

11- 

3 


Mch '08,   21- 


Apr  '08, 
Jan  '08, 
Apr  '08. 
Jan  '08, 
Apr  ' 
May 
Jan 
Apr 
Feb 
Aug 


2 

21- 

2 

5 

21- 

1 

412 


'08 
'08, 
'08. 
'08, 
5  1907 
26  1907 
Dec  8   1906 
Apr  '08,   Hj 
Apr  '08.    1U 


Mch  'u"x. 
Jan  'OS. 
12  1906 
Apr  'OS. 
July  '08. 
Dec-  '07. 
May  '08, 
Apr  '08, 


Mch 
Apr 

Apr 
Apr 
Apr 
Apr 


'08. 
'OS. 

'08," 
'08, 
'08, 
08. 


2 

2 

1'J 
3 
3 
3 

H? 

2 

1*4 

'l>2 

2 

Vl2 

2 


1 3  1907 


2 
4 
11,. 

1 


Apr  'OS. 
Mch 'OS, 
Apr  '08. 
Apr  'OS, 
Apr  08. 
\pr  'OS. 
Apr  OS, 
Ian  '08. 
Jan  'OS, 
Apr  '08. 
May  '08. 
Jan  'OS, 
Mch  '08 

Hill.  &Tr 
Apr  'OS.    11- 
Sept  5  1905 
Apr  'OS.  ll8 


It* 

2 

3 

3 

2 

2 

2'J 
2 


*  Bid  and  asked  prices;  no  sales  were  made  cm  this  day.  T  Feb  14  lor  national  banks  and  Feb.  IS  for  State  Institutions.  J  No  price  Friday 
latest  price  this  week,  a  Due  Dec.  31.  b  Dae  June,  d  Includes  special  dividend  of  30%  paid  Dec.  13  1906.  ft  Capital  Increased  from  $300,000,  a 
stjek  dividend  of  33  .1-3  %  being  declared  In  part  oayment  therefor.  n  Capital  and  surplus  to  be  Increased  q  Dividends  are  paid  Q-J.  with  extra, 
payments  Q-F.     x  As  of  Dec.  31  1907. 


May  9  1908.] 
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Volume  of  ttiisiness  at  Stock  Excianges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,     WEEKLY    AND    YEARLY. 


Week  ending 
May  8  190'S. 


Saturday  .-. 

Monday 

Tuesday 

Wednesday 
Thursday--. 
Friday 


Total .  - 


Stocks. 


Shares. 

422,870 
623,544 
446,419 

74(1,109 
077,206 
907,021 

3,823.169 


Par  value. 

$37,899,500 
56,416,900 
39,883,050 
70,601,400 
56.708,600 
72,896,475 

S334.406.525 


$22,537,500 


Slate 
Bonds. 


$75,500 
460,500 
353,000 
.358,000 
935,500 
2,463,000 


$4,645,500 


U.  S 
Bonds. 

$22,000 
15,000 


$37,000 


Sates  at 

New  York  Stock 

Exchange. 

Stocks — No.  shares 

Par   value. 

Bank  sharps,  par 

Bowls 
Government  bonds.  -- 

State  bonds .-  — 

RR.  and  misc.  bonds.. 

Total    bonds. 


Week  ending  May  8. 


1908. 


1907. 


3,823.169    3,460,339 
$334, 406,525  $291,464,300 


$1,000] 

$37,000 

4,645,500 

22,537,500 


$27,220,000 


$4,300 

$9,000 

867,000 

7,088,500 


Jan.  1  to  May  8. 


1908. 


58,503.758 

$5,237,171,150 

$51,000 

$342,820 

47.836,000 

272,465,100 


$7,964,500'   $320,043,920 


1907. 


90,225,422 

$S, 217, 865,061: 
$171,801 

$315,50! 

21,312,900 
171,253,500 


$192,881,900 


DAILY    TRANSACTIONS   AT   THE    BOSTON 

EXCHANGES. 


AND    PHILADELPHIA 


Week  ending 
May  8  1908. 


Saturday 

Monday 

Tuesday 

Wednesday- 
Thursday  .- 
Friday 


Total 


Boston. 


Listed 
shares. 


121,505 


Unlisted 
shares. 


4.733 

9,323 

9,080 

19.254 

13,199 

17,248 

72,837 


Bond 
sales. 

$n,noo 

42.000 
80,000 
47,000 
91,000 
37,000 

$308,000 


Philadelphia. 


Listed 
shares. 


14.512 
15,861 
20.069 
16,755 
32,708 
37.729 

137.C34 


Unlisted 
shares. 


5,440 
5,660 

11,101 

8,511 

10,982 

11,663 

53.357 


$575,200 


Outside  Securities 


A  weeklu  revieir  o>  Outside  Market  will  be  found  on  a  preceding  page- 


Street  Railways 

New  York  Citti 
Bleeck  St  &  Ful  F  stk.100 

e  1st  mtge  4s  1950.J-J 
c  B'y  &  7th  Ave  stk..l00 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943  SeeStock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk. .100 

e  1st  mtge  6s  1922. M-N 
eCen  Pk  N  &  15  Rstk  100 
eChr't'r  &  lOthStstk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 

e  1st  gold  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  0s  1914 F-A 

«42d  &  GrSt  F'y  stk.100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910.M-S 
2d  Income  6s  1315. J-J 
Inter-Met — See  Stk  Excn 
Lex  Av  &PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock.100 
Sou  Boulev  5s  1945. .J-J 
So  Fer  1st  5s  1919.  ..A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRRSs  1946  A-O 
28th  &  29th  Sts  1st  5s  96 
e  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1042  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1931 A-O 

BB4W  E  5s  1 933..  A-O 
Brooklyn  City  stuck. ..lo 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  w  Co  &  Sub  See  Stk 
Bklvn  Rap  Tran— -Sec  Stk 
e  Coney  Isl  &  Bklyn__100 

1st  cons  g  4s  1U48..J-J 

Brk  C  &  N  5s  1039. J-J 
Gr'pt&LorSt  lstOs.M&N 
Kings  C  El  4s — See  Stock 
Nassau   Elec  pie! too 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  ',s 
Steluway  1st  6s  1922.J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1 931 .. F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry.100 

Preferred    100 

Colum  Ry  con  5s — SecPhl 

Crosst'wn  1st  5s  '33  J-D 
eConn  Jrty  &  Ltgcom.ioo 

ePref  erred 100 

Grand  Rapids  Ry 100 

Preferred    100 

e  Louisv  St  os  1930. .J&J 
Lynn  &  Bos  1st  5s  '24  J-D 
e  New  Orl  Rys  &  Lgl.100 

e  Preferred 100 

Gen  Mj4^s  '35  See  S 
North  Chic  Street  See  Ch 
Pub  Serv  Corp  of  N  J.  100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  g  notes  '09.M-N 

North  Jersey  St  Ry  100 
1st  4s  1948 M-N 

Cons  Tract  of  N  J. .100 
1st   5s   1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.ioo 
1st  5s  1921 A-O 


Bid 

Ask 

IS 

25 

75 

82 

120 

135 

93 

100 

Exc 

list 

§97 

100 

100 

200 

100 

110 

110 

110 

100 

130 

Exc 

list 

88 

92 

50 

56 

225 

300 

106 

110 

225 

300 

50 

75 

594 

97 

35 

50 

ange 

list 

Exc 

list 

Exc 

list 

llo 

130 

100 

120 

90 

95 

84 

88 

115 

130 

§90 

100 

§90 

100 

Exc 

list 

§70 

90 

§75 

85 

55 

85 

250 

325 

§87 

93 

§75 

85 

§96 

100 

§_.__ 

102 

95 

100 

183 

190 

Exc 

list 

90 

LOO 

Exc 

list 

Exc 

list 

50 

100 

70 

80 

90 

100 

Exc 

list" 

Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
JC  Hob  &  Paterson  — 
4s  g  1949 M-N  § 


Hid 


93 
Exc 

S96 


§103 

106 

1031- 

1061. 

94 

99 

1041. 

107 

la  list 

§100 

103 

69 

701. 

70 

75 

80 

§104 

1051. 

99 

101 

11 

13 

27 

tk  Ex 

list 

icago 

list 

88 

100 

60 

68 

§95 

96 

25 

40 

§64 



S103U 

105 " 

§105 

235 

246 

5100 



100 

list 

105 


So  J  Gas  El&Trac.lOO 
Gu  g  5s  1953... M-S 

No  Hud  Co  Ry6s'14  J-J 
5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31.  J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  CChlc)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.  .See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 J-D 

e  West  Chicago  St...l00 
e Con  g 5s  l  936  rets  M- N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27. J&J 

Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas.. 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract.  100 

Preferred    100 

Bay  State  Gas 50 

Bingh'n  Gas  5s  '38.  A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907. M-S 
Bulfalo  Cltv  Gas  stocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  30. J-J 
Consumers'  L  H  &  Pow— 

5s    1938... ..J-D 

Elizabeth  Gas  LtCo..l00 
Essex  &  Hudson  Gas. 100 
Fort  Wavne  6s  1925.. J-J 
Gas  &  El  Bergen  Co..  100 
eGr  Rap  Gist  5s   15.  F-A 

Hudson  Co  Gas. 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

e  Preferred 100 

Lafay'eGas  1st  6s'24_M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944.. Q-J 
Newark  Consol  Gas.  .100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow— 

5s   1938 A-O 

e  O  &  Ind  C  Nat&Ul.lOO 

1st  6s   1926 ..J-D 

Pat  &  Pas  Gas&  Elec.100 

eCon  g  5s  1949. ..M  S 
St  Joseph  Gas  5s  1937. J-J 

Electric  Companies 

Chicago  Edison  Co  SeeCh 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
NY&O  KlL&PowCo_10  : 

Preferred    100 

United  Elec  of  N  J 100 

1st  g  4s    1949. ....J-D 


63 
112 

§94 
§104 
§101 
§100 
§115 
§100 
icago 

§y9'4 

§92 

23 

643| 
Exc 
Exc 

31 

82 

81 

S    751. 


92 
Exc 
130 

89 
95 

ss 

33 


70 

§103 

95 

9u 

93 

107 

41. 
Exc 
§75 

§  95 
275 
115 
27 
55 
§95 
107 

10 

40 
§S2K 
§85 

50 

7412 

75 

23 

25 
§991. 
124 

83 
§103 

§  93 

i's" 

65 
§95 
§80 


Icago 
111 
*86ij 

30 

50 

50 
§62 


Ask 


64 
11* 

95 
100 


list 

10.11. 

98 

25 

65 
list 
list 

321. 

821  ■ 

?3 

30 
«7  8i' 


97 
list 
150 

93 

100 
95 
45 
92 
75 
100 
106 

100 
93 


110 

6 

list 

85 


120 

35 

00 
100 
108 

17 
50 
90 
90 

76  ' 

¥0" 

SO 
106 
128 

85 
10414 


75 
98 
tfO 


list 
118 
90 
50 
70 
60 
64 


Telegr  &  Telephone 

eAmer  Teleg  &  Cable. 100 
'-■Central  &  So  Amer. .loo 
Comm'l  Un  Tel  (NY). 25 
I'lrap  &  Ba-y  State  Tel  100 

Franklin 100 

ifGold  &  Stock  Teleg  .100 
Hudson  River  Teleph  100 
eNY&N  J  Teleph. ..100 
eNortbwestern  Teleg.. 50 

Pacific  &  Atlantic 25 

Southern  &   Atlantic. 25 

Ferry  Companies 
Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
N  Y  &  E  R  Ferry  stk.100 

1st  5s   1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  lst5sl946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock. .100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clgser  A  4s  '11. .M-S 

Ser  B  4s  Mch  15  12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1  1910 J-J 

Chic  R  I  &Pac  6s  '09  A-O 
Chic  &  W  Ind  5s  '10.F&A 
Cln  Ham&D4Ms  '08  M-S 
C  CC  &  St  L  5s,  June  '11 
Erie  6s,  Apr  8  1911. .A-O 
Interb  R  T  g  6s  1911  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g  1910 M-S 

Lake  Sh  &  M  So  5s' 10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  Lg5s  '11. F-A 
Missouri  Pacific — • 

6s  FeblO'1 0  con  vop  F-A 
NatofMex  5sextto'09  A-O 

N  Y  Cent  5s  1910 F-A 

Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4Hs  '09. J-D 
St  L  &  SFg4Ws  '08. J-D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910. .F-A 
U  S  Rubber  g  5s  09. M-S 
Wabash  5s.  Mav  10  1909 
VVestingh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 


Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited   stock 

Undeposlted  stock 

Prior  Hen  g4  ;4s'30iYl&s 
Con  mtg  g  5s  1930. J&J 
Income  5s,  July  1930__ 

Chic  Subway 100 

Ft  W  &  Den  Cv  std..l()0 
Gt  North'n  Ore -See  Stk 
N  Y  N  H  &  Hartford- 
Con  debfls'48 — See  Stek 
(Conv  deb  3^s  '56  J&J 
North'n  Securities  Stubs 
PaRR  new  is  '4jS — See  Stk 

Pitts  Bess  &  L  E 50 

Preferred    50 

e  Railroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref-See  Bait 
Seaboard  Air  Line — 

Coll  5sext  May  '11  M-S  §  85 

Industrial  and  Miscel 

Adams  Exp  g  4s  1947  J-D 

Ahmeek    Mining 25  65 

AUIance  Realty loo 

Allls-Chalmers  Co  1st  mtg 

s  1  5s   36  opt '16. ..J-J  §65 

American  Book 100  130 

American    Brass 100  100 

('American  Can-See  Stock  Exc 

American  Chicle  Co. .100  184 

Preferred    100  91 

Am  Graphophone  comlOO 

Preferred     loo 

Amer  Hardware 100  ;o3 

AmMalting  6s  1914. .J-D  100 

Amer  Press  Assoc'n..l00  9s 

Am  Soda  Fount  com.  100  l, 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O  §   88 

American   Surety 50  145 

American  Thread  pref__5  *3l 

Am  Tobac  (new)  com.  100  wo 

AmerTypefderscom.100  33 

Preferred    100  y;{l 

Amer  Writing  Paper. 100  2l« 

Preferred 100  17 

1st  s  f  g5s  19op'09.J-J  so 
Barney  &  Smith  Car. 100 

Preferred 100  100 

eBethl  m  Steel  Corp. .100  131 

ePreferred loo  38 

Bliss  Company  com..   50  115 

Preferred    50  105 

Bond  &  Mtge  Guar 100  290 

Borden  s  Cond  Milk.    100  115 

Preferred    .100  1^2 

British  Col  Copper 5  *43, 

Butte  Coalition  Mining  15  *22 
Casein  Co  of  Am  com   100 

Preferred    .100 

Casualty  Co  of  Amer. 100  lYo" 

Celluloid  Co.. 100  120 

Cent  Fireworks  com     loo  8 

Preferred    loo  5c 

Central  Foundry 100  11. 

Preferred    100  7" 

Deb  6s  1919  op '01  M-N  53 

Century  Realty loo  175 

Chesebrough  Mfg  Co.lOO  -100 

City  Investing  Co loo  55 

cClaflln  (H  B),  com. .100  95 

elst  preferred loo  90 

e2d  preferred loo  90 

Col  &  Hock  Coal&I  pf  100 

if,st,  £_ 5S  1917 j.j  &" 

_GoUr  6s  Oct  1956.. J- J 


Bid 

A  ale 

60 

75 

102 

no 

100 

50 

60 

40 

50 

90 

98 

35 

40 

105 

112 

95 

105 

50 

70 

85 

89 

I 

21- 

§85 

92 

60 

50 

70 

§88 

92 

§97 

100 

§90 

_  _       - 

25 

35 

§*0 

60 

8 

12 

65 



§933, 

951 

$921* 

93 

§9!)5f 

99k 

§97% 

97  <\ 

§1001^ 

1003.J 

§997s 

lOOl,, 

§98 

991. 

§997s 

IOOI4 

50 

60 

§99?8 

100L, 

§97U 

981? 

§100 

1001, 

§97l,s 

971- 

§91»4 

94 

§941S 

951. 

§87 

90 

§100's 

1001. 

§9'J"..s 

100 

§100 

1001.1 

§92 

94 

§97 

99 

§99 

100 

§99?s 

1001s 

§10018 

1001 1 

§89 

94 

590 

92 

§90 

96 

§76 

79 

§97- 

973., 

§85 

93 

§80 

85 

1. 

3 

h. 

3 

so 

90 

45 

60 

5 

10 

171. 

1814 

9S 

Exc 

list 

Exc 

list 

87 

871- 

1121. 

125 

Exc 

list 

30 

35 

60 

,   s 



SHj 

30 

50 

Exc 

list 

90 


881. 
68 
110 

67 
140 
110 
list 
188 

94 

35 

55 
111) 
103 
102 

Yo~~ 

2 

94 

155 

41, 
345 
36 

97'. 
21- 

20  " 

83 

60 
120 

16 

60 
125 
120 

l~:J9" 
105 
5 
221. 

3 

65 

130 

125 

15 

65 

2 

9 

60 

185 

60  " 

95" 

Ys" 

93 

iou« 


Industrial    and    Mi  see 
Consol  Car  Heating..  100 
Cons  Ry  Lgt&Refrlg.lOO 
Consol  Rubber  Tire. .100 

Preferred    100 

Debenture  4s  1951  A&O 

Cons  Steamship  Lines  loo 

Coll    tr  4s  1957.    ..!&.) 

Corn  Prod  Ref  See  Stock 

eCruclble    Steel 100 

ePreferred .   100 

Cumberland  Ely  O  ppcr.5 
eDiamond  Match  Co.lOO 

Dominion  Copper 10 

Douglas   Copper  5 

Econ'y  Lt  &  P  (JolietT  ifl) 

1st  M  s  f  g  5s  1956. J-D 

Electric    Boat 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    100 

Empire  Steel loo 

Preferred    100 

c Federal  Sugar  of  N  Y  100 

ePreferred loo 

eGeneral  Chemical 100 

ePreferred 100 

G   Idfleld  CjiisoI  Mlnes.10 

Gold  Hill  Copper .1 

Greene  Cananea 20 

Greene  Consol  Gold...  10 

Greene  Gold-Silver 10 

Guggenhe'm  Explor'    100 
eHackensack  Water  Co 
Ref  g  4s  '52  op  '12. .J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co.  .100 

Preferred 100 

1st  g  5s  June  1  '22. J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar.  new. 100 
Hohoken  Land  &  ImplOO 

e5s  1910 M-N 

Houston    Oil 100 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com.  100 

ePreferred    ... 100 

[nternat'l  Bank'g  Co.lOO 
Int'nl  Mer  Mar    See  Stk 

Internat'l    Nickel 100 

Preferred    100 

International    Salt 10U 

1st  g  5s,  1951 A-O 

Internat'l  Silver lov 

Preferred    100 

1st  6s  1948 J-D 

Lackawanna   Steel 10U 

Lanston     Monotype 20 

Lawyers'  Mtge  Co loo 

eLeh  &,  V\ilkes-B  Coal  .)0 

Lord   &  Taylor loo 

Preferred    100 

eLoriliard  (P)  pref._100 
Madison  Sq  Garden.   100 

2d  6s  1919 -M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper.5 
Nev-Utah  Min  &  Sm..l0 

eNew  Central  Coal 20 

N  .1  Ter  Dock-  &  Imp. 100 
a  i  Air  Brakeg  1  s  '-6,11-N 
A  V  Biscuit  6S  1911. M-S 
N  Y  Mtge  &  Security.  100 

eNew  York  Dock 100 

ePreferred . loo 

N  Y  Transportation 20 

Niles-Bem-Pond  com. 100 

Nipissing    Mines 5 

eOntario  Silvei 100 

Otis  Elevator  com loo 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manulacturing.100 

1st  preferred 100 

2d    preferred. 100 

Pratt  &  Whitn  pref.LlOO 
Realty  Assoc  (Bklyn)  loo 
Royal  Bak  Powd  com  100 

Preferred lou 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining ^25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  comlOO 

Preferred    ..100 

Standard  Milling  Co..  100 

Preferred 100 

1st   os   1930 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eTexas&  Pacific  Coal.100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Min  (Nevada)  .1 
Trenton  Potteries  comlOO 

Preferred,   new 100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferred 100 

2d  preferred.. 100 

United  Bk  Note  Corp. .50 

Preferred    50 

eUnlted  Cigar  Mfg.pf.100 

United   Copper 100 

Preferred    100 

U  S  Casualty. 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S Steel  Corporation — 
Col  tr  s  f  5s  '51  opt  '11 
Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  Indem.100 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    10 

Westchester  &  Bronx  Tit 

&  Mtge  Guar 100 

Western  Ice 100 

Wcstlngh  Air  Brake. ..50 
West  El  &  Mfg  5s-See  St 

White   Knob  Mlu 10 

Preferred    10 

Worthing  Pump  pref.loo 


Hixl 
25 


1!2 

2I2 

11.. 

0 

8 

15 

22 

Jl<! 

's 

934 

10 

Exc 

list 

51.1 

51 2 



3!'l. 

8 

814 

12/1- 

11734 

n« 

1'4 

4 '4 

5 

100 

15 

25 

3 

5 

5 

10 

45 

55 

88 

50 
82 

578 
*51. 
*8 

*3, 


*5 
150 

83 

28 

7 

10 

45 

100 
35 


ie 


§98 

6 

30 

100 
50 
85 

Exc 
85 
75 
17 
48 

5 

49 

103 

34 

834 

ISO 
80 

"95" 
115 
971. 
70 
2 
*21j 

K         3S 
k     412 

*   2512 
81 

105 
150 
*11"'S 

*414 

30 

§90U 

100 
130 

26 

72  - 
+3 
90 
*678 

34 

34 

84 
*2Ul2 
*40?4 
Exc 


9012 

65 

90 
6 

558 
SU 

H 

105 

87 
35 
9 
18 
£0 

104 
45 


40 
110 


115 
list 

95 

S5 

19 

55 

10 

54 
104 

37 

9 

185 

100 

13J 

too 

135 

105 
86 

6 

2'2 
U 

47? 
26i4 


155 
1134 

438 
36 


92 


4 
100 

7 

5 

38 

88 
l\ 

il4 
list 


i.s 

If! 

15 

30 
1 

100 

95 

114 

117 

13  1 

140 

93 

9S 

114 

117 

50 

315 

330 

U 

1 

22 

24 

3 

4 

32 

40 

100 

110 

.6 

9 

30 

33 

76 

79 

595 

600 

Exc 

list 

99;., 

100 

75 

85 

110 

125 

*77S 

8 

7 

12 

55 

65 

30 

40 

51 

54 

102 

108 

100 

105 

*50 

53 

*50 

53 

85 

90 

61« 

634 

24 

27 

200 

215 

25 

87 

92 

§109 

110 

§1091, 

IIOI4 

50 

*80 

Exc 

list 

140 

160 

* 

100 

Exc 

list 

is 

14 

1 

1U 

95 

— 

*  Per  share      §  Buyer  pays  accrued  Int-      a  Ex-rights,     e  Sells  on  Sts.  Ex..  out  not  very  active.    ZNew  stock.    nNominal,    s  Sale  price,  x  Ex-dlv. 


BOSTON  STOCK  EXOHANGE-Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
May  2 


Monday 
May  4 


8138 
♦891- 
♦203 
* 

♦  .   . 

♦  135 
150 

*286 

*11 

*51 

♦  10 

5434 

♦  142 
*111 


S13„ 
901 , 

204 

136 

210 

136 

150 

292 
13 


5434 
144 


8034 
*8914 
*203 

2l6" 


*286 
*11 
*51 
*10 
*52 

*142 
112 


129  129 
*6S  70 
*78        85 


*934     10 

*  461- 

*15i-     161 
13512  136 


185 


*184 

*70"  VS.'. 

* 901. 

13778  138*: 

*S112  S21- 


19 
*84 
5 
14 
12634 
1231- 
11734 
20 
84 
*3 
*109 
*17 
*414 
*210 
134 
5U- 
87 
*193 

*ng 

*40 

*75 

*113 

158 

*912 

*20~ 

*23 

*H4 
137 

5338 

28 

3618 
10138 

*f)l2 

*65  " 


8034 
9014 
204 

210  " 
137 


292 
13 


55 
144 
112 


6912 

*78 


129 
70 
85 


10 

44 
*1514 
13514 


10 

45 
lfaf, 
136 


Tuesday 
May  5 


Wednesday 
May  6 


SH8    8118 
89l2    891-> 
203      203 
135l4  135l4 

* 210 

* 136 


817g  8212 
*891o*  901- 
203  "  203 

*SSS.    2l6' 
13514  136 


*286 

11 

*51 

10 

*53 

*142 

*112 


292 
11 

To" 

54 
144 


< 129 

*68        70 
*78        85 


183 

29 
*70 

90l4 
136U 
*80i- 


183 
29 

90Y, 

1381 2 
8H0 


*84 

no3 


85 
104 


19 

S5U 
57< 
1H_ 
127 
1231' 
1181' 
20 
84 
3*4 

'is ' 
43. 

213 
134 
5H- 

87 

~V~2 

50 

80 

1131- 

159 
10 

~2Vt 

25 

iW 

551  - 

2S1J 

3638 
10I»« 
7 
70 


*134      2 

26  26l8 

6OI4  61 

*23  24 

'*3>4  "¥'2 

18  18 

*.40  


IOI4     1034 
*  .25        30 
*.40       .60 
121-     1258 
12        12 
22       23i8 
102      104 
640      650 
*22        23 


.39 

68 

9 


.39 

68I4 
9I4 


*181- 
85 

534 
14l4 
1268^ 
123 
II7I4 
201- 
84 
*3 
*109 
*17 
*414 
*210 
134 
5U- 
86 
*193 

*n8 

*40 
*75 
1131- 
1583J 

I661- 
*20  " 
*23 

*H4 
1361  - 

541- 

28 

351- 
101 

*614 

65 


191- 

85 
6 
14l4 

12734 
123lj 
118 

201  „ 

8434 
334 
110 

18 
43., 
214 
134 

5H- 

87 

"  1': 

50 

80 

1131- 

159  " 

101 " 

2H- 
25 

1387f 

551- 
281S 
357S 
101 
7 
651- 


*13, 

*25l.i 

5934 

*221- 

3738 

3' 2 

*1734 

+  .40 


2 
261 2 
6H8 
23 
371" 

31  ■> 
18 


*91-     10 

45  "     45 

*1514     I6I4 

1351-  1351- 


183      184 

♦76"   VS.'. 

f 901. 

137      1373 
*80'4     8H4 


*84 
103 


841> 
103 


1914 

85 
56g 

1414 
127 
123 
1171-  118 
♦  19U     201 

84 

♦3 
*109 
*171- 

♦414 
* 
133"s 

52 

87 


19i4 

85 
5: 

141- 
1271 
123 


334 

110 

181 

V- 

214 

13414 

52 

S7 


♦2S6  290 

♦  1034  11 

♦51  ... 

*10  ... 

♦53  54 

♦142  144 

♦112  ... 


129 
70 

♦78 


129 
70 
85 


*9l-     10 
♦44        46 
♦  147lS     15?s 
13512  137 


1841-  185 
♦26  28 
♦70       

90M     901. 
1886s  1391 

815s     81", 


84 

aoi 


84 
103 


1914 
85 

578 
141- 


193j 
85 

578 
141 


127U  12734 
123      123 


19418  19434 

*1'8 

♦40 
♦75 
1131- 

158 

♦91- 
1001- 
♦20 
♦23 

♦J'.l 
1371- 

5412 

271- 

3534 
*10018  1003s 

♦6I4       7 
♦65        67 


11 

50 

80 
11312 
1581- 

10 

1003, 
2U- 
25 

I38I4 
551/ 
281- 
3612 


*  .70  1 

75g       75g 

90  90 
8l8      8l8 


♦  19 
1434 

234 
.40 
61 2 

♦  1014 
471- 

* 

♦ii-'8 

5818 

♦  .50 

3412 

84 

Hi's 

♦  .50 

81 

♦278 
*15S 

12', 

19 

60 

131- 

*d2 


191- 
16 

23, 
.40 
(11- 
1Q»4 
471 
.60 
11"'* 
59 
.95 
341 
84 
107j 
.95 
81 
3 

17s 

1  2'i.s 
191 

60 

1312 
7 


2212  221- 

38  38  " 
42  42 

39  39 

29  29l8 

*21-  L", 


♦  434       5 
*125      130 

*  .60       .75 


10 
♦  .25 
.40 
1U8 

11?8 
2214 

10134 

650 
221- 

.40 
68I4 
♦834 
4758 


1012 

40 
.60 

121- 

117i 

2234 
104 
650 

221- 
.40  " 

71 
914 

50 


♦  134 
♦26 
0078 

♦22!2 


2 
26I4 
613g 
23 


314 
18 
.40 


3U 
18 


♦  .70 

7'2 
♦90 
8 


1 

7?s 

814 


19 
141- 

♦2li 
.40 

♦  61- 

♦  101.1 

471- 

* 

iir,8 

5714 

♦  .50 

35 
84 
191- 

♦  .50 

79 
♦234 
178 
12l8 
18 
60 
131- 
♦61- 


1912 

141 

3 

.40 

07 

101 

471- 

.60 

115, 
S8I4 

.95 
35 
841- 
19»4 

.95 
83 
3 
V( 

l.'ly 

181- 

60 

13 

7 


♦221- 
38 
4H- 
381- 

♦28I4 
234 


231- 
38 

413, 
39 
29' i 
278 


434 
125 

*  .60 


434 
1 26 

.75 


IOI4 
♦  .25 
.50 
12 

12 

22'- 
103 
050 
♦  22 

.40 

6934 


135S 
.40 
.50 
12l8 
121 
227s 
101 
650 
23 
.40 
7038 
9 


1171- 

♦  1934 
84 
♦3 

♦  109 

♦  lfil4 
♦4I4 

212 

1341- 

♦51 

8634 
195 

U- 
♦40 
♦75 


118 
21 
84t 
33. 
110 
17 
43. 
212 
1341; 

511: 

87 

195 

U- 

50 

80 


1131-  11334 
158      159 


10 

100-' 

211- 

25" 

134 

13834 

55 

28 
363., 

ioos8  icns 

612       7 
♦651-     67 


♦91- 
1001- 
♦20 
♦23 

138 
541- 
28 
301- 


♦  13, 
261- 
6134 
23 


2 
271- 

627, 
23 


Thursday 
May  7 


83l8  83l8 
♦89l2  9012 
203     203 

♦ I30I4 

♦ 210 

♦ 135 


Last  Sak 
♦  1034     11 

♦51      

10  10 
54  54 
IaM  Sak 

♦  112       

LrU  Sak 
Lait  Sale 
Last  Sak 

♦ 129 

♦08        70 
Last  Sak 
Last  Sak 
♦9l2    10 

♦ 40 

Lait  Sak 
1361-  137 


Last  Sak 
185     185 
♦25       29 
Lan  Sck 

♦ 9OI4 

138'4  1381- 

♦801-     8H- 

hr:t  Sak 

841-     841- 

♦101      103 

Last  Sak 


19U 
85 
55g 
141- 

127 
123 


191 

85 
53 

15 
1271- 
124 


II7I4  11734 
2OI4     20I4 
84        Ml- 
Lost  Sak 
Lest  Sale 
17        17 
Last  Sak 
212      212 
I.34I4  136 
511-     521-, 
86        87    : 
195      190 
11-       H- 
Lcst  Sail 
Last  Sak 
1131-  11334 
158U  1581- 
♦91-     10 

1001-  10014 

♦20        2H2 
♦23        25 

Last  Sak 
13712  138 
54       5434 
28        28l8 
3614     30=4 
10038  10034 
♦61-      7 
♦65  "    67 
Last  Sak 
Last  Sali 

Last  Sak 


Friday 
May  8. 


i8038 
♦891- 
203 


8078 
901- 

204 

13512 

210 

135 


292       Apr'08 
11  11 

5H-       52 

♦10         

54 
Apr'08 


54 
143 
♦  112 
165 
138 
253 
1241- 
♦68" 
73 
190 
91  j 
44" 
15-'  8 


Apr'OS 
Apr'08 
Apr'08 

126 

70 

Oct'07 

Scp'07 

91- 

45" 

Apr'OS 


1361-     137 
143        143 

21    1       Apr'OS 
♦  1841-     185 

70 """  Apr'08 

9014       901/ 

13S1-     1401- 

♦SOl-       811- 


3'4 
18 
.40 


31- 

183j 


♦  .70 

7'2 
90 

8l8 

2 
191- 
141- 
♦212 
f.40 
♦6'2 
l()l4 
471- 
* 

Lii- 
571- 

♦  .50 

3412 
84 

I9'i4 

♦  .50 

80 

2'- 

♦  13l 
]2 
171- 
58 
I3I4 

♦  63.1 


1 

71 

90 

8i8 

2 
191 
141 

3 
.50 

7 

101 
48 
.60 
1  13., 
58 
.95 
3H- 
M 
19-i, 
.99 
81 

21 

2 
121S 
18 
58 
1314 

7 


♦221- 

♦371- 

411- 

387i 

29 
♦  23.( 


231- 
381' 

39 

29 

3 


♦434 
125 
.60 


5 
126 

.75 


13 

♦.25 

♦.40 

12 

I2I4 
221- 
1031- 
655" 
23 
.40 
7018 
*9 


1414 

."50" " 
1214 
131- 
23 

104 

655 
231- 

.40 
701 2 
914 


27 
0178 
23l2 
381- 
314 
181- 


27 
631 
231 
3914 
31- 
181 


155 
♦84 
* 
140 

191- 
86 

5:'S 
I4I4 
1263., 
123 
11738 
♦20 
841- 
3 

109 
♦  17 
4U 
213 
135 
5214 
861- 
195" 
134 
43 


Apr'OS 

S41- 

1021- 

Apr'08 

1934 
86 
6 
1434 
127 
1 23 
1173 
21 
841- 
.lau'08 
Apr'OS 

18 
Apr'OS 
213 
135 
521. 
861 
196 
7.1 
Apr'O 


75         Apr'OS 
11334     1133.: 


15858 

15:  34 

912 

91- 

100-i4 

101 

211- 

2H- 

241- 

25 

138 

Apr'OS 

137 

138 

531- 

54 

2778 

277S 

3614 

3634 

101 

101 

61- 

PI 

♦rs 

07 

2712 

Vpp'08 

3470 

WWi 

Sates 

of  the 

Week 

Shares 


760 

100 

52 

135 

3 

16 

15 

"575 

36(1 

100 

19 

"23 


21 
75 


25 
81 

"691 
13 

"74 

1 

"31 

,S82 
50 

"46 
20 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


100 
10(1 
50 
50 
100 
100 


Last  Sak 

Last  Sale 


13% 
.25 
50 
121 
13U 
2278 


.70 

734 
90 

8i8 


1 

73, 
92 
8l« 


1978 
HI4 
♦  214 
*.4() 
6«4 
101.1 
48 
.60 

11--8 

5S1, 
►  .50 

35 

86 

193, 
•  .50 

81 
234 

♦lRs 
12 

I8i8 

♦58 
13'- 
♦61- 


201- 
M-. 

3 

.50 
7 

101- 

481- 
.50 

H  7f 

591 
.95 

35 

8.6 

21'.: 
.95 
82 
23.1 
17, 
I2l8 
181 

"l4 

7 


L'2'- 

38 

4H2 
39 

."i 
278 


23 
38 

113. 
3914 

29 

27, 


5 

♦  125 
.60 


6 

130 

.60 


121 
.25 

♦  .40 

12 

13 

223, 
IO334  105 
6S0      660 
♦22 

♦  .39 

6978 

9'4 

5014 


23 

703^ 

9I4 

511 

La:l  Sak 

Leu  Sak 

734       734 

♦90        92 

8  814 


20 
141, 
234 
♦  .40 
63., 
IOI4 
4834 
* 

iii- 

583, 


201.1 
141- 

23. 
50 

(i3 
10'., 
49 
.50 
113 
593 


Lev, 

Sak 

351- 

35 

SJ 

8  ' 

201- 

2^1' 

Lasl 

Sal, 

81 

81 

212 

: 

♦13, 

2 

12 

12' 

1  S3, 

is-i.s 

58 

58 

14 

1 

Cant 

Sail 

l.r  U 

Sal, 

221- 

221" 

38U 

381- 

4U,| 

411- 

39 

391? 

30 

30 

♦234 

8 

Lust  Sak 

5 

5 

♦  1271- 

30 

*  .m 

fi 

IV. 
26!  2 

r-*4 

♦2314 


62B, 


338 
18 


50 

50 


3»8 

18 
Apr'OS 

Au«'07 


1314 

1334 

♦.25 

.50 

♦  .40 

12 

12 

1214 

141/ 

22l8 

225S 

104 

105 

♦650 

660 

♦  22 

23 

*.39 

.41 

691- 

691- 

9I4 

91/ 

141- 

Apr'OS 

1 

4.pr'0' 

V3, 

V. 

♦90 

93 

8 

8I4 

1934 

♦  11 

♦234 
♦.40 

1058 

4  y 
* 

IK,, 
5812 


19». 

141- 

3  , 

.50 
1  ,-'■ 
10* 
(ii) 
50 
117 
591- 
.85       Apr'Ofe 
35l8       :J51. 
84  84 

2Ci4       2H 
Mch'OJ 


81 
♦23., 

12 

is 

58 

-i 
221- 
38 
41 
39 


83 
3 
13 

121; 

18 
58 
141; 

A  pr'O1 

b'O 
221' 
38  " 
41 
391 

287. 

3 

1  illy '0? 
♦47s         5», 

130        134 


—M. 


Railroads 

Atch  Top  &  Santa  Fe.100 
Do    pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pre! 100 

Boston  &  Providence. 100 
Boston  Suburban  El  Cos. 

Do    pi-ef..    

Boston  &  Wor  Elcc  Cos._ 

Do    pref .    _ 

Chic  June  Ry  &  USY.  100 

Do    pref. 100 

Con  &  Mont,  Class  4..  100 
Conn  &  Pass  Riv  pref. 100 
Connecticut   River.  ..100 

Fltchburg   pref 10c 

Ga  Ry  &  Electric- 1011 

Do    pref 100 

Maine  Central 100 

Mass  Electric  Cjs 100 

Do    pref 100 

Mexican  Central 100 

NYNiU  Hartford.  10( 

Vorthern  N  H 10(1 

Norwich  &  Wor  pref_100 

Old    Colony 100 

Rutland  pief 100 

Sc:i ttlc  Electric 100 

Do    pref 100 

Union    Pacific 100 

Do    pref 100 

Vermont   &  Mass 100 

West  End  St  -    . 50 

Do   pref 50 

Wore  Nash  &  Roch..l00 
i^iscell.-ineous 
900  Amer  Afjricul  Chem. 

85       Do    pref 

2,061  Amer  Pneu  .Service. 

705       Do    pref 

1.184  Amer  Suuar  Refln 

244       Do   pref 

4,464  AmerTelep  &  Teleir.. -KM 

150  American  Woolen 100 

57C       Do    pref 100 

Boston  L-anrt _.   it 

Cumheri  T>  :ep  &  TeLiou 
25  Dominion  Iron  &  Steel . 

East  Boston  Land 

42  Edison  Elec  Ilium 100 

381  General  Electric 100 

,110  Massachusetts  Gas  Cosino 

156       Do    pref 100 

53  Meiffenthaler  Lino...  100 
;(50  Mexican   Telen'-one-      10 

N  E  CoU„.    iUm 100 

Do    pref-. 100 

415  V  E  Telephone 100 

303  Pullman  Co 100 

25  Heece    Button- Hole..    10 

396  Swift  &  Co.. -.100 

80  Torrinerton.  cImss  A..    25 

35      Do    pref 25 

Union  Cop  L'd  &  Mg.    25 

1,811  United  Fruit 100 

10,334  Un  Shoe  Macli  Corp..    25 

285      Do   pref 25 

10,828  U  S  Steel  Corp 100 

1,678       Do    pref 100 

530  West  Telep  &  Teleg-.lOO 

30       Do    pref 100 

Westing  El  &  Mfg...    50 

Do    pref 50 

Mining 

Adventure  Con 25 

820  Allouez 25 

41.471  AmHfariMted  Copper  100 
105  Am  Zinc  Lead  &  Sm..    25 

435  Anaconda 25 

1,135  Arcadian 25 

1,578  Arlzoiv.  Commercial..   25 

Arnold 2a 

Ash  Bed 25 

12,214  Atlantic    _.     25 

60  Binuham  Con  Mln  &  S  50 

300  Bonanza  (Dev  Co) 

3,843  BostonConC&G   (rets) 
9,765  Bos  &  C orb  Cop  &  SU  M 

9,344  Butte  Coalition 

1,103  Calumet  &  Arizona 

10C  Calumet  &  Hecla 

355! Centennial. 25 

1,035  Cons  Mercur  Gold 1 

5,431  Copper  Range  Con  Co. 100 

210  Daly-West 20 

210  Dominion  Coal 100 

Do    pref 100 

Elm  River 12 

Franklin 25 

Cranby  Consolidated.! (Id 


Range  Since 
Jan.  1  1908 


Lowest 


0758 

8312 
181<2 
125 
2OOI4 
130 
136 
284 
9 

45 

10 

50 
126 
102 
I63I4 
138 
244 
117 

67 


Feb  11 
Men  3 
Jan  2 
Feb  17 
Feb  11 
Men  19 
Feb  13 
.Ian  10 
Mch  4 
Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 
Mch  5 
Apr  21 
Jan  14 
Jan  2 
Apr  27 


S'4 

40 

153s 
128 
143 
200 
175 

'.'5 

70 

883S 

1101-2 

/N84 
15u 

70 

90 
139 


Jan  2 
Jan  2 
Apr  25 
.Jan  6 
Apr 
Apr  c> 
Jan  11 
Jan  15 
Feb  17 
Jan  9 
Mch  2 
Apr  4 
Jan  1? 
Jan  2 
Jan  2 
Mch30 


13     Jan    3 

77     Mch  17 

4     Feb  10 

9'2  Feb  25 

99i.i  Jan    2 

106     Feb  18 

99     Jan    2 

16     Jan     2 

7734  Feb  19 

3     Jan    7 

9.,l-Jan  11 

143,  Jan     6 

Mch  13 


:01 

111 

49 

77 

Wi 

1 

40 

75 

105 

147 

9 


10 

5 
15 
10 
25 


669 

100 

2,518 

50 

1,123 

1,228 

85 

100 

048 

73i 

091 

200 

1.17- 

10.675 

"771 
31; 

5,861 

"287 

885 

200 

3,257 

1,08 

65 
3,177 


42; 
1,033 
1,19.' 
3,823 

22; 

Sffi 

"263 
332 

2Jfc 


20 


c  IliiUi'c  p.iy'1.  o:  .uisos'ts  called  In  1 907.     ♦  Bid  and  askea  pFlces.     a  New  stjclc.     t 


Greene  Cananea 
Guanajuato  Consol.    . 
Isle  Royale  (Copper). 

La  Salle  Copper 

Mass  ConsoL. 

Mayflower 

Mexico  Cons  M  &  S_. 

Michigan . . 

Mohawk.  .  _ . 

Montana  Const  1  C  &  C 
Nevada  Consolid-ited. 

North    Butte- 

Old   Colony 

old  Dominion . 

Osceola  .. .  - . 

Parrot  (Silver  &  Copp) 
Phoenix   Consolidated 

Qulncy 

Rhode    Island    . 

Santa  Fe  (Gold  &  Cop) 

Shannon 10 

Superior-. --.  25 

Tamarack 25 

Trinity 25 

United   Copper 100 

Do    pref...    .-  .-      100 
United  MatesCt  a'&Oil 
[;  S  Sn  (  It  liel  &  Mln 

I).)    orcl 

Utah  C  nsnlld-  ted. 
Utah  Copper  C.'/--  -- 

Victoria  -  -  - - 

Washington 2 

Winona 2 

Wolverine  — -  -   i 

Wy.-ini'-.t -.    -- 

Ass't  p^dt    Ii 


25 
25 
25 
25 
10 
25 
25 
10 
5 
15 
25 
25 
25 
10 
!'•""> 
25 
25 
10 


50 
50 


10 


Mch  17 

Jan     2 

Mch  23 

Jan     2" 

Apr  16 

Mch  2 

Mch   5 

Mch  23 

Jan     4 

Jan     2 

Apr  10 

881- Jan     2 

20     J  an     3 

24     J  an  27 

1'4  Mch23 

1141- Jan     2 

381- Jan     4 

24^8  J. in     3 

2u     Jan     2 

871-  Jan     2 

4     Feb    3 

59     Jan    9 

1978  Feb  is 

3478  Feb  19 


11-  Feb  21 
24  Apr  23 
45  Feb  19 
2034,,an  13 
28     Feb  19 

314  Apr  29 
14  Jan  2 
.40    Feb  14 


8 
'4 
.35 
IOI4 
11>4 
151- 
93 
X505 
21 
.25 
55l8 

7 
47&s 
94l2 
.99 

61- 
80 

67fi 

2 
173j 
J214 

2'4 
26 

478 

714 
45 

\n 

83s 
4034 
.60 
28 

77 
101- 
I- 

77  " 
2 

i»s 

934 

14 

56 
12l8 

4r,,S 
.33, 

•I 
28 
37 
291- 
287g 

21- 


Apr  22 
Apr  29 
Feb  19 
Apr  13 
Apr  14 
Jan  2 
Feb  20 
Mch  5 
Feb  10 
Mch  6 
Feb  18 
Jan  3 
May  4 
Apr  22 
Mch  6 
Apr  22 
Jan  2 
Jan  2 
Feb  26 
Feb  17 
Jan  2 
Mch  6 
Jan  10 
Feb  19 
Feb  25 
Feb  19 
May  0 
Jan  2 
Feb  19 
Jan  15 
Jan  £ 
Feb  19 
Jan  11 
Men]  I 
Feb  19 
MchiC 
Apr  3 
Feb  19 
Apr  3 
M'ch20 
Feb  19 
.Mrl,"  ! 
Apr  10 
M  cli  3  1 
Mxh  1 
Feb  11 
Jan  :. 
May  8 
Apr  IG 


Highest 


83 18 

S91- 
20634 
140 
210l8 
140 
156 
292 

13 

L2 

17 

601- 
143  " 
112 
165 
138 
253 
131 

79 


May  7 
May  5 
Apr  22 
Jan  20 
Apr  16 
Jan  28 
Jan  22 
Apr  16 
Mch  27 
May  8 
Jan  25 
Jan  10 
Apr  30 
May  4 
Mch  A 
Apr  21 
Apr  i2 
Apr  21 
Jan  27 


121- 

501- 

19 
1391- 
145 
205 
188 

29 

75 

95 
1401- 

84 
155 

S73j 
105 
140 


Jan  S 
Jan  (■ 
MchSl 
Jan  20 
Apr  1 
Feb  26 
Apr  1 
Apr  2 
Feb  11 
Feb  H 
May  8 
Jan  Li 
Feb  1 1 
Alch31 
Apr  7 
Mch30 


20S8  Apr  24 

86     May  8 

0I4  Apr  L9 

15     May  7 

1281-  Apr  2. 

124     April 

1203s  Apr  24 

22    Jan    4 

88     Jan     4 

3     Jan     7 

11()78  Feb    3 

ISI4  Apr  16 

al- Jan 

214     Apr  29 

136  May  7 
5738  Jan  15 
871-  Apr  22 

200     Jan  18 

2  Jan  23 
591- Jan  14 
80     Jan  14 

119     Jan  20 

16134  Apr  29 
10     Feb  21 

101     May  8 

22     Feb    ( 

25     .iau  1-. 

21- Jan  28 

141  Apr  16 
ib'2  May  2 
281-  Feo  20 
37     Apr  2* 

10U-  Apr  30 

8     Jar,  31 

70     Jan   16 

271 2  Apr  11 

3478  Feb  19 

3  Jan  18 
33l-.l.-'ti  20 

63i8  May  7 
261-  Jan  20 
40l8  Mch  27 
6  Jau  15 
2034  Jan  29 
.46     Apr  15 


-11-  .Ian  2 
ljSI-.Taii  2 
..r5     May  S 


1414  May  6 

684  Jan  2(1 
.741-  Feb  27 
17  J.-.i  29 
1414  May  8 
23l4  Apr  29 
116  Jan  20, 
700  Jan  15 
28I4  Jan  15 
.40  Jan  23 
701-  May  6 

9's  J.  11  18 
5U; May  7 
941-  Apr  22 

2  Jan  18 
10'2Jan  27 
95     Mch  27 

9SS  Mch  27 

27s  Jan  22 
26'4  Jan  27 
17i4Jan  14 

4I4  Jan  18 
.50     Jan  22 

8  Jan  18 
123.,  jan  20 
58     Jan  18 

L'sJan  24 
1334  Mch  2  5 
.0934  Apr  29 
.85  Apr  21 
40  Jan  Hk 
92  Jan  M 
22'-  May  7 

U-l  Jan  26 
'.Kd-j.-m  16 

4'2Jan   20 

2»8  Jan  20 
1388  Jan  20 
r.H-  May  2 
77  Jan  20 
1834  Jan    1-1 

81- Jan  b 
:'o  ,ian  '■' 
:  414  Apr  23 
:  9l8  Apr  23 
'! '!  Apr  23 
4M-  Mch 2 8 
3114  Apr    2 

5.<  1  Jan  14 


(t;-,  Feb    7 
134     May  8 

1    "'.'i  .!.-"!  "V 


Range  1or  Previous  Year 
(1907) 


Lowest 


67I2N0V 

7&34  Nov 

180     Dec 

11734  Nov 

200     J'ne 

129     Nov 

150     Oct 

285     Oct 

8     J'ly 

50     Aug 

16     Nov 

55     Nov 

12«     Dec 

9934  Oct 

170     Oct 

152     J'ly 

244     Dec 

116     Nov 

09I2  Dec 

7.;     Oct 

190     Aug 

7     Dec 

37     Oct 

14     Nov 

1271-  Nov 

145     Dec 

205     Nov 

175     Oct 

25     Nov 

82     Aug 

1334  Nov 

11  01-  Oct 

(S3j  Nov 

14518  Nov 

li     Dec 

94     Nov 

140     ..vih 

10  Oct 
721- Nov 

312  Nov 

91-  Oct 
93  Dec 
105  Dec 
89I4  Nov 
I2I4  Nov 
69     Oct 

3  Mch 
931-  Nov 
121-  Oct 

3l2  Oct 
185     Nov 


Highest 


91 

43 

75 

185 


Oct 

Oct 
NOV 

Nov 


U4  Dec 


46 

80 

6 


J  'ne 
Oct 

1NOV 

Nov 

Nov 

7t>i-  No\ 

20     J 'in 

24'-  Nov 

1     Dot 

1011-  Oct 

36      (Jet 

23*s  Nov 

22      (Jet 

791-  Nov 

*     Nov 

50      Nov 

20I4  No\ 

70      to  a5 

5s  Nov 

20     Oct 

42 18  Dec 

19      Nov 

26     Oct 

234  Oct 

J34  Oct 

.35    Sep 

'-  May 

(ii-  Oct 

4i8  Dec 

.35     Sep 

S"',i  Nov 


10 

89 
535 

16 
.25 

44U 

40 

85 

34 
6 
(5 


51 


1U- 

8 

238 
40 

53.1 

63., 
37 

1 

534 
30 

I- 
18  " 
71 

834 

1- 

/0  " 

2 

n2 

7 '8 


Oct 
Oct 

Oct 

Oet 

Oct 

Oct 

Dec 

Oct 

xVov 

Nov 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Oct 

Sep 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Nov 

Oct 


51     Oct 

938  Nov 

7     Dec 

22     Oct 

71-  Nov 

2434  Oct 

2778  Oct 

2512  Oct 


31;  Oct 

1      May 

r2l-  Nov 

93  "  Oct 

.10      Nor 


10712 

10138 

240 

152 

231 

170 

165 

301 

15 

65 

2834 

80 
160 
120 
188 
156 
280 
135 
114 

88 
198 

201- 

7H- 

253, 
19012 
160 
226 
2OOI4 

45 

94 
103 
1821- 

93 
170 

95 
110 
147 

26 

95 

1434 

33 

13714 
13134 
1341- 

361- 
102 1 - 

4 
115 

25 
9U 
230 
162 

6«»8 

861- 
215 
434 

75 

90 
126 
182 

11 
113 

221- 

271- 
67- 
120 

69 

29 

50% 

107''-1 

'J 

82 
781- 

80 

6'  - 
74 14 
121 
63 
75 
15-'is 
281- 

2 

11- 
22 
37 
.80 
331.1 


Jan 

Jan 

Feb 

Jan 

Jan 

May 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Men, 

Jan 

Jan 

Mch 

Men. 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb- 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Afcb' 

Jan 

Jan 
Feb 
Jar* 
Jaa 
Feb 
Jaa 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
.Apr 
Men 
Jan 
J'ly 
Jan 
Jan 
Jan 
•>an 
,,an 
.j  an 
J  ly 
.iau 
Dec- 
Jan 
Jan 
Jaa 
Jau 
Jan- 
Jan 
jau 
Pei> 

Feb- 

Jau 

aan 

jan 

Feb 

Jan 

m  ,y. 

Jan 

Jan 

Feb, 

.jan 

Jan 

Jan 


39's  Jan 
198     Feb 


1000 
47 


Feb 
Feb 


.52     Jan 

105     Jan 

2012  Jan 

71M2  Mcti 

114     Jan 

4>8  Jan 

29I4  Mch- 

151     Feb- 

17»s  Apr 

5I4  Jan 

SOU  Jan 

:•()  "  Feb. 

0I4  Jan 

1«4  Jan 

I.,'.,  Jun 

:  41-  Jan 

'.0'-  Jan 

31-  May 

201-  Jan 

120     Jan 

21- Jan 

63     Feb 

181     Feb- 

35     Jau 

t3     Jan 

148     Feb 

1 1234  Jan 

71;  Jan 

243s  Jan 


170  Jan 
4214  Jan 
77>.i  Mch 
91  May 
13I4  Jan 
70  Jan 
49  Jan 
79     Jan 


11»8  Feb 

31-  Mch 

14     Jan 

198     Feb 

»H    Jan 


Ex-rlgats.     a  i-:.\  dlv.  and  .  giits.       0  Ex-stvock  dlv 


May  9  1908 
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l>«».Nl>Sl 

BOSTON  STOCK  EXCH'GE 

Week  ending  May  8 


Am  Bell  Telephone  4» 1908 

Am  Telen  *  Tel  coll  tr  48.1929 

Convertible  4s 193ti 

Am  Writ  Paper  1st  s  i  5s  g  1919 
Atcn  Tot>  &  S  Fe  gen  g  4a. .  1995 

Adlnstuient  s  4o .T'ly  1990 

Stamped J'ly  1995 

Boston  Eleot  .Light  1st  6s.  1908 

Consol  5s 1924 

Boston  &  Lowell  4s 1910 

Boston  cis  Maine  4  4s 3  944 

Boston  Terminal  1st  34s. 1947 

Bur  &  Mo  Riv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fund  48 1910 

Butted  Boston  1st  6s 1917 

Cedar  Rap  &  Mo  B  1st  7s.l910 

2d  7s 1009 

Cent  Vermt  1st  g4s..Mayl920 
0  B  &  Q  Iowa  Div  1st  5s.  1919 

Iowa  Div  1st  4a 1919 

Debenture  5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  <fc  S  W  8  1  4s 1921 

Illinois  Div  3*28 1949 

Joint  bonds  See  Gt  Northern 
Ohio  jo  Ry<te  StK  Yds  6s  .1916 
Coll  trust  refunding  g  4*1940 
Ch  Mil  &  St  P  Dub  D  6s..  1920 
Ch  M  &  St  P  Wis  V  div  6sl920 
Chic  ct  No  Mich  1st  gu  6s.  193 1 

Ohio  &  W  Mich  gen  6s 1921 

Concord  &  Mont  cons  4s..  1920 
Conn  &  Pass  R  1st  g  4s...  1943 

Current  River  1st  6s 1927 

DetGr  Rap<fc  W  1st  4s...  1946 
Dominion  Coal  1st  s  f  6s..  1940 

Fitohburg  6s 1908 

4s 1915 

4s 1927 

HremtElk&MoVl8t6s..l933 

Unstamped  1st  6s 1933 

StNor  CB&QcoUtr4sl921 
Registered  4s 1921 


Fries 

Week's 

■3": 

Jiange 

ni 

Friday 

Jiange  or 

RS 

iOnce 

May  8 

Last  *aU 

«>  - 

January  2 

Bid 

A  Sit 

Low       High 

Pi-> 

Low    High 

j.j 

100 

100          10,1 

11 

984  100 

j.j 

8  -l  4  Sale 

82            82  "-4 

106 

784.    83 

M-S 

... 

R6         xr>u 

39 

81  >7<.    80  3e 

j.j 

»,7-:,i  Mar  os 

'j7834l,78»4 

A-O 

96 

97 

96  3S        >.iG=H 

1 

96  4    9H4 

Nov 

86 

1JS7     Apr'O" 

.... 

85     H87 

M-N 

86 

.  .  --  -  . 

SS^  J'ne'07 

.... 

M-S 

MS 
J-J 
J.J 
FA 
J-J 

111)      Feb '04 
lo  1     Sep*06 
114     Mar'wi 
112  4  J  an  '03 
1»4     Oct  '07 

100  4 

.... 

J-J 

J-.T 

102 

105 

102     Sep  '05 
98  4  Apr '08 

97       98  >• 

A-O 
M-N 

100     J'ue'Ol 
123  l4  Nov't>6 

117 

J-l) 

Ill's  J'ly '05 

G-F 

79V, 

80 

79  4        79  s 

1 

76       804 

A-O 
A-O 
WIN 

1J103  Oct  '07 

im    Oct  '07 

100     Apr'08 

100     100 

F-A 
M-N 

97 78  f'ue'07 
98-4  Apr  '08 

.... 

98%    9838 

M-S 
J-J 

J-J 

874 

974May't>7 
S6     Jan  '08 

102         102'. 

20 

86        86 

102 

Sale 

93     1024 

A-O 

874 

88  4 

884       88  >■ 

2 

85       38  4 

J-J 

122     Apr'06 

J.J 
M-N 

126     Feb '05 
96     Apr '08 

99 

95        96 

J-D 

99 

100  <5 

99  4  Apr 'Of 

97      100 

J-l) 
A-O 
A-O 
A-O 

91     Dec '07 
1124  Jan '03 
104     Nov'06 

82  7S  Apr '08 

80       82  4 

M-N 
M-N 

M-S 

90      Feb 'OS 

98     Apr '07 

l03  4Ap*'05 

.... 

90       90 

M-S 

96     Apr'O,- 

96       96 

A-O 

128  4  Apr  '08 

140      Apr '05 

94  4        94  ".j 

128      1284 

A-O 

J-J 

94  4 

94J, 

33 

92 14 1197^ 

q-j 

94 

94           94 

1 

92       9678 

tiO!\  l» 

boston  stock  exch'ge 
Wok  Ending  May  8 


Illinois  Steel  deben  5s 1910 

Non-convert de ben  5s...  19 13 
la  Falls  As^ioux  <  '1st  7s..  1917 
Kan  C  Clin  &  Spr  1st  5s...l92."> 
Kan  C  Ft  S&Gntl  1st  7s..  1908 
Kan  O  Ft  Scott  «fc  M  6s. ...1928 

Kan  CM  <fc  B  iren  4s 1934 

Assented  income  5s 1934 

Kan  C  <fc  M  Hy  ds  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Mara  Hough  &  Ont  1st  6s.  1925 
Mexican  Central  cons  4s.  .1911 

lstconsinc3s Jan  1939 

'Jd  cons  inc  3s Jan  1939 

MichTeleplst  5s 1917 

Alinne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  EngTeleph  da 1908 

os 1915 

5s 1916 

New  Eniriand  cons  g  5s...  1945 

Boston  Term  1st  4a 1939 

N  Y  N  H  <fe  H  con  deb  3  481956 

Old  Colony  gold  4s 1924 

Oreg  Ry  <fe  Nav  con  g 4s..  1946 

oregSh  Line  1st  s  6s 1922 

Repub  Valley  1st  s  f  6s...  1919 

Rutland  1st  con  gen  4 4s.  1941 

Rutland-Canadian  1st  4s  1949 

Savannah  Elec  1st  cons  5s.  1 952 

Seattle  Elec  1st  g  5s 1930 

i'erre  Haute  Klec  g  6s 1929 

rorrington  1st  g  5s 1918 

Union  Pac  RK  *  1  grg4s.l947 

20-year  conv  4a 1927 

Uniten  Fruit  conv  gen  5s.  1911 
U  S  Steel  Corp  10-60  yr  5s.  1963 

West  End  Street  Ry  4s 1915 

Gold  44s 1914 

Gola  deoenture4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  let  gen  4sl949 
Wisconsin  Valley  lsu  7s. .1909 


J-J 
A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
J'ly 
J-J 
j-J 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
FA 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


J"T7C- 

J-rin.au 
May  8 


Kin  Ask 

984    9s  u 
90  4    97  4 


10i)4 

11.-.4H61 

89     

87        89 


96 


95  4;  Sale 


94  4  Sale 


Week's 
hauge  or 
hast   i^ale 


Loir 

97 

117 

96 

1004 

116  4 

90 

88  4 

9.1 
113«s 
1014 
118 
1180  »e 
1R6 
1T15L4 


Hiuh 

98  '4 

97 

Apr'O- 

Mai'o- 

Apr'.  8 

VUv'08 

Apr'>  b 

88'- 

May'i/7 

Nov'06 

Sep  '05 

Mht'04 

11814 

Apr  '0> 

Apr'uS 


102  4Aug'04 

i'6  96 

100     Feb '08 
100  4  J  an 't)7 


85 

1014 

V102'B 

11121  \ 

102 

1074 

102 

984 
I004 

9  7 

99  4 
1i'-'97« 
1188*8 
116 

95  4 

96  4 
95 

10238 

99  '•: 

91  19 

11944 

i09«8 


Apr '08 
Sep  '06 
Jaii  '05 
Mar'06 
Aug\i7 
N'ov'll.'i 
Mai  '1)2 
May '06 
LOU  Hi 
Apr'07 
Nov'06 
Feb  '08 
T88;V 
Jan  '08 

95  4 
Feb '1 '8 
Nov'07 
Jan  06 
May'()7 

94  4 
Sep  '05 
Aug'05 


35 


L'anoe 

JSince 

January  1 


Low    High, 
97  4     99 
95         97  4 

117  117 
90        96 

100      100 4 

1094116 
s7  4  90 
884    884 


74        K4 
1116     11164 
1I154H154 


93 
100 


964 
100 


794    88 


1004  1004 


199->PH99-6 
If*  4  •'<„  1,8X38, 
116      117 
Tf80     11973a 
964    96l4 


79       944 


Note^ — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    ■  No  price  Friday ;  latest  bid  and  asked.      1j  Flat  price. 

Philadelphia  and  Baltimore  Stook  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — Not  Per  Centum  Prices 


Saturday 
MayS 


*5\ 

• 114 


4434 

49  \ 

9»4e 

**• 

•21-4 
74 
•8234 
69 

1»16 

60<4a 
40 

8*16 

18 
5434 


44>4 

30 

9"l6 

4  4 
22  4 

7* 
83 
594 

l4 

60-"4 

404 
8"l6 

18s 
55Sle 


•404    41 
54  7s    54  78 
8L'8    824 


Monday 
May  4 


>104. 


4434    4434 

2934    29*4 

978      97s 

•4  44 

♦214    224 

74      74 

824    824 

58°o    694 

P46  lnie 
6038  60i3ic 

•40  40 -v 
84  8H18 
18  184 
54  4    66 

•404    41 


6-44    66 
814    824 


Tuesday 
May  S 


'874. 


►104. 


12 


4434  4434 

29»4  303s 
•9iiia      97, 
•4  4      6 

214  214 
*74      7»4 

82»»  824 

69  694 


X59  4    6988 

4034    4034 

84  8H16 

18        I84 

543g   65i10 


•404  41 
64  4  65 
823a    834 


Wednesday 
May  6' 


•87     

•54      64 
12 

•104...... 


4434 
80  4 

•9'4a 
•44 

•21 
7 
824 
694 

1916 

693a 
40»« 
8918 

184 
65 


4434 
304 

94 

6 
22 

74 
824 
694 

14 
59»b 
40J4 
8"w 
184 
654 


♦404  41 
55  66 
833»    86 


Thursday 
May  7 


76 

•87 


76 


114    X14 


44«8 
80  4 
9»8 
•44 
•21 
•7 
83 
694 
14 
693s 
40  4 

8»8 

184 
65<46 


44  S 

304 

94 

6 
22 

74 
85^ 
694 

14 
594 
403< 

8"i6 

184 
564a 


40  4  403, 
65  4  55  4 
86        85  4 


Friday 
May  8 


•224  27 

•74  76 
•87 

♦634 

•114  12 

•104  11 


87  4 
6 


44% 
30 

93. 
•4 
214 

64 
85 
69  4 
•13b 
694 
394 

8«g 
18 
55»4 
4L 
403« 
55>a 
854 
•20 


44  "e 
304 
104 

6 
214 

6»4 

86 
604 

14 
59*8 
40 

S7e 

IK  4 

674 
41 
41616 
55  4 
87  4 
25 


Sales 
or   the 

Week 
Shares 


10 
"50 


211 

6.740 

3,006 

5 

60 

560 

1.050 

12,2.'4 

1,200 

6,363 

582 

11,262 

6,642 

70,605 

28 

175 

4,706 

21,960 


ACTIVE  STOCKS 

( For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 

Con.  Gas  EL  L.  &  Pow.100 
Do     pret 100 

Northern  Central 60 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  <&  Electric.   60 

Philadelphia 

American  Railways 50 

Cambria  Steel 60 

Electric  Co  ol  America   10 

Gen  Asphalt  tr  ctfs 100 

Do     pre!  tr  ctfs 100 

Lake  Superior  Corp 100 

Lehigh  C  <fe  Nav  tr  ctis.   60 

Lehigh  Valley 60 

MarsdenCo 100 

Pennsylvania  RR 60 

Philadelp'aCo  (PitUb).  50 
Philadelphia  EJectricf.  26 
PhUa  Rapid  Tranait*..   50 

Reading 50 

Do    1st  prel 60 

Do    2dpiet 50 

Union  Traction 50 

United  Gas  lmpt 60 

Welsbach  Co 100 


Jiange   Since 
Jan  1  1  !>o<< 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  15 

Mar25 
Jan  2 
Feb  12 
Feb  18 
Jan    8 


42»4  Mar  9 
264  Feb  10 

8  4  Jan  25 

3  4  Jan  9 
194 Jan    b 

3<4Feb29 
78 4  Jan  2 
524  Feb  29 

I6le  J  an  20 
54Bi8  Jan  2 
34  4  Mar  3 

64  Feb  27 
134  Jan  22 
463i6Febl7 
39  Jan  3 
37 4  Jan  2 
47  4  Mar  5 
73 4  Jan    2 


Highest 


20  Jan  15 
76  Apr 23 
87  4  Apr  2  b 
6  Apr28 
11 34  Mar25 
ll78Mar28 


4434  Apr 24 
304  May  8 
10  4  May  8 

5  Jan  2«j 
26     Jan  18 

94  Apil6 
89->4  Jan  17 
61     Jan  13 

27e  Apr  2  4 
60i3i6Apr28 
41 'a  Apr  24 
t878May  b 
18a,  Mar  lb 
67  4  Jan  9 
42  Jan  20 
41^10  Jan  lo 
66  4  Apr 23 
87  4  May  8 


Range   lor  l*reviout 
Year  (l'.K>7j 


Lowest       Highest 


33  4  Jan 
80  May 
78  4  Nov 
10  Nov 
24  Dec 
84  Oct 


43  4  Dec 

22     Oct 

74  Oct 

3  Oct 
1834  Nov 

4  Dec 
69  Oct 
484  Oct 

68  Not 
a;52  Nov 
3334  Nov 
63le  Nov 
<U2  Nov 
354  Oct 
36  4  Nov 
32  4  Oct 
414  N0.1 
664  Oct 
25     May 


35  Jan 
85  Jau 
97  Jan 
23l4  Jan 
48  Jan 
15     J'ne 


51  Jan 
474  Jau 
11*8  Jan 

8  Jau 
36  Jan 
16     Jan 

103     Jau 

7b  4  Jar* 

2  4  Jau 

70nlaJan 
48*4  Jau 

9  Apr 
4264  May 

69'S.  Jan 
453eJan 
47  Jan 
603B  Jan 
96  4  Jan 
30      Feb 


PHILADELPHIA 


Inactive  Stocks 

Allegheny  Val  pret....50 

American  Cement 60 

Amer  Pipe  Mfg 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 
Consol  Traeot  NJ...100 
Diamond  State  Steel..  10 

Preterred 10 

Easton  Con  Electric  6.60 
Klec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  <feW  V 100 

German  town  Pass 60 

Indianapolis  St loo 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A. .10 
Inter  Sm  Pow  &  Cbem.60 
Keystone  Telephone  ..50 

Preferred , 60 

K  ey  stone  WatchCase.  100 

Lit  Brothers W) 

Little  Schuylkill 60 

Minehill  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 6 

Northern  Central 60 

North  Pennsylvania.. 60 

Pennsylvania  Salt 50 

Pennsylvania  SieeL.100 

Preterred 100 

Phila  Co  (Pitts)  pref... 50 
Phil  German  &  Norris.6« 

Phila  Traction 50 

Railways  General 10 

8usqueu  Iron  &  Steel.. 5 
Tidewater  Steel 10 

Pr-i<  rred 10 

Tonopah  Mining  of  Nevl 

UnionTr  of  Jnd loo 

UnttedNJ  RR<fcO..10l) 
Unit  Trac  Pitts  pret. .50 
Warwick  Iron  &  steel. K) 
West  Jersey  <fc  SeaSInoO 

Westmoreland  Coal 50 

Wilkes  uas  it   Elec. .100 


Bid 

Ask 

33 

95 
453, 

46  4 

70 

"3034 

"3l" 

204 

204 

64 
25 

634 

15 

100  . 

41 

414 

90 

91 

7«4 

84 

242 

6S. 
47 

7 

PHILADELPHIA 


Bonds 

Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  4s'33.F-A 
AniRysconv5s  1911.J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  6s  1926.  J-D 
Berg&KBrw  lst6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949  J-J 
Ch  Ok  &  O  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1932 
Con  Trao  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  otfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s. 1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44«  '14. Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  g.  1924. Q-F 
Leh  V  C  1st  5s  g  '33.. J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35 J-D 
New  Con  Gas  5«  1948  J-D 
Newark  Pass  con  5s  1930 
N Y  Ph  &  No  lst4s  '39  J-J 
Income  4s  1939... M-N 
NoOhloTrao  oon5s'19.J-J 
Penn  gen  6s  r  1910..  Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  N  V  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Penn  swel  1st  5s  '17  M-N 
People's  Trtrcorts48  '43 
P  Co  1st*  ool  tr  5s'49  M-S 
Con<feooltr5sl951M-N 
Plul  Klec  gold  trust  etts. 

Trunt  certifs  4s 

P  &  E  gup  M  5  g  '20.  A-O 
Gen  M  4s  g  1920. .A&O 


Bid 


105 


103 14 

iia 


10334 

"!f»'4 

106 


39 
1014 


1073, 


1064 
120 


92 


1033, 


D*2 

95  4 
9113, 

70 


MiL 


Ask 


93 


84 
40 


108 


122 
"93' 


97  4 
103 

96  4, 
li  0 

704 


100  4 


PHILADELPHIA 


Ph  <£>  Read  2d  5s  '33.A-0 

Con  M  7s  1911 J-D 

CouM  6s g  1911.... J-D 
Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941  Q-F 
P  W  &  B  col  tr  4s  '21.  J  J 
Portland  Ry  1st  5s  1930. 
Roch  Ry<fcLcon6s'64J-J 
U  Trac  Ind  gen  Ss'lU.J  J 
Un  Rys  Tr  ctfs  4s'49J<feJ 
United  Rys  Inv  1st  coll  tr 

sf6s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J  J 
Welsbach  s  f  5s  1930.J-D 
Wlka-B  G&E  con5s'55J-J 

BALTIMORE 
Inactive  Stocks 

Ala  Cons  Coalcfe  Iron.  100 

Pref 100 

Atlanta*  Charlotte. .100 
Atlan  Coast  Line  RR.  100 
Atlan  Coast L  (Conn)  100 

Canton   Co 100 

Cons  Cot  Duck  Corn.'. .: 50 

Preferred 50 

Georgia  Sou  &.  Fla..  "ioo 

1st  pref ioo 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  cfc  Pot  5s 
Atl  &  Ch  ext  4"4s  'io.J -J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctis  ot  iudebt  4s        J-J 

5-20  }T4s  1925 *J-J 

BaltCPass  lst5s'll  M-N 
Halt  Fundg  5s. 1916  M-N 

Exchange  34s  1930  J-J 
Balt&  Plst6s ml '11  A-O 
BaltTracl8t5s..'29  M-N 

No  Bait  Div  5s  1<942  J-D 
Cent'l  Ry  conoslU32  M-N 

Exttfe  rtup  5s.l932  MS 
ChasCity  Ry  Jst  5-s  '23  J-J 


Bid 


109  4 


99 


69 

73 

"72* 


60 


«3  4 
195 
85  4 


22 
16 
80 


91 
66 

74 
100^ 
107 

98  4 


112  l, 


Ask 


1104 


97  4 


69  4 
73'. 


73 


85 

200 

90 


23 

20 
824 


75  "5 


BALTIMORE 


Chas  Ry  G  &  El  6s  '99  M-S 
Charl  C  &  A  ext  5s.  '09  J  J 

2d  7s 1910  A-O 

City  &  Sub  1st  5s.  .'22  J-D 
City  &  Sub(Was)l8t5s'48 
Coal  <fe  I  Ry  1st  5s  '20F-A 
Col&Grnv  Ist6s.l916  J-J 
Consol  Gas  6s...  1910  J-D 

5s 1939  J-D 

Ga  &  Ala  1st  con  os  '45  J-J 
GaCar<fcNl8t5sg'29J-J 
Georgia  P  1st  6s... '22  J-J 
GaSo<fc  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 

2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-U 
LakeR  El  1st  gu5s'42M 
MaconRy&Lt[st5s'5oJ-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
NptN&OPlst5s'38M.N 

Ouneral  5s 1941  MS 

Norfolk  St  1st  5s '44..  J  J 
North  Cent44s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5a  1997.J-J 
Poto  Val  1st  6s  1941.. J-J 
Sav  Fla  &  West  os  '34  A-O 
Seaboard  A  L  4s  1950  A-O 
seab  &  Roan  os  1926.  J  J 
South  Bound  1st  5s.. A-O 
UE1  L&P  lst4 4s'29  M-N 
UnRv&  El  1st  4s  '49  M-K 

Income  4s  1949 ID 

Funding  5s  1936. ..J-D 
Va  Mid  2d  ser  6e  'll.M'-t- 

3d  series  6s  1916. .M-f? 

4th  ser  34-DS  1921.  M-S 

5th  series  5s  1926.  M-S 
Va  (State)  3s  new '32.  J-J 

Fu  ml  debt  2-38  1991  .J  J 
West  N  C  con  6s  1914  J  J 
Wes  Va  C&  iJ  1st  Og'l  1 1-3 
Wil  &  Weld  5S..1935.J-J 


JHa 

Ask 

87 

103 

lt-5 

10334 

108 

97 
107 

40 
13 

1084 
91 

104 
95 

721 

73 





io'.i'v 

1091 
100 

Yii" 

lu5 

106 

49  H 
103 

98  H 
78  \ 
84-', 

60a4 

494 

99 

85 
51 





91', 
105  S 
102  H, 

100 

111 

•  Bhi  and  asked;  no  sales  on  this  day.    •;  ax-rights.    ||i|l7.5<J  paid.'  f  $12 14  paid,  t  S10  paid,    i  <S35  i>aiu.    a  Receipts,  b  #2 5  paid.     0  $30  paid.      <i$42  4paid 
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Investment  and  Railroad  Intelligence. 


RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  'page. 


KOA&S. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

NO  &  N  East--i 

Ala  &  Vicksb---r 

Vicks  Sh  &  Pac-r 

Ala  Term  &  North  -. 

ft  A  tell  Top  &   S    Ft 

Atlanta  Birm  &  At) 

Atlantic  Coast  Lint 

Baltimore  &  Ohio.- 

Bangor  &  Aroostook 

Bellefonte  Central-- 

Boston  &  Maine i 

i  ridge  ton  &  Saco  B 
Buff  I'.och  &  Pitts.i 
Canadian  Northern - 

Canadian  Pacific 

Central  of  Georgia- - 
Central  of  N  Jersey- 
Chattanooga  South. 
Chesapeake  &  Ohio. 
Chesterfield  &  Lain 
Chic  &  Alton  Ry-i 
Chic  Burl  &  Oulncyi 
Chic  Great  West--r 
Chic  Ind  &  Louisv. 
Chic  Ind  &  Southern 
Chic  Milw  &  St  Pau. 
Chic  &  North  West. 
Chic  St  P  M  &  0_.r 
Chic  Term  Tran  RR 
Cin  H::m  <i  I)avt--t 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cin  Chic  &  St  L 
Colorado  Midland.r 
h  Col  &  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

I  Delaware  &  Hud-_ 
Del  Lack  &  West_.r 
Denver  &  Rio  Gr_.r 
Detroit  <&  Mackinac 
Det  Tol  &  Iront  Sys 
Dul  &  Iron  Ranger 
Dul  So  Sh  &  Atl-.-r 

Erie 

Evansville  &  Ter  H 
Fairchild  &  N  E'n._ 
Fonda  Johns  &  GIov 
Georgia    Railroad 
Georgia  South  &  Fla 
Grand  Trunk  Syst-  _ 
Gr  Trunk  \Vest_. 
Det  Gi-Hav  &  Mil 
Canada  Atlantic- 
Great  Northern  Syst 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois  Cen1  ral 

Inter  &  Grre:  North 
a  Interoceanic(Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh   Valley r 

Lexington  &  East-. 

Long  Island 

Louisiana  &  Arkan 
Louisv  &  Na8hv..r 
Macon  &  Birming'm 

Maine   Central r 

Manlsflque 

Maryland  &  Penn.. 
a  Mexican  Central.. 
n  Mexican  Internat- 
'  a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central- - 

Midland  Valley 

Mineral  Range 

Minncap  &  St  L r 

Minn  St  P  &  S  S  M. 

Mo  Kansas  &  Texts 

"Mo  Pac  &  I  ron  M  t .  o 

Central   Branch. o 

Total  system o 

b  Mobile  Jack  &  K  C 
Nashv  Chat.t  &  St  L 
a  Nat  RR  of  Mexico 

Hidalgo  &  N  i: 
Nevada-CalOrcgon. 
Nevada  Central 


Latest  Gross  Earnings. 


Week  or 
Month. 


— See   Sout 

2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 

March 

March 

March 

March 

March 

March 

March 

March 

March 

1th  wk  Apr 
!th  wk  Apr 
it n  wk  Apr 
4th  wk  Apr 

■  [arch 

2d  wk  Apr 

March 

March 

March 

'■larch 

1th  wk  Apr 
ith  wlc  Apr 
— See  New 

March 

March 

March 

1st  wk  Apr 

March 

— See  Sout 
— See  New 
— See  New 

March 

4th  wk  Apr 
February. _ 
February.. 

March 

February  . 

March 

March T 

March  : x 

4th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 
February  . 
4th  wk  Apr 

March 

— See  Rock 

March 

March 

March 

— See  Sout 
4th  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 

March 

3d  wk  Apr 

March 

March I 

4  th  wk  Apr 
ttn  wk  Apr 
I  tii  wk  Mch 

March 

March 

— See  New 
— See  New 

March 

March 

March 

March 

!th  wk  Apr 

March 

March 

March 

March 

March 

4th  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
— See  New 

March 

4th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 

March 

Itli  wk  Apr 
Mi  wk  Apr 
4th  wk  Apr 
Wk  Apr  25 

March 

Uii  wk  Apr 
4th  wk  Apr 
1th  wk  Apr 
March 


Current 
Year. 


hern  Rail 

46,000 

27.00(1 

24,000 

3,978 

7,401,519 

133,(559 

2  442  022 

5|31o!g40 

288,380 

4,098 

§,883,015 

3,323 

1 21 ,74! 

172,200 

1,483,000 

199,000 

1,790, 611 

1  ,333 

1,946,931 

7,100 

1,053,072 

6,255,194 

176,961 

121,101 

York  Cen 

4,777,616 

4,935,618 

1,042,033 

31,499 

552,600 

hern  Rail 

York  Cen 

York  Cen 

142,708 

239,914 

24,929 

54,016 

4  460 

18,832 

235,4  IS 

1,512,865 

2,414,135 

425,600 

30,370 

75,441 

89,215 

.  72,462 

3,768,160 

Island  S 

1,699 

48,782 

264.063 

hern  Rail 

916,773 

100,838 

28,464 

21  .907 

3,297,562 

29,291 

446,480 

4,425,455 

147,000 

21'),  863 

53.202 

141,198 

708,896 

York  Cen 

York  Cen 

2,315,894 

34,921 

Dec.  23, 

93,293 

977,860 

13,402 

670,592 

3,292 

28,047 

3,000,548 

156,700 

101,000 

22,684 

York  Cen 

82,562 

22,946 

7. -,,?,  33 

217.109 

1,785,691 

1  ,168,000 

36,000 

1,204,000 

21,586 

924,825 

409,741 

21,007 

7,212 

4.833 


Previous 
Year. 


way. 

57,000 

27,000 

28,000 

4,696 

8,433,704 

142,066 

2,616,752 

6,493,268 

325,122 

5,197 


3,733 

213,860 

212,700 

1,993,000 

276,000 

2,075.932 

4,053 

2,250,793 

6,503 

1,012,497 


253,083 
157,130 

tral. 

5,035,811 

5,706,105 

1,147,276 

32,348 


way. 
tral. 
tral. 

186,088 

257,658 

28,384 

60,002 

20,354 

38,015 

203,444 

1,571,844 


539, 500 

37,269 

113,461 


103,548 
4,560,961 
ystem . 

1,649 

56.724 

285,256 

way. 

1,166,617 

116,411 

30,425 

30,041 

1,440,155 

52,934 

425,455 

5, 076  ,,630 

225,0(10 

1 89.5 25 

81,184 

174,219 

787,411 

tral. 

tral. 

2,976,315 

55,480 
999 

95,031 
1,203,857 

15,279 


4 

28 

2,946 

258 

135 

25 

tral. 

68 

28 

106 

333 

2,166 

1,466 

48 

1,514 

29 

1  ,139 

499 

25 
8 
6 


,151 
,682 
268 
,998 
,500 
,17'.) 

,085 
,349 
,4  98 
,120 
377 
000 
000 
,000 
086 
918 
,039 
,544 
,585 
.5  1(1 


July  1  to  Latest  Date. 


Current 
Year. 


2,384 

1,251 

1,222 

31 

70,210 

1,357 

19,883 

58,055 

2,229 

46 

30,154 

40 

7,273 

7,683 

60,328 

T  9,844 

20,371 

88 

20,383 

50 

9,445 

60,750 

6,812 

4,349 


711 
824 
570 
612 
374 
764 
212 
251 
438 
867 
191 
258 
1  ill 
100 
031 
943 
130 
107 
365 
767 
662 
238 
000 
914 


44,189,591 

49,544,408 

10,097,708 

1,305,028 

6,246,699 


1,727,036 

12,237,870 

205,533 

556,150 

102,220 

222,491 

1,510,627 

15,156,408 

25,359,669 

17,310,271 

994,070 

3,357,374 

5.290,062 

2,556,490 

38,179,385 

14,196 

582,561 

2,324,236 


Previous 
Year. 


2,405 

1,218 

1,238 

31 

69,392 

1,158 

19,957 

60,569 

2,378 

43 


320 
645 
168 
893 
962 
744 
337 
318 
015 
807 


35 

0,890 

5,659 

>8,379 

O10341 

19,449 

129 

18,765 

39 

9,692 


514 
651 
400 
116 
116 
568 
079 
620 
133 
056 


7,512 
4,954 


765 
092 


45,746,395 

51,720,815 

10,694.367 

1,285,325 


35,200 
4,968 
1,428 
1,603 

44,145 
1,779 
4,842 

42,165 
5,882 
6,501 
,2,550 
1 ,590 
7,053 


198 
899 
479 
732 
4  74 
860 
940 
655 
992 
833 
524 
504 
835 


26,557,849 
393,658 

Inc.  201. 

X57.176 

37,948.4  51 

116,108 

6,575,376 

43,4  95 

286,664 

27,378,953 

6,996,445 

6,466,100 

1,058,088 

849.756 

671,101 

3,278,039 

9,884,210 

18,547.453 

37,121,188 

1  ..109,000 

38,430,  !.SS 

1  ,244,881 

8,411  ,619 

13,282.(1 13 

824,836 

283,737 

57.761 


1,859,339 

11,086,966 

210,690 

526,566 

163,940 

320,379 

1,369,889 

13,423,532 


17,162,684 
1,074,891 
3,560,995 


2,622,95a 
39,462,811 

13,728 

576,843 

2,349,239 


951,034 
875,439 

,479,576 
582,931 
218,798 

,006,402 
950,231 

,124,348 

,522,958 
932,879 

.641,601 
712,614 
631,213 


26,031  ,009 
416,586 

538 

863  646 

39,835,203 
135,792 


58,596 
263,412 

22,575,135 
6,912,788 
6,099,700 
1,042,564 


559 

6  1 5 

3,195 

10,347 

19.772 

39,073 

1,387 

40,460 

1,256 

8,871 

12,885 

825 

216 

56 


,016 
,957 
,440 
,391 
,063 
,234 
,000 
,254 
,946 
,888 
,551 
,978 
,122 
.672 


HO  ADS. 


N  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L- 
Peoria  &  Eastern 

Cinicn  North 

Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L_ 

Total  all  lines 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hart..r 
N  Y  Susq  &  West-. 
Norfolk  &  Western . 
Northern   Central-. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co-.x 

d  Penn— East  P  &  E 

d  West  of  P  &  E_ 

Peoria  &  Eastern.. 

Pere  Marquette r 

Phila  Bait  &  Wash. 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &Southport. 
Reading  Company- 
Coal  &  Iron  Co_- 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South- - 
Rock  Island  System 
e  St  L  &  San  Fran 
f  Evansv  &  Ter  H 
Total  of  all  lines- 
Rutland  

St  Joseph  &  Gr  Isl. 
St  Louis  &  San  Fran 
St  Louis  Southw-.r 
Seaboard  Air  Line.  . 

Sierra  Ry 

Southern  Indiana.  - 
c  Southern  Pac  Co.. 
Southern  Railway. r 
Mobile  &  Ohlo-.r 
CinN  O  &TP__. 
Ala  Great  South. r 
Georgia  Sou  &  Fla 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Pco  &  West- 
Toledo  St  L  &  West 
Tombigbee  Valley.  . 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst- 

Vandalia 

Virginia  &  So  West. 

Wabash 

Western  Marlyand. 
W  Jer  &  Seashore .. 
Wheel  &  Lake  Erie.. 
Wisconsin  Central  _r 
Wrightsv  &  Tenn__ 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

February.. 

March 

March 

March 

— See  New 

March 

March 

March  -_.. 
— See  New 

March 

March 

March 

March 

Februarys.  . 
February  - 
4th  wk  Apr 

March 

March 

March 

March 

— See  New 
February.. 
— See  Rock 
4th  wk  Apr 
February. . 

March > 

April .. 

March 

4th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
4th  wk  Apr 

March 

March 

4th  wk  Apr 
4th  wk  Apr 

March 

April 

March 

March 

April t 

4th  wk  Apr 
February  . 

March 

ith  wk  Apr 

March r 

March 

March , 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware  &  Hudson 

Manlstlque 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern . 

Lake  Erie  &  IVesterh 

Chicago  Indiana  &  Southern. 

Michigan  Central 

"   Cleve  Cin  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie ,._ 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pitts  &  Erie... 
d  West  of  Pittsburgh  &  Erie.. 

Phila  Balto  &  Washington 

Pitts  Cin  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


7,116,622 

3,289,941 

355,180 

266,847 

2,081,381 

1  ,'.-'11,079 

210,935 

71,546 

779,612 

208,995 

889,840 

17181978 

607,402 

3,874,618 

249,890 

2,059,373 

899,910 

4,772,906 

411,910 

2,930,174 

10997  169 

Dec!  ,36 

York  Cen 

1,142,174 

1,285,807 

2,158,353 

York  Cen 

11,602 

3,068,634 

1,603,782 

4,672,416 

148,575 

41,391 

13,182 

4,904,292 

3,874,887 

187,966 

8,967,146 

York  Cen 

106,639 

Island  S 

200,931 

1,289,293 

29,779 

99,122 

9,450,949 

1,217,895 

282,474 

206,808 

92,138 

33,194 

s5,194 

310,552 

6,748 

336,394 

32,091 

69,203 

5,408 

67,845 

5.3  15,264 

748,278 

69,622 

554,652 

350,998 

364,310 

70,988 

501,390 

26,692 

886,800 


274,933 
2,777,454 
1,011,910 
5,455,949 

539,493 


Previous 
Year. 


7,814,163 

3,700,694 

405,399 

271,450 

2,350,704 

2,014,521 

231,870 

76,586 

1,077,047 

221,901 

958,685 

19123026 

646,418 


13166  969 

0,200 

tral. 


1,362,707 
2,677,288 
tral.- 

10,024 

3,701,401 

2,562,234 

6,263,635 

149,609 

58,485 

13,888 

5,270,690 

4,394,521 

175,761 

9,840,972 

tral. 

144,538 
ystem . 

240,177 

1,393,685 

24,566 

125,092 

10259  544 

1,509,811 

419,831 

244.039 

125,653 

43,712 

27,740 

484,838 

8,513 

341,998 

33,360 

108,112 

0,508 

80,578 

6,200,050 


96,947 
710,040 
407.049 
398,810 
159,859 

31~671 
866,884 


Period. 


Jan  1 
Jan  1 
Jan    1 

Jan    1 
Jan    1 
Jan    1 
Jan    1 
Jan    1 
Jan    1 
Jan    1 
Jan    1 
Jan    4 
Jan    1 
Jan    1 
Jan   1 
Jan 
■Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Dec 


Jan    1 
Jan     1 


to  Mch 

to  Mch 

to  Mch 

to  Apr 

to  Apr 

to  Mch 

to  Mch 

to  -  i  i  ■  ' 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mcli 

to  Mch 

to  Mcii 

to  Mch 

to  Mch 

to  Feb 

to  Apr 

to  Mch 


July  1  to  Latest  Date. 


Current 
/•ear. 


Previous 
Year. 


71,236,816 
32,521,300 

3,056,407 

2,260,043 
20,537,036 
19,514,679 

2,242,758 
703,094 

9,874,868 

2,233,500 

7,716,497 
172396998 

6,023,100 
40,410,628 

2,503,799 
22,808,735 

9,564,779 
53,736,412 

5,186,624 
1-1  ,348,302 
117046  882 
Dec. 1,1 18, 

10,590,957 
12,755,001 
22,361,902 

91.650 

32,155,521 

28.407,803 

60,563,384 

1,276,710 

569,629 

506,745 

45,950,184 

37.264,843 

1  ,728,436 

84,943,465 

1,102,523 

8,221,358 
10,564,334 


1,594,904 

96,350,537 

45,339,026 

8,254,047 

6,678,907 

3,009,390 

1,829,583 

911,044 

12,020,924 

68,867 

3,115,13,3 

1  ,035,895 

3,276,804 

45,438 

724,661 

58,094,596 

7,251,933 

890,709 

21,756,097 

3,968,263 

4,366,370 

4,580,795 

5,676,374 

225,114 

7,712,353 


Current 
Year. 

13,571 

4,327,677 

10,689 

2,465,600 

347,441 
19,798,654 
9,157,364 
1,022,006 
'  755,0  02 
5,823,911 
5,506, 64:. 

674,335 

"   177,703 

2,012,516 

'"561, 91  1 

2,171 

47,961 

2,559 

31,375,441 

Dec.   4.30 

3,599,863 

6,095,800 

173,025 
4,342,999 

924.964 


849 
960 
725 


70,999,311 

32,366,418 

3,879,500 

1,920,423 

20,374,961 

18,896,965 

2,296,700 

774,625 

10,625,848 

2,125,178 

7.599,505 

171759436 

6,073,542 


2,276,395 
22,861,176 

9,178,379 
49,593,302 

4,746,032 


115616582 
800 


12,281,201 
22,907,647 

72,904 

31,543,579 

27,889,082 

59,432,662 

1,195,138 

561,598 

505,435 

44,644,148 

36,926,494 

1,726,684 

83,297,326 

1,160,468 

8,584,909 
10,590,501 


1,315 

93,306 

47,222 

8,866 

6,791 

3,268 

1,837 

1,014 

14,098 

66 

3.588 

1,055 

3,435 

48 

696 

56,272 


,819 
,970 
,711 
,309 
,870 
,904 
,566 
,806 
,243 
,144 
,664 
,259 
,732 
,420 
,828 
,577 


867,061 

22,657,603 

3,527,239 

4,009,970 

4,922,818 


220,650 
7,293,453 


Previous 
Year. 


14 

4,217 

13 

2,485 

417 

21,788 

10,429 

1,192 

733 

6,718 

5,664 

698 

222 

3,191 

593 

2,583 

53,817 

2,907 

37,203 

9,400 

3,775 

7,569 

198 

5,787 

951  . 


724 
388 
292 
900 
811 
770 
137 
070 
956 
518 
572 
978 
660 
511 
839 
297 
315 
725 
541 

563 
622 
068 
123 
064 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


.  3d  week  Feb 
4th  week  Feb 
1st  week  Mch 

2d  week  Mch 
Bd  week  Mch 
4th  week  Mch 
1st  week  Apr 
2d  week 
.  3d  week  Apr 
.  4th  v.'  el     ''in 


(45  roads'* 

(45  roads) 

(44  roads) 

'  13  roads) 

(40  roads) 

(47  roads) 

(4  2  roads) 

(42  roads) 

(44  roads) 

(39  roads) 


Cur'nt  Year 


7.988,773 
9,770,696 

8.274,167 

8,501  .  187 

8,5  54,987 

12,637,773 

8.229.10  t 

8,138.475 
8,247,262 
10,58 


Prev's  Year 


9.0(10,421 
10,368  758 

9,470,7:111 

9,751,748 

9,640,584 

1  1,8  16,617 

9.109,719 

9.87(1.1.",! 

[0,067,732 
13,847,233 


Inc.  or  Dec. 


—1,611,648 

— 598,062 

—  1  ,196.623 

— 1  ,2! 
— 1.09 

— 2,208,844 
— 1,2 
-1  .731  ,686 

— 1,8; 

— 3,26 


% 


16.78 
5.77 
12.63 
12.85 
11.34 
14.88 
13.1  0 
17.51 
18.08 
S3. 56 


Monthly  Summaries. 


Month 
Month 
Month 
Month 

Month 

Month 
Montli 
Month 
.Mouth 
Month 


June- 
July 
Aug 
Sept 
Oct 
Nov 
Dec 
Jan 
Feb 

Mch 


1907 
1907 
1907 
1907 
1907 
1907 
1907 
1908 
1908 
1908 


(121  roads). 
(116  roads) . 
(121  roads). 
(118  roads). 
(120  roads). 
(120  roads)  . 
(123  roads). 
(122  roads) 
(123  roads) 
(  55  roads) 


Cur'nt  Year 


18". 
187 
197 
192 
213 
189 
174 
151 
111 
54 


125,657 
,069,790 
,288  033 

548,022 
,697,727 
,988,564 
,  122.45  1 
.758,406 
.250,200 
,5  19.532 


Prev's  Year 


161,235,109 
163  685,258 
175,726,323 
175  505.039 
196,843,678 
184,197,391 
184  893,810 
172,283,006 
160,150,610 
63.700.200 


Inc.  or  Dec. 


+  21,890,548 
+  23,384.532 
+  21  ,561  ,710 
+  17,042.983 
+  10.854,049 
+  5,791  173 
—  1  1  ,171  ,3;>9 
—21,524,600 
—18,894,404 
— 9,150.668 


13.59 

14.28 

12.27 

9.71 

8.56 

3.14 

6.20 

12.49 

11.79 

14.36 


a  .Mexican  currency,      b  Includes  earnings  of  Gulf  &  Chicago  Division 
rears,     d  Covers  lines  directly  operated,     e  includes  the  Chlco."-o  &  Kasterii 
laming',  of  Col.   <Ss  South.,  Ft.   Worth  As  Denver  City  and  all  affiliated  line? 
>r  Denver  Bnld  &  Gulf  Rii„  Pecos  Valley  System   and    Santa  Fc >   Prescotta 
»  Figu  •■■  here  are  on  the    old    basis  of  accounting— not   the  new    or    Inter 
kasls  prescribed  by  the  Inter-State  Commerce  Commission.        D  due 


c  Includes  tile  Houston  &  Texas  Ucutral  anl  Its  subsidiary  lines  in  both 
Illinois  In  both  years,  f  Includes  Evansville  &  Indiana  RR.  ft  include! 
,  excepting  Trinity  *  Brazos  Valley  RR.      k  Includes  la  both  yoars  onrninijt 

Phoenix  Ry.       I  These   ngures  do  not  Include    receipts    from  sale  of  coal. 
State   Commerce    Commission    method,     r  These   figures   are  on    the   new 

to  suspension  ot  business  sine'   April   16  on   account  of  washout. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  April.  The  table  covers  39  roads  and  shows  23.56% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  April. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacilic 

Central  of  Georgia 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cine  New  Orleans  &  Texas  Pac. 

Colorado  &  Southern 

Denver  &  RioGrande 

Detroit  &  Mackinac 

Detroi  t  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic^ 
Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Detroit  Grand  Haven  &  Mil.  ! 

Canada  Atlantic J 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mexican    Intel-national 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  4SSM... 
Missouri  Pacific  &  Iron  Mtn 

Central    Branch 

Mobile  &  Ohio 

National  RR  of  Mexico 

Hidalgo   &   Northeastern 

Nevada-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 

Wheeling  &  Lake  Erie 


Total  (39  roads) 

Net  decrease  (23.56%). 


1908. 


916,773 


147 
219 

53 
977 
156 

22 

75 

217 

1,168 

36 
282 
409 

21 
7 

13 

200 

1,217 

310 

32 

69 
554 

76 


,000 
,863 
,202 
,860 
,700 
,946 
,333 
,109 
,000 
,000 
,474 
,741 
,007 
,212 
,182 
,931 
,895 
,552 
,091 
,203 
,652 
,988 


10,584,358 


1907. 


125 
213 
212 
1,993 
276 
253 
157 
244 
257 
539 
37 
113 
103 


,653 

,860 

,700 

,000 

,000 

,083 

,130 

,039 

658 

500 

269 

461 

548 


1,166,617 


225 
189 

81 

1,203 

258 

28 

106 

333 

1,466 

48 
419 
499 

25 
8 

13 

240 

1,509 

484 

33 
108 
710 
159 


000 
,525 
,184 
,957 
,998 
,349 
,498 
,120 
,000 
,000 
,831 
,039 
,544 
,585 
,888 
,177 
,811 
,838 
,360 
,112 
,040 
,859 


13,847,233 


Increase. 


30,338 


30,338 


Decrease 

$ 

33,515 
92,111 
40,500 

530.000 
76,100 
76,122 
36,029 
37,231 
17,744 

113,900 

6,899 

38,020 

31,086 

249,844 


78,000 


27,982 

226,097 

102,298 

5,403 

31,165 

116,011 

298,000 

12,000 

137,357 

89,298 

4,537 

1,373 

706 

39,246 

291,916 

174,286 

1,269 

38,909 

155,388 

82,871 

3,293,213 
3,262,875 


For  the  third  week  of  April  our  final  statement  covers 
44  roads  and  shows  18.08%  decrease  in  the  aggregate  over 
the  same  week  last  year. 


Third  week  of  April. 

1908. 

S 

8,029,09; 

29,291 

161,00( 

22,68-' 

5,19/ 

8,247,26? 

1907. 

$ 
9,826,07! 
52,93- 
135,501 
25,47! 
27,741 

10,067,732 

Increase 

$ 
64,07( 

25,501 
89,571 

Decrease. 

Previously  reported  (40  roads) _ 
Gulf  &Shlp  Island 

Mexican  Railway   _            _ 

$ 
'.,861.056 
23,643 

Mexican  Southern     .    _.    . 
Texas  Central      _    _ 

2,795 
22,546 

Total  (44  roads) 

1,910,040 

Net  decrease  (18.08%).    

1.S20.470 

For  the  month  of  April  the  returns  of  38  roads  show  as 
follows: 


Month  of  April. 

1908. 

$ 
32,421,997 

1907. 

$ 
39,998,620 

Decrease 

Per  Cera. 

Gross    earnings     (38    roads) 

$ 
7,576,623 

% 
18.94 

It  will  be  ssen  that  there  is  a  loss  on  the  roads  reporting 
in  the  amount  of  $7,576,623,  or  18.94%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gi'oss  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
his  kind  will  be  found  in  the  issue  of  April  25  1908.  The 
next  will  appear  in  the  issue  of  May  23. 


Gross  Earnings 

Current        Previous 


-Net  Earnings- 


Year.  Year. 

Roads.                               $  $ 

Bangor  &  Aroostook-  b-.Mch       288,380  325,122 

July  1  to  Mch  31 2,229,438  2,378,015 

Boston  &  Maine  .b — 

Jan     1  to  Mch  31 8,159,446  9,203,774 

July    1  to  Mch  31 30,154,191  30,625,954 

Bridge  &  Saco  River  .b.Mch            3,323  3,733 

July  1  to  Mch  31 40,258  35,514 

Buff  Roch  &  PittS-b Mch       693,658  668,613 

July  1  to  Mch  31 6,823,259  6,177,784 

x  Chic  Burl  &  Quincy.b-Mch   6,255,194 
July  1  to  Mch  31 60,750,238 

Chic  Ind  &  Louisv.a Mch       399,932  502,636 

July  1  to  Mch  31 3,944,252  4,452,522 

Chic  Milw  &  St  Paul,  b-- Mch  4,777,616  5,035,811 


Current 
Year. 

$ 
126,758 
669,990 

1,276,478 

7,290,209 

543 

13,078 

296,251 
2,645,325 

2,303,427 

19,815,474 

72,147 

932,406 

1,739,686 


Previous 
Year. 

$ 
111,099 
788,610 

1,484,134 

7,098,099 

857 

11,167 

229,834 

2,348,843 


149,689 
1,353,016 


July  1   to  Mch  31 44,189,591    45,746,395    16.010,784 


186,088 
1,859,339 

203,444 
1,369,889 
1,571,844 
4,217,388 


252,870 

,345,393 

4,560,961 


31,269 

467,629 

89,585 

422,450 

r614,575 

rl  ,499,82  2 


x  Cine  Ham  &  Dayton _b  Mch       552,606 

July  1  to  Mch  31 6,246,699 

Colorado  Midlands Mch       142,708 

July  1   to  Mch  31 1,727,036 

Cuba   RR Mch       235,415 

July  1  to  Mch  31 1,510,627 

Delaware  &  Hudson.a.-Mch  1,512,865 

Jan  1    to  Mch  31 4,327,677 

x  Del  Lack   &   West- b- -Mch  2,414,135 

July  1  to  Mch  31 25,359,669 

Dul  South  Sh  &  Atl_b--Mch       219  891 

July  1  to  Mch  31 2,337,080 

Erie.a Mch  3,768,160 

July  1   to  Mch  31 38,179,385   39,462,811    6,481,014    10,773,506 

Genesee  &  Wyoming. b — 

Jan     1  to  Mch  31 14,886  19,635 

July   1  to  Mch  31 72,183  90,637 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Mch   2,314,507      2,720,869 

July  1   to  Mch  31 24,588,963    24,758.317 

Grand  Trunk  Western  Mch       527,042         544,561 

July  1   to   Mch  31 -__    4530,751       4,520,111 


17,843 

914,590 

31,122 
330,685 
105,874 
521,184 

r516,782 

rl  ,447,295 

890,837 

10.598,103 

62,080 

594,123 

707,361 


248 
18,721 

580.333 

6,074.851 

109,010 
631,453 


70.615 

733,657 

1.135,03  8 


5,292 

24,494 

774,747 

6,718,202 

Oil. 276 

660,433 


— Gross  Earnings 

Current        Previous 


Year. 

$ 


Year. 


160,108 
1,385,944 

145,508 
1  ,491,352 


223,863 
1,834,928 
5,076,630 


5,333,005 

85,395 

732,480 

C.2, 976, 315 


Roods. 

Gr.  Tr.  of  Can.  (concl.)  — 

Det  Gr  Hav  &  Milw__Mch  103,656 

July  1  to  Mch  31 1,355,178 

Canada  Atlantic Mch  160,594 

July  1  to  Mch  31 1,575,027 

x  Great   Northern. b Mch  3,218,293 

July  1  to  Mch  31 43,609,662 

Gulf  &  Ship  Island. a..  -Mch       167,418 
July  1  to  Mch  31 1,672,402 

Illinois  Central-a Mch  4,425,455 

July  1  to  Mch  31 42,165,655  42,124,348 

o  Interoceanic  of  Mexico  Mch       665,283         648,000 
July  1  to  Mch  31 5,840,117 

Keystone   Telep   Co-a.-Mch         89,153 
July  1  to  Mch  31 787,975 

Lehigh  Valley. b Mch  2,315,894 

July  1  to  Mch  31 26,557,849c26,031,009 

Louisiana  &  Ark. a--    --Mch         93,293  95,031 

July  1  to  Mch  31 857,176         863,646 

Louisv  &  Nahsv.b Mch   3,548,766    c4, 317, 156 

July  1   to  Mch  31 34,663,731c35,836,601 

o  Mexican  Internat'l Mch       657,322         763,623 

July  1  to  Mch  31 6,380,276      6,066,767 

Mineral  Range,  b Mch 

July  1  to  Mch  31 

Nashv  Chatt  &  St  L_b..Mch 

July  1  to  Mch  31 8,411,619 

g  Nat  RR  of 'Mexico Mch   1,345,030 

July  1  to  Mch  31 12,065,446 

Hidalgo  &  Nor  E'n___Mch         77,585 
July  1   to  Mch  31 746,755 

Nevada-Cal-Oregon.  b-  .Mch 
July  1  to  Mch  31 

Nevada  Central. b Mch 

July  1  to  Mch  31 


Net  Earnings 

Current        Previous 

Year.  Year. 

$  $ 


68,425 
605,108 
924,825 


24,150 
257,926 

4.833 
57,761 


70,693 
578,197 

1,139,918 

8,871,888 

1,407,974 
11,401,053 

82,374 
746,403 

12,348 
196,421 

6,540 

56,672 

7,814,163 


Y  Cent  &  H  Riv Mch  7,116,622 

Jan   1   to  Mch  31 19,798,654   21,788,770 

Lake  Sh  &  M  Sou Mch  3,289,941      3,700,694 

Jan   1   to  Mch  31 9,157,364 

Lake  Erie  &  Western.Mch       355,180 

Jan   1   to  Mch  31 1,022,006 

Chic  Ind  &  Southern.  .Mch       266,847 
Jan   1   to  Mch  31 755,062 

Michigan  Central Mch  2,081,381 


Jan   1   to  Mch  31 5,823,911 

Clev  Cine  Chic  &  St  L_ Mch   1,911,079 
Jan   1   to  Mch  31 5,506,649 

Peoria    &  Eastern Mch       210,935 

Jan   1   to  Mch  31 674,335 

Clue       Northern Mch         71.546 

Jan   1   to  Mch  31 177,703 

Pitts  &  Lake  Eile Mch       779,612 

Jan   1   to  Mchi31 2,012,516 

Rutland Mch       208,995 

Jan  1   to  Mch  31 561,911 

N  Y  Chic  &  St  Louis- -Mch       889,840 

Jan  1   to^Mch  31 2,471,849 

Total  ail  lines Mchl7,181 ,978 


10,429,137 

405,399 

1,192,070 

271,456 

733,956 

2,350,704 

6,718,518 

2,014,521 

5,664,572 

231,870 

698,978 

76,586 

222,660 

1,077,047 

3,191,511 

221,901 

593,839 

958,685 

2,583,297 

19,123,026 


Jan   1   to  Mch  31 47,961,960   53,817,315 


N 


274,933 
2,276,395 


Y  Susq  &  West-a Mch       249,890 

July  1  to  Mch  31 2,503,799 

N  Y  N  H  &  Hartford _b— 

Jan   1   to  Mch  31 10,899,517   12,670,010 

July  1  to  Mch  31 40,410,628140,996,938 

x  Pennsylvania     Co.b-.Mch  2,930,174  

July  1  to  Mch  31 34,348,302 

x  Pere   Marquette. b Mch   1,142,174  

July  1  to  Mch. 31 10,590,957 

Pittsb  Shawmut  &  Nor.b— 

Jan     1  to  Mch  31 

July   1  to  Mch  31 

Rio  Grande  South'n. b- -Mch 

July  1  to  Mch  31 

Southern  Railway — 

Mobile  &  Ohio.* Mch 

July  1  to  Mch  31 7,529,208 

Georgia  Sou  &  Fla.a.Mch       161,160 

July  1  to  Mch  31 1,552,960 

Texas  &  Pacific. b Mch   1,029,439 

July  1  to  Mch  31 1,1692,203    12,773,280 

zVandalia.b    Mch       748,278  . 

July  1  to  Mch  31 7,251,933 

Virginia  &  Southw'n.b-  .Mch  73,020 
July  1  to  Mch  31 821,147 

Wabash.b Mch   1,976,130 

July  1  to  Mch  31 19,926,348 

Wheeling  &  Lake  Erie.bMch  390,190 
July  1  to  Mch  31.-"....   4,347,463 

Yazoo  &  Miss  Valley.a.  -Mch  886,800 
July    1  to  Mch  31 7,712,353 


def25 
204 

def44 

985 

15,670 

37 

357 

1,134 
10,057 

223 

1,694 

44 

373 

736 

9,090 

32 
253 

969 

8,444 

273 

^2,093 

3 
93 

220 
1,812 

521 
4,297 

21 
179 

10 
128 

7 
1,482, 
3,393 

910 

2,501 

49 
129 

95, 

279 

426 
990 
366 
890 
8 
97, 

23 
36 

169 
432 

48 
102 

227 

468 

3,808, 

8,223, 

42 

588, 


,792 
,953 

Nil 
,586 

,380 
.177 
,104 
,555 

,117 

,254 

,610 
,689 
,661 
,840 
,753 
,354 
,751 
,341 

282 


33 , 579 

319,159 

7,786 

113,098 


75,404 

521,130 

1,779,957 

12,399,918 

207,768 

1,375,208 

43,536 

341,616 

Cl, 131, 227 
c9, 769, 641 

30,502 
255,769 

cl, 370, 244 
820cll,544,107 


,080 
,204 
,678 
,829 
,131 
,161 

,484 
,980 
,575 
,452 

,508 
,774 

606 
,495 
662 
858 

875 

948 

283 
484 

014 
898 

598 
963 

893 
391 

171 

425 
240 
246 

394 
252 

398 
571 
744 
152 
272 
188 
664 
4 


261,203 
1,972,381 

16,679 
144,128 

230,904 
1,862,806 

493,793 
4,131,855 

20,144 
201,384 

2,772 

111,257 

3,006- 

18,844 

1.365,255 

3,585,898 

902,058 

2,709,772 

85,03  5 
267,801 
101,184 
249,757 
404,967 
1,233,654 
345,738 
970,478 

47,541 

165,958 

def26,766 

11,020 

244,602 
724,606 

55,496 

155,516 

190,644 

481,747 

3.715,754 

11,557,207 

80,909 

651,229 


def-122,597   3.170,365 
8,677,746  13,592,720 

836,236     

10,413,109 

183,390     

2,147,584     


204,443 

670,357 

44,458 

464,957 

743,695 


282,640 

748,762 

50,349 

461,570 

995,001 
7,889,949 


1,402,633 


95,646 
770,114 

2,204,353 
20,441,312 

461,714 
4,413,118 

866.884 
7.293,453 


defl9,988 
878 

15,945 
167,748 


260 

2,051 

27 

254 

115 

3,139 

197 

1,759 

10 

241 

33T 

5,476 

72 

880 

120 

1  057 


,322 
,072 
,942 
,973 
,196 
,416 

,459 
,594 
,002 
,815 

,997 
,596 
21H 
226 
672 
138 


92,408 
173,444 

17,747 
187,293 

332,453 
2,477,346 


41,005 
237,225 
567,120 

6,007,243 
129,084 

1  ,431,841 
185,566 

1,210,4531 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  reauired  by  the  Inter-State  Commerce 
Commission. 

o  These  results  are  in  Mexican  money. 

t  For  March  1908  net  from  Coal  Department  was  $105,450,  against 
$102,430  last  year,  and  from  Jan.  1  to  March  31  was  8245,857  in  1908, 
against  $306,598  last  year. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 

— Int.,  Rentals,  &c. — 
Current        Previous 
Year.  Year. 

Roads.  $  $ 

Bangor   &  Aroostook... Mch      '  84,170  67,076 

July  1  to  Mch  31 689,100         591,922 

Boston   &  Maine — 

Jan   1   to  Mch  31 2,372,606 

July    1   to  Mch  31 7,279,696 


—Bal.  of  Net  E'ngs.— 
Current        Previous 


Year. 
$ 

42,588 
defl9,llii 


Year. 

s 

44,023 
196,688 


Bridgeton  &  Saco  River. Mch 

July  1  to  Mch  31 5,340 

Colorado  Midland Mch  31,350 

July  1  to  Mch  31 278,630 

Cuba    RR Mcn  31,845 

July  1  to  Mch  31 269,725 

Duluth  So  Sh  &  Atl Mch  93,092 

July  1  to  Mch  31 871,226 


2,075, 602.rdef971.963.rdef424, 369 
6,128,972       #438,010   £1,468,359 


543 
4,890 

30,646 

275,820 
28,329 

240,942 
97,136 


defSO 
7,738 

C34.030 

£-29,685 

74,029 
251,459 


314 
6,277 

Cdef5,315 
C162.990 

61,256 
181,508 


:def20,385  £def21,897 


822,899xdef208,199  £def37,61K 
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— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 

Current  Previous        Current  Previous 

Year.  Year.            Year.  Year. 

Roads.                              $  $                    5  $ 

Genesee  &  Wyoming—  ,  _,  „  • 

Jan     1  to  Men  31 7,100  6,636       def6,852  def  1 ,344 

July     1  to  Mch  31 20,950  20,636        def2,229  3,858 

Mineral  Range Mch         17,854  18,892  .rdefl4, 165  2def2,128 

July  1  to  Mch  31 114,999  116,929  2defl8,314  228,918 

Nashv  Chatt  &  St  L Mch       149,447  149,018            70,684  81,886 

July  1   to  Mch  31 1,374,271  1,344,452          437,890  518,354 

Nevada-Cal-Oregon Mch            3,867  3,302           £8,550  £751 

July  1  to  Alch  31 36,288  29,175       £109,108  295,087 

N  Y  N  H  &  Hartford- 
Jan     1  to  Mch  31 2,«S1,026     3,408, 183zdef668, 837       s349,109 

July   1  to  Mch  31 11,377,821    10,391,799  2:3,557,187  24, 900, 116 

Plttsb  Shawmut  &  Nor — 

Jan     1  to  Mch  31 45,333  23,866  2defl  1 ,463  68,542 

July    1  to  Mch  31 134,874  57,281          2-67,899  116,163 

Rio  Grande  Southern.- _Mch  18,206  18,633     2def2,239  def886 

July  1  to  Mch  31 167,193  165,244         225,108  £30,463 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 
x  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


1 

Name  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

$ 

$ 

a  American  Rys  Co 

March 

207,774 

227,150 

609,653 

630.833 

.cAur  Elgin  &  Chic  Ry 

March 

95,773 

102,416 

275,310 

278,249 

Binghamton  Rv--    . 

February. . 

21,364 

20,229 

43.799 

42,308 

Birm  Rv  Lt  &  Power 

March 

177,003 

522,090 

Brockton  &  Ply  St  Ry 

February  . 

6,341 

5,485 

12,928 

11,680 

Cape  Breton  ElecCo  - 

February  . 

18,024 

15,927 

38.888 

35,661 

Central  Penn  Tract . 

March 

52.704 

56,903 

156,151 

160,972 

Gharl  Con  Ry  Gas&Ei 

March 

61.497 

56,135 

181,297 

163,947 

^Chicago  &  Oak  Park 

\pril 

69,5)2 

72,721 

270,056 

285,790 

Cleve  Painesv  &  East 

March 

19,966 

18,585 

54,146 

52,072 

CleveSouthw  &  Col.. 

January  .. 

52,811 

49,558 

52,811 

49.558 

Columbus  Electric  Co 

February  . 

28,84  1 

25,621 

59,276 

52,274 

Dallas  Electric  Co... 

m  bruary  . 

84,185 

78,072 

173.801 

165,396 

/Detroit  United  Ry._ 

lih  wk  Apr 

151  ,899 

155,503 

2.013.U88 

2,028,982 

Duluth  Street  Ry  ... 

ith  wk  Apr 

19,619 

19.259 

262.687 

243,516 

East  St  Louis  &  Sub. 

VI  arch 

171,803 

166,582 

502.591 

478,152 

El  Paso  Electric. 

February  . 

43,863 

36,559 

90.665 

73.602 

Ft  Wayne  &  Wabash 

Valley  Traction  Cc 

March     

97,760 

92,500 

298,235 

67,018 

Galv-Hous  Eiec  Co.. 

February  . 

74.71S 

68,715 

155.330 

144,356 

Grand  Rapids  Rv  Co. 

-Vnril     

68,825 

71,853 



Havana  Electric  Ry 

Wk  May  3 . 

34,4i< 

33,475 

653,452 

59 5,2 0  1 

Honolulu  Rapid  Trap 

&  Land  Co 

March 

30,663 

30,909 

90,579 

88,992 

Houghton  Co  St  Rv. . 

February  . 

17.335 

15.205 

36,013 

31,149 

Illinois  Traction  Co._ 

March  . .    . 

318,338 

286,158 

950,786 

827.599 

Jacksonviile  Eiec  Co. 

February  . 

31  ,378 

30,006 

64.238 

61.733 

Kans  City  Ry&  Light 

arch  _    . . 

488.741 

478,464 

1,449,180 

1,380,994 

Knoxville  Rv  &  Lt  Co 

March  .    . 

46,5?1 

48,669 

128,017 

133.862 

Lake  Shore  Electric. 

December 

68,476 

66,675 

938,161 

866,970 

Lex  &  Inter  Rys  Co.. 

■  i  rch 

46,735 

41,738 

128,709 

116.719 

Little  Rock  Ry&EICo 

March  

56.552 

50,100 

163,509 

145,916 

Memphis  Street  Ry._ 

March 

128.857 

360,263 

Met  West  Side  Elev. . 

Ai  rll 

219,956 

234,412 

868,253 

923,312 

Milw  Eiec  Ry  &  Lt  Co 

.1;  rch 

304,899 

305,419 

906,965 

887,681 

Milw  Lt  Ht  &  TracCo 

I;  rch 

54,469 

54,205 

158,485 

156,279 

Montreal  Street  Rv.. 

VU  May  2. 

66,214 

63,960 

Nashville  Rv  &  Light 

Fel  ruary.  _ 

119.838 

109,498 

243,673 

232.443 

X  J  &  H  RRv&FvCo 

V>  11 

39.349 

34,141 

131,961 

116.002 

North  Ohio  Trac  &  Lt 

Match 

129.659 

133,834 

375.085 

375.883 

North  Texas  Eiec  Co. 

Fel ruary  - 

71,311 

67,292 

145,513 

142,2  14 

Norf  &  Portsm  Tr  Co 

VI?  rch 

138,791 

161,339 

415,452 

441,916 

No  Westchester  Lt  Co 

I;  rch 

9,413 

29,417 

Northwestern   Elev.. 

V  ril 

155,354 

135,201 

613,867 

534,877 

Oklahoma  City  Ry.. 

M.  rch  

19,556 

19,012 

53,485 

47,924 

Peekskill  Light  &  RR 

Mi  rch 

11,688 

11,891 

36,095 

35.487 

Pensaeola  Electric  Co 

Fel  ruary  . 

15,378 

17.369 

33,534 

34,677 

Portland  Ry  Lt  &PCo 

Fel  ruary  . 

332,298 

269,797 

673,111 

536,815 

Puget  Sound  Eiec  Rv 

Fel  ruary  . 

117,501 

105,775 

240,479 

213,291 

Rio  de  Janeiro  Tram 

Light  &  Power 

Ma:ch 

570,665 

1,638,085 

St  Joseph  ( Mo)  Rv  Lt 

Heat  &  Power  Co. . 

\nrl 

64,699 

63.057 

268,264 

261,287 

Sao  Paulo  Tr  Lt  &  P. 

Ma'ch 

199,299 

183,713 

577,719 

530.525 

Savannah  Electric  Co 

Pet  ruary  _ 

43,718 

43,947 

90,039 

89,389 

Schuylkill  Ry  Co 

December 

17,093 

207,035 

Seattle  Electric  Co 

February  . 

346,127 

288,165 

710.330 

580,981 

South  Side  Elevated . 

Vn.il 

176.828 

154.728 

686.302 

587,846 

Sou  Wisconsin  Rv  Co 

March 

11,366 

11,786 

33.775 

34,176 

Syracuse  Rap  Tr  Rv  - 

Vla'ch 

103,681 

102,087 

305,213 

289,636 

Tamna  Electric  Co._ 

Pel  ruary   . 

48,568 

38,693 

93,861 

82,687 

Toledo  Rv.s  <%  Light 

'■rch 

201,129 

213,766 

625,967 

634,657 

Toronto  Railway 

VU  May  2. 

63.284 

62,439 

Twin  City  Rap  Tran 

3d  wk  Apr 

116,732 

108,061 

1,747,566 

1,681,030 

Underground  Elect 

Ry  of  London,  L'd 

February  . 

£49,688 

ifc£26,036 

£104,181 

k  £53,409 

United  RRof  San  Fr_ 

Fel  ruary   . 

h  195.246 

509,5  '4 

995,011', 

1,047.498 

'United  Rys  of  St  L__ 

March 

858,908 

903,145 

2,461,761 

2,494,162 

Whatcom  Co  Ry  &  L 

1  February  _ 

27,569 

25,707 

60,106 

54,770 

a  Figures  for  the  month  In  both  years  Include  operations  of  the  Scranton 
Ry.,  acquired  Jan.  1  1906.  c  These  figures  are  for  consolidated  company. 
•d  These  are  results  for  main  line,  f  No  earnings  for  Detroit  Jackson  & 
Chicago  Ry.  for  Jan.  1907  Included  In  these  figures,  ft  Decrease  due  to 
strike  and  boycott,  fc  Does  not  Include  the  Charing  Cross  Euston  & 
Hampstead  Ry.  for  last  year. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  th<  se  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  2  1908.  The 
next  will  appear  in  the  issue  of  May  30  1908. 


cross  Earnings — 

Current  I'renoiis 


Year. 

$ 


Roads. 

Vlb.niv  &  II   idSOfl    b  — 

Jan    i   to  Mch  31 
July  1  lo  Mch  31 

Pi    WayiK    &   Will   Val 

.Lin     I   !o  Mch  31 
'  Irand  Rapids  Ry  Co 
Honolulu  KT&Lt  Co  b 

.I.iii     1    to  Mch  31... 

Kans  City  Rv&Lt  Co  b     Mi  h 

June  1    to  Mch  31  ..  5.127.918 

Leilngton  &  tnterm-b     Mch  46,735 

Jan     I   to  Mch  31  128.7o:i 

Milw  El  Hv  &  l.t  Co        b  Mch  304,899 

•  Ian      1    to    Mch   31  906.965 


Mch 

Vpr 
Mch 


36,343 

173,8  1  I 

97,760 
268,235 

68,825 

30,663 

90,579 

488,7  11 


Year, 

$ 

40.559 
180. .".7  I 

92,500 
267,018 
7  1  ,853 
30,9  19 
88,992 
178,464 
,753,616 

41  ,738 
I  I  6,719 
305.1  1!) 
887.081 


— Net  Earnings 

Current        Previous 


Year. 

$ 

(icf.40O 
45,157 
39,504 

12  5.802 

31  ,580 

I  3, 963 
39,.'io:, 

221  ,70  1 
2,469.216 

15,382 

40,761 

1  10,186 

»S 8, 43 5 


Year. 
$ 

5  95  2 

14,547 

33,656 

101  ,109 

37,569 
13  :il  i 
39,1  5  l 

219,570 
2,367,668 

16,262 

.•17,805 

1  19.421 
418,371 


— -Gross  Earnings Net  Earnings 

Current  Previous        Current  Previous 

Year.  Year.             Year.  Year. 

Roads.                               $  $                      $  $ 

Milw  Lt  Ht  &  Tract  Co  b  Mch         54.469  54,205            26,278  28,810 

Jan    1  to  Mch  31 158,485  156,279            70,040  77,825 

Nor  Westchester  Lt  Co  a  Mch           9,413           3,661  

Jan    1  to  Mch  31 29,417  11,208  

Oneonta  &  Mohawk  Vallev.b — 

Jan     1  to  Mch  31 31,781  29,817      def. 1,883  def. 4. 592 

July  1  to  Mch  31.  _.               142,843  123,192            13,347  16,000 

Peekskill  Ltg  &  RR. a-    Mch         11,688  11,891              4,813  4,677 

Jan    1  to  Mch  31 36,095  35,487            13,327  14,391 

RiodeJanTramL&PCoaMch       570,665  206,030  

Jan  1  to  Mch  31 1,638,085  600,934  

St  Jos  Ry  Lt  Ht&P  Co__Apr         64,699  63,057            28,048  26,859 

Jan     1  to  Apr  30 268,264  261,287          122,106  119,809 

Schenectady     Railway  b — 

Jan     1  to  Mch  31 192,828  230,056            39,446  47,562 

July  1   to  Mch  31 759,571  768,492          194,825  234,435 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 

Current  Previous        Current  Previous 

Year.  Year.              Year.  Year. 

Roads.                                $  $                     $  $ 

Albany  &  Hudson — 

Jan     1  to  Mch  31 29,060  27,666  xdef.17, 382  2def.7,170 

July  1  to  Mch  31 84,452  80,748            xl  ,397  ,r4.663 

Honolulu  Rap  Tr&L  Co.Mch            6,134  6,394            28,565  .T8.036 

Jan     1  to  Mch  31 18,402  19,182         3:22,826  2:21,401 

Kans  City  Rv  &  Lt  Co. -Mch       153,824  152,052            67,880  67,518 

JuneltoMch31 1,532,896  1,464,064          936,350  903,604 

Milw  El  Ry  &  Lt  Co Mch         96,373  95,751          247.777  257,405 

Jan     1  to  Mch  31 290,461  280,267       .T115.014  2153,012 

Milw  Lt  Ht  &  Tract  Co.Mch       103.533  30,509         257,830  2defl,631 

Jan     1  to  Mch  31 169,180  90.147         236,066  2defl2,118 

Oneonta  &  Mohawk  Valley — 

Jan     1  to  Mch  31 10,893  1 1 ,191  xaef .12,3152 jef .15.592 

July  1  to  Mch  31 23,788  33,911  2def. 19, 5662lef .17.204 

Schenectady    Railway — 

Jan     1  to  Mch  31 29,256  29,881          211,576  219,614 

July  1   to  Mch  31 95,006  105,284        2111,581  2133,984 

2  After  allowing  for  other  Income  received. 


ANNUAL  REPORTS. 


Annual  Reports  —An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  25.     The  next  will  appear  in  that  of  May  29. 

Long  Island  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  Ralph  Peters,  under  date  of  Long  Island  City, 
April  1  1908,  says  in  substance: 

General  Results. — The  operations  for  the  year  show  an  increase  in  gross 
earnings  of  $534,811,  or  5.6%.  Freight  ton  mileage  increased  11.87% 
while  freight  train  mileage  decreased  0.33%.  Passenger  mileage  in- 
creased 8.50%   and  passenger  train  mileage  decreased   1.18%. 

The  operating  expenses  snow  an  increase  of  $1,045,422,  or  14%;  occa- 
sioned by  the  following  increases: 

Advance  in  wages $253,602  |  Advance  in  prices  of  mater'ls  $25,582 

Personal  injuries,   &c 86,410  |  Replacements,  &c 56,875 

Per  diem  rate 62,844  |New  shop  tools  &  macl.in'y.      31 ,453 

Federal  &  State  laws 15,198  jFreight  locomotive  renewals     64,847 

Fuel  consumption  due  to  city  ordinance  requiring  use  of  anthracite 

coal,  and  to  larger,  heavier  engines $89,000 

Operation  of  electric  motive  power  plants  and  equipment 42,000 

Extraordinary    repairs   in    maintenance    of   way:    viz.,    rebuilding 

interlocking  plants  at  many  points, ballasting,  docks  and  wharves, 

rail,  ties  and  general  improvement  of  roadbed  and  structures. _   240,000 

The  balance  is  due  to  general  Increase  in  station  and  train  sup- 
plies,   and    increased    forces. 

The  Income  account  shows  a  deficit  of  §858,828,  which  is  due  to  the 
extraordinary  expenses  above  enumerated,  and  to  an  increase  in  taxes 
and  fixed  and  other  charges  amounting  to  $201 ,033,  which  includes  pay 
ment  of  Interest  on  equipment  trust  certificates  and  interest  on  advance 
made  by  the  Pennsylvania  RR.  Co.  for  the  purpose  of  carrying  on  the 
improvements     hereinafter    named. 

The  operation  of  the  Montauk  Steamboat  Co.,  Ltd.,  for  the  year  shows 
a  loss  of  $21,085,  which  has  been  charged  against  the  income  account  of 
your    company. 

Improvements. — The  main  Improvements  carried  on  during  the  year 
were  in  connection  with  the  passenger  and  freight  terminals  at  Flatbush 
Ave.,  Brooklyn,  the  revision  of  the  line  to  Bay  Ridge  and  Manhattan 
Beach,  and  the  finishing  up  of  the  work  authorized  in  connection  with  the 
electrification  of   lines   in   Brooklyn  and   Queens. 

As  the  work  on  the  Bay  Ridge  Improvement  and  the  purchases  of  land 
In  connection  with  that  and  other  improvements  necessitated  capital 
expenditures  from  which  no  additional  revenue  can  be  derived  until  their 
completion,  a  proper  proportion  of  the  Interest  on  the  loans  made  to  pro- 
vide funds  therefor  has  been  charged  into  the  cost  of  construction. 

The  charges  to  capital  account  for  the  improvements  referred  to    aggre- 
gated   $1,602,056,    as    follows: 
Atlantic    Av.    improvement. 606,731  |  Bay  Ridge  Imp.  and  ellm.  of 

Atlantic    Av.    trolley 12,728]      Bklyn   grade  crossings.  _  .$967,433 

! Electrification  of  lines 15,164 

The  work  on  the  Atlantic  Av.  Improvement  was  confined  to  the  freight 
and  passenger  terminals.  The  passenger  terminal  Is  practically  completed 
and  all  arrangements  made  for  transfer  of  passengers  to  and  from  the 
Interborough  Rapid  Transit  Subway,  which  will  be  completed  and  In 
In  operation  to  your  terminal  before  July  1  1908.  (The  opening  took 
place  May  1,  see  V.  86.  p.  11)0.  — Kd.) 

The  freight  terminal  has  been  depressed  and  completed  between  Vander- 
bllt  Ave.  and  Carlton  Ave.  and  the  yard  placed  In  service.  The  remainder 
of  the  work  between  Carlton  Ave.  and  5th  Ave.  Is  about  85°;,  completed. 
The  merchandise  terminal  and  warehouse  which  Is  located  back  of  the 
passenger  terminal  Is  well  under  way,  and  will  be  completed  this  year. 

The  Bay  Ridge  Improvement  has  progressed  satisfactorily;  several 
principal  grade  crossings  have  been  eliminated  and  portions  of  the  line  put 
In    operation. 

Other  charges  to  capital  account  were  also  made  covering  purchases 
of  land  for  right  of  way  and  station  grounds,  additional  running  tracks, 
new  passenger  stations  and  general  improvements  in  docks,  wharves  and 
yards  and  other  freight  facilities  and  elimination  of  grade  crossings.  The 
iiet  cost  of  these  was  $755,006,  of  which  cost  of  road  and  real  estate  repre- 
sented $402,497;  second  and  third  track,  $1  12,393;  freight  yard  at  Long 
Island  City,  $69,149;    remainder  various. 

The  funds  to  meet  the  capital  expenditures  were  provided  through 
advances  made  to  your  company  by  the  Pennsylvania  RR.  Co. 

The  company  has  received  franchise  rights  for  building  the  Glendale 
cut-off,  connecting  the  main  line  with  the   Montauk   Division  at  Glendale 
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.Junction,  and  for  the  Montauk  freight  cut-off  connecting  the  North  Shore 
freight  tracks  with  the  Montauk  Division  at  Dutch  Kills  Creek. 

No  actual  work  has  yet  been  done  on  the  electrification  of  the  line  to 
Port  Washington  and  Whitestone  Landing  and  Jamaica,  or  in  the  terminal 
improvement  at  Jamaica,  but  progress  has  been  made  in  securing  property 
needed,  and  In  perfecting  plans  for  these  Improvements. 

Rolling  Stock. — Through  the  equipment  trust  referred  to  in  two  previous 
reports,  your  company  added  to  its  equipment  66  gondola  cars,  one  pas- 
senger car  and  one  tug-boat,  and  there  are  now  under  construction  50 
steel  passenger  cars.  The  locomotive  equipment  shows  an  increase  of 
live  new  freight  engines  of  heavy  capacity  built  to  replace  five  locomotives 
sold  in   1906. 

Long  Island  Consolidated  Electrical  Companies. — Said  company  has 
secured  all  franchises,  rights  of  way,  &c,  for  the  cross-island  line'  from 
Huntington  to  Babylon,  via  Farmingdale  and  Amityville,  and  has  graded 
and  laid  tracks  covering  about  seven  miles  of  the  route  between  Huntington 
and  Amityville.  That  company  has  not  sold  any  of  its  bonds  as  yet,  the 
funds  tor  the  above  work  having  been  advanced  by  your  company  until 
such  time  as  securities  can  be  sold  to  advantage. 

Development  of  Territory.  —  During  the  year  5,107  dwelling  houses,  515 
stores,  38  factories  and  300  miscellaneous  buildings  were  constructed  in 
villages  on  your  lines  outside  of  Long  Island  City  and  Brooklyn. 

Change  in  Accounting. — Beginning  with  July  the  accounts  of  the  com- 
pany- have  been  stated  In  the  forms  prescribed  by  the  Inter-State  Commerce 
Law,  thereby  making  Impossible  accurate  comparisons  with  previous  years. 

Outlook. — While  the  general  condition  of  your  property  has  been  greatly 
improved  and  increased  safety  and  economy  in  operation  assured,  the  re- 
sults for  the  year  have  been  far  from  satisfactory,  and  are  largely  due  to 
the  effort  made  to  provide  greatei  accommodation  for  the  public  than 
your  revenues  Justified.  Late  In  the  year  radical  reductions  were  made 
In  the  train  service,  and  every  effort  made  to  bring  down  the  operating 
expenses,  but  not  in  time  to  produce  any  marked  effect  upon  the  general 
result.  The  completion  of  the  Rapid  Transit  Subway  from  the  Battery 
to  your  Flatbush  Ave.  Station  in  Brooklyn  will  greatly  increase  the  traffic 
upon  the  Atlantic  Ave.  and  oilier  lines  that  have  been  electrified,  and 
will  also  shorten  the  time  from  all  stations  east  of  Jamaica  to  New  York 
City.  This  should  bring  larger  revenues  without  Increased  exepense.  and 
give  you  a  return  upon  the  heavy  outlay  made  in  electrifying  portions 
of  your  road.  While  the  traffic  via  Brooklyn  will  be  greatly  increased, 
that  via  Long  Island  City  and  34th  Street  will  be  necessarily  reduced, 
but  not  sufficiently  to  justify  a  very  large  reduction  In  the  steam  service 
to  the  latter  point. 

OPERATIONS,  EARNINGS,  EXPENSES.  CHARGES.    &c. 


Operations —  1907. 

Tons  carried,  number 3,300,611 

Tons  one  mile,  number 81,433,789 

Hate  per  ton  per  mile 3.319  cts. 

Passengers  carried,  number 23,950,547 

Passengers  carried  one  mile,  number. 363. 298,966 

Rate  per  passenger  per  mile 1 .466  cts. 

Passengers  per  train,  number 83.65 

Tons  per  train,  number 146.53 

Earnings,  Lines  Directly  Operated —  $ 

Freight   traffic 2,705,079 

Passe  lger  traffic 6,061,852 

Express  traffic 1,176,755 

Transportation  of  mails 41,197 

Miscellaneous  sources 145,525 


1906. 

2,990,851 

72,793,574 

3.487  cts. 

21,626,390 

334,824,950 

1.522  cts. 

76.19 

130.55 

S 

2.538.080 

5,831,4  54 

1,106,942 

10.905 

78,215 


1905. 

2,745,622 

69.270,830 

3.353  cts. 

18,199,162 

27  1.384,551 

1.604  cts. 

72.65 

136.53 

$ 

2,322,334 

5, 1176, 104 

1,022,036 

39,399 

41,593 


Gross  earnings 10,130,408 

Operating  Expenses — 

Maintenance  of  way  and  structures.  _  1,266,457 

Maintenance  of  equipment 1,473,832 

Conduct'g    transporta'n -traffic 187,548 

— operation.-  5,353,537 

General  expenses 245,210 


9,595.596        8.501.466 


1  .(156,280 
1,174.011 

152.135 
4,873,294 

225,442 


828,590 
1  .016.979 

151,514 
4,440,738 

194,380 


Operating  expenses 8 ,526 ,585 

Taxes 345,198 


7,481,162 
271.596 


6,632,201 
^241.635 


Net  earnings  from  operation 1,258,645 

Deduct  rentals  paid  roads  operated  on 

basis  of  net  earnings 200,148 


1,842,838 
155,760 


1.627,631 
0153,411 


Net  operating  earnings,  L.  I.  RR.  Co.      1,058,497        1,687.078        1.474,220 


Miscellaneous  Income- 
In teres t  from  Investments. . 

Interest ,  general  account 

Hire  of  equipment 

River  and  Harbor  Transportation  Co_ 
Rents 


62,514 
34,714 
42.647 
29.086 
163,108 


Total 332 ,069 

Total  net  income 1,390,566 

Deductions — 

Fixed  rentals  of  leased  roads 255,050 

Interest  on  bonded  debt 1,803,330 

Int.  on  mortgages  &  ground-rents 67,721 

Equip,  trust.  Interest  and  expenses..  101,859 

Premium  on  exchange 351 

Advances  to  Montauk  Steamboat  Co., 

Limited 21.085 


6(1.494 
162,025 

30,422 
153,566 

406.507 
2,093,585 

251,158 

1,772,465 

41,442 


52,500 
210,408 

~  6,694 
154,016 

423,618 
1,897,838 

250,050 

1,550,357 

29,977 


57 
56,822 


Total 2,249,395 

Balance def.858,829 


2,121,944 
def.28,359 


336 

44,590 

1,875,310 
sur.22,529 


a  These  items  are  changed  in  later  years,  but  aggregate  of  two  items  re- 
ma'ns  unchanged. 

INCOME   ACCOUNTS   OF   CORPORATIONS   OPERATED    OR   CONTROLLED 

FOR   YEAR  1907. 


Gross 
Earnings. 

Long  Island  Railroad 9,360,025 

Including — 

Jamaica  &  So.  Sh.  RR.      

N.  Y.  Bklyn.  &  Man. 

Beach  Ry. 

Long   Isl.   RR.,   North 

Shore  branch. 

Nassau  Electric  RR 

N.  Y.  &Rock.  Bch.  Ry_.     770,382 
Montauk  S.  B.  Co.,  Ltd 


Net  xRental 
Earnings.  Rece'd. 
1, 387,460    

5,000 


Other     Interest.        Bat.  lor 

Inc.    Taxes  ,&c..y    Year. 

332,069  2,323.308  *858,829 

5,000      


118,800 

71,250 

60,000 

216,363   216,363 


152,913  defl3,855 


5.256 


118,800      

71,250       

60.000       

216,363       

12,487  *21,085 


x  "Rental  received  by  respective  companies  from  operating  company.' 
est,  taxes,  &c,"  Include  other  charges  and  extraordinary  expenditures. 
GENERAL  BALANCE   SHEET   DEC.    31. 

1907. 

$ 
,000.000 
.279.791 


'   v  "Inter- 

*  Deficit. 


1907. 

1906. 

$ 

$ 

36,433,497 

35,678,491 

4,623.877 

4,017.146 

248,947 

236,219 

1,152,553 

585,216 

738,553 

338.457 

32.872 

31,632 

3,050,077 

3.034.913 

4.887,101 

4,441,981 

1,809,701 

1,761.834 

226,488 

226,488 

5,388,000 

5,388,000 

359,405 

391,229 

547,573 

377,419 

.  1  454,010 

1,453.836 

1,393.489 

1,217.747 

576,967 

525,668 

948.139 

747,322 

102,673 

101,990 

304,732 

263.379 

14,194 

10.400 

2,644.380 

1,747,237 

Assets — 
Road  &  equipm't. 
Atlantic  Ave.  imp. 
Atlan.  Av.  trolley. 
Bay  Ridge  Imp'ts. 
Bklyn.  grade  cross 

ing  improve'ts-  - 
Term,  at  Man.Bch. 

Electric    plants 

Bonds  of  other  cos 
Stks.  of  other  cos. 
Real  estate  owned 
Leasehold  estates. 
Due  from  agents-. 
Due  fr'm  lnd.&cos. 
Advances  to  L.  I. 

Consol.  Elec.  Co. 
Adv.  to  other  cos 
Acc'ts  receivable- 
Materials  on  hand 
Cash  for  Interest- 
Cash  In  treasury- 
Sundry  accounts  . 
Profit  and  loss 


Total 66.937,229  62,576.664 

V.  86.  p.  981. 


1906. 

Liabilities — 
Capital  stock-.  -.12,000.000  12.000.000 
Funded  debt. .. -.44, 279.791  44.079,791 
Outstand'g  secur's 

of  leased  estates  3,888,000  3.888.000 
Man.Bch. term,  fd  32.872  31.632 

Reserve  funds 63,070  46,337 

Pay-rolls*  vouch-       753.413      1.055,356 
Accounts  payaole.    1,830,578' 
Construction      and  1-       597,651 

equipment   2.954.713J 

Int.  due  &  uncollec       30.268  30,035 

Interest  accrued   -       532.075        532.075 
Net  traffic  balance 

due  other  cos..-  28S.365  171.114 
Duesubsld.  cos...  208,546  110.472 
Sundry  accounts--         75.538  34,201 


Total 


.66,937,229  62,576,664 


General  Electric  Company. 

(Report  for    Year  ending   Jan.   31    1908.) 
The  report  for  the  year  1907-08  is  published  at  length    on 
subsequent  pages  1164  to  1167.     Following  are  comparative 
statementsfor  four  years  past  compiled  for  the  "Chronicle": 

INCOME  ACCOUNT. 


1907-08. 

1906-07. 

1905-06. 

1904-05. 

Receipts — 

S 

5 

$ 

$ 

70,977,168 

60,071,883 

43,146,9(12 

3:1,231.328 

Royalties   &  eun.   prof., 

divs.  and  interest 

1,010,962 

417,586 

798,539 

465,717 

Interest  and  discount  — 

487,079 

114.660 

300,782 

344,381 

Prof.  stks.  &  bds.  sold. . 

9,779 

329,703 

173,390 

281,928 

Net  prolit  security  hold- 

ing co's  for  year 

675,0(11) 

Total  receipts 

72,484,988 

61,608,832 

44,419,613 

40,323,354 

Expenses — 

Cost  of  sales ,  &c 

65,536.305 

53,106,594 

37,025,347 

33,528,136 

Interest  on  debentures.  - 

362,030 

74,395 

75,106 

75.672 

Total -- 

65,898,335 

53,180,989 

37.100.453 

33,603,808 

6,586,653 
5,183,614 

8,427,843 
4,344.342 

4,083,501 

7.319,160 
3,861,062 

3,458,098 

6,719,546 

Dividend  on  stock  (8  %> 

3,684,384 

Surplus .    .    -- 

1.403,039 

3,035,162 

Patents  written  off,  &c_ 

999,999 

1,000,000 

759,654 

1,403,039 

3,083,502 

2.458,098 

2,275,508 

Surp.  from  previous  year 

15,110,797 

12,027,295 

9.569,196 

7,293,689 

Total  surplus  Jan.  31  _ 

16,513,836 

15,110,797 

12,027,295 

9,569,197 

CONSOLIDATED  BALANCE  SHEET 

JANUARY 

31. 

1908. 

1907. 

190.6 

191.5. 

Assets — 

$ 

$ 

$ 

* 

Patents,  franchises,  &c_ 

1 

i 

1,000,000 

2,000,1  00 

Factory   plants - 

12,900,000 

9,000,000 

8,000,000 

7,500,000 

Real  estate   (other  than 

factory  plant).    

541.900 

347,489 

359.014 

359.180 

Stocks  and  bonds 

18,000,090 

20,086,790 

19,104,539 

14,488,:69 

Cash    _    -    -. 

12,250,721 

3,910,709 

6,356,094 

6,529,1  16 

Notes  &accis.  recelv  — 

29,857,727 

22,863,789 

16,287,018 

16,747.44^ 

Work  In  progress 

1,276,294 

3,853,321 

2,496,206 

2,009.805 

Adv.  to  affiliated  cos 

2.922,675 

Copper-mining  invest's. 

2,701,976 

Discounted  paper       

666,608 

Inventories — Factories . 

18,339,652 

19,680,243 

14,983,710 

10,336,737 

Gen.  &  local  offices.  _ 

2,422,679 

2,672,152 

1,782,678 

1,519,182 

Consignments      . 

23'4  ,725 

241,512 

155,902 

143,806 

Total  assets   ... 

98,525,765 

86,245,289 

70,525,162 

61,634,345 

Liabilities — 

Common   stock 

65,167,400 

64,353,550 

54,286,750 

48,247,943 

5%  coupon  deb  of  1902. 

55,000 

55,000 

55,000 

78,000 

3  > -',  %  coupon  deben 

2,047.000 

2,047,000 

2,047,000 

2,049,400 

5%  coupon  deb  of  1907. 

12,872.750 

Accrued  Interest  on  debs 

108,792 

458 

458 

65« 

Accounts  payable. .    .    _ 

1,759,517 

4,010,411 

2,106,864 

1,345,145 

Deferred  liabilities   _    . 

342,000 

Unclaimed  dividends 

1,470 

1,466 

1,794 

2,011 

Endorsements .    . 

666,607 

Surplus 

16,513,836 
98,525,765 

15,110,797 

12,027,295 
70,525,162 

9,569,196 

Total  liabilities 

86,245,289 

61,634,345 

Pennsylvania  Steel  Co.   (of  New  Jersey). 

(Report  for  Fiscal   Year  ending  Dec.  31   1907.) 

The  report, signed  by  Chairman  E.  B.  Morris  and  President 
E.  C.  Felton,  under  date  of  Philadelphia,  May  2  1908,  says  in 
substance: 

Mining  Companies. — The  coal  piopertles  In  Indiana  County,  Pa.,  be- 
longing to  your  subsidiary  companies,  the  Penn-Mary  Coal  Co.  and  the 
Possum  Glory  Coal  &  Coke  Co.,  produced  in  1907  428.000  tons  of  coal, 
compared  with  259,900  tons  In  1906.  These  properties  were  further  de- 
veloped by  the  opening  of  a  new  mine  and  the  construction  of  a  steel  coal 
tipple.     A  considearble  number  of  miners'   houses  were  also  added. 

The  Iron  ore  properties  near  Santiago,  Cuba,  belonging  to  your  subsldiarv 
company,  The  Spanish-American  Iron  Co.,  which  have  been  producing  for 
many  years,  were  operated  to  their  full  capacity  during  1907.  They  mined 
500,000  tons  of  iron  ore  during  the  year  and  by  explorations  added  more 
than  this  amount  to  their  reserves. 

In  last  year's  report  reference  was  made  to  the  discovery  on  the  north 
coast  of  Cuba  by  The  Spanish-American  Iron  Co.  of  large  deposits  of  iron 
ore,  the  development  of  one  of  which  near  Mayarl  was  then  under  considera- 
tion. This  new  deposit  is  of  vast  extent  and  will  supply  all  the  needs  cf 
your  manufacturing  companies  for  many  years  to  come.  Its  development 
was  begun  In  June  1907,  and  Is  being  pushed  as  rapidly  as  circumstancts 
will  permit.  About  three-fourths  of  the  grading  of  the  16  miles  of  railroad 
and  inclined  planes  which  will  be  used  to  transport  the  ore  from  the  top 
of  the  mountain  on  which  it  Is  found  to  the  shipping  port  on  Nipe  Bay  is 
completed,  and  track  has  been  laid  for  some  five  or  six  miles.  The  necessary 
bridges  have  been  manufactured  and  are  now  in  Cuba  ready  to  put  in 
position.  The  harbor  Is  being  dredired  and  the  town  and  shops  are  being 
built.  It  Is  hoped  to  have  the  development  completed  and  the  property 
ready  to  ship  ore  by  the  middle  of  1909.  A  pamphlet  describing  these  iron 
ore  properties  In  Cuba  was  recently  mailed  to  each  stockholder. 

Guaranteed  Bonds. — To  obtain  the  funds  required  for  this  development, 
The  Spanish-American  Iron  Co.  has  authorized  the  creation  of  a  mortgage 
on  ihe  Alayarl  ore  properties,  railways  and  terminals,  securing  $5,000,000 
20-year  sinking  fund  gold  bonds,  which  are  guaranteed  as  to  principal, 
interest  and  sinking  fund  by  vo-ir  comnanv;  $2,500,000  of  them  have  been 
sold.      (V.  85,  p.  350,  226;    V.  86,  p.  984.) 

Manufacturing  Companies. — These  are  The  Pennsylvania  Steel  Co.  of 
Pennsvlvanla.  with  works  at  Steelton  and  Lebanon,  Pa.,  and  Maryland 
Steel  Co.,  with  works  at  Sparrow's  Point,  Md. 

Their  production  of  pig  Iron  In  1907  was  843.000  tons,  compared  with 
809.000  tons  in  1906.  Of  steel  ingots  thev  made  932.000  tons  in  1907, 
comnared  with  977,000   tons  in   1906. 

At  the  Steelton  works  of  The  Pennsylvania  Steel  Co.  the  new  open-hearth 
plant  consisting  of  five  75-ton  furnaces,  which  has  been  under  construction 
for  two  years,  was  completed,  the  first  steel  having  been  made  in  May  and 
the  entire  plant  put  in  operation  In  August.  This  new  plant  has  operated 
very  satisfactorily  and  has  shown  a  considerable  saving  in  costs  over  those 
obtained  in  the  older  open-hearth  plants  at  Steelton. 

During  the  year  No.  3  blast  furnace  of  the  Steelton  plant  was  remodeled 
and  largely  re-built.  The  results  obtained  from  the  new  furnace  have  been 
satisfactory  as  to  output  and  decreased  costs. 

A  comprehensive  plan  for  improving  the  methods  of  mining  at  the  Corn- 
wall Ore  Banks  was  perfected  during  the  year  and  the  work  begun,  but, 
owing  to  the  existing  linancial  conditions,  further  prosecution  of  this  work 
has  been  postponed  for  the  present. 

Railroad  Companies. — The  railroad  companies,  owned  or  controlled,  were 
successfully  operated. 

All  Companies. — In  the  annual  report  for  1906  the  statement  was  made 
that  a  decrease  In  net  profits  might  be  expected  in  1907  because  of  the 
Increased  costs  of  labor,  supplies  and  raw  materials.  The  almost  entire 
suspension  of  manufacturing  operations  during  the  last  two  months  of 
1907,  brought  about  bv  the  October  panic,  has  caused  a  still  further 
reduction  In  profits. 

Financial. — Out  of  the  balance  of  profits  of  all  the  companies  remaining 
after  deducting  Interest  charges,  charges  to  general  and  special  depreciation 
and  dividends  paid,  your  subsidiary  operating  companies  have  transferred 
$755,472  to  their  reserves  for  future  plant  imnrovements.  They  expended 
during  1907  $1,529,877  for  additions  and  Improvements  to  plants,  ex- 
clusive of  the  sums  spent  by  The  Spanish-American  Iron  Co.  on  its  new 
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developments    in    Cuba.     This    entire    amount    was    charged    against    the 
previously  accumulated  account  for  reserves  for  plant  improvements) 

The  completion  of  coke  oven  plant  and  new  open-hearth  plant  of  the 
Steelton  works  of  The  Pennsylvania  Steel  Co.  were  the  principal  items  on 
which  these  expenditures  were  made. 

Dividends  amounting  to  7%  have  been  paid  during  the  year  on  your 
preferred  stock.     No  dividend  has  been  paid  on  your  common  stock. 

Outlook. — The  outlook  for  the  year  1908  is  not  encouraging.  New  busi- 
ness Is  small  in  volume  and  deliveries  on  the  old  orders  already  on  your 
books  are  largely  suspended. 

During  1908  no  additions  or  expenditures  of  importance  are  contem- 
plated at  any  of  your  plants,  with  the  single  exception  of  those  now  being 
made  by  The  Spanish-American  Iron  Co.  for  the  development  of  the 
Mayari  mines  on  the  north  coast  of  Cuba. 

COMBINED   STATEMENT   OF   OPERATING  COMPANIES. 


Years  ending  Dec.  31 —        1907. 
Pig  iron  produced  (tons) .       843,000 

Steel  produced  (tons) 932 ,000 

Net  earnings $4,161,319 

Rents,  including  from  in- 
vestments, &c 314,395 


Gross  income 

Interest  on  bonds. 


-54,475,714 
827,297 


1906. 
809,000 
980,000 
$5,462,984 

505,469 

$5,968,453 
821.844 


1905. 
748,000 
847,000 
$4,986,248 

277,717 

$5,263,965 
811,562 


1904. 

615,000 

618,000 

$2,572,476 

187,805 

$2,760,281 
792,761 


Net  income  for  year__.$3, 648, 417     $5,146,609     $4 
Depreciation    1,267,327        1,513,371        1 


,452,403      $1,967,520 
755,192  732,007 


Net  profit $2,381,090 

Div.    paid    Pennsylvania 

Steel  Co.  of  New  Jersey   1,140,000 


$3,633,237      $2 
1,653,000        1 


697,211      $1,235,513 
164,000        1,122,500 


Bal.  to  profit  and  loss.  .$1,241, 090      $1,980,237      $1 
PENNSYLVANIA   STEEL  CO.    (OF  NEW 

Years  ending  Dec.  31 —       1907.  1906. 

Dividends  from  operating 

cos.  and  misc.  interest.$l  ,265.377  $1,766,227 

Expenses    35,500  33,248 


SI 


,533,211  $113,013 

JERSEY). 
1905.  1904. 

,471,205      $1,218,874 
31,003  28,665 


Net  earnings $1,229,877  $1,732,979 

Deduct — 

Div.  (7%)  preferred  stock$l, 155, 000  $1,155,000 

Adjustment  value  of  sec.         215,576 


$1,440,202      $1,190,209 
$1 


,155,000      $1,155,000 
200,000  


Balance  over  dividends       $74,877         $362,403 
BALANCE  SHEET. 
May  1  '08.  May  1  '07.  | 
Assets —  5  $  I     Liabilities — 
Cash 41,145          55,600 1  Preferred  stock- 
Loans   2,440,811     2,321,039  |  Common  stock. 

Stocks  and  bondS-25,380,516  25,377,148  |  Profit  and  loss. - 
Accruedint.,  &C--        33.807| 


$85,202 


$35,209 


May  1  '08.   May  P07 

c  S 

-16.500,000   16,500,000 

-10,750,000   10.750,000 

-       612,472        537,594 


Total  assets... 
-V.  86.  p.  484. 


-27,862,472  27,787,594  [     Totalliabillties. 27,862, 472  27,787,594 


United  Gas  Improvement  Co.,  Philadelphia. 

{Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  Thomas  Dolan,  Philadelphia,  May  4,  says: 

Construction,  &c.  Requirements  of  Operating  Companies. — The  require- 
ments of  the  Philadelphia  Gas  Works  and  other  leased  properties,  and  of 
the  various  companies  in  which  the  United  Gas  Improvement  Co.  is  a 
shareholder,  for  construction  account  during  1908,  may  be  summarized  as 
follows: 

For  Electric  Light  Companies. 
$821,679  (Imp.  &  exten.  at  works.  _     $363,216 

New  lines  and  services 

New  meters  and  transfor 
mers 


For  Gas  Companies. 
Imp.  &  exten.  at  works. . 
New    pressure    mains   and 

misc.  large  mains 

New  distribution  mains  _  _ 
New  meters  and  services. _ 


175,323  | 
488,979  I 
930,900  1 


29.655 


43.000 


1906. 

1905. 

1904. 

$5,853,527 

$5.(170,165 

$4,470,844 

3,471,208 

2,938,000 

2,938,000 

Total $2,416,881  |       Total $435,871 

Grand  total $2,852,752 

All  of  the  proposed  expenditures  for  construction  account  referred  to 
above  have  been  most  carefully  studied  by  the  engineering  department,  and 
by  the  executive  committee  and  the  noard  of  directors.  No  expend  ture 
w7ill  be  made  which  is  not  absolutely  necessary  to  maintain  the  high  charac- 
ter of  service  given  to  their  customers  by  the  various  companies  in  which 
this  company  is  a  shareholder  and  to  provide  for  equally  good  service  to 
the  new  customers  who  may  reasonably  be  expetced  to  apply  during  the 
year  for  gas  and  electricity. 

Sales  of  Gas. — The  sales  of  the  Philadelphia  Gas  Works  for  1907  increased 
in|volume  7.27%  over  those  of  the  previous  year  (compare  Equitable  Gas 
Illuminating  Co.  of  Philadelphia,  V.  86,  p.  1103)  and  the  sales  of  the 
companies  in  which  we  are  interested  outside  of  Philadelphia  increased  for 
gas   12.4%   and  for  electricity  7V^%. 

Physical  Condition. — The  physical  condition  of  the  Philadelphia  Gas 
Works  and  the  business  methods  employed  in  Philadelphia  are  typical  of 
all  the  properties  in  which  The  United  Gas  Improvement  Co.  is  interested. 
If,  therefore,  the  stockholders  will  inspect  the  manufacturing  plants  hold- 
ers, store-rooms,  shops  and  offices  in  Philadelphia, and  examine  the  lists 
of  stocks  and  bonds  verified  by  the  directors'  committee,  all  of  which  can 
be  readily  done  upon  application  to  the  First  Vice-President,  they  will  bj 
able  to  form  an  intelligent  judgment  as  to  how  your  business  is  managed 
and  as  to  the  location  and  value  of  your  investments. 

EARNINGS  FOR  CALENDAR    YEARS. 
1907. 

Net  earnings $6,001,146 

Dividends   (8%) 3,663,136 

Balance,  surplus $2,338,010      $2,382,319      $2,132,165      $1,532,844 

STATEMENT     OF    PROFIT     AND     LOSS— FISCAL     YEAR    ENDED 
DECEMBER   31    1907. 
Earnings — 
From  leased  works  and  from  investments  in  stocks  and  bonds.  .$6,630  033 

Interest  received  (net) 93,916 

From  construction   contracts '_  54J559 

Sales  of  store  room  material 17359 

Rental  of  offices  .    2700 

Rental  of  offices  in  building.  Broad  ami  Arch  streets,  to  com- 
panies In  which  this  company  is  a  stockholder 32,015 

Total  earnings $6,830 ,583 

Deduct  /expenses — 

Taxes  paid  State  of  Pennsylvania   $209  017 

Salaries  and  traveling"  expenses  of    officers  and  employees...  433'746 

Cos1  Ol  operating  building,  Arch  and  Front  streets 41086 

Litigation,  retainers,  lawyers'  fee,     &c 36821 

Genera]   and    miscellaneous '__'_  108^769 

Total    expenses  $829  437 

Dividends  paid  (8%)       3,663,136 

Balance  to  undivided  profit  account ,--' -$2,338,010 

BALANCE  SHEET  DECEMBER  31   1907. 

Asset  $         [     Liabilities —  $ 

Investments   In    gas,    electric,  | Capital  stock. --45SS4  850 

street  railway,  Welsbach  and  |Taxes  (accrued  but  not  due)-.      '208897 

other  cos.,  at  cost  price  no, 895, 974  |One-year  loans  made  June 

Uncompleted  constr.  contracts       82,610|     Oct.  1907  _  1500000 

Real  estate,  Philadelphia,  &e     1 ,062,839  Due  cos.  in  which  we  are  share- 


Cash  .                             -----  3,321,325 

Accounts  and  bills  receivable-  -  1 ,84  1 ,077 
Int.  and  guar.  dlvs.  (accrued, 

not    due;                        518,201 

Store-room  material __  invito 

Total    . 67 ,834,901, 

— V.  86,  p.  1105,  797. 


holders  677,941 

Sundry  creditors 103518 

Undivided  profits  (see  contra  1   19,459  760 


Total 67,834,966 


Security  Investment  Co.,  Pittsburgh. 

(Status  as  of  Feb.  29  1908.) 
The  reorganization  committee  in  connection  with  the 
plan  which  is  summarized  on  a  following  page  has  issued  a 
circular,  dated  April  11  1908,  containing  the  following  par- 
ticulars as  to  the  book  value  of  the  assets  of  the  company  on 
Oct.  23  1907  (the  date  of  the  appointment  of  the  receiver)  and 
the  market  and  estimated  value  on  Feb.  29  1908,  after  de- 
ducting securities  sold.  The  liabilities  are  also  shown  as  of 
Oct.  23  1907  and  as  of  Feb.  29  1908. 

ASSETS  AND  LIABILITIES  AS  OF  OCT.  23  1907  AND  FEB.  29  1908. 
Market  &  | 
Book  value    est .  values  \ 

Oct.23  '07.  Feb.29  '08.  |  Oc(.23   07.  Feb.29  '08. 

Assets —  $  $  |     Liabilities —  $  $ 

Cash 185,933  1 ,332 1 Bills  pay.   (see  V. 

Bills  and  accounts  |     86,  p.  550)- -.-.18,640,070  17,649,396 

receivable 1,893,451     1,446,520 1  Accounts  payable.       490,944        682,525 

Invest.   securltieS-25,400.927  12,373,882 1  Int.  acc'ts  payable      172,951         172,952 

Real   estate 1,088,550     1,280,318  |Mtges.  payable---         14,000  14,000 

Miscellaneous 4,502  4,502  |  Profit  and  loss 6,255,398 

I  Preferred  stock...    1,000,000     1,000,000 
I  Common  stock. ..   2,000,000     2,000.000 

Total 28,573,363   15,106,554|     Total.-. 28,573,363 

Note. — The  statement  of  Feb.  29  1908  does  not  take  account  of  interest 
accrued  since  Oct.  23  1907;  the  "market  and  estimated  value"  is  made  up 
of  the  market  value  Feb.  29  1908  of  quoted  shares  and  the  value  of  other 
property  as  appraised  by  the  company  in  1906. 

The  principal  assets  of  the  company  as  of  Oct.  23  1997,  the  restoration  of 
the  value  of  which  is  essential,  were  231,888  shares  of  assenting  stock  and 
6,575  shares  of  preferred  stock  (par  value  in  each  case  $50  per  share. —  Ed.) 
of  the  Westinghouse  Electric  &  Manufacturing  Co.,  constituting  42!^%  of 
the  outstanding  capital  stock  of  that  company  as  of  that  date;  and  $3,244,- 
000  5%  convertible  sinking  fund  bonds  of  the  Westinghouse  Electric  & 
Manufacturing  Co.  The  foregoing  amounts  have  since  been  reduced  by 
at  least  23,105  shares  of  assenting  and  825  shares  of  preferred  stock,  known 
by  the  receiver  to  have  been  sold  by  the  pledgees.  The  market  value  of 
these  shares  and  bonds  at  the  prices  prevailing  on  Dec.  31  19oC  aggregated 
$21,957,858;  while  the  market  value  as  of  Feb.  29  1908  was  $7,683,778. 

An  appraisal  has  just  been  completed  of  the  unpledged  assets  of  the  com- 
pany by  John  L.  Walsh  of  the  Real  Estate  Trust  Co.  of  Pittsburgh  and 
William  I.  Mustin  of  the  firm  of  George  B.  Hill  &  Co.  of  Pittsburgh,  ap- 
praisers appointed  by  the  United  States  Circuit  Court  at  the  suggestion  of 
the  Fidelity  Title  &  Trust  Co.,  receiver  of  the  Security  Investment  Co. 
This  inventory,  which  the  appraisers  think  Is  extremely  conservative, 
shows  the  value  of  the  unpledged  assets  of  the  Security  Investment  Co.  to 
be  $3,691,835.  While  we  have  every  reason  to  believe  that  these  assets, 
consisting  to  a  considerable  extent  of  real  estate  and  stock  in  the  East  Pitts- 
burgh Improvement  Co.,  which  is  a  real  estate  holding  company,  could  be 
ultimately  liquidated  at  the  appraised  value,  and  thus  produce  a  very  sub- 
stantial dividend,  your  committee  feel  that  if  an  immediate  sale  were  forced 
through  the  present  receivership,  there  would  be  a  very  heavy  shrinkage 
in  the  value  of  these  assets. — V.  86,  p.  1104.  550. 
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RAILROADS,   INCLUDING  STREET  ROADS. 

Anderson  (S.  C.)  Traction  Co. — Change  in  Receivership. — 
This  property,  which  on  March  4  was  placed  in  the  hands  of 
Edwin  W.  Robertson  of  Columbia  and  Robert  E.  Ligon  of 
Anderson  as  receivers,  on  application  made  by  the  Anderson 
Machine  &  Foundry  Co.,  was  on  April  16,  by  Judge  Pritchard 
at  Asheville,  N.  C,  turned  over  to  Robert  E.  L:gon,  Edwin 
W.  Robertson  and  Frank  R.  Frost,  as  receivers,  under 
complaint  of  the  International  Trust  Co.  of  Maryland.  Com- 
pare V. 86,  p. 601. 

Atchison  Topeka  &  Santa  Fe  Ry. — Mr.  Morton  Again  a 
Director. — Paul  Morton,  President  of  the  Equitable  Life 
Assurance  Society,  was  on  May  6  again  elected  a  director, 
this  time  to  succeed  the  late  George  G.  Haven. — V.  86,  p. 
1098. 

Boston  &  Albany  RR. — Purpose  of  Issue. — At  a  hearing 
on  May  5  respecting  the  proposition  to  issue  $7,000,000  4% 
bonds  for  the  purpose  of  repaying  the  New  York  Central 
&  Hudson  River  RR.,  lessee,  for  improvements  made  and 
contemplated  on  the  property,  Woodward  Hudson,  appear- 
ing for  the  New  York  Central,  stated  that  it  was  proposed 
to  expend  $4,543,753  for  improvements  in  1908,  and  that 
the  balance  of  the  $7,000,000  has  already  been  expended. 
— V.  86,  p.  1099,  1041. 

Brinson  Railway,  Georgia. — Bond  Issue. — A  mortgage  has 
been  filed  to  the  Savannah  Trust  Co.  of  Savannah,  Ga.,  as 
trustee,  to  secure  an  issue  of  $2,250,000  5%  bonds,  dated 
May  1  1908;  denominations  $1,000,  $500  and  $100.  See 
further  particulars  in  V.  86,  p.  720. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Quarterly. — Earn- 
ings for  the  3  and  9  months  ending  March  31  were: 

3  mos. —                           Gross.  Xrt.  Otli.Inc.  Charges.  BaL.sur. 

1908 $1,548,284  $386,380  $167,539  $416,141  $137,775 

1907  ..- 1,911,955  622,483  12,734  447,446  187,771 

9  mos. — 

1907-08  $6, 001,475  $1,720,657  $545,196  $1 ,275,368  $990,485 

1906-07      6,138,319  2,204,128  39,467  1,347,625  895,970 

— V.  86,  p.  545. 

California  Gas  &  Electric  Corporation. — Time  Extended. — 
The  time  for  deposit  of  the  "general  mortgage  and  collateral 
trust"  5%  bonds  for  exchange  into  "unifying  and  refunding 
mortgage"  5%  30-year  bonds,  per  circular  of  March  26  1908 
(V.  86,  p.  980),  has  been  extended  from  May  1  to  July  1. 
A  San  Francisco  paper  says: 

There  have  been  reports  on  the  street  that  the  trust  deed  securing  the 
new  bonds  did  not  cover  the  property  of  the  Sacramento  Electric,  Gas  & 
Railway  Co.,  one  of  the  most  valuable  properties  owned  by  the  California 
Gas  &  'Electric  Co.  This  is  incorrect.  While  the  physical  property  of  the 
Sacramento  Electric,  (Jas  &  Railway  Co, has  not  been  deeded  to  the  corpora- 
tion, all  the  stock  Is  held  by  It  and  the  new  bonds  will  hold  the  same  lien 
over  the  property  of  the  Sacramento  Electric,  Gas  &  Ry.  Co.  as  the  old 
ones.— V.  86,  p.  980. 

Central    Ontario    Ry. — Mortgage    of    1882    Discharged    of 

Record. — Notice    is    given    that    the    company    on    the    18th 

inst.    deposited  in  the  hands  of  the  Secretary  of  State  for 

Canada,  discharge  of  a  bond  mortgage  dated  April  1  1682, 
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made  to  the  Toronto  General  Trusts  Corporation  to  secure 
an  issue  of  bonds  to  the  extent  of  $2,200,000.  George 
Collins  is  Secretary.  See  V.  84,  p.  930,  1365. 
I*'*  Chicago  Consolidated  Traction  Co. — Offer  to  Purchase 
Coupons  of  Sub-Companies.— The  Chicago  Consolidated 
Traction  Co.  gives  notice  to  bondholders  of  Cicero  &  Proviso 
St.  Ry.  Co.,  Ogden  St.  Ry.  Co.,  North  Side  Electric  St.  Ry. 
Co.  and  the  Chicago  &  Jefferson  Urban  Transit  Co.  that 
the  Chicago  Railways  Co.  is  prepared  to  buy  the  coupons 
maturing  May  1  1908  detached  from  said  bonds  in  the  case 
of  all  holders  willing  to  sell  on  the  understanding  that  the 
coupons  are  to  be  kept  alive  as  its  absolute  property  upon 
surrender  of  the  same  uncanceled. — V.  84,  p.  1181,  1306. 

Chicago  &  Jefferson  Urban  Transit  Co. — Offer  to  Purchase 
Coupons. — See  Chicago  Consolidated  Traction  Co.  above. 

Chicago  Joliet  &  Kansas  City  Ry. — Increase  of  Capital 
Stock. — A  special  meeting  of  the  stockholders  of  this  pro- 
jected road,  it  is  announced,  will  be  held  in  Chicago  July  6 
for  the  purpose  of  increasing  the  capital  stock  to  $15,000,000. 
— V.  86,  p.  720. 

Chicago  &  Milwaukee  Electric  RR. — Sale  of  Receivers'  Cer- 
tificates in  London. — Chicago  advices  state  that  the  entire 
$1,000,000  issue  of  the  receiver's  certificates  for  completing 
the  road  into  Milwaukee  has  been  subscribed  by  the  Invest- 
ment Registry,  Ltd.,  of  London,  at  95,  making  $950,000 
available  for  the  completion  of  the  line.  Compare  V.  86 
p.      668,      856,      917. 

Chicago  Railways. — Distribution  of  New  Securities  May  15. 
— The  Chicago  Title  &  Trust  Co.  has  sent  out  a  circular  an- 
nouncing that  the  distribution  of  the  new  sscurities  of  the 
Chicago  Railways  will  be  commenced  May  15  in  the  case  of 
all  holcleis  of  the  old  stock  who  have  already  paid  their  as- 
sessments or  who  have  agreed  to  do  so  on  receipt  of  new  cer- 
tificati  s. 

Offer  to  Purchase  May  Coupons  of  Certain  Sub-Companies . — 
See   Chicago   Consolidated   Traction   Co.   above. 

Directors,    &c. — The   directors  and   committees  are: 

Henry  A.  Blair.  Chairman:  John  M.  Roach.  XV .  M.  Eisendrath,  A.  B. 
Jones,  Wallace  Heckmau,  Frederick  H.  Rawson,  Hemstead  Washburne 
and  J.  \V.  Gary. 

Finance  Committee,  Henry  A.  Blair,  Chauncey  Keep  and  B.  A.  Eck- 
hart,  Executive  comlttee,  Henry  A.  Blair,  John  M.  Roach  and  Wallace 
Heckman. 

On  New  York  Unlisted. — Central  Trust  Co.  certificates  of 
deposit,  stamped  for  Chicago  Union  Traction  Co.  preferred 
and  common  stocks,  have  been  admitted  to  the  unlisted 
department  of  the  New  York  Stock  Exchange. — V.  86,  p. 
1039,  856. 

Cicero  &  Proviso  Street  Ry. — Offer  to  Purchase  Coupons. 
— See  Chicago  Consolidated  Traction  Co.  above. 

Concord  Maynard  &  Hudson  Street  Ry.  —  Bonds.— Appli- 
cation has  been  made  to  the  Massachusetts  Railroad  Com- 
mission for  authority  to  issue  $25,000  20-vear  5%  bonds, 
making  $200,000  bonds  now  outstanding.— V.  85,  p.  1338— 

Consolidated  Railway  &  Light  Co.  of  Delaware. — Prop- 
osition to  Bondholders. — -The  management  has  sent  circu- 
lars to  the  holdeis  of  its  collateral  trust  bonds  proposing 
to  exchange  said  bonds  at  par  for  stock  at  par  in  the  Penn- 
sylvania &  Western  Coal  Co.  The  Pennsylvania  efc  Western 
Coal  Co.  recently  acquired  through  purchase  the  title  of 
the  Cook  Inlet  Coal  Fields  Co.  to  its  coal-mining  interests 
in  Alaska,  (Compare  V.  79,  p.  1207;  V.  72,  p.  89).  See 
V.    86,    p.    1099. 

Danbury  &  Bethel  Street  Ry. — Offering  of  6%  Deoenture 

Bonds. — Clarence    E.   Thompson    &   Sons,    New   Haven  and 

Bridgeport,  Conn.,  have  recently  been  placing  at  par  and 

interest  $75,000  6%  coupon  debenture  bonds. 

These  bonds  are  dated  March  1  1908  and  are  due  xVEarch  1  1918,  but 
redeemable  at  105  after  due  notice  at  any  interest  date.  Interest  payable 
March  1  and  Sept.  1.  Denom  nations  of  $5)0  and  $1,000.  The  purpose 
of  this  issue  of  debenture  bonds  is  t;>  provide  for  the  addition  of  another 
unit  to  their  power-house,  retire  the  floating  debt  and  make  other  perma 
nent  improvements.  Provision  Is  made  that  no  additional  mortgage  may 
be  placed  on  the  property  wimout  including  these  debentures.  Capitali- 
zation: Capital  stock,  $320,000;  bonds  authorized  and  issued,  $300,000. 
— V.  83,  p.  36. 

Denver  &  Rio  Grande  RR. — Additional  Financing  for 
Western  Pacific. — As  is  well  known,  the  Western  Pacific  Ry. 
Co.,  which  is  controlled  by  the  Denver  &  Rio  Grande  and 
Rio  Grande  Western  Ry.,  is  making  rapid  progress  with  the 
building  of  its  line  to  the  Pacific  Coast.  It  is  currently  re- 
ported that  in  order  to  complete  and  equip  the  road,  ne- 
gotiations are  pending  with  a  syndicate  of  bankers,  includ- 
ing the  underwriters  of  the  $50,000,000  Western  Pacific 
first  mortgage  bonds,  looking  to  the  sale  of  a  block  of  notes, 
possibly  for  $10,000,000,  with  the  Denver  &  Rio  Grande 
or  Denver  &  Rio  Grande  and  Rio  Grande  Western  as  makers 
or   guarantors. — V.    85,    p.    921. 

Fulton  Ferry  Railway,  New  York. — Receivers  of  Metro- 
politan Street  Ry.  to  cease  Operating  Property. — Protective 
Measures  by  Bondholders. — The  Guaranty  Trust  Co.  of  New 
York,  as  mortgage  trustee,  gives  the  following  notice  under 
date  of  May  2  to  the  holders  of  bonds  secured  by  the  first 
mortgage  dated  Nov.   1   1895: 

The  receivers  of  the  Metropolitan  Street  Railway  Co.,  who  are  operating 
the  property  of  the  Fulton  Ferry  Ry.  Co.,  under  a  trackage  agreement, 
have  stated  that  they  are  about  to  disaffirm  that  contract  and  give  up  the 
operation    of    the    road. 

You  are  therefore  requested  to  send  to  the  Guaranty  Trust  Co.  of  New 
York,  28  Nassau  St..  New  York,  the  trustee  of  the  said  mortgage,  your 
names  and  addresses,  and  the  amount  of  your  holdings,  with  a  view  to 
the  proper  protection  of  your  interests. 


Interborough-Metropolitan  Co. — Decision  Denying  Appli- 
cation of  Attorney-General  Affirmed. — The  Appellate  Division 
of  the  Supreme  Court,  First  Department,  yesterday  unani- 
mously denied  the  application  of  Attorney-General  Jackson 
to  bring  suit  in  the  name  of  the  State  to  forfeit  the  company's 
charter.     Compare  V.  85,  p.  654,  99.     The  Court  says: 

The  same  questions  arising  in  this  case  were  so  recently  considered  in 
the  matter  of  the  Attorney-General  for  leave  to  commence  an  action  against 
the  Consolidated  Gas  Co.  of  New  York  (V.  86,  p.  796,  493)  that  further 
consideration  by  this  Court  seems  unnecessary,  except  to  point  out  that 
the  grounds  for  the  present  application  seem  more  unsubstantial  than  in 
the  gas  companv  cas<  ,  for  in  the  gas  company  case  a  commodity  was 
manufactured  and  sold,  while  in  the  present  case  transportation  only  is 
furnished.  — V.  86,  p.  475,  229. 

Interborough  Rapid  Transit  Co.— Convertible  6%  Bonds- 
Listing  of  Trust  Receipts,  &c. — J.  P.  Morgan  &  Co.  trust  re- 
ceipts for  the  $25,000,000  3-year  convertible  6%  notes 
dated  May  1  1908  have  been  admitted  to  quotation  in  the 
unlisted  department  of  the  New  Y"ork  Stock  Exchange,  to 
be  dealt  in  at  a  price  and  interest. 

The  members  of  the  syndicate  which  underwrote  the  aforesaid  issue,  it  is 
stated,  have  received  checks  for  amounts  equal  to  about  2  \t  %  on  their 
subscriptions,  representing  their  profits  on  the  underwriting.  As  the  issue 
was  over-subscribed  by  the  public,  the  syndicate  was  not  obliged  to  take 
any  of  the  notes.     Compare  V.  86,  p.  1100,  1042,  981. 

Favorable  Decision. — The  Appellate  Division  of  the 
Supreme  Court  on  Wednesday  affirmed  the  decision  of 
Justice  Fitts  in  August  last,  which  set  aside  the  assess- 
ment of  the  State  Tax  Commission  for  special  franchises 
in  1905.     Compare  V.  85,  p.  530.— V.  86,  p.  1100,  1042. 

International  &  Great  Northern.RR. — Receiver's  Certificates. 
— Judge  A.  P.  McCormick  of  the  United  States  Circuit  Court 
at  Dallas,  Texas,  on  April  29,  upon  application  made  by 
the  Mercantile  Trust  Co.  of  New  Y'ork  and  the  Farmers' 
Loan  &  Trust  Co.,  authorized  receiver  Thomas  J.  Freeman 
to  issue  6%  receiver's  certificates  in  order  to  provide  for  the 
payment  of  the  interest,  $338,730,  due  May  1  on  the  first 
mortgage  bonds.     The  "Dallas  News"  of  April  30  said: 

The  payment  of  these  certificates  is  to  be  secured,  the  Court  directs,  by 
a  first  lien  upon  the  net  revenues  of  the  railroad,  tills  lien  to  be  prior  and 
paramount  to  any  lien  upon  said  revenues  or  mortgage  of  said  railroad. 

riic  certificates  shall  not,  it  is  ordered,  be  sold  at  less  than  face  value, 
and  the  money  borrowed  shall  be  used  only  for  the  payment  of  interest. 

The  Bowling  Green  Trust  Co.,  trustee  under  the  first  mortgage,  through 
telegram  sent  by  Vice-President  \V.  H.  Taylor  of  New  York,  gave  endorse- 
ment to  the  applications  made. — V.  86,  p.  1042. 

Kansas  City  Fort  Scott  &  Memphis  RR. — Extension  at  5% 
of  $2,055,300  Kansas  City  Fort  Scott  &  Gulf  RR.  1st  7s  — 
Arrangements  have  been  made  with  Moffat  &  White,  5 
Nassau  St.,  New  York,  for  the  extension  at  5%  until  June  1 
1911  of  the  $2,055,300  first  mortgage  7%  bonds  of  the 
Kansas  City  Fort  Scott  &  Gulf  RR.  maturing  June  1  1908. 
the  lien  of  the  mortgage  to  remain  unimpaired-,  being  a  first 
lien  upon  the  road  from  Kansas  City,  Mo.,  to  Baxter,  Kan., 
159.92  miles,  at  the  rate  of  $12,852  per  mile. 

Holders  who  desire  to  extend  their  bonds  must  present :  ame  ("ex"  coupon 
due  Jjne  1  1908)  at  the  office  of  Moffat  &  White,  5  Nassau  St.,  New  York, 
or  at  the  Old  Colony  Trust  Co.,  Ames  Building,  Boston,  on  or  before  June  1 
1908,  to  be  appropriately  stamped,  and  to  nave  affixed  thereto  new  coupon 
sheets  eoverin;  such  extension  period.  A  cash  payment  at  the  rate  of  $20 
with  respect  to  each  SI, 000  of  bonds  extended  will  be  made  to  the  holders 
accepting  this  extension. 

Holders  who  do  not  themselves  desire  to  avail  of  this  privilege  of  extension 
will  receive  pat  for  <b<-i>-  bonds  on  or  after  June  1  1908  at  the  office  of  said 
bankers,  or  at  the  Old  Colony  Trust  Co.,  Boston. — V.  86,  p.  1042. 

Lehigh  &  New  England  RR. — Car  Trust  Issue. — The 
company  will  issue  certificates  to  the  amount  of  $450,000 
for  15  years,  payable  $30,000  yearly,  at  4J^%.  The  pro- 
ceeds will  be  used  to  pay  for  the  cars  and  locomotives  recently 
ordered.— V.   86,    p.    918. 

Long  Island  RR. — Report. — See  "Annual  Reports"  on  a 
preceding   page. 

Held  Liable  for  Fire  Damage. — The  Appellate  Division  of 
the  Supreme  Court,  Second  Department,  last  week  affirmed 
the  decision  of  the  lower  court  overruling  the  demurrer  of 
the  company  to  the  complaint  in  the  action  brought  by  the 
State  at  the  instance  of  the  Forest,  Fish  and  Game  Commis- 
sion. 

The  complaint  alleged  that  forest  fires  in  the  town  of  Smithtown  caused 
by  the  company's  engines,  through  its  negligence,  did  damage  to  forests 
and  other  property  in  the  town  in  the  sum  of  $119,300.  It  was  claimed 
that  the  Commission  had  no  jurisdiction  because  the  forest  lands  referred 
to  are  not  part  of  the  State  forest  preserves.  The  decision,  if  sustained  by 
the  Court  of  Appeals,  will  make  railroads  responsible  for  damages  caused 
by  forest  fires  anywhere  in  the  State.  The  case  is  still  to  be  tried  on  the 
merits. — V.  86,  p.  981. 

Maryland  Electric  Rys. — Sale  of  Bonds. — The  remaining 
$250,000  of  the  $1,000,000  first  mortgage  5%  bonds  of  the 
Baltimore  &  Annapolis  Short  Line  have  been  sold  to  the 
Fidelity  Trust  Co.  of  Baltimore.  The  proceeds  will  be 
used  in  building  a  terminal  station  in  Annapolis,  proper 
connections  for  entering  Baltimore,  and  for  other  purposes. 
—V.  86,  p.  337. 

Metropolitan  Street  Railway,  New  York. — Notice  to  Bond- 
holders.— The  bondholder's  committee,  Alexander  J.  Hemp- 
hill, Chairman,  gives  notice  to  the  holders  of  "general  mort- 
gage and  collateral  trust  5%  gold  bonds,  due  1997,"  that 
May  29  has  been  fixed  as  the  limit  of  time  within  which  said 
bonds  may  be  deposited  with  the  Guaranty  Trust  Co.  under 
agreement  dated  March  5  1908.     The  committee  said  : 

The  default  in  the  payment  of  the  interest  due  on  Feb.  1  has,  by  the  lapse 
of  ninety  days,  become  absolute,  as  provided  by  the  trust  deed.  The 
legal  situation  is  such  as  to  render  It  Important  to  the  interests  of  all  the 
holders  of  said  bonds  that  the  committee  be  enabled  at  the  earliest  prac- 
ticable date  to  authoritatively  cooperate  with  the  trustee  in  protecting 
the  interests  of  the  bondholders. 

Receivers  to  Cease  Operating  Fulton  Ferry  Ry. — See  that 
company  above. — V.  86,  p.   1042,  857. 

Metropolitan  West  Side  Elevated  Ry.,  Chicago. — Bonds 
Sold. — The  company  has  sold  to  the  Farwell  Trust  Co.  and 
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N.  W.  Halsey  &  Co.  of  Chicago  the  remaining  $1,250,000  of 
the  authorized  $5,000,000  extension  and  terminal  first  mort- 
gage 4%  gold  bonds  of  1901. 

Thefsale  of  these  bonds  will  provide  for  the  retirement  of  equipment  notes 
and  loans  falling  due  June  1  and  generally  place  the  finances  of  the  com- 
pany "in  excellent  financial  shape.." 

The  Western  Trust  &  Savings  bank  of  Chicago,  in  offeringa  block  of  the 
bonds  recently,  stated  in  a  circular  that  the  bonds  are  a  first  and  only  lien  on 
(1)  The  Douglas  Park  Extension,  originally  2  miles  in  length,  increased 
during  1907  by  1  M  miles  of  single  track  and  from  7  to  10  stations.  (2)  The 
Garfield  Park  Extension  ,  originally  V2  mile  in  length  and  now  extended  to 
52d  Ave.,  where  the  extensive  terminals  are  located.  (3)  The  Fifth  Ave. 
terminals,  extending  through  the  2  blocks  bounded  by  Van  Buren  and 
Market  streets  and  Fifth  Ave.  and  Jackson  Boulevard,  in  the  heart  of  the 
downtown  wholesale  district  and  within  easy  walking  distance  of  the 
financial  and  retail  districts  of  Chicago,  representing  an  outlay  of  consider- 
ably over  $1,000,000.  (4)  Battery  sub-stations  located  on  the  Garfield 
Park,  Douglas  Park  and  Logan  .Square  lines  and  at  Loomls  St.;  (5)  Equip- 
ment consisting  of  86  motor  and  passenger  cars;  (6)  A  3,500-horse-power 
engine. — V.  86,  p.  982,  418. 

Midland  Valley  RR. — Cherokee  Construction  Co.  Notes. — 
The  committee  on  conversion  of  the  Cherokee  Construction 
Co.  notes  has  declared  the  plan  of  Oct.  19  1907  operative 
and  the  new  securities  to  be  exchanged  for  them  will  be  issued 
on  or  about  May  11.  All  of  the  $5,600,000  old  notes  out- 
standing have  been  deposited  under  the  plan  by  the  holders 
thereof,  who  will  receive  in  exchange  Midland  Valley  first 
mortgage  5%  bonds  and  new  Cherokee  Construction  Co. 
5-year  6%  gold  notes.  The  notes  so  issued  are  dated 
Dec.  2  1907  and  are  due  Dec.  1  1912,  the  authorized  amount 
of  such  issue  being  $2,500,000,  of  which  $1,650,000  only 
are  now  issue'd.  See  further  particulais  in  V.  85,  p.  1462. 
—V.  86,  p.  548. 

Missouri  Pacific  Ry. — Mr.  Fish  Resigns. — Stuyvesant 
Fish,  former  President  of  the  Illinois  Central  RR.,  who  a 
year  ago  was  elected  a  director  and  a  member  of  the  execu- 
tive committee  of  the  Missouri  Pacific  Ry.,  resigned  from 
the  latter  positions  Mav  4  on  the  account  of  the  "pressure 
of  other  duties."— V.  86,  p.   1043,  480. 

North  Side  Electric  Street  Ry.,  Chicago.— Offer  to  Pur- 
chase Coupons. — See  Chicago  Consolidated  Traction  Co. 
above. — V.  62,  p.  414. 

Ogden  Street  Ry.,  Chicago. — Offer  to  Purchase  Coupons. 
—See  Chicago  Consolidated  Traction  Co.  above. — V.  66, 
p.  472. 

Philadelphia  Company,  Pittsburgh,  Pa. — New  Directors. — 
At  the  annual  meeting  held  at  Pittsburgh  on  May  4  Secretary 
W.  B.  Carson  and  Russell  H.  Boggs,  both  of  Pittsburgh, 
and  Sidney  H.  March,  New  York,  were  added  to  the  direc- 
torate.    The  other  directors  are: 

James  H.  Reed,  James  D.  Callery,  H.  J.  Bowdoln,  George  E.  McCague 
Joshua  Rhodes,  Patrick  Calhoun,  B.  S.  Guinness  and  Edwin  W.  Smith. 

Report. — For  year  ending   March  31: 

Gross        Expenses    Improve-        Other  All  fial.  for 

Fiscal  Earnings.    &  Taxes,   merits,  &c.    Income.      Charges.      Dividend 

Year —  $$$$$$ 

1907-08 5,877,212    2,270,071    1,706.366   2,001,061    1,234.558    2,667  278 

1906-07 5,259,233    1.936,768    1,434,432    1,845,685    1,239,135   2,494,583 

From  the  surplus  as  above  were  deducted  dividends  of  5%  on  the  pre- 
ferred stock  ($300,000)  and  6%  on  the  common  stock,  calling  for  $1 ,994  394 
in  1907-08,  against  $1,926,137  in  1906-07,  leaving  a  balance,  surplus  of 
$372,884   In   1907-08,  against   $268,448.— V.   86,  p.   286,   53. 

Philadelphia  Rapid  Transit  Co. — Transfers  only  on  Full 
Fare. — On  and  after  May  18  the  company  will  issue  free 
transfer  tickets  only  upon  the  payment  of  a  5-cent  fare  and 
only  at  the  time  the  5-cent  fare  is  paid,  when  requested  by 
the  passenger.  It  is  estimated  that  this  change  will  increase 
the  company's  income  by  more  than  $400,000. — V.  85,  p 
1402,  723. 

Public  Service  Corporation  of  New  Jersey. — New  Bond 
Issue — Immediate  Issue  to  Be  Only  $3,725,000. — President 
Thomas  N.  McCarter  on  May  5  gave  out  substantially  the 
following  statement  regarding  the  authorization  of  an  issue 
of  $50,000,000  first  mortgage  5%  gold  bonds  dated  May  1 
1908,  to  finance  for  years  to  come  the  company's  require- 
ments for  additions,  improvements,  funding  gold  notes, 
&c,  only  $3,725,000  to  be  issued  at  present: 

The  board  of  directors,  at  their  meeting  held  this  afternoon,  authorized 
the  execution  of  a  first  mortgage  upon  all  the  property  of  the  corporation 
securing  an  Issue  of  $50,000,000  5%  gold  bonds  dated  May  1  1908.  The 
mortgage  Is  designed  to  provide  a  complete  financial  scheme  for  the  com- 
pany for  years  to  come.  It  covers  all  the  real  estate  of  the  company,  all 
the  leases  of  gas  and  electric  properties  held  by  the  company,  and  pledges 
as  security  thereunder  all  the  shares  and  bonds  of  underlying  companies 
owned  by  the  corporation,  running  Into  a  very  large  total.  By  the  terms  of 
the  mortgage  the  bonds  are  to  be  Issued  and  reserved  as  follows: 

Disposition  of  said  $50,000,000  First  Mortgage  5%  Gold  Bonds. 
To  be  forthwith  delivered  by  the  trustee  to  the  corporation  to 
recoup  the  company  for  betterments  recently  made  and  con- 
tracted for .-$3,725,000 

Reserved  for  retiring  a  like  amount  of  collateral  gold  notes,  dated 
Nov.  l  lout,  which  notes  are  secured  by  a  pledge  of  collateral 
of  underlying  securities,  which  collateral,  upon  tin-  comple- 
tion of  the  refunding  of  said  notes,  becomes  primarily  sub- 

|ect  to  this  mortgage  .   7,250,000 

Reserved  Cor  retiring  a  lilce  amount,  or  SO  mans  thereof  as  may 
urn  have  been  converted  of  the  convertible  notes  of  the  com- 
pany dated  April   Hi  1906  _   6,250  000 

erved  under  mosl  carefully  restricted  provisions  for  future 

betterments .32, 775,000 

After  "ir  Virst  $3,725,000   Bonds,   Additional   Amounts  up  in  $25,000  000 

Oam  Be  issued  only  when  Earnings  Exceed  i>u  33  1  .v;,  //;,•  interest 

Charge  mi  Bonds  issued  and  Desired  i<>  Be  issued. 

Cter  the  delivery  of  the  $3,725,ooo  at  par  of  bonds  directed  10  be  de- 
red  to  t  he  companj  slmultaneouslj  with  the  execution  of  die  mortg 
tare  bonds  can  be  certified  and  delivered  i>\   the  trustee     uless  there 
be  delivered  in  the  trustee  a  certificate  verified  by  affidavit  <>i  the  proper 
officers  ni  1  he  company .  that,  so  far  as  any  portion  of  said  Issue  up  to  $25  - 

OOP, (ion  at   par  Is  concerned,  the  earnings  Inmi   the  leased   properties  mort- 
gaged  and    Hie   income   from    pledged   securities   lor   tke   fZ   calendar  months 

ne\i  preceding  the  date  oi    the  certificate  exceed  by  38  1  8%  the  interest 

on  ail  the  bom  ed  in  date  under  said  mortgage,  plug  fchelnt 

the  bonds  the  certification  and  delivery  of  which  nt  the  time  Ik  desired. 


To   Permit  Issue  of  Bonds  of  Final  $25,000,000,   Aforesaid  Surplus  Over 
Interest     Charge     Must     Be     50  "u. 

So  far  as  the  issue  of  the  remaining  $25,000,000  at  par  of  bonds  is  con- 
cerned,  there  must  be  delivered  to  the  trustee  a  certificate,  verified  by 
affidavit  of  the  proper  officers  of  the  company,  that  the  earnings  from  the 
leased  properties  mortgaged  and  the  income  from  pledged  securities  for  the 
12  calendar  months  next  preceding  the  date  of  the  certificate  exceed  by 
50%  the  interest  on  all  the  bonds  issued  to  date  under  said  mortgage,  plus 
the  interest  on  the  bonds  the  certification  of  which  at  the  time  is  deslree 
Issue  Prior  to  Jan.  1  1911  Not  to  Exceed  $25,000,000 —  Thereafter  Not  Over 

$4,500,000  Yearly. 

Not  more  than  $25,00  0,000  at  par  of  said  bonds  can  be  certified  and  de- 
livered under  the  mortgage  prior  to  Jan.  1  1911,  and  thereafter  not  more 
than  $4,500,000  at  par  of  said  bonds  can  be  issued  in  any  one  year  for  bet- 
terments, except  that  this  last  provision  is  cumulative;  that  is  to  say,  if  a 
lesser  number  of  bonds  is  taken  in  one  year,  an  excess  number  may  be  taken 
the  following  year,  provided  the  average  does  not  exceed  $4,500,000  at  par. 

The  trustee  under  the  mortgage  is  Fidelity  Trust  Co.  of  Newark;  the  cou- 
pons on  the  bonds  are  payable  at  the  office  of  said  Fidelity  Trust  Co.  or  at 
the  agency  of  the  com  pany  in  the  city  of  New  York. 

"The  $3,7  25,000  bonds  required  to  be  delivered  to  the 
company  simultaneously  with  the  execution  of  the  mort- 
gage have  all  been  sold  by  the  company,  together  with  a 
certain  additional  amount  of  bonds  which,  it  is  expected, 
will  be  certified  and  delivered  during  the  ensuing  year  for 
additional  betterments,  so  that  the  company's  financing 
for  this  year  is  completed,  and  it  is  therefore  not  contem- 
plated that  any  bonds  secured  by  this  mortgage  will  be  of- 
fered to  the  public  this  year." 

The  mortgage  has  been  examined  and  approved  by  R.  V. 
Lindabury  of  Newark  and  John  G.  Johnson  of  Philadelphia. 

See  map  of  system  on  pages  64  and  65  of  "Electric  Kail- 
way"  Section.— V.  86,  p.  1101. 

Quebec  Central  Railway. — Listed  in  London.— The  Lon- 
don Stock  Exchange  has  listed  a  further  issue  of  £150,500 
4%  debenture  stock,  in  lieu  of  the  same  amount  of  5% 
prior  lien  bonds  heretofore  quoted. — V.  84,  p.  571. 

Railroad  Freight  Rates. — Deliberations  Regarding  Advance. 
— For  some  months  railroad  managers  generally  have  felt 
that  there  should  be  an  increase  in  freight  rates  to  offset 
a  part  of  the  large  increase  in  the  cost  of  operating  occasioned 
by  the  advances  during  the  past  two  years  in  the  rates  of 
wages  and  the  price  of  materials  and  supplies.  The  subject 
has  been  receiving  serious  consideration  during  the  current 
week  from  the  chief  executive  officers  of  the  leading  rail- 
roads east  of  the  Miss'ssippi  River,  and  it  is  generally 
expected  that  an  increase  of  from  2  to  10%  will  eventually 
be  decided  upon,  more  especially .  in  the  higher  classes  of 
freight,  in  which  the  advance  would  have  only  a  small 
effect  on  the  price  of  the  goods.  The  method  and  time, 
however,  for  making  the  change  appears  quite  uncertain. 
—  V.  83,  p.   38. 

Raleigh  &  Western  Ry. — Receiver  Appointed. — This  eight- 
mile  road  having  suspended  operations,  was  recently  placed 
in  the  hands  of  President  Samuel  A.  Henszey. — V. 79, p. 2797. 

Rapid  Transit  in  New  York  City. — Bids  Received  for 
Subway  in  Brooklyn. — The  Public  Service  Commission 
on  May  8  opened  bids  for  the  construction  of  the 
Fourth  Avenue  subway  in  Brooklyn  from  the  Brooklyn 
terminal  of  the  new  Manhattan  Bridge  to  Fourth  Avenue 
and  thence  to  43d  St.  For  section  No.  1  there  were  nine 
bidders,  for  No.  3,  three;  for  No.  5,  eight;  etc. 
Highest  and  Lowest  Bids  for  Railroad    Work. — Lowest  for  Pipe  Galleries. 

1st  Sec.       2d  Sec.        3d  Sec.  4th  Sec.       5th  Sec.  6tft  Sec. 

dd                               <c                        c                        $  5                       £  $ 

Highest..    1,941,978    5.750,085   4,809,574  3,090,000   3,128,000  3,532.624 

Lowest  ..1,020,476   3,436,019   3,392,091  2,283,553    1,413,635  2,799,000 

Pipegal'es.O     101,374          34,750       121,210  206,672       251,076  173,665 

— Compare  V.   86,   p.   982,   1044. 

Sao  Paulo  Tramway,  Light  &  Power  Co. — Report. — Re- 
sults for  calendar  year: 

Year.         Gross.  Net.          Charges.  Dividends.    Cont.Acc.  Bal.sur 

1907-    $2,111,523  $1,395,873    $359,422  (8  H  >  $691 ,476   $100,000  $244,975 

1906          2,018,704  1,368,163      359,882         (8)    599,970        408,311 

1905  -_    1,908.405  1,273,832      311,205         (8)    599,594        363.033 

Application  to  List  New  Stock. — The  London  Stock  Ex- 
change was  recently  requested  to  list  $600,000  additional 
stock.     Compare    V.    86,   p.    53. 

Seaboard  Air  Line  Ry. — General  Manager  Resigns. — 
T.  F.  Whittlesey  having  resigned  as  General  Manager,  to 
take  effect  May  15,  W.  A.  Garrett,  former  President  and  now 
Chief  Executive  official,  it  is  announced,  will,  in  addition 
to  his  present  duties,  assume  those  of  General  Manager. 
— V.    86,    p.    1101,    1044. 

Temiscouata  Railway,  Canada. — Interest  Payment. — In 
London  on  or  about  April  23  the  bondholders'  committee 
announced  that  interest  at  the  rate  of  \XA%  per  annum, 
less  tax,  on  the  provisional  certificates  issued  by  the  com- 
mittee would  be  paid  on  May  1  at  the  Bank  of  Montreal, 
47  Threadneedle  Street,  E.  C.,  on  presentation  of  coupon 
No.   1. 

Application  was  recently  made  to  the  London  Stock  Exchange  to  list 
£565,300  provisional  certificates  of  £100  each,  Nos.  1  to  5,653  for  5% 
consolidated  mortgage  income  bonds,  In  lieu  of  the  certificates  of  deposit 
for  the  first  mortgage  debenture  bonds.     Compare  V.  86,  p.  795. 

Texas  &  Pacific  Ry. — Additional  Improvements  Ordered.— 
A  press  dispatch  from  Austin,  Tex.,  on  May  5  states  that  the 
Texas  Railroad  Commission,  in  addition  to  the  extensive 
improvements  previously  ordered  on  other  divisions  (com- 
pare V.  86,  p.  669),  has  made  an  order  requiring  important 
improvements,  including  the  laying  of  75-lb.  steel  rails  on 
1  he  division  between  Fort  Worth  and  Siena  Blanca,  a  dis- 
tance of  about  500  miles.— -V.  S6,  p.  920. 

Tidewater  Power  Co.,  Wilmington,  N.  C— Mortgage. — 
A  mortgage  has  been  filed  to.  the  Carnegie  Trust  Co.  of  New 
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York,  as  trustee,  to  secure  an  issue  of  $2,000,000  5%  first 
40-year    gold    bonds. 

Of  these  bonds  $500,000,  it  Is  stated,  Is  immediately  available  on  account 
of  recent  extensions  and  improvements  and  also  for  the  building  of  a  trans- 
mission line  from  Lumber  ton,  N.  C,  to  Wilmington,  with  the  ultimate 
purpose  of  bringing  to  the  city  current  from  the  Rockingham  Power  Plant. 
Compare  V.  85,  p.  1144,  42. 

Trinity  &  Brazos  Valley  Ry. — Bonds  Authorized. — The 
Texas  Railroad  Commission  has  authorized  the  company 
to  issue  $1,335,000  bonds  on  account  of  its  railroad  property, 
&c,  new  rolling  stock  and  96  acres  of  land  at  Teague,  now 
covered  by  shops  and  terminal  properties,  on  which  the 
Commission  allows  a  valuation  of  $2,000  an  acre.  This 
land  was  originally  purchased  by  the  company,  it  is  stated, 
at  $30  per  acre,  and  is  believed  by  it  to  be  worth  at  least 
$3  300  an  acre.— V.  86,  p.  287. 

Union  Pacific  RR. — New  Bond  Issue,  Sec,  Authorized.— 
The  shareholders  on  May  5  authorized  the  proposed  issue 
of  $100,000,000  bonds  and  also  the  purchase  of  the  Leaven- 
worth Kansas   &  Western    Ry.   and    the   Topeka   &   North 
western  Railroad. 

President  E.  H.  Harriman  on  May  4  made  the  following 
statement:  "The  financial  requirements  of  the  Union  Pacific 
have  been  much  exaggerated.  The  maximum  amount 
needed  at  this  time  to  put  the  company  in  funds  does  not 
exceed  $25,000,000,  but  we  want  to  resume  development 
and  put  our  people  to  work.  In  no  event,  however,  will 
over  $50,000,000  of  the  bonds  be  issued  against  the  proper- 
ties now  owned.  While  the  stockholders  will  be  asked  at 
theif  meeting  tomorrow  to  authorize  an  issue  of  $100,000,000 
of  bonds,  at  least  $50,000,000  of  the  amount  will  be  reserved 
for  issue  under  strictly  guarded  prov.'s'ons  only  for  the  con- 
struction or  acquisition  of  new  lines  and  for  additions.  In- 
stead of  mortgaging  new  lines  as  constructed  or  acquired, 
and  thus  having  separate  mortgages  on  different  divisions, 
it  is  deemed  best  to  provide  in  one  mortgage  for  future  ex- 
tensions and  new  lines.  The  meeting  is  a  preliminary  step 
to  put  the  company  in  a  position  to  take  advantage  of  favor- 
able opportunities  to  raise  additional  capital  to  the  best 
advantage."— V.  86,   p.  795,   549. 

Vicksburg  (Miss.)  Street  Railway  &  Light  Co. — Sold. — At 
the  receiver's  sale  in  Vicksburg  on  May  4  the  property  was 
bid  in  by  Colonel  S.  S.  Bullis  of  Olean,  N.  Y.,  under  a  court 
decree,  for  $50,000.  Two  other  bids  less  than  this  were 
made.  The  "New  Orleans  Picayune"  has  a  dispatch  from 
Vicksburg  saying:  _^^^^^^^^^^^ 

The  sale  does  not  allect  the  present  holders  of  S325.0  i  «  of  bonds,  J.  C. 
Shaffer  of  Chicago,  S.  R.  Hughes  and  S.  S.  Bullis.  The  sale  eliminates  all 
claims  of  the  Southern  Electric  Securities  Co.  of  New  Orleans  (V.  86,  p. 
230:  V.  79,  p.  104),  which  controlled  until  now  a  majority  of  the  $500,000 
stock.  The  New  Orleans  Company  had  no  representative  at  the  sale. 
Colonel  Bull's  says  two  companies  will  now  be  formed  to  operate  the  plant 
— one  the  Vicksburg  Transit  Co.,  to  run  the  cars,  the  other  the  Vicksburg 
Power  Co.,  to  furnish  power  for  other  uses. — V.  86,  p.  920. 

Virginia  &  Southwestern  Ry. — Bond  Issue  Authorized. — 
The  stockholders  at  a  meeting  held  on  April  29  authorized 
the  new  $7,000,000  mortgage  described  in  last  week's  issue 
and  also  the  purchase  of  the  Holston  River  RR.,  extending 
from  Moccasin  Gap,  Va.,  to  Peisia,  Tenn.,  40  miles,  and 
the  Black  Mountain  Ry.,  extending  from  Appalachia,  Va., 
to  the  coal  fields  of  Lee  Countv,  Va.,  30  miles.  Compare 
V.    86,    p.    1102. 

Washington  Railway  &  Electric  Co. — Report. — For  cal- 
endar year: 

Cal.           Gross  Net  Other  Fired      Divs.  on  Pref.    Bal., 

year.  Earnings.  Earnings.  Income.  Charges.      Sth.  (5%).        Sur. 

1907._53.385.74')  $1,636,996  $42,353  51,107.228      5425.000      5147,121 

1906,.    3,133,241  1,520,144  44,596  1,041,118        425,000           98,621 
-V.  86,  p.   1045. 

Waterloo  Cedar  Falls  &  Northern  Ry. — New  Mortgage. — A 
consolidated  mortgage  has  been  made  to  the  First  Trust  & 
Savings  Bank  and  Louis  Boisot,  both  of  Chicago,  as  trustees 
to  secure  an  issue  of  $2,000,000  gold  bonds  of  $1,000  each, 
dated  April  1  1908;  present  issue  $135,000. 

These  bonds  are  due  April  1  1948,  but  subject  to  call  on  Interest  periods 
after  60  day's  notice,  at  103.  Interest  rate  for  successive  Issues  to  be  lixed 
at  not  exceeding  5%  per  annum.  Amount  outstanding  5135,000:  re- 
served to  retire  prior  liens,  namely,  $600,000  first  mortgage  bonds  and 
$35,000  equipment  notes,  $635,000.  Reserved  for  extensions  and  im- 
provements on  conditions  named  in  mortgage,  $1,200,000.  Interest 
payable  Oct.  1  and  April  1  at  office  of  trustee. — V.  78,  p.  2386. 

Western  Pacific  Ry. — Financing. — See  Denver  &  Rio 
Grande    RR.   above.— V.   85,   p.    1578 

Wetzel  &  Tyler  (Electric)  RR.— Sold.—  The  property  of 
this  company  in  Tyler  County,  W.  Va.,  it  is  stated,  was  re- 
cently purchased  at  judicial  sale  by  H.  W.  McCoy  of  Sisters- 
ville,  W.  Va.,  for  $15,644,  the  amount  of  a  judgment  entered 
in  United  States  Court.— V.  83,  p.  157. 

Washington  Traction  Co.  —Sale  To-day. — This  trolley  line, 
extending  from  Springfield  to  South  Charleston,  Ohio,  a 
distance  of  14  miles,  and  projected  to  Chillicothe,  a  distance 
of  about  54  miles,  it  is  said,  will  be  offered  at  receiver's  sale 
to-day.— V.  85,  p.  1463. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

American  Pipe  Manufacturing  Co.,  Philadelphia. — Offer- 
ing of  $1,000,000  5%  Collateral  Trust  Certificates— The  com- 
pany is  offering  at  par  and  accrued  interest  the  unsold  portion 
of  $1,000,000  of  its  own  5%  collateral  trust  certificates  issued 
by  the  Girard  Trust  Co.  of  Philadelphia,  trustee,  and  secured 


by  $1,250,000  of  bonds  of  subsidiary  companies.     The  pro- 
ceeds will  be  used  for  general  corporate  purposes. 
An  official  circular  says  in  substance: 

These  certificates  are  secured  by  a  deposit  with  the  trustee  of  $1,250,000 
of  bonds  owned,  which  are  valued  at  51,250,000:  also  by  an  agreement  tore 
deem  $50,000  of  the  trust  certificates  on  Oct.  1  In  each  year  until  Oct.  1 
1926  at  102 '4   and  accrued  Interest. 

The  company  has  the  privilege  of  further  redeeming  at  102  'A  and 
accrued  interest,  at  any  interest  period  after  Oct.  1  1908,  any  portion  of 
the  collateral   trust  certificates   then  outstanding. 

These  trust  certificates  oITer  an  exceptional  oportunity  for  investment: 
The  fluctuation  in  prices  and  profits  to  which  business  generally  Is  liable 
seldom  occurs  In  water  works,  as  the  earnings  are  not  affected  to  any  ap- 
preciable  extent   by   dull   times. 

These  certificates  are  free  from  tax  In  Pennsylvania.  Compare  V.  86, 
p.   479. 

American  Steel  Foundries. — Deposits — Meeting  Adjourned 
Till  June  4. — There  has  been  deposited  with  the  Guaranty 
Trust  Co.  about  90%  of  the  capital  stock  in  furtherance  of 
the  readjustment  plan.  The  share  holdeis'  meeting  has 
been  adjourned  to  June  4. — V.  86,  p.  1045,  796. 

American  Tobacco  Co. — Extra  Dividend  Increysed  to  5%. — 
The  directors  on  Wednesday  declared  the  usual  quarterly 
dividend  of  2y2%  and  5%  extra  on  the  $40,242,400  common 
stock,  payable  June  1  to  holders  of  record  May  15,  as  against 

E  Ira  Divdends  on  Common  Stock  in  Addition  to  Regular  10%   per  Annum. 
Dec.  0b.     Sept. '06.     Dec.  (  6.     June'07.     Sept.  07.      Dec.  07.     Mch.'QS. 

10%  5%         7M"»         5%         7j^%       2Vi"„       2y2y0 

— V.  86,  p.  670,  664. 

Armour  Packing  Co.,  New  Jersey. — Reduction  of  Capital 
Stock. — The  company  on  May  2  filed  a  certificate  of  decrease 
of  capital  stock  from  $7,500,000  to  $1,000,000,  the  par  value 
remaining  $100  per  share. 

Of  the  $7,500,000  stock,  $5,441,600  was  owned  by  J.  Ogden  Armour, 
$500,000  was  held  by  him  as  trustee  and  $1  ,557,900  was  owned  by  Charles 
W.  Armour,  £who  is  President  of  the  company,  the  remaining  $500  stock 
being  held  by  five  persons,  one  share  each. — V.  83,  p.  494,  971. 

Austin  City  (Tex.)  Telephone  Co.—  Foreclosure  of  Mortgages 
Made  by  Independent  Companies. — The  "Cleveland  Finance" 
of  May  2  said: 

Attorney  Barton  Griffith  left  Thursday  for  Texas  for  the  purpose  of 
foreclosing  the  mortgages  on  three  Independent  telephone  companies  of 
that  State.  The  companies  are  the  Austin  City  Telephone  Co.,  the  Bell 
County  Telephone  Co.  and  the  Williamson  County  Telephone  Co.  Each 
of  the  companies  has  bond  issues  of  about  $125,000.  each  of  which  Is  secured 
by  mortgages  on  their  property  deposited  with  the  Columbia  Savings  & 
Trust  Co.,  as  trustee.  Recently  the  companies  have  defaulted  on  the  In- 
terest and  the  bondholders  have  asked  the  bank  to  foreclose.  It  is  believed 
that  steps  will  be  taken  to  have  receivers  appointed  for  the  properties. 

Bell  County  (Tex.)  Telephone  Co.— Foreclosure. — See  Aus- 
tin City  Telephone  Co.  above. 

Bituminous  Coal  Companies. — Western  Situation. — An  edi- 
torial in  the  "Engineering  and  Mining  Journal"  of  New  York 
on  May  2  said  in  substance: 

The  coal  situation  In  the  West  has  been  gradually  adjusting  itself,  as  was 
anticipated.  The  most  important  step  was  taken  at  the  Toledo  conference, 
where  Indiana,  Ohio  and  the  Pittsburgh  district  of  Pennsylvania  were  rep- 
resented. A  joint  agreement  was  reached  (V.  86,  p.  1041),  providing  for 
a  continuance  of  the  old  mining  rates  for  two  years,  until  April  1  1910.  The 
important  point  is  that  this  is  an  inter-State  agreement,  going  back  to  the 
former  rule,  which  gave  way  to  the  separate  district  agreements  two  years 
ago.  Theminers  are  now  voting  on  the  new  contract,  but  there  Is  no  doubt  of 
Its  adoption.  Some  local  points  remain  to  be  settled  in  the  district  con 
ferences,  but  mining  is  resumed  everywhere  under  the  terms  of  the  Toledo 
agreement. 

The  Illinois  operators  refused  to  join  In  the  conference,  and  in  that 
State  the  discussion  between  miners  and  employers  is  still  going  on.  There 
are  three  points  of  difference.  The  resumption  in  other  States,  however, 
has  hastened  the  Illinois  negotiations,  and  the  latest  news  Is  that  an  agree- 
ment has  been  adopted  and  submitted  to  vote. 

In  Iowa  an  agreement  has  been  made  which  extends  the  old  scale  for  a 
year,  and  work  has  been  generally  resumed.  In  the  Southwest  the  old  min- 
ing scales  have  also  been  extended  for  two  years.  An  Important  point  in 
the  new  Sotuhwestern  contract  is  a  provision  for  a  board  of  arbitration — 
similar  to  the  Anthracite  Conciliation  Board — which  Is  to  act  on  any  dif- 
ferences which  may  arise  under  the  contract. 

Except  in  Illinois,  there  is  now  no  obstacle  to  mining  arising  from  labor 
disputes.  The  demand  for  coal  has  been  light,  notwithstanding  the  tem- 
porary stoppage  of  mining,  and  production  Is  generally  restricted. — V.  86, 
p.  1041. 

A.  Booth  &  Co.,  Chicago. — Dividends  Hereafter  to  Be  Paid 
Quarterly. — At  the  annual  meeting  on  May  5  it  was  an- 
nounced that  the  dates  of  the  dividend  payment  had  been 
changed.  Dividends  on  the  preferred  stock  at  the  rate 
of  8%,  heretofore  semi-annual,  will  be  paid  quarterly 
on  the  first  of  June,  Sept.,  Dec.  and  March  of  each  year. 
The  dividends  on  the  common  stock  will  be  3%,  payable 
quarterly  instead  of  annually,  the  dividend  dates  beirg  the 
same  as  for  the  preferred  stock. — V.  85,  p.  795,  791. 

Boston  Rubber  Shoe  Co. — Sale  of  Guaranteed  Refunding 
Bonds. — See  United  States  Rubber  Co.  below. 

Central  Georgia  Power  Co. — Contract  Awarded. — J.  G. 
White  &  Co.,  Inc.,  of  New  York,  have  been  awarded  the  con- 
tract for  engineering  and  constructing  a  complete  hydro- 
electric plant,  with  transmission  lines,  sub-stations,  &c, 
for  the  Central  Georgia  Power  Co.  This  plant  will  be  built 
on  the  Ocmulgee  River,  about  36  miles  above  Macon,  Ga., 
supplying  power  to  that  point  and  to  other  points  in  the 
vicinity.  The  normal  capacity  of  the  plant  will  probably  be 
12,500  K.  W.,  generated  by  water  wheels  under  a  100-foot 
head.     The  crest  of  the  dam  will  probably  be  750  feet. 

The  company  was  incorporated  in  Georgia  on  March -4  1907  as  the  Bibb 
Power  Co.:  the  present  name  was  adopted  in  .Jan.  last.  On  March  21  19oh 
the  Georgia  authorities  sanctioned  an  issue  of  $16,000,000  bonds  and 
$20,000,000  capital  stock.  A  syndicate  headed  by  A.  B.  Leach  _c  Co.  of 
New  \ork.  it  is  stated,  has  undertaken  to  finance  the  enterprise.  The 
President  ;s  \V.  J.  Masse,  President  of  the  .Macon  (Ga.)  Railway  &  Light 
Co.  The  other  officers  are:  John  C.  Walker,  Vice-President;  M.  Felton 
Hatcher,  Secretary,  and  J.  T.  Moore,  Treasurer.  The  first  development,  it 
Is  thought,  will  cost  about  51.850,000.  The  ultimate  development  Is  ex- 
pected to  exceed  100 ,000  horse-power. 

Cook's  Inlet  Coal  Fields  Co. — Successor  Company. — See 
Consolidated  Railway  &  Light  Co.  under  "Railroads"  above. 
-V.  79,  p.  1267.       * 
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Corn  Products  Refining  Co. — Report. — For  year  ending 
Feb.  29: 

Profits  from     Other  Total         Fixed         Divs.  on        Balance, 

Fiscal  Operation.    Income.       Income.   Chge.s.,&c.  l'ref.  Stock.     Surplus. 

Year —  S  S  S  S  $  $ 

1907-08 --.2, 387, 620  1,198.1)65  3.586,585  651,533  (7)1,4-13,468  1,41)1,583 
1906-07--.  1,822,824        528,445   2.351,269    197,347  1.1)78.2:16        175,625 

Fixed  charges,  &c.  as  above,  Include.reserve  for  profit-sharing  amounting 
to  $375,(!i)0  in  1X07-08,  against  S100.000  in  1906-07.  From  the  surplus  as 
above  was  deducted  S455.976  for  additions  and  betterments  in  1907-08, 
against  SI  34.084  in  11(05-06,  leaving  $1 ,035,607  in  1907-08,  against  S41  .541  . 

The  balance  of  undivided  profits  for  the  year  of  all  companies  in  which 
the  Corn  Products  Refining  Co.  is  interested  was  $1,403,275  in  1907-08. 
against  SI  .959.934:  the  proportion  of  the  Corn  Products  Refining  Co.  based 
on  its  stock- ownership  and  on  earnings  was  SI  .383.737  in  1907-08.  against 
SI, 802, 968. — V.   86.   p.    796,    723. 

Crawfordsville  (Ind.)  Water  &  Light  Co.—  Sold.— At  the 

recent  foreclosure  sale  made  under  order  of  the  United  States 
Circuit  Court,  the  property  was  bid  in  by  C.  F.  Street  of 
Street,  Wykes  &  Co.  of  New  York  City  for  $76,000  See 
Crawfordsville  Water  &  Gas  Co.  above. — V.  84,  p.  1055; 
V.  82,  p.  931,  932. 

Edison  Electric  Illuminating  Co.,  Brockton,  Mass. — Bonds 

Offered. — -Perry,   Coffin   &   Burr  are   offering  their  block  of 

$100,000  first   mortgage    5%   gold   bonds,   authorized   issue 

$200,000,  all  outstanding.     A  circular  says: 

Bonds  dated  Dec.  1  1900  and  due  Dec.  1  1930,  redeemable  all  or  in  part 
on  any  Interest  date  at  110  and  interest.  Denomination  $1,000  (<■*>. 
Coupons  payable  June  1  and  Dec.  1  at  Boston  Safe  Deposit  &  Tims;  Co., 
Boston,    trustee. 

Earnings  for  Calendar  Years. 

1903.  1904.  1905.  1906.  1907. 

Gross    earnings $105,300     $121,742     5145,979     $166,799     $197,967 

Net  earnings .-  34.764  51,486  42,611  55,38:)  83,801 

Dividends  at  the  rate  of  at  least  5%  have  been  paid  since  18!»o,  and  the 
$800,000  stock  was  recently  placed  on  a  7%  basis.  This  company  does  the 
entire  electric  lighting  and  power  business  of  Brockton.  Whitman  and  East 
Brldgewater,  serving  an  estimated  population  of  62,000.  in  addition,  it 
furnishes  current  to  the  Stoughton  Gas  &  Electric  Co.  and  has  arranged  to- 
supplv  power  to  (lie  Electric  Light  &  Power  Co.  of  Abington  and  Rockland. 
Compare  V.  86,  p.  1103. 

Home  Telephone  Co.,  Joplin,  Mo.— Offering  of  S100,(K)() 
Xotes. — The  Theodore  Gary  Investment  Co.,.  Macon,  Mo., 
is  offering  a  block  of  this  company's  $100,000  6%  col- 
lateral notes  issued  in  multiples  of  $700  at  6%  and  running 
for  three  to  five  years. 

Each  S700  note  is  secured  by  SI. 000  of  the  5%  mortgage  gold  bonds  of 
the  company;  dated  July  1  1905  and  due  July  1  1925;  total  authorized 
bond  Issue.  $750,000,  of  which  $510,000  Is  "outstanding"'(includtng$72,000 
reserved  to  retire  prior  liens),  but  of  this  amount  S180.000  is  owned  by 
the  company.  Capital  stock  authorized:  common.  S675. 000;  preferred  6 % 
cumulative.  S75.000:  issued,  $250,000  common  and  all  the  preferred;  par, 
Sioo.  Theodore  Gary,  Macon,  Mo.,  Is  President.  Compare  bond  offering 
in  V.  81,  p.  1103. 

Hudson  River  Electric  Power  Co. — Earnings  for  Half-Year. 
Combined  Staten  ant — Hudson  River  Electric  Power  Co.  Six  Mos.  end.  Men.  31. 

Six  Months       Gross  Net  Bond  Int.  other  Balance 

to  Men.  31.      Income.       (after  Taxes),     all     Cos.        Charles.       Surplus. 

1907-08    $693,499  S353.285  $277,323  $21,711  554,250 

1906-07 511.746  204,041 

The  surnlus  here  shown  for  the  six  m->nths  is  "applicable  to  the  stock 
of  the  Hudson  River  Electric  Power  Co." 

Compare  full  statement  in  last  week's  "Chronicle."  p.  1097. 

Inland  Steel  Co.,  Chicago. — Bonds. — The  issue  of  $3,000,- 
000  20-year  6%  "first  refunding  mortgage  gold  bonds"  re- 
ferred to  last  week, are  20-year  serial  bonds, payable  $150,000 
annually  on  April  1  1909  to  April  1  1928,  both  inclusive. 
Of  the  authorized  issue,  $2,500,000  is  reserved  to  retire  the 
first  mortgage  5s  outstanding.     Compare  V.  86,  p.  1103. 

(G.    B.t    Markle    Co.    (Coal),    Pennsylvania.— Stock    In 
creased. — This  company,  recently  incorporated  in   Pennsyl- 
vania, to  handle  the  Markle  coal  interests, has  filed  a  certifi 
cate  of  increase  of  capital  stock  from  $50,000  to  $1,600,000 

Nassau  Light  &  Power  Co.,  Roslyn,  &c,  Long  Island, 
N.  Y.— Bonds  Offered.— N.  W.  Halsey  &  Co.,  New  York, 
Chicago,  &c,  are  offering  for  sale  by  advertisement  on  an- 
other page  $547,000  first  mortgage  5%  gold  bonds  of  $1,000 
each  (<•*),  dated  Oct.  1  1907  and  due  Oct.  1  1927.  Interest 
payable  April  1  and  Oct.  1  at  Metropolitan  Trust  Co.,  trustee, 
New  York.  Total  authorized  issue,  $1,000,000;  outstand- 
ing, the  aforesaid  $547,000.     A  circular  says  in  substance: 

■  This  issue  is  secured  bj  an  absolute  first  mortgage  on  the  entire  propi  rtj 
costing   m  ii   51.30(1,1)00.     The  replacement   value  is  estimated   by 

Messrs.  J.  G.  White  &  Co.  at  $1,100,000.  No  additional  bonds  can  be 
issued  except  1".  Improvements,  and  then  only  when  authorized  bj  the 
Public  Service  '  tommlsslon. 

The  company  owns  and  controls  practicallj  the  entire  electric  Ughi  and 
power  business  of  Nassau  County,  Long  Island,  N.  v.,  serving  a  territory 
of  about  15n  square  miles,  distant  1  1  to  28  miles  from  New  York  City  Hall, 
with  a  po;     I    tlon    (New   York  State  census)   of  about   40,340  In   1905.       Its 

new  steam  turbine  power-house  is  located  on  the  watei  front  at  Glenwood, 

L.  I.. -and  has  a  capacity  of  5,000  horse  power;  equipment  of  the  most 
approved  design.     Franchises  are  without  burdensome  conditions,  and  all 

long  term,   most  of   them   running  until    1950.      Capital   stock   authoi        I 
SI, 000, 000;     issued,    $969,000. 

Earnings  as  Officially  Reported  for  Years  ending  Dec.  31. 

1905.             L906.            1907.  1908  (est  ) 

Gross  earnings        .. .$137,041      $189,192     $199,459  $222, 10Q 

Net  earnings                                             11,557          65,734          77.734  99,950 

Interest  on  $547,000  1st  Ss,  1927 27.350  27,350 

Surplus   --- $50,384        $72,600 

Directors.  E.  D.  Morgan,  President;  Percy  Chubb,  Harry  Payne  Whit- 
ney, Chas.  I.  Reeves,  Robert  llaeon,  1(.  I).  Wintlnop,  \Y.  IS.  Leeds  and 
S.    H.    P.    Pell.— V.    85.    p.     157!). 

New  England  (Bell)  Telephone  &  Telegraph  Co. — Report. — 
For  the  calendar  year: 

Year —                             Revenue.  Expenses.  1  >iridends(6%)  Hal    sur 

1907 $10,679,626  $8,513,423  $1,872,817  $293  386 

1906 9,312,999  7,489,349  1,672,857  15o'793 

1905 8,071.211  6,447.122  1,458,048  165474 

1904,.  7,323.561  5,880,319  1,320,447  122  795 
—V.  86,  p.  232. 

Ogilvie  Flour  Mills  Co.,  Ltd.,  Montreal. 
Special  Dividend  to  Common  Stockholders. 
holders  of  record  April  30  are  offered  the  privilege  of  sub- 
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scribing  at  the  Royal  Trust  Co.  of  Montreal,  on  or  before 
May  15,  for  $1,000,000  common  stock  of  the  company  at 
par,  holders  of  thirty  shares  and  under,  to  the  extent  of  one 
share  of  common  for  each  share  of  preferred  held  by  them, 
and  holders  of  over  thirty  shares  for  one  share  of  common 
on  account  of  each  two  shares  of  preferred  held. 

The  foregoing  privilege  is  granted  in  accordance  with  the 
financial  plan  approved  by  the  shareholders  on  April- 6, 
which,  in  effect,  is  as  follows: 

(1)  Make  a  first  mortgage  on  the  new  mill  and  elevator  at  Fort  William 
to  secure  an  Issue  of  $750,000  6',,  bonds  to  provide  additional  working 
capital,  these  bonds  "to  run  concurrently  with  the  existing  $1,000,000  6% 
first  mortgage  bonds"  (these  last  being  due  30  years  from  June  1902  and 
subject  to  call  at  115  and  interest  after  June  1912;  interest  June  1  and  Dec. 
1.— Ed.). 

(2)  Increase  the  common  stock  from  $1, 250,000  to  $2,500,000,  par  of 
shares  S100. 

(3)  Under  special  agreement,  sell  firo  rata  to  the  holders  of  the$2, 000,000 
7%  preferred  $1  ,000,000  of  the  new  stock  at  par. 

(4)  Distribute  this  $1,000,000  so  received  as  a  cash  dividend  of  80%, 
along  with  the  remaining  S250, ooo  common  stock  (i.  c,  20%  in  stock, 
making  100%  In  all)  to  the  holders  of  the  SI  ,250.000  common  stock. 

President  C.  R.  Hosmer  explained  the  plan  substantially 

as  follows: 

.Since  the  present  company  was  formed  In  1902,  the  aggregate  net  profits 
for  the  six  years  has  amounted  to  52,856,514.  which,  after  payment  of  6% 
Interest  on  bonds  and  dividends  on  preferred  and  common  stock  (both 
classes  having  received  of  late  7%  per  annum. — Ed.) ,  left  a  balance  of 
$1,503,765,  which  has  gone  into  the  company.  In  view  of  the  fact  that 
the  common  stock  has  earned  during  the  six  years  under  review  an  average 
of  25%  under  the  old  basis,  or  say  \zy2",<  under  the  new,  while  last  year  the 
net  was  equal  to  17%  on  the  S2,5oo,o00,  it  was  felt  that  the  preferred 
shareholders  were  securing  a  valuable  privilege.  The  insurable  value  of 
the  property  in  1902  amounted  to  $1,295,000,  while  at  present  it  amounts 
to  $2,871,451. 

Pennsylvania  &  Western  Coal  Co. — Proposition. — See 
Consolidated  Railway  &  Light  Co.  of  Delaware  under  "Rail- 
roads" above. 

Security  Investment  Co.,  Pittsburgh. — Plan. — A  plan  for 
the  extension  of  the  company's  debt  and  the  protection  of  its 
interest  in  Westinghous?  Electric  &  Manufacturing  Co.  was 
recently  issued  under  date  of  March  6  190S  by  the  following: 

Committee.  —  William  McConway,  Pittsburgh.  Chairman;   James  C.  Chap- 
lin,   Pittsburgh:    W.  B.  Cowan,    St.    Louis;    Sewall    H.  Fessenden,  Bosto  i: 
Alvin  W.  Krech,  N"w  York:   J.  R.  McGlnley,  Pittsburgh:    Wilson  A.  Shaw 
Pittsburgh;    Horace  E.  Smith.  Philadelphia;    R.  H.  Swartwout.  New  York: 
with  Geo.  H.  Lewars  as  Secretary,  Westinghouse  Building,    Pins  >urg  i     Pa. 

Depositaries. — Fidelity  Title  &  Trust  Co.  of  Pittsburgh;  The  Equitable 
Trust  Co.  of  New  York:    The  National  Shawmut  Bank  of  Boston. 

This  plan  provides  in  substance  as  follows: 

Extension  of  No!  Exceeding  Three   Years  fur   Well-Secured  Notes  and  Claims. 

Creditors,  the  value  of  whose  collateral  approximately  equals  or  exceeds 
the  face  amount  of  their  notes  or  claims,  will  receive  in  exchange  for  the 
existing  notes  or  claims,  new  notes  dated  May  1  1908  for  the  same  principal 
amount,  secured  by  the  same  collateral,  or.  In  the  case  of  note-holders,  at 
their  option,  may  sign  a  wrtten  extension  of  their  present  notes  endorsed 
thereon  and  assent  to  the  terms  of  this  plan.  Such  new  or  extended  notes 
shall  mature  at  the  end  of  such  period,  not  exceeding  three  years  from 
May  1  1908,  as  will  In  the  judgment  of  the  committee  enable  the  company 
to  liquidate  such  collateral  to  reasonable  advantage. 

New  Fire-Year  Notes  for  All  Other  Creditors. — Other  creditors,  both 
secured  and  unsecured,  are  to  receive  in  exchange  for  the  existing  notes 
or  claims  new  notes  for  the  same  principal  amount,  dated  May  1  1908, 
maturing  live  years  from  date.  In  so  far  as  the  present  notes  and  claims 
arc  secured  by  collateral,  the  new  notes  are  to  be  secured  by  the  same 
collateral  as  the  existing  notes  and  claims. 

Interest  5%  Yearly  (Cumulative^  Payable  in  so  far  as  Income  from  Collateral 
IVill  Permit — On  Unsecured  Notes  from  Surplus  Income. — All  sild  "ex- 
tension notes,"  whether  issued  in  exchange  for  existing  notes  or  claims  or 
extended  by  written  agreement, are  to  be  subject  to  the  following  provisions: 

1.  The  interest  upon  the  extension  notes  shall  be  payable,  from  the 
respective  dates  to  which  interest  was  paid  upon  the  old  notes  or  claims,  at 
the  rate  of  5";,  per  annum  on  May  1  and  Nov.  1  of  each  year,  but  only  in 
so  far  as  the  income  upon  the  securities  deposited  for  the  security  thereof, 
respectively,  will  permit.  The  Interest  upon  the  extension  notes  shall. 
however,  be  a  cumulative  charge  against  the  collateral  pledged  for  the 
payment  thereof  respectively  and  against  the  company.  The  interest  upon 
the  unsecured  extension  notes  shall  be  payable  only  from  the  surplus  Income 
of  the  company  after  the  payment  of  all  the  interest  of  the  new  notes 
hereinafter  mentioned,  but  shall  be  a  cumulative  charge  against  the  co. 

Extension  Notes  to  Be  Redeemed  with  Surplus  Income — Also  Callable  upon 

Sale  of  Collateral . 

2.  The  income  received  from  the  collateral  securing  each  secured  exten- 
sion note  shall  be  applied,  first,  to  the  payment  of  the  interest  upon  such 
note  semi-annually,  and,  second,  to  the  reduction  of  the  principal  of  such 
note, and, if  after  the  payment  of  such  interest  and  principal,  there  shall  be 
any  surplus,  the  same  shall  be  paid  to  the  company. 

3.  The  company  shall  have  the  right  to  retire  any  extension  note  at  any 
time  by  paying  the  principal  thereof  and  interest  to  date  of  payment.  The 
collateral  may  at  any  time  be  sold  at  such  prices  as  the  board  of  directors 
may  determine,  but  not  without  the  consent  of  the  note-holder,  unless  the 
sale  be  either  (a)  for  an  aggregate  amount  at  least  sufficent  to  pay  such 
note  in  full  with  interest,  or  (b)  in  case  of  sale  at  one  time  of  less  than  all  of 
the  collateral  for  any  note,  at  prices  which,  in  the  unrestricted  judgment  of 
the  board,  will  permit  of  the  payment  of  the  balance  of  such  note  with 
interest  by  means  of  the  sale  of  the  balance  of  the  collateral. 

4.  Any  stock  of  the  Westinghouse  Electric  &  Manufacturing  Co.  which  is 
security  for  any  note  now  outstanding  shall  forthwith  be  deposited  with  the 
depositaries  hereunder,  but  such  stock  shall  continue  to  be  security  for  the 
same  notes  or  claims,  respectively,  for  which  it  Is  now  pledged,  or  for  the 
extension  notes  issued  in  exchange  therefor.  The  company,  acting  by  its 
board  of  directors,  two-thirds  of  whom  shall  be  approved  by  the  committee 
as  hereinafter  provided,  is  to  have  the  right -to  vote  all  the  stock  deposited 
as  aforesaid,  and  the  committee  is  authorized  to  enter  into  such  agreements 
for  the  surrender  of  said  stock  and  the  acceptance  and  deposit  of  new 
securities  in  lieu  thereof  as  may  be  deemed  advisable  in  connection  with 
any  readjustment  of  the  affairs  of  the  Westinghouse  Electric  &  Mfg.  Co. 

5.  At  the  end  of  said  five  years,  all  the  free  assets  in  the  possession  of  the 
company,  Including  any  surplus  collateral  remaining  after  payment  of  any 
extension  notes  and  new  notes  hereinafter  mentioned,  shall  be  used  for  the 
pro  rata  payment  of  the  principal  and  Interest  of  the  uns<  cured  notes,  and 
of  the  secured  extension  notes  and  new  notes  In  so  far  as  provision  shall  not 
have  been  made  for  the  payment  thereof  out  of  collateral  specifically  pledged 
therefor.  Interest  on  any  notes  not  paid  out  of  Income  shall  become  due 
and  payable  at,  but  not  before,  the  maturity  or  payment  of  the  notes 
respectively. 

Not  over  $3,000,000  Neie  Five-  Year  Notes  to  Protect  Company's  Interest  in 
Westinghouse  Electric  &  Manufacturing  Co. 

For  the  purpose  of  enabling  the  company  to  make  subscriptions  to  any 
new  Issue  of  capital  stock  or  securities  of  the  Westinghouse  Electric  & 
Mfg.  Co..  or  to  take  any  other  steps  which.  In  the  unqualified  discretion  of 
the  committee,  may  seem  necessary  for  the  protection  of  the  company's 
Interest  in  the  Westinghouse  Electric  &  Mfg.  Co.,  creditors  of  the  company 
who  hold  stock  In  the  Westinghouse  Electric  &  Mfg.  Co.  as  collateral  are 
to  subscribe  (1).  either  for  new  notes  of  the  Security  Investment  Co.  to  be 
created  as  hereinafter  provided,  or  (2)  at  their  option,  through  the  com- 
pany, for  "assenting"  stock  In  the  Weslnghouse  Electric  &  Mfg.  Co.  or 
such  new  stock  or  securities  as  may  be  issued  In  connection  with  any  re- 
organization of  said  company,  the  stock  or  securities  so  subscribed  for  to  be 
deposited  for  t\ve  years  from  May  1  1908.  subject  to  an  agreement,  with 
respect  to  the  right  to  vote   thereon   and   the  exchange   thereof  for  new 
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securities,  conforming  so  far  as  practicable  to  the  provisions  of  paragraph 
"4"  above,  but  to  remain  the  property  of  the  subscribers,  respectively. 

The  issue  of  said  new  notes  shall  not  exceed  in  the  aggregate  $3,000,000. 
Such  notes  shall  be  payable  in  live  years  from  May  1  1908,  and  bear  Interest 
from  May  1  1908,  payable  semi-annually  at  the  rate  of  5%  per  annum,  if 
earned  (which  Interest,  however,  shall  be  a  cumulative  charge  against  the 
collateral  pledged  therefor  and  against  the  company),  and  shall  be  secured 
by  the  new  stock  of  the  Westinghouse  Electric  &  Mfg.  Co.,  or  other  stock 
or  securities,  which  shall  be  purchased  with  the  proceeds  of  said  notes,  to 
an  amount  which  it  is  assumed  at  present  will  be  equal  in  par  value  to  the 
par  value  of  the  new  notes  Issued,  and  by  such  of  the  unpledged  stocks, 
bonds  and  securities  belonging  to  the  company  as  the  committee  may  deem 
to  be  available.  The  new  notes  will  be  issued  in  amount  of  $1,000  each, 
and  for  fractional  amounts  equal  to  the  installments  paid  on  subscriptions. 

The  new  notes,  or  the  shares  of  "assenting"  stock  or  other  stock  or 
securities  which  may  be  taken  by  the  subscribers  at  their  option  as  afore- 
said, are  to  be  subscribed  for  at  par  by  the  present  creditors  of  the  company 
having  Westinghouse  Electric  &  Mfg.  Co.'s  stock  as  collateral,  to  amounts, 
respectively,  equal  to  25%  of  such  stock  so  held  by  them  as  collateral. 

Management  of  the  Company. 

The  board  of  directors  of  the  Security  Investment  Co.  shall  be  increased 
to  nine  members,  and  provision  satisfactory  to  the  committee  shall  be 
made  to  the  end  that,  so  long  as  any  of  said  new  notes  or  extension  notes 
remain  outstanding  and  unpaid,  six  of  the  members  of  said  board  of  direc- 
tors shall  be  persons  approved  in  writing  by  the  committee. 

(The  committee,  which  is  composed  of  the  same  persons  as  the  present 
Creditors'  Committee  of  the  company,  endorses  strongly  the  plan  of  re- 
adjustment proposed  for  the  Westinghouse  Electric  &  Mfg.  Co.  by  the 
"Merchandise  Creditors'  Committee.     Compare  V.  86,  p.  922,  1105.; 

A  statement  as  to  the  financial  condition  of  the  Security 
Investment  Co.  will  be  found  on  a  praccding  page  under 
"Annual  Reports."— V.  86,  p.  1104,  550. 
(*•  (C.  A.)  Smith  Timber  Co.  of  Marshfield,  Ore.— Offering 
of  6%  Guaranteed  Bonds. — Charles  L.  Poole  &  Co.,  Chicago, 
are  offering  at  par  and  interest  the  unsold  portion  of  an  issue 
of  $3,000,000  6%  first  mortgage  gold  bonds,  guaranteed, 
principal  and  interest,  by  C.  A.  Smith  of  Minneapolis,  who 
"is  one  of  the  largest  individual  owners  of  timber  lands  in 
the  United  States  and  also  one  of  the  largest  and  most  suc- 
cessful manufacturers  of  white  pine  lumber  in  the  North, 
at  Minneapolis,  Minn."  Denomination  $1,000  and  $500  (c*). 
Bonds  are  dated  April  1  1908  and  mature  in  semi-annual 
installments  as  follows:  Oct.  1  1909  to  Oct.  1  1910,  $100,000; 
April  1  1911  to  Oct.  1  1916,  $200,000;  April  1  1917,  $300,000; 
also  subject  to  call  on  any  interest  period  upon  60  days' 
notice  at  103  and  interest.  Principal  and  interest  payable 
at  Central  Trust  Co.  of  Illinois,  trustee,  Chicago. 
tA  circular  says  in  part: 

This  mortgage  is  a  first  lien  on  156,200  acres  of  virgin  timber  lands  well 
located  in  California  and  Oregon;  also  two  large  saw-mills  located  at  Marsh- 
field,  Ore.,  on  Coos  Bay,  one  of  the  best  harbors  on  the  Pacific  Coast. 
The  greater  part  of  the  proceeds  of  the  bond  issue  will  be  used  to  build  two 
large  lumber-manufacturing  plants  and  standard-gauge  railroads  in  con- 
nection with  the  timber  lands  in  California;  all  of  this  acquired  property 
becomes  subject  to  the  lien  of  these  bonds.  The  balance  of  the  proceeds 
Is  to  be  used  to  retire  floating  debt.  The  value  of  the  standing  timber  at  a 
conservative  appraisal  is  $10,699,942.  or  more  than  3  ]-i  times  the  amount 
of  this  bond  Issue,  without  taking  into  account  the  mill  properties  at  Coos 
Bay,  costing  over  $400,000,  or  the  additional  railroad  and  mill  properties 
to  be  constructed.  The  net  worth  of  the  guarantor  Is  many  times  the 
amount  of  this  bond  Issue. 

IflThe  mortgage  requires  a  deposit  with  the  trustee  of  $3  per  1,000  feet, 
log  scale,  for  all  timber  cut  and  manufactured  into  lumber,  to  be  applied 
to  the  payment  of  the  principal  onlv  on  a  basis  which  will  opeiate  to  retire 
all  of  the  bonds  before  consuming  15%  of  ihe  standing  limber. 
Abstract  of  Letter  from  Pres.  C.A.  Smith,  /Minneapolis,  Minn..  Feb.  28  1S08. 

The  C.  A.  .mi  hJTimber  Co.  is  incorporated  under  the  laws  of  Oregon  for 
$3,500,000,  fully  paidjup.?  Its  ""neraljoffice  is  at  A  arshiield.  Ore.  Officers 
are:  C.  A.  Smith,  President,  Minneapolis;  J.  E.  Oren ,  Vice-Pres.,  Marsh- 
field,  Ore.;  C.  L.  Trabert,  Sec.eiary,  Minneapolis;  A.  H.  Powers  Treasurer, 
Marshlield,  Ore. 

This  company  owns  the  lands  covered  by  the  bird  issue  of  $3,000,000, 
constituting  about  145,600  acres,  containing,  I  am  satisfied,  considerably 
more  timber  than  Is  here  shown,  viz.: 

Acres.      County  and  State.  |       Feet.  Est.  Value. 

30,800   Humboldt,  Cal.  1 1,800, 000, OOOJredwood $3,600,000 

47,200   El  Dorado,  Cal.  |1 ,100,000  .OOOjSUgar   and 

57,000  Coos  and   Douglas,    Ore.  |  white  pine  _      2, 200, COO 

10,600  Lincoln,  Ore.  |5, 100, 000, 0C  0  fir,  spruce,  &c.    5,100,000 


145,600  acres.  18, 000,000. (  00  feet.  $10,900,000 

A  30-year  contract  has  been  entered  into  wherein  the  C.  A.  Smith  Lumber 
&  Manufacturing  Co.  agrees  to  cut  of  the  timber  covered  by  the  bond  issue 
at  least  50  milHon  feet  a  year  and  pay  to  tbe  C.  A.  Smith  Timber  Co.  on  a 
basis  of  $5  50  per  1,000  for  Port  Orford  cedar  and  $2  75  per  1,000  for 
spruce,  fir  and  other  timber  during  this  year  with  an  advance  of  50  cents 
and|25  cents  per  1,000  respectively  each  year. 

Tne  C.  A.  Smith  Lumber  &  Manufacturing  Co.  was  organized  with  $750,- 
000  capital,  all  paid  in,  to  be  purely  a  manufacturing  and  mercantile  com- 
pany. A  small  mill,  which  is  covered  bv  the  bond  Issue,  was  purchased 
about  a  year  ago  and  has  been  manufacturing  from  2,000.000  to  2,500,000 
feet  per  month.  A  new  mill  and  a  complete  lumber  manufacturing  plant 
has  since  been  completed  at  a  cost  of  upwards  of  $400,000.  This  plant  is 
also  covered  by  the  bond  issue.  A  distributing  yard  is  being  put  in  on 
Sulsan  Bay  near  San  Francisco  and  a  steamer  has  been  built  at  a  cost  of 
$300,000  by  this  company  with  a  carrying  capacity  of  2,250,000  feet  to 
carry  the  product  to  the  distributing  yard.  This  company  also  owns 
two-thirds  Interest  in  the  Smith-Powers  Logging  Co.,  which  is  Incorporated 
with  a  paid-up  capital  of  $15), 000  for  the  exclusive  purpose  of  logging 
and  delivery  the  timber  covered  by  the  contract  between  the  C.  A.  Smith 
Timber  Co.  and  the  C.  A.  Smith  Lumber  &  Mfg.  Co.  I  firmly  believe  that 
the  C.  A.  Smith  Lumber  &  Mfg.  Co.  will  be  able  to  deliver  the  lumber  at 
the  distributing  yard,  paying  all  expenses  for  transportation,  manufac- 
turing, logging  and  for  the  timber  as  per  above  agreement,  at  a  net  cost 
of  less  than  $8  per  1,000  feet.  At  the  lowest  price  which,  as  I  understand 
has  ever  prevailed  in  California  for  fir  and  spruce,  this  lumber  should 
average  not  less  than  $12  per  thousand  feet,  and  at  a  fair  average  price, 
from  $15  to  $18  per  1,000  feet. 

With  the  exception  of  a  small  interest  owned  bv  the  men  directly  con- 
nected with  the  management  of  the  C.  A.  Smith  Lumber  &  Mfg.  Co.,  I 
am  the  sole  owner,  as  I  am  also  of  the  C.  A.  Smith  Timber  Co.  I  also  own 
other  large  tracts  of  timber  in  Oregon  and  California  which  are  not  covered 
by  the  bond  issue,  but  located  largely  in  the  same  territories.  I  am  also 
the  principal  owner  of  the  C.  A.  Smith  Lumber  Co.  and  the  C.  A.  Smith 
Timber  Co.  of  Minneapolis,  two  very  successful  companies,  and  have 
interests  in  other  manufacturing  and  mercantile  companies,  banks,  &c. 

The  proceeds  of  the  bonds  will  be  used  exclusively  for  the  payment  of 
the  floating  debts  as  far  as  may  be  necessary,  and  orincipally  for  the  building 
of  two  other  lumbering  plants  with  necessary  railroads  for  the  manufactur- 
ing of  the  timber  covered  by  the  bond  issue.  This  bond  issue  will  also  be 
a  first  Hen  on  the  new  lumbering  plants  and  railroad  above  refeired  to. 

Toledo  Coal  &  Clay  Co.— Stock  Again  Reduced.— There 
has  been  a  further  reduction  in  the  capital  stock  from  $140,- 
000  to  $20,000.— V.  84,  p.  1372. 

Union  Electric  Light  &  Power  Co.  of  St.  Louis,  Mo. — 

Bonds  Offered. — N.  W.  Harris  &  Co.,  New  York  and  Boston, 
and  the  Harris  Trust  &  Savings  Bank,  Chicago,  are  offering 
by  advertisement  on  another  page,  at  93 V£  and  interest, 
netting  the  investor  about  5}4%,  $2,500,000  "refunding 
and  extension"  mortgage  5%  bonds,  dated  May  1  1908  and 


due  May  1  1933,  but  redeemable  at  110  and  interest  on  and 
after  May  1  1918  on  any  interest-payment  date.  Denomina- 
tion $1,000  (c*).  Bankers'  Trust  Co.,  New  York,  and 
Breckinridge  Jones,  St.  Louis,  trustees. 

Abstract  of  letter  from  Vice-President  C.  W.  Wetmore.  Arril  30  1908. 

Referring  to  your  purchase  of  "refunding  and  extension  mortgage" 
bonds,  this  company  was  organized  in  1903,  being  a  consolidation  of  several 
then  existing  electric  light  and  power  companies  operating  in  St.  Louis. 
In  December  1907  the  Laclede  Power  Co.  was  acquired,  and  the  Union 
Electric  Light  &  Power  Co.  now  controls  the  entire  central  station  light 
and  power  business  of  the  city,  with  the  exception  of  the  electric  business 
of  the  Laclede  Gas  Light  Co.,  which  is  relatively  unimportant.  The  popu- 
lation served  is  in  excess  of  720,000. 

Earnings  and  Expenses  for  the  Year  ending  March  SI  1908. 

Gross  earnings $2,905,972  I  Annual  bond  int.,  incl.  int. 

Operating    expenses     and  on  $5,500,000  "ref.  and 

taxes 1,410,8471      ext.  mtge.  bonds" $781,000 

1  

Net  earnings $1,495,125!      Surp.  over  bond  int.- _     $714,125 

The  actual  bond  interest  charge  during  the  current  year  will  be  less  than 

$781,(100,  owing  to  part  of  the  "refunding  and  extension  mortgage"  bonds 

having  been  outstanding  for  less  than  a  year. 

Gross  Earnings  for  Cal.  Years,  including  Earnings  of  Laclede  Power  Co. 

in   1906  and  1907. 

1907.  1906.  1905.  1904.  1903. 

$2,855,417  $2,242,482  $1,573,348  $1,571,041  $1,422,896 

Dividends  at  the  rate  of  5"„  were  paiel  last  year  and  during  the  present 
year'  are  being  paid  at  the  rate  of  6%  on  $9,885,000    outstanding  stock. 

Capitalisation. 

To  develop  the  rapidly  growing  business  field  by  extensive  additions  and 
improvements  and  to  provide  for  the  refunding  at  maturity  of  the  present 
mortgage  debt,  the  company  has  increased  its  authorized  capital  stock 
from  $10,000,000  to  $18,000,000,  and  has  authorized  an  issue  of  $50,000,000 
"refunding  and  extension  mortgage"  5%  25-year  gold  bonds. 
Capital   stock   outstanding    (dividends  at   the   rate  of  6%    are 

being  paid  thereon)  _  _ "$9,885,000 

Mortgage  debt  (total  amount  outstanding)  — 

"Refunding  and  extension  mortgage"  5%  bonds 

due  May  1  1933  (present  issue) $5,500,000 

Reserved  to  refund  a  like  amount  of  underlying 

bonds 10 ,000 ,000   $1 5 ,500 ,000 

"Refunding  <fe  Exten.  Mtge."  Bonds — Status  and  Purposes  for  which  Issuable?, 

Subject  to  the  underlying  bonds  above  mentioned,  the  "refunding  and 
extension  mortgage  bonds"  are,  in  opinion  of  counsel,  secured  by  a  first 
lien  on  all  the  property,  franchises,  etc.,  now  or  hereafter  acquired. 

Of  the  present  issue  of  $5,500,000  bonds,  $3,000,000  will  be  deposited 
with  the  Mississippi  Valley  Trust  Co.,  as  trustee,  to  provide  for  the  pay- 
ment at  maturity  of  $3,000,000  collateral  trust  notes  maturing  Jan.  15 
1909  (see  V.  86,  p.  725,  1040).  The  proceeds  of  the  remaining  $2,500,000 
bonds  will  be  used  to  pay  floating  debt  incurred  for  improvements  and  ex- 
tensions. Of  the  unissued  bonds,  $10,000,000  bonds  are  reserved  to  retire 
a  like  amount  of  underlying  bonds.  The  remaining  $34,500,000  bonds  will 
only  be  issued  from  time  to  time  to  an  amount  not  exceeding  85%  of  the 
cost  of  extensions  and  permanent  improvements,  upon  the  further  condi- 
tion that  the  net  earnings  for  the  previous  year  shall  have  been  at  least  50°;, 
in  excess  of  the  interest  on  all  bonds  outstanding  (including  underlying 
bonds)   together  with  those  proposed  to  be  issued. 

Plant,  Equipment  and  Franchises. 

This  company  has  one  of  the  most  complete,  modern  and  efficient  elec- 
trical plants  in  the  United  States.  The  principal  generating  station, 
costing  approximately  $5,000,000,  was  not  completed  until  the  latter  part 
of  1906;  it  has  a  present  rated  generating  capacity  of  50,000  h.p.,  which 
can  be  increased  to  an  ultimate  capacity  of  100,000  h.p.  The  company 
has  also  in  operation  another  river-side  plant  of  approximately  9,000  h.p. 
Another  plant  of  5,000  h.p.  Is  held  In  reserve.  The  company  has  five 
modern  sub-stations,  advantageously  located,  and  three  large  storage 
batteries.  The  downtown  business  district  is  served  exclusively  through 
underground  conduits,  and  a  large  area  outside  of  this  section  is  served 
in  the  same  manner,  the  remainder  of  the  city  being  covered  by  substantial 
overhead   lines. 

The  franchises  are,  In  the  opinion  of  counsel,  unlimited  as  to  time,  except 
in  the  "underground  district,"  where  the  franchises  run  until  1940.  The 
subways  or  conduits  in  the  underground  district  may,  on  appraisal,  be 
purchased  by  the  city  after  1911. 

The  equity  in  the  prooerty,  in  my  judgment,  exceeds  the  par  value  of 
the  capital  stock  ($9,885,000)  over  and  above  all  outstanding  bonds,  in- 
cluding the  present  issue  of  $5,500,000  of  "refunding  and  extension  mort- 
gage" bonds. — V.  86,  p.  1046. 

Union  Paper  Co. — Mortgage. — A  mortgage  for  $100,000,  it 
is  stated,  has  been  made  to  the  Morton  Trust  Co.,  as  trustee, 
under  authority  granted  last  fall. 

United  States  Coal  &  Oil  Co.  —Option  to  Subscribe. — 
Stockholders  of  record  May  12,  it  is  stated,  have  the  right 
to  subscribe  on  or  before  May  20  for  $1,500,000  of  the  new 
6%  bonds  dated  May  15  to  the  extent  of  $500  of  bonds  for 
each  40  shares  of  new  stock,  which  is  equivalent  to  80  shares 
of  old  stock.  Subscriptions  are  payable  50%  May  20  and 
50%  June  20.     Compare  V.  86,  p.  921,  803. 

United  States  Rubber  Co. — Offering  of  5%  Guaranteed 
Debentures  Replacing  Bonds  due  Aug .  1  1908. — This  company's 
subsidiary,  the  Boston  Rubber  Shoe  Co.,  is  issuing  $4,500,000 
gold  debenture  5%  bonds,  dated  June  1  1908,  due  Sept.  15 
1910,  to  replace  the  unpaid  balance  of  an  issue  of  $5,000,000 
similar  bonds  dated  1898  and  due  Aug.  1  1908.  Interest 
due  March  15  and  Sept.  15.  The  bonds  are  the  sole  obliga- 
tion of  the  Boston  Rubber  Shoe  Co.,  which  has  plants  at 
Maiden  and  Melrose  valued  at  $2,500,000,  and  quick  assets 
amounting  to  nearly  $5,000,000.  The  new  bonds  are  guar- 
anteed, principal  and  interest,  by  the  United  States  Rubber 
Co.,  and  are  further  protected  by  indenture,  under  which  the 
Boston  Rubber  Shoe  Co.  agrees: 

(1)  No  mortgage  shall  be  placed  upon  the  property  without  securing 
these  bonds  thereunder.  (2)  No  further  bonds  shall  be  issued  without  the 
consent  of  four-fifths  of  the  holders  of  these  bonds.  (3)  During  the  life 
of  these  bonds  the  company  shall  have  quick  assets  sufficient  to  pay  all  Its 
debts. 

A  large  part  of  these  bonds  having  been  taken  by  the 
holders  of  the  maturing  notes,  the  balance  is  being  offered 
at  98^,  to  net  5%%,  by  Curtis  &  Sanger,  Kidder,  Peabody 
&  Co.  and  Estabrook  &  Co.— V.  86,  p.  863. 

Vulcan  Detinning  Co. — Report. — The  report  for  the  year 
ending  March  31  1908  shows  a  surplus — after  deducting 
depreciation  and  betterments,  also  dividends  of  3^% 
($56,250)  on  the  preferred  stock — amounting  to  $15,581. 
This  compares  with  a  surplus  of  $20,366  in  the  preceding 
year,  when  dividends  of  5V2%  ($77,500)  were  paid.  The 
total  surplus  March  31  1908  was  $389,374,  against  $373,793 
on  March  31   1907.— V.  85,  p.  1649. 

Williamson  County  (Tex.)  Telephone  Co. — Foreclosure. — 
See  Austin  City  Telephone  Co.  above. 
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GENERAL  ELECTRIC     COMPANY. 


SIXTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JANUARY  31  1908. 


Schenectady,  N.  Y.,  April  22  1908. 
To  the  Stockholders  of  the  General  Electric  Company: 

The  profits  of  your  company  for  the  year  endln?  January 
31st  1908  (including  $9,778  93  from  securities  sold  and 
$1,010,961  03  from  royalties,  dividends,  bond  interest, 
readjustment  In  Stocks  and  Bonds  Account,  and  Sundry 
Profits) .  after  deducting  all  patent,  general  and  miscellane- 
ous expenses,  and  allowances  for  depreciation  and  losses, 
and  writing  off  $3,745,989  06  from  Factory  Plants  (see 
page  1166),  were _ $6,586,653  37 

Paid  in  dividends  during  the  year — * — 5,183,614  00 

Carried  to  Surplus  Account , $1,403,039  37 

Surplus  at  the  end  of  last  fiscal  year 15,110,796  77 

Total  surplus  January  31  1908 . $16,513,836  14 

Late  in  the  year  there  was  a  sudden  and  severe  shrinkage 
in  the  value  of  all  merchandise  and  materials  used  by  3rour 
company,  notably  copper.  All  said  materials,  whether  raw, 
manufactured,  or  in  process  of  manufacture,  which  were  on 
hand  January  31st  1908,  were  inventoried  at  the  lower 
prices  then  prevailing.  The  book  value  of  such  inventories 
was  thereby  reduced  by  about  $2,000,000. 

In  valuing  the  Notes  and  Accounts  Receivable,  in  amount 
the  largest  in  your  company's  history,  great  care  has  been 
exercised  and  liberal  reserves  have  been  established  to  pro- 
vide for  possible  losses  thereon.  These  reserves,  and  allow- 
ances for  depreciation  of  factory  plants,  and  the  shrinkage 
in  inventory  values  have  greatly  reduced  the  profits  of  your 
Company.  As  a  result  the  amount  in  excess  of  dividends 
upon  its  share  capital  which  is  carried  forward  to  surplus 
account  is  relatively  small.  During  the  year  all  the  assets 
and  liabilities  of  the  Stanley  G.  I.  Electric  Manufacturing 
Company,  Pittsfield,  Massachusetts,  were  taken  over  by 
your  Company,  and  the  factories  owned  by  that  Company  at 
Pittsfield  are  now  a  part  of  the  factory  plants  of  your  Com- 
pany. In  this  practical  liquidation  of  the  Stanley  Company 
there  has  been  a  considerable  shrinkage  in  the  valuation  of 
its  factory  properties,  inventories  and  other  assets,  thus  add- 
ing to  the  otherwise  large  depletion  in  the  profits  for  the  year. 

In  view  of  the  then  great  expansion  in  business,  your  di- 
rectors deemed  it  wise,  early  in  1907,  to  provide  for  future 
development  at  some  point  nearer  the  Central  West,  in  pref- 
erence to  further  a  enlargement  of  the  plants  at  Schenectady 
and    Lynn . 

For  this  purpose  the  unencumbered  fee  of  about  700  acres 
of  land  adjacent  to  the  City  of  Erie,  Pa.,  was  purchased  at  a 
cost,  including  engineering  and  other  expenses,  of  $232,- 
301  53.  In  view  of  the  existing  depression, the  erection  of 
buildings  thereon  is  deferred  for  the  present. 

The  various  securities  included  in  the  Stocks  and  Bonds 
account  of  your  company  have  been  carefully  re-valued, 
item  by  item,  with  the  result  that  the  book  value  thereof 
has  been  fixed  at  $18,000,0S9  85. 

The  Financial  Report  of  the  Treasurer  and  General  Aud- 
itor, and  reports  of  the  Vice-Presidents  in  charge  of  the 
Manufacturing  and  Selling  Departments,  are  submitted 
herewith.  There  are  also  appended  to  this  report  the  cer- 
tificate of  the  Public  Accountants,  and  the  Consolidated 
Balance  Sheet  of  the  Affiliated  Companies. 

The  past  year  has  been  one  in  Which  the  energies  of  all  the 
departments  of  the  company  have  been  taxed  to  their  ut- 
most, and  in  which  the  pressure  upon  the  department  heads 
has  been  particularly  severe.  The  arduous  and  effective 
work  done  by  them  is  worthy  of  the  highest  commendation. 

By  order  of  the  Board. 

C.  A.  COFFIN,  President. 


REPORT  UPON  SALES. 

Schenectady,  N.  Y .,  April  21  1908. 
C.  A.  Coffin,  Esq.,  President  General  Electric  Company. 

Sir: — I  submit  the  following  report  of  the  Sales  Depart- 
ment for  the  fiscal  year  ending  January  31  1908: 

SALES  AND   ORDERS. 

Total  Sales  liillcd    $70,977,168 

Total  Orders  Received $59 ,30 1  ,04 o 

Comparison  with  previous  five  years. 

Years  ending  .January  31 —  Sales  Billed.      Orders  Rea  ■ 

1903 $36,685,598  $39,944,454 

1904    41,609,617  39,060,038 

1  105  39,231,328  35,094,807 

1  108    43,146,902  50,044,272 

1  )07 . 60 ,071  ,883  60  .  183 ,659 

1)08    • 70,977,168  59,301,040 

"Orders  Received"  Include  only  apparatus  manufactured  by  the  General 
Electric  Company,  and  do  not  Include  such  Items  as  services  of  i  i 
labor  of  Installation,  freight  and  transportation,   supply   material,    hollers' 
engines,  etc.,  of  outside  manufacture,  and  bare  copper  wire. 

All   these  items  are.  Included   in   "Sales   Billed." 

In  the  ten-year  period  ending  January  31  1908,  Sales  Billed 
have  increased  from  $12,396,093  to  $70,977,168,  an  average 
inc.!'  ase  oi   19.8%  per  year. 

Sales  Billed  during  the  year  1907  increased  18.2%  over  the 
previous    year. 

Orders  Received  during  the  first  six  months  of  the  fiscal 
year — February    1    to   July   31    1907 — increased   22%   over 


the  corresponding  period  of  the  year  1908.  Owing,  however, 
to  the  disturbed  financial  conditions  prevailing  during  the 
latter  part  of  the  year,  Orders  Received  for  the  second  six 
months  of  the  fiscal  year  decreased  23%  as  compared  with  the 
previous  year. 

Since  November  last  there  has  been  a  heavy  decrease  of 
Orders  Received  as  compared  with  the  past  three  years. 

The  total  number  of  separate  orders  and  contracts  received  during 

the  year  was 237.006 

an  average  per  week  of 4,558 

Among  many  important  orders  received  during  the  year 
are: 

Great  Western  Power  Company,  San  Francisco,  Cal., 
three  water  wheel  generators,  10,000  Kw.  each,  together 
with  the  necessary  transformers  and  other  electrical  ap- 
paratus for  transmitting  current  at  100,000  volts  from  its 
power  house  on  the  Feather  River  to  Oakland,  Cal..  a  dis- 
tance of  about  165  miles. 

The  Central  Colorado  Power  Company,  Colorado  Springs, 
Colo.;  four  5,000  Kw.  Generators  and  other  electrical  ap- 
paratus for  water  power  development  at  Glenwood  Springs 
on  the  Grand  River,  the  electrical  energy  to  be  transmitted 
throughout  the  central  portion  of  the  State  for  mining, 
general  power,  lighting  and  railway  service. 

The  Detroit  River  Tunnel  Company,  a  subsidiary  of  the 
Michigan  Central  Railway  Company;  apparatus  for  equip- 
ment of  the  Detroit  Tunnel  under  the  St.  Clair  River.  The 
contract  includes  several  1,000  Kw.  motor-generator  sets 
with  accessories  and  six  100-ton  locomotives,  each  equipped 
with  four  250  H.P.  motors. 

The  Great  Northern  Railway,  for  electrification  of  the 
Cascade  Tunnel;  water  wheel  generators  and  100-ton  loco- 
motives each  equipped  with  four  250  H.P.  alternating  cur- 
rent motors  giving  a  continuous  output  of  1,000  H.P.  per 
locomotive. 

The  Southern  Pacific  Railroad  Company,  for  electrification 
of  its  surburban  lines  in  Oakland  and  Alameda,  Cal.;  forty- 
four  four-motor  equipments  with  Sprague-General  Electric 
control.     The  motors  are  125  H.P.  each. 

The  Hudson  Tunnels  Company;  the  turbine-generators, 
rotary  converters,  motors  and  controlling  apparatus  for  com- 

Slete  electrical  equipment  of  its  system  of  tunnels  under  the 
[udson  River  connecting  New  Jersey  and  Manhattan.  A 
portion  of  this  system  was  put  into  successful  operation  on 
February  25th  1908  and  regular  service  is  now  maintained 
between  19th  Street  (6th  Avenue)  New  York  City  and 
Hoboken,    N.    J. 

The  West  Jersey  &  Sea  Shore  RR.  Co.,  a  branch  line  of  the 
Pennsylvania  Railroad  running  from  Camden  to  Atlantic  City 
mentioned  in  last  year's  report  has  maintained  its  record  of 
satisfactory  operation  and  orders  for  additional  equipment 
have  been  received  during  the  past  year  to  provide  for  the 
increased  traffic. 

The  New  York  Central  &  Hudson  R.  RR.  Co.  is  now  oper- 
ating in  its  New  York  City  Terminal  35  electric  locomotives 
of  our  manufacture,  each  equipped  with  four  550  H.P.  direct 
current  motors.  Twelve  additional  locomotives  have  re- 
cently been  ordered,  making  a  total  of  47  locomotives  pur- 
chased from  us  by  this  Company. 

The  use  of  electrical  apparatus  for  industrial  purposes  is 
extending  rapidly  and  large  purchases  of  our  apparatus  have 
been  made  during  the  year  for  completely  equipping  mills 
with  turbine  and  engine-driven  generators  for  lighting  and 
power,  and  with  motors  of  standard  and  special  designs  for 
driving  machinery  of  every  description. 

Orders  for  supplies,  such  as  meters,  transformers,  arc 
lamps,  wiring  devices,  electric  heating  devices,  repair  parts 
of  electrical  apparatus,  etc.,  show  an  increase  over  last  year. 
Our  list  of  supplies  comprises  upwards  of  50,000  items, 
separately  catalogued  and  priced.  In  addition  to  the  large 
stock  of  finished  product  carried  at  the  several  points  of 
manufacture,  we  maintain  fourteen  warehouses  in  various 
cities  from  which  shipments  to  tne  value  of  over  $6,000,000 
were  made  during  the  year. 

1,200-VOLT   DIRECT  CURRENT  SYSTEM. 

To  meet  the  requirements  of  interurban  railways  where  a 
potential  higher  than  600  volts  is  desirable  and  the  conditions 
are  unfavorable  to  theadoptionof  the  single  phase  alternating 
current  system  we  have  developed  a  high  voltage  direct  cur- 
rent railway  system  to  operate  at  1,200  volts.  Two  roads 
have  been  operating  under  this  system  for  several  months 
with  entire  success.  Equipment  for  several  additional  roads 
of  this  character  is  in  process  of  installation. 

THE   CURTIS  STEAM   TURBINE. 

The  Curtis  steam  turbine  continues  to  give  excellent  ser- 
vice and  the  confidence  of  users  is  evidenced  by  numerous 
additional  orders   for  existing  installations. 

The  total  number  of  Curtis  turbines  shipped  to  date  Is 960 

having  a   total   capacity  of 1 .086,000  H.P. 

Orders  were  received  during  the  year  for  turbines  aggregating. .380, 000  H.P. 

We  now  have  in  process  of  manufacture  for  the  Common- 
wealth   Edison    Company   of   Chicago    and    the    New    York 
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Edison  Company  a  number  of  turbine-generators  of  14,000 
Kw.  capacity  each,  which  will  be  the  largest  steam  driven 
electrical  units  ever  produced. 

INCANDESCENT   LAMPS. 

The  consumption  of  carbon  filament  lamps  has  steadily  in- 
creased during  the  year,  and  with  our  enlarged  capacity  we 
are  prepared  to  take  care  of  the  demand.  In  addition  we 
have  received  large  orders  for  different  types  of  high  efficiency 
metal  filament  lamps,  first  consideration  being  given  to  such 
sizes  and  types  as  will  aid  central  lighting  stations  in  pro- 
viding for  the  requirements  of  their  customers  and  the  ex- 
tension   of    their    business. 

FOREIGN    BUSINESS. 

The  business  of  our  Foreign  Department  has  been  well 
maintained. 

ORGANIZATION. 

In  addition  to  the  saveral  Departments  at  the  General 
Office  in  Schenectady,  we  maintain  fully  equipped  Local 
Offices  in  Atlanta,  Boston,  Chicago,  Cincinnati,  Denver, 
New  York,  Philadelphia  and  San  Francisco,  supplemented 
by  Resident  Agents  in  22  other  cities. 

I  desire  to  express  my  appreciation  and  commendation  of 
the  excellent  work  of  the  Department  and  Local  Office 
Managers  and  Agents  during  the  year. 

Respectfully    submitted, 

J.  R.  LOVEJOY,  Vice-President. 


REPORT  UPON  MANUFACTURING  AND  ENGIN- 
EERING. 

Schenectady,  N.  Y.,  April  21  1908. 

C.  A.  Coffin,  Esq.,  President,  General  Electric  Company. 

Sir: — I  submit  the  following  report  on  manufacturing  and 
engineering  for  the  fiscal  year  ending  January  31st  1908: 

MANUFACTURING. 

Expenditures  aggregating  $6,350,576  74  have  been  made 
during  the  year  for  real  estate,  erection  of  new  factory  build- 
ings, extensions  to  existing  buildings,  additional  machinery, 
patterns,  special  tools,  fixtures,  etc. 

The  increase  in  expenditures  mentioned  above  over  pre- 
vious years  is  due  to  including  the  expenditures  made  during 
the  year  upon  the  Pittsfield  plant,  and  to  the  urgent  de- 
mand lor  largely  increased  manufacturing  facilities  to  prop- 
erly care  for  our  business,  which  rose  from  $40,000,000  for  the 
year  ending  January  31  1904  to  $60,000,000  for  the  year 
ending  January  31  1907,  and  culminated  in  an  annual  rate 
of  $75,000,000  during  the  first  quarter  of  the  fiscal  year 
just  ended.  Our  unfilled  orders  as  of  January  31  1907,  had 
also  reached  $28,000,000,  and  deliveries  were  generally  un- 
satisfactory. 

Since  the  beginning  of  the  business  depression  expenditures 
for  plants  have  been  limited  to  those  needed  to  complete 
extensions  already  far  advanced  or  to  those  which  were 
clearly  necessary  for  reasons  of  economy  or  maintenance  of 
equipment  and  buildings. 

The  following  table  shows  approximately  the  total  area  of 
floor  space  and  the  number  of  employees  as  of  January  31st 
during  the  last  five  year: 

Floor  Space.        Ki;<,  I 

1904 3,700.0(1,)  17.000 

1905 4,100,000  18,000 

1906 4,350,000  22,500 

1907 ...    4,770,000  28,000 

1908   (including  Pittsfield  Works,  formerly  Stan- 

ley-G.    I.   Co.) 6.460,000  20,000 

The  large  reduction  in  orders  during  the  last  quarter  has 
resulted  in  greatly  curtailing  the  working  force. 

SCHENECTADY   WORKS. 

Of  the  buildings  mentioned  in  my  last  report  as  under  con- 
struction, a  building  of  237,000  sq.  ft.  floor  area  used  for  the 
manufacture  of  large  apparatus,  a  blacksmith  and  boiler  shop 
of  39,000  sq.  ft.  of  floor  space,  an  extension  to  the  power 
house  of  18,000  sq.  ft.,  a  wood-working  plant  of  80,000  sq.  ft., 
and  an  addition  of  26,000  sq.  ft.  for  the  manufacture  of  wire 
and  cable,  a  total  of  400,000  sq.  ft.  of  floor  space  were  com- 
pleted during  the  year. 

A  store  house  of  125,000  sq.  ft.  and  an  addition  to  the 
porcelain  factory  of  45,000  sq.  ft.,  authorized  early  in  the 
year,  have  been  completed. 

A  building  of  142,000  sq.  ft.  for  the  manufacture  of  wiring 
devices,  also  authorized  early  in  the  year,  is  nearly  com- 
pleted. 

LYNN   WORKS. 

The  building  for  the  manufacture  of  stationary  motors  of 
170,000  sq.  ft.,  mentioned  in  my  last  report,  was  completed 
early  last  summer. 

A  building  of  99,000  sq.  ft.  for  the  production  of  meters 
and  instruments,  and  one  of  71,000  sq.  ft.  to  be  used  as  a 
carpenter  shop,  pattern  shop  and  for  pattern  storage,  are 
under   construction. 

PITTSFIELD   WORKS. 

Buildings  aggregating  230,000  sq.  ft.  for  the  manufacture 
of  transformers,  lightning  arresters,  fan  motors  and  switches, 
were  completed  during  the  year  and  are  now  in  use. 

An  iron  foundry  of  59,000  sq.  ft.  of  floor  space  is  under 
construction  and  will  be  completed  and  in  operation  early  the 
coming  summer. 


LAMP   WORKS. 

(In  previous  reports  described  as  Harrison  Works.) 

The  manufacture  of  incandescent  lamps  is  now  carried  on 
at  Harrison  and  Newark,  N.  J.,  Ft.  Wayne,  Ind.,  and  Toledo, 
O.  Where  "Lamp  Works"  is  herein  referred  to,  these  several 
plants   are   included. 

Increased  floor  space  aggregating  195,000  sq.  ft.  has  been 
provided  during  the  year,  and  buildings  of  92,870  sq.  ft.  of 
floor  space  are  now  under  construction  and  will  be  com- 
pleted within  the  next  four  months. 

The  total  land  area  at  all  the  Works  above  described  is 
now  about  515  acres. 

ENGINEERING. 

During  the  first  part  of  the  last  year  our  engineers  were 
fully  occupied  in  supervising  the  technical  details  of  our 
greatly  expanded  business.  Upon  the  decline  in  business 
which  followed  they  have  had  more  time  to  devote  to  im- 
provements and  economies  in  design  of  our  apparatus.  More 
attention  has  also  been  given  to  the  design  of  special  ap- 
paratus intended  to  meet  novel  conditions  and  to  the  exten- 
sion of  our  business  along  profitable  lines. 

The  apparatus  designed  by  our  engineers  for  the  long  dis- 
tance transmission  of  electricity  has  proved  most  reliable, 
economical  and  satisfactory  in  operation. 

There  has  been  a  continued  increase  in  the  capacity  of 
electric  generators  and  transformers. 

Our  high  tension  switching  apparatus  has  been  still  further 
improved  and  we  have  been  favored  with  the  most  import- 
ant orders  for  such  installations. 

The  details  of  our  steam  turbine-generators  have  been  im- 
proved, great  economy  and  proved  reliability  are  now  as- 
sured, and  the  turbine-generator  is  now  standard  for  all  new 
important  electrical  installations  where  steam  is  utilized. 
We  are  now  building  turbine  units  of  a  capacity  of  14,000  Kw. 
the  largest  electrical  generating  units  ever  produced.  The 
Commonwealth  Edison  Company  of  Chicago  has  now  in 
operation  in  one  station  nine  large  turbines  capable  of  gen- 
erating a  total  of  103,500  Kw. 

Our  engineers  have  devoted  considerable  attention  to  the 
des'gn  of  a  line  of  turbine-generators  for  use  with  exhaust 
steam.  Such  steam  turbines  are  so  much  more  efficient 
than  steam  engines  when  operated  by  low  pressure  steam 
that  they  can  be  most  usefully  employed  to  supplement 
steam  engines  in  existing  installations.  Their  use  will 
result  in  large  increases  in  output  without  any  increase  in 
coal  consumption. 

Our  single  phase  alternating  current  railway  equipments 
have  been  greatly  improved  during  the  past  year. 

Our  new  direct  current  railway  motor,  mentioned  in  my 
last  report,  has  proved  so  satisfactory  in  practical  operation 
that  it  is  rapidly  being  adopted  as  the  standard  type.  It 
marks  an  important  advance  in  economy  and  durability. 

We  have  extended  the  range  of  economical  operation  of 
direct  current  railway  apparatus  by  des'gning  it  for  use  at 
1,200  volts,  about  double  the  existing  standard,  and  have 
sold  a  number  of  such  equipments  to  the  Southern  Pacific 
RR.  Co. 

We  have  sold  to  the  Great  Northern  RR.  Co.,  four  100-ton 
three  phase  electric  locomotives  designed  to  handle  all  trains 
traversing  the  2Y2  miles  of  Cascade  Tunnel  in  Washington. 
This  installation  will  be  especially  notable  as  the  first  in- 
stance of  the  substitution  of  electricity  for  steam  on  a 
mountain  division  of  one  of  the  Continental  railways.  The 
traffic  conditions  are  peculiarly  difficult  on  account  of  the 
grades  and  tunnels.  These  electric  locomotives,  because  of 
their  increased  speed  and  better  control,  will  practically 
double  the  traffic  capacity  of  the  present  steam  locomotives. 
Electricity  for  their  operation  will  be  supplied  from  water 
power   hitherto    unused. 

A  gas-electric  car  which  fully  meets  the  requirements  of 
Steam  Railroad  Companies  for  service  on  branch  lines  has 
been  perfected.  The  equipment  consists  of  a  gasoline  engine 
driving  an  electric  generator,  which  furnishes  current  to 
standard  railway  motors.  The  engine  and  generator  are 
located  in  the  forward  end  of  an  especially  des  gned  car  con- 
veniently divided  into  passenger  and  baggage  compartments, 
making  a   complete   self-contained  unit. 

We  have  made  many  valuable  improvements  in  the  design 
of  machinery  for  electric  reduction  of  metals  and  in  appara- 
tus for  various  industrial  applications. 

We  have  shipped  several  large  motors  of  special  design  of 
about  10,000  H.P.  capacity  each  for  driving  rolling  nulls, 
and  have  received  orders  for  additional  equipments. 

Important  improvements  in  the  design  of  our  lines^of 
wiring  devices,  rheostats,  circuit  breakers,  switches,  instru- 
ments, and  other  small  devices,  have  been  made  during  the 
year. 

Our  new  tungsten  incandescent  lamp,  which  gives  more 
than  double  the  illumination  of  the  carbon  filament  for  the 
same  expenditure  of  power,  has  been  further  developed  and 
has  now  become  a  standard  commercial  article. 

Several  novel  types  of  arc  lamps  of  greatly  improved 
economy  have  also  been  perfected  and  sold  in  large  quanti- 
ties. 

It  is  a  pleasure  to  call  attention  to  the  work  of  our  en- 
gineers and  factory  managers  which  is  of  the  highest  order 
of  ability  and  originality  combined  with  unusual  loyalty 
and  devotion  to  the  company's  welfare. 

Respectfully   submitted, 

E.  W.  RICE  JR.,   Vice-President.  ' 
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FINANCIAL  REPORT. 

Schenectady,  N.  Y.,  April  21  1908. 
C.  A.  Coffin,  Esq.,  President,  General  Electric  Company. 

Sir — The  Balance  Sheet  and  Statement  of  Profit  and  Loss 
transmitted  herewith — with  an  explanation  of  each  item  on 
the  Balance  Sheet — include  the  Assets  and  Liabilities  and 
Profit  and  Loss  accounts,  as  of  January  31  1908,  of  the 
Edison  General  Electric,  Thomson-Houston  Electric  and 
Stanley  G.  I.  Electric  Manufacturing  Companies  (which, 
for  the  convenience  of  bookkeeping,  are  consolidated  with 
those  of  the  General  Electric  Company).  The  Stanley  G.  I. 
Electric  Manufacturing  Company  is  included  in  this  con- 
solidated statement  this  year  for  the  first  time.  When 
"the  Company"  is  spoken  of  herein,  all  the  above-men- 
tioned corporations  are  included. 

ASSETS. 

PATENTS,   FRANCHISES  AND   GOOD-WILL. 

During  the  year  there  was  expended  in  acquiring  sundry 
patents,  for  licenses  under  patents,  and  in  patent  litigation, 
$872,345  67. 

This  amount  has  been  charged  to  Profit  and  Loss,  leaving 
the  Company's  patents,  franchises  and  good-will  standing  at 
a  nominal  valuation  of  $1,  the  same  as  at  January  31  1907. 

FACTORY  PLANTS. 

This  account  represents  the  Real  Estate  (lands  and  build- 
ings); Machinery  (steam  and  electric  plants,  tools,  appliances, 
etc.);  Patterns  (including  drawings,  etc.);  and  Sundries  (fit- 
tings and  other  small  property  accounts)  of  the  manufact- 
uring plants  at  Schenectady,  N.  Y.;  Lynn,  Mass.;  Lamp 
Works  at  Harrison,  N.  J.,  and  elsewhere,  and  Pittsfield, 
Mass. 

All  are  free  from  mortgage  or  other  lien. 

On  January  31  1893  the~book$value  of  the  firstlthree  men- 
tioned factory  plants  was $3,958,528  21 

During  the  fifteen  years  from  that  date  to  January  31  1908, 
expenditures  for  land,  buildings  and  additions  to  and  re- 
placement of  machinery,  fixtures,  furniture,  patterns,  etc., 
including  cost  of  acquiring  the  Pittsfield  plant,  have  been 
made  at  a  total  cost  of 30,892,485  72 

Total $34,851,013  93 

There  has  been  written  off  during  those  fifteen  years  a  total 

allowance  for  depreciation  and  replacement  of 21,951,013  93 

Leaving  their  book  value  at  January  31   1908 $12,900,000  00 

Divided   as   follows: 

Schenectady   Works $7,494,876  14 

Lynn  Works 3,360,067  06 

Lamp  Works 905,056  80 

$11,760,000  00 
Pittsfield    Works 1,140,000  00 

$12,900,000  00 


This  valuation  is  but  $2  per  square  foot  of  floor  space, 
including  land,  buildings,  power  houses,  machinery,  tools 
and  all  other  equipment. 

A  summary  of  the  changes  in  "Factory  Plants"  account 
since  the  last  Annual  Report  is  as  follows: 


Book  Value        Piltslleld 
Jan.  31        Works  taken 
1907.          on  Feb.  I'm. 

s                  s 
Real  EfrtateT* 

Cost  of  addi- 
tions during 
tlie  year. 

$ 

Written  oil 

at  the  end 

<>l  the  year. 

$ 

Book  Value 

Jan.  31 

1908. 

$ 

Buildings. -.5.363. 812  88       566.910  06 
Machinery    ._  .3,636,185  12       688,478  40 

Patterns 1  00                2  00 

Fixtures  &  Sun 

2.488,314  15 

3.411,121  23 

128,638  13 

622,078  54 

2,662,745  30 

128,640  13 

7,796,95.8  56 

5,103,039  44 

1  00 

dries   1  00        40,021  86 

292.503  23 

332,525  09 

1  00 

Total 


t)i 


-.9,000,000  00   1,295,412,32  6,350,576  74  3,745,989  06   12,900,000  00 
REAL   ESTATE. 

{Other  than  Factory  Plants.) 

This  account  represents  the  investment  in  the  Edison 
Building,  44  Broad  Street,  New  York  City,  and  sundry  par- 
cels of  land  in  various  places,  mostly  improved  and  rented, 
which  have  been  acquired  at  various  times,  chiefly  in  pay- 
ment of  debts;  also  the  tract  of  land  recently  acquired  at 
Erie,   Pa.     All  are  free  from  mortgages. 

COPPER   MINING   INVESTMENT. 

This  account  represents  the  full  amount  invested  in  copper 
lining  and  milling  properties  at  January  31  1908,  of  which 
1,129,961  63  is  represented  by  Capital  Stock  and  $1,- 
.'.72,014  37  by  advances.  The  principal  property  therein 
'.-  that  of  the  Bully  Hill  Copper  Mining  &  Smelting  Company, 
Viathrop,  Shasta  County,  California,  including  an  interest 
i<|  a  railway,  and  valuable  mills,  which  have  recently  been 
put  in  active  operation.  The  Assets  and  Liabilities  of  the 
Copper  Companies  are  included  in  the  Balance  Sheet  of  the 
f  hated  Companies  on  the  following  page 

STOCKS  AND   BONDS. 

Ilaneous  securities   of   manufacturing,    patent-owning, 

.,  companies,  carried  at  one  dollar  (or  each  lot $97  00 

O  ther  slocks  and  bonds  (total  par  value  $17,260,001   55), 

crlbid  below,  an-  carried  at  a  book   value  of 17,999,992  85 

OO'S  s  of  Affiliated   Companies  of  a  total   par 

vaiue  of   $2,900,000  $3,356.775  52} 

As  llii'  Capital  Stocks  of  these  Companies 
are  chiefly  owned  by  the  General  Klectrlc 
Company,  a    Consolidated    Balance    Sheet 

thereof  Is  appended  to  this  Report.  Tin- 
stock  of  the  Stanley  G.   1.    101.   Manfg.  Co., 

f  Pittsfield    Is   DO  longer  carried  under  this 

eadlng,  except  a1  SI.  for  reasons  stated 
on  page  1104.  The  Copper-Mining,  In- 
vestments   arc    also  shown  separately  tills 

ear. 


Stocks  and  Bonds  of  Security  Holding  Com- 
panies,   viz 5,979,250  17 

United  Electric  Securities  Company, Boston, 
Electrical  Securities  Corporation, New  York, 
Electric  Bond  &  Share  Company,  New  York 

Stocks  and  Bonds  of  Local  Lighting  and  Rail- 
way Companies 4,196,197  11 

Miscellaneous  Stocks  and  Bonds.-  2,648,895  34 

Stocks  of  Sundry  Foreign  Companies  of  a  pat- 
value  of  $3,162,994  00 1,818,874  71 

$17,999,992  85 

Total  book  value  of  all  stocks  and  bonds  as 

per   Balance   Sheet $18,000,089  85 


Considerable  profits  have  been  realized  by  the  Affiliated 
Companies,  and  by  the  Local  Lighting,  Railway,  Selling  and 
other  Companies,  which  profits  have  been  added  to  the  sur- 
plus accounts  of  such  Companies,  excepting  a  small  portion 
thereof  which  has  been  distributed  in  dividends. 

Pursuant  to  the  established  policy  of  selling  securities 
which  there  is  no  special  reason  for  holding  permanently, 
various  stocks  and  bonds  have  been  sold  for  cash  since  the 
last  Annual  Report. 

Their  total  par  value  was  $79,338  00. 

They  were  sold  for $66,330  19 

They  had  been  carried  on  the  books  at 56,551  26 

Profit    $9,778  93 

NOTES  AND  ACCOUNTS  RECEIVABLE. 

This  account  represents  the  total  debts  now  due  the  Com- 
pany. 

They  appear  in  the  annexed  Balance  Sheet  at  an  estimated 
realizable  value — i.  e.,  from  their  face,  $31,957,999  73, 
there  has  been  deducted  an  allowance  (which  is  believed 
to  be  ample)  of  $2,100,272  89  for  possible  losses  (see  pages 
0000   and  0000.) 

SALES   DURING  THE   YEAR. 

The  net  amount  of  sales  billed  to  customers  during  the 
year  was  $70,977,168  46. 

Of  some  21,000  regular  customers  on  the  accounts  re- 
ceivable ledgers,  an  increase  for  the  year  of  1,300,  there 
were  debit  balances  against  10,000  at  the  close  of  the  fiscal 
year. 

COLLECTIONS  DURING  THE   YEAR. 

During  the  year  the  cash  collections  from  notes  and  ac- 
counts  receivable    were    approximately   $66,000,000. 

On  January  31  1907  the  face  amount  of  notes  and  accounts 
receivable  was  $27,094,347  85,  all  of  which  have  been  settled 
during  the  year  except  $3,544,586  13. 

Xotes  Accounts  Total 

Receivable.  Receivable.         Face  Values. 

Balances  January  31     1907__$2,965,872  20   $24,128,475  65   $27,094,347  85 
Of    which    there    have    been 

settled  during  the  past  year   1,527,506  36      22,022,255  36      23,549,76172 

Leaving  unsettled  or  unma- 
tured— originating  prior  to 
the  current  year — 58  note 
accounts  and  1 ,090  open 
accounts    1,438,365  84        2,106,220  29        3,544,586  13 

The  unsettled  and  unmatured 
balances  of  the  current 
year  are 7,957,876  75      20,455,536  85      28,413,413  60 

Balances  {face  values)  Janu- 
ary 31  1908  (see  below)  __  .$9,396,242  59   $22,561,757  14   $31,957,999  73 

ALLOWANCES  FOR  POSSIBLE  LOSSES. 


On  debts  existing  at  January 
31  1907  there  was  then  al- 
lowed  

Amount    of    such    allowance 
absorbed  during  the  current 
year     in    effecting    settle- 
ments   

Balance  of  allowance  remain- 
ing at  January  31   1907 

This  allowance  is  now  in- 
creased to  cover  possible 
losses  on  all  unsettled  and 
unmatured  balances  of  the 
current  and  previous  years 


Notes 
Receivable . 


Accounts 
Receivable. 


Total. 
$142,709  51      $1,165,174  01      $1,307,883  52 


"40,169  16 


182,878  67 


687,536  25 


477,637  76 


647,367  09 


660,516  43 


245,332  09         1,194,424  37        1,439,756  46 


Total  present  allowance  for 
possible  losses — to  be  de- 
ducted from  total  face  values    428,210  76        1,672,062  13        2,100,272  89 

Total   face   value     (see  table 

above) 9,396.242  59      22.561.757  14      31.957,999  73 

Total     Book     Value    as     per 

Balance  Sheet $8,968,03183   $20,889,695  01    $29,857,726  84 


•Credit. 

WORK    IN   PROGRESS. 

This  account  does  not  Include  outlays  for  anything  in 
process  of  manufacture  at  the  factories,  but  represents 
expenditures  for  labor,  materials,  &c,  at  cost,  on  546 
uncompleted  Installations  of  finished  apparatus  in  pro- 
gress at  various  places. 
Balance  as  per  Balance  Sheet $1,276,294  22 


MERCHANDISE   INVENTORIES. 

These  accounts  represent  actual  inventories — counted  and 
valued  item  by  item — of  raw  materials  and  goods  manufact- 
ured and  in  process  of  manufacture  at  the  factories;  of  ship- 
ments in  transit  to  storerooms  of  local  offices;  of  manu- 
factured goods  in  storerooms  of  local  offices;  of  materials 
in  local  repair  shops;  of  office  furniture  and  fixtures,  ma- 
chinery, tools,  instruments,  etc.,  in  the  general  and  local 
offices  and  in  local  repair  shops,  etc.,  and  also  of  all  goods 
on    consignment. 

A  considerable  quantity  of  apparatus  and  supplies  is 
carried  at  local  offices  for  the  convenience  of  customers,  to 
save   time  in  delivery  from   factories   and   to   save   freight 
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on  individual  shipments  to  customers  by  having  them  shipped 
in  car-load  lots  to  local  office  storerooms. 

Active  selling  finished  and  partly  finished  apparatus  and 
supplies  have  been  valued  at  estimated  factory  cost;  inactive 
or  slow  selling  apparatus  and  supplies  at  about  50%  of  esti- 
mated factory  cost;  and  obsolete  apparatus  and  supplies  at 
scrap  value. 

The  total  of  inventories  of  apparatus  and  supplies  in  all 
local  offices  showed  a  decrease  from  book  value  of  $350,000 
which  amount  has  been  charged  off  to  Profit  and  Loss. 

OFFICE   FURNITURE  AND   FIXTURES. 

The  total  appraised  value  of  all  office  furniture  and  fix- 
tures, machinery,  tools,  instruments,  etc.,  in  the  general  and 
local  offices  and  in  local  repair  shops  is  $155,339  24.  All 
these  items  are  carried  at  a  total  book  value  of  one  dollar. 

CONSIGNMENTS. 

Finished  apparatus  for  novel  uses  has  been  delivered  to 
various  concerns  subject  to  purchase  if  its  operation  is  suc- 
cessful. The  greater  part  of  consignment  account  repre- 
sents such  contingent  sales,  and  the  remainder  represents 
apparatus  on  exhibition  or  loaned  to  regular  customers  for 
temporary   use    by   them. 

All  such  shipments  are  charged  on  this  account  at  estimated 

factory  cost.     Their  total  is $46!), 450  32 

Less  50%  allowance  for  depreciation 234,725  16 

Net  book  value  of  apparatus  loaned  and  consigned  as  per 

Balance  Sheet $234 ,725  1  6 


LIABILITIES. 

The  Company  has  no  Note  Payable,  nor  is  there  any  paper 
outstanding  bearing  the  Company's  endorsement. 

DEBENTURES. 

At  January  31   1007  there  were  outstanding 

5%  30-Year  Gold  Debenture  Bonds  of  1892 $55,000  00 

3!^%   40- Year  Gold  Debenture  Bonds  of  1902 2,047,000  00 


$2,102,000  00 
During  the  year  there  were  issued  under  circular  dated  May 
22  1907,  5%    10-Year  Gold  Debenture  Bonds  convertible 
into  Stock  at  par  on  and  after  June  1  1911  (including  pay 
ment    of    subscriptions    amounting    to    $111,750  00,    for 
which  Bonds  have  since  been  issued) 12,872,750  00 


Total  issued,  plus  paid  subscriptions,  at  January  31  1908$14.974.750  00 


CAPITAL  STOCK. 

On  JanuaryI31   1907  the  outstanding  Capital    Stock  cf  the 

Company  amounted   to $63,572,800  00 

There  has  since  been  issued  under  Circular  of  December  10 

1906  to  stockholders  at  par 1,594,600  00 

Total  Capital  Stock  issued  as  per  Balance  Sheet $65,167,400  00 

Authorized  against  the  above   $55,000  Debentures  of  1892, 

which  are  convertible  into  stock  at   120 45,833  33 

Authorized  against  the  par  of  the  Convertible   Debentures  of 

1907 12,872,750  00 

Not  yet  issued 1,914,016  67 

$80,000,000  00 


ACCRUED   INTEREST   ON   DEBENTURES. 

This  account,  as  its  name  implies,  is  the  full  amount  of 
interest  accrued  to  January  31  1908  on  all  classes  of  the 
Company's  debentures  then  outstanding. 

UNCLAIMED   DIVIDENDS. 

This  account  represents  the  full  amount  unpaid  on  all 
dividends  declared  and  payable  to  January  31  1908,  inclu- 
sive— the  addresses  of  a  few  stockholders  being  unknown. 

ACCOUNTS  PAYABLE. 

This  account  includes  all  unpaid  audited  indebtedness. 

At  the  close  of  business  on  January  31  1908  the  unpaid  vouch- 
ers on  hand — none  of  which  were  then  due  under  the  terms 
of  purchase — amounted  to $89,121  15 

Between  January  31  and  February  27  1908,  the  date  of  closing 
the  general  books,  additional  liabilities  belonging  to  the  past 
year  were  audited  amounting  to 1,670,396  32 

Total  as  per  Balance  Sheet $1,759,517  47 

During  the  year  the  average  amount  of  unpaid  vouchers 
carried  over  monthly — by  keeping  the  books,  other  than  the 
cash  book,  open  a  sufficient  time  to  include  each  month's 
obligations  in  that  particular  month — was  about  $2,150,000. 

Respectfully    submitted, 

HENRY   W.   DARLING,   Treasurer. 
EDWARD  CLARK,  General  Auditor. 


CONSOLIDATED  BALANCE  SHEET  OF  JANUARY  31    1908. 

ASSETS. 

Patents,  Franchises  and  Good  WI1L..    ..  ._._  $100 

Cash 12 .250 ,720  92 

Stocks  and  Bonds $18,000,089  85 

Real  Estate  (other  than  factory  Plants) 541,900  50 

Notes  and  Accounts  Receivable 29,857,726  84 

Work  In  Progress 1,276,294  22 


Merchandise  Inventories — 

At  Factories $18,339,652  06 

At  General  and  Local  Offices.  _      2,422,678  59 
Consignments 234 .725  16 


$49,676,011  41 


20,997,055  81 


70,673,067  22 


Factory  Plants  (including  all  lands,  buildings 

and  machinery) $12,900,000  00 

Copper  Mining  Investment 2,701,976  00 

15,601.976  00 


LIABILITIES. 

5%  Gold  Coupon  Debentures  of  1892 $55,000  00 

;}',"„  "  "  of  1902 2.047,000  00 

5%  "  "  of  1907 12,872,750  00 

Accrued  Interest  on  Debentures 108,791  67 

Accounts  Payable 1,759.517  47 

Unclaimed  Dividends 1,469  86 

$16,844,529  00 

Capital  Stock  Issued 65,167.400  00 

Surplus 16,513,836  14 

$98,525,765  14 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  OF  JANUARY  31  1908 

EXPENSES. 

Cost  of  Sales  (including  depreciation  of  Plants  $3,745,989  06)  -$65,536,305  06 

Interest  on  Debentures 362.029  63 

Profit  for  the  current  year 6.586.653  37 

$72,484,988  06 

Dividends  paid  in  Cash $5,183,614  00 

Surplus  at  January  31  1908.  carried  forward  to  next  year.-   16.513.836  14 

$21,697,450  14 

FAIiNINGS. 

Sales $70 .977 ,168  46 

Royalties,  Dividends,  Bond  Interest,  re- 
adjustment in  Stocks  and  Bonds  account, 
and  Sundry  Profits $1,010,961  63 

Interest  and  Discount 487,079  0-! 

1,498.040  67 

Profit  on  sales  of  Stocks  and  Bonds 9,778  93 

$72,484,988  06 

Surplus  brought  over  from  last  year $15,110,796  77 

Profit  for  the  year  ending  January  31  1908 6.586.653  37 

$21,697,450  14 

CONSOLIDATED   BALANCE  SHEET  OF  AFFILIATED  COMPANIES 
JANUARY   31ST   1908. 

ASSETS. 

Property  Accounts $4,523,284  93 

Patents,  Franchises  and  Good  Will 3  00 

Current  Assets — 

Merchandise,  Material  and  Supplies $2,560,100  01 

Work  In  Progress 114,389  20 

Notes  and  Accounts  Receivable 1,642,752  98 

Stocks  and  Bonds % 7,426  70 

Cash 301,782  43 

4,626,451  32 

Discounted  Paper 246  48 

$9,149,985  73 
LIABILITIES. 

Capital  Stocks $4,015,000  00 

Bonds    535,000  00 

Current  Liabilities 223.382  42 

General   Electric  Company 2,860,935  66 

Surplus — 

As  at  January  31st  1907 $1,309,982  23 

Add  profits  for  year $365,438  94 

Less  dividends 160 ,000  00 

205,438  94 

1.515,421  17 

Endorsements 246  48 

$9,149,985  73 

HENRY  W.  DARLING,  Treasurer. 
EDWARD  CLARK,  General  Auditor. 


$98,525,765  14 


PRICE,  WATERHOUSE  &  COMPANY,  CHARTERED  ACCOUNTANTS 
New    York,    Chicago,    St.     Louis,    Pittsburgh,    San    Francisco. 
Seattle,   Montreal,   London,   Melbourne,   Mexico. 

54    William   Street,   New    York,   April  21    1908. 
To  the  Board  of  Directors  of  the  General  Electric  Company, 
44  Broad  Street,  New  York  City. 

We  have  examined  the  books  of  the  General  Electric  Com- 
pany, in  which  are  incorporated  also  the  accounts  of  the 
Edison  General  Electric  Company,  the  Thomson-Houston 
Electric  Company  and  the  Stanley  G.  I.  Electric  Manufac- 
turing Company;  and  we  find  that  the  Balance  Sheet  and 
the  Profit  and  Loss  Account  (see  above)  are  correctly  pre- 
pared therefrom. 

We  have  also  examined  the  books  of  the  Affiliated  Com- 
panies owned  by  the  General  Electric  Company  (except  in 
the  cases  of  Foreign  Selling  Companies,  the  accounts  of 
which,  as  certified  by  Local  Auditors,  we  have  accepted), 
and  find  that  the  Consolidated  Balance  Sheet  of  these  Com- 
panies (see  above),   is  correctly  prepared  therefrom. 

We  have  satisfied  ourselves  that  during  the  year  only 
actual  Additions,  Extensions  and  Replacements  have  been 
charged  to  Capital,  while  ample  provision  has  been  made  for 
Renewals  and  Depreciation;  and  that  all  expenditures  in 
connection  with  Patents  and  Patent  litigation  have  been 
charged  against  the  Earnings  of  the  year. 

We  are  satisfied  that  the  valuations  of  Materials  and  Sup- 
plies and  Manufactured  Products  on  Hand,  and  of  Uncom- 
pleted Contracts  as  certified  by  the  responsible  Officials,  have 
been  carefully  and  accurately  made  at  or  below  cost,  proper 
provision  having  been  made  for  reduction  to  market  values 
of  materials  bought  at  higher  prices  and  for  those  goods  which 
are  either  obsolete  or  not  readily  salable. 

Full  provision  has  been  made  for  Bad  or  Doubtful  Notes 
and  Accounts  Receivable  and  for  all  ascertainable  Liabilities. 

We  have  verified  the  Cash  and  Stocks  and  Bonds  by  actual 
inspection  or  by  proper  certificates  and  are  of  the  opinion  that 
the  aggregate  value  placed  on  the  Stocks  and  Bonds,  the  de- 
tails and  character  of  which  are  stated  on  the  preceding 
page,  is  fair  and  conservative. 

And  we  certify  that  the  Accounts  and  Statements  herein 
submitted,  in  our  opinion,  set  forth  the  true  financial  con- 
dition of  the  Company  on  January  31  1908  and  that  the 
statements  of  Profits  for  the  year  ending  on  that  date  are 
correct. 

PRICE,   WATERHOUSE    &  COMPANY', 

Chartered  Accovntants. 
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— Wm.  A.  C.  Ewen,  the  railroad  bond  specialist,  has  re- 
moved from  his  quarters  in  the  First  National  Bank  Building, 
2  Wall  St.,  to  a  larger  and  more  attractive  suite  of  offices 
at  74  Broadway.  Mr.  Ewen  was  Treasurer  of  the  Duluth 
South  Shore  &  Atlantic  Ry.  prior  to  1890;  he  became  Comp- 
troller of  the  East  Tennessee  Virginia  &  Georgia  Ry.  system 
in  1892  and  later  was  retained  as  ass'stant  to  the  Richmond 
Terminal  reorganization  committee.  Upon  the  incorpora- 
tion of  the.  Southern  Railway,  Mr.  Ewen  was  elected  Secre- 
tary, from  which  office  he  resigned  in  1895  to  take  charge  of 
the*  reorganization  of  the  Central  of  Georgia  Ry.  system; 
subsequently  he  reorganized  the  Charleston  &  Western  Caro- 
lina Ry.  and  as  its  Vice-President  operated  the  latter  until 
the  property  was  sold  to  the  Atlantic  Coast  Line  in  1898, 
when  he  res'gned  to  enter  business  as  a  bond  dealer.  Mr. 
Ewen  makes  a  specialty  of  underlying  "closed  mortgage' 
railroad  bonds. 

— N.  W.  Harris  &  Co.  of  New  York  and  Boston  are  pub- 
licly offering  for  investment  $2,500,000  Union  Electric  Light 
&  Power  Co.  (St.  Louis,  Mo.)  refunding  and  extension  mort- 
gage 5%  bonds,  due  1933,  at  93^  and  interest,  netting  the 
investor  5}4%.  This  price  is  made  subject  to  sale  and 
advance  without  notice.  The  company  owns  and  controls 
practically  the  entire  central  station  electric  light  and  power 
business  of  St.  Louis,  which  is  now  the  fourth  largest  city  in 
the  United  States,  and  has  about  720,000  population.  The 
gross  earnings  of  the  company  have  doubled  in  four  years 
from  $1,422,896  in  1903  to  $2,855,417  in  1907.  Full  par- 
ticulars of  this  investment  appear  in  the  film's  advertisement 
in  to-day's  issue  and  many  facts  relating  to  the  property  are 
given  in  our  "General  Investment  News"  department. 

— The  banking  house  of  Wm.  A.  Read  &  Co.,  25  Nassau 
Street,  with  offices  in  Boston,  Chicago  and  Baltimore,  are 
offering  on  another  page  a  list  of  high-grade  investment 
bonds.  The  municipals  include  New  York  State  High- 
way gold  4s,  due  1958,  State  of  Alabama  renewals  4s,  due 
1956,  City  of  Winnipeg  school  district  4s,  due  1941,  and 
New  York  City  interchangeable  exempt  4J^s,  due  1957; 
also  Chicago  &  North  Western  Ry.  general  mortgage  regis- 
tered 3J/£s;  Buffalo  Rochester  &  Pittsburgh  gold  4>£s,  due 
1957;  St.  Louis  Iron  Moutain  &  Southern  equipment  5s, 
due  1909-1914;  and  Interborough  Rapid  Transit  6%  gold 
notes,  due    1911. 

Several  of  the  issues  are  legal  investments  for  savings 
banks  and  trust  funds  in  New  York. 

— The  Boston  banking  house  of  Tucker,  Anthony  &  Co., 
53  State  St.,  have  opened  a  New  York  office  in  the  Blair 
Building,  at  24  Broad  St.,  under  the  management  of  Walter 
Abbott.  The  firm  has  private-wire  connections  for  the  use 
of  customers  with  New  York,  Philadelphia,  Boston,  Hart- 
ford, New  Haven  and  New  Bedford.  Tucker,  Anthony  & 
Co.  are  members  of  the  Boston  and  New  York  Stock  Ex- 
changes. 

— Investors  are  offered  an  opportunity  to  day  to  purchase  the 
remaining  unsold  portion  of  $3,124,700  City  of  Pittsburgh 
funding  and  improvement  4^%  coupon  bonds  which  the 
municipality  lately  awarded  to  Kountze  Bros.,  120  Broad- 
way, and  N.  W.  Harr's  &  Co.,  Pine  St.  corner  William,' 
New  York.  These  bonds  are  legal  investments  for  savings 
banks  and  trust  funds  in  New  York,  Massachusetts  and  Con- 
necticut. 

— The  firm  of  Jamison,  Stanley  &  Co.,  at  St.  Joseph,  Mo., 
has  been  formed  to  deal  in  bonds  and  local  securities.  Mr. 
Jamison  is  a  member  of  the  jobbing  firm  of  Jamison  Bros.  & 
Johntz,  Kansas  City.  Mr.  Stanley  is  also  from  Kansas  City, 
where  he  has  been  a  member  of  the  law  firm  of  Thomson, 
Stanley  &  Price. 

— Monroe  R.  Rothschild,  member  of  the  New  York  Stock 
Exchange,  and  Joseph  G  Mayer  have  formed  a  co-partnership 
under  the  firm  name  of  Rothschild  &  Co.,  25  Broad  St.,  suc- 
ceeding the  old  concern  of  Monroe  R.  Rothschild.  A  com- 
mission business  is  stocks  and  bonds  will  be  transacted. 

— At  99  and  interest,  Bond  &  Goodwin,  111  Broadway, 
New  York,  will  sell  American  Locomotive  Co.  5%  coupon 
notes,  due  1910,  yielding  the  purchaser  5}4%.  Bond  & 
Goodwin  will  also  accept  orders  for  these  notes  at  35  Con- 
gress St.,  Boston,  and  234  La  Salle  St.,  Chicago. 

— The  circular  of  Messrs.  A.  B.  Turner  &  Co.,  24  Milk  St., 
Boston,  for  May  1908  presents  an  attractive  list  of  stocks, 
especially  New  England  mill  stocks,  which  on  present  prices 
will  net  anywhere  from  5%  to  18%  on  the  investment.  The 
firm  mak(  s  a  specialty  of  mill  stocks. 

— The  stock  and  bond  house  of  Colston,  Boyce  &  Co., 
Baltimore;  is  occupying  handsome  banking  rooms  at  No.  7 
North  Calvert  Street.  It  will  be  remembered  that  this  house 
took  over  the  bond  investment  business  of  the  old  firm  of 
Wilson,  Colston  &  Co. 

— Searing  &  Co.,  bankers,  7  Wall  St.,  this  city,  have  estab- 
lished an  uptown  office  at  139th  St.  and  8th  Ave.,  to  be 
known  as  the  firm's  "Eighth  Avenue  Branch."  John  Kirk- 
patrick  is  the  manager. 

— Douglas  Fenwiek  and  James  C.  Rogerson  this  week 
opened  offices  at,  34  Wall  St.  under  the;  firm  name  of  Fenwiek 
&  Rogerson.  The  new  concern  will  deal  in  Government, 
municipal  and  railroad  bonds. 


3£Ixje  (Bommzxtml  ipmses* 

COMMERCIAL   EPITOME. 

Friday  Night,  May  Sth,   1908. 
A  more  cheerful  feeling  in  the  financial    world  is  reflected 
to  some  extent  in  the  domain  of  general  trade,  though  tran- 
sactions have  not  materially  increased.     Prices  of  merchan- 
dise in  general  have  been  pretty  steady. 


Stocks  of  Merchandise. 

Lard tierces 

Cocoa bags 

Coffee,   Brazil bags 

Coffee,  Java mats 

Coffee,  other bans 

Sugar hogsheads 

Sugar bags,  &c. 

Hides U_-  -No. 

Cotton j : bales 

Ros'n .barrels 

Spirits  turpentine barrels 

Tar ba  rrels 

Sa  1  tnetre bags 

Manila  hemp bales 

Sisal  hemp i ...  bales 

Flour barrels  and  sacks 


.1/01/    1 
1 908 . 


8,345 

10,480 

,243.875 

54,280 

253.869 

none 

none 

10.50C 

94.871 


3.650 
24,675 
68,520 
56,50.) 


April  1 
1908. 

7,856 

12,340 

.344,002 

65,24'. 

227,382 

none 

none 

12.80C 

95,341 


4,325 
22,430 

4,675 
52,200 


Man  1 
1907. 

6,540 

14,875 

3.519,000 

252,811 

236,500 

4,859 

198,059 

3,500 

167,155 

10,500 

1,246 

2,160 

825 

40,220 

5,635 

41,200 


Sat. 
May  delivery....  __8.30 

July  delivery 8.45 

September  delivery 8.60 


LARD  on  the  spot  has  been  easier,  owing  to  continued 
dulness  of  trade  and  liberal  receipts  of  live  hogs.  A  rise 
in  the  market  for  futures  at  the  West,  however,  has  pre- 
vented any  marked  decline  in  spot  prices.  Western  8.40@ 
8.50c.  and  City  83^c  Refined  lard  has  been  weak  for 
Continent  and  steady  for  other  grades.  Trade  has  been 
quiet  and  confined  to  local  jobbing  purchases.  Refined 
Continent  8.90c,  South  America  9%c.  and  Brazil  in  kegs 
lie.  The  speculation  in  lard  futures  at  the  West  has  been 
moderately  active.  Prices  have  shown  some  irregularity, 
but  on  the  whole  the  tone  has  been  firmer,  owing  to  the 
strength  of  the  grain  markets,  buying  by  packers  and 
covering  of  shorts. 

DAILY   CLOSING   PRICES   OF    LARD   FUTURES   IN   CHICAGO. 

Mon.        Tues.         Wed.         Tluirs.      Fri. 
8.45  8.45  8.37H      8  45  SA2H 

8.52"^      8.55  8.45  8.52}-sj      8.52J-2 

8.70  8.72  H      8.62  H      8.7 J  8.70 

PORK  on  the  spot  has  been  steady,  with  trade  moder- 
ately active,  partlv  for  export  account.  Mess  $14  50 @ 
$15  25,  clear  $16  50@$17  25  and  family  $16  50@$17.  Beef 
has  been  quiet  and  steady.  Mess  $13(5)13  50,  packet  $14@ 
$15,  flank  $13@$13  50,  family  $16@$16  75  and  extra 
India  mess  $23  50(5' $24  50.  Cut  meats  have  been  moder- 
ately active  and  general  yesteady;  pickled  hams  10@10?/sC 
and  pickled  bellies,  14@10lbs.,  9@9%c.  Tallow  has  been 
quiet  but  firm  on  small  stocks;  City  5^2@5^c.  Stearines 
have  been  dull  and  easy;  oleo  11@11  i^c  and  lard  10@10J4c. 
Butter  has  been  fairly  active  and  steady;  Creamery  extras 
26J/2C.  Cheese  has  been  quiet  and  easy;  State,  f.  c,  small, 
colored,  fancy,  14J/>c.  Eggs  have  been  quiet  and  firm; 
Western  firsts  16^@17c. 

OIL. — Cottonseed  has  been  quiet  and  firm;  prime  summer 
yellow  433^c.  Linseed  has  been  quiet  and  firmer;  City,  raw, 
American  seed,  43@44c;  boiled  44@46c;  Calcutta,  raw, 
70c.  Lard  quiet  and  easy;  prime  67@70c.  Cocoanut  has 
been  dull  and  weak  on  larger  supplies;  Cochin  7@73^c. 
Ceylon  6}i@6}yic.  Olivequiet  and  steady;  yellow68@75c 
Cod  has  been  moderatley  active  and  steady;  domestic  42 @ 
43c;    Newfoundland    44@45c 

COFFEE  on  the  spot  has  been  more  active  and  firmer. 
Rio  No.  7,  6J£c.  West  India  growths  have  been  moder- 
ately active  and  firm.  Fair  to  good  Cucuta  9@10c  The 
speculation  in  future  contracts  has  been  quiet  but  prices 
have  advanced  moderately, owing  to  buying  by  local  dealers 
and  roasters  and  covering  of  snorts.  Wall  Street  houses 
have  bought  the  distant  months  to  some  extent.  The 
stronger  tone  of  the  spot  market  has  also  had  a  bracing 
effect.  Europe  has  sold  at  times  and  there  has  been  more 
or  less  liquidation,  but  the  offerings  have  been  readily  ab- 
sorbed.     The  closing  prices  were  as  follows: 

May 6. 10c.  | September. 6.15c.  i  January 6.20c. 

June 6.10c.  I  October 6.15c.  I  February 6.20c. 

July 6.15c.  | November    .. 6.30c.  | March 6.25c. 

August..    6.15c.  !  December 6.20c.  |April ' 6.25c 

SUGAR. — Raw  has  been  quiet  and  easier.  Centrifugal, 
96-dcgrees  test,  4.36c,  muscovado,  89-degrees  test,  3.8tfc, 
and  molasses,  89-degrees  test,  3.61c  Refined  has  been  active 
and  fiun.  Granulated  5.35@5.40c  Spices  and  teas  have 
been  moderately  active  and  generally  steady. 

PETROLEUM. — Refined  has  been  in  moderate  demand 
and  steady  Refined  barrels  8.75c,  bulk  5c.  and  cases 
10.90c  Gasoline  has  been  fairly  active;  86  degrees  in  100- 
gallon  drums  20c,  drums  $8  50  extra.  Naphtha  has  been 
moderately  active  and  steady;  73@76  degrees  in  100-gallon 
drums  17c,  drums  $8  50  extra.  Spirits  of  turpentine  has 
been  quiet  and  easier  at  46c  Rosin  has  been  dull  and 
steady;    common  to  good  strained  $3  60. 

TOBACCO. — Trade  in  domestic  leaf  has  continued  quiet. 
Manufacturers  are  still  buying  on  &  hand-to-mouth  scale, 
believing  that  supplies  can  be  replenished  at  lower  prici  s 
later  on.  The  tone  of  the  market,  however,  has  been  firm. 
Sumatra  and  Havana  have  been  quiet   and  firm. 

COPPER  has  been  quiet  and  steady;  lake  12%@l2J4c; 
electrolytic  12%@12%c  Lead  dull  and  firmer  at  4.20@ 
4.25c  Spelter  dull  and  firm  at  4.55@,4.65c  Tin  dull  and 
easier;  Straits  30%c  Iron  quiet  and  steady;  No.  1  North- 
ern  $17  25@$17  75;     No.    2   Southern   $16  25@$16  75. 
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COTTON. 

Friday  Night,  May  8  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
59,126  bales,  against  58,162  bales  last  week  and  58,955 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,674,056  bales,  against  9,325,641 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,651,585  bales. 


Receipts  at — 

Sat. 

Mori. 

Tues. 
5,958 

Wed. 
3,058 

Thurs. 

Fri. 

Total. 

Galveston 

7,468 

2,637 

4,492 

3,100 

26,713 

Port  Arthur 









Corp.  Christi,&c. 













New  Orleans 

4,073 

700 

3,390 

2,570 

3,434 

2,604 

16,771 

Mobile    

178 

496 

1,890 

452 

576 

112 

3,713 

Pensacola 











Jacksonville,  &c. 

50 

19 

69 

Savannah  

1,093 

1,633 

878 

742 

1,190 

782 

6,318 

Brunswick 











Charleston     

208 

104 

266 

20 

37 

10 

645 

Georgetown 



36 





36 

Wilmington 

255 

84 

312 

185 

146 

99 

1,081 

Norfolk 

283 

186 

611 

281 

1,063 

336 

2.760 

N'port  News,  &c. 













New  York 

48 



_ 

48 

Boston 

35 





44 

79 

Baltimore    





.  _    . 

621 

621 

Philadelphia 

27 

2 

93 

150 

272 

Totals  this  wk . 

13,633 

5,875 

13,352 

7,308 

11,125 

7,833 

59,126 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
May  8. 


Galveston 

Port  Arthur 

Corpus  Christi,  &<• 

New  Orleans 

Mobile 

Pensacola    

Jacksonville,    &c_ 

Savannah    

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

Newport  News,&c 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


1907-08. 


This 
week. 


26,713 


16,771 
3,713 

"~69 
6,318 

"645 

36 

1,081 

2,760 

""■48 

79 

621 

272 


59,126 


Since  Sep 
1  1907. 


7,674,056 


1906-07. 


This 

week . 


24,468 

2,987 

11,032 

2,015 

533 

9,178 
211 
233 

*2",07i 
6,616 

165 
332 
716 
219 

60,776 


Since  Sep 
1   1906. 


3,760 

132 

71 

2,189 

247 

135 

7 

1,413 

168 

145 

1 

317 

541 

38 

21 

70 

56 

7 


Stock. 


,748 
,823 
,006 
,733 
,368 
,118 
,  195 
,026 
,379 
,497 
,093 
,399 
,927 
,066 
,044 
,329 
.911 
,677 


9,325,641 


1908. 

83 

,618 

143,895 
12,231 

57 
13 

,545 
725 
,688 

2 

21 

720 
403 

91 
6 
7 
1 

442 

020 
496 
245 
683 

1907. 

132,773 

121,069 

12,219 

4~7",454 

370 

8,081 

7,171 
22.037 

1,249 

171  ,753 

10,898 

9,807 

1,483 

546.364 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

Pt.  Arthur,  &c. 
New  Orleans- 

Mobile 

Savannah  

Brunswick 

Charleston ,  &c 
Wilmington 
Norfolk  .__ 
N'port  N.,  &c 
All  others 

Total  this  wk_ 

Since  Sept.  1. 


1908. 

1907. 
24,468 

1906. 

1905. 

1 904 . 

26,713 

19,490 

32,909 

5,722 

2,987 

362 

15,518 

16,771 

11,032 

17,105 

33,202 

13,034 

3,713 

2,015 

1,466 

4,038 

373 

6,318 

9,178 

15,994 

29,160 

4,381 

211 

1,261 

2,248 

681 

233 

550 

1,026 

74 

1,081 

2,071 

2,411) 

5,976 

41 

2,760 

6,616 

7,712 
178 

14,877 
1.729 

989 

1,089 

1,965 

2.914 

7,892 

898 

59,126 

60,776 

69,446 

148,575 

25.512 

7,674,056 

9,325,641 

7,195,152 

8,690.592 

6,927,627 

1903. 


18.276 

1,138 

21,211 

1,486 

4,594 

683 

33 

54 

6,052 

287 

3,926 


58,615 
7.431,999 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  92,800  bales,  of  which  21,135  were  to  Great  Britain, 
13,940  to  France  and  57,725  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week 

ending 

May  8 

190S. 

FromTSe.pl.  1  1907  lo  May 

8  1908. 

Exports 
tfrorn — 

Exported  to 

Exported  to — 

Great 

Conti- 

Great 

Conti- 

Britain 

Franct 

nent. 

Total. 

Britain. 

France. 

nent 

Total. 

Galveston 

6,290 

9,659 

25,738 

41,687 

884,672 

323,341 

847,213 

2,05o,226 

Port  Arthur 

48,024 

60,476 

108,500 

Corp.Christi,&c 

2,895 

2,895 

New  Orleans- _ 

12,750 



23.024 

35,774 

792,365 

225,023 

632,744 

1,650,132 

Mobile  -- 



2,723 

2,723 

67,409 

55,291 

110.062 

232,762 

Pensacola 





43,729 

48,614 

67,444 

159,787 

Fernandina    _  _ 

_ 



Savannah  



1,558 

2,756 

4,314 

162,780 

89,821 

603,487 

856,088 

Brunswick 





87.707 

87,208 

174,915 

Charleston 





10,408 

34,050 

44,458 

Wilmineton 





122,757 

28,520 

313,067 

464.344 

Norfolk  -. 

100 



368 

468 

27.3S5 

6,598 

33.983 

Newport  News 





1,636 

1.636 

New  York 

549 



5,489 

6,038 

229,037 

31,313 

266,647 

526,997 

Boston   - 

315 

100 

415 

133,141; 

10,320 

143,466 

Baltimore 

925 



250 

1,175 

40.714 

4,049 

62,992 

107.755 

Philadelphia  _  - 

20G 

206 

40,130 

11,889 

52,019 

Portland,  Me_. 

1 

;  1 

San  Francisco. 



48,472 

48,472 

Seattle    

70.472 

70.472 

Tacoma 



30,085 

30,085 

Portland,  Ore 

1,050 

1,050 

Pembina  ..   __ 



Detroit-  -r 

21,135 

13,940 

57,725 

92,800 

2,111 



2,111 

Total 

2,694,011 

805,972 

3,267.174 

6,767.154 

Total  1906-07. 

57,679 

110 

24,499 

82,288 

3,571,140 

879,992 

3,405.193 

7,856,325 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New   York. 


On  Shipboard,  Not  Cleared  for — 

Great 

Ger- 

Other     Coast- 

Leaving 

May  8  at — 

Britain. 

France 

many. 

Foreign 

wise. 
626 

Total. 

stock. 

New  Orleans.  _ 

8,834 

4,990 

7,796 

9,404 

31,650 

112,245 

Galveston 

10.902 

13,911 

13,468 

2,614 

3,434 

44,329 

39,289 

Savannah  



974 

-■_- 

700 

1.674 

55,871 

Charleston    — 









500 

500 

13,188 

Mobile  - 

4,300 

357 

4,657 

.  7,574 

Norfolk 

13,727 

13.727 

7,676 

New  York 

700 

150 

800 

1,600 

3,250 

87,770 

Other  ports  — 

1,100 



400 

25t 



1,750 

17,119 

Total  1908__ 

21,536 

23.351 

23,438 

13,868 

19,344 

101,537 

340,732 

Total  1907-- 

14,564 

14,054 

37,591 

25,105 

21.230 

112.544 

433,820 

Total  1906. - 

18,099 

10,478 

50,519 

26,460 

22,854 

128,410 

411,279 

Speculation  in  cotton  for  future  delivery  has  been  more 
active  at  a  sharp  advance.  The  rise  was  due  largely  to 
unfavorable  weather  reports,  a  strong  and'active  Liveipool 
market,  where  the  spot  sales  have  ranged  daily  from  12,000 
to  20,000  bales,  and  finally  to  aggressive  buying  by  Wall 
Street  bull  interests.  Temperatures  at  times  have  been 
rather  low  in  parts  of  the  Southwest,  where  light  frosts 
have  indeed  occurred,  and  rather  cool  conditions  have  also 
prevailed  in  parts  of  the  central  and  eastern  sections  of  the 
belt.  Moreover,  at  points  in  Mississippi,  in  Alabama  and 
Florida  the  rains  at  times  have  been  heavy.  Indeed,  over 
considerable  tracts  of  the  belt  the  weather,  according  to  not 
a  few  reports,  has  been  too  cold  and  rainy.  At  the  same 
time,  it  is  the  general  belief  that  certain  prominent  Wall 
Street  interests  have  bought  persistently  and  aggressively, 
causing  a  steady  advance,  to  which  the  covering  of  what 
looked  like  a  somewhat  over-extended  short  interest  has 
largely  contributed.  For  a  considerable  period  it  is  believed 
a  good  many  operators,  especially  at  the  South,  sold  both 
the  summer  and  fall  months  for  short  account,  owing  to  the 
favorable  weather  which  then  prevailed,  and  also  because  of 
the  dulness  of  trade,  the  result  apparently  being  the  forma- 
tion of  a  large  short  interest,  part  of  Which,  it  is  understood, 
consisted  of  sales  against  the  actual  cotton  at  the  South. 
Then  came  a  period  of  more  or  less  unfavorable  weather, 
the  revival  of  activity  in  the  spot  trade  at  Liverpool  and 
somewhat  better  reports  in  regard  to  the  dry  goods  trade  and 
an  increasing  number  of  buying  orders  for  both  sides  of  the 
account.  At  one  time  during  the  week  there  was  talk  of 
the  possibility  of  political  troubles  in  India  and  for  a  moment 
it  had  some  effect  here.  But  it  was  only  for  the  moment 
being  silenced  by  a  rise  in  the  stock  market  both  at  home 
and  abroad  and  an  advance  in  British  consols.  Of  late 
Liverpool  has  been  a  free  buyer  and  the  South  has  also 
bought  quite  heavily  in  covering  shorts.  Indeed  at  one 
time  there  were  rumors  that  private  settlements  of  short 
contracts  had  been  made  here  for  Southern  account.  Real- 
izing of  profits  at  home  and  abroad  has  given  prices  occa- 
sional setbacks,  but  on  the  whole  the  tone  has  been  strong, 
owing  to  buying  either  to  cover  shorts  or  else  for  long  ac- 
count, in  the  belief  that  prices  were  entitled  to  a  rally  after 
so  prolonged  and  severe  a  decline  as  that  which  recently 
occurred.  The  Wall  Street  manipulation,  however,  cannot 
be  ignored  as  a  telling  factor  in  the  rise.  The  season,  too, 
seems  to  have  arrived  when  what  are  popularly  known  as 
weather  scares  are  not  unlikely  to  have  more  or  less  influ- 
ence, if  only  for  the  moment,  on  the  course  of  prices.  To- 
day prices  declined,  owing  to  fair  and  warmer  weather  and 
realizing  of  profits,  partly  for  Wall  Street  bulls.  Liverpool 
and  the  South  were  also  sellers,  some  May  notices  were  issued, 
and  local  traders  put  special  pressure  on  July.  Liverpool 
spot  sales,  however,  continued  large,  reaching  15,000  bales, 
and  in  the  later  business  Liverpool  again  became  a  buyer. 
Spot  cotton  has  been  quiet.  Middling  uplands  closed  at 
10.55c,  an  advance  for  the  week  of  35  points. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1.25  on 

Strict  good  mid 0.75  on 

Good   middling 0.50  on 

Strict  middling 0.25  on 


Middling Basis 

Strict  low  mid, - -c. 0.30  off 

Low  middling 1.00  off 

Strict  good  ord 1.50  off 


Good  mid.  tinged. .      Even 
Strict  mid. tinged  c.0.20  oil 

Middling  tinged 0.30  off 

Strict  low  mid.  ting.  1.00  ofl 


Good  ordinary 2.00  oft  Low  mid.  tinged — 1.50  off 

Strict  g'd  mid.  tgd-0.35  onlMiddling  stained.. .1.25  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

May  1  to  May  8 —  Sat.       JVlon.     Tues.     Wed.    Thurs 

Middling  upland 10.20     10.40 


10.40      10.45      10.55 


Fri. 

10.55 


NEW   YORK    QUOTATIONS    FOR   32   YEARS. 

1908  c 10  .55  1 1900. c 9.88  1 1892 _c_  _..  7.38  1 1884. c 11.69 

1907 11.9011899-    ...  6.25  |  1891 ---  8.94|1883 .11.00 

1906 11.80  11898 6.38  |  1890 11.94  11882 12.38 

1905 8.1511897  .     .  7.75|1889 11.06|1881 10.56 

1904 13.8011896  _.  ,  8.3111888 10.06  |  1880 11.81 

1903 11.15  1 1895.  .     .  6.81  118  87 10.94  1 1879 12.44 

1902 9.62(1894...  ...  7.2511886 .  9.31|1878 10.62 

1901 8.06  11893 7.81  1 1885 10.88  1 1877 10.88 

MARKET   AND    SALES    AT    NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot 

and  Contract. 

Export 
500 

"200 
700 

Con-: 
surri'n 

30 
100 

226 
300 
735 

1,391 

Con- 
tract . 

3".i66 

1~,466 
1,900 

6,400 

Total. 

Saturday.  _ 

Monday 

Tuesday.  _. 
Wednesday 
Thursday  ' 
Friday- 

Quiet  . - 

Quiet  20  pts  adv__- 

Qulet ... 

Quiet  5  pts  adv 

Quiet  10  pts  adv 

Steady . 

Firm     

Steady . 

Steady •- 

Steady 

Firm 

Steady . 

530 

3,200 

226 

300 

2,135 

2,100 

Total 

8,491 

l>.t. 
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FUTURES. — The   highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

1908 

84  2.000 

X  ,000 

75,000 


May  S — 

Stock  at  Liverpool bales . 

Stock  at  London 

Stock  at  Manchester 


1907. 

1,246,000 

9,000 

90,000 


1906. 
986,000 
12,000 
69,000 


1905 

824,000 

12,000 

52,000 


Total  Great  Britain  stock 925,000   1,345,000   1,067,000       888,000 


Stock  at  Hamburg 20,000 

Stock  at  Bremen 446,000 

Stock  at  Antwerp 

Stock  at  Havre 224,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 50 ,000 

Stock  at  Genoa 38 ,000 

Stock  at  Trieste 21 ,000 


3  ,ooo 
437,000 

25sf,666 

3,000 
15,000 
86,000 
21,000 


13,000 

228,000 

147,000 

4,000 

9,000 

33,000 

8,000 


11,000 

315,000 

1 ,000 

122,000 

3,000 

29,000 

62,000 

4  .000 


Total  Continental  stocks 803,000       824,000       442,000       547,000 


Total  European  stocks 1 ,728 .000 

India  cotton  alloat  for  Europe 124,000 

American  cotton  afloat  for  Europe  249  .438 

Egypt  Brazil,  &c. .afloat for  Europe  29,000 

Stock  In  Alexandria,  Egypt 193,000 

Stock  in  Bombay,  India 599,000 

Stock  In  U.  S.  ports 442,269 

Stock  In  U.  S.  interior  towns 371,818 

U.  S.  exports  to-day 4,584 

Total  visible  supply 3,747,109  4 

Of  the  above,  totals  of  American  and  other 
American — 

Liverpool   stock bales.     712,000   1 

Manchester  stock 64,000 

Continental  stock 715,000 

American  afloat  for  Europe 249,438 

U.  S.  port  stocks 442,269 

U.  S.  interior  stocks 371,818 

17.  S.  exports  to-day 4,584 


,169,000 
194.000 
330,902 
50,000 
144,000 
804,000 
546,364 
346,425 
4,660 


1,509.000 

143,000 

321,055 

40,000 

118,000 

1.070,000 

539,689 

334,644 

5,634 


1,435.000 

67,000 

421,000 

28,000 

186,000 

864,000 

825,996 

402,862 

18,198 


589,351    4,081,022   4,048,056 
descriptions  are  as  follows: 


118,000 
75,000 
755,000 
330,902 
546,364 
346,425 
4,660 


871 .000 
60,000 
399,000 
321,055 
539,689 
334,644 
5,634 


741,000 
42,000 
511,000 
421,000 
625,996 
402,862 
18,198 


Total  American 2 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 

London  stock 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egypt.  Brazil,  &c..afioat-- 
Stock  in  Alexandria,  Egypt 
Stock  In  Bombay.  India  — 


559,109   3,176,351    2,531,022    2,762,056 


--- 


130,000 

8,000 

1 1  ,000 

88,000 

124.00(1 
29,000 

199.000 

599,000 


128,000 

9.00(1 

1 5 ,000 

69,000 

194, 000 

50,(100 

144,000 
804,000 


115,000 

12,000 

9,000 

43,000 

143,000 

40,000 

1  18,000 

1  ,070,001) 


83 ,000 
12,000 
10,000 
36,000 
07,000 
28.000 
186,000 
864,000 


Total  East  India,  &c 1,188,000   1,413,000    1,550,000    1,286,000 

Total  American 2,559,109   3,176.351    2.531,022   2,762,056 

Total  visible  supply 3,747.109   4,589,351    4,081,022   4,048.056 


Middling  Upland,  Liverpool. 

Middling  Upland,  New  York 

Egypt,  Good  Brown,  Liverpool.. 
Peruvian.  Rough  Good,  Liverpool 

Broach,   Fine,   Liverpool        

Tlnnevelly,  Good,  Liverpool 


5.69d.  6.75d.  6.18d.  4.36(1. 

11.55c.  11.90c.  11.95c.  8.150. 

8d.  11    15  -16d.  11  ',(1.  7%d. 

9.50(1.  ll.OOd.  8.75d.  10.00(1. 

5  l-16d.  6d.  5  ■',(!.  1  i,,| 

5d.  5%d.  5  9-16d.  4  3-16(1 


Continental  imports  for  the  past  week  have  been  104,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  139,068  bales,  a  loss  of  842,242  bales  from  1907,  a  de- 
crease of  333,913  bales  from  1906,  and  a  loss  of  300,947 
bales  from   1905. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  22,824  bales  and  are  to-night  25,393 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  13,494  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 

1907-08 1906-07 

Mail  8 —  Since  Since 

Shipped —  Week.  Sept.  1.  Week.  Sept.  1. 

Via  St.  Louis 4,018  380,022  7,374  734,009 

Via  Cairo 3,348  179,982  1,184  207,551 

Via  Rock    Island 549  30,788  1,838  77,416 

Via  Louisville 354  46,110  1,317  77,652 

Via  Cencinnatl 859  45,142  362  50,551 

Via  Virginia  points 698  85,565  867  114.420 

Via  other  routes,  &c 861  206,287  1.002  303,359 

Total  gross  overland 10,687  973,896  13,944  1,564,958 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston.  &c.__    1,020  96,095  1,432  155,961 

Between  interior  towns 427  61,305  468  91,482 

Inland,  &c,  from  South 1,289  55,028  644  53,539 

Total  to  be  deducted 2,736       212,428  2,544       300,982 

Leaving  total  net  overland _a__   7,951       761,468  11,400   1,263.976 

a  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  7,951  bales,  against  11,400  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
502,508  bales. 

1907-08 1906-07 

In  Sight  and  Spinners'                                      Since  Since 

Takings.                            Week.         Sept.  1.  Week.         Sept.  1. 

Receipts  at  ports  to  May  8 59.126      7,674,056  60,776     9,325,641 

Net  overland  to  May  8 7.951          761,468  11,400      1,263,976 

Southern  consumption  to  May  8 ..  .    41,000      1,665,000  48,000      1,706,000 

Total    marketed 108,077   10,100,524     120,176  12,295,617 

Interior  stocks  In  excess *22.824  291.235      *24,639         250,149 

Came  Into  sight  during  week. ..   85.253 95,537 

Total  In  sight  May  8 10,391,759       ..      __    12.545,766 

North,  splnn's  takings  to  May  8..    14,469       1,507,607         18,065      2,430,115 

*  Decrease  during  week. 


Movement  into  sight  in  previous  years: 


Week —  lialis.    I      Since  Sept.  I —  Bales. 

1906— May    10 95,187  |  1905-06-May  10 9.948,464 

1905— May   12 171 ,628  1 1 904-05— May  12 11 .654 .950 

1904— May   13 57,556  1 1903-04— May  13 9,490,997 

1903— May  15 80,522  1 1902-03— May  15 10,072,648 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.— Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
May  8. 

Closing  Quotations  for  Middling  Cotton  on 

Sat'dau- 

Monday. 

Tuesday. 

Wed' day . 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah       .    _ 
Charleston    _    _ 

OH 

9  15-16 

9M 

0% 

10 

10  3-16 
OH 

0% 

'oh 
io% 
10.20 
10 '4 

10.65 

10  !  s 

10M 

10 

10 
0% 

10 

10  3-16 

OH 
OH 

OH 

10% 
10.-10 
10% 
10.65 

10    '8 

10Ji 

10'8 

10 

ok 

10  % 
10  5-16 
OH 

OK 

OH 

OK 
10% 
10.40 
Hi''. 
10.70 
10M 
10  5-16 
10H 
10 

OK 

10M 

10% 

OK 

OK 

0H 

OK 

10% 

10.45 

10% 

10.80 

in  '. 

10% 

10% 

10% 

OH 

10% 
10% 
9% 
10 

9% 

10 

Norfolk 

Boston 

Baltimore 

Philadelphia 

Augusta 
Memphis    _    .    - 

St.  Louis 

Houston 

Little  Rock 

10M 
10.20 
10% 
10.45 

OK 
10 

10 

OK 

9% 

lo  H 
10. o5 
10% 
10.80 
10% 
Hi\ 
10% 
10 
OH 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


May — 

Range  _.. 

Closing, - 
June — 

Range  ._. 

Closing,  _. 
July — 

Range  __. 

Closing. .. 
August — 

Range  .-- 

Closing 

October — 

Range  -  _ . 

Closing,  _ 
Nore?nber — 

Range  .  _ 

Closing-  _ 
December — 

Range  -  _ 

Closing 

January — 

Range  -_. 

Closing-  _ 
Tone — 

Spot 

S  Options  _ 


Sat'  day , 
May  2. 

Monday, 
May  4. 

Tuesday. 
May  5. 

Wed'day, 

May  6. 

Thursd'y, 
.\faii  7. 

9. 25-. 38 
9.37    — 

9. 48-. 79 
9. 64-. 68 

9. 70-. 81 
9. 66-. 74 

9. 70. 79 
9.68    — 

9. 64-. 00 
9. 95-. 97 

—   (ffi   — 
9.37    * 

—    @    — 
9.64     * 

—   @    — 
9.65     • 

_    (ffi    — 
9.65    - 

—  (ffi  — 
9.65    * 

8. 67-. 04 
9. 01-. 02 

9. 14-. 57 
9. 39-. 40 

9. 40-. 50 
9. 43-. 44 

9.46. 67 

9. 46-. 47 

9. 42-. 82 
9. 80-. 81 

—    @    — 
8.88     * 

—    @    — 
9.24    - 

—    @    — 
9.27     * 

9. 50. 52 
9.30    — 

—    ©    - 
9.66    * 

8. 30-.  56 
8. 54-. 55 

8. 64-. 86 
8. 70. 71 

8. 65-. 79 
8. 72-. 73 

8. 74-. 92 
8. 74-. 75 

8. 69-. 09 
9.05- .06 

—    'ffi    — 
8. 54-.  56 

—    (ffi    — 
8.70    — 

—    @    — 
8. 72. 74 

_    (ffi    — 
8.74    — 

—  (5)  — 
9.05    — 

8. 31-. 57 
8. 55-. 56 

8. 63-.  86 
8.70  -.71 

8. 65-. 78 
8. 72. 73 

8. 74. 90 
8. 74. 75 

8. 70-. Of 
9. 04. 05 

_    <ffi    _ 
8. 57-. 59 

—    @    - 
8. 72-. 74 

—    (ffi    — 
8. 74-. 76 

—    (ffi    — 
8. 76-. 78 

— .  (ffi  — 
9.07- .09 

Steady. 
Firm. 

Steady. 
Steady. 

Steady. 
Steady. 

Steady. 
Steady. 

Firm. 
Steady. 

Friday, 

May  8. 


9. 75-. 84 
9.65    - 

-  @    - 
9.65    * 

9. 51-. 81 
9. 56. 57 

-  .     5     — 
9.40     ' 

8. 73-. 01 
8. 74-. 75 

-  rffi    _ 
8. 74-. 75 

8.73-.01 
8. 74-. 75 

-  (ffi    — 
8. 76. 78 

Firm. 
Steady. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  indicate  that  rain 
has  been  quite  general  during  the  week,  but  that  while  the 
precipitation  has  been  rather  excessive  in  portions  of  Missis- 
sippi, Alabama  and  Florida,  elsewhere  it  has  as  a  rule  been 
moderate  or  light.  Planting  operations  have  been  delayed 
somewhat  as  a  result  of  the  wet  weather  and  there  have 
been  some  complaints  of  too  low  temperature,  but  at  the 
close  of  the  week  the  weather  is  turning  warmer.  In  Texas 
the  crop  is  reported  to  be  doing  well. 

Galveston,  Texas. — Replanting  is  progressing  well  where 
necessary,  and  the  crop  is  doing  well,  barring  the  low  tem- 
perature of  the  last  few  nights.  There  are  some  few  reports 
of  lice  in  the  plant,  but  the  return  of  warm  weather  will 
overcome  the  slight  damage  thus  occasioned.  We  have 
had  a  trace  of  rain  on  two  days  during  the  week.  The  ther- 
mometer has  ranged  from  56  to  87,  averaging  72. 

Abilene,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  twelve  hundredths  of  an  inch. 
Lowest  temperature  40,  highest  88,  average  64. 

Brenham,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  68,  the  highest  being  85 
and  the  lowest  50. 

Corpus  Christi,  Texas. — There  has  been  no  rain  during 
the  week.  The  thermometer  has  averaged  75,  ranging 
from   58  to   92. 

Cuero,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  47  to  85,  averaging  66. 

Dallas,  Texas. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  being  twenty-four  hundredths  of  an  inch.  Aver- 
age thermometer  63,  highest  85,  and  lowest  41. 

Fort  Worth,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  thirty  hundredths  of  an  inch. 
The  thermometer  has  averaged  60,  ranging  from  46  to  82. 

Henrietta,  Texas. — Rain  has  fallen  during  the  week,  to 
the  extent  of  forty-three  hundredths  of  an  inch  on  one  day. 
The  thermometer  has  ranged  from  41  to  85,  averaging  63. 

Huntsville,  Texas. — We  have  had  no  rain  the  past  week. 
Average  thermometer  68,  highest  89,  lowest  47. 

KerrviUe,  Texas. — Dry  all  the  week.  The  thermometer 
has  averaged  61,  the  highest  being  84  and  the  lowest  38. 

Lampasas,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  five  hundredths  of  an  inch. 
The  thermometer  has  averaged  62,  ranging  from  38  to  86. 

Longview,  Texas.  We  have  had  rain  on  two  days  during 
the  week.  The  rainfall  reached  twenty-three  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  46  to  84, 
averaging  65. 

Luting,  Texas. — We  have  had  a  trace  of  rain  on  one  day 
during  the  week.  The  thermometer  has  averaged  68,  the 
highestibeingt86_andiitheilowestJ,49. 


Nacogdoches,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  twenty-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  65,  ranging  from 
44  to  85. 

Palestine,  Texas. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  58  to  82,  averaging  70. 

Paris,  Texas. — -Ram  has  fallen  on  one  day  during  the 
week,  to  the  extent  of  eleven  hundredths  of  an  inch.  Aver- 
age thermometer  65,  highest  83,  lowest  46. 

San  Antonio,  Texas. — -There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  68,  the  highest  being 
86  and  the  lowest  50. 

Taylor,  Texas. — We  have  had  a  trace  of  rain  on  two  days 
of  the  week.  The  thermometer  has  averaged  66,  ranging 
from  48  to  84. 

Weatherford,  Texas. — There  has  been  rain  on  one  day 
during  the  week,  the  precipitation  being  eight  hundredths 
of  an  inch.  The  thermometer  has  averaged  61,  the  highest 
being  86  and  the  lowest  42. 

Ardmore,  Oklahoma. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  thirty-seven  hundredths 
of  an  inch.     The  thermometer  has  ranged  from  42  to  82. 

Holdenville,  Oklahoma. — We  have  had  rain  on  one  day 
the  past  week,  the  rainfall  being  two  inches  and  ninety-one 
hundredths.     The  thermometer  has  ranged  from  42  to  80. 

Marlow,  Oklahoma. — We  have  had  rain  on  one  day  the 
past  week,  the  rainfall  being  one  inch  and  two  hundredths. 
Average  thermometer  62,  highest  83,  lowest  40. 

Oklahoma,  Oklahoma. — It  has  rained  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  thirty-three  hun- 
dredths.    Average  thermometer  60,  highest  79,  lowest  40. 

New  Orleans,  Louisiana. — We  have  had  rain  on  three  days 
during  the  week,  the  precipitation  being  forty  hundredths 
of  an  inch.     The  thermometer  has  averaged  71. 

Shreveport,  Louisiana. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  being  fifty-three  hundredths 
of  an  inch.  The  thermometer  hat  averaged  68,  ranging 
from  50  to  84. 

Columbus,  Mississippi. — It  has  rained  on  three  days  of  the 
week,  the  precipitation  reaching  three  inches  and  twenty- 
two  hundredths.  The  thermometer  has  ranged  from  38 
to   85,   averaging   62. 

Leland,  Mississippi. — We  have  had  rain  the  past  week, 
the  rainfall  being  one  inch  and  seventy  hundredths.  Aver- 
age thermometer  61.6,  highest  75,  lowest  41. 

Vicksburg,  Mississippi. — We  have  had  rain  on  one  day 
during  the  week,  the  precipitation  being  three  inches  and 
thirty-nine  hundredths.  The  thermometer  has  averaged 
66,  the  highest  being  85  and  the  lowest  46. 

Meridian,  Mississippi.— -There  has  been  rain  on  two  days 
of  the  week,  to  the  extent  of  four  inches  and  four  hundredths. 
The  thermometer  has  averaged  64,  ranging  from  40  to  87. 

Helena,  Arkansas. — Cutworms  and  cool  weather  are 
complained  of.  There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  seventy-two  hun- 
dredths. The  thermometer  has  ranged  from  47  to  84,  aver- 
aging 65.4. 

Little  Rock,  Arkansas. — It  has  rained  on  one  day  during 
the  week,  the  rainfall  being  one  inch  and  thirty-seven  hun- 
dredths.    Average  thermometer  63,  highest  81  and  lowest  44. 

Memphis,  Tennessee. — The  weather  has  been  generally  un- 
favorable for  farm  work;  too  wet  and  cold.  The  week's 
rainfall  has  been  one  inch  and  nineteen  hundredths,  on  three 
days.  The  thermometer  has  averaged  65,  the  highest  being 
81.7  and  the  lowest  49.7. 

Nashville,  Tennessee. — Crop  preparations  are  suspended 
in  consequence  of  rain  and  low  temperature.  There  has 
been  rain  on  two  days  during  the  week,  the  rainfall  raching 
ninety-five  hundredths  of  an  inch.  The  thermometer  has 
averaged  62,  ranging  from  47  to  78. 

Mobile,  Alabama. — Heavy  rains  in  the  interior  in  mid- 
week, overflowing  lowlands"  along  the  Black  Warrior  and 
Tombigbee  Rivers  and  flooding  some  crops.  From  wet 
and  cold  weather  considerable  replanting  is  necessary. 
We  have  had  rain  on  two  days  during  the  week,  the  pre- 
cipitation reaching  three  inches  and  fifty-one  hundredths. 
The  thermometer  has  ranged  from  52  to  82,  averaging  67. 

Montgomery,  Alabama. — Continued  rains  early  in  the 
week  and  a  cold  wave  since  have  necessitated  partial  re- 
planting af  cotton.  Injury  so  far  unimportant  and  now 
the  weather  is  turning  warmer.  There  has  been  rain  on 
two  days  during  the  week,  to  the  extent  of  one  inch  and 
thirty-nine  hundredths.  The  thermometer  has  ranged  from 
44  to  86,  averaging  65. 

Selma,  Alabama. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  three  inches  and  seventy  hun- 
dredths.    Average  thermometer  65,  highest  86,  lowest  46. 

Madison,  Florida. — It  has  rained  on  one  day  of  the  week, 
to  the  extent  of  four  inches  and  twenty  hundredths.  The 
thermometer  has  averaged  71,  the  highest  being  87  and  the 
lowest   50. 

Savannah , Georgia. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  being  eighteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  70,  the  highest  being  84  and  the 
lowest  46. 

Charleston,  South  Carolina.— -There  has  been  rain  on  two 
days  the  past  week,  to  the  extent  of  twenty-two  hundredths 
of  an  inch.  The  thermometer  has  averaged  70,  ranging 
from  55  to  82  L 
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Greenwood,  South  Carolina.—  There  has  been  rain  on  one 
day  during  the  week,  the  rainfall  b3ing  fifteen  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  52  to  87, 
averaging  64. 

Charlotte,  North  Carolina. — It  has  rained  on  two  days  of 
the  week,  the  rainfall  being  fifty-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  61,  the  highest  being  82  and 
the  lowest  45. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

May  8  1908.      May  10  1907. 

Feet.  Feci. 

New  Orleans Above  zero  of  gauge-          19.0  14.3 

Memphis Above  zero  of  gauge.          21. 7  28.7 

Nashville Above  zero  of  gauge.           17.6  28.4 

Shreveport Above  zero  of  gauge.           23.5  15.5 

Vicksburg Above  zero  of  gauge.           46.9  35.9 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS  — 


May  7. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

1,663,000 

Week. 
71,000 

Since 
Sept.  1. 

2,448,000 

Week . 
47,000 

Since 
Sept.  1. 

39,000 

2,287,000 

Exports  from — 

For  the  Week. 

Since  September  1 . 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Total. 

Bombay — 

1907-08        .    .    . 

2 ,000 
3,000 

1,666 
1,000 

1,666 

1,000 
3,000 
4,000 

24.000 
44.000 
16,000 

2~666 

f,666 

1,000 

19,000 
8.000 
2,000 

43,000 
53,000 
21,000 

24,000 
46.000 
19.000 

i.ooo 

2.000 

i",666 

1,000 

20,000 
8,000 
3,000 

44,000 
56,000 
25,000 

18,000 
44,000 
50,000 

3,000 
6,000 
5.000 

5,000 
3,000 
2,000 

12,000 

8.000 

11,000 

483,000 
871,000 
640,000 

17,000 
98,000 
81,000 

25.000 
21,000 
36.000 

155,000 

117,000 

96.000 

501 ,000 

1906-07 

1905-06 

Calcutta — 

1907-08 

1906-07          .    .    -. 

915,000 
690,000 

20,000 
104,000 

1905-06 

86,000 

Madras — 

1907-08 

1906-07 

30 ,000 
24,000 

1905-06 

All  others — 

1907-08 

1906-07..    - 

1905-06 

38.000 

167,000 
125,001) 
107,000 

Total  all — 

1907-08. .    . 

38,000 
61,000 

680,000 
1  .107.000 

718,000 

1906-07-. 

1,168,000 

1905-06 . 

68,0001     853,000 

921,000 

ALEXANDRIA    RECEIPTS 

AND    SHIPMENTS. 

Alexandria,  Egypt, 
May  6. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars  *) 

This  week        ..   .    -    . 
Since  Sept.  1 

32,000 
6,960,554 

l 

5.000 
6,840,980 

11,000 

5,849,115 

Exports  ( bales)  - 


To  Liverpool-  _ 
To  Manchester 
To  Continent  _ 
To  America 


This 

week . 


2,500 

1 1"  ,500 
500 


Total  exports 14,500  733,804    24  ,000:788,612 


Since 
Sept.  1 


200.653 
172,971 
303.796 


This 
week. 


56.354  !    2,250 


8,750 
5,000 
8,000 


Since 
Sept.  1. 


194.334 
185.247 

306,070 
102.961 


This 

week. 


1,750 
4,500 
7,000 
1,250 


Since 

Sept.  1. 


188,633 

157.410 

284,358 

66.834 


14,500  697,235 


*  A  cantar  is  98  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  steady  for  yarns  and  quiet  for  shirtings.  The  de- 
mand for  both  yarn  and  cloth  is  improving.  We  give  the 
prices  for  to-day  below  and  leave  those  for  previous  weeks 
of  this  and  last  year  for  comparison. 


Mch 

27 

Apr. 

3 

10 

17 

24 

May 

1 

8 


1908. 


32s  Cop 
Twist. 


8H  lbs.  Shirt- 
ings, common 
to  finest. 


Cot'n 
Mid 
UpVs 


1907. 


32s  Cop 
Twist. 


d. 

8H 


d.  s.  d.  s.  d. 

W»  5    \y@s    iV2 


8H        <3)  9>A 

SH      <s>  9^ 

7  15-16®  9H 

7  1316®  9 


5  1  (3)8  4 

5  0  @8  3 

5  0  ®8  1 

4  11  @8  0 


7  11-16®       SJi  4  10^®8     0 
7%        @        8%  4  10^®7    10H 


d.    d. 

5.68  9  13-16® 


d. 

10  Vt 


5.73 
5.66 
5.57 
5.31 

5. 40 

;,  69 


8y  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d. 
6     8 


9  13-16  @  \0%  6  8 
•i%       @  11      6  8 

10  @  11H  6  8)4. 
10H      @  U'A  6  9 


io'; 
in'. 


® 


ii  '.. 


0   10 

(i  10 14 


s.  d. 
@9     9 

@9  9 
@9  9 
@9  9 
@9  10 

®9  11 
@9  10 


Corn 
Mid 
Upl's 


d. 
5.97 

6.03 
6.16 
6.28 
6.39 

6.63 
6.75 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable;  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 


Visible  supply  May  1 

Visible  supply  Sept.  1    .__ 

American  in  sight  to  May  8 

iba  v  receipts  to  May  7   

other  India  shlp'ts  to  May  7 

Alexandria  receipts  to  May  6 

Other  supply  in  Me    6  a 

Total  supply 

uct 
V  i  Ible    upplj  May  8 

Total  takings  to  May  8 _. 

i*.or  which  American 

Of  Which  01  tier 


1907-08. 


Week . 


3,886.177 

85";253 
39i000 

20,0110 

l.Ollll 


1,034,430 


Season. 


2,29!  ,8  1  I 

10,391  .759 

I  ,663,000 

217,000 

928.000 

198,000 

15,689,603 


."..7  17,109     3,717.109 


287.-3-21 

2  20,321 
67.000 


1  1  ,9  12,494 
9,168.19  1 
2,774,000 


1906-07. 


Week. 


1,831,972 

~9~5~537 

71,000 

10,000 

1  .ooo 

9,000 

5,018,509 


4.589,351 


129.158 
296.150 
133,000 


Season . 


1.784,156 
12,545,766 

2,448,000 
253,000 

912,i 

239.000 

18,181,922 


1 ,589,351 


13.592.571 
10,267,571 

3, 325. ooo 


*  Embraces  receipts  In  Europe  from  Brazil    Smyrna,  West  Indies  ,?&c. 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  92,800  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— May  4— Cevic.  167  foreign May 

6— Celtic,  342  upland,  40  foreign 549 

To  Bremen — May  6 — Kurfurst,  2,343 2,34  3 

To  Barcelona — May  5 — Manuel  Calvo.  750 7  50 

To  Genoa— May  1— Campania,  450;  Konig  Albert,  1,745 2,195 

To  Piraeus — May  1 — Konig  Albert,  200 200 

To  Trieste — May    6— Argentina,    1 1 

GALVESTON— To  Liverpool — May  6— Civilian,  6,290 6,2  90 

To  Havre — May  6— Civilian,  9,659 9,6  59 

To  Bremen— May  1— Author,  9,345;  Helgoland,  8,761 18,106 

To  Barcelona  — May  1 — Fert,  1,435 1,435 

To  Genoa — May  1  —Fert ,  6,197 6,197 

NEW  ORLEANS— To  Liverpool— May  7— Mexican,  3,000 3,000 

To  London — May  1— Oxonian,  1,683 1  ,683 

To  Manchester — May  1 — Median,  8,067 8,067 

To  Bremen— May  5— Colonlan,  13,217--. 13,217 

To  Hamburg — May  4 — Cayo  Gltano,   698 May   6— Hoerde, 

2,897 _    .    -__    3,595 

To  Rotterdam — May  4 — Cayo  Gltano,  303 303 

To  Barcelona — May  5 — Miguel  Gallart,  1.903 1,903 

To  Genoa — May  8—  Cyclades,  550 550 

To  Venice— May   5— Caroline,   1,637 1,637 

To  Trieste— May  5— Carolina,  1,819 '_ 1,819 

MOBILE— To  Havre— May  5— Chancellor,  2,723 2.723 

SAVANNAH— To   Havre— May   5— Clivegrove,    1,058   upland.    500 

Sea  Island 1,558 

To  Hamburg — May  5— Clivegrove,  1,306 1,306 

To  Warberg— May  2 — Lord  Antrim.  500 500 

To  Re val  —May  2 — Lord  Antrim ,  250 250 

To  St.   Petersburg— May  5— Clivegrove,  600 600 

To  Gothenburg — May   5 — Clivegrove,    100 100 

N  ,'RFOLK—  To  Liverpool— May  7— Cynthiana,  100 100 

To  Hamburg — May  5 — Nassovia.  368 1-        368 

BOSTON— To  Liverpool— May  4—  Saxonia,  206 May  5— Sachem, 

109 315 

To  Halifax — May  5 — A.  W.  Perrv,  100 inn 

BALTIMORE— To  Liverpool— May  1-    Vedamore,  925_. 925 

To  Copenhagen — April  30 — Pennsylvania,  250 250 

PHILADELPHIA— To  Manchester — May  5 — Manchester  Trader, 206       206 

Total..  92,800 

have   the 

that  port: 

May  8. 

97,000 

2,000 

3,0(  0 

90,000 

15,000 

58,000 

84  2,000 

712,000 

26,000 

18,000 

118, oro 

95,0110 


LIVERPOOL.— By   cable    from    Liverpool   we 
lowing  statement  of  the  week's  sales,  stocks,  &c,  at 


April  15. 
Sales  of  the  week bales.    29,000 

Of  which  speculators  took.. 

Of  which  exporters  took 800 

Sales,  American 28,000 

Actual  export 4,000 

Forwarded 33 ,000 

Total  stock — Estimated 959 ,000 

Of  which  American — Est--.835.ooo 
Total  Import  of  the  week 12. ooo 

Of  which  American 9. ooo 

Amount  afloat ; 87, ooo 

Of    which    American 62,000 


April  24. 
2»,00() 


1  .000 

26.000 

9.000 

69,000 

938,000 

804  ,000 

57,000 

33,000 

99.000 

80,000 


May  1 . 
46.00U 
2.00) 
2,000 
41,000 
1 1 .000 
57.000 

888.000 

757,000 
17,000 
12,000 

103,000 
81,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  or  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are  given  ii 

pence  and  lOOths.     Thus: 

4    S."1 

means  4  83-100d. 

May  2 

to 
May  8. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12M 

12J4. 

12M 

4 

12M 

4 

12M 

4 

12H 

4 

12H 

4 

p.m. 
d. 

p.m. 

p.m. 
d. 

p.m. 
d. 

p.m. 
d. 

p.m. 
d. 

p.m. 
d. 

p.m. 
d. 

p.m. 
d. 

p.m. 
d. 

p.m. 
d. 

p.m. 

rf. 

d. 

4   83 

01 

11 

06 

09  14 

14U 

17)4. 

05  U. 

\oy2 

23  y 

20 

May-June 

4    83 

01 

11 

06 

09^ 

14 

\iy. 

05 

lO'S 

23  y 

20 

June-July 

4   81 

99  '•• 

oo  y 

04  ' 

07  y 

\\y. 

15 

04 

ozy 

22 

is  y 

July-Aug. 

4    78 

96  H 

06 

01 

04  y 

oi)y 

13 

02  y 

ovy 

20 

\ev. 

Aug'.-Sep. 

4    71 

89 

97 

93 

9oy 

02 

osy 

95  H 

98 

11 

08 

Sep. -Oct  - 

4   62 

78  Vi 

86 

82  14. 

85 

90 

92  y 

83y 

86 

99 

9  5 

Oct. -Nov 

4    55)4. 

7\y 

78 

74  y 

77  y 

83 

85 

76)4 

79  y 

92 

88 

Nov. -Dec. 

4   52)4. 

68  H 

75 

71 

74 

79  y 

«i  y 

73 

76 

88)4 

85 

Dec. -Jan 

4   51H 

67  ! .. 

74 

7" 

73 

77 

79  y 

7i  y 

74  y 

87 

83)4 

Jan. -Feb 

4   50  y 

66L, 

73 

69 

72 

76 

78  y 

70  y 

74  y 

86 

82)4 

Feb. -Mch. 

4   51M 

67)4 

73)4, 

70 

73 

76)4 

79 

71 

74 

86  i.. 

85 

Mch. -Apr. 



1    52', 

68  y2 

74  y 

70  y 

73)4 

77 

79 

71)4. 

74  y 

87 

83)4 

BREADSTUFFS. 

Friday,  May  8  1908. 

Prices  for  wheat  flour  have  ruled  firm  and  most  grades 
have  advanced  under  the  stimulus  of  a  further  rise  in  wheat 
quotations.  At  times  there  has  been  a  better  inquiry,  espec- 
cially  for  spring- wheat  flour.  Actual  sales,  however,  have 
continued  small.  Buyers  are  still,  as  a  rule,  pursuing  a 
hand-to-mouth  policy  in  making  purchases.  The  output  of 
the  mills  is  considerably  smaller  than  at  this  time  last  year, 
but  is  largely  in  excess  of  the  demand.  Export  trade  has 
been  at  a  standstill.  Rye  flour  has  been  firm,  with  a  better 
demand,  car  -lot  sales  being  reported  on  several  days.  Corn 
meal  lias  been  quiet  and  firm. 

Wheat  has  advanced  during  the  week,  partly  under  the 
stimulus  of  an  active  export  demand.  There  has  also  been 
a  large  decrease  in  the  world's  visible  supply.,  the  falling  off 
in  a  single  week,  indeed,  reaching  the  unusually  large  total 
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of  14,583,000  bushels,  which  is  rendered  the  more  striking 
by  the  fact  that  in  the  same  week  last  year  there  was  an  in- 
crease of  465,000  bushels.  The  world's  stock  of  wheat,  too, 
has  fallen  to  124,121,000  bushels,  which  is  44,000,000  bushels 
smaller  than  a  year  ago  and  15,000,000  bushels  smaller  than 
at  this  time  two  years  ago.  Leading  interests,  it  is  said, 
are  to  ship  out  a  large  proportion  of  the  stock  at  Chicago ,  and 
stories  have  been  current  that  prices  there  are  being  manipu- 
lated with  the  view  of  establishing  a  considerably  higher 
level  of  values,  bulls  declaring  that  the  present  condition  of 
things  in  the  wheat  business  is  very  similar  to  that  which 
prevailed  three  years  ago.  However  this  may  be,  the 
world's  stocks  have  latterly  decreased  sharply,  as  is  shown  by 
the  above  figures,  and  moreover  the  receipts  at  the  West 
have  been  small.  The  weather  conditions  at  the  West  have 
been  reported  in  the  main  as  too  cold  and  wet.  Snow  has 
fallen  in  the  Northwest.  European  markets,  though 
showing  the  effects  at  times  of  realizing,  have  on  the  whole 
advanced.  Some  reports  of  damage  in  parts  of  Kansas  and 
Oklahoma  by  the  Hessian  fly  have  had  more  or  less  effect  at 
times.  Some  have  paid  more  attention  to  this  than  to  the 
rains  in  that  section,  contending,  indeed,  that  rains  there  at 
this  time  are  apt  to  be  beneficial  rather  than  otherwise. 
Some  of  the  crop  reports  from  France  have  been  unfavorable, 
complaining  of  unseasonably  cold  weather  and  backward 
growth.  The  condition  of  winter- wheat  crops  in  Russia, 
according  to  the  latest  reports,  is  unfavorable,  and  it  is  esti- 
mated that  one-third  of  the  winter-wheat  acreage  will  have 
to  be  re-plowed  The  outlook  for  Russia's  spring  crops  is 
favorable,  but  existing  supplies  of  wheat  in  that  country  are 
reported  light.  The  strength  of  the  American  markets  is 
derived  chiefly  from  the  cash  position.  In  other  words,  the 
cash  demand  is  good  and  supplies  of  the  actual  wheat  in  this 
country  are  rapidly  decreasing.  The  American  visible  sup- 
ply as  reported  last  Monclav  showed  a  decrease  for  the  week 
of  5,547,000  bushels,  making  the  total  only  30,318,000  bush- 
els, against  51  589,000  bushels  at  the  same  time  last  year. 
To-day  prices  advanced  on  a  less  favorable  Government  re- 
port than  had  been  expected,  the  strong  cash  situation, 
smaller  Argentine  shipments,  higher  foreign  markets  and 
general  buying.  The  Government  stated  the  condition  of 
winter]  wheat  at  89.  against  91.3  a  month  ago,  82.9  a  year 
ago,  90.9  two  years  ago  and  a  10-year  average  of  85.8 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Weil.  Thurs.      Fri. 

No.  2  red  winter 111        111%    111%    110%    110%    112 

May  delivery  In  elevator 110        109%    109%    109        109        110% 

July  delivery  In  elevator 98  %      99%      99%      99  99  %    102% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.  Tues.  Wed.  Thurs.  Fri. 

Miy  delivery  in  elevator 103%    103%  102%  102%    102%    105', 

July  delivery  In  elevator 89%     90%  90  %      90          90%      93% 

September  delivery  in  elevator 84%      86  85%      85%     86          88% 

Indian  corn  futures  have  advanced,  owing  to  bull  manipu- 
lation and  covering  of  shorts.  New  high  records  have  been 
established  on  the  present  movement.  Bulls  have  been 
favored  by  small  receipts  and  continued  heavy  rains  over  a 
wide  area.  These  have  not  only  restricted  the  movement 
but  have  also  delayed  plowing  and  it  is  now  believed  that 
the  acreage  will  be  reduced.  Chicago  bull  leaders  have,  it  is 
stated,  made  arrangements  to  ship  much  of  the  stock  out 
of  that  city.  There  is  believed  to  be  a  considerable  short 
interest  still  uncovered  in  the  May  option.  The  cash  de- 
mand at  the  West  has  been  larger  at  advancing  prices.  To- 
day prices  advanced  on  unfavorable  weather,  small  receipts, 
a  brisk  cash  demand,  bull  support  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN'   !  X   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn .    _     80  80  80  8  0  8:) 

May  delivery  in  elevator 78%     80  80%      80  80  83 

July  delivery  In  elevator 73%      73%     73%      73  K      73%      74 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

May  delivery  in  elevator 69  4      70%  70%  70%      73%      7  1 

July  delivery  in  elevator 64%      64%  64%  64%      64%      o:>'s 

September  delivery  in  elevator 62%      63  62%  62%      62%     63% 

Oats  for  future  delivery  in  the  Western  market  have 
advanced.  Leading  bulls  have  bid  up  prices  and  shorts 
have  covered.  It  is  stated  that  the  bulk  of  the  stock  at 
Chicago  will  be  shipped  out  shortly.  Of  late  there  has  been 
an  active  shipping  demand  at  the  West  and  easli  prices  have 
risen.  Seeding  has  been  practically  completed  in  most  sec- 
tions, but,  owing  to  the  excessive  rains,  the  area  planted  is 
believed  to  have  been  curtailed.  The  receipts  have  been 
light.  At  times  there  has  been  liquidation,  attributed  to 
leading  bulls.  There  has  also  been  more  or  less  short  selling 
of  the  distant  months.  To-day  prices  were  higher  on  bull 
manipulation,  unfavorable  weather  and  crop  accounts,  an 
active  cash  demand  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.         Tues.         Wed.       Thurs.        Fri. 

No.  2  mixed 55%  56  56  56  57  57% 

White  clipped,   32  to 

34  lbs 58-59%     58%-60    58  %-60  58  %-60  50  %-60%  60-61  % 

DAILY    CLOSING   PRICES    OF    OATS    IN    CHICAGO. 

Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 53%      53%      53%      54%      55%      57% 

July  delivery  in  elevator 46%     47%     46%      46%     47%  48 

The  following  are  closing  quotations: 

FLOUR. 
Low  grades S3  8;  @$4  10  ;  Kansas   straights 


Second  clears 3  00 

Clears 4  15®   430 

Straights 5  20 

Patent,  spring 5  50 


Patent,  winter- 
Kansas   patents. 


$4  75  @$4  :>  1 

3  15  I  Blended  clears 5  ?0  ®  5  3) 

Blended  patents 5  50®  6  3" 

5  40  I  Rye  flour 4  5  J  @   ■">  1  5 

6  25:  Buckwheat    flour Nominal 


..    4  85  ®  5  25  !  Graham   flour Nominal. 


@- 


,  Corn  meal 3  50®  4  05 


GRAIN. 


c. 

118 
.15  ?j 
.f.o.b.112 

115  4 


Wheat,  per  bush. — 
N.  Duluth,  No.  1.. 
N.  Duluth.  No.  2.. 
Red  winter,  No.  2.- 
Hard     "  "       .- 

Oats,  per  bush. — 

Natural  white    58%  ®50 

mixed 5/% 

white,  clipped. 60  %  ®62 

The  statement  of  the  movement  of  breadstuff's  to  market  as 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Corn  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b.   80 

No.  2  yellow    Nominal 

No.  2  white Nominal 

Rye    per  bush. — 

No.  2  Western  .- 90 

State  and  Jersey Nom  rial 

Barley — Malting Nominal 

Feeding Nominal 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 
bushASlbs. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bitsh.  32  lbs. 

bu.  56  lbs. 

Chicago 

150,353 

116,400 

1,428,033 

1,835,156 

353,424 

9,000 

Milwaukee. . 

43.925 

109,000 

34,000 

168,000 

212,400 

13,500 

Duluth- 

84,750 

111,622 

3 ,566 

447 

Minneapolis. 

919.880 

71,940 

147,640 

60,700 

25,070 

Toledo 

34,000 

97,200 

61,500 

3,000 

Detroit 

3,200 

6,000 

64,800 

21,900 

Cleveland. .- 

1,132 

11,367 

59,675 

104,940 

4,675 

St.  Louis 

37,605 

209,907 

334,945 

264,000 

14,300 

2,000 

Peoria 

21,150 

13,000 

273.900 

213,000 

3 1 ,000 

4,000 

Kansas  City. 

302,400 

79,200 

59.000 





Tot.wk/08 

342,115 

1,833,576 

2.443.693 

2,878.702 

676.946 

56,570 

Same  wk.  '07 

391,939 

4,400,497 

2,828,355 

4,004,066 

906,419 

123,744 

Same  wk.  '06 

377,737 

2,085,607 

3,266,809 

3.765,583 

531.405 

115,434 

Since  Aug.  1 

1907-08. -. 

14,121,766 

184,408,608 

147,323,326 

153,441,769 

56,041,896 

5,956,605 

1906-07.-. 

16,399,435 

200,357,215 

163,720,190 

164,475,416 

60.758.431 

6,744,468 

1905-06.-- 

15,718,940 

199,279,837 

145,565,570 

184,575,981 

69.847,241 

7,107,0(iS 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  2  1908  follow: 


Flour. 

Receipts  al —  bbls. 

New  York 82,822 

Boston 26,189 

Portland,  Me 

Philadelphia  --_--  21,613 

Baltimore--- 21,323 

Richmond  -._ 3,528 

New  Orleans  * 11,142 

Newport  News 20,013 

Galveston 

Montreal . 3,553 

St.  John,  N.  B 357 


Wheal. 

Corn, 

On  Is. 

Barley, 

Rye. 

bush. 

bush. 

bush . 

bush. 

bush. 

133,000 

24,725 

217,500 

14,400 

1,950 

900 

10,465 

66.120 

1.833 

16,050 

24,000 

26,987 

77.984 

_  _ 

_  _ 

13,553 

40,091 

40,360 

2,395 

4,968 

34,300 

35,740 
49,500 

25,160 
60,000 

----- 

26.000 

59,500 

106,222 


3,000 
1,970 


1,178 


9,230 
52,617 


Total  week 190,540        413,525         192,484  488,302       80,475         6.918 

Week  1907 381,517     1,129,778     2,593.130  1,587.000       97,517       12,492 

SinceJan.l  1908.-5,991,107  20,155,813  24,069,772  13,860,328  1,872.529  1,156,318 

Since  Jan.  1  1907--6.6S6.741  24,285,140  47,728,819  17,470,809  2,116,642     660,048 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  2  1908  are  shown  in  the  annexed  statement: 


Exports  Jrom- 

New  York 

Portland,  Me. - 

Boston .  _ . 

Pelade!  phia  _. 

FTVtimore 

New  Orleans  . . 
Newport  News. 

Galveston _ 

Norfolk 

St.  John,  N.  B 


Whrilt, 

bush. 
49,934 
16,050 
20,000 
48,241 


106.222 


Corn, 
bush. 
50,417 

34,286 

8,666 

121.299 
33.526 

"  6,606 


Flour, 
bbls. 
50,389 

14,023 
20.133 
13,815 

4.445 
20,013 

1.184 

"357 


Oats.         Rye, 
bush.       bush. 
1,500     39.635 


12,857 
25,714 


Peas,    Barleu, 
bush.     bush. 

3,249 

--.--       3,897 


261 


52,617 


Total  week 240.447       254,194   124,359 

Week  1907 608,461   1,732,087  234,551 


1,761     78,206     52,617 
38.929      _-_--       ----- 


7,146 
18,454 


The  destination  of  these  exports  for  the  week  and  sinee 
July  1  1907  is  at  below: 


Exports  lor  week  and 
since  July  1  to — 

United  Kingdom 

Continent ._ 

So.  &  Cent.  Amer-  _ 

West  Indies 

Brit.  No.  Am.  Cols. 
Other  countries 


— Flo  ur 

Since 

Week        Jul//  1 

May  2.  1907. 

bbls.  bbls. 

35.934  5,729,339 

37,988  2,229,866 

26.619       653,378 

18,992   1,169,699 

2.S28         66,534 

1,998       252.142 


-Wheal— 


Since 

Week  July  1 

May  2.  1907. 

bush.  bush. 

134,272  53.896,205 

104,675  43,346,915 

1,500        384,665 

19.607 

W.V.\      "  83,850 


— Corn — 


Week 

May  2. 

bush. 

68,571 

166,367 

2,784 

15,510 

"962 


Since 

July  1 

1907. 

bush. 

20,626,458 

22,680,418 

197.452 

1,238,722 

78,211 

28,510 


Total .124 ,359  10100,958 

Total  1906-07 234,551  9,659,835 


240,447  97,731,242       254,194   44,849,891 
608,461   77,775,325   1,732,087  64,436.550 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  2  190S  and  since  July  1  in  1907-08  and  1906-07 
are  shown  in  the  following: 


Exports. 


North  Amer. 

Russian 

Danubian  -_ 
Argentine  ._ 
Australian. . 
Otti.eountr's. 

Total 


Wheat. 


1907-OS. 


Week 
May  2. 

1,506,000 
656,000 
280,000 

3,744,000 

56,000 

184,000 


6,426,000 


Since 
July  1. 


177,379.000 
57,016,000 
24,123.000 
99,215,000 
15,476,000 
23,484,000 


396,693.000 


1906-07. 


Since 
July  1. 


143,010,000 
80,480,000 
60,504,000 
81,224,000 
19,576,000 
25,032,000 


409,826,000 


Corn. 


1907-08. 


Week 
May  2. 

284,000 

399.000 

544,000 

2,670,000 


3,897,000 


Since 
July  1. 

44,195,000 
22,395,000 
42.976.000 
44,107,000 


153,733,000 


1906-07. 

Since 
Jxdy  1. 

61.064,000 
14,285.000 
19.488.000 
76,675,000 


171,512,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


May  2  1908. 
Aprlt  25  1908. 
May     4  1907. 


Wheal. 


United 
Kingdom.    Continent. 

Bushels. 


25.520,000 
28,000,000 
29/080,600 


Bushels. 
18,240.000 
19,280,000  .. 
22. 960,000]52, 040,000 


Total. 

Bushels. 
43,760,000 
47.280,000 


Corn. 


United 

Kingdom. 


Bushels. 
3.060.000 
2.S90.000 
4,400.000 


Continent. 

Bushels. 

5,355,000 

3,910,000 

4,880,000 


Total. 

Bushels. 

8,415,000 

6,800,090 

9,280,000 


The 


Visible  supply  of  grain,  comprising  the  stocks  in 
».anary  at  the  principal  points  of  accumulation  at  lake  and 
s  aboard  ports  May  2  1908  was  as  follows: 
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New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston * 

Montreal 

Bu  alo 

Toledo : 

Detroit 

Chicago 4 

Milwaukee 

Fort  William 3 

Port  Arthur 3 

Duluth 8 

Minneapolis o 

St.  Louis 

Kansas  City 

Peoria 

Indianapolis 

On  Lakes 2 


Wheat, 

bu,n. 

401,000 

114,000 

25,000 
168,000 

169,666 
234,000 
262,000 
173,000 
145,000 
033,000 
283,000 
,129,000 
,742,000 
003,000 
,000,000 
640,000 
874,000 
15,000 
165,000 
,683,000 


Corn, 

ousn. 
53,000 
50,000 
5,000 
369,000 
82,000 
12,0110 
29,000 


Oats, 
ousn. 

405,000 

17,000 

75,000 

118,000 

122,000 


253,000 

158,000 

3,416,000 

76,000 


1(14,000 
315,000 
141,000 
H7.000 
.779,000 
123,000 


Rye. 

busli. 

17,000 

"  4,666 
9,000 


50,000 
2,000 

1  1 ,000 

170,000 

8,000 


40,(1011 
107,000 
135,000 
11!), (1(1(1 
41,000 
65,000 


863,000 
4(1-1  ,000 

IMS. 000 
39,000 

m:,. ooo 

34,000 
67.000 


:,:;,ooo 

!'.-).( 100 


3,000 


Barley, 

bush. 

77,000 


2,000 


130,000 
370,000 

"  2,666 

33,000 

L' 10,000 


451,000 

812,000 

47,000 


106,000 

Total  May     2  1908-  -30,318,000       5,016,000       9,986.000        338,000     2,246,000 
Total  April  25  1908- -35,865,000        5,714,000     10,502,000         414,000     2,930,000 

AGRICULTURAL  DEPARTMENT  REPORT  ON  CE- 
REALS, &c. — The  report  of  the  Department  of  Agriculture, 
showing  the  condition  of  the  cereal  crops  on  May  1,  was 
issued  on  the  8th  inst.,  and  is  as  follows: 

The  Crop  Reporting  Board  ot  the  Bureau  of  Statistics  of  the  Department 
of  Agriculture,  from  the  reports  of  the  correspondents  and  agents  of  the 
Bureau,  finds  the  area  under  winter  wheat  remaining  In  cultivation  on  May  1 
to  have  been  about  29,751,000  acres.  This  Is  4.2%,  or  about  1.318,000 
acres,  less  than  the  area  sown  last  fall,  and  5.8%,  or  about  1,619,000  acres, 
more  than  the  area  of  winter  wheat  reported  as  harvested  last  year. 

The  average  condition  of  the  growing  winter  wheat  on  May  1  was  89%  of 
a  normal,  as  compared  with  91.3%  on  April  1,  82.9%  on  May  1  1907  and 
85.8%,  the  mean  of  the  May  1  averages  of  the  past  10  years. 

The  average  condition  of  the  rye  crop  on  Mav  1  was  90.3%'  of  a  normal, 
as  compared  with  89.1%  on  April  1,  88%  on  May  1  1907  and  89.5%,  the 
mean  of  the  May  1  averages  of  the  past  10  years. 

GOVERNMENT  WEEKLY  WEATHER  REPORT.— 
Mr.  James  Berry,  Chief  of  the  Climatological  Division  of 
the  United  States  Weather  Bureau,  made  public  on  Tuesday 
the  telegraphic  reports  on  the  weather  in  the  various  States 
for  the  week  ending  May  4,  summarizing  them  as  follows: 

During  the  week  ending  May  4  the  weather  was  abnormally  cold  and  un- 
favorable over  much  the  greater  part  of  the  country,  especially  In  the  Lake 
region,  central  valleys  and  Southern  .Slates.  Freezing  temperatures  wire 
common  in  the  central  and  northern  plateau  and  Rocky  Mountain  regions, 
upper  Missouri  Valley,  Lake  region,  New  England,  and  the  interior  of  the 
Middle  Atlantic  States.  Heavy  frosts  were  frequent  and  general,  and  light 
frosts  occurred  as  far  south  as  the  central  and  southern  portions  of  the  Gulf 
States  and  the  interior  of  the  Carollnas. 

The  rainfall  was  heavy  In  the  Ohio  Valley  and  In  portions  of  the  lower 
Lake  region,  New  England,  central  Mississippi  Valley  and  east  Gulf  States; 
elsewhere  it  was  generally  lighter  than  usual.  Snow  fell  to  considerable 
depths  in  the  Lake  region  and  Ohio  Valley  on  April  30  and  May  1 . 

The  sunshine  was  normal,  or  above,  in  the  Southern  States  and  about 
normal  on  the  Pacific  coast,  but  generally  throughout  the  northern  districts 
east  of  the  Rocky  Mountains  there  was  more  cloudiness  than  usual. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  8  1908. 

A  further  readjustment  of  prices  has  taken  place  in  the 
primary  cotton  goods  market  during  the  past  week  and  this 
has  been  followed  by  some  increase  in  the  number  of  inquiries, 
although  the  actual  volume  of  business  transacted  has  not 
been  appreciably  larger.  There  have  been  more  instances 
of  manufacturers  refusing  to  sell  goods  at  the  prices  now 
current  in  the  New  York  market,  and  in  the  case  of  standard 
gray  goods  at  Fall  River  there  has  even  been  an  advance  of 
J/£c.  compared  with  last  week's  quotation.  It  is  claimed  that 
some  lines  of  goods  are  selling  fully  2c.  a  yard  below  the 
cost  of  manufacture,  and  for  this  reason,  and  in  view  of  the 
firmer  tone  of  the  raw  material  market,  there  is  a  greater 
disposition  to  shut  down  machinery  and  curtail  production 
still  further.  A  large  number  of  buyers  assembled  in  the 
New  York  market  during  the  week  to  attend  an  important 
auction  sale  of  carpets, and  the  disposition  evinced  to  purchase 
these  at  fairly  good  figures  induced  cotton  goods  agents  to 
announce  some  price  revisions  which  had  been  delayed  until 
such  time  as  it  was  felt  that  a  reduction  would  be  followed 
by  an  adequate  increase  in  business.  It  is  the  belief  in  many 
quarters  now  that  the  next  two  months  will  see  a  big  change 
in  the  cotton  goods  market  and  that  when  buyers  do  com- 
mence to  operate  with  some  degree  of  freedom,  they  will  be 
surprised  to  find  the  effect  that  the  present  curtailment  of 
prochJction  will  have  upon  the  market.  Fall  River  wages 
will  be  reduced  about  14%  under  the  sliding-scale  agreement 
based  upon  an  average  margin  between  cotton  and  cloth  for 
the  six  months  preceding  May  25.  There  has  been  continued 
improvement  in  the  men's  wear  woolen  and  worsted  goods 
market,  but  dress  goods  have  again  been  quiet. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  2  were  7,142 
packages,  valued  at  $370,835,  their  destination  being  to' the 
points  specified  in  the  tables  below: 

1908 1907 

Since  Since 

Xrw  York  to  May  2.                                Week.    Jan.  1.  Week  Jan    1 

Great    Britain 27               209  13  yi  2 

Oilier  Europe 402  7.',  .145 

China 2,089        11,069  2,026  8  949 

India    ;j,.|H]  56  4'229 

Arabia 2,521         11,099  1,725  17018 

Africa.                                     499         2,023  221  :\\:,zi 

Vest     Indies    297          7,560  527  8  661 

}}'■*}'■",  :         ,                                             ---  19  <■■■■'  55  '855 

Central  America 279  4,970  98  5  588 

South  America                         733  I5,!rr,  002  is',036 

Other   countries      678  6,313  13  1  l.!,219 

Total  7,142        63,233  5,892       72^369 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$4,094,482  in  1908,  against  $5,188,869  in   1907. 

Sheetings  have  been  further  reduced  during  the  week,  and 
while  drills  remain  nominally  unchanged  some  low  prices 
have  been  made.     At  these  figures,  however,  orders  have 


been  refused  by  manufacturers  who  prefer  to  close  down 
their  mills  rather  than  run  them  at  a  loss.  Medium  and 
light-weight  sheetings  have  also  been  reduced.  Export  sales 
during  the  week  have  included  1,000  bales  of  3.50  yard 
sheetings  to  the  Red  Sea;  there  has  been  no  improvement  in 
the  Chinese  demand,  but  some  further  purchases  of  light- 
weight sheetings  within  the  next  two  months  are  anticipated 
in  some  quarters.  Bleached  goods  are  very  quiet  and  busi- 
ness is  confined  almost  entirely  to  the  better  known  lines. 
There  has  been  more  inquiry  for  duck  and  osnaburgs  at  the 
lower  prices  recently  named,  and  bookings  of  denims,  plaids, 
ticks  and  other  coarse,  colored  cotton  goods  show  some  slight 
improvement.  Kid-finished  cambrics  have  again  been  re- 
duced and  are  now  quoted  at  3%c.  to  4c.  There  has  been  a 
somewhat  freer  movement  of  napped  goods  and  the  situation 
of  these  is  regarded  as  comparatively  satisfactory.  Dress 
ginghams  have  been  lowered  2c.  in  some  instances  and  further 
reductions  in  staple  prints  are  looked  for  in  the  near  future. 
Print  cloth  regulars  are  nominally  3^c.  lower  than  last  week 
at  3Lgc.  and  standard  gray  goods  J^c.  higher  at  ij^c;  there 
has  been   rather  more   inquiry  from   converters. 

WOOLEN  GOODS.— The  men's  wear  woolen  and  worsted 
goods  market  shows  little  material  change  from  a  week  ago. 
The  demand  for  light-weight  brown  worsteds  for  the  current 
season  still  continues,  but  is  not  as  insistent  as  it  was  a  few 
weeks  ago,  and  buyers  are  more  particular  in  regard  to 
quality  and  coloring.  In  the  heavy-weight  division  duplicate 
orders  are  coming  m  with  a  fair  amount  of  freedom,  but  for 
quantities  that  are  somewhat  disappointing.  It  is  generally 
recognized,  however,  that  clothiers  are  only  buying  cloth 
that  they  have  already  sold,  and  in  some  instances  not  even 
fully  protecting  themselves  to  this  extent,  fearing  that  some 
of  their  orders  may  be  canceled  later  on.  For  this  reason 
it  is  felt  that  they  will  again  have  to  enter  the  market  at  a 
later  date  and  that  in  the  end  the  quantity  of  goods  disposed 
of  will  prove  to  have  been  quite  satisfactory.  So  far  it 
would  appear  that  clothiers  have  done  the  best  business  in 
the  agricultural  sections  of  the  Middle  West,  and  North  West 
and  the  worst  in  the  industrial  centers  of  the  East.  The 
Pacific  Coast,  the  South  and  New  England  have  all  placed 
much  smaller  contracts  than  last  year.  There  is  very  little 
doing  in  woolen  and  worsted  dress  goods  at  the  moment, 
more  interest  being  shown  in  cotton  dress  goods  and  cotton 
mitxures.  It  is  too  early  for  any  duplicate  ordering  for  fall 
of  any  importance  and  the  current  demand  for  light-weight- 
goods  is  small. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  worsted 
dress  goods  are  quiet.  Silk  piece  goods  arc  mostly  dull,  but 
there  has  been  a  slightly  improved  demand  for  ribbons. 
Irish  linen  manufacturers  have  reduced  fall  prices  from  10 
to  12^2%.  Spot  burlaps  are  scarce  and  firmer. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  May  2  1908  and  since 
Jan.  1  1908  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 
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MUNICIPAL  BOND  SALES  IN  APRIL. 

Our  records  show  that  $21,197,499  municipal  bonds  were 
placed  during  the  month  of  April.  This  compares  with 
$19,909,004  for  April  1907,  and, with  the  exception  of  1905, 
when  $40,409,428  bonds  were  sold  (New  York  City  having 
at  that  time  placed  an  unusually  large  amount  of  bonds, 
namely  $25,000,000),  is  the  largest  total  ever  reported  for 
that  month.  Canadian  debentures  sold  and  temporary 
loans  negotiated  amounted  to  $1,256,153  and  $1,832,000, 
respectively,  but  these  are  not  included  in  our  totals. 

The  largest  sale  reported  during  the  month  was  that  of 
Philadelphia.  This  city  offered  $5,875,000  4%  30-year 
bonds  on  April  27  and  received  bids  aggregating  $34,111,200. 
The  award  was  made  at  104.299 — a  basis  of  about  3.76%. 
On  June  27  1899  this  city  disposed  of  $5,600,000  3%  bonds 
at  100.589— a  basis  of  about  2.95%.  The  State  of  Massa- 
chusetts was  also  in  the  market  on  April  7  with  nine  issues  of 
3}^  Per  cents  amounting  to  $3,271,000.  These  securities 
mature  at  various  dates  from  1909  to  1948  and  the  price 
obtained  for  the  lot  was  101.40.  Cincinnati,  Ohio,  was  also 
successful  in  obtaining  prices  ranging  from  101  to  103.664 
for  five  issues  of  4%  bonds,  aggregating  $1,093,000.  Other 
sales  of  importance  were  as  follows:  Hudson,  County,  N.  J., 
$850,000  4 3^s;  Providence,  R.  I.,  $555,000  4s;  Buffalo,  N.  Y., 
$500,000  4s;  Seattle  School  District  No.  1,  Wash.,  $500,000 
4^s;  Denver,  Colo.,  Montclair  Park  District,  $397,700  6s; 
Albany,  N.  Y.,  $328,000  4s;  Chicago,  111.,  $300,000  4^s; 
Norristown,  Pa.,  $300,000  4s;  Meridian,  Miss.,  $150,000  6s 
and  $100,000  5s,  and  Marion  County,  Ind.,  $200,000  3^s. 

Not  all  municipalities  were  successful  in  floating  their 
new  issues.  A  number  failed  to  get  satisfactory  bids, 
either  because  the  interest  rate  they  offered  was  too  low  or 
for  some  other  reason.  Among  the  larger  of  these  were  the 
following:  $900,000  3s  of  the  State  of  Colorado;  $600,000 
43^s  of  St.  Louis  County,  Minn.;  $450,000  4s  of  Cleveland 
School  District,  Ohio;  $390,000  4s  of  Toledo,  Ohio;  $325,000 
4s  of  Milwaukee,  Wis.;  $250,000  4s  of  St.  Paul,  Minn.,  and 
$200,000  4s  of  Nashville,  Tenn. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  April  1908  were  181 
and  278  respectively.  This  contrasts  with  180  and  257  for 
March  1908  and  with  219  and  363  for  April  1907. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  April  and  the  four  months  for  a 
series  of  vears: 


Month  of 
April . 
1908   _ 
1907  _ 
1906  ...  8,725,437 

1905 40,409.428 

1904 11,814,584 

1903 17,626,820 

1902 6,735,283 

1901 9,298,268 

1900 14,157,809 


For  the      |  Month  of  For  the 

Four  Mos.   |                            April.  Four  Mos. 

$21,197,499    $112,117,224  11899...    .  $7,477,406  $26,098,992 

19.9C9.004        77, 235. (!67  11893          .  3,570,963  27,336,696 

65,755,686  11897..       .  13,060.323  48,631,385 

76,137,234  11896.     ...  4.521,850  19,672,118 

58,333,230  11895.  8,469,464  29,496,406 

47,803,588|1894     _    _  11,599,392  35,718,205 

38,254,819|1893._    .  9,175,788  26,680.211 

33,192.622  11892  6,723,000  28,987,431 
43,650,275  | 


In  the  following  table  we  give  a  list  of  April  loans  to  the 
amount  of  $21,197,499  issued  by  181  municipalities.  In  the 
case  of  each  loan  reference  is  made  to  the  page  in  the  "Chron- 
icle" where  an  account  of  the  sale  is  given. 

APRIL   BOND   SALES. 

Maturit!/.       Amount.       Price. 

1909-1913 


Page.  Name.  Rate. 

933.. Adrian,  Mich ..   4 

1112. .Akron,  Ohio 5 

1053. .Alamosa,  Colo _   _   6 

992.. Albany,  N.  Y_. ._        4 

992. .Albany,     N.  Y 4 


1909-1928 
1909-1918 


Amount. 

$15,000 
30,000 
37,938 

200,000 

128,000 


101.50 
100 
100 
100 


Page 
1053. 
1112. 
1112 
1053 
1112 
1053. 
1112. 
1177 
1053. 

992. 

933. 

992. 
1053. 
1112 
1177. 
1054. 

992. 
1177 

933 
1054. 

993 
1054 

933 

993. 
1112. 
1112 
1112. 
1054. 

934. 
1054. 
1177. 
1177 
luo4. 
1(154. 
1054. 

993. 

993. 

993. 

934. 
1054. 

993. 
1054. 
1054. 
1113. 
1113. 

934. 
1054- 
1054. 
1054. 
1055. 

1113. 
1055. 
1113. 
1113. 

1055. 
1055. 

934. 

994. 
1114- 

994. 

994. 
1178. 

934. 

934. 

994. 
1114. 
1178. 

994. 
1178. 
1114. 
1178- 

994_ 

994 
1114. 
1055. 
1055. 

994 
1055. 

934_ 

1055- 

1055. 

995. 

934 . 

1114 

1178- 

995 

1055. 

1115- 

1H5- 

1179. 

1055 

117). 

995 

1179. 

995_ 

1115. 

995 
1179. 
935. 
1055 

935_ 

1115. 

996 

996. 

935. 

935. 

1115 

1056. 

996 

996 

996 

935- 

996 

996 

996 

1115- 


Name. 

.Aliquippa,  Pa 

.Amory,  Miss 

.Anne  Arundel  County,  Md- 
_ Ashland,  Ky_ 


Hate. 
.    5 
.   6 
.    5 
5 


Ashtabula,  Ohio 5 

Ashtabula  County,  Ohio 4y2 

.Athens,  Ohio   (5  issues) 5 

.Athol,  Mass 4 

.Atlanta,  Ga 4 

.Atlantic  City,  N.  J.  (3  issues).    4y2 

Attleboro,  Mass 4 

.Bay  City,  Mich 5 

.Beatrice  School  Dist.,  Neb 5 

.Beaumont,  Tex.  (2  issues) 

.Bellingham  S.  D.  No.  81, Wash.   4)2 

-Blaine  County,  Idaho 5)4 

-Blue  Ridge,  Ga 5 

-Boston,   Mass 4 

Bowie,  Texas  (2  issues) 5 

.Bristol  County,  Mass 4)4 

-Bristol  County,  Mass 4y> 

-Branson  Sen.  Dist.,  S.  C 6 

Brutus  Un.Fr.S.D.  No. 2.N.Y.  5 

-Buffalo,  N.  Y 4 

-Byesville  Sch.  Dist.,  Ohio 5 

-Canton,  Ohio  (7  issues) 4)4 

.Canton,   Ohio 5 

-Chelan  Co.  S.  D.  No.  15,  Wash.   5 

-Cheyenne,  Wyo 4)4 

-Chicago,  111 4M 

.Childress,  Texas 5 

.Chisago  Lake.  Minn 5 

-Cincinnati,  Ohio 4 

.Cincinnati,  Ohio 4 

-Cincinnati,  Chlo 4 

.Cincinnati,  Ohio 4 

.Cincinnati,  Ohio 4 

.Cincinnati  Sen.  Dist.,  Ohio 4 

.Cisco,  Texas 5 

-Clarendon  County,  S.  C 5 

-Clarendon  County,  S.  C 6 

-Clyde  Park  District,  111 5 

Corinth  Un.  Fr.  S.D.No.7,N.Y.  5 

-Cranberry  Twp.,  Ohio 5 

-Creston,  Wash 5 

.Cuyahoga  Falls  Sch.  Dist..  0__  4y2 

-Dayton,  Ohio  (5  issues) 6 

-Dayton,  Ohio 5 

-Davton,  Ohio 4 

-Denver.  Colo. — Montclair  Park 

District    6 

.  Douglas ,  Wyo 5 )4 

.Douglas  Co.  S.  D.  No.  7,  111 5 

.Dublin,  Ga.  (6  Issues) 5 

-Dunkirk,  N.  Y 4 

.East  Cleveland,  Ohio 5 

.Elmore,  Ohio 5 

.Esteline,  S.  D 5 

.Fall  River,  Mass 4 

-Ferguson  Sch.  Dist.,  Mo 5 

-Findlay  Sch.  Dist.,  Ohio 4 

-Flushing  Sch.  Dist..  Ohio 5 

.Fort  Bend  County,  Texa; 4 

.Fort  Morgans.  D.  No.  3,  Colo.    5 
_Fort  Morgan  S.  D.  No.  3,  Colo.   5 

-Framingham,  Mass 4 

-Freeborn  County,  Minn 5)i 

-Frontenac  Sch.  Dist.,  Kan 5 

-Gardiner,   Me 4 

.Gloucester.   Mass 4 

-Great  Barrington,  Miss 4 

-Greenfield,  Ohio 4)4 

-Greenville  Coumy,  Va 6 

-Grove  City,  Pa 5 

-Hamilton,  Ohio 4)4 

-Hamilton.  Ohio 4 

-Hartford,  Conn. — Arsenal  S.D.  4 

-Haverhill,  Mass 4 

-Hempstead  Un.  Fr.  Sch.  Dist. 

No.  21,  N.  Y 

.Herkimer  County,  N.  Y 

.High  Point,  N.  C 

-Hope.  Ark.  (2  issues) 

-Hudson  County,  N.  J 

-Ithaca,  N.  Y 

.Kalamazoo  Sch.  Dist.,  Mich-. 
.King  Co.  S.  D.  No.  138,  Wash. 
.Klickitat  Co.  S.D. No. 85, Wash.   5 

-Latonia,  Ky 6 

-Lawrence  Sch.  Dist.,  Kan 4 

-Lee  County.  S.  C 5 

-Leigh  Sch.  Dist.  No.  39,  Neb.    5 

-Lincoln,    Neb 5 

-Logan  Sch.  Dist.,  Utah 5 

.Lore  City  Sch.  Dist.,  Ohio 5 

.Louisville.    Ky 4 

-Lumberton,  N.  C  5)4 

-Lyme  Twp.,  Ohio 5 

-McVille  Sch.  Dist..  N.  D 4 

.Madisonville,  Ohio 4 

.  Maiden ,  Mass 4 

.Manning  S.  D.  No.  9,  S.  C 5 

.Marion,    Ohio 4  )2 

-Marion,  Ohio  (3  issues) 4 

.Marion,   Ohio 4 

.Marion  County,  Ind zy2 

-Marysville.  Ohio 5 

-Massachusetts  (9  issues) ?>Y> 

.Massillon.  Ohio 4y. 

.Maxton,  N.  C 6 

-.Meridian,  Miss 5 

-Mer'clian,  Miss 5 

-Meridian.  Miss 6 

-Milan,  Mich 4)4 

-Mill  Township.  Ohio 5 

-Montezuma  Sch.  Dist.,  Ohio__   5 

-Montpelier,  Ohio ._ 

.Morgan  Co.,  Ind.  (2  issues) 4)<i 


Maturity. 

1909-1928 

dl 9 18- 1928 


19119-1918 

1909-1918 

1938 

1937 

1928&1938 

1910-1934 

1911,*13&'10 

6(1918-1938 


1918-1927 

1938 

1928 

dl913-1948 

1909&1912 

1912 

1918-1928 

1909-1928 

(U928-1958 

1918-1942 

~~19lT~" 

dl913-1918 

1919-1938 

1911-1928 

dl918-1948 

1909-1911 

1923 

(H928-1948 

1948 

1938 

1958 

1948 

(H937-1947 

1948 

1918 

1917-1927 

1915-1929 

1925-1930 

1909rl926 

1909 
1909 
1919 


1/1918-1938 
1909-1913 

1937 
1918-1933 

1912-1926 

(H913-1918 

1918 

1909-1928 

1911-1925 

1911-1925 

dl912-1947 

dl913-1923 

dl918- 

1908- 


1928 
-1931 


60 


4 

4 

5 

6 

4!^ 

4V2 

434 


1933 
1909-1938 
1909-1927 
1909-1928 
1909-1915 
1918-1928 

1918 
1918,'28&'33 

1938 

1918 

1921-1935 
1912-1916 

1938 

1909-1928 

1948 

t/1913-1928 

Various 

(/1913-1918 

rfl918-1928 

1909-1928 

dl~9~23-1937 

c/1913-1928 
1909-1918 

1928 

1911-1922 

194  6 

1938 

iil914 

"  T 93 3 
1932 
1928 
1909-1916 


1928 
1910-1918 


1938 

1928 

1938 
1909-1918 
1922-1939 
1909-1913 
1910-1913 


1056_. Morrow  County,  Ohio 

l179__MoundsvilIe  Ind.  S.  D.,  W.  Va. 
1056. -Mount  Vernon,  :\T.  Y 

936.. Mount  Vernon,  N.  Y_        _   _   . 
1056. -Nashville.  Tenn 

996_  .Newark,  Ohio 
1115..Newark  Sch.  Dist.,  Ohio 

936. .New  Britain,  Conn 

936. .New  Britain.  Conn.. 

l]5__Newburgh.  N.  Y.  (2  issues) 

1115.- Newbuvvnort .  Mass ._    

105«. -Newport  News,  Va__ 
11 79.. New  York  City. 

1056..Niles,  Ohio  (2  issues) 

10 56 -.Norristown,   Pa__ 

997- .North  Hempstead.  N.  Y_. 
11  16.. North  Bend  S.  D.  No.  13,  Ore. 

997 -.Norwood,  Ohio 

997- .Norwood.  Ohio  (5  issues) 

i056..Oransre,  N.  J 

1116_. Oxford,  Miss- 

1 180.. Pasadena,  Cal  _  . 

874_.Paterson,  N.  J  ... 

1056: .Paulding,  Ohio.. 

997_. Paulding  County,  Ohio 


4Y2 

5 

4H 
5 

4Y2 

4)4 

4 

4 

4  '., 

4)4 

4 

4H 

3 

5 

4 

4K 

5 

4Y2 

4y2 
ilA 

6 

4V2 

4y2 

5 

5 


1918 


01946 

1914 

1935 
1918-1926 
1909-1925 

(936 

1938 
1909-1918 
1909-1938 

1948 

1957 


1910-1934 

dl918-1928 

1933 

1909-1918 
1938 
1937 

"  T 9~2~8~ 
1918 
1909-1915 


Amount.       Price. 

14.000  100.178 

2,000  100 

22,000  

25,000  102.20 

18,199  2:100 

30,000  102.05 

15,100  103 

24,000  101.817 

40,000  100 

155,000  100.324 

50,000  101.57 

125,000  100.261 

80,000  102.50 

40,000  102.848 

7o,000  100 

17,500  102 

30,000  10.0 

17,000  2-100 

17,000  100 

40,000  100.71 

100,000  101.037 

10,000  

30.000  102.51 

500,000  100.298 

25,000  108.80 

26,600  1  100.34 

600  J 

1,500  100 

160,000  100 

300.000  102.813 

15,000  100 

1,300  100 

528,000  101 

250,000  101.875 

50,000  102.753 

200,000  102.753 

65.000  103.664 

250,000  103.002 

14,000  100 

60,000  103.75 

10,000  107.80 

7,500  100.10 

30,000  103.141 

10,000  111.75 

6,500  100 

35,000  102.942 

3,740  llOO 

1,000  2:100 

8,500  2T100 

397,700  100 

50,000  97 

5,000  100.10 

65,000  

80,000  100 

12,600  100.42 

15,000  106.10 

4,000  

170,000  

15,000  

15,000  100 

3,000  105.133 

35,000  100 
15,000)  100 

15,000  J 

96,000  100.44 

50,000  

10,000  100 

76,000  101 

40,000  102.61 

66,500  101.80 

5,000  102.25 

7,000  

20,000  102.125 

39,157  103.04 

50,708  101.63 

50,000  

74,000  100.55 

30,000  100.384 

60,000  100 

60,000  

175,000  100 

850,000  105.349 

31,000  100.08 

85,000  101.15 

1,500  100 

3,500  100 

10,000  106.357 

40,000  100 

35,000  z/100.786 

15,750  

47.010  100.021 
25,000  100 

6,000  103.75 

72,000  100 

30,p00  ylOO 

10,000  103.35 

7.800  100 

10,000  100.812 

16,000  102.049 

30,000  100 

7,500  101.09   ' 

28,450  100 

3,050  100 

200,000  100.025 

9,000  103.888 

,271.000  101.40 

45,000  102.683 

50,000  103.52 
50,000) 

50.000  'J/100.77 
150, 000  J 

30,000  100  """ 

5,000  100.77"« 

1,100  102.272 

30,000  104 

22,600  

34,000  101.16 

17,500  101.205 

9,500  101.407 

35,000  101.08 

95,000  105.507 

40,000  102.219 

125.1)00  101.048 

85,000  104.15 

17.000  100,135 

30,000  100.29 

15.0011  100.29 
52,500  100.57 
75.000  101.034 

loo.noo  100 

28,000  2:100 

16,168  

300,000  100.125 

25.000  100.521 

40,000  100.25 

6,000  10  6.78 

29,923  101.17 

110,000  103.91 

15,000  103.333 

150,000  100.14 

100,000  101.817 

4,400  105.113 

49.000  102.734 
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Page. 

997. 
1180. 
1116. 
1180. 
1057. 
1116. 
1116. 
1116. 
1116. 
1057. 
1057. 
1057. 
1117. 

997. 
1117. 

937- 
1057- 

11171 

1117- 
1180. 
1057. 
1180. 

937. 
1057. 
1057- 

998. 
1058- 

998 

998. 
1117. 
1058. 

937. 

998. 

938. 

998. 
1181- 
1117- 

1058. 

938. 

998- 

998. 

938. 

938. 
1117- 
1117 
1117- 

099 
1060- 
1119. 
1060. 
1119. 
1119. 
1182. 
1118. 
1183. 
1118- 
1060_ 
1 1 '  8  _ 
1183_ 
1000. 
1000- 
1000 


Name.  Rate. 

-Paulding  County,  Ohio  (2  is.).  5 

.Philadelphia,  N.  Y 5 

.Philadelphia,  Pa.  (2  issues)...  4 

-Pine  City  Tup.,  Minn -. 

-Plymouth  Township,  Ohio 5 

-Portsmouth,  Ohio 4 

-Portsmouth,  Ohio 4 

-Poughkeepsie,  N.   Y 4.'2 

-Providence,  R.  I.  (3  Issues) 4 

-Put-In-Bay,  Ohio 5 

_  Reno ,  Nev 5 

.Richwood.  Ohio  (4  issues) Ay2 

.  Rockf ord ,  Ohio  (4  issues) 5 

-Rome,  Ga 4H 

-Roswell,  N.  M.  (4  issues) b% 

-Royse  City,  Texas 5 

-Rye  and  Harrison  Union  Free. 

.     School  District  No.  6,  N.  Y_.  5 

_RyeUn.  Fr.  S.  D.  No.  2,  N.  Y_  5 

.St.  Bernard,  Ohio iy2 

.St.  Louis,  Mo 3.65 

.Salem,  Mass 4 

-San  Angelo  School  Dist. ,  Tex.  -  5 

.Sandusky  School  Dist.,  Mich--  5 

-Santa  Barbara,  Cai 4M 

-Sayre,  Pa 4H 

-Schenectady,  N.  Y 4y2 

Seattle  S.  D.  No.  1,  Wash 1  '.. 

Seneca  County,  Ohio  (3  issues)  5 

.Sharpsville  School  Dist.,  Ind    .  4V2 

-Skamania  Co. S.D. No. 8., Wash.  5 

_Slay ton  School  District,  Minn-  -t 

-  Springfield ,  Minn 5 

Springfield,  Ohio A.y2 

.Springfield,  Ohio 5 

.Springfield,  Ohio 5 

. Statesville ,N.C 5 

-Territory  of  New  Mexico  (3  is.)  5 

-Texarkana,  Texas  (4  issues) 5 

-Texarkana,  Ark 5 

.Troy,  N.  Y 5 

.Tucson  School  District,  Ariz__    5 

.Tuckahoe,  N.  Y 4  3i 

.Tuckahoe,  N.  Y 4M 

.Utica,  N.   Y 4^ 

.Utica,  N.  Y AM 

-1'tica,  N.   Y.    (4  issues) 5 

-Walnut  Spr'ngs  Sch.  Dist.,  Tex   5 
.Warsaw,  N.  Y _..   4M 

Washington  Court  House,  Ohio  4 
.Washington  Twp.  S.  D.,  Ohio.   5 

-Wellsville,  Ohio  (5  issues) 5 

.West  Seattle  S.D. No. 73,  Wash.   4H 

.Wheeler  County,  Texas 4 

.Wilkin  County,  Minn 514, 

.WInfield.Kan 5 

.Wyandot  County,  Ohio 5 

.Wyoming.  Ohio  (2  issues) 4 

.  Yonkers,  N.  Y.  (2  issues) 4  y> 

.York, Neb 6 

. Youngstown,  Ohio 5 

.  Youngstown,  Ohio 5 

Zanesville,  Ohio 4 


Maturity. 

Amount. 

1909-191O 

-  . .-- 1 

1913-1918 

3,000 

1938 

5,875,000 

1,493 

1922-1931 

15,000 

35,000 

1914-1918 

5,500 

1928 

63,000 

555,000 

1909-1914 

3,000 

1912-1935 

24,000 

62,000 

1909-1918 

9,900 

<*1918-1928 

1,000 

1928 

170,000 

(H918-1948 

15,000 

1917-1942 

65,000 

1913-1932 

12,500 

1938 

4.000 

5,000 

1908 

15,000 

(H928-1948 

34,000 

1918 

3,500 

1909-1948 

36,000 

1908-1937 

15,000 

1909-1928 

180,000 

1928 

500,000 

1008  del  009 

2,000 

1913 

25,000 

3,000 

1914-1928 

15,000 

25,000 

1929-1931 

25,000 

1915-1916 

2,300 

1916 

2,000 

1938 

25,0(1(1 

125,000 

150,000 

(H912-1947 

40,000 

1938 

40,000 

1909  del  9 10 

32,000 

1927 

50,000 

1913-1924 

6,0001 

1913-1918 

3,0001 

1909-1924 

80,000 

1909-1928 

25,000 

1909-1914 

11,645 

(H918-1948 

14,500 

1908-1910 

3,000 

1909-1922 

13,500 

1909-1923 

7,500 

16,783 

55,000 

ril917-1947 

15,000 

1913-1918 

15.000 

(H918-1938 

28,000 

19(19-1913 

16,000 

1938 

9. 000 

1909-1928 

100,000 

1918 

27,000 

1910-1918 

18,500 

1909-1913 

1  ,485 

1913 

i'7,000 

2,000 

Price. 

lu-.133 

100 

104.299 

100 

101.164 
£100 

100.327 

104.42 
JIOO 

100.033 

101.314 

101.074 

100 


100 

104.035 

102.65 

107.76 

100 

101.029 

100 

100.291 

100.200 

103.28 

102.125 

100.05 

100.48 

100 

100 

101.27 

107.39 

105.672 

105.65 

100 

105.077 

101.407 

100 

100 

100.45 

100.166 

101.941 

101.67 

100.104 

100 

100 

100.074 

104.266 

103.971 

102.072 

100 

100 

100 

101  .787 

100.568 

103.197 

100 

104.27 

102.70 

100.05 

100.5(1 


Total  bond  sales  for  April   1908   (181  municipalities 

covering  278  separate  issues) AS21 ,197,499 

n  Average  date  of  maturity,  tf  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  latter  year,  k  Not  including  $1,832,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  /  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 


BONDS  SOLD   BY  CANADIAN   MUNICIPALITIES. 


Page. 

1053 

1178- 

1055. 

1055. 

1115. 

1055. 

1115. 

1115. 

1115. 

936, 
1116. 
1180. 
1056- 

997 

997. 

936. 
1057 

998 
1058. 
1117. 

938. 
1059. 


Xame.  Rate. 

.Amherst,  N.  S Ay2 

.Indian  Head.  Sask 6 

.Lethbridge  S.  D.  No.  51,  Alber  6 

.  Listowell ,  Ont 5 

.Listowell,  Ont 5 

.Little  Boggy  S.D.No.l535,Sask.   8 

.Moose  Jaw,  Sask 5 

Moose  Jaw,  Sask 5 

Nelson,  B.C 5 

.New  Liskeard,  Ont 5 

.Niagara,  Ont 4H 


North  Bay,  Ont 5 

.Omemee  S.  D.  No.  1251.  Sask-  8 
Penetanguishene,  Ont.   (2is.)_    5 

Penetanguishene,  Ont 4 

Peterboro.  Ont A  !4 

Prince  Albert ,  Sask 5 

Saskatoon,  Sask 5 

Souris,  Man 5  1928 

Streetsville,  Ont .5 

Summerberry  S.l).Xo.33,Sask.    6  1928 

Wallace,  Man 4  1928 


Maturity. 
1928 

1909-1943 
1909-1338 

1938 
1909-1928 
1909-1918 
1909-1318 
1909-1958 

1928 
1909-1918 
1909-1928 
1909-1938 

1928 

1908-1937 

1908-1927 

1928.<c193S 

1908-1937 


Amount. 

$65.oo(i 

85.000 

90,000 

15,000 

3,500 

1  ,200 

43,8561 

215,000  [ 

GO.oiio 

4,000 

15,000 

18.000 

15.000 
38.0001 

2,150 
30  ooo 
65,000 
408.000 

7.700 
14.747 
10,000 

.-,0,(100 

$1,256,153 


Price. 

94.25 


99.012 
98.30 

93 

16 

105 
101 

402 

89 
92 
92 

57 
50 

96.03 
95.61 


REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 
The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same,  as  the  sales 
have  not  been  carried  to  completion.  We  give  the  page 
number  of  the  issue  of  our  paper  in  which  the  reason  for  the 
failure  to  consummate  the  sale  may  be  found. 

'''"<'.                              Name  of  Municipality.  Imount 

1177_.Colllnwood   Sch.    Dist.,    Ohio    (March   list) $35  000 

1  1  I  1- _  Kansas  City,  Kan.  (March  list) "nn'ooo 

1:057     Pomeroy,  Ohio  (February  list) o'ooo 

11 81  _.  Statesville,  N.  C.  (March  list)    25000 

938    -Tuckahoe,  N.   Y.   (March  list,  2  issues) .II     <)jioo 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Rule.       Maturity. 
.    4  

Ay    1908&1910 


Page.  Name. 

993      Columbus,  Ohio  (21  Issues) 

993  Columbus,  Ohio  (3  Issues)  . 
1177.     Enid,   Okla    _  5 

994  Greensburg,   Pa -  Ay 

1116     Owosso,  Mich...  .  5 

n  k;     Passaic,  N.  J.   (Feb.,  2 Issues).  4H 

1057  i 'it i  County,  N.  C 5 

998  ..Thief  River  Falls,  Minn  .  5 

1058  -Toledo,  Ohio  (Jan.) ...              .  Ay 
I  058..  Toledo,  Ohio  (Feb.,  14  Issues).  5 
L058     Toledo,  Ohio  (8  Issues)--          .  5 
1058      Toledo,  Ohio .  4 

998      Twin  Falls  S.    I).  No.  1,  Idaho  5 

io59     Van  Buren  County,  towa  i  '■'■ 

1060     West  \v„  York  s.  D.,  N.  3     -  5 

1118      Worcester,   Mass.   (2  Issues)     ..    4 


Amount.       Price. 
$176, ooo  ,,ioo    . 
205,000  .rl00 


S1918-1938 
1912-1952 
1038 

133  7 
1928 
1927 


1928 

dl  9 18- 1928 


1918 


52,752 
50  000 
50,000 

50,000 
12.000 
50.000 
51.759    i  |  oo 
38,206    £100 

lo.ooo  elOO 
60,000  100 
35,000      loi 

105,000        mo 
27.000 


100 

100.592 

100 

100 

103 

//100 
.TlOO 


All  the  above  sales  (except  as  indicated)  are  for  March. 
These   additional   March  issues  will   make   the    total   sales 
(not  including  temporary  loans)  for  that  month  $19,058,583. 


News  Items. 

New  Jersey. — Extra  Session  of  Senate. — In  accordance 
with  a  proclamation  issued  early  in  the  week  by  Governor 
Fort  the  upper  house  of  the  Legislature  was  convened 
yesterday  (May  8)  in  special  session  to  act  upon  appoint- 
ments to  the  Civil  Service  Commiss'on,  the  Board  of  Health 
and  several  others  authorized  by  the  Leg'slature  at  the  regu- 
lar session  which  ended  April  11,     See  V.  86,  p.  992. 

New  York  City. — Amendments  to  City  Charter  in  Relation 
to  Corporate  Stock. — Prior  to  adjournment  on  April  23  the 
Legislature  passed  an  Act  (Chapter  147,  Laws  of  1908) 
which  provides  for  an  amendment  to  the  City  Charter  under 
the  terms  of  which  the  Commissioners  of  the  Sinking  Fund 
are  empowered  to  issue  corporate  stock  maturing  in  not 
more  than  fifty  years  from  date  and  redeemable  before  that 
time  at  the  option  of  said  commissioneis  at  par  and  accrued 
interest.  At  present  such  corporate  stock  is  "redeemable 
at  a  period  of  not  less  than  ten  nor  more  than  fifty  years 
from  the  date  thereof."  The  Legislature  also  passed  an- 
other amendment  to  the  City  Charter  whereby  bidders 
at  the  public  sale  of  corporate  stock  arc  required  to  deposit 
certified  checks  drawn  on  a  national  bank  or  a  trust  com- 
pany or  State  bank  incorporated  and  doing  business  under 
the  laws  of  the  State  of  New  York.  At  present  the  require- 
ment is  simply  that  checks  must  be  drawn  upon  a  "sol- 
vent  banking   corporation." 

Virginia — West  Virginia. — Testimony  to  be  Taken  by 
Special  Master  in  Debt  Settlement  Suit. — On  May  6  Chief 
Justice  Fuller  of  the  United  States  Supreme  Court  made 
public  the  terms  of  the  decree  of  that  tribunal  ordering 
the  taking  of  testimony  by  a  special  master  in  the  suit  of 
the  State  of  Virginia  versus  the  State  of  West  Virginia, 
wherein  the  former  undertakes  to  compel  the  latter  to  as- 
sume that  portion  of  the  debt  of  the  old  State  of  Virginia 
contracted  prior  to  the  creation  of  the  State  of  West  Vir- 
ginia. As  already  stated  in  V.  86,  p.  992,  counsel  for  both 
States  concluded  argument  before  the  United  States  Su- 
preme Court  on  April  10.  The  facts  which  the  master  is 
to  ascertain  and  report  to  the  Court  are  stated  as  follows 
in  the  daily  papers: 

1.  The  amount  of  the  public  debt  of  the  Commonwealth  of  Virginia 
Jan.  1  1861 ,  stating  specifically  how  it  was  eyidenced,  underwhatauthorlty, 
and  for  what  purposes  created,  and  dates  and  nature  of  bonds  or  other 
evidence. 

2.  The  extent  and  value  and  population  of  the  territory  of  Virginia  and 
of  West  Virginia  June  20  1863.  giving  population  with  and  without  slaves. 

3.  All  expenditures  made  by  the  Commonwealth  of  Virginia  within  the 
present  State  of  West  Virginia  since  any  part  of  the  debt  was  contracted. 

4.  Such  proportion  of  the  Ordinary  expenses  of  the  Government  of  Vir- 
ginia since  any  of  the  debt  was  contracted  as  was  properly  assignable  to  the 
West  Virginia  counties  on  the  basis  of  average  total  population  of  Virginia, 
with  and  without  slaves. 

5.  And  also  on  the  basis  of  the  fair  estimated  valuation  of  the  property, 
real  and  personal,  by  counties,  of  Virginia. 

6.  All  moneys  paid  into  the  treasury  of  the  Commonwealth  from  the 
counties  now  included  within  West  Virginia  prior  to  that  State's  admission 
into  the  Union. 

7.  The  amount,  value  and  description  of  all  money,  property,  stocks 
and  credits  which  West  Virginia  received  from  the  Commonwealth  of 
Virginia  not  embraced  in  any  of  the  preceding  items  and  not  including  any 
property,  stocks  or  credits  acquired  by  the  Commonwealth  after  the  or- 
ganization of  the  restored  Government  of  Virginia. 

The  Court  reserves  the  consideration  of  the  allowance  of  interest,  of  the 
costs  of  this  suit,  and  all  further  directions,  until  after  the  Master  has  made 
his  report.  

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Aberdeen,  Brown  County,  So.  Dak. — Bonds  Voted. — 
Propositions  to  issue  $40,000  water-works,  $13,000  sewer 
and  $7,000  artesian-well  4J^%  20-year  bonds  carried  at 
an  election  held  April  21.  The  vote  was  884  "for"  to  415 
"against"  the  water  bonds,  1122  "for"  to  409  "against" 
the  sewer  bonds  and  1147  "for"  to  381  "against"  the  well 
bonds. 

Allegheny  County  (P.  O.  Pittsburgh),  P&.^Bond  Offering. 
— Proposals  will  be  received  until  12  m.  May  14  by  F.  P. 
Booth,  County  Comptroller,  for  $1,000,000  4%  coupon 
road  and  highway -improvement  bonds.  Denomination 
$1,000.  Interest  semi-annually  at  the  County  Comptroller's 
office.  Maturity  thirty  years.  Bonds  are  subject  to  State 
tax.  Certified  check  (or  trust  company  bond)  for  $10,000, 
payable  to  the  Board  of  County  Commissioners,  is  required. 

Allen  County  (P.  O.  Fort  Wayne),  Ind.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  May  13  by  Geo.  W. 
Lindemuth,  County  Auditor,  for  $2,946  41  6%  coupon  as- 
sessment bonds  for  the  unpaid  cost  of  the  construction  of  the 
D.  C.  Smith  Ditch.  Denomination  $100,  except  one  bond 
of  $146  41.  Interest  semi-annual.  Maturity  10  bonds  on 
May  15  in  each  of  the  years  1910  and  1911  and  9  bonds  on 
May  15  1912, 

Alliance  School  District  (P.  O.  Alliance),  Ohio. — Bond 
Sale. — The  highest  bid  received  on  May  4  for  the  $25,000 
4%  school-building  bonds  described  in  V.  86,  p.  1112,  was 
one  of  par  and  accrued  inter*  st  submitted  bv  the  City  Sav- 
ings Bank  &  Trust  Co.  of  Alliance  .Maturity  $1,000  on 
May  4  1914  and  $2,000  yearly  on  May  1  from  1915  to  1926 
inclusive. 

Ambridge,  Beaver  County,  Pa. — Bond  Sale. — On  May  4 
the  $25,000  5%  coupon  land-purchase,  garbage-plant  and 
street-improvement  bonds  offered  on  that  day  (V.  86,  p. 
933)  were  awarded  to  the  First  National  Bank  of  Cleveland. 
Denomination  $1,000.  Date  Jan.  2  1908.  Interest  is  pay- 
able by  the  Borough  Treasurer..  Maturity  $5,000  on  Jan.  2 
in  each  of  the  years  1913,  1918,  1923,  1928  and  1933.      Bonds 
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are  exempt  from  State  taxes.     Assessed  valuation  for  1907, 
$3,316,715. 

Ashtabula  School  District  (P.  O.  Ashtabula),  Ashtabula 
County,  Ohio.—  Bond  Sale.—  On  May  5  $'{0,000  4lA%  bonds 
were  awarded  to  the  Cleveland  Trust  Co.  of  Cleveland  at 
103.481.  Authority  Sections  3991  and  3992,  Revised 
Statutes;  also  election  held  April  6.  Denomination  $1,000. 
Date  day  of  sale.  Interest  April  1  and  Oct.  1.  Maturity 
$1,000  each  six  months  from  April  1  1912  to  Oct.  1  1926 
inclusive.     Following    are    the    bids: 

Cleveland  Trust  Co.,  Clev. $31, 044  50|Otis  &  Hough,  Cleveland   530,715  00 
National  Bank,  Cleveland  30,947  50  I  Well,  Roth  &Co.,Cincin.   30,691  00 
W.  R.  Todd  &Co.,  Clncln.   30,825  00  |  National    Bank   of   Ashta- 
Seasongood  &  Mayer,  Cln.    30,776  40  1      bula    ... 30.647  39 

Athens,  Clarke  County,  Ga. — Bond  Sale. — On  Mav  1  the 
$50,000  school  and  the  $25,000  University  of  Georgia  5% 
30-year  coupon  bonds  described  in  V.  86,  p.  1053,  were 
awarded  to  John  W.  Dickey  of  Augusta  at  104.75  and  ac- 
crued interest — a  basis  of  about  4.704%.  The  following  bids 
were  also  received: 

W.S. Glenn, Pres.Secur.Tr.  I  Provident  Savings  Bank  & 

Co..  Spartanburg.  S.  C.§77,906  25  I      Trust  Co.,  Cincinnati- .§77,200  00 

Seasongood  &  Mayer,  Cin-  I  Robinson-  Humphrev   Co., 

cinnati    77,685  00  1      Atlanta    77,16100 

Weil.  Roth  &  Co.,  Cincin.   77,500  00  [Sutton,    Struther    &    Co., 

E.     H.     Rollins     &    Sons,  |      Baltimore    76,912  00 

Boston 77,445  00  j  Baker,  Watts  &  Co.,  Bait-   70,312  50 

In  addition  to  the  above,  a  bid  at  102.76  for  the  $50,000 

school  bonds  and  one  at  103.51  for  the  $25,000  University 

of  Georgia  bonds   were  also  received  from  Townsend  Scott  & 

Son  of   Baltimore. 

Athol,  Worcester  County,  Mass. — Bond  Sale. — On  April  15 
Lee,  Higginson  &  Co.  of  Boston  were  awarded  $24,000  4% 
30-year  sewer  bonds  at  101.817 — a  bas.s  of  about  3.897%. 
Denomination  $1,000.  Date  April  1  1908.  Interest  semi- 
annually in  January  and  July. 

Atkinson  School  District  (P.  O.  Atkinson),  Holt  County, 
Neb. — Bond  Election. — Reports  state  that  an  election  will 
be  held  May  15  to  allow  the  voters  to  determine  whether  or 
not  $10,000  school-building-addition  bonds  shall  be  issued. 

Avalon  (P.  O.  Allegheny),  Allegheny  County,  Pa. — Bond 
Sale.—  The  $10,000  funding  and  the  $75,000  street-improve- 
ment 43^%  coupon  bonds  described  in  V.  86,  p.  992,  were 
purchased  on  May  l'by  the  Municipal  &  Corporation  Se- 
curities Co.  of  Pittsburgh  for  $85,910 — the  price  thus  being 
101.07.  Interest  is  payable  at  the  Avalon  Bank  of  Avalon. 
Bonds  are  exempt  from  State  tax. 

Baltimore,  Md.— Bond  Sale.— The  $500,000  3^%  regis- 
tered sewerage-system-construction  bonds  dated  April  1 
1908  and  described  in  V.  86,  p.  992,  were  brought  on  May  4 
by  the  Mercantile  Trust  &  Deposit  Co.  of  Baltimore  at 
93.01  and  accrued  interest.     Maturity  Oct.   1   1980. 

Barberton,  Summit  County,  Ohio.— Bond  Sale. — On  April 
20  the  $518  04  Storm  Sewer  District  No.  1  and  Sub-D"strict 
No.  2  (village's  portion)  and  $5,696  41  Storm  Sewer  District 
No.  1  and  Sub-District  No.  2  assessment  5%  coupon  bonds 
described  in  V.  86,  p.  992,  were  awarded  to  the  Provident 
Savings  Bank  &  Trust  Co.  of  Cincinnati  at  par  and  $5,897  49 
(103.529)  and  accrued  interest, respectively.  Maturity  part 
yearly  on  Sept.  1  from  1909  to  1918  inclusive. 

Barboursville,    Cabell  County,   W.   Va. — Bids  Rejected.— 
On  April  20  all  bids  received  for  the  $15,000  5%  10-30-year 
(optional)    coupon    water-works    and    sewerage    bonds    de- 
scribed in  V.  8(3,  p.  992,  were  rejected. 

Barnesville,  Belmont  County,  Ohio. — Successful  Bidder. — 
We  are  advised  that  the  bid  of  $3,960  58  submitted  on 
March  30  by  Geo.  B.  Kirk  &  Co.  of  Allegheny  (V  86,  p.  871), 
has  been  accepted  for  the  $3,854  58  5%  coupon  street-paving 
assessment  bonds  offered  on  that  day. 

Bedford  Township  School  District,  Cuyahoga  County, 
Ohio. — Bond  Sale. — On  May  4  Rodgers  &  Son  of  Chagrin 
Falls  were  awarded  the  $2,000  5%  coupon  school-buildmg 
and  improvement  bonds  described  in  V.  86,  p.  1112,  at 
101.362  and  accrued  interest — a  basis  of  about  4.51%. 
Following  are  the  bids: 
Rodgers     &    Son,    Chagrin  I  Cleveland  Tr.  Co..  Cleve.  _ $2, 020  75 

Falls §2,027  25|M.   S.   Kirk 2,010  00 

Maturity  $500  yearly  on  Oct.  1  from  1909  to  1912  inclusive. 

Bellingham  School  District  No.  81  (P.  O.  Bellingham), 
Whatcom  County,  Wash.—  Bo nd  Sale— The  State  of  Wash- 
ington, offering  par  for  4J^%  1-20-year  (optional)  bonds, 
was  the  successful  bidder  for  the  $70,000  building  bonds, 
proposals  for  which  were  asked  (V.  86,  p.  1053)  until  April 
27.  The  following  bids  were  received  for  10-20-year  (op- 
tional) bonds  as  onginally  advertised: 

Am.  Trust  &  Sav.  Bfc\,  Chic .§72,240    Morris  Bros.,  Portland $71,501 

First  Nat.  Bank.  Chicago 72,150  |S.  A.  Kean,  Chicago 70.210 

Otis  &  Hough,  Cleveland 71 .760  I  First  Nat.  Bk.,  Bellingham.  _   70,101 

The  above  bids  were  all  made  for  5%  bonds. 

Birmingham,  Jefferson  County,  Ala. — Bond  Offering. — 
Proposals  will  be  received  until  1.2  m.  May  25  by  Geo.  B. 
Ward,  Mayor,  for  $100,000  5%  sanitary  sewer  bonds.  .Ma- 
turity thirty  years.  Certified  check  on  some  Birmingham 
bank  for  $2,000  is  required.  Bonds  to  be  delivered  within 
thirty  days  from  date  of  sale. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Boston,  Mass. — Bond  Sale. — During  the  month  of  April 
this  city  sold  to  its  various  trust  funds  at  par  $17,000  4% 


20-year  bonds  for  the  building  and  equipment  of  a  consump- 
tive hospital  department.     Securities  are  dated  April  1  1908. 

Temporary  Loan. — This  city  has  borrowed,  according  to 
reports,  $500,000  in  anticipation  of  collection  of  taxes. 

Bryant,  Hamlin  County,  S.  D. — Bond  Offering. — Proposals 
will  be  received  until  1  p.  m.  May  16  by  F.  R.  Shepherd, 
City  Auditor,  for  $10,000  5%  bonds  for  providing  water  for 
domestic  uses.  Authority  election  held  April  21  1908. 
Denomination  $1,000.     Interest  annual. 

Cadiz,  Harrison  County,  Ohio. — Bond  Sale. — The  $13,800 
\x/2%  coupon  street-paving  assessment  bonds  described  in 
V.  86,  p.  1054,  were  awarded  on  May  2  to  Seasongood  & 
Mayer  of  Cincinnati  at  101.666  and  accrued  interest.  The 
following  bids  were  received: 

Seasongood  &  Mayer,  Cin_$14, 030  00  |  Weil,  Roth  &  Co.,  Cinc-_§13,905  00 

Thos.  A.  Scott,  Cad:z 13,980  00  'Hoehler  &  Cummings.Tol.    13,857  50 

Hayden,  Miller  &  Co.,  Clev.13,958  00|Sec.  Sav.  Bk.&Tr.Co.,ToI.  13,831  ,00 
Cleveland  Trust  Co.,  Clev_  13,926  50  |New  1st  Nat.  Bank,  Colum.13,829  50 
Breed  &  Harrison,  Cincin.  13,917  30  l  First  Nat.  Bank,  Cleveland  13,821  00 
Denison  &  Farnsworth,Clevl3,906  50  IJohn   Conwell,   Cadiz    (tor 

!      13bonds) 5.258  12 

All  bidders  offered  accrued  interest  in  addition  to  their  bids . 

Maturity  $400  on  Sept.  1  1909,  $800  each  six  months 
from  March  1  1910  to  Sept.  1  1917  inclusive  and  $600  on 
March  1  1918. 

Bonds  Proposed. — The  Town  Clerk  advises  us  that  this 
town  will  be  on  the  market  about  June  15  with  about  $10,500 
street-paving  bonds. 

Cambridge  School  District  (P.  O.  Cambridge),  Ohio. — 
Bonds  Not  Sold. — Bond  Offering. — No  sale  was  made  on  April 
30  of  the  $65,000  4%  coupon  high-school  bonds  described  in 
V.  86,  p.  1054.  The  rate  of  interest  was  subsequently  raised 
to  4^%  and  proposals  are  again  asked  for,  this  time  until 
May  21. 

Camden,  Camden  County,  N.  J. — Bond  Offering. — Propos- 
als will  be  received  until  8p.m.  May  11  by  James  E.  Hewitt , 
Chairman  of  Finance  Committee  of  City  Council,  for  the  fol- 
lowing   bonds: 

§350,000  4!4%  20-year  floating-debt  bonds. 
85,000  4  V2"\,  30-year  water  bonds. 

50,000  4!<%  20-year  lire-and-police-electric-system  bonds. 
25,000  4!>2%  20-year  fire-house  bonds. 

Registered  bonds  in  lieu  of  coupon  bonds  will  be  issued  at 
option  of  purchaser.  Date  June  1  1908.  Interest  semi- 
annual. Bonds  are  tax-exempt.  Official  circular  states 
that  there  is  no  controversy  or  litigation  pending  or  threat- 
ened concerning  the  validity  of  any  of  the  above  issues, 
the  corporate  existence  or  boundaries  of  municipality  or 
the  titles  of  the  present  officers  to  their  respective  offices. 
Certified  check  on  a  national  bank  for  2%  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  is  required.  Deliver}'  June  15. 
Accrued  interest  to  be  paid  by  purchaser. 

Canal  Winchester  School  District  (P.O.  Canal  Winchester) 
Franklin  County,  Ohio. — Bid  Rejected. — Only  one  bid  was 
received  on  May  2  for  the  $25,000  4%  high-school-building 
bonds  described  in  V.  86,  p.  1054.  We  are  advised  thai 
as  this  offer  did  not  comply  with  the  terms  of  the  adver- 
tisement, it  was  rejected.  The  bonds  will  be  re-advertised 
for  sale  at  a  higher  rate  of  interest. 

Chicopee,  Hampden  County,  Mass. — Notes  Not  Sold. — 
No  satisfactory  bids  were  received  on  May  5  for  the  $10,000 
notes  offered  (V.  86,  p.  1113)  on  that  day. 

Childress,  Childress  County,  Tex.— Bonds  Registered  and 
Sold.—  The  State  Comptroller  on  April  28  reg'stered  $15,000 
5%  10-40-year  (optional)  water-works  bonds  dated  Feb.  15 
190S.  These  securities  have  been  taken  by  the  State  Perm- 
anent School  Fund  at  par  and  interest. 

Chisago  Lake  (P.  O.  Centre  City),  Chisago  County,  Minn. 
—Bond  Sale.— On  April  30  the  $1,300  5%  coupon  town  hall 
bonds  described  in  V.  86,  p.  1054,  were  awarded  to  F.  G. 
Stromgren  of  Chisago  Lake  at  par.  This  was  the  only  offer 
received.  Maturity  on  June  10  as  follows:  $500  in  1909  and 
$400  in  each  of  the  years  1910  and  1911. 

Cleveland,  Ohio. — Bond  Sale. — The  following  gives  the 
bids  received  on  May  4  for  the  three  issues  of  coupon  bonds 
aggregating  $1,191,000,  mentioned  below  and  described  in 
V.  86,  p.  1054.  The  successful  bidders  are.  indicated  in  the 
table: 

§350,<KMI  §016,000  §225,(ii)(i 

4M%  •">"..  4  k",, 

Water  Bonds.     Street  Bonds.      Sewer  Bonds. 
Hayden,  Miller  &  Co.,  C!eve__l 
Breed  &  Harrison,  Cincinnati-  I 

Rhoades  &  Co..  New  York...  :-*§358,016  50      ♦§626,040  80        

Provident    Savings     Bank     &  I 

Trust   Co.,    Cincinnati J 

N.  W.  Harris  &  Co.,  New  York.     *§227.655  00 

Seasongood  &  Mayer,  Cincin.  _  j 
Weil,  Roth  &  Co.,  Cincinnati.  | 
Central  Trust   &  Safe  Deposit  (•     355,530  00  622,902  00        

Co. ,    Cincinnati I 

Union  Sav.  Bk.  &  Tr.  Co.,  Cin.  J 
First  Trust  &  Sav.  Bank,  Chic.  1 

A.  B.  Leach  &  Co.,  Chicago..  }     351,435  00  622,515  00         

E.  H.  Rollins  &  Sons.  Chlcagoj 

H.  W.  Poor  &  Co.,  Boston..  350,385  00  620,685  00         

•Successful  bidders, 

$500,000  \\i%  coupon  intercepting  sewer  bonds  were  also 
offered  on  the  same  day,  but  not  sold.  A  joint  bid  of 
$1,708,420  for  the  whole  four  issues  of  bonds  (aggregating 
$1,691,000)  was  received  from  the  First  National  Bank  and 
Otis  &  Hough,  both  of  Cleveland,  but  rejected. 

Crawford  County  (P.  O.  Bucyrus),  Ohio. — Bond  Sale. — 
On  May  4  the  $40,000  5%  coupon  court-nous  ^-improvement 
bonds  described  in   V.   86,   p.    1113,   were   awarded   to  the 
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Bucyrus  City  Bank  of  Bucyrus  at  100.302  and  accrued  in- 
terest.    The  bids  received  were  as  follows: 

Bucyrus  City  Bk.,  Bueyras__$40,121  |  First  Nat.  Bank.  Cleveland- -§40,011 
Farmers'  &  Citizens'  Bank  &  !New    First    National     Bank, 

Savings   Co.,    Bucyrus 40,060  |      Columbus    40,000 

.Maturity  part  each  six  months  from  Oct.  1  1908  to  April 
1&1910  inclusive. 

Crawford  County  (P.  O.  Denison),  Iowa. — Bond  Offering. 
— Proposals  will  be  received  until  May  14  for  $50,000  bonds 
due  April  1  1916. 

Dayton,  Ohio. — Bond  Offerings. — Proposals  will  be  re- 
ceived until  12  m.  May  11  by  Edward  Phillipps,  City  Auditor, 
for  $14,500  Williams" Street  and  $14,500  River  Street  5% 
coupon  paving  bonds.  Denomination  $1,000,  except  one 
bond  of  $1,500  in  each  issue.  Date  May  1  1908.  Interest 
semi-annually  in  New  York  City.  Maturity  $1,500  of  each 
issue  on  May  1  1909,  $1,000  of  each  issue  yearly  on  May  1 
from  1910  to  1914  inclusive,  and  $2,000  of  each  issue  yearly 
on  May  1  from  1915  to  1918  inclusive.  Each  bid  must  be 
accompanied  by  an  unconditional  certified  check  on  a  na- 
tional bank  for  $725,  made  payable  to  the  City  Auditor. 
Bonds  will  be  delivered   May   11    1908. 

In  addition  to  the  above,  proposals  will  also  be  received 
at  the  same  time  and  place  by  Edward  Philipps,  City  Audi- 
tor, for  $40,000  4%  coupon  general  street  repair  and  im- 
provement bonds.  Denomination  $1,000.  Date  May  1 
1908.  Interest  semi-annually  in  New  York  City.  Maturity 
$1,000  yearly  on  May  1  from  1915  to  1954  inclusive.  Un- 
conditional certified  check  for  $2,000  drawn  on  a  national 
bank  and  made  payable  to  the  City  Auditor  is  required. 
Delivery  of  bonds  May  11  1908. 

Enid,  Garfield  County,  Okla. — Bonds  Awarded  in  Part. — 
On  March  16  $52,752  of  the  five  issues  of  bonds,  aggregating 
$390,000,  offered  without  success  on  Dec.  19  1907  (V.  85, 
p.  1659),  were  disposed  of  to  local  banks  at  par  for  5s. 

Erie  School  District  (P.  O.  Erie),  Erie  County,  Pa. — 
Bond  Offering. — Proposals  will  be  received  until  3  p.  m. 
May  18  by  W.  J.  Flynn,  Secretary  Board  of  Education, 
for  $57,000  4%  coupon  school-building-completion  and 
ground-purchase  bonds.  Authority  Acts  of  the  General 
Assembly  approved  April  20  1874  and  April  13  1897.  De- 
nomination $500.  Date  July  1  1908.  Interest  semi-annu- 
ally at  the  District  Treasurer's  Office.  Maturity  on  July  1 
as  follows:  $2,000  in  each  of  the  years  1910  and  1911;  $7,000 
in  each  of  the  years  1912,  1913,  1914  and  1915  and  $5,000 
yearly  from  1916  to  1920  inclusive.  Bonds  are  exempt 
from  all  taxes.  Certified  check,  certificate  of  deposit  or 
cash  for  1%  of  bonds  bid  for  is  required.  Official  circular 
states  there  has  never  been  any  default  in  payment  of  princi- 
pal  or  interest. 

Essex  County  (P.  O.  Newark),  N.  J.— Bond  Sale.—  On 
May  4  the  $500,000  hospital  and  $300,000  park  4%  40-year 
gold  coupon  bonds  described  in  V.  86,  p.  1055,  were  awarded 
to  the  Prudential  Insurance  Co.  of  Newark  at  101.79  and 
accrued  interest — a  basis  of  about  3.912%. 

Fall  River,  Mass. — Bond  Offering.— Proposals  will  be 
received  until  10:30  a.  m.  May  12  by  Chas.  P.  Brightman, 
City  Treasurer,  for  $75,000  4^%  registered  contagious- 
hospital  bonds.  Authority  Chapter  89,  Acts  of  1908.  De- 
nomination $500  or  multiple  thereof.  Date  May  1  1908. 
Interest  semi-annually  by  check  mailed  from  City  Treas- 
urer's office.  Maturity  $4,000  yearly  on  May  1  from  1909 
to  1918  inclusive  and  $3,500  yearly  on  May  1  from  1919  to 
1928  inclusive.  Bonds  are  tax-exempt.  Certified  check 
on  some  national  bank  for  $1,000,  payable  to  the  "City  of 
Fall    River,"   is   required. 

Fairmont  School  District  (P.  O.  Fairmont),  Fillmore 
County,  Neb. — Bond  Election. — On  May  11  the  question  of 
issuing  $27,500  5%  school-house  bonds  will  be  submitted 
to  a  vote  of  the  people.  Maturity  twenty  years,  but  subject 
to|call  before  that  time. 

Fitzgerald,  Ben  Hill  County,  Ga. —Bond  Offering. — Pro- 
posals will  be  received  until  3  p.  m.  May  15  for  the  $20,000 
5%  funding  bonds  voted  on  Feb.  18.  Denomination  $1,000. 
Date  June  1  1908.  Interest  semi-annual.  Maturity  thirty 
years.  Certified  check  for  $500,  payable  to  the  Water, 
Light  and  Bond  Commissioner,  is  required.  Bonded  debt, 
including  this  issue,  $51,000.  Floating  debt,  $20,000.  C. 
M.  Wise  is  Clerk  and  Treasurer. 

Fort  Bend  County  (P.  O.  Richmond),  Tex.— Bond  Sale.— 
This  county  recently  disposed  of  $35,000  4%  bridge  bonds 
to  the  State  P<  rmanent  School  Fund  at  par  and  interest. 
Maturity  Oct.   10  1947,  subject  to  call  aft*  r  five  years. 

Franklin  County  (P.  O.  Brookville),  Ind.— Bond  Sale. — 
Reports  stat<  thai  the  822.000  3^%  coupon  bridge-con- 
struction bonds  offered  on  May  4  (V.  86,  p.  1114)  wore  sold 
to  local  people  at  par.  Maturity  $1,100  each  six  months 
from  May   15   1000  to  Nov.   15  1918  inclusive. 

Fremont  School u District  (P.  O.  Fremont),  Sandusky 
County,  Ohio. 

Bond  Offering.-  -Proposals  will  be  received  until  12  m. 
May  12  by  the  Clerk  Board  of  Education  for  $25,000  4j/£% 
coupon  bonds.  Authority  Sections  3991  and  3992,  Re- 
vised Statutes.  Denomination  $500.  Date  Alas  12  1908. 
Interest  April  1  and  Oct.  I  a!  the  office  of  the  Clerk  Board 
of  Education.  Maturity  $1,500  on  April  1  in  each  of  the 
years  1909,  1010  and  1011;  $2,000  on  Oct.  1  in  each  of  the 
years  1909,   1010,   1911   and   1012;  $2,000  on  April    1   1012; 


$2,500  each  six  months  from  April  1  1913  to  April  1  1914 
inclusive,  and  $3,000  on  Oct.  1  1914.  Bid  must  be  uncon- 
ditional and  accompanied  by  a  certified  check  on  some  bank 
at  Fremont  for  $1,000.  These  securities  are  part  of  an  issue 
of  $100,000  high-cshool-building  bonds  noted  on  April  14. 

Frontenac  School  District  (P.  O.  Frontenac),  Crawford 
County,  Kan. — Price  Paid  for  Bonds. — The  price  paid  for  the 
$10,000  5%  school-building  bonds  awarded  on  April  15  to 
the  State  School  Fund  Commissioners  (V.  86,  p.  1114)  was 
par.  Denomination  $500.  Date  April  15  1908.  Interest 
annual.  Maturity  April  15  1928,  subject  to  call  at  any  in- 
terest-paying period. 

Gloucester,  Mass. — Description  of  Bonds. — We  are  advised 
by  the  City  Treasurer  that  the  $40,000  4%  water-works 
bonds  awarded  on  April  29  to  Parkinson  &  Burr  of  Boston 
at  102.61— a  basis  of  about  3.745%  (V.  86,  p.  1114)  are  in 
denomination  of  $1 ,000  and  are  dated  April  1  1908.  Interest 
semi-annual.  Maturity  $2,000  yearly  on  April  1  from  1909 
to  1918  inclusive  and  $1,000  yearly  on  April  1  from  1919  to 
1938  inclusive. 

Greenfield,  Ohio. — Bond  Sale. — Th:'s  village  on  April  25 
sold  $5,000  43/£%  street-improvement  and  road-roller  bonds 
to  E.  H.  Miller  of  Greenfield  at  102.25.  Denomination  $250. 
Interest  semi-annually  in  March  and  Sept.  Maturity  part 
yearly  on  March  1  up  to  and  including  1928. 

Grimstad,  Roseau  County,  Minn. — Bond  Sale. — A.  H. 
Foss,  Cashier  of  the  Farmers'  &  Merchants'  State  Bank  of 
Roseau,  has  purchased  the  $6,000  20-year  road-building 
bond,  proposals  for  which  were  asked  until  April  16.  See 
V.  86,  p.  620,  for  a  description  of  this  security. 

Hamler,  Henry  County,  Ohio. — Bond  Sale. — On  May  6 
the  $2,400  6%  1-10-year  (serial)  coupon  sewer-system  bonds 
described  in  V.  86,  p.  1114,  were  awarded  to  Spitzer  &  Co. of 
Toledo  for  $2,455  (102.291)  and  accrued  interest.  A  bid  of 
$2,453  50  was  also  received  from  the  Security  Savings  Bank 
&  Trust  Co.  of  Toledo. 

Haverhill,  Mass. — Temporary  Loan. — Reports  state  that 
a  temporary  loan  of  $50,000  in  anticipation  of  collection  of 
taxes  has  been  negotiated  with  Bond  &  Goodwin  of  Boston 
at   3.58%. 

Idaho  Irrigation  District  (P.  O.  Idaho  Falls),  Bingham 
County,  Idaho. — Bond  Offering. — John  A.  Modin,  Secretary, 
is  offering  at  private  sale  the  $330,000  6%  coupon  bonds  for 
purchasing  and  improving  a  canal  system  for  supplying  wa- 
ter to  the  lands  within  this  district.  Authority,  vote  of  146 
to  8  at  election  held  April  8  1907.  Denominations  $1,000, 
$900,  $800,  $700,  $500,  $400,  $300  and  $100.  Date  July  1 
1907.  Interest  semi-annually  at  the  Chase  National  Bank 
in  New  York  City.  Maturity  on  July  1  as  follows:  $16,500, 
1918;  $19,800  in  1919;  $23,100  in  1920;  $26,400  in  1921; 
$29,700  in  1922;  $33,000  in  1923;  $36,300  in  1924;  $42,900  in 
1925;  $49,500  in  1926,and  $52,800  in  1927.  Bonds  are  ex- 
empt from  all  taxes.  They  were  offered  but  not  sold  (V.  86, 
p.  560)  on  Feb.  1. 

Indian  Head,  Sask. — Debenture  Sale. — Local  papers  report 
that  $85,000  6%  water-works,  electric-light  and  fire-hall- 
construction  debentures  have  been  disposed  of  to  W.  A. 
MacKenzie  &  Co.  of  Toronto.  Interest  annual.  Maturity 
part  yearly  for  thirty-five   years. 

Jefferson  County  (P.  O.  Charles  Town),  W.  Va.—  Bonds 
Awarded  in  Part.— Of  the  $91,900  4%  10-30-year  (optional) 
coupon  funding  bonds  offered  on  April  21  and  described 
in  V.  86,  p.  995,  $10,000  have  been  sold  at  par  and  accrued 
interest. 

Kansas  City  School  District  (P.  O.  Kansas  City),  Jackson 
County,  Mo. — Bonds  awarded  in  Part. — The  Secretary  of 
the  Board  of  Education  informs  us  that  $200,000  more 
of  the  $320,000  bonds  (the  unsold  portion  of  the  $500,000 
4%  20-year  gold  coupon  school-building  bonds  mentioned 
in  V.  86,  p.  63)  have  been  disposed  of  at  par  and  accrued 
interest.     This  makes  a  total  of  $504,000  bonds  sold  to  date 

King  County  School  District  No.  138,  Wash. — Bond  Sale. 
— On  April  25  the  $1,500  5-10-year  (optional)  coupon  school- 
house  bonds  described  in  V.  86,  p.  995,  were  awarded  to  the 
State  of  Washington  at  par  and  accrued  interest  for  5s.  A 
bid  at  par  for  6s  was  also  received  from  Wm.  D.  Perkins  & 
Co.  of  Seattle.      Bonds  are  dated  June  1  1908. 

Lakewood  (P.  O.  Station,  Cleveland),  Ohio. — Bond  Sale. — 
On  May  1  the  First  National  Bank  of  Cleveland  purchased 
the  $88,572  5%  Lake  Avenue  improvement  assessment 
bonds  described  in  V.  86,  p.  1055,  at  103.169  and  accrued 
interest.      Following  are  the  bids: 

First  Nat    Bank,  Cleve.  .-$91,379  59  |  Otis    &     Hough,    Cleveland -$i>0 ,4 57 
Cleveland  Tr   Co  ,  Cleve       91,007  75|New  First  National  Bank, 
llavdrii     Miller  &  Co.,  Clev  90,853  00|      ''olumbus 89,849 

Maturity  $8,857  20  yearly  on  Oct.  1  from  1909  to  1918  in- 
clusive. 

Lancaster,  Erie  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  May  18  by  Peter  P.  Adolf, 
Village  Treasurer,  for  $150,000  coupon  (with  privilege  of 
registration)  sewerage-system-construction  bonds.  Author- 
ity election  held  March  26  1907.  Denomination  $500. 
Date  April  1  1908.  Interest  (rate  to  be  named  in  bid)  semi- 
annually at  such  bank  or  trust  company  in  New  York  City  or 
Buffalo  as  may  be  designated  by  the  purchaser.  Maturity 
$5,000  yearly  on  April  1  from  1920  to  1949  inclusive.     An 


May  9  11)08.  | 


THE  CHRONICLE 


1179 


unconditional  certified  check  for  2%  of  bid,  payable  to  the 
Village  Treasurer,  is  required.  These  bonds  were  to  have 
been  offered  on  May  8, but, owing  to  a  typographical  error  in 
the  original  advertisement ,  it  was  found  necessary  to  change 
the   date   for  receiving  bids. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

La  Porte  County  (P.  O.  La  Porte),  Ind. — Bond  Sale. — The 
$125,000  5%  1-20-year  (serial)  bonds  to  build  a  court  house 
at  Michigan  City  and  for  other  corporate  purposes,  offered 
on  May  5  (V.  86,  p.  1115),  were  sold  to  the  Fletcher  National 
Bank  of  Indianapolis  for  $135,075 — the  price  thus  being 
108.048— a  basis  of  about  4.052%. 

Leetonia,  Columbiana  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  11  by  F.  A.  Whit- 
taker,  Village  Clerk,  for  $4,200  5%  Main  Street  and  Walnut 
Street  paving  assessment  bonds.  Authority  Section  95, 
Municipal  Code.  Denomination  $100.  Date  March  10  1 908. 
Interest  semi-annual.  Maturity  $800  on  March  10  in  each 
of  the  years  1909,  1910  and  1911  and  $900  on  March  10  in 
each  of  the  years  1912  and  1913.  Certified  check  for  5% 
of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required . 
Bonds  will  be  delivered  within  ten  days  from  the  time  of 
award.     Accrued  interest  to  be  paid  by  purchaser. 

Leigh  School  District  No.  39  (P.  O.  Leigh),  Colfax  County, 
Neb. — Bond  Sale. — The  Lincoln  Safe  Deposit  &  Trust  Co. 
of  Lincoln  has  been  awarded  the  $15,750  5%  school-house 
bonds  offered  on  April  15  and  described  in  V.  86,  p.  935. 
Maturity  May  1  1928   subject  to  call  May  1  1913. 

Licking  County  (P.  O.  Newark),  Ohio. — Bond  Offering.— 

Proposals  will  be   received  until   1  p.  m.  May   12  by  J.   N. 

Wright,  County  Auditor,  for  the  following  bonds: 

$12, 34 J  4  >^  %  coupon     ditch-improvement     bonds.     Authority     Sections 

4447     et     seq..     Revised     Statutes.      Denomination     $500. 

except  one  bond  of  $840.      Maturity  $840  on   March  1   1909 

and   $500  each  six  months  from  Sept.    1    19G9   to  March   1 

1911  inclusive:  $1,000  on  Sept  1  1911;  $500  each  six  months 
from  March  1  1912  to  Sept.  1  1913  inclusive;  $1,000  on 
March  1  1914;  $1,000  each  six  months  from  Sept.  1  1914  to 
March  1  1916  inclusive:  $1,000  on  Sept.  1  1916;  $500  each 
six  months  from  March  1  1917  to  March  1  1918,  inclusive, 
and    $1,000   on    Sept.    1    1918. 

26,800  4 '..  "u  coupon  pike-improvement  bonds.  Authority,  Sections 
4670-14  et  seq.,  Revised  Statutes.  Denomination  $500, 
except  one  bond  of  $8oo.  Maturity  $800  on  March  1  1909: 
$1,000  on   Sept.    1    in   each  of  the   years    1909.    1910,    1911, 

1912  and  1913;  SI. 500  on  March  1  in  each  of  the  years  1910. 
1911,  1912  and  1913  and  $1,500  each  six  months  from 
March  1  1914  to  Sept.  1  1918  inclusive 

The  above  bonds  are  dated  Nov.  9  1907.  Interest  semi- 
annually at  County  Auditor's  office.  Certified  check  for 
5%  of  bid  is  required.     Bonds  are  tax-exempt. 

Ligonier,  Noble  County,  Ind. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  May  14  by  the  Common  Council 
for  $16,500  4J/£%  coupon  electric-light-plant-construction 
bonds.  Authority  Section  249,  Chapter  129,  Laws  of  1905, 
and  amendments  thereto.  Denomination  $500.  Date  Jan. 
30  190S.  Interest  Feb.  15  and  Aug.  15  at  the  Fletcher 
National  Bank  of  Indianapolis.  Maturity  $500  on  Feb.  15 
and  $1,000  on  Aug.  15  each  year  from  1920  to  1930  inclusive. 
Bonds  are  tax-exempt .  Certified  check  "equal  to  the  amount 
of  the  premium  offered,"  payable  to  the  "City  of  Ligonier," 
is  required.      R.  E.  Jeanne  ret  is  City  Clerk. 

Lima  School  District  (P.  O.  Lima),  Allen  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  11  by  G.  A.  Herrett,  Clerk  Board  of  Education,  for 
$21,700  5%  coupon  bonds.  Authority  Section  3994,  Re- 
vised Statutes.  Denomination  $1,000,  except  one  bond 
of  $700.  Interest  annually  at  the  Commercial  Bank  in  Lima. 
Maturity  one  bond  yearly. 

Logan  School  District  (P.  O.  Logan),  Cache  County, 
Utah.— Bond  Sale.— It  is  stated  that  $25,000  5%  20-year 
refunding  school  bonds  were  purchased  on  April  27  by  the 
State  Board  of  Land  Commissioners  at  par. 

Louisville,  Jefferson  County,  Ky. — Bonds  Au-urded  in 
Part. — We  are  informed  that  up  to  and  including  April  30 
$759,000  of  the  $1,000,000  4%  Louisville  Water  Co.  gold 
coupon  mortgage  bonds  dated  July  2  1906,  and  maturing 
July  2  1946  (V.  86,  p. 620),  had  been  disposed  of  at  par  and 
accrued  interest.  This  makes  a  total  of  $72,000  bonds  sold 
since  our  last  report. 

Madisonville  (P.  O.  Independent  Station  M,  Cincinnati), 
Ohio.—  Bond  Sale.— On   April   28   the   $10,000   4%   25- 
coupon     electric-light-plant-extension     bonds    described    in 
V.  86,  p.  995,  were  awarded  to  the  Brighton-German  Bank 
of  Cincinnati  for  $10,081  25,  or  100.812. 

Mamaroneck,  Westchester  County,  N.  Y. — Bond  Sale. — 
The  five  issues  of  registered  bonds,  aggregating  $93,000, 
described  in  V.  86,  p.  1115,  were  bought  on  May  6  by  N.  W. 
Harris  &  Co.  of  New  York  City  for  $93,127 "and  accrued 
interest  for   4.60s.     The   following  bids  were   received: 

N.   \V.   Harris   &  Co.,  New  York  (for  4.60s)  _        .        100.136 

A.    B.   Leach   &  Co.,   New  York   (for  4.65s)  ._    .  100.056 

Ferris    &    White,    New   York    (for  4.65s)  100.044 

N.  W.  Halsey  &  Co.,  New  York  (for  4.70s)  .      -    100.09 

First  National   Bank   .Cleveland   (for  4.75s)  .  _      100.07 

Wm.  A.  Read  &  Co.,  New  York  (for  5s)_  103.07 

Farson,  Son  &  Co.,  New  York  (for  5s) 100.031 

Manila,  P.  I.— Bonds  to  be  Issued  Shortly. — The  Executive 
Bureau  of  the  Government  of  the  Philippine  Islands  advises 
us  that  this  city  will  issue  on  June  1  the  remaining  $1,000,000 
of  the  $4,000,000  4%  gold  bonds  authorized  for  the  con- 
struction of  sewers  and  water-works.     Of  the  total  issue  of 


$4  000,000,   $1,000,000   were   sold  in   1905  and  $2,000,000 
in  Dec.   1906. 

Mansfield  School  District  (P.  O.  Mansfield),  Richland 
County,  Ohio. — Bond  Sale. — The  $17,500  4^%  coupon 
public-school-improvement  bonds  described  in  V.  86,  p. 
1055,  were  awarded  on  May  1  to  the  Citizens'  Savings  & 
Loan  Co.  of  Mansfield  at  104.754  and  accrued  interest.  The 
following  bids  were  received: 

Citizens'   savings   &   Loan  I  Otis  &  Hough,  Cleveland$18,143  no 

Co.,  Mansiield $18,332  no  Cleveland  Trust  Co.,  Clev_    18,131  00 

Well    Roth  &  Co.,  Cincin_  "18,376  oo  IRichland     Savings     Bank 

Breed  &  Harrison,  Cincin.    18,325  00  1      Co. ,  Mansiield 18,123  48 

Seasongood  &  Mayer,  Cin_    18,319  00  IE.  H.  Rollins  &  Sons,  Chic.  17,941  00 
Lumberman's   Mutual    In-  I  Mansiield    Savings    Bank, 

surance  Co..  Mansiield.   18,315  551      Mansfield 17,940  00 

Western-German  Bk.,  Cin.    18,300  00  |NewFirstNat.Bk..Coiumb.  17,913  00 

Hayden,  Miller  &  Co., Clev.  18,297  Oil  I  Bank  of  Mansiield 17,621  35 

First  Nat.  Bank,  Cleve.--    18,271  00  | 

""Check  not   drawn  en  Mansfield   Bank." 

Two  other  proposals  were  also  received,  but  these  came 
too  late  to  be  considered. 

Marion,  Plymouth  County,  Mass. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  12  by  the  City 
Trust  Co.  of  Boston,  acting  as  agent  for  this  town,  for 
$100,000  4J^%  coupon  water-loan  bonds.  Authority, 
Chapter  268,  Acts  of  1907,  as  amended  by  Chapters  43,  Acts 
of  1908;  also  elections  held  March  2  1908  and  April  18  1908. 
Denomination  $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annually at  the  City  Trust  Co.  of  Boston.  Maturity  $4,000 
yearly  on  Jan.  1  from  1913  to  1934  inclusive  and  $3,000 
yearly  on  Jan.  1  from  1935  to  1938  inclusive.  Bonds  are 
exempt  from  taxation  and  will  be  ready  for  delivery  May  15 
1908.  They  have  been  certified  to  as  to  their  genuineness 
by  the  City  Trust  Co.  of  Boston,  who  will  further  certify 
that  their  legality  has  been  approved  by  Storey,  Thorndike, 
Palmer  and  Thayer  of  Boston,  a  copy  of  whose  opinion  will 
be    delivered    to    purchaser. 

Medina,  Orleans  County,  N.  Y .—Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  May  11  by  Frank 
J.  Kearney,  Village  Clerk,  for  $12,000  registered  sewer- 
system-construction  bonds.  If  the  cost  of  constructing 
the  sewer  system  does  not  reach  $12,000,  the  village  reserves 
the  right  to  reduce  the  amount  of  bonds  to  be  issued  to 
$8,000.  Denomination  $1,000.  Interest  (rate  not  exceed 
5%)  payable  annually  at  the  Union  Bank  of  Medina.  Ma- 
turity one-fourth  of  bonds  issued  yearly  on  Aug.  1  from 
1909  to  1912  inclusive.  Bonds  are  tax-exempt.  Certified 
check  (or  cash)  for  5%  of  bonds  bid  for,  payable  to  the 
Village    Treasurer,    is    required. 

Minneapolis,  Minn. — Bond  Sale. — On  May  7  the  four 
issues  of  4%  30-year  bonds  aggregating  $625,000,  described 
in  V.  86,  p.  996,  were  awarded,  it  is  stated,  to  E.  H.  Rollins 
&  Sons  of  Chicago. 

Moundsville  Independent  School  District  (P.  O.  Mounds- 
ville),  Marshall  County,  W.  V&.—Bond  Sale.— The  $35,000 
5%  coupon  school-building-addition  bonds,  proposals  for 
which  were  asked  until  April  18,  have  been  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  at  101.08.  See  V.  86, 
p.  936,  for  a  description  of  these  securities. 

New  London,  Conn.— Bond  Sale. — The  following  bids  were 
received  on  May  2  for  the  $100,000  4%  gold  coupon  school 
bonds  due  Dec.  1  1927  and  the  $50,000  'iV2%  gold  coupon 
water  fund  bonds  due  July  1  1926: 

$100,000  $50,000 

School  Water 

Bonds.  Bonds. 

Men-ill,  Oldham  &  Co.,  Boston  (for  both  issues) "98.139 

Crocker  &  Fisher,  Boston 99.261  92.261 

R.  L.  Day  &  Co.,  Boston 99.039  91.039 

E.  H.  Rollins  &  Sons,  Boston 99.017  

Parkinson  &  Burr,  Boston - 98.55  91.55 

Kountze  Brothers.  New  York  (for  both  issues) 97.6303 

Hlodget,  Merritt  &  Co.,  Boston  (for  both  issues) 97.146 

("has.  A.  Peeling  &  Co.,  Boston  (for  both  issues) 97.10 

Adams  &  Co.,  Boston  (for  both  issues) 97.03 

Blake  Bros.  &  Co.,  Boston  (for  both  issues) 96.83 

"Successful  bidder. 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids.     See  V.  86,  p.  1116,  for  a  description  of  these  bonds. 

Newport  News,  V&.—Bond  Sale. — This  city  has  sold  $100,- 
000  4.}4%  40-year  street-improvement  bonds  offered  on  May 
4  to  the  First  National  Bank,  the  Citizens'  Bank  and  the 
Marine  Bank  at  par. 

Newton  Falls,  Trumbull  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  15  by  Wade 
Gardner,  Village  Clerk,  for  the  $20,000  4^%  coupon-water- 
works-system bonds  voted  on  Feb.  24.  Date  May  1  1908. 
Interest  annually  at  the  First  National  Bank  in  Newton 
Falls.  Maturity  $1,000  yearly  on  May  1  from  1912  to  1931 
inclusive.  Bonds  are  exempt  from  taxation.  Certified 
check  for  1%  of  the  amount  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest. 

New  York  City. — Bond  Sales. — During  the  month  of  April 
$28,000  3%  corporate  stock  for  various  municipal  purposes, 
due  1957,  was  awarded  to  the  sinking  fund.  j 

In  addition  to  the  above,  the  following  special  revenue 
bonds  (temporary  securities)  were  also  issued  during  April: 

Due. 

Revenue  bonds,  special Jan.     5  1909 

Revenue  bonds,  special Jan.  29  1909 

Revenue  bonds,  special Jan.  11  1909 

Total    $700 ,000 

On  May  4  and  5  the  Comptroller's  office  succeeded  in  dis- 
posing  of   $35,000,000    revenue    bonds  at   rates  of   interest 


Interest  Rate. 
3% 
3Vt 
4 


Amount. 

$100,000 
300,000 
300,000 
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ranging  from  3^%  to  3%%,  and  subsequently  $2,000,000 
were  disposed  of. 

North  Bay,  Ont. — Debenture  Sale. — We  see  it  reported 
that  G.  A.  Stimson  &  Co.  of  Toronto  were  recently  awarded 
$18,000  5%  debentures  of  this  town.  Maturity  part  yearly 
for  thirty  years. 

Northport,  Leelanau  County,  Mich. — Bonds  Not  Sold. — 
The  $5,000  5%  15-year  coupon  electric-light  bonds  described 
in  V.  86,  p.  1056,  failed  to  attract  any  bidders  on  May  1. 

Notre  Dame  de  Grace,  Que. — Debenture  Offering. — Pro- 
posals will  be  received  until  12  o'clock  noon  May  11  by  L. 
Descarries,'  Town  Secretary-Treasurer,  for  $275,000  4J^% 
coupon  sewer-construction  debentures.  Date  May  1  1908. 
Interest  semi-annually  at  the  Town  Hall.  Maturity  May  1 
1948.  These  debentures  were  offered  but  not  sold  on  April 
16. 

Nyack,  Rockland  County,  N.  Y. — Bond  Sale. — This  village 
on  May  7  disposed  of  $18,000  5-22-year  (serial)  registered 
water  bonds  to  N.  W.  Harris  &  Co.  of  New  York  City  at 
100.15  and  accrued  interest  for  4.60s.  Following  are  the 
bids: 

N.  W.  Harris  &  Co.,  New  York  (for  4.60s) $18,027  00 

W.  N.  Coler  &  Co..  New  York  (for  4.70s) 18,01(1  00 

Geo.   M.    Halm,    New   York    (for   5s) 18,28(5  23 

Nyack   National   Bank,   Nyack    (for   5s) 18,250  00 

Fenwick    &    Rogerson    (for    5s) 18,185  00 

Farson,   Son   &  Co.,   New  York    (for   5s) 18,011  00 

A.    B.   Leach    &   Co.,   New   York   al8,051  00 

a  Failed  to  name  the  rate  of  interest  desired. 

Authority  election  held  March  19  1907.  Denomination 
$1,000.      Date   June    1    1908.     Interest  semi-annual. 

Oak  Park  School  District  (P.  O.  Oak  Park),  Cook  County, 
111. — Bond  Offering. — Proposals  will  be  received  until  7:30 
p.  m.  May  12  by  the  Board  of  Education  for  $22,000  4*A% 
coupon  school-building  and  site-purchase  bonds.  Denomin- 
ation $1,000.  Date  June  1  1908.  Interest  semi-annually 
at  the  Illinois  Trust  &  Savings  Bank  of  Chicago.  Maturity 
$3,000  on  June  1  1916.  $10,000  on  June  1  1917  and  $9,000 
on  June  1  1918.  W.  H.  Hatch  is  Secretary  Board  of  Educa- 
tion. 

Odessa,  Lincoln  County,  Wash. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  m.  May  18  by  the  Town  Council 
for  $20,000  general-indebtedness  water  bonds  at  not  exceed- 
ing 6%  interest.  Denomination  $1,000.  Maturity  "on  or 
before  twenty  years." 

Oneida  County  (P.  O.  Rhinelander) ,  Wis. — Bond  Sale. — 
On  May  6  the  $100,000  5%  coupon  court-house-construction 
bonds  described  in  V.  86,  p.  1056,  were  awarded  to  E.  H. 
Rollins  &  Sons  and  Farson,  Son  &  Co.,  both  of  Chicago,  at 
their  joint  bid  of  105J^  and  interest.  Maturity  $5,000 
yearly  on  June  1  from  1910  to  1919  inclusive  and  $10,000 
yearly  on  June  1  from  1920  to  1924  inclusive.  Bonds  are 
exempt  from  taxation.  Interest  is  payable  at  the  County 
Treasurer's  office. 

Paris,  Tex. — Bond  Sale. — Reports  state  that  the  $25,000 
5%  10-50-year  (optional)  coupon  (with  privilege  of  registra- 
tion) street-improvement  Series  "B"  bonds  offered  on  April 
30  (V.  86,  p.  997),  were  awarded  on  May  2  to  a  Chicago  firm 
at  par. 

Pasadena,  Los  Angeles  County,  Cal. — Bond  Sale. — Papers 
state  that  the  $150,000  4J^%  school-improvement  bonds 
voted  on  March  13  (V.  86,  p.  874)  were  awarded  on  April  27 
to  James  H.  Adams  &  Co.  of  Los  Angeles  for  $150,211,  the 
price   thus  being   100.14. 

Paulding  County  (P.  O.  Paulding),  Ohio. — Bond  Sale. — 
On  May  4  the  six  issues  of  5%  pike  and  ditch  bonds  aggregat- 
ing $117,500,  described  in  V.  86,  p.  1057,  were  sold  to  Otis 
&  Hough  of  Cleveland  at  101.514  and  accrued  interest. 
The  following  bids  were  received: 

Otis&  Hough,  Cleveland  $119,280  00  |  Weil,  Roth  &Co.,  Cine.  _$1 18, 877  00 
First      National      Bank,  IHoehler     &     Cummings, 

Cleveland 119.125  00|      Toledo *25,317  50 

•For  $25,000  Holmes  Pike  bonds. 

Pawtucket,  R.  I. — Temporary  Loan. — This  place  has  ne- 
gotiated a  loan  of  $225,000,  maturing  Oct.  30,  with  Bond  & 
Goodwin  of  Boston  at  4.09%  discount. 

Philadelphia,  Jefferson  County,  N.  Y. — Bond  Sale. — An 
issue  of  $3,000  5-10-year  (serial)  town-hall-equipment  bonds 
was  disposed  of  as  5s  on  April  29  to  A.  D.  Ehle.  Denomina- 
tion $500.     Date  May  1  1908.     Interest  annual. 

Pine  City  Township  (P.O.  Pine  City),  Pine  County,  Minn. 
— Bond  Sale. — On  April  20  $1,493  50  bonds  (the  unsold  por- 
tion of  the  $3,000  funding  bonds  mentioned  in  V.  86,  p.  813) 
were  disposed  of  to  the  Hewitt  Bridge  Co.  of  Minneapolis  at 
par. 

Pittsburgh,  Pa. — Beltzhooven  School  Sub-District  of 
the  Thirty-Eighth  Ward. — Bond  Election. — An  election 
will  be  held  May  19  to  vote  upon  a  proposition  to  issue 
$100,000  bonds  for  the  purpose  of  erecting  and  equipping 
a  school-house  on  California  Street. 

Pleasantville,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  7  p.  m.  May  13  by  W.  S.  Moore,  Village 
Clerk,  for  $3,500  Series  "A"  and  $2,000  Series  "B"  registered 
bonds  at  not  exceeding  5%  interest.  Date  of  bonds  June  1 
1908.  Interest  semi-annually  in  New  York  exchange.  The 
legality  of  the  bonds  will  be  approved  by  Hon.  Daniel  P. 
Hays  of  New  York  City,  whose  opinion  will  be  delivered  to 
purchaser.  Certified  check  on  a  State  or  national  bank  for 
5%  of  the  bonds  bid  for,  payable  to  Albert  See,  Village 
Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 


Pomeroy,  Meigs  County,  Ohio.— Bond  Sale.— On  May  4 
Hayden,  Miller  &  Co.  of  Cleveland  purchased  the  $6,000  5% 
15-year  coupon  refunding  bonds  described  in  V.  86,  p.  1057, 
at  107.95  and  accrued  interest — a  basis  of  about  4.277%. 
Following  are  the  bids: 

Hayden,  Miller  &  Co.,  Clev. $6, 477  00  IWeil.  Roth  &  Co.,  Cincin.  .$6,375  00 
Seasongood  &  Mayer,  Cine.  6,430  80  |First  Nat.  Bank,  Cleveland  6,375  00 
New  First  Nat.  Bk.,Colum_    6,426  50  lAtlas   National    Bank,   Cin- 

W.  R.  Todd  &  Co..  Cineln.    6,425  00  |      einnati 6,375  00 

Farmers'  Bank  &  Trust  Co.,  Otis  &  Hough.  Cleveland..    6,363  00 

Pomeroy    6,420  00  | Pomeroy  Nat.  Bk., Pomeroy  6.192  00 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Ravenna,  Portage  County,  Ohio. — Bond  Sale. — The  fol- 
lowing bids  were  received  on  May  2  for  the  $10,000  1%% 
s"wer-construction  and  improvement  bonds  described  in 
V.  86,  p.  1057: 

Ravenna  Nat.  Bank,  Rav  $10,110  30  |Denison&Farnsworth,Cl'v$10,031  00 
Seasongood  &  Mayer,  Cin  10,088  25  |  Well,  Roth  &  Co.,  Cine.  10,027  00 
Breed  &  Harrison,  Cincin.  10,087  50  |New  1st  Nat.  Bk.,  Colum.  10,021  00 
Clev.  Trust  Co.,  Cleveland  10,064  50  |Sec.  Sav.  Bk.&Tr.Co.,Tol.  10,011  00 
Second  Nat.  Bk.,  Ravenna  10,057  00  |Otis  &  Hough,  Cleveland-  10,005  00 
Hoehler  &  Cummings,  Tol.  10,032  50  |W.  J.  Hayes  &  Sons,  Clev.  10,003  00 

Maturity  as  follows:  $2,000  on  Dec.  30  1909;  $1,000 
yearly  on  Dec.  30  from  1910  to  1914  inclusive;  $1,000  on 
June  30  1915;  $1,000  on  Dec.  30  1915,  and  $1,000  on 
June  30  1916. 

Reading,  Ohio.—  Bond  Sale.— The  $3,123  20  5%  Benson 
Street  improvement  bonds  offered  on  May  1  (V.  86,  p.  1057) 
have  been  awarded,  it  is  stated,  to  the*  Reading  Bank  for 
$3,141  31,  the  price  thus  being  100.579. 

Rochester,  N.  Y.—Note  Sale.-— On  May  4  the  $100,000 
4-months'  notes  to  renew  local  improvement  note  No.  465 
(V.  86,  p.  1117),  were  awarded  to  the  Alliance  Bank  of 
Rochester  at  3J^%  interest.  The  following  bids  were  re- 
ceived: 

Alliance  Bank,  Rochester    3H%  Interest 

Goldman,  Sachs  &Co.,  New  York 3  ',  "„   interest  and  $5  premium 

Bond  &  Goodwin,  New  York    3%%  interest  and  $11  premium 

Rhode  Island. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  20  by  Walter  A.  Read.  General  Treasurer, 
for  the  $250,000  3J^%  gold  coupon  or  registered  "Metropoli- 
tan Park  Loan"  bonds  mentioned  in  V.  K5,  p.  1661.  Au- 
thority an  Act  of  the  General  Assembly  passed  April  17  1907. 
Denomination  $1,000.  Date  June  1  1908.  Interest  semi- 
annual. Maturity  June  1  1958.  Bonds  are  exempt  from 
taxation. 

Rockford,  Mercer  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  4  p.  m.  May  19  by  C.  C.  Pixler, 
Village  Clerk,  for  $13,100  5%  Market  Street  improvement 
assessment  bonds  dated  March  1  1908.  Interest  semi-annual. 
Maturity  part  yearly  on  March  1  from  1909  to  1918  inclusive. 
Certified  check  for  $250,  payable  to  the  Village  Treasurer, 
is  required.  Accrued  interest  to  be  paid  by  purchaser. 
Bonds  to  be  delivered  within  ten  days  from  time  of  award. 

St.  Croix  Falls,  Polk  County,  Wis.— Bond  Sale.— The 
Union  Investment  Co.  of  Minneapolis,  offering  par  for  5s, 
was  the  successful  bidder  on  May  2  for  the  $5,000  1-10-year 
(serial)  water-works-extension  bonds  described  in  V.  86,  p. 
1117.     Date  May  1  1908.     Interest  annual. 

St.  Louis,  Mo. — Bond  Sale. — We  are  advised  under  date 
of  May  5  that  $5,000  more  of  the  $2,000,000  3.65%  20-year 
gold  coupon  renewal  bonds  mentioned  in  V.  86,  p.  685,  have 
been  disposed  of.  This  makes  a  total  of  $922,000  sold  to 
date. 

Bond  Offering. — Proposals  will  be  received  until  June  10 
by  James  Y.  Player,  City  Comptroller,  for  $5,500,000  4% 
bonds,  the  proceeds  of  which  will  be  used  for  the  following 
purposes:  $500,000  for  free  bridges;  $800,000  for  the  exten- 
sion of  the  City  Hospital  building;  $130,000  for  engine  houses; 
$2,000,000  for  the  construction  of  the  Municipal  Courts 
Building  west  of  the  new  city  hall;  $400,000  for  bridges  and 
viaducts;  $500,000  to  pay  the  city's  portion  of  the  cost  of 
opening  King's  Highway  Boulevard;  $500,000  for  starting 
work  on  the  River  des  Pres  sewer  through  the  hills  of  Forest 
Park  and  $670,000  for  the  purchase  of  land  for  small  public 
parks.     Bonds  will  be  delivered  July  1  1908. 

Salt  Lake  City  School  District  (P.  O.  Salt  Lake  City), 
Utah. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  1  by  the  Board  of  Education  for  $250,000  4% 
20-year  gold  bonds.  Denomination  $1,000.  Date  July  1 
1908.  Interest  semi-annually  in  Salt  Lake  City  or  New 
York  City.  Certified  check  for  5%  of  bid,  pa3^able  to  the 
Board  of  Education,  is  required.  Bonds  will  be  delivered 
Aug.  1  1908. 

Salem,  Essex  County,  Mass. — Bond  Offering. — Proposals 
will  be  received  until  7  p.  m.  May  11  by  Wm.  A.  Hill,  City 
Treasurer,  for  $270,000  4%  high-school  bonds,  dated  July  1 
1906.  Interest  semi-annually  at  the  Merchants'  National 
Bank  of  Boston.  Maturity  $15,000  yearly  on  July  1  from 
1909  to  1926  inclusive.  Bonds  are  free  from  taxation.  The 
legality  of  these  bonds  has  been  approved  by  Storey  ^horn- 
dike,  Palmer  &  Thayer  of  Boston,  mid  I  hey  will  be  certified 
to  as  to  their  genuineness  by  the  City  Trust  Co.  of  Boston. 

San  Angelo  School  District  (P.O.  San  Angelo),  Tom  Green 
County,  Tex.— Bond  Sale.—  The  $:-S4,000  5%  20-40-year 
(optional)  coupon  school-house  bonds,  n  gistered  by  the 
State  Comptroller  on  April  18  (V.  86,  p.  1117),  have  been 
purchased  by  Farson,  Son  &  Co.  of  Chicago  (or  $34,350,  the 
price  thus  being  101.029 — a  bus  s  of  aboul  1.919%  to  the 
optional  date  and  about  4.942%  to  full  maturity.  De- 
nomination $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annually_ii4Chicago  or  New  York. 
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Sandusky,  Ohio. — Bid  Rejected. — The  only  bid  received 
on  May  4  lor  the  $25,000  4%  10-year  water-purification  and 
filtration-plant  bonds  offered  on  that  day  (V.  86,  p.  937)  was 
one  of  par,  less  $200  for  printing  and  attorney's  fees,  sub- 
mitted by  Seasongood  &  Mayer  of  Cincinnati.  This  offer 
was  rejected. 

Sanford  Special  School  District  (P.  O.  Sanford),  Orange 
County,  Fla. — Bond  Offering. — Proposals  will  be  received 
until  May  10  (this  date  falls  on  Sunday,  but  is  so  given  in 
the  official  advertisement)  by  C.  R.  Walker,  Chairman,  for 
$20,000  5%  building  and  improvement  bonds  dated  June  1 
1908.  Interest  semi-annual.  Maturity  $1,000  yearly  on 
June  1  from  1910  to  1929  inclusive.  Bonds  are  exempt  from 
taxation.  This  district  has  no  debt  at  present.  Certified 
check  for  2%  of  bid  is  required. 

San  Francisco,  Cal. — Bond  Election. — Information  re- 
ceived from  the  Clerk  of  the  Public  Utilities  Committee  of 
the  Board  of  Supervisors  verifies  the  fact  that  an  election 
will  be  held  May  11  to  vote  on  the  question  of  issuing  the 
$18,200,000  5%  bonds,  the  proceeds  of  which  are  to  be  used 
for  the  following  improvements:  $5,200,000  for  an  auxiliary 
water  system  for  fire  protection,  $4,000,000  for  a  sewer 
system,  $5,000,000  for  schools,  $2,000,000  for  hospitals, 
$1,000,000  for  a  garbage-disposal  system  and  $1,000,000 
for  a  Hall  of  Justice. 

Sidney  School  District  No.  5  (P.  O.  Sidney),  Dawson 
County,  Mont. — Bond  Offering.— Proposals  will  be  received 
until  May  16  by  Mrs.  May  E.  Smith,  Clerk  School  Board, 
for  $3,300  coupon  school-house  bonds  at  not  exceeding  6% 
interest.  Date  May  25  1908.  Interest  is  payable  at  the 
County  Treasurer's  office  in  Glendive.  Maturity  May  25 
1918,  subject  to  call  after  May  25  1913.  Bonds  are  exempt 
from  taxation.  This  district  has  no  debt  at  present.  As- 
sessed valuation   1907  $112,440. 

Somerville  (P.  O.  Station  Boston),  Mass. — Bond  Sale. — 
According  to  dispatches,  this  city  on  May  8  disposed  of  two 
issues  of  4%  bonds  aggregating  $110,000  to  R.  L.  Day  & 
Co.  of  Boston  at  102.549.  Securities  are  dated  April  1  1908 
and  mature  part  yearly  on  April  1  from  1909  to  1938  inclu- 
sive. 


Spokane  County  School  District  No.  81,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  May  18 
by  E.  K.  Erwin,  County  Treasurer  (P.O.Spokane),  for  $250,- 
000  school-building  and  site-purchase  bonds  at  not  exceed- 
ing A^/2%  interest.  Authority  vote  of  148  to  10  at  election 
held  April  11.  Denomination  $1,000.  Date  July  1  1908. 
Interest  semi-annually  at  the  County  Treasurer's  office  in 
Spokane  or  at  the  fiscal  agency  of  Washington  in  New  York 
City.  Maturity  twenty  years.  Certified  check  (or  cash) 
for  1%  of  bid,  payable  to  the  County  Treasurer,  is  required. 
Accrued  interest,  if  any,  to  be  paid  by  purchaser. 

Springfield,  Clark  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  12  by  W.  H.  Ma- 
honey,  Clerk  of  the  City  Council,  for  the  following  coupon 
sewer-construction  assessment  bonds: 


$2,7-18  92  5% 
~-M)  61  5% 
3,323  66  5% 
2, (HI  27  5° 


Sewer  District  Mo.  17  bonds  dated  Jan.  9  1908. 
Sewer  District  Mo.  7  bonds  dated  Jan.  23  1908 
Sewer  District  Mo.  17  bonds  dated  Jan.  9  1908. 
Sewer  District  No.  17  bonds  dated  Jan.  9  1908. 
1  ji5n  46  5"i>  Sewer  District  No.  17  bonds  dated  Jan.  23  1908. 
5,866  18  o";,  Sewer  District  Mo.   14  bonds  dated  Jan.   23   1908. 
5  357  18  5%  Sewer  District  No.  7  bonds  dated  Jan.  23  1908. 
621  98  5%  Sewer  District  Mo.  18  bonds  dated  Jan.  23  1908. 
606  55  5%  Sewer  District  Mo.  17  bonds  dated  Jan.  23  1908. 

Interest  semi-annually  at  the  office  of  the  City  Treasurer. 
One-fifth  of  each  issue  will  mature  each  year  from  1909  to 
1913  inclusive.  Certified  check  for  5%  of  bonds  bid  for  is 
required.  Bonds  to  be  delivered  within  ten  days  from  date 
of  sale. 

Statesville,  Iredell  County,  N.  C. — Bond  Sale. — This  city 
recently  sold  $25,000  5%  30-year  coupon  funding  bonds  to 
the  Statesville  Loan  &  Trust  Co.  of  Statesville  at  par.  These 
securities  take  the  place  of  the  $25,000  bonds  awarded  on 
March  6  to  S.  A.  Kean  of  Chicago  (V.  86,  p.  686),  which 
sale  was  never  consummated  as  he  is  said  to  have  failed  to 
furnish  the  certified  check  as  required. 

Stevenson,  Skamania  County,  Wash. — Bonds  Not  Sold — 
Bond  Offering.— -The  $5,000  6%  10-20-year  (optional)  gold 
coupon  municipal-improvement  bonds  described  in  V.  86, 
p.  938,  were  not  sold  on  April  14.  Proposals  are  again  asked 
for  these  bonds  and  will  be  received  this  time  until  May  12. 

Territory  of  New  Mexico. — Bond  Offering. — Proposals  will 
be  received  until  10  a.  m.  May  30  by  J.  H.  Vaughn,  Terri- 
rial  toTreasurer  (P.  O.  Santa"  Fe)  for  $15,000  4%  coupon 


NEW  LOANS. 


^150,000 

Village  of   Lancaster, 

ERIE  COUNTY,  NEW  YORK 

SEWER  BONOS 

Sealed  bids  will  be  received  by  the  Treasurer  of 
the  Village  of  Lancaster,  N.  Y.,  until  8  o'clock 
p.  M.  MONDAY,  MAY  18TH,  1908,  for  the 
purchase  of  $150,000  00  Sewer  Bonds  of  $500  00 
each. 

Said  Bonds  to  bear  date  April  1st,  1908.  In- 
terest payable  April  1st  and  October  1st. 

The  first  ten  Bonds  payable  April  1st,  1920,  and 
ten  Bonds  each  and  every  year  thereafter. 

Rate  of  Interest  to  be  the  lowest  amount  bid 
for  said  Bonds.  Certified  check  of  two  per  cent 
(2%)  to  accompany  all  bids.  Bonds  have  been 
ratified  by  Enabling  Act  by  the  Legislature  of 
the  State  of  New  York  and  signed  by  the  Governor 
In  April,  1908. 

The  Board  of  Trustees  reserves  the  right  to 
reject  any  and  all  bids.  For  further  particulars 
address 

PETER    P.    ADOLF, 

Treasurer  of  the  Village 

of  Lancaster,   N.  Y. 

P.  S. — The  bids  were  to  be  opened  on  Friday. 
May  8th,  1908.  but  owing  to  a  typographical 
error  In  anadvertisement.lt  has  been  found  neces- 
sary to  change  date  for  opening  bids  to  Monday, 
May  18th,  at  8  o'clock  p.  m. 


R.  L.  DAY  &  CO., 


87  Wall  St, 

NEW  YORK 


35  Congress  St., 

BOSTON 


HIGHGRADE  INVESTMENT  BONDS 

Municipal  and  Railroad 


Members  New  York  and 
Boston  Stock  Exchanges 


Established  1SS5. 

H.  C.  Speer  &  Sons  Co. 

First  Nat  Bank  Building,  Chicago 

BONDS. 


CITY    COUNTY 
AND  TOWNSHIP 


NJ^VMLOAJ^. 

#15,000 

Territory  of  New  Mexico 

4%  BONOS 

Sealed  proposals  will  be  received  by  the  under- 
signed Treasurer  of  the  Territory  of  New  Mexico, 
at  Santa  Fe,  New  Mexico,  until  MAY  30TH, 
1908.  AT  10  O'CLOCK  A  M.,  for  the  following- 
described  bonds  of  the  Territory  of  New  Mexico. 
Delivery  to  be  made  at  New  York,  Chicago,  St. 
Louis  or  Denver. 

$15,000  00  Armory  Building  Bonds  of  the  Ter- 
ritory of  New  Mexico,  to  be  dated  April  1st, 
1904,  due  In  30  years  from  that  date,  and  optiona 
on  and  after  20  years  from  date  of  issue,  payable 
in  New  York,  bearing  interest  at  the  rate  of  four 
per  cent  per  annum,  payable  semi-annually  in 
New  York. 

No  bids  for  less  than  par  and  accrued  interest 
from  date  of  last  matured  coupon  will  be  enter- 
tained: the  right  being  reserved  to  reject  any  or 
all  bids. 

The  Acts  of  the  Territorial  Legislative  Assem- 
bly authorizing  the  above-described  issue  of  bonds 
were  approved  by  Act  of  Congress  entitled  "An 
Act  to  validate  certain  Acts  of  the  Legislative 
Assembly  of  the  Territory  of  New  Mexico  with 
reference  to  the  issuance  of  certain  bonds," 
approved   March   2d,    1907. 

J.  H.  VAUGHN, 

Treasurer  of  New  Mexico. 


Perry,  Coffin  &  Burr, 
INVESTMENT  BONDS. 

60   State  Street, 
BOSTON. 

INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and    PHILADELPHIA 


THE  SOUTH. 

Property  and   Investments  of  every 
Kind  in  all  Southern  States. 
METROPOLITAN    INVESTMENT   CO. 

GEO.  B.  EDWARDS,  President.  Charleston,  S.  C. 
New  York  Office.  Beaver  Bide      82-92  Beaver  St. 


NEW  LOANS. 


^37,000 

TOWNSHIP  OF  WEEHAWKEN, 

HUDSON  COUNTY,  N.  J. 
ROAD  IMPROVEMENT  BONDS. 

Under  Chapter  129,  Laws  of  New  Jersey,  for  1905: 

Sealed  proposals  will  be  received  by  the  Town- 
ship Committee  of  the  Township  of  Weehawken, 
in  the  County  of  Hudson,  N.  J.,  on  MONDAY, 
MAY  ELEVENTH,  1908,  at  eight  o'clock,  p.  m., 
at  the  Township  Hall,  105  Bulls  Ferry  Branch 
Road,  for  the  purchase  of  the  following  four  and 
one-half   per   cent   semi-annual   coupon   bonds: 

Amount:  $27,000. 

Purpose — Improvement  of  Clifton  Road. 

Maturity — §1.000  on   July  first,   1915   to   1923 
$2,000  on  July  first  1924  to  1932. 

Interest — January  and  July. 

Denomination — $1 ,000    each. 

Dated— July   first,    1907. 

The  bonds  will  be  delivered  upon  paymen 
of  the  purchase  price.  Each  proposal  must  be 
accompanied  by  a  deposit  of  Five  Hundred  Dol- 
lars, either  money,  or  a  certified  check  on  some 
responsible  bank  or  trust  company,  drawn  to 
the  order  of  the  Treasurer  of  the  Township  of 
Weehawken. 

The  legality  of  the  bonds  will  be  approved  by 
J.  H.  Caldwell,  Esq.,  of  New  York  City,  whose 
opinion  will  be  delivered  to  the  purchaser. 

The  Township  Committee  reserves  the  right 
to  reject  any  and  all  bids  if  deemed  for  the  interest 
of  the  Township  so  to  do.  but  no  bid  for  less  than 
par  and  accrued  interest  will  be  entertained. 

By  order  of  the  Township  Committee. 
THOMAS  CARROLL, 

Township    Clerk. 


#100,000 

City   of  Birmingham,  Ala. 

SEWER  BONDS 

Sealed  bids  will  be  icceived  bv  the  Mayor  of  the 
City  of  Birmingham.  Alabama,  till  MAY  25TH, 
1908,  at  12  M..  and  then  publicly  opened.  For 
the  purchase  of  $100,000  5  per  cent  30-year 
Sanitary  Sewer  Bonds.  A  certified  check  on 
some  Birmingham  bank  for  $2,000  shall  accom- 
pany each  bid.  Said  amount  to  be  retained  by 
the  city  as  liquidated  damages  if  the  purchaser 
fails  within  thirty  days  to  pay  for  the  bonds 
awarded  him  according  to  his  bid.  The  right  is 
reserved  to  reiect  any  or  all  bids. 

(Signed)        GEO.   B.   WARD,  Mayor. 


BLACKSTAFF    &    CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 
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armory-building  bonds  dated  April  1   1904.     Authority  the 

Acts  of  the  Territorial  Legislative  Assembly  as  approved  on 

March  2  1907  by  an  Act  of  Congress.     Interest  semi-annually 

in  New  York  City.     Maturity  April  1   1931,  subject  to  call 

"on  or  after  twenty  years  from  date  of  issue." 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

Bids. — The  following  bids  were  received  on  April  30  for 
the  three  issues  of  5%  coupon  bonds,  aggregating  $75,000, 
awarded  on  that  day,  as  stated  in  last  week's  issue,  to  Ed- 
mund Seymour  &  Co.  of  New  York  City: 

Edm.  Seymour  &Co..N.  Y. $77, 004  25  | Forrest  &  Co.,  Phila $75,073  50 

Chas.  Schley  &Co..  Milw_  76,500  00|Chas.  H.  Coffin,  Chicago-  75,000  00 
Mason,  Lewis  &  Co.,  Chic.  76,417  50  ISeasongood  &  Maver,  Cin_  *25,770  00 
First  Nat.  Bank,  Cleve._  76,194  00  I  Coffin  &  Crawford,  Chic_  .*25, 626  00 
Otis  &  Hough.  Cleveland.  76,075  07  [Provident  Savings  Bank  & 
A.  J.  Hood  &  Co.,  Detroit  76,000  00  |  Trust  Co.,  Cincinnati- _  *25, 567  50 
•For  the  $25,000  Agricultural  College  bonds. 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Tremont  Township  School  District  No.  39  (P.  O.  Tremont), 
Tazewell  County,  111.—  Bond  Sale.— The  $4,500  4J^%  1-9- 
year  (serial)  coupon  school-building  bonds  described  in 
V.  86,  p.  1059,  were  awarded  on  May  1  to  F.  E.  Rubert  at 
101.50 — a  basis  of  about  4.165%.  The  following  bids  were 
received: 

F.  E.  Rubert $4,567  50|Geo.  M.  Bechtel  &  Co.,  Dav- 

Farmers' Nat.  Bank,  Pekin  4,545  00]      enport $4,500 

Win.  R.  Compton  Bond  &  I  Central  National  Bank,  Peoria  4,400 

Moitgage  Co.,  St.   Louis  4,505  001 

Washington  Township  (P.  O.  Centerville),  Montgomery 
County,  Ohio. — Bond  Offering. — This  township  will  offer 
at  public  auction  at  2  p.  m.  May  16  $10,000  5%  coupon 
township-hall  bonds.  Authority  Section  2835,  Revised 
Statutes.  Denomination  $100.  Date  May  16  1908.  In- 
terest semi-annually  at  the  Township  Treasurer's  office. 
Maturity  $500  yearly  on  May  16  from  1910  to  1915  inclus- 
iveland  $1,000  yearly  on  May  16  from  1916  to  1922  inclusive. 
Bonds  are  tax-exempt.  Bonded  debt,  this  issue.  Clarence 
McCray  is  Township  Clerk. 

Weehawken  Township  (P.  O.  Station  1,  Hoboken),  Hud- 
son County,   N.  J. — Bond  Offering. — Proposals  will  be   re- 


ceived until  8  p.  m.  May  11  by  the  Township  Committee 
for  $27,000  43^%  coupon  Clifton  Road  improvement  bonds. 
Authority  Chapter  129,  Laws  of  1905.  Denomination  $1,000. 
Date  July  1  1907.  Interest  semi-annual.  Maturity  $1,000 
yearly  on  July  1  from  1915  to  1923  inclusive  and  $2,000 
yearly  on  July  1  from  1924  to  1932  inclusive.  Certified 
check  (or  cash)  for  $500,  payable  to  the  Township  Treas- 
urer, is  required.  The  legality  of  these  bonds  has  been  ap- 
proved by  J.  H.  Caldwell  of  New  York  City,  a  copy  of 
whose  opinion  will  be  delivered  to  purchaser.  Thomas 
Carroll  is  Township  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

West  Branch,  Ogemaw  County,  Mich. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  May  11  by  Benja- 
min F.  Slingerland,  City  Clerk,  for  $28,000  4%  coupon  water- 
works bonds.  Authority  Act  670  Local  Act  of  1907.  Denomi- 
nation $1,000.  Date  May  11  1908.  Interest  semi-annually 
at  place  designated  by  purchaser.  Maturity  thirty  years. 
Bonds  are  free  from  all  taxes.  Certified  check  for  $300, 
payable  to  the  City  Treasurer,  is  required.  This  city  has 
no  debt  at  present.      Assessed  valuation  $409,000. 

Westchester  County  (P.  O.  White  Plains),  N.  Y. — Bond 
Sale.— On  May  5  the  $1,000,000  4lA%  25-74-year  (serial) 
coupon  (with  privilege  of  registration)  Sanitary  Sewer  Dis- 
trict bonds  described  in  V.  86,  p.  1119,  were  awarded  to  W. 
A.  Read  &  Co.  of  New  York  City  at  106.07 — a  basis  of  about 
4.208%. 

West  Seattle  School  District  No.  73,  King  County,  Wash. 
— Description  of  Bonds. — We  are  advised  that  the  $55,000 
school-building-addition  and  site-purchase  bonds  awarded 
on  April  18  to  E.  H.  Rollins  &  Son  of  Denver  for  $56,140 
(102.072)  for  4^s  (V.  86,  p.  1119)  are  in  denomination  of 
$1,000  and  are  dated  May  1  1908.  Interest  semi-annual. 
Maturity    May    1    1928. 

Wheeler  County  (P.  O.  Mobeetie),  Tex.— Bond  Sale.— An 
issue  of  $15,000  4%  bridge  bonds  of  this  county  has  been 
purchased  by  the  State  Permanent  School  Fund  at  par  and 


NgW  LOAWS. 
4*  100,000 

City  of  Lynchburgh,  Va. 

WATER  BONDS. 

The  undersigned  will  receive  sealed  proposals 
until  12  o'clock  noon,  JUNE  1ST,  1908  for  $100,- 
000  Thirty-four-year  non-taxable  Water  Bonds 
of  the  City  of  Lynchburg,  Virginia.  These  bonds 
will  be  issued  in  denominations  of  $1,000  each, 
dated  August  1st,  1907,  bearing  interest  at  the 
rate  of  four  and  one- half  per  cent  per  annum, 
payable  February  and  August  at  the  office  of 
the  Treasurer  of  the  City  of  Lynchburg,  Virginia. 

A  check  for  two  per  cent  of  the  par  value  of 
the  bonds  bid  for  must  accompany  each  bid. 
Said  check  payable  to  the  order  of  the  Treasurer 
of  the  City  of  Lynchburg,  Va.,  and  certified  to 
by  a  responsible  bank  and  deposited  as  a  guaranty 
of  good  faith. 

The  right  is  reserved  to  reject  any  and  all  bids. 
R.  C.  QTJINN,  Chairman, 
Finance  Committee  of  Board  of  Aldermen. 

JAMES  R.  GILLIAM,  Chairman, 
Finance  Committee  of  Common  Council. 


«260,000 

Morgan    County,    Alabama 

BONDS 

Notice  is  hereby  given  that  sealed  bids  will  be 
ecelved  by  the  undersigned  until  11  o'clock 
a.  m.,  May  4th,  1908,  for  the  sale  of  $260,000.00 
Morgan  County  Road  Bonds,  running  for  30  years, 
rate  of  Interest  not  to  exceed  5%  per  annum.  For 
particulars  apply  to 

WM.  E.  SKEGGS, 

Judge  of  Probate. 
Decatur, "Ala 


WE  OFFER 

NEW  JERSEY  MUNICIPAL 
BONDS 


MISCELLANEOUS. 


BARROW,  WADE,  GUTHRIE  &  CO. 

CERIIFIED  PUBLIC   ACCOUNTANTS 

(New  York  and  Illinois.) 


CHICAGO, 

Monadnock  Block. 


NEW  YORK, 

Broad   Exchange    Building, 
26   Broad  Street. 

SAN  FRANCISCO, 

787  Market  Street. 


NEW  ORLEANS, 

Hibernia  Bank  Bldg. 


LONDON,  ENGLAND, 

18  8t,  Swithin's   Lane,  E.  &,  Cable,  "Adorjest." 


COLORADO  SPRINGS  AND 
CRIPPLE  CREEK  DIST.  RY. 
Co.    1st   MTG.  5%    BONDS 


R.  M.   GRANT 

31  Nassau  St., 


&   CO., 

New  York 


MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST   ON   APPLICATION. 

SEAS0NG00D  &  MATER, 

mercantile  Library  Building, 
CINCINNATI. 


T.  W.  STEPHENS  &  00., 

3  WALL  ST.,  NEW  TORE 


Albert  Kley bolte  &  Co. , 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State, 

and    High-Grade    Public    Service 
Securities 

Correspondence  Sollolted 


Cuban   Securities 

A  SPECIALTY 

FRANCKE   THOMPSON  £  ROBB 

Members  N.  Y.  Stock  Exchange 

43  Exchange  Place 

Telephone  6444  Hanover 


BRANCH  OFFICE 
B.imoi    Building,    5th   Ave.  and    4vtd    Bl. 

Telephone  1658  Bryant 


Blodget,  Merritt  &  Co., 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK. 

STATE,  CITY  &  RAILROAD  BONDS 


MacDonald,  McCoy  &  Go., 

MUNICIPAL     AND    CORPORATION 

BONDS. 

i8x  La  Salle  Street,    Chicago 
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accrued  interest.     Maturity  Nov.  24   1947,  subject  to  call 
after  ten  years. 

White  Bear  (P.  O.  White  Bear  Lake),  Ramsey  County, 
Minn.—  Bond  Sale.—  On  May  5  the  $8,500  5%  coupon 
water-main-extension  bonds  described  in  V.  86,  p.  1119, 
were  awarded  to  F.  E.  Magraw  of  St.  Paul  at  103.352  and 
accrued  interest.  Purchaser  to  furnish  blank  bonds.  A 
list  of  the  bids  received  follows: 

F.  E.  Magraw,  St.  PauL.a$8,785  OOlUnion   Invest. Co.,  Minne.  a8,675  00 
Wells      &      Dickey      Co.,  |MacDonald,   McCoy&   Co.   $8,61100 

Minneapolis a8,780  00|S.   A.    Kean,   Chicago 8,600  50 

a  Also  offered  to  pay  accrued  Interest  and  furnish  blank  bonds. 

Maturity  June  1  1928,  subject  to  call  $500  yearly  be- 
ginning June  2  1912. 

White  Plains,  Westchester  County,  N.  Y. — Bond  Sale. — 
The  four  issues  of  5%  bonds  aggregating  $74,000,  described 
in  V.  86,  p.  1000,  were  disposed  of  on  May  4,  it  is  stated,  at 
110.81. 

Williamsburg  Independent  School  District  (P.O.  Williams 
burg),  Iowa. — Bond  Sale. — The  Farmers'  Savings  Bank  of 
Williamsburg  was  the  successful  bidder  for  the  $20,000  5-10- 
year  (optional)  coupon  school-house  bonds  offered  on  May  1 
and  described  in  V.  86,  p.  1118.  The  price  paid  was  par  and 
accrued  interest  for  43^s. 

Winfield,  Cowley  County,  Kans.—  Bond  Sale.— During 
the  month  of  April  $28,000  5%  main-sewer  bonds  were 
awarded  to  the  Ancient  Order  of  United  Workmen  of  Kansas 
at  par.  Denomination  $1,000.  Date  Aug.  1  1907.  In- 
terest semi-annual.  Maturity  1938,  subject  to  call  after 
ten    years. 

Woonsocket,  R.  I.— Bond  Sale.—  An  issue  of  $500,000 
4%  25-year  funding  bonds  has  been  awarded  to  N.  W. 
Harris  &  Co.,  and  Ferrill,  Oldham  &  Co.,  both  of  Boston, 
at  their  joint  bid  of  97.689.    Interest  payable  semi-annually. 

Yankton  County  (P.  O.  Yankton),  S.  D. — Bids  Rejected.— 
The  County  Auditor  rejected  all  bids  received  on  April  30 
for  the  $120,000  6%  Clay  Creek  Ditch  bonds,  a  description 
of  which  was  given  in  V.  86,  p.  877. 

Yonkers,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  18  by  James  T.  Lennon,  City  Comp- 
troller, for  $300,000  43^%   refunding  bonds  dated   May  15 


1908.  Interest  April  1  and  Oct.  1.  Maturity  $30,000  yearly 
on  May  15  from  1909  to  1918  inclusive.  Bonds  are  exempt 
from  taxation  and  will  be  ready  for  delivery  May  20  1908. 

York,  Neb.— Bond  Sale.— On  April  14  $27,000  6%  10-year 
paving  bonds  were  disposed  of  to  the  Farmers'  National 
Bank  of  York  at  par.     Interest  annually  on  Nov.  1. 

Youngstown,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  May  18  by  Win.  I.  Davies,  City 
Auditor,  for  the  following  bonds: 

$8,000  5%  bonds  for  placing  underground  the  wires  and  other  signal  appa- 
ratus of  the  police  and  fire  departments.  Maturity  $2.onii 
yearly  on  Oct.  1  from  1909  to  1912  inclusive. 

2,825  5%  Park  Avenue  and  Elm  Street  sewer-construction  bonds.  Ma- 
turity $1,000  on  Oct.  1  in  each  of  the  years  1909  and  1910  and 
$825  on  Oct.  1  1911. 

9,225  5%  East  Federal  Street  sewer  bonds.     Maturity  $1,845  yearly  on 
Oct.  1  from  1909  to  1913  inclusive. 
10,925  5%  Marshall  Street  paving  bonds.     Maturity  $2,185  yearly  on  Oct. 
1  from  1909  to  1913  inclusive. 

1,415  5%  Shelby  Street  sewer  bonds.  Maturity  $283  yearly  on  Oct.  1 
from  1909  to  1913  inclusive. 

8,030  5%  Summit  Avenue  paving  bonds.  Maturity  $1,606  yearly  on 
Oct.  1  from  1909  to  1913  inclusive. 

The  above  bonds  are  dated  May  25  1908.  Interest  semi- 
annually at  the  City  Treasurer's  office.  Bid  must  be  made 
on  each  issue  separately  and  accompanied  by  a  certified 
check  for  2%  of  each  issue  bid  upon,  drawn  on  a  national 
bank  and  made  payable  to  the  City  Auditor.  Purchaser 
must  be  prepared  to  take  the  bonds  not  later  than  May  25 
1908,  the  money  to  be  delivered  at  one  of  the  banks  in 
Youngstown  or  at  the  City  Treasurer's  office. 

Proposals  will  also  be  received  until  2  p.  m.  June  1  by 
Wm.  I.  Davies,  City  Auditor,  for  the  following  bonds: 

$12,000  5%  fire-department-building  bonds.      Maturity  $1,000  on   Oct.    1 
in  each  of  the  years  1910,  1911.  1912  and  1913  and  $2,000  on 
Oct.  1  in  each  of  the  years  1914,  1915,  1916  and  1917. 
60,000  5%  water-works-improvement     bonds.      Maturity     $5,000     yearly 
on  Oct.  1  from  1920  to  1931  inclusive. 

The  above  bonds  are  dated  June  8  1908.  Interest  semi- 
annually at  the  City  Treasurer's  office.  Bid  must  be  made 
on  each  issue  separately  and  accompanied  by  a  certified 
check  for  2%  of  each  issue  bid  upon,  drawn  on  a  national 
bank  and  made  payable  to  the  City  Auditor.  Purchaser 
must  be  prepared  to  take  the  bonds  not  later  than  June  8 
190S,  the  money  to  be  delivered  at  one  of  the  banks  in 
Youngstown  or  at  the  City  Treasurer's  office. 


ENGINEERS. 


H.M.Byllesby&Co. 

Incorporated 

ENGINEERS 

DESIGN,  CONSTRUCT  AND  OPER- 
ATE RAILWAY.  LIGHT.  POWER. 
HYDRAULIC    AND    GAS    PLANTS 


EXAMINATIONS  and  REPORT> 


American    Trust    Building,    CHICAG* 

Oklahoma  City,  Oklahoma.        Mobile   Ala 
8an   Dlepo.  CaL 


J.   G.   WHITE    &    CO 

Engineers,  Contractors, 
43-49  Exchange  Place,  -    NEW  YORi 

Investigations  and  Reports  on  Electro 
Railway,  lias.  Electric  Lubt  and  Power 
Transmission  Properties  for  Financial  in- 
•titutions  and   Investors. 

Electric  Railways,   Electric  Light   ant 

Electric  Power  Plants  Financed, 

Designed  and  Built. 

London    Correspondent: 

J,  Q.  WHITE  &  CO.,  Limited, 

9  Cloak  Lane.  Cannon  St.,  E.  C. 

Canadian  Correspondents: 

CANADIAN  WHITE  CO.,  Limited, 

Montreal 

Principal  Philippine  Office.  Manila.  P.  I 


STERN  &  SILVERMAN,  l*c 

Engineers  and  Contractors 

CONSTRUCTION  OF  RAILROADS 

investigation   and   reports   on   organization   an 
operation  of  existing  roads 


Land  Title  Building,        PHILADELPHIA. 

Established  1(93 


PA 


Established  1889 

A.  L.   REGISTER   St.   CO. 

Successors  to  PEPPER  &  REGISTER 

Engineers  &  General  Contractors 
112  North  Broad  St.,       ■       Philadelphia. 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  21st,  1908. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affair* 

on  the  31st  of  December,  1907. 

Premiums  on  Marine  Risks  from  1st  January,  1907,  to  31st  December,  1907 $3,440,427  06 

Premiums  on  Policies  not  marked  off  1st  January,  1907 690,719  33 


Total  Marine  Premiums $4,131,146  39 


Premiums  marked  off  from  1st  January,  1907,  to  31st  December,  1907 $3,387,757  38 

Interest  received  during  the  year $348,234  37 

Rent  less  Taxes  and  Expenses 124,935  79       $473,170  16 


Losses  paid  during  tbe  year  which  were  estimated  In  1906 

and  previous  years $607,375  70 

Losses  occurred,  estimated  and  paid  in  1907 1,400,691  49  $2,008,067  19 


Less  Salvages $126,595  24 

Re-insurances 302,387  66 


Returns  of  Premiums 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


428,982  90 

$1,579,084  29 

$42,971  10 

$348,854  83 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities   $5,483,622  00 

Special  deposits  in  Banks  &TrustCos.      650,000  00 

Real  Estate  cor.  Wall  &  WilliamSts., 
&  Exchange  Place.$4,299,000  00 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75,000  00     4,374,000  00 


Premium  notes  and  Bills  Receivable 
Cash    in    the    hands   of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  in  foreign  countries. 
Cash  in  Bank 


1,376,916  51 


185,005  17 
595,353  43 


Aggregating $12,664,897  11 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled    $i 

Premiums  on  Unterminated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  7 

Real  Estate  Reserve  Fund 


,058,165  00 
743,389  01 

268,528  75 
122,696  16 


22,334  55 

,412,630  00 
270,000  00 


Aggregating $10,897,743  47 


A  dividend  of  Six  per  cent  interest  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  hold- 
ers thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1902  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  net  earned  premiums  of  the  Company  for  the  yea! 
ending  31st  December,  1907,  for  which,  upon  application,  certificates  will  be  issued  on  and  after 

By  order  of  the  Board, 
G.  STANTON  FLOYD=JONES,  Secretary. 


Tuesday  the  fifth  of  May  next. 


GUSTAV   AMSINCK, 
FRANCIS  M.   BACON, 
JOHN   N.   BEACH, 
WILLIAM    B.    BOULTON, 
VERNON  H.  BROWN, 
WALDRON   P.    BROWN. 
JOSEPH  H.  CHAPMAN, 
JOHN    CLAFLIN, 
GEORGE   C.   CLARK, 
CLEVELAND  H.  DODGE, 
CORNELIUS   LLDERT, 
RICHARD   H.   EWART. 


TRUSTEES. 
HERBERT  L.  GRTGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD, 
MORRIS   K.  JESUP, 
LEWIS  CASS  LEDYARD, 
FRANCIS  H.  LEGGETT. 
CHARLES   D.   LEVERICH. 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL, 
W.   H.   H.   MOORE, 


NICHOLAS  F.  PALMER. 
HENRY   PARISH, 
DALLAS   B.  PRATT. 
GEORGE   W.    QUINTARD, 
A.  A.  RAVEN, 
JOHN  L    RIKER, 
DOUGLAS    ROBINSON, 
GUSTAV    H.    SCHWAB. 
WILLIAM    SLOANE, 
ISAAC    STERN, 
WILLIAM   A.   STREET. 


A.  A.  RAVEN,  President. 
CORNELIUS  ELDERT,  Vice-President. 
SANFORD  E.  COBB,  2d  Vice-President. 
CHARLES  E.  FAY,  3d  Vice- President. 
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%vust  ©ompatties. 


Merca..tileTrustCo.!CITY   TRUST    CO. 


St.  Louis.  Mo. 

Member    St.    Louis    Clearing    House    Association 

Capital  and  Surplus,  $9,500,000 

FESTUS  J    WADE  WM.  MAFFITT. 

President.  Treasurer 

Commenced  business  Nov.  16,  1899 
DEPOSITS 


,\ov.  16^1899 
S17.051  19 


iNov.  16,  1900, 

$2,807,245  97 


Nov.  16.  1»01, 

$5,019,688  50 


Nov.  16    19u2, 

$11,984,523  33 


Nov.     16.     1903, 

$11,851,679  92 


Nov. 16, 1904.S16, 564,820  43 


Nov.  16,1905,  $17,194,262  79 


Nov.  16,  1906,  $17,919,949  08 


Nov.  16,  1907,  ¥21,767,256  57 


The  Proof  oi  (iood  Service  is  Constant  Growth 


CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 


CHICAGO 

Capital,     -    -    -    -    - 
Surplus  and  Profits     - 


$2,000,000 
900,000 


CHARLKS  G.  DAWF.S,  President. 

W.   IRVING  OSBORNE,  Vice-President. 

A.   UHRLAUB,  Vice-President. 

WILLIAM  R.  DAWES.  Cashier. 

L.  D.  SKINNER,  Asst.  Cashier. 

WILLIAM  W.  GATES,  Asst.  Cashier. 

A.  G.  MANG,  Secretary. 

MALCOLM  McDOWELL,  Asst.  Secretary. 

BANKING.    SAVINGS    AND    TRUST 
DEPARTMENTS. 

Girard  Trust  Company* 

CAPITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  as  Executor,  Administrator,  Trustee, 

Assignee  and  Receiver. 

Financial  Agent  for  Individuals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts 

Acts  as  Trustee  of  Corporation  Mortgages 

Depositary  under  Plans  of  Reorganization 

Registrar  and  Transfer  Agent 

Assumes  entire  charge  of  Real  Estate. 

Safes  to  Rent  in  Burglar-Proof  Vaults- 

E.  B.  MORRIS.   President. 
W.  N.  ELY,  1st  Vice-President. 
A.  A.  JACKSON,  2d  Vice-President. 
C.  J.  RHOADS.  3d  V'ce-Pres.  and  Treasurer. 
EDWARD  S.  PAGE,  Secretary. 
MANAGERS: 


Effllngham  B.  Morris 
John  A.  Brown  Jr., 
Benjamin  W  .Rlcharas 
John  B.  Garrett, 
William  H.  Jenks. 
William  H.  Gaw, 
Francis  1    Gowen, 
Geo.  H.  McFadden, 
Henry  Tatnall 
Isaac  H.  Clothier, 
Thos.  DeWitt  Cuyler, 

N-  E.  Cor    Broad  and  Chestnut  Streets 
PHILADELPHIA. 


C"  Hartman  Kuhn, 
James  Speyer, 
Augustus  D.  Jullllard, 
Ed-A  ird  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T    Stotesbury. 
Charles  E.  Ingersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  C.  Felton. 


50   STATE   STREET.    BOSTON.    MASS 

BUNKER  HILL  BRANCH: 
City  Square.  OHARLESTOWN.  MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a  General  Trust  and 
Banking  Business 
Interest   Allowed  on   Deposits   Subject  to  Check- 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
and   Transfer  of    Stock. 

A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian,  Ad- 
ministrator   and    Trustee. 
DIRECTORS. 


PHILIP  STOCK 
Charles  F.  Adams  2d. 
Orlando  H.  Alford. 
F.  Lothrop  Ames. 
William  Amory, 
John  S.  Bartlett, 
Charles  E.  Cotting. 
Alvah  Crocker, 
George  A.  Draper. 
William  F.  Draper. 
Wllmot  R.  Evans. 
Frederick  P.  Fish, 
Edwin  Farnham,  Greene 
Robert  F.  Herri ck 
Francis  L.  Higginson. 

Sidney  W. 


TON,  President. 
Henry  C.   Jackson, 
George  E.  Keith, 
Gardiner  M.  Lane 
Arthur  Lyman. 
Maxwell  Norman, 
Robert  T.  Paine  2d. 
Andrew  W.  Preston 
Richard  S.  Russell 
Oulncy  A.  Shaw  Jr., 
Howard  Stockton. 
Charle?  A.  Stone, 
Galen  L.  Stone, 
Nathaniel  Thayer, 
Henry  O.  Underwood. 
Winslow. 


Boston  Safe  Deposit 

AND 

Trust  Company 

BOSTON.  MASS. 

Transacts     a    General   Trust    and 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor, 
Guardian,    Administrator  and  Trustee- 


Capital     ■      «■      -      ■ 

Surplus  (Earned) 


$1,000  000 
2;000.000 


DIRECTORS 

CHARLES  E.  ROGERSON,  President. 


James  Longley 
William  E.  Putnam 
Benjamin  F.  Stevens 
Henry  S.  Shaw 
Gerard  C.  Tobey 
Nathaniel  J.  Rust 
Frank  G.  Webster 
Arthur  F.  Estabrook 
William  B.  Rice 
George  B.  Wilbur 
Charles  F.  Fairbanks 
Wallace  L.  Pierce 


George  R.  White 
Costello  C.  Converse 
Abel  H.  Proctor 
Edward  W.  Hutchlns 
James  R.  Dunbar 
Elwyn  G.  Preston 
Richard    M.    Saltonstall 
Jerome  Jones 
Nehemlah  W.  Rice 
Nathaniel  F.  Ayer 
Richard  C.  Humphreys 
George  W.  Wheelwright 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St  Louis 

CAPITAL.  SURPLUS  I53  430  000. 

and  PROFITS!*0 ' *       '  ' 

A      GENERAL     FINANCIAL      AND      FIDUCIARY 
BUSINESS  TRANSACTED 


John  I.  Beggs 
Wilbur  K.  Boyle 
James  E.  Brock. 
Murray  Carleton 
Charles  Clark 
Horatio  N.  Davis 
John  D.  Davis 
Aug.  B.  Ewlng 


Wm.  D.  Orthweln 
Henry  VV.  Peters 
H.  Clay  Pierce 
J.  Ramsey  Jr. 
August  Schlany 
Robt.  H.  Stockton 


The  Trust  Company 
of  North  America 

503-506-607  Chestnut  St.,  Philadelphia. 
CAPITAI $1,000,000 

ADAM  A.  STULL.  President. 
HENRY  G.  BRENGLE,  1st  Vlce-Pres.  <fe  Treasurer. 
JOS.  S.  CLARK,  2d  Vlce-Pres.,  Superv*g  Trust  Dept 
cHAS.  P.LINEAWEAVER.  Sec,  &  Asst    Trust  Olllcer 

DIRECTORS. 


DIRECTORS 

D.  R.  Francis 

August  Gehner 

S.   E.  Hotlman 

Chas.  H.  Huttlg 

Breckln'ge  Jones 

W.  J.  McBride 

Nelson  W.  McLeod  Julius  S.  Walsh 

Saunders  Norvell  RoUa  Wells 

R.  J.  O'Reilly ,MD 
OFFICERS 
JULIUS  S.  WALSH.  Chairman  of  the  Board 
BRECKINRIDGE  JONES.  President 
JOHN  D.  DAVIS.  Vice-President 
SAMUEL  E.  HOFFMAN,  Vice-President 
JAMES  E.  BROCK,  Secretary 
HUGH  R.  LYLE.  Asst.  Secretary 
HENRY  C.  IBBOTSON,  Asst.  Secretary 
C.  HUNT  TURNER  Jr.,  Asst.  Secretary 
LOUIS  W.  FRICKE.  Asst.  Secretary 
FREDERICK  VIERLING,  Trust  Officer 
HENRY  SEMPLE  AMES,  Asst  Executive  Officer 
CHARLES  M.  POLK,  Asst.  Trust  Officer 
WILLIAM  G.  LACKEY,  Bond  Officer 
WM.  McC.  MARTIN,  Asst.  Bond  Officer 
TOM  W.  BENNETT,  Real  Estate  Officer 
GEO.  KINGSLAND,  Asst.  Real  Estate  Officer 
C.  W.  MORATH.  Safe  Deposit  Officer 


Henry  G.  Brengle, 
James  Crosby  Brown, 
John  Cadwalader, 
E.  W   Clark  Jr., 
Eckley  B.  Coxe  Jr.; 
Edwin  S.  Dixon, 

no  L.  I'.Ul-on.' 
Joseph  C.  Fraley 
1  arry  C.  Francis, 

v  L,  Gaw,  Jr.; 
Howard  S.  (.rahnm, 
Samuel  F    Uousto!'.. 


J.  Levering  Jones, 
Malcolm  Lloyd, 
John  Mcllhenny, 
Richard  Wain  Melrs, 
Clement  B.  Ncwbold.' 
John  W   Pepper. 
W 1  Ham  F.  Read. 
Frank  Samuel, 
Adam  A.  StuU, 
Edward  D.  Toland, 
Joseph  R.  Walnwrlght. 
V\  llllan    l).  Ulns-r. 
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FINANCIAL  REVIEW. 
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PRICE,  TWO  DOLLARS. 


Commercial  &  Financial  Chronicle, 
76 H  Pine  Street,  New  York. 


OLD  COLONY 
TRUST  CO. 


BOSTON,  MASS. 


Capital  and  Surplus,    -   $7,000,000 


TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 


BOARD  OF  DIRECTORS: 


T.  Jefferson  Coolidge  Je., 

Gordon  Abbott, 

Oliver  Ames, 

C.  W.  Amory, 

Charles  F.  Ayer, 

Samuel  Carr, 

B.  P.  Cheney. 

T.  Jefferson  Coolidge, 

Charles  E.  Cottinc, 

Philip  Y.  De  Normandie 

Philip  Dexter. 

Eben  S.  Draper, 

Frederick  P.  Fish, 

Reginald  Foster, 

George  P  Gardner, 

Robert  F.  Herrick, 


.     .    .    .    Chairman 
Henry  S.  Howe, 
"Walter  Hunnewell, 
Thomas  L.Lwermore, 
Charles  a.  Melien, 
George  v.  L.  Meyer, 
Laurence  Minot, 
Richard  Olney, 
Robert  J.  Paine,  2d, 
Philip  L.  SaltonstaU, 
Herbert  M.  Sears 
Nathaniel  Thayer. 
Lucius  Tuttle. 
Stephen  M.  Weld, 
Charles  W.  Whittier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON,  MASS. 
CAPITAL.  $1,000,000:  SURPLUS.  $2,000,000 
Safe  Deposit  Vaults 
Authorized  to  act  as  executor  and  to  receive- 
and  hold  money  or  property  In  trust  or  on  deposl* 
from  Courts  of  Law  or  Equity,  Executors, 
Administrators,  Assignees,  Guardians,  Trustees, 
Corporations  and  Individuals. 

Also  acts  as  Trustee  under  Mortgages  and  as 
Transfer  Agent  and  Registrar  of  Stocks  and  Bonds* 
Interest  Allowed  on  Deposits  Subject  to  Check. 
OFFICERS 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 
that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.  S. 
for  week  end.  May  16  have  been  $2,520,357,117,  against  $2,- 
534,059,565  last  week  and  $2,808,967,421  the  week  last  year. 


Clearings — Returns  by  Telegraph  MaylG. 

1908. 

1907. 

% 

$1,254,283,096 

113,956,299 

101,814,579 

20,484,180 

192,416.316 

50,769,546 

10,S55,269 

$1,357,798,505 

152,658,400 

119,430,265 

24,228,099 

227.219,106 

60.600,907 

13,851,686 

—7.6 

Boston    — __ 

Philadelphia 

—25.4 
— 14.7 

Baltimore  -     -   

— 15.4 

Chicago      

— 15.3 

St.   Louis . 

—16.2 

New   Orleans - 

— 21.6 

Seven  cities.  5  days 

Other  cities.  5  days         

$1,744, 579, 2S5 
365,12S,364 

$1,955,786,968 
426,019,481 

—10.8 
—14.3 

Total  all  cities,  5  days 

All  cities,  1  day  .   

$2,109,707,649 
410,649,468 

$2,381,806,449 
427,160,972 

—11.4 
—3.9 

Total  all  cities  for  week 

$2,520,357,117 

$2,808,967,421 

— 10.3 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  May  9,  for  four  years. 


Clearings  at — 

Week  ending  May  9. 

1908. 

1907. 

Inc.  or 
Dec. 

1906. 

1905. 

New  York. 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

S 

1,531.496,598 

117,037,019 

36,672,448 

23,664,243 

8,648,032 

4,965,806 

6,182,643 

3,318,999 

2,200,104 

1,854,887 

1,320,509 

1,130,567 

1,265,726 

1,497,981 

957,049 

654,583 

624,318 

530,900 

512,909 

277,240 

799,871 

340,005 

S 

1,644,241,578 

142,592,911 

53,337,344 

26,725,630 

9,044,164 

6,580,903 

6,427,964 

3,489,940 

2,224,887 

1,860,837 

1,371,077 

1,329,159 

1,220,691 

1,145,793 

1,059,307 

680,836 

634,194 

571,000 

486,556 

347,729 

Not  included 

Not  Included 

\* 

—17.9 

—31.2 

—11.5 
—4.4 

—24.5 
—3.8 
—4.9 
—1.1 
—0.3 
—3.8 

—  15.0 
+3.7 

+  30.7 
—9.6 
—3.9 
—1.6 
—7.0 
+  5.4 

—20.3 
in  total 
in  total 

$ 

1,943,995,859 

141,379,078 

48,445,850 

26,345,513 

7,414,472 

5,229,721 

5,779,551 

3,530,575 

1,810,369 

1,639,091 

1,264,659 

1.318,403 

1,047,322 

914,899 

801,778 

583,043 

719,657 

591,900 

478.796 

278,287 

$ 

1,628,894,256 

124,997,277 

49,333,254 

20,551,415 

6,449,052 

5,060,967 

5,263,551 

3.512,411 

1,735,841 

1,435,900 

1,2(11,018 

1,197,907 

1,002,284 

755,723 

603,797 

412,224 
582.500 
767,087 
199,068 

Albany 

Washington 

Rochester 

Scranton  .     

Syracuse 

Reading   

Wilmington,-   .. 

Wllkes-Barre 

Wheeling   

Harrisburg 

Erie 

Greensburg 

Blnghamton 

Chester 

Franklin 

York 

Altoona 

Total  Middle. . 

Boston   .   

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

1,744,812,561 

137,300,636 

5,196,500 

3,412,786 

2.230,459 

2,153,910 

1,841,226 

1,386,873 

755,934 

647,210 

508  122 

1,905,372,500 

156,747,083 
6,339,900 
3,818,627 
2,633,142 
2,300.000 
2.019,706 
1,673,461 
1,168,900 
719,195 

—8.4 

— 12.4 
—18.0 
—10.6 
—15.3 
— 6.3 
—8.8 
—17.1 
—35.3 
—10.0 
—14.3 
—4.9 

2,193,508,823 

154,317,712 

6,732,500 

3,329,920 

2,559,086 

2,023,550 

1,967,829 

1,538,562 

1,028,653 

603.(172 

526.533 

553,086 

1,853,955,592 

148.907,830 

6,557,500 

3,256,458 

2,(116,466 

1,7N6,204 

1,706,537 

1,658,753 

708,273 

563,531 

605,611 

561,422 

Holyoke 

420i000              441J90 

Total  New  Eng. 

155,853,656      178.454,490 

—12.7 

175,181,103 

»168,328,585 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Evansville   

Dayton 

Kalamazoo 

Fort  Wayne 

Springfield,  111  .. 

Ror.kford   

Akron 

South  Bend 

Canton 

Youngstown 

Lexington 

Quincy 

Bloomington 

Springfield,  O... 

Mansfield 

Decatur    

Jackson  

Jacksonville,  111. 

Ann  Arbor 

Adrian 

Danville 


Tot.  Mid. West 

San  Francisco... 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Helena  

Fargo   

Sioux  Falls 

San  Jose 

Sacramento 

Stockton  

Fresno 

North  Yakima  .. 
Billings 


Week  ending  May  9. 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka  

Davenport 

Colorado  Springs 
Cedar  Rapids  . 

Pueblo   

Fremont 


Tot.  oth.West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Nashville   

Savannah  

Fort  Worth.  . 

Norfolk 

Birmingham 

Knoxville 

Jacksonville  .. 

Mobile 

Chattanooga    . 

Augusta 

Little  Rock...   . 

Charleston 

Oklahoma 

Macon 

Beaumont    . 
Wilmington, N.C. 
Columbus,  Ga     . 

Austin 

Vlcksburg 


Total  Southern 
Total  all 


Outside  N.  Y__ 


Canada — 

Montreal  .. 
Toronto  .. 
Winnipeg.. 
Vancouver. 

Ottawa 

Hamilton.. 

Quebec 

Halifax  .. 
St.  John... 

Calgary 

London 

Edmonton. 
Vlatoria   . . 


1908. 


238,644,603 

21,534,300 

13,430,285 

14,080,725 

9,946,298 

6.794,308 

4,656,700 

3,769,542 

2,347,772 

2,033,229 

2,026,493 

1,632,594 

1,090,876 

1,174,510 

838,753 

550,994 

475,000 

469,857 

433,441 

635,840 

595,708 

503,869 

432,306 

379,602 

370,410 

349,165 

387,834 

283,797 

169,154 

15,384 

408,348 


1907. 


330,053,349 


27,538 
10,993 
7.735 
6,160 
4,062, 
6,626 


186 
620 
507 
491 
650 
344 
MS 


633 
447 

666 
000 
735 
983 
944 
348 
93.S 
206 
000 
309 
821 


450, 
200" 


000 
108 


70,918,209 

37,545,487 

18,300.754 

11,664,789 

8,467.902 

7,500.000 

4,894,503 

2,994,527 

2,254,540 

1,236,828 

1,217,176 

1,100,833 

1,045,992 

1,003.711 

998,777 

483,563 

319.182 


S 

256,781,932 

25,500,150 

15,796,801 

13,883,494 

10,491,481 

8,988,746 

5,369,800 

4,083,525 

2,896,720 

2,524,444 

2,536,603 

1,968,087 

1,131,006 

898,561 

851,254 

688,228 

625,000 

620,145 

613,551 

607,913 

599,734 

494,233 

466,714 

440,539 

434,995 

358,361 

360.866 

256,395 

158,577 

l,s. 000 

Not  included 


Inc.  or 
Dec. 


360,445,855 

41,647,500 
11,033,359 
9,133,824 
7,717.007 
6,046,512 
5,884,754 
4,783,552 
3,030.873 
692,810 
618,323 
507,500 
450,000 
Not  included 
Not  included 
Not  included 
Not  included 
Not  included 


101,034,564 

54,387,377 

12,773,306 

11,075,409 

7,417,785 

5,200,000 

5,865,890 

4,177,039 

4,223,591 

3,114,659 

2,883,820 

4,101,020 

2,051,626 

1,720,730 

1,323.087 

1,558,688 

1,167,213 

1,519,845 

1,270.802 

1.341,015 

1,262,702 

1,111,188 

641,302 

535,132 

300,000 

364,000 

663,268 

305,365 


91,546,014 

29,964.512 

21,024,557 

10,584,519 

8,881,512 

6,836,910 

5,939,58S 

2,976,800 

2,319,703 

1,328,312 

1,237,197 

1.071,243 

1,025,768 

584,721 

752,319 

567,140 

301,293 


131.3S7.226 


2,534,059,565 


1,002,562,967 


30,534,696 

22,214,171 

12,136.563 

3,617,892 

3.562,533 

1,363,715 

2,-460,521 

1,872,305 

1,288,897 

1,216,036 

1,346,062 

788.017 

1,109,092 


Totancanada  .  *t  83,510,500 


95,396,094 

62,517,735 
16,769,566 
12,358,356 
11,694.480 
6,593,000 
5,960,701 
4,810,869 
4,524,285 
4,184,330 
3,689,215 
3,442,273 
2,943,529 
2,473,299 
1,809,540 
1,627,705 
1,545,010 
1,548,759 
1,484,260 
1,482,124 


% 

—7.1 

—15.6 

—  15.0 

+  1.4 

—5.2 

—24.4 

—13.3 

—7.7 

—18.9 

—19.5 

—20.1 

—17.1 

—3.6 

+  30.7 

—1.5 

—20.0 

—24.0 

—24.2 

—29.4 

+  4.6 

—0.7 

+  1.9 

—7.4 

—13.7 

—14.9 

—2.6 

+7.5 

+  10.7 

+  6.7 

—14.5 

n  total 


—8.4 

—33.9 

—0.4 

—15.3 

—20.2 

—32.8 

+  12.6 

—12.5 

—46.5 

—26.7 

—20.6 

+  28.1 

—23.5 

in  total 

in  total 

in  total 

in  total 

in  total 


1906. 


$ 

208,753.754 

25,051,700 

14,749.488 

13,910,396 

9,342,972 

6,872,885 

5,842,700 

4,017,729 

2,731,967 

2,411,132 

1,705,348 

l,9.S,s,974 

982,020 

864,556 

765,889 

539,066 

587,800 

405,600 

508,174 

507,235 

601,480 

405,539 

364,95s 

340,890 

310,408 

273,812 

260,343 

255,802 

132,745 


305,515,902 


11,683,388 

8,637,530 

5,512,721 

4,660,421 

7,087,518 

3,787.874 

2.950,000 

719,282 

452,074 

442,210 


—22.5 

+  25.3 

—12.9 

+  10.2 

—4.7 

—4.7 

+  9.7 

+  0.6 

—2.8 

—6.9 

—1.6 

+  2.7 

+  2.0 

+  71.7 

+  32.8 

—14.7 

+  5.9 


371,600 
083,936 
635,000 
555,103 
300,000 
400,000 
Not  included 
Not  included 


155,956.378 


2,786,721,331 


1,142,479.753 


+  5.9 

—13.0 

—23.8 

—10.4 

—36.6 

—21.1 

—1.6 

—13.2 

—6.6 

—25.6 

—21.8 

+  19.1 

—30.3 

—30.5 

—26.9 

—4.2 

—24.4 

—  1.9 

—14.4 

—9.5 

—8.0 

+  2.5 

+  1.0 

—3.5 

—33.6 

—90 

in  total 

in  total 

-16.4 

—9.1 

-12.2 


30,036,048 

26,253,896 

12,101.556 

3,510,974 

3,463,257 

2,445,159 

1,919,600 

1,802,150 

1,460,960 

1,425,300 

1,345,095 

1,004,079 

986,314 


86,750.309 


+  1.7 

—15.4 

+  0.3 

+  3.0 

+  2.9 

—44.3 

+  24.2 

+  3.9 

—11.8 

—14.7 

+  0.1 

—21.5 

+  12.5 


45,933,018 

23.990.561 

66,836,301 

9,846,648 

7,121,492 

6,282,452 

4,882,414 

2,873,647 

1,883,656 

1.265,547 

1,144,523 

821,973 

856,471 

734,830 

768,462 

126,856 

276,353 


80,011,786 

55,784,461 

17,166,876 

11.963,913 

8,144,388 

5,146,000 

5,581,646 

4,578,188 

4,939,082 

5.208,583 

4,513,399 

2,798,061 

2,355,363 

1,920,899 

1,302.173 

1.568,322 

1,489,225 

1,179,075 

1,923.508 

1,244,204 

1,119,794 

800,000 

512,909 

450,000 

346.599 

398,615 


142,435,283 


2,942,643,915 


998,650,056 


30,486,688 
25,087,841 
8,486,179 
2,318,485 
2,830,232 
1,293,572 
1,976,716 
1.737,132 
1,134,794 
973,257 
1,189,805 


851,658 


1905. 


178,395.475 

21,821,950 

13,553,637 

11,346,827 

8,487,371 

6,148,034 

5,226,100 

3,668,417 

2,824,866 

1,995,488 

1,537,697 

1,618,074 

811,580 

741.594 

763.176 

552,159 

474,800 

496,524 

468,926 

513,760 

516,349 

304,636 

346,402 

393,900 

337,280 

277,415 

248,127 

247,286 

171,874 


264,289,724 

30,808,933 
10,943,426 
5,644,341 
4,486,905 
3,493,458 
3,513,180 
3,361,391 


429,543 
516,128 
357,857 


63.505,162 

21.565.126 
14,493,333 
7,622,474 
6,037,333 
4,481,843 
5,741,053 
2,777,759 
1,624,302 
1,078.061 


1,193,748 
804,444 
754,994 
624,698 
409,447 
170.256 


69,408,871 

55,908,631 

16,367,808 

11,966.029 

6,064  016 

4,683,000 

4,921,788 

3,230,625 

4,998,970 

3,178,658 

3,022,644 

2,376,082 

1,781,290 

1,420,650 

1,091,544 

1.241,936 

1,083,208 

906,584 

1,494,384 

984,078 

1,029,207 


433,933 
350,000 

244~623 


128,779,688 


2.548,267.622 


919,372,366 


25,685,990 
19.931,283 
6,084,925 
1,784,256 
2,172,273 
1,112,334 
1,670,554 
1,682,903 
1,121,466 


922,312 
807",9i7 


—3.7   78,366,359   62,959.213 
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REMOVAL   NOTIGL. 
As    announced    last  week,    "The    Chronicle" 
is     now     issued     from    its     new    home,     corner 
Front,   Pine  and   Depeyster  Streets. 


THE  FINANCIAL  SITUATION. 

Our  worthy  President,  in  calling  together  at  Wash- 
ington a  conference  the  current  week  of  about  150 
conferees — Governors  of  States  and  Territories  and 
others — said  in  his  letter  of  invitation  that  it  "is  the 
plain  duty  of  us  who  for  the  moment  are  responsible 
to  take  inventory  of  the  natural  resources  which  have 
been  handed  down  to  us,  to  forecast  the  needs  of  the 
future,  and  so  handle  the  great  sources  of  our  prosper- 
ity as  not  to  destroy  in  advance  all  hope  of  the  pros- 
perity of  our  descendants."  When  we  first  read  the 
invitation ,  we  understood  it  to  be  a  clear  and  plain 
acknowledgement  of  harmful  doing  in  the  past  by  the 
conferees  which  had  proved  so  disastrous  to  progress 
as  "to  destroy  all  hope  of  the  prosperity  of  our  de- 
scendants." In  other  words,  we  at  once  took  the  ex- 
pressions Mr.  Roosevelt  had  used  as  a  confession  of 
the  well-worn  truth  which  is  being  emphasized  so  con- 
spicuously in  the  events  of  the  day — "non  progredi  est 
regredi" — not  to  go  forward  is  to  go  backward;  and 
as  the  nation  had  been  stopped  in  its  forward  progress 
by,  as  we  believed,  Mr.  Roosevelt's  policies,  we  were, 
through  his  fault,  already  going  backward.  More- 
over, he  having  unwittingly  encouraged  the  principle 
that  old  saw  covers,  it  acted  as  an  eye-opener — en- 
abling him  to  realize  its  full  meaning  and  express 
regret  for  his  course. 

But  since  Mr.  Roosevelt's  assemblage  of  Governors 
opened  Tuesday,  the  scope  of  its  proposals  has 
been  further  disclosed  so  as  to  be  a  little  clearer- 
in  its  purpose.  What  is  now  assumed  as  the  oc 
casion  of  the  meeting  lies  in  the  claim  th  at  the  natura 
resources  of  our  country  are  in  danger  of  exhaustion 
if  the  old  wasteful  methods  of  exploiting  them  are 
much  longer  to  continue.  That  is  a  somewhat  dif" 
ferent  idea  from  that  we  at  first  had  in  mind.  But, 
according  to  the  speeches  made,  the  pathos  of  an  in- 
finite destiny  would  seem  to  adhere  to  the  present 
suggestion,  if  we  must  believe  all  that  is  claimed  for  it. 
At  least,  we  are  reminded  by  the  situation  of  an  old 
story,  which  seems  to  be  so  pat  with  the  subject  that 
it  may  help  to  enforce  an  inherent  weakness  it  bares. 
The  story  was  of  a  man  long  years  ago  sitting  on  the 
top  of  a  dead  whale  he  had  landed,  with  tears  running 
down  his  sunken  cheeks,  crying  over  the  fact  that 
whales  were  getting  scarce  and  that  soon  there  would 
be  no  more  of  them  and  no  light  for  any  one  after  sun- 
set. 

The  most  of  us  have  lived  long  enough  to  know  that 
this  anticipation  failed  to  be  realized,  and  that  the 
world's  experience  did  not  accord  with  it.  Of  course, 
every  device,  speaking  in  general  terms,  for  husband- 
ing resources  should  be  used.  But  does  not  the  his- 
tory of  our  new  country  teach  that  the  further  we  re- 
move the  responsibility  from  the  individual,  the  less 
efficacy  there  is  in  work  done,  the  less  inventive  force 
is  exercised,  and  the  greater  are  the  extravagances  prac- 
ticed? We  admit  that  there  are  some  matters — but 
they  are  exceptions — which  might  call  for  the  united 
action  of  Federal  and  State  governments.     Besides, 


does  not  experience  compel  us,  somewhere  in  the  make- 
up of  the  heavens  and  of  the  earth,  to  allow  for  a 
Grand  First  Cause,  operating  in  the  arrangement  of 
the  Scheme  of  Things?  How  marvelous  it  is  that, 
when  whales  give  out,  rivers  of  oil  flow  in  as  a  substi- 
tute! Even  when  building  materials  began  to  grow 
scarce — which  the  old,  lugubrious  prophets  told  us 
would  drive  us  to  the  mountains  for  shelter — iron  and 
steel  became,  not  only  a  device  for  the  exhausting 
lumber  supply — that  is  a  very  small  expression  of  the 
marvel — but  enabled  us,  with  cheapened  Portland 
cement,  to  erect  a  profitable  fire-proof  building  on  a 
portion  of  a  city  block  of  land  that  would  accommodate 
in  luxury  people  who  would  need  several  blocks  of 
the  old  style  of  houses,  if  they  had  been  put  up  on 
the  same  land. 


In  accordance  with  a  pre-arranged  program,  the 
House  of  Representatives  at  Washington  on  Thursday 
passed  the  Vreeland  Currency  Bill  after  a  special  rule 
had  been  agreed  on  limiting  debate  to  only  a  few 
hours  and  permitting  the  offering  of  only  a  single 
amendment.  The  bill  seems  to  suit  no  one.  Perhaps 
the  clause  in  it  which  would  permit  the  banks  to  issue 
emergency  notes  against  mercantile  assets  is  to  be 
regarded  as  a  step  in  advance,  and  yet  these  notes 
cannot  be  termed  as  assets  or  credit  currency  in  the 
correct  sense.  The  general  characteristics  of  a  credit 
currency  are  that  the  whole  volume  of  notes  outstanding 
are  secured  by  the  general  body  of  assets.  These  notes, 
however,  are  to  stand  by  themselves  and  are  to  be  se- 
cured by  a  segregated  portion  of  the  assets.  Moreover, 
they  are  to  be  based  upon  "any  securities,  including 
commercial  paper,"  which  the  banks  may  hold.  Thusthe 
idea  of  specific  collateral  back  of  the  notes,  which  has 
been  the  basis  of  the  note  issues  since  the  national 
system  was  organized,  is  still  retained.  The  only  step 
forward  is  in  the  fact  that  commercial  paper  as  well  as 
bonds  will  be  accepted  as  collateral. 

Much  the  same  qualifying  statement  must  be  made 
with  reference  to  the  utilization  of  the  expedient  of 
clearing-house  associations.  The  term,  "clearing- 
house associations"  is  distinctly  a  misnomer  and  is 
also  misleading  in  that  it  conveys  the  idea  that  the 
new  currency  is  to  be  issued  through  the  instrumen- 
tality of  the  existing  clearing-house  organizations.  In 
reality  nothing  of  the  kind  is  contemplated.  The  bill 
provides  that  banks  not  less  than  ten  in  number, 
with  an  aggregate  capital  and  suprlus  of  at  least 
$5,000,000,  may  form  voluntary  associations  to  be 
known  as  "clearing-house  associations."  The  banks 
constituting  themselves  into  such  associations  are  to 
be  in  contiguous  territory  and  are  to  be  jointly  and 
severally  liable  for  any  deficiency  in  the  amount  neces- 
sary to  pay  the  notes  after  the  sale  of  the  deposited 
securities  in  case  of  a  failure  to  redeem  the  notes. 
Obviously,  notes  backed  by  clearing-house  associations 
of  this  type  stand  on  a  wholly  different  footing  from 
notes  for  which  the  existing  clearing-house  associations 
and  which  do  "clearing"  in  the  real  sense,  might  be 
sponsors. 

The  author  of  the  measure  displayed  a  very  accom- 
modating disposition  and  made  numerous  concessions 
and  seemed  ready  to  make  more  up  to  the  very  hour 
that  the  vote  was  taken — one  change  was  actually  in- 
corporated at  the  very  last  minute — in  order  to  secure 
the  passage  of  the  measure.     This  calls  attention  to 
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what  will  remain  a  distinct  feature  of  the  currency  legis- 
lation of  the  present  session,  whatever  form  such  legis- 
lation may  finally  take,  namely  that  all  those  whose 
names  have  been  identified  with  the  currency  bills  that 
have  received  consideration  at  the  hands  of  Congress 
have  evinced  the  same  spirit,  never  hesitating  to 
consent  to  important  modifications  in  their  bills 
in  order  to  obtain  approval  for  them.  The 
Aldrich  Bill,  after  it  emerged  from  the 
Senate  was  in  many  essential  respects  a  wholly 
different  proposition  from  the  bill  as  first  prepared  by 
Senator  Aldrich.  The  changes  were  the  outgrowth 
of  necessity,  some  of  them  being  forced  upon  Mr. 
Aldrich  in  open  Senate,  but  not  a  few  being  voluntar- 
ily made  in  committee  with  the  object  of  putting  the 
bill  in  form  where  it  would  command  the  necessary 
votes  to  secure  its  passage.  Even  Congressman 
Fowler,  who  is  of  a  combative  temperament  and  not 
ordinarily  inclined  to  yield  on  any  point,  seems  finally 
to  have  caught  the  infection,  for  the  daily  papers  on 
Sunday  morning  reported  that  Mr.  Fowler  the  day 
before  had  introduced  a  new  currency  measure,  differ- 
ing from  the  old  in  that  the  provisions  guaranteeing 
deposits  and  those  authorizing  national  banks  to 
administer  trusts  were  to  be  omitted.  It  is  known 
to  our  readers  that  we  have  from  the  first  declared 
ourselves  opposed  to  the  section  of  the  Fowler  Bill 
which  purposed  endowing  national  banks  with  trust 
functions.  However,  that  provision  was  not  essential 
to  Mr.  Fowler's  plan  and  could  be  eliminated  without 
affecting  in  the  least  the  other  portions  of  the  meas- 
ure. Not  so  the  Guaranty  Fund.  This  is  the  funda- 
mental part  of  Mr.  Fowler's  whole  scheme,  and  to 
eliminate  it  meant  radically  altering  the  plan.  That 
the  author  of  the  measure  was  willing  to  go  so  far  as 
this,  indicates  the  extent  of  the  concessions  he  was 
ready  to  make.  These  concessions  came  too  late. 
Had  they  been  made  earlier  the  result  might  have  been 
different . 

The  unfortunate  part  of  the  whole  affair  is 
that  with  Mr.  Aldrich  ready  to  compromise,  with 
Mr.  Fowler  in  the  same  frame  of  mind,  and  with  Mr. 
Vreeland  most  complaisant  of  all,  and  with  public 
sentiment  in  favor  of  currency  reform  becoming 
steadily  more  insistent  and  steadily  more  enlightened, 
the  outcome  seems,  nevertheless,  likely  to  be  far  from 
what  could  be  wished.  When  the  Vreeland  Bill  as 
passed  by  the  House  on  Thursday  reached  the  Senate 
Finance  Committee  yesterday,  that  Committee  struck 
out  all  matter  in  the  bill  after  the  enacting  clause 
and  substituted  the  Aldrich  Bill,  but  after  eliminating 
the  provision  for  increased  cash  reserves  by  the  banks 
and  the  section  forbidding  loans  to  corporations  in 
which  the  officers  or  directors  are  interested .  In  that 
form  the  Senate  passed  the  bill.  The  situation  there- 
fore now  is  that  whatever  currency  legislation  is 
enacted  at  the  present  session  of  Congress  will  be 
framed  by  conferrees  on  the  part  of  the  two  Houses. 
This  will  give  a  small  body  of  men  a  tremendous 
amount  of  power,  which,  however,  does  not  neces- 
sarily forebode  ill .  It  is  quite  possible  that  the  results 
will  be  better  than  now  generally  expected. 


Now  that  Mayor  Tom  Johnson  of  Cleveland  has  had 
his  way — has  triumphed  over  the  street  railways  of 
his  city  and  has  succeeded  in  having  three-cent  fares 
inaugurated — he  is  already  finding  himself  beset  with 


many    difficulties.     In    the    "Cleveland    Leader"    of 
day   before  yesterday   we   find  some  startling  head- 
lines,   to    this    effect      "Jeer   Mayor,    Ask    Reform — - 
Citizens,    Amid    Cat-calls,    Condemn    Car   Service — 
Demand  a  Change."     It  appears  that  now  that  the 
people  have  three-cent  fares,  they  are  not  satisfied 
with  the   service.     The  "Leader"  says  that  in  one  of 
the  most  hostile  meetings  ever  held  in  the  City  Hall, 
citizens  of  Cleveland  demanded  from  the  Municipal 
Traction  Co.  the  restoration  of  lines  and  the  reform 
of  the  transfer  system.     To  the   accompaniment   of 
jeers,  we  are  told,  the  Mayor  and  Mr.  Du  Pont  (the 
President  of  the  company)   promised  to  remedy   all 
the  evils.     But  we  are  also  told  that  the  Mayor  held 
to  his  purpose  of  abolishing  all  service  except  that 
which  paid.     It  is  stated  that  every  class  of  Cleveland 
society  was  represented  at  the  meeting,  from  the  blue- 
shirted  working  man  to  the  white- vested  banker,  and 
that  at  times  the  clamors  for  redress  became  so  loud 
and  insistent  that  it  was  almost  impossible  to  main- 
tain order.     Constant  reminders  of  campaign  promises 
were  thrown  from  the  back  of  the  hall.     The   Mayor 
said  that  six  or  seven  of  the  lines  ought  to  be  torn  up — ■ 
they  did  not  pay.     Three-cent  fares  would  not  pay 
if  too  many   burdens   were   put   on  the  system.     It 
was  now  the  people's  railroad,   and  "plugger"  lines 
should  not  be  continued .     But  the  patrons  of  the  lines 
could  not  see  it  in  that  way. 

While  this  has  been  going  on  in  Cleveland  proper 
East  Cleveland  has  been  having  some  excitement  of 
its  own.     It  is  a  smaller  place,  but  its  inhabitants  also 
want  favors.     Furthermore,   if  three-cent   fares  pre- 
vail  in   opulent   Cleveland,    why   shouldn't    one-cent 
fares  suffice   for  the  less   well-to-do   people   of   East 
Cleveland.     At  all  events,  the  "Cleveland  Leader"  on 
Wednesday  contained  an  interesting  account  of  what 
is  termed  a  "red-hot"  meeting  of  the  Village  Council 
the  night  before,  at  which  the  idea  was  broached  of 
organizing  a  company  to   operate   cars   through  the 
village  to  the  city  limits  at  one-cent  fares.     The  re- 
porter states  that  100  citizens  offered  to  take  stock  in 
the   proposed   company    on    the    spot.     One   excited 
man   shouted      "We'll    show   Tom    Johnson   we   can 
run  cheaper  cars  than  he  can."     It  appears  that  when 
the  Municipal  Traction  Co.  took  over  the  lines  in  East 
Cleveland  it  kept  the  fare  up  to  five  cents  on  the  East 
Cleveland  cars  and  consequently  the  people  of  that 
village  are  "enraged"  at  the  treatment  they  are  re- 
ceiving.    Accordingly,  they  are  now  determined,  or  at 
least  some  of  them  are,  to  have  a  line  of  their  own  for 
one-cent  fares — "run  at  cost  of  operation."     The  plan 
is  a  very  simple  one — at  least  in  their  estimation.     It 
is  expressed  in  these  words:     "We   have   a  sewage- 
disposal  power  plant.     Install  a  dynamo.     The  cost 
will  be  little."     It  is  thus  apparent  that  Mayor  John- 
son is  having  his  hands  full.     The  lesson  ought  to  be 
a  valuable  one. 


Mention  of  the  chief  reason  for  the  special  session 
of  the  Legislature  which  began  this  week  is  deferred 
until  the  prescribed  formalities  in  connection  with 
filling  the  vacancy  in  one  Senatorial  district  are  com- 
pleted, but  eight  other  subjects  are  named  for  action. 
Two  of  these  are  the  appointment  of  unpaid  commis- 
sioners to  inquire  into  "the  facts  relating  to  specula- 
tion in  securities  and  commodities,  with  the  view  to 
ascertaining  the  manner  in  which  illegitimate  transac- 
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tions  may  be  prevented  and  legitimate  transactions 
safeguarded":  also,  "the  number  and  condition  of  the 
unemployed  within  the  State  and  the  means  best 
adapted  to  secure  a  resumption  of  productive  activ- 
ity." Neither  of  these  propositions  requires  much 
comment .  The  latter  is  obviously  of  no  practical  bene- 
fit, the  simplest  means  of  furthering  the  stated  object 
being  to  keep  hands  off  and  leave  productive  activity 
to  revive  of  itself  in  time  and  after  rest.  The  other 
proposition  mentions  "commodities"  for  the  sake 
of  appearances,  but  its  meaning  is  plain.  The  Stock 
Exchange,  with  an  intelligence  and  ability  beyond 
that  of  outsiders,  already  does  its  utmost  to  prevent 
illegitimate  and  safeguard  legitimate  transactions. 
There  is  a  popular  notion,  born  of  misrepresentation 
and  prejudice,  against  which  explanation  and  argu- 
ment seem  void  of  effect;  but  in  point  of  fact,  "specu- 
lation" is  the  making  of  some  forecast  about  the 
future,  and  therefore  is  a  factor  in  every  transaction 
and  every  business  or  merely  personal  plan;  it  is  an 
inseparable  part  of  human  life  from  beginning  to 
end. 

Several  propositions  suggested  are  not  without 
merit,  but  since  the  entire  eight  (including  the  one 
yet  to  be  especially  urged)  were  pressed  upon  the 
legislators  at  the  regular  session  only  so  lately  con- 
cluded, the  question  arises,  why  an  extra  session?  The 
Executive  is  always  in  session,  so  to  speak,  and  all 
constitutions,  therefore,  empower  him  to  call  the  legis- 
lators together  in  case  some  unforeseen  emergency 
occurs  during  the  intervals  between  regular  assem- 
blings; but  it  was  never  intended  that  an  Executive 
should  exercise  this  power  merely  because  of  inability 
to  procure  some  measure  which  he  greatly  desired.  If 
his  recommendations  fail  of  enactment  in  one  session, 
it  is  his  right  and  duty  to  repeat  them  next  time, 
unless  his  views  have  changed;  but  to  call  back  the 
law-makers  immediately  is  to  command  them  to  do 
the  unfinished  work  he  has  laid  out  for  them,  with 
an  intimation  that  they  must  comply  before  they  can 
have  release.  The  impropriety  of  this  ought  not  to 
need  any  urging;  but  the  fact  that  it  has  been  done 
repeatedly,  without  arousing  protest  and  with  little 
remark,  may  remind  us  how  far  the  obliteration  of  the 
original  balance  of  powers  between  the  several  depart- 
ments of  popular  government  has  gradually  and  insidi- 
ously proceeded. 

One  of  the  eight  propositions  deserves  especial  men- 
tion; it  is  that  to  extend  the  powers  of  the  Public 
Service  Commission  over  telegraph  and  telephone 
companies.  This  measure  was  pressed  and  discussed 
onlylast  month,  and  failed  in  the  Assembly.  Governor 
Hughes  offers  no  new  argument  for  it,  and  no  argu- 
ment at  all  except  t  hat  the  public  ought  to  be  protected 
and  the  policy  of  the  State  in  respect  to  supervision 
"sho  ild  be  uniform."  Uniformity  and  consistency 
do  not  of  themselves  constitute  any  argument,  and 
every  man's  intelligence  at  once  rejects  the  suggestion 
that  because  he  takes  a  certain  course  in  one  case  he  is 
therefore  bound  in  reason  to  the  same  course  in  other 
case-.  Sonic  public  restlessness  and  complaint  (most 
notably  on  account  of  the  congestion  of  local  travel  in 
this  city)  did  exist,  and  did  greatly  assist  in  pushing 
through  this  pet  scheme;  but  there  is  no  dissatisfaction 
with  the  telegraph,  and  particularly  with  the  tele- 
phone; yet  consistency  and  uniformity  are  said  to 
require  meddling  with  these  also. 


If  both  the  plan  itself  and  its  results  thus  far  were 
admittedly  good,  a  sufficient  objection  to  extending 
it  now  would  be  that  the  Commissioners  have  already 
all  they  can  attend  to.  But  the  point  as  now  urged 
is    this 

"The  plan  which  was  adopted  last  year  of  estab- 
lishing public  service  commissions  has  worked  ad- 
mirably, and  indeed  as  an  adequate  scheme  of  regu- 
lation presents  the  only  alternative  to  legislative  ac- 
tion, which  is  manifestly  not  as  well  adapted  to  the 
just  settlement  of  the  great  variety  of  grievances  which 
must  be  dealt  with  separately  and  after  investigation 
and  are  susceptible  of  a  fair  disposition  only  through 
a  continuous  administrative  board." 

If  it  were  conceded  that  all  these  public  utilities  must 
somehow  or  other  be  brought  under  a  State  regu- 
ation,  then  it  would  follow  that  the  choice  lies  be- 
tween successive  regulative  statutes  and  a  turning  of 
the  subject  over  to  a  commission  once  for  all.  But 
such  a  necessity  for  choice  is  not  admitted  and  does 
not  exist,  the  other  course  (not  an  "alternative" 
between  two)  being  to  "let  us  alone";  therefore  the 
conclusion  of  the  above  quoted  .sentence  is  a  non  se- 
quitur.  The  assertion  that  "the  plan  which  was 
adopted  last  year  has  worked  admirably"  begs  the 
question;  this  is  not  merely  not  admitted,  but  is 
widely  denied,  and  to  the  observation  of  nearly  all 
thinking  persons  who  are  open-minded  the  great  plan 
is  already  a  demonstrated  failure.  Only  last  Monday 
some  testimony  on  this  point  came  from  Mr.  F.  W. 
Whitridge,  receiver  of  the  Third  Avenue  road,  who  is 
certainly  competent  to  testify  how  this  intervention 
has  affected  his  own  work  and  has  no  reason  for  not 
speaking  dispassionately.  The  Commissioners  de- 
manded of  him  360  new  cars  in  less  than  ninety  days, 
to  which  he  had  to  reply  that  material  could  not  be 
obtained,  and  if  it  could  be  the  construction  within 
the  required  time  was  physically  impossible.  This 
is  his  testimonial,  none  the  less  practical  for  being  a 
little  caustic 

"The  Commission  which  now  exists  will  also  doubt- 
less prove  useful;  it  has  not  spared  expense  nor  shunned 
publicity  in  its  desire  to  serve  the  public.  It  has 
directed  to  me  orders  of  one  sort  or  another  on  an 
average  of  one  every  five  days,  and  I  annex  copies  of 
some  of  my  replies  thereto  so  that  those  who  under- 
take the  reorganization  of  this  property  may  judge  of 
the  degree  of  assistance  or  hindrance  they  are  likely 
to  meet  from  the  Public  Service  Commission.  How- 
ever useful  it  may  become,  it  is  the  fact  that  so  far  as 
the  Third  Avenue  Railroad  is  concerned  the  Public 
Service  Commission  has  as  yet ,  with  the  exception  of  a 
trifling  suggestion  about  insulating  certain  wires  under 
the  cars,  proposed  nothing  novel,  has  hastened  nothing 
which  we  were  trying  to  do,  and  has  accomplished 
nothing  at  all." 

Nothing  at  all;  but  Mr.  Whitridge  adds,  "except  to 
give  a  little  more  trouble,"  of  which  he  already  had 
a  sufficiency.  Last  summer,  the  reader  will  remem- 
ber, great  difficulty  was  found  in  persuading  men  of 
any  reasonable  calibre  to  undertake  this  Commission 
business;  this  reluctance  was  clearly  in  part  because 
they  perceived  it  to  be  (as  we  declared  it  at  the  time 
to  be)  something  beyond  the  powers  of  any  handful  of 
men  and  therefore  a  preposterous  impossibility.  But 
after  the  reluctance  is  overcome  and  the  members 
take  the  thing  up,  the  human  desire  comes  in  to  keep 
their  jobs  and  salaries  and  to  make  as  decent  an  ap- 
pearance as  they  can.  A  fussy  activity  is  therefore 
necessary  to  placate  the  demand  of  grumblers  to  "do 
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something."  The  Berwick  fish-dealer  who  did  not 
care  what  happened  to  the  railways  but  wanted  lower 
rates  on  fish  is  legion  and  always  abroad.  People 
want  new  cars,  plenty  of  space,  frequent  and  swift 
service,  and  low  fares;  and  they  are  always  ready  to 
grumble  and  demand.  A  Public  Service  Commission 
must  pay  heed  to  this;  only  in  that  way  can  it  seem  to 
"serve"  and  make  good  its  right  to  exist. 

Therefore  to  criticize  or  make  merry  over  the  fool- 
ishness of  the  Commissioners  in  their  getting  busy  would 
be  both  unjust  and  misleading,  for  it  would  obscure  the 
essential  fact  in  the  case,  which  is  that  such  places  as 
these  inevitably  become  political  jobs.  Their  holders 
cannot  render  any  real  service,  if  they  would;  what 
they  can  do  and  must  do  is  to  fuss  and  to  add  to  the 
"sufficiency"  of  trouble. 


The  strained  condition  of  the  finances  of  the  Ger- 
man Empire,  which  has  recently  caused  much  unfavor- 
able comment  in  European  journals,  seems  to  be  clearly 
shown  by  the  official  admission  in  the  budget  com- 
mittee of  the  Reichstag,  on  the  28th  ult.,  that  Germany 
must  borrow  50  millions  sterling  within  the  next  five 
years,  even  without  fresh  appropriations — thus  in- 
creasing the  national  debt  to  250  millions  sterling — in 
order  to  cover  deficits  in  the  ordinary  budgets;  the 
Finance  Minister  expressed  himself  as  horrified  at 
the  prospect  of  loans  of  such  magnitude.  Reduction 
of  expenditures  as  a  remedy  for  this  situation  were 
regarded  by  Herr  von  Sydow,  the  Imperial  Secretary 
of  Finance,  as  the  only  means  of  relief;  but,  owing  to 
the  rapid  growth  of  the  Empire  in  population  and  in 
wealth,  the  people  seem  to  be  resolved  to  have  a  great 
navy,  as  well  as  the  most  perfect  army  in  Europe, 
and  they  feel  that  they  can  afford  the  luxury;  there- 
fore they  must  submit  to  increased  taxation. 


It  appears  that  the  United  States  is  not  the  only 
country  in  the  world  which  has  a  circulation  based 
upon  2%  bonds.  During  our  war  with  Spain,  the 
Government  of  that  country  was  in  such  financial 
extremity  that  it  issued  large  amounts  of  bonds  called 
"war  pegares,"  bearing  interest  at  the  rate  of  2%. 
These  bonds  were  taken  up  by  the  Bank  of  Spain, 
which  institution  was  permitted  to  issue  notes  against 
them  up  to  a  certain  proportion.  It  was  only  by  means 
of  this  inflated  currency  that  the  Spanish  Treasury 
was  enabled  to  tide  over  its  difficulties.  As  the  finan- 
cial situation  improved,  after  the  war,  large  amounts 
of  the  "pegares"  were  redeemed,  and  in  1902  the  Bank 
of  Spain  was  allowed  gradually  to  substitute  bills  and 
other  commercial  securities  for  the  Government  is- 
sues. This  process  of  substitution  is,  howTever,  pro- 
gressing but  slowly,  and  it  seems  probable  that  the 
whole  of  the  "pegares"  will  not  be  withdrawn  by  1911, 
the  time  fixed  for  their  withdrawal;  consequently, 
some  portion  of  the  Bank's  currency  must  continue 
to  be  based  upon  2%  bonds. 


The  resumption  this  week  of  exports  of  gold  to  Paris 
seems  to  make  interesting  the  comments  upon  the 
movement  by  London  financial  journals  of  May  2, 
before  the  previous  export  operations  had  been  in- 
terrupted. The  impression  then  prevailed  that  gold 
was  being  accumulated  in  Paris,  through  purchases 
in  London  and  imports  from  New  York,  in  preparation 
for    some    important    financial    operation.     It    was 


thought  that,  whatever  might  lie  the  cause  for  such 
accumulations,  the  Bank  of  France  would  rapidly 
grow  stronger,  and  that  when  its  purposes  had  been 
accomplished,  the  large  amounts  of  gold  arriving  in 
London  from  the  Cape  would  be  available  for  other 
quarters,  presumably  Berlin.  As  regards  this  question 
of  greater  ease  in  the  London  money  market,  it  was 
regarded  by  one  journal  as  likely  to  be  influenced 
almost  entirety  by  the  desire  of  the  Bank  of  France  to 
accumulate  gold  and  by  the  obvious  necessity  of 
strengthening  the  cash  resources  of  the  Bank  of  Ger- 
many. "When  these  two  demands  for  gold  shall 
have  been  satisfied,  the  accumulation  in  London  may 
be  very  large,  and  still  lower  unofficial  discount  rates 
may  be  anticipated." 

It  may  be  observed  that  this  week  the  anticipated 
lower  discount  rates  were  recorded;  open  market  dis- 
counts, not  only  in  London,  but  in  Paris  and  Berlin, 
fell  to  the  lowest  points  yet  reached.  The  fall  in  Lon- 
don was  probably  in  great  part  due  to  the  change  in 
the  policy  of  the  Bank  of  England  in  purchasing  se- 
curities— including  consols  for  the  reduction  of  the 
national  debt — instead  of  withholding  money  from 
the  market,  as  has  recently  been  done.  The  decline 
in  Paris  was  most  likely  caused  by  the  large  increase 
last  week  in  the  Bank  of  France's  gold  stock  and  by  the 
engagement  in  New  York  this  week  of  the  metal  for 
Paris.  The  lower  open  market  rare  at  Berlin  may  have 
been  due  to  the  recent  steady  gain  in  cash  and  to  the 
prospect  of  further  gains,  possibly  through  Paris  or 
London,  from  New  York. 


In  consequence  of  the  surrenders  of  public  deposits 
under  the  April  call  of  the  Treasury  Department,  the 
securities  pledged  therefor  have  been  released  and  is 
is  reported  that  they  largely  consist  of  railroad,  State 
and  municipal  bonds.  When  the  deposits  were  placed 
in  the  banks  in  large  amounts  during  the  crisis,  many 
depositories  were  not  able  to  obtain  Government  bonds 
in  sufficient  sums  as  pledges,  and  they  were  permitted 
to  provide  other  securities  in  a  comparatively  liberal 
proportion.  The  Secretary  of  the  Treasury  is  now 
said  to  be  desirous  of  restricting  pledges  so  far  as  pos- 
sible to  United  States  bonds,  and  he  therefore  requires 
that  the  other  securities  shall  be  released  on  surrender 
of  deposits,  leaving  Government  issues  as  the  principal 
pledge.  This  requirement  may  have  the  effect  of 
involving  in  loss  those  depositories  which  have  bought 
or  borrowed  the  other  securities,  provided  there  has 
been  a  depreciation  in  the  market  value  thereof  while 
they  have  been  pledged  for  public  deposit^. 

The  export  movement  of  commodities  from  the 
United  States  for  the  month  of  April  1908.  as  indicated 
by  the  official  trade  statement  made  public  this  week, 
continued  upon  the  restricted  scale  noticed  in  March. 
The  falling  off  from  last  year's  total  was  approximately 
24  millions  of  dollars,  this  year's  aggregate  having  been 
$133,470,333,  against  8157.451,781  in  1907  and 
$1 44,380,040  in  1906.  All  leading  items  of  breadstuffs 
exhibited  a  smaller  outflow  than  in  the  previous 
month,  or  April  of  1907,  the  falling  off  being  most 
marked  in  corn,  the  shipments  of  which  in  the  period 
this  year  being  only  2,406,280  bushel^,  as  contrasted 
with  9,479,106  bushels  a  year  ago.  This  decline  ex- 
plains in  great  measure  the  decrease  in  total  value  of 
breadstuffs  from  $14,549,107  in  April   1907  to  $L0',- 
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307,072  the  current  year — an  aggregate  smaller  than 
for  any  month  since  July  1  1906.  Cotton  exports  for 
the  month,  moreover,  were  very  materially  less  in  both 
quantity  and  value  than  in  the  corresponding  period 
of  1907,  the  comparison  being  between  375,164  bales, 
valued  at  $19,962,695,  and  639,227  bales,  valued  at 
$35,946,384.  Provisions  shipments  also  were  less  for 
the  month  than  for  April  1907,  and  the  same  was  true 
of  cattle  and  hogs.  In  fact  mineral  oil  was  the  only 
item  in  the  official  statement  showing  an  increase  in 
shipments  this  year.  The  items  to  which  we  have 
referred  give  an  aggregate  value  of  only  $55,056,972, 
a  total  over  20)4  millions  of  dollars  less  than  for  April 
1907.  That  loss,  consequently,  in  greatest  measure 
accounts  for  the  decrease  in  our  foreign  trade  from  the 
movement  of  the  preceding  year,  for  although  declines 
in  shipments  of  other  articles  have  been  quite  general, 
they  have  been  relatively  so  small  that  in  the  aggregate 
they  furnished  a  further  loss  in  value  of  shipments  of 
only  2%  millions  of  dollars  compared  with  1907.  For 
the  four  months  of  the  calendar  year  1908  the  total 
merchandise  exports  reached  $648,930,232,  or  a  loss  of 
19  millions  from  1907,  and  for  the  ten  months  of  the 
fiscal  year  1907-08  the  total,  at  $1,631,906,065,  ex- 
ceeds the  period  of  1906-07  by  23V<j  millions. 

In  imports  the  falling  off  from  April  a  year  age  was 
noticeably  greater  than  in  exports.  At  New  York, 
through  which  port  the  inflow  of  commodities  consti- 
tutes 60%  of  the  aggregate  for  the  whole  country,  the 
inward  movement  was  22V*}  millions  less  than  for  the 
month  a  year  ago.  But  imports  have  likewise  fallen 
off  quite  materially  elsewhere  than  in  New  York,  so 
that,  according  to  the  official  statement,  the  actual  loss 
in  imports  for  the  whole  country  reached  44  millions, 
as  compared  with  the  month  of  1907. 

The  inward  movement  of  all  descriptions  of  com- 
modities aggregated  a  value  of  only  $87,481,258, 
against  $129,554,075  in  April  1907  and  107  1-3  mil- 
lions and  95  millions,  respectively,  in  1906  and  1905. 
For  the  four  months  of  the  calendar  year  1908  the 
merchandise  imports  aggregated  $346,345,030,  or  a 
loss  of  166  millions  from  the  record  movement  of  1907, 
and  for  the  ten  months  of  the  fiscal  year  reached 
$1,018,345,740,  contrasting  with  $1,195,399,104  for 
the  period  in  1906-07. 

The  favorable  merchandise  trade  balance  the  fore- 
going result  gave  for  April  this  year  was  $45,989,075, 
or  18  millions  greater  than  in  April  1907,  swelling  the 
export  balance  for  the  ten  months  of  1907-08  to  ap- 
proximately 613^2  millions  of  dollars,  a  figure  greater 
than  in  the  ten  months  of  any  preceding  year,  and  in 
excess  of  any  full  twelve-months'  period  except 
1897-98  (when  it  was  615  millions)  and  1900-01  (when 
it  was  664  millions).  For  the  four  months  of  the 
calendar  year  1908  the  net  export  balance  reached 
302J/2  millions  of  dollars,  a  result  largely  in  excess  of 
that  for  the  similar  period  in  any  former  year. 


The  cotton-manufacturing  industry  of  Fall  River 
makes  a  more  satisfactory  dividend  exhibit  for  the 
second  quarter  of  1908  than  would  seem  to  be  war- 
ranted by  the  business  conditions  recently  ruling  and 
still  obi  aining.  Not  only  has  inactivity  been  a  charac- 
teristic of  trade  the  past  few  months,  but  prices  of 
goods,  notably  printing  cloths,  have  tended  down- 
ward, reducing  materially  the  excellent  margins  of 
profit  the   mills  had  theretofore  enjoyed,   and  upon 


which  the  present  wage  scale  was  based.  On  a  capi- 
talization of  $24,775,000  the  quarter's  distribution  to 
shareholders  totals  up  $410,750,  or  an  average  of 
1.66%,  owners  in  all  but  one  of  the  thirty-three  es- 
tablishments our  compilation  includes  participating. 
It  is  of  interest  to  note,  moreover,  that  the  current 
quarter's  average  dividend  is,  with  the  exception  of 
those  for  the  like  periods  of  1907,  1906  and  1900, 
greater  than  for  the  second  quarter  of  any  year  in  our 
record.  Last  year's  exhibit  was,  of  course,  exceptional 
from  the  fact  that  one  mill — the  Troy  Cotton  & 
Woolen  Manufacturing  Co. — that  ordinarily  pays  out 
from  3  to  6%  in  each  quarterly  period,  distributed 
45%  then,  against  6%  in  1908.  But  extra  or  large 
dividends,  either  in  the  form  of  cash  or  stock,  were  a 
feature  last  year  and  were  merely  tangible  evidence  of 
the  unexampled  prosperous  times  through  which  the 
mills  had  been  passing.  All  things  considered,  the 
second  quarter's  exhibit  for  this  year  is  decidedly 
more  favorable  than  one  would  be  led  to  expect, 
especially  if  the  basis  for  dividends  had  been  the  profits 
accruing  during  immediately  preceding  months.  In 
fact,  it  is  a  question  whether,  had  that  been  the  basis, 
that  distribution  in  many  or  most  cases  would  have 
been  passed.  With  the  highest  wage  scale  on  record, 
cotton  ruling  above  11  cents  for  middling  uplands 
most  of  the  time,  and  standard  printing  cloths  slow 
of  sale  on  a  low  basis  of  value  (below  3V^  cents  since 
late  March)  little  of  profit  can  be  figured  by  the  manu- 
facturer. It  is  therefore  quite  evident  that  the  second 
quarter's  dividends  have  been,  or  will  be,  largely  paid 
out  of  accumulated  surpluses. 

For  the  quarter  the  majority  of  the  mills  have  main- 
tained the  previous  year's  rate,  four  (including  the 
Troy.  Co.,  referred  to  above)  have  paid  out  less  than 
a  year  ago,  one  has  passed  its  dividend,  and  the 
remainder  (twelve)  have  increased  the  amount  dis- 
tributed. Actually  the  amount  distributed  in  the 
second  quarter  last  year  was  $117,775  greater  than 
the  aggregate  this  year,  the  average  rate  having  been 
2.21%.  In  the  thirteen  years  prior  to  that  time 
the  highest  rate  of  distribution  was  2.14%  in  1902 
and  the  lowest  0.50%c  in  1898. 

Combining  the  results  for  the  second  quarter  of  1908 
with  those  for  the  earlier  period  of  the  year,  we  find 
that  the  thirty-three  corporations  have  distributed  to 
their  stockholders  in  the  first  half  of  1908  almost  a 
million  dollars  ($972,300)  on  a  capitalization  of 
$24,775,000,  or  an  average  rate  of  3.92%,  which 
contrasts  with  4.70%  in  the  six  months  of  1907  and 
3.26%  in  1906.  The  lowest  half-yearly  rate  of  distri- 
bution in  our  record  is  that  for  1898 — 0.76%. 

Interest  at  Fall  River  now  centres  upon  what  will  be 
the  outcome  of  the  next  semi-annual  adjustment  of 
wages.  The  present  scale  that  went  into  force  last 
November  expires  on  May  23,  and  the  new  should  go 
into  effect  Monday,  May  28.  The  regular  meeting  of 
the  Textile  Council  at  which  the  report  on  the  average 
margin  for  the  past  six  months  will  be  made  is  sched- 
uled for  Wednesday,  May  20.  In  view  of  the  fact 
that  during  the  period  there  has  been  a  marked  shrink- 
age in  the  margin  between  cotton  and  cloth,  it  is 
figured,  roughly,  that  the  adjustment  under  the  agree- 
ment will  cut  the  price  of  weaving  somewhere  about 
15%.  No  trouble,  however,  is  expected  to  follow  the 
announcement  of  the  new  scale,  its  signing  being  now 
looked  forward  to  as  merely  a  matter  of  form.     The 
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market  for  goods  at  Fall  River  is  at  the  moment  much 
better  as  to  general  demand,  but  bids  being  made  by 
buyers  are  stated  to  be  below  actual  cost  of  production, 
even  with  reduced  wages. 


Building  operations  during  the  month  of  April 
1908,  while  showing  an  increase  over  the  preceding 
month — the  normal  development  of  activity  with  the 
advance  of  spring — do  not  exhibit  any  features  indica- 
tive of  general  revival  in  the  industry.  In  some  sec- 
tions of  the  country,  of  course,  as  in  earlier  months  of 
the  year,  it  is  noticeable  that  a  larger  outlay  is  being 
put  into  construction  work  arranged  for  in  April  1908 
than  in  the  month  of  1907,  but  for  most  localities  the 
expenditure  covered  by  this  year's  contracts  is  very 
much  less  than  for  the  like  period  last  year.  In  fact, 
the  "American  Contractor's"  compilation  for  the  month 
of  April,  which  covers  forty-seven  of  the  leading  cities 
of  the  United  States,  indicates  that  in  the  aggregate 
the  permits  issued  at  those  points  called  for  an  outlay 
of  only  $47,816,565  this  year,  compared  with  $72,- 
183,172  for  1907,  or  a  decrease  of  33.8%.  The  com- 
parison April  1908  makes  with  1907  is,  as  has  been 
the  case  month  by  month  since  the  opening  of  the  year, 
unfavorable,  but  the  operations  reported  are  large 
when  contrasted  with  those  for  only  a  few  years  further 
back.  In  referring  to  that  fact,  the  "Contractor"  says 
in  effect  that  while  the  unsettled  conditions  incident 
to  the  panic  and  extreme  currency  stringency  have 
served  to  restrict  building  operations  since  last  fall,  it 
should  not  be  forgotten  that  the  enormous  amount  of 
construction  work  done  within  recent  years  has  no 
doubt  left  an  over-supply  which  is  sufficient  to  meet 
current  demand  for  new  buildings  at  the  moment. 

As  already  stated,  there  has  been  considerable  ac- 
tivity in  building  operations  in  some  localities  this 
year.  In  this  respect  New  Orleans  has  recently  been 
conspicuous,  the  large  gain  in  expenditure  of  402% 
involved  by  March  1908  contracts  over  those  of  a  year 
ago  being  followed  by  an  increase  of  163%  in  April. 
At  Denver,  moreover,  operations  in  each  month  of 
1908  have  been  greater  than  in  the  corresponding 
month  of  1907,  the  percentage  of  increase  rising  month 
by  month  and  culminating  with  an  excess  of  171%  in 
April.  Salt  Lake  City  and  Chattanooga  also  report 
operations  greater  by  over  100%  than  for  April  1907, 
and  at  Birmingham,  Chicago,  Indianapolis,  Kansas 
City,  Manchester,  St.  Joseph,  Spokane  and  Topeka 
this  year's  outlay  exceeds  that  for  1907. 

On  the  other  hand,  conspicuous  inactivity  is  to  be 
noted  at  many  points.  Particularly  is  this  true  at 
San  Francisco,  where  the  permits  issued  in  April  this 
year  called  for  the  expenditure  of  but  $2,084,015,  or 
74%  less  than -last  year,  this  decline  following  decreases 
of  45%  and  66%  respectively  in  the  two  preceding 
months.  The  falling  off  in  estimated  outlay  at  Reading 
is  placed  at  91%,  Mobile  82%,  South  Bend  81%  and 
Philadelphia  53%.  Greater  New  York's  exhibit  is 
better  than  for  earlier  periods  of  the  year,  the  percent- 
age of  decrease  being  less.  For  the  combined  boroughs 
the  falling  off  in  April  this  year  reaches  40%,  but  in 
Manhattan  alone  the  situation  was  much  more  favor- 
able, the  decline  being  only  12%,  whereas  in  the  Bronx 
it  is  reported  at  47%  and  in  Brooklyn  75%. 

Combining  the  results  for  the  four  months,  we  obtain 
a  clearer  idea  of  how  great  has  been  the  falling  off  in 
activity  in  building  operations  in  1908.     For  the  forty- 


seven  cities  the  outlay  called  for  by  the  four  months' 
contracts  of  this  year  has  been  only  $124,034,078, 
against  $196,197,171  in  the  similar  period  of  1907,  or 
a  decline  of  nearly  37%.  During  the  same  interval 
Greater  New  York's  operations  fell  off  over  52%,  the 
expenditure  arranged  for  having  been  $32,288,792 
and  $67,642,108  respectively. 


There  was  no  change  in  official  rates  of  discount  by 
any  of  the  European  banks  this  week;  had  it  not  been 
for  the  fact  that  the  exchanges  at  Continental  centres 
were  against  London,  the  English  Bank  rate  might  have 
been  reduced. 

The  differences  between  the  average  and  the  actual 
conditions  of  the  New  York  Associated  Banks,  as 
disclosed  by  last  week's  statement,  was  quite  import- 
ant. The  average  gain  in  cash  was  $4,672,000;  the 
actual  gain  was  $9,262,400.  The  increase  in  reserves 
shown  by  the  average  statement  was  $971,125,  to 
$63,883,475;  the  actual  increase  was  $6,301,850,  to 
$67,112,725.  Loans  increased,  according  to  the  av- 
erage exhibit,  $5,887,000;  the  actual  gain  in  this  item 
was  $3,765,800.  Deposits  showed  an  average  in- 
crease of  $12,565,700  and  an  actual  increase  of  $11,- 
842,200.  Deposits  of  public  funds  in  New  York  City 
depositories  decreased  $2,715,300  during  the  week, 
making  a  reduction  of  $6,248,800,  compared  with 
May  2;  the  extent  of  such  reduction  as  the  result  of 
the  maturity  on  May  9  of  the  first  installment  of  the 
Treasury  call  will  not  be  shown  until  to-day  (Satur- 
day). 

Though  an  effort  has  been  made  during  the  week  to 
ascertain  through  the  daily  reported  balances  of  the 
Sub-Treasury  at  the  Clearing  House  the  actual  effect 
upon  the  market  supplies  of  money  of  last  Saturday's 
surrenders  of  public  funds,  such  effort  has  not  been 
successful  because  of  the  fact  that  offsetting  opera- 
tions by  the  Sub-Treasury,  due  to  Government  dis- 
bursements in  excess  of  revenues,  have  deranged  cal- 
culations. The  daily  Treasury  statement  shows  that 
on  May  14  the  public  funds  in  all  depositories  through- 
out the  country  had  been  reduced,  compared  with 
those  on  May 2,  by  16  2-3  millions;  presumably  by  Mon- 
day of  this  week  the  first  installment  of  20  millions 
of  public  deposits  that  were  required  to  be  surrendered 
on  May  9  were  covered  into  the  Treasury.  The  reason 
why  the  full  amount  of  such  surrenders  was  not  dis- 
closed by  the  daily  Treasury  statement  probably  is 
that  new  deposits  resulting  from  current  internal 
revenue  collections  offset  withdrawals  to  some  ex- 
tent. 


Notwithstanding  the  surrender  of  20  millions  pub- 
lic deposits,  as  above  noted,  which  was  largely  effected 
through  the  New  York  banks,  and  the  withdrawal 
during  the  week  from  local  institutions  of  6%  millions 
gold  for  export  to  Europe,  the  market  for  money  did 
not  appear  to  be  even  sentimentally  affected.  The 
fact  that  this  was  the  case  this  week  and  that  previous 
withdrawals  of  gold  for  export  have  failed  to  influence 
the  market  seems  to  indicate  a  state  of  congestion 
which  is  unrelievable,  at  least  at  present,  through 
withdrawals  of  supplies  of  money,  and  possibly  no 
relief  may  be  experienced  even  though  such  with- 
drawals shall  continue.  On  Saturday  of  next  week 
the  Treasury  call  for  25  millions  of  public  funds  will 
mature,  this  being  the  second  and  final  installment  of 
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the  call  of  April  28.  Shouldtherebea  continued  outflow 
of  gold  to  Europe  there  may  be  some  impression  made 
thereby  upon  the  market;  if  a  hardening  tendency 
shall  not  develop  it  will  indicate  that  the  congestion 
is  largely  due  to  the  counteracting  influence  of  the 
Treasury  fiscal  conditions — disbursements  in  excess 
of  revenues,  together  with  the  influx  from  the  interior, 
being  sufficient  to  meet  the  meagre  current  require- 
ments of  business  and  speculation  and  to  contribute 
to  increasing  bank  surpluses. 

Money  on  call,  representing  bank  and  trust  com- 
pany balances,  loaned  at  the  Stock  Exchange  during 
the  week  at  2%  and  at  V/2%,  averaging  1%%;  as  was 
the  case  last  week,  trust  companies  were  in  compe- 
tition with  banks  in  the  loan  market,  and  therefore, 
the  minimum  rate  was  recorded  by  both  classes  of 
institutions.  Time  money  on  good  mixed  Stock  Ex- 
change collateral  continues  in  abundant  supply;  while 
there  is  a  good  inquiry  for  long  maturities  there  is 
practically  none  for  loans  for  short  periods.  Rates 
are  2%%  for  sixty  days,  2%@3%  for  ninety 
days,  3@3^%  for  four,  3^%  for  five, 
33^@3%%  for  six  months  and  4K@4%%  for 
over  the  year.  Commercial  paper  of  first  class  is 
in  active  request,  not  only  by  local  institutions  but 
by  out-of-town  banks.  Quotations  are  33^%  for 
very  choice  sixty  to  ninety  day  endorsed  bills  receiv- 
able and  4%  for  a  slightly  lower  grade  and  for  four 
months'  single  names  and  4@4^%  for  six  months' 
unendorsed  paper;  while  there  is  a  better  supply  of 
good  to  ordinary  names  than  for  those  that  are  choice, 
the  demand  therefor  is  small. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  3% .  The  cable  reports  discounts  of  sixty 
to  ninety-day  bank  bills  in  London  2%%.  The 
open  market  rate  at  Paris  is  2J^%  and  at  Berlin 
and  Frankfort  it  is  43/8%.  According  to  our 
our  special  cable  from  London,  the  Bank  of  England 
lost  £440,118  bullion  during  the  week  and  held 
£37,029,269  at  the  close  of  the  week.  Our  corre- 
spondent further  advises  us  that  the  loss  was  due 
mainly  to  shipments  to  the  interior  of  Great  Britain. 
The  details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports,  £161,000  (of  which  £80,000 
from  Egypt  and  £59,000  from  Australia  and  £22,000 
from  miscellaneous  sources);  exports,  £252,000  (of 
which  £227,000  to  Paris  and  £25,000  to  South  Amer- 
ica), and  shipments  of  £349,000  net  to  the  interior  of 
Great  Britain. 


The  foreign  exchange  market  was  active  and,  though 
irregular,  generally  strong  this  week,  influenced  by  a 
good  demand  for  remittance  and  by  a  small  supply  of 
bills.  The  inquiry  was  stimulated  early  in  the  week 
by  the  development  of  a  short  interest  of  some  magni- 
tude, the  result  of  recent  speculative  operations,  as 
was  noted  last  week.  The  effort  to  procure  cover  for 
oversold  exchange  disclosed  a  bare  market  for  bankers' 
drafts,  which  made  the  inquiry  therefor  more  keen. 
Later  in  the  week  there  was  an  urgent  demand  for  bills 
to  remit  for  American  stocks  that  had  been  sold  for 
European  account,  which  sales  apparently  reflected 
ae  desire  by  London  speculators  to  realize  the  profits 
on  their  holdings,  these  profits  having  been  enhanced 
by  the  boom  in  our  stock  market,  that  seemed  to  have 
an  unsubstantial  basis  for  its  promotion.     The  pen- 


dency of  the  London  Stock  Exchange  settlement  had 
some  influence  on  the  market,  though  it  seemed  to  be 
slight,  as  was  indicated  by  the  failure  of  cables  to  re- 
spond to  the  strong  tone  for  short.  The  recession  in 
cable  rates,  coincidently  with  the  announcement  of 
engagements  of  gold  for  export,  appeared  to  make 
it  probable  that  shippers  of  the  metal  were  drawing 
against  their  credits  and  selling  cables  for  the  reim- 
bursement of  the  exports  of  gold.  Long  sterling  was 
higher  in  response  to  lower  open  market  discounts  in 
London;  commercial  bills  were,  however,  quite  scarce, 
owing  to  the  small  exports  of  commodities,  and  quo- 
tations were  firm.  Continental  exchange  rates,  and 
especially  francs,  were  strong,  and  the  maintenance  of 
the  latter  at  the  gold-export  point  seemed  to  indicate 
that  shipments  of  some  of  the  metal  were  effected 
through  the  medium  of  francs  instead  of  by  the  pro- 
cess of  arbitration  of  exchange.  After  provision  had 
been  made  for  gold  exports  by  Thursday's  French 
steamer,  the  market  became  easier,  but  there  was  a 
partial  recovery  in  the  tone;  the  temporary  ease  re- 
flected a  lighter  demand  for  remittance,  next  Tues- 
day's steamer  offering  better  inducements  to  remitters 
than  to-day's — Saturday's 

The  week's  gold  exports  by  Thursday's  steamer  were 
$5,755,000  to  Paris;  it  was  expected,  however,  that 
some  portion  of  this  sum  would  be  sent  to  Berlin 
through  the  French  capital.  On  Friday  there  was  an 
urgent  demand  for  gold  for  direct  shipment  to  Berlin, 
which  inquiry  was  stimulated  by  the  fact  that  the  sup- 
ply of  gold  bars  in  the  New  York  Assay  Office  avail- 
able for  export  had  been  reduced  to  such  an  amount 
that  further  large  requirements  for  export  would  tem- 
porarily exhaust  the  stock  of  this  form  of  the  metal 
in  the  New  York  office,  and  make  necessary  a  resort  to 
coin  until  new  bars  could  be  manufactured.  As  the 
result  of  this  deficiency  in  the  supply  of  gold  bars, 
the  stock  thereof  was  nearly  absorbed  through  engage- 
ments of  Zy2  millions  for  shipment  by  Saturday's 
(to-day's)  and  by  Tuesday's  steamers  to  Berlin.  With 
the  amount  of  gold  forwarded  this  week — $5,775,000 
on  Thursday  and  33^  millions  engaged  for  to-day  (Sat- 
urday) and  Tuesday  of  next  week — the  shipments 
and  engagements  thus  far  on  the  present  movement 
will  be  $9,275,000;  exports  in  April  to  Paris  were  12 
millions,  so  that,  including  these  effected  and  arranged 
for  this  week,  the  movement  thus  far  will  embrace 
17M  millions  to  Paris  and  33-^  millions  to  Germany; 
a  total  of  2134  millions.  The  direct  movement  of  gold 
hence  to  Berlin,  as  above  noted,  seems  to  have  been 
due  to  inducements  in  the  form  of  interest  on  the  metal 
while  it  was  in  transit,  which  enabled  cable  marks,  or 
possibly  sight,  to  be  advantageously  employed  for 
the  reimbursement  of  the  exporter. 

French  exchange  and  European  and  New  York 
monetary  conditions  appear  to  have  been  and  still  are 
the  dominant  factors  contributing  to  our  exports  of 
gold.  While  open  market  discounts  at  Paris  were 
relatively  higher  than  were  those  at  London,  French 
bankers  drew  gold  from  the  British  capital,  through 
purchases  of  the  metal  in  the  bullion  market,  and  the 
repayment  by  the  Bank  of  England  of  the  advances 
which  the  Bank  of  France  made  to  it  last  November 
caused  the  latter  directly  to  accumulate  gold  in  its 
own  vaults.  The  relatively  higher  rates  for  money 
in  the  London  open  market  than  for  those  in  New 
York,  which  prevailed  last  month,  induced  our  bank- 
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ers  to  remit  their  balances  to  London  for  employment 
and  the  continued  prevalence  of  such  relative  rates 
tended  to  increase  the  volume  of  New  York  credits  so 
employed.  The  reluctance  of  our  bankers  to  disturb 
such  credits,  and  the  contraction  of  supplies  of  ex- 
change through  limited  exports  of  commodities,  con- 
tributed to  the  maintenance  of  firm  rates  for  exchange 
at  New  York  on  London.  Thus,  a  situation  gradually 
developed,  through  low  rates  for  exchange  at  Paris  on 
the  British  capital  and  high  rates  for  sterling  at  New 
York  on  London,  which  made  it  advantageous  for 
French  bankers  to  draw  gold  from  this  city,  which 
movemetit  began  last  month.  As  gold  was  concur- 
rently moving  toward  Paris  from  London,  the  French 
market  with  comparative  rapidity  accumulated  the 
metal;  there  was,  however,  profitable  employment  for 
excess  supplies  of  gold,  for  Berlin  most  urgently  needed 
it  and  Paris  liberally  financed  the  Reischsbank  and 
the  Berlin  market,  thus  contributing,  as  shown 
this  week,  to  a  reduction  in  the  German  unoffi- 
cial rate  to  the  lowest  since  before  the  crisis 
of    1907. 

Compared  with  Friday  of  last  week,  exchange  rates 
were  strong  on  Saturday  at  an  advance  of  10  points  for 
long  to  4  8490@4  85,  10  points  for  short  at  4  8720@ 
4  8725  and  20  points  for  cables  at  4  8770@4  8775. 
On  Monday  long  rose  15  points  to  4  8505@4  8510, 
short  5  points  to  4  8725@4  8730,  while  cables  fell  5 
points  to  4  8765@4  8770.  On  Tuesday  long  advanced 
15  points  to  4  8510@4  8520,  short  5  points  to  4  8730 
@4  8735,  cables  declined  10  points  to  4  8755@4  8765. 
On  Wednesday  long  rose  5  points  to  4  8515@4  8525, 
short  fell  10  points  to  4  8715@4  8725  and  cables  10 
points  to  4  8750@4  8755.  On  Thursday  the  market 
was  easier  at  a  decline  of  5  points  for  long  to  4,  8510@ 
4  8520,  of  5  points  for  short  to  4  8710@4  872Q  and  of 
10  points  for  cables  to  4  8735@4  8745.  On  Friday 
the  market  was  irregular,  with  long  5  points  higher 
and  short  and  cables  5  points  lower. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers. 


Brown  J  60  days 

Bros.  &  Co \Sight-- 

Kldder,   Pea-  J  60  days 

body  &  Co isiaht-. 

Bank   British  ]  60  days 

North   America 1  Sight- - 

Bank  of  J  60  days 

Montreal 1  Sight-  - 

Canadian  Bank  J60  days 

of  Commerce \Slght-. 

Heidelbach,  lekel-         J  00  days 

heimer  &  Co i  Sight.  _ 

Lazard  J  60  days 

Freres 1  Sight  -  - 

Merchants'    Bank  J  60  days 

of  Canada. tsight-. 


Frl., 

Mori., 

Tues., 

Wed., 

Thurs.. 

May     8 

May  11 

May  12 

May  13 

May  14 

4  85^ 

86 

86 

86 

86 

4   88 

88H 

SS  i  ., 

ss  ■ , 

88^ 

4  85y2 

86 

86 

86 

86 

4  88 

S8H 

88^ 

88)^ 

8Sy2 

4  85^ 

86 

86 

86 

86 

4   88 

88y2 

88K 

88  !^ 

SS  l  .. 

4    S5U 

86 

86 

86 

86 

4  88 

S8y2 

88y2 

88^ 

SSI  , 

4   S5M| 

86 

86 

86 

86 

4  88 

S8y2 

ss '  , 

ssi  , 

88H 

4   85y2 

86 

86 

86 

86 

4   88 

88 1^ 

SSL, 

883^ 

88K 

4  S5H 

86 

86 

86 

86 

4  88 

8Sy2 

88^ 

ss  l  , 

88^ 

4  85^ 

86 

86 

86 

86 

4  88 

88y2 

88y2 

88>4 

88J4 

May  15 

80 

88Y2 

86 

S8}^ 

86 

88J4 

8'6 

8sy2 

86 

88J^ 
86 

ssi, 
86 

88  y2 

86 

88  y2 


The  market  closed  on  Friday  at  4  8515@4  8525  for 
long,  4  8705@4  8715  for  short  and  at  4  8730@4  8740 
for  cables.  Commercial  on  banks  4  8480@4  8490  and 
documents  for  payment  4  84j/g@4  84%.  Cotton  for 
payment  4  84^@4  8434,  cotton  for  acceptance  4  8480 
@4  8490  and  grain  for  payment  4  84^ @4  84M- 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week,  ending  May  15  1908. 

Received  i>i/ 
N.  Y.  Banks. 

Shlpv.l 
N.  Y.  Ba 

Net  Interior 

Movant  nl. 

Currency .. 

Gold 

$12,500,000 
1,600,000 

$2,750,000 
690.000 

Gain    $9,750,000 
Cain          910.000 

Total  gold  and  legal  tenders-    -  -   - 

$14,100,000 

$3,440,000 

Gain  $10,660,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  May  15  190S. 


Banks'  interior  movement,  as  above. 
Sub-Treasury  oper.  and  gold  exports 

Total  gold  and  legal  tenders 


Into 
Banks. 


$14,100,000 
36.100,000 


$50,200,000 


Out  oj 
Banks. 


$3,440,000 
44,600,000 


$4S,040,000 


Net  Change  in 
Bank  Holdings. 


Gain  $10,660,000 
Loss       8,500,000 


Gain    $2,160,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  oj 

May  14  1908. 

May  16  1907. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England-- 

France 

Germany  a 
Russia  d.  - 
Aus.-Hunt 

Spain 

Italy. 

Neth'lande 
Nat.Belg.E 
Sweden  .- 
Switzeri'd. 
Norway  -  - 

£ 

37.029,269 

117,644,849 

34,212,000 

112,540,000 

46,593,000 

15,560,000 

36,354,000 

7,697,800 

4,186,667 

3,871,000 

3,383.000 

1,551,000 

£ 

36,402,148 

14,178,000 

7,184,000 

13,489,000 

26,294,000 

4,410,000 

4,295,700 

2,093,333 

£ 

37,029.269 

154,046,997 

48,390,000 

119,724,000 

60,082,000 

41,854,000 

40,704,000 

11,993,500 

6.280,000 

3,871,000 

3,383,000 

1,551,000 

£ 

34,948,891 

104,514,857 

33.394,000 

115,98.3,000 

45,397,000 

15,527,000 

32,403,000 

5,266,900 

3,262,667 

4,160,000 

1,250,000 

1,700,000 

£ 

39,346.199 

13,377,000 

5,760,000 

12,673,000 

25,203,000 

4,992,400 

5,504,S00 

1,631,333 

£ 

34,948,891 

143,861,056 

46,771,000 

121,743,000 

58,070,000 

40,730,000 

37,395,400 

10,771,700 

4,894,000 

4,160,000 

1,250,000 

1,700,000 

Tot.  week. 
Prev.  week 

420,622,585|l08,346,181 
417,262,533  107,186,285 

528,968,760  397.807,315  108,487,732 
524,448,818  398,042,196  108,321,493 

506,295,047 
506,363,692 

a  The  division  (between  gold  and  silver)  given  In  our  table  of  coin  and  bullion 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  Is  made  from  the  best  estimate 
we  are  able  to  obtain;  In  neither  case  is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
sliver;  but  we  believe  the  division  we  make  Is  a  close  approximation. 

b  The  Austro-Hungarlan  Bank  Statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  London,  In 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement,  Is  about 
0ne-Tiarter  of  the  total. 


BRITISH  BUDGET  AND  OLD-AGE  PENSIONS. 

Mr.    Asquith's    announcement    to    Parliament    last 
week  of  the  Budget  estimates  for  the  British  Govern- 
ment's expenditure  during  the  coming  year  was,  for 
numerous  reasons,  awaited  with  deep  interest.     It  was 
known  that  the  financial  results  of  the  preceding  year 
had   been   considered   satisfactory.     What   had   been 
still  more  striking  was  the  evidence  more  lately  pre- 
sented that  the  British  Government's  revenue  did  not, 
like  our  own,  suffer  from  the  period  of  world-wide 
depression  which  followed  the  October  panic  in  New 
York.     On  the  contrary,  the  receipts  of  the  past  few 
months  were  so  great  as  to  bring  the  revenue  for  the 
fiscal  year  ending  last  March  £1,501,200  above  Mr. 
Asquith's  estimate  of  a  year  before. 

This,  with  a  decrease  in  expenditures  below  his  esti- 
mate, brought  about  a  surplus  of  something  like 
£4,700,000,  where  practically  no  surplus  had  been  ex- 
pected. Under  ordinary  circumstances,  interest  in 
a  Budget  estimate  dealing  with  such  figures  would  have 
centred  on  plans  for  remission  of  taxation  or  for  large 
redemption  of  debt — either  of  which  would  affect  not 
only  the  financial  markets  but  the  prosperity  of  the 
people.  On  the  present  occasion,  calculations  of  this 
nature  were  entirely  overshadowed  by  expectation 
that  Mr.  Asquith  would  use  the  occasion  to  bring  forth 
his  calculations  on  the  plan  for  pensioning  the  aged  out 
of  the  nation's  funds. 

As  a  matter  of  fact,  Mr.  Asquith  announced  merely  a 
trivial  reduction  in  the  sugar  duty,  and  otherwise  left 
the  existing  basis  of  taxation  unchanged.  The  income 
tax,  therefore,  which  still,  at  a  shilling  in  the  pound, 
stands  at  a  figure  never  before  reached  except  during 
or  immediately  after  a  period  of  war,  remains  as  a 
burden  on  the  people.  Mr.  Asquith  announced  that, 
allowing  for  redemption  of  consols  during  the  coming 
year,  the  British  debt  this  past  year  has  been  reduced 
to  the  extent  of  $90,000,000,  and  that  a  year  from 
now  it  will  stand  exactly  where  it  stood  twenty  years 
ago.  This  does  not  mean,  as  may  have  been  hastily 
inferred,  that  the  whole  or  the  greater  part  of  the  debt 
contracted  during  the  Transvaal  War  has  been  paid 
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off.  Twenty  years  ago  was  1888,  and  between  that 
date  and  the  outbreak  of  the  Boer  War,  in  1899,  the 
enormous  revenue  yield  under  Sir  William  Harcourt's 
death  duties  enabled  the  Exchequer  to  redeem  out- 
standing consols  at  such  a  pace  that  the  total  debt  was 
cut  down  in  the  eleven-year  period  no  lessthan$390,- 
000,000.  The  decrease  of  the  debt  since  the  Transvaal 
contest,  has  brought  it  only  to  the  figure  at  which 
it  stood  before  this  reduction  in  the  period  from  1888 
to  1899.  Furthermore,  Mr.  Asquith  does  not  make 
as  large  an  allowance  for  redemption  of  the  Imperial 
debt  this  coming  fiscal  year  as  in  the  year  just  past, 
and  when  the  Budget  is  examined  further,  the  reason 
for  such  reduced  allowance  will  be  manifest. 

Stated  in  American  values,  the  Government's  sur- 
plus revenue  for  the  past  fiscal  year  was  $23,600,000; 
for  the  coming  fiscal  year  it  is  estimated  at  $24,500,000. 
Taking  these  figures  into  consideration,  Mr.  Asquith 
proceeded  to  unfold  his  plan  for  old-age  pensions. 
His  proposition  was  for  pensions  of  $1  25  per  week  for 
all  of  the  British  population  more  than  seventy  years 
of  age  and  not  in  receipt  of  a  weekly  income  greater 
than  $2  50.  He  figured  out  that  the  maximum  num- 
ber of  such  pensioners  would  not  exceed  500,000,  from 
which  he  deduced  the  conclusion  that  the  annual  cost 
under  his  estimate  would  not  run  beyond  $30,000,000 
annually.  The  plan  he  wishes  to  put  in  effect  in  Janu- 
ary 1909. 

Now,  the  first  point  which  will  impress  the  reader  of 
these  statements  is  that  even  Mr.  Asquith's  tentative 
estimate  of  $30,000,000  per  annum  is  considerably 
greater  than  the  actual  surplus  revenue  of  the  fiscal 
vear  1908,  or  the  estimated  surplus  revenue  for  the 
fiscal  year  1909.  The  shortage  in  the  coming  fiscal 
year's  surplus  below  the  estimate  for  old-age  pensions 
would  be  very  much  greater  but  for  the  fact  that  the 
Ministry  reduces  its  allowance  for  debt-redemption  as 
compared  with  the  past  twelve  months.  This  much 
is  plain,  then,  at  the  start,  that  all  the  surplus  revenue 
in  sight  is  devoted  to  this  old-age  pension  scheme,  even 
in  the  face  of  the  exorbitantly  high  income  tax  and  of 
the  admitted  tendency  toward  further  rapid  increase 
in  expenditure  for  war  and  navy.  The  question  of 
providing  for  the  future,  therefore,  becomes  extremely 
practical . 

Introducing,  as  he  did,  a  plan  of  expenditure  which 
is  experimental  and  in  some  ways  revolutionary,  Mr. 
Asquith  was  necessarily  on  the  defensive.  Lawyer- 
like, he  warned  Parliament  in  his  speech  that  his  plan 
was  merely  a  beginning  and  more  or  less  of  an  experi- 
ment, and  that  his  calculations  were  largely  conjec- 
tural. This  was  not  wholly  a  cheerful  view  of  things. 
Proceeding,  the  Prime  Minister  remarked  that  his 
scheme  would  be  attacked  as  socialistic.  To  this  he 
replied  that  if  this  was  socialistic,  then  both  parties 
of  the  country  were  responsible  for  it.  For  our  own 
part,  we  should  say  that  use  of  such  an  argument  by 
a  man  of  Mr.  Asquith's  severely  logical  temperament 
was  the  strongest  testimony  possible  to  the  weakness 
of  his  position.  When  such  a  mind  professes  itself 
satisfied  with  thetu  quoque  retort,  itcomes  pretty  close 
to  giving  up  its  claim  on  the  consideration  of  thought- 
ful reasoners.  According  to  the  dispatches,  Mr. 
Asquith  went  on  to  say  that  the  old-age  pension  plan 
"is  exactly  on  the  same  footing  as  free  education." 
This  we  can  hardly  believe  to  have  been  the  Prime 
Minister's  actual  assertion;  there  is,  in  our  judgment 


not  the  slightest  possible  analogy  between  the  two  uses 
of  the  public  funds . 

We  have  emphasized  this  matter  of  Mr.  Asquith's 
logic  because,  to  our  mind,  it  portrays  more  than  any- 
thing else  could  do  the  peculiar  and  unfortunate  situa- 
tion into  which  the  question  has  been  brought  through 
the  trafficking  of  both  parties  with  the  socialistic  vote. 
Such  political  manoeuvres  bring  their  own  penalty, 
and  it  is  merely  a  more  exemplary  punishment  if  the 
individual  sufferer  is  a  man  who,  like  Mr.  Asquith, 
cannot  easily  be  imagined  as  sympathizing  heart  and 
soul  with  the  undertaking  itself. 

We  hardly  need  repeat  our  opinions  previously 
stated,  that  the  announcement  of  this  plan  of  Mr. 
Asquith's  is  only  the  beginning  of  his  troubles.  One 
difficulty  he  himself  discovered  immediately,  in  the 
entire  lack  of  enthusiam  by  the  Labor  Party  over  his 
plan.  Their  outspoken  comment  was  that  the  age 
limit  of  seventy  years  was  too  high,  and  that  sixty- 
five  was  the  only  reasonable  term.  But,  clearly,  the 
further  the  age  limit  is  reduced,  the  more  rapidly  Mr. 
Asquith's  margin  of  safety  in  his  Government  surplus 
will  be  invaded.  Nor  can  any  one  familiar  in  the  least 
with  the  course  of  political  and  social  agitation  sup- 
pose that  demands  for  such  extension  will  not  become 
increasingly  aggressive.  As  we  have  seen,  Mr.  As- 
quith himself,  in  introducing  his  Budget,  warned 
Parliament,  though  with  more  or  less  vagueness,  of 
such  probable  extensions  of  the  plan.  What  the  end 
is  to  be,  with  the  Government  once  started  on  this 
dangerous  road,  it  is  impossible  to  foresee;  the  only 
unquestionable  fact  is  that  in  a  matter  of  this  sort, 
backsteps  are  not  likely  to  be  feasible.  Retrenchment, 
or  revision  of  the  schedule  in  the  direction  of  economy, 
is  a  dream  in  which  no  experienced  legislator  will  in- 
dulge. 

Our  own  war  pensions  are  a  typical  case  in  point. 
As  far  back  as  1872,  when  something  like  $25,000,000 
was  paid  out  annually  for  that  account,  General  Gar- 
field declared  in  the  House  of  Representatives,  while 
reporting  the  session's  appropriation  bill,  "We  may  rea- 
sonably expect  that  the  expenditure  for  pensions  will 
hereafter  steadily  decrease,  unless  our  legislation  should 
be  unwarrantably  extravagant."  Yet,  as  everybody 
knows,  our  annual  pension  bill,  despite  the  fact  that 
death  of  survivors  of  the  war  should  have  progressively 
reduced  it,  rose  in  1893  to  $159,000,000,  and  had  been 
brought  down  only  to  $139,000,000  by  the  fiscal 
year  1907.  The  reason  for  this  upsetting  of  General 
Garfield's  prediction  was  precisely  the  reason  which  is 
likely  to  prevail  in  the  case  of  the  British  old-age  pen- 
sions. The  increase  was  a  partisan  bid  for  voters. 
Yet,  even  in  our  pension  legislation  there  were  con- 
siderations which  do  not  at  all  prevail  in  the  case  of  the 
British  Government.  The  extravagant  increases  in 
such  allowance  by  our  Congress  were  adopted  at  times 
when  sudden  and  enormous  expansion  of  population 
and  prosperity  had  so  greatly  increased  the  annual  ex- 
penditure as  not  only  to  provide  facilities  for  larger 
appropriations,  but  to  embarress  the  money  markets; 
and  general  trade  through  the  accumulation  of  actual 
cash  in  the  vaults  of  the  Treasury. 

England  has  no  such  recourse  in  the  way  of  auto- 
matically-expanded revenue  to  rely  upon.  As  we 
have  seen,  its  Government  starts- on  this  experiment 
with  the  income  tax  already  at  the  war  figure,  and  with 
the  Premier's  cautious  estimates  of  the  preliminary. 
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outlay  for  old-age  pensions  hardly  covered  even  by 
the  existing  surplus.  It  is  possible,  and  we  sincerely 
hope  it  is  probable,  that  this  fiscal  consideration  will 
check  the  tendency  to  recklessness  in  the  direction  of 
enlarging  these  new  and  socialistic  outlays  by  the 
Government.  We  have  hitherto  pointed  out  the  great 
conservative  force  exerted  by  the  English  middle 
classes  in  such  matters,  and  it  is  on  these  thrifty  mid- 
dle classes  that  the  pressure  of  taxation  will  bear  most 
heavily.  To  what  extent  such  extravagant  projects 
for  the  future  will  affect  the  plans  of  the  English  ad- 
vocates of  a  protective  tariff,  it  is  too  early  to  say. 
Mr.  Asquith  himself  declared  that  he  would  not  pur- 
chase all  the  possible  advantages  of  old-age  pensions 
at  the  cost  of  sacrificing  Great  Britain's  free  trade 
policy.  All  people  interested  in  sound  Anglo-Saxon 
legislation  will  hope  that  Mr.  Asquith's  own  confidence 
will  be  justified  by  the  future.  But  the  experiment 
is  yet  to  be  tried. 


THE  CONFERENCE  OF  GOVERNORS  AT 
WASHINGTON. 

The  conference  of  the  Governors  of  the  different 
States,  together  with  the  leaders  in  the  industrial 
world  and  United  States  Senators,  Congressmen, 
Justices  of  the  Supreme  Court,  and  Cabinet  Ministers, 
called  by  President  Roosevelt,  and  which  has  been  in 
session  in  Washington  throughout  the  week,  beginning 
with  Wednesday,  has  attracted  a  great  deal  of  atten- 
tion. It  is  possible  to  conceive,  too,  that  it  may  take 
an  important  place  in  history.  The  purpose  of  this 
conference  seems  to  be  to  secure  co-operation  on  the 
part  of  Federal  and  State  officials,  and  all  those  in 
authority,  in  husbanding  the  country's  natural  resour- 
ces. The  idea  is  to  prevent  the  dissipation  and  de- 
struction of  the  country's  vast  resources,  whether  in 
the  mine,  or  the  forest,  or  through  exhaustion  of  the 
soil  by  improvident  or  improper  farming  methods  or 
through  erosion  by  floods  and  overflows. 

The  object  is  most  laudable  and  in  the  highest  degree 
commendable.  Some  very  notable  speeches  have  dis- 
tinguished the  sessions  of  the  convocation,  and  these 
alone  would  furnish  full  justification  for  calling  it — 
we  have  reference  to  such  addresses  as  those  delivered 
by  James  J.  Hill,  Andrew  Carnegie,  &c.  Whether  the 
outcome  of  the  gatherings  will  be  what  President 
Roosevelt,  doubtless,  is  hoping  for,  namely  indorse- 
ment of  his  irrigation,  land  and  forest  policies,  may 
be  doubted.  That  the  movement  will,  however,  bear 
good  fruit  in  various  directions  is  not  open  to  question. 

While  sympathizing  with  the  general  purpose  which 
has  brought  so  many  representative  people  together,  it 
seems  to  us  that  the  views  taken  of  the  future  have 
been  rather  unnecessarily  doleful.  This  is  particularly 
true  of  the  address  of  Mr.  Roosevelt,  which  was  obvi- 
ously not  an  impulsive  delivery  but  prepared  with 
great  care  and  deliberation.  It  might  also  be  added 
that  there  was  an  element  of  the  theatric  and  spectacu- 
lar in  the  way  in  which  the  convocation  was  held,  im- 
pairing the  possible  influence  of  the  movement,  but 
that  seems  inseparable  from  the  acts  of  the  Presi- 
dent, and  therefore  may  be  passed  by  . 

The  burden  of  Mr. Roosevelt's  remarks  is  that  like 
a  spendthrift  we  are  fast  using  up  our  natural  heritage, 
and  that  if  we  do  not  have  a  care — if  we  do  not  con- 
serve what  we  still  possess— there  will  be  nothing  left 
for  posterity.     In  this  last  event,  we  are  told,  not  only 


must  industrial  progress  come  to  an  end,  but  very 
likely  political  disintegration  and  degeneracy  may  ensue 
and  the  stability  and  perpetuity  of  our  political  insti- 
tutions be  endangered.  We  do  not  share  in  these 
extreme  views .  Waste  is  never  to  be  excused  and  it  is 
the  duty  of  the  nation  as  of  the  individual  to  guard 
against  the  same  in  every  possible  way.  And  yet  we 
cannot  get  ourselves  to  believe  that  if  our  lumber 
supply  is  frittered  away  or  our  mineral  wealth  is  ex- 
hausted, this  will  mean  the  end  of  the  country's  ma- 
terial advance  or  jeopardize  civilization.  On  the  con- 
trary, we  are  inclined  to  think  that  if  the  contingency 
mentioned  should  arise,  nature  will  be  found  equal  to 
the  occasion  and  provide  proper  substitutes. 

There  is  no  waste  as  far  as  nature  is  concerned. 
Waste  concerns  the  individual.  There  is  waste 
through  improper  tilling  of  the  soil  and  through  un- 
skilful and  unscientific  methods  of  mining.  But  the 
loss  is  that  of  the  individual.  He  pays  the  penalty  in 
the  poor  reward  that  he  gets  for  his  toil.  We  do  not 
mean  to  argue  that  the  wholesale  or  reckless  destruc- 
tion of  our  forests  is  to  be  excused,  or  might  not  produce 
serious  disadvantages  in  the  present  state  of  the  coun- 
try's development.  We  merely  wish  to  emphasize  the 
fact  that  there  is  no  absolute  destruction  of  anything  in 
nature.     The  statement,  indeed,  is  a  self-evident  one. 

One  of  the  first  things  that  is  impressed  upon  the 
the  mind  of  the  student  by  an  instructor  in  physics  is 
that  what  appears  to  be  waste  or  destruction  in  the 
application  of  any  of  the  processes  of  nature  is  simply 
a  change'of  form.  The  energy  stored  up  in  coal  may  be 
frittered  away  in  a  reckless  use  of  the  coal ,  but  after  all  the 
energy  itself  has  not  been  destroyed.  We  may  be  sure  it 
still  exists  in  some  other  form,  available  for  the  uses  of 
man  if  he  can  disco verthe  secret  of  how  to  release  it . 

The  President  in  his  address  urged  that  the  occasion 
for  the  conference  lay  in  the  fact  that  the  natural  re- 
sources of  the  country  are  in  danger  of  exhaustion  if 
we  permit  the  old,  wasteful  method  of  exploiting  them 
longer  to  continue.  We  began,  he  says,  with  an 
unapproached  heritage  of  forests;  more  than  half  of 
the  timber  is  gone.  We  began  with  coal  fields  more 
extensive  than  those  of  any  other  nation  and  with  iron 
ores  regarded  as  inexhaustible,  but  many  experts  now 
declare  that  the  end  of  both  iron  and  coal  is  in  sight. 
The  enormous  stores  of  mineral  oil  and  gas  are  largely 
gone.  Our  natural  water-ways  are  not  gone,  he 
declares,  but  they  have  been  injured  by  neglect  and 
by  the  division  of  responsibility  and  utter  lack  of 
system  in  dealing  with  them. 

Even  James  J.  Hill,  far-sighted  man  that  he  has 
proved  himself  to  be  through  an  eventful  business 
career,  is  inclined  to  give  expression  to  pessimistic 
views  when  dealing  with  the  matter.  He  says  "When 
iron  and  coal  are  taken  from  the  mine  they  cannot  be 
restored;  and  upon  iron  and  coal  our  industrial  civili- 
zation is  built.  When  fuel  and  iron  become  scarce 
and  high-priced,  civilization,  as  far  as  we  can  now 
foresee,  will  suffer  as  man  would  suffer  by  the  gradual 
withdrawal  of  the  air  he  breathes .  The  exhaustion  of 
our  coal  supply  is  not  in  the  indefinite  future."  We 
prefer  to  believe — while  not  at  all  countenancing  waste 
and  extravagance — that  when  our  iron  supplies  become 
exhausted,  some  adequate  substitute  will  be  found  in 
nature.  Andrew  Carnegie  in  his  address  gives  some 
hint  of  the  way  in  which  this  may  come  about,  although 
even   Mr.    Carnegie     permits    himself    to    indulge  in 
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some  curious  suggestions.  After  noting  what  an 
enormous  quantity  of  iron  and  steel  is  consumed  by 
the  railroads,  Mr.  Carnegie  makes  this  statement:  "No 
single  step,  open  to  us^to-day,  would  do  more  to  check 
the  drain  on  iron  and  coal  than  the  substitution  of 
water  carriage  for  rail  carriage  wherever  practicable 
and  the  careful  adjustment  of  the  one  to  the  other 
throughout  the  country."  Thesituation, certainly, has 
not  yet  become  so  desperate  that  it  is  necessary  to  dispense 
with  the  railroad  in  order  to  diminish  the  consumption 
of  iron  and  steel.  Just  now,  indeed,  a  few  orders  for 
iron  and  steel  from  the  railroads  would  be  very  welcome . 

In  the  very  next  paragraph,  however,  Mr. Carnegie 
points  out  a  probable  way  out  of  the  dilemma.  He 
says,  fortunately  the  use  of  concrete,  simple  and  rein- 
forced, is  already  reducing  the  consumption  of  struc- 
tural steel.  The  materials  for  cement  and  concrete 
are  found  in  every  part  of  the  country;  and  while  the 
arts  of  making  and  using  them  are  still  in  their  infancy, 
the  products  promise  to  become  superior  to  steel  and 
stone  in  strength,  durability,  convenience  and  economy 
of  use.  Again,  further  on  in  his  address,  he  makes  the 
following  pregnant  observation; 

"The  most  promising  check  on  coal  consumption  is 
the  substitution  of  other  power.  Naturalists  tell  us 
that  coal  is  a  reservoir  of  solar  energy  stored  up  in 
ages  past,  and  that  the  same  is  partly  true  also  of  other 
chemically  complex  substances,  including  ores.  The 
sun-motor  still  runs;  its  rays  render  the  globe  habit- 
able, and  may  yet  be  made  to  produce  power  through 
solar  engines,  or  may  be  concentrated  in  furnaces — 
as  in  the  Portuguese  priest's  heliophore  at  the  St .  Louis 
Exposition,  with  its  temperature  of  6,000  degrees 
Fahrenheit,  in  which  a  cube  of  iron  evaporated  like  a 
snowball  in  a  Bessemer  converter.  The  sun  helps  to 
raise  the  tides,  which  some  day  will  be  harnessed. 
.  .  .  It  is  only  within  the  past  decade  that  electrical 
transmission  has  made  water-power  generally  available 
for  driving  machinery,  for  smelting,  and  for  moving 
trains,  and  has  at  the  same  time  created  a  new  market 
for  copper;  yet  it  is  a  safe  forecast  that  this  method 
of  using  solar  energy  (for  such  water  is  as  the  product 
of  sun-heat)  will  soon  affect  the  constantly  increasing 
drain  on  our  coal.  And  just  as  the  woods  and  the  ores 
and  the  mineral  fuels  have  become  sources  of  wealth 
and  power  within  our  memory,  so  will  become  the 
running  waters  within  a  few  years." 

This  last,  it  appears  to  us,  is  the  correct  view  to 
take.  At  the  present  rate  of  industrial  progress  we 
are  undoubtedly  making  heavy  draughts  upon  the 
country's  resources,  and  it  is  incumbent  upon  us  to 
guard  against  waste  and  extravagance  by  every  possi- 
ble means .  And  yet  we  need  not  be  unduly  solicitous 
regarding  coming  generations  of  men.  Nature,  which, 
as  we  have  already  shown,  is  never  wasteful,  will  come 
to  our  aid  with  new  supplies  or  by  revealing  to  us  new 
methods  for  availing  of  existing  supplies. 

There  is  also  another  part  of  Mr.  Roosevelt's  address 
which  deserves  a  moment's  notice.  The  President 
cannot  get  ridjof  theideathatthe  business  community  is 
uncommonly  depraved  and  that  he  is  a  moral  regenerat- 
injiforceforbringingit  backtothepathsof  rectitude.  He 
says:  "So  great  and  so  rapid  has  been  our  material  growth 
that  there  has  been  a  tendency  to  lagbehindinspiritual 
and  moral  growth;  but  that  is  not  the  subject  upon 
which  I  speak  to  you  to-day."  Notwit  listand'mgthestate- 
mentmadeinthe  last  clauseof  this  quotation, he  never- 
theless returns  to  the  subject  at  the  close,  in  these  words: 

"Finally,  let  us  remember  that  the  conservation  of 
our  natural  resources,  though  the  gravest  problem  of 
to-day,  is  yet  but  part  of  another  and  greater  problem 


to  which  this  nation  is  not  yet  awake,  but  to  which  it 
will  awake  in  time,  and  with  which  it  must  hereafter 
grapple  if  it  is  to  live — the  problem  of  national  effi- 
ciency, the  patriotic  duty  of  insuring  the  safety  and 
continuance  of  the  nation.  When  the  people  of  the 
United  States  consciously  undertake  to  raise  themselves 
as  citizens,  and  the  nation  and  the  States  in  their 
several  spheres,  to  the  highest  pitch  of  excellence  in 
private,  State  and  national  life,  and  to  do  this  because 
it  is  the  first  of  all  the  duties  of  true  patriotism,  then 
and  not  till  then  the  future  of  this  nation,  in  quality 
and  in  time,  will  be  assured." 

In  the  paragraph  just  quoted  we  have  the  theory 
upon  which  Mr.  Roosevelt  has  been  acting  through  the 
whole  of  his  administration  as  President.  He  enter- 
tains the  notion  that  there  is  an  exceptional  amount 
of  wickedness  in  the  world  and  that  he  has  been  selected 
to  cast  it  out.  Therefore  he  has  been  proceeding, 
Samson-like,  to  pull  down  the  whole  industrial  struc- 
ture. The  results  are  now  visible  on  every  side.  For 
ourselves  we  are  fully  convinced  that  our  citizens  are 
just  as  honest  and  straightforward  as  they  have  ever 
been — also,  as  patriotic  and  devoted  to  the  country  as 
they  have  ever  been.  Nor  can  we  accept  the  conclu- 
sion that  there  is  a  "problem  to  which  this  nation  is 
not  yet  awake  but  to  which  it  will  awake  in  time  and 
with  which  it  must  hereafter  grapple  if  it  is  to  live"- 
this,  evidently,  being  further  allusion  to  the  President's 
belief  in  excessive  wickedness,  from  which  it  is  his  duty 
to  rescue  the  country.  Much  could  be  said  to  show 
that  there  is  no  absence  of  moral  tone  in  the  commun- 
ity. This  being  so,  we  can  see  no  occasion  for  despair. 
With  all  respect  for  the  President  and  his  work,  we 
deem  it  our  duty  to  point  out  that  the  country  lived 
very  comfortably  and  very  prosperously,  all  the  time 
observing  the  moral  law,  for  over  a  hundred  years 
before  the  forceful  personality  of  the  President  ap- 
peared on  the  scene,  and  we  are  encouraged  to  hope  that 
it  will  continue  on  in  its  course,  making  steady  progress 
towards  a  higher  plane,  for  at  least  several  thousand 
years  more  after  he  has  given  up  the  duties  of  his  office. 

RAILROAD  GROSS  EARNINGS  FOR  APRIL. 

Our  compilation  of  the  gross  earnings  of  United 
States  railroads  for  the  month  of  April — covering,  of 
course,  only  the  roads  which  furnish  early  preliminary 
returns,  comprising  altogether  79,203  miles  of  road — 
makes  a  very  poor  showing.  In  fact  the  exhibit  is 
the  worst  for  any  month  since  the  panic  of  last  Octo- 
ber and  November  plunged  the  country  on  its  down- 
ward course.  The  amount  of  the  falling  off  for  the 
roads  reporting  reaches  no  less  than  $11,486,050. 
The  ratio  of  decrease  is  not  far  from  20% — in  exact 
figures  19.85%.  In  other  words,  during  the  month 
of  April,  gross  earnings  of  the  country's  rail  transpor- 
tation lines,  judged  by  these  early  returns,  were  re- 
duced one-fifth  as  compared  with  the  corresponding 
month  of  last  year.  This,  as  already  said,  is  far  in 
excess  of  the  shrinkage  in  preceding  months,  the  de- 
crease in  March  by  the  roads  making  early  returns 
having  been  only  14.36%,,  that  for  February  10.71% 
and  that  for  January  but  8.74%.  Moreover,  as  show- 
ing the  general  nature  and  wide  extent  of  the  falling 
off,  all  the  53  systems  or  companies  contributing 
returns  share  in  the  decrease,  with  only  three  excep- 
tions. One  of  these  three  latter  roads  is  the  Canadian 
Northern,  operating  a  greatly  increased  mileage  in  a 
new  country,  and  the  other  two  are  minor  lines  in 
the  remoter  sections  of  the  country. 
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In  searching  for  the  reasons  to  account  for  this  very 
heavy  contraction  in  railroad  revenues,  it  is  almost 
needless  to  say  that  the  country's  industries  have  been 
in  a  state  of  extreme  depression,  this  depression  having 
become  steadily  more  pronounced  through  April 
and  indeed  having  grown  in  intensity  up  to  the  date 
of  this  writing.  In  addition,  however,  there  has 
been  another  contributing  cause — we  mean  con- 
tributing in  a  double  sense,  first  in  intensifying  trade 
depression  and  secondly  in  producing  itself  a  large 
falling  off  in  railroad  revenues.  We  refer  to  the  sus- 
pension of  mining  in  the  bituminous  coal  regions  in 
various  parts  of  the  country.  This  has  not  attracted 
as  much  attention  as  it  would  if  the  country's  in- 
dustries had  been  in  a  state  of  great  activity  where  a 
full  supply  of  fuel  was  necessary  to  keep  the  wheels 
of  industry  in  motion;  but  it  was  nevertheless  an  im- 
portant circumstance  with  the  roads  in  nearly  al\ 
portions  of  the  United  States.  Most  of  the  soft-coal 
mines  produced  little  or  nothing  and  consequently 
the  shipments  of  coal  over  the  roads  were  necessarily 
greatly  reduced  or  discontinued  altogether,  with  the 
result  that  one  very  important  item  of  traffic  with 
large  numbers  of  lines  was  heavily  curtailed.  In 
one  section  of  the  Middle  Western  States,  namely 
Indiana,  Ohio  and  Western  Pennsylvania,  an  ad- 
justment of  the  wage  schedule,  differences  concerning 
which  had  been  the  cause  of  the  suspension,  was 
reached  by  the  17th,  but  even  here  the  miners  did 
not  return  to  work  in  any  great  numbers  until  after 
the  close  of  the  month. 

It  should  also  be  noted  that  there  was  a  falling  off  in 
the  cotton  traffic  in  the  South  and  a  very  heavy  shrink- 
age in  the  grain  movement  and  likewise  in  the  live-stock 
shipments  in  the  West.  Thus,  everything  seemed 
to  combine  to  accentuate  the  falling  off  in  railroad 
revenues.  Furthermore,  comparison  is  with  totals 
last  year  which  had  shown  (for  reasons  which  need 
not  be  enumerated  here)  much  larger  gains  in  earn- 
ings than  had  been  the  case  in  the  months  preceding. 
In  brief,  in  April  1907  our  early  compilation  had  shown 
$11,044,527  gain,  or  16.12  per  cent.  Under  all  these 
circumstances,  any  better  result  than  that  now  dis- 
closed was  of  course  out  of  the  question.  We  might 
add  that  in  the  years  preceding  1907,  gains  in  April  had 
also  been  marked  in  nearly  all  the  years  for  the  period 
of  about  a  decade.  This  fact  is  brought  out  in  the 
following  table  furnishing  a  summary  of  the  April 
totals  back  to  1897. 


Mileage. 

Gross  Earnings 

Year 

Yr  .pre- 

In- 

Year. 

Year. 

Increase  (  +  ) 

Given. 

ceding  . 

cr'se  . 

Given. 

Preceding. 

or  Decrease  ( — ). 

April. 

Roads 

Miles. 

Miles. 

07 
VO 

$ 

$ 

$ 

% 

1897 

127 

94,489 

93.S13 

0.72 

35,879,305 

35.887.851 

—8,546 

0.02 

1898 

125 

96.616 

95,472 

1.19 

42,407,647 

36,570.132 

+  5,897,515 

16.13 

1899 

119 

93.643 

92,452 

1.28 

42,464,311 

40.S02.678 

+  1,661,733 

4.07 

1900 

111 

97,191 

95,189 

2.10 

50,085,127 

44,562,898 

+  5,522,229 

12.39 

1901 

97 

96,874 

93,923 

3.14 

50.046,333 

45,643,860 

+  4,402,473 

9.65 

1902 

88 

95,147 

93,696 

1.55 

57,842,565 

52,093,060 

+  5,749,505 

11.03 

1903 

80 

101,421 

99.450 

1.98 

69,812,310 

61,413,330 

+8,398,980 

13.07 

1904 

68 

85,599 

83,301 

2.76 

51,399,901 

53,825,303 

—2.425,402 

4.51 

1905 

58 

80,740 

79,469 

1.60 

51,243.441 

47,140.179 

+  4.103,262 

8.70 

1906 

56 

77,543 

75,829 

2.26 

52,409,705 

46,946,012 

+  5.463,693 

11.64 

1907 

65 

93,472 

91,929 

1.69 

79.506.158 

68,521,631 

+  11,044,527 

16.12 

1908 

53 

79,203 

78.027 

1.51 

46,398,330 

57,884.380 

—11,486,050 

19.85 

Jan.  1  to 

April 

30— 

1897 

127 

94,489 

93.813 

0.72 

143,231,183 

146,410,077 

—3,178,894 

2.17 

1898 

125 

96,616 

95,472 

1.19 

169,183.383 

145,709,416 

+  23.473.967 

16.11 

1899 

119 

93,643 

92,452 

1.28 

168,596,988 

161.727,613 

+'6,869,375 

4.24 

1900 

110 

96.918 

94,916 

2.11 

204,218,414 

176.355.301 

+  27,803,113 

15.79 

1901 

97 

96,874 

93,923 

3.14 

205,862.063 

188.890,916 

+  10,971.147 

8.98 

1902 

88 

95,147 

93,696 

1.55 

225,617,790 

209,367.916 

+  16,249,874 

7.76 

1903 

80 

101,421 

99,450 

1.98 

269.474,440 

237.871.314 

+  31,003,126 

13.28 

19Q4 

68 

85,599 

83,301 

2  7*5 

203,88^,689 

207  '"09,892 

—3.781,203 

1.S2 

1905 

58 

80,740 

79,461 

16' 

199,516  795 

187  639,261 

+  11,817,534 

6.30 

1900 

56 

77.513 

75,829 

2.26 

213,037,494 

183.200,795 

+  29.770.099 

16.24 

1907 

65 

93,472 

91,929 

1.69 

296,009.920 

274,505.101 

+  21,564,S25 

7.89 

1908 

53 

79,203 

78,027 

1.51 

184,447.156 

212.117,121 

—27,669,965 

13.04 

inevitably  that  the  individual  roads  or  systems  have 
been  distinguished  in  the  same  way.  It  is  important 
to  bear  in  mind,  however,  that  the  showing  in  net  is 
likely  to  be  much  better,  as  most  of  the  roads  managed 
to  reduce  their  expenses  in  a  very  satisfactory  manner. 
We  have  already  stated  that  out  of  the  whole  53  roads 
reporting  gross  earnings,  all  but  3  have  fallen  behind  in 
their  totals.  In  the  case  of  many  systems  or  compan- 
ies, the  losses  are  very  large,  both  in  amount  and  ratio. 
Thus,  those  three  prominent  trans-continental  lines  on 
the  north,  namely  the  Great  Northern,  the  Northern 
Pacific  and  the  Canadian  Pacific,  have  all  been  promin- 
ent in  this  way,  the  Great  Northern  reporting  a  decrease 
of  $1,486,423,  the  Northern  Pacific  a  decrease  of 
$1,169,660  and  the  Canadian  Pacific  a  decrease  of 
$918,000.  The  roads  in  other  sections  are 
distinguished  in  much  the  same  way,  though  their 
loss  is  not  quite  so  heavy  in  amount.  In  the 
Southwest  the  Missouri  Pacific  has  a  loss  of  $917,000, 
in  the  Middle  West  the  Illinois  Central  has  a  loss  of 
$856,699,  and  in  the  South  the  Southern  Ry.  a  decrease 
of  $834,591  and  the  Louisville  &  Nashville  a  decrease 
of  $713,882.  In  the  following  we  show  all  changes  of 
the  separate  roads  for  amounts  in  excess  of  $30,000 


PRINCIPAL   CHANGES   IN    GROSS    EARNINGS    IN 

Increases. 
Canadian  Northern $11 6,20  ;i 


Representing  1  road  In  our 

compilation $116,200 

Typcrc  i  sss 
Great  Northern  (2  rds)  _..$1 ,48,;.  12. ( 

Northern    Pacific 1, 16.1,660 

Canadian    Pacific 918,oo:> 

Missouri  Pacific  (2rds)_._       917,ooo 

Illinois  Central 856,699 

•Southern  Railway 834,591 

Grand  Trunk  (4  rds) ."71,290 

Louisville  &  Nashville 713,882 

Texas  &  Pacific 390,242 

Wabash 386,542 

Minn  St  Paul  &SSM 293,062 

Wheeling  &  Lake  Erie 270,3 08 

Denver  &  Rio  Grande 270,11)0 

Ruff  Rochester  &  Pittsb_.       262,080 
Mobile  &  Ohio 250.921 


Intel-national  &  Gt  Nor 

St  Louis  .Southwestern 

Ala  N  O  &  Tex  Pac  (3).. 

Chicago  Great  Western 

Detroit  Toledo  &  lronton. 
Cin  Xew  Orl  &  Tex  Pae  . 
Chicago  Ind  &  Louisville 

Toledo  St  L  &  Western 

Gulf  &  Ship  Island... 

Texas      Central 

Alabama  Great  Southern. 
Daluth  So  Sh  &  Atlantic. 

Iowa   Central 

Minn  &  St  Louis 

Yazoo  &  Miss  Valley 

Colorado  &  Southern 

Georgia  Southern  &  Fla.. 


MARCH. 
Decreases. 

185,0«I0 
146,810 
117,225 
101,079 
99.072 
96,027 
95,908 
9i,926 
86,066 
79,271 
76,065 
58,147 
50.668 
48,769 
47,920 
46,697 
40,236 


Xote. — We  do  not  include  the  Mexican  roads  in  any  of  the  years 

With  the  roads  as  a  whole  showing  such  decided 
shrinkage  in  gross  revenues  the  present  year,  it  follows 


Reoresenting  40  roads  In 

our  compilation $11,474,958 

Central    of    Georgia $195. ('00 

Note. — Figures  In  parenthesis  after  name  of  road  Indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  in  our  compilations. 

We  have  referred  above  to  the  falling  off  in  the  grain 
movement.  The  shrinkage  extended  to  all  the  differ- 
ent cereals  and  in  nearly  all  cases  reached  large  pro- 
portions. Taking  the  grain  movement  at  the  Western 
primary  markets  for  the  five  weeks  ending  May  2,  we 
find  that  the  receipts  of  wheat  in  this  period  the 
present  year  were  only  9,850,961  bushels,  against 
22,481,423  bushels  in  the  corresponding  five  weeks 
of  1907.  The  receipts  of  corn  were  only  13,633,312 
bushels,  against  17,038,717  bushels;  of  oats,  16,158,442 
bushels,  against  21,142,877  bushels,  and  of  barley 
3,211,827  bushels,  against  5,467,868  bushels.  Adding 
rye,  the  receipts  of  the  five  cereals  the  present  year 
aggregated  only  43,120,972  bushels,  against  66,822,200 
bushels.  In  the  table  we  now  give  we  furnish  a 
summary  of  the  grain  movement  in  our  usual  form. 

WESTERN  GRAIN  RECEIPTS. 


Five  weeks  end-  Flour. 

ing  May  2.  (bbls.) 

Chicago — 

1908 850,733 

1907 1,083,724 

Miliraukee — 

1908 194,780 

1907 290,700 

SI.     LOUIS 

1908 200,020 

1907 276,550 

Toledo— 

1908 

1907 .. 

Detroit — 

1908 15,600 

1907 13,600 

Cleveland — 

1908 5.366 

1907 5,177 

Peoria — ■ 

1908 96/9oo 

1907 92,400 

Duliith — 

1908 220,150 

1907 165,750 

Minneapolis — 

1908 

1907 __/_ 

Kansas  City — 

1908 

1907 " 


Wheat, 
{bush.) 

634,430 
1,052,696 

610,000 
785,000 

938,459 
972.976 

133,000 
161,000 

40,900 
141,496 

43.728 
84,714 

90,000 
46.100 

965,081 
6,809,371 

5,121,613 
10,257.070 

1,273,750 
2,171,000 


Corn, 
{bush.) 


Oats, 
(bush.) 


7,647.113     8,993.597 
8,866,226   10,485,556 


146,000 
390,000 

1,578,579 
3,490,734 

482.800 
492,000 

203,038 
484,128 

1,059,192 
520,506 

1,747,300 
1.050,200 


12.113 

184,090 
481,810 

585,200 
1,251,000 


936,000 
1,254,600 

2,182,400 
3.436,800 

249,000 
552,200 

197,300 
192,277 

551,921 
598,301 

960.000 
1,116,700 

255,014 
367.143 

1,229,860 
2,302,200 

603,350 
837,100 


Barley, 
(bush.) 

1.587.058 

1,888.848 

870,000 
1,163,800 

104,394 
247.000 


Rye. 
(bush.) 

59,000 
239,555 

61,200 
117.000 

18,000 
43,018 

9,000 
2,700 


Total  o1  all — 

1908 1,583  454     9,850,961    13.033,312   10,158,442 

1907 1,927.901   22.481,423   17.038.717  21,142.877 


38.449 
14,000 

163.000 
300.000 

68,716 
1,111,750 

380,210 
742,470 


3.211.827 
5,467.868 


27,000 
39,000 

6.210 
32,352 

86.020 
217,690 


266.430 
691.315 
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Jan.  1  to  May  2 — 

Chicago — 

1908 3, 

1907 3, 

Milwaukee — 

1908 

1907 

St.  Louis — 

1908 

1907 1 

Toledo — 

1908 

191)7 

Detroit— 

1908 

1907 

'  '<■<  land — 

1908 

1907 

Peoria — 

1908 

1907 

Duluth — 

1908 

1907 

Minneapolis — 

1908 

1907 

Kansas  City — 

L908 

1907 


Flour, 
(bbls.) 
443,213 
638,292 

809.830 
728,250 

S22.945 
,020,335 


62,700 
43,900 

17,676 
18,042 

3S1.650 
357,000 

257,150 
230,250 


Wheat.  Corn              Oats. 

(bush.)  (bush.)         (bush.) 

3,271,977  35,014,613  34,135.368 

4,080,543  45,241,808  31,258,423 

2,483,000  1,350,000     3,536,400 

2.250,000  3,165,000     4,737,700 

4,380,996  9,139,929  9,472.800 

3,590,855  16,599,414  11,084,800 


567,300 
737,000 


2,608,600 
3,388,000 


452,291   1,346,403 
331,227   1,812,751 


871,500 
1,462,500 

649,400 
791,076 


Barley. 

(bush.) 
6,938,393 
8,037,596 

4,582,800 
5,700,400 

891,689 
1,292,600 

1,000 


291,854 
454,309 


3,633,158  1,681.687 
2.368.408  1,750,815 


503,900  7.548,400 
161,100  5,397,700 


5,745,916 
13,139,129 


1,043 
12,113 


25,860,684  1,925,920 
34,251,814  2,698,230 


4,027,500 
3,572,050 

1,640,023 
765,702 

6,147,410 
6,724,020 


69,741 
50,926 

637,000 
1,230,000 

400,303 
1,656,974 

3,628,750 
4,109,271 


Rye. 
(bush.) 
5SS.371 
891,650 

410,400 
509,400 

160,605 
201,099 

23.000 
14,900 


2,200 

141,000 
136,700 

44,359 

122,194 

536.475 
676,265 


6,712,370     3,521,900     1,860,800 
9,085,000     4,629,000     2,254,300 


To'n!  ol  dU— 

1908 5,795,164  50  270,288  66.089,966  64,022,888   17,149,676  1,910,210 

1907 6,036,069  68,0S6,979  85.312,484  64,401.386  22,077,767  2.554.40S 

With  reference  to  the  falling  off  in  the  Western  live- 
stock movement  this  also  reached  large  proportions. 
Of  cattle  the  deliveries  at  the  five  Western  markets  in 
April  1908  were  only  494,161  head,  against  745,314 
head  in  April  1907;  of  hogs  only  1,175,897  head, 
against  1,337,246,  and  of  sheep  656,825,  against 
810,930  head. 

The  cotton  movement  in  the  South  shows^shipments 
overland  for  the  month  in  1908  of  only  72,876  bales, 
against  128,798  bales  in  April  last  year,  and  receipts 
at  the  Southern  ports  of  only  313,078  bales,  against 
382,385  bales.  The  port  receipts  in  detail  compare 
as  follows  for  the  three  years 

RECEIPTS   OF   COTTON   AT   SOUTHERN   PORTS    IN   APRIL   AND    FROM 
JANUARY  1  TO  APRIL  30  IN  1908.  1907  AND  1906. 


Ports. 


Gal  veston   bales 

Port  Artnur,  &c 

New  Orleans-  -. 

Mobile  _ 

Pensneola,  &c .- 

.savannah  ... 

Brunswick.  - . 

Cii  irleston 

<  leorgetown 

Wilmington 

Norfolk . 

Newport  News,  &c 

Total  _ 


April. 


1908. 

116,068 

874 

109,574 

12,300 

8,010 

44,452 

1,214 

1,734 

5437 

13,490 
225 


313,078 


1907. 


151,356 
42,783 
86,979 

6,218 
11,969 
40,111 
13,321 

2,196 

3,790 

20,690 

2,972 


1906. 

117,085 

1,455 

117,685 

13,686 

10,941 

82,170 

8,549 

4,984 

125 

7,192 

30,162 

1,392 


382,385  395.426 


Since  January  1 . 


1908. 


934,282 
82,453 

748,801 
87,316 
67,974 

307,048 

65,821 

26,988 

227 

104,111 

148,749 
1,020 

2,574,790 


1907. 


1,484,076 
99,774 

857.791 
70,794 
65,347 

331,534 

62,147 

28,941 

302 

64,382 

178,283 
27,504 


3,270,875 


1906. 


682,277 
44.474 

617,982 
50,101 
74,268 

259,290 

50,072 

19,959 

594 

27,669 

105,970 
9,240 

1,941,896 


To  complete  our  analysis  we  annex  the  following 
six-year  comparison  of  the  earnings  of  the  more  im- 
portant roads,  arranged  in  groups 


EARNINGS   OF   SOUTHERN   GROUP. 


April. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Ala  Gt  South' n 
M i  N  O  &T  P 

N  O  &  No  i : 

Ala  .&  Vlcks. 

vlck  Sh  &  P 

Cent  of  Ga.    -  - 

clncNO&TP 

l.'iu  &  Nash   1) 

Mobile  &  Ohio. 
Southern  Ry._ 
YazOO  &  Mis  V 

$ 

253,492 

208301 

112.(154 
99,043 

729,300 

010.745 
3,284,720 

725,  139 
3.933,866 

720,466 

$ 

r329,557 

r263,141 

7137, .ViS 

rl36,834 

924,300 

r706,772 

3.998,602 

7976,360 

74,768,457 

768,386 

$ 
305,223 

277,816 
124,058 
121,387 
861,120 
707,458 

3,542,044 
797,951 

4,356.062 
751,654 

$ 
280,463 

239,196 
105,119 
109,996 
746,478 
610,799 

3,148,074 
664,615 

3.849,827 
682,994 

$ 

248.162 

180,148 
94,377 
106,313 
651,400 
554,083 

2,936,803 
564,748 

3,521,793 
550,377 

5 
239,954 

198,520 
102,504 
110,962 
673,239 
567,803 

2,954,620 
725,086 

3,548.365 
563,302 

Total 

10,678,326 

13,009,957 

11.844,773 

10,437,561 

9,408,204 

9,684,355 

h  Includes  earnings  of  Atlanta  Knoxvllle  &  Northern  In  1904,  1905    1906 
and  1908. 


1907 


i  These  figures  have  been  revised  to  accord  with  the  new  basis  of  accounting  nre- 
ed  by  the  Inter-State  Commerce  Commission.  v 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


\prll. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

t  OlO  &  South.* 

Den  &  Rio  Gr. 
lot  &  Gt  Nor.. 
Mop  &Cent  lir 
St  Louis  ri  W.- 
Texas  &  Pac.. 

$ 

988,155 

1,419.800 

193,000 

3,251.(1(11) 
866,782 

928,721 

$ 

rl, 034. 852 

rl.095,900 

678,(1(10 

4,168,000 

r813,592 

1,324,968 

$ 

898,577 
1,550,1  SI 

496,824 
3,541,241 

715,693 
1,038,152 

$ 

689,613 

1,311,883 
471,9 18 

3,249, 105 
730,567 
894,077 

$ 

533,893 
1,249,515 

352,106 
3,135.590 

519,111 

802,582 

$ 

654,141 
1,339,895 

416,884 
3,605,471 

613,836 

927,916 

•1  rl  il     

7,747,458 

9,715,307 

8.246,668 

7,347,463 

6,592,797 

7,558,143 

I  or  1908,  1907  ,1906  and  1905  Includes  all  affiliated  lines  except  Trlnltv  & 
aSFortVW1W^beny«^OTW  ^  ™  ^  C°mb'ned  Colorado  &  *omL™ 
*'£FE£B&5S^&ESS£*  *"  ^  ^  *  aCC°Unt,ng  ™Ibed 


EARNINGS  OF  NORTHWESTERN  AND 

NORTH  PACIFIC  GROUP. 

April. 

1908. 

1907.. 

1906. 

1905. 

1904. 

1903. 

$ 

$ 

$ 

$ 

$ 

$ 

Canadian  Pac 

5,390,000 

6,308,000 

5.491.000 

4,229,144 

4,061,505 

3.795,394 

Chic  Gt  West.* 

596,320 

7697,399 

687,689 

613,559 

629,770 

639,622 

Dul  So  Sh&Atl 

219,410 

7277.557 

237,551 

211,403 

186,253 

215,191 

Gt  Nor  System 

3,437,175 

4,923,598 

4,172,957 

3,247,892 

2,873,572 

3,091,010 

Iowa  Central.. 

196,638 

247,306 

229,786 

205,320 

170,363 

183,996 

Minn  &StL.. 

268,769 

7317,538 

281,447 

241,869 

196,287 

234,099 

M  St  P  &  S  S  M 

844,308 

1,137.370 

959,702 

654,863 

474,765 

576,910 

North   Pacific. 

5,098,666 

6,268,326 

5.001,557 

4,152,321 

3.619,923 

3,574,437 

Total 

16,051,286 

20,177,094 

17,061,689 

13,556,371 

12,212,438 

12,310,659 

*  Results  are  based  on  111  miles  less  road  beginning  with  1905. 
a  Proprietary  lines  not  Included  after  June  1906. 

7  Figures  have  been  revised  to  accord  with  the  new  basis  of  accounting  prescribed 
by  the  Inter-State  Commerce  Commission. 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


April. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

$ 

$ 

$ 

$ 

$ 

$ 

Bufl  Roch  &  P 

450.181 

7712,867 

296,486 

656,«70 

551,761 

624,992 

Chic  Ind  &  Lou 

405,662 

501,570 

492,054 

487,477 

434,273 

449,178 

Gr  Tr  of  Can.] 
Gr  Tr  West}- 

f 2, 223, 990 

62,976,664 

3,747,960 

3,180,305 

2,990,209 

2,838,931 

{     475,457 

Det  GH  &MJ 

I       86.624 

Illinois  Central 

3,884,587 

4,741,286 

4,233,912 

3,751,192 

3.530,378 

3,795,934 

Tol  Peor  &  W_ 

81,451 

96,445 

90,183 

85,462 

91,412 

95,630 

Tol  StL  &  West 

240,464 

335,390 

335,773 

287,677 

286,169 

246,761 

Wabash 

1,829,749 

2,216,291 

1,899,408 

1,795.286 

1,794,760 

1,760,961 

Wheel  &  L  Er_ 

233,332 

509,700 

347,949 

390.335 

368,041 

350,132 

Total 

10,102,090 

12,861,509 

10,876,070 

10,444,308 

9,895,725 

10,109,659 

6  Includes  Canada  &  Atlantic  beginning  with  October  1904. 

7  Figures  have  been  revised  to  accord  with  the  new  basis  of  accounting  prescribed 
by  the  Inter-State  Commerce  Commission. 

GROSS   EARNINGS  AND   MILEAGE   IN   APRIL. 


Gross  Earnings. 

Mileage. 

Name  of  Road. 

Inc.    ( +)    or 

1908. 

1907. 

Dec.  (— ). 

1908. 
309 

1907. 

Alabama  Gt  Southern 

$ 

253,492 

$ 

329,557 

$ 
—76,065 

309 

Ala  N  O  &  Tex  Pac — 

New  Orl  &  No  East- 

208,301 

263,141 

— 54,84(1 

196 

19(5 

Alabama  &  Vicksb- 

112,954 

137,548 

— 24,594 

143 

143 

Vlcks  Shrev  &  Pac 

99,043 

136,834 

—37,791 

189 

189 

Bellefonte  Central 

4,530 

4,679 

— 149 

27 

27 

Buff  Roch  &  Plttsb... 

450,181 

712,867 

— 262,686 

568 

568 

Canadian  Northern 

686,100 

569,900 

+  116,200 

2,874 

2,554 

Canadian  Pacific.    .. 

5,390,000 

6,308,000 

— 918,000 

9,320 

9,154 

Ctntral  of  Georgia 

729,300 

924,300 

— 195,000 

1,913 

1,896 

Chicago  Gt  Western. . 

596,320 

697,399 

—101,079 

818 

818 

Chic  Ind  &  Louisville. 

40  5,662 

501,570 

—95,908 

599 

591 

Cine  N  O  &  Tex  Pac_. 

610,745 

706,772 

— 96,027 

330 

336 

Colorado  &  Southern . 

988,155 

1,034,852 

— 46,697 

1,841 

1,841 

Denver  &  Rio  Grande 

1,419,800 

1,695,900 

—276,100 

2,552 

2,532 

Detroit  &  Mackinac.. 

95,443 

118,112 

—22,669 

344 

344 

Detroit  Tol  &  Ironton 

252,245 

351,917 

— 99,672 

684 

684 

Duluth  So  Sh  &  Atl-. 

219,410 

277,557 

—58,147 

592 

592 

Georgia  South'n  &  Fla 

149.183 

189,419 

—40,236 

395 

395 

Grand  Trunk  of  Can. 

Grand  Trunk  West } 

2,976,664 

3,747,960 

—771,296 

4,528 

4,528 

Det  Gr  Hav  &  Mil.  | 

Canada  Atlantic.  J 

Great  Northern,  incl] 

Eastern  of  Minn  } 

3,437,175 

4,923,598 

—1,486,423 

6.498 

6,289 

Montana  Central.  _  J 

Gulf  &  Ship  Island. __ 

145,726 

231,792 

— 86,066 

307 

307 

Illinois   Central 

3,884,587 

4,741,286 

— 856,699 

4,377 

4  ,370 

Internat'l  &  Gt  Nor.  _ 

493,000 

678,000 

— 185,000 

1,159 

1,159 

Iowa  Central — 

196,638 

247,306 

— 50,668 

558 

558 

Louisville  &  Nashville 

3,284,720 

3,998,602 

— 713,882 

4,348 

4,308 

Macon  &  Birmingham 

10,473 

11,260 

—787 

105 

105 

Manistlque 

6,459 

5,132 

+  1,327 

78 

78 

Midland  Valley   ... 

61,373 

87,691 

—26,318 

324 

324 

Mineral  Range 

66,053 

67,760 

— 1,707 

140 

140 

Minneap  &  St  Louis.  _ 

268,769 

317,538 

— 48,769 

799 

799 

Minneap  St  P  &  S  S  M 

844,308 

1,137,370 

—293,062 

2,262 

2,200 

Mo  Pacific  &  Iron  Mt. 

3,145,000 

4,023,000 

— 878,000 

6,091 

5,951 

Central  Branch 

106,000 

145,000 

— 39,000 

388 

388 

Mobile  &  Ohio... 

725,439 

976,360 

—250,921 

926 

926 

Nevada-Cal-Oregon  .  _ 

25,811 

19,701 

+  6,110 

164 

144 

Northern  Pacific 

5,098,666 

6,268,326 

— 1,169,660 

5,617 

5,606 

Rio  Grande  Southern. 

41.788 

43,865 

— 2,077 

180 

180 

St  Louis  Southwestern 

666.782 

813,592 

—146,810 

1,454 

1,454 

Southern  Indiana 

99,122 

125,092 

— 25,970 

237 

197 

Southern  Railway 

3,933,866 

4,768,457 

— 834,591 

7,501 

7,552 

Texas  Central     

37,397 

116,668 

— 79,271 

311 

269 

Texas  &  Pacific 

928,721 

1,324,963 

—396  242 

1,885 

1,848 

Toledo  Peo  &  Western 

81,451 

96,445 

— 14,994 

248 

248 

Tol  St  Louis  &  West. . 

240,464 

335,390 

—94,926 

451 

451 

Toronto  Ham  &  Buff- 

67.845 

80,578 

— 12,733 

88 

88 

Virginia  &  Southwest . 

69.622 

96,947 

—27,325 

137 

137 

Wabash     . 

1,829,749 

2,216,291 

—386,542 

2,517 

2,517 

Wheeling  &  Lake  Erie 

233,332 

509,700 

— 276,368 

498 

498 

Yazoo  &  Miss  Valley  . 

720,466 
46.398  330 

768,386 

— 47,920 

1,347 
79.203 

1,239 

Total  (53  roads)  ... 

57.884.380 

—11.486.050 

78.027 

Net  decrease  (19.85%) 

Mexican  Roads  (not 

included  in 

totals)  — 

Interoceanic  of  Mexico 

661,716 

599,874 

+  61,842 

736 

736 

Mexican  International 

616,169 

846.021 

—229,852 

918 

918 

Mexican   Railway 

J/453, 300 

J/441,500 

+  11,800 

321 

321 

Mexican  Southern 

8/80,702 

J/73,676 

+  7,026 

263 

263 

Nat  RR  of  Mexico. .. 

1,216,567 

1,484,498 

— 267,931 

1,732 

1,732 

Hidalgo&  Northeast 

78,061 

79,575 

—1,494 

152 

152 

y  These  figures  cover  three  weeks  only  In  both  years. 

GROSS   EARNINGS  FROM  JANUARY   1   TO   APRIL  30. 


Name  of  Road 

1908. 

1907. 

Increase. 

D  ecrease . 

$ 

$ 

$ 

$ 

Alabama  Great  Southern.. 

991,628 

1,311,206 

319,578 

Ala  New  Orl  &  Tex  Pac— 

New  Orl  &  Northeastern . 

886,903 

1,058,518 

171,615 

Alabama  &  Vlcksburg 

491,001 

547.638 

56,637 

Vicks  Shrev  &  Pacific... 

457,554 

547,240 

89,686 

Bellefonte  Central 

18,101 

19,403 

1,302 

Buffalo  Rochester  &  Pltts. 

2,258,775 

2,637,555 

378,780 

Canadlan  Northern .. 

2,375,200 

1,743,300 

631,900 

Canadian    Pacific .,_ 

19,442,535 

20,914,643 

1,472,108 

Central  of  Georgia. 

3,333,592 

4,213,870 

880,278 

Chicago  Great  Western 

2,427,890 

2,822,518 

394,619 

Chicago  Ind  &  Louisville.. 

1,459,386 

1,846,125 

386.739 

Cine  New  Orl  &  Tex  Pac. 

2,277,639 

2,599,031 

321.392 

Colorado   &  Southern 

4,395,277 

4,344,743 

50,534 

Denver  &  Rio  Grande   .    .. 

5,386,250 

6,448,11  I 

1,061.864 

Detroit   &  Mackinac 

358,949 

453.330 

94,381 

Detroit  Toledo  &  Ironton. 

1,048,131 

1,381  ,841 

333.710 

Doliith  South  Shore  &  Atl. 

R9K.449 

067  177 
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Name  of  Road. 

1908. 

1907. 

Increase. 

Decrease. 

$ 

$ 

$ 

S 

Georgia  Southern  &  Fla 

661,687 

802,379 

137,69 

■Grand  Trunk  of  Canada- _1 

Grand  Trunk  Western,  j- 

11,244,157 

13,301,922 

2,057,765 

Det  Gr  Haven  &  Milw_  .  ! 

'Canada  Atlantic   _.        -J 

Great  Northern,  including  1 

Eastern  of  Minnesota  } 

12,888,805 

14,564,153 

1,675,348 

Montana  Central --J 

Gulf  &  Ship  Island 

625,465 

885,447 

259,982 

Illinois  Central    ..      .    

16,609,400 

18,905,636 

2,296,236 

lnternat'l  &  Gt  Northern.. 

2,117,771 

2,879,334 

761,623 

Iowa  Central       

931  ,438 

1,024,937 

93,499 

Louisville   &  Nashville 

13,387,226 

16,089,855 



2,702,629 

Macon  &  Birmingham. 

46,789 

58,501 

11,712 

Manistique .    

17,148 

18,424 

1,276 

Midland  Vallev     

289,957 
250,421 

291,356 
253,390 

1,399 

Mineral  Range .. 

2,969 

Minneapolis  &  St  Louis 

1,109,228 

1,216,367 

107,139 

Minneapolis  St  P  &  S  S  M. 

3,110,331 

3,546,854 

436,523 

Mo  Pacific  &  Iron  Mtn 

12,786,867 

15,211,629 

2,424,762 

Central  Branch 

456,000 

540,000 

84,000 

Mobile  &  Ohio •__. 

2,862,705 

3,796,519 

933,814 

Nevada-California- Oregon  _ 

90,469 

62,721 

27,748 

Northern  Pacific       

18,207,312 
168,461 

19,426,444 
185,977 

1,219,132 

Rio  Grande  Southern 

17,516 

St  Louis  Southwestern 

2,794,236 

3,365,950 

571,714 

Southern  Indiana     ..    .    ._ 

596,447 

507,307 

89,140 

Southern  Railway        

15,989,224 

18,906,405 

2,917,181 

Texas  Central .    __    _    _ 

266,686 

4,342,999 

401,722 

443,724 

5,787,123 

406,824 

177,038 

Texas  &  Pacific.    

1,444,124 

Toledo  Peoria  &  Western. _ 

5,102 

Toledo  St  Louis  &  Western 

1,076,581 

1,297,613 

221,032 

Toronto  Hamilton  &  Buff 

253,934 

299,174 

45.240 

Virginia  &  Sou th western _. 

282,119 

371,577 

89,458 

Wabash ..    .. 

7,612,909 
1,208,075 

8,516,871 
1,866,684 

903,962 

Wheeling  &  Lake  Erie   __. 

657,709 

Yazoo  &  Mississippi  Valley 

3,322,425 

3,429,712 
212,117,121 

107,287 

Total  (53  roads) 

184,447,156 

799,322 

28,469,287 

^fet  decrease  (13.04%) 

27,669,965 

Mexican  Roads  (not  inclu 

dcd  in  total) 

_ 

Interoceanlc  of  Mexico 

2,656,755 

2,488,643 

168,112 

Mexican    International   .    . 

2,576,705 

2,996,242 

419,537 

Mexican  Railway 

y2, 512, 700 

2/2,485,900 

26,800 

Mexican  Southern .. 

j/397,441 

V417.811 

20,370 

National  RR  of  Mexico 

5,169,153 

5,488,890 

319,737 

Hidalgo  &  Northeastern . 

314,161 

318,448 



4,287 

y  These  figures  are  down  to  the  end  of  the  third  week  of  April;  tourth 
wi  ek  not  reported. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  GO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  31 
shares  and  were  all  made  at  auction.  The  transactions  in 
trust  company  stock  reach  a  total  of  200  shares.  A  25-share 
lot  of  Metropolitan  Bank  stock  was  sold  at  164,  this  being 
the  first  public  sale  since  July  1906,  the  price  then  paid 
being  160. 

shares.   BANKS— N ew  York.         Low.     High.  Close.  Last  previous  sale . 

25  Metropolitan  Bank 164        164        164  July    1906—  160 

6  Park  Bank,  National 411  J^  411  %   411  H  April  1908 —  410 

TRUST  COMPANY— New  York. 

200  Carnegie  Trust  Co H5H    160M    160  May    1908 —   161 

— The  House  of  Representatives  at  Washington,  by  a 
vote  of  184  to  145,  passed  on  Thursday  the  modified  Vreeland 
Currency  Bill,  drafted  by  the  committee  of  five  appointed 
last  week  to  report  a  perfected  bill;  the  bill  had  been  adopted 
at  th°  Republican  conference  on  Monday  night,  by  a  vote  of 
128  to  16.  In  the  final  action  on  the  measure,  the  Democratic 
members  of  the  House  voted  solidly  against  it,  fourteen 
Republicans  joining  in  the  opposition.  The  action  of  the 
committee  in  using  the  Vreeland  bill  as  a  basis  for  the  new 
measure  was  in  accordance  with  the  instructions  of  the 
conference  last  week.  The  perfected  Vreeland  bill  provides 
that  banks,  not  less  than  ten  in  number,  with  an  aggregate 
capital  and  surplus  of  at  least  $5,000,000,  may  form 
voluntary  associations,  to  be  known  as  clearing-house  asso- 
ciations. These  associations  must  be  composed  of  banks  in 
contiguous  territory.  Through  these  associations  emergency 
currency  to  an  aggregate  amount  of  $500,000,000  may  be 
issued.  The  currency  is  to  be  based  upon  "any  securities, 
including  commercial  paper,"  which  the  banks  may  hold. 
Any  bank  may  join  the  association  of  its  district,  but  no 
bank  may  belong  to  more  than  one  association.  The  bill 
stipulates  that  each  association  shall  be  a  body  corporate, 
may  sue  and  be  sued,  and  shall  be  governed  by  a  board 
composed  of  one  officer  of  each  constituent  bank.  Any 
association  member  having  bond-secured  circulation  out- 
standing to  an  amount  equal  to  40%  of  its  capital,  which 
has  an  unimpaired  capital  and  a  20%  surplus,  may  take 
out  the  new  notes  to  the  extent  of  75%  of  the  cash  value 
of  the 'securities  deposited.  The  assets  of  all  the  banks  in 
each  association  are  to  be  jointly  and  severally  liable  for  the 
circulation  of  any  bank,  and  the  Government  is  to  have  a 
first  lien  on  them  for  that  purpose.  In  general,  each  as- 
sociation is  made,  it  is  said,  fully  responsible  for  each  of  its 
members.  The  total  circulation  of  any  bank,  including 
national  bond-secured  and  emergency,  is  limited  to  the 
amount  of  its  unimpaired  capital  and  surplus.  The  issue 
by  any  association  must  bear  the  same  ratio  to  the  $500,- 


000,000  limit  that  the  aggregate  capital  and  surplus  of  its 
membership  bears  to  the  aggregate  capital  and  surplus  of  all 
the  banks  in  the  country.  The  same  reserve  is  to  be  held 
against  the  notes  as  against  deposits,  banks  in  central  reserve 
cities  being  required  to  maintain  a  cash  reserve  of  25% 
against  the  new  currency;  those  in  reserve  cities  a  similar 
reserve,  one-half  of  which  may  be  deposited  in  banks  in 
central  reserve  cities,  and  banks  outside  central  reserve  and 
reserve  cities  a  15%  reserve,  of  which  nine-fifteenths  may 
be  on  deposit  in  reserve  cities.  The  redemption  of  the 
special  currency  is  unlimited.  The  proposed  currency  is  to 
be  taxed  at  4%  per  annum  for  the  first  two  months,  with 
an  increase  in  the  rate  of  1%  per  month  for  each  additional 
month  until  10%  is  reached.  The  bill  provides  for  the  crea- 
tion of  a  currency  commission,  to  be  composed  of  six  Sena- 
tors,six  Representatives,  and  six  other  persons,  to  be  appoint- 
ed by  the  President.  Pursuant  to  an  amendment  adopted 
on  Thursday,  the  wording  on  the  face  of  the  notes  will  state 
that  they  are  secured  by  bonds  or  other  securities  "in 
accordance  with  law." 

The  Senate  Finance  Committee  yesterday  unanimously 
authorized  Senator  Aldrich  to  report  the  Aldrich  Bill  with 
certain  sections  omitted  as  a  substitute  for  the  Vreeland 
Bill.  The  bill  was  subsequently  passed  by  the  Senate  by 
a  vote  of  47  to  20,  and  was  then  sent  to  a  conference  com- 
mittee of  both  Houses.  One  of  the  sections  stricken  out  is 
that  providing  for  a  larger  cash  reserve  by  national  banks 
than  is  at  present  required;  another  is  that  prohibiting 
a  bank  from  investing  in  stocks  or  other  securities  of  corpora- 
tions whose  officers  or  directors  are  identified  with  the 
bank.  The  amendment  making  Philippine  and  Porto  Rican 
bonds  a  basis  for  the  security  of  the  notes  is  also  said  to  have 
been  eliminated. 

— In  its  issue  of  April  27,  the  San  Francisco  "Daily  Com- 
mercial News"  took  occasion  to  refer  to  the  present  condition 
of  the  banks  of  the  city  as  compared  with  1907,  1906  and 
1905,  such  a  comparison  being  considered  of  especial  interest 
in  view  of  the  changing  conditions  of  the  past  two  years, 
which  have  been  felt  by  the  banks  in  many  ways.  It  is 
pointed  out  that,  when  insurance  money  was  flowing  into 
San  Francisco  after  the  fire  of  1906,  both  bank  clearings  and 
deposits  were  abnormally  large.  Later  came  a  period  of 
contraction  all  over  the  country,  and  then  the  panic  of  last 
fall.  While  deposits  for  1908  are  found  to  be  below  those 
for  1907  and  1906,  and  in  most  instances  below  those  for 
1905,  the  shrinkage  is  considered  only  natural,  inasmuch  as 
a  large  portion  of  the  inhabitants  has  had  to  rebuild  and 
furnish  new  homes,  and  naturally  had  to  draw  on  their  sav- 
ings accounts. 

In  the  same  issue  the  "Commercial  News"  publishes  some 
facts  of  interest  concerning  the  certificates  issued  last  fall 
by  the  San  Francisco  Clearing-House  Association.  Two 
classes  of  certificates  were  issued — one  for  use  between  the 
banks  in  Clearing-House  operations  and  the  other  for  gen- 
eral circulation,  the  latter  being  in  denominations  of  $1,  $2, 
$5,  $10  and  $20.  The  first  certificates  for  use  between 
banks  were  issued  on  Oct.  29  1907;  these  bore  interest  at 
8%  per  annum.  The  maximum  amount  issued  of  this  class 
was  $12,339,000,  the  high-water  mark  being  reached  about 
Dec.  24,  and  practically  all  being  retired  before  the  end  of 
January.  The  certificates  for  general  circulation  were  first 
issued  on  Nov.  4  1908,  a  total  of  $7,179,000  being  used,  with 
the  largest  amount  in  circulation  on  Dec.  16.  Owing  to 
their  general  circulation,  the  retirement  of  all  of  these,  it  is 
stated,  has  not  yet  been  effected,  about  $45,000  still  re- 
maining outstanding.  The  loan  committee  examined  in  all 
about  $50,000,000  of  collateral,  of  which  some  $25,000,000 
was  deposited  as  security.  Of  this,  80%  was  in  the  form  of 
commercial  paper  and  20%  in  bonds. 

— During  the  past  few  weeks  we  have  printed  the  text  of 
several  of  the  newly-enacted  banking  laws  of  New  York 
State.  To-day  we  publish  another  of  the  bills  passed  by 
the  Legislature  and  signed  by  the  Governor.  This  provides 
for  the  publicity  of  certain  official  acts  of  the  Superintendent 
and  reads  as  follows: 

AN    ACT 
To  amend  the  Banking  Law  relative  to  publicity  of  certain  official  acts  of  the 
Superintendent  and  details  of  the  business  of  the  department. 
The  People  of  the  Slate  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  Chapter  689  of  the  laws  of  1892.  entitled  "An  Act  In  relation 
to  banking  corporations,"  is  hereby  amended  by  adding  thereto  a  new 
section  to  be  Section  39-b,  to  read  as  follows: 
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Section  3i)-b.  Official  acts  of  Superintendent  and  details  of  department 
business  to  be  made  public. — 1.  The  Superintendent  of  Hanks  snail  keep 
n  his  office,  in  a  place  accessible  to  the  general  public,  a  bulletin  board 
upon  which  he  shall  cause  to  be  posted  at  noon  on  Friday  ;of  each  week 
a  detailed  statement, signed  by  him  or, in  case  of  his  absence  from  Albany 
or  inability  to  act,  by  the  Deputy  Superintendent  in  charge,  giving  the 
lowing  items  of  general  information  with  regard  to  the  work  of  the 
department  since  the  preceding  statement: 

(a)  The  name  of  every  corporation  that  has  filed  In  the  banking  depart- 
ment a  certificate  of  incorporation  or  organization,  its  location  and  the  date 
of  filing  of  such  certificate. 

(b)  The  name  and  location  of  every  corporation  or  individual  banker 
authorized  by  the  Superintendent  of  Banks  to  commence  business,  its 
capital,  surplus  and  the  date  of  authorization. 

(c)  The  name  of  every  proposed  corporation  to  which  a  certificate  of 
authorization  has  been  lefused  by  the  Superintendent  of  Banks,  and  the 
date  of  notice  of  refusal. 

(d)  The  name  of  every  corporation  that  has  applied  to  the  Superin- 
tendent of  Banks  for  permission  to  open  a  branch  office,  the  date  of  such 
application  and  the  location  of  the  proposed  branch. 

(e)  The  name  of  every  corporation  that  has  been  authorized  by  the  Super- 
intendent of  Banks  to  open  a  branch  office,  the  date  of  approval  and  the 
location  of  such  branch  office. 

(ft  The  name  and  location  of  every  corporation  designated  by  the  Super- 
intendent of  Banks  as  a  depositary  for  the  lawful  money  reserve  of  banks 
or  trust  companies,  its  capital,  surplus  and  the  date  of  designation. 

ilm  The  name  and  residence  of  every  person  appointed  by  the  Superin- 
tendent of  Banks  as  a  deputy,  examiner  or  employee  in  the  Banking  Depart- 
ment, the  title  of  the  office  to  which  appointed,  the  compensation  paid  and 
the  date  of  appointment. 

(h)  The  date  on  which  a  call  for  a  quarterly  report  by  banks  or  trust 
companies  was  issued  by  the  Superintendent  of  Banks  and  the  day  desig- 
nated as  the  day  with  reference  to  which  such  report  should  be  made. 

(i)  The  name  and  location  of  every  corporation  or  individual  banker 
of  whose  property  and  business  the  Superintendent  of  Banks  shall  have 
taken  possession  and  the  date  of  taking  possession,  and  the  name  and  resi- 
dence of  every  person  appointed  by  the  Superintendent  as  a  special  Deputy 
Superintendent  of  Banks. 

(j)  The  name  and  location  of  every  corporation  or  individual  banker 
which  shall  have  been  authorized  by  the  Superintendent  of  Banks  to  resume 
business,  and  the  date  of  resumption. 

(k)  The  name  and  location  of  every  corporation  whose  creditors  or  de- 
positors have  been  paid  in  full  by  the  Superintendent  of  Banks  and  a  meet- 
ing of  whose  stockholders  shall  have  been  called,  together  with  date  of 
notice  of  meeting  and  date  of  meeting. 

(1)  The  name  and  location  of  every  corporation  subject  to  the  banking 
law  whose  affairs  and  business  shall  have  been  finally  liquidated  and  the 
corporation  dissolved. 

(m)  The  name  and  location  of  every  corporation  which  has  applied  for 
approval  of  a  change  of  name,  and  the  name  proposed. 

2.  Kvery  such  statement,  after  having  been  posted  as  aforesaid  for  one 
week,  shall  be  placed  on  a  file  for  such  statements  to  be  kept  in  the  office 
of  the  Superintendent  of  Banks.  All  such  statements  shall  be  public 
documents  and  at  all  reasonable  times  shall  be  open  to  public  inspection. 

Section  2.    This  Act  shall  take  effect  immediately. 

— At  the  annual  election  of  the  New  York  Stock  Exchange 
on  Monday  the  regular  ticket  was  unanimously  elected,  no 
opposition  ticket  having  been  presented.  R.  H.  Thomas, 
who  became  President  of  the  Exchange  a  year  ago,  was 
unanimously  re-elected  to  that  office,  and  F.  W.  Gilley  was 
re-elected  Treasurer. 

— The  Knickerbocker  Trust  Co.  of  this  city  announced 
this  week  that  the  two  installments  of  5%  each  due  deposi- 
tors June  26  1908  and  Sept.  26  1908,  respectively,  would  be 
anticipated,  payment  to  be  made  June  1  1908.  The  com- 
pany resumed  business  on  March  26,  after  a  suspension  of 
five  months,  having  closed  its  doors  on  Oct.  22.  Under  the 
plan  of  resumption,  the  depositors  received  certificates  rep- 
resenting 70%  of  their  deposits.  10%  of  which  was  paid  with 
resumption  and  the  balance  in  installments  extending  over  a 
period  of  two  years  and  four  months.  The  remainder  of 
the  deposits,  namely,  30%,  are  represented  by  "surplus 
certificates"  bearing  4%  interest,  the  principal  of  which  is 
payable  only  out  of  net  earnings  and  surplus;  it  is  stipulated 
however,  that  the  surplus  shall  in  no  event  be  reduced  be- 
low $8,000,000  by  reason  of  any  such  payment. 

— The  New  York  Stock  Exchange  firm  of  Mayer  &  Co.,  at 
11  Wall  Street,  which  assigned  Oct.  22  last,  resumed  business 
on  Monday  the  11th  inst.  The  difficulties  of  the  firm  were 
said  to  have  been  clue  principally  to  the  shrinkage  in  the  value 
of  stocks,  and  more  particularly  Delaware  &  Hudson.  The 
liabilities  were  placed  at  approximately  $6,000,000.  The 
appointment  of  the  receiver  was  vacated  a  few  weeks  ago, 
at  which  time,  also,  all  bankruptcy  proceedings  against  the 
firm  were  discontinued.  Last  week  the  Exchange  members, 
George  R.  Leslie  and  Abraham  B.  Baylis,  were  reinstated 
to  membership  on  the  Exchange.  William  F.  Goldbeck, 
who  had  served  as  the  ass'gnee,  issued  a  statement  on  Sun- 
day night  in  which  he  said  that  the  firm  had  paid  its  Stock 
Exchange  creditors  in  full,  with  interest,  and  had  settled  all 
i  s  indebtedness. 

— Receiver  Charles  A.  Hanna  of  the  National  Bank  of 
North  America  of  this  city  began  the  payment  of  a  25%  divi- 
dend to  the  depositors  of  the  institution  on  Thursday.  This 
is  the  first  distribution  to  be  made  to  the  depositors. 

A  decision  was  rendered  against  the  hank  on  Wednesday 
in  a  suit  brought  against  Receiver  Hanna  by  Albert  B.  Board- 
man  to  recover  $100,000  on  a  check  made  by  the  Mercantile 
National  and  indorsed  by  Charles  W.  Morse.  The  check 
was  made  payable  to  Morgan  J.  O'Brien  and  was  delivered 
to  Mr.  Mors-,  who,  without  authority,  it  is  claimed,  indorsed 
it  in  the  name  of  Mr.  O'Brien  and  delivered  it,  to  the  National 
Bank  of  North  America,  which  in  turn  indorsed  it  and  pre- 
sented it  for  payment  through  the  New  York  Clearing  House 


to  the  Mercanitle  National  Bank.  The  latter,  unaware  that 
the  indorsement  in  Mr.  O'Brien's  name  was  unauthorized, 
paid  it  to  the  National  Bank  of  North  America. 

—The  Lincoln  Trust  Co.,  208  Fifth  Avenue,  this  city, 
is  making  steady  and  substantial  progress  in  the  rehabili- 
tation of  its  business  under  the  direction  of  its  new  Presi- 
dent, Alexander  S.  Webb  Jr.,  who  lately  assumed  office. 
On  Thursday  evening  of  this  week'  we  learned  on  inquiry 
that  the  company  s  deposits  were  $7,770,000,  which  is  a 
growth  in  business  of  $2,000,000  since  March  27th  last. 

— A.  E.  Stilger,  Cashier  of  the  Chelsea  Exchange  Bank 
of  this  city,  has  been  elected  First  Vice-President  of  the 
institution,   continuing  also  as  Cashier. 

— The  Jenkins  Trust  Company  of  Brooktyn  Borough  will 
formally  adopt  its  new  title,  the  Lafayette  Trust  Company, 
on  June  15,  having  this  week  received  permission  from  the 
court  to   make   the   change. 

—Argument  on  the  motion  for  the  removal  of  the  receiv- 
ers of  the  Williamsburgh  Trust  Co.  of  Brooklyn  Borough, 
which  was  to  have  been  heard  on  the  12th  inst.,  has  again 
been  adjourned,  this  time  until  Monday  next,  the  18th  inst. 

— The  National  Newark  Banking  Co.  of  Newark,  N.  J., 
opened  on  Monday  in  new  quarters  in  the  Mutual  Benefit 
Life  Insurance  Compan3''s  Building,  at  752  Broad  Street, 
corner  of  Clinton  Street.  The  bank  has  spacious  offices  on 
the  ground  floor  of  the  Clinton  Street  side  of  the  building, 
with  four  separate  entrances  to  its  banking  rooms  from  the 
main  corridor.  The  desks  and  all  the  appurtenances  are 
of  metal.  A  mezzanine  floor  overlooks  the  general  offices, 
and  on  that  floor  are  located  the  directors'  meeting  room 
and  the  corresponding  department.  The  main  vault,  which 
is  of  the  most  approved  tjrpe,  is  in  the  basement.  The  bank 
s  the  oldest  in  the  State.  It  was  organized  in  1804  under  the 
name  of  the  Newark  Banking  &  Insurance  Co.  Upon  the 
renewal  of  its  charter  in  1855  the  name  was  changed  to  the 
Newark  Banking  Co.  and  with  its  reorganization  as  a  na- 
tional institution  in  1865  it  became  the  National  Newark 
Banking  Co.  It  has  a  capital  of  $1,000,000,  surplus  and 
undivided  profits  of  $1,600,000  and  average  deposits  of 
$6,000,000.  The  present  officers  of  the  institution  are: 
D.  H.  Merritt,  President;  A.  H.  Baldwin,  Vice-President; 
H.  W.  Tunis,  Cashier,  and  W.  M.  Van  Deusen,  Assistant 
Cashier. 

— A  new  national  bank  is  being  formed  in  Jersey  City, 
N.  J.,  under  the  title  of  the  Merchants  National.  The  pro- 
posed institution  will  locate  in  the  Hudson  City  section,  and 
is  to  start  business  in  the  late  summer.  The  capital  will  be 
$200,000.  The  organizers  are  O.  H.  Albanesius,  Edward 
Hoos,  John  Doecher,  J.  Connell  and  Fred.  J.  Stuber. 

— Full  payment  has  been  made  on  the  new  $100,000  capital 
of  the  Ironbound  Trust  Co.  of  Newark,  N.  J.,  making  the 
capital  now  $200,000  and  the  surplus  $100,000.  Action 
toward  increasing  the  capital  was  taken  by  the  stockholders 
in  March. 

— The  Providence  Clearing-House  Association,  at  a  meet- 
ing on  the  7th  inst.,  unanimously  voted  to  reinstate  the 
Union  Trust  Co.  of  that  city  to  full  membership.  As  noted 
last  week,  the  company  resumed  business  on  the  4th  inst. 
after  a  suspension  of  six  months. 

— Arthur  B.  Silsbee,  Treasurer  of  the  Cocheco  Manufac- 
turing Co.,  has  been  chosen  President  of  the  Merchants' 
National  Bank  of  Boston,  to  fill  the  vacancy  due  to  the  death 
of  Franklin  Haven.  Mr.  Silsbee  will  assume  the  duties  of 
his  new  office  on  June  1.  A.  P.  Weeks,  who  is  Cashier  of 
the  bank,  has  in  addition  become   Vice-President. 

— Nathaniel  Thayer,  a  director  of  the  New  England  Trust 
Co.  of  Boston,  has  been  elected  Vice-President  of  the  insti- 
tution to  succeed  the  late  Franklin  Haven.  James  M.  Pren- 
dergast  has  been  chosen  to  replace  Mr.  Haven  as  a  member 
of  the  executive  and  finance  committees. 

— The  Central  National  Bank  of  Philadelphia,  after  pro- 
viding for  its  usual  semi-annual  dividend  of  8%,  has  added 
$100,000  to  its  surplus,  making  it  $2,600,000,  and  leaving 
undivided  profits  of  $295,000. 

— A  settlement  is  reported  to  have  been  reached  between 
Receiver  J.  H.  Strawn  of  the  failed  Farmers'  &  Drovers' Na- 
tional Bank  of  Waynesburg,  Pa.,  and  ithe  directors  of  the 
institution  in  the  matter  oh£chargesJ[ofXncgligence2against 
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the  board.  By  its  terms,  it  is  stated,  the  directors  are  to 
pay  the  receiver  an  aggregate  of  from  $125,000  to  $150,000 
in  addition  to  the  double  liability  assessments  on  their  stock. 
It  is  stated  that  they  have  further  agreed,  in  some  instances, 
to  surrender  their  claims  against  the  bank  or  the  receiver  in 
the  matter  of  deposits  or  other  interests.  The  agreement, 
it  is  reported,  precludes  the  bringing  of  any  suits  for  damages 
against  the  directors.  The  announcement  of  a  15%  dividend 
in  favor  of  the  depositors  of  the  bank  was  recently  made.  A 
25%  dividend  is  said  to  have  been  previously  distributed, 
making  in  all  thus  far  40%.  The  bank  closed  its  doors  on 
Dec.  12  1906. 

— According  to  advices  received  yesterday  by  the  New  York 
papers,  measures  to  re  assure  the  depositors  of  the  Allegheny  Na- 
tional Bank  of  Pittsburgh,  which  recently  suffered  a  defal- 
ctaion,  were  taken  at  a  meeting  on  Thursday  night,  when 
arrangements  were  completed  for  the  raising  of  a  guaranty 
fund  of  $500,000  cash  by  "certain  strong  financial  interests'' 
jointly  with  the  directors  of  the  bank.  The  agreement 
also  provides  for  an  entirely  new  management.  As  stated 
last  week,  William  Montgomery,  Cashier  of  the  bank,  has 
been  charged  with  the  embezzlement  of  funds  of  the  insti- 
tution to  the  amount  of  $469,000.  He  was  arrested  on 
the  7th  inst.  but  was  released  under  $50,000  bail.  The 
amount  was  later  increased  to  $100,000,  owing,  it  is  said, 
to  the  discovery  of  additional  shortages.  The  bank  is  both 
a  State  and  city  depository,  the  State  deposit  amounting 
to  $532,222  and  the  city  deposit  to  $1,500,000.  Mr. 
Montgomery  is  said  to  have  turned  over  to  the  directors 
his  holdings  of  Tonopah  Extension  stock,  besides  1,200 
shares  of  stock  of  the  bank,  valued  at  $144,000,  and  his 
residence,  the  valuation  of  which  is  placed  at  $28,000. 
The  heaviest  selling  in  months  of  Rapid  Transit  stock, 
which  occurred  at  Philadelphia  on  Wednesday,  was  be- 
lieved to  have  been  an  indirect  outcome  of  the  defalcation, 
rumor  having  it  that  politicians  were  seeking  to  cover  up 
loans,  not  only  in  the  Allegheny  National  but  other  insti- 
tutions having  State  deposits. 

— Two  other  Cleveland  institutions  suspended  this  week 
The  Reserve  Trust  Company,  capital  $300,000,  made  an 
assignment  on  Thursday  to  the  Superior  Savings  &  Trust 
Company.     Its  liabilities  are  said  to  be  $2,700,000. 

On  the  same  day  the  American  Savings  Bank  Company, 
capital  $50,000,  closed  its  doors.  It  is  stated  that  efforts 
are  being  made  to  secure  assistance  from  another  financial 
institution  and  that  it  is  hoped  to  reopen  the  bank  shortly. 
Its  deposits  amount  to  about  $300,000.  Both  institutions 
began  operations  in  1903. 

— A  new  financial  institution,  namely,  the  Bank  of  Cleve- 
land Co.,  opened  for  business  in  Cleveland,  Ohio,  on  Monday. 
The  bank  has  an  authorized  capital  of  $50,000,  of  which 
$25,000  has  been  issued.  It  will  remain  open  beyond  the 
regular  banking  hours,  or  from  9  a.  m.  until  11  p.  m.  It  is 
also  announced  that  its  operations  will  be  restricted  to  Cleve- 
land and  Cuyahoga  County.  The  quarters  of  the  institu- 
tion are  in  the  Hippodrome  Building.  The  management  is 
made  up  of  O.  P.  Fisher,  President  and  Treasurer;  E.  W. 
Fisher,  D.  F.  Sherbondy  and  H.  O.  Secrest,  Vice-Presidents, 
and  Julius  Pomerene,  Secretary. 

— An  assignment  was  made  on  the  8th  inst  by  the  Euclid 
Avenue  Trust  Co.  of  Cleveland.  The  Cleveland  Trust  Co.  is 
the  assignee.  The  immediate  cause  of  the  assignment  is 
said  to  have  been  the  refusal  of  the  company's  Clearing  House 
representative  to  clear  for  it.  The  institution,  it  is  reported, 
is  the  only  one  in  the  city  which  required  aid  during  the 
financial  troubles  last  fall.  The  company  began  business  in 
Dec.  1903,  having  succeeded  to  the  business  of  the  failed 
Euclid  Avenue  Trust  &  Savings  Bank.  Of  its  authorized 
capital  of  $500,000,  $200,000  is  reported  to  have  been  paid  in. 
The  deposits  on  the  day  of  the  assignment  are  said  to  have 
been  in  the  neighborhood  of  $1,350,000,  which  included  a 
deposit  of  city  funds  aggregating  $171,835  and  another  of 
State  funds  to  the  amount  of  $55,000.  The  Cleveland 
"Leader"  states  that  it  is  expected  that  all  depositors  will 
be  paid  in  full,  but  that  it  is  believed  the  capital  is  impaired 
and  that  the  stockholders  will  suffer  a  loss  of  a  large  part 
of  their  investment.  J.  P.  Madigan  succeeded  W.  H. 
Crafts  as  President  early  the  present  year.  Mr.  Madigan 
is   Treasurer   of   the   county  . 


— Group  V.  of  the  Ohio  Bankers'  Association  will  meet  on 
Thursday  next,  the  21st  inst.,  at  Springfield,  Ohio.  S.  C. 
Arbuckle  is  Secretary. 

— The  Defiance  City  Bank,  of  Defiance,  Ohio,  assigned  on 
the  6th  inst,  J.  W.  Winn  being  named  as  assignee.  The  in- 
stitution had  a  capital  of  $200,000.  The  trouble  is  said  to 
have  grown  out  of  the  failure  in  1906  of  the  Creelman  Lumber 
&  Manufacturing  Co.,  the  bank,  it  is  reported,  having  held 
a  large  quantity  of  the  paper  of  the  concern.  The  institution 
has  a  city  deposit  amounting  to  about  $14,000. 

— Henry  Reis,  lately  Vice-President  of  the  Old  State  Na- 
tional Bank  of  Evansville,  Ind.,  has  been  elected  President 
of  the  institution  to  succeed  R.  K.  Dunkerson. 

— The  National  Safe  Deposit  Co.  of  Chicago,  in  its  annual 
report  for  the  year  ending  May  1  1908,  shows  net  profits  for 
the  twelve  months  of  $294,929,  against  $241,927  for  the 
previous  year  and  $209,958  for  the  year  ending  May  1  1906. 
The  floating  debt  has  been  reduced  from  $480,000  to  $180,000. 
The  companyhas  an  authorized  capital  of  $2,500,000  and  an 
authorized  bond  issue  of  a  similar  amount.  It  is  announced 
that  it  will  begin  the  payment  of  semi-annual  dividends, 
at  the  rate  of  6%  per  annum,  on  Nov.  1  1908.  The  company 
owns  the  First  National  Bank  Building,  in  which  are  located 
the  First  National  Bank,  the  First  Trust  &  Savings  Bank 
and  the  National  Safe  Deposit  Co. 

— A  permit  to  organize  the  Ashland  State  Bank  of  Chicago 
has  been  issued  to  Lewis  G.  Elliott,  Charles  R.  Wakely  and 
G.  Frank  Flick.     The  capital  is  to  be  $200,000. 

— An  agreement  to  consolidate  has  been  entered  into  be- 
tween the  State  Bank  of  Michigan  at  Grand  Rapids  and  the 
Kent  County  Savings  Bank  of  that  city.  While  the  final 
details  of  the  consolidation  have  not  yet  been  completed, 
it  has  been  definitely  decided  that  the  new  bank  will  have  a 
capital  of  $500,000  and  surplus  of  $150,000.  The  entire 
capital  will  be  taken  by  the  shareholders  in  the  two  banks. 
It  is  understood  that  the  consolidated  institution  will  be 
known  as  the  Kent  State  Bank,  and  that  its  President  will 
be  Henry  Idema,  Vice-President  of  the  Kent  County  Sav- 
ings Bank.  The  active  Vice-President  will  be  Daniel  Mc- 
Coy, President  of  the  State  Bank  of  Michigan,  and  there 
will  be  two  other  Vice-Presidents  in  John  A.  Covode  and 
John  A.  S.  Verdier,  respectively  President  and  Cashier  of 
the  Kent  County  Savings  Bank.  The  last-named  institu- 
tion has  a  capital  of  $50,000,  surplus  and  profits  (Feb  14 
1908)  of  $292,217  and  deposits  of  $3,020,887.  The  State 
Bank  of  Michigan  has  a  capital  of  $150,000,  surplus  and 
profits  (Feb.  14)  of  $150,997  and  deposits  of  $2,239,306. 

— A  30%  dividend  has  been  paid  by  Receiver  William  W. 
Wedemeyer  of  the  failed  Chelsea  Savings  Bank  of  Chelsea, 
Mich.  The  State,  which  had  a  deposit  with  the  institution 
at  the  time  of  its  closing,  is  said  to  have  received  $180,000. 
The  bank  suspended  on  Dec.  3  1907.  Frank  P.  Glazier,  ex- 
State  Treasurer,  was  its  President. 

— The  dates  assigned  for  the  coming  meetings  of  the  vari- 
ous groups  of  the  Nebraska  Bankers'  Association  are:  Group 
5,  May  20,  at  Kearney;  Group  6,  May  29,  at  Chadron;  and 
Group  1,  June  17,  at  Lincoln.  Group  4  held  its  annual  ses- 
sion at  Hastings  on.  the  6th  inst. 

— A  bid  for  all  the  assets  of  the  failed  Bankers'  Trust  Co. 
of  Kansas  City,  Mo.,  which,  it  is  expected,  will  enable  the 
payment  of  a  dividend  of  between  40  and  43%  to  all  creditors, 
other  than  stockholders,  has  been  made  by  Ira  M.  Cobe  of 
Chicago.  The  offer  has  been  submitted  to  the  Court  for  ap- 
proval by  Receiver  Thomas  R.  Marks,  and  a  hearing  on  the 
matter  will  be  held  on  Saturday,  the  23d  inst.  In  his  offer 
of  purchase  Mr.  Cobe  agrees,  with  its  acceptance,  to  pay  to 
the  receiver  sufficient  cash  which,  with  the  amount  now  in 
hand,  will,  equal  a  dividend  of  43%  upon  all  the  proved 
claims;  and,  further,  to  assume  and  pay  all  the  unpaid  costs 
and  expenses  of  administering  the  trust,  as  well  as  all  unpaid 
fees  and  compensation  of  the  receiver  and  his  counsel.  If 
the  bid  is  accepted,  the  stockholders  will  receive  nothing  on 
their  stock.  The  institution  suspended  on  Oct.  26  1908.  It 
had.  a  capital  of  $500,000  and  deposits,  it  is  understood,  of 
about  $900,000. 

— The  new  American  National  Bank  of  Wilmington,  N.  C, 
organized  within  the  past  month  with  a  capital  of  $100,000, 
began  business  on  the  7th  inst.     The  bank  conducts  a  com- 
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mercial  and  savings  business.  It  is  under  the  management 
of  W.  B.  Cooper,  President,  George  0.  Gaylord,  Vice-Presi- 
dent, and  Thomas  E.  Cooper,  Cashier. 

— An  application  to  charter  the  Commercial  National 
Bank  of  Macon,  Ga.,  was  approved  by  the  Comptroller  of  the 
Currency  on  the  2d  inst.  The  institution  is  being  organ  zed 
by  interests  in  the  Commercial  &  Savings  Bank  of  Macon, 
for  the  purpose  of  taking  over  the  commercial  business  of  the 
latter.  The  savings  bank  has  a  capital  of  $50,000;  the 
national  bank  will  have  a  capital  of  $125,000 

— The  annual  convention  of  the  Alabama  Bankers'  Asso- 
ciation opened  yesterday  at  Montgomery,  and  will  be  brought 
to  a  close  to-day.  Alfred  J.  McGrath,  Vice-President  of  the 
Western  National  Bank  of  Philadelphia,  was  one  of  the 
speakers  at  yesterday's  session,  his  theme  being  "Co- 
operation— Essential  between  Banks."  The  world's  best 
advances,  Mr.  McGrath  declared,  have  been  made  or  checked 
by  co-operation  or  withholding  of  it.  No  better  example, 
he  stated,  is  afforded  than  when  Europe's  progress  was  threat- 
ened by  personal  ambition.  The  necessity  of  co-operation 
among  banks  of  all  States  of  the  Union,  he  noted,  grows 
more  essential  year  after  year,  as  shown  by  the  endeavors 
of  the  various  State  bankers'  associations  to  secure  for  their 
part  the  adoption  of  a  uniform  negotiable-instruments  law, 
which,  working  hardship  to  none,  benefits  all  affected  in 
more  than  thirty  States  of  the  Union  in  which  it  has  been 

adopted.     Continuing,  Mr.  McGrath  said: 

"Had  there  been  co-operation  in  the  matter  of  currency  reform  within  the 
last  few  years,  the  upheaval  in  the  fall  of  1907,  from  which  the  country  is 
now  only  slowly  recovering,  would  not  have  occurred.  Every  one  had  his 
own  remedy.  There  was  no  coherent  method  of  relief  submitted — no  co- 
operation. The  multiplicity  of  plans  submitted,  and  the  confusion  of  Ideas 
advanced,  emphasised  the  need  of  education  in  a  matter  vitally  affecting 
the  ebb  and  How  of  our  currency  supply  in  a  proper  ratio  to  the  demands 
of   our   commerce. 

******** 

"By  co-operation  the  present  sub-treasury  system  of  drawing  money  from 
its  legitimate  channels  might  be  abolished,  and  by  co-operation  an  emer- 
gency circulation  could  be  provided  for,  secured  by,  let  us  say,  as  a  hy- 
pothesis, the  bonds  of  States  and  municipalities,  preferably  those  of  central 
reserve  and  reserve  cities,  which  had  not  exceeded  the  legallimit  of  their 
indebtedness;  by  co-operation  a  tax  could  be  agreed  upon  which  would 
necessitate  this  currency  being  retired  when  it  became  redundant,  and  in- 
stead of  granting  interest  on  treasury  notes,  which  was  punitive  on  the 
people  who  did  not  have  even  the  use  of  them,  a  tax  so  regulated  as  to 
compel  the  retirement  of  this  currency  when  circumstances  made  it  redund- 
ant would  ensue  to  their  benefit  by  lightening  their  burden." 

William     B.   Ridgely,  ex-Comptroller    of    the   Currency, 

and  President  of  the  National  Bank  of  Commerce  of  Kansas 

City,   also   addressed   the   bankers   at   the   opening   session, 

having    for   his   subject,    "Legislation    and    the    Revival   of 

Bus'nrss." 

— Authority  to  organize  the  National  City  Bank  of  Bir- 
mingham, Ala.,  was  received  from  the  Comptroller  of  the 
Currency  on  the  4th  inst.  The  bank  will  have  a  capital  of 
$500,000.  Ben  T.  Head.  W.  H.  Porter,  Charles  M.  Spence 
H.  S.  Chase  and  Nathan  L.  Miller  are  identified  with  the 
movement. 

— The  annual  meeting  of  the  Louisiana  Bankers'  Associa- 
tion, held  at  New  Orleans  on  the  5th  and  6th  inst.,  brought 
forth  addresses  on  various  topics  of  moment.  One  of  these 
was  that  of  Col.  Robert  J.  Lowry,  President  of  the  Lowry 
National  Bank  of  Atlanta,  which  bore  the  title  of  "Timely 
Suggestions."  In  the  course  of  his  remarks,  the  New  Orleans 
"Picayune"  slates,  Col.  Lowry  warned  the  business  men  of 
the  country  that  they  were  face  to  face  with  a  form  of  oppo- 
sition that  was  anti-corporation,  socialistic,  even  anarchistic, 
in  its  tendency.  To-day  it  was  attacking  the  public  car- 
riers; to-morrow  it  might  attack  the  banks.  The  corpora- 
lions  of  the  country,  and  the  banks  included,  did  not  object 
to  proper  regulation,  hut  the  i'oini  of  regulation,  paternal- 
istic in  character,  was  ill-advised  and  dangeroi  s.  Col.  Lowry 
further  contended  that  it  would  be  far  better  if  the  legislative 
halls  w  re  filled  with  business  men,  instead  of  the  average 
kind  of  men  who  go1  into  the  legislatures.  Then  we  would 
have  the  greal  issues  confronting  us  properly  solved,  and  the 
South  and  the  whole  nation  would  he  truly  great.  It  be- 
hooved thi  bankers  to  lend  their  moral  support  and  aid  to 
tin  cause  which  meant  the  bettermenl  of  the  whole  people 
for  the  banks  could  only  prosper  when  the  whole  people 
were  prosperous. 

State  Bank  Examiner  W.  L.  Young  discoursed  on  the  du- 
ties and  responsibilities  of  bank  directors,  incidentally  re- 
telling to  the  subject  of  the  guaranty  <if  deposits.  Mr. 
Young  stated  that  he  believed  the  most  effectual  plan  to  in- 
sure depositors  in  banks  against  loss  is  to  insure  banks 
against  loss  on  account  of  the  failure  of  borrowers.  The 
nearest  thing  we  may  hope  for,  he  said,  looking  to  the  accom- 


plishment of  this  end,  is  that  insurance  to  loans  which  will 
be  given  by  the  directors  in  exercising  such  degree  of  care 
and  caution  in  placing  loans  as  will  reduce  the  bad  debts 
to  a  minimum  number.  At  its  closing  session  the  association 
adopted  a  resolution  providing  for  the  appointment  of  "a 
committee,  to  be  composed  of  one  from  each  Congressional 
district,  to  assist  and  support  the  Standing  Legislative  Com- 
mittee in  presenting  to  the  Legislature  at  the  coming  session 
the  urgent  need  for  laws  by  which  capital  can  be  induced 
to  seek  investment  in  Louisiana;  that  said  committee  be 
empowered  and  instructed  to  use  every  means  at  its  command 
to  have  objectionable  laws  rejected  and  suitable  ones  en- 
acted, and  that  the  expenses  of  this  committee  be  borne  by 
the  Louisiana  Bankers'  Association."  Peter  Youree,  Presi- 
dent of  the  Commercial  National  Bank  of  Shreveport,  is  the 
newly-elected  President  of  the  association. 

— The  Union  National  Bank  of  Pasadena,  Cal.,  whose 
application  to  organize  was  lately  approved  by  the  Comp- 
troller, will  be  under  the  management  of  H.  I.  Stuart,  Presi- 
dent; C.  W.  Smith  and  B.  F.  Ball,  Vice-Presidents;  E.  H. 
Groenendyke,  Cashier,  and  H.  L.  Monat,  Ass;stant  Cashier. 

— At  a  meeting  on  the  6th  inst.  the  stockholders  of  the 
First  Federal  Trust  Co.  of  San  Francisco  authorized  the 
creation  of  a  bonded  indebtedness  of  $1,000,000,  to  be  se- 
cured, it  is  understood,  on  the  property  of  the  institution 
at  Post  and  Montgomery  streets.  Further  particula  s  con- 
cerning the  bonds  were  given  in  our  issue  of  April  4.  The 
company,  which  commenced  business  on  Jan.  6  last,  has  a 
capital  of  $1,500,000. 

— The  Ladd  &  Tilton  Bank  of  Portland,  Ore.,  which  was 
founded  as  a  private  bank  in  1859,  was  incorporated  on  the 
2d  inst.  As  an  incorporated  institution,  the  bank  starts 
with  $1,000,000  capital,  in  $100  shares,  and  surplus  and  un- 
divided profits  of  $400,000.  The  capital  had  previously  been 
$250,000.  The  management  of  the  bank  will  be  the  same 
as  heretofore.  The  necessity  for  the  incorporation,  it  is 
stated,  arises  from  the  increasing  business  of  the  institution, 
which  can  be  handled  better  by  a  corporation  than  by  a 
private  bank.  Frederick  B.  Pratt  of  the  firm  of  Pratt  &  Co. 
of  New  York  has  become  associated  with  the  institution  as  a 
member  of  its  board  of  directors.  The  officers  of  the  bank 
are:  William  M.  Ladd,  President;  Edward  Cookingham7 
Vice-President;  W.  H.  Dunckley,  Cashier,  and  R.  S.  Howard 
Jr.,  J.  W.  Ladd  and  Walter  M.  Cook,  Ass'stant  Cashiers. 
The  deposits  of  the  institution  were  $12,206,670  on  the  2d 
inst.,  its  total  assets  on  that  date  being  $13,606;670. 

— Arrangements  for  the  convention  of  the  Washington 
Bankers'  Association,  which  is  to  be  held  at  North  Yakima 
on  June  18,  19  and  20,  are  nearing  completion.  The  speakers 
thus  far  announced  are  Judge  Edward  Whitson,  who  will 
discuss  "Pioneer  Days  and  Pioneer  Banking";  Charles  W. 
Swigart,  Engineer  U.  S.  Reclamation  Service,  and  W.  N. 
Granger,  Irrigation  Manager  Sunnyside  Project  U.  S.  R.  S.f 
both  of  whom  speak  on  "Reclamation  and  Its  Results." 
W.  R.  Andrus  of  Tacoma  will  lead  a  discussion  on  the  "Cur- 
rency Question"  and  a  number  of  bankers  will  debate  the 
subjects  "Shall  Bank  Deposits  Be  Guaranteed,"  and  "The 
Late  Currency  Stringency  and  How  We  Met  It."  The 
subjects  of  "Bank  Depositary  Bonds,"  "Fidelity  and  Bur- 
glary Insurance"  and  the  Gunn  Bill  will  also  be  on  the 
program  for  consideration.  P.  C.  Kauffman,  Second  Vice- 
President  of  the  Fidelity  Trust  Co.  of  Tacoma,  is  Secretary 
of  the  Association. 

— The  Union  Trust  Co.  of  Spokane,  Wash.,  announces 
the  appointment  of  J.  E.  Ferris,  formerly  of  Chicago,  as 
Manager  of  its  bond   department. 

plonctarui^ommcrctalgtififliBH  Items 

(From  our  own  correspondent.) 

London,  Saturday,  May  2  1908. 
There  is  an  exceedingly  strong  demand  in  Paris  at  present 
for  gold.  We  hear  of  one  case,  for  example,  in  which  an 
order  was  given  some  time  back  for  a  million  sterling  of  the 
metal  by  a  great  French  bank  and  the  order  up  to  the 
present  has  been  found  impossible  of  execution.  Various 
French  institutions,  in  fact,  aie  so  keenly  competing  with 
one  another  that  the  demand  cannot  be  satisfied.  The 
London  market  was  greatly  disappointed.  It  is  true  that 
the  reserve  of  the  Bank  of  Englandfcisjlarge  and  that  it  is 
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likely  to  increase.  But  the  reserve  has  been  reinforced 
mainly  by  the  return  of  coin  and  notes  from  the  interior. 
The  Bank  of  England  has  not  obtained  anything  like  the. 
proportion  that  was  expected  of  the  gold  offering  weekly 
in  the  open  market.  For  a  considerable  time  past,  in  fact, 
it  has  been  able  to  obtain  none,  the  French  competition 
was  so  strong. 

Trade  in  this  country  undoubtedly  is  slackening  and  as 
it  slackens  money  is  being  set  free  and  will  gradually  flow 
back  to    London.      But   there   is   an  extraordinary  number 
of   new  issues   of   all   kinds   coming   out.     This   week  four 
millions    sterling    of    Pennsylvania    Railroad    bonds    offered 
by   the    Messrs.    Baring  and   the    Messrs.    Rothschild   have 
been    an   extraordinary   success.     Such    a   success,    indeed, 
has  not  been  known  for  a  long  time  past.     The  success  un- 
doubtedly has  made  an  exceedingly  good  impression,  and 
there  has  been  an  improvement  in  the  American  department, 
though,  as  the  week  draws  to  a  close,  the  improvement  has 
not   been   maintained.     That   is   due,   however,    to   the   re- 
action in  New  York,  not  to  any  change  of  opinion  in  London. 
Still  the  reaction  in  New  York,  the  utter  stagnation  in  Paris 
and  the  general  quietness  of  the  bourses  all  over  the  Conti- 
nent have  tended  to  check  the  improvement  here  in  London. 
The  main  reason,  however,  of- the  quietude  of  this  mar- 
ket is  the  number  of  new  issues  that  are  expected.     It  is 
beyond  question  that  a  very  large  number  will  come  out, 
and  as  some  of  them  are  for  considerable  amounts,  it  is 
not   reasonable   to  expect  that  they  can   all   be   subscribed 
for    and    taken    up    without    injuriously    affecting    existing 
securities.     Hitherto      it    had    been    hoped    that    caution 
would  be  exercised  in  bringing  out  new  issues,  that  they 
would  not  be  hurried  out  in  an  overwhelming  stream.      Now 
the  fear  is  that  each  issuing  house  is  so  eager  not  to  be  left 
behind    that   they   are    all    desirous   of    bringing   out    what 
they  haye  to  offer  as  quickly  as  possible.     Consequently,  it  is 
feared  that  all  the  money  set  free  by  the  decline  in"  trade 
will  be  mopped  up  in  subscriptions  to  the  new  issues  and 
that    therefore     the  market  for  the  old  securities  will  lan- 
guish. 

Another  circumstance  that  is  disappointing  markets,  and 
therefore  checking  improvement,  is  the  scarcity  of  money. 
The  rates  both  of  interest  and  discount  are  low,  the  Bank 
of  England,  as  already  said,  is  strong,  and  trade  is  un- 
questionably declining.  Yet  the  supply  of  money  in  the 
open  market  is  not  large— is  indeed  scanty.  Even  this 
week,  though  the  Stock  Exchange  settlement  showed  that 
there  is  an  exceedingly  small  account  open  for  the  rise,  yet 
the  mere  calling  in  of  money  by  the  banks  at  the  end  of  the 
month  and  the  payment  of  installments  for  new  issues 
falling  due  compelled  borrowers  to  renew  loans  obtained 
from  the  Bank  of  England  and  to  add  even  to  their  borrow- 
ing. It  is  feared,  consequently,  that  as  the  French  com- 
petition for  gold  is  so  keen  and  as  the  joint-stock  banks 
are  not  very  well  supplied  with  cash,  money  will  remain 
comparatively  scarce  tor  a  considerable  time  yet.  As  a 
result  careful  operators  are  hes;tating  about  committing 
themsalves   to   large   engagements. 

The  India  Council  offered  for  tender  on  Wednesday  10 
lacs  of  its  bills  and  the  applications  amounted  to  less  than 
two  lacs  at  Is.  3  29-32d.  per  rupee.  Applicants  for  bills 
at  Is.  3  29-32d.  per  rupee  were  allotted  in  full.  Later  in 
the  day  the  Council  sold  a  little  over  \]/2  lacs  at  Is.  3  29-32d. 
per  rupee. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 


Pixley    &  Abell  write   as  follows  under  date   of 


1908. 

April  29 

£ 

Circulation 28,640,005 

Public  deposits 9,992,770 

Other  deposits 43.132,533 

Governm't  securities  14,314,900 

Other  securities 29,478,998 

Reserve, notes&coin    27,154,435 
Coln&bull.,bothdep  37,350.440 
Prop,  reserve  to  lia- 
bilities  p.  c.  51 

Bank  rate. p.  c.  3 

Consols.  2%  p.  c._.  80  9-16 

Silver 24  ll-10d. 


1907. 

May  1. 

£ 

29,105,705 

9,327,889 
40,005,103 
15.321,023 
32,844,079 
25,042,209 
35,757,974 

45% 
4 
85  7-16 
30%d. 


1906. 

May  2. 

£ 

29,002,450 

8,328,908 
48,081,400 
15,977,281 
30,394,370 
21,892,270 
32,504.720 

38  % 

3% 

89  11-16 

30  9-16d. 


1905. 
May  3. 
£ 
29,121,510 
11.878,558 
40,392,171 
15,629,702 
29,547,577 
24,908,171 
35,579,631 

47  9-16 

2% 

90  M 

26%d. 


1904. 

May  4. 

£ 

28,598,815 

7,544,273 
41,992,418 
17,279,040 
26,421,383 
23,673,105 
33,821,920 

47  11-10 

3 
89  11-10 
25  3-10d. 


Clear  .-house  returns  240,990,000  282.292,000  2S1. 140,000  203,265^000  240,483.000 

The  rates  for  money  have  been  as  follows: 


Bank  of  England  rate 

Open  Market  rale — 

Bank  bills—  3  months. .. 
— 4  months... 

— 0  months 

Trade  bills— 3  months. .. 

— 4  months 

Interest  allowed  for  deposits- 

By  joint-stock  banks 

By  discount  houses: 

At  call 

7  to  14  days 


May  1 . 
3 


April  24 . 
3 


April  17. 
3 


2%@2  11-16  2%@2  11-16  2%®2% 


2-M.i,2  7.J 
2%  fir  3 
3@3% 
3% 

1% 
2 


2%  @2  11-16 
2  11-16@2?4 

3 

3% 

m 

1% 

2 


2% 

3@3% 
1« 

1% 
2 


April  10. 
3 

2%@2% 

2%@2% 

2%@2% 

3 

3@3% 

m 

1% 

2 


The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Rotes  of 
Interest  at — 


May  2. 

Bank     Open 

Rate.  Market. 


Paris 3  2% 

Berlin 5  41^ 

Hamburg.. 5  41^ 

Frankfort 5  41^ 

Amsterdam   3%  3  5-16 

Brussels   .. 314  31^ 

Vienna  41^  4 

St.  Petersburg 6%  nom. 

Madrid  4%  3^ 

Copenhagen 6  5 


April  25. 

Bank 

Open 

Rate.  Market 

3 

2% 

5% 

4% 

bV2 

4% 

5% 

4y* 

3% 

m 

3% 

3A 

4% 

3% 

6% 

nom. 

4% 

3% 

6 

5% 

April  18. 
Bank     Open 
Rate.  Market. 

3 


April  11. 
Bank     Open 
Rate.   Market. 


5% 
5% 
5% 
3% 
3  A 
4% 
6% 
4% 
6 


4 
4 

4% 
3% 
3 
4 
nom. 
3X 

5% 


3 

5% 
5% 
5% 
3A 
3A 
4% 
6% 

4% 
6 


2% 
4 
4 
3  15-16 
3% 
3 
4 
nom. 
3A 
5% 


Messrs. 
April  16: 

GOLD.— Paris  was  again  the  important  buyer  this  week  the  shipments  there  frnm 
nfeWpT0nrnn0nnneitrH,yt£2'f  >0hT  pr°.7lng  lnsu"'<'>™t  to  satisfy  the^demands^andTf 
,nui  V00?A002,  thf  arriHVed  heIe  tney  seeured  about  £800,000,  the  balance  being 
taken  for  the  Russian  order  and  the  usual  India  and  trade  demands.  The  checaue 
is  now  down  to  25.11,  and  the  French  demand  is  apparently  not  satisfied  vet  Next 
week  we  expect  £393.000  from  the  Cape.  The  Bank  has  received  £62  000  from 
^USnt,r!'^nd  £32,00°  fr0ra  EgyPt-  and  has  lost  £50,000  to  Paris  Arflval"-Cao™ 
!  7000r?otara£1\no10n°no000;^UStra,Ia'  i75'0K00:  West  Afr1™'  £ ^4  "00 ;  B°r       ,' 

SILVER.— The  market  has  been  weak.  On  the  one  hand  India  has  been  less 
active,  for  o  this  week's  large  shipments  the  greater  portion  had  been  bought  pre! 
viously,  while  on  the  other  hand  America  has  been  a  large  seller  and I  China  has 
also  tried  to  sell.  The  price  has  fallen  %d.  to  24  5-16d.,  and  with  no  Immediate 
prospect  of  India  being  in  the  market,  the  tendency  Is  dull .  Forward  has  fluctuated 
between  l-16d.  and  Ad.  over  cash.  The  Indian  rate  is  Rs 63™ per  100 Tolahs 
Arrivals-New  York,  £193,000.  Shipments— Bombay,  £214,000  Colombo 
Calcutta,  £5,500;  Hong  Kong,  £5,000;  total,  £232,000.  <-oiomDO, 

The  quotations  for  bullion  are  reported  as  follows: 


£7,500; 


GOLD.                     Apr.  30.  Apr.  23 

London  Standard.  s.    d.  s.    d. 

Bar  gold,  fine,  oz 77  10%  77  10 

U.  S.  gold,  oz-- 76    5  76  5 

Cerman gold  coin,  oz..  70    5  76    5 

French  gold  coin,  oz...  76    5  76    5 

Japanese   yen 76    5  76    5 


SILVER. 

London  Standard. 

i  I  Bar  silver,  fine,  oz_. 

I   "  2  mo.  delivery. . 

ICake  .silver,  oz 

I  Mexican  dollars 


Apr.  30. 

Apr.23. 

d. 

d. 

24  5-16 

25  7-l'> 

24  7-16 

25  3-16 

20  % 

27  1-16 

nom. 

nom. 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 


IMPORTS. 

Thirty-four  weeks —  1907-08. 

Imports  of  wheat cwt  62,504  400 

Barley   17,038,800 

Oats 7,855,700 

Peas 1,104,980 

Beans 829,170 

Indian  corn 27,518,700 

Flour   10,241,900 


1900-07. 
55,078,200 
16,248,300 

7,002,200 

1,251,880 

•  137,030 

32,824,900 

9,008,300 


1905-06. 

52,874,100 

15,829,300 

8,504,100 

1,213,925 

504,030 

31,008,400 

10,074,000 


1904-05. 

67,333,100 

10,204,200 

S, 948,300 

1,470,358 

1,100,700 

28,629,700 

7,764,520 


Supplies  available  for 
Sept.  1): 


1907-08. 

W  heat  imported cwt.62,564  .-too 

Imports  of  flour 10,241,900 

Sales  of  home-grown 26',489J05 


consumption  (exclusive  of  stock  on 


1906-07. 
55,078,200 

9,068,300 
19,041,713 

83,788,213 
26s.  8d. 
20s.  5d. 


Total    99,295  405 

Average  price  of  wheat,  week 30s.  iod. 

Average  price,  season 33s.    4d. 

The  following  shows  the  quantities  of 
maize  afloat  to  the  United  Kingdom: 


1905-06. 
52,874,100 
10,074,000 
24,432,598 

87,380,098 
29s.  4d. 
28s.  2d. 


1904-05 
67,333,100 

7,764,520 
11,675,551 

86,773,171 
30s.  8d. 
30s.  4d. 


wheat,  flour  and 


-qrs. 


Wheat 

Flour,  equal  to ..qrs^ 

Maize    qrs' 


This  rveek. 

3,310,000 
186,000 
335,000 


Last  week. 

3,600,000 
160,000 
320,000 


1906-07. 

3,797,000 

238,000 

290.000 


1905-0  6 

3,965,000 

180,000 

290.000 


English  Financial  Markets— Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London. 

Week  ending  May  15.  Sat. 

Silver.peroz d     24  1-16 

Consols,:  new,  2y2  per  cents.  85  7-16 

For  account 85  9-16 

French  Rentes  (in  Paris),  fr     96.60 

Russian  Imperial  4s 83% 

do        do       new  5s 

Amalgamated  Copper  Co 64 

b  Anaconda  Mining  Co 7% 

Atchison  Topeka  &  Santa  Fe  85% 

Preferred _  9214 

Baltimore  &  Ohio _   90% 

Preferred. 86% 

Canadian  Pacific ..     162% 

Chesapeake  &  Ohio 39 

Chicago  Great  Western 5 

Chic.  Milwaukee  &  St.  Paul  136 
Denver*  Rio  Grande,  com..   25% 

Preferred 61 

Erie,  common "I   193^ 

First  preferred 35 

Second   preferred- _   24 A 

Illinois  Central 139 

Louisville  &  Nashville 110% 

Mexican  Central 16 

Mo.  Kansas  &  Texas,  com  ..   28% 

Preferred _     62 

National  RR.  of  Mexico..""  48 
N.  Y.  Central  &  Hud.  River  105 
N.  Y.  Ontario  &  Western  ._  39 
Norfolk  &  Western,  com 69% 

Preferred 82 

Northern  Pacific ~137% 

a  Pennsylvania 62% 

aReadingCo 53% 

a  First  preferred 43 

a  Second  preferred 42  A 

Rock  Island  Co 17 

Southern  Pacific 87% 

Southern  Ry.,  common 15% 

Preferred 4ij| 

Union  Pacific,  common 143% 

Preferred 83 

U.  S.  Steel  Corp.,  common.-  37% 

Preferred 105K 

Wabash _   \\y 

Preferred   21% 

Extended  4s 54  " 

"  Price  per  share.     b£  sterling. 


Mon. 

Tuts 

Wed. 

Thurs 

Frl. 

24  3-16    24  1-16    24% 

24  y. 

24  3-16 

85% 

N.Vs 

86  7-16    86% 

86  7-1 S 

85  A 

86 

86  9-16     86  7-16    8614 

96.50 

96.60 

96.65 

96.62%    96.75 

84 

84  A 

84% 

84% 

84 



94% 

94% 

64 

65% 

66  A 

67% 

70 

8 

8 

8% 

8% 

9%  i 

86% 

86% 

86% 

84% 

85% 

92% 

94% 

943^ 

93% 

94% 

91% 

92 

'.UN 

93% 

94 

MA 

86% 

86% 

86% 

80' j 

162% 

162% 

163% 

164% 

163% 

44 

46% 

45 

44% 

44%    • 

5 

5 

5 

5% 

5%     • 

138 

137 

136% 

137 

138 

25 

26% 

25% 

25% 

27 

61 

62 

63 

64% 

66 

21% 

20% 

21% 

21% 

21% 

37% 

37% 

37% 

37% 

38 

26% 

27 

27 

27% 

27 

139% 

140 

140 

140 

140 

111% 

111 

110% 

111 

111% 

15% 

15% 

15% 

16% 

17%    • 

29 

30 

29 

29 

30 

61% 

62% 

62% 

62% 

63 

49% 

48% 

48% 

49 

49 

108% 

109 

108% 

108  J4 

108 

40% 

44% 

43% 

43% 

42% 

72 

73 

73 

73 

73 

82 

82 

82 

82 

82. 

138% 

137% 

137% 

139% 

141% 

62% 

62% 

62% 

61% 

62 

59% 

59 

58 

58% 

60 

43 

43 

43 

43 

43 

42% 

42% 

42 

42 

42 

17% 

18% 

18 

19% 

I'M, 

88% 

87  % 

87% 

88  »4 

88% 

16 

17 

18 

18% 

18% 

42 

43% 

46% 

46 

47 

144% 

144% 

144 

146% 

146% 

84 

84 

84 

85 

85% 

37% 

37% 

38% 

38% 

39% 

100', 

lOO's 

105% 

104% 

104% 

12 

12 

12 

12 

12% 

22% 

23% 

24 

24 

24% 

54% 

54% 

55 

55 

55% 

(EommcvcUtl  and  ISMlisttXlixmoxxs  Jtcws 

'('■■  Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 

1    nnr.     a  Stocks.  Stocks. 

1,000  Ann  Arb.  RR.Co.,  pref.30  200  Carnegie  Trust  Co.  145%-1 00 % 

6  £at-  Park  Bank 411%  10  U.  S.  Guarantee  Co.-.      110 

20  Bond  &  Mtge.  Guar.  Co_295%  Bonds. 

5WestcliesterTrustCo...l37X  $8,000  Park   &  Tilford  30-vear 

i5  ™ctl'opoIitan   Bank 164  s.  f.  deb.  6%  J.&D 89  &  Int. 

1  -  lII„E^nplre  Clty  Fire  Ins-  Co. 125  $4,000  Santa  Fe  Raton  &  East. 

lo,500Consol.  Paper  &  Mill. Co.  RR.  1st  5s,  1935,  M.  &  S          63% 

$5each $l,5751ot  $12,000  Hud.  Navig.  6s,  1938      45 
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Breadstuff s  Figures  Brought  from  Page  1236.— The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56 lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.  56  lbs. 

Chicago 

145,995 

271,916 

1,071.946 

1,832,500 

277,216 

18,000 

Milwaukee.  - 

61,600 

197,000 

19,000 

128,000 

303,600 

12,600 

Duluth 

76,750 

175,891 

7,700 

3,924 

203 

Minneapolis. 

940,500 

89,310 

144,300 

57,880 

11,280 

Toledo 

51.000 

63,400 

60,000 

5,500 

Detroit 

2,200 

18,068 

51,960 

24,220 





Cleveland 

1,287 

22,686 

43,600 

13,060 

30,850 

St.  Louis 

47,560 

203,295 

447,340 

456,000 

14,300 

3,027 

Peoria 

19,200 

10,000 

225,500 

132.000 

25,000 

2,000 

Kansas  City. 

338,100 

99,000 

42.000 

Tot.wk.'08 

354,592 

2.228,456 

2.111,056 

2,839,780 

712,770 

52,610 

Same  wk.  '07 

442,897 

4,157,920 

3,435,046 

4,136,302 

846.213 

88,807 

Same  wk. '06 

409,130 

1.443,246 

2,415,224 

3,643,514 

494,520 

72,272 

Since  Aug.  1 

1907-08..- 

14,476,358 

186,637,064 

149,434,382 

156,281,549 

56,754,666 

6,009,215 

1906-07. .  . 

16.842,332 

204,515.135 

167.155,236 

168.611.71S 

61,604,644 

6,833,275 

1905-06. .. 

16.128,070 

200,723,083 

147,980,794 

188.219,495 

70,341,761 

7,179,340 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  9  1908  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 136,372 

Boston 39,196 

Portland,  Me 

Philadelphia 71,875 

Baltimore 21,639 

Richmond 3,325 

New  Orleans  * 12,100 

Newport  News 4,481 

Norfolk 9,641 

Galveston 

Mobile 4,900 

Montreal 9,741 

St.  John 


Wheat. 

bush. 

438,000 

429,049 

139,500 

267,650 

11,602 

35.790 


18,000 

229,994 

88,118 


Corn, 

bush. 

33,325 

23,250 

18,666 

19,336 
32,140 
20,500 


4.000 
4,006 
6.996 


Oats,  Barley, 

bush.  bush. 

361,500  12,000 

59,672  838 


97,419 
76.681 
22,406 
33,000 


1,000 


Rye. 
bush. 
2,925 


970 


21,184  9,774 


Total  week 313,270     1,657,703         161,553        674,862       23,612         3,895 

Week  1907 421,326     2,108,217     1,750,611      1,471,998     123.443        13,796 

Since  Jan.  1  1908.-6,304.377  21,813,516  24,231,325  14,535,1901,896,1411,160,213 
Since  Jan.  1  1907.-7,108,067  26,393,357  49,479,430  18,942,807  2,240,085     673,844 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  9  1908  are  shown  in  the  annexed  statement: 


Exports  porn — 

New  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Newport  News 

Galveston 

Mobile 

Montreal 

Norfolk 

St.  John 


Wheat, 
bush. 
294,170 
139,500 
130,157 
184,800 

52,000 


162,000 
88".  118 


Corn, 

bush. 

95,335 


9,482 

2,200 

103,876 

5.712 

5,000 

4,006 

17,000 

Flour, 

bbls. 

44.516 

6",i05 

30.186 

23,071 

25.931 

4.481 

2,142 

4,900 

3,927 

9.641 


Oats, 
bush. 
3.875 

Rye, 
bush. 

Peas, 
bush. 

Barley, 
bush. 
1,590 

::.::: 

24,409 

_____ 

""60 
261 













6,300 

4,196 

24,409 

7,890 

Total  week 1,050.745      242,611     154,900 

Week  1907 1.151,492  1,735.617     219,942    101,220     51,187  111^000       3459 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1907  is  as  below: 


Exports  for  week  and. 
since  July  1  to- 
United  Kingdom 

Continent 

So.  &  Cent.  Amer. . 

West  Indies 

Brit.  No.  Am.  Cols- . 
Other  countries 


Flour 

Since 
Week        July  1 
May  9.        1907. 
bbls.         bbls. 
81,732  5,811,071 
29,102  2.258.968 
8.788       662,166 
28.313  1,198,012 
6,519         73,053 
446       252.588 


-Wheat- 


Since 
Week         July  1 
May  9.  1907. 

bush.         bush. 

384,442  54,280,647 

660,303  44,007,218 

6,000         390,665 

19,607 


83,850 


Com 

Since 
Week        July  1 
May  9.  1907. 

bush.  bush. 

26,482  20,652,940 
194,611   22,875,029 
462         197,914 
20,626     1,259,348 

78.271 

430  29.000 


Total 154,900  10255,858   1,050,745  98,781.987       242,611   45  092  502 

Total  1906-07 219.942  9,879.777  1,151,492  78,926,817  1,735,617  66,172!l67 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  9  1908  and  since  July  1  in  1907-08  and  1906-07 
are  shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

Week 
May  9. 

Since 
July  1. 

Since 
July  1. 

Week 
May  9. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danublan  .. 
Argentine  .- 
Australian    . 
Oth.countr's. 

Bushels. 

1.470,000 
896,000 
464,000 

2. 2-M.  000 

256,000 
208,000 

5,518,000 

Bushels. 

178,849,000 

57,912,000 

24,587,000 

101  ,139,000 

15,732,000 

23.692,000 

Bushels. 
1 45,  ISO  ,000 
•Si. 560, 000 
61. 376, 000 
84,296,000 
19, 792.000 
25,704,000 

Bushels. 

336.000 

620,000 

1,921,000 

1,300,000 

Bushels. 
44,531,000 
23,015,000 
44,897,000 
45,467,000 

Bushels. 

62,936,000 

14,711.000 

20,528,000 

77.091,000 

Total 

402,211,000 

417,914,000 

4,177,000 

157.910,000 

175,266.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows  : 


Wheal. 

Corn. 

United 
K  i'/'ldom. 

Conttii'  hi . 

Total. 
Bushels. 

10, .•,00.000 

48,760,000 
48,840,000 

I  mtcd 
Klni/ilmii . 

Continent. 

Total. 

May     9  L908 

May    2  1908.. 

M:tV    11    1007 

Bushels. 

24,320.000 
25,520,000 

JO. 700, 000 

Bushels. 

16,210.000 
IS, 240. 000 
2  2.0  SO  ,000 

Bushels. 
8,740,000 

3, i.ooo 

4,400,000 

B  ishels. 
6,205,000 
"..000 
4,840,000 

B  ushels . 
9,945,000 
8,415,000 
9,240.000 

11m  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  9  1908  was  as  follows: 


Wheat, 
bush. 

New  York 490,000 

Boston 196,000 

Philadelphia 74,000 

Baltimore 174,000 

New  Orleans 

Galveston 125.000 

Montreal 311,000 

Buffalo 535,000 

Toledo 190,000 

Detroit 145,000 

Chicago 3,787,000 

Milwaukee 267 ,000 

Fort  William 2,400,000 

Port  Arthur 3,173,000 

Duluth 6,946.000 

Minneapolis 5,138,000 

St.  Louis 521,000 

Kansas  City 923 ,000 

Peoria. 13,000 

Indianapolis 154,000 

On  Lakes 2,079,000 

Total  May  9  1908-28,046,000 
Total  May  2  1908_ -30,318,000 
Total  May  11  1907.-50,136,000 
Total  May  12  1906.-35,936.000 
Total  May  13  1905.-24,170,000 
Total  May  14  1904.-28,038,000 
Total  Mav  16  1903.-30.655.000 


Corn, 

Oats, 

Rye, 

Barley 

bush. 

bush. 

bush. 

bush 

47,000 

379.000 

16,000 

20,000 

38.000 

18.000 

5,000 

60,000 

4,000 

327,000 

134,000 

4,000 

1.000 

58,000 

110,000 

12,000 

9,000 

145,000 

125,000 

13,000 

316,000 

54,000 

396,000 

217,000 

211,000 

5,000 

158,000 

35,000 

1 1 .000 

2.000 

2,998.000 

5,422,000 

142,000 

22,000 

60,000 

82,000 

7,000 

230,000 

424,000 

33,000 

253,000 

43,000 

359,000 

30,000 

765,000 

94,000 

272,000 

42,000 

75,000 

38,000 

60,000 

723,000 

3,000 

19,000 

53.000 

135,000 

464,000 

186,000 

4,368,000 

9,245,000 

309,000 

2,042,000 

5,016,000 

9,986,000 

338,000 

2,246,000 

7,813,000 

10,211,000 

1,201,000 

1,947.000 

2.800,000 

12,501,000 

1,510,000 

1,435.000 

6,103.000 

10,653,000 

1,088,000 

1.490,000 

6,195,000 

7,076,000 

979,000 

2,297,000 

5,212.000 

5,574,000 

1.074,000 

1,126,000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Atch.  Top.  &  Santa  Fe,  com.  (No.  15). . 

Chestnut  Hill  (guar.) -'- 

Cine.  N.  O.  &  Tex.  Pac,  pref.  (quar.).. 
Delaware  &  Bound  Brook,  guar,  (qitar.)-- 
Mexican,   1st  preference 

Second   preference 

New  York  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common 

North  Pennsylvania  (quar.) 

Pennsylvania 

Phlla.  Germaniown  &  Norrtslown  (quar.) 

Pitts.  Bessemer  &  Lake  Erie,  pref 

Southern  Pacific,  com.  (quar.)  (No.  7).. 

Pref erred  (No.  8) 

Union  Pacl/lc,  common  (quar.) 

Street  and  Electric  Railways 

Citizens'  Traction  (Plltsburejh) 

Columbus  (O.)  Ry.,  com.  (quar.)  (No.  20) 
Kansas  City  Railway  &  Light,  pre],  (quar) 
Miscellaneous. 

Adams  Express 

Amalgamated  Copper  (quar .) 

American  Chicle,  com.  (monthly) 

Common  (extra) 

American  Cotton  Oil,  preferred 

American  Express 

American  Locomotive,  com.  (quar.) 

American  Radiator,  common  (quar.).. 
American  Shipbuilding,  com.  (quar.)... 
Amer.Smelters  Securities,  pref.  A  (quar.) 

Preferred  B  (quar.)  (No.  12) 

American  Sugar  Relg.,  com.  &  pf.  (quar.) 
American  Tobacco,   common   (quar.) 

Common  (extra) 

Barney  &  Smith  Car.  pref.  (quar.) 

Borden's  Condensed  Milk.  pref.  (quar.) 

Bulterlck  Company. 

Consolidated  Gas  of  N.  Y.  (quar.) 

Diamond  Match  (quar.) 

Fay  (J.  A.)  &  Egan,  com.  &  pref.  (guar.) 

General  Chemical,  common  (quar.) 

Independent  Brewing,  Plttsb.,  pref.  (quar) 
Kings  County  Elec.  Light  &  Pow.  (guar.) 
Lehigh  Coal  &  Navigation  (No.  121)... 

M assachusetts  Gas  Companies,  pref. 

Michigan  State  Teleph.,  com.  (Nos.l&2) 
National  Biscuit,  common  (quar.) 

Preferred  (quar.)  (No.  41) 

National  Enamel.  &  Stpg.  pref.  (quar.). 
National  Lead,  preferred  (quar.)  (No.  66) 

People's  Gas  Light  &Coke  (quar.). 

Philadelphia  Electric . 

Pittsburgh  Brewing,  com.  (quar.) 

Preferred  (quar.) 

Pressed  Steel  Car.  pref.  (quar.)  (No.  37). 
Quaker  Oats,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Qulncy  Mining 

Railway  Steel  Spring,  pref.  (quar.) 

Standard  Oil  (quar.) 

Silversmiths  Company  (quar.) 

United  Cigar  Manufacturers,  pre),  (guar.) 
U.  S.  Cast  Iron  Pipe  &  Fdy.,  pf.  (qu.).. 
U.  S.  Steel  Corp.,  com.  (qu.)  (No.  18).. 

Preferred  (quar.)  (No.  28) 


Per 
Cent. 


2H 

IX 

2 

46 

2Vt0 

6 

2 

2 

3 

3 

3 

IK 

3X 

2y2 

3 

IX 

IX 

$4 

1 
1 

3 
3 

IX 
1 
1 
1H 

IX 

1% 

5 

2 

m 

1 

2H 
Wt. 
1 

\X 

2 
4 
2 
2 

1% 

\% 

2K 

IK 
IX 

IX 

1H 

H 

m 
$i 

IX 
$9 

i 

IX 

IX 

H 

IX 


When 
Payable. 


June 

June 

June 

May 

May 

May 

June 

June 

May 

May 

June 

June 

July 

July 

July 

May 
June 
June 

June 
May 
May 
May 
June 
July 
May 
June 
June 
June 
June 
July 
June 
June 
June 
June 
June 
.nine 
June 
May 
June 
May 
June 
May 
June 
June 
July 
May- 
July 
June 
May 
June 
May 
May 
May 
July 
July 
May 
June 
June 
June 
May 
June 
June 
June 
June 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
May  17 
Holders 
May  4 
May  4 
Holders 
Holders 
May  14 
Holders 
Holders 
lHolders 


of  ree. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


May  8 
May  20 
May  31 
May  15 
May  23 
May  23 
Mav  15 
May  29 
May  19 
May  5 
May  20 
May  15 


July      1 
May  28 


to 
to 


July   14 
June   16 


Holders  of  rec.  May  11 
Holders  of  rec.  May  15 
May   20       to       May   31 


May  19 
Holders 
May  15 
May  15 
May  17 
Holders 
May  15 
June  21 
May  19 
May  23 
May  23 
June  3 
Holders 
Holders 
May  14 
June  6 
Holders 
Holders 
June  1 
May  13 
Holders 
May  19 
May  22 
Holders 
May  17 
May  17 
Holders 
Holders 
June  11 
May  23 
Holders 
May  23 
May  12 
May  12 
May  7 
Holders 
Holders 
Holders 
May  26 
June  11 
Holders 
May  10 
Holders 
May  12 
June  11 
May     7 


to 

of  rec 

to 

to 

to 
of  rec 

to 

to 

to 

to 

to 

to 
of  rec 
of  rec 

to 

to 
of  rec. 
of  rec 

to 

to 
of  rec. 

to 

to 
of  rec 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec, 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec, 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 


May  31 
April  23 
May  20 
May  20 
June  1 
May  29 
May  27 
June  30 
June  1 
June  1 
June  1 
July  2 
May  15 
May  15 
June  2 
June  15 
May  20 
May  20 
June  15 
Mav  20 
May  22 
May  25 
May  31 
April  30 
May  31 
June  1 
June  29 
Mayl8(i 
July  1 
May  26 
May  2 
June  1 
Mav  19 
May  19 
May  30 
July  3 
July  3 
May  20 
June  3 
June  21 
May  20 
May  15 
May  29 
Mav  31 
June  30 
June     1 


a  Transfer  books  not  closed,     b  Less  Income  tax. 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  9;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS    AT    NEW    YORK. 


For  week. 


Dry  Goods 

General  Merchandise  . 


Total • 

Since  January  1 . 

Dry  Goods --• 

General  Merchandise 


1908. 


$1,164,627 
8,857,772 

$10,022,399 

$49,015,136 
168.789.d42 


Total  19  weeks $217,804,578 


1907. 


$3,189,786 
13,833,464 


$17,023,250 

$74,033,328 
265.104,569 


$339,137,897 


1906. 


$2,395,281 
10,320.776 


$12,716,057 

$63,869,435 
221,308,490 


$285,177,925 


1905. 


$2,078,420 
9,503.030 


$11,581,456 

$55,093,933 
222,083.756 


$277,177,689 


The  following  is  a  statement  of  the  exports  (exclusive  ol 
specie)  from  the  port  of  New  York  to  foreign  ports  for  4he 
week  ending  May  9  and  from  Jan.  1  to  date: 

EXPORTS    FROM    NEW    YORK    FOR   THE    WEEK. 


1908. 

1907. 

1906. 

1905. 

$12,338,666 
231,455,429 

$13,400,063 
210,101.012 

$11,261,902 
225,013,252 

$12,551,511 

Previously  reported 

189,593,463 

$243,794,095 

$232,S62.N75 

$237,175,154 

$202,144,974 

May  16  1908. 
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EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Qeld. 


Great  Britain 

France  - 

Germany 

West  Indies 

Mexico  -_ 

.South  America 

All  other  countries.. 

Total  1908 -. 

Total  1907 

Total  1900 

Silver. 

Great   Britain, 

France 

Germany     

West  Indies 

Mexico  .- 

.South  America 

All  other  countries- 
Total  1908 

Total  1907 

Total  1906 


Exports. 


Week.      Since  J  an.  I 


$11,000 


11.000 
80,910 
10,000 

$787,600 


$787,600 
494,930 
957,560 


$2,520,412 
9,070,755 


356,190 
2,300 

566,475 
9,735 

$12,525,867 
1,862.446 
4.934,522 

$13,985,025 
740,000 


168,843 

"  3.000 
350 

$14,897,218 
14,851,207 
20,686.211 


Imports. 


Week.      Since  Jan.  1 


$44,552 

3,070 

20,999 

79,029 


$147,650 

44,947 

5.133.793 

$356 
2,210 


980 
10.261 

370 
25,150 


$39,327 
34,669 
44.566 


$3 


422,863 

198,815 

15,785 

2,986,850 

206,872 

1.118,761 

1.398,550 


$9,348,496 

5.338.107 

26,306,567 

$38,401 

49.770 

57,443 

53,717 

401,670 

287,485 

220,459 


$1,108,945 
704,425 
905,407 


Of  the  above  imports  for  the  week  in  1908,  $63,450  were 
American  gold  coin  and  $551  American  silver  coin.  Of 
the  exports  during  the  same  time,  $11,000  were  American 
gold  coin  and were  American  silver  coin. 

Statement  of  New  York  City  Clearing  -House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  May  9 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y- 
Manhattan  Co 

Merchants' 

Mechanics' 

America 

Phenix 

City 

Chemical   

Merchants'  Ex. 

Gallatin 

Butch. &  Drov. 

Greenwich 

American  Exch. 

Commerce 

Mercantile 

Pacific 

Chatham 

Peoples' 

Hanover 

Citizen's  Cent.. 

Nassau 

Market  &  Ful'n 
Metropolitan  _  _ 
Corn  Exchange 
Imp.4  Traders' 

Park 

East  River 

Fourth 

Second  

First 

Irving  Nat.  Ex. 

Bowery 

N.Y.  County., 
German-Amer  . 

Chase 

Fifth  Avenue.. 
German  Exch.. 

Germania 

Lincoln 

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.Y. Prod. Exch 

State  

14th  Street 

Totals  Average . 


Actual  Figures 


Capital. 


$ 

2,000,0 

2,050,0 

2,000,0 

3,000,0 

1,500,0 

1,000,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

450,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000.0 

1,500,0 

3,000,0 

250,0 

3,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200.0 

200,0 

1,000.0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


124,350,0 


May  9. 


Surplus. 


$ 

3,168,7 
3,288,9 
1,613,3 
3,704.8 
4,606,1 

530,0 

24,886,9 

5.606,3 

528,3 
2,411,4 

141,8 

740,4 

5,136,8 

14,956,3 

2,435,4 

829.4 
1,000,4 

40-4.1 
9,280,3 
1,190,0 

366,4 
1,571,7 
1,090,3 
5,068,9 
7,258,7 
9,265,0 

118,8 

3,321,3 

1,629,2 

20,085,4 

1,267,6 

772,7 
1,079,8 

617.6 
4,991,1 
1,987,4 

870,2 

933,4 
1,175,9 
1,227 

442,5 
1.893,9 

713,6 
1,572,9 
2,394,4 

670,8 

705.6 

366,1 

159,984,0 


Loans. 
Average. 


Specie 
Average. 


$ 

20,950,0 

24,500,0 

21,314,0 

24,078,0 

26,162,4 

7,353,0 

180,286,3 

32,316,6 

6,982,6 

9,277,3 

2,053,4 

5.468,9 

32,679,2 

157,900.7 

10,023,6 

3,414,0 

6,408,0 

1,736,7 

61,415,7 

20,374,5 

4,581,3 

7,449,0 

11,730,0 

42,958,0 

26,400,9 

78,740,0 

1,173,4 

21,567,0 

10,239,0 

112,560,5 

16,976,4 

2,356,4 

6,998,8 

3,856,6 

78,463,0 

12,306,0 

3,813,7 

4,901,9 

13,322,0 

6,734,7 

3.171,7 

11,692,3 

4,261,0 

19,359,0 

14,555 

6,274,3 

10,742,0 

4,463,0 


$ 

4,612,0 

15,950,0 

4,529,0 

5,004,0 

5,926,9 

2,105,0 

81,831,8 

7,039,5 

1,737.8 

1,401,2 

352,8 

1,378,8 

6,020,4 

31,871,2 

1,309,1 

630,4 

984,1 

626,0 

10,534,9 

5,140,4 

498,9 

2,132,4 

2,965,7 

10,367,0 

5,190,0 

19,913,0 

364,1 

4,233,0 

2,410,0 

24,066,4 

3,759,2 

681,0 

1,265,7 

694,5 

21,382,0 

3,187,0 

275,0 

797,5 

2,616,6 

1,804,7 

490,3 

1,523,8 

903.0 

4,794,0 

2,748,1 

1,694,5 

2,943,0 

618,8 


Legals. 
Average 


1196,342,2  313,304,5 


1197,914,6:317,207,5  69,061,3  1276,624,3  30.2 


$ 

1,102,0 

1,500,0 

1,758,0 

1,863,0 

2,142,9 

369,0 

4,176,0 

2,005,7 

211,7 

646,0 

87,1 

250,0 

1,336,8 

12,729,9 

271,1 

487,7 

848,4 

56,2 

9,445,2 

326,9 

719,0 

753,5 

133,6 

3,239,0 

1,666,0 

2,861,0 

129,2 

1,950,0 

482,0 

1,183,9 

930,7 

71,0 

632,8 

164,1 

3,202,0 

1,168,9 

785,0 

584,3 

904,5 

223,0 

375,0 

1,497,2 

257,0 

1,222,0 

462,2 

191,6 

210,0 

548,1 

68,160,2 


Deposits. 
Average. 


$ 

20,708 

37,800 

22,933 

25,212 

28,965 

7,109 

210,170 

33,337 

7,482 

7,491 

2,013, 

6,001, 

26,937 

148,894 

5,845 

3,434, 

6,700, 

2,150, 

72,901, 

20,231, 

4,855, 

8,269 

12,119 

51,273 

24,535 

89,244 

1,421 

22,397 

11,024 

100,807, 

17,687 

3,360 

7,435 

3,536 

90,468 

14,361 

4,099 

5,646 

14.071 

7,009 

3,328 

11,941 

4,722 

22,829 

13,088 

7,303 

12.574 

4.598 


Re- 
s've. 


% 
27.6 
46.1 
27.4 
27.2 
27.1 
34.8 
40.9 
27.1 
26.0 
27.3 
21.8 
27.1 
27.3 
29.9 
27.0 
32.5 
27.3 
31.7 
27.0 
27.0 
26.7 
34.9 
25.5 
26.5 
27.9 
25.4 
34.6 
27.6 
26.2 
25.0 
26.5 


0  22.3 


25.5 
24.2 
27.1 
30.3 
25.8 
24.4 
25.0 
28.8 
26.0 
25.3 
24.6 
26.3 
24.5 
25.8 
25.0 
25.3 


1270,324,9 


30.0 


On  the  basis  of  averages  "circulation"  amounted  to  $57,337,600  and  United  States 
deposits  (included  in  deposits),  $39,166,000:  actual  figures  May  9,  circulation, 
$57,315,700,   United  States  deposits.  $37,239,700 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 

Week  ending  May  9  1908 


Loans  and 

Reserve  on   P.C. 

00s  omitted.      Investments. 

Specie. 

Legals. 

Deposits. 

Deposits,  of  Re- 

$ 

$ 

$ 

$ 

$          serve. 

Clearing-House 

Banks— Actual. 1,197, 914, 6 

317,207,5 

69,061,3 

1.276,624,3 

386.268,8  30.24 

+3.765,8 

+  8,074,1 

+  1,188,3 

+  11,842,2 

+  9,262,4 

Clearing-House 

Banks — Avge  .1,196.342.2 

313,304,5 

68,160.2 

1,270.324  9 

381,464,7  30.03 

+5.88~,0 

+  5,259,5 

—587,5 

+  12,565,7 

+  4,672,0 

State  Banks — 

Average 264,307,5 

52,788,7 

20.137,1 

313.121,6 

91,350.3  29.8 

+  4.136.9 

—1,073.7 

—463.5 

+6.158,7 

— 66S.4 

Trust  Companies — - 

Average 773,695,1 

44,152,6 

6,008,8 

794,226.2 

257,625,8  33  0 

+22,615.0 

+  993.1 

+  138.5 

+  27,666.9 

+  13,623.9 

State   Banks  and 

Trust  Co's — -not 

in  Clear.-House.    852,750,9 

48.009,7 

12,077.1 

886.858.6 

283.035.4  32.5 

+  23,623,3 

+  914,4 

+387.6 

+  29.932.1 

4-14,642.9 

+  Increase  over  last  week      —  Decrease  from  last  week. 

a  Included  bank  notes.  6  Alter  eliminating  the  Item  "Due  from  reserve  deposi- 
tories ana  other  banks  and  trust  companies  In  New  York  City."  deposits  amount  to 
$698,516,100.  an  Increase  of  $28,327,500  over  last  week's  figures. 


Note. — In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for 
the  average  and  actual  figures:  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  Included  United  States  deposits  amounting  to  $37.- 
239.700,  a  decrease  of  $2,715,300  from  last  week;  averages  included  United  States 
deposits  of  $39,166,000,  a  decrease  of  $2,241,800  from  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  In  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  Is  required,  which  reserve  In  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%.  of  which  only  5%  need  be  in  cash  and  5%  more  may  be  In  munici- 
pal bonds,  while  In  the  case  of  the  trust  companies  In  the  rest  of  the  State  the  re- 
quired reserve  Is  10%.  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS  &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK. 


Week  ending  May  9 
Loans. 

State  banks $78 .52 1 ,000 

+  257,000 

Trust  companies 1 17 .592 ,800 

+  182.500 


1908. 

Deposits. 

$79,680,300 

—201.700 

124,780,200 

+  292,700 


Reserve. 

$14,923,000 

—40,000 

20,911.900 

*-334.800 


%  01 
Res. 
19.5 

17.0 


+  Increase  over  last  week.     —  Decrease  from  last  week. 


Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  May  9,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  Ire  all  cases. 


Loans, 

Legal 

DepoH 

with 

Disc' is 

Tender 

Banks. 

Capi- 

Sur- 

and 

Specie. 

and 

Clear- 

Other 

NeSt 

3 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 
Agent. 

Banks, 
&c. 

Deposits. 

N.   Y.  City. 

Boroughs    o] 

Man.&Brx . 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

^100,0 

185,0 

909,0 

11,0 

51,0 

97,0 

799,0 

Century  

200,0 

138,1 

1,470,9 

19,1 

111,7 

83,3 

250,9 

1,748,8 

Colonial 

100,0 

489,2 

3,786,6 

306.9 

155,8 

484,9 

807,0 

5,049,6 

Columbia  . . 

300,0 

452,3 

5,072,0 

427,0 

371,0 

894,0 

6,203,0 

Fidelity  ... 

200,0 

169,4 

965,6 

42,9 

36,9 

202,7 

886,7 

Jefferson 

500, 0 

669,6 

3,284,3 

29,8 

230,2 

249,5 

111,0 

3,000,7 

Mt.  Morris. 

250,0 

257,2 

2,274,7 

229,3 

31,2 

480,7 

66,1 

2,926,2 

Mutual 

200,0 

307,2 

3,137,4 

24,7 

324,7 

532,1 

5,0 

3,565,3 

19th  Ward. 

300,0 

468,5 

4,301,5 

47.3 

379,3 

103,8 

525,0 

4,877,8 

Plaza  

100,0 

384,9 

3,527,0 

256,0 

185,0 

664,0 

4,156,0 

23d  Ward.. 

100,0 

176,0 

1,613,3 

161,4 

53,7 

224,6 

1,883,0 

Union  Exch 

750,0 

833,8 

5,541,2 

634,9 

275,0 

531,8 

333,3 

5,760,5 

Yorkville  . . 

100,0 

385,0 

3,495,7 

52,2 

639,2 

194,5 

4,266,2 

Coal  <&I.  Nat. 

500,0 

668,6 

4,006,0 

680,0 

188,0 

681,0 

40,0 

3,907,0 

NewNethl'd 

200,0 

208,5 

1,364,0 

87,0 

10,0 

264,0 

15,0 

1,278,0 

Batt.Pk.Nat 

200,0 

129,8 

927,7 

114,1 

44,6 

15,4 

735,1 

Borough  of 

Brooklyn. 

Broadway  . 

150,0 

379,6 

2,309,1 

18,5 

496,0 

367,8 

214,8 

3,090,S 

Mf'rs  Nat.. 

252,0 

755,2 

5,337,7 

727,7 

144,3 

1,191,4 

81,0 

6,422,3 

Mechanics'  . 

1,000,0 

767.4 

9,592,4 

313,9 

949,5 

2,165,1 

122,2 

12,977,4 

Nassau  Nat. 

750,0 

928,1 

6,358,0 

310,0 

618,0 

1,208,0 

6,654,0 

Nat.  City.. 

300,0 

551,7 

3.590,0 

123,0 

629,0 

889,0 

405,0 

5,267,0 

Jersey  City. 

First  Nat_. 

400,0 

1,199,5 

4,283,2 

208,8 

260,5 

3,325,8 

795,0 

6,936,1 

Hud.Co.Nat 

250,0 

737,0 

2,304,9 

119,5 

33,5 

292,0 

210,2 

2,141,2 

Third  Nat.. 

200,0 

360,6 

1,843,5 

38,8 

120,1 

451,4 

17,9 

2,085,2 

Hoboken. 

First  Nat._ 

220,0 

597,2 

2,258,1 

128,6 

22,7 

168,0 

261,3 

2,128,8 

Second  Nat. 

125,0 
7|747,0 

197,1 

1,828.8 

74,6 

63,0 

59,0 

105,2 

1,991,4 

Tot.  May    9 

12,396,5 

8,5382,6 

5.187,0 

6,423,9 

15,820,8 

4.365,9 

10,073,7 

Tot.  May    2 

7.747,0 

12,396,5 

8,4057.4 

5.343,9 

6,171,1 

13,592,1 

4,390,5 

97,922,9 

Tot  Apr    25 

7.747.0 

12,396,5 

8,3060,6 

5.263,4 

6,638,6 

13,679,0 

4,390,3 

97,220,5 

New  York  City,  Boston  and  Philadelphia  Banks. — 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  in  all  these  figures. 


Capital 

Banks. 

and 

Surplus. 

New  York 

% 

Apr.  11.. 

284,334.0 

Apr.  18.. 

284,334,0 

Apr.  25.. 

284,334,0 

May     2-- 

284,334,0 

Mav     9_- 

284,334,0 

Boston. 

Apr.  18-- 

44.036,0 

Apr.  25.. 

44,036,0 

May     2-- 

44,036.0 

Mav     9-- 

44,036,0 

Phila 

Apr.  18.. 

54,440,0 

Apr.  25.. 

54.440,0 

May     2-. 

54,440,0 

May     9-. 

54,440,0 

Loans. 


1187,411,8 
1195,728.9 
1190,518,2 
1190,455,2 
1196,342,2 

180,056,0 
180,289,0 
184,464,0 
187,361,0 

223,065,0 
222,286,0 
223.555,0 
225,073,0 


Specie. 


287,144,6 
296,676,7 
304,738,1 
308,045,0 
313,304,5 

20,656,0 
21,802,0 
21.549,0 
21,392,0 


Legals 


62,501,3 
64,699,2 
66,972,6 

68,747.7 
68,160,2 

2.456.0 
2,516,0 
2,614,0 
2,568,0 


Deposits,  a 


68,041,0 
68,835,0 
68,942.0 
68.033,0 


1225,520,9 
1245,609,9 
1250,903,8 
1257,759.2 
1270,324,9 

220.958,0 
220,432,0 
223.852,0 
221,961,0 

258,469.0 
257,387,0 
258,302,0 
259,423,0 


Circu- 
lation 


S 
59,598,8 
59,499,3 
59,365,5 
58,248,6 
57,337,6 

10,229,0 
10,560,0 
10,582,0 
10,551,0 

17,514,0 
17.410,0 
17,379.0 
17,295,0 


Clearings 


1,177,451.4 
1.169.701,1 
1,156,554.2 
1,660,641,4 
1.531,496,6 

146,671,3 
112,340.8 
160,3y2,7 
137,300,6 

105,777,3 
111.639,0 
117,359.2 
117.037.0 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  Item 
"due  to  other  banks."  At  New  York  Government  deposits  amounted  to  $39,166,000 
on  Mav  9,  against  $41,407,800  on  May  2;  at  Boston  to  $4,281,000  on  May  9  and 
$4,709,000  on  May  2. 

ganMng  and  ^financial. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of_the  4th  edition  of  our  special  circular  giving  statistics  covering 
27  of  the  better  class  of  Railroad  and  Industrial  Stocks  listed 
upon  the  New  York  Stock  Exchange. 

Spencer  Trask  &  Co. 

WILLIAM    AND    PINE    STS..         -      -       NEW    YORK 
Branch  offices:  Chicago,  III.,  and  Albany.  N.  Y. 


Moffat   &   white 

Memberi     New     York    Stock    Exduuce. 

6  NASSAU  STREET.  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 

Commission  Orders  Executed  for  Casta  Onlr 
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Wall  Street,  Friday  Night,  May  15  1908. 
The  Money  Market  and  Financial  Situation. — It  is  not 
easy  to  find  in  the  news  of  the  week,  or  elsewhere,  sufficient 
cause  for  the  rather  sharp  advance  which  the  stock  market 
has  experienced.  In  several  cases  new  high  records  for 
the  year  have  been  established  and  a  considerable  number 
•of  usually  inactive  and  obscure  issues  have  been  included 
in  the  upward  movement. 

There  is  logical  reason,  however,  for  the  somewhat  better 
feeling  which  is  well  known  to  exist  in  financial  circles, and 
if  the  country  is  favored  with  good  crops  it  seems  quite 
possible  that  during  the  later  autumn  months  the  wheels 
of  industry  and  transportation  will  again  move  in  a  more 
normal  way. 

Little  attention  has  been  paid  to  the  announcement  made 
this  week  that  the  number  of  idle  cars  continues  to  increase, 
or  to  the  resumption  of  gold  exports.  The  latter  movement 
was  commenced  by  the  engagement  of  $5,750,000  for  ship- 
ment to  Paris  and  $3,500,000  to  Germany.  The  Bank  of 
England  reports  an  increased  percentage  of  reserve  held 
and  the  local  money  market  remains  easy,  notwithstanding 
gold  shipments  and  the  withdrawal  of  Government  deposits. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  li/o%  to  2%.  To-day's  rates  on  call  were  13^@2%. 
Commercial  paper  quoted  at  3^@4%  for  choice  60  to  90- 
day  endorsements  and  for  4  months  best  single  names;  4@ 
4M>%  for  a  slightly  lower  grade  of  4  to  6  months'  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £440,118,  and  the  per  cent 
of  reserve  to  liabilities  was  51.12,  against  50.92  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  19.  The  Bank  of  France  shows  an  increase  of  33,- 
200,000  francs  gold  and  2,075,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts — 

Circulation- ... 

Net  deposits 

0.8.  dep.  Unci,  above) 

.Specie   

Legal  tenders. 


Reserve  held  . 
25%  of  deposits. 


Surplus   reserve. 

Surplus  excluding  (J.  S 
deposits  . 


1908. 

Averages  for 

week  ending 

Mag  9. 


121.350,000 

159.984,000 

1.196,342.200 

57,337,000 

1,270,324.900 

39. 166,000 

313.304.^00 

68,160,200 

381,464,700 
317,581,225 


63,883.475 
73,674,975 


Differences 

from 

vrcvlous  week . 


$ 


Inc. 
Dec 
Inc. 
Dec. 
Inc. 
Dec. 

Inc. 
Inc 


5.8S7.000 

911.000 

12,565,700 

2,241,800 

5,259,500 
587,500 

4,672.000 
3,141,425 


Inc 
Inc. 


1,530,575 
970,125 


1907. 
Averages  for 
week  ending 
May  11. 


129,100,000 

160,414,500 

1,126,223,600 

181,500 

1.104,419.100 

31,659,500 

212,484,800 

72,106,200 

284.591,000 
276,104,775 


8.486,225 
16,401,100 


1906. 

Averages  for 

a  i  f  k  mding 

May  12. 


117,472,700 

1  is  460,300 

1,025.650.500 

50,37", 700 

1,014,556.400 

37,010,5(10 

186,443,400 

80,090,300 

266,533,700 
253,639.100 


12,894,600 
22,147,225 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
(  tearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — Though  irregular,  the  market  was 
generally  strong  this  week,  closing  easier  in  consequence  of 
a  lighter  demand  for  remittance  and  a  better  supply  of  bills. 
Gold  exports  $5,755,000  to  Paris;  3J/o  millions  were  en- 
gaged for  shipment  to  Berlin.  To-day's  (Friday's)  nominal 
rates  for  sterling  exchange  were  4  86  for  sixty  day  and  4  88 
for  sight.  To-day's  (Friday's)  actual  rates  for  sterling 
exchange  were  4  8515@4  8525  for  long,  4  8705@4  8715 
for  short  and  4  8730 @4  8740  for  cables.  Commercial  on 
banks  4  8480 @4  8490  and  documents  for  payment  4  84 J^ 
@4  84%.  Cotton  for  payment  4  843^@4  84 34,  cotton  for 
acceptance  4  8480  @4  8490  and  grain  for  payment  4  84$^@ 
4  84%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  173^@5  173^ for  long  and  5  15^d@5  15^  for  short. 
Germany  bankers'  marks  were  94  J^@95 for  long  and  95  7-16d 
@95  7-16  for  short.  Amsterdam  bankers'  guilders  were 
40  23@40  25  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  ll^c;  week's 
range,  25f.  13c.  high  and  25f.  ll^c.  low. 

The  week's  range  for  exchange  rates  follows: 


-Long- 
yterllnrj.  Actual — 

i   4  8515  @4  8525 

4  8490  @  1  85 

Paris  Bankers'  Francs — 

U. 5  17^  @5  17% 

Low  .',  18^  <"-r>  17% 

■  i  rntiiinj  Hunkers'    Murks — 

High 94%  @  95 

LOW     94  11-16     @   94  13-16|    95% 

Amsterdam  Bankers'  Guilders — 

High 140  25 

Low. 140  23 


Shin, 


-I  'lllll,  x 


1  8730 
|  1  8705 

15  15%a 
95  7-16 


@4  8735 
@4  8715 

@  5  15% 
("  5  15% 

@  95% 
@  95  7-16 

@   40  27 
@   40  25 


14  8770 
1 4  8730 


@4  8775 
@4  8740 


Less:     a  1-16  of  1%.     d  1-32  of  1%. 
Plus:     fcl-160fl%.     x  1-32  of  1%. 


h  3-32  of  1%. 
V  3-32  of  1%. 

The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  undermentioned  cities  to-day;  Savannah 
buying  50c.  per  $1,000  discount;  selling  75c.  per  $1,000 
premium;  Charleston  selling  SI  per  $1,000  premium;  New 
Orleans  bank  25c.  per  $1,000  discount;  commercial  50c. 
per  $1,000  discount.  Chicago  40c.  per  $1,000  premium! 
St.  Louis  O'.e.  per  $1,000  premium.  San  Francisco  50c! 
per   $1,000   premium. 


B 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
oard  S?,0,000  Virginia  (is  deferred  Irusl   Receipts  at   43 


The  market  for  railway  and  industrial  bonds  has  been 
active  and  generally  strong.  Monday's  business  amounted  to 
nearly  63^  millions,  par  value,  and  the  average  for  the  week 
has  been  about  4J^  millions. 

Western  Maryland  4s  made  a  sensational  advance  of  13, 
points  over  9  of  which  occurred  to-day.  Southern  Railway 
5s  close  4}^  points  higher  than  last  week,  Mexican  Central 
con.  4s  iy2  points  and  Rock  Island,  Atchison,  Lake  Shore, 
Pennsylvania  and  Interboro-Metropolitan  issues  from  1 
to  1J^  points.     The  last-named  being  active. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936 .Panama  Canal  regis 


Interest 
Periods 

Q — Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Nov 


May 
9 


*103% 
*103«, 
*100% 
*100% 
*100% 
*119% 
*121% 
*102 


May 
11 

*103% 
*10334 
*100% 

*100''M 

*100% 
*119% 
*121% 
*102 


May 
12 


*io3% 

*103?4 
*100% 
*100% 
*100% 
*119% 
*121% 
*102 


May 
13 

*103% 
*103% 
*100% 
*100% 
*100% 
*119% 
*121% 
+102 


May 
14 


*103% 
*103M 
*100% 
*100% 
*100% 
*119% 
*121% 
♦102 


May 
15 


*103% 
*103M 
*100% 
*100% 
*100% 
*119% 

*i2i% 

*102 


*This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  more  active,  the  transactions  averaging  over 
1,000,000  shares  per  day.  Although  somewhat  reactionary 
on  Tuesday,  the  market  has  generally  been  strong,  closing 
prices  are  in  most  cases  from  2  to  6  points  higher  than  last 
week,  and  several  issues  made  a  new  high  record.  On 
Thursday  the  volume  of  business  was  the  largest  of  the  year 
and  quotations  advanced  steadily.  To-day's  market  was 
strong  during  the  early  hours,  reactionary  for  a  time,  and 
again  strong  at  the  close. 

Chesapeake  &  Ohio  has  been  unusually  active  and  ad- 
vanced nearly  8  points.  Reading  and  Union  Paeific  both 
covered  a  range  of  about  5  points  and  close  at  or  near  the 
highest.  Northern  Pacific  declined  a  point  on  Tuesday, 
but  closed  with  a  net  gain  of  over  3.  Baltimore  &  Ohio 
is  up  5  points,  New  York  Central  4  and  Pennsylvania  2J^. 

The  Copper  stocks  have  been  notably  strong,  presumably 
on  an  advance  in  the  metal.  Anaconda  has  sold  at  453^, 
as  against  3734  last  week,  and  Amalgamated  is  53^  points 
higher.  Other  industrial  issues  have  advanced  from  2  to 
4  points. 

For  daily  volume  of  business  see  page  1216. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May  15. 


Am  Steel  Fdry  tr  rets 

Preferred  tr  rets 

Bethl  ehem  Steel 

Preferred 

Canadian  Pac  subscrip'n 

rets,  2d  lnstal  paid 

Cent  &  So  Am  Telegr — 
Chic  Un  Trae  ctfs  dep  - 
Colorado  Fuel  &  I,  pref. 

Comstock  Tunnel 

1st  income  4s 

Des  Moines  &  Ft  Dodge. 

Homestake  Mining 

Keokuk  &  Des  M,  pref.  - 

Mex  Central  tr  rets. 

Ontario  Silver  Mining.  . 

Peoria  &  Eastern 

Rutland,    pref 

St  Jos  &GrIsl  2d  pref  .. 
St  L  &  S  F— C  &  E  ml 
new  stock  trust  ctfs.  - 1 
Western   Maryland I  4 


Sales 
for 

Week. 


Range  for  Week. 


Lowest. 


400    6% 

,500i  32 
,900j  15% 
800i  41 

18oll56% 
50  105 

500!     2% 
200    45 
9001  37c. 
,000 !   19 
500i   11 
270;  75 


200!  25 
3101   14M 
325      4 


300 

600 

50 


18 
28 
20 


20    51 

900     iy. 


May  14 
May  1 1 
May  13 
May  13 

May  14 
May  13 
May  11 
May  9 
May  9 
May  9 
May  14 
May  12 
May  14 
May  12 
May  1 1 
May  9 
May  12 
May  14 

May  14 
May    9 


Highest. 


G%  May  15 
34%  May  14 
16%  May  15 
44       May  15 


156% 
105 
3% 

50 

40c. 

19% 

11'-. 

75 

25 

17 

5y2 

21 

29% 
20 


May  14 
May  13 
May  13 
May  1 1 
May  14 
May  9 
May  14 
May  14 
May  14 
May  14 
May  13 
May  1 1 
May  13 
May  14 


52      May  14    50 
12%  May  15      5 


Range  since  Jan.  1 . 


Lowest.     ,    Highest. 


4% 
21% 
12 
21% 

140 
100 

% 
35 
29c. 
19 
5 
67 
20 
14% 

2 
13 
24 
20 


Feb 
Feb 
Jan 
Feb 

Men 
Apr 
Apr 
Apr 
Mch 
May 
Mch 
Jan 
Apr 
May- 
Jan 
Apr 
Jan 
May 


Wi  Apr 

34%  May 

16%  May 

44  May 


156% 
105 
3% 

60 

44c. 

20 

11% 

75 

25 

17 
5% 

21 

30 

20 


Apr    52 
Mch!  13 


May 
May 
May 
Apr 
Apr 
Apr 
May 
May 
Apr 
May 
May 
May 
Mch 
May 

May 
Jan 


Outside  Market. — Alternate  periods  of  activity  and  dul- 
ness  marked  the  trading  in  "curb  securities  this  week. 
Prices  moved  with  irregularity,  though  the  result  in  general 
has  been  an  improvement.  Copper  shares  in  particular 
were  prominent  and  values  show  considerable  increase, 
benefiting,  no  doubt,  by  the  improved  market  for  the  metal. 
Butte  Coalition  from  22  reached  25^, ending  the  week  at  25. 
Cumberland-Ely  advanced  from  8  to  83^.  Boston  Consoli- 
dated Copper  declined  from  12  to  llj^,  moved  up  to  123^ 
and  closed  to-day  at  12.  Active  dealings  in  Greene  Cananea 
advanced  the  price  from  8-4  to  93^,  the  close  to-day  being 
at  934-  Nevada  Consolidated  Copper  rose  from  ll3^  to 
1234,  the  final  quotation  to-day  being  12  3^.  Nevada- Utah 
moved  up  from  4^  to  4^, but  dropped  back  finally  to  43^. 
Heavy  transactions  were  recorded  in  Ohio  Copper,  the  price 
advancing  from  2^  to  43^,  with  the  close  to-day  at  3^. 
United  Copper  common  shared  in  the  upward  movement, 
going  from  634  to  8}4,  but  to-day  reacted  to  1%.  Goldfield 
Consolidated  sold  up  from  5J/8  to  6  1-16,  but  dropped  finally 
to  5  9-16.  Nipissing  fluctuated  between  6J^  and  7.  In 
the  specialties  Standard  Oil  was  conspicuous  for  a  16-point 
rise  to  616  and  a  final  reaction  to  610.  A  quarterly  dividend 
of  $9  was  declared,  the  same  as  the  corresponding  time  last 
year.  American  Tobacco  sold  up  from  340  to  355.  Chicago 
Subway  ran  up  from  173^  to  19%  and  closed  to-day  at  193^>. 
Illinois  Central  "rights"  advanced  from  4%  to  4J^.  In 
bonds  International  Salt  5s  advanced  a  point  to  53  and  Allis- 
Chalmers  5s  sold  up  from  66  to  66%,  and  closed  to-day  at 
663^. 

Outside  quotations  will  be  found  on  page  1216. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPY  IMi     TWO     FAfclES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 

Monday 

Tuesday 

Wednesday 

May    9. 

May  11. 

May  12. 

May  13. 

8078    8178 

8178    8212 

81        8178 

8U2    82 

92i4    92l4 

9138    921" 

91       91 

85       855g 

87       90 

88I4    89i8 

89lg    90 

8858    8834 

89       90is 

891*    90 

895g    9112 

§85        85 

*83       86 

*83       86 

*83        86 

48       481= 

4758     5078 

4934    51l4 

495g     503g 

* 65 

* 65 

*__          65 

* 65 

157^4  1581 2 

158      I6OI4 

158      159l8 

15918  1601" 

*6J        C012 

61        G318 

*021"     63 

*62        63 

*1S0      185 

185      185 

*182      185 

*182      185 

38        43 

43        4614 

43        453s 

43I4     441" 

2H2     2234 

22I4     22?g 

2134     223s 

22        221g 

*57        60 

591"     591" 

*57        60 

*57        60 

4*4       434 

5          5 

5          5 

5          51g 

*44        50 

*44        50 

*44       50 

*4512     50 

*17        22 

*17        23 

*17        20 

*17        20 

7          7 

*G58       7I4 

*658       714 

*634       712 

13278  1341" 

1331"  13478 

132l4  l»35g 

13278  13414 

+150      153 

152      153 

152      152 

12434  12514 

rl241"  12478 

124      12438 

1237g  123?g 

144      145 

rl43l"  144I4 

1433g  144 

1431"  144 

153      15434 

1531"  15434 

1521"  154!2 

153      15414 

*195      200 

200      200 

*199      205 

204      204 

130      130 

130      13034 

131      131 

131      133 

150      160 

*150      160 

*150      160 

*150      160 

*3       10 

*3        10 

*3        10 

*3        10 

*10       25 

*10        25 

♦10        25 

♦  10       25 

338       33g 

338      338 

33g       312 

*3         31 2 

1112    12 

121g     13 

13        14 

14        1434 

58       5978 

60        6158 

5934     6OI2 

58lg     58lg 

♦95      100 

*96      100 

*96      100 

*96      100 

3012     3078 

3034     3H2 

305g     31 

301 2     3234 

5812     59 

59I4     5938 

5834    587g 

59        60 

50    t   5034 

5034     5078 

5OI4    5OI4 

50        5Ug 

103      1641" 

16358  1641" 

163      1G4 

1621"  1637g 

540      540 

540      540 

*535      550 

*530      545 

2434     25 

25I4     26 

25        25I4 

*24        26I4 

5978     60 

"6034     61 

611"    62 

611"     63 

*35        42 

*35        38 

♦35        41 

§38        38 

15        15 

*14l4     151" 

13l»     1334 

13U     1312 

*23        2412 

241"    2434 

* 24 

§2238     227g 

1918     2OI4 

20U     2078 

20        206g 

2OI4     2012 

341"    36 

36        361 2 

36        37 

36        3612 

2438     26 

26        2678 

26'4     2634 

2658    2678 

*60        80 

*60        80 

*60        80 

*60        80 

*80      100 

*80      100 

*80      100 

*80      100 

129U  13114 

12978  131 

128?8  130 

129U  1313g 

58U     59U      59        6034 

59        60         59        5934 

* 80 

* 80 

--__ 

* 80 

1H2     H»2 

*22       

*22      

*22 

*2234 

*70        7978 

*631"     7978 

*731"     797g 

7134     7134 

84        84 

87       87 

*S0        90 

♦85       90 

*80        85 

*80       85 

*80        85 

*80        85 

136      1'3634 

I35I4  13612 

13514  13712 

13612  13712 

1014^,1034 

IOI4     1112 

107S     117g 

1H2     1134 

2812    2834 

2834    3178 

301 2     3134 

3058     3H2 

1514]  1512 

*15       15*2 

15U     1534 

1534     163g 

34       34l8 

3412     3458 

3434     35 

3412     3512 

*64        68  a 

65        65 

♦64        68 

*63l2     67 

2414     2478 

247g     2478 

245g     247g 

247g     26 

5518     555S 

56        5678 

5638     568s 

5658     57% 

16       16 

*15        17 

*15        17 

*15        17 

*40       50 

§43        43 

45        45 

*42        50 

*38       44 

*38        44 

*38        44 

♦37        43 

10734  IO8I4 

10834  110 

108      10834 

108     IO8I2 

135      13534 

13418  13512 

13434  13614 

136      137 

*23        25 

29        29 

§2934     2934 

*25       35 

I5I4     I5I4 

15        151" 

1434     15 

15       16 

3H2     3H2 

3018     3012 

301"    3012 

301"    3034 

♦60        69 

67        6712 

*67        75 

6712    671" 

§iin8  iin8 

IHI4  1111" 

1113g  11138 

I1H2  HH2 

*120       

♦  120       

*120       

♦  120 

28I4     2834 

28I4     2978 

28U     2938 

2858     291g 

5934  5  60 

5953    61 

61        6II4 

6034    61 

4918     4934 

4933     5OI4 

4914     5H4 

50l4     5Hg 

113      113 

*113      120 

113      113 

*110     115 

* 49 

*..          49 

* 49 

* 49 

* 17 

* 17 

17        17 

* 17 

1025S  104 

10538  10634 

10518  106 

IO5I4  106 

3634  ,  3778 

38        39 

3834     40 

39I4     40 

*95      105 

*95      105 

102      102 

*101      105 

71        71 

74       74 

74        74 

731"     7312 

136      13614 

137     13712 

*13512  137 

1361»  137 

38        3912 

40U     4334 

4158     43 

41l2     4214 

6734     70 

7058    72 

705g    71 

7034     7Hg 

*70        78 

*70       80 

*70       80 

I34I4  13514 

134     13558 

133     134 

1335s  1361" 

121U  12238 

12H"  123 

12138  122 

122      1231g 

7834     7878 

7812     781" 

78l2    781" 

7834    7834 

*80      100 

*S0      100 

*80      100 

*80      100 

*80        90 

*S0        90 

*80        90 

*80        90 

1191s  120 

11978  I2OI4 

11938  12038 

120      12034 

*70        72 

*67        70 

*67        70 

*67        70 

§90        90 

*85        90 

*87       90 

*88       90 

H4I4  11558 

1141"  116 

11278  1141" 

1135g  11434 

84        84 

83        8312 

♦821"     831" 

§821"    821" 

83        8314 

*81        831" 

81?8     8178 

8134    8134 

1634     1714 

1712     1818 

I7I4     I8I4 

18        1938 

3378     3434 

35        3578 

35       3634 

37        405g 

*50        52 

55        55 

55       55 

57        57 

2834     30 

2934     301" 

2912     32 

3034     3278 

15        15 

15        151" 

15        I6I4 

I6I4     1612 

3614     3658 

3658     373g 

3738    3778 

38        40 

851"     86l8 

8534     865s 

85i8    86 

8514     861" 

II5I4  11512 

115      1151" 

116      1171" 

11734  1251" 

1514     1534 

16        163., 

16        I8I4 

1712     1838 

40        41 

4134     4234 

4278     461" 

45        461" 

21!4     2238 

2218     223.1 

22        2234 

22        2234 

*3H"     321" 

3134     341.1 

3134     33 

32        331 2 

*1314     1412 

14        1478 

13        14 

*121"     1412 

*1712     181" 

18         18 

I8I4     I9I4 

I9I4     193,, 

4118     4118 

4H8     4138 

411"     431" 

4358    4412 

*86        8712 

871"     8712 

♦87        88 

871"     88 

140U  141 

1405s  14178 

1395s  14078 

14012  14212 

SPs     82 

805,     82 

82        82 

83        83 

Thursday  Friday 

May  14.        May  15 


821g 
92 
90 
91 
*S3 
501g 

i59r4 

*621" 
185  " 

43!4 

22 
*57 

5'8 
*451" 

*17  " 

712 
1331" 
151 
124 
14334 
15438 
*200 
*131 
*150 
*3 
*10 
31" 
I4I4 
591" 
*96" 
3178 
60 
51 
16312 

~2578 

6412 
*36 

131" 

24 

201" 

36 

2614 
*60 
*80 
131 

5912 
* 

*ii 

*22 

♦70 
8712 
85 

13612 
1H2 
3034 
1534 
3512 
66 
25I4 
571g 
17 

§43 

*38 

10812 

135 

*25 
I6I4 
31 
671" 

1111" 

1341" 

28;g 

6II4 

5034 

*110 

* 

* 

I6558 
40 

♦98 
7412 

13512 
4012 
7012 


8334 

92i4 

90l4 

92 

86 

515 

65 
1607g 

6314 
185 

441S 
'223g 

60 
51 

50 

20 

712 
13534 
1511" 
1243J 
14434 
155lg 
210 
135 
160 

10 

25 
334 

141" 

595^ 
100 

33 

60 

51 
16412 

261" 

6412 

42 

131" 

24  " 

2078 

3612 

267g 

80 

100 

1325g 
605g 
80 
12 

"79"78 

90 

85 
137lg 

12 

3214 

163g 

3512 

66 

26 

5734 

19 

43 

44 
1097g 
13712 

35 

1714 

32 

671 2 
113 
1341" 

2934 

6H" 

5134 
115 

49 

17 
1061" 

40'8 
105 

75 
136 

42 

7n8 


13614 

123l8 

79 
*80 

8OI4 
1201" 

70 

8934 
11434 
*821" 

82 

185g 

39 
*55 

3214 

16 

38 

861g 
1201" 

18 

451 2 

2212 

3234 

1178 

1934 

441" 

881 2 
14212 

8312 


138 
12438 

791" 
100 

SOI4 
12H" 

70 

93 
1167g 

8312 

82 

191" 

40lg 

5712 

34 

1678 

381" 

S71g 
122 

1858 

46 

2234 

34 

12 

20 

4514 

89l4 
143!2 

85 


8214 
9214 
89 
915g 
*83 
495g 

15t,l-> 
*621" 
1S8  " 

423.J 

221g 
*55 

512 
*45U 

20lg 
7l» 
13278" 
*151 
124 
1441g 
1531" 
*200  " 
1341" 
160 

*3 
*10 
334 

1414 

60 
*96 

3138 

5914 
*50 
163U 
*530 

2614 

64 
*36 

131 2 
*231" 

2018 

365S 

27 

60 
*80 
13014 

5912 
* 

1138 
*22 
*71 

90 
*82 
136 

IH4 

2912 

1578 

35 
*6312 

2514 

5634 

19 
+42 
*3S 
10814 
137l4 

30 

1612 
*30 

69 
113 
135 

2834 

6Hs 
4934 
*110 

*_ 

*i5i"" 
10515 

40 
*95 
*73 
1351" 

40 

701" 


8334 
9234 
90'2 
9334 
86 
5Hg 
65 
160 
6314 

1SN 

4534 

2234 

60 
6I4 

50 

201g 
85g 
13514 
154 
12434 
145 
15434 
210 
1341" 
165" 

10 

25 
334 

1414 

60 
100 

3214 

5914 

51 
165 
545 

27 

65 

42 

13U 

241" 

2078 

38 

2714 

62 
100 
13214 

6034 

80 

1138 


Sates  01 

the 

Week 

Shares 


70,165 

1.340 

4,800 

40.375 

75 

134,860 


7978 

90 

90 
138 

1158 

3134 

163g 

353g 

68 

257g 

6712 

1912 

50 

42 
10912 
13834 

30 

1678 

33 

69 

II4I4 
135 

2914 

6H" 

515g 
120 

49 

17 
1061" 

4034 
105 

77 
1351" 

4178 

7n2 


43,795 

500 

500 

100,905 

5,200 

100 

11.200 


150 

1,900 

153,210 

810 

4,896 

8,145 

18,012 

500 

935 

545 


2.800 
6,270 
2,100 

28~,345 
4.230 
3.300 
7,750 
300 
5,075 
2,582 


STOCKS 

NEW  YORK  STOCK 
Ei4iHANGE 


920 

800 

37.110 

14,423 

6,100 

1,800 


151,520 
37,600 


100 

500 

200 

12,160 

29,355 

39,445 

11,500 

8,485 

200 

7.645 

5,905 

1,810 

270 


1355g 
12234 

7914 
*80 
*80 
120U 
*69 
*90 
1151" 

8312 

83 

I8I4 

38l2 
*55 

3214 
*1614 
*3S1" 

857g 
11812 

1712 

4478 

2258 

3212 

11 

20 

4538 

8918 
14134 

84 


13778 

12334 
791" 

100 
90 

122 
71 
92 

1171" 
85 
83 
1834 
3938 
58 
3358 
161" 
391 " 
871g 

12112 
I8I4 
451" 
2338 
3334 
11 
2034 
46 
8912 

1447g 
84 


9.000 

13,456 

250 

7,950 

1,200 

600 

5.830 

200 

38,650 

3,750 

29,770 

210 


150 

46,295 

8,150 

100 

800 

1,900 

54,875 

9,750 


221,605 

21,580 

1,400 


100 

119,655 

100 

650 

1041850 

720 

1,300 

33,250 

70,890 

300 

16,930 

3,000 

2,850 

145,485 

27,665 

41,700 

14,190 

12,000 

13,370 

1,000 

2,000 

5.500 

917 

728.640 

2.000 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do    pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do     met 

Brooklyn  Rapid  Transit. 
Buffalo  &  Susque,  pref-. 

(  Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR.. 

Do.  pref 

Chicago  Great  Western.  . 

Do   4%    debentures 

Do    5%    pref   "A".. 

Do   4%    pref   "B".. 
Chicago  Milw  &  St  Paul.  . 

Do    pref 

Do    com  ctfs  45%  paid 

Do    pref  ctfs  45%  paid 
Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref . 

Chicago  Termln'l  Transfer 

Do   pref 

Chic  Un  'Iraectfs  of  dep. 

Do   pref  ctfs  of  dep 

Cleve  CIn  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do    1st  prelerred 

Do    2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 
Do   pref 

Erie  . 
Do   1st   pref 

Do   2d   pref 

Evansville  &  Terre  Haute 

Do   pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W ,  deb  ctf  A 
Do  deb  ctf  B 

Havana  Electric 
Do   pref 

Hocking  Valley  tr  rects.  . 
Do    pref 

Illinois   Central 
nterboro-Metropolitan  . 

Do    pref 

Iowa  Central 

Do   pref 

KCFtS  &  M,  trctsprei 
ansas  City  Southern.. 
Do    pref 

Lake  Erie  &  Western.  .. 
Do     pref 

Long  Island 

Louisville  &  Nashville. .. 

Manhattan  Elevated 
etropolitan  Street 

Mexican  Central 

Minneapolis  &  St  Louis.  . 

Do    pref .    . 

Minn  St  P  &  S  S  Marie. .. 

Do    pref 

Mo  Kansas  &  Texas 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis, 
at  of  Mex.  non-cum  pf 

Do  2d  pref 

N  Y  Central  &  Hudson. . 

N  Y  Chic  &  St  Louis 

Do    1st  pref . 

Do    2d  pref 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western.  _ 

Norfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrlp  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pref 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L._. 
Do   pref 

Reading ._ 
1st  pref 

2d  pref 

Rock  Island  Company 

Do   pref 

St  L  &  San  Fr,  1st  pref.. 

Do  2d  pref 

St  Louis  Southwestern 

Do   pref 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  cfs  stamped 
Do      pref  do 

Texas  &  Pacific 
hird  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western .. 

Do    pref __ 

Twin  City  Rapid  Transit. 

Union  Pacific 

^       Do    nref.._ 


Range  Since  Jan.  1  190S. 
On    basis    oi    lOV-share    to. 


Lowest 


66  Feb  14 
8338  Feb  17 
591"  Men  2 
7612  Feb  10 
80  Jan  3 
37i4  Feb  10 
6434  Mch21 

140  Feb  17 
54     Mch   4 

160  Feb  11 
251"  Feb  19 
10  Feb  13 
47  Mch  24 
3ls  Feb  8 
331"  Mchl!; 
15!2  Feb  If 

5  Feb  1 
IO3I2  Jan 
138     Jan 

9812  Jan 
12558  Jan 
135'2  Jan 
§185     Jan  1 
114     Feb  2 
14012Jan 
I84  Feb  18 
8?8  Mch  1 

58  Apr 

4     Apr  10 

48l8  Feb  19 

85i8  Feb  19 

21     Feb  19 

503g  Jan 

3934  Feb  19 

14H"  Feb  10 

420     Jan 

14i4  Feb  19 

39i4  Mch  I 

321"  Apr  15 

6  Feb  1_ 
113iFeb  13 
12  Mch  6 
2438  Mch   4 

16  Mch  6 

60  May  15 
80     Mch  19 

1133.J  Feb  10 
481"  Jan  '2 
71  Mch  19 
Jan  14 
Mch24 
Jan  8 
Feb  10 
Mch  19 
.  Feb  17 
634  Jan  4 
171*  Feb  19 
10  Feb  19 
27l2  Feb  19 
5U78  Feb  19 
18  Feb  25 
Feb  19 
Jan  4 
May  2 
Feb  6 
8714  Feb  19 
120  Jar.  4 
15  Feb  24 
14i2Jan  2 
20     Mch   2 

61  Feb  29 
7914  Jan    2 

1231"  Feb  11 
171"  Mch  2 
46  Feb  19 
28I2  Feb  19 
9734  Jan  2 
4334  Jan    6 

17  Mayl2 
9018Jan  2 
24l2  Jan  3 
90  Jan  14 
60     Feb    8 

12838  Jan  6 
29lg  Feb  19 
58  Feb  19 
74  Mch  24 
11678Jan  2 
103  Feb  10 
7H"  Apr    2 


Highest 


8 

20 
§70 

62 

69 
1221j 


46 
12 
34 
30 


79 

10834 

59 

8U8 

92lg 

78 

76 

1012 

2034 

45 

1914 

10 

2412 

66I4 

1063g 

9l8 

251" 

1234 

1512 
87g 

12 

33 

7814 
1101 2 

791l 


Mch27 
Jan  2 
Jan  7 
Mch  3 
Feb  17 
Jan  2 
Jan  6 
Feb  3 
Feb  3 
Feb  10 
Feb  19 
Mch  7 
Feb  19 
Feb  17 
Jan  2 
Jan  10 
Mch  5 
Feb  29 
Mch  23 
Apr  9 
Feb  6 
Feb  3 
Feb  7 
Mch  2 
Apr    2 


8334  May  14 
9234  Mayl5 
901"  May  15 
9334  May] 5 
S534  Jan  21 
515s  MayH 
6434Mch  21 

160?8  Mayl4 
63ig  Mavll 

188  Mavl5 
46l.i  Mavll 
23i8May  6 
60  May  C 
8l8  Jan  3 
49i2  Jan    4 

31  Jan  6 
10     Jan     6 

1j534  May  14 

153     May  8 

I25i4  May 

145     Mav  9 

155lg  MavH 

204     Mayl3 

134l2  May  15 

165     Maylii 

434  Jan  14 

12     Jan  23 

334  MayH 

1434  Mayl3 

62     Jan  15 

94     Apr    9 

33     May  14 

6034  Apr  23 

5H2  Apr  25 

168     Jan  10 

540     May  H 

27      May  15 

65     Mayl5 

3814Jan     8 

I6I4  Apr  28 

26     Apr  24 

207g  Mayll 

38     Mayl5 

2714  MaylS 

62     May!  5 

85     Mch  26 

13258  MayH 

6034  Mayll 

7712  Apr    6 

13l4.)a.n  23 

23     May  6 

71  34Mayl3 
90  MayH 
85     MayH 

138  May  lft 
12  MayH 
32i4  MayH 
163g  May  1 3 
3638  Apr  27 
70  Jan  13 
26  Mayl3 
5734  May  14 
]yi2  Mayl.= 
45  May!  2 
40  Apr  24 
110  Mavll 
13S34  May  15 
35  Apr  13 
2012Jan  28 

32  MayH 
69     Mayl5 

1143.|  Apr    6 

13634  Mch 25 
29?g  Mayll 
6II2  MayH 
5134  MayH 

114U  Jan  H 
52  Mch  28 
17      Mavll.' 

10634  Mayl  1 
40 '8  May  14 

102  May  12 
75     May  14 

139l2.Ian  is 
4334  Mayll 

72  Mayll 
81     Jan     9 

138     MayH 

12438  MayH 

931"  J  an  14 


97 

122 

72 

93 

11712 

S3 

t-3'4 
191" 
405j 
6134 
34 
167S 
40 
87l8 
12512 
185g 
4612 
2338 
39 
1514 
2034 
46 
K91" 

1447s 
85 


Jan  13 

Mayl5 
Apr  2o 
MayH 
Mayl5 
May  15 
May  9 
MayH 
Mayl3 
Jan  15 
May  14 
MayH 
Mayl3 
MayH 
May  13 
MayH 
Mayl  2 
Mayl5 
Apr  13 
May  2 
May  15 
Mayl  5 
MaylS 
Mayis 
Mayl  4 


Range  1or  Previous 
Year  (1907) 


Lowest 


6638  Nov 
78  Nov 
58  Nov 
7538  Nov 
75  Nov 
2634  Nov 
74l2  Nov 

138     Nov 
52     Nov 

144     Nov 

.r23l4  Nov 

81g  Nov 

48     Sep 

6'g  Nov 

46     Dec 

21     Dec 

8>4  Dec 

931"  Nov 

130     Nov 


Highest 


-85 
111 
126 
185 
106 
1371 
31 


48 
86 
17 
41 


Nov 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Mch 
134  Oct 
8  Dec 
Nov 
Dec 
Nov 
Nov 


2912  Nov 

1235g  Oct 

36912  Oct 

16     Nov 

53     Nov 

3134  Dec 

6l4  Oct 

10     Nov 

1214  Nov 

28     Nov 

20     Nov 


90 
1071" 

37 

75 
634 

241" 

72 

63 

04 
116 
47g 

14 
91 2 

29 

60 

IS 

45 

11 

3934 

26 

85l2 
1007s 

23 

12»4 

23l2 
Z6212 

60 
110 

2034 

53 

441* 

97 

39l2 

13»2 
x83 

1934 

85 

41 
1273g 

28' 

56 

70 
100l2 

9P2 

56 

65 

85 
210312 

51 

691" 

701 2 

73 

67 

III4 

2612 

58 

24 

11 

25 

63'4 
100 

10 

2912 

17l2 

16 
9 

1634 

2  934 

6834 
100 

7: 


Apr 

Oct 

Oct 

Oct 

Oct 

Oct 

Apr 

Nov 

No\ 

Nov 

Oct 

Nov 

Nov 

Dec 

Oct 

Mch 

Mch 

Nov 

Nov 

Dec 

Nov 

Oct 

Dec 

Nov 

Dec 

Dec 

Oct 

Oct 

Nov 

Nov 

Dec 

Dec 

Nov 

Oct 

Dec 

Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Dec 

Nov 

Nov 

Oct 

Aug 


108i4  Jan 

1015g  Jan 

133ig  Jan 

122     Jan 

94i2  Jan 

8368  Jan 

8534  Feb 

195i2  Jan 

65i2  Jan 

220     Jan 

56     Jan 

2710  Jan 

69     Jan 

18     Jan 

79  Feb 
713,  Feb 
26i.s  Jan 

15712  Jan. 

1651"  Jan 

141     Jan 

149     Jan 

205     Jan 

234     Jan 

170     Jan 

165     Jan 

934  Feb 

25     IdTi 

334  May 

17     J'ly 

9278  Jan 

1081"  Jan 

38?g  Jan 

091"  Jan 

5Si2  Jan 

22712  Jan 

610     Jan 

4278  Jan 

837g  Jan 

80i8  Jan 

I9I2  Jan 

39     Jan 

44I4  Jan 

757g  Jan 

67     Jan 

92     Apr 

18934  Jan 

85     Jan 

75  Oct 
Hi2  Jan 
47  Jan 
86'"  Jan 

114  "  Mch 
94     Jan 

172  Jan 
39  Jan 
7.SI4  Jan 
287s  Jan 
51     Jan 

80  Jan 
3034  Jan 
6134  Jan 
28i2  Jan 
071"  Apr 
671"  Jan 

H5's  Jan 

146  Feb 
107     Jan 

275s  Jan 
59  Jan 
90  Jan 
140i4  Jan 
168  Jan 
4458  Mch 
7234  Jan 
023.1  Jan 

147  Jan 
5938  Jan 
27     Feb 

13434  Jan 

63i2  Jan 

110     Jan 

913.|  Jan 

189     Jan 

483s  Jan 

9214  Jan 

90U  Jan 

189i»  Jan 

134     Feb 

124ig  Jan 

76  Nov 
125  Mch 
14138  Jan 

78     Jan 

IO5I2  Jan 

139ig  Jan 

92      Jan 

94     Jan 

30lg  Jan 

641"  Jan 

70     Jan 

4SS8  Jan 

2512  Jan 

62i2  Feb 

96i4  Jan 

118i8  Jan 

34     Jan 

94I2  Jan 

37I8  Jan 

123     Jan 

29     Jan 

3334  Jan 

5478  Apr 

1081"  Jan 

183  "Jan 

96       M  ■->  v 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

New  York 

Aetna 

America  II- 
Amer  Exch. 
Battery  Pk 
Bowery  ^  . 
BronxBorr-ll 
Butch  &  Dr 
Century  H_ 

Chase 

Chatham  . 
ChelseaEx  11 


Bid 

Ask 

170 

495 

510 

220 

225 

118 

125 

320 

335 

300 

150 

153 

170 

185 

230 

30712 

312U 

200 



Banks 

Chemical  .. 
Citizens'  Ct) 

City 

Coal  &  Iron 
Colonial  U- 
ColumblaU- 
Comrnerce  . 
Consol't'd-. 

Copper j 

Corn  ExIj 
East  River. 
Fidelity  H._ 


Bid 

Ask 

400 

410 

140 

.-- 

294 

298 

200 

.    .. 

700 

400 

500 

167 

171 

115 

120 

195 

200 

300 

31212 

135 

145 

160 

165 

Banks 

Fifth  AveH. 

Fifth 

First  

14th  St  H  -. 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ  Am  II 
Germ'n  Exlf 
Germania  IT 
Greenwich  U 
Hamilton  IT. 


Bid 

Ask 

3700 

3850 

300 

350 

650 



175 

185 

17"l2 

185 

315 

325 

325 

125 

13212 

475 

500 

500 

---- 

250 





-»--J 

Banks 

Hanover  .. 
Imp  &  Trad 
Irving  N  Ex 
Jefferson  IT  .. 

Liberty 

Lincoln 

Manhattan!! 
Mark't&Ful 
Mechanics'. 
Mech  &Tra  II 
Mercantile  . 
Merch  Exch 
Merchants'. 


Bid 

Ask 

465 

480 

520 

530 

173 

ISO 

170 

180 

435 

465 

475 

525 

275 

285 

240 

215 

225 

13212 

165 

170 

15212 

157U 

Banks 

Metropolis  H 
Metropol'nl! 
Mt  MorrisT!. 
MutualTI--- 

Nassauil 

New  Am  st. 
New  Neth'd 
NewYorkCc 
New  York  . 
N'ht  &DayH 
19th  Ward  II 
North  Amer 
Northern  .. 


Bid 

Ask 

375 



tlo4 



220 

235 

260 

200 

2U? 

200  " 

220"  ' 

1200 

. 

2S0 

290 

325 

500 



*""" 

160  - 

Banks 

Bid 

Oriental  H._ 

Pacific  H 

230 

Park      .    .. 

M113j 

People's  U-  - 

300 

Phenix • 

140 

Plaza  U 

575 

Prod  Exch  T 

140 

Riverside  11. 

200 

Seaboard  .. 

340 

Second  

&350 

State   H 

325 

12th  Ward  11 

23d  Ward  H 

190 

Ask 
2"50" 

H5~" 
1V5" 
3~50~" 

sob" 


*  Bid  and  asked  prices;  no  sales  were  made 
t  Sale  at  Stock  Exchange  or  at  auction  this 


on  thl 
week 


sday.    t  Ex-rights.    §  Less  than  100  shares     U  State  banks     a  Ex-divldend  and  rights,    b  New  stocj 
e  Ex-beneficial  interest  in  ore  properties,  h  1st  lnstallm't  paid,   n  Sold  at  private  sale  at  this  price. 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
May    9. 


2234  2234 

*40  42 

11%  n% 

2H"  21% 


71-> 
161, 
10 

17 


7% 
17 
11 
17 


401;     401; 


*16S 
834 
21 
62% 
1934 
*80 
21 
♦  75 

4% 
*55 

361, 
*96 

2834 
*85 
*185 
8 
4 
1934 
23% 
*9 
+21% 
51l4 
+102 
*51, 
+29% 
78% 
73 
97?g 
*180 
*90 

*634 
+321, 
1271; 
+120 
*11712 
91 
*20 
8434 
38% 


180 
9 
2178 
6234 
2012 
85 
2H2 
78 

5% 
5512 
37 
98 
2834 
93 
200 

8 

4 
19% 
2334 

91, 
23% 
5178 
107 

6 
32 
7934 
73% 
97% 
220 
100 

712 

l"2*814 

124 

120 

9H4 

21 

85 

39 


Monday 
May  11. 


+21  24 

41  41 

1134  12 

22%  23'4 

8  812 

17  17 

1012  1034 

17  17% 

41  41 


*31, 

♦  108 

+81, 
*1812 

2678 
§95 

27 

191-> 
121 

147g 

69 

33% 
•70 
*71 
136 
*88 

*8l9 

2234 

10 

55 
*22 

2438 

72 

6334 
*63 
*84 
+1141" 

*934 
•  71 

62 
100 

712 
*69  » 

61% 

2612 

9014 

1H4 
•40 

29 

•85 

*159 

3412 
*81 

18% 

6734 
*46% 
*92 

37% 
♦56 

*5I, 

57 
$26 

74% 

•  »70 
+39 

*7 
+  18 
227S 
84 

*5i% 

36% 
100% 

2834 

22 
+93 

48 
*250 

51 

43% 
*63 


378 
120 

10 

20 

27l4 

95 

28 

1934 
I2II4 

15 

69 

34% 

80 

74 
137 

92 
9 

23 

IOI4 

55 

37 

24% 

72 

64 

65 

851, 
116 

10 

77 

6214 
100 
71 

71 

62 

27 

91 

11% 

42 

2914 

87 
160 

345g 

"lS% 

68 

471» 

94 

37% 

64 
6'4 

57 

26 

74% 

85 

41 

10 

23 

23% 

Ml, 

53 

36*4 
101% 

29% 

22% 

95% 

48 
305 

51 

47 

70 


*16S 
834 
21% 
62% 
20 
85 
21 
•75 
*4% 
54% 
3634 
97 
2834 
*85 
§224 
*7 
4 
28 
23% 


z503g 
♦102 
*5 
32 

§80 
73% 


*634 
*321, 
128 
♦  120 
1171, 

92 

21 

85% 

38% 


180 

8% 
22% 
64% 
20% 
85 
2134 
78 

5% 
56 
38 
97 
30 
93 
224 

8 

4 
20% 
241-. 


51% 
104 
6 
32 

80 

75% 

99 


7% 
35 

129% 

124 

118 
92% 
22% 
85% 
40 


334 
*108 
*81" 
18  " 
26% 
951" 
27% 
191, 

121 
15% 
69% 
331" 

*70 

♦71 

137 

*88 
9 
23 
10% 
551 9 

♦20 
24% 
7134 
63% 
643g 
85 
*114l-> 
934 
77 
62% 
9934 
7% 

♦69 
61 
26% 
90% 
11% 
4U, 
2834 

♦85 

159% 
34% 

*81 
18% 
68 
47% 

*92 
37 

♦56 


334 
120 

10 

19 

271" 

95% 

28 

19% 
123 

16 

6978 

34 

80 

74 
138 

92 
9 

23 

1034 

551 

37 

2458 

74% 

63% 

6434 

8634 
116 

10 

77 

63% 

100 
7% 
71 
61% 
27 
91% 
lll-> 
411" 
2934 
89 

159% 
35 

~18% 
6834 
47% 
94 
371" 
64 


Tuesday 
May  12. 


*22  2234 

♦411"  42 

11%  1134 

2238  2334 

*7%       8U 

*16  17% 

10  1038 

*1634  1734 

+381,  41 


*168 
8% 

211, 

62% 

20 
*80 

21% 
*75 

*4% 

5534 

36% 
*96 

29% 
*85 
*185 

*7 
334 

19 

23% 

9 

*2H" 

49% 
1031" 

*5 

32 
*79 

74% 

99% 
*180 
*90 

*634 

35 
128% 
123 
+117% 

92 

211 » 

85% 

38% 


180 
8% 

22 

65% 

20 

86 

22% 

78 
5% 

56% 

3758 

97 

30U 

93 
200 
8% 
4 

19 

241, 
9 

231 2 

5034 

103% 

6 

32% 

80 

75% 
100 
220 
100 
7% 

35 
129% 
123 
11734 

92 

22% 

8534 

40% 


Wednesday 
May  13. 


3% 
+108 
9% 
*18 

26% 

95% 

27% 

19 
120% 

16 

70 

33% 
*70 

72% 
135% 
*85 

*8% 

2234 
*10 

56% 
*22 

23 

71% 

63% 

*«:«" 

86% 
♦  114% 

*9% 
*70 

62% 
*99 

71" 
§67% 

61 

261" 

90% 

11% 

41 

29 

*85 

*157 

35 
*81 

18% 

68% 

47 
♦92 

37 
♦56 


26 
* 
♦70 
♦39 

+7 
♦  18 

22% 

84% 
*51% 

3634 
101 

2834 

22% 
§9434 

49 
♦250 

51% 

47 

67 


261.1 

75 

85 

41 

10 

24 

231" 

841" 

521" 

371" 
1021" 

29% 

24 

94% 

49 
305 

52 

47% 

67 


334 
120 
9% 

20 

27% 

95% 

28 

19% 
121 

17% 

7H" 

33% 

80 

74% 
1371 

92 
91 

23 

10% 

57 

37 

23% 

721" 

63% 

65 

87 
116 

10 

80 

64% 
100 
75; 

67% 

613. 

261 

92 

13 

43 

29 

90 
160 

351.1 

92 

18% 

683,i 

47 

94 

38 

64 


56% 
§2534 

73% 
*70 

40 
8% 
+20 

221-> 

84  " 
*511" 

361" 

1013b 

287g 
23 
95% 
49% 
♦250 
5134 
47% 
*60 


56% 

2534 

73% 

85 

44% 
8% 

24 

23% 

85 

521 

37% 
102 

301" 

24 

95% 

52% 
305 

52 

48 

70 


*22 
41 
U34 
23% 

8 
17 

9% 

*it;i" 

*39  " 

*16S 
834 
*2H" 
65 
20% 
§85 
21% 
*75 
5% 
56 
37% 
*96 

30% 
+85 
*185 
8% 
3% 
20 
24 

9% 
22% 
49% 
103 
534 
32% 
80 
75% 
99% 
*180 
*90 

*634 
*33 
128% 
*121 
117% 
91% 
22 
85% 
40% 


23 
41 

11% 
2334 
8% 
17 
1034 
17% 
41 

180 
834 

2134 

6534 

20% 

85 

22 

78 
5% 

5634 

37% 

98 

31% 

93 
200 
8% 
4 

20 

24% 

10% 

23% 

51 
103 
534 

33 

81 

70% 
100 
220 
100 
7% 

35 
12834 
12334 
118 

91% 

22 

85% 

41% 


3% 
*108 

9% 

20 

26% 

95 

27?8 

191" 
121% 

17% 

7134 

34 
*70 

73% 
137 

92 

*8 

22% 

10% 

57 
+22 

23 

72% 

63% 

6334 

85% 
115U 
934 
*70 

63% 

99 
7% 

69% 

6138 

27 

91% 

12 
*41 

28-% 
*85 
157 

35% 
*84 

18 

68% 

47% 
*93 

37% 
♦56 


3% 
120 
91 

21% 

27 

95 

29% 

2034 
12134 

18% 

72% 

36 

80 

75 
138 

92 
9 

23 

101" 

57% 

37 

23 

74 

631 

64% 

867 
115U 
934 

80 

64 

99 
7% 

711" 

63 

2734 

91% 

12 

43 

2934 

S7 
158% 

35% 

92 

18% 

68% 

48 

~37% 
64 


Thursday 
May  14. 


2278  22% 

41  41 

11%  12% 

23%  2334 

*8  8% 

17  17 

11  11 

17%  1734 

40  407s 


§168 
9 
22 
66 
20% 
*80 
21 
*75 
5% 
56% 
3734 
961" 
3034 
+83% 
*185 
8 
*3% 
*19 
24% 
10% 
25 
50% 
+102% 
5 
33 
80% 
76 
991" 
*180 
*90 

*634 
*33 
129 
124% 
*117 
92 
22 
86% 
42% 


168 
91" 

24 

68% 

22 

86 

2134 

78 
5% 

56% 

38% 

961" 

31% 

93 

200 

8 

4 

201" 

2634 

12 

261" 

51 

1031" 

6 

33 

80% 

77% 
100 
220 
100 
7% 

1307s 

12478 

119 
921" 
22% 
861" 
45%" 


57% 

26 
§72% 
♦70 

45 
8% 

22% 

23 

85 

521" 

36% 
101% 

30 

22% 

96% 

53 
*250 

52 

47% 
*55 


58 

26 

721" 

85 

4534 
9% 

25% 

25% 

8634 

53 

371" 
10178 

30% 

25 

96% 

53 
305 

5338 

48 

67 


§3% 
*108 
10 
21% 
26U 
941" 
29% 
20% 

121% 
17% 

*7H" 
3555 

*70 
75% 

138 

*92 
*8 
22% 
10% 
57 

*22 
2234 
7334 
64 
64 
86% 
*1151" 
10 

*72 
63% 
9934 
7% 
71 
621" 
28" 
91% 
12% 

*401" 
29% 

*85 

158 
3534 

*84 
18% 
6834 
48% 

*93 
37% 

*56 
534 


3% 
120 
1134 
23 

27% 

95 

2978 

21% 
122% 

17?6 

73 

36% 

80 

76% 
138 

95 
9 

22% 

101" 

57% 

37 

24 

7334 

64 

64 

86% 
116 

11 

SO 

6434 

99% 
7% 

711" 

64 

30% 

921" 

12% 

43 

30 

87 
158 

36 

92 

20 

7H" 

52% 

"381" 
64 
534 


Friday 
May  15. 


22% 

*40 
12% 
2334 
8% 

♦  10 

•id 

1778 
41 

*168 

9% 
2334 
66% 
21 

*80 
21% 

*75 
5% 

*50 
37% 

♦95 
3034 

*S0 
§200 
*734 
4 

*19 
2634 
11% 

*24 
50% 
*102 
*578 
30 
81% 
7638 
99% 
*180 

*90 
*61" 
34% 

13038 

125 

117 
90 
2134 
861" 
4334 


S2% 
41 
12% 
24% 
8% 
17 
11 
1S% 
41% 

175 

9% 

24 

6S34 

2134 

86 

22% 

78 
5% 

57 

38% 

98 

3H" 

90 
200 
8% 
4 

20 

28 

11% 

27 

51% 
103 
6 

33 

8H" 

78" 

99% 
220 
100 

34% 
131% 
125% 
117% 

92 

22 

87 

45% 


26% 

75 
*70 

46 

10 

29 

25 

87 

55 

37% 
101% 

30% 

2434 

96% 

53 
♦250 

64 

47% 
♦55 


271.1 

75 

85 

461" 

101" 

293« 

25% 

87 

55 

381" 
102% 

30% 

2534 

971" 

55 
305  . 

59 

50 

67 


3% 
*108 
11% 
23 
27 
941" 
27% 
21% 

121 
1634 
72% 
35% 

*70 

+71 

137 

*92 
8% 
22 
10% 
58 

*22 
231, 
7334 

§64% 
64% 
86 

116 
10?8 

*72 
631" 

100 
7 
71 
611" 
30 
911" 
121" 
431" 
29% 

+85 
*158 
35% 

*84 
191" 
70% 
501" 

*92 
3734 

*56 


3% 
120 

11% 

23 

27% 

95 

29% 

22 
122 

17% 

72% 

36% 

80 

78 
138 

95 
8% 

2234 

1034 

58 

30 

241" 

7334 

641" 

64% 

86% 
116 

10% 

80 
645s 
100 
71" 
71  " 
63 
30% 
921" 
131" 
43% 
30" 
88 

38% 

92 
20 
711- 
52 

"38% 
64 


27 

75 
+75 

461" 

11 

2934 

24% 

87 

57 

37% 
101% 

30% 

24% 

98 

55 
♦250 

56 

50 

65 


27% 

76 

85 

461" 

11 

3234 

26 

9034 

57 

3878 
10238 

31% 

253g 

98 

56 
305 

571 

55 

66*4 


800 

300 

080 
,870 
,562 
800 
000 
;210 
,750 

20 

,010 
100 
585 
300 
246 
620 


1 
1 

200 
5 


,600 
,500 
,800 
200 
,S50 
10 
10 
406 
,100 
,725 
545 
150 
,800 
280 
300 
700 
900 
,230 
940 
525 


25 


200 
,850 
668 
350 
800 
200 
900 
,845 


750 


300 
975 
055 
351 
600 
630 
250 
520 
700 
923 


100 
540 
200 
100 
400 
450 
230 


125 
700 
930 
800 
300 
800 
110 
575 
365 
700 
,075 
,770 
136 
100 
,290 
,980 
900 
,845 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


640 
,400 


655 
355 
700 


17,050 


250 
450 
,945 
,865 


2 

14 

4 

449 

36 

13 

7 

1 

2 


100 
920 
310 
325 
200 
600 

,ss-> 

940 
800 
500 
130 
,185 


415 
164 

700 


Unit  Rys  Inv't  of  San  Fr. 
Do    pre! 

Wabash 
Do    pref _. 

Wheeling  &  Lake  Erie- 
Do    1st  pref. 

Do    2d  pref 

Wisconsin   Central 

Do    pref 

Industrials, Miscellaneous 

Adams  Express 
ills-Chalmers 

Do    pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  OH 

Do    pref 

American    Express I 

American  Grass  Twine. 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

\merlcan  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

\mer  Smelters  Sec  pref  B 
AmerSmeltlng  &  Refining 

Do    pref 

American  Snuff 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

/AnacondaCopper  Par$25 
/Balaklala  Cop  per  Par  510 
'/BatopilasMinlng  Par  $20 

Brooklyn  Union  Gas 
runswlck  Dock&C  Imp 

Hutterick  Co 

/Central  Leather 

w     Do  pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  &  Iron.. 
Consolldated  Gas  (N  Y)_. 
Corn  Products  Refining. . 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  M  S  &  P 

Int  Mer  Marine  stk  tr  ctfs 
Do    pref 

International  Paper 

Do    pref 

International  Power 

Internat  Steam  Pump 

Do    pref 

Wackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S-Par  510 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  Mall 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel &lrn 
Do    pref 

<1TennesseeCopper  Par$2fi 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref.. 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref 

Do    2d  pref - 

United  States  Steel 

Do    pref 

rtUtah  Copper Par  $10 

Virginia-Carolina  Chem 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estem  Union  Teleg 
Westlngh'seEl  &Mf g  assen 
Do  1st  pref 


Kami*  Since  Jan.  1  1908 
On    basis    ol    100-share    lots 


Louest 


15     Jan  24 

271"  Jan  22 

634  Men  3 

13  Mch  3 
4%  Mch 

12%  Apr  16 

6     Feb  27 

131"  Feb  28 

33     Feb  19 

164     Jan    2 

5  Mch  6 

14  Mch  6 
45%  Feb  19 
13  Jan  4 
781- Jan    4 

91"  Feb  10 
65    Jan  23 

4  Feb  20 
44  Jan  4 
251"  Feb  13 
84%  Mch  4 
2434  Feb  19 
§80  Jan  16 
(170     Feb  26 

37s  Jan    8 

234  Feb  26 
12%  Mch  4 
12%  Feb    8 

6  Mch  5 
17  Mch  5 
3138  Feb  25 
85%  Jan    3 

3  Mch  2 
21  Jan  13 
70  Jan  17 
55%  Feb  17 
87%  Feb  20 

200     Apr  30 

80     Mch  23 

4%  Feb  14 

26%  Feb  14 

9834  Jan     2 

105     Feb  18 

101  Jan  6 
72%  .Ian  2 
15%  Feb  17 
78%  Feb  19 

$27%  Feb  19 
51% Jan  2 
$21"  Jan  23 

185  Feb  21 
6    Jan    3 

§10  Feb  7 
151"  Feb  10 
753,  jan  2 
15%  Feb  11 
1434  Mch  6 
96  Jan  3 
1()34  Feb  10 
56  Jan  2 
27%  Feb  19 
80  Apr  28 
59     Feb  10 

111  Jan  2 
78%  Jan    2 


Highest 


7 
16 


Mch  11 
Feb  25 


8     Apr    1 


52 
35 
13 
65 
52 


Jan  2 
Mch25 
Jan  2 
.Ian  10 
Feb  25 
69%  Feb  25 

68  Jan    3 
102     Jan     2 

71"  Feb  14 
§70  Feb  25 
30  Feb  10 
87%  Jan  6 
$638  Apr  13 
50  Jan  2 
42%  Mch  5 
24  Apr  20 
80     Jan    2 

8%  Mch  17 
36%  Feb  14 
17%  Feb  10 

69  Jan    3 
147    Jan    3 

23%  Feb    8 

75  Jan  29 
1434  Feb  11 
64  Apr  20 
36  Jan  2 
871"  Jan     7 

$25%-  Feb  17 
45  Feb  11 
4  Feb21 
4478  Jan  6 
17%  Feb  26 
56%  Jan    2 

70  Feb  18 
36%  Feb    5 

4  Feb  21 
16  Feb  10 
1734  Feb  10 

76  Feb  19 
42  Feb  21 
2534  Jan  2 
871"  Jan  2 
!20    Jan    2 

Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mchll 
Mrh24 


16 
187 
43 
§250 
41 
38 
68 


200 

96 

7 

35 

1317 


241"  Apr  28 
43  Apr  25 
12%  Mayl5 
24»s  Mayl5 
9    Jan    3 

19  Jan    6 

11  Jan  (; 
18%  Mayl5 
43%  Jan  20 

§185     Jan  IS 

9%  Mayl4 

24     Mayl4 

68  34  May  15 

22      Mayl4 

86  Apr  23 
247S  Apr  23 
78     Apr  29 

5'"  Jan  11 

5634  May  13 

38%  Mayl5 

97     Mayll 

34%  Jan  14 

§82     Mch  14 

§224     Mayll 

9U  Apr  14 

41"  Apr  14 

201"  Mayll 

28     May  15 

12  Mayl4 
261"  Mayl4 
5238  May  7 

103i"  Mayi2 
634  Mch  27 
341"  Mch  27 
81%  Mayl5 
79%  Jan  15 
100  May  12 
Apr  30 
Apr  30 
Jan  13 
May  12 
Mayl5 
125%  Mayl5 
120  Apr  24 
92%  Mayll 
2234  Mayl4 

87  May  15 
$45%  May  15 

$4%  Jan  17 
S5     Mch  26 

110  Apr  3 
11%  Mayl4 

§25  Jan  15 
£7%  Mayll 
951"  Mayll 
297g  May?  4 
22     Mayl5 

123  Apr  2s 
18%  Mayl3 
72%  Mayin 
3638  May  14 
80  Apr  30 
76%  Mayl4 

138  Mayll 
98lo  Mcn30 
9  Mayll 
2334  May  7 
12%  Jan  is 
65  Jan  16 
Mch  25 
Mch23 
Mayll 
May  9 
661"  Apr  27 
87     Mayl2 

116  Apr  22 
11     Mayl4 

580  .Ian  IS 
04%  Mayl4 

100  May  9 
$9%  Jan  20 

73'"  Apr  14 
64  Mayl4 
331"  Mch24 
9234  Apr  28 
13%  Maylo 
43%  Mayl5 
31  May  6 
86  Apr  28 
161%  Apr  29 
3834  May  15 
85     May  7 

20  Mch28 
74  Mch  16 
52%  Mayl4 
93     Mcli30 

$4234  Mch  30 
60  Apr  24 
658  Apr  14 
58  May  4 
27%  Mch26 
76  MaylS 
90  J  an  6 
46%  Mayl4 
11  Maylo 
3234  Mayl5 
26  .Jan  14 
9034  May  15 
61%  Jan  23 
38?8  May  15 
102%  Mayl4 
$34%  Mch27 
Mayl4 
May  15 
Mayl5 
Mch30 
Jan  18 
Mch  26 
Mch30 


35 

26 

74% 
64 


2534 
98 
56 
1 260 
60 
58 
80 


Hanoi  1or  Previous 
Year  (19071 


Louest 


10%  Nov 
20     Nov 

8  Oct 
14%  Nov 

6     Oct 


13 

8 


Oct 
Oct 


11     Nov 

28     Oct 


§150 

■I 

14 

J4134 

10 

75 

7% 
75 

3 
34 
243g 
78 
21 
70 
175 

3 

2»2 
10 

8% 

6% 
161" 
32% 
83 

21, 
17" 
60 
58% 
8,134 
150 
§70 

4% 
20 
9234 
X106 
88 
60 
11 
68 
$251* 
$1% 
$3 
SO 

6 
27 
11% 
68 
14 
14 
74 

8 
46 
25 
50 
47 
89% 
60 

4% 
10 

7%. 
51 
35 

8 
50 
40 
50 
58% 
90 

6% 
§75 
33 
80 
$5 
471" 
37 
19 
70% 

7 
37 
15% 
64 
135% 
21% 
72 
12 
50% 
26 
80 
$17 
42 

4 
3934 
17 
49 
70 
36 

51" 
18% 
13% 
62 
39 
21% 
79% 
S13 
12% 
75 
31 
250 
64 
32 
60 


Aug 

Aug 

Nov 

Oct 

Oct 

Oct 

Nov 

Mch 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Oct 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Oct 

J'ne 

Nov 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Oct 

Oct 

Nov 

Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Nov 

Nov 

Nov 

Dec 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Sep 

Nov 

Oct 

Dec 

Dec 

Nov 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

Dec 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Nov 

Oct 

Nov 

Oct 

Nov 

Oct 

Nov 

Nov 

Oct 

May 

Dec 

Nov 

Dec 


Highest 


62  Jan 
71%  Jan 
18%  Jan 
3S%  Jan 
1634  Jan 
3734  Jan 
2ia4  Jan 
2578  Jan 
51%  Jan 

330     J'ne 

16%  Jan 

433,  Jan 

12178  Jan 

25%  Jan 

95     Feb 

231"  Jan 

SO  "  Jan 

7U  Apr 

60U  Apr 

46%  Jan 

103     Jan 

36%  J'ly 

90     Jan 

247     Jan 

8%  Jan 

0%  Jan 

30%  Jan 

88  Jan 
19l4  Jan 
36  Jan 
7534  Feb 

Ull,  Jan 

§71,  Apr 

40  "  Feb 

B3ig  Jan 

il55     Jan 

1173s  Jan 

205     Jan 

102     J'ne 

103,,  Jan 

471,  Jan 

1371,  Feb 

131  "Jan 

133     Jan 

98%  Jan 

361,  Jan 

1027«  Jan 

302%  Feb 

$11    J'ly 

*9!R  May 

125      May 

141,  Jan 

49%  Jan 

40  Feb 

102  Feb 
57%  Jan 
2838  APr 

140%  Mch 
2434  Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
8%  J'ne 
Apr 
Jan 
Feb 
5034  Jan 

41  Jan 
81  Jan 
75%  Jan 
71  Jan 
86%  Jan 

1173s  Mch 
1 538  Jan 
87  Feb 
76%  Jan 

103  Jan. 
$20%  Apr 
1411,  Jan 

89%  Jan 
41i2  Jan 
98%  Jan 
167g  Jan 
605g  Jan 
57  Jan 
9978  Jan 

181%  Jan 
57lj  Jan 
99%  Feb 
41     Jan 

100    Jan 

77*4  Jan 

§107     Jan 

$53%  Mch 

85     Jan 

8%  Jan 

61     Jan 

49%  Jan 

89  Jan 
§117     Jan 

90%  Jan 

30%  Jan 

68     Jan 

52%  Feb 

109?«  Jan 

78%  Jan 

50%  Jan 

107%  Jan 

$39%  Mch 

39S8  Jan 

108     Jan 

Jan 

J'ne 

Jan 

Jan 

M»  v 


88 

78 

163 

97 

163 

152 


24 

181, 

81 


97 

300 

86 

154 

§160 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Union  Exr  1] 
U  S  ExchflJ 

Wash  ll'ts  If 
West  Side  1) 
Yorkvllle  U. 

Brooklyn 
Borough   1% 
Broadway  U 

First     

Monie  BkIL 
Bdanufac'rs' 

lechnnlrR'H 


Bid 

Ask 

175 



230  " 

500 
400 

42"s~ " 

120 
4(H) 
125 

150 

390 

250 

425 

260 

Banks 

Brooklyn 

Montauk  .- 

Nassau 

Nat  Cltv--.. 
North  SldeT 
I'rospYtPki; 
Terminal  II- 

Trust  Co's 

AT  V  (my 

Astnr 

H-inlcf-rs'   Tr 


Bid 


240 
275 
310 
155 


275 
4X5 


Ask 


130 
270 
300 
330 
166 
130 


460 


Trust  Co's 

'n  Y  City 
Bowl'g  Gr'n 
B'way  Tr.  _ 
Carnegie  -  - 
Central  T<-. 
Columbia  - 
Commercial 
Com 'wealth 

H nip Ire   

KqulfblcTr 
Farm  Lo&T 
Ffdcllty 


Bid 

Ask 

295 

310 

120 

T145% 

T160% 

1500 

200 

210 

150 

160 

100 

125 

336 

375 

415 

1050 

1100 

185 



•  Bid   and  asked  prices;  no  snles  on  this  day.    §  Le 
1  Sale  at  Stock  Exchange  or  at  auction  this  week 


Trust  Co's 

Fifth  Av  Tr 

Fulton 

Suar'ty  Tr. 
Guardlan  Tr 

Hudson 

Knlckerb'kr 
Law  T  I  &Tr 
Lincoln  Tr. 
Manhattaft. 
Mercantlle  _ 
Metropol'tn 
Morton  Tr. 
Mutual 


Bid 

240 
390 

l'lO" 


190 

&190 

200 

350 

400 

775 

825 

495 

510 

400 

420 

95 

105 

Ask 
415 

4T0" 
226 

375" 


Trust  Co's     Bid 


Mut  AH'nce 
NY  L'Ife&Tr 
N  Y  Trust. 
Standard  Tr 
TltleGu&Tr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg  &Tr 
Unit  States 
VanN'd'nTr 
Washington 
Westchester 
Windsor 


160 
1000 
490 
325 
350 
270 
1100 

10"80  " 
295 
400 


Ask 
ISO. 

5"lb" 

3Y5 

285 
i200 

385 
1110 

305 

iVo" 

165 


■ss  than  too  sliarcs.    :  Ex-rlghtS,   b  -New  stock. 
*  Trust  Co.  certificates    fl  li  inks  marked  with 


Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

395 

Citizens'    .. 

115 

Flatbush  .. 

240 

Franklin   .. 

180 

Hamilton  _. 

260 

Home 

85 

Kings  Co  .. 

435 

Lafayette.  . 

100 

L  Isl  L  &  Tr 

240 

Nassau 

190 

People's 

276 

Wlltlamsbr 



<>sk 

405 
130 
260 
210 
275 
95 
455 

260  " 

200 

285 


c  Ex-dlv.  and  rights,    d  Now  quoted  dollars  per 
,  paragraph  (U)  are  State  b%nks. 


share 


New  York  Stock  Exchange — Bond  Record,  Friday,  Weekly  and  Yearly 

o<:ci;pvin<;    vtivn    pajje** 


1209 


BONUS 

N.  Y.  STOCK  EXCHANGE 

Wekk  Ending  Mat  15 


L.   >.   (ioveniinciii 
D  S  2a  consol  registered,  dl  930 

U  S  2s  consol  coupon dl930 

U  S  3s  registered /cl91h 

V  8  3s  coupon /cl91b 

U  S  3s  reg  small  bonds. ./cl  91* 
U  S  3s  cou  email  bonds. .fcltflS 

U  s  4s  registered 1926 

U  8  4s  coupon 1925 

USPanCan  10-30  yr  2s.fcln3o 

Phllinpiite  islands  4s. 191  4-34 

Pub  wks  and  imp  re g  4s  193 5 

I'oreism  ^overninrtu 

Imperial  Japanese  Governm'i 

Sterling  loan  4  4s 1925 

•^<l  series  4  4s 1925 

Sterling  loan  4s 1931 

Bepub  of  Cuba  5s  exten  debt.. 

O  8  of  Mexico  s  £  g  5s  of  1899 

Gold  4s  of  1904 1954 

Slate  and  City  Securities 

Alaoama  curr  luutl  4s .1920 

Dist  or  Columbia  3-65s 19'i4 

Bouisiana  new  consol  4s. .1914 
New-  York  City- 
New  4^s  (rec  ipts) 195" 

New  44s  (receipts) 19i7 

4  4%  Corporate  Stock  ..1957 

4  4%  assesamt  bonds 1917 

New  YorK  State— Highway 

Improvem't4s  (rects)..195S 
Noriu  Carolina  consol  48.1910 

6s 1919 

So  Carolina  4  Has  20-40 1933 

Tenn  new  settlement  3s..  1913 

Virginia  fund  debt  2-38.. -1991 

6s  deferred  Brown  Bros  ctfs. 

ltailroa;! 

Alabama  Cent    See  So  Ky 
laba.Midl  See  At  Coast  Bint 
Albany  &Susu    6ee  Del<fc  Hun 
Allegheny  Valley  See  Penn  iiH 
AUeg&West     ,see  Bull  R  &  1 

Ami  Arbor  1st  g  4s /t!996 

Atch  T<fc  S  Fe— Gen  g  4s.  1995 

.Registered 1995 

Adjustment  g4s A.1995 

Registered /il995 

Stamped /tl995 

Conv  g  4s' 1955 

10-year  conv  g  5s 1917 

Debentures  4s  Series  G.  1 90S 

Series  H 1910 

Series  1 1911 

series  K 1913 

East  Okla  Div  1st  g  4s..  1928 

Atl  Knox  &  N    See  LAN 

Atlantic  Coast  1st  g  4s.7i.lP52 

Charles  &  Sav  1st  g  7s..  1930 

Sav  F  <fc  W  1st  gold  6s..  1934 

1st  gold  5s 1934 

Ala  Mid  1st  gu  gold  5s. .1928 
Brunscfc  Wlstgug4s  ..193H 

L&Ncollg  4b ol95i 

SUSpOca&G  gug4s  ..191b 
Atlantic  &  Banv  See  South  Uy 
Austin  &  N  VV    .See  Sou  pacific 

Bait  &  Ohio  prior  1  g  3  4s.  1 925 
Registered /il925 

Gold  4s /il043 

Registered /il04s 

Pitts  June  1st  gold  6s...  1922 
PJun<fc  M  Div  istg34sl925 
PLE&W  Va  Sys  ref  4ul941 
SoutllW  BlV  1st  g3  4s...l925 

Registered /il925 

Monon  Riv  1st  gu  g  5s. .1919 
CenOlno  R  1st  cg44s. .1930 
<J1  Bor  <fc  W  con  1st  g  5s  1930 
Ohio  River  RR  1st  g  5s.  1930 

General  gold  6s 1 937 

Pitts  Clev  &  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s. ..1917 
Stat  lsl  Ry  1st  gug44s  1943 
Bat  Creek  <fc  S   See  Mich  Cent 
Beech  Creek    See  N  Y  C  &  H 
Bellev  &  Car    See  lUiuoisCent 
Bklyu  &  Moutauk    See  Lou  a:  1 
bruus&VVest   See  Atl  Coast  L 
Bultalo  N  Y  &  Erie    see  Brio 
Buffalo  R&  P  gen  g  6s.. .1937 
A11&  West  1st  g  4s  gu..  1998 

01  &  Mali  1st  gug5s 1943 

Roch<fe  Pitts  1st  g  6s.. .1921 

Consol  1st  g  6a 192 

Buffalo  &  Southwest  See  Brie 
Bull  <fc  Susq  1st  ref  g  4s.dl951 
Bur  C  R  <fc  N    See  C  R  I  &  P 

i  ianSolst  ext  6s 1913 

^2d  6s 191 

Begistered..... 191 

Garb  «&  Shawn    See  111  Cent 
Carolina  Cent   See  Seab  Air  L 
Carthage  <fe  Ad    See  N  Y  C  &  H 
CedRIaF&N    SeeBCH&X 
Cen  Brancn  Ry    See  Mo  Pac 
Cent  of  Ga  RR  1st  g  5s.  .#1945 

Consol  gold  6s 1945 

Registered 1945 

1st  pre!  income  g  5s pl945 

Stamped 

2u  prei  income  g  &s pl945 


q-J 
y-J 

U.-F 

Q-* 

Q-N 
y-F 


F-A 
J- J 
J-J 
M-S 
y-J 
J-D 
M 

J-J 
F-A 
J-J 

AI-N 
M-N 
M-N 

M-N 

M-S 

J-J 
A-O 
J-J 
J-J 
J-J 


l*r'f.e 
Friday 
May  15 


Bia  A  si 

1034104 
103%  104  & 
KlO-'t,  101-4 
U'0%  101  4 


loos 

1181*1204" 

12x4 

102      103 


{  S7  Salt. 
1  88%  Sale 
l  7  S  Sale 
}lo24 

+  yji     .  ... 

93        &3% 

kese  are  pr 

97     


97 


109     Sale 

lo9      Sale 
104  4  Sait. 


97 
114 
103 

9  4"? 

91 'a 

41 


92 

44 


Week's 
Range  or 
La$t  Sale 


Loif       High 

103  4  May'OS 

104  hi  .Ian  '08 
101  4  Mar'08 
i01'4  May'OS 
107  J'ne'02 
101 '^  Feb'08 
:20i2  Mar 'OS 
123  Apr'o8 
;03liMar'08 


85  4  87  V, 
85  °f,  86'c 
77^4       78H. 

102  s  ln2V 
V.^ig  Apr '08 
93     May'U8 

ices  o  n  me  0 

13 1  Mar'02 
1171uJ'ne'06 
105  hi  Bee  '04 


108  V, 

109 

■Z2A1 

I(l4l4 

104\ 

19 

108 1, 

109 

31o 

104 

104S 

71 

109  4     109  >• 

i'.:0»4  Apr '07 

i26     Mar'07 

12U      iMar'OC 

95     Apr'O" 

«D     Mar'08 

43  43 


y-J 

A-O 
A-C 
No\ 

m-s 

J-B 

j.i> 

F-A 
FA 
FA 
FA 

M-S 

M-S 
J-J 
A-O 
A-O 
M-N 
J-J 
M-K 
J  -J 


J-J 
<i-J 
A-O 
t-i- J 
J  J 
M-N 
.\I-N 
J-J 
q-J 
FA 
M-S 
A-O 
J-D 
A-O 
A-O 
J-J 
J-B 


M-S 
A-O 
J-J 
F-A 
J-D 

J-J 

J-J 

(VI- S 

M-S 


F-A 
M-N 
M-N 
Oct 


78  4 

99      Sale 

'.87."  "b's" 

'86*4 '87  4 

93      Sale 
10  2  4  Sal* 


95  4    96 

90 14  Sale 
120 
109 


Oct 


104 

1004 

81 

83 

»0 

93  Vi  Sale 

98-^ 

Sale 

974 

80^4 

92 

80a4 

Sale 

101 

96 

104°8 

110 

sale 

102 

105 

107 

9U 

78  Apr'08 
9  7"8  99  H 
915  Apr'08 
874  87  4 
86  Apr'07 
86  4       87 

92  4        93 
102  102  4 

98°8May'0', 
96  4  Mat 'OH 

93  4NT>>v'04 

94  Nov'00 
95 14        96  ■» 


90 


90A, 


1114  Mar'08 

112*8  Jan '04 

lUSgNo". '05 

»9  4Mar'06 

82  83 

94     J'ly  '07 


109  4. 
96  . 
103  . 
1164. 
120     . 


92 

108     Sal<5 
101     


110     

1041*  Sal<- 


71  Sale 
70%..... 
46U 


9  24 
90 
9  7 '8 
95  4 
120 
80  4 
90 
88 
89 

10578 
109 
10934 
1)0 

10034 

119  4 
88>4 
100 


934 
Apr  '08 

984 
Mar'Oe 

Oct  '01 
Bee '07 
90 
8S34 
Oct  'ofi 
Feb'o7 
Apr '05 
J'ne'07 

tlO 
May'08 
Mai '04 
Oct  'o7 
Nov'04 


m 


155 

49 
2(i 
20 


103»4  104  4 
04  4  104  4 
101  Kt  1014 
101   102 

101  4  10  i  4 
8  41221s 
120^4  123  4 
1034  103  4 


in 


30 


176 


16 
128 
25 


75 


61 


1 
90 


110  4  Apr '08 
98  Bee '07 
103  Apr '97 
1154  Apr'08 
117     Mar'08 

91     Feb'08 

1074     108 
1014      1014 
100^4  Maj'07 


112 

104 

113 

70 

70 

46 


May'08 

104  ^ 

Apr '06 

71 
May'OS 

46 


11 


66 


85  91 
83  ?6  89 
75  80 
004  104 
96  9:i  4 
90  4  944 
of  $5  to  £.. 


i05"( 
101 
105 
102 


109     109^ 


Jianfje 
Since 

January  J 


'slOO 
^4  104\ 

109 

104% 


94  35 
90  90 
22  4    43 


784    614 
95 '8  1014 
95  4  100 
83       884 

82  4    89 "' 
8534    93 
94  4102  4 


96  4    96  4 


95  4    96 
80       90  4 


11141114 


74        83 


90       93  4 
894    90 
96  4  102 
954    964 


87       92  4 
8334    89\ 


110      110 
100^4  10034 


108     1104 


114 
117 


1154 
117 


91        91 

107  4108 
98 '4  1014 


112     112 
974  107 


55 
65 
45 


73 

70 
60 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ENDfNO  May  16 


Cent  of  Ga  RR— (Con) 
2d  pref  income  g  5s  stamped 

3d  !>rer  income  g  os fjll)45 

3d  pref  income  g  5s  atampe  . 
Oliatt  iuv  purnion  g  48.1951 
Mac  &  Nor  Biv  1st  g  5s. 1946 

MidGa<fc  Atl  BivSs 1947 

Mobile  Biv  1st  g  6s 1946 

:«u  RR<feBof  Gacof  g  6s  1937 
,'ent  of  N  J  gen'l  gold  5s.  1987 

Registered A1987 

Am  Bock  &  Imp  gu  5s. .1921 
Be<fe  Hud  R  gengug5s  1920 
Ben  &  Wilks  B  Coal  5s. .1912 

Con  ext  guar  44s 01910 

N  Y<fe  Bong  Br  gen  g  48  1941 

Cent  Pacific     See  So  Pacifio  Co 

CentVermont  1st  gu  94s. e  1920 

lias  &  sav  See  Atl  Coast  Bine 

hes  &  Ohio  g  6s  ser  A../tl908 

Gold  6s ol911 

1st  consol  s  5s 1939 

Registered 1939 

General  gold  44s 1992 

Registered 1992 

Craig  Valley  1st  g  5s... .1940 
R&  A  Biv  lstcong4s.. 1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgug4s  '40 

Cliic<fc  Alt  BR  ref  g  3s. ..1949 

Jiailway  1st  lien  3  4s...  19 50 

Registered 1950 

( :l>io  Burl<fe  Q—  Benv  B  4s  1922 
Illinois  Biv  34s 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Biv  sink  fund  5s. .1919 

Sinking  fund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Biv  4s 1921 

Joint  bonds  See  Great  North 

Bebenture  5s 1913 

Han  &  St  Jos  consol  6s.  .1911 
Uic&  Kill  ref  <feimpg4sl955 

1st  consol  g  6s 1934 

General  consol  1st  5s 1937 

Registered 1937 

Cliictfe  Ind  C  Ry  1st  5a. 1930 
!ncago<fe  Erie     See  F.rie 
Chic  In*  Bouisv  ref  68...1947 

Refunding  gold  5s 1947 

Louisv  N  A  &  Oh  1st  63.1910 

Chic  Mil<fc  St  Pterin  g  5s   1914 

General  g  4s  series  A.. el 989 

Registered el989 

Ooneralg  34s  series  B.el989 

(Jlacjfc  BSuBivg5s 1921 

OiuCtfcMoRiv  Biv  6s. ..1926 

ChiCcfc  Pac  Biv  6s 1910 

OiilC'«Si  P  WlstgSs 1921 

Bak  &  Gt  So  g  5s 1916 

ear  &  Sou  assn  g  6s 1924 

Hast<fc  B  Biv  1st  7s 1910 

1st  5s 1910 

I  &  B  Exten  1st  7s 1908 

BaCrosaeA;  B  1st  os 1919 

Mineral  Point  Biv  5s 1910 

So  Minn  Biv  1st  6s 1910 

southwest  Biv  1st  68 1909 

Wi8<fc  MinnBivgos 1921 

Mil&  No  IstM  B  6s 1910 

1st  consol  6s 1913 

Chic<fe  Northwcons78 1915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  34s 1987 

Registered pl987 

Sinking  fund  6s. ..1879-1929 

Registered 1879-1929 

Sinking  fund  5s... 1879-1929 

Registered 1879-1929 

Bebenture  5s 1909 

Registered 1909 

Bebenture  os 1921 

Registered 1921 

Sinking  lund  deb  os 1933 

Registered 1933 

North  Illinois  1st  5s.  ..1910 
Ott  C  F  &  St  Paul  1st  5s  1909 
Mil  L&&  West  1st  g  6s  1921 

Ext  &  Imp  sfund  g5s  1929 

Ashland  Biv  1st  g  6s..  1925 

Mich  Biv  lstg6s 1924 

Incomes 1911 

Ohio  Rock  lsl  &  Pac  6s.. .1917 

Registered 191.7 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

CoU  trust  Senesll  4s  ..  1910 

J  4s 1912 

M  4S 1915 

N  4s 1916 

0  4a 1917 

P4s 191S 

Chic  R  I  &  Pac  RR  4s. .2002 

Registered 2002 

CoU  trust  gold  5s 1913 

Bur  Ced  R  &  Northern- 
Con  lst&col  trg  6s. ..1934 
Registered 1934 

ORjF&NW  1st  gu  58.1921 

M  &  St  B  1st  gu  g  7s. .  1927 


-    v. 

5S 


ryic 
Friday 
May  15 


Oct 

j-i" 
j-j 
J-J 
j-j 
vt- .\ 
J-J 
y-j 
j-j 
j-j 

M-N 
0-M 
M-S 

Q-Fj 

A-O 
A-O 
M-N 
W-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 

M-N 
M-N 
J-J 


A-O 
A-O 
A-O 
J-B 


lita 
4". 
364 
36  v4 

102*' 


Ail, 
Sale 
37 
37 


1074 

97      

12.;\.124'„ 
121      .... 

10sa4 

102  4..— 

97  4  .... 

994.... 

y7     


100% 

103  4.... 
112      Sale 


101     Sale 


964  Sale 
904 


7.2  4. 
65  4 


99  4  Sale 
894  Sale 

884 

101S.  Sau- 
1054 

98      

101      

99      

93% 


1014. 
104?,,  . 

82 
117%. 

11034  . 


92 


106 

124 
1034 
102      . 

104's 
103 

"88  4 

109 

111% 

104  4. 

110 

105% 

1204 

106 

102% 


Bale 


90  4 


10.S4 
102% 
104  4 
103% 
1094 
1054 
108% 
116% 
i    984 

97 

914 

ii'i" 


117J4 

ibo4 
"90"" 


Weekfs 
Range  or 
Last  Sale 


Lo  iv         JitgH 
45  48 

39     May'08 
36  36 

89 %  Feb 'US 
loo 4  Feb '08 
1 1 5  Nov'05 
Bee '07 
Mar'O* 

124 
Apr'08 
Feb'OS 


105 

97 

vu 

122 

lo7 


98 
1U0 


Apr  '08 
May'08 


88     May'O" 

100%  May'OS 
10.1  104 

1114      112 
101  4  Bee '07 
1004      10l3< 
104      May 'Ob 

112  Feb'00 
95%  974 
92  4       92  4 

113  4  Feb '05 
9:1%  Feb'oo 
70  Apr'08 
65  66 
S0  4Mav'()5 
99  4  994 
8s  4  89  4 
90      Sep  '06 

100%  1014 
106     Jan  '08 

•JS  Apr'08 
101  1014 
1014  Bee '06 

90     Oct  '07 

101  May'08 
104%  Apr '08 
92  Apr'07 
115  Bee '07 
1104  HO3, 
1184  Feb'06 
109',  Jan '08 


107 


1004  101 


104 


108  4  110 


1014 

101 

117% 

1U34 

121  4 

lv:l34 

97 
114 
113 

99 

'87%' 


115  4 


sal* 

97  4 
Sale 


94 


68  4 
"74  4 
1114 


Sale 
Sale 


123 
105 

10034 

106 
103 

104  4 
884 

116  4 

111 

1044 

110 

104% 

137  4 

102  4 

10l34 

182  4 
108 'h 
100% 
1044 

103  4 
1084 

105  4 

1084 
117 
9S% 

98  4 

92% 

95 
109  4 
1084 
109 
104 
100  4 
1014 
105 
103 
109 
107 

99 
100% 
118 
111 
142  4 
128  4 
109 
1134 
115 

97% 

92 

87  4 

97 

92  4 

904 

93 

90% 

84 

67 

624 

73 


101 


124 
Oct  '07 
Mar'08 

106 
Apr 'OS 
Oct  '06 

89 
Oct  '05 
Apr'08 
May'OS 

110 
Apr'08 
J'iy'99 
Jan  '08 
Api  "OS 
A  pi  '06 
May'ob 
FSU'08 
Apr'08 
Apr'08 
Apr'Oo 
Apr'08 
Jan  '08 

118 
Sep  '07 
Apr'08 
Apr'08 
Feb'07 
Apr'08 
Jan  '08 
Mai '08 
Nov'07 

1004 
Mar'OS 
i'cb'OS 
J'ne'07 
May'OS 
Mai-'Os 
Bee '07 
May'07 
Apr'08 
Apr'08 
Feb '02 
Feb  '06 
Sep  '03 
Apr'08 
Apr'iit- 

99 
Sep  '07 

88 
J'ly '04 
Nov'06 
Jan  '07 
May'0-1 
Feb'07 
Aug'07 

69 

Jan  '08 

75 


1 10  ~e  Mar'08 
1204Mar'03 

111  Nov'05 


A'f> 
9 


13 


"2 

6 

100  4103 
102      105  4 
1074  114% 

60 

96      101% 

10 
2 

914    97  4 
89       924 

"  32 

67%    7S 
60       60 

119 

97      100  4 
86       90  4 

107 


2  1 


10 

3 

"i 

Hi 


21 

iYo 


405 
313 


Kange 

Since 

Jaiviary  1 


I,o iv    Jiigti 
44        50 
27        40 

27        40  4 

89%    89% 

100  4  1004 


92      100 
117       1-44 
1204122 
107     108  4 


98       98 
98  4  loo 


974101% 
100      106 
96        99  4 
99      10  i3, 


97  4  103  4 
104%  105% 


10641124 
109%  109 % 
1174124 


100     1014 
103 4 106 
100      103 


85' 


ao-4 


ilo     ill 

104      104% 

108%  Ho 
1044  1064 


1024  i"2  4 
101% 101% 


1063,  10S4 
100% 100% 
IO04  1044 
101  1034 
108  1084 
105  4105  4 
108  4  1084 
116     1184 


984    98% 
90       92% 


107  4  1094 
108 4 108 S 

108  109 


100  4102% 

101  4  1014 
105      105  4 


1084109 
107     107 


118 
110 


118% 
111 


112      1134 
115      115 
94      1004 


83  4    88 


55%    69 
62  4     62% 
59  4    76 

106     111 


iHIMJKBBANEOlJ."'    liO.M>-—  Coiilintied  oil  Aexi   I'aae. 


yStreel  Railway 

Brooklyn  Rap  Tr  g  5s 1945 

1st  refund  conv  g  4s.. ..2002 
BkOity  1st  cou  5a.  1916.1941 
Bk  Q  Co  &  S  con  gu  g  5s. 1941 
Bklyu  Un  El  1st  g  4-5S.1950 

Stamped  guar  4-5s 1950 

Kings  Go  El  1st  g  4s.. ..1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

Conn  Ry  &  L 1  st  &  ref  g  4  4s  '51 

Stamped  guar  4  4s 1951 

Ben  Con  Tr  Co  1st  g  5s. ..1933 
Bet  United  1st  con  g  44s.l932 
Havana  Klec  consol  g  5s.  1952 

later-Met  coll  4  4a 1956 

3-yr  conv  notes  6s 1911 

Internal  Trac  coll  tr  4s. .194^ 
Manila  Elec  1st  &  coll  58.1963 


100 

733, 

Apr'08 

Oct  '07 

1014 

Apr  '08 

814 

81  \ 

May'OS 

Mar'08 

Mar'08 

J'ne'00 

Bee '07 

Jan '08 

68 

100% 

May'OS 

May'06 


1 
2312 


116 

"l6 
62 


3089 
335 


91     100 

65  4    75 
99%  100 


9341014 


98 

814 

77 

75 

95 

93  4 


98 

814 

824 

7934 

95 

95 


94        94 

49%    63 

!O0      100% 

60        65 


.■Street   Railway 

Met  St  Ry  gen  col  tr  g  5s.  1997 

Ref  g4s 2002 

Bway<fe  ?th  Av  lstc  g5s  1943 

Coi<fc9thAvlstgu  g  68.1993 

Bex  Av  &  B  F 1  st  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

Cent  Tr  Co  certfs  stmpd. . . 

Third  Ave  Ry  1st  g  5s..  1937 

Met  W  S  El  (Chic)  1st  g4s.  193b 

Mil  El  Ry  &  B  30-yr  g  5s.  1926 

Minn  St  Ry  1st  eon  g  5s. .1919 

N  Orl  Ry  &  Bt  gen  44s  ..1935 

St  Jos  RyEtH&P  lstg  6s '37 

St  Paul  (Jiiy  Cab  con  g  5s  1937 

Underground  of  Bon  6a...l908 

Union  El  (Chic)  1st  g  5s..l945 

United  RRsSan  Frsf  4s. 1927 

United  Rys  St  B  1st  s  4s.  1934 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 

j'-'j 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-B 
A-O 
A-O 
J-J 


78  4    804 
iO        52 

10O      102 
94      100 

:>t)      

57      

664 

105      110 

ioi%  ...'.'. 
99      

"99"  '.'.'.'.'. 

li     Sale 
S3 

«Oae  Oct 


7S4 
52 
9;> 
99 
96 
56 
»7 


78  >. 

52 

99 

May'o.- 

May'OS 

May'OS 

o9  4 

104  4  Apr '08 

934  J'iy'06 

109     J'ly '06 

107  4  Feb'06 

90  4  Sep '06 

1034  Oct '06 

!10  4  Nov'06 

414Apr'()8 

100%  Mar'08 

67%        72 

80     Apr'08 


16 


203 


68 
40 
93 
95 
90 
494 
50 
101 


85 
66 

102 
93 
96 
63 
62 

106 


414 
100% 

sa 

76 


414 
loo% 
72 
85 

- 


'No  iiT.ce  Friday;  latest  price  this  w»ek.    a  Due  Jan     it  line  Apr     «  Due  May    fDiHj'ne    /tDuej'ly     «:  ode  .liig 


pOdeAov    «Optioa6al« 
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NT.  Y.  STOCK  EXCHANGE 

Week  Ending  May  15 

Ohio  Rock  i  &  Pac— f  Con ) 
Choc  Ok  &  G  gen  g  5s  .01919 

Consolgold  5s 1952 

KeokA  DesMlstSs 1923 

Ghio  StL&SO    See  111  Cent 

Uliio  St  L  &  Pitts    See  Penn  Co 

Chic  St  P  M  &  O  con  6a.. .1930 

Cons  6s  reduced  to  3%s.l93o 

OhStP&  Minn  1st  g  6s  1918 

Nor  Wisconsin  1st  6s.. .193(1 

StP&  8  City  1st  g  6s.  ..1911' 

Chic&  West  Ind gong  08*1932 

Consol  50-year  4s .1952 

Chic&  VV  Mich  nee  Pere  Marq 
ChocOdsGuif  iteCRl&P 
Oln  H  &  D  2d  gold  4%a...l937 
Gin  D  &  1  1st  gu  g  5s. ..1941 
C  Find  &  Ft  W  J  st  gu  4s  sr.'23 
Cin  1  &  W  1st  mi  g  48.1953 
Ind  Deo  &  W  1st  g  5s...  1935 

1st  guar  gold  5s 1935 

C  I  8t  !■»&  V    bee  C  C  0  &  St  1. 
Ola  S  &  C    SmU(JOS;L 
Oleartieiit  &  JM all    bee  B  R  &  P 
Clev  Cin  C  &  st  L  gen  g  4s  1993 

Cairo  Dtv  1st  gold  4s 1939 

Cin  W  «fe  M  Div  1st  g  4s.  1991 
Bt  LDiv  1st  col  tr  g  4s. .1990 

Registered 199< 

Spr  &  Col  Div  1st  g  4s. .1940 
WW  Val  Div  1st  g4s... 1940 
C  1  St  L  &  C  coiisol  6s. .1920 

1st  gold  4s tel936 

Registered fcl936 

Cin  S  &  CI  con  1st  g  5s.  .1928 

CO  C<fc  I  consol  7s 1914 

Consolsink  tund7s 1914 

Oeneral  cousol  gold  68.1934 

Registered 1934 

Ind  Bl  &  W  1st  pret  4s. 1940 
0  Ind  &  W  1st  pi  5s...<a938 
Peo  &  East  1st  con  4s.  ..1940 

Income  4s 1990 

Clev  <fc  Marietta    See  Penn  RR 
Clev  <fc  Pitts    See  Penn  Co 

Col  Midland  1st  g  4& 1947 

Colorado*  Son  1st  g4s... 1929 

Relund&  ext4%s 1935 

Col  urn  &  Green  v    Scs  So  Ry 
Col  &  Hoclt  Val    See  Hock  Val 
Col  &  Tol    See  Hock  Val 
Col  Conn  &  Term    See  N  <fe  W 
Conn  <fc  Paa  Rivs  1st  g  48.1943 
Cuba  RR  1st  50-yr  5  g....l952 

DaKctoGtSo    iseeCM&SDP 
alias  &  Waco    See  M  K  <fe  X 
Del  Lack  &  Western— 
Morris  &  Essex  1st  7s.  ..1914 

lstconsol  guards 1915 

Registered 1915 

1st  rel  gu  g  3%s 2000 

N  Y  Lack  &  W  1st  6s.. .1921 

Construction  5s 1928 

Term  &  Improve  4s 1923 

Warren  1st  ret  gu  g  3  %s.2000 
Oel  Jo  Hud  1st  Pa  Div  7s. 1917 

Registered 1917 

10-yr  conv  deb  4s 1916 


J-J 
M-N 
A-O 


J 
J-D 

M-N 
J-J 
AO 
«-M 
J.J 


J-J 
M-N 
M-N 
J-J 
J-J 
J-J 


M-N 
M-S 
J-J 
M-N 

H-e 
y-F 
j-j 

J-D 
J-D 
J-J 
J-J 
A-0 

y-j 

AO 
A  pi 


J  J 
FA 
M-N 


J-nce 
Friday 
Hay  15 


Bid         asJi 

102'e 

103     109 
995» 


128 


124%. 
124°B  . 

115*4  . 


113 


M-N 
J-I) 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 


1st  lien  equip  g  4%s 1922  J- j 

Alb&  Sua  conv  3%8 1946  A-0 

Hens  &  Saratoea  Ist7s.l921  M-N 
Del  Riv  RR  Bridge  See  P?.  RR 
Denv<fc  R  Grist  con  g  48.1936  J-J 

Consol  gold4%s 1936  J-J 

Improvement  gold  5s.. .1928  J-D 
Rio  Gr  June  1st  gu  g 58.1939  J-D 

iio  gr  So  1st  gold  4s 1940  J  -  J 

Guaranteed 1940  J-J 

RioGr  West  1st  g  4s 1939  J-J 

Mge  and  col  trust  4sA.  1949  A-0 

U  tail  Cent  1st  gug  4s  al917  A-0 

DeaMm&FtD    See  M  <fe  St  L 

DeaMoiUnRy  1st  g  5s..  1917  M-N 

Det  <fe  Mack  lat  lien  g 4s.  1995  J-D 

Gold  4a 1995  J  -D 

Detroit  Southern— 

Ohio  Sou  Dlv  1st  g  4s. ..1941  M-S 
Dul<fe  iron  Range  l8t5s.. 1937  A-O 

Registered 1937  A-O 

2d  6s 1916  J-J 

Dul  Short  Line    Se*  Nor  Pac 
Dal  So  Shore  &  Atl  g  5a. .1937  J-J 
L'a3totMinn    SeeStPM<fc?.: 
fjaat  Ten  Va  &  Ga    See  So  Ry 
Elgin  Jol  &  East  1st  g  5s. 1941  M-N 
ElicCort&No    SeeLeh<fcNY 

Erie  lat  fcxt  gold  4s 1947  M-N 

2d  ext  gold5s 1919  M-S 

3d  ext  gold  4%s 1923  M-S 

1th  ext  gold  5a 1920  A-O 

5th  ext  gold  4s 1928  J-D 

lat  consol  gold  7s 1920  M-S 

lstconsol  g  fund  7s 1920  M-S 

Erie  1st  con  g  4s  prior. .1990  J-J 

■  Registered 1996  J-J 

lat  consol  gen  lien  g  4s.. 1996  J-J 

Regiatored 1990  J-J 

Penn  coll  tr  g  4s 1951  F-A 

50-yt-ar  conv  4  <  A 1953  A-O 

do  Series  15. ..1953  A-O 

Bull  N  Y&  Erie  1st 7s.. 1916  J-D 

Bult&  S  W  gold  6s 1908  J-J 

Cluccfc  Erie  1st  gold  58. .1982  M-N 
Clev*  Alahoii  Val  g  6a. 1938  J-J 
Jeil  RR  Istgug5s....al909  A-O 
Louk  Dock  consol  g  6s. .1935  A-O 
Goai  &KK  1st  cur  gu  68.1922  M-N 
Dock  &  Imp  1st  cur  6s..  1913  J- J 
N'  I  &  Green  L  gu  g  5s.l946lM-N 


W tele's 
Range  or 
Last  Salt 


Low       High 

104%  Jan  '(>8 

111      May'06 

99  Si  Jan '08 


127  Apr'C8 

93  Dec '03 
124  Jan '<)8 
12934  Mar'04 
116  116 
112  May'08 

94  Apr' 08 


101  ^ 

80 

75 

80 

113 

102 


Oct  '00 
J'ne'07 


83     Jan  '07 

98*4  Oct  '07 

107  %  Dec  02 


95     . 
89^ 
91      . 
91     . 


85*5 

101  %  . 
93      . 

ioi" ! 

113      . 


12134 


&5,i, 


89 
45 


90 

48 


6134  Sale 
89  56  Sale 
80     Sain 


92       95 


114% 

119     

118     

86*,  ...... 

Hit      

108*4 

94%  100 


121     ... 
11934  ... 

98  %    99  H. 

98     ... 

96^2 

125  >4... 


94 


*  943,  . 

*  981-,. 


83a4 

72       72 », 
86 


85  V 

85     . 


95Vj 

99  % 

95 

93 

91 

92 

98 
105 

95^ 

P»>* 
109 
114 


95  \ 
Jan '07 
Sep  '07 
Apr '08 
Oct  '07 
Feb '08 
Sep  '06 
Jan '04 
Apr '08 
Oct  '07 
J'ne'07 
Apr '08 


121     Apr '08 


95     May'08 


89 
45 


May'Ofe 
45 


61  613. 

h9ha       90 
7y°»       80  >a 


91     Apr'08 


m'sMar'OS 
117>iiSep'07 
127     J'ne'05 


117     Mar'08 

109     Apr'08 

99     May'Ob 

102     Fab  '03 

121^  Apr'08 

149      Aue'01 

99  99 

97     Mar'08 

95H       95^ 

128HjFeb'08 


91 
98 
100 
98 
76 
85 
8S 
72 
97 


91 
Jan  '08 
Jan '08 
Feb'OS 
Dec '06 
Mar'08 

89 
Apr'08 
Jan '02 


o  c 


tUtt 


116 
112 

91 


114     114 


78 

108>aSale 


109 


107 


99^ 

1041, 

99 

107     , 

9314 

119     Salb 


88 
"70" 


71 


82 
"5*8"  Salt 
63     Bale 


108  Hi. 
103*4 
98  "a. 
122     . 


110  Sep  '04 
92  Mar'07 
85     Apr'08 

7734  Jan  '08 
106  Hi  108  H; 
lOeHiMar'Oe 


108     Mar'08 


2 


104 
93 
119 
120 
87 
79 
7o 


103Hi     106  H, 

99  Hi  May'08 

104  Hj  Apr'08 

99     Mar'08 

May'Ob 

Deo  07 

119% 

Jan  '08 

87% 

Jan  '08 

71 

85  %  Feb '07 

80  82 

56%       59 

52%       54H) 

118     Jan '08 

104"8Feb'06 

108%Muy'08 

116%  Jan '05 

98%  Apr '08 

124     Feb'08 

118     Sep '06 

106     Mar'08 

100     Feb'08... 


11 


Range 

Since 

January  1 


l,ow    Hiqh 
104%  104  -s 


98i!4  100 


121     127 


124     1 24 


117% 
113 

95  >* 


92%    98 


'JO       93 


92       92 
95  Hi   95^ 


120     121 


95        95 


85 
4214 


90 
60 


55%    62 
82       90% 
73       82*4 


91       91 


11414  118% 


116%  117 

1085s109 

97H,    99 


121% 123 


99 
97 


94% 
96 
91 34 

128%  128% 

90i4    95 

98       98 

100     100 

97       98 


85       85 
83%    90% 
70       76 


80       85 

77»4  773, 
102  108% 
106%  106% 


59 

91 

272 


107^109 


106%  106% 

99     105 
101%  104% 

9334  100% 
104      106% 


117  i,22 

120  12oi4 
82       87% 
79       79 
55       72% 


67J4    82 

43       61 

40       56 

118     118 


108  >4  112 


98%    98  H 
121     124 


106     106 
100     100 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  may  15 


Erie— ( Con) 

$  V  Sus  &  W  1st  ref  5s. 1937 

2d  gold  4%s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s.. .1943 

Regis  §5.000  each. ..1943 

Mid  RRof  N  J  Istg6s.l910 

Wilkife  Ea  1st  gug6s.  1942 

<"v  An  Ind  lstcon  eug6s..l926 

Erie  &  Pitts    See  Penn  Co 

Evans  &  T  H  1st  cons  68.1921 

lat  general  gold  5s 1942 

Mt  Vernon  lat  gold  6s..  1923 
Stui  Co  Branch  1st  g  58.1930 
i^argo  &  So  See  Ch  M  6c  St  P 
•  lint  &  Pere  M  .See  Pere  Mar 
K'la  C  &  Penm  See  Sea  Air  Line 
tort  St  U  D  Co  1st  g  4%s.l941 
Ft  W  &,  Den  C  lat  g" 6s.. ..1921 
Ft  W<fe  RioGr  1st  g  48...  1928 
1  'alHar&SA  See  So  Pac  Co 
y  Tal  H  <fe  H  ot'1882  1st  5s.  1913 
Georgia  &  Ala  <S'ee  Sea  A  Line 
Ga  Car*  Nor  <S'eeSeaALine 
(ieorgia  Pacitio  See  So  Ry 
Gila  V  G  &  Nor  See  So  Pao  Co 
Gouv  &  Oswegat  See  NY  Cent 
Grand  Rap&  Ind  A'ee  Penn  RR 
Gray' 8  Pt  Term  See  St  L  8  W 
Gt  Nor— CB&Qcoll  tr4s  1921 

Registered.^..... 1921 

Greenbrier  Ry    See  Ches  &  O 
Gulf  &silstref<fctg5s  61952 

H  an  &  St  Jo    SeeCB<feQ 
ousatonic  See  N  Y  N  H  &  H 
Hock  Val  lstconsolg4%s.l999 

Registered 1999 

Col  &  H  V  1st  ext  g  4s. .1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex    See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 

Illinois  Central  1st  g 4s. .1951 
Registered 1951 

1st  gold  3%s 1951 

Registered 1951 

Extended  lat  g  3  %a 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 


J-J 
F-A 

F-A 
M-N 


J-J 
A-O 
A-0 
A-0 


J-J 
J-D 
J-J 

A-0 


3 

A 
D 

S 
D 
D 
D 
J-D 
J-D 
M-S 


J-J 
Q-J 

J-J 


J-J 
J-J 

A-O 
F-A 


J-J 
J-J 
J-J 
J-J 
AO 
M-S 
A-0 

Registered 1952  A-O 

L  NO  &  Tex  gold  4s  ...1953  M-N 

Registered 1953  VI- N 

Cairo  Bridge  gold  4s 1950  J-D 

LouvsvDiv&Term  g3%s.l953  J-J 

Middle  Divreg5s 1921  F-A 

Omaha  Div  1st  g  3s 1961  F-A 

St  Louis  Divcfcterm  g3s.l951  J-J 

Registered 1951  J-J 

Gold3%s 1951  J-J 

Registered 1961  J-J 

Spring  Div  1st  g  3%s... 1951 
Western  Linea  lat  g  4s. .1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4a. ..1932 
Chic  St  L&  NO  g  5a.. .1951 

Registered 1951 

Gold  3%a 1951 

Registered 1951 

Meinph  Div  lat  g4s...l951 

St  LSou  1st  gu  g4s 1931 

Ind  Bl  <fe  West  See  C  C  C  &  St  L 

Ind  111  &  la  1st  g  4s 1950  J-J 

tnt<fe  Great  Nor  lat  g  6a. .1919  M-N 

2d  gold  5s 1909  M-S 

3d  gold  4s 1921  M-S 

Iowa  Central  1st  gold  5s. .1938  J-L 

Gold4s 1951  M-S 

Jetterson  RR    See  Erie 

Kal  A  &  G  R    See  L  S  &  M  S 
an  &  Mich    See  Tol  &OO 
K  C  Ft  S  &  M     See  St  L  &  S  F 
K  C  <fe  M  R  &  B    See  St  L  &  S  F 
Kan  C  &  Pacific    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s..  1950 

Registered 1950 

Kentucky  Cent    See  L  &  N 
Keok  <fe  Des  Mo    See  C  R  I&P 
KnoxvUle  <fe  Ohio    See  80  Ry 
|   ake  Erie  &  Wist  g  5s..  1937 

J_i  2d  gold  5s. „ 1941 

North  Ohio  1st  gug  5s..  1945 
L  Sho  &  Mich  S  See  N  Y  Cent 
Leh  Val  N  Y  1st  gu  g4%s.l940 

registered 1940 

Lehigh  Val  (Pa)  cons  g  4s. 2003 
Leh  V  Ter  Ry  1st  gu  g  5s. 1941 

Registered 1941 

Leh  V  Coal  Co  1st  gug  5s.  1933 
Leh  &  N  ¥  1st  guar  g  4s..  1945 

Registered 1945 

EiC&N  1st  pf6s  1914 

Gold  guar  5s 1914 

Leh  Jj  Hud  R    See  Cent  of  N  J 
Leh  &  Wilkes  b  See  Cent  of  N  J 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Ial'd— 1st  cong5s.ftl931 

lstconsol  gold  4b A1931 

General  gold  4s 1938 

Ferry  gold4%s 192 

Gold  Is 1932 

Unified  gold  4s 19411 

Debenture  gold  5s 1934 

Guar  ret  gold  4s...  1949 

Bklyn  &  Mont  1st  g  6s. .1911 

let  5s 1911 

N  Y.  B&  MB  lstcon  g5s  1936 

N  Y  &  R  B  1st  g  5a 1927 

Nor  ShB  1st  con  gguus  ol932 


Price 
Fridav 
May  15 


Sid 


ASK 


107% 


Low        Hiqli 
103     Dec '07 
100*4  Dec'Ou 
90  90 

110     Jan '08 


100% 

100      102 
110 


107      

100     Sale 


101  May'08 
ll)0%Mar'Ob 
110     Mar'08 

112  Jan 'OS 
100  100 

114  Apr '05 
106*4  Feb '06 


110     Sale 
80       83% 


96%  Sale 
95*4  Salt 


103*4 


94     . 
101%. 

"913," ; 


98     100 


95 


99 


84 


79%    80 
'86*'"!" 


101% 

96     .... 
90       98 

112% 


*  88  >s    90 


J-J 
J-J 
A-O 

J-J 

J-J 

M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-O 
A-0 


93      100 

96% 

103*4  Sale 

80     Sale 

50 

105%  106s, 
7  6     Sale 


70%  Salt. 


109%  , 
102%. 
106      . 


'.Veeic's 
Range  or 
Last  Sale, 


5Q« 


105 

110 

83 


Mar'98 
110 

83 


90     Dec '07 


96*4 
95*4 


97 
95*4 


93     Niov'07 


103Hj  103\ 
t)9  Oct  '07 
i}S\  Nov'OO 
95     Dec '07 


102         102 

107\  Apr'07 
9134  Mar'08 
95%  J'ly'ou 
89  Nov'07 
Oct  '04 

Apr'08 

May'oV 

Apr'08 

May'07 

10234  Jan  '07 

85     Feb'08 

123     May'99 

78%  Apr'06 

76*4  May'Oe 


70 
98 

98 
101 

97 


87»s 
101% 
100 

97s4 
122 

97 
106 
11934 

88*4 


Apr'08 
Oct  '99 
Nov'OO 
Aug'07 
Deo'05 
Mar'07 
Dec '07 
Mar'04 
Feb'07 


100 
'7 


Mar'08 
Mar'07 


95  Apr'08 
103        103*4 

80  80  Hi 

60  Oct  '0 , 
103%Apr'08 

75a4,       76 


70 
63 


70% 
Oct  '00 


A'o 


136 
1 


14 

V.J. 


20 


104*4  106 

102      

95 

113% 


107% 

94%    97 


102      

101%103 


'Louisiana  &  Ark  1st  g  58.1927 


Q 

u 

M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 


110  . 
95*4. 
91  . 
90 


84 


92 
101 

99 
101 


95 


98 


99 


109%  Apr'08 
101     Mar'08 

105  Apr'08 

104%     1013, 

106  May'd". 
95     Apr'08 

108     Jan '08 

109%  Oct  "ji 

10734  May'08 

95%  Apr'08 


113  78  Jan '06 
105*4  Jan '06 


110     Jan '08 


91%  May'Oe 
102      Nov'05 

99*4  Oct  '06 

82  Jan'ub 
110     J'ne'04 

95  95 


99^  Sep  '07 
110*4Nov'06 
105  Apr'07 
109     Nov'Ob 

98     Apr'08 


18 


Range 

Since 

January  } 


Low    Hxgti 


90        94  % 
110      110 


101      10j39 

:oo%loi 

110      110 

112      112 
96      100 


104 

74 


110 
83 


92*4    98*4 
92%    9634 


98%10358 


102     103% 
9"i34  "iJi^ 


97     101% 


98S.101 


85       86 


76*4    76% 
87=8"87"fl8 


100     100 


95       95 
101     109 
70       90% 

100%  108% 
70       78 


69       71 


106%110% 
100     101 
105     105 

L02%106 

87% '95** 
108     108 


100      lo7a4 
95%    95% 


105     110 


83%    91% 


81 
90" 


82 
'95% 


98       98 


MISCELLANEOUS    BONOS— Co  nil  ruled  on  Next  Pago. 


liat  anil  Electric  Light 

Atlanta  G  L  Co  1st  g  5s...  1947 
isklyn  U  (ias  1st  con  g  58.1945 

Buffalo  Gas  1st  g  5s 1947 

Consol  (Jus  conv  deb  6s. ...1909 

Detroit  City  Gas  g  5s.. ....1923 

Det  Gas  Co  con  lat  g  6s. ..1918 
Ed  El  111  Bku  See  KCo  E  L  <fe  P 
EdEIU  SeeNYG&ELH&P 
EqG  LN  Y  lat  con  g  6»..  J  932 
Gaa&  Klec  HergCoc  gSs.1949 
Gen  Electric  deb  g  3%S..191'J 

10-yr  g  deb  5a... 191 

Or  RapG  L  Co  1st  g  6s.. .1916 
Hudson  Co  Gaa  lat  g  6s..  L949 
Kau  City  (Mo)  Gas  latg  5a  1922 
Kings  Co  El  L&Pg6s...l937 

Purchase  money  6s ..i997 

fid  El  11  HKi;  Utcon  g 4s  1939 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-D 
F  A 
J-D 
F-A 
M-N 
AO 
A-O 
A-O 
J-J 


102%%alt 
57       68 

123%  Sale 
97%  99 
95 


100 

105 

79 

120 

bale 

99 

90 

98 

107", 

111  2 

883, 

102%  103 
54     May'08 

123  124 
97     May'08 

10O     Apr'07 


96     Mar'OS 

61  %Oct  '01 

79     Apr'08 

118         120% 

1073,  Tiec'00 

101%  Apr '08 

99     Dec '06 


107 
83 


107 
Mar'08 


11 

102 


(ill 


S2%103 
54       eyVj 

103     124 

93%    97 


06       96 


79       80 
106%  120% 


101%  101% 


103     107 
88       83 


(ias  an<l  Electric  Light 

LacGaaLofStLl8tg5a.el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s..  1927 

N  Y  G  E  L  H  &  P  g  os...  1948 

Purchase  mouey  g  4s.. .1949 

Ed  El  111  1st  couv  g  5s. .1910 

1st  consol  gold  os 1995 

XY&QE1  L&P  1st  con  g5s  1930 
N  Y  &  Rich  Gas  1st  g  5s.  1921 
Pat  &  Pas  G  <&  E  con  g  5s.  1949 
Peo  Gas  &  C  1st  con  g  6s. 1943 

Refunding  gold  5s 1947 

ChG-L<feCkelstgug5s  1937 

Con  G  Coot  Ch  lstgug5s.'36 

Mu  Fuel  Gas  1st  gu  g  5s. 1947 

Syracuse  Lighting  lat  g  5a. '51 

Trenton  G  &  El  1st  g  5a..  1949 

Westchester  Light'g  g  58.1950 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
MS 
A-0 
M-S 
J-J 
J-D 
M-N 
J-D 
M-S 
J-D 


101*8 


84      

100      

81  %  San- 
99%  101*4 
103% 112 


112      

10134  „.... 
102*4  104 

99      

96%.,.,... 

90 


97 


101  May'08 

102  Ee0'07 
91  %Jau'07 
97%     100 

7  978       81% 

99     Apr'08 

ll3*4J'ne'06 

95     Apr'07 

103  Nov'06 
10434  Nov'06 
112%  Mar'08 
100%  Apr'08 
101     Apr'08 

95     Apr'08 
99     Feb'08 


110     May'06 
101%  Feb'07 


9 
76 


99     102 


88  100 
76  82 
98%100% 


107%112% 
94     100% 


98 
95 

•92 


101 

96 

100 


♦«o  price  fcrlday;  latest  bid  and  asked  this  week,  a  Due  Jan  b  Due  bob  d  Due  Apr  eDueMay  ft  Due  J 'ly    Ic  Due  Aug  o  Duo  Oct    «  Dae  Dec   t  Qotion  B»i» 


May  10  1908.  J 
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mi 


K.  T. 
W 


BONUS 
stock  kxchan8b 
knding  mat  16 


XjOoIst  A  Nashv  gen  g  68.1930 

Gold  5s -1937 

Unified  gold  4s 1940 

Registered 1940 

Sink  fund  gold  6s 1910 

Coll  trust  gold  5s 1931 

6-20-yr  col  tr  deed  g  48.1923 
E  H  <fc  Nash  1st  g  6s.. ..1919 
LC1D&  Eex  gold 44s.. .1931 
N  O  <fc  M  1st  gold  6s. ...1930 

N  O  ofc  M  2d  gold  6s 1930 

PensacolaDiv  gold  os...  1920 

St  E  Div  1st  gold  Os 1921 

2d  fold  3s 1980 

AtlKnox<fc  Ciudiv  4s. .1955 
A.U  Knox  <Si  Nor  Istg5sl94l5 
Hender  Bdgelstst  g6s.l931 
Kentucky  Cent  gold  4s..  1987 
E«fcN  &  M.fcM  1st  g 44s  1945 
L<fc  N -South  M  Joint  43.1952 
N  Fla«fe  S  1st  gug  5s.  ..1937 
N&CBdgegengu  g44sl945 
Pens  &  Atl  1st  gu  g  6s. .1921 
S<fe  N  Ala  con  gu  g  5S..1930 
L  &  Jeff  Bdge  Co  gu  g  4s. .1945 
L  N  A  &  Cli    See  C  1  &  L 

Mahon  Coal    See  LS4MS 
anhattan  Ryconsol  48.1990 

Reenstered 1990 

Metropol  El  1st  g  bs 1908 

McK'pt<fe  B  V    See  N  Y  Cent 

Metropolitan  El    See  Man  Ry 

Mex  Cent  consol  gold  4s. .1911 

1st  consol  Income  g  3s.ol939 

2d  consol  income  g  3a..al939 

Mex  Intemat  lstcon  g  4a. 1977 

Stamped  guaranteed — 1977 

Mex  .North  1st  gold  6s 1910 

Mich  Cent  See  N  Y  Cent 
Mid  of  N  J  See  Erie 
MilES&W  See  Cliic  &  N  W 
M 11  &  North  See  Ch  M  &  St  F 
Minn  &  St  L  1st  gold  7s.. 1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s. 1910 

1st  consol  gold5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  &  Ft  L)  1st  gu  4s... '35 
Minn  <fc  St  E  gu  i'esBCK&K 
M  St  P  &  S  S  M  con  g  4  int  gu  '38 
M  S  S  M  &  A  1st  g  4  int  gu  1920 
Minn  Un  bee  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s.. .1990 

2d  gold  4s ffj.990 

1st  ext  gold  5s 1944 

lst<fc  refund  4s 2004 

Gen  s  t   4  4s 1936 

St  E  Div  1st  ref  g  4s.. ..2001 
Dal  &  Wa  1st  gu  g  5s. ..1940 
KanC&  Pac  1st  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  5s. . .  1942 

M  K&  Ok  lstgu  5s 1942 

M  K  &  T  of  T  1st  gu  g5s.  IV 49 
SherSh&  So  lst  gug5s.l'J-t., 
Tex<fc  Oklalstgugos...l943 
Mo  Pacific  1st  cou  g  6s  ...  1920 
Trust  gold  5s  stamped. a.191 7 

Registered al917 

let  coll  gold  5s 1920 

40-year  srold  loan  4s 1945 

3d7sextdat4% 1938 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  UP  1st  g  4s.  19  is 

Leroy&C  VALlstg5s  1926 

Pac  R  of  Mo  1st  ex  g  43.1938 

2d  extended  gold  5s.  ..1938 

StEIrMdfc  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  193 1 

Unified  &  ref  gold  4s.. 1929 

Riv<&  G  Divlst  g  4s. .1933 

Verdi  V  1  <fc  W  1st  g  5s.  1926 

Mob  J  &  K  C  1st  cons  g  5s.  195 

Mob  &  Ohio  new  gold  6s. .1927 

lstextension  gold  6S..A.1927 

General  gold  4s 193 

Montgom  Div  1st  g  5s. .194 
St  E  &  Cairo  coll  g  4s..<2l930 

Guaranteed  g4s 1931 

M  &  O  coll  43    bee  Southern 
Mohawk  &  Mai    A'e«NYC&H 
Monongahela  Riv    tiee  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Ea  &  T    See  S  P  Co 
Morris  &  Essex  See  Del  E  &  W 

Nash  Chat  &  St E  1st  78.1913 
1st  consol  gold  5s 192.9 

Jasper  Branch  1st  g  6s. .1923 

McM  J1W&A1  1st  63.  .191" 

T&P  Branch  1st  6s....  191 

N.".sh  Flor  &  Shef    See  E  i  N 

Natof  Mex  prior  lien  412S. 1926 

1st  consol  4s 1951 

New  H  &  D  See  N  Y  N  H  &  H 
NJJuncRR  See  NY  Cent 
H«tr«&  Cin  Bdge  See Eou &  N 
N  Y  Bkln  &  Man  Boh  See  E  I 
N  YCentdfc  H  Riv  g  3  48.1997 

Registered 1997 

Deben  g  4s 1934 

Eake  Shore  collg  3  4s. ..1998 

Registered 1998 

Mich  Cent  coll  g  3 4s 1998 

Registered 1998 

Beech  Creek  1st  gug 4s. 1936 

Registered 1936 

2d  gu  gold  5s 1936 

Beech  Cr  Ext  1st-  3  4sbl951 


J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
A-0 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
.1  D 
M-S 
J-J 
M-S 
J-J 
FA 
J-J 
P-A 
FA 
M-S 


Price 
Fridav 
May  15 


Ask 


Bid 
116 

109% 

97^4    98J4 


A-O 
A-0 
J-J 


J-J 

J'ly 
J'ly 

M-S 
M-S 
J-D 


J-D 
J-D 
A-0 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-0 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
l:-A 
J-l> 
J-J 
F-A 
J-J 
A-0 
A-O 
J-J 
M-N 
iVI-S 
J-J 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 


J-J 

A-0 
J-J 
J-J 
J-J 

J-J 
A  O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 


105 

♦924    934 

111% 

1024 

117     


108 


87*4 
103 

Sale 

92 

95 
77  "a 
108 

82  4 

102      . 
10235  . 


96     Sale 


102=8  Salt 


84  Sa1« 
17  18 
16l4  Saio 


127  4129 
1024 

99%  .'.'..'. 

77        80 

97  Sale 
D9 

98  99 
83  Si  Sale 

+ 10(1% 

76     Sale 

81%  Sale 

*    80        8!34 

loo      104 
86%    89  % 

1 06     Sale 

1024 

102  4 

102      

102% 

105      10*4 
95        97 

"93 ""  "95" 

714  >alr 

904 

824    90 

'.'.'.'.'.'.  ioi 

ioo  4  i  bs 

•"78"  "79  4 
8J4Sale 

i'l'ii"  Salt 

1074 

* 80 

99% 


114     

107      

99  4 

79  4    814 


90 


Sale 
894 

92  4  Sale 
80  4  Sale 
77       89 


96 
i02' 


WesVt 
hang*  or 
Last  Sale 


"85 


<V 


Low        Hiqh 

12%  Mar'08 

10     Oct '07 

97%       98 

1014  J'ly '06 

107     Dec '05 

Feb'Os 

934 

Nov'07 

Mar'08 

1534  Jan  '08 

22  4Mar'06 

107  4  Aug'06 
117     May'07 

624  Aug'n7 

86  8734 
116  J'ly '06 
1084  Jan  '06 

90     Apr'08 

108  J'ly '06 

87  Jan  '08 
1134Mar'07 


01 
')3 
11 

104 

1 

1 


No 


a 


15 


113     Jau'08 

111     May'07 

91 4  Jan '08 


96  96 

104     Apr'05 
102  4     102% 


81  84% 

154        17 
14  16^ 

90%  J'lv'O) 
80     F'eb'OS 
105      May'00 


128  Apr'08 

103  Mar'08 

118  Jan '07 
1134Mar'05 

101  May'0» 
80  Mar'08 
97  Apr '06 

97  97 

102  J'ne'07 


98 

99 

814 

83  4 

100% 

100% 

75 

76 

79 

82 

80  4 

8')i* 

102  i.j 

Apr'08 

H7 

Apr'08 

106 

106 

102  4 

Mav'08 

100 

Apr08 

105 

Aug'07 

103 

May'08 

110 

Apr'08 

96 

90 

104  4  Fob '07 

94 

94 

6934 

714 

95 

Mar'08 

85 

Feb '08 

84  4  Jan  '08 

110 

Mar'05 

99  4  Feb '08 

112 

Bee '07 

107 

108 

102 

Apr'08 

/8 

79  4 

82% 

82  4 

107  4  Apr '06 

98 

Dec '06 

1  i  7  4 

119 

105  4 

Jan  '(18 

844 

Feb '08 

102  4  Oct  '07 

92  4  Aug'06 

101 

Nov'04 

113  4May'0? 
108     May'08 

116  4May'0"/ 

117  4  Mar'05 
113     J'ly '04 

100     Apr'08 
80  4       30  H, 


89%       90 
88«pMay'0& 
92  4       93 
79%       80", 
78  4May'o8 
78  78 

76  Apr 'OS 
102  Feb '07 
102     Mar'04 


7'2 


530 

38 
105 


1 
39 

5 

15 
401 

1 


2 

380 


52 

21 
10 


20 


17 


98 


Hanye 

Since 

January  1 


Lots    HiaK 

U2%117 


96     100 


104 
88 


105 

94 


1034 104 
U534  117 


86       89  4 
88"  "92" 


87       87 


113     113 
91 4  "91  "4 

92       98 
'9934102% 


744    ?5 
144    204 
10       18  4 


80       80 


1254128 
103  103 


100  lol 
80   82 


97 


94 

77  4 

95 

74% 

71 

83 
102  4 

87 
105% 
102 

97  4 


99 

84 
100  4 

78 

s2 

83 
102  4 

37 
106 
1(14 
103 


103   ll»3 

1044110 

83   99 


87%  98 
68   764 
95   95 
85   85 
83  4  844 


99  4  99  "4 


103  110 

100  103  4 

68  794 

7  6  36  4 


113     119 
105  4  105  4 

84  4    84  4 


1124H4 
1U54  108 


99      100% 
77       82 


874  91 

38  4  88% 

91  95 

75  82 
73  79 
744  81 

76  76 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Mat  15 


N  Y  Cent  &  B.  R— - ( Continued  I 
Cart<fc  Ad  1st  gu  g  4s.. .1981 
Gouv<fc  OswelstgugSs  1942 
Moh  &  Mai  1st  gu  g  4S..1991 
N  J  JuncR  gu  1st  4s. ..1986 
N  Y  <fc  Harlem  g  34s. ..2000 
N  Y  &  North  1st  g  5s. ..1927 
N  Y  &  Pu  1st  con  gu  g  4s  1993 
Nor  &  Mont  lstgu  g  5s. 1916 
fine  Creek  reg  sruar  6s. 1932 
R  W<feOconistext58./tl922 
Oswe  &  R  2d  gu  g  5s...el915 
RW&OTR  1st  gug  58.1918 
Kutland  1st  con  g  44s. .1941 
OgAECham  lstgu 4s  gl948 
Rul^Canad  lstgu  g4s. 1949 
St  Eaw  &  Adir  1st  g  5s.  1996 

2d  gold  6s 1996 

Utica<fe  Blk  Riv  gug4s. 1922 

Bake  Shore  gold  3  43 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g4s 1931 

Ka  A  <feGR  lstgu  C58.1938 

Mahon  C'l  RR  lst  5s. .1934 

Pitts  <fc  L  Erie  2d  g  5s.al928 

Pitts  McK<fe  Y  lstgu  68.1932 

2d  guar  6s 1934 

McKees &  B  V  lst g  6s  1918 
Mich  Cent  lst  consol  68.1909 

5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L<fe  S  lst  g  34s 1951 

lstg34s 1952 

Bat  C  &  Stur  lst  gug  3s.  1989 
N  Y  Chic  &  St  L  lst  g  4s  1937 

Registered 1937 

West  Shore  lst  4s  gu... 2361 

Registered 2361 

N  Y  <fc  Oreenw  Eake    See  Erie 
N  Y  &  Bar    See  N  Y  C  &  Hud 
X  Y  Back  &  W    See  D  E  <fc  W 
N  Y  E  E  &  W    See  Erie 
NY&EongBr   .See  Cent  of  N  J 
N  Y  N  H  &  H— Conv  6s  subs.. 

Con v  deben  3  4s lt<56 

Housatonic  R  con  g  5s..  1937 
N  H  &  Derby  con  cy  58.1918 
N  Y  &  North    See  N  Y  C  <fc  H 
N  YO  &  Wref  lst  g  4s.. ff  1992 

Regis  $5,000  only #1992 

N  Y  &  Put    See  N  Y  C  <fe  H 
N  Y  &  R  B    See  Eong  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor<fc  South  lst  g5s 1941 

Norf  &  West  gen  g  6s 1931 

Improveni't  .&  ext  g  6s..  1934 

New  River  1st  g  6s 1932 

N&WRy  1st  con  g  4s.  1996 

Registered 1996 

Div'l  lst  l<Sfc  gen  g4s... 1944 

10-25  year  conv  4  s 1932 

PocahCdfc  C  joint  4s..  1941 

CC<fe  T  lst  gug  5s 1922 

Scio  V  &  N  E  lst  gu  g  4s  1989 
North  Illinois    See  Chi  <fe  N  W 
North  Ohio    See  E  Erie  &  W 
Nor  Pac — Prior  lien  g  4s..  1997 

Registered 1997 

General  lien  gold  3s «2047 

Registered o2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  B  lstgu  5s.  .1916 

C  B  &  y  coll  tr  4s    See  (it  Nor 

StP&  N  P  gen  g  68.. ..1923 

Registered  certitic's..l923 

St  Paul  &  Dul  lst  5s 1931 

2d  5s 1917 

lst  consol  gold  4s 1968 

Wash  Cent  lst  g4s 1948 

Nor  Pac  Ter  Co  lst  g  6s. .1933 
Nor  Ry  Cai    See  So  Pao 
Nor  Wis    See  C  St  P  M  <fe  O 
Nor  <fc  Mont    See  N  Y  Cent 

OInd  &  W    See  CCC&StL 
hio  Riv  RR    See  Halt  <fc  u 
Ore  &   Cal    See  So  Pao  Co 
Ore  short  Eine    See  On  Pao 
Oswego  &  Rome    See  NYC 
O  C  F  &  St  P    See  C  &  N  W 

Fac  Coast  Co  lst  g  5s 1946 
ac  of  Missouri    See  Mo  Pac 
Penn  RR  lst  real  est  g4s.!923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Consol  gold  4s  (w  i) 194S 

Convertible  g  34s 1912 

Convertible  g  3  4s 1915 

Alleg  Val  gen  gu  g  4s..  1942 
D  R  R  R  &  Bge  lst  gu  4s  g.'36 
Phila  Bal  &  W  lst  g  4s. .  1943 
Sod  Bay  <fc  so  lst  g  5s. ..1924 
UN  J  RR&  Can  gen  43.1944 
Penn  Co— Guar  lst  g  4  4s.  1921 

Registered 1921 

Guar  3  4s  coll  trust  reg.  1937 
Guar  3  4s  coll  tr  ser  B...1941 
Tr  Co  certif's  gu  g  3  48.1916 

Gu34str  ctfsC 1942 

G  .  34s  tr  ctfsD 1944 

Guar  15-25  year  g  4s 1931 

Cl  <fa  .Mar  lst  gu  g  44s.. 1935 
Cl  <fc  P  gen  gug  4  4s  ser  A.  '42 

Series  B 1942 

Series  C  34s 1948 

Series  D34s 1950 


«-»  o 


J-O 

J-D 
M-S 

F-A 
M-N 
A-O 
A-O 
A-O 
J-D 
A-0 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


J-J 
M-N 

M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


0.  J 
Q-J 
Q-F 
Q-F 
J-D 
M-S 

F-A 
Q-F 
F-A 
A  O 
J-D 
Q-M 
J-J 


J-D 

M-N 
M-S 
M-N 
MN 
M-N 
J-D 
M-S 
F-A 
M-N 
J  -J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


Price 

Friday 
May  15 


Bid. 


Jiak 


99 


85  4 

100      

96     100 


115% 

1104114 


1094. 


100     

93     Sale 
874    934 
95  4  Salb 
93     3alc 

1104 

105     

98     

120     

110     

105     


108-4 

'92"" 


85 ', 


8  . 


100 


102     Sale 
99% 


00  ia      101 
102  4  Mar'07 
1014     102 
100         101 


126     Sale 
864    874 
H0%.... 
10234  .... 


97 


Sale 
96 


100 

117% 

120 

118 

94     Sale 

"so" '.'"" 

86  4  Sale 
85     Sale 
I004 
92        U7i4 


1014  Salt 


71%  Sale 
70 


1174. 
1164  . 
105 


81 
113% 


105 


101     .... 

107      

100     ..  .. 

101%  Sale 

95     Sale 

93  4  Sale 

94     


101%. 
105 

"834. 
85  4. 
92  4  . 
85»4  . 
83  4. 


104 


105  4. 
104%. 

84  4. 
844 


Week's 
Mange  or 
Last  Salt 


Low       High 


98  Mar'08 
105  Oct  "02 
101 4  J'ly '06 
1104  May'07 
1014Bec'06 


107     Nov'07 
HO         110 
105    Jan  '08 


106  4  Oct '06 
87  Feb '08 
85     Jan  'Os 

122     Jan '06. 

125  Feb '08 
99%  Apr'Ob 
93  93 

92  4  92% 
94%  95  4 
914       93 


109  Oct  '07 
107  4Not'06 
139     Jan '03 


104  Dec '06 

105  Dec'O 
119     J'ne'06 
100%  Jan  '07 

106  4Nov'00 
94  4  Deo '06 
t>8     Apr'08 


124  4     127 
87  4        87  4 
112     Mar'08 


96%       97 
101  4  J'ne'06 


100  Oct  '07 
120  4  Jan '08 
117  4  Jan '08 
127  Oct  '06 
95 
Sep  '07 
90 
864 
864 
1094  Fe0'O6 
91  4May'0S 


94 
91 
89  4 
84% 
85 


101  1014 
i)^)  4  May'08 
71%  71'* 
684  Apr'08 
96  4  Jan '08 


16     Maros 

16  May'08 

17  4  J'ly '07 
00  Oct  '07 
98  4  Oct  '06 
93  May'Ot. 
15         1L5 


1 
1 
1 
100 


105 

Jan  '08 

Nov'O, 

Dec '07 

101% 

95 

92%        93  4 
99     J'ne'07 


105 

105 

lu5 
101 
101 

94  4 


107  4  Oct  '0( 

102     Jan'Oii 

U  04  Sep  '04 

104%      105  *V 

103%  J'ly '07 

90  4  J'ne'06 

864  Mar'08 

924  FebM8 

844  Feb '08 

90  4  Mar'06 

92  4  Apr'08 

110     Jan '05 

1034Aug'03 


984  Dec '05 
96     JaD  04 


■3-3 

2  » 
aqc« 


No 


6 

2 

16 

309 


81 


lb 


95 

"*9 

16 
68 


1362 

0 
S52 


-Bang* 

Since 

January  1 


Low    Mgk 


98       98 


108%  HI 4 
105     106 


84%    87 
85        85 


125     125 
99%    99% 


89% 
90 

88% 


94 
924 
954 
94  4 


88       88 


95%  101 


98     103 
96  4101 


1154  127 

87  4    88 

112     112 


92  4    98 


120     1204 
11741174 

924 '974 


844    90 
78       86% 

77        86 


87  4    96 


99     101% 
9V»4  100% 
68       73 
i-84    70 
89       96  4 


116     117 
116     116 


112     116 


1014105 
102     105 


100  101% 
91%  96  4 
88       93  4 


102%  105  = 


864  864 
92  4  92  4 
844    84% 

90" *96  " 


IHISCEEL  1NEOUS    BONDS— Continued  on  Next  Fuse 


Coal  and  Iron 

Ool  F  &  I  Co  gen  a  f  g  5s. .1943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  gen  gold  6s.  1919 
Gr  Riv  Coal  &  O  lst  g  6sl919 
Clearf  Bit Coallstsf  4s. ..1940 
Collndulstifc  coll  5s  gu..l934 
Contin'talC  lstsf  guosg.1952 
Jett&  Clear  G&  1 1st,  g  5s.  1926 
Kan&  HC&  Clstsfg5s.l951 
Pleas  Val  Coal  lst  g  s  f  5s. 1928 

Sunday  Crees  Co  g  5s 1944 

Tenn  Coal  gen  5s 1951 

Tean  Div  lst  g  6s al917 

Birm  Div  lst  consol  6s.  .1917 

Can  C  M  Co  lst  gu  g  6S.1922 

De  Bar  C  <fe  I  Co  gu  g  63.1910 

Valron  Coal&Colst  g  58.1949 

Victor  Fuel  lst  s  f  5s 1953 


F-A 

*  82     

F-A 

M-N 

A-O 



J-J 

F-A 

59  4  Sale 

F-A 

.1-0 

J-J 

J-J 

J-J 

80 

J-J 

97     

A-O 

1054107 

J-J 

107     

J-D 

101      

F-A 

*101      

M-S 

85       89 

J-J 

82% 

65 
107  4 
102% 

95 

594 
107% 
107 
1054 
105 

78 

94 
105% 
107 
lu2 
100 

884 

93  4 


May'08 
Mar'08 
Oct  '04 
Apr'06 
Apr '02 

60% 
Dec '04 
May '9  7 
Dec '06 
Oct  '00 
Feb '07 
Apr 'Os 
1053* 
May'l'8 
Apr'Os 
Jan  '08 

884 
Feb  *0 


79  4    83 
56       65 


38%     6034 


8 -'4    94 
loO     10   % 


99 
102 
100 

80 


107 
103 
100 

884 


No  price  Friday;  latest  bid  and  asked.   <*Due#an   JbDue  »eb  ,«JJne  —  tx  et.Due    .pc  .  h  uue 


Teleerapli  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Comm  Cable  Co  lst  g  4s. .2397 
MetT&  Tlstsf  gos...  I9J8 
Mich.  State  Telep.  1st  5s.  1924 
N  Y  &  N  J  Tel  gen  g  5s..  1920 
West  Union  col  tr  cur  5s.  193s; 
Fd  and  real  est  g  44s. ..1950 

Conv  4s,  Series  A 1936 

Mat  Un  Tel  s  fund  6s. ..1911 

Hajnitacturing  >&  Industrial 

Am  Cot  Oil  ext  44s 1915 

Am  Hide  &  E  lst  3  f  g  6s. .1919 
Amer  Ice  Secur  deb  g  6s..  1926 
Am  Spirits  Mfg  lst  g6s..l915 
Am  Thread  lst  col  tr  4s. ..1919 
Am  Tobacco  40-yr  g  6s. . .  1944 
4s 1951 


J-J 
Q-J 
M-N 
F-A 
,V1-N 
J-.J 
M-N 
M  N 
M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
F-A 


83% 

1 
sale 





"85" 

...... 

83 

83  4 

76 

Sale 

103 

91% 

92 

81 

69  4  Sale 

994 

80  4 

106 

Sale 

71% 

Sale 

83%        8334 

5 

85%  Mar'08 

104     Feb  '07 

92  4  Feb '08 

1054  J'ly '03 

85           65 

1 

82           83 

28 

75  4       76 

21 

104     Apr '07 

.... 

91%       92 

21 

804       80  4 

0 

67  4       09  4 

9 

97     Mar'08 

86     May'08 

1054     106. 

305 

71%       72  4 

145 

4    33% 
'4    85% 


92  4    92  4 


84 
81 
75 


94 
88 
78 


86       92% 

75  4  81 
584  70 
91  100 
.83  86 
96',  lo6% 
60  4    72  4 


'ly-clme  \  ug     o  Dae  ua     jj  Dae  Nov  iDineJjeo  ,i Option  Sale... 


/ 


12L> 


New  York  Bond  Record— Concluded—  Page  4 


[Vol.  lxxxvi. 


IMWDS 

JL  T.  STOCK  KXCHANGE 
Wkbk  khddtg  May  15 


Penn  Co — (Continued) 
Brie<fe  Pitts  gug  34s  B.1940 

denes  C 1940 

Gt  Kcfc  I  exist  gu  84481941 
Pitts  Ft  W  &  C  1st  7s.. .1912 

2d7s 1912 

3d  7s M912 

Pius  YcfcAshlst  con  5s.  192  7 
J?  C  C  cfc  St  L  gn  4 4s  A. . .  194(1 

Series  B  guar 1942 

SeriesC  guar 1942 

Series  D  4s  guar 1945 

Series  E  3 4  guar  g....l949 

Series  F  4s  guar 1953 

C  St  B  A  P  1st  con  g  6s. 1932 
Pensacola  &  Atl  fiee  L  &  Nash 
Peo  <fe  East    See  C  C  C  cfe  St  L 

Peo  -fe  Pek  Un  1st  g  6s 1921 

2u  gold  44s W1921 

PereMarq— Ch&  W  M  5s  1921 

Flint  cfc  P  it  g  6s 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s. 1939 
SagTuscfc  Hlstgug  48.1931 
PhU  B  cfe  W  See  Penn  RB 
Pnilacfc  Reading  cons  7s. 1911 
Philippine  By  1st  30-yr  s  f  4s'37 
Pitts  oiu  cfc  St  L  See  penn  Co 
Pitts  Cleye  cfc  Tod  -Sec  B  &  O 
Pitts  Kt  W  <fc  Cli  .See  Penn  Co 
Pitts  McKees  cfc  Y  6'eeN  YCeu 
Pitts  Sh  «£>  B  E  1st  g  5s. ..1940 

1st  consol  gold  5s 1943 

Pitts  cfc  West    See  B  &  O 

l>  eading  Co  gen  g  4s 1997 

Jot  Begistered 1997 

jersey  Cent  coll  g  4s. ..1951 
Becsseiaer  &  Sar    See  D  cfc  U 
Bicii  &  Dan    See  South  Hy 
Rico  it  Meek    6'ee  Southern 
Bio  (ir  West  Se«  Ben  &  Rio  Gr 
Koch  &  Pitts    See  B  R  <&  P 
Bonie  Wat  cfc  Og    SeeX  V  Cent 
Butiand    /See  N  V"  Cent 
Cag  Tos  &  H    See  Pere  Marq 
OtJo&Gr  Isl  1st  g  4s.. .1947 
St  L  <fc  Cairo    .bee  Mob  cfc  ulim 
St  L  &  Iron  Mount    see  M  P 
BtiKO&N    See  Wabash 
St  L  M  Br    See  T  HK  AoISti 
St  Louis  cfc  San  Francisco — 

General  gold  6s 1931 

General  gold  6s 1931 

St  Lcfc  S  F  RRconsg4s..'90 
Soutuw  Div  1st  g  os. .1947 

Refunding  g  4s 1951 

5-year  gold  notes  4  4..  1908 
StL  M  cfc  So  East  gu  4  4gl909 
K  C  Ft  S  cfc  M  con  g  Us..  192s; 
KCFtS&M  By  ref  g  4s  1930 
KC&MRcfc  B  1st  gu  5s.  1929 
Oz'rkcfcChOlslnuSs  u.1913 
St  Louia  So  See  Illinois  Cent 
8t  L  S  W  1st  g  4s  Od  ctfs.1989 
2d  g  4s  lnc  bond  Ctl3...pl989 

Consol  gold  4s 1932 

Cray's  Pt  Ter  1st  gu  g  5s  1947 
8t  Paul  cfc  Dul  See  Nor  Pacitic 
BtPaulMcfc  Man  2d  6s...  1909 

1st  consol  goldOs 1933 

Registered 1933 

Seduced  to  gold  448. .1933 

Begistered 1933 

Dakota  est  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Begistered 1937 

E  Minn  Nor  Div  1st  g  4sl94S 

Mian  Union  1st  g  Oa 1922 

MontC  1st  gug  6s 1937 

Begistered 1937 

1st  guar  gold  5s 1937 

Will  &  S  F  1st  gold  5s. .1938 
St  P  cfe  Nor  Pac  See  Nor  Pac 
8t  P  <fc  S'x  City  See  C  St  P  M  cfco 
8  A«fc  APassl8tgug4s...l943 
S  Fe  Pies  cfc  Pli  1st  g  5s...  1942 
li'&NP  1st  sink  I  g  5s.  1919 
Sav  F  cfc  West  See  Atl  Coast  L 
Scioto  Val  cfc  N  E  See  Nor  &  \V 
Seaboard  Air  Bine  g  4s  ...1950 

Coll  tr  refund  g  5a 1911 

Atl-Birin  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s...  1949 

Fla  Cen  cfc  Pen  1st  g  5s.191.-s 

1st  land  gr  ext  g  5s  ...1930 

Consol  gold  5s 1943 

Ga  <fc  Ala  By  1st  con  5sol945 
Ga  Car  <fe  No  1st  gu  g  5a  1929 

■ieab  cfe  Roa  1st  5s 1920 

Sher  Shr  cfc  So    See  M  1C  cfe  X 
SU  sp  oca  cfe  U  See  Atl  Coast  L 
So  Car  cfe  Oa    See  Southern 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll).  £1949 

Begistered £1949 

Cent  Pac  1st  ref  gu  g  4a  1949 

Begistered 1949 

Mort  guar  gold  3  4s..  £1929 

Through  St  L  1st  iru  4s  '54 

Gal  Har<fe  8  A  1st  g 6s..  1910 

Mexcfe  Pac  1st  g  5a 1931 

Gila  VG&N  1st gug 58. 1924 
Hous  E  cfe  W  T  1st  g  5s.  1933 

1st  guar  5s  red 1933 

B  cfe  TClst  g5sint  iru..l937 

Consol  g  6a  int  guar. ..1912 

Gen  t-old  4s  int  guar..  1921 

Waco  cfe  N  W  div  Lstg6fl  '30 

A.  cfc  N  W  1st  gu  g  &'*....  11)41 


j-j 
j.j 
j.  j 
j.j 

A-0 
M-N 
A-O 
A-0 
M-N 
M-N 
FA 
J-D 
A-O 


Q-F 
M-N 
J-D 
A-O 

M-N 
A-O 
F-A 


A-O 

J-J 

J.J 
J-J 

A  0 


/"rte« 
t'rirto.v 
May  IS 


A  sit 


J-J 


J   J 

.M-S 
J-J 


AO 
M-N 
M-S 
J-J 
J-J 


J-D 
J-D 
F-A 
F-A 
J-D 
A-0 
F-A 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 


B*d 

85 

85 
1014 
1104 
109 
1094 
104 
1074108^ 
107  ■, 
1014 

98 

91 

93 
112 


93 


103 


97 


105      . 


96       96  ^ 


1094 


93 14  Sale 
y4^ 

93        94 


85     Sale 


115      

I04I4.  ... 


95      

7  3  3g  Salt 


ll:< 
74 


sale 
"99" 


89  «ale 
7o  Sale 
67     sale 


102  V 

12^4  . 

127  '4  . 
107  . 
105's  . 

103  V 
95      . 


80 
110 
125 


112  Si. 


85     Sale 
100     .... 


50 


90 


94  >v 

94  4100 
92  Si 


87     Sale 


96;'j 

'854 
90 

101»4 

102  4 
1004 


Sale 

944 
Sale 


105 


liov 

108  S>. 

&7  V 


Hanyt  or 
Last  SaLe 


Lov>       Hiah 

92     Apr*07 

98^  Apr  '04 

108     Sep  '06 

12768Oct'03 

119     J'ne'06 

119     Apr'04 

116     May'05 

1064May'O8 

108     Feb 'OH 

112  4l'ne'05 

100\  Mar'07 

91     May'08 


112 


112 


123  4  Jan '05 
100»4Dec*0 
109  Apr '02 
112  4Aug'07 
100a4  4pr'07 
100  4May'08 


115  4Mar'06 
964  Apr '08 


109 14  Feb '08 
J3VJ'ly'97 

974  98  V, 
95  »4  Apr '08 
92     Apr '08 


85 


85 


1144Apr'08 

106         107 

90     Jan  '08 

102 14  Aug'05 

73  74  4 

98     N0VO6 


li3     Mar'08 
734       7<kh 

90"  Dec"'07 

884       89 
70  70 

67  68  *4 

10 14  Apr '07 

1024  Apr '08 

l'/8  'j  Apr'Oo 
134  jjcc'oi; 
107  May'08 
1164.vpr'01 
105  4  Aur'08 
99  Apr'08 
100 >4  Uct  '00 


124  May '05 
130  Apr'u.T 
1364  May'06 
1 1 14  Apr'OS 
1154  Dec '06 


102 
110 


85 
Sep  '07 
ucc  'U5 


49  «e       50 
90     Dec  '07 
88     Jan  '07 
y6  4  Mar'i)6 
1074  Aug'uO 


109  4  Mar'05 

S>5  Apr '08 
11 U  Jan '05 
106     Mar'07 


87 
84 
in; 
93% 

85  4 

'.H1I4 

103  4 

107 

10S»4 

101 

104 

UO's 

107  3» 

874 

116 
100  4 


87  4 
J'ne'07 

97 
J'ne'07 

85  4 
Mav'08 
Apr '07 
Jan  '08 
J-ly'06 
Jan  '08 
Aug'06 
!<•«!. '08 
Nov'07 
Apr'08 
Dee'06 
Feb '061 


11 


Mo 


132 


Ills 


30 


Bange 

Since 

January 


Low   Hxqh 


1064  I08 
108     108 


90       91 
109**118" 


1004  100^ 


96  4    964 


10941094 


93  98  4 
90  95  4 
86       94  4 


4S 


IS 


e  b 


85 


liS     11434 
103     107 
90        90 


67' 


ill     1144 
6634    74«8 


84  4 

65 

56 


90 
70 
68- 


1024  104s,, 
1264  128", 

102"  iof*C 
io4*i  io."3" 

94        99 


128      130 


11141114 


78       85 


43  4    55 


92       96 


8334    87  4 


94        99 


80 


86 

90^ 


107     107 

ioo"ibi" 


10941104 
"37""  "88" 


BONB8 

n.  y.  stock  exchange 

Week  Ehding  mat  15 


B.2 

■5  a, 


Southern  Pac  Co — (Oontinued) 
Morgan's  La  &  T  1st  7s. 1918 

1st  gold  6s 1920 

No  of  Cal  guar  g5s 1938 

Ore  <fc  Cai  1st  guar  g  5s. 1927 
SoPof  Argulst8os...cl909 

1st  guar  g  6s cl910 

80  Pacific  of  Cal— 

IstgGs series  E<fe  P.. .1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

8  Pacof  N  Mex  1st  g6s..l911 
So  Pac  Coast  lstgu4s  g.1937 
Tex&NOSabDivlst  g6s.l912 

Con  gold  5s 1943 

•0  Pac  BK  1st  ref  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Mob&  Ohio  coll  trg 4a..  1938 
Mem  Div  1st  g  44-5s... 1996 

St  Louis  div  1st  g  4a 1951 

Ala  Cen  R  IstgGs 1918 

Atl  cfc  Dauvlstg4s 1948 

2d  4a 1948 

All  &  Vad  1st  g  guar  4s.  1949 

Col  &  Greenv  1st  6s 1916 

E  T  Vacfe  Ga  Div  g  5s..  1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3a 1946 

Oa  Pac  Ry  1st  g  6s 1922 

Knox  cfe  Ohio  1st  g  6s.  ..1925 
ilobcfe  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Bich^fe  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  <fe  Meek  1st  g  4s. ..1948 

So  Car  cfe  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s.  ..1916 

Series  D  4-5s 1921 

Series  E5s 1926 

General  5s 1936 

Guar  stamped 1936 

W  O  cfc  W  1st  cy  gu  4s.. 1924 
West  N  C  1st  con  g  6s. .1914 
S  cfe  N  Ala    See  B  cfc  N 
Spok  Falls  cfc  Nor  1st  g  63.1939 

A'er  A  of  St  B  1st  g  44s. .1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  t  g  is 1953 

St  B  M  Bge  Ter  gu  g  5s.  1930 
Tex  cfc  N  O    See  So  Pac  Co 

Tex  cfc  Pac  1st  gold  5a 2000 

2d  gold  inc  5s </2000 

Da  Div  B  B  1st  g  5a 1931 

WMinWcfeNWlstguSs'SO 

Tolcfe  O  C  1st  g  5s 1935 

Western  Div  1st  g  6s.  ..1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

TolPcfe  Wist  gold  4s. ...1917 
TolStBcfc  Wprlieng3  4s.l925 

50-year  gold  4s 1950 

Tor  Ham  cfc  Buff  1st  g  4S.A1946 

Ulster  cfc  Del  1  st  con  g  5s  1928 
1st  refund  g  4s 1952 

Un  Pac  RR  cfe  1  gr  g  4s  ...1947 

Registereil 1947 

20-yr  conv  4s 1927 

Ore  Ry  cfc  Nav  con  g  4s.  1946 
ore  Short  Lino  lstg6a..  1922 

1st  consol  gos 1946 

Guar  reruud  4s 1929 

llegistered 1929 

Utah  cfc  Nor  1st  7s 1908 

Cold  5s 1926 

Uni  N  J  HH  &  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wos 
Utah  cfc  North  See  Un  Pacitic 
Utica  cfc  Black  R  See  N  Y  Cent 

V'  andalia  consol  g  4s 1955 
era  CruzcfcPlst. gu4  4al934 
Ver  Val  Ind  cfc  W    See  Mo  P 
Virginia  Mid    See  South  Ry 
Va  cfc  Southw't  1st  gu  68.2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1930 

Series  B 1939 

Certificates  of  deposit 

1st  lien  equip  s  fd  g  6s. .1921 
1st  lien  50  yr  g  term  4s.  1954 

1st  ref  and  ext  g  4s   1956 

Det  cfc  Ch  Ext  1st  g  5s..  1941 
DesMoin  Div  1st  g  4s. .1939 

Om  Div  1st  g  34s 1941 

Tolcfc  ChDiv  1st  g  4s...  1941 

St  Chas  Bridge  1st  g  6s.  1908 

Wab  Pitts  Term  1st  g  4s.  1954 

2d  gold  An 1954 

Warren    See  Del  Lac  cfc  West 
Wash  Cent    See  Nor  Pac 
Wash  O  <fc  W    See  Southern 
Wash  Terml  1st  gu  3  4s..  194.5 
West  Maryland  1st  g  4a. . .  1952 

Gen  cfc  conv  g  4a 1952 

WVa  Cent  cfe  P  1st  g  6s  1911 
West  N  Y  cfc  Pa  1st  g  5s. .1937 

Oen  gold  3-4s 1943 

Income  5s dl943 

West  No  Car    See  South  Ry 
Wheel'g  cfc  L  E  1st  g  5a. ..1926 
Wheel  Div  1st  gold  5a.. 1928 
Extendi  Imp  gold  5s.. .1930 

RR  1st  consol  4s 1949 

20-year  equip  8  f  5s  ...1922 
Wilkes  cfc  East    See  Erie 
Wil  cfc  Sioux  F  See  St  P  M  cfc  M 
Wis  Cent  50-yr  lateen  4s  1949 


A  O 
J-J 
A-O 

J-J 
J-J 
J-J 

A-O 
A-O 
M-N 
J-J 


J 

M 

J 

J 

J 

J-J 

AI-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J.J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J.J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-N 

M-N 

F-A 

J-J 

J.j 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 
J-J 


FA 
J-J 


J-J 
M-N 
F-A 
J-J 
J-J 


Price 
Prulav 
May  1-5 


Bid 
115 

109  4 


Ask 


102  103 
102  4  103 
100»4 


103 


105  4 
103  4. 


105 


Week"! 
Ranye  or 
Lasl  Sale 


Mian 
Sep  '06 
Nov'06 
Feb'"-? 
Apr'08 
102  4  Apr '08 
101      Dec '07 


Low 

127 
116 
112 
102 


1044Mar'08 
1144  Dec '04 
116  Mav'07 
104     Apr '08 


92  4«alc 
102  Si  sale 


80 

101 

76 


8J 


106      luS», 

100 

1044 

100 


M-S 
J.J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


FA 
A-O 
A-O 

J-J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 


108 
1064 
*   95 


68 


80 


90 
104 

99 

99      . 
102  4 
102  4 

80      . 
104      . 


103 
109 


100 


111      Salt 
95 


105 

102 

98 

86 


724  . 


82 

85  4 


103 


1014  101=e 
101 

904  Sale 

97      

1194122 

"914  Sale 


103 
105  4 


105     

105     saic 

92  4  :>aie 


o5  4 
"824 


54  4  oak 
100      


Sa 

96 

47  4  «ale 
104  Sal.- 


74 
40 

iia" 

* 


Sale 
Sale 


90 


•102      

"654""" 


107  4 

98  4 
91 '4 

99  4 
114 

7  9 -"4 
9,' 
74'<4 
113 
>M 
9  J 


Feb 
Apr 

9 

li 

Nov 

7 
Apr 
Apr 
jan 
J'ue 
J'ne 


'07 
'08 
2S. 
3 

06 
.'•>, 
08 
08 
00 
'06 
'06 


1** 


No 


72 
159 


Range 

Since 

January  1 


Low    H\gn 


102      102  4 
98  4  1024 


1044104  4 


111 
llo"s 

104  '-2 

99 

65 
106*4 
108 

1 1  :>\ 

911 
103 

99  4 

98 

97  Kg 
112 
108  4 
lis 
1014 

107 
96  4 
106  4 


Fab '07 
J'ly'07 
1044 
May'08 
Sep  '07 
Keo'08 
Jan '08 
Apr '06 
<>.:t  '05 
Mar'08 
Oct  '(i7 
Feb '05 
Apr 'ob 
Oct  '06 
Dec '06 
Dec  '05 
May'08 
May'07 
Jan '07 
Sep  '07 


117     J'ly'OO 

105  May'08 
U04  Feb '08 

92  4  May'08 
UL      Dec '06 

111  1113, 

i»2      Nov'06 

110  Mar'00 

106  4  Nov'04 
K'_-4Feb-08 

111  May'04 
9  74  May'08 
89     Jan '08 

May' 08 
»7 
724 
Dec'Ot- 
Apr'08 
Sep  '06 

102 
Apr'OS 
904 


82 
87 

72 

95 
105 

93 
100 

99 

89  4 

96  4  May'08 
1214  May'08 
U4  4  May'08 

904        914 

87:,4  Mar'u7 
100  Oct  '07 
105  4  J 'ly '07 


94  4  Oct '07 
98     Sep  '06 


99 

104 

92 

90 

54 

62 

102 

9.J 

62 

10u 

97 

80 

96 

10w 

h7 
iO 


Jan  'OS 

4     105  4 

4       i)-i  4 

J'ne'u7 

56 
J'ne'O' 
Feb '08 
.Uai'Oi 
4  55 
Apr'U;- 
Nov'OJ 
Heb'07 
:(b  J'ne'07 
Mav'07 

a      50 

b        ii'i 


87  4J'ly'07 
67  79 

35  40 

106  4  Aug'06 
llo34  Mar'08 
87a4  JaD'Os 
34     Feb'O 

102  May'OS 

103  Mai'Oi- 
984  Jan  '08 
63  Si   63  s 

104  Oct  '07 


*  83 


83 


83 


38 


20d6 

181 


104   104 


95  4  984 
87  4  93 
8jS>103 


75  793, 
96  1024 
69   70 


102  106«» 
97   99 


106  107 

107  108 


103   107 
95  4' 97  "s 


1014103 


102   105 
1094111 
90  4  92  4 


99  112  4 


102   1033« 


23 


867 


160 
430 


95  4  98 

84  89 

7-J34  83 

81  87 

07  73 


104  105 


99 
98 
83 
91 
115 
106 


102 
100  4 

9i>4 

97 
1214 
114  4 


86  4  914 


99   99 

102  109»4 

844  94 

*37"  '56" 


100   102 

37  4  ."43" 
10O   100 


41   56 
834  19 


49 
30 


09  ^ 
47 


108  4  111 
87  4  873« 


100  107 
103   103 
98  4  98  4 
60   72  4 


8  80   85 


.t.l>»:|.,M,ANKOl!S    BONUS— Concluded. 


Mainline  nil-lilt  cV  liuliiHlrinl 
Beth  Steel  1st  ext  si  5s.. 1926 
Cent  Leather  20-year  g  5s.l925 
Consol  Tobacco  50-yr  it  4s. 1951 
Distil  Sec  Cor  conv  1st  g  58/27 
Int  Pap«t  Co  1st  con  g  6a.  1918 

Consol  conv  s  f  g  5s 1935 

I  n  1  St  Pump  10-yr  conv.  i;->  '13 
Knicker  Ice  (Chic)  1st  g5s.'28 

Lackaw  Steel  1st  g  5s 1923 

Nat  8tarch  Mf  g  Co  1  at  g  6a  1920 
Nat  >i.irch  (Jo  s  t  deb  6s. .19*25 
Bepubl&S  lstcfccoltrSs.  1934 
V  b  Leath  Co  sfdeb  g6s..l913 
U  S  KealtyA  I  conv  deb  g  5a '24 
XI  >  -teel  Corp— I  coup  .dl963 
Sf  1060yr5s.  (  reg  ..dl963 
V«-<"»r  (Thorn  col  ir  5s  g..l912 
W»ntini!  house  B  A  Ms  tos  '31 


J-J 
A-O 
F-A 
A.O 
F-A 
JJ 
J-J 
A-O 
A  O 
M-N 
J-J 
A  O 
(VI- N 
J-J 
M-N 
M-N 
AO 
J-J 


95 

'  *.l 

Sale 

7ii 

72 

Sale 

102 

80 

Sale 

93  4 



90  4 

Sale 

B2">s 

Sale 

06 

75 

.Mi  4  Sale 

'.<(;-■„ 

Sale 

98  4 

80 



96 
93  4 

71«8 
7l:>4 

102 
80 
93  4 

974 
90 
83  4 
70 
92  4 
107 
73 
90 
95  34 
i'4  4 
77 


Aug'Oe 

-l 

964 

82 

71-\ 

1 

72  s 

64 

102 

a 

814 

112 

911  '. 

2 

Oct  '05 

90  4 

10 

Aug'07 

Apr'O? 

92  S 

6 

107 

1 

73 

2H 

964 

1537 

»6«* 

8 

Mar'08 

7  734 

13 

»5'-j    95* 
62        72' 


64 

101 

7a 

90 


75 
105 
86 
94' 


84        90 


92  Si  92 
101      107 

64  4  76 

85  4  97 

8f>»4  96 

89  !M 

67  80 


.Hiacellaneous 

Adams  Excoltr  g4s 1948 

Am  SS  Coot  W  Va  g  6s.. ..1920 
B'kl'n  FerryColstconsg58'48 
Chic  J  c  cfc  St  Yard  oolg5s.l915 
DetM  cfc  M  Id  »r  incomes..  1911 
Int  Mercan  Marine  4  4a. .1922 
Int  Navigation  1st  sf  58.1922 
Man  Bch  H  <fe  L  geu  g  4s..  1940 
Newp  Ne  Ship  cfe  O  D5sdl990 
N  Y  Dock  50-yr  1st  g  4s..  1951 
Providence  Sec  deb  4s..  .1957 
Provident  Loan  Hoc  44a.  1921 
St  Joseph  Stk  Yds  lst4  4S-1930 
St  LTerCupplesStat'nA  Prop 
Co  lstg  44-8  5-20  year. .1917 
S  Yuba  Wat  Co  con  g  6s..  1923 
S\i  Val  Wat  Works  1st  6s.  1906 
U  S  Red  cfc  Bef  1st  sf  sr  68.1931 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
FA 
M-N 
J-J 
F-A 
M-N 
MS 
J-J 

J-D 
J-J 
M-S 


88       89 


7o 
82 


46 
Sale 


97 
88 
82 
85 


84 


87  4        884 

100J4  J'no'02 

41      Oct  '06 

Jan '08 

Apr'OS 

71 

82 

Feb '()? 


100 
47 
7() 
82 
5o 


M 


88     Apr'08 

8  5     Oct  '07 

99      May'06 

i00  4Sep'O6 


I  lH     J'ly'04 

ll34-i,iy'0o 
85     Apr'OS 


83        904 


100  10O 
42  4  47 
63  72 
76        82 


85        89 


78       85 


■  Xo  price  tfnday;  latest  bid  and  asked  this  week,    a  Due  Jan     6  Due  ifeb    d  Iroe  Apr    «BueMay    (7  Due  J'ne    ADnej'ly     pDaeNov    tOttm 


CHICAflO  STOCK  EXOKAff&E-Stook  Record-Daily,  Weekly  and  Yearly 


31  ]  3 


STOCKS— HIGHEST  AND  LOWEST 

SALE  PRICES 

Sates 

bTOCKS 

CHICAGO  STOCK 
EXCHANGE 

Range  Since 

Range  )or  1'ieiUius  Year 

Saturday 

Monday 

Tuesday 

Wednesday 

ol  the 

Week 

Shares 

Jan.  1  1908 

(1907) 

May  9 

May  11 

May  12 

May  13 

May  14 

May  15 

Lowest 

Highest 

Lowest 

Highest 

♦160      190 

*160      190 

*160      190 

*160      190 

Last  Sale 

175       Jan'08 

Railroad* 

PMcaro  Ctty  Ry 100 

Chicago  &  Oak  Park. 100 

160    Jan  24 

175    Jan  27 

150     Mch 

205     Apr 

*2         212 

*2         212 

212      23] 

*212      3 

*212      3 

*212         3 

85 

15sFeb    i 

234  Feb  13 

134  Nov 

5     Jan 

*8        10 

*8        10 

*8        10 

*8        10 

Last  Sale 

9          May'08 

Do   pref 100 

7     Mchl6 

912  Mch  27 

10     Oct 

16     Apr 

17?8     I8I2 

*1734     1812 

1712     18 

18        18*2 

19        1934 

19          193„ 

1,675 

Chicago  Subway 1>0 

15     Feb  10 

21    Jan  16 

11     Oct 

461"  Jan 

Last  Sale 

212        Mch'08 

Chic  Union  Tractlon.100 

2"2Mch27 

234  Feb  13 

2i4  Dec 

6l4  Apr 

* 4234 

* 4234 

42l2    4234 

Last  Sale 
43       43 

18        July07 
*42          44 

"60 

Do    pref 100 

Kans  City  Ry  &  Lt-.lOO 

14     Apr 

28     Nov 

19i4  Jan 
65     Jan 

4234     4234 

391 "  Mch   9 

46     Jan  14 

78       79 

*75       80 

♦75       77 

*75       80 

77       77 

7612      76 

160 

Do   pref ..100 

68i4  Jan    4 

79    Jan  20 

6S34  Nov 

87     Jan 

17        1712 

* 19 

* 18 

* 17 

*15        17 

* 17 

125 

Metropol  W  S  Elev.._100 

15     Apr  29 

19     Jan  22 

17     Dec 

28     Jan 

49       49'8 

*49        50 

4912    491" 

49l4     49?g 

50       50 

50          5012 

1,171 

Do    pref.. ..100 

North  Chicago  Street.  100 

42     Jan    6 

50i2  Mayl5 

43     Nov 

72     Jan 

*45      

*45       

*45       

♦45       

Last  Salt- 

44        May'08 

44     May  5 

44     May  5 

3412  Apr 

47     J'ly 

* 2H2 

*19        211-» 

* 21U 

* 2H2 

Last  Sale 

20          Apr'08 

Northwestern  Elev 100 

20    Jan  31 

20     Jan  31 

20     Sep 

251"  Jan 

5412    54l2 

54I2     55 

*50        55 

551"     5512 

5534     56 

*55          58 

295 

Do    pref 100 

South  SWe  Elevated..  100 

53     May  5 

56     May  14 

58     Apr 

66     J'ly 

58       58 

58       591 2 

*59        60 

59l4     61 

611"     62 

*62 

595 

6234  Apr  30 

71     Jan  13 

60     Nov 

90    Jan 

28       2834 

28lg    2834 

28        2834 

2734     2812 

2734     28 

273,       28 

920 

Streets  W  Stable  C  L.100 

26l2  Apr  16 

29i2Feb  21 

26     Oct 

34     Jan 

*90       91 

*90l"    91 

9014     9014 

90       90 

*S91"     901" 

*90          9012 

27 

Do    pref 100 

West  Chicago  Street..  100 

85     Apr  20 

94     May  4 

95     Apr 

99     Mav 

*29       30 

29       29 

*28        30 

♦28       30 

*28        30 

*28          30 

20 

25     Apr  13 

31     May  4 

20     Mch 

35     Apr 

Miscellaneous 

5         5 

5         51g 

5          5 

51g       514 

51g       51g 

.  514         5I4 

2,200 

American  Can 100 

4     Feb  13 

5i2Jan  11 

3     Oct 

7>4  Apr 

5478     55 

55       55?g 

56       561" 

5612    56l2 

561 2     561  = 

5612       561" 

972 

Do    pref 100 

4l12Jan    2 

56b  May  12 

341"  Nov 

60     Apr 

*140       

*140      

*140      

*140      

Last  Sale 

145       Apr'08 

American    Radiator. .100 

125     Jan  10 
116     Apr  22 

145     Apr  22 

120     Dec 

1401*  Sep 

*118      126 

*118      126 

♦118      126 

♦118      126 

Last  Sale 

116l2  May'08 

Do    pref 100 

127     Apr  13 

112     Nov 

130     Apr 

46        47 

*46        47 

45%     45Bg 

47        47 

♦46        4714 

*45 

200 

Amer  Shipbuilding 100 

37     Mch  19 

55*2  Jari  16 

:  0     Nov 

80'2  Jan 

*96       

♦96       

*97       

♦07      

Last  Salt 

94         Apr'08 

Do    pref 100 

91     Jan    2 

951"  Feb    7 

8S     Nov 

109     Jap 

Last  Sah 

42         Jan'08 

Amer  Straw  Board 

42     Jan    9 

42     Jan     'J 

30     Jan 

40     McK 

*2612     28 

*27        30 

*28        30 

♦28       30 

*28       30 

30         30 

100 

Booth  (A)   &  Co 100 

24     Jan    3 

30     Jnn  11 

2n     Deo 

40     J'nc 

98        98 

*96      100 

*98      100 

100      100 

100      100 

100        100 

70 

Do    pref 100 

90     Jan  10 

100      Mayl3 

90     Dec 

111     Feb 

♦50       51 

*50        51 

*50        51 

♦50       507g 

Last  Sale 

50l4     May'08 

Cal  &  Chic  Canal  &  D.100 

40     Feb  20 

51     Apr  28 

45     Oct 

54     Jan 

Last  SaU 

147      May'08 

Central  Trust  Bank.  .100 

147     May  6 

147      May  6 

165     Feb 

165     Feb 

*1           Hg 
*31"       4 
*221-     24 

*1           l*s 

*3Io       4 
24        24 

*1          Hg 
*31"       4 
24        25 

Last  Sale 
Last  Sah 
Last  Sah 
26       26 

16        Mcfi'06 

I           Oct'07 

4           Apr'08 

261"       28 

"88 

*1          Hg 

Chic  Brew'g  4  Malt'g.. 

1     Jan 

5     Aug 

21     Dec 

1     Jan 

*312      4 

Do   pref 

4     Apr  13 
21     Feb  26 

4     Apr  13 
28     Jan     7 

61"  J'110 

*23       24 

Chic  Pneumatic  Tool.  100 

51     Feb 

11812  118l2 

11812  11854 

11812  11834 

119      120 

1197g  124 

12212     124 

1,571 

Chicago  Telephone 100 

106     Jin    :< 

124     May  14 

1 5     Oct 

1341"  Apr 

Last  Sale 

2l4        Mch'08 

Do     rights . 

34  Feb  25 

*1077g  109 

108      108 

*108      109 

♦108      109 

109      109 

109        109 

75 

Chic  Title  &  Trust. ..100 

100    Jan    4 

111     Feb    4 

95      Oct 

U2i2  May 

*91       92 

911g     9134 

*91'4     92 

91        92 

9H2    92 

93          9312 

786 

Common  w'th-  Edison.  100 

80    Jan    3 

95     Mch  25 

77     Oct 

87ss  Oct 

12734  128 

128      1291" 

1291"  130 

12912  130 

130      131 

131        131U 

1.199 

Diamond  Match 100 

113     Jan    2 

131'2  Mayl5 

108'2  Nov 

129i2  Ma\- 

*3034    31 

31        3114 

30-34     3034 

*3034     31*4 

*3012     31 

*301"       31 

72 

Illinois  Brick 100 

30    Jan  22 

39     Jan  14 

34     Nov 

57     Mav 

8534     861" 

♦86        87 

8614     86I4 

Last  Sale 
Last  Sale 
Last  Sah 
Last  Sale 
Last  Sale 
86I4    86l4 

3H4     Nov'05 
80         Feb'06 
41         Aug'07 
212      June'07 
26l4     July'07 
861"      861 2 

"426 

Knickerbocker  Ice 100 

Do    pref 100 

41     Aug 

21"  Jan 

25  '    Feb 

58lg  Oct 

46    Jan 

Mllw  &  Chic  Brewing. 

212  Jan 
27     Melt 

Do    pref 

*85       86 

National  Biscuit 100 

70     Jan    3 

861"  Apr  28 

86     Jan 

115      115io 

11512  1151" 

115      115 

115      1151" 

1151-  1151" 

116       II6I4 

963 

Do    pref 100 

10134  Jan    2 

II6I4  MaylS 

91     Nov 

11734  Jan 

60       60 

60        6H4 

62        62 

* 62I4 

*61        62*4 

62         62 

323 

National  Carbon 100 

51     Mch   3 

62     Mayl2 

50     Nov 

84i4  Jan 

107      108 

107U  1071-. 

♦  107      110 

110      110 

*110      115 

*110        112 

140 

Do    pref 100 

Page  Wov  Wire  Fence 

91     Mch23 

110     Apr    2 

9734  Nov 

120     Jan 

Last  Sah 

534        May'05 

"  ioo 

90l2    you 

People'sGas  L  &Coke.  .  ]  00 

80i2  Jan    3 

91l2  Apr  25 

72     Nov 

92*>8  Apr 

*30      

*30       

*30       

*30       

•30      

35         35 

6 

Sears- Roebuck  com..  100 

24     Jan  24 

35     May  15 

20     Nov 

57     Jan 

8712    87l2 

861  •>     861" 

87        87 

875g    8734 

*871->    881" 

871"       871" 

91 

Do    pref 100 

72     Jan  16 

8734  Mayl:< 

67     Nov 

95     Jan 

100's  10138 

101      10138 

IOII4  10H2 

10U"  102 

1021"  103 

1021"     103 

1.522 

Swift  &  Co 100 

8S12  Jan    2 

103     May  11 

751"  Nov 

1 131"  Jan 

130      130 

130      130 

130      130 

* 130 

130      130 

♦125        130 

65 

The  Quaker  Oats  Co. .100 

11434  Jan    3 

134     Jan  29 

100     Nov 

173i2  May 

•97       98 

♦97        98 

971"     9S 

9712     971" 

9712     98 

♦98          981" 

239 

Do    pref .100 

87     Jan    3 

98     Apr  20 

85     Oct 

10234  Jan 

1*4       lM 

*H8       1**8 

H4       H4 

*1           H4 

Hg       Hg 

l'g         Hg 

550 

Unit  Box  Bd  &  P  Co.100 

II4  Apr    1 

134  Jan     4 

S4  Nov 

2i4  Apr 

+8         81 2 

71"       8 

712       712 

71g       738 

634       73g 

7            73g 

1,983 

Do    pref 100 

•|34  Mayl4 

12     Jan  15 

6     Jan 

1234  Apr 

*1412    1512 

*1412 

*1412     16 

*1412     16 

Last  Sale 

153g     May'08 



Western  Stone 100 

Mining 
Bingham  Con  Mining.   SO 
Black  Mountain... a 

14    Apr  25 

17     April 

16     Dec 

30     Feb 

Last  Sale 

3212      Jan'07 
10        Nov'06 
16        May'07 
4          Nov'06 

3212  Jan 

32i«  Jan 

Last  Sale 
Last  Sah 
Last  Sale 



:::::::::::: 

IGI4  Apr 

20    Jan 



Huh  hard-Elliott. .    

1 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  May  15 


American  Biscuit  6s.  .  1910 
Amer  Strawb'd  1st  6s. 1911 
Cass  Ave  &  F  G  (St  L)  — 

6s 1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5 ■__•_  H)27 

Ghlc  Consol  Br&Mlt  6s 

Ohlc  Consol  Trac  4  Ms. 1939 
Chic  Auditorium  1st  5sl929 

8hlc  Dock  Co  1st  4s. .1929 
hlc  No  Shore  Elec  6s  _  1 9 1 2 
Chic  &.  Mil  Elec  Ry  5s. 1919 
Chic  Pneum  Tool — 

1st    5s al921 

Chic  Ry  5s. 1927 

Chic  R  I  &  P  RR  4s.. 2002 
Collat  Trust  g  5s...  191 3 
Common  w'alth- Edison — 
Chic    Edison  deb6sl913 

1st  g  5s July  1926 

Debenture  5s 1926 

Commonw  Elect  5sbl943 

Illinois  Tunnel  5s 1928 

KanClty  Ry&LtCo5s  1913 
Knlck'b'ker  Ice  1st  5s.  1928 
Lake  Street  El — 

1st    5s 1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s..  1909 

1st    5s 1916 

Refunding  g  4 Ms.. 1931 
No  Chic  CltyRy4Msl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L&C  1st  6S..1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Gas  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4  Ms. 1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s...  1945 
Union  Pacific  conv  4s. 1911 
United  Box  Board  col6s'i'6 
West  Chic  St  1st  5s. ..1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s 1936 

WesDlvCltyRy4Msl932 
Western  Stone  Co  5s. .1909 


F  -  A 
J    -   J 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

A  -  O 

A  -  O 

J  -  J 

J   -   J 
F  -A 

M-  N 

M  -   S 

J  -   J 

A  -  O 

M  -  S 

M  -  S 

J  -  D 

M  -  N 

A  -  O 

J   -  J 

Feb 


Inter- 
est 

Period 


Price 
Friday 
May   15 


Bid 


Ask 


-  A 
J 

J  -  J 
J  -  J 
A  -  O 
M-  N 

M-  S 
M-N 
J   -  D 

M-  S 
M-  N 
M-N 
A  -  O 
M-  S 
J  -  J 
J  -  D 
M-  N 
J  -  J 
J  -  J 
A  -  O 
M-N 

M-N 
F  -  A 
J  -  D 
M-  N 
J  -  J 
A  -  O 


10138 


101i2 
Safe 

"98" 


99i2 


99 

t98l2 
101 


87 
8438 


7U= 
Sale 


100 

100 

99 


93 

85 


871? 
Sale 


90i4 
J92 
99 


Sale 


96'2 

_  „ 

97 



t"-" 

ioih 

t!02 

Sale 

lnou 

Sale 

|98l2 

99 

t94 

95 

M934 

100 

J85 

90 

66 


Week's 
Range  or 
Last  Sale 


Low 


High 


100    Mch'07 

10H8  101*8 
100  May'07 
lOllg  1011., 
103  Apr'04 
55  Aug'07 
9634  Jan'06 

~87*  Feb'06 


7012      71 
9912      99l2 

79  Nov'04 

80  Apr'04 

100  lOOU 
991"  Apr'08 
9&34       9S34 

10034  101 14 
90  Dec'06 
93ls  Apr'08 
86     Apr'08 

85  May'08 
16    May'05 

8612  873s 
84  841" 

90    Dec'06 


Note. — Accrued  Interest    must    beaddedtoall   Chicago    bon    d  prices 


79    Aus'06 
75    Feb '07 

90  9012 

92  92 

10012Mch'06 

95  Apr'08 

96  Apr'08 
971".iai  'US 

112     Mar'OS 

10U»May'('8 

102         11)2 

100         I00I4 

100    May'08 

941"       9434 

100        100 

90     Feb'OS 

Nov'04 

Apr' OS 

May'07 

68i2  Sep'05 

73  June'07 

73  June'07 

87    Dec'06 

70    May'08 


114 
60 

90 


B'ds 
Sold 


No 


('» 
3d 


10 

"B 
25 


66 
28 


Range 

Sine? 

Jan.   1  19G8 


Low       High 


99l2  10118 


68        7212 
9514    9912 


100     100*4 
97        S9l2 
9834    99 
93      IOH4 

"93*     W78 
85*8    86 

80       88*2 


81l4    8738 
80        84l» 


86        9C12 

80 14  93 

"95"  95" 

96  96 
9712     9712 

10912  112 

94  10134 

9712  103 

9434  IOOI4 

98  100 

9334  9612 

93  100 

90  90 

"66"  ~6"s" 


70        70 


Chicago  Banks  and  Trust  Companies 


NAME. 


, kers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State , 

Drovers  Dip  National 

Englewood  State 

First  National 

First  Nat  Knglewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

Hibernian  B'k'g  Assn 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe  National 

Mutual    iiank 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 
Central  Trust  Co  of  111... 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust... 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 
Farwell  Trust  Co..  ... 
First  Trust  &  Savings... 
Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co. 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav 
Union  Trust  Co.        .   . 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk 


Outstand- 
ing 
Stock 

1 


$2,000,000 
100,000 
500,000 

3.000,000 

4.000,000 
50,000 

3.000,000 
200.000 
600.000 
200.000 

S, 000. 000 

150.000 

500.000 

1.000.000 

500.000 

1.500.000 
200.000 

1,250.000 
300,000 
250,000 

2,000.000 

1.500.000 
250,000 
200,000 
50.000 
100,000 
250,000 
-500,000 
250.000 
300.00.) 
200.000 

1.000,00!: 
250,000 
200,000 
200,000 

3.000.000 

2,000,000 
n500.000 

5.000,000 

50.000 

600.000 

200.000 

1.500,000 

2,000,000 

1.250.000 

5,000,000 
200.000 
200.000 

3,000,000 
750,000 

1.500.000 
200,000 
200,000 
£500,000 
500.000 
200.000 

1,000.000 
200,000 

1,000.000 
200,000 
200,000 


iS  urpius 

and 
Profits 


$1,328 ,95S 
27,770 
142.495 
4,326.490 
3.315.703 
7.226 
4.953.474 
44,192 
379.190 
33.208 
7,744.658 
160.003 
640.833 
.''97.560 
176.389 
988.666 
100,000 
324.458 
56,'.'3S 
82.709 
1.274,844 
420.500 
55,976 
61,889 
7,413 
37.174 
70.799 
57.415 
16.946 
115.346 
77. 60  J 
1.150.805 
153,439 
41,5'.I0 
00,727 
2.478.534 
986.178 
92,643 
11,154,518 
7,104 
53:;  .000 
81,557 
55,603 
1,470.570 
323,513 
7,898.312 
43 .400 
34 .759 
4.542.710 
306.455 
1.817.172 
45,081 
71.981 
151,667 
571,483 
11,125 
1,038.801 
28,460 
317.872 
37.446 
28.177 


Dividend  Record 


In 
1906 


8 

5 
10 
12 

8 

6 
12 

6 

8 

3 
12 
104-10 
Pnv 

6 

"«" 
10 


In 

1907 


Began 
Began 
Began 

6 

6 

'"/3s" 

Orgo 

534 

8 
(i 
0 
6 
8 


10 

6 

Orpa 


12  +  4 


12 
6 


Forme 

6+1 
Began 
6 


8 

6 
10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

8 

5 

8 
10 

"4" 

4*2 

8 
busine 
busine 
busine 

6 

0 

s 

4 

nlzed 

6 

9  +  1 

6 
6 
6 

8 
7 

"()" 

3 

10 

6 

nized 


Per- 
iod 


lo  +  4 
6 

2  , 
12 
6 
8 
6 
6 
fc8 
8 
5 

rly  Jen 

6 
busine 

6 


y-j 

An. 

J-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

nk 

Q-J 

J-J 

Q-J 

J-J 

Q-J 

Q-F 

Jan. 

Q-J 

ss 

ss 

ss 

Q-J 

Q-J 

Q-7 
J-J 
Oct 
Q-J 
Q-J 
J-D 
M-N 
Q-J 
(J-J 
Q-J 

Q-J 
A-O 

(J-J 
Q-J 
Aprl 


Las  1  Paid 

■     % 


q 

Q-J 

Q-J 

U-J 

Q-J 

Q-J 

J-J 

J-J 

Q-J 

Q-F 

J-J 

Q-J 

nine 

Q-J 

ss 

Q-J 


Mch 

•08. 

2 

Dec 

'07. 

6 

Jan 

'08. 

5 

Apr 

'08. 

3 

Apr 

08. 

2 

Apr 

'08. 

1'? 

Apr 

'08, 

3 

Apr 

'08. 

1U 

Apr 

'08. 

21? 

Apr 

'08, 

11, 

Mch 

'08 

3 

Mch  '08, 

21j 

Apr 

'08. 

2 

Jan 

'08, 

21?- 

Apr 

'08. 

2 

Jan 

'08. 

6 

Apr 

'OS 

21? 

Mav 

'08. 

T 

Jan 

'08, 

41» 

Apr 

'08, 

2 

Feb 

5  1907 

Aui: 

20  1907 

Dec 

8   1906 

Apr 

'08. 

11? 

\pr 

'08. 

1*2 

Mch  '08  2 

.Jan   'OS.  2 
12    1906 

Apr  '08,  II9 

July '08,  3  " 

Dee  '07.  :: 

May  'OS,  3 

Apr  '1)8.  11" 

Mch  '  N.  2 

Apr  'Ox.  13, 

Apr  \)s.    112 
Apr   'OS.  2 
Apr  \)8,   "Ij- 
Apr  'OS.  2 
1  3  1907 

ApV'ds.'Y"" 

Mch'08.   4 
Apr  '08.    1U 
Apr  '08,    1  " 
Apr  '08.  3 
Apr  '08.    U» 
Apr    08.  2 
Ian   'OS.   3 
Ian    '08,  8 
Apr  '08.  2 
May  '08,  2 
Jan   '08.   21*- 
Mch  '08    2 

EE'L  Air 
Apr  '08.    ll£ 
Sept  5  1905 
Apr'08.   llg 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  T  Feb.  14  for  national  banks  and  Feb.  15  for  State  institutions.  t  No  price  Friday 
latest  price  this  week,  a  Due  Dec.  31.  b  Due  June,  d  Includes  special  dividend  of  30%  paid  Dec.  18  1900.  k  Capital  Increased  from  $300,000<  a 
Stock  dividend  of  33  1-3%  being  declared  in  part  payment  therefor.  n  Capital  and  surplus  to  be  increased  a  Dividends  are  paid  Q-J.  with  extra, 
payments  Q-F.      *  As  of  Dec.  31  1907. 


BOSTON  STOCK  EXCHANGE-Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
May  9 


SH2    SH" 
*891"    90l« 
*2031"  204 
13514  1351.) 

* 210 

* 135 


♦286 

11 

*51 

*10 

54 
*142 
*112 


292 
11 
52 

54" 
144 


124      1241' 
*0S        70 
*7S        85 


*914     10 
* 44 


136      137 


*183      184 

* 29 

*70       

* 9OI4 

I4OI4  140% 
*8U"     821" 


S412     841- 
* 105 


1934 

85 
6 

15 
1271" 
124 
1171" 

1934 

8414 

*3 
110 
*17 

*4l4 
* 
135U 

521" 

86" 
*196 

*11, 
*40 
*75 
11334 
158l4 

*912 
101 
*20 
*23 
* 
138* 

53K 

277g 

3612 
101 

*6 
*65 


201  ■> 
87 

778 
163s 
12S1.1 
12434 
118 
19*4 
841  o 
334 
110 
18 
434 
213 
130% 
521- 
8612 
200 
o 

50 

80 
11334 
159 

10 
101 

2H 

25 
1*4 
139 

5334 

277g 

36*4 

KM 
6I4 
67 


Monday 
May  11 


82l8     82lj 
*89l"     901" 
204  "  204 
135      135 

* 210 

131      135 


*1034     12 
52        52 


*10 

*53 

*142 

*112 


12 

54 

144 


123  123 
*68  70 
$78        85 


*934     10 
44        44 


13012  1361; 


*1S2      184 

* 29 

*70       

9014     9OI4 

14034  1413., 

801  •>     801« 


84        841- 
*100      1021' 


1.9334  1.9334 

27  27 

62%  6234 

*2314 

""314  "3I4 

18       I8I4 

*.40  ._ 


13  133<, 
* .25      .50 

*  .40       ... 
UK     H7« 

14  1412 
2214     22% 

10434  106 

*655      660 
*22        23 
*.39       .41 
70        701  • 
912       91" 


♦  .80         1 
784      734 

90  90 
8l8      8% 


2014 

•  14 
*234 

*.40 
*6»4 
IOI4 
4912 

5812 
*.50 

35 

85 

21 
♦  .50 

82 

*234 

*134 

11% 

•  18U 
57 
1312 
*614 


2OI4 
1412 

3 
.50 

6»4 
IOI4 
-I'll-. 
..-.()  . 
1  13,, 
58?8 
.95 
35 
85 
21 
.95 
83 

3 

2 
12 
18U 
58 
135s 

6% 


19% 

85 
712 

16 
I28I4 
124 
11712 

201" 

843j 

*3 
1091- 
*17 

434 
213 
137 

521" 

85U 
*196 
1'S 
*40 
*75 
11334 
15834 
91" 
IOII4 

2012 
*23 

ISO" 

53% 
2734 
3634 
102 

6I4 
*6512 


201' 

851"- 
8I4 

1734 
12914 
1241" 
118 

2234 

86 
334 
10934 

18 
434 
214 
138 

5212 

86 

~"l7S 

50 

80 
113*4 

15914 
95c 

1013;' 

2j1- 
25" 

134 
142 
54 
2734 
373j 
102 
6I4 
6612 


2 
27 


2 
27 


Tuesdav 
May  12 


81%-  813; 
*92l8     9318 
*20312  205 

* 135 

* 210. 

*132      136 


* 292 

*1034     12 
52        54 


*11 

*53 

142 

*112 


12 

54 

142 


123      123 

70        70 

*78        85 


10 

44 


10 
44 


136      13612 


184 


*70       

90  90l4 
140  14034 
*SH"     821" 


84        8412 
*100     103 


*19l4 
* 
7~ 

17 
12834 
12378 
II7I4 

22 

85 

*3 

*109 

*17 

*4% 
* 
1351"" 

521" 

851" 
196" 

*11" 
*40" 
*75 
11312 
15914 

*91" 
IOU4 
*2012 
*23 
* 
14014 

5334 

271" 

368s 
192 

*<3 
*6512 


201" 

851" 
73j 

1714 
12914 
124 
117% 

22 

8534 
334 
110 

18 
5 
214 
1371" 

5314 

8558 
190 
2 

50 

80 
11334 
1591" 

10 
10134 

211 

25 
134 
141 

54 

2734 

3718 
102 
61_ 

6612 


Wednesday      Thursday  Friday 

May  13  May  14  May  15 


811" 

*90i" 

*203l2 

* 

* 
132 


82 

911" 
205 
13514 
210 
132 


*286 
11 

*52!" 
11 

*53 
*142 
*112 


292 
11 
55 
11 
54 

144 


82       83l4 
Last  Sali 
*2031"  205 
*...."  13514 
210      210 
131      132 
Last  Sale 
Last  Sale 
11        11 
*52        55 


12 
54 

144 


123 

*68 
*78 


123 
70 
85 


10 
43 


10 
44 


136      136 


*182      184 


*70 

9014 
141 

*82U 


9OI4 

14214 

8312 


83 
100 


831" 
100 


2 

27 


6238     6418     63% 


*23l4  25 

3914  397s 

*314  33.) 

18  18 

*.40  ... 


131" 
*.25 
*  .40 

1178 

14 
2234 

1051" 


1512 
.50 
.60 

12 

1438 

231 
106 


655      060 

*22        23 

*.39       ... 

701"     71 

9I4       9U 


*  .80  1 

734       734 

*90  95 

8         81 


22l2 
38 
41 
39 
29 
3 


2212 
38 
41 
39>4 

29% 
3 


i 


5    5 

132      133 
.65       .75 


20 
141" 
2*4 

*.40 
61" 
101.1 
50 

1 1% 

59 
*.50 

351" 

85 

21 
*.50 

83 

*234 

*134 

12 

)M] 

57 

137g 

*6 


201" 

147g 
2«4 
.50 
61-. 

10>4 

.-,11 
.50 

11*4 

60 
.95 

36 

86 

2H2 
.95 

83 
3U 

121.1 
1  SI  1 

58 
14l4 
612 


23 
38 
41 
39I4 

*29U 
3 


23i.i 
38 
41 
391" 
29% 
3 


518  5% 
132  1331" 
.55      .60 


*23 
39 
31  _ 

177s     1 
1=  .40       .60 


2 

2734 

6518 

25 

4034 

31 


1-41"     15 

*  .25      .50 

*  .40       .60 
H7g       121g 

14         151" 
2234     23-54 
10534  107 
655      655 
23I4     231 

*.39       

70!4     72 
912       91" 


*.80  1 

71 2  734 

9014  9014 

83g  9 


2014 

1  11" 

*234 

.40 

*6'4 

IOI4 

497g 

"ii% 

r,:ii, 
.50 
3534 
86 
2U4 
.50 
S212 
*234 
*134 
12U 
1812 
58 
137g 
*6l4 


2034 
1434 

3 

.50 

03. 

L0*S 

5012 

.50 

113, 

62 

.95 
38 
88 
22 
.99 
83 

3I4 

2 

12% 
)X34 

59 

13% 


23 
38 
41 
39'  3 
30 
3 


23 

38 
41 
42'4 
30l4 
3 


51"       51" 
132      134 
*  .55       ,65 


2038 

85 
7lg 

1714 
1281" 
12334 
117 

*2n4 

8512 

*3 
110 
*18 

*434 
214 
136 

531" 

8534 

*196 

134 

*40 

*75 

*113 

158 

*9U 
10155 
*2012 
*23 
* 
140!" 

53  " 

28 

37 
102 

*61g 
*6512 


2012 

85 
712 

171" 
1281" 
124  " 
1171" 

22 

8534 
334 
110 

19 
514 
214 
1371" 

541" 

S.VS, 
200 
218 

50 

80 
11334 
159 

10 
10134 

2H" 

25  " 
134 
141 

5334 

28 

371" 

102" 

632 

6612 


2 
27 
65 
24 

4n8 

334 

1814 

*.40 


218 
2714 
65% 
24 
4178 

414 
191" 


*10 

*53 

144 
*112 

Last  Sale 
Last  Sale 
Last  Salt 

*68~     TO-" 

Last  Sale 

Last  Sak 

912      912 

43       43 

Last  Salt 

136     136 

Last  Sale 

Last  Saie 

Last  Sale 

Last  Sale 

Last  Sale 

90i4    90l4 

14234  14338 

*84I2    8512 

Last  Sale 

*83        831" 

100      100 " 

Last  Sale 

21  2134 
85l4    86 

7  712 

17        171" 

12834  1301" 

12334  125 

1161"  H7I4 

22  2234 
8513    S6U 

Last  Sale 
*109      110 
Last  Sale 

*434        5I4 
214     214 
13758  138 
54U     541.)' 
8518     85I41 
19712  1971" 
*H2       2 
Last  Sail 
Last  Sale 
113      113 
158      159 
*91"     10 
1021"  103 
*2012    2H_ 
Last  Sale 

* 134 

14H4  143% 
53  5334 
28  28 
3712  3S3S 
102l4  1021" 
*8'8  0!2 
Last  Salt 
Last  Sale 
Last  Sak 


83l4      8334 

89%    May'08 

20434    20434 

1321"    1321" 

-----     210 

130        131 

150     May'08 

292       Apr'OS 

IH4       III4 


*521, 
11 

*53 
*144 

113 
165 
138 
253 

123 

* 

73 
190 
10 


55 
11 
54 

1*13 

Apr'08 

Apr'OS 

Apr'08 

123 

70 
Oct'07 
Sep'O 

10 


421 

2      4212 

1538 

Apr'08 

136 

136 

143 

May'08 

200 

Apr'OS 

185 

Mav'08 

29 

May'08 

70 

Apr'OS 

9014      9014 

1417g  1443, 

*831 

2      841" 

155 

Apr'OS 

84 

84 

* 

100 

140 

Apr'OS 

21  21% 

86  86 

714  7% 

17%  171" 

13034  1311" 

125  126 

117  1173g 

*2H"  2212 

86"  87 
3          Jan'08 

*109l4  111 
17        May'08 

514  51" 


14% 
*.25 
*.40 
12lg 
1478 
231" 
10712 
660 
2312 
*.39 
7H4 
912 


1434 

.50 

.60 
12!4 
15l8 
241 

110 

660 
24 

72 
91 2 


1 

734 
90 
9 


1 

734 
90 


201 2 

141" 
234 
*.40 

*612 

10 

501" 

50 

12 

6U2 
*.5() 

37!4 

88 

21% 
*.50 

83 
3 
I7g 

1234 

18 

59 

1312 

*6l2 


2034 

15% 
234 

.50 
63, 

101" 

52% 

.50 

12 

64 

.96 

38 

90 

2134 

.95 

8412 
3I4 
17g 

I3I4 

18 

60 

14 
7 


23 
38 
41 
4H" 
30i8 
31g 


23 
393S 

42 
421, 
301s 
3Ig 


M4 
1331J 

.55 


684 
134 

.55 


*2 
2712 
66 
24I4 
42 
4 
1914 


2I4 
30 
6818 
241" 
441" 

4 
1912 


Last  Sak 
Last  Salt 

14U  1412 
Last  Salt 
Last  Sak 

12       1214 

15        15 

241"    25I4 
1091"  112 
660      660 

2412    261" 
39       .41 

7178  7412 
938  91_ 
Last  Sale 

95       95 


1 

91 
9 


1 
8 
91 
934 


2012    2234 
15U     1534 
3         3 
List  Sale 
634      67S 
1018     1034 
63l4     551" 
.50        50 
12        I2I4 
64        6538 
ImsI  Sale 
3714    3812 
92       95 
2134    23 
iMSt  Sale 
85       89 
314      312 
1*4       21s 
I3I4     14 
1812     I8I2 
60        61  " 
13*4     1514 
7*g 

Last  Salt 
221"  221" 
39I4 

42'8     421.) 
42        43 
30%    31 
3'g       3) 
Last  Salt 
5-1,        S84 
136     136 
*.50       .7.r 


214 
130 
54 
ZS31- 
*199 
2 
43 
75 
113 
159 
♦91-: 


214 

its 

55 

831" 

200" 

2 

Apr'OS 
Apr'08 

113 

15914 
10 


1021" 

103 

*21 

22 

25        May'08 

112 

11" 

14234 

1431" 

5312 

531" 

2734 

23 

3778 

3S34 

102 

10212 

*G18 

61" 

6512    May'08 

2712 

4pr'08 

347g     ' 

Feb'08 

2l4 

2'2 

29 

301" 

6634 

68-34 

24 

241" 

431" 

453S 

4 

4's 

1834 

191S 

.50 

A.pr'08 

.50       Aug'07 

14 

I6I4 

.25      May'08 

.50      May'08 

12 

12% 

14% 

15-% 

24% 

25% 

110 

1121" 

665 

675 

25 

251" 

.40 

.40 

72% 

74 

10 

10 

5U2    May'08 

96 

96 

1 

1 

8 

834 

94 

94 

9 

9' 2 

2% 

2% 

2012 

22I4 

15 

15% 

3 

314 

.40      May'08 

6i2 

65g 

10 

11)1, 

55 

561 2 

*.25 

.  50 

12i8 

131, 

63i4 

6614 

85       Apr'08 

927 

"l26 

20 

10 

220 


750 
320 
55 
10 
27 
17 


369 
50 


410 
676 

"63: 


43 

7.467 
4 

"l97 
15 


,630 
242 
,429 
808 
027 
.308 
,105 
.720 
652 

"75 

"325 

82 

,000 

947 

793 

21 

656 


STOCKS 

BOSTON    STOCK 

EXCHANGE 


254 
609 
100 
360 
10 

"166 
,392 
,135 

436 
.366 
,689 

100 


..100 
.-100 
..  50 
..  50 
..100 


36*4      38 

90         95 
22         23 

2         Mch'08 
831 2      89 


314 

2% 
1312 
I8I4 
Mil.. 
!.', 

7% 
21-3, 
22 
3912 
42 
4212 
31 

312 


312 
2% 
1412 
I8I4 
611" 
15B8" 
8 

15 

43% 
31 


.061.)  J'ly'07 
5*4         57< 
137        138 
*.50         .7.c 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do    pref ..100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pref 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do    pref .. 

Boston  &  Wor  Elec  Cos._ 

Do    pref 

Chic  June  Ry  &  TJSY.  100 

Do    pref 100 

Con  &  Mont,  Class  4..  100 
Conn  &  Pass  Rlv  pref.100 

Connecticut   River 100 

Fltehburfr  pref. 100 

Ga  Ry  &  Electric 100. 

Do    pref io(? 

Maine  Central 100 

Mass  Electric  Cos 100 

Do   pref .100 

Mexican  Central 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref.100 

Old   Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do    pref 100 

Union   Pacific 100 

Do   pref -..100 

Vermont  &  Mass 100 

West  End  St ..50 

Do   pref 50 

Wore  Nasb  &  Roch.,100 

Miscellaneous 
Amer  Aerrlcul  Chem 

Do    pref 

Amer  Pneu  Service 

Do    pref 

Amer  Suear  Refin 

Do    pref 100 

Amer  Telep  &  Te leg..  100 
American  Woolen 100 

Do    pref 100 

Boston  Land 10 

Cumberl  Telep  &  Tel.  100 
Dominion  Iron  &  Steel- 
East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do   pref 100 

Merpcenthaler  Lino. ..100 
Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do   pref 100 

N  E  Telephone 100 

Pullman  Co 100 

Reece   Button-Hole.-    10 

Swift  &Co 200 

Torrinpton,  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do  -pref 100 

West  Telep  &  Teleg.,100 

Do   pref 100 

Westtntr  El  &  Mffr...   50 

Do   pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  .   25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial-.   25 

Arnold 2 

Ash  Bed 25 

Atlantic    25 

Bingham  Con  Mln  &  S  50 

Bonanza  (Dev  Co) 10 

BostonConC&G  (rctsr  i:l 
Bos&CorbCop&SIlM     5 

Butte  Coalition 15 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mcrcur  Gold 1 

Copper  Range  Con  Co. 100 

Daly-West 20 

Dominion  Coal 100 

Do   pref 100 

Elm  River 12 

Franklin 25 

Granby  Consolidated.  100 

Greene-  Canan  ea 20 

Guanajuato  Consol 5 

Isle  Royale  (Copper)  .   25 

-La  Salle  Copper 25 

45SfVass  Consol 25 

Mayflower 25 

Mexico  Cons  M  &  S-.    10 

Michigan 25 

Mohawk 


Range  Since 
Jan.  1  1908 


090 
749 
231 
085 
253 
815 
089 


14,960 


452 
381 
735 
866 
127 
222 
550 
360 
388 

"5 
510 
611 
80 
094 
100 
356 
,952 


.M'iII 

250 
877 
200 
293 
141 


i,936 
710 
.367 

"543 
,085 
,060 
',223 
610 
425 
,341 
400 

",553 
,096 
,646 
i,365 

690 

"715 
447 
300 


Montana  Consol  C  &  C  10 

Nevada  Consolidated.  5 

North    Butte 15 

Old   Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &  Copp)  10 

Phoenix  Consolidated  25 

Oulncy 25 

Rhode    Island 25 

Santa  Fe  (Gold  &  Cop)  10 

Shannon 10 

Superior 25 

T;i marack 25 

Trinity 25 

United   Copper 100 

Do   pref. 100 

United  StatesCoal&OlI  25 

U  S  smelt  Ref  &  Min.  50 

Do    pref 50 

Utah  Consolidated. .-  5 

Utah  Copper  Co....  10 

Victoria --  25 

Wellington ,-  25 

Winona 25 

Wolverine 25 

Wyandot 


Lowest 


67%  Feb  11 
8312  Mch  3 
181i2Jan  2 
125  Feb  17 
2OOI4  Feb  11 
130  Mch  19 
Feb  13 
Jan  10 
Mch  4 
Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 
163*4  Mch  5 
138  Apr  21 
244  Jan  14 
117  Jan 
67     Apr  27 


Highest 


136 

284 

9 

45 

10 

50 

126 

102 


8%  Jan 
40    Jan 


2 

2 
Apr  25 
Jan  6 
Apr  7 
Apr  6 
Jan  11 
Jan  15 
Feb  17 

8838  Jan  2 
110i2Mch  2 

7834  Apr  4 
150     Jan  13 

76  Jan  2 
Jan  2 
Mch  30 


153. 
128 
143 
200 
175 

25 

70 


S334  May  15 
S9i2  May  5 
206*4  Apr  22 
140  Jan  20 
210%  Apr  10 
140  Jan  28 
Jan  22 
Apr  16 
Mch  27 
May  12 
Jan  5 
Jan  10 
Mayl4 
Mayl5 
Mch  4 
Apr  21 
Apr  22 
Apr  21 
Jan  27 


156 

292 

13 

54 

17 

601 

144 

113 

165 

138 

253 

131 

79 


Range  far  Previous  Yeat 
(1907) 


205 

1S8 

29 

75 

95 


96 
139 


13 

77 
4 


Jan  3 
Mch  17 
Feb  10 
912  Feb  25 
99l4Jan  2 
106  Feb  18 
99  Jan  2 
16  Jan  2 
7734  Feb  19 

3  Jan  7 
96i2Jan  11 
1434  Jan    6 

414  Mch  13 
201  Mch  17 
Jan  2 
Mch  23 
Jan  2 
Apr  16 
Mch  2 
Mch  5 
Mch  23 
Jan  4 
Jan  2 
Apr  10 

88l2  Jan    2 

20     Jan    3 

24     Jan  27 

ll4  Mch23 

114l2Jan    2 

38l2  Jan 

24-gJan 

20     Jan 

87!2Jan 

4  Feb 
59    Jan 
197g  Feb  18 
3478  Feb  19 


111 
49 
77 

192 

1 

40 

75 

105 

147 
9 


11"  Feb  21 
24  Apr  23 
45  Feb  19 
2034Jan  13 
28     Feb  19 

314  Apr  29 
14    Jan 
.40    Feb  14 


8  Apr  22 
14  Apr  29 

35     Feb  19 

IOI4  Apr  13 

III4  Apr  14 

15l2-lan    2 

93     Feb  20 

z565     Mch   5 

21     Feb  10 

.25     Mch  6 

55%  Feb  18 

7    Jan    3 

47%  May  4 

94i2  Apr  22 

.99     Mch  6 

6i2  Apr  22 

80     Jan    2 

678  Jan    2 

2     Feb  26 

173.,  Feb  17 

12l4Jai:     2 

214  Mch  6 

.25     Jan  10 

4?8  Feb  19 

714  Feb  25 

45     Feb  19 

i2  May  0 

83g  Jan    2 

403j  Feb  19 

50     Jan  15 

28     Jan    2 

77     Feb  19 

10i2Jan  11 

ijMchll 

77     Feb  19 

2     Mch  26 

1%  Apr    3 

934  Feb  19 

14     Apr   3 

56     Mch  20 

12%  Feb  19 

4%  Mch  24 

2334  Apr  16 

9  Mch31 
28  Mch  6 
37  Feb  10 
291"  Jan  3 
2878  May  8 

2i2  Apr  10- 


12i2  Jan 

50i2  Jan 

19     Mch 

139i2  Jan  20 

145     Apr    1 

Feb  26 

Apr    1 

Apr    2 

Feb  11 

Feb    8 

14434  Mayl5 

84     Jan  13 

155     Feb  11 

8734  Mch31 

105     Apr    7 

140     Mch30 

2134  Mayl4 

87  May  9 
8i4  Mayll 

1734  Mayll 
13H2  Mayl5 
126  May!  5 
120-%  Apr  24 

2234  Mayll 

88  Jan     4 
3    Jan    7 

11078  Feb    3 

I8I4  Apr  15 

5I2  Jan  26 

214     Apr  29 

138  Mayll 
573gj-an  15 
87l2  Apr  22 

200     Jan  18 

2  Jan  23 
59l2.Ian  14 
80     Jan  14 

119     Jan  20 

16134  Apr  29 

10     Feb  21 

May  14 

Feb    6 

Jan  14 

Jan  28 

Mayl5 

65l2  May  2 

281"  Feb  26 

3S3,Mayl5 

102i2  Mayl4 

8    Jan  31 

70    Jan  16 

2712Apr  11 

347s  Feb  1 

3  Jan  IS 
33l"J*n  20 
6834  Mayl5 
2612  Jan  20 
453g  Mayl5 

6  Jan  15 
2034  Jan  29 
.46     Apr  15 


103 

22 

25 
21s 
1431" 


16U  May  15 

634  Jan  20 

.74l2  Feb  27 

17     Jan  29 

1558  May  15 

2514  Mayl4 

116    Jan  20 

700     Jan  15 

28UJan  15 

.41     Mayl4 

74'2  Mayl4 

10     Mayl5 

51%  May 

96    Mayl5 

2  Jan  IS 
10l2.Jan  27 
95     Mch27 

934  Mayl4 

27g  Jan  22 
26I4  Jan  27 
1714  Jan  14 

4i4Jan  IS 
.50     Jan  22 

8  Jan  IS 
12*4  Jan  20 
58    Jan  IS 

l3s  Jan  24 
1334  Mch  2  5 
66i4  Mayl5 
.85  Apr  21 
40  Jan  28 
95  May  14 
23     Mayl4 

U4  Jan  25 
93i2Jan  15 

4l2  Jan  20 

2%.T:m  20 
14'2  Mayl5 
19%  May  2 
77  Jan  20 
1834  Jan  14 

8l2Jan  8 
20  Jan  3 
24%  Apr  23 
39..  Mayl4 
43  Apr  23 
43i2  Mayl5 
31I4  Apr    2 

534  Jan  14 


4l"Jan  2 
115i2.Ian  2 
.55     May  8 


<*34  Feb  7 
138  Mavl5 
1.06U  Jan  2,9 


Lowest 


67l2Nov 
79-'i4  Nov 
180     Dec 
11734  Nov 
200     J'ne 
129     Nov 
150     Oct 
285     Oct 
8     J'ly 
50     Aug 
16     Nov 
55     Nov 
128     Dec 
9934  Oct 
170     Oct 
152     J'ly 
244     Dec- 
ile    Nov 
6912  Dec 

73  Oct 
190     Aug 

7     Dec 

37     Oct 

14     Nov 

12712  Nov 

145     Dec 

205     Nov 

175     Oct 

26     Nov 

82     Aug 

83*4  Nov 

1001"  Oct 

783j  Nov 

145%  Nov 

74  Dec 
94     Nov 

140     Aug 

10  Oct 
7212Nov 

312  Nov 

912  Oct 
93  Dec 
105  Dec 
8914  Nov 
1214  Nov 
69     Oct 

3  Mch 
93l»  Nov 
1212  Oct 

3i2  Oct 
185     Nov 


Highest 


91 

43 

75 

185 


Oct 
Oct 
Nov 
Nov 


114  Dec 
J'ne 
Oct 
Nov 
Nov 
Nov 


40 

80 

96 

137 

9 


7612  Nov 

20     J'ne 

24l2  Nov 

1     Oct 

10U"  Oct 

38     Oct 

23%  Nov 

22     Oct 

79l2  Nov 

4     Nov 

50     Nov 

26I4  Nov 

76     May 

%  Nov 

20     Oct 

42%  Dec 

19     Nov 

26     Oct 

234  Oct 

734  Oct 

.36    Sep 

12  May 

6l2  Oct 

4%  Dec 

.35     Sep 

8%  Nov 


107'"  Jan 

101%  Jan 

240     Feb 

152     Jan 

231     .Jan 

170     May 

165     Jan 

301      Feb 

15     Feb 

65     Jan 

2834  Jan 

80     Jan 

160     Jan 

120     Jan 

188     Feb 

156     Mch 

280     Jan 

135     Jan 

114     Mch 

88     Mch 

198     Jan 

2012  Jan 

71i2  Jan 

2534  Jan 

190i2  Jan 

160     Jan 

226     Feb- 

20014  Jan 

45     Jan 

94  Jan 
103  Jan 
1821"  Jan 

93  "  Jan 
170     Jan 

95  Jan 
110     Mch 
147    Jan 

26    Jan 

96  Feb 
1434  Jan 
33     Jan 

13714  Feb 
13134  Jan 
1341"  Jan 

36%  Jan 

102i2  Jan 

4     Jan 

115    Jan 

25     Feb 

914  Jan 

230     Jan 

162     Jan 

66%  Jan 

86I2  Apr 

215     Mch 

434  Jan 

75    J'ly 

90  Jan 
126  Jan 
182     Jan 

11  Jan 
113     Jan 

221"  Jan 

27'2  J'ly 
6"3  Jan 

120  Dec 
69  Jan 
29  Jan 
5038  Jan 

10734  Jan 

9     Jan 

82     Jan 

78I2  Jan 

80     Feb 


10 
89 

535 
16 

.25 


Oct 
Oct 
Oct 
Oct 
Oct 


44%  Oct 
712  Dec 

40     Oct 

85     Nov 

34  Nov 

6     Oct 

65  Oct 
514  Oct 
2     Dec 

1H2  Oct 
8  Oct 
238  Nov 
.40  Nov 
534  Nov 
634  Oct 

37     Oct 

1  Nov 
534  Nov 

30  Oct 
i2Sep 

18     Oct 

71     Oct 

834  Oct 

l2  Dec 

70     Oct 

2  Oct 
H2  Nov 
7%  Oct 


51     Oct 

93g  Nov 

7     Dec 

22     Oct 

712  Nov 

2434  Oct 

27'g  Oct 

2612  Oct 


312  Oct 

1      May 

r2l"  Nov 

93  "  Oct 

.10      Nov 


6l2 
74U 
121 
53 
75 
163g 
28l2 

2 

112 
22 
37 
.80 
3314 


Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

May 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 


39%  Jan 

198     Feb 

1000     Feb 

47     Feb 

.52     Jan 

105     Jan 

2012  Jan 

70i2  Mch 

114     Jan 

4%  Jan 

2914  Mch 

151     Feb 

17%  Apr 

514  Jan 

36i2  Jan 

30     Feb 

914  Jan 

134  Jan 

15%  Jan 

24l2  Jan 

961"  Jan 

31"  May 

201 2  Jan 

120     Jan  „ 

2i"  Jan 

63     Feb 

181     Feb 

Jan 

Jan 

Feb 


35 

e3 

148 


el2S4  Jan 

71"  Jan 

243J"  Jan 


170  Jan 
42U  Jan 
7714  Mch 
91  May 
13%  Jan 
70  Jan 
49  Jan 
79     Jan 


11%  Feb 

3i"  Mch 

14     Jan 

IBS     Feb 

3-">«    Jan 


•  Boiore  pay't  of  aMeu'ts  called  In  1907.     *  Bid  and  asked  prices,     d  New  stock,     e  Ass't  paid.     ~n  Ex-rlghts.     a  E*-div,  and  rights.       b  Ex-stock  dlv 
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lUIMIS 

BOSTON  STOCK  EXCH'GF 

Wksk  KNUIN&  May  16 


Am  Bell  Telephone  4a 1908 

Am  Teleo  *  Tel  coU  tr  4s.  1929 

Convertible  4s. .  ... 1P3JB 

Am  Writ  Paper  1st  si 6b g  1919 
A  ten  Tod  &  a  Fe  gen  g  4s. .  1995 

Adjustment  g  4s J'ly  1995 

Stamped J'ly  1995 

Boston  Elect  Light  1st  6s.  1908 

Consol  6s 1924 

Boston  &  .Lowell  4s 1916 

Boston  *  Maine  4%s 1944 

Boston  Terminal  1st  3%s.l947 

Bur  <fc  Mo  Riv  ex  6s 1918 

Non-exempt  6s 1918 

Sinking  fund  4S 1910 

Butte  <fe  Boston  1st  6s 1917 

Oedar  Rap  &  Mo  R  1st  7s.  1916 

2d  7s 1909 

Cent  Vermt  1st  g4s..Mayl920 
0  B  &  Q  Iowa  Div  1st  58.1919 

Iowa  Div  1st  4s 1919 

Debenture  5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B<fc  S  Wsl4s 1921 

Illinois  Div  3%s 1941; 

Joint  bunas  See  Gt  Northern 
Ohic  jo  Ry  <fc  8tk  Yds  6s.  1915 
Coll  trust  refunding  g4sl94o 
Oh  Mil  <S>  St  P  Dub  1)  6s..  1920 
Oh  M  <fc  St  P  Wis  V  div  6sl  920 
ChlCtfc  No  Mich  lsi,  gu  5s.  1931 

Chic  &  W  Mich  gen  6s 1921 

Concord*  Mont  oons  4s.. 1920 
Conn<fc  Pass  R  1st  g  4s...  1943 

Current  River  1st  6s 1927 

DetGrRap&W  1st  4s...  1946 
Dominion  Coal  1st  8  1  6s. .1940 

Pitohburg  6s 190& 

4s 1916 

4s 1927 

ffremt  Elk  &  M  o  V 1  st  6s. .  1933 

Unstampeo  1st  6s 1933 

Qt  Not    C  B  &  Q  coll  tr  4s  1921 
Registered  4s J.02I 


21 


j.j 
J-j 

M-S 
J-J 
A-O 
Nov 
M-N 
MS 
M-S 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
WIN 
J -I) 
Q-F 
A-O 
A-O 
M-N 
F-A 

m-n 

M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J -I) 
A-O 
A-O 
A-O 
M-N 
M  N 
M-S 
Jl-S 
A-O 
A-O 
J-J 

y-j 


Price 
Friday 
May  IS 


Ask 


Bid 
100 
83%  Sale 


98 
86 

86 


99 
83 
88 


lOO1* 

102     105 


117 
"79' 


80 


102     102  % 

87  %    88  % 


99 


9538  Sale 
94->4 , 


Week's 
Ranye  or 
Last  Hale 


Low  High 
100         Kin 

81«a        83% 

86  %  86% 
1i7Hsa  Mar'08 

96%  May'08 
1187     Apr'08 

853a  J'ne'07 


110     Feb'04 

101  Sep '06 
114  Mar'06 
112%  J  an '03 
104     Oct  '07 

102  Sep  '05 
98%  Apr'08 

100     J'ne'01 

123 %  Nov'06 

111 'a  J'ly '05 

79*9       79s 

U103  Oct  '07 

98     Oct  '07 

100     Apr'08 

9778  J'ne'07 

9839Apr'08 

»7%Mny'07 

86     Jan '08 


102 

88  Hi 
122 
12ti 

96 

99% 

91 
112% 
104 

82  r6 

90 

98 
1031s 

96 
1 2  8% 
140 

94  7e 

94 


May'08 
May'08 
Apr'06 
Feb '05 
Apr'08 
Apr '0* 
Dec '07 
Jan '03 
Nov'06 
Apr'08 
Feb '08 
Apr '07 
Api  '05 
Apr'08 
Api  '08 
Ayr 'OS 
95% 
May'Os 


15 


5 

224 
I8d 


49 


Mange 

Since 

January  1 


Low    High. 
98H10O 
78%    83 % 
807,,    g6% 

';7834  1I7834 
!'0%  99% 
86     TJ87 


97       98% 


76       801-4 


100     100 
"9838  "98% 


86       86 

99      IO2I4 
85       88% 


95       96 
97     100 


80 
90 


827, 
90 


96        96 
128      1281a 


Uiii4ll97»i. 
92        96*8 


BOlNDS 

BOSTON  STOCK  KXCH'GE 
WEKK  ENDING  MAT  15 


rilinois  Steel  deben  5s 1910 

Non-convert deben  6s...  1913 
la. Falls  &  Sioux  Cist  7s..  1917 
Kan  C  Clin  &  Spr  1st  5s. .  .1925 
Kan  C  Ft  S  <fe  Gall  1st  7s. .  1908 

Kan  C  Ft  Scott  cfc  M  Os 1928 

KanCM<fe  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  cfcOnt  1st  6s. 1925 
Mexican  Central  cons  4s.  .1911 

1st  cons  inc3s Jan  1939 

2d  cons  inc  3s Jan  1939 

Mich  Telep  1st  os 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  EngTeleph  6s 1908 

6s 1915 

5s 1916 

New  Enaland  cons  g  5s... 1945 

Boston'Term  1st  4s 1939 

N YNH&H  con  deb  3%sl956 

Old  Colony  gold  4s 1924 

Oreg  Ry  &  Nav  con  g  4s. .  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Repub  Valley  1st  s  i  6a...  1919 

Rutland  1st  con  gen  4*23.1941 

Rutland-Canadian  1st  4s  1949 

Savannah  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

rerre  Haute  Elec  g  os 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RB&  1  gr  g  4s.  1947 

20-year  conv  4s 1927 

United  Fruit  conv  gen  5s.  1911 
U  S  Steel  Corp  10-60  yr  6s.  1963 

West  End  Street  Ry  4s 1916 

Gold4!as 1914 

Gold  deDenture4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsi-  7s..  1909 


J-J 

A-O 
A-O 
A-O 

J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 
J'ly 
J'ly 
J-J 
j-J 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 


J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


trice 

i'Yldan 

May  15 


Bid         Ask 

97     

98% 


100% 

116     li6% 

89     

87        89 


Low 
98% 
973g 

117 
96 

100% 

116% 

90 

88% 

9J 
113% 
101 14 
118 
H8l 
1116 
UI514 


96 


1196%  Sale 


9434  Sale 


Week's 
Range  or 
Last  Hale 


Hmh 

98  if 

97.'% 

Apr'O- 

Mar'08 

Apr'08 

118% 

Apr'i'8 

May'08 

May'ii? 

Nov'06 

Sep  '05 

Mnv'()4 

H8o34 

Apr'O?- 

Apr'08 


102%  Aug'04 

96     May'08 

100     Feb 'US 

100 18  Jan '07 


H8634 
1014 

1il2l38 

102 

107ia 

102 

98ia 
101  "a 

97 

99ia 
1[99% 
118838 
116 
1196i4 

96% 

95 
102% 

99  s 

94% 
1194  4 
109% 


87 
Sep  '06 
Jan  '05 
Mar'06 
Aug'o7 
Nov'05 
Mai '02 
May '06 
May'08 
Apr '07 
Nov'06 
Feb  '08 
May'08 
Jan  '08 
T|9t>% 
Feb '08 
Nov'07 
Jan  '06 
Mhv'07 

95 
Sep  '05 
Aug'05 


26 


21 


16 


Range 

since 

January  1 


Low    High. 
9714    v»9 
95        97% 

117      117 
UO        96 

100       IUOI4 

109^  110% 
S7%    !'<» 

88%    **8% 


74       84 
1116     1U6% 

15l4ll  15>4 


93        90% 

100     100 


79ia    88 


100  s.  1"0  >a 


U99%1|99% 
1T*4\18-I% 
116     117 
1)86     1J9738 
96I4    9  6 '4 


79        95 


-Nora — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.     "  No  price  Friday;  latest  bid  and  asked.      II  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


slinre  I'ricrs — ISot  Per  Centum  Price* 


Saiurnay 
May  9 


♦6     . 

11% 
>10% 


11% 


44%    44% 
3o3b    30% 


10 
•4 
22 

6% 

87 
60 


10 14 
4  s 
22 

634 

87 
62ia 


697:659i5le 

39 14    39  >, 

834      8'6 

18is    181* 

67B16    5734 


41*4    41ia 
65;<4    66 
87        87  S. 


Monttav 
May  11 


22n4    22=4 


88ia  88iv 

\i\  6ia 

12  12 '4 

10ia  loia 


44  "s 

30»s 

10 

•4 

22 

6ia 
8634 
6^^ 


44»b 

31 

10i* 

6 
2214 

634 

86 
63 14 


6934  60S 

39  ^  39s 

8%  834 

18H,  I8I4 


.41 
6534 
85ia 


41 
66 
87 


'Juexaati       We«.nesoay      Ttlursilay 
May  T-i  May  13  May  14 


•6     . 

12 

10s; 


12 
10ia 


41=8 

30% 

10^ 

*4 

22 

4ia 
86 
61ia 


44»8 
30J4 
10S 

4H, 
22 

514 
86 
62  s. 


6934 

60 14 

39«8 

39  s 

858 

834 

18 

I8I4 

50  Si 

67  V 

41 

55% 

85 


41 

5534 

86 


27%    27% 


88  S. 

*6V4 

*1178. 

10% 


88% 
7 


10  s 


30% 
10 
*4 
22 

4?g 
S6% 
6; '8 

1% 
69  "'e 
•39 

8% 
16>a 

56lal6 


3008 
10% 

i% 
22 

5 
85ia 
62^ 

l9io 
60Blo 

39»4 
8"8 

17-8 

573s 


-41 
544> 
86 


42 
55% 

8534 


75%    75  S 


6%      6s 
12       12 


30«8 
10 

4'g 
>22 

538 
85 
61 78 


313f 

10 

478 
22% 

6% 
86  s 
62  s 


60 14  60°8 
39%  39  S 
8S8  8Hla 
17  17  H 
5738    58'ib 


41 
65 

86 


41 

65-4 

86% 


tr 1  da  11 
May  1 5 


•22 
•74 
•89 

♦6% 
•12 
•10 


44»b 
30»s 

9!<%e 
♦4 

♦21 

634 

86 
617s 

•l38 

603s 

39% 

8»ie 

17 

58 
•42 
•41 

55 

85is 
♦20 


23 
75 
90 

63, 
12  ia 
10ia 


44«8 
3i% 
10 

5 
23 

6 
86 
62  s 

1% 

61%6 

39% 

8ni8 

17  "8 

f>^34 

43 

42 
65  S 
86 
25 


Sates 
or    the 

Week 
Shares 


125 
26 
38 
600 
600 
267 


148 

8.671 

1,917 

10 

242 

3,757 

1,004 

37,925 

2,675 

8,578 

381 

G.772 

18.345 

60,716 


406 
3,831 
8,338 


ACTIVE   STOCKS 

(for  Bonds  and  Inactive 
Stocks  see  below) 


Balrimore 

Con.  Gas  El.  L.  &  Pow.100 
Do     prel 100 

Northern  Central 60 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric.   50 

Pliilndelphin. 

American  Railways....   50 

Cambria  Steel 60 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctls 100 

Do     pref  tr  ctls 100 

Lake  Superior  Corp 100 

henigh  C  &  Nav  tr  etis.  50 

Lehigh  Valley 50 

Marsden  Co 100 

Pennsylvania  RR 50 

Philadelp'aCo(Pitl*o).  50 
Philadelphia  El6Ctnct.  26 
Phila  Rapid  Transit*..   50 

Heading 60 

Do    1st  pre! 50 

Do    2dpie£ 60 

Union  Traction 50 

United  Gas  Impt 50 

Welsbach  Co 100 


Mange   Since 
Jan  1  1  iiu8 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  1 5 
Mar2o 
Jan  2 
Feb  12 
Feb  I » 
•Ian    8 


4  2  34  Mar  9 
2678Feblo 

8^  Jan  25 
3  s  Jan    ti 

l»7gjan  b 
3  58  Feb  2  9 

78  %  Jan    2 

5  2  »8  Feb  29 
isle  Jan  20 

54»16Jan  2 
34  ia  Mar  3 
5%  Keb?r. 
13^8  Jn"  22 
46316Febl7 
39  Jan  3 
37%  Jan  2 
47  78  Mar  5 
73%  Jan    2 


Highest 


27%  May  13 
76  Apr 23 
88%M»vil 
6%  Mayl  1 
12%Mayll 
ll78Mar28 


4434  Apr  2  4 
313s  Mayl-, 
10%  May  9 

5  Jan  20 
25     Jan  18 

9%  Api  16 
8VU  Jan  17 
63%  May  11 

2  7e  Apr  24 
61%nMayi5 

41  'a  Apr  24 
t878May  8 
18a4  Mar  18 
58>4  May  16 

42  Jan  20 
41  %  May  9 
56%  Apr  23 
87%  May   8 


tiange  for  Rreviout. 
Year (1907) 


Lowest       Highest 


33  %  Jan 
80  May 
78%  Nov 
1 0  Nov 
24  Dec 
878Oct 


43% 

22 

776 

3 
1334 

4 
69 
48% 

°8 
3334 

6*16 

a  13 

35% 
36  % 
32% 
4l7s 
66% 
25 


Dec 

Oct 

uct 

Oct 

Nov 

Dec 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

.No\ 

Oct 

Nov 

Oct 

Noi 

Oct 

May 


35  Jan 
86  <>an 
97  Jan 
23 14  Jan 
48  Jan 
16     J'ne 


51  Jan 
47%  Jan 
ll%Jan 

8  J  an 
36  Jan 
16     Jan 

103     Jan 

7&78  Jan 

2%  Jan 

70iii6Jan 
48 '4  Jan 

9  Apr 
$26%  May 

69  3s  Jan 
45  38  Jan 
47  fan 
60%  ..an 
96%. 'an 
30      i<'ct> 


PHILADELPHIA 


Inactive  Stocks 

Allegheny  Val  pref 51' 

American  Cement 50 

Amer  Pipe  Mf g 1 00 

Bell  Telephone  (Pa).  100 

Cambria  Iron 50 

Central  Coal  <fe  Coke.  100 
Oonsol  Trac  of  N  J ...  100 
Diamond  State  Steel..  10 

Preterred 10 

Easton  Con  Electric  6.50 
Eleo  Storage  Batt 100 

Preferred 100 

Ft  Wayne  &WV 100 

German  town  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A..  10 
Inter  Sm  Pow<feChem.50 
Keystone  Telephone  ..50 

Preferred 60 

KeystoneWatch  Case.  100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 

Pennsylvania  Salt 50 

Pennsylvania  si  eel..  100 

Preferred 100 

Phila  Co  (Pitts)  pref. .50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General 10 

Susqueu  Iron  &  Steel.. 6 
Tidewater  Steel lo 

Preterred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind loo 

United  N  J  RR  <fc  C.  100 
Unit  Trac  Pitts  prel'.. 60 
Warwick  Iron  <fe  Steel.  10 
West  Jersey  &  SeaSh.60 
Westmoreland  Coal.. ..50 
Wilkes  Gag  &  Elec. .100 


Bid 


33 


96 
45 


71 


31s 


21 


6% 

25 


56 


40  S 
"91% 


7% 


242 


6% 
48 


Ask 


32% 


22 
"f" 


41 


8% 


PHILADELPHIA 


RuikU 
Al  Val  E  ext  7s  1910  A-O 
Alt  (feLVElec  4  %s'33.F-A 
Am  Kysconv  5s  1911.J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5s  1926.J-D 
Berg&EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. CJ-F 
Choc  &  Mo  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1932 
ConTracolN  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctls 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  "2b  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..  F-A 
Lehigh  Nav  4%s  '14.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  4%s  g.  1924. Q-F 
Leh  V  Cist  5s  g'33..J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  os  1930 
N  Y  Ph  &  No  1  st  4s  '39  J  -J 
Income  4s  1939. ..M-N 
NoOhioTraccon5s'iy.J-J 
Penn-gen  6srl910..Var 
Consol  5s  r  1919...  Var 
Peun  &  Md  Steel  con  6s. 
Pa  &  NY  Can  6s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s '17  M-N 
People's  Trtr  certs  4a  '43 
P  Co  lst&  col  tr  5s'49  M-S 
Con&  col  tr  5s  1951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certifs  4s 

P  &  E  gen  M  5  g '20.  A-O 
Gen  M  4sgl920..A&O 


Bid 


105% 


96 
103% 


110 
108 
104% 


105 
"9"i% 


39 


108 


106% 
"93% 


104 


103% 
96  V, 

100 14 
71 


Ask 


98 


92% 


40 


108% 


120 

"93  34 


96% 
104 

96% 
100  s 

71% 

1(10% 


PHILADELPHIA 


Ph  <fc  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

ConM  6s  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  6s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Roch  Ry&  Lcon5s'54J-J 
U  Trac  Ind  gen  5s' 19.  J-J 
Un  Rys  Tr  otfs  4s'49J<feJ 
United  Rys  Inv  1st  coll  tr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J  -J 
Welsbach  s  f  5s  1930.  J-D 
Wlks-B  G&E  con5s'55J  -J 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal&  Iron.  100 

Pref 100 

Atlanta <fe  Charlotte..  100 
Atlan  Coast  Line  RR.  100 
AtlanCoastL  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp.  ..50 

Preferred 50 

Georgia  Sou  &  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  cfc  Pot  5s 
Atl&  Chext4%s  '10. J-J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

Bait  CPass  1st  6s  '11  M-N 
Bait  Fundg  58.1916  M-N 

Exchange  3  %s  1930  J-J 
Balt<t  1' 1st  Or  nil '1 1  A-O 
Bait  Trac  1st  5s. ."20  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'I  Rycon5sl932  M-N 

Ext<fc  Imp  58.1932  M-S 
ChasCity Ry  let 5s '23  J-J 


Bid 

Ask 

10934 

110 

99 

96^ 

73 
72 

97 
98 

69% 

74 

106 

73 

*89" 
202 
85 
6% 

64 

"90" 

90 
7% 

J7 
81 
61 

4<4 

99 
99 
90 

20 
85 
67% 
4% 

"90% 

77% 
100% 

101% 



iof" 

ib"4   1 

BAUTliHOUE 


Chas  Ry  G  &  El  5s  '99  M-S 
Charl  C  &.  A  ext  5s.  '09  J  -J 

2d  7s 1910  A-O 

City  &  Sub  1st  5s. .'22  J-D 
City<fc  Sub(Was)lst5s'4& 
Coal  &  1  Ry  1st  5s  '20F-A 
Col&Grnv  lst6s.l916J-J 
Consol  Gas  6s:..  1910  J-D 

5s 1939  J-D 

Ga&  AlalstconSs  '45  J -J 
Ga  Car  <fc  N  1  st  5s  g  '29  J-J 
Georgia P  1st  6s... '22  J-J 
GaSo  &  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox v  Trac  1st  5s  '28A.O 
LakeR  El  1st  gu5s'42M-S 
MaconRy«fcLtlst5s'5i>J-J 
Memphis  St  1st  5s' 4 5  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
NptN&OPlst5s'38M-N 

General  5s 1941  M-S 

Norfolk  St  1st  5s '44. .J-J 
North  Cent  4  %s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926.. ..J-J 
Pitt  Un  Trac  6s  1997  .J-J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  &  Roan  5s  1926.  J-J 
South  Bound  1st  5s. .A-O 
UElL<fcPlst4%S'29M-N 
Un  Ry  &  lil  1st  4s  '49  M-S 

Income  13  1949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  2d  Mr  6s  'll.M-g 

8d  series  Sa  1916. .M-S 

4th  ser  3  1-6S1921.M.S 

5th  series  5s  1926. M-S 

Va  tsuiej  3s  new '82. J-J 

Fund  debt  2-38  1991.  J  J 

West  SCoonSe  1914  J-J 

WeaVa  C«fc  P  1st  ftff'  1 1 1 J 

Wu  A  Weld  &S..19S5.JJ 


Hid 


88 


104 


98% 

iof" 

104 
109 

95 

97  H 
108 
102 

44 1« 

15% 
103 


1023< 


Ask 


UO 


107 


108  >a 


S.5S1 

i'8 
UO 
103% 

41% 

15% 


108% 

91 

95 

95 

74 



■  • -- .  . 

106 

106 

110 

110 

10.2 

97% 

104 

105  s 

60', 

51 

102 

103% 

98 

99    , 

86 

86% 

62 

52% 

78 

78% 

101% 

.  .-*-», 





i"063, 

■■: 

*  Bid  and  asked;  no  sales  on  this  day.    1,  Kx-rights.    II  £7.50  paid,    t  *12  %  paid.  X  $10  paid,   i  SS5  paid,    a  Receipts.  »  f25  paid.    «  880  paid,     d  $4B  %  paid 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT 
DAILY, 


THE    NEW    YORK    STOCK    EXCHANGE 
WEEKLY    AND    YEARLY. 


Week  ending 
May  15  1908. 


Saturday   -- 

Monday 

Tuesday 

Wednesday 
Thursday.  .- 
Friday 

Total 


Stocks. 


Shares.        Par  value. 


500,665 

1,032.688 

859.311 

810.148 

1,210.370 

1,213,644 


5,626.826 


$43,784,000 

94,552,675 

70,815,400 

74,963,050 

104.478,000 

102,485.900 

S4U1. 079.025 


Railroad. 
&c„ 

Bonds. 


$3,274,000 
5,987,500 
3.770,500 
3.611.500 
4,215,500 
3.840,000 

$24,699,000 


State 
Bonds. 


$484,000 
424,500 
224.000 
1,062,500 
185.000 
676.500 

$3,05(-),500 


u.  s. 

Bonds. 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares. . 
Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds  .. 

State  bonds — 

RR.  and  misc.  bonds. 


Total  bonds 


Week  ending  May  15. 


1908. 


5.626.S26 
$491,079,025 


$3,056,600 
24.699.000 

$27,755,500 


1907. 


2,720,778 
$225,688,875 


$41,000 

633 .000 

5,709,000 


$6,3S3,000 


Jan.  1  to  May  15. 


1908. 


64,130.584 

$5,728,250,175 

$51,000 

$342,820 

50.892.500 

297.164.100 


$3.48.399,420 


1907. 


98.946.200 

$8,443,553,935 

$171,800 

$356,500 

21,945.900 

176,902,500 


$199,264,900 


DAILY   TRANSACTIONS 


AT    THE    BOSTON 
EXCHANGES. 


AND   PHILADELPHIA 


Week  ending 
May  15  1908. 


Saturday. .. 

Monday 

Tuesday  _ . . 
Wednesday. 
Thursday  .- 
Friday 


Total 


Boston . 


Listed 
shares. 


280,347 


Unlisted 
shares. 


8.711 
18.147 
24,278 
14.66S 
28,672 
28,400 

122,876 


Bond 
sales. 


$88,000 

93.000 

90.000 

99,000 

161,000 

182.000 


$713,000 


Philadelphia. 


Listed 
shares. 


26,364 
32,701 
20,673 
23.443 
37,144 
24,532 

164.857 


Unlisted 
shares. 


7.951 
18,033 
10.624 
12.877 
18,684 
10,836 

79.005 


Bond 
sales. 


$87,000 
86.900 
89,300 

132.500 
79.600 

148.500 


$623,800 


Outside  Securities 


A  weekly  review  of  Outride  Market  will  be  tound  on  a  preceding  page 


Street  Railways 

New  York  City 

Bleeck  St  &  Ful  F  stk.100 

e  1st  mtge  4s  1950. J-J 
c  B'y  &  7th  Ave  stk__  100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1 943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk.,100 

e  1st  mtge  6s  1922. M-N 
eCen  Pk  N  &  ERstk  100 
<  Chr't'r  &  10th  Ststk  100 
Col  &  0th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 

e  1st  gold  5s  1932. . J- D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

«  Scrip  6s  1914 F-A 

«42d  &  GrSt  F'y  stk.100 
42d  St  M  &  St  N  Ave. 100 

e  1st  mtge  6s  1910. M-S 
2d  Income  6s  1915. J-J 
Inter-Met— See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

e  1st  mtge  5s  1909. M-N 

Consol  5s  1948 F-A 

«  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945. .J-J 
So  Fer  1st  5s  1919...A-0 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR5s  1946  A-O 
28th  &  29th  Sts  1st  5s  '96 

*  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909... A-O 

Con  5s  g  1931 A-O 

B  B  &  WE  5s  1933. .A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908.J-J 
Bkn  HgW  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — See  Stk 

*  Coney  Isl  &  Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Brk  C  &  N  5s  1939. J-J 

Gr'pt&LorSt  1st  6s.M  &N 

Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s  1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  y2s 
Stelnway  1st  6s  1922.J-J 

Other  Cities 
Buffalo  Street  Ry — 
lstconsol  5s  1931. .F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry.100 

Preferred    100 

Coin m  Ry  con  5s — ScePhi 

Crosst'wn  1st  5s  '33  J-  D 

eCoim  Ry  &  Ltgcom.ioo 

ePreferred  100 

Grand  Rapids  Ry 100 

Preferred   loo 

e  Loulsv  St  5s  1930.. J&J 
Lynn  &  Bos  1st  5s  '24  J  I) 
o  New  Orl  Rys  &  Lgt-100 

e  Preferred 101 

Gen  M  g4!^s  '35 See  S 

North  Chic  Street  See  Ch 

Pub  Serv  Corp  of  N  J.  100 

Tr  ctfs  2  %  to  0  %pcrpet 

Coll  5s  g  notes  'on.  M-  IN 

North  Jersey  St  Ry  100 

1st  4s  1948 M-N 

Con?  Tract  of  N  J.. loo 

1st,  5a  1033 J-D 

New'UPasRy  5s  '30  J-J 

Rapid   Iran  St  Ry.100 

1st  6s  1021 A-O 


Bid 

Ask 

18 

25 

75 

82 

120 

135 

93 

100 

Exc 

list 

497 

100 

100 

200 

100 

110 

100 

130 

100 

130 

Exc 

list 

90 

94 

50 

56 

225 

300 

100 

105 

225 

300 

50 

75 

504 

97 

35 

50 

ange 

list 

Exc 

list 

Exc 

list 

110 

130 

95 

105 

90 

95 

85 

90 

115 

130 

$90 

100 

490 

100 

Exc 

list 

§70 
175 

90 

85 

55 

85 

250 

325 

§*7 

93 

§75 

85 

§96 

100 

§.... 

102 

1)5 

100 

185 

192 

Exc 

list 

95 

100 

Exc 

list 

Exc 

list 

50 

100 

70 

80 

90 

100 

Exc 

list " 

93 
Exc 


§05 


§103 

106 

§1031; 

ioa»2 

94 

99 

10412 

107 

la  list 

§100 

103 

69 

701" 

70 

75 

80 

§104' 

1051" 

§00 

101 

11 

11<4 

264.) 

30 

tk  Ex 

list 

lengo 

list 

7.r» 

ii 

1,0 

70 

§9512 

96 

W9 

Yl  ' 

70 

§102 

103 

§ 10012 

107 

235 

245 

j   102 

--  -- 

100 
list 


105 


Street  Railways 

Pub  Serv  Corp  N  J  {Con) 

J  C  Hob  &  Paterson — 

4s  g  1949 M-N 

So  J  Gas  EI&Trac.lOO 

Gu  g  5s  1953... M-S 

NoHudCoRy6s'14  J-J 

5s  1928... J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Cpm  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s    1951... J-D 

e  West  Chicago  St. ..100 
eCon  g 5s  1936  rets  M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927.. M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas 50 

Blngh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  dob 

6s  1909  conv  1907.M-S 
Buffalo  City  Gas  stocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  36. J- J 
Consumers'  L  H  &  Pow — 

5s    1938 J-D 

Elizabeth  Gas  LtCo_.100 
Essex  &  Hudson  Gas. 100 
Fort  Wayne  6s  1925. .J-J 
Gas  &  El  Bergen  Co. .100 
e  Gr  Rap  G  1st  5s  15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas— 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37.  A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

e  Preferred 100 

Lafay 'eGas  1  st  6s'24  _M-  N 
Log&WabV  1st  0s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944.. Q-J 
Newark  Consol  Gas..  100 

eCon  g  5s  1948...  J-U 
No  Hudson  LIU  Pow — 

5s   1938 A-O 

eO  &  Ind  C  Nat&lll.ioo 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec. 100 

e  Con  g  5s  1949..  M  S 
St  Joseph  Gas  5s  1937. J- J 

Llccfric  Companies 
Chicago  Edison  Co  See  Ch 

e  Klii^s'o  El  L&PCo  100 
Narraganll'rov)  El  Co  50 
NY&O  I.I  L  &P0WC0.IO.1 

Preferred    .     100 

United  Elec  of  N  J. ..100 

lstg 4s    1949...      J-D 


Hid 


§  67 

70 

115 

118 

§94 

95 

§105 

§104 

§100 

§116 

120 

§100 

---- 

Icago 

list 

§99i4 

10D., 

§95 

100 

24 

25 

651" 

66 

Exc 

list 

Exc 

list 

32 

33 

8U2 

S2lo 

82 

83 

28 

30 



«78 

93 

95 

Exc 

list 

130 

150 

9212 

95 

95 

100 

88 

95 

33 

45 

85 

92 

---- 

75 

70 

100 

§95 

102 

100 

103 

93 

95 

% 

7« 

85 

95 

106 

110 

410 

6 

Exc 

list 

§85 

90 

§98 

275 

115 

120 

27 

35 

65 

60 

§95 

100 

107 

109 

10 

17 

40 

50 

§821-. 

90 

§85 

90 

50 

7H2 

76 

7:. 

23 

30 

25 

:.o 

§oyi2 

§124 

106 

12S 

85 

87 

§10312 

105 

§   98 



lo 

70 

§90 

101 

§80 

DO 

Icago 

list 

1  15 

120 

90 

30 

50 

50 

70 

50 

S6'l 

65" 

.1st 
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•  Per  share      §  Buyer  pays  accrued  Int      a  Kx-rlghts.     e  Sells^otTstuT 


Telegx  &  Telephone 

«Amer  T#leg  &  Cable.  100 
eCentral  &  So  Amer__100 
Comm'l  Un  Tel  (NY). 25 
Emp  &  Bay  State  Tel  100 

Franklin 100 

eGold  &  Stock  teleg  .100 
Hudson  River  Teleph  100 
eN  Y  &  N  J  Teleph. ..100 
eNorth western  Teleg.. 50 

Pacific  &  Atlantic 25 

Southern  &   Atlantic. 25 

Ferry  Companies 
Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
NY4ER  Ferry  stk.100 

1st  5s   1922 M-N 

N  Y  &  Hob  5s  May  46  J 

Hob  Fy  lst5sl946M 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.  100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock..  100 

elst  5s  1920 M-N 

Short-Term  Notes 
Am  Clg  ser  A  4s  HI. .M-S 

Ser  B  4sMch  15  '12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10.M-S 
Bait  &  Ohio  5s  1S09.M-S 
Ches  &  Ohio  6s  J'e  28  "08 

6s,  July  1  1010 J-J 

Chic  R  I  &Pac  6s  '09  A-O 
Chic  &  W  Ind  5s  '10.F&A 
Cln  Ham&D4HB  '08  M-S 
C  C  C  A  St  L  5s,  June  '11 
Consol  Gas  6s  1909.. F-A 
Erie  6s,  Apr  8  1911. .A-O 
Interb  R  T  g  6s  1911  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12.  J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g  1910 M-S 

Lake  Sh  &  M  So  5s'10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mex  Cent  5s  July  1  1910 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  Lg5s  '11. F-A 
Missouri  Pacific — 

6s  Febl O'l  0  convop  F-A 
NatofMex  5sextto'09  A-O 

N  Y  Cent  5s  1910 F-A 

NYC  Lines  Eqp  5s '08-' 2 
N  Y  N  H  &  H  5s  '08-'12 
Norf  &  West  5s  1910M-N 
Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4y,s  '09. J-D 
StL&SFMHs  '08.  J  D 
South'n  colltr  5s  '09.  A-O 
South  Ry  g  5s  1910. .F-A 
U  S  Rubber  g  5s  09. M-S 
Wabash  5s.  May  10  1909 
Westlngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 
Chic  P.eo  &  St  L  pref.100 

Deposited  stock 

Undeposlted  stock 

Prior  lien  g4Hs'30Al&S 
Con  mtg  g  5s  1930. J&J 
Income  5s.  July  1930.. 

Chic  Subway 100 

Ft  W  &  Den  Cy  std._100 
Gt  North'n  Ore-See  Stk 
N  Y  N  H  &  Hartford- 
Con  debent's — See  Stck 
North'n  Securities  Stubs. 
Pa  RR  new  4s '48— See  Stk 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref-See  Bait 
Seaboard  Air  Line — 
Coll5sext  May  '11  M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s 1947 J-D 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

S  f  5s  '30  opt  '16...J-J 

American  Book 100 

American    Brass., 100 

eAmerlcan  Can-See  Stock 
American  Chicle  Co..  100 

Preferred   100 

Am  Graphophone  comlOO 

Preferred     -100 

Amer  Hardware 100 

AmMaltlng6s  1914..  J-D 
Amer  Press  Assoc'n..l00 
Am  Soda  Fount  com. 100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref.. 5 
Am  Tobac  (new)  com.100 
Amer  Typefders  com.100 

Preferred    100 

Amer  Writing  Paper.100 

Preferred 100 

lsts  f  g5s  19op'09.J-J 
Barney  &  Smith  Car. 100 

Preferred 100 

eBcthlm  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar. ..100 
Borden's  Cond  Milk. .100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.100 

Preferred    ..100 

Casualty  Co  of  Amer.100 

Celluloid  Co 100 

Cent  Fireworks  com. .100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

DcbOs  1919  op  '01  M-N 

Century  Realty .100 

Chesebrough  Mfg  Co. 100 

City  Investing  Co 100 

eClaflln  (H  B) ,  com. .100 

elst  preferred 100 

e2d  preferred 100 

Col  &  Hock  Coal&l  pi  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956. .J-J 


ftM 

Ask 

z59 

75 

100 

110 

100 

.. 

50 

60 

40 

50 

95 

100 

35 

40 

106 

112 

95 

105 

55 

65 

85 

89 

1 

3 

§85 

90 

60 

60 

70 

§90 

93 

§100 

102 

§90 



25 

35 

§60 

60 

8 

12 

67 



§9412 

951i 

§921 2 

94 

§993). 

99% 

§9778 

98lji 

§  IOOI4 

1001i 

§100 

1001- 

JIOOI4 

lOOlo 

§9834 

99 14 

§100is 

100% 

50 

60 

§9978 

lOOlg 

$100% 

101% 

§98 

981, 

§10014 

1001- 

§9712 

97% 

§931 2 

95 

§b3!? 

941- 

§90 

95 

§100'4 

1001" 

§9978 

1001* 

§9fiU 

971? 

§10014 

1001? 

§92 

95 

§95 

97 

§99 

100 

§10014 

1001i 

65% 

41?% 

§  1001,1 

101".s 

§9914 

991? 

§   99% 

991? 

J9H4 

92 14 

§9314 

94% 

§96 

98 

§88 

90 

§97 

971o 

§   85 

91 

§88 

89 

§87 

90 

U 

3 

h 

3 

80 

90 

45 

60 

5 

10 

1914 

20 

98 

Exc 

list 

Exc 

list 

1121" 

125 

Exc 

list 

*30 

33 

*  60 

68 



84l2 

25 

30 

Exc 

list 

§  87 


90 


§87 

881- 

♦70 

77 



110 

§66 

67 

130 

140 

102 

112 

Exo 

list 

185 

190 

92 

95 

"70" 

103" 

110 

100 

103 

98 

102 

1* 

_-  -- 

20 

2 

90 

94 

145 

155 

*31<> 

41- 

340 

350 

33 

86 

U31-) 

97'? 

21« 

21? 

17 

20 

82 

85 

00 

100 

120 

15% 

16 

41 

43 

115 

125 

110 

125 

295 

310 

134 

137 

102 

105 

*47g 

5 

*24l4 

25 

1 

3 

60 

120 

130 

120 

125 

8 

15 

50 

65 

1'? 

2 

7 

9 

53 

60 

1771- 

1871? 

400 

66 

60 

95 

90 

95 

90 

75 

86 

93 

1011' 

Industrial    and   Misce 
Consol  Car  Heating..  100 
Cons  Ry  Lgt&Refrlg.lOO 
Consol  Rubber  Tire.. loo 

Preferred    100 

Debenture  4s  1051A&O 
Cons  Steamship  Lines  loo 

Coll  tr  4s  1957. ..J&J 
Corn  Prod  Ref  See  Stock 
eCruclble   Steel 100 

ePreferred 100 

Cumberland  Ely  Copper. 5 
eDlamond  Match  Co. 100 

Dominion  Copper 10 

Douglas  Copper 5 

Econ'y  Lt  &  P  (Joliet,  111) 

1st  M  s  f  g  5s  1956. J-D 
Electric    Boat 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    ^_10<* 

Empire  Steel.. 100 

Preferred    100 

eFederal  Sugar  of  N  Y  100 

ePreferred 100 

eGeneral  Chemical 100 

ePreferred 100 

Goldntld  Cansol  Mines.  10 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenheim  Explor'n  100 
eHackensack  Water  Co 

Ref  g  4s  '52  op  '12. -J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co.  .100 

Preferred .100 

1st  g  5s  June  1  '22. J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  ImplOO 

e5s  1910.... M-N 

Houston    OH 100 

Preferred    100 

Hudson  Realty 100 

elngersoU-Rand  com.100 

ePreferred    100 

internat'l  Bank'g  Co. 100 
Int'nl  Mer  Mar   See  Stk 
Internat'l   Nickel 100 

Preferred   100 

International    Salt lOu 

1st  g  5s.  1951 A-O 

Internat'l  Sllvex 100 

Preferred    100 

1st  6s  1948 J-D 

Lackawanna  Steel 100 

Lanston    Monotype 20 

Lawyers'  Mtge  Co loo 

eLeh  &  Wllkes-B  Coal  50 
Lord   &  Taylor 100 

Preferred .100 

eLorlllard  (P) .  pref.. 100 
Madison  Sq  Garden..  100 

2d  6s  1919 M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal. .50 

Preferred    50 

Mortgage  Bond  Co 1(10 

Nat  Bank  of  Cnba.-.IOO 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utah  Mlu  &  Sm..l0 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp. loo 
N  Y  Air  Brake g  (is  '28M-N 
N  Y  Biscuit  6s  1911. M-t. 
N  Y  Mtge  &  Security.  100 
eNew  York  Dock 100 

ePreferred .100. 

N  Y  Transportation 20 

Nlles- Bern- Pond  com.lOO 

Nlplsslng   Mines 6 

eOntarlo  Silver. 100 

Otis  Elevator  com loo 

Preferred   100 

Pittsburgh  Brewing 50 

Preferred    .50 

Pittsburgh  Coal.See  Stk- 
Pope    Manufacturlng.lOO 

1st  preferred 100 

id    preferred 100 

Pratt  &  Whitn  pref.. loo 
Realty  Assoc  (Bklyn)  loo 
Royal  Bak  Powd  com  100 

Preferred l.u. 

Safety  Car  Heat  &  Lt.100 

Seneca  Mlnfisg 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red. A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com  100 

Preferred    100 

Standard  Milling  Co..  100 

Preferred    100 

1st   5s   1930 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914. ..J-J 
eTcxas&  Pacific  Coal-100 
Title  Ins  Co  of  N  Y...100 
Tonopab  Mln  (Nevada)  .1 
Trenton  Potteries  com  100 

Preferred,   new 100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferred 100 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Preferred    5u 

eUnlted  Cigar  Mfg.pf.10ii 
United    Copper 100 

Preferred   -loo 

U  SCasualty 100 

U  S  Envelope  com 100 

ePreferred loo 

0  S  Steel  Corporation — 

Col  tr  s  t  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  STit  Gu  &  Indem.loo 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    loo 

Westchester  &  Bronx  lit 

&  Mtge  Guar ,..100 

Wrsurn  Ice loo 

Westlngh  Air  Brake 50 

West  HI  &  Mfg  5s-See  St 
White   Knob  Mln 10 

Preferred 10 

Worthing  Pump  pref.100 


Hid 

A  Ik 

25 

30 

Ufl 

21* 

11? 

5 

8 

15 

22 

—  - 

h« 

h 

912 

1014 

Exc 

list 

fci2 

6 

40 



*8% 

8->s 

130'? 

13H? 

*4>2 

51» 

*412 

5>4 

§-... 

100 

15 

25 

3 

5 

5 

10 

45 

55 

88 

9012 

50 

65 

82 

100 

*6% 

6% 

*U 

I* 

>9 

91.1 

■*% 

% 

*Bie 

% 

150 

165 

83 

87 

30 

35 

7 

9 

16 

18 

45 

50 

100 

104 

35 

45 

§100 

7*2 

9 

25 

35 

100 

no 

50 

85 

115 

Exc 

list 

85 

95 

75 

17 

^0 

48 

55 

5 

10 

49 

54 

10  312 

105 

35 

37 

*912 

10 

ISO 

185 

80 

100 

130 

96 

100 

115 

135 

97lo 

105 

70 

86 

2 

0 

*212 

2% 

*         3g 

%. 

*    412 

4'g 

*  2014 

27 

82 

100 

110 

140 

14712 

*13 

13U 

*4 

4'8 

30 

36 

§901- 

92 

100 

130 

1371?- 

26 

7212 

♦3 

•4 

90 

100 

-634 

■       T 

5 

5% 

30 

42 

90 

95 

*19l2 



* 

41 

Exc 

list 

15 

30 
I 

95 

100 

115 

118 

130 

140 

92 

95 

112 

117 

*50 

60 

350 

400 

12 

1 

22 

24 

3 

4 

35 

40 

100 

110 

6 

9 

30 

35 

76 

79 

610 

615 

Exc 

list 

99% 

100 

75 

85 

110 

125 

*734 

8 

7 

12 

55 

65 

30 

40 

bl 

55 

102 

110 

100 

108 

*ro 

58 

*i0 

63 

87 

90 

71" 

8 

22 

30 

200 

215 

25 

89 

91 

H08 

110 

il09%i 

IIOI4 

60 

80 

Exc 

list 

140 

160 

*08 

981? 

Exc 

list 

*>„ 

h 

♦  (., 

''n 

100 

105 

Ex..  but  not  very  active     /  New  stock,    n  Nominal,     s  Sale  price.  j;Ex-div. 


May  1G  1908. 


THE  CHRONICLE 


1211 


Inwstmmt  and  ^aikxmd  intelligence 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 
Ala  N  O  ft  Tex  Pac. 
N  O  &  N  East-.r 
Ala  &  Vlcksb_._r 
Vlcks  Sh  ft  Pac.r 
Ala  Term  ft  North.. 
k  Atch  Top  ft  S  r't 
Atlanta  Birm  ft  Ati 
Atlantic  Coast  Lint 
Baltimore  &  Ohio.. 
Bangor  &  Aroostook 
Belief onte  Central  . 
Boston  &  Maine — r 
Bridgeton  ft  Saco  K 
Buff  Roch  &  Pitts. r 

Buffalo  &  Susci 

Canadian  Northern. 
Canadian  Pacific  — 
Central  of  Georgia.  _ 
Central  of  N  Jersey. 
Chattanooga  South . 
Ohesapeake  ft  Ohio. 
Chesterlield  ft  Lane 
Chic  &  Alton  By.-r 
Chic  Burl  &  Quincyr 
Chic  Great  West-.r 
Chic  Ind  &  Louisv 
Chic  Ind  &  Southern 
Chic  Milw  ft  St  Paul 
Chic  &  North  West. 
ChtcSt  P  M  &  O-.r 
Chic  Term  Tran  RK 
Cin  Ham  &  Dayt.  r 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland. r 
h  Col  ft  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range 

Cornwall 

Cornwall  ft  Lebanon 

Cuba  Railroad 

l  Delaware  &  Hud-- 
Del  Lack  ft  West-.r 
Denver  ft  Rio  Gr.  _r 
Detroit  ft  Mackinac 
Det  Tol  &  Iront  Sys 
Dul  &  Iron  Range  _r 
DulSoSh  &  Atl-..r 

Erie 

Evansvllle  ft  Ter  H 

Fairchlld  &  N  E'n.. 

Fonda  Johns  ft  Glov 

Georgia    Railroad 

Georgia  South  &  Fla 

Grand  Trunk  Syst 

Gr  Trunk  W««t 

Det  Gr  Hav  &  Mil 

Canada  Atlantic 

Great  Northern  Syst 

Gulf  ft  Ship  Island 

Hocking  Valley 

Illinois   Central  — 
Inter  ft  Great  North 
a  Interoceanic(Mex) 

Iowa  Central 

Kanawha  ft  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  ft  M  Sou 

Lehigh   Valley r 

Lexington  &  East. 

Long  Island 

Louisiana  ft  Arkan 
Louisv  &  Nashv..r 
Macon  &  Birmlng'm 

Maine   Central r 

Manistlque 

Maryland  &  Penn__ 
a  Mexican  Central -_ 
a  Mexican  Internat 
a  Mexican  Railway 
a  Mexican  Southern 
Michigan  Central-. 
Midland  Valley.. 

Mineral  Range r 

Minneap  &  St  L r 

Minn  St  P  ft  S  S  M 
Mo  Kansas  &  Texas 
Mo  Pac  ft  Iron  Mt.o 
Central  Branch. o 

Total  system o 

b  Mobile  Jack  &  K  C 
Nashv  Chatt  ft  St  L 
a  Nat  RR  of  Mexico 
Hidalgo  ft  N  E_. 
Nevsda-Cal-Ores-on 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.  Year. 


-See   Sout 


April 

April 

April 

March 

March 

March 

March 

March 

March 

April 

March 

\iai  in 

1st  wk  May 

March 

1st  wk  Mas 
1st  wk  May 
1st  wk  May 

March 

2d   wk  Apr 

March 

March 

March 

March 

1st  wk  Mas 
1st  wk  May 
See  New 

March 

March 

March 

1st  wk  Apr 

March 

— See  Sout 
— See  New 
— See  New 

March 

1st  wk  May- 
February- . 
February.  . 

March 

February  . 

March 

March 

March 

1st  wk  May 
1st  wk  May 
1st  wk  May 
February  . 
1st  wk  May 

March 

— See  Rock 

March 

March 

March 

—See  .Sout 
1st  wk  May 
4th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 

April 

4th  wk  Apr 

March 

April 

1st  wk  May 
1  st  wk  May 
1st  wk  May 

March 

March 

—  See  New 
— See  New 

March 

March 

March 

March 

1st  wk  May- 
April  

March 

April 

March 

March 

1st  wk  May 
3d  wk  Apr 
3d  wk  Apr 
— See  New 

April 

1st  wk  May 
1st  wk  May 
1st  wk  May 

March 

1st  wk  May 
1st  wk  May 
1st  wk  May 
Wk  May  2. 

March 

1st  wk  May 
1st  wk  May 
1st  wk  Mav 


liern  Rail 

208,301 

112,054 

00,(143 

.-5,810 

7,401,510 

133,650 

2,442  022 

o!310]04() 

288,380 

4,530 

2,883,615 

3,323 

02,345 

180,202 

156,700 

1  ,156,000 

101,000 

1,700,01  1 

1  ,333 

1  ,040,031 

7,100 

1,053,072 

6,255,104 

144,535 

88.637 

York  Cen 

4,777,616 

4,035,619 

l.(  42,033 

31,499 

552.606 

hern  Rail 

York  Cen 

York  Cen 

142,708 

240,020 

24,929 

54,016 

4  460 

18,832 

235,415 

1,512,865 

2,414,135 

318,300 

22,000 

57,533 

89,215 

48,218 

3,768,160 

Island  S 

1  ,699 

48,782 

264.063 

hern  Rail 

717,525 

131,429 

37,126 

32,211 

3,437,175 

38,267 

446,4.80 

3,884,587 

112,000 

146,731 

42.614 

141,198 

708,896 

York  Cen 

York  Cen 

2,315.894 

34,921 

Dec.  23. 

93,293 

736,120 

10,473 

670,592 

6,459 

28,047 

3,000,548 

140,074 

161,000 

22,684 

York  Cen 

61 ,373 

14,784 

57,236 

186,300 

1,785,691 

631,000 

22,000 

653,000 

21,615 

924,825 

279.841 

16,494 

6.233 


way. 

263,141 

137,548 

136,834 

3,877 

S,  433,704 

142,066 

2,616,752 

6,493,268 

325,122 

4,679 


3,733 

188,645 

154.746 

171, 500 

1,472,000 

214,100 

2.075.932 

4,053 

2,250,793 

6,503 

1,012,497 

150",706 
123,054 
tral. 

5,035,811 

5,706,105 

1,147,276 

32,348 


way. 
tral. 
tral. 
186,088 
265,747 
28.384 
60,002 
20,354 
38,015 
203,444 
1,571,844 

411~,6o6 
25,473 
85,748 

67".7i9 
4,560,961 
ystetn . 

1,649 

56,724 

285,256 

way. 

866,920 

164,940 

40,688 

40,883 

4,923,598 

60,317 

425,455 

4,741,286 

138,000 

145,392 

56,760 

174,219 

787,411 

tral. 

tral. 

2,976,315 
55,480 
999 

95,031 

904,717 

11.260 


5 

28 

2,946 

182 

135 

25 

tral. 

87 

15 

70 

274 

2,166 

786 

24 

810 

31 

1,139 

328 

19 


132 
682 
268 
088 
500 
479 

691 
638 
902 
084. 
377 
000 
000 
000 
433 
918 
845 
643 
442 


July  1  to  Latest  Date. 


Current 
Year. 


2,504,012 

1,312,778 

1,275,613 

35,422 

70,210,374 

1,357,764 

19,883,212 

58,055,251 

2,229,438 

51,397 

30,154,191 

40,258 

7,365,785 

1,047,802 

7,839,800 

61,484,031 

10,006,843 

20.371,130 

88,107 

20,383,365 

50,767 

9,445,662 

60,750,238 

6,956,535 

4,438,551 

44,189,591 

49,544,408 

10,097.708 

1,305,028 

6,246,690 


1,727,036 

12,477,890 

205,533 

556,150 

102,220 

222.491 

1,510,627 

15,156,408 

25,359,669 

17,628,571 

1,016,070 

3,414,907 

5,290,062 

2,604,708 

38,179,385 

14,196 

582,561 

2,324.256 

35,917.723 
5,100,328 
1,465,605 
1,635,943 

47,582,650 
1,818,128 
4,842,940 

46,050,242 
6,000,982 
6,648,564 
2,593,138 
1,590,504 
7,053,835 


26,557,840 

393,658 

Inc.   201. 

857,176 

38,684,571 

126,641 

6,575,376 

49,954 

286,664 

27,378,953 

7,136,519 

6,513,200 

1,058,088 

916.277 

685,945 

3,325,275 

10,070.510 

18,547,453 

37,752,188 

1.331,000 

39.083,188 

1.266,495 

8,411,619 

13,561.854 

841,330 

289.970 


Previous 
Year. 


2.501,461 

1,303,193 

1.319,002 

35,770 

69,392,962 

1,158,744 

19,957,337 

60,560,318 

2,378,015 

48,486 

35,514 

7,079,296 

1,346,265 

5,830,800 

50,851.116 

10,555,216 

19,440,568 

129,079 

18,765  620 

30,133 

9,692,056 


7.663,471 
5,077,146 

45,746,395 

51,720,815 

10.604.367 

1,285,325 


1,859,339 

11,352,713 

210,690 

526,566 

163,940 

320,379 

1,369,889 

13,423.532 


17,574,284 
1,100,534 
3.646,743 


2,690,669 
39,462,811 

13,728 

57^,843 

2,349,239 

36,817,954 
5,040,378 
1,520,264 
1.623,814 

45,142,397 
2,066,720 
4,950,231 

46,865,634 
7,661,380 
6,078.271 
2,698,361 
1,712,614 
6,631.213 


26,031,009 
416.586 

538 

863  646 

40,739,920 
147,052 

"•V.728 

263,412 

22,575,135 

7,094,876 

6,099.700 

1,042,564 

658,573 

661,595 

3,266,342 

10,621,475 

19,772,063 

39.859,254 

1,411,000 

41,270,254 

1,288,379 

8,871,888 

13,214,396 

845,621 

222.564 


ROADS. 


N  Y  C  ft  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  ft  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 

Cinicn  North 

Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  ft  St  L. 

Total  all  lines 

Nevada  Central 

N  Y  Ont  ft  Western 
NY  N  H  &  Hart..r 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co.-r 

'1  Penn — East  P  &  E 

d  West  of  P  ft  E_ 

Pere  Marquette r 

Phila  Bait  &  Wash. 
Pitts  Cin  Chic  &  StL 
Pitts  ft  Lake  Erie 
Raleigh  ftSouthport. 
Reading  Company. 
Coal  &  Iron  Co._ 

Total  both  cos 

Rich  Fred  ft  Potom 

Rio  Grande  June 

Rio  Grande  South.  _ 

Rock  Island  System 

e  St  L  &  San  Fran 

f  Evansv  ft  Ter  H 

Total  of  all  lines. 

Rutland 

St  Joseph  &  Gr  Isl.. 
St  Louis  ft  San  Fran 
St  Louis  Southw-.r 
Seaboard  Air  Line. . 

Sierra  Ry 

Southern  Indiana.  . 
c  Southern  Pac  Co. . 
Southern  Rallway.r 
Mobile  ft  Ohio.,  r 
ClnNO  4TP..r 
Ala  Great  South  r 
Georgia  Sou  &  Fla 

Texas   Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  ft  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  ft  West 
Tomblgbee  Valley. - 
Tor  Ham  ft  Buffalo 
Union  Pacific  Syst. 

Vandalla .. 

Virginia  &  So  West. 

Wahash 

Western  Marlyand. 
W  Jer  ft  Seashore.. 
Wheel  &  Lake  Erie. 
Wisconsin  Central. r 
Wrlghtsv  &  Tenn.. 
Yazoo  ft  Miss  Val._ 


Latest  Cress  Earnings. 


Week  or 
Month. 


March 

March 

March 

March 

Marcii 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

April 

March 

March 

March 

March 

March 

March 

March 

— See  New 

March 

March 

March 

March 

February.. 
February  _ 
1st  wk  May 

March 

March 

March 

March 

— See  New 

March 

— See  Rock 
1st  wk  May 
February. _ 

March 

April 

March 

1st  wk  May 
lst  wk  May 
1st  wk  May 
lst  wk  May 
1st  wk  May 
4  th  wk  Apr 
1st  wk  May 

March 

March 

1st  wk  May 
1st  wk  May 

March 

April 

March 

March 

April 

1st  wk  May 
February  . 

March 

1st  wk  May 

March 

March 

April 


Various  Fiscal  Years. 


Belief  onte  Central 

Delaware  ft  Hudson 

Manistlque 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  ft  Mich  Southern. 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chic  ft  St  Louis 

Peoria  ft  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland ,. 

New  York  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pitts  &  Erie... 
d  West  of  Pittsburgh  &  Erie. . 
Phlla  Balto  &  Washington   .    . 

Pitts  Cln  Chic  &  St  Louis.. 

Rio  Grande  Junction-  

Texas  ft  Pacific 

West  Jersey  ft  Seashore 


Current 
Year. 


7,116,622 
3,289,041 

350,180 

266,847 
2,081,381 
1,1)11,070 

210,935 
71,546 

779,612 

208,990 

889,840 

17181978 

4.833 

607,402 
3,874,618 

249,890 
2,050,373 

89:), 01(1 
5,098,666 

453,811 
2,030,174 
10997  169 
Ore.  1,3  6 
1,142,174 
1,285,807 
2,158,353 
York  Cen 
11,602 
3,068,634 
1,603,782 
4,672,416 

148,575 

41.391 

9,777 

4,904,292 

3,874,887 

187,966 
8,967,146 

York  Cen 

139,512 

Island  S 

154,629 

1,289,293 

29,779 

99,122 

9,450,949 

865,311 

132,627 

134,154 

50,167 

33,007 

S3, 933 

212,147 

6,748 

336,394 

13,110 

54,346 

5,408 

67,845 

5.345,264 

748,278 

69,622 

406,306 

350,998 

364,310 

82,978 

591,390 

26,692 

720,466 


Previous 
Year. 


7,814,103 
3,700,694 

405,399 

271,450 

2,350,704 

2,014,521 

231,870 

70,586 

1  ,077,047 

221,901 

958,685 

19123026 

6,540 

646,418 


July  1  to  Latest  Dale. 


274,933 
2,777,454 
1,011,910 
6,268,326 

637,856 

13166  969 

0,200 


1,362,707 

677,288 
tral. 

10,624 
3,701,401 
2,562,234 
6.263,635 

149,609 

58.485 

9,642 

5,270,690 

4,304,521 

175,761 
9,840,972 
tral. 

142,409 
ystem. 

187,683 

1,393,685 

24.566 

125.092 

10259  544 

1,0-9.269 

173,162 

168,653 

6-7,515 

43,294 

38.150 

289,174 

8,513 

3  1!  ,998 

21,095 

87,053 

6,508 

80,578 

,200,050 


96,947 
516,768 
407  049 
398,810 
128,399 


31,671 
768,386 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 


to 
to 
to 
to 


1  to 
1  to 
1     to 


to 
to 
to 
to 
to 
to 
to 
to 
to 


1     to 
1    to 


1  to 

1  to 

1  to 

1  to 

1  to 

1  to 

1  to 


April  30 
Mch  31 
Apr  30 
April  21 
Am-  21 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Feb  29 
Mav  7 
Mch    31 


Current 
i ear. 


71,236,816 
32,521,300 

3,656,407 

2,260,043 
20,537i036 
10,514,679 

2,242,758 
703,094 

9,874,868 

2,233,500 

7,716,497 

172396998 

57,761 

6,023,100 
40,410,628 

2,503,799 
22,808,735 

9,564,779 
58,794,287 

5,640,436 
34.348,302 
117040  882 
Dec.  1,118. 
10,590,957 
12,755,001 
22,361,902 

91,650 

32.155,521 

28,407,863 

60,563,384 

1,276,710 

569,629 

516,522 

45,950,184 

37.264,843 

1,728,436 

84,943,465 


Previous 

Year 


70,0:,  J, 311 

32,366,418 

3,870,500 

1,020,423 

20,374,961 

18,896,065 

2,296,700 

774,625 

10,025,848 

2,125,178 

7,5!)  <J,50  5 

171759436 

56,672 

6,073,542 


2,276,395 
22,861,176 

9,178,379 
55,861,628 

5,383,889 


115616  582 

300 


12,281,201 
22,907,647 


72 

31,543 
27,889 
59,432 

1,195 

561 

515 

44,644 

36,026 

1,726 
83,297 


,904 
,579 
,082 
,662 
,138 
,598 
,077 
,148 
,494 
,684 
,326 


1,242,037     1,302,857 


8,375,987 
10,564,334 


1,594 

96,350 

46,204 

8,387 

6,813 

3.059 

1,922 

917 

12,833 

68 

3,415 

1,050 

3,331 

45 

724 

58,094 

7,251 

890 

22.162 

3,968 

4,366 

4,663 

5,676 

225 

8,432 


.964 
,537 
,337 
,274 
,061 
,557 
,165 
,977 
,071 
,867 
,133 
,644' 
,150 
,438 
,661 
,596 
,933 
,769 
,403 
,263 
,370 
,773 
.374 
114 
819 


Current 
Year. 


18,101 

4,327,677 

17,148 

2,512.700 

397,441 

19,798,654 

9,157,364 

1,022,006 

755,062 
5,823,911 
5,506,649 

674,335 

177,703 
2,012.516 

561  ,911 
2,471,849 
47,961,960 
2,559,725 
31,375,441 
Dec.  4,30 
3,599,863 
6,095,860 

173.025 
4,555,146 

9?4  .964 


8,772,592 
10,590,501 


56 


,315.819 
,306,970 
,311,980 
,039,471 

960,523 
,336.419 
,939,147 
,052,057 
,387,417 
66,144 
,588,664 
,076,354 
,522.785 
48,420 

606,828 
,272,577 

867~,661 
,174,371 
.527,239 
,009,970 
,051,217 

220,650 
,061,839 


Previout 
Year. 

19,405 

4,217,388 

18,424 

2,485,900 

417,811 

21,788,770 

10,429,137 

1,192,070 

733,956 

6,718,518 

5.664,572 

698.978 

222,660 

3,191,511 

593,839 

2,583,297 

53,817,315 

2,907,725 

37,203,541 

9,400 

3,775,563 

7,569,622 

198,068 

6,076,297 

951.064 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 
5.77 

Monthly  Summaries. 

Cur'nt  Year 

S 

187,069,790 

Prev's  Year 

Inc.  or  Dee. 

% 

4th  week  Feb     (45  roads) 

$ 

9,770,696 

$ 

10,368,758 

— 598,062 

Month  July   1907  (116  roads) . 

$ 

163,685,258 

t 

4-25,384.532 

14.28 

1st  week  Mch    (44  roads) 

8,274,167 

9,470,790 

— 1  ,196,623 

12.63 

Month  Aug    1907  (121  roads) . 

197,288  033 

175,726,323 

+  21,561,710 

12.27 

2d    week  Mch    (43  roads) 

8,501.487 

9,754.748 

— 1.253,261 

12.85 

Month  Sept   1907  (118  roads). 

192  548,022 

175  505  039 

+  17,042.983 

9.71 

3d    week  Mch    (40  roads) 

8,554,987 

9,649.584 

—1.094.597 

11.34 

Month  Oct     1907  (120  roads). 

213.697,727 

196,843,678 

4-16,854,049 

8,56 

4th  week  Mch    (47  roads) 

12,637,773 

14,846,617 

— 2,208,844 

14.88 

Month  Nov    1907  (120  roads). 

189,988,564 

184,197.391 

+  5,791  173 

3.14 

1st  week  Apr     (42  roads) 

8,229,164 

9,469,719 

—  1.240,555 

13.10 

Month  Dec    1907  (123  roads). 

174,422,451 

184,893,810 

—  11,471,359 

6.20 

2d    week  Apr     (42  roads) 

8,138,475 

9.870,161 

— 1.731,686 

17.54 

Month  Jan     1908  (122  roads) . 

151.758.406 

172.283,006 

—21,524,600 

12.49 

3d    week  Apr     (44  roads) 

8,247,262 

10,067,732 

— 1,820,470 

18.08 

Month  Feb     1908  (123  roads)  . 

141,256.206 

160,150.610 

—18,894,404 

11.79 

4th  week  Apr     (45  roads) 

10,827,078 

14,207,506 

— 3,380,428 

23.79 

Month  Mch    1908  (  55  roads)  . 

54,549,532 

63,700,200 

— 9,150,668 

14.36 

1st  week  May    (40  roads) 

7,743.699 

9,777.330 

— 2,033.631 

20.80 

Month  Apr    1908  (   53  roads). 

46,398,330 

57,884.380 

— 11  .486.050 

19.85 

a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chieago  Division,  c  Includes  the  Houston  ft  Texas  Central  and  Its  subsidiary  lines  In  bote) 
pears,  d  Covers  lines  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  in  both  years.  /  Include*  EvaosrUle  4  Indiana  RR.  *  Includes 
tarnlngs  of  Col.  ft  South.,  Ft.  Worth  &  Denver  City  and  all  affiliated  lines,  excepting  Trinity  ft  Brazos  Taller  RR-  *  Includes  la  both  rears  earaJara 
ef  Denver  Rnld  ft  Gulf  RR..  Pecos  Valley  System  and  Santa  Fe  Prescott  ft  Phoenix  Ry.  I  These  figures  do  not  Include  receipts  from  sale  of  coal, 
o  Figures  here  are  on  the  old  basis  of  accounting — not  the  new  or  Inter  State  Commerce  Commission  method,  r  These  figures  are  on  the  new 
basis  prescribed  by  the  Inter-State  Commerce  Commission,     s  Decrease  due  to  susnenslnn   of  business  since  Anrll  16  on  account  of  washout- 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  May.  The  table  covers  40  roads  and  shows  20.80% 
decrease  in  the  aggregate  over  the  same  week  last  year 


First  week  of  Mat/. 

1908. 

1907. 

Increase. 

Decrease . 

$ 

S 

$ 

$ 

Alabama  Great  Southern 

50,167 

67,515 

17,340 

Buffalo  Rochester  &  Pittsburgh 

92,345 

188,645 

96,308 

Canadian  Northern 

156,700 

171,400 

14,700 

Canadian   Pacific . 

1,156,000 

1,472,000 

316,000 

Central  of  Georgia. _ 

161,900 

214,100 

52,200 

Chicago  Great  Western . 

144,535 

150,706 

6,171 

Chicago  Ind  &  Louisville   .      . 

88,637 

123,054 

34,417 

Cine  New  Orl  &  Texas  Pacific.. 

134,154 

168,653 

34,499 

Colorado  &  Southern 

240,020 

265,747 

25,727 

Denver  &  Rio  Grande..      ..   .. 

318,300 

411.600 

93,300 

Detroit   &  Mackinac 

22,000 

25,473 

3,473 

Detroit  Toledo  &  Ironton 

57,533 

85,748 

28,215 

Duluth  South  Shore  &  Atlantic- 

48,218 

67,719 

10,501 

Georgia  Southern  &  Florida 

33,007 

43,294 

10,287 

Grand  Trunk  of  Canada               ] 

Grand  Trunk  Western ^ 

717,525 

866,920 

149,395 

Det  Grand  Haven  &  MJlw..  1 

Canada  Atlantic     ..J 

Internat'l  &  Great  Northern 

112,000 

138,000 

26,000 

Interoceanic  of  Mexico   _.    .    .. 

146,731 

145,392 

1 ,339 

Iowa  Central .      

42,614 

56,760 

14,146 

Louisville   &  Nashville. .. 

736,120 

904,717 

168,597 

Mexican    International.      

140,074 

182,088 

42.014 

Mineral  Range     .    .    _.      

14,784 
57,236 

15,638 
70,902 

854 

Minneapolis  &  St  Louis          .    . 

13,666 

Minneapolis  St  Paul  &  S  S  M_. 

186,300 

274,084 

87,784 

Missouri  Pacific  &  Iron  Mtn 

631,000 

786,000 

155,000 

Central  Branch 

22,000 
132,627 

24,000 
173,162 

2.000 

Mobile  &  Ohio .        .      . 

40,535 

National  RR  of  Mexico       _   _. 

279,841 

328,845 

49,00  1 

Hidalgo  &  Northeastern. 

16,494 

19,643 

3,149 

Nevada-California-Oregon    

6,233 

6.442 

209 

Rio  Grande  Southern  .        ... 

9,777 
154,629 

9,642 
187,683 

135 

St  Louis  Southwestern 

33,054 

Southern  Railway   .      .    

865.311 

212.147 

13,110 

1,089,269 

289,174 

21,095 

223,958 

Texas  &  Pacific            . 

77.  ')27 

Toledo  Peoria  &  Western        .    . 

7,985 

Toledo  St  Louis  &  Western 

54.346 

87,053 

32,707 

Wabash   .. .. 

406,306 

516,768 

110,462 

Wheeling  &  Lake  Erie . 

82,978 

128,399 

45.421 

Total  (40  roads)        

7,743,699 

9,777,330 

1,474 

2,035,105 

Net  decrease  (20.80%) 

2,033,631 

P"*  For  the  fourth  week  of  April  our  final  statement  covers 
45  roads  and  shows  23.79%  decrease  in  the  aggregate  over 
the  same  week  last  year. 


Fourth  week  of  April. 

1908. 

1907. 

$ 
13,847,233 

98,141 
54,548 
50,834 
58,283 
60,317 
38,150 

Increase. 

Decrease. 

Previously  reported  (39  roads) . 

Ala  New  Orl  &  Texas  Pacific — 

New  Orl  &  Northeastern 

Alabama   &  Vicksburg^. 
Vicks  Shrev  &  Pacific 

Georgia  Southern  &  Florida   ._ 

Gulf  &  Ship  Island 

$ 
10,584,358 

77,301 
38,954 
34,043 
47   222 
38^267 
0,933 

$ 
30,338 

$ 
3,293.213 

20,840 
15.594 
16,791 
11,061 
22,050 

Texas  Central.               .    _ 

31,217 

Total  (45  roads) 

10,827,078 

14,207,506 

30,338 

3,410,766 
3,380,428 

Net  decrease  (23.79%)    .    ..    .. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  g.ven 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  April  25  1908.  The 
next  will  appear  in  the  issue  of  May  23. 

- — Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Year.             Year.             Year.  Year. 

Roads.                               $                     $                     $  $ 

Ala  Tenn  &  Nor Men           3,810             3,877             1,843  2  3H 

July  1  to  Mch  31 34,422            35,770            17,713  20,517 

Belief onte    Central    _b--Apr           4,530             4,679             1,296  720 

Jan     1  to  Apr  30 18,101            19,403              1,048  4,013 

Boston    &   Albany — b 

.Ian  1  to  Mch  31 2,369,692      2,685,301      def201 ,639  283  641 

July  1  to  Mch  31 8,911,695      8,970,602         530,588  1,381,027 

'.''.ltnb  Tel  &  TelOo.b-.-Apr       511,378         486,149         206,846  190  085 

Jan    1    to  Apr  30 2,049,257      1,926,700         852,047  748J459 

Del  Lack  &  Western  — Leased  Lines  in  New  York  State — b 

Jan     1  to  Mch  31 2,757,979     3,032,101      1,258,245  1,608  133 

July  1  to  Mch  31 9,965,132     9,595,332      4,923,113  5,205,118 

Syracuse  Binghamton  &  N  Y — b 

Jan     1  to  Mch  31 201,285         322,666            67,198  142  336 

July  1  to  Mch  31 733,527      1,093,267          334,744  412',082 

Dunkirk   Alleg  Val    &   Pitts — b 

•J  in  1  to  Mch  31 51,048            62.346      defl0.082  10  868 

July  1  to  Mch  31 202,148         223,787      defl3,185  22^164 

[nternat  &  Gt  North b- Mch      524,990        673,422  33,496 

July  1  to  Mch  31 5,395,982      6,845,380         394,222 

Lake  Shore  &  Michigan  Southern — b 

Jan     1   to  Mch  31 9,157,364    10.429,138      2,501,948  2  709  773 

July  1  to  Mch  31 32,521,301   32,366,420      7,640,696  8,382',368 

Little    Falls    &    Dolgevllle— b 

Jan     1  to  Mch  31 12.100            13,226              4,873  3  327 

July  1  to  Mch  31 49,186            45,314            17,623  17|545 

Hanlstlque.b'J-.' Apr           6,459              5,132              2,718  defl  055 

Jan    1    to  Apr  30 17,148            18,424              2,618  def2,195 

New  Jersey  &  New  York — b 

Jan     1  to  Mch  31 124,607         100,949            12,073  dcflS  '82 

July  1  to  Mch  31 453,081         353,918           73,521  14J32 

New    London   Northern — b 

Jan     1  to  Mch  31 194.205         215,039      defls,4',3  def42  078 

July  1  to  Mch  31 745,738         782,907              4,882  29',957 

Pacific   Coast Mch       453,811          637,856            53,894  108  898 

July  1  to  Mch  31 5,640,436      5,383,889         873,806  1,102!588 

Raquette  Lake — b 

Jan     1  to  Mch  31. 16,574              8,439              7,814  2  218 

July  1   to  Mch  31 34,830            37.098              3,859  8^928 

Rutland  kit—  b 

Jan     1   to  Mch  31 561,911           593,839          102,571  155  516 

July  1  to  Mch  31 2,233,500      2,125,180         560,442  577^685 

St  Joseph  &  Gr  IsLb.-.Mch       139,512          142,409           65,236  58172 

July    1   to  Mch  31 1,242,037      1,302,857          499,923  530^017 

Tol  Peoria  &  West. b--. Mch       104.424            97,964            25,376  16  046 

\prll ' 81,451             96,445                   434  lo'l98 

July    1    to  Apr  30 1, 037. 536       1.055.262           181,871  2>5'r,Sl 


Gross  Earnings Net  Earnings 

Current        Previous     .  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Tol  St  Louis  &  West  .a  ..Mch       284,465         321,542        p69,733        pi5,761 
July  1  to  Mch  31 3,036,349      3,100,342       pS89,685      ps44,275 

Ulster  &  Delaware  _b — 

Jan    1  to  Mch  31 134,731         135.248     defll,522  3,202 

July  1  to  Mch  31 680,946         654,520         124,771  165,921 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classlfi 
cation  of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

p  For  March  miscellaneous  charges  and  credits  to  Income  was  $883, 
against  $614  in  1907,  and  for  period  from  July  1  to  March  31  was  $57,032 
jn  1908,  against  $25,641  In  1907. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current        Previous  Current        Previous 

Year.             Year.  Year.          Year. 

Roads.                               $                     $  $                     $ 

Bellefonte     Central Apr              257  303              1,039                 417 

Jan     1  to  Apr  30 1,028  1,212                   20             2,801 

Boston  &  Albany — 

Jan     1  to  Mch  31 839,491  885,330xdef936,896zdef505,445 

July   1  to  Mch  31 2,436.340  2,695,0022:dfl581,375zdfl033,468 

Climb  Tel  &  Tel  Co Apr         37,582  38.313  169,264  151,772 

Jan    1    to   Apr  30 151,527  164.297  700,520  584,162 

Del  Lack  &  Western — Leased  Lines  in  New  York  State — 

Jan     1  to  Mch  31 601,063  614,766  2:651,627  993,367 

July  1   to  Mch  31 1,799,110  1,848,220   2:3,128,624  3,356,898 

Syracuse  Binghamton  &  New  York — 

Jan    1  to  Mch  31 24,125  29,275  3:101,093  113,061 

July  1   to  Mch  31 72,068  104,844  £481,100  307,238 

Dunkirk  Allegheny  Val  &  Pitts — 

Jan  1  to  Mch  31 3,546  3,546  zdefl3,485  2:7,442 

July  1  to  Mch  31 9,990  10,013  zdefl2,138     2:12,513 

Lake  Shore  &  Michigan  Southern — 

Jan     1  to  Mch  31 2,310,001  2,066,666  2:1,166,947  2:1,618,107 

July  1  to  Mch  31 6,847,051  6,172,136  2:5,535,065  2:5,688,737 

Little  Falls  &  Dolgeville — 

Jan    1  to  Mch  31 1  ,875  2,325  2:3,545  1,002 

July  1  to  Mch  31 7.533  7,425  2:10,657  10,120 

New  Jersey  &  New  York — 

Jan    1  to  Mch  31 48,254  15,496  2:def 3 5,699  2:def 29, 128 

July  1  to  Mch  31 151,660  46,488  2:def75,177  zdef26,236 

New   London    &   Northern — 

Jan    1  to  Mch  31 50,988  50,988  2:def62,922  2:def86,628 

July  1  to  Mch  31 177,621  176,6443;defl51,3282:defl28,777 

Rutland  RR — 

Jan    1  to  Mch  31 182,424  183,259  2:def68,468  2:defl5.709 

July  1  to  Mch  31 560,475  548,344  236,497  2:66,540 

Raquette  Lake — 

Jan    1  to  Mch  31 3,312  3,824            2:4,728  defl, 359 

July  1   to  Mch  31 11,352  11,493      2;def6,786  .«lefl,812 

St  Joseph  &  Gr  Isl Mch  20,867  21,666           44,369  36,506 

July  1  to  Mch  31......  188,579  185,429         311,344  344,588 

Toledo  Peoria  &  Western  Mch  28,529  24,476     2:def2,619  def8,430 

April   23,959  24,166  2;def22,525  defl3,968 

July   1  to  Apr  30 238,739  241,762  2;defl8, 774  defl6,181 

Ulster   &   Delaware — 

Jan    1  to  Mch  31 49,753  41,500  2;def60  ,325  xdef37,283 

July  1  to  Mch  31 160,286  124,500  2;def27, 796  2:44,029 

x  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  El  Co.  _ 

Binghamton  Ry 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  ElecCo  _ 
Central  Penn  Tract  _ . 
Chad  Con  Ry  Gas&El 
-/Chicago  &  Oak  Park 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col-  - 
Columbus  Electric  Co 
Dallas  Electric  Co._- 
/Detroit  United  Ry-. 
Duluth  Street  Ry  — 
East  St  Louis  &  Sub_ 

El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction  Co 
Galv-Hous  Elec  Co__ 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry.. 
lllinois  Traction  Co.. 
Jacksonville  Elec  Co_ 
Kans  City  Ry&  Light 
Knoxville  Ry  &  Lt  Co 
Lake  Shore  Electric. 
Lex  &  Inter  Rys  Co_  _ 
Little  RockRy&EICo 
Memnhls  Street  Ry._ 
Met  West  Side  Elev.. 
Milw  Elec  Ry  &  Lt  Co 
Milw.Lt  Ht  &  Trac  Co 
Montreal  Street  Ry-- 
Nashville  Ry  &  Light 
JIJ4HR  Ry&Fy  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev. 
Oklahoma  City  Ry._ 
Peekskill  Light  &  Rk 
Pensacola  Electric  Co 
Portland  Ry  Lt&PCo 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co 
Sao  Paulo  Tr  Lt  &  P 


Latest  Gross  Earnings. 


Week  or 
Month. 


April 

March 

April 

February.. 

March 

February  . 
February  . 

March 

March 

April 

March 

January  .- 
February  . 
February  . 
1st  wk  May 
1  ts  wk  May 

April 

February  . 

March 

February  . 

April 

Wk  May  10 

March 

February  . 

March 

February  _ 

March 

March 

December 

Vlarch 

March 

March 

April 

March  _■----_ 

Vlarch 

Wk  May  9 
February.. 

April 

March 

February  . 

March 

March 

April 

March 

March 

February   . 

March 

February  . 

March 


April 

M  arch 


Current 
Year. 

$ 

214,239 
95,773 
33,668 
21,364 

177,003 
6,341 
18,024 
52,704 
61.497 
69,502 
19,966 
52,811 
28,844 
84,185 

116,851 
15,775 

148,794 
43,863 

97,760 
74.715 
68,825 
37,4u7 

30,663 
17.335 

318,338 
3., 378 

488,741 
46,521 
68,476 
46,735 
56.552 

128,857 

219.056 

304  ,899 
54,469 
66.867 

119,838 
39,349 

129,659 
71,311 

138,791 
9,413 

155,354 
19,556 
11,688 
15.378 

336,152 

117,501 

570,665 

64,699 
199.299 


Previous 
Year. 

$ 

223,082 

102,416 

36,143 

20,229 


5,485 
15,927 
56,903 
56,135 
72,721 
18,585 
49,558 
25,621 
78,072 

121,428 
15,305 

162,234 
36,559 

92,500 
68,715 
71,853 
32,49. 

30,909 
15,205 

286,158 
30.00C 

478,464 
48,66s- 
66,675 
41,73fr 
50,100 


234,412 
305,419 

54,205 

65,031 
109,498 

34,141 
133,834 

67,292 
161,339 


135,201 

19,012 

11  ,891 

17,369 

299.631 

105,775 


63,057 
183,713 


Jan.  1  to  latest  date. 


Current 

Previous 

Year. 

Year. 

$ 

$ 

823,892 

853,915 

275,310' 

278,249 

43,799 

42,308 

522,090 

12,928 

11,680 

38,888 

35,661 

156,151 

160,972 

181,297 

163,947 

270,056 

285,790 

54,146 

52,072 

52,811 

49,558 

59,276 

52,274 

173,801 

165,396 

2,129,939 

2,150,410 

278,462 

258,821 

651,385 

640,386 

90,665 

73,602 

298,235 

267,018 

155,330 

144.356 

690,859 

627,691 

90,579 

88,992 

36,013 

31,149 

950,786 

827.599 

64.238 

61,733 

1,449,180 

1,380,994 

128,017 

133,862 

938.161 

866,970 

128,709 

116,719 

163,509 

145,916 

360,263 

868,253 

923,312 

906,9651 

887,681 

158,485 

156,279 

243,673 

232.443 

131,961 

116,002 

375,085 

375,883 

145,513 

142,244 

415,452 

441,916 

29,417 

613,867 

534,877 

53,485 

47,924 

36,095 

35,487 

33,534 

34,677 

1,009,263 

836,445 

240,479 

213,291 

1,638,085 

268,264 

261,287 

577.719 

530.525 
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Name  of 
Road. 


Savannah  Electric  Co 

Seattle  Electric  Co 

South  Side  Elevated. 
Sou  Wisconsin  Ry  Co 
Spr'gfield  Jty&Lt  Co. 
Syracues  Rap  Tr  Ry_ 
Tampa  Electric  Co_. 
Toledo  Rys  &  Light. 

Toronto  Railway 

Twin  City  Ray  Tran. 

Underground  Elec  Ry 

of     London,     three 

tubes  only 

United  RRof  San  Fr. 
United  Rys  of  St  L.. 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  earnings. 


Week  or 
Month. 


February  . 
February  . 

April 

March 

April 

April 

February  - 

March 

Wk  May  9 
1st  wk  May 


March 

February   . 

March 

February  . 


Current    Previous 
Year.         Year. 


$ 

43,718 
346,127 
176,828 

11,366 

67,66(5 
103,710 

48,568 
201,129 

63,008 
114,990 


£52,477 

/t495,246 

858,908 

27,569 


$ 
43,947 

288,165 

154,728 
11,786 
64,044 
98,054 
38,693 

213,766 
59,837 

108,897 


fc£27  946 

509,504 

903,145 

25,707 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

90,039 
710,330 
686,302 

33,775 


408,923 

93,861 

625,967 


2,007,820 


£156,658 

995,016 

2,461,761 

60,106 


Previous 
Year. 


89  389 
580,981 
587,846 

34,176 


387,691 

82,687 

634,657 


1  ,924,780 


k  £113,856 
1,047  498 
2,494,162 

54,770 


c  These  figures  are  for  consolidated  company,  d  These  are  results  for 
main  line,  f  No  earnings  for  Detroit  Jackson  &  Chicago  Ry.  for  Jan.  1907 
included  in  these  figures,  h  Decrease  due  to  strike  and  boycott,  k  Dots 
not  include  the  Charing  Cross  Fusion   &  Hampstead  Ry.  for  last  year. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  g  ven 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  2  1908.  The 
next  will  appear  in  the  issue  of  May  30  1908. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads                               $  $  $  S 

Bangor  Railway  &  El  Co  Apr         33,668  36,143  17,274  18,865 
Binghamton    Ry    Co — b 

Jan     1  to  Mch  31 64,876  64,902  22,952  24,320 

East  St  I- &  Sub Apr       148,794  162,234  63,589  67,835 

Jan   1   to   Apr  30 651,385  640,386  317,462  383,514 

International    Ry   Co    (Buffalo)   b— 

Jan     1   to  Mch  31 987,631  996,998  327.368  330,485 

July   1   to  Mch  31 3,567,036  3,407,918  1,370,848  1,451,220 

Crosstown  St  Rv — 

Jan     1   to  Mch  31. 149,057  158,054  52,264  60,663 

July  1  to  Mch  31 503,980  494,782  200,026  223,315 

Portland  Ry  Lt  &  P  Co. Mch       336.152  299,630          162,786         109,785 

Jan    1  to  Mch  31 1,009,263  836,445         487,551          286.046 

Rochester    Syracuse    &    Eastern — b 

Jan     1   to  Mch  31 63,440  46,803            16,957            11,813 

July    1     to  Mch  31 204,190  80,290 

Springfield  Ry  &  Lt  Co.  .Apr         67,666  64,044  32,324  29,549 

Syracuse  Lake  Shore  &  No — b 

Jan  1  to  Mch  31 18,372  17,844  def39S  def884 

July  1   to  Mch  31 106,771  102,734  34,703  31,318 

Syracuse  Rap  Trans  Co. Apr       103,710  08,054  44,764  43,050 

Jan     1  to  Apr  31 408,923         387,691  159,377         170,434 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals.  &c. —  — Bal.  of  Net  E'ngs. 

Current        Previous  Current        Previous 
Year.             Year.  Year.  Year. 

Roads.  $  $  $  $ 

Binghamton   Ry  Co — 

Jan    1  to  Mch  31 24,852  24,181  .rdef538  2-983 

International   Ry  Co    (Buffalo)  — 

Jan     1   to  Mch  31 282,430  248,858  2:60,796  .T96.797 

July  1  to  Mch  31 854,541  743,637  r575,797  £874,657 

Crosstown  St  Rv  Co — 

Jan     1  to  Mch  31 49,013  46,074  3:4,556  2:15,905 

July  1  to  Mch  31 148,849  142.779  a-55,051  2:84,454 

Rochester  Syracuse   &   Eastern — 

Jan    1  to  Mch  13 43,137  26,967  2defl0.006  2defl4,760 

July    1  to  Mch  31 122,644          2;def709 

Syracuse  Lake  Shore  &  No — 

Jan    1  to  Mch  31 12,275  1,078  Tdef9,536     rrdefl  .950 

July  1  to  Mch  31 36,857  3,727  213,862         2:27,793 

Syracuse  Rap  Tran  Co.. Apr         28,466  25,471  2:16,601         2:17.634 

Jan     1  to  Apr  30 114,772  100,376  2:45,822         2:70,277 

x  After  allowing  for  other  income  received. 

ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  25.     The  next  will  appear  in  that  of  May  30. 

Philadelphia  Baltimore   &    Washington   Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
President  James  McCrea  , March  9  1908,  says  in  substance: 

General  Results. — There  was  a  continued  Increase  in  gross  earnings,  but 
this  was  more  than  offset  by  the  increase  in  operating  expenses,  due,  mainly, 
to  a  greater  cost  of  labor  and  materials.  After  deducting  rentals  due  roads 
operated  under  lease,  and  providing  for  all  fixed  ch  >rges,  taxes  and  other 
li  billtleS,  there  was  a  net  income  of  $1 ,988,876  out  of  which  were  paid  two 
dividends  of  2%  each;  and  after  deducting  $17,526  on  account  of  the 
principal  of  car  trusts,  there  remained  a  balance  of  $998 ,720, which  was 
applied  toward  the  extraordinary  expenditures  of  the  year. 

Extraordinary  Expenditure  for  the  Year. — These  aggregated  $3,655,862, 
chiefly  as  follows: 

Right  of  way $160, 364 

Wilmington,  elevated  railroad  and  Justison  St.  yard 378,846 

Wilmington,  passenger  station 108,852 

Washington,  Montana  Ave.  to  Florida  Ave.,  including  coach  yard 

and  interest  on  advances  therefor 877,647 

Washington,  South  approach  to  First  St.  tunnel 472,556 

Washington,  4  H  to  14th  Sts.,  Virginia  Ave.  elevated  and  Mary- 
land Ave.  subway 336,520 

Washington,  delivery  yard  at  various  points 276,294 

Washington,  4  H  St,  freight  yard,  including  tracks  and  station 105,737 

Other  Improvements  at  Washington,  D.  C 131,344 

Equipment — rebuilding  24  locomotives  ($137,606) ;   27    additional 

locomotives   ($361,593),   &c 529,735 

After  applying    surplus    Income  of    $998,719    toward  this  expenditure, 

there  remained   a   balance  of   $2,657,142.   which   was   charged   to   capital 

account  as  follows:   Cost  of  road,  $2,295,548;   cost  of  equipment,  $361,594. 

In  addition,  cost  of  road  was  further  Increased  by  the  transfer  thereto 


from  real  estate  of  $1,548,165,  representing  property  used  for  railroad 
purposes  heretofore  carried  in  the  latter  account. 

New  Stock  and  Bonds. — An  allotment  of  stock  was  made  at  par  to  the 
stockholders  to  the  extent  of  7%  of  their  holdings,  resulting  In  an  increase 
in  the  outstanding  stock  of  $1,644,400.  The  proceeds  were  applied  toward 
the  necessary  improvements  in  progress  on  the  system.  For  the  same 
purpose  authority  was  given,  at  a  special  meeting  held  July  31  1907,  for 
an  increase  of  $5,000,000  in  the  bonded  debt,  to  be  issued  In  such  form 
and  at  such  times  as  the  directors  may  prescribe.  None  of  these  bonds 
have  been  Issued. 

Washington  Terminal  Co. — New  Stock  and  Bonds. — The  stockholders  of 
the  Washington  Terminal  Co.  on  July  2  1907  approved  an  Increase  in  Its 
authorized  capital  stock  from  $2,500,000  to  $5,000,000.  Of  this  additional 
stock  three  had  been  issued  to  the  end  of  1907  $500,000,  which  was  sub- 
scribed for  in  equal  proportions  by  your  company  and  the  Baltimore  &  Ohio 
RR.  Co.  as  joint  owners  of  the  Washington  Terminal  property. 

For  the  purpose  of  further  providing  for  its  needs  the  Washington  Ter- 
minal Co.  sold  $1,575,000  of  Its  5%  2-year  gold  notes,  dated  Aug.  1  1907. 
These  notes  were  secured  by  the  deposit  with  a  trustee  of  $2,000,000  of  the 
Washington  Terminal  Co.'s  first  mortgage  4%  gold  bonds,  which  have 
been  guaranteed  jointly  by  your  company  and  the  Baltimore  &  Ohio  RR. 
Co.      (See  V.  85,  p.  42;    V.  84,  p.  1368.) 

Washingto?i  Terminal  Opened. — The  Washington  Terminal  station  was 
opened  for  traffic  on  Nov.  17,  in  pursuance  of  the  provisions  of  an  agree- 
ment dated  Oct. 24  1907  between  your  company,  the  Baltimore  &  Ohio 
RR.  Co.,  the  Washington  Terminal  Co.,  the  Southern  Railway  Co.,  the 
Chesapeake  &  Ohio  Ry.  Co.  and  the  Washington  Southern  Ry.  Co.,  pro- 
viding for  the  use  of  the  Washington  Terminal  station  and  the  facilities  con- 
nected  therewith. 

The  old  station  property  at  Sixth  and  B  sts.,  Washington,  having  been 
abandoned,  your  board  authorized  the  execution  of  a  deed  conveying  this 
property  to  the  United  States  of  America,  in  conformity  with  the  require- 
ments of  the  Act  of  Congress  approved  Feb.  28  1903,  and  possession  of  the 
property  has  been   taken  by  the  Government. 

Subsidiary  Companies. — The  Delaware  RR.  shows  a  substantial  Increase 
both  in  gross  and  net  earnings,  and  after  paying  all  fiexd  charges  and  divi- 
dends aggregating  8%  ,  it  transferred  $250,000  to  its  extraordinary  expendi- 
ture fund,  to  cover  future  betterments  and  improvements,  and  credited  the 
balance  of  its  income,  amounting  to  $56,300,  to  profit  and  loss  account. 

The  Philadelphia  &  Baltimore  Central  RR.  shows  increased  gross  earn- 
ings, but  a  greater  increase  In  expenses,  so  that  there  was  a  deficit  of 
$72,081  in  meeting  all  charges. 

The  Philadelphia  &  Delaware  County  RR.  shows  a  surplus  of  $3,446 
after   meeting   all    charges. 

The  Delaware  Maryland  &  Virginia  RR.  shows  a  deficit  of  $41,851  in 
meeting  Its  liabilities. 

The  operation  of  the  Columbia  &  Port  Deposit  Ry.  was  considerably 
interfered  with  until  about  the  middle  of  Sept.  1907  by  the  construction 
of  the  McCall  Ferry  Power  Co.'s  dam  on  the  Susquehanna  River;  but  the 
Railway  Co.  was  properly  compensated  for  the  loss  of  traffic  and  revenue 
resulting  therefrom. 

OPERATIONS  AND  FISCAL   RESULTS. 


Operations — 

1907. 

1906. 

1905. 

1904. 

Miles  operated 

714 

706 

706 

708 

Passengers  carried 

12,412,399 

11,595,975 

10,498,721 

9,910,768 

Pass,  carried  1  mile 

376,766,716 

347,868,021 

320,296,945 

292,928,604 

Rate  per  pass,  per  mile- 

1.929  cts. 

2.017  cts. 

2.018  cts. 

2.015  cts. 

Tons   carried 

15,855,905 

13,756,835 

12,734,681 

11,285,178 

Tons  carried  1  mile 

SOS, 449, 521 

795,122,655 

725,411,993 

676,579,371 

Rate  per  ton  per  mile 

0.937  cts. 

0.954  cts. 

0.957  Cts. 

0.957  cts. 

Earnings — 

$ 

$ 

$ 

$     ' 

Freight  traffic 

8,420,391 

7,589,061 

6,944,007 

6,474,532 

Passenger  traffic 

7,294.499 

7,015,959 

6,465,095 

5,903,947 

Express   traffic 

882,703 

695,501 

653,352 

013,459 

Transportation  of  mails . 

424.191 

444,405 

408,481 

366,241 

Miscellaneous       . 

233,728 

106,225 

205,269 

167,578 

17,255,572 

15,941,241 

14,676,204 

13,525,757 

Expenses — 

Maint.  of  way  &  struc. 

2,234,184 

1,897,423 

1,710,094 

1,525,054 

Maint  of  equipment 

3,100.547 

2,585,102 

2,378,798 

2,036,378 

Conduc.  transp.,  traffic. 

291,236 

290,320 

262,490 

249,397 

Conduct,  transp.,  oper.. 

7,508,696 

6,550,905 

6,193,651 

5,921,093 

General  expenses 

321,567 

276,237 

257,899 

258,049 

Total  expenses 

13,456.231 

11,599,987 

10,802,932 

9,989,971 

Per  cent  of  exp.  to  earn. 

(77.98) 

(72.77) 

(73.61) 

(73.86) 

Taxes      

498,564 

460,162 

(1285,659 

a262,411 

Net  earnings            

3,300,777 
747,296 

3,881,092 
750,687 

3,587,613 
0751,526 

2,836,087 

3.273,375 

Deduct  net  earns  rentals 

a874,068 

Balance . 

2,553,481 

3,130,405 

2,399,307 

Add — 

Interest  on  investments . 

717,659 

682,220 

656,009 

553,933 

Interest — general  acct.. 

30,577 

8,027 

Interest  on  equipment- _ 

35,881 

40,906 

43,866 

Rents    .    . 

25,391 

58,455 
3,906,961 

77,447 

78,106 

Total  net  Income 

3,296,531 

3,641,026 

3,083,239 

Application  of  Net  Income- 

Fixed  rentals        ._    

41,781 

45,625 

a49,948 

a49,912 

Interest  on  bonds 

900.000 

900,000 

900,000 

876,909 

Interest — general  acct 

303,703 

157,308 

Interest    on    mortgages 

and  ground  rents 

14,496 

12,747 

12,747 

12,769 

Payment  of  principal  of 

car  trusts ... 

17.526 
33,845 

'         

Hire  of  equipment 

Miscellaneous     

13,829 
972,630 

8,728 
939.742 

24,567 
939,742 

23,569 

Dividends,  4% 

939,566 

Kxtroardlnary  expend-  _ 

998,720 

1,842,810 

1,714,023 

1,180,513 

Total 

3,296,531 

3,906,961 

3,641,026 

3,083,239 

a  Items  corresponding  to  these  have  been  chanced  in  1906  and  1907;  the 
aggregate  of  the  three  items  in  each  of  the  years  1994  and  1905  is,  however, 
correct. 

GENERAL  BALANCE  SHEET  DECEMBER   31. 


1907. 


I 


1906. 
Assets —  $  $  lAaMHtlc, 

fostof  road 40,650,135  36,806,422  |  Stock 

Real  estate 253,266 

Equlnment 4,928,157 

Rev'd  line  through 

Washinerton 1,500,000 

Stocks  owned 7,658,051 

Ronds  owned 567,319 

Net  traffic  balance        55,969 
Due  from  other  cos. 
&e.,  other  than 

1,054,241 
556,723 
914,087 
539,072 
500,000 
28,029 


traffic  balances 
Due  from  agents. . 
Materials  on  hand- 
Cash  ._ 

Sinking  fund 

Miscellaneous 


1907.  1906. 

$  S 

25,137,950  23,493,550 

1,801,431 1  Funded  debt.-   ..20,000,000  20,000,000 
4,566,563  I  Mtges.  and  ground 

rents 2S4.623  200,973 

1,500,000  | Pay-rolls  *  vouch.   1,777.475  1,689,620 
7,404,451  |Int.    accrued,    not 

606,319|     matured. 209,900  209,900 

28,817 1  Due         controlled 

comnanles  .  -  .  -  -   1,314,483  1,190,747 

|  Accounts  pa vable.  6,081,505  5,263,826 

586,543  | Sinking  fund. 500,000  500,000 

609,891  j Car  trust  principal 

1,252,4901      chargedoff 82,989  55,326 

678,821  ITaxesawalt'g  sett.        93,379  246,554 

500,000 1  Miscellaneous 64,463  16,069 

39,072 1 Profit  and  loss 3,658,882  3,514,255 

I 


Total 59,205,649  56,380,820  j     Total 59,205,049  56,380,820 

Stocks  and  Bonds  Owned  Dec.  31 — Total  Par  Value,  $11,781,825 — Value  in 
BalanceSheet.  $8,225,970. 
Par  Value.  |  Par  Value. 

B.  &  O.  RR.  Co.  pref.  stk_$l  .000.000  [Washington  Ter.  Co.  stk.  .$1 ,500,000 

1,048,700  | Chester  Creek  RR.   1st  M 


Do     common  stock. 
Balt.Ch.&  Atl.Ry.pref.stk. 

Do     common  stock 

Colum.&  Pt.Dep.Rv.stock. 
Del.  Md.  &  Va.  RR.  stock 

Delaware  RR.  stock 

Elk.  &  Middle.  RR.  stock 

Junction  RR.  stock 

Phlla.  &  B.  C.RR.  stock.  _ 
Rosslyn  Con.  RR.  stock  . 
Union  RR.  of  Bait,  stock. 
— V.  85,  p.  284. 


328,6501      6s,  due  1933 185,000 

250,000  |  Del.  &  Ches.  Ry.  1st  M.  4s 
1.000,0001      due  1912 7,000 

326,200  IJunctlon  &  BreakwaterRR 
1,664,475  1      2d  M4s.  mat.  Feb.  1  *99       250,000 
76,800  IPhila.   &  Bait.  Cent.  RR. 

173,350  1      1st  M.  4  Hs.  due  1011_.        100,000 
2,497.150  IWorcester  RR.  Co.  1st  M. 

100,000  1      4s,  matured  April  1  1896       399,500 

875,000| 


122G 


THE  CHRONICLE 


[Vol.  juXxxvi. 


West  Jersey  &  Seashore  RR. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  James  McCrea,  under  date  of  Mch.  23  1908,  says: 

General  Results. — The  operations  of  the  system  for  the  year  show  an  in- 
crease in  gross  earnings  of  $448,620  and  an  increase  in  operating  expenses 
3f  $469,126.  The  number  of  passengers  carried  increased  over  16%  and 
the  tonnage  mileage  increased  nearly  15%.  The  higher  prices  for  ma- 
terials and  increased  wages,  however,  added  largely  to  operating  expenses. 

Improvements,  &c. — Construction,  equipment  and  real  estate  expendi- 
tures during  the  year  aggregated  §2,177,877  (net)  which  was  charged 
against  capital  account  chiefly  on  account  of  the  following  items: 

Electrification,  power  house,  sub-station  and  apparatus $317,198 

Camden  improvements,  &c 374,030 

Freight  line,  Wesiville  to  Haddonlield  Jet 406,188 

Atlantic  City,  paving,  relaying  and  grading  of  tracks  on  Atlantic  Av. 516, 927 
Equipment    397,761 

In  addition  your  company  paid  §68,231  as  its  proportion  of  the  cost  of 
Camden  joint  terminal  improvement,  making  its  total  Investment  in  this 
terminal   to   Dec.   31    1907     §1,962,731. 

It  also  became  necessary  during  the  past  year,  under  the  agreement 
made  by  vour  company  September  1904,  to  pay  over  to  the  municipal 
authorities  of  Atlantic  City  the  sum  of  §150,000  toward  the  cost  of  paving 
Atlantic  Ave.  and  to  expend  3366,927  in  re-gradingand  re-laying  the  trolley 
tracks  of  your  company  on   that  avenue. 

It  will  be  recalled  that  in  order  to  provide  for  a  portion  of  the  capital 
expenditures  begun  in  1905, and  also  to  defray  the  cost  of  your  proportion 
of  the  Camden  joint  terminal  improvement,  all  aggregating  about  §9,- 
300,000,  issues  of  your  capital  stock  were  made  to  the  amount  of  §4,- 
689.550  and  of  your  consolidated  mortgage  bonds  to  the  amount  of  §2,- 
061  ,000.  The  further  amount  required  for  the  outlay  already  made 
has  been  temporarily  advanced  by  the  Pennsylvania  KR.  Co.  The  ad- 
ditional sum  of  about  $1,000,000  will  be  required  during  1908  to  utilize 
these  improvements  and  provide  additional  station,  track  and  yard 
facilities  imperatively  needed.  In  the  meantime  the  increase  of  your 
stock  and  bonds  has  largely  added  to  your  current  charges,  while  the 
expenses  consequent  upon  the  opening  of  the  electric  service  to  Atlantic 
City, and  the  higher  taxesjwages  and  cost  of  materials, have  absorbed  the 
increase  in  the  gross  earnings. 

Dividend  Reduced.  It  will  also  be  noted  in  this  connection  that  the 
disbursements  for  interest,  sinking  fund  and  dividends  exceed  those  for 
1906  by  about  $261,000,  and  that  the  taxes,  which  were  abnormally  In- 
creased in  1906,  show  a  further  increase  of  over  §41.000  for  the  past  year. 
As  against  these  increased  charges  and  expenses,  your  revenues  had  the 
advantage  during  the  past  year  of  a  more  favorable  allowance  on  traffic 
passing  by  the  Delaware  River  Bridge  route  to  and  from  your  system. 
But  as  that  allowance  embraced  a  full  settlement  of  the  questions  con- 
nected with  that  traffic,  no  further  benefit  will  accure  therefrom. 

With  these  facts  before  them  the  Board  deemed  It  wise  to  make  a  re- 
duction in  the  recent  dividend;  but,  judging  by  past  experience  and  the 
business  that  is  being  developed  through  the  electric  service  and  improved 
facilities,  It  is  confidently  hoped  that  these  expenditures,  which  were 
deemed  necessary  to  adequately  provide  for  protect,  and  further  de- 
velop the  increasing  traffic  of  your  line,  will  produce  in  the  near  future 
commensurate  increases  in  your  net  revenues. 

Agreement  with  Atlantic  City  &  Shore  RR. — This  company  was  by  agree- 
ment granted  trackage  rights  over  your  electric  trolley  line  along  Atlantic 
Ave.,  Atlantic  City,  and  thence  to  Longport;  also  the  use  of  the  steamboat 
lines  from  that  point  to  Ocean  City,  so  as  to  aid  In  the  development  of  the 
Atlantic  City,  Longport  and  Ocean  City  territory.  For  these  privileges 
your  company  receives  a  fixed  rental  and  also  shares  in  the  increased  rev- 
enues resulting  from  the  growth  of  the  territory.     See  V.  85,  p.  158. 


OPERATIONS  AND  FISCAL  RESULTS. 


1907. 
Miles    operated 363 

Earnings —  § 

Passengers 3, 514, 291 

Freight 1,688,861 


Miscellaneous 


451,752 


1906. 
358 
§ 
3,326,524 
1,446,902 
432,858 


1905. 
331 


2,990,488 

1,270,153 

391,764 


1904. 

331 

$ 

2,736,622 

1,189,320 

358,286 


Total 5,654,904        5,206,284        4,652,405        4,284,228 


Expenses — 

Maintenance  of  way  and 

structures 838,326 

Maintenance  of  equipt._  712,543 

Conducting  transport'^  2,776,551 

General 98,621 


Total 4,426,040 

Net  earnings 1,228,864 

Add  miscellaneous 79,193 


767,517 

717,935 

2,391,485 

79,977 

3,956,914 

1,249,370 
40,086 


735,345 

586,999 

1,992,023 

74,361 

3,388,728 

1,263,677 

48,667 


638,091 

609,172 

1.938,158 

73,086 

3,258,507 

1,025,721 

29,018 


Total 1,308,057        1,289,456        1,312,344        1,054,739 


Deduct — 

Interest  &  hire  of  equlpt 

Rental 

Taxes    

Dividend  on  common  -- 

Dividend  on  special  guar. 
stock    (6%) 

Sinking  fund  first  consols 

Payments  account  prin- 
cipal of  car  trust 

Fxtraordinary  expendit. 

Added  to  extraordinary 
expense  fund 

Miscellaneous 


394,291 

10,471 

247,501 

(6)578,496 

6,240 
52,973 

2,650 


600 


267,480  263,583 

12,772  5,692 

205,956  75,267 

(6)475,704(5^)341,883 


Total 1,293.221 

Surplus 14,836 


6,240 
40,975 


5,600 

1,014,727 

274,729 


6,240 
24,995 


332,990 

200,000 
600 

1,251,250 
61,094 


274,834 

13,942 

77,501 

(5)247,603 

6,240 


131,254 

200,000 
600 

951,974 
102,765 


GENERAL  BALANCE  SHEET  DEC.   31. 


1907. 

Assets — 

$ 

Road  &  equlpm,t_ 20,390,  438 

.Mocks     of     other 

companies  -  - 

137,245 

Due     from     other 

companies,  &e., 

Other  than  traffic 

285,047 

Due  from  agents- - 

212,359 

Mlgeeil.  assets 

2,370 

Materials  on  hand 

325.255 

116,205 

1900.       | 
$  Liabilities— 

18,144,329 1  Special  guar,  stock 

I  Common  stock 

172,245 1  Bonds  (see  RR.  & 

I     Indus.  Section). 

I  Pay-rolls  &  vouch. 

|  Due  other  roads .  - 
188,780 1  Due  controlled  cos. 
21 1 ,670 1  Int.  accrued  on  bds 
3,008 1 S.F.  lstcon.M... 
409,226 1 Car  trust  principal 
334,5611      charged  off 

I  Taxes  await  settl't 

|  Accounts  pyaable. 

i  Miscellaneous 

I  Bal .  to  proflt&loss 


1906. 
§ 

104,000 
9,641,600 

6,981.800 
849,600 
168,102 

85,289 
109,730 

65,970 

8.050 

17:1,000 

400,000 

9,204 

867,474 

Total  21,468,918  19,463,819|  Total 21,468,918  19.463^819 


1907. 

§ 
104.000 
9,641,600 

6,927,800 
536,957 
190, MO 
83,390 
130.005 
118,943 

12,075 

398,266 

2,528,931 

20.324 

a775,787 


n  After  deducting  sundry  net  charges,  mainly  settlement  of  accident  claims  ac- 
count prior  years'  amounting  to  $100,523. — V.  86,  p.  549. 

Philadelphia  Company  of  Pittsburgh. 

(Report  for  Fiscal  Year  ending  March  31  1908.) 

The  report  of  President  Heed,  the  company's  income 
account,  balance  .sheet  and  stockholdings,  the  combined 
income  acco.unf  of  all  the  operating  companies  and  the  re- 
port of  the  Pittsburgh  Railways  Co. /will  befound  at  length  on 
-subsequent  pages. 


INCOME  ACCOUNT. 


Receipts —  1907-08. 

From  gas §5,814,755 

From  oil 62,457 

Dividend  on  stocks  owned   1,560,762 

Rents    107,787 

Interest  and  discounts, &c       332,513 


1906-07. 

§5,183,348 

75,886 

1,468,907 

103,747 

271,029 


1905-06. 

$4,674,852 

98,950 

1,518,689 

103,202 

237,631 


1904-05. 

$4,300,042 

196,331 

1,484,281 

36,448 

221,768 


Total  receipts $7,878,274      §7,103,007      §0,633,324      §6,238,870 

Operations,  taxes,  &c 2,270,072        1,936,769        2,053,789        1,938,180 


Net  earnings §5,608,202 

Deduct — 

Paid  leased  companies $10,517 

Interest  on  funded  debt--  1,046,344 

Improvts.,  extens.,  &c_-  1,331,366 

Notes  retired  during  year  375,000 

Miscellaneous  interest ,  &c.  84 ,365 


$5,166,238      $4,579,535      §4,300,690 


$10,267 

1,045,09.) 

1,184,432 

250,000 

117,678 


§70,217 

1,032,311 

993,144 


135,727 


$70,517 
992,858 
872,475 

20_,884 


Total $2,847,592  $2,608,067 

Surplus  for  year $2,760,610  $2,558,171 

Add  previous  surplus 2,351,823  2,086,162 

Add  premium  on  bds.,  &c        1,913 


Total $5,112,433      $4,646,246 


&c. 


Deduct    commissions    on 
sale  of  stock,  &c_ 

Stock  of  Street  Ry. 
cos.,  charged  off 

Div.  on  pref.  stock  (5%) 

Div.  on  com.  stock  (6%) 


§93,333 

16,694 

300,000 

1,994,394 


§65,500 

2,787 

300,000 

1,926,136 


$2,231,399  $1,956,734 

$2,348,136  $2,343,956 

1,850,200  1,963,502 

14,135  1,415 

§4,212,471  $4,308,873 

§63,060      


294,680  287,237 

1,768,569      at.  171,435 


Total §2,404,421      $2,294,423 

Total  surp.  at  close  of 

year $2,708,012      $2,351,823 


fl7H%.  The  dividend  paid  was  only  6% ,  the 
belonging  to  the  next  year,  due  to  a  change  in 
dividends. — V.    86,    p.    1160,    286. 


$2,126,309      $2,458,672 

$2,086,162      $1,850,201 

1  Vi  %  additional  charged 
method  of  charging  the 


Third  Avenue  Railroad  System,  New  York. 

(Report  of  the  Receiver     to  the  Bondholders'  Committee.) 

Receiver  Frederick  W.  Whitridge,  who  took  possession 
of  the  Third  Avenue  RR.  on  Jan.  12,  of  the  42d  St.  Man- 
hattan ville  &  St.  Nicholas  Avenue  Ry.  and  the  Dry  Dock 
East  Broadway  &  Battery  RR.  on  Feb.  1,  and  of  the  Union 
Railway  on  March  31,  reports  under  date  of  May  9  190S 
to  the  bondholders'  committee,  James  N.  Wallace,  Chair- 
man, substantially  as  follows  (Compare  V.  85,  p.   1642): 

Physical  Condition. — The  geneial  conditions  of  the  Third  Avenue  RR. 
were  very  bad;  there  were  no  offices,  no  supplies  or  material  on  hand,  the 
shops  had  been  neglected,  the  track  was  and  is  in  very  bad  shape,  the  cars 
in  need  of  extensive  repairs.     The  power  house  alone  was  in  good  condition. 

The  supplies  and  material  immediately  necessary,  most  of  which  has  been 
received,  amounted  to  $50,000.  Sprinkling  apparatus  in  all  of  the  barns 
and  the  cost  of  the  various  other  fire  apparatus  essential  to  secure  new  in- 
surance, the  old  policies,  after  the  repeated  fires  In  the  New  York  City  Ry. 
barns,  having  been  nearly  all  canceled,  amounted  to  $135  000,  I  hope 
presently  that  the  property  upon  the  system  will  meet  the  requirements 
of  the  most  exigent  underwriters. 

Car  Repairs. — Of  the  567  cars  delivered  to  me  by  the  New  York  City 
Ry.  Co.  receivers,  there  was  not  one  on  which  some  work  was  not  imme- 
diately necessary.  I  ordered  a  sufficient  number  of  new  motois  and  con- 
trollers (50)  to  fully  equip  every  car  in  the  system.  I  estimate  the  total 
cost  of  putting  all  the  cars  In  order,  including  the  new  motors,  and  other 
electrical  equipment,   to  be  approximately  $300,000. 

Repair  to  Track. — In  many  places  on  the  main  line  of  the  Third  Avenue 
track  the  contact  rail  Is  completely  worn  away,  the  slot  rail  very  thin, 
and  the  car  rail  worn  to  the  breaking  point.  Paving  of  the  tracks,  in  accord- 
ance with  the  city  ordinance,  with  Belgian  blocks,  will  save  $5,000  or  §6,000 
a  year  in  maintenance.  Under  a  temporary  arrangement  with  the  New 
York  City  Railway  receivers,  we  are  to  repair  the  crossings  on  joint  account. 
Altogether  there  will  be  needed  for  the  track  this  year  about  $436,000. 
and  thereafter,  with  a  liberal  allowance  for  maintenance,  I  think  no  further 
expenditure  will  be  necessary  for  some  years  to  come. 

Bvildings. — The  building  at  65th  St.  and  3d  Ave.  needs  extensive  re- 
pairs to  the  roof,  and  in  order  to  enable  the  shops  to  do  their  work  certain 
other  structural  alterations  are  required,  bringing  up  the  total  cost  to  about 
$151,000,  for  $14,821  of  which  amount  I  have  let  contracts. 

At  129th  St.  and  3d  Ave.  there  is,  In  front  of  the  car  barn,  a  building  used 
as  a  hotel  and  several  tumble-down  stores  or  saloons.  I  propose  to  clean 
out  the  main  building  and  construct  therein  proper  offices  for  the  3d  Ave. 
and  other  lines;  also  accommodations  for  a  club  for  the  employees,  which 
are  much  needed.     The  whole  Improvement  will  cost  nearly  $106,000. 

The  sub-station  at  Bayard  St.  was  intended  to  be  the  basis  of  a  nine-story 
building,  and  the  one  story  now  completed  was  constructed  with  this  in 
view.  The  new  Manhattan  Bridge  will  have  Its  New  York  terminus  im- 
mediately across  the  Bowery,  and  I  hope  to  find  somebody  to  take  a  lease 
of  the  property  for  a  long  period  of  time  and  construct  the  building.  The 
cost  of  this  building  is  estimated  at  about  $485,000. 

Pmver. — I  have  agreed  to  make  a  contract  with  the  receivers  of  the  New 
York  City  Ry.  Co.  in  respect  to  the  supply  of  power  from  the  power  house 
controlled  by  them  at  96th  St.  and  First  Ave.  and  the  power  house  at  216th 
St.,  owned  by  the  3d  Ave.  RR.  Co.,  which  will  for  the  present  avoid  the 
large  expenditure  necessary  to  make  the  latter  electrically  Independent. 

With  the  growth  of  the  Bronx  and  the  probable  Increase  in  the  amount  of 
power  which  will  be  used  by  the  Union  Ry.  and  its  connecting  lines,  and  the 
probable  increase  in  the  amount  of  power  used  by  the  Metropolitan  lines, 
In  consequence  of  their  heavy  cars,  it  seems  probable  that  some  increase  in 
the  plant  at  216th  St.,  or  the  expenditure  necessary  to  make  the  Third  Ave- 
nue completely  independent,  will  be  necessary  within  the  next  few  years. 

I  think  it  desirable  to  Immediately  build  a  new  sub-station  for  the  Union 
Ry.  at  161st  St.,  which  will  cost  about  §225.000,  and  likewise  a  new  sub- 
station near  the  Kingsbrldge  plant,  which  will  cost  a  similar  sum.  Certain 
repairs  at  the  Bayard  St.,  65th  St.  and  129th  St.  sub-stations  are  also 
necessary,  at  a  cost  of  about  $109,000.  The  engineers  report,  on  which' 
I  make  these  recommendations,  are  at  your  disposal. 

Cars. ^-To  meet  the  demands  of  the  public  and  of  the  Public  Service  Com- 
mission, I  believe  it  to  be  desirable  to  purchase  for  the  system  within  the 
next  twelve  months,  in  addition  to  the  75  cars  already  purchased,  250  to 
300  new  cars.  I  can  do  this  on  a  car-trrst  basis  at  6%,  running  over  a 
period  of  ten  years.  It  is,  however,  undoubtedly  more  economical  to  raise 
the  money  and  pay  for  the  same  at  once.  The  money  needed  for  this  pur- 
pose may  amount  to  $1 ,500,000.  Whether  the  kind  of  car  to  be  purchased 
should  be  of  the  present  "pay-as-you-enter"  type  Is  by  no  means  certain. 
Those  cars  are  expensive,  heavy,  require  much  more  power  and  entail 
much  greater  expense  for  the  maintenance  of  way. 

42rf  St.  M anhattanville  &  St.  Nicholas  Ave.  Ry.  Co. — The  track  Is  In  fair 
condition,  but  $30,000  is  needed  at  once  for  the  maintenance  expenditures 
which  should  have  been  made  during  the  last  few  years.  Almost  $4,000 
must  be  expended  on  the  building  at  177  Manhattan  St. 

Dry  Dock  East  Broadway  <%  Battery  RR. — This  property  is  in  the  same 
condition,  but  needs  not  more  than  $10,000  Immediately  expended  on  It. 
This  company  owns  considerable  real  estate,  which  is  leased  to  the  Metro- 
politan receivers,  and  from  which,  and  from  the  rent  of  its  tracks,  parts  of 
which  are  used  by  the  other  railroads  under  control  of  the  New  York  City 
Ry..  a  revenue  amounting  to  over  §50,000  Is  received.  The  re-bulldlng  of 
the  barn  In  14th  St.,  burned  a  year  ago,  will  cost  about  $80,000,  but  this 
can  be  done  from  the  insurance  money. 

Neither  of  these  railways  owns  any  cars  or  has  any  means  of  supplying 
power,  and  their  cars  are  furnished  by  the  Third  Ave.  RR.  on  the  rental 
bas's  and  the  power  Is  Included  within  the  contract  above  referred  to,  made 
with   the  New  York  City  Ry.  receivers. 

Union  Railway. — This  road  and  the  connecting  lines  cover  105  miles  of 
streets — most  of  It  double-track — and  is  In  excellent  condition  as  respects 
the  track.  It  furnishes  cars  and  power  to  the  Westchester  Electric  Ry. 
and  to  the  Yonkers  Tarrytown  &  Southern  Boulevard  Ry.  companies. 
Many  of  these  cars  are  out  of  date,  and  within  a  few  years  a  considerable 
number  of  modern  cars  will  be  needed.  In  case  the  purchase  of  the  new- 
cars  above  referred  to,  for  the  Third  Avenue,  is  authorized,  many  of  the 
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present  double-truck  cars  In  use  upon  that  road  should  be  equipped  for 
trolley  service  and  transferred  to  the  Union  Ry. 

Some  time  ago  this  railway  company  bought  a  piece  of  land  in  Pelham 
for  the  erection  of  a  car  barn.  This  plan  can  be  carried  out  at  a  cost  of 
about  $225,000,  giving  this  part  of  the  system  adequate  storage  for  all  of  its 
cars  and  proper  shops  for  their  maintenance,  which  are  much  needed. 

The  Union  Ry.  also  has  a  franchsie  for  building  a  line  of  road  on  the  Bronx 
and  Pelham  Parkway.  The  §H  miles  of  this  road  can  be  completed  for 
something  like  $250,000,  which  would,  if  built,  be  an  exceedingly  good-pay- 
ing line.  The  best  part  of  this  franchise,  1  am  advised,  is  still  good,  and  1 
purpose  to  endeavor  to  obtain  the  necessaiy  permits  from  the  city  depart- 
ments to  construct  as  much  of  this  piece  of  road  as  possible — at  least  from 
Fordham  Station  to  a  point  beyond  the  Zoological  Gardens. 

Summary. — The  several  amounts  which  ought  to  be  expended   are: 

Supplies $50 ,000  I  New  cars  ordered $300 ,000 

Sprinkling  apparatus 135,000  |42d  Street  track 30,000 

Repairs  to  cars 800,000  |42d  Street  buildings 4,000 

Repairs  to  track 436,000  !Dry  Dock  track 10,000 

Repairs  to  buildings 151 ,000  |  Union    Ry.    and    car    barn 

Office  building 106,000  1     and  shops ...     225,000 

Repairs  to  sub-stations 109,000!New     construction — Bronx 

Union  sub-station 225,0001      and  Pelham  Parkway,..     250,000 

Klngsbrldge  sub-station 225 ,000  | New  rolling  stock 1 ,500 ,000 


Total .$4,056,000 

Underlying  Charges. — In  addition  to  the  money  to  be  expended  as  herein 
stated,  there  are  certain  obligations  of  these  roads  not  In  default  upon  which 
the  interest,  aggregating  $572,000  annually,  must  be  paid,  namely: 

Rate  of     Semi-an. 


Companies —  Bonds. 

Third  Avenue  RR.  Co $5,000,000 

42d  St.  M.  &  St.  N.  Ave.  Ry...    1,200,000 
Dry  Dock  E.  B.  &  B.  RR.Co...       950,000 

Union  Railway  Co 2,000,000 

.JSouthem  Boulevard  Ry 250,000 

Westchester  Electric  RR 500,000 

,  JYonkers  RR 1,000.000 

ITarrytown  W.  P.  &  M.  Ry...       300,000 


Int. 
5% 
6% 
5% 
5% 

5";, 
5°;, 

5% 

5  or 
/O 


Interest . 

$125,000 

36.000 

23,750 

50,000 

6,250 

12.500 

25,000 

7,500 


When  Due. 
Jan.  &  July 
Mch.  &  Sept. 
June  fc  Dec. 
Feb.  &  Aug. 
Jan.  &  July 
Jan.  &  July 
April  &  Oct. 
Mch.  &  Sept. 


*  Guaranteed  by  the  Union  Railway  Co. 

Receiver's  Certificates. — I  Intend  to  ask  the  Court  for  authority  to  Issue 
$2,500,000  of  receiver's  certilicates,  payable  within  one  year  and  bearing 
interest  at  the  rate  of  6%.  With  those  and  the  earnings  from  the  property, 
I  think  I  can  do  all  of  the  work  and  make  all  the  payments  which  I  have 
herein  enumerated.  It  may  be  desirable  to  issue  a  certain  number  of  cer- 
tificates of  the  Union  Railway,  to  an  amount  necessary  to  pay  for  the  car 
barns,  the  Bronx  and  Pelham  Parkway  construction  and  for  the  power  sta- 
tion, not  exceeding  in  all,  however,  $750,000,  which  could  later  be  taken  up 
by  the  Third  Avenue  certificates;  or  it  may  be  desirable,  while  having  au- 
thority, to  Issue  certificates  for  the  Union  Railway  as  above  mentioned, 
as  I  already  have  authority  ti  Issue  certificates  forthe  42d  Street  and  the 
Dry  Dock  railways,  of  which  I  have  not  availed  myself,  to  issue  Thiid  Ave- 
nue certificates  for  the  whole  amount  of  $2,500,000  directly,  as  the  bankers 
may  prefer  those  to  certificates  of  the  other  roads.  If  the  certificates  of 
those  subordinate  lines  could  be  used  permanently,  the  Third  Avenue  cer- 
tificates should  be  diminished  pro  tanto.  but  in  any  case  only  certificates  for 
$2,500,000  for  one  year  will  be  outstanding. 

Taxes. — The  special  franchise  tax  has  not  been  paid  upon  the  Third  Ave- 
nue RR.  except  for  the  first  year  since  the  law  went  into  force,  and  the  un- 
paid taxes  for  eight  years  aggregate  on  their  face  about  $1,200,000.  The 
taxes  upon  the  other  lines,  also  unpaid,  amount  to  approximately  $100,000 
for  the  42d  Street  Manhattanville  &  St.  Nicholas  Ave.  Rv.  Co.,  $120,000 
for  the  Dry  Dock  East  Broadway  &  Battery  RR.  Co.  and  $180,000  for  the 
Union  Ry.  Under  the  Metropolitan  management  all  these  franchise  taxes 
have  been  In  litigation.  Whatever  else  may  not  be  covered  by  the  lease 
to  the  New  York  City  Ry.  Co.,  the  taxes  were  so  covered,  and  ought  to 
have  been  paid  by  the  Metropolitan  and  the  New  York  City  Ry.  companies. 
Whether  the  Court  will  hold  the  amount  of  those  taxes  to  be  a  Hen  on  the 
Metropolitan  property  I  do  not  know,  but  I  venture  to  think  that,  in  any 
case,  the  cash  proceeds  of  the  operation  of  the  Third  Avenue  road,  which 
were  collected  by  the  receivers  of  the  New  York  City  Ry.  and  by  that  com- 
pany from  the  date  of  the  last  payment  under  the  lease  down  to  the  12th  of 
January,  should  be  paid  to  me  in  cash  less  the  amount  of  the  operation  of 
the  Third  Avenue  RR. 

Proceeds  of  Bonds. — On  taking  charge  of  the  property  I  ascertained  from 
the  bankers  that  the  proceeds  of  ThirdlAvenue  4%  bonds  had  been  paid 
over  by  them  to  the  company  in  three  checks,  as  follows:  One  drawn  on  the 
National  City  Bank  for  $17,000,000;  one  on  the  National  Bank  of  Commerce 
for  $17,564,444,  and  one  for  $1,943,000.  There  is.  in  my  judgment,  no 
evidence  on  earth  or  under  the  earth  of  the  expenditure  of  any  such  sum  of 
money  upon  the  Third  Avenue  system.  Over  $20,000,000,  it  appears,  was 
expended  prior  to  the  lease  to  the  Metropolitan  upon  work,  part  of  which 
appears  to  have  been  done  by  contract,  for  which  the  contractor  was  paid 
15%  on  cost.  Generally  speaking,  everything  which  has  been  done  can  be 
traced,  but  to  trace  the  whole  of  the  money  expended  since  the  lease  would 
cost  possibly  $200,000,  but  If  traced  there  would  be  no  certainty  that  I 
could  be  able  to  recover  any  part  of  it  for  the  bondholders  or  the   company. 

Accidents. — The  amount  paid  for  accidents  on  the  Third  Avenue  RR. 
from  Jan.  12  1908  to  May  1  is  $6,202.  In  approximately  the  same  period 
last  year  the  Third  Avenue  division  of  the  Metropolitan  paid  In  settlement 
of  claims  and  suits  and  judgments  recovered  $84,192. 

Transfers. — In  accordance  with  the  opinion  of  the  Court,  I  abolished 
transfers  between  the  Third  Avenue  and  the  Metropolitan  lines  on  April  11. 
The  result,  to  some  extent,  has  been  disappointing,  as  the  number  of  pas- 
sengers carried  has  fallen  oil  during  the  first  few  days  something  like  60,000 
a  day.  The  receipts,  however,  remain  about  what  they  were,  and  I  am 
honeful  that  a  part,  at  least,  of  the  passengers  who  have  abandoned  us 
will  return  to  the  Third  Avenue  system.  I  am  also  presenting  a  petition 
to  the  Court  for  permission  to  abolish  transfers  in  the  Bronx  and  with  the 
Manhattan  Elevated  Company.  If  this  petition  is  granted  it  will  cause 
great  inconvenience,  but  the  abolition  of  these  transfers  is, I  think,  necessary, 
and  I  believe  It  will  be  profitable. 

Advertising. — I  have  made  a  contract  with  the  Railway  Advertising 
Co.  for  a  period  of  years,  on  the  Third  Avenue  system,  for  $85,000  a  year 
for  the  first  six  years,  and  thereafter  50%  of  the  gross  receipts,  with  a  guar- 
anteed minimum  of  $100,000  a  year. 

Accounts. — As  the  repairs  to  cars,  trucks,  buildings  and  tracks  are  all 
now  being  charged  to  operating  expenses,  it  Is  practically  impossible  to  form 
any  just  judgment  of  the  earnings  of  the  properties.  I  expect  to  complete 
these  reoalrs  by  Oct.  1,  and  after  these  extraordinary  expenditures  men- 
tioned have  been  made,  it  will  be  possible  to  make  a  record  which  will 
enable  the  owners  of  the  company  to  know  what  it  will  earn  as  a  basis  for 
reorganization,  although  there  must,  of  course,  some  arrangement  be  made 
in  resneet  to  the  taxes  and  the  amount  of  liability  therefor  which  has  to 
be  assumed  by  the  Thiid  Avenue  RR.  Co.  and  the  other  lines. 

The  report  closes  with  the  receiver's  letters  to  the  Public 
Service  Commission  regarding  the  orders  of  the  Commission. 
—V.  86,  p.  858,  722. 

Washington  (D.  C.)  Railway  &  Electric  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

President  Allan  L.  McDermott  under  date  Washington, 
D.  C,  April  20  1908,  says  in  substance: 

General  Results. — The  amount  of  increase  over  the  year  1906  was  as  fol- 
lows: Gross  earnings,  $252,5(18.  or  8.06%;  net  earnings,  $116,852,  or  7.1,9";, 
total  income,  $114,609,  or  7.33%:  fixed  charges,  $66,110,  or  6.35%;  and 
balance,  surplus,  $48,500,  or  9.26%. 

The  ooerating  exnenses  still  show  an  increase  in  a  slightly  greater  ratio 
than  earnings.  This  is  due  to  a  continued  increased  expenditure  for  main- 
tenance. While  the  total  operating  expenses  increased  $135,656.  or  8.41  %  , 
the  cost  of  maintenance  increased  $98,822,  or  26.12%,  partly  due  to  the 
endeavor  to  maintain  the  properties  each  year  in  better  condition  than 
heretofore,  and, as  in  the  previous  year,  to  the  increasing  cost  of  materials 
and  supplies. 

Each  of  your  railways  showed  an  Increase  in  revenue  from  passenger 
traffic  over  the  year  preceding,  the  amounts  of  such  increase  and  the 
percentage  of  the  same  for  each  of  the  last  two  years  over  those  Immediately 
preceding  were  as  follows:  Washington  Railway  &  Electric  Co.,  $29,448, 
or  2.45%;  City  &  Suburban  Rv..  $26,847,  or  6.81  %;  Ana^sHa  &  Potomac 
River  RR.  Co.,  $33,380,  or  9.05%;    Brightwood  Rv.  Co.,  $1,280,  or  1.80%; 


W.  W.   &  Foiest  Glen  Ry.  &  Power  Co.,  $593,  or  4.36%;    Georgetown  &. 
Tennallytown  RR.  Co.,  $3,075,  or  6.92%;    Washington   &   Rockville  Ry 
Co.,  $3,384,  or  9.13%;    total,  $98,008,  or  4.60%. 

Capital  Outlay. — The  capital  charges  for  the  year  amounted  to  $1 ,146,005. 
of  which  $914,175  were  for  account  of  the  Potomac  Electric  Power  Co.« 
representing  the  partial  cost  of  buildings  and  apparatus  at  the  Bennlngs 
power  station  and  various  sub-stations,  and  of  the  extension  of  service 
conduits,  cables,  poles,  lines  and  equipment;  $35,174  on  account  of  Che 
Anacostla  &  Potomac  River  RR.,  chielly  in  connection  with  the  new 
Navy  Yard  bridge;  $86,927  on  account  of  additional  equipment  and  con- 
struction on  the  Washington  Railway  &  Electric  Co.'s  lines;  $2,029  for 
account  of  the  City  &  Suburban;  $102,293  represented  the  discount  on 
securities  Issued  by  the  Washington  Railway  &  Electric  Co.  and  the  Potomac- 
Electric  Power  Co.,  and  sold  for  construction  purposes;  $5,408  on  account 
of  old  claims  of  the  reorganization  committee  finally  adjusted.  The  capital 
credits  aggiegated  $91 ,526. 

Capitalization. — During  the  year  underlying  liens  aggregating  $)12,881 
were  retired  as  follows:  Metropolitan  RR.  Co.  certificates  of  indebtedness, 
series  "A,"  maturing  Oct.  1  1906,  $13,240,  and  series  "B,"  maturing 
June  1  1997,  $249,741.  and  U.  S.  Electric  Lighting  Co.  debenture  improve- 
ment bonds  and  certilicates  of  indebtedness  maturing  May  1  1907,  $649, 9(0. 

Securities  to  a  total  of  $2,073,250  were  certified.  These  include  $423,0(0 
Washington  Railway  &  Electric  4s,  issued,  $250,000  to  retire  a  like  amount 
of  Metropolitan  Railroad  certificates  "B."  and  $173,000  for  extensions, 
betterments  and  improvements;  also  Potomac  Power  Co.  5s  Issued  as  fol- 
lows: $650,000  to  retire  a  like  amount  of  U.  S.  Electric  Lighting  Co.'s  cer- 
tificates of  Indebtedness  and  debenture  improvements,  and  $1,000,000 
for  extensions,  betterments  and  Improvements. 

During  the  year  $650,000  Washington  Railway  &  Electric  Co.  4s  were 
sold,  of  which  $250,000  to  rethe  Metropolitan  RR.  "B"  certificates — the 
discount  on  these,  amounting  to  $52,700,  was  charged  to  profit  and  lost; 
$400,000  to  refund  disbursement  on  account  of  extensions  and  improve- 
ments— -the  discount  on  these, amounting  to  $84,293,  was  charged  to  cost 
of  property. 

The  Potomac  Electric  Power  Co.  sold  during  the  year  $300,000  of  their 
consolidated  5s  on  account  of  new  construction — the  discount  on  the  same, 
amounting  to  $18,ooo,  was  charged  to  cost  of  property.  The  balance  ot 
the  capital  requirements  of  the  Potomac  Electric  Power  Co.  was  provided 
for  by  two  loans,  one  of  $650,000  with  the  U.  S.  Mortgage  &  Trust  Co.  and 
one  of  $500,000  with  the  Washington  Railway  &  Electric  Co. 

Expiration  of  Voting  Trust — New  Directors. — During  the  past  year  the 
yotlng  trust  expired  and  at  the  annual  meeting  in  Jan.  1908  JohnC.  Daw- 
son, R.  T.  W.  Duke  Jr.,  James  B.  Lackey  and  George  W.  Young  retired 
from  your  board.  Woodbury  Blair,  Clarence  F.  Norment,  Wm.  Loeb  Jr., 
and  Ward  Thoron  were  elected  to  the  board  in  their  places.  At  a  meeting 
of  the  board  April  18  1908  the  membership  of  the  board  was  Increased  to 
nine  directors,  and  Chailes  J.  Bell  and  W.  B.  Hibbs  were  elected  to  fill  the 
two  vacancies  thus  created. 

INCOME  ACCOUNT  OF  ENTIRE  SYSTEM  FOR  CALENDAR  YEARS 

1907.  1906.  1905.  1904. 

Gross    earnings $3,385,749      $3,133,241      $2,905,907      $2,644,360 

Operating  expenses 1,748,753        1,613,097        1,478.466        1,355  823 


Net  earnings $1,636,996 

Miscellaneous  Income 42,353 


$1,520,144 
44,595 


$1,427,441 
50,553 


$1,288,538 
49,02  1 


Total $1,679,349 

Deduct — 

Taxes    $170,029 

Interest 937,199 

Total $1,107,228 

Surplus a  $572.1  21 

P.  c.  of  op.  exp.  to  earns.         (17.66) 
Dividend  on  pref .  stock. .     <z425,000 

Depreciation   reserve 

Discount  on  bonds 52 ,700 


$1,564,739      $1,477,994      $1,337,562 


$157,682 
883,436 


$1,041,118 
$523,621 

(51.49) 

n425,000 

50,000 

35,102 


$149,157 
850,298 

$999,455 

$478,539 

(50.86) 

a425,000 

50,000 


$148,377 
832,662 

$981,039 
$356,523 

(51.29) 
&212.500 

(?) 


Surplus 


$94,421 


$13,519 


$3,539 


$144,023 


a  5%.     6  2H%.     x  This  includes  $116,033  from  the  operation  of  53.66 
miles  of  railway  directly  owned,  after  paying  all  fixed  charges,  and  $4  56,088 
from  dividends   and   interest   paid   by  subsidiary   companies   on   securitle 
owned  by  the  Washington  Railway  &  Electric  Co. 
BALANCE  SHEET  OF  WASHINGTON  RY .  &  ELECTRIC  CO.  DECEMBER  31 


1907.  1906. 

Cost  of  property. .27,871,483  27,743,475 
Company's     stock 


and  consol.  4s_.  855.421 
Potomac     Electric 

Power  Co.  loan.  500,000 
Invests,  in  real  est. 

&  sundry  secur.  24,659 

Mat.  &  supplies...  88,517 

Acc'ts  rec.  sub.  cos  131,619 
Accts.  rec.,  misc..   .     24,871 

Prepaid  insurance.  5,792 

Cash 197,234 


1,082,421 


25,422 
72,974 

107,558 

22,745 

5,192 

361,854 


1907.  1906. 

8,500.000  8.500,000 

0.500,000  6,500,000 

-13.073,709  12,913,440 


Liabilities — 
Preferred  stock. 
Common  stock. 

Funded  debt 

Deprec'n  reserve,.       516,290        516.290 
Accounts  payable.         89,732  63,508 

Accrued  interest..         83,531  82,613 

Accrued  taxes 27,206  27,299 

Reserve   for   dam- 
ages &  renewals        70,747  80.530 
Profit  &  loss— sur.      832.382        737,961 


Total 29,699,596  29,421,641       Total..  ..29.699,596  29,421,641 

Note. — The  funded  debt.  $13,073,709,  as  above,  includes  $851,600 
Washington  Railway  &  Electric  consolidated  4s  In  the  treasury,  contrasting 
with  $1,078,600  on  Dec.  31  1906,  there  being  $9,371,750  of  these  bonds  in 
the  hands  of  the  public,  as  against  $8,721 ,750  at  the  end  of  1906.  The  debt 
of  the  company  also  includes  the  bonds  of  the  former  Columbia  Ry.  Co.  and 
the   Metropolitan   RR.   Co. 

The  total  funded  debt  of  the  system  including  the  debt  of  the  controlled 
companies,   ($8,875,100)   is  $21,948,809. 

The  mileage  and  capital  stock  of  the  controlled  companies  and  the  amounts 
of  the  latter  owned  by  the  parent  company  are  shown  on  page  106  of  the  "Electric 
Railway"  Section. — V.  85,  p.  1161. 

United  Railways  Investment  Company. 
(Report  fer  Fiscal  Year  ending  Dec.  31   1907.) 
President  Ernst  Thalmann  says  in  substance: 

The  audit  of  the  accounts  of  the  United  Railroads  of  San  Francisco  for  its 
last  fiscal  year,  which  ended  Dec.  31  1907,  and  of  the  Philadelphia  Com- 
pany for  its  last  fiscal  year,  which  ended  March  31  1908,  have  not  yet  been 
completed,  and  when  prepared  and  filed  with  the  company  will  be  open  to 
the  inspection  of  the  stockholders. 

No  dividends  in  casli  or  scrip  were  paid  during  1907  by  the  United  Rail- 
roads of  San  Francisco,  all  its  receipts  over  and  above  fixed  charges  and  ex- 
penses, and  all  the  surplus  earnings  of  the  Philadelphia  Company  above 
the  amount  of  dividends  paid  by  it,  having  been  retained  for  their  respec- 
tive corporate  purposes. 

A  combined  income  account  of  the  Philadelphia  Company  and  affiliated 
companies  for  the  year  ended  Dec.  31  1907  is  attached  to  this  report.  The 
statements  of  earnings  shown  thereon  justify  the  anticipations  of  your  board 
as  to  the  earning  power  of  that  company  (compare  below) . 

During  the  last  fiscal  year  the  most  salient  feature  in  the  financial  history 
of  your  company  was  the  strike  on  the  lines  of  the  United  Railroads  of  San 
Francisco,  which  began  March  5  1907.  and  lasted  approximately  six  months. 
As  an  incident  of  the  strike,  the  lines  of  the  United  Railroads  of  San  Fran- 
cisco were  subjected  to  a  persistent  boycott,  and  the  employees  were  ex- 
posed to  repeated  attacks.  While  the  strike  resulted  In  a  large  immediate 
loss,  It  Is  the  belief  of  your  board  that  the  ultimate  outcome  will  be  bene- 
ficial to  the  city  and  to  your  company.  Naturally,  the  earnings  during  this 
period  fell  to  ah  extremely  low  figure,  but  they  have  recently  regained  their 
former  level.  The  officers  of  the  United  Railroads  of  San  Francisco  re- 
port that  the  earnings  for  March  1908  were  $558,932,  while  those  shown  for 
March  1907  were  $537,700.  This  comparison  furnishes  reasonable  ground 
for  encouragement  as  to  the  future  of  the  United  Railroads  of  San  Francisco. 

The  concensus  of  reports  received  from  those  familiar  with  existing  con- 
ditions in  San  Francisco  justifies  a  firm  belief  that  the  future  prosperity  of 
that  city  Is  assured,  and  in  that  future  prosperity  there  is  every  reason  to 
believe  the  United  Railroads  of  San  Francisco  will  fully  participate. 

The  losses  sustained  by  the  United  Railroads  of  San  Francisco  through 
the  strike,  as  well  as  the  financial  requirements  of  that  company,  among 
other  things  rendered  it  impracticable  to  issue  the  series  of  $3,000,000  3- 
year  notes  of  this  company  and  to  carry  out  the  plan  with  respect  thereto 
eontemnlated  in  the  resolutions  which  were  ratified  by  the  stockholders  in 
July  1907 
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A  substitute  arrangement  has,  however,  been  carried  into  effect.  Your 
company  subscribed  to  the  remaining  $3,500,000  cumulative  lirst  preferred 
stock  of  the  United  Railroads  of  San  Francisco  mentioned  In  the  report  for 
the  year  1906,  and  made  the  shares  of  such  first  preferred  stock  owned  by 
this  company ,  including  the  shares  to  be  issued  to  it  under  such  subscrip- 
tion the  basis  for  a  series  of  notes  of  this  company,  termed  the  "6%  notes  of 
1908,"  which  are  to  aggregate  $3,500,000.  Under  the  provisions  of  this 
arrangement,  the  United  Railroads  of  San  Francisco  is  to  apply  the  pro- 
ceeds of  the  suoscription  to  the  stock  towards  the  payment  of  its  floating 
debt,  in  consequence  extinguishing  practically  all  the  items  of  contingent 
liability  mentioned  In  the  note  to  the  balance  sheet.      (V.  86,  p.  669,  920.) 

The  operations  of  the  United  Railroads  of  San  Francisco  during  the  past 
year,  in  addition  to  the  difficulties  incident  to  the  strike  and  the  conse- 
quences of  the  lire,  have  been  greatly  hampered  by  the  lack  of  a  proper 
supply  of  power  under  its  own  control,  and  to  remove  this  difficulty,  a  5,000 
k.  w.  turbine  engine  has  been  shipped  to  San  Francisco,  and  arrangements 
made  to  install  the  same,  and  it  is  expected  it  will  be  in  operation  before 
the  last  of  this  year. 

STATEMENT   OF  INCOME,    &c,  FOR  CALENDAR    YEAR. 

1907.  1906. 

Dividends  on  stocks  owned '$1,457,772     $1,295,398 

Interest  on  loans,  dividend  certilicates,  &c 103,092  38,825 


Total  income $1,560,864      $1,334,223 


Deductions — 
Directors'  and  auditors'  fees,  taxes,  salaries,  &c_. 

Interest  on  bonds 

Interest  on  dividend  certificates 

Interest  on  loans  and  bills  payable 

Interest  U,  RR.  of  San  Fran,  current  account  — 


$67,639 

876,167 

80,257 

126,508 

7,659 


$28,897 

525,000 

37,877 

19,233 


Total    $1,158,230 

Net  income  for  the  year  1907 $402,634 


$611,007 
$723,215 


The  surplus  at  beginning  of  year  1907  was  $396,782;  adjustment  of  book 
value  of  Philadelphia  Co.  stock,  being  the  amount  of  underwriting  com- 
mission received,  $25,500;  total,  $422,282.  Add  net  income  as  above  for 
1907,  $402,634;  profit  and  loss,  surplus,  $824,916. 

•Includes  proportion  accrued  at  Dec.  31  1907  of  a  dividend  on  the  com- 
mon capital  stock  owned  of  the  Philadelphia  Company,  declared  subse- 
quent to„that  date. 

GENERAL  BALANCE  SHEET  DEC.   31. 


1907. 

1906.      | 

1907. 

1906. 

Assets — 

$ 

$              Liabilities— 

$ 

$ 

Investments x55.491,652 

53,126,4811  Preferred  stock... 

15.000,000 

15.000,000 

9.661 

12,284  | Common  stock... 

9,400.000 

19.400,000 

Notes  receivable- - 

125,000 1 

|  Coll .      trust      sinking 

Phlla.Co.coll  .notes 

46.560| 

|     fd.5%goldbds. 

18,150,000 

15,750,000 

Loans — U.  RRs.  of 

1 

|Pref.     stock     div. 

San  Francisco -- 

1.315.955^ 

276,7251     certs.,  6% 

712.500 

712,500 

U.  RRs.  of  S.  F. 

1 

Do     5% 

750.000 

375,000 

ear  trust  acct 

41,6841 

|Pref.    stock    div.. 

U.  RRs.  of  S.  F. 

|     payable   Jan.    2 

div.  certs..  6%. 

150.0001      1907  in  5%  scrip 

375,000 

Do     5% 

400,000| Cash  overdraft  ... 

80,554 

487.027 

Interest  accrued- . 

1.463 

5,680 1  Loans  &  bills  pay. 

2.061,487 

1,000,000 

Two  mos.'  propor'n 

1  Drawn  under  Eu- 

of div.  of  1H% 

ropean  credits- - 

603,875 

on  capital  stock 

|U.  RRs.  of  San  F. 

of    Phila.     Co., 

|     current  account. 

53,399 

48.104 

payable  Feb.  1. 

242,000 

236,9001  Vouchers  payable. 

30,072 

42 

Furniture  &  nxt's. 

1.528 

624  |  Bond  coupons  due 

Contingent     assets 

— not  presented 

6,995 

4,617 

■»  (due  from  United 

|  Int.  accd.  on  bonds, 

URRs.of  SanFr.) 

notes,  &c 

211,296 

159,218 

jjsubject    to    ad- 

|  Profit    and    loss — 

•  justment 

5.717 

y  103.472|     surplus   

-  -i 

824,916 

396,783 

Total  assets 57,281,220  54.312, 165 1     Total  liablllties-57,281,220  54,312,166 

I  The  Investments  Include:  United  RRs.  of  San  Francisco,  14,375  shares  of  first 
preferred,  $100  par  value  each;  200,000  shares  preferred  stock,  $100  par  value  each; 
19U.989  shares  common,  $100  par  value  each;  Philadelphia  Co.,  484,000  shares  com- 
mon stock.  $50  par  value  each;  $55,342,818  other  securities,  $148,834. 

y  Also  in  1906  Includes  amount  due  by  Philadelphia  Co. 

Note. — At  Dec.  31  1907  the  United  Rys.  Investment  Co.  had  a  contingent  liability 
to  an  amount  of  $1,469,427  for  accounts  of  the  United  RRs.  of  San  Francisco, 
which  it  has  guaranteed.— V.  86,  p.  920.  669. 

American  Beet  Sugar  Co.,  New  York 

{Report  for  Fiscal  Year  ending  March  31  1908.) 
President  H.  Rieman  Duval  says  in  substance: 

General  Results. — All  of  your  factories  were  operated  during  the  campaign, 
their  daily  capacity  being: 

Oxnard,  Cal 2,000  tons  I  Lamar,   Colo 400  tons 

Chino,  Cal 700  tons  1  Las  Animas,  Colo .     800  tons 

Rocky  Ford,  Colo 1,000  tons|Grand  Island,  Neb 300  tons 

Only  the  Rocky  Ford  factory,  however,  worked  to  its  full  capacity. 

The  California  factories  made  a  short  campaign  because,  on  accoun^of 
excessive  rains,  the  beet  plantings  were  reduced  nearly  6,000  acres  and  the 
yield  95,196  tons,  which  resulted  in  a  diminished  production  of  214,463 
bags  of  sugar  compared  with  the  previous  year.  The  Colorado  plantings 
increased  5,368  acres,  producing  42,854  more  tons  of  beets  than  during  tne 
previous  year,  thus  providing  a  fair  run  for  all  the  factories.  Including  the 
new  Las  Animas  factory ,  and  resulting  in  an  increased  production  of  114,112 
bags  of  sugar  as  compared  with  the  previous  year.  The  Grand  Island  'fac- 
tory had,  due  to  bad  planting  weather,  a  short  campaign,  with  plantings 
2,254  acres  less  than  the  preceding  season,  and  its  siloings  wire  reduced 
25,058  tons    and  its  product  50.878  bags,  as  compared  with  year  1906-'07. 

The  average  selling  price  of  sugar  has  been  but  little  higher  than  last 
year,  owing  partly  to  the  decreased  demand  last  summer  and  autumn; 
occasioned  by  the  light  fruit  crop  and  also  to  competition. 

There  were  brought  Into  this  fiscal  year,  from  the  last  one.  694,763  bags 
of  sugar  at  cost,  and  there  remains  of  this  year's  production  446,493  bags 
whkh  have  been  credited  at  cost,  and  so  carried  into  the  new  year. 

The  net  surplus  of  the  year  amounts  to  $638,311,  which.  In  accordance 
with  custom,  has  been  applied  as  an  addition  to  working  capital.  'The 
working  capital  now  amounts  to  $1,307,000. 

Included  in  general  expenses  is  an  Item  of  $354,055,  the  cost  of  deprecia- 
tion and  repairs,  which  Indicates  that  the  plants  have  been  thoroughly 
maintained;  but  some  additions  and  Improvements  will  be  currently 
necessary,  and  they  must  be  provided  from  current  Income. 

Additions  and  Improvements  now  contemplated  are  estimated  to  cost 
$123,700. 

Las  Animas  Sugar  Co. — Control,  Bond  Issue,  &c. — For  valuable  consld- 
niis  your  company  entered  into  a  contract  during  the  campaign  of 
1906-1907  with  certain  land  owners  of  Las  Animas  to  build  at  that  point 
an  800  ion  factory,  complete,  for  the  campaign  of  1907-1908.  Finding  It 
Impracticable,  with  due  regard  to  economy,  to  finance  the  cost  of  this 
factory  during  the  depressed  financial  conditions  of  last  autumn,  both  at 
home  and  abroad,  your  officers  made  a  contract  with  the  Las  Animas 
Sugar  Co.,  which  company,  having  a  capital  of  $1 ,000 ,000  stock  and 
$1,000,000  f,",',  25-year  gold  bonds,  undertook  to  build  and  lease,  for  a 
period  of  25  years,  to  the  American  licet  Sugar  Co.  a  complete  800-ton 
factory.  The  lease,  dated  Oct.  1  1907,  provides  that  the  American  licet 
Sugar  Co.  shall  pay  to  the  Las  Animas  Sugar  Co..  during  a  period  of  25 
years,  a  yearly  rental  of  S8O.000,  being  C",',  Interest  on  the  bonds,  $60  000 
and  an  annual  sinking  fund  of  $20,000.  I  he  said  sinking  fund  to  be  applied 
to  the  redemption  and  cancellation  of  the  bonds. 

The  American  Beet  Sugar  Co.  purchased  the  entire  capital  stock  of  the 
Las  Animas  Sugar  Co.,  which  company  owns  about  5,000  acres  of  land 
valued  at  $700,000.  In  the  Arkansas  Valley  In  Colorado.  Thosi 
ha\  i-  been  Included  In  the  mortgage  of  the  Las  Animas  Sugar  Co. ,  and  I  heir 
proceeds,  as  sold,  will  be  applied  to  Its  sinking  fund.  The  mortgage  pro- 
vides for  the  calling  of  the  bonds  at  105  and  Interest  at  specified  times  and 
the  proceeds  of  the  land  sales  should  effect  the  cancellation  of  many  bonds 
during  the  25-year  period,  thus  reducing  the  annual  rental.  The  American 
Beet  Sugar  Co.  has  been  given  by  the  purchasers  of  two-thirds  of  the  bonds 
a.call  at  the  price  of  sale  and  Interest  to  October  1008. 


The  Las  Animas  factory  was  completed  by  October  190  7  and  Is  a  lirst- 
class  factory  of  the  latest  pattern.  Its  capacity  is  rated  at  800  tons  per  day. 
Its  operation  was  unusually  satisfactory  for  a  first  campaign. 

Real  Estate  Holdings. — The  companv  owns  altogether  (including  the  lands 
of  the  Las  Animas  Sugar  Co.)  about  22,000  acres  of  land,  nearly  all  of  which 
can  be  made  productive.  In  California  It  has  at  Sprlngville,  near  Oxnard, 
2,000  acres  of  good  beet  land,  which  has  a  market  value  of  about  $300  per 
acre.  At  Chino  there  are  about  5,000  acres  of  land,  which  with  proper 
drainage  is  becoming  indispensable  to  your  company  as  a  beet  farm.  In 
Colorado  there  are  at  Rocky  Ford  about  5,000  acres  of  irrigated  land, 
nearly  all  of  which  is  divided  into  40  and  80  acre  farms,  with  suitable  build 
ings,  and  leased  to  tenants.  At  Lamar  and  east  theieof  there  are  (including 
the  Las  Animas  Sugar  Company's  property)  about  10,000  acres,  the  most 
of  which  is  irrigated  by  the  Lamar  Canal,  which  your  company  owns. 
Some  of  this  land  Is  improved  and  leased  to  tenants,  but  the  greater  part 
of  it  is  farmed  by  the  company;  the  more  easterly  part,  though  possessing 
water  rights,  is  unprovided  with  water  because  of  the  incapacity  of  the 
Lamar  Canal  to  carry  water  there  until  reconstructed. 

The  company  has  at  Chino,  Springville  and  at  Lamar  sufficient  camps, 
implements,  mules  and  horses  to  properly  conduct  its  farming  operations. 

Your  directors  are  considering  whether  or  not  it  is  wise  to  sell  the  lands 
In  Colorado,  which  it  is  estimated  have  a  value  of  $1 ,500,000,  and  on  which, 
amount  they  do  not  now  earn  interest,  but  their  ability  to  provide,  in  a 
crisis,  beets  enough  to  supply  the  factory  at  Lamar,  or  even  the  Las  Animas 
factory,  encourages  their  retention.  Land  sales  at  present  are  limited  in 
that  region,  where  the  practice  is  to  sell  on  10-year  payments,  at  6%  to  10% 
interest. 

Outlook. — The  promise  of  the  California  beet  harvest  is  very  early,  the 
acreage  contracted  being  greater  than  1907-1908  by  11,000  acres,  and 
it  is  expected  that  the  factories  there  will  open  six  weeks  earlier  than  last 
year.  In  Colorado  the  plantings  have  been  late,  owing  to  a  protracted 
drought,  which  has  now  been  partially  broken,  and  the  prospects  for  an 
equal  crop  and  better  beets  than  last  year  are  good.  At  Grand  Island 
weather  conditions  have  been  favorable,  and  with  a  full  acreage  contracted 
the  outlook  Is  more  promising  than  it  has  been  for  several  years. 

Offices  Combined. — The  office  of  Chairman  and  President  were  consoli- 
dated because,  contrary  to  the  earnest  wishes  of  the  board,  Robert  Oxnard 
declined  re-election  to  the  presidency,  wishing  to  be  relieved  from  the  travel 
incident  to  that  office.  He  consented,  however,  to  accept  the  office  of 
Vice-President,  to  care  particularly  for  the  California  interests. 


INCOME    ACCOUNT. 


12  months. 
1907-08. 

Campaign  profit $5,749,596 

Operating  expenses $3,836,915 

Maint.,  improv'ts,  &c.         571,586 


12  months. 

1906-07. 

$5,973,402 

$4,547,427 

604,161 


12  months. 

1905-06. 
$4,369,814 
$2,947,804 
513,848 


9  months. 
1904-05. 
$3,798,580 
$2,680,785. 
491,915. 


Factory  profits $1,341,095         $821,814         $908,162         $625,880 

Div.  from  other  cos 31,680  22.375        


$1,372,775 

General  expenses,  &c $280,412 

Interest  on  certificates-.         180,000 
Preferred  dividend (6%) 244 ,050 


Balance 

Improvements 

Las  Animas  rentals 


$668,311 

30,666 


$844,189 

$272,707 

180,000 

(6)240,000 

$151,482 
40,692 


$908,162 

$193,004 

162.000 

(6)240,000 

$313,158 
88,418 


$625,880 

$134,527 

120,000 

(•)  180,000 

$191,353 
(?) 


Balance,  surplus $638,311  $110,790         $224,740         $191, 35S 

*4H%.  being  for  the  9  months  only. — V.  85.  p.  532. 

Corn  Products  Refining  Company. 
{Report  for  Fiscal  Year  ending  Feb.  29  1908.) 
The  printed  statement  shows: 


INCOME'   ACCOUNT    YEAR   ENDING  FEB.    29. 

1908. 

Profits  from  operation i. $2,357,270 

Dividends  on  stock  of  subsidiary  companies 1,020.000 

Interest  on  deposits  and  loans 41, 651 

Interest  on  bonds  owned. 137,315 


1907. 
$1,822,824 
510,000 
18,445 


52,351,269 


Total  income $3,556,236 

Deduct  Charges,  Dividends,    &c. — 

Interest  on  bonds $126,050  $18,000 

Taxes 17,557  25,013 

Insurance 73,286  46,812 

Miscellaneous  expenses 49,641  7,522 

Protit-shating  reserve 375,000  100,000 

Dividends  on  preferred  stock (5%)1 ,443,468(7%)1978296 

Additions  and  betterments '455,976  '134.085 

Reserve  for  uncollectible  accounts 10,000          

Total  deductions $2,550,978  $2,309,728 

Surplus $1,005,258  $41,541 

'Charged  off  in  lieu  of  depreciation. 

GENFJRAL  PROFIT  AND  LOSS  ACCOUNT,  ALL  COMPANIES,  FOR 
YEAR  ENDING  FEB.   29. 


1908. 


1907. 


Profits  of  Corn  Products  Refining  Co.  and  other 
corporations  In  which  it  is  interested   through 

its  stock  ownership <z$6,023,397 

Deduct  Charges,  Dividends,  &c. — 

Interest  on  bonds $503,284 

Reserve  for  profit-sharing 900,000 

Additions  and   betterments xl, 428, 646 

Preferred  dividend  Corn  Products  Refining  Co_  -  (5%)  1 ,443 ,468  (7)  1 ,978,296 

Reserve  for  bad  debts 15,000 

Ad  vertising 


$6,157,742 

$538,082 

375,000 

3-1,306,430 


329,724 


Total  deductions $4,020,122      $4,197,808 

Balance,  undivided  profits  for  the  year,  reserved 
by  the  various  corporations  for  new  construc- 
tion, betterments  and  working  capital $1,403,275     $1,959,934 

Corn  Products  Refining  Co.'s  proportion  of  above 
profits  based  on  its  stock  ownership  and  own 
earnings $1,383,737      $1,802,968 

a  This  amount  is  for  the  12  months  ending  Feb.   29  1908  for  all  com- 
anies,  while  the  same  item  in  the  earlier  year  included  14  months  for  one 


panies, 
company. 

a- Charged  off  in  lieu  of  depreciation. 


CORN  PRODUCTS  REFINING  CO.— GENERAL  BALANCE  SHEET  FEB.   29 


A   oo/ifo 

Plants  &  secur's.*81 
Office  fixtures  and 

equipment 

Cash    - 

Notes  and  accounts 

receivable 

Merchandise 

Insurance  premi- 
ums (unexpired 
proportion) 


1908. 

$ 
,112,602 

16,214 
319.483 

,214,092 
990,177 


31,230 


1907.      |  1908. 

$  Liabilities —  $ 

77,190,342|Pref.  stock  outst. 29,579,600 
|Com.  stock  outst. 49.379,700 
13,493  1 1st  M.   6%   bonds 
575,0051     (Granite     City 

|     Plant) 

2.169.434  1 25-year  5%  deben- 

1, LSI, 162|     ture  bonds 2 

I  Accounts  payable.   1, 
|  Acer'd  Int.  on  bds. 
23,069 1  Dividend    payable 

April   10  1908- .       592,752 

I  Res.  for  taxes 6,000 

I  "  profit-sharing  352,702 
|  "  adjustments.  108,268 
|  Surplus 1,035,608 


1907. 
$ 

28,293,200 
49.167,600 


300,000        300,000 


085,000 

202,018 

42,150 


2,016,519 
5,500 

1,131.652 

16,121 

100,000 

80.372 

41,540 


Total  assets 84,683.798  81,152,5051     Total  liabilities. 84.683,798  81.152,505 


♦  Includes  $2,199,000  Nat.  Starch  Mfg.  1st  mtge.  6%  bonds  held  as  underlying  i 
curlty  for  Corn  Products  Refining  Co.'s  debenture  bonds.— V.  86,  p.  1162,  796. 
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GENERAL   INVESTMENT    NEWS. 


RAILROADS,  INCLUDING  STREET  ROADS. 

Atlanta  Birmingham  &  Atlantic  RR. —Company  Operates 
Its  First  Passenger  Train  into  Atlanta. — The  first  passenger 
train  over  the  Atlanta  division  entered  the  city  of  Atlanta  on 
May  8,  bringing  President  H.  M.  Atkinson  and  a  party  of 
capitalists  of  New  York  and  Boston.  President  Atkinson 
is  quoted  as  saying  that  plans  will  be  completed  as  speedily 
as  possible  for  a  passenger  service  into  Atlanta,  and  that 
trains  will  be  running  into  Birmingham  on  or  before  Sept.  1 
of  the  present  year.  Compare  map  on  page  13  of  "Railway 
and  Industrial"  Section.— V.  86,  p.  1099. 

Baltimore  &  Ohio  RR. — Called  Bonds. — Forty-nine  ($49,- 
000)  Monongahela  River  RR.  first  mortgage  5%  coal  bonds 
called  for  redemption  are  payable  at  the  office  of  the  Ameri- 
can Bonding  Co.  of  Baltimore  on  June  1.— V.  86,  p.  601,  479. 

Boston  &  Maine  RR. — Decision  of  Massachusetts  Court. — 
See  New  York  New  Haven  &  Hartford  RR.  below.— V.  86, 
p.  1041. 

Boston  &  Northern  Street  Ry. — Called  Bonds. — Ten  first 
mortgage  bonds  of  the  Lowell  Lawrence  &  Haverhill  Street 
Ry.,  dated  June  1  1893,  viz.,  Nos.  37,  205,  231,  323,  475, 
728,  774,  834,  1009,  1035,  have  been  called  for  payment  at 
105  and  interest  at  the  office  of  the  American  Trust  Co., 
trustee,  Boston  on  June  1. — V.  86,  p.  720. 

Brooklyn  Rapid  Transit  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  an  additional  $1,375,000  first  re- 
funding mortgage  convertible  4%  bonds,  due  2002,  making 
the  total  amount  listed  to  date  $33,557,000. 

Schedule   of  Expenditure   of   $1,909,216,    Representing   Total  Cost   Price   of 

Properties    Deposited   with    Trustee    of   First    Refunding    Mortgage 

Beween  April  20  1908  and  April  30   1908. 

Transit  Development  Co.._$174,512  |  Bklyn.  Union  Elev.  RR.  Co_$172,180 

Canarsie  Railroad  Co 921,373  I  Nassau  Electric  RR.  Co 4,296 

Brooklyn  Heights  RR.  Co..      66,065  [South  Bkyln.  Railway  Co.-   570,790 
— V.  86,  p.   1099,  1041. 

Calumet  &  South  Chicago  Ry. — Properties  Taken  Over. 
— This  company,  having  taken  over  the  properties  of  the 
Calumet  Electric  Street  Ry.  Co.  and  the  South  Chicago  City 
Ry.,  under  the  terms  of  the  ordinance  passed  by  the  City 
Council  on  March  30,  has  filed  a  certificate  of  increase  of 
capital  stock  from  $1,000  to  $5,000,000.  Further  par- 
ticulars as  to  the  companj^s  financial  plans  are  not  ready 
for  publication.     The  following  is  pronounced  correct: 

Terms  on  which  the  capital  stock  of  the  companies  will  be  exchanged 
have  not  been  announced.  According  to  its  last  report,  the  South  Chicago 
City  Ry.  Co.  had  $1,844,800  of  capital  stock  outstanding  The  Calumet 
Electric  Street  Ry.  Co.'s  stock  amounts  to  only  $500,000.  The  former 
company  has  $1,804,000  first  mortgage  5%   20-year  bonds,  due  in   1913. 

The  Calumet's  bonded  debt  Is  $2, 949, 000, and  it  is  also  has  a  substantial 
amount  of  receiver's  certificates  outstanding. 

The  new  stock  of  the  Calumet  &  Chicago  Railway  Co.  is  to  be  of  one  class 
and  will  be  exchanged  in  part  for  the  stocks  of  the  old  companies,  which 
are  to  be  materially  scaled  down,  and  in  part  for  taking  up  floating  debt. 
New  first  mortgage  bonds  will  also  be  Issued  for  the  purpose  of  refunding 
some  of  the  mortgages  and  for  future  requirements  of  the  company. 

The  ordinance  extending  the  franchises  of  the  constituent  companies 
from  1912  and  1915  to  1928,  and  providing  for  the  consolidation  under  the 
name  of  the  Calumet  &  South  Chicago  Ry.,  is  very  similar  In  its  provisions 
to  the  franchise  extension  ordinances  of  the  Chicago  City  Ry.  and  the  Chi- 
cago Railways  Co.  (compare  V.  84,  p.  1123).  The  city  is  to  receive  55% 
of  the  net  receipts  after  operating  expenses,  taxes  and  depreciation  have 
been  deducted  from  the  gross  receipts,  and  may  purchase  the  property  for 
municipal  operation  upon  six  months'  notice,  for  the  present  value,  which 
is  fixed  at  $6,000,000,  plus  the  amount  expended  for  improvements  and  a 
12%  bonus.  The  Chicago  City  Ry.  may  also  purchase  the  property  on  the 
same  terms. 

The  company  is  required  to  rehabilitate  Its  property  completely  within 
3J^  years,  and  to  begin  the  reconstruction  of  40  miles  of  new  track  at  the 
expiration  of  one  year  from  the  date  of  acceptance  of  the  ordinance.  Seven 
specified  extensions  are  to  be  completed  before  Jan.  1  1910,  15  new  cars 
are  to  be  purchased  within  a  year, and  as  many  more  thereafter  as  may  be 
determined  by  the  board  of  supervising  engineers,  composed  of  three  mem- 
bers, of  whom  one  is  to  be  appointed  by  the  city  and  one  by  the  company, 
with  Bion  J.  Arnold  as  the  third  member  and  Chairman. 

Provision  is  made  for  an  interchange  of  transfers  with  the  Chicago  City 
Railway  by  establishing  four  transfer  zones.  In  the  first ,  transfers  are  to 
be  exchanged  after  four  months.  In  the  second, the  Council  may  require  an 
exchange  of  transfers  after  one  year  and  four  months,  provided  the  net  earn- 
ings for  the  year  amount  to  5%  on  the  investment  and  the  company's  share 
of  the  net  earnings  amounts  to  1 34  %  on  the  investment.  The  exchange  of 
transfers  may  be  extended  to  the  third  and  fourth  zones  under  the  same 
provisions.  The  company  is  authorized  to  operate  express  as  well  as  pas- 
senger cars. — V.  86.  p.  917. 

Chicago  Indiana  &  Southern  RR. — Official  Statement. — 
Touching  the  50-year  mortgage  4%  gold  bonds,  guaranteed, 
principal  and  interest,  by  the  Lake  Shore  &  Michigan 
Southern  Railway  Co.,  which  were  offered  recently  at  91 
and  accrued  interest  by  J.  P.  Morgan  &  Co.  and  Drexel  & 
Co.,  President  W.  H.  Newman,  under  date  of  March  23,  says: 

More  than  20  miles  of  the  road  (aggregating  with  branches  329.04 
miles. — Ed.)  are  In  the  centre  of  the  South  Chicago  and  Calumet  River 
manufacturing  district.  This  part  of  the  line  was  very  expensive  to  build, 
but  is  of  great  value  to  the  property.  The  company  owns  extensive  shops 
at  Gibson,  Ind.,  and  yards  at  that  point  and  at  Indiana  Harbor  which  con- 
tain more  than  70  miles  of  track.  From  Indiana  Harbor  it  enters  Chicago 
over  the  tracks  of  the  Lake  Shore  &  Michigan  Southern  Ry.Co.  It  has  also 
trackage  rights  over  the  Indiana  Harbor  Belt  RR.  which  give  it  access  to 
all  the  industries  on  that  line  In  Chicago  and  direct  connection  with  Western 
roads.  At  Danville,  111.,  it  makes  connection  with  the  Cleveland  Cincinnati 
Chicago  &  St.  Louis  Ry.  and  with  It  forms  a  continuous  ilne  to  the  coal 
fields  of  Indiana  and  Southern  Illinois  and  furnishes  a  through  route  be- 
tween Chicago  and  the  Southern  States  via  the  Ohio  River  gateway. 

The  development  of  the  coal  mines  in  the  Harrisburg  district  since  the 
construction  of  this  road  has  been  very  rapid  and  the  coal  tonnage  received 
at  Danville,  although  the  line  has  been  opened  but  a  short  time,  has  now 
reached  more  than  2,000,000  tons  per  annum.  This  places  the  company 
in  position  not  only  to  supply  fuel  to  150  or  more  Important  growing  In- 
dustries in  the  manufacturing  district  of  the  Calumet  River  and  South 
Chicago,  but  to  furnish  its  affiliated  lines — the  Lake  Shore  &  Michigan 
Southern  Ry.  Co.  and  the  Michigan  Central  RR.  Co. — with  coal  in  their 
western  territory,  and  enables  It  to  compete  with  other  roads  In  the  handling 
of  coal  for  all  consumers  in  Chicago.  The  Kankakee  division  Is  largely 
used  for  Interchanging  freight  between  Eastern  and  Western  roads  entering 
Chicago.  The  company  owns  equipment  as  follows:  121  locomotives,  19 
cars  in  passenger  service  and  5,362  cars  in  freight  and  work  service.  Com- 
pare V.  86,  p.  980    852    856. 

Chicago  &  Milwaukee  Electric  RR. — Report  of  Sale  of 
Receivers'  Certificates  Confirmed. — We  have  obtained  official 


confirmation  of  the  report  that  there  have  been  definitely 
sold  in  London  $1,000,000  6%  receivers'  certificates  covering 
the  Wisconsin  Division,  due  in  three  years,  but  subject  to 
prior  redemption  at  the  option  of  the  receivers. — V.  86,  p. 
1159,  917. 

New  Receiver. — George  G.  Moore,  an  experienced  railroad 
man,  has  been  appointed  one  of  the  receivers  of  the  company 
to  succeed  Helge  A.  Haugan,  President  of  the  State  Bank  of 
Chicago,  who  rrs:gned.— V.  86,  p.   1159,  917. 

Chicago  Railways  Co. — Sale  of  Notes. — This  company  has 
sold  to  the  Merchants'  Loan  &  Trust  Co.  and  the  Union  Trust 
Co.,  both  of  Chicago,  jointly,  $1,200,000  6%  collateral 
notes.  The  securities  are  in  addition  to  the  $5,000,000  of 
similar  notes  sold  earlier  in  the  year  (V.  86,  p.  546). 

The  new  notes  are  dated  Feb.  1  1908  and  mature  Feb.  1 
1913,  but  are  redeemable  on  Feb.  1  1911  or  any  interest  date 
thereafter  at  101  and  interest.  The  notes  are  secured  by  de- 
posit with  the  Union  Trust  Co.,  as  trustee,  of  $1,666,000 
Chicago  Railways  Co.  consolidated  mortgage  4-5%  bonds, 
series  A,  which  is  at  the  rate  of  $1,388.33  of  the  consolidated 
mortgage  bonds  for  each  $1,000  note. 

In  order  to  distinguish  the  new  securities  from  the  former 
issue  of  6%  collateral  notes,  which  are  of  the  same  date  and 
maturity,  the  new  issue  will  be  known  as  "funding  notes." 

With  the  new  Issue  outstanding,  the  company  will  have  a  total  of  $6,- 
200,000  collateral  notes,  payable  in  live  years,  in  addition  to  (a)  $500,000 
notes  issued  on  security  of  $834,000  series  "A"  bonds,  In  exchange  for 
North  Chicago  City  Ry.  bonds,  and  (W  a  short-term  note  for  $485,000,  se- 
cured by  pledge  of  series  "C"  bonds,  which  was  issued  in  the  settlement 
with  the  Guaranty  Trust  Co.   (V.  85,  p.  1576). 

The  following  explanation  is  from  "Chicago    Economist": 

With  the  closing  up  of  the  affairs  of  the  old  Union  Traction  Co. ,  additional 
funds  were  required  to  meet  certain  obligations  Incurred  in  past  years 
There  was  a  debt  of  $517,027,  due  on  behalf  of  improvement  and  rehabili- 
tation expenses  prior  to  Feb.  1  1908,  and  a  charge  of  $829,582  of  accrued 
interest  on  the  various  series  of  underlying  bonds,  which  are  being  exchanged 
for  the  bonds  of  the  new  issue.  This  makes  a  total  Indebtedness  of  $1 ,346,- 
610  to  be  extinguished.  To  provide  for  this  indebtedness,  there  has  been 
an  addition  of  $1 ,666,000  to  the  issue  of  series  "A"  (consolidated  mortgage) 
bonds,  bearing  Interest  at  4%  to  February  1912,  and  5%  thereafter.  There 
had  already  been  added  to  this  issue  $334,000  of  bonds  to  provide  additional 
collateral  for  the  $500,000  of  notes  Issued  to  settle  the  claims  of  the  $500,- 
000  first  mortgage  bonds  of  the  old  North  Chicago  Citv  Ry.,  so  that  the 
total  additional  amount  is  $2,000,000.-  -V.   85,  p.  1576. 

The  $1,200,000  of  notes  Is  issued  with  the  $1,666,000  of  series  "A"  bonds 
as  collateral.  The  notes  are  dated  Feb.  1  1908  and  are  of  the  same  charac- 
ter as  the  $5,000,000  6%  collateral  notes  already  issued  by  the  Union 
Trust.  This  $1 ,200,000  will  lack  a  little  of  meeting  the  debt,  but  under  the 
mortgage  $2,000,000  was  as  much  additional  bonds  as  could  be  Issued,  and 
hence  $1,200,000  of  notes  was  as  much  as  could  be  brought  out  with  ample 
security. 

(The  total  issue  of  consolidated  mortgage  "A"  bonds  is  now  $17,900,000, 
of  which  $8,632,800,  it  is  understood,  Is  in  the  hands  of  the  public,  $8,433,- 
200  is  pledged  to  secure  the  $6,200,000  5-year  collateral  notes,  being  the 
present  funding  notes  and  the  earlier  issue  of  $5,000,000,  and  $834,000  is 
pledged  to  secure  $500,000  notes  Issued  to  holders  of  North  Chicago  City 
Ry.  first  mortgage  bonds. — Ed.  "Chronicle.") 

Listed  in  Chicago. — The  Chicago  Stock  Exchange  has  listed 
the  new  securities  in  the  following  amounts: 

Consolidated  mortgage  20-year  bonds  series  "A,"  $11,832,800;  series 
"B,"  $16,900,000;  series  "C,"  $4,000,000;  participation  certificates  series  1, 
no  parts  of  capital,  30,800  equal  parts;  series  2,  24,300;  series  3,  60,000; 
series  4,  50,000  equal  parts. — V.  86,  p.  1159.  1039. 

Chicago  &  Western  Indiana  RR. — Listed. — The  New  Yorlc 
Stock  Exchange  has  listed, an  additional  $2,772,000  consoli- 
dated mortgage  50-year  4%  bonds,  due  1952,  making  the 
total  amount  listed  to  date  $19,915,000.  The  additional 
bonds    ($2,772,000)    represent: 

Track  elevation,  18th  to  72d  streets,  Chicago,  including  addi- 
tional right  of  way $1,556,967 

Additional  right  of  way  at  Burnham  ($111,055)  and  South  Deer- 

ing     ($14,059) 125,114 

Steam  derrick  (100  tons — $14,713)  and  block  system  ($18,531)..         33,244 

Track   elevation   and   additions   to   the    Belt   Railway   Division, 

lease   July    1    1902 368,675- 

Repayment  to  the  proprietary  lessee  companies  and  the  Belt 
Railway  Co.  of  Chicago  of  the  par  value  amount  of  general  mort- 
gage bonds  canceled  by  payments  into  the  sinking  fund,  or 
otherwise 688,000 

Called  Bonds. — Eighty-four  ($84,000)'  general  mortgage 
bonds  of  1882  drawn  for  redemption  are  payable  on  June  1 
at  105  and  interest  at  office  of  J.  P.  Morgan  &  Co. — V.  86, 
p.  420. 

Cleveland  Electric  Ry . — Mayor  Johnson  Treasurer. — News- 
paper accounts  state  that  Mayor  Tom  L.  Johnson  has  been 
elected  Treasurer  and  Manager  of  the  company  and  will  de- 
vote a  large  part  of  his  time  to  its  affairs. 

Editorial  Article. — See  last  week's  "Chronicle,"  page  1134 
— V.  86,  p.  1099,  1042. 

Delaware  &  Eastern  Ry. — Favorable  Decision. — The  Ap- 
pellate Division,  Third  Department,  on  May  8  handed  down 
a  decision  sustaining  the  action  of  the  former  Board  of  Rail- 
road Commissioners  granting  certificates  of  public  necessity 
to  the  Schenectady  &  Margaret ville  and  Hancock  &  East 
Branch  roads,  forming  part  of  this  company's  proposed  line 
from  Hancock,  N.  Y.,  to  Schenectady,  per  plan  V.  84,  p.  931. 

The  Ulster  &  Delaware  and  Delaware  &  Hudson  appealed  against  the 
Schenectady  &  Margaretville  and  the  New  York  Ontario  &  Western  against 
the  Hancock  &  East  Branch. — V.  85,  p.  921. 

Delaware  &  Hudson  Co. — Bond  Issue  Authorized. — The 
shareholders  on  May  12  ratified  the  proposition  to  authorize 
an  issue  of  $50,000,000  4%  "first  and  refunding  mortgage 
bonds,"  of  which  $20,000,000  are  to  be  issued  as  soon  as  the 
consent  of  the  Public  Service  Commission  is  obtained. 
Compare  V.  86,  p.  981. 

Merger  Approved. — The  Public  Service  Commission  for 
the  Second  District  has  approved  the  proposed  merger  of 
the  New  York  &  Canada  RR.  -with  the  Delaware  &  Hudson 
Co.,  enabling  the  latter  to  make  a  substantial  saving  in  the 
cost  of  management. 

New  Bond  Issue  for  Subsidiary. — See  Greenwich  &  John-- 
sonville  Ry.  below.— V.  86,  p.  981. 
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Denver  &  Rio  Grande  RR. — Consolidation  and  New  Mort- 
gage.— It  is  proposed  to  merge  the  Rio  Grande  Western 
Ry.  Co.,  now  controlled  by  stock  ownership,  into  the  Denver 
&  Rio  Grande,  and  to  ask  the  stockholder  of  the  latter 
to  vote  in  July  next  on  a  proposition  to  make  a  refunding 
mortgage  covering  the  consolidated  properties  to  secure  an 
issue  of  about  $150,000,000  bonds,  of  which  about  $90,000,- 
000  will  be  reserved  to  retire  underlying  bonds  and  the  re- 
maining $60,000,000  will  be  available  for  other  purposes. 

Sale  of  Notes. — In  order  to  enable  the  Western  Pacific 
Ry.  Co.  to  complete  and  equip  its  line  to  San  Francisco,  the 
Denver  &  Rio  Grande  and  Rio  Grande  Western  Ry  have 
agreed  to  buy  at  75  about  $20,000,000  Western  Pacific  second 
mortgage  bonds.  To  finance  this  joint  purchase  the  Denver 
&  Rio  Grande  has  arranged  to  sell  to  Blair  &  Co.,  William 
A.  Read  &  Co.  and  William  Salomon  &  Co.  (comprising  the 
syndicate  which,  in  1905,  took  $50,000,000  Western  Pacific 
first  mortgage  bonds) ,  $10,000,000  of  an  issue  of  $15,000,000 
D.  R.  G.  3  5-vear6%  convertible  notes,  with  an  option 
to  the  bankeis  on  the  remaining  $5,000,000.  These  notes 
will  be  secured  by  pledge  of  a  block  of  the  new  refunding 
bonds,  into  which  the  notes  will  be  convertible  at  the  option 
of  the  holders.  The  notes  will  also  be  subject  to  call  at  par 
at  the  option  of  the  company. 

Status  of  Western  Pacific  Ry.  Enterprise. — President  E.  T. 
Jeffery  in  a  circular  dated  May  12  says  in  substance: 

The  Western  Pacific  Ry..  now  under  construction  from  Salt  Lake  City, 
Utah,  to  San  Francisco,  Cal.,  Is  virtually  an  extension  of  the  Denver  & 
Rio  Grande  RR.  system,  and,  when  completed,  will  furnish  a  Pacific  Coast 
outlet  for  it  and  other  lines,  having  an  aggregate  mileage  of  nearly  18,000 
miles  about  four-fifths  of  which  will  contribute  traffic  to,  and  receive  it 
from,  the  Western  Pacific  via  its  Salt  Lake  terminus.  Satisfactory  traffic 
contracts  have  already  been  made  between  the  Western  Pacilic,  the  Rio 
Grande  Western,  the  Denver  &  Rio  Grande  and  the  Missouri  Pacific, 
which  contracts  are  pledged  under  the  1'rst  mortgage  of  the  Western 
Pacific  Company,  insuring  a  large  passenger  and  freight  traffic  to  the 
Western  Pacific  when  it  is  put  in  operation. 

The  Western  Pacific  skirts  the  southern  si  ore  of  Great  Salt  Lake  and  will 
participate  In  the  large  traffic  of  extenshe  smelting  and  retining  works 
now  under  construction  in  that  vicinity.  It  crosses,  with  moderate 
grades,  the  State  of  Nevada,  and,  in  time,  after  the  main  line  Is  com 
pleted,  the  rich  and  rapidly  developing  mineral  resources  of  the  State  will 
be  reached  by  necessary  laterals  and  feedeis.  It  traverses  the  State  of 
California,  contiguous  in  places  to  important  mineral  and  timber  resources. 
and  a  part  of  it  runs  through  an  exceedingly  rl°h  and  almost  undeveloped 
territory.  The  population,  wealth  and  business  of  California  have  in- 
creased since  1808  in  a  degree  hardly  credible,  and  there  seems  to  be  no 
room  for  doubt  that  the  Western  Pacific  Ry.  will  be  self-supporting  from 
the  day  It  is  fully  opened  to  business. 

The  main  line,  without  cut-offs  to  be  bu'lt  ■>  little  later  to  shorten  the  dis- 
tance for  through  traffic,  is  020  miles  long;  al  out  8  )%  of  it  has  a  maximum 
gradient  of  4-10  of  1%  .  or  21.12  feet  per  mile  It  c.osses  the  Sierra  Nevada 
Mountains  at  an  elevation  of  5,018  feet  aho\e  tidewater,  with  a  maxim-mi 
grade  on  the  eastern  slope  of  8-10  of  1%,  or  42.24  feet  to  the  mile, 
and  on  the  western  slope  of  1  %,  or  52.8  feet  to  tne  mile.  It  crosses  the 
Coast  Range  with  a  maximum  grade  of  1  %  ,  and  reaches  San  Francisco  Bay 
at  Oakland,  and  thence  San  Francisco  by  means  ot  steam  ferry  and  other 
marine  transfer  facilities.  The  line  will  be  entirely  free  from  deep  snows, 
and  therefore  from  snow-sheds.  The  line  now  under  construction  will 
pass  through  Oroville,  Marysville,  Sacramento,  Stockton  and  Nlles  in  Cali- 
fornia. It  is  expected,  however,  after  completion  of  main  line  as  herein- 
before described,  that  a  cut-ofT  or  more  direct  line  between  Sacramento  and 
Oakland  will  be  constructed. 

It  is  the  purpose  of  the  company  to  establish  at  San  Francisco  and  Oak- 
land dock  and  warehouse  facilities  ample  to  accommodate  a  large  ocean  com- 
merce. The  company  has  already  obtained  terminal  facilities  in  San  Fran- 
cisc  and  Oakland  which  will  lie  quite  equal  to  those  of  any  railway  entering 
these  cities,  and  It  has  secured  highly  satisfactory  facilities  at  both  Sacra- 
mento and  Stockton. 

The  Western  Pacilic  Ry.  Co.  has  already  expended  more  than  $30,000,- 
oiio  in  cash  rin  its  lines  «nd  terminals,  and  the  right  of  Way  and  necessary 
terminal  lands  have,  with  unimportant  exceptions,  been  secured.  Grading 
has  been  comnieteu  on  practically  GOO  miles  and  upon  approximately  300 
miles  thereof  rails  have  been  laid.  The  original  plans  called  for  66  tunnels, 
with  a  total  length  of  62,614  feet,  atrainst  the  present  requirement  of  44 
tunnels,  with  a  total  length  of  45,332  feet.  About  60%  of  this  tunnel 
work  has  now  been  comnletcd.  Tt  is  expected  that  during  the  coming 
summer  It  will  be  possible  to  open  approximately  360  miles  of  line  for 
traffic.  The  work  of  completing  the  entire  line  is  being  diligently  prose- 
cuted and  It  Is  hoped  to  open  the  road  for  business,  from  beginning  to  end, 
some  time  early  in  the  vear  1000.  The  great  growth  of  population  in  the 
Central  and  Western  States,  and  the  rapidly  increasing  trade  with  the 
Orient,  cinlirm  and  Increase  my  origlnal'conndence  that  the  enternrise  will  be 
profitab  e  itself  and  contribute  to  the  prosperity  of  the  Denver  &  Rio 
Grande.— V.  86,  p.  1150. 

Dry  Dock  East  Broadway  &  Battery  RR. — Status. — See 
"Third  Avenue  Railroad  System"  under  "Annual  Reports" 
on  it  preceding  page. — V.  8(1,  p.  546. 

Erie  RR. — Quarterly. — The  earnings  for  the  quarter  and 
nine  months  ending  Mch.  31  as  reported  to  the  New  York 
Slate  authorities,  on  a  portion  of  the  system  were: 

3  Mas. —              Cross.  Net.  Oth.  Inc.       Charges.          Siirp.  or  De 

1008     $0,584,280  $1,426,710  $377,320  $3,433,775   def.$l ,629,745 

1007     11,296,175  2,877,716  44,205  3,039,161    def.        117,240 

0  Mas. — 

loo?  on     ...$34,964,414  $7,207,962  $040,051   $10,200,156   def. $2,052  140 

1906-07..         36.121,446  11.085.714  336.572  9,263,575   sur. $2, 158, 711 
Compare  V.  86,  p.  480.— V.  86,  p.  017.  856. 

Evansville  &  Terre  Haute  RR. — Bonds  Sold. — The  com- 
pany has  sold  to  Flower  <k  Co.  $378,000  first  general  5% 
bonds  of  MM2  held  in  1  he  treasury,  at  a  price,  it  is  said,  ap- 
proximating par.  There  are  now  $3,855,000  of  these 
bonds  outstanding. 

'I'll'-  remalnder'of  the  $7,000,000  authorized  issue  is  reserved  to  provide 
for  underlying  liens.  The  proceeds  will  Or  used  io  reimburse  the,  company 
for  money  expended   on   new   construction,  equipment  and   betterments. 

V.   85,    p.    1000. 

Forty-second  Street  Manhattan ville  &  St.  Nicholas  Avenue 

Ry.  Co. — Status. — See  "Third  Avenue  Railroad  System" 
under  "Annual  Reports"  on  a  preceding  page. — V.  86,  p.  547. 

George's  Creek  &  Cumberland  RR. — Order  for  Sale  of  Stock 
at   Auction.  —  See    Western    Maryland    RR.  below. 

GreenwichP&  Johnsonville  Ry. — Consolidated  Mortgage. — 
The  Public  Service  Commission,  Second  District,  has  au- 
thorized the  company  to  make  a  consolidated  nioitgage  to 
the  Standard  Trust  Co.  of  New  York,  as  trustee,  to  secure 
an  issue  of  $1 ,000,000  30-year  5%  gold  bonds.  The  "Albany 
Journal"  of  May  12  say.s: 

The  company  is  authorized  to  issue  $400,000  of  He  bond  "■<■  proceeds 
to  be  used  to  discharge  the  Indebtedness  Incurred  in  the  constructionist 


its  Salem  branch,  extending  from  Greenwich  to  the  connection  with  the 
D  -laware  <Sc  Hudson  Co.,  and  for  the  work  of  putting  the  Salem  branch  into 
full  operation.  The  comp  ny  Is  directed  to  hold  $500,000  of  the  bonds  for 
the  purpose  of  retiring  and  lscharging  its  present  funded  debt.  The  re- 
maining $100,000  of  bonds  is  to  be  held  by  the  company  and  not  issued 
except  by  order  of  the  Commission. — V.  85,  p.  40. 

Havana  Central  RR. — New  Bonds  and  Notes. — The  share- 
holders will  vote  Jane  15  on  authorizing  (1)  an  issue  of 
bonds  to  an  amount  not  exceeding  $3,500,000  to  be  secured 
by  mortgage  covering  terminal  and  other  properties;  also 
(2)  an  issue  of  three-year  6%  sterling  notes  to  an  amount 
not  to  exceed  £515,000,  with  the  new  bonds  and  other  col- 
lateral as  security.   Compa:e  V.  84,  p.  1052,  1307,  1366,  1551 

Hocking  Valley  Ry. — Status  of  Consolidation  Plan. — See 
Kanawha  <fe  Michigan  Ry.  below. — V.  86,  p.  47. 

Kanawha  &  Michigan  Ry. Statement  by  Minority  Stock- 
holders' Committee. — The  committee  cons  sting  of  G.  D. 
Mackay,  Chairman,  W.  H.  Goadby  and  I.  L.  Ellwood,  under 
date  of  New  York,  May  6,  makes  substantially  the  following 
statement  to  the  minority  stockholders: 

The  past  year,  which  promised  to  be  a  period  of  important  developments 
for  the  minority  holders,  was,  owing  to  unavoidable  circumstances,  a  year 
of  some  hardship.  While  the  results  have  been  disappointing,  the  actual 
condition  of  the  company  Isfar  betterthan  It  was  a  year  ago.  Had  there 
been  no  panic  It  Is  more  than  probable  that  dividends  could  have  been  be- 
gun, but  the  falling  ofT  of  earnings  brought  the  available  revenue  down  to  a 
point  where  there  could  not  possibly  be  a  surplus  applicable  to  dividends. 

The  merger  Is  at  the  present  time  held  In  suspension  by  delay  of  the 
courts.  It  Is  not  definitely  known  when  the  judge  will  hand  in  his  decision, 
although  it  is  due  at  any  time.  While  a  quick  decision  would  give  us  the 
satisfaction  of  knowing  that  there  would  be  no  opposition  to  the  merger, 
the  state  of  the  bond  market  is  not  yet  so  that  the  financing  necessary  to 
make  the  merger  effective  could  be  immediately  done.  (The  suit  referred 
to  is  that  brought  by  the  Attorney-General  of  Ohio  to  have  the  merger  plan 
described  In  V.  83,  p.  271  .adjudged  In  contravention  of  the  State  law. — Ed. 

Since  a  year  ago  two  members  of  your  committee  have  been  on  the  execu- 
tive committee  of  the  road  watching  over  the  Interests  of  the  minority 
holders.  Important  improvements  are  constantly  going  on  and  at  the 
meeting  of  the  board  April  30  $325,000  was  unanimously  voted  to  renew 
the  approaches  (in  all  about  3.3  miles)  to  the  Ohio  River  bridge,  which 
at  present  are  unable  to  bear  ordinary  coal  trains.  Out  of  the  earnings 
$140,000  has  already  been  spent  In  erecting  two  stone  piers  and  a  channe 
span  of  steel.  This  work  on  the  approaches  will  complete  practically  s 
new  bridge.  While  the  total  cost  of  this  new  bridge  and  its  approache 
will  be  nearly  $500,000,  bringing  a  fixed  charge  on  the  company  of  about 
$25,000  a  year,  it  is  estimated  that  It  will  save  $50,000  or  $75,000  in  net 
earnings,  besides  permanently  reducing  the  operating  expenses  at  the 
bridge.,  which  has  been  one  of  the  greatest  handicaps  to  a  low  cost  of 
operation. 

At  the  request  of  your  committee,  General  Superintendent  Connors  has 
made  an  estimate  on  the  future  cost  of  operation,  a  copy  of  which  Is  en- 
closed.     (See    below — Ed.) 

Your  committee  also  asked  the  directors  to  authorize  the  examination 
of  the  books  during  the  past  five  years,  in  order  that  the  minority  stock- 
holders might  be  satisfied  that  full  justice  has  been  done.  There  was  a 
unanimous  consent  of  all  the  directors  that  this  should  be  done  in  any 
method  which  the  minority  holders  desired.  If  the  minority  holders 
prefer  that  their  own  accountants  make  a  separate  report,  the  road 
would  no  doubt  bear  half  the  cost  ($2,000),  while  a  contribution  of  5c. 
per  share  on  the  stock  represented  by  your  committee  will  be  more  than 
sufficient  for  the  remainder.     Please  communicate  your  desires. 

The  remaining  second  mortgage  bonds  in  the  treasury,  which  were  issued 
to  nrovlde  for  the  floating  obligations  of  the  company,  of  which  about  $400,- 
000  remain  in  the  treasury,  will  be  used  for  the    new  work  on   the  bridge. 

flact  ofj  Staters-it   by   Qs.isral   Sjpi.  M.  C.  Cin^rs  April   23  1903 

Gross  Earnings  and  Ratio  of  Opcr.  Exp.  and  Taxes  to  Gross  Earnings. 
Gross.  Ratio.  Gross.  Ratio. 

1002 $1,096,350  80.84%    1905 $1,764,173  86.20% 

1003 1,285,170  89.73%    1906 2,152,762  75.10% 

1904 1,657,666  85.01%|1907 2,377,661  78.31% 

Assuming  the  same  ratio  of  increase  during  the  ensuing  six  years,  and 
considering  the  Improved  physical  condition  of  the  property,  Increased 
facilities,  the  completion  of  contemplated  line  changes  at  Pt.  Pleasant,  per- 
mitting the  discontinuance  of  helping  engines  at  that  point,  and  the  re- 
newal of  approaches  to  and  bridge  over  Ohio  River,  permitting  the  use  of 
consolidated  type  of  freight  engines,  which  will  result  in  an  Increase  in 
tralnload  of  at  least  25%.  I  believe  that  the  property  will  be  operated 
(including  taxes)  for  between  70  and  75%  of  its  gross  earnings. 

The  Coal  &  Coke  Ry.  and  the  Kanawha  &  West  Virginia  RR. — two 
feeders  to  the  K.  &  M.  Ry. — are  but  in  their  infancy,  and  I  fully  believe 
that  the  business  originating  on  our  own  rails,  with  what  we  receive  from 
these  companies,  will  produce,  within  a  year  or  two  at  least,  a  gross  earning 
of  $3,000,000  per  annum,  and  on  this  basis  we  should  be  able  to  keep  the 
ratio  of  expenses  to  gross  earnings,  Including  taxes,  between  70  and  75%. 
Some  additions  to  freight-car  equipment  will  be  necessary  to  bring  about 
such  results,  but  I  question  whether  additional  freight  locomotives  will  be 
required  for  several  years  to  come. 

Aside  from  the  contemplated  line  and  grade  changes,  with  which  you  are 
familiar,  there  will  be — outside  of  the  usual  rail  and  tie  renewals — but  little 
extraordinary  expense  to  provide  for. — V.  85,  p.  1402. 

Kansas  City  Southern  Ry. — Annual  M eeting — New  Director 
— Official  Statement. — At  the  annual  meeting  at  Kansas 
City  on  May  12  a  large  majority  of  the  stock  being  repre- 
sented, the  present  board  was  unanimously  re-elected  with 
the  exception  that  W.  G.  Street  of  New  York  City  was  sub- 
stituted for  Y.  van  den  Berg  of  New  York  City.  In  answer 
to  a  question  from  a  stockholder  President  Edson  said: 

Net  earnings  of  the  property  for  the  nine  months  to  March  31,  less  taxes, 
are  $2,186,074.  I  estimate  that  the  net  for  the  remaining  three  months 
on  the  present  basis  of  earnings  will  not  be  less  than  $622,488,  or,  for  the 
fiscal  year,  $2,808,562.  The  total  charges  for  the  year,  including  interest 
on  bonds,  notes  and  car  trusts,  will  be  $1 ,225,053,  leaving  net  applicable  for 
dividends  of  $1,583,500. 

There  have  been  expended  in  the  rehabilitation  and  improvement  of  the 
property  to  June  30  last  $4  ,533,850,  And  there  have  been  further  expended 
this  year  to  March  31  $1,217,026.  There  have  also  been  acquired  during 
the  year  30  locomotives,  at  a  cost  of  $525,660. 

The  property  from  Kansas  City  to  Shreveport  is  well  ballasted,  the  em- 
bankments are  widened  and  the  ditches  cleaned  out  to  standard  width, 
and,  with  the  putting  down  of  the  rails  now  being  delivered  the  track  will 
be  laid  throughout  with  heavy  rails.  Permanent  bridges  are  being  built 
as  the  present  temporary  structures  fall  in  for  renewals.  The  Chairman  of 
the  executive  committee,  upon  his  return  from  an  inspection  trip  recentlv 
made  over  the  system,  said  that  in  his  opinion  the  physical  condition  of  the 
property,  and  In  particular  that  portion  from  Kansas  City  to  Shreveport,  is 
as  good  as  that  of  any  road  south  of  the  Missouri  River. 

The  benefits  derived  from  the  improvements  made  arc  manifest  in  the  low 
cost  at  which  traffic,  is  now  being  carried.  Willi  a  reviyal  of  business,  the 
gross  earnings  should  be  measurably  increased  ami  the  property  be  operated 
at  a  less  ratio  of  expense  than  in  the  past. — V.  85.  p.  1213,  1203. 

Lima  (Peru)  Urban  Ry.— Bonds  Called. — Fourteen  6% 
gold  bonds  have  been  called  for  redemption  July  1  1908. 
Coupons  due  that  day  will  be  paid  after  that  date  at  the 
offices  of  William  Salomon  &  Co.  and  W.  R.  Grace  &  Co., 
New  York  City.     Compare  V.  85,  p.  1270. 

Los  Angeles  Ry. — Offering  of  Guaranteed  Bonds. — See 
Pacific  Light  &  Power  Co.  under  "Industrials"  below. — 
V.    86,   p.    52. 
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Menominee  &  Marinette  Light  &  Traction  Co. — New  Stock. 
— This  company,  formed  by  consolidation  in  June  1903,  and 
having  outstanding  $560,000  capital  stock  in  shares  of  $100 
each,  proposes  to  increase  its  capital  stock  to  $1,000,000,  and 
will  issue  the  $440,000  new  stock  in  order  to  provide  for  the 
construction  of  a  4,500  horse-power  hydro-electric  plant  two 
miles  east  of  Ingalls.  The  company  has  outstanding  $195,- 
000  first  mortgage  5%  bonds,  dated  July  15  1904  and  due 
1924.     Augustus  Spies  is  President. 

Mexican  Central  Securities  Co. — Merger  Plan  Approved. — 
See  National  Railways  of  Mexico  below. — V.  68,  p.  524. 

National  Railways  of  Mexico. — Success  of  Merger  Plan. — 
A  large  majority  of  all  classes  of  securities  of  the  Mexican 
Central  Ry.  and  National  RR.  of  Mexico,  it  is  stated,  has 
been  deposited  in  favor  of  the  merger  plan.  The  following 
announcement  was  made  Wednesday  as  to  the  approval  of 
the  plan  by  the  Mexican  Central  Securities  Co.,  Ltd.,  of 
London,  which  holds  $37,937,000  Mexican  Central  Ry. 
consol  4s,  thus  ensuring  the  success  of  the  plan. 

At  an  extraordinary  general  meeting  of  the  Mexican  Central  Railway 
Securities  Co.,  Ltd.,  in  London  on  .May  4,  the  debenture  holders  of  that 
company  approved  the  resolutions  necessary  to  permit  of  the  deposit  by 
the  trustees  of  the  company  of  its  holdings  of  $37,937,000  Mexican  Central 
consolidated  1%  bonds  under  the  plan  of  readjustment  and  union  of  the 
Mexican  Central  Railway  Co.,  Ltd.,  and  National  Railroad  of  Mexico, 
dated  April  6  1908. 

The  question  of  the  authority  of  the  trustees  under  the  direction  of  a 
committee  of  the  debenture  holders  to  make  such  deposit  having  been  sub- 
mitted to  the  court  in  London,  a  decision  favorable  to  the  making  of  such 
deposit  has  been  rendered  by  the  court. 

The  committee  of  the  Mexican  Central  Railway  Securities  Co.,  Ltd., 
which  has  been  appointed  by  the  debenture  holders  to  effect  the  deposit 
of  the  securities  above  stated,  consists  of  live  members.  Including  Robert 
Fleming,  who  has  recently  been  in  New  York.  Mr.  Fleming  sailed  for  Eu- 
rope on  May  0,  and  it  is  expected  that  the  holdings  of  the  Securities  Company 
Will  be  deposited  in  the  course  of  the  coming  week,  which  will  be  practically 
the  last  step  to  be  taken  in  connection  with  the  plan. 

Charter  Filed. — The  charter  of  the  new  company,  called 
the  Ferrocarril  Nacional  de  Mexico,  was  filed  on  May  5  in 
the  office  of  the  Public  Register  in  the  City  of  Mexico. — 
V.  86,  p.  918,  982. 

New  England  RR. — Payment  of  Minority  Stockholders. — 
Treasurer  George  B.  Phippen  has  sent  the  following  notice 
to  the  minority  stockholders,  who,  it  is  said,  hold  one  share 
of  the  preferred  stock  and  110  shares  of  the  common  stock: 

The  franchise  and  property  of  the  New  England  RR.  Co.  has  been  sold 
to  the  New  York  New  Haven  &  Hartford  RR.  Co.  (subject  to  the  mort- 
gage thereon)  for  the  sum  of  $27,500,000,  which  has  been  paid  to  it.  The 
directors  of  the  New  England  RR.  Co.  have  directed  the  distribution  of 
foregoing  purchase  price  among  its  stockholders  by  the  payment  to  each 
of  the  preferred  stockholders  of  $150  on  each  of  the  shares  of  the  preferred 
capital  stock  held  by  him,  and  to  each  of  the  common  stockholders  of  $100 
on  each  of  the  shares  of  the  common  capital  stock  held  by  him,  the  same 
being  the  proportion  of  each  share  of  such  stock  respectively  In  the  final 
distribution  in  full  of  all  the  net  assets  of  this  company. — V.  86,  p.  1043. 

New  Orleans  Fort  Jackson  &  Grand  Isle  RR. — NewOffxcers, 
&c. — The  following  officers  and  directors  are  announced: 

Officers:  Charles  D.  Haines,  President;  William  J.  Kelly,  Secretary, 
and  F.  P.  Breckenrldge,  Treasurer. 

Directors. — Charles  D.  Haines,  H.  C.  Warmouth,  Frank  T.  Howard, 
F.  P.  Breckenrldge,  Elmer  T.  Haines,  A.  B.  Wheeler  and  Henry  Leverich. ■  — 
V.  85,  p. 1577. 

New  York  Central  &  Hudson  River  RR. — Terminal  Im- 
provement at  New  York  City. — The  "Record  and  Guide"  of 
New  York,  in  its  issue  of  May  2,  contains  an  article  by  H.  A. 
Bennett,  C.  E.,  regarding  the  "Grand  Central  Yard  Improve- 
ment," in  which  he  says  that  some  idea  of  the  magnitude  of 
the  work  may  be  gathered  from  the  following  facts: 

The  suburban  station  will  cover  22  acres  and  the  express  level  39  acres; 
total,  61  acres.  There  will  be  constructed  1  H  miles  of  new  steel  viaduct, 
requiring  100,000  tons  of  steel.  There  will  be  25  miles  of  tracks  within  the 
yard,  accommodating  1,200  cars:  18  interlocking  plants,  18  signal  towers. 

Eight  power  stations  of  7,000  H.  P.  each  will  supply  the  power.  Thirty- 
five  2,200  H.  P.  electric  locomotives  will  be  used, each  weighing  100  tons, 
and  having  a  maximum  speed  of  80  miles  per  hour;  also  100  2,400  H.  P. 
motor  cars  each  weighing  53  tons  and  capable  of  a  maximum  speed  of  52 
miles  per  hour.  Only  the  suburban  trains  use  electricity  at  present,  and  55 
all-steel  multiple-unit  cars,  each  weighing  41  tons,  have  been  put  In  opera- 
tion. 

The  amount  of  the  saving  to  the  operating  department  will  more  than  pay 
the  interest  on  the  $40,000,000  which  the  undertaking  is  estimated  to  cost. 

"An  average  daily  force  of  1.000  men  will  be  employed  to  carry  on  this 
work,  which,  it  is  estimated,  will  be  completed  hu  Jan.  1  1912." — V.  86. 
p.   1 101. 1043. 

New  York  New  Haven  &  Hartford  RR. — Divisional  Bond 
Offered. — Kidder,  Peabody  &  Co.,  Estabrook  &  Co.  and 
R.  L.  Day  &  Co.,  all  of  Boston,  Mass.,  offered  this  week 
at  98  and  interest,  and  quickly  sold,  $4,000,000,  being  the 
final  block  of  an  issue  of  $15,000,000,  Harlem  River  &  Port 
Chester  RR.  division  fust  mortgage  4%  50-year  gold  bonds, 
dated  May  2  1904  and  due  May  1  1951.     A  circular  says: 

This  bjnd  is  secured  by  a  first  mortgage  upon  the  approaches  of  the  main 
line  and  terminals  of  this  system  of  roads  in  New  York  City,  consisting  of 
six  tracks  (four  tracks  for  freight  service  and  two  tracks  for  passenger  ser- 
vice) from  New  Rochelle  to  Harlem  River,  11  V>  miles.  (Against  the  $221  ,- 
ooo  Harlem  River  &  Port  Chester  4s,  due  1911,  outstanding,  cash  to  the 
full  amount  of  principal  and  accrued  interest  to  maturity  has  been  de- 
posited with  the  Farmers'  Loan  &  Trust  Co.,  trustee.)  It  is  also  secured 
by  a  mortgage  on  225  acres  of  land  located  within  the  borough  of  the 
Bronx,  City  of  New  York,  on  which  are  freight  and  station  facilities  for 
the  proper  handling  of  the  company's  large  and  increasing  business.  This 
prope.-ty  has  approximately  two  miles  of  water  frontage,  chiefly  on  the 
Harlem  R'ver  -"id  Ea-it  R'ver. 

Coupon  bonds,  denomination  81,000,  may  be  registered  as  to  principal. 
Rer'sie  -d  certificat  s.  denomination  $10,000,  may  be  converted  into  cou- 
pon bonds  of  $1,000  each. 

Refunding  until  Jan.  1  1910. — It  was  recently  announced 
that  an  agreement  had  been  entered  into  with  Kidder,  Pea- 
body  &  Co.  of  Boston  providing  for  the  sale  of  about  $9,000,- 
000  mortgage  bonds  of  underlying  merged  roads  now  held  in 
the  treasury  and  also  for  the  sale  of  about  $2,000,000  short- 
term  notes,  the  proceeds  of  which  will  be  used  to  pay  off 
between  $11,000,000  and  $12,000,000  securities  maturing 
up  to  Jan.  1  1910. 

It  is  stated  unofficially  that  the  bonds  here  referred  to 
include,  besides  the  $4,000,000  bonds  of  the  Harlem  River 
&  Portchester  offered  above,  $3,000,000  bonds  on  the  New 


Haven  &  Northampton  and  $2,000,000  on  Boston  &  New 
York  Air  Line.  In  this  connection  the  following  facts  are 
of  interest: 

The  New  Haven  &  Northampton  in  1906  made  a  blanket  mortgage 
to  secure  an  Issue  of  $10,000,000  "refunding  mortgage"  4%  gold 
bonds,  due  June  1  1956  (compare  V.  82,  p.  1323) ,  of  which  on  June  30  1907 
$2,008,000  had  been  Issued  and  were  in  the  treasury  of  the  New  York  New 
Haven  &  Hartford  RR.  Of  the  remaining  bonds  authorb.  d,  between 
$1,800,000  and  $1,900,000  were  reserved  to  take  up  underlyi  u-  bonds  ma- 
turing in  1909  and  1911  and  the  remainder  were  issuable  to  cover  the  cost  of 
repairs  and  future  double  tracking,  eliminating  grade  crossings,  widening 
and  deepening  the  east  cut  at  New  Haven,  and  otherwise  improving  theroad. 
These  bonds  are  guaranteed,  principal  and  interest,  by  the  New  York  New 
Haven  &  Hartford  RR. 

The  parent  company  on  June  30  1907  also  held  $3,102,000  Boston  &  New 
York  Air  Line  4s,  total  authorized  issue  $5,000,000,  of  which  $1,675,000 
are  in  the  hands  of  the  public.     This  issue  has  been  assumed. 

Final  Distribution. — See  New  England  RR.  above. 

Control  of  Trolley  Roads  Held  Illegal. — The  full  bench  of 
the  Supreme  Judicial  Court  on  May  8  affirmed  the  informa- 
tion filed  some  time  ago  by  Attorney-General  Mai  one  against 
the  company  for  transgressing  the  law  in  securing  control 
of  certain  street  railways  in  Massachusetts. 

These  roads  are  the  Worcester  &  Webster  Street  Ry.,  the  Webster  & 
Dudley  Street  Ry.,  the  Berkshire  Street  Ry.,  the  Worcester  &  South- 
bridge  Street  Ry.  the  Blackslone  Valley  Street  Ry.  and  the  Springfield 
Street  Ry. 

The  decision  is  based  on  the  theory  that,  while  the  company  is  a  consoli- 
dated corporation  under  the  laws  of  Connecticut  and  Massachusetts,  neither 
State  can  grant  franchises  to  be  enjoyed  in  the  other  which  are  contrary  to 
its  laws,  the  corporation  being  a  domestic  corporation  in  each  State  and 
governed  by  the  laws  of  the  State  of  its  creation  in  all  it  does  within  that 
State.  The  Court  says:  "We  think  it  plain  that,  in  the  different  provisions 
of  the  statutes  of  Massachusetts  to  which  we  have  referred ,  the  Legislature 
intended  to  retain  control  of  the  consolidated  corporation,  as  a  domestic 
corporation,  in  everything  it  might  do  within  this  Commonwealth,  and  thai . 
recognizing  its  right  to  receive  franchises  and  acquire  property  in  Connec 
ticut,  it  did  not  give  it  an  Implied  right  to  receive  any  franchise  in  Connec- 
ticut to  be  enioyed  or  exercised  in  Massachusetts  in  violation  of  the  laws 
and  public  policy  of  this  Commonwealth." 

Effect  on  Boston  &  Maine  Stock  Holdings. — Charles  F. 
Choate  Jr.,  counsel  for  the  company, on  Monday  at  a  hearing 
before  the  Committee  of  Railroads  of  the  Legislature,  which 
is  considering  proposed  legislation  bearing  on  the  relations 
of  the  company  to  the  Boston  &  Maine,  read  a  statement 
from  Vice-President  Timothy  E.  Byrnes,  stating  as  follows: 

In  view  of  the  decision  of  the  Supreme  Court  on  Friday  last,  it  seems 
proper  for  us  to  state  briefly  our  position  with  reference  to  certain  of  the 
muters  pending  before  your  committee.  We  had  believed  that  the  New 
Haven  company  possessed  the  right  under  the  law  to  hold  stocks  of  other 
companies  engaged  in  transportation  in  Massachusetts.  The  company 
has  not  sought  any  controversy  with  the  Commonwealth.  Before  the  re- 
cent suit  was  brought,  Mr.  Mellen  wrote  to  the  Attorney- General:  "Will  you 
kindly  advise  me  in  what  respect  we  are  derelict  in  connection  with  the 
street  railways  mentioned,  and  I  beg  to  assure  you  of  our  disposition  to 
correct  whatever  you.  as  chief  official  of  the  Commonwealth  in  charge  o 
such  matters,  consider  necessary";  to  which  the  Attorney-General  replied 
that  he  is  of  the  opinion  that  there  is  an  important  legal  question  involved, 
and  he  has  therefore  filed  proceedings  in  the  Supreme  Judicial  Court  to  test 
the  question.  The  question  has  be<  u  presented  to  the  Court,  and  the  Court 
has  decided  that  the  company  has  not  the  right  to  hold  stocks  of  trolley 
companies  In  Massachusetts.  The  company  will  promptly  obey  the  clecree 
of  the  Court.  We  believe  the  principle  enunciated  by  the  Court  applies  as 
well  to  the  holding  of  Boston  &  Maine  stock  by  the  New  Haven  company, 
and  that  It  will  be  necessary  for  the  company  also  to  dispose  of  this  stock 
unless  the  Legislature  decides  that  It  is  consistent  with  the  interests  of  the 
Commonwealth  that  it  should  be  retained." — V.  86,  p.  1101,  1043. 

Norfolk  &  Portsmouth  Traction  Co. — Report. — For  cal- 
endar year: 

Fiscal,                           Gross  Operating  Net  Fixed  Ch'ges  Balance 

Year —                       Ear i  rm.  Expenses.  Earns,  and  Taxes.     Surp. 

1907. $2,610,000  $1,658,000  $958,000  $705,000      $253,000 

1906.._ 1,719,000  1,114,000  695,000  501,000        104,0(0 

—V.    84,    p.    932. 

Northern  Texas  Traction  Co.  of  Dallas  and  Fort  Worth, 

Texas. — Notes  Offered.  —Estabrook  &  Co.,  Boston,  and  Lee, 

H'gginson   &  Co.,   Boston  and   New  York,  are  offering  at 

97 li   and  interest,   yielding   the   investor   7%   per   annum, 

$500,000  three-year  6%  notes,  dated  May  1   1908  and  due 

May  1  1911.     Interest  payable  May  1  and  Nov.  1  at  Boston. 

Coupon    notes    of    $500    and    $1,000    denominations.     City 

Trust  Co.,  Boston,  Trustee. 

Abstract  of  Letter  from  Stone  &  Webster,  General  Managers,  Boston, 

May  12  1908. 

The  company  Is  organized  under  the  laws  of  Texas  and  does  an  electric 
ailway  business  in  Fort  Worth,  Texas,  and  operates  an  Interurban  electric 
railway  between  Fort  Worth  and  Dallas,  with  a  terminal  on  its  own  tracks 
to  the  centre  of  Dallas.  The  franchises  possessed  are  satisfactory.  From 
Fort  Worth  to  Oak  Cliff,  a  suburb  of  Dallas,  approximately  29  miles,  the 
company  owns  in  fee  its  entire  private  right  of  way,  excepting  on  streets 
of  the  towns  through  which  it  passes:  and  in  these  towns  its  rights  extend 
for  approximately  fifty  years.  From  Oak  Cliff  to  the  business  centre  of 
Dallas  the  franchises  extend  for  different  periods  until  1922. 

The  system  includes  approximately  80.5  miles  of  single  track,  composed 
of  33  miles  of  Interurban  lines,  8  miles  of  line  in  Oak  Cliff  and  39.5  miles  of 
city  lines  In  Fort  Worth.  The  city  lines  have  been  practically  all  relaid 
during  the  last  five  years  with  60  and  72-lb.  rail.  The  nterurban  line  is  of 
steam  railroad  construction  laid  with  70-lb.  "T"  rail.  The  rolling  stock 
includes  106  passenger  and  express  cars  and  7  miscellaneous  cars.  A  mod- 
ern power  station  (  f  about  3,750  horse-power  capacity  is  also  located  at 
Handley,  from  which  current  is  distributed  to  four  sub-stations. 

The  proceeds  of  the  $500,000  notes  will  pay  off  all  existing  floating  debt, 
representing  the  cost  of  permanent  extensions,  additions  and  improvements, 
and  will  leave  a  substantial  cash  balance  in  the  treasury.  All  the  authorized 
mortgage  bonds  are  now  outstanding,  and  no  further  mortgage  can  be  placed 
upon  the  property  of  the  company  without  equally  securing  these  notes. 
_  Capitalization. 

Capital  stock  (including  $500,000  to  be  authorized  May  16  1908)  ,$3,000,000 

First  mortgage  5%  bonds,  due  Jan.  1  1933 2,500,000 

Total  auth.  and  outstanding  issue  6";,  3-year  notes  (present  issue)       500,000 
Earnings  for  Calendar  Years. 

Year —  Gross.  Operating.  Net.  Interest.      Bal.,  Sur 

1907 $1,060,953         $623,572        $437,381         $128,503        $308,878 

1906 854.135  547,151  306.984  119,581  187,403 

1905 661,037  391.863  269,174  

1904 564,711  328,813  235,898  

The  net  earnings  were  therefore  almost  three  times  the  interest  charges, 
including  the  interest  on  these  new  notes. 

The  company  Is  paying  dividends  upon  its  capital  stock  at  the  rate  of 
6%  per  annum. 

Stock. — The  Attorney-General  of  Texas  has  approved 
the  charter  amendment  increasing  the  capital  stock  from 
$2,500,000  to  $3,000,000.     A  special  dispatch  to  the  "Dallas 

News"  says: 

The  Attorney- General  held  that  the  new  law  as  to  capital  stock  do;  s 
not  apply  to  increases  made  by  Interurban  companies.  As  the  com- 
pany furnishes  the  necessary  affidavits  that  50%  of  the  increase  has  been 
subscribed  and  10%  of  it  paid  in.  the  amendment  will  be  filed.     The  new 
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corporation  lav.-  iiequft^s  the  entire  amount  of  capital  stock  to  be  subscribed 
and  5  i  i  p/ild  ]n.  bin  tnterurban  companies  are  ex  i 

It  Is  understood  that  the  company  is  to  issue  stock  dividends  instead 
of  paying:  the  money  in  dividends  and  that  the  money  thus  retained  is 
to  be  used  in  betterments  and  possible  extensions. — V.  8fi,  p.   1043. 

Northwestern  Ohio  (Electric)  RR. — Bond  Issue  for  Pro- 
jected Road, — A  mortgage  has  been  filed  to  the  Security- 
Savings  Bank  &  Trust  Co.  of  Toledo,  as  trustee,  to  secure 
an  issue  of  $1,000,000  5%  bonds  dated  Nov.  1  1907. 

These  bonds  are  to  be  issued  on  account  of  the  construction  and  equip- 
ment of  this  iutcrurban  road,  intended  to  run  from  Defiance,  O.,  northerly  to 
Montpelier,  passing  through  Evansport  and  Bryan. 

The  project  is  being  promoted  by  Col.  H.  C.  Bell  of  Toledo. 
The  President  and  Secretary  are  G.  G.  Bloom  of  Stryker 
and  John  Crowe  of  Defiance. 

Odessa  &  Middletown  (Electric)  Ry.,  Delaware.— So  Id. — 
At  the  sale  of  this  4-mile  road  which  took  place  at  Wilming- 
ton, Del.,  on  May  6  under  foreclosure  of  the  $50,000  mort- 
gage (Integrity  Title,  Insurance,  Trust  &  Safe  Deposit  Co., 
trustees),  the  property  was  bid  in  by  H.  R.  Bringhurst  "for 
$8,100  clear  of  all  incumbrances." 

Oregon  Electric  Ry.,  Portland,  Ore. — New  Stock,  Ex- 
tensions, &c. — -This  company  filed  on  April  22  supplementary 
articles  of  incorporation  to  permit  the  building  of  extensions 
to  the  cities  of  Hillsboro,  Eugene,  Mill  City,  &c,  and  also 
increased  its  authorized  issue  of  capital  stock  from  $2,- 
500,000  to  $10,000,000  (par  of  shares  $100)  and  classify- 
ing the  same  into  $5,000,000  common  and  $5,000,000  pre- 
ferred, the  latter  to  have  preference  over  the  common  as 
to  both  dividends  and  assets  and  its  dividends  to  be  cumu- 
lative after  Jan.  1  1911.  Work  on  the  Hillsboro  line,  it 
is  stated,  is  already  under  way.  The  company  within  the 
past  18  months  has  constructed  50  miles  of  railway  between 
Portland  and  Salem,  Ore.  Under  the  supplementary 
articles  of  incorporation  it  has  the  right  to  build  301  miles 
of  extensions  as  follows: 

Salem  to  Albany,  18  miles;  Garden  Home  to  Hillsboro,  12  miles;  Hills- 
boro to  Tilamook,  57  miles;  Tigardville  to  Eugene,  125  miles:  Salem  to 
M.     City,  54  miles,  and  Albany  to  Cascadla,  35  miles. 

The  company's  bonds  to  an  amount  not  stated  have  been 
underwritten  by  a  syndicate  in  which  New  York  bankers 
are  interested.     Compare  V.  83,  p.  819.     The  officers  are: 

President,  George  Barclay  Mofl'att,  New  York;  Vice-President,  Guv  W. 
Talbot,  Portland;  Secretary.,  George  F.  Nevins,  Portland;  Treasurer,  H.  W. 
Brower,    New    York.—  V.    83,    p.    819. 

Quebec  Central  Ry. — Report. — For  calendar  years: 

Cal.  Gross  Net         Other    Int.  on  B/is.     Impts.&     Balance 

Year —        Earnings.  Earns.    Income  &  Deb.  Slk.    Equip.      .Surplus 

11)07 $1,012,741      $314,321      $6,790      $100,865      $40,000      $180,246 

1906 904,865        321,949        6,175  oil. 983        62,500         165,641 

Adding  $12,700  brought  forward  from  the  year  1906  makes  an  available 
balance  of  $192,946.  From  the  latter  was  paid  the  yearly  interest  on  the 
8%  debenture  stock,  calling  for  $49,348,  and  the  full  7 "J,  on  the  income 
bonds,  $115,145  (against  :>}4%  in  1906),  leaving  $28,453,  from  which  a 
special  appropriation  of  $13,000  was  made  on  account  of  estimated  loss  of 
about  $85,000  through  the  irregularities  of  an  official,  leaving  $15,453  to 
be  carried  forward. 

In  1907  $51,000  was  included  in  working  expenses  for  renewals,  which 
under  the  method  adopted  in  previous  years  would  have  been  appropriated 
form  net  revenue  at  the  end  of  the  year. 

An  English  financial  paper  says: 

On  Dec.  31  1907  £400.337  of  the  4%  debenture  stock  had  been  issued. 
Of  this  amount  £270,500  had  been  used  for  retiring  5";,  prior  Hen  bonds, 
of  which  £95,000  were  outstanding  on  Dec.  31  1907.  Since  the  close  of 
the  fiscal  year  the  outstanding  bonds  have  been  paid  off;  therefore  the  4  % 
debenture  stock  now  ranks  as  a  first  charge  on  the  entire  undertaking. 
V.  86,  p.  116-). 

Pennsylvania  RR. — Called  Bonds. — Sunbury  Hazleton  & 
Wilkesbarre  Ry.  first  mortgage  Series  A  bonds  of  1878  to 
the  amount  of  $20,300  have  been  called  and  will  be  redeemed 
at  par  and  interest  on  June  1  by  the  Fidelity  Trust  Co.  of 
Philadelphia.— V.  86,  p.  1101,  1043. 

Raleigh  &  Southport  Ry. — Listed  in  Baltimore. — The  Balti- 
more Stock  Exchagne  has  listed  the  $359,000  of  outstanding 
consolidated  mortgage   5%  gold  bonds  due  in   June    191)5 
Compare  V.  82,  p.  929. 

Rochester-Corning-Elmira  Traction  Co. — Securities  Au- 
thorized.— On  account  of  the  construction  and  equipment  of 
its  proposed  double-track  electric  road  from  Rochester  to 
Elmira,  a  distance1  of  120  miles,  tlr's  company  has  been  au- 
thorized by  the  Public  Service  Commission,  Second  Division, 
to  issue  capital  stock  to  the  amount  of  $3,880,000,  making 
a  total  of  $4,000,000  stock  outstanding  and  $4,210,000  30- 
year  5%  gold  bonds,  to  be  secured  by  a  mortgage  which  the 
Commission  would  limit  to  $6,000,000,  but  which  the  com- 
pany wished  to  make  $S, 000, 000.  The  Commission  made 
the  following  stipulations: 

Xo  bonds  shall   be  Sold  at  less  thin   85%   of  the  tier  or  par  value.      The 

bonds  shall   be   issued   from   time   to   lime   In   Installments  of  noi    m than 

$1,0oii.o:m)  each,   and   orlly   upon    the  entry  of  an  order  additional    to  the 
/<  in  ral  order  authorizing  such  Issue,  upon   proof  upon  the  first  application 

that  the  capital  stocb  has  been  subscribed  by  responsible  parties  and  upon 
other  application  showing  for  what  purpose  the  proceeds  of  the  bonds 
areto  be  used  In  the  construction  and  completion  of  the  work  and  the  dis- 
of  the  proceeds  of  previous  issues  of  stocks  and  bonds 
[The  company  was  incorporated  Jul'j  25  1806  with  $4,o'oo,Ojo  aui  nor: zed 
capital  sioci:  to  opt  lurfaci   electric  road  120  miles, long  from  Mo  mt 

ood  1,  Rochester,  to  State  and  East   Waiter  streets 

h   Hohroe,  Livingston,  Steuben  and  1  I  coun- 

I  roadwaj  .  New  5  orh  Cltj  .      Dlrecto   1  ari       ;  ■  • 
H.  Schultze,  C.  O    Ge<  cl     1  Icksti   n .  Samuel    M     1  ,.•■■.        1    ■,, 

Hrunsseii ,  Harry  v.-H  husen,  Horace  G.Abel,  Henri  1:1  ,i,i  r,  ■,,.,' 

S.  Brecklngham,  ol  '.■  «   \  orh  City.] 


St.  Louis  &  San  Francisco  RR. — Sale  of  Bonds. — The  com- 
pany has  sold  to  J.  &  W.  Seligman  &  Co.  andRedmond  & 
Co.  the  remainder  of  its  refunding  4%  bonds  in  its  treasury 
and  those  that  have  hitherto  been  deposited  as  security  for 
the  $1,620,000  6%  notes  due  June  26  1908.  The  sale  in- 
cludes all  refunding  bonds  that  the  company  will  havelavail- 
able under  the  berms  of  the  mortgage  between  now  and  July  1 
1909.     The  company  announces  that  it  will  now  redeem  and 


anticipate  payment  on  such  notes  as  have  been  secured  by 
the  refunding  bonds  as  collateral. 

Payment  of  Notes.—  The  $130,000  collateral  trust  6%  notes 
dated  June  26  1907,  the  retirement  of  which  was  arranged 
some  time  ago  (V.  86,  p.  982)  were  payable  on  or  before 
May  10  at  the  Mercantile  Trust  Co.,  this  city.  An  additional 
block  of  $720,000  of  the  original  $1,750,000  issue  has  been 
called  for  payment  on  June  7.— V.  86,  p.  982,  920. 

Sedalia  (Mo.)  Light  &  Traction  Go.—Earninjs.—E.  H. 
Gay  &  Co.,  who  are  offering  a  block  of  the  first  mortgage 
5%  bonds  dated  Dec.  1  190o,  present  issue  $300,000  (com- 
pare V.  86,  p.  481,  170),  report  as  follows: 

Earnings  and  Expenses  for  Seven  Months  Ending  Jan.  31  1 908. 

Gross  earnings $74,122  | Interest  on  bonds $17,500 

Net    earnings 31 ,554  1  Balance 14,054 

From  the  above  it  will  be  seen  that  the  first  seven  months'  operation  of 
the  merged  companies,  after  completion  of  improvements  and  consolida- 
tion of  generating' stations,  resulted  in  81.500  more  than  the  interest  charge 
on  $6110,000  bonds  for  the  entire  twelve  months.  On  this  basis  the  first 
full  year's  operation  will  show  a  substantial  surplus. — V.  86,  p.  481. 

Southern    Ry. — Sale    of    Notes    Convertible    at    Option    of 

Holders    into    "Development    and   General    Mortgage"    Bonds, 

— The    company    has    sold     to     a     syndicate,    headed    by 

J.  P.  Moigan  <fe  Co.,  an  issue  of  $15,000,000  6%  convertible 

gold  notes,   dated   May   1    1908,   and  payable   on  or  before 

May  1  1911;   interest  payable  Nov.  1  and  May  1.     A  letter, 

dated   May   14   1908,  from   President  W.   W.   Finley,   Esq., 

states  that  these  notes  are  to  be  secured  by  pledge  under 

trust  agreement  with  New  York  Trust  Co.,  trustee,  of  the 

following  collateral: 

Southern  Ry.  "development  and  general  mortgage"  4%  bonds, 

series   A    $20,000,000 

Tennessee  Central  RH.  prior  lien  mortgage  1";,  bonds 2,500,000 

Virginia   &  Southwestern   Ry.   first  consolidated  mortgage  5% 

bonds  (see  V.  86,  p.  1102) 2,000,000 

The  holders  of  these  notes  have  the  right  at  their  option  at  any  time,  upon 
five  days'  previous  notice,  to  convert  their  notes  at  par  Into  the  pledged 
"development  and  general  mortgage"  4%  bonds.  Series  A,  at  the  following 
rates:  Until  and  including  Mav  1  1000  at  80%;  thereafter  until  and  in- 
cluding May  2  1910  at  82%%;  and  thereafter  until  and  including  May  1 
1911  at  85%,  Interest  in  each  case,  and  upon  both  notes  and  bonds,  being 
allowed  and  adjusted. 

Subject  to  the  prior  exercise  of  the  foregoing  option,  the  Railway  Co. 
has  the  right  at  any  time  to  withdraw  any  or  all  of  said  collateral  by  pay- 
ment therefor  In  cash  at  t lie  following  prices:  "Development  and  general 
mortgage"  4%  bonds,  Series  A,  at  the  same  prices  and  for  the  same  periods 
as  provided  above  for  conversion  of  the  notes;  Tennessee  Central  prior  lien 
mortgage  4%  bonds  at  not  less  than  85%;  Virginia  &  Southwestern  first 
iconsolidated  mortgage  5%  bonds  at  not  less  than  90%,  with  accrued  Interest 
n  each  case.  .Such  cash  is  to  be  applied  by  the  trustee  to  the  purchase  or 
redemption  of  the  notes  as  printed  in  the  trust  Indenture. 

Option  to  Subscribe. — J.  P.  Morgan  &  Co.,  as  syndicate 
managers,  Will  permit  the  holders  of  the  company's  2-year 
5%  sterling  notes  maturing  June  1  1908  and  July  2  1908,  to 
deposit  their  notes,  ex  last  coupon,  and  receive  preference  in 
allotment  to  the  extent  of  the  notes  so  depos.ted,  and  at 
the  time  allotment  is  made  depositors  of  notes  maturing 
June  1  1908  will  receive  a  cash  payment  of  $10  per  note, 
and  depositors  of  notes  maturing  July  2  1908  will  receive  a 
cash  payment  of  $5  per  note  in  adjustment  of  difference  in 
price  and  interest.  Preference  in  allotment  will  also  be 
given  to  registered  holders  of  the  company's  State  trust 
certificates.  Sterling  notes  maturing  June  1  and  July  1 
may  be  deposited  at  the  offices  of  Messrs.  J.  S.  Morgan  & 
Co.,  22  Old  Broad  Street,  London,  E.  C. 

Option  on  Tennessee  Central. — The  report  that  the  company 
had  decided  not  to  exercise  its  joint  option  with  the  Illinois 
Central  on  the  greater  part  of  the  securities  of  the  Tennessee 
Central  Ry.,  which  expires  July  1  next,  could  not  be  con- 
firmed yesterday  from  the  company's  officials.— V.  86,  p. 
1101. 

Southern  Electric  Securities  Co.,  New  Orleans. — Sale  of 
Controlled  Property. — See  Vicksburg  Street  Ry.  &  Light  Co. 
in  V.  86,  p.  1161.— V.  86,  p.  230. 

Sharon  Ry.—  Stock  Offered.—  A.._M.   Kidder   &    Co.  offer, 

by  advertisement  on  another  page,  at  120  ($60  per  $50  share) 

and  accrued  dividend,  to  net  5%  to  the  investor,  2,000  shares 

of  stock  of  the  Sharon  Ry.,  guaranteed  6%  under  lease  to 

the  Erie  RR.  for  900  years  from  Dec.  1  1900.     Total  amount 

outstanding,  $882,150. 

The  stock  is  tax-exempt  in  Connecticut,  Pennsylvania  and  New  York. 
The  road  is  an  Important  link  In  the  Erie  system,  serving  territory  very 
productive  of  freight  traffic;  the  s'de  tracks  furnishing  access  to  the  various 
furnaces,  mills,  &c,  along  the  line,  Including  those  of  the  United  States 
Steel  Corporation,  Republic  Iron  &  Steel  Co.,  Sharon  Steel  Co.  and  allied 
companies,  Driggs  Seaburv  Ordnance  Co..  &c.      Compare  V.  86,  p.  705,  722. 

Tennessee  Central  Ry. — Report  as  to  Option. — See  Southern 
Ry.  above.— V.  84,  p.  869. 

Third  Avenue  RR.,  New  York. — Proposed  Issue  of  Re- 
ceivers' Certificates — Existing  Charges  that  Must  Be  Paid,  &c. 
— See  receivers'  statement  under  "Annual  Reports"  on  a 
preceding  page.— V.  86,  p    858,  722. 

Toledo  (O.)  Railways  &  Light  Co. — An  Effort  to  Be  Made 
to  Readjust  the  Affairs  of  the  Company  without  a  Receivership. 
— To  save  the  company  from  what  was  regarded  as  a  certain 
receivership,  a  committee  to  represent  the  bondholders  and 
creditors  of  the  company  is  in  process  of  formation.  The 
committee  will  include: 


New  York  mm—  Norman  IS.  Ream  and  C.  Ledyard  Blair,  Mr.  Blair 
being  a  member  of  the  banking  house  of  Blair  &  Cp,  Cleveland  men — 
Hon.  Myron  T.  Herriek,  Presldi  til  ol  the  Society  of  Savings;  Johq  sherwin. 
President  of  the  First  National  Bank;  11.  I'.  Mcintosh,  President  of  the 
Guardian  Savings  &  Trust  Co  ;  and  J.  H.  Nutt,  the  Secretary  of  the 
Citizens'  Savini'-s  &  Trust  Co.  Chicago  will  be  represented  by  William  B. 
Hale,  of  that  city. 

The  company  is  a  consolidation  of  all  the  street  railways, 

gas,  electric'  lighting  and  heating  companies  of  Toledo,  and 

also  controls  the  Toledo  &  Western,  the  Toledo  Fayette   & 

Western;  the  Manniee  Valley  Railways  &  Light    Co.  and  the 

Toledo  Ottawa   Beach  &  Northern  Railways  Co.  all    inter- 
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urban  lines  radiating  from  Toledo.  The  Toledo  Railways  & 
Light  Co.  has  a  bonded  debt  of  $13,258,000  and  a  floating 
debt  of  approximately  $2,500,000.  The  expiring  franchises 
of  some  of  the  street  railways  owned  by  the  company,  and 
the  general  financial  depression,  has  not  only  made  it  impos- 
sible for  the  company  to  finance  its  floating  debt,  but  has 
prevented  the  company  from  arranging  a  geneial  financial 
plan  for  taking  care  of  some  $10,000,000  of  the  bonded  debt 
which  becomes  due  next  year. 

''The  properties  have  always  been  good  earners,  and  last 
year  earned  a  net  surplus  of  $314,700  over  all  of  its  fixed 
charges,  which  would  seem  to  indicate  the  possibility  of  a 
successful  readjustment." 

The  committee  will  shortly  issue  a  call  for  the  deposit  of 
the  junior  securities,  including  the  secured  floating  indebted- 
ness, and  will  co-operate  with  the  officials  of  the  company  in 
an  effort  to  re-adjust  and  reorganize  the  affairs  of  the  com- 
pany without  the  complications  and  expense  of  a  receiver- 
ship.—V.  86,  p.  227,  170. 

Union  Pacific  RR. — No  Haste  About  Financing . — Reports 
have  been  current  this  week  of  pending  negotiations  here 
and  abroad  for  the  sale  of  $25,000,000  or  $50,000,000  of  the 
company's  new  bonds  (see  V.  86,  p.  1161),  in  order  to  put 
the  treasury  in  funds  to  meet  existing  capital  requirements, 
including  the  payment  of  floating  debt  (incurred  for  const  ruc- 
tion and  additions),  and  to  finance  the  company's  subscrip- 
tion for  its  pro  rata  share  of  new  stock  etc.,  shortlv  to  be 
placed  by  the  Illinois  Central  (V.  86,  p.  720,  981,  1042). 
President  Harriman,  after  the  directors'  meeting  on  Wednes- 
day, when  the  regular  dividend  was  declared,  had,  it  is  stated, 
the  following  conversation  with  a  representative  of  ihe 
"New   York  Evening  Sun": 

"Everybody  is  trying  to  do  the  Union  Pacific  financing,  and  I  want  it 
understood  that  the  Union  Pacific  doesn't  need  any  financing." 

"Rot  von  said  yourself  last  week  that  the  company  would  need  $25,000,- 
000."  was  rema.rk.e<J. 

"Oh,  what  is  $23,000,000  to  the  Union  Pacific?"  was  the  reply.  "The 
nn'fin  Pat-Hie  doesn't  need  any  money." 

"noes  thatrmean  that  there  will ,  be  no  Immediate  offering  of  any  of  the 
bonds  authorized?"  was  asked. 

"It  will  all  depend  upon  the  market,"  said  Mr.  Harriman. — V.  «r>,  p.  1 1  61 

Union  Railway,  New  York. — Status — Receiver's  Certifi- 
cates, &c. — See  "Third  Avenue  Railroad  System"  under 
"Annual  Reports"  on  a  preceding  page. — V.  86,  p.  920,  858. 

Washington  Traction  Co.,  '  Springfield,  O. — Sold. — At 
receiver's  sale  at  Springfield,  O.,  on  May  11  this  property 
was  bid  in  by  Geoige  W.  Baker  of  Washington  C.  H.  for 
$36,667.— V.  86,  p.  1161. 

Western  Maryland  RR. — Sale  of  Stock  Ordered. — Judge 
Morris  in  the  United  States  Circuit  Court  at  Baltimore  on 
May  8  authorized  the  Mercantile  Trust  Co.  of  New  York  to 
sell  at  auction  within  30  days  19,993  shares  of  capital  stock 
of  the  par  value  of  $50  each  of  the  George's  Creek  &  Cum- 
berland RR.  Co.,  deposited  with  the  trust  company  by  the 
Western  Maryland  RR.  Co.  as  collateral  security  for  a  6- 
months'  7%  note  for  $1,101,875,  which  matured  April  17 
1908  but  remains  unpaid.  The  sale,  it  is  stated,  "is  a  pro- 
ceeding entirely  friendly  to  the  Western  Maryland."  The 
$1,000,000  stock  of  the  33-mile  road  was  purchased  in  Janu- 
ary 1907  for  a  sum  said  to  have  been  $1,816,307.  Com- 
pare V.  84,  p.  160.— V.  86,  p.  920,  858. 

Western  Pacific  Ry. — Funds  Obtained  for  Completing  and 
Equipping  the  Road. — See  Denver  &  Rio  Grande  RR. — 
V.  86,  p.   1161.       »1 

INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Felt  Co. — The  duties  of  President  are  being  per- 
formed by  Vice-President  W.  H.  Sweatt,  who  has  been  the 
active  head  of  the  company  for  some  time.  The  election  of 
a  new  President  to  succeed  the  late  Charles  L.  Lovering,  it  is 
said,  will  be  deferred  until  the  annual  meeting  next  January. 
—V.  85,  p.  158. 

American  Telephone  &  Telegraph  Co. — Earnings  of  "Asso- 
ciated Operating  Companies." — For  first  quarter  of  calendar 
years  1908  and  1907: 

Three  Telephone  '  Net  Other  Interest        Balance  fcr 

Months —     Revenue.       (Over  Taxes) .      Income.  Charges.         Dividends. 

1908 $29,042,200      $7,414,200      $1,236,200      $1,973,600      $6,676,800 

1907 26,976,300        6,633,600         1,090.600        1,688.300        6,035.900 

Operating  expenses  include  maintenance  charges  amounting  to  $8 ,347,500 
In  1908,  against  $7,598,200  In  1907. — V.  86,  p.  1045,  983,  858. 

Anaheim  (Cal.)  Union  Water  Co. — .Yew  Bonds. — An 
informal  meeting  of  the  stockholders  jhas  recently,  by  a 
unaminous  vote,  recommended  that  the  board  of  directors 
take  steps  towards  issuing  $300,000  bonds  to  pay  off  the 
floating  debt,  and  also  to  take  care  of  the  present  bonded 
debt,  said  bonds  to  be  sold  for  cash  and  at  not  less  than  their 
face  value  and  at  a  rate  of  interest  not  to  exceed  6%. 

The  amount  of  outstanding  stock  is  8004  shares.  The  company  is  a 
co-operative  organization  supplying  water  to  Anaheim.  Ftillertdri ,  Pla- 
ccntia  and  Vorba.  The  officers  are:  Wm.  Crowthcr.  President,  Fullerton. 
Cal;  S.  Kraemer,  Vice-Pres.,  P.Ji.  Krlck,  Sec.  and  John  Hartung,  Treas.. 
all  of  Anaheim. 

Bituminous  Coal  Companies. — Indiana  Union  Miners' 
Strike.— Union  coal  mineis  in  and  around  Evarisville,  Ind., 
went  on  strike  May  14,  stopping  all  coal  mining  in  Indiana 
except  in  the  block-coal  district . 

Agreement  in  Illinois. — On  May  9  the  coal  miners  and 
operators  of  Illinois  reached  an  agreement,  the  miners 
voting  to  continue  the  agreement  of  1908  and  paying  the 
shot-fixers.— V.  80,  p.  1041. 

Butterick  Co.,  New  York. — Dividends  Resumed. — A  quar- 
terly dividend  of  ^  of  1%  has  been  declared  on  the  $12,- 
000,000  stock,  payable  June  1  to  holders  of  record  May  20. 
Quarterly  distributions  at  the  rate  of  4%  per  annum  were 


made  from  Sept.  1  1902  to  Sept.  1  1907,  both  inclusive, 
but  none  in  December  and  March  last.  (V.  85,  p.  1340.) — 
V.  86,  p.  339 

Canada  Paper  Co.,  Ltd.,  Windsor  Mills,  Que. — Second 
Mortgage — Lease. — This  company,  having  outstanding  at 
last  accounts  $588,600  common  stock,  $3  44,100  7%  cumu- 
lative preferred  stock  and  $200,000  first  mortgage  5% 
bonds  (interest  M.  &  N.),  has  called  a  meeting  of  its  share- 
holders to  be  held  at  the  company's  office,  No.  70  McGill 
St.,  Montreal,  on  May  19  1908,  for  the  purpose  of  consider- 
ing a  by-law  providing  for  an  issue  of  $150,000  second  mort- 
gage bonds  and  for  the  purpose  of  considering  an  agreement 
which  provides  contingently  for  a  lease  of  the  company's 
property  generally.  Kilgour  Bros,  of  Toronto  were  recently 
reported  as  seeking  control. 

Chicago  (Bell)  Telephone  Co. — Nav  Officers. — President 
Arthur  D.  Wheeler  has  been  elected  Chairman  of  the  Board 
to  succeed  John  M.  Clark,  who  resigned  in  anticipation  of  a 
prolonged  absence  from  the  city,  but  remains  a  director. 
B.  E.  Sunny,  a  Vice-President  of  the  American  Telephone  & 
Telegraph  Co.,  has  been  elected   President. 

Gain  in  Telephones. — Jan.  1  to  April  30,  4  months: 

1  Mas.—     Gain   C.Vo.   Te-iephdnes .)      :     Telephones   in   Service    ipril  30. 

1908,  11.352  felt}  ,  10,312;  Oth.l  ,04  I)  '214,240  ( city,  1  66, 47<>;  other.  17.764) 
1907,  11,658  (city,     8,371:  out. 3,2871  |  182,  il7 

"Chicago  Inter-Ocean"  says:  "From  Dec.  i  to  April  1  the  company 
expended  51,185,000  lor  changes  in  service  and  improvements  reorired 
under  the  new  ordlnarice,  and  will  spend  $2;,000,OoO  more  before  the  present 
year  is  at  an  end  from  proceeds  of  the  re  -cut  sale  of  addition  ,1  stock.  It  is 
stated  that  the  company  has  in  the  ne  g.iborhood  of  7,0u0  oidets  lor  new 
telephones  ahead.     V.  ho.  p.  482,  4:3. 

Ohio  &  Indiana  Consolidated  Natural  &  Illuminating  Gas 

Co. — Foreclosure  Decree. — See  Fort  Wayne  Gas  Co.  above. 

Circular  to  Bondholders  of  Controlled  Companies  from  In- 
dependent Protective  Committee. — A  circular  dated  New  York 
April  28,  has  been  sent  out  by  the  "Indiana  Gas  Companies' 
Bondholders'  Protective  Committee,"  consisting  of  : 

James  Talcott,  Herbert  L.  Satterlee,  John  Henry  Hammond,  Eugene  G. 
Foster  and  Alexander  Hadden.  with  L.  A.  Ramage,  Secretary,  115  Broad- 
way, and  Richard  Welling  and  J.  Langdon  Ward,  Counsel. 

This  circular  says  in  part: 

The  undersigned  are  members  of  a  committee  composed  of  bondholders 
in  the  Indiana  :\'aturai  &  Illuminating  Was  Co.,  Logansport  &  Wabash  Val- 
ley Gas  Co..  Fort  Wayne  Gas  Co..  Lafayette  Gas  Co,  and  Ohio  oc  Indiana 
Gas  Co..  called  the  "Indiana  Gas  Companies'  Bondholders'  Protective  Com- 
mittee," which  was  chosen  about  a  year  ago  at  a  meeting  of  bondholders 
of  the  companies  above  named  who  were  dissatisfied  with  the  plan  of  re- 
organization put  out  by  the  Wallace  committee,  and  had  declined  to  assent 
thereto.  At  the  time  that  the  committee  was  formed,  an  order  was  ob- 
tained restraining  the  Wallace  committee  from  putting  their  plan  into 
execution  for  the  time  being,  but  this  order  was  afterwards  reversed, 
although  the  action  in  which  it  was  granted  is  still  pending  and  is  expected 
to  be  eventually  tried. 

The  committee  then  proceeded  to  gather  information.  It  appeared  that 
the  mortgage  securing  the  bonds  had  been  made  to  two  trustees,  that 
Ferdinand  Winter  of  Indianapolis  had  resigned  as  trustee,  thus  permitting 
the  Central  Trust  Co..  as  the  remaining  trustee,  to  begin  foreclosure  suits. 

As  a  result  of  the  legal  proceedings  Instituted  in  Indianapolis  by  our  com- 
mittee, Judge  Anderson  of  the  United  States  Court  has  appointed  H.  W. 
Bennett,  a  gentleman  of  high  standing  in  that  community,  as  substitute 
trustee.  In  place  of  Mr.  Winter,  and  has  required  the  receivers  to  furnish 
full  particulars  of  the  financial  condition  for  each  year  of  their  teceiverships 
and  for  several  years  theretofore. 

In  the  case  of  the  Fort  Wayne  Co.  the  foreclosure  suit  was  begun  be- 
fore the  time  specified  in  the  mortgage  had  elapsed;  there  is  also  a  further 
question  as  to  whether  the  company  should  ever  have  defaulted  on  its  bonds 
if  it  had  been  operated  independently  and  its  finances  not  merged  with  those 
of  the  other  companies.  The  foreclosures  in  all  the  companies, other  than 
the  Fort  Wayne,  have  proceeded  to  a  decree:  in  the  Fort  Wayne  suit  no 
decree  has  yet  been  entered. 

The  circular  closes  with  various  criticisms  of  the  modified 
plan  of  the  Wallace  committee.  Considerable  additional 
information  of  importance,  it  is  stated,  has  been  secured  since 
the  circular  was  issued;  see  the  aforesaid  plan  in  V.  86,  p.  984. 

Ohio  Oil  Co. — Acquisition.— This  subsidiary  of  the  Stan- 
dard Oil  Co.,  it  is  stated,  has  acquired  for  $325,000  cash, 

The  holdings  of  the  Superior  Oil  Co.,  one  of  the  subsidiary  companies  of 
the  Benedum-Trees  Oil  Co..  consisting  of  leases  on  2,200  acres  in  Ciawford 
County,  111.,  on  which  are  30  producing  wells,  with  an  aggregate  production 
of  1,000  barrels  a  day. — V.  86,  p.  084,  288. 

Pacific  Light  &  Power  Co.,  Los  Angeles,  Cal. — Offering 
of  Guaranteed  Bonds. — N.  W.  Halsey  &  Co.  are  offering  by 
advertisement  on  another  page  the  unsold  part  of  $1,750,- 
000  fiist  mortgage  5%  gold  bonds  of  $1,000  each  (c*),  dated 
September  1  1902  and  due  July  1  1942,  without  option 
of  prior  redemption.  Interest  payable  Jan.  1  and  July  1  at 
Union  Trust  Co.,  San  Francisco,  trustee,  or  N.  W.  Halsey  & 
Co.,  New  York.  These  bonds  are  guaranteed  as  to  principal 
and  interest  by  the  Los  Angeles  Ry.  Co.,  which  owns  a  ma- 
jority of  the  capital  stock. 

Total  bonds  authorized,  $10,000,000  (of  which  only  the 
aforesaid  $1,750,000  are  guaranteed),  including  $8,594,000 
outstanding,  $366,000  reserved  for  underlying  liens,  $  .54,000 
retired  by  sinking  fund  and  $686,000  available  for  better- 
ments. 

Abstract  of  Letter  from  President  Wm.  O.  Kerclioff ,  Sept.  14  1907. 

(Revised  t)  1908  as  to  E^nrnrs.) 
The  company  was  organized  under  one  laws  or  California  in  March  1902. 
Capital  stock,  $10,000,000,  in.sharesof  $100  each,  all  outstanding.  Is  engaged 
in  the  sale  of  electricity  in  Los  Angeles  •■mil  vicinity,  with  special  attention 
topulllng  the  load  of  the  Los  Angeles  Ry.  Co..  the  Pacific  Electric  Ry.  Co.. 
and  the  Los  Angeles  Interurban  Ry.  Co.,  and  a  general  lighting  and  power 
business.     Owns  an  extensive  system  of  generating  plants  with  a  present 
generating  capacity  of  43,000  h.  p.,  including: 
Kern  River  riant.  Including  dam.  concrete  canal  12  miles  in 
length,   power-house  at    Borel.    Kern   County,  and  a  double 
transmission  line  of  126  miles  to  Los  Angeles;    present  ca- 
pacity     13,500    h.  p 

San  Gabriel  plant,  including  conduit  of  7  miles  on  the  San 
Gabriel  River,  power-house  at  Azusa,  Los  Angeles  County, 
and  transmission  line  to  Los  Angeles,  23  miles;  capacity  ._  1.500 
Mentone  plant,  with  tunnels  and  Humes  apnroximately  5  miles 
in  length,  a  power-house  on  Santa  Ana  River  and  a  trans- 
mission line  to  San  Bernardino  and  Azusa 2,000     " 

Redondo  steam  plant,  noting  completion 20,000      " 

Los  Angeles  steam  station 3,800      " 

Other  hydraulic  plants  (1,760  h.  p.)  and  other  steamflplantsj2,160      " 
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Also  has  an  interchange  arrangement  for  giving  and  taking  power  as 
needed  with  the  Ontario  Power  Co..  Pacific  Electric  Ry.  and  Los  Angeles 
By.  Co.,  and  controls  a  number  of  undeveloped  water-power  systems. 

In  addition  to  supplying  a  large  amount  of  power  to  the  electric  railways 
named  above,  the  company  is  one  of  three  companies  supplying  t lie  city 
of  Los  Angeles,  and  is  getting  at  profitable  rates  all  the  business  it  can 
handle  there.  It  also  sells  current,  either  directly  or  through  other  cor- 
porations in  Hollywood.  University,  Dolgeville,  Duarte,  Pasadena,  South 
Pasadena,  Alhambra,  Covina.  Monrovia.  Glendale  and  Azusa,  Los  Angeles 
County;  San  Bernardino,  Ontario  and  High  Grove,  San  Bernardino  County; 
Riverside,  Riverside  County,  &c.  A  considerable  amount  of  power  is  sold 
for  pumping  water  for  irrigation. 

Earr.s.  for  12  Months'  PcrioCs. 

Year  ending —     Dec.  31  '07.  Dec.  31  '06.  Mch.  31  '06  Mch.  31  '05  Mch.  31  '04 
Gross  earnings.  .SI. 281, 055   51.332.534   SI. 139, 216       $807,652       $652,994 

Net  earnings $749,239       $699,093       $546,667       $391,239       $308,598 

Interest 336,097         339,431  314  748         209,106         177,931 


Surplus 5413,142        5359,662        $231,919        $182,133       $130,667 

Surplus  earnings  amounting  to  $862,468  were  put  back  into  the  properties 
for  extensions  and  betterments  during  the  last  four  years. 

Directors:  William  G.  KerchofT,  President;  Henry  E.  Huntington,  Vice- 
President;  A.  C.  Balch,  General  Manager;  Howard  E.  Huntington,  Kas- 
pare  Colin,  Abram   Haas,  George  S.  Patton. 

Theie  is  an  authorized  issue  of  $10,000,000  first  mortgage  5%  fro!.' 
bonds,  dated  Sept.  1  1902,  due  July  1  1942,  without  privilege  of  earlier 
redemption.  Of  this  amount,  $8,796,000  have  been  issued,  of  which 
$366,000  are  reserved  with  the  trustee  for  the  retirement  of  underlying 
bonds  and  $307,000  have  been  retired  by  the  sinking  fund,  leaving  $6,623,- 

000  unguaranteed  bonds  outstanding  at  the  present  time,  in  addition  to  the 
guaranteed  bonds  referred  to  below.  These  bonds  are  secured  upon  all  of 
the  property,  rights  and  franchises  of -every  description  belonging  to  the 
company.  Annual  sinking  fund,  2%  of  the  face  value  of  bonds  outstanding 
■Jan.  1  1905  to  Jan.  1  1909  Inclusive,  and  2M%  from  Jan.  1  1910  to  Jan.  1 
1942  Inclusive.  For  purchase  of  bonds  of  this  issue  at  a  premium  of  10% 
or  less,  or  if  this  be  impossible,  to  be  invested  in  other  securities  approved  by 
the  board.  This  sinking  fund  is  expected  to  retire  the  entire  issue  at 
mat  ir'ty. 

Of  the  above  bonds,  your  portion  has  been  guaranteed,  principal  and  In- 
terest, bv  the  Los  Angeles  Ry.  Co.  as  follows:  "For  a  valuable  consideration 
It  thereunto  moving,  the  Los  Angeles  Ry.  Co.  hereby  guarantees  the 
payment  of  the  principal  of  the  within  bond  and  interest  accruing  after 
Jaii.  1  1907.  at  the  time  and  place  and  in  the  manner  specified  therein,  and 
in  the  coupon  thereunto  annexed.      (Signed)  Los  Angeles  Railway  Co." 

Portland  Gold  Mining  Co.,  Cripple  Creek. — New  Presi- 
dent.— Secretary  Frank  G.  Peck  has  been  elected  President 
to  succeed  Irving  Howbert.  The  "Engineering  and  Mining 
Journal"  says: 

This  mine  has  produced  over  10%  of  the  gross  production  of  the  camp 
and  his  paid  nearly  $8,000,000  in  dividends  on  the  capitalization  of  $3, 
0 JO ,000,  returning  to  the  stockholders  about  30%  of  the  gross  production 
of  the  mine.  It  is  reported  that  large  new  bodies  of  rich  ore  have  been  dis- 
covered at  the  1 , 500-foot  level.  Mr.  Howbert  is  quoted  as  saying  that  this 
new  vein  at  1,500  feet  is  wider  and  richer  than  that  on  the  level  100  feet 
above  it.  The  drainage  tunnel,  when  completed,  will  drain  the  mine  at 
2,200  feet  depth.— V.  82,  p.  456. 

Quincy  Copper  Mining  Co. — Dividend  Again  Reduced. — A 
quarterly  dividend  of  $1  (4%)  per  $25  share  has  been  de- 
clared, payable  June  15,  comparing  with  $1  50  (6%)  March 
23  1908,  $2  (8%)  Dec.  26  1907  and  $2  50  (10%)  Sept.  25 
and  $4  50  paid  at  each  of  the  first  two  quarterly  distribu- 
tions in  1907.     A  Boston  paper  says: 

For  the  quarter  ended  March  31  the  company  earned  a  trifle  over  $1  a 
share  on  its  110,000  shares  of  stock.  It  is  the  policy  of  the  directors  to  pay 
dividends  in  accordance  with  the  earnings.  The  output  for  the  first  three 
months  of  the  year  was  a  little  over  5,000,000  pounds,  which  cost  about  11 
cents  a  pound  to  produce,  including  construction.  The  company  has  no 
coopc  on  hand,  and  is  sold  ahead  through  June  at  around  13  cents  per 
pound.  —  V,   86,   p.    550. 

San  Diego  (Cal.)  Consolidated  Gas  &  Electric  Co. — Collat- 
eral Trust  Notes. — This  company,  early  in  1907,  it  is  learned, 
made  an  issue  of  $250,000  7%  collateral  trust  gold  notes. 

These  notes  are  dated  April1 1  1907  and  due  April  1  1912,  but  subject  to 
call  on  April  1  1909  or  any  Oct.  1  or  April  1  thereafter;  denominations 
S5oo  and  $1,000:  interest  payable  quarterly  July  1,  &c,  at  office  of  New 
York  Trust  Co.,  trustee.  Sinking  fund,  beginning  Oct.  1  1909,  1  2-3% 
of  the  oar  value  of  the  notes.  There  is  also  an  issue  of  $1,500,000  1st  re 
funding  5%  bonds  dated  April  20  1905. — V.  85,  p.  103. 

San  Joaquin  (Cal.)  Light  &  Power  Co. — Collateral  Trust 
Notes. — A  Los  Angeles  paper  states  that  this  company,  which 
is  affiliated  with  the  Pacific  Light  &  Power  Co.  of  Los  An- 
geles, is  marketing,  through  the  Columbia  Trust  Co.,  as 
trustee,  a  $50,000  issue  of  collateral  trust  3-year  7%  notes, 
dated  March  1  1908,  secured  by  a  deposit  of  first  mortgage 
bonds.  Denominations  of  $100  and  $50.  The  aforesaid 
paper   adds: 

The  company  is  devoting  practically  all  of  its  earnings  to  betterments, 
and  up  to  the  beginning  of  the  present  year  the  sum  from  earnings  thus 
Invested    bad  exceeded   S400,000. — V.  85.  p.  288. 

Scranton  Lumber  Co. — 6%  Guaranteed  Bonds  Offered  by 
Clark  L.  Poole  &  Co.,  Chicago. — The  unsold  port'on  of  this 
company's  issue  of  $1,000,000  6%  first  mortgage  gold  bonds, 
which  arc  guaranteed,  principal  and  interest,  by  the  United 
Stati. s  Lumber  Co.,  are  offered  at  par  and  intert  si  by  Clark 
L.  Poole  &  Co.,  Fiist  National  Bank  Building,  Chicago,  by 
advertisemenl  on  another  page  of  this  issue. — v.  86,  p.  1104. 

Sheridan  (Wyo.)  Coal  Co. — Called  Bonds. — Twenty-four 
($24,000)  mortgage  bonds  of  1903  have  been  called  and  will 
be  paid  at  par  and  inter*  st  at  the  Union  Trust  Co.,  Chicago, 
trustee,  on  June  30  1908.     Compare  V.  84,  p.  1372. 

Silversmiths'  Co.,  New  York. — Dividend  Rate  Reduced 
from  (i%  to  4%. — The  directors  have  declared  a  quarterly 
dividend  of  1%,  payable  May  15  to  stockholders  of  record 
.May  9,  thus  reducing  the  annual  rate  to  4%,  contrasting 
h  6%  from  May  1907,  when  distributions  were  begun 
to  Ft  b.  1908,  both  inch  sive.— V.  84,  p.  1185,  1252. 

(C.  A.)  Smith  Timber  Co.,  Marshfield,  Ore.— 6%  Guaran- 
teed Bonds  Offered  by  ('lark  L.  Poole  &  Co.,  Chicago  The 
unsoli  po  tiojo  o\  this  company's  issue  of  $3,000,000 
first  mortgage  gold  bonds,  which  an  -  anteed  principal 
and  interesl  by  C.  A.  Smith  of  Minneapolis,  are  off  red  at 
pa,]   and  interesl  by  Clark  L.   Poole   &    Co,,  National 

Bank  Building,  Chicago.     See  last  week's  "Chx.  _p 

lit;:;. 

South  Dakota  Water  Co. — Franchises  II  dd  to  Haw  Lap 
— Judge  Garland  in  the  United  States  Circuil  Courl  on  April 

1  I.  in  the  suit  brought  by  the  company  (now  in  receiver's 
hands)  for  an  accounting  against  the  city  held, in  over-ruling 


a  demurrer  to  a  cross  bill  filed  by  the  City  of  Sioux  Falls 

seeking  to  eject  the  old  company  from  its  streets,  that  the 

latter  has  no   rights  in  the   streets  under  the   franchise   of 

April  9  1884,  which  expired  in  20  years. 

The  United  States  Supreme  Court  in  1905  held  valid  the  bonds  issued 
by  the  city  for  a  municipal  water  plant  (V.  81,  p.  1391) ,  which  is  now  com- 
pleted and  in  use.  The  city  in  the  first  instance  could  not  agree  with  the 
company  as  to  price  of  its  plant,  and  so  constructed  its  own  system,  and  now 
refuses  to  buy  the  old  plant.  Compare  V.  79,  p.  790.  746,  518.-- -V.  81, 
li.  1854. 

Springfield  Coal  Mining  Co.,  Illinois.—  St atus.—  A.  H. 
Bickmore  &  Co.,  New  York,  some  time  since,  when  offering 
a  block  of  first  mortgage  5s,  said: 

First  mortgage  sinking  fund  5%  20-vear  gold  bonds,  due  1923,  callabl 
at  any  interest  date  at  107 14;  authorized  and  issued,  $650,000;  retired  by 
sinking  fund,  $65,000;  outstanding,  $585,000.  Since  the  consolidation 
in  1902  the  earnings  have  been  largely  increased.  A  recent  estimate  places 
the  value  of  properties  In  excess  of  $1,500,000.  The  company  operates 
about  6,000  acres  of  coal  land  with  excellent  railroad  connections. 

For  the  calendar  year  1907  net  earnings  from  all  sources,  $102,518; 
Interest  charges.  $42,050;  surplus  earnings.  $60,468.  Net  earnings  for 
the  five  preceeding  years  have  averaged  $130,000. — Compare  V.  81,  p. 
1318;   V.    76,    p.    870. 

-•  Standard  Screw  Co. — Report. — For  calendar  year  ending 
March   31. 

Cal.              Net        Other       Ex-        Bond     Pfd.Div.  Common       Balance. 

Yr. —       Profits.      Inc.     penscs.    lnt.,&c.     (6%).  Dividend,     .surplus. 

'07-'08   _$512,137  $2,046  $38,002  $23,431  $120,000  (6%)$149,634  $183,113 

'00'07  .  723,089  1,933  29,660  30,194  120,000  (5%)  124,695  420,473 
—V.  85,  p.  97. 

Texas  Land  &  Cattle  Co. — Sale. — A  press  dispatch  from 
Wharton,  Texas,  on  May  7  said 

A.  H.  Jones  of  Bexar  County  has  purchased  from  the  company  13,203 
acres  of  land  for  the  consideration  of  $171,644;  $33,000  was  paid  in  cash, 
the  balance  to  be  paid  in  four  notes.  The  deeds  were  filed  Tuesday  after- 
noon.— V.  82,  p.  457. 

Topeka  (Kan.)  Independent  Telephone  Co. — Notes  Offered. 
— The  Theodore  Gary  Investment  Co.,  Macon,  Mo.,  is 
offering  for  sale  the  unsold  portion  of  a  block  of  $30,000 
0%  collateral  notes,  running  for  three  to  five  yeais,  each 
$800  note  secured  by  $1,000  of  the  5%  consolidated  mortgage 
gold  bonds,  dated  May  1  1906.  "On  moving  into  the  new 
building  the  past  summer,  the  company  had  in  operation 
5,200  telephones  and  its  service  is  rapidly  increasing." 
Compare  V.  84,  p.  808. 

Utah  Copper  Co. — Additional  Stock  on  "Unlisted." — The 
New  York  Stock  Exchange  has  authorized  the  admission  of 
$750,000  additional  capital  stock  to  quotation  in  the  unlisted 
department  from  time  to  time  on  official  notice  of  issuance  in 
exchange  for  the  fiist  mortgage  convertible  bonds  due  April 
1  1918,  making  total  amount  authorized  to  be  admitted 
$7,347,500.— V.  80,  p.  985,  233. 

Utica  (N.  Y.)  Gas  &  Electric  Co.—  Listed.— The  New  York 
Stock  Exchange  has  listed  the  outstanding  $1,000,000  "re- 
funding and  extension  mortgage"  5%  50-year  bonds  due 
1957,  and  has  authorized  the  listing  from  time  to  time,  but 
prior  to  Jan.  1  1909,  of  $1,000,000  additional  of  said  bonds, 
on  official  notice  of  sale  and  distribution,  making  the  total 
amount  authorized  to  be  listed  $2,000,000.  Compare  V.  86, 
p. 726, 606. 

Warwick  Iron  &  Steel  Co. — Called  Bonds. — Fifteen  bonds 
called  for  payment  will  be  redeemed  on  June  1  at  the  Real 
Estate  Title  Insurance  &  Trust  Co.,  523  Chestnut  Street, 
Philadelphia.— V.  84,  p.  1253. 

Westinghouse  Electric  &  Manufacturing  Co. — Circular  by 
Merchandise  Creditors'  Committee. — The  committee  repre- 
senting the  merchandise  creditors  has  issued  a  circular  to  the 
stockholder  under  date  of  May  15  urging  them  to  subscribe 
to  the  $6,000,000  additional  assenting  stock  called  for  by 
the  readjustment  plan. 

The  committee  calls  attention  to  the  conlidence  of  the  merchandise 
creditors  "in  abandoning  their  position  as  creditors  and  becoming  part- 
ners."    The  circular  further  says  in  part: 

"The  merchandise  creditors  have  responded  promptly,  as  those  having 
claims  amounting  to  $3,600,000  out  of  a  total  of  $4,250,000  have  already 
signed  our  agreement.  A  large  proportion  of  the  remainder  is  already 
promised,  and  we  believe  that  practically  the  entire  amount  will  join  the 
plan.  The  merchandise  creditors  are  willing  to  support  this  plan  because 
they  believe  that,  under  such  a  readjustment  of  the  company's  affairs  as  it 
contemplates,  the  stock  of  your  comnany  will  reach  par,  or  better,  within 
the  next  two  years, and  thus  enable  them  to  realize  the  full  amount  of  their 
claims.  If  this  supposition  on  their  part  be  correct,  it  must  certainly 
follow  that  your  interests  will  be  fully  protected  and  conserved. 

"We  believe  that  the  combined  support  of  the  creditors  and thestock- 
holders,  together  with  the  assured  careful  and  conservative  management  of 
the  business  and  all  its  varied  interests  (in  which  all  classes  of  creditors 
will  be  strongly  represented),  will  result  in  eventually  making  the  stock 
of  the  company  more  valuable  than  it  lias  ever  been.  On  the  other  hand, 
if  the  $6,000,000  of  new  capital  which  the  stockholders  are  called  unon  to 
raise  is  not  subscribed,  we  see  no  alternative  other  than  a  sale  of  the  com- 
pany's assets  on  foreclosure."  Compare  circular  letter  of  President  George 
VvesTnghouse,  V.  86,  p.  1105,  922. 

Western  Sugar  &   Land  Co.,    Colorado   Springs,   Col. — 

Preferred  Stock  Issue. — This  company  owns  4,500  acres  of 
land  in  Mesa  County,  Colorado,  with  good  irrigation  rights 
and  a  complete  beet-sugar  factory  at  Grand  Junction,  Colo- 
rado. The  company  has  a  first  mortgage  bond  issue  of 
$400,000;  also  a  second  mortgage  bond  issue  of  $300,000, 
dated  1905  and  due  in  1923,  but  now  subject  to  call  at  any 
time  at  105.  The  company's  capital  stock  was  $1,000,000, 
all  common  stock  until  February  of  this  year,  when  the 
capital  stock  was  increased  to  $2,000,000,  the  increase  of 
$1,000,000  shares  being  preferred  7%  cumulative  stock; 
$300,000  of  this  preferred  stock,  we  are  informed,  will  be  used 
for  retiring  the  second  mortgage  bonds.  The  balance  will 
be  sold  for  providing  working  capital,  &c.  Further  particu- 
lars follow : 

Par  value,  of  shares,  $100  each.  The  first  mortgage  was  made  to  the 
Colorado  Title  &  Trust  Co.  of  Colorado  Springs,  and  secures  $400,000  of  6% 
told  bonds  dated  June  1  1003  and  due  June  1  1023;  interesl  payable  Dec.  1 
and  June  1  at  office  of  Morton  Trust  Co..  \<  v  fork;  tax  tree;  denomination 
$500  and  $l,ooo.  K.  P.  Davie,  President;  Ufred  Hand,  Vice-President 
J.  R.  McKlnnie,  Secretary  and  Treasurer:  E.  C.  Sharer,  Asst.  Secretary 
i  nd   Asst.   Treasurer.     Office.   Colorado   Springs 
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PHILADELPHIA  COMPANY. 


TWENTY-FOURTH  ANNUAL  REPORT— FOR   THEYEAR    ENDED    MARCH    31ST    1908. 


Office  of  the  Philadelphia  Company. 

Pittsburgh,   Pa.,'  March  31st   1908. 

The  Board  of  Directors  herewith  submit  their  report  for  the 
fiscal  year  ended  March  31st  1908. 

During  the  year  9  wells  were  purchased,  1  well  reinstated 
and  144  wells  were  drilled,  of  which  119  were  productive  of 
gas,  4  of  oil  and  21  unproductive;  8  wells  were  sold  and  62 
abandoned,  having  ceased  to  be  productive;  making  the 
total  number  of  wells  owned  or  controlled  through  stock 
ownership  and  in  us3  by  the  Company  at  this  date  869. 

During  the  year  39.62  miles  of  pipe  were  reclaimed  and 
144.56  miles  were  laid.  The  total  amount  of  pipe  lines 
operated  by  this  Company  either  through  ownership  or  stock 
ownership  in  other  corporations  is  now  2,134.67  miles. 

This  does  not  include  the  161.99  miles  of  mains  of  the 
Allegheny  Heating  Company  nor  the  372.13  miles  of  mains 
of  our  s?veral  artificial  gas  companies. 

The  Company  now  holds  under  leaso  422,701  J^  acres  of 
gas  and  oil  territory  situated  in  Western  Pennsylvania  and 
West  Virginia.  It  controls  through  its  ownership  of  the 
Fairmont  and  Grafton  Gas  Company  20,857 J^  acres,  and 
through  its  majority  ownership  of  the  Equitable  Gas  Com- 
pany 905  acres  of  leaseholds. 

The  Company  sold  during  the  year  35,857,820,745  cubic 
feet  of  natural  gas,  being  a  decrease  of  339,826,276  cubic 
feet,  with  increased  receipts  from  that  source  of  $631,407  43. 

There  has  been  an  increase  during  the  year  of  3,693 
domestic  consumers  of  the  natural  gas  supplied  by  the 
Company  and  the  Companies  it  operates,  including  the 
Allegheny  Heating  Company  and  the  Fairmont  &  Grafton 
Gas  Company,  making  the  total  number  of  domestic  nat- 
ural gas  corns  timers  of  these  companies  91,382. 

Accompanying   this   report   are    statements   showing   the 
financial  condition  of  the  Company. 
For    the     Board, 

J.    H.    REED,    President. 


PHILADELPHIA  COMPANY. 

INCOME     AND     PROFIT     AND     LOSS     ACCOUNT— YEAR     ENDED 
MARCH   31ST   1908. 

Gross  Earnings. — 

Gas $5,814,754  94 

Oil    62,457  48 

Total  Gross  Earnings $5,877,212  42 

Operating  Expenses. — 

Rights  of  Way,  Rentals  and  Leases $737,127  11 

Gas  Purchased 147,835  87 

Production  Expenses 207,245,82 

Transportation  and  Distribution  Expenses 266,162  09 

Selling  and  Collecting  Expenses 103,623  33 

Maintenance  Expenses 446,782  08 

General  Expenses 278,886  8) 

Total  Operating  Expenses     2,187,663  10 

Taxes 82,408  50 

Total  Operating  Expenses  and  Taxes 2,270,071  60 

Net  Earnings $3,607,140  82 

Other  Income. — 
Dividends  and   Interest  on  Stocks  and   Bonds 

Owned $1,560,761  99 

Rents  of  Real  Estate  and  Buildings 107,787  44 

Interest  and  Discount 325,262  52 

Miscellaneous 7,249  58 

Total  Other  Income 2,001,061  53 

Total  Income $5,608,202  35 

Deductions  from  Income. — 

Rentals  of  Leased  Gas  Lines $10,517  00 

Interest  and  Discount. 84,240  02 

Miscellaneous 124  62 

Total  Deductions  from  Income 94,881  64 

Net   Income   Before  Deducting  Fixed  Charges, 

Improvements,    Betterments,    Extensions,    &c $5,513,320  71 

Fired  Charges. — 

Interest  on  Funded  Debt  of  Philadelphia  Com- 
pany and  Union  Gas  Company  of  McKeesport 1,046,343  75 

Net  Income  After  Deducting  Fixed  Charges $4,466,976  96 

Improvements,    Betterments,    Extensions,     &c. — 

New  P'oduc'ng  Gas  Wells $626,354  20 

New  Producing  Oil  Wells '      16,990  76 

New  Pipe  Lines — Outside  City 581,709  02 

New  Pumping  Station _  103,059  37 

New   Telephone   Lines 3,252  85 

$1,331,366  20 
Notes  Issued  April  1st  1905,  for  Extension  of 

Transportation  Lines  and  Retired  During  Year      375,000  00 

1,706,366  20 

Net  Income — Surplus  for  the  Year            _                                  .. $2, 760, 610  76 
Surplus  April  1st  1907 2,351,822  54 

Total  Gross  Surplus $5,112,433  30 

Deductions    from    Surplus. — 

Dividends  on  Preferred  Stock $300,000  00 

Dividends  on  Common  Stock  of  4  y2  %  declared 

and  paid  during  year . 1,495,795  50 

Dividend  on  Common  Stock  of  1  y2  %  declared 

before  close  of  fiscal  year  (March  31st  1908) 

payable  May  1st  1908..: 498,598  50 

Consolidated    Gas   Co.    Guaranty     (14   months' 

accrual) 93,333  33 

Discount  on  Securities  Sold 16,693  75 

2.404,421  08 
Surplus  March  31st  1908— Per  Balance  Sheet $2,708,012  22 


GENERAL   BALANCE   SHEET  MARCH   31ST   1908. 
ASSETS. 
Property  and  Plant. — 

Charters,   Patents   and    Franchises $100 

Pipe  Lines,  Transportation  and  Distribution. _  7,599,884  69 

Gas  Wells 477,125  65 

Gas  Rights ■ 183,543  69 

Gas  Leases 339,288  11 

Rights  of  Way 120,945  34 

Real   Estate 523.851  77 

Buildings 26,866  18 

Telephone   Lines 35,804  57 

Service  Connections 779,171  31 

Meters 976,504  04 

Regulators 371,277  64 

Tools        45,000  00 

Off  ce  Furniture  and  Fixtures 14,850  00 

Horses  and  Stable  Equipment 5,632  05 

Maude  Mine  Coal  Property 135,047  97 

Brunot  Island  Power  Station 1,811,927  42 

Total  Property  and  Plant $13,446,721  43 

Material  and  Supplies 371,271  4  8 

Stocks  and  Bonds  of  Other  Companies  Owned 44,164,530  25 

Unexpired   Insurance 12,518  06 

Bills  Receivable  Deposited  with  Trustees  Covering  Advances  to 

Affiliated   Companies 3,260,000  00 

Bills  Receivable  in  Treasury,  Covering  Advances  to  Affiliated 

Companies    734,245  10 

Current  Assets — 

Cash  at  Bank  and  on  Hand $550,498  38 

Accounts  Receivable 812,855  18 

Temporary  Loans  to  Affiliated  Companies 1,945,000  00 

Total  Current  Assets 3,308,353  56 

Total  Assets    $65,296,639  88 

LIABILITIES. 
Capital  Stock  — 

Common,  664,800  shares  of  $50  each $33,240,000  00 

Preferred,  120,000  shares  of  $50  each 6,000,000  00 

Total  Capital  Stock $39,240,000  00 

Funded  Debt — 
First  Mortgage  and  Collateral  Trust  Gold  Bonds, 

be  ng  5,517  Bonds  of  $1 ,000  each,  50-year,  5%  .$5,517,000  00 
Consolidated  Mortgage  and  Collateral  Trust  Gold 

Bonds   being   15,138    Bonds  of   $1,000   each, 

50-year,    5% 15,138,000  00 

Total  Funded  Debt 20,655,000  00 

Five  Year  Serial  Gold  Notes,  5%,  dated  April 

1st    1905 750,000  00 

Current  Liabilities  — 

C  msolldated  Gas  Co.  Guaranty,  Accrued  not  due  $18,185  33 

Interest  on  Bonds,  Accrued  not  due 338,362  50 

Interest  Accrued  on  Current  Liabilities 12,916  66 

R  -served  for  Dividend  on  Preferred  Stock 25,000  00 

D  vidend  on  Common  Stock  of  1  ';",',   Declared 
before  close  of  Fiscal  Year  (March  31st  1908) 

Payable  May  1st  1908 498,598  50 

Accounts  Payable 80 ,898  82 

Taxas,  Accrued  not  due 71,909  55 

Consumers'    Advances 193,735  95 

Unclaimed  Wages 2,076  56 

Bills  Payable 686,818  79 

Sinking  Fund   to  retire  Union   Gas  Co.   of  Mc 
Keesport     First   Mortgage    Gold    Bonds,   30- 

vear.    5% 5,125  00 

Real  Estate  Mortgages 10,000  00 

Total  Current  Liabilities 1,943,627  66 

Profit  and  Loss — 
Balance  Credit  March  31st  1908 2,708,012  22 

Total  L  abilities $65 ,296 ,639  88 


Note. — The   Philadelphia   Company   has   a   contingent   liability   for   the 
following  Bonds,  guaranteed  both  as  to  principal  and  interest: 
Mt.  Washington  Street  Railway  Co.,  First  Mortgage,  30-year, 

5%  Gold  Bonds,  dated  April  1st  1903 $1,500,000  00 

Seventeenth  Street  Incline  Plane  Co.,  First  Mortgage,  30-year 

5%   Bonds,  dated  March  1st  1905 125,000  00 

Allegheny  Bellevue  &  Perrysville  Railway  Co.  First  Mortgage 

30-year.  5%     Gold  Bonds,  dated  Aoril  1st  1905 500,000  00 

The   Mo-ningslde    Electric  Street   RaHway   Co.,    First   Mort- 
gage, 30-year,  5%  Gold  Bonds,  dated  October  2d  1905 200,000  00 

Ben    Avon    &    Emsworth    Street    Railway   Co.,    First    Mort- 
gage, 30-year,  5%   Gold  Bonds,  dated  April  1st  1906 300.000  00 

The  Philadelphia  Company  has  a  contingent  liability,  as  endorser,  on 
short-term  notes,  issued  from  time  to  time  by  Pittsburgh  Railways  Com- 
pany and  the  Allegheny  County  Light  Company. 

SCHEDULE  OF  CAPITAL  STOCK  SHARES  OF   OTHER  CORPORA- 
TIONS OWNED  AND  POSSESSED  AT  MARCH  31ST  1908 
BY  THE  PHILADELPHIA  COMPANY. 

Shares  Total 

owned.  issue. 

Consolidated  Traction  Company     _    232,760  Pref.  240,000 

Consolidated  Traction  Company ..284,299  Com.  SOO'OOO 


United  Traction  Company  of  Pittsburgh 339.999M  " 

Chartiers  Valley  Gas  Company 29,850 

Pennsylvania  Natural  Gas  Company 19,822 

South  Side  Gas  Company    .    _  _        15,046 

Equitable  Gas  Company  of  Pittsburgh 13,774 

Equitable  Gas  Company  of  Pittsburgh 4,908  Pref. 

Allegheny  Heating  Company 2,664  Com. 

Consolidated  Gas  Company  of  the  City  of  Pittsburgh.  80,000      " 

Pittsburgh  Railways  Company...      50,000       " 

Pittsburgh   Railways  Company 50,000  Pref. 

Pittsburgh  &  Charleroi  Street  Railway  Company 50,000  Com. 

Mt.  Washington  Street  Railway  Company 30,000      " 

The  Beaver  Valley  Traction  Companv 21,500      " 

Washington  &  Canonsburg  Railway  Company 20,000 

Union  Gas  Company  of  McKeesport 16,000 

The  Allegheny  County  Light  Company 15,000 

Southern  Heat,  Light  &  Power  Companv 6,000      " 

East  McKeesport  Street  Railway  Company 5,000 

Rraddock  Gas  &  Light  Company*. 5,000 

Seventeenth  Street  Incline  Plane  Company 5,000      " 

Allegheny  Bellevue  &  Perrvsville  Railway  Company.  5,000 

Fairmont  &  Grafton  Gas  Companv 3,000      " 

Suburban  Gas  Company _  2.000      " 

Ben  Avon  &  Emsworth  Street  Railway  Company 2 .000 

Pittsburgh  Canonsburg  &  Washington  Railway  Co..  1,590 

Pittsburgh  &  Beaver  Street  Railway  Company 1 ,200      " 

Low  Pressure  Gas  Company        __        1,000      " 

Consumers'  Healing  Company      1,000      " 

Mansfield  &  Chartier  Gas  Companv 

The  Morningside  Electric  Street  Railway  Company. 

Mifflin  Natural  Gas  Company  

Tarentum  Light  &  Heat  Company — 

Tustin  Street  Railway  Company 

The  Philadelphia  Company  of  West  Virginia 


500 
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200 
100 
24 
10 


340,000 
30,000 

20.000 
20.000 
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6.000 
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50,000 

30.000 
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20.000 
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PHILADELPHIA    COMPANY    AND    AFFILIATED 
OPERATING  COMPANIES. 

{Not   Including    Allegheny    Heating    Company.) 

COMBINED    INCOME    ACCOUNT    FOR    THE    YEAR    ENDED 

MARCH  31ST   1908. 

Gross   Earnings *12*222*li  J  IS 

Operating  Expenses  and  Taxes a,b»a,«uo  4a 

Net  Earnings $9,069,125  98 

Other    Income 226,554  15 

Total  Income $9,295,680  13 

Deductions  from  Income 1.325.271  04 

Net   Income   Before   Deducting   Fixed  Charges,    improve- 

medts,  Betterments.  [Extensions,  &c . $7,970,408  49 

Fixed  Charges:  Interest  on  Funded  Debt 3 , 311, 62 j  7_ 

Net  Income — After  Deducting  Fixed  Charges $4,658,782  77 

Improvements,    Betterments,    Extensions    and 

Extraordinary  Maintenance   Expenses $1,697,328  16 

Notes  Issued  April   1st  1905  for  Extensions  of 

Pipe  Lines,  Retired  During  the  Year 375,000  00 

Car    Trust    Notes    Issued    December    1st    1905 

Retired  During  the  Year 40,000  00 

• 2,112,328  16 

Vet  Tncome — Surplus  for  the  Year $2,546,454  61 

Dividends  on  Preferred  Stocks 383,201  00 

Balance— Surplus  for  the  Year $2,163,253  61 

Note. — All  Items  Representing  Transactions  between  Companies  have 
been  eliminated  in  the  above  Report. 

We  have  examined  the  Books  and  Accounts  of  the  Phila- 
delphia Company  and  Affiliated  Operating  Companies,  for 
the  year  ended  March  31st  1908  and  we  hereby  certify  that 
the  foregoing  Balance  Sheet  and  Statement  of  Income  and 
Profit  and  Loss  of  the  Philadelphia  Company  and  the  Com- 
bined Income  Account  of  the  Philadelphia  Company  and 
Affiliated  Operating  Companies  are  correct. 

(Signed)    HASKINS    &   SELLS, 

Certified  Public  Accountants. 

New  York,  May  2d  1908. 


— John  R.  Loomis,  of  the  accounting  firm  of  Loomis, 
onant  &  Co.,  30  Broad|St.,  was  unanimously  elected  Presi- 
dent of  the  New  York  State  Society  of  Certified  Public 
Accountants,  at  its  annual  meeting  held  this  week  at  the 
Waldorf-Astoria.  Mr.  Loomis  is  well  known  to  the  pro- 
fession and  public  at  large  through  his  services  in  the  interest 
of  certified  public  accountancy  in  this  State  and  throughout 
the  country.  He  was  prominently  connected  with  the  or- 
ganization of  the  International  Paper  Co.,  acting  as  its  chief 
accountant  and  auditor  until  he  accepted  the  comptroller- 
ship  of  the  Union  Box  Board  &  Paper  Co.  In  the  earlier 
period  of  his  practice,  which  extends  over  20  years.  Mr. 
Loomis  was  for  many  years  consulting  accountant  for  the 
law  firm  of  Shipman,  Larocque  &  Choate. 

—Bond  &  Goodwin  and  Mann,  Bill  &  Ware  are  offering 
by  advertisement  on  another  page,  at  97%  and  interest, 
yielding  7%,  $1,000,000  5%  collateral  funding  coupon  gold 
notes  of  United  States  Rubber  Co.,  due  Sept.  15  1909.  This 
issue  of  secured  notes  is  protected  by  provision  for  mainten- 
ance of  large  surplus  of  cash  assets  over  all  debts  of  the 
company,  also  provision  that  no  mortgage  can  be  placed  on 
the^roperty  of  the  company  while  any  of  this  issue  remains 
outstanding.  The  company  shows  a  good  record  of  earnings 
ana  has  a  large  accumulated  surplus.  This  issue  of  notes 
provides  for  the  current  financial  requirements  of  constituent 
companies. 

— The  banking  and  bond  house  of  Wm.  A.  Read  &  Co. 
has  taken  possession  of  its  new  Chicago  offices  directly 
opposite  the  Board  of  Trade  Building,  on  the  corner  of  La 
Salle  Street  and  Jackson  Boulevard.  These  offices,  on  the 
bank  floor  (formerly  occupied  by  Harris,  Winthrop  &  Co.) 
ace  among  the  most  eligible  in  Chicago.  They  have  every 
advantage  in  location.  W.  M.  L.  Fisk;;  is  Chicago  manager 
for  the  firm. 

— Ernst  &  Ernst,  a  prominent  accounting  firm  in  Cleve- 
land, has  just  opened  a  Chicago  branch  office  in  the  First 
National  Bank  Building,  fourth  floor,  under  the  manage- 
ment of  Horace  Manning,  resident  partner.  Mr.  Manning 
is  an  expert  accountant  of  many  years'  experience.  The 
specialties  of  the  firm  will  be  auditing,  accounting  and  sys- 
tematizing. 

— Trippe  &  Co.,  bankers  and  brokers,  have  moved  to 
larger  offices  at  25  Broad  St.,  in  the  Broad  Exchange  Build- 
ing. George  M.  Woolsey  represents  the  firm  on  the  New 
York  Stock  Exchange.  The  firm  includes:  Charles  W. 
Trippe,  J.  I'M  ward  Thompson,  William  J.  Palmer,  John  j! 
Gillies,  W.  B.  Thompson  and  G.  M.  Woolsey. 

— George  H.  Leighton,  of  Monadnock,  N.  H.,  has  written 
an  interesting  pamphlet  of  24  pages  on  some  of  the  factors  in 
the  New  England  railway  problems  which  have  not  received 
at  tention,  in  the  general  discussion  of  i  he  subjeel .  While  the 
remarks  apply  chiefly  to  New  England  some  questions  of 
general  interest,  are  also  treated. 

— The  attention  of  investors  is  invited  to  the  attractive 
list  of  bonds  advertised  in  another  column  by  Leo  Speyer 
at  Arthur  tipper  &  Co. 


COMMERCIAL   EPITOME. 

Friday  Night,  May  15th,  1908. 

There  has  been  no  essential  change  in  the  general  commer- 
cial situation.  Trade  has  kept  within  conservative  limits, 
caution  still  being  the  watchword.  The  outlook  for  the  crop 
in  the  main  continues  good  and  prices  of  commodities  have 
on  the  whole  been  pretty  well  maintained. 

LARD  on  the  spot  has  been  easier,  owing  to  liberal  re- 
ceipts of  hogs  at  weaker  prices  and  larger  offerings  of  product. 
Trade  has  been  dull  and  confined  mainly  to  local  jobbers. 
Western  8.30@8.35c.  and  city  S@8J^c.  Refined  lard  has 
been  steady  for  Continent  and  weaker  for  other  grades. 
Export  trade  has  been  at  a  standstill  and  the  domestic 
demand  has  been  quiet.  Offerings  have  been  larger.  Re- 
fined Continent  8.90c,  South  America  9.60c.  and  Brazil  in 
kegs  10.S5c.  The  speculation  in  lard  futures  at  the  West 
has  been  active.  Prices  have  been  irregular  but  in  the  main 
the  tendency  has  been  downward,  owing  to  an  increased 
movement  of  live  hogs,  weakness  at  the  stock  yards,  dulness 
of  spot,  selling  by  packers  and  liquidation  by  comnvssion 
houses. 

DAILY   CLOSING   PRICES  OF    LARD    FUTUREg    IN   CHICAGO. 
Snt.         Man.        Tues.         Wed.       TUur?..        Fri. 

May  deliver v 8.45  8.45  8.37'.;      8.37H      8-30  8.323^ 

July  delivery 8.55  8.52H      8.45  8.42H      R.37'4      8.40 

September  delivery 8.72^      8.70  8.62  \4      8.60  8.55  8.57^ 

PORK  on  the  spot  has  been  firm,  with  family  higher. 
Offerings  have  been  light,  stocks  are  moderate  and  there  has 
been  a  fair  demand  for  domestic  and  export  account.  Mess 
$14  50@$15  25,  clear  $16  50@$17  25.  and  family  $17@$18. 
Beef  has  ruled  firm.  Supplies  are  moderate  and  there  has 
been  a  good  demand, partly  for  export.  Mess  $13@$13  50 
packet  $14®$15,  flank  $13@$13  50,  family  $16@$16  75 
and  extra  India  mess  $23  50@$24  50.  Cut  meats  have  been 
dull  and  easv  but  without  quotable  change.  Pickled  hams, 
Western,  10@10^c,  and  city  9c;  pickled  bellies,  14@10 
lbs.,  9@9%c.  Tallow  has  been  quiet  and  steady;  city 
51^@5^c.  Stearines  have  been  quiet  and  steady;  oleo 
11@11V4C,  and  lard  10@10J4c.  Butter  has  been  quiet 
and  weak  with  supplies  increasing;  creamery  extras  22c. 
Cheese  has  been  quiet  and  steady;  State,  f.  c,  small,  colored 
fancy,  143^c.  Eggs  have  been  quiet  and  firm;  Western 
firsts,   163^@173^c. 

OIL. — -Cottonseed  has  been  fairly  active  and  firm;  prime 
summer  yellow  433^c;  winter  45@46%c  Linseed  has 
advanced  with  trade  more  active  and  indications  of  higher 
prices  shortly.  City,  raw,  American  seed,  44@45c  ,  boiled 
45@4Gc,  and  Calcutta,  raw,  70c.  Lard  has  been  moderately 
active  and  steady;  prime  67@70c  and  No.  1  extra  53@55c. 
Cocoanut  has  been  dull  and  steady;  Cochin  734@7^c.  and 
Ceylon  634 @6^c.  Olive  has  been  quiet  and  steady;  yellow 
68@75c.  Peanut  has  been  dull  and  steady;  yellow  65@80c. 
Cod  has  been  moderately  active  and  steady;  domestic 
42@43c    and    Newfoundland    44  @  4  5c 

COFFEE  on  the  spot  has  been  moderately  active  and 
firmer.  Rio  No.  7,  6^c.  West  India  growths  have  been 
firm  and  more  active;  fair  to  good  Cucuta  9@10c  The 
speculation  in  future  contracts  has  been  rather  quiet  and 
the  market  has  lacked  features  of  striking  interest.  Early 
in  the  week,  however,  buying  by  prominent  roasters  im- 
parted a  firmer  tone  to  the  market,  especially  as  the  spot 
demand  improved  and  the  foreign  advices  were  favorable. 
Of  late,  however,  there  has  been  more  disposition  to  sell 
and  prices  have  been  somewhat  easier. 

The  closing  prices  were  as  follows: 

May 6.15c.  I  September 6.15c.  |  January 6.15e. 

June 6.15c.  (October 6. l!>c.  |  February 6,]5r. 

j:ilv 6.15c. ! November   6.15c.  IMarch 6.15c. 

Ausrust 6.15c.  I  December 6.15c.  |April 6.15c. 

SUGAR — Raw  has  been  quiet  and  steady.  Centrifugal, 
96-degrees  test,  4.36c,  muscovado,  89-degrees  test,  3.86c, 
and  molasses,  89-degrees  test,  3.61c.  Refined  has  been 
moderately  active  and  steady.  Granulated  5.40c.  Teas 
have  been  generally  firm  and  in  fair  demand,  especially 
the  cheaper  grades.  Spices  have  been  fairly  active  and 
generally  steady.      Hops  have  been  dull  and  steady. 

PETROLEUM— Refined  has  been  firm  with  a  good  de- 
mand for  export  and  domestic  account.  Refined  barrels 
8.75c,  bulk  5.00c  and  cas^s  10.90c.  Gasoline  has  been 
active  and  firm;  86-degrees  in  100-gallon  drums  20c,  drums 
$8.50  extra.  Naphtha  has  been  moderately  active  and 
firm;  73@76  degrees  in  100-gallon  drums,  17c,  drums  $8.50 
extra.  Spirits  of  turpentine  has  been  qu'et  and  firmer  at 
47@47J^c  Rosin  has  been  dull  and  weak;  common  to 
good   strained   $3.25. 

TOBACCO — There  has  been  no  essential  change  in  the 
general  situation.  Cigar  manufacturers  continue  to  buy 
on  a  hand  to  mouth  basis.  There  has  been  a,  somewhat 
better  inquiry  for  Sumatra  but  actual  sales  have  been  small. 
Havana  has  been  quiet.  Prices  generally  have  been  firm 
but  are  to  a  large  extent  merely  nominal. 

COPPER  has  been  dull  and  steady;  Lake  12%@12%c, 
and  electrolytic  12%@12%c  Lead  has  been  quiet  and 
firm  at  4.25@4.30c  Spelter  has  been  quiet  and  easy  at 
4.50@4.60c  Tin  has  been  dull  and  easier;  Straits  29%c 
Iron  has  been  quiet;  No.  1  Northern  $16  95@$17  25  and 
No.  2  Southern  $16  25@$16  75. 
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COTTON. 

Friday  Night,  May  15  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
50,379  bales,  against  59,126  bales  last  week  and  58,162 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,724,435  bales,  against  9,382,260 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,657,825  bales. 


Receipts  at 

Sat. 

Mon. 

Tues. 

Wed. 

T  liars. 

Fri. 

Total. 

Galveston  .. 

2,877 

2,460 

5,811 

514 

2,619 

1,122 

15,403 

Port   Arthur 

Corp  .Christi 

&c. 





New  Orleans 

3,562 

2,295 

3,167 

3,764 

1,456 

2,351 

16,595 

Mobile 

181 

381 

913 

323 

264 
"I 



2,062 

Pensacola 

Jacksonville 

&c. 

1 

Savannah  _. 

789 

900 

2,553 

1,066 

1,194 

971 

7,473 

Brunswick 

Charleston 

25 

48 

7 
55 

232 

15 

1 

328 

Georgetown 

55 

Wilmington 

625 

233 

773 

738 

269 

664 

3,302 

Norfolk    

542 

397 

539 

556 

425 

688 

3,147 

N'port  News 

,&c. 

178 

178 

New  York 

73 

73 

Boston 

5 

88 

87 

223 

54 

47 

504 

Baltimore  _ . 

1,138 

1,138 

Philadelphia_ 

wk. 



62 

23 





35 

120 

Tots,  this 

8,606 

6,864 

13,928 

7,489 

6,297 

7,195 

50,379 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
May  15. 

1907-08. 

1906-07. 

Stock . 

This 

week. 

Since  Sep 
1  1907. 

2,327,985 

108,500 

37,825 

1,847,040 

311,290 

154,835 

8,246 

1,449,961 

197,656 

1  92,768 

478 

476,825 

506,527 

6,569 

3,559 

12,585 

72,644 

9,142 

This 

week . 

16,872 

349 

13,182 

1,282 

4,280 

25 

9,891 

745 

306 

50 

2,115 

5,962 

275 

573 

132 

387 

193 

Since  Sep 
1  1906. 

3.777,620 

132,823 

71,355 

2,202,915 

248,650 

139.398 

7,520 

1,4  22,917 

169,12-1 

145,803 

1,145 

319,514 

547,889 

38,341 

21  ,617 

70,4  61 

57,298 

7,870 

1908. 

1907. 

Galveston 

Port  Arthur 

Corp.  Christi,  &c. 

New    Orleans 

Mobile   _. 

15,403 

16",  59  5 

2,062 

"l 

7,473 

""328 

55 

3,302 

3,147 

178 

73 

504 

1,138 

120 

71,871 

139,857 
13,935 

60".Tl4 

700 

13,298 

6,022 

19,688 

87,618 
6.577 
6,992 
1,953 

102,616 

113,881 
10,399 

Pensacola 

Jacksonville,    &c_ 
Savannah.. 

Brunswicli 

Charleston       .    .. 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 
New  York 

Boston 

Baltimore     

Philadelphia 

40,519 

689 
8,387 

9.286 

21,938 

689 

176,783 

10,542 

10.612 

1,913 

Total . 

50,379 

7,724,435 

56,619 

9,382,260 

42$,625 

508,453 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipt!  at — 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Galveston 

Pt.  Arthur,  &c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington. . 
Norfolk     .    _. 
N'port  N.,  &e 
All  others 

15,403 

16,5  '5 
2/  62 
7,473 

383 
3.3  2 

3,147 

178 

1,836 

16,872 

349 

13,182 

1,282 

9,891 

74  5 

356 

2,115 

5,962 

275 

5,590 

14,034 

249 

18,160 

3,921 

20,452 

1,243 

549 

4,467 

8,745 

108 

3,328 

75,256 

27,600 
11,940 
28,502 

4,384 
32.959 

1  ,523 
953 

6,527 
14,394 

1,246 

8.288 

138,316 

4,966 

9,147 

482 

4,117 

14 
31 

1,564 
226 

4,144 

24,691 

10,847 

310 

19,391 

612 

4,411 

539 

116 

46 

6,711 

113 

4,646 

Total  this  wk. 

50,379 

56,619 

47.955 

Since  Sept.  1. 

7,724,435 

9,382,260 

7,270,408 

8,828,908 

6,952,318 

7,479,954 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  35,304  bales,  of  which  7,241  were  to  Great  Britain, 
3,305  to  France  and  24,758  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Exports 
Jrom — 

Week  ending  May  15  1908. 
Exported  to — 

From  Sept.  1  1907  to  May  15  1908. 
Exported  to — 

Great 
Britain. 

Fr'ncc 

Conti- 
nent. 

Total. 

Great 
Britain. 

France . 

Conti- 
nent. 

Total. 

Galveston 

Port'Arthur..- 
New  Orleans.. 
Corp.Christi.&c 

Mobile  ._ 

Pensacola 

Fernandlna   .  - 

Savannah  

Brunswick 

Charleston 

Wimtngton 

Norfolk 

Newport  News 

New  York 

Boston 

Baltimore 

Philadelphia.. 
Portland,  Me.. 
San  Francisco. 

Seattle    

Tacoma 

Portland,  Ore. 

Pembina 

Detroit 



2.000 

V,i84 

1 

1,056 

2~,  976 
"329 

5,824 
lb",i83 

5,718 

"266 
2,000 

""l50 

""68.3 

5,824 
15. I 59 

10,231 

1 

1,256 

2,000 

"ifiQ 

"683 

884.672 

48,024 

796,632 

67,409 
43,729 

162,786 
87,707 
10,408 

122,757 

27,385 

1,636 

233,221 

133,147 

41.770 

40,130 

1 

2>.iii 

323,341 

227,999 

55,291 
48,614 

89,821 

28,520 

31,642 
4,049 

853,037 
60,476 

642,977 
2.8S5 

110,062 
67,444 

603,487 
87,208 
34,050 

313,007 
6,598 

272,365 
10,320 
63,192 
14,072 

48,622 

70,472 

30,768 

1,050 

2,061,050 

108,500 

1,667,608 

2.895 
232,762 
159,787 

856~,088 
174,915 

44.458 
464,344 

33,983 

1 ,636 

537.22* 

143,467 

109,011 

54,202 

1 

48,622 

70,472 

30,768 

1,050 

"~2,iii 

Total 

7,241 

3,305 

24.758 

35,304 

2,703,519 

809.277 

3,292,162 

6.804,958 

Total   1906-07. 

26,489 



65.082 

91.571 

3.593, 40S 

879,992 

3,470,705 

7.944,105 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New   York. 


May  15  at — 

New  Oi leans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports.-. 

Total  1908.. 
Total  1907.. 
Total  1906.. 


On  Shipboard,  Not  Cleared  for — 


Great  Ger-        Olhert 

Britain.  France    many.    Foreign 


14,961 

8,653 

530 

""56 

"366 
900 


25,394 
27,226 
22,122 


3,197 

5,800 


6,500 
""166 


15,597 
14,787 
12,340 


12,472 

20,279 

1,741 


950 
500 


35,942 
11,269 
28,896 


4,80.'.' 
3,949 


1,300 
400 

10,451 
31,815 
23,992 


l.'ou.\t- 
wise. 


1,163 

3,320 

500 

100 

1 ,000 

12,759 


18,842 
22,020 
23,400 


Total. 


36,595 

42,001 

2,771 
KM 

7,550 
12,759 

2,65(. 

1.800 

106,226 

107.117 
110,750 


Leaving 
stock. 


103,202 
29,870 
57,343 
13,198 
6,385 
6,929 
84,968 
20,444 


322,399 
401,336 
407,749 


Speculation  in  cotton  for  future  delivery  has  been  active 
and  excited  the  past  week,  and  values  have  advanced  sharply. 
Fluctuations  in  prices  have  been  frequent  and  violent.  The 
great  feature  has  been  the  strength  of  the  July  option,  which, 
under  the  influence  of  aggressive  buying  and  bidding  up  by 
prominent  Wall  Street  interests,  rose  to  a  premium  over 
October  at  one  time  of  80  points.  Large  spot  interests,  too, 
have  been  active  in  the  buying  of  that  month,  and  the  cov- 
ering of  shorts  has  been  on  an  enormous  scale,  even  some  of 
the  large  shorts,  it  appears,  after  having  stood  their  ground 
for  some  time,  finally  being  forced  to  cover.  The  action  of 
the  Liverpool  market,  too,  has  been  a  factor  of  no  small  im- 
portance in  the  rise.  Prices  there  have  shown  surprising 
strength,  and  the  spot  demand  in  the  English  market  has 
continued  on  a  large  scale,  the  sales  on  most  days  ranging 
from  15,000  to  20,000  bales,  despite  the  rapid  advance  in 
prices.  Moreover,  the  weather  news  from  the  Southwest 
has  on  the  whole  favored  the  bulls.  Torrential  rains  have 
occurred  in  Texas,  Arkansas  and  the  Mississippi  Valley, 
the  precipitation  on  one  day  alone  ranging  from  2J^  to  7 
inches  at  a  number  of  places.  Cold  nights,  too,  have  been 
complained  of.  The  spot  markets  at  the  South  have  been 
advancing.  The  reports  in  regard  to  the  cotton  goods  mar- 
ket have  been  more  favorable.  This  is  true  also  of  the  Eng- 
lish trade.  Private  reports  from  Manchester  regarding  the 
state  of  trade  have  been  of  an  encouraging  kind,  and  the  big 
spot  demand  in  the  English  market  has  given  color  to  such 
reports.  Liverpool,  the  South  and  local  commission  houses 
have  been  heavy  buyers  here.  But  reactions  have  occurred 
at  times,  notably  on  Thursday,  when,  after  advancing  sharp 
ly  early  in  the  day,  prices  fell  violently,  especially  on  July, 
which,  after  rising  $1  50  a  bale,  lost  the  improvement  and 
made  a  net  decline  of  about  as  much.  The  premium  on 
that  month  over  October  fell  from  80  points  to  about  50. 
Leading  Wall  Street  interests  were  reported  to  have  sold 
heavily.  Some  reports  had  it  that  they  had  disposed  of  their 
holdings  at  a  large  profit,  but  some  were  inclined  to  the  view 
that  the  pool  had  merely  sold  a  portion  of  its  line,  partly 
with  the  idea  of  forcing  smaller  longs  to  sell  out.  In  any 
case  room  traders  seized  the  opportunity  to  sell  aggressively 
for  the  decline,  and  the  whole  list  reacted  sharply.  The 
short  interest,  moreover,  had  been  largely  eliminated  on 
the  sharp  rise.  The  crop  news  has  been  in  the  main  of  a 
favorable  character,  and  according  to  some  advices  the  dam- 
age from  the  recent  cold  spell  in  the  Southwest  was  more 
than  offset  by  beneficial  rainfall.  To-day,  prices  advanced 
rather  sharply  at  first,  owing  to  unexpectedly  strong  Liver- 
pool advices,  large  spot  sales  in  the  English  market,  Wall 
Street  and  commission  house  buying,  covering  of  shorts  and 
buying  of  July  by  spot  interests.  Later  on  came  a  reaction, 
July  falling  sharply  on  local  and  Wall  Street  selling,  hammer- 
ing by  room  traders  and  favorable  weather.  Still  later  prices 
rallied,  especially  on  the  new-crop  months,  owing  to  buying 
by  commission  houses  and  spot  interests  and  covering  of 
shorts.  Spot  cotton  has  been  quiet  and  firm.  Middling 
uplands  closed  at  lie,  showing  an  advance  for  the  week  of 
45  points. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.1.75  on 


Strict  mid.  fair 1.50  on 

Middling  fair 1.25  on 

Strict  good  mid 0.75  on 

Good   middling 0.50  on 

Strict  middling 0.25  on 


Middling Basis 


Good  mid.  tinged..      Eves 
Strict  mid.tinged  c.0.20  off 

Middling  tinged 0.30  off 

Strict  low  mid.  ting.l  .00  off 

Low  mid.  tinged 1.50  off 

Middling  stained.. .1.25  off 


Strict  low  mid. _.c. 0.30  off 

Low  middling 1.00  oh 

Strict  good  ord 1.50  off 

Good  ordinary 2.00  oft 

Strict  g'd  mid.  tgd.0.35  on 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

May  9  to  May  15—  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling  upland 10.65      10.90      11.05      11.30      11.30      11.00 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1908.C 11.00  1 1900. c 9.81  I1892.C 7.25|1884.c 11.56 

1907 12.05  11899 6.19  1 1891 8.88  1 1883 11.06 

1906 11.95  11898 6.38  11890 11.94  |1882 12.31 

1905 8.2511897..    __    .    7.88|1889 11.0611881 10.50 

1904 13.5511896         _       _    8.2511888 10.00  |1880 11.81 

1903 11.5i)[  1895 6.81  11887 10.88  1 1879 12.62 

1902 9.5011894         _  7.50  11886  .    9.19|1878 10.75 

1901 8.0611893 _    7.81|1885_.  .10.8811877 10.81 

MARKET   AND    SALES   AT    NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 

Closed. 

Sales  of  Spot 

and  Contract. 

Spec. 

Con- 

sum'n. 

Con- 
tract. 

Total. 

Saturday. _ 

Monday 

Tuesday  .  _ 
Wednesday 
Thursday  _ 
Friday 

Steady  10  pts  adv.. 
Steady  25  pts  adv.. 

Quiet  15  pts  adv 

Quiet  25  pts  adv 

Quiet  _ 

Quiet  30  pts  dec 

Steady 

Steady 

Steady.    .    ._ 
Easy 

Weak...    ... 

Steady 

1~500 

242 

209 

"iio 

105 

i 
2, 7  66 

i~666 

.  1,600 

242 
2,909 
1,500 

1,1 10 
1.705 

Tota     _  _ 

1,500 

666 

5,300 

'7,466 
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FUTURES.—  The] : highest ,\lowest  and   closings-prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  fig  ires  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 


May  15 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  Manchester 


Total  Great  Britain  stock_ 


Stock  at  Hamburg 20,000 

Stock  at  Bremen  .  4  3>,000 

Stock  at  Antwerp 


1906.  1905. 

961,000  815,000 

16,000  12,000 

69,000  54,000 


902,000    1,314,000    1,046,000       881,000 


1998. 

1907. 

823.000 

1,213,000 

8,000 

9,(100 

71,000 

92,000 

Stock  at  Havre. 
Stock  at  Marseilles. 
Stock  at  Barcelona 

Stock  at  Genoa 

Stock  at  Trieste 


209,000 

4,000 

46,000 

38,000 

21,000 


9,000 
412,000 

260",666 

3,000 

16,000 

86,000 
21,000 


13,000 
231,000 

149"6o6 

4,000 

9  ,000 

49,000 

8 ,000 


11,000 

287,000 

1,000 

121,000 

3,000 

32,000 

51,000 

5,000 


Total  Cont  nental  stocks 777,000       807,000       463,000       511,000 


Total  European  stocks 1 ,679,000  2,121,000 

India  cotton  afloat  for  Europe ...  97,000  200,000 

American  cotton  afloat  for  Europe  189,852  316,045 

Egypt,Brazll,&c, afloat  for  Europe  32,000  43,000 

Stock  la  Alexandria,  Egypt 186, 000  133,000 

Stock  ii  Bombay,  India 591,000  807,000 

Stock  In  II.  S.  ports 428,625  508,453 

Stock  la. U.  S.  Interior  towns 347,483  324,094 

U.  S.  exports  to-day 2,667  3,592 


1,509,000 

143,000 

253,683 

31,000 

112,000 

1,072,000 

518,499 

316,420 

16,182 


1,392,000 

7.). 000 

437  000 

29,000 

179,000 

904,000 

580,977 

364,907 

14,124 


Total  Visible  supply 3,506,626   4,456,184    3,971,784   3  980  008 

gg  Of  the  above,  total  of  American  and  other  descriptions  areas  follows: 

American — 

Liverpool  stock bales.     696.000   1,083,000       850,000 

Manchester  stock 62,000         77,000         60,000 

Continental  stock 687,000       732,000       412,000 

American  afloat  for  Europe 189,852       316,045       253  683 

U.  S.  port  Stocks 42<,6?5        508,453        518,499 

U.  S.  Interior  stocks 347,482       324.094       316,420 

U.  S.  exports  to  day 2,667  3,592         16,182 


734,000 
43,000 
478,000 
437,000 
580,977 
364,907 
14,124 


Total  American  - 2,413,626 

East  Indian,  Brazil,  &c. — 

LI  verpool  stock 127 .000 

London    stock          Sunn 

Manchestei       ocl       9,000 

Continental  stock   ,91000 

India  afloat  tor  ESurope 97.000 

it.  Brazil,  &c,  afloat   - 32,000 

stock  in  Alexandria,  Egypt 1 86 .000 

Stock  In  Bombay,  India   591.000 


Total  East  India,  &c 1  ,1  13  000 

Total  American     .. 2,413,626 


3,045,184  2,426,784  2,652,008 

;.:  130,000  111 ,000  si  000 

9,000  16,000  12,000 

15,000  9,000  >H  000 

74,000  51,000  33, '000 

200,000  143,000  79  000 

43,000  31,000  29  000 

133,000  112,000  179 '000 

_807,000  1,072,000  OOlioOO 

1,411,000  1,545,000  L32M)00 

3,045,184  2,426,784  2,652,008 


12.00c. 

HKd. 
8.65d. 

5Kd. 

■'  9-16d. 


8.20c. 
7V26. 

10.00,]. 

4!4d. 
1  3  16d. 


Total  Visible  Supply    3.556.626^4,456,184   3,971,784   3  980  008 

Middling  Upland,  Liverpool o.o^l.         6.96d.        6.25d      '   4  sqri 

Middling  Upland,  \<  u  '.  ori  11.00:,    I  12. 15c 

Egypt,  Good  Brown,  Liverpool       8  3-16d.        11  7  <\. 
Peruvian,  Rough  Good,  Liverpool      o..r>o<] .     '11.1  r„\. 

ii.  Pine,  Liverpool 5  5-16ti.Bte     6d. 

Tlnnevelly.  Good,  Liverpool ?5]3-i6d.       vrr>^d. 

Continental  imports  for  the 'past  week  have'been  123  000 
ba!< 

The  above  figures  for  loos  show  a  decrease  from  last  week 
of  190,483  bales,  a  loss  of  899;558  bales  from  1<)07,  a  de- 
crease of  415,1X8  bales  from  1900'andfca  loss"  of  123  ''.S'> 
bales  from   1905.  '  ' 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  24,336  bales  and  are  to-night  23,388 
bales  more  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  5,907  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 

— — 1907-08 1906-07 

May  15 —  Since  Since 

Shipped —                                                 Week.  Sept.  1.  Week.  Sept.  1. 

Via  St.  Louis 6,658  ,180,680  7,491  741,500 

Via  Cairo 3.6J6  183,668  1,032  208,583 

Via  Rock    Island 595  31,383  1,217  78,633 

Via  Louisville 1,198  47,308  1,514  79,166 

Via  Cincinnati 629  45,771  251  50,802 

Via  Virginia  ports 1,012  86,577  675  115,095 

Via  other  routes,  &c 976  207,263  603  303,962 

Total  gross  overland 14,754  988,650  12,783  1,577,711 

Deduct  shipments — 

Overland  to  N.  V..  Boston,  &c___    1,835  97,930  1,285  157,216 

Between  interior  towns 248  61.553  396  91,878 

Inland,  &c.,  from  South 1,154  56,182  971  54.510 

Total  to  be  deducted 3,237       215,665  2,652       303,634 

Leaving  total  net  overland* 11  517      772,985  10,131    1,274,107 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  11,517  bal^s,  against  10,131  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
501,122  bales. 

1907-08 1906-07 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.         Sept.  1.         Week.         Sept.  1. 

Receipts  at  ports  to  May  15 50,379      7,724,435        56,619      9,382,260 

Net  overland  to  May  15 11,517  772,985        10,131      1,274,107 

Souther  nconsumption  to  May  15.   41,000      1,706,000        48,000      1,754,000 

Total  marketed 102,896   10,203,420      114,700   12,410,367 

Interior  stocks  In  excess *24,336         266,899      *22,331  227, S18 

Camellnto  sight  during  week. ..   78,560 92,419      

Total  in  sight  May  15 10,470,319       .    12,638.185 

North'n  splnn's  takings  to  May  15  37.420      1,545,027        23,814      2,454,229 

•  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    |     Since  Sept.  1 —  Bales. 

1906—  May   18 114,888  11905-06 — May  18 10,063,352 

1905  — May   19 162,086  1 1904-05  —May  19 11,817,036 

1904 — Mav   20 57,242  11903-04— May  20 9,548,239 

1903— May  22 -   86,016  11902-03— Mav  22 10,158,664 


May  16  1908. 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
May  15. 

Closing  Quotations  for 

Middling  Cotton  on 

— 

Sat'day. 

Monday. 

Tuesday. 

Wea'day. 

10% 

10% 

10% 

10% 

10% 

10% 

10% 

11.05 

11 

11.55 

11 

10% 

10% 

10% 

10  3-16 

Thursd'y. 

Friday. 

Galveston 

New  Orleans.. 

Mobile  .. 

Savannah  _. 
Charleston 

10% 

10% 
9% 
10 

10% 

10  11-18 

9% 
10% 
10% 
10% 
10% 
10.65 
10% 
11.15 
10% 
10% 
10% 
10% 
10 

10% 

10  11-16 

10 

10% 

10% 

10% 

10% 

10.90 

10% 

11.30 

10%@  % 

10% 

10% 

10% 

10% 

10% 

11 

10% 

10% 

10% 

10% 

11 

11.30 

11% 

11.55 

11% 

11 

10% 

10-i, 

10  3-16 

11 

11 
10% 

lo  H 
10% 

Wilmington 

Norfolk 

Boston      

Baltimore     . 
Philadelphia  ... 

Augusta 

Memphis 

St.   Louis 

Houston   . 
Little  Rock 

10 

10% 
10.55 
10% 
10.90 
10% 
10% 
10% 
10  H 
9% 

1<>% 

11 

11.30 

11% 

11.2:5 

11% 

1- 

11 

10% 

10% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


May — 

Range  

Closing 

June — 

Range  

Closing 

July — 

Range  

Closing 

August — 

Range 

Closing 

September — 

Range  

Closing 

October — 

Range 

Closing 

November — 

Range  

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

Tone — 

Spot 

Options 


Sat'day, 
May  9. 

Monday. 
May  11  . 

10. 14-. 51 
10.35    - 

Tuesday, 
May  12. 

Wea'day , 
May  13. 

Thursd'y, 
May  14. 

9.90   — 
9.92    — 

—   @   — 
1K.36    — 

10. 47-. 63 
10. 50-. 55 

—    @    — 
10.47    — 

—    @    _. 
9.86    * 

—    @    - 
10.27     * 

,<0     

10.36    — 

—   ffi    _- 

10.  Ml 

—    @    — 
10.47     * 

9. 62-. 87 
9.79-.  80 

9. 70-. 33 
10.27    - 

10. 08-.  38 
10. 28-. 30 

10. 30. 54 
10.40    — 

10. 32-. 70 
10. 43-. 44 

—   @   — 
9.51    — 

a    - 

10.00     * 

—    @    - 
10.03     * 

—   @   — 
10.20    * 

—    @    — 
10.20    * 

—   @   — 

_    (K>    — 
0.2.1     • 

—    @    — 

—   @   — 

—   @   — 

S.78-.0:, 
8 .92-. 93 

8.S2-.K 
9.08-.K 

8.88-.0: 
8. 98-. 9! 

9. 00-. 23 
9. 15-. 11 

9. 09-.  3? 
9. 13-. 14 

_   @   _ 
8. 91-. 93 

—   @   — 
9. 08-. 10 

—    ,-K)    — 
8.98    — 

_   @   _ 
9.15-.K 

—    (3)    — 
9. IS-. IE 

8  80-. 90 
8. 91-. 92 

8. 81-. 09 
9. 07-. 08 

8. 86-. 00 
8. 97-. 98 

9. 01-. 22 
9. 15-. 16 

9. 06-. 36 
9. 10-. 11 

—   @    — 
8. 93-. 95 

—    @   — 
9. 09-. 11 

—    @   — 
8. 99-. 01 

9. 07-. 15 
9. 17-. 18 

—    @   — 
9. 13-. 15 

Firm. 
Steady. 

Firm. 
Steady. 

Firm. 
Steady. 

Steady. 
Stead  v. 

Firm. 
Steadv. 

Friday, 
May  15. 


@   — 
0.44    — 

(5? 
10.44    — 

10. 26-. 35 
10.36-. 39 

@   — 
10.10    • 


@ 


9. 13-. 29 
9. 27. 28 

—    !S)    — 
9.27    — 

9. 09-. 26 
9.24    — 


9.16- 
9.25 


.23 


Steady. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

advices  to  us  this  evening  from  the  South  indicate  that  rain 
has  been  quite  general  the  past  week  west  of  the  Mississippi 
River,  and  that  in  some  sections  of  Texas  and  at  a  few  points 
elsewhere  the  precipitation  has  been  in  excess.  East  of  the 
river  the  weather  has  been  dry  in  the  main.  Early  in  the 
week  low  temperature  was  complained  of  in  some  districts, 
but  latterly  it  has  turned  warmer.  No  measurcable  damage 
is  reported  as  a  result  of  the  rains;  in  fact  our  Galveston 
correspondent  reports  that  benefit  therefrom  has  more  than 
offset  any  injury  done.  Planting,  where  not  already  com- 
pleted, is  as  a  rule  making  good  progress,  and  the  crop  is 
said  to  be  doing  well  on  the  whole. 

Galveston,  Texas. — While  the  week's  precipitation  has 
been  general  and  excessive  in  a  few  localities,  the  damage 
done  has  been  more  than  offset  by  the  otherwise  beneficial 
results.  We  have  had  rain  on  two  days  of  the  week,  the 
rainfall  being  one  inch  and  fifty-four  hundredths.  Average 
thermometer  71,  highest  80    lowest  62. 

Abilene,  Texas. — We  have  had  rain  two  days  of  the  week, 
the  rainfall  reaching  thirty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  72,  the  highest  being  90  and  the 
lowest   54. 

Brenham,  Texas. — There  has  been  heavy  rain  on  three 
days  during  the  week,  the  precipitation  being  three  inches 
and  thirty-two  hundredths.  The  thermometer  has  aver- 
aged 72,  ranging  from  56  to  88. 

Corpus  Christi,  Texas. — We  have  had  rain  on  two  days 
the  past  week,  the  rainfall  being  two  inches  and  twenty 
hundredths.  The  thermometer  has  ranged  from  70  to  84, 
averaging    77. 

Cuero,  Texas. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  forty-four  hundredths. 
Average  thermometer  72,  highest  90,  lowest  53. 

Dallas,  Texas. — It  has  rained  during  the  week  on  three 
days,  the  rainfall  having  reached  two  inches  and  ten  hun- 
dredths. The  thermometer  has  averaged  68,  the  highest 
being  90  and  the  lowest  45. 

Fort  Worth,  Texas. — There  has  been  rain  on  three  days 
during  the  week,  to  the  extent  of  two  inches  and  fifty-four 
hundredths.  The  thermometer  has  averaged  74,  ranging 
from   60   to   88. 

Henrietta,  Texas. — There  has  been  rain  on  three  days 
during  the  week,  the  rainfall  reaching  one  inch  and  ninety- 
four  hundredths.  Thermometer  has  ranged  from  53  to 
87,    averaging    70. 

Huntsville,  Texas. — It  has  rained  excessively  on  one  day 
of  the  week,  the  rainfall  reaching  seven  inches  and  sixty-five 
hundredths.  Average  thermometer,  74,  highest  87,  lowest 
60. 

Kerrville,  Texas. — Dry  all  the  week.  The  thermometer 
has  averaged  71,  the  highest  being  91  and  the  lowest  50. 

Lampasas,  Texas. — Rainfall  for  the  week  twenty-six  hun- 


dredths of  an  inch  on  three  days.     The  thermometer  has 
averaged  65,  ranging  from  48  to  91. 

Longview,  Texas. — It  has  rained  heavily  on  two  days  of 
the  week,  the  precipitation  reaching  four  inches  and  sixty- 
eight  hundredths.  The  thermometer  has  ranged  from  50 
to  88,  averaging  69. 

Luting,  Texas. — Rainfall  for  the  week  ninety-seven  hun- 
dredths, of  an  inch  on  one  day.  Average  thermometer  73, 
highest  90,  lowest  55. 

Nacogdoches,  Texas. — There  has  been  heavy  rain  on  two 
days  during  the  week,  to  the  extent  of  four  inches  and 
seventy-three  hundredths.  The  thermometer  has  averaged 
68,  the  highest  being  84  and  the  lowest  52. 

Palestine,  Texas. — There  has  been  heavy  rain  on  three 
days  the  past  week,  the  rainfall  reaching  seven  inches  and 
seventy-six  hundredths.  The  thermometer  has  averaged 
70,  ranging  from  54  to  86. 

Paris,  Texas. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  one  inch  and  sixty-two  hun- 
dredths. The  thermometer  has  ranged  from  47  to  89, 
averaging  68. 

San  Antonio,  Texas. — Rain  has  fallen  on  three  days  of 
the  week,  the  precipitation  reaching  fifty-eight  hundredths 
of  an  inch.     Average  thermometer  74,  highest  90,  lowest  58. 

Weatherford,  Texas. — The  week's  rainfall  has  been  ninety- 
nine  hundredths  of  an  inch, on  three  days.  The  thermometer 
has  averaged  71,  highest  being  89  and  lowest  52. 

Taylor,  Texas. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  reaching  forty-seven  hundredths  of 
an  inch.  The  thermometer  has  averaged  73,  ranging  from 
58   to   88. 

Ardmore,  Oklahoma. — We  have  had  rain  on  four  days 
during  the  week,  the  rainfall  being  two  inches  and  sixty- 
seven  hundredths.  The  thermometer  has  ranged  from 
44  to  84,  averaging  64. 

Holdenville,  Oklahoma. — -There  has  been  rain  on  three 
days  of  the  week,  the  precipitation  being  two  inches  and 
thirty-two  hundredths.  Average  thermometer  62,  highest 
82,  lowest  42. 

Marlow,  Oklahoma. — It  has  rained  during  the  week  on 
four  days,  the  rainfall  having  reached  one  inch  and  forty-two 
hundredths.  The  thermometer  has  averaged  66,  the  highest 
being  85  and  the  lowest  46. 

Oklahoma ,  Oklahoma. — Rainfall  for  the  week  one  inch  and 
sixteen  hundredths,  on  five  days.  The  thermometer  has 
averaged  66,  ranging  from  51  to  81. 

New  Orleans,  Louisiana. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  being  forty-two  hundredths  of 
an  inch.     The  thermometer  has  averaged  74. 

Shreveport,  Louisiana. — We  have  had  rain  on  four  days 
during  the  week,  to  the  extent  of  ten  inches  and  forty-three 
hundredths.    Average  thermometer  69,  highest  84,  lowest  54. 

Columbus,  Mississippi. — There  has  been  rain  on  two  da}rs 
during  the  week,  to  the  extent  of  two  inches  and  twenty 
hundredths.  The  thermometer  has  averaged  65,  the  highest 
being  87  and  the  lowest  44. 

Leland,  Mississippi. — We  have  had  rain  the  past  week,  the 
rainfall  being  one  inch  and  ninety-nine  hundredths.  The 
thermometer  has  averaged  62.9,  ranging  from  45  to  77. 

Vicksburg,  Mississippi. — We  have  had  rain  on  five  days 
during  the  week,  the  precipitation  reaching  one  inch  and 
thirty-four  hundredths.  The  thermometer  has  ranged  from 
52  to  85,  averaging  67. 

Meridian,  Mississippi. — We  have  had  rain  on  two  days 
of  the  past  week,  the  rainfall  reaching  twenty-five  hundredths 
of  an  inch.     Average  thermometer  66,  highest  85,  lowest  46. 

Helena,  Arkansas. — Crops  are  reported  fine  and  much 
ahead  of  last  year.  Some  land  outside  of  the  levee  is  still 
overflowed.  The  week's  rain  fall  has  been  one  inch  and 
nine  hundredths  on  one  day.  The  thermometer  has  av- 
eraged 65,  highest  being  78  and  lowest  47. 

Little  Rock,  Arkansas. — There  has  been  rain  on  three  days 
during  the  week,  the  rainfall  reaching  two  inch  and  thirty- 
nine  hundredths.  The  thermometer  has  averaged  64,  rang- 
ing from  49  to  79. 

Montgomery,  Alabama. — Crops  are  recuperating  and  good 
progress  is  being  made,  warm  days  and  nights  lately  help- 
ing. The  outlook  is  promising.  Dry  all  the  week.  The 
thermometer  has  averaged  68,  ranging  from  49  to  86. 

Selma,  Alabama.— We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  48  to  86,  averaging  69.5. 

Mobile,  Alabama. — Weather  was  too  cool  for  cotton  in 
the  interior  early  part  of  week,  but  favorable  later.  Plant- 
ing and  replanting  have  made  fair  progress.  The  Tom- 
bigbee  River  is  five  feet  above  the  flood  stage  but  falling. 
We  have  had  no  rain  the  past  week.  The  thermometer 
has  averaged  70,  the  highest  being  82  and  the  lowest  53. 

Memphis,  Tennessee. — We  need  dry  warm  weather.  There 
has  been  rain  on  three  days  of  the  week,  the  rainfall  reaching 
thirty-four  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  48  to  77.1,  averaging  65.5. 

Nashville,  Tennessee. — Farming  has  been  delayed  by  in- 
clement weather.  Replanting  is  necessary.  It  has  rained 
during  the  week,  the  rainfall  being  eighty  hundredths  of  an 
inch.     Average  thermometer  66,  highest  84  and  lowest  48. 

Madison,  Florida. — We  have  had  no  rain  during  the  week. 
Average  thermometer  74,  highest  90,  lowest  56. 

Savannah,  Georgia. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  71,  ranging  from  52  to  85. 

Charleston,  South  Carolina. — We  have  had  no  rain  the  past 
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week.  The  thermometer  has  ranged  from  55  to  83,  aver- 
aging 71. 

Greenwood,  South  Carolina. — Dry  all  the  week.  Average 
thermometer  66,  highest  79,  lowest  54. 

Charlotte,  North  Carolina. — We  have  had  no  rain  during 
the  week.  The  thermometer  has  averaged  65,  ranging  from 
44  to  86. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 


New  Orleans Above  zero  of  gauge 

Memphis Above  zero  of  gauge 

Nashville Above  zero  of  gauge 

Shreveport Above  zero  of  gauge 

Vieksburg Above  zero  of  gauge 


May  15  1908. 
Fei  I . 
18.8 
32.2 
14.2 
22.8 
45.6 


May  17  1907. 
Feet. 
15.3 
31.2 
21.5 
17.8 
40.7 


EUROPEAN  COTTON  CONSUMPTION  TO  MAY  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  May  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


Oct.  1  to  May  1 . 

For  1907-OS. 

Takings  by  spinners bales 

Average  weight  of  bales lbs 

Takings  in  pounds 

For  1906=07. 

Takings  by  spinners bales 

Average  weight  by  bales lbs 

Takings  in  pounds 


Great  Britain. 


2,509,000 

soe 

1,269,554,000 


2,701,000 

503 

1,358,603,000 


Continent. 


3,845,000 

483 

1,857,335,000 


4,190,000 

481 

2,015,390,000 


Total. 


6,354,000 

492.1 

3,126.889,000 


6,891,000 

489.6 

3,373,993,000 


According  to  the  above,  the  average  weight  of  the  de- 
liveries in  Great  Britain  is  506  pounds  per  bale  this  season, 
against  503  pounds  during  the  same  time  last  season.  The 
Continental  deliveries  average  483  pounds,  against  481 
pounds  last  year,  and  for  the  whole  of  Europe  the  deliveries 
average  492.1  pounds  per  bale,  against  489.6  pounds  last 
season.  Our  dispatch  also  gives  the  full  movement  for  this 
year  and  last  year  in  bales  of  500  pounds. 


Oct.  1  to  May  1. 

Bals  of  500  lbs.  each. 

000s  omitted. 

1907-08. 

1006-07. 

Great 

Britain 

Conti- 
nent. 

Total. 

Great 
Britain 

c  Conti- 
nent. 

Total. 

Spinners'  stock  Oct.  1 
Takings  to  May  1 

367 

2,53!) 

2,906 
2,340 

1,089 
3,715 

1,456 
6,254 

253 

2,717 

556 

4,031 

809 
6,748 

Supply      _    

Consumption,  30  weeks 

4,804 
3.180 

1,624 

106 
106 
106 
106 
106 
106 
106 

7,710 
5,520 

2,970 
2,259 

4,587 
3 , 1 50 

1,437 

105 

105 
105 
105 
105 

105 

105 

7,557 
5,409 

Spinners'  stock  May  1 - 

Week  s  Consumption, 
000.s-  omitted. 

In  October     .      

In  November  .      .. 

In  December 

566 

78 
78 
78 
78 
78 
78 
78 

2,190 

184 
184 
184 
184 
184 
184 
184 

711 

74 
74 
75 
75 
76 
76 
77 

2,148 

179 
170 
180 

In  January       . 

180 

In  February     ..    _             .. 

In  March    . 

181 
181 

In  April    

182 

The  foregoing  shows  that  the  weekly  consumption  is  now 
184,000  bales  of  500  pounds  each,  against  182,000  bales  of 
like  weights  at  the  corresponding  time  last  year.  The  total 
spinners'  stocks  in  Great  Britain  and  on  the  Continent  have 
decreased  53,000  bales  during  the  month  and  are  now 
42,000  bales  more  than  at  the  same  date  last  season. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


May  14. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

•since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

36,000 

1,699,000     71.000 

2,519,000 

44,000 

2,331,000 

Exports  from- 

■i 


Great 
Britam. 


Bombay — 

1007-08... 

1906-07     . 

1905-06... 
Talent  i  . 

1907  08 

L906  07. 

1905-06 
Madra 

19Q.7 

1906-07... 

1905  0.6 
All  others 

1907  08 

1996  ii7 

190  i 


Total  all— 
10H7  n8 
1906-07 
1995  06 


For  the  Week. 


2,000 
4,000 


1  ,000 


2,000 

4.0IIO 
1  .000 


Conti- 
nent. 


16,000 
24,000 
11,000 


2,000 
4  ,000 


1 ,000 


12.IIOII 

10,000 

6,000 


28,000 

.",7,000 

21 ,000 


Total. 


18,000 
28,000 

li.ooo 


2,000 
4,000 


1 ,000 


12.000 
10,000 

7,000 


30,ooo 

11   ,OOM 

22.000 


Since  September  1. 


Great 
Britain. 


20  .000 
48.000 

:>o.ooo 

3,000 
6.000 
5,000 

5,000 
3,000 

2,000 

12,000 

8.000 

12,000 


■10.000 
65,000 

60. OOO 


Conti- 
nent. 


499,000 
895,000 
651,000 

17,000 

loo.ooo 
85,000 

25,000 
22,000 
36,000 

167,000 
127,000 
102,000 


708.000 

1,144.000 
874,000 


Total. 


519,000 
943,000 
701,000 

20,000 

106,000 

90,000 

30,000 
25,000 
38,000 

179,000 
135,000 

1   I    1,000 


748,000 

1  ,200,000 
943,000 


According  to   the   foregoing   Bombay  appears  to  show  a 

decrease  compared  with  last  year  in  the   week's  receipts  of 

35,000  bales.     Exports  from  all  India  ports  record  a  loss  of 

11,000  bales  during  the  week  and  since  Sept.  1  show  an  de- 

e  of  461,000  bales. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  whicd 
statistics  are  obtainable;  also  the  takfngs,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 

1907-08. 

1906-07. 

Week . 

3,747,109 

78,560 

36,000 

12,000 

4,000 

Season. 

Week. 

Season . 

Visible  supply  May  8 

Visible  supply  Sept.  1    . 

American  in  sight  to  May  15 

Bombay  receipts  to  May  14 

Other  India  ship'ts  to  May  14.. 
Alexandria  receipts  to  May  13. . 
Other  supply  to  May  13a- 

2,291,844 
10,170,319 

1,699,000 
229,000 
932,000 
198,000 

4,589.351 

92,149 
71  ,000 
13.000 
300 
13,000 

1,784,156 
12,638,185 

2,510,000 
266.000 
912,300 
252,000 

Total  supply..    ...... 

Deduct — 
Visible  supply  to  May  15 

3,877,669 
3,556  626 

15,820,163 
3,556,626 

1,779,070 
4,450,184 

18,371,641 
4,456,184 

Total  takings  to  May  15 

Of  which  American 

321,043 
224.043 

07.000 

12,263,537 
9.392.537 
2,871.000 

322,886 

223. 58  § 

99,300 

13,915,457 
10,491,157 

Of  which  other 

3,424,300 

a  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria,  Egypt, 
May  13. 


Receipts  ( can  tars)  - 

This  week 

Since  Sept.  1. 


1907-08. 


26,000 
6,988.918 


1906-07. 


1 ,400 
6,842,473 


1905-06. 


6,000 
5,857,117 


Export  (bales)  — 

To  Liverpool.      ..    

To  Manchester    . 

To  Continent 

To  America 

This 
week. 

1 ,250 
5,250 
7,000 
1,250 

Since 
Sept.  1. 

201,912 

178,221 

3t'9,726 

57,736 

This 
week. 

1,750 

2~750 
1,000 

Since 
Sept.  1. 

196,158 
185,247 

308.930 
103,976 

This 
week . 

700 

6~,25() 
100 

Since 
Sept.  1. 

189,574 

157,548 

290,600 

67,000 

Total  exports  .  _      ... 

13,750 

747,595 

5,500 

794,311 

7,050 

704,766 

Note. — A  cantar  is  99  lbs.      Egyptian  bales  weigh  about  750   lbs. 
This  statement  shows  that  the  receipts  for  the  week  were 
26,000  cantars  and  the  foreign  shipments  13,750  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  steady  for  yarns  and  firm  for  shirtings.  The  demand  for 
home  trade  is  improving.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


. 

1908. 

1907. 

32s  Cop 
Twist. 

84  lbs.  Shirt- 
ings, common 
to  fittest . 

Cotn 
Mid 
Upl's 

32s  Cop 
Twist. 

8%  U>s.  Shirt- 
ings, common 
lo  finest. 

Corn 

Mid 
Upl's 

Apr. 

3 

10 

17 

24 

May 

1 

8 

15 

d.                      d. 
8%        @       94 

8%     @     o% 

7  15-16®      9  4 
7  13  16®      9 

7  11-16®       8% 
IVi       @       84 
84       ®       9X 

s.  d.          s.  d. 

5     1     @8     4 
5     0     @8     3 

5  0     @8     1 
4  11     @8     0 

4  104(3)8     0 
4  104  @7    104 

6  00     ®8     0 

a. 

5.73 

5.66 
5.57 
5.31 

5.40 
5.69 
6.08 

d.                    d. 

9  13-16®    10% 

9%         @       11 

io      @    114 

10%     @     114 

104      ®     11% 
103^     @     114 

10  4      f»     10 

9.  d.          s.  d. 

6     8      ®9     9 
6     8     (»9     e 
6     84@9     9 
6     9     @9  10 

6  10     ®9  11 
6  10V<@9  10 
6  11     ®10  00 

d. 

6.03 
6.16 
6.28 
6.39 

6.63 
6.75 
6.96 

ENGLISH  COTTON  MILLS  TO  CURTAIL  YARN 
PRODUCTION. — By  cable  we  are  informed  that  at  a  con- 
ference held  to-day  at  Manchester,  English  spinners  of 
American  cotton  decided  to  close  their  mills  the  week  of 
June  8  and  two  days  weekly  for  a  month  thereafter. 

EGYPTIAN  COTTON  CROP.— The  Alexandria  General 
Produce  Exchange  Association  has  issued  its  first  report 
for  the  season  on  the  Egyptian  cotton  crop,  as  follows: 

Owing  to  heavy  rains  during  January  and  February  having  delayed 
plowing,  sowing  Is  generally  fifteen  to  twenty  days  late,  but  is  nevertheless 
now  finished,  except  in  a  few  places  in  North  Behara  and  Garbleh.  The 
plants  have  come  up  well,  and  although  considerably  less  forward  than  last 
year,  appear  to  be  in  good  condition  and  healthy.  Taking  this  into  con- 
sideration, it  is  hoped  that  with  the  aid  of  favorable  temperature  the  actual 
belatedness  can  be  made  up  In  the  future. 

The  amount  of  land  planted  seems  to  be  about  equal  to  last  year.  As 
usual,  Mit-Afiii  sowings  predominate,  with  less  Nubarl  and  Abassl  but  a 
marked  Increase  In  Joanovich;  especially  In  the  Garbieh  and  Dakahlish 
provinces.  Water  is  far  from  abundant,  but  it  seems  likely  that  with  ro- 
tations as  fixed  there  will  be  sufficient  for  agricultural  needs  up  to  the  ar- 
rival of  the  floods. 

Reports  from  Upper  Egypt  regarding  the  present  state  of  water,  cotton 
plants  and  acreage  planted  are  similar  to  those  from  the  Delta.  No  ap- 
pearance of  worms  has  been  noticed  so  far. 

Messrs.  L.  H.  A.  Schwartz  &  Co.,  the  Boston  agents  of 
Messrs.  R.  &  O.  Lindemann,  Alexandria,  Egypt,  have 
received  advices  under  date  of  Friday  April  24th,  as   follows: 

NEW  CROP. — Sowings  are  about  completed  and  an  even  heat  favors 
the  young  plants.  We  learn  that  for  Upper  Egypt  one  must  count  on  a 
reduction  In  the  cultivation  of  cotton  In  the  neighborhood  of  10%,  while 
In  the   Delia  the  same  acreage  as  last   year  will  he  plwtt.ii   with  cotton. 

Regarding  the  varieties  sown,  it  is  estimated  that  the  cultivation  of  .loano- 
vich  has  a<?aln  been  noticeably  Increased  at,  the  expense  of  Ml  tall  li .  Of 
Nubarl  It  would  s'.'crn  a  little  less  lias  been  sown,  and  of  Abhassi  about  the 
same  quantity  as  l.'isi  j  ear. 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  1st  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 
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SHIPPING  NEWS. — As  sdown  on  a  previous  page,  the 
exports  of  cotton  rom  the  United  States  the  past  week  have 
reached  35,304  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Tutnl  bales. 
NEW  YORK — To  Liverpool— May  12 — Georgic,  2,218  upland,  100 

Sea  Island,  318  foreign — May  14 — Bovic,  828 3,464 

To  London — May  8 — Minneapolis,  100 

To  Hull — May  8— Buffalo,  620 

To  Havre — May  9 — St.  Laurent,  279  upland,  11  Sea  Island,  39 

foreign 

To  Bremen — Mav  1 3 — Main ,  44 

To  Antwerp — May  8 — Finland,  100 

To  Genoa — May  8— Cretlc,  700;  Prinzess  Irene,  1,931 May 

13 — Hamburg,   800 

To  Naples — May  8 — Cretic,  159;  Prinzess  Irene,  621 

To  Leghorn — May  8 — Italia,  300 

To  Venice — May  1 3 — Eugenia ,  200 

To  Japan — May  11 — Indramayo,  697 

To  China — May  11 — Indramayo,   166 

GALVESTON — To  Hamburg— May  13— Diana,  1,897 

To  Barcelona — May  13— Ida,  1,850 1,851 

To  Trieste — May  13 — Ida,  2,077 2,077 

NEW  ORLEANS — To  Liverpool — May  14 — Florida,  2,000 2,000 

To  Havre — Mav  8— Orator,  2,976 2,976 

To  Antwerp — May  8 — Virgil,  1,076 1.076 

•;     To  Barcelona — Mav  12 — Pio  IX,  1,045 1,045 

To  Genoa — Mav  12 — Delphine,  7,862 7,862 

To  Passajes — May  12 — Pio  IX,  200 200 

BOSTON— To  Manchester— May  8— Iberian.   1 1 

BALTIMORE — To  Liverpool — Mav  11 — Indorc,  1,056 1,056 

To  Bremen — May  13 — Cassel.  100 100 

To  Hamburg — May  7 — Arcadia,  100 100 

PHILADELPHIA — To  Rotterdam — May  6 — Astoria,  2,000 2,000 

SAN  FRANCISCO— To  Japan— Mav  9 — Korea,  150 150 

TACOMA — To  Japan — May  1 3— Teucer ,  683 683 


100 
620 

S29 

44 
100 

3.431 
780 

300 
200 

697 
166 
1  ,89 


Total 35,304 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French    Ger-    — Otfi. Europe — Mex., 


Britain. 

New   York 4,184 

Galveston 

New  Orleans.-.   2,000 

Boston    1 

Baltimore 1,056 

Philadelphia 

San  Francisco.  _     

Tacoma 


ports,  many. 

329  44 

1,897 

2,976        

""  "200 


North. 
100 

l",076 


South. 
4,711 
3,927 
9,107 


2.000 


&c.  Japan. 
166       697 


150 
683 


Total. 

10,231 

5,824 

15,159 

1 

1,256 

2,000 

150 

683 


Total 7,241      3  305      2,141      3,176   17,745       160   1,530      35,304 

The  exports  to  Japan 'since  Sept.  1  have  been  148,686  bales 
from  Pacific  ports  and ^37 ,093  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Liverpool  asked 12  12  12  12  12  12 

Manchester 10  10  10  10  10  10 

Havre — April 21  21  21  21  21  21 

Bremen — April 18  18  18  18  18  18 

Hamburg    22  22  22  22  22  22 

Antwerp 20  20  20  20  20  20 

Ghent,  via  Antwerp  26  26  26  26  26  26 

Reval 28  28  28  28  28  28 

Gothenburg    28  28  28  28  28  28 

Barcelona 20  20  20  20  20  20 

Genoa — April 18  18  18  18  18  18 

Trieste 28  28  28  28  28  28 

Japan — April 40  40  40  40  40  40 

LIVERPOOL. — By  cable"  from  Liverpool  we  have  the 
lowing  statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

April  24.  May  1.  May  8.  May  15. 

Sales  of  the  week bales.   28,000  46,000  97,000  106,000 

Of  which  speculators  took_- 2,000  2,000  5,111111 

Of  which  exporters  took 1,000  2,000  3,000  8,000 

Sales,  American 26,000  41,000  90,000  93,000 

Actual  export 9,000  11,000  15,000  12.000 

Forwarded 69,000  57,000  58,000  76,000 

Total  stock — Estimated 938,000  888,000  842,000  823,000 

Of  which  American — Est. _ -804 ,000  757,000  712,000  696,000 

Total  import  of  the  week 57,000  17,000  26,000  57,000 

Of  which  American 33,000  12,000  18,000  12,000 

Amount  afloat 99,000  103, OOe  118,000  66,0:  0 

Of  which  American 80,000  81,000  95,000  37,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have'been  as  follows: 


U 


Spot. 


Market,  1 
12:15  \ 
P.  M.     J 

Mid.UpI'ds. 

Sales 

Spec.&exp. 

Futures . 
Market      1 
opened      J 

Market  1 
4  V 

P.  M.     J 


Saturday. 


Steady. 

5.69 

14,000 
700 

Steady  at 
7@8  pts 
decline. 

Steady  at 
%@4% 
pts.  adv. 


Monday. 


Large 

business 

doing. 

5.77 

20,000 
1,000 

Steady 
unch.  to 
1  pt.  dec. 

Steady  at 

1%@4  pts. 

advance. 


Tuesday.     Wednesday.    Thursday 


Quieter. 

5.84 

10,000 
500 

Irregular  "at 
10@12% 
pts.  adv. 

Feverish  at 

5@5%  pts. 

advance. 


Good 
inquiry. 


5.83 

15.000 
1,000 

Steady 

unch. to 

1%  pts  .dec. 

Very  sty.  at 
4%@11% 
pts.  adv. 


Active 

and 
rising. 

6.09 

20,000 
2,500 

Quiet 

unch. to 

2%  pts.adv 

Unsettled 

10%@16% 

pts.  adv. 


Friday. 


Large 

business 

doing. 

6.08 

18.000 
5,000 

Irregular  at 

8@10  pts. 

decline. 

Strong  at 
3@5  pts. 
advance. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  or  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are  given  in  pence  and  \00ths. 

Thus 

5  24  means  5  24-100rf. 

May  9 

to 
May  15. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fti. 

12% 

12^ 

IZH 

4 

1214 

4 

12% 

4 

12% 

4 

12% 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

Mav    .  _   . 

5   24 

29 

28 

34% 
34 

33 

OO 

44  y 

57 

60 

56 

65 

May-June 

5   24 

28  % 

27  \4 

33 

32  y 

43% 

56 

59  34 

55 

64 

June-July 



5    23 

27 

26  % 

33 

31  y 

31 

41 

53  % 

57 

53 

6i  y 

July-Aug_ 

5    21 

25 

24% 

31 

29'^ 

28  y 

38% 

51 

55 

50  y 

59 

Aug.-Sep. 



5    11 

14 

13 

19 

!fii<; 

14 

23  y 

35 

39 

35 

42 

Sept. -Oct. 



4   97 

00 

99 

05 

00  y 

00 

08  y 

18% 

21 

18 

24 

Oct. -Nov. 



4    89  % 

92  % 

91  y 

97 

92  y 

91 

97 

06 

08 

06 

11 

Nov. -Dec. 



4   86 

my 

87% 

93 

my 

87 

93 

.12 

04 

02 

07 

Dec. -Jan 



4    84% 

87 

86 

91  y 

87 

85  y 

91  y 

01 

02 

00 

05 

Jan. -Feb 



4   83 

85^ 

84  y 

.10 

85% 

84 

90 

98^5 

00  y 

98% 

03}^ 

Feb.-Mch. 

4   83  H 

86 

85 

•>oy 

86 

84  y 

90  y 

99 

01 

99 

04 

Mch.-Apr. 

---- 

4    84 

86'-< 

85,^; 

31 

86  % 

85 

91 

99% 

01% 

99J4 

04% 

BREADSTUFFS. 

Friday,  May  15  1908. 

Prices  for  wheat  flour  have  as  a  rule  been  firm  and  some 
grades  have  latterly  advanced  despite  the  sharp  decline  in 
wheat  quotations,  the  generally  favorable  crop  prospects 
and  the  stagnation  in  trade.  Some  mills  have  latterly  closed 
down.  This  action  has  been  attributed  by  some  to  inability 
to  secure  wheat  for  grinding,  but  the  more  general  explana- 
tion is  the  extreme  dulness  of  trade.  Despite  the  curtail- 
ment of  production,  however,  the  output  of  the  mills  during 
the  past  week  was  about  double  the  sales.  Export  business 
has  been  lifeless.  Rye  flour  and  corn  meal  have  been  in 
light  demand  and  firm. 

Wheat  has  declined,  owing  to  heavy  selling  attributed  to 
large  Chicago  interests  recently  active  on  the  long  side. 
Crop  accounts,  too,  have  in  the  mam  been  favorable,  a  fact 
which  has  encouraged  pit  traders  to  sell  aggressively  for  the 
decline  The  cash  trade  has,  on  the  whole,  been  quiet, 
especially  the  domestic  demand,  and  the  reports  in  regard 
to  the  flour  trade  have  been  distinctly  unfavorable,  the 
reported  closing  down  of  mills  in  various  parts  of  the  country 
having  had  no  small  influence  on  sentiment.  The  spring- 
wheat  crop  in  this  country,  as  well  as  in  Manitoba,  has  been 
planted  in  most  sections, and  the  indications  are  for  some  in- 
crease in  the  area.  The  crop  outlook  in  most  parts|[of 
Europe,  according  to  the  latest  reports,  is  on  the  whole  more 
favorable  than  recently,  though  the  Russian  winter  wheat,  it 
appears,  has  been  damaged  by  excessive  wet  due  to  melting 
snow,  and  spring  plowing  has  been  retarded  by  cold  and 
excessive  moisture.  But  rallies  have  occurred  in  prices  at 
times.  There  has  been  a  tendency  to  overdo  the  short  side. 
Then,  too,  there  have  been  numerous  reports  of  serious 
damage  to  winter  wheat  in  Kansas  by  Hessian  fly.  It  is 
said  that  fields  in  some  parts  of  that  State  have  been  plowed 
up,  owing  to  the  fly  damage.  The  foreign  market  advices, 
too,  have  on  the  whole  been  encouraging  and  the  statistics 
have  been  distinctly  bullsih.  The  receipts  have  continued 
small,  the  arrivals  at  the  primary  markets  on  some  days 
being  less  than  half  as  large  as  on  the  corresponding  days 
last  year.  Supplies  have  continued  to  diminish.  The 
world's  available  stock  decreased  nearly  7,000,000  bushels 
during  the  past  week,  as  compared  with  a  decrease  of  less 
than  one  million  in  the  same  week  last  year.  The  world's 
supply  is  now  stated  at  only  117,253,000  bushels,  or  about 
50,000,000  bushels  less  than  at  this  time  last  year,  while  the 
supply  in  the  United  States  is  some  25,000,000  bushels 
smaller  than  then.  The  stock  of  contract  wheat  at  Chicago 
is  in  round  numbers  6,000,000  bushels  smaller  than  a  year 
ago  and  is  steadily  diminishing.  The  shipments  from  Ar- 
gentina have  decreased.  To-day  prices  declined  on  gener- 
ally favorable  weather  and  crop  reports,  weak  cables  from 
Liverpool,  predictions  of  larger  receipts  at  the  Northwest, 
larger  Argentine  shipments  than  expected,  selling  by  cash 
interests,  selling  by  pit  traders,  and  liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YOR  K. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 111%   108%   107       107       107       107 

May  delivery  In  elevator 110        107J4    106        106        1(>6        106 

July  delivery  in  elevator 101%      99  %      99  H      98%      99%     98% 

September  delivery  in  elevator 96%     94  %     94%     94%     9  5         94% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHfCAQO. 

Sat.     Mon.    Tues.     Wed.  Thurr.  Fri. 

May  delivery  In  elevator 105%   101        100        100%    102%    100% 

July  delivery  in  elevator 92  y      90%     90  y      89%      9i%     $9  y 

September  delivery  in  elevator 87%      86%      87  86%      87  86% 

Oats  for  future  delivery  in  the  Western  market  have  been 
easier  in  the  main,  owing  to  the  fall  in  wheat,  favorable  crop 
reports  from  most  sections  and  liquidation.  The  trading 
has  been  dull,  few  caring  to  engage  in  it,  owing  to  the  manipu- 
lation by  strong  Chicago  interests.  The  receipts  have  been 
moderate  and  there  has  been  a  fair  cash  demand.  The  bull 
leader  has  made  large  shipments  out  of  Chicago,  but  stocks 
there  are  relatively  large ,  and  it  is  contended  that  there  will 
be  ample  supplies  for  delivery  on  all  May  contracts.  Seed- 
ing has  been  practically  completed,  and  early-planted  oats 
look  well  as  a  rule  To-day  prices  declined  on  the  depres- 
sion in  wheat,  an  easier  cash  market  at  the  West,  favorable 
weather  and  crop  accounts,  liquidation  and  the  dulness  of 
the  trading. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW   YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Cash  corn 83  78  78  77%      7  5  74% 

May  delivery  in  elevator -82%  78  78  77%      76  %      76% 

July  delivery  in  elevator 73%  73%  73%  73%      74%      74% 

DAILY   CLOSING   PRICES   OF   CORN    FUTURES   IN    CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thvrs.  Fri. 

May  delivery  in  elevator 72%  71  7X-  71  %  73%     74%     74% 

July  delivery  in  elevator 64%  63%  64  64%      65  %      65% 

September  delivery  in  elevator 62%  62%  62%  63%      63%      63% 

Indian  corn  futures  declined  for  a  time  early  in  the  week, 
under  liquidation  attributed  to  leading  bulls  at  Chicago. 
The  market  also  felt  the  effects  for  a  time  of  the  depression 
in  wheat.  But  there  was  little  disposition  to  sell  for  short 
account,  and  of  late  prices  have  rallied.  The  weather  has 
been  unfavorable  for  farm  work  and  plowing  is  backward 
everywhere.  Heavy  rains,  too,  have  interfered  with  the 
movement  to  market,  despite  the  high  prices  current.  There 
has  been  a  good  shipping  demand  at  the  West  at  strong  prices. 
Bull  leaders  have  given  support  at  times.  On  the  whole, 
however,  speculation  has  been  quiet,  owing  to  the  open  man- 
ipulation of  prices.  To-day  prices  declined  early  on  the 
break  in  wheat,  more  favorable  weather  and  liquidation, 
but  rallied  later  on  covering. 
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IN    NEW    YORK. 
Wed.        Thurs. 
56 


56 


Fri. 
56 

58  3^-60 


DAILY    CLOSING    PRICES   OF    OATS 
Sat.  Mon.  Tucs. 

No.  Z  mixed 57  57  56 

White  clipped,  32 

to  34  lbs 59,^-60^    59^-60'^     58^-60    58^-60    58J^-60 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tucs.     Wed.  Thurs.  Fri. 

May  delivery  in  eevator 55?£     55         54^     54^3     54J£     54M 

July  delivery  in  elevator 47H     47  47  47H     47  J^     47 \i 

The  following  are  closing  quotations: 

FLOUR. 

Kansas  straights $4  75  @$4  85 

Blended  clears- 5  30  @  5  40 

Blended  patents 5  60®  6  40 

Ryeflour 4  50  @  5  15 

Buckwheat  flour Nominal 

Graham   flour ---  Nominal. 

Corn  meal- 3  50  @  4  05 


Low  grades $3  80  @$4  10 

Second  clears 3  10  @  3  25 

Clears 4  15  @  4  30 

Straights 5  25®  5  5» 

Patent,   spring 5  50®  6  35 

Patent,  winter -    4  85  @  5  25 

Kansas   patents @ 


GRAIN. 


Wheat,  per  bush. —  c. 

N.  Duluth,  No.  1 114 

N.  Duluth,  No.  2 112  J* 

Red  winter,  No.  2 f.o.b.107 

Hard     "  "       112J4 

Oats,  per  bush. — 

Natural  white    57^  @50 

mixed  .- 56 

white,  clipped. 58^2  ©60 


For  other  tables  usually  given  here,  see  page  1204. 


Corn  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b.   74  H 

No.  2  yellow    --  Nominal 

No.  2  white Nominal 

Rye    per  bush. — 

No.  2  Western 91 

State  and  Jersey Nom  nal 

Barley — Malting Nominal 

Feeding Nominal 


GOVERNMENT  WEEKLY  WEATHER  REPORT.— 
Mr.  James  Berry,  Chief  of  the  Climatological  Division  of 
the  United  States  Weather  Bureau,  made  public  on  Tuesday 
the  telegraphic  reports  on  the  weather  in  the  various  States 
for  the  week  ending  May  11,  summarizing  them  as  follows: 

The  weather  during  the  week  ending  May  11  1908  was  unseasonably  cold 
and  unfavorable  over  most  of  the  country,  the  deficiency  in  temperature 
being  most  marked  over  the  districts  from  the  Middle  Rocky  Mountain  re- 
gion to  the  Middle  Atlantic  and  New  England  coasts.  Light  to  heavy  frosts 
were  general  in  the  plateau  regions  and  from  the  upper  Missouri  Valley 
southward  to  Oklahoma  and  northwestern  Texas,  and  light  frosts  occurred 
as  far  south  as  the  northern  portions  of  the  Gulf  States  and  western  North 
Carolina.  In  the  Rocky  Mountain  regions  and  New  England  the  southern 
limit  of  freezing  temperature  was  about  the  same  as  in  the  preceding  week, 
but  In  the  region  between  these  districts  It  was  generally  from  150  to  300 
miles  farther  north. 

The  precipitation  was  excessive  over  the  greater  part  of  the  central  val- 
leys and  Lake  region  and  in  New  England  and  the  Middle  Atlantic  and 
central  and  east  Gulf  States.  There  is  complaint  of  too  much  moisture 
In  portions  of  the  central  Mississippi  and  Ohio  valleys,  while  most  of  Texas 
aiui' portions  of  the  upper  Missouri  Valley  need  rain. 

There  was  sufficient  sunshine  in  the  Southern  Si  airs  and  upper  Missouri 
and  Red  River  of  the  North  valleys,  but  excessive  cloudiness  prevailed 
throughout  the  central  valleys,  Lake  region,  Middle  Atlantic  States  and 
New  England,  and  warmth  and  sunshine  are  much  needed  in  these  districts. 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  15  1908. 
There  have  again  been  signs  of  improvement  in  the  cotton 
goods  market  during  the  past  week  and  not  only  has  the 
demand  perceptibly  broadened  but  the  tone  of  prices  is 
appreciably  firmer.  This  does  not  mean  that  there  has  been 
anything  like  activity  in  the  market,  but  conditions  have 
not  been  by  any  means  as  dull  as  in  the  recent  past.  One 
of  the  reasons  for  the  re-awakening  of  interest  has  been  the 
sharp  advance  in  the  price  of  cotton,  which  forcibly  brought 
home  to  many  buyers  the  extent  of  the  decline  that  has 
taken  place  in  cotton  goods,  and  particularly  in  those  that 
are  the  most  affected  by  fluctuations  in  the  price  of  the  raw 
material.  Buyers  generally  are  showing  more  confidence 
in  the  stability  of  prices  and  it  is  recognized  that  many  lines 
have  gone  as  low  as  they  are  likely  to  during  the  remainder 
of  the  year.  On  the  other  hand,  there  are  some  others  that 
will  be  revised  when  a  favorable  opportunity  presents  itself, 
and  these  are  now  being  shipped  on  memorandum,  the  price 
to  be  agreed  upon  later.  Another  favorable  feature  has 
been  an  improvement  in  the  export  demand,  substantial 
sales  having  been  made  during  the  week  to  India,  China  and 
miscellaneous  countries.  An  important  announcement  has 
been  made  by  the  receivers  of  the  Arnold  Print  Works  to 
the  effect  that  they  will  sell  at  auction  on  Tuesday  next 
7,000  cases  of  Arnold  wash  goods.  It  is  a  long  time  since 
then-  was  a  large  auction  sale  of  cotton  goods  in  New  York 
and  it  is  not  only  expected  that  a  large  number  of  buyers 
will  be  attracted  to  the  city  by  it,  but  also  that  it  will  go 
far  to  clear  the  situation  and  improve  the  prospects  of 
jobbers  re-entering  the  market.  There  has  been  a  moderate 
demand  for  men's  wear  woolen  and  worsted  goods,  but  orders 
for  dress  goods  have  been  small. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  9  were  2,131 
packages,  valued  at  $140,244,  their  destination  being  to'the 
points  specified  in  the  table  below: 

1908-  —1907 

Since  Since 

Xcw  York  to  Mai/ <.).                            Week       Jan.  1  Week        Jan    1 

\,\    Britain.. 8            217  23            935 

Other  European 31            4.s:i  ig           461 

China .       11,069  8  949 

'n,lV'1.  -- ;ja       3'481  i7:i        i'»"'i 

Arabia 250  11,349  17  948 

M'lca 207  2,231  3527 

West     Indies    _ 484  8,011  381  9*242 

Mexico.. L50  782  54  ''909 

Central  A 1                     282  5,252  434  0  022 

South  America .. 350  15,825  508  is'544 

Olher  countries.. 309  6,082  106  13^025 

Total 2.131         65,364  iTlOT     "84^566 

7l|The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$4,234,720  in  1908,  against  $5,382,409  in  1907. 

There  has  been  a  decided  improvement  in  the  demand  for 
heavy  brown  drills  and  sheetings  during  the  week  and  as  a 
result  prices  have  in  several  instances  been  eed  from 

He.  to  y2c.  from  the  low  point  reached.     The  sharp  advance 
in  the  price  of  the  raw  material  lias  apparently  had  lis  effect 


upon  converters,  who  have  been  purchasing  with  a  greater 
amount  of  freedom  than  for  some  time  past.  In  addition' to 
a  continued  demand  for  3.50  yard  sheetings  for  the  Red  Sea, 
business  has  been  done  with  China  during  the  week  in  4-yard 
sheetings;  India  also  appeared  as  a  buyer  of  some  500  bales 
of  standard  drills.  The  improvement  in  the  export  demand 
has  caused  some  sellers  to  revise  some  of  the  very  low  prices 
at  which  they  were  offering  goods.  Low-count  bleached 
goods  are  slightly  firmer  with  a  better  demand.  Business  in 
coarse,  colored  cotton  goods  has  not  been  active  but  the  tone 
of  the  market  is  better.  Linings  have  been  quiet.  Napped 
goods  have  continued  in  good  demand  for  fall.  There  has 
been  a  further  reduction  in  the  price  of  dress  ginghams  and 
this  has  gone  far  to  relieve  the  congestion  which  was  ham- 
pering operations.  Staple  prints  have  not  yet  been  reduced, 
but  goods  are  being  shipped  on  memorandum;  there  are  in- 
dications that  stocks  in  second  hands  are  getting  low.  Print 
cloths  have  been  active  and  wide  goods  are  fully  3^c.  higher; 
converters  have  been  free  purchasers.  So  far  narrow  goods 
have  not  participated  in  the  improvement.  !$<*f 

WOOLEN  GOODS.— Buying  of  men's  wear  woolen  and 
worsted  goods  for  the  current  spring  season  has  continued 
during  the  week  and  duplicate  orders  for  fall  have  been  the 
heaviest  so  far  recorded.  The  only  cause  for  complaint  in 
the  case  of  the  latter  is  that  the  orders  have  not  been  widely 
distributed,  and  while  some  mills  are  already  in  the  enviable 
position  of  being  practically  sold  up,  others  find  themselves 
with  not  enough  orders  to  keep  their  machinery  running. 
Altogether,  however,  while  there  has  been  a  decided  im- 
provement in  the  season's  prospects,  probably  not  more 
than  one-half  of  last  year's  yardage  has  been  placed  and  from 
the  lateness  of  the  season  it  is  apparent  that  the  total  will 
fall  very  far  short  of  that  placed  during  the  previous  season. 
The  sharp  declines  recorded  at  the  London  Colonial  Wool 
sales,  which  commenced  on  Tuesday  last,  would  indicate 
that  prices  of  woolen  and  worsted  goods  for  next  spring  will 
be  lower.  So  far  few  light-weight  lines  have  been  shown  and 
there  is  a  disposition  to  delay  openings  as  long  as  possible. 
While  a  few  duplicate  orders  have  been  received  for  fine 
worsted  dress  goods,  the  volume  of  business  passing  in  the 
primary  market  has  been  insignificant.  Little  in  the  way 
of  activity  is  expected  until  garment  makers,  who  are  now 
on  the  road,  get  a  clearer  idea  of  the  size  of  the  orders  they 
will  receive. 

FOREIGN  DRY  GOODS.— Fine  imported  woolen  and 
worsted  dress  goods  have  met  with  a  fair  demand  during  the 
week.  Silks  have  been  irregular.  Ribbons  have  sold  fairly 
well.  Greater  interest  is  being  shown  in  advance  ordering 
of  linens.  Burlaps  are  firm,  owing  to  the  limited  supplies 
of  heavy-weight  cloths. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  May  9  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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News  Items. 

German  Empire. — Bonds  Offered  by  Bankers. — Eversz  & 
Co.  of  Chicago  are  offering  at  par  and  accrued  interest  a 
portion  of  the  250,000,000  marks  German  Empire  4%  gold 
bonds  and  400,000,000  marks  Kingdom  of  Prussia  4%  gold 
bonds.  These  securities  were  recently  emitted  by  the 
German  Government  and,  it  is  reported,  were  over-sub- 
scribed several  times.  The  bonds  will  be  listed  on  the 
Berlin  and  Frankfort  Stock  Exchanges  and  will  be  issued 
in  denominations  of  1,000  marks  ($240),  2,000  marks  ($480) 
and  5,000  marks  ($1,200).  They  are  irredeemable  prior 
to  April  1  1918  and,  it  is  stated,  are  not  subject  to  any 
Government  tax.  Interest  April  1  and  Oct.  1.  Interim 
certificates,  exchangeable  for  bonds,  will  be  on  hand  about 
May  20. 

Jersey  City,  N.  J. — Decision  in  Water  Works  Case. — On 
May  2  Vice-Chancellor  Stevens  at  Newark  rendered  a  de- 
cision fixing  the  amount  to  be  paid  by  the  city  for  the  city's 
new  system  of  water-works,  the  contract  for  which  was 
signed  in  1899.  See  item  under  head  of  "Jersey  City  Water 
Supply  Co."  in  our  "Investment  News"  department  else- 
where. 

Bonds  Authorized. — At  an  adjourned  meeting  of  the 
Board  of  Finance,  held  May  12,  an  ordinance  was  adopted 
providing  for  the  issuance  of  $1,000,000  4^%  coupon 
(with  privilege  of  registration)  funding  bonds.  Denomina- 
tion $1,000.  Date  July  1  1908.  Interest  semi-annual. 
Maturity  June  30  1928. 

Massachusetts. — Exemption  from  Taxation  of  Future 
Issues  of  Municipal  and  County  Bonds,  Notes  and  Certificates 
of  Indebtedness. — The  Governor  on  April  28  approved  an  Act 
(Chapter  464)  exempting  from  taxation  for  State,  county, 
city  or  town  purposes  bonds,  notes  and  certificates  of  in- 
debtedness of  any  county,  city  or  town  in  Massachusetts 
which  may  be  issued  on  or  after  May  1  1908.  The  Act  also 
provides  that  so  much  of  the  deposits  of  savings  banks  as  is 
invested  in  these  securities  shall  be  exempt  from  taxation. 
We  give  below  the  law  in  full: 

(CHAP.   464.) 
An   Act   to  exempt  from  taxation   future   issues   of  Municipal  and  County 

Bonds,  Notes  and  Certificates  of  Indebtedness. 
Be  it  enacted,  &c,  as  follows: 

Section  1.  Bonds,  notes  and  certificates  of  Indebtedness  of  any  county, 
city  or  town  In  the  commonwealth  which  may  be  Issued  on  or  after  the 
first  day  of  May  in  the  year  nineteen  hundred  and  eight  shall  be  exempt 
from  taxation  for  State,  county,  city  or  town  purposes.  Such  bonds, 
notes  and  certificates  of  indebtedness  shall  state  upon  their  face  that  they 
are  exempt  from  taxation  In  Massachusetts,  and,  unless  they  so  state, 
shall  not  be  exempt. 

Section  2.  So  much  of  the  deposits  of  savings  banks  and  Institutions 
for  savings  as  Is  invested  in  the  bonds,  notes  or  certificates  of  Indebtedness 
described  in  section  one  of  this  Act  shall  be  exempt  from  taxation. 

Sections.  All  Acts  and  parts  of  Acts  inconsistent  herewith  are  hereby 
repealed. 

Section  4.  This  Act  shall  take  effect  upon  Its  passage.  [Approved 
April  28  1908.] 

New  York  State. — Governor's  Message  to  Special  Session 
of  Legislature. — The  Legislature  convened  in  special  session 
at  8:30  p.  m.  on  May  11  in  accordance  with  the  pro- 
clamation issued  by  Gov.  Hughes  on  April  23,  the  day  of 
final  adojurnment  of  the  regular  session.  See  V.  86,  p.  1053. 
In  his  message  to  the  Legislature  the  following  recom- 
mendations  are   mdea  by  the  Governor: 

Amend  the  election  law  to  provide  for  the  complete  identification  o 
voters    in    connection    with    registration. 

Extend  the  jurisdiction  of  the  Public  Service  Commission  so  as  to  control 
telephone  and  telegraph  companies. 

Pass  a  law  to  prevent  political  parties  from  undoing  the  will  of  the  voters 
In  their  local  or  State  conventions. 

Amend  the  labor  law  to  provide  a  bureau  for  Inspection  of  mercantile 
houses,  and  transferring  the  enforcement  of  the  law  relating  to  mercantile 
establishments  from  the  Health  Board  to  the  Commissioner  of  Labor. 

Pass  resolutions  for  the  appointment  of  special  commissions  to  Investigate 
speculation  in  railroad  stocks  and  other  commodities,  and  the  condition 
of  the  unemployed  in  New  York 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Acquackanonck  Township  School  District  (P.  O.  Clifton), 
Passaic  County,  N.  J.— Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  May  26  by  A.  D.  Cheston,  District 
Clerk,  for  $83,500  4^%  coupon  school-building  and  ad- 
dition bonds.  Denomination  $1,000,  except  one  bond  of 
$500.  Date  July  1  1908.  Interest  is  payable  at  the  Citi- 
zens'Trust  Co.  of  Paterson.  Maturity  on  July  1  as  follows: 
$2,000  yearly  from  1913  to  1928  inclusive,  $1,000  in  each 
of  the  years  1929  and  1944;  $1,500  in  1929  and  $2,000  yearly 
from  1930  to  1943  inclusive.  Bonds  are  exempt  from  taxa- 
tion. Certified  check  for  $500,  payable  to  the  District  Clerk, 
is  required. 

Akron,  Summit  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  May  28  by  Wm.  A. 
Durand,  Secretary  Sinking  Fund  Trustees,  for  $47,746  5% 
bonds.  Denominations  $1 ,000  $916,  $900,  $750,  $700,  $500, 
$400,  $300,  $200,  $150,  $140  and  $100.  Date  April  1  1908. 
Interest  is  payable  at  the  National  Park  Bank  in  New  York 
City.  Maturity  on  April  1  as  follows:  $11,106  in  1909; 
$11,706  in  1910;  $10,556  in  1911;  $7,953  in  1912;  $4,506  in 
1913;  $2,916  in  1914.  Bid  to  be  made  on  blank  form  fur- 
nished by  Secretary  of  the  Sinking  Fund  Trustees  and 
accompanied  by  a  certified  check  for  5%  of  bonds  bid  for, 
made  payable  to  the  Sinking  Fund  Trustees.  Bonds  to 
be  delivered  within  five  days  after  date  of  sale.  Purchaser 
to  pay  accrued  interest.   " 


Alcorn  County  (P.  O.  Corinth),  Miss. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  June  2  by  the  Board 
of  Supervisors,  O.  M.  Hinton,  Clerk,  for  $10,000  5%  bonds 
issued  to  gravel  the  public  roads  of  this  county.  Denomin- 
ations: $100,  $500  and  $1,000.  Interest  annually  at  the 
County  Treasurer's  office.  Maturity  twenty  years,  sub- 
ject to  call  after  five  years. 

Allegheny  County  (P.  O.  Pittsburgh),  Fa,.— Bonds  Not 
Sold— No  bids  were  received  on  May  14  for  the  $1,000,000 
4%  30-year  coupon  road-and-high way-improvement  bonds, 
a  description  of  which  was  given  in  V.  86,  p.  1176. 

Alliance,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  25  by  Chas.  O.  Silver,  City  Auditor, 
for  the  following  bonds: 

$4,000  5%  sanitary-sewer    (city's    portion)     bonds.     Denomination    $500. 

Maturity  June  15  1928. 
5,100  5%  sanitary-sewer   assessment    bonds.      Denominations:    .$500    and 

$2(>o.      Maturity  $1,700  on  June  15  in  each  of  the  years  1009, 

1910  and  1911. 
22,000  5%  street-improvement    assessment    bonds.      Denomination    $500. 

Maturity  $4,400  yearly  on  June  15  from  1909  to  1913  inclusive. 
14,000  5%  street-improvement      (city's     portion)      bonds.      Denomination 

$500.      Maturity  June  15  1923. 

The  above  bonds  will  be  dated  June  15  1908.  Interest 
semi-annual.  Certified  check  for  5%  of  the  bonds  bid  for, 
payable  to  the  City  Treasurer,  is  required.  Bids  to  be 
made  on  blank  forms  furnished  by  city.  Successful  bidder 
to  furnish  blank  bonds  at  his  own  expense. 

Alviso  School  District,  Santa  Clara  County,  Cal. — Bond 
Sale.— On  May  4  the  $1,000  0%  1-2-year  (serial)  coupon 
school  bonds  offered  on  that  day  (V.  86,  p.  1112)  were  sold 
to  Jas.  McKiernan  at  100.25.  Bids  at  par  were  also  received 
from  Sarah  E.  Fox  and  A.  W.  Mott. 

Anniston,  Calhoun  County,  Ala. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  May  28  by  the  City  Clerk  for 
$50,000  8%  street-paving  assessment  bonds.  Authority 
Article  26,  1907  Code  of  Alabama.  Interest  annual.  De- 
posit of  $1,000  required  with  bid.     Thos.  E.  Kilby  is  Mayor. 

Ashburn,  Turner  County,  Ga. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  28  by  John  J.  Storey, 
Clerk  City  Council,  for  the  $55,000  5%  gold  water,  light 
and  school  bonds  mentioned  in  V.  85,  p.  1535. 

Ashtabula  Township  School  District  (P.  Q.  Ashtabula), 
Ashtabula  County,  Ohio.—  Bond  Sale.— On  May  9  the  $5,000 
4J^%  coupon  heating-plant  and  school-building  completion 
bonds  described  in  V.  86,  p.  1112,  were  awarded  to  the  First 
National  Bank  of  Cleveland  at  101.40  and  interest. 


First  Nat.  Bank,  Cleve..  .$5,070  00 
Hayden,  Miller  &  Co.,  Clev.  5,067  00 
Seasongood  &  Mayer,  Cin..   5,065  00 


Denison  &  Farnsworth,  Cle.$5,063  75 
Otis  &  Hough,  Cleveland,.  5,051  00 
Rodgers  &  Sons.Chag. Falls.   5,037  00 


Maturity  $500  yearly  on  March  1 5  from  1911  to  1920  in- 
clusive . 

Ballinger,  Runnells  County,  Tex. — Bonds  Registered. — 
The  State  Comptroller  on  May  9  registered  the  $20,000  5% 
20-40-year  (optional)  street-improvement  bonds  voted  on 
March  17.     See  V.  86,  p.  992. 

Barberton,  Summit  County,  Ohio. — Bids. — The  follow- 
ing bids  were  received  on  April  20  for  the  $518  04  Storm 
Sewer  District  No.  1  and  Sub-District  No.  2  (village's  por- 
tion) and  $5,696  41  Storm  Sewer  District  No.  1  and  Sub- 
District  No.  2  assessment  5%  coupon  bonds  awarded  on 
that  day  to  the  Provident  Savings  Bank  &  Trust  Co.  of 
Cincinnati  at  par,  103.529  and  accrued  interest,  respective- 
ly.     (V.  86,  p.   1177): 

Provident  Savings  Bank  &  |New  First  National   Bank, 

Trust  Co.,  Cincinnati _-.$6,424  53  |      Columbus $6,317  45 

Seasongood  &  Mayer,  Cine-   6,365  04  | Otis  &  Hough,  Cleveland--   6,219  45 
Hayden,  Miller  &  Co.,  Clev.   6,326  95  I 

Bardstown  Graded  Common  School  District  (P.  O. 
Bardstown),  Ky.—  Bond  Sale.— The  $30,000  5%  coupon 
school-building  bonds  advertised  for  sale  on  April  27  (V.  86, 
p.  992),  have  been  bought  by  the  People's  Bank  of  Bards- 
town at  102.75  and  accrued  interest — a  basis  of  about 
4.742%,  Six  other  bids  were  also  received.  Maturity 
$1,000  yearly  on  Dec.  1  from  1908  to  1937  inclusive. 

Beattie  Independent  School  District  (P.  O.  Beattie), 
Comanche  County,  Tex. — Bond  Offering. — R.  C.  Huggins, 
Secretary  Board  of  Trustees  (P.  O.  Duster,  R.  F.  D.  No.  1), 
is  offering  at  par  and  accrued  interest  the  $1,000  6%  school- 
house  bonds  registered  on  Feb.  8  (V.  86,  p.  682),  by  the 
State  Comptroller.  Denomination  $250.  Date  Jan.  1 
1908.  Interest  annual.  Maturity  Jan.  1  1928,  subject 
to  call  after  Jan.   1   1913. 

Bellevue  (P.  O.  Station  Allegheny),  Pa. — Bond  Sale. — 
On  May  5  the  $100,000  4^%  11-30-year  (serial)  coupon 
improvement  bonds  described  in  V.  86,  p.  1053,  were 
awarded  to  N.  W.  Harris  &  Co.  of  New  York  City  at  101  318 
and  interest — a  basis  of  about  4.402%. 

Belverde  School  District,  Los  Angeles  County,  Cal. — 
Bond  Sale.— On  May  4  the  $30,000  5%  1-30-year  (serial) 
school  bonds  described  in  V.  86,  p.  1112,  were  awarded,  it 
is  stated,  to  the  Los  Angeles  Trust  Co.  of  Los  Angeles  at 
101.75— a  basis  of  about  4.839%. 

Benson  School  District  (P.  O.  Benson),  Neb. — Bond  Sale. 
—The  Bank  of  Benson  was  awarded  $8,000  5%  20-year 
building  bonds  on  May  5  at  100.125.  Denomination  $500. 
Date  May  1  1908.     Interest  semi-annual. 

Berea,  Cayuhoga  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  25  by  O.  R.  Stone, 
Village  Clerk,  for  the  following  bonds: 
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J2  881  85  5%  Front  Street  improvement  bonds.  Denomination  $500,  ex- 
cept one  bond  of  $381  85.  Maturity  as  follows:  $500  on 
Nov.  1  in  the  years  1910,  1912,  1914  and  1916;  $500  on 
May  1  1918  and  $381  85  on  Nov.  1  1918. 
2  438  15  5%  Front  Street  improvement  assessment  bonds.  Denomina- 
tion $500;  except  one  bond  of  $438  15.  Maturity  on  Nov.  1 
as  follows:  $500  in  the  years  1909,  1911,  1913  and  1915  and 
$438  15  in   1917. 

Date  May  1  1908.  Interest  semi-annual.  Certified  check 
for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  is  required.  Accrued  interest  to  be  paid  by 
purchaser. 

Berkeley  School  District  (P.  O.  Berkeley),  Alameda 
County,  Cal. — Bonds  Defeated — Bond  Election. — The  ques- 
tion of  issuing  $250,000  school-building  bonds  was  de- 
feated at  an  election  held  April  11.  Another  election  has 
been  ordered  for  May  19  when  the  proposition  to  issue  these 
bonds  will  again  be  voted  upon. 

Birmingham,  Ala. — City  Not  to  Be  Responsible  for  Proposed 
Issue  of  North  Birmingham.  Bonds. — The  City  Council  has 
adopted  the  following  resolution  in  reference  to  the  $5,000,000 
bonds  recently  voted  by  the  town  of  North  Birmingham,  a 
suburb  of  this  city,  which  will  be  annexed  in  October  1909, 
in  accordance  with  a  bill  passed  by  the  last  Legislature: 

Be  it  resolved  by  the  City  Council  of  Birminqdam  as  follows: 

That  it  is  hereby  declared  to  be  the  sense  of  this  body  that  the  City  of 
Birmingham  will  in  no  way  be  responsible  for  any  issue  of  bonds  by  the  town 
of  North  Birmingham  for  water-works  or  lighting  plans  as  now  proposed, 
and  that  this  body  will  resist  in  every  way  the  assumption  of  said  bonds 
by  the  Citv  of  Birmingham  when  the  town  of  North  Birmingham  is  annexed 
to  the  City  of  Birmingham  in  1909.     Adopted  May  6th  1908. 

H.   E.   SHROPSHIRE  JR.,  City  Clerk. 
Approved  May  7th   1908. 

GEO.   B.   WARD,  Mayor. 

The  city  of  Birmingham  is  offering  for  sale,  bids  to  close 
May  25,  $100,000  5%  sanitary  sewer  bonds.  For  details 
of  these  securities  and  terms  of  offering,  see  last  week's 
"Chronicle." 

Boone  County  (P.  O.  Lebanon),  Ind. — Bond  Sale. — Local 
papers   report  the  sale  of  the  following  bonds. 

$4,880  Thomas   H.  Shelburne  gravel-road  bonds  ( Eagle  Twp.l  awarded  to 

J.  F.  Wild  &  Co.  of  Indianapolis. 
g6,640  George  N.  Shelburne  gravel-road  bonds  (Eagle  Twp.i   awarded  to 

Miller,  Adams   &  Co.i;ot   Indianapolis. 
6,500  M.  N.  Hardin  gravel-road  bonds  (Clinton  Twp.)  awarded  to  Breed 

&  Harrison  of  Cincinnati. 

Brainerd,  Crow  Wing  County,  Minn. — Bond  Election 
Postponed. — The  election  which  was  to  have  been  held 
April  24  to  vote  on  the  question  of  issuing  the  $159,000 
water-works  and  electric-light  bonds  mentioned  in  V.  86, 
p.    992,    has    been    postponed   indefinitely. 

Brandon,  Man.- — Debenture  Sale. — This  city,  we  are  in- 
formed, has  awarded  $60,000  5%  debentures  to  Wood, 
Gundy  &  Co.  of  Toronto.  Maturity  $25,000  in  fifteen 
years  and  $35,000  in  thirty  years. 

Breckenridge  School  District  No.  1  (P.  O.  Breckenridge), 
Summit  County,  Col. — Bonds  Voted. — Reports  state  that  an 
election  held  May  4  resulted  in  favor  of  a  proposition  to  issue 
$20,000  school-building  bonds. 

Bronxville,  N.  Y. — Bond  Sale. — On  May  7  the  Gramatan 
National  Bank  of  Bronxville  was  awaredd  $2,000  5-6-year 
(serial)  registered  sewer-construction  bonds  at  par  for  4^s. 
The  only  other  bid  received  was  one  of  $2,003  for  5s  sub- 
mitted by  Edmund  Seymour  &  Co.  of  New  York  City.  De- 
nomination $1,000.  Date  June  1  1908.  Interest  semi- 
annually in   New  York   Exchange. 

Brunswick,  Md. — Bond  Election. — The  question  of  issuing 
$15,000  water-works  bonds  will  be  submitted  to  a  vote  of  the 
people  on  May  18. 

Bryan,  Williams  County,  Ohio. — Bond  Sale. — The~fol- 
lowing  bids  were  received  on  May  9  for  the  $10,000  5% 
coupon  electric-light  and  water  bonds  described  in  V.  86, 
p.  1112: 

Seasongood&Mayer.  ('in  $10,728  00  |.JV.  R.  Todd  &  Co.,  Cin  10  631  00 
Well.  icoMi  &  Co..  Clncjn  10,680  00J.O  Is.  cc  flough,  Cleveland  10  62,6  00 
First  Nat.  Bk..  Cleveland  10,670  00  Hoheler  &  Cummings.Tol.  10,537  50 
.Sec    Saves.    Hank    &    Tr.  IDenAson  &  I'arnsw'h.  Clev   10  511  75 

Co.,To)edo  10,661  00 \. A.  &  J.  Frank,  Cincinnati.    10,100  00 

Maturity  $2,500  each  six  months  from  March  1  1921  to 
S<pt.    1    1922  inclusive 

Brunswick  County  (P.  O.  Southport),  N.  C. — Bond  Offer- 
ing. —Proposals  will  be  received  until  12  m.  June  1  by 
Richard  Dosher,  Chairman  County  Commissioners,  for 
$12,000  5%  Smithville  Township  good  road  bonds.  Author- 
ity Chapter  115,  Laws  of  1908.  Denomination  $100.  Ma- 
turity twenty  years. 

Bucyrus,  Crawford  County,  Ohio. — Bonds  Voted. — By 
casting  a  vole  of  690  "for"  to  243  "against",  the  electors 
of  this  city  on  May  5  authorized  the  issuance  of  the  $90,000 
munici pal-electric-light-plant-construction  bonds  mentioned 
in   V.  SO,  p.   1112. 

Buffalo  Independent  School  District  (P.  O.  Buffalo), 
Wright  County,  Minn— Bonds  Voted. — At  an  election  held 
April  13  a  proposition  to  issue  $12,000  building  bonds 
Led  by  a  vote  of  105  to  13.  We  are  informed  that  it  is 
expected  that  these  securities  will  be  taken  by  the  State  of 
Minnesota. 

Burbank  Union  High  School  District,  Los  Angeles  County, 
Cal.-  —  Bonds  Voted. — The  electors  of  this  district  on  April  10 
authorized  the  issuance  of  $34,000  5'  ,'.  bonds  by  a  vote  of 
119  to  6.  Denominations  four  bonds  of  $1,000  each  and 
fifteen  bqnds  of  $2,00()  each.  Maturity  $1,000  yearly  from 
to  eight  years  from  date  and  $2,000  yearly  from  nine  to 
twenty-three  years  from  date. 


$345  50  yearly  on 
yearly  on  March  1 
on   Maich   1 


Caldwell,  Canyon  County,  Idaho. — Bonds  Voted  and 
Defeated. — -An  election  held  recently  resulted  in  favor  of 
propositions  to  issues  $2,500  bonds  to  build  a  bridge  across 
Indian  Creek  at  Kimball  Avenue  and  $2,500  bonds  to  build 
a  bridge  across  Indian  Creek  at  Seventh  Avenue;  while  a 
proposition  to  issue  $1,500  bonds  to  construct  a  bridge 
across  the  same  creek  at  Ninth  Avenue  met  with  defeat. 

Calgary,  Alberta. — Debenture  Offering. — Proposals  will  be 

received   until  12  m.  May  18  by  H.  E.  Gillis,  City  Clerk,  for 

the  following  debentures: 

$20,000  414%  electric-light  debentures. 
340,000  4'.,  ";,  water-gravity  debentures. 
75.000  4'V'o  "tneral  hospital  debentures. 

Denomination  $1,000.  Interest  June  1  and  Dec.  1  at  the 
Molsons  Bank  in  Calgary.  Maturity  thirty  years.  Deben- 
tures are  exempt  from  city  taxes.  These  securities  were 
offered  but  not  awarded  on  May  2. 

Cambridge,    Guernsey   County,    Ohio. — Bond   Offering. — 

Proposals  will  be  received  until  12  m.  May  18  by  S.  R.  Heade, 

City  Auditor,  for  the  following  paving  assessment  bonds: 
$3,yl.6  4J^%  North    Eleventh  Street   bonds   maturing  $301  60  yearly  on 

March  1  from  1909  to  1918  inclusive. 
4,820  4H%  Clark  Street  bonds   maturing  $482   yearly   on   March   1   from 

1909   to   1918   inclusive. 
1 1 ,044  4  'i  %  Comber  Avenue  bonds  maturing  SI  .10  4  40  yearly  on  March  1 

from  1909  to  1918  Inclusive. 
7,413  10  4  H  %  Bealtv  Avenue  bonds  maturing  574  1  31  yearly  on  March  1 

from  1909  to  1;>18  inclusive. 
3,455  4  Ji%  South    Twelfth    Street    bonds    maturing 

March   1   from    1909  to  1918  inclusive. 
9,630  4'A%  North  Sixth  Street  bonds  maturing  S96, 

from  1909  to  1918  inclusive. 
8,545  4  Jj"o  Foster  Avenue   bonds   maturing   $854  50   yearly 

from  1909  to  1918  inclusive. 

The  amount  of  bonds  to  be  issued  may  be  reduced  by  the 
amount  of  assessments  paid  in  cash  prior  to  the  date  of  sale. 
Authority  sections  50  to  95  of  the  Municipal  Code.  Interest 
annually  at  the  City  Treasurer's  office.  Certified  check  for 
$500,  payable  to  the  City  Auditor,  is  required.  Purchaser 
to  pay  accrued  interest. 

Cambridge  School  District  (P.  O.  Cambridge),  Ohio. — 
Bond  Offering. — Further  details  are  at  hand  relative  to  the 
offering  on  May  21  of  the  $65,000  4J^%  coupon  high-school 
bonds  mentioned  in  V.  86,  p.  1177.  Proposals  for  these 
bonds  will  be  received  until  12  m.  on  that  day  by  F.  C. 
Hanna,  Clerk  Board  of  Education.  Interest  payable  March 
5  and  Sept.  5  at  the  Treasurer's  office.  Authority  vote  of 
535  to  415  at  election  held  March  25.  Denomination  $1 ,000. 
Maturity  $1,000  each  six  months  from  March  5  1909  to 
March  5  1922  inclusive,  $2,000  on  Sept.  5  1922  and  $1,000 
on  March  5  and  $2,000  on  Sept.  5  each  year  from  1923  to 
1934  inclusive. 

Camden,  N.  J. — Bond  Sale. — On  May  11  the  four  issues  of 
4M%  bonds,  aggregating  $510,000,  described  in  V.  86, 
p.  1177,  were  awarded  to  O'Connor  &  Kahler  of  New  York 
City  at  104.99.     The  bids  were  as  follows: 

$350,000  $85,000 

20-year  30-ycar 

bonds.  bonds. 

O'Connor  &  Kahler,  X.  V.  (for  all  4  issues* 

Ivountze  Rros.,  New  York  (for  all  4  issues) 

X.  W.  Coler  &  Co.,  New  York 104.67  106.07 

Rhoades  &  Co.,  New  York 104.283  105.723 

W.  S.  Harde 104.277  105.717 

Wadsworth  &  Wright,  New  York 104.25  105.95 

Mackay  &  Co.  and  A.  B.  Leach  &      1104.139  105.279 

Co.,  New  York J 

Adams  cc  Co.,  New  York 103.11  105.214      104.143      104.155 

N.  W.  Harris  &  Co.,  New  York 103.11  104.11        104.09        103.09 

Camden  Safe  Deposit  &  Trust  Co 105.10        103.37  

R.  M.  Gant  &  Co.    New  York 104.58  

Cass  County  (P.  O.  Logansport),  Ind. — Bonds  Not  Yet 
Sold.- — No  sale  has  yet  been  made  of  three  issues  of  bonds 
aggregating  $32,966  29,  offered,  but  not  sold  (V.  86,  p.  872) 
on   March   30. 

Castro  County  (P.  O.  Dimmitt),  Tex — Bonds  Registered. — 
On  May  8  the  State  Comptroller  registered  the  $28,000  5% 
court-house  bonds  voted  on  Dec.  19  1907.  Securities  ma- 
ture April  10  1948,  but  are  subject  to  call  after  ten  years. 

Ceredo  School  District  (P.  O.  Ceredo),  Wayne  County, 
W.Va. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  June  2  by  the  Board  of  Education,  J.  W.  Collier, 
Secretary,  for  the  $7,000  6%  coupon  building  bonds  voted 
recently.  See  V.  86,  p.  1112.  Denomination  $500.  Date 
May  15  1908.  Interest  semi-annually  at  the  First  National 
Bank  of  Ceredo.  Maturity  May  15  1922,  subject  to  call 
$500  yearly  beginning  May  15  1909.  Certified  check  for 
5%  of  bonds  bid  for,  payable  to  W.  F.  Burns,  President  of 
Board    of    Education,    is    required. 

Champaign  Township  (P.  O.  Champaign),  Champaign 
County,  111.—  Bond  Sale— On  May  12  $33,000  refunding 
bonds  voted  on  April  7  were  awarded  to  N.  W.  Halsey  & 
Co.  and  the  Hibernian  Banking  Association,  both  of  Chicago, 
at  their  joint  bid  of  101.21  for  4^s.  Purchaser  to  furnish 
blank  bonds.     Following  are   the   bids: 

X.   \V   Halsey   &  Company,  IChlCftgO (for  4!4s)101.21 

Hibernian  Banking  Association    J  (for  5s)     103.26 

Champaign  National  Bank,  Oh  impalgn  dor  1  \  ,s) 100.20 

MacDonald,  McCov  &  Go.,  Cnlcagp  (for   i  '  s> 101.05 

E.  H.   Rollins  &  Sons,  Chicago  (for  -1  e.s)     I  00. CO 

A.  B.  Leach  &  Co.,  Chicago  (for  A  K>s) 100.37 

Mercantile  Trust  Co.,  St.   Lbulsl  for  1  '..s 100.10 

tor  5s      102.39 

Thos.  J.  Bolgcr  Co..  Chicago     Itoi  4'.s ...     98.93 

\Uv:  5s  . 101  .<;,", 

Harris   Trust    &   Savings    Han1-.    Chicago    (for   5s) .,_ .101. 879 

Devltt.  Tr<  111  bl c  &  Co.,  Chicago  (for  5s) 102.30 

Denomination  $500.  Date  July  1  1908.  Interest  semi- 
annually at  the  office  of  the  State  Treasurer.  Maturity 
S3, 000  on  July  1  1910  and  $5,000  yearly  on  Julv  1  from 
1911  to   1916  inclusive. 


S50.000 
20-year 
bonds. 
104.99 
103.911 
104.43 
104.283 
104.277 
104.37 
104.139 


$25,000 
20-year 

bonds. 


104.67 

104.283 

104.377 

104.50 

104.139 
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Chickasha,  Grady  County,  Okla. — Bond  Sale. — The  $35,- 

000  city-hall  and  the  $25,000  storm-sewer  5%  20-year  coupon 
bonds  voted  on  April  9  (V.  86,  p.  1113)  were  purchased  on 
May  7  by  the  Citizens'  National  Bank  of  Chickasha  for 
$01,726— the  price  thus  being  102.876— a  basis  of  about 
4.776%.  Denomination  $1,000.  Interest  payable  in  New- 
York  City. 

Cincinnati,  Appanoose  County,  Iowa. — Bonds  Voted.— 
It  is  reported  that  $18,000  school-house  bonds  have  been 
voted. 

Cincinnati,   Ohio. — Bonds    Authorized. — The   City  Council 

recently  passed  ordinances  providing  for  the  issuance  of  the 

following  bonds: 

$283,000  4%  30-year  coupon  "Gilbert  Avenue  Viaduct"  construction  bonds. 
Date,  day  of  sale.     Interest  payable  at   the  American  Ex- 
change National  Bank  of  New  York  City .    Denomination  $500. 
2,500  4%  30-year  coupon  Gest  Street  sewer-construction  bonds  dated 

Feb.  1  1908.     Denomination  $500. 
4,100  4%  1-year   coupon    Eighth    Street    viaduct    repair    bonds    dated 
Feb.  1  1908.     Denomination  $500,  except  one  bond  of  $100. 
20,000  4%  30-year  coupon  fire-department  bonds  dated  Feb.   25   1908. 
Denomination    $500.     This  ordinance  repeals  the  one  passed 
Sept.  16  1907,  which  provided  for  the  issuance  of  the  $20,000 
fire-department  bonds  described  in  V.  85,  p.  958. 
30,000  4%  40-year  coupon  Harrison  Avenue  widening  bonds.     Denomi- 
nation $500.      Date  Feb.   28   1908. 
26,000  4%  20-year  coupon  fire-department  bonds.      Denomination  $500' 
Date  March  1  1908. 

Interest  semi-annual. 

Cinnibar  School  District,  Sonoma  County,  Cal. — Bond 
Sale. — An  issue  of  $5,000  5%  school-house  bonds  was  dis- 
posed of  on  May  4  to  the  Petaluma  National  Bank  of  Peta- 
luma  at  102.03.  A  bid  at  100.02  was  also  received  from  the 
Los  Angeles  Trust  Co.  of±Los  Angeles.  Interest  annually  in 
June. 

Cleveland,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  18  by  Thomas  Coughlin,  City  Aud- 
itor, for  $500,000  intercepting-sewer  bonds.  Authority 
Section  2837  Revised  Statutes.  Date  May  1  1908.  Certi- 
fied check  on  a  national  bank  for  5%  of  bonds  bid  for,  pay- 
able to  the  City  Treasurer,  is  required.  Purchaser  to  pay 
accrued  interest.  Bonds  will  be  ready  for  delivery  at  the 
buyer's  option  at  any  time  between  May  18  1908  and  May  25 
1908.     These  bonds  were  offered  but  not  sold  on  May  4. 

Cleveland  School  District  (P.  O.  Cleveland),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  7  p.  m.  June  1 
by  George  E.  Meyers,  Clerk  Board  of  Education,  for  $100,000 
4^%  coupon  Technical  High  School  bonds,  $150,000  4^% 
coupon  elementary  school-building  bonds  and  $200,000 
4J^%  coupon  school-building-improvement  bonds.  Denom- 
ination $1,000.  Date  June  1  190S.  Interest  semi-annual. 
Maturity  twenty  yeais.  Certified  check  on  a  national  bank 
for  5%  of  the  bonds  bid  for,  payable  to  the  "Treasurer  of  the 
Board  of  Education,"  is  required.  Bids  must  be  made  on 
blank  forms  furnished  by  the  Board  of  Education.  These 
bonds  were  offered  without  success  as  4s  on  April  20. 
|*J  Clifton,  Washington  County,  Kan. — Bond  Sale. — The 
$4,000  5%  3-10-year  (serial)  water-works-extension  bonds 
voted  on  Feb.  11  (V.  86,  p.  872)  have  all  been  subscribed  for, 
we  are  advised,  by  local  investors  at  par.  Denomination 
$500.      Date    July    1    1908.     Interest   semi-annual. 

Collinwood  School  District  (P.  O.  Collinwood),  Cuyahoga 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  21  by  J.  S.  Bauder,  Clerk  Board  of  Educa- 
tion for  $90,000  4J^%  coupon  school-building  bonds.  Au- 
thority Sections  3991  and  3992,  Revised  Statutes.  De- 
nomination $1,000.  Interest  semi-annually  on  April  1 
and  Oct.  1  at  the  Collinwood  Branch  of  the  Cleveland  Trust 
Company  at  Collinwood.     Maturity  $3,000  yearly  on  Oct. 

1  from  1910  to  1939  inclusive.  Certified  check  or  bond  for 
1%  of  bonds  bid  for,  payable  to  D.  R.  King,  Treasurer,  is 
required.  Purchaser  to  pay  the  expense  of  printing  the 
bonds.  Bonds  are  exempt  from  taxation  and  will  be  dated 
day  of  sale. 

Bond  Sale  Not  Consummated. — The  sale  on  March  6 
of  the  $35,000  4%  coupon  school-building  bonds  %o  Borton 
&  Borton  of  Cleveland  (V.  86,  p.  683)  has  been  canceled. 
These  bonds  were  issued  for  the  purpose  of  building  an 
addition  to  the  Lake  View  School  House,  which  was 
destroyed  by  fire  on  March  4. 

Columbia  Falls  School  District  No.  6  (P.  O.  Columbia 
Falls),  Flathead  County,  Mont. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  May  26  by  F.  Lord,  District 
Clerk,  for  $25,000  coupon  school-house  and  site-purchase 
bonds  at  not  exceeding  6%  interest.  Denomination  $1,000. 
Date,  day  of  issuance.  Interest  annually  at  the  County 
Treasurer's  office  in  Kalispell.  Maturity  twenty  years,  sub- 
ject to  call  after  ten  years.  Certified  check  for  5%  of  bonds 
is  required.  This  district  has  no  debt  at  present.  Assessed 
valuation  for  1907    $1,400,000. 

Concord,  N.  H. — Bond  Sale. — On  May  12  James  A. 
Hutchinson  of  Boston  purchased  $25,000  3J^%  20-year 
sewer-precinct  bonds  of  this  city  at  100.19.  Denomination 
$1,000.     Date    May    1    1908.     Interest   semi-annual. 

Concord  Union  Free  School  District  No.  1  (P.  O.  Spring- 
ville),  Erie  County,  N.  Y. — Bond  Sale. — According  to  dis- 
patches the  $75,000  4V£%  school-building  bonds  offered  on 
May  8  and  described  in  V.  86,  p.  1113,  have  been  awarded 
to  W.  J.  Hayes  &  Sons  of  Cleveland.  Maturity  $1,000 
yearly  on  Jan.  1  from  1909  to  1933  inclusive  and  $2,000 
3'early  on  Jan.  1  from  1934  to  1958  inclusive. 


Cook  County  (P.  O.  Chicago),  III.— Bond  Sale.— The  fol 
lowing  bids  were  submitted  on  May  11  for  the  $1,900,000  4% 
1-20-year  gold  poor-farm  and  infirmary  bonds  described  in 
V.  86,  p.  1113: 

Harris  Trust  &  Savings  Bank,  the  Illinois  Trust  &1 a$l,907,410  00 

Savings  Bank,  and  N.  W.  Halsey  &  Co.,  Chicago] 61,915,390  00 

E.   H.   Rollins   &  Sons;    Lee,   Higginson   &  Co.;    Northernl 

Trust   Co.;  National   City    Bank;     A.    B.    Leach    &   Co.;[  al,909,785  00 
State  Bank  of  Chicago,    and  American  Trust  &  Savings 

Bank  of  Chicago J 

Russell.  Brewster  &  Co 61,902,470  15 

First  Trust  &  Savings  Bank,  Chicago,  andl al, 909, 633  00 

Merchants'  Loan  &  Trust  Co.  of  Chicago] 61,903,700  00 

a  Delivery  of  bonds  to  be  made  on  June  15.  6  Delivery  of  bonds  on 
various  dates. 

The  award  was  made  to  the  syndicate  headed  by  the 
Harris  Trust  &  Savings  Bank  at  100.39. 

Cornelius  School  District  No.  2  (P.  O.  Cornelius),  Wash- 
ington County,  Ore. — Bonds  Voted. — At  a  recent  election  this 
district  authorized  the  issuance  of  $9,000  school  bonds. 

Crawford  County  (P.  O.  Bucyrus),Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  May  19  by  J.  I. 
Smith,  County  Auditor,  for  $25,000  5%  coupon  Road  Dis- 
trict No.  1  bonds.  Authority  Section  4757-1,  Revised  Stat- 
utes. Denomination  $1,000.  Date  July  1  1908.  Interest 
March  1  and  Sept.  1  at  the  County  Treasurer's  office  in 
Bucyrus.  Maturity  $5,000  on  Sept.  1  in  each  of  the  years 
1910,  1911,  1912,  1915  and  1916.  Bid  must  be  uncondi- 
tional and  accompanied  by  a  cash  deposit  of  $200.  Delivery 
of  bonds  July  1  1908.      Purchaser  to  furnish  blank  bonds. 

Crestline,  Ohio. — Bonds  Defeated. — A  proposition  to  issue 
$35,000  high-school  bonds  was  recently  defeated. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Offer- 
ing .—Proposals  will  be  received  until  11  a.  m.  May  27  by 
William  F.  Black,  Clerk  Board  County  Commissioners,  for 
$300,000  4J^%  coupon  bonds.     Authority  election  held  Nov. 

5  1901;  also  Sections  871  and  872,  Revised  Statutes.  De- 
nomination $1,000.  Date  June  1  1908.  Interest  April  1 
and  Oct.  1  at  the  County  Treasurer's  office.  Maturity  $15,- 
000  yearly  on  Oct.  1  from  1909  to  1912  and  $16,000  yearly 
on  Oct.  1  from  1913  to  1927  inclusive.  Bid  must  be  un- 
conditional, made  on  a  blank  form  furnished  by  the  County 
Commissioners,  and  accompanied  by  a  certified  check  or  a 
bond  signed  by  two  disinterested  persons,  residents  of 
and  owning  real  estate  in  Cuyahoga  County,  for  1%  of  bid, 
made  payable  to  the  County  Treasurer.  These  bonds  were 
offered  as  4s  on  May  2. 

Note  Sale.— On  May  9  $19,613  30  5%  Cleveland  and 
Wooster  Turnpike  Road  improvement  notes  were  awarded 
to  the  First  National  Bank  of  Cleveland  for  $20,310  30  and 
accrued  interest.  Denomination  $1,000,  except  one  note  of 
$613  30.  Date  May  1  1908.  Interest  April  1  and  Oct.  1. 
Maturity  one  note  each  six  months  from  April  1  1909  to 
Oct.  1  1918  inclusive. 

Dauphin  School  District  No.  905  (P.  O.  Dauphin),  Man. 

— Debenture  Sale. — This  district  has  disposed  of,  at  98.50, 
the  $14,000  5%  gold  coupon  debentures  offered  on  March  25. 
See  V.  86,  p.  746.  Interest  annually  at  the  Bank  of  Ottawa 
in  Dauphin.  Maturity  part  yearly  from  1908  to  1927  in- 
clusive.    Debentures  are  exempt  from  taxation. 

David  City,  Butler  County,  Neb. — Bonds  Voted.—  The 
issuance  of  the  $17,000  5%  sewer-system-construction  bonds 
mentioned  in  V.  86,  p.  993,  was  authorized  by  a  vote  of 
178  to  156  at  the  election  held  April  28.  Maturity  June  1 
1928,  subject  to  call  after  June  1  1913. 

Dayton,  Ohio.—  Bond  Sales.— On  May  11  the  $40,000  4% 
7-46-year  (serial)  coupon  general  street-repair  and  improve- 
ment bonds  described  in  V.  86,  p.  1178,  were  awarded  to 
the  Central  Trust  &  Safe  Deposit  Company  of  Cincinnati  at 
100.1275.  This  company  was  also  awarded  the  $14,500 
Williams  Street  and  $14,500  River  Street  5%  7-10-year 
(serial)  coupon  paving  bonds  offered  on  the  same  day  at 
104.77  for  each  issue.  The  following  premiums  were  offered 
on  each  issue  of  the  paving  bonds: 

Cent.Tr.&  Safe  Dep.Co.,  Cin.S685  00  I  Denison  &  Farnsworth,  Clev_$500  on 

Seasongood  &  Maver,  Cm 081  0(i|Teutonia  Nat.  Bk.,  Daylon.    692  oo 

Weil,  Roth  &  Co.,  Cincinnati.   663  00  West.  German  Bank,  Cln 587  25 

Breed  &  Harrison,  Cincin f'4  i  75|Hoehler  &  Cummings,  Toledo  525  00 

Dayton  Sav.&  Tr. Co., Davton  G,;0  05iNew  First     National     Bank, 
German  Nat.  Bank,  Cincin__    610  60  1      Columbus    475  oo 

Deshler,  Thayer  County,  Neb.—  Bond  Sale.— The  $15,000 
6%  5.20-year  (optional)  gold  coupon  water-works  bonds 
described  in  V.  86,  p.   1113,  were  sold  on  May  5  to  Spitzer 

6  Co.  of  Toledo  at  100.316.  The  following  bids  were  re- 
ceived. 

Spitzer  &  Co.,  Toledo $15,047  50  IM.A.Earl  <3cCo..  Muskogee$15,000  00 

S.  A.  Kean,  Chicago 15,037  50  | 

Detroit,  Mich. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  May  20  by  Frank  E.  Doremus,  City  Comp- 
troller, for  $249,000  public-school  and  $100,000  contagious- 
disease-hospital  3^2%  coupon  (with  privilege  of  registration 
bonds.     Denomination  $1,000.      Date  June  1   1908.     Inter- 
est semi-annually  at  the  current  official  bank  of  Detroit  in 
New  York  City  or  at  the  City  Treasurer's  office, at  option  of 
purchaser.     Maturity  June  1  1938.      Bonds  are  exempt  from 
all  taxes.      Bid  to  be  made  on  each  issue  separately  and  ac- 
companied by  a  certified  check   (or  cash)  for  2%  of  bond 
bid  for,  drawn  on  any  national  bank  in  the  United  State 
or  on  a  State  bank  in  Detroit. 

Dickson,  Dickson  County,  Tenn. — Bond  Sale. — It  is 
stated  that  the  $25,000  30-year  water-works  bonds  offered 
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at  not  exceeding  6%  interest  (V.  86,  p.  993)  have  been 
disposed  of  to  a  New  York  firm. 

Dieter,  Roseau  County,  Minn. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  May  23  by  A.  J.  Gilseth,  Town 
Clerk  (P.  O.  Pine  Creek),  for  $4,000  funding  and  refunding 
bonds  at  not  exceeding  6%  interest.  Authority  election 
held  April  16  1908;  also  Section  784,  Chapter  10,  General 
Laws  of  1905.  Date  June  1  1908.  Interest  annual.  Ma- 
turity June  1  1923. 

Dorranceton  School  District  (P.  0.  Dorranceton) ,  Lu- 
zerne County,  Pa.—  Bond  Sale.—  The  $15,000  ty2%  gold 
coupon  bonds  advertised  for  sale  May  1  (V.  86,  p.  1055) 
have  been  bought  by  local  investors.  Maturity  two  bonds 
yearly  on  May  1  commencing  1910. 

Dougherty  County  (P.  O.  Albany),  Ga. — Bond  Election. — 
On  June  4  the  electors  of  this  county  will  vote  on  the  question 
of  issuing   $30,000   bonds  for   road-improvements. 

Douglas  County  (P.  O.  Omaha),  Neb. — Bonds  Voted. — The 
election  held  May  5  resulted  in  a  vote  of  4,249  to  2,329  in 
favor  of  the  issuance  of  the  $1,000,000  4%  coupon  court- 
house-construction bonds  described  in  V.  86,  p.  1113.  Date 
of  sale  not  yet  determined. 

Dresden,  Muskingum  County,  Ohio. — Bond  Sale. — On 
May  11  the  $25,000  water-works  bonds  voted  on  April  4 
(V.  86,  p.  993)  were  awarded,  it  is  stated,  to  Otis  &  Hough 
of  Cleveland. 

East  Cleveland  School  District  (P.  O.  Station  J,  Cleve- 
land), Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  21  by  H.  F.  Jordan.  Clerk  Board  of  Educa- 
tion, for  $9,000  4%%  school  bonds.  Authority  Section 
3994,  Revised  Statutes.  Denomination  $1,000.  Date,  day 
of  sale.  Interest  semi-annually  at  the  Superior  Savings  & 
Trust  Co.  in  East  Cleveland.  Maturity  twenty  years.  Cer- 
tified check  for  10%  of  bid,  drawn  on  a  Cuyahoga  County 
bank,  and  made  payable  to  the  Treasurer  of  the  Board  of 
Education,  is  required. 

Eddyville  School  District  No.  76  (P.  O.  Eddyville), 
Dawson  County,  Neb. — Bond  Offering. — The  School  Board, 
Eugene  Moore,  Secretary,  is  offering  for  sale  $2,000  5% 
school  bonds  dated  May  1  1908  and  maturing  May  1  1928. 

Eden,  Me. — Bond  Sale. — On  April  29  this  town  disposed 
of  $21,000  4%  18-year  registered  high-school  building  bonds 
to  Denison  &  Farnsworth  of  Boston  at  100.71  and  accrued 
interest.     The  bids  received  were  as  follows: 

Denison  &  Farnsworth,  Bos-100.71  |. Jose  Parker  &  Co.,  Boston. ,.100.127 
Perrv.  Coffin  &  Burr,  Bos__.100. 555  | Merrill,  Oldham  &Co.,  Bos..  99.139 
N.  \V.  Harris  &  Co.,  Boston. 100. 287  | 

Authority  election  held  March  4  1908.  Date  April  1  1908. 
Interest  semi-annually  at  the  City  Trust  Co.  of  Boston. 
Bonds  will  be  certified  as  to  their  genuineness  by  the  City 
Trust  Co.  of  Boston,  who  will  further  certify  that  the  legality 
of  this  issue  has  been  approved  by  Ropes,  Gray  &  Gorham 
of  Boston,  a  copy  fo  whose  opinion  will  be  delivered  to  pur- 
chaser. Official  circular  states  that  no  bonds  of  this  town 
have  ever  been  contested  and  that  the  interest  has  always 
been  promptly  paid  at  maturity. 

ELmwood  Place  School  District  (P.  O.  Station  P,  Cincin- 
nati) Hamilton  County,  Ohio. — Bond  Offering  — Proposals 
will  be  received  until  12  m.  May  20  by  Dr.  E.  T.  Busching, 
Clerk  Board  of  Education,  for  the  following  bonds: 

$3,000  4>A%  coupon  heating-system-installation  bonds.  Authority  Sec- 
tions 3991  and  3992,  Revised  Statutes.     Maturity  $200  yearly 

I  on  May  20  from  1913  to  1927  inclusive. 

L 2,000  4H%  coupon  school-improvement  bonds.     Authority  Section  3994 
a«.  --j  Revised   .Statutes.      Maturity   $200   yearly  on   May  20  from 

1913  to  1922  Inclusive. 

Denomination  $200.  Date  May  20  1908.  Interest  semi- 
annually at  the  First  National  Bank  of  Elmwood  Place. 
Purchaser  to  pay  accrued  interest.  Bonded  debt,  including 
these  issues,  $21,600.  Assessed  valuation  for  1908,  $1  - 
127,000. 

Essex  County  (P.  O.  Salem),  Mass.—  Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  May  18  by  the 
County  Commissioners  for  the  following  bonds: 

$100,000  4%  coupon  county  highway  loan  bonds.  Maturity  $5  000 
yearlj  o       [arch  1  front  1909  to  1928  Inclusive. 

8178,000  4%  coupon  county  bridge  loan  bonds.  Maturity  $8 ,000  on  March  1 
1915,  515,000  on  March  1  1916,  $20,000  yearlj  on  March  1 
Crom    L917  to  1923  Inclusive  and  $15,000  on  March  1   1924. 

Denomination  $1,000.  Dale  March  1  1908.  Interest 
semi-annually  at  the  First  National  Bank  in  Boston.  Both 
issues  will  be  certified  to  as  to  genuineness  bythe  City  Trust 
Co.  of  Boston.     The  legality  of  thi  has  been  approved 

by  Messrs.  Storey,  Thorndike,  Palmer  &  Thayer  of  Boston, 
a  copy  of  whose  opinion  will  accompany  bonds.  The  bonds 
will  be  ready  for  delivery  $100,000  on  May  25  and  the  bal- 
ance on  June  1 . 

Fall  River,  Mass. — Bond  Sale. — On  May  12  the  $75,000 
4}^%  registered  contagious-hospital  bonds  described  in 
V.  86,  p.  1178,  were  awarded  to  II.  W.  Poor  &  Co.  of  Boston 
at  107.483  and  accrued  interest.  The  bids  received  were 
as  follows: 

oor  &  Co.     I        on       10"       ■;    R     L    <  lay  &  Co.,  Boston  100  567 

'■'■'    Co.,   Host- 107. 328  |  |06   ifi 

bro  iV    &  Co.,  i 06.91     IN.  W.  Hai  .  ■    ,    ag? 

e  Bros.,  &  Co.  Boston    .106.79     Crocker  &  F!  ,  i06-'7 

lorritt  &Co.,  Bost. 106.71      Adams  &  Co  .   Bo  10578 

Perry,  Coffin  &  Burr,  Boston. 106. 661 1  Kountze  Bros.,  New  York  L04   111 

Maturity  $4,000  yearly  on  May  1  from  1909  to  1918  in- 
clusive and  $3,500  yearly  on  May  1  from  1919  to  1928  in- 
clusive. 


Fayetteville,  Cumberland  County,  No.  Car. — Bonds  Voted. 
— According  to  local  papers  the  voters  of  this  place  on  May  4 
authorized  the  issuance  of  $100,000  bonds  for  street  and 
sewer    improvements. 

Fennimore,  Grant  County,  Wis. — Bond  Sale. — On  May  7 
the  $15,000  10-20-year  (optional)  coupon  funding  and  water- 
main-extension  bonds  described  in  V.  86,  p.  1114,  were 
awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  for 
$15,377  50  (102.516)  and  accrued  interest  for  5s. 

Fort  Garland  School  District  No.  13  (P.  O.  Fort  Garland), 
Costilla  County,  Col.—  Bond  Offering. — The  Secretary  of  the 
School  Board  is  offering  for  sale  $8,000  8%  school  bonds. 
Maturity  fifteen  years,  subject  to  call  after  five  years. 

Fort  Morgan  School  District  (P.O.  Fort  Morgan),  Morgan 
County,  Colo. — Bond  Election. — On  May  5  a  proposition  to 
issue  $55,000  water  and  electric-light-system  bonds  will  be 
submitted  to  the  voters  of  the  district. 

Fort  Smith,  Sebastian  County,  Ark. — Bond  Offering. — 
Proposals  will  be  received  until  3  p.  m.  June  10  by  the 
Board  of  Improvement,  Harry  E.  Kelley,  Chairman,  for  the 
following  bonds,  mentioned  in  V.  86,  p.  300: 

$550,000  5%  Sewer  District  No.  2  bonds  maturing  part  yearly  on  April  1 
from  1923  to  1926  inclusive. 
750,000  5%  Paving  District  No.  5  bonds  maturing  part  yearly  on  April  1 
from  1914  to  1917  inclusive. 

Certified  check  for  1%  of  bid,  payable  to  the  Chairman 
Board  of  Improvement,  is  required. 

Fort  William,  Ont. — Debenture  Sale. — Local  papers  state 
that  the  Dominion  Securities  Corporation  of  Toronto,  repre- 
senting a  syndicate  of  Toronto  brokers,  recently  purchased 
$327,000  5%  debentures  at  98.14. 

Fountain  Inn,  Greenville  County,  So.  Caro. — Bond  Offer- 
ing.— Proposals  will  be  received  until  3  p.  m.  May  25  by 
J.  W.  Givens,  Chairman  Board  of  Trustees  for  $15,000  6% 
graded  school  bonds.  Denomination  $500.  Certified  check 
for   $100   required. 

Francis,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  May  20  by  C.  R.  Gough,  Secretary-Treasurer, 
for  $25,000  5J/£%  coupon  debentures  for  the  purpose  of  in- 
stalling a  complete  water- works  system.  Date,  day  of  issu- 
ance. Interest  annually  on  Dec.  1  at  the  Bank  of  Hamilton 
in  Francis.  Maturity  $1,000  yearly  beginning  six  years  from 
date  of  issue.  Debentures  are  exempt  from  taxation.  This 
town  has  no  debt  at  present.  Assessed  valuation  for  1908, 
$239,775. 

Franklin,  Venango  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  May  22  by  Phil 
Engelskirger,  City  Clerk,  for  the  $260,000  4%  water-plant- 
purchase  bonds  voted  (V.  86,  p.  994)  on  April  14.  Interest 
semi-annual.  Maturity  $5,000  yearly  from  1913  to  1918 
inclusive;  $10,000  yearly  from  1919  to  1935  inclusive  and 
$20,000  in  each  of  the  years  1936,  1937  and  1938.  Certified 
check  for  5%  of  bonds  bid  for  is  required.  Bonds  are  tax- 
exempt. 

Fremont  School  District  (P.  O.  Fremont),  Sandusky 
County,  Ohio.—  Bond  Sale.— On  May  12  the  $25,000  A}/2% 
coupon  bonds  described  in  V.  86,  p.  1178,  were  awarded,  it 
is  stated,  to  the  Groghan  Bank  &  Savings  Co.  of  Fremont 
at  101.52. 

Fruitvale  School  District  (P.  O.  Fruitvale),  Alameda 
County,  Cal  —  Bonds  Defeated.— A  vote  of  129  "for"  to  191 
"against"  a  proposition  to  issue  $80,000  school-building 
bonds  was  the  result,  it  is  stated,  of  an  election  held  March  14 

Genoa,  Nance  County,  Neb. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  May  18  by  P.  R.  Johnson, 
Village  Clerk,  for  the  $8,000  5%  electric-light-plant  bonds 
voted  (V.  86,  p.  559)  on  Feb.  11.  Denomination  $500. 
Date  Feb.  1  1908.  Interest  annual.  Maturity  Feb.  1 
1928,  subject  to  call  after  Feb.  1  1913.  Certified  check 
for  5%  of  bid,  payable  to  O.  E.  Green,  Village  Treasurer, 
is    required. 

Glendale  School  District  (P.  O.  Glendale),  Los  Angeles 
County,  Cal. — Bonds  Voted. — This  district,  it  is  stated, 
has  voted  to  issue  $50,000  union  high-school  bonds. 

Gloversville,  Fulton  County,  N.  Y. — Bond  Sale. — On 
May  14  Geo.  W.  Davis  of  Gloversville,  representing  the 
Water  Board  Sinking  Fund,  was  awarded  the  $9,000  4^% 
coupon  bonds,  for  walks,  curbs,  gutters  and  sewers,  de- 
scribed in  V.  86,  p.  1114,  at  par  and  interest.  Maturity  part 
yearly   on    Feb.    1. 

Goldsboro  Township  (P.  O.  Goldsboro),  Wayne  County, 
No.  Car.— Bond  Sale.— On  May  7  the  $20,000  6%  20-year 
coupon  high-school  building  bonds  offered  on  that  day 
(V.  86,  p.  994)  were  awarded  to  Seasongood  &  Mayer  of 
Cincinnati  at  110.15  and  accrued  interest — a  basis  of  about 
5.179%.  Denomination  $1,000.  Date  May  1  1908.  In- 
terest annual. 

Goodland  School  District  (P.  O.  Goodland),  Sherman 
County,  Kan.— Bond  Sale.— In  April  $20,000  5%  20-year 
high-school  bonds  were  taken  at  par  by  the  State  of  Kansas. 
Denomination  $1,000.  Interest  s^mi-annually  in  January 
and  July.  Maturity  twenty  years,  but  subject  to  call  at 
any  time. 

Guernsey,  Guernsey  County,  Ohio. — Bond  Election. — Re- 
ports state  that  an  election  will  be  held  May  20  to  vote  on  the 
question  of  issuing  the  following  bonds: 
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$30,D00  bonds  for  the  purchase  of  a  site  and  the  erection  of  a  new  city 
building. 
10,000  bonds  for  storm  and  sanitary  sewers. 
5,000  bonds  for  street  paving. 

Hampden  County  (P.  O.  Springfield),  Mass. — Temporary 
Loan. — This  county  ,it  is  stated,  has  borrowed  $40,000  from 
Jackson  &  Curtis. 

Hamilton,  Ohio. — Bond  offering. — Proposals  will  be  re- 
ceived until  12  m.  May  20  by  H .  A.  Grimmer,  City  Auditor, 
for  the  following  bonds: 

$2,500  00  4%  South  D  Street  storm-sewer-construction  bonds  mentioned 
in  V.  85,  p.  239.     Denomination  $500       Date  July  1  1907. 

2,222  07  4 Y>%  Ross  Avenue  santlary-sewer-constructlon  bonds.  Date 
April   19   1907. 

2,046  25  4J^%  North  B  Street  sanltary-sewer-construction  bonds.  Date 
March  19  1907. 

Interest  semi-annual.  Maturity  ten  years.  Certified 
check  for  5%  of  bid,  payable  to  the  City  Treasurer,  is  re- 
quired.    Purchaser  to  pay  accrued  interest. 

Havre  de  Grace,  Md. — Bonds  Voted. — The  issuance  of 
$30,000  street-improvement  and  fire-service  bonds  was 
authorized  at  an  election  held  May  4. 

Hawkins  County  (P.  O.  Rogersville),  Tenn. — Bond  Offer- 
ing.— J.  R.  Sanders,  Secretary,  is  offering  for  sale  $40,000 
4%  bonds. 

Hazlehurst,  Copiah  County,  Miss. — Bond  Sale. — On  May 
1  $25,000  6%  20-year  school  bonds  were  disposed  of  to  R. 
W.  Millsaps,  President,  and  I.  N.  Ellis,  Vice  President  and 
Cashier  of  the  Merchants'  &  Planters'  Bank  of  Hazlehurst 
at  103.  Denomination  $500.  Date  May  1  1908.  Interest 
annual. 

Helena,  Mont. — Bonds  Voted. — A  favorable  vote  was  cast 
April  25  on  the  question  of  issuing  the  $600,000  water  bonds 
and  the  $70,000  sewer  bonds  mentioned  in  V.  86,  p.  747. 

Hempstead  Union  Free  School  District  No.  4  (P.  O. 
Hempstead),  N.  Y. — Bond  Sale. — George  M.  Hahn  of  New 
York  City  has  purchased  $18,000  5%  1-30-year  (serial) 
school  bonds  of  this  district.,    Interest  semi-annual. 

•Herkimer,  N.  Y.—  Bonds  Voted.— A  vote  of  202  "for"  to 
130  "against"  was  the  result  of  the  election  held  May  4  on  the 
question  of  issuing  the  $50,000  paving  bonds  mentioned  in 
V.  86,  p.  1114. 

Holland,  Mich.— Bond  Sale.—  On  May  4  the  $30,000 
coupon  electric-light-plant-extension  .bonds  described  in 
V.  86,  p.  1114,  were  awarded  to  the  Harris  Trust  &  Savings 
Bank  of  Chicago  at  100.363  and  accrued  interest  for  5s.  The 
following  bids  were  received: 

Harris  Trust  &  Savings  Bank,  Chicago  (for  5s) a$30,109  00 

Bumpus-Stevens  Co.,  Detroit  (for  5s) a30,015  50 

Merchants'  Loan  &  Trust  Co.,  Chicago  (for  5s) 030,010  00 

MacDonald,  McCoy  &  Co.,  Chicago  (for  5s) -.   030,006  00 

A.  B.  Leach  &  Co.,  Chicago  (for  5s) 30,000  oo 

W.  J.  Haves  &  Sons.  Cleveland  (for  5Us> 30,007  00 

A.  J.  Hood  &  Co.,  Detroit  (lor  6s) «30,635  00 

a  And  accrued  interest . 

Maturity  $5,000  yearly  on  Feb.  1  from  1909  to  1914  inclus- 
ive. 

Indian  Head,  Sask. — Debenture  Sale. — We  are  informed 
that  the  amount  of  debentures  recently  awarded  to  W.  A. 
MacKenzie  &  Co.  of  Toronto  was  $84,998,  and  not  $85,000, 
as  reported  in  V.  86,  p.  1178.  The  debentures  carry  6% 
interest  and  are  issued  for  the  following  purposes:  $62,999 
for  water-works,  $12,000  for  a  fire  hall  and  $9,999  for 
electric  lights.  The  price  paid  was  100.50.  Date  April  13 
1908.  Interest  annually  in  January.  Maturity  April  13 
1943. 

James  County  (P.  O.  Ooltewah),  Tenn. — Bond  Offering. — ■ 
At  the  regular  April  session  of  the  County  Court  the  Chairman 
was  ordered  to  advertise  for  bids  for  the  sale  of  $50,000  5% 
30-year  pike-road-construction  bonds.  Total  assessed  valu- 
ation, $985,000. 

Jennings,  Calcasieu  Parish,  La. — Bond  Sale. — Duke  M. 
Farson  of  Chicago  has  purchased  the  $40,000  5%  30-40-year 
(optional)  school-building  bonds  mention  of  which  was  made 
in  V.  86,  p.  620. 

Kamloops,  British  Columbia. — Debenture  Offering. — This 

•city  is  offering  for  sale  the  following  debentures: 
$6,500  ;')'  .,  25  y<  ai    elect]  ii  -light  debentures. 
8,ooo  5%  :.)-\i\       water-works   debentures. 
lO.oiiii  5%  50-year  sewer  debentures; 

Denomination  $500.  Interest  semi-annual.  J.  J.  Car- 
men is  City  Clerk. 

Kane  School  District  (P.  O.  Kane),  McKean  County,  Pa. — 
Bond  Offering. — Proposals  will  be  received  until  6  p.  m. 
May  20  by  R.  E.  Shaner,  District  Treasurer,  for  $90,000  5% 
bonds.  Denomination  $1,000.  Date,  Oct.  1  1907.  Inter- 
est semi-annual.  Maturity  part  yearly  on  Oct.  1  from  1909 
to  1936  inclusive.  Certified  check  or  cash  for  1%  of  bid  is 
required.     Bonds  are  tax-exempt. 

Kingsville  Township  Centralized  School  District,  Ash- 
tabula County,  Ohio. — Bond  Sale. — On  May  8  the  two  issues 
of  4%%  coupon  bonds,  aggregating  $2,650,  described  in 
V.  86,  p.  1114,  were  awarded  to  the  Farmers'  National  Bank 
of  Ashtabula  at  100.59  and  accrued  interest. 

Kitsap  County  School  District  No.  6,  Wash. — Bond  Sale. — 
■On  May  5  $5,000  5%  bonds  of  this  district  were  sold  to  the 
State  of  Washington  at  par.  This  was  the  only  bid  received. 
Denomination  $250.  Bonds  are  subject  to  call  after  one  year 
from  date. 

Lake  County  (P.  O.  Crown  Point),  Ind. — Bond  Sale. — 
This  county  recently  awarded  three  issues  of  4J^%  gravel- 
xoad    bonds,    aggregating    $32,800,  to    the    First  National 


Bank  of  Crown  Point  at  par.  Securities  are  dated  Sept.  15 
1907  and  mature  part  each  six  months. 

Lake  wood,  Cuyahoga  County,  Ohio. — Bond  Offerings. — 
Proposals  will  be  received  until  12  m.  May  18  by  B.  M. 
Cook,  Village  Clerk,  for  $7,500  5%  water-works-plant-im- 
provement bonds.  Denomination  $750.  Date  March  1 
1908.  Interest  semi-annually  at  the  Cleveland  Trust  Co. 
in  Cleveland.  Maturity  $750  yearly  on  Oct.  1  from  1909 
to  1918  inclusive.  Certified  check  for  5%  of  the  bid  is 
required . 

In  addition  to  the  above,  proposals  will  also  be  received 
until  12  m.  June  1  by  B.  M.  Cook,  Village  Clerk,  for  the 
following  assessment  bonds: 

$18,093  5%  Lakeland    Avenue    paving    bonds.     Denomination  $1,809  30. 
19,600  5%  Orchard  Grove  Avenue  paving  bonds.     Denomination  $1,960 

The  above  bonds  are  dated  June  1  1908.  Interest  April  1 
and  Oct.  1  at  the  Cleveland  Trust  Co.  of  Cleveland.  Matur 
ity  one  bond  of  each  issue  yearly  on  Oct.  1  from  1909  to 
1918  inclusive.  Certified  check  for  5%  of  bid  is  required. 
Official  circular  states  that  there  has  never  been  any  default 
in  the  payment  of  principal  or  interest. 

Lancaster,  Lancaster  County,  So.  Caro. — Bonds  Voted. — 
An  election  held  April  29  resulted  almost  unanimously  in 
favor  of  the  issuance  of  water-works  bonds  to  the  amount 
of  $30,000. 

Laurel,  Md. — Bond  Election. — An  election  will  be  held 
May  21  to  vote  on  the  question  of  issuing  $15,000  bonds  for 
the  improvement  of  the  electric-light-system. 

Lawrence,  Mass. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  18  by  Barry  T.  O'Connell,  City  Treas- 
urer, for  $80,000  4%  coupon  sewer-extension  bonds.  De- 
nomination $1,000.  Date  June  1  1908.  Interest  semi- 
annually at  the  Eliot  National  Bank  of  Boston.  Maturity 
$8,000  yearly  on  June  1  from  1909  to  1918  inclusive.  Bonds 
will  be  certified  as  to  genuineness  by  the  City  Trust  Co.  of 
Boston.  The  legality  of  the  issue  has  been  approved  by 
Storey,  Thorndike,  Palmer  &  Thayer  of  Boston,  a  copy  of 
whose  opinion  will  be  delivered  to  the  purchaser. 

Liberty  School  District,  Tulare  County,  Cal. — Bond  Sale. 
— An  issue  of  $7,000  7%  bonds  has  been  awarded,  it  is 
stated,  to  W.  F.  Johnston  of  Los  Angeles  at  110.842. 

Licking  County  (P.  O.  Newark),  Ohio. — Bond  Sale. — 
On  May  12  the  $12,340  4^%  coupon  ditch-improvement 
and  $26,800  43^%  coupon  pike-improvement  bonds  de- 
scribed in  V.  86,  p.  1179,  were  awarded  to  Seasongood  & 
Mayer  of  Cincinnati. 

Lima  School  District  (P.  O.  Lima),  Allen  County,  Ohio. — 

Bond  Sale.— On  May  11  the  $21,700  5%  coupon  building 
bonds  described  in  V.  86,  p.  1179,  were  awarded  to  Season- 
good  &  Mayer  of  Cincinnati  at  107.588.  The  following  bids 
were  received: 

Seasongood  &  Mayer,  Cin.$23,346  60|W.  R.  Todd  &  Co.,  Cin.. .$23,057  00 


Well,  Roth  &  Co.,  Cln 23,274  00 

First  Nat.  Bank,  Cleve...  23,267  00 
Western-German  Bk.,  Cln.a23,176  00 
Breed  &  Harrison,  Cin._.  23,164  75 
Union  Sav.Bk.&T.Co.. Cin.  23.110  501 


Denison&Farnsworth.Clev  23,026  00 
Citizens'  Nat.  Bk.,  Wooster22,841  75 
Hoehler  &  Cummlngs,  Tol.  22,792  50 
New  First  Nat.  Bk.,  Colum  22,678  50 


a  Bid  not  accompanied  by  a  certified  check  as  required;  therefore  not 
considered. 

Bonds  are  dated  May  11  1908  and  one  matures  each  year. 

Lincoln  County  (P.  O.  Ivanhoe),  Minn. — Bond  Sale~^- 
On  May  12  $30,150  h\i%  ditch  bonds  were  awarded  to  the 
Union  Investment  Co.  of  Minneapolis  at  par.  Denomina- 
tion $1,000.  Date  June  1  1908.  Maturity  one-fifth  yearly 
from  1914  to  1918  inclusive. 

Logan  School  District  (P.  O.  Logan),  Cache  County, 
Utah. — Description  of  Bonds. — We  are  advised  that  the 
$25,000  5%  refunding  bonds  awarded  on  April  25  to  the 
State  Board  of  Land  Commissioners  at  par  (V.  86,  p.  1179) 
are  dated  May  1  1908.  Denomination  $1,000.  Interest 
semi-annual.     Maturity  May  1  1918. 

Lorain  School  District  (P.O.  Lorain),  Lorain  County,  O. — 

Bond  Sale. — The  $18,000  4%  coupon  school  bonds  described 
in  V.  86,  p.  935,  were  purchased  on  May  11  by  the  Brighton 
German  Bank  Co.  of  Cincinnati  for  $18,020  (100.111)  and 
accrued  interest.  Bids  at  par  were  also  received  from  Weil, 
Roth  &  Co.  and  Seasongood  &  Mayer,  both  of  Cincinnati. 
Maturity  $2,000  each  six  months  from  Feb.  1  1920  to  Feb.  1 
1924  inclusive. 

Lushton  School  District  No.  94  (P.  O.  Lushton),  York 
County,  Neb. — Bond  Sale.— On  May  10  this  district  disposed 
of  $2,000  6%  10-year  school-house  bonds  to  the  First  Na- 
tional Bank  of  York  at  105.25 — a  basis  of  about  5.317%. 
Denomination  $120.     Interest  annually  on  May  1. 

Lyons,  Rice  County,  Kan. — Bond  Sale. — This  city"  on 
May  1  awarded  the  $15,000  6%  water-works-extension  bonds 
mentioned  in  V.  86,  p.  873,  to  the  Lyons  Exchange  Bank  of 
Lyons  at  par.  Denomination  $500.  Date  May  1  1908.- 
Interest  semi-annual.  Maturity  May  1  1918,  subject  to 
call  at  any  interest -paying  period. 

Lyons,  Toombs  County,  Ga. — Bonds  Voted. — The  ques- 
tion of  issuing  $20,000  wTater  and  light  plant  bonds  was 
favorably  voted  upon  at  an  election  held  April  23,  according 
to  reports. 

Madison  County  (P.  O.  Jackson),  Tenn. — Bonds  Not" Yet 
Sold. — Up  to  May  8  a  purchaser  had  not  yet  been  found  for 
the  $200,000  4%  30-40-year  (optional)  road  bonds  offered 
without  success  (V.  86,  p.  873)  on  March  26. 
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H.  W.  Poor  &  Co.,  Boston. ..107. 133 
Tucker,  Hayes  &  Co.,  Bos. ..105.87 
E.H.Rollins  &  Sons,  Bost_._105.277 


Madison ville  (P.  O.  Independent  Station  M,  Cincinnati), 
Ohio.— Bond  Sale.— On  May  13  the  $20,000  4%  coupon 
water-works  plant-improvement  bonds  maturing  Dec.  31 
1932  and  the  $2,500  4%  25-year  coupon  town-hall-improve- 
ment bonds  described  in  V.  86,  p.  996,  were  awarded,  it  is 
stated,  to  the  Western  German  Bank  of  Cincinnati  at 
100.625  and  100.60  respectively.  Interest  payable  at  the 
Cincinnati  Trust  Co.  in  Cincinnati. 

HllMalden  (P.O.  Station  Boston),  Mass. — Temporary  Loan. — 
This  city  on  May  12  negotiated  a  loan  of  $100,000  with  the 
First  National  Bank  of  Boston  at  3.50%  discount.  Maturity 
Nov.  13  1908. 

Maple  Creek,  Sask. — Debenture  Offering. — Proposals  will 
be^received  up  to  and  including  June  1  by  A.  Burnett, 
Secretary-Treasurer,  for  the  following  debentures: 

$14,000  5%  30-year  water-works  debentures  of  $2,000  each. 

15,000  5%  15-year  water-works  debentures  of  $1,000  each. 

2,000  5%  10-year  fire-protection  debentures  of  $200  each. 

Marion,  Marion  County,  Ohio. — Bonds  Defeated. — The 
election  held  April  6  (V.  86,  p.  560)  resulted  in  the  defeat 
of  the  proposition  to  issue  $150,000  bonds  for  a  city  building, 
$15,000  bonds  for  a  central  fire  department  and  $10,000 
bonds  for  a  market  house. 

Marion,  Plymouth  County,  Mass. — Bond  Sale. — Following 
is  a  list  of  the  bids  received  on  May  12  for  the  $100,000  4%% 
coupon  water-loan  bonds,  a  description  of  which  was  given  in 
V.  86,  p.  1179: 

Merrill,  Oldham  &Co.,  Bos. .110.8391  N.  W.  Harris  &  Co.,  Boston. 109.417 

Perry,  Coffn  &  Burr,  Bos...  110.752  |  Adamsi&  Co.,  Boston 109.27 

Estabrook  &  Co.,  Boston 110.529  Crocker^ &  Fisher,  Boston.. .109.063 

Blake  Bros.  &Co.,  Boston 110.44 

Blodget,  Merritt  &  Co.,  Bos. 110. 278 

R.  L.  Day  &  Co.,  Boston 109.79 

Parkinson  &  Burr,  Boston 109.57 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids.  Maturity  $4,000  yearly  on  Jan.  1  from  1913  to  1934 
inclusive  and  $3,000  yearly  on  Jan.  1  from  1935  to  1938 
inclusive. 

3|Mar shall  County  (P.  O.  Warren),  Minn. — Bond  Sale. — 
On  May  8  an  issue  of  $44,000  5-9-year  (serial)  ditch- 
construction  bonds  was  disposed  of  to  the  Minnesota  Loan 
&  Trust  Co.  of  Minneapolis  at  100.965  for  53^s.  The  fol- 
lowing bids  were  received: 

Minnesota    Loan    &    Trust l:c$44, 425  |Union  Invest. |Co.,JMinn'llsfa:  44,405 

Co.     Minneapolis \y  45,510  |  \y  45,300 

S.  A.   Kean,  Chicago a  44,264  |Trowbridge  &  Nive.r  Co.,  Bos  a.44. 250 

Thos.  J.  Bolger  &  Co.,  Chic.a  44,005  I  A.  B.  Leach  _cCo.,  Boston,  [x  44,175 
U.     M.     Stoddard     &     Co.,  |  \y  45,450 

Minneapolis    x  44,410  |  Kane   &  Co.,  Minneapolis..//  45,500 

| A.  J.  Hood  &  Co.,  Detroit.//  44,050 

a  for    5s.     x  for    5^s-     //for    6s. 

^Denominations:  $1,400,  $2,200,  $2,400  and!  $2,800.  Date 
day  of  issuance.     Interest  annually  on  July  1  in  Warren. 

Medina,  N.  Y.—Bond  Sale.—  On  May  11  the  $12,000  reg- 
istered sewer-system-construction  bonds  described  in  V.  86 
p.  1179,  were  awarded  to  the  Union  Bank  of  Medina  at 
100.10  for  5s.  Maturity  one-fourth  yearly  on  Aug.  1  from 
1909  to  1912  inclusive.  A  bid  for  $2,000  bonds  due  Aug.  1 
1912  at  par  for  4.88s  was  also  received  from  E.  J.  Grierson 
of   Franklinville. 

Memphis,  Tenn. — Bond  Sale. — We  are  advised  that  the 
$551,000  43^%  31-year  coupon  Flippen  compromise  refund- 
ing bonds  offered  on  May  11  (V.  86,  p.  1056)  were  awarded 
to  the  Bank  of  Commerce  &  Trust  Co.  of  Memphis  at  102.57 
and  accrued  interest. 

The  bonds  are  now  being  offered  to  investors  by  the  Harris 
Trust  &  Savings  Bank  of  Chicago  at  a  price  to  yield  4J4%- 
The  bids  received  at  the  sale  were  as  follows: 

Bank  of  Commerce   &  Trust  IMacDonald,   McCov&  Co., 

Co. .Memphis 102.57    |      Chicago 101.81 

Union  Sav.  Bank  &  Trust  Co.,  | First  Tr.  &  Sav.  Bk.,  ChicagolO  1.81 

Co., Cincinnati 102.335  | Mason,  Lewis  &  Co.,  Chicago.  101 .81 

A.  B.  Leach  &  Co.,  Chicago_102.335  IN.  W.  Halsey  &Co.,  Chicago. 101. 81 
F.  H.  Rollins  &  Sons,  Chic. .102.335  (John  L.  Norton,  Chicago.. .101. 81 
Seasongood  &  Mayer,  Clncln.102.335  lBreed&    Harrison,    Clncin.-100.029 

J#  Minneapolis,  Minn. — Price  Paid  for  Bonds. — We  are  ad- 
vised that  the  price  paid  for  the  four  issues  of  4%  30-year 
bonds  aggregating  $625,000,  awarded  on  May  7  to  E.  H. 
Rollins  &  Sons  of  Chicago  (V.  86,  p.  1179)  was  100.77  and 
accrued  interest.     The  following  bids  were  received: 

E.H.Rollins  &Sons,Chic_$629,812  SOlHarrisTr.  &  S.  B.,  Chic. $626,375  00 
Blodget.Merritt  &  Co., Bos  629,125  00  |H.  W.  Poor  &  Co.,  Bos..  613,250  00 
N.  W.  Halsey  &  Co.,  Chic  627,007  00  | 

'  Minster,  Auglaize  County,  Ohio. — Bonds  Defeated. — A 
proposition  to  issue  $3,000  fire-department  bonds  was  de- 
feated at  an  election  held  April  30. 

^Monrovia  School  District  (P.  O.  Monrovia),  Los  Angeles 
County,  Cal.—Bond  Election. — Los  Angeles  papers  state  that 
an  election  will  be  held  June  1  to  vote  on  the  question  of  is- 
suing 4$10, 000  bonds.  The  money  is  needed  to  cover  ex- 
penses which  were  to  have  been  met  with  the  proceeds  of  the 
$8,000  bonds  voted  on  Feb.  8  (V.  86,  p.  498),  and  recently 
declared  illegal  by  the  District  Attorney. 

^Montgomery  County  (P.  O.  Dayton),  Ohio. — Bond  Offer- 
ings.— Proposals  will  be  received  until  12  m.  May  21  by  T.  J. 
Kauffman,  County  Auditor,  for  $50,000  4lA%  restoration- 
bridge  bonds.  Authority  Section  871,  Revised  Statutes. 
Denomination  $1,000.  Date  June  1  1908.  Interest  semi- 
annually at  the  County  Treasury.  Maturity  $5,000  yearly 
on  Dec.  1  from  1910  to  1919  inclusive.  Bid  must  be  uncon- 
ditional and  accompanied  by  a  certified  check  on  a  national 
bank  or  1  rust  company  for  5%  of  bonds  bid  for,  made  payable 
to  the  County  Commissioners.  Bonds  will  be  delivered 
June   1   1908.  ,j  lM$j 


In  addition,  proposals  will  be  received  until  12  m.  May  28 
by  T.  J.  Kauffman,  County  Auditor,  for  $90,000  43^% 
infirmary-building  bonds.  Authority  Section  871,  Revised 
Statutes;  also  House  Bill  1115  passed  at  the  second  regular 
session  of  the  Seventy-Seventh  General  Assembly.  Denomin- 
ation $1,000.  Date  June  15  1908.  Interest  semi-annually 
at  the  County  Treasury.  Maturity  $5,000  yearly  on  June  15 
from  1910  to  1927  inclusive.  Bid  must  be  unconditional  and 
accompanied  by  a  certified  check  for  5%  of  bonds  bid  for, 
drawn  on  a  national  bank  or  trust  company,  and  made 
payable  to  the  County  Commissioners.  Delivery  of  bonds 
June    15   1908. 

Monroe  School  District  (P.  O.Monroe),  Mich. — Bonds 
Defeated. — The  proposition  to  issue  the  $80,000  bonds 
mentioned  in  V.  86,  p.  1115,  was  defeated  at  the  election 
held  May  5. 

Mortlach,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  June  1  by  G.  F.  Cliff,  Overseer,  for 
$1,000  7%  local-improvement  debentures  maturing  part 
yearly  for  six  years. 

Mountain  Iron,  St.  Louis  County,  Minn.— Bond  Offering. 
— Proposals  will  be  received  until  8  p.  m.  June  15  by  the 
Village  Council  for  $5,000  6%  village-hall  and  jail-con- 
struction bonds.  Denomination  $1,000.  Date  day  of  sale. 
Maturity  $1,000  yearly  beginning  one  year  from  date  of 
issue.     E.  G.  Johnson  is  Village  Recorder. 

Montvale  School  District  (P.  O.  Montvale),  Bergen 
County,  N.  J. — Bonds  Not  Sold. — No  award  was  made  on 
May  7  of  $12,500  5%  school-building  bonds  offered  on  that 
day. 

Mt.  Blanchard  School  District  (P.  O.  Mt.  Blanchard), 
Hancock  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  20  by  C.  B.  Fahl,  Clerk  Board  of 
Education,  for  $9,000  43^2%  school-building  bonds.  Au- 
thority Section  3992  of  the  Revised  Statutes.  Denomination 
$1,000.  Date  May  20  1908.  Interest  semi-annual.  Matur- 
ity $1,000  yearly  on  Sept.  20  from  1909  to  1917  inclusive. 
Certified  check  for  1  %  of  bid,  payable  to  the  Clerk  of  the 
Board  of  Education,  is  required. 

Moultrie,  Colquitt  County,  Ga. — Bond  Election. — An  elec- 
tion will  be  held  June  16  to  vote  on  the  question  of  issuing 
$45,000  sewerage-system  bonds.  As  stated  in  V.  86,  p.  936, 
these  securities  were  voted  on  March  23.  The  first  election 
was  subsequently  declared  invalid. 

Napanee,  Ont. — Debenture  Offering. — Proposals  will  be 
received  up  to  and  including  May  18  by  W.  A.  Grange,  Town 
Clerk,  for  the  following  coupon  debentures: 

$2,250  4%  sewer-extension   debentures   maturing   part   yearly   for   twenty 

years. 
5,000  4%  sewer-construction  debentures  maturing  part  yearly  for  twenty 

years. 
10,000  5%  electric-light-plant  debentures  maturing  part  yearly  on  March  1 

from  1909  to  1928  inclusive. 

Nelson,  B.  C. — Purchaser  of  Debentures . — We  are  advised 
that  Aemilius  Jarvis  &  Co.  of  Toronto  were  the  purchasers 
of  the  $60,000  5%  school-building  debentures,  the  sale  of 
which  was  mentioned  in  V.  86,  p.  1115.  The  award  was 
made  on  April  16  at  95  and  accrued  interest.  Denomination 
$1,000.  Date  July  1  1907.  Interest  semi-annual.  Matur- 
ity July  1  1927. 

New  Britain,  Hartford  County,  Conn. — Temporary  Loan. 
— This  city  has  borrowed  $40,000  in  anticipation  of  collection 
of  taxes  from  F.  S.  Moseley  &  Co.  of  New  York  City  at  3.37% 
discount.     The   following  bids  were   received: 

F.  S.  Moseley  &  Co.,  N.Y.3.37%  dis.  | Goldman, Sachs  &  Co.,N.Y3.75%  dis. 
Estabrook  &  Co.,  N.  Y-.3.41%  dis.|Bond&  Goodwin,  N.   Y..4%    dis. 

Loan  matures  in  July  15  1908. 

New  Lexington,  Perry  County,  Ohio. — Bond  Sale. — On 
May  9  the  $7,500  4%  1^-153^-year  (serial)street-improve- 
ment  (village's  portion)  bonds  described  in  V.  86,  p.  1115, 
were  awarded,  it  is  stated,  to  Weil,  Roth  &  Co.  of  Cincin- 
nati at  par. 

New  Lexington  School  District  (P.  O.  New  Lexington), 
Perry  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  21  by  Philip  Allen,  Clerk  Board  of 
Education,  for  $30,000  5%  bonds.  Authority  Sections  3991 
and  3992,  Revised  Statutes.  Denomination  $500.  Date 
May  1  1908.  Interest  semi-annually  at  the  office  of  the 
Treasurer  of  the  Board  of  Education.  Maturity  $500  each 
six  months  from  March  1  1909  to  Sept.  1  1938  inclusive. 
Certified  check  for  5%  of  bonds  bid  for  is  required.  Bonds 
to  be  delivered  within  ten  days  from  time  of  award. 

Norfolk,  Va. — Bonds  Not  Sold. — Despatches  report  that 
no  satisfactory  bids  were  received  on  May  12  for  the  three 
issues  of  4%  30-year  coupon  (with  privilege  of  registration) 
bonds,  aggregating  $482,000,  described  in  V.  86,  p.  1056. 

North  Bay,  Ont. — Price  Paid  for  Debentures. — We  ar© 
advised  that  the  price  paid  by  G.  A.  Stimson  &  Co.  of 
Toronto  for  the  $18,000  5%  debentures  awarded  them  on 
April  25  (V.  86,  p.  1180)  was  95.75.  Date  Jan.  20  1908. 
Interest  annual.     Maturity  part  yearly  for  thirty  years. 

North  Chicago,  111. — Foss  Park  District. — Bond  Sale. — 
The  $14,500  5%  coupon  bonds,  proposals  for  which  were 
asked  until  April  25,  have  been  awarded  to  Farson,  Son  & 
Co.  of  Chicago  for  $15,153 — the  price  thus  being  104.503. 
Maturity  $1,500  yearly  on  May  1  from  1918  to  1926  inclusive 
and  $1,000  on  May  1  1927.£3See  V.  86,  p.  997,  for  ajdescrip- 
tionfof|these  securities.         ..J  S3  r 
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North  Yakima,  Yakima  County,  Wash. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  May  18  by  J.  C. 
Brooker,  City  Clerk,  for  the  $150,000  ±y2%  bonds!  voted 
(V.  86,  p.  997)  on  April  6.  Authority  Chapter  128,  Session 
Laws  of  1891.  Denomination  $1,000.  Date,  day  of  issu- 
ance. Interest  semi-annual.  Maturity  twenty  years.  Cer- 
tified check  on  a  national  bank  for  5%  of  bid,  made  payable 
to  the  City  Treasurer,  is  required. 

Norwood,  Bergen  County,  N.  J. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  m.  May  27  by  the  Board  of 
Education  for  $10,000  5%  bonds.  Denominations  $500, 
$700  and  $750.  Date  July  1  1908.  Interest  April  1  and 
Oct.  1  at  the  Closter  National  Bank  of  Closter.  Maturity  on 
Oct.  1  as  follows:  $500  yearly  from  1918  to  1921  inclusive; 
$700  in  1922;  $750  yearly  from  1923  to  1928  inclusive,  and 
$700  yearly  from  1929  to  1932  inclusive.  Certified  check  for 
10%  of  bonds  bid  for,  payable  to  J.  Earnest  Crane,  District 
Clerk,  is  required.     Bonded  debt  at  present,  $2,500. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Oak  Park  School  District  (P.  O.  Oak  Park),  Cook  County, 
111.— Bond  Sale.— On  May  12  the  $22,000  \y2%  coupon 
school-building  and  site-purchase  bonds  described  in  V.  86, 
p.  1180,  were  awarded  to  A.  B.  Leach  &  Co.  of  Chicago  at 
102.55.     Following  are  the  bids: 

A.  B.  Leach  &  Co. ,  Chic.  .$22,561  00  I  Thorn.  J.  Bolder  Co. .  Chic. 322,251  00 

N.W.  Halsey  &  Co.,  Chic.    22,407  25!Mer.  Tr.  Co.,  St.   Louis..  22,188  50 

E.  H.  Rollins  &  Sons,  Chic.  22,451  00  IChas.  H.  Coffin,  Chicago.  22,151  00 
First  Tr.&  Sav.Bk.,  Chic.   22,440  00  IMacDonald,  McCoy  &  Co., 

H.  S.  Warren  &  Co.,  Detr.   22,301  40  |      Chicago    22,08150 

Mason,  Lewis  &  Co.,  Chic.   22,280|40  IFarson,  .Son  &  Co.,  Chic.  22,057  50 

Harris  Tr.&  Sav.Bk.,  Chic.  22,261  80  |Mllw.  Tr.  Co.,  Milwaukee.  22,000  00 

Maturity  on  June  1  as  follows:  $3,000  in  1916,  $10,000  in 
1917  and  $9,000  in  1918. 

Oklahoma  City  School  District  (P.  O.  Oklahoma  City), 
Oklahoma  County,  Okla. — Bond  Sale. — On  May  4  the 
Harris  Trust  &  Savings  Bank  of  Chicago  was  awarded  the 
$75,000  5%  20-year  school-building  bonds  described  in  V.  86, 
p.  1116,  for  $77,537  51  (103.383)  and  accrued  interest— a 
basis  of  about  4.737%. 

Omaha,  Douglas  County,  Neb. — Bonds  Voted — Bond 
Offering. — The  propositions  to  issue  the  $50,000  intersection- 
paving  and  the  $50,000  park  4J^%  bonds  mentioned  in 
V.  86,  p.  1116,  were  favorably  voted  upon  at  the  election 
held  May  5.  The  vote  was  3,248  to  837  on  the  former  issue 
and  2,813  to  1,331  on  the  latter.  Maturity  June  1  1928. 
Proposals  for  these  bonds  "will  be  received  until  May  28. 
Frank  A.  Furay  is  City  Treasurer. 

Oneida  County    (P.   O.   Rienelander) ,   Wis. — Bids. — The 

following   bids   were  received  on  May  6  for  the  $100,000  5% 

coupon    court-house-construction    bonds   awarded    on    that 

day,  as  stated  in  V.  86,  p.  1180,  to  Farson,  Son  &  Co.  and 

E.  H.  Rollins  &  Sons,  both  of  Chicago,  at  their  joint  bid  of 

105.120  and  accrued  interest: 

Farson,  Son  &  Co...  IChic. $105, 120  IChas.  H.  Coffin,  Chicago_-_$103,501 
E.  H.  Rollins  &  Sons  J  |Thos.  J.  Bolger  Co.,  Chic...    103,500 

A.  B.  Leach  &  Co.,  Chicago.  104,585  IJohn  P.  O'Brien  &Co.,  Bos.  103,500 
Mason,  Lewis  &  Co.,  Chic.  104,550  |Otis  &  Hough,  Cleveland. __  103,005 
N.  W.  Halsey  &  Co.,  Chic.  104,138  IMerch.  Loan  &  Tr.  Co.,  Chic  102,990 
Devitt,  Tremble  &  Co.,  Chic  104,126  ISeasongood  &  Mayer,  Cin__   102,788 

Minn.  L.  &  Tr.  Co.,  Minneap.   104,075  IS.  A.  Kean,  Chicago 102.500 

Emery,  Anderson  &  Co.,  Clevl04, 033  IJohn  Nuveen  &Co.,  Chicago  102.100 
First  Natioal  Bank,  Chic.  103.900  |S.  Kuhn  &  Co.  Cincinnati..  102.020 
Cutter,  May  &  Co.,  Chicago.  103.837  |Geo.  M.  Seward  &  Co.,  Chic.  100.210 
First  Nat.  Bank,  Cleveland.    103.670  | 

Orange,  Orange  County,  Tex. — Bonds  Registered. — On 
May  5  the  State  Comptroller  registered  the  $15,000  4% 
40-year  street  and  drainage-improvement  bonds  which  this 
city  has  been  offering  for  sale.  See  V.  86,  p.  874,  for  de- 
scription of  these  bonds. 

Ortonville  School  District  No.  50  (P.  O.  Ortonville),  Big 
Stone  County,  Minn. — Bonds  Proposed. — Application  has 
been  made  to  the  State  School  Fund  of  Minnesota  for  a  loan 
of  $10,000  at  4%  interest. 

Orrville  School  District  (P.  O.  Orrville),  Wayne  County, 
Ohio. — Bonds  Voted. — This  district  has  voted  to  issue  $20,000 
school  bonds. 

Oswego,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  26  by  J.  Carroll  Smith,  City  Chamberlain, 
for  $270,000  ^Yz%  registered  bonds  for  the  purpose  of  in- 
stalling a  water  supply  from  Lake  Ontario.  Denominations: 
260  bonds  of  $1,000  each  and  20  bonds  of  $500  each.  Inter- 
est June  1  and  Dec.  1  at  the  United  States  Mortgage  &  Trust 
Co.  in  New  York  City.  Maturity  $13,500  yearly  on  June  1 
from  1909  to  1928  inclusive.  Certified  check  on  an  incorpo- 
rated bank  or  trust  company  for  2%  of  bonds  bid  for,  pay- 
able to  the  City  Chamberlain,  is  required.  Bonds  are  tax- 
exempt  and  will  be  delivered  June  2  1908.  The  genuineness 
of  these  securities  will  be  certified  to  by  the  United  States 
Mortgage  &  Trust  Co.  of  New  York  City,  while  their  legality 
will  be  approved  by  J.  H.  Caldwell  of  New  York  City,  a 
copy  of  whose  opinion  will  be  delivered  to  purchaser.  Pur- 
chaser to  pay  accrued  interest.  Bids  to  be  made  on  blank 
forms  furnished  by  the  city. 

The  official  notice  of  this  bond  offering  will  be  found  amon  ■ 
the  advertisements  elsewhere  in  this  Department. 


Park  Ridge,  Bergen  County,  N.  J. — Bond  Sale. — An  issue 
of  $30,000  6%  20-year  electric-light-plant-extension  bonds 
was  recently  awarded  to  R.  M.  Grant  &  Co.  of  New  York 
City  at  par. 

Patchogue,  Suffolk  County,  N.  Y. — Bonds  Voted. — At  an 
election  held  May  11  a  proposition  to  issue  $5,000  bonds  for 
the  erection  of  a  public  dock  was  favorably  voted  upon. 

Peabody,  Mass. — Temporary  Loan. — This  town  recently 
negotiated  a  loan  of  $70,000  with  the  First  National  Bank 
of  Boston  at  3.50%  discount.  Loan  is  dated  May  15  1908 
and  matures  in  six  months. 

Pen  Argyl,  Northampton  County,  Pa. — Bond  Sale. — The 
$15,000  4j^%  10-30-year  (optional)  gold  coupon  town-hall 
bonds  offered  on  April  30  (V.  86,  p.  997)  have  been  pur- 
chased by  the  First  National  Bank  of  Pen  Argyl  at  par.  A 
bid  at  par  for  $5,000  bonds  was  also  received  from  J.  A. 
Harps,  while  one  at  par  for  $3,000  bonds  was  received  from 
John  Swanson  of  Pen  Argyl. 

Pierre,  Hughes  County,  So.  Dak. — Bonds  Voted. — Reports 
state  that  bonds  for  sewer  extensions  received  a  large 
majority  at  an  election  held  April  21. 

Pineville,  Rapides  Parish,  La. — Bonds  Defeated. — At  the 
election  held  April  9  the  proposition  to  issue  the  $7,500  water- 
works bonds  mentioned  in  V.  86,  p.  874,  was  defeated. 

Pittsfield,  Berkshire  County,  Mass. — Bond  Sale. — On  May 
12  an  issue  of  $442,000  4%  bonds  was  awarded  to  Blake 
Bros.  &  Co.  of  Boston  at  103.79  and  interest.  The  proceeds 
of  this  issue,  according  to  local  papers,  will  be  used  for  the 
following  purposes:  $132,000  to  refund  school  loans,  $72,000 
to  refund  loans  for  various  public  improvements,  $48,000 
to  pay  floating  indebtedness  and  $190,000  for  waterworks. 
Denomination  $1,000.     Interest  semi-annual. 

•  Richmond,  Va. — Bond  Election. — The  question  of  issuing 
$400,000  4%  34-year  electric-light-plant-construction  bonds 
will  be  submitted  to  a  vote  on  June  13. 

Riverside  School  District  (P.  O.  Riverside),  Riverside 
County,  Cal. — Bond  Election. — An  election  will  be  held  on 
May  26  for  the  purpose  of  voting  on  the  question  of  issuing 
$40,000  5%  school-building  and  property-improvement 
bonds.  Denomination  $1,000.  Maturity  $4,000  yearly 
from  five  years  from  date  of  issue  up  to  and  including  four- 
teen years  from  date  of  issue.  ■$ 

Riverhead  Union  Free  School  District  No.  5  (P.  O.  River- 
head),  Suffolk  County,  N.  Y.—Bond  Sale.—  On  May  12  the 
$12,000  43^%  coupon  school-building  addition  bonds  de- 
scribed in  V.  86,  p.  111(5,  were  sold  to  the  Riverhead  Savings 
Bank  of  Riverhead  at  101.98  and  interest — a  bass  of  about 
4.255%.  The  only  other  bid  received  was  one  at  par  less 
$150  for  expenses,  submitted  by  W.  J.  Hayes  &  Son  of  Bos- 
ton. Maturity  $600  yearly  on  "Dec.  1  from  1908  to  1927  in- 
clusive. 

Rochester,  N.  Y. — Note  Sale. — The  following  bids  were 
received  on  May  8  for  the  $200,000  4-months  notes  issued  to 
renew  local  improvement  notes  Nos.  466  and  467  (V.  86, 
p.  1117): 

Alliance  Bank,  Rochester   ..    . --3Ji%  interest 

bond  &  Goodwin,  New    Vork --3%    ■  and  ?<sl  premium 

Goldman,  Sachs  &  Co.,  New  York .3  53%  ir.1  .     $5  premium 

Roseville,  Placer  County,  Cal. — Bonds  Voted. — A  proposi- 
tion to  issue  bonds  for  school  purposes  was  favorably  voted 
upon  at  an  election  held  April  21. 

Russell  County  (P.  O.  Lebanon),  Va.—Bond  Offerinj.- 
R.    G.    Fletcher,   Clerk   of   the    Board   ol    Supervisors,    will 
receive  bids  for  $50,000  road-improvemen     bonds. 

Russellville  School  District  (P.  O.  Russeiiville) ,  Logan 
County,  Ky.— Bonds  lo  Be  Offered  Shortly— We  axe  informed 
under  date  of  May  11  that  the  $12,500  5%  graded-school 
bonds  voted  on  March  10  (V.  86,  p.  875)  wdl  probably  be 
placed  on  the  market  "in  ten  days  or  two  w< ■e.ks.-"  Denomi- 
nations: 24  bonds  of  $500  and  5  bonds  of  $100.  Date  May 
15  1908.  Maturity  twenty  years,  subject  to  call,  however, 
before  that  time. 

Sabina  School  District  (P.  O.  Sabina),  Clinton  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12 
m.  June  6  by  W.  H.  Dakin,  Clerk  Board  of  Education,  for 
$35,000  4J^%  school-building  bonds.  These  securities 
are  the  unsold  portion  of  the  issae  of  $40,000  school-building 
bonds  bids  for  which  were  rejected  (V.  85,  p.  429)  on  Aug. 
12  1907.  Authority  Section  3992,  Revised  Statutes,  also 
election  held  June  22  1907.  Denomination  $550,  except 
two  bonds  of  $450  each.  Date  June  1  1908.  Interest 
semi-annually.  Certified  check  for  2%  of  bonds  bid  for, 
payable  to  the  Treasurer  of  the  Board  of  Education  is 
required.  Purchaser  to  pay  accrued  interest.  Bonds  to^be 
delivered  within  twenty  days  from  date  of  award. 

St.  Louis,  Mo. — Bond  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  June  10  of  the  $5,500,000 
4%  gold  coupon  bonds  mentioned  in  last  week's  issue. 
Proposals  will  be  received  until  12  m.  on  that  day  at  the 
office  of  Rolla  Wells,  Mayor.  Denomination  $1,000.  Date 
July  1  1908.  Interest  semi-annually  in  United  States  goid 
coin  at  the  National  Bank  of  Commerce  in  New  York  City 
or  in  pounds  sterling  at  the  National  Bank  of  Scotland, 
Ltd.,  London,  England,  at  the  rate  of  $4.8665  per  pound 
sterling.     The    bonds    may    be    exchanged    for    registered 
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bonds  at  any  time.  Maturity  twenty  years.  Each  bid 
must  be  accompanied  by  a  deposit  of  cash  or  certified 
check  for  5%  of  the  bonds  bid  for,  payable  to  the  City 
Comptroller.  Opinion  of  Dillon  &  Hubbard  of  New  York 
City  as  to  the  validity  of  the  bonds  will  be  furnished  to 
the  successful  bidder.  Blank  forms  for  bids  will  be  fur- 
nished by  the  city. 

The  official  notice  of  this  bond  offering  will  be  given  next 
week  among  the  advertisements  in  this  Department. 

Salem,  Essex  County,  Mass. — Bond  Sale. — On  May  11 
the! $270,000  4%  1-18-year  (serial)  high-school  bonds  de- 
scribed in  V.  86,  p.  1180,  were  awarded  to  the  Naumkeag 
National  Bank  of  Salem  at  103.31 — a  basis  of  about  3.586%. 
Following  are  the  bids: 

Naumkeag  Nat.  Bank,  Salem. 103. 31     IF.  S.  Moseley  &  Co.,  Boston_l<)2.417 

H   W   Poor  &Co..  Boston 103.077  IPerrv,  Coffin  &  Burr,  Boston. 102. 415 

Blodget,  Merritt  &  Co.,  Bos.102. 816  IN.  W.  Harris  &  Co.,  N.  Y_._102.413 

P.    L.  Day  &  Co.,  Boston 102.789  IParkinson  &  Burr.  Boston.. .102. 31 

Merrill   Oldham  &  Co.,  Bos__102.639  lAdams  &  Co.,  Boston 101.53 

kstabrook  &Co.,  Boston 102.61    |Crocker  &  Fisher,  Boston_-.ini  .47 

Blake  Bros.  &Co.,  Boston___102.57    |W.  S.  Felton  &  Co 101.15 

E  H.  Rollins  &  Sons.  Bos___102.57  IMofTat  &  White,  New  York_.101.031 
Tucker.  Hayes  &  Co..  Bos.._102.461  | 

San  Francisco,  Cal. — Bonds  Voted. — Returns  indicate  that 
the  election  held  May  11  resulted  in  favor  of  the  proposition 
to  issue  the  $18,200,000  5%  bonds  mentioned  in  V.  86,  p. 
1181.  As  already  stated,  the  proceeds  of  this  issue  are  to 
be  used  for  the  following  improvements:  $5,200,000  for  an 
auxiliary  water  system  for  fire  protection,  $4,000  000  for  a 
sewer  system,  $5,000,000  for  schools,  $2,000,000  for  hospi- 
tals, $1,000,000  for  a  garbage-disposal  system  and  $1,000,000 
for  a  Hail  of  Justice. 

San  Jose  High  School  District,  Santa  Clara  County,  Cal. — 
Bond  Sale.— On  May  5  the  $20,000  5%  1-20-year  (serial)  cou- 
pon building  bonds  described  in  V.  86,  p.  1117,  were  awarded 
to  the  First  National  Bank  of  San  Jose  at  101 — a  basis  of 
about  4.877%. 

San  Jose  School  District,  Santa  Clara  County,  Cal. — Bond 
Sale.— The  $35,000  5%  1-35-year  (serial)  coupon  bonds  of 
this  district,  described  in  V.  86,  p.  1117,  were  purchased  on 
May  5  by  the  First  National  Bank  of  San  Jose  at  101.571 — 
a  basis  of  about  4.869%.     The  following  bids  were  received: 

First  Nat.  Bk..  San  Jose_  _  $35,550  00  | Garden  City  Bank  &  Trust 

E.     11.     Rollins     &,    Sous,  Co.,  San  Jose 535,545  00 

San  Francisco 35,906  00  I  First  Nat.  Bk.,  Oakland.   35,475  20 

Sarnia,  Ont. — Debenture  Sale. — Wood,  Gundy  &  Co.  of 
Toronto  advise  us  that  they  have  purchased  $20,000  5% 
debentures  of  this  town.  Maturity  part  yearly  for  twenty 
years. 

Scottdale,  Pa. — Bond'  Sale. — This  borough  recently  dis- 
posed of  $30,000  5%  30-year  funding  and  improvement 
bonds  to  Lawrence  Barnum  &  Co.  of  New  York  City  at 
par  and  accrued  interest.  Denomination  $500.  Date 
May  1  1908.     Delivery  of  bonds  May  3  1908. 

Seattle,  Wash. — Bond  Offering. — Proposals  will  be  received 
until  10  a.  m.  May  29  by  H.  W.  Carroll,  City  Comptroller, 
for  $65,000  5%  coupon  funding  bonds.  Denomination 
$1,000.  Date,  day  of  delivery.  Interest  semi-annual. 
Maturity  twenty  years  from  date  of  issue.  Certified  check 
on  some  bank  in  Seattle  for  $2  000,  payable  to  the  City 
Comptroller,  is  required. 

Sebring  School  District  (P.O.  Sebring) ,  Mahoning  County 
Ohio.— Bond  Sale.— The  $20,000  5%  school-house  bonds 
voted  on  March  28  (V.  86,  p.  1117)  have  been  sold  to  the 
First  National  Bank  of  Cleveland  at  105.70  and  accrued 
interest — a  basis  of  about  4.462%.  Denomination  $1,000. 
Date  May  1  1908.  Maturity  $5,000  on  May  1  in  each  of 
the  years  1915,  1920,  1925  and  1930,  bonds  unpaid  after 
May  1  1920  being  subject  to  call. 

Silvis  School  District  No.  34  (P.  O.  Silvis),  Rock  Island 
County,  III.— 'Hand  Offering. — Proposals  will  be  received 
until  May  19  by  Dr.  A.  C.  Hansen,  Secretary  Board  of  Edu- 
cation, for  the  $  1 ,000  school-building  bonds  at  not  exceeding 
6%  interesl  L  a1  a  recent  election.     Date  July  1  1908. 

Maturity  $500  yearly  on  July  1  from  1909  to  1916  inclusive. 

South  Boston,  Halifax  County,  Va.—  Bonds  Voted. — Vir- 
ginia papers  state  thai  on  April  27  this  place  voted  to  issue 
$80,000  6%  34-year  b  ir  the  improvement  of  the  wa- 

ter works,  the  construction  of  a  sewerage  system  and  for  the 
improvem-  n1  of  si  reets. 

South  Orange,  Essex  County,  N.  J.— Bond  Offering. — Pro- 
posals will  be  i  p.  m.  May  18  by  the  Board 
of  Trustees  for  $48,000  \W/o  coupon  (with  privilege  of  regis- 
tration) sewer  bonds.  Denomination  $1,000.  Date  May  1 
1908.  lui'  mi-annually  at  the  Unit  s  Mortgage 
&  Trust  Co.  in  Ni  w  STork  City.  Maturity  $12,000  yearly 
on  May  1  from  1945  to  1948  inclusive.  Bid  to  be  made  on 
form  furnished  by  village  and  accompanied  by  a  certified 
check  on  a  national  bank  or  trust  company  for  2%  of  bonds 
bid  for,  payable  to  Frank  Fenner,  Village  Treasurer.  Bonds 
will  be  certified  as  to  their  genuinem  ss  by  the  United  States 
Mortgage  &  Trust  Co.  in  New  York  City,  and  will  be  delivered 
to  successful  bidder  on  June  1  1908.  Purchaser  to  pay 
accrued  interest. 

Springfield,   Clark  County,   Ohio. — Bond  Offering.— Pro- 

Sosals  will  be  received  until  8  p.m.  June  9  by  William  H. 
[ahoney,  Clerk  of  City  Council,  for  $20,000  4^%  coupon 
water-works-extension  bonds.  Denomination  $1,000.  Date 
May   1    1908.     Interest  March   1  and  Sept.   1  at  the   City 


Treasurer's  'office  .*% Maturity  March  1  1929.  Certified  check 
for  5%  of  bonds  bid  for  is  required.  Bonds  to  be  delivered 
within  ten  days  from  date  of  sale. 

Bond  Sales. — Of  the  nine  issues  of  5%  1-5-year  (serial) 
coupon  sewer-construction  assessment  bonds  described  in 
V.  86,  p.  1181,  $1,968  55  were  sold  on  May  12  for  $1,996  55, 
while  $20,957  67  were  awarded  to  the  Citizens'  National 
Bank  of  Springfield  for  $21,145  17. 

On  the  same  day  $50,000  4^%  coupon  street-improve- 
ment (city's  portion)  bonds  were  also  disposed  of  to  Season- 
good  &  Mayer  of  Cincinnati  at  106.81.  Bids  were  also  re- 
ceived from  Hoehler  &  Cummings  of  Toledo,  Cleveland  Trust 
Co.  of  Cleveland,  R.  L.  Day  &  Co.  of  Boston  and  the  First 
National  Bank  of  Cleveland.  Denomination  $1,000.  Date 
April  1  1908.  Interest  March  1  and  Sept.  1  at  the  City 
Treasurer's  office.  Maturity  $20,000  on  March  1  in  each  of 
the  years  1929  and  1930  and  $10,000  on  March  1  1931. 

Sterling  School  District  (P.  O.  Sterling),  Logan  County, 
Col. — Bonds  Voted. — According  to  local  papers  this  district 
on^May  4  voted  to  issue  $15,500  school-building  bonds. 

§£  Stillwater,  Payne  County,  Okla  — Bond  Offering. — Pro- 
posals will  be  received  until  5  p.  m.  May  19  by  C.  O.  Edger- 
ton,  City  Clerk,  for  three  issues  of  5%  bonds,  the  proceeds  of 
which  will  be  used  for  the  following  purposes:  $33,000  for 
water-works  extensions,  $7,000  for  electric  lights  and  $27,000 
for  public  sewers.  Denomination  $1,000.  Date  May  1 
1908.  Interest  semi-annual.  Maturity  twenty-five  years. 
Bid  to  be  made  on  each  issue  separately  and  accompanied  by 
Certified  check  for  2J^%  of  bid.  Purchaser  to  pay  accrued 
interest. 

Suffolk  County  (P.  O.  Riverhead),  N.  Y. — Bond  Sale. — 
The  $30,000  4J^%  1-6-year  (serial)  registered  bridge-con- 
struction bonds  mentioned  in  V.  86,  p.  998,  were  sold  on 
April  28  to  N.  W.  Harris  &  Co.  of  New  York  City  at  100.137. 
Denomination  $5,000.  Date  May  1  1908.  Interest  is  pay- 
able at  the  County  Treasurer's  office.  Total  debt,  including 
this  issue,  $35,000.  Assessed  valuation  for  1907,  $67,540,476. 

Sulphur  Springs,  Hopkins  County,  Tex. — Bonds  Voted. — 
Bonds  to  the  amount  of  $10,000  for  the  extension  of  water 
mains  were  authorized  at  an  election  held  April  22. 

Switzerland  County  (P.  O.  Vevay),  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  1:30  p.  m.  May  28  by  the 
County  Treasurer  for  $5,840  4^%  Cotton  Township  free 
gravel  road  bonds.  Interest  May  15  and  Nov.  15.  Ma- 
turity $292  each  six  months  from  May  15  1909  to  Nov.  15 
1918  inclusive.  Certified  cheek  for  3%  of  issue  is  required. 
L.  J.  Woolen  is  County  Auditor. 

Talladega,  Talladega  County,  Ala. — Bond  Offering. — This 
city  is  offering  for  sale  $10,000  5%  coupon  refunding  im- 
provement bonds  dated  July  1  1908.     Interest  semi-annual. 

Taunton,  Mass.—  Bond  Sale.— On  May  11  i$16,000  30- 
year  water  and  $12,000  20-year  school-house  4%  bonds  were 
awarded,  it  is  stated,  to  Parkinson  &  Burr  of  Boston  at 
109.27  and  106.83  respectively.  The  water  bonds  are  dated 
Jan.  1  1908  while  the  school-house  bonds  are  dated  Dec.  1 
1907. 

Tecumseh  School  District  No.  92  (P.  O.  Tecumseh), 
Pottawatomie  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  May  19  for  $10,000  6%  school- 
building  bonds.  Authority  vote  of  254  to  23  at  election 
held  April  7  1908.  Date  July  1  1908  Interest  semi-an- 
nually in  Oklahoma  City  or  New  York  City.  Bonds  are 
subject  to  call  after  July  1  1918.  Total  bonded  debt,  in- 
cluding this  issue,  $74,000.  Assessed  valuation  for  1907 
$281,500.  Official  circular  states  that  there  is  no  contro- 
versy of  litigation  pending  or  threatening  the  corporate 
existence  or  the  boundaries  of  this  municipality  or  the  title 
of  its  present  officials  to  their  respective  offices  or  the 
validity  of  these  bonds  or  any  other  outstanding  bonds; 
also  that  there  has  never  been  any  default  in  the  payment 
of  principal  or  interest. 

Terry  County  (Tex.)  Common  School  District. — Bonds 
Registered. — An  issue  of  $1,900  5%  school-house  bonds  was 
registered  by  the  State  Comptroller  on  May  6.  Maturity 
Aug.  20  1947,  subject  to  call  after  fifteen  years. 

Toledo  School  District  (P.  O.  Toledo),  Lucas  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  23  by  Lillian  I.  Donat,  Clerk  Board  of  Education,  for 
$150,000  4J4 %  school  bonds.  Authority  Sections  3992  and 
3994,  Revised  Statutes.  Denomination  $500.  Interest 
semi-annually  at  the  Importers'  and  Traders'  Bank  in  New 
York  City.  Maturity  twenty  years.  These  bonds  were 
offered  without  success  (V.  86,  p.  938)  as  4s  on  April  4. 

Tomah,  Monroe  County,  Wis.— Bond  Sale.— The  $15,000 
5%  water-works-extension  bonds,  proposals  for  which  were 
asked  until  April  18  (V.  86,  p.  938), have  been  taken  by  a 
Chicago  bank  for  $15,805 — the  price  thus  being  105.366. 
Maturity  $3,000  yearly  from  1922  to  1926  inclusive. 

Toppenish,  Yakima  County,  Wash. — Bonds  Voted. — At  an 
election  held  here  May  4  the  voters  authorized  the  issuance  of 
$7,000  city-hall  and  street-improvement  bonds. 

Troy,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  May  19  by  Hiram  W.  Gordinier,  City  Comp- 
troller, for  the  following  coupon  or  registered  bonds: 

(200,000  4  '  ■"(.  water  works  bonds,  series  Of  1908.    ,  Maturity  55,000  yearly 
on  May  i  •>  from  1909  to  1948  ln-e_us_ve. 
30,000  4)4%  Prospect    Park    bonds,    series   of    1008.      Maturity    $1,500 
yearly  on  May  15  from  11)09  to  1928  inclusive. 
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The  above  bonds  are  dated  May  15^1908.^ Interest  semi- 
annual. Certified  check  for  1%  of  bonds  bid  for,  payable 
to  the  "City  of  Troy,"  is  required.  Bonds  to  be  delivered 
within  ten  days  from  date  of  award.  Purchaser  to  pay 
accrued  interest. 

Vermillion,  Alberta. — Debenture  Sale. — This  city  has 
awarded  $13,775  7%  town-hall  and  fire-equipment  bonds  to 
Acmilius  Jarvis  &  Co.  of  Toronto  at  95.  Securities  are 
dated  Feb.  14  1907  and  mature  part  yearly  for  twenty  years. 
Interest  annual. 

Versailles,  Woodford  County,  Ky. —Bond  Award  Post- 
poned —As  all  the  bids,  except  one,  received  on  May  11  for 
the  $60,000  5%  1-20-year  (serial)  sewer  and  water-works 
bonds  described  in  V.  86,  p.  1119,  were  for  bonds  in  the 
denomination  of  $500  and  $1,000,  the  award  was  postponed 
pending  an  opinion  as  to  the  legality  of  changing  the  de- 
nomination of  the  issue.  The  bonds  were  advertised  as 
being  in  the  denomination  of  $3,000  each. 

Wallace,  Shoshone  County,  Idaho. — Bonds  Voted. — The 
election  held  May  5  resulted  in  a  vote  of  98  "for"  to  25 
"against"  the  question  of  issuing  the  $10,000  sewer  bonds 
mentioned  in  V.  86,  p.  1119.  We  are  informed  that  these 
bonds  will  probably  bs  offered  for  sale  in  thirty  days. 

Ware,  Mass.— Temporary  Loan.— A  temporary  loan  of 
$10,000  has  been  negotiated,  it  is  stated,  with  the  First 
National  Bank  of  Boston  at  4%  discount. 

Washington  County  (P.  O.  Washington),  Pa.— Bond  Sale. 
—On  May  11  an  issue  of  $100,000  4J^%  coupon  (with  privil- 
ege of  registration)  bridge  bonds  dated  July  1  1908  was 
awarded  to  N.  W.  Harris  &  Co.  of  New  York  City  at  101.401 
and  accrued  interest.     Other  bidders  were:  

O  Hough,  Cleveland 101.26|J.  I.  Buchanan, Pisurgh_  .lOlHMX  stlt 

Denomination  $1,000.  Interest  semi-annually  at  the 
office  of  the  County  Treasurer.  Maturity  on  July  1  as  fol- 
lows: $3,000  vearly  from  1912  to  1915  inclusive;  $4,000  in 
each  of  the  years  1916,  1917  and  1918;  $5,000  yearly  from 
1919  to  1922  inclusive;  $S,000  in  each  of  the  years  1923  and 
1924,  and  $10,000  yearly  from  1925  to  1928  inclusive 

Bonds  Not  Sold. — No  award  was  made  of  $100,000  4% 
coupon  (with  privilege  of  registration)  road-improvement 
bonds    also    offered    on    May    11.     Denomination    $1,000. 


Date  Aug  1  1908.  Interest  semi-annually  at  the  County 
Treasurer's  office.  Maturity  $2,000  yearly  on  Aug.  1  from 
1913  to  1917  inclusive;  $8,000  on  Aug.  1  in  each  of  the  years 
1918  and  1919;  $5,000  yearly  on  Aug.  1  from  1920  to  1926; 
$19,000  on  Aug.  1  1927,  and  $20,000  on  Aug.  1  1928. 
'■'!  Waterbury,  New  Haven  County,  Conn. — Bond  Sale. — 
The  only  bid  received  on  May  11  for  the  $10,000  4%  coupon 
water  bonds  described  in  V.  86,  p.  999,  was  one  at  par  and 
accrued  interest  submitted  by  Robt.  F.  Griggs.  This  offer 
was  accepted.  Maturity  $5,000  on  Jan.  1  in  each  of  the 
years  1911  and  1912. 

Westhope,  Bottineau  County,  N.  D. — Bond  Sale. — The 
Wells  &  Dickey  Co.  of  Minneapolis,  offering  101.375  and 
accrued  interest,  was  the  successful  bidder  on  May  4  for  the 
$4,000  20-year  coupon  refunding  bonds  described  in  V.  86, 
p  '  815.  The  only  other  proposal  received  was  one  at 
101.275  submitted  by  H.  T.  Holtz  &  Co.  of  Chicago. 

Wheeling,  W.  Va. — Bonds  Voted. — The  voters  of  this  city 
on  May  12,  according  to  newspaper  reports,  authorized  the 
issuance  of  the  five  issues  of  4%  coupon  bonds,  aggregating 
$695,000,  mentioned  in  V.  86,  p.  1119. 

White  County  (P.  O.  Monticello),  Ind.  —Bond  Offering.— 
—Proposals  will  be  received  until  12  m.  May  22  by  J.  L. 
Ackerman,  County  Auditor,  for  $12,000  4^%  coupon  C.  A. 
Ballard  et  al  macadam-road-construction  bonds.  Denomina- 
tion $300.  Interest  May  15  and  Nov.  15  at  the  White  County 
Loan  Trust  &  Savings  Co.  in  Monticello.  Maturity  $300 
each  six  months  from  May  15  1909  to  Nov.  15  1928  inclusive 
A  cash  deposit  of  $500  is  required.  Bonds  will  be  delivered 
within  thirty  days  after  date  of  award. 

Worcester,  Mass. — Temporary  Loan. — This  city,17  it  i 
stated,  has  borrowed  $100,000  from  the  First  National  Bans 
of  Boston  at  3.45%  discount.  Loan  matures  October  12 
1908. 

Yutan,  Neb.—  Bond  Offering.— Proposals  will  be  received 
until  6  p.  m.  May  19  by  Frank  Brabec,  Village  Clerk,  for, the 
$12,000  5%  water-works  bonds  voted  (V.  86,  p.  1000)  on 
April  7.  Denomination  $300.  Interest  annual.  Maturity 
twenty  years,  subject  to  call  after  five  years.  Bonded  debt, 
this  issue.     Assassed  valuation  for  1907,  $S4,758. 


NEW  LOANS. 


»270,00t> 

4W    TAX-EXEMPT   WATER    BONDS 
of  the 

CITY  OF  0$  WE  (JO,  ».  T. 

ISSUED  FOR  THE  PURPOSE  OF  PROVIDING 

FOR  A  SUPPLY  OF  WATER  FROM 

LAKE  ONTARIO. 


Sealed  proposals  will  be  received  at  the  office  of 
the  undersigned  in  the  City  of  Oswego,  N.  Y.„ 
until  MAY  26TH,  1908,  AT  12  O'CLOCK  NOON, 
for  the  purchase  of  $270,000  4J^%  registered 
(Tax-Exempt)  Water  Bonds  of  said  City.  260 
of  the  bonds  will  be  of  $1,000  denomination  and 
20  of  $500  denomination,  maturing  as  follows: 
(13)  $1,000  bonds  and  (1)  $500  bond  annually, 
commencing  June  1st,  10O9.  Interest  payable 
June  1st  and  December  1st.  Both  principal  and 
interest  payable  at  the  office  of  the  United  States 
Mortgage  &  Trust  Co.,  New  York  City.  The 
bonds  will  be  engraved  under  the  supervision  of, 
and  certified  as  to  genuineness  by  the  United 
States  Mortgage  &  Trust  Co.,  and  their  legality 
approved  by  J.  H.  Caldwell,  Esq.,  of  New  York 
City,  whose  opinion  as  to  legality  or  duplicate 
thereof  will  be  delivered  to  the  purchaser. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check  on  an  incorporated  Bank  or  Trust  Co., 
payable  to  the  order  of  the  City  Chamberlain  of 
Oswego,  N.  Y.,  for  2%  of  the  par  value  of  the 
bonds   bid  for. 

Delivery  of  the  bonds  will  be  made  on  June  2nd, 
1008,  at  11  o'clock  a.  m.,  at  the  office  of  the  above- 
named  Trust  Company,  55  Cedar  St.,  New  York 
City. 

The  right  is  reserved  to  reject  any  or  all  bids. 
J.  CARROLL  SMITH,  City  Chamberlain. 


^100,000 

City  of  Lynchburgh,  Va. 

WATER  BONDS. 

The  undersigned  will  receive  sealed  proposals 
until  12  o'clock  noon,  JUNE  1ST,  1908  for  $100,- 
000  Thirty-four-year  non-taxable  Water  Bonds 
of  the  City  of  Lynchburg,  Virginia.  These  bonds 
will  be  issued  in  denominations  of  $1,000  each, 
dated  August  1st,  1907,  bearing  interest  at  the 
rate  of  four  and  one-half  per  cent  per  annum, 
payable  February  and  August  at  the  office  of 
the  Treasurer  of  the  City  of  Lynchburg,  Virginia. 

A  check  for  two  per  cent  of  the  par  value  of 
the  bonds  bid  for  must  accompany  each  bid. 
Said  check  payable  to  the  order  of  the  Treasurer 
of  the  City  of  Lynchburg,  Va.,  and  certified  to 
by  a  responsible  bank  and  deposited  as  a  guaranty 
of  good  faith. 

The  right  is  reserved  to  reject  any  and  all  bids. 
R.  C.  QUINN,  Chairman, 
Finance  Committee  of  Board  of  Aldermen. 

JAMES  R.  GILLIAM,  Chairman, 
Finance  Committee^of  Common  Council. 


NJEWJLOA^S 

«15,000 

Territory  of  New  Mexico 

4%  BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed Treasurer  of  the  Territory  of  New  Mexico, 
at  Santa  Fe,  New  Mexico,  until  MAY  30TH, 
1908,  AT  10  O'CLOCK  A  M..  for  the  following- 
described  bonds  of  the  Territory  of  New  Mexico. 
Delivery  to  be  made  at  New  York,  Chicago,  St. 
Louis  or  Denver. 

$15,000  00  Armory  Building  Bonds  of  the  Ter- 
ritory of  New  Mexico,  to  be  dated  April  1st, 
1904  due  In  30  years  from  that  date,  and  optlona 
on  and  after  20  years  from  date  of  issue,  payable 
In  New  York,  bearing  Interest  at  the  rate  of  four 
per  cent  per  annum,  payable  semi-annually  In 
New  York.  . 

No  bids  for  less  than  par  and  accrued  Interest 
from  date  of  last  matured  coupon  will  be  enter- 
tained: the  right  being  reserved  to  reject  any  or 
all  bids.  ,  ,  ,      ,  ,   ..        . 

The  Acts  of  the  Territorial  Legislative  Assem- 
bly authorizing  the  above-described  issue  of  bonds 
were  approved  by  Act  of  Congress  entitled  "An 
Act  to  validate  certain  Acts  of  the  Legislative 
Assembly  of  the  Territory  of  New  Mexico  with 
reference  to  the  issuance  of  certain  bonds," 
approved   March   2d,    1807. 

J.   H.  VAUGHN, 

Treasurer  of  New  Mexico. 


$100,000 

Gity  of  Birmingham,  Ala* 

SEWER  BONDS 

Sealed  bids  will  be  received  by  the  Mayor  of  the 
City  of  Birmingham,  Alabama,  till  MAY  25TH, 
1908,  at  12  M.,  and  then  publicly  opened.  For 
the  purchase  of  $100,000  5  per  cent  30-year 
Sanitary  Sewer  Bonds.  A  certified  check  on 
some  Birmingham  bank  for  $2,000  shall  accom- 
pany each  bid.  Said  amount  to  be  retained  by 
the  city  as  liquidated  damages  if  the  purchaser 
fails  within  thirty  days  to  pay  for  the  bonds 
awarded  him  according  to  his  bid.  The  right  is 
reserved  to  reject  any  or  all  bids 

(Signed)       GEO.   B.   WARD,  Mayor. 


NEW  LOANS. 

#10,000 
Borough    of    Norwood 

BERGEN  COUNTY,  N.  J. 
PUBLIC   SCHOOL  BONDS  M 

Sealed  bids  will  be  received  until  WEDNES- 
DAY, MAY  27TH,  1908,  at  8  p.m.,  by  the  Board 
of  Education,  for  the  whole  or  any  part  of  the 
following  bonds,  dated  July  1st,  1908,  and^bear- 
ing  interest  at  5%  per  annum,  payable : semi- 
annually October  1st  and  April  lst.at^the^Closter 
National  Bank  of  Closter,  N.  J.,  Mi  mjxah&*z.l-M 
One  at  $500  due  Oct.  1 


r 


500 
500 
5:  ID 
700 
750 
750 
750 
750 
750 
750 
700 
700 
700 
700 


k,'a, 


1 9 1 8 
1919 
1920  . 
1921 
1922  J 
1923]  1 
1924J 
1925  J 
1926 
1927 
1928 
192U 
1930 
1931 
1932 
BM 


Total,    $10,000 

Certified  check  to  the  order'of 'J.EarnestlCrane, 

District  Clerk,  for  10%  of  bonds  bid,  is  required 

The  purchaser  to  pay  accrued  interest. ytf  ,a       jj 

The    assessed    valuation    of    property  s  In ,,  said 

Borough  is  $500,000  more,  or  less.    »  -*  J 

The   only   other   bonded   indebtedness .  carried 

at    present    is    $2,500.  KM     mi&p-**   1 

The  bids  will  be  opened  on  Wednesday,  May.27. 

at  8:30  p.  m.,  in  the  school  building.  -nt»t>~m^t  _j 

The  right  to  reject  any  or  all  bids  is  reserved,   j 

;,.,»  HENRY  ELLING,.  m^U  J   _ 

WM.  F.  HARRA.  4  SlJS  1 

WM.  DEMAREST,"   WWW  ^  3 

Financial  Committee. 


Albert  Kleybolte  &  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State, 

and   High -Grade    Public    Service 
Securities 

Correspondence  Solicited 


WE  OFFER 

NEW  JERSEY  MUNICIPAL 

BONDS 


R.  M.   GRANT 

31  Nassau  St., 


&   CO., 

New  York 


MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST   ON   APPLICATION. 

SEAS0NQ00D  &  MATEB, 

mercantile  Library  Building, 
CINCINNATI. 
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Trust  (tiampnuits. 


MercantileTrust  Co. 

St.  Louis.  Mo. 

Member    St.   Louis    Clearing   House   Association 

Capital  and  Surplus,  $9,500,000 

FESTUS  J   WADE  WM.  MAFF1TT 

President.  Treasurer 

Commenced  business  Nov.  16,  1899 
DEPOSITS 


r-ov  16  1899 
$17,051  19 


INov.  16,  1900 

$2,807,245  97 


Nov.  16,  1»01, 

$5,019,688  50 


Nov. 16  19u2, 

$11,984,523  33 


Nov      16. 


1903, 
$11,851,679  92 


Nov.  16, 1904,?16, 564,820  43 


Nov.  16, 1905,  $17,194,262  79 


Nov.  16,  1906,  $17,919,949  08 


Nov.  16,  1907,  $21,767,256  57 


The  Proof  ot  Good  Service  is  Constant  Growth 

CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS, 

CHICAGO 


Capital,     -    -    -    - 
Surplus  and  Profits 


$2,000,000 
900,000 


CHARLES  G.  DAWES,  President. 

W.  IRVING  OSBORNE,  Vice  President. 

A.   UHRLATJB,  Vice-President. 

WILLIAM  R.  DAWES.  Cashier. 

L.  D.  SKINNER,  Asst.  Cashier. 

WILLIAM  W.  GATES,  Asst.  Cashier. 

A.  G.  MANG,  Secretary. 

MALCOLM  MCDOWELL.  Asst.  Secretary. 

BANKING      SAVINGS    AND    TRUST 
DEPARTMENTS. 


Girard  Trust  Company* 

CAPITAL  and  SURPLUS,  $10,000,000. 

CHARTERED   1836. 

Acts  as  Executor.  Administrator,  Trustee, 

Assignee  and  (Receiver. 

Financial  A^ent  for  Lidiv  duals  or 

Corporations. 

Interest  Allowed  on  Individual  and 

Corporation  Accounts* 

Acts  as  Trustee  of  Corporation  Morteages 

Depositary  under  Flans  of  Reorganization 

Registrar  and   Transfer  Agent 

Assumes  entire  charge  of  Reai  Estate. 

Safes  to  Kent  in  Burglar-Proof  Vaults. 


E.    B.  MORRIS.   President. 

W.  N.  ELY,  1st  Vice-President. 

A.  A.  JACKSON,  2d  Vice-President. 

C.  J.  RHOADS.  Sd  Vice-Pres.  and  Treasurer. 

EDWARD  S.  PAGE.  Secretary. 

MANAGERS: 

Jffrngham  B.  Morris  |      James  Speyer, 


John  A.  Brown  Jr., 
Benjamin  W. Richards 
John  B.  Garrett, 
William  H.  Jenks. 
William  H.  Gaw, 
Francis  I    Go  wen, 
Geo.  H.  McFadden, 
Henry  Tatnall 
Isaac  H.  Clothier, 
Tbos.  DeWItt  Cuyicr, 
C    Hartman  Kuhn.      [ 

N-  E.  Co.-    Broad  and  Chestnut  Streets, 
PHILADELPHIA. 


Augustus  D.  Ju'lllard, 
Edward  J.  Berwlnd, 
Randal  Morgan, 
Edw.  T    Stotesbury, 
Charles  E.  lngersoll, 
John  Story  Jenks  Jr. 
Henry  B.  Coxe, 
E.  O.  Felton. 
Isra  -I  W.  Morris      F 
William  J.  Elliott    l 


The  Trust  Company 
of  North  America 

503-505-507  Chestnut  St..  Philadelphia. 

CAPITAL $1,000,000  i 

ADAM  A.   STULL,  President. 
HENRY  G.   BRENGLE,  1st  Vkc-Prcs.  &  Tr.a.urer. 
JOS.  8.  CLARK.  2d  Vice-Pres.,  Superv*g  Trust  Dept, 
(.HAS.  P.  LINEAWEAVER,  :iec.  &  Asst    Trust  Olllcer 


DIREC 
Henry  G.  Brenele, 
James  Crosby  Brown, 
John  Cadwalader. 
E.  W   Clark  Jr., 
Eckley  B.  Coxe  Jr.. 
Edwin  3.  Dixon. 
Eugene  L.  Ellison.' 
Joseph  C.  Fraley 
Harry  C.  Fram 
Il'-nry  L,  Caw,  Jr.. 
Graham, 
tjaimiel  F    Hon 


TOI<3. 

■>.  Lev  Tine  Jones, 
Malcolm  Lloyd, 
John  Mcllhenny, 
Richard  Wain  Melra, 
Clement  I).  Newbold, 
John  VV   Pepper, 
W  Ham  F.  Read. 
Frank  .Samuel, 
Adam  A.  Stull, 

<r<\  D.  Toland, 

Joseph  R.  Walnvrrlght. 

Ian    U.  Wins-r. 


CITY    TRUST    CO. 

SO    STATE    STREET.    BOSTON.    MASS 

BUNKER  HILL  BRANCH: 
Oty  Square,  CHARLESTOWN    MASS. 

Capital  &  Surplus,  -    -  $4,000,000 

Transacts  a  General  Trust  and 
Banking  Business 
Interest   Allowed  on   Deposits   Subject   to  Check- 
Acts  as  Trustee  under  Railroad  and  other  Mort- 
gages; also  as  Agent  for  the  Registering 
nnd   Transfer  of    Stock. 
A  legal  Depositary  for  Court  Funds,  and  author- 
ized to  act  as  Executor,  Guardian,  Ad- 
ministrator   and    Trustee. 
DIRECTORS. 
PHILIP  STOCKTON.   President. 


Charles  F.  Adams  2d. 
Orlando  H.  Alford. 
F.  Lothrop  Ames. 
William  Amory, 
John  S.  Bartlett, 
Charles  E.  Cottlng. 
Alvah  Crocker, 
George  A.  Draper. 
William  F.  Draper. 
Wllmot  R.  Evans. 
Frederick  P.  Fish, 
Edwin  Farnham.  Greene 
Robert  F.  Herri ck 
Francis  L.  Higelnson, 

Sidney  W. 


Henry  C.   Jackson. 
George  E.  Keith, 
Gardiner  M.  Lane 
Arthur  Lyman. 
Maxwell   Norman, 
Robert  T.  Paine  2d. 
Andrew  W.  Preston, 
Richard  S.  Russell 
Ouincy  A.  Shaw  Jr., 
Howard  Stockton. 
Charles  A.  Stone, 
Calen  L.  Stone, 
Nathaniel  Thayer, 
Henry  O.  Underwood 
Wlnslow. 


Boston  Safe  Deposit 

AND 

Trust  Company 


BOSTON,  MASS. 


and 


Transacts    a    General   Trust 
Banking  Business. 

Interest  Allowed  on  Deposits  Subject  to  Check. 

Acts  as  Trustee  under  Railroad  and  other 
Mortgages  and  is  authorized  to  act  as  Executor. 
Guardian,    Administrator  and  Trustee 


Capital   -    -    - 
Surplus  (Earned) 


$1,000  000 
2,000,000 


DIRECTORS 

CHARLES  E.  ROGERSON,  President. 


James  Longley 
William  E.  Putnam 
Henry  S.  Shaw 
Gerard  C.  Tobey 
Nathaniel  J.  Rust 
Frank  G.  Webster 
Arthur  F.  Estabrook 
William  B.  Rice 
George  B.  Wilbur 
Charles  F.  Fairbanks 
Wallace  L.  Pierce 


George  R.  White 
Costello  C.  Converse 
Edward  W.  Hutchlns 
James  R.  Dunbar 
Elwyn  G.  Preston 
Richard    M.    Sal  tons  tall 
Jerome  Jones 
Nehemlah  W.  Rice 
Nathaniel  F.  Ayer 
Richard  C.  Humphreys 
George  W.  Wheelwright 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts..  St  Louis 


CAPITAL.  SURPLUS 


^0^8,400,000. 


GENERAL      FINANCIAL      AND      FIDUCIARY 
BUSINESS  TRANSACTED 


John  I.  Beggs 
Wilbur  F.  Boyle 
James  E.  Brock. 
Murray  Carleton 
Charles  Clark 


Wm.  D.  Orthweln 
Henry  W.  Peters 
H.  Clay  Pierce 
J.  Ramsey  Jr. 


DIRECTORS 

D.  R.  Francis 

August  Gehner 

S.  E.  Hoffman 

Chas.  H.  Huttlg 

Breckln'ge  Jones   August  Schlafly 
Horatio  N.  Davis  W.  J.  McBride       Robt.  H.  Stockton 
John  D.  Davis        Nelson  W.  McLeod  Julius  S.  Walsh 
Aug.  B.  Ewing      Saunders  Norvell   Rolia  Wells 

R.  J.  o'Rellly.MD 
OFFICERS 
JULIUS  8.  WALSH,  Chairman  ot  the  Board 
BRECKINRIDGE  JONES,  President 
JOHN  D.   DAVIS,   Vlce-Presldant 
SAMUEL  E.  HOFFMAN.  Vice-President 
JAMES  E.  BROCK.  Secretary 
HUGH  R.  LVLE,  Asst.  Secretary 
HENRY  C.  IBBOTSON,  Asst.  Secretary 
C.  HUNT  TURNER  Jr..  Asst.  Secretary 
LOUIS  W.  FKICKE,  Asst.  Secretary 
FREDERICK  VIERLING.  Trust  Ofticer 
HENRY  SEMPLE  AMES,  Asst.  Executive  Officer 
CHARLES  M.   POLK,  Asst.  Trust  Officer 
WILLIAM  G.  LACKEY,  Bond  Officer 
WM.  McC.  MARTIN.  Asst.  Bond  Officer 
TOM  W.  BENNETT,  Real  Estate  Officer 
GEO.  KINGSLAND,  Asst.  Real  Estate  Officer 
C.  W.  MORATH,  Safe  Deposit  Officer 


Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  ROBB 

Members  N.  Y.  Stock  Exchange 

4-3  Exchange  Place 

Telephone  6411  Uanorer 


BRANCH  OFFICB 
Hrletvl   Building,    3th   Are.  and    lUd   si. 

Telephone  165B  Bryant 


OLD  COLONY 
TRUST  CO. 


BOSTON,  MASS. 


Capital  and  Surplus,    =   $7,000,000 

TRANSACTS  A  GENERAL  BANKING 
BUSINESS.  ALLOWS  INTEREST  ON 
DAILY  BALANCES  SUBJECT  TO 
CHECK.  TRUSTEE  UNDER  MORTGAG- 
ES.      TRANSFER     AGENT.       REGISTRAR. 


BOARD  OF  DIRECTORS: 


T.  Jefferson  Coolidqe  Jb. 
Gordon  Abbott, 
Oliver  Ames, 
C.  W.  Amory, 
Charles  F.  Ayer, 
Samuel  Carr, 
B.  P.  Cheney, 
T.  Jefterson  Coolidge, 
Charles  E.  Cotting. 
Philip  Y.  De  Normandie 
Philip  Dexter, 
Eben  S.  Draper, 
Frederick  P.  Fish, 
Reginald  Foster, 
George  P  Gardner, 
Robert  F.  Herrick, 


...    Chairman 
Henry  S.  Howe, 
Walter  Hunnewell, 
Thomas  L.Livermore, 
Charles  S.  Melien, 
George  v.  L.  Meyer, 
Laurence  Minot, 
Richard  Olney, 
Robert  J.  Paine,  2d, 
Philip  L.  Saltonstall, 
Herbert  M.  Sears 
Nathaniel  Thayer, 
Lucius  Tuttle. 
Stephen  M.  Weld, 
Charles  W.  Whittier. 


The  NEW  ENGLAND 
TRUST  COMPANY, 

BOSTON,  MASS. 

CAPITAL.    $1,000,000:     SURPLUS.    $2,000,000 

Safe  Depos't   Vaults 

Authorized  to  act  as  executor  and  to  receive 
and  hold  money  or  property  In  trust  or  on  deposit 
from  Courts  of  Law  or  Equity,  Executors, 
Administrators,  Assignees,  Guardians,  Trustees, 
Corporations  and  Individuals. 

Also  acts  as  Trustee  under  Mortgages  and  as 
Transfer  Agent  and  Registrar  of  Stocks  and  Bonds, 
Interest  Allowed  on  Deposits  Subject  to  Check. 
OFFICERS 
DAVID  R.  WHITNEY.  President 
CHARLES  F.  CHOATE,  Vice-President 
FRANKLIN  HAVEN,  Vice- President 
ALEXANDER  COCHRANE,  Vice-President 
JAMES  R.  HOOPER,  Actuary 
HENRY  N.  MARR,  Secretary 
FRED.  W.  ALLEN,  Asst.  Sec.  &  Treas. 
THOMAS  E.  EATON,  Asst.  Treas. 
FRANCIS  R.  JEWETT,  Trust  Officer 
CHAS.  E.  NOTT.  Mgr.  Safe.  Dep.  VHs. 
BOARD  OF  DIRECTORS. 
William  Endlcott,  Chairman 


Walter  C.  Baylies 
Alfred  Bowdltch 
Timothy  E    Byrnes 
Charles  F.  Choate 
Alexander  Cochrane 
T.  Jefferson  Coolidge 
George  Dexter 
Philip  Dexter 
William  Farnsworth 
Frederick  P.  Fish 

David  R 


James  G.  Freeman 
Morris  Gray 
Franklin  Haven 
James  R.  Hooper 
Ernest  Lovering 
James  M.  Prendergast 
Herbert  M.  Sears 
Lawrence  M.  Stockton 
Nathaniel  Thayer 
George  Wlgglesworth 
Whitney 


Rhode    Island    Hospital 
Trust    Company, 

PROVrOENCE    R.  I. 

CAPITAL $1,000,000 

SURPLUS..- $2,000,000 

DIRECTORS: 


Royal  C   Taft, 
Robert  H.  I.  Goddard, 
Geo.  W.  R.  Matteson 
William  D.  Ely, 
Robert  I.  Gammell, 
William  Binney. 
William  B.  Weedcn, 
Edward  D.  Pearce. 
Robert  Knight, 
John  W.  Danlelson, 
Herbert  J.  Wells, 
John  C.  Pegram, 
Lyman  B.  Gofl, 


Rowland  G     Hazard, 
Nelson  W.  Aldrich, 
Samuel  R.  Dorrance, 
Howard  O.  Sturges, 
Stephen  O.  Metcalf, 
Walter  R.  Callender. 
Gilbert  A.  Phillips. 
Edward  Holbrook, 
James  E.  Sullivan 
Benjamin  M.  Jackson, 
Jahn  R.  Freeman, 
Charles  S.  Melien, 
Robert  W.  Taft, 
Webster  Knlsrht. 
HERBZRT  J.  WELLS,  President. 

EDWARD  S.  CLARK,  Vice-President. 
HORATIO   A.   HUNT,  Vice-President 
WILLIAM  A.  GAMWELL,  Secretary. 
PRESTON  H    GARDNER,  Trust  Officer, 
CYRUS  E.  LAPHAM,  Asst.  Stc'y. 
JOHN  E.  WILLIAMS,  Asst    Sec'y. 
HENRY  L.  SLADER,  Asst.  Sec'y. 


Perry,  Coffin  &  Burr, 
INVESTMENT  BONDS. 

60    State  Street, 
BOSTON. 


The. 


financial 

rantd? 


INCLUDING 


Bank  and  Quotation  Section  (Monthly) 
Railway  and  Industrial  Section  (Quarterly) 


State  and  City  Section  (semi- Annually) 
Electric  Railway  Section  (™r^a£fe8) 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 
that  the  total  bank  cleavings  of  all  clearing  houses  of  the  U.  S. 
for  week  end.  May  23  have  been  $2,630,678,527,  against  $2,- 
577,589,9-10  last  week  andi$2,767,947,019  the  week  last  year. 


Clearings — Returns  by  Telegraph  May  23 : 

1908. 

1907. 

'. 

$1,340,414,969 

123,310,464 

98,890,958 

In.32x.533 
192,022,795 

49,420,872 
.,12,401,517 

$1,834,790,108 
370,869,211 

$1,401,740,783 

118,969,314 

114,284,436 

22,440,319 

213,021,429 

52,934,756 

15.008,245 

— 4.4 

Boston 

Philadelphia  -     -    -   .   _ 

+  3.7 
—  1.3.5 

Baltimore--    -          

Chicago         .    

— 18.3 
—9.9 

St.  Louis -_    

New  Orleans 

—6.6 
—17.4 

Seven  cities,  5  days 

Other  cities,  5  days 

$1,938,399,282 
403,416,297 

—5.3 

—8.1 

Total  all  cities,  5  days 

All  cities;  1  day  -     

$2,205,659,319 
425,019,208 

$2,341,815,579 
426.132,040 

—5.8 
—0.3 

Total  ah  cities  for  week-   

$2,630,678,527 

$2, 767. 947. 619 

—5.0 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  May  16,  for  four  years. 


Clearings  at 

Week  ending  Man  16.                        »( 

1908. 

1907. 

Inc.    or 
Dec. 

1906. 

1905. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore - 

Buffalo 

$ 

1,548,309,960 

123,518,901 

39,486,970 

24,790,043 

8,533,879 

5,660,189 

5,419,678 

3,710,542 

2,065,706 

1,644,475 

1,341.755 

1,308.679 

1,150,461 

1,441,143 

1,044,897 

656,528 

526.000 

■161,175 

570,076 

240,878 

822,108 

499,516 

$ 

1,613,334,927 

144.546.S11 

49,805,561 

28,511,467 

9,513,183 

8,736,409 

6,227.556 

3.655,294 

2,073,142 

2,342,185 

1,445.107 

1,349,974 

1,292,543 

1,227,613 

1,372,282 

801.022 

598,900 

520,752 

494,473 

306,785 

Not  included 

Not  Included 

% 
—4.0 

—14.5 

—20.7 

—13.1 

—10.3 

—35.2 

—13.0 

+  15.0 

—0.4 

—25.5 

—7.2 

—3.1 

—11.0 

+  17.4 

—17.6 

—18.0 

—12.2 

—11.4 

+  15.4 

—21.5 

in  total 

in  total 

S 

1.928,702,798 

139,460,639 

45,033.477 

26,465,576 

9,069,564 

6,932,567 

6,566,634 

3,616,782 

1,713,862 

2,673,975 

1,295,703 

1,170,587 

949,546 

925,435 

906,412 

634.823 

579,600 

534,004 

538,421 

302,952 

$ 

1,782.317,703 

141,740,019 

48.392,710 

22,830,482 

7  449,482 

Albany 

Washington 

Rochester  _. 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling.  W.  Va. 

Harrisburg 

Erie    

Binghamton 

Chester 

Greensburg      -   . 

Franklin 

York  .__ . 

4,925,523 
4,961,803 
3,299,538 
1,634,805 
1,555,605 
1,080,590 

947,039 
1,001,646 

700,589 

"  566", 738 
533,000 
484,420 
559,630 
232,882 

Altoona        

Total  Middle.. 

Boston 

Providence 

Hartford    . 

New  Haven 

Springfield 

Worcester  . . 

Portland 

Fall  River 

New  Bedford 

Lowell  .    .    

Holyoke _ 

1,771,881,935 

141,650,449 

7,241,700 

3,309,318 

2,234,482 

1,896,883 

1,576,627 

1,728.131 

863,933 

790,056 

500.025 

421,294 

1,878,155,986 

157,947,398 

9.212,400 

3,673.780 

2,564,383 

2.175,677 

1,909,380 

1,799,883 

954,939 

763,394 

609,662 

522,505 

—5.7 

—10.3 

—21.4 

—9.9 

—12.9 

—12.8 

—17.4 

—4.0 

—9.5 

+  3.5 

—17.9 

—19.4 

2,178,073,157 

152,658,409 

7,910.700 

2,993,950 

2,257,124 

1,889.469 

1,470,422 

1,848.688 

1,082,462 

720,677 

470,019 

493,550 

2,025,213,802 

138,947,217 

9,109,900 

2,893,648 

2,010,289 

1  ,691,316 

1,580.379 

1,585.138 

797.741 

501,212 

446,430 

474.637 

Total  New  Eng 

162,212,898 

182,133.401 

—10.9 

173,795.470 

160,064,907 

Clearings    at 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids. . 

i  tayton 

Evansville  .-  .. 

Kalamazoo 

Fort    Wayne 

Akron 

Snringfield,    111. 

Lexington 

itockford  -. 

l  ':inton 

South  Bend 

Youngstown 

Blooraington  .. 

Quincy 

i  lecatur 

Mansfield 

Jackson  

Springfield,  0.. 
Jacksonvllle,  111 

Ann  Arbor 

Adrian  . 

Danville 


Week  ending  May  10. 


1918. 


Tot.  Mid. West 

Sun  Francisco... 

1  .os  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Helena 

Fargo 

San  Jose 

Sioux  Falls 

Sacramento  .. 

Stockton 

Fresno 

North   Yakima 
Billings 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St..  Joseph 

Des  Moines 

Sioux  City 

Lincoln  

Wichita 

Topeka  

I  >avenport 

Colorado  Springs 

Pueblo 

Cedar  Rapids.. 
Fremont 


Tot.  oth. West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Oalveston 

Richmond 

Atlanta 

Memphis 

Nashville  __ 
Fort  Worth 

Norfolk " 

Savannah  

Birmingham 

Augusta 

Jacksonville  . 

Mobile 

Knoxville 

< 'hattanooga 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Beaumont    

Wilmington,  N.  C 
Columbus,  Ga. 

Austion 

Vicksburg 


Total  Southern 


Total  all. 


Outside  N.  Y. 


Canada — 

Montreal 

Toronto  ._  _ 

Winnipeg 

Vancouver.  _ 

Ottawa 

Quebec.- 

Halifax 

Hamilton. 

Calgary 

London  

St.  John 

Victoria 

Edmonton  __ 


Total  Canada  _ 


$ 

227,823,655 

23,341,350 

16,131,211 

17,010,177 

9,965,786 

7,416,072 

4,573,400 

3,866,073 

2,517,166 

2,401,951 

1,569,198 

1,790,533 

956,061, 

876,978 

600,1)00 

769,125 

540,919 

587,444 

382,739 

■1S4.09S 

5X0,124 

401,394 

401,664 

283,575 

297,925 

323,969 

412,909 

135,104 

166,607 

27,994 

271. 14S 


1907. 


326,650,206 


35. 930 

10,852 

5,900 

7.91(1 

4,438 

5.917 

4,014 

1 ,595 

CO  3 

513 

445 

480 

749 

385 

407 


,536 
,939 
,000 
'■,1,7 
466 
425 
,946 
.077 
,013 
,824 
.734 
000 
(100 
0(1(1 
,000 


266,230,509 

2X.X44,700 

is, 102,180 

15,888,936 

11,135,611 

8.176,273 

5,745,700 

4,280,312 

2,740,993 

2,580,662 

2,142,734 

2.031,295 

990,866 

883,407 

778,000 

749, S72 

648,306 

655,054 

643,721 

631 1.. '.67 

613,492 

395,908 

363,276 

360,313 

35S.31 1 

442,283 

367,175 

211,312 

1  11.317 

33,000 

Not  included 


Inc.  or 
Dec. 


122,756 


79,463,239 

34,928,50 

19,334.915 

11,775,897 

8.142,364 

8,100.000 

5,696,123 

2,876,973 

2,166,354 

1,263,259 

1,487,459 

1,073,778 

803,200 

689,278 

421,172 

798,349 

208,111 


99,825,739 


59,585 

13,421 

10,630 

9,470 

4,900 

5,916 

4.128 

4,282 

4,288 

2,800 

1.727 

2,959 

1,715 

1.259 

1 ,547 

1 ,039 

1,372 

1,425, 

1,176, 

1,157 

1,024 

575 

554 

300 

350 


,141 
,145 
,771 
648 
000 
,565 
,340 
,255 
,807 
000 
524 
915 
034 
1  N.-, 
509 
372 
636 
000 
109 
544 
443 
725 
245 
000 
000 


377,475.085 

44.344,617 
13,653,881 
11,371,582 
7,910,667 
6  259,271 
6,173,807 
5,058,769 
2,981,832 
1,053,476 
462,521 
437,801 
385.400 
Not  included 
Not  included 
Not  included 
Not  included 
Not  included 


% 

—14.4 

—19.1 

—12.3 

+  7.1 

—10.5 

—9.3 

—20.4 

—9.7 

—8.2 

—6.9 

26.7 

—  11.6 
—4.1 
—0.7 

—22.9 
+  2.6 
—16.6 
—10.3 
—40.6 
—23.2 
—5.4 
+  1.4 
+  10.6 
—21.3 
—16.8 
—24.7 
+  12.5 
—36.1 
+  15.4 

—  15.2 
in  total 


100,093,624 

34,465.562 

24.560,337 

11.507,908 

9,663,536 

8, 014, 620 

5,591,375 

3.295,885 

2,231,486 

1,376,060 

1.36.8,649 

1,041,518 

963,724 

616,897 

672,206 

589,465 

274,762 


—13.5 

—19.0 

20.5 

—22.9 

—25.4 

—29.1 

—4.1 

—20.6 

—46.5 

—42.7 

+  11.1 

—0.9 

+  25.6 

in  total 

in  total 

in  total 

in  total 

in  total 


1906. 


299,423 


138,355.923 


2,577.589.940 


1,029,279,980 


27,167,471 

20,924,168 

10,682.036 

3,138.661 

2,982,330 

1,932,519 

1.633,802 

1,358,792 

955, 58S 

1,177.299 

1,186,423 

962,046 

639,893 


74,741,037 


106.623,990 

69,424,127 

16,965,479 

14,125,499 

12,449,857 

6,924,500 

6,107,854 

4,869,771 

4,136.987 

4,288,807 

3,834,825 

3,233,557 

3,357,597 

2,182,032 

1,549,423 

1,559,148 

1,375,958 

1,490,414 

1,594.22.', 

1.370,855 

1,316,500 

938.921 

650,000 

499,935 

473,591 

370,000 

Not  included 

IMot  included 


—20.6 

+  1.3 

—21.3 

+  2.3 

—  15.7 

+  1.1 

+  1.9 

—12.7 

—2.9 

—8.2 

+  8.7 

+  3.1 

—16.7 

+  11.7 

—37.3 

+  35.4 

—2.4 


165,089.062 


2.  S09, 181,048 


1.195,847,021 


30.453.976 
23,887,035 
12,564,880 

3. 7-':.. 90s 
3,189,829 
2,203.109 
1,783,724 
1,712,506 
1  .338,834 
1,309,165 
1,203.918 
1,077.211 
880,194 


85.330.289 


—6.0 

-14.2 
—20.9 
—24.7 
—23.9 
—29.0 

—3.1 
—15.2 

+  3.5 
—34.7 
+  31.3 
—46.6 
—11.8 
—21.4 
—18.7 

—0.7 
—24.4 

—7.9 
—10.6 
—14.2 
—12.7 

+9.1 
—11.4 
+  10.9 
—36.7 

—5.4 
in  total 
in  total 


—16.2 


—8.2 


-13.9 


—  10.8 
—12.4 

—  15.0 
—15.8 

—6.5 
—12.3 

—8.4 
—20.7 
—28.6 

—  10.1 
—1.4 

—10.7 
—27.3 


-12.4 


S 

209,014,779 

25,833,050 

17,041,953 

13,567,222 

9,438,881 

6,577,719 

5,608,200 

3.987,441 

2,342,302 

2,488,851 

1,843,726 

1,687,097 

997,106 

712.731 

699,000 

759,053 

509,298 

605,920 

518,385 

406,264 

629.3,73 

312,503 

344,160 

280,672 

358,108 

248,074 

320,886 

239,629 

1(10,  S36 


307,479,820 


11,424,921 
9,052,755 
5,138,627 
5,402,455 
4,439,511 
4,123,786 
2,900,000 
786,266 
429,596 

"  329~,d§d 


1905. 


$ 

184,236,653 

24,852,150 

14,425,475 

12,565,915 

7,511,621 

6,996,830 

4,804,900 

3,844,061 

2,639,480 

2,026,699 

1,685,435 

1,361,701 

853,264 

696,457 

567,000 

692,194 

652,982 

500,987 

509,146 

395,256 

474,547 

363,822 

134,644 

261,902 

352,948 

331,601 

320,466 

226,956 

85,692 


274,560,714 

34,966,354 
9,516,445 
5,555,422 
4,428,131 
3,214,907 
3,035,179 
3,331,370 


44,027,007 

22,465,562 

16,036,813 

9,715,457 

7,287,424 

6,517,776 

4,934,978 

2,947,347 

1,681,175 

1,081,733 

1,113,489 

875,997 

782,533 

632,564 

508,642 

540,709 

175,314 


77.297,513 

57,388,523 
16,161,597 
12,319,127 
8,597,021 
5,350,000 
5,351,086 
4,679,031 
4.563,309 
4.666,047 
2,638,473 
2.747,470 
4,526,083 
2,078,512 
1,762,604 
1,335,278 
1,446, SCC, 

1,310,240 

1,324,476 
1,176,477 
1,522,521 
800,000 
574,443 
460,000 
644,440 
364,682 


805,473 
485,737 

246"  600 


65,585,618 

22,861,356 
16,474,592 
7,765,535 
6,213,340 
6,347,786 
4,523,438 
2,457,410 
1,517,578 

f,079~,417 

1,178,638 
745,393 
810,858 
362,204 
504,556 
151,451 


143,788,406 


2,925,294,573 


995,758,775 


28,289.474 

25,406,696 

9.343,100 

2,295,487 

2,521,148 

1,647,523 

1,850,317 

1,509,911 

869,273 

1,143,531 

1,100,214 

723.605 


77.569-552 


72,994,552 

59,438,620 

15,927.512 

11,860,582 

7,006,674 

4,670,000 

4,527,658 

2,977,858 

4,186,481 

2,912,228 

2,201,587 

1,872,021 

3,127,487 

1,422,390 

1,681,296 

1,345,177 

1,049,807 

1,079,640 

851,072 

831,551 

1,255,057 

"  3"6"8~,709 
370,000 

""246",  185 


131,210.192 


2.729,629,785 


947,312,082 


25,805,055 
19,928,476 
6,080,226 
1,483,706 
2,277,712 
1,519,542 
1,666,298" 
1.228,164 

~  9 12",  504 
946,965 
729,900 


62,578.543 
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THE  FINANCIAL  SITUATION. 

■ 

The  near  approach  of  the  adjournment  of  Congress 
has  been  unusually  fruitful  in  rumors  of  differences 
and  apparent  misunderstandings  between  our  legis- 
lators and  leading  officials.  It  would  not  be  wonder- 
ful if  this  situation  should  have  checked  somewhat  the 
buoyancy  which  has  so  long  pervaded  Wall  Street. 
It  was  not,  however,  until  Tuesday  that  the  stock 
market  exhibited  any  material  reactionary  move- 
ment. Even  now  it  is  not  easy  to  pick  out  and  give 
expression  to  the  special  disturbing  cause  or  causes. 
We  may  say.  nevertheless,  with  truth ,that  Wall  Street 
values  have  recently  been  getting  somewhat  top- 
heavy— away  from  and  above  the  ideas  of  the  most 
of  those  who  have  a  tincture  of  conservatism  left  in 
their  veins.  Thus  none  but  the  coterie  which  had 
served  as  the  special  spur  to  the  extreme  advance 
was  left  to  continue  the  movement.  Even  they  for 
the  moment  seemed  to  have  withdrawn  their  support. 
Perhaps  they  have  gained  their  ends  and  aims  and  for 
a  time  at  least  will  leave  to  natural  forces  more  nearly 
the  direction  of  affairs. 

The  unfinished  and  demoralized  state  of  legislation 
in  Congress  and  the  unrestful  rumors  this  state  of  af- 
fairs had  put  afloat  not  unlikely  helped  in  a 
measure  to  produce  the  temporarily  hard  lines  on  Tues- 
day and  Wednesday  in  stocks.  We  need  not  go  into 
details  of  these  differences  which  change  from  day  to 
day.  but  seem  to  be  accumulating.  Perhaps  the  ru- 
mor that  no  agreement  by  the  Conference  Committee 
as  to  currency  legislation  was  likely,  may  have  dis- 
couraged speculators.  We  do  not  mean  by  this  that 
any  considerable  importance  will  be  attached  by  those 
most  familiar  with  currency  affairs  to  a  disagreement 
of  the  two  Houses  and  the  abandonment  of  the  effort 
to  patch  up  a  compromise  on  that  subject;  but  we 
think  it  true  that  a  good  many  of  the  strictly  specu- 
lative class  hoped  that  the  end  reached  might  produce  an 
inflation  measure,  and  the  rumor  that  there  would  be 
no  agreement  might  disappoint  all  such,  producing 
gloomier  views, and  consequently  lead  to  a  considerable 
selling  of  speculative  holdings. 


Another  adverse  circumstance  has  been  the  large 
and  continuing  exports  of  gold.  We  are  aware  that 
this  movement  has  no  importance  in  the  minds  of 
most  operators,  and  so  long  as  call  money  drops  to 
1%'they  will  probably  pooh-pooh  any  mention  of  gold 
exports  as  a  possible  unfavorable  feature  in  the 
situation.  Call  money  at  1%  is  not  always 
an  indication  of  the  current  money  market. 
The  borrower  must  have  good  Stock  Exchange 
collateral  to  get  money  at  that  rate  and  even 
then  he  will  be  a  risky  dealer  if  he  waits  to  find  it. 
All  this  week  bank  officials  have  told  us  that  they 
could  put  out  on  call  all  they  had  to  loan  at  3%  to  5%. 
Moreover,  if  the  borrower  was  in  need  and  had  nothing 
but  securities  off  color,  he  would  find  that  even  6% 
money  was  hard  to  get.  Then,  too,  it  is  well  known 
that  to  keep  up  buoyant  conditions  after  security 
values  have  had  a  long  run  of  that  kind  of  luck  needs 
a  good  big  bunch  of  the  sorts  of  money  our  laws 
provide  for  enriching  bank  reserves. 

These  gold  exports,  it  should  be  remembered,  have 
also  an  added  significance  growing  out  of  a  general 
mood  Europe  has  recently  fallen  into  of  heaping  up 


their  gold  stocks.  That  tendency  to  enlarge  the  metallic 
holdings  seems  to  be  a  notable  feature  among  European 
banks.  It  would  be  quite  natural  that  the  Bank  of 
France  should  replenish  its  supply.  We  well  remem- 
ber the  important  part  it  played  when  we  drew  about 
100  million  dollars  of  the  metal  from  Europe.  Of 
course  the  Bank  of  England  in  such  an  emergency 
holds  the  only  really  free  stock,  and  it  stood  up  bravely 
meeting  and  filling  in  one  way  and  another  its  character 
of  entrepot.  In  what  we  have  said  above  we  had, 
however,  in  mind  mainly  the  present  position  of  the 
Bank  of  Germany  and  large  banks  of  Berlin.  We 
noted  last  week  (pages  1192-1193)  in  addition  to  an 
amount  taken  in  New  York  through  Paris  to  Berlin, 
a  direct  movement  to  Berlin,  due  to  inducements  in 
the  form  of  interest  on  the  metal  while  it  was  in  tran- 
sit, which  interest  enabled  cable  marks,  or  possibly 
sight,  to  be  advantageously  employed  for  the  reim- 
bursement of  the  exporter. 

This  change  in  the  Berlin  sentiment  and  action 
with  reference  to  its  gold  requirements  is  probably 
due  to  the  official  announcement  that  "a  special 
commission  has  been  appointed  by  the  Government 
to  inquire  into  the  possibility  of  amending  the  banking 
system  in  Germany  with  a  view  to  mitigating  the 
serious  strain  under  which  the  German  money  market 
has  labored  in  recent  years.  The  terms  of  reference 
of  the  commission  are  elastic,  but  they  have  been 
framed  with  special  regard  for  the  working  conditions 
of  the  Imperial  Bank.  About  200  bankers  and 
financial  experts  will  be  invited  to  give  evidence  before 
the  commission.  The  proceedings  were  opened  at 
the  offices  of  the  Imperial  Bank  May  1  by  the  Under- 
Secretary  in  the  Home  Office,  Herr  Wermuth,  who 
explained  the  objects  of  the  inquiry  and  laid  down  the 
guiding  principle  that  the  existing  currency  and  the 
Imperial  Bank  must  be  preserved  as  the  foundations 
of  the  German  bank  and  credit  systems.  He  further 
insisted  that  there  could  be  no  question  of  dividing 
private  banking  institutions  into  stock  banks  and 
deposit  banks.  On  the  conclusion  of  Herr  Wermuth's 
speech,  the  President  of  the  Imperial  Bank,  Herr 
Havenstein,  took  the  chair  as  President  of  the  com- 
mission." 


The  National  Prosperity  and  Sunshine  Association, 
which  started  under  rather  favorable  auspices  at  St. 
Louis  three  weeks  ago,  seems  already  to  have  lost 
much  of  its  potency  and  influence.  The  early  reports 
conveyed  the  idea  that  the  purpose  of  its  promoters 
was  to  oppose  actively  and  vigorously  further  legisla- 
tion adverse  to  business  interests.  This  idea  was  also 
encouraged  by  the  remarks  of  some  of  those  identified 
with  the  movement  to  the  effect  that  the  slogan  of 
the  association  was  to  be  "Let  Us  Alone."  It  ap- 
pears now  that  all  this  was  a  mistake,  or,  rather,  that 
it  has  now  been  decided  not  to  proceed  along  the 
original  lines.  The  change  seems  to  have  been  the 
result  of  a  visit  of  several  of  the  members  and  promot- 
ers of  the  association  to  President  Roosevelt  at  Wash- 
ington. The  visiting  delegates  apparently  were 
somewhat  afraid  of  the  Big  Father  at  the  White  House, 
so  instead  of  telling  the  President  bluntly  that  his 
policy  had  been  very  damaging  to  industrial  interests, 
and  that  to  avoid  further  harm  it  was  absolutely  neces- 
sary that  this  policy  should  be  changed,  they  proceeded 
to  unfold  the  object  of  their  mission  with  much  circum- 
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locution.  "Reforms  were  imperative,"  they  said. 
"You,  Mr.  President,  effected  them;  and  to-day  the 
country,  realizes  the  value  and  potency  of  the  remedy. 
The  Association  recognizes  the  debt  the  business  in- 
terests— the  whole  country — owes  you  for  what  you 
have  done."  Then,  apparently  with  much  diffidence, 
they  came  to  the  subject  which  had  started  them  on 
their  mission, by  adding:  "It  (the  Association)  feels  now 
that  the  time  has  come  to  take  stock,  to  call  a  halt 
upon  radical,  hasty  and  experimental  legislation  de- 
signed to  regulate  industry." 

This  left  the  implication  that  the  President's  course 
had  been  right  and  that  the  blame  for  the  existing 
situation  must  be  put  upon  some  one  else.  The  Presi- 
dent replied  in  a  characteristic  way,  and  took  pains 
to  point  out  that  he  had  not  the  remotest  intention 
of  changing  his  policy,  saying:  "Our  recent  legislation 
has  been  good,  and  it  is  to  the  interest  of  the  entire 
country,  and  especially  the  business  interests,  that  it 
should  be  enforced.  Such  further  regulatory  legislation 
as  is  required  is  merely  the  building  upon  the  broad 
foundations  that  have  been  laid.  It  conceals  no  men- 
ace to  business  any  more  than  that  legislation  which 
has  already  been  enacted."  We  can  imagine  the  grin 
that  must  have  been  upon  the  President's  face  when 
he  uttered  this  latter  statement,  in  total  indifference 
to  the  industrial  distress  visible  upon  every  side.  He 
proceeded  in  this  strain  throughout  his  address,  and 
then  concluded  in  these  words:  "I  welcome  your  work 
and  shall  be  glad  to  co-operate  with  you  in  any  effort 
to  establish  prosperity  on  right  and  honest  lines." 

Since  the  members  got  back  to  St.  Louis  from  their 
visit  to  Washington,  they  have  been  falling  over  one 
another,  figuratively  speaking,  in  attempts  to  dis- 
avow that  their  movement  had  any  political  pur- 
pose. The  St.  Louis  "Globe  Democrat"  of  last 
Saturday  stated  that  E.  C.  Simmons,  the  Chairman 
of  the  Prosperity  Association,  was  desirous  of  correct- 
ing the  impression  which  he  found  in  the  East,  namely 
that  the  Association  was  sailing  under  the  "Let  Us 
Alone"  motto.  It  quotes  him  as  saying:  "We  do 
not  want  to  be  known  as  the  "Let  Us  Alone' 


organ- 


ization. Our  policy  is  not  to  fight  any  interest, 
political  or  commercial.  Some  of  our  Eastern  friends 
mistook  the  mission  in  which  we  are  engaged."  It 
seems  that  the  purpose  now  is  "to  make  a  quiet  can- 
vass to  see  how  many  employers  feel  friendly  towards 
the  suggestion  of  setting  a  day  on  which  manufact- 
urers, railroads  and  other  commercial  interests  are 
to  put  unemployed  men  back  to  work."  In  other 
words,  the  intention  is  to  set  a  day  for  the  resumption 
of  work — the  lstof  June  appears  to  be  the  date  agreed 
upon — then  start  mills,  factories  and  furnaces,  no 
matter  whether  any  orders  are  at  hand,  or  are  likely 
to  come  in,  and  to  act  as  if  nothing  had  ever  been 
wrong  with  the  business  situation.  By  mere  re- 
solve all  doubts  and  misgivings  are  to  be  removed 
and  business  prosperity  brought  back.  This  shows 
such  childlike  faith  that  one  could  wish  it  were  war- 
ranted. But  when  the  noonday  sun  is  hidden  by 
clouds,  its  light  will  remain  obscured  just  as  long  as 
the  clouds  themselves  remain.  In  the  present  in- 
stance, the  bright  sunlight  of  prosperity  cannot  be 
looked  for  until  the  obstacles  obstructing  its  path 
have  been  removed.  Among  these  obstacles,  the 
most  serious  has  been  the  destructive  policy  pursued 
by   the   politicians    and   by   legislative   and   govern- 


mental bodies.  It  was  supposed  that  the  National 
Prosperity  Association  would  direct  its  energies  to 
that  end.  It  now  seems  that  we  are  to  be  disap- 
pointed in  that  regard. 


The  expression  coined  a  few  months  ago  by  a  witty 
Irishman,  descriptive  of  the  present  lack  of  employ- 
ment for  the  freight  equipment  of  the  railroads,  seems 
likely  to  stick.  It  is  well  known  that  for  many  months 
the  railroads  have  had  such  large  numbers  of  idle 
locomotives  and  cars  that  the  problem  has  been  how 
to  store  them  all.  Last  February,  when  all  the  switches 
and  side  tracks  in  the  vicinity  of  Pittsburgh  were 
blocked  with  idle  equipment,  a  passer-by  asked  an 
Irish  carpenter  what  those  huge,  barn-like  structures 
on  the  tracks  were.  "Thim's  our  Tiddy  Bears,"  said 
the  Irishman.  Hence,  locomotives  for  which  there  is 
no  work  and  which  have  been  boxed  up  to  protect 
them  from  the  weather,  are  now  called  "Teddy  Bears." 
The  description  is  an  apt  one.  "Teddy  Bears"  in  the 
railroad  world  are  costly  luxuries,  just  as  are  the  Teddy 
Bears  that  serve  as  play  toys  for  women  and  children. 
There  is  also  a  peculiar  appropriateness  in  the  designa- 
tion, as  indicative  of  the  era  through  which  the  coun- 
try is  passing,  for  the  admirers  of  our  Chief  Executive 
at  Washington  refer  to  him  fondly  as  "Our  Teddy." 
We  need  hardly  say  that  the  number  of  Teddy  Bears, 
or  idle  freight  locomotives,  on  the  railroads  is  now 
larger  than  ever  before,  and  that  is  the  reason  for  re- 
ferring to  the  matter  here.  The  aggregate  of  idle 
freight  cars,  which  also  are  being  referred  to  very  fre- 
quently as  Teddy  Bears,  is  reaching  such  dimensions 
as  almost  to  stagger  belief.  The  number  of  these  cars 
was  looked  upon  as  extraordinarily  large  last  Febru- 
ary, and  was  certainly  unprecedented  (up  to  that  time), 
when  it  was  reported  at  342,828.  By  March  18  it 
had  been  reduced  to  296,035,  but  since  then  the  aggre- 
gate has  increased  with  each  succeeding  semi-monthly 
statement,  until  at  the  end  of  April  the  number  stood 
at  413,338.  For  a  time  early  in  the  week  it  looked  as 
if  an  improvement  in  that  respect  were  now  about  to 
occur,  it  being  reported  that  the  Pittsburgh  &  Lake 
Erie,  one  of  the  Vanderbilt  lines,  had  revived  an  order 
for  2,000  cars  given  last  summer  and  subsequently 
canceled.  Later,  however,  came  statements  that  the 
idle  equipment  on  the  Pennsylvania  Railroad  had 
been  further  increased,  and  accordingly  it  would  seem 
that  we  shall  have  to  wait  yet  awhile  for  the  longed- 
for  improvement. 


Speaking  at  a  dinner  in  this  city  about  seventeen 
months  ago,  Secretary  Root  made  the  remark  that  the 
people  will  have  from  some  source  "the  control  they 
need,"  and  if  the  States  fail  to  duly  furnish  it,  "con- 
structions of  the  Constitution"  will  sooner  or  later  be 
found  to  vest  the  power  in  the  Federal  Government. 
Mr.  Root  also  said  that  every  State  "is  bound  to 
frame  its  legislation  and  its  administration  with 
reference,  not  only  to  its  own  special  affairs,  but  with 
reference  to  the  effect  upon  all  its  sister  States,  as 
every  individual  is  bound  to  regulate  his  conduct  with 
some  reference  to  its  effect  upon  his  neighbor."  As  a 
proposition,  this  is  obviously  true  and  wholesome,  the 
sole  difficulty  being  to  ascertain  what  legislation  and 
administration  are  proper,  with  a  view  to  the  common 
good,  and  then  to  find  some  arguments  or  some  power 
equal  to  make  the  States  come  into  line.     Mr.  Root's 
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address  was  soon  followed  by  a  pamphlet  by  Mr. 
William  G.  Jordan,  proposing  what  he  calls  a  new 
element  in  American  politics,  "the  House  of  Gover- 
nors." He  would  have  all  the  State  executives  meet 
annually  for  a  session  of  several  weeks  to  talk  over 
"vital  questions  affecting  the  welfare  of  the  States,  the 
unifying  of  State  laws  and  the  closer  unity  of  the 
States  as  a  nation."  This  house  would  neither  possess 
nor  seek  any  law-making  power.  "Its  force  would 
be  in  initiative,  in  inspiration  and  in  influence."  The 
executives  would  strive  to  unite  on  a  general  basis  of 
action  on  great  questions,  to  be  commended  to  the 
legislatures  in  the  usual  order. 

So  Mr.  Jordan  thinks,  and  it  might  prove  so.  At 
least,  there  is  no  prohibition  anywhere  for  such  an 
experiment,  and  if  anything  serviceable  comes  or  gives 
reasonable  promise  of  coming  from  the  conference 
lately  in  Washington,  the  suggestion  may  acquire 
force.  It  is  indisputable  that  divergencies 
of  laws  among  the  States  have  been  a  very  considerable 
disturbance  all  along.  Failure  to  agree  on  the  subject 
of  bankruptcy,  for  example,  is  the  strongest  argument 
or  having  a  law  of  Congress  to  deal  with  that.  Real 
estate  holding  and  conveyance,  trusts,  banking,  mar- 
riage and  divorce,  and  insurance,  are  some  of  the  im- 
portant subjects  upon  which  the  States  do  not  agree. 
The  desire  to  escape  duplicated  and  varying  oppres- 
sions by  more  than  forty  States  is  the  sole  reason  for 
the  attempt — which  has  no  good  prospect  of  success — 
to  extend  the  overworked  commerce  clause  to  insur- 
ance. The  continual  plea  on  behalf  of  Federal  control 
over  commerce  across  boundary  lines  is  that  the  States 
will  not  undertake  (and  could  not  achieve  it  if  they 
would)  any  scheme  of  general  application. 

An  annual  confab  of  executives  would  tend  to  be- 
come a  scheme  of  party  wire-pulling,  especially  in 
every  fourth  year,  and  it  might  not  do  more  than 
release  a  vast  amount  of  rambling  and  undigested 
talk  on  the  entire  field  of  possible  human  endeavor. 
One  almost  shrinks  in  advance  from  the  wild  proposi- 
tions along  the  line  of  attempting  to  construct  virtue 
and  happiness  per  statutes  which  might  be  expected. 
Yet  it  is  a  part  of  our  fundamental  idea  that  unre- 
stricted liberty  of  talk  acts  as  a  safety-valve  and  tends 
on  the  whole  towards  evolving  the  soundest  possible 
public  opinion.  So  it  seems  to  us  that  the  suggestion 
should  not  be  dismissed  as  quite  chimerical. 


The  immigration  statistics  for  April,  made  pub- 
lic this  week,  show  a  decidedly  restricted  movement 
compared  with  earlier  years;  as  our  readers  are  aware, 
this  has  been  a  very  noticeable  feature  of  previous 
months  of  the  current  calendar  year.  The  cause  for 
the  extremely  light  inflow  recently  is  well  understood; 
at  the  same  time  many  do  not  realize  the  full  force  of 
the  change  that  has  taken  place.  Instead  of  the  United 
Si  ates  continuing  to  be  the  haven  toward  which  foreign 
ahor  has  l>cnt  its  course  every  spring  in  constantly 
increasing  numbers,  until  in  the  last  three  or  four  years 
the  March,  April.  May  and  June  arrivals  largely  ex- 
ceeded  100,000  in  each  tnonl h,  there  is  now  such  eager- 
to  get  away  that  frequently  Che  steamship  com- 
panies  find  it  difficult,  to  provide  adequate  accommo- 
dations for  those  who  wish  to  go.  And  there  seems 
to  be  no  let-up  1f>  the  outward  trend.  It  expresses 
more  clearly  than  words  could  how  completely,  through 
the    shutting    down    of    our    various    industries,     th0 


shortage  of  laborers  has  become  a  decided  over-supply. 

The  official  statement  of  immigration  for  April 
shows  that  the  aggregate  arrivals  of  aliens  from  all 
countries  for  that  month  of  1908  were  only  41,274, 
or  over  100,000  less  than  the  influx  for  the  month  in 
1907,  when  the  total  was  145,256.  Contrasted  with 
April  of  1906,  an  even  greater  falling  off  is  observable, 
the  movement  then  having  been  150,397.  Of  late 
years  the  bulk  of  our  new  foreign  labor  supply  has  been 
drawn  from  Austria-Hungary,  Italy  and  Russia,  and 
it  is  of  course  in  the  arrivals  from  those  countries 
that  the  decreases  are  now  most  marked.  Less  than 
a  year  ago,  frequently  in  one  day  more  aliens  from,  say, 
Italy,  passed  at  New  York  than  now  arrive  in  a  month, 
and  it  was  not  an  uncommon  thing  for  one  vessel  to 
bring  more  than  now  come  in  eight  or  ten.  Austria- 
Hungarian  immigrants  in  April  1908  made  up  a  total 
of  only  4,280;  last  year  they  numbered  39,007 .  Italian 
arrivals  were  less  than  one-fifth  of  what  they  were  a 
year  ago,  and  compare  even  less  favorably  with  the 
month  of  either  1906  or  1905.  From  Russia  and  Fin- 
land the  inward  movement  was  but  5,921,  against 
19,241  and  30,806  respectively  in  April  of  the  two  pre- 
vious years,  and  for  the  remainder  of  Europe  the  com- 
parison for  the  three  years  is  between  17,548  in  1908, 
43,788  in  1907  and  39,617  in  1906.  Arrivals  from 
British  North  America  (Canada)  and  Mexico  continued, 
as  for  some  months  past,  well  in  excess  of  the  pre- 
vious year,  but  it  is  only  in  times  like  those  to  which 
we  are  referring  that  the  totals  are  large  enough  to 
attract  any  attention.  For  the  four  months  of  1908 
the  total  arrivals  of  aliens  reached  an  aggregate  of 
only  124,392,  which  exhibits  a  very  decided  falling 
off  from  the  404,332  of  the  period  in  1907  or  the  403,- 
465  for  the  period  in  1906. 

While  immigration  has,  as  already  stated,  continued 
upon  a  restricted  scale,  emigration  has  likewise  been 
unprecedented.  We  learn  from  statistics  obtained 
through  official  sources  that  departures  of  steerage 
passengers  during  April  aggregated  77,023,  or  62% 
more  than  the  inward  flow ,  and  that  for  the  four  months 
of  190S  the  alien  emigration  aggregated  243,023,  as 
against  only  80,427  for  the  like  period  in  1907.  It  is  a 
simple  calculation,  therefore,  to  ascertain  that,  whereas 
in  the  four  months  of  1907  we  gained  323,905  through 
the  movement  of  aliens,  this  year  there  has  been  a  net 
loss  of  118,631 .  Furthermore,  the  outward  movement 
is  still  actively  in  progress,  the  departures  thus  far  in 
May  having  continued  on  a  very  full  scale,  and  im- 
migration promises  to  be  smaller  than  in  April,  the 
arrivals  at  New  York  to  date  being  only  about  16,754. 
In  the  light  of  the  results  for  the  four  months,  it 
would  seem  that  the  estimate  we  made  last  February 
that  the  country  would  not  be  more  than  a  nominal 
gainer  in  foreign  population  in  the  calendar  year  1908, 
was  conservative.  If  we  were  inclined  to  modify  that 
statement  in  any  way,  it  would  be  by  saying  that 
indications  are  for  a  loss  rather  than  a  gain. 


The  American  Cotton  Manufacturers'  Association, 
which  particularly  represents  the  branch  of  the  indus- 
try located  at  the  South,  held  its  twelfth  annual  con- 
vention at  Richmond,  Va.,  on  Wednesday  and 
Thursday  of  the  current  week,  and  proved  a  fitting 
supplement  to  the  National  Association  meeting  at 
Boston  in  April.  Special  effort  had  been  made  to 
bring  together  a  large  and  representative    gathering,. 
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the  Secretary  in  his  preliminary  announcement  of  the 
convention  laying  particular  stress  on  the  urgent  need 
for  action  to  meet  the  unprecedented  conditions  now 
prevailing  in  the  industry.  Subjects  of  a  more  or  less 
technical  nature,  but  of  absorbing  interest  withal,  were 
presented  and  discussed,  the  address  by  Mr.  Arnold 
B.  Sanford  of  Boston  on  "Fine  Cotton  Spinning  in  the 
United  States"  and  remarks  by  Mr.  W.  H.  Harriss  of 
Atlanta,  Ga.,  on  cost  of  production,  <fcc,  of  the  raw 
material  being  highly  instructive.  Greatest  general 
interest,  however,  attaches  to  what  was  referred  to  in 
the  addresses  by  President  Tanner  and  others  prelimin- 
ary to  the  actual  work  of  the  convention. 

In  an  extended  address  of  welcome,  Mr.  S.  D.  Cren- 
shaw, representing  the  Chamber  of  Commerce  and 
commercial  interests  of  Richmond,  referring  to  the 
supremacy  of  America  in  cotton-growing,  expressed 
belief  that  eventually  it  would  also  be  supreme  in 
spinning. 

Ex-President  Lowe,  in  responding  to  the  address  of 
welcome,  took  occasion  to  reply  to  some  of  the  criti- 
cisms that  have  been  directed  against  the  cotton  manu- 
facturers of  the  South.  Premising  his  remarks  with 
the  statement  that  he  operates  a  mill  in  Alabama,  he 
forcibly  repelled  accusations  of  cruelty,  unkindness, 
child-driving  and  white  slavery.  He  said:  "The 
Southern  cotton  manufacturers  have  done  more  to 
alleviate  the  condition  of  the  class  they  are  accused  of 
oppressing  than  all  the  philanthropic  organizations  in 
the  world.  They  have  brought  people  from  the  moun- 
tains, where  they  lived  almost  like  animals,  in  homes 
that  were  unfit  to  live  in,  out  into  the  sunshine.  I 
doubt  if  there  is  in  the  world  among  that  class  of 
people  a  body  who  are  more  happy  or  healthful." 
Coming  from  a  man  of  the  standing  of  Mr.  Lowe,  this 
forceful  statement  carries  great  weight  and  is  certain 
to  bring  conviction  to  reasonable  men. 

President  Tanner  in  his  annual  address  touched 
upon  many  important  points.  He  referred  to  lack  of 
appreciation  shown  by  labor  in  the  mills  for  the  con- 
siderable increase  in  wages  accorded  during  the  pros- 
perous period,  refusing  to  perform  the  same  amount 
of  labor  for  the  greater  pay,  and  in  other  ways  ham- 
pering the  operation  of  machinery  at  a  time  when  the 
demand  for  goods  was  greatest.  Cancellation  or  at- 
tempts at  cancellation  of  contracts  for  goods  came  in 
for  some  attention,  and  the  urgent  necessity  of  formu- 
lating a  uniform  and  binding  contract  was  impressed 
upon  the  assemblage.  Adverting  to  the  apparently 
unfavorable  situation  that  confronts  cotton  manufac- 
turers, Mr.  Tanner  stated  that  numerous  requests  had 
been  received  suggesting  that  a  meeting  of  the  associa- 
tion should  be  called  to  consider  ways  and  means  of 
relief.  It  was  the  opinion  of  the  board  of  governors 
that  nothing  could  be  thus  accomplished.  The  in- 
adequacy of  our  currency  system  was  referred  to  by 
Mr.  Tanner  and  he  also  spoke  of  the  need  for  tariff 
revision. 

The  most  important  action  taken  on  Thursday  was 
the  adoption  of  a  report  submitted  by  the  committee 
on  cotton  exchanges,  which  covered  the  demand  of 
spinners  for  a  better  contract  on  the  New  York  and 
New  Orleans  exchanges.  The  report  in  effect  pointed 
out  that  the  New  York  contract  in  particular  in  its 
present  form  is  valueless  as  a  hedge,  the  differences 
between  the  value  of  the  contract  and  the  price  of  spot 
cotton  often  entailing  heavy    losses.     Recommenda- 


tions were  made  that  if  adopted  by  the  exchanges,- 
would  prevent  the  delivery  on  a  single  contract  of  as 
many  grades  as  are  now  tenderable,  and  would  give 
the  buyer  of  cotton  the  option  of  requiring  the  delivery 
of  staple  of  specific  grade.  At  present,  as  is  well 
known,  the  advantage  is  entirely  with  the  seller,  the 
contract  permitting  him  to  deliver  any  quantity  of 
any  of  a  number  of  grades.  The  improvements  sug- 
gested, it  was  contended,  would  serve  to  bring  the 
price  of  contracts  up  to  a  parity  with  spot  cotton . 
That  is,  of  course,  not  the  case  under  existing  condi- 
tions, the  spot  price  of  middling  yesterday,  for  instance, 
having  been  11.10  cents,  whereas  the  May  option  sold  at 
9.84  cents.  The  report  concluded  with  an  expressed 
disapproval  of  the  New  York  contract  and  a  hope  that 
the  Exchange  will  realize  its  defects  and  sincerely 
attempt  to  remedy  them. 


There  was  no  change  in  official  rates  of  discount  by 
any  of  the  European  banks  this  week;  open  market 
or  unofficial  rates  were  easier  at  all  the  chief  centres, 
and  those  at  Berlin  were  low  enough  to  justify  a  re- 
duction in  the  German  Bank  rate. 

The  most  notable  differences  between  the  statements 
of  the  average  and  of  the  actual  conditions  of  the  New 
York  Associated  Banks  last  week  were  in  the  items 
of  loans,  cash  and  deposits.  Average  loans  increased 
$4,777,800;  actually  there  was  a  gain  of  $10,965,200. 
Cash  was  augmented,  according  to  the  averages,  $2,- 
197,700;  there  was  an  actual  decrease,  however,  of 
$648,200 — the  differences  in  this  item  were  doubtless 
due  to  the  fact  that  withdrawals  of  gold  for  export 
to  Europe  were  chiefly  effected  after  the  middle  of  the 
week.  Deposits  showed  an  average  gain  of  $5,895,700; 
the  actual  increase  was  $9,853,200.  There  was  an 
augmentation  in  the  average  reserve  of  $723,775,  to 
$64,607,250  surplus;  there  was,  though,  an  actual  de- 
crease in  this  item  of  $3,111,500,  to  $64,001,225.  Pub- 
lic deposits  decreased  $5,587,500,  reflecting  surrenders 
of  such  funds  by  the  New  York  depositories  on  the 
previous  Saturday;  to-day  (May  23)  the  final  install- 
ment of  the  call  by  the  Secretary  of  the  Treasury  of 
April  28,  requiring  the  surrender  of  25  millions,  will 
mature,  thus  completing  the  amount  of  45  millions 
public  funds  recalled  from  the  depositories  through- 
out the  country. 

The  Comptroller  of  the  Currency  issued  a  call  on 
Wednesday  for  a  statement  of  conditions  of  national 
banks  as  of  May  14.  Responses  to  the  call  promptly 
began  to  be  received  on  the  announcement  thereof, 
and  those  thus  far  made  public  show,  among  other 
facts,  a  large  increase  in  deposits,  especially  by  banks 
in  Western  centres. 


Though  nearly  13^  millions  were  withdrawn  from 
the  New  York  banks  during  the  week  for  export  to 
Europe,  and  though  surrenders  of  public  funds  were 
in  progress,  in  anticipation  of  the  maturity  to-day 
(Saturday)  of  the  Treasury  call  for  the  surrender  of 
25  millions — of  which  probably  one-half  will  be  taken 
from  the  local  depositories — the  market  for  money 
showed  no-  improvement  as  the  result  of  this  actual 
and  immediately  prospective  reduction  of  about  38 
millions  in  the  cash  reserves  of  the  banks,  indicating  a 
condition  of  congestion  almost  without  precedent. 
Instead  of  improvement  in  the  market,  there  was  a 
new  record  of  low  rates  for  money  on  call,  loans  being 
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effected  at  1%  for  the  first  time  since  1904,  when  they 
were  quoted  at  Y2@%  of  1%;  later  this  week  there 
was  a  recovery  to  llA@l%%,  but  the  market  was  by 
no  means  active.  The  abnormally  low  rate  of  1%  on 
Monday  and  on  Tuesday  was  attributed  to  offerings 
by  trust  companies,  which  were  in  competition  with 
banks  in  the  effort  to  secure  some  advantage,  though 
it  might  be  small,  by  directly  pressing  their  balances 
upon  the  market  instead  of  leaving  them  undisturbed 
with  their  depositary  banks.  Time  loans  were  easy, 
influenced  by  free  offerings;  with  money  on  call  rul- 
ing at  current  figures,  borrowers  were,  however,  in- 
disposed to  accept  contracts  for  short  maturities  or 
even  those  which  would  carry  them  into  the  beginning 
of  the  crop-mo viug  season,  and  the  inquiry  for  fixed- 
date  loans  was  chiefly  confined  to  those  for  the  over- 
the-year  period. 

Money  on  call,  representing  bank  and  trust  company 
balances,  loaned  at  the  Stock  Exchange  during  the 
week  at  \%%  and  at  1%,  averaging  iy2%)  all  insti- 
tutions quoted  1%  as  the  minimum.  The  above- 
noted  rates  of  l%%  and  1%  were  recorded  early  in 
the  week;  thereafter  they  were  \3A@llA%-  Time 
loans  on  good  mixed  Stock  Exchange  collateral  were 
2^@2M%  for  sixty  and  3%  for  ninety  days,  3^% 
for  four,  33^%  for  five  and  3>^@3M%  for  six  months 
and  4@4J/£%  for  over  the  year.  Commercial  paper 
was  in  good  request  for  the  choicest  names,  but  the 
supply  thereof  was  only  moderate;  though  good  to 
ordinary  paper  appeared  to  be  plentiful,  it  was  not 
attractive  to  buyers.  Rates  for  first-class  sixty  to 
ninety-day  endorsed  bills  receivable  and  for  this  grade 
of  four  to  six  months  single  names  are  3%@4%, 
preference  being  given  to  the  latter  maturity;  good 
paper  running  for  these  periods  is  4@4^%. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  3%.  The  cable  reports  discounts  of  sixty 
to  ninety  day  bank  bills  in  London  2%.  The 
open  market  rate  at  Paris  is  2%  and  at  Berlin 
and  Frankfort  it  is  3J^%.  According  to  our 
special  cable  from  London,  the  Bank  of  England 
gained  £542,010  bullion  during  the  week  and  held 
£37,571,279  at  the  close  of  the  week.  Our  corre- 
spondent further  advises  us  that  the  gain  was  due 
wholly  to  receipts  from  the  interior  of  Great  Britain. 
The  details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports,  £40,000  (of  which  £33,000 
from  Kgypt  and  £7,000  from  Portugal);  exports, 
£152,000  (French  coin),  and  receipts  of  £654,000  net 
from  the  interior  of  Great  Britain. 


The  notable  feature  of  the  foreign  exchange  market 
this  week  was  its  strength.  Ordinarily,  when  gold 
exports  are  in  progress,  the  market  is  affected,  in  a 
greater  or  lesser  degree,  by  offerings  of  bills  which  are 
drawn  and  sold  for  the  reimbursement  of  the  shippers 
of  the  metal.  It  would  appear  that  this  week  few 
bills  have  been  drawn  for  reimbursement;  the  exports 
of  gold  have  been  largely  effected  directly  through 
francs  or  marks  and  practically  none  through  sterling. 
Moreover,  as  elsewhere  noted,  much  of  the  gold  sent 
to  Berlin  has  been  transferred  by  cable  order  by  the 
shippers  for  substitution  for  credits  which  have  been 
established  and  employed  by  them,  through  their  cor- 
respondents. This  process  of  transfer,  it  may  be  ob- 
served,  is  similar  to   that  to   which  resort    was   had 


early  last  year,  when  gold  was  being  shipped  hence  to 
Paris,  though  then  the  consignors  were  represented 
in  New  York  by  an  agent  who  accepted,  for  his  princi- 
pals, the  gold  on  its  delivery  on  shipboard,  and,  upon 
advising  these  principals  of  this  fact,  the  consignees 
were  authorized  to  draw  cables  for  their  reimburse- 
ment. In  this  way  the  time-cost  of  the  export  was 
eliminated;  by  the  process  here  described  such  time- 
cost  is  offset  by  the  ability  of  the  consignee  to  draw 
interest  on  his  consignment  not  only  while  it  is  in  transit 
but  for  the  further  period  of  three  weeks,  which  the 
Reischsbank  offers  as  an  inducement  to  Berlin  import- 
ers of  gold. 

The  foreign  exchange  market  was  strong  last  week, 
not  alone  because  of  the  absence  of  offerings  of  bills 
for  the  reimbursement  of  shippers  of  gold,  but  for  the 
reason  that  there  was  an  insufficiency  of  bankers' 
drafts  to  meet  the  requirements  of  remitters.  Such 
requirements  resulted  from  sales  of  securities  for  Euro- 
pean account,  as  was  the  case  in  the  previous  week,  to 
realize  profits;  commodity  exports  were  small,  and 
hence  the  supply  of  exchange  was  limited.  Easy  dis- 
counts at  London  contributed  to  firm  rates  for  long; 
cables  were  in  request  for  prompt  remittance  and 
short  to  reinforce  balances  that  were  drawn  upon 
through  cables,  while  continental  bills  were  in  demand 
for  operations  incident  to  the  gold  movement. 

Exports  of  gold  during  the  week  were  $7,100,000 
on  Tuesday  and  $6,355,000  on  Thursday,  chiefly  to 
Paris;  this  makes  a  total  of  $13,455,000  for  the  week 
and  $31,710,000  to  Europe  on  the  present  movement, 
which  began  in  April.  The  supply  of  gold  bars  in  the 
New  York  Assay  Office,  available  for  export  was  ex- 
hausted on  Wednesday,  and,  as  had  been  the  case  early 
in  the  week,  gold  coin  had  to  be  accepted  by  some  of 
those  shippers  who  could  make  such  forms  of  the  metal 
available  in  Berlin.  The  deficiency  in  supplies  of  gold 
bars  will  probably  be  met  with  new  metal  of  this  char- 
acter next  week,  so  that  exports  of  bars  will  then  be 
resumed.  The  Assay  Office  plant  has  been  dismantled, 
preparatory  to  the  reconstruction  of  the  building;  con- 
sequently the  former  facilities  for  the  manufacture  of 
commercial  bars  have  not  been  enjoyed;  hence  the  de- 
ficiency in  the  supply.  The  office,  since  its  dismantl- 
ing, has  operated  on  small,  or  jewelers',  bars,  but 
though  these  are  comparatively  abundant,  they  are 
not  acceptable  for  export.  There  are  considerable 
amounts  of  smelters'  bars  which  are  of  a  more  or  less 
low  grade  of  fineness,  and  moreover  they  are  heavier 
than  are  standard  bars,  and  therefore  are  not  desired 
by  shippers.  Through  treatment  of  these  smelters' 
bars  they  can  be  made  to  conform  to  exporters'  re- 
quirements, as  regards  fineness  and  weight,  and  though 
there  may  be  some  delay  in  the  preparation  of  these 
forms  of  the  metal,  it  is  expected  that  the  shipments  of 
gold  will  not  be  greatly  retarded;  where  coin  is  accept- 
able, it  can  be  procured  in  any  reasonable  amount. 
From  present  indications  the  movement  of  gold  hence 
to  Europe  will  continue  until  relatively  higher  rates 
for  money  here  than  for  discounts  abroad,  especially  in 
Germany,  shall  make  exports  unprofitable.  If,  as  is 
reported,  the  Secretary  of  the  Treasury  shall  call  for  the 
surrender  of  50  millions  public  deposits  in  the  near 
future,  such  recall  of  funds  from  the  depositary  banks 
may  contribute  to  a  reversal  of  relative  monetary 
conditions  so  that  the  movement  of  gold  to  Europe 
will  be  arrested. 
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The  foreign  exchange  market  was  easy  on  Saturday 
of  last  week,  partly  in  sympathy  with  the  announce- 
ment of  new  engagements  of  gold  for  export,  and, 
compared  with  the  previous  day,  long  fell  10  points  to 
4  8510@4  8515,  while  short  and  cables  were  5  points 
lower  at  4  8705@4  8710  for  the  former  and  4  8730@ 
4  8735  for  the  latter.  On  Monday  gold  engagements 
ceased  to  be  an  influential  factor,  and  the  market  was 
firmer  in  response  to  a  demand  for  remittance;  long 
was  unchanged,  but  short  rose  10  points  to  4  8710@ 
4  8720  and  cables  15  points  to  4  8745@4  8750.  On 
Tuesday  long  was  5  points  higher  at  4  8515@4  8520, 
short  10  points  at  4  8720@4  8725,  and  cables  5  points 
at  4  8750@4  8755.  On  Wednesday  the  market  was 
dull  and  steady,  with  short  and  cables  unchanged,  and 
long  15  points  higher  at  4  8530@4  8535.  On  Thurs- 
day the  tone  was  heavy  at  a  decline  of  5  points  for  long 
to  4  8525@4  8535,  of  5  points  for  short  to  4  8715@ 
4  8725  and  of  10  points  for  cables  to  4  8740@4  8750. 
On  Friday  long  was  unaltered,  while  short  and  cables 
were  5  points  lower. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers. 


Brown 

Brothers   — 

Kidder.  Pea- 
body  &  Co 

Bank  British 

North  America 

Bank  ol 

Montreal 

Canadian  Bank 

of  Commerce 

Heldelbaeh,  Ickel- 

helmer  &  Co -. 

Lazard 

Freres 

Merchants'  Bank 

of  Canada 


60  days 
Sight- - 
60  days 
Sight-  - 
60  days 
Sight- . 
60  days 
Sight- - 
60  days 
Sight- - 
60  days 
Sight- - 
60  days 
Sight- . 
60  days 
Sight-- 


Frl., 

Mon., 

Tues.. 

Wed.. 

Thvrs., 

May  15 

May  18 

May  19 

May  20 

May  21 

4   86 

86 

86 

86 

86 

4  88  y2 

88K 

88^ 

88 1£ 

88^ 

4  86 

86 

86 

86 

86 

4  88y2 

88^ 

88^ 

88^ 

88H 

4  86 

86 

86 

86 

86 

4  88^ 

88^ 

88^ 

88y2 

88J^ 

4  86 

86 

86 

86 

86 

4  88^ 

88^ 

88^ 

88^ 

88  ^ 

4  86 

86 

86 

86 

86 

4  88H 

88^ 

88y2 

88  y2 

88^ 

4  86 

86 

86 

86 

86 

4   88}^ 

88^ 

88y2 

88  y 

88^ 

4  86 

86 

86 

86 

86 

4  88^ 

88H 

88^ 

88H 

88  y2 

4  86 

86 

86 

86 

86 

4  88K 

88y2 

88K 

88H 

88^ 

Frl., 
May  22 

86 

88H 

86 


88^ 
86 

88  y 

86 

88^ 

86 

88H 

86 

88H 

86 

88^ 


The  market  closed  on  Friday  at  4  8525@4  8535  for 
long,  4  8710@4  8720  for  short  and  4  8735@4  8740  for 
cables.  Commercial  on  banks  4  8490@4  85  and  docu- 
ments for  payment  4  84}4@4  84%.  Cotton  for  pay- 
ment 4  84^| @  4  84^,  cotton  for  acceptance 
4  8490@4  85  and  grain  for  payment  4  84%@4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  22  1908. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency    —    -       '-    --   

Gold 

$8,592,000 
2,080,000 

$2,010,000 
400,000 

Gain    $6,582,000 
Gain      1,680,000 

Total  gold  and  legal  tenders-  - 

$10,672,000 

$2,410,000 

Gain    $8,262,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  May  22  1908. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  In 
Bank  Holdings. 

Banks'  Interior  movement,  as  above- 
Sub-Treasury    operations 

$10,672,000 
33,400,000 

$2,410,000 
43,800,000 

Gain    $8,262,000 
Loss     10,400,000 

■   Total  gold  and  legal  tenders 

$44,072,000 

$46,210,000 

Loss    $2,138,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


Fngland-. 
France 
Germany  a 
Russia  d 
Aus.-Hunb 
Spain  -_ 
Italy.  -- 
Neth'land? 
Nat.Belg.c 
Sweden  -_ 
Switz'land 
Norway  -- 


May  21  1908. 


Gold. 


37 

119 

35 

112 

46 

15 

36 

7 

4 

3 

3 

1 


£ 
,571,279 
046,710 
598,000 
540,000 
673,000 
568,000 
373,000 
690,700 
098.667 
893,000 
412,000 
,465,000 


Silver. 


36,552,732 

14,752,000 

7,184,000 

13,305,000 

26,410,000 

4,415,000 

4,259,700 

2,049,333 


Total. 


37 

155 

50 

119 

59 

41 

40 

11 

6 

3 

3 

1 


£ 

571,279 
599,442 
350,000 
724.000 
97S.000 
978,000 
788,000 
950,400 
148,000 
893,000 
412.001) 
465,000 


May  23  1907. 


Gold. 


Tot.  week.  423,929,356  108,927,765|532,857,121  399,042,617 
Prev.  week  420, 622, 585  108,340, 181i528. 968, 766  397, 807, 315 


35 

105 

33 

115 

45 

15 

32 

5 

3 

4 

1 

1 


£ 

141,727 
,329,857 
,395,000 
,931,000 
,536,000 
492,000 
355,000 
305,700 
235,333 
146,000 
375.000 
800,000 


Silver. 


39,406,199 

13,376,000 

6,097,000 

12,648,000 

25,397,000 

4,986,000 

5,509,300 

1,617,667 


109,037,166 
108,487,732 


Total. 


£ 
35,141 

144,736 

46,771 

122.028 

58,184, 

40,889, 

37,341, 

10,815, 

4,853, 

4,146, 

1,375, 

1,800, 


727 
056 
000 
000 
000 
000 

ill  II) 

000 
000 
000 
000 
000 


50S,079,783 
506,295.047 


a  The  division  (between  gold  and  silver)  given  In  our  table  of  coin  and  bullion 
in  the  Bank  of  Germany  and  the  Bank  of  Belgium  is  made  from  the  best  estimate 
we  are  able  to  obtain;  in  neither  case  Is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  in  their  weekly  returns,  merely  reporting  the  total  gold  and 
sliver;  but  we  believe  the  division  we  make  Is  a  close  approximation. 


b  The  Austro-Hungarian  Bank  Statement  Is  now  issued  In  Kronen  and  Heller 
instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  London,  Id 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is.  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement.  Is  about 
one-3'jarter  of  the  total. 


ARBITRATION  AND  JAPAN. 

Among  the  measures  of  real  importance  which  have 
remained  for  action  by  Congress  in  the  closing  days 
of  the  session,  there  is  one  on  the  calendar  which  has 
attracted  comparatively  slight  attention,  but  which, 
for  reasons  which  every  one  will  recognize  after  a  lit- 
tle reflection,  has  practical  bearing  of  great  import- 
ance on  the  existing  international  situation.  We 
refer  to  the  general  arbitration  treaty  with  Japan r 
which  was  signed  by  the  State  Department  and  the 
Japanese  Ambassador  a  week  and  a  half  ago,  and 
which  carried  the  harmonious  understanding  between 
these  nations  to  a  point  where  it  is  difficult  to  see  what 
legitimate  cause  of  friction  could  arise. 

It  is  not  without  significance  that  the  signing  of 
this  document  should  have  occurred  with  so  little  sign 
of  public  interest  or  excitement,  whereas  the  hurly- 
burly  of  last  summer  over  the  anti-Japanese  riots 
on  the  Pacific  Coast,  and  over  the  alleged  prospect  of 
retaliation  by  Japan,  were  favored  with  alarming 
headlines  in  the  newspapers  and  discussed  at  clubs 
and  offices  with  the  greatest  animation.  The  con- 
trast between  the  reception  of  the  two  incidents  merely 
goes  to  prove,  we  should  say,  that  it  is  your  jingo 
orator  who  makes  the  loudest  noise  and  gets  the  widest 
hearing  from  the  curious,  but  that  it  is  the  steadfast 
advocate  of  international  comity  and  good  order 
who  is  apt,  in  the  long  run,  to  have  his  way,  through 
methods  of  quiet  argument  and  deliberation.  The 
simple  fact  that  the  signing  of  this  treaty  was  in  con- 
templation at  the  moment  when  our  battleships  started 
for  the  Pacific  Ocean,  on  a  mission  which  some  of  our 
newspapers  described  as  "terrorizing  Japan,"  and  that 
the  document  should  have  been  signed  and  sealed  be- 
fore the  ships  had  reached  the  Japanese  coast,  is  sig- 
nificant as  to  the  real  nature  of  the  situation.  There 
has,  in  fact,  been  a  bit  of  humor  in  the  assumption, 
by  the  bellicose  portion  of  our  press  and  people,  that 
the  cruise  of  our  fleet  to  the  Pacific  Ocean  would  "open 
the  eyes  of  Japan."  Since  when,  one  is  tempted  to 
inquire,  has  the  Japanese  Government  been  asleep 
in  matters  of  naval  information?  The  simple  truth 
of  the  matter  is  that  Japan  signed  the  arbitration 
treaty  with  full  knowledge  of  our  naval  position,  and 
that  we  signed  it  in  full  knowledge  of  hers,  and  that 
the  one  party  was  no  more  coerced  or  frightened  into 
such  action  than  the  other. 

The  signing  of  such  a  treaty,  coming  after  similar 
action  between  such  important  European  nations  as 
England  and  Germany  and  England  and  Russia  and 
between  our  own  and  the  European  governments, 
shows  a  movement  of  events  in  the  direction  of  inter- 
national peace,  supplementary  to  and  largely  indepen- 
dent of  the  Hague  conference.  To  a  certain  extent 
it  supersedes  the  Hague  arrangements.  There  has 
been  a  very  general  disposition,  during  and  since  that 
recent  international  conference,  to  point  to  its  results 
as  a  rather  absurd  breakdown  of  expectations .  We  are 
by  no  means  sure  that  this  description  of  the  Hague 
conference  itself  would  be  correct,  and  we  are  strongly 
inclined  to  think  that  the  incidents  of  international 
harmony     and     diplomatic     good-will     which     have 
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occurred  at  the  same  time  as  this  international 
gathering  are  in  a  way  an  expression  of  the  senti- 
ments which  the  Hague  conference  has  done  much 
to  create. 

Both  of  these  inferences  have  been  adopted  in  a 
recent  article  on  the  last  international  conference  by 
Professor  Westlake  in  the  London  "Quarterly  Review." 
Professor  Westlake's  description  of  the  popular  senti- 
ment underlying  the  demand  for  these  international 
conferences  sums  up  the  matter  clearly  and  concisely: 
"The  burden  of  taxation  caused  by  vast  armaments 
and  the  cost  of  keeping  them  abreast  with  invention; 
the  fear  of  the  still  greater  losses  which  would  attend 
even  a  short  war;  armies  increasing  automatically  by 
the  general  liability  of  bloody  battles  and  devastating 
invasion  on  a  scale  increasing  with  the  increase  of 
armies — all  this  has  been  more  acutely  felt  as  manners 
have  become  simpler  and  life  easier,  and  therefore 
more  valuable." 

The  value  of  the  Hague  conference  unquestionably 
lay,  as  the  same  author  has  pointed  out,  in  "the  light 
which  it  has  thrown  on  the  disposition  of  certain 
governments  towards  the  principle  of  neutrality  in 
naval  war  and  the  attitude  of  the  British  Government 
in  defense  of  those  principles."  In  other  words,  the 
mere  fact  that  proposals  of  so  startling  a  novelty  have 
been  thrown  into  the  arena  of  peaceful  diplomatic 
discussion  was  of  itself  an  achievement  of  the  first 
importance.  They  might  not  be  unanimously  ap- 
proved; but  it  must  not  be  forgotten  that  when  a 
humane  proposal  of  this  sort  has  been  placed  before  a 
responsible  diplomatic  body,  the  real  burden  rests  on 
those  who  oppose  it — a  very  different  situation  from 
what  has  existed  heretofore.  On  almost  all  previous 
occasions  it  was  possible  to  say  that  the  diplomat  or 
the  nation  advocating  innovations  of  this  sort  was 
placed  in  the  attitude  of  a  dreamer,  regarded  with  pity 
and  incredulity  by  practical  diplomats  of  other  States. 

It  is  only  by  comparing  the  mental  attitude  in  matters 
of  this  sort,  at  one  time  and  at  another,  that  we  can 
realize  what  is  actually  accomplished  through  such 
conferences,  even  when  seemingly  barren  of  results. 
In  the  agreement  of  the  Hague  conference  for  arbitra- 
tion of  disputed  foreign  debts  of  such  States  as  the 
South  American  republics — an  arrangement  which 
ought  to  put  an  end  to  the  dangerous  episodes  of 
foreign  men-of-war  threatening  American  ports — it 
will  be  seen  that  one  awkward  factor  in  recent 
diplomacy  has  been  disposed  of.  The  fact  that  bom- 
bardment of  undefended  cities  was  in  this  conference 
for  the  first  time  forbidden  b}^  the  agreement  of  all 
the  States  is  a  further  illustration  of  real  progress. 
Furthermore,  all  students  of  the  work  of  the  recent 
conference  have  reached  the  conclusion  that  a  long 
preliminary  step  was  taken  at  the  Hague  toward  se- 
curing the  immunity  of  peaceful  trade  during  inter- 
national hostilities. 

Suchresults,  taken  together  with  the  tendency  of  the 
larger  States  to  reach  between  themselves  explicit 
agreement'on  possible  matters  of  dispute  and  friction 
indicate  a  tendency  toward  guaranty  of  peace  in  any 
but  the  most  extraordinary  conditions,  which  bids  fair 
in  time  to  become  irresistible.  We  know  of  no  stronger 
illustration  of  this  tendency  than  the  amicable  progress 
of  the  negotiations  for  the  treaty  between  this  country 
and  Japan  at  the  very  moment  when  the  outcry  was 
loudest  over  a  coming  breach  between  the  two  nations. 


FA  VORING  ELEMENTS  IN  THE  SITUATION. 

The  great  advance  which  has  occurred  in  values  on 
the  Stock  Exchange  during  more  recent  months 
seems  to  be  both  perplexing  and  mystifying  to  the 
average  investor  and  the  general  public.  The  present 
week  there  have  been  repeated  sharp  breaks,  and  the 
market  at  times  has  acted  as  if  it  were  experiencing 
a  serious  set-back.  Nevertheless,  even  after  this 
marked  reaction,  prices  in  general  stand  higher  than 
they  have  been  for  twelve  or  eighteen  months  past, 
and  in  numerous  instances  in  an  even  longer  period 
of  time.  Except  that  the  course  was  interrupted  in 
February,  the  forward  movement  in  values  has  been 
in  progress  ever][since  the  first  of  the  year,  and  the  up- 
ward swing  has  carried  prices  back  not  only  to  where 
they  were  before  the  panic  last  October  and  Novem- 
ber, but  also  above  the  level  prevailing  prior  to  the 
great  break  in  August  last  year  and  also  above  the 
level  ruling  prior  to  the  tremendous  collapse  which 
occurred  in  March  of  that  year. 

What  makes  the  movement  particularly  noteworthy 
and  particularly  difficult  to  understand  is  that,  as  far 
as  the  state  of  trade  and  the  course  of  railroad  earnings 
are  concerned,  there  is  apparently  no  sound  basis  for 
the  improved  tone  and  the  sharp  rise  in  prices.  Up  to 
the  present  time  there  has  been  not  the  slightest  sign 
of  any  revival  in  business.  On  the  contrary,  through 
nearly  the  whole  range  of  the  country's  industries — 
barring  an  occasional  announcement  of  the  resumption 
of  work  here  and  there — the  depression  has  become 
steadily  more  pronounced  and  the  gloom  pervading 
business  circles  (as  far  as  surface  indications  go)  has 
been  growing  deeper.  The  latest  report  on  the  state 
of  employment  of  the  freight  equipment  of  United 
States  railroads,  issued  last  week,  and  giving  the  sta- 
tistics for  April  29,  indicated  a  larger  number  of  idle 
freight  cars  than  at  any  previous  date,  the  aggregate 
of  such  idle  cars  being  no  less  than  413,338.  As  far 
as  returns  of  railroad  gross  earnings  are  concerned, 
the  ratios  of  decline  seem  to  keep  increasing  instead 
of  diminishing,  having  been  for  the  month  of  April 
nearly  20%  and  for  the  first  week  of  May  21.02% 
and  for  the  second  week  of  May  20.62%. 

To  what,  then,  must  the  wonderful  change  for  the 
better  in  security  values  be  ascribed?  That  there  has 
been  manipulation,  and  a  great  deal  of  it,  admits  of 
no  question.  Evidences  of  it  have  been  visible  on 
every  side.  And  yet,  the  very  circumstance  that  finan- 
cial interests  with  the  necessary  capital  and  power  to 
effect  their  purpose  have  been  engaged  in  an  undertak- 
ing of  this  kind  is  itself  strong  evidence  that  under- 
lying reasons  exist  that  seem  to  warrant  a  higher  level 
of  values — certainly  recovery  from  the  extremely  low 
basis  reached  in  the  closing  months  of  last  year.  It 
appears  to  us,  too,  that  if  a  broad  and  general  survey 
of  the  situation  be  taken,  many  causes  can  be  found 
for  regarding  the  future  with  greater  hope  and  con- 
fidence than  a  short  time  back.  We  do  not  mean  to 
assert  that  the  height  to  which  prices  have  now  been 
raised  is  a  safe  one.  It  is  quite  likely  that  the  move- 
ment has  been  or  will  be  carried  too  far.  That  usually 
happens  in  the  speculative  arena.  Improvement  to 
come  is  discounted  too  fast  and  too  confidently.  In  the 
present  instance  there  has  been  altogether  too  much 
whirl  and  swirl  to  make  it  wise  to  disregard  the  ordi- 
nary rules  of  prudence  and  caution.     At  the  same  time, 
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it  would  be  equally  a  mistake,  in  our  judgment,  either 
totally  to  disregard  or  to  place  too  low  an  estimate 
upon  the  influences  and  agencies  at  work  tending  to 
produce  a  great  change  for  the  better. 

To  our  mind,  the  chief  source  of  the  country's  trou- 
bles has  been  political.  Accepting  this  hypothesis, 
no  careful  student  of  events  can  fail  to  have  noticed 
that  elements  of  danger  from  that  source  have  been 
perceptibly  diminishing  in  recent  months.  It  is  not 
so  long  since  it  seemed  there  could  be  no  limit  to  the 
political  influences  at  work  detrimental  to  business 
interests.  A  craze  had  swept  over  the  country  carry- 
ing with  it  politicians  of  every  shade  and  description, 
State  legislatures  and  Government  officials,  both 
State  and  Federal.  Such  tremendous  headway  did 
the  movement  make  that  many  began  to  entertain  fears 
even  regarding  the  stability  and  continued  soundness 
of  our  judges  and  courts.  But  the  overwhelming 
catastrophe  which  came  last  autumn,  together  with 
the  industrial  collapse  that  has  followed  in  its  wake,  has 
proved  an  eye-opener — a  blessing  in  disguise.  Public 
sentiment  has  rapidly  been  changing.  The  change 
has  been  visible  and  notable  in  the  remoter  sections  of 
the  country  rather  than  in  the  acts  of  our  executive 
officials  at  Albany  and  Washington,  but  even  these 
latter  are  beginning  to  act  as  if  they  had  seen  a  new 
light.  The  sole  aim  of  the  politician  is  to  please  the 
populace — and  there  has  been  a  heap  of  politics  in  what 
has  been  done  at  Washington  and  the  State  capitals. 
Let  him  once  become  aware  that  his  assaults  on  rail- 
roads and  other  industrial  agencies  are  no  longer  meeting 
with  popular  approval,  are  in  fact  deprecated  and 
deemed  hurtful,  and  he  will  quickly  change  his  course. 
This  is  the  stage  toward  which  we  appear  now  to  be 
drifting. 

Is  it  not  a  hopeful  sign  when  we  find  the  Governor 
of  Oklahoma  vetoing  an  anti-trust  bill  passed  by  the 
Legislature  of  that  State  and  putting  his  veto  on  the 
express  ground  that  the  measure  goes  too  far,  as  the 
news  of  this  week  tells  us  was  done?  The  dispatches 
say  that  Governor  Haskell  objected  particularly  to 
Section  2  of  the  bill,  which  would  permit  the  Attorney- 
General  of  the  State  to  go  before  one  member  of  the 
Supreme  Court  and  have  a  receiver  appointed  for  an 
offending  company  without  giving  the  defendant 
notice.  Mr.  Haskell  would  have  the  entire  member- 
ship of  the  Court  pass  upon  such  matters  and  the 
defendant  be  given  an  opportunity  to  be  heard  before 
a  receiver  is  named — which  obviously  would  be  merely 
ordinary  fairness  and  justice.  It  is  of  course  possible 
that  the  action  in  this  instance  of  the  Oklahoma 
Executive  may  be  less  important  than  it  seems  on  its 
face  and  that  it  has  not  the  significance  attached  to  it 
in  the  public  mind.  We  mention  it  here  because  it  is 
the  latest  of  a  number  of  indications  of  the  same  kind, 
and  because  it  cannot  be  wholly  without  some  signifi- 
cance, seeing  that  Oklahoma  last  year  when  admitted 
to  Statehood  adopted  a  Constitution  more  drastic  in 
the  limitation  and  restrictions  imposed  upon  the  free 
play  of  natural  laws  than  that  of  any  other  State  in  the 
Union.  When  abody  politic  of  that  kind  shows  even  the 
slightest  indicationof  leniency  and  moderation,  it  is  sure- 
ly cause  for  much  satisfaction  if  not  for  genra-el  rejoicing. 

Moreover,  there  has  been  a  modification  of  senti- 
ment in  other  parts  of  the  country,  and  more  particu- 
larly in  the  South.  The  reader  will  recall  how  last 
summer  one  State  after  another  in  the  South  passed 


anti-railroad  laws  and  got  into  conflicts  with  the 
Federal  courts  in  the  efforts  to  enforce  such  laws. 
But  the  suffering  endured  by  the  railroads — the  heavy 
losses  in  earnings  sustained  by  them,  even  before  the 
advent  of  the  financial  crisis — quickly  made  it  ap- 
parent that  such  legislation  and  Government  action 
were  hurting  the  South  itself  most  of  all.  The  moment 
this  fact  was  established  the  Southern  people  ac- 
knowledged the  error  of  their  course  and  began  to 
retrace  their  steps.  The  decisions  of  the  United  States 
Supreme  Court  have  since  rendered  much  of  the  hostile 
legislation  of  last  summer  nugatory,  but  the  fact  we 
wish  to  impress  upon  the  mind  of  the  public  is  that 
long  before  these  decisions  were  announced,  compro- 
mises had  been  reached  between  most  of  the  Southern 
States  and  the  railroads  on  the  basis  of  more  satis- 
factory rates  than  those  which  the  States  in  their  earlier 
legislation  sought  to  impose. 

Another  fact  of  the  highest  importance  as  far  as  the 
future  is  concerned  is  that  fears  regarding  the  relia- 
bility of  the  courts  in  time  of  political  danger  have 
proved  in  large  measure  groundless.  Last  year  it 
seemed  at  times  as  if  our  courts  could  no  longer  be 
depended  upon  to  protect  property  rights,  safeguard 
vested  interests  and  uphold  constitutional  mandates. 
The  $29,000,000  fine  imposed  in  August  upon  the 
Standard  Oil  Co.  did  as  much  to  disturb  confidence 
and  precipitate  the  panic  as  any  single  event.  But 
during  the  present  year  we  have  had  a  series  of  de- 
cisions from  the  United  States  Supreme  Court  which 
would  have  been  notable  in  any  event,  and  are  par- 
ticularly notable  at  a  time  when  it  was  so  essential 
that  apprehensions  should  be  quieted  and  complete 
assurance  be  given  as  to  the  absolute  reliability  of 
that  highest  and  final  judicial  tribunal.  The  judg- 
ment this  week  declaring  invalid  a  Texas  law  of  1905 
taxing  railroad  gross  earnings  of  inter-State  railroads 
on  the  ground  that  this  was  an  effort  to  regulate  inter- 
State  commerce  and  therefore  beyond  the  power  of  a 
State,  is  a  small  matter  alongside  of  the  decisions  of 
the  same  Court  in  previous  months,  all  going  to  show 
that  faith  in  the  inherent  soundness  of  that  Court  have 
not  been  misplaced. 

We  may  note,  for  instance,  the  decision  handed 
down  on  Jan.  27  declaring  unconstitutional  Section 
10  of  what  is  known  as  the  Erdmann  Law  approved 
June  1  1898  and  which  sought  to  interfere  with  the 
freedom  of  inter-State  carriers  in  hiring  employees. 
The  Court  held  that  it  is  not  possible  for  Congress  to 
restrict  the  employer  in  his  right  to  employ  whomso- 
ever he  likes  and  in  whatsoever  manner  he  likes  any 
more  than  the  employee  can  be  compelled  to  part 
with  his  services  except  in  his  own  way  and  upon  his 
own  terms.  On  Feb.  3  came  an  equally  important 
decision  in  which  the  Court  decided  that  labor  unions 
were  amenable  to  the  Sherman  Anti-Trust  Law  and 
that  damages  could  be  obtained  from  a  labor  organi- 
zation engaged  in  a  boycott  against  a  firm  which  had 
not  met  the  demands  of  the  labor  union.  Finally,  we 
may  refer  to  the  decision  handed  down  March  23  in 
the  matter  of  the  railroad  rate  laws  of  Minnesota  and 
North  Carolina  in  which  the  Court  overruled  the 
ingenious  plea  that  had  been  set  up  by  the  States 
to  the  effect  that  the  Federal  Court  could  not  interfere 
with  the  enforcement  of  a  State  enactment,  no  matter 
what  its  character,  because  such  interference  would 
be  an  invasion  of  the  rights  of  the  States. 
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In  other  directions  also  developments  during  the 
last  three  or  four  months  have  been  of  an  encouraging 
nature.  Recall,  for  instance,  the  extraordinary  mes- 
sage sent  to  Congress  on  Jan.  31  by  President  Roose- 
velt, so  bitter  in  tone  and  so  intemperate  in  expression, 
and  contrast  it  with  the  similar  messages  sent  by  Mr. 
Roosevelt  to  Congress  in  March  and  again  in  April, 
urging  the  same  thing,  and  yet  so  much  softer  in  lan- 
guage and  so  much  more  moderate  in  tone.  If  the 
President's  purpose  remained  unchanged,  at  least  the 
later  messages  showed  conciliatory  methods  entirely 
absent  from  the  President's  previous  acts.  The  Jan. 
31  message,  together  with  other  unfavorable  political 
happenings  of  the  same  kind,  brought  about  the  re- 
vulsion in  the  stock  market  which  was  such  a  distinct 
feature  in  February  after  the  great  change  for  the  bet- 
ter in  January,  and  which  came  near  undermining 
again  that  confidence  in  a  better  outlook  which  is 
essential  to  a  sustained  improvement  in  values. 

Consider,  also,  how  the  possibilities  of  further  inimi- 
cal legislation  on  the  part  of  Congress  have  dwindled 
with  the  progress  of  time.  It  is  conceded  now  that 
Congress  will  adjourn  in  the  course  of  a  very  short 
time.  It  is  also  conceded  that  most  of  the  legislative 
measures  which  it  was  feared  that  body  would  put 
upon  the  statute  books  will  fail.  In  particular,  the 
bill  for  amending  the  Anti-Trust  Law  demanded  by 
Mr.  Roosevelt,  and  which  would  in  effect  give  the  Fed- 
eral authorities  power  to  decree  the  life  or  the  death  of 
inter-State  carriers,  has  been  abandoned.  Only  a 
few  short  months  ago  the  President  laid  down  a  legis- 
lative minimum  to  which  Congress  must  conform  be- 
fore adjournment;  otherwise  it  would  be  re-convened  in 
extraordinary  session — perhaps  in  mid-summer.  Now, 
we  are  no  longer  treated  to  talk  of  this  kind.  In  view 
of  the  political  exigencies,  the  President  has  become 
reconciled  to  the  situation.  That  means  one  important 
element  of  danger  removed.  Furthermore,  we  must 
not  forget  that  the  present  Congress  will  expire  the 
4th  of  next  March,  and  the  President's  term  of  office 
will  expire  at  the  same  date.  Accordingly,  the  next 
session  will  be  a  very  short  one,  at  which  it  will  hardly 
be  possible  to  accomplish  much  more  than  pass  the 
appropriation  bills. 

As  far  as  the  Presidential  nominations  are  concerned, 
the  outlook  is  also  more  promising.  The  talk  of  com- 
pelling the  President  to  accept  a  third  term,  notwith- 
standing his  emphatic  declination  to  receive  the  nomi- 
nation, has  largely  ceased,  and  the  indications  point 
very  strongly  to  the  nomination  of  Secretary  Taft. 
In  financial  circles  the  disposition  in  recent  months 
has  been  to  regard  Secretary  Taft  with  increasing  fa- 
vor. It  appears  to  be  felt  that,  if  left  to  himself,  his 
incumbency  of  the  Presidential  office  will  be  marked 
by  wisdom  and  common  sense.  Then,  Mr.  Roosevelt 
has  latterly  let  it  be  known  that,  after  he  retires  from 
office  next  March,  he  intends  to  make  an  extended 
sojourn  abroad,  in  order  that  Mr.  Taft,  in  case  of  his 
election  as  Mr.  Roosevelt's  successor,  may  have  an 
irely  free  hand  in  the  administration  of  the  office. 
So  far  as  the  Democratic  nomination  is  concerned,  there 
is  also  a  lessened  feeling  of  concern.  Mr.  Bryan  is  by 
no  means  having  his  own  way,  and  seems  likely  to  be 
defeated  in  his  attempt  to  secure  the  nomination. 
Should  he  get  the  nomination,  he  could  not  be  elected, 
but  if,  unfortunately,  he  should  secure  the  prize,  he 
would  be  held  in  check  by  a  hostile  Congress.     On 


the  other  hand,  if  a  conservative  Democrat  should  se- 
cure the  nomination  and  be  elected,  no  harm  to  the 
country  could  result. 

If  to  all  this  we  add  certain  favorable  developments 
in  the  railroad  world,  such  as  the  avoidance  of  a  re- 
ceivership for  the  Erie  Railroad,  which  a  month  ago 
seemed  imminent,  the  great  success  attending  the 
offering  of  the  $40,000,000  loan  of  the  Pennsylvania 
Railroad,  and  the  announcement  this  week  of  the 
financing  of  the  needs  of  the  Southern  Railway,  and, 
furthermore,  the  efforts  making  to  secure  a  somewhat 
higher  level  of  freight  rates  for  the  carriers — taking 
all  these  into  consideration,  it  must  be  admitted  that 
there  is  much  room  for  feeling  encouraged. 

Of  course,  everything  depends  upon  whether  an 
early  revival  in  business  can  be  counted  upon. 
Usually,  when  the  tone  improves  at  the  financial  cen- 
tres industrial  affairs  also  improve.  It  may  be  that 
expectations  in  this  regard  will  be  disappointed,  in  de- 
gree if  not  in  kind.  It  may  be,  too,  that  the  Presi- 
dential canvass  may  develop  some  disturbing  features 
not  now  counted  upon.  These  are  always  possibilities, 
and  the  advance  in  prices  has  proceeded  so  far  that  it 
is  more  than  ordinarily  important  that  they  should 
not  be  lost  sight  of,  lest  a  renewed  collapse  in  values 
make  our  last  state  worse  than  the  first .  At  all  events, 
it  is  best  to  go  slow  and  not  incur  any  new  dangers  of 
that  kind.  The  facts  we  have  cited  above,  however, 
show  very  clearly  that  back  of  and  behind  the  rise  in 
prices  and  improvement  in  tone  there  is  a  solid  sub- 
stratum of  encouraging  developments  which  gives  full 
warrant  for  a  more  cheerful  feeling  and  for  hopes  of 
steady  progress  towards  improved  results  as  soon  as 
the  Presidential  nominations  are  out  of  the  way. 


A  NEW  WAY  OF  GETTING  RID  OF 
CONSERVATIVE  JUDGES. 

A  few  months  ago  we  incidentally  mentioned  that 
a  proposition  had  appeared  in  Congress  to  give  the 
Executive  the  power  of  removal  as  well  as  of  appoint- 
ment of  Federal  judges.  Bills  are  now  in  the  House 
Judiciary  Committee  which  provide  that  any  judge[in 
any  Federal  court  shall  be  entitled  to  a  continuance 
during  life  of  the  salary  payable  to  him  at  date  of  his 
resignation,  provided  he  resigns  after  attaining  the 
age  of  seventy  and  having  served  ten  years;  but,  by 
the  terms  of  the  bill,  the  pension  is  conditioned  upon 
resignation  within  ninety  days  after  attaining  the  age 
and  serving  the  term  mentioned;  of  course,  the 
application  to  judges  already  seventy  years  old  and 
having  served  ten  years  would  be  that  resignation 
or  loss  of  pension  must  follow  within  ninety  days  after 
the  law  took  effect.  This  proposition  is  unlikely  to 
come  up  for  action  in  the  present  session,  and  perhaps 
has  no  prospect  of  serious  consideration  at  any  time; 
yet  it  is  not  untimely  to  note  its  effect. 

Considering  it  with  respect  to  the  highest  Court  only, 
we  find  that  of  the  nine  present  members  of  that  body, 
Presidents  Hayes,  Harrison  and  McKinley  appointed 
one  each,  Mr.  Cleveland  appointed  three  and  the 
junior  three  are  appointees  of  Mr.  Roosevelt.  The 
Chief  Justice  and  three  others,  none  of  them  appointed 
later  than  1895,  are  already  within  the  conditions 
specified  in  this  proposition,  and  if  it  were  now  a  law 
would  have  ninety  days  allowed  them  for  resignation 
after  it  took  effect.  The  date  named  for  taking  effect 
is  July  of  next  year,  so  that,  if  thejbill  were  a  lawjthe 
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next  President  would  have  opportunity  to  re-constitute 
more  than  a  third  of  the  Court,  unless  some  of  the 
four  decided  to  accept  the  penalty  and  remain. 

It  is,  of  course,  obvious  that  ten  years  of  service 
on  the  bench  ought  to  improve  the  judicial  temper 
and  ability,  and  that  attaining  seventy  years  of  age 
ought  not  to  and  does  not  impair  either;  on  the  con- 
trary, all  experience  proves  that  if  there  be  any  real 
truth  in  the  motto  "young  men  for  action,"  there  is 
quite  as  much  in  the  other  part  of  it,  "old  men  for 
counsel."  As  well  as  anything  in  life  can  be,  it  is 
ascertained  that,  up  to  the  time  when  the  faculties 
are  weakened  by  bodily  decay,  increasing  age  also 
increases  impartiality,  insight,  the  sense  of  responsi- 
bility, and  all  qualities  which  tend  to  sound  judg- 
ment; nor  has  it  been  found  necessary  to  provide 
particularly  for  retirement  when  superannuation  comes, 
for  men  recognize  the  fact  and  step  down  of  themselves. 

Appointment  and  election  have  both  had  trial  as  a 
mode  of  designating  men  for  the  bench;  each  method 
has  merits  and  advocates,  and  each  is  subject  to  im- 
perfections in  results.  But  when  a  judge  has  been 
named  by  a  fairly  competent  Executive,  under  a  due 
sense  of  the  motives  which  ought  to  govern,  and  when 
he  is  protected  by  a  life  tenure  from  personal  depend- 
ence on  political  fluctuations,  he  is  as  far  removed  from 
emotional  currents  and  temporary  passions,  and  as 
much  in  the  environment  and  possibility  of  strict 
justice,  as  is  attainable  in  this  imperfect  life.  The 
greatest  judge  is  still  human;  his  judgment  and  im- 
partiality are  relative;  it  is  not  quite  possible  for  him 
to  keep  wholly  unaffected  by  what  is  going  on  in  the 
country,  or,  perhaps,  to  be  wholly  unswayed  (perhaps 
unconsciously)  by  considering  the  effects  of  a  course 
which  he  may  deem  intrinsically  right  and  just.  Yet 
there  is  no  better  way  devisable;  if  truth  and  right 
cannot  be  established  and  held  firm  through  tribunals 
of  last  resort  constituted  in  this  manner,  we  cannot 
have  them  at  all. 

The  trace  of  human  imperfection,  however,  must  be 
accepted.  The  Supreme  Court  has  once  reversed  itself 
in  a  memorable  case,  apparently  on  considerations  of 
political  expediency,  and  its  own  composition  has 
once  been  partly  shaped  with  some  reference  to  a 
particular  course  on  a  particular  subject.  When  we 
come  to  consider  the  motives  of  the  Executive  in 
making  appointments,  the  likelihood  of  making  them 
with  reference  to  particular  questions  rather  than  to 
fitness  exclusively  becomes  very  much  greater. 

Of  late  years,  we  have  "policies,"  driven  with  a 
power  and  determination,  and  with  a  notion  of  the 
end  justifying  the  means,  such  as  were  formerly  un- 
known in  our  political  history.  There  is  a  centralizing 
tendency,  and  there  is  a  centralizing  accomplishment, 
such  as  is  new;  we  have  even  seen  the  Executive 
publicly  criticising  a  decision  of  a  Federal  court  as  being 
wrong  and  one  which  certainly  cannot  stand.  When 
we  have  an  Executive  who  commits  himself  to  specific 
courses  which  he  is  determined  to  have  adopted,  it 
would  be  humanly  impossible  for  him,  even  if  he  sin- 
cerely intended  to  make  impartial  selections,  to  avoid 
considering  how  men  suggested  for  the  bench  are  likely 
to  act  with  respect  to  those  courses.  In  the  natural 
course  of  events,  several  vacancies  in  the  highest  Court 
are  liable  to  occur  during  a  Presidential  term  of  eight 
years;  the  thought  of  forcing  more  vacancies  during 
a  term  is,  therefore,  one  to  make  us  pause. 


There  is  a  saying  that  no  man  becomes  suddenly 
base,  which  is  only  a  terse  way  of  saying  that  all 
character  and  life,  bad  or  good,  come  by  growth,  each 
successive  stage  preparing  the  way  for  the  next  and 
making  that  easier.  Men  go,  step  by  step,  up  or 
down  where  they  would  have  started  back  had  the 
whole  been  presented  at  once .  For  a  forcible  example 
right  at  hand,  it  is  indisputable  that  if  the  Public 
Service  Commission  scheme  as  we  now  have  it  in  this 
State  had  been  proposed,  only  ten  years  ago,  it  would 
have  been  buried  in  a  storm  of  public  protest,  had 
anybody  cared  to  take  it  seriously.  Yet  we  have  it 
now,  and  many  another  aggressive  monstrosity  is 
embodied  in  law  or  is  proposed,  without  even  attracting 
much  mention,  just  because  it  has  all  come  upon  us 
a  bit  at  a  time  and  we  have  gradually  got  wonted  to  it, 

It  is  not  to  be  doubted  that  we  shall  work  out  of  this 
and  there  is  no  real  cause  for  pessimistic  forecasts. 
Yet,  is  it  not  time  for  sober-minded  people  to  resolve 
that  the  judiciary  shall  be  kept  unimpaired,  come  what 
may?  The  way  to  keep  that  unimpaired  is  to  let  its 
foundations  alone.  The  judiciary  is  our  last  resort 
and  bulwark.  If  that  were  impaired,  there  would  be 
nothing  left  but  to  go  back  and  reconstruct  from  the 
foundations. 


RAILROAD  GROSS  AND  NET  EARNINGS 
FOR   MARCH. 

Complete  returns  of  the  gross  and  net  earnings  of 
United  States  railroads  for  the  month  of  March  are 
now  available  and  the  results  are  exceedingly  un- 
favorable. We  have  had  occasion  several  times  to 
point  out  that  the  showing  has  been  growing  steadily 
worse  since  the  beginning  of  the  current  calendar 
year,  and  the  figures  for  March  now  submitted  furnish 
full  corroboration  of  the  fact.  Unfortunately,  too, 
there  is  every  reason  to  believe  that  the  exhibit  for 
April,  when  full  returns  shall  be  received,  will  be  even 
poorer,  and  according  to  present  indications  it  looks 
as  if  the  results  for  the  current  month  of  May  would 
be  worst  of  all. 

We  have  returns  for  March  of  both  gross  and  net 
earnings  from  roads  comprising  an  aggregate  of  152,058 
miles  of  line.  These  roads  show  a  loss  in  gross  earn- 
ings of  no  less  than  $21,531,681,  as  compared  with 
the  corresponding  month  of  last  year.  In  addition 
we  have  returns  from  34,377  miles  more  of  roads  which 
furnish  returns  of  gross  alone.  Combining  the  two 
we  get  a  loss  in  gross  earnings  on  an  aggregate  of  186,- 
435  miles  of  road  of  only  a  trifle  less  than  25  million 
dollars — in  exact  figures  $24,940,261.  As  the  total 
railroad  mileage  of  the  country  is,  roughly,  220,000 
miles,  it  is  within  the  mark  to  say  that  if  we  could 
havevfigures  for  the  other  34,000  miles  of  road,  the  loss 
for  the  entire  railroad  system  of  the  country  would  be 
shown  to  be  not  less  than  $30,000,000,  which  is  at  the 
rate  of  $360,000,000  a  year.  The  result  is  the  more 
remarkable  inasmuch  as  in  March  suspension  of  work 
at  the  bituminous  coal  mines  throughout  the  country 
had  not  yet  begun — in  fact,  in  that  month  mining  in 
some  districts  was  prosecuted  with  especial  vigor  in 
anticipation  of  the  stoppage  which  actually  occurred 
on  the  1st  of  April.  That  the  loss  in  gross  revenues 
should  have  reached  such  large  proportions  despite 
that  circumstance  attests  the  extent  and  magnitude 
of  the  reverse  under  which  the  railroad  industry  is 
laboring  at  the  present  time. 
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If,  however,  the  traffic  and  gross  revenues  of  our 
railroad  transportation  lines  have  not  been  improving 
in  the  slightest  degree— have,  in  fact,  been  going  from 
bad  to  worse — the  managers  have  at  least  been  getting 
better  control  of  their  expense  accounts.  By  reason 
of  that  fact  the  showing  as  to  net  is  much  better  than 
it  was  for  January  or  February.  We  have  already 
stated  that  for  the  roads  reporting  both  gross  and  net 
earnings  and  covering  152,058  miles  of  road,  the  loss 
in  gross  earnings  had  been  $21,531,681.  This  was 
offset  by  a  saving  in  expenses  of  almost  15  million 
dollars  ($14,988,050),  leaving  a  loss  in  net  of  only 
$6,543,631.  As  a  consequence  the  ratio  of  decrease 
in  the  net  is  found  to  be  only  14.40%,  or  but  little 
heavier  than  the  ratio  of  decrease  in  the  gross,  which 
is  13.23%.  In  January,  with  $20,025,624  loss  in 
gross,  the  saving  in  expenses  was  only  $8,529,278,  and 
in  February,  with  $17,713,009  decrease  in  gross,  the 
reduction  in  expenses  was  only  $8,938,407.  It  thus 
happens  that  while  the  ratio  of  decrease  in  the  gross 
has  been  rising,  the  percentage  of  loss  in  the  net  has 
been  diminishing.  In  January  the  net  fell  off  almost 
30%  (29. 93%,),  in  February  the  decrease  was  about 
25%  (25.10%),  while  now  for  March,  as  just  stated, 
the  falling  off  in  net  figures  out  only  14.40%. 


March. 
(103  roads.) 


190S. 


1907. 


Inc.  or  Dec. 


Miles  of 
road 

Gr.earns 
Op.  exp. 


Netearn   39,328.523    45,872.1541  —6.543.031 

1  ; 


Januaru  1  to  March  31. 
(122  roads.) 


1908. 


1907. 


152.0581        150,925  +1,133         159,027!        157,837 

%  S  X  S  Si 

141,193,8191162,725.5001—21,531,681  427,633,577  490,416,831 
101.865,296116,853,346!— 14.988,050  330,229,305  361,194,428 


Inc.  or  Dec. 


97,404,272 


l'29,222,403 


4-1,190 
$ 

-62.783,254 
—30,965,123 


-31,S1S,131 


The  $6,543,631  loss  infnetffor  March  is  based,  as 
already  stated,  on  an  aggregate  of  152,058  miles  of 
road.  For  the  whole  railroad  mileage  of  the  United 
States  the  amount  would  of  course  be  increased,  but 
we  should  judge  that  the  missing  roads,  if  we  could 
have  their  figures, would  not  raise  the  aggregate  of  loss 
to  above  $10,000,000.  For  February  we  estimated 
the  loss  in  net  for  all  the  roads  at  about  $11,000,000 
to  $12,000,000  and  for  January  at  about  $16,000,000 
to  $17,000,000.  In  the  following  we  furnish  a  sum- 
mary of  the  gross  and  net  earnings  for  March  and  for 
the  three  months  ending  with  March  for  a  series  of  years 
past,  as  registered  in  our  tables,  covering  the  roads 
actually   furnishing   returns    of   both    gross    and   net 


earnings. 


Year 


Mch. 
L896 
L897 
L898 

1N99 
L900 
1901 
1902 

1903 
I'M)  I 
1905 
1906 

1907 

I  90S 

.In 

1-.9I, 

1897 

I  sos 
Isoo 

I  91 II I 
190  1 

1902 
190  : 
1904 

I'll/-, 
1906 
1907 


Gross  Earnings. 


Net  Earnings. 


Year 

Given. 


52 
56 
65 
71 
81 
96 
9 

106 
110 
120 
129 
141 
141 
n.  1 
187 
191 
219 

236 
266 
322 
313 
355 
164 
361, 
391, 
442, 
127 


$ 

393,093 
.002,338 
,920,850 
,322,133 
946,098 
738,826 

,.'90.10  1 
,208,702 
945,055 
507.721 
838,708 
,580,502 
,193,819 

/„     \hiif 

,860,091 
.033,791 
,038,430 
,635,578 
,398,1  Is 

.090.7.'.-, 

,512,310 
,484,590 
827,074 

025. 970 
485,877 
936,751 
633,577 


Year 
Preceding. 


51 

55 

■  ■7 

66 

72 

88 

92 

91 

110 

110 

116 

128 

162 

h  31. 

170 

196 

193, 

226, 

228, 

295, 

290. 

313 
367 
345 
331 
409 

190 


$ 

,220,449 
,792,801 
,313,697 
.7.89.833 
,318,540 
,084,673 
,943,633 
,541,576 
,657,629 
,277,121 
,861,229 
000,109 
,725,500 

,103,181 
,101,448 
,521.00.'! 
.392, 721 
,312,362 
,345,495 
,876,621 
,419,809 

876,504 

1115.271 
492,775 


Inc.   (  +  ) 
Dec.  (- 


Year 
Given. 


+  1,172,644 

+  869,474 

+  8,607,153 

+  4,532,300' 

+  9.027,558 

+  8,054.15.'! 

+4,346,471 

+  14.007.120 

+  287.420, 

+  10,230,303 

+  12,977,479 

+  12,980,393 

—21,531,6811 


16,004.390 
17,992,125 
21,833,910 
23,570.797 
26,782,183 
32, 780, 439 
31,299,387 
33,406,751 
30, 028, 797 
36,878,227 
40,349,748 
40.907,927 
39,328,523 


Year 
Preceding. 


4-11 

—4 

+  25 

+  10 

-t  38 

+  20 

1    10 

+  42 

—3 

+  15 

80 

+33 

—62, 


.750.910 

.107.051 

,516,827 

,242,857 
085,786 
7  15,230  105 
635,689  95 
064,781  lo.', 
160,258  90 
149,400  92 
170.000  I  L5 
143,976  I  17 

783, 2541  97 


391 
934 

170 

270 
973 
005 
975 
IS1 
OK!! 
901 
425, 
137 
101. 


.255 
787 
90  ■ 
078 
388 
[66 
111 

SCO 
071 
997 
724 
896 

272 


16,051,229 
16,567,339 
is, 045,866 
21,872,713 
23,895,780 
28,903,196 
30,736,551 
28,846,908 
34,291,160 
31.654,402 
35,312,906 
10,901.1  l;; 
45,872,154 


50 
55 

57 

To 

07 

92 

92 

96 

100 

88 

85 

119 

129 


,682.440 
,579,727 
,270,329 

,809,533 
,752.955 

,92  1.090 

,398,412 

145,748 
,810,69* 

.117.302 



.222,403 


Inc.    (+)   or 
Dec.  (—). 


—46,839 
+  1,424,786 

+3,788,044 
+  1,704,084 
+2,886,403 
+3,877,243 
+562,836 
+  4,559,843 

—3,662,363 

+  5,223,825 

+  5,030,842 

+  63,814 

—6,543,631 

+4,711.815 

+  1,355,000 

+  9,900,576 

+  933,112 

+  15,163,855 

I   12, 312. 211 

+3,051.348 

+6,786,454 

16,262,677 

+  4,154,299 

+  30,308,422 

'.7,934 

-31, Sis. 131 


Note.—  Includes  for  March  141  roads  In  1896;  127  In  1897:  137  In  1898-  m  in  isqo: 
12  lln  1900:  123  In  1901;  126  In  1902;  107  in  L903    101  In  1904    nil  In  1905-900,    on«- 

and    103  In  1908.     And  from  Jan,  1  to  March  31    '.     • 1'  ■,,    )-   ' 

In  IS97:   10s  in   1898;  157  in  1899;  154  In  1900;  149  In  L901;  145  In  1902- 143  in  loni- 
127   In   1904;    118  In   1905     110  In   1900;  112  In   1907  and   122  In  1908.'  Neither  the 

Mexli                 nor  the  coal-mlnlng  operation*  oi  the  anthraelti   co  1     ad    a™    ,, 
:    1 1  these  totals. 

The  figures  for  the  March  quarter,  it  is  well  enough 
1"  3ay,  are  always  more  comprehensive  than  those  for 
tli"  month  of  March  alone,  the  reason  being  that  a 


number  of  roads  furnish  returns  each  quarter  but  not 
each  month.  Our  statement  for  1908  for  the  period 
mentioned  covers  an  aggregate  of  159,027  miles  of 
road,  and  on  this  mileage  the  loss  in  gross  earnings 
reaches  $62,783,254  and  the  loss  in  net  $31,818,131. 
For  the  whole  railroad  system  of  the  country  the  loss  in 
gross  must  have  reached  $80,000,000  and  the  loss  in 
net  in  the  neighborhood  of  $37,000,000  to  $40,000,000. 
In  considering  the  significance  of  this  year's  loss  in 
net  the  fact  should  not  be  overlooked  that  there  was 
a  loss  last  year,  too,  in  these  three  months,  by  reason 
of  the  great  augmentation  of  expenses  which  occurred 
at  that  time.  From  the  table  first  above  it  will  be 
seen  that  for  March  the  roads  contributing  returns  to 
our  compilation  in  1907  showed  $12,980,393  gain  in 
gross,  but  only  $63,814  gain  in  net,  while  for  the 
three  [months  ending  with  March  a  gain  in  gross  earn- 
ings then  of  $33,443,976  was  attended  by  an  actual 
loss  of  $2,337,934  in  net. 

The  economies  in  expenses  the  present  year  have 
been  carried  so  far  that  certain  roads,  though  having 
suffered  a  large  decrease  in  gross  earnings  for  March, 
are  able  to  show  an  increase  in  the  net.  Generally, 
however,  where  this  is  the  case,  expenses  last  year 
were  on  an  exceptional  scale,  as  is  notably  true  of  the 
roads  in  the  South.  The  Southern  Railway,  by  reason 
of  that  fact,  is  able  to  report  for  March  1908  an  in- 
crease of  $237,340  in  the  net,  though  its  gross  fell 
$692,016  behind.  The  Atlantic  Coast  Line,  though 
having  suffered  a  reduction  of  $174,730  in  gross,  has 
$74,064  increase  in  net.  The  Southern  Pacific,  with 
$808,595  decrease  in  gross,  has  $125,883  increase  in 
net.  The  New  York  Central,  though  having  sustained 
a  decrease  of  $697,541  in  gross,  has  added  $117,407 
to  its  net;  the  same  remark  applies  to  the  result  for 
the  New  York  Central  Si/stem,  comprising  besides  the 
Central  itself  the  various  auxiliary  roads  owned  or  con- 
trolled; in  that  case  the  loss  in  gross  for  the  month 
amounts  to  $1,941,048,  while  there  is  actually  a  gain 
of  $92,518  in  the  net.  The  Pennsylvania  Railroad  on 
the  lines  directly  operated  East  and  West  of  Pitts- 
burgh for  the  month  lost  no  less  than  $3,530,000  in 
the  gross,  but  in  the  net  the  loss  by  reason  of  lower 
expenses  was  cut  down  to  $639,800.  Similarly  the 
Atchison,  with  $1,032,185  decrease  in  gross,  has  only 
$287,585  decrease  in  net.  In  the  following  we  show 
all  changes  for  the  separate  roads  for  amounts  in  excess 
of  $30,000,  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS  IN  MARCH. 

Chicago  &  Alton $40,575 !  Pacific  Coast 

Decreases.  \  Minn  St  Paul  &  S  S  M. 

Pennsylvania  (2) 2/$3,530,000   Atlantic  Coast  Line. .. 

Paltlmore  &  Ohio 1,182,628    •■  ea hoard  Air  Line 

Atch  Topeka  &  Santa  Fe     1,032,185!  St  Louis  Southwestern 


Union  Pacific 

Southern  Pacific. 

Erie    

Chicago  &  North  Western 

Louisville  &  Nashville 

Norfolk  &  Western 

Canadian   Pacific 

N  Y  Cent  &  Hud  River.. 

Southern  Railway 

Lehigh  Valley 

Illinois  Central 

Philadelphia  &  Reading. 

St  Louis  &  San  Fran 

Grand  Trunk  (4) 

Lake  Shore  &  Mich  Sou. . 

Mo  Kansas  &  Texas 

Rock   Island 

Denver  &  Rio  Grande 

Chesapeake  &  Ohio 

Pittsburgh  &  Lake  Erie. 

Central  of  New  Jersey 

Michigan  Central 

Mobile  &  Ohio 

Wabash 

Nashv  Chatt  &  St  Louis. 
Central  of  Georgia 
Note. 


854,786,  Northern  Central. 

808,595  '  Clev  Cine  Chic  &  St  Louis 

792,801    Chic  Ind  &  Louisville... 

770,186;  Kansas  City  Southern... 

768 ,390  !  Phlla  Balto  &  Wash:... 

718,081  i  Wheeling  &  Lake  Erie... 

707,979  Alabama  Gt  Southern. .. 
a697,541  !  N  Y  Chicago  &  St  Louis . 

692,016  i  Wisconsin    Central. 

660,421  I  Delaware  &  Hudson 

651,175!  Gulf  &  Ship  Island 

3:632 ,767  j  Colorado  &  Southern 

519,634    Georgia  Southern  &  Fla. 

480,324  I  Lake  Erie  &  Western... 

410,753   Texas  Central 

380,686  I  Cine  New  Orl  &  Tex  Pac. 

366 ,398   Colorado    Midland 

362,312  1  N  Y  Ontario  &  Western. 

303,862;  Toledo  St  Louis  &  West 

297,435    Bangor  &  Aroostook 

285,321    West  Jersey  &  Sea  Shore 

269,323!  Kanawha  &  Michigan... 

251,306    DulSoSh  &  Atlantic 

228,223 

215.093 

185.3  13 


$184,045 
176,737 
174,730 
1/o.  M 
138,199 
112,000 
103,442 
102,704 
78,515 
76,900 
71,524 
68,973 
68.845 
62, 399 

58,979 
56,445 
53,459 
53,409 
50,219 
45,791 
45,435 
43,380 
39,016 
37,077 
36,742 
34,500 
33,021 
32,979 


Representing  01   roads 

in  our  compilations.  21,266.290 
Figures  In  parenthesis  after  name  of  road  indicate  the  number  of 
lines  or  companies  for  which  separate  returns  arc  given  In  our  compilations. 
a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c.,  the 
whole  going  to  form  the  New  York  Central  System,  the  result  Is  a  loss  of 
$1,941,048. 
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r  These  figures  are  for  the  Railroad  Co.;  the  Coal  &  Iron  Co.  reports  a 
decrease  of  $958,452. 

y  These  figures  cover  the  lines  directly  operated  east  and  west  of  Pitts- 
burgh and  Erie.  The  gross  on  Eastern  lines  decreased  $2,169,800  and  the 
gioss  on  Western  lines  decreased  $1,360,200. 

PRINCIPAL    CHANGES    IN    NET    EARNINGS    IN    MARCH. 


Southern  Railway 

Southern    Pacific 

Chlccigo  &  Alton 

N  Y  Cent  &  Hud  River.. 
Toledo  &  Ohio  Central. _ 

Atlantic  Coast  Line 

Phila  Balto  &  Wash 

Buff  Rochester  &  Pitts.. 

Hocking  Valley 

Cincinnati    Northern 

Cine  New  Orl  &  T  P  c 

N  Y  Chicago  &  St  Louis. 


Increase. 

$237,340 

125.883 

123,892 

(Z117.407 

75,107 

74,064 


Representing  12  roads  in 

our   compilations $1,082,097 

Decreases. 

Canadian  Pacific 

Illinois  Central 

Pennsylvania  (2) 

Baltimore  &  Ohio 

Erie    427.677 

Louisville  &  Nashville...  400,962 

Lehigh  Valley 394,474 

Cen tral  of  New  Jersey 310,285 

Rock   Island 291.290 

Atchison  Topeka  &  S  Fe.  287,585 

Grand  Trunk  (4) 235,051 

Wabash 227,123 


Philadelphia  &  Reading. 

Union  Pacific 

Mo  Kansas  &  Texas 

Norfolk  &  Western 

Denver  &  Rio  Grande 

St  Louis  &  San  Francisco 

73,100:  Delaware  &  Hudson 

66,417  i  Chicago  &  North  Western 
Chic  Ind  &  Louisville... 

Kansas  City  Southern 

Pittsburgh  &  Lake  Erie.  _ 

Mobile  &  Ohio 

\a  scons  n  i  eiiTivti  -    

Yazoo  &  Mlsslss  Valley.. 

Central  of  Georgia 

St  Louis  Southwestern.. 
Wheeling  &  Lake  Erie.. 
Pacific  Coast 


60,919 
50,006 
40,862 
37,100 


$944,706 

645,840 
y639,800   Colorado  &  Southern 

469,127   Chesapeake  &  Ohio 


N  Y  Ontario  &  Western. 

Peoria  &  Eastern 

Gulf  &  Ship  Island 

New  York  Susq  &  West. 
Lake  Erie  &  Western 


Decreases. 

$£214,339 

205.107 

200,432 

198,223 

165,478 

109,291 

97,793 

94,995 

77,542 

76,852 

75,208 

72,131 

71  ..Ml 

64,894 

63,642 

61,034 

56.874 

55,004 

53.325 

51,150 

40,365 

39,370 

38,300 

38.215 

35,752 


Representing  41  roads  in 

our  compilation $7,531,207 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
For  the  New  York  Central  System  the  result  is  a  gain  of  $92,518. 

x  These  figures  are  for  the  Railroad  Co.;  the  Coal  &  Iron  Co.  reports  a 
decrease  of  $109,000. 

y  These  figures  cover  lines  directly  operated  east  and  west  of  Pittsburgh 
and  Erie.  The  net  on  Eastern  lines  decreased  $544,500  and  the  net  on 
Western  lines  decreased  $95,300. 

It  is  needless  to  say  that  when  the  roads  are  arranged 
in  groups  there  is  a  loss  in  gross  in  the  case  of  every 
group,  both  for  the  month  and  the  three  months. 
The  same  remark  applies  to  the  net  earnings,  except  that 
for  the  Eastern  and  Middle  Group  there  is  an  increase  in 
the  net  for  the  month  by  reason  of  the  cutting  down  of 
the  expenses.     Our  summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 


Section  or  — 
Group. 


March. 
Tk.  Lines(14) 
Anth.Coal  (6) 
E.  &Mid.(14) 
Mld.Wes.(16) 
No.    West    & 

No.  P.  (13) 
So.    West    & 

So.  P.  (14) 
Southern  (26) 

Total  (103) 
Mexican  (5). 
Jan.  1  to  Men. 
Tk.  LInes(14) 
Anth.Coal  (8) 
E.  &Mld.(30) 
Mld.Wes.(17) 
No.  West.   & 

No.  P.  (13) 
So.    West.    & 

So.  P.  (14) 
Southern  (26) 

U 

Total  (122) 
Mexican   (51. 


Gross  Earnings. 
190S. 


46,552,202 
9,545,296 
4,362,120 
9,346,456 

18,627,366 

31,496,555 
21,263,824 


141,193,819 
5,745,768 
31. 

132,178,736 
31,335,803 
36.484.663 
26,149,711 

50,765,461 

91,093,441 
59,625,762 


1907. 


54,337,017 

11,246,843 

4,660,101 

10,550,415 

21,457,215 

35,321,505 
25,152,404 


162,725,500 
5,848,239 

154,026.798 
34,719,314 
40,890,194 
30,738,838 

56,693,010 

102,679,462 
70,669,215 


427,633,577  490,416,831 
17.106.741     16.509.815 


Net  Earnings. 


1908. 


$ 

10,740,012 

3,105,708 

860,035 

2,553,274 

6,297.256 

9,756,260 
6,015,978 

39,32S,523 
2,188,780 

25,892,222 
9,958,179 
2,393,783 
6,036,082 

14,403,395 

24,792,100 
13,928,511 


97.404,272 
5,726.345 


1907. 


12,572,050 

4,201,209 

695,542 

3.125,194 

7,753,698 

10,899,972 
6,624,489 

45,872,154 
2,058,943 

34,424,596 

12,106,605 

6.853,125 

8,401,077 

17,829,148 

31,697.330 
17.910,462 


129,222,403 
5.437.625 


Inc.(  +  )orDcc.( — ). 


$ 

-1,832,038 

-1,095.501 

+  164,493 

—571,920 

-1,456,442 

-1.143,712 
—608,511 


—6,543,031 
—129,837 

—8,532,374 
—2,148,486 
—4,459,342 


-2,364,995  28.15 


—3,425,753 

—6,905.230 
—3,981.951 


-31,818.131 

+  288.720 


14.56 
26.08 
23.64 
18.30 

18.78 

10.49 
9.20 

14.40 
6.33 

24.79 
17.75 
65.10 


19.21 

21.79 
22.23 

24.62 
5.31 


Mileage. — The  mileage  of  the  above  group  lor  March  is  as  follows:  Trunk  Lines, 
29,801  miles,  against  29,724  miles  In  1907;  Anthracite  Coal,  4,713,  against  4,713; 
Eastern  &  Middle.  3,701,  against  3.694;  Middle  Western,  10,538.  against  10,488; 
Northwest  &  North  Pacific,  28.596,  against  28,126;  Southwest  &  South  Pacific, 
43,731.  against  43,353;  Southern.  30,978,  against  30.827;  grand  total,  152,058, 
against  150,925;    Mexican,  6,703,  against  6.738. 

The  foregoing  covers  simply  the  roads  which  have 
furnished  returns  of  both  gross  and  net  earnings.  In 
addition,  as  already  stated,  there  is  a  body  of  roads 
which  supply  figures  only  of  the  gross,  comprising 
some  important  companies  like  the  Northern  Pacific, 
the  Great  Northern,  the  Milwaukee  &  St.  Paul,  &c 
Starting  with  the  total  of  the  gross  in  the  above,  we 
add  on  these  other  roads  in  the  table  we  now  present. 

ROADS  REPORTING  GROSS  BUT  NOT  NET. 


March. 

1908. 

1907. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Pennvted  above  (103  roads) 

141,193,819 

162,725,500 

21,531,681 

Ala  New  Orl  &  Tex  Pac — 

New  Orl  &  Nor  E'n 

226,533 

262,650 

36,117 

Alabama  &  Vlcksburg.. 

132,572 

138,048 

5,476 

Vlcks  Shreve  &  Pacific.  . 

121,853 

138,137 

16,284 

Buffalo  &  Susquehanna 

189,262 

154,746 

34,516 

Chattanooga  Southern 

7,181 

15,406 

8,225 

Cnlcago  Great  Western 

666.039 

770,837 

104.7S>8 

Chicago  Milw  &  St  Paul... 

4,777,616 

5,035,811 

258,195 

Chicago  St  Paul  Minn  &  Om 

1,042,033 

1,147,276 

105,243 

Chicago  Terminal  Transfer. 

138,542 

135,939 

2,603 

Detroit  Toledo  &  Ironton.. 

268,747 

342,203 

73,456 

Great   Northern 1 

3,297,562 

4,440,155 

1,142,593 

Montana  Central ] 

International  &  Gt  North'n 

524,990 

673,422 

148.432 

Macon  &  Birmingham 

13,402 

15,279 

1,877 

Midland   Valley.    .....      . 

82,562 

68,085 

14,477 

Mo  Pacific  &  Iron  Mtn 

3,511,000 

3,981,000 

470,000 

Central    Branch .. 

129,000 

147,000 

18,000 

Mobile  Jackson  &  Kan  City 

124,470 

144,944 

20,474 

Northern   Pacific.    

4,732,116 
29,779 

5,455,949 
24,566 

5,213 

723,833 

Sierra  Railway 

Southern    Indiana 

183,778 

129,504 

54,274 



Texas  &  Pacific  . 

1,029,439 

72,794 

1,402,633 
86,260 

373,194 

Toronto  Ham  &  Buffalo.. 

13,466 

Total   (126  roads)..    ... 

162,495,089 

187,435,350 

111,083 

25,051.344 

Net  decrease  (13.37%) 



2  1,1140,261 

Miles  of  road..    ... 

186,435 

184,629 

1,806 

In  this  way  the  amount  of  the  loss  in  the  gross  is 
raised  to  $24,940,261,  the  ratio  of  falling  off  being 
13.37%.  The  mileage  covered  is  186,435.  We  have 
already  indicated  that  if  we  could  have  returns  for 
the  roads  still  unrepresented,  the  aggregate  of  the  loss 
in  gross  for  the  whole  railroad  system  of  the  country 
would  be  not  less  than  $30,000,000. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST    CO  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
558  shares,  of  which  500  shares  were  sold  at  the  Stock 
Exchange  and  56  shares  at  auction.  The  transactions 
in  trust  company  stocks  reach  a  total  of  163  shares.  A 
large  lot,  500  shares,  ofj^stock  of  the  National  Bank  of 
Commerce  was  sold  at  the  Stock  Exchange  at  166.  A  sale 
of  10  shares  of  Mutual  Bank  stock  was  made  at  auction  at 
2991^,  an  advance  of  48  points  over  the  price  paid  in  Feb- 
ruary, when  the  last  previous  sale  occurred. 
snares    BANKS — New  York.         Low.    Hiah.    Close.     Last  previous  sale. 

4  America,  Bank  of 527  i4  5273^   527)4  Men.     1908—  497 

♦500  Commerce,  Nat.  Bank  of...   166       166       166       May      1908 —  172 

15  Corn  Exchange  Bank 311!4   31H2   311'^  April    1908—  295 

27  Mechanics'  National  Bank.    232        238^    238 14    Nov.     1906—   245 

10  Mutual   Bank 299'^    299  ii    299  y.    Feb.      1908—   251 

TRUST  COMPANIES — New  York. 

130  Carnegie  Trust  Co 130  M.    100M    160  H   May      1908—   160 

18  Guardian  Trust  Co 167        169        167        Feb.      1908—   186  H 

5  Lawyers' Title  Ins. &  Tr.  Co  202        202       202       Aug.     1907-247 
TRUST  COMPANY—  Brooklyn. 

10  Brooklyn  Trust  Co 399       399       399        Dec.      1906—410 

*  Sold  at  the  Stock   Exchange. 

— The  Senate  and  House  conferrees  at  Washington  who 
have  been  seeking  to  reconcile  the  conflicting  views  between 
the  two  branches  of  Congress  on  currency  matters,  as  ex- 
pressed in  the  Aldrich  and  Vreeland  bills,  held  a  number 
of  meetings  this  week,  but  found  themselves  unable  to  reach 
an  agreement.  It  was  finally  decided  to  abandon  efforts 
at  currency  legislation  for  this  session.  It  was  agreed, 
however,  to  report  to  the  respective  houses  that  section  of 
the  Aldrich  Bill  providing  for  the  creation  of  a  national 
monetary  commission,  to  be  composed  of  nine  Senators  and 
nine  Representatives, to  be  appointed  by  the  Vice-President 
and  Speaker.  In  accordance  with  this  decision  a  joint 
resolution  providing  for  the  appointment  of  such  a  com- 
mission was  reported  by  Senator  Aldrich  from  the  Com- 
mittee on  Finance  and  passed  by  the  Senate  on  Thursday. 
Similar  action  was  taken  Friday  by  the  House  Banking  and 
Currency  Committee. 

— An  opinion  as  to  the  constitutionality  of  the  tax  on 
transfers  of  stock  was  submitted  by  the  Supreme  Judicial 
Court  of  Massachusetts  to  the  House  of  Representatives 
on  Thursday.  The  decision  was  given  in  answer  to  the 
following  questions  asked  by  the   House: 

1 .  Whether  it  is  within  the  constitutional  power  of  the  Legislature  to 
enact  a  law  Imposing  a  tax  on  all  shares  or  certificates  of  stock  in  any  do- 
mestic or  foreign  association,  company  or  corporation,  under  that  clause 
of  the  constitution  which  authorizes  the  Legislature  to  levy  proportional 
and   reasonable   assessments; 

2.  Whether  such  a  tax  may  be  imposed  under  the  legislative  authority 
to  impose  reasonable  duties  and  excises; 

3.  Whether  such  a  tax  may  be  imposed  under  any  other  provision  cr 
the  constitution. 

The  Justices  unanimously  returned  a  negative  answer 
to  the  first  and  third  questions.  On  the  second  question 
there  was  a  difference  of  opinion,  a  legal  majority,  however, 
answering  it  in  the  negative. 

— A  Clearing-House  Association  has  been  formed,  and  is 
now  in  operation,  in  Trenton,  N.  J.  The  question  of  estab- 
lishing such  an  organization  was  considered  by  the  banks  last 
November,  but  no  definite  action  was  taken  at  that  time. 
For  the  coming  six  months  the  main  office  of  the  association 
will  be  the  Trenton  Banking  Co.  The  other  banks  in  turn 
will  carry  on  the  business,  each  serving  for  a  period  of  six 
months. 

—The  organization  of  the  First  Security  Co.  of  New  York, 
which  is  to  serve  as  an  adjunct  to  the  First  National  Bank 
of  this  city,  was  perfected  at  a  meeting  this  week.  One  of 
the  principal  steps  in  connection  with  the  formation  of  the 
new  concern  was  the  declaration  on  Tuesday  of  a  special  divi- 
dend of  100%  on  the  capital  of  the  bank,  which  is  to  apply 
as  payment  toward  the  $10,000,000  capital  of  the  proposed 
institution.  As  was  announced  in  this  department  on 
Feb.  29,  when  the  plans  of  the  company's  organization  were 
fully  set  out,  the  company  has' been  projected  in  part  for 
the  purpose  of  transacting  "certain  lines  of  profitable  bus> 
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ness,  which  though  often  transacted  by  bankers,  are  not 
expressly  included  within  the  corporate  power  of  national 
banks" — including  the  acquiring  and  holding  of  real  estate, 
securities,  stocks  and  other  properties  owned  by  the  bank. 
The  arrangement  is  similar  to  that  existing  between  the  First 
National  Bank  of  Chicago  and  the  First  Trust  &  Savings 
Bank,  although  in  the  case  of  these  institutions,  the  business 
of  the  auxiliary  organization  is  of  a  banking  and  trust  nature. 
The  management  of  the  First  Security  Co.  is  to  be  identical 
with  that  of  the  bank;  its  stock  is  to  be  held  by  six  tn  stec  s — 
the  President,  four  Vice-Presidents  and  Cashier  of  the 
bank.  Their  formal  election  occurred  on  Tuesday,  on  which 
day  the  directors  were  also  elected.  The  trustees  are:  George 
F.  Baker,  Henry  C.  Fahnestock,  F.  L.  Hine,  Henry  P. 
Davison,  George  F.  Baker  Jr.  and  Charles  D.  Backus.  The 
directors,  all  of  whom  are  members  of  the  board  of  the 
bank,  are:  F.  A.  Baker,  George  F.  Baker,  James  A.  Blair, 
Henry  P.  Davidson,  H.  C.  Fahnestock,  James  J.  Hill,  F.  L. 
Hine,  A.  Curtis  James,  John  J.  Mitchell,  William  H.  Moore, 
J.  P.  Morgan  and  George  F.  Baker  Jr.  The  First  National, 
according  to  its  statement  of  Feb.  14  last,  carried  bonds, 
securities,  &c,  to  the  amount  of  $60,696,651.  On  that  date 
its  surplus  and  profits,  out  of  which  provision  is  made  for  the 
$10,000,000  capital  of  the  new  company, were  over  $20,- 
000,000.  Seven  years  ago,  in  1901 ,  when  the  bank  increased 
its  capital  from  $500,000  to  $10,000,000,  it  declared  a  divi- 
dend of  1,900%,  which  was  used  as  payment  for  the  addi- 
tional stock. 

— The  Legislative  Committee  of  three  appointed  last 
fall  to  represent  the  New  York  State  Bankers'  Association 
in  such  legislation  as  would  affect  its  interests  submitted 
its  report  to  the  Association  under  date  of  the  4th  inst. 
A  digest  of  the  various  changes  in  the  banking  law  made 
by  the  1908  Legislature  is  appended  as  part  of  the  report 
of  the  committee,  which  consists  of  F.  E.  Lyford,  Ledyard 
Cogswell  Jr.  and  Edmund  D.  Fisher,  Chairman.  There 
is  also  incorporated  the  address  of  Charles  Elliot  Warren, 
President  of  the  Association,  delivered  on  February  17 
before  the  Council  of  Administration,  outlining  the  pro- 
cedure followed  by  the  legislative  committee  in  relation  to 
both  State  and  National  legislation.  The  remarks  of  Chair- 
man Fisher,  made  before  the  House  Committee  on  Banking 
and  Currency  on  April  14,  in  opposition  to  the  Aldrich  Bill, 
are  likewise  embodied  therein,  together  with  a  sketch  which 
Mr.  Fisher  presented,  comparing  the  essential  features  of 
the  present  law  governing  the  issuance  of  bank  notes,  the 
Aldrich  Bill,  the  Fowler  Bill,  the  plan  of,!the  American  Bank- 
ers' Association  and  a  plan  suggested  by  Mr.  Fisher.  In 
presenting  its  report  the  committee  offers  the  suggestion 
that  an  address  on  the  subject  of  the  guaranty  of  deposits, 
as  provided  in  the  Fowler  Bill,  would  be  an  interesting 
feature  at  the  annual  convention  in  July. 

— The  deposits  of  the  Hanover  National  Bank  of  this  city 
have  increased  nearly  ten  million  dollars  since  the  last 
official  call  of  February  14  1908.  The  statement  just 
issued  shows  total  deposits  of  $94,788,700  89,  as  against 
$85,877,896  26.  Aggregate  resources  are  reported  at  $111,- 
135,431  19,  as  against  $103,463,409  06. 

— Albert  H.  Gross,  Exchange  member  of  the  firm  of 
Gross  &  Klecburg,  of  25  Broad  Street,  which  assigned  on 
October  16  1907,  was  reinstated  to  membership  in  the  New 
York  Stock  Exchange  on  Thutsday. 

— Group  VIII  of  the  New  York  State  Bankers'  Association 
comprising  the  bankers  of  New  York  City,  held  its  annual 
meeting  at  the  Clearing  House  on  Wednesday.  James  G. 
Cannon,  Vice-President  of  the  Fourth  National  Bank  of 
tin'-,  city,  is  the  newly  elected  President  of  the  Group,  and 
B.  H.  Fancher,  Cashier  of  the  Fifth  Avenue  Bank,  has 
become  Secretary.  The  following  is  the  Executive  Com- 
mittee elecied:  William  II.  Porter,  Presidenl  of  the  Chemical 
National  Bank;  H.  M.  Kilborn,  Vice-President  of  the  Na- 
v  City  Bank;  H.  P.  Davidson,  Vice-President  of  the 
First  National  Bank;  E.  H.  Ferry,  Vice  President  of  the 
Hanov<  r  National  Bank;  Gates  W.  McGarrah,  President  of 
the  Mechanics'  National  Bank;  Albert  II.  Wiggin,  Vice- 
Pi  idi  0.1  ol  tb  (  ■  National  Bank,  and  Z.  S.  Freeman 
bier  oi  hants'   National    Bank. 

— Samuel  IF.  .Miller,  for  many  years  Assistant  Cashier  of 
the  Chase   National    Bank  of  this  city, has  been  appointed 


Cashier  to  fill  the  vacancy  caused  by  the  resignation  of  E.  J. 
Stalker.  Mr  Stalker  retires  to  enjoy  a  period  of  needed 
recuperation,  free  from  routine  duties  and  responsibilities. 
Mr.  Miller  started  with  the  Chase  as  a  boy,  20  years  ago,  and 
has  advanced  step  by  step  until  he  now  holds  the  important 
position  of  Cashier.  Henry  M.  Conkey  and  Alfred  C. 
Andrews  have  been  made  Assistant  Cashiers. 

— Walter  M.  Bennett,  Cashier  of  the  Bank  of  America, 
of  this  city,  has  been  ejected  a  Vice-President  of  the  insti- 
tution; he  will  also  continue  in  the  cashiership.  Albert  G. 
Havens  has  become  Assistant  Cashier  of  the  bank. 

— The  National  Copper  Bank  of  this  city, which  has  just 
completed  the  first  year  of  its  existence,  reports  deposits 
of  $17,049,077  under  the  call  of  the  Comptroller  of  the  Cur- 
rency for  May  14.  The  bank's  cash  resources  now  amount 
to  $12,700,281.  It  has  a  capital  and  surplus  fund  of  $2,- 
000,000  each  and  undivided  profits  of  $361,537.  The 
growth  which  the  bank  has  experienced  in  deposits  in  its 
first  year,  is  said  to  be  larger  than  that  of  any  other  national 
bank  in  the  city  for  a  like  period. 

— Some  facts  concerning  the  history  of  the  Greenwich 
Savings  Bank  of  this  city,  which  has  reached  the  seventy 
fifth  anniversary  of  its  existence,  were  presented  at  the  regu- 
lar meeting  of  the  board  of  trustees  on  Thursday,  the  14th 
inst.  The  bank  was  incorporated  by  an  Act  of  the  Legis- 
lature of  the  State  of  New  York  passed  April  24  1833,  or- 
ganized May  29  1833  and  began  business  July  1  1833.  The 
incorporation  of  the  bank  was  by  thirty-three  men  well 
known  in  the  city,  who  served  without  compensation.  Its 
quarters  were  at  10  Carmine  Street.  It  was  at  first  opened  but 
two  days  a  week  for  the  receipt  of  deposits — on  Mondays 
from  5  to  7  p.  m.  and  on  Fridays  (for  women  only)  from  4  to  6 
p.  m.  During  the  first  week  119  persons  deposited  $18,000. 
Six  months  later  the  assets  were  $71,800.  In  1839  the  bank 
was  obliged  to  secure  larger  quarters,  and  the  premises  at  11 
Sixth  Avenue  were  purchased,  which  cost,  after  being  fully 
renovated,  $6,940.  In  1842  the  deposits  had  reached  $180,- 
000  and  on  June  8  of  that  year  it  was  found  necessary  to 
open  the  bank  for  business  on  Monday,  Wednesday  and 
Friday.  In  1846  the  bank  bought  the  property  at  the 
northwest  corner  of  Sixth  Avenue  and  4th  Street;  the  de- 
posits then  amounted  to  nearly  $400,000.  During  the  fol- 
lowing four  years  the  deposits  rose  to  $1,015,000.  In  1853 
the  bank  secured  quarters  at  the  southwest  corner  of  Waver- 
ly  Place  and  Sixth  Avenue,  which  it  occupied  the  following 
year.  It  was  then  decided  that  the  hours  of  business  should 
be  each  business  day  from  10  to  2,  and  also  on  Mondays, 
Wednesdays  and  Fridays  from  5  to  7.  In  1874  the  evening 
hours  were  abolished,  and  an  hour  each  business  day  was 
added  to  the  earlier  session,  the  bank  having  since  been 
opened  daily  from  10  to  3.  The  deposits  in  1874  reached 
about  $10,000,000.  In  February  1892  the  bank  removed 
to  its  present  building,  at  the  southeast  corner  of  Sixth  Ave- 
nue and  Sixteenth  Street.  The  deposits  were  then  $22,567,- 
000  and  the  surplus  on  the  par  value  of  securities  $2,518,000. 
At  the  present  time  it  reports  assets  belonging  to  91,300  de- 
positors of  $61,750,000,  of  which  $4,000,000  is  surplus  over 
deposits 

— Thomas  A.  Mclntyre ,  of  the  failed  firm  of  T.  A.  Mclntyre 
&  Co.  of  this  city,  was  indicted  by  the  Grand  Jury  on  Wednes- 
day on  a  charge  of  grand  larceny.  Mr.  Mclntyre,  who  for 
the  past  two  weeks  has  been  in  a  sanitarium,  appeared  be- 
fore Judge  Rosalsky  in  General  Sessions  .where  he  was  re- 
leased on  $25,000  bail.  The  indictment  grew  out  of  the  com- 
plaint of  a  customer,  who  alleged  that  the  firm  had  failed 
to  transfer,  as  directed,  10  shares  of  United  States  Steel 
stock,  but  had  instead  placed  the  stock  with  the  Metropoli- 
tan Trust  Company  as  security  for  a  loan. 

Mr.  Mclntyre  was  again  arrested  on  Thursday  in  a  civil 
suit  involving  $30,000  of  securities.  He  was  released  on 
bail  to  the  amount  of  $5,000,  as  was  his  brother,  John  G 
Mclntyre,  who  was  also  made  a  defendant  in  the  case.  Ar- 
thur H.  Peck,  one  of  the  receivers  of  the  firm,  issued  a  state- 
ment on  Thursday  showing  its  assets  (including  exchange 
memberships  valued  at  $90,000)  as  $316,750  and  its  liabili- 
ty s   as   $1,575,000. 

Judge  Hough  irr  the  U.  S.  District  Court  on  Monday 
granted  the  application  of  the  receivers  of  the  firm  directing 
the  banks  and  trust  companies  from  which  the  firm  had  ob- 
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tained  loans  to-  surrender  immediately  the  surplus  cash  and 
securities  remaining  after  the  liquidation  of  these  loans. 

— At  meetings  held  on  Monday  last,  the  stockholders  of  the 
Northern  Bank,  the  Riverside  Bank  and  the  Hamilton  Bank 
unanimously  ratified  the  merger  argeement  referred  to  in 
these  columns  May  9.  The  three  banks  will  unite  under  the 
name  of  the  Northern  Bank  of  New  York,  and  the  consoli- 
dated institution  will  have  a  capital  of  $1,000,000;  the  names 
of  its  officers  have  not  as  yet  been  announced. 

— An  order  was  s:gned  on  the  16th  inst.  by  Judge  Lacombe, 
in  the  U.  S.  Circuit  Court,  discontinuing  the  suit  brought  by 
Receiver  Hanna  of  the  National  Bank  of  North  America 
against  Charles  W.  Mcrse,  to  recover  $405,673  alleged  to 
have  been  obtained  by  him  through  dummy-loan  transac- 
tions. Mr.  Morse  and  his  friends  recently  turned  over  to 
the  bank  about  $250,000  in  cash  and  securities  in  settlement 
of  the  claim. 

A  new  company,  through  which,  it  is  understood, 
Mr.  Morse's  debts  other  than  those  of  the  National 
Bank  of  North  America  are  to  be  adjusted,  has  been  incor- 
porated in  Faiie  with  a  capital  of  $10,000,000.  The  con- 
cern has  been  organized  under  the  name  of  the  Morse  Securi- 
ties Company.  Its  purpose,  according  to  the  incorporation 
certificate,  "is  to  acquire  and  hold  as  investments  any  shares 
of  capital  stock,  bonds,  securities  or  other  evidence  of  in- 
debtedness created  by  any  other  corporations  of  the  State  of 
Maine  or  any  other  State." 

— In  accordance  with  the  reorganization  plans,  the 
directors  of  the  Williamsburgh  Trust  Company  of  Brooklyn 
Borough  yesterday  elected  Brayton  Ives  as  President. 
Mr.  Ives  is  head  of  the  Metropolitan  Trust  Co.  of  this  city, 
which  is  to  advance  the  Williamsburgh  Trust  Co.  the  sum 
of  $1,500,000  cash  to  aid  in  its  re-opening.  Arguments  on 
the  question  of  the  removal  of  the  receivers  of  the  latter 
institution  were  heard  this  week;  considerable  differences 
were  shown  to  exist,  however,  between  the  directors  and 
the  receivers  over  matters  pertaining  to  the  reorganization, 
one  of  which  involved  the  fees  of  the  receivers,  and  the  court 
directed  both  sides  to  agree  upon  an  order  for  resumption 
within  a  week.  It  is  understood  that  under  the  reorgan- 
ization arrangements  the  affairs  of  the  company  are  to  be 
administered  by  a  board  of  trustees  until  the  repayment 
of  the  loan  to  the  Metropolitan  Trust  Co.  These  trustees 
will  be  Brayton  Ives,  J.  Edward  Simmons,  Vice-President 
of  the  Fourth  National  Bank;  and  William  N.  Dyckman, 
Attorney  for  the   depositors. 

— Announcement  was  made  last  week  of  contemplated 
action  to  reorganize  the  Brooklyn  Bank  of  Brooklyn  Borough. 
The  movement  was  started  by  S.  Stanwood  Menken  of  the 
law  firm  of  Philbin,  Beekman  &  Menken.  As  the  bank  has 
been  closed  since  Oct.  25,  and  a  dividend  of  40%  in  liquida- 
tion was  expected  to  have  been  paid  shortly,  reorganization 
proceedings  were  rather  unlooked  for.  The  bank  has  a  capi- 
tal of  $300,000  (in  $50  shares),  of  which  $168,000  is  held 
by  the  International  Trust  Co.  While  the  latter  is  under- 
stood to  have  approved  the  plan,  its  consummation  depends 
upon  the  unanimous  consent  of  the  minority  holders  and  also 
on  the  question  as  to  whether  the  bank  is  a  separate  institu- 
tion or  a  part  of  the  International  Trust  Co.  A  decision  on 
this  question  is  expected  to  be  given  by  Justice  Betts  to-day. 
Mr.  Menken's  plan  provides  for  the  sale  at  par  of  the  minority 
stockholdings  to  the  International  Trust  Co.,  the  latter  to  be 
given  two  years  in  which  to  complete  the  payment  of  the 
same,  the  stock  in  the  meantime  being  deposited  with  a  trust 
company  as  security  for  its  payment.  A  loan  of  $250,000 
from  a  trust  company  has  been  arranged  for,  under  an  agree- 
ment that  during  the  time  such  loan  is  outstanding  the  af- 
fairs of  the  bank  shall  be  conducted  by  an  advisory  committee 
on  which  representatives  of  such  trust  company  will  have 
a  membership.  In  a  circular  sent  out  by  Mr.  Menken  to 
the  minority  stockholders,  the  following  statement  as  to  the 
cash  resources  of  the  Brooklyn  Bank  and  the  International 
Trust  Co.  is  shown: 

Cash  in  the  hands  of  the  receivers  of  the  Brooklyn  Bank $725,000 

Cash  in  the  ham's  of  the  receivers  of  the  International  Trust  f"o_  7.">,u  0 
Brooklyn    Bank    quick   assets    (easily   realizable     upon,    in    the 
form  of  loans  that  can  be  called,  secured  by  Stock  Exchange 

collateral  and  bonds  and  stocks  salable  on  the  Stock  Exchange.  400,000 

Loan    hereafter  referred   to ._. 250,000 

;    Total 1,451  i,ni  :o 


— E.  S.  A.  De  Lima  has  been  elected  President  of  the 
Hungarian-American  Bank  of  this  city,  to  succeed  W.  H. 
Bryan,  who  retired  at  a  directors'  meeting  this  week.  Mr. 
De  Lima  is  a  member  of  the  firm  of  D.  A.  De  Lima  &  Co. 
and  a  cousin  of  E.  A.  De  Lima,  head  of  the  Battery  Park 
National   Bank. 

— At  the  annual  meeting  of  the  Waterbury  Trust  Co. 
of  Waterbury,  Conn.,  on  the  11th  inst.,  three  new  members, 
namely,  Cornelius  Tracy,  T.  H.  Hewitt  and  E.  J.  Daly, 
were  added  to  the  board.  The  re-elected  members  are  C.  L. 
Holmes,  M.  L.  Sperry,  W.  T.  Woodruff,  H.  S.  Rowland, 
H.  H.  Heminway  and  H.  S.  Seeley.  The  officers  were 
re-elected  as  follows:  C.  L.  Holmes,  President;  M.  L.  Sperry, 
Vice-President;  H.  S.  Seeley,  Secretary  and  Treasurer. 

— The  criminal  charges  against  Adolph  Segal,  William 
F.  North  and  Marshall  S.  Collingwood,  arising  from  the 
suspension  in  1906  of  the  Real  Estate  Trust  Co.  of  Phila- 
delphia, were  dismissed  on  the  18th  inst.  by  Judge  Carr, 
in  Quarter  Sessions  Court,  at  the  request  of  the  directors 
of  the  institution,  and  with  the  consent  of  the  District  Attor- 
ney. George  H.  Earle,  Jr.  formerly  receiver,  and  now 
President  of  the  reorganized  company,  who  had  been  author- 
ized to  submit  the  petition  for  the  discharge  of  the  men, 
stated  that  the  institution  had  received  full  satisfaction 
for  all  damages  or  losses  suffered. 

— The  Allegheny  National  Bank  of  Pittsburgh,  which 
s  iffercd  through  the  defalcation  of  its  Cashier,  failed  to 
open  its  doors  on  Monday,  following  a  decision  reached 
the  previous  day,  to  wind  up  its  affairs.  While  there  had 
been  announcements  a  week  ago  that  arrangements  had 
been  made  for  the  raising  of  a  guaranty  fund  of  $500,000 
and  a  reorganization  was  to  occur  immediately,  the  affairs 
of  the  bank  appear  to  have  been  in  so  confused  a  state  that 
it  was  finally  decided  to  discontinue  these  proceedings. 
Another  contributing  factor  was  the  notice  issued  by  the 
Clearing  House  on  the  16th  inst.  to  the  effect  that  no  clear- 
ings would  be  made  by  the  Association  for  the  bank  on 
Monday,  and  that  each  bank  would  be  obliged  to  collect 
its  own  claims  against  the  institution.  The  statement 
given  out  by  the  bank  on  Sunday  night  with  regard  to  the 
closing  up  of  its  affairs  is  as  follows: 

A  committee  of  representatives  of  some  of  the  largest  banks  in  the  city 
prepared  to  lend  all  assistance  required,  spent  almost  all  day  to-day  in 
making  a  thorough  examination  of  the  bank's  affairs,  but  finding  them  in 
such  a  state  of  inextricable  confusion,  came  to  the  conclusion  that  the  wise 
thing  to  do  In  the  interest  of  both  depositors  and  stockholders  under  the 
circumstances  is  to  let  the  affairs  of  the  bank  be  closed  up  by  the  United 
States  authorities. 

The  bank's  deposits  are  small,  not  to  exceed  $300,000,  outside  of  the  city 
and  State  accounts,  both  of  which  have  bondsmen  for  their  security. 

The  city's  deposit  amounts  to  about  $1,500,000  and 
that  of  the  State  to  $532,222.  The  funds  of  the  city  are 
secured  by  two  bonds  of  $500,000  each;  the  State  funds 
are  protected  by  bonding  companies  and  by  the  bonds  of 
some  of  the  directors  of  the  bank.  City  Treasurer  Steel 
entered  judgment  on  the  city's  bonds  on  the  18th  inst. 
One  is  entered  against  Joshua  Rhodes,  John  Caldwell  Jr., 
Walter  Chess,  Robert  McAfee  and  Cashier  William  Mont- 
gomery, and  the  other  is  directed  against  William  Stewart, 
Walter  Chess,  William  Montgomery,  Thomas  Evans,  Wil- 
liam H.  Latshaw  and  Robert  McAfee.  Mr.  McAfee,  who  is 
a  director  of  the  bank,  is  Secretary  of  the  Commonwealth 
of  Pennsylvania.  Mr.  Montgomery,  ex-Cashier  of  the 
bank,  who  had  been  held  under  $100, 000 bondson the  specific 
charge  of  embezzling  $469,000  of  the  bank's  funds,  was 
arraigned  on  the  16th  inst.  on  a  new  charge  of  appropriating 
to  his  own  use  $125,000  of  sscurities  held  by  the  bank. 
When  additional  bail  to  the  extent  of  $25,000  was  asked 
for  under  the  new  charge,  the  $100,000  bonds  which  had 
been  furnished  by  George  E.  Tener  and  Richard  R.  Quay 
were  withdrawn,  and  the  accused  was  taken  to  the  Alle- 
gheny County  Jail.  The  Allegheny  National  was  organized 
in  1857  and  became  a  national  institution  in  1865.  In 
its  last  statement  to  the  Comptroller  of  the  Currency  (Feb- 
ruary 14)  it  reported  a  paid-in  capital  of  $500,000;  a  surplus 
fund  of  $700,000;  undivided  profits  of  $129,461;  deposits 
of  $2,444,863,  and  total  resurces  of  $4,243,124.  Robert 
Lyons  has  been  appointed  temporary  receiver.  According 
to  the  Pittsburgh  "Dispatch"  of  the  17th  the  gross  amount 
of  the  shortage  will  be  in  the  neighborhood  of  $2,000,000, 
against  which,  however,  there  is  $750,000  worth  of  property 
and  recoverable  securities,  reducing  the  net  loss  to  $1  ,- 
250,000. 
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—The  well-known  Pittsburgh  Stock  Exchange  House  of 
James  Carothers  &  Co.,  was  placed  in  receiver's  hands  this 
week,  as  a  result,  it  is  stated,  of  the  closing  of  the  Allegheny- 
National  Bank.  An  involuntary  petition  in  bankruptcy 
was  filed  against  the  firm  on  Monday,  in  response  to  which 
Charles  F.  Patterson,  its  counsel,  was  named  as  receiver. 
Mr.  Patterson  caused  the  following  statement  to  be  issued 
concerning  the  failure: 

The  failure  of  James  Carothers  &  Co.  was  caused  entirely  toy  the  failure  of 
the  Allegheny  National  Bank.  The  firm  held  a  large  amount  of  the  bank  s 
stock  as  collateral  and  when  the  bank  closed. the  stock  was  no  longer  avail- 
able in  the  firm's  loans,  and  as  it  was  found  impossible  to  procure  collateral 
to  substitute  for  the  Allegheny  National  Bank  stock,  it  was  deemed  best 
for  the  interests  of  all  the  firm's  creditors  to  consent  to  the  appointment 
of  a  receiver.  Only  a  comparatively  small  number  of  the  creditors  hold 
the  bank  stock  as  security  and  the  other  loans  of  the  firm  are  well  secured. 
The  court  has  made  an  order  restraining  the  auditor  of  the  firm,  who  holds 
collateral,  from  disposing  of  the  same  without  the  court's  permission,  and 
as  soon  as  the  receiver  can  obtain  a  working  knowledge  of  the  firm's  con- 
dition, steps  will  be  taken  to  liquidate  the  Arm's  liabilities  so  that  as  much 
as  possible  can  be  obtained  for  the  unsecured  creditors. 

The  firm  was  a  most  prominent  one  in  Pittsburgh  and  is 
composed  of  James  Carothers  and  Wm.  E.  von  Bonnhorst. 
Mr.  Carothers  had  at  one  time  been  President  of  the  Pitts- 
burgh Stock  Exchange  and  had  been  prominently  connected 
with  the  Pittsburgh  Life  &  Trust  Co.  Mr.  von  Bonnhorst, 
prior  to  entering  the  firm,  had  been  with  the  old  Merchants' 
&  Manufacturers'  National  Bank,  and  had  served  as  Cashier 
of  the   Marine    National. 

— An  amalgamation  which  will  unite  two  important  bank- 
ing institutions  of  Cincinnati,  namely,  the  Fifth  National  and 
the  Third  National,  has  been  arranged,  and  it  is  expected 
will  be  carried  to  completion  by  June  1.  The  proposition 
to  merge  was  ratified  by  the  directors  of  the  respective 
banks  at  meetings  held  on  the  16th  inst.,  and  now  awaits 
only  the  approval  of  the  shareholders.  The  bank  growing 
out  of  the  union  is  to  be  known  as  the  Fifth-Third  National 
Bank,  and  it  will  have  a  capital  of  $2,500,000  and  surplus  of 
$1,000,000.  The  Third  National,  which  is  to  be  placed  in 
liquidation,  has  a  capital  of  $1,200,000  and  surplus  and 
profits  of  about  $644,000.  The  Fifth  National  has  a  capital 
of  $1,000,000  and  surplus  of  $770,637;  it  is  the  intention  of 
the  Fifth  National  to  increase  its  capital  to  $1,300,000,  de- 
claring for  the  purpose  a  stock  dividend  of  30%.  Under  this 
arrangement  the  stockholders  of  the  Fifth  National  will 
receive  $1,300,000  of  the  stock  of  the  new  bank  and  those 
of  the  Third  National  $1,200,000.  Of  the  $1,000,000  surplus 
of  the  proposed  institution,  $600,000  will  be  contributed  by 
the  Third  National  and  $400,000  by  the  Fifth  National.  The 
stock  of  the  new  bank  is  to  be  placed  on  a  dividend  basis  of 
10%  per  annum.  The  rate  paid  by  the  Fifth  National  is 
10%,  with  2%  additional,  while  the  Third  National  pays  9% 
yearly.  Charles  A.  Hinsch,  President  of  the  Fifth  National 
Bank,  will  be  at  the  head  of  the  new  Fifth-Third  National. 
Edward  Seiter,  Cashier  of  the  Fifth  National,  and  W.  A. 
Lemmon,  Vice-President  of  the  Third,  will  be  the  Vice- 
Presidents  of  the  enlarged  bank,  while  Monte  J.  Goble, 
Assistant  Cashier  of  the  Fifth,  will  be  the  new  bank's  Cashier. 
The  Assistant  Cashiers  of  the  latter  will  be  C.  T.  Perm 
(Cashier  of  the  Third  National),  Charles  H.  Shields  (Assistant 
Cashier  of  the  Fifth),  Fred.  J.  Mayer  and  Louis'  E.  Van 
Ausdol,  now  Assistant  Cashiers  of  the  Third.  Charles  H. 
Kellogg,  President  of  the  Third  National,  and  Stewart 
Shillito,  Chairman  of  the  Board  of  that  bank,  will  be  identi- 
fied with  the  continuing  bank  as  directors,  as  will  also  James 
M .  Chun,  who  retires  as  Vice-President  of  the  Fifth  National. 
The  enlarged  bank  will  have  deposits  of  about  $13,000,000,  of 
which  about  $5,000,000.  represents  those  of  the  Third 
National. 

— The  immediate  cause  of  the  suspension  last  week  of  the 
Rserve  Trust  Co.  of  Cleveland  is  reported  to  have  been 
heavy  withdrawals  and  the  refusal  of  the  Union  Nationa1 
Bank  to  clear  for  it  on  the  old  basis.  The  bank,  it  is  said, 
served  notice  on  the  company  on  the  13th  stating  that 
unless  it  received  $200,000  cash  as  surety  within  twenty-four 
hours,  it  would  no  longer  clear  for  it.  A  fruitless  effort  to 
organize  a  syndicate  to  put  up  the  required  money  resulted  in 
the  turning  over  of  the  trust  company  to  an  assignee,  which, 
as  stated  last  Saturday,  occurred  on  the  14th  inst.  The 
company  was  a  city  depositary,  having  funds  of  the  city 
amounting  to  $240,991  In  its  last  statement  to  the  State 
Auditor  on  Dec.  5,  the  company's  deposits  were  reported  as 
$2,239,214,  and  the  total  liabilities  as  $2,631,279.  It  has 
a  capital  of  $300,000. 


— The  American  Savings  Bank  Co.  of  Cleveland,  which,  as 
stated  last  week,  closed  its  doors  on  the  14th  inst.,  filed  a 
deed  of  assignment  on  the  15th  inst.  E.  M.  Buel,  Secretary 
and  Treasurer  of  the  institution,  is  the  assignee.  The  liabili- 
ties and  assets  are  placed  at  $307,000.  The  bank  found  itself 
unable  to  withstand  a  run  which  had  followed  the  notifica- 
tion by  its  clearing-house  representative  that  it  would  no 
longer  clear  for  it.  It  is  stated  that  an  offer  of  a  larger  insti- 
tution to  take  over  the  bank  and  guarantee  its  deposits  was 
made,  but  the  terms  were  such  that  the  directors  were 
unable  to  raise  the  money  necessary  to  accept  the  offer.  The 
bank  has  a  capital  of  $50,000. 

— The  sixteen  national  banks  of  Chicago,  in  their  pub- 
lished statements  of  May  14,  show  a  gain  of  $9,000,000  in 
deposits  over  their  status  on  Februray  14,  when  the  last 
Government  call  was  made.  This  means  a  record  for 
several  banks.  The  Continental  National  shows  an  increase 
of  by2  millions,  $70,256,616  56  being  high-water  mark  for 
this  institution.  The  Bankers'  National  has  increased 
its  deposits  since  February  $1,700,000;  the  National  City 
Bank  $1,300,000;  the  Fort  Dearborn  National  $1,100,000;  the 
Corn  Exchange  $700,000;  the  National  Bank  of  the  Republic 
and  Prairie  National  $500,000  each  and  the  Hamilton 
$400,000. 

— The  May  12th  published  statements  of  the  Chicago 
State  banks  show  an  increase  of  deposits  over  the  state- 
ments of  February  15th  of  over  $40,000,000,  or  12.8  per 
cent,  although  both  deposits  and  total  resources  fall  below 
the  figures  of  August  20  1907.  The  financial  outlook  in 
Chicago  and  throughout  the  West  is  highly  encouraging. 
The  banks  showing  the  greatest  gain  in  deposits  since  the 
last  previous  statement  are  as  follows: 

Harris  Trust    &   Savings   Bank 54,022,054 

American    Trust    &    Savings    Bank 2,878,075 

First    Trust    &    Savings    Bank 2,862,390 

Union    Trust    Companv 1,832,186 

State    Bank   of   Chicago 1,568,320 

Central  Trust  Company 1,557,337 

Merchants'   Loan   &  Trust  Company 1,173,347 

Illinois  Trust  &  Savings    Bank 1,021,929 

The  exceptional  increase  recorded  by  the  Harris  Trust  & 
Savings  Bank  is  accounted  for  by  the  item  of  "special  de- 
posits", amounting  to  nearly  $3,000,000. 

— The  Mississippi  Bankers'  Association,  at  its  annual 
convention  held  at  Brookhaven  on  the  13th  and  14th  inst., 
unanimously  passed  a  resolution  providing  for  the  appoint- 
ment of  a  committee  which  is  to  co-operate  with  a  similar 
committee  from  the  Farmers'  Union  of  Mississippi  in  sug- 
gesting plans  for  detailed  co-operation  by  the  bankers  with 
the  farmers  in  the  marketing  of  the  crops  of  the  State; 
the  committee  is  further  instructed  to  take  up  the  matter 
of  a  uniform  negotiable  cotton-w7arehouse  receipt.  The 
resolution  follows: 

Whereas,  It  is  wise  and  prolitable  that  the  bankers  and  farmers  shall  co- 
operate in  the  handling  and  marketing  of  cotton  and  other  farm  products; 
and, 

Whereas,  It  is  desirable  that  a  practical  plan  be  devised  for  the  expression 
of  the  desire  to  bring  about  a  wise  and  profitable  co-operation  in  handling 
cotton;   therefore,    be    It 

Resolved,  That  the  president  of  this  convention  appoint  a  special  com- 
mittee, the  duties  of  which  shall  be: 

A — To  draw  and  suggest  a  uniform  negotiable  cotton-warehouse  receipt, 
upon  which  loans  may  be  made  with  maximum  of  safety  and  the  minimum 
of  red  tape,  expense  and  trouble. 

B — To  co-operate  with  a  similar  committee  appointed  by  the  Farmers' 
Union  of  Mississippi,  in  drafting  and  suggesting  a  uniform  set  of  by-laws, 
rules  and  regulations  for  the  government  of  cotton  warehouses  throughout 
the  State. 

C — To  co-operate  with  a  similar  committee  from  the  Farmers*  Union 
in  suggesting  further  plans  for  detailed  co-operation  by  the  bankers  with 
the  farmers  in  marketing  the  crops  of  the  State. 

Resolved  further,  That  the  said  committee  be  requested  to  make  a  pre- 
liminary report  on  or  before  Aug.  1  1908  by  circular  issued  at  the  expense 
of  the  association  and  a  fl'ial  report  at  the  next  meeting  of  this  association. 

In  an  address  delivered  by  Sol.  Wexler,  of  the 
Whitney  Central  National  Bank  of  New  Orleans,  the  bankers 
were  urged  to  take  an  active  part  in  the  coming  primaries, 
and  to  see  to  it  that  an  uninstructed  delegation  is  sent  from 
Mississippi  to  Denver,  to  the  end  that  some  one  other  than 
W.  J.  Bryan  shall  be  nominated  for  the  Presidency.  At 
the  close  of  the  convention  the  bankers  started  on  a  tour 
of  various  cities,  including  Cincinnati,  Washington,  New 
York,   Buffalo,   Niagara  Falls,   Detroit  and  Chicago. 

— The  Missouri  Bankers'  Association  held  a  two-days' 
session  at  Joplin  this  week,  the  occasion  being  its  eighteenth 
annual  meeting.  Among  those  contributing  to  the  pro- 
gram were  Francis  B.  James,  of  the  Cincinnati  Bar, 
and  President  of  the  Ohio  State  Board  of  Uniform  State 
Laws,  who  delivered  an  address  presenting  the  "Legal  and 
Commercial  Aspect  of  Bills  of  Lading,"  and  Secretary  of 
State  John  E.  Swanger,  who  spoke  on  "GeneraHBanking 
Interests." 
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DEBT  STATEMENT  APRIL  30  1908. 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  April  30  1908.  For  statement  of  March  31  1908, 
see  issue  of  April  18  1908,  page  958;  that  of  April  30  1907,  see 
May  18  1907,  page  1161. 

INTEREST-BEARING  DEBT  APRIL  30   1908. 


A  ?nount 
Issued. 
$ 


Amount  Outstanding 

Registered.      Coupon.  Total. 

$  $  $ 


Interest 
Title  of  Loan —  Payable. 

2s.  Consols  of  1933 Q.-J.  646.250,150  640,880,350     5,369,800  646,250,150 

3s,  Loan  of  1908-1918. ...Q.-F.  198.792,660  40.109.500  23,835,960     63,945,460 

4s,  Loan  of  1925 Q.-F.  162,315,400  97,008,100  21,481,800   118,489,900 

2s,  Panama  Canal  loan.-. Q.-N.  54,631.980  54,599,520          32,460     54,631,980 

3s,  Certs,  of  Indebtedness. Mat.  15,436,500     14,186,500      14,186.500 


Aggregate  lnt.-bearing  debt. -1,077.426,690  846.783,970  50.720,020  897,503,990 
Note. — Denominations  of  bonds  are: 

Of  $10,  only  refunding  certificates;  of  $20,  loan  of  1908,  coupon  and  registered. 
Of  $50,  all  issues  except  3s  of  1908;  of  $100,  all  Issues. 
Of  $500,  all  except  5s  of  1904.  coupon;  of  $1,000.  all  issues. 
or  $5,000,  all  registered  2s.  3s    and  4s;  of  $10,000,  all  registered  bonds."1 
Of  $20,000,  registered  4s,  loan  of  1907:  of  $50,000.  registered  2s  of  1930. 
DEBT  ON   WHICH   INTEREST ^HAS  CEASED   SINCE   MATURITY. 


March  31. 
Funded  loan  of  1891,  continued  at  2%;  called  May  18 

1900,  interest  ceased  Aug.  18  1900 $32,000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 24,500  00 

Loan  of  1904,  matured  Feb.  2  1904 73,600  00 

Funded  loan  of  1907,  matured  July  2  1907 3.609,500  00 

Refunding  certificates,  matured  July  1  1907 18,490  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1801 917,125  26 


Apr U  30. 

$32,000  00 

24,500  00 

73,600  00 

3,435,000  00 

18,470  00 


917,125  26 

Aggregate  of  debt  on  which  interest  has  ceased'slnce 

maturity _ $4,675,215  26     $4,500,695  26 

DEBT  BEARING  NO  INTEREST. 

United  States  notes $346,681,016  00 

Old  demand  notes . 53.282  50 

National  bank  notes — Redemption  account 71,162.425  00 

Fractional  currency,  less  $8,375,934  estimated  as  lost  or  destroyed- .       6,862.814  28 


Aggregate  of  debt  bearing  no  interest $424,759,537  78 


RECAPITULATION. 


Classlllcatlon—  April  30  1908. 

Interest-bearing  debt $897 ,503 ,990  00 

Debt  interest  ceased 4,500,695  26 

Debt  bearing  no  interest 424,759,537  78 


March  31  1908. 
$897,503,990  00 
4.675,215  26 
420,150,321  88 


Increase  (  +  )  or 
Decrease  ( — ). 

—$174, 520  66 
+  4,609,215  90 


Total  gross  debt $1,326,704,223  04  $1,322,329,527  14      +$4,434,695  90 

Cash  balance  in  Treasury*..       401,596,987  55        412,608.190  76     —11,011,203  21 


Total  net  debt \ [$925, 167. 235  49      $909,721,336  38   +$15,445,S99  11 


♦  Including  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  April  30  of 
$1,326,764,223  04  and  a  net  debt  (gross  debt  less  net  cash  in 
the  Treasury)  of  $925,167,235  49 

TREASURY  CASH   AND  DEMAND  LIABILITIES.— 

The  cash  holdings  of  the   Government  as  the  items  stood 
April  30  are  set  out  in  the  following: 

ASSETS.  I          LIABILITIES. 

Trust  Fund  Holdings—  $                     Trust  Fund  Liabilities —            $ 

Gold  coin 846,910,869  00 1 Gold  certificates 846,910,869  00 

Silver  dollars 463,778,000  00 1 Silver  certificates 463,778,000  00 

Silver  dollars  of  1890. ..  5,152,000  00|Treasury  notes  of  1890--         5.152,000  00 

Total  trust  fund .1,315,540,869  00 1     Total  trust  liabilities.  1,315,840,869  00 

General  Fund  Holdings —  I     Gen.  Fund  Liabilities — 

Gold  coin  and  bullion.-.      14,187,627  34 1 National  bank  5%  fund.      25.952,128  47 

Gold  certificates 29,584,390  00 1  Outstanding  checks  and 

Silver  certificates 17,520,019  001     drafts 

Silver  dollars ---       18,569,588  00 1 Disbursing  officers' 


11,962,504  65 


Silver  bullion- 

United  States  notes 

Treasury  notes  of  1890-  - 

National  bank  notes 

Fractional  silver  coin 

Fractional  currency 

Minor  coin.. 

Bonds  and  interest  paid. 


bal- 


75,697.447  77 


5,976,435  021      ances 
10,449,437  00 1  Post  Office  Department 
12,735  00       account 

49,767,343  00 [Miscellaneous  items 

20,267,841  96 1 

116  74|Tot.  gen'l  liabilities 121,612,506  18 

2,771,583  061 
22,737  50 1 


4,089.496  65 
3,910,928  64 


Tot.  in  Sub-Treas'ies.     109,129.853  62 1 

In  Nat.  Bank  Depositaries  I 

Credit  Treasurer  of  U.  S.    188.670,862  82 1 

Credit  U.S.dis.  officers.      12,042.356  65 1 


Total  in  banks.  _ 200,713.219  47  | 

In  Treas.  of  Philippine  Islands —  | 

Credit  Treasurer  of  U.S.        1.783.438  97 1     Cash  balance  and  Reserve — 
Credit  U.  S.  dis.  officers.        1,582,981  67  ITotal  cash  iand  reserve. .    401.596,987 

1     Made  up  of — 

Total  in  Philippines--        3.366,420  64|Avallable  251.596.987  55 

|  and 

Reserve  Fund  Holdings —  I  Reserve  Fund — 

Gold  coin  and  bullion. -.4S150.000.000  00|Gold&bulll50,000.000  00 


55 


Grand  total . . 


.1.839,050,362  731      Grand  total 1,839,050,362  73 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  indi- 
cates the  currency  holdings  of  the  Treasury  on  the  first  of 
February,  March,  April  and  May  1908.  Statements  of 
corresponding  dates  in  previous  years  will  be  found  in  our 
issue  of  May  18  1907,  page  1161. 

TREASURY  NET  HOIDINGS. 

'08.  Apr.   1  '08 

Holdings  In  Sub-Treasuries — ■ 


Feb.   1 
$ 


'08.  Mch.   1 
$ 


May  I  '08. 
$ 


Net  coin  and  gold  bullion 217,475,100  210,382,518  204,492,080  193,772,017 


Net  sliver  coin  and  bullion 24,195,150 

Net  United  States  Treasury  notes  7,516 

Net  legal-tender  notes 7,509 ,36 1 

Net  national  bank  notes- 30,401,444 

Net  fractional  silver 10,816,738 

Minor  coin,  &c 1,680,639 


35,145,525 
10,499 

9,627.701 
30,955.156 
16,075,711 

2,028,050 


47,297,040 
14,256 
13,167,707 
40,581,561 
18,452,313 
2,837,885 


42,066,042 
12,735 
10.449,437 
49,767,343 
20,267,842 
2,794,437 


Total  cash  in  Sub-Treasuries. 
Less  gold  reserve  fund 


.292,085.948  304,225,160  326,S42,842d319, 129,853 
.150,000,000   150.000.000   150,000,000   150,000,000 


Cash  balance  In  Sub-Treasuries  142,085.948  154,225,160  176,842,842  169,129,853 

Cash  in  national  banks 238,190,042  230,515,443  202,662,623  200,713.219 

Cash  in  Philippine  Islands 4,004,169       2,996,970       4,064,367       3,766,421 


Net  Cash  In  banks,  Sub-Treas.384.2S0, 159  387,737,573  383,569,832  373,209,493 
Deduct  current  liabilities.a 117.862,858  118,891,769  120,961.641  121,612,506 


Available  cash  balance. 


.-266,417.301  268,845.804  262,608,191  251,596.987 


a  "Chiefly  disbursing  officers'  balances." 

d  Includes  $5,976,435  silver  bullion  and  $2,794,437  minor^coin,  &c,  not  included 
In  statement  "Stock  of  Money." 


English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Mag  22.           Sat.  Mon.  Tues.  Wed.  Thurs.         Frl. 

Silver,  per  oz d  24X  24^  24%  24y2  24  11-16  24  13-16 

Consols.,  new,  2 y2  per  cents.  86%  86  7-16    86  5-16  86  3-16  86H  86  9-16 

Foraccount 86  7-16    86%  86%  86%  86  9-16    86% 

French  Rentes  (in  Paris),  fr.  96.85  96.87%    96.87%      96.80  96.80  96.85 

Russian  Imperial  4s 84  85  84%  84%  85Ji  85% 

do         do     New    5s 95  95%  95% 

Amalgamated  Copper  Co...  70  71%  69  68  69 

fiAnaconda  Mining  Co 9%  9%  9%  9               8%  x:<4 

Atchison  Topeka  &  Santa  Fe  85%  86  86%  84%  83%  84%    • 

Preferred   94%  95%  95%  94%  95  95 

Baltimore  &  Ohio 95%  95%  96%  94  93  92 

Preferred   86%  87  87  87  87  87 

Canadian  Pacific 163%  164  165  163%  162%  164% 

Chesapeake  &  Ohio 46%  45%  45%  44%  47%  47% 

Chicago  Great  Western _     6%  7%  7               7  7 

Chicago  MUw.  &  St.  Paul...  137%  140%  142%  140%  140  142 

Denver  &  Rio  Grande,  com.   27%  27  27%  27%  27%  27% 

Preferred   65%  66%  72  69%  69  69 

Erie,  common 21%  21%  23%  22%  22%  24 

First  Preferred 39  41  43%  43  42  44% 

Second  Preferred 28  28%  30  30%  30  31 

Illinois  Central 141  145%  145%  145  143  144 

Louisville  &  Nashville 111%  114  115%  112%  112  113 

Mexican  Central 17%  17  17  16%  17 

Missouri  Kansas  &  Tex.,  com  30  29%  30  30  30K  31 

Preferred        63  64  64%  64%  64% 

National  RR.  of  Mexico 49  49%  50  50  49% 

N.Y.  Central  &  Hud.  River.  109  109%  109%  108%  108  108% 

N.  Y.  Ontario  &  Western...  43  42%  43  41%  42  42 

Norfolk  &  Western,  com 73%  74%  74%  73%  72  73 

Preferred   82  82  82  82  82 

Northern    Pacific 141  142  142  138%  139% 

oPennsvlvania 62%  62%  63%  62%  62  63 

alteadlng  Co 60%  60%  61%  59%  58%  59% 

aFirst  Preferred ..--   43%  45  45  45  45 

aSecond  Preferred 42%  44  44  44  44 

Rock  Island  Co 19  19  19  18%  19 

Southern  Pacific -89%  89%  91%  89%  88%  90% 

Southern  Railway,  common.   18J4  18%  18%  18%  IS1-  19% 

Preferred    46%  47  47%  48  47%  47% 

Union  Pacific,  common .148%  152%  154%  151%  150%  154%1 

Preferred   86  87  87  86%  86% 

U.  S.  Steel  Corp..  common.  39%  39%  39%  38%  39%  39% 

P"*-Tod    105%  105%  106  104%  105  105% 

Wabash         13  13  13%  13%  13%  14% 

Preferred   -- - 25  25  26%  26  26%  29 

Extended  4s 155%  56  56%  56%  59 

T 

a  Price  ner  share,     b  £  sterling. 

(ftommevcial  and  HltscctUtuccmsitcius 


GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
April.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  statement 
for  the  ten  months  of  the  fiscal  years  1907-08  and  1906-07. 
For  statement  of  April  1907  see  issue  of  May  25  1907,  page  1219. 

RECEIPTS  AND  DISBURSEMENTS  (000s  omitted). 
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IMMIGRATION  INTO  THE  UNITED  STATES.— The 
subjoined  statement,  compiled  from  the  monthly  statements 
issued  by  the  Bureau  of  Immigration  and  Naturalization  of 
the  Department  of  Commerce  and  Labor,  shows  the  number 
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of  immigrant  aliens  admitted  into  the  United 
April  and  the  ten  months  of  the  fiscal  year 
for  purposes  of  comparison  corresponding  figui 
and  1905-06  are  appended: 

From ■ 

Austria-  Russia  &  United  Other 

Months —           Hungary.  Italy.  Finland.  Kingdom.  Europe. 

July              21.813  19,477  23,971  8,479  14,962 

August           24,765  10,288  21,649  10,768  15.893 

September 20,629  19,316  17,200  12,972  19,324 

October 28,187  18,478  16,841  14,698  23,434 

November 31,166  18,572  25,213  8,777  22.919 

December 17,692  8,377  17,462  4,423  10,650 

January            ..     4,023  2,833  8,283  2,406  4,786 

February 3,760  3,592  4,587  3,311  3,661 

March   3.701  6,612  5,496  4,629  6,234 

April    4,280  6,560  5,921  9,180  8,368 

10  mos.  1907-08.160,016  120,105  146,629  79,643  130,231 

April    1907 39,007  36,072  19.241  15,055  28,133 

10  mos-  1906-07.250,916  206,114  191,328  83,023  145,990 

April    1906 .   35,261  39,304  30,806  16,285  23,332 

10  mos.  1905-06.209,420  194,017  157,954  77,561  123,618 


States  during 

1907-08,  and 

es  for  1906-07 


All 

Other. 
8,430 
9,462 
9,247 
9,875 

10,829 
7,970 
4,889 
4,470 
5,845 
6,905 

77,9m.' 
7,148 

68,358 
5,409 

69,583 


Total 
97,132 
98,825 
98,694 
111,513 
117,476 
66,574 
27,220 
23,381 
32,517 
41,274 

714,606 
145,256 
945,729 
150,397 
832,153 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &_Son: 


Stocks. 
$75,000  New  Foundland  Syndi- 
cate 10-year  coll.  trust  &  con. 
7s 366 

10  Mutual  Bank  of  N.  Y.__299^ 
27  Mechanics'  Nat.  Bk.232-238  V2 
500  Araer.  Quartz  Mm.  Co. ..313 

4  Bank  ol  America 527  M., 

1  United  N.  J.  RR.  &  Ca- 
nal Co 245  X 

9  Catawlssa  Railroad  Co.  .106 

6  Warren  Railroad  Co 170}^ 

Receipt  by  Comm.  of  Mi- 
nority .Stockholders  for 
r  110  pref.  N.  Y.  &  Nor. 

Ry.  Co.,  with  all  rights 
of  holder  to  accounting 

bv  Committee $715 

100  Gonbert  Mfg.  Co $7  per  s. 

|      10  IndustrialTr.  Co.  of  Prov200 
15  Corn  Exchange  Bank_-311H 

10  Brooklyn  Trust  Co 399 

200  Continental     Carbonator 

Co.,  common $500 


blocks 
5  Lawyers'  Title  Ins.  Co. . .202 
30  Hartford     Steam     Boiler 

Inspec.  &  Insur.  Co. -226}* 
200  Lehigh  &  W.-B.  Coal  Co. 

of  Pennsylvania- 100H 

80  Geo.  L.  McKay  &  Co 475 

4 ,470  Multiphone  Operating  Co.70() 
18  Guardian  Trust  Co.  .167-169 
130  Carnegie  Trust  Co.  -130  ,'4-160  % 
14  U.  S.  Gypsum,  Co.,  pref. 

S10  per  sh. 
50  N.  Y.  Mtge.  &  Sec.  Co..l32K> 
10  Title  Insur.  Co.  of  N.  Y-.l  12 
Bonds 
$1,000  State  of  Indiana.  Wab. 
&  Erie  Canal  Loan  5%  stock, 

Julv  1873  coupons  on $3 

$5,000  Park  &  Tilford  deb.  6s. 

1936,  J.   &  n 90   <?c  Int. 

$2,000  Santa  Fe  Raton  &  East . 

RR.  Co.  1st  5s,  1935,  M.  &  S_   63 
$3,000  Araer.  School  Furniture 

Co.  6s,  1929,  A.  &  O 78}<s 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds  and 
legal  tenders  on  deposit.  The  statement  for  April  1907  will 
be  found  in  our  issue  of  May  18  1907,  page  1163. 


Bonds  and  Legal-Tenders 

on  Deposit  for 

Circulation  Afloat  Under 

Bank  Circulation. 

1907-08. 

Legal- 

Legal- 

Bonds. 

Tenders. 

Bonds. 

Tenders. 

Total. 

$ 

$ 

$ 

$ 

$ 

April  30 

628.839.430 

72,220,323 

625.425,375 

72,220,323 

697,645,698 

Mch.  31 

632.422,570 

67,573,019 

628,834,336 

67,573,019 

696,407.355 

Feb.    29 

636.426,660 

63,215,807 

632,458,712 

63,215.807 

695.674,519 

Jan.    31 

646,828,820 

53,483,098 

641,919,664 

53,483,098 

695,402.762 

Dec.    31 

646.783,000 

46,670,996 

643,459,899 

46,670,996 

690.130.895 

Nov.  30 

618.394,310 

46,062,188 

610,156,008 

46,062,188 

656,218.196 

Oct.    31 

566.994,910 

47,252,852 

562,727,614 

47,252,852 

609,980.466 

Sept.  30 

559,624,760 

47,885.785 

556,101,329 

47,885.785 

603,987.114 

Aug.  31 

559,319,710 

47,110,434 

556,945,887 

47.110.404 

604,056.321 

July    31 

558,582,550 

48,372,596 

555,023.290 

48.372.596 

603.395.886 

June   30 

558,442,910 

48,217,809 

555,570,881 

48.217,809 

603,788,690 

May    31 

556,937,300 

48.325,976 

653,614.574 

48,325,976 

601,940,550 

The  following  shows  the  amount  of  each  class  of  bonds  held 
against  national  bank  circulation  and  to  secure  public  moneys 
in  national  bank  depositories  on  April  30. 


Bonds  on  Deposit 
April  30  1908. 

U .  S.  Bonds  Held  April  30  to  Secure — 

Bank 
Circulation. 

Public  Deposits 
In    Banks. 

Total 
Held. 

4  per  cents,  1895,  due  1925.   

3  per  cents,  1908-1918 

$35,652,780 

15,470,750 

9,265.700 

554,263,7011 
14,186.500 

$17,776,040 

8,198.450 

8,076,700 

47,075,700 

2,638,000 

130.493,350 

2,004,000 

8.911.(1110 

770,000 

$53,428,820B 

23,669,200 

17,342,400 

601.939,400 

14,186,500 

2,638,000 

130,493,350 

2.004,000 

8,911,000 

770,000 

2  per  cents,  consols  L930 

3  per  cents,  certificates  of  Indebt'ss. 

,  District  of  Columbia,  1924. .. 

Hawaiian  Islands  bonds 

Philippine  loan. 

Porto  Rico 

Total  on  deposit  April  30  1908. .. 

$028,839,430 

$226,543,240 

$855,382,670 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  April  1  and 
May  1  and  their  increase  or  decrease  during  the  month  of 
April. 

A'"  >U a     Total  Afloat — 

Amount  afloat  April  1  loos $,,, 

during  April $15,431,035 

Ing  April 14,192,1 

1,23 

An.  notes  afloat  May  1 1908 $097  645  698 

tier  Notes — 

Amount  on  depo  It  to  redeem  national  bank  notes  April  1  1908 $67  573  019 

ted  during  April.- $9,370,421 

Amount  of  bunk  note:-,  redeemable  In  April 4,729,117 

4,647, ::o  1 

Amount  on  deposit  to  redeem  national  bank  notes  May  1  1908... $72,2. 

The  portion  of  legal-tenders  deposited   (-1)  by  banks  be- 
coming insolvent,  (2)  by  banks  going  into  voluntary  liqui- 
dation and  (3)  by  banks  reducing  or  retiring  their  circulation 
a    follows  on  the  first  of  each  of  the  last  five  months. 


Legal-Tenders. 

Deposits  by — 

Insolvent  banks 

Liquidating  banks .- 

Reducing    under    Act    of 

1874* 

Total 


Jan.  1.    •    Feb.  1.     !  March  1. 

*  C  <E 

719,804        654.194        879.239 
13,831,905  13,646.321  13,816,460 

32,119,287  39,182,5S3,48,520,108 


46,670,996 


53,483,098 


03,215,807 


April  1. 

$ 
757.564 
13,768.799 

53,046,656 


67,573.019 


May  1. 

$ 
699,362 
13,630,564 

57,890,397 

72,220,323 


-Act  of  June  20  1874  and  July  12  1S82. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads   (Steam). 
Atch.  Top.  &  Santa  Fe.  com.  (No.  15).. 

Atlantic  Coast  Line  RR 

Boston  &  Albany  (guar.) 

Boston    &    Lowell 

Huff.  &  Susq.,  pref.  (guar.)  (No.  24) 

Catawtssa,  preferred  slocks    

Chestnut  Hill  (quar .) 

Cin.  N.  O.  &Tex.  Pac,  pref.  (quar.)... 

Mexican,  1st  preference 

Second    preference 

New  York  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common 

North  Pennsylvania  (quar.). 

Pennsylvania . 

Phlla.  (icrmantown  &'Norristown  (quar) 

Pitts.  Bessemer  &  Lake  Erie,  pref 

Southern  Pacific,  com.  (quar.)  (No.  7).. 

Preferred  (No.  8) 

Union  Pacific,  common  (quar.) 

Street  and  Electric  Railways 

American  Railways  (guar.) 

Columbus(0.)  Ry..  com. (quar.)  (No.  20) 

Georgia  Ry.  &  Elec,  common  (quar.) 

Grand  Ranlds  Ry..  common  (guar.) 

Kansas  City  Ky.  &  Light,  pref.  (quar.) 

Norfolk  Railway  &  Light 

Rochester  Ry.  &  Lt.,  pref.  (guar.) 

Miscellaneous. 

Adams  Express 

Amalgamated  Copper  (quar .) 

American  Caramel,  preferred  (guar.) 

American  Cotton  Oil.  preferred. 

American  Express 

American  Locomotive,  com.  (quar.) 

American  Radiator,  common  (quar.).. 
American  Shipbuilding,  com.  (quar.)... 
Amer .Smelters  Securities,  pref.  A  (quar.) 

Preferred  B  (quar.)  (No.  12) 

American  Sugar  Ref.,  com.  &  pf.  (quar.) 
American  Tobacco,   common   (quar.).. 

Common  (extra) 

Associated  Merchants,  common  (quar.)-- 
Barney  &  Smith  Car,  pref.  (quar. )-._.. 
Borden's  Condensed  Milk.  pref.  (quar.) 

Butterlck  Company 

Consolidated  Gas  of  N.  Y.  (quar.) 

Diamond  Match  (quar.).. 

Eastman  Kodak,  common  (guar .).-.. . 

Preferred  (quarterly) 

Federal  Mining  &  Smelling,  pref.  (quar.) 

General  Chemical,   common   (quar.) 

Independent  Brewing,  Pitts.,  pf.  (quar.) 
Kings  County  Elec.  Lt.  &  Power  (quar.) 
Laclede  Gas  Light,  common  (quar.) 

Preferred — 

Lehigh  Coal  &  Navigation  (No.  121). .. 

Massachusetts  Gas  Companies,  pref 

Michigan  State  Teleph.,  com.  (Nos.l&2) 
National  Biscuit,  common  (quar.) 

Preferred  (quar.)  (No.  41) 

National  Enam.  &  Stamp.,  pref.  (quar.) 

National  Lead,  com.  (quar.)  (Vo.  18) 

National  Lead.  pref.  (quar.)  (No.  66).. 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric. 

Pressed  Steel  Car,  pref.  (quar.)  (No.  37). 
Quaker  Oats,  common  (quar.). 

Common  (extra) 

Preferred   (quar.) 

Quincy  Mining 

Railway  Steel  Spring,  pref.  (quar.) 

Sloss-Shefflcld  Steel  &  Iron,  com.  (guar. 

Standard  Oil  (quar.) . 

United  Cigar  Mfrs.,  pref.  (quar.) ... 

U.  S.  Cast  Iron  Pipe  &  Fdy .,  pf .  (qu.). . 
U.  S.  Steel  Corp.,  com.  (qu.)  (No.  18).. 

Preferred  (quar.)  (No.  28) 

Wnltham  Watch,  common 

Preferred . 


Per 

Cent. 


2X 
2X 

2X 

4 

1 

2>A 

IX 

1'4 

46 

2Kb 

6 

2 

2 

3 

3 

3 

VX 

3X 

2X 

IX 

IK 

ix 

1 

IX 
IX 
IX 

$4 

X 
2 
3 
3 

IK 

1 

1 

IX 

IX 

IX 

2X 

5 

IK 

2 

IX 

X 
1 

2X 

2X 

IX 

IK 
1 

m 
2 

IK 

2X 

4 

2 

2 

IK 

l'A 
IK 
IX 
IK 
IX 

2X 
1% 

IX 
X 

IX 

$1 
IK 
)   1 

$9 

IK 
IK 

X 
IK 

K 
3 


When 
Payable. 


June 
July 
June 
July 
June 
May 
June 
June 
May 
May 
June 
June 
May 
May 
June 
I  unc 
July 
July 
July 

June 
June 
May 
June 
June 
June 
June 

June 

May 

July 

June 

July 

May 

June 

June 

June 

June 

July 

June 

June 

June 

June 

June 

June 

June 

June 

July 

July 

June 

Tune 

May 

June 

June 

June 

May 

I  une 

June 

July 

May 

July 

Julv 

June 

May 

June 

May 

Julv 

July 

May 

June 

June 

June 
June 
June 
June 
June 
June 
July 
June 


Books  Closed. 
Days  Inclusive. 


Holders 
June  23 
Holders 
May  25 
Holders 
May  1 
Holders 
May  17 
May  4 
May  4 
Holders 
Holders 
May  14 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec. 

to 
of  rec 

to 
of  rec 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


20 
31 
May  23 
May  23 
Mav  15 
May  29 
May  19 
May  5 
May  20 
Mav    15 


July     1 
May   28 


to 
to 


July   14 
June  16 


May  30       to       June     4 
Holders  of  rec.  May    15 


May    16 
Holders  of  rec. 
May   20 
Mav   26 


to       May   20 

Mch.  15 

to       May   31 

to       June     5 


Holders  of  rec.  May  25 


May    19       to 
Holders  of  rec. 
June  12       to 
May   17       to 
Holders  of  rec. 


May 
June 
May 
May 
May 
June 


15 

.'1 

19 

23 

23 
3 

Holders  of  rec. 
Holders  of  rec. 


to 
to 
to 
to 
to 
to 


May  28 
May  14 
June  6 
Holders 


to 

to 

to 

of  rec. 


Holders  of  rec. 


to 
to 

to 


June  1 
May  30 
May  30 
Holders  of  rec. 
Holders  of  rec. 
May  19 
May  22 
June  7 
June  7 
Holders 
May  17 
May  17 
Holders 


to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 


Holders  of  rec. 


June  11 
June  13 
May   23 


to 

to 
to 


Holders  of  rec. 


to 
to 

of  rec. 


May  23 
May  7 
Holders 
Holders  of  rec 
Holders  of  rec. 
May  26 
June  11 


to 
to 


1  Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
May    12        to 
June  11       to 
Mav     7       to 
Holders  of  rec. 
Holders  of  rec. 


May  31 
April  23 
July  1 
June  1 
May  29 
May  27 
June  30 
June  1 
June  1 
June  1 
July  2 
May  15 
May  15 
June  1 
June  2 
June  15 
May  20 
May  20 
June  15 
June  15 
June  15 
May  29 
May  22 
May  25 
May  31 
June  15 
June  15 
April  30 
May  31 
June  1 
June  29 
Mayl8a 
July  1 
June  16 
May  26 
May  2 
June  1 
May  30 
July  3 
July  3 
May  20 
June  3 
June  21 
.May25a 
May  20 
May  29 
May  31 
June  30 
June  1 
June  10 
May   16 


a  Transfer  books  not  closed,     b  Less  Income  tax. 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  16;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS    AT    NEW    YORK. 


For  week. 

Dry  Goods 

General  Merchandise 

Total 

Since  Jan.  1. 

Dry  Goods 

1  leneralMerchandise  . 

T0t.1l  20  wi  eks — 


190S. 


$1,668,667 
11.769.017 

$13,437.6S4 


1907. 


$3,523,354 
14.487,951 


$18,011,305 


$£0,683,803  $77,556,682 

180,558,459  279,592,520 

1 _^ 

$231,242,262  $357,149,202 


1906. 


$2,544,524 
11,119,047 


$13,063,571 

$66,413,959 
232,427,537 


$298,841,496 


1905. 


$1,924,769 
10,044,130 


$11,968,899 

$57,018,702 
232,127,886 


$289,146,588 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  10  and  from  Jan.  1  to  date: 

EXPORTS    FROM    NEW    YORK    FOR   THE    WEEK. 


For  the  week- 

Previously  reported. 


Total  20  weeks 


1908. 


$10,389,571 
243,794,095 

$254,183,666 


1907. 


$6,456,067 
232,862,875 

$239,318,942 


1906. 


1905. 


$11,949,067 

237.175,154 


$249,124,221 


$10,014,808 
202,144,974 

$212,159,782 


May  23  1908. 
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EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Geld. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

$2,520,412 
15.803,589 

860,490 
2,300 

566.475 
9.735 

$482,500 

60.086 

52,547 
40.290 

$3,422,863 

681,315 

15,785 

3,046,936 

206,872 

1,171,308 

1,438,840 

France   

$6,792,834 

504,300 

Total  1908 

Total  1907 - 

$7,297,134 
1,000 
6,000 

$463,690 
27.000 

$19,823,001 
1,863.446 
4,940.522 

$14,448,715 
767,000 

197,349 

3,000 
350 

$635,423 

112,195 

15,193,632 

2,895 
3,600 

53,885 
1.579 

53.136 

$9,983,919 

5.450.302 

41,500,199 

$38,401 

52,665 

61,043 

107,602 

403  249 

Total  1906 

Silver. 

28,506 

340  691 

All  other  countries- - .  — 

220,459 

Total  1908 

$519,196 

596,012 

1,163,173 

$15,416,414 
15.447,219 
21,849,384 

$115,095 

9,410 

30,065 

$1,224,040 
713  835 

Total  1907   .___.-    -_    - 

Total  1906 --- 

935,472 

Of  the  above  imports  for  the  week  in  1908,  $54,792  were 
American  gold  coin  and  $57,263  American  silver  coin.  Of 
the  exports  during  the  same  time,  $20,000  were  American 
gold  coin  and  $25,000  were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  May  16. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers   (00)   In  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie 

Lcijals. 

Deposits. 

Re- 

00s  omitted. 

$ 

Average. 

Average. 

Average. 

Average. 

s've. 

$ 

$ 

$ 

$ 

$ 

/o 

Bank  of  N.  Y-. 

2.000.0 

3.168,7 

21,317,0 

4,555.0 

1,138.0 

20,986,0 

26.5 

Manhattan  Co. 

2,050,0 

3,288,9 

24,100,0 

16.050.0 

1.470.0 

37.470,0 

44.7 

Merchants' 

2,000,0 

1,613.3 

21,480,0 

4,456,0 

1.813.0 

23,072,0 

26.6 

Mechanics' 

3,000,0 

3.704,8 

24,285.0 

4,566.0 

1,902,0 

24,897.0 

27.1 

America 

1,500,0 

4,606,1 

26,367,2 

5,950,5 

2,061,0 

29,098,1 

26.3 

Phenlx 

1,000,0 

530,0 

7,348,0 

1,547,0 

384.0 

6.562,0 

25.7 

City    

25,000,0 

24,886,9 

184,771.3 

81,539,2 

4,330,0 

214.356.1 

32.3 

Chemical 

3,000,0 

5.606.3 

31.927.5 

6,478,9 

2,013,0 

32.363,0 

26.9 

Merchants'  Ex. 

600,0 

528,3 

6,692,7 

1,607,3 

219,1 

7,122.4 

25.0 

Gallatin 

1,000,0 

2,411,4 

9,654,6 

1,340,5 

711,2 

7,796,9 

26.6 

Butch.  &    Drov 

300,0 

141,8 

2,055.6 

409,5 

95,9 

2,072,8 

21.2 

Greenwich 

500,0 

740,4 

5,394,7 

1,375,0 

250,0 

5.919,8 

27.7 

Amer.  Exch 

5.000,0 

5.136,8 

33,923,2 

5,570,8 

1,385,8 

27,779,1 

25.1 

Commerce 

25,000,0 

14.956,3 

162,114.0 

27.817.5 

13,386,3 

149,326,2 

26.3 

Mercantile 

3,000,0 

2.435,4 

9.922,7 

1,219,5 

272.1 

5,646.8 

28.1 

Pacific   

500,0 

829,4 

3,456,9 

702,0 

505.7 

3,599,2 

30.7 

Chatham 

450.0 

1,000.4 

6,513.4 

975,3 

895.6 

6,851,2 

26.4 

People's 

200,0 

464,1 

1,708.8 

695.3 

57,0 

2,236,7 

23.3 

Hanover  -     

3,000,0 

9,286.3 

61,283,3 

10.788.5 

9,740,6 

73,277,0 

26.5 

Citizens'  Cent-- 

2,550,0 

1,190,0 

20,260,6 

5.064,9 

323,3 

20,013, 2i 

26.3 

Nassau  -  - 

500,0 

366,4 

4,572,9 

385,0 

835.7 

4,849.6 

27.8 

Market  &  Fult'n 

1,000,0 

1,571.7 

7,368,0 

2.382,1 

774,8 

8,488.3 

31.3 

Metropolitan  -  - 

2,000,0 

1,090,3 

11,960,8 

3,106.3 

137,9 

12,483,3 

26.7 

Corn   Exchange 

3,000,0 

5,068,9 

43,690,0 

10,994.0 

3.063,0 

52,340,0 

26.3 

Imp.  &  Traders' 

1,500,0 

7,258,7 

26,545,0 

5,513,0 

1.584,0 

24,903,0 

27.9 

Park  -_ 

3,000,0 

9,265,0 

78,975,0 

20,511,0 

3.315,0 

90,300,0 

25.8 

East  River 

250,0 

118,8 

1,182,6 

378.7 

134,3 

1,449,3 

26.4 

Fourth  .._ 

3,000,0 

3,321.3 

21,792,0 

4,315.0 

1.966.0 

22,614,0 

27.8 

Second  ... 

1,000,0 

1.629,2 

10.016.0 

2.453.0 

508.0 

10,971.0 

26.5 

First  ... 

10,000,0 

20,085,4 

108,442,9 

27,872,0 

1,208.9 

100,563,9 

29.6 

Irving  Nat.  Ex. 

2,000,0 

1,267,6 

17,608,5 

3,851,3 

926,0 

18,399,7 

25.9 

Bowery   

250,0 

772,7 

2,335,5 

673,0 

67,0 

3,350,0 

25.7 

N.  Y.  County- - 

500,0 

1,079,8 

7,039,6 

1,336,0 

667.4 

7.530,5 

L6.0 

German  -Amer. 

750.0 

617,6 

3.835,1 

781,0 

168,4 

3,661.9 

260 

Chase... 

5,000,0 

4,991,1 

75,874,6 

20,828,2 

2,975,3 

87.023,5 

26.2 

Filth  Avenue- - 

100,0 

1,987,4 

12,343,1 

3,005,2 

1,212,6 

14,264,7 

28.5 

German  Exch.. 

200,0 

870,2 

3.825,8 

275,0 

780,0 

4,219,4 

23.0 

Germanla..    .. 

200,0 

933,4 

4,871,3 

873,6 

603,4 

5,711,2 

25.6 

Lincoln  .- 

1.000,0 

1,175,9 

12,695,9 

2,644,6 

735,5 

13.289,1 

24.3 

Garfield 

1,000,0 

1,227,2 

6,863,1 

1,705,2 

228,5 

7,037,1 

28.7 

Fifth  -_ 

250,0 

442,5 

3,113,5 

570,6 

400.4 

3,420,4 

29.0 

Metropolis 

1,000,0 

1,893.9 

12,110,0 

1,682.5 

1,472.1 

12.487,6 

25.7 

West  Side 

200,0 

713.6 

4,234,0 

1.015,0 

275,0 

4,797,0 

23.9 

Seaboard 

1,000,0 

1,572,9 

19,118,0 

4,846,0 

1,207,0 

22,629,0 

27.6 

Liberty  

1.000,0 

2,394,4 

14,752,7 

3,976,3 

554,8 

14.607,3 

27.4 

N.  Y.  Prod.  Ex. 

1,000.0 

670,8 

6.315,6 

1,724.1 

178,7 

7,357,6 

26.7 

State ... 

1,000,0 

705,6 

10,678.0 

2,902.0 

207,0 

12,453.0 

22.6 

14th  Street 

1,000,0 
124,350,0 
May  16. - 

366,1 

4.384,0 
1201,120,0 
1208,879,8 

672.1 
313.980,5 

541,6 

4,567.7 

24.3 

Totals,  Aver. 

159.984,0 

69.681,9 

1276,220,6 

30.0 

Actual   figures 

316,371,1 

69,249,5 

1286,477,5 

29.8 

On  the  basis  of  averages,  "circulation"  amounted  to  $57,206,200  and  United  state 
deposits  (Incluned  in  deposits)  to  $31,698,400;  actual  figures  May  16,  circulation; 
$57,041,700;  United  States  deposits,  $31,652,200. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 

Week  ending  May  16  1908, 


Loans  and 

Reserve  on   P.C. 

00s  omitted.       Investments. 

Specie. 

Legals. 

Deposits. 

Deposits,  of  Re- 

$ 

$ 

$ 

$ 

$          serve. 

Clearins-House 

Banks— Actual  1,208,879,8 

316,371,1 

69,249,5 

1,286,477,5 

385,620,6  29.88 

+  10,965,2 

—836,4 

+  188,2 

+  9,853.2 

—648,2 

Clearing-House 

Banks— Avge. 1,201, 120,0 

313,980,5 

69,681,9 

1,276,220,6 

383,662,4  30.06 

+  4,777,8 

+  676,0 

+  1,521,7 

+  5,895,7 

+  2.197.7 

State  Banks — 

Average 265,782,4 

57,023,1 

20,121,0 

316.742,1 

96,177.1  31.1 

+  1,474,9 

+  4,234,4 

—  16,1 

+3,620,8 

+  4,826,8 

Trust  Companies — 

Average 781,984,5 

44,974,3 

5,728,6 

803,075,0 

258,184,2  32.7 

+  8,289,4 

+  821,7 

—280,2 

+8,848,8 

+  558,4 

State   Banks   and 

Trust  Go's — not 

In  Clear  .-House     861,556,2 

49,160,5 

11,900,9 

897,160,3 

284,536,1  32.3 

+  8,805,3 

+  1,150,8 

—176,2 

+  10,301,7 

+  1,500,7 

+Increa««  over  last  week      —  Decrease  from  last  week. 

•  Includes  bank  notes,  b  After  eliminating  the  item  "Due  from  reserve  deposi- 
tories ana  other  banks  and  trust  comninips  in  New  York  CKv."  deposits  amount  to 
$711,324,700,  an  Increase  of  $12,808,600  over  last  week's  figures. 


Note. — In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for 
the  average  and  actual  figures:  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  Included  United  States  deposits  amounting  to  $31.- 
652.200;  a  decrease  of  $5,587,500  from  last  week:  averages  included  United  States 
deposits  of  $31,698,400,  a  decrease  of  $7,467,600  from  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  items  but  amounts  due  from  reserve  agents,  and  In  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  Is  required,  which  reserve  in  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%.  of  which  only  5%  need  be  In  cash  and  5%  more  may  be  In  munici- 
pal bonds,  while  in  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  is  10%.  of  which  only  3%  need  be  In  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS   &  TRUST  GO'S  OUTSIDE  OF  GREATER  NEW  YORK. 


Week  ending   May   16    1908. 

Loans.  Deposits. 

State  banks $78,327 ,300     $79,903 ,  100 

—193,700         +222,800 
Trust  companies 117,784,000     123,954,600 

+  191,200         —825,600 


Reserve. 

$14,709,400 

—213,600 

20,467,300 

— 444.600 


%  ol 
Res. 
19.0 

16.7 


Increase  over  last  week.     —  Decrease  from  last  week. 


Reports  of  Non-Member  Banks. — The  following  is 
statement  of  condition  of  the  non-member  banks  for 
week  ending  May  16,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  cases. 


the 
the 


Loans. 

Legal 

Deposit  with 

Dlsc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

NeH 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes . 

ing 
Agent. 

Banks, 
<Scc. 

Deposits 

N.   Y.  City. 

Boroityhs    oj 

Man.&Brx . 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100,0 

185,0 

927,0 

13.0 

53,0 

128,0 

848,0 

Century  

200,0 

138,1 

1,459.0 

16.8 

121,3 

109.2 

285,9 

1,823.6 

Colonial 

100,0 

489,2 

3,867,7 

314,9 

161,0 

422,1 

838,3 

5,108,6 

Columbia  . . 

300,0 

452,3 

5,079,0 

445,0 

415,0 

799,0 

6,153,0 

Fidelity  ... 

200,0 

169,4 

954,4 

46,2 

26,2 

193,1 



865,5 

Jefferson 

500,0 

669,6 

3,261,7 

30,3 

225,3 

239,7 

126,5 

2.971,3 

Mt.   Morris. 

250,0 

257.2 

2,219,2 

231,9 

40,4 

560,3 

74,2 

2,968,6 

Mutual 

200,0 

307,2 

3,129,0 

19.9 

324,1 

645,6 

5,0 

3,668,6 

19th  Ward. 

300,0 

468,5 

4.166,2 

52,9 

371.7 

130.5 

541,4 

4,759,5 

Pla/a  

100,0 

384,9 

3,627,0 

221,0 

240,0 

610,0 



4,190.0 

23d  Ward.. 

100,0 

176,0 

1,627,5 

173,3 

54,5 

216,2 

1,898,4 

Union  Exch 

750,0 

833,8 

5,468,4 

676,4 

275,0 

765,3 

300,0 

5,941,2 

Yorkvllle  _. 

100,0 

385,0 

3,398,8 

51,0 

654,1 

351,2 



4,280,9 

Coal&I.Nat. 

500,0 

668,6 

3,933,0 

564,0 

239,0 

946,0 

38,0 

4,473,0 

NewNethl'd 

200.0 

208,5 

1,362,0 

103,0 

15.0 

243,0 

15,0 

1,305,0 

Batt.Pk.Nat 

200,0 

129.8 

916,6 

126,0 

36,4 

49,3 

761,0 

Borough  of 

Brooklyn. 

Broadway  . 

150,0 

379,6 

2,332.0 

16,3 

485,0 

348,5 

237.8 

3,085,5 

Mf'rs  Nat.. 

252,0 

755,2 

5,576.5 

715,8 

147,2 

1,025,1 

83,5 

6,482.8 

Mechanics'  . 

1,000,0 

767,4 

9,615,8 

328,5 

984,0 

1,535.7 

129,6 

12,416.1 

Nassau  Nat. 

750.0 

928,1 

6.621,0 

318,0 

640.0 

1,207,0 

6,872,0 

Nat.  City.. 

300.0 

551,7 

3.655,0 

125,0 

634.0 

713.0 

422,0 

5,178.0 

Jersey  City. 

First.  Nat_. 

400,0 

1,199,5 

4,228,5 

205,9 

300,6 

2,135,6 

1,045,0 

6,317.7 

Hud. Co. Nat 

250,0 

737.0 

2,358.1 

129,3 

41,9 

249,4 

304,4 

2,206.1 

Third  Nat.  . 

200.0 

360,6 

1,743,7 

44,3 

107,0 

505,1 

43,8 

2.041.4 

Hoboken. 

First  Nat.. 

220,0 

597.2 

2,271,9 

121,2 

33,6 

145,0 

205,6 

2.061,1 

Second  Nat. 

125,0 

197,1 

1,801,5 

70.4 

65,6 

61,8 

94,5 

1.935,1 

Tot.  May  16 

7,747.0 

12396,5 

85,600,5 

5.160,3 

6,696,9 

14.334.7 

4,790,5 

100612,0 

Tot.  May    9 

7,747.0 

12396,5 

85,382,6 

5,187,0 

6,423.9 

15,820,8 

4,365,9 

10,073,7 

Tot.  May    2 

7,747.0 

12396,5 

,84,057.4 

5,343,9 

6,171,1 

13.592,1 

4,390.5 

97,922,9 

New  York  City,  Boston  and  Philadelphia  Banks. — 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

Wi  omit  heo  ciphers  In  all  these  figures. 


Banks. 


New  York 
Apr.  18.. 
Apr.  25-- 
May  2-- 
May  9.. 
May  16.. 
Boston. 
Apr.  25-- 
May  2-- 
May  9-- 
May  16.. 

Phila 
Apr.  25-- 
May     2.. 
May     9-. 
May  16-_ 


Capital 

and 
Surplus. 


S 

284,334.0 
284,334.0 
284,334,0 
284,334.0 
284,334,0 

44,036.0 
44,036,0 
44,036,0 
44,036,0 

54.440.0 
54.440,0 
54,440,0 
54,440,0 


Loam. 


1195,728.9 
1190,518.2 
1190,455,2 
1196,342,2 
1201,120,0 

180.289,0 
184,464,0 
187.361,0 

187,875,0 

222,286.0 
223.555.0 
225,073,0 
224,408,0 


Specie. 


296.676,7 
304,738,1 
308.045,0 
313,304.5 


Legalt 


t 

64,699.2 
66,972,6 

68,747.7 
68,160,2 


313,980,5  69,681,9 


21,802,0 
21,549,0 
21,392,0 

21,507,0 


2,516,0 
2,614,0 
2,568.0 
2,688,0 


68,835.0 
68,942,0 
68,033,0] 
70,926,0 


Deposits,  a 


1245.609,9 
1250,903,8 
1257,759.2 
1270,324,9 
1276,220,6 

220,432,0 
223.852,0 
221,961.0 

228,046.0 

257,387,0 
258,302.0 
259.423.0 
264,080,0 


Circu- 
lation 


$ 

59.499,3 
59,365,5 
58,248,6 
57,337,6 
57,206,2 

10,560.0 
10,582,0 
10,551,0 
10,596,0 

17.410,0 
17.379.0 
17,295,0 
17,2S3,0 


Clearings 


1,169.701,1 
1.156,554,2 
1.660,641,4 
1.531.496,6 
1,548,310,0 

112,340,8 

150,392.7 

137,300.6 

•141,650,4 

111.639.0 
117,359,2 
117,037.0 
123,518,9 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  item 
"dt'e  to  other  banks".  At  New  York  Government  deposits  amounted  to  $31,698,400 
in  May  16  against  $39,166,000  on  May  9;  at  Boston  to  $3,742,000  on  May  16  and 
$4,281,000  on  May  9. 

ganMtia  autl  giuatixtal. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  the  4th  edition  of  our  special  circular  giving  statistics  covering 
27  of  the  better  class  of  Railroad  and  Industrial  Stocks  listed 
upon  the  New  York  Stock  Exchange. 

Spencer  Trask  &  Co*. 

WILLIAM    AND    PINE    STS..         -      -       NEW    YORK 
Branch  offices:  Chicago,  HI.,  and  Albany.  N.  Y. 
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Wall  Street,  Friday  Night,  May  22  1908. 

The  Money  Market  and  Financial  Situation. — Although 
the  volume  of  business  in  the  shares  department  at  the 
Stock  Exchange  has  been  larger  this  week  than  at  any  time 
in  more  than  a  year,  or  since  the  latter  part  of  March  and 
early  April  1907,  values  much  of  the  week  have  yielded 
easily  to  the  slighest  evidence  of  increasing  offerings,  and 
the  transactions  in  bonds  have  steadily  diminished. 
From  these  facts  the  natural  inference  is  that  the  larger 
business  referred  to  is  not  due  to  an  investment  demand. 

It  is  interesting  to  note,  however,  that  there  is  somewhat 
more  inquiry  for  pig  iron, and  that  prices  for  that  metal  will 
be  maintained  for  the  present  as  decided  by  leading  representa- 
tives of  the  iron  and  steel  industry  at  a  meeting  yesterday. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1%  to  1%%.  To-day's  rates  on  call  were  llA@l%%. 
Commercial  paper  quoted  at  3%@4%  for  choice  60  to  90- 
da3'  endorsements  and  for  4  months  best  single  names;  4@ 
4M>%  for  a  slightly  lower  grade  of  4  to  6  months'  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £542,010,  and  the  per  cent 
of  reserve  to  liabilities  was  51.77,  against  51.12  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  19.  The  Bank  of  France  shows  an  increase  of  35,- 
100,000  francs  gold  and  3,750,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

LoaTus  and  discounts-  -  _ 

Circulation _  -  - 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie-- 

Legal  tenders 


Reserve  held     -  - 
25  To  of  deposits  - 


Surplus  reserve 

Surplus  excluding  U.  S. 
deposits _-- 


1908. 

Averages  lor 

week  ending 

May  16. 


124.350,000 

159.9S4.000 

1.201,120.000 

57.206.200 

1,270. 220, 000 

31,698,400 

313,980.500 

69,681,900 

3S3.662.400 
319.055,150 


64,607,250 
72,531,850 


Differences 

)rom 

previous  week. 


Inc. 
Dec. 
Inc. 
Dec. 
Inc. 
Inc. 

Inc. 
Inc. 


4,777,800 
131,400 

5,895,700 

7,467,600 
676,000 

1.521,700 

2,197,700 
1.473,925 


Inc. 
Dec. 


723,775 
1,143.125 


1907. 

Averages  lor 

week  ending 

May  18. 


129.100.000 

160,414,500 

1,1 24, SOS, 700 

50,440,400 

1.106,100,900 

31,657,000 

215,060.200 

72,937,700 

287,997,900 
276,525,225 


11.472,675 
19,386,925 


1906. 

Averages  for 

week  ending 

May  19. 


117,472,700 

148,460,300 

1,040,722,100 

50,011,800 

1,026,832,900 

27,329,400 

185,441,600 

81.395,900 

266.837,500 
256.708.225 


10,129,275 
16,961,625 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  state  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  generally  strong 
this  week  in  response  to  a  good  demand  for  remittance. 
No  sterling  bills  were  offered  against  gold  exports,  such 
exports  being  effected  chiefly  through  the  medium  of  francs 
and  marks.  Gold  shipments  during  the  week,  $13,455,000 
to   Paris  and   Berlin. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  86  for  sixty  day  and  4  88J^  for  sight.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  8525@ 
4  8535  for  long,  4  8710@4  8720  for  short  and  4  8735 @ 
4  8740  for  cables.  Commercial  on  banks  4  8490 @ 4  85 
and  documents  for  payment  4  84%@4  84J^.  Cotton  for 
payment  4  84^|@4  84%,  cotton  for  acceptance  4  8490@ 
4  85  and  grain  for  payment  4  84%@4  84 %.  To-day's 
(Friday's)  actual  rates  for  Paris  bankers' francs  were  5  123^ 
(2  5  16^a  for  long  and  5  15%d@5  15%  for  short.  Germany 
bankers',  marks  were  94%@94  15-16  for  long  and  95  7-lGd 
@95  7-16  for  short.  Amsterdam  bankers'  guilders  were 
40  23@40  25  for  short. 

Exchange   at   Paris  on   London   25f.    12c,   week's 
25f.  12c.  high  and  25f.  12c.  low. 

The  week's  range  for  exchange  rates  follows: 


range 


-Long Shorl- 

Sh-rllng  Actual — 

High 4  8530  (3)4  8535       1 4  8720  ©4  8725 

Low 4  8510  ©4  8515       |4  8705  ©4  8710 

Paris  Bankers'  Francs — 

High 5  17y2a        ©5  16Ji       |5  15%d        ©5  155* 

Low 5  17Ha        %bny2       |5  15%d        ©5  15% 

Germany  Bankers'  Marks — 

High 94  %  («95 

Low 94%  ©94'4 

Amsterdam  Bankers'  Guilders — 

High. ©     I     40»4  ©40  5-16 

Low ©     |     40  23        ©40  25 


1 4  8750 
1 4  8730 


-Cables 

©4  8755 

( I  1  S735 


95  7-16d  ©95^ 
95  7-16d  ©95  7-10 


Less: 
Plus: 


a  1-16  of  1%. 
k  1-16  of  1%. 


h  3-32  of  1%. 
y  3-32  of  1%. 


d  1-32  of  1%. 
x  1-32  of  1% 

The  following  were  the  rates  for  domestic  exchange  on 
New  York  at  the  under-mentioned  cities  to-day:  Savannah 
buying  50c.  per  $1,000  discount;  selling  75c.  per  $1,000 
premium;  Charleston  selling  $1  per  $1,000  premium-  New 
Orleans  bank  50c.  per  $1,000  discount;  selling  75c.  per 
$1 ,000  discount;  Chicago  25c  per  $1,000  premium;  St.  Louis 
65c.  per  $1,000  premium;  San  Francisco  75c  per  $1,000 
premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $10,000  Tennessee  settlement  3s  at  96,  $10,000 
ditto,  small  bonds,  at  95,  and  $45,000  Virginia  6s  deferred 
i rust  receipts  at  39  to  41. 

Transactions  in  the  market  for  railway  and  industrial 
bonds  steadily  diminished,  as  noted  above,  from  nearly 
63^  millions,  par  value,  on  Monday,  to  about  half  that 
amount  on  Thursday.  To-day's  market  was  slightly  more 
active  and  prices,  as  on  preceding  days,  irregular. 


The  upward  tendency  of  Union  Pacific  shares  caused  an 
active  demand  for  the  convertible  bonds,  in  which  the 
transactions  were  on  a  large  scale,  at  advancing  prices, and 
they   close   with  a  net  gain     of  over   a  point. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


2s,  1930  .- --registered 

2s,  1930 coupon 

3s,  1908-18. registered 

3s;  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925  . registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


Interest 

May 

May 

May 

May 

May 

Periods 
Q — Jan 

16 

18 

19 

20 

21 

*103H 

*103H 

*103H 

*103H 

*10314 

Q — Jan 

*1035i 

*  10354 

*10354 

*  10354" 

*10354 

Q—  Feb 

*UMI'l 

*1005i 

+  100  H 

*  100  54 

*1005i 

Q—  Feb 

*100»., 

*100?4 

*100»i 

*10054 

*10054 

Q— Feb 

*100H 

*100H 

*iooy2 

*woy2 

*100^ 

Q— Feb 

*120 

*120 

*120 

*120 

*120 

Q— Feb 

*122 

*122 

*122 

+  122 

*122 

Q— Nov 

*102 

*102 

*102 

*102 

*102 

May 
22 

103^ 
*  10354 

10054 
*100H 

100  y2 
*120 
*122 
*102 


♦This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  transactions 
in  stocks  have  been  on  a  larger  scale  than  for  a  long  time 
past.  They  aggregated  over  1,400,000  shares  on  Wednes- 
day and  averaged  about  1,250,000  per  day  throughout 
the  week.  The  market  has  been  decidedly  irregular,  prac- 
tically all  the  active  issues  having  covered  a  range  of  from 
4  to  7  points.  The  advance  which  had  been  in  progress 
for  two  or  three  weeks,  continued  with  slight  interruptions 
until  Tuesday,  when  the  highest  quotations  of  the  year 
were  generally  reached. 

Among  the  exceptional  features  is  Missouri  Pacific,  which 
advanced  over  13  points, and  has  held  nearly  all  the  gain. 
North  West  covered  a  range  of  7l/i  points  and  closes  with 
a  net  loss  of  lj^.  Union  Pacific  has  been  notably  strong, 
selling  up  to  1513^,  an  advance  of  63^  points,  a  large  part 
of  which  it  retains.  St.  Paul  shows  a  net  gain  of  2%  points, 
N.  Y.  New  Haven  &  Hartford  2%,  and  Illinois  Central  2}/2. 

On  the  other  hand,  Reading  declined  6  points,  only  a 
small  part  of  which  it  has  recovered,  and  Baltimore  &  Ohio 
made  a  similar  record. 

Smelting  &  Refining  has  been  weak,  declining  over  9 
points  and  recovering  slowly.  Consolidated  Gas  advanced 
sharply  on  hopes  of  a  favorable  ruling  by  the  U.  S.  Court 
in  the  80-cent  case  now  pending.  The  U.  S.  Steel  issues 
have  been  active  with  fractional  net  change  in  prices. 

For  daily  volume  of  business  see  page  1276. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

.  1. 

Week  ending  May  22. 

for 

Week. 

Lowest.            Highest. 

Lowest. 

Highest. 

Amer  Steel  Fdy  trust  rec 

100      6 

May  21      6 

May  21 

iy2  Feb 

65< 

Apr 

Preferred  trust  rects-  - 

300 

34 

May  161  34H  May  16 

27% 

Feb 

34% 

May 

Bethlehem  Steel  Corp.  -  - 

1.700 

15 

May  16    16 

May  16 

12 

Jan 

1654 

May 

Preferred  . 

1,900 

40 

May  16 

42 

May  16 

27% 

Feb 

44 

May 

Buffalo  Roch  &  Pitts. .- 

10 

91 

May  20 

91 

May  20 

75H 

Jan 

91 

May- 

Preferred 

100 

105 

May  19 

105 

May  19 

105 

May 

105 

May 

Canadian  Pac  subscrip'n 

rects  2d  Install' t  paid. 

400 

154 

May  20  154 

May  20 

140 

Mch 

156% 

May- 

Central  Coal  &  Coke 

100 

70 

May  20    70 

May  20 

60 

Mch 

70 

May 

Comstock  Tunnel 

3.400 

35c 

May  2V  40c. 

May  16 

29c. 

Mch 

44c. 

Apr 

General  Chemical 

300 

65 

May  20 

65 

May  20 

50 

Feb 

65 

May 

Preferred  . 

15 

89 

May  21 

89 

May  21 

89 

May 

90 

Apr 

Homestake  Mining 

100 

75 

May  16 

75 

May  16 

67 

Jan 

75 

May- 

Illinois  Central  rights.  -- 

7.750      4y 

May21i     454 

May  20 

4^ 

May 

4H 

May 

Kan  &  Mich  trust  rects. . 

400 

41 

May  19'  415i  May  21 

29 

Jan 

42 

May 

Morris  &  Essex 

2 

180 

May  16  180 

May  16 

165 

Jan 

180 

May 

Nat  of  Mex,  pref  tr  rects. 

100 

49 

May  19 

49 

May  19 

49 

May 

49 

May 

Ontario  Silver  Mining.  -. 

5.970 

5 

May  18 

6 

May  21 

2 

Jan 

6 

May 

St.  Joseph*  Grand  Isl'd. 

100 

13 

May  21 

13 

May  21 

13 

May 

18H 

Mch 

First  preferred 

300 

38 

May  21 

42 

May  16 

38 

Mav 

42 

May 

Second  preferred 

100    21 

May  22:  21 

May  22 

20 

May  21 

May 

St  L  &  S  F— C  &  E  111 

New  stock  trust  certific's 

15 

52 

May  18!  53 

May  18 

50 

Apr 

53 

May 

Sears.  Roebuck  &  Co,  pf 

300 

86^  May  161  90 

May  20 

86  H 

May 

90 

May 

United  Cigar  Mfrs.  pref. 

200 

88 

May  16-  90 

May  16 

80 

Jan 

90 

May 

IT  S  Leather,  pref 

900 

100 

May  18 

100H  May  21 

95 

Jan 

101 

May 

Outside  Market. — Trading  in  "curb  securities  at  the  open- 
ing of  the  week  was  in  reduced  volume,  though  the  market 
maintained  a  strong  tone,  substantial  advances  being  re- 
corded in  quite  a  few  instances.  In  the  later  dealings  a  con- 
siderable selling  movement  developed,  which  caused  a  gen- 
eral recession  in  prices.  Boston  Consolidated  Copper  rose 
from  12  to  14^,  dropped  to  12}4  and  closed  to-day  at  12%. 
Butte  Coalition  sank  from  25  to  22  %,  the  final  transaction 
to-day  being  at  23.  Greene  Cananea  was  prominent,  ad- 
vancing a  point  to  lOJ^,  fell  back  to  9%  and  ends  the  week 
at  9%.  Nevada  Consolidated  Copper  from  13%  advanced 
to  13%,  moved  down  to  11%  and  closed  to-day  at  12.  Cum- 
berland Ely  went  up  from  8%  to  8%  and  down  finally  to  8. 
Nevada  Utah  fell  from  4%  to  3  5-16,  recovering  finally  to 
3%.  United  Copper  common  moved  up  from  7%  to  8)4  an<i 
down  to  7%,  but  sold  up  finally  to  7%.  Goldfield  Consoli- 
dated advanced  from  5%  to  6,  but  weakened  to  5  7-16. 
Goldfield  Daisy  was  conspicuous  for  a  loss  from  $1  23  to 
97  cents,  and  a  recovery  to  $1  08.  Nipissing  weakened  from 
7  to  6%,  rose  to  7  34  and  ends  the  week  at  7.  In  the  special- 
ties notable  strength  was  displayed  at  first  by  Standard  Oil, 
which  moved  up  from  612  to  620,  though  later  it  reacted  to 
603,  with  a  final  recovery  to  604%.  Chicago  Subway,  in- 
fluenced by  reports  of  financing  arrangements,  advanced  from 
193^  to  23,  and  closed  to-day  at  22%.  In  the  bond  depart- 
ment the  new  Tidewater  6%  notes  were  traded  in  for  the 
first  time  at  from  98 %  to  99.  Adams  Express  4s  moved  up 
from  88  to  89  %  and  Central  Foundry  6s  from  55  to  57 .  Allis- 
Chalmers  5s  sold  up  from  66%  to  6734. 

Outside  quotations  will  be  found  on  page  1276. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUI*YIN«J    TWO     PA«JES 


STOCK*— HIGHEST  AND  LOWEST  SALE  PRICES 


I 


Sa'  urday 
May  16 


83l8 
*91 

90  i.i 

927g 
♦83 

5034 

*      ._ 

159 

*62 

♦185 

44 

22% 
*57 
6 

50 
*17 

8% 
13414 
153 
123% 
145 
154 
*203 
134 
*160 

*3 
♦  10 
312 

14 

5934 
*96 

32% 

5912 
*50'- 
16334 
♦520 

26U 

64% 
♦35 

13'2 
*23 

20% 

38% 

27 

62 
*S0 
132 

6OI4 

* 

*11 
*22 
*70 
*S7 
*82 
13812 

11% 

3034 

16 

3434 
♦64 

25 

57 

19 
*42 
*3S 
109 
13834 
*26 

1634 

10% 
*30 

691- 
1131s 
*134 

2834 
*61 

5H2 
*110 
* 
*151- 
IO6I4 

40 

*95 

•72 

$1361. 

41% 

72 
*70 
13714 
12312 

79 
*80 
*80 
121% 
*70 
*91 
117 

85 

8412 

18% 

381  o 
*55  " 

336g 
*1512 
*37 

87 
120 

1734 

451- 

233, 

327S 

11% 

2034 

4518 

89% 
14", 


84 

927S 

921 -. 

93l" 

87 

5218 

65 
15934 

63 
ICO 

4578 

2214 

60 
0% 

50 

23 

812 
136% 
153 
12578 
14512 
1551- 
210 
134 
165 

10 

20 
334 

14 

5934 
100 

3278 

5934 

51 

164% 
540 

267g 

641 , 

42 

14 

241- 

21 

3834. 

27% 

62U 
100 
1327g 

61 

80 

12 

7978 
92 
90 
141 
12 
3H- 
17 
3538 
67 
25% 
57 
1934 
50 
43 

11U- 

1391- 

34 

1634 

1718 

33 

691- 
115 
140 


Monday 
May  18 


221 
60 

7:>g 
45 
23 


83%    84' 
9234     9234 
93        93U 
93        94n 
85        85 
52        521 

* *   6.5 

1593g  1603 
*.32        63 
185      1S5 
44        45I4 
22I4 
*55 

634 
*44 
23 
8'8       978 
1361^  138lg 
154      155 
127      1277g 
1451-  148 
157      160 
2041-  2041- 
134  "  13714" 
*1G0      165 
•  3        10 
*10        25 
334       4 
14        141- 
597g     60% 
88        88 
323g     3234 
5»34     00 
51       51 
1643s  1651- 
*S20     540 
261-     2712 
665g     70 
*35        42 
1318     14 
22        23 
21        221" 
39U     4034 
271-    29 
*R2        75 
•80     100 
13234  13334 
6  01-    R338 
* 80 


*U 
*22 
*70 
*87 
*82 
141 


12 


79% 
95 
90 
142 
11%     I2I4 
3H-    321- 

1634      1734 
35        35% 
*63tj    68 
25l2    26 
561"    5714 
19%     1934 
*42        50 
*38        43 
111      112 
13714  13S1- 
*26        35 
16%    17 
161-     17% 
3034     3034 
*67        70 
114      115 
13414  135% 
2938       28%    30 


Tuesday 
May  19 


62l8 

52 
120 

49 

17 
106% 

4078 
102 

76 
1361- 

42 

7234 

80 
138is 
124% 

79 
100 

90 
122 

71 

92 
118% 

86 

851 2 

187S 

391" 

60 

33% 

161- 

39 

871- 
120% 

ISto 

453- 
237? 
333_. 
111' 
203, 
4512 
90 
14-^1 


6H-     63 
5178     59% 
*110      120 

* 49 

*151-     17 
1063g  107 
3934     40l8 
*95      102 
*72        76 
13612  14  1% 
4U4    42 
72        7234 

137%  I38S4 
I24I4  125% 
79        81% 
*S0      100 
*60        90 
12134  1235? 
71        711; 
92        92 
11734  119lg 
851 »    871  o 
8512    861- 
18lg     1S78 
39        39U 
*55        58 
3234     33 
1678     1778 
39        41 
871g     S912 
119      120 
1734     18% 
45        46 
2334     2478 
321 2     3378 
1078     11 
21        21 
45I4     4534 
90        911- 
1475,  15flS„ 


8234 
92l4 
93 
9U4 

*83 
4934 
*_ 

159 

*63 

185 
43l4 
2034 

§60 
7 

*44 
24 
81- 

137" 

15514 

128 

I45I4 

1551- 
*203 

136 

*160 

*3 

*10 
334 
1334 
591- 

*98" 
31% 
5914 

§50% 

16434 
*520 
2634 
6712 

*35 

§1334 

-221- 
22% 
417, 
291- 

*G2" 

*80 

I3II4 
60 

"12" 

*22 

*70 

891- 

85 
1401- 

1134 

31 

17% 

35U 

66 

25 

5714 

1934 
*42 
*37 
10812 
136 
*20 

161- 

161- 
*30 
*67 
11234 
134 

291- 

6234 

591- 
*110  " 

49 

17 
1051- 

3934 
*95 
*73 
139 

401- 

71% 
*70 
13514 
12314 

801- 
*S0 

89 
1211- 
*70 
*90 
116 
•86% 

851- 

1S12 

39 
*55 

32 

1634 

39?g 

861- 
119% 

I8I4 

461- 

24 

321- 

10?5 
*191- 

4534 

92 

1481„ 


8478 

921- 

94 

94 

87 

54 

65 
161 

6314 
186 

4518 

2134 

60 
7% 

45 

25 
9: 
140 
157 
1297s 
1461- 
15814 
205 
138 
165 

10 

25 
33j 

14 

6018 
100 

325, 

59% 

50l4 
16C34 
540 

2734 

6834 

42 

14 

2.3I4 

231 2 

44 

3012 

75 
100 
13418 

63I4 

80 

12 


8912 

85 
142 

I2I4 

32 

19 

3614 

66 

257S 

5778 

1934 

50 

44 
113    , 
13814 

35 

1C34 

17 

31 

70 
114 
134 

3078 

63% 

63l4 
120 

49 

17 
10778 

4034 
102 

76 
141 

4178 

7234 

80 
1387g 
1251- 

8l7g 
100 

89 
1241- 

74 

98 
119M 

88 

86 

19 

401g 

58 

33 

1634 

41 

8934 
120 

191- 

47% 

251^ 

321- 

in8 

21 

46 
92% 


Wednesday 
May  20 


80 
92 
91 
9014 
*83 
49I4 
* 
15714 
*G3 
*185 
4234 
2OI4 
*55 

634 
*50 
231- 
*S 
13434 
*15312 
127 
145l8 
153 
*200 
*135 
*160 
*3 
15 

3% 
1334 
♦56% 
♦97 
31 
59 
*50 
162% 
*500 
2614 
66% 
*35" 
§12% 
§2212 

2H4 

3978 

29 
*B2 
♦80 
130 

6014 

"l2" 

*221- 
*70  " 
*80 
*85 
13914 

in4 
2934 

17% 

35 
*64 

2412 

501- 
*17  " 
*42 
*37 
1081- 
1361- 
*25 

1618 

16 

♦29 

*67 

II2I4 

*1341- 

29 

621- 

58 
*110 


831- 

92l2 

92 

92 

87 

52I4 

65 
15914 

631.1 
190 

451- 

213i 

60 
71 

55 

231 
9 
138-% 
1551- 
12775 
146 
156 
205 
138 
165 

10 

15 
3% 

1334 

60 
100 

3178 

5958 

51 
164 
540 

27 

67 

42 

1278 

221- 

23  " 

4178 

3OI4 

75 
100 
1321- 

6234 

"l"2% 

W 

89 

90 
141 

1134 

31 

18 

3514 

65 

251g 

57 

20 

50 

43 

10934 
137 

35 

1612 

1638 

32 

70 

11234 

13s 
3058 
6234 
641- 

120 


Thursday 
May  21 


*17 
10414 

39 
*95 
*70 
1391- 

39 

6912 
♦70 
13418 
12234 

80 
*85 
*85 
1203g 
*70 
*90 
11314 
§82 
*84 

1734 

36% 

55 

31 

I6I4 

40 

857g 
11S34 

171- 

46 14 

24 

32 

IOI4 

20 

45 

9012 

14fi 


106% 

3914 
102 

75 
1391- 

4114 

71 

80 
137 
1241- 

801- 
100 
100 
1227g 

74 

98 
II7I4 

82 

8534 

181- 

3834 

55 

32 

1634 

407g 

8S3S 

11918 

181- 

467g 

26 

33 

1014 

2014 

45% 

9114 

1  40% 


80% 
92 
91 
8778 
♦84 
4934 

* 

157% 
*61 
*182 
443t 
2012 
*55 
6U 

*:,o  " 

*23 

*S'4 
13458 
1541- 
12578 
144% 
1521- 
*200 
*132 
*160 
5 
*15 
4 
*131- 

5S 
*97 

3034 

59 14 

49 
1 62I4 
*500 

26 

67 
*33 
*12 

21% 

2134 

41 

2S7S 
*62 
*80 
1291- 

60 
* 

I2I4 
♦221- 
*70  " 

"is" 

1381- 
11% 
30 
161- 

*3H- 

*62  " 
2434 

*561- 

*17l2 

*42 

•37 

10734 

137 

*23 

*1618 
16% 
29% 
69 
♦  112 
*134 
29lg 
621- 
607g 
+110 


8278 

921 

93 

9034 

87 

5H- 

65" 
1591- 

63 
135 

46% 

2134 

60 
078 

55 

25 

9I4 
139 
1541- 
128" 
146 
15434 
205 
135 
165 
5 

25 
4 

1434 

59% 
100 

32    , 

591- 

50  " 
16418 
540 

2634 

67 

40 

14 

2214 

2314 

421- 

30 

75 
100 
1317s 

617g 

80 

13% 


85 
1397, 
1134 
301- 
1734 
351- 
66" 
25 
571- 
191g 
50 
43 
10914 
1371- 
35" 
161- 
161 2 

■  ■    . 

69 
114 

138 
30% 
62! 
63 

120 


Frtdau 
May  22 


♦  17 

104 
38 

*92 

*7» 

138 
401- 
691- 


106 

391- 

94  " 

76 
13834 

4134 

71 


133 

122 

*7912 

*90 

*S3 

120% 

*70 

*90 

1131- 

*8U- 

*801- 

177J 

37% 
*50 

31'4 
*16 

39I4 

S.")34 
IIS'4 

18 
4614 
241- 
321- 
IOI4 
19 
45 
§91 


13618 

12314 
801- 

100 

100 

123 
74 
98 

116 
86 
851 
181- 
3Si- 
56  " 
32 
18 
407g 
88 

119 
19 
47 
25% 
3314 
IOI4 
19-34 
4512 
91 

1  e;oi^ 


81% 

92 

92 

883.1 
*S4 
50 

15834 

^  :o 

*I     i 
441g 
21% 
*55 

67g 
*50 
*23 

914 
136 
153J- 
129 
145% 
153 
*200 
*133 
165 
8 
*10 
4 
*131- 
5934 
*98 
311- 
5934 
4«34 
1621- 
*500  " 
26 
6418 
*35 

*1134 
211- 
22-"", 
4H- 
291- 

*62  " 

*S0 

1301g 
601- 
*      .. 
14 

*23    " 

*70 

*80 

*82 

140 
1H2 
31 

§17I2 
351- 

*64 
2434 
561- 

*17l- 

*42 

♦37 

10914 
§137% 

*24 
161- 
16-2 
30 

*67 

112 

135U 

291 1 

6238 

61% 

*110 


82 

92 

9234 

90 

87 

5134 

lCM 
6314 

ISO 
46 
2134 
GO 

7% 
55 
27 
814 

13S7S 

153% 

129 

14534 

154 

205 

138 

165 

8 

25 

4 

151- 

5934 

100 
31% 
597* 
497g 

16o34 
540 

267g 

66 

42 

14 

22 

23% 

43 

301- 

75  " 
100 
1317g 

62 

85 

14% 

77" 

90 

90 
14134 

I2I4 

33 

171- 

351- 

68 

25I4 

57 

20 

60 

43 
110 
137% 

32 

1     '.; 

16<3 

70 

113 

13514 
30ig 
623., 
631- 

120 


Salts  c, 

the 

Week 

Shares 


48,550 

1.700 

5,700 

£0,250 

100 

125,050 

26"oC!C 


stocks 

NEW  VORK  STOCK 
EXCHANGE 


Range  Since  Jan.  1  1908 
On    basis    o1    100-share    io.i 


Lowest 


400 

148,585 

2,200 

30 

22,«00 

100 

400 

5,300 

317.',- ill 

1,726 

5,305 

6.157 

26,000 

100 

1,710 

100 

200 

100 

2.700 

900 

1,900 

200 

13.290 

3,005 

1,110 

5.170 


5,^57 
2,250 


520 
1.235 

64.585 

21,790 

11.830 

400 


122.560 
42.810 


199 
100 


100 

200 

17,730 

17,350 

21,580 

10,705 

5.140 

J  00 

4,770 

2,000 

500 


*17 

10434 

*38'- 

*93  " 

*71 

137% 

40% 

71 


106 

40 
102 

76 
13814 

411- 

71 


133% 

1221- 

*79l- 

*85  " 

*S0 

121 

*70 

*90 

11378 
86% 
8514 
181- 
37% 

*50 
30 
1618 
4014 
86>4 

1191- 
18lg 
451- 
241- 
33" 
101- 
1934 
45 
91 

148 


1361s 
12334 

801- 
100 
100 
1227g 

75 

98 
1171$ 

87 

8534 

1S34 

8884 

55 

31 

17 

40% 

88 
120 

1878 

471- 

253j 

34 

101- 

1934 

45l8 

91 
1.-1U 


13,000 
8,255 

2,Jii() 

6,100 

715| 

2001 

5.81S' 

500 

50,135 

3.520 

139.610 

" "  ioo 
100 

29.845 
3.015 


7.525 

20.000 

6,700 I 


201,175 

16,350 

1,650 


200 

175.2S4 

200 

100 

1085776 

1,810 

3,300 

14.610 

26,965 

100 

3.675 

2.100 

4,600 

290,455 

4.410 

28.030 

5,713 

21,080 

6.225 

1,400 

1,000 

2,500 

1.725 

1195475 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do    pref 

Atlantic  Coast  Line  RR_. 

Baltimore  &  Ohio 
Do     pref 

TSrooklyn  Rapid  Transit, 
SuiTalo  &  Susque,  pref-. 

C Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chicago  Great  Western 

Do   4%    debentures 

Do    5%    pref   "A" 

Do   4%    pref   "B"-.. 

Chicago  Mllw  &  St  Paul- 
Do    pref 

Do    com  ctfs  45%  paid 
Do    pref  ctfs  45%  paid 

Chicago  &  North  Western 
Do    pref 

Chic  St  P  Minn  &  Omaha 
Do    pref 

Chicago  Termln'I  Transfer 
Do   pref 

Chic  Un  Tracctfs  of  dep. 
Do   pref  ctfs  of  dep 

Cleve  Cin  Chic  &  St  E... 
Do   pref 

Colorado  &  Southern 

Do    1st  preferred 

Do    2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do   1st  pref 

Do  2d  pref 

Evansvllle  &  Terre  Haute 

Do   pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W ,  deb  ctf  A 
Do  deb  ctf  B 

Havana  Electric 
Do    pref.. 

Hocking  Valley  tr  rects.  . 
Do   pref 

Illinois  Central 
nterboro-Metropolltan  . 

Do    pref 

Iowa  Central 

Do   pref 

KC  Ft  S  &  M ,  tr  cts  prei 
ansas  City  Southern.. 
Do    pref 

Lake  Erie  &  Western 
Do    pref 

Eong  Island 

fjoulsvllle  &  Nashville 

Manhattan  Elevated 
etropolltan  Street 

Mexican  Central 

Do  Trust  Co  ccrtf* 

Minneapolis  &  St  Louis.. 

Do   pref 

Minn  St  P  &  S  S  Marie. -. 

Do    pref 

Mo  Kansas  &  Texas 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis, 
at  of  Mex.  non-cum  pf 

Do  2d  pref 

N  Y  Central  &  Hudson. . 

N  Y  Chic  &  St  Louis 

Do    lstpref 

Do   2d  pref 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western.  . 

Norfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrip  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pref 

Pennsylvania 

Plttsb  Cln  Chic  &  St  L... 
Do   pref 

Reading __ 
lstpref 

2d  pref 

Rock  Island  Company 

Do   pref _ 

St  L  &  San  Fr.  1st  pref.. 

Do   2d   pref 

St  Louis  Southwestern 

Do   pref 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  cfs  stamped 
Do     pref  do 

Texas  &  Pacific 
hlrd  Avenue  <N  Y) 

Toledo  Rallwavs  &  Light 
Toledo  St  L  &  Western .. 

Do    pref 

""win  City  Rapid  Transit. 


3 


66  Feb  14 
83%  Feb  17 
591-  Men  2 
70%  Feb  10 
80  Jan  3 
371.1  Feb  10 
64-4  Men 21 

140  Feb  17 
54     Men   4 

160  Feb  11 
251-  Feb  19 
1(1  Feb  13 
47  Men 
3ig  Feb 
331-  Men  19 
15%  Feb  15 

5  Feb  1 
103l-.Ian 
138     Jan 

981- Jan 

125%  Jan 

135%  Jan 

1 185     Jan  1 

114     Feb  25 

140%' Jan 

134  Feb  18 

87g  Mchl4 

%  Apr   3 

4     Apr  10 

48%  Feb  19 

85%  Feb  19 

21     Feb  19 

50%  Jan 

3934  Feb  19 

14U- Feb  10 

420     Jan 

1414  Feb  19 

39%  Mch 

32i2  Apr  15 

6  Feb  11 
1 134  Feb  13 
12  Mch  6 
24%  Mch  4 

16  Mch  6 

60  Mayl5 
80     Mchl9 

11334Feb  10 
48%  Jan  2 
71  Mch  19 
Jan  14 
Mch24 
Jan  s 
Feb  10 
Mch  19 
.  Feb  17 
634  Jan  4 
17%  Feb  19 
10  Feb  19 
27%  Feb  19 
5978  Feb  19 
18  Feb  25 
Feb  19 
Jan  4 
May  2 
Feb  6 
8714  Feb  19 
120  Jan  4 
15  Feb  24 
141-  Jan  2 
14%  May  1 
20     Mch   2 

61  Feb  29 
7914  Jan     2 

1231-  Feb  11 
17%  Mch  2 
46  Feb  19 
28%  Feb  19 
9734  Jan  2 
4334  Jan     6 

17  Mayl2 
90%  Jan  2 
24%  Jan  % 
90  Jan  14 
60     Feb    8 

12838  Jan  6 
29%  Feb  19 
58  Feb  19 
74  Mch  24 
11678Jan  2 
103  Feb  10 
71%  Apr    2 


Highest 


8 

20 
§70 

62 

69 
1221- 


46 
12 
34 

30 


79 
10834 

59 

81% 

92% 

78 

76 

101- 

2034 

45 

19l4 

10 

241- 

66I4 

10638 

9% 

251- 

123. 

151- 
878 

12 

33 

7814 
110'- 


Mch27 
Jan  2 
Jan  7 
Mch  3 
Feb  17 
Jan  2 
Jan 
Feb  3 
Feb  3 
Feb  10 
Feb  19 
Mch  7 
Feb  19 
Feb  17 
Jan  2 
.Ian  10 
Mch  5 
Feb  29 
Mch2J 
Apr  9 
Feb  6 
Feb  3 
Feb    7 


Range  lor  t'rtmus 
Year  (1907) 


S47g  May  IS 

9234  May  15 

94     Mavl9 

9414  May: 8 

S534  Jan  21 

54     May!9 

0434  Mch  21 

161     Mayl9 

63%  May  11 

188     Mayl5 

46%  May21 

23l8May  6 

60     May  6 

8%  Jan    3 

50     May  16 

Jan     6 

Jan    6 

May  19 

Mayl9 

May  19 

Mayl8 

Mavis 

2041-  Mayl8 

138     May  19 

Maylo 

May2 

May-'O 

May  18 

!ayl3 


31 
10 

140 

157 

1297( 

148 

160 


165 

8 
15 

4 
1434 


62  Jan  15 
94  Apr  9 
33  Mayl4 
6034  Apr  23 
511-  Apr  25 
168  Jan  10 
540  May  8 
273j  Mayl9 
70  MaylS 
38l4Jan  8 
I6I4  Apr  28 
26  Apr  24 
23%  May  22 

44  Mayl9 
30U  Mayl9 
62%  May  16 
85     Mch26 

134%  Mayl9 
6338  Mayl8 
771-  Apr  6 
14*s  May22 
2f  May  6 
7134Mayl3 
90  Mayl4 
85     Mayl4 

142  Mayl8 
12U  Mayl8 
33  May22 
19  Mayl9 
36%  Apr  27 
7u  Jan  13 
26  May  13 
577*  Mayl9 
193j  Mayl6 

45  MaylS 
40     Apr  24 

113     Mayl9 

139%  Mayl6 
35  Apr  13 
20l-.T;m  28 
17%  May  16 
32  May  14 
69%  May16 

115     MayU> 

13634Mch25 
3<>7g  Mayl9 
6::%  Mayl9 
64%  May20 

114UJan  14 
52  Mch  28 
17     Mayl2 

10778  Mayl9 
40<8  MayW 

102  May  12 
75     Mayl4 

141I4  Mayis 
4334  May  11 
7234  Mayl6 
81     Jan     9 

13878  MaylO 

125'-  Mayll." 
93%  Jan  14 


97 
1241- 

72 

93 
119'4 

87% 

861- 

191- 

40% 

6134 

34 

17% 

41 

893, 
12512 

191- 

471- 

26 

39 

1514 

21 

46 

92l4 
15H- 


Jan  13 

Mayl9 

Apr  ?5 

May  11 

Mayl9 

MaylS 

MaylS 

Mayl4| 

May  13 

Jan  lf> 

May  14 

MaylS 

Mayl8 

May  19 

May  13 

Mayl9 

Mayl9 

May20 

Apr  13 

May  '■' 

MaylS 

Mayl'1 

Mayl9 

Mavl9 


Louesi 


663g  Nov 
78  Nov 
58  Nov 
753g  Nov 
75  Nov 
2634  Nov 
741-  Nov 
138     Nov 

52  Nov 
144  Nov 
x23I4  Nov 

8%  Nov 

48     Sep 

f>78  Nov 

46     Dec 

21     Dec 

8%  Dec 

931-  Nov 

130     Nov 

r85     Nov 

111     Oct 

126     Oct 

185     Oct 

106     Oct 

137'-  Dec 

3%  Oct 

!i      Mch 

134  Oct 

8     Dec 

48      Nov 

86     Dec 

17     Nov 

41     Nov 

291-  Nov 

12358  Oct 

369%  Oct 

16     Nov 

53  Nov 
3134  Dec 

6I4  Oct 
10  Nov 
-.214  Nov 
28  Nov 
20     Nov 


Highest 


90 
107% 

37 

75 
534 

241- 

72 

63 

64 
116 
478 

14 
9% 

29 

GO 

18 

45 

11 

3934 

26 

85% 
100% 

23 

1234 


Apr 
Oct 
Oct 
Oct 
Oct 
Oct 
Apr 
Nov 
Nov 
Nov 
Oct 
Nov 
Nov 
Dec 
Oct 
Mch 
Mch 
Nov 
Nov 
Dcs 
Nov 
Oct 
Dec 
Nov 


23% 
162% 

60 
110 

2034 

53 

44% 

97 

39% 

13% 
ZH3 

1934 

85 

41 
12738 

28 

56 

70 
100% 

91% 

56 

65 

85 
rl03% 

51 

691- 

70% 

73 

67 

11% 

26% 

58 

24 

11 

25 

63% 
100 

10 

29% 

17% 

16 
9 

1G34 

2  93 1 

68S4 
100 


Dec 
Dec 
Oct 
Oct 
Nov 
Nov 
Dec 
Dec 
Nov 
Oct 
Dec 
Oct 
Nov 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Nov 
Nov 
Nov 
Dec 
Nov 
Oct 
Oct 
Oct 
Oct 
Nov 
Nov 
Nov 
Oct 
Nov 
Nov 
Nov 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Dec 
Dec 
Nov 
Nov 

Oct, 


108%  Jan 

101%  Jan 

133%  Jan 

122     Jan 

941-  Jan 

83%  Jan 

8534  Feb 

1951-  Jan 

65'-  Jan 

220     Jan 

56     Jan 

271-  Jan 

69  "  Jan 

18     Jan 

79     Feb 

713.  Feb 

26%  Jan 

1571-  Jan 

1651- Jan 


141 
149 
205 
234 
170 
165 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


934  Feb 

25     Jan 

334  May 

17     J'ly 

927,  Jan 

108'-  Jan 

387.s  Jan 

691-  Jan 

581-  Jan 

2271-  Jan 

510  "  Jan 

4278  Jan 

8378  Jan 

80'<!  Jan 

191"  Jan 

39     Jan 

44  %  Jan 

75?g  Jan 

67     Jan 


92 

18934 

S5 

75 

141- 

47 

801- 
114 

94 
172 

39 

75% 

287; 

51 

80 

3034 

6134 

281- 

G71- 

671- 
145% 
146 
107 

27% 


Apr 

Jan 

Jan 

Oct 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Feb 

Jan 

Jan 


59 
90 

140% 

168 
445, 
7234 
9234 

147 
5933 
27 

13434 
631- 

110 
91-T, 

189 
483, 
92% 
90% 

189% 

134 

124% 
76 

125 

14138 
78 

105% 

139% 
92 
94 
30% 
64U 
70 
4S38 
25% 
621- 
96% 

118% 
34 
94% 
37% 

123 
29 
3334 
54% 

108% 

1X3 


Jan 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Mch 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
•Tan 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

New  York 

Aetna 

America  H_ 
Amer  Exert 
Battery  Pk. 
Bowery  1! 
BronxBorol 
Butch  &  D; 
Century  H-. 

Chase 

Chatham  . . 
Che!«~-iE\  T 


Bid 

Ask 

170 

T527% 

220 

225 

118 

125 

320 

335 

300 

150 

155 

170 

185 

230 

307% 

3121- 

200 



Banks 

Chemical  . . 
Citizens'  Ctl 
City 

Coal  &  Iron 
Colonial  U- 
ColumblaH. 
Commerce  - 
Consol't'd.. 

Copper 

Corn  Exll-- 
East  River. 
FM-l!tv  1- 


Bid 

Ask 

400 

410 

no 

292 

2971- 

200 

205 

700 



400 

500 

T166 



115 

120 

195 

200 

T3111- 



135 

145 

160 

165 

Banks 

Fifth  AveH 

Fifth 

First 

14th  St  U  - 
Fourth  ... 
Gallatin  ... 
Garfield  . 
Germ  Am  T 
Germ'n  ExT 
Germanla  H 
Greenwich  H 
Hamilton  IT 


Bid 

Ask 

3700 

3850 

300 

350 

650 

-  -  - 

175 

185 

180 

185 

315 

325 

325 

125 

132% 

475 

500 

500 

250 



1     



Banks 

Hanover  .. 
imp  &  Trad 
Irving  N  Ex 
Tefferson  U  .. 

Liberty 

Lincoln 

Manhattanll 
\lark't&Ful 
Mechanics'. 
VIech&TraT 
Mercantile  . 
Merch  Exch 
Me'vhants', 


Bid 

Ask 

465 

4S5 

520 

530 

173 

180 

170 

1S3 

435 

465 

475 

525 

275 

285 

240 

T232 

12381; 

137% 

165 

170 

1521" 

1*7% 

Banks 

Metropolis  T 
Metropol'nli 
Mt  MorrlsH. 
MutualU.-- 
Nassaull--- 
Xew  Am  st. 
.Vew  Neth'd 
NewYorkCc 
New  York  . 
N'ht  &DayH 
19th  Ward  1; 
North  Amer 
N'-'-thern 


Bid 

Ask 

375 

162 

168" 

220 

235 

T2991- 

200 

205 

20b" 

220  " 

C500 

280 

290 

325 

500 

.... 

:::: 

160~ " 

Banks 

Bid 

Oriental  11- - 

Pacific  U.-. 

230 

Park 

405 

People's  11-. 

300 

Phenlx 

140 

Plaza  U 

575 

Prod  Exch  1, 

140 

Riverside  11. 

200 

Seaboard  . . 

340 

Second  

6350 

State  H 

325 

12th  Ward  T: 

23d  Ward  1 

190 

Ask 

260" 

415 

145" 
145  " 
3*50" 

300"" 


»  Hid  and  asked  prices,  no  sales  were  mad-i  on  this 
T  Sale  a*  Stock  Exchange  or  at  auction  this  waek 
*t  this  price. 


day      t  Ex-rights.    §  Les 
c  F->r  new  stoci.  prev.ous 


s  than  100  sh 
price  waajon  o 


ares     1)  State  banks     a  Ex-dlvldend  and  rights.    6  New  stock: 
Id  capitalization.    A  1st  installm't  paid,     n  Sold  at  private  sala 
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STOCKS— HIGHEST  A.XD  LOWEST  SALE  PRICES 


Saturday 
May  16 


83  83 

*22  221" 

*40  41  " 

12%  13 

24%  2478 

12%  153g 

*8  8I2 

*16  17 

*10  11 

18  18 

*397g  41% 


*168     ISO 
91"       97g 

2334 

67% 

2034 
*80 

211" 

777S 

*5 
*551" 

3755 
*96% 

3034 
*80 
*18o 


2434 

os% 

21% 
86 
221 
.'  7% 
5% 
57 
38 
97% 
3034 
90 
205 
Sl4 
4 
20 
28 
1134 
26 
51 

*l(lllo     10312 

*5% 

32 

*  80 

77 

99% 

•180 

*90 

67S 
♦34% 


*rio 

*3% 

*19 
27% 

*101" 

*24 

50% 


0 
33 
S2 
77% 
993J 
220 
100 
07s 
3S 

13034  iai7S 

♦125      130 
II7I4  II7I4 
9214     9214 
22        221 
89 
45% 
31  •> 
120 
12 
231j 
2/I4 
9434 
287s 
23I4 
122 
1714 
72% 
36l8 
80 
771 


89 
45 
3>2 

*10S 

*9 
S23 

27 

94.54 

2S12 

2H9 
121% 

17% 

72l2 

35?g 
*70 
*71 
137%  1393j 
*92        95 


834 
23'8 

lllo 

5934 

231» 
7334 
6412 

G73 
8634 


*8 

2214 

1034 

58 

23 

721  ■> 

6H' 

6734 
♦85-34 
*115      116 

1018     10% 
*72       80 

64        643s 
*9934  100 

*7l4       7l9 

70 

621' 

30% 

92 

13 

43 

2914 
*85 


711 

6278 

3H 

92% 

13% 

441 

291 

88 


15878  15878 
37%    371 


*84 
19'  1 
7034 

*51 


92 

20 
Til 
52 


Monday 
May  18 


8434 
21 
*40 
1278 
24% 
1418 
812 
17 
1078 
1812 
4U2 


8434 
22 
41 
I3I4 
2578 
16 
9'4 
19 
12 
19 
421« 


*164      184 
9%       97S 
2514     ' 
67'8 
2034 
86 


22 

*75 

5 

56 

3734 

97I4 

31 

*80 

*185 

*7l2 
4 

1912 

27U 

1134 
*241" 

50'.  0 


2578 

091" 

21  " 

86 

2212 

82 

5 
56l8 
3S1., 
9714 
3H" 
90 
205 

8 

4% 

191 

28 

1134 

2512 

511 


10312  103% 

578       6 
*32        34 

8H2    8134 

77I4     7S% 

9912  101 

*180     220 

*90      100 

*H34 
*34 
131 
♦126 
11734 

923s 

221" 

89" 

4434 
338 
*108 
*10 

24 

26S4 

943j 

281' 

23" 
121 

17 

73 

361" 

80 
*71 
13978  142 
*90        95 

*8 

23 

111" 

59 


71" 
38 

1321S 

130 

11734 
0238 
233s 
90l8 
40% 
3% 

120 
12 
24 
27 
95 
2912 
23% 

1241 
17% 
731 
371" 
80 
773 


38'a 

*50 

6 

*35 

271" 

751" 
*75  " 

401" 

*0!" 

3014 

251" 

91 
557 

102 

99I4   Pun- 
!     57 
*250     306 
571s 
52 
(i71-     68% 


381 
64 

0 
60 
271 
76 
85 
4fll, 
12 

'■ 
26 
92 
57 

|(i:.'-m 
31 

„'.,'■■ 


2334 

731" 
*63 

6C14 

86 
ill5 

10% 
*72 

6312 
100 
712 

71% 

62 

31 

9214 

13l4 

44 

29I4 
*85 
159 

38 
*90 

19% 

71% 

5034 
*93 

3778 
*58 
6lg 


834 
23U 
1178 
60 
241 
7434 
651" 
66'4 
88 
1151 

1034 

80 

64U 

10(>34 

734 

721" 

623., 

31% 

93 

13'4 

44 

2934 

8S 
15914 

39% 

"20% 
72 
51% 

3814 

641 
618 


Tuesday 
May  19 


27 
7534 
*70 
15 
12 
317g 

:-'■'»••, 

91% 
60 

103 


29 

76 

85 

45 

131, 

33 

941" 
61 
3938 
10334 


3(>34     :<H 

2512   2.534 
noo    101 

543j     513, 
*250      30fi 
5fll2    fiOig 
53 

70         70 


847g 
2H4 
*40 
13% 
25 
137g 
9 
19 
11'2 
19 
42 

J165 
91' 

2434 

66% 

2038 
*S0 

21 
*75 
5% 

56 

37 

98 

31I4 
*S0 
*185 
734 
4 

191" 

27 

11 
*23 

50% 

103% 

53g 

321" 

82 

721" 

991" 
*1S0 
*90 

*634 
*34 
1291" 
+  126 
117% 

92 

23 

89 

43 
3'8 
*108 

1134 

2378 

26 

94% 

281" 

2234 
1221' 

16% 

72 

355g 
*70 

76 
140 
*92 

*8% 

2278 

U34 

59I4 

233s 
*7212 

65 

65 

841" 
♦  110 

1034 
*72 

611' 

10O34 

7% 

70'4 

59 

28% 

921' 

13% 

46 

2834 
*85 
159 

38'4 

91 

181' 

691' 

4934 
*93 

37 14 
*58 
61' 


85 

22 

4H" 

1378 

2714 

14U 

9 
20 
111' 
191' 
43% 

165 
978 

2534 

6934 

21 

86 

22 

82 
514 

561" 

383g 

98 

32 

90 
205 
734 
4lg 

1934 

28 

11 

26 

52 
1031' 
538 

321' 

82% 

7838 

101 

220 

100 

71 

38 
132 
130 
1187g 

92 

24 

891 2 

4614 
3% 
120 

11% 

237S 

2684 

95 

2934 

24 
1243., 

171g 

723 

373 

80 

76 
141 

99 
9 

231. 

1178 

60 

233S 

74% 

66 

65 

8434 
116 

1078 

80 

64V 

10O34 

8 

721' 

62 

3H" 

9334 

1438 

471" 

291  j 

87 
159% 

38% 

91 

1978 

713, 

5214 

38% 

64!" 
61" 


Wednesday      Thursday 
May  20  May  21 


84l4 
21 
39 
1234 
25 
137g 
91' 
19 
12 
I8I4 
*41 

*165 
85g 

2334 

65 

19 
*80 

191' 
*75 

*5 

5512 

361' 
*9612 

30% 
*80 
*185 

*7 
4 

19 

26 14 

11 
*2U" 

49  " 
103 
5l4 

32 
* 

69% 

9612 
*180 
*90 

*634 
*34 
128lg 
*125 
1177g 

9H4 

22 

87 

4214 
314 
♦108 

*9 
*20 

25 

9514 

2S14 

21% 

zi2H' 

1614 

71 

35 

*70 

*71 

139 

*90 
*S14 
2234 
101' 
57 
221' 
7212 
65 

*64 

85 

*110 

10 

*72 
61% 

100 
73g 
691' 
59'g 
2714 
91% 

*I2 
451' 
28% 

*85 

159 
37 
91 
1812 
68I4 
49I4 

*92 
3614 

*60 


S4l4 

21 

4034 

1334 

2714 

14% 

10 

201' 

13 

1S34 

44 

181 
9 
2434 
675g 

20 

S6 

207g 

81 
53g 

56 

37I4 

98 

31% 

90 
205 
71" 
4 

19 

27 

11  lg 

25 

501" 
103 
5I4 

32 

82 

7312 

97 
220 
100 
712 

38 
1301" 
130 
118 

9n2 
2312 

87 

44% 
3% 
120 

11 

231 2 

26 

95I4 

3134 

23 
127 

I6I4 

71% 

36 

80 

75% 
14034 

95 
9 

2234 

11% 

59 

221" 

721' 

651" 

66 

85 
116 

1012 

80 

6414 
100 
73g 

71 

601g 

29% 

93% 

131' 

451' 

29 

88 
159 

3734 

91 

1914 

70 

501 2 

37 

621" 


2734 
*7534 
*70 

45 
*11 
*30 

25 

921" 

60  " 

38 
1021' 

3U" 

24 

991" 
♦  53 
+  250 

5812 

52 

67 


29 

761' 

85 

451' 

15 

34 

26 

95 

6OI4 

39lg 
1031" 

33 

253, 
100 

56 
305 

01% 

541" 

67  " 


28 

28 

751' 

751' 

*70 

85 

*14 

46 

♦  11 

15 

30 

31 

241g 

26% 

921' 

93.s 

60 

60 

377g 

387g 

102 

103'g 

31% 

321' 

24 

24% 

981' 

99 

50 

51 

*250 

305 

58 

591? 

50l4 

53 

*i\n 

68 

84'4 
*21 
4012 
13 
2534 
13% 
914 
1934 
12 
18% 
42 

*165 
8% 
23 
651g 
191' 
*S5 
20 
*75 
51g 
55 
3634 
97 
3012 
*S0 
*185 

714 
*334 

18 

26% 

*10 

*22 

49 

1=102 
514 

*31 

791' 

6934 

9534 
*180 
*90 

*634 
*341-» 
128 
*125 
*117 

91 

217g 
*85 

4134 
3% 
*108 

*9 

211' 

2434 

9412 

2934 

21% 
126 

16% 
♦70 

35 

80 

741' 
1371' 
♦90 

♦8'4 
♦21 

1012 

56 
*22'' 
♦72  " 
♦641' 
♦64 

84 
♦  110 

10 
♦72 

621' 

10012 

7% 

70 

59 

271' 

92% 

12 
♦42 

28 

♦85 

♦158 

36 
♦88 

17 

66 

49% 
♦92 

36 
♦  60 


S4I4 

22 

401" 

I4I4 

2S34 

14 

10% 

20 

1278 

1834 

42 

181 
9 

237g 

6714 

2OI4 

86 

201" 

SI  " 
5'g 

55 

3734 

97 

31 

90 
205 
714 
4 

19 

27 

1H2 

2514 

50% 
103 

5l4 
33 

80 

731 " 

97 
220 
100 
712 

38 
I30I4 
130 
118 

91 

217g 

89 

43 
3% 
120 

11 

22 

251' 

941" 

31%" 

23 
129 

1678 

72 

36lg 

80 

741" 
13812 

95 
9 

23 

101" 

57 

2312 

73 

68 

67 

85 
116 

10 

80 

64I4 
1001 
7% 

70ig 

60 

29 

927g 

1212 

46 

2834 

88 
160 

361 

"l8% 
6914 
511 

37'8 
64 


Friday 
May  22 


8434  85lg 

22  22 

4034  4034 

1378  1414 

271"  29 

127g  1312 


10 
19 


IOI4 
19 


125g     I3I4 
18       18 
♦4H"    43 


2734 

74 
♦72 

45 

12 
♦27 

2518 

927a 

60 

377g 
1017g 

3U4 

2412 

♦  99  " 

♦  49 
♦250 

5  s 
51 12 


2S% 

75 

85 

45 

12 

33 

26% 

93 
6OI4 

39 
1023, 

32 

25 
100 

51 
305 

58 

521" 

68 


♦1661' 
915 
24 
647g 

♦  191" 
♦SO 
♦20 
♦75 

*5 
*5434 

37 
♦97 

3014 
♦80 

♦  190 

+  7 

♦334 
*18 

27 
*1012 
*22 

49 
103 
5I4 

31 

♦  78 
71% 
96% 

♦  180 
♦90 

♦6I4 
♦341" 
12Sl-> 

♦  125  " 
1 1  73 1 

9l)7g 
21% 
♦80 
41'" 
*3 

♦  108 

♦9 

20I4 

25l8 
♦95 

2834 

22% 
12612 

16 
♦70'2 

3514 
♦70 

74?8 
13634 

92 

♦8l4 

2234 

101" 

56 
♦22 
♦71 

65 
♦64 
♦84 

♦  110 

934 
♦72 
63 
ZlOO 

738 
69 
60% 
2712 
92" 
1212 

♦  42 
28 

§85 
159 

3634 
♦89 

177g 

6714 

50 
♦92 

3684 
♦60 


181 
934 

247S 

667g 

21 

86 

211' 

81 
5l4 

56 

377g 

98 

3034 

90 
205 
71 ' 
4  " 

20 

2734 

111" 

2514 

491" 
103 
514 

31 

79 

74 

97% 
220 
100 
6I2 

35 
130 
135 
118 

91 

22 

89 

427s 
3% 
120 

1012 

20'4 

26 

96 

30% 

23 
12834 

1634 

73 

3612 

80 

747g 
13812 

92 
9 

23I4 

101 

56 

2312 

731 

65 

66 

85 
116 
934 

78 

6534 
100 
71 

69 

611 

32 

92% 

121 

46 

28 

88 
159 

37 

93 

18% 

671; 

50' 

37% 

621" 


6'uif.s  of 

the 

Week 

Shares 


1,250 

2,200 

COO 

11,900 

44,950 

15,980 

5.525 

3,900 

3,540 

1,600 

1.S00 

5 

5,005 

7.625 

312,050 

3.000 

100 

4,300 

100 

500 

1,450 

15,300 

432 

8,150 


220 

1.500 

675 

16.540 

600 

1X316 

1,000 
1,000 
924 
1.430 
396.800 
7.350 


150 

100 

13.400 

"Y.6l6 
1.900 
5.300 
1.922 

50.750 
2.400 


2834 
75 
*72 
45 

♦  10 

♦  26 
26 
92>8 
61 
38ig 

IO2I4 
3H4 
241" 
971? 

♦50  " 
♦250 

♦58 
51 
66 


2S78 

75 

85 

48 

13 

30 

261, 

9378 

61 

39 
I027g 

32 

25 

97U 

52 
305 

60 

5234 

6fi 


100 

745 

8.175 

1.050 

73.750 

12.560 

45,030 

6,553 

1.040 

17,930 

200 

400 

6.840 

300 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


400 
5.250 
2,750 
1,065 

900 
1.500 

300 
2,310 

200 
1,350 

36"(387 

1,110 

2.100 

4,590 

6,255 

17,850 

7.475 

1.500 

S00 

3.985 

60 

800 

4,170 

310 

12,505 

16.425 

7.300 

"s'jbo 

"366 


4.875 
1.212 

"2,166 
600 

1,500 

4,500 

2,910 

189.766 

35,735 

26,500 

3,850 

1,000 

400 


<;,9si> 

10,674 
902 


Unto-i  Pacific,  pref 

Unit  Rys  Inv't  of  San  Fr. 
Do    prel 

Wabash 
Do    pref 

Western  Maryland 

Wheeling  &  Lake  Erie--. 

Do    1st  pref 

Do    2d  pref 

Wisconsin    Central 

Do    pref 

Industrial^  Miscellaneous 

Adams  Express -- 
tils-Chalmers .. 

Do     pref -. 

Amalgamated  Copner__- 
Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Grass  Twine 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities- 
American  Linseed  

Do    pref 

American  Locomotive.. 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmeltlng  &  Refining 

Do    pref 

American  SnufT 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

lAnacondaCopper  PaiZZfi 
'.'BatopIlasMlnlng  /-Vir$20 

Brooklyn  Union  Gas 
mnswlck  Dock&C  Imp 
Butterlck  Co. 

C Central  Leather 
■>     Do  pref 

Colorado  Fuel  &  Iron 

Col  A  Hock  Coal  &  Iron. 
Consolldated  Gas  (NY).. 
Corn  Products  Refining 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Granby  Cons  M  S  4  P.. 

Int  Mer  Marine  stk  tr  ctfs 
Do    pref.^ 

International  Paper 

Do    pref 

Interna*  Steam  Pump 

Do    pref 

Mack  ay  Companies 

Do    pref , 

National  Biscuit 
Do    pref 

Nat  Enamel's  A  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 
New  York  Air  Brake.. 
North  American  Co,  new 

1>aclflc  Mall 
eople's  (!    L  A  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  A  Steel 

Do    pref 

S loss-Sheffield  Steel  AIrn 
Do    pref. 

■/TennesseeCopper  P<ir$25 
Texas  Pacific  Land  Trust 

Union  Bag  A  Paper 
Do    pref 

U  S  Cast  I  Pipe  A  Foundr 

Do    pref 

tTn!ted  States  Express 

U  S  Realty  A  Improvem't 
a  S  Reduction  A  Reflnln? 

Do    pref 

United  States  Rubber 

Do    1st  pref 

Do    2d  pref 

United  States  Steel 

Do    pref 

riUtah  Copper Par  S10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  A  Coke 

Wells  Fargo  A  Co 
estern  Union  Teleg.. 
Westingh'seEl  AMfg  assen 
Do  1st  nref 


hanue  Since  Jan.  1  19?S 
On    basis    o1    100-s/mre    lots 


Lowest 


79i4Apr  2 
15  .Jan  24 
2712  Jan  22 

634  Men  3 
13     Mch 

5     Mch  14 

4l2  Mch  7 
12%  Apr  It 

IS  Feb  27 
13l2  Feb  28 
33     Feb  19 


104 
5 

14 

451g 

13 

7SI" 
91" 

65 
4 

4  1 

251" 

84l4 

2434 
580 
$170 
37g 
234 

121" 

121" 
6 

17 

31% 

851" 
3 

21 

70 

5512 

8734 
200 

80 
41' 

2618 

983j 
105 
101 

72»2 

1512 

78I4 
S27I- 

S21" 
a:  85 
6 
$10 

151' 

7534 

15% 

1434 

96 

1034 

56 

27 14 

80 

59 
111 

7834 
7 

16 
8 

52 

13 

65 

52 

597g 

68 
102 

7U 
§70 

Mi 

87'- 

86% 

50 

42% 

24 

80 
81" 

3612 

1714 

69 
147 

2334 

75 

1434 

64 

36 

8712 
$251." 

45 
4 

44?s 

1712 

56% 

70 

36 14 
4 

16 

173.1 

70 

42 

253, 

S7l2 
020 

16 
18/ 

43 
§250 

41 

38 

58 


Jan  '. 
Mch  6 
Mch  6 
Feb  19 
.1  an  4 
Jan  4 
Feb  10 
.Ian  23 
Feb  20 
Jan  4 
Feb  13 
Mch  4 
Feb  19 
Jan  16 
Feb  26 
Jan  S 
Feb  26 
Mch  4 
Feb  8 
.Mch  I 
Mch  5 
Feb  25 
Jan  ','. 
Mch  2 
Jan  13 
Jan  17 
Feb  17 
Feb  26 
Apr  30 
Mch  23 
Feb  1 ) 
Feb  14 
Jan  2 
Feb  is 
Jan  6 
Jan  2 
Feb  17 
Feb  19 
Feb  19 
Jan  23 
Feb  21 
Jan  :( 
Feb  7 
Feb  10 
Jan  2 
Feb  11 
Mch  6 
Jan  3 
Feb  10 
Jan  2 
Feb  19 
Apr  2  s 
Feb  10 
Jan  2 
Jan  2 
Mch  11 
Feb  25 
Apr  1 
Jan  2 
Jan  2 
Jan  10 
Feb  25 
Feb  25 
Jan  3 
Jan  2 
Feb  14 
Feb  25 
Feb  10 
Jan  6 
Apr  13 
Jan  2 
Mch  5 
Apr  20 
Jan  '_' 
Mch  17 
Feb  14 
Feb  10 
Jan  3 
J  an  3 
Feb  8 
Jan  29 
Feb  11 
Apr  20 
Jan  2 
Jan  7 
Feb  17 
Feb  11 
Feb  21 
Jan  6 
Feb  26 
Jan  2 
Feb  18 
Feb  5 
Feb  21 
Feb  10 
Feb  10 
Feb  19 
Feb  21 
Jan  2 
Jan  2 
Jan  2 
Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mch  11 
Mch  24 


Highest 


85'g  May22 
241"  Apr  28 
43  Apr  25 
14i4  May21 
29  Mav22 
16  MaylS 
101.1  Mayi2 
201 2  May20 
1314  May22 
19i2  Mayl9 
431"  Jan  20 


§185 
97g 

25% 

69% 

22 

86 

247S 

78 

51  •> 
5634 
38% 
98 
34% 
§82 
§224 
!  1" 

•;i" 

?01" 
28  " 
12 
261" 
52% 

iu;i> 

(••ij 
341 ' 

82 14 

79 14 
101 
200 

90 
7 

35 
1321g 
12514 
120 

9Vlo 

•'4 

9l)ig 
S4!ii4 

So 
110 

1134 
§25 

1-71" 

951' 

3131 

24 
Xl29 

I8I4 

731., 

H734 

80 

76'2 
142 

981' 
9 

2334 

1214 

65 

26 

7434 

66 

673, 

88 
116 

11 
§80 

6/84 
10034 

$9'(i 

7312 

64 

33 1 2 

933j 

143g 

47':- 

31 

86 
I6U2 

39% 

91 

21% 

74 

5214 

93 
J42-M 

60 
6% 

58 

29 

76 

90 

48 

I3I4 

3338 

26% 

95 

6U.I 

39% 
10334 
8341' 

'-'  34 
1001.. 

56 
5260 

6U8 

58 

81 


Jan  is 
Mayl 
May!  8 
Mayl  ' 
Mayl4 
Apr  23 
Apr  23 
Apr  29 
Jan  11 
May  13 
May  19 
Mayl9 
Jan  14 
Mch  14 
Mayl  1 
Apr  14 
Apr  14 
Mavll 
Mayl 
Mayi J 
May  14 
May  7 
Mayl  2 
Mch  27 
Mch  27 
Mayl9 
Jan  15 
Mayl8 
Apr  30 
Apr  30 
Jan  13 
Mayl' 
Mayis 
May  15 
Apr  24 
Mayll 
Mayr. 
May  I  "■ 
MayiO 
Mch  21, 
Apr  3 
Mayl4 
Jan  l.r 
Mayll 
Mayll 
May2() 
Mayl9 
May21 
Mayl3 
May  is 
May  IB 
Apr  30 
Mayl4 
MaylS 
Mch30 
Mayll 
May  7 
Jan  18 
Jan  16 
Mch23 
MaylS 
May  19 
Mayic 
Mayis 
Apr  22 
May  14 
Jan  IS 
Mayi  2 
MaylS 
Jan  20 
Apr  14 
May  14 
Mclr..M 
Mayl9 
May  19 
May  i!) 
May  6 
Apr  28 
Apr  v9 
May  I  ,•> 
May  19 
May  is 
Mch  16 
May  14 
iVlch30 
Mch  30 
Apr  24 
Apr  14 
May  4 
MaylS 
May  15 
J  an  <s 
May22 
Mavis 
Mayir. 
MaylS 
Mayl9 
Jan  23 
MaylS 
Mavis 
Mch  27 
Mayl4 
May  16 
May  15 
Mch  3o 
MavlO 
Mch  26 
Mch  M0 


Range  -for  Previous 
Year  (1907) 


l.ou  est 


7."  Aug 
10%  Nov 
20     Nov 

8  Oct 
14%  Nov 

6     Oct 


0 
13 

8 
11 

28 

il50 


Oct 
Oct 
Oct 
Nov 
Oct 


Ail" 

Aug 

11     Nov 

T41-1)  Oct 

10      Oct 

75     Oct 

7%  No\ 

75      Mch 

3     Oct 

34     Nov 

243g  Oct 

}8      Oct 

Nov 

Nov 

Oct 

Oct 

Nov 

Oct 


21 

70 

175 

3 

21' 
10 


SU  Oct 

i.-i,  Oct 
161"  Oct 
321 4  Nov 
83      Oct 

21"  J'nt 
17  "  Nov 
60  Oct 
581,  Nov 
813j  Oct 
150  Oct 
§70     Nov 

4%  Nov 

"0      Nov 

9234  Dec 

.rlOO     Nov 


CO 

11 

OS 

$25% 
53 

M) 
6 


Oct 
Oct 
Oct 
Nov 
Oct 
Oct 
Nov 
Oct 


27  Oct 
1 178  Nov 
«8  Nov 
Nov 
Dec 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 


14 
14 

74 
8 
46 
25 
50 
47 


891"  Oct 
61)      Oct 

41»  Oct 
10     Nov 

7%  Nov 
51     Nov 

8  Oct 
«0  Oct 
40  Oct 
50  Oet 
E»U  Oct 
90     Nov 

Ol8  Nov 
575     Sep 

38  Nov 
80  Oct 
$S  Dec 
471'  Dec 
37  "  Nov 
19  Nov 
70%  Oct 

J  Nov 
37  Nov 
15%  Nov 
64      Nov 

13514  Nov 
2H-  Oct 
72  Nov 
12  Oct 
50%  Oct 
26  Oct 
80      Oct 

$17  Oct 
42  Dec 
4  Oct 
3934  Nov 
17  Oct 
49  Nov 
70  Nov 
3<S  Nov 
51 »  Nov 
lsij  Dec 
131'  Nov 
62  "  Oct 

39  Nov 
2178  Oct 
79%  Nov 

S13  Oct 
12%  Nov 
75  Nov 
Oct 
May 
Dec 
Nov 
Dec 


Highest 


31 

250 
54 
32 
60 


96  May 
62  Jan 
71>g  Jan 
lsi'  Jan 
381"  Jan 
30%  Jan 
103.,  j  an 
3734  Jan 
2134  Jan 
257s  Jan 
5U; Jan 

.330     J'ne 

107s  Jan 

433,  Jan 

121?g  .Ian 

'.'.,',;  Jan 

95      Feb 

23%  Jan 

tO  '  Jan 

7i"  Apr 

l'0i"  Apr 

4514  Jan 

103     Jan 

361"  J'ly 

'.:•  "  Jan 

247     Jan 

,si4  Jan 

(ii4  Jan 

.",0!"  Jan 

ss  "  Jan 

BH4  Jan 

30     Jan 

753,  Feb 

1111"  Jan 

«7U  Apr 

40  '  Feb 

93l8  Ja" 

H55     Jan 

11738  Jan 

205     Jan 

102     J'ne 

lii3,i  Jan 

471,  Jan 

1371"  Feb 

131  "Jan 

133     Jan 

«jM4  Jin 
.■in.,  Jan 

I02?«i  Jan 

3023,  Feb 
?-yi8  May 

125  May 
141"  Jan 
4yi8  Jan 
40     Feb 

102  Feb 
677s  Jan 
283,  Apr 

14014  Mch 
2434  Jan 
88  Jan 
Feb 
J  an 
Jan 
Jan 
Feb 


1' 


I J 


78 

163 

97 

■<:; 

52 

si,  j'ne 
24  Apr 
lHi,  Jan 
8J  "  Feb 
41  Jan 
si  Jan 
7514  Jan 
71  Jan 
siii,,  Jan 

1173r  Moll 
1538  Jan 
87  Feb 
7014  Jan 

103     Jan 

$20",  Apr 

1411.  Jan 
Nil.*;  Jan 
41%  Jan 
9«58  Jan 
lti%  Jan 
fiOfij,  Jan 
57  Jan 
9i)78  Jan 

isti8  Jan 
671"  Jan 
tiyi"  Feb 
41  " Jan 

100     Jan 

7734  Jan 

§107     Jan 

$531'  Mch 
85  Jan 
s'g  Jan 
61  Jan 
49%  Jan 
89  Jan 
5117  Jan 
90i'  Jan 
ad4  Jan 
68  Jan 
52%  Feb 

1097g  Jan 
78%  Jan 
503g  Jan 

10784  Jan 

$391"  Mch 
393g  Jan 

108     Jan 


97 
300 

85 
154 

160 


Jan 
J'ns 
Jan 
Jan 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Hid 

Ask 

Union  Excll 

175 

U  S  Exch  H  . 

Wash  iris*; 

230 

West    Side  11 

509 

Yorkv  Ill e  H 

400 

425 

Brooklyn 

H'.iou-'h    11. 

120 

160 

Broadway  1j 

400 

First  

130 

. 

Home  BkU. 

Manufac'rs' 

390 

425 

Mechnnlcfl'TI 

250 

260 

Banks 

Hid 

Ask 

Brooklyn 

Mont auk  .. 

120 

140 

11 

240 

270 

City... 

275 

300 

viorth  si. if' 

320 

340 

'cl  Pkl 

155 

115 

rermlii  il  'I 



130 

Trust  Co's 

-V  Y  City 

Aslor 

275 

R  "  n  !'!■     '     i  > 

435 

460 

Trust  Co's 

N  YCtly 

Bowl'g 

H'way  Tr-. 

Carnegie   .. 

Central    Tr. 

Columbia .. 

nerclal 

\  ealth 

Umpire 

Eqult'bleTr 

LoAl 

fidelity  ... 


Bid 

Ask 

300 

315 

120 

tl301- 

T 1603, 

200 

210 

150 

160 

100 

125 

335 

I7fi 

415 

1050 

110) 

185 



*  Bid   and  asked 
t  Sale  at  Stock  E 


Trust  Co's 
Fifth  Av  Tr 

Kulton 

Ciuar'ty  Tr. 
(Juardlan  Tr 

1 1  udson 

Ivnlckerb'ki 
Law  T  IATr 
Lincoln  Tr. 
Manhattan. 
Mercantile  . 
victropol'tn 
Morton  Tr. 
Mutual 


Bid 

Ask 

415 

240 

.. 

390 

410 

T107 

T109 

110 

375 

T202 

190 

200 

350 

400 

775 

825 

495 

510 

400 

420 

95 

105 

Trust  Co's 

Mut  AH'nce 
NY  LlfcATr 

N  Y  Trust 
Standard  Tr 
TltleGuATr 
Tr  Co  of  Am 
Union  Trust 
US  Mtg  ATr 
Unit  States. 
V'aiiNM'n'J'r 
Washington 
Westchester 
Windsor    _. 


Bid 

Ask 

160 

180 

1000 

490 

510 

3  no 

260 

270 

1100 

1200 

__ 

385 

ins  1 

1110 

295 

305 

400 

150 



165 

Trust  Co's 

Bid 

Brooklyn 

''rooklyn  Tr 

T399 

'iti/.ens'    .. 

115 

Klntbush  .. 

240 

Franklin   .. 

180 

Hamilton  .. 

250 

lome 

70 

iCIntrs  Co  .. 

435 

Lafayette.- 

100 

:.  lsl  L  A  Tr 

240 

Vassau 

150 

People's 

260 

A'lllHmsbg 



-,sk 


130 
260 
210 
275 
85 
455 

260 ' 

190 
280 


prices;  no  sites  on  tills  day.    §  Less  than  100  shares.    I  Kvrnrnts     b  New  slock 
xchange  or  at  auction  this  week,     s  Trust  Co.  certificates  \  Banks  marked  with 


c  Ex-dlv.  and  rluhts.   d 
a  paragraph  (H)  are  State 


Now  quoted  dollars  per  share 
banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


OCCUPYING    FOUR    PAGES 


BOMIfe 

U.  Y.  STOCK  EXCHANGE 
Week  Ending  May  22 


1$ 


Fries 
Friday 
May  22 


U.  si,  Jiovenimenl 
0  S  2s  consol  registered. dl930 

O  S  2s  consol  coupon U1930 

D  8  3s  registered £191 

BT  8  3s  ooupon £1918 

VSSs  reg  small  bonds. ,fcl9is 
0  8  3s  oou  small  bonds.. /cl9  is 

DS4s  registered 1925 

IT  8  4s  coupon 1925 

DSPanCan  10-30  yr  2s. fcl93t 

Philippine  islands  4s.  191  4-34 

tab  wks  and  imp  reg  4s  193" 

Foreion  (Joverument 

Imperial  Japanese  Goverum't 

Sterling  loan  4  48 1926 

2d  series  4%s 1925 

Sterling  loan  4s 1931 

Bepub  ol  Cuba  5s  exten  debt.. 

V  8  of  Mexico  s  f  g  5s  of  1899 

Gold  4s  Of  1904 1954 

State  and  City  Securities 

Alabama  curr  fund  4s 1920 

Dist  or  Columbia  3'65s 1924 

Louisiana  new  consol  4s. .1914 
New  York  City— 

2Jew44s  (reoipts) 1957 

New  44s  (reoeipts) I9i7 

*%%  Corporate  Stock  ..1957 

lh%  assessmt  bonds 1917 

New  York  State— Highway 

Improvein't4s  (recta)..  1958 
Norm  Carolina  cousol  4s.  1910 

6s 1919 

Bo  Carolina  44s  20-40 1933 

Ten n  new  settlement  3s. .1918 

Virginia  fund  debt  2-3s...l99i 

6s  deterred  Brown  Bros  ctfs. 

Bnili'oat' 

Alabama  Cent    See  So  Ry 
laba  Mull  See  At  Coast  Line 
Albany  &  Susa     See  Del<fc  Hud 
Allegheny  Valley  &eePenn  HH 
AReg  <fe  West     see  Bull  K  &  P 

Ann  Arbor  1st  g  4s A1995 

Atoli  T  &  8  Fe— Gen  g  4s.  1995 

■Registered „ 1995 

Adjustment  g4s ft.1995 

Begistered A1995 

Stamped M995 

Conv  g  4s 1955 

10-year  oonv  g  5s 1917 

Debentures  4s  Series G.l  909 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

All  Knox  &  N     bee  L  <fc  -N 

Atlantic  Coast  1st  p  48.41952 

Charles  &  8av  1st  g  7s.. 1930 

Sav  F  &  W  1st  gold  6s..  1934 

let  gold  5s 1934 

Ala  Mid  1st  gu  gold  6s  ..1928 
Bruns&  Wlstgug4s  ..1938 

\t&  N  coU  g  4s 01952 

SUSpOca&G  gug4s  ..1918 
Atlantic  &  DauT  bee  South  Ky 
Austin  &  N  W    SeeHon.  Pacitio 

Bait  &  Ohio  prior  lg3  48.1925 
,    Begistered A1925 

aold  4s _ M948 

Begistered 4194s 

Pitts  Juno  1st  gold  6s. ..1922 
PJun<fcMDivl8tg34sl925 
PLE&  W  VaSysref  4sl941 

SOUtllW  UIV  1st  g  3*341...  1925 

Registered  .„. M925 

Mouon  Biv  1st  gu  g  6s..  1919 
Cen  Ohio  B  1st  cgi  His..  1930 
Cl  Lor  <fa  W  con  let  g  fcs  1933 
Ohio  Biver  BR  1st  g  6s.  1930 

General  gold  5s 1937 

Pitts  (Jlev  do  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s.. .1917 
Stat  isl  Ry  1st  gu  g4%s  1943 
Bat  Creek  cfc  8   bee  Mich  Ceiit 
Beech  Creek    See  NYC4H 
Bellev  &  Car    bee  Illinois  Cent 
Bklyn  <fc  Montauk    See  Bong  i 
Bruus  &  West  See  Atl  Coast  B 
Buffalo  N  Y  <S>  Erie    See  Erie 
Buffalo  R  &  P  gen  g  6s.  ..1937 
Ail  &  West  lstg  4e  gu..l99>- 

C1&  Mali  1st  gu  g5s 1943 

Boch&  Pitts  1st  g  6s. ..1921 

Consol  1st  •;  6s 1922 

Buffalo  &  Southwest  See  Erie 
Butl  <fc  Susq  1st  ref  g  4s.dl951 
Bur  C  B  &  N    she  c  it  l  «fe  P 

Clan  So  1st  est  63 1913 
/2d  5s 1913 

Registered..... 1913 

Carb  <fe  Shawn    See  £11  Cent 
Carolina  Cent    bee  Seab  Air  L 
Carthage  &  Ad    see  N  Y  C  &  H 
Ced  R  la  b  «fc  N     see  BO  R<fc N 
Cen  Br.mcn  Hy    bee  Mo  Pac 
Cent  ol  Uii  BB  1st  g  5s. .#1946 

Consol  gold  5s 194 

Registered 194 

1st  i>re!  income  g  5s pl945 

Stamped 

2n  '>rP'   incomes- 5s r>1945 


q-j 

Q-J 

yl 

ii-V 

Cj-F 

y-F 
Q  N 
y-F 
Q-S 


F-A 
J- J 
J-J 

M-S 
y-J 
J-D 

tr 
j.j 

F-A 
J-J 

M-N 
M-N 
M-N 

M-N 

MS 

J  -J 
A-0 
J-J 
J-J 
J-J 


Bid  ASK 

103  4  104 
103%  H 14  Si 
100%  1014 
10o% 101 4 


100  4 

120      120% 
122      123 
102      103 


f  87  4Salt> 
i  87  4  88 
i  784Sak» 
U03%Sale 

98% 

93%  Sale 
hese  are  pr 


07 
'"97" 


109%  Sale 

104     Sale 

109  4  Sale 

*104>4l06 


Week's 
Range  or 
l.art  Sale 


/„0-i"  Hii/h 

103  4May'OS 

104  V  Ian  '08 
101 1<  Mar"o8 
101 '»  May'08 
107  J'ne'02 
1014  Feb  '08 
l204Mar'08 
123  Apr' 08 
lOa^Mar'OS 


87  4 

87  V 


109  4 

97 

114 

103 

95 

914 

92 

39 

Sale 

88i, 
88 
i»M       78  4 
103 14    toai* 

:>8  4Apr'08 

933«        93^ 

ices  q  n  the  0 

111  Mar'02 
U7  4J'ne'Ob 
105  4  Bee '04 

109  111 

104  104  s. 

109  4  110 

104V  104  4 

109  4  May'08 

K1O4  Apr'07 

126     Mar'o7 

12t»     Mar'oo 

96  90 

lK(     Mar'OS 

39  42 


Q-J 
A.-O 
A-O 
Nov 
Nov 
M-N 
J-D 
J-D 
F-A 
FA 
FA 
FA 
MS 

il   s 

J-J 

A-O 
A-0 
M-N 
J-J 
M-N 
J-J 


J-J 

W-J 
A-O 

y-j 

j  j 

M-N 
M-N 
J-J 

y-J 

FA 
M-S 
A-O 
J-B 
A-O 
A-O 
J-J 
J-B 


M-S 
A-O 
J-J 
F-A 
J-D 

J-J 

J.J 

ivl-S 
M-S 


F-A 
M-N 
M-N 
Oct 


80       82 l. 
984  Sale 
98 

87  4    89 


8634  Sai« 

92»«  Sale 

I02S4  Sal* 


95 ««    96 

92<>4  Sale 

120     

109     

104     

1004 


8234  Sah- 
84)     


Au 


Ranqe 
Since 
January 


73 

.  1  '1 

1 

5  1 

45 
asis 


1S7S 

^2(i 
26 
23 


78  Apr'Oto 
98  4  99V 
96  Apr '08 
864  88 
SB  Apr'07 
864  863« 
92%  W334 
10J1,  103 
9S=8May'0'r 
96  4  Mai '08 
98  4  Nor '04 
94  Nov '06 
96  96 


91 


93 


93     Sale 
'99'"4alV 


Oct 


81      

90  V    90  4 
89  4 


101      . 

96     . 
104%. 
106 
1034. 
107 

VO 


109  4. 
96  . 
104  . 
116%. 
120     . 


I0:i34  104  4 
1 04  V  1 04  V 
101 14  10 1  '4 
101      102 

1014  1014 
118  4  122*4 
12(>34  123  4 
103A4l03  4 


S5  91 
83  \  89 
75       80 

ltlO^  104 

96        99  4 

90  4    94  4 

of  $5  to  £. 


10;;%  111 

1014  104  4 
105      110 
102      104  4 

109     10934 


94  96 
90  90 
22>a    43 


!«8 


2 


lb 
107 
155 


10 

186 


108     Sal<5 
101 4  Sal* 


11?% 

104  V  Sal«' 


704    714 
71  4  Sale 
46  4    48  4 


1114  Mar'OS 

112%  Jan '04 

114%NV»,05 

wi»4Mar'(>6 

82  \        83 

94     J'ly  '07 


93  93 

90  Apr'O* 
98%  99 
96  4  Mar'Os 
lau  out  'Ol 
80  4D<JO'07 
90  90 

89  S9  4 

99      Oct  '06 

106%FebM7 

109  Apr '05 
109*4  J'netrt 

110  May'uh 
100'4May*08 
119  4Mar'04 

88  V,  Oct  '07 
100     Nov'04 


110  4  Apr '08 
9tj  Ueo'dV 
103  Apr '97 
11»4  Apr '08 
117     Marot 

91     Feb '08 

108        108 
1014     1014 
100%  May'07 


112  May'08 
1044      105V 

113  Apr'00 
71  71 
714        714 
47  484 


13 


10 

si 


784    614 
957,  101 1^ 
95  4  100 
83       884 


82  4    89 
85»4    931!, 
94  4  103 

964    964 


96  4    96 
80       93 


1114111V 


74       83 


90 
894 
964 
954 


934 
•0 
102 
964 


87 
83  »4 


»2  4 
89\ 


110 


73 


10 

7 

57 


no 

10«34 


108    1104 


114      1154 
117     117 


91 


91 


107  V  108 

98  m  101  4 


112     112 
974  107 


55 

65 
45 


73 

714 

50 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Endinu  Mat  22 


CentolGaR  K— ( cx>n) 
2d  pret  income  g  5s  stamped 

so  prer  income  g  6s pli)4.i 

3d  pref  income  g  5s  stampe  '. 
Cliatt  Hit  purmou  g  48.1951 
Mac  &  Nor  DiT  1st  g  58.1946 

Mid  Ga  <fc  Atl  Bit  5s 1947. 

Mobile  Biv  lstg  5s 1940 

!^eu  RHA  BotGacol  g  6s  1.937 
(Jent  of  N  J  gen'l  gold  58.1987 

Registered M987 

Am  Dock  A  Imp  gu  5s. .1921 
Be  &  Hud  R  gen  gu  g  5s  1920 
Ben  &  Wilks  B  Coal  5s.. 1912 

Con  ext  guar  44s 01910 

N  Y  <fe  Bong  Br  gen  g  4s  1941 
Cent  Paciflo  bee  So  P.tcltic  Co 
CentVermont  1st  gu  94s. « 1920 
Chas  &  saT  bee  Atl  Coast  Line 
dies  <fe  Ohio  g  6s  ser  A-.fel908 

GoldOs olOll 

1st  consol  g  5s 1939 

Registered 1931 

General  srold  44s 1992 

Begistered 1992 

Craig  VaBey  1st  g  5s.. ..1940 
B<fe  A  Dit  1st  con  g4s..l989 

2d  consol  g4s 1989 

Warm  Spr  Val  lstg  5s. .1941 

Greenbrier  Ry  lstgu  g  4s  '40 

Chic  &  Alt  RR  ret  g  3s. ..1949 

Railway  1st  lien  3  4s.  ..1950 

Registered 1950 

Chic  Burl  So  Q—  DeUTD4s  1922 

IBinois  DiT  34s 1949 

Registered 194d 

Gold  4s 1949 

Iowa  Div  sink  fund  5s_. 1919 

Sinking  fund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  D1t4s 1921 

Joint  bonds  See  Great  North 

Debenture  5.s 1913 

Han  &  St  J  03  cou  sol  6s..  1911 
CI110&  K  111  ref  Jc  lmpg  4b  1956 

1st  consol  g  6a 1934 

General  consol  1st  5s 1937 

Registered 1937 

Chic  <£>  Ind  0  By  1st  68.193C 
Chicago  &  Erie     See  E'<ne 
Chic  lndc  IjOuist  ref  6s. ..1947 

Refunding  aold  5s 1947 

Bouist  N  A  <fe>Ch  letOa.lOlO 
OlucMUA-St  PtermgSs   1914 
General  g  4s  series  A.. el 989 

Begistered el  989 

General  g  3  4s  series  B.el989 

Ohio  &  L  Su  Bit  g  5s 1921 

Chic&MoRiv  Dit6s...1926 

Chic<fe  Pac  Div  6s 1010 

Chic*  P  W  lstsr6e 1921 

Dak«fe  Gt  Ho  g  5+) 1916 

Far  to  Sou  aasu  g  Os 1924 

Hast&  D  Div  1st  7s 1910 

1st  58 1910 

i&  D  Erten  1st 7s 1908 

BaCrosse  &  D  1st  5« 1919 

M  Ineral  Point  Div  6s 1 91  o 

So  Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1909 

Wis*  MnanDlTg»« 1921 

Mil  &  No  1st  M  L68....1S10 

1st.  consol  6e 1913 

Clik><fc  Northwoons7s 1915 

Extension  4s. 1886-1926 

.Registered 18S6-1920 

General  gold  34e 1987 

Registered «19.S7 

9-1921 


Price 
Friday 
May  22 


Oct 

J-D 
J-J 
J-J 
J-J 

vi->" 
J-J 

y-j 
j-j 
j-j 

M-N 
Q-M 
M-S 

Q-F 


M-S 
VI- S 

J-J 
J-J 
J-J 

Ml-S 
M-N 
A-O 
J-J 
.T-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
VI- N 
Vl-N 
M-S 

Vl-N 
M-S 
J-J 
A-O 

M-N 
M-N 
J-J 


Week's 
Range  or 
Last  Sale 


liia 
"3*64 

ibT" 


si  a  <i 
444 
38 
38% 


107  4 
97  4 

124 

121 

108% 

102  4 
97  4 
99  4 
97 


102 
124% 


100% 

10234 

112     Sale 


lL.0  4  Sal«^ 


100 
96 
91 

100 


984 
95 


724 

67  4  Sale 


100     Sale 


J 

J 

J-J 

J-J 

J  J 

J-J 

J-J 

J-J 

J-J 


Sinking  Ennd  0s..,1879 
Registered 1879-1929 

Sinking  fu»d  5s.. .1879-1921) 
Registered 1879-1929 

Debenture  5s 1909 

Registered 1909 

Debenture  5fl 1921 

Registered li)21 

Sinking  fund  deb  5e 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  <&  St  Paul  1st  6s  1009 

MB  L  S  A  West  1st  g  6s  1921 
Ext  A  Imp  a  fund  g  5s  1929 
Ashland  Div  1st  g  6s..  1-926 

Mich  Div  lstg 6s 1924 

incomes 1911 

Chlo  Rock  lsl  &  Pac  6e...l917 
Registered 1917 

General  gold  4s 1988 

RegiKiered 1988 

Refunding  g  4s 1934 

CoU  trust  Series  11  4s  ..191tjM-}\ 

J   4s lyi-j  M-N 

M-<* l:U5  M-N 

•N  4h lJ9l)j  M-N 

O  4s 1917  ,vi-N 

P4S 1918  M-N 

Chic  R  I  <fe  Pac  RK  4s. .2002  M-N 

Registered 2002  M  N 

Coll  trust  gold  5« 1913  M-S 

Bur  Ced  B  &  Northern- 
Con  1st  &  col  trg  5s. ..1934  A-0 

Regist i-re.t 1934  a-0 

ORIF&  .\  W  lstgu  58.1921  A-O 
M  &  St  B  1st  gu  g  7s. .1927  J  -D 


J-D 

V-F 
F-A 
F-A 
M-N 
M-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
,»I-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 


884 

ib'iv 

105  V 
98% 
99' 
97 
93% 


89-4 
884 


101 


101%  102 

104% 

82        92 

117% 

112     Sale 


47  V 

37 

37  4 

89% 
100  4 
115 
105 

97 
124% 
\'Zl 
107 


ji  itih 

47  V 

38  U 

37  4 

Feb'O.- 

Keb'08 

Nov'05 

Dec '07 

Mar'08 

li!4% 

Apr '08 
Feb'u8 


No 

5 

38 

4 


23 


98 
100 


Apr '08 
May'08 


88     May'O' 


100% 

•103 

112 

1014 

1004 

104 

112 

96  4 

92  4 
113  4 

99  3« 

70 

67  4 

80  4 
I'll) 

894 

90 

10034 

106 

1014 

1014 

90 


May'08 
May'08 

112 
Dec '07 

10l34 

May'06 
Feb '00 
May'. if 
May'08 
i'eo'05 
Feb'06 
Apr'08 
674 
Moy'05 

100 

90 

Sep  '06 

101% 
Jan  '08 
Apr'08 

10l34 

1014 
Oct  '07 


84 


106 

124 

10334 

102% 

105 

103 


125 


Sale 


88      

109V..    ... 

Ill34ll234 

1044 

110      

105% 

12b% 

106% 

102V 


108V 
102% 
104  'm 
10334 
109  4 
105% 

ios% 

116% 
98 
97 
91% 

ii'i" 


105 


U7J 


101%  lOl3, 
104'aApr'08 
92  Apr'07 
115  Dec '07 
112  112 
llS4Feb'o6 
109',  Jan '08 


1004 
92 
90 


107 

ib'6% 

10*4" 


Sale 


108  4 


101% 

101 

118 

111% 

121% 

121% 

97 

114  V  115  4 
113  4 

99 

96  4 

87 '4 


97 

Sale 


94 


67 
"73" 


Sale 


Sale 


124 
105 

10»34 

106 
103 
104  4 
8834 
1164 
111 
1044 
llu 
104% 
137  4 
10-J4 

lUl34 

182  4 
108 

10038 

104  V 

103  V 
1084 

'106  V 
1()8  4 
117 

983., 

984 
91 34 
95 

109  4 

108  4 

109 

104 

100  4 

1014 

106 

103 

109 

107 

10134 

100% 

11 8-4 

111 

142  4 

128  4 

109 

I  134 

115 
98 
92' 
87  4 
97 
92  4 
90  4 
93 
90% 
84 
67 
62% 
72»m 


112 


101 


May'08 
Oct  '07 
Mar'OS 
May'08 

103 
Oct  '06 
894 
Oct  '05 
Apr'08 
May'08 
May'08 
Apr'08 
J'iy'tfH 
Jan  '08 
Apt "08 
Apr  '06 
May'ufe 
.-^j'08 
Apr'08 

L03V 
Apr '08 
Apr'O* 
Jan  '08 
May'06 
>ep  '07 
Apr'08 

92 
Feb '07 
Apr'08 
Jan '08 
Max '08 
Nov'o7 

1006e 
Mar'08 
Feb '08 
J'ne'07 
May'08 
Mar'OS 

101% 
May'07 
Apr'08 
Apr'08 
Feb  '02 
Feb'06 
■>ep  '03 
Apr'08 
Apr'08 

99 
Sep  '07 

88 
J'ly '04 
Nov'06 
Jan '07 
May'O  1 
Feb'07 
Aug'0  7 
6S3* 
Jan  '08 
75 


1 10 7S  Mar'OS 
120%Mar'0l" 
111     Nov'05 


67 


13 


11 


Low    Mian. 
44       50 
27        40 
27       4i'4 
89%    8i-% 

1004  1004 


92      100 
117      124% 
120%122 
107      1084 


*an0e 

Since 

January  1 


98       98 
984100 


100  4103 
102     105  4 
107  4114% 


96      101% 


914    97  4 
89        92% 


67%    78 
60       67  4 


97      100  4 
86        104 


974101% 

106      106 

96        V04 

99      10  I  % 

10141014 


15 


43 


222 


118 

"si 


974103% 

104'8  105% 


1064112% 
109% 109% 
1174124 


100    1014 

103  4  106 
100      103 

854  "90% 

iio"  i'ii" 

104  104% 
108% 1 lo 
104  4  105  4 


1024  1024 
101% 101% 


106%  108  V 
100%  100% 
1004104  V 
101  1034 
108  1084 
105  V  105  V 
108  4  1084 
116     1184 


984    98% 
90        92% 


;074  1094 
108  4  108  4 
108     109 


100  4102% 
1014  101 4 
105      105% 


1084109 
107  107 
101%  101% 


118 
110 


118% 
111 


112     113% 
1!5      115 
94      100  4 


83  4    88 


55%     69 
62  4     62  % 
69  4    76 

106     111 


MISCELLANEOUS    BONI>S— Continued  011  Next  Paae. 


-•treel   Railway 

Brooklyn  RapTr  gia 1945 

1st  refund  conv  g  4s 2002 

Bk  ( :ity  1st  con  5s. 1916.1941 
Bk  y  Co  &  3  con  gu  g  58.1941 
Bklvn  U11  El  1st  g  4-5S.1950 

Stamped  guar  4-5s 1950 

Km»sCo  El  lstg  4s 1949 

'-tamped  guar  4s 1949 

N  iBsau  Elec  gu  g  4s 1951 

Conn  iiy&  Blst&ref  g44s'51 

Stamped  guar  44s 1951 

Den  con  Tr  Co  1st  g  6s...  1933 
Det  United  1st  con  g  448.1932 
Havana  Elec  consol  g  5s.  1952 

Inter-Met  coll  4%s 1956 

3  yi  conv  notes  6s 1911 

Internat  Trac  coll  tr  4s..  1949 
Manila  Elec  1st  &  00U  58.1953 


A-O 

J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J.J 
J-J 
A-O 
J-J 
F-A 
A-O 
M.N 
J-J 
M-S 


99 

734 
102 
88 
99 


Sale 


93 
100 


79  4 
98% 
98% 


81 
Sale 


67  4 
100% 
63 


Sale 

Sale 

64 


100  May'06 
73  V        74  4 

100  Apr'08 
95%  Oct  '07 
99%  1004 
98  Apr'08 
81 4  May'08 
81  814 

7:t4        80 
95     Mar'OS 

94  Mar'OS 

95  J'ne'00 
79%Dec'07 
94  J  an  '08 
06  4        67% 

100 4  100% 
62  May'08 
98      May'06 


148S 
'30 


1825 

205 


91  100 
65  4  75 
99%  100 


93  4  101% 


814 
77 
75 
95 
93  4 


HS 

814 

824 

80 

95 

95 


94        91 

49%    63 

100     100% 

60        65 


Street  Railway 

Met  St  Ry  gen  col  tr  g  6s.  1997 

Ret  g  4s 2002 

Bway<&7thAvlstog6sl943 

Col  <fc  9th  Av  lstgu  g  58.1993 

Lex  Av  &  P  F  1  st  gu  g  5s  1993 

Third  Ave  RR  con  gu  4s  2000 

Cent  Tr  Co  certfs  stmpd. . . 

Third  Ave  By  1st  g  5s..  1937 

■Met  W  S  El  (Clue)  1st  g4s.  1938 

M  il  El  Ry  &  L  30-yr  g  5s.  1926 

Minn  St  Ry  1st  con  g  5s. .1919 

N  Orl  By  &  Lt  gen  4 4s  ..1935 

St  Jos  RyLtH  &P  lstg  5s '37 

St  Paul  City  Cab  con  g  6a  1937 

Underground  of  Lon  5s. ..1908 

Union  El  (Chio)  1st  g  5s. .1945 

United  RRs  San  Frsf  4s. 1927 

United  Rys  St  L  1st  g  4s. 1934 


F-A 
A-0 
J-D 
M-S 
M-S 
J-J 

J-J 
F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 


78% 

Sale 

50 

100 

102 

95 

98 

97 

58 

56  4  S; 

110 

101% 

99 

99   

101 

72% 

82 

78%        79 
60  50 

9  n  May'08 
97V  974 
96  May'08 
57  67 

56  67 

104  4  Apr '08 
93  4  J  iy  '06 

109  J'ly '0(j 
107  %  Feb  '06 

90  4  Sep  '06 
103%  Oct  '06 

110  4  Nov'()6 
414  Apr  '08 

ml         101 
72  73  % 

82  4       824 


33 
10 


•jo 
15 


1 
98 
10 


68 
40 
93 
95 
90 


85 
56 
102 
99 
96 


49^    63 

50        62 

101      106 


414    414 
100% 101 
59        73% 
76        85 


"No  price  Friday;  latest  price  this  week.    aDue  Jan     d  Due  Apr    « Due  May    yDoej'ne    ADue  J'ly     k.  Due  Aug    oDae  Out      p  Due  Nov    s  Option  Sal* 
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New  York  Bond  Record — Continued — Page  2 


[Vol.  lxxxvi. 


BOKDs 

N.  Y.  STUCK  EXCHANGE 
wkkk  Ending  Mat  23 


Chic  Rock  i  &  Pac— (Con) 
Choc  uk&O  gen  g  5s  .01919 

Consul  gold  5s 1952 

Keok  en  ijesMlstos 1923 

Chic  -t  -  &  N  O    See  111  Cent 

Clue  siL*  Pitts    see  eeunC< 

Chic  Si  f  M  &  O  con  6s. ..1930 

Cons  lis  reduced  to  3HaS.193o 

Ch  St  P  &  Minn  lstgtfs  1918 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  S  City  1st  g  6s. ..1919 

Ctuc&  \N  est  Indgeng6s9l932 

Consol  50-year  4s 1952 

Chitcfc  \\  Mien  A'ee  Pere  Marq 
Choc  u  <k  Gulf  Se«CRI*P 
Cm  H  &  U  2d  gold  4  His.. .1937 
Cin  D  <ic  1  1st  gu  g  08.  ..1941 
C  Find  &  Ft  W  1  it  gu  4s  sr.'23 
(;in  I  &  W  1st  gu  g  4s. 1953 
Inrt  Dec  &  W  1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

CIStL<fc*  i'wCCC&StL 
Cin  S  &  C  see  UCC'Sth 
(J  learn  eld  <fc  M  ah  tieeER&P 
Clev  cin  C  <fc  ^t  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

CiuW&.M  Uiv  1st  g  48.1991 
8t  I.  Div  1st  col  tr  g  4a. .1990 

Reeistereti 1990 

8pr  «fc  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  1st  g 4s.. .1940 
C  1  St  L  &  C  consol  6s..  1920 

1st  gold  4s K1936 

Registered AT936 

CinS&  CI  con  1st  g  5s.. 1928 

C  C  C  Jfc  1  consol 7s 1914 

Consol  so.  it  tund  7s 1914 

General  consol  gold  6s.  1934 

Registered 1934 

Inu  Bl  &  W  1st  pret  48.1940 
O  lnd  <fc  W  1st  pt  5s...<(1938 
Peo  <to  East  1st  con  4s. ..1940 

Income  4s 1990' 

Clev  <fc  Marietta    see PennR.lt 
Clev  <fc  Pitts    bee  Peon  Co 

Col  Midland  1st  g  4s 1947 

Colorado  tte  ><»u  1st  g4a...  1929 

Belundcfc  ext  4Hi8 1935 

Colum  &  Greenv    tit*  So  By 
Col  cte  Hock  Val    bee  Hock;  Val 
Col  &  Tol    See  Hock  Val 
Col  Conn  <fe  Term    See  N  &  W 
Conn.*  fas  Rivs  1st  g  48.1943 
Cuba  BR  1st  50-yr  5  g 1952 

Dan  lv;  Gt  ao    see  c  M  &  St  P 
alias  &  Waco    bee  M  K.  &  'I 
Del  Lack  <fc  Western— 
Morris*  Essex  lst79...  1914 

1st  consul  guar  7 8 1915 

Registered 1915 

1st  ret  gug  3^s 2000 

N  Y  Lack  <fc  W  1st  6s.. .1921 

Construction  6s 1923 

Term  &  iuiprove4s 1923 

Warren  1st  refgug  3  'us.  2000 
Del  i  Hud  1st  Pa  Dlv  7s. 1917 

Resnstered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  His 1922 

A.1D  &  Sua  conv  3  His 1946 

Rens&  Saratoga  1st  7s.  1921 
Del  Riv  RR  Bridge  See  Pa  RR 
DeiiV  Ac  R  Grist  con  g  48.1936 

Consol  gold  4*48 1936 

Improvement  gold  5s. ..1928 
Rio  Gr  June  1st  gu  g  58.1939 

BlogrSo  1st  gold  4s 1940 

Guaranteed ...1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  1st gug4s  al917 

Dea  M  oi  <fc  Ft  D    bee  M  &  St  L 

DesAloi  UnBy  1st  g  5s. .1917 

Det<&  Mack  1st  lien  g  4s.  1995 

Gold  4s 1995 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s. ..1941 
Dul<&  Iron  Range  1st  os..  1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Line  Sec  Nor  Pao 
Dal  So  Shore  &  Atl  g  68..1937 
L'astot  Minn  £eeStPM<feM 
Ijaat  Ten  Va  &  Ga  See  So  Ry 
Elgin  J  ol  &  East  1st  g  58.1941 
ElmCort&No    See  LehdfcN  Y 

Erie  lBt  ext  gold  4a 1947 

2d  ext  gold6a 1919 

3d  ext  gold  44a 1923 

4th  ext  gold  5a 1920 

6th  ext  gold  4s 1928 

1st  consol  gold  7a 1920 

1st  consol  g  tund  7s 1920 

Erie  1st  con  g  4s  prior.. 1996 

Registered 1996 

1st  consol  gen  lien  g  4a.. 1996 

Registered 1996 

Penn  coll  tr  g  4a 1951 

60-year  conv  4s  A 1953 

do  Series  B...1953 

ButtN  Y&  Erie lat  7a.. 1916 

Bun  &  S  W  gold  6s 1908 

Chlccfc  Erie  lat  gold  6s. .1982 
Olevcfe  Maliou  Val  g  58.1938 
Jeff  RR  1st  gug  5s... .01909 
Long  Dock  consol  g  6a..  1935 
Coal  &  RR  1st  cur  gu  68.1922 
Dock  <fe  Imp  1st  cur  6s. .1913 
NY*  Green  L  gu  g  5s.  1946 


i~rtce 
FViUau 
May  V2 


J-J 
M-N 
A-O 


J-D 
J-D 
M-N 
J-J 
A-O 
Q-M 
J.J 


J-J 
M-N 
M-N 
J-J 
J-J 
J-J 


Ash 


Bui 

102 '8 

103      109 

99»8  .... 


WeeK's 
Ranqe  or 
La-'t  SaLe 


123     131 

rii'^'.'.'.Y. 

1261V, 

1153, 


95"* 


75 


80 


M-N 
.Vl-N 
M-S 
J-J 
M-N 
Q-P 

q-f 
J-J 

J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 


J  J 
F-A 
M-N 


A-O 
J-J 


M-N 
J-D 
J-I) 
J-D 
J-J 
F-A 
M-N 
F-A 
MS 
MS 
J-D 
J-J 
A-O 
M-N 

J-J 
J-J 
J-D 
J-D 
J-J 
J-J 
J.J 
A-O 
A-O 

M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
J-J 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 


973b.... 
96  .... 
91  .... 
91     .... 


85  ^ 
lol** 
93 


Low        High 

104  Hi  Jau'u8 

111      May'06 

99  4  Jan  '08 


;  v. 


\0 


127 
93 

124 
129: 
IIS 
112 


Apr'08 
.Dec '03 
Jan  ''18 
1  Mar'04 
May'06 
May'08 


91»4        943. 


113 
102 


Oct.  '00 
J'ne'07 


97  Hi 


104      , 
113Hi. 


83     Jan  '07 

98  *4  Oct  '07 

107  Hi  Dec  02 


97  97 

oo^  Jan  '07 
95     sep  '07 
Apr '08 
Oct  '07 
Feb '08 
Sep  '06 
Jan '04 
96*4  Apr'oS 
9S*»Oct  '07 
109     J'ne'07 
114     Apr'08 


93 
91 
92 
98 
105 


12134 


95 


89 
45 


61 

90 
80 


90 

48 


62*, 
Sale 
Salt. 


92 


114*2 

120>»Salo 
118     

86^4 

119is 

108*4 

94Hil00 


121 


95 


Apr'08 
'  May'08 


89 

48 


May'08 

48 


HanQt 

Since 

January  1 


I,n,r     Hiqli 
104  Hi  104 1 


9834  100 


121      127 
4  "  124" 


62 
80 


62  >s 

90 

80*4 


91     Apr'08 


117SMar*f>8 
120 14  120 '4 
127     J'ne'05 


116 

112 

91 


117  Hs 
113 
95 14 


92>a    93 


26 

20 
292 


121 
1 19'4 
100 
98 

125  J* 


Sll* 


96^ 


117 

109 

9'J 

102 


Mar'08 
Apr'08 
May'06 
Feo'03 
121  Hj  Apr'08 
149  Aug'01 
100  100 
97  Mar'OS 
95  Hi  96 
128HiFeb'08 


90        93 


92        92 


95 14    95  >4 


114     114 


120     121 


95       95 


85 
42  \i 


55H) 

82 

73 


90 
60 


62  Hi 
9  OH, 
82  •, 


91       91 


114'4118Hi 
120'<120l4 


116Hill7 

10858109 

97^    99 


92     Sale 


95  H> 
98  Hi. 


98 


£*0 

72 


91 


86 


90 
85 


78 

lOC^  109 


109 


107     .. 

99  Hi.. 
104*8  .. 

99Hj.. 
104      .. 

93>».. 
119     .. 


9  J     Salt 


71        72 


86 

61      Salt 
65  8e  Sale 


110  .... 

103\»  .... 

98H).... 

122   .... 


92 
98 
100 
98 
76 
85 
8i 
72^ 
97 

110 
92 

85 


92 
Jan  '08 
J  an '08 
Feb'O 
Dec  "05 
Mar'08 
May'08 

72  ^ 
Jan '02 

Sep  '04 
Mar'07 
Apr'08 


77^  Jan  '08 
108        109 
106H»  Mar'08 


108     Mar'08 


IO6H1  May'08 

99  H.  May'08 
104  S<  Apr'08 
99  Mar'08 
May'Ob 
Kt-c'07 
May'08 
Jan  'ori 

90 

Jan '08 

72 

85  Hi  Feb  '07 

82  83 

68  61 

53>4        56 

118     Jan  '08 

104s8Feb'06 

108  Hi -May'08 

116HiJan'05 

98  Hi  Apr '08 

124     Feb'08 

113     Sep '06 

106     Mar'OS 

100     Feb'08 


104 

93 
119 
120 

90 

79 

70»4 


.  I 


U  Hi  123 


11 


15 


12 


38 
237 
31 


9  4  Hi  100 

96  97 
91  \    97 H 

128  Hi  128  Hi 

90 14    95  Hi 
98       98 
100     100 

97  98 


85 
S3  Hi 
70 


85 
9i  1  Hi 

75 


80       85 

77*4    77»4 
102     109 
L0SH)106^ 


1077b  109 


IO6H1IO6H1 

99     105 

101Hil04H> 

9.^4  100H, 

104     106"a 


117 

120 

82 

79 

55 


122 
120 14 

90 

79 

72  H, 


07a«    83 

43        61 

40        56 

118     118 

ib*8^  il2" 


98  H»    98  Hi 
121     124 


106 
100 


106 

loo 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wbek  Ending  May  22 


So    J* 

4£ 


Erie — ( Con) 
N  V  Sus  &  W  1st  ret  5s.l937 

2d  sold  4His 1937 

Oeneral  gold  5s 1940 

Terminal  1st  gold  5s.. .1943 

Regis  $5,000  each. ..1943 

MidRRof  NJ  1st  g  68. 1910 

Wilkife  Ea  l8tgug58.194'.' 

rCvA;  [ml  lstcon  gug6s..l926 

Erie  &  Pitts    see  Penn  <Jo 

Evans  &  T  H  1st  cons  63.1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Suil  Co  Branch  1st  g  6s.  1930 
j^argo  <fc  So  See  Ch  M  <fc  St  P 
I  liut&  Pere  M  See  Pere  Mar 
Fla  C  &  Penin  See  Sea  Air  Line 
bort  St  U  D  Co  1st  g  4H28.1941 
Ft  W  &  Den  C  1st  g  6s.. ..1921 
Vt  W  <fc  Bio  Gr  1st  g  4s. . .  1928 
/  'alHar&SA  See  So  Pac  Co 
*  "*al  H  &  H  of  1882  1st  Ss.1913 
Georgia  &  Ala  See  Sea  A  Line 
iia  Car  &  Nor  See  Sea  A  Line 
Georgia  Pacifio  See  So  Ry 
Gila  VGA  Nor  See  80  Pa<»  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
Grand  Rap  <b  lnd  6'eePenn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  &  Q  coll  tr  4s  1921 

Registered,  h 1921 

Greenbrier  Ry    See  Ches  &  O 
Gull  <fe  S 1 1st  ret  <fe  t  g  5s  61952 

Han  &  St  Jo    See  C  B  &  Q 
ousatonic  See  N  Y  N  H  <fc  H 
Hock  Val  lstcon8olg4H28.1999 

Registered 1999 

Col  &  H  V  Istextg4s..l948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex    See  So  Pac 
Houst&TexCen  See  So  Pac  Co 

Illinois  Central  1st  g4s.. 1951 
Begiatered 1951 

lat  gold  3H28 1S51 

Registered 1951 

Extended  lat  g  3Hjs 1951 

lat  gold  3s  sterling 1951 

Coll  Trust  gold  48 1952 

Registered 1952 

L  N  0  &  Tex  gold  4s  ...1953 

Registered 1963 

Cairo  Bridge  gold  4a 1960 

LouiavDiv&Term  g3Hss.l953 

Middle  Divreg58 1921 

Omaha  Div  1st  g  3s 1961 

St  Louis  Div&term  g3s.l951 

Registered ...1951 

Gold3Hi8 1951 

Registered.. 1951 

Spring  Div  1st  g  3H2S... 1951 
Western  Lines  1st  g  4s. .1951 

Betlev  <fe  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4s.. .1932 
Chic  St  L  &  N  O  g  5a.. .1951 

Registered 1951 

Gold3H?s 1951 

Registered .1951 

Memph  Div  1st  g4s...l951 

St  L  Sou  lat  gu  g  4s 1931 

lnd  Bl  <£>  West  See  C  C  C  &  St  L 

lnd  111  &  la  lat  g  4s 1950 

Int  &  Great  Nor  lat  g  6a. .1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  lat  gold  5a. .1938 

Gold  4s 1951 

Jetteraon  RR    See  Erie 
1/  al  A  <fe  G  B    iS'ee  L  S  <fe  M  S 
IVanc&Mich    See  Tol  &  O  C 
K  C  Ft  S  &  M     See  St  L  <fc  S  F 
KC&MB&B    SeeStL&SF 
Kan  C  <fc  Paciho    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s..  1950 

Begistered 1950 

Kentucky  Cent    See  L  &  N 
Keok  &  Des  Mo    See  C  B  I&P 
Knoxvule  &  Ohio    6'ee  So  By 

Lake  Erie  &  W  lat  g  5s..  1937 
2d  gold  6a 1941 

North  Ohio  1st  gu  g  5s. .1945 
L  Sho  &  Mich  S  See  N  Y  Cent 
Leh  Val  N  Y  lat  gu  g  4Hi8.1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  48.2003 
Leh  V  Ter  By  1st  gu  g  53.1941 

Registered 1941 

Leh  V  Coal  Co  lat  gu  g  58.1933 
Leh  <fc  N  Y  1st  guar  g  4a. .1945 

Registered 1945 

El  C  &  N  1st  pt  6a 1914 

Gold  guar  5a 1914 

Leh  Jb  Hud  R    See  Cent  ot  N  J 
Leh  &  WUkeab  6'ee  Cent  of  N  J 
Leroy  <fc  Caney  Val    see  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— lat  con  g  5s.ft.1931 

1st  consol  gold  4a /j.1931 

General  gold  4s 1938 

Ferry  gold  4  His 1922 

Gold  4s 1932 

Unified  gold  4a 194: 

Debenture  gold  5s 1934 

Guarref  gold  4s...  1949 

Bklyn&  Mont  lat  g 6s..  1911 

lat  58 1911 

N  i'  B<fcMBl»tcoug5sl935 

N  Y  &  B  B  1st  g  5s 1927 

NorShB  lstcon  g  guosol932 
Louisiana  &,  Ark  1st  g  5s.  1927 


t~n.ee 
t'riiiav 
May  '£'■} 


WeeK's 
Range  or 
Last  sale 


J-J 
F-A 
F-A 
M-N 
M-N 
A-O 
J-P 
J-J 

J-J 
A-O 
A-O 
A-O 


ma 


ASK 


J-J 
A-O 


J-J 
Q-J 

J-J 


90 


107  Hi 


100  H» 

95     100*4 
110 


107 
101 V 


109 
85 


Low        Hwh 
103      Dec '07 
100k  Dec  'Oo 
90  9!) 

110     Jan '08 


May'08 

100 
Mar'08 

Jan  '08 

102 
Apr '05 
106 14  Feb '06 


101 
100 
110 

112 
102 
114 


105 
110 

84 


Mar'9& 
May'08 

85 


90     Dec'07 


96«8  Sale 


.  10338 


J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
A-O 
M-N 
M-N 
J-D 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
j.J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 
M-S 


A-O 
A-O 


94 


102»4 
100 
913, 


91Hi 


98     100 


95 


101 
97  Hi 


84 


79  Hi    80 


86 


106 
90 
112H.. 


10H& 

"98' 


93     100 

96Hi 

103  Hi  105 

80*8  Sale 

* 50 

105  Hi 

753*  Sale 


69  Hi    70*8 


A-O 

J-J 
J.J 
M-N 
A-O 
A-O 
J-J 
MS 
M-S 
A-O 
A-O 


Q-J 

n 

M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 


109Hi 
102  Hi 

105  ^ 

105 
102 

Sale 

113H) 

94  t 

107  Hi. . 

94  Hi 

102 

101>» 

2-.o 


Ac 


Jiang* 

Since 

January  1 


96  s8       9«:'< 
95*4  May '03 

93     Nov'O' 


10336  103  H 
99  Oct  '07 
9&a4  Nov'06 
95     Dec'07 


102  May'08 
107;»6  Apr'o? 
91a4  Mai '08 
95  Hi  J'ly'06 
>9  Nov'07 
Oct  '04 
Apr'08 
May'oV 
Apr'08 
May'07 
10234  Jan '07 
85  Feb'08 
123  May '99 
78  Hi  Apr '06 
70 *«  May'Oo 


289 


Low    JJig/l 


90       94  H« 
110     110 


101  102*8 

LOO  101 

110  110 

112  112 

96  102 


104 
74 


110 
85 


70 
98 
98 
101 
97 


S7«8APr'08 
1 01  Hi  Got  '99 
100     Nov'UO 

97s4  Aug'07 
122      Deo '05 

97  Mar'07 
106  Dec'07 
119a4  Mar'04 

88*4  Feb '07 


100 
97 


Mar'O? 
Mar'07 


95     Apr'08 
104         104 

»0*«  80*8 

60     Oct  '07 

103  H:  Apr'08 

75a4        7534 


70 

6a 


70*e 
Oct  '00 


109 H»  Apr'08 
101  Mar'08 
Apr'08 


105 


IIOS4  Salo 

95*4 

91  H> 


91 



92 
101 

99 
101 

96 

98 

90 

105 

May'07 

Apr'08 

Jan  '08 

109  Hi  Oct  '99 

10734  May'08 

96  Hi  Apr '08 


105 

106 

95 

108 


1137g  Jan'06 
105*iJun*06 


110*4     1103« 


i)2Hi  92H2 
102      Not'05 

99*4  Oct  '06 

82  Jan  '08 
110      l'ne'04 

95     May'Ot 


99^  Sep  '07 
110*4  Nov'06 
105     Apr'O 
109      Not '06 

98     Apr'08 


92*4    98*4 
92Hi    96*« 


98H.103B8 


102     103H> 

3134  "SSI 


97     101  Hi 

98*4*  ioT" 


85       86 


76*4    76*4 


100     100 


95        95 
101      109 
70        90  *» 

100*4  loft  Hi 
70       78 


69       71 


106*0110** 
100     101 
105     105 

102*6  105 


87*2    95 
108     108 

ioo""  i'0'734 

95*2    95 *a 


105     110»4 
jj's*,  "92  "h"i 


81       82 
9(i"  "95Hl 


98       98 


i>ll^CELl^ANEOlJ>    UtiMIs — Contiiiuuii  on  A«xt  1'ase. 


«.(i-<  mill  Electric  Light 
Atlanta  G  L  Co  lstg  5s. ..1947 
Bklyn  U  Uas  1st  con  g  5a. 1945 

Builalo  Gas  lat  g  5s 1947 

Consol  Gas  conv  deb  6a 1909 

Detroit  City  Gas  g  6a 1923 

Del  Gas  Co  con  lat  g  6s.  ..1918 
EdEllUBkn  6eeKCoEL<&P 
Kd  E  LU  SeeN  Y  G  &  E  LU  <fc  P 
Eii  G  LN  Y  1st  con  g  5s. .1932 
CiaaJe  Elec  Berg  Co  c  g  58.1949 
Gen  Electric  deb  g  3Hj8..1942 

10-yr  g  deb  5s 1917 

Gr  Bap  G  L  Co  1st  g  6a.. .1915 
Hudson  Co  Gas  lat  g  5s..  194 9 
Kau  City  (Mo)  Gas  lat  g  5s  1922 
KuigeCo  El  Life  Pg  58.. .1937 

Purchase  money  6s i997 

Ed  El  11  Hkn  lstcon  ir4s  1939 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-D 
FA 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 


103  saic 
56Hi    58 

130  Sale 
971*8  99 
95 


100     105 


79 

121*4  bale 


99»«  104 

90     

96      

107'8H2 
88*4 


103         103 
54     May'08 

12a  H>     130Hi 
97     May'08 

100     Apr'07 


96     Mar'Oo 

61  Hi  Oct  '01 

79     Apr'08 

I2()7e      122 

10734  Dec '00 

101  Hi  Apr '08 

99      Dec'06 


107 
83 


Muy'0> 

Mar'ob 


1 
563 


75 


92  Hi 
54 

103 

93  H. 


103 

60*2 
1 M)  Hi 

97 


96       96 


79 

106  Hi 


80 
122 


101  Hi  101  H 


103 

83 


107 
83 


l.ns  mid  Electric  Light 

LacGaaLofStLlstg5a.al919 

Ber  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s. .1927 

N  V  G  E  L  H  &  P  g  6a.. .1948 

Purciiase  money  g  4a. ..1949 

Ed  El  111  1st  conv  g  53. .1910 

1st  consol  gold  5s 1995 

N  Y<fcy  El  L&P  1st  con  g  5sl930 
N  Y  cfe  Rich  Gas  1st  g  5s. 1921 
fat  cfe  PasG&E  con  g  5a.  1949 
Peo  Gas  &  C  lat  con  g  68.1943 

Refunding  gold5a 1947 

ChG-LcfcCkelstgug5a  1937 

Con  G  Co  of  Chlstgug5a.'36 

Mu  Fuel  Gas  lat  gu  g  5s.  1947 

Syracuse  Lighting  1st  g  5s. '51 

Trenton  G  <fc  El  lat  g  5a. .1949 

Westchester  Light'g  g  5s.  1950 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
M-S 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
M-S 
J-D 


♦10134 


84      

100*8 

81      

99H»101*4 
103*«  108 


112  , 

100  . 

103  . 
100 

96*2 

95     . 


97     102 


101  May'08 

102  Keo'07 
OlHi  Jan '07 

100  Hi     102 
81  SL 

99     Apr 'OS 

ll3*4J'ue'06 
95      Apr'07 

103  Nov'05 
10434  Nov'05 
112*8  Mar'08 
100  *»  Apr'08 

104  L04 
95     Apr'08 
99     Feb'08 


110     May'05 
101HiFeb'07 


12 


99     102 


88  102 
75  82 
98*2100*. 


107*»112i, 

94  100*9 
98     104 

95  95 
92     100 


•*u  price  n-riday;  latest  bid  and  asked  this  week,  a  DneJan  oDueKeb  dDueApr  «DueMay  ADuej'ly    *Du6Aug  0  Due  Oct   gDnoUet   /Octtloa 


May  23  1908.] 
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N.  Y.  STOCK  EXCHANGE 

Week  Ending  Mat  22 


Louisv  <fc  Nashv  gen  g  08.1930 
Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Sink  Hind  gold  6s 1910 

Soli  trust  gold  5s ;  931 

6-20-yr  col  tr  deed  g  48.1928 
E  H  &  Nash  1st  e  6s.. ..1919 
LCin  &,  Lex  gold  4  His.. .1931 

N  O  &  M  1st  gold  lis 1930 

N  O  ofc  M  2d  gold  6s 1930 

PensacolaDiv  gold  6s. ..1920 

8t  LDiv  1st  gold  6s 1921 

2d  gold  3s 19SO 

Atl  Knox  &  Cin  dlv  4s. .1965 
Atl  Kuox  cfc  Nor  lst(!usl94lt 
Hender  Bdgelststg6s.l931 
Kentucky  Cent  gold  4s..  1987 
L&N  &  M  <fc  M  1st  g  4 His 1945 
h&  N -South  M  )Oint  48.1952 
N  Fla  <fe  8  1st  gu  g  58. ..1937 
N<fcCBdgegengug4Hi8l945 
Pens  <fc  Atl  1st  gu  g  6s. .1921 
8  &  N  Ala  con  gu  g  5s..  1936 
L<fc  Jett  BdgeCot5ug4s..l945 
L  N  A  <fc  Oh    See  C  1  &  L 

Mahon  Coal    Sec  LS&M8 
anhattan  Ry  oonsol4s.l990 

Registered 1990 

Metropol  El  1st  g  6s 190b 

McK'ptcfe  B  V    See  N  Y  Cent 
Metropolitan  El    See  Man  Ry 
Mex  Cent  consol  gold  4s. .1911 
1st  cousol  income  g  3s.al939 
2d  cousol  income  g  3s..al939 
Mex  lnteruatlstcong4s.l977 

Stamped  guaranteed 1977 

Mex  .North  1st  gold  6s 1910 

Mich  cent    See  N  Y  Cent 
Mid  ot  N  J    See  Erie 
Mil  L  8  &  W    See  Clilc  &  N  \V 
MU  &  North    Hee  Oh  M  &  St  P 
Minn  &  St  L  1st  gold  7s. .1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  68.. .1921 
South  West  Ex  lstg  7s. 1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  &  Ft  D  1st  gu  4s.. .'35 
Minu  <fc  St  L  gu  See  B  O  R  &  S 
MstP<fcSSMcong4intgu'3b 
M  S  S  M  &  A  1st  g  4  int  gu  1920 
Minn  Un  See  St  P  M  <fcM 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s 0i99O 

1st  ext  gold  5s 1944 

let  &  refund  4s 2004 

Gen  s  I  4*28 1936 

St  L  Div  1st  ret  g  48.. ..2001 
Dal  &  Wa  1st  gug  6s...  1940 
Kan  C&  Pao  1st  g  4s...  1990 
Mo  K  &  K  1st  gu  g  5s.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  &  T  ot  T  1st  gu  g  6s.  It  42 
Sher  Sh  &  So  1st  gu  g  58.19* 
Tex  <&Oklalstgug5s... 1943 
Mo  Pacific  lstcou  g6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

1st  coll  gold  5s 1920 

40-vear  cold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  Pl8tg48. 194(< 

Leroy  &  C  V  A  L  lstg  5s  1926 

Pac  R  ot  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s. ..1938 

8t  L  Ir  M&  Sgen  con  g  6sl931 

Gen  con  stamp  gtdg  5s  1931 

Unified  &  ret  gold  4s. .1929 

Riv<fc  G  Div  lstg  4s..  1933 

Verdi  V  I  &  W  1st  g  Ss.1926 

MobJ<fcK  Cist  cons  g5s.l953 

Mob  &  Ohio  new  gold  6s. .192 

1st  extension  gold  6s.. 711927 

General  gold  4s 1938 

Moutgom  Div  1st  g  6s. .194 
8t  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    SeeNYC&H 
Monongahela  Riv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  &  T    See  S  P  Co 
Morris  &  Essex  See  Del  LAW 

Nash  Chat  &  St  L  1st  78.1913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .192 
McM  M  W  <fc  Al  1st  6s.. 1917 

T  <fe  P  Branch  1st  6a 1917 

Nash  Elor  &  She!    See  L&N 
Nat  of  Mex  prior  lien  4*28.1920 

1st  consol  4s 1951 

New  H  &  D  i'eeNYNH&H 
NJJuncKK  See  N  Y  Cent 
Ksi?  <fc  Cin  Bdge  SeeljOU&N 
N  X  Bkln  &  Man  Bch  See  L  1 
N  Y  Cent<fe  H  Riv  g  3*28.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3 'as.. .1998 

Registered 1998 

Mich  Cent  coll  g  3  His 1998 

Registered 1998 

Beech  Creek  1st  gug  4s.  1936 

Registered 1936 

2d  gu  sold  5s 1936 

Beech  Or  Exi  lsta3H><<  ';1951 


J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
A-0 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
J  -D 
M-S 
J-J 
M-S 
J-J 
FA 
J-J 
FA 
FA 
M-S 


/Vice 
Friday 
May  12 


AS/i 


Hia 
116     .... 

10934 

98  H«    99 


A-0 
A-0 
J-J 


J-J 
J'ly 

J'ly 
M-S 
M-S 
J-D 


J-D 
J-D 
A-0 
J-D 
M-N 
M-S 
J-J 

J.J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
F-A 
J-i) 
J-J 
F-A 
J-J 
A-0 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 

u 

F-A 


j-j 

A-O 
J-J 
J-J 
J-J 

J.J 
A-O 


J-J 
J.J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 


102      105 
9  3  Hi  Sale 

112      

102  Hi 

117      ...... 


108 


88 
103 


Sale 


92  

95 

80  "82»s 

108  


102 
10.'»4 


9534  Sale 
io2«a  '.'.III 


84  Sale 
17  Sale 
14  Hs    I0H1 


127  Hi 
102  Ha 

130 

101 

80 

86H1 

99 

98  *4  Sale 

83     Sujb 

10i>*2  8ale 

7  534 


81  Hi  Sale 

100 

80*4 

89** 

100  Hi 

10234 

104  H. 

102  Hi 

102 

106 

10H 

96 

97 

93 

72  *4 

*ale 

90Hi 

82-4 

90 

90 

101 

108 

Sale 

79H» 

80 14 

82  Hi 

81 

73 

119 

107  H» 

80 

105 

78 

82 

114*e 

108  Hj  Sale 


99  Hi 

79Hi    81 


90       904 

'9134  '95" 
81 '4  Sale 

77      

*  7S     


96=8. 
ib"'i" '. 


Week's 
hange  or 
Last  Sale 


Low 

116 

110 

98  Hj 
101*8 
107 
104 

93 
111 
104 
115 'i 
122 '4 
107  »4 
117 

62Hi 

87^ 
116 
lOSHs 

90 
108 

87 

113H2 


HitiU 

116 
Oct  '07 

99 
J'ly '06 
Dec '05 
Feb  'Os 

93  Hi 
Nov  (17 
Mar'ns 
Jan '08 
.VlaiVO 
Aug'06 
May'07 
Aug'07 

83 
J'ly '00 
Jan  '06 
AprM8 
J'ly '06 
Jan  'OH 
Mar'07 


113     Jau '08 

111      May'07 

91HjJan'0S 


953«       96 
104      Apr'05 
10238     102»0 


8334  8434 
16^  17 
15",  16H! 
90<>8  J'ly '01 
80  Feb'08 
105     May'OO 


128  Apr'08 

lo3  Mar'08 

118  Jau'O'. 
113VJ  Mar'05 

101  May'O.s 
80  Mar'08 
97  Apr '00 

97  May'08 

102  j'ne'07 


98^ 
83 
100 
76 
81 


98  H 
8334 
101 
76  >, 
81 H 


No 

1 

'43 


11 


201 
19 
12 


BOHi  May'08 

102  Hi  Apr  '08 
b7     Apr '08 

106     May'08 

101  104 
IO0H1     106  Hi 
106     Aug'07 

103  May'08 

106  107  Hi 
96  96^ 

104  H>  Feb  '07 
96  96 
71  73  H 
95  Mar'08 
85  Feb'08 
81  \t  Jan  '08 

110     Mar'05 

99 14  Feb'08 

112     Dec '07 

107  H.     108 

102  Apr '08 
79  79 
83           81 

107H2Apr'06 

98     Dec '06 

119    May'08 

105  Hi  Jan '08 
84l4  Feb'08 

102  Hi     102  Hal 

75  75 

101     Nov'04 


1 13  Hs  May '0? 
108V  103H- 
116HiMay'0i 
117i4  Mar'05 
113     J'ly '04 

100     Apr'08 
81  Hi       81 H 


90  BOH 

89  \i  89^4 
92HtMay'0H 
80  Hi  82 
79  Hi  80  H, 
78  May'08 
76  Apr'08 
102  Feb '07 
102     Mar'04 


193 

5 

65 

17 

17 


1 

1233 


56 

*2 

21 


28 

10 

38 

12 


Since. 
January  I 


Low    Hiati 
11288  117 


95      100 


104     105 
83        94 

10314  iill" 
U534  117 


86       89  Hi 
88"  "92" 


87       87 


113     113 

bTnTbTH. 

92       98 


9934  102  68 


7414    S5 
14Hi    20H> 
10       18  H. 


80       80 


i25V|128 
103  103 


100  lol 
SO   82 


97   97 


94 
77  H» 

95 

74*8 

71 

83 
102  Hi 

87 
10;>3e 
102 

97H2 


99 

84 
101 

78 

82 

83 
102  H2 

87 
106 
lol 
106  Hi 


103  103 

1044110 

88   99 


87  7s  98 

68  76H> 

96  95 

86  85 

83  Hi  8414 


99  >4  99  >» 

103" iVo" 

100  103  H, 


68 
76 


79H< 
8(5  »4 


113  119 

105  Hi  105  H: 
84  >4  84  14 

102  Hi  102  H< 
75   76 


112*4114 
loSHi  108H) 


99     lOOVs 
77       82 


874  91 

38  Hi  89'"» 

91  95 

76  82 

73  8OH1 

74H»  81 

76  76 


n.  y.  stock  exchange 
week  Ending  May  22 


N  1'  Cent  <fe  K  K — (  Continued  1 
Jart  <fe  Ad  1st  gu  g  4s. ..1981 
Uouv<fe  Oswelstgug5s  1942 
Moll  &  Mai  1st  gu  g  4s. .1991 
N  J  June  A  gu  1st  4s.. .1986 
N  ¥  <fe  Harlem  g  3H88...2000 
NY<fc  North  1st  g  5s. ..1927 
N  Y  &  Pnlstcon  toig4s  1993 
Nor&  Mont  1st  gug  5s. 1910 
film  Creek  resr  truar  68.1932 
R  W&Ocon  Istext5s./il922 
Oswe<fe  R  2d  gu  g  5s...el915 
fiWAOTK  1st  gu  g  58.1918 
Kutland  1st  con  g  4H2S..1941 
OgALCham  lstguls  gl948 
Rut-Canadlstgug4s.l940 
St  Law  &  Adir  1st  g  5s. 1990 

2d  gold  Os 1990 

Utica&BlkRivgug4s.l922 
Lake  Shore  gold  3H28....1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4s 1931 

KaAcfcGRlstgnc5s.l938 

Mahon  C'l  RR  1st  5s. .1934 

Pitts  <&  L  Erie  2d  g  5s.al928 

Pitts  McK&Y  1st  gu  63.1932 

2d  guar  68 1934 

McKeesA  BV  lstg6s  1918 
Mich  Cent  1st  consol  6s. 1909 

5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  &  S  1st  g  3Hi8 1951 

lstg3His 1952 

Bat  C&Stur  1st gug3s. 1989 
N  YChiCcfc  8t  L  1st  g4s  1937 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  <fe  Green  w  Lake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Lack  &  W    SeeD  L.&  \V 
N  Y  L  E  &  W    See  Erie 
N  Y  <fe  Long  Br  See  Cent  of  N  J 
N  Y  N  H  <fe  H— Conv  6s  subs.. 

Conv  deben  3Hi8 lL'56 

Housatomc  R  con  g  5s. .1937 
N  H  <fc  Derby  con  cy  5s.l9l8 
N  V  &  North    See  N  Y  C  &  H 
N  Y  O  &  W  ret  lstg  4s..srl992 

Regis  $5,000  only «1992 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  &  R  B    See  Long  Island 
N  Y  8  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  <fc  South  lstg  5s 1941 

Nort&  West  gen  g  6a 1931 

Improvem't&  ext  g  6s. .1934 

New  River  lstg  6s 1932 

N*Wfiy  1st  con  g  4s.  1990 

Registered 1990 

Div'llstLfegeng4s...l944 

10-25  year  conv  4s 1932 

PocahCife  C  joint4s..l941 

CC<fcTlstgug5s 1922 

Scio  V  <fc  N  E  1st  gu  g  4s  1989 
North  Illinois    See  Chi  &  N  W 
North  Ohio    See  L  Erie  &  W 
Nor  Pac— Prior  lien  g  4s..  1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered «2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  L  lstgu  5s..l91« 

C  B  &  Q  coll  tr  4s    See  Gt  Nor 

StP&N  P  gen  g  6s.. ..1923 

Registered  certifies..  1923 

St  Paul  &  Dul  1st  5a 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  <fe  Mont    See  N  Y  Cent 

OInd  &  W    See  C  C  C  &  St  L 
liio  Riv  RR    See  Halt  &  O 
Ore&  Cal    See  So  Pac  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  NYC 
O  C  F  &  St  P    6'ee  C  &  N  W 

Pac  Coast  Co  1st  g  6s 1946 
ac  ol  Missouri    See  Mo  Pac 
Penn  RR  1st  real  est  g4s.l923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Consol  gold  4s  (w  i)....1948 

Convertible  g  3H28 1912 

Convertibleg  3Hi8 1915 

Alleg  Val  gen  gu  g  4s...  1942 
D  R  R  R  &  Bge  1st  gu  4s  g.'SO 
PhilaBal&  W  let  g  4s..  1943 
Sod  Bay*  80  1st  g  5s.. .1924 
U  N  J  RR<fe  Can  gen  43.1944 
Penn  Co— Guar  1st  g4Hjs.  1921 

Registered 1921 

Guar  3  His  coll  trust  reg.1937 
Guar  3  Hi3  coll  tr  ser  B...1941 
Tr  Co  certif's  gu  g  3His.l9i6 

Gu  3Hi8  tr  ctfs  C 1942 

Gu  3H>s  tr  ctfsD 1944 

Guar  15-25  year  g  4s. ...1931 
CI  &  Mar  1st  gu  g  4 Has..  1935 
C1&  P  gen  gug  4  His  ser  A. '42 

Series  B 1942 

Series  C  3His 1948 

Series  D  3His 1950 


J-D 


Price 
Friday 
May  22 


Mid 


AsK 


99 


85  Hi 

100      

97      100 


11588 

110      112 


107 
110 

105 


109  H». 


100     

92 1*    93 

87>4 

93        9334 
92  Hi  Sale 

HO1* 

105     

98     

120     

115     

105      


10838. 

92"; 


86 


101     IOU4 


103     Sale 
lOiHiSalb 


127     Pale 
80  H2    8734 

ll^3!, 

10234 


96-'4    9738 
96 


100 

1173* 

120     

118     

9434  Sale 

"88>4  "8*9  88 
86  Hs  Sale 
86     

100  4 

93       U7H, 


101  Hj  Sale 

100     .     .. 

71  ■»  Sale 

1 70 


117H). 
116"4. 

105 


81 
1 133«  . 


106 


102  >*.... 
107      

100     

101  Sale 
05       95  4 
93  Hi  Sale 
95     


lOlHa. 
♦  104  "a  . 


83  Hi . 
863s. 
92U. 

8634   . 

83  Ha. 


104 


97      

105  H* 

104  Hi 

85     

90     Sale 


ll'ee*'s 
Hanye  or 
Last  sale 


Low       Jiigh 


98  Mar'08 
105  Oct  '02 
lOlHi  J'lv'06 
110H>May'o7 
101*4  Dec'06 


Nov'cT 
May'08 
Jan  '05 


100  H3  Oct  '06 
87  Feb'08 
85  Jan  '08 
122  Jan '00 
125  Feb'08 
9934  Apr'08 
93  May'08 
92  Hi  May'08 
95  95 

92  Hi       93  H* 


109  Oct  '07 
107*2  Nov'00 
139      Jau '03 


104  Deo '06 

105  "Dec'O 
119     J'ue'06 
100»4  Jan  '07 
lOOHiNov'OO 

94  Hi  Dec '00 
88     Apr'08 


101  101 
102*4  Mar'o' 

102  103 
101*3  102 


123*a     127*8 

88  88*4 

112     Mar'08 


97  97  3h 

loiHiJ'ne'OU 


100     Oct  '07 

120*»  Jan 'OS 

117  Hi  Jan 'OS 

127     Oct  '00 

94»4        9434 

91     Sep  '07 

89  =9 

86*8       87 

85  Ht       80  s8 

109  Hi  Feb '06 

91 'a  May'08 


101*4       101=8 

99  Hi  May'08 
71*4  72*4 
68  Hi  Apr'08 
90  Hi  J  an '08 


116  MarOS 
116  May'08 
117*4  J'ly '07 
102  102 
98  Hi  Oct  '06 
93  May'Ob 
115     Maj'08 


105  105 

105  Jan  '08 

106  Nov'Oi 
101  Dcc'07 

10078       lOlSj, 

95  95  H 

93  93=e 

99  J'ne'07 


107  Hi  Oct  'Ot 

102     Jan '03 

110*2  Rep  '04 

105     May\^ 

103",,  J'ly  '07 

9OHiJ'ne'O0 

86  Hi        86  H 

92H>  Feb'*. 8 

84*4  Feb'08 

90  Hi  Mar'06 

92  Hi  Apr'dt- 

110     Jan '06 

103*4  Aug'03 


98*a  Dec '06 
90  90 


No 


52 


16 

31 


202 
50 


1 

148 

54 


63 
46 


8H3 
505 


Range 

since 

January  1 


Low    Migl\ 


98        98 


lOS'glilH, 
105     105 


8  434 
85 


87 
86 


1 25 
9934 

8934 
90 

>-!S7o 

88  s8 


125 
9934 
94 
92*2 
95  Hi 
94*2 


88       88 


9538  101 


98     103 

96  H,  102 


115*4  127*8 

87 14    88*4 
112      112 


92  *a    98 


120      120*e 
117Hill7Hi 

"92**i"97Hi 


84  "4  90 
78  87 
77        Bd'a 


87  Hi    95 


99  101  <»4 
9734  100s, 
68   73 
i'8*9  70 
89   90*a 


116  117 
116  116 

loi"  102" 


112  115 


101*3  105 
102  105 


100  101 34 
91*4  96*2 

88   9J88 


i0234l0538 


86*4  86*2 
9  2  Hi  92  Hi 
84*4  84*4 

90"  "96  " 


90   90 


MISCKia  4NEOUS    BONUS— Continued  on  Next  Fane 


Coat  and  Iron 

Col  F  &  I  Co  gen  s  f  g  6a. .1943 

Convertible  deb  g  5s 1911 

Col  Euel  Co  gen  gold  6s. 1919 
Gr  Riv  Coal  &  C  1st  g  6sl919 
Cleart  Bit  Coal  lata  £4s... 1940 
Col  Indulst<fc  coll  5s  gu..l934 
Contin'talClstsf  gu5sg.l952 
Jett  <fc  Clear  C  &  1 1st  g  5s. 1926 
Kan&HCcfe  Clstsfg58.1951 
Pleas  Val  Coal  1st  g  s  F  5s.  1928 

Sunday  CreeK  Co  g  5s 1944 

Tenn  Coal  gen  5s 1951 

Xenn  Div  lstg  6s al917 

Birm  Div  1st  consol  6s.  .1917 

Call  C  M  Co  1st  gu  g  68.1922 

De  Bar  C  &  I  Co  gu  g  6s. 1910 

ValronCoal&Colst  g  58.1949 

Victor  Fuel  1st  s  f  5s 1953 


F-A 
FA 
M-N 
A-O 
J-J 
F-A 
F-A 
J-D 
J-J 
J-J 
J.J 
J-J 
A-O 
J-J 
J-D 
F-A 
M-S 
J-J 


62  Hi  Sale 


80 

97*2 

105*4  107 
107  Si  10 
106     108 

101     

88 


8234 
65 

107*2 
10288 

95 

60 
10788 
107 
105*2 
105 

78 

94 

I0534 
107 
102 
100 

86 

93Hj 


May'08 
Mar'08 
Oct  '04 
Apr'00 
Apr '02 

63 
Dec'04 
May'97 
Dec '06 
Oct  '00 
Feb '07 
Apr'08 
May'08 
May'08 
Apr'O* 
Jan  '08 

87 
Feb  '07 


401 


79  Hi    83 
56       65 


3834    63 


82  H2  94 
100     10">34 

99  107 
102  103 
100     100 

80       88H1 


Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
Comm  Cable  Co  1st  g  4s.. 2397 
MetT<fe  T  lsts  t  gSs..  .  1918 
Mich.  State  Telep.  let  5s.  1924 
N  Y  &  N  J  Tel  gen  g  5s. .1920 
West  Union  col  tr  cur  5s.  1938 
Fd  and  real  est  g  4His...l95o 

Conv  4s,  Series  A 1936 

Mnt  Un  Tel  s  fund  6s. ..1911 

Wnntilnrtiiring  «fc  Industrial 

Am  Cot  Oil  ext  4Hs8 1915 

Am  Hide<&  L  1st  8tg6s..l919 
Amer  Ice  Secur  deb  g  6s. .  1 925 
Am  Spirits  Mtg  1st  gOs.. 1915 
Am  Thread  1st  col  tr  4s.  ..1919 

Am  Tobacco  40-yrg6s 1944 

4s 1951 


J-J 
Q-J 

M-N 
FA 
M-N 
J-J 
M-N 
M  N 
M-N 


Q-F 
M-S 
A-0 
M-S 
J-J 
A-O 
F-A 


83      

86"  '.'".'. 

80*2  Sale 
7978Sale 
103 


91T8  92 
82  Sale 
70  8aJe 
97        99  H 

86  Hi 

10534  Sale 
71"^  Sale 


8334  May'OS 
8534  Mar'08 

104  Feb'07 
92  Hi  Feb'08 

105  •«  J'ly  '03 
85  85 
84  80  58 
76  79  \ 

104     Apr '07 


92  92 

82  82 

67  70 

97     Mar'08 
86     May'OS 
10178     106as 
71Hj       728b 


40 

37 


20 
26 

lit 


237 
242 


75*4    8334 
S534    85»4 


92*4    92*2 


84 
81 
75 


91 
88 
79  tt 


86  92*4 
75H»  82 
58*2  70 
91  100 
83  86 
96*4  106", 
60*2    728g 


*No  price  Friday;  latest  bid  and  asked.  aDueJan   b  Due  Feb   cDue  .iax  d  Due  Apr   /iDae  J'ly  WOtm  Aug     0  Du«  oet     p  Dae  Nov  f  DneCree  (Option 


1212 


New  York  Bona  Record — Concluded—  Page  4 


[Vol.  lxxxvi. 


BONUS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Mat  22 

Penn  Co — (Continued) 
Erie&  Pitts  gug34s  B.1940 

Series  C 1940 

Gr  R&  I  ex  1st  pug  4  4s  1941 
Pitts  FtW&C  1st  7s.. .1912 

2cl7s 1912 

3d  7s /i.1912 

Pitts  V&As)i  1st  con  68.1927 
PCCc&StLgU4.4sA...1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4sguar 1945 

Series  E  34  guar  g 1949 

Series  F  4s  guar 1953 

C  St  L  &  P  1st  con  g  5s. 1932 
Pensacola  &  Atl  See  L  &  Nash 
Peo  &  East    Hee  C  C  C  &  St  L 
Peo  -fe  Pel  Un  1st  g  6s... .1921 

2u  gold44s J>1921 

PereMarq— Ch&  W  M  5s  1921 

Flint  <fc  P  M  g  Os 1920 

1st  consol  gold5s 1939 

Pt  Huron  Div  1st  g  58.1939 
SagTusde  H  Istgug  4s. 1931 
Phu  B  &  W  See  Penn  RR 
Plula  &  Reading  cons  7s. 1911 
Philippine  Ry  1st  30-yr  s  f  4s'37 
PiCUs  oui  &  st  Li  See  Penn  Co 
Pitts  Cleve  &  Tol  See  B  &  O 
Pitts  Ft  W  <fe  Cli  Bee  Penn  Co 
Pitts  McKees  &  Y  SwNY  Cen 
Pitta  Sli  &  L  E  1st  g  6s.. .1940 

1st  consol  gold  5s 1943 

Pitts  &  West    ,Se*B&0 

^>  eading  Co  gen  g  4s 1997 
it  Registered 1997 

jersey  Cent  coLl  g  4s.. .1951 
Rensselaer  <fc  Sar    See  DAH 
Ricii  &  L)an    see  South  Ry 
Rich  <fc  Meek    See  Southern 
Rio  Gr  West   See  Den  &  Rio  Gr 
Roch  &  Pitts    SeeB  H&  P 
Rome  Wat  <fc  Og    See  A'  V  Cent 
Rutland    See  M  X  Cent 

Sag  Tua  &  H    See  Pere  Marq 
-.  t  Jo  &  Gr  Isl  1st  g  4s.. .1947 
St  L  <fe  Cairo    See  Mob  &  Ohio 
St  L  ic  Iron  Mount    4fe«  M  P 
8t  L  K  C  <fc  N    ,6'ee  Wabash 
8t  L  M  Br    See  T  RR  A  ol  St  L 
8t  Louis  &  S  an  Francisco — 

General  gold  6s 1931 

General  gold  5s .#...1931 

St  Lie  S'F  UK  cons  g  4s. .'90 
Southw  DiT  1st  g  5s. .1947 

Refunding  g  4s 1951 

6;year  gold  notes  4  4.-190S 
Stli  M  &  So  East  gu  44gl909 
K  C  Ft  S  <fc  M  cong  6s..  192b 
K  C  Ft  S  &  M  Ey  ret  g  4s  1930 
KC&MR&Blstgu5s.l929 
Oz'rk  &  Cli  C  1st  gu  5s  g.1913 
St  Lotus  So  See  Illinois  Cent 
8t  L  S  W  1st  g  4s  bd  ctfs.1989 
2d  g  4s  inc  bond  ctfs...pl989 

Consol  gold  4s 1932 

Gray's  PtTer  Istgug  6s  1947 
St  Paul  &  Dal  See  Nor  Pacific 
8t  Paul  M  <fe  Man  2d  6s.. .1909 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  4s. .1933 

Registered. 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

E  Minn  Nor  Bit  1st  g  4sl948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6a 1937 

Registered. 1937 

1st  guar  gold  6s 1937 

Will  &  8  F  1st  gold  5s.. 193s 
St  P  «fc  Nor  Pae  See  Nor  Pac 
8tP&8'xCity  A'wOStPM&O 
8  A<fc  A  Pass  Istgug  4s...  194:; 
8  Fe  Pres  &  Ph  1st  g  6a.. .1942 
8  F  &  N  P  1st  sink  I  g  5s. l'.u;- 
8ar  F  &  West  See  Atl  Coast  L 
Scioto  Val  &  N  E  Bee  Nor  &  W 
Seaboard  Air  .Line  g  4s  ...1950 

Coll  tr  refund  g  6s 1911 

Atl-Birm  30-yrlst  g  4s.«1933 

Car  Cent  Let  con  g  4s. ..1941' 

FlaCendfc  Pen  Istg5s.l91b 

1st  land  gr  ext  g  5s  ...1930 

Consol  gold  6s 1U43 

Ga  &  Ala  Ry  1st  oon  5s  ol945 
Ga  Car  &  No  1st  gu  g  5s  1920 

Seab&  Roalst6s 1920 

Sher  SUr  &  8o    See  M  K  <fc  X 
811  Sp  Oca  &  G  See  Atl  Coast  L 
So  Car  &  Ga    See  Southern 
Southern  Pacific  Co- 
Gold  48  (Cent  Pac  coll) .  fcl  949 

Registered fcl949 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1049 

Mort  guar  goldS4s../cl929 

Through  St  L  1st  gu  4s  '54 

Oal  liar  &  8  A  1st  g  6s. .1910 

Mex<fc  Paclstg5» 1931 

Gila  V  G  &  N  1st  gu  g  5s.  1924 
Hons  E  <fc  W  T  1st  g  58.1933 

1st  guar  5s  red 1933 

H<fe  TCl8tg5sintgu..l937 

Consol  g  6e  int  guar...  1912 

Gen  cold  4s  int  guar..  1921 

Waco  <fe  N  W  div  1st  g  6s  '30 

A  <fc  N  W  1st  gu  g5s 1941 


5* 


Price 

hridav 
May  22 


WeelCs 
Range  or 
Last  Sale 


Ask 


J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

A-O 

A-0 

M-N 

M-N 

FA 

J-D 

A-O 


M-N 
J-D 
A-O 
M-N 
A-O 
F-A 

J.D 
J-J 


A-O 

J-J 

J-J 
J-J 
A  0 


J-J 


J-J 
A-O 
J-J 
J-D 
J-D 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 

A-O 
J-J 
J-J 
J-J 
J.J 
M-N 
J-D 
J-D 
A-O 
J-J 
J.J 

J-J 
J-J 
J-D 


A-O 

M-N 
M-S 
J-J 
J-J 


J.J 


J-D 
J-D 
F-A 
F-A 
J-D 
A-O 
F-A 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 


Bia 

8.->>fl 

854 • 

1014 , 

1104 

109      

1094 

104      

1074  Sale 

107  ^ 

1014 

98     

91 

93 
112 


93 


103 


97 


105 


1004. ... 


96       96*2 


Range 

Since 

January 


Low       Biah 

92     Apr '07 

9834  Apr '04 

108     Sep  'OH 

1274  Oct '02 

119     J'ne'00 

119     Apr'04 

116     May'05 

1074      1074 

108     Feb 'Of 

1124J'ne'05 

1004  Mar'07 

91     May '09 


So 


112     May'08 


123  4  Jan '05 
1004  Dec '05 
109  Apr '02 
1124Aug'07 
1004  Apr '07 
100  4  May'08 


1094. 


934  Sale 

94*4 , 

9334  Sale 


116i*  Mar'06 
964  Apr'08 


1094  Feb '08 
93*8  J 'ly '97 

984       99 
95  4  Apr'08 
93  4       94 


844. 


115     

107  4  Sale 


95 

74 


Sale 


114 

73 


Sale 


94 


884 

70     

68     Sale 


10241044 

13S4 

1274 

107      

1054 

104  4  Sale 
98     


80 
110 
125 


Low    High. 


95 


85      May'08 


1144  Apr'08 

107  4     1074 

90     Jan  '08 

102  4  Aug'Oo 

734       74  4 

98     Nov'06 


113 
73 


Mar'OS 

73 


90     Dec'OT 

884       884 

70     May'08 

6734       684 

101 4  Apr '07 

1024  Apr'08 
12834  i28»4 
134  Dec '06 
108  108 
1164Apr'01 
104  104  4 
99  Apr'08 
1004  Oct '06 


1064108 
108     108 


90       91 


109     112 


100410034 


964    964 


10941094 


21 


327 


20 


148 


93 
90 

86 


99 
954 

944 


HOMJS 

n.  y.  stock  exchange 
Week  Ending  May  22 


Price 
tYidav 

May  22 


82       85 


18 


1124. 
1124. 


84 
100 


86 


61 
87 


90 


96  100 
9634  100 
974 


8S«(, 


97 


Sale 
94 


*  87 

♦  90     

101»4 

1024 

1004105 

«"!"libs4 

lll34 

109     

89  4 


124  May'05 
130  Apr'08 
1364M»y'06 
1114  Apr 'OS 
1154  Deo '06 


854       86 
102     Sep  "07 
Oct  '05 


110 


51 
90 

88 


614 
Dec '07 
Jan '07 
s>64  Mar'06 
1074Aug'o« 


1094  Mar'06 

94  4       94  4 

110     Jan '05 

106     Mar'07 


874       88 

84  J'ne'07 
964       97 
934  J'ne'07 

85  4  May'O? 
904Ma>'08 

103  4  Apr  '07 
107  Jan '08 
106  4  Jly'06 
101     Jan '08 

104  Aug'00 
1104  K«u'08 
107»8  Nov'07 

87  4  Apr '08 
116  Dec'06 
109  4  Feb '06 


113 
103 

90 


114», 

107  4 

9U 


674    75 


111      1144 
6ii4    7»°8 


844 

65 
66 


90 
70 
684 


1024  104  «8 
1264  128», 


10 


107 


102     108 


1043,  1054 
94       99 


128     130 


11141114 


78       86 


434    66 


96 


834 


94 


86 
99* 


80 
88 


86 
90s 


107     107 


100     101 


Southern  Pac  Co — (Continued) 
Morgan's  La  &  T  1st  7s.l91S  A  o 

1st  gold  6s 1920  J-J 

No  of  Cal  guar  g5s 1938  A-O 

Ore  &  Cal  1st  guar  g  5s.  1927  J-J 
SoPo£Argulstg6s...cl909  J-J 

1st  guar  g  6s cl910  J-J 

So  Pacific  of  Cal— 
lstgtls series  E<fe  F...1912  A-O 

1st  gold  6s 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

SPacofNMexlstgos..l911  J-J 
So  Pac  Coast  1st  gu  4s  g.  1937  J-J 
Tex<fcNOSabDivlstg6s.l912  M-S 

Con  gold  5s 1943  J-J 

oPac  RR  1st  ret  4s 1955  J-J 

"Southern— 1st  con  g  5s 19941  J- J 

Registered 1994|  J-J 

Develop  &  gen  4s  Ser  A.  1956  A-O 
Mob  &  Ohio  coll  trg  4s..  193S  M-S 
Mem  Div  1st  g  44-5s... 1996  J-J 

St  .Louis  div  1st  g  4s 1951  J-J 

Ala  Cen  R  1st  g  6s Iyl8  J-J 

Atl&  Danvlsi  g  4s 1948  J-J 

2d  4s 1948  J-J 

Atl&  Yad  1st  g  guar  4s. 1949  A-O 

Col<fe  Greenvlstos 1916  J-J 

ET  Va&  Ga  Div  g  5s.. 1930  J-J 

Con  1st  gold  5s 1956  M-N 

E  Ten  reor  lien  g  5s 1938-  M-  S 

Ga  Midland  1st  3s 1946  A-O 

Ga  Pac  Ry  1st  g  6s 1922  J-J 

Knox&  Ohio  1st  g  6s. ..1926  J-J 
Mob<S/Birpriorlieug6sl945  J-J 

Mortgage  gold  4s 1945  J-J 

Rich  &  Dan  con  g  6s 1915  J-J 

Deb5sstamped 1927  A-O 

Rich  &  Meek  1st  g  4S...1948  M-N 
So  Car  &  Ga  1st  g  5s.... 1919  M-N 
VirginiaMid  ser  C  6s. ..1910  M-S 

series  D4-6s 1921  M-S 

Series  E  5s 1926  M-S 

General  6s 1930  M-N 

Guar  stamped 1936  M-N 

W  O  dfc  W  1st  cy  gu  4s.. 1924  F-A 
West  N  C  1st  con  g  6s..  1914  J  -  J 
S  <&  N  Ala    see  LA  a 
Spok  Falls  <fc  Nor  1st  g  68.1-930  J-J 
'  rer  A  of  St  L.  1st  g  4  4s.  .1939  A-O 

A  1st  con  gold  6s 1894-1944  F-A 

Gen  refund  s  t  g 4S 1953  J-J 

St  L  M  Bge  Ter  gu  g  68.1930  A-O 
Tex  <SNO    See  So  Pac  Co 

Tex<fePac  1st  gold  6s 2000  J-D 

2d  gold  inc  5s ?2O00  Max 

.La  Div  B  L,  1st  g  5s 1931  J-J 

WMinW&N  Wist  gu  5s '30  F-A 

Tol&  OC  1st  g  5s 1935  J-J 

Western  Div  1st  g  5s.. .1935  A-O 

General  gold  6s 1935  J-D 

Kan<fc  M  1st  gu  g  4s 1990  A-O 

TolPJfc  W  1st  gold  4s.. ..1917  J-J 
TolStLi&  Wprlieng34s.l925  J-J 

50-year  gold  4s 1950  A-O 

TorHam<fcBurilstg4s.A1940  J-D 

Ulster*  Del  1st  cong  5s  192s  J-D 
1st  refund  g  4s 1952  A-O 

UnPacRRife  1  gr  g  4s. ..1947  J-J 

Registered 1947  J-J 

20-yrconv4s 1927  J-J 

Ore  Ry  <fc  Nav  con  g  48.1946  J  -D 
Ore  Short  Ldno  Istg6s..l922  F-A 

1st  consol  g  5s 194<3  J-J 

Guar  refund  4s 1929  J-D 

Registered 1929  J-D 

Utah  &  Nor  1st  7s 1908  J-J 

Gold  5s 1926  J-J 

Uni  N  J  RR  &  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
Utah  &  North  see  Un  Pacific 
Utica  &  Black  R  see  N  Y  Cent 

Vandalia  consol  g  4s 1955  F-A 
eraCruz<fcPlstgu44sl934  J-J 
Ver  Val  Ind  &  W    See  Mo  P 
Virginia  Mid    See  South  Ry 
Va«fc  Southw't  1st  gu  58.2003  J-J 

Wabash  1st  gold  6s 1939  <«i-N 
2d  gold  5s 1939  F-A 

Debenture  series  A 1939  J  -  J 

Series  B 1939  J-J 

1st  lien  equip  s  I'd g 5s.. 1921  M-S 
1st  lien  60  yr  g  term  48.1954  J  -J 

1st  ref  and  ext  g  4s  1956  J-J 

Det&Ch  Ext  1st  g  6s..  1941  J-J 
DesMoin  Div  1st  g  4s.. 1939  J-J 

Om  Div  1st  g  34s 1941  A-O 

Tol«fcChDiv  1st  g  4s. ..1941  JM-S 

St  Cuas  Bridge  1st  g  6s.  1908  A-O 

Wab  Pitts  Term  1st  g  4s.  1«54  J  -D 

2d  gold  4s 1954  J-D 

Warren    See  Del  Lac  <fc  West 
Wash  Cent    See  Nor  Pac 
Wash  O  &  W    See  Southern 
Wash  Term!  1st  gu  3  4s..  1945  F-A 
West  Maryland  lstg4s... 1952  A-O 

Gen  &  conv  g  4s 195-2  A-O 

WVaCent<fc  P  1st  g  6s  1911  J-o 
WestN  Y<fc  Pa  1st  g  5s. .1937  J-J 

Gen  gold  3-4s 1943  A-O 

Income  5s <il943  Nov 

West  No  Car    See  South  Ry 
Wheel'g  ALElstg  5s...l920lA-O 


lis 
112 


As'r 


102      103 

1024 

1014 


103      , 
1014 
10b 
104 


105 

'   99      105 

92  4sale 

101  4  Sale 


75     Sale 
b0  4    »3  4, 

1034 

82     


106     108  -4 

100 

1044 

♦  1024104  4 

68 


10941104 


37       88 


Week's 
Range  or 
Last  Sale 


50' 

"  -r. 


Low 

127 

116 

112 

102 

103 

101 


Hiali 
Sep  '06 
Nov'06 
Feb'nv 
Apr'08 

103 
Dec '07 


1041"  Mar'OS 
1144Dec'04 
116  Mav'OT 
104     Apt  'OS 


107 4  Feb  O 
98  4  Apr'08 
92  93 

1014     102 

114  Nov'06 
75     76 
804   82 
'.19  Apr'08 
80  4   80 

113  Jan '06 
06  J'uo'06 
92  J'ne'Oo 


111  Feb '07 

HO^J'ly'O"* 

1044   10434 

i»9  May'O 

65  Sep  '07 


10-i  106s  Feb'08 


108 


80 

105  4  108  ■? 


96 
104 

99 

99 
103 
103 

85 
104 


107 
107 


103 
109 


100 


1114  Sal*- 
-90 


105 
102 
98 
86 
81 
s4 
72 


83 


105 


10 14  Sale 
100 

9 1  4  3ale 
97      

119      

113  4  Sale 

92  4  sale 


103 
10S» 


108 


HI 

1054 

334  sait 


92  4 


Wheel  Div  1st  gold  5s. .1928 
Exten&  Imp  gold  5s. ..1930 

RR  1st  consol  4s 1949 

20-year  equip  s  £  5s  ...1922 
Wilkes  &  East    See  Erie 
Wll  &  Sioux  F  SwStPM&W 
Wis  Cent  50-yr  1st  fen  4s  1949 


J-J 
F-A 

M-S 
J-J 


J-J 


584  ^alt 
102      


85 
95 


50      Hale 
144  Salt 


38  4. 


71 


1144  Sale 
8j4 


105 


A'o 


162 
22 


2lb 

0 


J.anue 

.-.1  nee 

Jannary  1 


Low     JUf/ti 


102      102  4 

98  4  103 


104  4  104  4 


04      104 


95 '4  08  4 
874  i<3  4 
8^4  103 


75 
96 
69 


8^! 

10  2  4 
80  4 


108  Jan  '08 
1154Apr'06 

96  Oct  '05 
103     Mar'Oa 

99  4  Oct  '07 

98  Feb '05 
974  Apr'08 

112  Oct '06 
1084  Dec '00 

113  Dec'O.) 
10l4May'<>8 
107     May'O/ 

964  Jan  '07 
106 4  Sep '07 

117     J'ly'00 

105  May'08 

110  4  Feb'08 
93  4       93  4 

111  Dec '06 

1104     112 

92  Nov'06 

110  Mar'06 

106  4Nov'04 
102  4  Feb "08 

111  May'04 

97  4  May'08 

89  Jan '08 
82     May'i  b 
»7     May'08 
724        73 
95      Dec 'OH 

105     Apr  08 

93  Sep  '00 
1014      1014 

99  Apr'08 

90  4        9134 
97  4        97  4 

121  122 


H3 

914 


1134 
93 


69 


Salt 


*    86     Sale 


87:,4  Mai'u7 
100  Oct  '07 
105  4  J  'ly  '07 


944  Oct  '07 
98     Sep  '06 


110         110 

105  4  10!>4 
9J4  93 L, 
90  J'ne'07 
54     May'08 

102  Feb'08 
93  Mai'Ou 
54  4        584 

100  Apr'op 
97  Nov-04 
80  B'eb'o7 
963sJ'ne'07 

100  May'07 
474  514 
11  184 


87  4  J'ly'07 
72  76 

40     May'08 
106  4  Aug'06 
114  4      114  4 
S7J4  Jan  'Oc 
34     Feb  07 

102  May'08 

103  Mai'O 
984  Jan  '08 
69    69 

104  Oct  '07 


83  4   86 


20 


102 

97 


105-4 
99 


106 
107 


107 
108 


103   107 


131 

3963 

1 

6 

51 

71) 


783 


370 
1174 


95  4  974 


1014  103 


102   105 
10941H 
90  4  93  4 


99   1124 


102  1034 


25 


95  4 

84 

764 

8» 

67 


98 
89 
f3 
87 
73 


104  105 


99 

98 

83 

91 
115 
106 

86  4 


102 

100  4 
914 
97  4 

122 

1144 
93 


99   110 

102   1094 

844  94 


37 

100 


56 
102 


37  4  584 
100  100 


41 
84 


56 
19 


31 


49 
30 


79 
47 


10841144 

874  874 


100  107 
103   103 

984  98  4 
60   724 


80   86 


.UUSCKLLANEOUlS    BONUS— Concluded. 


tlanuiacturiiiK  &  liuliiMii-in.1 
Beth  Steel  1st  ext  sf  5s..  1926 
Dent  Leather  20-year  g  us.  1925 
Jousol  Tobacco  50-yr  g  4s. 1951 
Distil  Sec  Cor  conv  1st  g  5s. '27 
Int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 

Lackaw  steel  1st  g  5s 1923 

Nat  Starch  Mig  Co  1st  g  6s  1920 
Nut  march  Co  s  t  deb  5s..  L»25 
N  >  A  r  1. rake  1st  conv  6s  '28 
Republ&S  Ut&coltr5s.  1934 
U  a  LealU  (Jo  s  tdeb  g 6s.. 1913 
U  S  Realty  <fc  1  conv  deb  g  5s  '24 
U  S  Steel  Corp— (  coup  .dl'Jti.; 
si  10-60  yr  5b.  (reg  ..<tl9t;s 
v'a-Car  Chora,  col  trds  g..  19-1 2 
Wetttinchousc  E  &  .Ms!  oh  '31 


J-J 
A-O 
F-A 
A-O 

F-A 
J-J 
J.J 

A-O 

M-N 
J-J 
M-N 
A   O 

J-J 
M-N 
M-N 
A-O 
J-J 


95 

••6     Sale 

70     

744  Sale 

102 

8L     Sale 

1*34 

904    914 
78     


92  '4  Sale 

93      

lot;     107 

80  Sale 
96  4  Sale 
96  4   963( 

98     

80  4  Sale 


96  Aug'06 
944  95  4 
72  72 

72  743, 

102  102 
804  81 
93  4  May'08 

90  vl 
83  4Aug'07 
70     Apr '07 

91  944 
93  4 


104 
78 
96  4 
884 


I06 

80 

964 

9C-">, 


94  4  Mar' 08 
80  81 


61 

2 

270 

4 

38 

'23 


556 

s 
5 

84 

1;  11. 
6 

63 


851 

62 
64 
101 
79 
90 
84 


96  >s 
72  4 
76 
105 
86 
944 
91 


91 
92 

iOl 
64 
85 
85 
89 
67 


94 
4    96 

107 
4    bo 
4    97  4 
4    964 

944 

81 


Miscellaneous 

Adams  Ex  col  tr  g4s 1948 

Am  SSCoef  W  Va  g  5s. ...1920 
B'kl'n  FerryColstconsg5s'48 
Chic 3a &  St  Yard  col  g  58.1915 
DetM<feMl<lgr  incomes..  1911 
Int  Mercan  Marine  44s. .1922 
Int  Navigation  1st  s  f  58.1922 
Man  Bch  H  &  L  gen  g  4s. .  1940 
Newp  Ne  Ship  &  DD5e«(1990 
N  Y  Dock  50-yr  1st  g  4s..  1951 
Providence  Sec  deb  4s..  .1957 
Provident  Loan  Soc  44s. 1921 
St  Joseph  Stk  Yds  1st  4  4s.  1930 
St  L  Ter  Cupples  Stat'n &  Prop 
Co  1st  g  44s  5-20  year. .1917 
S  Yuba  Wat  Co  cong  6s..  1923 
Sp  Val  Wat  Works  1st  Os.1900 
U  S  Red&  Ref  lstsf  g  68.1931 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 

M-S 


834  Sale 


45 

70  4  Sale 
82  4 , 


97 
88 


82 


86 


88  4  88  4 
100J4  J'no'02 

41  Oct '06 
JanVS 
Apr'08 

7(i34 
May'08 
Feb '02 


100 
47 
70 
82 
50 


85  Apr 'OS 

86  Oot '07 
99     May'06 

100  4  Sep  'Oo 


112     J'ly'04 

U34J'lT'00 

85     Apr'08 


15 


Cv 


83       904 


100  100 
42  4  47 
63  72 
75        82 


85       89 


78       85 


•No  price  Friday;  latest  bid  and  asked  this  week.    aDueJan     b  Due  Feb     it  One  Apr    «  Due  May    jDnsJ'ne    A,  Due  J~1y    p  Dae  Nov    *Ontion  SUM 


CHICAGO  STOCK  EXGHATOE— Stook  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 

Monday 

Tuesday 

Wednesday 

Th  ursday 

Friday 

May  16 

May  18 

May 

19 

May  20 

May  21 
*160      190 

May  22 

*160 

190 

165 

165 

*160 

190 

*100 

190 

*I60      190 

*212 

3 

21* 

*h 

*2U 

3 

*2 

3 

*212       3 

*2'2         3 

*S 

10 

*8 

10 

*8 

10 

*8 

10 

Last  Sale 

3          May 'OS 

1914 

1914 

1912 

197g 

20 

22I2 

2U2 
334 

22 
334 

2134     2258 
334       334 
Last  Sale 

22U      23 
18       July'07 

* 

43 

* 

43 

42 

441, 

44 

44 

*44       45 

*43          44 

7578 

757X 

7414 

74I4 

7378 

73  <x 

7512 

77 

76       76 

*76          80 

*-- 

17 

17 

18 

*... 

20 

* 

18 

*17        18 

* 18 

+ 

51 

51 

54 

*.. 

55 

*50 

55 

*53       55 

*52          55 

*44 

45 

*44 

45 

♦44 

45 

*44 

45 

Last  Sale 

44        May'OS 

*__ 

211.. 

* 

211" 

* 

2Uo 

* 

an- 

20      20 

* 21U 

*53 

58 

♦54 

58 

♦54 

58 

*54 

sa 

Last  Sale 

56     May'08 

*62 

63 

62 

62 

*62 

63 

*62 

63 

*60        62 

62         62 

2734 

277* 

2734 

277X 

28 

281« 

28 

283S 

28I4    2858 

28         2812 

91 

91 

*90 

92 

*90 

92 

*90 

92 



*90          92 

*29 

2912 

*28 

2912 

*28 

2912 

*28 

2912 

2912     2912 

*29          2912 

*5 

514 

*5 

6I4 

*5 

51« 

618 

5'« 

5l8      518 

5            5 

*56 

561? 

5558 

5ei4 

56 

56l« 

56 

56 

5512    6512 

*5478       6512 

*140 

*145 

*145 

*145 

Last  Sale 

145      Apr'08 

*11612  126 

*11612  126 

*110 

126 

*116 

126 

Last  Sale 

11612  May'OS 

4634 

4634 

*4512 

*46 

46/8 

46 

46 

4412    4412 

45         45 





♦97 

101 

*98 

101 

♦98 

101 

Lest  Sale 
Last  Sae 

94         Apr'08 
42         Jan'OS 

*29 

30 

30 

30 

*29 

30 

*26<2 

30 

29I4    2914 

*29l4      30 

*9812 

100 

100 

100 

*99 

100 

*96 

98 



*96          98 

50 

50 

50U 

5014 

* 

5012 

* 

501 2 

*4912     50 
Last  SaU 
Last  Sali- 

*483j       50 
147      May'OS 
16        Mch'06 

*1 

l's 

*1 

I'R 

*1 

lh 

*1 

1'8 

Last  Sale 

1           Oct'07 

*312 

4 

*312 

4 

*31-> 

4 

*312 

4 

Last  Sale 

4         Ap  r'08 

*27 

30 

*28l4 

30 

29'4 

30 

♦28 

30 

♦27       30 

*27         29 

12214 

1221- 

12214  123 

122 

123 

122 

1221;- 

122      123 

122       12214 

Last  Sale 

214      Mch  '08 

110 

110 

109 

110 

* 

110 

*109 

110 

*109     110 

*109       110 

9312 

931  •> 

94 

941,, 

94 

9414 

94 

94 

94       94I4 

94         94I4 

13034  13034 

130 

13034 

130 

1301o 

*130 

131 

130     131 

13014    13H2 

*3012 

3114 

*3012 

31 

*3034 

31 

*3034 

31 

31       31 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  SaU 

3n2     3n2 

31l4  Nov'05 
80         Feb'06 
41         A  UK '07 
2I2      June'07 
2Ul4     July'07 

*86l4 

863,, 

8514 

86 

85 

8(5 

♦84 

85 

84       85 

♦84         85 

♦  114 

115 

11412 

115 

11412  11434 

IHI4  11412 

*114      115 



62U 

6214 

621g 

621X 

6214 

621? 

*61 

62!S 

*61        621-. 

62l2      64 

•110 

112 

♦110 

115 

♦  110 

*112 

115 

112      112 
Last  Sale 
Last  Sale 

*110       115 
534       May-05 
90l2     May'08 

•30 

*30 

*30 

40 

40 

*30       40 

*30         40 

8712 

871  •> 

8812 

8Si-> 

88 

88»4 

♦88 

♦88       90 

*8S         90 

10212  10234 

102 

1027s 

102 

102** 

100*4  10178 

100     10212 

ion2   10214 

130 

130 

*12512 

128 

♦  130 

♦126        130 

9812 

99 

09 

99 

99 

99 

*9812 

99 

-•*• 

*9612      99 

1'8 

l's 

1 

l's 

*7g 

1 

*h 

1 

1         1 

1            1 

7 

71? 

&>i 

714 

7'4 

714 

71« 

714 

7         7 

7           7 

•1412 

14 

1412 

♦14 

16 

♦  14 

15 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

*14          15 

3212   'Jan'07 
10        Nov'06 
16        May'07 
4          Nov'06 

Sales 

of  the 

Week 

ShaTe; 


5 
100 

L380 
200 

"MO 
170 
14 
150 

"56 

"~2S 

610 

22 

15 

560 
597 


3.180 


37 

60 

150 


100 
7?0 

""77 
.478 
562 
100 


337 

296 

282 

25 


25 

242 

5.015 

5 

84 

2.200 

3.185 

38 


STOCKS 

CHICAGO  STOCK 

EXCHANGE 


Range  Since 
Jan.  1  1908 


.100 
.100 
.100 


kailroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 

Do    pref 100 

Chicago  Subway 100 

Chic  Union  Traction. 100 

Do    pref 100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref. 100 

Metropol  W  S  Elev.._100 

Do    pref 100 

North  Chicago  Street.  100 
Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated. .100 
Streets  W  Stable  C  L 

Do    pref 

West  Chicago  Street- 
Miscellaneous 
American  Can 100 

Do    pref 100 

American   Radiator..  100 

Do    pref 100 

Amer  Shipbuilding.. .100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref .100 

Cal  &  Chic  Canal  &  D.loo 
Central  Trust  Hank. .100 

Chicago  Auditorium 

Chic  Brew'g  A  Malt'g 

Do    pref 

Chic  Pneumatic  Tool .100 
Chicago  Telephone...  100 

D)     lights 

Chic  Title  &  Trust. ..100 
Com  monw'th- Edison.  100 

Diamond  Match 100 

Illinois  Brick 100 

Knickerbocker  Ice 100 

Do    pref. 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref • 

National  Biscuit 100 

Do    pref... 100 

National  Carbon 100 

Do    pref 100 

Page  Wov  Wire  Pence 

People'sGasL&Cokc.lOO 
Sears- Roebuck  com. .100 

Do   pref 100 

Swift  &Co 100 

The  Quaker  Oats  Co.. 100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref .100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.  50 

Black  Mountain..... 

Daly-West 20 

Huhharri- Elliott - 


Lowest 


160    Jan  24 

1S8  Feb    3 

7     Men  16 

15     Feb  10 

212Mch27 


39l2  Mch  9 
68I4JA11  4 
15  Apr  29 
Jan  t 
May  5 
Jan  31 
May  5 
5234  Apr  30 
26i2  Apr  16 
85  Apr  20 
25     Apr  13 

4     Feb  13 
41i2Jan    2 


42 
44 
20 
53 


125 
116 
37 
91 
42 
24 
90 
40 
147 


Jan  10 
Apr  22 
Mch  19 
Jan  2 
Jan  9 
Jan  3 
Jan  10 
Feb  20 
May  U 


4  Apr  13 

21  Feb  26 

106  Jan    3 

34  Feb  25 

100  Jan     4 

SO  Jan    3 

113  Jan    2 

30  Jan  22 


70     Jan    3 

10134Jan    2 

51     Mch  3 

91     Mch  23 


80l2  Jan    3 

24     Jan  24 

72     Jan  16 

881 2  Jan    2 

11434  Jan    3 

87     Jan    3 

1     May  18 

634  May  14 

14    Apr  25 


Hiuhesl 


175     Jan  27 
284  Feb  li 

91-  Mch27 

23     May  2  2 

334  May20 


46 

79 

19 

54 

44 

20 

56 

71 

291< 

94" 

31 


Jan  14 
Jan  20 

.I'm  22 
May  is 
May 
Jan  31 
Mayl4 
Jan  13 
Feb  '.'1 
May  4 
May  4 


51 2. T  mi  11 
56»2  May  1^ 
145  Apr  22 
127  Apr  13 
5512  .Ian  If 
9512  Feb  7 
42  Jan  9 
Jan  11 
May  13 
Apr  28 
May  0 


30 
100 

51 
147 


4     Apr  13 

30     Mayl9 

124     Mayl4 

234  Feb  21 

111     Feb    4 

95      Mch  25 

131'2  MaylS 

39     Jan  14 


86i2  Apr  28 
116'4  MaylS 

64  May22 
112     May  19 


SlUApr  15 

40     May20 

8834  Mayl9 

103     May  14 

134     Jan  29 

99     Mayl6 

IS4  Jan    4 

12     Jan  15 

17     Apr  11 


Range  ior  1'ialnvs  Yeai 
(1907) 


Lowes! 


150 

134 
10 
11 

214 
14 
28 
6«34 
17 
43 
3412 
20 
58 
60 
26 
95 
20 


Mch 
Nov 
Oct 
Oct 
Dec 
Apr 
Nov 
Nov 
Dec 
Nov 
Apr 
Sep 
Apr 
Nov 
Oct 
Apr 
Mch 


3  Oct 

341- Nov 

120  Dec 

112  Nov 

:  0  Nov 

85  Nov 

30  Jan 

25  Dec 

90  Dec 

45  Oct 

165  Feb 


1  Jan 

5  Aug 

21  Dec 

1 5  Oct 


95     Oct 

77     Oct 

108'2  Nov 

34     Nov 


41  Aug 
21->  Jan 
25  "  Feb 
58lg  Oct 
91  Nov 
50  Nov 
9734  Nov 


72     Nov 

20     Nov 

67     Nov 

751*  Nov 

100     Nov 

85     Oct 

34  Nov 

6     Jan 

16     Dec 

3212  Jan 


I6I4  Apr 


1 1  bl  hi  st 


205 
5 
16 
461- 
6'4 
19>4 
05 
87 
28 
72 
47 
2  51 2 
66 
90 
34 
99 
35 


Apr 

Jan 

Apr 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

J'ly 

Jan 

Jan 

May 

Apr 


714  Apr 

60     Apr 

140is  Sep 

130     Apr 


801 
10:i 

40 

40 
111 

54 
165 


Jan 

Jan 

Mcb 

J'ne 

Feb 

Jan 

Feb 


1     Jan 

(ii»  J'ne 

51     Feb 

13412  Apr 


112i2  May 
*75n  Oct 

129i2  May 
57     May 


46  Jan 
2U  Jan 

27     Mcb 

86  Jan 
11734  Jan 

8414  Jan 
120    Jan 


92-ig  Apr 

57     Jan 

95     Jan 

US' -Jan 

1731-  May 

1023 1  Jan 

214  Apr 

1234  Apr 

30    Feb 

3212  Jan 

20    Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 
EXCHANGE 

Week  ending  May  22 


American  Biscuit  6s. .1910 
Amer  Strawb'd  1st  6s. 1911 
Cass  Ave  &  F  G  (St  L)  — 

5s  1912 

ChlcBoard  of  Trade  4s  1 927 
Chicago  Cfty  Ry  5s...  1927 
Chic  Consol  Br&Mlt  6s. . 
Ohlc  Consol  Trac  4Hs-1939 
Chic  Audltorlumlst  5sl929 
Chic  Dock  Co  1st  4s. .1929 
Chic  No  Shore  Elec  6s. 1912 

8hlc  &  Mil  Elec  Ry  5s. 1919 
hlc  Pneum  Toot — 

1st    5a al921 

Ohlc  Ry  fis 19^7 

Chic  R  I  &  P  RR  4s. .2002 

Collat  Trust  g  5s 1913 

Common  w'alth-  Edison — 
Chic    Edison  deb  6sl91  3 

1st  g  5s July  1926 

Debenture  5s 1926 

Commonw  Elect  5S&1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo  5s  1913 
Knlck't/ker  Ice  1st  5s.  1928 
Lake  Street  El — 

1st    5s 1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s. .1909 

1st    5s 1916 

Refunding  g  4HS..1931 
No  Chic  CltyRy4^sl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons-Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F ,___ 

Peo  Gas  L&O  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 

Consum  Gas  1st  5s. 1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Elev  4^8.1924 

Swift  &.  Co  1st  g  5« 1914 

Union  EI  (Loop)  5s. ..1945 
Union  Pacific  conv  4s. 1911 
United  Box  Board  col6s'^6 
West  Chic  St  1st  5s. ..1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consol  g  5s  rets 1936 

WesDivCltyRy4Hsl9.-.2 
Western  Stone  Co  5s.. 1909 


Inter- 
est 
Period 


F  -  A 
J    -   J 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

A  -  O 

A  -  O 

J  -  J 

J  -  J 
F  -A 

M  -  N 
M  -   S 

J  -   J 

A  -  O 

M  -  S 

M  -  S 

J  -  D 
M-N 

A  -  O 

J   -   J 

Feb 

F  -  A 

J  J 

J    -  J 

J    -  J 

A  -  O 

M-  N 

M-  S 

M  -  N 

J    -  D 

M  -  S 

M  -  N 

M  -  N 

A  -  O 

M-  S 

J   -  J 

J   -  D 

M-  N 

J   -  J 

J   -  J 

A  -  O 

M  -  N 

M-N 
F  -  A 
J  -  D 
M-  N 
.1  -  J 
A  -  O 


Note. — Accrued  Interest    must    beaddedtoall   Chicago 


Price 

Friday 
May  22 


Bid 


Ask 


100 
i6l»s 


101i9 
Sale 


..      98 


7U2 
I.IOH3 


tlOO 
991s 
99 
IOOS4 


721- 
Sale 


100 

Sale 
101 


U3 


85      Sale 


87i2 
84 


811. 


8912 
93 

99 

90 
Sale 

"861*2 
97 



i()212 
100U 

foTsg 

103 

"95" 
99^4 
t88 

Sale" 
1001.1 

66 


80      Sale 


Week's 
Range  or 
Last  Sale 


Low 


High 


100    Mch'07 

10H8May0b 
100  May'07 
lOlSg  10U2 
103  Apr'04 
56  Aug'07 
9634  Jan'00 

"87"  Feb"6« 


711*      721- 
991*    1018S 

79  Nov'04 

80  Apr'04 

lOOUMay'08 
98»4     100 
9834       99 

10078  10078 
90  Dec'06 
9318  Apr'08 
86     Apr^OS 

85  85 

16   May'05 

S712       88I4 
84U       85 
90    Dec'06 


79 
75 


Aus'06 
Feb '07 


90  »0»s 

93  93 

10012Meh'06 

95  Apr'08 

96  Api-OS 
971- J  a;  'OS 

112    Mar'OS 

10H2May'08 

102U     1U2W 

lOOUMay'OS 

100    May'OS 

945„      95 

9934      993< 

90     Feb'OS 

114    Nov'04 

66    Apr'OS 

9'>    Mivy'07 

681-  Sep'05 

73  Juu*>'07 

78        SO 

S7    Dec'06 

70    May'OS 


B'ds 
Sold 


No 


55 


25 
78 


30 


Range 

Since 

Jan.   1  190S 


Low       High 


»9l2  1011* 
"  94'8  10l"78 


68        721. 
9514  10138 


100      1001.) 
97      100 
9S34    99 
93      101 14 

"93"      937" 

85l8    86 

80       88l2 


8II4    88I4 
80       85 


86        9CU 
SOU     83 


95 

95 

96 

96 

0712 

9712 

1091f 

112 

94 

10134 

97U 

103 

U434  IOOI4 

98 

100 

9334 

961- 

93 

100 

90 

90 

■:■! 
5 


66        68 

"7i"2    "8"6" 
"76"     70 
bon    d  prices 


Chicago  Banks  and  Trust  Comuanies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drovers  D«p  National 

Englewood  State 

First  National 

First  .Nat  Kmrlewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

Hibernian  B'k'g  Assn 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe  National 

Mutual    liank 

Nat  Bank  of  Republic 

National  City. 

National  Produce 

North  Avenue  State-    . 
North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange  ..    ._ 

Security 

South  Chicago  Savings.. 

State  Bank  of  Chicago 

Stock  Yards  Savings.  .. 
Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 

Central  Trust  Co  of  III 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust 

Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 
Farwell  Trust  Co 
First  Trust  &  Savings. I. 
Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 
Northern  Trust  Co 
Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav 
Union  Trust  Co.. 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Wood  lawn  Tr&  Sav  Bk 


Outstand- 
ing 
Slock 
T 


$2,000,000 

100,000 

500. 000 

3.000.0CK 

4.000,000 

50,000 

3.000,000 

200,00- 

600,000 

200.000 

8,000.000 

150.000 

500.O:K> 

1.000.0(H) 

5(J0.'io:l 

1.50O  .000 

200 .00( 

1.250.000 

300.000 

250,000 

2.000.0IKI 

1.500.00(1 

250,000 

200,000 

50.00(1 

100,000 

250,000 

-500,000 

250,000 

300 .000 

200.000 

l.OOO.OO 

250.000 

200,000 

200.000 

3.000.000 

2,000.000 

7t500,00(i 

5.000,000 

50.000 

600.000 

200.00.1 

1.500.000 

2.QOO.0O0 

1450.000 

5,000,000 

200, 000 

200 .000 

3.000,000 

750,000 

1.500.000 

200,000 

200,000 

Jfc500.00O 

500.000 

200.000 

1.000.000 

200.000 

1,000.000 

200.900 

200,000 


£  UTptUS 

and 

Fronts 

T 


u$1362  60S 

27,770 

142.495 

tH  .344,076 

tU, 472. 644 

7.226 

S4.924  62S 

V  45 ,889 
379.190 

33,268 

V7 .795,05! 

160.003 

$6:>S.6C4 

V411.4  40 

P 154, 198 

$995,297 

100  ,O0i 

M53.0.0] 

V56.S11 

$80,990 

01.268,714 

0457.207 

f57.421 

$61.7l«0 

7,413 

V  S.192 
X77.OO0 
$03,532 
$14,264 
115.346 
$78,156 

$1,194,783 

$169,189 

41,596 

60,727 

$2,542,970 

1.006.795 

$100,434 

$1.2/7.017 

7.104 

$538,801 

$86,974 

55,663 

$1,623,445 

§409,559 

§8,297.191 

43.409 

34 .759 

$4,522,183 

5351,221 

$1,830,622 

45.081 

$77,093 

$159, 219 

$577,367 

11.125 

$1,054  .OS  1 

$25,000 

$125. ISO 

§43.358 

28.177 


Dividend  Record 


In 

1906 


8 

5 

10 

12 

S 

6 

12 

6 

H 

3 

12 

104-10 


In     I  Per-    Last  Paid 
1907      1-ed 


S 

6 
10 
12 

8 

6 
12 

6 

s 

6 

12 

10 

ate  Ba 


0 

8 
5 

X 

8 

10 

10 

3" 

4 

4U 

6 

8 

Began 

busine 

Bega  1 

bnsine 

Began 

busine 

6 

6 

6 

6 

d38" 

"s" 

4 

Orea 

ill/.-,  i 

534 

6 

8 

9  +  1 

6 

6 

6 

6 

6 

6 

8 

8 

7 

7 

6 

6 

3  ' 

3 

10 

10 

6 

6 

Orga 

nized 

12  +  4 

16  +  4 

6 

2 

12 

12 

6 

6 

8 

S 

6 

6 

6 

8 

kS 

8 

8 



5 

Forme 

rly  Jen 

64-1 

6 

Began 

busine 

6 

6 

1>-.J 

An 

J-J 

y-j 

Q-.I 

u-j 

Q-J 

Q-J 
y-j 
y-j 
y-.i 
y-j 

ntv 

y-j 
j-.i 
y-j 
.i-j 
y-j 

Q-I 

Jan. 

y-j 

Sv 


y-j 
y-j 

y-7 
j^j 

Oct 

y-J 
y-j 

J-D 
M-N 

y-j 
y-J 
y-j 

y-"j" 

A-O 

y-j 
y-j 

Aprl 


0 

y-j 

y-j 

y-j 

y-j 

y-j 

j-j 

j-j 

y-j 

y-i- 

j^i 

y-j 

am? 

y-j 

as 

y-j 


Men  '08.   2 
Dec  '07.   (i 
Jan    '08.   5 
Apr  'OS.     : 
Apr    (IS.   " 
Apr  'OS.    11- 
Apr  'OS.   y  ' 
■\pr  'OS.    U- 
Apr  'OS,  2l2 
Apr  'OS.    ll2 
Mch  '08    3 
Mch  08,   21 1 

Apr   'OS.   2 
Jan   '08.  212- 
Apr  '08.  2 
Ian   '08.   5 
Apr  'OS   21  •> 
May  'OS.   1 
Jan   'ON.  41^ 
Apr  '08,  2 
Feb  ,'i  1907 
Aut:  26  1907 
Dec  8   1900 
Apr  'OS,   H- 
Apr  'OS.    IU 

Mch"08,""2~~ 

Jan   'OS.  2 
12  1006 
Apr  '08,    U2 
July 'OS.  3 
Dec  '07.  3 
May  '08.  3 
Apr  '08.   ll2 
Mch  '08,  2 
Apr  '08.    1*4 

Apr  '6s."~li2 
Apr  '08,  2 
Apr  'OS.  At 
Apr  '08.  2 
1  3  1907 

Apr  'OS.'Y* 
Mch '08.  4 
Apr  'OS.    1U 
Apr  '08,   1  " 
Apr  '08,   3 
Apr  '08,    1U 
Apr    OS.   2 
Jan   'OS.   3 
Jan   '08,  3 
Apr   '08.  2 
May  08.  2 
Jan  'OS.  2!2 
Mch  '08    2 

RK'L  &Tr 
Apr  '08.  11- 
S«I)t5  1906" 
Apr  08.  ltg 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.       T  Feb.  14  for  national  banks  and   Feb.  15  for    State    Institutions.       X  No  price  Friday 
latest  price  this  week,     a  Due  Dec.  31.     b  Due  June,     d  Includes  special  dividend  of  30  %  paid  Dec.  18  1906.      k  Capita!  increased  from  $300,000,  a 
stock  dividend  of  33  1-3  %  being  declared  in  part  payment  therefor.        n  (.apital  and  surplus  to  be  increased 
payments  Q-F.     v  As  of  May  14  19J8.     *  As  of  May  11  1908.     $  As  of  M:iy  12  1008. 


q  Dividends  are  paid  Q-J.  with  extra 


BOSTON  STOCK  EX  CHANGE -Stock  Record.  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
May  16 


83% 
*92lg 

13514 

* 

129% 


831 
9318 

13514 

210 
130 


2S5 

III4 
*52% 

10  " 
*53 
*144 
*113 


285 
IH4 
55 
10 
54 


*78 


123 
70 
85 


*9 
43 


10 

43 


135      136 


182Io 

*26" 

*70 
9OI4 
145 
*S3U 


183 
29 

¥o"i4 
14714 

841* 


841 , 
♦  100  " 


85 
101 


21 

851 , 
712 

1714 
131 
128 
II7I4 

221- 

87" 

*3 

*10914 

♦  18 

*5 
214 
137 

541- 

84 
200 

*llo 
*40" 
*75 
113 
15912 

*9% 
103 
*21 
•23 


2H- 
853i 
73/ 
173/ 
1313. 
129 
117"' 
221- 
88  " 
334 
111 
19 
5% 
214 

13938 

55 

84 

200 

2 

50 

80 
113 
15912 
934 
IO3I4 

22 

25 


Monday 
May  IS 


8334    S4i4 

93        93 

20-11"  204<j 

135      I05I4 

* 210 

1291 2  1301 


* 2S5 

*11  ... 

*5212  55 

11  11 

54  54 

*144       

+113       


M23      125 

68I4     68I4 
*78        85 


10 
43 


10 
43 


13712  1403j 


*182      184 
*26        29 

*70       

*90l4    

147%  150% 
*84%    85% 


84l->    85U 
100      100 


142 
53 

28 

3S14 
1021- 

*6 
*6512 


143 
53 
28 

3N-*, 

102% 

61 2 

661- 


2H4 

85% 

71- 

1734 

13H2 

125 

117% 
221- 
8834 
*3 

*i8* 
5% 

214 
1391- 

56% 

85l2 
200 

*1% 
*40 
*75 
113 
159 

*9I- 
1021- 
*21 
*23 


2H4 

86 
8 

1934 
13214 
120 
11S1- 

231) 

901- 
3-34 
110 

19 

6 

214 

141 

581 2 

8534 
200 
2 

50 

80 
1131- 
1591- 

10 
IO0I4 

22 

25 


'14U-  142 
52        533' 
27?g     28 
38l2     391* 

103%  1033, 
*6lg       61- 

*65l2     661- 


212 
29l2 
68 
24I4 

"*3% 
1S34 
».40 


21 

301 

683, 
26 

"4 
1934 


1612 
*..    . 

*.40 
12U 
1535 
24% 
1111- 
670 
•25 
*.39 
73l2 
9'2 


173j 

.50 

.60 
123- 
1(1- 
251," 

1111- 

670 
26 

.41 
733. 
10 


*1 
812 
*90 

914 


li 
tffi 
95 
91 


21% 

151- 

3I4 

*.40 

10 

551  o 

.50 
1314 

Clio 

*  .50  " 
*37 
92 
2212 
*.50 
87 
*31j 
21-. 
14 
IS 
61 
14% 
8 


2H 
16 

31 
.50 

(3 
101 
56 
.50 
131 
65 
.95 
371- 
94 
221- 
.95" 
88 

33. 

21- 
1-1". 
18 
61 
141" 

8 


22% 
39 
42*9 
423J 
31 
3% 


223., 
398g 

421o 
43 
31 
434 


51- 
136  " 
,60 


512 
136 

.60 


212       21- 

291 „  30 

68  693fi 

261-  28ls 

447g  451- 

4  41 

19U  1934 

.40  .. 


Tuesday 
May  19 


Wednesday 
May  20 


8412    S41- 
*92%     9318 
2Q4'g  205 
I35I4  13514 

f 210 

13084  131 


285 
11 
55 

*10 

145 


285 
12 
56 

55 

145 


11312  113% 


123      123 

* 70 

*78       85 


10        10 
4312    45 


1391-  140 


1S3      183 
•26        29 

*70       

*9014    

14834  151% 
*84%    85'- 


8512    851; 
100      100 


20% 
85 

734 
19 
12934 
126 
118 
23 
89 
*3 
*109 
*18 
534 
*--    . 
140 
57 
86 
* 

Il2 
♦40 
80 
11234 
15914 
9?g 
102 
*21 
*23 


20=s 

8534 
81- 

21 
1313j 
1271- 
HS'S 

24 

90 
33j 

~19~" 

57S 
214 
1401- 

571.| 

86 

200 

11 

50 

80 
113 
100 

9?s 
1031 

22 

25 


8012 
*92>4 
203U 
134 

s 

136" 


83 
93U 

2031- 
13514 
210 
130 


* 

12 

*52 

11 

*52 

*145 

*113 


290 
12 
56 
11 


Thur 

sday 

Mai 

21 

8P4 

82% 

*92l4 

931.1 

2031- 

2031; 

134 

134 

:-. 

210 

130 

130 

Las 

Salt 

* 

290 

*11 

12 

*52 

56 

*10 

*52 

55 

*145 



Friday 

May  22 


Sates 
0!  the 

11  ... 
Shares 


82 


82 


*    2031-    20312 
134 
210 
130 

May'OS 


134 
x210 

130 
150 


123 
69U 

*78 


123 

Gill; 
85 


10 

44I4 


10 

4414 


13S34  13914 


*184 
*26 
*70 

*9014 
1-llilj 
*841g 


1S5 
29 


149U 
S518 


84 
100 


84 
100 


1401-  1403., 

54  54 

2734  28 

38is  39ls 

103lg  1031g 

*61g  6% 

*65%  661- 


1712 
.75 
*.40 

13 

1534 

245g 
1111- 
675 

25 
.40 

7314 

10 


19 

1 

.60 

1438 

I6I4 

25 
112 
675 

25 
.40 

743; 

101, 


1  1 

9         9*£ 

95  95 

93g  10ls 


21 

1.534 
3I4 
*.40 
6I4 
KH4 
56 
.50 
13 
047g 
*.50 
37 
94 
2234 
*.50 
87 
33, 

2'4 
143s 
181.) 
62 
1434 

8 


2H- 
15'^ 

33, 
.50 

67, 
103- 

ms, 

.60 
131/ 
661/ 

.95 
371' 

94 
2278 

.95 
88 

4 

23. 
11.' 
181/ 
641- 
151j 

83, 


2212 
39 
4212 
4234 
31 14 
5 


231- 
393, 
431  ■ 
431/ 
311/ 
51.1 


6  61; 

136      13S  ' 
.55      .60 


*2  21 

30  30 

667g  695s 

28  283 


45 

4 

19 

+  .40 


46I4 

414 

1912 


1714 

.90 
*.40 

137g 

153g 

24 14 
11134 
685 

25 

.40 

73 

10 


1914 
1 

.60 

141- 

16l8 

2434 
H2I4 
691 

25 

40 

74 

101- 


1  1 

9  912 

*90  95 

934  10l8 


21 
15% 

3'4 
*.4o 
61- 

10% 

55 
*.50 

I2I4 

63% 
*.50 

3534 

93 

22 
*.50 

87 

*312 
2'4 

13% 

18 

62 

141- 
8I4 


21 
153.i 

314 
.50 

61- 
1034 
57 
.70 
131/ 
661., 
.95 
371/ 
93 
227a 
.95 
88 

4 

21/ 
143. 
18 
638 1 
15 

8% 


1912 
85 
73g 
I8I4 
129 
12612 
1171- 
23 
86 
*3 
*109 
*18 

534 
214 
13812 
57 
* 

266" 
*11- 
*40" 
*75 
113 
15834 
934 
101 
*21 
*23 


201; 

85 
8 

19i8 
13038 
127 
1181- 

23i4 

8834 
334 
110 

19 
534 
214 
1401- 

57" 

85 

200 

2 

50 

80 
113 
159 

93> 
102 

22 

25 


?140 

£  53 

2S 
377g 
103 

*6lg 
*66 


141 
531- 
28" 
383, 

103 
61; 


*2 
28 
6514 
27 
44 
4 
ISI4 
*.40 


2I4 
28 
67% 
281 
45 

4 
19 


1734 
.90 
*.40 
13 
15% 
23I4 
10912 
685 
* 
.40 
7134 
10 


19 
.90 
.60 

1334 

1618 

241., 
11H- 
690 

241 
.40 

73 

10 


*  .8712 
9 
*90 
91  •> 


Hg 
918 
92 
& 


23I2 
39 
4212 
4212 
3134 
5 


2312 
391/ 
423, 
431.1 
33 
5 


6  618 

136      136 
.60       .60 


1912 
15 
314 
*.45 
63g 
1012 
5312 
.60 
12 
631 2 
*.50 
35U 
88 
2H4 
*.50 
85 

33g 
*2 
I38g 
*  1 7'14 
61 
14 
8 


201- 
151/ 

3I4 
.50 

63* 
101- 
54 14 
.60 
123s 
65>4 
.99 
36 
90 
22 
,99 
871-. 

31- 

21/ 
141., 
18 
61 
14 

88, 


23 
39 

4284 
413, 
313.1 

410 


231 2 

I'M'; 
43 
421" 
32" 
41" 


136 

t  .6(1 


534 
136 


*112 

Last  Sali 
Las, 

Last  Sah 
125      125 

* 70 

Last  Set. 
Last  Sale 
*91-     10 
44  "     441/ 
Last  Self 
138      139 
Las'  i  .  : 
Last  Sal: 
*1S3      185 
Last  Sal 
Last  Sal< 
903i    DOS 
14512  159 
*S41S     S5ls 
Last  Salt 

84  84 
*99      Km 

Last  Sale 

10l2    191' 

86       86" 

7lg      758 

18        1S34 

128      I29I4 

1261-  123I9 

117%  H83g 

*22        23 

86        87 

Last  Sale 

Last  Sale 

Last  Salt 

*51-       53, 

213l2  2131- 

137%  1381- 

55        55" 

85  85 
*198     200 

*U-       2 
Last  S^h 
*75       80 

* 11234 

159      1593/ 
*91-      93/ 
1001-  102 

Lest  Sale 
*23        25 

Last  Sal: 
140      1401- 

53  531' 
2734    28 
377g     3878 

102  1021; 
Last  Sck 
Last  SaL 
Last  Sali 
Last  Sale 

*2  21- 

2814  29  " 

651g  671» 

27I4  28^- 

""334    "334 
18        18 
Last  Sah 
Last  Sale 
18       183/ 
.90      .90 
*.40       .60 
123g     13 
151-     161- 
23        231- 
10912  110  " 
680     685 

* 241- 

.40       .40 

71%    721/ 

1038     103, 

Las'  Sale 

Last  SrM 

1  1 

812      9 

92        92 

9%       93. 

Last  Salt 

20        20 

147g     147,; 

*3  3I4 

*.45       .5(1 

6I4       6I4 

IOI4     101/ 

54  54 
*.50  .60 
12lg  121., 
631-  65 
*.50  .95 
351»  351- 
88       88  " 

*2134     22 
Last  Salt 

84       8( 
3% 

*2 

131* 

1734 

(.0 

14 
7% 


10 


113 
165 
138 
253 

125 

73"" 
190 


10 


1131" 
Apr'08 
Apr'Ob. 
Apr '08 

125 

Oct'07 
Sep'07 


44         44 

i538    Apro; 

13734    1381 
113     May'O! 


200 

183 
29 
70 


Apr'OS 

184 
May'OS 
Apr'OS 


14814     151 
8478       847S 
155       Apr'OS 
83l2      83l2 

140""  ApV'OS 


85 

714 
18 
129 
127 
11712 
22ig 
87 
3 

110 
17 

214" 
138 
55I8 

S412 


86 

7% 

1S34 

1301, 

1271- 

11734 

2218 

87 

Jan 'OS 

May'OS 

May'OS 

2"l4~~ 
138 
55l£ 
851" 


!3         Apr'OS 


112 
159 


112 

159% 


33,; 
21j 
1 :;. 
1 78 
61 
14 
73 

Last  Stilt 
23I4     25 
3819 

421-     .,.; 
42        42I4 
32        32 
412       41; 

Last  Sah 

*..•:,        . 

135      135 

.60      .(.li 


10H2     102 
2012    May'OS 

23  23 

112      May'OS 

14034     141 


720 

10 

67 

27 

1 

560 

"32 

1,200 

508 

75 

100 

26 

121 


132 

S 


15 

124 

l",269 


120 


11 

18,309 

100 


STOCKS 

BOSTON   STOCK 

EXCHANGE 


53 

"38I4 
102 

6I4 
651  ■> 
271- 
3478 


5334 

"39" 
10278 
May'OS 
May'OS 
Apr'OS 
Feb'OS 


28 
6478 
28i4 
421g 
334 
ISI4 


29 
67 
281/ 
4218 
33/ 
1S1- 


0       Apr'OS 
.50       Aug'07 


18 

"".40 
1234 
16 
227g 

10912 

085 
24 
.40 
7134 
IOI4 

5n2 

96 


18 

"".40 
127S 

iei- 

2315 

110" 

685 

24 

.40 

72 

IOI4 

May'OS 

May'OS 


834 

83, 

90 

90 

9% 

97S 

2%      May '08 

20 

20 

15 

15 

45 

".45" 

6I4 

61- 

10 

10ls 

54 

54 

1214 

"lYC 

63% 

65 

.50 

.50 

3514 

3512 

89 

90 

2134 

213. 

Mch'OS 

"314    "i\ 


13l-> 

18 
60 
>'■"; 

7% 
2134 
2414 
381- 
421- 
41'5 
31% 

41- 


137, 
18 
60 
14 

7% 
Feb'OS 
253, 
39 
43 
421/ 
3K..s 

43, 


I.O6I4  J'ly'07 
5I4    51 


323 
67 


530 
647 
8,195 
3,879 
5,965 
202 
9,457 
1,320 
1,342 


1.025 

45 

824 

4,007 

468 

16 

5 

"32 

431 
297 
220 
943 


1.053 

4,957 

726 

18.355 

1,599 


210 

555 

78,061 

5,517 

517 

1.400 

3,532 


17,858 

1,510 

100 

8,705 

12,760 

8,945 

1,307 

89 

165 

1,850 

4,902 

087 


135 

4,302 

55 

42,019 

l"420 
2,851 
liOS 
100 
1,015 
2,5S5 
2, (His 

1,820 

5,233 

23,047 

100 

2,632 

237 

1,807 

"285 

635 

575 

10,796 

68(j 

576 

1,955 

1.165 

6~95i 
2,482 
1,789 
7,479 
1,370 
2,135 

2_,240 

no 

410 


.10(1 
.100 
.10(1 
.100 
.10(1 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do   pref 100 

Boston  &  Albany 100 

Boston  F.levatcrt 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pref 100 

Boston  &  Providence. 100 
Boston  Suburban  El  Cos. 

Do    pref 

Boston  &  Wot  Elee  Cos. . 

Do   pref 

Cble  June  Ry  &  USY.  100 

Do    pref 100 

Con  &  Mont,  Class  4..  100 
Conn  &  Pass  Rlv  pref.  100 

Connecticut  River 100 

Fitchfourtr.   pref lot 

Ga  Ry  &  Electric 100 

Do   pref... 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do    pref 100 

Mexican  Central 100 

X  Y  N  H  &  Hartford.  100 

Northern  N  H km 

Norwich  &  Wor  pref.  100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric loo 

Do   pref 100 

Union   Pacific 100 

Do    pref 100 

Vermont  <fe  Mass 100 

West  End  St 50 

Do    pref 50 

Wore  Nash  &  Roch-.lOO 

Miscellaneous 
Amer  Agricul  Chem..l00 

Do    pref 100 

Amer  Pneu  Service..   50 

Do    pref ...    50 

Amer  Suerar  Retln 

Do   pref 

Amer  Telep  &  Teleg. 

Amerlcan  Woolen 

Do   pref __ 

Boston  Land 16 

Cumherl  Telep  &  Tel. 100 
Dominion  Iron  &  Steel- . 

East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  GasCoslOO 

Do   pref 100 

Mereenthaler  Lino.. .100 
Mexican   Telephone. .    10 

N  E  Cotton  Yarn 100 

Do    pref 100 

V  E  Telephone 100 

Pullman  Co 100 

Reece    Button- Hole..    10 

Swift  &Co 100 

TorrlnEton.  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do   pref 100 

West  Telep  &  Teleg-.lOO 

Do   pref 100 

Westlnir  El  &  Mfg___   50 

Do   pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  ino 
Am  Zinc  Lead  &  Sm.  .   25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial..   25 

Arnold 2J 

Ash  Bed 2i 

Atlantic    25 

Blng-ham  Con  Min  &  S  50 

Bonanza  (Dev  Co) 10 

BostonConC&G  (rcts>  £1 
Bos&CorbCop  &S11M     5 

Butte  Coalition 15 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. 100 

Daly-West 20 

Dominion  Coal 10( 

Do   pref. 100 

Elm  River 12 

Franklin 25 

Granby  Consolidated. loo 

GreeneCananea 20 

Guanajuato  Consol 5 

Isle  Royale  (Copper).   25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower .  25 

Mexico  Cons  M  &  S--   10 

Michigan - 25 

Mohawk 25 

Montana  Consol  C  &  C   10 
Nevada  Consolidated.     5 

North   Butte 15 

Old   Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Sliver  &  Copp)  10 
Phoenix  Consolidated  25 

Ouincy 25 

Rhode    Island. 25 

Santa  Fe  (Gold  &  Cop)  10 

Shannon 10 

Superior 25 

Tamarack 25 

Trinity 25 

United   Copper 100 

Do    pref 100 

United  StatesCoal&Oll 
U  S  Smelt  Ref  &  Mln. 

Do    pref 

Utah  Consolidated... 

Utah  Copper  Co.. 

Victoria 25 

Washington 25 

Winona 25 

Wolverine 25 

Wyandot  .. 


Range  Since 
Jan.  1  1908 


Lowest 


Hlyhcsi 


67%  Feb  11 
831-  Mch  3 
£81*2  Jan  2 
125  Feb  17 
200I4  Feb  11 
1291- May  16 
Feb  13 
Jan  10 
Mch  4 
Jan  31 
Feb  28 
Feb  27 
Jan  2 
Jan  10 
IO3I4  Mch 
138  Apr  21 
244  Jan  14 
117  Jan  2 
67     Apr  27 


136 

284 

9 

45 

10 

50 

126 

10 


8I4  Jan 

40     Jan 

153,3  Apr  25 

128     Jan     6 

Apr    7 

Apr    6 

Jan  11 

Jan  15 

Feb  17 

8S38Jan     2 

110i2  Mch  2 

7S34  Apr    4 

150     Jan  13 

76    Jan    2 

Jan     2 

Mch30 


143 

200 

175 

25 

70 


96 
139 


13 

77 
4 

91  ■> 


111 
49 
77 

192 

1 

40 

75 

105 

147 
9 


Ml 
50 


II 


Jan  3 
Mchl7 
Feb  Id 
_  Feb  25 
99l4Jan  2 
106  Feb  IS 
99  Jan  2 
16  Jan  2 
7734  Feb  19 

3  J  an  7 
961- Jan  11 
1434  Jan    6 

414  Mch  13 

201     Mch  17 

Jan    2 

Mch23 

Jan    2 

Apr  16 

Mch  2 

Mch  6 

Mch  23 

Jan    4 

Jan     2 

Apr  10 

88i2Jan     2 

20     Jan    3 

23  May22 
II4  Mch  23 

lK'2Jan    2 
3S<2  Jan 
2478  Jan 
20    Jan 
87'2Jan 

4  Feb 
59     Jan 
197g  Feb  IS 
3478  Feb  19 

ll2  Feb  21 

24  Apr  23 
45  Feb  19 
2034.1an  13 
28     Feb  19 

314  Apr  29 
14  Jan  2 
.40   Feb  14 


8H2  Mayl9 
93  Mavl- 
20d»4  Apr  22 
140  Jan  2(1 
2IOI3  Apr  16 
140  Jan  28 
Jan  22 
Apr  16 
Mch  27 
MaylO 
Jan  25 
601-Jni  10 
145  Mayl9 
1131-  May22 
165  Mch  4 
Apr  21 
Apr  22 
Apr  21 
Jan  27 


156 

292 

13 

56 

17 


138 

253 

131 

79 


1403. 
145 
205 
1SH 

20 

7;. 

95 


8  Apr  2 
14  Apr  29 

.35     Feb  19 

IOI4  Apr  13 

IH4  Apr  14 

15l2Jan    2 

93     Feb  20 

1565     Mch   5 

21     Feb  10 

.25     Mch  6 

55l«  Feb  18 

7     Jan    3 

47%  May  4 

94l2  Apr  22 

.99     Mch    6 

6'2  Apr  22 

80     Jan     2 

67g  Jan    2 

2     Feb  26 

1734  Feb  17 

1214  Jan    2 

214  Mch  6 

.25     Jan  10 

478  Feb  19 

714  Feb  25 

45     Feb  19 

1-  ilay  6 

838  Jan    2 

4034  Feb  19 

.50     Jan  15 

28     Jan    2 

77     Feb  19 

10i2Jan  11 

i«  Mch  11 

77     Feb  19 

2     Mch26 

1%  Apr    3 

934  Feb  19 

14     Apr   3 

56     Mch  20 

12%  Feb  19 

4%  Mch 24 

2334  Apr  16 

9  Mch31 
28  Mch  6 
37  Feb  10 
291- Jan  3 
2878  May  8 

2l2  Apr  16 

"41V  Jan  "2 
115l2.Tan  2 
.55     May  S 


12i2  Jan 

501 2  Jan 

19  Mch  31 
Mayl8 
Apr  1 
Feb  26 
Apr  1 
Apr  2 
Feb  11 
Feb  8 
151%  Mayl9 

84 7i  May22 
155     Feb  11 

S734  Mcb31 
105     Apr   7 

140  Mch30 

213/  MayI4 

87     May  9 

8'2  Mayl9 

21  Mayl9 
132U  MaylS 
129  May  16 
1203S  Apr  24 

24  Mavl9 
Oui-  MaylS 

3     .Ian     7 

11078  Feb    3 

ISI4  Apr  15 

6     MaylS 

214     Apr  29 

141  Mayisi 
581-  MaylS 
87l2  Apr  22 

200     Jan  18 

2  Jan  23 
5912Jan  14 
80    Jan  14 

119     Jan  20 

16134  Apr  29 

10     Feb  21 

103i2  Mayl9 

22  Feb    6 

25  Jan  14 
2l2  Jan  28 

143'2  Mayl5 
65 1 2  May  2 
281-  Feb  26 
39%  MaylS 

10338  MaylS 

8    Jan  31 

70     Jan  16 

27i2Aprll 

3478  Feb  1 

3  Jan  18 
331- Jan  20 
69%  Mayl9 
2834  Mayl9 
46l4  Mayl9 

6  Jan  15 
2034  Jan  29 
.46     Apr  15 


19U  Mayl9 

634  Jan  20 
.74l2Feb27 
17  Jan  29 
161-  May21 
2514  Mayl4 
116  Jan  20 
700  Jan  15 
28I4  Jan  15 
.41  Mayl4 
74i2  Mayl4 
Id-  Mayl9 
5H2  May  7 
96     MaylS 

2  Jan  18 
10i2  Jan  27 
95  Mch  27 
10%  MaylS 

2'8  Jan  22 
26i4  Jan  27 
17i4Jan  14 

4i4Jan  18 
.50    Jan  22 

8  Jan  18 
1234  Jan  20 
58     Jan  18 

138.Ian  24 
1334  Mch  2  5 
66I4  Mayl5 
.85  Apr  21 
40  Jan  28 
95  Mayl4 
23     Mayl4 

1*4  Jan  26 
93%  Jan  15 

41- Jan  20 

2%  Jan  20 

1434  MaylS 
19*2  May  2 
77  Jan  20 
1834  Jan  14 

81-  Jan  8 
26  .lari  3 
25%  May22 
39iz  Mavl4 
4314  MaylS 
43i2  Mayl5 
33     Mayl9 

684  J  an  14 

"f  63V  Feb"  "7 
138  Mayl5 
I.O6I4  Jan  29 


Range  1or  Previous  Tear 
(1907) 


Lowest 


67'2Nov 

79'i4  Nov 

180     Dec 

11734  Nov 


200 

129 

150 

285 

8 

50 

16 

55 

128 


J'ne 
Nov 
Oct 
Oct 
J'ly 
Aug 
Nov 
Nov 
Dec 


9934  Oct 
170  Oct 
152  J'ly 
244  Dec 
116  Nov 
691-  Dec 
73     Oct 


190 

7 

37 

14 


Aug 
Dec 
Oct 
Nov 


12712  Nov 
145     Dec 


205 

175 

26 

82 


No\ 
Oct 
Nov 
Aug 


S334  Nov 
lOOl?  Oct 

?S3j  Nov 
145l8  Nov 

/4     Dec 

94  Nov 
140     Aug 

10  Oct 
721- Nov 

31-  Nov 

912  Oct 
93  Dec 
105  Dec 
8«i4  xVov 
I2I4  Nov 
69     Oct 

3  Mch 
93'-  Nov 
121-  Oct 

312  Oct 
185     Nov 


H  lyhesi 


1071-  Jan 
10l38  Jan 
240     Feb 


Jan 

Jan 

May 

Jan 

Feb 

Fel> 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

.acit 

Jan 

..an 

Mel) 

Mch 

Jan 
Jan 
Jan 


91 
43 
75 

185 


Oct 
Oct 
Nov 

Nov 


1*4  Dec 
J'ne 
Oct 
Nov 
Nov 
Nov 


46 

80 

96 

137 

9 


76l2  Nov 

20     J'ne 

241-  Nov 

1     Oct 

10U2  Oct 

36     Oct 

23%  Nov 

22     Oct 

79l2  Nov 

4     Nov 

50     Nov 

26*4  Nov 

76     Mas 

%  Nov 

20     Oct 

42%  Dec 

19     Nov 

26     Oct 

284  Oct 

734  Oct 

.36    Sep 

*2  Max 

6%  Oct 

4>8  Dec 

.35     Sep 

S%  Nov 


10 

89 
535 

16 
.25 

44I4 
712 

40 

85 

84 

6 
65 

6*4 

2 
Hl2 

8 

2% 
.40 

634 

634 
37 

1 

534 
30 

1- 
18" 
71 

S34 

1- 

70" 

2 

1'2 

7% 


Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Dec 

Oct 

Nov 

Nov 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Oct 

Sep 

Oct 

Oct 

Oct 

Dec 

Oct 

Oct 

Nov 

Oct 


61     Oct 

93a  Nov 

7     Dec 

22     Oct 

71-  Nov 

£434"  Oct 

27's  Oct 

26%  Oct 


31-  Oct 

1      Mav 

f2l-  Nov 

93     Oct 

.10      Nov 


152 
231 
170 
165 
301 

15 

65 

2S34 

80 
160 
120 
188 
156 
280 
135 
114 

88 
198 

201- 

711; 

25s4  Jan 
1901-  Jan 
160  Jan 
226      l-ot> 

2001.1  Jan 
45     Jan 

94  ■;.n 
103  Jan 
182%  Jan 

93  "  Jan 
170     J  an 

95  Jan 
110  Mch 
147     Jan 

26     Jan 

95     Feb 

1484  Jan 

33     Jan 

137ii  Feb 

13134  Jan 

1341"  Jan 

36i"  Jan 

102U  Jan 

4     Jan 

115     Jan 

25     Feb 

9I4  Jan 

230     Jan 

162     Jan 

66%  Jan 

861-  Apr 

215     Mch 

434  Jan 

75    J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 


90 

126 

1S2 
11 

113 
221- 
271-  - 
078  Jan 

120  Dec 
69  Jan 
29  Jan 
503s  Jan 

1073j  Jan 

9     Jan 

82     Jan 

7«i"  Jan 

80  "  Feb 


012 
74*4 
121 
63 

75 
15% 

28% 
2 

1% 

22 
37 
.80 
33l4 


Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

May 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 


39i8  Jan 

198     Feb 

1000     Feb 

47     Feb 

.52     Jan 

105     Jan 

20%  Jan 

701-  Mch 

114  "Jan 

4ig  Jan 

2914  Mch 

151     Feb 

17%  Apr 

5I4  Jan 

361-  Jan 

30     Feb 

914  Jan 

134  Jan 

15*4  Jan 

24i2  Jan 

96%  Jan 

31-  Mav 

2()i-  Jan 

120     Jan 

21-  Jan 

63  "  Feb 

181     Feb 

35     Jan 

e3     Jah 

148     Feb 

«1234  Jan 

71  ■>  Jan 

2438  Jan 


170  Jan 
42i4  Jan 
7714  Mch 
91  May 
13*4  Jan 
70  Jan 
49  Jan 
79     Jan 


11%  Feb 

3%  Mch 

14     Jan 

198     Feb 

3%    Jan 


c  Jiol.^pay'tu'asises.-.'uscaUeu  lu  19J7.     *  Hid  and  ask^a  prices,     a  New  stock.     eAss'tpald.     h  Ex-rights,     a  Ex-div.  and  rights.       0  Ex-stock  dlT 


May  2.3  1908 


Boston  Bond  Record. 


1215 


UUMia> 

BOSTON  STOCK  EXCH'GE 
Were  Ending  may  22 


Aiu  Bell  Telephone  48 1908 

Am  Teler>  <fe  Tel  eoli  tr  4s.  1929 

Convertible  4s. 1936 

Am  W  mi  Paper  1st  s  1 5s  g  1919 
Atcn  Ton  &  b  i>  e  gen  g  4s. .1995 

Adjustment  §4s J'ly  1995 

Stamped J'ly  1995 

Boston  .Elect  Light  1st  68.1908 

Consol  5s 1924 

Boston  <&  Lowell  48 1916 

Boston  cfc  Mame44s 1944 

Boston  Terminal  1st  3*28. 1947 

Bur  <&  Mo  Riv  ex  «js 1918 

Non-exempt  6a 1918 

Sinking  lumi  4s 1910 

Butte  cfc  Boston  1st  6s 1917 

Oedar  Rap  &  Mo  P.  1st  7s.l916 

2d  7s 1909 

Oent  Vernit  l8t  g4s..Mayl92o 
0  B  &  Q  Iowa  Dlv  1st  58.1919 

Iowa  Div  1st  4s 1919 

Debenture  5s 191b 

Denver  Exten  4s 1922 

Nebraska  Exten  4a 1927 

B  <&  S  W  s  t  4s 1921 

Illinois  Div  3  4s 1949 

Joint  boDOs  See  Gt  Northern 
Ohio  J  o  Ky  <te  Stk  Yda  5a  .  1 9 1 5 
Coll  trust  refunding  g  4sl940 
Ch  Mil  <fc  St  P  Dub  D  6s..  1920 
Ch  M  <fc  St  P  Wis  V  div  6sl  920 
Oinc  ot  No  Mien  lsi  gu  5s.  1931 
Ohio*  W  Mich  gen  6s. ...1921 
Concord  &  Mont  cons  4S..1920 
Conn  &  Pass  It  1st  g  4s.  ..1943 

Current  River  1st  5s 1927 

DetGr  Rap&  W  1st  4a...  1946 
Dominion  Coal  1st  s  f  6s..  1940 

Fitohburg  5s 190*- 

4s 1915 

4s 1927 

FremtKlk&MoVlst6a..l933 

Unstamped  1st  6s 1933 

St  Nor  C  B  &  Q  coll  tr  4s  1921 
Registered  4a 1921 


J.J 
J-J 

IVl-fe 
J-J 
A-O 
Nov 
M-N 
M-S 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-O 
M-N 
J-D 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M  N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


Price 
Friday 
May  23 


Ash- 


Bid 

100      

85     Hale 

85  4  Sale 


Week's 
Range  or 
Last  Sale 


99  Salt- 
86 4  87 
86  4    87 


Low       High 
100         100 

82  Hi        85 

8434        85  4 
1i'7^34  Mar'08 

i»  8*8       99 
1fS7     Apr 'OB 

854  J'ne'07 


102     105 


117 

'794  Sale" 


102  4 

874    884 


99 

99     1004 


95  4  Sale 
94*4 


110  Feb'04 

101  Sep  '06 
114  Mar'06 
1124  Jan '03 
104     Oct  '07 

102  Sep  '05 
98  4  Apr '08 

100  J'ue'01 
123l4Nov'06 

111  4  J'ly '05 
794       79  4 

Tfl03  Oct  '07 
98     Oct  '07 

100  Apr'OS 
974  J'ue'07 
9838Apr'08 
974May'07 

1189        1J89 


1024      10 

884  May 

122     Apr 

126     Feb 

96     Apr 

994  Apr 

91     Dec 

1124  Jan 

104     Nov 

82  4  Apr 

90      Feb 

98     Apr 

103  4  Apt 

96     Apr 

128  4  Apr 

140     Ayr 

94*8        9 

94     May 


a1! 

OS 

'06 
05 

08 
08 
07 
03 

'06 
08 

'OS 
07 
06 
OS 
OS 
Oft 

5  4 
OS 


31 


N.) 

178 
134 


37 


Low    High, 
984100 

78  4    85 
807,    863g 

178*4  TJ78»4 
964    994 

85     1J87 


£ange 

aincc 

January  1 


97       98  Si 


76       804 


100     100 
"08% "  OSai 

'8i""il89'" 

99      102  4 

85        So  4 


95        96 
97     100 


80 
90 


82  4 
90 


96       96 
128     1284 


9-J4H97<H. 
92       964 


BON  OS 

boston  stock  exch'ge 
Week  Ending  May  22 


Illinois  Steel  deben  5s 1910 

Non-conveit  deben  5s. ..1913 
la  Falls  cfc  Sioux  Cist  7s..  1917 
Kan  C  Clin  &  Spr  1st  5a. .  .192."> 
Kan  C  Ft  S  <fc  Gull  Iat7s..l908 

Kan  C  Ft  Scott  cfc  M  6s 1928 

KanCMcfc  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  cfc  Br  1st  5sl929 
Maine  Cent  eons  1st  7s. ..1912 

Conalst4a 1912 

Maro  Hough&Ont  1st  68.1925 
Mexican  Central  cons  4s.  .1911 

latconsinc3s Jan  1939 

2d  cons  mc  3s Jan  1939 

MichTeleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  EngCot  Sam  5s 1929 

New  EngTeleph68 1908 

5s 1915 

5s 1916 

New  Ens-land  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

N  YNH&H  con  deb  3  4sl95li 

Old  Colony  gold  4s 1924 

Oreg  Ry  cfc  Nav  con  g 4s..  1946 

Ore'gSh  Dine  1st  g  6s 1922 

liepub  Valley  1st  s  f  6s...  1919 

Rutland  1st  con  gen  44s. 1941 

Rutland-Canadian  Ist4sl949 

Savannah  Elec  1st  cons  5s.  1 952 

Seattle  Elec  1st  g  os 1930 

Terre  Haute  Elec  g  5a 1929 

Torrington  let  g  5s 1918 

Union  PacRR&l  grg  48.1947 

20-year  conv  4a 1927 

Unitea  Fruit  conv  gen  5s.  1911 
U  S  Steel  Corp  10-60  yr  58.1963 

West  End  Street  Ry  4s 1915 

Gold  44s 1914 

Goladeoenture4a 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsi  7S..1909 


J-J 
A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
J'ly 
J-J 


J-J 

A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


Price 
Friday 
May  *2 


Bid         Ask 
984  .... 

9/      .... 


85        90 


Low  JJiqh 
984  98  k. 
974May'08 

117  Apr'O- 
96     Mar'08 

1004  Apr '08 

1164      l\Gh 

90     Apr'Oh 

88  4May08 

99     May'o7 

ri3B8Nov'06 

1014  Sep '05 

118  M»t'04 
824        8234 

If  1 6     Apr'O- 
1(15  4  Apr  '08 


97 


91     sale 


94 


Week's 
Range  or 
Last  Sale 


102  4  Aug'04 

97  97 

100     Feb '08 
1004  Jan '07 


H87 
1014 
1102  4 

112138 

102 
107  4 
102 

984 
100  4 

97 

994 
11994 

91 
116 
H964 

904 

95 
1024 

99  4 

94 
H94  4 
1091a 


1187** 
Sep  '06 
Jan  '05 
Mar'06 
Aug'07 
Nov'05 
Mai '02 
May'06 
100  4 
Apr'07 
Nov'OS 
Feb '08 

91 
Jan  '08 
May*08 
Feb'08 
Nov'07 
Jan  '06 
May'07 

944 
Sep  '06 
Aug'05 


22 


Range 

Since 

January  1 


Low    High 

97  4    99 

95        97=4 
117     117 

90        96 
100     1004 
10941164 

874    90 

88  4    88  4 


74        «4 
1fl6    H164 
1115  4  II L5  4 


93        97 
100      100 


79  4    b8 


100  41004 


1T994  11994 
If 84-4    91 
116     117 
H86     11973a 
964    96  4 


79        95 


Hots.—  Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    "  No  price  Friday;  latest  bid  and  asked.      11  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


nliore  Price* — i\ot  Per  Centum  Pi-ice* 


baOuriini, 

May  lti 


6  4 
•12  4- 
•10     . 


4  4  4 
314 

015w 
•4 
22  4 
5*, 
86 '4 
62  4 
14 
6034 

•39 
8°c 
16=8 

589la 
42 
42  4 
54*4 
85  4 


64 


44  \ 
3IH, 

»l5J6 
4-. 

22  4 

6 
88 
62  4 

14 
61 
3934 
8Hl6 
17 

594 
42 

42»4 

55 

85  4 


Moiutau 
May  18 


894  89 

64  7 

12^  13 

10  4  104 


4434 
3  13s 

9io1B 
"4 -j 
22 

515 

8J 
624 


10 


44-% 
31  4 
915i« 

5 
224 

64 
90  *8 
634 


C01310 

'39-4 

84 

16  4 

59 


61  °g 
3  9  3. 

16J4 
595t 


42"19 
54  4 
85  4 


43 

5  43< 
86 


JuesUav 
May  19 


90       90 

64      64 
12-\     Vi% 

•104    11 


41=8 
31 

•94 
•4 
224 
54 
90 
62 

614 
394 

8«8 
15  4 

58319 


4458 
3l'fc 
10 

4  4 
224 

5  4 
92 
63  4 

r\ 

62 
39  4 
8"i« 
16-., 
59  »8 


42'8    43 
53        54  4 
84-4    85  4 


Wednesday 
May  JO 


90  90 

64      64 

12  4  12  4 

•104  11 


♦  444    444 
304    31 


10 
•4 
224 

■5->4 


10 

4  4 

22  4 

64 


884    914 
6:3t    624 


603b  GlSje 

•39  39*4 

84  8*8 

154  164 

564  586ia 


524    53 

84  4    86 


Thursday 
Mail  21 


904 
•64 


90  4 


10  4    101-. 


44=8 
30'4 
lo 
•4 
22 
•o3* 
89  4 
613* 
14 

60716 

•39 

8»16 

15 

56"16 


44-4 

31 

10 

4  4 
22  4 

64 
90 
624 

14 
613ie 
39 
S"ie 
16 
57if>ie 


50       52 

83  4    8434 


Friday 

May  42 


•21 
•74 

90 

♦64 
•124 
•104 


44=8 
3i 
10 
44 
*21 

54 
•90 

6134 

14 
604 
394 

84 
15 
57 


Sales 
oi    ttu 

Week 
Shares 


25 
75 
90 

634 

12-, 

1034 


444 
314 
10 

44 
23 

6 
91 
62  S, 

14 

61516 

39*s, 
89!6 
15  4 
5S7la 


42»ie 
50sj 
84 

•21 


423, 
514 
85 
25 


259 
780 
107 
225 


214 
390 
501 
500 
468 
730 
118 
207 
108 
,165 
70 
,617 
,723 
77i 
5 
,645 
,162 
644 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 

Con.  Gas  EL  L.  &  Pow.100 
Do     pref 100 

Northern  Central 50 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric.  50 

Philadelphia 

American  Railways....   50 

Cambria  Steel 50 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctls 100 

Do     pret  tr  ctls 100 

Lake  Superior  Corp 1 00 

Lenigh  C  &  Nav  tr  etis.  50 

Lehigh  Valley 50 

Marsden  Co 100 

Pennsylvania  RR 50 

Philadelp'aCo(PitU»b).  50 
Philadelphia  Electrict.  25 
Phila  Rapid  Transit*..   50 

Reading 50 

Do    1st  pref 50 

Do    2dpief 50 

Union  Traction 50 

United  Gas  Impt 50 

WelsbachCo 100 


Range  Since 
Jan  1  1908 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  15 
Mar25 
Jan  2 
Feb  12 
Feb  1 8 
■Ian    fc 


42*4  Mar  9 
264  Feb  10 

8  4  Jan  25 

3  4  Jan  9 
194  Jan    6 

3*8  Feb 29 
78 4  Jan  2 
524  Feb 29 

i*i8  J  an  20 
51°16  Jan  2 
34  4  Mar  3 

54  Feb27 
134  Jan  22 
463l6Febl7 
39  Oan  3 
37  4  Jan  2 
47  4  Mar  5 
73 4  Jan    2 


Highest 


27  4Mayl3 
76  Apr 23 
904M»v21 
7  Mayl8 
13  Mayl8 
114Mar28 


4434  Apr 24 
31*8  May  19 
104  May   9 

5  Jan  20 
25     Jan  18 

94  Apil6 
92  M»yl9 
634Maylfc 

24  Apr  24 
62  Mayl9 
414  Apr  24 
1 84  May  8 
18*4  Mar  18 
59*8Mayl8 

42  Jan  20 

43  MnylF 
564  Apr23 
87  4  May   8 


Range  for  Previous 
Year (190?) 


Lowest       Highest 


33  4  Jan 
80  May 
784Nov 
10  Nov 
24  Dec 
84  Oct 


434 

22 

74 
3 
13*4 

4 
69 

48  4 

68 

3334 

0'ie 
<212 
354 
36  4 
32  4 
414 
664 
25 


Dec 
Oct 
Oot 
Oct 

Not 
Dec 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 
Xm 
Oct 
May 


35     Jan 

85  Jan 
97  Jan 
23  4  Jan 
48  Jan 
15    J'ne 


51  Jan 
47  4  Jan 
114  Jan 

8  Jan 
36  Jan 
16     Jan 

103     Jan 

784  Jan 

2  4  Jan 

70uleJan 
4.S'4  .lau 

9  Apr 

§264  May 
69  3»  Jan 
454  Jan 
47  Jan 
604  Jan 
96  4  Jan 
30     Feb 


PHILADELPHIA 


Inactive  Murks 

Allegheny  Val  pret 50 

American  Cement 50 

Anier  Pipe  Mtg 1 00 

BeU  Telephone  (Pa). 100 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 
Consol  Trac  of  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  6.50 
Elec  Storage  Batt 100 

Preferred loo 

Ft  Wayne  &WV 100 

Germaulown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A . .  10 
Inter  Sm  Pow<&Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

MinehilJ  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  »i eel..  100 

Preferred 100 

Phila  Co  (Pitts)  pref.. .50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General 10 

Susquen  Iron  &  Steel.. 5 
Tidewater  Steel 10 

Prrfierred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind 100 

United  N  J  RR  &  C..100 
Unit  Trac  Pitts  pref.. 50 
Warwick  Iron  &  Steel.  10 
West  Jersey  &  SeaSh.50 

Westmoreland  Coal 50 

Wilkes  Gas  A  Elec. .100 


Bid 

Ask 

33 

97 
45 

71 

'304 

"Si" 





21 

"a" 

25 

22 
...... 

15 

16 

100  4 
loo 

96  4 

414 

1004 

"UK 

91 

914 

7*8 

8 





6S 
48 
87 

7 

PHILADELPHIA 


Honds 

Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  4  4s'33.F-A 
AniUysconvSs  1911.  J-D 
Atl  City  1st  5a  g '19. M-N 
Balfa  Ter  1st  5a  1926.  J-D 
Berg<&EBr\vl8t6s'21J-J 
Bethle  Steel  6s  1998. Q-F 
Choc&  Me  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s  '19  J  J 
Col  St  Ry  1st  con  5s  1932 
ConTracolN  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  <&  Peo  Tr  stk  tr  ctls 
Eq  IlGas-Llstg5sl92S 
H  &  B  Top  con  5a  '25  A-O 
Indianapolis  Ry  4s. 1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  g.  1924. Q-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948..I-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003.M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
N.Y  Ph  &  No  1  st  4s  '39  J-J 
Income  4s  1939. ..M-N 
NoOhioTraccon5s'19.J-J 
Penn  gen  6s  r  1910. .Var 
Consol  5s  r  1919...  Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4a  '43 
P  Co  lst<fe  col  tr  5s'49  M-S 
Con<fe  col  tr  5s  1951M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certif  s  4s 

P  cfc  E  gen  M  5  g '20.  A-O 
Gen  M  4s  er  1920..  A&O 


Bid      Ask 


1054 


96 


109  4 
105 


1054 
'92*4 


100 
"37  4 


108l< 


106 

"d'-JK 


104 


96 
103 

96 
100 

714 

lo9 


106 


98 


105  4 


92  4 


38 


108  4 


120 

"93  4 


105 


96  4 

1034 

964 

I0O4 

71*4 

110 
100  4 


PHILADELPHIA         Bid      Ask 


Ph  &  Read  2d  5s  '33.A-0 

Con  M  78  1911 J-D 

ConM  6s g  1911. ...J-D 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  os  1930. 
Roch  Ry&Dcon5s'54J-J 
U  Trac  Ind  gen  5s' 19. J-J 
Un  Rys  Tr  ctfs  4s'49J<fcJ 
United  Rya  Inv  1st  coll  tr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J  J 
Welsbach  a  f  6a  1930.  J-D 
Wlka-B  G&E  con5s'55J-J 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coahfc  Iron.  100 

Pref 100 

Atlanta  cfc  Charlotte. .  100 
Atlan  Coast  Line  RR.  100 
Atlan  Coast  L  (Conn)  100 

Canton  Co 100 

Cons  Cot  Duck  Corp... 50 

Preferred 50 

Georgia  Sou&  Fla.,.100 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing loo 

Bonds 

Anacostia  &  Pot  5s 
Atl  &  Ch  ext  4  4s  '10. J-J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

BaltCPasslst58'llM-N 
Bait  Fundg  5s.  1916  M-N 

Exchange  34s  1930  J-J 
Bait  cfc  P  1st  6s  m  1  '11  A-O 
Bait  Trac  1st  5s.  .'29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'l  Ry  con.">sl932  M-N 

Extcfe  Imp  58.1932  M-S 
ChasCityRylst5s'23J-J 


109*4 
"994 
"99*4 


69 

724 
104  4 
72 


HO1, 


97  4 
93 


73 

105  4 
73 


23 
65 

76 

92 

210 





17 
82 

20 

*99" 
92  4 

4  4 
93 

101 

1014 
"9*8*" 

112 

103 

BALTIMORE 


Chas  Ry  G  cfc  El  5s  '99  M-S 
Charl  C  cfc  A  ext  5s. '09  J-J 

2d  7s 1910  A-O 

City  .fc  Sub  1st  5s. .'22  J-D 
City  cfc  Sub(\7as)lst5s'48 
Coal  &  I  Ry  1st  5s  '20F-A 
Colc&Grnv  Ist6s.l916  J-J 
Consol  Gas  6s...  1910  J-D 

5s 1939  J-D 

Ga  cfc  Ala  1st  con  5s  '45  J-J 
Ga  Car  cfc  N  1st  5s  g  '29  J  -J 
Georgia  P  1st  6a.  ..'22  J-J 
GaSo  cfc  Fla  1st  5s  1945 J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
KnoxvTrac  lst5s'28A-0 
LakeR  El  1st  gu5s'42M-S 
MacouRycfcLtlstSs'ooJ-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
NptNcfcO  P  1st  5s'38  M-N 

General  5a 1941  M-S 

Norfolk  St  1st  5s '44. .J-J 
North  Cent  44s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5a  1926 J-J 

Pitt  Un  Trac  5s  1997  .J-J 
Poto  Val  1st  5s  1941..  J  J 
Sav  Fla  cfc  West  5s  '34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  cfc  Roan  5s  1926.  J-J 
South  Bound  1st  5s. .A-O 
UE1  L&P  lst4  4s'29  M-N 
Un  Rycfc  El  1st 4s '49  M-S 

Income  4s  1949 J-D 

Funding  os  1936. ..J-D 

Va  Mid  2d  aer  6s  '11. M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-os  1921. M-S 

5th  series  5s  1926. M-S 

Vd  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991  .J  J 

West  N  C  con  6s  1914  J-J 

WesVaCc&P  1st  6g'll  J  J 

Wil  &  Weld  5s. .1935. J-J 


Bid      Ask 


102*4 
104 

90 
107 

99  4 

108 

98 
109 
103 

44 

15  4 
103 

45 

16 





74 

744 

105 
1104 
110  4 

io'3" 
107 

51*, 
102  4 

98 

1064 

Lois" 

52 

103 

99 

86 

5134 

794 

103 

864 
52 

794 





1084 

1034 
112 

•  Bid  and  asked;  no  sales  on  this  day.    II  Ex-rights.    ||  £7.50  paid     f  £12  4  paid-   t  *10  naid.    i  S35  Daid     a  Receipts.  l>  $25  paid.     «  i>30  paid.      ii$424paid 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,     WEEKLY    AND     YEARLY. 


Week  ending 
May  22  1908. 


Saturday    

Monday    

Tuesday 

Wednesday    — 

Thursday 

Friday 


Total 


Stocks. 


Shares. 


6,525.358 


Par  value. 


550,101,200 
102,140,750 
117,511,700 
127,712,900 
101,347,400 
86,016,200 


S584 .830,150 


Railroad. 

&c. 

Bonds. 


Stale 
Bonds. 


52,171,500 

5,804,000 
5,238,000 
3.450,000 
3.069,500 
4,074,500 


$1,087,500 
383,500 
08,000 
127,500 
229,500 
316,500 


$23,807,5001  $2,242,500 


V.  S. 
Bonds. 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds... 

State  bonds  . 

RR.  and  misc.  bonds-  - 

Total  bonds  _ 


Week  ending  May  22. 


190S. 


6.525.358 

$584,830,150 

$50,000 


$2,242,5011 
23,807.500 


$26,050,000 


1907. 


4.481,525 

$385,842,750 

$3,200 

$7,000 

925,500 

7,239,700 


$S. 172,200 


Jan.  1  to  May  22. 


1908. 


70,655,942 

$6,313,080,325 

$101,000 

$342,820 
53,135,000 

320,971,000 


$374,449,420 


1907. 


103,427.725 

$8,829,396, 6S5 

$175,000 

$303,500 

22,871,400 

184,202,200 


$207,437,100 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
May  22  1908. 


Saturday -. 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total 


Boston. 


Philadelphia. 


Listed 
shares. 


240,677 


Unlisted 
s/iares. 


Bond 
sales. 


16,694 
20,957 
22,734 
25,968 
22,418 
20,521 


$33,000 
84,500 
85.000 
61,000 

111,000 
11.800 


Listed 
shares. 


15,739 
29.3SS 
33.894 
33,964 
23.140 
33,126 


Unlisted 
shares. 


129,2921     $3S6,300l     169,257 


5,751 
12.220 
19,678 

9,383 
11,262 

5,377 


63,671 


Bond 

sales. 


$26,200 
79,200 
53,700 
62,100 
77,000 
36,000 


$334,200 


Outside  Securities 


A  weekly  review  ol  Outside  Market  will  be  lound  on  a  preceding  page. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  F  stk.100 

e  1st  ratge  4s  1950.J-J 
c  B'y  &  7th  Ave  stk_.100 

e  2d  mtge  5s  1914. _J-J 

Con  5s  1943  SeeStocl 

B'way  Surf  1st  5s  pu  1924 

«  Cent'l  Crosst'n  stk__100 

e  1st  mtge  6s  1922. M-N 
eCen  PkN  &  ERstk  100 
e  Chr't'r  &  10th  Ststk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  F.  B  &  B— 

e  1st  pold  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

*  42d  &  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave. 100 

«  lit  mtge  6s  1910. M-S 
2d  Income  6s  1915. J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  APavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

e  1st  mtge  5s  1009. M-N 

Consol  5s  1948 F-A 

«  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1919. ..A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

YkersStRR&s  1946  A-O 
28th  &  29th  Sts  1st  5s  '96 
«  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atl&n  Ave  5s  1909. ..A-O 

Con  5s  g  1931 A-O 

BB4WK58  1933..  A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908.J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  RapTran — See  Stk 
e  Coney  Isl  &  Bklyn..  100 

1st  cons  g  4s  1948.. J- J 

Brk  C  &  N  5s  1939. J-J 
Gr'pt&LorSt  lst6s_M&N 
Kings  C  Kl  4s — See  Stock 
Nassau   Klec  pref 100 

5s  1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  ks 
Stelnway  1st  0s  1922.J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry.100 

Preferred    100 

Colum  Ry  con  5s — SeePhl 

Crosst'wn  1st  5s  '33  J-D 
eConn  Ry  &  Ltgcom.iou 

ePrcferred 1  no 

Grand  Rapids  Ry 100 

Preferred    100 

eLoulsv  St  5s  1930.. J  &J 
Lynn  &  Bos  1st  5s  '24  J-D 
«  New  Orl  Rys  &  Lgt.100 

e  Preferred 100 

Gen  Mg4^s  '35  See  S 
North  Chic  Street  See  Ch 
Pub  Serv  Corp  of  N  J. 100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  g  notes  '09.M-N 

North  Jersey  St  Ry  100 
1st  4s  1948 M-N 

Con*  Tract  of  N  J. .100 
lso  5s  1933 J-D 

New'kl'asRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 
1st  5s  1921 A-O 


Bid 

15 
76 
115 
93 
Exc 
100 
100 
100 
100 
100 
Exc 

90 

50 

225 

100 

225 

50 

594 

35 

ange 

Exc 

Exc 

110 

95 

90 

84 

115 

§90 

§90 

Exc 

§70 

§75 

§83 

250 

§87 

§75 


Ask 

25 
85 
130 
100 
list 
105 
200 
110 
130 
130 
list 

94 

56 
300 
105 
300 

75 

97 

50 
list 
list 
list 
130 
105 

95 

89 
130 
100 
100 
list 

90 

85 

87 
325 

93 

85 


§103 

106 

§103U 

106 

92 

95 

10H2 

107 

la  list 

§100 

103 

68 

70 

70 

75 

60 

70 

80 

§104 

1051" 

§99 

101 

1  lh 

113, 

30'g 

30l4 

tk  Ex 

list 

Icago 

list 

85 

90 

691.J 

701- 

§951" 

96U 

26 

§68 

70 

70 

§103 

104 

§105l2 

107 

235 

245 

S102 

Street  Railways 

Pub  Serv  Corp  N  J  (.Con) 

J  C  Hob  &  Paterson  — 

4s  g  1949 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953. ..M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928. J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31.J-D 
2d  6S..1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L- 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
Unit  Rys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 J-D 

e  West  Chicago  St. ..100 
eCon  g5sl936rcts  M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s"44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com ..100 

e  Preferred 100 

1st  5s  1930 .M-N 

Other  Cities 
Amer  Light  <Sc  Tract. 100 

Preferred    100 

Bay  State  Gas 50 

Blngh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

0s  1909  conv  1907. M-S 
Buffalo  City  Gas  stocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s    1938 _J-D 

Elizabeth  Gas  Lt  Co  .100 
Essex  &  Hudson  Gas. 100 
Fort  Wayne  6s  1925. .J-J 
Gas  &  El  Bergen  Co.  100 
e  Gr  Rap  G  1st  5s  15. F-A 
Hudson  Co  Gas..  100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 1 00 

c  Preferred 100 

Lafay'eGas  1st  6s'24_M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol  Gas..  100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s   1938 A-O 

e  O  &  Ind  C  Nat&Ill_100 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec.100 

e  Con  g  5s  1949 MS 

St  Joseph  Gas  5s  1937. J-J 

Electric  Companies 

Chicago  Edison  Co  SeeCh 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co  50 
NY&Q  Kl  L  APowCo.ioj 

Preferred    ioo 

United  Klec  of  N  J ioo 

1st  g  4s    1949...      J-D 


Hid 


§   6712 

115 

§94 
§105 
§1114 
§100 


Ask 


68'; 
118 
95 


§116 

120 

§100 

Icago 

list 

§y9i4 

10  Hj 

§95 

100 

20 

207S 

59Sj 

60 

Exc 

list 

Exc 

list 

3212 

34 

83'm 

84 

82U 

83 

29 

2912 



s80 

91 

97 

Exc 

list 

130 

150 

93 

95 

'  95 

100 

88 

95 

33 

45 

82 

92 

75 

70 

100 

§102 

105 

104 

106 

93i2 

95 

15-16 

»f 

85 

95 

110 

118 

4U 

6 

Exc 

list 

§^5 

90 

§98 

275 

115 

120 

27 

35 

55 

60 

i9612 

9912 

107 

109 

10 

17 

40 

50 

§821j 

90 

§85 

90 

50 

74l2 

76 

75 

23 

30 

25 

30 

§9912 

106 

§124 

12S 

85 

87 

§103 

104 

§  98 

15 

70 

§100 

102 

§80 

aO 

Icago 

list 

xll4 

116 

*86 

90 

30 

50 

55 

65 

50 

§66 

67 

Telegr  &  Telephone 
eAmer  Teleg  &  Cable. 100 
eCentral  &  So  Amer. .100 
Comm'l  Un  Tel  (NY). 25 
Emp  &  Bay  State  Tel  100 

Franklin 100 

eGold  &  Stock  Teleg  .100 
Hudson  River  Teleph  100 
eN  Y  &  N  J  Teleph. ..100 
eNorthwestern  Teleg.. 50 

Pacific  &  Atlantic 25 

Southern   &   Atlantic. .25 

Ferry  Companies 
Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
N  Y  &  E  R  Ferry  stk.100 

1st   5s    1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  <t  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock. .100 

elst  5s  1920 M-N 

bhort-Term  Notes 
Am  Clgser  A  4s  '11.. M-S 

Ser  B  4s  Men  15  12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Bait  &  Ohio  5s  1909. M-S 
Ches  &  Ohio  6s  J'e  28  '08 

6s,  July  1   1910 J-J 

Chic  R  I  &Pac  6s  '09  A-O 
Chic  &  W  Ind  5s  '10.F&A 
Cln  Ham&D4Hs  '08  M-S 
C  C  C  4  St  L  5s,  June  Tl 
Consol  Gas  6s  1909. .F-A 
Erie  6b,  Apr  8  1911. .A-O 
Interb  R  T  g  6s  1911  M-N 

5s  Mch  1910 .M-S 

Kan  C  So  g  5s  Apr  '12.  J-J 
Lack  Steel  g  5s  1909. M-S 

5s   g   1910... M-S 

Lake  Sh  &  M  So  5s'10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mex  Cent  5s  July  1  1910 

Mich  Cent  5s  1910 F-A 

Minn  A  St  L  g  5s  '11. F-A 
Missouri  Pacific — 

CsFeblO'lUconvopF-A 
NatofMex  5sextto'09  A-O 

N  Y  Cent  5s  1910 F-A 

NYC  Lin.  s  Eqp  5s  '08-:2 
N  Y  N  H  &  H  5s  'OS-'ll 
Norf  «  West  5S  1910M-N 
Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4  Hs  '09. J-D 
St  L  &  S  Fg4Hs  '08.J-D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s 1910. .F-A 
Tid  w.-.l  rOs,  '13.  :u:.rwi 
U  S  Rubber  e  5s  '09. M-S 
Wabash  5s,  May  10  1909 
West'ngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08.F-A 

Railroad 
Chic  Peo  &  St  L  pref.100 

Deposited   stock.. 

Undeposlted  stock 

Prior  lien  g4Hs'30M&S 

Con  mtg  g  5s  1930.J&J 

Income  5s.  July  1930. 

Chic  Subway 100 

Ft  W  &  Den  Cy  std.,100 
Gt  North'n  Ore-See  Stk 
N  Y  N  H  &  Hartford 

Con  debent's — See   Stck 
North'n  Securities  Stubs 
PaRRnew4s'48— See  Stk 
Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co — 

111  O  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prei-See  Bait 
Seaboard  Air  Line 

Coll  5s  est  May  "11  M-S 

Industrial  and  Misoei 
Adams  Exp  g  4s  1947  J-D 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allle-Chalmers  Co  1st  mtg 

s  f  5s  '30  opt  '16 J-J 

American  Book 100 

American    Brass 100 

eAmerlcan  Can-S*e  Stock 
American  Chicle  Co..  100 

Preferred IOO 

Am  Graphophone  com  100 

Preferred -100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n._100 
Am  Soda  Fount  com.  100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref. .5 
Am  Tobac  (new)  com. 100 
Amer  Ty pefders  com  .100 

Preferred    100 

Amer  Writing  Paper.100 

Preferred    100 

1st  s  f  g5s  19  op'09.J-J 
Barney  &  Smith  Car.100 

Preferred 100 

eBethlm  Steel  Corp. .100 

(Preferred .100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk. .100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    100 

Casualty  Co  of  Amer.  100 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1919  op  '01  M-N 

Century  Realty 100 

Chesebrough  Mfg  Co. 100 

City  Investing  Co 100 

eClaflln  (H  B),  com. .100 

e  1  st  preferred 1 00 

e2d  preferred 100 

Col  &  Hock  Coal&I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956.. J- J 


60 

100 

100 

50 

40 

90 

35 

105 

95 

65 

85 

1 
§85 

Yo" 

§90 

§101 

§90 

25 

§50 

7 

67 

§9434 
§9:34 

S99«s 

§9M4 
§  lOOlg 
§101) 
§10()38 

§9914 

§99% 
52 

§991« 
§10034 

§98 
*100l8 

§973g 

§94 

§t3 

§90 
J 100% 

$99% 

§9:3. 
JlOOlg 

§92 

§98 

§9914 
§1001* 

65% 
§1001g 

§993s 
§1001g 

§921;; 

§■94 

§96 

§80 

§98 

§0/>4 

§85 
§87 
§93 


80 

45 

5 

22 

Exc 

Exc 
1121. 
Exc 
*30 
*X64 


25 
Exc 

§87 

§871- 
*«73 


§67 
130 
105 
Exc 
185 
92 

"40 
103 

100 
98 
1» 


§   90 

145 

♦31  •> 

340 

34 

94 

2'-g 

17 

82 

fob" 

1314 

3934 

115 
110 
295 
134 
102 

*4?8 
♦221 
1 


120 

8 

50 

U« 

bh 

53 

180 

•100 

55 

95 

90 

90 

~m~ 


Ask 

75 

110 

"lib"" 

50 

100 

40 
110 
105 

65 

89 

3 
90 
60 
70 
93 


35 
60 
12 


951 
94 
99"' 
981 

1001 

1001 

1005s 

99% 
IOOI4 

58 
100 
IOII4 

981;; 
10038 

9734 

95 

94 

95 
100% 

99% 

9784 
100% 

95 

99 
100 
100% 
412% 
lOllo 

99 
100% 

9312 

951 

98 

90 

99 

971" 

91 

BO 

96 


2 

2 
90 
6C 
10 
23 
98 
list 

list 
125 
list 

33 

67 

8412 

30 

list 

90 

891" 
75 
110 

68 
140 
115 
list 
190 

95 

~60" 
110 
103 
102 

"20" 
2 

94 
155 

4I0 
350 

38 

97 
212 

20 

85 

60 
120 

lol2 

43 
125 
125 
305 
13712 
105 
5 

23'j 
3 

60 
130 
125 

15 

65 
2>4 

12 

60 
190 

"eo" 

"95 

'ib 
93 
101 


Industrial  and  Misce 
Consol  Car  Heating. .100 
Cons  Ry  Lgt &Refrlg.l00 
Consol  Rubber  'lire. .100 

Preferred 100 

Debenture  4s  1951A<fcO 
Cons  Steamship  Lines  nK) 

Coll    tr  4s    1957 l&.J 

Corn  Prod  Ref  See  Stock 

eCruclble   Steel 100 

ePrcferred 100 

Cumberland  ElyCcpper.5 
eDiamond  Match  Co.loo 

Dominion  Copper 10 

Douglas   Copper 5 

Econ'y  Lt  &  P  (Jollet.  Ill) 
1st  M  s  f  g  5s  1956. J-D 

Electric    Boat. 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    100 

Kmpire  Steel 100 

Preferred    100 

eFederal  Sugar  of  N  Y  100 

ePreferred 100 

eGeneral  Chemical 100 

ePreferred 100 

Goldfleld  CJns)l  Mints.  10 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenheim  Explor'    100 
eHackensack  Water  Co 
Ref  g  4s  '52  op    12. .J-J 

Hall  Signal  Co 100 

H  avan  a  Tobacco  Co.  .  1 00 

Preferred 100 

1st  g  5s  June  1    22. J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922.. M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  lmploo 

c5s  1910 M-N 

Houston    Oil 100 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com.100 

ePreferred    100 

Internat'l  Bank'g  Co. 100 
Int'nl  Mer  Mar    See  Stk 

Internat'l    Nickel 100 

Preferred    100 

International    Salt 100 

1st  g5s.  1951 A-O 

Internat'l  Silver 100 

Preferred    100 

1st  6s  1948 ..J-D 

Lackawanna   Steel 100 

Lanston     Monotype 20 

Lawyers'  Mtge  Co 100 

eLeh  <Sc  Wilkes- B  Coal  50 

Lord   &  Taylor 100 

Preferred    100 

eLorlllard  (Pi  pref.. 100 
Madison  Sq  Garden..  100 

2d  0s  1919 M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monougahela  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utah  Mln  &  Sm._10 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp.  100 
NY  Air  Brake  6s  See  Stck 
N  Y  Biscuit  6s  1911.M-S 
N  Y  Mtge  &  Security. 100 

eNew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com. IOO 

Nlplssing    Mines 5 

eOntarlo  Silver loo 

Otis  h.levator  com lou 

Preferred    100 

Pittsburgh  Brewing &u 

Preferred    50 

Pittsburgh  Coal  .See  Stk 
Pope    Manufacturing. IOO 

1st  preferred 100 

2d    preferred 100 

Pratt  &  Whltn  pref.. 10O 
Realty  Assoc  (Bklyn)  loo 
Royal  Bak  Powd  com  100 

Pref.  erred loo 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  com  100 

Preferred ..100 

Standard  Milling  Co. .100 

Preierred    100 

1st   5s    1930 M-N 

Standard  Oil  of  N  J..  100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1810-1914 J-J 

«Texas&  Pacific  Coal.  100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,  new 100 

Trow  Directory 100 

Union  Typewriter  comlOO 

1st  preferrea 100 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Preferred    50 

eUnited  Cigar  Mfg.pf.100 

United   Copper 100 

Preferred    100 

U  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S  Steel  Corporation — 
Col  tr  s  f  5s  '51  opt  '11 
Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &.  lndem-100 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    100 

Westchester  <St  Bronx  lit 

&  Mtge  Guar 100 

Western  lee 100 

Westlngh  Air  Brake 50 

West  Kl  &  Mfg  5s-See  St 

White  Knob  Mln 10 

Preferred    10 

Worthing  Pump  pref.100 


tftd 

.4  St 

25 

30 

H2 

21g 

3 

6 

20 

22 

27 

he 

aia 

9 

11 

Exc 

list 

o's 

6 

41 

_    . 

*S 

81g 

13014 

131 

*H4 

13g 

*412 

5'4 

§  97 

E8 

15 

25 

3 

5 

5 

10 

45 

55 

45 

70 

88 

91 

Z50 

65 

8  61 2 

100 

*5% 

61  * 

*lo 

% 

•:=934 

9% 

*;s 

1 

*i4 

% 

150 

1C0 

83 

87 

30 

35 

8 

10 

17 

20 

45 

£0 

100 

104 

35 

45 

§100 

71? 

9 

25 

35 

100 

110 

50 

85 

115 

Exc 

list 

80 

95 

75 

16 

Yd"  " 

52 
5 
49 
1031 
36 
*<j34 

180 
80 

"95 
115 

971 

70 

2 

*21-> 

*  »2 

*  4I4 

*  2534 
82 

100 
140 
*121g 

♦3% 

25 

Exc" 

100 
s 

26 

73 

*31-> 

90 

»7 
5% 

36 

X7 
*2012 
*J0'-> 
Exc 


60 
10 
54 

105 

38 

10 

185 

10012 

13U 

100 

135 

105 

86 

6 

234 
% 


110 
147'2 

12U 
3'2 

50 

l"st" 
13212 


4 
100 


92 

2034 

4034 

list 


Ig 

h 

15 

30 

1 

100 

90 

115 

118 

130 

140 

94 

97 

112 

117 

*S50 

350 

400 

h 

1 

22 

24 

3 

4 

35 

40 

100 

110 

61 2 

8 

30 

35 

76 

7S 

1600 

60£ 

Exc 

list 

9934 

IOOI4 

75 

85 



sua 

*71-> 

s 

7 

12 

55 

65 

30 

40 

52 

55 

102 

no 

100 

108 

*50 

53 

♦50 

53 

90 

92 

734 

8I4 

200 

215 

25 

89 

91 

§109 

110 

§109'., 

UOI4 

_-  -  - 

75 

Exc 

list 

140 

160 

*99 

Exc 

list 

*lg 

u 

♦1 

1>4 

100 

105 

*  Por  3haro      i  Buyer  pays  accrued  Int      a  Ex-rlghts.     «  Sells  on  Stk.  Ex...  but  not  very  active.    I  New  stock.    nNomlnal.     s  Sale  price,  x  Ex-dlv 
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iimestmettt  aud  Railroad  QuuUxqcimc. 

RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  -page. 


ROADS. 


Ala  Great  Southern 
Ala  N  O  &  Tex  Pac. 
N  O  &  N  East-.r 
Ala  &  Vlcksb.-.r 
Vicks  Sh  &  Pac.r 
Ala  Term  &  North  __ 
fc  Atch  Top  &  S  Pe 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line 
Baltimore  &  Ohio_- 
Bangor  &  Aroostook 
Belief  on  te  Central  _ 
Boston  &  Maine — r 
Brldgeton  &  Saco  R 
Buff  Roch  &  Pitts. r 

Buffalo  &  Susq 

Canadian  Northern . 
Canadian  Pacific — 
Central  of  Georgia.  . 
Central  of  N  Jersey  - 
Chattanooga  South- 
Chesapeake  &  Ohlo. 
Chesterfield  &  Lane 
Chic  &  Alton  Ry.-r 
Chic  Burl  &  Quincyr 
Chic  Great  West._r 
Chic  Ind  &  Louisv 
Chic  Ind  &  Southern 
Chic  Milw  &  St  Paul 
Chic  &  North  West 
Chic  St  P  M  &  O-.r 
Chic  Term  Tran  RR 
Cln  Ham  &  Dayt-.r 
Oln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  <5c  St  L 
Colorado  Midland .r 
ft  Col  &  South  Sys.r 
Col  Newb  &  Laur 
Copper  Range  — 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

i  Delaware  &  Hud. 
DclLack  &  West.. 
Denver  &  Rio  Gr.. 
Detroit  &  Mackinar 
Det  Tol  &  Iront  Sys 
Dul  &  Iron  Range 
DulSoS'h  &  Atl-..r 

Erie 

Evansvllle  &  Ter  H 

Fairchild  &  N  E'n.. 

Fonda  Johns  &  Glov 

Georgia    Railroad  _  _ 

Georgia  South  &  Fla 

Grand  Trunk  .Syst 

Gr  Trunk  West 

Det  Gr  Hav  &  Mil 

Canada  Atlantic 

Great  Northern  Syst 

•Gulf  &  Ship  Island 

Hocking  Valley 

Illinois   Central 

Inter  &  GreatNorth 
alnteroceanlc  (Mci) 

Iowa  Central 

Kanawha  &  Mlch.. 
Kansas  CItv  South  _ 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh    Valley r 

Lexington  &  East. 

Long  Island 

Louisiana  &  Arkan 
Louisv  &  Nashv-.r 
Macon  &  Blrmlng'm 

Maine   Central r 

Manistlque 

Maryland  &  Penn. 
a  Mexican  Central . 
a  Mexican  Internat 
-a  Mexican  Railway 
a  Mexican  Southern 
Michigan  Central- 
Midland  Valley... 

Mineral  Range r 

MInneap  &  St  L r 

Minn  St  P  &  SS  M_ 

Mo  Kansas  &  Texa? 

Mo  Pac  &  Iron  Mt.t 

Central  Branch  _c 

Total  system c 

6  Mobile  Jack  4KC 
Nashv  Chatt  &  St  L 
u  Nat  RR  of  Mexico 
Hidalgo  &  N  E-. 
Nevs»da-Cal-Oreron 


— See   Sout 


Latest  Gross  Earnings- 


Week  or 
Month. 


Current 
Year. 


April 

April 

April 

March 

March 

March 

March 

April 

March 

April 

March 

March 

2d  wk  May 

March 

2d  wk  May 
2d  wk  May 
2d  Wk  May 
March  .- 
2d  wk  Apr 

March 

March 

March 

March 

2d  wk  May 

d  wk  May 
— See  New 

March 

March 

March 

2d  wk  May 

March 

— See  Sout 
— See  New 
— See  New 

March 

2d  wk  May 
February. . 
March  ;__ 
March  -  - 
February 
March  .. 

March 

March 

2d  wk  May 
2d  wk  May 
2d  wk  May 
February  _ 
2d  wk  May 

March 

— See  Rock 
March  .. 

Vnril 

March 

—See  Sout 
2d  wk  May 
1st  wk  May 
1st  wk  May 
1st  wk  May 

April 

1st  wk  May 

March 

April 

2d  wk  May 
2d  wk  May 
2d  wk  May 

March 

April 

— See  New 
— See  New 

March 

March 

March 

March 

2d  wk  May 

Anrll 

March 

Aoril 

April 

March 

2d  wk  May 
4th  wk  Apr 
4th  wk  Air 
— See  New 

April 

2d  wk  May 
2d  wk  Mav 
2d  wk  May 

March 

2d  wk  May 
2d  wk  Mav 
2d  wk  Mav 
Wk  May  2. 

March 

2d  wk  May 
2d  wk  May 
1st  wk  May 


hern  Rail 

208,301 

112,954 

99,043 

3,810 

7,40!  .510 

133,65.' 

2,442,022 

5,024,785 

288,380 

4,530 

2,883,615 

3,323 

124,523 

189,262 

150,200 

1,2(19,000 

101,600 

1,790,611 

1,333 

1,946,931 

7,100 

1,053,072 

6,255,194 

128,788 

85,488 

York  Cen 

4,777,616 

4,935,619 

1,042,033 

31,224 

552.606 

hern  Rail 

York  Cen 

York  Cen 

142,708 

237,438 

24,929 

56,606 

4  460 

18,832 

235.415 

1,512,865 

.2,414,135 

322.100 

21,810 

58.246 

89,215 

45,35 

3,768,160 

Island  S 

1,699 

66,686 

204.0  63 

hern  Rail 

718,184 

96.892 

24,87 

39,535 

3,437,175 

29,589 

446,480 

3,884.587 

112,000 

137,09 

38,976 

141,198 

632,417 

York  Cen 

York  Cen 

2,315,894 

34,921 

Dec.  23. 

93,293 

749,690 

10,473 

670,592 

6,459 

35,545 

3,000,548 

150,193 

172,700 

33,80 

York  Cen 

61,373 

15,488 

55,823 

182,939 

1,785,691 

697,000 

27.000 

724,000 

21,615 

924,825 

288,430 

17,243 

6.233 


Previous 
Year. 


way. 

263,141 

137,548 

136,834 

3,877 

3,433,704 

142,066 

2,616,752 

7,107,670 

325,122 

4,679 


July  1  to  Latest  Date. 


3,733 
188,645 

154,746 

178,900 

1,638,000 

211,300 

2, 075. 932 

4,053 

2,250,793 

6,503 

1,012,497 


152,533 
109,524 
trai. 

5,035,811 

5,706,105 

1,147,276 

33,919 

way. 

tral. 

tral. 

186,088 

247,051 

28,384 

69,114 

20,354 

38,015 

203,444 

1.571,844 

388"  200 
25,312 

8  6,501 

68"  187 

4,560,961 

ystem . 

1.649 

66,621 

285,256 

way. 

880,062 

96,556 

24,133 

34,138 

4,923,598 

57,035 

425.455 

4,741,286 

151,000 

149.706 

60,747 

174,219 

865,045 

tral. 

tral. 

2,976,315 

55,480 

999 

95,031 
927, lo- 
ll,260 


31 

2,946 

138 

179 

36 

tral. 

87 
16 

71 

257 

2,166 

869 

27 
896 

31 

1,139 

329 

18 


13 

,217 
268 

600 
500 
808 

691 
258 
132 

175 
377 
000 

000 
000 
433 
918 
127 
400 
442 


Current 
Year. 


2,504,012 

1,312,778 

1,275,613 

35,422 

70,210,374 

1,357,764 

19,883,212 

63,080,036 

2,229,438 

51 ,397 

30,154,191 

40.258 

7,490,308 

1.647.802 

7,990,000 

62,693,031 

10,168,443 

20,371,130 

88,107 

20,383,365 

50,767 

9,445,662 

60,750,238 

7,085,323 

4,524,039 

44,189,501 

49,544,408 

10,097,708 

1,462,529 

6,246,699 


1,727,036 

12,715.328 

205,533 

612,816 

102,220 

222,491 

1,510,627 

15,156,408 

25.359,669 

17,950,671 

1,037,880 

3,473,153 

5.290,062 

2,650,065 

38,179,385 

14,196 

649,247 

2,324,236 


Previous 
Year. 


2,561,461 
1,303,193 
1,319,00  : 

35.770 

69,392,962 

1,158,744 

19,957,337 

07,076,988 

2,378,015 

48,486 

35~,514 

7,267,941 

1,346,265 

6,009,700 

61,489,116 

10,766,516 

19,449,568 

129,079 

18,705  620 

39,133 

9,692,056 


7,816,004 
5,186,670 

45,746,395 

51.720,815 

10.694,367 

1.467,131 


36,635 

5,197 
1,490 
1,675 

47,582. 
1.847 
4,842, 

46,050, 
6.112 
6,785 
2,632 
1,590. 
7,686 


907 

221 

is: 

478 
650 
717 
940 
242 
982 
661 
114 
504 
252 


26,557,849 

393.658 

Inc.   201. 

857,176 

39,434,261 

126,641 

6,575,376 

49,954 

3  22,209 

27,378,953 

7,286,71 

6,685,900 

1,091,895 


916 

701 

3,391 

10,253 

18,547 

38,449 

1,353 

39,807 

1,266 

8,411 

13,850 

858 

'89 


277 
,433 
,098 
,449 
,453 
,188 
,000 
,188 
,495 
,619 
,290 
,573 
.970 


1,859,339 

11,599,764 

210,690 

595,680 

163,940 

320,379 

1,369.889 

13,423.532 

17,962~484 
1,125,676 
3.733,334 


2,758,856 
39,462,811 

13,728 

643,464 

2.349,239 


,698,016 

,136,935 
,544,397 
,657,952 
,142,397 
,123,755 
,950,231 
,865,634 
.812,380 
,227,977 
,759,108 
.712.614 
,496.258 


26,031  ,009 
410,586 

538 

863  646 

41,667,027 
147,052 


63,728 

297,629 

22,575,135 

7,283,476 

6,279,200 

1,079,432 


658.573 
677,853 
,337.474 
,878,650 
,772,063 
,728,254 
,438,000 
.166.254 
,288,379 
,871,888 
.513.523 

?22.564 


ROADS. 


NYC4  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  Soutli 
Michigan  Central. 
Cleve  C  C  &  St  L_ 
Peona  &  Eastern 

Clnlcn  North 

Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L_ 

Total  all  lines 

Nevada  Central 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hart-.r 
N  Y  Susq  &  West-- 
Norfolk  &  Western. 
Northern  Central. . 
Northern  Pacific — 

Pacific  Coast  Co 

Pennsylvania  CO-.r 
d  Penn — East  P  &  E 
d  West  of  P  &  E. 
Pere  Marquette  —  r 
Phlla  Bait  &  Wash . 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Southport 
Reading  Company. 
Coal  &  Iron  Co._ 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.  . 

Rock  Island  System 

<StL&  San  Fran 

f  Evansv  &  Ter  H 

Total  of  all  lines . 

Rutland 

St  Joseph  &  Gr  Isl__ 
St  Louis  &  San  Fran 
St  Louis  Southw-_r 
Seaboard  Air  Line 

Sierra  Ry 

Southern  lndlana. 
c  Southern  PacCo. 
Southern  Railway. r 
Mobile  &  Ohlo_-r 
Cln  N  O  &  TP..r 
Ala  Great  South  r 
Georgia  Sou  &Fla 

Texas   Central 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  4  Ohio  Cent 
Toledo  Peo  &  West. 
Toledo  St  L  &  West 
Tomblgbee  Valley- . 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst- 

Vandalia 

Virginia  &  So  West. 

Wabash 

Western  Marlyand. 
W  Jer  &  Seashore, _ 
Wheel  &  Lake  Erie. 
Wisconsin  Central  _r 
Wrlghtsv  &  Tenn._ 
Yazoo  &  Miss  Val 


l^alesl  Gross  Earnings. 


Week  or 
Month. 


March 

March 

March 

March 

March 

March 

.March 

March 

.larch 

March 

March 

March 

March 

March 

.March 

March 

March 

March 

April 

March 

March 

March 

March 

March 

March 

April 

— See  New 

April 

March 

March 

March 

March 

February  . 
2d  wk  May 

March 

March 

March 

March 

— See  New 

March 

— See  Rock 
2d  wk  May 

March 

March 

April 

March 

2d  wk  May 
2d  wk  May 
2d  wk  May 
2d  wk  May 
2d  wk  May 
1st  wk  May 
2d  wk  May 

March 

March 

2d  wk  May 
2d  wk  May 

March 

April 

March 

March 

April 

2d  wk  May 
February  _ 

March 

2d  wk  May 

March 

March 

April 


Current 
Year. 


Various  Fiscal  Years. 


Iiellefonte  Central 

Delaware  &  Hudson 

Manistlque 

Mi  x'.can  Railway I 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern  - 

Lake.  Erie  &  Western 

Chicago  Indiana  &  Southern- 
Michigan  Central.-    . 

Cleve  Cln  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 
Total  all  lines- 
Northern  Central-. 
d  Penn — East  of  Pitts  &  Erle... 
d  West  of  Pittsburgh  &  Erle.. 

Phila  Balto  &  Washington 

PHts  Cln  Chic  &,  St  Lol:!s 

Rio  Grande  Junction 

Texas  &  Pacific 

West.  Jersey  &  Seashore 


7,110,022 

3,289,941 

3  55,180 

266,847 

2,081,381 

1,911,079 

210,935 

71,546 

779,612 

208,995 

889,840 

17181978 

4,833 

607,402 

3,874,618 

249,890 

2,059,373 

893,910 

5,098,666 

453,811 

2,930,174 

10997  169 

Dec. 1,36 

1,142,174 

1,285,807 

1,888,318 

York  Cen 

10,84-1 

3,068,634 

1,603,782 

4,672,416 

147,487 

41,391 

10,324 

4,904,292 

3,874,887 

187,966 

8.967,146 

York  Cen 

139,512 

Island  S 

143,988 

rl444,596 

29,779 

99.122 

9,450,949 

841,375 

159,696 

132,182 

51,531 

34,716 

«9,456 

206,135 

6,748 

336,394 

18,975 

60,467 

5,408 

67,845 

5,345,264 

748,278 

72,090 

407,363 

350,998 

364,310 

78  .480 

591  ,390 

26,692 

720,466 


Previous 
Year. 


7,814,163 

3,700,694 

405,399 

271.450 

2,350,704 

2,014,521 

231,870 

76,586 

1,077,047 

221,901 

958,085 

19123026 

6,540 

646,418 

274,933 

2,777,454 

1,011,910 

6,268,326 

637,856 

13166  969 
0,200 


1,362,707 
2  ,747,074 
tral. 

9,334 

3,701,401 

2,562,234 

6,263,635 

171,08 

58.485 

10,276 

5,270,690 

4,394,521 

175,761 

9,840,972 

tral. 

142,409 
ystem. 

190,685 

01615557 

24,566 

125,092 

10259  544 

1,080,278 

189,479 

172,303 

72,403 

43,29-1 

23,759 

28'), 578 

8,513 

341  ,998 

26,937 

96,094 

6.503 

80,578 

6,200,050 

96*,947 

529,015 
407.049 
398,810 
127.73. 
653,780 
31,671 
768,386 


Period. 


Jan 
Jan 
Jan 
.Um 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
•Jan 
Jan 
Jan 
fan 
Jan 
Jan 
Dec 
Ian 
fan 


1     to 


to 
to 
to 


1    to 
1     to 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
1  to 
1  to 
1  to 
1    to 


April  30 
Men  31 
Anr  30 
April  30 
Aoril  30 
Men  31 
Men  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  31 
Mch  3*1 
Mch  31 
April  30 
Feb  29 
May  14 
Mch    31 


July  1  to  Latest  Date. 


Current 
i  ear. 


n  ,236,816 
32,521,300 

3,650,40.7 

2,260,043 
20,537,036 
19,514,079 

2,242,758 
703.094 

9,874,868 

2,233,500 

7,716,497 

172396998 

57,761 

6,023,100 
40,410,628 

2,503,799 
22,808,735 

9,564,779 
58,794,287 

5,040,430 
34,348,302 
117046  882 
Dec.l  ,118 
10,599,957 
12,755.001 
24.250,221 


102 
32,155 
28,407 

(■,0,503 

1,424 

569. 

526 

45,950 

37,264 

1,728 

84,943 


,495 
,521 
,863 
,384 
,19 
629 
S4C 
,184 
,843 
,436 
,465 


1,242,037 

8,519.975 
r  12008930 


1,594,964 

96,350,537 

47,045,712 

8,546,970 

6,945,243 

3,111,088 

1  ,058,881 

927,433 

13,039,206 

68,867 

3,415,133 

1,069,019 

3,391  ,61 

45,438 

724,661 

58,094,596 

7,251,933 

893,237 

22,569,766 

3,968,26-3 

4,366,37( 

4,742,258 

5,676,374 

225.114 

8,432,819 

Current 
Year. 

18,101 

4,327,677 

17,148 

2,685,400 

431,248 

10,798,654 

9,157,364 

1,022,006 

755,062 
5.823,911 
5,506,649 

674.335 

177,703 
2,012,516 

561,911 
2.471,849 
47,961,960 
2,559,725 
31,375.441 
Dec.  4,30 
3,599,863 
7,984,178 

173,025 
4,761  .281 

924.964 


Previous 

Year 


79,999,311 

32,366,118 

3,879,500 

1,920,423 

20,374,961 

18,896,965 

2,296,700 

7  74,025 

10,625,848 

2,125,178 

7,599,505 

171759436 

56,672 

6,073,542 

2,27~6~,395 
22,861,176 

9,178,379 
55,861,028 

5,383,889 


115616582 
800 


12,281,201 
-.5,655,321 

82,238 

31,543,579 

27,889,082 

59,432,062 

1,366,224 

561,598 

525,353 

14,644,148 

36.026,494 

1,726,684 

83,207,326 

1,302,857 

8,903.277 
012206058 


1,315 

93.306 

49,392 

8.22S 

7,132 

3,408 

1,982 

1  ,076 

14,667 

66 

3.588 

1,1(13 

3,618 

48 

696 

56,272 


,819 
,970 
,258 
,950 
,826 
,822 
,441 
,716 
,995 
,144 
,664 
,291 
,879 
,420 
,828 
,577 


867,061 
23,703,386 
3,527,239 
4,009,970 
5,178,054 
5,508,903 

220,650 
8,061,839 


19, 

4,217, 

18, 

2,665, 

4  54, 

21  ,788, 

10,429, 


1, 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

inc.  or  Dec. 

% 
12.63 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

1st  week  Mch 

(44  roads) 

% 

8,274,167 

$ 

9,470,790 

S 

—  1  ,196.623 

Month  July   1907  (116  roads)  . 

S 
187,069,790 

S 

163,685,258 

$ 

+  23,384  532 

14.28 

2d    week  Mch 

(43  roads) 

8,501,487 

9,754,748 

— 1,253.261 

12.85 

Month  Aug    1907  (121  roads). 

197,288  033il75, 726.323 

+  21  561.710 

12.27 

3d    week  Mch 

(40  roads) 

8,554,987 

9,649,584 

— 1,094,597 

11.34 

Month  Sept   1907  (118  roads). 

192  548,022  175  505  039 

+  17.042.983 

9.71 

4th  week  Mch 

(47  roads) 

12,637,773 

14,846,617 

— 2,208,844 

14.88 

Month  Oct     1907  (120  roads). 

213,697,727  196,843,678 

+  16.854,049 

8.56 

1st  week  Apr 

(42  roads) 

8,229,164 

9,469,719 

— 1,240,555 

13.10 

Month  Nov    1907  (120  roads) 

189.988,5641184,197,391 

+  5,791   173 

3.14 

2d    week  Apr 

(42  roads) 

8.138,475 

9,870,161 

—  1,731,686 

17.54 

Month  Dec     1907  (123  roads) 

174,422,4511184  893,M<> 

—  11,471,359 

6.20 

3d    week  Apr 

(44  roads) 

8,247,262 

10,067,732 

— 1,820,470 

18.08 

Month  Jan      1908  (122  roads) 

151  .758,406ll72,283,006 

—21.524,600 

12.49 

4th  week  ADr 

(45  roads) 

10,827,078 

14,207,506 

—3,380,428 

23.79 

Month  Feb     1908  (123  roads) 

141  ,256,206 

160,150,610 

—18,894,404 

11.79 

1st  week  May 

(43  roads) 

7,811,943 

9,891,307 

— 2,079,364 

21.02 

Month  Mch    1908  (120  roads) 

162,495,089 

187.435,350 

-24.940,261 

13.37 

2d    week  May 

(40  roads) 

7.911.081 

10.092.555 

— 2,181  .474 

20.62 

Month  Apr    1908  (   53  roads) 

46.398,330     57.884.380 

—11.486.050 

19.85 

a  Mexican  currency. 


urrency.  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  Includes  the  Houston  &  Texas  Central  and  its  subsidiary  lines  in  both 
years,  d  Covers  lines  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  in  both  years,  f  Includes  Kvansvllle  &  Indiana  RR.  h  Inclnd«s 
earnings  of  Col.  &  South.,  Ft.  Worth  &  Denver  City  and  all  affiliated  lines,  excepting  Trinity  A  Brazos  Valley  RR.  >e  Includes  In  both  years  aarBim-* 
if  Denver  Knld  *  Gulf  RR..  Pecos  Valley  Svstem  and  Santa  Fe  Preseott  &  Phoenix  Ry.  J  These  figures  do  not  Include  receipts  from  sale  of  coal. 
■o  Figures  here  are  on  the  old  basis  of  accounting — not  the  new  or  Inter  State  Commerce  Commission  method,  r  These  figures  are  on  the  new 
basis  prescribed  by  the  Inter-State  Commerce  Commission,     s  Decrease  due  to  suspension  of  business  since  April  16  on  account  of  washout. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  May.  The  table  covers  40  roads  and  shows  20.62% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  May. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

•Canadian    Pacific 

Central  of  Georgia 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Chicago  Terminal  Transfer 

•Cine  New  Orl  &  Texas  Pacific... 

Colorado  &  Sout  hern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western } 

Det  Grand  Haven  &  Mllw..  i 

Canada  Atlantic J 

Jnternat'l  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville   &  Nashville 

Mexican    International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  SS  M___ 

Missouri  Pacific  &  Iron  Mtn 

Central    Branch 

Mobile  &  Ohio 

National  RR  of  Mexico 

Hidalgo  <fc  Northeastern 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wi  bash 

Wheeling  &  Lake  Erie 

Total  (40  roads) 

Net  decrease  (20.62   ,',)    


1908. 


S 

51,531 

124  523 

150,200 

1,2119,000 

161,600 

128,788 

85,488 

31,224 

132,182 

237,438 

322,100 

21,810 

58,246 

4  5,357 

34.718 

718,184 


7,911,081 


1907. 


$ 

72.403 

188,645 

178,900 

1,638,000 

211,300 

152,533 

109,524 

33,919 

172,303 

247  051 

388,200 

25,312 

86,591 

68,187 

43,294 

880,062 


112,000 

151.000 

137,097 

149,706 

38,976 

60,747 

749.690 

927,107 

150.193 

188,600 

15,488 

16,258 

55,823 

71,132 

182,939 

257,175 

697.000 

869,000 

27,000 

27  000 

159.696 

189,479 

288,4  36 

329,127 

17  243 

18,400 

10,321 

111.276 

143.988 

190,685 

8  11.375 

1,080.278 

206,135 

280,578 

18.975 

26,937 

60.467 

96,094 

407,363 

529,015 

78  486 

127,737 

10,092,555 


lncrcasi 


48 


48 


Decrease. 


20,872 
6J.122 
28,700 
429,000 
49,700 
23,745 
24,036 

2,695 
40,121 

0,613 
66.100 

3,502 
28.345 
22,830 

8,578 

161,878 


39,000 
12,609 
21.771 

177.417 

38,407 

770 

15,309 

74,236 

172,000 

29  783 

40,691 
1,157 

46,697 
238,903 

71.4  13 
7,962 

35.627 
121,652 

49.251 

2,181,522 
2,181.474 


For  the  first  week  of  May  our  final  statement  covers  43 
roads  and  shows  21.02%  decrease  in  the  aggregate  over  the 
same  week  last  year. 


First  week  of  May. 

1908. 

$ 

7,743,699 

29,199 

29,589 

9,456 

1907. 

s 

9,777,331 
33.18E 
57,03f 
23.759 

9.891,307 

Increase. 

5 
1,474 

1,474 

Decrease. 

Previously  reported  (40  roads)  _ 

Chicago  Terminal  Transfer 

Gulf  &  Ship  Island .      . 

9 

2,035,105 

3,984 

27  446 

Texas  Central 

14  303 

Net  decrease  (21.02%)    

7,811,943 

2,080,838 
2.079,364 

Net  Earnings  Monthly  to  Latest  Dates.— The  following 
shows  the  gross  and  net  earnings  to  latest  dates  of  all  STEAM 
railroads  furnishing  monthly  statements.  The  compilation 
includes  every  road  from  which  we  can  get  a  return  of  this 
character,  and  in  that  form  is  given  once  a  month.  Early 
returns  are  published  from  week  to  week,  as  soon  as  issued, 
but  for  the  convenience  of  our  readers  all  the  roads  making 
returns  are  brought  together  here  in  the  week  in  which  we 
publish  our  monthly  article  on  net  earnings — say,  about  the 
20th  of  the  month.  Besides  the  companies  furnishing  monthly 
returns,  we  have  added  th'is  time  the  roads  which  make  quarterly 
returns. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Year.             Year.             Year.  Year. 

Roads.                                 S                      $                      $  $ 
Alabama  Gt  South — See  under  Southern  Ry.  System  below. 

Ala  Tenn  &  Nor Men           3,810             3,877             1843  2  311 

July  1  to  Mch  31 35,422            35,770            17,713  20,'517 

Atch  Top  &  Santa  Fe-b-Mch  7,401,519    c8, 433, 704   rf2.938  914  </3  "6  499 

July  1   to  Mch  31 70,210,374  C69, 392, 962rf21  ,631 ,154rf26]260>21 

•Atlanta  Birm  &  Atl.a.Mch        133,659         142,066           46,572  30  957 

July  1   to  Mch  31 1,357,764      1,158,744          410,687  280^470 

Atlantic  Coast  Line.a.-Mch   2,442,022      2,616.752         781  799  707  735 

July  1   to  Mch  31 19,883,212    19,957.337      4.443.904  5. 071 1870 

Baltimore  &  Ohlo.b Apr  5,024,785     7,107,670      1,104.560  2  438  745 

July    1  to  Apr  30 63,080,036   67,676,988    16,830,066  22]463i977 

Bangor  &  Aroostook,  b- -Mch       288,380          325,122          126  758  111099 

July  1   to  Mch  31 2,229,438      2,378,015          669,'990  788^610 

Bellefonte    Central    .b-.Apr          4,530            4,679            1,296  720 

Jan     1  to  Apr  30 18,101           19,403             1,048  4,013 

Boston    &    Albany — b 

J  ml  to  Mch  31 2.369,692      2,685,301      def201,639  283  641 

July  1  to  Mch  31 8,911,695     8,970,602         530,588  1.38L027 

Boston  &  Maine. b  — 

Jan      1  to  Mch  31 8.159,446      9,203,774      1,276,478  1  4S->  134 

July    1  to  Mch  31 30,154,191   30,625,954     7,290,209  7,'098i099 

Boston  Revere  Recall  &  Lynn — 

Jan     t  to  Mch  31 17.579           15,780  zdei7, 646:t  defl3  770 

.I'll;.     I  to  Mch  31 53,381            47,105         Z38.756  ./-3o',224 

Bridge  &  Saco  River     b  Mch          3.323            3.733               543  857 

1    to  Mch  31 40,258  35,514  13,078  11,167 

Buff  Roch  &  Pitts. b Mch        693,658  668.613  296  251  229  834 

Jul\-  1  to  Mch  31 6, 823. 259  6,177,784  2,645|325  2,348!843 

Canadian  Northern Mch      625.300  488,800  171,900  94  oo<3 

July  1  to  Mch  31 6,997,000  5,089,500  1,979,700  l,322:i03 

Pacific  a    Mch   5,424,931  6,132,910  1,301   030  2  245  736 

July  1   to  Mch  31 51,938,031  52,071,116  16,713,139  18  ,001  ,'918 

Georgia    a Mch     £961,842  1,147,185  z242  12'  305  764 

July  1  to  Mch  31 (9,115,643  9,416,816  2-2,112,165  2, 244^339 

Central  New  b— 

in     1    to  Mch  31 436,266  498,896  1  901             71T44 

July  1  to  Mch  31 1.582.857  1  .51  1 .8311  259,574         25i;?46 

Central  of  few  Jersey   b   Mch   1,7911,611  2,075,932  .  0,962        851  ?47 

Jul-.    I    to  Mch  31    ..       .20,371,130  19,449,568  8.56S    193      9  u;ss!875 

Chattanooga  South   a.  ..Feb           5,341  12,958  def.  1,641                 2S2 

July   1  to  Feb  29 78,018  106,426  def.1,340         def. 386 

Chesapeake   &   Ohio   b   -Mch    1.916,931  2,250,793  672,776  IB    723  926 

July   1    to  Mch  31 20,383,365  18,765.620  6,876.171  f.  6,'-, 


Gross  Earnings 

Current        Previous 


Net  Earnings 

Current        Previous 


Year. 
S 

7,100 

50,767 

1,053.072 


Year. 
S 

6,503 

39,133 

1,012,497 

9,692,056 


Year. 
S 

2,286 

14,378 

S457.193 

S3, 118, 539 

2,303,427 

19,815,474 

19,335 

953,036 

72,147 

932,406 

1,739,686 


Roads. 
Chesterfield  &  Lane. b_ -Mch 

July  1  to  Mch  31 

Chicago  &  Alton.a Mch 

July  1  to  Mch  31 9,445,662 

x  Chic  Burl  &  Qulncy-b-Mch  6,255,194 

July  1  to  Mch  31 60,750,238  

Chicago  Great  West. b- -Feb       551,957         643,857 
July    1  to  Feb  29 5,507,205     6,138,084 

Chlclnd  &  Louisv.a Mch       399,932         502,636 

July  1   to  Mch  31 3,944,252      4,452,522 

ChlcMilw  &  St  Paul.b.-Mch  4,777,616      5,035,811 

July  1   to  Mch  31 44,189,591    45,746.395    16,010.784 

Chic  &  North  Western. b  Mch  4,935,619     5,706,105     1,978,994 
July  1  to  Mch  31 49,544,408   51,720,815   16,719,954 

Chic  St  P  Minn  &  O.b-.Mch   1,042,033      1,147,276         381,999 
July  1   to  Mch  31 10,097,708    10.694,367      3,399,002 

X  Cine  Ham  &  Dayton, b  Mch       552,606  17,843 

July  1   to  Mch  31 6,246,699  914,590 

Cin  N  O  &  T  P — See  under  Southern  Ry.  System  below. 

Colorado  Midland. a Mch       142,708  186,088  31,122 

July  1   to  Mch  31 1,727,036      1,859,339  330,685 

Colorado  &  Southern. b-Mch   1,055,136     1,108,595         277,565 
July  1  to  Mch  31 11,249,715   10,052,114      3,881,526 

Colum  Newb  &  Laur.a.-Feb         24,929  28,384  2,877 

July   1  to  Feb  29 205,533         210,690  4,506 

Copper  Range. b Mch         56,666  69,114  15,803 

July  1  to  Mch  31 612,816         595,680         168,835 

Cornwall.a Mch  4,460  20,354  def  790 

July  1   to  Mch  31 102,220  163,940  37,765 

Cornwall  &  Lebanon. b. -Feb         18,832  38,015  4,580 

July   1  to  Feb  29 222,491  320,379  71,804 

Cuba   RR ...Mch       235,415  203,444  105,874 

July  1  to  Mch  31 1.510,627  1,369,889  521,184 

Delaware  &  Hudson. a--Mch  1,512,865     1,571,844       r516,782 
Jan  1    to  Mch  31 4,327,677     4,217,388    rl, 447, 295 

Del  Lack  &  Western  — Leased  Lines  in  New  York  State — b 


Year. 
$ 

1,698 

15,366 

S333.301 

s3, 441, 540 


108,995 
1,749,086 

149,689 
1,353.016 


2,073,989 
18,720,976 


Jan     1  to  Mch  31 2,757,979  3,032,101 

July  1  to  Mch  31 9,965,132  9.595,332 

Syracuse  Blnghamton  &  N  Y — b 

Jan    1  to  Mch  31 201,285  322,666 

July  1  to  Mch  31 733,527  1,093,267 

Denver  &  Rio  Grande.a-Mch   1,310,319  cl, 672. 631 

July  1  to  Mch  31 15,890,471cl5,466,784 


31,269 

467,629 

330,890 

3,341,486 

4,792 
19.468 

17,865 

207,501 

10.586 

76,471 

18,976 

164,083 

89,585 

422,450 

r614,575 

rl, 499, 822 

1,608,133 
5,205,118 

142,336 

412,082 

C568.041 


Detroit  &  Mackinac. a- -Mch      100,403 
July  1  to  Mch  31 898,627 

x  Dul  &  Iron  Range. b- -Feb         89,215 
July   1  to  Feb  29 5,290,062 

Dul  South  Sh  &  Atl_b--Mch       219,891 
July  1  to  Mch  31 2,337,080 

Dunkirk  Alleg  Val   &  Pitts — b 

Jan  1  to  Mch  31 51,048 

July  1  to  Mch  31 202,148 

Erie.a Mch  3,768,160 


125,360 
956,779 


252,870 
2,345,393 

62.346 
223,787 

4,560,961 


1,258,245 
4,923,113 

67,198 
334,744 

402,563 
5,097,696    c5, 204, 188 

31,617  19,590 


213,746 

def. 49, 420 
3.287,131 

62,080 
594,123 

defl0,082 
defl3,185 
707.361 


169,969 


70,615 
733,657 

10.868 

22,164 

1,135,038 


July  1  to  Mch  31 38,179.385   39,462,811   6,481,014    10,773,506 


Fairchlld  &  Northeast  b-Mch  1,699  1,649  499 

July  1  to  Mch  31 14,196  13,728  def  106 

Fonda  Johns  &  Glov. a- -Apr  60,686  66,621  38,313 

July  1  to  Apr  30 649,247  643,464  332,650 

Genesee  &  Wyoming,  b  — 

Jan     1  to  Mch  31 14,886  19,635  248 

July    1  to  Mch  31 72,183  90,637  18,721 

Georgia  Sou  &  Fla — See  under  Southern  Ry.  System  below. 


Georgia  RR.a Mch       264,063  285,256 

July  1  to  Mch  31 2.324,236  2,349.239 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Mch  2,314,507  2,720,860 

July  1  to  Mch  31 24,588,963  24,758,317 

Grand  Trunk  Western  Mch      527,042  544,561 

July  1  to  Mch  31 4,630,751  4,520,111 

Det  Gr  Hav  &  Mllw.. Mch       103,656  160,108 

July  1  to  Mch  31 1,355.178  1,385,944 

Canada  Atlantic Mch       160,594  145,508 

July  1   to  Mch  31 1,575,027  1,491,352 

x  Great   Northern.b Mch  3,218,293 

July  1  to  Mch  31 43,609.662 

Greenw  &  Johnsonvllle.  fa- 
Jan    1  to  Mch  31 26,175  21,078 

July  1  to  Mch  31 74,863  66,278 

Gulf  &  Ship  Island.a-- -Mch       167,418  223,863 

July  1  to  Mch  31 1,672,402  1,834,928 

Hocking  Valley-a Mch       446,480  425,455 

July  1   to  Mch  31 4,842,940  4,950,231 

Illinois  Central. a Mch  4,425,455  5,076,630 

July  1   to  Mch  31 42.165,655  42,124,348 


Intern  &  Gt  North,  b. 
July  1  to  Mch  31. 


.Mch        524,990  673,422 
5,395,982  6,845,380 

g  Interoceanic  of  Mexico  Mch       665,283  648,000 

July  1  to  Mch  31 5,840,117  5,333,005 

Iowa  Central.a Mch       259,060  256.353 

July  1   to  Mch  31 2,353,886  2,394,295 

Kanawha  &  Michigan.a.Mch       141,198  174,219 

July    1    to   Mch   31 1,590,504  1,712.614 

Kansas  City  Son. a Apr      632,417  865,045 

July  1  to  Apr  30 7,686,252  7,496,258 

Lehigh  &  Hudson  River.b — 

Jan    1  to  Mch  31 172.319  187,482 

July  1  to  Mch  31 645,468  559,346 

Lehigh  Valley-b Mch   2,315,894  c2, 976, 315 

July  1   to  Mch  31 26,557,849c26,031 ,009 


34,921 
393,658 

12,100 
49,186 


55,480 
416,586 

13,226 
45,314 


Lexington  &  Eastern. b-Mch 

July  1  to  Mch  31 

Little   Falls    &    Dolgevllle — b 

Jan    1  to  Mch  31 

July  1  to  Mch  31 

Long  Island,  b Mch 

Jan    1  to  Mch  31 

Louisiana  &  Arlc.a-- — Mch 
July  1  to  Mch  31-. 

Loulsv  &  Nashv.b Mch 

July  1   to  Mch  31 34,663,731c35,836,601 

iMalne  Central.b Mch       670,592  

July  1  to  Mch  31 6.575,376 

Manlstlque.b Apr  6,459 

Jan   1    to  Apr  30 17,148 

Maryland  &  Penna Apr        35,545 

July  1  to  Apr  30 322,209 

(/Mexican   Central Mch  3,000,548 

July  1  to  Mch  31 27,378.953 

17  Mexican  Internat'l Mch       657,322 

July  1  to  Mch  31 6,380,276 

Mineral  Range. b Mch         68,425 

July   1   to  Mch  31 605.108 


54,985 
381,601 

589,333 
6,074,851 

109,010 

631,453 
def25,792 

204,953 

Nil 
def  4  4, 58  6 

985,380 
15,670,177 

10,982 
27,826 

37,104 

357,555 

121,903 

1,336,733 

1,134,117 

10,057,254 

33,496 

394,222 

223,610 

1,694,689 

ft67,294 

ft734,881 

25,338 

136,550 

192,716 

2,382,157 

48,870 
168,547 

736,753 
9,090,354 

8,785 
126,334 


def  355 

def  2 ,080 

35,822 

328,582 

5,292 

24,494 


60,507 
468,097 

774,747 
6,718,202 

99,276 
660,433 

33,579 
319,159 

7,786 
113,098 


7,059 
22,263 

75,404 

521,130 

60,984 

1,464,812 

1,779,957 

12,399,918 


207,768 
1,375,208 

7190,688 
ft750,728 

23,909 

374,728 

353,215 

2,855,787 

60,134 

209,510 

Cl, 131, 227 

c9, 769, 641 

27,164 

171,607 


Dec.  23.999 
Dec.  42,860 
93,293  95,031 

857,176  863,646 

3,548,766    C4, 317, 156 


5,132 
18,424 

34.217 

297.629 

2,946,268 
22,575,135 

763,623 
6,066,767 

70,693 
578,197 


4,873  3,327 

17,623  17,545 

Inc.     27,969 

Inc.  128,176 

32,751  30,502 

253.341  255,769 

969,282    Cl  .370,244 

8,444,820cll,544,107 

182,825  

2.119,863 

2,718 
2,618 


13,583 

10  1.582 

1,149,031 
8.014,210 

273,080 

2,093,204 

3,678 

93,829 


defl  ,055 
def  2, 195 

13,618 

99,641 

1,076,035 

6,663,075 

261,203 
1.972,381 

16,679 

144,128 
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Roads. 


— Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 

5  $  $  $ 


Mlnneap  &  St  Louis.a-.Mch   306,980  332,562 

July  1  to  Mch  31 3,009,270  2,877,902 

MinneapSt  L  &SSM.b.Mch      824,118  1,000,855 

July  1  to  Mch  31 9,039,902  9,210,021 

Mo  Kansas  &  Texas. b. -Mch   1,785,691  2,166,377 

July  1  to  Mch  31 18,547,453  19,772,063 

Missouri  Pacific  Syst.b- -Jan  3,243,867  3,830,629 

July   1    to  Jan  31 28,431,188  28,539,254 

Mobile  &  Ohio — See  under  Southern  Ry.  System  below. 

Nashv  Chatt  &  St  L.b.-Mch       924,825  1,139,918 

July  1  to  Mch  31 8,411,619  8,871,888 

g  Nat  RR  of  Mexico Mch   1,345,030  1,407,974 

July  1  to  Mch  31 12,065,446  11,401,053 

Hidalgo  &  Nor  E'n... Mch         77,585  82,374 

July  1  to  Mch  31 746,755  746,403 

Nevada-Cal-Oregon.b.-Mch          24,150  12,348 

July  1  to  Mch  31 257,926  196,421 

Nevada  Central. b Mch           4,833  6,540 

July  1  to  Mch  31 57,761  56,672 

New  Jersey  &  New  York — b 

Jan     1  to  Mch  31 124,607  100,949 

July  1  to  Mch  31 453,081  353,918 

New  London  Northern — b 

Jan    1  to  Mch  31 194,205  215,039 

July  1  to  Mch  31 745,738  782,907 

N  Y  Cent  &  H  Riv Mch   7,116,622  7,814,163 

Jan   1   to  Mch  31 19,798,654  21,788,770 

Lake  Sh  &  M  Sou Mch  3,289,941  3,700,694 

Jan   1    to  Mch   31 9,157,364  10,429,137 

July  1  to  Mch  31 32,521,301  32.366,420 

Lake  Erie  &  Western.Mch       355,180  405,399 

Jan   1   to  Mch  31 1,022,006  1,192,070 

Chic  Ind  &  Southern.. Mch       266,847  271,456 

Jan   1   to  Mch  31 755,062  733,956 

Michigan  Central Mch  2,081,381  2,350.704 

Jan   1   to  Mch  31 5,823,911  6,718,518 

Clev  Cine  Chic  &  St  L. Mch   1,911,079  2,014,521 

Jan    1   to   Mch   31 5,506,649  5,664,572 

Peoria    &  Eastern Mch       210,935  231,870 

Jan   1   to  Mch  31 674,335  698,978 

Cine      Northern Mch         71,546  76,586 

Jan   1   to  Mch  31 177,703  222,660 

Pitts  &  Lake  Eile Mch       779,612  1,077,047 

Jan   1   to  MchJJl 2,012,516  3,191,511 

Rutland Mch       208,995  221,901 

Jan  1   to  Mch  31 561,911  593,839 

July  1  to  Mch  31 2,233.500  2,125,180 

N  Y  Chic  &  St  Louis.. Mch       889,840  958.685 

Jan   1   tofMch  31 2,471,849  2,583,297 

Total  all  lines Mchl7,181 ,978  19,123,026 

Jan  1  to  Mch  31 47,961,960  53,817,315 

N  Y  Susq  &  West-a Mch       249,890  274,933 

July  1  to  Mch  31 2,503,799  2,276,395 

N  Y  N  H  &  Hartford  .fa- 
Jan     1  to  Mch  31__.  ...10, 913, 741 
July    1  to  Mch  31...  ...40 ,424,852 

N  Y  Ontario  &  West-a- -Mch       607,402 
July  1  to  Mch  31 6,023,100 

New  York  &  Penn.b — 

Jan     1  to  Mch  31 27,536  26,782 

July  1  to  Mch  31 82,070  85,794 

Norfolk  &  Western _b--- Mch   2,059,373  2,777,454 

July  1  to  Mch  31 22,808.734  22,861,175 

Northern    Central-b Mch       899,910  1,011,910 

Jan     1   to  Mch  31 2,559,725  2,907,725 

^Northern  Pacifjc.b Mch  4,732,114  5,455.949 

July  1  to  Mch  31 53,695,619 

Pennsylvania — Lines  directly  operated- 
East  of  Pitts  &  Erie.  b.MchlO, 997, 169 

Jan    1  to  Mch  31 31,375,441 

West  of  Pitts  &  Erie.  .Mch        Dec.  1, 

Jan    1  to  Mch  31 Dec.  4, 

.r  Pennsylvania     Co_b--Mch   2,930,174 
July  1  to  Mch  31 34,348,302 

x  Pere   Marquette.b -Mch   1,142,174 

July  1  to  Mch  31 10,590,957 

Phila  Bait  &  Wash.b.-.Mch   1,285,807 

Jan    1  to  Mch  31 3,599,863 

Pitts  Cin  Chic  it  St  L_a.  Apr   1,888,318 

Jan    1   to  Apr  30 7,984,178 

Pittsb  Shawmut  &  Nor.b — 

Jan     1  to  Mch  31 204,443 

July   1  to  Mch  31 670,357 

Raleigh  &  Southport.a.- Apr         10,844 

July   1  to  Apr  30 102,495 

Raquette   Lake — b 

Jan     1  to  Mch  31 16,574 

July  1  to  Mch  31 34.830 

Reading  Company — 

Phila  &  Reading. b.- -Mch  3,068,634 
,         July  1  to  Mch  31 32,155,521 

Coal  &  Iron  Co.b Mch  1,603,782 

July  1  to  Mch  31 28,407,863 

Total  both  cos. b Mch  4,672,416 

July  1  to  Mch  31 60,563,384 

Reading  Company Mch      

July  1  to  Mch  31 

Total  all  cos Mch      

July  1  to  Mch  31 

Rich  Fred'g  &  Potom... Mch       147,487  171,085 

July  1  to  Mch  31 1,424,197  1,366,224 

Rio  Grande  Junction Feb         41,391  58,485 

Dec  1   to  Feb  29 173,025  198,068 

Rio  Grande  South'n.b.- Mch         44,458  50,349 

July  1  to  Mch  31 464,957  461,570 

Rock  Island.a Mch  4,904,292  5,270,690 

July  1  to  Mch  31 45,950,184  44,644,148 

St  Louis  &  San  Fran  a -Mch  3,874,887  4,394,521 

July  1  to  Mch  31 37,264,843  36,926,494 

Evansv  &  Terre  H.a.Mch       187,966  175,761 

July  1  to  Mch  31 1,728,436  1,726,684 

Total  all  lines_a Mch  8,967,146  9,840,972 

July  1   to  Mch  31 84,943,465  83,297,326 

St  Joseph  &  Gr  Isl.b-.-Mch       139,512  142,409 

July  1  to  Mch  31 1,242,037  1,302,857 

St  Lawr  &  Adirondack  _b — 

July  1  to  Mch  31 122,387  95,745 

St  Louis  Southwestern  a- Mch       720,983  859,182 

July  1  to  Mch  31 7,554,576  7.771,317 

Seaboard  Air  Line. b Mch   1,444,596  1,615,557 

•      July  1  to  Mch  31 12,008,930  12.206,058 


U03 
fc943 

312 

3,554 

422 
6.040 

716 
7,329 


220 
1,812 

521 

4,297 

21 

179 

10 
128 


553 
852 

239 

087 

326 
326 

532 
831 

131 
161 

484 
980 

575 

452 

508 
774 

606 
495 


A:127 

fcl,018 

333 

3,970 

622 

7,444 

993 
9,315 


12,073 
73,521 


defl8 

4 

1,482 
3,393 

910 

2,501 

7.6.10 

49 
129 


95 
279 
426 
990 
366 
890 
8 

97 

23 
36 

169 
432 
48 
102 
560 

227 

468 

3,808 

8,223 

42 

588 


433 

,882 

,662 
,858 

,875 
,948 
,696 

,283 
,484 

,014 
,898 

,598 
,963 

.893 
,391 

,171 
,425 

,240 
,246 

,394 
,252 
,398 
571 
4  12 

744 
152 
272 
188 

664 
8  24 


230 
1,862 

493 

4,131 

20 

201 

9 

in 

3 
18 


defl5 
14 


def42, 

29, 

1,365, 

3,585, 

902 

2,709 

8,382 

85 

267 

101 
249 

404 
1,233 

345 

970 
47 

165 

def26 

12 

244 
724 

55 
155 
577 

190 
481 

3,715 

1,557 

80 

651 


12,670,010  2,033,624   3,170 

40,996,938  11.133,970  13,592 

646,418  149,139    189 

6,073,542  1,777,581   1,947 


6,202 
17,921 

805,473 

7,968,370 

135,596 

289,308 

2,202,331 
49,593,302  23,501,955 


8 
26 

1 ,003 
8,448 

113 
301 


574 
022 

833 
656 
758 
447 
326 
838 

904 

806 

793 
855 
144 
384 

772 
257 
006 
844 

282 
732 

078 
0  57 
255 
898 

058 
772 
368 

035 
801 
184 
757 

967 
654 
738 

,478 

.541 
958 
766 
020 

602 
,606 

,496 
,516 
,685 

644 
747 
754 
207 

,909 
,229 

,365 
.720 

,504 
,074 

,778 
,763 
,696 
,557 
,096 
,208 


13,166,969   2,609,309   3,153 
37,203,541   6,534,617   8,085. 


809 
317 


360,200 
309,400 


Dec.     95.300 
Dec.   730,700 


1,362,707 
3,775,563 


836,236 
10,413,109 

183,390 
2,147,584 

268,418 
506,414 


195 
430 


2,747,674    385.090    603 
10,317,296   1,800,244   2,166 


282,640 
748,762 

9,334 
82,238 

8,439 
37,098 

3,701,401 
31,543.579 

2,562,234 
27,889,082 

6,263,635 
59,432,662 


defl9,988 
878 

2,394 
23,277 

7,814 
3,859 


1,119 
11,855 
def44 
2,057 
1,074 
13,912 

123 

1,147 

1,198 

15,060 

36 

350, 

nl2 

n51 

15 

167 

1,192 

11,410, 

1,293 

10,235 

73 

570 

2,559 

22,217 

65 

499 


408 
298 

691 
560 
717 
858 
839 
635 
556 
493 
397 
209 
417 
907 

945 
748 
798 
932 
192 
543 
486 
591 
478 
068 
236 
923 


63,586 
110,323 

1,694,967 
418,936 

2,880,046 


92 

173 

2 

21 

2 

8 

1,333 

11,465 

64 

1,470 

1,398 

12,935 

126 

1,171 

1,524 
14,106 

48 
395 
nl7 

7159 

17 

187, 

1,484 

14,048 

1,402 
12,263 

56 

647 

2,943 

26,959 

58 

530, 

45 
171 

2,118, 
396 

2,589 


318 
114 

,257 
902 

408 
444 

366 
,327 

218 
928 

747 
128 

309 
353 
056 
481 
569 
201 

625 
682 
099 
739 
546 
420 

747 
293 
088 
228 

480 
708 

949 
470 
520 
405 
172 
017 

767 
357 
175 
828 
670 


Gross  Earnings 

Current        Previous 
Year.  Year. 

Roads.  $  $ 

Southern  Pacific.a Mch   9,450.949   10,259,544 

July  1  to  Mch  31 96,350,537   93,306,970 

Southern  Railway  Co-a-Mch   4,321,511      5,013,527 

July  1  to  Mch  31 41,405,160   42,454,254 

Mobile  &  Ohio.a Mch       743,695         995,001 

July  1   to  Mch  31 7,529,208      7,889.949 

Cine  NO  &TexPac.a  Mch      601,077 

July  1   to  Mch  31 6,068,162 

Ala  Gt  Southern.a---Mch       246,005 

July  1   to  Mch  31 2,755,898 

Georgia  Sou  &  Fla_a-Mch       161,160 
July  1  to  Mch  31 1,552,960 

Texas  Central. a Mch        67,734 

July  1  to  Mch  31 880,580 

Texas  &  Pacific,  b Mch   1 ,029 ,439 


Net  Earnings- 
Fur  rent  Previous 


'  $e\  r. 
$ 
2,835,192 


Yea 

$ 
!,709 


26,761,771    33,833 


646,512 
6,085,098 

314,978 
2,939,347 


113,525 

936,289 

1,402.633 


July  1   to  Mch  31 11,692,203    12,773,280 


Tidewater  &  Western. b-Mch  6,748 

July  1  to  Mch  31 68,867 

Toledo  &  Ohio  Cent.a-.Mch  336,394 
July  1  to  Mch  31 3,415,133 

Tol  Peoria  &  West.b  ...Apr  81,451 
July    1  to  Apr  30 1,037.536 

Tol  St  Louis  &  West.a.-Mch  284,465 
July  1  to  Mch  31 3,036,349 

Tombigbee  Valley  Co. . .Mch  5.408 

July  1  to  Mch  31 45,438 

Ulster   &  Delaware  _b — 

Jan    1  to  Mch  31 134,731 

July  1  to  Mch  31 680,946 

Union  Pacifica Mch   5,345,264 

July  1  to  Mch  31 58,094,596   56,272,577 

rVandalia.b    Mch       748,278  

July  1  to  Mch  31 7,251,933 

Virginia  &  Southw'n - b- -Apr  72,090 
July  1  to  Apr  30 893,237 

Wabash. b Mch  1,976.130 

July  1   to  Mch  31 19,926,348    20,441,312 

W  Jersey  &  Seashore- b- Mch      364,310        398,810 
Jan     1  to  Mch  31 924,964 

Western  Marvland.a- - -Feb  350,998 
July  1   to  Feb  29 3,968,263 

Western  N  Y  &  Penn.b — 

Jan    1  to  Mch  31 1,641,267 

July  1  to  Mch  31 6,683,794 

Wheeling  &  Lake  Erie,  b  Mch  390,190 

July  1  to  Mch  31 4,347,463 

^Wisconsin  Central. a-- -Mch  591 ,390 

July  1  to  Mch  31 5,676,374 

Wrightsv   &  Tennille.b-Mch  226,692 

July  1  to  Mch  31 2225,114 

Yazoo  &  Miss  Valley.a.-Mch  886,800 

July    1  to  Mch  31 7,712,353 


8,513 

66,144 

341,998 

3,588,664 

96.445 
1.055,262 

321,542 
3,100,342 

6,508 

48,420 

135,248 
654,520 

6,200,050 


96,947 
867,061 

2,204.353 


1.050.032 
8,216,694 

260,322 
2,051,072 

149,793 
1,200,724 

46,0*3 
434,;  5) 

27,942 
254,973 

2,162 

252,394 

115,196 
3,139,416 

194 

3,925 

133,468 

l.oii  ,932 

434 

181,874 

p">9,733 

PS89.685 

2,110 

10,841 


812 
9.193 

332 

2,477 

108 

1,126 

60 
555 


,309> 
.857 
.692 
,953 

.453 
,346 

,931 
,778 

677 
223 


29 
397 


857 

186 


6 

58 
1,089 

10 
225 

p>5 

1 

14 


385 
,160 
361 
,971 
,198 
581 
,761 
,275 

,698 
869 


951,064 

407,049 

3,527,239 

1,926,128 
6,068,879 

461,714 
4,413.118 

653,789 
5,508,903 

Z31.671 
2220,650 

866.884 
7.293,453 


defll 

124 

2.195 

23,364 

197 

1,759 

10 

252 

339 

5,476, 

6 

df.148 

75 

1,325 


522 
771 
466 
.513 
,459 
,594 
,227 
,042 

997 
596 
,918 
.494 

,405 
,914 


3,202 
165,921 

2,400,573 
26,165,469 


def.30,038 
860,399 

72,210 
905,885 

137,490 

1,536,580 

8.271 

66,148 

120,672 
1  057,138 


36,383 

273,608 

567,120 

6,007,243 

21  ,818 

df. 178, 994 

125,121 

1.132,799 

282,528 
1,315,470 

129,084 
1,431,841 

209,431 

1,626,090 

12.943 

57,031 

185,566 
1,219,457 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

d  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR. , 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  in  both  years. 
For  March  taxes  and  rentals  amounted  to  $241,765,  against  $196,025  in 
1907;  after  deducting  which,  net  for  March  1908  was  $2,697,149,  against 
$3,030,474  last  year.  For  period  from  July  1  to  March  31,  taxes  and 
rentals  were  $2,143,781  in  1908,  against  $1,741,513  in  1907. 

g  These  results  are  in  Mexican  currency. 

ft  For  March  1908  additional  income  showed  a  deficit  of  $816,  against  a 
credit  of  $9,781  in  1907,  and  for  period  from  July  1  to  March  31  was  $29,232 
in  1908,  against  $45,564  last  year. 

k  For  March  1908  additional  income  was  $33,439.  against  $12,145  in 
1907,  and  for  period  from  July  1  to  March  31  was  $155,643  in  1908,  against 
$176,375  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

p  For  March  miscellaneous  charges  and  credits  to  income  was  $883, 
against  $614  in  1907,  and  for  period  from  July  1  to  March  31  was  $57,032 
in  1908,  against  $25,641  in  1907. 

r  For  March  1908  net  from  Coal  Department  was  $105,450.  against 
$102,430  last  year,  and  from  Jan.  1  to  March  31  was  $245,857  in  1908, 
against  $306,598  last  year. 

s  After  allowing  for  miscellaneous  income,  which  was  a  debit  item  for 
the  month  of  March  1908,  total  net  earnings  were  $436,546  in  March  1908, 
against  $329,503  last  year,  and  for  period  from  July  1  to  March  31  were 
$3,018,541   this  year,  against  $3,353,099. 

v  In  accordance  with  the  contract  of  Nov.  1  1907  between  the  Atlantic 
&  Birmingham  Construction  Co.  and  the  Atl.  Birm.  &  Atl.  RR.  Co..  the 
Construction  Co..  as  the  part  of  expenses  chargeable  to  it  on  account  of  the 
unfinished  condition  of  the  work  and  the  interference  by  its  work  with  the 
operation,  pays  each  month  to  the  Railroad  Co.  such  portion. of  the  oper- 
ating expenses  as  equals  the  excess  of  the  total  operating  expenses  above 
70%  of  the  total  operating  revenue. 

x  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce   Commission. 

2  Includes  $55  other  income  for  March  1908. a  gainst  $398  in  1907,  and  for 
period  from  July  1  to  March  31  includes  $792  in  1908,  against  $4,069  last 
year;  beginning  July  1 .  the  earnings  of  the  Dublin  &  Southwestern  RR.  are 
Included  in  both  years. 

Interest  Charges  and  Surplus. 

-Int..  Rentals.  &c. —     — Bal.  of  Net  E'ngs. 


Current 
Year. 

$ 
'84,170 
689,100 
257 
1,028 


Roads. 

Bangor   &  Aroostook Mch 

July  1  to  Mch  31 

Bellefonte     Central Apr 

Jan     1  to  Apr  30 

Boston  &  Albany — 

Jan     1  to  Mch  31 839,491 

July  1  to  Mch  31 2,436,340 

Boston   &  Maine — 

Jan   1   to  Mch  31 2,372,606 

July   1  to  Mch  31 7,279,696 

Boston  Revere  Beach  &  Lynn — 

Jan    1  to  Mch  31 17,579 

July  1  to  Mch  31 53,381 

Bridgeton  &  Saco  River. Mch  593 

July  1  to  Mch  31 5,340 

Central  New  England — 

Jan     1  to  Mch  31 108,533 

July  1  to  Mch  31 354,279 

Central  of  New  Jersey.  -  .Mch     0582,294 


Previous  Current 

Year.  Year. 

$  $ 

67,076  42,588 

591,922  defl9,110 


303 
1,212 


1,039 
20 


Previous 

Year. 

$ 

44,023 
196,688 

417 
2,801 


885.330:rdef936,896.rdef505,445 
2.695,002xdfl581,375zdfl033,468 

2,075,602.rdef971,963.rdef424.369 
6,128.972       £438,010   si  ,468,359 

15.769  zdef.7,646  def.zl3.770 

47,105  £38,756          £30,224 

543  def50                 314 

4,890  7,738              6,277 


July  1  to  Mch  31 64,565,823 

Colorado  Midland Mch         31,350 

July  1  to  Mch  31 278,630 

Colorado  &  Southern.  ..Mch       240,009 

July  1  to  Mch  31 1,949,259 

Copper  Range Mch         12,837 

July  1  to  Mch  31 121.137 

Cornwall  &  Lebanon   .    .Feb  3,450 

_  July   1  to  Feb  29 28,173 


63.850 

179,232 

6729,462 

65,637,078 

30,646 

275,820 

220,133 

,733,098 

12,438 

107,938 

3,410 

30,083 


1  , 


xdf.35,212 

zdf.44,735 

def41,332 

4,003.170 

C34.030 

029,685 

C87.793 

Cl  ,956,064 

2,966 

56,698 

22,180 

152,741 


£27,255 

£118, 329 

121,785 

3.401,796 

cdef5,315 

C162.990 

C115.012 

cl, 597, 834 

5,427 

99,563 

15,566 

134,000 
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— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 

Current  Previous        Current        Previous 

Year.  Year.             Year.             Year. 

Roads.                             $  $                    $                   $ 

Cuba    RR Mch         31,845  28,329            74.029           61,256 

July  1   to  Mch  31 269,725  240,942          251,459          181.508 

Del  Lack  &  Western — Leased  Lines  In  New  York  State — 

Jan    1  to  Mch  31 601,063  614,766       2-651.627         993,367 

July  1  to  Mch  31 1,799.110  1,848,220  rr3.128.624     3,356,898 

Syracuse  Blnghamton  &  New  York — 

Jan     1   to  Mch  31 24,125  29,275       2101,093          113,061 

July  1   to  Mch  31 72,068  104,844       2:481,100         307.238 

Denver  &  Rio  Grande.. Mch       297,793  285,489       t/242,162       rf389,459 

July  1   to  Mch  31 2,809,477  2,651,943    d2, 772, 417   dl, 951, 868 

Dunkirk  Allegheny  Val  &  Pitts— 

Jan  1  to  Mch  31 3,546  3,546     :rdefl3.485           x7,442 

July  1  to  Mch  31 9,990  10,013     2:def22,138     212,513 

Duluth  So  Sh  &  Atl Mch         93,092  97,136  ,rdef20, 385  2def21 ,897 

July  1  to  Mch  31 871,226  822,8992def208,199  zdef37,616 

Genesee  &  Wyoming — 

Jan     1  to  Mch  31 7,100  6,636        def6,852        defl  ,344 

July     1  to  Mch  31 20,950  20.636        def2,229            3.858 

Georgia  RR Mch         53,626  51,722           21,743           29,378 

July  1  to  Mch  31 511,749  464,997:rdell22,780           2-9,790 

Greenwich  &  Johnsonville — 

Jan     1   to  Mch  31 4,801  4,699            2:6,531            2:2,673 

July  1   to  Mch  31 14,403  14,099          2:14.562            2:9,001 

Hocking  Vallev Mch         84,984  67,480         Z79.017     2:def5,481 

July  1   to  Mch  31 712,197  574,682   2:1,377,874   2-1,130.315 

Kanawha  &  Michigan- _.Mch         22,681  20,516         217,977           2:3,831 

July  1  to  Mch  31 199,856  194,253         2:97,624       2:185,196 

Lake  Shore  &  Michigan  Southern — 

Jan    1  to  Mch  31 2,310,001  2,066,666   £1,166,947  2:1,618,107 

July  1  to  Mch  31 6,847,051  6.172,136  2:5,535,065  2:5,688,737 

Lehigh  &  Hudson  River — 

Jan    1  to  Mch  31 60,484  46,445    def.11,614            13,689 

July  1  to  Mch  31 174,542  132,662    rrdef.3,874        2*0.925 

Little  Falls  &  Dolgevllle — 

Jan    1  to  Mch  31 1  ,875  2,325           2:3,545              1.002 

July  1  to  Mch  31 7,533  7,425         2:10,657            10,120 

Maryland   &  Penna Apr           3,979  3,983              9,604              9,635 

July   1   to  Apr  30 39,858  39,858            64,724            59,783 

Mineral  Range Mch         17,854  18,892  zdefl4, 165     zdef2,128 

July  1  to  Mch  31 114,999  116,929  2defl8,314         2:28,918 

Mo  Kansas  &  Texas Mch       535,671  508,252   xdf. 91, 465       2:129,267 

July  1   to  Mch  31 4,874,214  4,416,153   2:1,473,803   2:3,161,149 

Nashv  Chatt  &  St  L Mch        149,447  149.018            70,684            81,886 

July  1  to  Mch  31 1,374,271  1,344,452         437,890         518,354 

Nevada-Cal-Oregon Mch            3.867  3,302            28,550               2:751 

July  1   to  Mch  31 36,288  29,175       2109,108          295,087 

New  Jersey  &  New  York — ■ 

Jan    1  to  Mch  31 48,254  15,496  2:def35,699  2def29,128 

July  1  to  Mch  31 151,660  46,488  2-def75,177  2:def26.236 

New   London    &   Northern — 

Jan    1  to  Mch  31 50,988  50,988  2:def62.922  2def86,628 

July  1  to  Mch  31. 177,621  176,6442;defl51,3282;dell28.777 

N  Y  N  H  &  Hartford- 
Jan     1  to  Mch  31 4,473,023  3,408.1832def668,837       2349,109 

July    1  to  -Mch  31 13,819.818  10,391,799  2:3,557,187  24,900,116 

N  Y  Ontario  &  Western -Mch         94,244  75,917            54,895         113,587 

July  1  to  Mch  31 753,096  669,402      1,024,485     1,277,672 

New  York  &  Pennsylvania — 

Jan    1  to  Mch  31 6,207  5,665               def.5             3,113 

July  1  to  Mch  31 17,899  17,470                    22              9.293 

Norfolk  &  Western Mch       440,727  401,874         364,746         601822 

July  1   to  Mch  31 3,929,300  3,478,750      4,039,070      4,969,807 

Pittsb  Shawm  ut  &  Nor — 

Jan     1  to  Mch  31 45,333  23,866  zdefll  ,463           68  542 

July    1  to  Mch  31 134,874  57,281         2-67,899         116,163 

Raquette  Lake — 

Jan    1  to  Mch  31 3,312  3,824           2:4,728        defl, 359 

July  1   to  Mch  31 11,352  11,493     2def6,786     2defl,812 

Reading  Company Mch       887,500  885,478         311.056         639  147 

July  1   to  Mch  31 7,987,500  7,969,299      7,072,993      6, 137^383 

Rio  Grande  Junction Feb           8,334  8,334              4,083              9  212 

Dec  1   to  Feb  29 25,000  25,000           26,907           34^420 

Rio  Grande  Southern  _-_Mch         18,206  18,633     2;def2,239         2:def886 

Juiv   '    to  Men  31 167.193  165,244         2:25,108         230  463 

Rutland  RR — 

.   t^Jan    1  to  Mch  31 182,424  183,259  2:def68,468  2;defl5  709 

-1     July  1  to  Mch  31 560,475  548,344          236,497          2:66,540 

St  Joseph  &  Gr  Isl Mch         20,867  21,666           44,369           36  506 

July  1  to  Mch  31 188,579  185,429         311,344         344.'588 

St  Lawr  &  Adirondack — 

Jan    1  to  Mch  31 20,223  19.771         244,015         226.581 

St  Louis  &  Sou' hwcsfn- Mch       162,234  1">0,092         2:10,488         2:57  761 

July  1  to  Mch  31 1,490,619  1,345,714       2:737,294  zl,066',546 

TexasCentral Mch          2,583  2,583         def.421           27  274 

July  1  to  Mch  31 23,247  23,247          229,147          373,'939 

Toledo  &  Ohio  Central. .Mch         39,476  36,920      2113,333        221714 

July  1   to  Mch  31 367,410  332,406       2806,679       2764^514 

Toledo  Peoria  &  Western  Apr         23,959  24.166  zdef22, 525     de£13  968 

July    1  to  Apr  30 238,739  241,762  zdef  18.774     defl6!l81 

Ulster   &  Delaware — 

Jan    1  to  Mch  31 49,753  41,500  2:def60,325  2def37  283 

July  1  to  Mch  31 160,286  124.500  2;def27,796         244^029 

Western  N  Y  &»Penn — 

Jan    1  to  Mch  31 463,343  276,815  def.493,381           2:9  490 

July  1  to  Mch  31 1.590,068  1 ,129.930  def.729,669       2:189',317 

6  Included  In  fixed  charges  are  expenditures  for  renewals,  additions  and 
Improvements  amounting  to  nil  for  Match  1908,  against  $79,020  in  1907 
and  trom  Julj    I   to  Feb  2:1  were  sk<;2.;i:>7  in  1007. 

c  At tei  alio      >    tor  ml  cellaneous  charges  and  credits  to  income. 
(i  '\        •  fti      dlowl  ig  for  other  lncomi   and  tor  discount  and 

im  of  $10,0    1      deducted  everj   month  from  surplus  and 
ci  1  dl1    '■!    l  he   I  U  newal    Fund. 
2  After  ailowin  ;  for  other  Income  received. 

Miscellaneous  Companies. 

Gross  Earnings  Net  Earnings 

Current  Previous       ■  'urrei  <        Previous 

Year.  Year.             Year.         Year. 

Companies                              5  $                    S                    $ 
Abington   &  Rockland   1 

Power  Co-a     Feb          5.038  1 .190            2,098            ■■  099 

Jan   1    to  Feb  29- 11,113  '.'.012           4,881            4,';38i 

I  &  Tel  Co.b                    SS11  ,378  486,149         206,846         190  085 

2.'.'.. 1, 257  1,926,700         852,047         74 

Brock)  a  Feb         18,604  •  I5,i                  6,716            5  sir, 

to    Feb  29 10,955  34,380            I'. ,097           14,272 

Fall  J          Ga    Work     a  Feb        31,325  29,467           6,668    ,     .7112 

Jan    1    ■                     1                         70,597  07,719            20,987          [23>11 

0  L1    a-Peb         21,910  23, 0                 1  1  ,484            13  036 

eb       1    46,980  25,296            29^84 

Hud  Rl\                       ■     a. Mch       105,409  79,689           50,323           25*778 

Ch  31 324,554  256,959           Mil. 638           10l',715 

elep  Co.a-.Mcb        89,153  85,. -to:,         41,661          13536 

1  to  Mch  31    787.075  732,480         373.840         341  ".616 


— Gross  Earn  ings — 
Current     Previous 


RoaSs. 
Lowell  Flee  Lt  Corp-a.-Feb 

Jan    1    to   Feb   29 


Year. 

S 

28,906 
60,240 
38,481 

302,755 
84  .584 

178  ,520 

453,811 


Mass  Lighting  Cos ..Feb 

July  1  to  Feb  29 

Mlnneap  Gen  Elec  Co.a.Feb 

Jan   1   to  Feb  29 

Pacific  Coast Mch 

July  1  to  Mch  31 5,640,436 

Pittsburgh  Coal  Co — 

Jan    1  to  Mch  31 

Portland  (Me)  Elect  Co. Mch         25,221 

Jan   1   to  Mch  31 82,986 

Tacoma  Gas  Light  Co Jan        19,110 

United  Mo  Rlv  Pow  Co.a.Feb         63,033 
Jan     1  to  Feb  29. 126,772 

Victor  Fuel  Co. b Mch       168,138 


Year. 
S 

25,985 
54,73  2 

35,360 

264,636 

79.448 

163.715 

637,856 

5,383,889 


Net  Earn 

Current     Pre 
i  cur. 
$ 

10,083 
21.971 


inns 

1  ,ous 

Year. 
« 

11  ,680 
23,333 


22,630 
74,675 
15,565 


246,994 

1,907,711 


43,003 
9  2,435 

53,894 
873,806 

515,992 
16,007 

9,407 

49,717 
99.906 

34,053 
445,860 


38.842 

80,641 

108,898 

,102,588 

,025,429 
10,375 

6,537 


53,621 
445,125 


July  1  to  Mch  31 1,99-5,137 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Companies. 
Abington   &  Kockland  Elect 

Light  &  Power  Co Feb 

Jan   1   to  Feb  29 

Cumb  Tel  &  Tel  Co Apr 

Jan    1    to  Apr  3  1 

Edison  El  Co  (Brockton)  -Feb 

Jan   1   to  Feb  29 

Fall  River  Gas  Works.  .-Feb 
Jan   1    to  Feb  29 

Houghton  Co  Elect  Lt. -Feb 
Jan   1    to  Feb  29 

Lowell  Elect  Lt  Corpn_-Feb 
Jan   1    to   Feb  29 

Mlnneap  Gen  Elect  Co__Feb 
Jan   1   to  Feb  29 

Pittsburgh  Coal  Co- 
Jan    1   to  Mch  31 

United  Mo  Rlv  Pow  Co.. Feb 
Jan     1  to  Feb  29 

Victor  Fuel  Co Mch 

July  1  to  Mch  31 

x  After  allowing  for  other  Income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


-Int.,  Rentals,  &c. — 
Current        Previous 
Year.             Year. 

$         $ 

— Bal.  of  Net  E'ngs. — 
Current        Previous 
Year.         Year. 
$         $ 

104 
413 

150 
300 

1,994 
4,468 

1,949 
4,081 

37,582 

151,527 

38,313 
164,297 

169,264 
700,520 

151,772 
584,162 

770 
1,462 

688 
1,396 

5,946 
14,635 

5,157 
12,876 

331 
532 

118 
266 

6,337 
20,455 

6,994 
23,445 

2,555 
5,149 

2,188 
4,375 

8,929 
20,147 

10,848 
24,909 

1,525 
3,125 

1,050 
2,231 

8,558 
18,846 

10,630 
21,102 

25,354 

49,742 

18,246 
27,133 

17,649 
42,693 

20,596 
53,508 

641,381 

698,099  def. 125, 389 

327,330 

23.038 
55,924 

26,679 
43,982 

17,041 
172,526 

20,767 
169,188 

2-22,453 
2:333.541 

242,569 
X349,848 

Name  of 
Road. 


American  Rys  Co 

cAur  Elgin  &Clilc  Ry 
Bangor  Ry  &  El  Co.. 

Binghamton  Ry 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cane  Breton  ElecCo  _ 
Central  Penn  Tract.. 
Chart  Con  Ry  (ias&Ei 
dChicago  &  Oak  Park 
Cleve  Painesv  <Sc  East 
Cleve  Southw  &  Col.  - 
Columbus  Electric  Co 
Dallas  Electric  Co.._ 
/Detroit  Cnl ted  Rv__ 
Duluth  Street  Ry  ___ 
East  St  Louis  &  Sub- 
El  Paso  Electric 

Ft  Wayne  &  Wabash 
Valley  Traction  Co 
Galv-Hous  Elec  Co_- 
Grand  Rapids  Ry  Co_ 
Havana  Electric  Ry 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry.. 
Illinois  Traction  Co_- 
Jacksonvllle  Elec  Co_ 
Kans  City  Ry&  Light 
Knoxvllle  Ry  &  Lt  Co 
Lake  Shore  Electric. 
Lex  &  Inter  Rys  Co. 
Little  Rock  Ry&EICo 
Memphis  Street  Ry.. 
Met  West  Side  Elev_ . 
Milw  Elec  Ry  &  Lt  Co 
Milw  Lt  Ht  &TracCo 
Montreal  Street  Ry_- 
Nashville  Rv  &  Light 
N  J  &  H  R  Rv&FyCo 
North  Ohio  Trac  &Lt 
North  Texas  Elec  Co. 
Norf  &VPortsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev_. 
Oklahoma  City  Ry_- 
Peekskill  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt&PCo 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 
Heat  &  Power  Co  _. 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co  — 
South  Side  Elevated 
Sou  Wisconsin  Rv  Co 
Spr'gfleld  Ry&Lt  Co. 
Syracues  Rap  Tr  Ry. 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light. 
Toronto  Railway    . 
Twin  CH  5   Rap  Tran 
^Underground  EJ    Rj 
of     London,     three 

tube  lines — 

Metropolitan  Dis1 
United  Train'. 
United  HH  of  San  Fr 
United  Rys  of  St  I, 
Whatcom  Co  Ry  &  Lt 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


pril 

April 

April 

February.. 

March 

February  . 
February  . 

April 

April 

April 

April 

January  . . 
February  . 
February  . 
1st  wk  May 
2d  wk  May 

April 

February  . 

March 

February  . 

April 

Wk  May  17 

March 

February  . 

April 

February  . 

March 

March 

March 

March 

March 

March 

April 

March 

March 

Wk  May  16 
February.. 

April 

April 

February   . 

April 

March 

April 

March 

March 

February  . 

March 

February  . 

March 

April 

March 

February 
February  . 

April 

April 

April 

April 

February  . 

March 

Wk  Maj    16 

2d  wk  May 


Wk   May 
Wk    Maj 
Wk    m  1 
February 

April 

February 


5 
214,239 
97,934 

33,668 
21,364 

177,003 
6,341 
18,024 
53,617 
61,048 
69,502 
20.114 
52,811 
28,844 
84,185 

116,851 
15,920 

148,794 
43,863 

1*7,760 
74,715 
68,825 
30,8Si 

30,663 
17.335 

318,867 
31,378 

488,741 
46,521 
61,864 
46,735 
56,552 

128,857 

219,956 

304,899 
54,469 
68.168 

119,838 
39,349 

129,804 
71.311 

1  13,465 
9,413 

155,354 
19,556 
11,688 
15,378 

336,152 

117,501 

570,665 

64,699 
199,299 

43.718 
346,127 
176,828 

11,825 

67,666 
103,710 

18,568 
201.129 

65,909 
1  14  ,897 


£1  1  ,845 

£8,970 

£6,36  1 

fc495,246 

865,691 
27.569 


223,082 

101,198 

36,143 

20,229 


5,485 
15,927 
56,28; 
55,324 
72,721 
10,47. 
49,558 
25,621 
78,072 

121.428 
15.244 

162,234 
36.559 

92,500 
68,715 
71,853 
32,895 

30,909 
15,205 

277,724 
30,006 

478,464 
48,669 
64,111 
41,738 
50,100 


234,412 
305,419 

54,205 

66,819 
109,498 

34,141 
132,84  I 

67,292 
187,097 


13 5, 201 

19,012 

11.891 

17.369 

299,630 

105,775 


63,057 
183,713 

43,947 
288.165 
154,728 

11  .501! 

64,044 

98,054 

38,093 
213.706 

61  :.:)7 
109,864 


£6, I  10 
£7,759 
£6,843 

500,50  1 

88  1  ,923 

25,707 


Current 

Previous 

Year. 

Year. 

$ 

* 

823,892 

853,915 

373,244 

379,447 

43.799 

42,308 

522,090 

12,928 

11,680 

38,888 

35,661 

209,768 

217,254 

242,345 

219,271 

270,056 

285,790 

74.261 

71  ,543 

52,811 

49,558 

59,276 

52,274 

173,801 

165,396 

2,129,939 

2,150,410 

294,382 

274,065 

651,385 

640,386 

90,665 

73,602 

298,235 

267,018 

155,330 

144,356 

727,741 

660,586 

90,579 

88,992 

36,013 

31,149 

1,269,654 

1,105,324 

64.238 

61,733 

1,449,180 

1,380,994 

128,017 

133,862 

175,937 

179,576 

128,709 

116,719 

163,509 

145,916 

360,263 

868,253 

923,312 

906,965 

887,681 

158,485 

156,279 

1,279,926 

1,212,389 

243,673 

232,443 

131,961 

116,002 

504,889 

508,727 

145,513 

142,244 

558,917 

629,013 

29,417 

613,867 

534,877 

53,485 

47,924 

36,095 

35,487. 

33,534 

34,677 

1,009,263 

836,445 

240,479 

213,291 

1,038,085 

268,264 

261,287 

577,719 

530,525 

90,039 

89  389 

710,330 

580.981 

686,302 

587,846 

45,000 

45,676 

408,923 

387,691 

93,861 

82,687 

625,967 

634,657 

2,122,717 

2,034",  653 

£221  .990 

£161  ,155 

£168,534 

£150,058 

£102,326 

£104,970 

995.016 

1,047,498 

3.327,451 

3,379.085 

60,106 

54.770 

c  These  figures  are  for  consolidated  company,  d  These  are  results  for 
main  line.  /  No  earnings  for  Detroit  Jackson  &  Chicago  Ry.  for  Jan.  1907 
Included  In  these  figures,  h  Decrease  due  to  Strike  and  boycott,  fc  Does 
not  Include  the  Charing  Cross  Euston   &  Hampstead   Ry.  for  last  year.HU 
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Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  2  1908.  The 
next  will  appear  in  the  issue  of  May  30  1908. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                             $  $  $  $ 

Aurora  Elgin  &  Chicago-Apr        97,934  101,198  40,550  42,705 

July  1  to  Apr  30 1,156,467  1,080,254  514,958  489,238 

Central  Perm  a  Tract  Co  _  Apr         53,617  56,282  8,551  11,544 

Jan    1    to   Apr   30 209,768  217,254  28,171  30,225 

Chart'n  Cons  Ry Gas &E1. Apr        61,048  55,324  21,450  20,233 

Men   1   to  Apr  30 122,546  111,460  42,283  39,239 

Clev  Palnesv  &  East'n.a  Apr  20,114  19,470  8,387  8,121 

Jan    1   to  Apr  30 74,261  71,543  30,584  30,054 

Illinois  Traction  Co.a.- -Apr  318,867  277,724  122,678  117,624 

Jan    1    to   Apr   30 1,269,654  1,105,324  512.011  475,305 

Lake  Shore  EIcc  Rv  Co  a  Men  61,864  64.111  22,719  25,631 

Jan    1    to   Mch   31 175,937  179,570  64,479  67,976 

Montreal  St   Rv Apr       280,736         274,635         110,595         108,213 

Oct    1    to   Apr   30 2,027,873      1,873,684  711,866  633,605 

Niagara  Gorge  RR.b — 

Jan    1    to    Mch    31 9,675  7,147        def6,263     defl0,962 

Norf  &  PortsmTracCo..  Apr       143,465  187,097  59,777  69,905 

Jan    1    to   Apr   30 558,917  629,013  200,268  217,851 

North  Ohio  Tr  &  Lt Apr       129,804  132,844  47,552  49,955 

Jan      1  to  Apr  30 504,889  508,727  181,006  190,332 

United  Rvs  of  St  Louisa-Apr       865,691  884,923  295.028  301,884 

Jan   1   to  Apr  30 3,327,451  3,379,085  1,123,755  1,073,451 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings- here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current        Previous  Current        Previous 

Year.             Year.  Year.             Year. 

Roads.                              $                     $  $                     $ 

Aurora  Elgin  &  Chicago.  Apr         28,330            27,588  12.220            15,117 

July   1   to  Apr  30 277,723          264.897  237,235          224,341 

Charl'n  Cons  RvGas&El   Apr         13,817  13,517  7,633  6,716 

Mch   1   to   Apr  30 27,633  27,033  14,650  12,206 

Clev  Palnesv  &  East'n  _    \pr  7.240  7,213  1,147  908 

Jan    1   to  Apr  30      28,892  28,851  1,692  1,203 

Lake  Shore  ElecRv  Co.  _Mch  25,728  24,651  def3,009  980 

Jan  1  to  Mch  31 76.852  71,223  defl2,373  def3,247 

Montreal  St  Ry  Co Anr  51,345  45,318  59,249  62,896 

Oct    1    to   Apr  30 323,987  284,196  387,878  349,409 

Niagara  Gorge  RR — 

Jan    1   to  Mch  31 14.433  13,299  ;rdefl8.446  Jdef24,238 

North  Ohio  Tr  &  Lt Apr         44,029  42,402  3,523  7,553 

Jan    1   to   Apr  30 172,889  166,431  8,117  23,901 

United  Rys  of  St  Louis. -Apr       232,274  230.892  62,754  70,992 

Jan    1    to   Apr  30-    932,437  924,627  191,318  148,824 

x  After  allowing  for  other  income  teceived. 


ANNUAL  REPORTS. 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  Avhich 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  25.     The  next  will  appear  in  that  of  May  30. 

Pennsylvania  Company. 

(Report  for  Fiscal   Year  ending  Dec.  31   1906.) 

President    James    McCrea,    under    date    of    Pittsburgh, 

March   25,   says  in   substance: 

General  Results. — The  income  account  again  shows  large  increases  in 
both  gross  and  net  earnings.  After  deducting  the  rental  of  the  roads  oper- 
ated on  the  basis  of  net  earnings,  there  remained  net  operating  earnings  of 
$10,960,4  17,  an  increase  of  $771,540  over  the  previous  year.  The  income 
from  investments  and  from  rents  was  $11  ,854,903,  an  increase  of  $2,607,- 
822,  making  the  gross  income  $22,815,320,  an  increase  of  $3,379,362  over 
1906;  after  deducting  all  fixed  charges,  interest  and  other  lial,iiities,  there 
was  a  net  Income  of  $9,896,487.  an  increase  of  $962,599.  Out  of  this  net 
income  there  were  paid  contributions  to  sinking  funds  aggregating  $342,966, 
$1,331,000  gold  loan  certificates  of  1901  drawn  for  redemption  Nov.  1  1907, 
$267,990  on  account  of  principal  of  car  trusts  and  a  dividend  of  7%  upon 
the  capital  stock,  leaving  a  balance  of  $3,751,531.  from  which  there  was 
transferred  to  the  extraordinary  expenditure  fund  $2,500,000  to  provide 
for  expenditures  not  properly  chargeable  to  capital  account,  and  the  bal- 
ance of   $1,251,531   was  transferred   to  the  credit  of  the  profit  and  loss. 

TRAFFIC  STATISTICS  IN  1907  AND  INCREASES  OVER  1906. 

Freight  Tonnage — Lines  operated —  1907.  Increase. 

Directly  by  Pennsylvania  Company- -tons.         89,280,143  7,532.926—  9.23% 

"  Pitts.  Cine.  Ch.  &  St.  L_ -tons.         42,952,761  3,461,003—9.10% 

Under  their  own  organizations tons-         23,667,522  2,368,027 — 11.31% 

Aggregate  for  entire  system .tons.       155,900,426  13,361,956—  9.50% 

Aggregate  ton  mileage 12,948,354,539  1.385,371,471—12.01% 

Passengers  Carried — On  lines  operated — ■ 

Directly  by  Pennsylvania]Companv-- No 13,121,982  1.073,156 —  8.91% 

"   Pitts.  Cine.  Ch.  &  St.  L_  No  __         11,567,794  770.740—7.14% 

Under  their  own  organizations No.           8,311,617  716,987 —  9.83% 

Aggregate  for  entire  system No.        33,601,393  2,560,883 —  8.51% 

Aggregate  passenger  mileage 1,019,326,971         110,179,410 — 12.12% 

The  average  rate  received  per  ton  per  mile  on  all  lines  of  the  system  was 
6.3  mills,  a  decrease  of  l-10a  mill;  there  was  an  increase  in  the  cost  of  move- 
ment 1-10  of  a  mill,  so  that  the  net  earningsi  per  ton  were  1.6  mills,  as 
compared  with  1.8  mills  in  1906,  a  decrease  of  2-10  of  a  mill. 

The  average  rate  received  per  pass,  per  mile  on  all  lines  of  the  system 
was  1.91  cents,  a  decrease  of  1.2  mills,  while  the  cost  was  1.99  cents,  a  de- 
crease of  2.2  mills,  so  that  the  net  loss  per  passenger  per  mile  decreased  1  mill. 

The  increase  In  expenses  was  directly  due  to  the  large  increase  in  the  vol- 
ume of  tonnage  and  number  of  passengers  carried,  to  the  increased  rates  of 
pay  prevailing  in  all  departments  throughout  the  year  and  to  higher  cost 
of  materials. 

Improvements,  &c. — The  work  on  the  elevation  of  tracks  on  the  Pitts- 
burgh Fort  Wayne  &  Chicago  Ry.  in  Chicago  was  continued  throughout 
the  year,  and  involved  the  rebuilding  of  the  engine  house  and  shops  at 
55th  St.  A  block  of  prooertv  on  the  east  side  of  Canal  St.,  Chicago,  and 
extending  from  Madison  St.  to  Washington  St.,  was  purchased  to  replace 


the  strip  of  property  between  Maidson  and  Van  Buren  streets  taken  by  the 
sanitary  District  cf  Chicago  in  order  to  widen  the  river. 

Apart  from  the  unlshing  of  work  in  progress,  very  little  was  done  on  the 
track  elevation  of  the  Cleveland  &  Pittsburgh  RR.  in  Cleveland,  but  a 
large  amount  was  expended  near  Bedford,  Ohio,  in  the  establishment  of 
an  interchange  yard  for  handling  the  Lake  coal  and  ores.  Very  large  ex- 
penditures werealso  madeon  the  Pittsburgh  Youngstown  &  Ashtabula  Ry. 
for  increased  docks  and  ore  and  coal-handling  appliances  at  Ashtabula 
Harbor,  to  take  care  of  the  increased  business  at  that  port. 

The  expenditures  on'the  Southwest  System  were  largely  for  the  extension 
of  second  trad;  between  Oirbana  and  Jordans,  Ohio,  on  the  Pittsburgh  Cin- 
cinnati Chicago   &  St.   Louis   Ry. 

Car  Ferry- — The  car  ferry,  which  was  established  early  in  the  summer 
of  1906  to  operate  between  Ashtabula  Harbor,  on  the  American  side,  and 
Port  Burwell  on  the  Canadian  side  of  LakeErie,  as  mentioned  In  the  report 
for  19o6,  was  in  operation  from  April  1  1907  totheend  of  January  1908, with 
very  satisfactory  results,  over  6,000  cars,  containing  over  2(0, 000  tons  of 
coal,  Having  been  thus  transported  into  the  Dominion  of  Canada. 

Rolling  Stock — Financial  Depression. —  The  locomotives  on  both  systems 
were  increased  In  numbers  and  capacity,  while  the  freight  car  equipment 
on  the  Northwest  System  was  increased  650  ears. 

It  should  be  noted,  however,  that,  owing  to  the  changed  conditions 
brought  about  by  the  financial  panic,  which  occurred  in  November  last, 
there  has  been  a  very  large  fal  ng  off  since  that  date  in  the  traffic  and 
revenues  of  your  system.  This  has  resulted  in  the  enforced  Idleness  of  a 
heavy  percentage  of  your  equipment  and  a  material  reduction  in  your  oper- 
ating forces. 

Purchase. — The  entire  capital  stock  and  benis  of  the  Chicago  Indiana 
&  Eastern  Ry.  Co.  were  purchased  by  your  company  during  the  year,  and 
the  road,  which  extends  from  Converse  to  Muncie,  Ind.,  about  43  miles, 
has  by  aaTcement  been  operated  since  May  1  1907  by  the  Pittsburgh  Cin- 
cinnati Chicago  &  St.  Louis  Ry.  Co.  for  your  account. 

The  $50,000,000  of  Pennsylvania  Company  4  14  %  collateral  improvement 
notes  issued  May  1  1906,  were  paid  at  maturity,  Nov.  1  1907,  out  of  cash 
on  hand  and  the  proceeds  of  the  ($36,393,432)  Oregon  Short  Line  RR.  notes 
which  were  held  in  your  treasury. 

Telegraph  Contracts. — Various  contracts  with  the  Western  Union  Tele- 
graph Co.,  covering  the  lease  of  the  telegraph  privileges  on  the  lines  asso- 
ciated in  your  system,  having  expired  several  years  since,  and  the  provisions 
thereof  having  been  continued  from  year  to  year  by  mutual  understanding 
until  Sept.  23  1907,  new  contracts  were  then  entered  Into  providing  for 
the  oneraclon  of  the  telegraph  on  these  lines  for  20  years  from  Oct.  1  1907 
and  thus  adjusting  all  questions  at  Issue  connected  therewith. 

STOCK  HOLDINGS  OF  THE  PENNSYLVANIA   COMPANY  DEC.  31   1907, 
AGGREGATING   (AT  PAR)   $1S0,307,412. 

Name  of  company —  Total  par:  |  'y&Name  of  company —  Total  par. 

Balto.  &  Ohio  RR..  preferred  $5,000,0001  Pennsylvania  Steel  Co.,  com.   $7,388,900 

Balto.  &  Ohio  RR.,  com 13,451,200  IPitts.  Cine.  Chic.  &  St.  Louis 

Cambria  Steel  Co 22,504,1001      Ry.,    pref 22,470,700 

Central  Indiana  Ry 60,000  | Pitts.  Cln.  Chi.  &  St.  L..  com.  16,630,500 

Cleveland  &  Marietta  Ry.- ...    1.788.500  IPIttsb.  Ft.  Wayne  &  Chicago 

Cleveland  Akron  &Col.  Rv.-_   2,237,500  |      Ry.  Co.,  guar,  special 34,875,300 

1,257.900  |  Pitts.   Youngstown   &   Ashta- 
1.098,0001      bula  Ry.  Co.,  preferred--..   5,775,000 
1,000,000  j  Pitts.  Y'town  &  Ash.Ry.,com.  2,100,000 
607,250  j  Pitts.  Joint  Stock  Yards  Co.  - .       500,000 
2.902.600  | South  Chic.  &  Southern  BR..       842,500 

Louisville  Bridge  Co..  900.300  |Tol.  Peoria  &  Western  Ry 19,922,650 

Norfolk  &  Western  Ry.,  pref..   5,000,000  j  Toledo  Walhonding  Valley   & 

Norfolk  &  Western  Ry.,  com.-    1 ,500,000  |      Ohio  RR 3,235,000 

Ohio  Connecting  Ry 2.000.000  |  Vandalia  RR 19,633 ,400 

Pennsylvania  Steel  Co..  pref--   7,000.000  IWheellne  Terminal  Ry... 2,000,000 

]  Miscellaneous 2.686,112 

BONDS    OWNED    BY    THE    PENNSYLVANIA    COMPANY    DEC.    31    1907. 
AGGREGATING   (AT  PAR)  $65,409,265. 


Cine.  Riehm.  &  Ft.  Wayne. .. 

Cine.  Lebanon  &  Nor.  Ry 

Chic.  Ind.  &  Eastern  Ry.-.-. 
Erle  &  Pitts.  RR.,  guar.  spec. 
Grand  Rapids  <t  Indiana  Ry. 


Namc  of  company —  Total  par. 

Cln.  Leb.  &  Nor.  Consol.  M.  4%  $400,000 


Chic.  Ind.  &E'n  1st  M.  5'  t  .. 
Chic.  Ind.  &  E'n  Gen.  M.  6%. 
Cen.  Ind.  Rv.  1st  M.  4%  sold. 
Gr.  Rap.  &  Ind.  Rv.  2d  M.  4% 
Ind.  &  St.  L.  Ry.  1st  M.  6% 

gold  coupon 

Long  Island  RR.  Equip.  Trust 

4%  certificates 


Name  of  company —  Total  par. 

I  Penn.  Steel  Roll'g  Stk.  Tr.  4%  $2,400,000 

500,000  |  Penn.  St'l  Frt.  CarTr.  4%  gold  8,300,000 

100.000  |  Penn.  St'l  Eq.  Imp.  Tr.  4%-.   9,000,000 

750,000|Penn.  Gen.  Frt.  Eq.  Tr.  4%..  19,918,000 

2,987,000  |  Penn.  RR.  Water  Supply  Trust 

I      4% 10,000,000 

500,000 1 Toledo  Peoria  &  West.  Ry.  1st 

|      M.4%. 1,044,000 

2,600,000  I  Miscellaneous  blocks-. .   6,910,265 


Total  oar  value  of  stocks,  $180,307,412;  par  value  of  bonds,  $65,409,265;  total, 
$245,716,677;  cost  as  per  general  baance  sheet  $188,663,759.  Of  the  foregoing 
securities  there  are  deposited  as  collateral  with  the  various  mortgages  and  trust 
obligations  stocks  of  a  par  value  oi  $113,123,000. 


FISCAL  RESULTS  OF  PENNSYLVANIA  COMPANY. 


1907. 

1,414 

$ 

40,626,868 

7,574,324 

1,117,741 

946,118 


Miles    operated    directly 

Dec.  31   

Earnings — 

Freight 

Passengers 

Express 

Malls 

Rents    (Now  included  in  other 

Miscellaneous 1,072,382  853,028 


1906. 

1.411 
$ 
36,323,405 

7.078,927 
906.031 
875,415 


1905. 
1,414 


3  1 
6 


242,539 
174,760 
812,029 
874,539 
income.) 
856,169 


27 
5 


1904. 

1,526 
$ 

485,171 
868,722 
746,020 
880,670 
279,752 
130,246 


Total 51,337,433 

Expenses — 

Malnt.  of  way,  &c 6,966,354 

Maint.  of  equipment 9,078,618 

Conducting  transporta'n  18,498,263 

General 861,673 

Taxes    1,530,721 

Total 36,935,629 

Net  earnings 14,401,804 

Rentals  paid  roads  oper. 

on  basis  of  net  earns.  _  3  .441 ,386 


46,036,806      39,960,036      36.390,582 


6,208.046 

7,799.587 

16,681,668 

791,285 

1,408,543 

32,889,128 
13,147,678 


5.354,734 

6,416,431 

15,287,978 

730,881 

1,248,763 

20,038,788 
10,921,248 


3,842,144 

5,829,573 

14,439,818 

722,241 

1,209,586 

26,043,362 
10,347,220 


,958,800         1,970,195        2,054,351 


Net  earns.  Penna.  Co. 
Tnt.  and  di  vs.  received.  _ 
Interest,  general  acc't.. 
Rents    


10,960,417 
11,791,801 


63,102 


10 

188 

877 

7 

.634 

271 

1 

,493 

696 

119 

114 

8,951,053 
6,756,003 

"  636",403 


8,292,869 
7,120,349 


Total 22,815,320      19,435,958      16,343,459      15,413,218 


Deduct 

All  rentals 6,533,771 

Interest  on  bonds 4,984,760 

Interest  on  ear  trusts 318.856 

Car  trusts,  principal 267,990 

Interest,  general  acc't..  825,055 

Advances  to  railroads. _  23,508 

Hire  of  equipment 232,884 

Total    deductions 13,186,823 

Net  income  for  year 9,628,497 

Distribution — 
Added  to  "extraordin'v" 

expenditures   fund."..  2,500,000 

Sinking  fund,   &c 1,676,966 


6,339,079 

4.014,569 

145,201 

267,990 

"~3~,221 


10,770,060 
8,665,898 


2,500,000 
1,677.481 


6,369 

2,478 

157 

267 

1 ,003 

10 


,860 
,992 

.7711 
,990  ', 
,547 
,868 


1 


i. 796, 767 

!, 213. 417 

438,495 

,697,024 
79,584 


10,289.028 
6.054,431 


2,000,000 
1,656,164 


10,225.287 
5,187,930 


1.627.910 


Dividends (7%)4,200,000  (6)3,600,000  (5)2,000,000  (5)2,000,000 

Surplus 


1,251,531 


888,417 


398.268         1,560,020 


b  From  the  profit  and  loss  account  $2,000,000  was  appropriated  in  1904 
to   the   "extraordinary   expenditure   fund." 

Note. — The  lines  "onerated  directly  by  the  Pennsylvania  Company" 
aggregating  l  .413.80  miles  Dec.  31  1907,  the  gross  and  net  earnings  of  which, 
as  shown  above,  include: 

Oper.  under  lease —  Miles.    I      Controlled  by  stock  or  oth'wise   Miles 

Pittsb.  Ft.  W.  &  Chicago 470.05  I  Cleveland  &  Marietta 103.13 

Massillon  &  Cleveland 12.23  IPitts.  Ohio  Valley  &  Cine 15.09 

Erie  &  Pittsburgh 83.05  [South  Chic.  &  Southern 23.00 

Cleveland  &  Pittsburgh 200.93  [  Branches   W.N.Y.&    Pa.Ry..    51.76 

Pitts.  Youngs.  &  Ashtab.  Rv  139.16  |  Youngstown  &  Ravenna,  &c_.  5.82 
Toledo  Wal.  VaL  &  Ohio...      236.20  lUsed  jolntly'with  other  cos...   73 
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BALANCE  SHEET  PENNSYLVANIA  CO 

1907. 
Assets —  $ 

Securities    188,663,75!) 

Equipment 8,356,144 

Real  estate 896,723 

Real  estate  in  trust 30,591 

Steub.  Extension  RR. lease 1,238,573 

Leased  roads,  betterments 4,227,255 

Dues  in  current  account 2,778,813 

Advances    3,663,928 

Station  agents,   &c 1,089,199 

Bills   receivable 597,843 

.Material  on  band 3,294,992 

Miscellaneous  assets 7,631,999 

Cash  with  Treasurer 3,086,682 

Cash  on  special  deposit- _. 2.290,897 

Cash  for  interest  on  bonds 471, 122 

Sinking  funds  (incl.  leased  roads) 3,953,179 

Total  assets .232 

Liabilities — 

Capital  stock CO 

Funded   debt 128 

Collateral  tostterment  notes 

Collateral  improvement  notes 

Lessor  companies  for  supplies 

Dues  in  current  account 2 

Current  expenses ,  leased  roads 3 

Miscellaneous  liabilities 4 

Interest  on  debt 1 

Extraordinary  expenditure  fund 4 

Taxes  charged  out 

Car  trust  princ.  chgd.  out  in  advance- 
Reserve  fund,  leased  roads 3 

Sinking  funds 12 

Profit  and  loss a8 


MPANY  DEC.   31. 


1906. 

$ 

222  321321 

8!35<;]l44 

956,748 

30,591 

1,238,573 

2,820.692 

2,314,295 

7,246,508 

1,420,186 

596. 479 

2,398,136 

7,816,300 

2,999,404 

15,613,733 

483,115 

3,758.620 


1905. 

116,476 
8,356 
1 ,009 

156 
1,238 
5,119 
2,018 
2,692 
1,343 

546 
2,561 
3,596 
2,978 
3.360 

468 
3,629 


,676 
,144 
,295 
,474 
,573 
,03/ 
,775 
,181 
,053 
193 
,846 
,482 
,523 
,325 
,050 
,279 


271,700  280,370,845  155,550,904 


000 

645 


000 
548 


60,000,000 
130,203,548 


803 
763 
404 
993 
056 
327 
869 
914 
425 
.081 
,987 


411 
839 
116 
051 
282 
402 
463 
079 
510 
866 
135 


50,11110,000 
803,411 
2,642,601 
4,223,512 
6,409,314 
1,067,680 
3,636,672 


3,254,935 

10,289.428 
7,839,743 


60,000,000 

63.496,000 

5,000 

"  803,411 

2,179,785 
3,178,290 
3,783,303 
793,086 
2,772,118 


3,149 

579 

8.510 

538 

6,879 

794 

Total  liabilities 232,271,700   280,370,844   155,550,904 


a  After  deducting  $104,139  paid  in  settlement  of  sundry  old  accounts,  &c. 
— V.  85.   p.   1647. 

Sao  Paulo  (Brazil)  Tramway,  Light  &  Power  Co.,  Ltd. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

President  W'm.  Mackenize,  Toronto,  April  29  190S,  said: 

General  Results. — The  gross  earnings  were  $2,111,523,  as  compared  with 
$2,018,704  for  the  previous  year,  an  increase  of  $92,819,  and  thenet  earn- 
ings were  $1,395,873,  compared  with  $1,368,163  during  1906.  After  the 
payment  of  bond  interest,  taxes,  &c,  $359,422,  and  three  quarterly  divi- 
dends of  2%  each  and  one  of  2  M  % ,  $691,476,  there  remained  a  balance  of 
$344,975,  of  which  there  was  placed  to  the  credit  of  contingent  account 
$100,000  and  to  the  credit  of  profit  and  loss  $244,974. 

From  the  contingent  account  $132,074  was  expended  in  renewing  sec- 
tions of  the  transmission  line,  portions  of  track,  overhead  lines,  &c,  leav- 
ing to  the  credit  of  this  account  $74,097.  In  addition  the  company  has 
maintained  its  system  in  excellent  condition. 

The  demand  for  light  and  power  is  Increasing  rapidly.  There  are  now 
In  use  45,570  arc  and  incandescent  lamps,  compared  with  38,119  in  1906; 
an  Increase  of  19.5%  ,  while  the  number  of  customers  shows  an  increase  of  57. 
The  number  of  power  customers  at  the  close  of  the  year  was  310,  as  against 
245  Dec.  31  1906;  the  motors  Installed  increased  by  108,  the  horse-power 
contracted  for  shows  an  increase  of  1102  H  h.  p. 

Capital  Expenditure . — Continuing  the  construction  of  the  Santo  Amaro 
reservoir,  enlarging  the  power  station  and  additions  to  the  hydraulic  plant 
at  Parnahyba,  extensions  to  tracks,  &c,  necessitated  the  expenditure 
of   $743,872. 

Work  on  the  Santo  Amaro  reservoir  was  somewhat  delayed,  but  the 
reservoir  will  be  ready  for  the  storage  of  water  by  June  1  next. 

A  contract  has  recently  been  placed  for  the  seventh  unit  of  the  hydraulic 
plant,  which  should  be  ready  for  operation  before  December  1908:'also  for 
the  necessary  transformers  and  other  apparatus  required  for  the  utilization 
of  the  current  from  this  seventh  unit,  both  at  Parnahyba  and  at  the  sub- 
station at  Sao  Paulo. 

Twelve  cars  were  constructed  during  the  year  in  the  company's  shops 
and  orders  have  been  placed  for  the  necessary  material  for  25  additional. 

Santa  Anna  Railway. — The  company  acquired  by  purchase  the  rights 
and  property  of  the  Santa  Anna  Railway,  a  narrow-gauge  mule  line  ex- 
tending from  the  terminus  of  one  of  our  trunk  lines  at  Ponte  Grande  to 
Santa  Anna,  a  distance  of  between  one  and  two  miles.  While  already 
profitable,  as  soon  as  the  line  is  electrically  operated  much  larger  returns 
will  be  obtained. 

Municipality  of  Sao  Bernardo. — The  company  has  recently  secured  an 
exclusive  30-year  concession  for  the  distribution  of  light  and  power  in  the 
manufacturing  municipality  of  Sao  Bernardo,  including  the  town  of  that 
name,  distant  10  miles  from  Sao  Paulo.  The  company  has  already  secured 
favorable  contracts  for  power  In  this  locality  and  a  large  Increase  in  the 
demand  seems  reasonably  certain. 

Increase  in  Capital. — At  a  special  meeting  of  shareholders  held  on  Dec  27 
a  by-law  was  ratified  authorizing  the  increase  of  the  capital  stock  from  $8  - 
500,000  to  $10,000,000;  the  issue  to  be  used  from  time  to  time  as  the  de- 
mands of  the  company  require. 

Rate  of  Exchange. — In  our  last  annual  report  attention  was  called  to  tie 
fact  that  leglslaton  was  passed  by  which  the  Government  hoped  to  main- 
tain the  rate  of  exchange  at  about  15d.  for  the  milreis.  During  the  year 
exchange  has  remained  practically  constant  at  15  to  15 '4  pence. 

OPERATIONS  AND  FISCAL  RESULTS. 
Lamps,  &c,  Dec.  31 — 

Number  of  lamps 

Xumber  of  motors 

Horse-power  motors  con- 
nected   

Receipts  from — 

Tramway $1,488,816 

Light  and  power 622,707 


1907. 

45,570 

506 

6.002K 


1906. 

38,119 

398 

4,900 

$1,458,413 
560,291 


1905. 

34,497 

336 

4,076 

$1,357,926 
550,480 


1904. 

33,019 

279 

3,297 

$1,020,007 
399,332 


Gross  earnings $2,111,523      $2,018,704      $1,908,406     $1419  339 

jer.  exp.  &  malnt.  chgs.       715,650  650,541  634,573  '460i558 


Oper.  exp 

Net  earnings--  .    $1,395,873 

P.  c.  of  op.  exp.  to  earns.  (33.9) 

All  expenses  and  charges         359,422 


$1,368,163 
(32.2) 
359.882 


$1,273,832  $958,780 

(33)  (32.4) 

311,205  310.779 


Net  Income $1,036,451 

Dividends (8  M%)691,476 


Balance,  Surplus. 


$1,008,281  $962,627  $648  001 

(8)599,970      (8)599, 594(7H)520!027 


$344,975  $408,311 

BALANCE  SHEET  DEC.  31. 


$363,033 


$127,974 


1907. 

1906.       | 

.1  sscts — 

$ 

$                   UnbUUUs— 

Hydraulic     plant, 

|  Capital  stock 

transmls'n  lines, 

|  Bonds  sold- 

railway,  real  cs- 

lAccr'rt  int.  charges 

tate  and   build- 

| Acets.&wages  pay. 

ings,  &c 

16,032,672 

15.288.800    UnredTned   tlckcls 

Stores  In  hand 

755,07:1 

514,008    Dividend       

Accounts     recelv- 

Reserve  fund- 

able 

232,895 

127,699JBI118  payable 

208, 1 1 1 

327,681 1 Suspense  exchange 

|Contlris_'ent  accl 
1  Insurance  fund 
i  Profit  &  loss  surp. 

1907. 

$ 

8,500,000 

6,000.000 

25,000 

131,159 

1,620 

189,229 

1,000,000 

389.:::::; 

247, 8iis 

74,097 

13,938 

656,899 


1906. 

$ 

8,026,637 

6,000,000 

-'.-,,000 

271,008 

489 

149,996 

1,000.000 

257,810 

106,171 

9,813 

411,921 


-V°86  ""  'iia6""s37,229'083  16'258'8481     Total  --     —-i7.229.O83  16,258,848 

United  States  Rubber  Co. 
(Report  j 'or  Fiscal  Year  ending  March  31  1908.) 
idenl  Samuel  P.  Colt,  May  19  1908,  writes  in  substance: 

United  States  Rubber  Co. — It  Is  a  source  of  satisfaction  that  in  snlte  of 
the  great  business  depression  throughout  the  country,  the  business  of  th£ 
company  compares  favorably  as  It  does  with  that  of  the  previous  year— 


the  largest  in  its  history,  especially  as  due  consideration  is  to  be  given 
to  the  fact  that  our  fiscal  year  ends  March  31,  thus  Including  six  months 
largely  affected  by  the  financial  depression.  For  the  first  six  months — 
April  to  September  1907 — the  business  was  largely  in  excess  of  the  corre- 
sponding period  for  the  previous  year. 

Funding  Notes. — The  funding  notes  which  matured  March  15  1908  were 
provided  for  by  the  sale  of  a  new  Issue  of  like  notes  for  the  same  amount, 
payable  Sept.    15   1909.      iC.  mpare  V.  86.  p.  606.) 

Boston  Rubber  Shoe  Co.  Debentures. — Arrangements  have  been  made  for 
payment  of  the  Issue  of  $4,800,000  debenture  bonds  of  the  Boston  Rubber 
Shoe  Co.,  which  matures  Aug.  1  1908,  through  the  sale  of  a  new  issue  of 
$4,500,000  of  similar  debenture  bonds,  payable  Sept.  15  1910,  the  balance 
to  be  provided  for  by  cash  in  the  treasury.     (See  V.  86,  p.  1163. — Ed.) 

Profits  and  Prices. — rlhe  net  profits  of  the  company  for  the  past  year. 
not  including  the  company's  proportion  of  surplus  earnings  of  some  of 
its  subsidiary  companies  not  actually  received  In  dividends,  are  $3,553,556, 
which  are  considered  satisfactory  in  view  of  the  manufacturing  and  selling 
conditions  which  have  existed  during  the  year,  and  taking  into  account 
the  conservative  prices  at  which  materials  on  hand  have  been  inventoried 
in  our  balance  sheet  of  March  31  1908. 

The  company  did  not  advance  the  selling  price  of  its  manufactured 
goods  in  comparison  with  the  abnormally  high  price  of  crude  rubber  which 
prevailed  early  in  the  year,  and  the  lower  price  now  prevailing  for  this  im- 
portant item  in  the  cost  of  our  goods  should  enable  the  company  to  receive 
a  larger,  yet  reasonable,  profit  on  its  product  for  the  coining  year,  as  out- 
selling prices  remain  unchanged. 

The  company  has  paid  the  regular  2%  quarterly  dividends  on  Its  first 
preferred  stock  and  1  '-i  %  quarterly  dividends  on  its  second  preferred  stock. 

Export  Business. — Important  changes  have  been  made  in  the  conduct  of 
our  export  business  which,  while  materially  reducing  the  expense  in  the 
operation  of  this  department,  should  tend  to  satisfactory  results. 

Rubber  Goods  Manufacturing  Co. — The  business  of  this  company  held  up 
remarkably  well  during  the  calendar  year  1907.  The  net  results  obtained, 
considering  the  general  trade  conditions  during  the  latter  part  of  the  year, 
are  all  that  could  reasonably  be  expected. 

Outlook. — The  promptness  with  which  the  entire  business  of  the  company 
was  adjusted  to  the  difficult  conditions  prevailing  during  the  last  six 
months  reflects  credit  on  our  various  departments  and  subsidiary  com- 
panies, and,  coupled  with  the  fact  that  we  have  kept  our  mills  in  excellent 
physical  condition,  warrants  us  in  anticipating  that,  with  a  return  of 
general  prosperity,  we  may  look  for  improved  results. 

CONSOLIDATED    INCOME    ACCOUNT    OF    THE    UNITED    STATES 
RUBBER  CO.   AND  ITS  SUBSIDIARY  COMPANIES. 

(11907-08.        al906-07.        al905-06.  1904-05. 

Gross  sales  and  misc $62,696,106   $60,568,852   $54,723,757   $57,030,a05 

Less     discounts,     allow- 

ances.rebates&returns  20,835,680     20,853,121     21,855,163     24,099,694 


Net  sales  and  misc..  .$41, 860, 426   $39,715,731    $32,868,594   $32,931,211 
Cost  of  goods  sold 35,462,394     33,125,922      26.482.329      26,110.332 


Manufacturing  profits   $6,398,032      $6,589,809      $6,386,265      $6,820,879 
Freight,      taxes,     insur- 
ance, selling  &  gen. exp.    1,913,127        1,931,746        1,480.760        1,800,154 


Operating   profits $4,484,904  $4,658,063  $4,905,505  $5,020,725 

Rubber  Goods  Mfg.  divi- 
dend as  adjusted 890,733  689,308  276,770          

Other  income 178.038  872,032  102,798  161,392 


Net  Income $5,553,675 

Interest  on  loans $1,320,587 

Int.  on  B.  R.  Shoe  debs.  240,000 

Int.  allowed  customers.  297,481 

$1,858,068 

Net  Income  to  surplus  $3,695,607 

Additions  to  surplus 


$6,219,403 

$1,228,954 

240,000 

93,532 

$1,562,486 
$4,656,916 


$5,285,073 

$900,790 

240,000 

193.786 

$1,334,576 
$3,950,497 


$5,182,117 

$1,040,932 

240,000 

192,530 

$1,473,462 

$3,708,655 

88,852 


Bad  debts,  &c. 


$3,695,607 
142,051 


$4,656,916      $3,950,497      $3,797,507 
66,533  69,227  35,584 


Balance $3,553,556      $4,590,383      $3,881,270      $3,761,923 

Dividend  on  1st  pref__  _  (8)2,901 .040  (8)2.901.0401  62,846.092/(8)1,882,040 
Dividend  on  2d  pref (6)594,408      (6)584,916/  I  

Surplus  for  vear $58,108      $1,104,427      $1,035,178      $1,879,883 

Previous  surplus 6,126,706        5,022,279        3,987,101        2,107,219 


Total  surplus $6,184,815      $6,126,706      $5,022,279      $3,987,102 


a  Does  not  include  earnings  of  Rubber  Goods  Co.  or  its  subsidiaries. 
b  Includes  8%   on  first  preferred  stock  and  dividends  at  rate  of  6%   on 
second  preferred  issued  during  the  year. 

CONSOLIDATED    BALANCE    SHEET    MARCH    31     OF     UNITED    STATIC 
RUBBER  CO.  AND  ITS  SUBSIDIARY  COMPANIES. 
1908.  1907.        I  190S. 

Assets —  $  $  Liabilities —  $ 

Property&plants  74,734,540     74,455,763  1 1st  pref.  stock--   36,263.000 

|2d  pref.  stock.-     9,965.000 

ICommon  stock.   25,000,000 

18,404,727  IB.R.ShoeCo.deb.    4.800.000 

2,061,401  lU.S.R.fund.notes  8,000.000 

3,681,129  j  Fixed  surpluses.     8.134,849 

I  Loans  payable- . 

8.6.87,631 1 Accts.  payable. 

7,317,759  I  Due  Gen.  R.  Co. 

!Defd  liabilities. 

859,920  I  Reserved  for  de- 

pree'n  secur's. 

Res'v'd  for  div. 


Inventories,  man- 
ufaet'd  goods 
and   materials  13,533,170 


Cash    _ — 

Bills  receivable. 
Accounts  receiv- 
able  

Securities  owned 
Miscellaneous  as- 
sets    


2,723.381 
994,251 

8,494,235 
8,174,730 

612,721 


2,440,078 

362,635 

7,164,112 

77,804 


1907. 

$ 

36,263.000 

9,848,600 

25,000,000 

4,800,000 

8,000.000 

8,134,849 

6,821,078 

737,385 

7,269,441 

594,282 


874.735 
Surplus 6,184,815 


■I 


1,000,000 
872,989 
6,126,706 


Total 109,267,027  115,468,330 


Total 109.267.027   115.468.330 

— V.  86,  p.  1163,  863. 

Waltham  Watch  Co. 

(Balance  Sheet  of  March  31.) 
The  balance  sheet  ofMarch  31  last  compares  with  that  cf 
the  previous  year  and  that  of  the  predecessor  company,  the 
American  Waltham  Watch  Co.,  of  the  same  date  in  1906  as 
follows: 

Assets —  1908. 

Real  estate $  1,037,107 

Furniture  at  Adams  House 6,050 

Other  real    estate  and  building 132,961 

Machinery 2.624,226 

Merchandise 1,054,842 

English  and  Canadian  cases 84,035 

Supplies 1,297,225 

Movements  in  process 1,672,605 

Patent  rights,  trade  marks,  &c *4, 501 ,000 

Due  from  agents  and  London  office..  102,597 

Accounts  receivable 

Cash 

Value  of  Insurance  policies 


24,398 

110,823 

35,729 


1907. 

$976,393 

6,050 

127,330 

2,435,591 

886,632 

31,525 

1,222,835 

1,585,870 

•4,501,000 

247,555 

29,954 

81,770 

35,729 


1906. 

$794,175 

6,050 

126,830 

2,286,735 

846,900 

36,553 

1,097,480 

1,446.981 

167,832 

80,539 

28,229 

210,928 

29,37 


Total $12,683,598   $12,168,234      $7,158,6   7 


Liabilities- 

Preferred  stock -.  $4, 500, 000 

Common  stock 7,000,000 

Bills  payable 300,000 

Accounts  payable 29,644 

Surplus 853,954 


$4,000,000 

7,000,000 

360,000 

87,273 

720,961 


$4,000,0    0 


77,0.)-* 
3,081,553 


Total $12,683,598   $12,168,234      $7,158,60 

•This  Item  includes  in  1907  and  1908,  "patents,  patent  rights,  trade- 
marks, trade  names  and  good-will";  the  Items  shown  in  the  earlier  year 
were  termed  "patent  rights." 

As  to  reduction  of  dividend  payable  in  July,  see  item  on 
another  page. — V.  85,  p.  528. 
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Diamond  Match  Go. 

(Official  Statement— "27  Years,  1881  to  1908,"  &c.) 
In  a    handsomely    illustrated    work    of    65    pages,    12x9 
inches,  President  O.  C.  Barber  describes  the  status  of  the 
enterprise  and  its  prospective  need  for  new  capital: 

Plants. — We  have  concentrated  our  operations  in  as  few  plants  as  possible, 
and  at  one  factory  80%  more  matches  were  produced  in  the  year  Hr/7  than 
tne  Diamond  Match  Co.  of  Connecticut  manufactured  at  all  of  its  plants  in 
tne  year  1881;  and  this  was  accomplished  with  the  employment  of  one- 
sixth  of  the  total  numuer  of  men  employed  by  the  Connecticut  Co. 

The  match  foctorles  of  your  company  in  the  United  States  are  at — 
Barberton,  Ohio.  |  Detroit,  Mien,  i Portland,  Me. 

Oshkosli,  Wis.  |Oswego,  N.  V.  IChico,  Cal. 

The  Barberton  factory  has  a  capacity  for  producing  225,000,000  matches 
per  day.  At  Barberton ,  Ohio,  we  ha\  e  a  machine  snop  completely  equipped 
With  special  tools  lor  the  construction  of  match-making  and  other  machinery 
used  in  our  factories. 

Timber  supply. — With  the  exhaustion  of  the  timber  supply  in  Michigan 
and  Wisconsin,  attention  was  directed  to  the  Northwestern  pine  forests, 
and  some  years  ago  purchases  were  made  of  large  tracts  of  land  in  California, 
anu  as  recently  as  a  year  ago  a  lot  of  about  85,000  acres,  a  part  of  which 
adjoins  the  land  which  nad,  prior  to  that  time,  been  acquired  by  the  com- 
pany, was  bought.  These  purchases  were  made  in  conjunction  wicn 
Bryant  &  May,  i^td.,  and  represent  at  the  present  time  holdings  of  upward 
of  180,0  .0  acres  of  land,  on  which  it  Is  conservatively  estimated  there  are 
3,500,o0o,0oo  feet  of  timber.  The  lands  lie  in  Butte  and  surrounding  coun- 
ties in  California,  some  35  to  45  miles  to  the  west  and  northwest  oi  C  ico 
At  a  point  32  miles  from  Chico  th«  town  of  Stirling  was  located  and  an 
extensive  saw-mill  was  built  there,  and  from  tins  point  about  20  miles  of 
logging  railroad,  owned  by  the  company,  extends  through  its  forests,  am!  is 
being  auued  to  from  time  to  time  as  the  lands  ar  cu1  over,  a  railro  id  ■<  i 
milts  long  was  l>u  It  to  connect  Stirling  with  tne  town  of  Barbi  .',  but  on  its 
completion  it  was  sold  to  the  Chico  Northern  RR.  Co.,  from  whom  it  was 
leased,  by  t tie  Butte  County  KR.  Co.  for  a  term  oi  years;  all  profits  accruing 
from  its  operation  an:  paid  to  your  company. 

At  Barber  tne  sasn,  uoor,  blind  and  veneer  factories,  planlng-mllls  and 
match  fac  ory  are  located.  These  paints  are  (among)  the  best  of  their 
kind  in  the  United  States  and  are  most  favorably  located  for  the  manu- 
lacture  o;  lumber  into  its  various  products.  To  provide  for  marketing  tne 
products  of  the  mills  at  Barber  ami  Stirling,  retail  yards  are  maintained 
by  tne  company  at  Chico,  VubaCity.  tVlaxw^il,  tMggs,  Woodland,  Corning, 
Gridley,  Orland.  These  yards  were  acquired  a  yeai  ago  at  the  time 
your  company  bougot  tne  sierra  Lumber  Co.K<  tract,  ind  they  haw  provi .: 
so  advantageoa.  that  't  has  been  determined  to  reta  a  them,  notwithstand- 
ing tu<u  in  the  neighborhood  of  $4uO,ouu  to  $'5  ;"  "  i  an  i  mployed  by  them 
in  accounts  and  bills  receivable,  and  lumber  on  hand.  Che  timber  holdings 
o^  your  company  in  California  were  bought  at  a  low  price,  and  in  >  Ii  . 
of  the  rapiQiy  diminishing  supply  of  timber  in  the  i  aited  states,  i  cannot 
but  believe  that  in  them  you  have  a  most  valuable  asset. 

in  addition  to  its  holdings  In  California,  your  compa  i;    owns   timbi 
rights  in  and  to  about  25,000  acres  of  land  in  Mas  achusi  id 

operates  mills  at  Biddeford,   Me.,  ami  Athol,   Mass.,. a.   \.   ilcl    pi  Its 

out  of  whlca  the  match  splints  or  sticks  are  mad<  are  produced  and  where 
shooks  are  manufactured  lor  the   cases  In  which  tin    • 

At  Sonthforcl.   Conn.,  a   plant  Is  located    where   bOJ    b 
from  which  board  is  8hip[>uJ  to  our  adjacent    facto  ies  and      -  ti  for  the 
boxes  in  which  tue  matcne.    are  packi 

Foreign  Business. —  The  company  Is  also  interested  in  the  tnati 
in  the  following  countries:  England,  Switzerland.  German;  .  Sot 
Peru.  Canada  ami  Manila. 

Increase  in  Output,  Expenses,  Ac. — Your  compa    \  ugh inly 

to  reduce  the  cost  of  manufacture  but  constantly  to  improve  the  character 
of  its  product.  Notwithstanding  the  economies  throu  i  in  iroved  ma- 
chinery and  methods,  it  has  been  Impossible  to  i  fleet  ai  i 
cost,  owing  to  the  constants  advancing  pr!c<  oi  mat' 
During  the  past  ten  years,  practically  everj  :li  i  toyed  In  a  tkii  ; 
matches  has  greatly  m.  .  in  value,  and  hence  tin  co  to  ches 
has  risen  year  by  yeai       No  Increase,  ho      '/er,   I  i     been  made  I  i 

1,1  e  p      ii     -  i       i    • i  .  pi       in!  ion  gi  o\,  in':  less;    never 

tin  !.  ss.   our  ag  •.  '.  gati    man. is  <  j  by  reason-  o 

Increased  volume  .     Although  the  populi  tlon  of  the  United  States  in 

incr  :ase  m   i.e.    last   l?   years  en   onl.\    4.   ,, .  the   >  ilumi    o1   I  ii    c 

sales  snows  an   increase  in   tee  same   period   of    its',,. 

Prospective  Needs  ;  >r  New  Capital.— tt  the  annu it  from  the  tim  ier 

holdings  oi  the  company  la  Ct  lifornl  i  be  Incrcas  <i  to  a  minimum  oi 
000, OOu  feet   per  annum,   tin      <>.■    o1   opei  itions   ca  i    be   redi  a 
profits  increased. not  only  bj   reason  otthi    largei   em,  but  also  b  ca  isi    ol 
lower  costs.     To  accoTnpHsh  this  object,  however,  addition;  I  niei 

ivlll  be  required  and  your  di  .ill  in  time,  no  doubt,  give  due  con- 

sideration to  this  question. 

Near  Stirling  City.  Cal.,  we  have  a   water-power  which  It  is  estimated 

will  develop  a  minimum  of  5. 800   h.   d  ,   stnd   v. recentlj    acquired 

another  water-power  which  will  de  lo  several  thousand  horse-power. 
These  water-powers  can  be  successfully  utilized  in  connection  with  the 
waste  frjom  tiie  saw-mills  in  i  !•>'•  manufacture  of  pulp,  paper  and 
paper  board,  of  which  we  use  in >_■"•■  ■  quantities  each  year.  An  elaborate 
reoort  was  prepared  some  months  ■•  ro  of  the  cost  Of  a  plant  lor  producing 
this  material.  A  reproduction  of  thi  drawings  of  tin'  pro]  o  ed  plant  will 
be  found  in  the  following  pages  and  m  iy  be  of  interest  to  you.  if.  after 
further  iA».stderatidh,  your  board  concludes  it  would  lie  profitable  to  engage 
in  this  business,  you  will  be  notified. 

Additional  manufacturing  facilities  are  peremptorily  needed  to  supply 
the  dt'iii  ind  lo:  our  matches;  and  action  will  no  doubt  be  taken  by  your 
boa  id  in  the  near  future,  authorizing  the  construction  of  a  large  addition 
to   one   of   our   existing   factories. 

If  your  company  continues  to  grow  in  the  future  as  It  has  in  the  past,  it 
will  undoubtedly  be  considered  desirable  to  increase  the  capital  from  time 
to  time,  as  new  plants  are  built  and  the  business  extended,  and  opportuni- 
ties will  thus  be  afforded  shareholders  to  add  to  their  Holdings  through  the 
purchase  at  par  of  their  proportionate  share  of  the  new  issue. 

At  the  annual  meeting  held  in  Chicago  on  May  6  the  share- 
holders unanimously  approved  the  proposition  to  purchase 
the  interest  of  Bryant  &  May  (V.  79,  p.  2590)  in  the  Califor- 
nia timber  property  (see  below).  President  Barber  on  this 
occasion,  commenting  on  the  results  for  the  year  (which 
were  given  in  V.  86,  p.  719),  etc.,  said  in  part: 

The  operations  of  the  company  fie  the  year  1907  were  very  satisfactory, 
tiie  laigest  profits  in  our  history  navi'v;  been  realized,  notwithstanding 
that  in  fie  last  two  months  of  the  year  trade  fell  off  sharply,  due  to  the 
disturbed  financial  conditions  then  prevailing.  The  depression  in  our 
business,  howevei ,  was  of  short  duration;  in  January  and  February  our 
shipments  showed  a  large  gain  over  tin-  corresponding  months  of  Co,. 
and  every  indication  at  this  time  (Ma:.  6  loom  rjftirits  to  the  volume  for 
the  yea>-  1998  being  equal  to  if  not  In  excess  of  last  \  ear.  So  rapidly  has 
our  trade  grown  during  the  past  few  years  and  sa  active  is  it  at  the  present 
time  that  the  maximum  productive  capacity  of  our  plants  Is  taxed  to  the 
utmost  to  enable  us  to  fill  our  orders.  At  a  recent  meeting  of  the  directors 
it  was  decided  to  immediately  build  a  large  addition  to  the  Barberton 
works,  which  it  is  hoped  will  be  completed  by  the  end  of  the  year.  This 
addition,  it  is  said,  will  cost  about  $450.000. — Ed.) 

At  vour  meeting  In  May  lno7  vou  were  informed  of  the  purchase  from 
the  Sierra  Lumber  Co.  of  about  90,0  >0  acres  ol  timber  land  In  California  tor 
Sl.ooo.OOO,  and  in  addition  thereto  lumber,  merchandise  and  suppIU-'S  at 
inventoried  value.  Included  in  the  property  thus  acquired  were  <a  In 
retail  yards  situated  in  different  towns  in  the  Sacramento  River  Ya!le\  . 
which,  with  stocks  of  lumber,  merchandise  and  supplies  on  hand.  '  ' 
sented  an  aggregate  investment  of  about  $450,000;  The  period  during 
which  we  have  operated  the  Sierra  properties  has  demonstrated  thai  we 
were  most  fortunate  in  having  acquired  them. 

Bryant  &  Mav.  Ltd..  who  joined  us  in  making  the  first  purchases  In 
California,  and  tentatively  participated  in  tin-  later  ami  lisitio-.m.  have  bee" 
most  insistent  that  a  separate  company  lie  organized  to  take  ovi  r  and 
Operate  the  entire  California  proposition  embracing  our  Interests  as  well  as 
the'r  own,  in  order  that  through  the  sale  of  the  bonds  or  debentures  of  such 
company,  a  considerable  portion  of  t'i  ;  •  Investment  might  be  returned  to 
them  and  used  in  the  development  of  the!r  match  bus'ness. 

As  an  alternative,  thev  have  o^cred  to  sell  us  all  of  their  Interests  in 
Ca'lfomla  at    cost,   plus  interest  at  5%   per  annum,  computed  annually. 


This  will  amount  to  about  $2,250,000  as  of  Dec.  31  1907;of  this  sum  $500,000 
to  be  evidenced  by  our  notes,  payable  four  years  hence,  and  to  provide 
for  the  payment  of  which  the  preferred  non- voting  stock  of  Bryant  <&  May, 
Ltd.,  owned  by  us,  worth  about  $500,000  and  yielding  about  5H%  per 
annum  at  present  market  prices,  to  be  set  aside  and  sold,  and  the  proceeds 
applied  toward  the  reduction  or  payment  of  the  notes  in  question;  the 
remainder  of  the  purchase  price,  namely,  $1,750,000,  to  be  paid  in  semi- 
annual installments,  the  last  payment  to  be  made  Jan.  15  1923,  interest 
at  5%  to  be  paid  semi-annually. 

The  directors  have  unanimously  voted  in  favor  of  accepting  the  proposi- 
tion; tlicy  believe  it  desirable  to  acquire  Bryant  <£  May's  interest  in  Cali- 
fornia (one-halt  of  which  may  be  sa.id  to  belong  to  us  through  our  ownership 
of  one-nail  of  the  common  slock  of  Bryant  &  ,ilay,  Ltd.l .  In  perfecting  a 
machine  on  which  we  have  been  working  for  a  number  of  years  we  have 
found  that  we  can  most  advantageously  employ  lumber  from  California  in 
the  manufacture  of  matches  in  a  way  that  was  not  thought  of  until  a  short 
time  ago  and  the  results  so  far  accomplished  justify  my  assuring  you  that 
in  connection  with  this  operation  alone  your  California  limber  lands  will 
prove  of  great  value  to  your  match  business.  jug 

The  condition  of  your  company  is  most  satisfactory;  its  organizations  in 
all  departments  are  working  energetically  and  harmoniously,  and  at  no 
time    has    the    outlook    appeared    more    promising.  QB 

(In  his  informal  remarks.  President  Barber  is  reported  assaying:  "in 
1881  the  Diamond  Match  Co.  was  organized  with  3(5  factories  in  the 
1  n  ted  States,  employing  5,000  people.  Every  plant  had  a  separate 
organization.  In  !9o7  one  factory  made  60%  more  matches  than  were 
consumed  in  this  country  in  1881, and  it  employed  only  850  people. — Ed.) 
— V.   80,   p.    719,    111. 

Anaconda  Copper  Mining-  Co. 

PROFIT  AND  LOSS  ACCOUNT  FOR  THE    YEAR  ENDING   DEC.  31l 

1907.  1906.  190...  „ 

Receipts —                                                                   $  S  $  $   Sgjj 

Sales  of  copper,  silver  and  gold 12,038.715  20,955,533      17,429,098 

Royalties 38.831  60,631  65,441 

Dividends  on  Investments 33,553  36.100  32,100 

Rental  of   water  rights 50,000  50,000  50,000 

Miscellaneous   receipts 6,110  172,989  96,385 

Net  profits  of  subsid.  depts  after  de- 
ducting depreciation    ..          581,282  387.  '.15  300,174 

Copper,  silver  and  gold  on  hand  (cop- 
per at  cost,  silver  and  gold  at  selling 

price 6,002,643  5,306,003  5,761.105 

Total  receipts 18,751,134  26.968.871  23,734,203 

Disbursements — 

Copper,  silver  and  gold  on  hand  Jan.l  5,306,003  5. 701. 105  6,336,427 

Mining  exp.,  lncl.  develop'!  &  deprec.  5,241,704  5,870,439  5,403,585 

Ore,  matte  and  copp< :  purchases  I 

transportation! 210.630  315,092  349,258 

Transp.  of  ore  to  reduction  wonts 153,!  10  234,150  226,515 

Reduct.  exp.  at  Auanconda,  incl  dep.  3,640,295  4,424,278  4,046,822 

Transp.   of  metals   to    East,   refining  E9 

&  selling  expenses    [907,939  1.721,966  1.729,175 

Administration  expenses 53,649  57.672  54,699 

Total  disbursements 15,603,361      18.384,702      18.146,481 

Balance 3,147.773        8,584.169        5,587.722 

Add  interest 230.117  258,500  131.106 

Total  net  income 3.378.220        8,842,669        5,718.828 

Dividends 6,300.000        6.900,000        3,450,000 

(21      i  (23%)  (11  m  %) 

Balance,  surplus  for  year def.2,921 .780       1 ,942,669       2,268,828 

BALANCE  SHEET  DEC.  31. 
1907.  1906.      |  1907.  1906. 

Assets  $  $  I     Liabilities —  5  $ 

Mines,  min'g  claims,  I    ck  30,000,000  30,000,000 

land,  &c-         -.20,738.324  20,514, 707 |Aects.   and    wages 

Bldgs. , sawmills, &c  3.746,596    3,923.0571       i.ayabli    ■■   taxi 

investments  in  sun-  accrued  ...    1,705,909     1,670,239 

dry  companies-  -      534,113        531,560 1  Dividend  warrants 

Insur. unexpired-  53,94'4  48,460       not    presented--        12,210  10,951 

M.o  is  and  supplies  2.470,855     1,438,58^  i  Dividend  payable. 

Mdse.  for  sale 631,860        565,9261     January .      600,000     £,100,000 

r,silver<Scgold*6,002,643     5,306,003  Surplus     ..--   6.261,462     9,183,242 

Lo  '.is  &  accts.  re- 
ceivable *  cash     4,401.246   10,636,132| 

Total  assets 38,579.581   42.9(14.4:12 j      Total  liabilities  38,579,581  42,964,432 

PS) 

*  After  deducting  $163,105  loss  on  realization,  of  copper  on  hand. —  '\  .  86,  p    54 


GENERAL    INVESTMENT    NEW" 

RAILROADS,  INCLUDING  STREET  ROADS. 

Alaska  Central  Ry. — Receivership. — A  cable  dispatch  from 
Fairbanks,  Alaska,  states  that  on  May  21  Judge  Reid,  upon 
petition  of  John  E.  Ballaine,  representing  Seattle  and  Eastern 
interests  to  the  amount  of  $3,000,000  of  bonds,  appointed 
John  F.  Goodwin  receiver  of  the  Alaska  Central  Ry.  Co. 
and  the  Tanana  Railway  Construction  Co.  A.  C.  Frost  of 
Chicago  and  H.  O.  Osborne  of  Toronto  were  leading  spirits 
in  the  enterprise. — V.  84,  p.   1112. 

Atlanta  &  Carolina  (Electric)  Ry. — The  company  in- 
corporated on  Aug.  17  1906  with  $5,300,000  authorized 
(common)  stock,  in  $100  shares,  has  filed  a  mortgage  to  the 
Chicago  Title  &  Trust  Co.  of  Chicago,  as  trustee,  to  secure 
an  issue  of  $6,000,000  of  5%  30-year  gold  bonds,  dated 
March  24  1908.  The  Atlantic  &  Carolina  Construction  Co. 
was  incorporated  in  May  1905  with  $1,000,000  stock  to 
build  the  proposed  road,  between  Atlanta  and  Augusta.  Ga.r 
about  200  miles.  The  contract  for  construction  m  Atlanta 
was  awarded  in  Oct.  last  and  active  construction,  it  is  said, 
will  beg.n  in  June  next. 

The  bonds  are  due  July  1  1938  but  are  subject  to  call  at  par,  beginning 
with  1912,  $140,000  annually,  or  -  1-3%  of  all  bonds  issued.  Interest 
payable  January  and  July  at  Atlanta,  Ga.  The  trust  deed  provides  that 
bonds  may  be  Issued  at  $28,000  per  mile,  with  additional  amounts  for 
double-tracking,  extensions,  &c.  The  mortgage  covers  all  property  now 
owned  or  hereafter  acquired.  The  company  has  the  right  to  use  either 
steam  or  electric  power,  but  electricity  has  been  adopted.  Officers:  Presi- 
dent. J.  \\~.  English;  Vice-President  and  General  Manager.  M.  Mason;  Sec- 
retary, M.  T.  Edgerton;  Treasurer.  .Ino.  K.  Otley.  Office,  Prudential 
Building,  Atlanta,  Ga. 

Atlantic  Coast  Line  RR. — Cash  Dividend  Resumed,  with 
Rate  Reduced  from  6%  to  5%. — The  directors  on  Thursday 
declared  a  semi-annual  dividend  of  2^%  on  the  common 
stock  ($48,537,600),  payable  in  cash  July  10  to  holders  of 
record  June  22.  The  dividend  last  January  amounted  to 
3%,  and  was  paid  in  Atlantic  Coast  Line  RR.  4%  certificates 

of  indebtedness. 

Inriual  Cash  Dividend  Record  Prior  to  1908. 
DIVIDENDS   (%)—  '•')'>.  '01.  '02.  '03.   '04.   '05.   '06.  '07 

C  .mmon  (incl.  Class  "  V)  --      2'..    .". '  .    5        5        5        6        6 

.  referred  (M  &  N)  _      ZVi   5        5       5       5       5        5       5 

— V.   85,   t).    1576. 
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QBullfrog-Goldfield  RR. — New  Mortgage — Change  in  Con- 
trol—Hold  inn  Co.— See  Tonopah  &  Tidewater  Ry.,  below  — 
V.  85,  p.  1461. 

Camden  &  Trenton  (Electric)  Ry. — Notice  to  Bondholders. 
— The  protective  committees,  A.M.Taylor,  Chairman,  repre- 
senting severally  the  general  mortgage  bonds  of  the  Camden 
&  Trenton  Ry.,  the  first  mortgage  bonds  of  the  Trenton  & 
New  Brunswick  RR.  and  the  New  Jersey  Short  Line  RR., 
have  iss-ied  a  final  notice  that  all  bonds  must  be  deposited 
with  the  depository,  the  West  End  Trust  Co.,  Philadelphia, 
before  May  25  1908.     A  Philadelphia  paper  says: 

It  is  stated  that  more  than  90%  of  the  general  mortgage  bonds  of  the 
Camden  &  Trenton,  over  75%  of  the  Trenton  &  New  Brunswick  bonds 
and  over  70%  of  the  New  Jersey  Short  Line  bonds  have  been  deposited. 
[Ft  was  announced  a  month  ago  that  about  $450,000  of  the  first  mortgage 
bonds  of  the  Camden  &  Trenton  had  been  deposited  with  the  Union  Trust 
Co.,  Philadelphia. at  the  request  of  the  committee,  of  which  Edward  Powell 
is   Chairman.  — Ed.    "Chronicle."]— V.   86,   p.   856,   793. 

Canadian  Pacific  Ry. — New  Director. — Hon.  James  Duns- 
muir,  Lieutenant-Governor  of  British  Columbia,  has  been 
elected  director  to  succeed  Clarence  Mackay,  who  retired, 
owing  to  his  inability  to  attend  the  meetings  of  the  board. — 
V.  S6,  p.  720,  601.' 

Carbon  County  (Pa.)  Street  Hy.—Sold.— At  the  receiver's 
sale  in  Mauch  Chunk  on  May  17,  This  property,  including  the 
trolley  road  from  Mauch  Chunk  to  Lehighton,  power  housa, 
&c,  was  bid  in  for  820,000  by  J.  M.  Dreisbach  and  Lafayette 
Lentz  of  Mauch  Chunk  and  Andrew  S.  Keck  of  Allentown, 
representing  a  majority  of  the  bondholders. — V.  80,  p.  1362. 

Chesapeake  Western  Ry.  Co. — New  Officers. — W.  E.  D. 
Stokes,  100  Broadway,  New  York  City,  has  been  made 
President,  succeeding  Robert  McM.  Gillespie,  resigned,  and 
A.  H.  Gleason  has  been  elected  Vice-President  in  place  of 
Mr.  J.  J.  Vatable,  resigned.     See  V.  86,  p.  1041,  980. 

Chicago  Consolidated  Traction  Co.—  Purchase  of  Coupons 
of  Underlying  Companies  by  Chicago  Railways  Co. — Explana- 
tion.— The  "Chicago  Economist"  of  May  16  said: 

There  has  been  some  query  concerning  the  announcement  of  the  company 
to  the  bondholders  of  the  underlying  companies,  namely,  the  Cicero  & 
Proviso  Street  Ry.,  Ogden  Street  Ry.,  North  Side  Electric  and  Chicago  & 
Jefferson  Urban,  that  the  Chicago  Railways  Co.  will  buy  the  coupons  ma- 
turing May  1  1908,  detached  from  the  bonds  in  the  case  of  all  bondholder 
willing  to  sell  on  the  understanding  that  the  coupons  are  to  be  kept  alive 
as  the  property  of  the  Chicago  Railways  Co.  Formerly,  the  Union  Traction 
paid  the  deficits  of  the  Consolidated  Traction  and  the  coupons  were  canceled, 
but,  under  the  new  ordinance,  the  operating  agreement  becomes  more  in- 
definite and  uncertain  and  advances  to  the  company  attended  with  greater 
risk.  Consequently,  the  Chicago  Railways  Co.  is  holding  the  coupons  alive 
against  its  advances  to  the  Consolidated  for  the  purpose  of  paying  the  cou- 
pons of  the  underlying  bonds.  If  at  any  time  In  the  future  the  operating 
agreement  should  be  annulled,  these  coupons  would  be  a  lien  on  income 
prior  to  the  coupons  current  at  that  time.  This  would  probably  result  in 
placing  the  company  in  receivership  until  the  advances  made  by  the  Chicago 
Railways  Co.  against  the  coupons  of  the  underlying  bonds  should  be  met. 
Current  coupons  could  not  be  paid  until  coupons  bought  by  the  Chicago 
Railways  Co.  were  re-purchased  and  canceled. — V.  86,  p.  1159. 

Chicago  &  Eastern  Illinois  RR. — Offering  of  Equipment 
Trust  Notes. — -William  Salomon  &  Co.,  New  York,  &c,  are 
offering  by  advertisement  on  another  page,  at  prices  to  yield 
53^%,  equipment  trust  5%  gold  notes  of  $1,000  each,  series 
"G,"  dated  Oct.  1  1907.  Amount  of  issue,  $2,480,000;  out- 
standing, $2,355,000;  due  in  19  semi-annual  installments  of 
$124,000  each,  from  Oct.  1  1908  to  Oct.  1  1917,  inclusive. 
Bankers'  Trust  Co.,  New  York,  trustee.  Interest  coupons 
payable  April  1  and  Oct.  1.     A  circular  says: 

These  notes  are  a  direct  obligation,  Issued  for  the  purchase  of  2,000  new 
steel-frame  dump  cars  of  100,000  lbs.  capacity  each.  The  cost  of  the  cars 
was  $2,737,912,  of  which  the  railroad  company  paid  $257,912  in  cash  and 
$124,000  on  the  maturity  of  the  first  installment,  thereby  giving  a  total 
margin  of  16%  on  the  par  value  of  the  notes  now  outstanding.  Title  to 
the  equipment  is  vested  in  the  trustee  until  all  of  the  notes  are  paid.  The 
company  has  paid  annual  dividends  of  6%  per  annum  during  the  past  15 
years  on  Its  preferred  stock,  of  which  $8,830,700  is  now  outstanding,  and 
during  the  past  10  years  dividends  ranging  from  2%  to  10%  on  its  common, 
of  which  $7,217,800  Is  outstanding. — V.  86,  p.  917. 

Chicago  Railways. — Relations  with  Chicago  Consolidated 
Traction  Co. — Reason  for  Purchase  of  Coupons  of  Its  Under- 
lying Roads. — See  Chicago  Consolidated  Traction  Co.  above — 

New  Securities  Ready. — Assessment. — The  Chicago  Title 
&  Trust  Co.  and  the  Harris  Trust  &  Savings  Bank,  both  of 
Chicago,  have  received  and  are  ready  to  deliver  in  exchange 
for  the  certificates  of  deposit  of  the  Harris  Trust  &  Savings 
Bank  and  the  Farmers'  Loan  &  Trust  Co.,  the  appropriate 
securities  in  engraved  form  of  the  Chicago  Railways  Co., 
in  respect  of  stock  of  the  following  companies: 

North   Chicago   City   Railway  IWest   Chicago    Street    Railroad. 

ago    West    Division    Railway.      |  Chicago    Union    Traction    Co. 
North  Chicago  Street  Railroad.  IChlcago    Passenger    Railway. 

The  time  for  the  payment  of  the  assessments  in  respect 
of  the  stock  of  the  West  Chicago  Street  RR.  Co.,  North 
Chicago  Street  RR.  Co.  and  Chicago  Union  Traction  Co. 
expires  at  the  close  of  business  June  17  1908.  The  assess- 
ments must  be  paid  before  the  new  securities  will  be  issued. 
—V.    86,    p.    1223,    1159. 

Chicago  Subway  Co. — New  Bond  Issue — Proposition  to 
Holders  of  $17,000,000  Bonds  of  Illinois  Tunnel  Co.— J.  B. 
Russell  &Co.,  N.Y., Chicago,  etc.,  who  as  fiscal  agents  placed 
$17,000,000  bonds  of  the  Illinois  Tunnel  Co.  (the  remaining 
$13,000,000  of  the  authorized  issue  having  been  pledged  to 
secure  loans  aggregating  $9,500,000),  arc  sending  to  the 
holders  of  these  bonds  a  circular  dated  MajT  18  containing  a 
summary  of  the  proposition  made  by  the  Chicago  Subway 
Co.  to  exchange  said  bonds  for  an  equal  number  of  bonds 
of  the  Chicago  Subway  Co.,  bearing  the  same  rate  of  inter- 
est.    The  firm  savs: 

The   pari  ..I  of  the  company   reallzi    the  Importance  of 

having  bul  one  mortgage  covering  the  whole  propertj    to  provide  means 
for   11  i  iim-    financing,   and    penult  of   the    full    development  ot 

ments,   and   the  acquiring  or  such   other  Interests  as  will 
mat'         '     augnlenl   I  b  and  Importance  of  the  company's  position 

and    largelj       i  i  nlng    power. 


From  every  standpolntjthej[exchange  is  an  advantageous  one  for  the 
bondholders  of  trie   Illinois  Tunnel  Co. 

The  Chicago  Subway  bonds  have  the  additional  security  of  the  Chicago 
Warehouse  &  Terminal  Co.,  whicli  fact  would  warrant  the  exchange  without 
any  other  inducement, as  the  Terminal  Co.  owns  all  the  leases  made  with 
the  railroads  and  private  property  with  which  the  tunnel  is  connected. 
This  control  of  the  exits  from  the  tunnel  under  long-time  leases  is  a  very 
great  protection  to  the  property  and  its  securities. 

The  parties  in  control  also  plan  to  extend  the  loans  already  made  the 
Tunnel  Co.  .pending  their  o  tiering  for  sale  the  Subway  bonds,  and  to  advance 
SI, 000, poo  more  for  construction  and  equipment  purposes  as  required  by 
the   growth   of  the   business. 

We  earnestly  hope  the  holders  of  bonds  will  at  once  forward  them  for 
deposit  under  the  plan  to  the  United  States  Mortgage  &  Trust  Co.,  55  Cedar 
St.,  New  York  City,  being  careful  not  to  detacn  the  June  1  1908  coupon 
from  the  bonds,  as  the  Trust  Co.  will  remit  its  check  for  all  June  1  1908 
coupons  attached  to  bonds  deposited.  For  such  bonds  as  may  be  pledged 
as  collateral  to  loans,  kindly  sign  and  forward  the  enclosed  "agreement  to 
deposit,"  which  agreement  should  be  marked  "confirmed,"  and  also  signed 
by  the  payee  of  the  loan  to  which  they  are  pledged. 

All  expenses  for  express  or  insured  registered  mail  charges  will  be  borne 
by  the  Subway  Co. 

Summary  of   Plan   Promulgated   May  13   1908. 

Proposed  "First  Lien"  Bonds. — The  Chicago  Subway  Co.  proposes  to 
authorize  an  indenture  of  mortgage  and  pledge  to  secure  an  issue  of  20-year 
5%  "first  lien  bonds,"  dated  June  1  1908,  redeemable  at  105,  and  containing 
provisions  for  subsequent  issues  of  additional  seiies  of  bonds  bearing  a  lower 
rate  of  interest  and  maturing  later  than  June  1  1928.  Said  indenture  shall 
contain  provisions  for  the  release  from  the  lien  of  the  mortgage  of  the 
Illinois  Tunnel  Co.  and  the  sale,  lease  or  other  disposition  of  the  telephone 
properties  and  rights  of  said  Tunnel  Co.,  or  of  any  interest  therein  by  virtue 
of  tlie  depos  ted  Tunnel  bonds 

(The  plan  provides  that  "no  maximum  of  the  amount  of  bonds  to  be 
issued"  under  the  new  indenture,  "shall  be  fixed,  the  matter  being  covered 
by  provisions  limiting  the  purposes  for  which  bonds  may  be  authenticated 
by  the  trustee." — Ed.) 

Par  in  Xew  Bonds  f^r  Illinois  Tunnel  Bonds — June  Coupon  to  Be  Purchasd 
tor  Cash.  —  The  Subway  Co.  will  purchase  all  first  mortgage  bonds  of  the 
Illinois  Tunnel  Co.,  dated  Dec.  1  1903,  which  may  be  deposited  in  accep- 
tance of  this  plan  on  or  before  July  1  1008  (or  such  later  date  as  its  directors 
may  specify)  ,  accompanied  by  the  coupons  maturing  June  1  1908,  and  sub- 
sequently, on  the  following  terms:  For  the  principal  of  all  such  Tunnel  Co 
bonds  an  equal  amount,  par  value,  of  Subway  Co.  bonds  will  be  paid  in 
exchange,  and  the  June  1  1908  coupon  pertaining  to  such  deposited  Tunnel 
bonds  will  be  purchased  for  cash  at  par. 

Directors  Mat/  Declare  Plan  Operatirc  or  Abandon  It — June  Coupon  Pur- 
chased in  Any  Case.  —  This  plan  and  any  provision  therein  contained  shall 
become  opeiative  only  if  and  when,  in  the  opinion  of  the  board  of  directors 
of  said  company,  a  sufficient  number  of  Tunnel  Co.'s  bonds  have  been 
deposited.  Tf  the  planshall  be  abandoned,  all  deposited  securities  shall  be 
returned  without  charge,  except  that  said  June  1  1908  coupon  so  purchased 
shall  remain  the  absolute  property  of  the  Subway  Co.  or  its  assigns. 

Extension  of  Loans — $1,000,000  New  Moneti. — The  Subway  Co.  will  ar- 
range, from  time  to  time,  for  an  extension  of  the  loans  mentioned  in  the 
aforesaid  agreements  of  Sept.  17  1906  and  June  3  1907,  for  such  p.-rlods 
and  on  such  terms  and  conditions  as  the  directors  of  the  Subway  Co.  may 
approve,  it  being  contemplated  to  obtain  extensions  of  such  loans,  if  neces- 
sary, to  May  31  1910:  and  the  Subway  Co.  will  alsoarrangeto  lend  to  the 
Illinois  Tunnel  Co.  and  the  Chicago  Warehouse  &  Terminal  Co.  such  funds 
as  may  be  required  by  them  foi  construction  and  equipment  purposes  and 
for  the  purchase  or  payment  of  maturing  obligations,  principal  and  Interest 
(the  aggregate  of  which  is  estimated  to  be  SI  ,000,000  to  Nov.  30  1908). 

Depositar a.— The  United  States  Mortgage  A  Trust  Co.  is  to  act  as  deposi- 
tary under  an  agreement  dated  May  12  1008,  granting  to  said  Subway  Co. 
full  power  to  take  all  proceedings  necessary  to  carry  out  the  proposed 
arrangement. 

Compare  circular  In  V.  86,  p.  720.  —V.  86,  p.  794. 

Columbus  Delaware  &  Marion  (Electric)  Ry. — Preferred 
Stock. — The  company  filed  on  May  19  a  certificate  of  reduc- 
tion of  capital  stock  from  $2,500,000  to  $2,100,000,  and 
increase  to  $3,000,000  by  issuance  of  $500,000  "A"  preferred 
6%  cumulative  dividend  stock  and  $400,000  "B"  preferred, 
entitled  to  cumulative  dividends  of  1%,  first  year,  one 
additional  per  cent  each  year  to  sixth  year,  and  6%  there- 
after.—V.  86,  p.  546. 

Delaware  Lackawanna  &  Western  RR. — Building  Sold.— 
This  company  has  sold  to  the  Farmers'  Loan  &  Trust  Co. 
the  building  at  the  southeast,  corner  of  William  St.  and  Ex- 
change Place  for  a  price  said  to  be  about  $700,000. — V.  86, 
p.  546,  543. 

Denver  Northwestern  &  Pacific  Ry. — Reported  Sale  of 
Terminal  Bonds. — The  "Railway  Age"  of  Chicago  states 
that  a  block  of  $1,800,000  bonds  on  this  company's  Denver 
terminal  property  has  been  sold  in   London. 

The  Northwestern  Terminal  RR.  was  organized  In  July  1904  with 
§2,500,000  capital  stock, to  build  terminals  in  Denver  for  thiseompany  and 
any  other  road  or  roads  which  might  wish  to  connect  with  it.  (Compare 
V.  79,  p.   1705:    V.  81,  p.  1315;    V.  82,  p.  1211.)— V.  86.  p.  167. 

Denver  &  Rio  Grande  RR. — Notes. — The  new  notes  re- 
ferred to  in  our  last  issue,  which  have  been  sold  to  finance 
the  completion  of  the  Western  Pacific  Ry.,  will  be  dated 
Aug.  1  and  mature  Aug.  1  1911  or  1913;  interest  dates 
Feb.  1  and  Aug.  1,  on  which  dates  they  may  be  converted 
into  the  new  first  and  refunding  mortgage  5%  bonds  of  the 
Denver  &  Rio  Grande  at  the  rate  of  110  for  the  bonds. 
These  bonds  will  bear  date  July  1  1908  and  $22,500,000  of 
them  will  be  deposited  as  collateral  to  secure  the  $15,000,000 
of  Denver  &  Rio  Grande  6%  convertible  notes. — V.  86,  p. 
1224,  1159. 

Detroit  Flint  &  Saginaw  Ry. — Foreclosure  Sale  June  IS. — 
The  Detroit  Trust  Co..  the  mortgage  trustee,  gives  notice 
by  advertisement  on  another  page  that  the  sale  of  this 
property  will  take  place  June  18  1908  at  Flint,  Mich. 

The  company  was  organized  to  build  an  electric  railway  between  Saginaw 
and  Flint,  Mich.,  of  which  12  miles  from  Saginaw  south  though  the  village 
of  Bridgeport  to  the  village  of  Frankenmuth  is  now  being  operated  by  a 
receiver.  Power-house  and  car  barns  located  at  Bridgeport.  Franchises 
for  complete  right  of  way  from  Saginaw  to  Flint  will  be  sold  with  the 
physical  properties  of  the  road  as  an  entirety.  The  road,  when  completed, 
would  consist  of  only  about  35  miles. — V.  86,  p.  856. 

Illinois  Central  RR. — New  Stock,  &c. — Authorized. — The 
shareholders  at  their  special  meeting  on  May  18  approved 
the  following  propositions: 

To  Increase  the  capital  stock  $28,512,000,  making  a  total  of  $123,- 
552,000.      (The   vote  In  this  case  was  633,785  against  48  In  opposition.) 

To  ratify  the  purchase  of  the  Kensington  &,  Eastern  and  the  Memphis  & 
State  Line  Railroad  companies. 

As  stated  in  a  circular  cited  in  the  "Chronicle"  of  April  18 

(p.  981)  shareholders  of  record  May  28  will  be  permitted  to 

subscribe   at   par  until   July   7   for  $14,256,000  of  the   new 

stock  to   the   extent   of    15%   of   their   respective   holdings, 

subscriptions  payable  50%  July  7  and  50%  Sept.  17.— V.  86, 

p.  720,  981,  1042. 
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Illinois  Tunnel  Co. — Proposition  to  Bondholders. — See  Chi- 
cago Subway  Co.  above  — V.  86,  p.  79-1,  720. 

Maine  Central  RR. — Offering  of  New  Guaranteed  Bonds  for 
Refunding . — -See  Portland  &  Ogdensburg  Ry.  below. — V.  86, 
p.  229. 

Interborough-Metropolitan  Co.,  New  York. — Extension  for 
Two  Years  of  6%  Notes  Issued  in  May  1907. — Arrangements 
have  been  made  to  extend  at  the  same  rate  of  interest  until 
May  27  1910  the  time  for  payment  of  the  principal  of  the 
remainder,  $4,545,000,  of  the  issue  of  $8,000,000  6%  notes 
which  were  issued  a  year  ago  and  which,  as  extended  last 
November,  would  otherwise  have  matured  May  27  1908. 
(See  collateral,  &c,  V.  84,  p.  1248;  V.  85,  p.  1401).— V.  86, 
p.  1159,  475. 

International  &  Great  Northern  RR. — Judgments  Entered. 
— Seven  judgments,  aggregating  $4,929,098,  were  entered 
against  the  company  in  the  Fourteenth  District  Court  at 
Dallas  on  May  14,  in  favor  of  the  following  plaintiffs: 

Plainttffs—  Jutlgm  en 

Frank  J.    Gould  on   one-year  5%   note   made  in    1899   by  Calvert 
Waco  &  Biazos  Valley  RR.,  The  International  &  Great  North- 
ern having  absorbed  the  load,  on  Feb.  21  1908  endorsed  the  note$18I,941 

Missouri  Pacific  Ry.  on  6%  notes  dated  Feb.  21    18,18       191,633 

Pacific  Express  Co.  on  six  notes,  bearing  4%  interest  until  Jan.  1 
1908,  thereafter  6%,  three  notes  aggregating  $300,000  dated  in 
1901,   one  for  $20,000   dated    1903,  two  aggregating  $75,000 

dated  1905 ,. 4  91,271 

George  J.  Gould  on  three  notes,  one  dated   19n3  for  $25,000,  one 

dated  1004  for  $24,000,  one  dated  Feb.  21  1908  for  $7fi, 751- -  -  128,531 
Helen  M.  Gould  on  6"„  notes  for  $170, lot,  dated  Feb.  21  1908    ..       172,908 

Edwin  Gould  on  promissory  note  for  $170, 104. __ 172,968 

George  J.  Gould,  Edwin  Gould,  Howard  Gould  and  Miss  Helen  M. 
Gould,  executors  of  the  will  of  Jay  Gould,  on  29  notes,  executed 

to  Jay  Gould  and  now  past  due -    -3,589.788 

— V.   8fi,  D.    1159,    10-12. 

Lehigh  &  Hudson  River  Ry. — Issue  of  Bonds  Authorized. — 
The  Public  Service  Commission,  Second  Division,  on  May  18 
granted  the  application  of  the  company  to  issue  additional 
general  mortgage  bonds,  $270,000  of  the  $300,000  requested 
being  allowed.  The  new  bonds  are  to  be  issued  for  sidings, 
bridges,  engine,  car-house  and  machine  shop.  These  bonds, 
when  sold,  will  make  the  total  amount  of  the  issue  outstand- 
ing, $1,590,000. 

The  Commission  lays  down  the  rule  that  an  issueof  stock  or  bonds  cannot 
be  permitted  to  reimburse  the  treasury  of  the  applicant  for  improvements 
previously  paid  for  out  of  earnings.  The  statute,  it  is  held,  permits  capi- 
talization for  four  purposes  only,  namely,  the  acquisition  of  property,  the 
construction,  completion,  extension  or  improvement  of  facilities,  the  Im- 
provement or  the  maintenance  of  service  and  the  discharge  of  lawful  re- 
funding obligations. — V.   85.   p.    1513. 

Marietta  Columbus  &  Cleveland  RR. — Agreement  Can- 
celed.—  The  Toledo  &  Ohio  Central  Ry.,  which  on  Feb.  1 
began  operating  this  road  as  agent,  recently  gave  notice  of 
its  intention  to  relinquish  the  arrangement. — V.  86,  p.  480. 

Metropolitan  Street  Ry.,  New  York. — Appellate  Court 
Affirms  Order  Authorizing  Receiver's  Certificates. — The 
United  States  Circuit  Court  of  Appeals  in  this  city  on 
Wednesday  affirmed  the  decision  of  Judge  Lacombe  in  March 
last  authorizing  the  issue  of  $3,500,000  6%  receiver's  certifi- 
cates having  a  lien  prior  to  the  $16,604,000  refunding  4s 
and  $12,500,000  general  collateral  trust  5%  bonds  with 
modifications  noted  below.     Compare  V.  86,  p.  857,  668. 

The  appeal  was  taken  by  the  trustees  of  the  two  mortgages  and  other 
creditors  who  were  opposed  to  the  certificates  being  made  a  lien  prior  to  the 
mortgages  and  other  claims  against  the  Metropolitan  Street  and  New  Yo.'k 
City   Ry.   companies. 

Judge  Ward,  who  writes  the  opinion,  says: 

"The  justification  of  displacing  liens  is  the  preservation  of  the  property, 
and  when  but  one  common  debtor  is  Involved  the  preference  affects  only 
the  lien  creditors,  because  the  debtor,  owing  all  his  debts  alike,  is  Indifferent 
to  the  order  in  which  they  are  paid.  When,  however,  as  here,  there  is  a 
lessee  defendant  and  owner  defendant,  both  Insolvent,  though  it  may  be 
proper  to  displace  for  the  common  benefit  liens  on  both  properties,  it  is 
also  proper  to  determine  whether,  inter  se,  the  debt  of  the  lessee  should 
be  Imposed  on  the  lessor  or  the  liens  on  the  lessor's  property  be  displaced 
for  the  benefit  of  strangers  to  the  lien  creditors,  viz.:  the  lessee  and  its 
creditors. 

"The  rights  to  be  adjusted  are  those  of:  (a)  the  lessee's  creditors,  of 
whom  the  four-month  creditors  claim  a  preference:  (b)  the  lessee's  stock- 
holders; (c)  the  lessor's  lien  creditors;  (d)  the  lessor's  general  creditors; 
(e)  the  lessor's  stockholders. 

"We  think  the  differences  of  the  parties  can  be  reconciled  by  a  modifica- 
tion of  the  order  providing  that  the  certificates  shall  be  issued  by  the 
receivers  In  their  capacities  as  receivers  of  both  companies  and  shall  be 
given  a  preference  out  of  the  net  Income  and  property  of  the  lessee  and 
out  of  the  net  income  of  the  lessor,  in  case  it  shall  operate  the  property, 
and  out  of  all  other  property  owned  or  leased  by  the  lessor  covered  by 
both  mortgages  aforesaid,  in  order  to  insure  the  marketability  of  the  cer- 
tificates. The  ascertainment  of  the  rights  and  priorities,  inter  se,  of  all 
persons  interested  In  the  premises  are  reserved,  to  be  finally  adjudicated  as 
provided  In  the  modified  order,  and  the  form  of  certificate  is  to  be  amended 
In  accordance  with  this  opinion. — V.  86.  p.  1159,  1042. 

New  York  &  Long  Island  RR. — Decision  Affirmed. — The 
Court  of  Appeals  on  Tuesday  affirmed  the  decision  of  the 
lower  courts,  which  refused  to  grant  an  injunction  restraining 
the  city  from  interfering  with  the  construction  of  the  tunnel, 
pending  trial  of  the  action  brought  to  determine  the  validity 
of  the  company's  charter.  Compare  V.  85,  p.  1339,  1518. 
—V.  86,  p.  669. 

New  York  City  Ry. — Appellate  Court  Affirms  Order  for 
Receiver's  Certificates. — See  Metropolitan  Street  Ry.  above. 

Decision  as  to  Car  Rentals. — The  Appellate  Division  of 
the  Supreme  Court  in  this  city  on  May  15  sustained  the 
decisions  of  the  lower  court  holding  that  the  company  is 
liable  for  car  license  fees  of  $50  per  car  per  year  used  at  any 
time  during  such  year  on  the  6th,  8th  and  9th  Avenue  lines. 
Compare  V.  85,  p.   1339. 

The  company  contended  that  the  license  fees  should  apply  to  the  average 
number  of  cars  In  dally  use  and  paid  what  it  conceded  to  be  due.  The 
city  brought  suit  for  the  additional  amount  claimed  to  be  due  since  1902. 
The  actions  Involve  about  $89,000,  but  the  decisions  will,  if  affirmed  by 
the  Court  of  Appeals,  control  suits  involving  about  $500,000  and  will 
permit  the  city  to  collect  approximately  $100,000  additional  revenue 
annually  from  the  system  for  car-license  fees. — V.  86,  p.  1043,  858. 

New  York  New  Haven  &  Hartford  RR. — Decision  of  Massa- 
chusetts Court. — The  opinion  of  the  Massachusetts  Supreme 


Judicial  Court,  referred  to  last  week,  holding  illegal  the  con- 
trol of  six  trolley  roads  in  Massachusetts,  was  given  in  full 
in  the  "Banker  and  Tradesman"  of  Boston  of  May  16.  The 
opinion  concludes  as  follows: 

"Directly  or  Indirectly  subscribing  for,  taking  and  holding  or  guaranteeing 
the  bonds  and  dividends  of  another  corporation  In  this  Commonwealth, 
by  a  railroad  corporation  organized  under  our  laws,  Is  the  exercise  of  that 
which  would  be  a  franchise  if  authority  to  do  it  had  been  granted  by  the 
Legislature."  (The  opinion  points  out  that  the  necessary  legislative  per- 
mission was  not  obtained. — Ed.)  "It  Is  within  the  provision  of  the  Stat. 
1906,  Chap.  372,  and  may  be  restrained  by  injunction  under  this  statute." 
Compare  Item  In  last  week's  "Chronicle,"  page  1225. 

Suit  by  Government. — The  Government  yesterday  filed  a 
petition  in  the  U.  S.  Circuit  Court  at  Boston  alleging  that 
the  control  of  the  various  electric  railways  and  the  Boston  & 
Maine  constitutesa  monopoly  within  the  meaning  of  Sections 
1  and  2  of  the  Sherman  Anti-Trust  Act,  and  praying  that  it 
be  prevented  from  exercising  the  same. — V.86,  p.  1225,  1101. 

Northwestern  Elevated  RR.,  Chicago. — Sale  of  Equipment 
Bonds. — The  company  has  sold  to  N.  W.  Halsey  &  Co.  and 
Russell,  Brewster  &  Co.  $140,000  6%  equipment  trust  notes 
dated  Feb.  1  1908  and  due  $14,000  each  six  months  until 
Feb.  1  1913.  These  notes  cover  new  equipment  acquired 
at  a  cost  of  about  $185,000,  to  meet  the  requirements  arising 
from  the  opening  up  of  the  Ravenswood  branch. — V.  86, 
p.  421. 

Pittsburgh  Youngstown  &  Ashtabula  RR. — Bonds  Au- 
thorized.— The  stockholders  on  May  21  ratified  the  proposi- 
tion to  issue  $15,000,000  4%  bonds  for  refunding  and  other 
purposes.     Compare  V.  86,  p.  795;  V.  85,  p.  95. 

Portland  &  Ogdensburg  Ry. — Offering  of  Guaranteed 
Bonds. — Lee,  Higginson  &  Co.,  Kidder,.  Peabody  &  Co., 
R.  L.  Day  &  Co.,  Estabrook  &  Co.,  all  of  Boston,  &c,  are 
offering  at  104%%  and  interest,,  yielding  4.15%,  the  unsold 
portion  of  a  new  Issue,  limited  to  $2,119,000,  or  less  than 
$20,000  per  mile,  of  first  mortgage  4^%  bonds,  dated  Nov. 2 
1908  and  due  Nov.  1  1928,  guaranteed  principal  and  interest 
by  endorsement  on  each  bond  by  the  Maine  Central  RR.  Co. 
Interest  payable  May  1  and  Nov.  1.     A  circular  says: 

To  be  Issued  to  refund  an  equal  amount  of  bonds  maturing  Nov.  1  1908. 
Secured  by  a  first  mortgage  on  the  entire  property,  consisting  of  109.10 
milts  of  roadextendlng  from  Portland,  lie.,  through  the  White  Mountains 
tJ  Lunenburg,  Vt.,  comprising  the  main  line  of  the  Maine  Central  RR.  to 
northern  Vermont,  and  giving  this  system  Its  outlet  to  Quebec  and  the 
West.  We  are  prepared  to  deliver  negotiable  interim  receipts  of  the  Maine 
Central  RR.  Co.  discounted  at  the  rate  of  4  }4  %  per  annum  to  Nov.  2  1908 
and  exchangeable  on  Nov.  2  for  the  engraved  bonds. — V.  81,  p.  1551. 

Public  Service  Corporation  of  New  Jersey. — Bond  Issue 
Authorized. — At  the  shareholders'  meeting  on  May  18  the 
proposition  to  authorize  an  issue  of  $50,000,000  5%  gold 
bonds  was  duly  approved.  The  present  issue  will  be  only 
$3,725,000.  See  official  statement  by  President  McCarter 
in  "Chronicle"  of  May  9,  p.  1 160. 

Rio  de  Janeiro  Tramway  Light  &  Power  Co. — New  Direc- 
tors.— The  following  additions  have  been  made  to  the  board 
of  directors  to  represent  the  group  of  French  and  Belgian 
bankers  which  is  handling  the  company's  issue  of  second 
mortgage    debenture    bonds: 

Edouard  Ouellenec,  a  leading  consulting  engineer  of  Paris;  Jean  Javal,  a 
well-known  engineer  connected  with  many  leading  electric-light  and  tram- 
way companies  in  France,  and  Th.  Verstraeten  of  Brussels,  President  of 
the  Lisbon  Gas  Co.  and  having  large  interests  In  several  Continental  elec- 
tric and  gas  enterprises. 

Offering  of  Second  Mortgage  Debentures.- — Of  the  $17,500,- 
000  5%  second  mortgage  debentures,  running  50  years 
from  April  1  1908,  but  subject  to  sinking  fund  drawing  be- 
ginning April  1  1918,  $4,450,000,  or  22,250,000  francs, 
were  offered  on  May  12  in  Paris,  Brussels  and  Liege  at  82, 
the  list  closing  on  May  18. 

At  Paris  subscriptions  were  received  at  the  Ranqtie  Transatlantlque, 
at  the  Credit  Foncier  et  Agricole  d'Algerie  and  by  Razsovich  et  Gers. 

Status. — A  circular  issued  from  the  London  office  May  4 
says  in  part: 

All  the  construction  work  In  Brazil,  which  has  been  in  hand  for  several, 
years,  Is  nearlng  completion.  At  Rio  das  Lages,  where  the  hydro-electric 
installation  Is  located,  the  work  Is  well  advanced.  The  large  dam  should 
be  completed  within   the  next  30  days. 

In  the  power  station  at  the  present  time  there  are  three  generators  in 
commission,  with  an  aggregate  capacity  of  26,000  h.  p.,  which  will  be  ample 
for  the  requirements  of  the  business  for  the  next  six  months.  A  fourth 
generator,  of  8,700  h.  p.  capacity,  will  be  ready  for  operation  In  30  days. 
The  last  two  generators  have  been  shipped,  and  all  the  work  at  the  power 
station  In  connection  with  the  erection  of  the  generators,  transformers 
and  switchboards  should  be  finished  by  Sept.  1. 

The  company  was  supplying  on  April  1  to  the  City  of  Rio  de  Janeiro; 
Motors,  4,732  h.  p.;  arc  lamps,  1,353;  incandescent  lamps,  19,945;  venti- 
lating fans,  538.  Contracts  have  been  closed  for  additional  motors,  3,246 
h.  p.;  arc  lamps,  110;  lncandescents,  8,867.  There  Is  likely  to  be  a  large 
Increase.  The  tramway  system  comprises  of  130  miles  of  which  37  are  oper- 
ated by  electric  and  93  by  animal  traction.  It  is  expected  that  30  more 
miles  will  be  converted  and  in  operation  by  the  end  of  the  year,  and  that 
within  two  years  the  whole  system  will  be  operated, electrically.  | 

(The  advertisement  of  the  Paris  bankers  states  that  the  gross  receipts 
of  the  company  in  1907  were  32,550,909  francs  (say,  $6,510,182. — Ed.) 
and  the  net  receipts  were  11,017,692  francs  (or  about  $2,203,538. — Ed.). 
The  income  from  the  sale  of  electric  energy,  it  is  stated.  Is  Increasing  at  the 
rate  of  200,000  francs  ($40,900)  a  month,  while  the  installation  of  electric 
service  on  the  part  of  the  tramway  system  still  operated  with  animal  power 
is  expected  to  reduce  the  cost  of  operation  thereof  from  63  %,  as  at  present, 
to  about  40%.  The  company's  franchise  for  telephone  service  runs  until 
1928.  for  lighting  till  1945,  for  tramways  until  1970,  and  for  electric  energy 
for  lighting  and  power  service  till  1990. — Ed.)  Compare  balance  sheet, 
&C,  in  V.  86,  p.  920,  1044,  1101. 

San  Francisco  Oakland  &  San  Jose  Consolidated  Ry. — 

New  Bond  Issue. — The  shareholders  have  authorized  a  con- 
solidated mortgage  to  secure  $7,500,000  bonds,  of  which 
$4,500,000  will  be  reserved  to  meet  the  present  debt  of  the 
old  San  Francisco  Oakland  &  San  Jose  Railway,  consisting 
of  $3,000,000  first  mortgage  and  $1,500,000  second  mortgage 
5s  due  in  1933.     See  V.  86,  p.  722. 

Seaboard  Air  Line  Ry. — Receivers'  Certificates  Over-Sub- 
scribed.— A  syndicate,  with  the  National  City  Bank  of  New 
York  as  manager,  has  purchased  $3,000,000  6%  receivers' 
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certificates  running  for  three  years  from  June  1 ,  but  subject 
to  call  at  any  time  after  six  months.  The  syndicate  was 
oversubscribed.  Receiver  Warfield  statt  s  that  the  issue  is 
made  to  provide  for  the  interest  payments  on  underlying 
bonds,  to  pay  the  interest  and  principal  matured  and  about 
to  mature  on  the  various  car  trusts,  for  certain  new  construc- 
tion, and  a  number  of  other  purposes  designated  in  the  decree 
of  the  Court.— V.  86,  p.  1160,  1101. 

Seattle  (Wash.)  Electric  Co.— Bonds  Offered.— N.  W. 
Harris  &  Co.,  New  York  and  Boston,  and  Lee,  Higginson  & 
Co.  and  Estabrook  &  Co.,  Boston,  are  offering  at  93J/2  and 
interest,  by  advertisement  on  another  page,  $2,500,000 
"consolidated  and  refunding  mortgage"  sinking  find  5% 
gold  bonds  dated  Aug.  1  1907.  Authorized  iss'ie,  $25,000,- 
000;  outstanding  (including  the  aforesaid  $2,500,000),  $5,- 
000,000;  reserved  to  refund  outstanding  bonds  and  notes, 
$9,249,000;  remainder  reserved  under  stringent  provisions 
for  future  requirements.  The  company  operates  substan- 
tially all  the  street  railways  and  does  the  greater  part  of  the 
electric  lighting  and  power  business  of  the  city  of  Seattle,  the 
population  of  which  has  increased  from  3,535  in  1880  to 
42,837  in  1890,  to  80,671  in  1900  and  240,000  (estimated) 
in  1907 

Gras~  Earnings  of  System  for  Cal.   Years  (PUget  Sburid  Power  <  o.  included.) 

1907.  1906;  1905.  1904.  1903.  1902. 

S4, 104, 794      $8,239,074      $2,683,223      $2,348,634      $2,096,725     $1,878,101 

Income  Account' (Fuget  Sound  Power  Co.   included.) 

Cal.  Year.  Gross.  Net  after  Taxes.  Interest.  Sink.  Fund.  Bal.,Siir. 
1907  $4, 104,7*94  $1',457,070  $595,6     I  SS7.360  $774,110 

1906 3,239,074  1,333,972  487,552  90,056  756. 364 

The  net  earnings  in  1907  were  substantially  double  the  present  inten  s1 
charge  ($735,800),  although  no  benefit  had  thea  been  received  fi-om  the 
additions,  extensions.  &c.  on  account  of  whici  these  $2,500,000  bonds 
wen-  issued  The  company  has  paid  dividends  of  6%per  annum  on  its 
preferred  stock  continuously  since  October  1901,  and  up  to  March  31  >•••■ 
had  accumulated  a  surplus  of  St  .51  2, 004  ,  which  h  s  bceu  prt  bacl  nto  the 
properties:  $564,000  first  '.Mortgage  bonds  have  al-o  been  retired  ;i!  a  cost 
of  $586,006  Further  particulars  regarding  the  bonds,  property,  &c 
were  given  last  July  in  connection  with  the  offer  ng  by  the  same  firm*  >: 
$1 ,50(  ,000  bonds  secured  by  the  mortgage,  but  havin?  a  convei  ioi 
feature  not  possessed  by  the  later  issues.     See  V.  85,  p.  222. 

Southern    Railway.— Offering    of    $15,000,000    Convertible 

Gold  Notes  Dated  May  1  1908  and  Payable  on  or  Before 
May  1  1911. — J.  P.  Morgan  &  Co.  announce,  by  adverl  se- 
ment  on  another  page,'  on  behalf  of  the  syndicate  which  has 
purchased  the  above-mentioned  notes,  thai  applications 
for  the  same  at  the  price  of  98%%  and  accrued  interest, 
will  be  received,  payable  at  their  o+'fice,  23  Wall  St.,  New 
York,  as  follows:  On  application,  $50  per  $1,000  note;  on 
June  1  1908,  $935  per  $1,000  note  and  accrued  inten  st, 

As  stated  last  week,  holders  of  "two-year  5%  sterling  notes  maturing 
.Tune  1  1908  and  July  2  1908"  may  deposit  their  notes  and  will  receive 
preference  in  allotment  to  the  extent  of  the  notes  so  deposited,  and  deposi- 
tors of  notes  maturing  June  1  1908  will  receive  a  cash  payment  of  S3.")  per 
note  and  depositors  of  notes  maturing  July  2  1908  will  receive  a  cash  pay- 
ment of  $30  per  notein  adjustment  of  difference  in  price  and  interest. 
Preference  in  allotment  will  also  be  given  to  registered  holders  of  stock 
trust  certificates    making  application  on  the  special  form  enclosed. 

Subscriptions  will  also  be  received  and  sterling  notes  maturing  June  1 
and  July  2  may  be  deposited  at  the  offices  of  J.  S.  Morgan  &  Co.,  22  Old 
Broad  St..  London,  E.  C. 
Abstract  of  Letter  from  President  VV.  W.  Finley,  New  York.  May  14  1908. 

The  proposed  issue  of  $15,000,000  6%  convertible  gold  notes,  payable 
on  or  before  May  1  191 1 .  are  to  be  secured  by  pledge  under  trust  agreement 
with  Xew  York  Trust  Co..  trustee,  of  the  following  collateral: 

$20,000,000  Southern  Railway  "development  and  general  mortgage"  4  % 
bonds,    series   "A." 
2,500,000  Tennessee  Central  RR.  prior  lien  mortgage  4%  bonds. 
2,000,000  Virginia  &  Southwestern  Ry.  first  consol.  mtge.  5%  bonds. 
The  holders  of  notes  are  to  have  the  right  at  their  option    at  any    time, 
upon   live   days'   pn  clous   notice     to  convert   their  nous   at  par  into   the 
pledged    .Southern    Railway    "development    and    general    mortgage"    4% 
bonds,  series  "A,"  at  the  following  rates:     Until  and  including  May  1  1909 
at  80%  thereafter  until  and  including  May  2  1910  at  82  H%,  and  there- 
after until  and  including  May  1   1911  at  85";,,  interest  in  each  case,  and 
upon  both  notes  and  bonds,  being  allowed  and  adjusted. 

Subject  to  the  prior  exercise  of  the  foregoing  option,  the  railway  com- 
pany is  to  have  the  right  at  any  time  to  withdraw  any  or  all  of  said  collateral 
by  payment  therefor  In  cash  at  the  following  prices:     "Development  and 
general  mortgage"  4%  bonds,  series  "A,"  at  the  same  prices  and  for  the 
same  periods  as  provided  above  for  conversion   of  the  notes;  Tennessee 
Central  prior  lien  mortgage  4%   bonds  at  not  less  than  85%;  Virginia  & 
Southwestern  first  consol.  mortgage  .">",',  bonds  at  not  less  than  90%,  with 
accrued  Interest  in  each  case.      Sticli  cash  Is  to  be  applied  by  the  trustee 
to  the  purchase  or  redemption  of  the  notes  as  provided  In  the  trust  indenture 
It  Is  proposed  to  apply  the  proceeds  of  these  notes  substantially  as  follows 
To  provide  for  c  pita!  obligations  accrued  and  to  accrue,  repre- 
senting generally  the  retirement  of  equipment  obligations,  the 
purchase  of  steel  rati,  construction  now  under  contract,  and 
additional   betterments   and   Improvements   to   the   properties 
covered   by  the  "development   and   general    mortgage."  say    ,$8,500,000 
To  provide  for  the  redemption   of  the  Sterling  notes   which   will 

Mi  mature  on  June  1  and  Jtdy  2  next,  say  3,000,000 

The  balance  to  be  used  to  reimburse  the  treasury  to  that  extent 
lor  moneys  heretofore  expended  for  construction  and  capital 
account,  say 3,500 ,000 

The  retirement  of  the  sterling  notes  and  of  capital  and  equipment  obli- 
gations during  the  year  1908  will  extinguish  present  fixed  charges  of  the 
company  to  the  extent  of  $375,000  per  annum. 

The  above-mentioned  $2,500,000  of  Tennessee  Central  prior  lien  bonds 
are  part  of  the  total  Issue  of  $4,014,000  of  said  bonds  which  are  secured  by 
an  absolute  first  Hen  at  the  rate  of  $13,700  per  mile  upon  the  property  of 
the  Tennessee  Central  RR.  Co.,  extending  from  Nashville  to  llarriman, 
Tenn.,  with  branches,  and  from  Nashville  to  Hopklnsvllle,  Ky.,  being  In 
all  292   miles  ol   railroad. 

The  above-mentioned  $2,000,000  first  consolidated  mortgage  5%  bonds 

of  the  Virginia  «Sc  Southwestern  Ry.  Co.  are  pari  of  a  total  autnprlzed  Issue 

of  $7,000,000,  of  which,  however,  only  $3,000,000,  Including  those  herein 

:.   are  to  be  Immediately   issued,   the  remainder  being   reserved: 

under  strict  provisions  for  the  retirement  of  first  mortgage  bonds,  outstand- 

rrient  obligations  and  for  completion  of  lines  now  under  construe 

lion.      The   $2,000,000  ol   such    bonds  herein   described   were  Issued   for  ttie 

recen  tlon  of  the  Black  Mountain  Ky.  (23.35  miles)  ai  ilston 

River  Ry.  (31.8  miles} ,  and' they  are  secured  by  a  in-,t  lien  upon  those  lines 

Ig    55.15    mil.:     and    also    by    a   second    lien,    subject    only    to    the 
lJu.OOO   outstanding    first    mortgage   bonds,   upon   tin     main    line  and 
branches  of  the  Virginia  &  Southwestern   Ry.  Co.,  aggregating    138  miles 
In  operation  and  about    Is   miles  under  construction.      (V.  80,  p.   1102.) 

Thi  described  $20,000,000  "development  and   general  mortgage" 

bonds   are   part    ol    the    total    authorized   Issue   of    5200,000,000   of  such 
bonds,  ol  which,  including  the  said  $20,000,000  of  bonds  now  to  I,.-  pledgi  d 
there  will  have  been  Issued  and  certified  bonds  aggregating  $40,000,000. 


Equity  in  the  Property,  Subject  to  the  "Development  and  General  Mortgage" 

Above  the  Amount  of  Such  Bonds  Now  Outstanding. 
Total  book  value  of  the  property  covered  by  the  "develop- 
ment and  general  mortgage"  Dec.  31   1907 $354,654,995 

Deduct  all  prior  lien  bonds  outstanding 189,062,500 

Deduct  "development  and  general  mortgage"  bonds 40,000,000 

Net  book  value  of  said  property  above  "development  and 

general  mortgage"  bonds  outstanding $125,592,495 

This  book  value  has  been  approved  by  certified  public  accountants  from 
year  to  year.  The  total  capital  assets  of  the  company  on  Dec.  31  1907  were 
$441,000,000. 

The  "development  and  general  mortgage"  is  a  lien  ranking  ahead  of  the 
entire  capital  stock  and  of  all  unsecured  obligations.  Thus  while  only 
$20,000,000  of  development  bonds  out  of  the  $40,000,000  above  mentioned 
have  been  sold,  and  while  a  large  part  of  such  development  bonds  were 
issued  to  fund  the  cost  of  property  acquired  prior  to  Jan.  1  1906,  there  has 
been  actually  spent  on  the  property  In  enhancement  of  the  security  of  the 
development  mortgage  bonds  since  Jan.  1  1906  to  March  31  1908.  or  since 
the  development  mortgage  was  created,  $32,280,792.  This  was  made 
possible  through  the  sale  In  1907  of  $15,000,000  of  unsecured  notes  and  of 
the  application  upon  the  property  of  a  large  part  of  the  proceeds  of  the 
$3,000,000  sterling  notes.  This  net  security  of  the  development  mortgage 
bonds  will  be  further  enhanced  by  the  application  upon  the  mortgaged 
property  as  above  stated  of  at  least  $8,500,000  of  the  proceeds  of  the  6% 
convertible  gold  notes  which  It  is  now  proposed  to  issue. — V. 86,  p.  12264101 

Tennessee  Central  RR. — Bonds  Pledged. — See  Southern 
Railway  above. — V.  SO,  p.  1226. 

Third  Avenue  RR.,  New  York. — Receiver's  Certificates  Au- 
thorized.— Judge  Lacombe  in  the  U.  S.  Circuit  Court  on 
Wednesday  authorized  Receiver  Whitridge  to  issue  $2,500,- 

000  of  one-year  6%  certificates  to  purchase  equipment  and 
make  repairs  and  improvements  on  the  lines  of  the  system. 
The  certificates  will  rank  after  the  $5,000,000  first  mortgage 
but  prior  to  the  $37,5)0,000  first  consolidated  mortgage 
bonds.  Compare  remaiks  in  report  of  receiver  given  last 
week,  page  1221. 

(The)  Tidewater  Company.—  Offering  of  $17,000,000  6% 
First  Lien  5-Year  A'otes,  Guaranteed  by  H.  H .  Rogers. — Red- 
mond &  Co.,  New  York  and  Philadelphia,  and  the  Equitable 
Trust  Co.,  New  York,  by  advertisement  on  another  page, 
anno  nice  that  they  will  receive  applications  for  subscrip- 
tions at  98J-3  and  interest  for  an  issue  of  $17,000,000  fiist 
lien  5-year  6%  guaranteed  gold  notes,  guaranteed,  principal 
and  interest,  unconditionally,  by  Hemy  H.  Rogers.  These 
noti  s  are  dated  June  1  1908  and  are  due  June  1  1913,  but  are 
convertible  at  par  at  the  option  of  the  holder  for  first  mort- 
gage 5%  50-year  gold  bonds  of  the  Virginian  Ry.  Co.  at  any 
time  before  April  1  1913,  or,  in  case  of  notes  called  for  re- 
demption, within  30  da}^  after  notice  of  such  call,  all  or 
any  of  the  notes  being  redeemable  at  company's  option  at 
101  and  interest  when  drawn  by  lot  Interest  payable  June  1 
and  Dec.  1.  Eq  ;i table  Trust  Co.  of  New  York,  trustee. 
Denomination  $1,000  (c*). 

The  application  list  will  be  opened  May  27  at  10  a.  m. 
and  may  be  closed  at  any  time  without  notice.  A  deposit 
of  5%  must  accompany  all  subscriptions  for  the  new  notes. 

The  holders  of  the  outstanding  $10,000,000  notes  of  the  Tidewater  Cofll- 
pa  ,.  which  are  to  be  called  for  payment  may  deposit  with  the  firms 
named  their  notes  or  Central  Trust  Co.  certificates  ol  participation  in  sue!; 
notes  and  receive  new  notes  In  exchange  to  the  extent  of  50%  of  the  face 
amount  of  the  notes  so  deposited.  Upon  notes  so  exchanged,  inte.es* 
will  be  ad-justed  to  July  1  and  a  bonus  in  cash  of  $15  per  $1,000  note  will 
be  paid.  This  privilege  may  be  withdrawn  by  the  bankers  without  notice. 
Owing  to  advance  subscriptions  having  been  received  for  more  than  the 
entire  $17,000,000  notes,  the  holders  of  the  old  notes  are  offered  the  right 
to  subscribe  for  only  50%  of  the  face  amount  of  their  present  holdings. 

Abstract  of  Letter  from  George  H.  [Church,  Treasurer  of  The  Tidewater 
Company,  Dated  Hay  21  1908. 
The  proposed  issue  of  the  Tidewater  Co.'s  "first  lien  5-year  ('";,  guaran- 
teed gold  notes"  will  be  unconditionally  guaranteed,  as  to  both  principal 
and  interest,  by  Mr.  Henry  H.  Rogers,  and  will  ultimately  be  secuied  by  de- 
posit of  collateral  with  the  Equitable  Trust  Co.  of  New  York,  as  trustee,  as 
follows: 

first  mortgage  5%  50-year  gold  bonds  of  the  Virginian  Ry.  Co. 
(owning  the  railroad  generally  know  n  as  the  Tidewater  Road)  , 

face    value--. $33,500,000 

First  mortgage  5";,  50-year  gold  bonds  of  the  Virginian  Terminal 
Rv.  Co.  (owning  the  terminals  of  the  Tidewater  Road  at  Sew- 

cli's  Point.  Virginia) ,  face  value 3,000,000 

To  be  deposited  with  the  trustee  by  Henry  H.  Rogers,  as  guar- 
antor of  the  notes,  income-producing  stocks  and  bonds  now 
yielding  an  annual  income  of  about  $700,000,  and  having  an 
aggregate  value  of  over 10,000,000 

Total $46,500,000 

Of  the  proceeds  of  the  notes,  $10,000,000  are  to  be  used  In  retiring  the 
Tidewater  Company's  existing  issue  of  notes  and  approximately  $6,000,000 
are  to  be  deposited  with  the  trustee  to  be  paid  out  from  time  to  time  against 
actual  exoendltures  in  the  completion  of  the  Tidewater  Road  and  its  termi- 
nals.     (The  existing  $10,000,000  notes,  which  are  not  due  until  February 

1  909,  will  be  called  and  paid  off  at  once.) 

The  Virginian  Ry.  Co.  is  entitled  to  issite  upon  the  construction  of  its 
main  line  of  442  miles,  from  Deepwater  In  West  Virginia  to  Sewell  s  Point 
oil  Hampton  Roads,  Virginia.  Its  first  mortgage  5%  50-year  gold  bonds 
to  the  aggregate  amount  of  5*3,500,000,  all  of  which  have  been  or  will  be 
issued  to  the  Tidewater  Company  and  will  be  pledged  as  security  for  these 
notes.  Over  $25,000,000  of  these  bonds  have  already  been  Issued  and  will 
be  lodged  with  the  trustee. 

The  Virginian  Terminal  Ry.  Co.  Is  entitled  to  issue  upon  the  construc- 
tion of  the  coal-loading  pier  upon  its  terminal  property  at  Sewells  Point, 
its  first  mortgage  5 "7,  50-year  gold  bonds  to  the  aggregate  amount  of  $3  - 
0  10,000,  all  of  which  have  been,  or  will  be,  Issued  to  the  Tidewater  Company 
and' will  be  pledged  as  security  for  these  notes;  $500,000  of  these  bonds 
have  already 'been  Issued  and  will  be  deposited  with  the  trustee. 

By  reason  of  the  pledge  of  all  the  first  mortgage  bonds  of  the  Virginian 
Ry.Co.  and  of  the  Virginian  Terminal  Ry.  Co.,  the  notes  will  be  a  first 
lien  upon  all  the  property  of  these  companies.  In  respect  of  which,  after 
the  application  of  the  proceeds  of  the  notes,  there  will  have  been  expended 
In  cash  more  than  $.16,000,000. 

The  line  of  the  Virginian  Ry.  Co.  from  Deepwater.  on  the  Kanawha  River, 
In  West  Virginia,  to  Princeton,  near  the  Virginia  line,  a  distance  of  about 
92  miles,  passes  directly  through  the  Pocahontas  \"ew  River  coal  fields. 
At  Princeton  will  be  Ideated  assembling  yards,  from  which  point  to  the  ter- 
minals at  Sewells  Point.  350  miles,  the  grade  is  practically  all  In  the  direc- 
tion of  the  haul,  there  being  onlv  one  exception  of  nine  miles,  upon  which 
t  he  grade  is  but  six  tenths  of  1  ",',  .  or  about  30  feet  to  the  mile.  Over  this 
section  of  nine  miles  an  assisting  engine  will  be  used,  which  will  enable  the 
company  to  take  an  unbroken  train  of  so  loaded  50-ton  coal  cars  from 
Princeton  to  the  Atlantic  ocean  with  a  single  locomotive. 

Construction  Is  In  accordance  with  the  most  approved  standards,  with 
s'eel  rails,  minimum  weight  of  85  lbs.  per  yard,  and  stone  ballast.  The 
two  draw-bridges  over  the  Elizabeth  River  at  Norfolk  are  heavy,  double- 
track  steel  structures,  operated  by  electricity,  and  on  the  West  Virginia 
division  a  number  of  the  structures  are  built  for  double  tracks  at  places- 
where  It  is  known  that  the  additional  track  will  Hie  first  required.  Con- 
crete and  cast-iron  nlpc  culverts  have  been  used  under  alllhi'avyfbanks 
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and  the  steel  bridges  and  viaducts  are  designed  for  the  heaviest  weight 
which  they  can  possibly  be  required  to  sustain. 

From  the  commencement  of  construction  the  work  has  been  prosecuted 
with  all  possible  energy  and  dispatch  consistent  with  economical  and  last 
inir  results.  The  grading  and  tunneling'  have  been  completed  upon  about 
95%  and  rails  laid  upon  about  75%  of  the  total  mileage;  about  one-half  of 
the  line  (a  portion  at  each  end)  is  now  In  operation.  Practically  all  the 
steel  work  for  the  completion  of  the  railway  and  a  large  portion  of  that  re- 
quired for  the  coal  pier  Is  all  ready  for  erection.  It  is  expected  that  the 
entire  line  will  be  in  operation  before  May  1  1909. 

The  bankers  add  that  the  engineers  have  endeavored  everywhere  to 
eliminate  grades  and  curvature,  with  the  result  that  over  practically  all  of 
the  line  the  maximum  grade  is  only  two-tenths  of  1  % .  It  is  expected 
that,  owing  to  this  extraordinary  construction.  It  will  be  pcstfnle  to  move 
a  train  load  of  4, OOP  tons  with  one  locomotive,  as  against  an  average  train- 
load  on  the  Norfolk  &  Western,  its  principal  competitor,  of  700  tons.  The 
track  has  been  laid  with  a  minimum  of  85-lb.  steel  rails;  the  bridges  and 
culverts  are  all  built  of  steel  or  concrete,  and  the  draw-bridges  throughout 
are  operated  by  electricity.  Something  over  200  miles  of  the  road  are  at 
present  in  operation,  and  of  the  remaining  225  miles  about  95%  has  been 
graded  and  track  has  been  laid  on  about  75%.  Competent  engineers  pro- 
nounce the  road  a  marvel  of  modern  construction. — V.  84,  p.  627. 

Tonopah  &  Tidewater  RR. — Holding  Company. — See 
Tonopah  &  Tidewater  Ry.  below. — V.  80,  p.  722 

Tonopah  &  Goldfield  RR. — Not  Included  in  Amalgam- 
ation.— Change  in  Control  of  Bullfrog-Goldfield  RR. — See 
Tonopah  &  Tidewater  Railway  below.— V.  86,  p.  795,  109. 

Tonopah  &  Tidewater  Ry. — -New  Holding  Company. — 
This  company  is  being  organized  under  the  laws  of  Delaware 
with  $5,280,000  of  authorized  capital  stock  in  shares  of  $100 
each,  all  having  voting  power,  consisting  of  $3,640,000  "A" 
stock  and  $1,640,000  "B"  stock  ("A"  having  no  preference 
over  "B")  it  having  been  arranged  to  acquire  in  exchange 
for  the  "A"  stock  the  entire  $1,500,000  capital  stock  of  the 
Tonopah  &  Tidewater  Railroad  and  in  exchange  for  the  "B" 
stock  the  entire  outstanding  share  capital  ($2,000,000)  of 
the  Bullfrog-Goldfield  RR. 

The  last-named  company  was  organized  with  the  expectation  that  Its 
line,  no'.r  in  oneratlon  from  Bullfrog  to  Goldfield  83  miles,  would  be 
controlled  by  the  Tonopah  &  Goldfield  RR.  Co.,  but  the  two  properties 
have  been  separated,  the  Tonopah  &  Goldfield  not  being  embraced  in  the 
present  amalgamation. 

The  new  holding  company  will  maintain  corporate  exist- 
ence of  its  two  proprietary  companies  acquired  as  aforesaid, 
and  in  accordance  with  the  plan  agreed  upon  the  Bullfrog- 
Goldfield  RR.  Co.  will  make  a  consolidated  mortgage  to  the 
Fidelity  Trust  Co.  of  Philadelphia,  as  trustee,  to  secure  an 
issue  of  $2,000,000  5%  30-year  gold  bonds  dated  July  1  1908, 
which  will  be  applicable  as  follows: 

Purposes  for   Which  52,000,000  Consols  of  Bullfrog-Coldfieli!  RR.  \la<; 

Be  Issued. 

To  be  Issued  at  once  to  take,  up  the  $1,250,000  of  Bullfrog-Gold- 
field  RR.  Co.'s  first  mortgage  6%   bonds  which  are  held  by 
syndicate $1,250,000 

Sold  as  below  stated  to  provide  for  obligations  of  the  Bullfrog- 
Goldfield  RR.  Co.  incurred  for  construction,  equipment,  &c_ .       350,000 

Reserved  to  take  up  as  presented  the  $250,000  Bullfrog- Goldfield 
RR.  bonds  (remainder  of  the  $1,500,000  authorized)  held  by 
the  public. 250,000 

Reserved    for  new  construction   and   equipment,   or  other  legal 

purposes 150 ,000 

The  Tonopah  &  Tidewater  Railroad  Co.,  the  controlling 
interests  in  which  dominate  the  new  holding  company,  owns 
a  line  168  miles  in  length  extending  from  Ludlow,  Cal.,  on 
the  Atchison  Topeka  &  Santa  Fe  Ry.  to  Beatty,  Nev.,168 
miles,  with  a  branch  to  Ryan,  7  miles.  On  account  of 
this  mileage  £500,000  debenture  certificates  were  issued  in 
1905,  bearing  the  guaranty  of  the  Borax  Consolidated,  Ltd., 
the  great  borax  coiporation.  In  Feb.  1908  it  was  proposed 
(V.  86,  p.  722)  to  issue  a  further  £175,000  of  5%  sterling 
bonds  bearing  a  similar  guaranty  for  the  purpose  of  extending 
the  line  to  Tonopah,  Nev.,  110  miles.  A  further  extension 
from  Goldfield  to  Ely,  200  miles,  is  believed  to  be  in  con- 
templation.    Further  particulars  follow: 

An  agreement  between  the  holding  company  and  the  two  railroad  com- 
panies provides  that  the  earnings  of  the  two  operating  companies  shall  be 
kept  as  separate  accounts,  and  that  each  road  shall  have  the  benefit  of  its 
own  local  traffic  and  fair  proportionate  rates  on  joint  traffic;  also  that  if  in 
any  year  the  earnings  of  either  road  prove  insufficient  to  cover  its  fixed 
charges,  then  any  surplus  of  the  other  road  for  that  year,  after  the  payment 
of  fixed  charges,  shall  be  devoted  to  make  up  the  deficiency  of  the  other. 

F.  M.  Smith  (who  built  the  Tonopah  &  Tidewater)  agrees  to  purchase  the 
$350,000  bonds  mentioned  above,  as  sold,  and  to  give  therefor  his  promis- 
sory notes,  $185,000  payable  Aug.  1  1908  and  the  balance,  $165,000,  in 
two  years,  the  notes  bearing  6%  interest.  The  collateral  for  these  notes 
will  be  the  $350,000  bonds  and  the  stock  received,  together  with  1,500 
shares  of  Oakland  Traction   Co.   6%   preferred  stock. 

The  officers  of  the  holding  company  are: 

F.  M.  Smith.  Oakland,  Cal.,  President;  D.  W.  Van  Bnskirk.  First  Vice- 
President,  Bayonne,  N.  J.:  Arthur  Brock,  Second  Vice-President,  Phila- 
delphia, Pa.;  C.  B.  Zabriskie,  Secretary  and  Treasurer,  New  York  City; 
John  Ryan,  General  Superintendent,  Ludlow,  Cal.;  W.  R.  Alberger, 
Traffic  Manager,  Los  Angeles,  Cal. 

Underground  Electric  Railways  Co.   of  London,  Ltd. — 

Plan  Operative. — Under  date  of  London,  May  15  1908,  Secre- 
tary W  E.  Mandelick,  by  order  of  the  board  announces  that 
"the  holders  of  over  90%  of  the  5%  'profit-sharing  secured 
notes'  having  deposited  their  notes,  and  hav;ng  assented 
to  the  plan  of  readjustment  dated  April  14  1908,  the  company 
will  proceed  with  the  readjustment  pursuant  to  said  plan." 
See  plan,  &c,  in  V.  86,  p.  1039,  1044,  1101. 

United  Railways  Co.  of  St.  Louis. — Supreme  Court  Up- 
holds One-Mill  Tax. — The  United  States  Supreme  Court  on 
Monday,  reversing  the  lower  courts,  handed  down  a  decision 
sustaining  the  right  of  the  city  of  St.  Louis  to  levy  a  tax  of 
one  mill  per  passenger  on  the  street  railways,  payable  quar- 
terly, under  the  ordinance  of  March  25  1903,  Avhich  sup- 
planted a  former  ordinance  under  which  the  city  collected 
a  license  fee  of  $25  per  car  per  year. 

The  amount  of  back  taxes  due  under  the  decision  from  Jan.  1  1904  to 
Jan.  1  1908  is  about  $850,000.  On  the  basis  of  present  earnings  the  annual 
tax  would  be  about  $220,000.  Counsel  for  the  company  contend  that  the 
decision  embraces  only  one  featuie  of  the  law,  namely  the  question  whether 
the  ordinance  impai.-ed  a  contract  obligation,  and  say  that  there  are  other 


grounds  not  heretofoie  raised,  on  which  the  matter  will  be  resisted  In 
the  State  courts,  over  which  the  Federal  courts  have  no  jurisdiction,  in- 
cluding the  point  that  the  tax  Is  unreasonable  and  excessive.  Justice  Dalv, 
who  writes  the  opinion,  says  that  the  case  is  virtually  decided  by  the  rule 
laid  down  In  Railway  Co.  vs.  New  Orleans,  which  holds  that  because  a 
street  railway  company  has  agreed  to  pay  for  the  use  of  the  streets  of  the 
city  for  a  given  time.  It  does  not  thereby  create  an  inviolable  contract. 
which  will  prevent  the  exaction  of  a  license  tax. — V    86,  p.  1102. 

Virginian  Railway. — Bonds  Pledged — Status  of  Enterprise. 
— See  official  statement  under  heading  "Tidewater  Company" 
above.— V.  86,  p.  722. 

Virginia  &  Southwestern  Ry. — Bonds  Pledged. — See  South- 
ern Railway  above. — V.  86,  p.  1102. 

Western  Pacific  Ry. — Extension  of  Syndicate. — Blair  &  Co. , 
William  Salomon  &  Co.  and  William  A.  Read  &  Co.,  man- 
ageis  of  the  syndicate  which  in  1905  underwrote  the  $50,000.- 
000  first  mortgage  bonds,  have  requested  the  members  of  trie 
syndicate  to  defer  the  date  for  the  expiration  of  the  syndicate 
agreement  from  July  1  1908  until  July  1  1909. 

Status  of  Enterprise. — See  circular  issued  by  President 
E.  T.  Jeffery  of  the  Denver  &  Rio  Grande  Ry.  onp.  1224. — 
V.  86,  p.  1227.  

INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Oil  Co.,  California. — Acquisition. — Touch- 
ing the  report  that  the  Associated  Oil  Co.  had  purchased  for 
$700,000  the  Picot  Ranch  oil  property  of  200  acres,  lying 
just  across  the  Los  Angeles-Pacific  Ry.  tracks  from  the 
wells  of  the  Union  and  Amalgamated  companies,  W.  S.  Por- 
ter, General  Manager  of  the  Associated  Oil  Co.,  replying 
under  date  of  April  I  to^our  letter  of  inquiry,  said: 

This  tract  was  really  purchased  by  the  Amalgamated  Oil  Co.,  the  control 
of  which  company  is  owned  by  the  Associated  Oil  Co.  The  price  for  the 
property  named  is  about  correct,  and  is  to  be  paid  in  cash.  Whether  the 
property  will  be  operated  as  a  part  of  the  Amalgamated  Oil  Co.  or  under  a 
different  Incorporation  we  have  not  yet  determined. 

Dividends  Now  Paid  Monthly. — -We  are  informed  that  the 

Amalgamated  Oil  Co.  paid  a  dividend  of  $1  per  share (1%), 

or  $50,000,  per  month,  in  March,  Ap:il  and  May  1908,  and 

the  officers  intend  to  make  monthly  distributions  from  this 

time  on.— V.  83,  p.  92. 

American  Telephone  &  Telegraph  Co. — Earnings. — For 
the  first  four  months  of  1908  and  1907: 

Four  Months  ending  April  31 —  1908.  1907. 

Income  from   dividends $5,808,380  $5,038,576 

interest  and  other  revenue  from  associated  and 

licensed   companies 3,296,294  2.628,838 

Telephone  traffic  (net) 1,374,902  1,241,559 

Real  estate 30,837  28,998 

Other  sources 245,410  138,353 

Total  Income $10,755,823      $9,076,324 

Expenses 719,112  679,125 

Net  earnings $10,036,711      $8,397,199 

Deduct  interest 2,576,635       2,300,691 

Dividend  for  3  months,  2%,  April  15 3,050,560       2,631,028 

Balance,    surplus $4,409,516      $3,465,480 

—V.  86,  p.  1227,  1045. 

Bryant  &  May,  Ltd. — Sale  of  Interest  m  California  Timber 
Property. — See  Diamond  Match  Co.  under  "Annual  Reports" 
on  a  preceding  page. — V.  83,  p.  494. 

Commonwealth-Edison  Electric  Co.,  Chicago. — Descrip- 
tion of  Plant. — See  illustrated  article  in  "Electrical  World" 
of  New  York  for  May  16.— V.  86,  p.  796. 

Consolidated  Gas  Co.  of  New  York. — Appeal  in  80-Cent 
Gas  Case  Set  Down  for  Argument. — The  United  States  Su- 
preme Court  on  Monday,  on  application  of  former  Judge 
Alton  B.  Parker,  set  down  for  argument  on  Oct.  13  the  appeal 
of  the  city  from  the  decision  of  Judge  Hough  in  the  80-cent 
gas  cas?.  Compare  V.  86,  p.  983,  670,  283;  V.  85,  p.  1579. 
— V.   86,  p.   983,  796. 

Detroit  Steamship  Co. — Bonds  Offered. — Otis  &  Hough, 
Cleveland,  are  offering  at  98  and  interest  a  block  of  the  total 
issue  of  $140,000  first  mortgage  5%  gold  bonds  of  $1,000  each, 
dated  Dec.  2  1907  and  due  in  ten  equal  annual  installments 
on  Dec.  1  from  1909  to  1918,  both  inclusive.  Interest  pay- 
able June  1  and  Dec.  1  at  the  Detroit  Trust  Co.,  Detroit, 
Mich.,  trustee. 

\  first  nuitgage  on  steamer  Chas.W.Kotch  r.  length,  44!)  feet,  tonnage, 
7,500'  tons.  Company  capitalized  at  $15./,i)u0,  all  paid  up.  John  H. 
Walsh  of  Detroit,   Manager. 

Diamond  Match  Co. — Capital  Requirements — Purchase  of 
Bryant  &  May's  Interest  in  California  Timber  Property — New 
Plants  Proposed. — See  official  statement  under  "Annual 
Reports"  on  ajfcpreceding  page. — V.  86,  p.  719,  111. 

^General  Asphalt  Co. — Report.— Results  for  the  year  end- 
ing Jan.  31  were: 

Fiscal           Total               Net  Other           Total       Pref.  Di'> .       Balance, 

Year.       Income.           Profits.  Income.     Charges.      (2%).       Sur.  or  Def 

1007-8.  $15,147,666    $1,693,800  $151,457    $822,301    $262,793  sur. $760, 253 

1906-7.  14,760,803  887,850  180,465  834.749  262,793  def.  29,222 
— V.  80,   p.   797,   288. 

General  Gas  Securities  Co. — Incorporated. — This  com- 
pany was  incorporated  under  the  laws  of  Maine  on  May  11 
with  $2,500,000  authorized  capital  stock.  Officers  at  time 
of  organization,  President,  R.  T.  Partridge;  Treasurer, 
G.  K.  Bassett,  Augusta,  Me. 

Indiana  Harbor  &  East  Chicago  Electric  Co. — Officers. — 
The  C.  H.  Geist  Co.,  a  gas  and  electric  syndicate  of  Chicago, 
which  recently  purchased  the  electric  light  plant  at  East 
Chicago  and  Indiana  Harbor,  Ind.,  formerly  owned  and 
operated  by  the  city  of  East  Chicago,  has  organized  the 
Indiana  Harbor  &  East  Chicago  Electric  Co.,  with  the  fol 
lowing  officers:     C.  H.  Geist,  President;  C.  H.  Weak,  Vice- 
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President;   C.    W.    Fox,   Secretary  and  Treasurer.     See    V 
85,  p.  1405. 

Jersey  City  Water  Supply  Co. — Decision  Aivarding  Com- 
pensation for  Water  Furnished. — Vice-Chancellor  Stevens  at 
Newark  on  May  2  handed  down  a  lengthy  opinion  in  the 
suit  brought  by  the  city  on  Aug.  1  1905  to  compel  specific 
performance  of  the  contract  for  construction  of  water  works. 

The  Court  holds  that  the  company  Is  entitled  to  receive  payment  for  the 
water  furnished  and  to  be  furnished  at  the  contract  rates,  averaging  about 
$34  per  million  gallons,  until  the  city  shall  have  completed  the  purchase  of 
the  plant  by  the  payment  of  the  amount  awarded  by  the  Court. 

The  contract  price  for  the  works  is  $7,595,000,  from  which  amount  the 
city  is  allowed  rebates  amounting  to.  approximately,  $175,000,  for  the  esti- 
mated expense  of  bringing  the  plant  up  to  contract  requirements,  and  the 
Court  also  deducts  the  contract  penalty  of  $500  per  day  for  delay  in  com- 
pletion of  the  works  from  Dec.  25  1903  to  May  23  1904,  when  the  water 
was  turned  on,  less  six  days,  during  which  the  company  was  retarded  by 
the  injunction  proceedings  brought  by  the  city. 

A  rule  to  show  cause,  obtained  by  the  city,  why  the  suit 
should  not  be  re-opened  was  returnable  on  May  5.  Com- 
pare V.  81,  p.  1103;  V.  80,  p.  1974. 

Mexican  Petroleum  Co.,  Ltd.  (of  Delaware),  Los  Angeles. 

— Bond  Issue. — The  "Los  Angeles  Times"  of  April  30  said: 

At  a  stockholders'  meeting  yesterday  afternoon  it  was  decided  to  issue 
bonds  of  the  Mexican  Petroleum  Co.,  Ltd.,  and  its  sub-corporation,  the 
Huasteca,  to  the  amount  of  $1 ,000,000,  bearing  interest  at  6%  and  running 
20  years.  The  issue  will  be  sold  next  week,  but  it  is  very  largely  subscribed 
already,  says  President  Doheny.  The  proceeds  go  for  the  Improvement  of 
the  Huasteca  property. 

The  Mexican  Petroleum  Co.,  Ltd.,  is  paying  dividends  to  the  amount  of 
about  $1,000,000  a  year.  Its  wells  at  Ebano  hold  up  excellently,  the  big 
gusher  in  particular  pouring  out  its  product  for  four  years,  and  is  now  giving 
1,600  barrels  a  day.  Asphalt  made  from  its  oil  is  being  exported  in  large 
quantities  to  England,  Germany,  France,  Denmark  and  Austria.  The  com- 
pany is  delivering  over  the  minimum  of  6,000  barrels  for  fuel  to  the  Mexican 
Central,  and  more  for  road  sprinkling. 

President  Edward  L.  Doheny,  to  whom  the  foregoing  was 

submitted,  reports: 

Capital  stock  authorized,  $38,000,000  common  and  $12,000,000  8%  non- 
cumulative  preferred  stock;  issued,  $26,000,000  common  and  $10,000,000 
preferred.  Par  of  all  shares,  $100.  Authorized  bond  issue,  "sinking  fund 
debentures,"  $1,000,000,  dated  April  1  1908  and  due  1928,  but  subject  to 
call  in  1914  at  106;  denominations  $1,000  and  $100;  interest  6%  per  annum, 
payable  Oct.  1  and  April  1  at  Southern  Trust  Co.,  Los  Angeles.  Sinking 
fund,  5%  per  annum.  There  are  no  prior  liens  outstanding.  The  com- 
pany owns  and  controls  about  700,000  acres,  having  acquired  practically 
the  entire  capital  stock  of  the  old  Mexican  Petroleum  Co.,  Huasteca  Pe- 
troleum Co.,  the  Tamiahua  Petroleum  Co.  and  the  Tuxpan  Petroleum  Co. 
— V.  84,  p.  1432,  629. 

New  York  Independent  Telephone  Co. — Franchise. — See 
United  States  Independent  Telephone  Co.  below. — -V.  85, 
p.  408. 

Pacific  Lighting  Corporation. — Listed  in  San  Francisco. — 
Balance  Sheet,  &c. — The  San  Francisco  Stock  and  Bond  Ex- 
change has  listed  this  company's  41,620  shares  of  preferred 
stock,  $100  paid,  and  48,000  snares  of  common,  $20  paid. 

The  Pacific  Lighting  Corporation  was  organized  last  year  (May  20  1907) 
to  succeed  the  Pacific  Lighting  Co.  Auth'd  capital  $20,000,000  in  200,000 
shares  of  a  par  value  of  $100  each;  100,000  shares  of  this  being  preferred 
stock  and  100,000  shares  common;  40,000  shares  of  preferred  and  40,000 
shares  of  common  were  issued  in  exchange  for  the  40,000  shares  of  the  old 
corporation,  being  one  share  of  preferred  and  one  share  common  for  each 
share  of  old  stock.  Stockholders  were  also  allowed  to  subscribe  for  ad- 
ditional shares  of  preferred  stock  at  $60  and  common  at  $10.  On  these 
terras  I  ,615  snares  ol  preferred  and  8,u0d  snares  common  were  sold.  The 
preferred  stock  is  limited  to  cumulative  dividends  at  the  rate  of  5%  per 
annum  and  has  preference  as  to  assets  In  case  nf  liquidation. 

The  officers  and  directors  are  as  follows:  C.  O.  G.  Miller,  President; 
Geo.  H.  Collins,  Vice-President;  Chas.  Holbrook,  A.  Schilling,  F.  W.  Van 
Sicklen  and  C.  O.  G.  Miller.     The   Secretary  Is  H.  H.  Miller. 

The  company  owns  the  entire  capital  stock  of  the  Los  Angeles  Gas  & 
Electric  Co.  (V.  83,  p.  1527;  V.  79.  p.  107,  630;  V.  78,  p.  1965)  99.85% 
of  the  stock  of  the  Pasadena  Consolidated  Gas  Co.(V.  83.  p.  441);  $997,000, 
par  value,  bonds  of  the  Los  Angeles  Gas  &  Electric  Co.,  Pasadena 
Cons.  Gas  Co.  and  Eureka  Lighting  Co.,  and  owes  $480,000  in  time  loans. 
The  controlled  properties  have  bonded  debts  outstanding  as  follows:  Los 
Angeles  Gas  fie  Electric  Co.,  S3, 815,000  (V.  79,  p.  630);  Eureka  Lighting 
Co.,  $225,000. 

Quarterly  dividends  arc  being  paid  at  the  rate  of  $5  per  share  a  year  on 
the  preferred  stook  in  February.  May.  August  and  November. 

The  President's  report  for  the  year  1907  shows  the  following  balance 
sheet: 

1  ssets 

40,000  shares  L.  A.  Gas  &  Electric  Co $4,433,955 

9,980  shares  out  of  9,985  Pasadena  Cons.  Gas  Co..                 ...  74,931 

Balance  due  on  sale  of  1.510  shares  Eureka  Lighting  Co 36,240 

735  bonds  L.  A.   Gas  fix.   Electric  at  95 698,250 

225   bonds    Kureka  Lighting  Co.   at  95 213,750 

Accrued   Interest   on    above   bonds 24,000 

Coupons    cashed 500 

Amount  due  from  Pasadena  Con.  Gas  Co 17,000 

Cash  ..   26,453 

Total $5,525,079 

Liabilities. — 

41,620  shares  preferred  and  48,000  shares  common  stock $4,897,400 

Profit    and    loss . 28,042 

Dividend   accrued   on    preferred 34,'683 

Hills  payable 350,000 

line    Eureka   Lighting  Co 367 

Due    Los  Angeles   Gas   &   Electric 214,000 

Uncollected  dividends 587 

Total $5,525,079 

[Los  Angeles  Gas  &  Electric  Co.  Is  said  to  have  earned  during  the  year 
1901  a  profit  of  $518,224,  which  is  equivalent  to  almost  6%  on  an  invest- 
ment of  $8, 740,512;  g.s  sold  2,051,715,000  cubic  feet. — Ed.l— V.  84. 
p.    1311;  V.   85,    p.   866;   V.   86,   p.   984. 

Sloss-Shef field  Steel  &  Iron  Co. — Quarterly  Dividend  on 
Common  Stock  Reduced  from  l\i  tol%. — The  directors  on 
May  1  *  *  declared  a  quarterly  dividend  of  1%  on  the  $10,- 
00(1. ODD  common  stock,  payable  June  2  on  stock  of  record 
May  2.').  This  corresponds  to  a.  reduction  in  the  annual 
raw-  from  5%  maintained  ever  since  distributions  were 
n  in  1905,  to  4%.— V.  86,  p.    859,  665.; 

Southern  Steel  Co. — Plan  of  Reorganization  Dated  May  15 
1908.      Innouncemenl  is  made  by  advertisement  on  another 
'    of  the  terms  of  a  plan  ol'  reorganization  which  is  sub- 
mitted by  lowing  eommitti  i  : 

i  dward,    I  i.   Otto   T.    Bai  i  rd      Robi  rt     B     Van 

1    i    T.    Rose       Fi  mklln    Q.    Brow  I '.  <;.    Bardlns 

'.in.     Coun  'i       lornblowi  tllli  &  Po1 

;i.  G.   Bo  i,  30  I 

\  pi  i  ig  the  plan  says  in  substance: 

i  pointed  Oc1  .24    I  107  and 
In  bankruptcy  Feb.  3   1908.      The  receivers  found  It  necessary  to 


discontinue  the|operationLof  theJ;works,lwhich  have  since  remained  closed. 
The  company  defaulted  on  the  interest  due  Nov.  1  1907  on  its  first  mortgage 
5%  bonds  dated  Dec.  15  1905  (V.  82,  p.  696;  V.  85,  p.  1146), and  on  the 
interest  due  Dec.  1  1907  on  its  5%  collateral  trust  gold  notes  dated  Dec.  1 
1906  (V.  85,  p.  1345).  Tho  Georgia  Steel  Co.,  the  Lacey-Buek  Iron  Co. 
and  the  Chattanooga  Iron  &  Coal  Co.  ("subsidiary  companies"),  all  of  the 
capital  stocks  of  which  are  owned  by  the  Steel  Company,  have  defaulted 
in  the  payment  of  interest,  rentals  and  royalties  due  under  certain  of  their 
respective  mortgages  and  leases.  The  necessity  of  a  prompt  reorganiza- 
tion is  therefore  apparent . 

Properties  of  Company  and    Subsidiaries    and    Monthly  Capacity.     (Tons) 
Tot. Cap.  Mthly.  1  Ti  t.Cap.  Mthlij. 

Wire  fie  rod  mill,  say__    6,500  wire        |6  coal  mines   88,000  coal 

Steel  plant 12,000  steel        1.1  brown  ore  mines. 25, 000  brown  ore 

4  furnaces 22,000  pig  iron  |5  red  ore  mines 29,000  red  ore 

1918  coke-ovens    30,000  coke        1 3  limestone  quarries,  ample  for  turn's 

Real  Estate  Owned  and  Controlled. 

Plant  sites 2,090  acres  |  Red  ore  lands  and  rights  21 ,142  acres 

Coal  lands  and  rights 43,613  acres  j  Brown  ore  lands  and  its. 20, 580  acres 

With  f>irt her  development  work,  the  output  of  both  the  coal  and  ore  mines 
can  be  considerably  increased,  so  that  there  will  be  surplus  coal  for  sale. 

Indebtedness  of  the  Company  and  its  Subsidiaries  to  be  Provided  for. 
Southern  Steel  Co.  first  mortgage  25-year  5s .$3,000,000 

Collateral  trust  5%  gold  notes 734,000 

Georgia  Steel  Co.  first  mortgage  5%  bonds 1 ,000,000 

Second  mortgage  5%  gold  notes 370,000 

Lacey-Buek  Iron  Co.  first  mortgage  gold  6s 450, 000 

Chattanooga  Iron  &  Coal  Co.  first  mortgage  6s 600 ,000 

General   creditors    (estimated) 2, 200, 000 

It  being  impossible  to  effect  an  exchange  of  the  outstanding  bonds  of 
the  subsidiary  companies,  it  neeomes  necessary  to  provide  for  the  payment 
of  the  interest,  principal,  sinking  funds  and  royalties  due  thereon. 

Estimated  Cash  Requirements  of  Reorganization  as  of  July  1  1908. 
Georgia  Steel  Co. — Interest  due  Apiil  1  1908  ($34,250)  and  sink- 
ing funds   (estimated  $130,000,  being  $40,000  for  bonds  and 

$90,000  for  notes) $164,250 

Lacey-Buek  Iron  Co. — Interest  due  July  1    1908   ($27,000)   and 

estimated  sinking  fund  ($25, 000) 52,000 

Chattanooga  Iron  &  Coal  Co. — Interest  due  July  1  1908  ($30,000) 

and  sinking  fund   (est.   $10,000) 46,000 

Indebtedness  of  subsidiary  companies  (estimated) 160,000 

Secured   loans  and  prior   liens    ($550,000)  and   taxes    ($50,000).       600,000 

Repaiis  and  improvement  of  properties  (estimated) 1,000,000 

Working  capital 1,750 ,000 

Trustees'  fees,  reorganization  expenses,  &c,  any  bal.  to  new  co.        227 , 7 '50 

Total $4 ,000 ,000 

Estimated  materials  and  goods  on  hand  ,  accounts  receivable,  &c_       750.000 


Balance  to  be  provided  through  reorganization $3,250,000 

To  provide  for  the  aforesaid  cash  requirements  or  other  requirements 
of  the  new  company,  the  reorganization  committee  will  have  at  its  disposal 
(approximately)  8688,000  bonds.  $4,976,600  preferred  stock  and  $6,750,000 
common  stock  of  tin  new  company. 

It  is  propub^u  io  r.n'eavi.'i  to  raise  $2,500,000  of  the  cash  requirements 
by  giving  the  depositing  ituc  hi  Iders  of  the  Southern  Steel  Co.  the  privilege 
of  purchasing  a  portion  01  th„  new  securities  through  subscribing  $10  per 
share  on  account  of  each  shaie  of  the  stock  of  the  Southern  Steel  Co.  owned 
by  them,  receiving  on  account  of  such  subscriptions  new  preferred  stock 
to  the  amount  of  150";,  and  new  common  stock  to  the  amount  of  250% 
for  the   amounts  so  subscribed   by  them. 

Securities  to  Be  Authorized  by  New  Company. 

(1)    $10,000,000  First  anil  Refunding  Mortgage  20-  Yr.ar  Cold  Bonds. 
Denomination  $1 ,000.     Subject  to  call  at  company's  option  on  any  inter- 
est date  after  60  days'  notice  at  105  and  interest.      Interest  rate,  4%  pet- 
annum  for  5  years  and  5%  thereafter  until  matuiity.      Issue  to  be  seemed 
by  a  first  mortgage  on  all  the  properties,  rights  and  privileges  now  owned 
by  the  Southern  Steel  Co.  and  a  mortgage  on  such  of  the  properties  of  the 
subsidiary  comoanies  as  shall   be  acquired   by  the  new   company,  and  a 
pledge  of  the  capital  stock  of  such  of  said  subsidiary  companies  whose  prop- 
erty shall  not  be  so  acquired,  subject  only  to  the  outstanding  bonded  debt 
of  said  subsidiary  companies,  for  the  payment  of  which  bonds  of  the  new 
issue  shall  be  reserved.      Issue,  $10,000,000.  applicable  as  follows: 
Reserved  for  underlying  liens   (after  redemption  through  sink- 
ing funds) $2,255 ,000 

Exchange  for  Southern  Steel  5s  and  coll.  trust  notes  at  par 3,734,000 

Accrued  Interest  on  outstanding  bonds  and  coll.  trust  notes  to 

date  of  new  bonds,  estimated  to  July  1 222,710 

General  creditors  (estimated) 1,100,000 

Reorganization  expenses  and  general  purposes  of  new  company.  -       688 ,290 
Reserved  for  extensions,   betterments  and  improvements,  to  be 
issued  only  to  the  paror  principal  amountof  75%  of  theactual 
cost  of  such  extensions,  &c 2,000,000 

(2)    $7,000,000  Non-Cv mutative  6%  Preferred  Stock  (Par  of  Shares  $100) . 

Entitled  In  preference  and  priority  over  the  common  stock  to  non-cumu- 
lative dividends  in  each  and  every  year  at  such  rate  up  to  but  not  exceed- 
ing 6%  per  annum,  payable  out  of  the  net  profits  of  the  new  company,  as 
shall  be  determined  and  declared  by  the  board  of  directors;  such  dividends 
to  be  non-cumulative,  limited  to  6%  per  annum,  and  said  preferred  stock 
to  be  entitled  to  no  other  or  further  share  of  the  profits.  In  event  of  the 
dissolution  of  the  new  company  and  the  distribution  of  capital  among  the 
stockholders  the  preferred  stock  shall  be  entitled  to  be  paid  in  full  to  the 
par  value  thereof  before  the  common  stock  shall  participate.  The  preferred 
and  common  stock  shall  have  equal  voting  rights,  except  as  may  be  re- 
quired by  law.  Issue,  $7,000,000,  applicable  as  follows: 
To  the  holders  of  first  mortgage  bonds  and  coll.  trust  notes  (10%)     $373,400 

To  general  creditors  (75%  of  their  claims) 1,650,000 

On  account  of  cash  subscriptions  of  $2,500,000  by  stockholders. _   3,750,000 

For  general  purposes 1, 226, 600 

(3)    $10,000,000  Common  Stock  (Par  of  Shares  SI 00) 
On  account  of  cash  subscriptions  of  $2,500,000  by  stockholders. .$6,250,000 
To  preferred  stockholders  of  Southern  Steel  Co.  to  amount  of 

25%  of  old  stock 2 ,500 ,000 

To  common  stockholders  of  Southern  Steel  Co.  to  amount  of  5% 

of  old  stock 750,000 

For  general  purposes 500,000 

Terms    of    Exchange. 

Holders  of  Southern  Steel  Co.  Will    Receive 

"First  &  Ref.  Pref'd    Common 


Bonds. 
.$1  .000 

58.33 


Stock . 


Stock. 


.SI. 000 

54 . 1  6 


$500 


$100 

$100 
$750 
"$15 
"$15 


$25 
$25 

$5 
$25 


1st  mtge.  bonds,  for  each  $1 ,000  of  principal  . 

For  overdue  and  unpaid  interest 

For  adjustment  of  interest 

Coll.  trust  notes,  for  each  SI, 000  of  principal. 

For  overdue  and  unpaid  hue, est 

For  adjustment  of  interest  

Genera]  creditors,  for  each  $1,000  in  proved 

claims      ...  —  

Preferred  stock-,  per  share  of  $  100 

Additional  on  payment  of  $lo  per  share 

Common  stock,  per  share  of  SI 00 

Additional  on  paj  nient  of  $10  per  snare   

Estimated  Results  of  Operation  of  New  Company  under  the  Reorganization. 

The  reports  received  by  the  committee  give  an  estimate  for  the  average. 
;,,  1  earnings  <>(  the  combined  properties  of  $1,200,000  per  annum,  as  to 
which  the  security  holders  and  creditor!  are  rcfcircd  to  the  letter  from  the 
1  rustees  in   bankrupt  c\    . 

Estimated  average  annual  net  earnings  from  ons . . $1,200,000 

Deduct      Interest  on  funded  debt: 

$960,000  Ga.  St.  Co.  5%bds  $48,000   $590,000  Chatt.  ir.  &  Coal  6s  $35,4C0 
280,000  Ga.  St.  Co.  5%  2dM.  '$5,745,000   bonds  of    new 

mtge.    notes  14,000!     companj     1   1%    220,800 

125,000  Lacey-Buels  6s  25,500!  

Total  Interest  on  funded  debl ...$352,700 

i  >[\  Id  'lids  on  the  $7 ,000, 000  C,"„   pn  IV r red  stock      . ...    420  000 

Balance,  surplus,  being  equal  to  4.27%  on  ne™   common  stock     $427,300 
<    \fter  5  years  the    Interest  on   the  new    bonds  will  be  advanced  to  5%. 
This  estimate  takes  no  account  offeai    Ingsitolbetderlved  from  the  sale 
of  coal  in  the  open  market. 
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The  board  of  directors  of  the  new  company  will  be  named  by  the  reor- 
ganization committee,  and  in  oider  to  insure  a  continuation  of  their  man- 
agement for  a  reasonable  time  it  is  proposed  to  classify  the  boaid  so  that 
not  more  than  one-fourth  of  the  members  shall  be  elected  In  each    year. 

A  map  accompanies  the  plan  of  reorganization, showing  the  location  of 
the  various  propeites  and  plants  of  the  company  and  their  close  relation- 
ship  for  economical   operation. 

Deposits  under  the  plan  must  be  made  on  or  before  June  15  1908,  (1) 
first  mortgage  bonds,  collateral  trust  notes  and  certificates  of  stock  with 
the  New  York  Trust  Co.,  26  Broad  Street,  New  York  City;  (2)  promissory 
notes  or  other  obligations  of  the  Steel  Co.  with  the  First  National  Bank, 
Birmingham,  Ala.,  or  the  New  York  Trust  Co.,  New  York  City. — -V.  86, 
p.  485,  424. 

United  States  Smelting,  Refining  &  Mining  Co. — Report. — 
For  calendar  year: 

Calendar    Total  net     Jnt.,Dep.,   Dirs.  on         'Dividend  on  Balana 

Year—       Income.   Reserve, &c.   Pref. (7%)       Common  sio'-lc.        Sur.  or  Def. 
1007  ._  .$2,386,541    $318,275   $1,672,348    (6  X\  %)  $1  ,006,232   def.  S700.31-1 

1906--.    3,927,507      428.353      1,508,581 sur.l  ,090,573 

The  undistributed  surplus  as  per  balance  sheet  Dec  31  1  906  was  $1 ,990  ,- 
573;  deducting  reserve  to  write  down  book  value  of  metals  unsold  at  end 
of  year.  Including  metals  in  process  and  in  ore  stocks  to  market  values  at 
Dec. 31  '07,  $733,255,  and  deficit  from  operations  of  1007  as  above, $700 ,314  , 
leaves  undistributed  surplus  as  per  balance  sheet  Dec.  31  1907  of  $557,003 

New  Directors. — At  the  annual  meeting  on  Thursday, 
Frank  G.  Webster,  B.  Preston  Clark,  Robert  J.  Edwards  and 
Stephen  L.  Bartlett  were  added  to  the  board,  also  two  other 
men  whose  names  are  not  announced, and  who  are  probably 
to  be  replaced  later. — V.  86,  p.  55. 

United  States  Steel  Corporation. — Prices  Stand — Meetings 
of  Manufacturers  Discontinued  for  Summer. — After  the  ad- 
journment of  the  meeting  of  leading  steel  manufacturers 
from  all  sections  of  the  country,  held  in  the  offices  of  the 
United  States  Steel  Corporation  on  Thursday,  Judge  E.  H. 
Gary,   who  presided,  gave   out  the  following: 

At  the  meeting  to-day  of  representatives  of  the  principal  manufacturers 
of  steel  in  this  country  .the  opinion  was  expressed  b>  each  one  present  that 
the  prices  of  steel  are  reasonable  and  should  not  be  reduced;  that  reduced 
prices  would  not  increase  purchases;  and  that  most  of  their  customers 
do  not  expect  or  desire  any  changes.  The  opinion  was  unanimous  that 
the  meetings  should  be  discontinued  for  the  summer  months  unless  the 
Chairman  should  deem  it  advisable  to  meet  at  any  time  for  reasons  which 
do  not  now  appear.— V.  86.  p.  !oog,  022. 

Welsbach  Company,  Philadelphia. — New  Director. — Mor- 
ris L.  Clothier  has  been  elected  a  director,  to  succeed  W.  W. 
Gibbs,    who   resigned. — V.    85,    p.    669. 

Waltham  Watch  Co. — Balance  Sheet. — See  "Annual  Re- 
ports" on  a  preceding  page. 

Dividend  on  Common  Stock  Reduced. — The  semi-annual 
dividend  declared  May  15  on  the  common  stock  ($7,000,000), 
payable  July  1,  was  only  %  of  1%,  as  against  1^%  previous- 
ly paid  each  six  months  since  the  re-incorporation  in  1907. 
The  "Boston  News  Bureau"  says: 

The  action  of  the  directors  In  reducing  the  common  stock  dividend  was 
due  to  a  40%  reduction  In  sales  in  the  past  six  months.  Up  to  last  Novem- 
ber the  sale's  of  the  company  were  showing  a  large  Increase,  but  since  the 
beginning  of  the  business  depression  there  has  been  a  steady  accumulation 
of  manufactured  watches,  which  has  tied  up  a  considerable  amount  of 
capital.  The  Waltham  plant  is  now  being  run  on  a  five-dav-a-week 
schedule  with  full  forces. — V.  85     d.   528 


"Harnessing  the  Clouds"  is  the  title  of  a  well-prepared 
booklet  covering  the  development  of  water  power  by  the 
Commonwealth  Power  Co.  for  the  distribution  of  high-tension 
electric  current  over  their  large  territory  in  southern  Michi- 
gan for  municipal  and  commercial  purposes,  lighting,  trans- 
portation and  manufacturing,  in  connection  with  which 
huge  concrete  dams  have  been  built  across  the  Grand  and 
Kalamazoo  rivers.  Copies  will  be  mailed  on  application  to 
Wm.  Hughes  Clarke,  dealer  in  investment  securities  and  bank 
stocks,  415  Ford  Building,  Detroit  Mich. 

— Beginning  with  the  issue  of  June  5,  the  "Railroad 
Gazette"  and  "The  Railway  Age"  will  be  issued  as  a  single 
combined  periodical  under  the  name  "Railroad  Age  Gazette." 
The  general  offices  of  the  consolidated  paper  will  be  in  New 
York,  but  it  will  have  an  editorial  and  business  force  in  the 
Chicago  office  of  the  same  calibre,  size  and  importance  as 
that  at  the  office  of  publication,  and  it  will  also  have  a 
branch  office  at  Pittsburgh. 

— Jose,  Parker  &  Co.,  78  Devonshire  Street,  Boston,  call 
attention  to  the  fact  that  the  new  issue  of  New  York  New 
Haven  &  Hartford  (Harlem  &  Port  Chester)  4s  are  selling 
to-day  at  99  and  interest,  to  net  only  4.05%,  while  the  New 
York  New  Haven  &  Hartford  debenture  4s,  due  1956  (legal 
for  Massachusetts  savings  banks)  are  selling  at  91  and  interest 
to  net  4.45%. 

— Samuel  K.  Phillips  and  Edgar  H.  Sensenich  have  formed 
a  partnership  under  the  name  of  Phillips,  Sensenich  et  Co., 
421  Chestnut  St.,  Philadelphia,  to  continue  the  bond  and 
commercial  paper  business  heretofore  conducted  by  Samuel 
K.  Phillips.  Mr.  Sensenich  was  connected  with  the  Mer- 
chants' National  Bank  of  Philadelphia  for  nine  years. 

— Effingham,  Lawrence  &  Co.,  members  New  York  Stock 
Exchange  and  Chicago  Board  of  Trade,  have  removed  from 
1  Nassau  Street,  corner  Wall  Street,  to  new  offices  in  the 
Trinity  Building  at  111  Broadway.  Effingham,  Lawrence 
and  Robert  H.  Simpson  are  members  of  this  firm,  which  has 
private  wires  to  the  principal  cities. 

— Messrs.  Wm.  A.  Read  &  Co.,  Bankers,  New  York,  are 
offering  in  another  column  a  choice  list  of  municipal  and 
railroad  bonds  which  are  legal  investments  for  savings 
banks  and  trust  funds  in  New  York  State;  several  of  fin- 
issues  are  exempt  from  taxation. 


3FJttje  (jtomujernal  IBimzz. 

"commercial  epitome. 

Friday  Night,   May  22   1908. 

A  more  confident  feeling  is  noticeable  in  trade,  despite  un- 
favorable weather.  No  very  marked  improvement  has  oc- 
curred, but  the  outlook  generally  is  considered  more  hope- 
ful than  in  the  recent  past. 

LARD  on  the  spot  has  been  firmer,  though  without 
marked  change  in  prices.  The  demand  has  continued  slow 
but  the  receipts  of  live  hogs  at  Chicago  have  been  small  and 
offerings  of  products  have  been  light.  Western  8. 45 @8. 55c. 
and  City  8 ©83^0.  Refined  lard  has  been  firmer  for  Conti- 
nent and  steady  for  other  grades.  Trade  has  been  quiet  and 
confined  to  local  jobbers.  Refined  Continent  9c,  South 
American  9.60c.  and  Brazil  in  kegs  10.85c.  The  specula- 
tion in  lard  futures  at  the  West  has  been  moderately  active. 
Pices  have  been  firm  as  a  rule,  influenced  by  small  receipts 
of  live  hogs,  firm  prices  at  the  stock  yards  and  light  offerings. 
Packers  have  bought  at  times,  through  various  commission 
houses. 

DAILY  CLOSING  PRICES  OF   LARD  FUTURES  IN  CHSCAGO. 

Sat.        Alon.       Tues.        Wed.       Thurs.       Fri. 

May  delivery. 8.32H      8.37^      8.50  8.45  8.50  8.40 

.) ul v  delivery 8.40  8.42^      8.57H      8.57".      S.57i,      R.47H 

September  delivery 8.57U     8.60         8.72V£      8.071,.     8.75         8.65 

PORK  on  the  spot  has  ruled  firm .  There  has  been  a  small 
jobbing  trade.  Dulness  has  been  offset  by  light  offerings 
and  the  firmness  of  other  hog  products  and  the  small  move- 
ment of  live  stock.  Mess  $14  50@$15  25,  clear  $16  50® 
$17  25  and  family  $17@$18.  Beef  has  been  firm.  Trade 
has  been  quiet,  but  sales  would  be  larger  exept  for  the  small- 
ness  of  stocks.  Mess  $13@$13  50,  packet  $14@$15,  flank 
$13@$13  50,  family  $16@$16  75  and  extra  India  mess  $23® 
$24  50.  Cut  meats  have  ruled  firm.  There  has  been  a  good 
inquiry  during  the  week,  and  sales  would  have  been  larger 
but  for  the  smallness  of  supplies,  the  demand  at  times  being 
larger  than  the  production;  pickled  hams,  Western,  10® 
10^c.  pickled  bellies,  14@10  lbs.,  9@9Jic  Tallow  has 
been  quiet  but  firm  on  small  supplies;  City  5J4@534C- 
Stearines  have  been  quiet  and  steady;  oleo  lie.  and  lard  10® 
1034c  Butter  has  been  quiet  and  firmer;  creamery  extras 
233/oc  Cheese  has  been  quiet  and  steady;  State,  f .  c,  small, 
colored,  fancy,  14J^c;  white  14%c  Eggs  have  been  quiet 
and  steady;  Western  firsts  17@17}^c 

OIL. — Cottonseed  has  been  active  and  higher;  prime  sum- 
mer yellow  48@49c;  winter  49@50c  Linseed  has  been 
firm,  with  trade  fairly  active,  the  demand  being  limited  to 
small  lots.  Crushers  show  little  disposition  to  book  orders 
ahead.  City,  raw,  American  seed,  44@45c;  boiled  45® 
46c;  Calcutta,  raw,  70c  Lard  has  been  quiet  and  firm; 
prime  67@70c  and  No.  1  extra  53@55c  Cocoanut  has 
been  firm,  with  a  fair  demand  for  small  lots  for  immediate 
use.     Cochin  7J4@7J^c.  and  Ceylon  6}4@6i^c     Olive  has 


been  quiet  and  steady;  yellow  65@75c,  green  nominal. 
Peanut  has  been  quiet  and  steady;  yellow  65@80c  Cod 
has  been  moderately  active  and  steady;  domestic  42@43c 

COFFEE  on  the  spot  has  been  quiet  and  easier.  Rio  No.  7 
6J4c.  West  India  growths  have  been  quiet  and  steady;  fair 
to  good  Cucuta  9@10c  The  speculation  in  future  contracts 
has  been  on  a  small  scale  with  narrow  fluctuations.  Early  in 
the  week  the  tendency  of  prices  was  upward, owing  to  buying 
by  prominent  dealers  and  Wall  Street  interests.  Of  late, 
however,  weakness  in  the  European  markets,  reports  that 
valorization  coffee  was  to  be  offered  for  sale  and  liquidation 
have  imparted  an  easier  tone  to  the  market. 

The  closing  prices  were  as  follows: 

May 6.10c.  ISeptember 6.05c. 'January 6.'  Oc. 

June 6.05c.  I  October 6.0  ic.  1  February 6.00c 

July 6.10c.  I  November    6U0c.  I  March 6.05c. 

August 6.05c.  .December 6.00c.  \ April 6.05c. 

SUGAR. — Raw  has  been  dull  and  easier.  Centrifugal 
96-degrees  test,  4.24c,  muscovado,  89-degrees  test,  3.74c, 
and  molasses,  89  degrees  test,  3.49c  Refined  has  been  quiet 
and  steady.  Granulated  5.40c  Teas  have  ruled  firm,  with 
a  better  demand  from  distributers.  Spices  have  been  quiet 
and  steady.  Hops  have  been  dull  and  steady.  Wool  has 
been  more  active  and  firm. 

PETROLEUM.— Refined  has  been  in  good  demand  and 
firm.  Freight  room  has  been  engaged  for  180,000  cases 
for  export  to  Java.  Refined  barrels  8.75c,  bulk  5c  and 
cases  10.90c  Gasoline  has  been  moderately  active  and  firm; 
86  degrees  in  100-gallon  drums  20c,  drums  $8  50  extra. 
Naphtha  has  been  in  fair  demand  and  firm;  73@76  degrees  in 
100-gallon  drums  17c,  drums  $8  50  extra.  Spirits  of  tur- 
pentine has  been  quiet  and  easier  at  45@45J^c  Rosin  has 
been  dull  and  easier;    common  to  good  strained  $3  10. 

TOBACCO. — There  has  been  a  somewhat  better  inquiry 
for  domestic  leaf,  though  the  sales  during  the  week  have  as 
a  rule  been  limited  to  small  lots  to  fill  immediate  needs.  A 
more  cheerful  feeling,  however,  has  prevailed  of  late,  partly 
because  of  reported  improvement  in  other  branches  of  trade. 
A  larger  business  also  has  been  reported  in  Sumatra.  Ha- 
vana has  been  quiet.      Prices  have  as  a  rule  been  steady. 

COPPER  has  been  quid  and  steady;  lake  1234@12Kc; 
electrolytic  12%@Y2%c.  Lead  has  been  quiet  and  easy  at 
4.22^@4.273^c  Spelter  has  been  quiet  and  steady  at 
4.50@4.60c  Tin  has  been  dull  and  easy;  Straits  29^c. 
Iron  has  been  easier  and  more  active.  No.  1  Northern 
$16  50@$17  and  No.  2  Southern  $15  75@$16  25. 
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COTTON. 

Friday  Night,  May  22  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
53,068  bales,  against  50,379  bales  last  week  and  59,126 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,768,277  bales,  against  9,434,142 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,665,865  bales. 


Receipts  at — 

Galveston 

Port   Arthur. . 
Corp.  Chrlsti,  &c 

New  Orleans 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 
New  York.. 

Boston 

Baltimore  ... 
Philadelphia 

Tot.  this  week 


Sat. 
4,289 

Mon. 

Tties. 
4,029 

Wed. 
1,963 

Thurs. 

Fri. 

1,667 

1,833 

2,274 

l",99i 

171 

l~,60O 

474 

4~852 

1,287 

l",956 
127 

4,102 
72 

l",318 
196 

l",323 

1~",136 

1,226 

f,229 

"762 

""48 
2343 

55 

"859 
669 

~20e 

"594 
556 

"56 

20 

658 

921 

"l27 

~952 

721 

"61 

"344 
622 

123 

l",328 
746 

~~5 
9.362 

5C 

6,283 

"~22 

""99 
77 

""i 

"'5 
919 

9.304 

13,071 

7,251 

7,797 

15.819 
2,327 

""48 
8019 

628 

20 
4,735 
4,23:. 

"    99 
11-1 

919 
5  I 

53,068 


The  following  shows  the  week  s 
since  Sept.  1  1907,  and  the  stocks 
last  year:  


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
May  22. 


Galveston . 

Port  Arthur f 

Corp.  Christi,  &c 
New    Orleans 
Mobile 


--  J 
Ac 


Pensacola 

Jacksonville, 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington 

Norfolk 

N'port  News,  &c 

New    York 

Boston 

Baltimore . 

Philadelphia  . 

Total.  . 


1907-08. 


This 

week . 


16,055 


15.819 
2.327 


48 
.8,019 


628 

20 

4,735 

4,235 

"96 

114 

919 

50 

53,068 


Since  Sep 
1    1907. 


2,344 

108 

37 

1,862 

313 

1  51 

8 

1,448 
197 
193 

481 

510 

6 

3 

12 

73 

9 


,040 
.500 
,825 
,8  59 
,617 
,835 
,294 
,754 
,656 
,396 
498 
,560 
,762 
,569 
,658 
.699 
,563 
.192 


7.768,277     51,882 


1906-07. 


This 
week. 


19,678 

261 

10,855 

1,155 


10.306 
1,265 

359 


166 

,933 
328 

171 

92 

215 

104 


Since  Sep 
1  1906. 


3,797,298 

132,823 

71.616 

2,213,770 

249,805 

139,598 

7,520 

1,433,223 

170.389 

146,162 

1.14  5 

320,674 

553,822 

38.669 

21,788 

70,553 

57,513 

7,974 

9,434,142 


Stock. 


1908. 
58,065 


119,193 
9,280 


47.085 

657 

12,74  2 


10,757 
18,873 

84~300 
6,501 
7.874 
2,030 

377,357 


1907. 
87,433 


111.347 
10,989 


45.2X4 

943 

8,497 

Y0~444 

19,239 

309 

178,791 

10,132 

11.015 

2,736 

497,159 


Note. — 9,226  bales  deducted  at  Savannah  as  correction  of  receipts  since 
Sept.  1. 

In  order  that  comparison  may  be  made  with  other  years, 

we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

1907. 

1906. 

13,904 
1.876 

IT  16S 
4,414 

19(876 
1,847 
1,676 
7,011 
8,601 
427 
1,702 

78,802 

7,349,210 

1905. 

3  1   M 

1  1,264 

25,960 

4,311 

20,004 

2,081 

1  ,788 

n,84f 

16,134 

987 

4,062 

126,587 

8,955.495 

1904. 

5.547 

6.947 

407 

4,520 

"50 

55 

2. 1195 

238 

1,954 

1903. 

Galveston 

P't  Arthur  &c. 
New  Orleans. 
Mobile 

Savannah  

Brunswick 

Charleston  ,&c 
Wilmington.. 
Norfolk  ..    .. 
N'port  N.,  &c 
All  others 

16,055 

i5~,R19 
2  3  27 

8,019 

648 
4,735 

4,235 

1,230 

53,068 
7,768.277 

19,678 

261 

10,855 

1,155 

10,306 

1,265 

359 

1.160 

5,933 

328 

582 

51  ,882 

5. 2  "5 

208 

13  ,3'  8 

8T8 

2,754 

211 

9 

7 

2.635 

97 

2,649 

Total  this  wk. 

21,903 
6,974,221 

28,091 

Slnce  Sept.  1. 

9,434,142 

7,508,045 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  77,632  bales,  of  which  23,408  were  to  Great  Britain, 
6,205  to  France  and  48,019  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907 


Week  ending  May  22  1908. 

From  Sept.  1  1907  to  May  22  1908. 

Exports 
from — 

Exported  to — 

Exported  to — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Ft 'nee 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

_ 1 

26,950 

26,950 

884,672 

323,341 

879,987 

2,088,000 

Port  Arthur..  - 





48,024 

1.0,470 

1  OK. 500 

Corp.Chrlstl.&c 





.    



2,895 

2,895 

New  Orleans 

19,064 



12.003 

31,067 

816,189 

227,999 

654,980 

1,699,168 

Mobile 

5,643 

5,043 

67,400 

60,! 

110.002 

238,405 

Pensacola 

_ 





13,729 

18,61  1 

67,444 

150.787 

Fernandlna 

. 





_     . 



nnah 

1,024 



4,806 

5,830 

103.804 

89.821 

608,293 

861,918 

Brunswick 

_ -,. 

87,707 

87,208 

174,915 

Charleston 



10,408 

34,050 

1 1.458 

Wilmington. .. 

. 



122,757 

28,520 

313  007 

464,344 

Norfolk 



111 

in 

27,385 

0,709 

3  l.ool 

Newport   Newe 

_  -   -  -  . 

. 

1 ,636 

1 ,636 

New  York 

3,218 

562 

2.899 

6.070 

•  [6,563 

32,266 

275,261 

544,090 

Boston 

102 



1,250 

1 .352 

133.249 

i  1,570 

144,819 

Baltimore 



41.770 

U  ;•> 

63,192 

109,011 

Philadelphia -- 

_  _ . .  . 





■10.130 

14.072 

1,202 

Portland,  Me-- 

. . 

1 

1 

S.ui  Francisco. 

.  -  -  -  - 



48,622 

18,622 

tie 

_  —  . 





70.173 

70.472 

>ma. 



30,768 

30, 70S 

Portland,  Ore. 



i  Q5Q 

1,050 

iilna  ..... 

_ 

.... 

. . 

Detroit--. 



2.111 

2,111 

Total 

23,408 

6,205 

48.019 

77,632 

2,727,544 

815,544 

3,340,178 

166 

Total  1906-07. 

25,163 

7,700 

23.  GOG 

66.529 

,i 

887,692 

3,495,146 

8,001,375 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  Weradd  similar  figures  for 
New    York. 


May  22  at — 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports. . 

Total  1908. 
Total  1907. 
Total  1906. 


On  Shipboard ,  Not  Cleared  for — 

Great 

Ger- 

Other 

Coast- 

Britain. 

France 

many. 

Foreign 

wise. 

Total. 
24,974 

4,070 

5.255 

4.291 

10.88( 

478. 
5,84  2' 

12,185 

7,151 

4,82b 

4,507 

34,511 

460 

1,164 

1,624 

500 

500 

626 

2,800 

250 

3,676 

13,502 

13,502 

500 

800 

2.400 

3,700 

1,100 



800 

600 



2,500 

18,941 

15,206 

10,717 

19,55! 

20,572 

84,987 

29,364 

7,977 

16,847 

21  ,724 

19,840 

95,552 

34,916 

26,915 

44,001 

20.628 

24.419 

150,879 

Leaving 
stock. 


91,219 
23,554 
45,461 
12,242 
5,604 
5,371 
80,600 
25,319 

292,370 
401,607 
375,193 


Speculation  in  cotton  for  future  delivery  has  been  less 
active,  but  the  week  has  been  characterized  by  not  a  little 
irregularity,  the  swing  of  prices  at  times  being  violent.  At 
fiist  a  further  rise  occurred  under  the  stimulus  of  continued 
strength  and  activity  in  Liverpool,  unfavorable  private  crop 
reports  from  the  Southwest,  where  heavy  rains  were  reported 
to  have  caused  considerable  damage  in  some  localities,  firm 
spot  markets  at  the  South  and  aggressive  buying  by  promin- 
ent Wall  Street  people  and  large  spot  interests.  Increasing 
strength  of  the  statistical  position  was  also  a  factor  in  the 
rise.  But  the  weather  news,  as  officially  reported,  has  been 
in  the  main  favorable,  and  leading  Wall  Street  and  local 
interests  sold  heavily  on  the  rise,  causing  a  sharp  break. 
Room  traders  hammered  aggressively  and  uncovered  stop- 
loss  orders,  the  execution  ot  which  accelerated  the  decline. 
Liverpool, too,  became  surprisingly  weak, and  the  spot  sales 
there  fell  off.  Heavy  selling  orders  were  received  from  the 
English  market.  New  Orleans  sent  large  selling  ordeis. 
Wall  Street  interests  were  credited  with  having  taken  a 
bearish  position  on  the  market.  There  were  rumors  of 
private  settlements  of  shorts  and  the  premium  on  July  over 
October  was  materially  reduced.  A  large  Chicago  house 
announced  a  cut  in  dry  goods  prices.  On  Thursday,  how- 
ever, came  a  sharp  rebound.  Well-known  Wall  Street  in- 
terests, it  was  reported,  covered  their  shorts  and  again  took 
the  long  side.  Apparently  they  are  merely  scalping  the 
market,  only  on  a  large  scale.  Prominent  spot  interests, 
too,  bought  freely,  and  local  and  Southern  shorts  covered. 
Commission  houses  were  good  buyeis  of  the  new  crop 
months.  There  was  a  fear  of  bad  weather  and  the  spot 
markets  at  the  South  showed  noteworthy  firmness,  with 
reports  of  a  good  inquiry  and  the  offerings  light.  Another 
factor  which  had  not  a  little  influence  was  the  report  from 
Fall  River  that  the  operatives  had  voted  to  accept  a  reduc- 
tion in  wages  and  that  the  mills  would  resume  full  time  as 
soon  as  possible.  Reports  from  the  local  dry  goods  market 
were  favorable.  New  England  spinners  on  the  declines  are 
buying  from  the  local  stock.  They  are  said  to  have  taken 
considerable  of  the  low  grades  during  the  week  and  the 
supply  of  certificated  cotton  is  steadily  diminishing,  a  fact 
which  tends  to  test  rain  short  selling.  To-day  prices  ad- 
vanced at  first.  The  Liverpool  advices  were  surprisingly 
strong.  Large  spot  interests  bought  July  and  October,  Wall 
Street  bought  and  shorts  covered.  Liverpool  and  New 
Orleans  sent  buying  orders.  Later  on  came  a  decline  under 
heavy  liquidation  attributed  largely  to  prominent  Wall 
Street  interests.  Room  trade! s  hammered  and  commission 
houses  sold.  The  weather  was  favorable  in  the  main.  July 
was  relatively  strong  throughout  the  day,  closing  60  points 
over  October.  Spot  cotton  has  been  quiet.  Middling 
uplands  closed  at  11.10c,  showing  an  advance  for  the  week 
of  10  points. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1.25  on 

Strict  good  mid 0.75  on 

Good   middling 0.50  on 

Strict  middling 0.25  on 


Middling Basis 

Strict  low  mid... c. 0.30  off 

Low  middling 1.00  off 

Strict  good  ord 1.50  off 


Good  mid.  tinged. .     Evea 
Strict  mid.tlnged  c.0.20  off 

Middling  tinged 0.30  off 

Strict  low  mid.  ting. 1.00  off 


Good  ordinary 2.00  oft  Low  mid.  tinged 1.50  off 

Strict  g'd  mid.  tgd.0.35  onlMiddling  stained.. .1.25  oft 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


May  16  to  Man  22— 
Middling  upland 


Sat.       Mon.     Tues.T  Wed. 

.11.00      11.00      10.93      10.90 


Thurs 

11.00 


Fri 

11.10 


NEW   YORK   QUOTATIONS  FOR   32   YEARS. 
The   quotations   for  middling  upland   at   New   York   on 
May  22  for  each  of  the  past  32  years  have  been  as  follows: 

1908    c  -11. 1011900. C 9.62|1892_C 7.38|1884_c 11.56 

1907  12.25|1899 6.25  1 1891 8.94  1 1883 11.00 

1<)06  11.90  11898 6.44  |1890 12.38  1 1882 12.12 

1905  8.45  J1897 7.75  1 1889 11.12  |1881 10.75 

1904  13.15  |1896 8.12  1 1888 10.00  |1880 11.81 

1903  12.05  11895 7.31     1887    11.00  |  1879 13.38 

1902  0.50    L894 7.19  |  1886 9.25|1878 11.06 

1901 8.1211893 .  7.7511885 11.00|1877 10.88 

MARKET   AND   SALES   AT  NEW   YORK. 


Saturday. . 
Monday. -  - 
Tuesday  .. 
Wednesday 
Thursday  . 
Friday 


Total 


Spot  Market 
Closed. 


Quiet 

Quiet 

Quiet  10  pts  dec. 
Quiel    

Steady  10  pts  adv 

Steady  10  pts  adv 


Futures 
Market 
Closed. 


Wry  steady  . 

Steady 

Barely  Steadj 
Barely  steady 

Firm 

Steady 


Sales  Of  Spot  and  Contract. 


Con-      Con- 

Exportlsum'n.    tract. 


1 ,400 

loo 

1,617 

425 

3,542 


1 .600 


200 
300 

2,100 


Total. 


3,000 

"l00 

1,817 

725 

5,642 
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FUTURES. 

New  York  the 


—The  highest,  lowest  and   closing  prices  at 
past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night  ,Fas'made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 


May  22  — 
Stock  at  Liverpool-. 

Stock  at  London 

Stock  at  Manchester 


.bales. 


1908. 
759,000 

8,000 
71,000 


1907. 
1,226,000 
9.000 
96,000 


1906. 

941  ,000 

16,000 

68,000 


1905. 

J21  .ooo 

12,000 

55,000 


Total  Great  Britain  stock 


838,000    1,331,000    1,025,000        888,000 


Stock  at  Hamburg 20,000  9,000  13.000  11. Olio 

Stock  at  Bremen 422,000  391,000  240,000  356,000 

Stock  at  Antwerp 1 ,000 

StO 3k  at  Havre 198,000  277,000  146,000  115,000 

Stock  at  Marseilles 4,000  3,000  4,000  3, ooo 

Stock  at  Barcelona 46,000  19,000  10,000  33,000 

Stock  at  Genoa 17.000  71,000  49,000  51,000 

Stock  at  Trieste 21.000  21,000  8,000  5,000 

Total  Continental  stocks 728,000  791,000  470,000  575,000 


1,495,000 

157,000 

204. i;  10 

20,000 

10  5.000 

1,029,000 

526,072 

291,278 

5,542 


Total  European  stocks 1,566,000  2,122,000 

India  cotton  afloat  for  Europe 1 08, ooo  236,000 

American  cotton  afloat  for  Europe    249 .953  253 ,763 

Egypt,  Brazil,  &c.  .afloat  for  Europe     34,;t()0  36,000 

Stock  in  Alexandria,  Egypt 173, ooo  124, ooo 

Stock  in  Bombay.  India 569,000  795,000 

Stock  in  U.  S.  ports 377.357  497,159 

Stock  in  U.  S.  interior  towns 321,423  292,781 

U.  S.  exports  to-day 551  6,644 

Total  visible  supply 3,399.284  4,363,347   3,833,532 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 
A  mcrican — 

Liverpool  stock bales.     638,000  1,089,000       831,000 

Manchester  stock 63,000  80,000         58, ooo 

Continental  stock 646,000  710,000       418,000 

American  afloat  for  Europe 249,953  253,763       204,640 

U.  S.  port  stocks 377,357  497.159       526,072 

U.  S.  interior  stocks 321,123  292,781        291,278 

U.  S.  exports  to-day 551  6,644            5,542 

Total  American 2,296,284 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 121  .ooo 

London   stock 8,000 

Manchester  stock 8,000 

Continental  stock _  .. 82.o:to 

India  afloat  for  Europe lO.s.ooo 

Egypt,  Brazil,  &c,  afloat 34. ooo 

Stock  in  Alexandria,  Egypt 178,000 

Stock  in  Bombay,  India 569,000 


1,463.000 

94  .ooo 

340.000 

20,000 

176. ooo 

912,000 

582,752 

330,826 

32,182 

3,950,760 
follows: 

743,000 
45,000 
542.000 
3  10,000 
582,752 
330,826 
32,182 


2,929,347    2,334,532    2,615,760 


137,000 

9,000 

16,000 

81  .000 

236,000 
36,000 

124,000 

795,000 


110,000 
16,000 

10,000 

52,000 
157, ooo 

20,000 

10  5,000 

.029,000 


78,000 

12,000 

lo.ooo 
33,000 

94,000 

20,000 

176,000 

912,000 


Total  East  India,  &c_ 
Total  American 


1,103,000    1,434,000    1,499,000    1,335,000 

2,296,284    2,929,347   2,334,532   2,615.760 


Total  visible  supply 3,399.284  4,363,347  3,833.532  3,950,760 

Middling  Upland,  Liverpool 6.35d.  7.10d.  6.20d.  4.61d. 

Middling- Upland,  New  York 11.10c.  12.35c.  11.90c.  8.50c. 

Egypt.  Good  Brown,  Liverpool- _   89-16d.  107;d.  11  '{d.  7^tl. 

Peruvian.  Rough  Good.  Liverpool       9.50d.  ll.lSd.  8.65d.  lO.OOd. 

Broach,  Fine.  Liverpool 5'^rt.  6d.  5   id.  1?   d. 

Tin nevelly,  Good,  Liverpool 5  5-16d.  r>'Id.  5  9-16d.  4  5-16d. 

Continental  imports  for  the  past  week  have  been  43,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  157,342  bales,  a  loss  of  964,063  bales  from  1907,  a  de- 
crease of  434,248  bales  from  1906,  and  a  loss  of  551,476 
bales  from  1905. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  26,059  bales  and  are  to-night  28,642 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  5,656  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  l^as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


May  22 — 
Shipped —  Week. 

Via  St .  Louis 9,019 

Via  Cairo 3,7^1 

Via  Rock  Island 703 

V  a  Louisville 1 ,339 

Via  Cincinnati   202 

Via  Virginia  points 987 

Via  other  routes ,  &c . .       576 


-1907-08- 


Since 

Sept.  1. 

395,699 

187,389 

32,086 

18,647 

45,973 

87,564 

207,839 


Week. 

7,780 

1,238 
755 

•  ,000 
247 
9  67 
1  30 


1906-07 

Since 

Sept.  1 

749,280 
209,821 

79.388 
8!!.!  75 
51  ,049 

116     62 
304  ,092 


Total  gross  overland 16,547   1,005,197 

T'cduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.--   1,182         99,112 

Between  interior  towns 263         61,816 

Inland,  &c.,  from  South 856         57,038 

Total  to  be  deducted 2 .301 

Leaving  total  net  overland  * 14 ,246 


12,126  1.589,867 


217,966 
787,231 


582 

648 
1  ,024 

2,254 


157,828 
92,526 
55,534 


3(15,888 


9,872  1  ,283.978 


*  Including  movement  by  rail  to  Canada. 


The  foregoing  shows  the  week  s  net  overland  move- 
ment has  been  14,246  bales,  against  9,872  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
496,748  bales. 


-1907-08- 


Since 
Week.         Sept.  1. 
53,068      7,7'  8  ,277 
14,246         787,231 
40,000      1.74C  I 


1906-07 

Since 

Week.         Sept.  1 

51,882      9,43-1  ,142 

7  2       1,283  .97;) 

48,000      1,802,000 


In  Sight  and  Spinners' 
Takings. 

Receipts  at  ports  to  May  22 

Net  overland  to  May  22 

Southern  consumption  to  May  22  . 

To;itI  marketed 

Interior  stocks  in  excess 

C  une  Into  sight  duiing  week       81,255      

L'otal  In  sight  May  22  __      _      10,542,348 

North .  Spinners'  takings  to  May  22  31.161      1,576.188 

♦  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week—  Bales.   |      Since  Sept.  1 —  Bales. 

I  906   -May  25 109,175  11905-06 — May  25 10,172,527 

1905— May  26 153,676  1 1904-05—  May  26 11,970,712 

1904 — May  27 52,097  <  1903-04 — May  27 9,600,426 

1903— May   29 62,934  J1902-03 — May  29 10,221  ,498 


-107,311    10,301,508       109, 574    12.520,121 
.'26,059  240,8-10       *31,313  196,505 


78,441 
"  5,8"5f 


12,716.626 
2,160  ,('80 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.— Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
May  22. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat' day. 

11 

11 

in  !  i 

in  % 

10% 

10% 

11% 

11.00 

11% 

11.25 

UM 

11% 
11 
11 
10% 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston    

New  Orleans 

Mobile           _-    _ 
Savannah  .    -    - 
Charleston 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia 

Augusta   . 

Memphis         

St.   Louis 

Houston 
Louisville 

11  3-16 
11  3-16 

10% 

11 

10% 

11 

11% 

11.00 

11   :lv 

11.25 

11  H@  % 

11% 

11% 

11 

10% 

11  3-16 
11  3-16 

10% 

11 

10% 

11 
11% 

11.00 

11% 

11.15 

11% 

11% 

11% 

11 

10% 

11  3-16 
11  3-16 
10% 
11 
10fc 

11 
11% 

10.90 

11% 

11.15 

11% 

11% 

11% 

11 

10% 

11% 

11  3-16 

10% 

11 

10% 

11 

11% 

10.90 

11% 

11.25 

11% 

11% 

11% 

11  3-16 

10% 

11% 

ii  ;i-i6 

10  5s 

11% 

11 
11 
11% 

11.00 

ii  '-. 

11.35 
11% 
11% 
11% 

11  3-16 
10% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Mag  — 

Range 

Closing 

June — 

Range 

Closing  -  - 
July — 

Range   ... 

Closing 

August — 

Range  .  .  . 

Closing   .. 
September — 

Range     ... 

Closing 

Otlober- 

Range 

Closing   . . 
Xorember — 

Range 

Closing- .  - 
December-- 

Range 

Closing-    . 
January  — 

Range  

Closing 

Tone  — 

Spot 

Options  -_ 

*  Nominal . 


Sat' day , 
Mag    16. 

—   @    — 
10. 53-. 60 

Monday. 
Mag    18. 

Tuesday. 
May    19. 

Wed' dag. 
May    2n. 

Thursd'y, 

May    21. 

10. 61-. 70 
10.70    — 

—   (ft   — 
10.55    - 

—   @   — 

10.45     * 

-     (ft   — 
10.65    - 

—    (ft    — 
10.50    * 

I0.'fi'4    — 

_    (ft    -- 
10.49    — 

—    @    — 
10.45     * 

—    @    — 
10.64    — 

10. 46-.  55 
10. 46-. 50 

10. 50-. 71 
10. 60-. 61 

10. 41-. 54 
10. 45- .46 

10. 34-. 49 
10. 34-. 35 

10. 25-. 56 
10. 55-. 57 

—     !ft     

Hi  20    * 

—    (ft    — 
10.44     * 

10. 17-. 24 
1 0 .1 5-.18 

—    (ft.    — 
10.13     * 

-    @    — 
10.25    — 

—    @    — 

—    (ft    — 

_   (ft   - 

—    (ft    — 
9.30    — 

-    (ft    — 
9.53    - 

9.25-.42 
9. 35-. 36 

9.41    .56 
9. 49-. 50 

9. 28-. 39 
9. 29-. 30 

9. 15-. 30 
8 . 1 5- . 1 6 

9. 06-. 34 
9. 32-. 33 

—     ft    — 
9. 33-.  34 

—    @    _ 
9.  19 

9. 29-. 30 

—    [ft    — 
9. 13-. 15 

—   @  — 
9.32    — 

9. 21-. 35 
9. 30-. 31 

9.36-. 51 

0.45-.46 

9. 24-. 34 
9. 25-. 26 

9. 08-. 25 
9.08- .09 

8. 90-. 25 
9. 23-. 24 

9. 32-. 34 

—    (ft    — 
9. 47-. 49 

9.29-36 

9. 26-. 28 

-    @    — 
9. 10-. 11 

-    @    — 
9. 25. 27 

Stead  v. 
Ba'ly  sty 

Firm. 
Steady. 

Steady. 
Steady. 

Oulet. 
Steady. 

Steady. 
Steady. 

Friday, 
Mag    22. 


—  <§>   .88 
10.76    - 

—  @   — 
10.75     - 

10. 63-. 75 
10.65-. 67 

-     ft    — 
10.35    — 

—  (ft    — 
9  46    — 

9.23-.40 

9. 26-. 27 

—  <a    — 
9.26     — 

9.1  5-.  34 
9. 17-.  18 

■•-  >;•?  .28 

9. 19. 21 

Steady. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  this  evening  from  the  South  denote  that  rain 
has  fallen  in  most  localities  the  past  week,  and  at  some  points 
the  precipitation  has  been  excessive.  The  temperature  has 
been  seasonable.  Complaints  that  recent  heavy  rains  have 
retarded  the  development  of  cotton  come  from  portions  of 
Texas  and  some  districts  elsewhere.  At  a  number  of  points 
improvement  in  the  crop  is  noted. 

Galveston,  Texas. — The  crop  has  been  retarded  by  recent 
heavy  rains  and  lack  of  sunshine  except  in  Southwest  Texas, 
where  the  crop  is  doing  well.  Hail  storms  have  caused 
damage  in  a  few  localities  in  Central  and  North  Texas. 
It  has  rained  on  two  days  of  the  week,  the  rainfall  being 
inappreciable.  The  thermometer  has  averaged  77,  the 
highest  being  82  and  the  lowest  72. 

Abilene,  Texas. — It  has  rained  on  one  day  the  past  week, 
the  rainfall  being  twenty-four  hundredths  of  an  inch:  The 
thermometer  has  averaged  79,  ranging  from  60  to  98. 

Brenham,  Texas. — We  have  had  heavy  rain  on  one  day 
during  the  week  to  the  extent  of  one  inch  and  sixty-nine 
hundredths.  The  thermometer  has  ranged  from  66  to  90, 
averaging  78. 

Corpus  Christi,  Texas. — We  have  had  no  rain  the  past 
week,     Average  thermometer  79,  highest  86,  lowest  72. 

Cuero,  Texas. — We  have  had  rain  on  one  day  during  the 
past  week,  the  precipitation  being  ninety-nine  hundredths 
of  an  inch.  The  thermometer  has  averaged  76,  the  highest 
being  91  and  the  lowest  61. 

Dallas,  Texas. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  twenty-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  ranging  from 
62  to  92. 

Fort  Worth,  Texas. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  sixty  hundredths  of  an 
inch .    The  thermometer  has  ranged  from  64  to  90,  averaging 

Henrietta,  Texas. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  seventy-five  hundredths  of 
an  inch.     Average  thermometer  SO,  highest  94,  lowest  65. 

Huntsrlllc,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  one  inch  and  eighl   hundredths 
The  thermometer  lias  averaged  79,  the    highest    being    92 
and    the    lowest  65 

Kerrville,  Texas — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  83,  ranging  from  67  to  98*. 

Lampasas  Texas. — We  have  had  excessive  rain  on  three 
days   dining    the    week,    the    precipitation    reaching    three 

ches  and  three  hundredths.     The  thermometer  has  ranged 

•  in   60   to  96,  averaging  78. 


Longview,  Texas. — We  have  had  showers  on  three  days 
of  the  past  week,  the  rainfall  reaching  fifty-four  hundredths 
of  an  inch.     Average  thermometer  77,  highest  90,  lowest  64. 

Luling,  Texas. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  being  thirty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  the  highest  being 
93  and  the  lowest  66. 

Nacogdoches,  Texas. — We  have  had  rain  on  two  days  of 
the  week,  the  rainfall  reaching  one  inch  and  twenty-five 
hundredths.  The  thermometer  has  averaged  75,  ranging 
from  63  to  86. 

Palestine,  Texas. — We  have  had  heavy  rain  on  two  days 
of  the  week,  the  rainfall  being  one  inch  and  thirty -six  hun- 
dredths. The  thermometer  has  ranged  from  64  to  88, 
averaging  76. 

Paris,  Texas. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  eighteen  hundredths  of  an  inch. 
Average  thermometer  78,  highest  92,  lowest  64. 

San  Antonio,  Texas. — We  have  had  a  trace  of  rain  on  two 
days  during  the  week,.  The  thermometer  has  averaged  83, 
the  highest  being  96  and  the  lowest  70. 

Taylor,  Texas. — Rain  has  fallen  heavily  on  two  days 
of  the  week,  the  precipitation  being  one  inch  and  ninety- 
eight  hundredths.  Thermometer  has  averaged  77,  ranging 
from  62  to  92. 

Weatherford,  Texas. — We  have  had  rain  on  two  days 
during  the  week,  the  precipitation  reaching  one  inch  and 
five  hundredths.  The  thermometer  has  ranged  from  63 
to  94,  averaging  79. 

Ardmore,  Oklahoma. — We  have  had  rain  on  two  days  of 
the  past  week,  the  rainfall  being  eighty-three  hundredths 
of  an  inch.  The  thermometer  has  averaged  75,  ranging 
from  62  to  88. 

Holdenville,  Oklahoma . — It  has  rained  on  two  days  of  the 
week,  the  rainfall  reaching  fifty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  61  to  87,  averaging  74. 

Marlow,  Oklahoma. — There  has  been  rain  on  one  day  dur- 
ing the  week,  the  precipitation  reaching  thirty  hundredths 
of  an  inch.     Average  thermometer  76,  highest  92,  lowest  60. 

Oklahoma,  Oklahoma. — There  has  been  rain  on  two  days 
of  the  week,  the  rainfall  being  thirty-eight  hundredths  of 
an  inch.  The  thermometer  has  averaged  75,  the  highest 
being  89  and  the  lowest  61. 

New  Orleans,  Louisiana. — There  has  been  rain  on  three 
days  during  the  week,  the  rainfall  reaching  eighty-six  hun- 
dredths of  an  inch.     Average  thermometer  76. 

Shreveport,  Louisiana. — We  have  had  rain  on  four  day 
during  the  week,  the  rainfall  reaching  one  inch  and  fifty- 
five  hundredths.     The   thermometer  has  averaged  76,  the 
highest  being  88  and  the  lowest  64. 

Alexandria,  Louisiana. — It  has  rained  on  four  days  the 
past  week,  the  rainfall  being  two  inches  and  eighty-five 
hundredths.  The  thermometer  has  averaged  75,  ranging 
from  62  to  89. 

Amite,  Louisiana. — We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  being  eleven  inches  and  sixteen  hundredths. 
The  thermometer  has  ranged  from  61  to  89,  averaging  75. 

Columbus ,  Mississippi. — There  has  been  rain  on  four  days 
during  the  week,  the  rainfall  reaching  one  inch  and  twenty- 
eight  hundredths.  Average  thermometer  76  highest  90, 
lowest   62. 

Leland,  Mississippi. — We  have  had  rain  during  the  past 
week,  the  precipitation  being  two  inches  and  two  hun- 
dredths. The  thermometer  has  averaged  68.9,  the  highest 
being  81  and  the  lowest  59. 

Vicksburg,  Mississippi. — Rain  has  fallen  on  four  days 
during  the  week,  the  rainfall  reaching  two  inches  and  fifty- 
six  hundredths.  The  thermometer  has  averaged  72,  rang- 
ing from  61  to  85. 

Meridian,  Mississippi. — We  have  had  rain  on  four  days 
during  the  week,  the  precipitation  reaching  two  inches  and 
forty-four  hundredths.  The  thermometer  has  ranged  from 
64  to  88,  averaging  76. 

Helena,  Arkansas. — Cotton  is  doing  well,  but  is  rather 
rank.  Some  land  outside  the  levees  is  overflowed.  We 
had  rain  on  two  days  the  past  week,  the  rainfall  reaching 
one  inch  and  seventy-two  hundredths.  Average  ther- 
mometer 72,  highest  85,  lowest  61. 

Little  Rock,  Arkansas. — We  have  had  rain  on  four  days 
during  the  week,  the  precipitation  being  twenty-nine  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  76, 
the  highest  being  88  and  the  lowest  64. 

Eldorado,  Arkansas. — Rain  has  fallen  on  three  days  of 
the  week,  the  precipitation  being  one  inch  and  twenty-nine 
hundredths.  Thermometer  has  averaged  76,  ranging  from 
62  to  90. 

Fort  Smith,  Arkansas. — We  have  had  rain  on  three  days 
during  the  week,  to  the  extent  of  one  inch  and  ninety-four 
hundredths.  The  thermometer  has  ranged  from  60  to  90, 
averaging  75. 

Mobile,  Alabama. — Heavy  rains  in  the  intreior  the  early 
part  of  the  week  caused  a  suspension  of  farm  work,  but 
weather  was  fine  the  latter  portion.  Crop  reports  are  im- 
proving but  there  are  a  number  of  complaints  about  delay 
and  damage  from  previous  cool  wet  weather.  The  Tom- 
bigbec  River  is  still  above  the  flood  stage  but  falling.  We 
have  had  rain  on  one  day  during  the  week,  the  precipitation 
reaching  ninety-seven  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  64  to  80,  averaging  77. 

Montgomery,   Alabama.     The   crop   outlook   is   favorable. 
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Spot  holders  are  letting  go  more  freely.  We  have  had  rain 
on  three  days  during  the  past  week,  to  the  extent  of  one 
inch  and  six  hundredths  in  the  early  part  of  the  week.  Since 
hot  and  dry.     Average  thermometer 79, highest 89, lowest 64. 

Selma,  Alabama. — Rain  has  fallen  on  four  days  during 
the  week,  the  rainfall  reaching  one  inch  and  ninety  hun- 
dredths. The  thermometer  has  averaged  75.5,  ranging 
from  65  to  88. 

Memphis,  Tennessee. — Weather  conditions  are  now  per- 
fect and  planting  is  completed.  We  have  had  rain  on  two 
days  of  the  past  week,  the  rainfall  reaching  ninety-five 
hundredths  of  an  inch.  Weather  now  dry  and  hot.  Aver- 
age thermometer  73.7,  highest  84.1,  lowest  63.6. 

Madison,  Florida. — We  had  rain  on  two  days  the  past 
week,  the  rainfall  reaching  seventy  hundredths  of  an  inch. 
Average  thermometer  79,  highest  95,  lowest  67. 

Tallahassee,  Florida. — We  have  had  no  rain  during  the 
week.     The    thermometer  has   averaged   80,    ranging   from 

66  to  93. 

Augusta,  Georgia. — We  have  had  rain  on  four  days  the 
past  week,  the  rainfall  reaching  forty-three  hundredths  of 
an  inch.     Average  thermometer  76,  highest  91,  lowest  62. 

Atlanta,  Georgia. — We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  reaching  one  inch  and  twenty-nine  hun- 
dredths. The  thermometer  has  averaged  74,  ranging  from 
61  to  86. 

Savannah,  Georgia. — There  has  been  rain  each  day  the 
past  week,  the  rainfall  reaching  sixty-four  hundredths  of  an 
inch.     The    thermometer    has    averaged    78,    ranging   from 

67  to  92. 

Washington,  Georgia. — Rain  has  fallen  on  four  days  during 
the  week,  the  precipitation  reaching  one  inch  and  nine  hun- 
dredths. The  thermometer  has  ranged  from  60  to  93, 
averaging  77. 

Charleston,  South  Carolina. — We  have  had  rain  on  five 
days  during  the  past  week,  the  rainfall  being  one  inch  and 
thirty-eight  hundredths.  Average  thermometer  75,  highest 
87,  lowest  67. 

Greenwood,  South  Carolina. — It  has  rained  on  one  day 
of  the  week,  the  rainfall  being  fifty  hundredths  of  an  inch. 
The  thermometer  has  averaged  74,  the  highest  being  85 
and  the  lowest  64. 

Charlotte,  North  Carolina. — Rain  has  fallen  during  the 
week,  the  precipitation  reaching  one  inch  and  fifty-seven 
hundredths.  The  thermometer  has  ranged  from  59  to  88, 
averaging  70. 

Greensboro,  North  Carolina. — We  have  had  rain  on  five 
days  during  the  past  week,  the  rainfall  being  one  inch  and 
ninety-two  hundredths.  Average  thermometer  74,  highest 
91  and  lowest  58. 

Raleigh,  North  Carolina. — Rain  has  fallen  on  five  days 
of  the  week,  to  the  extent  of  one  inch  and  fifty  hundredths. 
The  thermometer  has  averaged  74,  the  highest  being  90 
and  the  lowest  58. 

GOVERNMENT    WEEKLY     WEATHER    REPORT. - 
Mr.  James  Berry,  Chief  of  the  Climatological  Division  of  the 
United  States   Weather   Bureau,  made   public  on  Tuesday 
the  telegraphic  reports  on  the  weather  in  the  various  States 
for  the  week  ending  May  18,  summarizing  them  as  follows: 

The  temperature  conditions  during  the  week  coding  May  18  1908  were 
unfavorable  in  the  Pacific  Coast  States  and  Plateau  regions.  Freezing 
temperatures  occurred  over  a  large  part  of  the  last-named  districts  and 
light  to  heavy  frosts  were  general.  Highly  favorable  temperatures  pre- 
vailed in  the  principal  agricultural  districts  east  of  the  Rocky  Mountains. 
Freezing  temperature  occurred  in  the  interior  of  northern  New  England  and 
frosts  in  northern  New  York  during  the  latter  part  of  the  week.  A  large 
part  of  the  west  Gulf  States  and  portions  of  the  upper  .Missouri  Valley 
suffered  from  heavy  rains  and  overflows,  while  portions  of  the  South  At- 
lantic States  need  moisture.  Destructive  local  storms  occurred  In  portions 
O'  the  central  valleys  and  west  Gulf  States.  The  sunshine  was  below  the 
average  on  the  Pacific  Coast,  generally  In  the  northern  districts  east  of  tne 
Rocky  Mountains,  and  in  the  central  and  west  Gulf  States.  There  was 
ample  sunshine  In  the  lower  Missouri,  central  Mississippi  and  Ohio  valleys 
and  generally  throughout  the  Atlantic  Coast  States. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. - 

The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


May  21. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

1,733,000 

Week. 
68,000 

Since 
Sept.  1. 

2,587,000 

Week. 
39,000 

Since 
Sept.  1. 

Bombay        - 

37.000 

2,370,000 

Exports  from — 

For  the  We 

pfc. 

Total. 

18,001; 
20.00C, 
49,000 

1,000 
3,000 
3,000 

8.000 
8.000 
3,000 

27,000 
31  ,000 
55.000 

.Since  September  1 . 

Great 
Britain. 

3.o66 
1,000 

1,666 

1 ,000 

1  000 

4.000 
1,000 

Conti- 
nent. 

18,000 
17,000 
48,000 

1 ,000 
2,000 
3,000 

7.000 
8.0011 
3,000 

26.000 
27,000 
54  ,000 

Great 
Britain. 

Conti- 
nent. 

Total. 

Horn  hay — 

1907-08 

1906-07 

1905-06 

Calcutta — 

1997-08-- 

1906-07    

20,000 
51 ,000 
51 ,000 

3,000 
7 ,000 
5.000 

5.000 
3,000 
2,000 

13,1100 

8,000 

12.000 

41.000 
Oil, 000 
70,000 

517,000 

912.000 
099.000 

18,000 

102,000 

88,000 

25,000 

22,000 
30.000 

174,000 

135,001' 
105,000 

734.000 

1,171  ,000 
928,000 

5:57,000 
9(53.000 
750.000 

21.000 
1O1I.000 

1905-06 

Madras — 

190  7-08 .,.. 

1903-07    _.    

03.000 

30,000 
25,000 

1905-06 

All  others — 

1907-08    

1906-07 

1905-06    

38,000 

187.0HO 
143.01)11 
117,000 

Total  all— 

1907-08 

1906-07 

1905-06 

775,000 

1,2  10,000 

998,000 

WORLDS  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and   Season. 


Visible  supply  May  15 

Visible  supply  Sept.  1 

American  in.  siirht  to  May  22 — 

Bombay  receipts  to  May  21 

Other  India  shin'ts  to  May  21 . 
Alexandria  receipts:  to  May  20_ 
Other  supply  to  May  20  " 


Total  supply. 


Deduct — 
Visible  supply  May  2* 


Total  takings  to  May  22. 
Of  wh  eh  American.  _ . 
Of  which  othei 


1907-08. 


Week. 
3,556,626 


8  1  ,255 

37,000 

9,000 

3. OOC 

5,000 

3,691,881 


3,3:i9,284 


292,597 
1P8,597 

91,000 


Season. 


2,291,844 

10,542.348 

1,736,000 

238. nnu 

935,000 

230,000 

15,946.192 


3,399,284 

12,546,908 
9  58  i  ,908 
2,9C5,000 


1996-07. 


Week . 


4,456,18  1 


78,4  41 
60,000 
11  ,000 
700 
16,000 

4,622,325 


4,3133,347 

258,978 

193,278 

65,700 


Season. 


1,784,156 
12,716,626 

2,579,000 
277,000 
913,000 
268,000 

18,537,782 


4,363,347 

14,174,435 

10,684,435 

3,490,000 


*  Embraces  receipts!  n  Europe  Irom  Brazil,  Smyrna,  West  Indies,  &c. 

FALL  RIVER  WAGE  SCALE.— Fall  River  cotton  mill 
operatives,  as  we  intimated  last  week  would  be  the  case, 
have  assented  to  the  new  wage  schedule  which  goes  into 
effect  on  Monday  next.  The  new  scale  under  the  sliding 
agreement  will  be  on  the  basis  of  19.66  cents  per  cut  for 
weaving,  or  a  reduction  of  17.94%  from  the  wage  prevail- 
ing during  the  past  six  months,  and  will  be  in  force  until 
November  next,  when  a  new  agreement  will  be  entered  into 
in  precisely  the  same  manner  as  the  present  adjustment  has 
been  made.  It  is  currently  reported  that  with  the  view 
of  offsetting  as  far  as  possible  the  important  reduction  in 
wages  the  new  scale  entails,  the  managers  of  the  mills  will 
put  them  on  a  full-time  schedule  as  soon  as  they  can  find 
warrant  for  doing  so. 


ALEXANDRIA    RECEIPTS 

AND    SHIPMENTS. 

Alexandria .  Egypt, 
May  20. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars)  — 

This  week . 

22,000 
7,009,495 

4,500 
6,846,745 

2,500 

Since  Sept.  1 

5,860,310 

Export  (balesi — 

To  Liverpool 

To  Manchester  . 
To  Continent  _ . 
To  America 

Total  exports 


This 
week. 

4,250 

4,666 

2,750 
1 1 ,000 


Since 
Sept.  1 . 

20(5.094 

182,034 

313  670 

6J.7U 

762,509 


This 
week . 


Si  n  re 
Sept.  1 


3,0(1(1  109.095 
185,261 
313,805 
105,474 


,000 
500 


9,500 


803.635 


This 
week. 

300 
3,250 
3,000 

300 

6,850 


Since 
Sept.  1. 


189.928 

160,798 

293,704 

67.369 

711,799 


OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  1st  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
card  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  both  yarns  and  shirtings.  Merchants  are  not 
willing  to  pay  present  prices.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1908. 


32s  Cop 
Twist. 


Apr. 

10 

17 

24 

Mav 

1 

8 

15 


d. 

%%  @ 
7  15-16® 
7  13-16® 


8>4  lbs.  Shirt- 
ings,  common 
to  finest. 


d.  s.  d. 


s.  d. 


9 


7  11-16®  8J4 

7%        ®  8VS 

*X       @  9»A 

8H      <a  934 


5  0 
5  0 
4  11 


@8 


4  10!^@8     0 

4  1014@7   10J^ 

5  00     @8     0 

5  00     ©8    0 


Cofn 
Mid 
UpVs 


5.66 
5.57 
5.31 

5.40 
5.69 
6.08 
6.35 


1907. 


32j  Cop 

Twist. 


d. 


d. 


814  lbs.  Shirt- 
ings, common 
to  flnsst. 


9.  d. 


s.  d. 


9% 

(3> 

11 

10 

(A 

11H 

'OH 

@ 

11M 

10K 

® 

11% 

10VS 

® 

1114 

10VS 

<tt 

10 

105-g 

® 

IP, 

8  (»9     9 
8y2@9     9 

9  @9  10 


6  10     @9  11 
6  10K@9  10 
6   11      @10  00 
6   11      railO  0 


Cofn 
Mid 
UpPs 


d. 

6.16 
6.28 
6.39 

6.63 
6.75 
6.96 
7.10 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  77,632  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— Mav  20 — Cedrlc.651  upland, 244  foreign    895 

To  Hull— Mav  20 — Toronto.  910- .. Old 

To  Madehestcr- May    15  -Canning,    833  upland,    500  Sea  IsL    1333 

To  London — Mav  15-Minnetonka,  80 80 

To  Havre — May  21 — Hudson,  300  upland,  262  foreign 562 

To  Bremen— Mav  20 — Barbarossa,  333 333 

To  Genoa— Mav    15 — Duca    dcgli    Abruzzl,    100 May    15— 

Friedrich,  1  ,566      1.         : 1,660 

To  Naples— May  15— Friedrich,  900 900 

GALVESTON— To     Bremen— Mav     18— Irak,     19,995 May     20— 

Soutra,  4'403.  24,398 

To  Hamburg — May  20— Sontra,  817 817 

To  Antwerp — Mav  15 — Thorland  Castle,  1,485 1.185 

To  Christlanla—  Mav  16— Thelma.  250. 250 

NEW   ORLEANS— To   Liverpool  — Mav   20— Wm.   Cliff,   4,000--.. 

May  21— Custodian,  15.064 19,064 

To  R  re  men — Mav  16 — Roval  Prince,  10.488 10.488 

To  Hamburg— Mav  20 — Altanburg,  1,365 1,365 

To  Rotterdam— May  16— Roval  Prince.  150 ._. 150 

MOBILE— To  Havre— Mav  14  — Almerian,  5,643.... 5,643 

SAVANNAH— To  Liverpool- -May  18— C  istleventry,  1,024 1.024 

To  Bremen  -  Mav     18— Themisto,   3,300 3,306 

To  Hamburg— Mav  18— Zeeburg.  300 300 

To  Rotterdam— May     16—  SmithOeld.      100...    May     18— Zee- 
burg, 100 . 200 

To  Amsterdam — Mav  18 — Zeeburg,  100 100 

To  Gothenburg- May     16 — Smithiield,     100 May     18— The- 
misto, 300           _         _    100 

To  St.  Petersburg— May  is— Themisto.  500, 500 

NORFOLK — To  Rotterdam— Mav  22  -Amsteldyk,  Ill 111 

BOSTON— To  Liverpool  — Mav  15— Wlnilredlan ,  102 102 

To  Genoa  —May  15-Canopi<\   1  .250 1,250 

Fu2  Total 77,632 
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LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
lowing  statement  of  the  week  s  sales,  stocks,  &c,  at  that  port: 

May  1.  May  8.  May  15.  May  22. 

Sales  of  the  week bales.   40,000  97,000  106,000  87,000 

Of  which  speculators  took.-      2,000  2,000  5,000  3.000 

or  which  exporters  took 2,000  3,000  8,000  4,000 

Sales,  American 41,ooo  90,000  03,000  7j,000 

Actual  export 11, (too  15, (too  12,000  10,000 

Forwarded 57,000  58.000  76, '><>')  68,000 

Total  stock  — Estimated 888.0. to  842,000  823, (too  753,000 

Of  which  American— Est. __757 ,000  712,000  696,000  (',38,000 

Total  import  of  the  week.. .  _.    17,000  26,0e0  57,000  14,000 

Of  which  American 12,000  18,ooo  12,000  6,000 

Amount   alloat 103.000  118.000  66,000  91,000 

Of  which  American 81,000  95,000  37,000  57,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday,  i 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market      } 
12:15 
P.  M.     J 

Large 

business 

doing. 

Hardening. 

Good 

demand. 

Large 

business 

doing. 

Good 
demand . 

Good 
demand. 

Mld.Upl'ds 

6.26 

6.38 

6.28 

6.15 

6.10 

6.35 

Sales 

Spec.&exp. 

12.000 
1,000 

18,000 
2.000 

12,000 
1 ,000 

14,000 
1.000 

12,000 
2,500 

10.000 
1,000 

Futures. 
Market      1 
opened      J 

Firm  at 
3@5  pts. 
advance. 

Steady    at 

8J£@8  pts. 

advance. 

Steady  at 
2 ©3  pts. 
decline. 

Steady  at 

4@6  pts. 
decline. 

Quiet  at 
4@6  pts. 
decline. 

Firm  at 

17(»  18  pts. 

advance. 

Market      i 
4               ! 
P.  M.     i 

irregular  at 
3  pts.dec.to 
3  pts.  adv. 

Feverish  at 
9%@13 
pts.  adv. 

Quiet  at 

8®  12  pts. 

decline. 

Barely  sty: 
at  8@12 
pts.  dec. 

Steady  at 
6%@8% 
pts.  dec. 

Steady  at 
15%@19 
pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  Ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  qven  in  nence  and  lOOf'jS,      Thus:    5  68  means  ■">  68-loorf. 


May  18 
to 

May  22. 

Sat. 

Mon. 

Tues. 

Wed. 

Thu 

12% 

12% 

12% 

4 

12% 

4 

12% 

4 

12  M 

p.m. 

p.m. 

p.m. 

p.m. 
(i. 

p.m. 
d. 

p.m. 

p.m. 

p.m. 

p.m. 

d. 

a. 

a. 

d 

d. 

a. 

d. 

M  ■■•. '      

5   68 

84 

81 

73  U 

89 

S9  % 

61 

52 

May-June 

83 

80 

72 '., 

68 

58 

60 

51 

June-July 

5   63  % 

70 

76 

69 

65 

54  % 

56% 

47% 

July-Atig. 

5   60% 

76 

73 

66% 

62  y 

52 

54 

45 

Aug.-Sep. 

5   41 

54  y 

51  y, 

45 

11 

29 

31 

21% 

Sep. -Oct  _ 

5   23 

36  y. 

34 

30 

25 

14  % 

13 

1)4 'A 

Oct  .-Nov. 

5   10 

zzy 

21 

18  V. 

12% 

03  '■• 

03  y 

94  % 

\nv.-Dec. 

5  06 

19 

16 

14 

08 

99 

98% 

89  t^ 

Dec. -Jan 

5  03 

15% 

12  % 

11 

14  y 

96 

95 

86  y 

Jan  .-Feb 

n 

li 

09  % 

13 

9-1  y 

93  y 

My 

Feb.-Mch. 

5  01 

14 

1 1 

>9% 

13 

941 , 

My 

84  y 

Mch.-Apr. 



5   01% 

14 

n 

10 

13 

94  % 

93  y 

84  y 

Fri. 

12  H 

4 

p.m. 

p.m. 

d. 

a. 

75 

76  % 

72'.. 

73 

67 

68 

64 

64  y 

40% 

42 

23  y 

24  y 

12% 

12 

17 

07 

93  y 

03 

n  y 

00  % 

n  !  . 

00  '■■ 

>i% 

00% 

BREADSTUFFS. 


■ 


Friday, "May  22  1908. 

Prices  for  wheat  flour  have  declined, though  the  changes 
have  not  as  a  rule  been  very  important.  There  has  been 
some  improvement  in  the  demand  of  late  as  a  result  of  the 
concessions,  but  the  sales  have  been  limited  to  fill  lots  for 
immediate  use.  Export  trade  has  continued  quiet.  At  the 
large  milling  centres  at  the  Northwest  and  the  Southwest 
a  somewhat  better  business  has  been  done  of  late,  though 
there  is  still  much  room  for  improvement.  The  output  of 
the  three  spring-wheat  mills  for  the  past  week  was  larger 
than  in  the  previous  week.  At  Minneapolis  a  somewhat 
bett  r  export  demand  is  reported.  Rye  flour  and  corn  meal 
have  been  more  active  and  firmer. 

Wheat  has  shown  irregularity,  but  of  late  the  tone  has 
been  stronger  in  the  main,  owing  in  no  small  measure  to 
aggressive  buying  by  leading  elevator  interests  at  the  West. 
There  have  been  numerous  reports  in  circulation,  too,  of 
damage  to  the  crop  in  Kansas  by  Hessian  fly.  Moreover, 
the  export  demand  has  increased  and  Minneapolis  and 
Duluth  have  reported  a  brisk  demand  from  the  mills  at  strong 
prices,  while  stocks  at  the  two  Northwestern  markets  have 
shown  a  noteworthy  diminution.  The  foreign  market  ad- 
vices have  on  the  whole  been  favorable  to  bullish  interests, 
especially  those  from  Liverpool.  Unfavorable  weather  has 
been  reported  in  Koumania  and  Bulgaria  as  well  as  in  some 
other  parts  of  Europe,  a  fact  which  has  not  been  without  a 
certain  effect  on  sentiment.  Reports  in  regard  to  the  winter- 
wheat  yield  in  Russia,  too,  have  been  favorable,  and  official 
estimates  of  the  yield  in  India  make  it  clear  that  the  crop 
will  fall  considerably  short  of  the  previous  one.  The  yield  in 
the  Punjab  is  estimated  at  only  82,560,000  bushels,  against 
120,800,000  last  year.  This,  with  the  estimated  crop  in  the 
United  Provinces  nearly  two-thirds  of  the  total  grain  area 
of  India,  points  to  a  yield  for  the  two  districts  of  145,536,000 
bushels,  as  compared  with  212,164,000  last  year,  or  a  de- 
i  i  of  over  66,000,000  bushels.  The  sensational  strength 
of  the  <-<>vu  market  at  Chicago  has  also  had  a  bracing  effect 
on  wheat.     Large  commission  housesjhave  boughl  and  shorl 

have   covered   freely.     Supplies   in   the   world    contii to 

diminish  at  a  rapid  rate.     During  the  pad,  week  the  di  ci 

over  5,000,000  bushels  as  compared  with  a  decrease  in 
the  same  time  lasl  year  of  less  than  300,000  bushels.  <  m  the 
other  hand,  the  weather  has  been  more  favorable,  and  at 
times  prices  have  reacted  sharply  under  heavy  liquidation. 
'lh'  ccounts  moreover  have  in  the  main  been  favorable . 

It  is  not  believed  that  the  Hessian  fly  ha-  caused  any  • 

ad  damage  in  the  Southwest.     The  ,  00j  jiave 

increased   at   times.     Cutting   of   new    winter    wheat,   it  is 

■d,  will  commence  in  parts  of  the  Southwe   '    on  June  1. 

The   reports  in   regard   to  spring   wheat    have   been   almost 


uniformly  bearish.  During  much  of  the  time  the  cash  trade 
has  been  rather  quiet.  The  Argentine  shipments  continue 
on  an  unexpectedly  liberal  scale.  To-day  the  market  was 
quiet  with  narrow  changes.  Early  in  the  day  a  slight  de- 
cline occurred  on  disappointing  cables,  liberal  Argentine 
shipments,  generally  favorable  weather  and  crop  reports 
and  liquidation.  Later  a  rally  took  place  on  buying  by  cash 
interests  and  commission  houses  and  covering  of  shorts. 
DAILY   CLOSING   PRICES   OF    WHEAT   FUTURES    IN    NEW    VOR  K 


Sat.  Mon. 

No.  2  red  winter. 107  y  Uii 

May  delivery  in  elevator 106%  106 

July  delivery  in  'levat.i. 98  97  :  , 

.September  delivery  i,i  <  ievato  r 93%  93  34 


Tues.  wad.  THurs,  Fri. 

10/  %  *99%,100%  99  % 

106%  107  y    !./<■;.*  107% 

99  %  98%      9im  99J-8 

05  \  94  %      04%  94  X 


•Late  July  shipment. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mon.     TUSi.     Wrl.Thurs.       Fri. 

May  delivery  in  elevator 100        loo1.,    102  14    ni'i    lo2        102% 

July  delivery  in  elevator .   88%     89>„      (lii'-J      39%      J,0  '■<,      9,.% 

September  delivery  In  elevator 85%     85%      87  %      80%      8o%      86  >s 

Indian  corn  futures  have  been  strong,  in  the  main,  influ- 
enced by  manipulation  of  the  May  option  at  the  West,  which 
made  a  new  high  record  for  the  bull  movement.  The  re- 
ceipts have  continued  light,  as  the  weather  at  timr^s  has  been 
unfavorable  for  marketing,  and  shorts  have  covered.  There 
have  been  rumors  of  private  settlements  with  May  shorts, 
but  there  is  believed  to  be  a  considerable  short  interest  still 
outstanding.  Efforts  are  being  made  to  get  large  quanti- 
ties of  corn  to  Chicago  before  the  end  of  the  month.  The 
bull  leader,  however,  continues  to  dispose  of  his  cash  hold- 
ings. The  weather  of  late  has  been  more  favorable,  and  this 
has  caused  selling  of  the  distant  months.  To-day  prices 
weakened  under  favorable  weather,  expectations  of  large 
receipts,  liquidation  and  pressure  on  the  new-crop  months. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN   IN   NEW  YORK. 

Sat. 
Cash  corn 76 

May  delivery  in  elevator 76  % 

July  delivery  in  elevator 74 

September  delivery  in  elevator 73 

DAILY  CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sal.     Mon.    Tues.     Wed.  Thurs.      F~ri. 

May  delivery  in  elevator '74%      76  78  77%      77%      7  5  <  ■ 

July  delivery  in  elevator 66  65%      66%      6634      66  <5\ 

September  delivery  in  elevator 63%      63%      64%      64%      64%      63 H 

Oats  for  future  delivery  in  the  Western  market  have  been 
extremely  dull.  Prices,  however,  have  been  firm  in  the 
main  in  sympathy  with  corn.  There  has  been  some  cover- 
ing by  May  shorts.  Commission  houses  have  sold  the  next 
crop  months  in  a  small  way  at  times  on  favorable  crop  ac- 
counts. The  receipts  have  been  rather  liberal,  but  stocks  at 
Chicago  have  decreased  materially  of  late,  owing  to  liberal 
shipments  by  the  principal  bull.  The  cash  market  has  been 
firm.  Elevator  people  have  sold  the  distant  months  to  some 
extent.  To-day  prices  were  dull  and  easier,  owing  to  depres- 
sion in  corn,  favorable  weather  and  crop  accounts,  the  nar- 
rowness of  the  speculation  and  dulness  of  the  cash  market. 

DAILY   CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 


Mon. 

rues. 

Wed. 

Tliurs. 

Fri. 

76 

78 

78 

78 

78 

77 

77  y 

77% 

77  4 

76% 

74  % 

75% 

75% 

75  '•„ 

74^ 

73 

73% 

73 

73 

72% 

Sat.  Mon.  Tues.  Wed.  Tliurs.  Fri. 

No.2mixed      56  56  56  56  56  55 

White 

cipped, 

32  to  34 

lbs    ...    58%-60        57%-59        57%-59         57%-59        57%-59      57%-59% 

DAILY  CLOSING    PRICES  OF   OATS   IN   CHICAGO. 

Sat.      Mon.     Tues.     Wed.  Tliurs.  F*ri. 

Mav  delivery  in  elevator 54  54%      54  h      55  55  54% 

July  delivery  in  elevator 47  46%      46%      46%     46%  46% 

The  following  are  closing  quotations: 

FLOUR. 


Low  grades $3  75  @$4  00 

Second  clears 3  on  @  3  10 

Clears 4  10  @  4  25 

Straights. 5  15®  5  4- 

Patent,   spring 5  35®  6  35 

Patent,  winter 4  75  @  5  10 

Kansas   patents @ 


Kansas  straights $4  65  @$4  £0 

Blended   clears 5  20  @  5  3'J 

Blended  patents 5  50  @   6  S(i 

Rye  flour 4  61  @  5  15 

Buckwheat  flour Nominal 

Graham   flour Nominal. 

Corn  meal 3  70  @  4  35 


c. 
114% 
1 1 2  % 


Wheat,  per  bush. — 

N.  Duluth,  No.  1 

N.  Duluth,  No.  2 

Red  winter,  No.  2 f.o.b.*99% 

Hard     "  "       113% 

Oats,  per  bush. — 

Natural  white    

mixed 


white,  clipped. 57  % 


GRAIN. 

Corn  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b.    74% 

No.  2  yellow    Nominal 

No.  2  white Nominal 

Rye    per  bush. — 

No.  2  Western 88 

State  and  Jersey Nominal 

Barley — Malting Niminal 

Feeding Nominal 


D5't 

55 

»59  ! 


"Lite  July. 


The  statement  of  the  movement  of  breadstuff's  to  market  as 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Floiir. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l'M\n>s. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  3 

bushAS.'bs. 

bu.  56  lbs. 

Chicago 

150,:'.  19 

2  1  3 ,000 

929.042 

2,265,030 

2(10.502 

12,000 

Milwaukee- - 

60,550 

77.'M>H 

25,000 

139   !00 

146.400 

21,600 

Duluth 

S  7.500 

1  10.S02 

13   ;:■  i 

7.072 

Win!  eap  'lis 

1,084,740 

17,970 

192,670 

41,080 

14,1 80 

Toiedo 

171.000 

15,000 

1,000 

Detroit 

1,600 

L6,  nil 

:S3,350 

(  li  Mian  K  .. 

1.1(11 

46,799 

25,467 

1,250 

St.    Louis 

50,305 

197,986 

513,300 

■1    00 

15,600 

1,144 

p<  orla  

10. ISO 

i  1,000 

195,800 

231,000 

23.100 

1.000 

•       <  'is  City. 

374,284 

301,350 

242.000 

- 



T  pt.wk.'OX 

2,263,081 

■.'.020,929 

19,126 

501,604 

50,924 

wk.  '07 

342,878 

4,008,270 

2,886,  i  1 

11,769 

734,853 

114,242 

Same  \vk.  '06 

426,568 

1,778,163 

2,253,679 

2,419.429 

371,396 

41,115 

Since  Aug.  1 

L907-08 

14,850,642 

188,900,145 

151,461,31  i 

159,670,675 

57,250,270 

6,060,139 

190(1-07.    - 

17,185;210 

208,523,405 

170,041,769 

172,423 

62,339,497 

6,947,517 

1905-06.-- 

16,554,638 

'202. :,01. 210 

LS0,234,473 

L90,(  v  S    1 

70. 712,. 157 

7,220,455 

May  2i3  1908, 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  16  1908  follow: 


Flour, 

Receipts  at —  bbls. 

NewYork 141,742 

Boston 54,979 

Portland,  Me — --      

Philadelphia  -----  76,866 

Baltimore ---  78,581 

Richmond--- 3,244 

New  Orleans  * 12,690 

Newport  News 2,308 

Norfolk 1,569 

Galveston 

Mobile. 1,000 

Montreal 16,777 


Wheal, 

bush. 

688.300 

512,380 
350,079 

193,800 

132.100 

43,250 


Com, 

bush. 

296,700 

15,505 


Oats, 

bush. 

715,500 

60,731) 


Barley, 

bush. 

20,400 

818 


19,000 
1.896,345 


12,000 
19,184 
29,836 

52,700 


5,000 

6,486 
33,510 


91,703 

54.1S3 

26,660 

185,000 

3,716 


Rye, 

bush. 
3,900 


8,879 

i  1 .042 


27,911        66,039 


Total  week 
Week  1907. 


390,416     3,835,260         170.987     1,165,403       87,857       23,821 
461,056     3.310,354     1,478,883     1,606,024       31,034       57.429 


VveeK  ivui . 401,  uui)     .i./,  jo,.5o*      1, -)/;>,. ■>.->.>      i.ouu.ws        ..i.o.vi        o;  ,4.2vi 

Since  Jan.  1  1908   -0,094,793   25,048,776  24,702,312    15,700,593    1983,998   1184,054 
Since  Jan.  1  1907--7, 569, 123  29,703,711  50,958,313  20,548,831    2271,119     731,273 

*  Receipts  do  not.  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  16  1908  are  shown  in  the  annexed  statement: 


1;  heat, 

Exports  Irom —  bush. 

NewYork- 247,945 


Portland,  Me 

Boston 

Philadelphia 

Baltimore 

New   Oneans 

Newport  News... 

(ialvt'ston.- 

Mobile 

Montreal- -- 

Norfolk _ 


;;0  079 

2:  4 ,  724 

14-4,000 

10.000 

2,674 


363,665 


Corn, 

bush. 

0,232 


i  ,080 
69,463 

087 


0,486 


Flour, 
bbls. 
58,271 

"".371 
25,957 
3,567 
3,191 
2,308 
073 
1,600 
8,081 
1,509 


Oats, 
bush. 
5,900 


Rye, 
bush. 
17,514 


Peas,  I 'in,-  /'// 
bush.  bush. 
552 


54 

912 

',.716 


1 2 .  -.:.: 


Total  week- 
Week  1907 ... 


-.1,359,087         S3.948   105,648 
-1,702,093   1,990,771   217,787 


10,582     30,371 
146,210   133.568 


03 


12,840 


13,455 
16,700 


The  destination  of  these  exports  for  the  week  and    since 


July  1  1907  is  as  below: 

—Flour- 
Since 
Week        July  1 
Exports  for  week  and  MayUj.  1907. 
since  July  1  10 —           bbls.  bbls. 
United  Kingdom.--   53,528  5,864,599 

Continent--. 15,986  2,274,954 

So.  &  Cent.  Amer--    10,072       672.23s 

West    Indies 25,456   1.223,408 

Brit.  No.  Am.  Cols--  100         73,153 


Other  countries - 


506       253,094 


■Wheal 

Since 

Week  July  1 

May  16.  1907. 

bush.  bush. 

891,004   55,171.051 

459.251   44,466,469 

8,832         399,497 

19.007 

83,850 


-Corn- 


Week 

May  16. 

bush. 


20 


68,57] 

8.87 

14,490 


Since 

July  1 

1907. 

bush. 

652,940 

943,600 

198.801 

,273,838 

78,271 

29,000 


Total 105,648  10301,506   1,359,087  100141,074         83,948  45.170,450 

Total  1906-07 217.787  10097,564    1,702,093   80,028,910   1,990,771   68,162,938 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  16  1908  and  since  July  1  in  1907-08  and  190R-07 
are  shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

Week 
May  16. 

Since 
July  1. 

Since 

July  1. 

Week 

May  16. 

Since 

July  1 . 

Since 
July  1. 

North  Amer. 

Russian 

Danubian  .  - 
Argentine  -  - 
Australian-  - 
•Oth.countr's. 

Bushels. 

2.615,000 

272,000 

1.024,000 

3,592,000 

90,000 

112.001! 

7,711,000 

Bsuhcls. 

181,464.000 
58,184,000 
25,611.000 

105.031,000 
15.82S.000 
23.804,000 

409.922.000 

Bushels. 
147.034.000 
82.850.000 
61.768.000 
89,024,000 
19,928.000 
26,432,000 

427,642,000 

Bushels. 

55,000 

1,028,000 

119.000 

3,238,000 

B  ushels . 
44.580.000 
24.1143,000 
45.016.000 
48., "05.000 

162.350,000 

Bushels. 
04.500,000 

15.71  1.000 

21.088.000 

77,379,000 

Total-.  ... 

4,440,000 

179,338,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dales 
mentioned  was  as  follows  : 


Wheat. 


Corn. 


May  16  1908 
May  9  1908 
May  IS  1907 


Continent. 

Bus/uls. 
10,100,000 
16,240,000 
21,300.000 


Total. 

Bushels. 
39,200,000 
40,500,000 
48,880,000 


United 
Kingdom. 


Bushels. 

5.440.000 
3.740,000 
4,880.000 


( 'in .linen: . 


Bunhcls. 
7.055.000 
6,205,000 
5,480,000 


Total. 

Bushels. 

12,495,000 

9,945,000 

10,360,000 


The  visible  supply  of  grain,  comprising 
granary  at  the  principal  points  of  accumulate 
seaboard  ports  May  16  1908  was  as  follows: 


the   stock    in 
on  at  lake  and 


Whcat, 

Corn, 

Oats, 

Rye. 

Barb  '/  . 

bush. 

bush. 

bush. 

busli. 

bush. 

764  000 

ISO  000 

369  000 

S.000 

20.000 

290,000 

37,000 

18  000 

Philadelphia 

148,000 

5.000 

00,000 

13,000 

Baltimore —      

213,000 

239.000 

130,000 

15.000 

1.000 

New  Orleans 

100,000 

129,000 

Galveston 

92.000 

12,000 

Montreal 

.       592.000 

50,000 

116.0(10 

.HON 

Buffdo 

.    1,130.00') 

14,000 

381.000 

50,000 

4/7.000 

Toledo 

243,000 

1 4 1 .000 

187.000 

2.000 

Detroit 

140.000 

104,000 

36.000 

10,000 

2.000 

Chicago 

.   3,649,000 

1,920.000 

4,432.000 

142,000 

1II.O00 

Milwaukee 

233.000 

38,000 

67.000 

5,000 

225.000 

Fort  William .... 

.    2.331,000 

Port  Arthur-   -. 

.    2.770.000 



Duluth 

.    5,005,000 

212,000 

33,000 

234.000 

Minneapolis 

.  4,738,000 

14,000 

229.000 

15,000 

682,000 

St.  Louis 

428.000 

97,000 

214.0i:o 

26,000 

794  000 

42  000 

30  000 

12.000 
159,000 

15,000 
13.000 

655,000 
55,000 

Indianapolis..    

On  Lakes 

.    2.112.000 

1,148,000 

1,023,000 

On  Canal  and  River.. 

578,000 
.26,487,000 

95,000 
8,447,000 

Total  May  16  1908- 

4,175,000 

293,000 

1,750,000 

Total  May     9  1908- 

-28,046.000 

4. 368,000 

9,245,000 

309,000 

2,042.000 

Total  May  IS  1907- 

-50,993.000 

6,644,000 

10,397.000 

924,000 

1,315,000 

Total  May  19  1900- 

-33,613,000 

2,258.000 

10,548,000 

1,434,000 

1.457.000 

Total  May  20  1905- 

-22.420.000 

4,321,000 

10,232,000 

985,000 

1,373,000 

Total  May  21  1904. 

-24.111.000 

5.164.000 

6,242,000 

926,000 

2.176.000 

Total  May  23  1903- 

-27,208,000 

4,396,000 

5,430,000 

1,152,000 

1,060,000 

THE  DRY  GO-OBS  TRADE. 

New  York,  Friday  Night,  May  22  1908. 
The  primary  cotton  goods  market  has  been  the  scene  of 
much  greater  activity  during  the  past  week  than  for  some 


time,  owing  mainly  to  the  laige  influx  of  buyers  attracted 
by  the  Arnold  Piint  Works  auction  sale  and  the  many  special 
offerings  of  seasonable  fabrics  by  other  houses.  Generally 
speaking,  the  auction  sale  was  regarded  as  a  success  in  that 
all  offeiings  were  disposed  of,  and  while  some  of  the  price  a 
i.ealized  did  not  come  up  to  expectations,  this  was  die  prin- 
cipally to  the  fact  that  the  stylings  were  in  many  instances 
over  a  year  olel  anel  consequently  more  or  less  out-of-date. 
The  sale  was  viewed  with  satisfaction  by  other  houses,  as  it 
served  to  distribute  a  large  quantity  of  goods  which  had  been 
hanging  over  the  market  and  had  been  a  constant  menace. 
The  result  of  other  special  sales  of  wash  goods  was  mostly 
also  regarded  as  satisfactory,  and  a  large  volume  of  goods  was 
disposed  of.  Another  interesting  development  during  the 
week  was  a  revision  in  the  price  of  prominent  lines  of  bleacheel 
goods,  which  was  followed  by  such  heavy  buying  that  the 
market  almost  immediately  became  firmer  anel  prices  were 
advanced  Y%c.  a  yard.  Little  attention  was  paid  to  a  circu- 
lar issued  by  a  large  Western  jobbing  house,  offering  to  sell 
goods  at  much  below  agents'  lowest  piices,  as  it  was  k  garde d 
as  an  advertising  scheme  more  than  anything  else.  The 
volume  of  business  throughout  the  market  generally  contin- 
ued to  show  signs  of  improvement,  and  further  advances 
were  recorded  in  piint  cloths  and  heavy  brown  cotton  gooels. 
Export  business  was  steaely,  with  the  outlook  for  the  future 
brighter.  The  new  wage  schedule  in  the  cotton  mills  at  Fall 
River,  under  the  sliding-scale  agreement  which  goes  into 
effect  next  Monday,  calls  for  a  reduction  of  17.94%;  it  has 
been  accepted  by  the  Textile  Council.  Business  in  men's 
wear  woolen  and  worsted  goods  has  been  of  moderate  di- 
mensions, but  dress  gooels  have  been  very  quiet. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  form  this  port  for  the  week  ending  May  16  were  3,111 
packages,  valued  at  $250,601,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1908 1907 

Since.  ^''.H  Smc:. 

New  York  to  May  16.                                 Week.  Jan.  1.  ,     Week.  Jan.  1. 

Great   Britain 37  254  Jjj  4  939 

Other  European ..  433  47  508 

China 909  11,978  ..  '    8.949 

India ..  3,481  25  4,429 

Arabia ..  11,340  805  1,875 

Africa 100  2,330  50  3,577 

West    Indies 426  8,470  237  9,479 

Mexico 23  805  45  954 

Central  America 333  5,585  273  6.295 

South  America 1,222  17,047  303  18.847 

Other   countries 61  6,743  46  13,671 

Total 3.111        68.475  1,835        86,401 

The  value  of  these  New  York  exports  s  nee  Jan.  1  has  been 
$4,4S5.,327  in  1908,  against  $5,492,032  in  1907 

A  very  laige  business  was  concluded  in  bleached  goods, 
following  the  announcement  of  price  reductions,  and  as  these1 
applied  only  to  stocks  of  goods  on  hand,  the  market  quickly 
became  firmer  and  values  were  advanced.  Further  advances 
were  named  on  certain  lines  of  sheetings,  and  there  was  a 
better  feeling  in  heavy  goods  as  a  result  of  purchases  as  far 
distant  as  September  delivery.  Light-weight  sheetings 
were  firmer  and  in  fairly  good  request.  Export  business 
included  some  further  sales  of  3. 50-yard  sheetings  to  rhe  Reel 
Sea,  4.70-yaid  sheetings  to  China  and  standard  di ills  to  India; 
in  almost  all  eases  the  level  of  price  s  is  slightly  higher  than 
what  would  have  been  accepted  a  lew  weeks  ago.  Theie 
has  been  some  moderate  advance  ordering  of  wide  sheetings, 
sheets  and  pillow  eases,  and  jobbeis  have  shown  more  inter- 
est in  cotton  linings.  Staple  eluck  has  been  more  active 
and  firmer,  anel  coarse,  colored  cotton  gooels  have  moved 
somewhat  more  freely.  Domers  have  met,  with  an  impioved 
elemand  for  fall  from  jobbeis.  The  expected  revision  of 
staple  piint  and  gingham  prices  has  not  yet  materialized,  and 
in  the  meantime  goods  are  being  shipped  on  memorandum. 
Print  cloths  have  been  advanceel  from  3^c.  to  %c,  the  latter 
on  39-inch  68x72s,  and  steady  sales  have  been  made  for  de- 
livery up  to  August. 

WOOLEN  GOODS. — Duplicate  ordering  of  men's  wear 
heavy-weight  woolen  and  woisted  goods  has  continued  on  a 
fairly  heavy  scale  again  during  the  week,  but,  as  in  the  past 
few  weeks,  it  has  again  been  very  i  n<  v<  nly  distributed,  with 
the'  res  lit  that,  wniie  some  mills  have  been  able  to  start 
machinery  running  full  time,  others  find  themselves  in  a 
very  unsatisfactory  position.  Most  of  the  orders  so  far  re- 
ceived have  been  for  the  better  class  of  cutteis-up,  and  while 
they  have  been  fairly  numerous,  they  have  been  mostly  for 
smaller  yardages  than  had  been  expected,  and  for  the  more 
popular  fabrics  ranging  from  $1  to  $2  rather  than  for  the 
higher-priced  goods.  While  there  are  reports  of  some  busi- 
ne  ss  for  the  new  spring  season  having  already  been  taken, 
there  is  a  decided  disposition  to  withhold  openings  beyond 
the  usual  time,  owing  to  the  lateness  of  the  heavy-weight 
season.  There  is  a  good  deal  of  discussion  as  to  how  wool'  ns 
aie  faring  as  corn-pare  ''  wi'n  woistii  ds,  ami  it  would  seem  that 
while  orders  for  the  latter  are  by  far  the  more  numerous, 
the  former  are  doing  relatively  better  than  in  the  past. 
Dress  goods  continue  very  inactive,  and  it  is  too  early  as  yet 
to  expect  otherwise.  In  the'  meantime,  there  are  reports  of 
some  lines  being  sold  up,  but  this  is  only  in  exceptional  cas:s. 

FOREIGN  DRY  GOODS.— Higher  grades  of  imported 
woolen  and  worsted  dress  goods  are  meeting  with  a  fair  de- 
mand. Silks  and  ribbons  show  gome  signs  of  improvement. 
The  demand  for  linens  for  fall  is  more  active.  Spot  burlaps 
are  steaely,  but  prices  for  future  delivery  are  slightly  easier. 
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News  Items. 

Bayou  Terre-aux-Boeufs  Drainage  District  (P.  0.  St. 
Bernard),  St.  Bernard  Parish,  La. — Bonds  Declared  Valid 
by  District  Court. — On  May  7  Judge  N.  H.  Nunez  of  the 
Twenty-ninth  Judicial  District  Court  upheld  the  validity  of 
the  $100,000  bonds  voted  in  April  1907  for  the  purpose  of 
establishing  a  modern  drainage  and  irrigation  system  in  the 
interior  district  of  St.  Bernard  from  Poydras  to  Lachinche. 
The  decision  was  rendered  in  a  friendly  suit  instituted  by 
Charles  Esteves,  a  property  tax-payer,  to  test  the  legality 
of  the  bond  issue  and  the  levying  of  a  special  tax  of  5  mills 
for  the  payment  of  the  same.  According  to  New  Orleans 
papers  the  decision  of  Judge  Nunez  was  based  on  the  failure 
of  the  plaintiff  to  commence  suit  within  six  months  after 
the  election  was  held,  as  provided  by  law. 

Henrylyn  Irrigation  District,  Col. — Purchase  of  Water 
Rights. — According  to  the  Denver  "Republican"  of  April  29, 
this  district  completed  arrangements  on  April  28  with  the 
Inteimountain  Water  Co.  for  the  purchase  of  certain  water 
rights  of  that  company  in  the  counties  of  Grand  and  Clear 
Creek.  The  price  paid  for  these  rights  is  $112,000,  payable 
in  bonds  of  the  irrigation  district.  The  amount  of  water 
transferred,  including  the  storage  of  out-of-season  water,  is 
capable  of  irrigating  200,000  acres.  This  amount  supple- 
mented by  the  original  Platte  River  filing  of  50,000  makes 
a  total  of  250,000  acres  subject  to  irrigation.  It  is  also 
stated  that  only  120,000  acre  feet  will  be  utilized  at  present; 
20,000  acres  to  be  applied  between  Golden  and  Denver  and 
the  remaining  100,000  to  be  placed  in  the  neighborhood  of 
Hudson  and  Keene,  on  the  Burlington  RR.,  in  the  southern 
part  of  Weld  County.  Hudson  is  29  miles  from  Denver  and 
Keene  37  miles,  being  not  quite  half  way  between  Denver  and 
Fort  Morgan. 

New  York  City. — Arrangements  Made  for  the  Sale  of  $7 ,- 
000,000  4%  Corporate  Stock. — During  the  past  week  arrange- 
ments were  made  with  J.  &  W.  Seligman  &  Co.  of  this  city, 
whereby  that  firm  is  given  an  option  running  into  June  on 
$7,000,000  4%  corporate  stock  at  par  and  interest.  These 
securities  are  the  unsold  portion  of  the  $13,000,000  4%  stuck 
offered,  together  with  $2,000,000  4%  assessment  bonds,  on 
Aug.  12  1907.  Owing  to  the  financial  conditions  at  that 
time,  the  city  was  successful  in  disposing  of  only  $2,573,060 
(if  the  50-year  stock  and  $140,425  of  the  assessment  bonds. 
See  V.  85,  p.  428.  The  bonds  were  subsequently  offered 
over  the  counter  and  a  number  of  small  lots  were  disposed  of 
to  private  investors.  Still  further  amounts  were  sold  to  the 
sinking  fund  and  to  contractors  in  payment  of  their  claims 
against  the  city  for  work  done . 


Bond  Calls  and  Redemptions. 

Hartford,  Conn. — Bond  Call. — Payment  will  be  made 
July  1  at  the  Phoenix  National  Bank  of  Hartford  of  $200,- 
000  4%  reservoir-construction  bonds  issued  Aug.  1  1893. 
Maturity  July  1  1918,  subject  to  call  after  July  1  1908. 

The  official  notice  of  this  bond  call  will  be  found  among  the 
advertisements  elsewhere  in  this  Deportment 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Albany  County  (P.  0.  Albany),  N.  Y.—Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  1  by  Wiliiam 
P.  Hoyland,  County  Treasurer,  for  $79,0004  %  highway- 
improvement  bonds.  Interest  semi-annual.  Maturity 
$1,000  yearly  on  June  1  from  1909  to  1927  inclusive  and 
$60,000  on  June   1   1928. 

Allegheny  County  (P.  O.  Pittsburgh),  Pa.—  Bond  Sale.— 
On  May  19  the  $1,000,000  4%  30-year  coupon  road-and- 
bighway-improvement  bonds  offend  without  success  on 
May  14  (V.  80,  p.  1237)  were  sold  to  a  syndicate  composed 
of  the  Municipal  &  Corporation  Securities  Co.,  the  Pitts- 
burgh Bank  for  Savings  and  the  Colonial  Trust  Co., all  of 
Pittsburgh,  at  par  and  accrued  interest. 

Allen  County   (P.  O.  Fort  Wayne),   Ind.—  Bond  Sale  — 

T  e  $2,946  41  6%  coupon  assessmenl  bonds  for  the  unpaid 

of  the  construction  of  the   D.  C    Smith  Ditch  (V.  86, 

p.  1176),  were  sold  on  May  13  to  D.Witmer  at  100.75  and 

rued   interest.     Maturity   10  bonds  on   May   15   in  each 

of  the  years   1910  and  1911  and  9  bonds  on  May  15  1912. 

Anna,  Shelby  County,  Ohio. — Bond  Sale. — On  May  11 
$1,500  •')','  light  bonds  were  awarded  to  t  he  Farmers'  &  Mer- 
chants' Bank  of  Anna  for  $1,510  (100.666)  and  interesl  .  A 
bid  of  $1 ,505  was  also  received  from  the  First  National  Bank 
of  B  ille.      Authority  Section  2835,  Revised  Statutes. 

Denomination  $300.     Date  April  1  1908.     Interest,  am 
Maturity  $600  April  1  1909  and  $900  on  April  1  1910. 

Belmar,   Monmouth   County,   N.   J. — Bonds   Not  Sold. — 
Up  to  May    L3  this  borough   had  nol   yet   .-   cceeded  in  dis- 
posing o!  $20,000  5%  30  v<  ar  gold  coupon  i 
ext>    i  bonds  propo  als  for  which  vv<  re  asked  until  April 

16.      Denomination   $1,000.     Date   July    1    1908.     Inti 
semiannually    at    the    Borough    Collect  lice.     Bonds 

are  exempt  from  all   taxes. 


Bertrand  School  District  (P.  O.  Bertrand),  Phelps  County, 
Neb. — Bond  Offering. — Proposals  will  be  received  until 
May  28  for  $12,500  6%  school-house  bonds.  Authority 
vote  of  173  to  25  at  election  April  21.  Maturity  May  1 
1928.     Hans  Rasmussen  is  Secretary  of  the  School  Board. 

Bessemer,  Jefferson  County,  Ala.—  Bond  Sale.—  On  May 
5  the  $25,000  bonds  (the  unsold  portion  of  the  issue  of 
$50,000  5%  30-ycar  gold  coupon  school-house  bonds  men- 
tioned in  V.  86,  p.  495),  were  purchased  by  the  Bessemer 
National  Bank  of  Bessemer.  Denomination  $1,000.  Date 
Sept.     1     1908.     Interest    semi-annual. 

Big  Spring  Township,  Seneca  County,  Ohio.—  Bond  Offer- 
ng. — Proposals  will  be  received  until  1  p.  m.  May  25  by 
Joseph  Wetzel,  Township  Clerk  (P.  O.  New  Riegel),  for 
$12,000  4J^%  coupon  road-improvement  bonds.  Author- 
ity page  550,  Vol.  97,  Ohio  Laws.  Denomination  $500. 
Date  Sept.  1  1908.  Interest  semi-annual.  Maturity  $1,000 
each  six  months  from  Sept.  1  1914  to  March  1  1920  inclusive. 

Boston,  Mass. — Loan  Bill  Passed— The  Mayor's  "emer- 
gency" loan  bill,  recommending  the  following  loans,  aggre- 
gating $364,500,  was  passed  by  the  Board  of  Aldermen  on 
May  18: 

Bath  Department — Bathhouse,  North  End,  additional $20,000 

Children's     Institutions     Department — School     building,     Parental 

School,  West  Roxburv _    _    50,000 

Consumptives*  Hospital  Dept. — Hospital  for  Consumptives,  add'l--  25,000 
Engineering  Department — 

Chelsea   Bridge $75 ,000 

Huntington  Avenue  Bridge 55,000 

Massachusetts  Avenue  Bridge 40,000 

Congress  Street   Bridge 35,000 

205,000 

Fire  Department — New  (ire-boat,  additional 20.000 

Hospital  Dept. — Emergency  Hospital,  East  Boston,  equipment 13,ono 

Law  Dept.  — Washington  St. .West  Roxburv  (Chap. 574,  Actsoi  1007)25,000 
Public  Buildings  Dept.—  City  building,  Adams  and  Arcadia  St.,  add'n   6,500 

A  bill  providing  for  a  loan  of  $655,000  for  sewer  purposes 
was  also  passed  by  the  Board  of  Aldermen. 

Brookland  School  District  No.  1,  Henrico  County,  Va. — 

Bond  Election. — The  question  of  issuing  $30,000  bonds 
for  building  a  school-house  at  Glen  Allen  and  one  at  High- 
land Park  will  be  submitted  to  a  vote  of  the  people  on 
May  26. 

Bruce,  Rusk  County,  Wis. — Bond  Sale. — On  May  1  the 
$1  ,S00  5%  coupon  water-works,  electric-light  and  sewer 
bonds  offered  but  not  sold  on  March  30  (V.  86,  p.  933)  were 
awarded  to  the  Thomas  J.  Bolger  Co.  of  Chicago  at  98  and 
accrued  interest.  The  purchaser  also  agrees  to  furnish 
blank  bonds. 

Cape  May  City,  Cape  May  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  26  by  S.  H. 
Moore,  Chairman  Finance  Committee,  for  $105,000  5% 
30-year  coupon  bonds  and  $45,000  2-year  bonds.  Said 
securities  are  known  as  sewer  and  water  bonds.  Interest 
May  1  and  Nov.  1.  Certified  check  for  $1,000,  payable  to 
I.  H.  Smith  Jr.,  City  Treasurer,  is  required. 

Carrollton,  Ky. — Bond  Sale. — On  May.  14  the  First  Na- 
tional Bank  of  Carrollton  was  awarded  $20  000  5%  1-20- 
year  (serial)  bonds  at  103.505  and  accrued  interest — a  basis 
of  about  1.576%  No  other  bids  were  received.  Denom- 
ination $1,000.     Date   Jan.    1    190S.     Interest  annual. 

Cleveland,  Ohio.—  Bond  Sale. — On  May  18  the  $500,000 
4/4%  22-year  intercepting-sewer  bonds  described  in  V.  86, 
p.  1239,  were  awarded  to  N.  W.  Harris  &  Co.  of  New  York 
City  at  101.818  and  accrued  interest.  Following  are  the 
bids: 

N.  W.  Harris  &  Co.,  N.  Y. .$509,090  [Breed  &  Harrison,  Cincin.l 

Cleveland  Trust  Co.,  Cleve.l  IProvident  Savings  Bank  &| 

First  National  Bank.Cleve-  |  |      Trust  Co.,  Cincinnati | 

land y  508,350  |  Hayden,  Miller  &  Co.,  Clcv  ^$508,350 

Seasongood  &  Mayer,  Cin-  |  |A.  B.  Leach  &  Co.,  Chicago  I 

cinnatl 1  IRhoades  &  Co.,  New  York,  j 

Otis  &  Hough,  Cleveland..  I  IE.  H.  Rollins  &  Sons,  Chic. J 

Interest  semi-annually  in  April  and  October. 

Collinwood  School  District  (P.  O.  Collinwood),  Cuyahoga 

County,  Ohio. — Bond  Sale. — According  to  thepapers  the  First 
National  Bank  of  Cleveland  was  the  successful  bidder  on 
May  21  for  the  $90,000  4^%  coupon  school-building  bonds, 
described  in  V.  86,  p.  1239.  It  is  reported  that  the  price 
paid  was  103.55.  Maturity  $3,000  yearly  on  Oct  1  from 
1910  to   1939  inclusive. 

Crawford  County  (P.  O.  Denison),  Iowa. — Bond  Sale. — 
On  May  14  the  $50,000  4% %  funding  bridge  warrant  bonds 
offered  on  that  day  (V.  86,  p.  1178)  were  awarded  to  the 
Crawford  County  State  Bank  of  Denison  at  102.60.  Fol- 
lowing are  the  bids: 

Crawford     County     State  |E.  H.  Rollins  &  Sons,  Chi. $51 ,100  00 

Bank,  Denison $51 ,300  00  |Geo.    M  .    Bechtel    &   Co., 

N.  W.  ilalsey  &  Co.,  Chic.   51,278  501      Davenport 51,01500 

Devitt,    Tremble    &     Co.,  | A.  B.  Leach  &  Co.,  Chic.    51,005  00 

Chicago    51,276  50  |Emery,   Anderson    &  Co., 

Mason,  Lewis  &  Co.,  Chic.   51.1(15  no  j     Cleveland 50,533  00 

Denomination  $1,000.  Date  June  1  1908.  Interest  semi- 
annually in  April  and  October  at  the  County  Treasurer's 
office  in  Denison.  Maturity  $4,000  each  six  months  begin- 
ning April  1  1916. 

Crawford  County  (P.  O.  Bucyrus),  Ohio. — Bond  Sale. — On 
May  19  the  $25,000  5%  coupon  Road  District  No.  1  bonds 
described  in  V.  86,  p.  1239,  were  awarded  to  the  Second  Na- 
tional  Bank  of  Bucyrus  at  103.356  ami  accrued  interest. 
Following  arc  the  bids: 

Second      National      Bank,  I  New  l-'i  rsl  Na1  .  1  \u  .  ,Colum.$25,630  50 

Bucyrus         $25,839  00  iSeasongood  &  Mayer,  Cln     25,415  00 

Otis  &  Hough,  Cleveland     25,755  00  j  Bucyrus   City    Bank,    Bu- 

W'cll    Roth  &  Co.,  Clncln.    25,703  001      cyrus    25,030  00 
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Craven  County  (P.  O.  New  Bern),  N.  C. — Bond  Sale. — The 
Security  Trust  Co.  of  Spartanburg  was  recently  awarded 
$20,000  5%  :i0-year  steel  bridge-construction  bonds.  De- 
nomination $1,000.  Date  July  1  1908.  Interest  semi-an- 
nually at  the  National  Bank  Park  in  New  York  City. 

Dennison,  Tuscarawas  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  27  by  Chas.  B. 
Jeffries,  Village  Clerk,  for  $24,000  5%  refunding  park  bonds. 
Authority  Sections  1536-282,  1536-283,  1536-284,  1536-285, 
1536-286,  1536-288  and  1536-289,  Revised  Statutes.  De- 
nomination $500.  Date  May  18  1908.  Interest  semi-annual. 
Maturity  $500  every  six  "months  from  May  18  1909  to 
Nov.  18  1932  inclusive.  Certified  check  for  5%  of  bonds 
bid  for, payable  to  the  Village  Treasurer,  is  required.  Bonds 
to  be  delivered  within  ten  days  from  time  of  award.  Ac- 
crued interest  to  be    paid    by   purchaser. 

Detroit,  Mich. — Bond  Sale. — The  following  bids  were 
received  on  May  20  for  the  $249,000  public-school  and  the 
$100,000  contagious-disease-hospital  3^%  30-year  coupon 
(with  privilege  of  registration)  bonds  described  in  V.  86, 
p.    1239: 

$249,000     $100,000 

SClWtd 

bonds. 
Standard  T.ife  &  Ace.  Ins.  Co.,  Detroit  (for  $50,000 

school  bonds)    $50,187  50 

E.  H.  Rollins  &  Sons,  Chicago 249  8S0  00 

Sinking   Fund.    Detroit nar 

Peoples'  State  Dank,  Detroit  (for  $100,000  sch.  bds.)  .100,100  00 
W.    E.   Moss   &  Co.,   Detroit   (for  $10,000  school  and 

$10,000    hos;pital    bonds) ^        par 

H.  W.  -\Tob!e  &  Co  ,  Detroit  (for  $8,000  school  bonds)        par 
C.  P.  Nash,  Detroit  (for  a  $1,000  school  bond) ..         par 

Douglas  School  District  No.  27  (P.  O.  Douglas),  Cochise 
County.  Ariz. — Bond  Offering. — Proposals  will  be  received 
until  1  p.  m.  May  25  by  R.  L.  Scott,  Clerk  Board  of  School 
Trustees,  for  $20,000  6%  gold  coupon  school-building  bonds. 
Authority  Chapter  6,  School  Laws.  Denomination  $1,000. 
Date  Mav  25  1908.  Interest  is  pavable  at  the  County 
Treasurer's  office.  Maturity  May  25  1928.  Bonds  are 
tax-exempt.  Certified  check  for  10%  of  bid,  payable  to 
the  County  Treasurer,  is  required. 

Dresden,  Muskingum  County,  Ohio. — Bond  Sale. — The 
$25,000  4J^%  8-year  water-works  bonds  voted  on  April  4 
(V.  86,  p.  993)  were  awarded  on  May  11  to  Otis  &  Hough  of 
Cleveland  at  103.76  and  accrued  interest — a  basis  of  about 
3.948%.  Denomination  $500.  Date  May  1  1908  Interest 
semi-annual. 

East  Cleveland  School  District  (P.  O.  Station  J  Cleveland), 
Ohio.— Bond  Sale.—  On  May  21  the  $9,000  43^%  20-year 
school  bonds  described  in  V.  86,  p.  1240,  were  purchased, 
it  is  stated,  by  the  First  National  Bank  of  Cleveland  for 
$9,463  75  or  105.152— a  basis  of  about  4.12%. 

Erie  School  District  (P.  O.  Erie),  Erie  County,  Pa. — Bond 
Sale. — We  see  it  stated  that  the  $57,000  4%  coupon  school- 
building-completion  and  ground-purchase  bonds  described 
in  V.  86,  p.  1178,  were  awarded  on  May  18  to  a  Philadelphia 
investor  at  par.  Maturity  on  July  1  as  follows:  $2,000  in 
each  of  the  yeais  1910  and  1911;  $7,000  in  each  of  the  years 
1912,  1913,  1914  and  1915,  and  $5,000  yearly  from  1916  to 
1920   inclusive. 

Essex  County  (P.  O.  Salem),  Mass. — Note  Offering. — 
Proposals  will  be  received  until  10  a.  m.  May  25  by  David 
I.  Robinson,  County  Treasurer,  for  the  discount  of  $150,000 
notes  issued  in  anticipation  of  taxes.  Authority,  Chapter 
21,  Section  39,  Revised  Laws.  Loan  will  be  dated  May  25 
1908  and  mature  Dec.   15  1908. 

Bond  Sale.— On  May  18  the  $100,000  1-20-year  (serial) 
highway  and  the  $178,000  bridge  4%  coupon  (with  privilege 
of  registration)  county  loan  bonds  described  in  V.  86,  p. 
1240,  were  awarded  to  Blake  Bros.  &  Co.  of  Boston  at  104.41 
and  accrued  interest.  The  $178,000  bridge  loan  bonds  ma- 
ture $S,000  on  March  1  1915,  $15,000  on  March  1  1916, 
$20,000  yearly  on  March  1  from  1917  to  1923  inclusive  and 
$15,000  on  March  1  1924 

Everett,  Mass. — Temporary  Loan. — On  May  19  a  loan  of 
$100,000  in  anticipation  of  the  collection  of  taxi  s  was 
negotiated  with  Blake  Bros.  &  Co.  of  Boston  at  3.53%  dis- 
count.    A  list  of  the  bids  follows: 

Blake  Brothers  &  Company,  Boston 3.53%  discount 

Loring,   Tolman    &  Tupper,    Boston 3.54";,  discount 

First  National  Bank,  Boston J   $30.000 3.55  discount 

;  30,ooo 3.0H",,  discount 

Bond    &   Goodwin,    Boston 3.72%  discount 

American    Banking  Company.   Boston. -3.75%  discount  and   $27  premium 
Capital  Savings   Rank   &  Trust  Co.,  Montpelier 4%  discount 

Loan  matures  as  follows:  $30,000  Oct.  20  1908;  $30,000 
Nov.  20  1908;  $20,000  Dec.  21  1908  and  $20,000  Jan.  20 
1909. 

Farmington,  St.  Francois  County,  Mo. — Bond  Sale. — An 
issue  of  $25,000  5%  5-20-year  (optional)  electric-light  bonds 
dated  May  1  1908  was  purchased  on  May  1  by  the  Wm.  R. 
Compton  Bond  &  Mortgage  Co.  of  St.  Louis.  Denomination 
$500.     Interest  semi-annual. 

Fitzgerald,  Ben  Hill  County,  Ga. — Bond  Sale. — Mac 
Donald,  McCov  &  Co.  .of  Chicago  were  the  successful  bidders 
on  May  15  for  the  $20,000  5%  30-year  coupon  funding  bonds 
described  in  V.  86,  p.  117S.  The  price 'paid  was  102.072 
and  accrued  interest— a  basis  of  about  4.868%.  Following 
are  the  bids: 

MacDonald,  McCoy  &  Co.,  IJ.   W.  Dickey,  Augusta.. $20, 205  00 

Chicago $20,414  50  Seasongood&  Mayer,  Cin.   20,000  00 

C.  H.  Coffin,  Chicago 20,301  00  S.  A.   Kean,  Chicago 19,800  00 


Fort  Pierre  Independent  School  District  (P.  O.  Fort 
Pierre),  Stanley  County,  S.  D. — Bond  Offering. — F.  G. 
Fischer,  Chairman  Board  of  Education,  is  offering  for  sale 
the  $19,000  5%  10-20-year  (optional)  school  bonds,  bids 
for  which  were  rejected  (V.  86,  p.  123)  on  Sept.  30  1907. 

Fremont,  Sandusky  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  26  b  C.  F.  Bell, 
Clerk  of  City  Council,  for  the  $24,500  4J^%  coupon  refunding 
bonds  voted  on  April  15.  Authoritv  Section  2701,  Revised 
Statutes.  Denomination  $500.  Date  May  20  1908.  In- 
terest April  1  and  Oct.  1  at  the  office  of  the  Sinking  Fund 
Trustees.  Maturity  $2,500  on  April  1  1917,  $2,000  on  Oct.  1 
1917  and  $2,500  each  six  months  from  April  1  1918  to  Oct.  1 
1921  inclusive.  Bid  must  be  unconditional  and  accompanied 
by  a  certified  check  on  some  bank  of  Fremont  for  $1,000. 
Purchaser  to  pay  accrued  interest. 

Gary  School  District  (P.  O.  Gary),  Lake  County,  Ind. — 
Bond  Sale. — On  May  15  $37,500  gold  coupon  Emerson 
school-building  bonds  were  awarded  to  E.  H.  Rollins  &  Sons 
of  Chicago  at  102.141  and  interest  for  4^s.  Following 
are  the  bids: 

E.  H.  Rollins  &  Sons,  Chicago  (for   l>fis) $38,303  00 

E.  M.  Campbell   &  Company     Indianapolis   (for  4J-;s) 37.627  75 

C.    H.    Coffin,   Chicago    (for   A 'is) ^37,51100 

S.  A.   Kean,  Chicago   (for  5s) a38,062  50 

a  Also  furnish  blank  bonds. 

An  offer  at  par  plus  the  cost  of  blank  bonds  was  also  re- 
ceived from  Emery,  Anderson  &  Co.  of  Cleveland.  We  are 
not  advised,  however,  as  to  what  rate  of  interest  this  bid 
was  based  upon.  Denomination  $100.  Date  June  1  1908. 
Interest  semi-annually  at  the  First  National  Bank  of  Ham- 
mond. Maturity  $12,500  on  June  1  1917  and  $25,000  on 
June  1  1918.     Bonds  are  exempt  from  all  taxes. 

Glen  Ridge  School  District  (P.  O.  Glen  Ridge),  Essex 
County,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  8p.m.  May  26  by  S.  Raymond  Roberts,  Clerk  Board  of 
Education,  for  $30,000  4^%  coupon  school  bonds.  De- 
nomination $1,000.  Date  March  1  1908.  Interest  semi- 
annually in  New  York  exchange  at  the  Bank  of  Montclair. 
Maturity  $3,000  yearly  on  Sept.  1  from  1929  to  1938  inclu- 
sive. Bid  to  be  made  on  form  furnished  by  Board  of  Edu- 
cation and  accompanied  by  a  certified  check  for  2%  of  bonds 
bid  for,  and  made  payable  to  the  "Glen  Ridge  Board  of 
Education."  Purchaser  to  pay  accrued  interest.  Bonds 
to  be  delivered  on  June  2  1908. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Graham,  Tazewell  County,  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m,  May  25  by  J.  M.  Smith, 
Mayor,*  for  $10,000  side-walk  and  street-improvement  and 
$10,000  water-supply  5%  coupon  bonds.  Authority  Acts 
of  the  General  Assembly  of  1891  and  1892.  Denomination 
$500.  Date  July  1  1908.  Interest  semi-annual.  Maturity 
July  1  1942.  Bonds  are  exempt  from  taxation.  Total 
debt,  including  these  issues,  $37,000.  Assessed  valuation 
for   1907  $350,483. 

Grand  Rapids,  Mich. — Bond  Sale. — Perry,  Coffin  &  Burr 
of  Boston  have  bought  $96,000  i}4%  street-improvement 
bonds  at  par.  Denomination  $1,000.  Date  May  1  1907. 
Interest  semi-annual.  Maturity  $51,000  on  May  1  1910  and 
$45,000  on  May  1  1911. 

Great  Falls,  Cascade  County,  Mont. — Bond  Offering. — 
W.  P.  Wren,  City  Clerk,  will  offer  at  public  auction  at  10 
a.  m.  May  29  $100,000  4%  coupon  refunding  bonds.  De- 
nomination $1,000.  Date  July  1  1908.  Interest  semi- 
annually at  the  City  Treasurer's  office  or  in  New  York  City, 
at  option  of  purchaser.  Maturity  July  1  1928,  subject  to 
call  after  July  1  1918.  Certified  check  drawn  on  some 
bank  in  Great  Falls  for  $1,000,  made  payable  to  the  City 
Treasurer,    is    required. 

Green  Bay,  Wis. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  May  27  for  $30,000  A}/z%  coupon 
street-paving  bonds.  Authority  Sub-Chapter  XV  "Finance 
and  Expenditures"  of  Chapter  40a,  Wisconsin  Statutes 
of  1908  as  amended  in  1907.  Denomination  $1,000.  Date 
Jan.  1  1908.  Interest  semi-annual.  Maturity  $2,000 
yearly  on  Jan.  1  from  1913  to  1917  inclusive  and  $4,000 
yearly  on  Jan.  1  from  1918  to  1922  inclusive.  Certified 
check  for  $250  on  some  Wisconsin  national  bank  is  required. 
Bonds  to  be  delivered  within  fifteen  days  from  date  of  sale. 
Purchaser  to  furnish  blank  bonds  Official  circular  states 
there  has  never  been  any  default  in  the  payment  of  prin- 
cipal or  interest  and  that  there  is  no  litigation  pending  or 
threatened  affecting  the  validity  of  these  bonds.  W.  L. 
Kerr  is  City  Clerk. 

Greene  County  (P.  O.  Greeneville),  Tenn. — Bids  Rejected. 
— All  bids  (the  highest  of  which  was  103.50)  received  on 
May  7  for  $100,000  6%  12-20-year  (optional)  road-im- 
provement bonds  offered  on  that  day  were  rejected.  De- 
nomination $500.  Date  July  1  1907.  Interest  is  payable 
at  the    County   Treasurer's. 

Gresham,  York  County,  Neb. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  May  25  by  J.  E.  Hart,  Village 
Clerk,  for  the  $8,500  6%  coupon  water-works  bonds  voted 
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(V.  86,  p.  994)  on  April  7.  Denomination  $100.  Date 
May  15  1908.  Interest  annually  in  New  York  City.  Ma- 
turity May  15  1928,  subject  to  call  after  May  15  1913.  Cer- 
tified check  for  1%,  payable  to  the  "Village  of  Gresham," 
is   required.     Total   debt,   this  issue. 

Hamilton,  Ohio.—  Bond  Sale.—  On  May  20  the  $2,500  4% 
10  year  South  D  Street  storm-sewer-construction  bonds, 
dated  July  1  1907  and  described  in  V.  86,  p.  1241,  were 
bought  by  the  Miami  Valley  National  Bank  of  Hamilton  at 
par  and  accrued  interest.     This  was  the  only  offer  received. 

Bonds  Not  Sold. — The  two  issues  of  4J^%  10-year  sanitary- 
sewer  construction  bonds,  aggregating  $4,268  32,  offered  on 
the  same  day,  failed  to  attract  any  bidders. 

Hartford  (Conn.)  Washington  School  District. — Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  June  3 
by  Walter  L.  Wakefield,  District  Treasurer,  for  $100,000  4% 
school  bonds.  Denomination  $1,000.  Date  July  1  1907. 
Interest  semi-annual.  Maturity  July  1  1932.  Purchaser  to 
pay  accrued  interest.  As  stated  in  V.  85,  p.  426,  these 
bonds  were  offered  without  success  on  Aug.  12  1907. 

Havre  School  District  No.  16  (P.  O.  Havre),  Chouteau 
County,  Mont. — Bond  Offering. — Prooosals  will  be  received 
until  2  p.  m.  May  25  by  L.  EC.  Devlin/Chairman,  tor  $15,000 
coupon  school-building  bonds  at  not  exceeding  6%  interest. 
Authority  election  held  April  4  1908.  Denomination  $1 ,000. 
Dale  May  25  1908.  Interest  semi-annually  in  Fort  Benton. 
Maturity  May  25  1928,  subject  to  call  after  ten  years. 
Bonds  are  tax-exempt.  Bonded  debt,  including  this  issue, 
$30,000.     Assessed  valuation  for  1907  $1,074,000. 

Holyoke,  Mass. — Temporary  Loan. — This  city  has  bor- 
rowed, it  is  stated,  $75,000  from  Bond  &  Goodwin  of  Boston 
as  follows:  $50,000  due  next  November  at  3.85%  discount 
and  $25,000  due  next  February  at  3.45%  discount. 

Hot  Springs  School  District  (P.  0.  Hot  Springs),  Garland 
County,  Ark.—  Bond  Sale. — This  district  on  May  1  awarded 
$50,000  5%  high-school-construction  and  equipment  bonds 
to  the  Wm.  R.  Compton  Bond  &  Mortgage  Co.  of  St.  Louis 
at  91.  Denomination  $500.  Date  April  1  1908  Interest 
semi-annual . 

Kalispell  School  District  No.  5  (P.O.  Kalisepll),  Flathead 
County,  Mont. — Bond  Sale. — On  May  11  $14,500  coupon 
school-building  bonds  were  awarded  to  the  State  Board  of 
Land  Commissioners  at  par  for  5s.  Denomination  $1,000. 
Date  July  1  1908.  Interest  semi-annually  in  Kalispell. 
Maturity  July  1  1928,  subject  to  call  after  July  1  1918. 
Bonds  are  exempt  from  taxation  Bonded  debt,  including 
this  issue,  $58,500.  Assessed  valuation  $1,960,064.  Fol- 
lowing are  the  bids: 

State  Board  of  Land  Commissioners   (for  5s) 514,500  00 

Wells  &  Dickey  Co., Minneapolis    fforSj^s 1-1,535  00 

i  for  5  ^s 14,825  00 

I for  6s        15,405  00 

E.  H.  Rollins  &  Sons,  Denver  (for  5J£s) _•  14,823  45 

Union   Bank  &  Trust  Co..  Helena  (for  5  Vis) 14,606  00 

First  National  Bank,  Cleveland   /for  5  Vis 14,511  00 

i, for  6s        14,917  00 

A.  B.  Leach  &  Co..  Chicago  (for  6s) 15,377  00 

Cutter,  May  &  Co..  Chicago  (for  6s) 15,197  00 

First   National    Bank,    Barnesville    (for   6s) 14,79100 

Lakewood,  Cuyahoga  County,  Ohio. — Bond  Sale. — On 
May  18  the  $7,500  5%  water-works-plant-improvement 
bonds  described  in  V.  86,  p.  1241,  were  awarded  to  the  Fiist 
National  Bank  of  Cleveland  for  $7,717 — the  price  thus 
being  102.893 — a  basis  of  about  4.445%.  Maturity  $750 
yearly  on  Oct.  1  from  1909  to  1918  inclusive. 

Lancaster,  Erie  County,  N.  Y. — Bond  Sale. — On  May  18 
the  $150,000  12-41-year  (serial)  coupon  (with  privilege  of 
registration)  sewerage-system-construction  bonds  desciibed 
in  V.  86,  p.  1178,  were  awarded  to  A.  B.  Leach  &  Co.  of 
New  York  City  at  100.216  and  accrued  interest  for  4.40s. 
Following  are  the  bids: 

\.    B.    I'u-'m,   New  York   (for    1.4063    _    ..5150  325 

Hank  of  Lancaster    [50,000  al    1.25% 

I  50,000  al    1 .35  ',i  '• ...  nar 

■  i I  pi     1.50'  ,, 

V  W.  Harris  «Co..  New  Y.  '■:   (for   1.50s)         .    150,495 

vlck  &  Rogerson,  New   york   (for  4.50s) _ . S3 5 j | 

innSs  &  ;..     tiic  ew  V   "'.   (fo    1.50s)    ... 1-5)213 

W.  .I.ii'  eland  (for  4.50s) 150,034 

Las  Cruces,  Dona  Ana  County,  N.  Mex. — Bond  Sale. — 
The  $10,000  0%  20-30-year  (optional)  street-improvement 
bonds  voted  Much  12  (V.  S6,  p.  1055)  were  awarded  on 
May  I  !  lo  W .  A.  Fleming  Jones  of  Las  Cruces  at  101.  De- 
nomination   $1,000.     Interest    semi-annual 

Lawrence,  Mass.—  Bond  Sale. — On  May  18  Perry,  Coffin 

<k    Burr   of    Boston    purr!, as-. I    the    $80,000    4%    1-10-year 

al)  coupon  sewer-extension   bonds  described  in   V.  86, 

p.    L241,  at    101. 915  and  accrued   interest     -a    basis  of  about 

3.613%.     Following  is  a  list  of  the  bids  received: 

iKn  &  Burr    Bos  101.915.IN.  W.  Harris  &  Co.,  Boston    101   179 

H.  W.  Poor  &  Co       loston  .101.61    I  Blodget,  Merrltt  &  Co.,  Bos  lot   178 

Rollln  ms.  Bos  101.57     Blake  Bros.  &  Co.,  Boston       nil  17 

ia  &  Burr,  Boston  101.33     R.  L.  Day  &  Co.,  Boston  101.09 

>k  &  Co.,  Botson  101.27      Warns  &  Co.,  Boston  101.02 

Bros.,  New  York  .101.26    |  Blanchard  &  Co.,  Bostonll  1.10o!87 

Liberty  School  District,  Tulare  County,  Cal. — Bond  Sale. 
— This  district  on  May  4  disposed  of  $7,ooo  7%  bonds  to 
W.   F.  Johnston  at    M0.R42.     The   following  bids  were  re- 

■  'I: 

W.    F.    .Johnston $7,759  001  C.  J.  Glddlnirs..     ..  $7  325  00 

N.W.Harris  &  Co.,  Los  An.  7,r>(t;(  7S(iFlrst  Nat.   ilk.,  Oakland  .  7'o22  50 
».,  RasapVa.   7,457  00 1  " 

re  dated  May  1  1908. 


Ligonier,  Noble  County,  Ind.—  Bids.—  On  May  14  the 
Common  Council  received  the  following  bids  for  the  $16,500 
^Vi%  coupon  electric-light-plant-construction  bonds  de- 
scribed in  V.  86,  p.  1179: 

Citizens'  Bank.  Lieonier.  .517,510  00|C.  H.  Coffin,  Chicago 516,866  00 

Breed    &   Harrison,  Clncln-  IE.  M.  Campbell  &  Co.,  Iri- 

nati 17,015  63!       dlanapolls    16, 758  75 

The  City  Clerk  writes  us  that  no  action  will  be  taken  on 
the  above  bids  until  a  $500  bond  now  outstanding  has  been 
canceled,  it  having  been  discovered  that  the  city  is  about 
$200  in  excess  of  the  debt  limit  allowed  by  law. 

Lockwood  School  District,  Alameda  County,  Cal. — Bond 
Sale. — On  May  11  the  Fiist  National  Bank  of  Oakland 
purchased  $30,000  5%  1 -20-year  (serial)  building  and  im- 
provement bonds  for  $30,158 — the  price  thus  being  100.526. 
Denomination  $1,500.      Date  July  1  1908.     Interest  annual. 

Madisonville  (P.  O.  Independent  Station  M,  Cincinnati), 
Ohio. — Bide. — We  are  informed  that  the  following  bids  were 
received  on  May  13  for  the  $20,000  4%  coupon  water-works 
plairt-impioveini  nt  bonds  maturing  Dec.  81  1932  and  the 
$2,500  4%  25-year  coupon  town-hall-improvement  bonds 
awarded  on  that  day  (V.  86,  p.  1242)  to  the  Western  Ger- 
man  Bank  of   Cincinnati. 

West.-Ger.Bk.,   Clncln__.$22,640  001  Seasongoodfc  Mayer,  Cln_$22.559  50 
Well,  Roth  &  Co.,  Clncln.    22,621  50|Cen.T.&  Safe  D.Co.,  Cln.<z20,125  00 


a  for  $20,000  water  bonds. 

Maiden  School  District  (P.  O.  Maiden),  Dunklin  County, 
Mo.— Bond  Sale.— On  May  1  the  Wm.  R.  Compton  Bond  & 
Mortgage  Co.  of  St.  Louis  was  awarded  $20,000  5>£%  5-20- 
year  (optional)  high-school  bonds.  Denomination  $500. 
Date  July  1  1908.     Interest  semi-annual. 

Manistee,  Manistee  County,  Mich. — Bond  Sale. — On 
May  5  $16,200  43^%  paving  bonds  were  disposed  of  to  the 
Manistee  County  Savings  Bank  of  Manistee  for  $16,205 — the 
price  thus  being  100.03.  Denomination  $500,  except  one 
bond  of  $700.  Date  June  1  1908.  Interest  semi-annual. 
Maturity  part  in  each  of  the  years  1924,  1925,  1926  and  1927. 

Marion  County  (P.  O.  Indianapolis),  Ind. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  May  28  by  Albert 
Sahm,  County  Auditor,  for  $100,000  3^%  bridge-construc- 
tion bonds.  Denominations:  50  bonds  of  $1,000  each  and 
100  bonds  of  $500  each.     Date  May  1   1908. 

Interest  suni-annual.  Maturity  May  1  1928.  Certi- 
fied check  for  3%  of  the  bonds  bid  for,  made  payable  to  the 
Board  of  County  Commissioners,  and  drawn  on  some  reliable 
bank  of  Indianapolis,  is  required.  Bid  must  be  made  on 
printed  form  furnished  by  the  County  Auditor  and  be  ac- 
companied by  an  affidavit  of  non-collusion,  as  provided  by 
law.  Purchaser  to  pay  accrued  interest.  These  bonds  were 
originally  offered  on  April  11.  No  award  was  made.  See 
V.  86,  p.  996. 

Marshall  School  District  No.  16  (P.  O.  Marshall),  Clark 

County,  111.— Bond  Sale. — The  following  bids  were  received 

on  May  16  for  $8,000  5%  coupon  building  bonds  offered  on 

that  day: 

MacDonald,  McCoy &Co., Chi. a$8,108|Cole    &  Cole,  Marshall b$8  080 

Dulaney  Nat.  Bk.,  Marshall..  8,160]Chas.  S.  Kidder  &Co.,  Chicago&8,027 
Devitt,  Tremble  &  Co.,  Chic. aS,  101  IThos.  J.  Bolger  &  Co.,  Chic..  8,100 
Cutter,  May  &  Co.,  Chicago.  _u8, 083  [S.  A.   Kean,  Chicago 8,008 

a  also  pay  accrued  interest  and  furnish  blank  bonds,  b  and  accrued  In  t 
Denomination  $1,000.  Date  May  1  1908.  Interest  annua- 
ally  at  the  Dulanev  National  Bank  in  Marshall.  Ma- 
turity $1,000  yearly  on  May  1  from  1909  to  1916  inclusive. 
Total  debt,  including  this  issue,  $14,000.  Assessed  valua- 
tion for  1907  $293,771. 

Medina,  Orleans  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  2H  by  Frank  J. 
Kearney,  Village  Clerk,  for  $30,000  registered  viliago-hall- 
construction  bonds  at  not  exceeding  5%  interest.  De- 
nomination $1,000.  Interest  annually  on  July  15.  Ma- 
turity §2,000  yearly  on  July  15  from  1913  to  1927  inclusive. 
Certified  check  (or  cash)  for  5%  of  bonds,  payable  to  the 
Village  Treasurer,  is  required.  Bonds  to  be  delivered 
within  ten  days  from  date  of  sale.  These  bonds  were 
offered  without  success  (V.  86,  p.  12-i)  on  Oct.  30  1907. 

Middlesex  County  (P.  O.  Cambridge),  Mass. — Tem- 
porary Loan. — Reports  state  that  this  county  has  borrowed 
$100,000  from  Bond  &  Goodwin  of  Boston  at  3.48%  dis- 
count and  $1.50  premium.     Maturity   Nov.   6   1908. 

Middletown,  Newcastle  County,  Del. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  28  by  Geo.  V. 
Peverley,  President,  at  the  office  of  the  Board  of  Town  Com- 
miss'oners,  for  $11,000  5%  coupon  refunding  bonds.  Au- 
thority an  Act  of  the  General  Assembly  approved  March  14 
1907.  Denomination  $500.  Date  June  1  1908.  Interest 
semi-annual.  Maturity  June  1  1928.  Certified  check  for 
10%  of  bonds  bid  for  is  required. 

Mishawaka  School  City  (P.  0.  Mishawaka),  Ind. — Bond 
Offering. — Proposals  will  be  r<  ceived  until  7:30  p.  m.  May  28 
by  F.  A.  Partridge,  Treasurer,  for  $35,000  4%  gold  coupon 
building  bonds.  Denomination  $500.  Date  July  1  1908. 
Interest  semUanaually  at  the  office  of  the  Treasurer.  Ma- 
turity $3,500  yearly  on  July  1  from  1909  to  1918  inclusive. 
Bonds  are  exempt  from  taxation.  Certified  check  for  3% 
of  bid,  payable  to  the  School  City  of  Mishawaka,  is  required. 
Bonded  debt  at  present  $11,000.  Assessed  valuation 
$4,1X4,420.  Bid  must  be  made  on  blank  forms  furnished 
by  the  school  city.  ggj 
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Mt.  Clemens,  Mich. — Bond  Sale.  —  On  May  18  this  city 
sold  $15,000  5-9-year  (serial)  engine-house-construction 
bonds  to  W.  E.  Moss  &  Co.  of  Detroit  at  100.175  for  4^s. 
Following  are  the  bids: 

W.  E.  Moss  &  Co.,  Detroit Jfor4»^3 $15,026  25 

tfor  5s 15.315  00 

Weil,  Roth  &  Co.,  Cincinnati Jfor4Hs 15,020  00 

lfor5s 15,102  10 

MacDonald,  McCov  &  Co.,  Chicago .for  5s 15,386  00 

First  National  Bank,  Cleveland   for  5s 15,327  00 

S.  A.  Kean,  Chicago for  5s 15,315  00 

Seasongood  <5c  Mayer,  Cincinnati    for  5s 15,267  00 

Mt.  Clemens  Savings  Bank.  Mt.  Clemens for  5s Par 

Denomination  $1,000.  Date  June  1  1908.  Interest  semi- 
annual . 

Mt.  Oliver  (P.  0.  Pittsburgh),  Allegheny  County,  Pa. — 

Bond  Sale.—  The  $15,000  43^%  5-14-year  (serial)  bonds 
offered  but  not  sold  on  April  13  (V.  86,  p.  996)  have  been 
awarded  at  private  sale  to  W.  Bell  for  $15,010  (100.066)  and 
accrued  interest. 

Montgomery  County  (P.  O.  Dayton),  Ohio. — Bond  Sale. — 
On  May  21  the  $50,000  4J^%  restoration-bridge  bonds 
described  in  V.  86,  p.  1242,  were  awarded,  according  to 
reports,  to  the  Dayton  Savings  &  Trust  Co.  of  Dayton  at 
103.77— a  basis  of  about  3.88%.  Maturity  $5,000  yearly 
on  Dec.  1  from  1910  to  1919  inclusive. 

New  Lexington  School  District  (P.  O.  New  Lexington), 
Perry  County,  Ohio.—  Bond  Sale.—  On  May  21  the  $30,000 
5%  bonds  described  in  V.  86,  p.  1242,  were  awarded,  it  is 
stated,  to  the  Somerset  Bank  of  Somerset  for  $32,725  23 — 
the  price  thus  being  109.084.  Maturity  $500  each  six 
months  from  March  1  1909  to  Sept.  1  1938  Inclusive. 

New  Richmond,  Clermont  County,  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  May  25  by  C.  T. 
Bainum,  Village  Clerk,  for  $3,000  4%  sidewalk-construction 
(village's  portion)  bonds.  Authority  an  Act  of  the  Legisla- 
ture passed  April  26  1904.  Denomination  $200.  Date 
May  25  1908.  Interest  annual.  Maturity  May  25  1933. 
Bid  must  be  unconditional  and  accompanied  by  a  certified 
check  for  $100  made  payable  to  the  Village  Treasurer.  Pur- 
chaser to  pay  accrued  interest  and  furnish  blank  bonds. 
Bonds  will  be  delivered  within  ten  days  from  time  of  award. 

Newton  Falls,  Trumbull  County,  Ohio. — Bond  Sale. — 
On  May  15  the  $20,000  43^%  4-23-year  (serial)  coupon 
water-works-system  bonds  described  in  V.  86,  p.  1179, 
were  awarded  to  Otis  &  Hough  of  Cleveland  at  102.13  and 
accrued  interest — a  basis  of  about  4.291%.  Following 
are  the  bids: 


Otis  &  Hough,  Cleveland.. $20,426 
New  First  Nat.  Bk..  Columb.  20,338 
Well,  Roth  <fc  Co.,  Cincinnati   20,202 


First  Nat.   Bk.,  Cleveland  ..$20,057 
First  Nat.    Bank,   Port  Alle- 
gheny,  Pa a     par 

a  for  ten  bonds. 
|3ftNorthfield,  Washington  County,  Vt. — Bonds  Awarded 
in  Part. — Under  date  of  May  21  we  are  informed  that  $500 
of  the  $7,000  3^%  coupon  water  bonds  recently  offered 
without  success  (V.  86,  p.  997,)  have  been  disposed  of  at 
par  and  accrued  interest.  The  remaining  $6,500  bonds 
of  this  issue  are  being  offered  at  par  and  accrued  interest. 
They  are  exempt  from  all  taxation. 

North  Dakota. — Bonds  Purchased  by  the  State  during 
March  and  April. — We  are  advised  that  the  following- 
described  bonds,  aggregating  $148,800,  were  purchased  by 
the  State  of  North  Dakota  with  endowment  funds  of  educa- 
tional institutions  during  the  months  of  March  and  April, 
"all  such  purchases  havingvbeen  made  direct  from  munici- 
palities and  school  districts  issuing  same.  All  bonds  bear 
interest  at  4%  and  were  bought  at  par."  "No  purchase 
subject  to  call." 

Brander  School  District  No.  42,  Bottineau  County — $«,000  bonds  dated 

Jan.  2  1908  and  maturing  Jan.  2  1923. 
Oarrington  Special  School  District  No.  10,  Foster  County — $10,000  bonds 

dated  Feb.  1  1908  and  maturing  Feb.  1  1928. 
Colgrove  School   District   No.   2,   Hettinger  County — $4,500  bonds   dated 

Jan.  2  1908  and  maturing  Jan.  2  1928. 
Conway  School  District  No.  64,  Walsh  County — $2,000  bonds  dated  Nov.  1 

1907  and  maturing  Nov.  1  1917. 

Ellendale  School  District  No.   2,  Stutsman  County — $1,000  bonds  dated 

Oct.   1   1907  and  maturing  Oct.  1   1917. 
Elm   Grove   Scnool   District  No.    13,   Stark  County— $6,000   bonds   dated 

Feb.  1  1908  and  maturing  Feb.  1  1928. 
film  Grove  School   District  No.   64,   Grand  Forks  County — $1,000  bonds 

dated  Feb.  1   1908  and  maturing  Feb.  1  1913. 
Exeter    School    District   No.    13,    Emmons   County — $1,500   bonds    dated 

March  2  1908  and  maturing  March  2  1923. 
Fort  Lincoln  School  District  No.  34,  Morton  County — $250  bonds  dated 

Feb.  1  1908  and  maturing  Feb.  1  1918. 
Freltag  School  District  No.  65,  McLean  County — $2,000  bonds  dated  Jan.  2 

1908  and  maturing  Jan.   2    192J. 

Gilson    School  District  No.  47,  Ward  County — $2,100  bonds  dated  Feb.  1 

1908  and  maturing  Feb.  1  1928. 
Hannaford  Special  School  District  No.  22,  Griggs  County— $9,000  bonds 

dated  Feb  1   1908  and  maturing  Feb.  1   1928. 
Harmony  School   District  No.  25,   Benson  County — $2,500  bonds  dated 

July  6  1906  and  maturing  July  6  1916;    also  $4,500  bonds  dated  July  1 

1907  and  maturing  July  1   1917. 

Hettinger  County— $20,000  bonds  dated  Jan.  15  1908  and  maturing  Jan.  15 

1918. 
Hettinger  School  District  No.  2,  Adams  County — $7,000  bonds  dated  Jan.  2 

1908  and  maturing  Jan.  2  1918. 

Iowa  School  District  No.  3.  Hettinger  County — $5,500  bonds  dated    Jan.  2 

1908  and  maturing  Jan.   2   1928. 
Knife  River  School  District  No.   10,  Meroer  County — $2,100  bonds  dated 

Feb.  1  1908  and  maturing  Feb.  1  1918. 
Knox    School    District    No.    14,    Benson    County — $11,500    bonds    dated 

March  2  1908  and  maturing  March  2  1928. 
LUlehoff   School   District   No.   20,   Ramsey   County — $4,006   bonds   dated 

Feb.  1  1908  and  maturing  Feb.  1  1928. 
Linden   School    District    No.    28,    Burleigh    County — $1,800   bonds   dated 

March  2  1908  and  maturing  March  2  1918. 
Lund  School  District  No.  68,  McLean  County — $1,100  bonds  dated  March  2 

1908   and  maturing  March  2    1923. 
Marie   School    District    No.    17,    Emmons   County — $2,009    bonds    dated 

March  2  1908  and  maturing  March  2  1918. 
Mercer  County— $10,000  bonds  dated  March  2  1908  and  maturing  March  2 

1918. 


New  England  School  District  No.  9,  Hettinger  County — $9,000  bonds  dated 

Jan.  2  1908  and  maturing  Jan.  2  1928. 
Odessa    School    District    No.    1,    Hettinger   County — $6,000   bonds    dated 

March  2  1908  and  maturing  March  2  1928. 
Pembina  (city),  Pembina  County — $2,000  bonds  dated  March  2  1908  and 

maturing  March  2  1918. 
Piatt  School  District  No.  60,  McLean  County— $1,300  bonds  dated  Feb.  1 

1908  and  maturing  Feb.   1   1923. 
Regular  School    District   No.    12.    Williams  County — $1,000   bonds   dated 

March  2  1908  and  maturing  March  2  1918. 
Rural  School  District  No.  2,  Morton  County — $600  bonds  dated  Jan.  2  1908 

and  maturing  Jan.  2  1918. 
Salund  School  District  No.  10,  Ransom  County — $1,300  bonds  dated  Feb.  1 

1908  and  maturing  Feb.   1   1923. 
Short  Creek  School   District  No.  86,  Ward  County — $2,800  bonds  dated 

March  2  1908  and  maturing  March  2  1928. 
Stolz  School  District  No.  21,  Stark  County — $1,000  bonds  dated  March  2 

1908  and  maturing  March  2  1928. 
Strehlow  School  District  No.   10,   Hettinger  County — $7,800  bonds  dated 

Feb.  1  1908  and  maturing  Feb.  1   1928. 
Swede  School  District,  La  Moure  County — $400  bonds  dated  March  2  1908 

and  maturing  March  2  1913. 
Viola  School  District  No.  73,  Ward  County — $600  bonds  dated  Jan.  2  1908 

and  maturing  Jan.  2  1922. 
Weller  School  District  No.  56,  Morton  County — $1,000  bonds  dated  March  2 

1908  and  maturing  March  2  1918. 
Wiser  Township,  Cass  County — $1,650  bonds  dated  Feb.  1  1908  and  matur- 
ing Feb.  1  1914. 

Omaha,  Douglas  County,  Neb. — Bond  Offering. — In  addi- 
tion to  the  $50,000  intersection-paving  and  the  $50,000  park 
4^2%  bonds  to  be  offered  at  3  p.  m.  May  28  (V.  86,  p.  1243 
proposals  will  also  be  received  at  the  same  time  and  place 
for  $45,000  4V^%  6%-year  (average)  coupon  special  assess- 
ment bonds  dated  April  1  1908.  Interest  annually  at  the 
Nebraska  fiscal  agency  in  New  York  City.  Certified  check 
or  cashier's  check  on  a  national  bank  for  $3,000,  made 
payable  to  the  "City  of  Omaha,"  is  required.  Official  cir- 
cular states  then;  has  never  been  any  default  in  the  payment 
of  principal  or  interest.     Frank  A.  Furay  is  City  Treasurer. 

Palisades  Park  School  District  (P.  O.  Palisades  Park) 
Bergen  County,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  June  6  by  W.  R.  Romaine,  District 
Clerk,  for  $35,000  5%  coupon  school-building  bonds.  De- 
nomination $1,000.  Interest  semi-annually  in  February 
and  August  at  the  Palisades  Trust  &  Guaranty  Co.  in  Engle- 
wood.  Maturity  $1,000  yearly  from  1913  to  1947  inclusive. 
Bonds  are  free  of  all  taxes.  Bonded  debt,  including 
this  issue,  $48,500.  Floating  debt  $5,600.  Assessed  valu- 
ation for  1907  $1,280,041. 

Paris,  Ont. — Debenture  Sale.— An  issue  of  $40,000  4%% 
school  debentures  due  June  1  1928  has  been  awarded  to 
Wood,  Gundy  &  Co.  of  Toronto. 

Park  City  (P.  O.  Knoxville),  Tenn.  —Bonds  Voted.— Bond 
Offering.— The  election  held  May  14  (V.  86,  p.  997)  resulted 
in  a  vote  of  579  "for"  to  148  "against"  the  proposition  to 
issue  $131,000  5%  30-year  improvement  bonds.  These 
securities  will  be  offered  on  June  10. 

Pitt  County  (P.  O.  Greenville),  N.  C—  Bond  Sale.— The 
Security  Trust  Co.  of  Spartanburg  recently  purchased  $50,000 
5%  30-year  steel-bridge-construction  bonds.  Denomination 
$1,000.  Date  July  1  1908.  Interest  semi-annually  in  New 
York  City.  Total  bonded  debt,  including  this  issue, 
$100,000.  Assessed  valuation,  $8,700,000.  Real  valua- 
tion (estimated),  $15,000,000. 

Pittsburgh,  Pa. — Bond  Election  Proposed. — An  ordinance 
providing  that  an  election  be  held  to  vote  on  the  issuance  of 
$1,000,000  bonds  has  been  introduced  in  the  City  Council. 

Pittsfield,  Berkshire  County,  Mass. — Description  of  Bonds. 
— We  are  informed  that  the  four  issues  of  4%  coupon  bonds, 
aggregating  $442,000,  awarded  on  May  12  to  Blake  Bros.  & 
Co.  of  Boston  at  103.79  and  interest  (V.  86,  p.  1243,  mature 
as  follows: 

$190,000  water  bonds  maturing  $10,000   yearly  on  Nov.   1  from   1913  Vo 

1933  Inclusive. 
$132,000  school  bonds  maturing  $6,000  on  Dec.  1  1909  and  $7  000  yearly 
on  Dec.  1  from  1910  to  1927  inclusive. 
72,000  refunding  bonds  maturing  on  Dec.  1  as  follows:  $1,000  in  1909 
$7,000  yearly  from  1910  to  1917  Inclusive    and  $5,000  in  each  of 
the  years  1918,  1919  and  1920. 
48,000  sewer  bonds  maturing  $8,000  on  Nov.  1  1919  and  $10  000  yearlr 
on    Nov.     1    from    1920    to    1923    inclusive. 

Denomination  $1,000.  Interest  semi-annual.  Bonds  are 
exempt  from  taxation. 

Polk  School  District  No.  72  (P.  O,  Polk),  Polk  County, 
Neb.—  Bond  Sale.—  On  May  18  an  issue  of  $3,800  5%  build- 
ing bonds  was  awarded  to  J.  E.  Barkley  for  $3,812  50,  the 
price  thus  being  100.329.  Denomination  $500,  except  one 
bonds  of  $300.  Date  Sept.  1  1907.  Interest  annual. 
Maturity  Sept.  1  1917,  subject  to  call,  however,  before 
that  date. 

Portland,  Ore.—  Bond  Sale. — The  following  bids  were 
received  on  May  12  for  $100,683  34  improvement  bonds 
offered  on  that  dav: 


J.  H.  Albert  ($50,000) al02.70 

A.H.Maegly  (for  $25,183  34).al02.484 
W.  P.  Connoway  ($10,000)  .al05. 00 
Stusloff  Bros,  (for  $10,000)  _al03. 00 

Mrs.  Lute  Pease  ($3,500) al02.25 

A.  Tichnor  J$2,000) al02.25 

1$18,000) 102.001 

Sec.  S.    &    Tr.    Co.,     Port- 
land (entire  issue) par 

United  States  Na-1  $25,000,102,125 
tlonal  Bank,  }  25,000.  102.00 
Portland J    10.000.    102.00 


Water  Bd.of  Portl'd($48,500)    101.60 

A.  O.  U.  W.  ($15,000) 102.00 

A.  E.  Jackson  (for  $10,000)  .  par 

Seth  L.  Pope  (for  $6,000) 102.00 

T.  W.  Jenkins  (for  $3,500, 101.25 

Emma  M.  Drake  (for  $250)  ...101.25 


a  Successful  bidders. 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Port  Clinton  Special  School  District  (P.  O.  Port  Clinton), 
Ottawa  County,  vOhio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  25  by  F.  J.  Hopfinger,  Clerk  Board 
of  Education,  for  $25,000  4^%  coupon  school-house  bonds 
AuthorityASections  3991,  3992  and  3993,  Revised  Statutes- 
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also  election  held  March  3  1908.  Denominations  $1,000, 
$1,500  and  $2,000.  Date  April  1  1908.  Interest  semi- 
annual. Maturity  on  Oct.  1  as  follows:  $1,000  yearly  from 
1911  to  1916  inclusive;  $1,500  yearly  from  1917  to  1922  in- 
clusive and  $2,000  yearly  from  1923  to  1927  inclusive.  Cer- 
tified check  for  $250,  payable  to  the  Clerk  Board  of  Educa- 
tion, is  required.  Accrued  interest  to  be  paid  by  purchaser. 
Bonds  to  be  delivered  within  ten  days  from  time  of  award. 

Posey  County  (P.  O.  Mt.  Vernon),  Ind. — Bonds  Not  Sold. 
— No  sale   was  made   on   May    15  of   the   following  bonds 

offered  on  that  day: 

$47,940  4'.",,  gravel-road  bonds.  D enominatlori  $588. 
11,840  41.,  "„  gravel-road  bonds.  Denomination  S148. 
27.200  41    ".,  gravel-road  bonds.     Denomination  $340. 

The  above  bonds  are  dated  May  15  1908.  Interest  is 
payable  at  the  County  Treasurer's  affice.  Two  bonds  of 
each  issue  mature  eaeh  six  months  from  May  15  1909  to 
Nov.    15    1918    inclusive. 

Preston,  Ontario. — Debenture  Sale. — This  town,  we  are 
informed,  has  awarded  to  Wood,  Gundy  &  Co.  of  Toronto 
$56,066  4 y<i%  water- works  debentures  maturing  part  yearly 
for  twenty-nine  years. 

Rapid  City  School  District  No.  124  (P.  O.  Rapid  City), 
Man. — Debenture  Sale. — On  May  1  the  $2,700  5%  coupon 
debentures  for  heating  and  ventilating  the  school,  described 
in  V.  86,  p.  1057,  were  awarded  to  Geo.  A.  Stimson  &  Co.  of 
Toronto  for  $2,450 — the  price  thus  being  91.111.  Maturity 
part  yearly  on  Dec.  1  for  twenty  years. 

Rhode  Island.—  Bond  Sale.— On  May  20  the  $250,000 
3K%  50-year  gold  coupon  or  registered  "Metropolitan  Park 
Loan"  bonds,  a  description  of  which  was  given  in  V.  86, 
p.  1180,  were  awarded  to  Mackay  &  Co.  and  O'Connor  & 
Kahler,  both  of  New  York  City,  at  their  joint  bid  of  105.21 
and  accrued  interest — a  basis  of  about  3.288%.  The  bids 
were  as  follows: 

Mackay  &  Co.  and  O'Connor  |   N.  W.  Harris  &  Co.,  N.  Y__102. 625 

&  Kahler,  New  York 105.21   IE.  H.  Rollins  &  Sons  and 

Redmond   &  Co.,  New  York  J      Blake  Bros.  &  Co.  Bos. on. 102. 556 

(for    $5,000) 10  5.125  | Miller  &  George 102.417 

lialch   &  Stranahan 105.10    llndustrial  Trust  Co 102.125 

Kountze  Bros.,  New  York. .104.21    ILewis  Hall 101.6539 

Estabrook    &  Co.,   Boston. _. 104. 079  IRussell  H.  Handy 100.14 

H.  W.  Poor  &Co.,  Boston.  .103.439  | Samson  Almy  (for  $3,000).. 100 
Providence  Banking  Co 103.14    |e 


Richmond,  Que. — Debenture  Offering. — Proposals  will  be 
received  until  4  p.  m.  May  28  by  E.  F.  Cleveland,  Secretary- 
Treasurer,  for  $25,000  4}4%  water-works  debentures  dated 
May  1  1907.  Maturity  one  debenture  yearly  for  forty 
years.  These  debentures  were  offered  without  success 
(V.  86,  p.  501)  on  June  15  1907. 

Richmond  School  District  No.  13  (P.  O.  Richmond), 
Mich.—  Bond  Sale.—  An  issue  of  $6,000  5%  bonds,  proposals 
for  which  were  asked  until  May  9,  has  been  awarded  to  the 
Bumpus-Stevens  Co.  of  Detroit  at  101.50.  Denomination 
$600.     Date   May  15  1908.     Interest  annual. 

Rockford,  Ohio.— Bond  Sale.— On  May  19  the  $13,100 
5%  1-10-year  (serial)  Market  Street  improvement  assess- 
ment bonds  described  in  V.  86,  p.  1180,  were  awarded  to 
Hoehler  &  Cummings  of  Toledo  at  102.347  and  accrued 
interest.     The  bids  received  were  as  follows: 

Hoehler&  Cumm'gs.  Tol_$13,407  50  | Well,  Roth  &  Co.,  Cincin.$13  342,00 

The  Farmers  Sav.  &.  Bank-  |The  First  Nat.  Bk.,  Cleve.    13,281  00 

ing  Co  ,  Rockford...     13,400  00|New  First  Nat.Bk.,  Colom   13,279,00 

Otis  &  Hough,  Cleveland-    13.383  00  |Sec.  Sav.  Bk.&  Tr.Co.,Tol  13,168  00 

Roff,  Okla.—  Bond  Sale.—  This  city  has  sold  the  $20,000 
I  5%  25-year  school-house  bonds  voted  on  Feb.  25.  See 
|  V.  86,  p.  936. 

St.  Louis,  Mo. — Bond  Offering. — Attention  is  called  to 
i  the  official  advertisement  elsewhere  in  this  Department  of 
|  the  $5,500,000  4%  20-year  gold  coupon  bonds  to  be  offered 
j  at  12  m.  June  10.  Details  of  bonds  and  terms  of  offering 
I  were  given  in  this  Department  last  week,  page  1243. 

St.  Paul,  Minn. — Bond  Sale. — On  May  6  the  three  issues 
of  4%  coupon  (with  privilege  of  registration)  bonds  aggre- 
gating $250,000,  offered  without  success  on  April  15  (V.  86, 
I  p.  998),  were  disposed  of  as  follows:  $125,000  29-vear  sewer 
bonds,  $50,000  30-year  refunding  bonds  and  $55,000  of  the 
$75,000  30-year  school  bonds,  to  H.  W.  Poor  &  Co.  of  Bos- 
ton at  par  and  interest,  while  the  remainder  of  the  school 
bond  issue  ($20,000)  was  taken  at  par  by  local  investors. 

Saugerties  Union  Free  School  District  No.  10  (P.  O. 
Saugerties),  Ulster  County,  N.  Y. — Bond  Sale — This  dis- 
trict on  May  4  sold  $25,000  4^%  school-house  bonds  to 
local  investors  at  prices  ranging  from  par  to  103.     Denomina- 


NEW  LOANS. 


$5,500,000.00 

CITY  OF  ST.  LOUIS 

Public  Buildings  and  Public  Improvement 

\%  TWENTY- YEAR  GOLD  BONDS 


ST.  LOUIS,  May  12th,  1908. 
i;\  virtue  cf  Ordinance  No.  22.674,  the  undersigned  are  authorized  to  issue  and  sell  for  the  City 
of  St.  Louis  live  million  Ave  hundred  thousand  dollars  ($5,500,000  00)  of  St.  Louis  Public  Buildings 
and  Public  Improvement  Bonds,  and  sealed  proposals  for  the  purchase  of  said  bonds,  issued  for  the 
following  purposes,  and  hereinafter  described,  will  be  received  at  the  Mayor's  Office,  in  the  City  of 
St.  Louis,  until  12:00  o'clock,  noon,  of  the  10th  day  of  June,  1908,  and  pubilcly  opened  by  the  unde- 
signed at  said  place  and  hour: 

MUNICIPAL  BRIDGE,  and  purchase  of  land  for  approaches $  500,000  00 

HOSPITALS  and  purchase  of  sites 800,000  00 

FIRE  DEPARTMENT  (Engine  Houses  and  Lots)..  130,000  00 
POLICE,     CIVIL,     CRIMINAL     AND     OTHER     COURTS     AND 
POLICE  HEADQUARTERS  AND  HEALTH  DEPARTMENT 

HEADQUARTERS  and  purchase  of  sites ...    2,000,000  00 

HI!  I  DC  ES  AND  VIADUCTS  and  purchase  of  land .  400,000  00 

KING'S  HIGHWAY  BOULEVARD.  City's  share  of  cost..      500,000  00 

PUBLIC  SEWERS  and  purchase  of  land 500,000  00 

PUBLIC  PARKS — Purchase  of  land 670,000  00 

Total '$5,500,000  00 

Said  bonds  will  be  dated  July  1st,  1908,  and  will  each  be  of  the  denomination  of  $1,000  United 
States  Cold  Coin,  pa.\able  twenty  (20)  years  alter  their  date,  and  will  bear  interest  from  their  date 
at  the  rate  of  tour  i  1)  per  cen.1  per  annum.  Semi-annual  interest  coupons,  payable  on  the  1st  day  of 
January  and  July,  respectively,  will  be  attached  to  each  bond,  and  both  bonds  and  coupons  will  be 
payable  to  bearer,  as  he  ma,,  elect,  either  at  the  National  Bank  of  Commerce,  in  New  York,  in  United 
States  Gold  Coin,  or  at  the  .National  Bank  of  Scotland,  Limited,  37  Nicholas  Lane,  London,  England, 
in  pounds  Sterling,  al  the  rate  of  four  dollars,  eighty-six  cents,  six  and  one-half  mills  ($4.8665)  per 
pound  Sterling.  The  bonds  will  contain  the  condition  that  in  payment  of  principal  and  Interest, 
the  United  States  Cold  Dollar  and  the  Pound  Sterling  will  l»'  calculated  at  the  present  standard  of 
weight  and  lun mess.      The  bonds  may  be  exchanged  for  registered  bonds  at  any  time. 

are  requested  to  state  In  their  proposals  the  price  offered  per  bond,  the  par  and  premium 
to  be  stated  at  -Hint. 

No  bid  will  iie  considered  that  Is  not  made  on  blank  furnished  by  the  Comptroller. 

must  be  accompanied  by  a  cashier's  or  certified  check,  payable  to  the  order  of  the 
Com  ubji  ct  to  his  approval)  equal  to  live  (5)  per  cent  of  the  nominal  amount  of  the  bonds 

bid  for;  said  deposit  to  be  returned  Immediately  if  the  proposal  Is  not  accepted    otherwise  to  be  held 
subject  to  forfeiture  to  the  City  In  event  of  failure  on  the  part  of  the  bidder  to  comply  with  his  pro- 

i.  or,  In  case  o(  compliance,  to  be  retained  as  pari  of  thi  pure]  ise  money.  A  deposit  In  the  re- 
quired amount  to  the  credit  of  the  City  Of  St.  Louis,  In  the  National  Hank  of  Commerce.  In  New 
York,  on  or  luf  ore  Tuesday,  June  9th,  1908,  Will  be  accepted  as  full  compliance  with  the  requirements 
relatin"   to  deposits.      No  interest  will  be  allowed  on  earnest   mom      deposited. 

Pro]  Meet  to  all  the  conditions  and  reservations  of  this  advertisement,  and  must 

refer  to  is  a  portion  of  the  agreemenl  on  the  part  of  the  bidder. 

Propo  iiould  be  enclosed  ami  addressed  to  the  undersigned  and  endorsed  "Proposal  for  Pur- 

chase of  St.  Louis  City  Bonds." 

The  undersigned  reserve  the  right  to  reject  any  or  all  bids. 
"■"■CThe                 111  be  delivered  against  payment  therefor  In  current  funds   at  the  office  of  the  Comp- 
troller in  the  City  of  St.  Louis,  or,  If  the  bidder  so  elects  In  his  isal    at  the  National  Bank  of 

\'ew  York,  on  the  Ifll  day  of  July.   1908. 

■k   Tn  rs.  Dillon  &  Hubbard.  Alto ,, n,|  Counselors  at  Law,  New  York  City, 

as  tro  the  validity  of  the  bonds,  will  be  furnished  the  Successful  bidders  by  the  City. 

A  sample  bond  can  be  seen  and  further  Information  obtained  at   t  he' office  of' the  Comptroller 

ROLLA   WELLS,   Mayor. 

JAMES  Y.  PLAYER,  Comptroller. 


NEW  LOANS. 


!|30,000 

GLEN    RIDGE,  N.  J. 

4^% SCHOOL  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
until  eight  o'clock  p.  m.  Mav  20,  1008,  atlhis 
office  in  Glen  Ridge,  N.  J.,  for  the  purchase  of 
all  or  any  part  of  $30,000  4>:2%  coupon  School 
bonds,  dated  March  1,  1908,  and  due  $3,000 
September  1,  1929,  and  $3,000  annually  there- 
after until  all  have  matured.  ,««q 

A  certified  check  for  2%  of  the  face  value  of 
bonds  bid  for,  payable  to  the  Glen  Ridge  Board 
of  Education,  must  accompany  each  bid.  The 
right  is  reserved  to  reject  any  or  all  bids. 

For  further  Information  and  blank  bid,  address, 
S.    RAYMOND    ROBERTS, 

District  Clerk.      t>- 

The  bonds  will  be  prepared  under  the  super- 
vision of  and  certified  as  to  genuineness  by  the 
Columbia  Trust  Co.  of  New  York  Citv. 


#100,000 

City  of  Lynchburgh,  Va. 

WATER  BONDS. 

The  undersigned  will  receive  sealed  proposals 
until  12  o'clock  noon.  JUNE  1ST,  1908  for  $100,- 
000  Thirty-four-year  non-taxable  Water  Bonds 
of  the  City  of  Lynchburg,  Virginia.  These  bonds 
will  be  Issued  in  denominations  of  $1,000  each, 
dated  August  1st,  1907,  bearing  interest  at  the 
rate  of  four  and  one-half  per  cent  per  annum, 
payable  February  and  August  at  the  office  of 
the  Treasurer  of  the  City  of  Lynchburg,  Virginia. 

A  check  for  two  per  cent  of  the  par  value  of 
the  bonds  bid  for  must  accompany  each  bid. 
Said  check  payable  to  the  order  of  the  Treasurer 
of  the  City  of  Lynchburg,  Va.,  and  certified  to 
by  a  responsible  bank  and  deposited  as  a  guaranty 
of  good  faith. 

The  rlghi  is  reserved  to  reject  any  and  all  bids. 
R.  C.  QUINN,  Chairman, 
Finance  Committee  of  Board  of  Aldermen. 

JAMES  R.  GILLIAM.  Chairman, 
Finance  Committee  of  Common  Council. 


BONDS  TO    BE   CALLED 
CITY  OF  HARTFORD,  CONN. 

Notice  Is  hereby  given  to  the  holders  of  the 
Reservoir  Construction  Bonds  of  the  City  of 
Hartford.  Issued  August  1,  1893,  maturing  "July 
l.  1 91*,  and  redeemable  at  anj  time  after  July  1 , 
1908,  with  Interest  at  ;  per  cent ,  that  the  citv 
exercising  Its  option,  will  call  in.  pay  and  redeem 
said    Reservoir   Construction     Bonds  on   July  2 

1908,  and  that  interest   thereon   v.  ill  case  on'and 
after  said  date. 

The   Phoenix   National    Bank   of    Hartford  will 
nay  face  value  on  above  bonds  or  the  Qrs<  daj  of 

CHARLES    If.    SLOCUM. 
,    _  City  Treasurer. 

Hartford,  Conn.,  April  15,   1908. 
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tion    $1,000.     Date    May    4    1908.     Interest    semi-annual. 
Maturity  SI, 000  yearly  on  Oct.  4  from  1908  to  1932  inclusive. 

Saskatoon  Public  School  District  No.  13,  Sask.— De- 
benture Offering. — Proposals  will  be  received  until  May  26 
by  William  P.  Bate,  Treasurer  (P.  O.  Box  7,  Saskatoon), 
for  $35,000  debentures.  Maturity  part  yearly  for  twenty- 
five  years. 

Scottdale  School  District  (P.  O.  Scottdate),  Westmore- 
land County,  Pa. — Bond  Sale. — This  district  has  awarded 
the  $24,300  4J^%  bonds  described  in  V.  86,  p.  998,  to  the 
First  National  Bank  of  Scottdale  at  par. 

Shelby  County  (P.  O.  Shelby ville ) ,  Ky. — Bond  Election. — 
At  the  general  election  next  November  the  question  of  issu- 
ing $100,000  court-house-construction  bonds  will  be  voted 
upon. 

Sidney  School  District  No.  5  (P.  O.  Sidney),  Dawson 
County,  Mont.  —Bond  Sale. — The  State  of  Montana  on 
May  16  purchased  the  $3,300  5-10-year  (optional)  coupon 
school-house  bonds  described  in  V.  86,  p.  1181  at  par  for 
5s.  Bids  were  also  received  from  the  First  National  Bank 
of  Barnesville  and  the  Union  Bank  &  Trust  Co.  of  Helena. 

Sidney  School  District  (P.O.  Sidney),  Ohio. — Bonds  De- 
feated.— A  vote  of  83  "for"  to  552  "against"  the  question  of 
issuing  $15,000  high-school-building-addition  bonds  was  the 
result,  it  is  reported,  of  an  election  held  April  7. 

South  Orange,  Essex  County,  N.  J.— Bond  Sale. — The 
highest  bid  received  on  May  18  for  the  $48,000  4%%  37-40- 
year  (serial)  coupon  (with  privilege  of  registration)  sewer 
bonds  described  in  V  86,  p.  1244,  was  one  at  105.271  and 
interest— a  basis  of  about  4.222%,  submitted  by  Blodget, 
Merritt.   &  Co.   of   New  York  City. 

Spokane  County  School  District  No.  81,  Wash. — Bond 
Sale  —On  May  18  the  $250,000  20-year  school-building 
and  site-purchase  bonds  described  in  V.  86,  p.  1181,  were 
awarded  to  N.  W.  Halsey  &  Co.  of  Chicago  for  $260,063 
(104.025)  for  4^s-a  basis  of  about  4.201%. 

Stoddard  County  Drainage  District  No.  7  (P.  O.  Bloom- 
field),  Mo.— Bond  Sale.— On  May  6  the  $80,563  20  6%  R.  L. 
Snider  et  al  drainage-system-construction  bonds  described  in 
V.-86,  p.  1117,  were  a,warded  to  John  Nuveen  &  Co.  of  Chi- 


cago at  par.  Bonds  are  dated  May  1  1908  and  mature 
$4,063  20  in  1910,  $4,000  yearly  from  1911  to  1919  inclusive 
and  $4,500  yearly  from   1920  to   1928  inclusive. 

Stonington,  New  London  County,  Conn. — Bond  Sale. — 
On  May  1  the  $100,000  4%  20-year  coupon  (with  privilege 
of  registration)  refunding  bonds  mentioned  in  V.  85, *p. 
1662,  were  disposed  of  at  98  to  N.  W.  Harris  &  Co.  of  Boston. 
Denomination  $1,000.  Date  May  1  1908.  Interest  semi- 
annual. 

Stratford,  Ont. — Debenture  Sale. — The  Dominion  Se- 
curities Corporation  has  been  awarded,  it  is  stated,  $11,000 
4i^%  debentures  due  Jan.   1    1938. 

Toledo,  Ohio. — Bids  Rejected. — The  City  Auditor  rejected 
all  bids  received  on  May  6  for  the  $87,000  4%  10-year  coupon 
refunding  bonds  described  in  V.  86    p.  1058. 

Troy,  N.  Y .—Bond  Sale.— On  May  19  the  $200,000  1-40- 
year  (serial)  water-works  and  the  $30,000  1-20-year  (serial) 
Prospect  Park  4J^%  coupon  or  registered  bonds  described  in 
V.  86,  p.  1244,  were  awarded  to  H.  W.  Poor  &  Co.  of  New 
York  City  at  106.077  and  accrued  interest.  The  following 
bids  were  also  received: 

S200.000 

Water- Works 

Bonds. 

X.  W.  Harris  &  Co..  New  York 105.614 

Blodget,  Merritt  &  Co..  Boston 105.417 

R.  L.  Day  &  Co..  Boston 105.34 

A.  B.  Leach  &  Co.,  Boston 105.279 

N.  W.  Halsey  &  Co.,  New  York. 105.218 

Seymour  &  Co.,  New  York 105.20 

Union  National  Bank,  Troy 105.12 

Ferris  &  White,  New  York 105.032 

Kountze  Bros.,  New  York 105.03 

Mackay  &  Co.,  New  York 104.75 

Adams  &  Co.,  Boston 104.673 

Fenwick  &  Rogerson,  New  York 104.55 

Win.  A.  Read  &  Co.,  New  York 103.17 

Manufacturers'  Bank,  Troy 102.00 

Thos.  O'Connor,  Waterford 100.00 

Jose  Parker  &  Co.,  Boston 102.323 

Wabasso,  Minn. — Bond  Sale. — On  May  16  F.  E.  Magraw 
of  St.  Paul  purchased  $7,000  5J^%  10-year  water-works 
bonds  at  par.     The  bids  received  were  as  follows:       t'^^8J0l 

F.  E.  Maeraw,  St.  Paul Par IHoehler  &  Cu minings,  Toledo. .-Par 

Tho~.  J.  Bolger  &  Co.,  Ohlcasro. . Par | Wells fcDlckeyCo. , Minn. (fo'r6s) $7,025 
Denomination     $1,000.     Date     July     1     1908.     Interest 
annual. 


$30,000 
Park 
Bonds. 
103.164 
102.78 
102.58 
102.178 
102.318 
103.18 
102.57 
102.532 
105.03 
103,04 
104.673 
102.18 


"  --.J--. 
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MEW  LOAMS. 

$15,000 

Territory  of  New  Mexico 

4%  BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed Treasurer  of  the  Territory  of  New  Mexico, 
at  Santa  Fe,  New  Mexico,  until  MAY  30TH, 
1908,  AT  10  O'CLOCK  A  M..  for  the  following- 
described  bonds  of  the  Territory  of  New  Mexico. 
Delivery  to  be  made  at  New  York,  Chicago,  St. 
Louis  or  Denver. 

$15,000  00  Armory  Building  Bonds  of  the  Ter- 
ritory of  New  Mexico,  to  be  dated  April  1st, 
1904,  due  In  30  years  from  that  date,  and  optlona 
on  and  after  20  years  from  date  of  issue,  payable 
In  New  York,  bearing  interest  at  the  rate  of  four 
per  cent  per  annum,  payable  semi-annually  in 
New  York. 

No  bids  for  less  than  par  and  accrued  Interest 
from  date  of  last  matured  coupon  will  be  enter- 
tained; the  right  being  reserved  to  reject  any  or 
all  bids. 

The  Acts  of  the  Territorial  Legislative  Assem- 
bly authorizing  the  above-described  issue  of  bonds 
were  approved  by  Act  of  Congress  entitled  "An 
Act  to  validate  certain  Acts  of  the  Legislative 
Assembly  of  the  Territory  of  New  Mexico  with 
reference  to  the  issuance  of  certain  bonds," 
approved  March  2d,   1907. 

J.   H.  VAUGHN, 

Treasurer  of  New  Mexico. 


$30,000 

WILMINGTON,   DEL., 

SINKING  FUND    LOAN. 

^Sealed  bids  will  be  received  for  $30,000  SINK- 
ING FUND  LOAN  OF  WILMINGTON,  DEL., 
until  12:00  o'clock  M.,  MONDAY,  JUNE  1ST, 
1908.  Bonds  will  date  from  June  1st,  1908,  in 
denomination  of  $50  00  or  multiples  thereof,  and 
bear  4%  interest,  payable  semi-annually  on 
April  1st  and  October  1st,  and  will  mature 
$8,700  on  the  first  dav  of  October.  1930;  and 
$21,300  on  the  first  day  of  April,  1931.  4.11  of 
said  issue  tor  use  of  the  BOARD  OF  STREET 
AND  SEWER  COMMISSIONERS,  to  pay  for 
the  curbing,  guttering,  grading,  widening,  paving 
and  improving  of  TENTH  STREET,  between 
MARKET  and  TATNALL  STREETS, in  the  City 
of  Wilmington ,  Del. 

All  proposals  must  be  accompanied  by  certified 
check  payable  to  the  order  of  "THE  MAYOR 
AND  COUNCIL  OF  WILMINGTON"  for  2% 
of  the  amount  of  bonds  bid  for,  the  same  to  be 
forfeited  if  the  bidder  fails  to  accept  and  pay 
for  the  bonds  awarded.  The  successful  bidder  or 
bidders  will  be  required  to  settle  for  the  bonds, 
with  accrued  interest  from  June  1st,  1908,  on 
or  before  12:00  o'clock  noon,  June  10th  1908. 
The  right  to  reject  any  and  all  bids  is  reserved. 

Address  all  bids  in  sealed  envelopes  to  Howard 
D.   Ross,  City  Treasurer,  marked  "PROPOSALS 
FOR  SINKING  FUND  LOAN." 
HOWARD   ROSS, 

City  Treasurer, 

Wilmington,  Del. 


NEW  LOAMS. 


«io,ooo 
Borough    of    Norwood 

BERGEN  COUNTY,  N.  J. 
I  PUBLIC  SCHOOLiBONDS. 

1  Sealed  bidsfwill  oelreceived  until  WEDNES- 
DAY, MAY  27TH,  1908,  at  8  p.m.,  by  the  Board 
of  Education,  for  the  whole  or  any  part  of  the 
following  bonds,  dated  July  1st,  1908,  and. bear- 
ing interest  at  5%  per  annum,  payable  semi- 
annually October  1st  and  April  1st  at  the.Closter 


Nationa1   Bank  of  Closter,  N.  J.. 

One  at  $500  due  Oct.  1    1918! 
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Total,  £$10,000 
Certified  check  to  the  order'of  J.'Earnest'Crane, 
District  Clerk,  for  10%  of  bonds  bid,  Is  required 
The 'purchaser  to  pay  accrued  interest,  i* 

The    assessed    valuation    of  •  property ,  in    said 
Borough' is  $500,000  more  or  less. 

The   only   other   bonded   Indebtedness   carried 
at    present    is    $2,500. 

The  bids  will  be  opened  on  Wednesday,  May  27, 
atJ8:30  p.  m.,  in  the  school  building. 

The  right  to  reject  any  or  all  bids  is  reserved. 
HENRY/ELLING, 
WM.   F.   HARRA, 
WM.   DEMAREST, 

Financial  Committee. 


NEW 


WE  OFFER 

JERSEY  MUNICIPAL 
BONDS 


R.  M.   GRANT 

31  Nassau  St., 


&  CO., 

New  York 


MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST   ON  APPLICATION. 

SEAS0NG00D  &  MATER, 

mercantile  Library  Building, 
CINCINNATI. 


INVESTMENTS. 


R.  L.  DAY  &  CO., 

37  Wall  St..  35  Congress  St., 

NEW  YORK  BOSTON 

HIGHGRADE  INVESTMENT  BONDS 

Municipal  and  Railroad 

Members  New  York  and 
Boston  Stock  Exchanges 


COLORADO  SPRINGS  AND 
CRIPPLE  CREEK  DIST.  RY. 
Co.    1st   MTG.  5%    BONDS 


T.  W.  STEPHENS  &  00., 

2  WALL  ST.,  NEW  YORE 


Blodget,  Merritt  &  Co., 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

BLACKSTAFF   &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 
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Washington  Township,  Adams  County,  Ind. — Subsidy 
Voted.—  This  township,  it  is  stated,  has  voted  a  subsidy  of 
$5,000  for  the  proposed  extension  southward  of  the  Fort 
Wayne    &   Springfield  Traction  line. 

Washington  Township  (P.  O.  Centerville) ,  Montgomery 
County,  Ohio.—  Bond  Sale.— A  bid  of  106.88  and  interest, 
submitted  on  May  16  by  Weil,  Roth  &  Co.  of  Cincinnati  for 
the  $10,000  5%  coupon  township-hall  bonds  described  in 
V.  86,  p.  1182,  was  accepted  by  this  township.  A  list  of  the 
bids  follows: 

Well.  Roth  &  Co..  Cln $10,688   Seasongood  &  Mayer,  Cln.--$10,467 

Hayden,  Miller  &  Co.,  Cleve.  10,517  Denison&Farnsworth,Cl.&B_  10.451 
First  National  Bank,  Cleve..  10,511  New  First  Nat.  Bank.  Colum.  10,252 
Otis  &  Hough,  Cleveland 10, 500|  Dayton  Sav.  &  Tr.  Co.,  Day.par&ln 

Maturity  $500  yearly  on  May  16  from  1910  to  1915  inclus- 
ive and  $1  000  yearly  on  May  16  from  1916  to  1922  inclusive 

Watertown,  Mass. — Bond  Sale. — This  town  on  May  20 
disposed  of  $9,225  4%$9-year  coupon  municipal-loan  bonds 
to  Parkinson*&  Burr  of  Boston  at  102.58— a  basis  of  about 
3.662%.     Following  are  the  bids: 


Parkinson    &    Burr,    Boston_-102.58 
Crocker  &  Fisher, Boston 102.57 


R.  L.  Day  &  Co.,  Boston 102.29 

BIodget.Merritt  &Co.,  Bosl.102.125 


Denominations  $5,000  and  $4,225.  Date  May  1  1908. 
Interest  semi-annually  at  the  Fourth  National  Bank  of 
Boston. 

Westboro,  Worcester  County,  Mass. — Temporary  Loan. — 
a  loan  of  $10,000  dated  May  21  1908  and  maturing  Nov.  21 
1908  has  been  negotiated  with  Bond  &  Goodwin  of  Boston 
at  3.04%  discount. 

White  County  (P.  O.  Monticello),  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  29  by  M.  B. 
Spencer,  County  Treasurer,  for  $10,000  4^%  coupon  bonds, 
for  the  construction  of  the  Jame3  D.  Brown  macadam  road 
in  Jackson  Township.  Denomination  $500  Date  Dec.  16 
1907.  Interest  May  15  and  Nov.  15  at  the  White  County 
Loan,  Trust  &  Saving  Co.  in  Monticello.  Maturity  $500 
each  six  months  from  May  15  1909  to  Nov.  15  1918  inclusive. 
Certified  check  for  $500,  payable  to  the  City  Treasurer,  is 
required.  Bonds  to  be  delivered  within  thirty  days  from 
date  of  award. 


Wilmington,  Del. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  1  by  Howard  D.  Ross,  City  Treas- 
urer, for  $30,000  4%  "sinking  fund  loan"  bonds.  Denom- 
inations: $50  or  multiples  thereof.  Date  June  1  1908. 
Interest  semi-annually  on  April  1  and  Oct.  1.  Maturity 
$8,700  on  Oct.  1  1930  and  $21,300  on  Oct.  1  1931.  Certi- 
fied check  for  2%  of  the  bonds  bid  for,  payable  to  "the 
Mayor  and  Council  of  Wilmington,"  is  required.  Bonds 
will  be  delivered  on  June  10  1908.  Successful  bidder  to 
pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department . 

Yonkers,  N.  Y,—Bond  Sale.— On  May  18  the  $300,000 
4^%  1-10-year  (serial)  refunding  bonds  described  in  V.  86, 
p.  1183,  were  sold  to  Rhoades  &  Co.  of  New  York  City  at 
101.4011  and  interest — a  basis  of  about  4.213%.  Following 
are  the  bids: 
Rhoades  &  Co.,  New  York. .101. 4011 

Louis  Hall 101.0139 

Parkinson  &  Burr,  Boston. .100.771 
O'Connor  &  Kahler,  N.  Y.. 100.77 
Kountze  Bros.,  New  York. .100. 631 

Yorkton,  Sask. — Debenture 
water- works  and  the  $15,000  sewage-disposal  40-year 
debentures  dated  Aug.  1  1907, and  described  in  V.  86,  p.  503, 
were  sold  to  Nay  &  James  of  Regina  at  par  for  6J-0S.  As 
already  stated  in  V.  86,  p.  877,  this  firm,  offering  87.385  and 
accrued  interest,  was  the  successful  bidder  on  March  6  for 
the  $10,000  5%  debentures  also  described  in  V.  86,  p.  503. 

Yorkville,  York  County,  S.  C. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  25  by  the  Commissioners  ol 
Public  Works,  M.  C.  Willis,  Chairman,  for  the  $25,000  5% 
sewerage  and  water-works-extension  bonds  voted  (V.  85, 
p.  1419)  on  Nov.  20  1907.  Date  Jan.  1  1908.  Interest 
semi-annual.  Maturity  Jan.  1  1948,  subject  to  call  after 
Jan.  1  1928. 

Zelienople,  Butler  County,  Pa. — Bond  Sale. — The  citizens 
of  this  town  have  purchased  the  $7,500  4J^%  2-16-year 
(serial)  main-sewer-extension  and  water-works-improvement 
bonds,  proposals  for  which  were  asked  until  April  25.  See 
V.  86,  p.  1000,  for  a  description  of  these  securities. 


Geo.  M.  Hahn,  New  York.. 100. 57 
N.  W.  Harris  &  Co.,  N.  Y__  100.418 

Fenwlck  &  Rogerson 100.36 

H.  S.  Warren  &  Co 100.317 

Blodget,  Merrltt  &  Co.,  Bos  .100.313 
Sale.— On  May  8  the  $45,000 


INVESTMENTS. 

HUNT,  SALTQNSTALL  &  CO., 

Members  of  New  York  Stock  Exctaaoee 

Investment  Securities 

60  STATE  STREET 
BOSTON 

Albert  Kleyboite  &  Co. , 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State, 

and   High -Grade    Public    Service 
Securities 

Correspondence  8o4ioited 

INVESTMENT  BONDS 

Li8t»  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and  PHILADKirHI' 

THE  SOUTH. 

rroperty   and   Investments  of  every 
Kind  in  all  Southern  States. 
METROPOLITAN    INVESTMENT   CO. 

QEO.  B.  EDWARDS.  President.  Charleston.  8.  C. 
New  York  Office.  Bearer  Bide      83-9S  Beaver  St. 


MISCELLANEOUS. 


READY    FEBRUARY    25 

FINANCIAL  REVIEW. 

1908  ISSUE. 

320  Paget. 
PRICE,  TWO  DOLLARS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY* 

New  York,  January  21st,  1908. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  staiementof  its  affairs 

on  the  31st  of  December.  1907. 

Premiums  on  Marine  Risks  from  1st  January,  1907,  to  31st  December,  1907 $3,440,427  06 

Premiums  on  Policies  not  marked  off  1st  January,  1907- .. 690,719  33 

Total  Marine  Premiums. .. - $4,131,146  39 


Premiums  marked  off  from  1st  January,  1907.  to  31st  December,  1907 $3,387,757  38 

Interest  received  during  the  year 5348,234  37 

Rent  less  Taxes  and  Expenses.. 124,935  79       $473,170  16 

Losses  paid  during  the  year  which  were  estimated  In  1906 

and  previous  years $607,378  70 

Losses  occurred,  estimated  and  paid  in  1907 1.400,691  49  $2,008,067  19 


Less  Salvages $126,595  24 

Re-insurances 302,387  66 


Returns  of  Premiums 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


428,982  90 

$1,579,084  29 

$42,971  10 

$348,854  83 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities .   .  ..... $5,483,62200 

Special  deposits  In  Banks  &TrustCos.      650,000  00 

Real  Estate  cor.  Wall  &  WllliamSts., 
&  Exchange  Place. $4, 299, 000  00 

Other  Real  Estate  & 
claims  due  the  com- 
pany..  75,000  00     4,374,000  00 

1,376,916  51 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  in  foreign  countries- 
Cash  in  Bank 


185,005  17 
595,353  43 


Aggregating.. $12,664,897  11 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certilicates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


$2 


058,165  00 
743,389  01 

268,528  75 
122,696  16 


22,334  55 

,412,630  00 
270,000  00 


Aggregating. $10 ,897 ,743  47 


A  dividend  of  Six  per  cent  Interest  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  hold- 
ers thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1902  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1907,  for  which,  upon  application,  certificates  will  be  issued  on  and  after 
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treetr^New  tork. 


Tuesday  the  fifth  of  May  next. 


GUSTAV  AMSINCK, 
FRANCIS  M.   BACON. 
JOHN   N.   BEACH, 
WILLIAM    B.    BOULTON. 
VERNON  H.  BROWN, 
WALDRON   P.    BROWN, 
JOSEPH  H.  CHAPMAN, 
JOHN   CLAFLIN, 
GEORGE   C.   CLARK, 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART. 


By  order  of  the  Board, 

STANTON  FLOYD-JONES.  Secretary. 


TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD. 
MORRIS   K.  JESUP. 
LEWIS  CASS  LEDYARD. 
FRANCIS  H.  LEGGETT. 
CHARLES  D.   LEVERICH, 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL, 
W.   H.   H.   MOORE, 


NICHOLAS  F.  PALMER, 
HENRY   PARISH. 
DALLAS   B.  PRATT, 
GEORGE    W.    QUINTARD, 
A.  A.  RAVEN, 
JOHN  L    RIKER. 
DOUGLAS    ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM   SLOANE. 
ISAAC   STERN, 
WILLIAM  A.   STREET. 


A.  A.  RAVEN.  President. 
CORNELIUS  KLDERT.  Viae- President. 
SANFORD  E.  COBB,  2d  Vioe-Presiaent. 
CHARLES  E.  FAY,  3d  Vice-President. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 
that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.  S. 
for  week  end.  May  30  have  been  $2,091,802,111,  against  $2,- 
604,806,706  last  week  and  $2,344,944,895  the  week  last  year. 


Clearings — Returns  by  Telegraph  May  30 


New  York 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.    Louis 

New  Orleans 

Seven  cities,  5  days  — 
Other  cities,  5  days 

Total  all  cities,  5  days  - 
All  cities,  1  day 

Total  all  cities  tor  week 


1908. 


$1 


281,153,532 
112.251,782 
88,554.209 
18,196,413 
185,740,277 
44,567,294 
10,262,482 


$1,740,725,989 
351,017,612 


$2,091,802,111 


$2,091,802,111 


1907. 

$1,058,321,148 
87,473.699 

103,934.471 
18,459,341 

162,646.734 
44,000,000 
13,20S,426 


$1,488,043,819 
338,694,813 


$1,826,738,632 
522,206,263 


$2,348,944,895 


+  21.1 
+  28.3 
—  14.8 
—  1.4 
+  14.2 
+  10.4 
—22.3 

+  16.9 
+3^6 

+  14.5 


—11.0 


The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  May  23,  for  four  years. 


Clearings  al- 


Week  ending  May  23. 


1908. 


New  York 

Philadelphia  .. 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington  _ . 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilker-Barre  . 
Wheeling,  W.  Va 

Harrisburg 

Erie 

Chester 

Oreensburg 

Binghamton  .. 

Franklin 

York 

Altoona 


1907. 


Inc.    or 
Dec. 


Total  Middle. 


Boston    

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 


,607.027,028 

117,555,976 

40,443,343 

21,828,573 

8,520,932 

6,878,331 

5.924,884 

3,301,834 

2,312,890 

1,811,815 

1.275,763 

1,170,852 

1,085,805 

1,474,300 

1,000,000 

559,073 

470,978 

475,800 

512,000 

286,454 

668,595 


1,656,086,092 

138,469,660 

56,930,193 

26,689,723 

8,556,186 

7,948,681 

5,984,893 

3,177,393 

2,073,943 

1,980,920 

1,467,950 

1,240,858 

1,182,818 

1,152,164 

1,048,254 

660,028 

507,282 

568,226 

506,400 

271,225 

Not  included 

Not  included 


1906. 


3,0 

—15.1 

—28.9 

—18.2 

—0.4 

—13.5 

—1.0 

+  39.0 

+  11.5 

—8.5 

—13.1 

—5.6 

—8.2 

+  27.9 

—4.6 

—15.3 

—7.2 

—16.3 

+5.6 
in  total 
in  total 


1,823,916,691  1,916,502,889 


Total  New  En 


147, ".07,031 
5,853,500 

2,830,466 

2,121,483 

1,800,000 

1,497,535 

1,407,488 

917,892 

704,583 

473,852 

402,155 

165,315,985 


140,823.081 

7,562,500 

3,107,326 

2,321,051 

2,133.040 

2,252,118 

1,548,967 

1,074,044 

751,918 

490,949 

485,623 


,665,808 

154,489 

50,201 

26,192 

7,464 

5,246 

5,915 

3,450 

1,818 

1,456 

1,231 

1,209 

1,037 

848 

804 

573 

497 

432 

479 

249 


119 
,515 
,443 

,485 
,645 
,713 
,858 
,1)00 
,227 
,578 
,071 
,998 
,819 
,173 
,035 
.177 
,567 
.147 
.900 
,970 


1905. 


,821,694,781 

135,567,239 

55,791,749 

24,563.130 

6,371,142 

4,198.842 

5,368,135 

3,875,893 

1,589,888 

1,265,858 

1,009.767 

973,978 

948,615 

749,547 

"49+359 
400,533 
442,549 
435,500 
242,965 


—4.8  1,929,408,040  2,065,980,470 


162,550.617 


+  4.6 

—22.6 

—8.9 

—8.6 

—15.6 

—33.5 

—9.1 

—14.6 

—6.3 

—3.5 

—17.2 


+  1.7 


139,335,384 

7,621.200 

3,514,701 

2,056,833 

1,612,289 

1,634,435 

1,485,060 

772,376 

621,899 

472,373 

465,454 


159,592,004 


131,041,962 

7,474,100 

2,670,011 

2,152,145 

1,693.973 

1,399,710 

1,520,953 

632,483 

494.432 

440,986 

485,106 


Clearings  at- 


Chioago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Fort   Wayne 

Youngstown 

Springfield,   111.. 

Rockford 

Akron 

Lexington 

Canton 

Bloomington 

South  Bend 

Mansfield 

Springfield,  O... 

Quincy 

Decatur 

Jackson  

Jacksonville,  Til  _ 

Ann  Arbor 

Adrian  __  

Danville 


Week  ending  May  23. 


1908. 


Tot.  Mid.  West 

San  Franciso 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Helena   

Fargo   

San  Jose 

Sioux  Falls 

Sacramento 

Stockton  

Fresno 

North  Yakima. . 
Billings 


222,743,132 

21,556,800 

13,437,028 

17,325,691 

9,162,953 

6,488,970 

4,134,200 

3,621,963 

2,046,395 

2,161,811 

1,566,683 

1,715,807 

1,039,496 

732,105 

509,293 

682,981 

576,854 

COO, 000 

497,915 

416,327 

35S.152 

383,665 

316,058 

384,724 

510,410 

376,096 

359,799 

170,021 

162.  Mil 

54,871 

254,051 


Total  Pacific. 

Kansas   City 

Mineeapolis 

Omaha 

St.  Paul 

Denver. 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka  

Davenport 

Pueblo  .. 

Colorado  Springs 

Cedar   Rapids 

Fremont 


Tot.  oth.West. 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond  .... 

Atlanta 

Memphis 

Fort  Worth 

Nashville   

Savannah  

Norfolk 

Birmingham 

Mobile 

Jacksonville 

Knoxville 

Chattanooga  .. 

Augusta 

Oklahoma 

Little  Rock 

Charleston 

Macon 

Beaumont  .... 
Wilmington,  N.C 

Columbus,  Ga 

Austin 

Vicksburg 


Total  Southern 


Total  all . . 


Outside  N.  Y.. 


314,093,004 

30,707,717 

10,208,805 

7,550,389 

5,593,191 

4,773,483 

5,581,415 

4,116,874 

1,291,990 

762, S32 

449,370 

406,512 

452,000 

849,386 


253,194 
166,045 


1907. 


246,891,703 

26,847,750 

17,649,000 

13,429,947 

9,024,729 

7,312,563 

5,598,000 

3,S72,703 

2,744,217 

2,474,953 

1,985,327 

1,799,487 

1,071,122 

875,735 

829,743 

669,05.') 

676,997 

689,000 

558,908 

551 .sis 

425,791 

432,380 

370,121 

346,702 

340. S93 

335,184 

353,377 

100.001 

116,945 
35,000 

Not  included 

349,100,471 

40,797,389 

11,406,735 

9,468,238 

7,138,655 

5,191,904 

5,531,054 

4,868,043 

2,570,511 

783,671 

444,534 

528,126 

437,290 

Not  included 

Not  included 

Not  included 

Not  included 

Not  included 


Inc.  or 
Dec. 


71,894,578 

32,883,180 

16,110,329 

11,183,035 

9,533,036 

7,400,000 

5,700,000 

3,002,993 

1,861,727 

1,487,722 

1,097,644 

1,066,520 

1,181,655 

486,284 

700,236 

785,501 

255,032 


94,735,100 

56,453,379 

13,960,794 

10,788,546 

9,302,675 

6,200,000 

5,324,523 

3,709,668 

3,744,285 

4,814,924 

2,886,458 

2,918,839 

1,925,948 

1,648,135 

964,833 

1,321,413 

1,341,394 

1,370,000 

1,226,125 

1.008,003 

1,101,923 

1,149,241 

577,561 

547,681 

295,000 

270,000 


89,166,450 

30,667,800 

21,870,896 

10,660,513 

8,868,458 

7,809,099 

6,407,414 

2.907.051 

2,028,083 

1,555,806 

1,325,227 

945,658 

781.402 

623,362 

487,670 

549,460 

243,262 


% 

—9.8 
—19.7 
—23.9 
+  29.0 

—4.8 
—11.3 
—24.4 

—0.5 
—25.4 
—12.6 
—21.1 

—4.7 

—3.0 
—10.4 
—38.6 

+  2.0 
—14.8 
—12.9 
—10.9 
—24.5 
—15.9 
—11.3 
—14.6 
+  11.0 
+  47.5 
+  12.2 

+  1.8 

—10.5 

+  39.2 

+  56.8 

in  total 


—10.0 

—24.7 

—10.4 

—20.3 

—21.5 

— S.l 

+0.9 

—15.4 

—49.8 

—2.7 

+  1.1 

—23.1 

+  3.4 

in  total 

In  total 

In  total 

in  total 

iu  total 


1906. 


194,908,453 

24,837, S50 

14,450,909 

11,725,297 

8,298,354 

6,554,773 

5,335,400 

3,822,857 

2,745,783 

2,301,027 

1,581,117 

1,424,914 

805,578 

747,337 

703,441 

737,685 

487,817 

453,000 

646,464 

438,495 

359,008 

342,446 

333,681 

318,183 

333,495 

259,874 

236,856 

219,578 

12S.02S 


285,597,881 

29,404,159 
9,410,553 

8,384,247 
4,648,360 
4,820,777 
3,755,097 
3,787,7S6 
3,000,000 
709,827 
427,257 


305,065 


— 19. 4> 

+  7.2' 

—26.3 

+  4.9 

+  7.5 

—5.2 

—11.0 

+  3.3 

— S.2 

—4.4 

—17.2 

+  12.8 

+  51.2 

—22.0 

+  43.0 

+  43.0 

+  4.8 


239,022 


97,731,161 

60,470,035 

17,164,457 

12,663,428 

12,242,602 

7,300,000 

5,845,124 

4,526,187 

4,306,445 

3,274,604 

3,552.275 

3,056,732 

2,778,382 

2,306,444 

1,447,387 

1,457,534 

1,617,635 

1,371,998 

1,336,216 

1.050,568 

1,303,333 

1,284,500 

575.000 

511,521 

480,000 

250,000 

Not  included 

Not  included 


134,851,348 


2,604.806,706 


150,005,861 


Canada — 

Montreal  .. 
Toronto  _  _ 
Winnipeg.. 
Vancouver. 

Ottawa 

Quebec 

Halifax  ... 
Hamilton.. 

Calgary 

St. John.,. 
Victoria  .. 

London  

Edmonton. 


Total  Canada. 


997,779.678 


28,456,576 

21,389,735 
10,501,730 
3,456.500 
2,953.445 
2,175,894 
1.997,655 
1,388,207 
1,158.049 
1,254,287 
1,232,763 
1,086,837 
662,731 


r, 714, 409 


152.354,407 


2,767,405,995 


1,111,319,893 


—  3.1 

—6.6 
—18.7 
—14.8 
—25.1 
—15.1 

—8.9 
—18.1 
—13.1 

4-47.0 
—18.7 

—4.5 
—30.7 
—28.5 
—33.3 

—9.3 
—17.1 

—0.1 

—8.2 

—4.1 
—15.5 
—10.5 

+  0.4 

+7.1 
—38.5 

+8.0 
in  total 
in  total 


68,653,128 

21,858,609 

15,220,441 

9,992,459 

7,425,754 

5,639.813 

5,039,423 

2,337.674 

1,753,083 

1,137,912 

1,353,804 

898,702 

834,206 

473,244 

524,529 

550,319 

241,573 


1905, 


S 

184,945,142 

22,540,100 

12,755,728 

10,684,852 

7,379,768 

5,778,200 

4,668,300 

3,559,245 

2,587,970 

1,953,347 

1,599,084 

1,505,687 

788.316 

782,556 

771,413 

712,387 

528,132 

604,000 

582,497 

380,709 

316,929 

352,149 

307,106 

308,881 

292,032 

300,666 

235,120 

264,272 

86,442 


267,571,031 

30,557,125 
8,830,423 
4,847,498 
4,073,505 
3,313,625 
2,943,444 
3.249,831 


723.614 
444,809 

193",  863 


59,177,737 

20,950,488 
14,295,759 
7,935.700 
5,969.996 
5,806.245 
4,427,374 
2,358,914 
1,529,212 
1,090, S77 

1,058,342 

624,298 
381.574 
621,714 
460,000 
166,520 


-11.5 

^5.9 
-10.2 


2,654,484.702 


31,745,000 

19,801. s 31 

13.054.806 

3,845,100 

3,059,166 

1,931,500 

1,888,004 

1,500. is: 

1,474,004 

1,323,522 

1,271,200 

1,079,917 

889,591 


82,744.128 


—10.3 
+  8.0 

—19.6 

—10.1 
—3.5 

+  12.6 

+  11.7 
—7.5 

—21.4 
—5.2 
—3.0 
+  0.6 

—25.5 


—6.1 


75,281,805 

54.831.782 

15,298,320 

11.999.2S0 

8,421,425 

5,631,500 

5,223,241 

3,748,624 

3,734,962 

2,393,034 

4,551,230 

4,522,031 

2,311.409 

1,840.826 

1,447,915 

j  ,233,338 

1,569,904 

1,155,422 

1,464,376 

700,000 

999,778 

1,194,747 

469,684 

450,000 

600.000 

245,872 


136,038,700 


988,676.583 


21,968,895 
18,995,782 

9,375.291 

2.038,638 

2,010.358 

1.451,517 

1,916,783 

1.198.575 

676,726 

1,036,531 

838.271 

967,108 


67,697,013 

58,387.198 

16,487,675 

11.125,160 

5,991,716 

4,587,500 

4,570,131 

2,804,012 

4,202,908 

2,169,381 

2,690,118 

2,904,311 

1,817,631 

1,271,707 

959,092 

1,111,218 

985,081 

899,487 

1,426,940 

"  845707 

1,061,844 

421,569 

400,000 

"208",357 


127,328,743 


2,737.766,655 


916,072,074 


21,927.717 
15,866,762 
4,729,776 
1,277,285 
2,176.516 
1,278,898 
1.352,310 
1,542,131 

"88+679 
610,274 
766.241 


62.472,4751   52.412.589 
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REMOVAL  NOTICE. 
As  previously  announced,  "The  Chronicle"   is 
now    issued    from  its    new  home,  corner  Front, 
Pine  and  Depeyster  Streets. 


STATE  AND  CITY  SECTION, 
With  to-day's  issue  of  the  "Chronicle",  we  send  to 
our  subscribers  a  new  number  of  our  "State  and  City" 
section  revised  to  date.  The  editorial  discussions  in 
the  same  embrace  the  following  topics:  "The  Munici- 
pal Bond  Sales  of  1907"  and  the  "Investments  of  the 
New  York  Savings  Banks." 


THE  FINANCIAL  SITUATION. 

We  are  nearing  one  of  this  nation's  most  trying- 
events,  and  it  is  no  surprise  that  a  more  than  usual 
state  of  industrial  unrest  should  prevail.  It  is  no 
ordinary  election  of  a  Chief  Magistrate  that  confronts 
us.  Both  parties  to  the  questions  at  issue  feel  as  if 
the  nation's  future  were  at  stake.  The  pregnant 
casualty  will  soon  have  come  and  passed.  An  over- 
ruling Providence  always  has  been  heretofore,  and  is 
still,  in  control,  and  will  bring  us  through  and  out  of 
the  clouds  and  threatenings  which  seem  so  ominous 
to  many  now,  though  our  ideas  of  what  is  best  and  our 
hopes  of  a  glad  fruition  may  be  buried  in  the  results. 
There  have  been  numerous  occasions  in  our  history, 
when  no  worse  a  situation  than  the  present  has  been 
looked  upon  as  a  final  decadence,  which  have  been 
succeeded  by  what  we  are  accustomed  to  call  many  a 
happy  accident.     So  may  it  be  on  this  occasion. 

Within  the  current  week  there  have  been  prominent 
incidents  affecting  the  near-by  markets.  One  of  these 
is  the  suit  brought  by  the  Federal  Government  against 
the  New  York  New  Haven  &  Hartford  Railroad  Com- 
pany to  disrobe  it  of  its  trolley  lines  and  deprive  it  of 
its  ownership  of  the  stock  of  the  Boston  &  Maine  Rail- 
road Company.  This  action  had  a  highly  important 
influence  because  it  was  wholly  unexpected — in  fact, 
more  than  that,  because  the  belief  prevailed  of  an 
assurance  given  by  Government  officials  that  no  legal 
proceedings  would  be  taken  against  that  road  under 
the  Anti-Trust  Law.  As  to  the  trolley  lines,  the 
people  of  Connecticut  have  seemed  to  be  satisfied  with 
the  ownership  of  at  least  the  lines  within  their  State 
of  a  trolley  character.  It  should  be  said  that  the 
Federal  authorities  deny  than  any  such  assurance  as 
claimed  had  been  given.  Whatever,  though,  may 
be  the  truth  as  to  these  questions  of  fact,  there  is  no 
doubt  that  the  beginning  of  the  suit  was  a  surprise 
to  the  public,  and  had  an  unfavorable  influence  on 
market  values.  It  is  quite  like  the  now  existing 
Administration  that  it  should  choose  to  go  out  of 
office  with  a  fair  amount  of  display  and  a  stir  of 
hubbub. 

This  spirit  is  being  exhibited  in  other  conspicuous 
directions;  notably,  in  the  proceedings  of  various  sorts 
by  Government  officials  which  have  together  been 
disturbing  factors  from  time  to  time  during  the  week. 
The  beginning  of  the  taking  of  the  testimony  in  the 
Coal  Trust  suits  is  a  proceeding  of  that  nature;  the  evi- 
dence was  begun  Monday  before  Charles  Lewis  an 
attorney  appointed  by  the  United  States  Court  in  the 
matter  of  the  anthracite  coal  combine,  charging  con- 
trol of  prices  and  other  violations  of  the  Sherman  Anti- 


Trust  Law.  It  seems  that  the  matter  brought  up 
Monday  was,  as  stated,  to  learn  the  attitude  of  the  de- 
fendants as  to  furnishing  the  needed  information  in 
relation  to  their  affairs.  The  lawyers  present  declared 
that  they  would  furnish  the  Government  with  what- 
ever existing  facts  the  Government  wished.  The 
Pennsylvania  Railroad  was  asked  to  furnish  the  names, 
capitalization  and  location  of  coal  companies  controlled 
by  the  road.  On  Monday  the  Department  of  Justice 
also  agreed  with  the  coal-carrying  roads  that  the  case 
involving  the  provisions  of  the  law  which  requires 
railroads  owning  coal  properties  to  dispose  of  their 
holdings  before  May  1  shall  be  heard  before  three  Fed- 
eral Judges  in  Philadelphia  June  16.  In  accordance 
with  an  understanding  with  the  Department  of  Jus- 
tice, the  case  will  be  tried  upon  an  agreed  state  of 
fates,  and  no  prosecutions  will  be  begun  against  the 
railroads  directly  interested  in  the  suit  until  a  decision 
of  the  Court  has  been  reached. 


The  features  of  the  Aldrich-Vreeland  currency 
compromise  excite,  of  course,  criticism;  but  the  fact 
of  an  agreement  on  some  kind  of  an  emergency 
currency  bill  is  thought  to  have  been  desirable  if  not 
necessary,  and  hence  that  result  is  looked  upon  as  a 
decided  advance  in  clearing  up  the  derangement  which 
has  existed  in  affairs.  It  is  to  be  remembered  that 
thelifeof  the  Act  is  limited  to  six  years;  so  if  it  proves 
less  advantageous  than  hoped  for,  and  cannot  be 
corrected  by  amendment,  its  extinguishment  after  a 
comparatively  brief  trial  will  come  about  as  a  result 
of  the  legislation  now  about  to  be  perfected.  Another 
leading  incident  has  been  looked  upon  as  in  a  measure 
clearing  up  the  situation — that  is.  the  developments  in 
the  Gould  properties,  signalized  by  a  decline  so  material 
in  Missouri  Pacific  Thursday  as  to  unsettle  the  whole 
Stock  Exchange  list  of  properties.  There  was  good  reason 
for  this  decided  drop  in  Missouri  Pacific.  No  state- 
ment of  earnings  had  been  made  public  for  months,  but 
on  the  day  mentioned  a  report  covering  the  period 
from  July  1  to  March  31  was  given  out,  indicating  that 
the  company  had  only  earned  2.89%  on  its  $80,000,000 
of  stock  for  the  nine  months,  making  it  evident  that 
the  earnings  for  the  full  year  would  probably  not  be 
sufficient  to  keep  up  any  dividend.  This  fact  and  the 
anticipated  reorganization  of  the  Wabash-Pittsburgh 
Terminal  Co.  explain  the  abrupt  drop  in  the  Stock 
Exchange  value  of  the  Missouri  Pacific. 


The  most  notable  incident  of  the  week  was  the  re- 
duction on  Thursday  in  the  rate  of  discount  by  the 
Bank  of  England  of  y2  of  1%  to  2%%,  This  action 
is  the  more  notable  because  it  has  been  so  long  de- 
ferred; the  tendency  of  the  London  discount  market 
having,  for  several  weeks,  been  so  unmistakably  down- 
ward, as  indicated  by  the  gradual  lowering  of  the 
unofficial  rate,  as  to  make  it  improbable  that  the 
higher  official  rate  could  much  longer  be  maintained. 
There  seems  to  have  been  much  reluctance  manifested 
by  the  Bank's  Governors  to  lower  its  rate  while  the 
German  Reischsbank  maintained  the  maximum  offi- 
cial rate  of  5%,  and,  moreover,  while  the  outside  rate 
was  so  high  at  Berlin  as  to  attract  gold  not  only  from 
the  Bank  of  France  but  from  New  York.  Apparently 
the  Bank  of  England  Governors  were  awaiting  a  re- 
duction by  the  Reischsbank  before  taking  action  in 
the  matter;  meantime  the  Bank  of  England  lost  con- 
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trol  of  the  open  market  and  in  order  to  recover  such 
control  it  has  now  been  forced  to  make  the  reduction. 

A  bond  negotiation  of  some  interest  to  Paris  bank- 
ers because  it  is  to  be  undertaken,  according  to  the 
"Economist  European,"  by  four  of  the  largest  of  the 
private  banks  in  that  city,  is  the  financing  of  an  issue 
of  20  million  dollars  by  the  Credit  Foncier  Eg}Tptien, 
which  issue  is  secured  by  the  capital  of  the  bank  and 
by  mortgages  on  property  in  Egypt  bearing  7@ 9% 
interest.  This  negotiation  is  regarded  as  preliminary 
to  the  general  reorganization  of  Egyptian  finances 
(involving  larger  borrowings)  made  necessary  by  the 
absorption  of  the  reserve  fund  and  principally  by  the 
recent  decision  of  the  International  Court  of  Appeals, 
which  declares  that  all  corporations  with  Egyptian 
directors  and  capital  having  head  offices  in  Egypt 
and  only  a  Secretary's  office  in  Europe,  cannot  be 
recognized  as  foreign  corporations,  and  as  they  are 
not  Egyptian  corporations,  they  have  no  corporate 
existence    whatsoever. 


The  direct  export  this  week  of  $500,000  gold  to 
Switzerland,  said  to  be  the  first  on  record,  attracted 
attention  because  it  seemed  to  indicate  the  possibilty 
of  further  exports  thereto,  with  the  object  of  profitably 
remitting  American   gold,  as  it  is  being  remitted  to 
Paris  and  to  Berlin.     The  Swiss  bank  offered  induce- 
ments  to   the   New   York   exporters   in   the   form   of 
interest  at  the  Swiss  Bank  on  the  gold  while  it  was 
in  transit,  crediting  the  consignee  with  the  amount 
■exported    on  the  day  when  the  shipment  was  effected, 
thus  pursuing  the  policy  which  has  been  adopted  by 
the  German  Reischsbank.     It  is  thought  likely,  there- 
fore, that  so  long  as  this  policy  shall  be  pursued  by 
the  Swiss  Bank,  not  only  may  the  movement  to  Swit- 
zerland continue  but  other  banks  in  the  smaller  States 
of  Europe  may  take   advantage  of  the  opportunity 
which  is  now  offered  for  the  procurement  of  American 
gold  and  attract  the  metal  through  similar  devices. 
It  may  be  noted  that,  according  to  late  advices,  the 
■official  rate  of  discount  of  the  Swiss  Bank  is  4%.     At 
Amsterdam    and    at    Brussels   the   rate   is   3^%,    at 
Vienna  and  at  Madrid  it  is  4^%  and  at  Copenhagen 
%%;  the  Italian,  Portuguese  and  Spanish  banks  also 
maintain   comparatively   high   rates   of  discount   and 
it  would  cause  no  surprise  if  consignments  of  American 
gold  were  shipped  to  some  of  these  cities  before  the 
present  movement  terminated. 

One  incident  of  the  week  was  the  prompt  sale  by 
J.  P.  Morgan  &  Co.  of  16  millions  of  an  authorized 
issue  of  8300,000,000  fifty-year  Chicago  Burling- 
ton &  Quincy  4%  bonds,  for  which  16  millions  sub- 
scriptions amounting  to  about  50  millions  were 
received;  on  the  curb  the  bonds  were  largely  traded  in 
at  96%@98. 

It  is  expected  that  the  amounts  representing  sur- 
renders of  public  deposits  which  have  been  made  by 
the  depository  banks  by  reason  of  the  recent  call  of 
the  Secretary  of  the  Treasury,  will  ere  long  to  a  large 
extent  be  returned  to  the  banks  through  the  dis- 
bursements by  the  Government,  which  are  now  in 
excess  of  revenues.  This  deficit  is  steadily  increasing, 
and  it  is  thus  far  in  the  fiscal  year  more  than  633^  mil- 
lion dollars.  In  June,  judging  from  previous  years, 
there  may  be  a  smaller  deficiency  than  in  May,  as  the 


result   of  the  return  to  the  Treasury  by  disbursing 
officers  of  unexpended  balances;  but  it  is  now  expected 
that  the  total  deficiency  for  the  current  fiscal  year 
will  exceed  70  millions.     The  appropriations  at  the 
first   session    of   the   Sixtieth   Congress    are   unprece- 
dentedly  large;  hence  those  that  will  become  available 
at    the   beginning  of  the   new   fiscal   year  will   draw 
heavily  upon  the  Treasury  cash  balance,  making  it 
probable  that  a  call  will  have  to  be  made  soon  after 
July  1  for  the  surrender  of  about  50  millions  of  public 
funds  to  reinforce  such  balance,  and  also  to  provide 
for  the  redemption  of  some  portion  of  the  64  million 
Spanish  War  bonds  which  will  mature  Aug.  1 .     As  has 
been  the  case  with  previous  recalls  of  public  funds, 
however,  Treasury  deficits  will  contribute  to  offset,  to 
some  extent,  the  amount  withdrawn  from  the  banks. 
It  may  be  observed  that  the  Treasury  will  eventually 
obtain  some  relief  for  its  cash  balance  through  the 
reimbursement    by    currency-emitting    banks,    whose 
notes  have  been  currently  redeemed  out  of  the  general 
fund,  of  the  money  so  advanced  in  the  process  of  re- 
demption.    The  notes  which  have  thus  far  been  re- 
deemed amount  to  about  61  millions,  while  the  5% 
redemption  fund  is  deficient  7^  millions;    therefore 
the  note-emitting  banks  which  have  not  reimbursed  the 
Treasury  for  its   advances  incident  to  current  redemp- 
tions, and  have  not  kept  intact  their  proportion  of  the 
redemption  fund — because,  through  delays  in  the  as- 
sorting of  the  redeemed  notes,  requisitions  have   not 
been  made  for  the  sum  due  the  Treasury — will  have  to 
pay  over  to  the  Department  the  amount  of  about  68 
millions   in   adjustment   of   the   redemption   account. 
Such  payments  will  presumedly  be  largely  effected 
through  drafts  by  the  note-emitting  banks  upon  their 
New    York    correspondents;    therefore,    the    progress 
which  will  be  made  by  these  banks  in  adjusting  their 
indebtedness  to  the  Treasury  will  probably  be  watched 
with  much  interest. 

It  may  be  noted  that  on  and  after  July  1  the  new 
State  law  requiring  trust  companies  to  maintain  a 
cash  reserve  on  deposits  equal  to  10%  thereof  will 
become  effective.  This  increase  of  5%  in  the  cash 
reserve  of  these  institutions  will,  it  is  estimated,  call  for 
an  addition  of  about  30  millions  in  the  cash  holdings 
of  these  concerns  on  the  above  date;  this  sum  is,  how- 
ever, partly  provided  by  the  1  29-100%  excess  cash  re- 
serve now  held,  and  the  remainder  is  not  so  large  as 
to  cause  its  withdrawal  from  the  banks  to  affect 
loanable  supplies  in  the  market. 


As  noted  above,  Congress,  contrary  to  expectation, 
has  not  allowed  adjournment  to  come  without  passing 
a  bill  providing  for  an  emergency  currency.  With  the 
two  Houses  so  Avidely  apart  in  their  views,  it  took 
considerable  skill  on  the  part  of  the  conferrees  to  reach 
an  agreement,  but  after  many  meetings  the  end 
sought  has  been  attained.  The  measure  in  the  shape  it 
finally  assumed  is  a  compromise,  and  as  such  is  satis- 
factory to  neither  side.  We  shall  hope  to  review 
the  law  at  length  another  week  when  its  full  text 
shall  become  available  and  it  is  possible  to  see  the 
precise  language  used  and  what  provisions  have  been 
retained,  but  wish  to  note  here  that  under  the  con- 
ference agreement  the  distinctive  features  of  both  the 
Vreeland  Bill  and  the  Aldrich  Bill  remain.  As  far 
as  we  can  make  out  from  the  accounts  in  the  daily 
papers,  it  will  be  possible  under  the  provisions  of  the 
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new  Act  to  take  out  emergency  currency  in  two  separ- 
ate ways.  In  its  individual  capacity  it  will  be  possible 
for  a  bank  to  get  the  new  notes  (provided  it  fulfills  cer- 
tain requirements  and  conditions)  on  a  deposit  of  State 
and  municipal  bonds  in  the  manner  notes  are  now  is- 
sued on  the  deposit  of  United  States  Government  bonds. 
Acting  in  conjunction  with  other  banks i  it  will  be 
possible  also  for  an  institution  to  obtain  notes  on 
the  pledge  of  general  assets,  including  commercial 
paper  of  limited  periods  of  maturity.  Very  properly, 
the  designation  "National  Clearing  Houses,"  which  by 
the  Vreeland  bill  it  was  proposed  to  give  to  the 
organizations  to  be  formed  for  the  purpose  of  collective 
action  on  the  part  of  banks  in  taking  out  the  notes 
based  on  commercial  assets,  has  been  changed,  and  a 
name  adopted  which  accurately  describes  the  character 
of  these  organizations,  they  being  now  termed  "Na- 
tional Currency  Associations." 

The  extent  to  which  the  permission  granted  to  take 
out  additional  notes  in  either  one  or  both  the  ways  in- 
dicated is  likely  to  be  availed  of  must  remain  for  the 
future  to  determine.  The  general  disposition  has 
been  to  condemn  the  distinctive  features  of  both  the 
two  bills  which  have  now  been  welded  into  one.  But 
we  notice  that  the  critics  do  not  agree  among  them- 
selves. Each  has  a  different  objection  to  urge  and 
this  encourages  the  hope  that  possibly  we  shall  all  be 
surprised  in  finding  more  of  good  in  the  measure  than 
had  been  supposed  possible.  Of  course  the  result 
can  only  be  determined  by  the  event  itself.  We  notice 
that  Mr.  A.  B.  Hepburn  makes  the  point  against  the 
bill  that  "the  heavy  tax,  ranging  from  5%  to  10%, 
the  redemption  fund  requirements  and  other  necessary 
expenses,  will  preclude  the  possibility  of  using  the  cur- 
rency except  when  money  commands  a  very  high  rate." 
This  point  is  obviously  well  taken.  But  should  the 
measure  be  condemned  on  that  account?  Is  it  not 
rather  a  good  feature  that  the  tax  is  made  high 
enough  to  ensure  the  return  of  the  notes  after  they 
have  served  the  purpose  for  which  they  have  been 
called  into  being?  With  permission  to  emit  half  a 
billion  of  new  notes  in  this  manner  (this  being  the 
maximum  fixed  in  the  bill),  could  the  measure  be 
defended  if  the  tax  should  be  left  so  low  that  there 
was  no  inducement  for  calling  the  bills  home,  thereby 
presenting  the  possibility  that  they  might  become 
the  basis  for  a  widespread  speculation.  Besides,  what 
valid  reason  can  be  urged  for  allowing  the  creation  of 
such  a  mass  of  notes  except  when  interest  rates  are 
high,  and  hence  an  actual  need  exists  for  a  larger 
volume  of  bills. 

It  seems  to  be  thought  that  the  new  notes  will  not 
come  out  except  at  the  time  of  a  supreme  crisis  like  that 
which  developed  last  October  and  November,  thus 
advertising  the  fact  that  the  occasion  is  an  extraor- 
dinary one;  but  here,  too,  views  may  prove  mistaken, 
for  it  is  easy  to  conceive  that  in  a  period  of  great  trade 
activity,  resort  to  the  provisions  of  the  new  law  might 
be  had  during  the  crop-moving  season;  and  when  once 
steps  in  that  direction  had  been  taken,  and  been 
attended  with  success,  we  may  be  sure  the  operation 
would  be  repeated  at  the  next  crop-moving  season, 
or  at  other  periods  of  the  year,  though  it  must  be  ad- 
mitted that  the  contrivance  for  the  issue  of  notes 
through  the  instrumentality  of  National  Currency 
Associations  is  an  exceedingly  clumsy  one.  One 
merit  the  new  law  will  possess.     This  is  referred  to 


6y  Mr.  Hepburn.  Last  autumn,  banks  with  ample 
capital,  good  management  and  abounding  in  liquid 
assets  representing  the  best  credits  of  the  country,  were 
obliged  to  suspend  currency  payments  because,  by 
reason  of  the  hoarding  practiced,  not  enough  circulat- 
ing medium  was  available  to  meet  the  exceptional 
demands  that  had  developed.  As  Mr.  Hepburn  well 
says,  the  new  law  furnishes  an  emergency  currency 
which  will  save  them  that  humiliation  in  the  future 
and  will  mitigate  the  loss  which  the  public  as  well  as 
the  banks  suffered  in  consequence  of  the  suspension 
of  currency  payments. 


The  difference  between  promise  and  performance 
in  the  political  world  is  well  shown  by  what  is  tran- 
spiring at  the  present  time  in  the  City  of  Cleveland. 
For  years  Mayor  Tom  Johnson  of  that  city  had  been 
a  great  power  in  political  affairs.  He  was  elected  over 
and  over  again,  and  seemed  to  be  daily  increasing  in 
popularity.  His  sole  capital  was  his  antagonism  to 
local  traction  interests.  He  was  working  to  get  for 
the  local  residents  lower  fares  and  kept  incessantly 
telling  them  how  much  better  off  they  would  be  if 
only  the  municipality  could  take  over  these  trolley 
lines  and  operate  them  in  the  interests  of  the  whole 
community,  instead  of  their  being  operated  for  the 
benefit  of  the  stockholders,  as  represented  by  private 
capital.  He  made  strenuous  efforts  to  get  possession 
of  these  local  lines  with  that  end  in  view.  The  owners 
fought  determinedly  against  having  their  property 
virtually  confiscated,  but  finally,  when  Mr.  Johnson 
last  autumn  again  triumphed  at  the  polls,  and  it 
seemed  as  if  he  might  remain  enthroned  indefinitely 
in  the  Mayor's  chair,  they  in  effect  threw  up  the 
sponge.  After  much  further  parleying  with  the  own- 
ers, Mr.  Johnson  at  length  accomplished  his  purpose 
and  acquired  the  lines  on  terms  deemed  exceedingly 
favorable  to  the  city  and  the  reverse  to  the  owners. 
Mr.  Johnson  had  attained  his  goal.  The  lines  were 
now  "the  people's,"  and  three-cent  fares  were  estab- 
lished . 

If,  at  this  juncture,  a  merciful  Providence  had  re- 
moved Mr.  Johnson  from  the  scene,  he  might  have  re- 
mained a  popular  hero.  But  no  such  good  luck  was 
in  store  for  him.  With  the  city  in  possession  of  the 
trolley  properties,  Mr.  Johnson  was  called  upon  "to 
make  good."  Troubles  for  him  began  almost  the  mo- 
ment the  city  took  possession.  The  public  had  been 
educated  to  expect  much.  They  were  getting  little. 
Instead  of  the  service  being  improved,  it  became 
worse.  The  traveling  public  began  to  grumble,  and 
intimations  came  that  they  would  prefer  to  pay  the  old 
rate  of  fare  and  get  decent  service.  They  were  told 
to  be  patient;  that  the  people  themselves  now  owned 
the  trolley  lines,  and  soon  the  benefits  would  be  ap- 
parent to  every  one.  Confronted  with  the  necessity 
of  making  both  ends  meet,  the  new  management  also 
found  itself  obliged  to  discontinue  operating  non-pay- 
ing lines.  That  made  more  trouble.  Then  came  dif- 
ficulties with  the  employees,  who  wanted  more  money 
and  who  went  on  a  strike  when  the  request  for  increased 
pay  was  refused,  thus  paralyzing  street  railway  opera- 
tion. The  "Cleveland  Finance"  says  that  Mr.  John- 
son has  not  lived  up  to  his  promises  in  any  respect. 
Instead  of  three-cent  fares,  he  is  giving  three,  six,  nine 
and  eleven-cent  fares .  Instead  of  universal  transfers,  he 
has  eliminated  over  twenty-five  transfer  points.     In- 
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stead  of  more  frequent  service,  the  interval  between  the 
cars  has  been  lengthened,  and  instead  of  carrying  out 
the  contract  made  by  the  Cleveland  Electric  Street 
Railway  with  its  employees,  he  is  discharging  the 
three-year  men  and  hiring  men  at  much  lower  wages. 
Moreover,  "Finance"  says  that  were  he  now  a  candi- 
date for  Mayor,  he  would  be  defeated  by  20,000  votes 
— which  seems  quite  likely. 

There  is  a  useful  lesson  in  all  this.  For  years  blatant 
demagogues  all  over  the  United  States  have  been  criti- 
cising street  railway  management  and  have  been  tell- 
ing the  public  how  much  better  things  would  be  when 
the  public  came  "into  possession  of  its  own".  In  Cleve- 
land the  experiment  has  been  made,  and  we  see  the 
result.  It  is  one  thing  to  criticise  the  acts  of  others, 
and  quite  another  to  be  called  upon  to  do  the  same 
work  better  ourselves.  The  experience  of  our  Public 
Service  Commission  has  been  much  the  same.  Great 
things  had  been  expected  of  this  new  body.  They  de- 
voted themselves  first  of  all  to  the  Brooklyn  Bridge 
"crush,"  but  the  crush  still  remains  unrelieved,  ex- 
cept so  far  as  the  opening  of  the  tunnel  to  Brooklyn, 
as  the  outgrowth  of  private  endeavor,  has  reduced 
the  pressure.  Then  they  devoted  themselves  to  the 
trolley  lines,  with  the  result  that  practically  all  the 
surface  lines  in  Manhattan  Borough  and  the  Bronx 
are  in  receivers'  hands,  and  that  a  large  portion  of  the 
free  transfer  privileges  previously  enjoyed  by  travel- 
ers has  been  cut  off  by  order  of  the  courts — the  re- 
ceivers having  notified  the  court  that  they  could  not 
pay  wages  and  buy  supplies  with  transfer  checks.  If 
these  experiences  shall  lead  to  the  development  of  a 
more  tolerant  spirit  towards  public  service  corporations 
managed  by  private  enterprise,  the  harm  and  suffer- 
ing entailed  through  the  assaults  of  recent  years  will 
not  have  been  without  compensating  advantage. 


The  grain  crop  situation  in  the  United  States,  not- 
withstanding some  unfavorable  developments  during 
the  month,  is  on  the  whole  quite  satisfactory  as  May 
closes  and  certainly  much  better  than  at  the  same 
time  a  year  ago.  In  May  of  last  year,  it  will  doubtless 
be  remembered,  all  growing  crops  were  adversely 
affected  by  weather  conditions  to  an  extent  greater 
than  the  average;  this  year  there  has,  of  course,  been 
deterioration,  but  hardly  more  than  in  what  might  be 
called  a  normal  season.  It  follows,  therefore,  that 
the  June  1  outlook  is  decidedly  more  encouraging  this 
year  than  it  was  a  year  ago .  As  regards  winter  wheat 
the  bulk  of  the  advices  go  to  indicate  that  it  has  in 
the  main  done  well  during  May,  and  over  at  least  part 
of  the  belt  an  early  harvest  is  anticipated.  From 
some  counties  in  Kansas  there  are  reports  of  damage 
by  rust  and  insects;  drought  has  been  complained  of 
in  another  portion  of  the  State  and  rain  in  southern 
districts.  Yet  Kansas  as  a  whole  is  counted  upon  for 
a  materially  larger  product  than  in  1907.  Floods 
resulting  from  the  heavy  rains  of  last  Saturday  and 
Sunday,  as  well  as  the  excessive  moisture  itself,  have 
reduced  the  promise  in  Oklahoma  and  Texas,  and 
minor  occurrences  of  an  adverse  nature  have  been  re- 
ported from  various  localities.  But  taking  the  area 
as  a  unit,  the  consensus  of  opinion  seems  to  favor  a 
crop  much  larger  than  that  of  last  year. 

Corn  planting  has  progressed  under  varying  condi- 
tions in  different  sections  of  the  country.  East  of  the 
Mississippi  River  and  more  particularly  in  the  Lake 


region,  seeding  has  been  delayed  by  unpropitious 
weather,  but  in  the  far  West,  as  a  rule,  work  has  gone 
ahead  under  favoring  conditions ;  being  completed  in 
early  sections,  and  at  many  points  good  stands  have 
already  been  secured.  The  heavy  rains  in  the  South- 
west, and  in  some  sections  elsewhere,  at  the  close  of 
last  week  caused  further  delay  or  necessitated  re- 
planting over  quite  an  extensive  area,  but  with  the 
ground  in  excellent  condition  there  is  ample  time, 
with  favorable  weather,  to  pla.it  all  intended  area. 
Furthermore,  and  unless  indications  are  misleading, 
the  acreage  finally  put  under  corn  will  be  moderately 
greater  than  a  year  ago,  but  as  to  the  ultimate  yield, 
it  is  for  the  future  to  determine. 

The  oats  situation,  so  far  as  we  can  learn,  is  at  this 
time  rather  mixed.  So  good  an  authority  as  the  "Cin- 
cinnati Price  Current"  reports  the  acreage  sown  as 
smaller  than  intended,  owing  to  unfavorable  condi- 
tions at  time  of  seeding,  and  the  progress  making  as 
only  fair.  That  journal,  however,  premises  that  with 
warm,  dry  weather,  a  more  encouraging  showing  is 
possible  later  on.  But  with  mything  like  normal 
conditions  of  weather, during  the  growing  season,  it  is 
highly  probable  that  oats,  as  .veil  as  all  other  crops, 
will  give  a  better  yield  than  vb.at  of  the  rather  disas- 
trous year  1907. 

The  wheat  outlook  in  Canada  jjt  according  to  current 
reliable  advices,  very  encouraging.  Weather  condi- 
tions during  the  sprouting  season  seem  to  have  been 
especially  satisfactory,  giving  the  crop  an  excellent 
start,  which,  with  the  considerable  increase  in  area, 
should,  with  average  conditions  from  now  on,  insure 
a  marked  augmentation  in  yield.  A  notable  fact  in 
this  connection  is  the  statement  of  the  Canadian  Min- 
ister of  the  Interior  that  seeding  in  the  Province  of 
Alberta  was  finished  nearly  a  month  ahead  of  last 
year,  and  that  farming  operations  all  over  the  Cana- 
dian West  are  far  advanced. 

Latest  reports  from  abroad  indicate  that  in  the 
United  Kingdom,  France,  Italy  and  Spain,  crop  condi- 
tions have  recently  improved,  and  that  in  Germany 
the  promise  of  both  winter  and  spring  crops  is  excel- 
lent. In  Russia,  Roumania,  Bulgaria  and  Turkey, 
on  the  other  hand,  damage  from  drought  is  either 
stated  to  have  occurred,  or  is  feared.  The  Argentine 
corn  crop  is  returning  a  better  yield  than  anticipated. 
The  latest  official  estimate  of  yield  of  wheat  in  India 
this  year  is  212,000,000  bushels,  as  against  315,386,000 
bushels  in  1907.  The  crop,  as  estimated,  is  the  smallest 
since  1900,  when  200,000,000  bushels  were  returned 
as  the  product  of  the  country.  Reviewing  the  world's 
grain  crop  situation  pro  and  con,  there  would  seem 
just  now  to  be  no  special  reason  for  disquietude.  The 
current  promise  may  not  be  for  bumper  crops,  but 
the  outlook  is  reasonably  good  for  an  aggregate  yield 
of  grains  quite  measurably  greater  than  a  year  ago 
and  a  consequent  replenishment  of  the  too  greatly 
depleted  surplus  stock. 


The  new  wage  agreement  entered  into  between  the 
Textile  Council  (the  operatives'  organization)  and  the 
Fall  River  Cotton  Manufacturers'  Association  became 
effective  on  Monday  of  the  current  week.  As  stated 
last  week,  the  agreement  entailed  upon  the  operatives 
a  cut  in  wages  of  17.94%,  the  new  price  per  cut  for 
weaving  being  19.66  cents,  or  4.30  cents  per  cut  less 
than  the  rate  prevailing  since  May  1907.     The  new 
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scale  is  to  remain  in  force  until  November  next.  Fol- 
lowing the  ratification  of  the  agreement,  Mr.  M.  C.  D. 
Borden,  who,  while  not  a  member  of  the  Manufac- 
turers' Association,  generally  acts  in  concord  with  it, 
posted  notices  of  a  similar  reduction  (17.94%)  in  the 
wages  of  the  Fall  River  Iron  Works  Company's  mills, 
effective  May  25,  and  at  the  same  time  announced 
the  immediate  resumption  of  full-time  working.  The 
resumption  of  full  time  concurrent  with  the  reduction 
of  wages  has  also  been  the  feature  at  some  other  points, 
and  it  is  reported  to  be  the  intention  of  all  the  corpora- 
tions at  Fall  River  to  adopt  the  same  course  as  soon  as 
practicable,  thus  off -setting  to  a  material  extent  the 
effect  of  the  reduction  in  wages.  With  the  cutting- 
down  of  wages  at  Fall  River  and  elsewhere  this  week, 
the  number  of  operatives  thus  affected  this  spring  is 
not  far  from  200,000.  It  is  to  be  regretted  that  the 
necessity  for  a  cut  in  wages  existed,  but  with  the  lower 
prices  for  goods,  comparatively  high  cost  of  cotton,  and 
poor  trade,  it  was  inevitable,  and  was  so  recognized  by 
the  operatives.  At  the  same  time,  the  new  wage  scale 
is  above  the  average  of  the  compensation  of  recent 
years,  and  the  very  amicable  manner  in  which  the 
adjustment  was  reached  will  go  far  towards  preserving 
a  true  entente  cordiale  between  employer  and  employee . 


With  the  exception  of  the  reduction,  as  elsewhere 
noted,  by  the  Bank  of  England  of  its  rate  of  discount 
from  3%  to  23^  %,  there  was  no  change  in  official  rates 
by  any  of  the  European  banks  this  week. 

The  New  York  bank  statement  of  last  week  showed 
as  the  most  striking  features  of  actual  conditions  a 
reduction  of  $4,806,200  in  cash,  largely  due  to  gold 
exports,  an  increase  of  $11,209,500  in  loans  and- of 
$15,657,600  in  deposits.  The  reserve  decreased 
$8,720,600,  to  $55,280,625,  as  the  result  of  the  loss 
of  cash  and  the  increase  in  reserve  requirements. 
Compared  with  the  previous  week  public  deposits 
decreased  $3,102,600,  reflecting  surrenders  of  such 
deposits  by  New  York  depositories  in  anticipation  of 
the  maturity  of  the  second  installment  of  the  April  28 
call  for  public  funds.  Owing  to  the  fact  that  Saturday 
of  this  week  is  a  holiday,  the  bank  statement  was  issued 
on  Friday.  The  principal  changes  in  actual  conditions, 
compared  with  those  of  last  week,  were  a  decrease  of 
$11,359,000  in  cash,  due  largely  to  gold  exports  and 
withdrawals  of  public  funds,  which  withdrawals 
amounted  for  the  week  to  $8,679,400.  The  decrease 
in  reserve  was  $9,017,675,  to  $46,262,950 surplus; loans 
decreased  14  2-3  millions  and  deposits  12  4-5  millions. 

Though  the  New  York  banks  lost  14  millions  to  the 
Treasury  during  the  week,  largely  as  the  result  of  sur- 
renders of  public  funds  that  were  required  by  the 
call  of  April  28,  and  though  there  was  a  further  loss 
of  5  millions  on  account  of  exports  of  gold  to  Europe 
and  transfers  to  Montreal,  the  market  for  money  was 
not  in  the  least  affected.  The  rise  in  the  rates  for 
domestic  exchange  at  interior  points  indicated  a  con- 
tinued movement  hither  of  unemployed  balances,  and 
now  that  the  requisitions  by  the  Treasury  for  public 
deposits  have  been  met,  the  excess  disbursements  by 
that  department  over  revenues,  constituting  fiscal 
Lcits,  will  contribute  to  increase  supplies  of  money 
from  that  source — that  is,  the  interior.  The  feature 
of  the  time-loan  branch  of  the  market  this  week  was 
an    improvement   in    the    demand    for    over-the-year 


money,  and  another  feature  was  the  negotiation  of 
sterling  loans,  that  will  mature  in  January,  at  a 
guaranteed  rate  of  434%,  while  domestic  loans  for  this 
maturity  were  quoted  at  43^@4%%. 

Money  on  call,  representing  bank  and  trust  company 
balances,  loaned  at  the  Stock  Exchange  during  the 
week  at  l%@\lA%, averaging  about  V/%%',  the  above- 
mentioned  institutions  loaned  at  1^%  as  the  mini- 
mum. Time  loans  on  good  mixed  Stock  Exchange 
collateral  were  23^ %  for  sixty  day  and  2%@3%  for 
ninety  days,  3@3}4  for  four  months,  33^%  for  five 
months,  3^@3%  for  six  months  and  434@43^%>  for 
seven  to  eight  months .  Commercial  paper  continues  in 
good  request  for  the  best  names  and  there  are  no 
accumulations,  offerings  being  promptly  absorbed. 
Rates  are  3%@4%  for  sixty  to  ninety-day  endorsed 
bills  receivable  and  4@43^%  for  prime  four  to  six 
months'  single  names. 


The  Bank  of  England  reduced  its  rate  of  discount 
this  week  from  3% ,  at  which  it  had  stood  since  March 
19,  to  23^2%.  The  cable  reports  discounts  of  sixty  to 
ninety-day  bank  bills  in  London  l%%.  The  open 
market  rate  at  Paris  is  1% @2%  and  at  Berlin  and 
Frankfort  it  is  ?>%%.  According  to  our  special 
cable  from  London,  the  Bank  of  England  gained 
£103,220  bullion  during  the  week  and  held  £37,674,499 
at  the  close  of  the  week.  Our  correspondent  further 
advises  us  that  all  but  £2,000  of  the  gain  was  due  to 
receipts  from  the  interior  of  Great  Britain.  The 
details  of  the  movement  into  and  out  of  the  Bank 
were  as  follows:  Imports  £82,000  (wholly  from 
Egypt);  exports,  £80,000  (of  which  £75,000  to 
South  America  and  £5,000  to  Gibraltar),  and  re- 
ceipts of  £  101 ,000  net  from  the  interior  of  Great  Britain. 

Though  the  foreign  exchange  market  reflected,  in 
firmer  rates  for  long  and  easier  quotations  for  short, 
early  in  the  week  the  prospects  for  a  reduction  in  the 
Bank  rate,  as  indicated  by  lower  open  market  discounts, 
the  tone  grew  firmer  all  around  towards  the  middle  of 
the  week.  One  reason  for  this  firm  tone  was  a 
demand  to  remit  for  stocks  that  had  been  sold  for 
European  account  as  the  result  of  the  liquidation  in 
our  stock  market;  another  reason  assigned  was  the  in- 
quiry to  cover  over-sold  exchange,  such  selling  having 
been  encouraged  by  the  expectation  that  continued 
gold  exports  would  contribute  to  a  supply  of  reim- 
bursing bills,  and  hence  to  lower  rates.  The  large 
purchases  of  grain  for  export  and  the  announcement 
of  contracts  for  corn  and  wheat  shipments  in  consider- 
able amounts  were  important  factors  influencing 
speculative  selling  of  exchange.  The  gold  exports 
directly  to  Switzerland,  in  consequence  of  inducements 
offered  by  the  Swiss  Bank,  and  further  engagements 
of  gold  for  Berlin  which  were  stimulated  by  similar 
inducements,  seemed  clearly  to  show  that  such  trans- 
fers of  gold  abroad  were  not  dependent  upon  the 
exchange  situation;  hence  speculative  sales  of  exchange 
based  upon  these  gold  exports  appeared  likely  to  be  so 
hazardous  as  to  make  desirable  prompt  covering  of 
such  contracts.  The  statement  that  there  had  been 
the  negotiation  of  sterling  exchange  loans,  maturing  in 
January,  was  regarded  as  simply  an  incident  of  our 
monetary  situation,  and  it  was  thought  unlikely  that 
any  considerable  amounts  of  such  loans  would  be 
effected  while  there  is  such  a  narrow  margin  between 
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domestic  and  foreign  loans  as  was  indicated  by  the 
reported  transaction.  Possibly,  later  in  the  season — 
or,  perhaps,  next  month,  if  relative  rates  for  money 
here  and  discounts  abroad  shall  be  favorable  for  the 
negotiation  of  loan  bills,  to  be  covered  with  the  pro- 
ceeds of  commodity  exports — there  may  be  such 
transactions  in  some  volume.  The  future  condition  of 
the  exchange  market,  upon  which  speculative  or  other 
operations  are  based,  will,  it  seems  probable,  depend 
largely,  if  not  wholly,  upon  relative  monetary  and 
discount  situations;  so  far  as  those  abroad  are  con- 
cerned, they  can  be  readily  forecasted  for,  they  are 
moving  towards  a  low  basis,  while  here  the  movement 
appears  to  be  in  the  direction  of  higher  rates. 

Gold  exports  this  week  were  $4,995,000,  of  which 
all  but  $1,195,000  that  was  sent  to  Montreal  was  for 
Europe;  this  makes  a  total  of  $35,510,000  exported 
abroad  and  $3,695,000  to  Montreal  since  the  move- 
ment began  in  April.  There  appears  to  be  a  good 
inquiry  for  gold  at  Paris;  this  is  indicated  by  the 
competition  by  French  bankers  for  the  Cape  gold, 
which  is  offered  in  London,  these  bankers  this  week 
securing  the  bulk  of  the  $3,000,000  that  was  sold. 
The  German  Reichsbank  is  still  offering  the  induce- 
ments which  were  made  last  week,  as  then  noted,  for 
shipments  of  the  metal  hence  to  Berlin,  and  there  is 
no  evidence  that  the  Bank's  requirements  have  been 
satisfied.  So  long  as  our  bankers  can  derive  profit 
from  the  export  movement,  the  gold  will  be  forwarded 
to  whatever  point  it  may  seem  to  be  needed. 

Compared  with  Friday  of  last  week  the  exchange 
market  on  Saturday  was  steady  at  a  fall  of  5  points  for 
short  to  4  8710@4  8715  and  a  rise  of  5  points  for  cables 
to  4  8735@4  8745;  long  was  unchanged  at  4  8525@ 
4  8535.  On  Monday  long  declined  10  points  to 
4  8520 @4  8525  and  cables  5  points  to  4  8735  @4  8740; 
short  was  unaltered.  On  Tuesday  long  rose  10  points 
to  4  8525 @4  8535,  short  5  points  to  4  8710@4  8720, 
while  cables  fell  5  points  to  4  8730@4  8735.  On 
Wednesday  long  was  15  points  higher  at  4  8540 @  4  8550, 
short  5  points  at  4  8715@4  8720  and  cables  15  points 
at  4  8745  @4  8750.  On  Thursday  the  reduction  in 
the  Bank  of  England  discount  rate  was  reflected 
chiefly  in  a  rise  of  10  points  for  long  to  4  8550@4  8560; 
short  was  unchanged  and  cables  were  5  points  lower 
at  4  8740@4  8745;  on  Friday  the  tone  was  steady  at 
a  rise  of  5  points  for  long  and  for  cables;  short  was 
unchanged. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers. 


Brown  J  00  days 

Brothers \Sight-. 

Kidder,  Pea-  J  60  days 

body  &  Co TSlght-- 

Bank  British  J60  days 

North  America \Sisht- 

Bank  of  )  60  days 

Montreal 1  Sight- . 

Canadian  Bank  J  60  days 

of  Commerce 1  Sight 

Heidelbach,  Ickel-        J  60  days 

heimer  &  Co .--I Sight 

Lnz  ird  J  60  days 

Freres — Isight-- 

Merchants' Bank  J  60  days 

of  Canada. \ Sight-- 


Fri., 

Mon., 

Tues., 

May  22 

May  25 

Mni/  26 

4  80 

86 

86 

4  s%y2 

8SJ4 

SSL, 

4  86 

86 

86 

4  88 !  . 

88  H 

88  y2 

1  86 

86 

86 

4  &8y2 

88^ 

88y2 

4  S6 

86 

86 

4  88H 

SSL, 

8814 

1  86 

86 

86 

4  SSK 

S8y2 

88  y2 

4  86 

86 

86 

4  8S><£ 

SSL, 

88y2 

4  86 

86 

86 

4     SSL, 

SSL. 

88^ 

4  86 

86 

86 

4  88H 

ssy2 

88^ 

Wed., 

May  27 


86 

88H 

86 

88H 

86 

88  y2 

86 

88H 

86 

88  y, 

86 

8SH 

86 

8834 


Thurs., 
May  2S 


Frl., 
May  29 


86 

88  H 

86 

SSJ4 

86 

8S^ 

86 

88  J^ 

86 

88^ 

86 

8Sy2 

86 

88H 

88H 


86 

88}^ 

86 

88^ 

86 

88H 

86  ■ 

88}^ 

86 

88^ 

ssy2 

86 
88M 
86 
S8>4 


The  market  closed  on  Friday  at  4  8555@4  8565  for 
long,  4  8715@4  8720  for  shorthand  4  8740@4  8750  for 
cables.  Commercial  on  banks  4  8520 @4  8530  and 
documents  for  payment  4  8434  @4  85 %.  Cotton  for  pay- 
ment 4  841^  @4  84%,  cotton  for  acceptance  4  8520@ 
4  8530  and  grain  for  payment  4  8534  @4  85%. 


The  following  gives  the  week's  movement  o  fmoney 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  29  1908. 


Received  by 
A'.  Y.  Banks. 


Currency  .~- 
Gold    . 


Total  gold  and  legal  tenders  - 


$ll,43i  ,000 

2,080.1100 


813,511.000 


Shipped  by 
N.  Y.  Banks. 


$2,741,000 
400,000 


Net  Interior 

Mori  mini. 


Gain    $8,690,000 
Gain      1,680,000 


$3,141,000  Gain    $1,037,000 


With  the    Sub-Treasury  operations    and   gold    ex- 
ports the  result  is  as  follows. 


Week  ending  M  y  29  1908. 

Into 
Banks. 

Out  o1 
Banks. 

2V<  /  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above-  - 
Sub-Treas.  oper.  and  gold  exports- - 

$13,511,000 
27.600,000 

$3,141,000 
49,140.000 

Gain  $10,370, 000' 
Loss     21,540,00?? 

Total  gold  and  legal  tenders 

$41,111,000 

$52,281,000 

Loss  $11,170,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  o) 


England- - 
France  -  - 
Germanya 
Russia  d-- 
Aus.-Hunb 

Spain 

Italy. .... 
NetherPds 
Nat.Belga. 
Sweden  .  - 
Switz'land 
Norway  -  - 

Tot  .week . 
Prev  .week 


May  28  1908. 


Gold. 


37 

121 

36 

111 

46 

15 

36 

7 

4 

3 

3 

1 


£ 
,674,499 
,318,439 
370,000 
400,000 
758,000 
576,000 
323,000 
700.400 
,171,333 
,892,000 
,432,000 
,493,000 


Silver. 


Total. 


36,684,171 

15,073.000 

7,586,000 

13,335,000 

26,577,000 

4.395,000 

4.31.5,300 

2,085,667 


426,108,671:110,051,138 
423,929,350  108,927,765 

I 


£ 

37,074 

158,002 

51,443 

118,986 

00,093 

42,153 

40,718 

12,015. 

6,257, 

3,892, 

3,432 

1,493 


499 
610 

000 
000 
000 
000 
000 
700 
000 
000 
000 
000 


536,159,809 
532,857,121 


May  30  1907. 


Gold. 


35 
105 

35 

I  III 

45 

15 

32 

5 

3 

4 

1 

1 


£ 

,237,110 
,886,050 
,157,000 
,071,000 
,644,000 
499,000 
319,000 
329.800 
254,000 
145,000 
324,000 
,800,000 


Silver. 


Total. 


39,553,06' 

14,083,000 

6,295,000 

12,732,000 

25,528,000 

4,947,400 

5,599,200 

1,627,000 


35,237,110 

145,439,717 

49,240,000 

122,366,000 

58,376,000 

41,027,000 

37,266,400 

10,929,000 

4,881,000 

4,145,000 

1,324,000 

1,800,000 


401,665,960  110,365,267  512,031.227 
399,042,617|109,037,166j50S,079,783 


a  The  division  (between  gold  and  sliver)  given  in  our  table  or  coin  and  bullion 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  is  made  from  the  best  estimate 
we  are  able  to  obtain;  In  neither  case  Is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  In  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver:  but  we  believe  the  division  we  make  is  a  close  approximation. 

b  The  Austro-Hungarlan  Bank  Statement  Is  now  Issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  London,  Id 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dividing 
the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is.  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement.  Is  about 
one-<riarter  of  the  total. 


THE  POLITICAL  REVIVAL  IN  THE  FAR  EAST. 

The  London  "Spectator,"  calling  attention  to  the 
news  of  popular  uprisings  in  various  Asiatic  countries, 
remarks  that  "the  Western  peoples  will  soon  be  com- 
pelled to  revise  their  ideas  of  the  Eastern  world. 
For  centuries  past  they  have  thought  of  Asia  as  a 
continent  whose  inhabitants  are  lost  in  apathetic 
quietude.  Now,  however,  one  rarely  sees  a  telegram 
from  any  country  in  Asia  that  does  not  record  a  dis- 
turbance, sometimes  of  the  most  dangerous  kind." 

In  so  far  as  this  comment  applies  only  to  news  of 
tribal  insurrections,  such  as  that  lately  reported  from 
the  Indian  frontier,  it  can  hardly  be  called  a  novelty. 
There  have  been  periods  when  the  spirit  of  unrest 
seemed  to  spread  suddenly  throughout  all  these  Asiatic 
dominions.  It  has  been  said  that  the  revolutionary 
ideas  which  animated  Europe  in  1848  were  largely 
reflected  among  the  Asiatic  peoples.  The  famous 
Sepoy  Rebellion  in  India  was  only  the  most  conspicu- 
ous phase  of  a  very  general  movement.  Something 
the  same  may  be  said  of  the  Boxer  uprising  in  China 
during  1900.  In  any  Oriental  community,  especially 
those  governed  as  dependencies  of  Eastern  States,  such 
events  are  of  constant  occurrence. 

There  is,  however,  a  phase  of  the  unrest  of  Asia,  as 
reflected  in  the  recent  news,  which  has  an  important 
bearing  on  the  political  developments  of  the  day. 
We  refer  particularly  to  the  demonstrations  going  to 
prove  a  new  demand  among  these  Eastern  peoples  for 
something  like  responsible  self-government.  The  whole 
world  was  lately  startled  by  the  granting  of  something- 
like  a  parliamentary  charter  in  Persia.  That  China  is 
passing  through  a  remarkable  change  in  this  regard 
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is  recognized  by  every  one,  though,  with  their  accus- 
tomed self-contained  reserve,  the  Chinese  people  are 
letting  only  the  outward  and  visible  signs  of  the  change 
appear  to  Western  eyes .  So  of  other  communities  in  dif- 
ferent parts  of  the  world ,  which  will  readily  occurto  mind . 
We  suppose  this  development  of  the  instinct  of 
self-government,  in  quarters  where  such  aspirations 
were  least  expected,  is  a  logical  result  of  Japan's 
successes  in  the  recent  Eastern  war.  With  full  allow- 
ance for  the  traditions  and  prejudices  which  for  cen- 
turies have  bound  these  Eastern  nationalities  to  their 
own  ancient  social  and  political  system,  it  is  impossible 
that  the  part  played  by  free  citizenship  and  representa- 
tive government  in  the  rise  of  Japan  should  be  wholly 
overlooked.  It  was  not  only  Japan's  achievements 
on  the  military  side  which  impressed  this  lesson  on 
the  Oriental  mind.  Immediately  before  the  remark- 
able conflict  between  an  Eastern  and  a  Western  nation 
on  the  shores  of  Asia,  there  had  occurred  that  singu- 
lar demonstration  of  the  later  nineties  commonly 
known  as  the  partition  of  China — a  movement  predi- 
cated on  the  assumption  that  the  Chinese  nation, 
politically  speaking,  was  dying,  and  that  by  establish- 
ing "concessions"  on  the  coast  for  the  European  gov- 
ernments, the  "sphere  of  influence"  could  be  extended 
thence  towards  the  interior  on  the  plan  pursued  in 
Africa,  until  eventually  the  Chinese  territory  should 
actually  have  been  divided  up  into  dependencies  of 
the   Western  Powers. 

However  differently  tradition  and  experience  may 
have  led  the  minds  of  Oriental  people  to  work  on 
matters  of  government  and  social  system,  their  reason- 
ing powers  are  sufficiently  similar  to  our  own  to  make 
it  certain  that  some  definite  conclusions  should  be 
drawn  from  the  different  attitude  assumed  by  these 
intrusive  Powers  towards  China  and  towards  Japan. 
The  logical  conclusion  from  such  reasoning  would  be 
that  for  self-protection,  if  for  no  other  purpose,  China 
must  imitate  in  some  degree  the  course  of  action 
which  had  achieved  for  Japan  its  remarkable  place 
among  the  nations. 

It  is  yet  too  early  to  draw  definite  conclusions  as 
to  what  will  be  the  precise  outcome  of  this  new  idea 
in  the  case  of  China.  The  specially  interesting  point 
is  that  the  movement  to  take  on  new  national  vigor 
through  the  exercise  of  something  like  self-government 
has  become  general  in  an  unusual  degree  throughout 
the  world.  We  have  mentioned  the  case  of  Persia. 
The  "Spectator,"  in  the  article  to  which  we  have  re- 
ferred, notices  that  in  Turkey  the  military  caste  is 
demanding  freedom  from  a  tyranny  that  is  at  once 
military  and  sacerdotal.  The  change  that  has  over- 
taken the  Transvaal  region  in  South  Africa  is  familiar. 
To  many  observers  Sir  Henry  Campbell-Banner- 
man's  grant  of  self-government  to  a  colony,  the  ma- 
jority of  whose  citizens  had  been  trained  under  the 
•  lull  and  retrogressive  organization  headed  by  Presi- 
dent Kruger,  seemed  an  experiment  of  the  utmost 
recklessness.  It  has,  however,  thus  Car  resulted  re- 
markably well,  and  the  course  of  events  in  the  Trans- 
vaal and  Orange  River  Colony  has  proved  that  even 
the  Boer  statesmen  of  the  old  regime  are  adapting 
themselves  with  enthusiasm  to  their  new  powers  and 
responsibilities. 

Russia,  with  all  the  handicaps  which  have  sur- 
rounded its  effort  to  achieve  an  independent  Parlia- 
ment, seems  at  length  to  have  got  its  Douma  into  re- 


spectable working  order  and  to  be  some  real  hand  in 
current  legislation.  One  recent  action  of  the  Douma, 
the  report  of  the  National  Defence  Committee  urging 
the  necessity  of  reducing  army  conscription,  is  an  illus- 
tration of  the  extent  to  which  these  independent  pow- 
ers are  invoked.  The  extremely  ill-advised  remark 
of  the  Minister  of  Finance,  M.  Kokovseff,  "Thank 
God  we  have  not  a  Parliament,"  called  forth  distinct 
repudiation  from  both  the  Douma  and  the  Russian 
press,  and  led  to  a  public  rebuke  of  the  Cabinet  Minis- 
ter by  the  President  of  the  Douma. 

In  one  respect  these  new  developments  among  na- 
tions hitherto  considered  neither  fit  for  self-govern- 
ment, nor  anxious  to  achieve  it,  have  a  bearing  on  prob- 
lems of  our  own.  They  certainly  cannot  be  ignored 
in  the  case  of  Cuba,  where  the  United  States,  under 
great  difficulties,  is  redeeming  its  pledge  for  commit- 
ting the  government  fully  and  fairly  into  the  hands  of 
the  Cuban  citizens.  It  is  impossible  that  the  meaning 
of  these  various  incidents  should  be  missed  in  the  mat- 
ter of  the  Philippines.  There,  more  than  anywhere 
else  in  the  Eastern  world,  the  problem  of  aspiration  and 
capacity  for  self-government  is  more  vital  than  any 
other  consideration  of  the  day.  Nothing  would  bet- 
ter serve  the  larger  interests  and  purposes  of  the  United 
States  than  proof  that  the  Philippine  people  were  show- 
ing such  capacity  for  administration  of  their  own  af- 
fairs as  should  warrant  the  gradual  withdrawal  by 
our  people  from  their  burdensome  responsibilities  in 
the  islands. 


THE  NEW  HAVEN  ROAD'S  INTEREST  IN 
OUTSIDE   PROPERTIES. 

The  action  last  week  by  the  United  States  Govern- 
ment against  the  New  York  New  Haven  &  Hartford 
Railroad  Co.,  alleging  that  the  company  had  violated 
the  provisions  of  the  Sherman  Anti-Trust  Law  in 
having  acquired  control  of  some  1 ,500  miles  of  electric 
railways  in  the  States  of  Massachusetts,  Rhode  Island 
and  Connecticut,  directs  attention  to  the  legal  diffi- 
culties and  snarls  into  which  the  policy  of  aggrandize- 
ment pursued  by  the  management  in  recent  years 
has  got  this  important  property.  The  situation  is  a 
most  unfortunate  one,  and  what  is  peculiarly  tantaliz- 
ing is  that  it  is  difficult  to  perceive  any  good  reason  for 
the  adoption  of  a  course  which  was  certain  to  invite 
the  heap  of  troubles  in  which  the  corporation  finds 
itself  involved. 

As  far  as  concerns  the  acquisition  of  the  Boston  & 
Maine  property,  with  the  view  to  ultimate  consolidation 
with  the  New  Haven,  that  is  the  one  act  that  can  with 
perfect  sincerity  be  defended  as  being  at  once  in  the 
interest  of  the  two  properties  themselves  and  of  the 
general  public,  although  the  act  has  been  most  vigor- 
ously antagonized  on  behalf  of  the  public.  For,  as 
we  have  pointed  out  on  a  previous  occasion,  the  two 
railroads  so  dovetail  into  each  other  that  the  question 
of  competition  between  them  on  any  extensive  scale 
hardly  comes  up.  The  lines  of  the  one  supplement 
the  lines  of  the  other,  and  together  they  would  form 
a  harmonious  whole,  capable  of  rendering  transporta- 
tion service  with  increasing  efficiency,  and  at  the  same 
time  admitting  of  economies  of  management  that 
would  make  improved  service  entirely  feasible  from 
a  fiscal  standpoint. 

We  are  not  among  those,  therefore,  who  would 
join  in  the  chorus  of  condemnation  now  being  visited 
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upon  the  company  for  this  particular  act,  and  which 
has  aroused  public  ire  as  has  apparently  none  of  the 
other  numerous  acts  of  the  last  three  years  in  the 
acquisition  of  outside  properties.  On  the  other  hand, 
we  cannot  understand  why  the  head  of  a  large  corpora- 
tion of  this  kind  should  deliberately,  as  it  were,  have 
affronted  public  sentiment  in  the  acquisition  of  about 
1,500  miles  of  trolley  road,  thereby  bringing  down 
upon  himself  and  the  corporation  he  represents  the 
public  wrath,  when  the  events  transpiring  elsewhere 
from  day  to  day  had  made  it  apparent  that  the  move 
would  have  precisely  such  a  result. 

It  was  particularly  important  in  the  case  of  the 
New  Haven  road  that  due  deference  should  be  paid 
and  full  consideration  given  to  the  public  feeling.  The 
New  Haven  already  held  control  of  practically  all  the 
steam  railroads  in  the  New  England  States  south 
of  the  line  of  the  Boston  &  Albany  RR.,  and  its  hold 
on  the  steamship  business  of  Long  Island  Sound  was 
nearly  as  complete.  To  add  also  the  trolley  lines,  and 
thus  to  establish  at  least  the  semblance  of  a  monopoly  in 
the  three  lines  of  transportation, was  certainly  an  act 
of  great  daring.  In  the  light  of  subsequent  events, 
however,  does  it  not  partake  more  of  the  nature  of  an 
inexcusable  act  of  folly,  which  cannot  be  defended  on 
sane  and  rational  grounds?  Mr.  Mellen,  certainly, 
cannot  have  supposed  that,  with  the  public  mind  in  the 
inflamed  state  to  which  it  had  been  brought  by  political 
demagogues,  no  attempt  to  thwart  the  scheme  would 
be  made. 

Thus  the  acquisition  of  the  Boston  &  Maine  took 
the  appearance  of  being  simply  one  in  a  long  series 
of  acts  of  a  like  nature,  all  tending  to  put  the  New 
Haven  Co.  in  complete  control  of  the  different  means 
of  transportation  in  the  whole  of  the  New  England 
section.  Ifthe  Boston  &  Maine  proposal  could  have  been 
presented  as  an  independent  proposition — that  is, 
had  there  not  been  all  the  many  preceding  acts  of 
aggression — it  would  have  been  viewed,  we  believe, 
with  favor.  The  public  would  have  recognized  that 
a  union  of  the  two  properties  was  a  reasonable 
suggestion  and  likely  to  be  attended  with  benefits 
rather  than  the  reverse.  In  the  form  in  which  the 
proposition  has  actually  been  presented,  it  meant  a 
totally  different  thing.  It  meant  that  the  dominion 
which  the  company  purposed  to  exercise  over  the 
three  forms  of  transportation — steam,  electricity  and 
water — in  the  lower  half  of  the  New  England  States, 
was  to  be  extended  so  as  to  cover  the  upper  half 
also,  for  the  Boston  &  Maine  controls  the  steam  rail- 
road mileage  in  that  part  of  New  England  about  as 
completely  as  the  New  Haven  does  the  steam  railroad 
mileage  of  the  southern  half  of  New  England.  Is  it 
at  all  wonderful,  under  the  circumstances,  that  the 
public  has  not  readily  acquiesced  in  the  proposal,  even 
though  Mr.  Mellen  is  prepared  to  show  that 
manifold  advantages  would  result,  and  disclaims 
any  intention  to  do  anything  detrimental  to  public 
interests? 

It  is  not  necessary  to  consider  here  whether  the 
United  States  Government  is  likely  to  be  successful 
in  its  suit  against  the  company  under  the  Sherman 
Anti-Trust  Law.  Considerable  time  must  elapse,  in 
any  event,  before  that  step  can  be  attended  with  any 
results  one  way  or  the  other.  Meanwhile  the 
management  is  confronted  with  a  much  more 
serious    legal     situation    in     another  direction     be- 


cause there  the  issue  has  already  been  de- 
termined against  it.  Just  two  weeks  before  the  au- 
thorities at  Washington  made  public  announcement 
of  their  intention  to  begin  proceedings  against  the  com- 
pany, the  Supreme  Judicial  Court  of  Massachusetts 
handed  down  a  decision  in  a  suit  brought  by  the  At- 
torney-General of  that  Commonwealth,  declaring  that 
the  company  had  exceeded  its  powers  in  acquiring 
control  over  the  Massachusetts  trolley  lines,  and  hold- 
ing that,  under  Massachusetts  law,  the  company  could 
be  restrained  by  injunction  for  having  thus  violated 
the  statute.  In  view  of  this  decision,  the  action  of  the 
Federal  Government  seems  rather  unnecessary,  and 
certainly  is  somewhat  belated. 

Because  of  its  importance,  it  will  be  interesting  to 
review  this  decision  of  the  Massachusetts  Supreme 
Court.  The  Massachusetts  statutes  provide  that  a 
railroad  corporation,  unless  authorized  by  the  General 
Court  (which  is  the  term  by  which  the  Legislature  is 
known  in  Massachusetts),  or  by  certain  provisions  of 
the  statute  not  applicable  in  the  present  instance, 
"shall  not  directly  or  indirectly  subscribe  for,  take  or 
hold  the  stock  or  bonds  of,  or  guarantee  the  bonds 
or  dividends  of,  any  other  corporation."  The  statutes 
have  been  in  force  in  one  form  or  another  ever  since 
1874,  and  therefore  are  to  be  accepted  as  the  declared 
policy  of  the  State.  The  New  Haven  Company, 
however,  undertook  to  act  under  Connecticut  author- 
ity. The  Massachusetts  statute  referred  to  relates 
to  railroad  corporations  established  under  the  author- 
ity of  the  Commonwealth  and  amenable  to  its  laws. 
It  does  not  include  foreign  corporations.  An  import- 
ant question  came  up,  therefore,  in  the  first  instance, 
namely  as  to  whether  the  New  Haven  could  be  con- 
sidered a  foreign  corporation.  In  other  words, 
whether,  by  reason  of  the  peculiarities  of  its  organiza- 
tion as  a  corporation  owning  and  operating  a  railroad 
extending  into  different  States,  and  deriving  power 
and  authority  from  the  legislation  of  different  States, 
it  was  relieved  from  the  prohibition  of  the  Massachusetts 
statute. 

Judge  Knowlton,  however,  in  expressing  the  views 
of  the  Massachusetts  Supreme  Court,  points  out  that 
the  New  Haven  Company,  while  organized  under  a 
law  of  Connecticut,  where  most  of  its  property  lies, 
and  where  many  laws  affecting  it  have  been  enacted, 
was  also  established  under  an  Act  of  the  Legislature 
of  Massachusetts,  and  has  succeeded  to  rights  and  lia- 
bilities, or  has  directly  obtained  rights  and  assumed 
liabilities,  under  numerous  legislative  Acts  of  Massa- 
chusetts. There  was  a  consolidation  of  two  corpora- 
tions, says  Judge  Knowlton,  into  a  single  corporation, 
which  was  the  creature  of  both  States,  operating  a  rail- 
road extending  into  both,  having  the  same  capital 
stock  to  cover  the  property  in  both  States,  and  elect- 
ing its  officers  and  managing  its  business  as  a  single 
corporation.  Thus,  there  is  nothing  that  makes  it 
any  more  a  domestic  corporation  in  one  of  the  States 
t han  in  the  other.  It  is  a  foreign  corporation  in  neither 
of  them,  he  declares.  It  is  a  domestic  corporation  in 
each  of  them.  In  most  of  its  features  it  is  a  single 
corporation.  In  other  features  it  is  two  corporations 
acting  together  as  one.  It  is  a  single  corporation  with 
two  parents  who  live  apart  and  act  independently, 
each  having  absolute  control  in  its  own  domain.  It 
owes  allegiance  and  is  subject  alike  to  each,  and  is 
dependent  upon  each  alike  for  future  fa-\or.     In  other 
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words,  there  was  here  a  legislative  consolidation  or 
merger  of  two  corporations  upon  equal  terms — not 
mere  permission  to  a  corporation  of  one  State  to  enter 
another    State    and    acquire    property    or  franchises 

there. 

It  is  also  pointed  out  that  in  the  Massachusetts  Act 
permitting  consolidation,  it  was  distinctly  provided 
that  the  consolidated  corporation  should  at  all  times 
be  subject  to  the  Legislature  of  Massachusetts  as  to 
that  portion  of  its  road  in  the  State,  and  should 
be  subject  to  the  general  laws  of  the  State  as  to  its 
whole  road  so  far  as  such  laws  might  be  applicable 
thereto . 

The  New  Haven  Company  had,  relied  to  some 
extent  upon  certain  language  in  the  Act  of  con- 
solidation, and  had  contended  that  under  it  the  State 
of  Connecticut  could  give  the  corporation  franchises 
and  powers  to  be  exercised  in  Massachusetts  which 
other  corporations  in  Massachusetts  are  not  permitted 
to  exercise.  This  contention  proved  of  no  avail. 
Judge  Knowlton  says  that  when  a  corporation  is 
made  up  of  two  consolidated  corporations,  holding 
charters  from  different  States,  the  new  corporation  is 
to  be  treated  as  a  domestic  corporation  in  each  State 
in  reference  to  the  laws  of  that  State  relating  to  its 
conduct  there.  He  shows,  too,  that  the  relations  of 
such  corporations  to  the  State,  under  different  statu- 
tory provisions,  have  been  considered  in  many  cases. 
He  quotes  Justice  Field  as  having  said:  "By  the  general 
law,  railroad  corporations  created  by  two  or  more 
States,  though  joint  in  their  interests,  in  the  operation 
of  their  roads,  in  the  issue  of  their  stock,  and  in  the 
division  of  their  profits ,  so  as  practically  to  be  a  single 
corporation,  do  not  lose  their  identity,  and  each  one 
has  its  existence  and  its  standing  in  the  courts  of  the 
country  only  by  virtue  of  the  legislation  of  the  State 
by  which  it  is  created.  The  union  of  name,  of  officers, 
of  business  and  of  property  does  not  change  their  dis- 
tinctive character  as  separate  corporations." 

Accordingly,  it  is  held  that  Massachusetts  could  not 
have  granted  the  New  Haven  Co.  franchises  to  be 
enjoyed  and  exercised  in  Connecticut  which  are 
contrary  to  the  laws  of  Connecticut,  and,  vice  versa, 
Connecticut  could  not  grant  franchises  to  be  enjoyed  in 
Massachusetts  contrary  to  the  Massachusetts  laws,  for 
the  corporation  in  each  State  is  a  domestic  corporation, 
and  as  such  it  is  governed  by  the  laws  of  the  State 
of  its  creation  in  all  that  it  does  within  that  State. 
The  Court  thought  it  plain,  too,  that  in  the  different 
provisions  of  the  Statutes  of  Massachusetts,  the  Legis- 
lature intended  to  retain  control  of  the  consolidated 
corporation  as  a  domestic  corporation  in  everything 
t  hat  it  might  do  within  the  Commonwealth  and  that,  in 
recognizing  (as  the  State  did)  the  company's  right 
to  receive  franchises  and  acquire  property  in  Connecti- 
cut, th  e  did  not  give  it  an  implied  right  to  receive 
any  franchise  in  Connecticut  to  be  enjoyed  or  exercised 
in  Massachusetts  in  violation  of  the  laws  or  public 
policy  of  that  commonwealth. 

The  next  point  that  came  up  was  as  to  the  meaning 
of  the  wnnis  "shall  not  directly  or  indirectly  subscribe 
for,  take  or  hold,  the  stock  or  bonds,"  &c,  in  the 
Massachusetts  law.  Doubtless  one  purpose  of  the 
provisions,  says  Judge  Knowlton,  Was  to  prottit 
minority  stockholders  from  the  risk  of  detrimental 
acts  of  a  corporation  ultra  vires.  But  a  more  import  ant 
purpose   was  to  prevent  a  railroad  corporation  from 


obtaining,  without  legislative  permission,  the  control 
of  another  corporation  so  situated  that  competition 
between  the  two  might  conserve  the  interests  of  the 
public.  While  combinations  of  connecting  railroads 
have  been  encouraged  by  many  enactments,  Massa- 
chusetts laws  are  intended  to  prevent  the  consolidation 
of  railroad  corporations  which  are  natural  competitors 
for  the  same  business,  except  when  authority  therefor 
is  obtained  from  the  Legislature.  The  words  "sub- 
scribe for,  take  or  hold"  are  intended  to  include  legal 
ownership  of  every  kind.  The  word  "indirectly" 
covers  other  modes  of  holding  than  by  taking  or  holding 
the  legal  title.  The  words  together  cover  every  kind 
of  proprietary  interest,  says  Judge  Knowlton,  in  the 
stock  or  bonds  referred  to.  It  is  immaterial  how  or 
where  the  legal  title  is  held  so  long  as  the  railroad  cor- 
poration is  the  equitable  or  beneficial  owner  of  it. 
What  the  Legislature  was  seeking  to  prevent,  the 
opinion  urges,  was  influence  in  the  management  of  the 
subordinate  corporation  by  the  other  corporation, 
however  exercised,  and  whether  extending  to  absolute 
control  or  falling  short  of  it. 

The  question  of  indirect  ownership  came  up  because 
the  New  Haven  Co. — evidently  to  guard  against  con- 
flict with  the  Massachusetts  statutes  that  might  con- 
ceivably arise  because  of  direct  ownership — had  re- 
sorted to  the  organization  of  a  number  of  intermediate 
companies.  First  there  was  the  "Consolidated  Rail- 
way Co.,"  which  originally  held  control  of  numerous 
trolley  lines;  then  there  was  the  New  England  Invest- 
ment &  Security  Co.,  a  voluntary  organization,  to 
which  there  had  been  turned  over  certain  of  the  Massa- 
chusetts trolley  lines,  and  then  there  was  a  third  inter- 
mediate organization  called  the  Springfield  Railway 
Companies,  which  eventually  passed  to  the  New 
England  Investment  &  Security  Co.,  and  which  holds 
control  of  the  Springfield  Street  Ry.  But  the  Court 
holds  that  these  are  all  pieces  of  legal  machinery 
through  which  the  company  effects  its  purpose  of 
getting  control  of  the  properties  for  which  it  has  not 
been  given  any  franchise  under  Massachusetts  laws. 
In  a  word,  all  the  street  railway  companies  in  Massa- 
chusetts are  "indirectly  held  and  controlled  and  man- 
aged in  the  interest  of  the  defendant  as  absolutely 
and  completely  as  it  holds  and  manages  its  line  of 
railroad  between  Springfield  and  New  York."  "Di- 
rectly or  indirectly  subscribing  for,  taking  and  holding 
or  guaranteeing  the  bonds  and  dividends  of  another 
corporation  in  this  commonwealth  by  a  railroad 
corporation  organized  under  our  laws,  is  the  exercise 
of  that  which  would  be  a  franchise  if  authority  to  do  it 
had  been  granted  by  the  Legislature.  It  .  .  . 
may  be  restrained  by  injunction  under  this 
statute." 

The  Attorney-General's  "information,"  apparently, 
did  not  cover  any  but  the  Massachusetts  trolley  lines. 
The  ruling  of  the  Court  seems  to  apply  equally  well  to 
the  holding  of  Boston  &  Maine  stock,  since  the  pro- 
hibition is  against  the  holding  of  stock  or  bonds  "of 
any  other  corporation."  It  has  not  yet  transpired 
what  step  the  New  Haven  management  intends  to 
take  to  meet  this  situation.  The  Legislature  has  the 
matter  under  consideration,  and  as  nothing  could  be 
gained  by  the  adoption  of  a  course  that  might  seriously 
embarrass  the  company,  it  would  be  best  to  acquiesce  in 
what  has  been  done,  but  impose  restrictions  and  regu- 
lations calculated  to  protect  public  interests. 
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GOVERNOR  HUGHES  AND  LIFE  INSURANCE. 

After  the  hundred  pages  of  the  Armstrong  life  insur- 
ance law  of  two  years  ago,  a  Martian  might  have 
supposed  the  habit  of  superimposing  patch  upon  patch 
of  statute  would  have  rested  awhile;  but  it  continues 
as  formerly.  In  1907,  about  a  dozen  laws,  mostly 
amendatory,  were  passed,  two  of  them,  approved  on 
the  same  day,  relating  to  the  same  subject  and  nearly 
the  same  in  title;  this  year,  between  30  and  40  bills 
were  introduced,  of  which  8  passed  both  houses.  Of 
the  two  or  three  signed,  one  permits  life  companies  to 
become  parties  to  reorganization  or  protective  com- 
mittees, thus  meeting  a  dangerous  condition  which 
was  not  foreseen  when  the  prohibition  of  all  agreements 
or  participations  was  inserted  in  the  original  law;  this 
was  discussed  in  the  "Chronicle"  about  four  months 
ago.  Another  new  law  prohibits  misrepresentations 
made  for  the  purpose  of  shifting  policyholders  out  of 
one  company  into  another,  this  process  bein<i  called 
"twisting"  in  insurance  parlance.  There  has  been 
nothing  new  which  makes  the  situation  as  left  by  the 
Acts  of  1906  materially  worse  or  materially  better; 
nothing  which  releases  the  inevitable  from  the  bonds 
then  put  on,  which  still  stand  deferred. 

A  bill  to  slightly  modify  Section  97,  relating  to  ex- 
penses allowed  on  new  business,  was  passed  with  no 
difficulty;  it  was  a  compromise  measure,  made  very 
mild  in  order  to  satisfy  Governor  Hughes's  known 
severity  of  views  on  this  subject,  and  the  general  im- 
pression was  that  he  would  not  oppose  it.  At  a  public 
hearing  which  he  announced,  without  request  from 
any  one,  much  was  said  for  the  bill  and  not  a  word 
against  it;  notwithstanding,  he  killed  it  on  last  Satur- 
day by  the  pocket  veto,  filing  a  statement  respecting  it. 
In  this  he  does  again  something  which  has  become 
almost  a  custom  with  him;  he  seriously  states  a  propo- 
sition which  nobody  questions,  since  its  obviousness 
puts  it  in  the  class  of  truisms;  then  to  this  he  tags,  as 
though  the  one  proved  the  other,  some  proposition 
which  does  not  follow  and  has  no  relation  to  the  other. 
He  recalls  the  extravagance  and  waste  from  over- 
competition  in  years  now  long  past;  which  did  exist, 
as  nobody  denies;  and  this  would  justify  his  veto,  if 
the  measure  would  revive  those  past  abuses.  The 
proposal  of  the  bill,  as  correctly  stated  by  him,  was 
to  enact  that  the  amounts  expended  for  medical  exami- 
nations and  inspections  of  proposed  risks  should  not 
be  included  in  what  the  present  law  allows  as  the 
maximum  cost  of  procuring  new  business.  This  (he 
says)  "cannot  be  justified,  as  it  would  permit  unwar- 
rantable outlays  and  facilitate  a  return  to  the  injurious 
conditions  of  past  years." 

The  Mutual  Life  tells  us  that  the  present  restriction 
came  as  the  company  (in  pursuance  of  a  deliberate 
policy)  had  nearly  cleared  off  the  renewal  interests  of 
its  agents,  by  commuting  and  purchasing;  therefore, 
the  agents  had  only  their  new  business  to  look  to  for 
income  thereafter;  in  many  other  companies  this  had 
not  been  done ,  and  their  agents  still  had  large  interests 
in  renewal  commissions  wherewith  to  tide  over,  so 
that  an  unfavorable  effect  on  a  few  companies  as  com- 
pared with  others  followed,  necessarily.  The  addi- 
tional small  margin  proposed  by  the  bill  now  killed 
would  have  been  (says  this  company)  of  great  aid  just 
at  present;  it  would  have  helped  the  agents  out,  would 
have  permitted  increase  in  their  number,  and  would 


have  really  reduced  the  cost  of  new  business  by  in- 
creasing the  efficiency  of  a  present  salaried  "manager" 
system.  One  of  the  most  prominent  agents  reminds 
us  that  the  rejected  bill  was  taken  up  at  the  sug- 
gestion of  a  member  of  the  Armstrong  committee, 
who  wished  to  see  remedied  an  injustice  that  he 
clearly  perceived.  The  bill  was  unanimously  approved 
by  the  insurance  committees  of  both  houses;  it  went 
unanimously  through  the  Assembly,  had  only  one 
dissenting  vote  in  the  Senate,  was  urged  by  all  the 
companies  of  this  State  and  by  most  of  those  outside, 
and  stood  almost  literally  without  an  opposing  voice. 

Governor  Hughes  desires,  he  says,  that  agents  should 
be  reasonably  paid  "and  that  our  New  York  companies 
shall  have  the  recognition  and  enjoy  the  confidence 
which  they  deserve";  but  his  action  means  that  he 
cannot  admit  them  to  be  worthy  of  either.  He  would 
deny  them  any  discretion  in  managing  volume  and 
outlays  of  the  business,  and  he  would  retain  a  statute 
(of  which  he  now  more  clearly  than  ever  appears  the 
probable  author)  that  sets  up  the  anomaly  of  a  legal 
maximum,  not  a  minimum,  rate  of  wages.  He  vir- 
tually affirms  that  he  knows  the  insurance  business 
more  intimately  and  more  correctly  than  any  or  all  of 
the  men  with  whom  it  is  a  life  work. 

Such  a  declaration  does  not  suggest  comment  at 
any  length,  but  to  those  who  really  believe  it  there 
can  be  no  difficulty  in  accepting  it  forthwith  and 
considering  the  subject  closed.  Yet  it  is  remarkable  in 
what  strange  ways  the  times  are  discovered  out  of 
joint.  There  are  many  persons  of  a  denunciatory  habit 
who  would  admit  wealth  to  be  a  good  thing,  if  it  had 
not  got  into  the  wrong  hands — a  misfortune  which 
might  readily  be  cured  by  a  redistribution.  There  are 
many  others  whose  talk  implies  (without  explaining 
how  it  has  occurred  so)  that  all  the  banks,  trust  com- 
panies, railways,  and  other  great  corporations  have 
come  under  control  of  incompetent  persons;  the  rem- 
edy is  to  select  a  few  supermen  and  make  out  of  them 
public  commissions,  to  which  all  affairs  are  to  be 
turned  over.  The  results  of  this  scheme  do  not  appear 
encouraging  thus  far;  yet  we  are  virtually  assured 
that  (if  we  keep  on  extending  it)  everything  will  be 
very  much  right,  after  everything  has  been  put  in 
a  straight-jacket. 

It  is  not  expedient  (though  there  be  a  temptation 
to  do  so)  to  consider  the  bad  features  of  the  Armstrong 
laws  whigh  ought  to  have  been  and  certainly  will  be 
sometime  removed.  Some  of  the  worst  have  been 
discussed  in  the  "Chronicle."  Suffice  it  to  say  that 
the  laws  are  bad  throughout,  with  scarcely  a  useful  or 
even  innocuous  portion;  they  are  bad,  not  merely  in 
what  they  contain  but  in  the  assumptions  upon  which 
they  were  framed.  The  time  expended  on  the  investi- 
gation and  its  statutory  results  was  insufficient  to 
permit  the  ablest  ten  men  in  the  country  to  frame  wise 
laws,  providing  they  attempted  to  prescribe  such 
minutiae  of  regulative  and  restrictive  details.  The 
actual  framer  or  framers  had  only  the  shallowest 
knowledge  of  the  subject,  and  the  animus  which 
impelled  them  was  such  as  made  any  just  handling  of  it 
impossible.  No  legislation  of  any  considerable  amount 
or  of  wide  scope  was  timely  or  needed;  and  this  bad 
mass,  destructive  in  effects  as  it  was  predicted  must 
be ,  requires  to  be  swept  away .  That  Governor  Hughes 
intends  wholesomeness  and  believes  he  is  striving  for  it 
may  be  admitted;    but  that  does  not  make  it  less  a 
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misfortune  that  he  is  so  perfectly  right  in  his  own  eyes 
and  so  immovably  set  against  conviction. 


THE    ISSUE    OF    CLEARING-HOUSE    CERTIFI- 
CATES DURING  THE   PANIC. 

We  have  had  in  mind  for  some  time  the  preparation 
of  a  compilation  to  show  the  amount  of  Clearing- 
House  certificates  issued  during  the  financial  cata- 
clysm of  last  autumn  by  all  the  various  Clearing- 
House  Associations  throughout  the  country.  We 
have  felt  that  complete  and  accurate  data  in  that 
regard  would  be  very  serviceable  both  for  present  use 
and  as  a  matter  of  record.  We  find  now  that  one 
of  the  officials  of  the  New  York  Clearing  House  has 
been  engaged  in  this  very  task  for  a  good  many  weeks 
past,  obviating  the  need  of  ourselves  engaging  in  the 
work — an  undertaking  of  no  mean  proportions. 
During  the  last  two  months  correspondence  with  the 
officials  of  the  different  Clearing  Houses  has  elicited 
figures  and  facts  which  have  been  placed  at  our 
disposal  and  will  be  found  in  an  elaborate  compila- 
tion printed  on  a  subsequent  page — page  1321.  The 
exhibit  has  particular  interest  at  this  juncture  when 
Congress  is  perfecting  a  measure  of  legislation  whose 
avowed  purpose  is  to  provide  an  "emergency"  cur- 
rency to  be  available  in  a  time  of  stress  like  that 
from  which  the  country  has  so  recently  emerged. 

The  endeavor  has  been  to  indicate  in  a  concise  way 
a  few  leading  and  essential  facts.  The  items  comprise 
(1)  the  date  of  the  first  issue  of  certificates  in  each 
case;  (2)  the  date  of  the  last  issue;  (3)  the  date  of  the 
first  cancellation;  (4)  the  date  of  the  final  cancellation; 
(5)  the  aggregate  issue,  being  the  aggregate  of  the 
several  amounts  put  out  from  day  to  day  during  the 
whole  of  the  period  in  which  this  means  of  relief  was 
practiced,  and  (6)  the  maximum  amount  outstanding, 
with  the  date  when  such  maximum  was  reached. 
It  can  readily  be  seen  that  the  aggregate  of  the  differ- 
ent issues  would  not  necessarily  show  the  maximum 
amount  outstanding  at  any  one  time,  since  while 
certificates  were  still  being  issued  others  might  be  in 
process  of  cancellation.  As  a  matter  of  fact,  this  is 
precisely  what  happened  at  a  number  of  points,  and 
particularly  at  New  York,  and  hence  in  the  case  of 
not  a  few  places  the  maximum  amount  outstanding 
falls  considerably  below  the  aggregate  issue. 

Mr.  Gilpin,  Assistant  Manager  of  the  New  York 
Clearing  House,  sent  inquiries  to  106  Clearing  Houses 
in  the  United  States,  asking  as  to  the  use  of  loan 
certificates,  and  cashiers'  or  Clearing-House  checks 
during  the  recent  disturbance.  He  received  replies 
from  all  but  nine  places.  Of  the  remainder,  it  appears, 
50  had  availed  of  this  measure  of  relief,  while  the  other 
47  gave  replies  indicating  that  resort  to  such  expedient 
had  not  been  adopted.  Among  the  nine  places  from 
which  no  returns  were  received  were  presumably 
Kansas  City,  Columbus,  0.,  Oklahoma  City  and 
Montgomery,  Ala.,  for  we  do  not  find  these  in  Mr. 
Gilpin's  list,  though  reports  to  us  while  the  currency 
stringency  prevailed  indicated  that  action  at  these 
points  had  been  taken  looking  to  the  issuance  of 
certificates.  Except,  however,  in  the  case  of  Kansas 
City,  the  amount  of  certificates  in  these  instances 
cannot  have  been  very  considerable. 

The  fact  of  paramount  interest  in  the  detailed 
statement  is,  of  course,  the  aggregate  amount  of 
this   Clearing-House   currency   shown   to   have   been 


issued.  By  the  table  the  aggregate  is  $248,279,700, 
but,  as  just  indicated,  the  statement  is  not  absolutely 
complete.  It  seemed  better  to  give  it  now  rather 
than  to  delay  further  on  the  chances  of  receiving 
returns  from  the  missing  places  later  on.  Barring 
Kansas  City  alone,  none  of  the  missing  returns  would 
swell  the  grand  aggregate  to  any  very  great  extent. 
The  Kansas  City  return,  however,  would  add  several 
million  dollars  to  the  total.  As  will  be  recalled, 
during  the  strain  the  very  largest  bank  in  Kansas 
City  became  involved  in  difficulties — we  mean  the 
National  Bank  of  Commerce  — and  the  issue  of  Clear- 
ing-House certificates  was  mainly  in  aid  of  that 
institution.  On  the  day  of  its  suspension,  namely 
December  5  (the  bank  has  since  been  completely 
reorganized  and  is  again  a  prosperous  institution 
with  ex-Comptroller  Ridgely  at  its  head)  the  indebted- 
ness of  the  Bank  of  Commerce  to  the  Kansas  City 
Clearing  House  was  reported  at  $3,694,000.  Prob- 
ably, with  returns  from  Kansas  City  and  the  few 
minor  missing  points  included,  the  aggregate  of 
certificates  issued  would  stand  in  the  neighborhood 
of  255  million  dollars. 

In  the  larger  Clearing  Houses  the  certificates  were 
issued,  with  but  few  exceptions,  for  the  sole  purpose 
of  settling  balances  between  the  banks  at  the  Clearing 
Houses.  In  other  places  the  certificates  were  in  a 
number  of  cases  pledged  for  checks  or  notes  of  small 
denominations  meant  to  serve  as  currency  for  general 
circulation.  In  still  other  localities  no  certificates 
were  issued  at  all,  but  cashiers'  checks  for  small,  uni- 
form amounts,  or  checks  authorized  by  the  Clearing 
House,  or  banks  associated,  were  issued  to  provide 
funds  for  pay-rolls,  &c.  In  the  detailed  statement 
which  we  print,  the  issues,  known  or  apparent,  meant 
for  other  than  Clearing-House  purposes,  are  noted 
with  an  asterisk  (*) .  A  number  of  places  which  were 
supposed  to  have  put  out  Clearing-House  certificate^ 
now  report  that  none  were  issued.  This  is  particularly 
true  of  Cincinnati,  Mobile  and  Memphis. 

It  is  proper  to  recall  here  that  Clearing-House  cer- 
tificates and  Clearing-House  checks  were  not  the  only 
form  of  emergency  issues  put  out  during  the  trouble . 
Some  few  of  the  railroads  and  also  some  industrial 
corporations — the  Standard  Oil  Co.  among  the  latter — 
issued  checks  of  larger  or  smaller  denomination  in 
making  payments  to  their  employees  during  the  period 
of  extreme  stringency  and  while  hoarding  was  still 
being  practiced,  and  some  of  these  checks  passed  cur- 
rent and  acted  as  substitutes  for  currency  for  the  time 
being.  The  matter  is  of  importance  at  this  moment, 
in  view  of  the  amount  of  new  note  issues  to  be  allowed 
in  the  Vreeland-Aldrich  Bill  now  speeding  to  enact- 
ment in  Congress.  The  limit  fixed  in  that  measure 
for  the  additional  notes  which  it  calls  into  being  is 
$500,000,000.  It  is  undoubtedly  a  wise  provision  to 
have  the  amount  at  some  large  figure  like  this,  though 
under  a  properly-constructed  bank-note  system  the 
necessity  for  emergency  issues  should  never  arise. 

A  striking  feature  disclosed  by  the  tabulation  of 
certificates  is  the  large  proportion  of  the  total  issued 
at  the  financial  centres.  That  shows  where  measures 
of  relief  must  be  applied  when  relief  becomes  necessary. 
In  Congress  and  among  politicians  there  is  always  more 
or  less  objection  to  proposed  schemes  for  regulating 
the  currency  out  of  fear  that  the  benefits  will  accrue 
to  the  banks  and  financial  institutions  at  the  leading 
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monetary  centres.  The  legislator  from  the  West 
and  South  is  sure  to  rise  in  his  seat  and  urge  that  not 
enough  provision  is  made  for  his  constituents  or  for 
the  banks  in  his  bailiwick.  In  the  same  way  certain 
Secretaries  of  the  United  States  Treasury  during  their 
incumbency  in  office  were  afraid  that  Government 
deposits  in  the  financial  centres  might  be  an  unwise 
thing,  and  accordingly  sought  to  put  the  money  with 
interior  institutions. 

But  such  notions  embody  a  serious  fallacy.  Re- 
lief at  the  financial  centres  means  relief  for  the  whole 
country.  The  money  is  needed  at  the  financial  cen- 
tres in  order  that  these  financial  centres  may  be  able 
to  meet  the  demands  of  the  other  parts  of  the  country. 
No  feature  of  the  late  panic  was  so  noteworthy  as  the 
enormous  shipments  of  currency  which  were  made  to 
the  West,  to  the  South  and  to  the  Pacific  Coast  from 
the  chief  monetary  centres.  The  New  York  Clearing 
House  was  not  obliged  to  issue  $101,060,000  of  cer- 
tificates to  meet  local  needs,  but  to  meet  the  unusual 
demands  of  the  country  banks  for  currency  and  for  a 
return  of  their  funds  on  deposit  here.  In  the  same 
way,  Chicago  could  have  got  along  with  very  much 
less  than  the  $39,240,000  of  certificates  actually  issued 
by  its  Clearing  House,  except  that  the  banks  at  that 
centre,  like  those  at  New  York,  had  to  provide  for 
the  wants  of  their  out-of-town  correspondents.  Out 
of  the  whole  $248,279,700  of  certificates  issued,  as 
shown  by  our  table,  no  less  than  $194,894,000  is  sup- 
plied by  six  points,  namely,  New  York,  $101,060,000; 
Chicago,  $39,240,000;  St.  Louis,  $15,965,000;  Phila- 
delphia, $13,695,000;  Boston,  $12,595,000,  and  San 
Francisco,  $12,339,000. 

Another  interesting  way  of  grouping  the  figures  is 
by  geographical  divisions,  using  for  this  purpose  the 
grouping  employed  by  the  United  States  Census  in  its 
statistics.  In  this  way  it  is  found  that  the  Clearing 
Houses  in  the  North  Atlantic  division,  comprising  the 
New  England  section,  together  with  New  York,  New 
Jersey  and  Pennsylvania — or,  more  specifically,  the 
cities  of  New  York,  Philadelphia,  Boston,  Pittsburgh, 
Buffalo  and  Harrisburg — are  responsible  for  $136,076,- 
500  of  certificates,  while  the  North  Central  division, 
comprising  the  Central  Western  States,  is  accountable 
for  $74,800,200  more,  making,  altogether,  for  these 
two  groups  no  less  than  $210,876,700  of  certificates 
out  of  the  grand  total  of  $248,279,700  of  certificates 
put  out  by  all  the  Clearing-House  associations.  In  the 
South  Atlantic  group  only  $7,010,800  of  certificates 
were  put  out,  and  in  the  South  Central  division  $8,- 
960,200.  In  the  so-called  Western,  or  what  would  be 
termed  here  the  Pacific,  division,  the  total  contribu- 
tion of  certificates  was  somewhat  larger,  and  yet  aggre- 
gated no  more  than  $21,432,000,  and  this  included  the 
$12,339,000  issued  by  San  Francisco,  already  alluded 
to.     The  following  shows  the  details  for  each  group. 


North  Atlantic  Division — 

New  York. ..$101,060,000 

Philadelphia 13,695 ,000 

Boston 12,595,000 

Pittsburgh 7,445,000 

Buffalo 915,000 

Harrisburg... 366,500 

$136,076,500 


North  Central  Division- 

Chlcago    

St.  Louis 

Milwaukee 

Minneapolis 

St.  Paul 

Cleveland 

Youngstown 

Indianapolis    

Fort  Wayne 

South  Bend 

Detroit 

Des  Moines 

Sioux  City 

Omaha 

Lincoln 

St.  Joseph 

Topeka  

Wichita 


$39,240 
15,965 
3,718 
1,830 
1,900 
3,220 
541 


1 


650 
345 
120 
175 
001 
240 
999 
208 
515 
42 
91 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,200 
,000 
,000 
,000 
,000 
,000 
,000 


$74,800,200 
South  Atlantic  Division — 

Baltimore    $3,094,000 

Danville 617,200 


South  Atlantic  Div.  (Continued) . 


Lynchburg 
Wheeling  _. 

Atlanta    

Savannah  _. 

Augusta 

Macon    

Brunswick  . 
Charleston  . 
Greensboro 


$381,000 
195,000 

,500,000 
265,500 
370,000 
325,000 
109,000 
115,000 
39.100 


$7,010,800 
South  Central  Division — 

New  Orleans $5,266,000 

Louisville 2,590,000 

Knoxvllle 282,500 

Nashville 468,700 

Vicksburg    170,000 

Little  Rock 183,000 


$8,960,200 
Western  (Pacific)   Division — 

San  Francisco $12,339,000 

Oakland 1,250,000 

Los    Angeles 2,088,000 

Denver 650,000 

Salt    Lake 802,000 

Portland    1,000,000 

Seattle 1,675 ,000 

Spokane 1,413,000 

Tacoma 215,000 


$21,432,000 


With  reference  to  the  dates  of  the  issuance  of  the 
certificates,  this  in  all  cases  occurred  either  towards' 
the  close  of  October  or  some  time  in  November.  As; 
concerns  the  last  issue  of  certificates,  where  this  ex- 
tended beyond  the  end  of  December,  it  was  usually 
for  some  special  reason,  as  in  the  case  of  New  York, 
where  renewed  troubles  among  a  number  of  banks 
which  had  been  kept  afloat  through  Clearing-House 
aid  for  a  period  of  three  months,  caused  the  issuance 
of  some  certificates  as  late  as  Jan.  30.  The  date  of 
the  first  cancellation  of  certificates  varied  widely 
among  the  different  Clearing  Houses,  beginning  in 
some  cases,  like  New  Orleans,  almost  immediately  af- 
ter the  process  had  begun,  and  in  other  cases,  like 
Boston,  being  delayed  until  January.  The  date  of 
final  cancellation  would  seem  to  possess  little  signifi- 
cance. In  some  instances  the  tardy  return  of  a  trifling 
amount  of  outstanding  issues  has  delayed  the  date, 
and  in  other  cases,  notably  in  New  York,  the  fact  that 
some  of  the  institutions  which  had  taken  out  certifi- 
cates passed  into  the  hands  of  receivers,  and  had  to  be 
liquidated,  had  the  same  effect. 

One  other  point  deserves  mention.     While  the  ag- 
gregate  of   certificate    issues   was   $248,279,700,    the 
maximum  amount  outstanding  at  any  one  time  was 
only    $219,857,500.     This    confirms    what    was    said 
above,  that,  while  new  certificates  were  still  in  pro- 
cess of  issuance,  the  cancellation  of  certificates  pre- 
viously issued  had  already  begun.     Nor  were  the  cer- 
tificates   actually    outstanding    always    in    use.     The 
banks  frequently  took  out  certificates  as  a  mere  pre- 
cautionary measure,  so   that  they  might  have  them 
on  hand  in  case  the  necessity  arose.     That  was  con- 
spicuously  true    at    this    centre.     The    aggregate    of 
the  issues  here,   as  noted  above,   was  $101,060,000. 
The  maximum  amount  outstanding  at  any   one  time 
was  only  $88,420,000  and    the    maximum  amount  in 
actual  use  was  still  less.     It  has  not  been  easy  to  cal- 
culate the  amount  in  actual  use  from  to  day  day,  but 
computations     have    been    made     that     show     the 
maximum  was  only  $74,000,000.     Of    course  the  cer- 
tificates  bore  interest  while  they  were  outstanding, 
whether  in  actual  use  in  the  payment  of  balances  or 
not;  nevertheless,  holding  the  certificates,  where  not 
required,  did  not  cost  an  institution  anything,  since, 
though  the  interest  on  the  certificates  was  charged  up 
against  it,  it  also  received  credit  of  interest  on  the  cer- 
tificates held  by  it — whether  certificates  received  from 
other  institutions  in  the  payment  of  balances  or  taken 
out  by  itself  and  not  used — and  thus  the  one  item 
necessarily  offset  the  other. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
147  shares,  of  which  47  shares  were  sold  at  the  Stock  Ex- 
change and  100  shares  at  auction.  The  transactions  in 
trust  company  stocks  reach  a  total  of  52 >£  shares. 

Shares.   BANKS — New  York.  Lew.    High.    Close.      Last  previous  sale. 

*2  American  Ex.  Nat.  Bank 219 

•45  Commerce,  Nat.  Bank  ot 160 

100  State  Bank 201 

TRUST  COMPANIES— New  York. 

50  Carnegie  Trust  Co 1 50 

zy2  Commonwealth  Trust  Co 75 

*  Sold  at  the  Stock  Exchange. 

— Notwithstanding  the  announcement  a  week  ago  that 
Congress  had  decided  to  abandon  its  efforts  toward  currency- 
legislation,  a  compromise  measure,  embodying  the  principal 
features  of  both  the  Aldrich  and  Vreeland  Bills,  was  agreed 
to  by  the  Senate  and  House  conferrees  on  Wednesday  and 
passed  by  the  House  on  that  day  by  a  vote  of  166  to  140. 


219 

219 

May 

1908  — 

222  y* 

168 

168 

May 

1908 — 

166 

230 

230 

Feb. 

1908— 

325 

150 

150 

May 

1908 — 

160  ?£ 

75 

75 

April 

1905 — 

100 
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It  is  stated  that  in  the  haste  to  have  the  bill    printed  the 
section  providing  that  it  shall  expire  by  limitation  on  June 
30  1914  was  omitted.,  thus  necessitating  another  vote  on  the 
bill  in  the  House,  whether  or  not  it  is  amended  by  the  Senate. 
The  compromise  measure,,  like  the  Vreeland  Bill,  provides 
that  national  banks,  not  less  than  ten  in  number,  with  an 
aggregate  capital  and  surplus  of  at  least  $5,000,000,  may 
form  voluntary  associations  which,  however,  are  designated  in 
t  he  new  bill  as  National  Currency  Associations ,  instead  of  Clear- 
ing-House Associations,  as  in  the  Vreeland  Bill.      Emergency 
currency  may   be   issued   through   these   associations   to   an 
amount  not  exceeding  $500,000,000.     The  new  bill  makes 
as   a   basis  for   such   emergency   currency   "any   securities, 
including   commercial   paper,   held  by   a  national   banking 
association."     It  is  stipulated  that  the  term   "commercial 
paper"    shall    be    held   to    include    only    notes   representing 
actual    commercial    transactions  which,   when  accepted  by 
the  association,  shall  bear  the  names  of  at  least  two  respon- 
sible parties  and  have  not  exceeding  four  months  to  run. 
Any  national  bank  belonging  to  any  national  currency  asso- 
ciation   having  circulating  notes  outstanding  secured  by  a 
deposit  of  United  States  bonds  to  an  amount  not  less  than 
40%  of  its  capital,  and  which  has  its  capital  unimpaired  and 
a  surplus  of  not  less  than  20%,  may  obtain  emergency  notes 
to  an  amount  not  exceeding  75%  of  the  cash  value  of  the 
securities  or  commercial  paper  deposited.     There  is  also  a 
provision  under  which,  upon  the  deposit  of  bonds  of  certain 
described  State,  city,  town,  county,  or  other  municipalities, 
the  notes  may  be  issued  to  the  extent  of  90%  of  the  market 
value  of  such  bonds  direct  to  a  bank  without  the  interven- 
tion of  any  National  Currency  Association.     It  is  stipulated 
that  in  no  event  is  the  issue  of  notes  based  on  commercial 
paper    to  be  in  excess  of  30%  of  the  unimpaired  capital  and 
surplus  of  a  bank.     The  banks  and  assets  of  all  banks  be- 
longing to  any  particular  association  are  to  be  jointly  and 
severally  liable  to  the  United  States  for  the  redemption  of 
any    circulation    obtained    through    the    instrumentality    of 
such   association,   but   as  between   the   several   banks   com- 
posing such  association  each  bank  shall  be  liable  only  in  the 
proportion  that  its  capital  and  surplus  bear  to  the  aggregate 
capital   and  surplus   of   all   such   banks.     The   tax   on   the 
emergency  notes  is  to  be  at  the  rate  of  5%  per  annum  for  the 
first  month,  after  which  there  is  to  be  an  additional  tax  of 
1%  per  annum  for  each  month,  until  a  tax  of  10%  per  an- 
num is  reached.     A  redemption  fund  equal  to  5%  of  such 
emergency  notes  is  to  be  deposited  in  the  Treasury  in  addi- 
tion to  the  5%  redemption  fund  now  required  against  circu- 
lating notes.     The  bill  also  contains   a  provision  creating 
a  National  Monetary  Commission,  to  be  composed  of  nine 
members  of  the  Senate  and  nine  members  of  the  House. 

— Governor  Higgins  of  Rhode  Island  has  appointed  William 
P.  Goodwin  of  Providence  State  Bank  Commissioner,  under 
the  new  banking  Act  passed  by  the  Legislature  creating  the 
office  and  providing  for  such  appointment.  The  Act,  in 
addition  to  providing  for  the  general  regulation  of  banks, 
also  materially  changes  the  law  governing  the  investments  of 
savings  banks. 

— In  dismissing  a  suit  brought  to  hold  certain  of  the  stock- 
holders of  the  Union  Surety  &  Guaranty  Co.  of  Philadelphia 
liable  for  double  their  holdings,  Judge  Sulzberger  of  the 
Common  Pleas  Court  No.  2  held  that  trust  companies  or- 
ganized under  the  Act  of  April  29  1874  cannot  legally  be 
considered  to  be  conducting  a  banking  business,  and  ac- 
cordingly their  stockholders  are  not  liable  for  double  the 
amount  of  their  shares.  The  receiver  of  the  institution  had 
-ought  to  enforce  the  double-liability  payment  of  the  stock- 
holders, basing  his  suit  on  a  different  Act  of  1S74  (May  11 
1874),  which  provides  that  "all  stockholders  in  banks, 
banking  companies,  saving  fund  institutions,  trust  compa- 
nies,and  all  other  incorporated  companies  doing  the  business 
of  banks  or  loaning  and  discounting  moneys  as  such  in  this 
Commonwealth,  shall  be  personally  liable  for  all  debts  and 
deposits  in  i  heir  individual  capacity  to  double  the  amount 
of  their  capital  slock  held  and  owned  by  each."  In  dis- 
missing the  suit,  Judge  Sulzberger  said: 

Banks  and  1  are  not  Id  l  other  In  the  popu- 

lar mind       B  hi.  trust  companies  modern       Hanks  deal  prl- 

i  i  companies  with  all  classes,  without  distinction. 
Banks  lend  on  i  credit,  trust  companies  on  the  security  of  pledged 

9  take  the  risk  of  the  business  success  of  mercantile  enter- 
prise, while  i  Incur  <m!y  the  risk  of  a  decline  in  investment 
values.  Ban  ely  promote  commerce,  while  trust  companies  man- 
age Investments. 


What  thev  have  In  common  is  that  they  both  receive  deposits,  which  they 
put  out  at  interest  so  that  dividends  or  profits  may  be  earned  for  the  share- 
holders. Even  in  this  respect  there  are  important  differences  between  the 
two.  Normally,  banks  pay  no  Interest  on  deposits:  trust  companies  pay 
such  Interest.  Banks,  under  the  power  to  discount,  are  allowed  by  law 
to  earn  Interest  at  a  rate  somewhat  higher  than  6%,  while  trust  companies 
are  limited  to  the  ordinary  legal  rate  of  6%. 

In  1899,  when  the  Union  Surety  &  Guaranty  Co.  was  chartered,  there 
was  no  general  statute  which  by  its  title  professed  to  Incorporate  trust  com- 
panies. There  was  a  general  statute,  the  Act  of  May  13  1876,  which  pro- 
vided for  the  incorporation  of  banks.  The  company  In  question  was  not 
incorporated  under  the  latter  Act.  It  did  not  seek  the  banking  privileges 
conferred  by  It.  but  desired  privileges  inhering  In  what  are  known  as  trust 
companies,  and  accordingly  declared  in  its  certificate  that  It  was  formed 
under  the  Act  of  April  29  1874,  and  the  several  supplements  thereto,  and 
that  its  purpose  was  "insuring  the  owners  of  real  estate,  mortgages  and 
others  interested  In  real  estate  from  loss  by  reason  of  defective  titles,  liens 
and  Incumbrances."  Of  course,  the  certificate  lacked  fullness  and  even 
accuracy,  but  It  slavishly  followed  the  mere  wording  of  the  law. 

It  Is  shown  that  In  the  legislative  mind  the  receiving  of  deposits  and  their 
loan  on  collaterals  was  not  considered  banking,  or.  at  all  events,  had  ceased 
so  to  be  considered:  that  to  the  latter  term  a  special  and  peculiar  sense  had 
attached:  that  before  the  establishment  of  the  national-banking  system  the 
distinctive  points  of  banking  were  the  discounting  of  commercial  paper  and 
the  Issue  of  banknotes:  that  afterward  the  latter  feature  was.  for  the  time 
at  least,  eliminated,  and  that  then  the  sole  peculiar  characteristic  of  a  State 
bank  was  the  discounting  of  commercial  paper. 

—The  Cleveland  Stock  Exchange  is  now  located  in  new 
quarters  on  the  top  floor  of  the  Hippodrome  Building, 
having  removed  from  its  former  quarters  on  May  18. 

— Gov.  Fort  of  New  Jersey  has  appointed  the  following  as 
members  of  a  commission  (provided  for  at  the  late  session  of 
the  Legislature)  to  suggest  a  law  for  the  taxation  of  banks, 
trust  companies  and  savings  banks:  John  O.  H.  Pitney  of 
Essex  County.  Bloomfield  H.  Minch  of  Bridgeton,  William 
H.  Davis  of  Hudson  County,  Albert  M.  Bradshaw  of  Lake- 
wood  and  J.  Lippincott  of  Atlantic  County. 

— The  American  Bankers'  Association,  11  Pine  Street,  this 
city,  has  compiled  a  statement  to  show  the  coming  bankers' 
conventions  in  the  different  States.  The  list  will  undoubt- 
edly be  found  useful  by  many  bankers,  and  we  accordingly 
re-print  it  herewith: 

STATE  CONVENTION  DATES. 

Date.  Slate.  Place.  Secretary.  Address. 

June  4-5-6 Texas Fort  Worth 1.  W.  Hoopes,  Austin 

June  10-11 Massachusetts  --.North  Adams. --C.  W.  Hyde  Boston 

June  11-12 Iowa Sioux  City J.  M.  Dinwiddle,  Cedar  Rapids 

June  11-12 Georgia    Brunswick L.  P.  Hlllyer,  Macon 

June  11-12 West  Virginia Charleston _ W.B.Irvine,  Wheeling 

June  16-17-18- -North  Carolina-.  .Morehead  City  --W.  A.  Hunt,  Henderson 

(Atlantic  Hotel) 

June  18-19-20- -Virginia .HotSprlngs N.  P.  Catling,  Lynchburg 

June  18-19-20- -Washington North  Yakima  . -P.  C.  Kauffman,  Tacoma 

June  20    Maine Watervllle H.S.Hall.  Watervllle 

June  26-27 Oregon .Salem .  J.  L.  Hartman.  Portland 

July    1-2 North  Dakota Bismarck W.  c.  Macfadden,  Fargo 

July  6  to  12 Michigan Marquette Hal.  H.Smith.  Detroit 

July  9-10 New  York   Frontenac E.  O.  Eldredge.  New  York 

(1,000  Islands) 

July   S-9 South  Dakota Deadwood J.E.Piatt,  Clark 

July    15-16 Wisconsin Milwaukee _J.  H.  Puelleher,  Milwaukee 

July   23-24     ...Minnesota-- Duluth -E.C.Brown,  Minneapolis 

July   23-24-25- -Bank  Clerks .Providence    G.E.Allen,  New  York 

July   23-24 Colorado Colorado  Springs  A.  A.  Reed,  Boulder 

July   27-28 Montana Billings Frank  Bogart.  Helena 

Sept   23-24-25- -Maryland .Baltimore Chas.  Hann,  Baltimore 

Sept!  or  Oct Illinois Chicago   F.  P  Judson,  Chicago 

Sept.  or  Oct Am.  B'krs'  Ass'n -Denver  -- F.E.  Farnsworth,  New  York 

— An  important  incident  of  the  convention  of  the  Cali- 
fornia Bankers'  Association,  which  adjourned  on  the  16th 
inst.'  after  a  three  days'  session  at  Pasadena,  was  the  move- 
ment toward  the  establishment  of  a  State  Clearing-House 
Association.  Action  in  this  direction  was  started  some 
little  time  ago  by  C.  E.  Woodside,  bond  officer  of  the  Los 
Angeles  Trust  Co.  of  Los  Angeles.  The  result  of  his  efforts 
was  the  appointment  at  the  convention  of  a  committee  of 
fifteen,  which  at  once  prepared  recommendations  relative 
to  the  formation  of  such  an  organization,  and  providing  for 
the  appointment  of  a  sub-committee  to  work  out  the  details 
of  organization.  These  recommendations,  which  were  unan- 
imously adopted  by  the  association,  are  as  follows: 

The  committee  appointed  by  your  body  to  formulate  plans  relative  to 
the  organization  of  a  State  Clearing-House  Association  beg  leave  to  submit 
the  following  recommendations: 

First:  That  a  State  Clearing-House  Association  be  formed  to  Include, 
If  possible,  all  the  banks  of  the  State. 

Second:  That  the  State  Clearing  House  Association  be  divided  Into 
districts,  each  district  to  be  managed  by  a  local  committee  under  the  con- 
trol of  a  general  association. 

Third:  That  each  district  select  and  employ  Its  own  Independent  exami- 
ner and  that  examinations  and  reports  be  made  In  accordance  with  rules 
and  regulations  established  by  the  general  association. 

Fourth:  That  laws  be  enacted  creating  a  State  Superintendent  of  Banks 
In  place'of  the  present  Hoard  of  Bank  Commissioners,  find  that  the  Super- 
intendent of  Banks,  In  causing  examinations  of  State  banks  to  be  made, 
employ  so  far  as  possible  the  examiners  that  have  been  selected  by  the  dis- 
tricts of  the  Clearing-House    Association. 

Fifth:  That  all  banks  be  required  to  publish  In  local  papers  statements  of 
their  conditions  on  the  flates  designated  by  the  Comptroller  of  the  Currency. 

Sixth:  That  a  committee  of  three  be  appointed  by  the  California  Bankers' 
Association  to  take  charge  of  the  details  of  organizing  a  State  Clearing- 
House  Association  and  that  the  necessarj  expenses  or  such  committee  be 
paid  out  of  the  Treasury  of  the  California  Bankers'  Association. 

J.  J.  morf.v.  Chairman. 
C.    E.    WOODSIDE.   Secretary. 

San  Francisco  and  Los  Angeles  are  among  the  cities  op- 
erating their  own  clearing  houses,  and  both  organizations 
maintain  their  own  independent  examiner.  These  two  cities, 
Mr.  Woodside  states,  will  form  two  districts  of  the  State 
association,  the  remainder  of  the  State  being  divided  into 
districts  in  accordance  with  location.  As  far  as  our  knowl- 
edge goes,  this  will  be  the  first  State  Clearing-House  Associ- 
ation in  the  United  States.     Through  such  an  organization 
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it  is  expected  that  the  banking  system  of  California  will  be 
so  strengthened  that  every  emergency  can  be  handled  with 
ease,  and  the  possibility  of  loss  reduced  to  a  minimum. 

— A  discussion  of  the  subject  of  "Bonds  as  a  Secondary 
Reserve  for  Banks"  by  Cyrus  Peirce,  Manager  of  the  San 
Francisco  office  of  N.  W.  Halsey  &  Co.,  was  also  one  of  the 
features  of  the  annual  convention  of  the  California  Bankers' 
Association.  In  summarizing  the  question,  the  following 
conclusions  were  arrived  at  by  the  speaker: 

Plrst,  that  bonds  bought  (or  strictly  panic  reserve  must  be  bought  with- 
out regard  to  net  return,  and  only  the  question  o£  their  immediate  market- 
ability can  be  taken  into  consideration. 

Second,  If  a  hank  is  so  situated  that  it  is  not  likely  to  have  sudden  and 
abnormal  calls  on  its  money,  it  may  invest  a  smaller  proportion  of  its  re- 
serve in  these  espsclally  marketable  bonds  but  may  make  various  invest- 
ments amort?  ot,ner  securities  which  are  equally  marketable  in  normal 
times,  and  which  net  a  higher  rate  of  interest. 

This,  Mr.  Peirce  stated,  leaves  only  one  important  point 
to  be  considered  by  the  banker,  and  that  is  the  source  from 
which  he  obtains  his  securities;  and  whether  it  be  his  bank- 
ing correspondent  in  a  reserve  city,  or  whether  it  be  a  recog- 
nized dealer  in  bonds,  he  should  know  that  he  is  getting 
expert  advice  upon  which  he  can  rely,  and  that  in  time  of 
trouble  he  will  be  assured  of  a  willingness  and  ability  to 
assist  without  regard  to  the  question  of  profit  on  the  tran- 
saction   then    in    hand. 

— Under  an  amendment  to  the  New  York  banking  law- 
passed  at  the  late  session  of  the  Legislature,  the  interest  to 
be  paid  on  deposits  by  savings  banks  is  to  be  arrived  at  not 
only  after  deducting  necessary  expenses  and  reserving  such 
an  amount  as  may  be  deemed  expedient  as  a  surplus,  but 
also  after  providing  for  the  amortization  and  gradual  ex- 
tinction of  premiums  or  discounts  on  all  securities  owned 
by  the  bank  so  as  to  bring  them  to  par  at  maturity.  The 
amendment  became  a  law  with  the  approval  of  the^Goyernor 
on  April  13.  We  give  it  herewith  in  full,  showing  the  new 
matter  in  italics  and  old   matter  to  be  omitted   in  brackets. 

AN   ACT 

To  amend  the  Banking  Law  in.  relation  to  the  rate  of   interest  to  he  pant  tu 

depositors  and  the  deduction  of  a  fund  to  amortize  or  retire  at  maturity 

premiums  paid  on  securities. 
The  People  of  the  State  of  \ew   York,  represented  in  Senate  and  Assembly,  do 
enact  as  follows: 

Section  1.  Section  123  of  chapter  B88  of  the  laws  of  1S92,  entitled  "An 
Act  in  relation  to  banking  corporations,"  is  hereby  amended  to  read  as 
follows: 

Section  123.  Rate  of  Interest;  extra  dividends. — The  trustees  of  every 
such  corporation  shall  regulate  the  rate  of  interest  or  dividends  not  to  exceed 
live  per  centum  per  annum  upon  the  deposits  therewith,  In  such  manner 
that  depositors  shall  receive  as  nearly  as  may  be,  all  the  profits  of  such 
corporation,  after  deducting  necessary  expenses  and  providing  in  a  manner 
approved  by  the  Superintendent  of  Banks,  for  the  amortization  or  gradual 
extinction  of  premiums  or  discounts  on  all  securities  owned  by  such  corporations 
so  as  to  bring  them  to  par  at  maturity,  and  reserving  such  amounts  as  the 
trustees  may  deem  expedient  as  a  surplus  fund  for  the  security  of  the 
depositors,  which  to  the  amount  of  fifteen  per  (cent!  centum  of  its  deposits, 
the  trustees  of  any  such  corporation  may  gradually  accumulate  and  hold,  to 
meet  any  contingency  or  loss  In  Its  business  from  the  depreciation  of  its 
securities  or  otherwise.  The  trustees  may  classify  their  depositors  according 
to  the  character,  amount  and  duration  of  their  dealings  with  the  corporation , 
and  regulate  the  interest  or  dividends  allowed  In  such  manner  that  each 
depositor  shall  receive  the  same  ratable  portion  of  interest  or  dividends  as 
all  others  of  his  class.  The  trustees  of  any  such  corporation  shall  not 
declare  or  allow  interest  on  any  deposit  for  a  longer  period  than  the  same 
has  been  deposited,  except  that  deposits  made  not  later  than  the  tenth 
business  day  of  the.  month,  commencing  any  semi-annual  interest  period,  or 
the  third  business  day  of  any  month,  or  withdrawn  upon  one  of  the  last 
three  business  days  of  the  month,  ending  any  quarterly  or  semi-annual 
interest  period,  may  have  Interest  declared  upon  them  for  the  whole  of  tne 
period  or  month  when  so  deposited  or  withdrawn.  No  dividends  or  interest 
shall  oe  declared,  credited  or  paid,  except  by  the  authority  of  a  vote  of  the 
boari  of  trustees  duly  entered  upon  their  minutes,  when. on  shall  be  recorded 
the  ayes  and  nays  upon  each  vote;  but  accounts  closed  between  dividend 
periods  may  be  credited  with  interest  at  the  rate  of  the  last  dividend,  com- 
puting from  the  last  dividend  period  to  the  date  when  closed,  if  the  by-laws 
so  provide.  Whenever  any  Interest  or  dividend  shall  be  declared  and 
credited  In  excess  of  the  Interest  or  profits  earned  and  appearing  to  the 
credit  of  the  corporation,  after  makirig  the  deduction  for  expenses  and  amorti- 
zation aforesaid,  the  trustees  voting  for  such  dividend  shall  be  jointly  and 
severally  liable  to  the  corporation  for  the  amount  of  such  excess  so  declared 
and  credited.  The  trustees  of  any  such  corporation  whose  surplus  amounts 
to  fifteen  per  [cent.l  centum  of  its  deposits,  at  least  once  in  three  years,  shall 
divide  equitably  the  accumulation  beyond  such  authorized  surplus  as  an 
extra  dividend  to  depositors,  in  excess  of  the  regular  dividends  authorized. 
A  notice  posted  conspicuously  in  a  bank  of  a  change  In  the  rate  cf  Interest 
shall  be  equivalent  to  a  personal  notice. 

Section  2.     This  Act  shall  tak.-  efTect  immediately. 

Approved  April  13  1908. 

— We  also  give  this  week  the  new  section  which  has  been 
added  to  the  banking  law  of  New  York  requiring  monthly 
meetings  of  directors  of  banking  institutions.  In  addition 
to  other  provisions,  the  new  section  calls  for  the  designation 
of  an  officer  who  shall  be  required  to  submit  to  each  director 
or  trustee  at  each  meeting,  or  to  an  executive  committee  of 
not  less  than  five  members  of  the  board,  a  written  statement 
of  all  purchases  and  sales  of  securities,  and  of  every  discount 
and  loan,  exclusive  of  those  less  than  $1,000,  made  since 
the  last  regular  meeting,  together  with  a  description  of  the 
collateral  to  the  loan.     The  section  reads  as  follows: 

AN  ACT 
To  amend  the  Banking  haw  relative  to  monthly  meetings  of  boards  of  directors 

or  trustees,  and  reports  thereto. 
The.  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly,  do 
enact  as  follows: 
Section  1.     Chapter  689  of  the  laws  of  1892  entitled  "An  Act  In  relation 
to  banking  corporations,"  is  hereby  amended  by  adding  thereto  a  new  sec- 
tion, to  be  section  39-a  thereof,  to  read  as  follows: 

Section  39-a.  Meetings  of  directors  or  trustees  and  reports  thereto. — The 
directors  or  trustees  of  every  corporation  to  which  this  chapter  Is  applicable 
shall  hold  a  regular  meeting  once  in  each  month.     They  shall  by  resolution 


duly  recorded  In  the  minutes  of  the  proceedings  of  such  corporation  designate 
an  officer  or  officers  whose  duty  It  shall  be  to  prepare  and  submit  to  each 
director  or  trustee  at  each  regular  meeting  of  the  board,  or  to  an  executive 
committee  of  not  less  than  five  members  of  such  board,  a  written  statement 
of  all  purchases  and  sales  of  securities,  and  of  every  discount  and  loan, 
exclusive  of  discounts  and  loans  of  less  than  one  thousand  dollars,  made 
since  the  last  regular  meeting  of  the  board,  describing  the  collateral  to  the 
loans  so  made  as  of  the  date  of  the  meeting  at  which  such  statement  Is 
submitted.  Such  statement  shall  also  contain  a  list  giving  the  aggregate 
of  loans  and  discounts  to  each  Individual,  firm,  corporation  or  association, 
whose  liability  to  such  corporation  has  been  increased  one  thousand  dollars 
or  more  since  the  last  regular  meeting  of  the  board  .  together  with  a  descrip- 
tion of  the  collateral  to  such  loans  held  by  such  corporation  at  the  date  of 
the  meeting  at  which  such  statement  is  submitted.  A  copy  of  such  state- 
ment, together  with  a  list  of  the  directors  present  at  such  meeting,  verified 
by  the  affidavit  of  the  officer  or  officers  charged  with  the  duty  of  preparing 
and  submitting  such  statement,  shall  lie  filed  with  the  records  of  the  cor- 
poration within  one  day  after  such  meeting,  and  be  presumptive  evidence 
ol  the  matters  therein  stated. 

Section  2.     This  Act  shall  take  effect  immediately. 

Approved  April  27  1908. 

— It  has  been  definitely  decided  to  hold  the  annual  con- 
vention of  the  American  Bankers'  Association  in  the  week 
beginning  Sept.  27.  As  previously  announced  in  these 
columns,  Denver  will  be  the  convention  city. 

Major  Charles  Elliot  Warren,  President  of  the  New  York 
State  Bankers'  Association,  announces  that  with  the  con- 
sent of  the  council  of  administration  of  the  State  organiza- 
tion, arrangements  have  been  made  with  the  New  York 
Central  lines  for  a  "bankers'  special"  from  New  York  to 
Denver  for  the  accommodation  of  members  from  New  York 
and  the  contiguous  territory.  This  train  will  be  a  duplicate 
of  the  "bankers'  special"  to  the  Pacific  Coast  in  1903.  The 
route  to  Denver  will  be  a  direct  one,  but  on  the  return  trip 
a  visit  to  Yellowstone  Park  and  other  points  of  interest  will 
be  included.  It  is  contemplated  that  the  round  trip  will 
consume  from  two  and  a  half  to  three  weeks.  Mr.  Warren 
will  be  glad  to  assign  space,  in  the  order  of  receipt,  to  those 
desiring  to  join  the  party. 

The  New  York  State  Bankers'  Association  will  meet  in 
annual  session  July  9  and  10  at  the  Hotel  Frontenac,  Thou- 
sand Islands.  A  special  train,  for  the  exclusive  use  of  the 
bankers,  will  leave  the  Grand  Central  Station  on  Wednesday 
evening,  July  8,  provided  there  is  a  sufficient  number  of 
persons  to  warrant  it.  The  train  is  scheduled  to  arrive  at 
6:25  a.  m.  July  8  at  Clayton,  where  direct  connection  is 
made  with  the  steamer  due  to  arrive  at  Frontenac  at  7:20 
a.  m.  For  those  desiring  to  make  a  day  trip,  special  parlor 
cars  will  be  attached  to  the  "Thousand  Islands  Special," 
leaving  the  Grand  Central  Station  July  8  at  7:45  a.  m. 
The  social  features  of  the  program  will  include  special  steam- 
boat excursions  through  the  St.  Lawrence,  a  banquet  at  the 
Hotel  Frontenac  in  the  evening  of  July  9  and  a  carnival  of 
fire  in  the  evening  of  July  10. 

— James  V.  Lott,  Cashier  of  the  Liberty  National  Bank  of 
this  city,  died  suddenly  on  Thursday  night.  Mr.  Lott  had 
been  Cashier  of  the  Liberty  National  since  January  1907. 
He  had  previously  been  connected  with  the  Mercantile 
National  in  a  similar  capacity  and  had  been  in  the  service 
of  the  latter  for  over  twenty-five  years. 

— The  new  six-story  banking  establishment  of  the  Im- 
porters' &  Traders'  National  Bank  of  New  York  is  now 
nearing  completion  on  its  old  site  at  247  Broadway,  corner 
Murray  St.  The  bank  will  occupy  the  entire  15,000  square 
feet  of  space  in  the  building.  Counting  the  Chemical 
National,  the  Park  National,  the  Liberty  National  and  the 
Title  Guarantee  &  Trust,  it  is  the  fifth  downtown  Broadway 
institution  to  erect  a  bank  building  exclusively  for  the  use 
of  its  own  departments.  Two  alternatives  presented  them- 
selves to  the  management  of  the  institution  either  of  erect- 
ing a  bank  building  devoted  entirely  to  its  own  uses  on  this 
valuable  site,  which  fronts  25  feet  on  Broadway  and  102 
feet  on  Murray  Street,  or  purchasing  adjoining  property 
for  a  wider  frontage  on  Broadway  and  building  a  "sky- 
scraper" to  profitably  defray  the  investment  on  the  ad- 
dtional  Broadway  space.  The  final  plans  drawn  by  the 
architect,  J.  H.  Freedlander,  244  Fifth  Avenue,  and  accepted 
for  the  present  edifice,  permit  the  entrance  of  twice  as  much 
air,  light  and  sun  on  the  six  floors  of  its  25x102  structure 
than  if  the  bank  had  added  50  or  more  feet  to  the  Broad- 
way side  and  confined  its  offices  to  two  of  the  lower  floors 
of  a  sky-scraper.  With  these  requirements  to  meet,  the 
architect  has  successfully  evolved  a  banking  plant  which 
is  worth  the  inspection  of  banking  men.  The  facade  of 
the  building  is  of  white  South  Dover  marble,  of  classic 
design;  two  Corinthian  columns  appear  on  the  Broadway 
front  and  six  pilasters  on  the  Murray  Street  side.  The 
public  entrance  on  Broadway  and  all  the  window  frames 
are  of  bronze  with  handsome  grill  work  on  the  first  and  second 
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floor  windows.  The  interior  of  the  main  floor  is  of  marble 
and  bronze,  and  the  officers'  and  directors'  rooms  are 
beautifully  decorated  with  Circassian  walnut  wainscoting 
Of  the  most  interest  to  the  visitor  is  the  disposition  and 
appointments  of  the  various  departments,  which  the  archi- 
tect has  so  ably  arranged  on  the  six  floors.  On  the  first 
floor  are  the  receiving  departments  for  the  receiving  and 
note  tellers  and  collection  clerks,  the  second  floor  has  the 
paying  departments  for  paying  tellers,  balance  and  indi- 
vidual bookkeepers  and  assistant  cashiers.  The  officers' 
quarters  and  the  loan  and  discount  departments  are  located 
on  the  third  floor,  while  the  fourth,  fifth  and  sixth  floors 
accommodate  the  directors'  rooms  and  the  general  clerks. 
In  the  center  of  the  main  floor  there  are  special  electric 
elevators  connecting  all  floors,  besides  a  private  elevator 
and  entrance  in  the  rear.  The  building  is  entirely  fireproof, 
with  skeleton  construction  and  tile-floor  arches.  The  sub- 
basement  is  given  over  altogether  to  the  machinery  plant, 
consisting  of  heating  and  ventilating  apparatus,  electric 
light,  vacuum  sweeping  system  and  ice-water  refrigeration. 
The  Importers'  &  Traders'  National  Bank,  known  over  for 
half  a  century  as  one  of  New  York's  representative  and 
conservative  institutions,  was  organized  in  1855  and,  in 
addition  to  dividends  paid,  has  earned  in  surplus  and  un- 
divided profits  $7,487,147.  At  the  last  bank  call,  May  14, 
deposits  were  $27,690,992  and  total  resources  $38,503,048. 
The  directors  are:  Edward  Townsend,  President;  H.  H. 
Powell,  John  Arbuckle,  Isaac  D.  Fletcher,  Henry  C.  Hul- 
bert,  Henry  R.  Ickelheimer,  Adolph  Lewisohn,  James  R. 
Plum,  Edward  C.  Rice,  Edward  Van  Volkenburgh,  John  J. 
Walton  and  P.   B.   Worrall. 

— In  addition  to  the  change  in  the  presidency  of  the  Hun- 
garian-American Bank  of  this  city,  noted  last  week,  the 
bank  also  has  a  new  cashier  in  A.  H.  Watson,  who  was  chosen 
to  the  post  last  month.  Mr.  Watson  had  previously  been 
Cashier  of  the  Richmond  Borough  National  Bank. 

— The  Metropolitan  Trust  Co.  of  this  city  has  paid  in  full 
all  the  claims  of  the  former  depositors  of  the  failed  Oriental 
Bank  which  have  been  presented  at  the  offices  of  the  trust 
company,  49  Wall  St.  The  only  unpaid  accounts  are  those 
of  a  few  small  depositors  who  are  absent  from  the  city  or 
abroad,  and  cannot  be  reached.  It  will  be  recalled  by  our 
readers  that  when  the  affairs  of  the  defunct  Oriental  Bank 
were  in  a  tangled  condition,  Bray  ton  Ives,  President  of  the 
trust  company,  proposed  an  arrangement  to  the  court 
which  provided  for  the  immediate  payment  of  all  the  Ori- 
ental's depositors  by  his  company.  The  company's  act 
was  somewhat  unique,  and  elicited  much  praise.  As  has 
been  heretofore  noted,  the  company  is  also  identified  with 
the  reorganization  of  the  Williamsburgh  Trust  Co.,  having 
agreed  to  advance  the  sum  of  $1,500,000  to  aid  in  its  re- 
opening. 

— Judge  Hough  has  dismissed  the  petition  in  bankruptcy 
filed  against  the  New  York  Stock  Exchange  house  of  W.  L. 
Stow  &  Co.  on  July  11  1907.  The  action  was  consented  to 
by  the  petitioning  creditors  and  others  interested.  The  firm 
suspended  on  April  15  1907. 

— The  directors  of  the  Hudson  Trust  Co.  of  this  city,  at 
a  special  meeting  on  the  22d  inst.,  elected  Louis  H.  Hollo  way 
as  Vice-President  and  director  of  the  institution.  Mr.  Hollo- 
way  had  been  a  Vice-President  of  the  Mechanics'  &  Traders' 
Bank. 

— August  Heckscher  and  August  Belmont  Jr.  have  been 
elected  directors  of  the  Windsor  Trust  Co.  of  this  city,  suc- 
ceeding Andrew  Freedman  and  August  Belmont,  resigned. 

-The  Fidelity  Trust  Co.  of  this  city  submits  a  statement 
at  the  close  of  its  first  year,  May  21  1908,  showing  deposits 
of  $4,208,172  and  total  resources  of  $5,845,876.  The  in- 
stitution started  business  May  22  1907  with  a  capital  and 
surplus  of  $750,000  each,  and  in  the  twelve  months  has  ac- 
cumulated undivided  profits  of  $102,340.  The  report  shows 
cash  on  hand  and  in  banks  of  $1,416,743,  representing  a 
reserve  of  30%  against  the  above-mentioned  deposits.  It  is 
announced  that  the  average  reserve  since  May  22  1907  has 
been  26.91%.  The  company's  accounts  exceed  1,000.  In 
a  circular  to  its  stockholders  and  friends,  it  is  pointed  out 
that  the  institution  offers  no  inducements  in  the  way  of 
free  collections  of  country  checks,  or  in  the  line  of  payment 
of  high  rates  of  interest  to  attract  djposits,  believing  that 


the  only  growth  worth  attaining  is  based  on  sound  and  sub- 
stantial business  principles.  Samuel  S.  Conover  is  President 
and  Andrew  H.  Mars  is  Secretary. 

— The  National  Copper  Bank  of  this  city,  which  began 
business  a  year  ago,  has  applied  for  membership  in  the 
New  York  Clearing  House  Association.  The  bank's  deposits 
under  the  call  of  May  14,  were  $17,049,077. 

— The  directors  of  the  Carnegie  Trust  Co.  of  this  city 
declared  the  initial  dividend  on  the  stock  of  the  institution, 
being  a  semi-annual  dividend  of  3%,  payable  June  1. 

— The  Grand  Jury  this  week  filed  four  additional  indict- 
ments against  Thomas  A.  Mclntyre  on  charges  of  larceny 
and  grand  larceny  in  the  first  and  second  degrees.  He 
was  released  on  $1,000  bail  for  each  indictment.  Mr.  Mc- 
lntyre had  been  indicted  last  week  on  a  charge  of  grand 
larceny  for  which  he  furnished  bail  to  the  amount  of  $25,000. 
George  C.  Ryan,  another  member  of  the  firm  of  T.  A.  Mc- 
lntyre &  Co.,  was  indicted  with  Mr.  Mclntyre  this  week, 
and  released  under  $25,000  bail. 

— The  attempted  merger  of  the  Brooklyn  Bank  and  the 
International  Trust  Co.  of  Brooklyn  Borough  is  held  as  null 
and  void  under  an  order  granted  by  Judge  Betts  of  Kingston 
on  Saturday  last,  in  which  he  authorizes  the  transfer  of  the 
assets  of  the  trust  company  to  the  bank,  with  the  approval 
of  the  shareholders  of  the  respective  institutions.  The 
order  also  allows  the  bank  to  execute  a  contract  for  a  loan, 
with  the  object  of  reorganization. 

— Four  vacancies  in  the  board  of  the  Williamsburgh  Trust 
Co.  of  Brooklyn  Borough,  which  is  undergoing  reorganiza- 
tion, have  been  filled  by  the  election  to  the  board  of  Erskine 
Hewitt,  George  R.  Sheldon,  William  Allen  Butler  Jr.  and 
J.  Horace  Harding.  Bray  ton  Ives's  election  as  President  of 
the  company  was  noted  last  week.  Plans  are  being  per- 
fected for  its  early  reopening. 

— Charles  Colyer,  who  became  President  of  the  City  Trust 
Co.  of  Newark,  N.  J.,  last  October,  resigned  on  the  19th  inst. 
on  account  of  ill-health.  Frederick  W.  Hannahs  has  been 
chosen  as  the  new  head  of  the  institution. 

— W.  C.  Fitzgerald  has  been  elected  Treasurer  of  the 
Rittenhouse  Trust  Co.  of  Philadelphia  to  succeed  Robert  B. 
MacMullin,  resigned. 

— An  involuntary  petition  in  bankruptcy  was  filed  on  the 
27th  inst.  against  the  Pittsburgh  Stock  Exchange  house  of 
George  W.  MacMullen  &  Co.  The  Guarantee  Title  &  Trust 
Co.  has  been  named  as  receiver.  The  liabilities,  according 
to  the  petition,  will  reach  $1,800,000,  and  the  assets  about 
$350,000  less.  The  members  of  the  firm  are  George  W. 
MacMullen    and    Sanford    B.    Evans. 

— Oliver  F.  Piper,  Cashier  of  the  closed  People's  Bank 
of  California,  Pa.,  who  had  been  indicted  on  a  charge  of 
conspiracy  to  defraud  the  bank,  has  been  acquitted  of  the 
charge  by  a  verdict  returned  by  the  jury  on  the  21st  inst. 
The  bank  closed  its  doors  last  November. 

— S.  Gross  Horwitz  was  appointed  receiver  for  the  Southern 
Trust  &  Deposit  Co.  of  Baltimore  on  the  25th  inst.  upon  a 
bill  of  complaint  filed  by  the  State.  The  action  was  the 
result  of  an  examination  made  by  J.  Dukes  Downes,  at 
the  instance  of  State  Treasurer  Murray  Vandiver.  It  is 
alleged  that  the  examination  shows  that  the  capital  of  the 
company,  amounting  to  $70,000,  has  been  practically  wiped 
out,  and  that  the  company  is  insolvent.  The  available 
assets,  it  is  claimed,  aggregate  $74,345,  while  the  liabilities 
aggregate  $212,397.  The  charges  made  by  the  State  are 
denied  by  the  interests  in  control  of  the  institution.  A 
statement  has  been  issued  by  counsel  representing  new  inter- 
ests which  lately  became  identified  with  the  company,  with 
reference  to  its  affairs.  They  state  that  an  examination 
made  on  April  14  1908  by  certified  public  accountants  em- 
ployed to  examine  its  books  showed  it  to  be  solvent,  but 
that  new  capital  should  be  subscribed  in  order  to  make  it 
a  paying  investment  to  its  shareholders.  On  the  strength 
of  this,  it  is  added,  a  syndicate  loaned  the  company  $15,000 
about  ten  days  ago,  "and  was  proceeding  with  every  prospect 
of  success  to  have  subscribed  the  balance  of  the  stock  of  the 
corporation." 

— John  W.  H.  Geiger,  ex-Cashier  of  the  Canton  National 
Bank  of  Baltimore,  died  on  the  14th  inst.  Mr.  Geiger  had 
resigned  as  Cashier  of  the  institution  in  Jan.  1907,  and  in  the 
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following  July  had  been  convicted  of  misusing  its  funds 
and  sentenced  to  five  years'  imprisonment.  Two  weeks  ago 
a  verdict  was  returned  by  the  United  States  District  Court 
sustaining  the  action  of  the  lower  court.  An  appeal  had 
been  registered  with  the  United  States  Supreme  Court,  but 
pending  this  Mr.  Geiger  was  to  have  begun  his  sentence. 

— A  controlling  interest  in  the  National  City  Bank  of  Wash- 
ington, D.  C,  has  passed  to  the  Union  Savings  Bank  of  that 
city.  Of  the  3,000  shares  of  the  National  City,  1,600  have 
been  purchased  by  the  new  interests  at  $170  per  $100  share. 
As  a  result  of  the  change  in  the  control  of  the  National  City, 
that  institution  will  take  over  the  deposits  of  the  Washington 
Exchange  Bank,  an  institution  affiliated  with  the  Union 
Savings  Bank,  and  the  Exchange  Bank  will  be  placed  in 
liquidation.  The  last-named  bank  has  a  capital  of  $150,000 
and  deposits  of  about  $230,000.  E.  Quincy  Smith,  Presi- 
dent of  the  Union  Savings  Bank,  has  been  elected  President 
of  the  National  City,  and  Edward  S.  Munford  has  become  its 
Vice-President.  A.  G.  Clapham  remains  as  Cashier  and  R.  E. 
White  as  Assistant  Cashier  of  the  National  City. 

— The  Commercial  Savings  &  Trust  Co.  of  Cleveland  has 
been  merged  with  the  Citizens'  Savings  &  Trust  Co.  of  that 
city.  It  is  reported  that  under  the  consolidation  agreement 
the  Citizens'  acquires  the  entire  assets  of  the  Commercial, 
assuming  all  its  liabilities.  The  merger  was  ratified  on  the 
21st  inst.,  and  became  operative  the  following  day.  The 
Commercial  Savings  &  Trust  Co .  had  a  capital  of  $500 ,000 ,  sur- 
plus and  profits  of  about  $475,000  and  deposits  o  3%  million 
dollars.  It  was  formerly  known  as  the  Dime  Savings  &  Bank- 
ing Company,  the  name  having  been  changed  on  March  2 
last,  when  it  opened  in  new  quarters  in  the  Williamson 
Building.  The  institution  was  organized  in  1890.  The 
Citizens'  Savings  &  Trust  has  a  capital  of  $4,000,000,  sur- 
plus and  profits  of  over  $3,000,000  and  deposits  of  nearly 
$34,000,000. 

— The  executive  council  of  the  Michigan  Bankers'  Associa- 
tion, at  its  recent  spring  meeting,  elected  Hal  H.  Smith  as 
Secretary  of  the  association,  to  succeed  Col.  Fred  E.  Farns- 
worth,  who  retired  last  fall  with  his  appointment  as  Secretary 
of  the  American  Bankers'  Association.  Resolutions  com- 
mending the  zeal  and  ability  of  the  retiring  Secretary  dur- 
ing his  occupancy  of  the  office  had  been  prepared  by  a  com- 
mittee, and  were  read  at  the  council  meeting,  and  at  a  dinner 
tendered  to  the  council  in  the  evening  Col.  Farnsworth 
was  presented  with  a  silver  tea  service.  The  annual  meet- 
ing of  the  association  is  to  be  held  at  Marquette  in  July.  The 
bankers  will  leave  Detroit  on  the  steamer  St.  Ignace  on  July 
6,  arriving  at  Marquette  July  8,  where  they  will  remain  for 
two  days . 

— The  checks  issued  by  the  Chicago  Clearing  House 
between  November  14  and  December  19  1907  in  payment 
of  Clearing- House  certificates  have  been  put  to  a  novel  use, 
having  been  converted  into  paper  for  a  cover  for  a  folder 
containing  the  latest  statement  of  the  First  National  Bank 
of  that  city.  The  checks,  which  were  made  of  the  finest 
bond  paper,  were  reduced  to  pulp,  and  made  into  the  card- 
board cover  of  the  folder  so  that,  as  the  bank  states,  the 
same  material  which  found  so  useful  a  place  last  fall,  now 
furnishes  a  souvenir  which,  while  recalling  the  emergency 
then  existing,  also  records  its  happy  ending.  In  the  facts 
given  by  the  bank  with  regard  to  the  checks,  it  is  stated 
that  the  amount  prepared  was  $13,873,000,  while  that 
paid  out  was  $7,600,300.  A  small  amount  still  remains 
outstanding,  probably  being  held  as  souvenirs.  The  new 
statement  of  the  First  National  (May  14)  shows  deposits 
of  $100,305,526  and  total  resources  of  $117,966,027.  The 
First  Trust  &  Savings  Bank  has  deposits  (May  15)  of  $33,- 
403,934  and  total  resources  of  $37,038,477. 

— L.  A.  Goddard  has  resigned  the  presidency  of  the  Fort 
Dearborn  National  Bank  of  Chicago  to  become  Vice-Presi- 
dent of  the  State  Bank  of  that  city.  Mr.  Goddard  will  begin 
his  new  duties  next  week.  W.  A.  Tilden,  President  of  the 
Drovers'  Deposit  National  Bank,  will  probably  be  chosen 
as  the  head  of  the  Fort  Dearborn  National.  He  is  already 
a  member  of  the  board  of  directors  of  the  latter. 

— The  United  States  Trust  Co.  of  Chicago,  which  is  the 
name  adopted  last  fall  by  the  Jennings  Real  Estate,  Loan 
&  Trust  Co.,  was  placed  in  voluntary  liquidation  on  the 
19th  inst.     In  its  report  to  .the  State  Auditor  May  12  the 


institution's  deposits  were  given  as  $7,224.  These,  it  is 
stated,  have  been  paid  in  full  by  the  Assets  Liquidation  Co., 
which  has  been  appointed  liquidating  agent.  The  insti- 
tution began  business  in  1906.  It  had  a  capital  of  $200,000. 
— The  Third  National  Bank  of  St.  Louis  removed  on  the 
17th  inst.  from  its  old  banking  rooms  at  417  Olive  Street 
to  its  new  eighteen  story  building,  on  the  southwest  corner 
of  Broadway  and  Olive  Street.  The  old  quarters  had  been 
occupied  by  the  bank  for  thirty-four  years,  and  had  been 
remodeled  several  times  to  meet  its  growing  needs.  The 
institution  commenced  business  in  its  new  quarters  on  the 
19th,  remaining  open  long  after  the  regular  banking  hours, 
to  permit  an  inspection  of  its  new  home.  The  building  is 
one  of  the  most  imposing  in  the  city.  The  bank  occupies 
all  the  ground  floor,  half  of  the  basement  and  half  of  the 
second  floor — a  total  area  of  17.000  square  feet.  The 
upper  portion  of  the  building  is  divided  into  offices.  The 
artistic  furnishings  and  appointments  of  the  new  banking 
rooms  combined  with  its  modern  contrivances  for  the 
safe  and  speedy  dispatch  of  business  and  the  comfort  of  its 
patrons,  present  an  especially  attractive  appearance,  as 
befits  an  institution  of  the  standing  of  the  Third  National. 
The  bank's  total  resources  are  (May  14)  $36,553,938.  It 
has  a  capital  of  $2,000,000,  surplus  and  profits  of  $2,251,253 
and  deposits  of  $29,931,447.  The  officials  are  C.  H.  Huttig, 
President;  W.  B.  Wells,  Vice-President;  G.  W.  Galbreath, 
Cashier;  J.  R.  Cooke,  D.  'A.  P.  Cooke,  R.  S.  Hawes,  H.  Haill 
and  J.  F.  Farrell,  Assistant  Cashiers. 

— Fred.  J.Heyne  has  been  elected  Cashier  of  the  National 
City  Bank  of  Houston,  Texas,  succeeding  S.  M.  McAshan, 
resigned. 

— Alfred  Le  Blanc  has  become  Vice-President  of  the  Bank 
of  Orleans,  of  New  Orleans,  La.,  succeeding  Peter  E.  Hell- 
wege,  who  has  resigned  both  as  Vice-President  and  director. 
Mr.  Le  Blanc  has  been  identified  with  the  bank,  since  its 
establishment,  as  stockholder  and  director. 

— The  banking  house  of  Dexter  Horton  &  Co.  of  Seattle, 
which  recently  increased  its  capital  from  $200,000  to  $1,- 
000,000,  through  a  conversion  of  the  surplus,  has  created 
a  new  surplus  of  $100,000,  by  transferring  that  amount  from 
undivided  profits  account.  After  the  transfer  undivided 
profits  still  amount  to  $125,000. 

— The  stockholders  of  the  Bank  of  Italy  of  San  Francisco 
have  ratified  the  proposition  to  increase  the  capital  of  the 
institution  from  $500,000  to  $1,000,000.  The  time  of  issu- 
ance and  selling  price  of  the  new  stock  has  been  left  to  the 
discretion  of  the  directors.  It  is  expected,  however,  that 
one-half  of  the  proposed  issue,  namely  2,500  shares,  will  be 
sold  at  once  at  $110  per  share. 

— Through  the  recent  acquisition  of  a  controlling  interest 
in  the  Western  National  Bank  of  San  Francisco  by  some 
of  the  leading  stockholders  of  the  Metropolis  Trust  &  Sav- 
ings Bank  of  that  city,  unison  of  interest  between  the 
two  institutions  has  been  brought  about.  In  a  circular 
to  the  shareholders  of  the  Metropolis,  it  is  stated  that  in 
order  to  turn  this  alliance  to  the  profit  of  the  latter's  stock- 
holders, a  holding  company  is  to  be  formed  to  be  known 
as  the  San  Francisco  Securities  Company,  which  will  buy 
the  stock  of  the  Metropolis  Bank  and  the  Western  National, 
on  condition  that  the  present  holders  in  the  respective  banks 
will  purchase  stock  of  the  Securities  Company  to  an  amount 
equal  to  that  paid  by  the  company  for  the  stock  which  it 
purchases.  The  stock  of  the  banks  will  be  bought  at  the 
rate  of  $125  per  share  by  the  Securities  Company  and  the 
stock  of  the  latter  will  be  sold  at  the  rate  of  $100  per  share, 
this  being  equivalent  to  one  and  one-quarter  shares  of  the 
holding  company  for  one  share  of  bank  stock.  Each  bank 
will  retain  its  present  place  of  business,  and  will  conduct 
its  affairs  as  formerly.  It  is  also  announced  that  there  is  no 
present  intention  of  changing  the  management  of  either 
bank;  but  that  in  thus  working  in  sympathy  they  will  be 
enabled  to  broaden  their  sphere  of  usefulness.  The  Western 
National  Bank  has  a  capital  of  $1,000,000  and  the  Metropolis 
Trust  &  Savings  Bank  a  capital  of  $717,958. 

— The  38th  annual  report  of  the  Royal  Bank  of  Canada, 
for  the  year  ending  Dec.  31  1907,  is  presented  in  unusually 
attractive  book  form.  The  cover  bears  a  striking  reproduc- 
tion of  the  bank's  head  office  at  Montreal,  and  photographs 
of  various  branches  of  the  institution  are  shown  within  the 
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covers.  The  bank  reports  net  profits  for  the  year,  after 
the  usual  deductions,  of  $742,035,  as  against  $304,495  the 
previous  year.  With  the  balance  of  $74,875  at  the  credit  of 
profit  and  loss  Dec.  31  1903,  there  was  available  for  appro- 
priations the  sum  of  $816,910.  Oat  of  this  the  bank  paid 
dividends  aggregating  $390,000  (at  the  rate  of  10%  per 
annum);  $20,000  was  transferred  to  the  Officers'  Pension 
Fund  and  $250,000  written  off  bank  premises  account,  leav- 
ing a  balance  of  $153,910  to  b?  carried  forward.  Daring  the 
year  there  was  an  increase  of  $800,812  in  deposits,  which  ad- 
vanced from  $32,464,686  on  Dec.  31  1905  to  $33,265,498 
Dec.  31  1907.  The  total  assets  are  now  $46,351,498,  against 
$45,437,517  at  the  end  of  1906.  The  bank  has  a  paid-up 
capital  of  $3,900,000  and  a  reserve  fund  of  $4,390,000. 
Edson  L.  Pease  is  general  manager.  S.  H.  Voorhees,  of  68 
William  Street,  is  the  New  York  agent. 

— H.  B.  Walker,  one  of  the  New  York  agents  of  the 
Canadian  Bank  of  Commerce  (head  office  Toronto)  has  been 
appointed  manager  of  the  bank  in  Montreal.  C.  D.  Mack- 
intosh who  had  been  acting  manager  at  Montreal  since 
the  death  of  Frank  H.  Mathewson,  takes  the  place  of  Mr. 
Walker  in  the  New  York  agency.  It  is  also  announced 
that  John  Aird,  the  manager  of  the  Winnipeg  branch, 
in  addition  to  continuing  in  that  capacity,  will  assume 
the  position  of  Superintendent  of  the  Central  Western 
branches,  with  jurisdiction  over  seventy  branches. 

— The  directors  of  the  Bank  of  St.  John's  (Banque  de 
St.  Jean)  at  St.  John's,  Quebec,  at  a  meeting  on  April  28 
decided  to  place  their  institution  in  voluntary  liquidation. 
This  course,  it  was  said,  was  determined  upon  owing  to  the 
fact  that  the  bank,  with  its  capital  (paid  in)  of  $316,166  and 
deposits  (Feb.  29  1908)  of  but  $396,300,  was  not  considered 
in  a  position  to  compete  successfully  with  other  institutions. 
It  has  since  been  reported  that  the  condition  of  the  bank  is 
not  as  good  as  was  at  first  thought.  The  shareholders, 
is  stated,  will  be  called  on  to  make  good  the  losses,  and 
about  $200,000  will  be  required  to  meet  the  liabilities. 

— G.  Bruce- Webster,  the  New  York  agent  of  the  Chartered 
Bank  of  India,  Australia  and  China  (head  office  London), 
is  now  in  receipt  of  the  directors'  annual  report  for  the  year 
ending  December  31  1907,  which  statement  discloses  a  net 
profit  of  $1,807,758  68,  including  a  balance  of  $466  847 
brought  forward  from  the  previous  year.  The  interim 
dividend  of  $260,000  on  the  old  capital  stock  of  $4,000,000, 
at  the  rate  of  13%  per  annum,  was  paid  to  shareholders  for 
the  half-year  to  June  30  1907;  a  further  sum  of  $90,000  has 
been  appropriated  to  pay  a  bonus  of  10%  on  the  salaries 
of  the  staff,  leaving  $1,457,758,  out  of  which  $85,341  in- 
terest was  paid  on  the  new  capital  to  Dec.  31  1907,  the 
directors  proposing  a  final  dividend  on  the  old  shares  at 
the  rate  of  15%  yearly,  making  14%  for  the  entire  year. 
Besides  this,  $250,000  will  be  added  to  the  reserve  fund, 
increasing  it  to  $7,625,000  and  $50,000  to  the  officers' 
superannuation  fund;  $125,000  was  written  off  the  premises 
account  and  $647,418  carried  forward  to  the  new  profit  and 
loss  account.  The  company's  chief  liabilities  are:  call  and 
time  deposits,  $61,443,655;  bills  and  loans  payable,  $16,- 
193,972;  acceptances  account  customers,  $6,133,417.  Its 
total  resources  are  $105,376, 159, and  the  reserve  fund  to-day 
stands  at  $7,375,000,  which  contrasts  with  $525,000  in  1864, 
when  the  bank's  liabilities  were  only  $25,000,000.  In  1884 
the  liabilities  increased  to  $45,000,000;  in  1894  to  $55,- 
000,000;  in  1904to  $85,000,000,  and  in  1907  to  $105,376,159. 
The  corporation  was  established  by  royal  charter  in  1853 
with  a  capital  of  $3,220,000,  which  in  1864  was  raised  to 
$4,000,000  and  last  year  to  $6,000,000. 

— The  gross  profits  of  the  Swiss  Bankverein  for  the  year 
ending  December  31  1907,  as  shown  in  the  annual  report 
presented  to  the  stockholders  at  the  ordinary  general  meet- 
ing on  March  20th,  amounted  to  £376,537,  exclusive  of 
£10,821  brought  forward  from  the  previous  year.  The 
net  profits,  after  the  deduction  of  all  expensesand  the  writing 
off  of  bad  and  doubtful  debts,  were  £240,420.  Of  this 
£200,960  was  paid  in  dividends  at  the  rate  of  8%,  and 
£28,700  was  set  aside  for  the  directors  and  managers,  leaving 
£10,760  to  be  carried  forward  to  the  new  account.  During 
the  year  the  Bank  in  Basle,  of  which  practically  the  entire 
capital  had  been  acquired  by  the  Swiss  Bankverein,  entered 
into  liquidation ;  after  successfully   completing   the   liquida- 


tion and  distributing  1,105.70  francs  per  share,  there  was 
a  surplus  of  £112,894  available  from  the  liquidation,  of 
which  £4,000  was  applied  by  the  Swiss  Bankverein  for  the 
endowment  of  a  fund  to  be  devoted  to  the  encouragement 
of  higher  commercial  education  in  Basle;  £13,511  was  con- 
tributed to  the  Pension  Fund;  £13,476  was  set  aside  to 
defray  the  expenses  of  the  organization  of  an  Agency  and 
two  sub-offices,  leaving  £81,907  to  be  carried  to  the  Special 
Reserve  of  the  Bankverein,  which  was  thereby  increased 
to  £402,000.  The  Swiss  Bankverein  has  a  capital  of  £2,- 
512,000  ordinary  and  special  reserves  of  £653,200  and  total 
assets  of  £14,604,860. 


IMPORTS  AND  EXPORTS  FOR  APRIL. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  April,  and  from 
it  and  from  previous  statements  we  have  prepared  the  fol- 
lowing   interesting    summaries: 

FOREIGN  TRADE   MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 


Exports. 

Merchandise.  $ 

July-September...  391,138 

October  -December  59 1 ,838 

January 206,115 

February 167,757 

March   14I.5S8 

April    _- 133,470 


-1907-08- 
Im  ports. 

$ 
356,903 
315,098 
84,997 
84,753 
89,114 
87,481 


Excess. 

$ 
+  34,235 
+  276,740 
+  121,118 
+  83,004 
+  52,474 
+  45,989 


-1906-07- 
Exports.     Imports. 


379,992 
560,409 
189,297 
159,517 
161,685 
157.452 


310,908 
372,234 
126,587 
123,006 
133,110 
129,554 


Excess. 

$ 
+  69,084 
+  188.175 
+  62.710 
+  36,511 
+  28,575 
+  27,898 


Total 1,631,906   1,018,346   +613.560      1,608,352   1,195,399   +412,953 

Gold  and  Gold  in  Ore. 


July-September 

October  -December 

January  

February  

March   

April   

Total 


13,579 

5,336 

444 

1,969 

1,447 

14,476 


9,394 
112,536 
10,932 
2,847 
3,649 
2,417 


+4,185 

-107.200 

—  10,488 

—879 

—2,202 

+  12,059 


4,180 
10.919 
2.450 
1,127 
2,126 
2,220 


49,238 

43,803 

3.271 

3,330 

5,046 
4,975 


37,250       141,775  —104,525 


23,022       109.663 


Silver  and  Silver  in  Ore. 

July-September_--  18,752  12,093  +6,659  JJ 

October -December  13,655  11,424  +2,231 

January 4,148  3,622           +526 

February 4,109  3.452           +657 

March   4,329  3,757           +572 

April    -. 4.453  3,308  +1,145 

Total 49,446        37,656      +11.790 

+  Excess  of  exports.    —  Excess  of  imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
ten  months  since  July  1  for  six  years: 


12,004 
15,516 
4,767 
4.844 
5,058 
4,863 


9,317 
11,234 
3,657 
3,722 
4,007 
3,970 


—45.058 

—32,884 

—821 

— 2.203 

—2,920 

—2,755 

—86,641 

+2.687 
+4.282 
+  1.110 
+  1,122 
+  1.051 
+  893 


47,052         35,907      +11,145 


Ten 
Months. 

Merchandise. 

Gold. 

Silver. 

Ex- 
ports. 

Im- 
ports. 

Excess 
0} 

Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

ot 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

01 

Exports 

1907-08 
1906-07 
1 90S-06 
1904-05 
1903-04 
1902-03 

$ 

1,631,906 
1,608,352 
1.488,282 
1.273,614 
1,277,715 
1,223,989 

$ 

1,018,346 

1,195,399 

1,020,873 

934,540 

829,232 

864,884 

$ 

613,560 
412,953 
467,409 
339,074 
448,483 
359,305 

$ 
37,250 
23,022 
29,595 
88,082 
36.868 
20.095 

$ 

141,775 
109,663 
58,942 
48,843 
83,696 
40,752 

$ 

/I04525 
786,641 
f29  ,347 
39,239 
/46  ,828 
/20  ,657 

$ 

49,446 
47,052 
55,811 
38,678 
39,964 
40,545 

$ 

37,656 
35,907 
36,277 
21,387 
23.033 
20.500 

$ 

11,790 
11,145 
19,534 

17,291 
16.931 
20,045 

/  Excess  of  Imports. 

Similar  totals  for  the  four  months  since  January  1  for  six 
years  make  the  following  exhibit: 


Five 

Merchandise. 

Gold. 

Silver. 

Months. 

Excess 

Excess 

Excess 

Ex- 

Im- 

of 

Ex- 

Im- 

01 

Ex- 

Im- 

01 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

1908.-- 

648,930 

346.345 

302,585 

18.336 

19,845 

/1 ,509 

17.039 

14,139 

2,900 

1907..- 

667.951 

512,257 

155.694 

7.923 

16.622 

78,699 

19,532 

15,356 

4,176 

1906... 

602,260 

431.670 

170.590 

22,632 

25,258 

72,626 

23,379 

15.511 

7,868 

1905... 

496.021 

406.969 

89.053 

35.319 

11.804 

23,515 

14,911 

9.075 

5,836 

1904... 

490,614 

346,482 

144.132 

23,857 

32.404 

78.547 

16,859 

9,040 

7,819 

1903... 

501,499 

351,709 

149.790 

4,349 

9,746 

75,406 

13,801 

6,318 

7,483 

/  Excess  of  Imports. 

In  these  tables  of  totals,  gold  and  silver  in  ore  for  all  the 
years  are  given  under  the  heads  respectively  of  gold  and 
silver. 

The  following  shows  the  merchandise  balance  for  each  year 
back  to  1875: 

EXCESS  OF  MERCHANDISE  IMPORTS  OR  EXPORTS. 
10  Months  ending  April  30 —  4  Months  ending  April  30 — 

875 Imports    $3,454.1391 1875 Imports     $5,688,626 

876 Exports    62,963,5561 1876 Exports    33,383,858 

877   Exports  156,514,168  1 1877- Exports    43,258,487 

878 Exports  227,042,087  1 1878 ..Exports  125.082,388 

879 Exports  241.477,822^879- Exports     91,852,767 

880  - Exports  155,276.374  1 1880- ...Exports 

881  -  - - Exports  246,546.79 1 1 1881  _  _ Exports 

882 Exports    56,685,427  1 1882- - Imports 

883     Exports  109,307,462  1 1883 Exports 

884 Exports    78.952,915  1 1884 Exports 

885 Exports  162,165,130  |  1885 Exports 

886 Exports    41.164,576|  1886 Imports 

887 Exports    52,507,394  1 1887 Exports 

888 Exports      3,686,437  1 1888 Imports 

889 .Exports     26,782,236 1 1 889- Imports 

890 - Exports  103,523,279|1890- Exports 

891 ..Exports     69,362,62111891 .Exports 

892 Exports  208.996,609  1 1892. Exports 


893- Imports      7,487.867 

894 Exports  233,071.183 

895 Exports 

896 Exports 


1893 Imports 

1894. - .  _  Fxports 

84 .024 .089 1 1895 Exports 

83,032,72911896 Exports 


18,755,956 
84,834,039 

8.654,286 
54,731,992 
16,892,834 
52,816,397 

3,902.856 

1,613,824 
29,886.256 

1.144,743 
16.283,641 
16,537,636 
53,546,335 
57,552,160 
55,565,443 

3,720,854 
55,106,905 
50,438.737 


897 -  -  -Exports  299.740.002  1 1897 -  -Exports 

898 Exports  514.020.400  1 1898 -Exports  193,868,483 

899 - Exports  471,557,021 1 1899 -.Exports  140,255,962 

900 Exports  455,116,984|1900 Exports  183,190,177 

901 Exports  584,298.01211901 Exports  208,116,704 

902 Exports  435,640.58011902--. --.Exports  139,096,148 

903 - ..Exports  359.304,91911903 Exports  149,789,877 

904 Exports  448.483,505  1 1904 Exports  144,132,149 

905 Exports  339.074.2091 1905 Exports     89,053.203 

906... Exports  467,408,95211900..- Exports  170,590,296 

907--- Exports  412,952,7761 1907- Exports  155.694,312 

908 Exports  613,560,3251 1908- Exports  302,585,202 


May  30  1908.  | 
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CLEARING-HOUSE  CERTIFICATES  ISSUED  DURING  FINANCIAL  CRISIS  OF  OCTOBER  1907  TO  JANUARY  1908. 

Compiled  by  William  J.  Gilpin,  Assistant  Manager  New  York  Clearing  House. 


Clearing  Houses. 


Atlanta * 

Augusta,  Ga * 

Baltimore 

Boston   

Brunswick * 

Buffalo 

Charleston * 

Chicago * 

Cleveland * 

Danville,  Va * 

Denver * 

Des  Moines 

Detroit 

Fort   Wayne 

Greensboro,  N.  C. 

Harrisburg * 

Indianapolis 

Knoxville * 

Lincoln  

Little  Rock 

Los  Angeles 

Louisville 

Lynchburg,  Va * 

Macon * 

Milwaukee 

Minneapolis 

Nashville * 

New  Orleans 

New  York 

Oakland 

Omaha 

Philadelphia    

Pittsburgh 

Portland,  Ore 

St.  Joseph * 

St.  Louis __ 

St.  Paul 

Salt  Lake  City 

San  Francisco * 

Savannah  * 

Seattle    

Sioux  City 

South  Bend * 

Spokane * 

Tacoma    

Topeka  * 

Vicksburg * 

Wheeling 

Wichita    

Youngstown    

Grand  Total. _. 


First 
Issue. 


Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Dec. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


31 

4 


'07 

'07 


28  '07 

28  '07 

6  '07 


1 
11 


'07 
'07 


28  '07 
3  '07 


30 
5 


'07 
'07 


28  '07 
30  '07 


31 
4 

11 
4 
7 
1 

31 


'07 
'07 
'07 
'07 
'07 
'07 
'07 


30  '07 
29  '07 
18  '07 
4  '07 
28  '07 


'07 
'07 


29  '07 

26  '07 

8  '07 

29  '07 
26  '07 
26  '07 

30  '07 
28  '07 

28  '07 
30  '07 
30  '07 

29  '07 


'07 
'07 


28  '07 
19  '07 


'07 
'07 


6  '07 

23  '07 

8  '07 

8  '07 

20  '07 


Last 
Issue . 


Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Nov. 

Dec. 

Jan. 

Nov. 

Nov. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


23  '07 
18  '07 
16  '07 


3 

11 


'08 
'08 


12  '07 

27  '07 

17  '07 

3  '07 


2 

26 


'07 
'07 


26  '07 
12  '07 
12  '07 

6  '07 
5  '07 

17  '07 
22  '07 

4  '07 
16  '07 

27  '07 
20  '07 

18  '07 
4  '08 

30  '07 
4  '07 

29  '07 
20  '07 

30  '08 

25  '07 

26  '07 

31  '07 
14  '07 
18  '07 

9  '07 
16  '07 


21 

4 


'07 
'07 


24  '07 
15  '07 


Nov. 
Nov. 

Nov. 
Dec. 


16  '07 
19  '07 

25  '07 
31  '07 


Dec.  21  '07 


Nov. 
Dec. 


29  '07 
12  '07 


First  Can- 
cellation. 


Jan. 

Nov. 

Jan. 

Dec. 

Nov. 

Mch. 

Dec. 

Jan. 

Jan. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Dec. 

Jan. 


15  '08 

16  '07 
10  '08 

3  '07 
30  '07 

6  '08 
14  '07 

6  '08 

9  '08 
25  '07 


2 
30 


'07 
'07 


24  '07 
26  '07 
15  '07 
29  '07 

4  '07 
20  '07 

9  '07 
15  '07 

12  '07 

13  '08 


Nov. 
Nov. 
Dec. 
Nov, 
Nov. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Nov, 
Jan. 


28  '07 
9  '07 
2  '07 

2  '07 
14  '07 

27  '07 
7  '07 

19  '07 

28  '07 

3  '07 
2  '08 

31  '07 

2  '07 

11  '07 

20  '07 
22  '08 


Nov, 
Jan. 

Nov. 
Jan. 
Dec. 
Dec. 


29  '07 
10  '08 


Final 
Cancellation. 


(xSmall  amt 
(xSmall  amt 


6 
24 

28 
25 
6 
17 
29 


Feb 
Jan. 
Mch. 
Jan. 
April 
Jan. 
Jan. 
(xSmall  amt 
(xSmall  amt 
Jan.  27 
Jan.  7 
Jan.  30 
Jan.  25 
(xSmall  amt 
Jan.  17 
Jan.  27 
Jan.  15 
Feb.  8 
April  28 
Jan.  27 
April  20 


still  out) 

still  out) 

1908 

1908 

1908 

1908 

1908 

1908 

1908 

still  out) 

still  out) 

1908 

1908 

1908 

1908 

still  out) 

1908 

1908 

1908 

1908 

1908 

1908 

1908 


Feb.  18 
Jan.  15 
Jan.  29 
Mch.  27 
Mch.  28 
Jan.  21 
Jan.  10 
Feb.  8 
April  6 
Jan  13 
Jan.  23 
Feb.  5 
Jan.  14 
Feb.  17 


1908 
1908 
1908 
1908 
1908 
1908 
1908 
1908 
1908 
1908 
1908 
1908 
1908 
1908 


(xSmall  amt. 
Mch.     1 
Jan.    15 

(xSmall  amt. 


still  out) 
1908 
1908 
still  out) 


27  '07  (xSmall  amt.  still  out) 


2  '08 
20  '07 
26  '07 


Dec. 
Dec. 


26  '07 
5  '07 


Jan.  14  1908 
Dec.  30  1907 
April  25  1908 
Jan.  3  1908 
Jan.  21  1908 
Jan.   23  1908 


Aggregate 
Issue . 


1,500,000 
370,000 

3,094,000 

12,595,000 

109,000 

915,000 

115,000 

39,240,000 

3,220,000 
617,200 
650,000 

1,001,200 

2,175,000 

345,000 

39,100 

366,500 

1,650,000 
282,500 
208,000 
183,000 

2,088,000 

2,590,000 
381,000 
325,000 

3,718,000 

1,830.000 
468,700 

5,266,000 
101,060,000 

1,250,000 

1,999,000 
13,695.000 

7,445,000 

1,000,000 

515,000 

15,965,000 

1,900,000 

802,000 

12,339,000 

265,500 

1,675,000 
240,000 
120,000 

1,413,000 
215,000 

42,000 
170,000 
195,000 

91,000 
541,000 


248,279,700 


Maximum 

Amount 
Outstand'  g . 


996,400 

370,000 

2,784,000 

12,595,000 

65,000 

550,000 

115,000 

38,285,000 

3,220,000 

450,000 

400,000 

622,700 

2,030,000 

345,000 

34,100 

326,000 

835,000 

282,500 

160,000 

148,600 

1,859,000 

940,000 

381,000 

280,000 

3,548,000 

1,755,000 

407,700 

3,287,000 

88,420,000 

590,000 

1,544,000 

13,495,000 

7,445,000 

1,000,000 

350,000 

10,578,000 

1,525,000 

702,000 

12,339,000 

265,500 

61,675,000 

240,000 

120,000 


1 


,413,000 

215,000 
25,000 

170,000 
45,000 
91,000 

538,000 


219,857,500 


Date  of  Maximum 
Amount. 


December  5  1907 
December  18  1907 
Dec.  16  &  17  1907 
Jan.  3  to  10  1908 
December  24  1907 
November  16  1907 
Nov.  '07  to  Mch  '08 
December  18  1907 
January  6  1908 

Dec.  2  to  20  1907 
November  10  1907 
November  21  1907 
Nov.  26  to  29  1907 
Dec.  12  to  23  1907 
December  10  1907 
November  14  1907 
November  19  1907 
Nov.22toDec.4'07 
December  1  1907 
November  26  1907 
December  24  1907 
November  30  1907 
December  18  1907 
November  15  1907 
December  30  1907 
Dec.  4  to  20  1907 
December  1  1907 
Jan.  20  to  22  1908 
January  16  1908 
January  1  1908 

November  13  1907 
December  .16  1907 
December  14  1907 
November  18  1907 
November  14  1907 
January  3  1908 

Oct.  30  to  Dec.  2 '07 
Nov.30toDec.ir07 
December  24  1907 
November    15  1907 


Nov.  16  to  29  1907 
Nov.  19 '07  to 

Jan.  10  1908 
November  27  1907 
Nov.l5toDec.31'07 
November  16  1907 
Dec.  21  to  26  1907 
November  29  1907 
November  29  1907 
December    13  1907 


Note. — In  places  marked  with  an  asterisk  (*)  the  certificates,  in  some  cases,  besides  being  used  for  settling  balances 
between  banks  at  the  Clearing  House,  were  also  used  as  the  basis  for  the  issue  of  subsidiary  certificates  meant  for  circula- 
tion.    In  other  cases  the  certificates  themselves  were  for  small  denominations  and  served  the  purpose  of  currency 
b  Maximum  not  reported;  therefore  taken  same  as  aggregate  issue,     x  May  1  1908. 


(From  our  own  correspondent.) 

London,  Saturday,  May  16  1908. 

This  week  there  has  been  a  very  decided  change  both  in 
the  temper  and  in  the  course  of  the  stock  markets.  Instead 
of  the  hesitation  and  pessimism  that  have  reigned  so  long 
there  is  quite  a  hopeful  feeling  in  which  all  classes  share. 
Money  has  become  rather  abundant  and  cheap,  and  prices 
have  risen  in  all  departments.  The  main  cause  of  the 
change,  of  course,  is  this  ease  in  the  money  market.  It  is 
true  that  France  continues  to  take  large  amounts  of  gold, 
and  it  is,,  possible  that  she  may  go  on  absorbing  the  metal 
for  some  time  longer.  Rates  are  quite  as  low  in  London  as  in 
Paris,  and  the  French  banks  are  taking  gold  partly  to  prevent 
rates  from  falling  still  lower  here  and  partly  to  employ  the 
money  to  greater  advantage  in  Germany,  Italy  and  else- 
where. After  a  while,  however,  that  will  stop.  Meantime, 
in  spite  of  the  gold  shipments,  money  is  quite  abundant  and 
cheap,  and  the  conviction  is  spreading  everywhere  that  it 
will  continue  so  all  through  the  summer. 

In  addition  to  this,  the  speech  of  the  Prime  Minister  when 
introducing  the  budget  last  week  has  made  a  strong  impres- 
sion upon  the  business  community.  For  the  moment  it 
seemed  as  if  the  budget  statement  would  be  disregarded. 
But  Mr.  Asquith's  setting  out  of  the  immense  amount  of 
debt  that  has  been  redeemed  during  the  past  five  years  and 
the  certainty  that  another  15  millions  sterling  or  thereabouts 
will  be  redeemed  in  the  current  year  has  attracted  wide 
notice.  The  "bears"  have  consequently  recognized  that 
stock  has  become  scarce  and  that  it  is  time  for  them  to  cover. 


No  doubt  a  very  considerable  proportion  of  the  business  this 
week  has  been  due  to  "bear"  covering.  The  "bear"  covering 
has  not  been  confined  to  consols  and  other  high-class  securi- 
ties. It  has  extended  to  all  departments  of  the  Stock 
Exchange.  It  has  been  very  large,  for  example,  in  British 
railway  stocks,  in  which  there  was  a  large  "bear"  account, 
owing,  partly,  to  the  decline  in  trade,  partly  to  the  unfavor- 
able traffic  returns,  and  partly  to  the  unsatisfactory  relations 
of  employers  and  employed.  Now,  however,  those  who  had 
sold  short  have  become  thoroughly  alarmed,  and  they  are 
covering  and  bringing  about  a  decided  rise. 

There  has  likewise  been  a  decided  recovery  in  speculative 
securities,  such  as  De  Beers  and  Rio  Tintos.  There  has  even 
been  a  decided  recovery  in  South  African  gold-mining  shares. 
The  impression  not  only  of  the  ordinary  Stock  Exchange 
man,  but  of  the  very  best  observers  in  the  city,  is  that  the 
pessimism  had  been  carried  too  far,  that  money  now  is  certain 
to  be  plentiful  and  cheap  for  a  long  time  to  come,  and  that 
therefore  the  improvement  that  has  set  in  will  be  main- 
tained— always  provided,  of  course,  that  something  entirely 
unforeseen  and  untoward  does  not  happen.  Even  in  Paris, 
there  has  been  more  activity  this  week.  Paris  is  pessimist 
partly  because  of  the  state  of  Morocco,  partly  because  of  the 
relations  between  France  and  Germany,  and  partly  because 
of  its  fear  of  the  income  tax,  and  generally  because  of  the 
political  condition  of  all  kinds.  But  even  Paris  has  recog- 
nized that  the  time  for  "bearing"  had  come  to  an  end,  and 
the  "bears"  accordingly  have  been  closing  out  their  accounts. 
In  Berlin,  likewise,  there  has  been  larger  activity.  The 
activity  still  is  not  very  great,  but  there  is  more  business  and 
prices  are  higher.     There  is  likewise  a  more  hopeful  feeling 
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The  general  impression  is  that  until  money  becomes  far  more 
plentiful  and  cheap,  much  activity  cannot  be  looked  for,  and 
besides  that  the  borrowing  on  an  enormous  scale  of  all  the 
governments, — imperial,  federal,  provincial  and  municipal — 
will  prevent  any  very  decided  speculation. 

The  low  level  of  the  Paris  exchange  upon  London  con- 
tinues to  give  rise  to  a  great  many  rumors.  For  example,  it 
has  been  stated  that  Paris  is  preparing  for  a  large  Russian 
loan.  We  believe,  however,  that  the  statement  is  quite  un- 
founded. There  must  be  in  the  long  run,  of  course,  a  big 
Russian  loan.  But  at  the  present  time  it  is  very  unlikely, 
firstly,  because  the  Russian  Government  thinks  that  the 
credit  of  Russia  has  improved  so  much  that  it  ought  to  be 
able  to  borrow  at  4%  or  nearly,  whereas  the  French  bankers 
are  doubtful  whether  a  4%  loan,  unless  it  was  brought  out 
at  a  great  discount,  could  be  floated.  Accordingly,  the 
Russian  Government  at  present  is  borrowing  at  home  and 
hopes  to  be  able  to  get  all  the  funds  it  needs,  at  all  events 
until  the  autumn.  Then  it  may  reconsider  its  position. 
Moreover,  the  Paris  market  may  then  be  more  favorable 
than  it  is  at  present.  The  impression  of  the  well-informed  is 
that  there  will  not  be  for  some  little  time  yet  much  recovery 
in  the  Paris  exchange  upon  London,  but  that  the  gold  with- 
drawals will  very  soon  cease  if  the  recovery  on  the  stock 
exchange  is  maintained.  Paris  has  now  an  enormous  ac- 
cumulation of  unemployed  money.  The  gold  held  by  the 
Bank  of  France,  for  example,  this  week  is  very  nearly  117% 
millions  sterling.  Therefore,  if  the  recovery  here  is  main- 
tained, Paris  will  follow  the  lead.  It  will  probably  begin 
to  buy  on  a  considerable  scale,  and  after  a  while,  if  there  is 
a  real  increase  in  business,  contango  rates  here  will  rise,  and 
then  it  will  be  worth  the  while  of  the  French  banks  to  increase 
the  balances  they  are  employing  in  London.  In  any  case, 
the  best  opinion  is  that  money  in  London  will  remain  both 
plentiful  and  cheap.  At  present  moment  the  discount  rate 
for  the  very  finest  bills  is  only  about  l7A%, while  day-to-day 
money  is  only  llA%. 

The  India  Council  offered  for  tender  on  Wednesday  10 
lacs  of  its  bills  and  the  applications  amounted  to  less  than 
half  a  lac  at  Is.  3  29-32d.  per  rupee.  Applicants  for  bills 
at  Is.  3  29-32d.  per  rupee  were  allotted  in  full. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 

1908.  1907.  1906.  1905.  1904. 

May  13.  May  15.  May  16.  May  17.  May  18. 

£  £  £  £  £ 

Circulation 28,452,320  28,829,100  28,664,440  28,795,790  28,395.425 

Public  deposits 9,378,768  9,513,531  9,415,014  10,946,060  7,722,430 

Other  deposits .43,434,074  42,760,513  42,097,378  41.622,355  40,001,980 

Governm't  securities  14,574,906  15,321,023  15,977,281  15,749,522  17,229,978 

Other  securities 29,041,320  30,281,074  32,043,530  28,439,533  25,356,519 

Reserve  notes&coln.  27,026,949  24,589,791  21,387,285  26,234,002  23,027,049 
Coln&bUll.,bothdep  37,029,269  34,948,891  31,601,725  36,579,792  32,972,474 
Prop,  reserve  to  lia- 
bilities  p.c.               51%  47  41}^  49%  48  1-16 

Bank  rate p.  e..                3  4  4  2%  3 

Consols,  2%  p.  c.--         86  9-16  84  13-16  89  9-16  90  90  5-16 

Silver 24%d.  36  5-16d.  30%d.  '          26%d.  25  ll-10d. 

Clear.-house  returns  200,535,000  253,893,000  293,489,000  269.214,000  230,772.000 

The  rates  for  money  have  been  as  follows: 

May  15.  May\&  May  1.            April  24.- 

Bank  of  England  rate 3  3  3   |-T  j           3 

Open  Market  Rale — 

Bank  bills— 3  months 2%  2%@2%  2%  @2  11-16  2%  @2  11-16 

—4  months 2%@2s/ii  2%®2%  2%@2%  2%@2  11-16 

— 6  months..  2%@2%  2%  2%@3  2  11-16©2% 

Trade  bills— 3  months 2%  3  3@3%               3 

—4  months 2%  <"  3  3%  3M             3% 

Interest  allowed  /or  deposits — 

By  joint-stock  banks .              1%  1%  1%                     iu 

By  discount  houses: 

At  call- ...      _-. 1%  1%  \zA\                w 

7  to  14  days 2  2  2                       2 

Messrs.  Pixley&Abell  write  as  followsunder  date  of  May  14: 

Gold — Paris  again  bought  all  the  available  gold  in  the  open  market,  amounting 
to  about  £300,000.  the  price  being  fractionally  lower  at  77s.  10%d.,  the  cheeque- 
which  at  one  time  showed  a  tendency  to  harden,  being  oncemoredown  to  25s.  ll%d- 
and  weak.  Paris  has  further  secured  over  £1,000, 000  from  New  York.  The  amount 
expected  from  the  Cape  next  week  is  £548,000.  At  the  Bank  £101  000  in 
sovereigns  has  been  received,  of  which  £59,000  was  from  Australia  and  £S0  000 
from  Egypt,  and  has  lost,  also  In  sovereigns,  £170,000  to  Paris  For' the 
Arrivals — South  Africa,  £157,000;  West  Africa,  £22,000'  West  Indies  £14  - 
000;  Brazil.  £14,000:  Australia.  £74,000;  Malta.  £10,000;  total,  £591  OOo"  Ship- 
ments Bombay,  £108, 400:  Calcutta,  £5,000;  total,  £113,400.  For' the'  month 
of  April:  Arrivals— Germany,  £721,000;  West  Africa,  £159.000-  South  Africa 
£3.42!i,i)0ri:  India,  £177,000.  Shipments— Germany,  £53,000;  India  £377  000- 
France,    £2,071,000:    Argentina,    £288,000. 

lli''  '(notations  for  bullion  are  reported  as  follows: 

GOLD.  May  15.     May  7 1  SILVER.  May  15.     May! 

London  Standard.  s.  d.        s.  d.     \     London  Standard.        d  a 

Bar '-'old.  line,  oz .  77  1014  77  10s;  I  Bar  silver,  fine,  oz-  -    24)4  243-16 

I  .  S.  gold,  OZ 76    5  76    5      I    "   2  mo.  delivery     --24%  24% 

old  coin,  oz  76    5  76    5     | Cake  silver,  oz 26  3-16  26W 

French  gold  <-oln,    oz.  76    5  76    5      !  Mexican  dollars nom.  nom 

Japanese   yen  76    5  70    5 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Thlrty-»lxweek».                             1907-08.  1906-07.  1905-06  1904  05 

Imports  of  wheat cwt66,599,000  58,641,700  56,404  500  71  7. in  snn 

Barley         17,235.200  16,597,100  16,367,300  16'  1563  id 

- - 8,407.00(1  7,393,400  9,129,700  9'559finn 

1,188,980  1,284,930  1,247,495  1518043 

836,890  639, L' id  .,0:1.0711  1 '  'D-,'770 

rndlancorn. 28,537.500  33,864,200  32,075,600  3o'o88800 

10.627,400  9,701,90(1  10,454,900  8!255!220 

Supplies  available  for  consumption  (exclusive  of  stock  on 
Sept  .   I  ): 

1907-08.  1906-07,  1905-06  1904-05 

wheat.  Imported  cwt .66,599,000  58,641,700  56  104,500  71  7  in  xcin 

Imports  or  flour 10,627,400  9,701,900  10,454  900  ,s''V, '•>•>() 

Sales  of  home-grown 27,389.399  20.733,735  L'5.217.919  12;078!l96 

l",:l1        - 104,615,799      89,077.335     92,077,319     92~074  216 

irlce  of  wheat,  week 32s.  4d.         27s.  Od,         29s    lOd        30s 'sd 

Aver,,-,    price,  season 33s.  3d.  26s.  50.        28s.    3d    '        30s   6d 


The  following  shows  the   quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.  1907.  1906. 

Wheat qrs.  2,910,000  3,035,000  3,467,000  3,780,000 

Flour,  equal  to .qrs.       125,000  150,000  168,000  165,000 

Maize    qrs.      435,000  355,000  550,000  580,000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  May  29.  Sat.  Mon.  Tues.         Wed.  Tliurs.       Frl. 

Silver,  per  oz d  24  7-16  24  9-16   24  11-16  24  7-16  24%  24  7-16. 

Consols,  new  2y2  per  cents--   86%  86  9-16    86  9-16  87  3-16    87  5-16  8754 

Foraccount .86  9-16  86%  86%  87%  87  5-16  87%    - 

French  Rentes  (in  Paris). _fr.    96.75  96.87%  96.45  96.17%  95.90 

Russian  Imperial  4s 85%  85%  86  86%  87%  87% 

do         do  New  5s 95%  95%  95%  96%  96% 

Amalgamated  Copper  Co...   66%  65  66%  64%  65%  65 

SAnaconda  Mining  Co 8%  s1,  8%  8%         8%  8% 

Atchison  Topeka  &  Santa  Fe  83%  83  83%  81%  82%  81% 

Preferred    94%  94  94  93  93  93 

Baltimore  &  Ohio 91  90  91  89%  90%  90 

Preferred   87  86%  87  87  87  87 

Canadian  Pacific 163  161%  162%  161  162%  162 

Chesapeake  &  Ohio- 46  44%  45  44 %  45  44% 

Chicago  Great  Western 7  6%  6%  6%  6%  6% 

Chicago  Mllw.  &  St.  Paul. ..140%  134%  137  133  134  133 

Denver  &  Rio  Grande,  com.   26%  25%  25  2j%  25%  22% 

Preferred    66  65  6"%  65%  65%  59% 

Erie,  common 234  21%  22%  21%  22%  21% 

First  Preferred 43%  40  42  40  40%  39 

Second  Preferred 30  27%  30  29%  29%  28 

Illinois  Central 144  139  139  137%  139  133 

Louisville  &  Nashville 112%  109  109%  107%  108%  107% 

Mexican  Central .   17  16%  16%  W,\  16%  17 

Missouri  Kansas  &  Tex.,  com  30  28%  28%  27  27  :7 

Preferred   64  63  63  62%  61%  61% 

National  RR.  of  Mexico 49%  49  49  48%  51  51 

N.  Y.  Central  Hudson  Ri  v..  107%  105%  107  105%  105%  105 

N.  Y.  Ontario  &  Western-..  41%  40  40%  40%  40  40 

Norfolk  &  Western,  common  72%  71%  71%  71  71%  71% 

Preferred   82  81  81  81  81  81 

Northern  Pacific ...137%  134  136%  134%  135  137% 

nPennsvlvanla 62%  61%  62%  61%  61%  61"^ 

aReadlng  Company 58%  57%  58%  56%  56%  56% 

aFlrst    Preferred 45  44%  44%  44  44  44 

aSecond  Preferred ...   44  43  43  43  43  43 

Rock  Island  Co 19  17%  18  17%  17  17 

Southern  Pacific .-..88%  86%  87%  84%  86%  85% 

Southern  Railway,  common.   18%  17%  17%  16%  17%  16% 

Preferred    47  45  44%  44%  45%  45% 

Union  Pacific,  common 151%  147%  149  145%  147%  143% 

Preferred   87  86%  86%  86%  85%  85% 

U.S.  Steel  Corporation,  com.  39  37%  38%  37%  37%  37% 

Preferred    104%  102%  104  102%  103%  103 

Wabash ---  14  12%  13  13  12%  11% 

Preferred   28%  27  27%  25%  24%  21% 

Extended  4s--- 59%  59  59  58%  56%  54 

a  Price   per   share.         6  £  sterling. 

Commercial  and  Mtxscclhxtxcoxxs^itvoB 

Breadstuff s  Figures  Brought  from  Page  1354. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
1  for  each  of  the  last  three  years  have  been: 


since  Aug 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

bush.48lbs. 

Rye. 

bbls.imbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bu.  56  lbs. 

Chicago 

176,549 

143,902 

1,522,097 

2,020,945 

282.200 

16,000 

Milwaukee- - 

63,175 

252,000 

17,000 

163,200 

174.600 

21,600 

Duluth. 

73,250 

244,171 

12,020 

1,452 

33,688 

Minneapolis- 

1,059,610 

28,500 

140,880 

55,720 

18,960- 

Toledo  ----- 

36,200 

48,100 

33,000 

2,000- 

Detroit- -.- - 

2,400 

71,760 

39,46.8 

25,126 



Cleveland-   - 

1 .394 

8,213 

13.280 

88,946 

6,314 

St.  Louis 

47,860 

359,997 

705,6,80 

329,600 

11,700 

6,000 

Peoria 

22,050 

18,000 

320,100 

192,000 

24,000 

Kansas  City. 

386,678 

503,700 

252,100 

09,000 

Tot.wk.'OS 

2,697,553 

2,946,325 

3,074,717 

555,986 

98,248 

Same  wk. '07 

310,213 

3,370,071 

2,755,723 

2,780,322 

755,843 

86,569 

Same  wk.  '06 

443,239 

1,904,121 

4,848.644 

2,731,031 

344,946 

42,191 

Since  Aug.  1. 

1907-08. . . 

15,237,320 

191,597,698 

154,407,636 

162.745,392 

57,812,256 

6,158,387 

1 906-07. .. 

17,495,423 

211,893,476 

172,797,492 

175,203,809 

63,095,340 

7,034,086 

1905-06.  -- 

16,997,877 

204,405,367 

155,083,117 

193,369,955 

71,058,103 

7,262,646 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  23  1908  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 190,634 

Boston 30,932 

Portland,  Me 429 

Philadelphia 71,064 


Baltimore- 
Richmond  -  - 
New  Orleans  *- 
Newport  News- 
Norfolk 

Galveston 

Mobile 

Montreal .- 


39,571 
2,810 

14,857 
1,039 

714 

~ 3,850 
28,839 


Wheat, 

bush. 

575,400 

26,000 

96,000 

614,567 

129,721 

38,154 


17,000 
1  ,375,982 


Corn, 

bush. 

140,050 

53,006 

27\923 
29,503 
32,226 
46,500 
20,330 

'  4,000 

7,000 

132,045 


Oats, 

bush. 

583,500 

63,716 

10S~505 
46,132 
20,400 

100,000 


Barley, 

bush. 

36,000 


8,000 


Rye, 
bush . 
2,925 
1,030 

2,534 
16,512 


48.554       81,578 


Total  week 384,739  2,872,824  492,583  970,807     125,578       23,001 

Week  1907_ 386,164  3.008,582  762,262  1,426,581        55,346       49,618 

Since  Jan.  1  1908.. 7, 079, 532  26,521,600  25,194,895  16,671,4002.109,5761,207,055 

Since  Jan.  1  1907.-7,955,287  32,712,293  51,720,575  21,975,4122,320,465     780,S9][ 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  23  1908  are  shown  in  the  annexed  statement: 


Wheal. 

Exports  Jrom —  bush. 

New  York. 328.493 


Portland,  Me- 

Boston  - 

Philadelphia  -- 

Baltimore 

New   Orleans- - 
Newport  News. 

Galveston 

Mobile 

Montreal- 

Norfolk . 


96,000 
259,366 
321,015 

32,000 


48.000 
'l, 233,301 


Com, 

bash . 

87. 2ND 

11(1 
1 ,080 

22.528 
3,756 

20,330 
7,764 
7,000 

12,000 


Flour, 

bbls. 

54,319 

429 

28,202 

35,877 

37,339 

3,389 

1 ,039 

9,390 

3,850 

23.350 

714 


Oats, 
bush. 
4.570 


80 
550 


Rye, 

bash. 


25,714 


Peas, 

bush . 


Barley, 

bush. 

750 

1,143 


750 

""720 

46,075     25.738 


Total  week 2,318,175      101,848   197,898  5.200     25,714     46,075     29,101 

Week  1907 1,819,620   1,297,484    175,626       118,281101,393     26,475     13,501 
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The  destination  of  these  exports  for  the  week  and  since 


July  1  1907  is  at  below: 


Week 
Exports  for  week  and  May  23 . 
Since  July  1  to —         bbls. 
United  Klngdom_--119,051 

Continent. 40,217 

So.  &  Cent.  Amer--    12,585 

West  Indies 21,127 

Brit.  No.  Am.  Cols--     4,855 
Other  countries 63 


Flour 

Since 
July  1 
1907. 
bbls. 
5,983,650 
2,315,171 
684,823 
1,244,595 
78,008 
253,157 


-Wheats- 


Week 

May  23 . 

bush. 

1,491,398 

826,777 


Since 

July  1 

1907. 

bush. 

5,663,049 

45,293,246 

399,497 

19,607 


-  COTll- 


83,850 


Week 

Mau  23 

bush. 

29,329 

105,395 

1,536 

25,478 

110 


Since 

Jul)/  1 

1907. 

bush. 

,682,269 

048,995 

200,337 

299,316 

78,381 

29,000 


Total ---197,898  10559,404   2.31S.175  102459,249 

Total  1906-07 175,026  10273,190  1,819,620  82,448,530 


161,848  45,338,298 
1,297,484  69,460,422 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  23  1908  and  since  July  1  in  1907-08  and  1906-07 
are  shown  in  the  following:  


Wheat. 

Corn. 

Exports. 

1907-08. 

1906-07 . 

Since 
July  1. 

1907-08. 

1906-07. 

Week 
May23. 

Since 
July  1 . 

Week 
May  23. 

Since 
July  1 . 

Since 
July  1. 

North  Amer. 

Russian 

Danublan  -- 
Argentine  .. 
Australian- . 
Oth.eountr's. 

Bushels. 

3.233,000 
688.000 
200,000 

2,832,000 

216,000 
7,169,000 

Bsuhcls. 

184.697,000 
58,872,000 
25,811,000 

107,863,000 
15,828,000 
24,020,000 

Bushels. 
150,234,000 
84,584.000 
02.616,000 
92,604,000 
20,168,000 
27,680,000 

437,946,000 

Bushels. 
08,000 
552,000 
920,000 

3,136,000 

Bushels. 
44,654,000 
24,595,000 
45,942.000 
51,841,000 

Bushels. 
65,752,000 
16,3S3,000 
22 1.7  CO  .000 
78,083.000 

Total--—- 

417,091,000 

4,682,000 

167.032,000 

182,978,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows  : 


May  23  1908- 
May  16  1908- 
May  25  1907- 


Wheat. 


United 
Klngdom.l    Continent. 


Bushels. 
23,920,000 
23.040,000 
28,560,000 


Bushels. 
14.960,000 
16,160.000 
20,240,000 


Total. 

Bushels. 
38,880,000 
39,200,000 
48,800.000 


Corn. 


United 
Kingdom.    Continent. 


Bushels. 
6,545.000 
5,440.000 
4,920,000 


Bushels. 
8,330,000 
7,055.000 
4.960,000 


Total. 

Bushels. 
14,875,000 
12.495.0C0 

9,880,000 


jj- The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  23  1908  was  as  follows: 

Wheal,             Corn,              Oats,  Rye, 

bush.              bush.              bush.  bush. 

868,000           125.000           420.000  14.000 

32,000  13,000  

4,000     79,000  16,000 

196,000     131,000  10,000 

86,000     126,000    

14,000    

39,000     104,000    

619,000     907,000  12,000 

108,000     161,000  1,000 

101,000      35,000  10,000 

1,475,000   4,212,000  141,000      1,000 

32,000            39.000  2,000        223,000 


379,000 
460,000 
188,000 

"  87,000 
763,000 

1,339,000 
231,000 
143,000 


New   Vork 

Boston 

Philadelphia  -._.. 

Baltimore 

New  Orleans 

Galveston 

Montreal 

Buffalo   

Toledo - 

Detroit   . 

Chicago .  3,936,000 

Milwaukee 309,000 

Fort  William --. 1,786,000 

Port  Arhtur 2,014.000 

Duluth 4,001,000 

Minneapolis   --. 4,414,000 

St.    Louis- 374,000 

Kansas  City 879,000 

Peoria 10.000 

Indianapolis .--       166,000 

On  Lakes 1,354,000 

On  canal  and  river 381,000 


Barley 

bush, 

42,000 


75,000 
385,000 


10,000 
22,000 
26,000 
26,000 
25,000 
698,000 


60,000 
208.000 
170.000 

28,000 
528,000 

50,000 
442,000 
198.000 


30,000 
14,000 


Total  May  23  1908- -24.072,000  3,638,010  7,909,000 

Total  May  16  1908- -26,487,000  4,175,010  8,447,000 

Total  May  25  1907.-50,797,000  5,238,000  11,040,000 

Total  May  26  1906- -31,963,000  2,309,000  10,123.000 

Total  May  27  1905- -21,126,000  4,233,000  9,152,000 

Total  May  28  1904-.21, 575,000  3,740,000  5,738,000 

Total  Mav  30  1903- -24.568.000  4.880,000  4,802,000 


250.000 
293,000 
705.000 

1,611,000 
937.000 
956,000 

1.072.000 


235,000 

635,000 

21,000 


1,617,000 
1,750,000 
1.057,000 
1,207.000 
1,129,000 
2,046,000 
930.000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics.     


Name  of  Company. 

Railroads   (Steam). 
Atch.  Top.  &  Santa  Fe,  com.  (No. 15). 

Atlantic  Coast  Line  Co.  (quar.). 

Atlantic  Coast  Line  RR 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  Revere  Beach  &  Lynn. 

Bufl.  &  Susq.,  pf.  (quar.)  (No.  24) 

Chestnut  Hill   (quar.) 

Chicago  &  North  Western,  common . 

Preferred  (quar .)_ 

Cin.  N.  O.  &  Tex.  Pac.  pref.  (quar.).-- 

Delawarc  &  Hudson  Co.  (quar.) 

Detroit  it  Mackinac,  preferred. -- 

Mexican  Southern 

New  York  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common 

Nortliern  Pacific  (quar.) 

Phlla.  Germantown  &  Norristown  (quar) 

Pitts.  Bessemer  &  Lake  Erie,  pref 

Southern  Pacific,  com.  (quar.)  (No.  7)-- 

Preferred  (No.  8) . 

Union  Pacific,  common  (quar.) 

Street  and  Electric  Railways 

American  Railways  (quar.) 

Columbus(0.)  Ry.,  com. (quar.)  (No.  20) 

Grand  Rapids  Ry.,  common  (quar.) 

Kansas  City  Ry.  &  Light,  pref.  (quar.) 

Norfolk  Railway  &  Light ... 

Northern  Ohio  Trae.  &  Light  (quar.) 

Rochester  Ry.  &  Lt...  pref.  (quar.) 

Trust  Companies. 

Carnegie  (No.  1). 

Miscellaneous- 
Adams  Express 

American  Can,  preferred  (quar.). 

American  Caramel,  preferred  (quar.)-- 

Amcrlcan  Chicle,  common  (monthly) 

American  Cotton  OH,  preferred 

American  Express  - 

American  Radiator,  common  (quar.).. 
American  Shipbuilding,  com.  (quar.)__- 
Amer. Smelters  Securities,  pref.  A  (quar.) 


Per 
Cent. 


2y2 

2 

2X 
2y2 

4 
3 

1 

IX 
3X 

2 

IX 

2X 

2X 

36 

6 

2 

1% 

3 

3 

ix 

3V2 
2X 

w2 
IX 

1 
IX 

IX 

y2 

ix 


$4 

ix 

2 

1 

3 
3 

1 
1 

\x 


When 
Payable 


June 
June 
July 
June 
July 
July 
June 
June 
July 
July 
June 
June 
July 
May 
June 
June 
Aug. 
June 
June 
July 
July 
July 


June  15 


June 
June 
June 
June 


June  15 
June   1 


June 

June 
July 
July 
June 
June 
July 
June 
June 
June 


Books  Closed. 
Days  Inclusive. 


lHolders 
May   30 
June  23 
Holders 
May   25 


of  rec 

to 

to 

of  rec. 

to 


May  8 
June  9 
July  10 
May  29 
May   30 


Holders 
Holders 
Holders 
Holders 
May  17 
Holders 
June  16 


of  rec. 
of  rec. 
of  rec. 
o    rec. 

to 
of  rec. 

to 


May  18 
May  20 
June  0 
June  6 
May  31 
May  25 
July      1 


Holders 
Holders 
July  11 
Holders 
Holders 


of  rec, 
of  rec 

to 
of  rec, 
of  rec. 


Mav  15 
May  29 
Aug.  2 
May  20 
May    15 


July      1 
May   28 


to 
to 


July   14 
June  16 


May  30  to  June  4 
Holders  of  rec.  May  15 
Holders  of  rec.  Men.  15 
May  20  to  May  31 
May  26  to  June  5 
June  2  to  June  15 
Holders  of  rec.   May   25 


May  19  to  May  31 
Holders  of  rec.  June  17 
June  12  to  July 
June  16  to 
May  17  to 
Holders  of  rec.  May  29 
June  21  to  June  30 
Mav  19  to 
Mav   23       to 


June  21 
June     1 


June     1 
June     1 


Name  of  Company. 


Miscellaneous  (Continued). 

Preferred  B  (quar.)  (No.  12) 

American  Sugar  Ref.,  com.  &  pf.  (quar.) 
American  Tobacco,   common   (quar.) 

Common  (extra)... 

Associated  Merchants,  common  (quar.) 
Barney  &  Smith  Car.  pref.  (quar.)--__ 
Borden's  Condensed  Milk,  pref.  (quar.) 

Butterick  Company — 

Calumet  &  Hecla  Mining  (quar.). 

Central  Leather,  pref .  (quar.). 

Chllds  Company, s  ommqn  (quar.) 

Preferred  (guar    -  — ' 

Consolidated  Gas  )f  N.  Y.  (quar.) 

Diamond  Match  ;quar.) 

du  Pont  (E .1 .)deNemoursPowd.,com.(gu.) 
Eastman  Kodak,  common  (quar.) 

Preferred    (quarterly) 

Federal  Mining  &  Smelting,  pref.  (qu.) 
General  Chemical,   common   (quar.)... 

Gi  n,  ral  Electric  (quar.). 

International  Silver,  preferred  (guar.)... 
Kings  County  Elec.  Lt.  &  Power  (quar.) 
Laclede  Gas  Light,  common  (quar.) 

Preferred   

Mackay  Companies,  com.  &  pref.  (quar.) 

Massachusetts  Gas  Companies,  pref 

Michigan  State  Teleph.,  com.  (Nos.l&2) 

National  Biscuit,  common  (quar.) 

National  Enam.  &  Stamp.,  pref.  (quar.) 
National  Lead,  com.  (quar.)  (No.  18)-- 

Pref erred  (quar.)  (No.  66) 

Philadelphia  Electric. 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Quincy  Mining 

Railway  Steel  Spring,  pref.  (quar.) 

Rubber  Goods  Mfg.,  pref.  (guar.)  (No.  37) 

Safety  Car  Heat.  &  Ltg .  (guar.) 

Sears,  Roebuck  &  Co.,  pref.  (guar.). 

Si oss-Sheffield  Steel  &  Iron,  com.  (qu.)_ 

Standard  Oil  (quar.) - 

Street's  West.  Stable-Car  Line,  pref. 

United  Bank  Note  Corp.,  pref.   (quar.)-- 

Unlted  Cigar  Mfrs.,  pref.  (quar.) 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pf.  (qu.)-  - 

United  States  Leather,  pref.  (quar.). 

U.  S.  Steel  Corp.,  com.  (qu.)  (No.  18)-. 

Preferred  (quar.)  (No.  28) -. 

Waltham  Watch,  common 

Preferred   — 


Per 

When 

Cent. 

Payable. 

IX 

June      1 

IX 

July       2 

2y2 

June       1 

5 

June       1 

IX 

June       1 

2 

June       1 

m 

June     15 

y2 

June       1 

$5 

June     25 

IX 

July        1 

ix 

June     10 

IX 

June     10 

i 

June     15 

2X 

June     15 

IX 

June     15 

2X 

July        1 

ix 

July        1 

\% 

June    15 

i 

June      1 

2 

July     15 

1 

Julv       1 

2 

June       1 

\x 

June     15 

2X 

June.   15 

1 

July        1 

2 

June       1 

2 

June      1 

1M 

July      15 

IX 

July        1 

IX 

July        1 

IX 

June     15 

2y2 

June     15 

IX 

Julv     15 

X 

July      15 

IX 

May     30 

$1 

June     1 5 

IX 

June    20 

IX 

June     15 

2 

July        1 

IX 

July        1 

1 

June       1 

§9 

June     15 

sx 

July       1 

IX 

Julv       1 

IX 

June       1 

IX 

June       1 

IX 

July        1 

X 

June    30 

IX 

June       1 

X 

July        1 

3 

June       1 

Books  Closed^ 
Days  Inclusive. 


May  23 
June  3 
Holders 
Holders 
May  28 
May  14 
June  6 
Holders 
Holders 
Holders 
June  6 
June  6 
Holders 
June  1 
Holders 
May  30 
May  30 
Holders 
Holders 
Holders 


to 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 


June  1 
July  2 
May  15 
May  15 
June  1 
June  2- 
June  15 
May  20 
May  25 
June  10 
June  10 
June  10 
May  20 
June  15. 
June  5 
June  15 
June  15 
May  29 
May  22 
June  6a 


May  22 
June  7 
June  7 
Holders 
May  17 
May  17 
Holders 
June  11 
June  13 
May  23 
May  23 
Hoiders 
Holders 
Holders 
May  26 
June  11 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
June  17 
Holders 
May  12 
Hoiders 
June  11 
May  7 
Hoiders 
Holders 


to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 


May  31 
June  15 
June  15 
JunelSff 
May  31 
June  1 
June  29 
July  1 
June  16 
May  26 
June  1 
July  3 
July  3 
May  20 
June  3 
June  21 
June  6 
June  12 
June 17a 
May25a 
May  20 
July  1 
Julv  1 
May  29 
May  31 
June  10 
June  30 
June  1 
June  10 
May    16 


a  Transfer  books  not  closed,     b  Less  Income  tax. 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
Messrs.  Adrian  H.  Muller  &  Son: 


By 


2  J 


Stosks. 
Commonwealth      Tr.      Co. 

of  New  York 75 

90  Industrial  Tr.  Co.  of  Provi- 
dence, R.  I 200 

50  Amer.  Brake  Shoe  &  Fdry. 

Co.  common 39% 

100  Acker,  Merrall  &  Condlt  Co.  14 
100  State  Bank,  N.  Y.  City, 

201  to  230 

95  Greenwich  Ins.  Co 5 

150  Union  Typewriter  Co.  com.  55 X 
25  Union  Typewriter  Co.  2d  pf  102  X 
50  Carnegie  Trust  Co 150 

Bonds. 
$1,000  Inter-Boro.   Realty  Co. 
profit-sharing-  bond.     Paid 
thereon.    $360 $184 


Bonds. 
$500   Computing   Scale   Co.    of 

America  6s 91  X 

$5,000  Santa  Fe  Raton  &  East. 

RR.  1st  M.  5s  1935.      M.  &  S.  61 

5,000  Pocahontas  Co__ 

50  Midland  Ry.  Co_ 

$79,500  Wash.  Cin.  &  St. 

L.  RR.  lsts $1,000  lot 

1  Tin  box,  said  to 

contain  maps,  profiles, 

surveys,     &c,     of    the 

Ches.  &  Western  Ry._ 
$6,000  Col.  Spgs.  &  Cripple  Ck. 

Dlst.  Ry.  cons.  5s  1942 90 14, 

$2,000   Portland  Elec.   Co.   1st 

5s  1926 94}£ 

$3,000  Helena  Lt.  &  Ry.  Co.  5s 

1925    86K 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  23; 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS    AT    NEW    YORK. 


For  week. 

Dry  Goods 

General  Merchandise 

Total 

Since  January  1 . 

Dry  Goods 

General  Merchandise 

Total  21  weeks- .. 


1908. 

$1,647,629 
10,587.343 

$12,234,972 

$52,231,432 
191.145,802 


$243,477,234 


1907. 


$2,709,525 
10,054,654 


$12,704,179 

$80,266,207 

289,647,174 


$369,913,381 


1906. 


$2,576,706 
11,457,166 


$14,033,872 

$68,990,665 
243,884,703 


$312,875,368 


1905. 

$2,414,288 
10,631.092 

$13,045,380 

$59,432,990 
242,758,978 

$302,191,968 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  4ho 
week  ending  May  23  and  from  Jan.  1  to  date: 

EXPORTS    FROM    NEW    YORK    FOR   THE    WEEK.  


1908. 

1907. 

1906. 

1905. 

For  the  week 

$11,142,737 
254,183.666 

$9,758,632 
239,318,942 

$12,187,243 
249.124.2LM 

$11,093,500 

Previously  reported 

212.159.7S2 

Total  21  weeks 

$265,320,403 

5249,077,574 

$251,311,464 

$223,853,282 

EXPORTS  AND   IMPORTS  OF  SPECIE   AT   NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great   Britain 

France  .... 

$5,734,790 

6,088,000 

10,500 

$2,520,412 

21,598,379 

0,088,000 

870,990 

2,300 

566,475 

9,735 

$31,656,291 
1.867,696 
5.293,122 

$14,877,460 
980,000 

197,349 

3.000 
350 

$9,651 

61.728 
3,502 

32.045 
9.093 

$3,432,514 
681,315 

West    Indies . 

Mexico  -- 

15.785 

3,108,664 

210,374 

South  America.-- 

All  other  countries -   -- 

1,203,353 
1,447,933 

Total  1908 

Total  1907 

11,833.290 

4,250 

352,600 

$428,745 
213.000 

$041,745 

755,136 

1,151,436 

$116,019 

19,518 

2,318,579 

$2,000 

4. IIS 
8,855 

5,866 

$10,099,938 
5,469.820 

Total  1906 

43,818,778 

Silver. 
Great  Britain 

$38,401 
52,065 

Germany    

63.043 

West  Indies 

111,720 

Mexico 

412.101 

340,621 

All  other  countries 

220,325 

Total  1908 V. 

$16,05S,159 
10.202,355 
23,003,820 

$20,839 

6,720 

50.141 

$1,244,879 

Total  1907 

720,555 

Total  1906 

'.ISO, 323 

1324 
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Of  the  above  imports  for  the  week  in  1908,    $ were 

American   gold  coin  and  $ American  silver  coin.     Of 

the  exports  during   the  same  time,  $585,500  were  American 
gold  coin  and  $ were  American  silver  coin. 

Statement  of  New  York  City  Olearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  May  23. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00 j  omitted. 


Capital . 


Bank  of  N.  Y-- 
Manhattan  Co. 

Merchants' 

Mechanics' 

America 

Phenlx _ 

City 

Chemical 

Merchants'  Ex_ 

Gallatln :.. 

Butch.  &  Drov. 

Greenwich 

Amer.  Exch 

Commerce — -- 
Mercantile- -_-- 

Pacific --- 

Chatham 

Peoples' 

Hanover 

Citizen's  Cent-- 

Nassau ... 

Market  &  Fult'n 
Metropolitan  -- 
Corn  Exchange. 
Imp.&  Traders' 

Park _-- 

East  River 

Fourth 

Second 

First .-- 

Irving  Nat.  Ex. 

Bowery  - 

N.Y.  County- - 
German-Amer  _ 

Chase .-- 

Fifth  Avenue-  - 
German  Exeh-- 

Germanla 

Lincoln  --. 

Garfield ... 

Fifth  --- 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.Y.  Prod. Ex- 
State 

1-lth  Street 

Totals,  Average 


Surplus. 


Actual  figures 


$ 

2,000,0 

2,050,0 

2,000,0 

3,000,0 

1,500,0 

1,000.0 

25,000,0 

3.000,0 

600,0 

1,000,0 

300,0 

500.0 

5.000.0 

25,000,0 

3,000,0 

500,0 

450,0 

200.0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1.500,0 

3,000,0 

250,0 

3,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750.0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200.0 

1.000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

124,350,0 

May  23   . 


Loans. 
Average. 


$ 

3,168,7 
3,288,9 
1,613,3 
3,704,8 
4,606,1 
530,0 
24.886,9 
5,606,3 
528,3 
2,411,4 
141,8 
740,4 
5,136,8 
14,956,3 
2,435,4 
S29.4 
1.000,4 
464,1 
9,286,3 
1,190,0 
366,4 
1,571,7 
1,090,3 
5,068,9 
7,258,7 
9,265,0 
118,8 
3,321,3 
1,629,2 
20,085,4 
1,267,6 
772,7 
1,079,8 
617,6 
4,991,1 
1,987,4 
870,2 
933.4 
1,175,9 
1,227,2 
442,5 
1,893,9 
713,6 
1,572,9 
2,394,4 
670,8 
705,6 
366,1 

159,984,0 


Specie 
Average. 


$ 

21,283,0 
24,100,0 
21,742.0 
23.854,0 
27,493,4 
7,395,0 
194,925,5 
31,761,1 
6,911,9 
9,838,7 
2,061.4 
5,540,2 
33,510,1 
168,913,7 
9,840,6 
3,453,5 
6,376,9 
1,638,4 
62,700,5 
19,929,5 
4,574,6 
7,225,1 
11,671,9 
44,049,0 
26,690,0 
79,897,0 
1,170,3 
21,867,0' 
9,692,0 
106.344.1 
17,423,6 
2,357.8 
7,202,9 
3,776.5 
76,403,4 
12.459,8 
3,810,5 
4,908,6 
12.525,9 
6.759,9 
3,104,6 
12,141,5 
4,297,0 
19,211,0 
15,131,8 
6,196,4 
10,613,0 
4,273,3 


Legals. 
Average 


1219,047,9 


$ 

4,361,0 
15,730,0 
4,118,0 
4,444,0 
7,001,6 
1,451,0 
71,130,2 
7,044,1 
1,815,6 
1,347,8 

699, 

1,354,7 

5,860,6 

27,584,8 

1,222,1 

887,4 

824,6 

723,1 

12,340,1 

5,172,0 

438,8 

2,649,9 

3,061,1 

10,641,0 

5,594,0 

22,071.0 

426,6 

3,758,0 

2,572,0 

32,742,5 

3,766,9 

688,0 

1,249,6 

725,7 

21,432,8 

2,730,2 

275.0 

898,6 

2,587,0 

1,653,4 

621,6 

1,777,6 

967,0 

4,849,0 

3,226,7 

1,764,4 

2,966,0 

809.1 


$ 

1,133,0 

1,580,0 

1,858,0 

1,794,0 

2,125,9 

371,0 

4,422,0 

1,987.1 

237,5 

730,7 

86.5 

250,0 

1,454,5 

12,729.9 

272.9 

498,2 

952,8 

53,4 

9,965,8 

324,3 

790,7 

798,1 

112,6 

2,769,0 

1,617,0 

2,860,0 

135,8 

2,006,0 

459,0 

1,149,8 

1,019,6 

72,0 

624,8 

174,4 

2,879,2 

1,252.3 

815,0 

574,3 

719,9 

223.9 

384.1 

1,477,7 

271,0 

1,165,0 

558.5 

183,0 

212,0 

528,6 


26.5 
46.4 
25.9 
25.8 
29.1 
27.9 
35.2 
27.5 
27.3 
26.8 
32.8 
26.5 
26.5 
25.9 
26.8 
36.9 
26.3 
35.8 
29.1 


312.055.4 


68,660,8 


1220.089,3  311,000,9  69,813,5  1302,135,1  29.2 


,8*27.7 


Deposits.    Re- 
Average,    s've. 


$ 

20,716 

37,270 

23,041 

24,169 

31,325 

6,513 

214,126 

32,736 

7,507 

8,114 

2,394 

6,044 

27,515 

155,308 

5,557 

3,744 

6,732 

2,161 

76,487 

19,784 

4,906 

8,635 

12,125 

52,013 

25,149 

92,330 

1,477 

22,152 

10,799 

108.948 

18,208 

3.365 

7,568 

3,515 

,S,S,206 

14,176 

4,138 

5,745 

13,045 

6.S71 

3,515 

12,589 

4.820 

22.695 

14,285 

7,279 

12,455 

4,594 


1296.923,3 


25.0 
39.9 
26.2 
25.7 
28.6 
27.0 
38.0 
26.0 
28.0 
31.1 
20.2 
22.5 
24.7 
5.6 
27.5 
28.0 
26.3 
25.6 
25.3 
27.3 
28.6 
25.8 
25.6 
26.5 
26.4 
26.7 
25.5 
29.1 

29.3 


On  the  basis  of  averages,  "circulation"  amounted  to  $57,267,200  and  United  States 
deposits  (included  In  deposits)  to  $30,673,300;  actual  figures  May  23,  circulation: 
$57,226,700;  United  States  deposits.  $28,549,600. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 


NEW  YORK  CITY  BANKS 

Week  ending 
Loans  ond 
00s  omitted.      Investments.      Specie. 
$  * 

Clearing-House 

Ban.ts—  Actual  1,220.089,3     311,000,9 
+  11,209,5     —5,370,2 


Clearing-House 
Banks — Avge 

State  Banks — 
Average  — 


1.219,047,9 
+  17,927,9 


.     265,911.5 
+  129,1 
Trust  Companies — 

Average 782,114,1 

+  129,6 
State  Banks  and 
Trust  Co' s — not 
in  Clear.-House    861,385,0 
—171,2 


312,055,4 
—1,925.1 

57,636.1 
+  613,0 

45,501,7 
+  527,4 


49,719,6 
—559,1 


AND  TRUST  COMPANIES. 
May  23  1908. 

Reserve  on  P.C. 

Legals.        Deposits.  Deposits.  o]Re- 

$                   $  $          serve. 

69,813,5     1,302.135,1  380,814,4  29.24 

+  564,0       +15,657,6  —4,806,2 

68,660.8     1,296,923.3  380,716,2  29.35 

—1,021,1       +20,702.7  —2,946,2 

20,003,5        317,440,4  95,625,8  30.8 

—117,5            +698,0  —551,3 

5,799.1        814.719,5  268,261,3  33.5 

+  70,5       +11,644,5  +10.077,1 


12,005,7         908,259,5     292,153.8  32.8 
+  104,8       +11,099,2   +7.617,7 


+  Increase  over  last  week     — Decrease  from  last  week. 

a  Includes  bank  notes.  6  After  eliminating  tie  Item  "Due  from  reserve  deposi- 
tories and  Other  banks  and  trust  companies  In  New  York  City."  deposits  amount  to 
$714,143,600,  an  Increase  of  $2. SIS, 900  over  last  week's  figures. 

Note. — In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for 
!>><•  average  and  actual  figures;  In  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  Included  United  States  deposits  amounting  to  $28,- 
519,600;  a  decrease  of  $3,102,600  from  last,  week:  averages  included  United  states 
deposits  of  S.'io, '>/::, :;iio.  a  decrease  of  $1,025,100  from  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  l0%  is  required,  which  reserve  In  both  cases  need  not  be  more 
than  one-half  In  cash.  Trust  companies  In  Greater  New  York  are  required  to  keen 
a  reserve  of  15%.  of  which  onlv  5'  ;,  need  be  In  cash  and  5%  more  may  be  In  munici- 
pal bonds,  while  In  the  case  of  the  trust  companies  In  the  rest  of  the  State  the  re- 
quired reserve  Is  10%,  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS  &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK. 
Week  ending  May  23   190.8. 

Loans.            Deposits.  Reserve. 

State  Banks $78,388,900     $80,627,600  $15  896  300 

l  61,600         l  724,500  |  l,I86!900 

Trust  companies -.117,652,700     124,572,200  20,72      00 

—  131,300         +017,600  +2 

+  Increase  over  last  week.     — Decrease  from  last  week. 


To-day  being  a  legal  holiday,  the  statement  for  this  week 
was  issued  Friday  afternoon.  For  the  State  banks  and  trust 
companies  in  Greater  New  York  not  reporting  to  the  Clear- 
ing House  it  shows  an  increase  in  loans  and  investments  of 
$5,375,000  as  compared  with  last  week's  figures,  an  increase 
in  specie  of  $2,587,200,  an  increase  in  legals  of  $71,500,  an 
increase  in  total  deposits  of  $12,741,100,  an  increase  in  re- 
serve on  deposits  of  $9,534,000  and  an  increase  in  net  de- 
posits of  $8,299,100. 

The  Clearing-House  banks'  statement  of  averages  for  the 
week  ending  May  29  is  summarized  on  the  following  page. 
The  actual  figures  on  Friday  morning  show  the  following 
changes  from  May  23:  Decrease  in  loans  of  $1,411,400;  de- 
crease in  specie  of  $14,618,200;  increase  in  legal-tenders  of 
$2,392,800;  decrease  in  deposits  of  $12,830,900;  decrease  in 
circulation  of  $137,700,  and  decrease  in  surplus  reserve  of 
$9,017,675. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  May  23,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  cases. 


%  o1 
Res. 
20.3 


Banks. 


Capi- 
tal. 


N.   Y.  City. 

Boroughs  ol 
Man.&Brx . 
Wash  Hgts. 
Century  — 
Colonial  _-- 
Columbia  -  - 
Fidelity  ... 
Jefferson.-. 
Mt.  Morrls. 

Mutual 

19th  Ward- 
Plaza 

23d  Ward-- 
Unlon  Ex-- 
Yorkvllle  -  - 
Coal  &  I. Nat 
NewNethl'd 
Batt.Pk.Nat 
Borough  of 

Brooklyn. 
Broadway  . 
Mf'rs  Nat-- 
Mechanlcs' 
Nassau  Nat. 
Nat.  City-- 
Jersey  City 
First  Nat  .. 
Hud.Co.Nat 
Third  Nat- - 

Ho  ho ''en. 
First  Nat.. 
Second  Nat 

Tot.  May  23 
Tot.  May  16 
Tot.  May    9 


Sur- 
plus. 


$ 

100,0 
200,0 
100,0 
300,0 
200,0 
500.0 
250,0 
200,0 
300,0 
100,0 
100,0 
750,0 
100,0 
500,0 
200,0 
200.0 


150,0 
252,0 
1,000,0 
750.0 
300,0 

400,0 
250,0 
200,0 

220,0 
125,0 

7,747,0 
7,747,0 
7,747,0 


$ 

185,0 
138,0 
489,2 
452,3 
169,4 
669,6 
257,2 
307,2 
468,5 
384,9 
176,0 
833.8 
385,0 
668,6 
208,5 
129,8 


379,6 
755,2 
767,4 
928,1 
551,7 

1,199,5 
737.0 
360.6 

597,2 
197,1 

12,396,5 
12,396,5 
12,396,5 


$ 

929,7 
1.477,7 
3,997,8 
4,926,0 

955,2 
3,206,0 
2,195,8 
3,096,5 
4,437,3 
3,662,0 
1,601,9 
5,552,5 
3,365,1 
4,059,0 
1,353,0 

899.6 


2,304,8 
5,579,9 
9,353,8 
6.713,0 
3,642,0 

4,256,7 
2,399.2 
1,723,2 

2,306,6 
1.796.8 

85.791,1 
85,600,5 
85,382,6 


Specie. 


Legal 
Tender 
and 
Bank 
Notes. 


$ 

12,2 

19ie 

328,4 

450,0 

48,1 

29,5 

223,0 

19,3 

54,6 

223,0 

170,8 

716,7 

52,9 

635,0 

117,0 

126,5 


16,8 
740,3 
273,5 
317.0 
128,0 


Deposit  with 


5,295,2 
5,160,3 
5,187,0 


$ 

58,8 
117,5 
171,8 
406.0 

28,8 
209,6 

35,0 
311,5 
365,1 
257,0 

55,2 
275,0 
658,0 
208,0 

14,0 

59,8 


479,2 
151,5 
1,043,4 
581,0 
694,0 

334,6 

38,9 

104,9 

23,0 
50,7 

6,732,3 
6,696,9 
6,423,9 


Clear- 
ing 
Agent. 


$ 

123,4 
88,7 
413,0 
924,0 
161,0 
288,2 
552 
730.0 
30,4 
497,0 
227,1 
719,6 
290,8 
656.0 
123.0 
65.3 


328,9 

916.2 

1,100,4 

1.171,0 

■J  841.0 

1,798.5 
146,3 
449,2 

150,0 
79.1 


Other 

Banks, 

&c. 


268,1 
637,4 


128,7 

68,9 

5.0 

351,6 


300,0 

45,6 

15,0 


256,2 

83,2 

125,6 

452,6 

1.320,0 

253,9 

65,0 

214,3 
97,5 


12.870.6  4,687,4 

14.334.7  4.790.5 

15.820.8  4,365,9 


Net  ' 
Deposits 


$ 

847,9 
1,796,0 
5,055,7 
6,147.0 

868,4 
2,946,1 
2,909,4 
3,702,8 
4,762,4 
4,150,0 
1,887,3 
6,003,1 
4,246,7 
3,950,0 
1,259,0 

785,9 


3,040,0 
6,387,3 
11,802,0 
6,929,0 
5,443,0 

6,162,6 
2,162,4 
1.976,6 

2,109,1 
1,933,1 

99,262,8 
100612,0 
10,073.7 


New    York    City,   Boston   and    Philadelphia    Banks. — 

Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  in  all  these  figures. 


Banks. 


New  York 
May  2-- 
May  9.. 
May  16-- 
May  23-- 
May  29-- 
Boston. 
May  2-- 
May  9.- 
May  16-. 
May  23-- 

Phlla 
May     2-- 
May     9-- 
Mav  16-. 
May  23-- 


Capital 

and 
Surplus. 


284.334,0 
284,334.0 
284,334,0 
284.334.0 

286.41S.7 

44.036.0 
44,036.0 
44,036.0 
44,036.0 

54.440.0 
54,440.0 
54.440.0 
54,440,0 


Loans. 


1190.455,2 
1196.342.2 
1201.120.0 
1219.047,9 
1215.118,5 

184.464.0 
187.361,0 
187.875,0 
188,484,0 

223,555.0 
225,073.0 
224.408,0 
223,926,0 


Specie. 


308,045,0 
313.304.5 
313.980.5 
312,055.4 
298,729,8 

21.549.0 
21,392,0 
21,507,0 
21,719,0 


Legals 


$ 
68,747.7 
68,160.2 
69,681,9 
68,660.8 
70.627,4 

2.614,0 
2,568.0 
2,688,0 
2,843,0 


68,942,0 
68,033,0 
70,926.0 
72,452.0 


Deposits,  a 


1257,759,2 
1270.324,9 
1276,220.6 
1296,923.3 

1285,788,8 

223.852,0 
221.961,0 
228,046,0 
228,784,0 

258,302.0 
259,423.0 
264,080,0 
264,232,0 


Circu- 
lation 


S 

58.248,6 
57.337.6 
57.206.2 
57.267.2 
57,150,4 

10.582.0 
10.551,0 
10,596,0 
10.581,0 

17,379.0 
17,295,0 
17,283.0 
17,233.0 


Clearings 


1,660,641.4 
1,531.496,6 
1,548,310,0 
1,607.027,0 
1,281,153.5 

150.392,7 
137,300.6 
141,650,4 
147,307.0 

117,359.2 
117,037.0 
123.518,9 
117,556,0 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  Item 
"due  to  other  banks."  At  New  York  Government  deposits  amounted  to  $30,673,300 
on  May  23  against  $31,698,400  on  May  16;  at  Boston  to  $3,565,000  on  May  23  and 
$3,742,000   on   May    16. 


gauMug  and  JfitxatiJCiaX 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  the  4th  edition  of  our  special  circular  giving  statistics  covering 
27  of  the  better  class  of  Railroad  and  Industrial  Stocks  listed 
upon  the  New  York  Stock  Exchange. 

Spencer  Trask  &  Co„ 

WILLIAM    AND    PINE    STS..         -      -       NEW    YORK 
Branch   offices:  Chicago,  III.,  and  Albany,  N.  Y. 


Moffat   &   white 

Members     New     York     Stock     Exchange. 

6  NASSAU  STREET,  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 

Commission  Orders  Executed  for  Cash  Only 
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Wall  Street,  Friday   Night,   May   29    1908. 

The  Money  Market  and  Financial  Situation. — Security 
prices  have  continued,  practically  without  interruption,  the 
downward  movement  which  commenced  on  Tuesday  of  last 
week.  They  are  now  near  the  level  at  which  they  stood  a 
month  ago,  showing  that  the  recent  advance  did  not  have  a 
very  substantial  basis,  and  the  events  of  the  week  have  not 
been  sufficiently  favorable  to  support  the  market  at  the 
higher  level. 

Gold  exports  for  the  week  amount  to  $4,995,000,  $3,800,- 
000  of  which  goes  to  Europe  and  $1,195,000  to  Canada.  All 
the  prominent  European  banks  report  larger  reserves,  and  a 
reduction  of  the  Bank  of  England's  discount  rate  from  3  to 
2 }/2%  is  expected  to  be  followed  by  a  lower  official  rate  at 
Berlin. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  \]/2%  to  1?4%-  To-day's  rates  on  call  were  1}^@ 
!/€%•  Commercial  paper  quoted  at  3%@4%  for  choice  60 
to  90-day  endorsements  and  for  4  months  best  single  names; 
4@4J^%  for  a  slightly  lower  grade  of  4  to  6  months'  single 
names. 

The  Bank  of  England  weekly  statement  on  Thursday 
'showed  an  increase  in  bullion  of  £103,220,  and  the  percent- 
age of  reserve  to  liabilities  was  51. 80,  against  51.77  last  week. 

The  rate  of  discount  was  reduced  May  28  from  3%  as  fixed 
March  19  to  2)^%.  The  Bank  of  France  shows  an  increase 
of  56,800,000  francs  gold  and  1,775,000  francs  silver. 

To-morrow  being  Memorial  Day  and  a  legal  holiday,  the 
Clearing-House  bank  statement  was  issued  to-day.  It 
shows,  on  the  basis  of  averages,  a  decrease  in  loans  of  $3,- 
929,400;  decrease  in  circulation  of  $116,800;  decrease  in  de- 
posits of  $11,134,500  decrease  in  specie  of  $13,325,600;  in- 
crease in  legal-tenders  of  $1,966,600,  and  a  decrease  of  $8,- 
575,375  in  surplus  reserves.  In  the  following  we  give  the 
figures  for  the  previous  week  in  our  usual  form  in  order  to 
preserve  the  record.  


Capital 

Surplus ■--. 

Loans  and  discounts-  - . 

Circulation 

Net  deposits 

U.  S.  dep.dncl.  above). 

Specie   

Legal  tenders 


Reserve  held  — 
25%  of  deposits- 


Surplus  reserve--.-. 

Surplus  excluding  U.  S. 

deposits . 


1908. 

Averaycs  for 

week  ending 

May  23 . 


124,350.000 

159,984,000 

1,219,047,900  Inc. 

57,267,200  Inc. 

1,296,923,300  Inc. 

30,673,300!Dec. 

312,055,400iDec. 

68,660,800  Dec. 


Differences 

from 

previous  week. 


S 


380,716,200 
324,230,825 


56,485,375 
64,153,700 


17,927,900 
61,000 

20,702,700 
1,025,100 
1,925,100 
1,021,100 


Dec.     2,946,200 
Inc.     5,175,675 


Dec.     8,121,875 
Dec.    8,378,150 


1907. 

Averages  for 

week  ending 

May  25. 


129,100,000 
160,414,500 

1,126,389.500 
50,659.600 

1,112,640.500 

31.66S.900 

221,189,600 

72,659,400 

293.849,000 
■  27S.160.125 


15,688,875 
23.606,100 


1906. 

Averages  for 

week  ending 

May  26. 


117,472.700 
149,236,400 

1,049,390,800 
49,834.(1(1(1 

1,032,731,800 

1S,418;200 

180,981,000 

83,890,100 

264.S77.100 
258,182,950 


6,094,150 
11.29S.700 


.Vote.— The  Clearing  House  now  Issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday-  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  Issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  prece  ling  page. 

Foreign  Exchange. — The  market  was  irregular  early  in  the 
week,  influenced  by  expectations,  which  were  later  realized, 
of  areduction  in  the  Bank  of  England  discount  rate.  Subse- 
quently a  demand  to  cover  shorts  and  to  remit  for  stocks  sold 
for  European  account  caused  a  stronger  tone.  Gold  exports 
to  Europe,  $3,800,000  for  the  week,  and  since  the  movement 
bes;an,  $35,510,000;  $1,195,000  gold  was  sent  to  Montreal 
this  week. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  86@4  863^  for  sixty  day  and  4  88 @4  8834  for  sight. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  8555@4  8565  for  long,  4  8715@4  8720  for  short  and  4  8740 
@4  8750  for  cables.  Commercial  on  banks  4  8520@4  8530 
and  documents  for  payment  4  84^|@4  85 Y%.  Cotton  for 
payment  4  84J4@4  84^,  cotton  for  acceptance  4  8520  @ 
4  8530  and  grain  for  payment  4  85  H@A  85^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  17y2d@5  lQ%h  for  long  and  5  15Vsa@5  15%d  for 
short.  Germany  bankers'  marks  were  94  15-16@95  for 
long  and  95  7-16@953^a  for  short.  Amsterdam  bankers' 
guilders  were  40  23@40  25  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  13c.  Week's 
range  25f .  13J^c.  high  and  25f.  13c.  low. 

The  week's  range  for  exchange  rates  follows: 


Long Short 

Sterling  Actual — 

High 4  8555        ©4  8565        1 4  8715        ©4  8720        1 4  8745 

Low 4  8520        ©4  8525        |4  S710        ©4  8715        1 4  8730 

Paris  Bankers'  Francs — 

High 5.17K        («»  5  16%        |5  15%a 

Low 5  18^         @   5  ny2        |5  15%<Z 

Germany  Bankers'  Marks — 

High 94  15-16  @  95 

Low 94%  f"    94% 

Amsterdam  Bankers'  Guilders — 

High I   40%  ©40  5-16 

Low |    40  21         ©   40  23 


@  4  8720 

©  4  8715 

©  5  15% 

©  5  15% 


I   95  7-16     ©  95%  d 
I   95  7-16a  ©  95  7-16 


-Cables 

©  4  8750 
@  4  8735 


Less:     a  1-16  of  1%.     <il-32ofl%.     ft  3-32  of  1%. 
Plus:     k  1-16  of  1%.     x  1-32  of  1%.     y  3-32  of  1%. 


count.  Chicago,  50c.  per  $1,000  premium.  St.  Louis,  75c. 
per  $1,000  premium.     San  Francisco,  $1  per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  $42,000  Virginia  6s  def.  trust  receipts  at  37  to  40 

The  volume  of  business  in  railway  and  industrial  bonds  has 
been  further  reduced,  averaging  about  $2,800,000,  par  value, 
per  day,  as  against  a  recent  volume  nearly  twice  as  large.  As 
has  been  the  case  frequently  of  late,  Monday's  trading  was 
the  most  spirited,  followed  by  diminishing  activity.  The 
latter  was  accompanied  this  week  by  declining  prices,  al- 
though net  losses  are,  in  most  cases,  measured  by  fractions. 

Among  the  exceptional  features  are  Wabash-Pittsburgh 
Term.  2ds  and  Wabash  ref.  and  ext.  4s,  which  declined  4J^ 
points;  Rock  Island  coll.  trust  5s  and  St.  Louis  &  San  Fran- 
cisco ref.  4s,  which  are  1J^  to  2  points  lower,  and  Mexican 
Central  con.  4s,  which  are  the  only  active  issue  showing  an 
advance.     They  close  134  points  higher  than  last  week. 

United  States  Bonds.— Sales  of  Government  bonds  at  the 
Board  are  limited  to  $2,000  3s  coup.  1908-18  at  101%.  The 
following  are  the  daily  closing  quotations;  for  yearly  range 
see  third  page  following. 


The  following  were  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  to-day:  Savannah  buying,  50c.  per 
$1,000  discount;  selling,  75c.  per  $1,000  premium.  Charles- 
ton, selling,  $1  per  $1,000  premium.  New  Orleans,  bank, 
50c.  per  $1,000  discount;    commercial,  75c.  per  $1,000  dis- 


2s.  H30 regist  Tell 

2s .  1930 coupon 

3s,  1908-18. registered 

3s,  1908-18. coupon 

3s,  1908-18 small  coupon 

4s,  1925  . registered 

4s,  1925 coupon 

2s,  1936-Panama  Canal  regis 


Interest 
Periods 


-Jan 
-Jan 
-Feb 
-Feb 
-Feb 
-Feb 
-Feb 
-Nov 


May 
23 

*103% 
*l(i:-', 
Mini  ■'-, 
*100$i 
*100% 
+  120 
*122 
*102 


May 
25 


*103% 

Mil:;1, 

*100?4 

*100% 

*100% 

+  12(1 

*122 

*102 


May 
26 

*103% 

*iii:v-j 

*|IIU:;4 

MINI'., 
*120 
*122 
*102 


May 
28 


*103% 
*103% 

*  100  % 
*100% 

♦  100% 
*120 
*122 
*102 


Ma  1/ 
29 

*io?% 
*103J* 

*101 
101% 

*100% 

*120% 

*122 

*102% 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  daily  transac- 
tions in  stocks  have  averaged  little  more  than  half  as  large 
as  last  week  and  the  decline  in  prices  then  in  progress  has 
continued.  A  few  issues  have  held  steady,  and  to-day's 
market  was  firmer;  but  almost  the  entire  active  list  shows 
a  decline  within  the  week  of  from  2  to  7  points.  Missouri 
Pacific  was  conspicuous  for  a  decline  of  19  points.  St.  Paul, 
after  recovering  about  2  points,  is  nearly  7  points  lower,  and 
Union  Pacific,  ex-dividend,  is  7)4  lower  than  last  week. 
Reading  has  been  exceptionally  active  and  covered  a  range 
of  nearly  6  points  with  a  net  loss  of  2J^.  Northern  Pacific 
and  Interboro-Metropolitan  are  the  only  active  railway  issues 
that  show  fractional  net  gains.  National  Lead  has  been  a 
notably  strong  feature.  It  advanced  4  points  during  the 
early  part  of  the  week  and  retains  over  half  the  gain.  Smelt- 
ing &  Refining  is  up  1%  points,  but  other  industrial  issues, 
following  the  general  trend  of  the  market,  are  lower. 

For  daily  volume  of  business  see  page  13,33. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May  29. 


Amer  Steel  Fdry  tr  rects. 

Preferred  trust  rects- . 
American  Teleg  &  Cable- 
Bethlehem  Steel  pref--- 

C61  Fuel  &  Iron  pref 

Comstock  Tunnel 

Federal  Sugar  Ref  pref-  - 
( leneral  Chemical  pref. . 
Hock  Val  pref  JPM  rects 
Illinois  Central  rights. -- 
Kan  &  Mich  trust  rects-  - 
St  Jos  &  Gr  Isl  1st  pref-  - 
St  L  &  S  F— C  &  E  111 

new  stock  trust  certs-  - 
U  S  I  eather  pref 


Sales 

for 
Week. 


K> 


100 
600 
135 

Mill 

100 
400 
410 
25 
100 
,124 
100 
100 

45 
100 


Range  for  Week. 


Lotecst. 


6% 
34 
58 
40 
50 
35e. 
S9 
90 
80% 

3% 
39 
39 

51 
100% 


May  26 
May  25 
May  28 
May  25 
May  28 
May  23 
May  25 
May  25 
May  29 
May2S 
May  28 
May  25 

May  28 
May  26 


Highest. 


6% 
34% 
00% 
.41% 
50 
37c. 
90 
90 
so% 

4% 
39 
39 

51 

100% 


May  20 
May  25 
May  28 
May  26 
May  28 
May  20 
May  23 
May  25 
May  29 
May  23 
May  28 
May  25 

May  28 
May  26 


Range  since  Jan.  1 . 


Lowest.        Highest 


4% 
27% 
50 
27% 
35 
29c. 
73% 
89 
70 

3% 
29 
38 

50 
95 


Feb 
Feb 
Mch 
Feb 
Apr 
Mch 
Feb 
May 
Jan 
May 
Jan 
May- 
Apr 
Jan 


6% 
34% 
60% 
44 
60 
44c. 
90 
90 
80% 

m 

42 
42 

53 

101 


Apr 
May 
May 
May 
Apr 
Apr 
Apr 
Apr 
May 
May 
May 
May 

May 

May 


Outside  Market. — Trading  in  outside  securities  was  ex- 
tremely dull  this  week,  with  prices  inclined  to  sag.  Most 
stocks  show  minor  losses.  The  new  C.  B.  &  Q.  4s  "w.  i." 
were  prominent  on  one  day.  Sixteen  millions  had  been  of- 
feied  by  J.  P.  Morgan  &  Co.  at  9534,  and  were  so  largely 
oversubscribed  that  the  price  rose  to  973-^.  Then,  on  transac- 
tions of  about  $2,000,000,  the  price  declined  to  96 J^,  with  a 
recovery  to  97.  The  following  day  they  were  placed  on  the 
unlisted  department  of  the  Stock  Exchange,  where  the  clos- 
ing price  to-day  was  00  .  The  usually  active  copper  stocks 
shared  in  the  general  apathy.  Boston  Consolidated  Copper 
opened  the  week  at  13,  sank  to. 10%  and  recovered  finally  to 
11|%$.  British  Columbia  Copper  weakened  from  5  to  4%. 
Butte  Coalition  from  23 34  fell  to  22,  with  a  subsequent  re- 
covery to  23^.  Davis  Daly  Estates  went  up  from  3  to  3  % 
and  down  to  2%.  Dominion  Copper  advanced  from  \%  to 
1  15-16.  Greene  Cananea  declined  from  9%  to  934  and  re- 
covered to  9%.  Nevada  Consolidated  Copper  moved  ir- 
regularly, going  down  from  12  to  11M  and  up  to  123^.  The 
close  to-day  was  at  11 K-  United  Copper  common  went 
from  7%  to  6%  and  up  to  7%,  ending  the  week  at  7.  Nipis- 
sing,  after  fluctuating  between  6%  and  7,  developed  consid- 
erable activity  to-day  and  sold  up  to  73^.  Goldfield  Daisy 
declined  from  $1  08  to  87  cts.,  moving  up  finally  to  92  cts. 
Goldfield  Consolidated  fluctuated  between  534  and  53^. 
There  were  few  transactions  in  industrials.  American  To- 
bacco sold  down  from  341  to  335  and  up  to  337.  Standard 
Oil  lost  about  7  points  to  597.  Chicago  Subway  dropped 
from  225/g  to  20,  the  final  transaction  to-day  being  at  20^. 
Tidewater  6%  notes  were  active,  declining  from  98 J^  to 
98.  Consolidated  S.  S.  4s  declined  from  lOJ^g  to  934.  but 
sold  up  to  10^g. 

Outside  quotations  will  be  found  on  page  1333. 


New  York  Stock  Exchange— Stock  Eecord,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO     PAUES 


STOCK*— HIGHEST  AND  LOWEST  SALE  PRICES 


Sal  urday 
May  23 


80' s 
*9H- 
*90% 

8714 
*84 

48% 

157 

*61 

~43" 

20% 
*50 

01- 

*50  " 
*22% 
*814 
131 

153-2 
122-3] 
14234 
150% 

*195 
*133 
*160 

*5 
*14 

3% 
•  13 

5614 
*95 

3H- 

59% 

4814 
100 
•500 

25U 
*60 
*35 
*1134 
*1934 

2134 

3912 

27 
♦62 
*80 
12714 

5912 


•23 
•70 

*so 

*82 

13514 
11% 
30U 

§17% 

*34 

*6312 
24I4 
5612 

*161- 

*42 

*37 

106U 

13715 

*25 
1618 
16% 
30 

•67 

111 
•134 
2734 

*60 
58% 
*110 


8134 
921- 
92 
881- 
85 
50 
65 
157% 
63 

4~5  " 
2U4 
60 
7 
55 
24 

91  - 

136  " 

1531!. 

126% 

1447s 

152*4 

205 

138 

165 

10 

25 
3% 

15 

5614 
100 

3  H'> 

591- 

49 
161 
540 

25I4 

65 

37 

14 

23 

2214 

41 

28% 

80 
100   . 
12934 

60% 


77 

83 

90 
138 

113j 

31-34 

17% 

3512 

68 

24I4 

56U 

19 

48 

43 
108% 
13712 

30 

1612 

16% 

30 

70 
11H2 

"291g 
62l4 
61 

120 


Monday 
May  25 


*1612 
103 

381 2 
*92 
*70 
135 

39 

70 
•70 
1301- 
119%" 
*79l- 
*90" 
*85 
1191) 
*70 
*90 
110% 
*84 

84 

1712 

34% 
*50 

291 , 

iai2 
3714 

817j 

]lv'i| 
Ki- 
ll % 
231* 
32%" 
10 
19% 

*42 
89 


10434 

381  •>. 
105 

76 
135 

39% 

70 

80 
1333, 
12H- 

811- 
100 
100 
12078 

75 

98 
11334 

87 

84 

18% 

3734 

54 

30 

161- 

391S 

80 
119 

18 

45I4 

2  1 

32!- 

10 

191 

441- 
89" 

1473. 


79% 

91% 

90 

87I4 
*84 

49% 
*_ 
157 
*62 
181 

421- 

21 
*52 

612 
*50 
*2234 

*S% 

""T52 

1221- 
*141  " 

15134 

*195 

§131 

*160 

5 

*14 
3% 
13 
56l4 
951- 
3034 
5834 
4814 
j:158 
*500 
24% 
64 

*32 

*1134 
21% 
20% 
39 
27 

*60 

*80 

I27I4 
59l2 
* 

*12 

*24 

*72 

*80 

*S2 

135 
III4 
3OI4 
161- 
33I4 

*631- 
23" 

*56 

*15 

*42 

*35 

10634 

13634 
27 
16 
I6I4 

*29 

*67 

111 

*130 

27% 

60 14 

57 

*110 


81% 

91% 

90 

8914 

89 

5U4 

65 
15S1- 

63 
182 

441- 

21 

60 
634 

55 

24 
9 
13334 
155 
1221- 
143" 
152 
205 
131 
165 
5 

25 
3% 

13 

57 

951- 

3175 

5834 

4934 
159% 
540 

24% 

64 

37 

13 

21% 

221- 

41  " 

291- 

80 
100 
128% 

60 

85 

14 

"79% 

83 

90 
136 

12% 

3312 

16-% 

34 

68 

23% 

5712 

19 

50 

41 
10712 
13738 

27 

16% 

16% 

31 

70 
111 
135 

27% 

61 

59 
120 


IO3I4 

*38 

*95 

*70 

134% 

381- 

69 
*70 
1301- 
1193, 
*78l- 
*90  " 
*80 
119% 
*70 
*90 
1  10% 
*82 
*831- 

J0% 

3434 

51 

29 

1 584 
*37 

83% 
►118% 

16% 

43% 

23»4 

32 

*912 
*1S  " 

4412 

90 

1  I'M. 


10414 

39 
101 

134"% 
39% 
70 
80 

1327., 
121 

sn- 
100 

100 

121 

75 

98 
113% 

87 
86% 
18 
36 
51 
30 
1  53 ; 
40 
853j 
119 
17% 
44% 
24 
34% 
103, 
191- 
4434 

90 

1 1  r.i 


Tuesday 
May  26 


S0% 
901- 

87" 

S7% 

*841- 

4934 

* 

156% 

62% 

*1S0 

43m 
2034 
*55 
6% 
50 
*23 
*S% 
129% 
*151 
*122 
i421- 
15H- 
*200 
*132 

*160 

*4 
*10 

334 

*13% 

*57 

*951- 
311- 
59% 
4934 

159 

*500 

25 

64 

♦32 

*ll)34 

§20 
21% 
39% 
28 

*60 

*80 

1271- 
59% 

"12% 
*24 

74 
*80 
*82 
13434 

12 

31% 

16 

34 
*63% 

23 

55% 
♦  15 

42 
*37 
105 
137% 
*23 
*16% 

161- 

29% 
*67 
111 
* 

26 

61% 

56% 
110 
*48% 
*17 
1023g 

39 

*94 

*70 

*134 

39% 

69% 
*71 
1 307g 
U934 

76% 

90 
*80 
1 1 U 1 4 
*7(l 
*90 
110% 

*sn- 

83  " 
17% 
35 

*49 

*291- 
15% 
37% 
83 

118% 
16% 
441- 

28*8 

33% 

M4 

*17 
431- 

eosi 


8H- 

911 

90 

89% 

87 

511 

05 
158% 

62% 
190 

441- 

2()34 

60 
6% 

50 

24 
91- 
133% 
15434 
12534  § 
1421- 
15234 
205 
138 
165 

10 

25 
3% 

14 

59 
100 

32   . 

591- 

493j 
1593g 
540 

25 

64 

37 

14 

20 

221- 

40% 

291- 

80 
100 
1291- 

60 

85 

13% 

74  " 

90 

90 

1301  j 
12% 

33-% 


084 


Wednesday      Thursday 
May  27  May  28 


901- 
87% 
861- 
841- 
4634 


l£ 


5534 
*62 
ISO 

42% 

20% 
*50 

*61- 
*44  " 

23 

*8 
12S% 
:151 
119% 
141 
150% 
*200 
*130 
<160 

*4 
*10 

3% 
*121- 

56" 
*95I- 

30?g 
§59% 
*49 
156 
*475 

23% 

63 
*35 


21 

38% 

27 
*60 
*80 
126% 

58% 


803g 

901 

88  ' 

87% 

841- 

49 

65 

1571; 
63 

180 
4334 
201- 
60" 

7 
50 
23 
91- 

130-3, 

155 

119% 

141 

151% 

205 

135 

165 

8 

25 

3% 

14% 

56% 

100 
31% 
59% 
50 

156 

540 
245^ 
64 
40 


22% 

40 

2734 

80 
100 
128 

59 


79% 
*90 
871- 
87% 
♦S3 
47 
* 
150% 
*02 
►175 
421- 
2058 
*52 

61- 
*49  " 
*22% 
♦884 
128% 
§153 
*119 
*141 
150 
*200 
*130 
*100 
*.( 
*10 

3% 
*13 

56% 
*96 
31 
59 
48 
*156 
5001- 
21% 
58 
*32 
*10 
*19 
21% 
38 
27% 
*00 
*80 
126% 
59 


24 

56 

19 

42 

43 
1071- 
1371j 

29 

16-34 

16% 

2934 

70 
111 
136 

28    ' 

61% 

59% 
120 

51 

103% 

39 
101 

76 
135V, 

40% 

70 

80 
133% 
121% 

76% 

90 
100 
121% 

74 

98 
114 

84 

84% 

17% 

36 

55 

311 

151 

371 

85% 
118% 

17% 

4534 

241- 

343,, 
9% 

193, 

43% 

90% 


12 
*24 
*70 

791- 
*82  " 
134 

1134 

31% 

16% 
*34  " 
*631- 

22 
§56 
*15 
*38 
*32 
104-% 
136% 
*24 

16 

16U 
*25 
*67 
111 

"25% 

59% 

5()34 

ill2 

50 

*17 

1013g 
381- 

*95" 

*68 

134 
38 

§70 


12% 


80 

90 
135 

12% 

321- 

16% 

35 

68 

2334 

56 

19 

45 

43 
106 
137% 

30 

16 

I8I2 

30 

70 
111 
138 

26% 

59% 

57 
112% 

50 


80% 

92 

871- 

8S% 

85 

48% 

05 
1 5S34 

63 
185 

■;:;■: 

2XJ5 

60 
61- 

50" 

24 
91- 
131% 
153 
124 
145 
151% 
215 
136 
165 
8 

25 
3% 

13% 

5734 
100 

31% 

591- 

49% 
159 
5001- 

2334 

61% 

38 

14 

22 

22% 

39% 

27% 

80 
100 
129% 

59 


Eruiay 
May  29 


79% 
*901- 
88% 
87% 
85 
47% 
* 
157% 
*(  21- 
S175  " 
44 
21 
*52 

*45" 
*22% 
*8 
129 
1531- 
*119 
§142 
151 
*200 
*130 
*160 
*4 
*10 
3% 
13 
*57 
*90 
31% 
59 
49% 
*155 
*490 
22% 
59 
§36% 
*10I- 
20 
21% 
38% 
27 
*60 
*80 
129% 
59 
* 


12 

*24 

*70 
* 

*82~ 
§129 
11% 
31% 
15-% 
30% 

*631- 

*23% 
55 

*15 

*40 

*36 

105 

1361- 

*23 
i;.% 

16% 

28 
*67 
*110% 
*132 

25% 
*58U 

451- 
*110 
* 


12%    *11% 


102% 

381- 
100 

74 
134 

3938 

70 


1291- 
1181- 

78 
*90 
*.S0 
118% 
*70 
*90 
10834 
*811- 
*83  " 

16% 

3334 
*50 

29 
*15 

3434 

si-i, 
118% 

161- 

44 

22% 

321- 

*16 
44 

*S934 


13134 
120 

78 
100 
100 
11934 

75 

98 
111 

84 

84% 

17 

3434 

55 

29 

16 

36% 

8334 
1183g' 

16% 

45 

231 

331 
97 

19 

411, 

90% 

1  n.7.,1 
x 


79% 

90 

90 
130 

12% 

32% 

1534 

32% 

68 

24 

55% 

20 

50 

44 
105 
136% 

34 

16% 

16% 

28 

70 
113 
137 

261- 

6H- 

5334 
120 

50% 


* 
*82 
131 

1134 

32 

151- 

31 
*63I» 
*23-% 
§55 
*15 
*40 
§35 
105% 
13G1- 
*24 

16% 

16% 

2734 
+67 
*1101- 
♦132% 

26% 
*58% 

45% 
*110 

503g 


10H- 
381- 

*95 

*70 
+133 
38% 
69% 


102% 

38% 
102 

76 
135 

39% 

70 


131-34 

1201- 
781- 
*85" 
*80 

11834 

*70 

♦90 

1093g 

*81% 
83 
16% 
33% 

*50 
281- 
14% 
32 
M'l 

118% 
16% 
44 
211- 
33% 
10  " 

*16'- 

44% 

*89% 

1  38-3, 


1343; 

122 

781. 
100  ' 
100 
120 

75 

98 
112 

86 

83 

17% 

35% 

54 

291 

15 

34% 

84% 
118% 

16% 

44 

23 

33% 

10 

19% 

443s 

90% 
14H 


S03g 
92 
88% 
881 
86 
48 
65 
1581 
63 

1 55 
443. 
21 
60 

(,34 

50 

24 

91- 
13034 
1531 
123 
142 
152 
205 
130 
165 
8 

25 
334 

13 

60 

98 

31% 

59 

4938 
159 
535 

23% 

59% 

30% 

14 

20 

2134 

3834 

271- 

80 
100 
130% 

5934 

85 

13% 


,Su<«  01 

the 

Week 

Shares 


36.800 
1,000 
1.400 

18,350 
300 

84.780 

~f7",072 
200 
30t 

5S.060 
1,300 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


90 

90 
131 

12% 

33 

15-34 

32 

67 

24% 

55 

20 

45 

35 
1051- 
130% 

32 

161- 

16-34 

£734 

70 
1121- 
138 

26% 

62 

48% 
120 

50% 


10134 
38% 

*95 

*71 

134 
3S% 

*67l- 


1021- 
39" 

100 
75 

134 
391- 
68% 


133% 
121-% 

781- 
*S5 
*80 
119% 
*70 
*90 
110% 
*81% 

83 

16% 

34 
*50 

29 
*141- 

3234 

83 
1181- 

16% 

43% 

22 
§33 

*934 
*16 
*42 
*89 
1 387, 


136% 
123 

78% 
100 
100 
119% 

75 

98 
111% 

86 

83 

17 

3434 

54 

29 

151- 

351 

118% 

1634 

4334 

23 

33 

12 

19% 

44 

92 
141 


3.800 
100 
100 


!33,380 

622 

910 

2,085 

7,100 


50 


100 


2,300 

300 
1,000 

100 
4.540 

785 
2,200 
1,650 

100 

2,445 

1.635 

20 


250 

50.750 

5,900 

2.800 


73.480 
7.480 


36 


400 

400 

100 

4,500 

17,950 

26.850 

2,020 

1,880 


2.300 

740 


1GC 

50 

6,700 

2.313 

IOC 
1.200 
2,200 

700 


725 


15.200 
500 

95.060 

40 

200 


14.205 
800 


420 

18.250 

1,610 


205,04 
14.200 
400 
100 


80,451 


858,950 


900 

5,900 

14,243 

100 
1,585 

700 
3.500 
134.400 
1,465 
9.230 
3,600 
7,700 
5,890 
1.000 

200 
1,300 

300 
'•55.765 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do    pref 

Atlantic  Coast  Line  RR_ 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 
Buffalo  &  Susque,  pref. . 

(Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chicago  Great  Western.. 

Do   4%    debentures 

Do    5%    pref   "A" 

Do    4%    pref   "B" 

Chicago  Milw  <fc  St  Paul. . 

Do   pref 

Do  com  ctfs  45%  paid 
Do    pref  ctfs  45%  paid 

Chicago  &  North  Western 
Do   pref 

Chic  St  P  Minn  &  Omaha 
Do    pref 

Chicago  Ttrmln'l  Transfer 
Do    pref 

Chic  Un  'Iracctfs  of  dep. 
Do    pref  ctfs  of  dep.  . 

Cleve  Cln  Chic  &  St  L... 
Do    pref 

Colorado  &  Southern 

Do    1st  preferred 

Do    2d  preferred 

Delaware  &  Hudson 
eiaware  I.ack  &  West- 
Denver  &  Rio  Grande   . 

Do    pref 

Detroit  United 

Duiuth  So  Shore  &  Atlan 
Do    pref 

I?rte 
-i      Do   1st   pref 

Do   2d   pref 

Evansvllle  &  Terre  Haute 

Do   pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W,  deb  ctf  A 
Do  deb  ctf  B 

Havana  Electric 
Do   pref 

Hocking  Valley  tr  rects. . 
Do    pref 

Illinois  Central 
nterboro-Metropolitan  . 

Do    pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M ,  tr  cts  pref 
ansas  City  Southern.. 
Do    pref 

Iake  Erie  &  Western  — 
J     Do     pref 

L*>n£  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolltan  Street 

Mexican  Central 

Do  Trust  Co  ctrtfs 

Minneapolis  &  St  Louis. - 

Do    pref 

Minn  St  P  &  S  S  Marie. .. 

Do    pref 

Mo  Kansas  &  Texas 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis, 
at  of  Mex,  non-cum  pf 
Do  2d  pref 

Y  Central  &  Hudson.. 

Y  Chic  &  St  Louis 

Do    1st  pref 

Do    2d  pref 

N  Y  N  Haven  &  Hartford 
X  Y  Ontario  &  Western.. 
Norfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrip  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pref 

Pennsylvania 

Pittsb  Cln  Chic  &  St  L... 
Do   pref 

Reading 
1st  pref 

2d  pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr.  1st  pref.. 

Do  2d   pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Do   pref 

Southern  v  tr  cfs  stamped 
Do     pref  do 


Range  Since  Jan.  1  1908. 
On    basis    ol    100-share    tots 


Lowest 


rPexas  &  Pacific. 

i-hlrd  Avenue  (N  Y) . 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western .. 

Do   pref -- 

Twin  Cltv  Rapid  Transit 
Unlnn    PaHflc 


54 

160 
251- 
HI 
47 


11 


B 


66  Feb  14 
83-3s  Feb  17 
591-  Mch  2 
76%  Feb  10 
80  Jan  3 
37%  Feb  10 
64%  Mch  21 
140  Feb  17 
Mch  4 
Feb  11 
Feb  19 
Feb  13 
Mch24 
..  Feb  8 
331- Mch  19 
15%  Feb  15 

5  Feb  1" 
103%  Jan 
138     Jan 

981- Jan 
125%  Jan 
135%  Jin 
§185     Jan  _ 
114     Feb  2 
140%. fan 
l-35  Feb  1 
8%  Mch  1 
%  Apr 
4     Apr  1 
48%  Feb  19 
85%  Feb  1 
21     Feb  1 
50%  J -in 
3934  Feb  19 
14H- Feb  10 
420     Jan    6 
14%  Feb  19 
39%  Mch  2 
321-  Apr  15 

6  Feb  11 
113,  Feb  13 
12  Mch  6 
243g  Mch 

16  Mch 

60  May!  5 
80     Mchl9 

11334  Feb  10 
481-  Jan  2 
71  Mch  19 
Jan  14 
Mch24 
Jan  8 
Feb  10 
Mch  19 
.  Feb  17 
634  Jan  4 
17%  Feb  19 
10  Feb  19 
27%  Feb  19 
597g  Feb  19 
18  Feb  25 
Feb  19 
Jan  4 
May  2 
Feb  6 
87%  Feb  19 
120  Jan  4 
15  Feb  24 
14%  J*  n  2 
14%  May  1 
20      Mch   2 

61  Feb  29 
79% Jan    2 

123%  Feb  11 
17%  Mch  2 
46  Feb  19 
28%  Feb  19 
9734  Jan  2 
4334  Jan     6 

17  Mayl2 
90%  J  an  2 
24%  Jan  3 
90  Jan  14 
60     Feb    8 

128%  Juu  6 
29%  Feb  19 

58  Feb  19 
74     Mch  24 

11678Jan    2 

103     Feb  10 

7 1%  Apr    2 

90    May2h 

79     Mch27 

10834  Jan    2 

59  Jan  7 
81%  Mch  3 
92%  Feb  17 
78  Jan  2 
76  Jan  6 
10%  Feb  3 
2034  Feb  3 
45  Feb  10 
19%  Feb  19 
10  Mch  7 
24%  Feb  19 
06%  Feb  17 

10638  Jan     2 

9%  J  an  10 

251-  Mch   5 

1234  Feb  29 

15%  Mch  23 


Highest 


8 

20 
§70 

62 

69 
1221- 


46 
12 
34 

30 


878  Apr 

12     Feb 

33     Feb 

78%  Feb 

11  m-  Mch 


31 

10 

140 

157 


160 

204% 

138 

165 

8 

15 

4 

1434 

62 


74 

90 

85 

142 


8478  May  18 

9284  Mayl5 

94     May  1 9 

9-!%  Mavis 

86     May29 

54      May!9 

6434 Mch  21 

161     Mayl9 

63%  May  1 1 

18S     May' 5 

46's  Mhv21 

23%  May  6 

60     May  6 

8%  Jan     3 

50     Mayl6 

Jan    6 

Jan    6 

Mayl'.i 

Mayl9 

129%  May  19 

148     May  IS 

MaylS 

MaylS 

May  19 

May  15 

May22 

May'-'O 

MaylS 

Mayl3 

Jan    15 

)5%  May25 

S3     Mayl4 

KO84  Apr  23 

511-  Apr  25 

168     J»n   10 

540     May  8 

27%  Mayl9 

70     Mayl8 

38%  Jan     8 

16%  Apr  28 

26     Apr  24 

23%  Mayl2 

44  Mayi9 
30i-  Mayl9 
6-'%  MaylO 
85     Men  20 

134%  Mayl9 
633s  Mayl8 
77%  Apr  6 
1438  May22 
23  May  6 
May26 
May  14 
May  14 
MaylS 
12%  May25 
33%  May2.5 
19  May  19 
3638  Apr  27 
70  Jan  13 
26  May!  3 
5778  Mayl9 
1934  May  16 

45  Mayl2 

40  Apr  24 
113  Mayl9 
139%  May  16 

35  Apr  13 
20%jMn  28 
17%  MaylO 
32  May  14 
69%  Mayl6 

115     MaylS 

13634  Mch 25 
3()78  Mayl9 
63%  Mayl9 
64%  May20 

114%  Jan  14 
52  Mch  28 
17     Mayl2 

10778  Mayl9 
40'8  Mayl4 

102  May  12 
75     Mayl4 

141%  Mayl8 
4334  Mayll 
72-%  Mayl6 
81     Jan     9 

13878  MaylO 

125%  MaylO 
931- Jan  14 
90  May26 
97     Jan   13 

124%  Mayl9 
72  Apr  25 
93     May  1-1 

119%  May  19 
87%  MaylS 
861-  MaylS 
19%  Mayl4 
40%  May  13 
61-34  Jan  15 
34  Mayl4 
17'8  MaylS 

41  Mavl8 
8934  MaylO 

125%  Mayl3 
19%  Mayl9 
47%  Mayl9 
26  May20 
39  Apr  13 
15%  May 
21  Mayl8 
46  Mayl5 
92%  Mayl9 

1M1-  Mavl9 


Range  1or  Praious 
Year  (19071 


Loivest 


66%  Nov 

78 

Nov 

58 

Nov 

753g  Nov 

75 

Nov 

2634  Nov 

74%  Nov 

138 

Nov 

52 

Nov 

144 

No\ 

1231,1 

No\ 

W'fl 

Nov 

48 

Sep 

6% 

Nov 

46 

D«c 

21 

Dec 

8% 

Dec 

93% 

Nov 

130 

Nov 

~85 

Nov 

HI 

Oct 

12fi 

Oct 

185 

Oct 

106 

Oct 

137% 

Dec 

3%  Oct 

n 

Mrh 

13, 

Oct 

8 

Dec 

4S 

Nov 

.86 

Dec 

17 

Nov 

41 

Nov 

291- 

Nov 

123% 

Oct 

3091- 

Oct 

16 

Nov 

53 

Nov 

31-3, 

Dec 

6% 

Oct 

10 

Nov 

:2% 

Nov 

28 

Nov 

20 

Nov 

Highest 


108%  Jan 

101%  Jan 

133%  Jan 

122     Jan 

94%  Jan 

83%  Jan 

8534  Feb 

195%  Jan 

651-  Jan 

22u     Jan 

56     Ian 

27'-  Jan 

69     Jan 


90 
107% 

37 

75 
534 

24% 

72 

63 

04 
116 
478 

14 
9% 

29 

CO 

18 

45 

11 

3984 

26 

85% 
100% 

23 

1234 


Apr 
Oct 
Oct 
Oct 
Oct 
Oct 
Apr 
Nov 
Nov 
Nov 
Oct 
Nov 
Nov 
Dec 
Oct 
Mch 
Mch 
Nov 
Nov 
Dec 
Nov 
Oct 
Dec 
Nov 


23%  Dec 

162%  Dec 
60     Oct 

110  Oct 
2034  Nov 
53  Nov 
44%  Dec, 
97  Dec 
39%  Nov 
13%  Oct 

IS3  Dec 
1984  Oct 
85  Nov 
41      Oct 

12738  Nov 
28  Oct 
56  Oct 
70     Oct 

100%  Oct 
91%  Nov 
56  Nov 
65  Nov 
85  Dec 
rl03%  Nov 
51  Oct 
691-  Oct 
70%  Oct 
73  Oct 
67  Nov 
11%  Nov 
261-  Nov 
58      Oct 

24  Nov 
11      Nov 

25  Nov 
63%  Oct 

100  Oct 
10  Nov 
29%  Nov 
17%  Nov 
16  Nov 
9  Dec 
1034  Dec 
2934  Nov 
6S34  Nov 

inn     Oct 


Jan 
Feb 
Feb 
Jan 
Jan 


18 
79 

7r 

2.6  K 
157% 

165'-  Jan 

141     Jan 

149     Jan 

205     Jan 

234     Jan 

170     Jan 

165     Jan 

934  Feb 

25     Jan 

3-3,  May 

17     J'ly 

92%  Jan 

108%  Jan 

3878  Jan 

69%  Jan 

58%  Jan 

227io  Jan 

510     Jan 

4278  Jan 

83?g  Jan 

SOi.t  Jan 

19%  Jan 

39     Jan 

44%  Jan 

7578  Jan 

67     Jan 


92 
189% 

85 

75 

141- 

47 

86% 
114 

94 
172 

39 

75% 

28% 

61 

80 

3034 

6134 

281- 

67% 

67% 
145% 
146 
107 

27% 


Apr 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan 
Jan 
Jaa 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 


59    Jan 

90    Jan 

140%  Jan 

168    Jan 

44%  Mch 

7284  Jan 

9234  Jan 

147     Jan 

5938  Jaa 

27     Feb 

13484  Jan 

631-  Jan 

110  "  Jan 

9134  Jan 

189    Jan 

4«3S  Jan 

92%  Jan 

90%  Jan 

189%  Jan 

134     Feb 

124%  Jan 

76     Nov 

125     Mch 

14isg  Jan 

78     Jan 

105%  Jan 

139%  Jan 

92     Jan 

94     Jan 

30i8  Jan 

64i»  Jan 

70     Jan 

483„  Jan 

25%  Jan 

621-  Feb 

96%  Jan 

118%  Jan 

34     Jan 

941-  Jan 

37%  Jan 

123     Jan 

29     Jan 

3384  Jan 

547g  Apr 

108%  Jan 

is?     -Ian 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

New  York 

Aetna 

America  II.  . 
Amer  Exch. 
Mattery  I*k. 
Bowery  \  .. 

BronxBoroT! 
Butch  &  Dr 
Century  H.. 

Chase 

Chatham  .. 
<    iel««»iE.\  H 


Hid 

Ask 

170 

5.00 

525 

T21) 

118 

125 

320 

335 

300 

. 

150 

155 

170 

185 

230 

310 

200 



Banks 

Ohemtcftl  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 

Colonial  H-  . 
Columbia  11. 

Commerce  . 
1  lonsol't'd.. 

Copper 

Corn  Ex  T1-. 
K  1st  River, 
r'ldellty  Tl 


Bid 

400 
1  10 
29(1 
200 
700 
400 
fl60 
113 
205 
308 
135 
160 


Ask 

410 

2  9  5" 
205 

500 

M68 

120 

210 
315 
145 
L65 


*  Bid  mid  asked  prices,  no  sales  were  made  on  mis 
1  Sale  n1-  Stock  Exchange  or  at  auction  this  week 
at  Oils  price. 


Banks 

Fifth  AveH. 

Fifth    

First  

14th  St H   .. 

Fourth 

Gallatin  ... 
Garfield  ... 

Genu    Am  1] 
Germ'n  Bill 
Germanla  11 
Greenwich  II 
M-inillton  11 


Bid 

Ask 

3700 

3850 

300 

350 

650 

175 

185 

182% 

315 

325 

325 

125 

1321- 

475 

500 

500 

250 



Banks 

Hanover  .. 
Imp  &  Trad 
Irving  N  Ex 
Jefferson  11 

Liberty 

Lincoln 

Manhattanll 
Mark't&Ful 
Mechanics' . 
Mech&Trall 
Mercantile  . 
Merch  Exch 
Merchants'. 


Bid 

Ask 

465 

4S5 

520 

530 

173 

18J 

170 

180 

435 

405 

475 

525 

280 

290 

240 

230 



140 

165 

170 

1521- 

1V7% 

Banks 

Metropolis  1 
Metropol'nli 
Mt  Morrlsll. 
Mutualll--- 

N  assau  11 

New  Amst. 
New  Ncth'd 
NewYorkCc 
New  York 
N'ht  &Day1l 
19th  Ward  U 
North  Amer 
Northern  . . 


Bid 

Ask 

375 

160 

167 

220 

235 

295 

195 

205 

200* 

220" " 

C500 

280 

290 



325 

500 





160* " 

Banks 

Bid 

Oriental  H_. 

Paclfic  H... 

230 

Park...    .. 

405 

People's  H-. 

300 

Phenlx 

140 

Plaza  U 

575 

Prod  Exch  H 

140 

Riverside  H. 

200 

Seaboard  . . 

340 

Second  

6350 

State  H 

T201 

12th  Wardl 

23d  Ward  H 

190 

250 
415 

145" 

1V5" 

350" 

T230" 
300 


day.    :  Ex-rlghts.    §  Less  than  100  sn 
c  For  new  stock,  previous  price  wasjoa  o 


ires     11  State  banks     a  Ex-dlv 
id  capitalization,    h  1st  Installm 


idend 
't  paid 


and  rights,    b  New  stock 
n  Sold  at  private  sale 


May  30  1908. 
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as: 


STOCKS— HIOHSST  AND  LOWEST  SALE  PRICES 


Saturday 
May  23 


*83 
*21 
*40 

12--'S 

26 

12 

*9U 

18" 
*12 

1712 

40 

*16612 

9'4 
24l8 
(>3"4 

*191» 

*80 
20 

*75 
*5 
5478 
35?8 

*97 
29W 

*80 
--*190 
*7l8 
334 

*171" 
25!" 

*10i4 
21!" 
4834 
*102 
*5 
31 

*78 
7018 
9634 
*180 

*90 
*634 

*341o 
*128 
*125 

11714 
90 

215s 
*85 

3912 

3 

*112 

9 

*21 

2478 

95 

261 " 

2II4 
123 

16 
*69 

3418 
*70 

73 
13638 
*90 

*7 
*211" 

lOU 

5R14 
*2214 
*71U 
*661- 
*64  " 
*84 
*110 

*9 
*70 

63l4 
*97 

*714 
*68 

60 

2758 

9H" 

12l8 
*41 

27 

*84 

*156 

*36 

*89 

1714 

6634 

49l8 
*90 

3678 
*60 


851 2 

23 

41 

13 

2714 

12 

10 

18 

14 

171" 

4US 

181 
934 

24!" 

65I4 

21 

86 

20 

78 
514 

55 

361" 

98  " 

30 

90 
205 
734 
334 

19 

2738 

111" 

211" 

49i5 
103 
6 

31 

79 

72?s 

97 
220 
100 
7's 

38 
129 
135 
1173s 

90 

2158 

88 

4H8 
3% 
120 
9 

22 

2518 

95l8 

29 

22 
1261" 

16 

7134 

35 

80 

73 
13634 

95 
9 

23 

101- 

561.i 

231" 

7312 

68 

661" 

S61" 
116 

10 

78 

6434 
100 
734 

691" 

60 

2834 

911" 

1218 

45 

27 

87 
160 

361 

"l7*4 

6714 
49I4 

~H 
621" 


2734 
* 
*72 

4958 
*10 
*26 

251g 

92 
*5) 

361» 
100 

31 
*24 
*971" 

50  " 
*250 

57 

50 

66 


2814 

761 

85 

50 

12 

32 

255S 

92 

61 

3818 
102 

3II4 

25 

991" 

50 
305 

571" 

5158 

66 


Monday 
May  25 


§S5 
*21 
*39 

125s 

253g 

12 
9 

18 
*12 
*17'" 
*40 

*16612 
*9 
2334 
033g 
19I2 
*80 
*19 
*75 
5 
*54 

35I4 
*961" 
291" 
*80  " 
*185 
714 
3Sg 
*17 
2578 
11 
*20 
4884 
*1()2 
*5 
*30 
*78 

7H2 

9738 
*180 
*90 
7 
*341" 
1271" 
*125 
1171" 
*89 

2134 
*8714 

39 

3 

*110 

*834 
*18 

2434 

95 

261" 

2II4 
123 

16 

70 

3334 
*70 
*70 
1321" 
*S8 

*81" 

213, 

101" 

56 

22 
*7012 

66 

65 

8512 
+  110 
914 
*72 

64 

98U 

714 

68I4 

60 

251" 

9H4 
*12 
*40 

261" 
584  " 
*157 

36 

91 

1714 

(m4 

z50 
*93 

3678 
*60 


85 
23 
41 
1234 
2634 
1218 
9 
18 
131" 
1878 
4312 

181 

934 

24 

6514 

191" 

86 

20 

78 
5 

55 

3638 

98 

3012 

90 
205 
714 
36s 

19 

261" 

11 

2.-.I, 

491" 
103 
6 

31 

79 

7318 

9712 
220 
100 
7 

38 
12914 
130 
1171" 

90 

2134 

88 

4H2 
33g 
120 

1034 

22 

2434 

95 

273f 

21?8 
124U 

16 

70 

343s 

80 

75 
1321" 

92 
9 

213., 

101" 

561" 
22l4 
73 
66 
65 
851" 
116 

9V, 
80 
6478 
981" 

714 
68'4 
61 
27 
9134 
13 
42 
27 
84 
160 
36 
91 
173 1 
671" 
50 

3734 

621" 


27U 
57334 
*75 

511" 
*10  " 
*26 

25I8 

91 

60 

3658 
1001" 

31 

24 

*97 

*48 

*250 

56 

5012 
*65 


28 

7334 

90 

5238 

12 

32 

255S 

91l4 

60'4 

371" 
10158 

3H" 

24  " 

991 

51 
305 

5714 

51 

68 


Tuesday 
May  26 


*83 

*21 

*38 
121" 
251J 
ll'g 

U 
1834 
1314 
1712 

♦39 

*1661" 
*91" 
23" 
63I4 

*19 

*80 
19 

*75 
*434 

*54 
3578 

*961" 
307g 

*80 
*185 
714 
*31" 

*17l2 

20 
*]0'4 
*20 

4834 
*102 

*5 
♦31 
*78 

7238 

9738 
*1S0 
*90 

*634 
*34 
1271" 
*125 
II7I4 

90 
*2178 
*87 

40 

3 

*110 

*812 
*21 

24'" 

94!" 

27 

21 
12314 

16 
*69!" 

34I4 
*70 
*72 
135 
*88 

*7 
*20 

lOU 
*56 

22 
*70U 

65 

65 

+84 

*110U 

*9 
*72 

P.5I4 

9978 
738 

68 

591" 

26  " 

9H" 
*12  " 
*40 

27U 
583 
♦  156 

36 
*S9 

171" 

6714 
*49U 

95" 

3634 
*60 
51" 


85 
24 

41 

13 

2612 

1214 

10 

19 

1314 

17l2 

43 

181 

10 

23 

6538 

21 

86 

19 

78 
5l4 

5514 

36l2 

98 

31 

90 
205 
7l4 
334 

191" 

2812 

11 

23 

4912 
103 
5I4 

32 

79 

737g 

977g 
220 
100 
714 

38 
12884 
135 
11712 

90 

24 

8812 

4114 
3 
120 

101" 

22 

247S 

941" 

281" 

21»4 
1251" 

161g 

7U4 

3438 

80 

76 
136 

95 
9 

221" 

1H2 

58 

225g 

73 

651 2 

65 

85 
116 

10 

79 

68-V 

9978 
738 

68 

60 

27 

9H" 

13 

45 

2734 

84 
160 

36 

92 

18 

671" 

51 

95 

3778 

621 
512 


271" 
*7334 
*72 

52 
*10 
*23 

251g 
*91 

5934 

3612 
10058 

31 

23 
*9712 
*50 
*250 

58 

50 

68 


28 

76 

85 

52 

12 

29 

251 

93 

5934 

3734 
10134 

313,, 

23 

9912 

55 
305 

58 

5H 

70    I 


Wednesday 
May  27 


*168 
9 

2234 

62I8 

1912 
*80 

1812 
*75 

*434 

541" 

35l8 
*9612 

30 

*80 

♦  185 

*7 
312 
*17 

27 

*91i 
*18 

4734 
*102 

*5 

31 
*78 

7214 

9712 
*180 
*90 

*634 
*33 
127!" 
*125 
11738 

90 

20 

871* 

39I4 
3 
*110 

*7 
*19 

24 
*941" 

25?g 

201" 
I2II4 

1534 

691" 

333g 
*70 
*72 
134 
*88 

*7 
*201g 

101" 

56 

22 
*71 

65 

6478 

84 
*1101" 

*9 
*70 

6578 

*9S1" 

7" 

66I4 

60 

26 

91 
*12 
*40 

27 

*82 

*156 

35 
*S9 

1714 

67l4 

4978 
*92 

36U 

60" 
5U 


17S 
91, 

2334 

64 18 

191 

86 

19 

78 
5 

545g 

361" 

98 

30 

90 
205 
712 
3l2 

19 

29 

11 

21 

4812 
103 
534 

31 

79 

7412 

9734 
221 
100 
712 

38 
1283g 
130 
11738 

90 

211" 

871" 

4014 
3 
120 

11 

22 

24I4 

95 

27I4 

21 
12314 

16l8 

69l2 

34 

80 

76 
135 

95 
8 

2134 

III4 
56 
22I4 
73 
6514 
6478 
851" 
116 
10 
80 
6778 
9978 

714 
6734 
61 
261 2 
9H2 
13 
45 
27 
85 
160 
36 

"l7lj 

671  < 
50 
95 
371, 
60 
51; 


Thursday 
May  28 


2738 
574 
*70 
*50 
*10 
* 

2414 

9H2 
*58 

3534 
1001g 

305g 

22 
*971" 
*48  " 
*250 

57 

49 

70 


2778 

74 

80 

52 

12 

28 

25 

9H2 

61 

3634 
10078 

3H" 

231" 

99" 

53 
305 

58 

51 

71 


*32 

21 
*3812 

107g 

20 

*11 

9 

1512 

10 

17U 
*39 

*168 

9 

237g 

6234 

*1934 

*847g 

17 
*75 

*434 
*54!4 
355g 
§98 
30 
*80 
*185 
*7 
3'2 
*15 
2812 
*9 
20 
48 
♦  102 
5 
*30 

"7l5g 

98 

*180 

*90 

*634 
*33 
127 
*125 
1173g 

90 

1934 
*8634 

3914 
3 
*110 

*812 
*19 

231 , 
*941" 

251" 

21  " 
1221g 

16 
*67 

327g 

*70 

574 

513718 

*88 

*7 
*20 

1012 
*56 

2134 
*70'" 
*64li 
*64 

8412 
*11012 

*914 
*70 

6534 

9914 
7 

66 

5912 

25 

901" 

12 
*40 
*27 
*82 
*156 
*35 
*89 

1714 

671" 

50 
*90 

36 
*58 

518 
*5634 

2714 
*70 
*70 

4912 

*9 
♦22 

2412 
*91 

58 

3578 
100l8 

3078 
*2212 
♦97U 
*48 
*250 

56 

46 
*70 


.S3 
21 

-to 
12 
241g 


Friday 
May  29 


1414:'  *11 


9 
17 
11 
1714 
43l2 

181 
9'_ 

24S8 

6412 

21 

86 

181 

78 
5'8 

55l4 

36 

98 

3038 

90 
205 
712 
312 

1914 

2912 

IH4 

20 

4834 
104 
5 

32 

79 

7434 

99 
220 
100 
712 

38 
12734 
135 
11738 

90l4 

207s 

88I4 

4034 
3 
120 

1034 

22 

24ls 

95 

271S 

21U 
125 

I6I4 

71 

34!4 

80 

74 
137l8 

92 
8?s 

22 

1012 

58 

213, 

721.1 

6578 

661 2 

85 
11412 

10 

79 

6778 

9914 
7 

6714 

61 

261" 

91 

12 

45 

28 

85 
160 

37 

92 

171" 

6734 

50 

96 

37»8 

60 
518 

60 

27I4 

75 

80 

50 

13 

28 

25'4 

94 

58 

3678 
101 

3Ug 

24 

99!" 

52 
305 

58 

49 

71 


*82 

*20N 
39 
lllg 
2134 


*8 
*14 

*9 
*1612 
*39 

*168 
9 

243g 

6358 

20 
♦80 

17l2 
*75 

*434 
♦54 

35I4 
*961" 

3012 
*80 

♦  185 

5712 

*3 
*15 

28 

*9 

20 

4S14 
*102 
5'" 

301" 

78?g 

723g 

98'>g 
*180 
*90 

*634 
*33 
12834 

♦  125 
11738 
*S9 
*2012 
*87 

4018 
3I4 
*110 

*81-> 
§22" 
*231" 

9412 

2518 
*20 
122S8 
*1534 
♦67 

33 

*70 

*70 

§13712 

*88 

*7 

2114 

1034 
*66 

22I4 
*701" 

6514 

65 

85 
*11012 

*914 
*70 

6638 
*98U 

714 
66 
60lg 
2514 
91 

*11 

*40 

*2612 

582 

1587g 
37 
91 
1714 
6634 
4934 


83 
22 
39 
1H_ 

2238 
19l4 
81 
17 
11 
171 
431 2 

181 
9 
2434 
6478 
201" 
86" 
171" 
78 

5I4 
55 
357g 
9712 
301" 
90" 

205 

712 
334 

191" 

2834 

101" 

20 

4838 
103 
512 

31 

787g 

74 

9858 
220 
100 
712 

38 
129 
130 
1173g 

92 

23 

881 2 

41!4 
314 
120 

1034 

22 

24 

941" 

261" 

21 
123 

16l4 

71 

34 

80 

76 
137l2 

92 
87g 

2U4 

1034 

58 

221" 

73" 

6558 

651g 

85 
114U 

10 

79 

67 
100 
714 

66 

6034 

26 

91 

12 

45 

27 

82 
15878 

37 

91 

1712 

68 

511" 


Salts  0' 

(he 

Week 

bhatcs 


36 

57 
5 
*5634 
*27 

*70" 

50 

*9 
*22 

241g 

9034 
*58 

36 
10012 
*301" 
*23 
*9712 
*48 
*250 

56 

46 

701" 


3634 
57 
5 
591 
27li 

80 

50 

13 

28 

2434 

9034 

61 


101l2 

31i4 

24 

99 

52 
305 

5634 

50 

7o:2 


2S3 

100 

400 

5,825 

16,412 

1,000 

1.000 

1.130 

400 

400 

500 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


1.100 
1,900 
186,04 
500 


2,100 


200 

400 

8,440 

40 

2.280 


330 
500 


33.355 
10C 
800 

6.77C 

""40C 

60C 

100 

208.540 

2.450 


150 


6.600 


950 
1,300 
1.500 

10C 

30.650 

2.20C 


10C 

1C 

1.95C 

660 

24.290 

1,900 

9.901 

2.00C 

300 
5.75C 


150 
.261 


100 
1,800 

500 
1,500 


900 

700 

1.000 


100 


59,380 

300 

800 

2.410 

3,260 

9,050 

3,700 

200 


1,845 

92 

100 

1.000 

200 

4  200 

5,165 

2,550 

200 

6,100 

300 

750 


.580 
40 


1.400 


3,330 

700 

700 

3714  438,695 


29,935 
5.025 
600 

"266 

1,650 

6,848 

l.oon 


Unloi  Pacific,  pref...    . 

Unit  Rys  Inv't  of  San  Fr 

Do    pref 

Wabash 
Do    pref 

Western  Maryland 

Wheeling  &  Lake  Erle.. 

Do    1st  pref 

Do    2d  pref 

Wisconsin    Central 

Do   pref 

Industrials  Miscellaneous 

Adams  Express 
llts-Chalmers 

Do    pref 

Amalgamated  Copnerc  . . 
Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Grass  Twine.. 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

\merlcan  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmeltlntr  &  Refining 

Do    pref 

American  Snuff 

Do    pref 

American  Steel  Foundrle? 

Do    pref 

American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

/AnacondaCopper  Par$25 
/BatopllasMlnlng  Par $20 

Brooklyn  Union  Gas 
runswlck  Dock  AC  Imp 

Kntterlck  Co 

/'Central  Leather 

^  J     Do   pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  &  Iron.. 
Consolidated  Gas  (N  Y).. 
Corn  Products  Refining.. 

Do  pref.. __._„_„.__ 
Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General   Electric 

Iranby  Cons  M  S  &  P 

Int  Mer  Marine  stk  tr  ctfs 
Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

\1ackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Por  $10 

Mew  York  Air  Brake 

Morth  American  Co,  new 

Pacific  Mall., 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 


Range  Since  Jan.  1  1908 
On    basis    of    WO-share    lots 


Lowest 


Highest 


C loss-Sheffield  Steel  &lrn 
^     Do    pref 


/TennesseeCopper  Par$2f> 
IVxas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref.. 
U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

(Jnlted  States  Express 

II  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref.. 

Do    2d  pref . 

Cnited  States  Steel. 

Do    pref 

^Utah  Copper Par  $10 

Virginia-Carolina  Chem 

Do    pref.. 
Virginia  Iron  Coal  &  Coke 

V\/ells  Fargo  &  Co 

'»  estern  Union  Teleg.. 
Westtngh'seEl&Mfg  assen 

Dr>  1st  nref 


79i4  Apr  2 
15  Jan  24 
271"  Jan  22 
03,  Mch  3 
13     Mch   3 

5  Mch  14 
412  Mch   7 

12lg  Apr  1(5 

6  Feb  27 
1312  Feb  28 
33     Feb  19 


164 
5 

14 

15l8 

13 

781" 

9'" 
65 

4 
44 
2512 
8414 
2434 
5  HO 
§170 

378 

234 

1212 

121" 
6  " 
17 

313g 
8512 

3 
21 
70 
5512 
8734 

200 
80 

41 « 
261  g 
9834 

105 

101 
721" 
151" 
781 J 

$271- 
S21" 

z85  " 
6 

§10 
151" 
75*4 

15&8 

1434 

96 

1()34 

56 

27 14 

80 

59 
111 

7834 
7 

16 
8 

52 

13 

65 

52 

59?g 

68 
102 

712 
§70 

36 

871 2 

S0*8 

50 

421g 

24 

80 
812 

36l2 

1714 

69 
147 

2334 

75 

1434 

64 

36 

871" 
S251 


0'2 
45 

4 
447g 

171" 

5658 

70 

3«14 
4 

16 

1734 

70 

42 

2534 

87<2 
S20 

16 
X87 

43 
§250 

41 

38 

58 


Jan  2 
Mch  6 
Mch  6 
Feb  19 
Jan  4 
Jan  4 
Feb  10 
Jan  23 
Feb  20 
Jan  4 
Feb  13 
Mch  4 
Feb  19 
Jan  16 
Feb  26 
Jan  8 
Feb  26 
Mch  4 
Feb  8 
Mch  5 
Mch  5 
Feb  25 
Jan  3 
Mch  2 
Jan  13 
Jan  17 
Feb  17 
Feb  20 
Apr  30 
Mch  23 
Feb  14 
Feb  14 
Jan  2 
Feb  18 
Jan  6 
Jan  2 
Feb  17 
Feb  19 
Feb  19 
Jan  23 
Feb  21 
Jan  3 
Feb  7 
Feb  10 
Jan  2 
Feb  11 
Mch  6 
Jan  3 
Feb  10 
Jan  2 
Feb  19 
Apr  28 
Feb  10 
Jan  2 
Jan  2 
Mch  11 
Feb  25 
Apr  1 
Jan  2 
Jan  2 
Jan  10 
Feb  25 
Feb  25 
Jan  3 
Jan  2 
Feb  14 
Feb  25 
Feb  10 
Jan  6 
Apr  13 
Jan  2 
Mch  5 
Apr  20 
Jan  2 
Mch  17 
Feb  14 
Feb  10 
Jan  3 
Jan  3 
Feb  8 
Jan  29 
Feb  11 
Apr  20 
Jan  2 
Jan  7 
Feb  17 
Feb  11 
Feb  21 
Jan  6 
Feb  26 
Jan  2 
Feb  18 
Feb  5 
Feb  21 
Feb  10 
Feb  10 
Feb  19 
Feb  21 
Jan  2 
Jan  2 
Jan  2 
Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mch  11 
Mch  24 


85ig  May22 
241"  Apr  28 
43  Apr  25 
14l4  May21 
29  May22 
16  May  18 
10!.,  May22 
i0l2  May.'li 
131.,  May22 
19i2  MayPJ 
43U  Ja«  20 

5185    Jan  18 

978  May  16 
2578  May  18 
6934  Mayl'.' 
22  Mayl4 
86  Apr  23 
247s  Apr  23 
78     Apr  29 

51 2  Jan  11 
5634  Mayi3 
3838  May  19 
98  Mayl9 
3438  Jan  14 
§82  Mch  14 
§224     May  11 

9i2  Apr  14 

4i2  Apr  14 
20i2  Mayll 
29i2  May28 
12  Mayl4 
2612  Mayl4 
5238  May  7 
1031"  Mayl2 

034  Mch  27 
341"  Mch  27 
82i4  Mayl9 
79l4Jau  15 

101     Mayl8 

200     Apr  30 

96     Apr  30 

7     Jan  13 

35  May  12 
132i8  MaylS 
125>4  Mayl5 
120     Apr  24 

92l2  Mayll 

24     Mayl9 

90l8  May  is 

$40i.|  Mayl9 

85  Alch26 
110     Apr    3 

1134  Mayl4 

§25     Jan  15 

17!"  Mavll 

951"  Mayll 

3134  May20 

24     Mayl9 

X129     May21 

18i4  Mayl3 

73i4  Mayis 

3734  Maylf 

80     Apr  30 

76l2  MayU 

142     MaylJ- 

981"  Mch3i 

9     Mayll 

2334  May  7 

12i4Jan  IS 

65  Jan  u 
26  Mch  2: 
7434  May  18 

66  May  19 
6734  Mayii 
88     Mayl!- 

116  Apr  22 
11     Mayl4 

§80  Jan  is 
6858  May20 

10034  May  18 
$9~<g  J  an  20 
73'2  Apr  14 
64  Mayl4 
331"  Mch 24 
9334  Mayiy 
14's  May  19 
47i"  Mayl 
31     May  6 

86  Apr  28 
16112  Apr  29 

3958  Mayl.* 
91  Mayl9 
20i8  May  18 
74  Mch  16 
52i4  Mayl4 
95     May  2  6 

S42-3,  Mch  30 
60  Apr  24 
658  Apr  14 
58  May  4 
29  May  18 
76  Mayl5 
90  Jan  6 
523g  May25 
1314  Mayl  8 
3338  Mayio 
2658  MaylS 
95  Mayl9 
61U  Jan  23 
39S8  May  18 

10334  MaylS 

$34l2  Mch27 
2634  Mayl4 

100l2  MayK 
56  May  15 
§260  Mch  30 
6U8  Mayl9 
58  Mch26 
SO     Mch  30 


Range  tor  Previous 
Year  (1907) 


Louest 


75 

Aug 

10lj 

Nov 

20 

Nov 

8 

Oct 

141, 

Nov 

6 

Oct 

G 

Oct 

13 

Oct 

8 

Oct 

11 

Nov 

28 

Oct 

§150 

Auk 

4 

Aug 

11 

Nov 

Z413, 

Oct 

10 

Oct 

75 

Oct 

73, 

Nov 

75 

Mch 

3 

Oct 

34 

Nov 

2488 

Oct 

78 

Oct 

21 

iNov 

70 

Nov 

175 

Oct 

3 

Oct 

21? 

Nov 

10 

Oct 

818 

Oct 

63s  Oct 

1612 

Oct 

3214 

Nov 

83 

Oct 

212 

J'nc 

17 

Nov 

60 

Oct 

5S14 

iNov 

8134 

Oct 

150 

Oct 

§70 

Nov 

45g 

Nov 

20 

Nov 

9234 

Dec 

Il0(i 

Nov 

88 

Oct 

60 

Oct 

11 

Oct 

68 

Nov 

$251S 

Oct 

*3 

Oct 

to 

Nov 

6 

Oct 

27 

Oct 

1178 

Nov 

68 

Nov 

14 

Nov 

14 

Dec 

74 

Oct 

8 

Oct 

46 

Oct 

25 

Dec 

50 

Oct 

47 

Oct 

89U 

Oct 

60 

Oct 

412 

Oct 

10 

Nov 

71? 

Nov 

51 

Nov 

8 

Oct 

50 

Oct 

40 

Oct 

50 

Oct 

5X1" 

Oct 

90 

Nov 

61g 

Nov 

§75 

Sep 

33 

Nov 

80 

Oct 

85 

Dec 

4712 

Dec 

37 

Nov 

19 

Nov 

7014 

Oct 

7 

Nov 

37 

Nov 

15% 

Nov 

64 

Nov 

135'4 

Nov 

21l2 

Oct 

72 

Nov 

12 

Oct 

501j 

Oct 

26 

Oct 

80 

Oct 

$17 

Oct 

42 

Dec 

4 

Oct 

3934 

Nov 

17 

Oct 

49 

Nov 

70 

Nov 

36 

Nov 

512 

Nov 

ISI4 

Dec 

1312 

Nov 

62 

Oct 

39 

Nov 

2178 

Oct 

791g 

Nov 

S13 

Oct 

123g  Nov 

75 

Nov 

31 

Oct 

250 

May 

54 

Dec 

32 

Nov 

60 

Dec 

Highest 


96    May 

62  Jan 
71 1*  J*n 
181*  Jan 
38i«  Jan 
30i"  Jan 
16*^  Jan 
3734  Jan 
21»4  Jan 

25?s  Ja" 
511"  Jan 


'.330 

1678 

433, 
12178 

253g 

95 

23I2 

SO 
71  •> 

(,0U 

45U 
103 

3612 

90 
247 
8I4 
6I4 

3012 

88 

19U 

36 

7534 
11U2 

§7l2 

40 

93l8 
1156 
1173,s 
205 
102 

103, 

471» 
1371" 
131 
133 

9834 

361" 
10278 
3023, 

'9!8 
125 

141" 

49's 

40 
102 

5778 

283S 
14014 

2434 

88 

78 
1«3 

97 
163 
152 
81g 

24 

18U 

81 

41 

81 

7514 

71 

86  U 
1 1 73. 

153s 

87 

7614 
103 
$203„ 
1411? 

89?4 

411? 

98*8 

16?8 

60S« 

57 

997g 
18llg 

571j 

99l2 

41 
100 

77»4 
107 
S531? 

85 
81* 

61 

49>2 

89 
U17 

901" 

3OI4 

6  it 

521 2 
1097g 

781g 

5038 
10734 
S39U 

3938 
108 

97 
300 

85 

154 

§160 


J'ne 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Apr 

Apr 

Jan 

Jan 

J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Apr 

Feb 

Jan 

Jan 

Jan 

Jan 

J'ne 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

May 

May 

Jan 

Jan 

Feb 

Feb 

Jan 

Apr 

Mch 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

J'ne 

Apr 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Feb 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Jan 

J'ne 

Jan 

Jan 

Mav 


BANKS 

AND 

TRUST 

COMPANIES— BANKERS' 

QUOTATIONS 

Banks 

Bid 

Ask 

Banks 

Hid 

Ask 

Trust  Co's 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

Trust  Co's 

Bid 

-.a* 

Union  ExcTi 

175 

...  - 

Brooklyn 

N  Y  City 

Fifth  Av  Tr 

415 

Mut   All'nct 

160 

ISO 

Brooklyn 

U  S  ExchH. 





Bowl'g  Gr'n 

300 

315 

Fulton 

240 

NY  Llfe&Tr 

1000 

Brooklyn  Tr 

T399 

.... 

Wash  H'tsU 

230 



\Tontauk  .. 

120 

140 

B'way  Tr-- 

120 



Guar'ty  Tr. 

390 

410 

N   Y  Trust. 

490 

510 

Citizens'    .. 

115 

130 

West  SidcU 

500 



Nassau 

240 

270 

Oarnegle    . . 

T150 



Guardian  Tr 

180 

190 

Standard  Tr 

325 

Flatbush  .. 

240 

260 

YorkvllleU- 

400 

425 

Nat  City... 

275 

300 

Central   Tr. 

1500 



Hudson 

125 

150 

TItleGu&Tr 

300 

Franklin   .. 

ISO 

210 

North  Side  U 

320 

340 

Columbia  ._ 

200 

210 

Knlckerb'kr 

375 

Tr  Co  of  Am 

260 

270 

Hamilton  .. 

250 

275 

Brooklyn 

Prosp'ctPkU 

155 

105 

Commercial 

150 

160 

Law  T  I  &Tr 

195 

200 

Union  Trust 

1100 

1200 

Home 

70 

85 

Borough   U. 

120 

150 

Terminal  U_ 

130 

Com 'wealth 

T75 



Lincoln  Tr. 

190 

200 

US  Mtg  &Tr 

385 

Kings  Co  .. 

435 

455 

Broadway  M 

400 



Empire 

335 



Manhattan. 

350 

400 

Unit  States. 

1080 

1110 

Lafayette.. 

100 

-  --. 

First 

130 



Trust  Co's 

Eqult'ble  Tr 

375 

415 

Mercantile  . 

775 

825 

VanN'd'nTr 

296 

305 

L  Isl  L  &  Tr 

240 

260 

Home  BkH. 





N  Y  City 

Farm  Lo&T 

1050 

1100 

Metropol'tn 

500 

Washington 

400 

Nassau 

150 

190 

Manufac'rs' 

390 

425 

Astor 

275 

Fidelity  ... 

190 



Morton    Tr.l  400 

420" 

Westchester 

135 

145 

People's 

Wllfiamsbg 

260 

280 

Mc^h-xnlcs'H 

250 

260 

Bankers'  Tr 

435 

46o" 

Mutual 1     95    |   105 

Windsor    .. 



165 





*  Bid   and  asked  prices;  no  sales  on  this  day.    §  Less  than  100  shares.    X  Ex-rlghts.  &  New  stock,   c  Ex-dlv.  and  rights,   d  Now  quoted  dollars  per  ihare 
f  Sale  at  Stock  Exchange  or  at  auction  this  week,     s  Trust  Co.  certificates    1  Banks  marked  with  a  paragraph  (?)  ax*.  State  banks. 


New  York  Stock  Exchange— Bond  B  aoord,  Friday,  Weekly  and  Yearly 


orcci'viNU   P..j:tt    i»a«es 


n.  y.  stock  exchange 
Week  Enimno  may  '29 

Li.    >.    i^OTi'i'imieii 

U  S  2s  cousol  registered. 
U  S  2s  cousol  coupon.... 

U  S  3s  registered 

U  S  3s  coupon 

U  S  3s  reg  small  bonus.. 
U  S  Sb  cou  small  bonds.. 

U  S4s  registered 

U  S  4s  coupon 

US  Pan  Can  10-30  yr  2s. 

Foreisn  (iovernmont 
Imperial  Japanese  Governm't 

sterling  loan  4  %s 1925 

2d  series  4%s 1925 

Sterling  loan  4s 1931 

Repub  ol  tJnba  5s  exten  uebt.. 

U   S  of   Mexico  s  1  g  5s  ol  1891' 

Gold  4s  of  1904 1954 

State  and  City  Securities 

Alabama  curr  fund  4s 192' 

Dtstof  Columbia 3-65s 1924 

boulstaim  new  consol  4s. .1914 
New  York  City— 

5ew4Vs 1957 

New4%s 1917 

4-%%  Corporate  Stock  ..1957 

4  '•:"•„  assessmt  bon  is 1917 

New  Torn  State—  High w ay 

ImproTem't4s  (rects)..l958 
Norm  Carolina  consul  is. 1910 

6s 1919 

So  Carolina  4%s  20-40 193 

Tenn  new  settlement  3s..  1913 

Virginia  fund  debt  2-Ss...l99i 

6s  deterred  Brown  Bros  ctfs. 

Itailront! 

Alabama  Cent    bee  So  Ry 
laba  Midi  see  At  Coast  Line 
Albany  &  Suso.    bee  Del  cfc  Huu 
Allegheny  Valley  See  Penn  UK 
AUetr  &  West     bee  Bull  R  &  I- 

Ann  Arbor  lstg  4s 41995 

At«h  Tcfc  S  Fe— Gen  g  48.1995 

Registered 1995 

Adjustment  g48, A.1995 

Registered M995 

Stamped ft.1095 

Conv  g4s 1955 

10-year  conv  g  5s 1917 

Debentures  4s  Series  G.  190' 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s..  1928 

Atl  Knox  &  N    bee  L  &  N 

Atlantic  Coast  1st  g4s./ilP52 

Charlea  &  Sav  l6t  g  78..193U 

SavF  cfc  W  1st  gold  6s. .1934 

1st  gold  5e 1934 

Ala  Mid  1st  gu  gold  5s  ..1928 
Brans  &  W  1st  gu  g  4s  ..1938 

L  &  N  coll  g  4s 01952 

811  Sp  Oca  cfc  G  gug4s  ..1918 
Atlantic  &  bauv  See  South  Ry 
Austin  cfc  N  W    See  Sou  Pacific 

Bait  &  Ohio  prior  1  g  3  %s.  1 925 
Registered A1925 

Gold  48 A1948 

Registered A1946 

Pitt*  Juno  1st  gold  6s...  1922 
P  Jun  &  M  Div  1st  g3%sl925 
P  L  E  cfc  W  Va  Sys  ref  4sl941 
Southw  Div  lstg  3  %a...  1925 

Registered ftl925 

Monbn  Riv  1st  gu  g  6s. .1919 
OenOlilo  R  1st  cg4%s..  1930 
CI  lior  cfc  W  con  1st  g  us  1933 
Ohio  River  RR  1st  g  58.1936 

General  gold  5s 1937 

Pitts  Clev  cfc  To!  1st  g  6s  1922 
Pitts  cfc  West  lstg  4s. ..1917 
Stat  lsl  Ry  1st  gu  g  4%s  1943 
Bat  Creek  <fa  S  bee  Mich  Cent 
Beech  Creek    See  N  Y  C  <fe  H 
Bellev  cfc  Car    See  Illinois  Cent 
Bklyn  cfc  Montauk    See  Long  1 
finius  cfc  West  bee  Atl  Coast  L 
Bultalo  N  Y  cfc  Erie    See  Erie 
Bultaio  Rtfc  P  gen  g  5s.. .1937 

Cousol  4%s 1957 

A  lino  West  lstg  4s  gu.. 1998 

CI  cfc  Mali  1st  gu  g  5s 1943 

Roch  <fc  Pitts  1st  g  6s. ..1921 

(Jonsol  1st  g  6s 1922 

Buffalo  cfc  Southwest  See  Erie 
Bull  cfc  Susq  1st  ref  g  4s.dl951 
Bur  C  R  cfc  N     See  CBU? 

Clan  Sols',  est  6a 1913 
'2d  5s 1913 

Registered 1913 

Garb  cfc  Shawn     See  111  Cent 
Carolina  Cent    See  Seab  Air  L 
Carthage  cfc  Ad    See  N  Y  C  cfc  H 
Ced  R  la  F  <fc  N     See  B  C  R  ifc  N 
Cen  Branch  Ry    See  Mo  Pac 
Cent  of  Oa  RR  1st  g  6s..pl945 

Consol  gold  5s 1945 

Registered 194" 

Istpref  income  g  5s pl945 

Stomped 

2d  pret  income  tr  :«n pl94.r 

2d  prof  income  g  5s  stamped 


IS 


Q-J 

y-* 
y-F 
y-F 
y-F 
Q-F 

y-p 
yN 


FA 
JJ 
J-J 
M-S 

y-J 

J-D 

j-j 

F-A 
J-J 

M-N 
M-N 
WIN 

Wl-N 

MS 
J-J 
A-O 
J-J 
J-J 
J-J 


Fries 
Friday 
May  S9 

Bid         Ask 
103%  103*, 

103% 

101     101  Hi 
101%  sale 

io0%  ""..- 

120 -j  121% 

122      

102% 


T  88  Sale 
1  87  78  Sale 
i  79%  Sale 
i 103  %  Sale 

y9     

93% 

her*  a  re  pr 


97 


97     

109     Sale 

io8%io9% 

* 104  Hi 

109%  Sale 

97     

114     

103     

94     

91H) 

37 


92 
Sale 


Q-J 
A-O 
A-O 

Nov 

Nov 

M-N 

j-d 

J-D 
F-A 
F-A 
F-A 
F-A 
MS 

M-S 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 
J.J 


J-J 

Q-J 
A-O 

y-J 
j.j 

M-N 
M-N 
J-J 

n 

M-S 
A-O 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
MN 
A-O 
J-J 
F-A 
J-D 

J-J 

J-J 

IVl-S 
M-S 


F-A 

M-N 
M-N 
Oct 


SOHi 

98 

Sale 

"87" 

"88" 

86     Sale 

913*  Sale 

102%  Sale 


Oct 


96-^    97% 

92%    93% 
120     ..., 

109  ... 
106  .... 
100%... 


81     Sale 
80     


92     Sale 


98%  Sale 
98 


Week's 
Ranoe  or 
Last'  Sale 


Low  High 
l03%May'OS 
104%  lau  '08 
101%  Mar'nS 
101%  101% 
107  j"'ne'0f 
101H]  Feb'08 
120H8Mar'Oh 
123  Apr'l.8 
103\iMar'08 


87  Hi  88 
87%  88 
78  Hi       79  k 

103  »s  103  Hi 
98  Hi  98% 
93%  May'OS 

ices  o  n  the  b 

111  Mar'02 
117HiJ'ne,06 
105  H>  Dec '04 

108%     109Hi 

104  104 
109  109\ 
104%May'0S 

109%  1093s 
100l4  Apr '07 
126  Mar'07 
Mar'00 
May'08 
Mar'OS 
40 


120 
96 
90 
37 


80  Hi        80  H, 

97  Hj  98  Hi 
96  Apr'Ofc 
88  Hi  88  H 
8ii  Apr '07 
86  86  Hi 
91%        93 

10'*'  Hi     10'JT,. 
98%May'0V 

96  Hi  Mai '08 

98  H2  N'ov'04 
94      Nov'lHi 

97  97 

92  Hi       93 


Si  86 
90  Sale 
893.4  Sale 


101     

96     

104% 

106      

102  105 

107      

90      


109Hl. 
101  . 
96  . 
104  . 
117  . 
120Hi. 


86H3 


108 14. 
IOIHj  , 


HlHiMar'08 

112%  Jan '04 

114%No»'05 

99HiMar'06 

81  82  Hi 

U4     J'ly'07 


92  92% 

90     Apr '08 
98%       99 
95  95 

120  Oct  '01 
i*0HjI>ec'U7 
90  90Hs 

80Ht       8934 
89     Oct  '06 

105%Feb'07 

109  Apr '05 
109%  J'neW 

110  May'uS 
100%  May'08 
119HjMar'04 

88 Hi  Oct  '07 
10U     Not'04 


110HiApr'08 
10l»a  Mar'Ub 
98  Dec'07 
103  Apr  '97 
115l4  Apr '08 
117     Mar'06 

91     Feb '08 

108  10S1* 
IOIHi  IOIHi 
100%Maj'07 


11?% 

104Hil05 


>  -"■-  -  -  4  i    I 

73 

46     Sale 
46     Sale 


Ho 


569 
41 

18 


10 


2 
193 


31 
109 

70 


124 


31 


112  Mny'Ofe 
104  Hj     1041* 

113  Apr '06 
71%        71% 
71  71 
46  473, 
46  46 


103%  104H) 
104  Hi  104  Hi 
101  Hi  10  I  Hi 
101     102 

lOlHiioi'HJ 
WSH2l22Hj 
120%  123  Hi 
103HJ1031? 


85       91 

83%    89 
75        80 
ul)  Hi  104 
96        9H  Hi 
Va)1?    94  H 
of  $5  to  £. 


Range 

Since 

January  1 


!05%1U 
!01Hi  104  H) 
105      110 
102     104Hi 

109     10984 


94       96 

90       90 
22  Hi    43 


7SH>    SlHi 
95%  101  H; 
95HjlOO 
83       88H1 

82  Hi    89" 

85s4    93% 
94  Hi  103 


96Hi    96H> 


95  Hi    97 
80       93 

i'liniiiiH, 


74       83 


90       93  Hi 

89  H>  90 
96  "i  102 
95  H>    96 Hi 


87        92  Hs 
83%    89»4 


110     110 
100% 100% 


108     110H: 
IO1H1IOIH1 


114     115Hl 
117      117 

91       91 

107Hil08Hs 
98  Ht  101  Hi 


112     112 

97H)107 


55  73 

65  71Hi 

45  50 

44  50 


N. 


BONDS 

Y.  STOCK  EXCHANGE 
Week  Ending  May  29 


Cent  of  Ga  RR— ( Con) 

3d  pret  income  g  6s pl94f 

8d  pref  income  g  6s  stampei. 
Chatt  Div  pur  mon  g  48.1951 
Mac  cfc  Nor  Div  1st  g  5s.  1946 
Mid  Ga  &  Atl  Div  5s.. ..1947 

Mobile  Div  lstg  6s 1946 

Oen  RR  &  B  ol  Ga  col  g  5s  1937 
Cent  of  N  J  gen'l  gold  58.1987 

Registered A1987 

Am  Dock  &  Imp  gu  6s. .1921 
Le  &  Hud  R  gen  gu  g  5s  1920 
Leh  c&  Wilks  B  Coal  5s. .1912 

Con  ext  guar  4Hi8 i?1910 

N  Y  &  Long  Br  gen  g  4s  1941 

Cent  Pacific     See  So  Pacific  Co 

CentVermont  1st  gu  94s.el920 

Chas  &  Sav  See  Atl  Coast  Line 

'lies  <fc  Ohio  g  6s  ser  A..A1908 

Gold  Os al911 

1st  consol  g  5s 1939 

Registered 1939 

General  gold  4Hss 1992 

Registered 1992 

Craig  Valley  1st  g  5s 1940 

R&  A  Div  Istcong4s..l989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgu  g  4s  '40 

Chic  &  Alt  RR  ref  g  3s. ..1949 

Railway  1st  lien  3Hjs...1950 

Registered 1950 

Chic  Burl*  Q— Denv  D4s  1922 
J  P  M  <fc  Co  rects  for  gen  4s'58 
iUinois  Div3Has 1949 

Registered 1049 

Gold  4s 1949 

Iowa  Div  sink  fund  5s..  1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s. 1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han&  St  Jos  consol  6s.  .1911 
Cluc&  Kill  ref  &  Imp  g  4s  1965 

1st  consol  g  6s 1934 

General  oonsol  let6s 1937 

Rearistered 1937 

Chic  <&  Ind  C  Ry  1st  68.1936 
Chicago  <fe  Erie     See  Erie 
Chic  In  <fc  Louiev  ref  6s. ..1947 

Refunding  gold  5s 1947 

Louisv  N  A<fc  Ch  I8t6s.l910 

Chic  Mil  &  St  P  term  g  5s  1914 

General  g  4s  series  A..el989 

Registered el989 

General  g  3 H28  series  B.el989 

Chio*  LSuDlvgSs 1921 

Chic  <fc  Mo  Riv  Div  5s. ..1926 

Chic  &  Pac  Div  6s 1910 

Chic  4  P  W  lstg  5s 1921 

Dak  &  Gt  So  g  5s 1916 

Far  &  Sou  assu  g  6s 1924 

Hasttfc  D  Div  1st  7s 1910 

1st  58 1910 

I  cfc  D  Exten  1st  78 1908 

LaOrossecfe  D  1st  6s 1919 

Mineral  Point  Div  5s 1910 

So  Minn  Div  let  6s 1910 

Southwest  Div  1st  6s 19<)9 

Wis  «fc  Minn  Div  g5s 1921 

Mil  cfc  No  1st  M  L  6s 1910 

lBtconsol  6s 1913 

Ohio  cfc  North w  cons  7s 1915 

Extension  4s 1886-1926 

Registered 18S6-1926 

General  gold  3H&S 1987 

Registered pl987 

Sinking  fund  6s.. .1879-1929 

Registered 1879-1929 

Slnkinelund  6s.. .1879-1929 

Registered-. 1879-1929 

Debenture  5s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

North  Illinois  1st  5s.. ..1910 
Ott  C  if  &  St  Paul  1st  5s  1009 
Mil  L  S  cfc  West  1st  g  6s  1921 

Ext  cfc  Imp  s  fund  g6s  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  lstg6s 1924 

Incomes 1911 

Chic  Rock  lsl  cfc  Pac  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  SenesH  4s  ..1910 

J  4s 1912 

M  48 1915 

N  4s 1916 

O  4s 1917 

P48 1918 

Chio  B.  I  cfc  Pac  RR  4s..20O2 

Registered 200 

Coll  trust  gold  5s 1913 

Bur  Ced  R  cfc  Northern- 
Con  1st  cfc  col  trg  6s. ..1934 
Registered 1934 

CRIF&NW  lstgu 5S.1921 

M  cfc  St  L  1st  gu  g  7s. .1927 


Oct 

j"-i.i 
j-j 
j-j 
j.j 

M-N 
J-J 

y-J 
j-j 
j-j 

M-N 

y-M 

M-S 

Q-F 

A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 

j-j 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J.J 

J-J 
J-J 
J-J 
J-J 
J-J 

j-j 
j-j 
j-j 
j-j 
jj 
jj 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 

J-D 
J-D 

y-F 

F-A 
F-A 

M-N 

y-F 

A-O 

A-O 
A-O 
A-O 

M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-D 


Price 
Friday 
May  29 


But 
35 
35 


Ask 

37 

37 


102 


107  Hi 
98% 

124Hl 

121 

1 08% 

102  Hi 
9?Hj 
99  H2 
97 


124  Hz 
122 '1 


100%101Hi 

102% 

112     112% 

iu6>s  Sali" 


100 


100 


98  Hi 
95 


74     Sale 
67     


100      

97  %  Sale 
88  Hi  Sab' 

*8Hi 

101  SalP 

105Hs 

99 

99\ 

lOOHi 

93% 


102% 

105  H> 

82  92 
121  131 
111  Hi  Sale 


106     

124% 

103% 

103      

105% 

102     Sale 

'W '.'.'." '. 
109Hi..  ... 
111'8112% 

104% 

110      111 
106 


121 

106% 

102% 

108% 

102% 

104% 

103% 

109% 

105  Hi 

109% 

115 

117% 

99 

91  »4 

90 

111% 

107 

101 

104 

109% 

101% 

101%  Sale 

II8H1 

112% 

122 

122% 

97 

115 

113% 

99% 

97 

87 

Sale 

94 

66 

Sale 

71 

Salb 

108 

101 

Week's 
Range  or 
Last  Sale 


Low 

38  Hi 

37 

89% 
100  H>. 
115 
105 

98% 
124  Hi 
12^ 
t'J7 


Jiiyh 
May'08 

37 
Feb 'OS- 
Feb  '08 
Nov'05 
Dec'07 
98% 

1-4H. 
Apr 'OS 
Feb '08 


98 
100 


Apr '08 

May'08 


88     May'08 


101 
103 
112 
101% 

100  Hi 
104 
112 

97 
92  Hi 

113>4 

99% 

74 

67  Hi 

80  Hi 
loo 

97 

88  Hj 

90 
100% 
106 

98 
IOIHi 

101  Hi 
90 


101 
May'08 

112 
Dec'07 

101 
May'Ob 
Feb '06 

97 

May'08 

treo'Oo 

Feb'im 

74 

68 

May'05 

100 

9734 

89 

Sep  ;06 

101 
Jan  '08 
Apr '08 
May'Ob' 
May'Oe 
Oct  '07 


101%  IOIHi 
104%Apr'08 

92  Apr '07 
115  Dec'07 
111%  H2H. 
118%Feb'ot; 

0934  Jan  '08 


124  Hj     125 
105     Oct  '07 
100%  Mar'OB 
105%     105  H- 

102  102^, 

104  H:  0ct  '06 
88a4  May'08 

116  m  Oct  'U5 
111%  111% 
104lsMay'0p 
11U4  110H 
104%  Apr'08 
137%J'ly'99 
102%  Jan '08 
lol»4  Apr'o» 
182%  Apr '06 
108H)M»y'«'8 
100%  B'eu '08 
104%  Apr '08 

103  Hs  May'08 
108%  Apr'08 

105  >e  Apr'08 

108  Hi  Jan '08 

117  May'08 
98%  Sep  '07 
98HjApr'0S 

92  May'08 
95      Feb'OV 

111%  IHH, 
108%  Jan '08 

109  Mai'UH 

104  Nov'u7 
100%  100% 
lOOHt      IOOHj 

106  Feb'Oa 
103  J'ne'07 
109     May'08 

107  Mar'Ui 
101%  May'ot* 
101%  101% 
118%  Apr'Ofc 
111  Apr'Ofc 
142%  Feb '02 
128%  Fob '06 
109  Sep '03 
115  115 
115     Apr'08 

98  99 

96%        97 
87  87  % 

97  J'ly'04 
92%Nov'os3 
90  Hi  Jan '07 

93  May'lU 
90%  Feb '07 
84  Aug'07 
66  67 
62%  Jan  '08 
71          72a4 

110%Mar'08 
120%  Mar'OS 
111     Nov'06 


■a 


A-o 
9 


20 

"i 


o 

C!'U 
49 

"JJ9 


Range 

Since 

January  1 


Low    Jltoii 
27        40 
27        4i'% 
89%    89% 

100%  100% 


92   100 
117   124% 
120%  122 
107  108  '-4 


9H   98 
9S%  loo 


100%  10°. 
102      105% 
107%  114% 


Ub      101% 


91%    97-4 
89        92% 


ia 


io*2'%io2% 
101% 101% 


10 


11 

14 


4  2 
47 


0  7  \ 
60 


7s 
68 


97 
97 
86 


100% 
97% 
'.  0-a 


97%  101% 

106     106 

96        99% 

99     101% 

101%101% 


97%  103% 
104  "6  105% 


106%  112% 

1*09%  109% 

117  %  125 

ibo"  ioi% 
103%  106 
100     103 


85  <4     90J« 


111)  111% 
104  104% 
lo8%110% 
104 '4  106% 


10634  108% 
100%  100% 
100%  104% 
101  103% 
108  108% 
105%  105% 
108  Hi  108% 
116      118% 

"98%    98% 

90        92% 


;07%  111% 
108%  lo8% 
108   109 

ib"6%io2% 

100%  101% 
105      105% 


108%  109 
107      107 
10P4  101% 
101%  loi% 
118      llfc% 
110     111 


112      115 

115      115 

91      100% 

96%    97 

83>-j    88 


65  »i 

62% 
69% 


69 
62% 


106     111 


MISCELLANEOUS    BO-NO.- — Continued  on  [Next  Page. 


Street   Railway 

Brooklyn  Rap  Tr  g  6s 1945 

1st  refund  conv  g  4s 2002 

BkCity  1st  con  5s.1916.1911 
Bk  y  Co  &  S  con  gu  g  5s.  19  1 1 
Bklyn  Un  El  lstg  4-58.1950 

Stamped  iruar  4-58 1950 

Kint/sCoEl  1st  g  4s.. ..1949 

Stamped  guar  4s 1 949 

Nassau  Elecgu  u- 4s L95] 

Conn  Ry,&  Llstcfc  retg4%s'51 

stamped  guar  4%h 1961 

Den  con  Tr  Co  1st  g  68.. .1933 

Det  United  1st  con  k  4  %s.  1 932 

ana  l.lec  consol  g  5s.  IO.'.j 

li.ier.Met  coll  4  %s L96B 

:.  y:  conv  note-  6s 1911 

Internal   Crac  coll  tr  1S..104H 
Manila  Eb-c  1  Nt  <fe  coll  68. 1953 


98     100 
72%  Sale 

102% 

88       93 
99%  Sale 


8 1     Sale 

77% 

98% 

98% 


88 

67%  Sale 

loo  Salt 
63% , 


100        100 

72  73»4 

102         102 
95%  Oct '07 
99  99% 

98     Apr'O* 
81%  May'08 
80%       81 
77%        77% 
95     Mar'08 

94  Mar'OS 

95  J'ne'00 
79%  Dec '07 
04  Jan 'On 
66  67  \ 

100%  100  H 
0  2  May'08 
98      Muy'00 


1 

548 

1 


1731 

27  V 


91  100 
65%  75 
99%  102 


93%  101% 
98       98 
81%    81% 
77       82% 
75       80 
95       95 
93%    95 


94        94 

49%    63 

100     100% 

60       65 


Street  Railway 

Met  St  Ry  gen  col  tr  g  5s.l997 

Ref  g  4s 2002 

Bway  cfc  7th  Av  1st  c  g  5s  1943 

Colcfc9thAvl8tgug  68.1993 

LexAv&PFlstgug5sl993 

Third  Ave  RR  con  gu  4s  2000 

CentTr  Co  certfs  stmpd... 

Third  Ave  Ry  1st  g  5s.  .1937 

Met  WSEl(Chic)lstg4e.l93!-: 

Mil  El  Ry  cfc  L  30-yr  g  5s.  1926 

Minn  St  Ry  1st  con  g  5s. .1919 

N  Orl  Ry  cfc  Lt  gen  4%8  -.1935 

St  Jos  Ry  Lt  H  cfc  P  1st  g  5s  '37 

St  Paul  City  Cab  con  g  6s.  1937 

Underground  of  Lon  6s...  1908 

Union  El  (Chic)  1st  g  6s. .1945 

U  nited  RRs  San  Frs  f  48.1927 

United  Rys  St  h  1st  g  4s. 1934 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 

J  -  J 
F-A 
F-A 
J-J 
J.J 
M-N 
J-J 
J-D 
A-O 
A-O 
J-J 


.No  P nc«  i  inlay;  latest  price  this  wcok.    liDueJan     d  Due  Apr     eDue.ilay    j/Duej'ne    /(.Dnej'ly     a;  Due  Aug 


73     Sale 
53 

100      102 

96  98 

97      

<"'".'.  "56% 
104      110 

ibi% '".':" 
*  99    

•"99" '.'.'.'.'.'. 
......  Too" 

69% 

* 82 

oDae  Oct 


78  78% 

50     May'08 

99      May'08 

9  7  %  May'08 

96     May'OS 

57      May'OS 

06  56% 

104%  Apr '08 

93%J'iy'06 

109     J'ly'Otj 

107%  Feb '06 

90%  Sep '06 

103%  Oct  '06 

110%Nov'0(i 

41%  Apr'08 

101     May'08 

73%        73% 

82%  May'08 


23 


•21 


68 
40 
93 
95 
90 


85 
56 
102 
99 
96 


49%    63 

50        62 

101      106 


41%    41% 
100%  101 
59        73% 
76        85 


p  »uo  Nov    •  Option  Sal* 


MAY  30  1908.J 


New  York  Bond  Record— Continued— Page  2 


1329 


BL  T.  STOCK  EXCHANGE 
Week  Endikg  Mat  29 


Okie  Rock  l  A  Pac—  (Con) 
Clioo  Ok  A  G  gen  g  5a  .01919 

Congol  gold  6a 1952 

Keok  A  DesM  1st 5s 1923 

ChicsttLANO    See  lUCent 

Clue  St  L  A  Pitts    6'ee  Venn  Co 

Clue  StPM&O  con  6s. ..1930 

Cons  6s  reduced  to  348.1930 

Ch  St  P  A  Minn  IstgOs  1918 

Nor  Wisconsin  1st  6s. ..1980 

St  P  A  S  City  1st  g  6s. ..1919 

Chic  A  W est  Ind  gen  g  6s  ?1 932 

Consol  50-year  4s 1952 

Cbic  A  W  Midi  *ee  Pere  Marq 
Choc  O  A  Gult  See  C  P.  I  A  P 
Cut  H  A  L>  2d  gold  4  4*.. .1937 
Uin  D  A  1  1st  gu  g  5s.. .1941 
C  Find  A  Ft  W  1st  gu  4s  g.'23 
Cin  1  &  W  1st  mi  p  4s.l95;s 
Ind  Dec  A  W  1st  g  5s.. .1936 

lstguargold  5s 1935 

ClStL&G    fieeCCO&Stl 
Ciu  S  A  C    See  O  C  C  St  L 
Oleartiekl A  Mali    See  B  K  &  P 
Clev  Cm  C  A  St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cln  W  A  MDiv  1st  g  48.1991 
St  L  Div  1st  ool  tr  g  4s. .1990 

Registered 1990 

Spr  <fc  Col  Div  1st  g  4s.. 1940 
W  W  Vol  Div  1st  g 4s... 1940 
0  I  St  1j  &  C  consol  6S..1920 

1st  gold  4s .....Art 936 

Registered Art930 

Cln  S  A  CI  con  1st  g  5s.  .192s 

CO  CA  1  consol7s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s.  1934 

Registered 1934 

Ind  Bl  A  W  1st  pret  4».1940 
O  ind  A  W  1st  pi  5s...iU938 
Peo  &  Kast  1st  con  4s.. .1941,' 

Income  48 1990 

Clev  A  Marietta    See  Peun  RR 
Clev  A  Pitta    6fee  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado  A  Son  1st  g  4s. ..1929 

Relund  A  ext44s 1935 

Colum  A  ureenv    set  So  Hy 
Col  A  Hock  Val    See  Hock  Vai 
Col  A  Toi    See  Hock  Va-1 
Col  Conn  A  Term    See  N  A  W 
Conn  A  Pas  Rivs  1st  g  48.1943 
Cuba  BR  1st  60-yr  5  g....l952 
IsaKdfcQtHO    owCM&Stl 
XJ  alias  A  Waco    See  M  K  A  '1 
Del  .Lack  A  Western — 
Morris*  Essex  1st  7S...1914 

1st  consol  guar  7s 1910 

Registered ...1915 

let  ret  gu  c  34a. 2000 

N  Y  Back  A"\V  1st  6s.. .192) 

Construction  5s 1923 

Term  A  improve  4s 1923 

Warren  1  st  ret  gu  g  3  4s .  20t>0 
Del  A  Hud  1st  Pa  Div  78.1917 

Registered 1917 

10-yrconv  deb  4a 1916 

1st  lien  equip  g  i^s 192*2 

Alb  A  Susconv  3  4s 1946 

Kens  Js  Saratoea  1st  7s. 1921 
Del  Riv  RR  Bridge  See  Pa  RR 
DenvA  R  Grist  con  g  48. 1936 

Consol  gold  44s 1936 

Improvement  gold  5s... 192s 
Rio  Gr  Juno  1st  gu  g  58.1930 

Rio  gr  So  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1930 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gu  g  4s  ol917 

DesMoiAFtD    See  MA  St  L 

Des  Moi  Un  Ry  1st  g  5s.. 1917 

Det  A  Mack  1st  lien  g  48.1995 

Gold  4s 1995 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s.. .1941 
Dul<fe  Iron  Range  1st  5s. .1937 

Registered 1937 

2d  6s 1910 

Du)  Short  Line  See.  Nor  Pac 
Dai  So  Shore  &  Atl  g  5a. .1937 
T?  ast  of  M  inn  see  St  P  M  &  41 
-Tjast  Ten  Va  A  Ga  See  So  Ry 
Elgin  J  ol  A  East  1st  g  5s. 1941 
ElniCortANo    SeeLeliANY 

Erie  1st  ex  t  gold  4s 1947 

2d  ext  gold  5a 1919 

Sd  ext  gold  44s 1923 

4th  ext  gold  5s 1920 

6th  ext  gokl  4s 1928 

1st  consol  gold  7s 1920 

let  consol  g  fund  7s 1920 

Erie  1st  con  g  4s  prior. .1996 

Registered 1990 

1st  consol  gen  lien  g  4s. .1990 

Registered 1990 

Penn  coll  tr  g  4s 1951 

60-year  conv  4*  A 1953 

do  Series  B...1953 

BufiN  YA  Erie  1st  7s. .1910 

But!  A  S  W  gold  0a 1908 

Clue  A  Erie  1st  gold  5s. .1982 
Clev  A  Mahon  Val  g  5a.  193s 

Jert  RR  1st  gu  g  5s al909 

Long  Dock  consol  g  6s. .1935 
Coal  A  RR  1st  cur  gu  63.1922 
Dock  A  Imp  1st  cur  6s. .1913 
N  Y  A  Green  L  gu  g  6s.  1946 


J-J 
M-N 
A-O 


J 

J-D 

M-N 

J-J 

A-O 

Q-M 

J.J 


J-J 
M-N 
31.  N. 

J-J 
J-J 
J-J 


J-D 
J-J 
J-J 

M-N 
il-N 
M-S 
J-J 
M-N 
Q-J? 

5:? 

J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Ap 


J-J 

F-A 
M-N 


A-O 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
A-O 
M-N 


A-O 
A-O 

M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J.J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
J-J 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 


Price 
Friday 
May  29 


Ask 


Hxd 

103 

105     103 

99»8.— 


1284 1S1 

90     

126     

126     

U534 


"Yf^. 

974 

96  

91  

91  

"8S4 

1014. 

ibi"  1 

87^ 

114  

12134 

•    93 


95 


89is 
45 


90 
48 


614    624 
89     bale 
794    80 


92 


1145b ■ 

1204 , 

11834 

88->4 

1194 , 

108 4 

944100 

864 

131  4 

1204 

99      

98  4 

95 4  Sale 
1254 

92     Sale 


*   984. 


100 


894 

72*4 

86 


85 


108 


78 


109 


107     . 

96     . 

1041s. 

99^  . 
104     . 

93 14  . 
119     . 


fc9 


90 
90 
70 14 


61 
65 


85 
Salt 
65is 


110      112 

1034 

98ia 

122      


Weetc's 
Range  or 
Last  Sale 


Loin       High 

104*4  Jan  'u8 

111      May'06 

994  Jan '08 


1284  1234 
93  Dec '03 
124  Jan  '08 
12934  Mar'04 
116  May '08 
112  May'O!- 
91*4  May'OS 


113     Oct.  '00 
102     J'ne'07 


2.c 


No 


83     Jan  '07 

984  Oct  '07 

1074  Dec  02 


973a 

96 

95 

93 

91 

92 

98 
105 

95V, 

98  4 
109 
114 


9 

9 
Sep 
Apr 
Oct 
Feb 
Sep 
Jan 
Apr 
Oct 
J'ne 
Apr 


7\ 
0 

'07 
'(IS 
'0 

•OS 

'06 

'04 

VN 
'0, 
07 
'Ot 


121     Apr'OS 


94 


94 


89 
46 


May'Ob 
46 


62  62 

89  89  4 

794       80 


91     Apr'OS 


H74Mar'08 
1204  1204 
127     J'ne'05 


117  Mar'08 
109  Apr'08 
99  May'0>; 
102  Feu '03 
1214  Apr'08 
149  Aug'01 
100         100 

97  Mar'OS 
954       96 

1284Feb,08 

92  93'. 

98  Jan  'Os 
IOC     J  an '08 

98     Feb'O 
76     Dec '05 
85     Mar*  08 
90  90 

72«e  May'08 
97     Jan '02 


110  Sep '04 
92  Mar'07 
85     Apr'OS 

77s4  Jan  '08 
109*8  109-S 
1064Mar'0t 


108     Mar'OS 


1064May'OS 


99  4 
1044 

99 
104 

93 
119 
120 

90 

79 

7034 

854 

84 

60 

54  "8 
118 
104»8 
110 
1164 

984 
124 
118 
106 
100 


May'08 
Apr'OK 
Mar'08 
May'08 
Deo '07 
May'08 
Jan  '08 

90 
Jan  '08 

7034 

Feb '07 

84as 

617, 

553< 

Jan  '08 

Feb '00 

110 
Jan  '05 
Apr'OS 
Feb '08 
Sep  '06 
Mar'08 
Feb*08 


.... 

90   93 

.... 

92   92 

.... 

95 4  95 4 

18 


17 


Jiange 
Since 

January  1 


Low    High 
1044104-s 


9834  100 


121     1234 


124      124 


116      1174 
112     113 
91       954 


92i»    9=? 
96       96 


114     114 


120     121 


94 


yo 


85        9U 
424    60 


554  624 
82  904 
73       82  4 


91       91 


11441184 
12041204 


1164117 

IOSSbIOS 

97  4    99 


1214123 


944  100 

96  97 
91»4    97  4 

12841284 

904    954 
98       98 
100     100 

97  98 


85       85 
83  4    90  4 
70       75 


80       85 

7734  7734 
102  1093s 
1064106^ 


107^109 


10641064 

99     105 
1U14  104  4 

9:<=4  1004 
104     1034 


117 

120 

82 

79 

55 


122 
1204 

ifO 

79 

724 


67J4    84% 
43        61 7s 
40       56 
118     118 


108  L4  112 


98 -a    98  Hi 
121     124 


100     106 
100     100 


l$OND> 

N.  T.  STOCK  EXCHANGE 

Wrek  Endino  May  29 


Erie — ( Con) 

a  V  Sum  <te  W  1st  ref  5s. 1937 

2d  gold  44a 1937 

General  gold  5s 1940 

Termioal  1st  gold  5a.  ..1943 

Regis  $5,000  each. ..1943 

MidRRof  N  J  Istg6s.l910 

Wilkcfc  Ka  1st  gug  58.1942 

i."vai  Ind  1  at  con  ru  g  6s. .1926 

Erie  A  Pitts    See  Penn  Co 

Evans  &  T  H  1st  cons  Os.1921 

lstgeneral  gold  5s 1942 

Mt  Vernon  1st  gold  6s. .1923 
Sail  Co  Branch  1st  g  5s.  1930 
L'argo  &  So  See  Ch  M  <fc  St  i* 
C  lint  &  Pere  M  See  Pere  Mar 
ElaC&Pemn  see  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4  43-1941 

ft  W  <fc  Den  C  1st  g  6a 1921 

b't  W<fc  KioGr  1st  K  4s...  1928 
j  <  al  Har  ASA  fiee  So  Pac  Co 
Ualllit  Hoi  1882  1st  5s. 1913 
Georgia  &  Aia  See  Sea  A  Line 
Ga  Car  <fc  Nor  See  Sea  A  Line 
Georgia  Pacific  See  So  Ry 
(iuaVG&Nor  See  So  Pro  Co 
Gouv  &  Oavregat  <S'ee  N  Y  Cent 
Grand  Rap  &  Ind  See  Penn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  &  Q  coll  tr  4a  1921 

Registered,  h 1921 

Greenbrier  Ry    See  Ches  &  O 
Gulf  <feSllstref  <fctg6s  ^1952 

Han  A  St  Jo    See  C  B  A  Q 
ousatonic  See  N  Y  N  H  A  K 
Hock  Val  latoonsolg44s- 1999 

Registered 1999 

C01  A  H  V  1st  ext  g  4s.. 1948 

Col  A  Tol  1st  ex  4s 195.- 

Houst  E  A  W  Tex  £ee  so  Pa* 
HoustATexCen  SeeSoPucCo 
1  lhnois  Central  1st  g  4a. .1951 

A    Registered 1951 

1st  gold  34» 1951 

Registered 1951 

Extemied  1st  g  34s 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

L  N  O  A  Tex  gold  4s  ...1953 

Registered 196;- 

Cairo  Bridge  gold  4s 1960 

I<ouisvDivATerm  g34s.l963 

Middle  Divregos 1921 

Omaha  Div  1st  g  3s 1961 

St  Louis  DivAterm  g  3s.  1951 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Spring  Div  1st  g  3  4s.. .1951 
Western  Lines  1st  g  4s. .1951 

Bellev  A  Car  1st  6s 1923 

Carb  A  Shaw  1st  g  4s.. .1932 
Chic  St  L  A  N  O  g  58.. .1951 

Registered .....1951 

Gold  34s 1951 

Registered 1951 

Memph  Div  1st  g 4s...  1951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  Bl  A  West  See  C  C  C  A  St  L 

Ind  111  A  la  1st  g  48 1950 

Int  A  Great  Nor  1st  g  6a. .1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s. .1938 

Gold  4s 1951 

Jeilerson  RR    See  Erie 

Kal  A  A  G  R    See  L  S  A  M  S 
an  A  Mich    See  Tol  A  O  C 
K  C  Ft  S  A  M    See  St  L  A  S  F 
K  C  A  M  R  A  B    See  St  L  A  S  F 
Kan  C  A  Pacific    See  MEAT 
Kan  City  Sou  1st  gold  3s..  1950 

Registered 1950 

Kentucky  Cent    see  LAN 
Keok  A  Des  Mo    See  C  R  IAP 
Knoxville  A  Ohio    £ee  So  Ry 

Lake  Erie  A  W  1st  g  5s..  1937 
2d  gold  53 1941 

North  Ohio  1st  gu  g  5s.. 1945 
L  Sho  A  Mich  S  A'ee  N  Y  Cent 
Leh  Val  N  Y  1st  gu  g  44s. 1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g4s. 2003 
Leli  V  Ter  Ry  1st  gu  g  58.1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  58.1933 
Leh  ANY  1st  guar  g4s..l945 

Registered 1945 

El  C  A  N  1st  pt  6s 1914 

Gold  guar  5s 1914 

Leh  A  Hud  R    See  Cent  of  N  J 
Leh  A  Wilkesb  See  Cent  of  N  J 
Leroy  A  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— lstcong5s.W931 

1st  consol  gold  4s 7il931 

General  gold  4s 193S 

Ferry  gold  44s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ret'  gold  4s... ... 1949 

Bklyn  A  Mont  Istg6s..l911 

lst5s 191) 

N  iBAMBlstcong5sl93b 

N  YARB  1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu5s  ol932 
Louisiana  A  Ark  1st  g  5s.  1927 


J-J 
F-A 

P-A 
M-N 
M-N 
A-O 
J-D 
J-J 

J-J 
A-O 
A-O 
A-O 


J-J 
J-D 
J-J 

A-O 


J-J 
Q-J 

J-J 


J-J 
J-J 
A-O 
F-A 


J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
A-O 
M-N 
M-N 
J-D 
J-J 
P-A 
F-A 
J-J 
J-J 
J-J 
j-J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 
M-S 
M-S 
J-D 
M-S 


A-O 

A-O 


J-J 
J-J 
A-O 

J-J 
J-J 

M-N 
A-O 
A-O 

J-J 
M-S 
M-S 
A-O 
A-O 


Q-J 

n 

M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 


Price 
Friday 
May  29 


Hid 

Ask 

•110 

90 

102 
95 

107 

102  4 

100  4 

10934 

109 

82 

80 

105 

110 

85 


9  6  36  Sale 


103  4 


95 


10234 
100     . 
t>3 


98     100 

"95"  iod" 


874, 


80 


86 


1014 

106     .... 

90       98 
1134.-. 


93 


964 

103  4105 

804    82 


10634 

76a4    76 


70 

71 

10934 
102  4 
105  4 

105 

100 

lis  4 

93a4 

1074 
97 

.sait 

102 
1014 

110 

951 

91' 
91 


112 


93  4  Sale 
101 

99 

101 


98 


90 


WeeK's 
Range  or 
Last  SaU 


Low  Hxgh 
103  Dec '07 
1004  Dec'Ou 
90  May'08 
L10     Jan '08 


102  102 

100  Mav'08 

110  Mar'OS 

112  Jan 'OS 

102  102 

114  Apr '05 
106  4  Feb '06 


Mar'9s 
May'OS 
May'08 


90     Dec*07 


964       96'f, 
954May'0o 

93     Nov'07 


1024  1034 
99  Oct  '0? 
98:,4  Nov'OO 
95     Dec '07 


102     May'C8 

107-4  Apr 'l 

9134  Mar'OS 

954J'ly'0 

89     Nov'07 

Oct  '04 

Apr'OS 

May'O'i 

Apr'OS 

May'07 

10234  Jan  '07 

85     Feb 'OS 

123     Mtty'99 

784Apr'O0 

764May'0e 


70 
9S 
98 
101 
97 


79  4  79  4 
101 4  Oct  '99 
100     Nov'OO 

9734  Aug>07 
122      De«'05 

97  Mar'07 
106  Dec '07 
11934  Mar'04 

884  Peb'07 


100 

97 


Mar'OS 
Mar'07 


95     Apr'OS 

104  May'08 
804  801* 
00     Oct  '07 

105  4  105  V 
7634J       75 


704       704 
63     Oot  '00 


1094  Apr'OS 
101  Mar'OS 
1054     1054 

105  May'08 

106  May'07 
94  4        94  4 

108  Jan '08 

109  4  Oct  '9 
10734  May'08 

97  97 


113  4  Jan '06 
1054  Jan '06 


11034  May'08 


92  4        92  4 
102      Nov'06 

994  Oct  'OC 

82     Jan  'tis 

110     J'ne'04 

93  4        93  4 


99:i4  Sep  '07 
110  4  Nov'06 
105  Apr'07 
109     Noy'06 

m     Apr'08 


Ao 


:m 


in 


15 


Hange 

since 

January  1 


Low    High, 


90       94  4 
110     110 


101  1023 

.00  101 

no  no 

112  112 

96  102 


104      110 

74       85 


924    984 
924    96s4 


984  103  *8 


102     1034 
9l"34  "9*i34 


97     1014 


984101 


85       85 


764    764 


794i    87«8 


100     100 


95        95 
101     109 
70       904 


10041084a 
70       78 


69 


71 


10641104 
100     101 

10a    1064 
1024105 


87  4  95 
103  108 


106  1074 
95  4  97 


105  HO3* 


83  4  92  4s 


81   82 
90*""  06  4 


V8       98 


MISCELLANEOUS    BON l>S— Continued  on  ISexc  Page. 


4»a.s  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s. ..1947 
Bklyn  U  Gas  1st  con  g  5s. 1945 

Buffalo  Gas  1st  g5a 1947 

Conaol  Gas  conv  deb  6a 1909 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  6s. ..1918 
EdEllllBkn  AeeKCoELAP 
EdEIil  A'eeN  YGAELH  AP 
Eq  G  LN  Y  1st  con  g  6s. .1932 
Gas  A  Elec  Berg  Coc  g  5s.  1949 
Gen  Electric  deb  g  34aB..1942 

10-yrgdeb58 1917 

Gr  Rap  G  L  Co  1st  g  6s.. .1915 
Hudson  Co  Gas  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Klnens  Co  El  L  A  P  g  5s. ..1937 

Purchase  money  6s... i.997 

Ed  El  II  Bkn  lstcon  g4s  1939 


103      

564  58 
126     

97«8  99 
'   95     


100     105 
-  -7-9" 


120 


9J*4 

■  90     

96     

1084112 
87       8834 


103 
54 

124 
97 

100 


May'08 

Mav'08 

127 

May'08 
Apr'07 


96     Mar'OS 

61 4  Oct  '01 

79     Apr'OS 

120         1214 

10734  Dec '00 

1014  Apr'OS 

99      Dec '06 


108 
83 


108 
Mar'08, 


104 


92  4103 
54        604 

103     130  4 

93  4    97 


.... 

96   96 

"32 

79   80 
1064122 

.... 

1014  1014 

103 
83 


108 
83 


Gas  and  Electric  Light 

Lac  Gas  Lof  St  L  1st  g  5s.el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4a.  1927 

NYGELHAPg  5s.. .1948 

Purchase  money  g  4s. ..1949 

Ed  El  111  lat  conv  g  6s. .1910 

1st  consol  gold  5s 1995 

KTYAQE1  LAP  1st  con  g  5sl930 
N  Y  A  Rich  Gas  1st  g  5s.  1921 
Pat  A  PasGAE  con  g  5s. 1949 
Peo  Gas  A  C  1st  con  g  68.1943 

Refunding  gold  5s 1947 

ChG-LACkelstgugSs  1937 

Con  G  Co  of  Cblstgug5s.'3t5 

Mu  Fuel  Gas  1st  gug  5s.  1947 

Syracuse  Lighting  1st  g  5s. '51 

Trenton  G  A  El  lat  g  6s. .1949 

Westchester  Lisht'g  g  5S.1950 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
M-S 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
M-s 
J-D 


102 


'  84   

102 

81   814 
1004  Salo 
105  108 


112 
1024. 
1 03\  . 
101   . 

964  . 

95      . 


102 


101  May'08 
162      Feb '07 

914  Jan  '07 
100         100  4 

80  4       314 

1004    io<m 

11314  J'ne'06 

95     Apr'lK 

103     Nov'05 

10434  Nov'05 

1124      112  4 

l004Apr'O" 

103         t03i.i 

95     Apr'OS 

99      Feb '08 


110      Mar'06 
1014  Feb'07 


99     102 


88  102 
75  82 
9841004 


10741124 

94  100  4 
98  104 

95  95 
92   100 


•No  price  Friday;  latest  bid  and  aaked  this  week,  a  Due  Jan  b  Duo  Feb  dDueApr  eDua  jday  /tDuejly    /cDueAng  oDueOct   gDaeoee   jOctloa  sale 
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liUMIs 

n.  y.  stock  exchange 
\vkkk  Iun-dinh*  May  23 


Louisv  &  Nashv  gen  g  6s.  1930 
Gold  5s 1937 

Unified  gold  4s 1940 

Begistered 1940 

Sinktnud  gold  6s 1910 

Coll  trust  gold  5s 1931 

6-20-yr  col  tr  deed  g  48.1928 

EH<fc  Nash  1st  g  6s 1919 

Lein  &  Lex  sold  4 4s.. .1931 

N  O  «fc  M  1st  gold  6s 1930 

N  O  <A  M  2d  gold  6s 1930 

PensacoiaDiv  gold 6s.. .1920 

StLDlv  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  div  4s..  1955 
Atl  Knox  «fc  Nor  1st  g6sl940 
Bender  Bdgelststg6s.l931 
Kentucky  Cent  gold  4s. .  1987 
LAN  &  M  &  M  let  g 4  4s  1945 
h&  N-South  M  joint  48.1952 
N  Fla<fe  S  lstgu  g  5s. ..1937 
N  &  C  Bdge  gen  gu  g  4  4s  1945 
Pens  &  AU  1st  gu  g  6s. .1921 
S  &  N  Ala  con  gu  g  5s. .1936 
L«fe  Jeff  Bdge  Co  gug  4s..  1945 
L  N  A  &  Ch    See  C  1  <fc  L 

Mahon  Coal    .See  LadiMS 
anhattan  Ryconsol4s.l990 

Registered 1990 

Metropol  El  1st  g  6s 190s 

McK'ptdfc  B  V    See  N  Y  Cent 
Metropolitan  El    fieeManRy 
Mex  Cent  consol  gold  4s. .1911 
1st  consol  income  g  3s.al939 
2d  consol  income  g  3s.  .al939 
Mex  Internat  1st  oo'n  g  4s.  197 

Stamped  guaranteed 1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent    See  N  Y  Cent 
Mid  of  N  J     See  Erie 
Mil  L  S  &  W    bee  Chic  <fc  N  W 
Mil  &  North    See  Ch  M  &  St  P 
Minn  &  St  L  1st  gold  7s. .1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  78.1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
DesM&  Ft  D  1st  gu  4s.. .'35 
Minn  <fc  St  L  gu  See  BOB4K 
MStP&SSMcong4intgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Vn  See  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s...  1990 

2d  gold  4s 0x990 

1st  ext  gold  5s 1944 

1st  <&  refund  4a 2004 

Gen  8  f   4  4s 1936 

St  L  Div  1st  ret  g  4s.. ..2001 
Dal  &  Wa  lstgu  g  5s.. .1940 
Kan  C  &  Pac  1st  g  4s. ..1990 
Mo  K  <fe  E  lstgu  g  5s. ..1942 

M  K  &  Ok  lstgu  6s 1942 

M  K&TofTlstgugSs.l'.  42 
Slier  Sh  <fc  So  1st  gu  tc  5s.  1943 
Tex&  Oklalstgug5s...l943 
Mo  Pacific  lstcou  g6s  ...1920 
Trust  gold  5s  stamped. ol917 

Registered al917 

letcoll  gold5s -I 

40-year  gold  loan  4a i;'4."> 

3d  7s  extd  at  4% 193S 

Cent  Br  By  1st  _u  g  4s. 1919 

Cen  Branch  V  Pistg4s.l948 

Leroy«fcCVALlstg5s  1926 

Pac  K  of  Mo  1st  ex  g  4s. 1988 

2d  extended  gold  5S...193.1- 

StLIrM&Sgencon  g 581931 

Gen  con  stamp  gtd  g  5s  198 1 

■Unified  &  ref  gold  4s..l92W 

Biv&GDivlst  g  4s. .1938 

Verdi  V  I  &  W  1st  g  5s. 1926 

Mob  J  &  K  C  1st  cons  g  5s.  1953 

Mob  &  Ohio  new  gold  6s.. 1927 

1st  extension  gold  68..A1927 

General  gold  4s. 1988 

Montgom  Div  let  g  5s. .1947 
St  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    SeeifYC&H. 
Monongahela  Biv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  &  T    SeeSP  Co 
Morris  &  Essex  See  Del  L  <fe  \V 

Nash  Chat  &  St  L  1st  7s.  19 13 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  68. .1923 

Mcil  M  W  &  Al  1st  6s.. 1917 

T<fe  P  Branch  1st  6s.. ..1917 

Nash  ELor  Jlo  Shef    See  L  &  N 

Nat  of  Mex  prior  lien  4 'as.  1926 

let  consol  4s 1951 

New  H  &  D     toKYNH4h 
N  J  June  BR    See  N  Y  Cent 
H*-w  &  Cm  Bdge    Sec.  Lou  &  N 
N  Y  Bkln  &  Man  Bch    See  L  I 
N  YCentcfe  H  Bivg3  4s.l997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coUg  348...1998 

Begistered 1998 

Mich  Cent  coll  g348 1998 

Bogistercil 1998 

Beech  Creek  1st  gug 4s.  1936 

Registered 1936 

2d  gu  gold  5s 1936 

Bwwh  ( Jr  Ext] St. -i  3  4s  61961 


Price 
friday 
May  3» 


J.D 
M-N 
J-J 
J-J 
A-O 
M-N 
A-O 
J.D 
M-N 
J-J 
J-J 
M-S 
M-S 
M.« 
M-N 
JO 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-O 
A-O 
J-J 


J-J 
J'ly 
J'ly 
M-S 
M-S 
J-D 


J-D 
J-D 
A-O 
J-D 
M-N 
M-S 
J.J 

J-J 
J-J 

J-D 

FA 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
K-A 
,V1-S 
M-N 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 


F-A 

j-j 


j-j 

A-O 
J-J 
J-J 
J-J 

J.J 
A  O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J.J 
J-J 
A-O 


Bia 

116 


AHh 


1104 

98  4 

99 

101 
9? 

117 

934 

ib's" 



88 
103 

884 

"P34 

95 

80 

108 

Salt 

82  4 

102 

TC  4  Sale 
102  =*4  bait 


85  4  Sai<- 
164  3ai-> 
16       164 


1284130 
102  41054 


102 


80 


96ia. 


b9 

97       98  4 
(•3        84 
101     Sale 
76  "a  Salt 


1U0 

104 

89  4 

io7 

WA34 

103  4 

1  02  '. 

102 

104 

107 

109 

97 

100 

95 

100 

71 

ialc 

* 

9o4 

824 

90  . 

* 

90 

101 

107-,  108 

79 

83 

&ale 

119 

108 

80 

105 

79 

82 

WeeK't 
kange  or 
Las'  Sale 

Lnv>       High 

116  May'08 

110  Oct  '07 
98  4       99 

10 1 4  J'ly  '06 

107  Dm  '05 
102         102 

93  4       93  4 

111  Nov'07 
104  Mar'«8 
11 5^  Jau 'OS 
L324Mar"06 
1074  Aug'06 

1 17  May'07 
624  Aug'07 
88  88 

116     J'ly '06 

108  4  Jan '06 
93=8       93V 

108     J'ly '06 

87     Jan  '08 

il34Mar'0ri 


•3  a 


113     Jan '08 

111     May'o7 

914Jaii'0: 


<Jo\  964 
104  Apr '1)5 
102=8      192J4 


81  853< 

1 64  174 
154  16% 
90*8  J'lv'Oi 
80  Feb '08 
105     May'W 


128  Apr'08 

103  Mar'08 

118  Jan '07 
113  4Mar'05 

101  May'O? 

80  Mar'08 

97  Apr'08 


tfo 

"ie 


561 
lo 

31 


May'08 
J  'ne'o? 

98  H 

83 

101 

7(3  4 
81^ 


1144. 
1084. 


99  4 

79  4    81 


9034  Salt. 

"»iK  95' 

794  Sal* 
804 

73       79 l, 


96'8  ■ 
ib*2"  ! 


97 
102 

98 

83 

1004 

75^4 

80  4 

S0  4May'Of 
102  4  Aj.i  '08 

.•-7  Apr  '08 
107         107 

104  May'08 

102  4     lo2  4 

105  Aug'07 

103  Maj'08 
i074May'08 

97  97 

1044Feb'07 

96  96 

7o4       72  4 

95     Mar'08 

85      Feb  '08 

844  Jan '08 

110     Mar'05 

994Feb'08 

112     Lec'O^ 

1074     1074 

106  106 
79  81) 
83  83  34 

107  4Apr'0b 
'J8     Dec 'Ob 

119  May'08 
105  4  Jan '08 

a44  Feb'08 
102  Hi  May'08 

75  May'08 
101     Nov'04 


1144  1144 
1084  108  4 
116  4May'0i 
1174  Mar'05 
113     J'ly '04 

100     Apr'08 
814May'0e 


90  91 

894  May'08 

92  4        93  H; 

794 

80 

78 

76 
102 
102 


10'J 


•J-j 


1 

399 


l: 

j 

12 

8 


814 
80  Hi 
May'08 
Apr'0^ 
Feb'07 
Mar'04 


131' 

"i 

6 

22 


imnge 

Sine* 

January 


Low    Hian 
a2<>S  117 


95     100 


102      105 
83        94 

1034  I04" 
1154  117 


86       89  H, 


88       9S«b 


87       87 


BONOS 

N.  Y.  STOCK  EXCHANGE 

wkkk  Ending  Mat  29 


113     113 

914' 91 'v 


92       08 

99^  ioiK 


744  P5\ 
144  20  4 
10       IS1-. 


80       80 


1254128 
103     103 


KM)      101 
80        82 


97        97 


94  99 

77  4    84 

95  101 
744  78 
71  82 
83       83 

102  4  102  4 
87        87 

lOa^lO? 

102      104 
9741064 


108      i<)3 

1044  Uo 

83       99 


874    98 
63       76  4 
95        95 
86        85 
83  4    844 


99  4    99", 


103 

loo 

68 

76 


110 
100 

80 

Sii  4 


113      119 
105  4  105  H; 

84  ■*    84  l4 
102  4102  4 

75       75 


1124U44 
10541084 


99      1004 
77       82 


874 

384 

91 

75 

73 

744 

76 


91 

894 

95 

82 

80  4 

81 

76 


N  x  Cent  &  H  B—  ( Continued  1 
Cart<fc  Ad  1st  gu  g  4s...  1981 
W<>UTdiOswel8tgug5s  1942 
M"llife  Mai  1st  gug  4s..  1991 
S  J  Juno  B  gu  1st  4s.  ..1986 
N  Y  <t  Harlem  g  34s...200O 
N  Y  &  North  1st  g  6s...  1927 
N  V  &  Pu  1st  con  gu  g  4s  1993 
Nor  A  Mont  1st  gug  58.1916 
fine  Crock  reg  guar  68.1932 
R  W&Oeonl8textos./il922 
Oswe  <fc  R  2d  gu  g  5s...el»15 
UW&OTR  1st  gug  58.1918 
iiriTland  1st  con  g  44s. .1941 
Og&LCliam  lstgu 4s  gl948 
Rut-Canad  1st  gug 48.1949 
St  Law*  A<lir  1st g  5s.  1996 

2d  qold  6s 1996 

Utlca«fc  BlkRlvgug4s.l922 

L,axe  Shore  gold  34s 1997 

Registered 1997 

Debenture  g  4s 1928 

25.j-e.ir  g4s 1931 

KnA&U R  lstgu  c5s. 1938 

Mahon  C'i  RR  1st  5s. .1934 

Pitts  <fc  L  Erie  2d  g  5s.ol928 

PlttsMcKA  Y lstgu 68.1932 

2d  guar  6s 1934 

MoKeesA  B  V  1st g  6s  1918 
Mich  Cent  1st  consols. 1909 

5a 1931 

Registered 1931 

48 1940 

Registered 1940 

J  L<&  S  1st  g  34s 196^ 

lstg34s 1962 

Bat  C  &  Stur  1st  gu  g  38.1989 
N  Y  Chic  &  St  L  1st  g4s  1987 

Ka^Mtereil 1937 

We^jt  Shore  1st  4s  gu... 2361 

Registered 2361 

NT  Y  &  Greenw  Lake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
X  Y  Lack  &  W    See  D  L  &  W 
N  i'  L  E  &  W    See  Erie 
-S  Y<fcLongBr   see  Cent  of  N  J 
N  Y  N  H  <fe  H— Conv  6s  subs. . 

Conv  deben  3  His ...L'56 

Housaumic  K  con  g  58..1937 
N  H  &  Lerby  eon  cy  68.1918 
N  Y  &  North     S«NYC*H 
N  Y  O  &  \V  vet  lstg  4s..#1992 

Regis  «6,0O0  oaly ^1992 

X  Y  &  Put    See  N  Y  C  <fe  H 
N  Y  &  R  B    See  Long  Island 
N  Y  S  Jfc  \V    ses  Erie 
X  Y  Tex  <fe  M     See  So  Pac  Co 

N'or<&  South  lstg5s 1941 

Xort<fe  West  gen  g  6s 1931 

Improvem't  &  ext  g  6s. .1934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  48.1996 

Registered 1996 

Div'l  1st .  l«fc  u-en  g 4s.. .1944 

10-25  year  conv  4s 1932 

Pooah  C  <to  (J  )omt  4s..  1941 

CC&T  1st  gu  g5s 1922 

Scio  V  <fe  N  E  1st  gu  g  4s  1989 
X'orth  Illinois    See  Chi  &  N  W 
North  Ohio    See  L  Erie  &  W 
Xor  Pac— Prior  lien  g  4s. .1997 

Registered 1997 

General  lien  gold  3s «2047 

Registered a2047 

St  Paul-DulDiv  g4s 1996 

Dul  Short  L  lstgu  5s.. 1916 

C  B  &  Q  coll  tr  4s    tfe«GtNor 

StP&N  P  gen  g  6s.. ..1923 

Registered^  oertific's..l923 

St  Paul  &  Dul  1st  5s 1931 

2d5a 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4a 1948 

Xor  Pac  Ter  Co  let  g  6s. .1933 
Xor  By  Cal    See  So  Pac 
Xor  Wis    See  C  St  P  M  &  O 
Nor  &  Mont    See  N  Y  Cent 
/  \  Ind  &  W    See  C  C  C  &  St  L 
V  Jliio  Riv  BB    See  Halt  &  O 
Ore  &   Cal    See  So  Pac  Co 
Ore  Short  Line    See  Un  Pac 
Oswego  &  Borne    See  NYC 
O  C  Y  &  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5s 1946 
ac  of  Missouri    See  Mo  Pac 
Penn  BB  1st  real  est  g  4s.  1923 

Consol  gold  5s 1919 

Consol  srold  4s 1943 

Consol  gold  4s  (w  1)....1948 

Convertible  g  34s 191 

Convertible  g  34s 1915 

Alleg  Val  gen  gu  g  4s...  1942 
D  B  R  B  &  Bge  1st  gu  4s  g.'36 
PhiiaBal<fe  W  1st  g  4s. .1948 
Sod  Bay  &  So  let  g  5s...  1924 
U  N  J  BB  &  Can  gen  4s.l944 
1'enn  Co— Guar  Istg44s.l921 

Begistered 1921 

Guar  34s  coll  trust  reg. 1937 
Guar  3  4s  coll  tr  ser  B.. .  194 1 
Tr  Co  certif  s  gu  g  3  4s.  1916 

Gu3H:8trctfsC 1942 

Gu  34s  tr  ctfaD 1944 

Guar  16-25  year  g4s 1931 

C1&  Mar  lstgu  g  4  4s..  1935 
CI  &  P  gen  gug44sserA.'42 

Series  B 1942 

Series  C  34s 1948 

Series  D34s 1950 


■S«, 


J-D 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J  J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J.J 
J-J 
J.J 
MS 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


J-J 
M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J.D 
J-D 
J-J 
M-N 


Q  J 
y-J 
Q-F 
Q-F 
J-D 
M-S 

F-A 
Q-F 
F-A 
A-O 
J-D 


J-D 

M-N 
M-S 
Wl-N 
MN 
M-N 
J-D 
M-S 
F-A 
M-N 
J  -J 
HI-  S 
J-J 
J-J 
M-S 
FA 
UN 
J-D 
J-D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


Price 

Friday 
May  29 


Bid 


Asl*. 


99 


85  4 

100      

96      100 


116 

1104  Sale 


87  Hi 


109  4 


100 
924 
874 
92Hi    934 


92 
1104 
105      , 
104      , 
120 
115 
105 


»2  4 


10838. 

"92"; 


86 


103 


101 
100 

io'1'4 


1204  Sale 
87  4=alt 

112:4 

10234..  . 


96 


96  4 
96 


101 

118     , 

12o 

118 

944  Sale 


*9  .  .... 
86  Sale 
85  Hi    86 

1004 

93  4  Salt- 


1014  Sale 
100     101 
71 4  wale 
70 


117V 
U7  . 
105 


81 

1 133,| 


10541074 

1024.... 

107 

100 

1004  Sale 
943,    951, 
93     Male 
95 


1014 

104  4105  4 
104 

834 

864 

94  H. 

85*« 

884... 

C4      ... 

97  ... 
106  ... 
I0434  ... 

874... 

87 Hi  ... 


Week's 
Jianye  or 

Last   Sale 


5.° 


Low       High. 


98  Mar'08 
105  Oct  "02 
1014  J'ly '06 
1104  May'07 
1014  Dec'06 


107  Not '07 
1104  1104 
105     Jan  'OS 


106  4  Oct '05 
87     Feb'08 
Jan  '08 

Jan '06 

Feb'08 

Apr  "Ob 

93 

92  4  May'08 
H34  934 
913,        92  4 


85 
122 
125 

»9*. 

93 


109     Oct  '07 
100  100 

180     Jan '03 


104      Dec'06 
106     Dec '07 

119     J'ue'06 

loo3.)  Jau  '0 

l()6  4Nov'00 

04  4  Dec'Uli 

t>8      Apr'lS 


iOl  101 

lt)24M:«t'i|7 
I0234     1U3 
101        1014 


123         126 
87  87  4 

112     Mar'08 


964       97 
101  Hi  J'ne'00 


100     Oct  '07 

120  4  Jan '08 

1174  Jan  "08 

127     Oct  '06 

94  4       943, 

91     Rep  '07 

89     May'08 

8534       864 

864        86«| 

lo9  Hi  Feb '01 

93  4       934 


1013s  101e(, 
S)y  4  May'08 
7034  71^ 
68  4  Apr'08 
964  Jan  '08 


116     Mai-  08 

116  May'08 

117  4  J'ly '07 
102     Muy'oe 

98  4  Oct  :»'6 

93      May'06 

115      Ma>'08 


106»4      10634 


105 
105 
101 
10038 

943g 

93 


Jan '08 

Nov'07 

Dec '07 

1014 

95 

9334 


99     J'ne'o7 


107  4  Oct  'On 

10*     Jau '03 

l104S«p'04 

105     May'08 

103  4  J'ly '07 

90  4  J'ne'06 

K6  4May'0H 

92  4  Feu '('8 

84  4  Feb'08 

90  4  Mar'OU 

92  4  Apr'08 

110      Jail '0a 

1084  Aug' 


984  Dec '06 
90     May  08 


l\0 


3'j 


15 


Lovi    MigA 


102 


20 


31 


16 


170 
35 
90 


Jiang* 
since 

Jannary  I 


98       98 


1084  1'  14 
105     106 


8434    87 
85       85 


125     125 
9934    V1934 
80-4    94 
90       !'2  4 
884    95  4 
884    94  4 


100     100 


88       88 


95  4101 


98     103 
96  4102 


1154  1274 
87        884 
112     112 


92  4    98 


130     120  4 
1174117H* 


924    974 


844  90 
78  87 
77       86«fe 


87  4    95 


99     101<U 

9734  looi 

68  78 
t84  70 
89        964 


116     117 
116     116 

102"  ibT 


112     115 


10141064 
102     105 


100  101»4 
914  964 
88       93»4 


i0234  1063b 


864  864 
92  4  92  4 
844    844 


90 


96 


90        90 


flllSCEl.L  tXKOUS    BONOS— Continued  on  Next  Pace 


Conl  and  Iron 

Col  F  &  I  Co  gen  a  f  g  5s.. 1943 

Convertible  deb  g  6s 1911 

Col  fuel  Co  gen  gold  6s.  1919 
Qr  lav  Coal  &  C  1st  g  6sl919 
Cleart  Bit  Coal  lsts  f  4s. ..1940 
Col  Indu  lstds  coll  5«  cu..  1934 
Contin'talClstsf  gu5sg.l95i; 
Jett  &  Clear  C  &  1 1st  g  5s.  1926 
Kan<fe  H  C<feCl8t8fg6s.l951 
Pleas  Val  Coal  1st gsf  5s.  1928 

Sunday  Oreo*  Co  g  6» 1944 

Teuu  Coal  u-en  5s 1951 

Tenn  lnvlstgOs al917 

Birm  Div  lstconsol  O.s..  r.U7 

Call  C  M  Co  1st  gu  g  Os.  1  '.'22 

De  Bar  0  &  I  Co  gu  l-  »n  .  1  ;i  1 0 

va  Iron  Coal  cfcCu  1st  11    •■>    I'll!) 

ViotorFuel  Uts  t  5s  1958 


F-A 
FA 
M-N 
A-O 
J.J 
F-A 
F-A 
J-D 
J-J 
J.J 
J-J 


M-S 
J-J 


•    60        62 


80 

97»g  9ale 
106  108 
1074 109 
106     108 

101      

87 


823., 

65 
107  4 
I02"a 

95 

61 

1074 
107 
1054 
105 

78 

97 

1054 
107 
102 
101 

86 

93  4 


May'03 
Mar'08 
Oct  '04 
Apr'0« 
Apr '02 

624 
Dec '04 
May'97 
Dec'06 
Oct  '00 
Feb'07 

97% 

May  OS 

May'08 

Apr 'Ob 

101 

87 

Feb  '07 


106 


•Wo price  IfriQay;  laieni  Lud  andasked.   tOuJn    tUiu/uli 


79  4  83 
56   65 


3834  63 


824  3714 
loo  lo>4 

B9  107 
102  103 
100   101 

80       884 


Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 
<;omm  Cable  Co  1st  g  4s. .2397 

.Met  T  &  T  1st  a  f  g6s 1918 

Mich.  State  Telep.  1st  68.192-* 

NYANJ  Tel  gen  g  6a.  .1920 

West  Union  col  tr  cur  68.1938 

Fd  and  real  est  g  4  4s. ..I960 

Conv  4s,  Series  A 1936 

Mut  UnTel  s  fund  6e... 1911 

UoRiuiacturins  •&>'  Industrial 

Am  Cot  Oil  ext  44s 1915 

Am  Hide&  L  1st  8  f  g6e..l919 
Amer  Ice  Secur  deb  g  6a. .  1 936 
Am  Spirits  Mfg  1st  g6s.. 1915 
Am  Thread  1st  col  tr  48...1919 

Am  Tobacco  40-yrg  6b 1944 

4s. 1951 


J-J 
O.-J 
V.-N 
F-A 
M-N 
J-J 
M-N 
M  N 
M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
FA 


86 


85       87 
8t     Sale 

794 

100 


92        92  4 
82        86 

70  4  Sale 
100 

864 

105  4  Sale 

7 1  4  Salt- 


864        864 
8534  Mar'08 

104  Feb'O/ 
92  4  Feb'08 

105  4  J'ly '03 
85  May'08 
83  4  854 
80  81 

104     Apr '07 


924  924 
82  May'08 
67  4  70  4 
97  Mar'08 
86  May'08 
105  106»4 
714       72 


124 
92 


75  4    864 
3634    86*4 


924    92  4 


84 
81 

76 


94 
88 
81 


86        92  4 
754    82 
584    704 
91     100 
S3       86 
964  106*1 
604    720, 


.......  .....  to.    ........................  awa     .a.-  -i-i  I    1    T«    vj»*»-  •  JV  ~a  (A  »7*         OU  "*        |  &  * 

«I>ao.*ittr  dt>0MX.pt    Jt  l>*a  J  *ty  *  !>«■»  -i-««     •  !>«•  tw«     pDu+Xor  ^Dqiom   0  Option  Hmto 


May  30  1908.  j 
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N.  Y.  STOCK  EXCHANGE      ^£ 

Wekk  Kkduto  May  29 


frxce 
prid  aii 
May  jy 


Penn  Co— ( Lonttnuedj 
Erie«fc  Pitts  gug  3  4s  B.1940 

Series  C 194d 

Gr  R<fc  lex  1st  gug  4  4s  1941 
Pius  Ft  W  &  C  1st  7s. ..1912 

2d7s 1912 

3d  7s A1912 

Pitts  Y«S»  Ash  1st  con  58.1927 
PCCifcStLgu44sA...1940 

Series  B  guar 1942 

Series  C  guar 1942 

Sene*  D  4s  guar 1945 

Series  E  34  guar  g 1949 

Series  F  4s  guar 1953 

C  St  L  &  P  1st  con  g  5s.  1932 
IV n  -in cola  <fc  A  U  .S'etf  L  <&  N  mil 
Peo  <&  East    «ee  C  O  O  tfc  St  L 
Peo  /k  Pek  Uu  1st  g  6s. ...1921 

3u  gold  44s W921 

Pere  Marq— Uh<5b  \V  M  6s  1921 

1«  lint  <fe  P  M  g  Os 1920 

J  hi  consul  colli  6s 1939 

Pt  Huron  Divlstg  5s.  1939 
sag  Pus  <fc  H  lstgu  g  48.1931 
IV.il  B  <fc  W  See  Penn  KB 
•liilx  <fe  Rending  cons  7s. 1911 
Philippine  By  1st  30-yr  s  £  4s'37 
tiiin  on  <&  .vt  L  See  Penn  Co 
i  i  its  Clove  «fc  Tol  See  B  <fc  O 
Pitts  Ft  W  As  Ch  ih'ee  Penu  Co 
Pittu  MoKees  &  Y  Hee  X  Y  Cec 
Pitts  till  &  L  E  1st  g  5s.. .1940 

1st  consol  gold  5s 1943 

Pitta  &  W6ST.    Me  B  &  O 

Readmit  Co  zen  g  4s 1097 
Registered 1997 

jersey  Cent  coll  g  4s.  ..1951 
Rensselaer  <fc-  Sar    Hee  1>  &  11 
Rich  cfe  Dan    -s'ee  South  By 
BSch  &  Aleck    Me  Southern 
Bio  Gr  West   Me  Den  &  Rio  Gr 
itoeh  &  Pitts    Me  B  R  A  P 
Home  Wat  <fe  Og    -See  Hf  V  Cent 
Rutland    see  N  1"  Cent 

&<  ag  Tus  <&  H     6'ee  Pere  Marq 
tt  Jo  Jii  Oir  Isl  1st  g  4s. ..1947 
at  Li  <Sj  Cairo    .See  Mob  &  Ohio 
St  L  r.t  Iron  Mount    .See  M  P 
81  L  K  C  <fc  N     &'e«  Wabash 
StLMBr    WeTKItAotStL 
8t  Louis  «ifc  San  Francisco — 

General  goal  0s 1931 

General  gold  5s 1931 

St  L<fc  8  F  liti  cons  g  4s.. '90 
Southw  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

5-year  gold  notes  4  4.-100r* 
St  L  M  <fc  So  East  gu  4  4gl909 
K.  C  Ft  S  &  M  cou  si-  t>s. .  lBZS 
K  C  Ft  S  «fa  M  Ry  ret  c  4s  1930 
X  C  <fc  M  B  <£s  B  1st  gu  5s.  1929 
Oz'rk<fe  Ch  C  lstgu  5s  g.1913 
8t  Louis  So  see  Illinois  Cent 
8t  L  S  W  1st  g  4s  bd  ctte.1989 
2d  g  4s  ine  bond  otfs... 2*1939 

Consol  gold  4s 193.' 

Gray's  PtTer  1st  gug  5s  1947 
•t  Paul  <£>  Bill  Me  Nor  Pacilic 
it  Paul  M  &  Man  2d  0s...  1909 

1st  consul  gold  6s 193: 

Registered 1933 

Reduced  to  gold  41as.  .193; 

Registered 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

KMinn  NorDivlstg4sl94t 

Minn  Union  1st  g  0s 1922 

Mont  C  1st  gu  g  0s 1937 

Registered „„ 1937 

1st  guar  gold  5s 1937 

WU1  <S>  S  F  1st  gold  5s..l93o 
St  P  <fc  Nor  Pac  Me  A' or  Pao 
StP&S'xCity  SeeCStPM&o 
8  A<fc  A  Pass  1st  gug  4s...  1943 
S  Fe  Pres  <te  Ph  1st  g  &8...1942 
B  F  &  N  P  1st  sink  I  g  os.lyiy 
Sav  F  <fc  West  Me  Atl  Coast  L 
Scioto  Val  <fc  N  K  Me  Xor<fe  W 
Seaboard  Anr  l^ine  g  4s  ...1950 

CoU  tr  reiund  g  6s 1911 

Atl-Birin  30-}Tlst  g  4s.el933 

Car  Cent  1st  con  g  4s.  ..1949 

Fla  Cen  <s&  Pen  1st  g  6s.l91fc 

1st  lan<l  gr  ext  g  5s. ..1930 

Consul  gold  6s 1H43 

Ga  <',-■  Ala  By  1st  con  5s  ol945 
Ga  Car  <fc  So  1st  gug  5s  19'.:'.' 

■ieabtfc  Boa  1st  6s 1920 

Slier  Shr  <je  So    Me  M  K  <fc  T 
Sll  Sp  Ucu  &  G   Me  Atl  Coast  L 
So  Car  iiim    See  Southern 
Southern  Pacific  Co— 
Uold  48  (Cent  Pac  ooU).kl949 

Registered A.-1949 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold  3»as../cl929 

Throue-h  St  L  1st  gu  4s  '54 

Gal  Har<fe  S  A  1st  gt>s..l910 

Mex<fc  Pac  1st g 5s 1931 

Gila  Vt-&N  lstgu g6s.l924 
Uous  B  &  W  T  1st  g  os. 1933 

1st  guar  5s  red 1933 

U  &  TClstg5sintgu..l937 

Consol  g  0s  int  guar...  191 

ti«ii  told  4s  int  guar. .1921 

Waco  <fc  N  W  di v  1st  g  0s  '30 

A  <fc  N  W  1st  sru  5r5s 1941 


J-J 
JJ 

J-J 
J-J 


M-N 

F-A 
J-D 
A-O 


OF 
XI -N 
J-D 
A  O 
M-K 
A-O 
F-A 


J.D 
J-J 


A-O 
J-J 

J-J 
J  -J  I 
A  Ol 


A** 


J-J 


J-J 
J-J 

J-J 
A-O 
J-J 
J-D 
J.D 
IW-N 
A-O 
A-O 
A  O 

11 -N 
J-J 
J-L 
J-D 


M-N 
J-L 
j-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-B 


A  O 
M-N 
M-S 
J-J 
J.J 
J-J 
J-J 
J-J 
J-J 
J-J 


J-D 
J-D 
F-A 
F-A 
J-D 
A-O 
F-A 
M-N" 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 


Bilrt 
87  ^ 

K"^ 

lOISi , 

no's , 

10!)       

1091* 

104      

10734  Sale 

107 -j 

:01>i 

y«    

91*8 

90 
112 


93 


103 


95% 


105     . 


t*e«*"* 
Kange  or 

Lvrt  sale 


z  - 


so 


Ixiio      Hi</y> 

92  Apt '07 
VHU  Ai.r'04 
108  Sep '00 
157  VVt  •()' 
119  J-ue'iH'. 
119  Apr '04 
11«  May 'On 
)0734  1073* 
108  Feb'«)> 
112  4  l'np'05 
100^,  Mar'l>7 
91     May'OS 


1 12     May'08 


123  »R  Jan '06 
lOO3*  Dec'O 
109  Apr -02 
112%  Ang'O" 
lOO^  Apr '07 
100  ^  May  08 


A« 


Kange 

Since 

January   7 


how    High 


1064108 
'.08     103 


90       91 


109     112 


I 


97 


1C9>» 


1 


P  34  Sale 

94=>4 

93  4    95 


115  4  Mai '06 
96  4  Apr '08 


1094  Feb '08 
93  78  J  'ly  '97 

984  08«>, 
95  4  Apr'08 
93:'4        v2\ 


844 


115 
107 


128 
108 


95     

72  4  Sale 


115 

7^4 


73 


94 

884  3alo 
72     . 
68 


Sale 


97 


lDOSl  10034 


96  4    90  4 


10941004 


93 
90 


99 

954 

944 


BOM» 

y.  8tock  exchange 
Week  Ending  Mat  29 


jjo     May'08 


1144  Apr'08 

107         107 

90     Jan  '08 

100        100 

72  4        73», 

98      Nov'0« 

n3"iiaV'()b 
72  4       73 


1027slOSs4 
128  4  bale 

123     

107     loss. 
1JJ8    

98a4    9J4 


110     . 

130 


90     Dec  07 

884       89 
7o     Maj'08 
674       68^ 
10 14  Apr '07 

104        104 

1284  1284 
134  Dec '06 
107»4  107»4 
UB4Apr'0 
1044  104  4 
9»  Apr'08 
1004  Oct  '00 


1124 

114-a] 


86 
100 


60 

86  4  Saie 


86 


514 


96  100 
974 

97  4 


834 

9534 

94 

87 

93 

10134 

102  4 

1004106 

1053* 

1U34 

109 

95 

i24     May'06 
130     Apr'O 
l364.M»y'06 
1114Apr'i»8 
ll&4Dec'06 


85  4        85 
102     Sep  '07 
110     uci  '05 


62  51 

864        86^ 

8»     Jan  '07 

y64Mar'06 

10  V"  4  Aug'06 


2 
136 


4b 


82       85 


113 
103 

90 
100 

67  4 


114\ 
107  4 

90 
100 

76 


111     114H 
6634    7i6g 


Price 

May  29 


84  4    90 

65  70 

66  684 


1024  104  "b 
126  412S", 


108 


I 

-    

OII102 


6  l«4'4 105*4 

..     94       9l>     ! 


1- 


1094Mar*06 

W54        95  4 

110     Jan '05 

106     Mar'o7 


874  87  7S 
64  J'ne'07 
9634  96'b 
93»e  J'ne'07 
80  4  May'O? 
1*04  Mny'08 

103  4  Apr '07 
10/  J  an 'OS 
1014  1014 
101     Jan '0» 

104  Aug'06 
112  li2 
107*8  Nov*07 

91  91 

116  Dec  06 
109  4  Feb '06 


PJO 


128 

1114  1114 

78       86 


434 
864 


55 
864 


92 


96  4 


S3S4    88 


6 

91        99 

.... 

80       86 
88       90"4 

"l 

107     i*07 

100    1014 

1 

10941124 

3 

37       91 



......  ...... 

Southern  Pac  Co— (Continued; 
Morgan's  La  dfcTLst  7s.l9l3  A  o 

1st  gold  6s 1920  J-J 

No  of  Cal  guar  g6s 1938  A-O 

Ore  &  Cal  1st  guar  g  58.1927  J-  J 
SoPof  Areulstg€s...clU09  J-J 

1st  guar  g  6s ..cl'Jlti  J-J 

60  Pacific  ©f  Cal— 
IstgOsseries  E*  F...1912  A-O 

1st  sold  6« 1U12  A-o 

let  con  guar  g  5s 1937  M-N 

MPscot.N  Mexlstc6s..l911  J-J 
So  Pao  Coast  1st  ^u  4s  c.  1937  J-J 
Xe»dtNOSabOiTl6t«;08.1912  M-S 

Con  gold  5s 1943  J-J 

-oPac  Kit  1st  rot  4s 1955  J-J 

southern— 1st  con  g  5s 1994  J-J 

Rpsnstered 1994  J-J 

Develop  &  gen  Is  ScrA.1956  A-O 
Alobife  Ohio  CoUtrg  4s. .1038  M-S 
Mem  Div  1st  g  44-5s...  1996  J-J 

St  Louis  div  1st  g  4s 1951  J-J 

Ala  Cen  R  1st  g  6s 1918  J-J 

AtUfe  Dauvlstg4s 1948  J-J 

2d  4s 1948  J-J 

Atlife  Yad  1st  g  guar  4s. 1949  A-O 

Col<fc  O-reenv  1st  6s 1916  J-J 

ETVa«fcGa  Div  g  5s..l93U  J-J 

Con  1st  gold  5s 1956  .M-N 

K  Ten  reor  lieu  g  6s 193S  M-S 

Ga  Midland  lrtg* 1916  A  O 

lia  Pac  Ky  1st  p  6s 1922  J-J 

Knox  &  Ohio  1st  g  Os.  ..1925  J-J 
nob  <te  Bit  prior  lieu  g  5s  1945   J  -  J 

Morteago  gold  4s 1945  J-J 

Rich  &  Dan  con  g  6s 1915  J-J 

Deb  5s  stamped 1927  A-O 

Rich  &  Meek  1st  g  4s.. .1948  M-N 

so  Car  &  Ga  1st  g  6s 1919  M-N 

Virginia  Mid  ser  C6s.. .1910  M-S 

series  D  4-5s 1921  M-S 

Series  E  6s 1026  M-s 

(ieneral  6s 1936  M-X 

iriuar  stamped 1930  M-N 

\V  o<fc  W  lstcy  gu  4s. .1924    F-A 

West  -N I  C  1st  con  g  6s. .1914  J  -  J 

S  &  N  Aoa    See  L*.\ 

spok  Falls  A  Nor  let  g  0s.l93S'  J-J 

i'er  A  of  St  Llstg4  4s..l93it  A-O 

1  1st  con  gold  5s 1894-1944   F-  A 

Gen  refund  s  I  g  48 1953  J-J 

St  L  M  Bge  Ter  gu  g  58.1930  A-O 
Tex  &  H  O    Me  So  Pac  Co 

Tex<tePac  let  gold  6s 2000  J-D 

2dgoldinc5s ^2000  Mai 

La  Div  BLlst  g  58 1931  J-J 

WMinW&N  Wlstgu5s'30  FA 

Tol  As  O  C  1st  g5s 1935  J-J 

Western  Div  1st  g  6s. ..1935  A-O 

General  goid  5s .1936  J  -D 

Kau  &  M  1st  gu  g  4s 1990  A-O 

TolPdi  W  1st  gold  4«.... 1917  J-J 
Tol  St  Das  Wpr  lien  go  4s.  1925  J-J 

50-year  gold  4s 1960  A-O 

Tor  Bam  &  Bufi  1st  g  4a.Al»4»  J  -D 
1  iister  &  Del  1st  con  gas  1928  J-D 

iJ     lstrefundg4s 1952  A-O 

o'n  PaoBB&  igr  g  4s. ..1947  J-J 

Registered 1947  J-J 

20-yrconv4s 1927  J-J 

Ore  Ry  <fc  Nav  con  g  48.1946  J  -D 
Ore  Short  Line  1st g 6s..  1922  F-A 

1st  consol  g6s 1946  J-J 

Guarrerund  4s 1929  J-D 

Registered 1929  J-D 

Utah  dt  Nor  1st 7s 190S  J  -J 

Gold 5s 1920  J-J 

Pnl  JX  J  KR  <fc  C  Co  Me  Pa  BK 
Utah  Central  See  Rio  Gr  Wen 
Utali&Nforth  6'ee  Un  Paciiic 
ijtica  &  Black  R  See  X  V  Ceui 
\  auitalia  consol  g  4s  ....1955 
V  era  Cruz&Plstgu44sl934 
Ver  Val  Ind  «fe  W  see  Mo  P 
Virginia  Mid  ifee  South  By 
Va  60  Southw't  1st  gu  58.2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

1st  uen  equip  s  fd  g  5s. .1921 
iBt.  iien  50  yr  g  term  48.1954 

lf-t  ref  ami  est  g  4s   1966 

Del  <fc  Ch  Ext  1st  g  5s. .1941 
Des  Moin  Div  let  g  4s.. 1939 

Oin  Div  1st  g  34s 1941 

Tol  &  Ch  Div  1st  g  4s.. .1941 

St  Chas  Bridge  1st  g  68.1908 

Wab  Pitts  Term  1st  g  4s.  1954 

'At  gold  4s 1954 

Warren    See  Del  Lac  &  West 
Wash  Cen    See  Xor  Pac 
Wash  O  &  W    See  Southern 
Wash  Term!  1st  gu  3  4a..  1945 
West  Mary  land  1st  g  4s...  19o  2 

Gen  &  conv  g  4s 1952 

W  Va  Cent  <fc  P  1st  g  6a  191 1 
WestK  Y&  Pa  1st  g  6s. .1937  J 

Gen  gold  3-4s 1943  A 

Income  5s dl943  N 

West  No  Car    See  South  By 
Wheel's  &  LE  1st  g  os...  1926  A 
Wheel  Div  1st  gold  5s..  1923  J 
Exten&  Imp  gold  5s. ..1930  F 

RB  1st  consol  4s 1949  M 

20-year  equip  s  f  5s  ...1922  J 
Wilkes  &  East    <See  Erie 
WU  <fc  Sioux  F  See  St  P  M  &  M 
Wis  Cent  50-yr  1st  sren  4»  1049  J 


Bid 
VI H 
112 


Ask 


102     103 

102  4 

1014 


Low 

127 
116 
112 
102 
103 
101 


103  . 
1014  . 
1104. 

104  . 


,  105 


91 4  sale 
100 


1034. 
824 


744 
33 

85" 


106     

1004 

105  4  sale 

"""  "kh 

109  4  Sale 
I08     


80 

105  4 

92      


96 

104 

99 

0,-J 

1  u2 

1H2 

s . 
Iu4 


103 

109 

*    04 

100 


Week's 
Range  or 
Last  Sale 


2  * 


Hi  ah 
Sep  '06 
Nov'ou 
Feb 'i'". 
Apr'08 
May'os 
Dec  '07 


104  4Mar08 
114  4  Dec '04 
116  Mav'07 
104     Apt '03 


107  4  Feb '0 
98  4  Apr'08 
914       924 


100 
114 
75 
82 
99 
82 
113 
96 
92 


lol 

Nov'OG 

75 
M»v'.  8 
Apr'08 

82 
Jan  '06 
J'ue'00 
J'ne'06 


K  5 
10/ 


111 
90 


106      

102      

100  4 

86  89 
82  '•i  Sale 
84     

73       734 


105 


101 '4  1014 
99  4  Sale 
90  4  3aie 
97     sale 

121 

114 

91\  sale 


103 
106»» 


1074  Sale 

H'4     Sale 

32     salt 


65  4 

*  92  4 

Sale 

534s  Salt 
102 

85 

95 

45     sale 
934  Salt- 


384 

704 

112 

114  4 
89S, 

102 

105 

68 

bale 

83 

111 

110«8 
1054 

99 

65 

109  4 

108 

il:V<6 

'.»•> 
103 

99  4 

98 

112 
108  4 
113 
102  4 
107 

96  4 
106  4 


Feb '07 
J'ly'07 

108 
May'OS 
Sep  '07 

1 ./.) 
Jiui'uS 
Apr'nO 
1  ict  '05 
Mar'03 
Oct  M7 
Feb '05 
Apr'ofc 
Oct  '06 
Dee '00 
Dbc'05 

102  4 

May'O, 
J  an '07 
Sep '07 


Kaivtie 

Since 

January  1 


Kv 


102     H'24 
934103 


Low     Higk. 


10441044 


104      104 


95  4  98  4 
X7  4  !'3  4 
82  4103 


75 
75 
96 
69 


13 

lo;4 


102 
97 


108 
99 


1P'« 
107 


109  4 
108 


117      J'ly'00 
105         105 
lli>4FeV08 
93  4  May'08 
111      Dec '06 


1104 

92 
110 
106  4 
102  4 
111 

U74 

89 

82  4 

«7 

73 

95 
105 

93 
101 

90  4 

97 
121 
113 

914 

87:,4 
101) 
10j4 


1104 
Nov'06 
Mar'06 
Nov'04 
Feb '08 
May '04 
May'03 
Jan  *«8 

82  4 

8/ 

73  4 

Deo 'Oi- 

Apr  08 

Sep  'Oo 

1014 

9J4 

91 34 

97 

May'OS 

May'OS 

92»a 
Mai'o7 
Oct  '07 
J'ly'07 


914  Oct '07 
93      Sep  '06 


1074 
103  4 

92 

90 

54 
102 

93 

52 
100 

97 

80 


107  4 

105 

92 

J'ne'07 

65  4 

Feb '08 

Mar'06 

584 

Apr'08 

Nov'04 

h'eb'07 

96%  J'ne'07 

lOo     Mav'07 

44  50 

934        144 


87  4  J'ly'07 
71  73 

40     May'08 
106  4  Aug'06 
1144      1144 
S7J4  Jan  'Oe 
34     Feb'07 


102  May'OS 

103  Mai 'Ob 
h84  Jan  '03 
63     0  3 

104  Oct  '07 


85 


86 


113 
3 

63  z 
6 


20 


13 

467 


169 
1011 


31 


10 J   107 


95  4  97«s 


1014  103 


102   U'5 

1094111 
90  4  f34 


99  112  4 


102  10334 


^54 

84 

76»4 

80 

67 


93 
89 
33 
87 
734 


104  105 


99  102 
93  1004 
914 
97  «a 


83 
91 


113  122 
106  1144 
354  93 


99  110 

102   109»4 

844  94 


37   56 

100  102 


37  4  5S3« 
100  100 


41   56 

S3*  19 


49 
30 


79 
47 


10841144 
87  4  87 *« 


100  107 
103   103 
03  4.  98  4 
60   724 


8  80  T86 


MISCELLANEOUS    BONDS— Concluded. 


ilaniii.-ietiiriiig  tfc  Industrial 

Beth  Steel  1st  ext  sf  5s..  1926  J-J 
Cent  Leather  20-year  g  Ss.1925  A-o 
Consol  Tobacco  50-yr  g  48.1951  F-A 
Distil  Sec  Cor  conv  1st  g  5s."27  A.O 
lut  Paper  Co  1st  con  g  6S.1918  F-A 

Consol  conv  a  1  g  5s 1935  J-J 

Int  st  Pump  10-yr  conv. 6s  "13  J-J 

I  .ackaw  Steel  1st  g  6s 1923  AO 

Nat  Starch  Mfg  Co  lstg6s  1920  M-N 
Nat  Starch  Co  s  f  deb  6s. .1925  J-J 
N  i."  Air  ^rake  1  st  conv  6s  '28  M-N 
KepubI<fcS  lst.fecoltr5s.1934  A-O 
U  s  Leath  Co  s  f  deb  g6s..l913  ivi-N 
U  S  Bealty  &  I  conv  deb  g  5s  '24  J-J 
V  S  Steel  Corp—  f  coup  .rtl963  M-N 

Sf  10-60  yr  5s.  (reg  ..rflOBS  M-N 
Va-Oar  Cheui  col  u  6s  g.AVl'z  A-O 
Westin'<housc  E  &  Alst  5s  '31   J-J 


m 

73 
102 

80 
'   94 

90 

78 


95 

94*4 


74 

Sale 

81 


90J,I 


92 


914 

H33i 

106      107 
80 

96     Sale 


Kto 

804  : 


:alt 


96 

94  4 
71  \ 
73 

102 
8034 
934 
90  4 
83  4 
70 
914 
984 

HH 
75 
9534 
96  4 
H44 
80  4 


Aug'06 

9134 

714 

74  4 
102 

8O3. 
Moy'08 

oo  4 
Aug'07 
Apr '07 

92  s 

98  \ 
May'OS 

81 

96 '. 

90  4 
Mar'03 

81 


31 

4 
17 

P 
10 

29 


37 
5 

iV7 

965 

1 

"19 


85  4    95  4 
62        72  4 
76 
105 
86 
94  h 
91 


64 
101 
79 
90 
84 


91  94 

92  4  9-i 

101  107 

64  4  81 

85  4  97  4 

8534  965s 

39  94  4 

67  81 


iUiscellniieous 

Adams  Ex  col  tr  g4s 194S 

Am  SS  Co  of  W  Vag  5s 1920 

B'kl'n  FerryColsiconsg5s'48 
ClilcJctSi  St  Yard  colg5s.l916 
Det  M  &  M  Id  gr  incomes.  .1311 
Int  Mercan  Marine  44a. .1922 
iut  Navigation  1st  s  f  58.1922 
Man  Ben  il  <fe  L  gen  g  4s..  1940 
Newp  Ne  Ship  &  D  D5srfl990 
N  YDock  60-yr  1st  g  4s..  1951 

Providence  sec  deb  4s 1957 

Piovnlent  Loan  Soc  448.1921 
st  JosephStk  Ydslst44s.l930 
St  L  TerCupjilesStat'n*  Prop 
CO  1st  g  4  4s  5-20  year. .1917 
S  Vuba  Wat  Co  con  g  6s. .1923 
Sp  Val  Wat  Worke  1st  6s.  1900 
11  S  Bed<fe  Ref  1st  sf  2  Op. 1931 


M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 
M-S 


88       89 


82  4 


45 
693j 


97  . 
88  . 
85  4 


87  4    91 


884        88'f, 

l(IO"4  J'U0'02 
41      Oct '06 

100     Jan'iS 
47     Apr'08 
09  4       70 
82      May'OS 
3o     Feb'o 


SS  Apr'08 
85  Oct  '07 
85  85 

1 00  4  Sep  '05 


1  1 2     J'ly  '04 

113  4  ■J'ly'00 
85     Apr'08 


18 


a  5 


83       804 


100  100 
424  47 
<>3  Ti 
75       82 


86 
85" 


89 
*S5" 


78       85 


'  No  priott  Friday;  latest  bid  and  asked  this  week.    aDueJan     {iDueceb     <t  Due  Apr    (DueMay    ^UneJ'ua    Uliuej'ly     jiDaeSn    tOntioa 


CHICAGO  STOCK  EXCEANT3S—  Stock  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIOHEST  AND  LOWEST  SALS  PRICES 


Saturday 
May  23. 


*160 
*2 
*8 
211- 


190 
3 
10 
225. 


44 
*75 

* 

*     . 
45l8 

* 

*53 
*60 

2Sl8 
*90 
291- 

*5 

5434 
*145 
*116 

45 
100l8 


44 

78 

18 

55 

47 

2U" 

58 

63 

2814 

92 

291j 

5l8 
5434 

150 

126 

45 

lOOlg 


*491- 


30 
98 
50 


*1 
*31- 
28 
*12H- 


1'8 
4 
28 
12134 


*imi 

94 
13034 
3H2 


110 

9414 
131 

3U£ 


*83»4 
H41o 


S41- 
1141- 

65 
115 


*30 

*88 

101 

*1251- 

*97  " 

1 

7 

*14 


40 

90 

1011- 

129 

98 

1 

7 

15 


Monday 
May  25. 


*165 
*214 
*8 
21l4 

4 


190 
3 
9 

213, 
4 


*75 


*45 

*52~ 
*60 

2S18 
*90 

2834 

*5 

5418 
♦  145 
*116 
* 


44 

751 

18 

54 

461 

2H« 

58" 

63 

28% 

92 

2912 

5l8 

5418 
150 
126 

46 


*271- 
*96" 
*491- 


291« 
98" 
50 


*1 
*31, 
271- 
12134 


U8 
4 

271- 
122 


*109 
94 
130l8 
3H4 


110 
9414 
13012 

3ni 


*84 
1141^ 
*63 
*110 


851" 
11434 

lY5"  " 


9138 
*31 

8812 

10138 

*1251- 

97  ~ 

1 

634 
*14 


9138 

35 

881" 

10134 

129 

98 

1 

678 
15 


Tuesday 
May  26. 


*165 

*214 

*8 

1978 


190 
3 
9 
2134 


*42 
*75 


45 

*52~ 
*u0 

28l4 
*90 
*28 

5 
* 

*145~ 
*116 
45 


44 

76 

18 

55 

4f>l4 

2U 

58 

6H4 

281 

92 

291 


541" 
150 
1261" 

45 


*271"  291; 
*96  •  98  ' 
*491-    50 


*1  H8 

*31-       4 

27U     271.1 

I2II4  I2H4 


*109      110 
93        94 
130U  131 
3H2    313, 


*84        85 
II4I4  11434 

*64       

* 115 


*S91"  90 

101  10H" 

*1251"  129  " 

981"  981" 

7S  Hg 

658  634 

*14  15 


Wednesday      Thnrsday  Friday 

May  27.         May  28.  May  29. 


170 

*212 

8 
19U 


170 
3 

8 
203s 


*75 


46l2 

e 

*52 
61 

2S14 
*00 
*28 


44 

76 

18 

55 

461 

2H 

5S 

61 

2812 

92 

2912 


5         5 

5414    5414 
*140      150 
*116      126 

...      45 
*100      101 


*271"     291. 

*96  "     98  ' 

50        50 


*1  H8 

*312       4 
27        27 
12134  12134 


109      109 
*93        9312 
1301-  131 
*32l2    35 


841- 
11412 


84 
*114 

*64      ... 

*nn8  lis 


*31        35 

*881»    90 
101      10H" 
*125      129" 
*97        981- 


*7, 


8 


H8 

6I4      6S8 
*14        15 


*165     195 
Last  Sale 
*7         9 
20        201- 
*3  4 

Last  Sale 

*42        45 

*76       78 
Last  Sale 
Lest  Sale 

*45        47 
Last  Sale 
Last  Sale 

*59        60 
2S14     2S=. 
91        921.. 

*26        29 

*478       51g 

*531-     5412 

Last  Sale 

Last  Sale 

*42       45 

100      100 

Last  Sale 

29       29 

Last  Sale 

*49        50 

Last  Sale 

Las!  Salt 

Last  Sale 

Last  Sale 

*26       27 

*121     122 

Last  Sale 
*109      110 
93        93 
1301-  131 
33        33 
Last  Self 
Last  Salt 
Last  Sale 
Last  Sale 
Last  Sale 
85       85 
*114     115 
6412     6412 
Las!  Sale 
Last  Sale 


Last  Sale 
*88        90 
101      1011- 
*125      1271- 
*97        99 


*7, 


8 


6  61- 

Last  Sale 


Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 


*165        190 

21-       May'08 
*S  10 

191-       2OI4 

18 "    JtayW 

*43  44 

75  75 

18        May'08 
54        May'08 
*46         47 
20       May 'OS 
56        Mav'OS 
58         58 
28N      2&4 
92l2       9312 
*28  29 

47g         47s 
54  54 

145       Apr'OS 
1161-  May'08 
*43  45 

100        101 
42         Jan'OS 
29 
May'08 
!       501- 
May'08 
Mch'08 
Oct'07 
Apr'OS 

27 
.    122 


Sales 

of  the 

Week 

Shares 


*28 
100 

*491 
147 
16 
1 
4 

*25 
*12H 
214 
*109 
93 
*130 

*321 
3U4 
80 
41 
21- 

:6"i4 

85 

11478 

62l8 


112 
534 


Mch'OS 
110 
94 
131 
-       33 
"Nov'05 
Feb'06 
Aug'07 
June'07 
July'07 
85 

11478 
63 
May'08 
May'05 


40        May'OS 
*8Sl-      90 
10118    IOII4 
1251-    1251- 
*97  98 

~6~"      "~63g 

141-    May'OS 

3212  Jan '07 

10  Nov'06 

16  May'07 

4  Nov'06 


40 

,688 

50 

"l5 
5 


233 


61 

5KI 
120 
115 

260 

265 


50 
45 

"12 


8 
172 

"I 
382 
593 
419 


268 
131 
350 


10 

"29 
414 
100 
73 
025 
035 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 

Do    pref 100 

Chicago  Subway 100 

Chic  Union  Traction. 100 

Do    pref 100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref 100 

Metropol  W  S  Elev 100 

Do    pref 100 

North  Chicago  Street. 100 
Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated. .100 
Streets  VV  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street. .100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref 100 

Amor  Shipbuilding 100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank. .100 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.100 
Chicago  Telephone 100 

Do     rights 

Chic  Title  &  Trust 100 

Common  w'th-  Edison.  100 

Diamond  Match 100 

Illinois  Brick 100 

Knickerbocker  Ice 100 

Do    pref. 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Page  Wov  Wire  Fence 

People'sGasL&Coke..l00 
Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &  Co ..100 

The  Quaker  Oats  Co. .100 

Do    pref.. ..100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.  50 

Black  Mountain 

Daly-West 20 

Huhbard-ElUott 


Range  Since 
Jan.   1   1908 


Lowest 


160    Jan  24 
is8  Feb    3 

7     Mch  10 
15     Feb  10 

2  1- Men  2  7 


42 
44 
20 
53 


391-  Men    9 

68I4  Jan  4 
15  Apr  29 
.Ian  6 
May  5 
Jan  31 
May  5 
5L»34  Apr  30 
251-  Apr  16 
85  Apr  20 
25     Apr  13 

4     Feb  13 

41i2Jan    2 

125     Jan  10 

116     Apr  22 

37     Mchl9 

II     Jan    2 

Jan    9 

24    Jan    3 

90     Jan  10 

40     Feb  20 

147     May  6 


Highest 


175  Jan  27 
234  Feb  IZ 
91-  Mch27 

23      May. '2 
4     May2 


42 


4  Apr  13 

21  Feb  26 

106  Jan    3 

34  Feb  25 

100  Jan    4 

80  Jan    3 

113  Jan    2 

30  Jan  22 


70    Jan    3 

10134  Jan    2 

51     Mch  3 

91     Mch  23 


80l2  Jan    3 

24     Jan  24 

72     Jan  10 

8S1-  Jan    2 

11434  Jan    3 

87     Jan    3 

78  May26 

6     May28 

14     Apr  25 


46 

79 

19 

54 

47 

20 

56 

71 

291" 

94 

31 


Jan  14 
Jan  20 
Jan  22 
May  is 
May23 
Jan  31 
May  1-1 
Jan  13 
Feb  21 
May  4 
May  4 


51- Jan  11 

B61-  Mayl? 

145     Apr  22 

127     Apr  13 

551-  Jan  16 

lOOlg  May23 

Jan 

Jan  11 

Mayl3 

Apr  28 

May  6 


Range  ■for  Previous  Year 
(1907) 


Ixrwest 


30 
100 

51 
147 


Apr  13 
Mayl9 
May  14 
Feb  21 
Feb  4 
Mch  25 
13H2  Mayl5 
39     Jan  14 


4 

30 

124 

234 
111 
95 


861-  Apr  28 
II6I.1  Mayl5 

641-  May28 
112     Mayl9 


911-Apr  25 

40     May20 

8S34  May  19 

103     Mayl4 

134     Jan  29 

99     Mayl6 

134  Jan    4 

12     Jan  15 

17     Apr  11 


150 

134 
10 
11 

214 
14 
28 
6S34 
17 
43 
3412 
20 
58 
60 
26 
95 
20 


Mch 
Nov 
Oct 
Oct 
Dec 
Apr 
Nov 
Nov 
Dec 
Nov 
Apr 
Sep 
Apr 
Nov 
Oct 
Apr 
Mch 


3  Oct 

34i2  Nov 

120  Dec 

112  Nov 

30  Nov 

83  Nov 

30  Jan 

25  Dec 

90  Dec 

45  Oct 

165  Feb 


Highest 


1  Jan 

5  Aug 

21  Dec 

95  Oct 


95     Oct 

77     Oct 

1081-  Nov 

34     Nov 


41  Aug 
21-  Jan 
25  "  Feb 
58i8  Oct 
91  Nov 
60  Nov 
9734  Nov 


72     Nov 

20     Nov 

67     Nov 

751-  Nov 

100     Nov 

85     Oct 

'34  Nov 

6     Jan 

16     Dec 

3212  Jan 

ifiLi"  ApV 


205 
5 
16 
401- 

1»14 

65 

87 

28 

72 

47 

251- 

66 

90 

34 

99 

35 

7U 

60 
14018 
130 

801- 
109 

40 

40 
111 

54 
165 


Apr 

Jan 

Apr 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

J'ly 

Jan 

Jan 

May 

Apr 

Apr 

Apr 

Sep 

Apr 

Jan 

Jan 

Mch 

J'nc 

Feb 

Jan 

Feb 


1     Jan 

61-  J'ne 

51  "  Feb 

134i2  Apr 


112i2  May 
S75s  Oct 

129i2  May 
57     May 


46  Jan 
21-  Jan 

27     Mch 

86  Jan 
11734  Jan 

84i4  Jan 
120     Jan 


9258 

57 

95 
113'- 
17312 
1023i 

214 
1234 
30 


Apr 

Jan 

Jan 

Jan 

May 

Jan 

Apr 

Apr 

Feb 


32l2  Jan 
20     Jan" 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  May  29 


American  Biscuit  6s..l910 
Amer  Strawb'd  1st  6s. 1911 
Cass  Ave  &  F  G  (St  L)  — 

5s 1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s. ..1927 

Chic  Consol  Br&Mlt  6s 

Chic  Consol  Trac  4  H*- 1939 
Chic  Auditorium  1st  5sl929 
Chic  Dock  Co  1st  4s. .1929 
Chic  No  Shore  Elec  68.1912 
Chic  &  Mil  Elec  Ry  5s. 1919 
Chic  Pneum  Tool — 

1st    5s al921 

Chic  Ry  5s 1927 

Chi  ■  Rys  4-5s  s  rli  s  "A" 

Ch'cRys  4-5s  series  "B" 
Chic  R  1  &  P  RR  4s. .2002 

Collat  Trust  g  5s. ..1913 
Com  monw'alth- Edison  — 

Chic    Edison  deb  6sl 91.1 

1st  g  58 July  1926 

Debenture  5s 1926 

Commonw  Elect  5sbl94.'>. 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo  5s  1913 
Knlck'b'ker  Ice  1st  5s. 1928 
Lake  St  El  —  1st  5s. ..1928 

Income  .Is 1925 

Metr  W  Side  El— 

1st    4s. 1938 

Extension  g  4s 1938 

North  Chic  St  1st  5s. .1909 

1st    5s 1916 

Refunding  g  4J^s._1931 

No  Chic  CltyRy4Hsl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons-Taft  5s 1916 

4.40s    

4.60s  Series  E 

4.Kos  Series  F. 

Peo  Gas  U&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 

Consum  Gas  1st  5s. 1936 

Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4  ^8.1924 
Swirt  <fe  Co  1st  g  5s...  191 4 
Union  El  (Loop)  5s. ..1945 
Union  Pacific  conv  4s.  1911 
United  Box  Board  COl6s'26 
West  Chic  St  1st  58 1928 

Tunnel  1st  5s 1909 

Debenture  63 i:m4 

Consul  g  5s  rets 1936 

UlvCltyRy4Hsl932 
Western  Stone  Co  5s. .  1909 
Note. — Accrued  Interest 


Inter- 
est 
Per  lor. 


M  - 
M 

I 

A 
VI 

\f 
J 

VI 

A 
J 


-  D 

-  N 

-  O 

-  J 
Feb 


S 
N 
-  D 
S 
N 
N 
O 

s 
J 

I) 


\1 

M 

.1 

M 

M 

M 

A  - 

M- 
J  - 
J  - 
M  -  N 
J  -  J 
J  -  J 
A  -  O 
M-  N 

Sl-N 

F  -  A 
J   •  D 

M-  N 
I  -  J 
A  -  O 
must 


Price 
Friday 
May  29 


Sid 


Ask 


1011- 

10is8  Sale 


t 98 


71       721; 

"961"-  Sale 
79      Sale 


100 

1100 

t  991- 
10114 


1001- 
Sale" 
Sale 
101i2 


93 
83 


88 
84 


Sale 
Sale 


9014 
t  9212 

~96l- 
97 


t---.    102 
10234  Sale 
tl001.|   101 


B6ls 
9934 

SS 


Sale 


79 


79i2  Sale 


be  added  to 


Week's 
Range  or 
Last  Sale 


Low 


High 


100    Mch'07 

10034  10034 
100  Mav'07 
10038  10B4 
103  Apr'04 
55  Aug'07 
9684  Jan'06 

~87"  Feb'06 


721-May'OS 
10l38Mav'Os 


90 
79 
79 
SO 


9034 
795* 
Nov'04 
Apr'04 


100i„May'08 
100        100 
9834      99>2 

1013g     1013g 

90  Dec'06 
93lgApr'08 
86  A  prOS 
May'08 
May'05 


85 
16 


87  8714 
8412  843, 
90    Dec'06 


79 

75 


Aug'00 

Feb'07 


90l8       903s 

921-      92l2 

10012Mch'00 

95  Apr'OS 

96  Apr' 08 
971-Jai  'OS 

112  Mar'OS 
lOlSg  lol5g 
1021 2  1023., 
1(101-      11)111.. 

100  Mayo 

951-  96i8 
99*4  May'OS 
90    Fet>'08 

114  Nov'04 
66  Api-o- 
90    May'07 

681-Sep'O., 

73  June'07 
781- 
y.1    D 
7u    May'08 
all   Chicago 


B'ds 
Sold 


No. 


2(1 


I.' 


I  i 


bon 


Range 

Since 

Jan.   I  1908 


Low       High 


9912  lOllg 
~9478ib"l7g 


68       721- 
95I4  10138 


90 

7834 


100 
97 
9834 
93 

"93" 

8518 
80 


9034 
80 


lOOlj 

mo 

991- 
10138 

9378 

86 
8S12 


81 14 

80 


86 
80 14 


88l4 
85 


901. 
93  ' 


95 
96 
971. 


95 
96 
971 
10912  112 
94      10P 
971-  103 
94-'4  1001 
98 
93»4 
93 


90 


100 

m;i. 
mo  ' 

90 


66       68 


721-      80 

"76"     Yo" 
d   prices 


Chicago  Banks  and  Trust  Companies 


NAME. 


Bankers  National  ... 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drovers  Dep  National 

Englewood  State 

First  National 

First  Nat  Englewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton  National 

Hibernian  B'k'g  Assn 

Kaspar  State  Bank 

Live  Stock  Exchange  Nat 

Monroe  National 

Mutual    Bank 

Nat  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland    National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 
Central  Trust  Co  of  III... 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. . 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

Flist  Trust  &  Savings 

Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co... 

'  nited  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Wood  lawn  Tr&  Sav  Bk.. 


Outstand- 
ing 
Stock 
1 


$2,000,000 
100.000 
500.000 

3.000.000 

4,000.000 
50,000 

3,000.000 
200,000 
600,000 
200.000 

8.000.000 
150,000 
500.000 

1.000,000 
500.000 

1.500,000 
200.000 

1.250.000 
300,000 
250,000 

2,000  000 

1.500.000 
250,000 
200,000 
50.000 
100,000 
250,000 
-500.000 
250.000 
300.000 
200,000 

1,000.00,; 

250,000 

200,000 

200,000 

3,000.000 

2,000,000 

«500.000 

5,000.000 

50.000 

600.000 

200,000 

1,500,000 

2,000,000 

1.250 .111  »i 

5,000.000 

200,000 

200.000 

3,000.000 

750.000 

1,500,000 

200.O0II 

200.000 

Jfe5()0,0()0 

500.000 

200,000 

1,000.000 

■.'00.0(1(1 

1.000.000 

•200 .000 
200.000 


Surplus 

and 
Pro/its 

T 


$1,362,608 

31.681 

165.474 

4,344,676 

3,472.644 

57.226 

4.924. 628 

45,677 

381.533 

37,479 

7.795,05 

160,595 

638.654 

411.440 

154,198 

995.297 

104,3:.5 

353.001 

56,811 

80,990 

1,268,714 

457,207 

57,421 

61, 7 SO 

§7,413 

38.192 

77.791 

63.532 

14,264 

123.555 

78.156 

1.194.783 

169,189 

41,151 

62.640 

2.542,976 

1,006,795 

100,434 

1.277,047 

57.104 

53S.801 

86,974 

84  .979 

1,62:!.  1  -1 5 

400,55'.) 

8,297.191 

543.409 

§34.759 

4.522.183 

351,221 

1.830,622 

45,077 

77,093 

159,219 

577.307 

13.939 

1.054,081 

2  5,000 

325,180 

43.358 

27 .880 


Dividend  Record 


In 
1906 


In 
1907 


8 

5 
10 
12 

8 

6 
12 

6 

8 

3 
12 
104-10 
Prlv 

6 

""s" 

10 


6 
Began 
Began 
Began 

6 

6 

d38~ 

Orga 
534 
8 
6 
6 
6 
8 
7 

~~h~ 

3 

10 

6 
Orpa 


12  +  4 


12 
6 
8 


Forme 
04-1 
Begun 
6 


8 

6 
10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

8 

5 

8 
10 

"4" 
41J, 

8 
busine 
bvisine 
busine 

6 

6 

"s" 

4 
nlzed 
0 
9  +  1 
6 
6 
6 


6 

3 

10 

6 

nized 


10  +  4 
6 
2 
12 
6 
8 
6 
6 
k8 
8 
5 

rly  Jon 

6 
busine 

6 


Per- 
iod 


Q-J 

An. 

J-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

nk 

Q-J 

J-J 

Q-J 

J-J 

Q-J 

Q-F 

Jan. 

Q-J 

S3 

ss 
ss 
Q-J 
Q-J 

Q-7 
J-J 
Oct 
Q-J 
Q-J 
J-D 
M-N 
Q-J 
Q-J 
Q-J 

Q-j" 
A-O 
Q-J 
Q-J 
Aprl 


0 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
J-J 
Q-J 
Q-F 
J-J 
Q-J 

I)  I  11!/ 

Q-J 

ss 

Q-J 


Last  Paid 


Mch  '08. 
Dec  '07, 
Jan  '08. 
Apr  '08. 
Apr  '08. 
Apr  '08. 
Apr  '08. 
Apr  '08. 
Apr  '08. 
Apr  '08, 
Mch  '08. 


2 

6 

5 

3 

2 

1>2 

3 

1'2 

as 

1'2 
3 


Mch'OS,  212 


Apr  '08. 
Jan   '08. 
Apr  '08, 
Jan   '08, 
Apr  '08 
May  '08, 
Jan   'OS. 
Apr  '08, 
Feb  5  1907 
Aug  26  1907 
Dec  8  1906 
Apr  '08,  112 
Apr  '08.    11- 


2 

212 

2 

5 

21- 

1 

412 


Mch  '08. 
Jan  '08. 
12  1906 
Apr  '08. 
July  '08. 
Dec  '07. 
May  '08, 
Apr  '08. 
Mch  'OS. 
Apr  'OS. 

Apr" '08." 

Apr  '08. 
Apr  '08, 
Apr  'OS. 
1  3  1907 

Apt 'as' 

Mch'08. 

Apr  'OS, 
Apr  '08; 
Apr  '08. 
Apr  '08. 


Apr 

Jan 

Jan 

Apr 

May 

Jan 


08. 
OS. 
08, 
'08. 
'08. 
08. 


2 
2 

U2 
3 
3 
3 

1'2 

2 

1»4 

Ti2 
2 

2* 


2 
4 

ii» 
1 

8 

1»2 
2 
3 
3 


2 

2»2 

Mch'08    2 
,  RE'L  ATT 
Apr  '08,   112 
Sept  6  1905 
Apr  '08.   1U 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  t  May  14  for  national  banks  and  May  12  for  .State  Institutions.  t  No  price  Friday 
latest  price  this  week  a  Due  Dec.  31.  b  Due  June,  d  Includes  special  dividend  of  30%  paid  Dec.  18  1906.  k  Capital  Increased  from  $300,000,  a 
Itock  dividend  of  33  1-3  %  being  declared  In  part  payment  therefor.  n  Capital  and  surplus  to  be  Increased  q  Dividends  are  paid  Q-J.  with  extra 
payments  Q-F.      }  As  of  Feb.  15  1908. 
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Volume  ot  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,     WEEKLY    AND    YEARLY. 


Week  ending 
May  29  1908. 


Saturday   . - 

Monday 

Tuesday 

Wednesday 
Thursday. .. 
Friday 


Total 


Stocks. 


Shares. 


4,341.059 


Par  value. 


$07,583,700 
73,170,700 
62,161,800 
78,752,550 
59,484.700 
43,138,150 


Railroad, 

&c. 

Bonds. 


$1,368,000 
3,163,000 
2,206,000 
2,769,500 
2,076,000 
2,194,000 


State 
Bonds. 


$120,000 
190,000 
104,500 
173.000 
141.500 
135.000 


$384,297.600'   £14,370, 500^       $864,000 


U.  S. 
Bonds. 


$2,000 
$2,000 


Sales  at 

Netv  York  Slock 

Exchange. 


shares _ 


Stocks — No. 

Par  value 

Bank  shares,  par. — 

Bonds. 
Government   bonds. - 

State  bonds -- 

RR.  and  misc.  bonds- 
Total  bonds  . 


Week  ending  May  29. 


1908. 


4,341,059 

$381,297,600 

$4,700 

$2,000 

864,000 

14,376,500 


$15,242,500 


1907. 


3,017,428 

$257,934,925 

$2,700 

$24,000 
1,048,500 
5,814.800 


$6,887,300 


Jan.  1  ;o  May  29. 


1908. 


1907. 


74,997,001 
3,697.377,925! 

$i05.7G0[ 

$344,S20 

53,999,000 

335.34S.100 


$389,691,920 


$214,324,400 


DAILY    TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
May  29  1908. 


Saturday 

Monday 

Tuesday  -  - . 
Wednesday- 
Thursday  .. 
Friday --... 


Total 


Boston. 


Listed 
shares. 


15,955 
17,147 
20,710 
21,905 
13,791 
12,618 

102,186. 


Unlisted 
shares. 


9,903 
12.427 

9.231 
13,383 
10,465 

8,618 

64,027 


Bond 
sales. 


$53,500 
119,500 
176,500 
138,000 
107,000 
129,000 

$723,500 


Philadelphia. 


Listed 
shares. 


18,438 
18.894 
20,166 
24,535 
22,249 
17,028 

121,310 


Unlisted 
shares. 


S.007 
5.408 
5\962 
10,136 
6.176 
6,427 

42.116 


Bond 
sales. 


$2,000 
59,900 
31.000 
26.000 
34,100 
14,900 

$167,900 


Outside  Securities 


A  weekly  review  ol  Outride  Market  will  be  1ound  on  a  preceding  page. 


Street  Railways 

New  York  CUy 
Bleeck  St  &  Ful  F  stk.100 

«  1st  mtge  4s  1050. J-J 
c  B'y  &  7th  Ave  stk__100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

eCent'l  Crosst'n  stk. .100 

«  1st  mtge  6s  1922. M-N 
eCen  Pk  N  &  KRstk  100 

*  Cbr'f  r  &  10th  St  stk  100 
Col  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B— 

#  1st  sold  5s  1932. .J-D 

«  Scrip  5s  1914 FA 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

«  42d  &  Gr  St  F'y  stk.100 

42d  St  M  &  St  N  Ave. 100 

«  1st  mtge  6s  1910. M-S 

2d  Income  6s  191 5. J-J 

Inter-Met — See  Stk  Exch 

Lex  Av  APavF  5s  See  Stk 

Metropol  St  Ry — See  Stk 

Ninth  Avenue  stock. .100 

Second  Avenue  stock. 100 

e  1st  mtge  5s  1909. M-N 

Consol  59  1948 F-A 

*  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1919...A-0 
Third  Avenue — See  Stock 

Tarry  VV  P  &  M  5s  1928 

YkersStRR5sl946  A-O 

28th  &  29th  Sts  1st  5s    96 

*  Twenty-Third  St  stk  1 00 
Union  Ry  1st 5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1031 A-O 

B  B  &  WE  5s  1933. .A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — Sec  Stk 
«  Coney  Isl  &  Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Brk  C  &  N  5s  1939. J-J 
Gr'pt&LorSt  lst6s_M&N 
Kings  C  El  4s — See  Stock 
Nassau   EVec  pref 100 

5s   1944 A-O 

1st  4s  1951 — Sec  Stock 
N  W'bg&Flat  1st  ex  4  Hs 
Stelnway  1st  6s  1922 -J- J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931. .F-A 

Deb  Cs  1917 A-O 

Columbus  (O)  St  Ry.100 

Preferred    100 

Colum  Ry  con  5s — SeePhl 

Crosst'wn  1st  5s  '33  J-D 
eConn  Ry  &  Ltgcom.lOil 

ePreferred 100 

Grand  Rapids  Ry 100 

Preferred    100 

e  Loulsv  St  5s  1930.. J&J 
Lynn  &  Bos  1st  5s  '24  J-D 
e  New  Orl  Rys  &  Lgt.100 

ePreferred 100 

Gen  Mj4Hs  '35  See  S 
North  Chic  Street  See  Cb 
Pu  b  Serv  Corp  of  N  J .  1 00 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  g  notes  '0931-N 

North  -Jersey  St  Ry  100 
1st  4s  1948 M-N 

Cons  Tract  of  N  J..  100 
1st  5s  1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 
1st  5s   1921..         A-O 


Bid 

18 

76 

115 

93 
Exc 
100 
100 
100 
100 
100 
Exc 

90 

50 

225 

100 

225 

50 

§96 

40 

ange 

Exc 

Exc 

llo 

95 

90 

87 

120 

§90 

590 

Kxc 

§7n 

§75 

§80 

250 

§87 

§80 

§'J8 
§.... 

95 

188 
Exc 

95" " 
Exc 
Exc 
50 
70 
90 

Exc 

93" 

Exc 


Ask 

25 

85 
130 
100 
list 
105 
140 
110 
130 
125 
list 

95 

56 
300 
105 
300 

75 
100 

60 
list 
list 
list 
130 
105 

95 

92 
130 
100 
100 
list 

90 

85 

821  o 
325 

93 

90 

101 
104 
100 
191 

list 

100  * 

list 
list 
100 

80 
100 

list" 

100 

list 


§95 


§103 
§1031" 

92 
104  lo 
la  list 
§100 

63 

67 

60 

§10412 
§10012 

1284 

3134 
tk  Ex 
lea  go 

75 

69 
§951" 

25 
§69 

71 
§105 
§1051-. 

235 
U05 


105 


106 

106 

95 

107 

103 

67 

75 

70 

80 

10612 
101 

135g 

33 14 

list 
list 

80 
70 
96U 

71 " 

72 
106 
107 
245 


Street  Railways 

Pub  Serv  Corp  N  J  {Con) 
J  C  Hob  &  Paterson— 

4s  g  1949 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953...M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  "31  .J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  ef  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1 934.. See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 J-D 

e  West  Chicago  St...  100 
e  Con  g  5s  1 936  rets  M-  N 

Gas  Securities 

New  York 
Cent  UnGas  5s  g  '27. J&J 
Con  Gas  IN  Y)—  See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. -M-N 
e  Standard  Gas  com. .100 

ePreferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract.  100 

Preferred    100 

Bay  State  Gas 50 

Blngh'n  Gas  5s  '38.A&0 
Brooklyn  Union  Gas  deb 

0s  1909  conv  1907. M-S 
Buffalo  City  Gas  stocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s    1938 J-D 

Elizabeth  Gas  LtCo..l00 
Essex  &  Hudson  Gas. 100 
Fort  Wayne  6s  1925.. J-J 
Gas  &  El  Bergen  Co. .100 
e  Gr  Rap  G  1st  5s   15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1952. A-O 

Jackson  Gas  5s  g  '37 -A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

ePreferred 100 

Lafay'eGaslst  6s'24.M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926-A-O 
Newark  Gas  6s  1944. .Q-J 
Newark  Consol  Gas. .100 

eCon  g  5s  1048 J-D 

No  Hudson  L  H  &  Pow — 

5s   1938 A-O 

eO  &  Ind  C  Nat&Ill.lOO 

1st  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec.100 

eCon  g  5s  1949. ..M  S 
St  Joseph  Gas  5s  1937.J-J 

Electric  Companies 

Chicago  Edison  Co  See  Ch 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
NY&Q  El  L  &PowCu-100 

Preferred    100 

United  Elec  of  N  J. ..100 

1st  g  4s    1949.. J-D 


Hid 


§  68 
114 
§94 

§105 

§104 

§100 

§116 

§100 

Icago 

§100 

§95 

2014 

6258 
Exc 
Exc 

32 

81 

80 

28 


92 
Exc 
130 

93 
95 
•88 
34 
84 

Yo"" 

§98 

103 

93 

1 

85 

110 

41 2 
Exc 
§85 

§98 
275 
117 

40 

56 
§96U 
107" 

10 

40 
§90 
§85 

50 

7412 

75 

40 

25 
§99U 
§125 

85 
§103 

§  98 


15 

70 

§100 

§80 


Icago 
115 
*8b 

30 

60 

60 
§66 


Ask 


69 

118 

941 


120 

list 

103 
LOO 

2012 

6.3 
list 
list 

34 

82 

82 

29 
J79U 


96 
list 
150 

9412 
100 

95 

45 

94 

75 
100 
104 

106 
95 

95 

118 

6 

list 

90 


120 

45 

60 

991- 
109 

17 

60 
96 
90 

Ta" 
"45" 

30 
106 

"sY" 
L04 


102 


list 
LIS 
90 
35 
63 
70 
67 


106,445, 153 

$9,087,381,610 

$177,700 

$3S7,500 

23.919,900 

190,017,000 


Telezr  &  Telephone 
eAmer  Teleg  &  Cable. 100 
eCentral  &  So  Amer..  100 
Conim'l  Un  Tel  (NY)  .25 
Emp  &  Bay  State  Tel  100 

Franklin 100 

eGold  &  Stock  Teleg  .100 
Hudson  River  Teleph  loo 
eN  Y  &  N  J  Telepb...loo 
eNortbwestern  Teleg.. 50 

Pacific  &  Atlantic 25 

Southern   &   Atlan  tic.  25 

Ferry  Companies 
Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
N  Y  &  E  R  Ferry  stk.  100 

1st   5s    1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1945 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1910. .J-D 
eUnlon  Ferry  stock. .100 

elst  5s  1920 M-N 


ttta 
59 

100 

100 
50 
40 
90 
30 

100 
95 
55 
85 

1 

§87 

45 

50 

§90 

§101 

§90 

25 

§50 

9 

67 


Short-Term  Notes 

Am  Cleser  A  4s   11.. M-S 

Ser  B  4sMch  15  '12M  S 
Am  Tel  &  Tel  g  5s  10  J 
Atlan  Coast  L  5s  '10.M-S 
Bait  &  Ohio  5s  1909.M-S 
Ches&Ohlo6s  Jlyl  '10J-J 
Chic  R  I  &Pac  6s  '09  A-O 
Chic  &  W  Ind  5s  10.F&A 
Cln  Ham&D4Hs  '08  M-S 
CCC  &  St  L5s,  June  '11 
Consol  Gas  6s  1909- -F-A 
Erie  6s,  Apr  8  1911. .A-O 
Interb  R  T  g  6s  1911  M-N 

5s  Men  1910 M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  5s*10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mex  Cent  5s  July  1  1910 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  Lg5s  "11. F-A 
Missouri  Pacific — 

(is  Febl  O'l  0  convop  F-A 
NatofMex  5sextto'09  A-O 

N  Y  Cent  5s  1910 F-A 

NYC  Lines  Eqp  5s '08-22 
N  Y  N  H  &  H  5s  '08-'12 
Norf  &  West  5S  1910M-N 
Pa  RR  5s  Men  15  '10  M-S 
StLMS'east  4  Hs  '09. J-D 
St  L  &  S  F  g4J^s  '08. J-D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910.. F-A 
Tid£wat(r6s,  '13,  guar wi 
U  S  Rubber  g  5s  '09. M-S 
Wabash  5s.  May  10  1909 
Westlngh  El&M  6s  1910, 
Wheel'l&  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited   stock 

Undeposlted  stock 

Prior  lien  g4Hs'30M&S 
Con  mtg  g  5s  1930. J&J 
Income  5s,  July  1930.. 

Chlc  Subway ..100 

Ft  W  &  Den  Cy  std.,100 
Gt  North'n  Ore-See  Stk 
N  Y  N  H  &  Hartford- 
Con  debent's — See  Stck 
North'n  Securities  Stubs. 
Pa  RR  new  4s '48 — See  Stk 

Pitts  Bess  &  L  E .50 

Preferred    50 

eRallroad  Securities  Co — 

III  C  stk  tr  cfs  ser  A  '52 

Seaboard  Company — 

1st  preferred 100 

Com  &  2d  pref-S«e  Bait 
'Seaboard  Air  Line — 
Coll  5sext  May  '11  M-S 
Industrial  and  Miscei 
Adams  Exp  g  4s  194-7  J-D 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

s  f  5s  '36  opt  '16 J-j 

American  Book 100 

American    Brass 100 

e  American  Can -See  Stock 
American  Chicle  Co..  100 

Preferred    100 

Am  Graphophone  conilOO 

Preferred     100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  Soda  Fount  com.  100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref.. 5 
Am  Tobac  (new)  com.  loo 
Amer  Typefders  com  .100 

Preferred    100 

Amer  Writing  Paper.  100 

Preferred    100 

1st  s  f  g5s  19  op'09.J-J 
Barney  &  Smith  Car. 100 

Preferred 100 

fBcthl  m  Steel  Corp. .100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk. .100 
Preferred    .    ..      ..100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co ..100 

Cent  Fireworks  com. .100 

Preferred    100 

Central  Foundry 100 

Preferred 100 

Deb  6s  1919  op  '01  M-N 

Century  Realty 100 

Chesebrough  Mfg  Co. 100 

City  Investing  Co 100 

eClaflln   (H  B) ,  com. .100 

elst  preferred 100 

e2d  preferred 100 

Col  &  Hock  Coal&I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956.. J-J 


§9434 

§93 

§99 

§9«18 
§  LOOlg 
§1003s 

§9914 

§997s 
52 

§9912 
§10034 

§98 
§  ... 

§97'4 

§94 

§1*3 

§90 
§1001« 

§991- 

§97 
§100 

§92 

§95 

§99 
§100 
&478% 
§100 

§9918 
§100 

§92 

§94 

§96 

§80 

§  1*818 

§973g 

§80 

§86 

§94 


45 
5 

20 

95 

Exc 

Exc 
1121- 

Exc 
♦30 
♦65 


30 
Exc 

§8712 

§8912 
♦65 


}66l2 
130 
103 
Exc 
185 
92 


103 
100 
98 
li 


§   92 

1471; 

♦4 

335 

35 

95 

2 

17 

83 


131 

39 
110 
110 
295 
133 
102 

*434 
♦23 
1 

1Y0"" 
120 

8 
50 
H4 

81 2 

55 
180 
-100 

55 

95 

90 

90 

65 

86 

921-) 


Ask 

65 

110 

60 ' 

50 

97 

38 
110 
105 

65 

89 

3 
92 

"to" 

93 


35 
60 
12 


951i 
9384 

991  c 

983S 
100"'s 
10034 

9934 
IOOI4 

60 
100 
10U4 

99 
lOOlg 

9758 

95 

95 

93 

LOOI2 
100 

981g 
IOOI4 

95 

97 

100 
IOOI4 

412% 
100% 

991« 
10014 

931-> 

95io 

98 

85 

98i0 

98 

91 

90 

98 


2 

2 

90 

60 

10 

23 
101 
list 

list 
125 
list 

33 

67 

84l2 

35 
list 

89 

90 

70 

110 

6712 
140 
107 
list 
190 

95 

39 

71 
110 
103 
102 

"20"" 
2 

96 
155 

434 
345 

38 

98 
2SS 

20 

85 

50 
110 

15 

41 
125 
125 
305 
136 
105 
5 

24 
3 

60 
125 
125 

15 

65 
2'4 

12 

62 
190 
425 

60 

"95 

"75" 

93 

10H' 


Industr.a     anJ    Vusce 
Consol  Car  Heating.. 100 
Cons  Ry  Lgt&Refrlg.lOO 
Consol  Rubber  Tire. .100 

Preferred    .    100 

Debenture  4s  1951A&0 

Cons  Steamship  Lines  loo 

Coll    tr  4s    1957.. .J&J 

Corn  Prod  Ref  See  Stock 

eCruclblc    Steel 100 

ePreferred 100 

Cumberland  Ely  Copptr. 5 
eDiamond   Match  Co. 100 

Domln ion  Copper 10 

Douglas    Copper ..5 

Econ'y  Lt  &  P  (Joliet.  Ill) 
1st  M  s  1  g  5s  1956. J-D 

Electric    Boat 100 

Preferred    100 

Electnc   Vehicle loo 

Preferred    100 

Empire  Steel loo 

Preferred    loo 

eFederal  Sugar  of  N  Y  100 

ePreferred 100 

eGeneral  Chemical 100 

ePreferred..    .    ..   loo 
G.'ldtuld  CmsM  Mines.  10 

Gold  Hill  Copper 

Greene  Cauanea.^ 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenhe'm  Explor"  <  100 
eHackensack  Water  Co 
Ref  g  4s  '52  op  T2..J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co..  100 

Preferred 100 

1st  g  5s  June  1  '22. J-D 
Hecker-Jones-JeweLL    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar.  new. 100 
Hoboken  Land  &  Imp loo 

e5s  1910 M-N 

Houston    Oil 100 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com  .loo 

ePreferred    100 

lnternat'1  Bank'g  Co. 100 
Lnt'nl  Mer  Mar   See  Stk 

lutemat'l    Nickel 100 

Preferred    100 

international    Salt 100 

1st  g  5s,  1951 A-O 

lnternat'1  Sliver 100 

Preferred    100 

1st  6s  1948 __J-D 

Lackawanna  Steel 100 

Lanston     Monotype 20 

Lawyers'  Mtge  Co 100 

eLeh  &  Wllkes-B  Coal  50 

Lord  &  Taylor 100 

Preferred    100 

eLorlllard  (P)  pref. .100 
Madison  Sq  Garden. .100 

2d  6s  1919 M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

MltcheU    Mining .10 

Mouongahela  R  Coal. .50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utah  Mln  &  Sm..l0 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp. loo 
NYAIrBraueOs  See  Stck 
N  Y  Biscuit  6s  1911. M-S 
N  Y  Mtge  &  Security.  100 

eNew  York  Dock 100 

ePreferred 100 

N  Y  Transportation 20 

Nlles- Bern-Pond  com. 100 

Nlplssing    Mines 5 

eOutarlo  Silver 100 

Otis  Elevator  com 100 

Preferred .100 

Pittsburgh  Brewing 50 

Preferred 50 

Pittsburgh  Coal. See  Stk 
Pope   Manufacturing- 100 

1st  preferred 100 

2d    preferred 100 

Pratt  &  Whltn  pref.-lOO 
Realty  Assoc  (Bklyn)  100 
Royal  Bak  Powd  com  100 

Preferred lou 

Safety  Car  Heat  &  Lt.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 

Standard  Coupler  comlOO 

Preferred    100 

Standard  Milling  Co.  .100 

Preferred    100 

1st  5s   1930 M-N 

Standard  OH  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eTexas&  Pacific  Coal.100 
Title  Ins  Co  of  N  Y...100 
Touopah  Mln  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,  new 100 

Trow  Directory loo 

Union  Typewriter  com  loo 

1st  preferrea loo 

2d  preferred 100 

United  Bk  Note  Corp. .50 

Preferred    50 

eUnlted  Cigar  Mfg.pf.loo 

United   Copper loo 

Preferred    100 

U  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred 100 

U  S  Steel  Corporation — 
Col  tr  s  f  5s  '51  opt  '11 
Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  lndem.100 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    100 

Westchester  &  Bronx  lit 

&  Mtge  Guar 100 

Western  Ice 100 

Westingh  Air  Brake 50 

West  El  &  Mfg  5s-See  St 

White   Knob  Mln 10 

Preferred    10 

Worthing  Pump  pref. loo 
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*10 
185 

80 

Vs" 

115 
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'   2534 
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53 
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53 

X85 

95 
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25 
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90 
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BOSTON  STOCK  EXGHANGE-Stock  Record,  Daily,  Weekly  and  I  early 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
May  23 


81 
*9H2 
♦203 


12912 


81% 
9212 
205 

207 
130 


* 

*11 
*52 
*10 

* 

*145 
113 


286 
12 
66 

"54 

113 


*125 
* 

*78 


69 
85 


*9% 
*44 
*15% 
134% 


10 


llil" 

131S 


*26 

*70 

*901" 

1425$ 

*84t2 


183 
29 


14734 
8512 


10014  IOOI4 


*19% 

86 
7 

IS 
128 
127 
11718 

221 , 

87  " 

*3 
110 
*18 

*51-> 
214  " 
1361" 

55 
*84 

i9yi-> 
*ii" 

*40  " 
*75 
111 
159 

9% 
101% 
*21 
*23 


86 
71 

181 
129 
12712 
1171 

2212 

87l4 
334 
110 

19 
534 
214 
13fll2 

5518 

85 

1991 

3 

50 

80 
112 
159 

934 
IO2I4 

22 

25 


Monday 
May  25 


81 
*91% 
20312 
133 

129% 


81 
921 

20419 

13312 

210 

130 


* 
*11 
*52 
•10 

*  -   . 

*145 
111 


290 
12 
56 
11 
54 

111 


125%  125l8 

* 69 

*78        85 


*9N  10 
*44  ... 
*1558  16S 
134      135 


181  182 
*26  29 
*70  ... 
91  91 
14234  1455s 
*841-»     851" 


84 
*100 


84 


13SU 
53I4 

*27% 
3634 

100 
*618 

♦66 


!3934 
5319 
28 
38l8 

101% 
6l2 


2 

28 
6338 
27 
40% 

4 
18 


2 

28 

r,5i8 

27 

4034 

4 

18% 
l-> 


1634 
*34 
.40 
121" 
1514 
2214 
1091o 
675 
*22 
*  .39 
7014 
10I2 


171- 

1 

.(',0 

12% 

16 

2278 

loyio 

680 
23 
.40 

7n2 
10% 


*90 
91 2 


1 
884 

95 

93, 


*1914 

*1412 

*-.', 

.45 

*6 

* 

521a 

* 
12 
6234 

*  .50 

88 
21% 

*84 
3 

*2 

13% 
*17U 

l,D 

131" 

•7% 

2334 
:-,') 
42 
•111, 
21 
434 


20 
)--. 
31" 
.45" 
61" 
10 
54 
,60 
12 

.96 

80 
21% 
.96 
80 

3 

-', 

IS 

CO 

13% 

7% 

19 
421- 

lli.. 

1 


1912 

85 
7 

18 
1271" 
126l2 
117 
*21 

87 

*3 

*109 

*18 

*538 
214 
133 

55 

843g 
*198 

*1% 
*40 
*75 
112 
158 

*91" 
101% 
*21 
*23 


191" 

85" 
7*8 

1834 
129 
1271 , 
117% 

221 , 

87?8 
334 
110 

19 
5% 
214 
135 

55 

8434 
200 
2 

50 

112" " 

1581" 

934 

101% 

22 

25 


138 
53I2 
27?8 
3678 

IOOI4 
6I4 

♦66 


13812 
5312 
28 
3738 

10H" 

6I4 


271 


,  I; 


2 

271 

031  ■>  65 

27%  271 

3S%  3934 

358  3% 

18  1838 

*  .40  .60 


Tuesday 
May  26 


8H4 

*90l4 
*20312 

135 
* 

129% 

150 
* 

*ii 

*52 
*10 
*52 
*145 
112 
165 


8II4 

9H4 
205 
135 
210 
12934 
150 
286 

12 

56 

11 

54 

112 
165 


12512  129 

* 69 

*78        85 


*912     10 

45       45 

*151"     16 

13412  1341" 


183      183 

*26        29 

*70       .__ 

*901o    ___ 

rl40%  14378 

8234     8234 


8312    8334 
*101       


*1918    


7% 

1834 
12812 
127 
117 

22 

8712 

*3 
*109 
*17'4 

*5% 
21312 
135 
*5412 

8418 
200 

*i% 

*40 

*75 

111U 

1581" 
91-. 

101 

*21 
25 
*-lU 

1381o 
5312 
27% 
36% 

101 
*6l8 

*66 


86 
734 

19 
129 
127 
1171-. 

22 

877S 

3*4 

110 

1734 
5% 
2131 , 
130 

551" 

85 

200 

2 

50 

il2~ 
159 

91. 
102 

22 

25 

1*4 

139 

54 

28 

37% 

102l2 

612 


Wednesday 
May  27 


7934 

*90l4 

20312 

134 

207 

12878 

150 
* 

*11 

♦52 

*10 

*54 
*145 
*113 


9II4 
20312 
134 
207 
1291 
150 
286 

12 

56 

11 

56 


*1251- 
* 
*78 


129 
69 
85 


*912 
4412 

*15lo 

134 


10 

4412 

161" 

13412 


*182 
*2ti 

*70 
*91U 
13834 
*S2U 


184 
29 

92  " 

1405s 

8312 


83l4 
10U2 


8.3I4 

10H" 


Thursday 
May  28 


80 

9038 
204 
134 
*207 
126 
150 


80 

9038 
204 
134 


12814 
150 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Soli 
*113       .. 


Friday 
May  29 


*S0 

*90l4 
j:202% 
* 

208 
*128 


80% 
9H4 
2021 
1331 
208 


Last  Sale 
Last  Sak 
*127     129 

* 69 

Last  Sale 
Last  Sah 
10        10 

*44       

Last  Salt 

134  134U 
Last  Sale 
Last  Sale 

182      184 
Las!  Salt 
Last  Salt 

*911->    92 

139      14114 

*821" 

La, 

83!4 

102 


831 

sate 

8314 
102 


Lais  Sal 


191" 
86 

714 
I8I4 

12838 

126 

H7I4 
2034 
87I4 
*3 
*109 

*17% 
*53g 

21312 

135 
55 
8478 
*198 
*H2 

*40 

*75 

111% 

158 
91 2 

101% 

*21 

*23 

*11o 

13834 
531  ■> 

*27% 
36 

*ioos8 

6 
66 


17 

85 
*  .40 

IIS 
1434 

22% 

108% 

Z683 

22 
.40 
0934 
101 -> 


17I4 

.85 

.60 
12% 
1618 
22% 

10934 

670 
22 

.40 
701" 
101- 


1 

8% 
*90 
91  •> 


1 

834 
93 
91- 


*5 

♦  133 


1 36 


19»4 

1412 
3% 

*  .45 
*6 

934 
52 

*  .Ml 

1218 
6212 

*  .50 
35 
88 
21 

*  .50 
182 

314 
2 

131* 
*17 
*57 
131, 
•714 

"238a 
3714 

41% 

41  " 
♦31 
434 


191., 
14U 
3% 
.50 
61" 
934 
52 
.00 
12% 
6334 
.95 
36 

21% 

.95 

84 

3% 

2 
131" 
IS 
58 
I.3I4 

734 

28BJI 

371 2 
4H" 
41  In 
311" 
5 


*5%       6 

135      135 

I"         I 


*214       21" 

27  27 

63U  653, 

2734  2734 

41  41 
*31"       4 

1734  1734 

*  .40  .. 


1612     1712 
*34       1 
*  .40       .60 
11         1134 
15        1578 
2258     23 
108      110 
670      670 
221"     221; 
.40       .40 
70        701 
IOI4     101 


*34  118 

S'"  81" 

*92  95  " 

9I2  934 


*19% 

141" 

3% 

*  .40 

578 

9 

531" 

■k 

12% 
6234 

*  .50 
3434 
88 
21 

*  .50 
821" 

3% 
*2 

13% 
♦  17 
58 
13U 

712 

~23% 
37I4 
41 
41 

31 1 1 
5 


20 
141" 

3*j 
.50 

6I4 
10 
531" 
,60 
IL'l, 
04U 
.96 

351  , 

ss 

21 

.'.i:. 

821" 
314 
2I4 

131" 

is 

58 

14 
778 

23% 

3731 
413, 
411" 
311, 
0 


*514       6 
♦133      1341 
1"  ,., 


1934 

86 
71 

18% 
128% 
126 
1171 

21% 

88 
334 
110 

1734 

5% 

2131" 

135 

55 

85 

200 

2 

50 

111% 

15834 
978 

10H2 

22 

25 
134 
139 

531" 

28 

361" 

100% 

6l8 

66 


2'2 
27 
6214 

*26 
39I8 
*3'" 
1734 

;  .40 


21 
27 
6418 

281" 

4038 

4 

IS 


86 
7% 
1S1 


*19 
86 

7'2 
I8I4 
12714  128% 
126      126 
11718  11712 
20>2    21 
8712    89 
Last  Sale 
*109     110 
Last  Sale 
La3l  Sale 
213      213 
13314  134 
5478     5478 
85        85 
*198     200 
*1%       2 
Last  Sale 

*75      

111      IIII4 

158      158l4 

*912       934 

*101      1011 

Last  Sale 

*23       25 

last  Sale 
1381"  13878 
53I4     5314 
*2778     28 

36        3634 
100%  100% 

6 

67 

Last  Salt 
Last  Sale 


285 

12 

56 

10 

54 

145 

*113 


May'OS 
May'OS 
May'OS 
May'OS 
May'OS 
May'OS 


138 
253 

128 
69 
73 
190 
*912 

*44 
15% 

132 
143 
200 

184 
29 
70 

*9H2 

13914 


Apr'OS 

Apr'OS 

128 

69 

Oct'07 

Sep'07 

10 


Apr'OS 

13334 

May'OS 

Apr'OS 

184 

May'OS 

Apr'OS 

92 

14076 


*8212       831" 

155       Apr'OS 

8314       8314 

*102 

140      Apr'OS 


Sales 

ot  the 

Week 

Shares 


610 
11 
64 

130 
22 

375 
50 


11 

10 


4i; 
4 


20 
29 

'725 


OH 


STOCKS 

BOSTON    STOCK 
EXCHANGE 


151" 
*34 

.40 

1034 

1434 

221 , 
107 
665 
*2214 

.39 

0934 

10 


161 

1 

.40 

lllg 

15 

2212 
108 
670 

24 
.40 

70 

10 


*  .87U 
8l2 
*91 
9U 


11/ 

81. 

92  ' 

91- 


1878 
14 
3I4 
*.45 
6 

934 
53 
*.50 
♦  113, 
61*4 

*  .50 

3314 

87 

2OI4 

*  .50 

82 
*3 

2% 
13 
17 
*57 
13% 

7 

"23" 
3718 

411., 
39  78 
31 
5l2 


19 
14 

31., 
.50 
6 

53 

.60 

12 

i;:',i4 

.95 
34 

87 

201" 

.95" 

821" 

31" 

2'8 

18«g 

17 

58 
131 

7 

"23~1 
37I4 

111. 
4 1).-,. 

31' 

53, 


*5 
132 

*1 


0 

131 

11 


21" 
26 
6278 
271" 
4014 
*3'2 
*1712 

*.40       

Last  Salt 
16        161" 

*34  ...: 

*.40 


21" 
26 
641" 
271" 
40% 

4 
I8I4 


11 
15 
23 

107 
672 
*2214 
.39 
701" 
9% 


.60 
113g 

151" 
231" 
10SI-. 
672 
24 
39 
701" 
10 
Last  Sal, 
Last  Soli 
*.871"       Hg 
8'2       Si" 
91        91  " 
9'4        9% 
Last  8ah 
19U     191, 
1334     14 
31, 
*.45 
6 
*9 
5312 
Last  Sal 
*113,       IL' 
6212     63U 
I-'i.il  Sale 
33I4     34 
89        90 
♦20        203, 
Last  SaU 
83        S3 
3         3 
2  2 

131"     131, 
17 
*59 
131., 
*7 


31., 
50 

0 

91 
531" 


17L, 
62 
131 2 
7'S 


Last  Sail 
23I4     24 


37 

4H2 

40 

*30'" 


37 
411. 

401. 
31 


/.<;.«  Sab 
Lint  Sal, 
133      133 
*1  H 


20 
85 

7l4 
1S12 
12S 
127 
11712 
2112 
8734 
3 

108 
17 
534 
*213 
135 
54I4 
84% 
*198 

1'2 
43 
76 

1107g 
158 
*9I2 
101 
2012 
•23 
11? 


20 
85 

712 

181- 

128 

12818 

118 

2H" 

881_ 

Jan 'OS 

108 
May'OS 
May'OS 


13918 
53»2 
277g 
36 

10034 


* 

271%  ' 
34?8 

*2 
*26 
63% 
271  •> 
41  " 
*312 

*".40" 
50 
16 

*.75 
*.40 
1134 
1518 
23% 
10812 
672 
*2214 
.40 
71 
*91o 
5U 
96 


1361" 
541" 
84% 
200 
1>2 
Apr'OS 
76 
111 
1581" 
934 
101 
May'08 

25 

May'OS 

140 

54 

28 

37 

IOII4 

6 

67 

Apr'OS 

Feb'08 

212 
27 
641" 
28I4 
41 

4 


Aug '07 
I6I4 
.85 

Tl34 

153S 

23U 

1081" 

672  " 

24 

.41 

7H" 

101" 

May'OS 

May'OS 


*  .8712 
*9% 

91  91 

9%  91 
238      Mav'OS 

*19  20 

14  141 

3I4  3I4 

*.45  .50 


534 
914 
54 
.60 
12 
64 
.50 

3334 
*89 


57S 

9'4 

55 

May'OS 

12 

64l4 

May'OS 

34 

'.IL' 


2034       21 
2         Mch'08 
♦84 


3 
2 

13% 
17 
00 
131" 
*67j 
2134 
23% 
37 
4H., 
4014 


3 

2 
131 2 
17 
60 
1334 

71* 
Feb'08 
2478 
3714 
411 
401 


514  5% 

1.06KJuly'07 
Sis  May'OS 
♦130        132 

1  1 


<re  pay't  orasscss'u  called  In  1907.      «  Bid  and  .tsKeJ  prices 


10 
13.856 


7L> 
30 


200 

156 

2,108 

1,272 

1.583 

190 

4.284 

540 

676 

"l3 


97 

223 

747 

385 

7 

11 

"i 

87 

115 

286 
468 


1.390 

1,400 

1.001 

13.522 

1.741 

800 

70 


365 
205 
27.032 
700 
550 
125 
620 
200 

5".312 

100 

100 

5,921 

6.455 

2,920 

510 

93 

60 

1,350 

4,932 

250 


140 

842 

13 

5.650 

"430 
51S 
820 
100 

1,298 
155 
738 

"375 
10,941 

l",376 
165 
420 

"56 
235 
560 
3,239 
145 
20 
899 
225 

1,666 
1,322 
1.111 

3,973 

630 

5.179 


13 
36 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do    pref... .100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pref 100 

Boston  &  Providence.  100 
Boston  Suburban  F.l  Cos. 

Do    pref.. 

Boston  d:  Wor  Elec  Cos.. 

Do    pref 

Chic  June  Ry  &  USY.  100 

Do    pref 100 

Con  &  Mont,  Class  4. .100 
Conn  &  Pass  Rlv  prei.100 

Connecticut   River 100 

FHchburcr   pref 100 

Ga  Ry  &  Electric 100 

Do   pref 100 

Maine  Central 101 

Mass  Electric  Cos 100 

Do    pref 100 

Mexican  Central 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do    pref 100 

Union   Pacific 100 

Do   pref 100 

Vermont   &  Mass 100 

West  End  St 50 

Do    pref 50 

Wore  Nash  &  Rc.<ch..l00 

Miscellaneous 
Amcr  AgTicul  Chem-.lOO 

Do   pref 100 

Amer  Pneu  .Service-.   50 

Do    pref 50 

Amer  Supar  Refin 100 

Do    pref 100 

AmerTelep  &Telep.-100 
American  Woolen 100 

Do    pref 100 

Boston  Land 10 

Cumherl  Telep  &  Tel.  100 
Dominion  Iron  &  Steel. . 

East  Boston  Land 

Edison  Eliec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do   pref 100 

Mersrenthaler  Lmo 100 

Mexican  Telephone..   10 
N  E  Cotton  Yarn 100 

Do    pref 100 

N  E  Telephone 100 

Pullman  Co 100 

Reece    Button-Hole..    10 

Swift  &Co 100 

Torrlnirton.  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do   pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teleg-.lOO 

Do    pref 100 

Westing  El  &  Mfg...   50 

Do   pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm. .   25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial..  25 

Arnold 25 

Ash  B«d.. 25 

Atlantic    25 

Blng-ham  Con  MIn  &  S  50 

Bonanza  (Dev  Co) 10 

BostonConC&G  (rets)  £1 
Bos  &CorbCop  &S11M     5 

Butte  Coalition 15 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co. 100 

Daly-West 20 

Dominion  Coal 10O 

Do    pref 100 

Elm  River . 12 

Franklin 25 

Oranby  Consolidated.  1 00 

Greene-Cananea 20 

Guanajuato  Consol 5 

Isle  Royale  (Copper).   25 

La  vSa lie  Copper 25 

Mass  Consol 25 

Mavflower 25 

Mexico  Cons  M  &  S--    10 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C   10 
Nevada  Consolidated.     5 

North    Butte. 15 

Old   Colony 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &  Copp)  10 
Phoenix  Consolidated  25 

Ouincy 25 

Rhode    Island 25 

Santa  Fe  (Gold  &  Cop)  10 

Shannon .   10 

Superior 25 

Tamarack -   25 

Trinity - 25 

United   Copper. 100 

Do    pref 100 

United  StatesCoal&Oll  25 
U  S  Smelt  Ref  &  MIn.   50 

Do    pref 50 

Utah  Consolidated.. 
Utah  Copper  Co..  _ 

Victoria 

Washington 

Winona 

Wolverine 

Wyandot . 


Range  Since 
Jan.  1  1908 


Lowest 


67" 

x  Feb  11 

831 

2  Mch  3 

ISP 

2  .1  an    2 

125 

Feb  17 

2OOI4  Feb  11 

126 

May.S 

136 

Feb  13 

284 

.Ian  10 

9 

Mch   4 

45 

Jan  31 

10 

Feb  28 

50 

Feb  27 

126 

Jan    2 

102 

Jan  10 

I63I4  Mch   5 

138 

Apr  21 

244 

Jan  14 

117 

Jan    2 

67 

Apr  27 

Highest 


8I4  Jan     2 

40    Jan    2 

153s  Apr  25 

128     Jan    6 

Apr    7 


841"  May!  9 
9b  Mayl  s 
20(<34  Apr  22 
140  Jan  20 
210ls  Apr  16 
140  Jan  28 
Jan  22 
Apr  16 
Mch  27 
Mayl9 
Jan  25 
601"  Jan  10 
145  Mayl9 
11312  May22 
165  Mch  4 
Apr  21 
Apr  22 
Apr  21 
Jan  27 


156 

292 

13 

56 

17 


138 

253 

131 

79 


143 

200 

175 

25 

70 


Apr    6 


Jan  11 
Jan  15 
Feb  17 
S83sjan     2 

110'2  Mch  2 
7834  Apr    4 

150  Jan  13 
Jan  2 
Jan  2 
Mch  30 


T6 

96 

139 


13 

77 
4 


Id 


2.1 

25 


Jan  3 
Mch  17 
Feb  10 
912  Feb  25 
99U  Jan  2 
106  Feb  18 
99  Jan  2 
16  Jan  2 
7734  Feb  19 

3  Jan  7 
96i2Jan  11 
1434  Jan    6 

414  Mch  13 
201  Mch  17 
Jan  2 
Mch  23 
Jan  2 
Apr  16 
Mch  2 
Mch  5 
Mch  23 
Jan  4 
Jan  2 
Apr  10 

88l2  Jan    2 

20     Jan     3 

23     May22 

II4  Mch  23 

114i2Jan    2 

38i2  Jan 

24'8  Jan 

20    Jan 

8712  Jan 

4  Feb 
59     Jan 
19%  Feb  18 
3478  Feb  19 


111 
49 
77 

192 

1 

40 

75 

105 

147 
9 


205 

1SS 

29 

75 

95 


li2  Feb  21 
24  Apr  23 
45  Feb  19 
2034Jau  13 
28     Feb  19 

314  Apr  29 
14  Jan  2 
.40    Feb  14 


8  Apr  22 
14  Apr  29 

.35     Feb  19 

IOI4  Apr  13 

III4  Apr  14 

15l2.lan     2 

93     Feb  20 

1565     Mch   0 

21     Feb  10 

.25     Mch  6 

55ig  Feb  18 

7     Jan     3 

47%  May  4 

94l2  Apr  22 

.99     Mch   6 

6l2  Apr  22 

80     Jan    2 

678  Jan    2 

2     Feb  26 

17%  Feb  17 

1214  Jan     2 

214  Mch  6 

.25     Jan  10 

478  Feb  19 

714  Feb  25 

45     Feb  19 

'2  May  6 

838Jan    2 

4034  Feb  19 

.50     Jan  15 

28     Jan    2 

77     Feb  19 

10l2Jan  11 

ij;  Mch  11 

77     Feb  19 

2     Mch  26 

1S8  Apr    3 

934  Feb  19 

14     Apr    3 

56     Mch  20 

12%  Feb  19 

4%  Mch  24 

2334  Apr  16 

9  Mch31 
28  Mch  6 
37  Feb  10 
2912Jan  3 
2878  May  8 

212  Apr  16 


12i2Jan    8 

50i2  Jan    8 

19     Mch  31 

140%  MaylS 

145     Apr    1 

Feb  26 

Apr    1 

Apr   2 

Feb  11 

Feb    s 

151%  Mavl9 

S4;8  Mayl".' 

155     Feb  11 

S734  Mch31 

105     Apr 

140  Mch30 

2134  MayI4 

87     May  9 

8'2  Mayl9 

21  Mavi9 
13214  MaylS 
129  Mayl  6 
12038  Apr  24 

24  May  19 
90l2  MaylS 

3     -Ian     7 

110%  Feb    3 

I8I4  Apr  15 

6  MaylS 
214     Apr  29 

141  MaylS 
58l2  MaylS 
87l2  Apr  22 

200     Jan  is 

2  Jan  23 
59l2Jan  14 
80     Jan  14 

119     Jan  20 

16134  Apr  29 

10     Feb  21 

103l2  Mayl9 

22  Feb    6 

25  Jail  14 
212Jan  28 

143%  Mayl5 
55%  May  2 
28%  Feb  26 
39i8  MaylS 

10338  MaylS 

8     Jan  31 

70     Jan  16 

27%  Apr  11 

34%  Feb  U 

3  Jan  IS 
331*  J  an  20 
69%  Mayl9 

2834  May  19 
46%  May  19 
6  Jan  15 
20%  Jan  29 
.50     May23 


4%  Jan 

115'"  Jan 
.50     May2 


19% 

634 
.74% 
17 
161" 
2514 
116 
700 
28l4 
.41 
74>2 
1111" 
511" 
96 

2 
101" 
95 
10% 

2% 
26% 
17% 

4% 
.50 

8 
12% 
58 

138 
1334 
66% 
.85 
40 
95 
23 

114 
93% 

4I0 

2% 
1434 
19l2 
77 
1834 

8% 
26 
25% 
39i2 
43% 
43% 
33 

0 


Mayl9 
Jan  20 
Feb  27 
Jan  29 
May21 
Mayl4 
Jan  20 
Jan.  15 
Jan  15 
Mayl4 
May  14 
May  19 
May  7 
Mayl  5 
Jan  is 
Jan  27 
Mch27 
MaylS 
Jan  22 
Jan  27 
Jan  14 
Jan  IS 
Jan  22 
Jan  IS 
Jan  20 
Jan  18 
Jan  24 
Mch  2  5 
Mayl5 
Apr  21 
,l;in  28 
May  14 
Mayl4 
Jan  25 
Jan  15 
Jan  20 
Jan  20 
MaylS 
May  2 
Jan  20 
Jan  14 
Jan  S 
.lan  3 
May22 
MaylJ 
MaylS 
May  15 
Mayl9 
Mayl'6 


f634  Feb    7 
138     Mayl5 

1  .0(0.,  .1.111   '.".1 


Range  1or  Previous  liar 
(19071 


Lowest 


67%  Nov 

7934  Nov 

ISO     Dec 

11734  Nov 

200     J'ne 

129     Nov 

150     Oct 

285     Oct 

8     J'ly 

50     Aug 

16     Nov 

55     Nov 

128     Dec 

9934  Oct 

170     Oct 

152     J'ly 

244     Dec 

116     Nov 

69%  Dec 

73  Oct  I 
190     Aug 

7     Dec 

37     Oct 

14     Nov 

127%  Nov 

145     Dec 

205     Nov 

175     Oct 

25     Nov 

82     Aug 

>334  Nov 

K.0%  Oct 

7S3j  Nov 

145%  Nov 

74  Dec 
94     Nov 

140     Auk 

10  Oct 
721"  Nov 

3%  Nov 

9%  Oct 
93  Dec 
105  Dec 
89%  Nov 
12%  Nov 
69     Oct 

3  Mch 
93i«  Nov 
12%  Oct 

3%  Oct 
185     Nov 


Highest 


91 
43 
75 

185 


Oct 
Oct 
Nov 
Nov 


1%  Dec 
40     J'ne 


80 

96 

137 

9 


Oct 
Nov 
Nov 
Nov 


76%  Nov 

20     J'ne 

24%  Nov 

1     Oct 

10H"  Oct 

36     Oct 

23%  Nov 

22     Oct 

79%  Nov 

4     Nov 

50     Nov 

26%  Nov 

76     May 


h 
20 

42% 

19 

26 
2% 
7% 

.35 
% 
61" 
4% 

.35 
8% 


Nov 

Oct 

Dec 

Nov 

Oct 

Oct 

Oct 

Sep 

May 

Oct 

Dec 

Sep 

Nov 


10 

89 
535 

16 
.25 

44 14 
7% 

40 

85 

34 

6 
65 

514 

2 
11% 

8 

2% 
.40 

534 

634 
37 

1 

5% 
30 

% 
18 
71 

834 

% 

70 
2 

H" 
7% 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Nov 
Nov 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Nov 
Nov 
Nov 
Oct 
Oct 
Nov 
Nov 
Oct 
Sep 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Nov 
Oct 


51     Oct 

9«8  Nov 

7     Dec 

22     Oct 

7%  Nov 

2434  Oct 

2778  Oct 

25%  Oct 


3%  Oct 

1     May 

r2i"  Nov 

93     Oct 

.10      Mov 


1071 "  Jan 

10ia8  Jan 

240     Feb 

152     Jan 

231     Jan 

170     May 

165     Jan 

301     Feb 

15     Feb 

65     Jan 

2834  Jan 

80     Jan 

160     Jan 

120     Jan 

188     Feb. 

156     Mch 

280     Jan 

135     Jan 

114     Mch 

88     Mch. 

198     Jan 

20%  Jan 

71%  Jan 

2534  Jan- 

190%  Jan 

160     Jan 

226     Feb 

200%  Jan 

45     Jan 

94  Jan 
103  Jan 
182%  Jan 

93  Jan 
170     Jan 

95  Jan 
110     Mch. 
147     Jan 

26     Jan 

95     Feb 

1434  Jan 

33     Jan 

137%  Feb. 

13134  Jan 

1341"  Jan 

36%  Jan 

102%  Jan 

4  "  Jan. 

115     Jan 

25     Feb 

9%  Jan 

230     Jan 

162     Jan. 

66%  Jan 

86%  Apr 

215     Mcb 

434  Jan 

75     J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 


90 
126 
182 

11 
113 


221"  Jan 

27%  J'ly 

67s  Jan 

120  Deo 
69  Jan 
29  Jan 
5038  Jan^ 

10734  Jan 

9    Jan' 

82     Jan 

78%  Jan 

80     Feb 


6% 
7414 
121 
53 
75 
15% 
281" 

2 

1% 
22 
37 

.80 
33% 


Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

May 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 


39% 
198 
1000 
47 
.52 
105 
20% 
70% 
114 
4% 
29% 
151 
17% 
5% 
36% 
30 
9% 
1% 
15% 
24% 
96% 
31" 
20% 
120 
2% 
63 
181 
35 
f3 
148 
el  234 

7% 
2438 


Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Mch 

Feb 

Apr 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 


170  Jan 
42%  Jan 
77%  Mch 
91  May 
13%  Jan 
70  Jan 
49  Jan 
79    Jan 


11%  Feb 

3%  Mch 

14     Jan 

19*     Feb 

36s    Jan 


U  Now  st»;k-.      e  Ass't  paid.      /(  Ex-rl?OU. 


a  iiii-uiv.  au.u  1'ijTiiks. 


U   l'il-»WOK    uiv 


May  30  1908. 


Boston  Bond  Reoord. 


1335 


BOSTON  STOCK   KXCH'ttli 
WEEK  ENDING  MAT  29 


Am  Bell  Telephone  4s 1908 

Am  Telen  &  Tel  coll  tr  48.1929 

Convertible  4a 1936 

Am  Writ  taper  1st  s  1 5s  g  1919 
AtcnTorxfc  SFegeng4s..l995 

Adjustment  g4e J'ly  1995 

Stamped J'ly  1990 

Boston  Elect  Light  1st  6s.  1908 

Consol  6s... 1024 

Boston  <fe  Lowell  4s 1916 

Bostons  Maine  4bs 1944 

Boston  Terminal  1st  a 'as.  1947 

Bur  &  Mo  Riv  ex  6s 191s 

Non-exempt  6s 1918 

Sinking  lund  49 1910 

Butte  <fc  Boston  1st  6s 1917 

Oedar  Rap  &  Mo  R  1st  7s.l916 

2d  7s 191KJ 

Cent  Vermtlst  g4»..Mayl92o 
0  B  &  <4  Iowa  Div  1st  5s.  1919 

Iowa  Div  1st  4s 1919 

Debenture  5s L913 

Denver  Kxten  4s 192.' 

Nebraska  Exten  4s 192? 

B  <fc  S  W  8  t  4s 1921 

Illinois  Dry  3bs 1949 

Joint  bonus  See  Gt  Northern 
Chic  j  o  Ry  &  Stk  Yds  5s  .  1 9 1 5 
Coll  trust  refunding  g  4sl940 
Ch  Mil  <fe  St  P  Dub  D  6s..  192i> 
Ch  M  &  St  P  Wis  V  div  6sl  920 
Clue  *  No  Mich  1st  gu  5s.  193 i 

Chic  <fe  W  Mich  gen  5s 1921 

Concord  <*  Mont  cons  48..1920 
Conn  &  Pass  K  1st  g  4s...i94i 

Current  River  1st  5s 1927 

DetGrRap&W  1st  4s...  1946 
Dominion  Coal  1st  8  1  5s. .1940 

Fitohburg  5s 1908 

4s 1915 

4s 1927 

Promt  Elk  &  Mo  Vlst  6s.. 1933 

Unstamped  1st  6s 1933 

St  Nor  C  B  &  y  coll  tr  4s  1921 
Registered  4s lV)2l 


5  a. 


j.j 
j.j 

M-S 
J.J 
A-O 

Nov 
M-N 


J-J 
J-J 
A-0 
M-N 
J-D 
Q-F 
A  O 
A-O 
iV,-N 
FA 
M-N 
M-S 
J-J 

J-J 
A-0 
J-J 
J-J 
M-N 
J-D 
J-D 
A-0 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


trice 
iriday 
May  29 


Rin          Ask 
100      

8634  Sale 

85  b  sale 

"9*f""  "99" 

86  90 

86        90 


102     105 


117     . 
"79  V 


102  V 

89     . 


98 

99     100  b 


91  Si 
94  b 


95 


Week's 
Range  or 
Last  Sale 


Low  High 
1 00     May'08 

85  86-», 

84  b  85  b 
li7>-34  Mar'08 

99  May'08 
TTS7     Apr'tf« 

85b  J'ne'07 


110 
101 

114 
112b 
11)4 
102 

98>-. 
100 
123  '4 
Ill's 

79  b 
11103 

100 
97b 
98  b 
97  b 

1J89 


hVb'04 

Sep '06 
Mar'06 
Jan  '03 
Oct  '07 
Sep '05 
Apr  08 
J'ue'01 
Nov't)6 
J'ly '05 
79i., 
Oct  '07 
Oct  '07 
Apr '08 
I  'ue'o7 
Apr'08 
May'o'i 
May'08 


126 
96 

KM) 
91 


102  b      102  V 
88  b  May '0.- 

122  Apr'06 
Feb '05 
Apr'i>8 

100 

Dec '07 

112b  Jau'03 

104      Nov'06 

81b        81b 

90      Feb'Oy 

98     Apr '07 

103  b  Apt '05 
96     Apr'06 

128)2  Apr '08 
140      Aor'05 
9434        95 
94     May'Os 


337 
bZ 


27 


Range 
Since 

January  1 


Isow    High. 
98b  10O 
78  Hi    8634 
8<>b    86b 

<!7834l]783, 
»0b  9»b 
85     H87 


97       KS^ 


76       80b 


100     100 


98*8    983s 


86     H89 

99     102  b 
85        88b 


95        96 
97     100 


80       82  b 
90       90 


96        96 
128     128b 


92bH97b 
92       96  b 


!!(»>  I  J.- 
boston" stock  exch'ge 
Webk  ending  may  29 


Illinois  Steel  deben  5s 1910 

Non-convert  deben  5s. ..1913 
la  Fails  <fe Sioux  Cist  7s..  1917 
Kan  C  Clin  <fc  Spr  1st  6s. .  .1925 
Kan  C  Ft  S  &  Gulf  1st  7s..  1908 
KanC  Ft  Scott*  M  6s....  1928 

Kan  O  M  A  K  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &.  M  Ry  &  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  &  Ont  1st  6s. 1925 
Mexican  Central  cons  4s. .1911 

Istcons  mc3s Jan  1939 

2d  cons  mc  3s Jan  1939 

.Mich  Telep  1st  6s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eng  Teleph  6s 1908 

5s 1915 

5s 1916 

New  England  coas  g  5s...  1946 

boston  Term  1st  4s 1939 

N  YNHife  H  con  deb  Sbsl95t; 

Ola  Colony  erold  4s 1924 

Greg  Ry  <fe  Nav  con  g  4s..  1946 

Oreg  Sh  Dine  1st  g  68 1922 

Repub  Valley  1st  s  f  6a.. .1919 

Rutland  1st  con  gen  4bs.l941 

Rutland-Canadian  1st  4s  1949 

Savannah  Elec  1st  cons  5s.  1 952 

Seattle  Elec  1st  g  5s 193u 

Terre  Haute  Elec  g  os 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  48.1947 

20-year  conv  4s 1927 

Uniten  Fruit  conv  gen  5s.  1911 
U  S  Steel  Corp  10-60  yr  5s.  1963 

West  End  Street  Ry  4s 1 9 1 5 

Gold4bs 1914 

Gola  debenture  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  lRt  gen  481949 
Wisconsin  Valley  lsu  7s._190i> 


J-J 
A-0 
A-O 
A-O 

J-D 
M-N 
iVI-S 
MS 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
J'ly 
J-J 
J-J 

F-A 
A-O 
A-O 
A-0 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 


F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


Price 
J-rmov 

May  29 


Ask 


Rid 
98b 

97       98  b 


101     Salt- 
116     116b 

88      

89 


97 


92  \ 


Week's 
Range  or 
Last  Sale 


how 

98 b 

98 
117 

96 
101 
116b 

91 

88  b 

9» 

ii3«a 

101b 

118 
84 

1JD5 
1115  b 


High 
May'08 

98 
Apr'O- 
Mar'08 

101 
May'08 

May'08 

Muy'i'T 
Nov'06 
Sep  '05 
Mh\'04 

H85 
A^r'OS 
Apr 'US 


102b  Ang'04 

97      May'08 

100      Feb '08 

100b  Jan '07 


H87 

101b 

1102b 

112l3e 

102 

107b 

102 

98  b 

100*2 

97 
99)-> 

H9M'8 

91 
116 
1^5b 

96  b 

95 
102b 

99  b 
94 

194  b 

ioy«8 


May'08 
Sep  '06 
Jn  n  '05 
Mar '06 
Aug'o7 
Nov'05 
Mai'02 
May'Oli 
May'08 
Apr'OV 
Nov'06 
Feb  '08 
May'08 
Jan  '08 

H96 
Feb '08 
Nov'07 
Jan '06 
May'07 
May'08 
Sep  '05 
Aug'Oo 


.Vo 


2  3 


16 


74       *4 
1116     H16b 

1|16i«1(15'4 


tSlric- 

Janvaru   1 


Low    //.■   i 
97  b    ")' 
95         '.'X 

117      117 
90        9ri 

100      lol 

109b  lH'.b 
*7b    i'.l 
83b    88b 


93        97 

100      100 


79  b    88 


100b  100  b 


U997eHW9'» 
1184^    91 
116      117 
U86     1197-b 
96b    •>ti'4 


79       95 


Norn — Buyer  pays  accrued  interest  in  addition  to  the  purchase  prioe  for  all  Boston  Bonds.     "  No  price  Friday  ;  latest  bid  and  asked.      1]  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


."Shnre  Prices — Not  Per  Centum  Price* 


Saturday 
May  23 


'10b     10b 


44«e 
30\ 
10 
•4 
•21b 

6'8 
87 
60  b 

lb 

69i3i8 

39  b 

83s 

14»8 

553g 


44^ 
3w34 
10  b 

4  b 
22  b 

5  b 
88 

613, 

lb 
60  b 
39  b 

8'3g 
15b 
56b 


42  421  le 
60><  50>2 
83  b    84 


JUondau 
May  U5 


8J       89 
•6  7b 

•lib    12b 
•lob  .... 


•44  b 

303t, 

10 

•4 
•2lb 

•6  b 
*88b 

60 1< 
lb 

S'JOs 

»9 
8b 

l-i  b 


556 


ia 


44-% 
30", 
10 

4  b 
22b 

6  b 
89 
61 

lb 
60  b 
39  b 

83c 
15S 
ScS^io 


42 

50b 

83b 


42 
61b 

8334 


'Juesaau 
May  26 


'10b 


41  ss 

30=„ 

10 

•4 

22^ 

-5b 

88 

61 


12  >2 
10-<4 


4438 
oU^ 
10 

4  b 
22=8 

6  b 
88  b 
61J« 


59lBi»60iiie 


•39 
8  b 
14b 
55b 
42 
42 
513» 
83  b 


39 

&3g 

15 

56b 
42 
42 
5  i  b 
84b 


Wednesu  a  i, 
May  x7 


90        90 
•6      

•lib 

10b    10b 


'J'hursrtay 
May  28 


89 
*6 


44b 
30  b 
10 
'4 
"21  b 

6 
87 

603s 

lb 
69  1j 
39 

8b 
14»8 
64--. 


44b 
30S. 
10 

4  b 
22b 

5 
87 
61 

lb 
6wb 
39b 

8b 
14b 

bo  -. 


••lib  42 

51  61b 

83b  83  b 

'22 


'10 


44  b 
30^ 
lo 
"4 
•22 
5 
87 
6034 


89 
T6"b 


44  b 
30", 
10 

4b 
22  b 

5 
87 
6i  b 


59  b    60 
39        39 

8  b      85ib 
14b     14 
5ib55ib„ 


42        42 
51b     51b 
83  b    83  b 
•22      .... 


Friday 
May  29 


•20  25 
•72b  75 
•88b    89b 


'6 
•12 
•10 


44b 
3ob 
lo 

•4 
*21 
5  b 
87 
6ib 
lb 
59b 
39 

8b 
14b 
55  b 

•43 

41"io 
51 
S3b 

•22 


6s 

12^ 
10b 


44b 
30  b 
10 

5 
22 

5  b 
88 


69 
39 
8be 
14 
55lli8 
44 
41»18 
51b 
84b 
25 


8a  Us 
or   the 

Week 
Shares 


48 
"50 


202 
2.905 
2.712 


4 
1,335 

766 

6,682 

247 

l,92o 

282 

3,180 

12,108 

6'.',083 

20 

718 

3,197 

2,263 


ACTIVE  STOCKS 

(lor  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 

Con.  Gas  El.  L.  &  Pow.100 
Do     pret 100 

Northern  Central 60 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric    60 

Philadelphia 

American  Railways....   60 

Cambria  Steel 50 

Electric  Co  of  America   10 

Gen  Asplialt  tr  ctls 100 

Do     preltrctfs 100 

Lake  Superior  Corp 100 

Denigb  C  &  Nav  tr  ctls.   50 

Lehigh  Valley 50 

MarsdenCo 100 

Pennsylvania  RR 50 

Pluladelp'aCo(Pif.80).  50 
Philadelphia  Ei6Ctrict.  25 
Phila  Rapid  Transitu..    50 

Heading 50 

Do     1st  pref 50 

Do    2d  piet 50 

Union  Traction 50 

United  Gas  lmpt 50 

WelsbachCo 100 


Range    Since 
Jan  1  19U& 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  1  5 
Mar2o 
Jan  2 
Feb  12 
Feb  1 8 
•Ian    8 


42b  Mar  9 
2678  Feblo 

8b  Jan25 

3  b  Jan  9 
19b Jan    b 

3"8Feb29 
78  b  Jan  2 
62bFeb29 
1518  J  an  20 
54918  Jan  2 
34  >,  Mar  3 

6b  VebQl 
1 3b  Jan  22 
46»16Febl7 
39  Jan  3 
37  b  Jan  2 
47  b  Mar  5 
73b  Jan    2 


Highest 


r.'7bMayl3 
76  Apr 2 3 
9i>bM»v21 
7  May  18 
13  Mayl8 
ll"8Mar28 


4434  Apr24 
31bMayl9 
10b  May   9 

5  Jan  2d 
25     Jan  18 

9  b  Apt  16 
92  Mayl9 
63  b  May  18 

2'8  Apr  24 
62  May  19 
41b  Apr 24 
1 8b  May  8 
183a  Marl>- 
59s8Mayl8 

42  Jan  20 

43  Mayl8 
56b  Apr23 
87  b  May   8 


Range   lor  lYevious 
Year (190?) 


Lowest       Highest 


33  b  Jan 
80  Mitv 
78  b  Nov 
10  Nov 
24  Dec 
8  b  Oct 


43  b 

22 

7  b 
3 
1334 

4 
69 
48  b 
68 
Xfi'l 
333., 

6*18 

rfl2 
35b 
36  b 
32  b 
4  lb 
66b 
25 


Dec 

Oct 
Oct 
Oct 
Nov 
Dec 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 
N  o  * 
Oct 
May 


35  Jan 
85  Jan 
97  Jan 
23b  Jan 
48  Jan 
15     J'ne 


51     Jan 

47  b  Jan 
llbJau 
8  Jau 
36  Jau 
16     Jan 

103     Jau 

78b  Jan 

2  b  J  an 

70ii16  Jan 

48 '4  Jau 

V)     Apr 

226b  May 
69 -V  Jan 
45-b  Jan 
47  Jan 
60b  Jau 
96  b  3  an 
30      Feb 


PHILADELPHIA 


Inactive  Stocks 

Allegheny  Val  pref 56 

American  Cement 50 

Amer  Pipe  Ml'g loo 

Bell  Telephone  (Pa).  100 

Cambria  Iron oO 

Central  Coal  &  Coke.  100 
OonsolTracof  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

East»n  Con  Electric  6.50 
Elec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  <feW  V 100 

Gerniautown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A. .10 
Inter  Sm  Pow  &  Cbem.50 
Keystone  Telephone  ..50 

Preferred 50 

Key  stone  Watch  Case.  100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schuyl  H..50 
N  Haven  Iron  <fc  Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 

Pennsylvania  Salt 50 

Pennsylvania  8ieel..l00 

Preferred 100 

Plilla  Co  (Pitts)  pret. .50 
Phil  German  *  Norris.6D 

Phila  Traction 60 

Railway"  General 10 

Susqueii  Iron  &  Steel. .5 
Tidewater  Stee* 10 

Pr  ti-rred lo 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind 100 

United  N  J  RRAC..100 
Unit  Trac  Pitts  pref. .50 
Warwick  Iron&  Steel.  10 
West  Jersey  &  SeaSh.50 

Westmoreland  Coal 50 

Wilkes  Gas  A  Elec. .100 


Bid 

Ask 

"is" 



45 

96  b 

71 

"  30b 

"3"ib 





21 

21b 

5 

25 

6 

59 

io'6 

100b 

97 
41 

41b 

89 

90 

7b 

8b 

6  b 

634 
49  b 

PH1I,ADEI«PH1A 


Jion.l- 
Al  Val  E  ext  7s  1910  A-O 
Alt<feLVEleo  4  bs'33.F-A 
AmKysoonvSs  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5a  1926.  J-D 
Berg<feEBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc<fe  Me  1st  5s  1949  J-J 
Ch  Ok  <fe  G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1932 
Con  Trac  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4bs  '14. Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  4bs  g.  1924. Q-F 
Leh  V  C  1st  5s  g  '33..  J  J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-* 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  oon  4s  '35  J-D 
New  Con  Gas  6s  1948  J-D 
Newark  Pass  con  5s  1980 
NYPh<fcNolst4s'39J-J 
Income  4s  1939. ..M-N 
NoOhioTrac  cou5s'  19.  J  J 
Penn  gen  6s  r  1910..  Var 
ConsolSsr  1919. ..Var 
Penn  &  Md  Steel  con  8s. 
Pa  &  NY  Can  5s  '39.  A  -O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  1st*  col  tr  5s'49  M-S 
Con<fccoltr5sl951M-N 
Phil  Klec  gold  trust  ctfs. 

Trust  certifs  4s 

P  cfc  E  gen  M  6  s  '20.  A-O 
Gen  M  4s  g  1920..  A&O 


Bid 


105  b 
92 
96 


110 
108  b 
105 


105  b 


92 


37  b 


108  b 

106" 
118 


93  b 


106b 


104 


103 

95  b 
100 

70 


Ask 


96 

98 


105  b 


38  b 


109 


120 
"93  b 


105 


97 
103  b 

95b 
loObL 

70b 

100  b 


PHILADELPHIA 


Ph  <fc  Read  2d  5s  '33-A-O 

Con  M  7s  1911 J-D 

ConM  6s  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W  <fe  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  5s  1930. 
Roch  Ry<&l_,con6s'5iJ-J 
U  Trac  Ind  gen  6s'19.  J-J 
Un  Rys  Tr  ctfs  4s'49J<fcJ 
United  Rys  Inv  1st  coll  tr 

sf  5s  11*26 M-N 

U  Trae  Pit  gen  5s  '97  J-J 
Welsbach  s  f  6s  1930. J  -D 
Wlks-B  G&E  con5s'65J-J 

BALTIMORE 
Inactive  Stocka 

Ala  Cons  Coal&  Iron. 100 

Pret 100 

A  tlanta  &  Charlotte . .  1 00 
Atlan  Coast  Line  RR.  100 
Atlan  Coast  L  (Conn)lOO 

Canton   Co loo 

Cons  Cot  Duck  Corp.  ..50 

Preferred 50 

Georgia  Sou  &  Fla...lOO 

1st  pref loo 

2d  pref loo 

G-B-S  Drawing 100 

Bonds 

Anaoostia  &  Pot  5s 

Atl  &  Ch  ext  4  bs  '10.  J-J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctf  s  5s  J-D 

Ctfs  of  indebt  4s J-J 

6-20  yr  4s  1925 JJ 

BaltCPasslst5s'llM.N 
Bait  Fundg  58.1916  M-N 

Exchange  3  bs  1930  J-J 
Bait  &  P  1st  6s  m  1  '11  A-O 
Bait  Trac  1st  5s.. '29  M-N 

No  Bait  D  iv  5s  1 942  J-D 
Cent'lRycon5sl932  M-N 

Ext<fc  Tmp  5s. 1932  MS 
Chas  City  Ry  1st  5s  '23  J-J 


Bid 


110 


99  b 


80 


99  "2 
92  b 


80 
101b 


103 


Ask 


110b 


97  b 


69 


73 
105 

72 

73  b 

106 
73 

24 
69 

SO 

220 

4  b 


93 


108 


BALTLtHHtE 


Chas  Ry  G  &  El  5s  '99  M-S 
Charl  C  &  A  ext  5s. '09  J  J 

2d  7s 1910  A-O 

City  &  Sub  1st  5s.  ."22  J-D 
City«fc  Sub(Was)lst5s'4« 
Coal  &  1  Ky  1  st  5s  '20F-A 
Col&Grnv  1st  68.1916  J-J 
Consol  Gas  Us...  1910  J-D 

5s 1939  J-D 

Ga&  Ala  1st  con  5s  '45  J-J 
GaOar&N  lst5sg'29J-J 
Georgia  P  1st  6s. ..'22  J-J 
GaSo&  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28 A-O 
LakeK  El  lstgn5s'42M-S 
MaoonRy&Ltlst5s'53J-J 
Memphis  st  1st  5s'45  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
Npt  N&u  P  1st  58'38  M-N 
general  5s.. ..1941  M-S 
Norfolk  St  1st  5s '44..  J  J 
North  Cent4bs  1925  A-O 

Series  A  5s  1926 J  -J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.J-J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla<feWest58'34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  <fe  Roan  6s  1926. J  J 
South  Bound  1st  5s. .A-O 
U  El  L&P  lst4bs'29  M-N 
UnRy&  Ellst4s'49M-S 

Income  4s  1949 J-D 

Funding  os  1936. ..J-D 

Va  Mid  2d  ser  6s  '11. M-S 

3d  series  6s  1916. .MS 

4th  ser  3-4-5s  1921. M-S 

5th  series  6s  1926. M-s 

Va  (Stale)  3s  new '32. J-J 

Fund  debt  23s  1991.  J -J 

West  N  C  con  6s  1914  J-J 

WesVa  C&  P  1st  6{r'l  1  J-J 

Wil  &  Weld  5s. .1935. J-J 


98 
86 
85  b 
613) 

79  '< 


106 
103 




Bid 

A  sic 

87  b 

102b 

no 

100  b 

108b 

104  b 

no 

96b 

9634 

98  b 

99 

110 

103  b 

43 

43  b 

13  b 

14b 

101 

1  OS  '•. 



90  b 

107 

73  b 

73b 

105  ' 

105 

111 

111 

io:  b 

101 

106 

51 

51b 

lOO 

99 
88 
85  b 
52 
79  b 


1  Bid  and  asked;  no  sales  on  this  day.    II  Ex-righta.    ||  $7.50  paid,    f  $12  b  paid,  t  $10  paid,    i  $3  5  paou.    a  Receipts,  b  $25  paid,    c  $30  paid.     U$42bpaid 
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luxuestmjetit  and  Railroad  intelligence. 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows- the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  ■page. 


ROADS. 


Ala  Great  Southern 

Ala  X  O  &  Tex  Pac. 

X  O  &  X  East._r 

Ala  &  Vlcksb r 

Vlcks  Sh  &  Pac.r 
AlaTenn  &  North  .. 
k  Atch  Top  <Sc  S  Fe_ 
Atlanta  Birm  &  At! 
Atlantic  Coast  Lint 
Baltimore  &  Ohlo._ 
Bangor  <5c  Aroostook 
Bellefonte  Central  . 

Boston  &  Maine i 

Bridgeton  &  Saco  H 
Butt  Koch  &  Pitts.. 

Buffalo  &  Susq 

Canadian  Northern. 
Canadian  Pacific — 
Central  of  Georgia. . 
Central  of  X  Jersey . 
Chattanooga  South- 
Chesapeake  &  Ohio. 
Chesterfield  &  Lane 
Chic  &  Alton  Ry.-r 
Chic  Burl  &  Qulncyr 
Chic  Great  West..] 
Chic  Ind  &  Louisv_ 
Chic  ind  &  Southern 
Chic  Mllw  &  St  Paui 
Chic  &  Xorth  West. 
Chc  StPM&O-r 
Chic  Term  Tran  RP. 
Cln  Ham  &  Dayt-.r 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  <Se  St  L 
Colorado  Midland.r 
h  Col  &  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

I  Delaware  &  Hud.. 
Del  Lack  &  West-.r 
Denver  &  Rio  Gr..r 
Detroit  <fe  Mackinac 
Det  Tol  &  Iront  Sys 
Dul  <Sc  Iron  Range. r 
DulSoSh  &  Atl.-.r 

Erie 

Evansvllle  &  Ter  H 
Falrchlld  &N  E'n.. 
Fonda  Johns  &  Glov 
Georgia    Railroad. . 
Georgia  South  &  Fla 
Grand  Trunk  Syst.. 
Gr  Trunk  West.. 
Det  Gr  Hav  &  Mil 
Canada  Atlantic- 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Inter  &  Great  Xorth 
alnteroceanic  (Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South _ 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh    Valley r 

Lexington  &  East.. 

Lon^  Island 

Louisiana  &  Arkan_ 
Loulsv  &  Nashv.-r 
Macon  <fc  Blrmlng'm 

Maine   Central r 

Manlstlque 

Maryland  &  Penn.. 
a  Mexican  Central. . 
a  Mexican  Internat- 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central- . 

Midland  Valley 

Mineral  Range r 

Mlnneap  &  St  L r 

Minn  St  P  &  S  S  M. 

Mo  Kansas  &  Texas 

Mo  Pac  <Sc  Iron  Mt-o 

Central  Branch. o 

Total  system o 

b  Mobile  Jack  &KC 
Xashv  Chatt  &  St  L 
a  Xat  RR  of  Mexico 
Hidalgo  <&  N  E.. 
Niv'fl.i-'  '.-ii  i  > 


Latest  Gross  Earnings. 


Week  or 
Month. 


— See   Sout 

April 

April 

April 

March 

April 

March ' 

April 

April 

March 

April 

March 

March • 

3d  wk  May 

March 

3d  wk  May 
3d  wk  May 
id  wk  May 

April 

3d  wk  May 

April 

March 

March 

March 

3d  wk  May 
3d  wk  May 
— See  Xew 

March 

April 

April.  .. 
2d  wk  May 

March 

— See   Sout 
— See  New 
— See  New 

March 

3d  wk  May 
February. . 

March 

April 

February  . 

April 

March 

March 

3d  wk  May 
3d  wk  May 
3d  wk  May 

April 

3d  wk  May 

March 

— See  Rock 

March 

April 

April 

— See  Sout 
3d  wk  Apr 
2d  wk  May 
2d  wk  May 
2d  wk  May 

April 

2d  wk  May 

March 

April 

3d  wk  May 
3d  wk  May 
3d  wk  May 

March 

April  _. 

— See  New 
— See  New 

April 

April 

March 

March 

3d  wk  May 

April 

March 

April 

April 

April 

3d  wk  May 
1st  wk  May 
1st  wk  May 
— See  New 

April 

3d  wk  May 
3d  wk  May 
3d  wk  May 

March 

3d  wk  May 
3d  wk  May 
3d  wk  May 
Wk  May  2. 

March 

3d  wk  May 
3d  wk  May 
3d  wk  Mav 


Current 
Year. 


hern  Rail 

208,301 

112,954 

99,043 

3,810 

7,301,388 

133,659 

2,266,534 

5,024,785 

288,380 

4,530 

2,883,615 

3,323 

123,465 

189,262 

155,900 

1,255,000 

158,200 

2,271,591 

1,384 

1,718,852 

7,100 

1,053,072 

6,255,194 

133,319 

87,825 

York  Cen 

4,777,616 

4,406,279 

934,771 

31,224 

552.606 

hern  Rail 

York  Cen 

York  Cen 

142.708 

253.375 

24.929 

56.666 

5,750 

18,832 

209.758 

1,512,865 

2,414.135 

345,300 

22,856 

60,638 

91,842 

43,391 

3,768,160 

Island  S 

1,699 

66,680 

212,005 

hern  Rail 

713.682 

81.154 

25,617 

28.659 

3.437.175 

28.619 

446,480 

3,884,587 

114,000 

133,363 

45,516 

141,198 

632,417 

York  Cen 

York  Cen 

2,903,519 

35.265 

Dec.  23, 

93.293 

748,435 

10,473 

670.592 

6,459 

35,545 

2,696,016 

163,565 

139,000 

23,840 

York  Cen 

61 ,373 

14,853 

59,330 

178,092 

1.785.691 

728,000 

30.000 

758,000 

21,615 

924,825 

279,658 

16,194 

5.668 


Previous 
Year. 


way. 

263,141 

137,548 

136,834 

3,877 

8,494,36b 

142,066 

2,444,409 

7.107,670 

325,122 

4,679 


3,733 

188.045 

154,746 

201,100 

1,547.000 

217,700 

2,335,095 

3,829 

2,209,621 

6.503 

1.012.497 


165,758 
115.931 
tral. 

5,035,811 

5,410,595 

1,183,144 

33,919 


way. 
tral. 
tral. 

18-6,088 

29.5,313 

28,384 

69,114 

18.891 

38,015 

208,973 

1,571,844 


404,40c 
25,692 
87.039 


68,021 

4,560,961 

ystem. 

1.649 

66,621 

224,480 

way. 

858,051. 

99,804 

24,439 

29,087 

4,923,595 

46,068 

425.455 

4.741.286 

158 ,000 

142.243 

59,404 

174,219 

865,045 

tral. 

tral. 

3.066,462 
57.598 
999 

95.031 

900,102 

11,260 


5,132 

34,217 

920,992 

179,423 

158,900 

26,878 

tral. 

87,691 

16,411 

70,875 

243,919 

2,166,377 

883,000 

30,000 

913,000 

31,433 

1,139,918 

356.184 

19,633 

6.115 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


2,504,012 

1,312.778 

1,275,613 

35,4" 

77,571,701 

1,357,764 

22,149.747 

63,080,036 

2,229,438 

51,397 

30,154.191 

40,258 

7,613,773 

1,647,802 

8,145,901. 

34,055,768 

10,333,871 

22,642,721 


22,102,218 

50,767 

9,445,662 

60,750,238 
7,218,642 
4,611,864 

44,189,591 

53,950,687 

11,032.480 

1.462,529 

6,246,699 


1,727 

12.969 

205 

612 

107 

222 

1,720 

15.156 

25,359 

18,295 

1 .060 

3.533 

5,487 

2,693 

38.179 


036 
425 
533 
816 
,970. 
.491 
385 
408 
669 
971 
736 
793 
430 
456, 
385 


14.198 

649,247 

2.536.332 

37,349,589 
5,278,374 
1,516,099 
1.704.137 

47.582,650 
1,878.336 
4.842,940 

46,050,242 
6,226.982 
6,920,364 
2,706,397 
1,590,504 
7,686,252 


29,461,368 

428.923 

Inc.   201, 

857,176 

40,1*2.696 

126,641 

6,575,376 

49,954 

322,209 

30,074,969 

7,433,650 

6,824,900 

1.115,735 


916 

716 

3,451 

10.431 

18.547 

39,177 

1 ,388 

40,565 

1.266 

8,411 

14,082 

879 

301 


,279 
,286 
,722 
,541 
,453 
,188 
.000 
188 


,48 

619 
161 
565 
166 


2,561 

1,303 

1.319 

35 

77,887 

1,158 

22,401 

37,076 

2.378 

48 


,461 
,193 
,002 
,770 
,330 
,744 
,747 
,988 
.015 
.486 


35,514 

7,456.586 

1,346,265 

6,210,800 

63,119,677 

10,984.215 

21.784.663 


20,975,241 

39.133 

9,692,056 


7,981,762 
5.302.601 

45.746.395 

57,131,410 

11,827,511 

1.467,131 


.859,339 
894.892 
210,690 
595,680 
182,831 
320.379 
,578.863 
,423,532 

,366~,884 
,151,368 
,820.376 


826.877 
462.811 


13.728 

643,464 

2,573.710 


38.558 
5,236 
1,568 
1,687 

45,142 
2,169 
4.950 

46,865 
7,970 
6,370 
2,818 
1,712 
7,496 


.075 
,839 
,836 
.039 
,397 
.823 
.231 
.634 
,380 
,220 
,512 
.614 
.258 


29,097,471 
473,276 

538 

863  646 

42,567,120 
147,052 

~~63~728 

297,629 

25,496,127 

7,462,900 

6,438,100 

1,106,310 


658 

694 

3,408 

11,122 

19,772 

41,611 

1,468 

43,079 

1,288 

8,871 

13,899 

883 

233 


.573 
,264 
.349 
.569 
,063 
,254 
,000 
,254 
,379 
,888 
.707 
.655 
.075 


ROADS. 


N  Y  C  &  Hud  River 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 

Cinicn  North 

Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 

Total  all  lines 

Nevada  Central 

N  Y  Ont  &  Western 
NYNHi  Hart-.r 
N  Y  Susq  &  West.. 
Xorfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co..r 

d  Penn — East  P  &  E 

d  West  of  P  &  E. 

Pere  Marquette r 

Phlla  Bait  &  Wash. 
Pitts  Cln  Ohic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Southport 
Reading  Company- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 

Rock  Island  System 

e  St  L  &  San  Fran 

f  Evansv  &  Ter  H 

Total  of  all  lines. 

Rutland 

St  Joseph  &  Gr  Isl.. 
St  Louis  &  San  Fran 
St  Louis  aouvhW-_r 
Seaboard  Air  Line. 

Sierra  Ry 

Southern  Indiana.  . 
c  Southern  Pac  Co.. 
Southern  Railway. r 
Mobile  &  Ohlo.-r 
Cln  N  O  &  TP.-r 
Ala  Great  South  r 
Georgia  Sou  &  Fla 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Pec-r  &  West 
Toledo  St  L  &  West 
Tomblgbee  VaHey. . 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst- 

Vandalla   

Virginia  &  So  West. 

Wabash 

Western  Marlyand- 
W  Jer  &  Seashore.. 
Wheel  &  Lake  Erie. 
Wisconsin  Central. r 
Wrlghtsv  &  Tenn.- 
Yazoo  &  Miss  Val .  _ 


Latest  Cross  Earnings. 


Week  or 
Month. 


March 

March 

March 

March  

March 

March 

March 

March 

March 

March 

March 

.larch 

March 

April 

.larch 

Vlarch 

Vlarch 

Vlarch 

April 

March 

March 

March 

March 

March 

March 

V.pril 

—See  Xew 

April 

April 

April 

April 

March 

February  . 
3d  wk  May 

March 

March 

March 

Ma  rch 

— See  Xew 

March 

— See  Rock 
3d  wk  May 

March 

March 

April 

March 

3d  wk  May 
3d  wk  May 
3d  wk  May 
3d  wk  May 
3d  wk  May 
d  wk  May 
3d  wk  May 

March 

March 

3d  wk  May 
3d  wk  May- 
March  

April 

March 

Vlarch 

April 

3d  wk  May 
February  . 

March 

3d  wk  May 

March 

Vlarch 

April 


Various  Fiscal  Years. 


Belief  on  te  Central 

Delaware  <Se  Hudson 

Manlstlque 

Mexican  Railway _. 

Mexican  Southern 

Xew  York  Central 

Lake  Shore  &  Mich  Southern- 
Lake  Erie  &  Western 

Chicago  Indiana  &  Southern . 

Michigan  Central 

Cleve  Cin  Chic  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Xorthern 

Pittsburgh  &  Lake  Erie 

Rutland 

Xew  York  Chicago  &  St  Louis 

Total  all  lines 

Xorthern  Central 

d  Penn — East  of  Pitts  &  Erie... 
d  West  of  Pittsburgh  &  Erie.. 

Phlla  Balto  &  Washington 

Pitts  Cln  Chic  &  St  Louis., 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current 
Year. 


7,116,622 
3,289,941 

355,180 

266,847 
2,081,381 
1,911,070 

210,935 
71,546 

779,612 

208,995 

889,840 

17181978 

4,83*3 

665,358 
3,874,618 

249,890 
2,059,373 

893,910 
5,098,666 

453,811 
2,930,174 
10997 169 
Dec.  1,36 
1,142,174 
1,285.807 
1,888,318 
York  Cen 

10,844 

3,269,977 

4,453,707 

7,723,681 

147,487 

41,391 

11,687 

4,904,292 

3,874,887 

187,966 

8.967,146 

York  Cen 

139.512 

Island  S 

155,625 

rl444,596 

29,779 

99,122 

9,450,949 

783,626 

149,885 

128,264 

50,227 

32,612 

11,760 

212.402 

6,748 

336.394 

18,170 

63.021 

5,408 

67.845 

5.345,264 

748,278 

72,090 

425,581 

350,998 

364,310 

78,963 

591,390 

26,692 

720,466 


Previous 
Year. 


$ 

7,814,163 

3,700,694 

405,399 

271,456 

2,350,704 

2,014,521 

231,870 

76,586 

1,077,047 

221,901 

958,085 

19123026 

6,540 

707,503 


274,933 
2,777,454 
1,011,910 
6,268,326 

637,856 


13166  969 
0,200 


1,362,707 
2,747,674 
tral. 

9,334 

3,998,069 

4,121,379 

8,119,448 

171,085 

58.485 

11,819 

5,270,690 

4,394,521 

175,761 

9.840,972 

tral. 

142,409 
ystem. 

197,636 

01615557 

24,566 

125,092 

10259  544 

1,084,377 

185.809 

177.414 

75,873 

43.294 

19,365 

288.855 

8,513 

341,998 

24,981 

92,028 

6.5  03 

80,578 

6,200,050 


96,947 
497,065 
407  049 
398,810 
131,431 
653,789 

31.671 
768,386 


Period. 


■Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
•Jan 
Jan 
Jan 
Jan 
,Fan 
Jai 
Dec 
Ian 
fan 


1    to 


1    to 


April  30 

Mch  31 

Apr  30 

May  7 

May  7 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

Mch  31 

April  30 

Feb  29 

Mav  21 

Mch  31 


July  1  to  Latest  Date. 


Current 
j.  ear. 


71,236,816 
32,521,300 

3,656,407 

2,260,043 
20,537,030 
19,514,679 

2,242,758 
703,094 

9,874,868 

2.233,500 

7,716,497 

172396998 

57,761 

6,688,459 
10,410,028 

2,503,799 
22,808,735 

9,564,779 
58,794,287 

5,640,436 
34,348,302 
117046  882 
Dec.l  ,118, 
10,590,957 
12,755,001 
24,250,220 


102 

35,425 

32,861 

68,287 

1,424 

569 

538 

45,950 

37.264 

1,728 

84.943, 


495 
498 
571 
068 
197 
629 
533 
18-1 
843 
436 
465 


1.242.037 

8,675,600 
12008930 


1,594 

96,350 

47,831 

8,696 

7,073 

3,160 

1,989 

939 

13.251 

68 

3,415 

1,087 

3,454 

45 

724 

58,094 

7,251 

893 

22,995 

3,968 

4,366 

4.821 

5,676 

225 

8.432 


964 
537 
8^8 
855 
899 
376 
493 
193 
608 
867 
133 
789 
638 
438 
661 
596 
933 
237 
347. 
263 
370 
222 
374 
114 
819 


Current 
Year. 

18,101 

4,327,677 

17,148 

2,824,400 

455,088 
19,708,654 
9,157,364 

022,006 

755,062 
5,823.911 
5.506,649 

674,335 

177,703 
2,012,516 

561,911 
2,471,849 
17.961.960 
2,559,725 
31,375,441 
Dec.  4.30 
3,599,803 
7,984,178 

173,025 
4,972,784 

924.964 


1, 


Previous 
Year 


70,999,311 

32,366,418 

3,879,500 

1,920,423 

20,374,961 

18,896,965 

2,296,700 

774,025 

10,625,848 

2,125,178 

7,599,605 

171759136 

56,672 

6,781,044 


2,276,395 
21,861,176 

9,178,379 
55,861,628 

5,383.889 

1 1  sei&ibz 

800 


12,281,201 
25,655,321 


82 

35,541 

32,010 

67,552 

1,366 

561 

537 

44.644 

36,926 

1,726 

83,297 


,238 
,648 
,461 
.11* 
.224 
.598 
,172 
,148 
,494 
,684 
,326 


1,302,857 

9,160,913 
012206058 


50 


,315,819 

,306,970 

,476,635. 

,414,759 

,310.240 

,487,690 

,025,735 

,096,081 

,956.850 

66,144 
,588,664 
,128,272 
,710.907 

48,420 
696,828 
,272,577 

867,061 
,200,451 
,527,239 
,009.970 
,310,385 
,508.903 
220.650 
,061.836 


19 

4,217 

18 

2,824 

481 

21,788 

10,429 

1,192 

733 

6,718 

5,664 

698 

222 

3,191 

593 

2,383 

53,817 

2,907 

37.203 

9.400 

3,775 

10,317 

198 

6,645 

951 


403 
388 
424 
300 
557 
770 
137 
070 
956 
518 
672 
978 
660 
511 
839 
297 
315 
725 
541 

566 
298 
064 
73  2 

063 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 
12.85 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

S 

163.685,258 

Inc.  orDec. 

% 

2d    week  M.h 

(43  roads) 

i 

8,501,487 

I 

9,754.748 

$ 
—1.253,261 

Month  July   1907  (116  roads). 

S 

187,069.790 

s 

+  23,384.532 

14.28 

3d     week   M'h 

(40  roads) 

8,554,987 

9,649,584 

— 1 ,094  ,597 

11.34 

Month  Aug    1907  (121  roads). 

197,288  033  175,726,323 

■1-21   561  ,710  12.27 

4th  week  Mch 

(47  roads) 

12,037.773 

14,840,017 

— 2,208.844 

14.88 

Month  Sept  1907  (118  roads). 

192  548,02,2  175  505  030 

+  17.042.983 

9.71 

1st  week  Apr 

(42  roads) 

8,229,164 

9,469,719 

—1,240.555 

13.10 

Month  Oct     1907  (120  roads). 

213,697,727 

196,843,078 

+  16.854.049 

8.56 

2d    week  Apr 

(42  roads) 

8,138,475 

9,870,161 

— 1,731  ,G86 

17.54 

Month  Xov    1907  (120  roads). 

189,988,504 

184,197,391 

4-5,791   173 

3.14 

3d     week  Apr 

(44  roads) 

8,247,202 

10,067,732 

— 1,820,470 

18.08 

Month  Dec    1907  (123  roads). 

174,422,451 

184  893,810 

—  11.471,359 

6.20 

4th  week  Apr 

(45  roads) 

10,827,078 

14,207.500 

—3,380,428 

23.79 

Month  Jan      1908  (122  roads). 

151,758,406 

172,283,006 

—21,524,600 

12.49 

1st  week  May 

(43  roadh) 

7. 811  ,943 

9,K!tl  ,307 

— 2,079,364 

21.02 

Month  Feb     1908  (123  roads). 

141,256,206 

160.150,610 

—  18,894,404 

11.79 

2d    week  May 

(44  mads) 

7.958,788 

10,161 

— 2,207,466 

21  .70 

Month  Mch    1908  (120  roads). 

102.495.089 

187/135,350 

—24,940,261 

13.37 

3d     week  Mav 

(41  roads) 

7.981  .072 

10.054.378 

—2,073.306 

20.60 

Month  Apr     1908   (    53  roads) 

40,398,330     57.884.380 

—11.486,050  19.85 

a  Mexican  currency,  b  Includes  earnings  of  Gulf  &  Chicago  Division  c  Includes  the  Houston  &  Texas  Central  and  Its  subsidiary  Hues  1b  bo:a 
/oars,  d  Covers  lines  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  In  both  years,  f  Includes  Kvausvllle  tt.  Indiana  KR.  k  Include* 
jarnlngs  of  Ool.  &  South.,  Ft.  Worth  &  Denver  City  and  all  affiliated  linos  excepting  Trinity  &  IJrazo*  Valley  KR.  *  Inolud«s  in  both  yo»rs  aaralaff* 
if  !)miver  Bald  It  (Julf  RR..  Pecos  Valley  System  and  Santa  Pe  Presoott  &  Phoenix  Ry.  (These  figures  do  not  include  receipts  from  sale  of  coal. 
o  Figures  here  are  on  the  old  basis  of  accounting— not  the  new  or  Inter  State  Commerce  Commission  method,  r  These  figures  are  on  the  new 
basis  prescribed  by  the  Inter-State  Commerce  Commission,     s  Decrease  due  to  suspension  of  business  since  April  16  on  account  of  washout. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 
week  of  May.  The  table  covers  41  roads  and  shows  20.60% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Third  week.  of  May. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chattanooga  Southern 

Chicago  Great  Western 

Chicago  Indianapolis  &  Loulsv_ 

Cin  New  Oil  &  Texas  Pacific 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mexican  International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneap  St  Paul  &  SSM 

Missouri  Pacific  &  Iron  Mtn 

Central  Branch 

Mobile  &  Ohio 

National  Railroad  of  Mexico 

Hidalgo  &  Northeastern 

Nevada  California-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 

Wheeling  &  Lake  Erie 


Total  (41  roads) 

Net  decrease  (20.60%). 


1908. 


$ 

50 

123 

155 

1,255 

158 

1 

133 

87 

128 

253 

345 

22 

60 

43 

32 


,227 
,465 
,900 
,000 
,200 
,384 
,319 
,825 
,264 
,375 
.300 
,856 
,638 
,391 
,612 


713,682 


114,000 
133. 3G3 

45,516 
748,435 
163,565 

14,853 

59,330 
178.092 
728,000 

30,000 
149,885 
279,658 

16.194 
5,668 

1  1  ,687 
155,625 
783,626 
212,402 

18,170 

63.021 
425,581 

78,963 

7,981,072 


1907. 


75 

188 

201 

1,547 

217 

3 

165 

115 

177 

295 

404 

25 

87 

68 

43 


,873 
.645 
,100 
,000 
,700 
.829 
,758 
,931 
.414 
,313 
.  100 
,692 
,039 
,021 
,294 


858,059 


158,000 
142,243 

59.404 
900,102 
179,423 

16.411 

70,875 
243,919 
883,000 

30,000 
185,809 
356,18  4 

19,633 
6,115 

11,819 

197,636 

1.084.377 

288,855 

24,981 

92.028 
497,065 
131,431 

10,054,378 


In  crcasr 


Decrease. 

$ 
25,646 
65,180 
45,200 
292,000 
59,500 

2,445 
32,439 
28,106 
49,150 
41,938 
59,100 

2,836 
26,401 
24,630 
10,682 

144,377 


44,000 

8,880 

13,888 

151,667 

15,858 

1,558 

11,545 

65,827 

155,000 

35,924 

76,526 

3,439 

447 

132 

42,011 

300,751 

76,453 

6,811 

29.007 

71.484 

52,468 


2,073,306 


For  the  second  week  of  May  our  final  statement  covers  44 
roads  and  shows  21.70%  decrease  in  the  aggregate  over  the 
same  week  last  year. 


Second  week  of  May. 

1908. 

1907. 

Increase. 

Decrease. 

Previously  reported  (40  roads) . 

Chattanooga   Southern 

Gulf  &  Ship  Island 

$ 
7,911,081 

1.8110 
28,619 

5,528 
11,760 

$ 

10,092,555 
3,870 

46,068 
4,396 

19.365 

$ 

48 

1,132 

$ 
2,181,522 

2,070 
17,449 

Nevada-Callfornla-Oregon 

Texas  Central 

7,605 

Total  (44  roads) 

Net  decrease  (21.70%) 

7,958,788 



10,166,254            1,180!2,208,646 
..    ]       12,207,466 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  23  1908.  The 
next  will  appear  in  the  issue  of  June  20. 

Gross  Earnings — Net  Earnings 

Current        Previous        Current  Previous 

Year.             Year.             Year.  Year. 

Roads.                              $                     $                     $  $ 
Ablngton  &  Rockland  Elec 

Lt&PowerCo_a Mch           4,783              3,702              1,990  1,016 

Jan   1   to  Mch  31 15,896            12,714              6,871  5,397 

Atch  Top  &  Santa  Fe.b. Apr  7,361,388      8.494,368   dZ, 931. 551  d3, 296, 245 

July  1  to  Apr  30 77,571,762   77,887,330d24,562,705d20,556,466 

Atlantic  Coast  Line_a---ADr  2,266,534      2,444,409         631,347  589,725 

July  1   to  Apr  30 22,149,747    22,401,747      5,075.251  5,661,596 

Canadian  Northern Apr      686,100         569,900         160.700  104,700 

July  1  to  Apr  30 7,683,100      5,659,400     2,140,400  1,427,000 

Canadian  Pacific.a Apr     5,497,736      6,391,561      1,722,234  2.366,926 

July   1   to  Apr  30 60,435,768    58,462,677    18,435,374  20,368,844 

Central  of  Georgia. a Apr    £736,527         924,299         £88,229  110,820 

July   1    to  Apr  30 £9,852,171    10,341,115   x2, 200,395  2,355,159 

Central  of  New  Jersey. b- Apr  2,271,591      2,335,095      1,076,230  1,088,516 

Julyl   to  Apr  30 22,642,721   21,784,663      9,645,223  10,127,391 

Chattanooga  Southern.a  Apr           7,572           15,319                 688  1,249 

July  1   to  Apr  30 85,590          121,745          def  652  863 

Chesapeake  &  Ohlo.b Apr   1,718,852     2,209,621         577,904  743,825 

July  1   to  Apr  30 22,102,218   20,975,241      7,454,074  7,391,875 

Chicago  Gt  Western,  b. -Mch     £654,472         780,595       2:107,026  175,223 

July  1   to  Mch  31 £6, 215, 680      7,206,875   £l, 060, 063  1,996,635 

Chicago  &  North  West.b. Apr  4,406,279      5,410,595      1,443,610  1,492,725 

July  1  to  Apr  30 53,950,687   57,131,410   18,163,564  20,213,701 

Chic  St  Paul  Minn  &  O.b.Apr   £934,771      1.133,144       £309,234         

July   1   to  Apr  30 £11,032,480    11,827,511    £3. 708, 237         

Colorado  &  Southern _b- Apr       988,877      1,034,666         250,538  327,795 

July   1   to  Apr  30 12,238,592    11,086,781      4,132,064  3,669,281 

Cornwall.a Apr            5,750            18,891                  461  8,839 

July  1   to  Apr  30 107,970         182,831            40,511  85,310 

Cuba  Railroad Apr       209,758         208,973            86,322  88,219 

July   1   to  Apr  30 1,720,385      1,578,863          607,506  510,669 

zDuluth  &  Iron  Range,  b-  Apr         91,842  def. 46,094  

July   1   to  Apr  30 5,487,430  3,196,247  

Ed  El  Co  (Brockton)  .a.Mch         16,962            14,607              7,439  5,638 

Jan   1   to  Mch  31 57,917            48,987            23,536  19,910 

Fall  River  Gas  Wks.a-. Mch         29,449            28,183              5,688  8,932 

Jan   1   to  Mch  31 100,046           95,902            26,675  32,643 

Georgia  RR.a Apr      212,095         224,480             3,192  4,396 

July   1   to  Apr  30 2,536,332      2,573,719          384,794  472,493 

Houghton  Co  El  Lt.a-.Mch         18,750            18,448              8,409  7,853 

Jan   1   to  Mch  31 65,730            69,354            33,705  37,137 


-Gross  Earnings- 


Roads. 

Houston  Ltg  &  Pow  Co  a  Apr 
Jan  1  to  Apr  30 

g  Interoceanic  of  Mexico  Apr 


Current 

Year. 

$ 

31,362 
126,595 
663,056 


-Net  Earnings — 


July  1   to  Apr  30 6,503,173 

Iowa   Central.a Apr       225,405 

July  1  to  Apr  30. .        .    2,579,291 

87,807 

875,782 

2,903,519 


Keystone  Teleph  Co.a.-Apr 
July  1   to  Apr  30 

zLehigh    Valley,  b Apr 


rrejutus 

Year. 

$ 

26,832 

113,504 

'   559,874 

5,932,879 

247,306 

2,641,601 

87,409 

819,889 
3,066,462 


July  1   to  Apr  30 29,461,368   29,097.471 


Lexington  &  Eastern. b- Apr  35,265 
July  1   to  Apr  30 .428,923 

Lowell  El  LtCorp.a Mch         26,503 

Jan   1   to  Mch  31 86,743 

Mexican  Central Apr  2,696,016 

July  1   to  Apr  30 30,074,968 

g  Mexican  International  Apr  599,542 
July  1   to  Apr  30 6,979,818 

Minneap  Gen  Elec  Coa.Mch  83,089 
Jan  1   to  Mch  31 261,609 

Minneap  &  St  Louis_a..Apr  270,063 
July  1  to  Apr  30 3,279.333 

g  Nat  RR  of  Mexico Apr  1,168,780 

July  1  to  Apr  30 13,234,226 

Hidalgo  &  Northe'n-.Apr  82,878 
July  1   to  Apr  30 829,634 

N  Y  Ontario  &  West.a-. Apr  665.358 
July  1  to  Apr  30 6,688,459 

Reading  Company — 

Phila  &  Readlng.b.--Apr'3,269,977 

July   1   to  Apr  30 35,425,498   35,541,648 

Coal  &  Iron  Co.b Apr  4,453,707     4,121,379 

July  1  to  Apr  30 32,861,571 

Total  both  cos.b Apr  7,723,684 

July  1   to  Apr  30 68,287,068   67,552,110 

Reading  Company Apr      

July  1   to  Apr  30 r__ 

Total  all  companies Apr      

July  1  to  Apr  30 

Southern  Railway  Co.a.Apr  3,936,356     4,768,457 

July   1   to  Apr  30 45,341,516    47,222.711 


57,598 
473,276 

24,187 

78,919 

2,920,992 

25,496,127 

846,021 

6,912,789 

73,111 

236,816 

317,538 

3,195,439 

1,484,498 

12,885,551 

79,575 
825,979 

707,503 
6,781.044 

3,998,069 


32,010,461 
8,119,448 


Cine  N  O  &  Tex  Pac.a.Apr 
July  1  to  Apr  30 ( 

Alabama  Gt  South 'n  a  Apr 

July  1  to  Apr  30 ! 

Texas  Central Apr 

July  1  to  Apr  30 

Victor  Fuel  Co.b Apr 

July  1  to  Apr  30 ; 


611,137 
,679,299 

252,553 
,008,451 
e37,397 
917,977 
192,893 
,188,030 


706,772 
6,791,870 

332,552 
3,271,899 

116,668 
1,052,957 

235,902 
2,143,613 


Current 

Year. 
$ 

15,062 
61.023 

228,202 
1,922,891 

ft26,366 
ft761,247 

46.088 

419,928 

1,284,516 

10,374,870 

7,304 

133,638 

7,821 

29,792 

937,280 

8,951,491 

271,700 
2,364,903 

40,965 
133,400 

fc4,445 
fc948,297 

483,236 

4,781.216 

21,709 
201,161 

237,523 
2,015,105 

1,172,442 
13,027,740 

203.134 
2,260,694 

1,375,576 

15,288,434 

128,418 

1,276,053 

1,503,994 

16,564,487 

962,241 

9,178,935 

172,606 

1,373,330 

38,264 

472,614 

edef30,510 

221,884 

44,269 
490,129 


jjrt-.  ,ous 
Year. 

$ 

13,208 
57,276 

172,372 

1,547,580 

ft68,705 

ft819,433 

44,880 

386.496 

1,225,269 

10,994,910 

22,332 

193,029 

7,993 
31,326 

1,016,43  5 

7.679,511 

312,950 

2,285,331 

29,228 
109,869 

fc57,169 
A:  1,075, 190 

516,005 

4,647,860 

18,762 

220,146 

200,922 

2,147,995 


1,563 
13,028 

220 

1,690 

1,783 

14,719 

129, 
1,300 

1,912, 
16,019 

718 
9,912 

137 
1,263 

47 
602 

46 
444 

44 
489 


,304 
,432 
,227 
',580 

,531 
,012 

,375 
,576 

,906 
.588 

,202 
,155 

,154 
,932 
,444 
,667 
,855 
,041 

,213 
,337 


a  Net  earnings  here  glven'are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

d  The  company  now  Includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR., 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  In  both  years 
For  April  taxes  and  rentals  amounted  to  $311,828,  against  $222,137  in 
1907;  after  deducting  which,  net  for  April  1908  was  $2,619,723,  against 
$2,074,108  last  year.  For  period  from  July  1  to  April  30,  taxes  and 
rentals  were  $2,455,609  In  1908,  against  $1,963,650  In  1907. 

e  Large  decrease  In  April  due  to  washouts. 

(7  These  results  are  In  Mexican  currency. 

h  For  April  1908  additional  income  showed  a  deficit  of  $4,059,  against  a 
credit  of  $3,017  in  1907;  and  for  period  from  July  1  to  April  30  was  $25,173 
In  1908,  against  $48,581  last  year. 

k  For  April  1908  additional  Income  was  $17,104,  against  $17,643  In  1907, 
and  for  period  from  July  1  to  April  30  was  $172,748  in  1908,  against  $194,019 
last  year, 

x  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce  Commission. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 

— Int.,  Rentals,  &,c—  — Bal-  of  Net  E'ngs.— 

Current        Previous  Current        Previous 

Year.             Year.  Year.             Year. 

Roads.                              $                     $  $                     $ 
Ablngton  &  Rockland  Elec 


Light  &  Power  Co 

Jan   1   to  Mch  31. 

.Mch 

104 
517 

177 
477 

1,886 
6,354 

839 
4,920 

Central  of  New  Jersey. . 
July  1  to  Apr  30 

.Apr     &736.048 
._      _&5,301,871 

0849,412 
66,486,491 

340,182 
4,343,352 

239,104 
3,640,900 

Colorado  &  Southern 

July  1  to  Apr  30. 

-Apr 

250,383 
2,199,642 

227,790 
1,960,888 

C12.591 
Cl  ,968,555 

C119.644 
cl, 717,478 

Cuba  Railroad. 

July  1  to  Apr  30 

Apr 

31.892 
301.618 

28,329 
269,271 

54,430 
305,889 

59,889 
241.397 

Ed  El  Co  (Brockton).. 
Jan  1   to  Mch  31    . 

.Mch 

1,066 
2,528 

708 
2,104 

6,373 
21,008 

4.930 
17.806 

Fall  River  Gas  Works.  - 
Jan  1   to  Mch  31. 

.Mch 

357 

889 

132 
398 

5,331 
25,786 

8,800 
32,245 

Georgla   RR 

July  1  to  Apr  30. 

Apr 

59,145 
570,894 

51,226  £def55,434 
516.223£defl78,214 

£def46,378 
zdef36,588 

Houghton  Co  Elec  Lt__ 
Jan   1  to  Mch  31. 

.Mch 

3,165 
8,314 

2,813 
7,187 

5,244 
25,391 

5,041 
29,950 

Houston  Ltg  &  Pow  Co. 
Jan   1   to  Apr  30. 

.Apr 

3,785 
15,026 

3,375 
13,500 

11,277 
45,997 

9,833 
43,776 

Lowell  Elec  Lt  Corp 

Jan  1  to  Mch  31  _. 

-Mch 

2,155 
5,280 

1,173 
3.404 

5,666 
24,512 

6,820 
27,922 

Minneap  Gen  El  Co 

Jan   1  to  Mch  31. 

-Mch 

25,579 
75,321 

20,356 
47,489 

15,386 
58,079 

8,872 
62,380 

N  Y  Ontario  &  Western 
July  1  to  Apr  30. 

-Apr 

88,492 

841,589 

887,500 

8,875,000 

77,354 

746,755 

885,478 

8,854,777 

149,031 
1,173,516 

616,494 
7,689,487 

123,568 
1,401,240 

Readlng  Company 

July  1  to  Apr  30 

Apr 

1,027,428 
7,164,811 

Texas  Central 

July  1  to  Apr  30. 

Apr 

2,584 
25,831 

2,584 
25,831 

def 33, 094 
196,053 

44,271 
418.210 

Victor  Fuel  Co 

July  1  to  Apr  30 

Apr 

17,996 
190.522 

19,673 
188.862 

£32,232 
C365.773 

£31.692 
£381,540 

b  Included  In  fixed  charges  are  expenditures  for  renewals,  additions  and 
Improvements  amounting  to  nil  for  April  1908,  against  $152,542  In  1907, 
and  from  July  1  to  April  30  were  $1,014,939  In  1907. 
•  c  After  allowing  for  miscellaneous  charges  and  credits  to  Income. 

x  After  allowing  for  other  Income  received. 
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STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

cAur  Rlgin  &Cbic  Rj 
Bangor  Ry  &  El  Co.. 

Binghamton  Ry 

Birm  Ry  Lt  &  Powei 
Brockton  &  Ply  St  R> 

Cape  Breton  Ei  Co 

Central  Penn  Tract. . 
Cn  irlCon  Ry  Gas&El 
dChicago  &  Oak  Park 
Cli  ve  Painesv  <t  East 
Cleve  Southw  &  Col, . 
Coiumbus  Electric  Co 

Dallas  Electric  Co 

j  Detroit  United  Ry_ 
Duluth  Street  Ry... 
East.  St  Louis  &  Sub- 
El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction  Co 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry_ 
Honoiulu  Rapid  Trai, 

&  Land  Co 

Houghton  Co  St  Ry.  _ 
Illinois  Traction  Co._ 
Jacksonville  Elec  Co_ 
''  ns  City  Rv&  Light 
Knoxvllle  Ry  &  Lt  Co 
L  me  Shore  Electric. 
Lex  &  Inter  Rys  Co, 
L'ttleR'k  Ry  &  El  Co 
Memphis  Street  Rv 
Met  West  Side  Elev 
Milw  Elec  Ry  &  LtCo 
M"\v  Lt  Ht  &  Trac  Co 
Montreal  Street  Ry._ 
NashvllleRy  &Lt... 
N  J  &HRRy&FyCo 
N'orth  Ohio  Trac  &Lt 
North  Texas  Elec  Co_ 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev.. 
Oklahoma  Citv  Ry.. 
Peekskill  Lieht  &  RR 
Pensacola  Electric  Co 
Portland  Ry  Lt&P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. - 
Sao  Paulo  Tr  Lt  &  P_ 
Savannah  Electric  Co 
Seattle  Electric  Co..- 
Soutb  Side  Elevated . 
Sou  Wisconsin  Rv  Co 
Spr'gfield  Ry&Lt  Co_ 
Syracuse  Ran  Tr  Rv_ 
Tampa  Electric  Co.. 
Toledo  Rys  &  Light _ 

To  onto  Railway 

Twin  City  Rap  Trail- 
k  Underground  El    B.y 

of     London,     three 

tube  lints 

Metropolitan    Dist. 

I  nlted  Tramways 
i  nitedRR  of  San  Fr. 
United  Rys  of  St  L._ 
\Vh  itmrn  <"'0  RvAtLt 


Latest  Gross  Earnings. 


Week-  or 
Month. 


Max- 


April  

April  .... 
April  — 

April 

April 

March  _  _ 
March  . . 

April 

\pril  ... 

April 

\pril  _-_ 
January 
March  .. 
March  . 
3d  wk 
3d  wk  Maj 

April 

March 

March 

March 

April 

Wk  May  24 

March 

March 

April 

March 

March 

Aplrl 

March 

March 

April 

April 

April 

April  .      .. 

April 

Wk  May  16 

April 

April 

April 

March 

\pril 

March 

April 

April 

March 

March 

March 

February  _ 

March 


April 

April 

February  . 

March 

April 

April 

April 

April 

March 

March 

Wk  May  23 
2d  wk  May 


Wk  May  16 
Wk  May  16 
Wk  May  16 

March 

April 

March 


Current 
i  ear. 

$ 

214,23'J 
97,934 
33,668 
22.73U 

176,527 
7,254 
17,432 
53,617 
61,048 
69, 502 
20.114 
52,811 
28,701 
87,447 

127,043 
47,773 

148,794 
43,641 

97,760 
83,53!) 
68,828 
35,580 

30,663 
19,773 

318,867 
36,965 

488,741 
4  5,992 
61.864 
46,735 
55,559 

132,239 

219,956 

306,162 
55,517 
68,168 

117,572 
39,349 

129,804 
91,651 

143,465 
9,413 

155,354 
19,614 
11,688 
19,205 

336,152 

117,501 

570,665 

64,699 
196,223 

43,718 
353,462 
176,828 

11,825 

67,666 
103,710 

43,121 
201,129 

68,562 
114,897 


£12,045 

£9,005 

£6,852 

564,673 

865,691 

28,561 


Previous 
Year. 

$ 
223,082 
101,198 

36,143 

20,240 


6,829 
14,831 
56,282 
55,324 
72,721 
19,470 
49,558 
26,450 
89,493 

126,465 
46,429 

162,234 
40,538 

92,500 
82,292 
71,853 
33,662 

30,909 
20,415 

277,724 
34,206 

478,464 
47,127 
64,111 
41,738 
49,139 

124,972 

234,412 

300,688 
52,143 
66,819 

124,857 
34,141 

132,844 
91,756 

187,097 


135,201 

21,156 

11,891 

17,284 

299,630 

105,775 


63,057 

170,334 

43,947 

318,903 

154,728 

11,500 

64,044 

98,054 

43,528 

213.766 

66,170 

109,864 


£6,440 
£7,966 
£6,895 
543,556 
884,923 
26.556 


Jan.  1  to  latest  date. 


Current 
Year. 

$ 
823,892 
373,244 


698,618 

20,182 

56,320 

209,768 

242,345 

270,056 

74.261 

52.811 

87,977 

261.248 

2,378,173 

342,155 

651,385 

134,306 

298.235 
238,869 


763,321 

90,579 

55,786 

1,269,654 

101,203 

1,449,180 

174,009 

175,937 

128,709 

219.068 

492,502 

868,253 

1,213,128 

214,002 

1,279,926 

489,411 

131,961 

504,88  9 

237,164 

558,917 

29,417 

613,867 

73,099 

36,095 

52,739 

1,009,263 

240,479 

1,638,085 

268,264 
773,942 

90,039 

1,063,792 

686,302 

45,600 


408,923 
136,982 
625,967 


2,131,843 


£234,035 

£177,539 

£109,178 

1,559,687 

3,327,451 

88.667 


Previous 
Year. 


853,915 
379,447 


18,509 

50,492 

217,254 

219,271 

285,790 

71,543 

49,558 

78,724 

254,889 

2,398,598 

320.494 

640,386 

114,140 

267,018 
226,648 

694",  24  8 

88.992 
51,564 

1,105.324 
95,939 

1,380,994 
180,989 
179,576 
116,719 
195,054 
482,161 
923,312 

1,188,369 
208,423 

1,212,380 
484,144 
116,002 
508,727 
234,000 
629,013 


534,877 

69,080 

35,487 

51,961 

836,445 

213,291 


261,287 
700,859 

89  389 
899,884 
587,846 

45,676 


387,691 
126,215 
634,657 


2,039,923 


£170,140 

£158,024 

£111,865 

1,589,053 

3,379,085 

81,326 


c  These  figures  are  for  consolidated  company,  d  These  are  results  for 
main  line.  /  No  earnings  for  Detroit  Jackson  &  Chicago  Ry.  for  Jan.  1907 
Included  In  these  figures,  h  Decrease  due  to  strike  and  boycott,  k  Does 
not  Include  the  Charing  Cross  Euston  &  Hampstead  Ry.  for  last  year 

Street  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
STREET  railways  from  which  we  have  been  able  to  procure 
monthly  returns.  As  in  the  case  of  the  steam  roads,  the 
returns  of  the  different  roads  are  published  by  us  each  week 
as  soon  as  received,  and  once  a  month  we  bring  together  all 
the  roads  reporting,  as  is  done  to-day. 

Gross  Earnings 

Current        Previous 
Year.  Year. 

$  $ 

97,934  101,198 

1  ,156,167 
33,668 
22,730 
176,527 
698,618 
7,254 
20,182 


Net  Earnings 

Current        Previous 


.Apr 


1,080,254 
36,143 
20,240 


Roads. 
Aurora  Elgin  &  Chicago 

July  1   to  Apr  30.. 
Bangor  Railway  &  El  Co  Apr 

Blnghamton  Ry Apr 

Birm  Ry  Lt  &  P  Co.a--.Apr 

Jan   1   to  Apr  30 

Brockton  &  Plym'th.a.-Mch  7,254  6,829 

Jan    1    to   Mch   31 20.182  18,509 

Cape  Breton  Elec  Co.a- -Mch  17,432  14,831 

Jan  1   to  Mch  31 56,320  50,492 

Central  Penna  Tract  Co. Apr  53.617  56,282 

Jan   1   to  Apr  30 209,768  217,254 

Charl'n  Cons  RyGas&E]   Apr  61,048  55,324 

Mch   1   to  Apr  30 122,546  111,460 

Clev  Palnesv  &  F.ast'n   a  Apr  20,114  19,170 

Jan    1    to  Apr  30    74,261  71,543 

Cleveland  Southw  &  Col  .Jan  52,811  49,568 

Co)umbus  Elec  Co. a Mch  28,7ol  26,450 

Jan    1    to   Mch   31 87,977  78,724 

Dallas  Electric  Co.a Mch  87,447  89,493 

Jan    I    to    Mch   31 261.248  254,889 

roll   United  Ky  Co.a.Mch  529,236  548,889 

Jan   1    to   Mch   31  _.        ..  1.503.827  1,525.511 

DulUth    SI '.el    Ry    b         .Apr  68.719  67,29! 

1     to    Apr   30..     ...  263,019  2  15.988 

i  St  I,  &  Suburb-Hi      .Apr  118.794  162,231 

Jan    I    to    \i>'    30 651,385  640,386 

El  Paso  Electric  Co.a        Mch  43,641  10,538 

Jan    1    to   Mch   31 134,306  114,140 

Ft  Wayne  &  Wab  Val      Mch  97,760  92,500 

1    to   Mch  31 298.235  267,018 

Galv-Hous  Elec  Oo.a Mch  83,539  82,292 

Jan   1   to  Mch  31 238,869  226,648 

Grand  Rapids  Ry  Co Apr  68,825  71,853 

Honolulu  RT&Lt  Co  b--. Mch  30,663  30,909 

•Ian     1   to  Mch  31 90.579  88,992 

Houghton  Co  St  Ry. a     Mch  19.773  20,115 

fill*  Jan  1   to  Mch  31 55,786  '51,564 


Year. 


40,556 

514,958 

17,274 

7,885 

67,425 

241,178 

486 

def. 1,279 

5,655 

19,324 

8,551 

28,171 

21,450 

42,283 

8,387 

30,58  I 

16,369 

14,083 
44,028 
20,290 
62,555 

190,942 

494,0  14 

26,267 
90,291 

63,589 
317,162 

9,771 

36,259 

39,504 
125,802 

28,509 

76.5(12 
31,5X0 

13,963 
39,305 

6.661 

115,314 


Year. 
$ 

42,705 

489,238 

18,865 

6,863 


1,002 

1,377 

1,255 

10,695 

11,544 

30,225 

20,233 
39,239 
8,121 
30,054 
19,954 
12,278 
37,722 
20.180 
50,560 

200,916 
508  ,537 

33,768 
112,667 

67,835 
253,514 

8,569 
23,502 

33,656 
101,109 

29,782 
77,921 
37,569 
13,944 
39,154 
7.100 
9,369 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                              $  $  $  $ 

Illinois  Traction  Co.a. ..Apr       318,867  277,724  122,678  117.624 

Jan   1   to  Apr  30 1,269,654  1,105,324  512.011  475,305 

Jacksonville  Elec  Co.a-.Mch         36,965  34,206  12,288  13,273 

Jan   1   to  Mch  31 101,203  95,939  29,859  33,375 

Ivans  City  Ry&Lt  Co  b. -Mch       488,741  478,464  221,704  219,570 

June  1  to  Mch  31 5,127,918  4,753.616  2,469,246  2,367,668 

Knoxville  Ry  &  Lt  Co.a-Apr         45,992  47,127  23,352  22,461 

Jan    1    to  Apr  30 174,009  180,989  78,023  78,719 

Lake  Shore  Elec  Ry  Co  a  Mch         61,864  64,111  22,719  25,631 

Jan   1   to  Mch  31 175,937  179,570  64,479  67,976 

Lexington   &  Interurb.-Mch         46,735  41,738  15,382  16,262 

Jan     1   to  Mch  31 128,709  116,719  40,761  37,805 

Little  Rock  Ry&ElCo.a-Apr         55,559  49,139  27,952  23,530 

Jan    1   to  Apr  30 219,068  195,054  110,022  88,402 

Memphis  St  Ry  Co.a Apr       132,239  124,972  49,821  46,452 

Jan    1   to  Apr  30 492,502  482,161  172,620  167,881 

Milw  El  Ry  &  Lt  Co.b-.Apr       306,162  300,688  148,400  148,182 

Jan   1    to  Apr  30 1,213,128  1,188,369  536,835  566,553 

Milw  Lt  Ht  &  Tract  Co.  b  Apr         55,517  52,143  28,205  27,992 

Jan    1    to   Apr   30 214,002  208,423  98,245  105,817 

Montreal  St  Ry Apr       280,736  274,635  110,595  108,213 

(Jet    1    to   Api    .so 2,027,873  1.873,684  711.866  633,605 

Norf  &  Portsm  Trac  Co..  Apr       145,165  187, .'97  5d,7//  6:/,9i  5 

Jan   1   to  Apr  30 558,917  629,013  200,268  217, 85t 

North  Ohio  Tr  &  Lt Apr       129,804  132,844  17,552  49,955 

Jan     1   to  Apr  30 504,889  508,727  181,006  190,332 

NorthTexas  Elec  Co.a- -Mch           91,651  91.750  40,748  39,205 

Jan   1   to  Mch  31 237,164  234,000  93,677  89,795 

Nor  Westchester  Lt  Co  a  Mch           9,413           3,661           

Jan    1  to  Mch  31 29,417           11.208           

Oklahoma  City  RyCo_._ Apr         19.614  21,156  5,189  8,684 

Jan   1    to  Apr  30 73,099  69,080  18,428  24,207 

Peeksklll  Ltg  &  RR-a-.Mch         11,688  11,891  4.813  4,677 

Jan    1  to  Mch  31 36,095  35,487  13,327  ■     14,391 

Pensacola  Electric  Co.a-Mch         19,205  17  284  5,338  6,296 

Jan  1  to  Mch  31 52,739  51,961  11,638  17,518 

Puget  Sound  Elec  Ry.a-Feb       117,501  105,775  31,500  30,652 

Jan    1    to   Feb    29 240,479  213,291  64,243  55,648 

Portland  Ry  Lt  &  P  Co. Mch       336,152  299,630  162,786  109,785 

Jan    1  to  Mch  31 1,009,263  836,445  487,551  286,046 

Rlode  JanTramL&PCoaMch       570,665           206,030           

Jan  1  to  Mch  31 1,638,085           600,934           

St  Jos  Ry  Lt  Ht&P  Co.-Apr          64,699  63.057  28,048  26,859 

Jan     1  to  Apr  30 268,264  261,287  122,106  119,809 

Sao  Paulo  Tram  Lt  &  P.Apr       196,223  170,334  125,484  111021 

Jan    1    to   Apr   30 773,942  700,859  507,240  469,992 

Savannah  Electric  Co. a-Feb         43,718  43,947  4.330  15,724 

Jan    1    to   Feb   29 90,039  89,389  10,085  30,553 

Seattle  Electric  Co_a--.Mch       353,462  318.903  118,440  116,829 

Jan    1    to   Mch   31 1,063,792  899,884  329,055  319,746 

Springfield  Ry  &  Lt  Cc.Apr         67,666  64,044  32,324  29,549 

Syracuse  Rap  Trans  Co. Apr       103,710  08,054  44,764  43,050 

Jan     1  to  Apr  31 408,023  387,691  159,377  170,434 

Tampa  Electric  Co.a- --Mch         43,121  43,528  12,747  14,265 

Jan   1   to  Mch  31 136,982  126,215  43,850  36,424 

Toledo  Rvs  &  LtCo.b- -Mch       201,129  213  766  86  250  95  052 

Jan  1   to  Mch  31 625,967  634,657  269,698  265,401 

Twin  City  R  T  Co. b Apr       493,497  465,221  247,172  247,132 

Jan   1   to  Apr  30 1,901,955  1,821,162  890,962  908,776 

Underground  Elec  Rys  Co  of 

London,  Ltd Feb       £49.688  c£16,036  £21,166  c£9,694 

Jan    1    to   Feb    29 £104,181  c£53,409  £45,838  c£19,788 

United  Rvs  of  St  Louis  a- Apr       865,691  884,923  295,028  301,884 

Jan    1   to  Apr  30 3,327,451  3,379,085  1,123,755  1,073,451 

United  RR  of  San  Fran. Mch       564,673  543,556  181,254  203,140 

Jan   1   to  Mch  31 1,559,687  1,589,053  440,316  643,694 

Whatcom  Co  Ry  &  Lt.a-Mch         28,561  26,556  11,338  10,424 

Jan    1    to   Mch   31 88,667  81,326  35.832  33,545 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes, 
c  Does  not  include  for  last  year  the  Charing  Cross  Euston  &  Hampstead 
Ry.,  which  was  not  opened  for  traffic  until  June  1907. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                            $  $  $  $ 

Aurora  Elgin  &  Chicago-Apr         28,330  27,588  12,226  15,117 

July  1  to  Apr  30 277,723  264,897  237,235  224,341 

BinghamtonRy -Apr           8.359  8,127  def.474  def. 1,264 

Birm  Ry  Lt  &  P  Co Apr         45,215           22,210           

Jan   1    to  Apr  30 175,383           65,795           

Brockton  &  Plymouth.. Mch           1,907  1,820  def. 1,421  def. 818 

Jan   1   to  Mch  31 5,629  5,347  def. 6,908  def. 3, 970 

Cape  Breton  Elect  Co.. .Mch           4,486  4,250  1,169  def. 2, 995 

Jan   1   to  Mch  31 13,346  12,750  5,979  def. 2,055 

Charl'n  Cons  RyGas&El.Apr         13,817  13,517  7,633  6,716 

Mch  1  to  Apr  30 27,633  27,033  14,650  12,206 

Clev  Palnesv  &  East'n.. Apr           7,240  7,213  1,147  908 

Jan   1   to  Apr  30 28,892  28,851  1,692  1,203 

Columbus  Electric  Co. ..Mch         11,971  10,830  2,112  1,448 

Jan   1   to  Mch  31 .         35,564  32,715  8,464  5,007 

Dallas  Electric  Co Mch         23,378  20,192  def. 3,088  288 

Jan   1   to   Mch  31 70,481  60,487  def. 7, 926  def. 9, 927 

Detroit  United  Ry  Co.  ..Mch       134,714  131,251  3-60,780  2:74,456 

Jan  1   to  Mch  31 405,883  377,715  a;102,612  2:144,882 

Duluth  St  Ry  Co Apr         18,417  17,645  7,850  16,123 

Jan    1    to   Apr   30 73,666  70,366  16,625  42,301 

El  Paso  Electric  Co Mch            5,767  4,665  4,004  3,904 

Jan    1    to   Mch   31 17,509  13,697  18,750  9,805 

Galv-Hous  Elec  Co Mch          16,480  14,965  12,029  14,817 

Jan   1   to  Mch  31 49,389  44,189  27,113  33,732 

Honolulu  Rap  Tr&L  Co- Mch            6,134  6,394  j-8,565  2:8,036 

Jan     1   to  Mch  31 18,402  19,182  2:22.826  2:21,401 

Houghton  Co  St  Ry Mch            3,956  3.971  2,708  3,129 

Jan    1    to   Mch   31 11,853  11,806  3,461  def. 2, 437 

Jacksonville  Electric  Co. Mch            5,703  3,475  6,585  9,798 

Jan    1    to   Mch   31 17,637  10,425  12,222  22,950 

Kans  City  Ry  &  Lt  Co-.Mch       153,824  152,052  67,880  67,518 

June  1   to  Mch  31. 1,532,896  1,464,064  936.350  903,604 

Knoxvllle  Ry  &  Lt  Co. -.Apr         11,394  10,571  11.958  11.890 

Jan    1    to   Apr  30 45.862  40,991  32,161  37,728 

Lake  Shore  Elec  Ry  Co. .Mch         25,728  24,651  det3,009  980 

Jan  1  to  Mch  31 76,852  71,223  defl2,373  def3,247 

Little  Rock  Ry  &  El  Co. Apr           9,566  8,686  18,386  14,844 

Jan    1    to   Apr  30 37,066  33.647  72,956  54.755 

Memnhls  Street  Ry  Co.. Apr         34,807  33,108  15,014  13,344 

kj     Jan    1    to  Apr  30 138,593  131,129  34.027  36.752 
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— Int.,  Rentals.  &c. — 

Current  Previous 

Year.  Year. 

Roads.  $  $ 

Milw  El  Ry  &  Lt  Co Apr  93,024  95,474 

Jan   1   to  Apr  30 383,485  375,741 

Mllw  Lt  Ht  &  Tract  Co.. Apr  57,674  30,423 

Jan   1   to  Apr  30 226,854  120,570 

Montreal  St  Ry  Co Apr  51,345  45,318 

Oct   1   to  Apr  30 323,987  28  4.190 

North  Ohio  Tr  &  Lt Apr  44,029  42,402 

Jan    1    to   Apr   30 172,889  166.431 

North  Texas  Elec  Co Men  11,769  10,312 

Jan   1   to  Men  31 35,276  30,750 

Pensacola  Electric  Co.- -Mch  3,617  3,125 

Jan   1   to  Mch  31 10,822  9,38  9 

Puget  Sound  Elec  Ry... Feb  34,936  29,552 

Jan   1   to  Feb  29 71.091  57,392 

Savannah  Electric  Co. ..Feb  12,514  11,335 

Jan    1   to  Feb   29 25,082  23,022 

Seattle  Electric  Co Mch  63,619  51,341 

Jan  1   to  Mch  31 189,848  151,174 

.Syracuse  Rap  Tran  Co. .Apr  28,466  25,471 

Jan     1  to  Apr  30 114,772  100,376 

Tampa  Electric  Co Mch  1,09  6  1,225 

Jan  1   to  Mch  31 3.037  3,180 

Toledo  Rys  &  Lt  Co Mch  68,898  63,457 

Jan  1   to  Mch  31 205,952  188,920 

Twin  City  R  T  Co Apr  126,075  115,258 

Jan   1   to  Apr  30 494,205  461,033 

United  Rys  of  St  Louis.. Apr  232,274  230,892 

Jan   1   to  Apr  30 932,437  924,627 

United  RR  of  San  Fran. Mch  220,618  207,576 

Jan   1   to  Mch  31 681,895  608,283 

Whatcom  Co  Ry  &  Lt..Mch  6,767  6,298 

Jan   1   to  Mch  31 19,937  18,710 

x  After  allowing  for  other  income   received. 


—Bat.  of  Net  E'ngs. — ■ 
Current        Previous 
Year.  Year. 


£59,061 
£174,075 

£57,763 
£210,775 

£15,507 
£51,573 

£def2,363 
£defl4,481 

59,210 
387,878 

62,896 
349,409 

3,523 
8,117 

7,553 

23,901 

28,979 
58,401 

28,893 
59,045 

1,721 
816 

3,171 
8,129 

def.3,436 
def.6,848 

1,100 
def. 1,744 

def.8,184 
def. 14,997 

4,389 
7,531 

54,821 
139,207 

65,488 
168,572 

£16,601 

£45,822 

£17,634 
£70,277 

11,651 
40,813 

13,040 
33,244 

£18,410 
£66,402 

£32,666 

£79,349 

121,097 
396,757 

131,874 
447,743 

(52,754 
191,318 

70,992 
148,824 

def39,364 
def241,579 

def  4, 43  6 
35,411 

4,571 
15,895 

4,126 
14,835 

ANNUAL  REPORTS. 

Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  April  25. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads —  Page. 

Grand  Trunk 1095 

Long  Island  RR 1156 

New  York  Chicago  &  St.  Louis.  1038 

Pennsylvania  Company 1281 

Phlla.   Balto.   &  Washington.. .1219 

Quebec  Central  Ry 1226 

Undergr'd  Elec.  Rys.  of  London  1039 
West  Jersey  &  Seashore 1220 

Electric  Railways — 

Chicago  Railways 1039 

International    Traction 1095 

New  Orleans  Ry.  &  Light 1098 

Norfolk  &  Portsmouth  Traction.  1225 

Philadelphia  Company 1220 

Sao  Paulo  Tramw.  Light  &Pow_1282 

Third  Avenue  RR.  system 1220 

United  Rys.  &  Elec.  Co.,  Balto.  1096 

United  Railways  Investment 1221 

Washington  (D.  C.)  Ry.  &  Elec.  1221 

Industrials — 

American   Beet  Sugar 1222 

Anaconda  Copper  Mining 1283 

Batopllas   Mining 1102 

Bush  Terminal 1040 

Calumet  &  Arizona  Mining 1045 

Cambria  Steel  Co 1041 

Canadian  General  Electric 1045 

•Central  &  So.  Amer.  Telegraph. 1040 


Industrials  (Continued) —         Page. 

Corn   Products   Refining 1222 

Crow's  Nest  Pass  Coal 1 098 

Diamond  Match  (official  state't)  1283 
Elec.  Development  Co..  Toronto  1098 

Electric  Storage  Battery  Co 1041 

General  Asphalt 12S7 

General  Electric 1157 

Hudson    River    Electric    Power 

(History,   &c.) 1097 

Mexican  Telegraph 1040 

Mohawk  Mining 1103 

New  England  Teleph.  &  Teleg..ll62 

North  Butte  Mining 1104 

Pennsylvania  Steel  Co 1157 

Pittsburgh  Oil  &  Gas 1104 

Provident  Loan  Society,  N.  Y..1098 

Schwarzschlld  &  Sulzberger 1098 

Security  Investment  Co.,  Pitts.  1158 

Standard    Screw 1228 

Street's  Western  Stable  Car  Line  1105 

Tamarack  Mining 1105 

United  Gas  Improvement 1158 

Utah  Consolidated  Mining 1105 

United  States  Rubber 1282 

U.  S.  Smelting,  Refin'g  &  Mln..l289 
United  States  Steel  Corporation .1096 
Wal tham  Watch -.1282 


Missouri  Pacific  Ry. 

(Balance  Sheet  of  March  31  1908.) 

The  balance  sheet  of  March  31  1908  compares  with  that 
of  June  30  1907,  as  given  in  the  last  annual  report,  as  follows; 

GENERAL  BALANCE  SHEET. 


Assets — 
Road  &  equipt. 

Real    estate 

Stocks  and  bds. 
Mat.  &  supplies. 

Cash  - 

Discount  on  bds 

sold-, _-- 

Sundry  accounts 

collectible  ... 
Due  from  St. L.I. 

Mtn.&  So.Ry. 
Other    advances 

and  miscell.- 
Adds.  &  bett'ts. 
Construction    of 

new  lines,  &c. 


Mch.  31 

190S. 

s 

78,412,5241 

1.504.802J 

112,355.422 

7,129,420 

1,126,443 


4,962.592 

2.271.519 

2,723.160 
650.213 


June  30 

1907. 

$ 

a77,844,303 

92,696,107 
4,462,844 
2,926,206 

2,624,198 

4,267.229 

2,704,SS6 

2,934,476 


62,684,833       2,016,634 


Liabilities — 

Stock  — 

Bonds  (see  R.  & 

Ind.  Sec.)--. 
Equip.  oblig'ns. 
Int.  due  &  accd. 
Notes  payable.. 
Accounts  pay'le 

Dividend 

Special  fund 

Due    Cent.    Br. 

Ry.,  &c . 

Income  account. 


Mch.  31 
1908. 
$ 
79,753,985 

cS7,056,000 
10,580,262 

1,086,464 


11.20S.063 


736,761 
23,399,412 


J  une  30 

1907. 

$ 

77,817.875 

S5.012.000 
9,808,350 
1,398,874 

420,000 
5,456,733 
1.945,438 

730,570 

282,656 
9,604,387 


Total  assets- -213,820,927  192,476,883        Tot.  liabilities  213,820,927  192,476, S83 

a  Includes  $7,302,219  equipment  under  contract  and  $2,506,131  equipment  In 
suspense  "June  30  1907." 

b  Includes  Jefferson  City  &  Springfield  RR..  $4,527  WebbClty  spurs,$130,378;  Webb 
City  spurs,  Fort  Scott  &  Southern  Ry.,  $42,431;  Webb  City  spurs,  extensions  to 
Mear's  Mines,  $8,753;  Webb  City  spurs,  Granby  extension,  $207,604;  Ft.  Scott 
Central,  Oronogo  extension,  $80,107;  new  shops,  Sedalla,  Mo..  $975,912:  crusher 
and  gravel  tracks.  $1,077,981;  Wichita  terminals,  $123,550;  cost  of  surveys  at 
various  points  on  line  of  the  Missouri  Pacific  Ry.  Co.,  $33,590:  total,  $2,684,833. 

(•Includes,  besides  the  bonds  outstanding  on  June  30  1907.  $2,147,000  of  the 
$10,000,000  additional  "collateral  40-year  4%  gold  bonds  just  listed  (making 
^27,147.000  thereof  outstanding  March  31  1908):  also  the  $5,897,000  2-year  6% 
"collateral  and  convertible  gold  notes,"  dated  Feb.  10  1908  (V.  86.  p.  286.)  since 
largely  converted  into  Kansas  &  Colorado  Pacific  refunding  6s  (see  V.  86,  p.  1043). 
— V.  86,  p.  1160.  1043. 

Georgia  Railway  &  Electric  Co.,  Atlanta,  Ga. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  P.S.Arkwright,  Atlanta,  Ga.,  Feb.  15  1908,  says: 

Improvements,  &c. — The  total  mileage  of  railway  track,  on  a  single-track 
basis,  owned  and  operated  is  161.1  miles.  Of  ihL  amount  10.4  m  les  were 
built  and  13.671  miles  were  entirely  rebuilt  during  the  year.  Out  of  the 
total  mileage  150.2  miles  have  been  built  or  rebuilt  since  Jan.  1   1899. 

During  the  year  $1,038,931  was  expended  on  extensions  of  track,  addi- 
tional double  track,  additions  to  steam  and  electric  plants,  additional  c^rs 
■and  equipment,  acquisition  of  land  and  construction  of  buildings,  and  addi- 
tions to  car  shoos,  and  additional  mains,  services,  meters  and  lmpro.e 
.ments  for  the  Gas  Company. 


New  Stock. — The  common  stock  was  increased  during  the  year  $2,500,000; 
4,952  shares  were  sold  to  raise  funds  for  the  uses  of  the  company  and 
20,048  shares  were  distributed  among  the  common  stockholders  in  pay- 
ment, at  par,  of  the  extra  dividend  of  33  1-3%  declared  out  of  the  surplus 
of  the  company. 

Bonds. — Consolidated  bonds  to  the  amount  of  $158,000  were  issued  to  the 
company  on  account  of  new  construction  and  properties  acquired. 

There  were  retired  under  sinking  fund  provisions  $25,000  bonds  of  the 
Atlanta  Consolidated  Street  Ry.  Co.  and  $10,000  first  consols  of  Georgia 
Railway  &  Electric  Co. 

Citu  Lighting — Rate  Reduction. — The  contract  with  the  city  of  Atlanta  for 
lighting  streets,  which  expires  April  1  1908,  was  renewed  during  the  year 
for  a  period  of  five  years  from  April  1  1908.  In  connection  therewith  the 
company  agreed  to  a  reduction  of  its  maximum  rates  to  private  consumers 
from  12  cents  to  10  cents  per  k.-w.  hour  for  current  used  for  lighting  pur- 
poses and  from  7  cents  to  6  cents  per  k.w.  hour  for  current  use  for  power 
p  irposes.  Both  city  lighting  contract  and  electric  current  rates  are,  there- 
fore, satisfactorily  settled  for  five  years. 

Taxation. — During  the  year  the  assessment  of  our  physical  property  and 
franchises  for  taxation  was  largely  increased,  the  amount  fixed  being 
entirely  satisfactory  to  the  public  authorities. 

Earnings. — The  gross  earnings  for  1907  show  an  increase  over  the  pre- 
c  d  ng  year  of  $414,417,  or  14.32%;  operating  expenses  Increased  $235,431, 
or  16.49%;  net  earnings  increased  $178,987,  or  12.20%. 

After  paying  all  fixed  charges  and  preferred  stock  dividends  of  5%,  the 
surplus  earnings  for  the  year  amounted  to  $741,384.  Out  of  the  surplus 
earnings  a  dividend  of  $6  per  share  on  the  common  capital  stock  was  paid 
In  quarterly  installments  of  $1  50  each  in  February,  May,  August  and 
November.  After  providing  for  these  dividends,  the  balance  of  the  surplus 
earnings  for  the  year,  namely  $312,936,  was  credited  to  profit  and  loss. 

Controlled  Company. — The  Atlanta  Northern  Railway  Co.,  the  capital 
stock  of  which  is  owned  by  this  company,  shows  for  the  year  1907  (1906 
Inserted  for  comparison) — Ed.): 


Cal.  Gross 

Year.    Earnings. 

1907 $138,523 

1906 118,505 


Net          Taxes  Bond  Note      Balance,       Total 

Earnings.    Paid.  Interest.  Interest.  Surplus.  Surplus. 

$45,510      $3,279  $20,000  $2,092      $20,138      $52,283 

45,185        2,005  20,000  1,896        21,284        32,146 


Georgia   Ry.   &    Electric  Co. —  Atlanta   Gas   Light   Co. 

RESULTS  FOR  CALENDAR    YEARS. 


Gross  earnings 

Operating  expenses 


1907. 

$3,309,341 

1,663,282 


1906. 

$2,894,924 

1,427,851 


1905. 

$2,500,575 

1,216,033 


1904. 

$2,112,973 

1,088,081 


Net  earnings 

Deduct — - 

Taxes    $229,725         $122,270 

Int.  on  bonds  and  notes.  554,950  513,367 

Dlvs.  on  pref.  stock,  5%  120,000  120,000 

Divs.  on  com.  stock...(6%)428,448(6  J^)390  ,949 


$1,646,059      $1,467,073      $1,284,542      $1,024,892 


$100,664 

513,304 

120,000 

(2)120,292 


$570,416 
120,000 


Total  deductions 
Balance,  surplus 


$1,333,123 
$312,936 


$1,146,586 
$320,487 


$854,260 
$430,282 


$690,416 
$334,476 


GENERAL  BALANCE  SHEET. 


Assets — 
Construct' n,  plant  20 
Supplies, fittings,  &c 
Cash  &  accts.  rec. 
Prepaid  accounts- 
Treasury  bonds 

Stocks  and  bonds.   1 
Job  &  work  orders 
Sinking  fund  bonds 
Sink.  fd.  premium 
Sink.  fd.  trustee- - 


1907. 

$ 
,644,991 
423.987 
675,403 

11,388 

898,364 

89,753 

100.000 

4,748 

82 


1906. 
$ 

19,606.321 

323,653 

313,218 

6,277 

128,000 

1.740.124 

90,057 

87,000 

5,350 

556 


|  1907. 

Liabilities —  $ 

|  Preferred  stock. ..  2.400.000 
ICommon  stock  ...  8.514,600 
I  Mortgage  bonds  -.10,865,000 
I  Accts.  &  bills  pay,  909,529 
| Interest  payable. .  4.792 

ITaxes  payable 20.076 

|  Reserve  accounts.  97,030 
|  Sink,  fund  Interest  21.340 
I  Profit  and  loss 1,016,349 


1906. 

$ 

2,400,000 

6,014,600 

10,767.000 

237,261 

4.838 

30,984 

120,587 

17.006 

2.708.280 


Total 23,848.716  22,300, 656| 

-V.  86,  p.   480     337. 


Total 23.848.716  22,300.556 


Norfolk  &  Portsmouth  (Va.)  Traction  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

President  R.  Lancaster  Williams,  under  date  of  March  23 
1908,  says  in  substance: 

General  Results. — The  year  1907  was  an  important  era  In  the  history  of 
your  company,  and  perhaps  the  most  important  year  in  the  history  of  the 
territory  served   by  lt. 

Notwithstanding  the  difficulties  attendant  upon  the  operation  of  the 
properties  during  the  period  of  reconstruction  and  the  disappointing  at- 
tendance at  the  Jamestown  Exposition,  the  results  of  the  operations  of 
the  properties  owned  and  controlled  by  the  company  during  the  year 
were,  upon  the  whole,  satisfactory. 

The  Exposition  opened  on  April  26  and  continued  until  Nov.  30,  and  in 
the  handling  of  the  business  incident  thereto  your  compan  y  handled  ap 
proximately  24,300.000  passengers  and  ran  about  4,000  ,000  car  miles 
While  the  Exposition  was  not  a  financial  success,  we  believe  that  It  did 
much  for  the  upbuilding,  in  a  permanent  sense,  of  the  territory  served 
by  your  system. 

Incident  to  handling  the  patronage  of  the  Jamestown  Exposition,  which 
included  not  only  the  transportation  of  passengers  to  and  from  the  grounds, 
but  also  the  electric  light,  electric  power  and  gas  used  at  the  Exposition, 
lt  was  Incumbent  upon  your  company  to  build  a  double-track  line  from 
Ocean  View  to  Sewell's  Point,  erect  terminals  at  the  Exposition,  acquire 
additional  rolling  stock,  erect  a  transmission  line  and  lay  a  gas  main  to 
the  grounds,  rebuild  and  enlarge  the  Pine  Beach  pier,  rehabilitate  the 
Norfolk  &  Atlantic  Terminal  Ry.  lines,  build  the  Intramural  Railway, 
and  construct  the  Reeves  Ave.  power  plant,  &c. 

Improvements  and  Additions. — The  Ocean  View  &  Sewell's  Point  line 
had  long  been  in  contemplation  as  a  permanent  feature  of  the  system  and , 
It  is  expected,  will  handle  a  large  business,  particularly  during  the  summer 
months  of  each  year.  It  Is  laid  with  70-lb.  rails  and  standard  ties,  and  is 
constructed  entirely  upon  private  right  of  way,  except  on  99th  St.  for  a 
relatively  short  distance.  Its  construction  involved  the  building  of  two 
bridges,  one  of  which  is  a  standard  drawbridge. 

For  several  years  prior  to  the  acquisition  of  the  Norfolk  &  Atlantic  Ter- 
minal line  by  your  company,  but  little  money  had  been  expended  upon  its 
maintenance  and  rehabilitation  was  required.  The  road  is  now  in  standard 
operating   condition. 

The  Exposition  transmission  line,  which  is  of  a  permanent  character, 
will  carry  the  power  to  the  Sewell's  Point  piers  of  the  Virginian  Railway — 
an  extensive  permanent  improvement  in  this  territory.  (See  Tidewater 
Co.,  V.  86.  p.   1286.) 

During  the  year  your  company  purchased  84  new  cars  of  approved  types, 
45  of  which  were  equipped  with  motors  and  all  but  eight  with  air  brakes 
for  train  service.  The  single-truck  cars  used  prior  to  the  Exposition,  in 
the  city  service,  are  now  being  sold,  and  our  standard  equipment  will  hence- 
forth be  improved  semi-convertible  cars  with  double  trucks,  enabling  the 
company  to  render  better  service  and  handle  more  passengers  at  slight. 
If  any,  increased  cost  of  operation. 

The  new  central  power  station  on  Reeves  Ave.,  begun  in  July  1906, 
was  ready  for  operation  at  the  opening  of  the  Exposition.  The  building 
is  of  brick,  steel  and  concrete  construction,  thoroughly  fireproof,  fronting 
200  feet  on  the  Port  Warden's  line  of  the  harbor.  It  has  10,500-k.w.  normal 
capacity  Curtis  turbines  of  General  Electric  Company's  manufacture, 
divided  into  three  units  of  3.000  k.w.  each  and  one  1.500  k.w.,  being  suff  - 
clent  to  care  for  the  needs  of  the  territory  for  some  time  to  come. 

The  construction  of  this  power  plant  has  permitted  us  to  close  down  the 
Norfolk  &  Atlantic  Terminal  power  plant,  the  Norfolk  &  Ocean  View 
power  plant,  and  we  shall  shortly  be  able  to  close  the  plant  at  Cove  St.,  in 
Norfolk,  and  the  two  power  plants  at  present  operating  In  Portsmouth, 
and  the  generating  station  at  Ocean  View.  A  new  sub-station  of  fireproof 
construction  has  he.n  completed  and  Is  now  In  operation  at  Ocean  View; 
and  the  Cove  St.  plant  Is  being  rapidly  converted  into  a  modern  sub-station 
similarly  equipped.  An  additional  sub-station  w|ll  be  erected  during  the 
ensuing  year  in  Portsmouth. 

Half  of  the  cost  o'  th?  new  gas  main  was  paid  for  bv  the  Exposition  Com- 
pany. Th.'  main  was  laid  through  a  rapidly  growing  section  of  Norfolk 
and  will  be  a  permanent  asset  of  great  value  to  the  Norfolk  City  Gas  Co. 

The  Intramural  Railway,  constructed  and  operated  under  an  arrang  - 
ment  with  th"  Exposition  Company,  proved  unprofitable,  and  the  net  loss 
upon    his     n''na..  been  charge     o     t  >f  profit  and  loss. 


1340 


THE  CHRONICLE 


[Vol.  lxxxvi. 


Outlook. — During  the  year  the  company  expended  $1,867,339  in  im 
provements  and  betterments  to  the  properties,  in  additions  and  extensions, 
and  in  the  construction  and  acquisition  of  new  properties.  The  improve- 
ments, some  of  which  have  already  been  stated, and  the  acquisition  of  new 
property  and  equipment,  will,  it  is  believed,  result  in  a  very  decided  in- 
crease in  the  revenues  of  vour  company,  not  only  at  present,  but  in  the 
future,  and  will  enable  the  company  constantly  to  improve  its  service  and 
reduce  its  ratio  of  operating  cost.  The  standard  of  the  entire  system  has 
been  materially  raised.  ,  . 

Vote  Issue. — Financial  conditions  have  been  such  that  It  has  been  im- 
possible for  vour  company  to  sell  upon  advantageous  terms  sufficient  bonds 
to  take  care  of  its  construction  expenditures.  Arrangements  have  been 
completed  for  notes  of  two,  three  and  four-year  maturities,  secured  by 
collateral.  A  large  proportion  of  the  floating  debt  has  been  liquidated 
through  the  sale  of  these  notes  since  the  close  of  the  fiscal  year,  Dec.  31  1907. 


IMPROVEMENTS,   ADDITIONS,  RECONSTRUCTION,   &c 


1907. 

1.  Reconstruction  of  properties  and  equipment 
(in  1907,  paving,  $14,786;  reconstruction  of 
tracks,  $130,114;  reconstruction  and  rehabili- 
tation   of   cars.    $38,540) $183,440 

2.  Improvements  and  betterments  (in  1907,  chiefly 
$148,091  for  cables  and   conduits,    $37,458    for 
underground  system,  $15,180  for  overhead  sys- 
tem  and   $22,ul6   for   meters,   and   $36,526  for 
track  and   roadway   construction) .. 

3.  Additions  and  extensions — 

Power-house  and  sub-stations 

Cars  and  equipment 

Elect ric- plant  equipment 

Ocean  Point  &  Sewell's  Point  Line- 
Miscellaneous    

Total  of $1,867,399         $452,932 

NORFOLK    &   PORTSMOUTH   TRACTION  CO.   AND   ALLIED  COS. 
COMBINED    INCOME   ACCOUNT  FOR  CALENDAR    YEAR. 


332 

221 

863 

345 

347 

604 

74 

131 

50 

049 

16 

608 

1906. 
$45,470 

103,716 

183,285 

"2,608 
96,482 
21,371 


1907. 
$ 
Gross  earnings. .2.616,458 
Oper.    expenses.  1 ,655,654 


Net   earnings- 
Other  Income 


960,804 


1906.       |  1907.  1906. 

$  Deductions —  $  $ 

1,719,546  i  Taxes  and  licenses. .   95,1721 

1,113,883  |  Ferry  rentals 61 ,599  | 

I  Lease  Norf.Ry.&  Lt.  42,626^501,556 

605,663  |  Interest  on  bonds.  ..462, 057  i 
170  lint,  on  floating  debt  43,354  J 

I  Other  charges 2,283     

lExtraor.  expend. "--126,508      12,033 
■I 


Gross  Income.     960,804       605,833  1      Total  deductions.833, 599   513,589 
Balance,  surplus  over  charges  and  extraordinary  expend. -127,205     92,244 

•Deductions  from  surplus  for  depreciation  and  extraordinary  expendi- 
tures incident  to  Jamestown  Exposition  service,  &c. 

INCOME    ACCOUNTS    OF    CONSTITUENT    PROPERTIES    FOR 
CALENDAR    YEAR   1907. 


Norl.&P.Trac.Co.  Intramural  E.Rtver&H.R. 

(Incl.CllyGasCo.)  Ry.  Co.  Firry  Co. 

Gross  earnings. $2, 128,448  $10,875  $1,025 

Oper.  expenses  1,304,489  7,485  4.987 


Norfolk  &  Norf.&Oc'n 

All.  Tern' I.  View  Ry.,&c 

$417,013  $59,097 

274.256  64,437 


Net  earnings 

$823,959 

$3,390 

def. 

$3,902 

$142,757 

def.  $5,340 

Other  income. 

60,804 
$884,763 

def. 

1,584 

Gross  Income 

$3,390 

$3,962 

$142,757 

def.  $3,766 

Deduct — 

Interest,   taxes 

and  rentals. 

$665,424 

$334 

$74 

$32,079 

$6,898 

Adjustments*. 

87,194 



39,314 

Other  deduct's 

4,977 
$5,311 

59,694 

Tot.  deduct's 

$752,618 

$74 

$131,087 

$6,898 

Bal.,  surplus-  - 

$132,145 

def.  $1,921 

def. 

$4,036 

$11,670 

def.  $10,654 

♦Deductions  from  surplus  for  depreciation  and  extraordinary  expenditures  inci- 
dent to  Jamestown  Exposition  service,  &c. 

SORFOLK   &   PORTSMOUTH  TRACTION   CO.— BALANCE  SHEET  DEC.  31 
1907    AND    JULY    1    1906. 


Dec.  31 
1907. 
Assets —  $ 

Property,    fran- 
chises,   &c 10,434,640 

Investments zl,045,898 

Real  estate  availa- 
ble for  sale 

Advances  to  con- 
trolled companies 

Material  &  supplies 

Acc'ts  receivable.  - . 

Jamestown  Exposi- 
tion Co- ._ 

Bills  receivable 

Prepaid  &res.  acc'ts 

Cash 

Cash  to  be  paid  by 
organlz'n  synd'te 
for  $1,500,000  bds 


July  1 

1906. 

$ 

8,081.820 
139,300 


33,302        24,801 


520,948 
133,420 
122,728 

37,707 

275,537 

25,285 

15.702 


40,098 
59,613 


3,934 
50,844 
37,430 


1,420,000 


Liabilities — 

Capital  stock 

1st  M.  5%  bonds 
($5,375,000),  less 
treasury  bonds 

($958,000) 

1st  M.  bonds  to  be 
Issued    to   syndi- 
cate (see  contra)  _ 
Equip,  car  tr.  notes 

♦Bills  payable. 

Acc'ts  payable 

Reserve  &  eontlng't 

liabilities- 

Accr'd    bond    Int., 

taxes  and  rentals 

Surplus 


Dec.  31  .  July  1 

1907.  1906. 

$  $ 

6,000,000  6,000,000 


4,417,000  2,000,000 


. 1,500,000 

20,000  22,500 

1,346,129  38,000 

641,411  202,660 

22,600  16,597 


48,910 
149,118 


49.105 
28,979 


Total 12,645,168  9.857,840        Total  - 12,645,168  9.857,840 

x  Includes  stocks  and  bonds  of  constituent  companies,  $977,798.  namely:  793 
shares  City  Gas  Co.;  400  shares  Atlantic  Coast  Terminal  Co.;  500  shares  Suffolk 
Light  &  lee  Co.;  5,000  shares  Norfolk  &  Atlantic  Terminal  Co.;  170  shares  E.  R 
<t  II.  H.  Ferry  Co.;  1.000  shares  and  $1,000,000  bonds  Norfolk  &  Ocean  View  Ry 
Co.;  other  Investments,  $68,100. 

*  since  the  preparation  of  this  report  substantially  all  of  the  bills  payable  have 
been  retired  by  the  sale  of  an  Issue  of  two,  three  and  four-year  6%  notes. 

BALANCE  SHEET  OF  ALLIED  COMPANIES  DEC.  31  1907. 

Norf.&Atl.  Nor.&Oce'n   Nor.Ry.Jt  C'yGasCo- 
Term.Co.    VlewRy.Co.  Light  Co.     of  Norfolk 


Assets —  $  $ 

Property,  franchises,  &c 1,452,610     1.096,503 

Investments   

Accounts   receivable - 4,896 

Material  and  supplies 2,312 

Prepaid  Insurance  and  taxes--. 2,723 

Deterred  operating  expenses--. 

b     494 

Real  estate  available  for  sale. 

Norfolk  &  Portsmouth  Traction  Co.  -  .      


7.804 
Y.847 
"734 


$ 

5,160,871 
447,570 


1,139,891 


30,422 
12,667 


57,184 

26,631 

761 

1,828 

def. 1,338 


Total    1,463,036 

Liabilities— 

Capital  stock     -- 500.000 

First  mortgage  bonds   500,000 

Bills   payable 2,653 

Vouchers  and  accounts  payable 392,817 

Cor  umi  ■    deposit  

Accrued  bond  Interest  and  taxes '.  15"  088 

int 

Surplus... 5247g 


1,106,888     5,651,529     1,224,956 


100.000 

1,000,000 

5,561 

7,788 


1,650,000 
4,000,000 


2,364 
def.8,825 


1,529 


500,000 

500,000 

36,671 

28,777 

5,044 

2,760 

4,453 

147.250 


Total 

-V.  86,  p.  1225. 


.--1,463,036     1,106,888     5,651,529     1,224.956 


International  Nickel  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  March  31  1908.) 
Hie  directors,  under  date  of  May  26,  say: 

,.,'.'',  "    $1.548, 482   was  expended  for  new  construction, 

equipment  anc  replacements. 

sum"orrrvi78"'77  7,"r  ,!"'r)°n  W"!  bcen  Provided  out  of  earnings  the 
S^l?n?i  toll  ¥-Uw  f°UowJnK  funds:  Regular  allowance  for  depreciation 
fund     $108  250  exhaustion  of  minerals,   $94,352;    and  bond  sinking 


There  has  been  appropriated  from  the  surplus  for  further  depreciation 
of  properties,  $300,000. 


Treasurer  James  L.  Ashley  says: 


The  profits  are  computed  on  the  sales  actually  made  to  customers,  and 
all  inventories  are  taken  at  cost.  Finished  material  and  material  In  process 
include  no  inter-company  prolits.  The  increase  in  accounts  payable  over 
last  year  is  accounted  for  by  unmatured  obligations  for  the  purchase  of 
silver  ores,  against  which  the  corresponding  amount  of  fine  sliver  is  held 
and  included  In  inventories.  All  other  purchases  of  material,  supplies,  &c, 
are  paid  for  In  cash.  The  major  part  of  the  company's  cash  on  hand  is  In 
the  trust  companies  drawing  full  rate  of  interest. 

President  A.  Monell  says: 

During  the  past  fiscal  year  the  power  plant  at  the  falls  of  the  Spanish 
River,  in  the  province  of  Ontario,  Canada,  has  continued  in  successful 
operation. 

The  installation  of  electric  mine  hoists  and  compressors  has  been  com- 
pleted and  the  machinery  is  now  In  operation.  The  third  unit  at  the 
power  plant,  also  referred  to,  is  now  in  course  of  erection. 

The  board  of  directors  has  deemed  it  advisable  to  appropriate  from  the 
surplus  a  further  sum  of  $300,000  to  write  down  the  cost  of  the  properties. 
This  is  set  forth  in  a  special  entry  upon  the  balance  sheet. 

Our  efforts  to  Introduce  nickel  into  new  commercial  arts  have  been 
vigorously  continued. 

As  the  business  conditions  of  the  past  year,  especially  the  latter  part 
thereof,  are  so  well  known,  It  is  hardly  necessary  to  state  that  our  own 
business  felt  the  general  depression. 


RESULTS  FOR    YEAR   ENDING  MARCH  31. 


1907-08. 

Earnings    of    constituent        hjj 
companies  (administra- 
tive and  selling  expen- 
ses   deducted) $2,434,952 

Deprec.  &  renewal  funds.       215,975 

Balance,  earnings $2,218,977 

Other  income 


1906-07. 


$2,853,281 
159,055 

$2,694,226 
369 


1905-06. 


$2,095,003 
147,000 


$1,948,003 
9,737 


1904-05. 


$1,430,382 
144,667 

$1,285,715 
3,723 


Total  net  income $2,218,977      $2,694,595      $1,957,740      $1,289,438 

General  expenses 149,583  164.187  99,207  118,081 


$2,069,394 

Interest  on  bonds $482,050 

Dividends  on  preferred.-  (6)534,733 


$2,530,408 

$490,175 

(6)534,730 


$1,858,533 

$497,900 

(3)267,361 


$1,171,357 
$503,263 


Surplus  for  year $1,052,611      $1,505,503      $1,093,272 

Previous  surplus 1,755,617        1,100,848  987,630 


Total $2,808,228 

Exhaustion  res,  adj.,  &c.       $94,352 

Sinking  fund  reserve 168,250 

Reserve  for  foreignconstit. 

cos.,  not  Included 28,826 

Depreci at! on   reserve 300,000 


$2,606,351 
$89,484 
161,250 


$2,080,902 

$114,054 

266,000 


$668,094 
763,251 

$1,431,345 
$443,715 


600,000 


600,000 


Totalsurplus $2,216,799      $1,755,617      $1,100,848 

GENERAL  BALANCE  SHEET  MARCH  31. 


1908. 
Assets —  $ 

Property  account. 27, 645, 913 

Investments  --.--         47,080 

Advances   to   con- 
stituent cos 210.225 

Inventories  at  cost  3,484.948 

Accts.  receivable.-      385,433 

Deferred    charges, 

oper    and  con..        64.989 

Bills  receivable.--       127,929 

Miscellaneous    ad- 
vances, &c_ 12,937 

Cash 422,345 


Total 32,401,798 


1907.       | 
$  |     Liabilities— 

26,942. 182|Common  stock  .--  8 
57,832  |  Preferred  stock  ..   8 
|  Stocks  of  cons.  cos. 
308,9271     not  held  by  Int. 

2,480,0871      Nickel  Co 

472,595  |  Net  bonded  debt-.   9 

|  Bills  payable. 

I  Accounts    payable 

j     and  pay-rolls...   1 

|  Accrued  taxes 

35,650  |  Bond  Interest  Apr. 

314,505|Div.  due  May 

|Depr.,  Insur.,  &c. 
| Profit.  &  loss  surp_*2 
I  — 

30,611,778|     Total 32 


1908. 
$ 

822,662 
,912,626 


54,698 
351,837 
800,000 

409,173 
12,877 
234,350 
133,683 
453,093 
216.799 


$987,630 

1907. 

$ 

8,822,662 

8,912,626 


54.698 
9,351,837 


860,094 
6,668 
246,225 
133,683 
467,667 
1,755,617 


401,798  30,611,778 


*  After  deducting  $328,826  reserve  for  depreciation  of  properties  and  accounts  of 
foreign  constituent  companies  not  Inc'uded. — V.  84.  p.   1303. 

United  States  Smelting,  Refining  &  Mining  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

President  W.  G.  Sharp,  May  1  1908,  says  in  substance: 

Output,  &c. — The  following  table  shows  (1)  the  metals  contained  in 
bullion  produced  in  1907,  including  metals  from  custom  ores,  but  not  in- 
cluding the  production  in  Mexico,  and  (2)  the  average  prices  at  which  metals 
were  sold  during  the  year  [the  figures  for  1906  are  Inserted  for  compari- 
son— Ed.]: 

-Production —  Average  Price 


1907. 

Copper 38,518,378  lbs. 

Lead    53,617,324  lbs. 

Silver 6,739,269  ozs. 

Gold       235,822  ozs. 


1906. 

33,856.287  lbs. 

27,828,644  lbs. 

4,852,293  ozs. 

162,537  ozs. 


1907. 
Per  lb.   $0.1883 
Per  lb.      0.0520 
Per  oz.     0.6520 
Per  oz.  20.5600 


1906. 

$0.1947 
0.550 
0.684 

20.320 


The  quantities  in  1907  include  metals  unsold  at  the  end  of  the  year. 

The  tonnage  of  ore  produced  from  your  own  mines  (Centennlal-Eureka, 
Mammoth  and  United  States  Mining)  was  406,748  tons,  of  which  the 
values  of  the  metal  contents  were  in  the  proportion  of  56%  copper,  4% 
lead,    18%    silver  and    22%    gold. 

The  Companla  de  Real  del  Monte  y  Pachuca  began  operating  June  30 
1907  and  during  the  latter  half  of  last  year  the  tonnage  extracted  from  the 
mines  in  Mexico  was  39,023  metric  tons,  while  the  metal  contents  of  the 
ores  shipped  to  smelters  and  mills,  Including  the  company's  own  mill  at 
Pachuca,  were  1,557,854  ozs.  of  silver  and  7,324.61  ozs.  of  gold. 

Balance  Sheet. — The  consolidated  balance  sheet  sets  forth  the  combined 
assets  and  liabilities  of  the  company  and  its  subsidiaries,  which  are: 

1.  The  United  States  Mining  Co.,  which  also  owns  either  the  whole  or  a 
majority  of  the  stocks  of  United  States  Smelting  Co.,  Centennlal-Eureka 
Mining  Co.,  Mammoth  Copper  Mining  Co.,  United  States  Stores  Co.. 
United  States  Lime  Co.  and  United  States  Metals  Refining  Co.;  and  also 
owns  one-half  of  the  stock  of  the  International  Metals  Selling  Co.  and  a 
majority  of  the  stock  and  bonds  of  the  Niagara  Mining  &  Smelting  Co. 

2.  Your  company  owns  all  the  preferred  stock  and  a  majority  of  the 
common  stock  of  the  American  Exploration  Co.,  and  has  acquired  during 
the  year  additional  holdings  in  the  Richmond- Eureka  Mining  Co. 

3.  In  addition  to  the  nine- tenths  of  the  stock  of  the  Real  del  Monte 
Mining  Co.  of  Maine  already  owned,  your  company  acquired  during  the 
year  all  the  remaining  capital  stock  of  that  company,  namely  15.984  shar  s, 
which  were  received  In  exchange  for  an  equal  number  of  shares  of  preferred 
stock  of  the  United  States  Smelting  Refining  &  Mining  Co.  Through 
this  ownership  your  company  Is  the  holder  of  over  99%  of  the  stock  of  the 
Companla  del  Real  del  Monte  y  Pachuca.  In  Mexico. 

The  liabilities  from  one  company  to  another  are  eliminated  in  the  con- 
solidated balance    sheet  from  both  liabilities  and  assets. 

Capital  Expenditure  in  1907. — There  has  been  paid  and  charged  to  capital 
account  for  additional  stocks  acquired  and  for  construction  and  other  addi- 
tions to  property  in   1907,  $4,681,520,  as  follows: 

Refineries  at  Chrome  and  Grasselll $408,400 

Smelter  buildings  and   plant  at   Bingham  Junction,   Mammoth 

and  Chrome  .      1,390,692 

Mine  equipment  and  buildings 152,837 

Railroad  and  tramway  construction 537,179 

Other  capital  expenditure 187 ,984 

Additional  Investments  in  stocks  of  subsidiary  companies,  in- 
cluding assessments  for  development  and  construction  In  Mexico.   2,004,428 

Stockholders. — The  total  number  of  preferred  stockholders  is  5,104  and 
of  common  stockholders  1 ,405  at  this  date. 

American  Exploration  Co. — Notice  was  given  to  your  company  on  Sept. 
23  1907  by  the  other  parties  to  the  contract  of  their  desire  to  dissolve  the 
American  Exploration  Co.  All  new  exploration  work  has  been  stopped 
preparatory  to  such  liquidation  and  dissolution. 
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General. — At  the  Mammoth  plant  in  California  there  has  been  completed 
during  the  past  year  the  enlargement  of  the  smelter;  also  the  converting 
plant  and  the  railroads  connecting  the  mine  and  the  smelter  and  the 
Quartz  Hill  mines  with  the  Southern  Pacitic  Ry.  These  are  now  (April 
1908)  all  in  operation  and  will  nearly  double  the  smelting  capacity  at 
Mammoth,  and  permit  the  converting  of  Mammoth  matte  into  copper 
bullion  at  that  plant  in  place  of  shipping  the  matte  to  Utah  to  be  con- 
verted as  heretofore.  Ores  from  the  Centennlal-Eureka  mine  also  can 
be  shipped  to  the  Mammoth  smelter  In  case  of  necessity. 

At  the  smelting  plant  In  Utah  many  additions  were  made  with  a  view 
to  avoiding  damage  to  the  surrounding  farms  by  smelter  smoke,  and  the 
United  States  Circuit  Court  has  recently  modified  its  decision  so  as  to  per- 
mit the  operation  of  your  lead  smelter.  Preparations  are  being  made  to 
resume  at  your  Utah  plant  the  smelting  of  custom  ores  and  ores  from  your 
Centennial-Eureka    aid    Bingham    mines. 

The  balance  sheet  shows  a  decrease  of  51,433,569  In  the  surplus,  due  to 
the  abnormal  metal  market  conditions  in  1907.  A  large  part  of  this  de- 
crease is  represented  in  the  reserve  provided  out  of  earnings.  In  our  cus- 
tom smelting  business  the  necessity  of  carrying  in  stock  large  quantities 
of  metals  in  ores  and  In  process  at  the  smelters,  in  transit  to  and  in  process 
at  the  refineries, for  periods  varying  from  three  to  live  months,  resulted  in 
heavy  losses  due  to  the  stagnant  metal  market  and  the  rapidly  declining 
prices.  These  losses  had  to  be  written  olf  Dec.  31.  Your  company  starts 
the  year  1908  with  all  stocks  of  metals,  &c,  marked  down  to  market  values 
at  Dec.  31,  when  prices  were  practically  at  the  lowest  level  of  the  year. 
On  an  advancing  market  gains  will  be  made  in  these  items. 

EARNINGS  AND   OPERATIONS  OF  ALL  COMPANIES  FOR    YEAR. 

Value 

1906. 

$6,591,068 

1,536,757 

3,317,578 

3,302,343 


Per                                          Bullion  Average           Value 

Cent.                               Produced  1907.  Price.            1907. 

37      Copper 38,518,378  lbs.  $0.1883    ]                          f 

14      Lead 53,617.324  lbs.  0.0520      •  18 ,408 ,655-: 

23      Silver 6,739,269  ozs.  0.6520    }• 


26      Gold 


235,822  ozs.      20.5600    \ 


100  Metals  in  bullion  produced $18,408,655 

Selling  commission  and  shipping  expenses 161,071 

$18,247,584 
Increase  during  year  in  ore  and  matte  In  hand  and 

In  transit   (metal  contents) dec.  444,646 

Miscellaneous  earnings  from  royalties,  rentals,  &c.         179,157 


Total    income $17 .982 ,094 

Cost   of   production,   including  custom   ores  and 

matte  purchased 16,154,513 


Net $1,827,581 

Misc.    revenues,    int.    earnings    and    proportion    of 

profits  of  refining,  selling  and  exploration  cos_.         558,960 

$2,386,541 

$120,009 

166,318 

30,000 


Deduct — Depreciation   fund 

Administrative  and  legal  expenses  of  all  cos, 
Int.  on  6%  debentures  of  U.  S.  Mining  Co... 


Profit  for  year $2,070,214 

Dividends  on  minority  stock  of  subsidiary  cos_-  $1,948 

Dividends    on    pref.    stock    of  U.    S.  Smelting, 

Refining  &  Mining  Co.  at  7%  per  annum     1,672,348 

Dividends  on  common  stock,  6H%     1,096.232 


$14,747,746 
111,667 

$14,636,079 

497,469 
16,026 

515,149,574 

11,578,551 

$3,571,023 

356,484 

$3,927,507 

$244,744 

148,242 

30,000 

53,504,522 
$5,368 

1,508.581 


F  '  Balance def.  $700,314  sur$l  ,990,573 

♦Values  not  given  separately  In  1907  report. 

UNITED    STATES    SMELTING.    REFINING    &    MINING   CO.    AND 
SUBSIDIARY  COMPANIES. 


CONSOLIDATED  BALANCE  SHEET  DEC.   31. 


1907. 

1906. 

Assets — 

$ 

$ 

Cost  of  properties. 39.341, 835  34,656,855 

Shares  held  for  ex- 

change of  stocks 

of    other     com- 

panies   

7,162 

7,200 

Tot.  cap'l  assets  39,348,997 

34.664,055 

Deferred  charges  to 

operations    

102.044 

48,039 

Ores  and  matte.  -  - 

746,286 

1.290,682 

Supplies,  fuel  and 

timber .. 

847,120 

443,858 

Metals  In  transit  & 

•   in  process 

6,061,213 

6,285,202 

Notes  receivable. . 

794,048 

368.842 

Acc'ts  receivable-  - 

968,987 

830,657 

969.528 

3,047.170 

Total  ... 


Liabilities — 

Common  stock 

Preierred  stock. -. 

Cap.stk.  of  subsld. 

cos.  not  held  by 

U.  S.  Smltg.  Ref 

&  Mr.  Co.  (par) 

Debs,  of  sub.  cos. 

outstanding 

Current  acc'ts  and 
accr'd  pay-roll- - 
Drafts  In  transit. . 
Bills  payable- 
Res' ves  for  fr't.&c. 
Dlvs.  decl'd  (paid 

Jan.  15)--. 

Deprec'n  fund 

Undlv'd  surp.  ap- 
pllc'ble  to  stocks 
of  sub.  cos.  not 
held  by  U.  S.S., 
Ref.  &  M ng.  Co. 
Profit  &  loss  surp. 


1907. 
$ 

17.547,062 
24,292,725 


-  3 


1,033,750 

500,000 

690.524 
243,000 
331.348 
37S.554 


000, 5N1 

617.446 


46.229 
a557,003 


1906. 
$ 

17.536.850 
23.484,813 


1.039,875 

500.000 

798.587 
500.000 

200,397 

409,185 
444,744 


73,482 
1,990,573 


-49,838,224  46,978.504      Total  ... 49,838,224  46,978.505 


•After  deducting  $733,255  reserve  to  write  down  book  value  of  metals 
•unsold  at  end  of  year,  including  metals  in  process  and  In  ore  stocks  to 
market  values  at  Dec.  31  1907. — V.  86.  p.  1289,  55. 

Standard  Chain  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

RESULTS  FOR  YEAR  ENDING  DEC.  31. 

1907.  1906. 

Net  income  over  bond  Int.  and  deprec'n  ($15,000  In  '07)  .$128,186  $94,991 

Dividends  on  preferred  stock,  7% 32,818       

Balance,    surplus „ $95,368     $94,991 

The  "net  gain"  for  1905  before  making  provision  for  depreciation  of 
plant  or  Interest  on  bonds  was  $45,823.    . 

BALANCE  SHEET  DEC.  31 . 


1907. 

Assets —  $ 

Cost  of  property 1,131,353 

Stock  and   1st  mort.  bonds  pledged 

with  mortgage  trustees • 84,707 

1st  mortgage  bonds  pledged  for  loans.  77,000 
John  C.  Schmidt,  trustee,  stock  pur- 
chased at  cost ' 1_  9,615 

Standard  Chain  Co.  of  Can.  stock--.'.  l     27,800 

Cash . 21,140 

Accounts  and  notes  receivable 216,899 

Material  and  supplies..' 384,044 


1906. 

s 

1,111,528 

84,707 
77,000 


23,411 
265,927 
299,245 


1905. 

$ 
1,097,977 


(a) 


21,888 
176,194 
301,754 


Total I J ...      l  ,952 ,558 


Liabilities 

Preferred  stock- 

Common  stock 

First  mortgage  bonds 

Notes  and  accounts  payable 

Accrued  wages 

Accrued  Interest  and  taxes. 

Unpaid  dividends 

Reserve  for  depreciation 

Surplus 


1,861,818        1,597,812 


515 

284 

545 

233 

11 

14 

8 

25 

314 


700 
871 
000 
019 
570 
022 
428 
000 
947 


515,700 
284,871 
561,000 
243.702 
12,365 
14,338 

"  Yo"  ,666 

219.842 


Total 1,952,558        1,861,818 


474,700 

271,164 

a474,000 

236,926 

~  12,026 


129,000 
1,597,812 


a  Of  the  first  mortgage  bonds  Issued  (originally  $700,000)  $94,000  were 
buDec.  31  1905  in  t'^e  treasury  or  deposited  with  various  banks  as  collateral; 
*et  these  are  not  given  among  assets,  being  deducted  before  arriving  at 
flnt  figures  shown  under  liabilities. 


Mine 
Ocean  No.  1.- 
Ocean  No.  2__ 
Ocean  No.  3.. 
Ocean  No.  3H 


1907. 
439,395 

314,873 
136,439 


[In  1901  two  dividends  of  1  -M  %  each  were  paid  on  the  preferred  stock 
(then  $1,031,400),  none  since  till  1907.  In  1904  the  stock  was  changed 
to  present  amount.     V.  79,  p.  790.] — V.  86,  p.  672. 

Consolidation  Coal  Company  (of  Maryland). 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

President  C.  W.  Watson,  Baltimore,  March  18  1908, 
says  in  substance: 

Tonnage. — Tne  total  output  for  the  year  of  coal  mined  by  the  company 
was  2,092,016  tons  as  compared  with  2,128,879  the  preceding  year,  being 
a  decrease  of  36,863  tons.     This  output  was  obtained  as  follows: 

1906.      |      Mine.  1907.  1906. 

494,577  lOcean  No.  7 1,083,423    1,084,156 

3,139  lOcean  No.  8 70,355       115,662 

273,619  lOcean  No.  9 37.849         31,435 

109,867  IPumping  Station         9,682  16,424 

The  coal  mined  by  lessees  of  the  company  on  royalty  amounted  to 
420,463  tons,  as  compared  with  368,292  tons  for  the  year  1906,  an  increase 
of   52,171    tons. 

Railroad    Department. — The   coal   tonnage  handled   by  the   Cumberland 
&   Pennsylvania   RR.   during  the  year  amounted   to  3,718,786  tons,   dis- 
tributed as  follows: 
To  Bait.  &  Ohio  RR_2,900,936  tons|To   Chesap.  &  O.  Canal  203  527  ton 

To  Pennsylvania  RR.     416,592  tons|To  local 197,731  ton 

This  onnage  is  a  decrease  of  47,362  tons  as  compared  with  the  pre- 
ceding year. 

Rolling  Stock. — The  stockholders  of  the  Cumberland  &  Pennsylvania 
RR.  Co.  on  Dec.  5  1907  authorized  the  purchase  of  1,000  steel  underframe 
coal  cars  of  100,000  pounds  capacity;  also  523  wooden  coal  cars  of  60,000 
pounds  capacity. 

INCOME    ACCOUNT    FOR    FOUR    CALENDAR     YEARS. 

1906.  1905.  1904. 

2,128.879        2,096.213         1,833,371 
$4,310,6)8      $4,165,437      $4,130,589 
497,232  312,048  331,703 


1907. 
Coal  mined  by  co.,  tons.      2,092,016 
Earns — Mines,  RR.,  &c.   54,643,804 
Other   Income 374,195 


Total     receipts...   ..  55,017,999 
Oper.  exp.  depr.  ,on  min- 
ing plant  and  taxes..      2,977,122 


Netreceipts $2,040,877 

Deduct — 
Interest    on    debt    Unci. 

C.     &    P.    RR.) $295,905 

Reserve  fund 

Sink    fund    (incl.    C.    & 

P.  RR.) 125,499 

Int.  on  spec,  bills  pay'le       

Marine  insurance 54,740 

Dividends (8)  820 ,000 

Depreciation 87,004 

Miscellaneous 6.322 


$4,807,840 

2,877,405 

$1,930,435 

$291,986 

124,887 


(8)820,000 

78,122 

6,736 


$4,477,485 

2,902,491 

$1,574,994 


$,247,204 
121,703 

49,340 
39,661 

(6)  61  V.666 

95,073 

4,723 


$4,462,292 

2,995,589 

$1,466,703 


$88,144 
106,526 

46,305 

174,115 


Total 

Surplus 


..    $1,389,470      $1,321   731      $1,172,704 
$651,408  $608,704  $402,290 

BALANCE    SHEET    DEC.    31. 


(4)410,000 

103,683 

17,594 

$946,367 
5520,336 


1907. 
$ 

647,339 
848,716 
093,396 

565,577 
58.855 


Assets — 
Mines, real  est., &e.  8 
Cum.&  Penn.RR.   4 
Reserve  fund  inv.x2 
Steamers,  tugs, 

barges,  &c 

Canal  boats 

Shares  of  other  co's 

(book   val.) yb 

Company's  own 

bonds  in  treasury  1 
Consol.  Coal  Co's 

mtg.  sink,  funds 
Cum.  &  Penn.RR. 

1st  M.  sink,  fund 
Bonds  to  retire 

outstand'g  bds.   1,750,000 
Insurance  fund.--       266.166 

Materials   152,795 

Due  for  coal  sold-.       595.753 
Bills  &  acc'ts  rec'le  2,377,088 

Cash    --, 534,070 

Coal  on  hand . 239,856 

Miscellaneous 50,788 


1906. 
$ 

8,625.332 
3.526,904 
2,064,867 

690,006 
61,623 


985,845  5.985,795 
010,000  1,103,000 


342,384 


230,605 


438,241    393.796 


1,750.000 
266,166 
165,314 
586.922 

2.187,244 
249.525 
277.288 
260,677 


1907.  1906. 

Liabilities —  5  5 

Stock  Con.  C'l  Co.  10,250,000  10,250,000 
do  Cum.  &  Penn. 

RR   - --    1,500,000     1,500,000 

Bonds — 

Consol.  Coal  Co.   8,250,000     8,250,000 

Cum. &Penn.RR. 1,000.000      1,000,000 
Car  trusts  assumed 

byC.4P.RR.       881,000        

Sinking  fund — 

Con.  Coal  Co.. .       342,385 

Cum.  &  P.  RR.       438,241 

Reserve  fund. 2,104,551 

Acc't  Int.  on  bds--  63,909 
Acc'd  s.  f.  on  bds.  86,666 
Traffic  balances--  6,775 

Pay-rolls 93,316 

Marine  Ins.  fund--  266,166 
Bills    &    accounts 

payable--. 273,645 

Miscellaneous 12,102 

Dividend    payable 

Feb. 1  


35S.750 
Profit  &  loss  surp.  4.029.367 


230,605 

393,796 

2,097,451 

43,523 

85,053 

13,123 

85,298 

266,166 

238,837 
19,655 

358,750 
3.392.807 


Total.-.. 29,956,871  28,225,064        Total... 29,956,871  28,225,064 

x  These  include  24,702  acres  Pennsylvania  coal  lands.  $720,445;  11,566  acres 
W.  Va.  coal  lands,  189  acres  surface  land,  $1,233,120;  Cassville  &  Monongahela 
RR.  Co.  stock  !($20, 000,000),  $4,491;  Pittsburgh  &  Fairmont  Fuel  Co.  bonds  ($146,- 
000),  $135,340. 

y  Stocks  owned,  total  par  value,  $10,178,500,  viz.:  Cumberland  &  Pennsylvania 
RR.  Co.,  $1,500,000;  Fairmont  Coal  Co.,  $6,001,300;  Somerset  Coal  Co.,  $2,001,100: 
Coastwise  Transportation  Co..  common,  $74,500.  and  preferred,  $74,500;  Canal 
Towage  Co.,  55,000:  Md.  Construction  &  Contracting  Co.,  520,000;  Metropolitan 
Coal  Co.,  5501,100;  Rapid  Coaling  &  Transfer  Co..  51,000. 

z  These  include  514,450  undistributed  expenses. 

See  also  the  reports  of  the  subsidiaries,  the  Fairmont  Coal 
Co.  and  the  Somerset  Coal  Co.,  below.— V.  86,  p.  723. 

Somerset  Coal  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

This  company,  controlled  by  the  Consolidation  Coal  Co. 
(which  see  above)  reports  as  follows: 

Production    of    the   Company    Since    its    Organization   Feb.    1     1902. 
Cal.  Coal.  Coke.    |     Cal.  Coal.  Coke. 

Year  (gross  tons.)  (Net  tons)  |    Year.  (gross  tons)     (net  tons) 

1902  11  raos 1,222,331      27.817J1905 1,352,539      50,183 

1903 1,177,982      45,498|1906 1.533.714      25,868 

1904 883,493  27111907 ..1,750,984      65,744 

OPERATIONS  AND  FISCAL  RESULTS. 


1907. 
5 

Gross  earnings 2,368,865 

Oper.    exp.,    depr'n 
of  plant  &  taxes- -1,903,830 

Net  earnings .     465,035 

Misc.  income .     150,065 


1906.      | 
5         ! 
1,957.370  |  Interest  on  bonds- - 
|  Interest  on  loans — 

1,577,521  IRoyalties   

Sinking  fund 

379,850 | Insurance 

26,840| 

Total 


Total _.     615,100      406,689  |  Surplus  for  year- -. 

GENERAL  BALANCE  SHEET  DEC.  31. 

1907.  1906. 

^1  sscts                              %  X 

Mines  &  real  estate  7,064,949  7,067,156 

Plants  &  equipm't  1,479,786  1.171,532 

Car  equipment 964,519 

Sinking  fund 236,218  151,677 

Cash  on  hand  and 

In  banks.. 123,983  53,159 

Treasury  bonds...       329,000  440,000 

Bds.  coliat.  to  loan      500,000  500,000 
Indiv.   &  co's  for 

coal  &  coke  sold      341.085  291,616 

Coal  &  coke  on  h'd        58.858  26,571 

Bills  &  acc'ts  rec'le       172,437  96,986 

Securities  owned-.           6,650  6,650 

Miscellaneous 16.986  17.002 


Total -..10,329,952 

— V.  86,  p.  725. 


Liabilities — 
Capital  stock.. ... 
1st  M.  bds.  (V.  74, 

p.  382,  430) 

Sink,  fund  reserve 

Pay-rolls 

Accounts  payable. 

Bills  payable. 

Accr'd  int.  on  bds. 
Car  trust  bonds.  -  - 
Indlv.  &  corap's- - 

Miscellaneous 

Profit  and  loss 


1907. 

5 
194.2S9 

28.786 

l:i..v_'s 

.v\:,7!i 

3,496 

298,688 
316,412 

1907. 

S 

4,000.000 

4,000,000 

236.2  IS 

56,588 

83,737 

250,000 

66,063 

380,467 

10.977 
1,245,904 


1906. 

$ 
152.31S 

17,941 

_'7.7<-,.-; 

46,011 

2,419 

246.452 
160,237 

1906. 

$ 

4.000.000 

4,000,000 
151,677 

46,080 
134,521 
250,000 

65,167 

916,000 

224,028 

8,070 

992-,  224 


10, 787.7681  Total 10,329,952  10,787,786 
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Fairmont  Coal  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
This  company   is  controlled  by   the    Consolidation   Coa 

Co.   (which  see  above.) 

President  C.  W.  Watson,  under  date  of  March  18  1908, 

writes  in  substance: 

Explosion. — The  stockholders  are  no  doubt  familiar  with  the  deplorable 
accident  that  occurred  at  Monongah  Mines  Nos.  6  and  8,  on  Dec.  6.  by 
which  353  persons  came  to  their  death.  The  coroner's  jury  found  from 
the  evidence  that  the  explosion  "was  caused  either  by  what  is  commonly 
known  as  a  blow-out  shot  or  by  the  igniting  and  explosion  of  powder  in 
Mine  No.  8;"  also  that  while  the  evidence  as  to  the  cause  of  the  initial 
explosion  was  conflicting  "the  tiaces  of  gas  in  these  mines  were  slight, 
and  not  considered  dangerous,  and  dust  which  was  created  was  removed 
or  kept  watered  down  as  far  as  was  deemed  piacticable,  and  that  in  oper- 
ating these  mines  the  company  complied  with  the  mining  laws  of  the  State. 

Thorough  repairs  have  been  made  at  both  of  these  mines  and  they  re- 
sumed operation,  Monongah  No.  8  on  Jan.  28  and  Monongah  No.  6  on 
Feb    5 

Sale  of  Coal  Cars. — The  stockholders,  at  a  meeting  held  on  Dec.  5  1907, 
authorized  the  sale  to  the  Baltimore  &  Ohio  RR.  Co.  of  the  2,000  coal 
cars  the  purchase  of  which  was  ment'oned  !n  the  report  for  1906.  At  the 
stme  meeting  the  sale  of  the  Gaston  Cas  Coal  Co.  and  West  Fairmont  Coal 
&  Coke  Co.  coal  cars,  owned  by  this  company  .was  authorized. 
Production  of  the  Company. 

Cal.  Coal  Coke.  |     Cal.  Coal. 

Year.  (gross  tons.)  {net  tons)  |    Year.  (gross  tons) 

1902  3,y34,217      314,758  |  19o5 3.748,230 

1903  3,691,783      206,468  1 1906  _  ..4,257,999 


Coke. 

(net  tons) 

106,085 

145,828 

68,473(1907.  .4,323,882      151,277 

EXPENSES  AND  CHARGES  YEAR  ENDING  DEC  31, 

1907.  1906.  1905. 

Gross  earnings $4,860,328      $4,516,588      $3  518,674 

■Qper.  exp. ,  deprec'n  of  plant  &  taxes 


in  14 3,750,176 

EARNINGS, 


3,454,271         3,215,797        2,871,257 


Net  earnings 

Int.  and  dlvs.  on  securities  owned 

Miscellaneous  income 


1,406,057      $1,300,791 
205,305  174,650 

373,968  273.874 


$647,417 

67,500 

253,496 


Total . ... 

$1,985,330      $1,749,315 

$968,413 

Interest  on  bonds     —    .. 

$400,367          $288,696 

$207,691 

Royalties     . 

198,715            192,278 

169,037 

88,388               86,900 
(2)240,000(4  3^)540,000       ( 

76,083 

2)240,000 

Miscellaneous      .    ..    

89,660               67,615 

27,300 

Depreciation  on  car  equipm 

ent-_    -. 

21,411               40,396 

25,986 

Total..    .      . 

$1,038,541      $1,215,885 

$836,097 

Surplus  for  the  year.    ._ 

$946,790          $533,429 

$132,316 

GENERAL  BALANCE  SHEET  DEC.  31 . 

1907. 

1906. 

1907. 

1906. 

Assets —                        $ 

$ 

Liabilities—                $ 

$ 

Plants,  mines,  real 

Capital  stock. 12,000,000 

12,000,000 

.■state,    &c 17,172,470 

16.972,404 

Funded  debt 6.175,000 

6.196.000 

Car  equipment--.         61,583 

341,005 

Collat.  trust  notes  2,000,000 

-    - 

1,164,000 

Car  trust  5%  bonds       

1,164,000 

Sink    fund  (bonds 

Sink,  fund  reserve      539.675 

447,399 

of  1901)--. a539,675 

447,399 

Unpaid  coupons--         15,156 

129,180 

Advanced  paym'ts 

Bills  payable. 190,000 

600,000 

on  coal  purchases     441,815 

388,407 

Car  trust  notes.--         23,270 

114,540 

Bonds  held  to  retire 

Pay-rolls 71,669 

104,937 

outstand'g  bonds     176,000 

196,000 

Accounts  payable.      236,629 

421,994 

Cash  for  coupons-  -         15,734 

129,180 

Dividend    . 240,000 

360,000 

Cash  on  hand  and 

Accrued  bond  Int.       128.729 

20,212 

In  banks-- 469,744 

174,315 

Individuals     and 

Treasury  bonds  _  -  -       287 ,000 

322,000 

companies    1 ,551 ,980 

1,823, 4S7 

Indlvld'ls  and  co's 

Miscellaneous.--.         50,531 

30,476 

for  coal  sold 1.222,116 

1,101,223 

Profit  and  loss 4,112,440 

3,470.459 

Coal&cokeonhand  1,151,254 

868,311 

Bllls&aec'ts    ree'le\2,331,191 
Crksb.FuelCo.loan] 

1,320,074 

Material  on  hand.       393,422 

368,996 

Securities    owned, 

book  value. 63,052,780 

3,083,964 

Miscellaneous 20 ,  296 

5,405 
26,882,684 

Total 27,335,080 

Total  .- 27,335,080 

26,882,6S4 

a  Includes  $417,000|  canceled  bonds,  $122,311  lands  acquired  and  $363  cash. 

6  Includes  stocks  and  bonds  having  total  par  value  of  $7,966,100,  viz.:  North- 
western Fuel  Co.,  common.  $1,350,000;  Northw.  Fuel  Co.,  pref.,  $270,000:  Clarks- 
burg Fuel  Co.,  $2,979,700  (out  of  a  total  Issue  of  $3,000,000):  Pittsburgh  &  Fairmont 
Fuel  Co.,  $1,787,000:  Pitts.  &  Falrm.  F.  5%  bonds,  $573,000;  Southern  Coal  & 
Transp.  Co.,  stock.  $500,000;  South.  C.  &  T.  Co.  5%  bonds,  $400,000;  other  stocks, 
$106.400.— V.  86.  p.  723. 

Standard  Oil  Cloth  Co.,  New  York. 
(Balance  Sheet  of  March  31  1908.) 

Assets —  $  I     Liabilities —  $ 

Plant  account,  real  estate,  I  Preferred  stock,  6%  cum. .3, 000, 000 

good-will,   &c 5,400,000  jCommon  stock ..3, 000, 000 

Merchandise,  raw  material,  I  Accounts  payable 21,374 

finished  goods,  &c 1,060,619  IBills  payable 330,000 

Cash  on  hand  and  In  bank.       14,789  | Reserves    173,203 

Accounts  receivable 211 ,536  ISurplus 260,323 

Bills   receivable  .  26,736| 

Office  furniture 5,177  | 

Deferred  charges.. 66,043  | 

■I 


Total     ..6,784,901 

Compare  V.  84,  p.  1185. 


Total 


Chicago   Railway   Equipment   Co. 

(Balance  Sheets  of  Dec.  31  1907  and  1906.) 

Assets —  1907. 

Real  estate,  bldgs.,  mach'y,  pats,  and  good  will-.  4,114,195 

Office    furniture    and    fixtures,    Chicago,     Detroit 

and     Jersey     City 3,910 

Material  on  hand,  Chicago.   Detroit.  Jersey  City. 

Grand  Rapids,  Marlon,  Montreal  and  Walkerville  764,241 

Accounts  receivable  and  cash _  1,004,042 


-.6,784,901 


1906. 
$3,783,236 

3,600 

794,613 
906.153 


Total .      

I  .mil, lilies — 

St  nek  outstanding   ...... $2,480,000 

r>  ',,   mortgage  bonds 200,111111 

Ide  to  guaranteed  bonds 500.000 

Accounts    payable      119,688 

Working  capital  and  surplus  account 2, 586, 7011 

Total     .- $5,886,388      $5,487,602 

Dividends  paid  during  1007  and  charged  to  surplusaccount,  $173  602  — ■ 
V.  85,  p.  2no. 


$5,886,388       $5,487,602 


$2,480,000 

215,000 

500,000 

133.532 

2,159.069 


GENERAL    INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  STREET  ROADS 

Boston  Elevated  Ry. —  West  End  Consolidation  Bill  Signed. 

A.cting  Governor  Draper  of  Massachusetts  on  May  28 
signed  the  bill  authorizing  the  consolidation  of  the  properties 
and  franchises  of  the  Boston  Elevated  Railway  Co.  and  the 
West  lOnd  Street  Railway  Co.     Compare  V.  86,  \>.  ill  7. 


Brooklyn  Rapid  Transit  Co. — Coney  Island  Five-Cent  Fare 
Bill  Vetoed. — Governor  Hughes  on  May  23  vetoed  the  bill 
passed  by  the  Legislature,  which,  although  general  in  form, 
was  intended  to  provide  for  a  five-cent  fare  from  Manhattan 
to  Coney  Island. 

The  bill  provides  in  effect  that  no  railroad  company  (other  than  a  steam 
or  trunk  line  railroad)  shall  charge  more  than  5  cents  for  a  continuous  ride 
on  the  lines  operated  or  controlled  by  it  within  any  city  or  village  unless, 
the  Public  Service  Commission  shall  give  its  consent  for  an  additional 
fare.  The  Governor  says  it  is  plainly  intended  to  affect  charges  over 
existing  lines,  establishing  a  maximum  rate  of  5  cents  without  regard  to 
the  length  of  the  route  or  the  reasonableness  of  such  a  fare,  which  can  only 
be  determined  after  investigation.  No  provision  Is  made  for  this  purpose; 
In  other  words.  It  Is  an  arbitrary  maximum  imposed  by  legislative  fiat, 
which,  If  unreasonable  and  confiscatory,  would  be  upset  on  application  to 
the  courts. 

The  public  hearings  by  the  Public  Service  Commission  on  the  petition 
of  various  complainants  who  desire  it  to  fix  a  5-cent  fare  for  the  Coney 
Island  service  were  closed  on  Monday  and  briefs  were  ordered  to  be  filed 
on  Monday  next. — V.  86,  p.  1223,  1099. 

Calumet  &  South  Chicago  Ry. — Bond  Issue. — This  com- 
pany, recently  formed  by  consolidation  of  the  Calumet  Elec- 
tric and  the  South  Chicago  City  Ry.,  has  made  a  first  mort- 
gage to  the  First  Trust  &  Savings  Bank  of  Chicago,  as  trustee, 
to  secure  an  issue  of  $5,000,000  5%  gold  bonds  of  $1 ,000  each, 
dated  Feb.  1  1908  and  due  Feb.  1  1927,  interest  payable 
February  and  August  at  office  of  trustee.  No  prior  liens,  we 
are  informed,  remain  outstanding.  All  the  new  bonds  are 
outstanding.  Press  reports  state  that  a  block  of  $1,000,000 
for  rehabilitation  purposes  will  be  sold  shortly.  The  capital 
stock  is  also   $5,000,000.      The  officers  follow: 

President,  Ira  M.  Cobe;  V.ce-President,  D.  M.  Cummings;  Secretary  and 
Treasurer,  O.  S.  Galther.  Directors — Ira  M.  Cobe,  D.  M.  Cummings, 
O.  S.  Galther,  C.  B.  Hart,  J.  B.  Forgan,  L.  A.  Busby.— V.  86,  p.  1223,  917. 

Carolina  Clinchfield  &  Ohio  Ry. — Mortgage. — The  share- 
holders voted  on  May  25  to  authorize  a  mortgage  to  secure 
$15,000,000  30-year  5%  bonds.  The  bonds  will  be  dated 
June  1  1908  and  mature  June  1  1938.  There  will  be  reserved 
$5,000,000  for  extensions,  improvements  and  betterments. 
The  road  will  be  completed  this  year  from  Dante,  Va.,  to 
Bostic,  208  miles,  and  by  July  1  1909  to  Spartanburg. 
Compare  V.  86,  p.  667,  856. 

Chesapeake  &  Ohio  Co  . — Consols  Offered — To  Become  a 
First  Lien  July  1  1908.— Moffat  &  White,  New  York  and 
Graham  &  Co.,  Phila.,  are  offering  at  112  and  int.,  yielding 
about  4.3%,  the  unsold  portion  of  a  block  of  $2,000,000  first 
consolidated  mortgage  gold  5s,  due  May  1  1939.  Authorized 
issue,  $30,000,000;  outstanding  (including  this  $2,000,000), 
$27,858,000.     A  circular  says: 

This  block  of  $2,000,00}  consolidated  5%  bonds  has  been  sold  by  the 
Railway  Co.  for  the  purpose  of  refunding  an  equal  amount  of  series  "A" 
6%  bonds  falling  due  on  July  1  1908,  which  trie  company  has  arranged 
with  the  trustee  to  pay  off  and  cancel  at  maturity.  By  the  retirement  on 
July  1  of  $2,000,000  series  "A"  6%  bonds  and  $13,354  series  "B"  6% 
bonds,  the  consolidated  5%  bonds  enter  the  class  of  important  first  mortgage 
railroad  bonds,  becoming  a  first  mortgage  directly  or  through  collateral  on 
592.9  miles  of  railroad,  all  of  which,  except  18  miles,  is  in  the  main  line  of 
the  Chesapeake  &  Ohio  Ry.— V.  86,  p.  1041,  228. 

Chesapeake  Western  Ry. — Judgment. — Judgment  by  de- 
fault for  $485,162  was  rendered  Wednesday  in  the  Supreme 
Court  against  the  company  in  favor  of  Thomas  Stokes,  on 
thirteen  notes  made  by  the  company  between  Nov.  6  1902 
and  April  28  1904. 

Further  assets  of  the  company  were  sold  at  auction  Wednesday  in  liqui- 
dation of  a  loan.  They  consisted  of  5,000  shares  of  the  Pocahontas  Com- 
pany, 50  shares  of  the  Midland  Railway  Co.  and  $79,500  Washington  Cin- 
cinnati &  St.  Louis  Railroad  Co.  first  mortgage  bonds  and  a  tin  box  said  to 
contain  maps,  profiles,  &c.  The  entire  lot  was  bid  in  for  $1,000.  Com- 
pare V.  86,  p.  1284,  980. 

Chicago   Burlington   &   Quincy  RR. — New  Bond  Issue — 

Bonds  Offered. — J.    P.    Morgan    &    Co.,    offered    this    week 

at    953^    and    interest    $16,000,000    general    mortgage    4% 

bonds,   due   March   1    1958,  interest  payable   March   1   and 

Sept.  1.     These  bonds  are  part  of  an  issue  of  $300,000,000 

issued   under   an   indenture    of   trust   and   mortgage    dated 

March  2  1908,  under  which  the  Central  Trust  Co.  of  New 

York  and  Oliver  M.  Spencer  are  trustees.     The  bonds  offered 

were  quickly  oversubscribed. 

The  bonds  are  in  the  form  of  coupon  bonds  of  $1,000  each,  which  may 
be  registered  as  to  principal  only  or  may  be  exchanged  for  full  registered 
bonds  without  coupons.  In  denominations  of  $5,000,  $10,000  and  $50,000. 
Registered  bonds  may  also  be  exchanged  for  coupon  bonds. 

Lee,  Higginson  &  Co. were  authorized  to  sell  the  bonds  in 
Boston. 

Abstract  of  Letter  from  President  George  B.  Harris,  New  York.  May  25  '08. 

Referring  to  the  general  mortgage  dated  March  2  1908  and  maturing 
March  1  1958,  securing  an  Issue  of  bonds  not  exceeding  $300,000,000  in 
the  aggregate,  of  which  you  are  to  offer  for  public  sale  or  subscription 
$16,000,000,  I  beg  to  say  that  this  mortgage  is  now  a  first  lien  on  about 
3,070  miles  of  completed  road,  and  on  the  retirement  of  the  outstanding 
bonds  enumerated  in  the  mortgage  will  become  a  first  lien  on  the  entire 
railroad  mileage  enumerated  in  the  mortgage,  aggregating  8,599  miles. 

Disposition  of  the  $300,000,000  Bonds  Secured  by  the  Mortgage. 
Reserved  for  the  special  purpose  of  retiring  all  outstanding 
bonds  of  the  company,  of  previous  issues,  at  this  date  aggre- 
gating   $167,565,000    (of    which    $17,428,300    are    held    in 

various   sinking   funds) $175,000,000 

Issuable  to  meet  expenses  of  retiring  said  prior  bonds 2,000,000 

To  be  issued  for  reimbursing  the  treasury  of  the  company  for 
outlays  already  made  by  It  for  betterments  of  and  additions 

to  the  property  covered  by  the  mortgage 45,000,000 

Issuable  only  for  additions,  improvements  and  betterments  of 
and    to    the    mortgaged    property,    which,    when    acquired, 
must  be  placed  under  the  lien  mortgage,  thereby  Increasing 
the  mortgaged  property  by  the  full  amount  of  such  additions     78,000,000 
Approximate  Surplus  Income  of  the  Company,   Available  for  Payment  of 
Interest  and   Dividends,  for    Years  1  nding  June  30. 
1903.  1904.  1905.  1906.  1907. 

$21,400,807         $19,280,042         $21,958,265  $20,818,335  $21,172,726 

Interest  and  sinking  fund  payments  for  the  year  ended  June  30 

1907.. $8,017,518 

The  rate  of  Interest  permitted  by  the  mortgage  on  the  bonds  secured 
thereby  Is  such  as  the  board  of  directors  of  the  company  shall  fix,  not  ex- 
ceeding 5%  per  annum,  payable  in  semi-annual  Installments  on  March  1 
and  Sept.   1  In  each  year. 

The  $16,000,000  bonds  now  offered  for  sale  by  the  company  are  part  of 
the  $45,000,000  Issuable  for  reimbursing  the  company's  treasury,  and  the 
rate  of  Interest  thereon  has  been   fixed  by  the  board  at  4%   per  annum. 


May  ;  0  1908. 
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Called  Bonds. — On  June  1  there  will  be  payable  at  par  and 
interest  by  the  trustees,  No.  50  State  St.,  Boston,  $11,000 
Tarkio  Valley  RR.  and  $10,000  Nodaway  Valley  RR.  1st  7s. 
—V.  86,  p.  167. 

Chicago  Cincinnati  &  Louisville  RR. — $1,000,000  Re- 
ceiver's Certificates  Authorized. — The  United  States  Court 
at  Indianapolis  on  May  26  authorized  the  receiver  to  sell 
at  his  discretion, for  not  less  than  par  and  interest, $1,000, 000 
6%  receiver's  certificates  of  $1,000  each,  due  in  three  years, 
but  subject  to  call  on  any  interest  day,  the  issue  to  have 
a  first  lien  on  all  the  property  and  assets  of  the  road.  The 
"Indianapolis  News," citing  the  decree,  states  that  the  pro- 
ceeds are  to  be  applied  in  part  as  follows: 

Included  In  this  is  $40,808  for  taxes;  $81,334  for  wages;  $142,386  for 
money  owed  by  the  road  for  ticket  and  freight  balances  as  agent  for  othe 
common  carriers;  $202,093  for  various  repairs,  new  work  and  the  purchase 
of  various  necessary  arltcles;  $5,050  for  additional  work;  $100,000  for  rental 
of  equipment  held  under  car  trust  agreements  as  they  mature  within  the 
next  six  months;  $25,000  for  the  payment  for  seven  new  locomotives  that 
are  now  in  the  possession  of  the  road;  $120,000  for  new  passenger  and 
freight  equipment  to  be  purchased  on  a  car-trust  contract,  on  which  not 
to  exceed  30%  of  the  whole  purchase  price  is  to  be  paid;  $60,000  for  de- 
ficiency In  receipts  until  June  1;  $25,000  to  build  connections  from  the 
C.C.  &L.  to  lines  of  the  Queen  and  Crescent  at  Cincinnati  and  the  Ken- 
sington &  Eastern  between  Hammond  and  Chicago;  $160,000  for  tum- 
bles, roundhouses,  coaling  stations,  water  tanks,  &c.  Compare  V.  86, 
793,    856. 

Chicago  Joliet  &  Kansas  City  Ry. — Bond  Issue. — A  mort- 
gage has  been  filed  to  the  Carnegie  Trust  Co.  of  New  York,  as 
trustee,  covering  this  road,  projected  from  Chicago  west  and 
southwest  to  Joliet,  Keithsburg,  &c,  in  order  to  secure  an 
issue  of  $15,000,000  5%  gold  bonds  due  March  1  1938  but 
subject  to  call  after  March  1  1913  at  105. 

"To  provide  funds  for  the  construction  and  equipment"  of  the  road, 
there  were  recently  offered  for  sale  In  New  York  $6,000,000  "depositary 
certificates"  Issued  against  the  deposit  with  the  trustee  of  certain  stock 
trust  certificates  (representing  "full  paid"  stock)  and  of  certain  of  the 
$15,000,000  first  mortgage  bonds,  the  latter  to  be  sold  and  the  proceeds 
used  to  pay  off  the  depositary  certificates  with  5%  interest  thereon,  leaving 
the  deposited  stock  to  be  distributed  among  the  holders  of  the  "depositary 
certificates."  Said  certificates  were  to  be  Issued  In  three  series  of  $2.- 
000,000  each,  designated  as  "A",  "B"  and  "C". — V.  86,  p.  1159,  720. 

Chicago  Rock  Island  &  Pacific  Ry. — Bonds  for  Subsidiary 
Company . — The  Texas  Railroad  Commission  has  authorized 
this  company's  subsidiary,  the  Chicago  Rock  Island  &  Gulf 
Ry.,  to  issue  $331,000  additional  bonds  on  account  of  11 
miles  between  Irving  and  Carrollton  in  Dallas  County,  Texas. 
All  the  company's  capital  stock  and  bonds  are  owned  by  the 
parent  company, pledged  as  part  security  for  its  4%  refunp- 
ing  bonds.— V.  86,  p.  602,  420. 

Detroit  Toledo  &  Ironton  Ry. — Default  on  Notes. — The 
interest  due  June  1  on  the  $5,500,000  33^-year  5%  notes,  it  is 
learned,  will  be  allowed  to  go  to  default.  The  interest  on 
the  $4,253,000  general  lien  4s  due  June  1  will  be  paid  at 
maturity.— V.  80,  p.  794,  602. 

Evansville  &  Terre  Haute  RR. — Listed. — The  New  York 
Stock  Exchange  has  listed  $473,000  additional  first  general 
mortgage  5%  50-year  bonds  due  ,1942  making  the  total 
amount  listed  to  date  $3,145,000. 

The  bonds  listed  were  issued  for  additions,  improvements,  betterments 
and  equipment  under  Article  First,  Sub-division  4  of  the  mortgage,  the 
remainder  ($3,855,000)  of  the  $7,000,000  authorized  issue  being  reserved 
to  retire  underlying  bonds. 

Earnings. — For  9  mos.  ending  Mch.  31: 

9  mos.             Gross.  Netiov.taz.)  Oth.  inc.  Int.  &  rent.  Bal.,  sur. 

1907-08 $1,728,436  $570,591  $196,876  $443,879        $323,589 

1906-07 1,726,684  647,470                  

— V.   86,  p.   1224. 

Fairmont  &  Clarksburg  Traction  Co. — Stock  Increased. — 
A  press  dispatch  states  that  the  stockholders  will  meet 
during  June  to  vote  on  a  proposition  to  increase  the  capital 
stock  from   $2,000,000  to  $5,000,000.— V.   86,   p.   600. 

Galveston  Harrisburg  &  San  Antonio  Ry. — Tax  Law  Held 
Unconstitutional. — The  United  States  Supreme  Court  on 
Monday, in  a  test  case  against  the  company ,  by  a  vote  of  5  to 
4,  held  unconstitutional  the  law  passed  in  1905  by  the  Texas 
Legislature,  imposing  an  annual  tax  on  railroads  equal  to 
1%  of  their  gross  earnings  in  such  proportion  as  the  length 
of  the  line  within  the  State  bears  to  the  total  length. 

Justice  Holmes,  who  writes  the  majority  opinion,  holds  that  the  tax  is 
an  interference  with  inter-State  commerce,  while  Justice  Harlan,  for  the 
minority,  says  the  tax  is  justified  as  being  merely  an  occupation  tax. — 
V.  84,  p.  803. 

Hagerstown  (Electric)  Railway  Co. — Consolidation. — New 
Stock. — The  shareholders  at  Hagerstown  on  May  20  voted 
to  increase  the  capital  stock  from  $200,000  to  $400,000  and 
also  to  take  over  the  assets  of  the  Hagerstown  &  Boonsboro, 
Hagerstown  &  Northern  and  Hagerstown  &  Myersville 
trolley  companies. 

The  new  stock  will  all  be  issued  in  the  near  future.  There  are  outstanding 
$350,000  bonds  on  account  of  the  properties  to  be  acquired. — V.  84,  p.  339. 

Illinois  Central  RR. — Report  of  Stockholders'  Committee 
Based  on  Official  Information — Proceedings  at  Annual  Meet- 
ing—Source of  Floating  Debt — $5,266,000  Sterling  3l/2s  Given 
a  Lien  on  Road  Preparatory ,  it  is  Supposed,  to  Making  a 
Refunding  Mortgage. — -Secretary  George  A.  Fairfield  of  the 
Hartford,  Conn.,  Board  of  Trade,  and  Francis  R.  Cooley, 
the  well-known  Hartford  banker  and  broker,  together  con- 
stituting the  committee  which  represented  local  stockholders 
at  the  recent  meeting  in  Chicago,  makes  the  following  report 
to  those  stockholders  whose  proxies  were  given  them: 

The  call  for  tlic  meeting  of  stockholders  was: 

(a)  To  vote  on  an  increase  of  stock.  Of  this  we  approved,  and  believe 
that  stockholders  whom  we  represented  also  approved,  (b)  To  authorize 
the  purchase  of  the  property,  corporate  rights  and  franchises  of  the  Ken- 
sington &  Eastern  RR.  Co.  (c)  To  authorize  the  purchase  of  the  prop- 
erty, corporate  rights  and  franchises  of  the  Memphis  State  Line  RR.  Co. 

Both  of  the  above  railroads  had  been  under  construction  for  some  time 
under  separate  charters,  but  with  funds  furnished  by  our  company,  for 
which  all  the  bonds  and  stock  Jof  those  companies  weregrecelved.     The 


Kensington  &  Eastern  RR.  makes  a  connection  fo:'  the  Illinois  Central 
with  the  new  town  of  Gary  and  with  several  trunk  lines  east.  The  Memphis 
&  State  Line  RR.,  about  10  miles,  goes  around  the  city  of  Memphis, 
relieving  the  heavy  traffic  along  the  river  front  of  that  city,  which  has 
become  troublesome  to  the  municipality  and  difficult  for  the  railroad. 
Both  these  votes  were  approved  by  your  committee. 

The  floating  debt  of  the  company  last  fall  amounted  to  about  $30,450,000, 
Incurred  substantially  as  follows: 

Advances  to  Indianapolis  &  Southern  RR $3,750,000 

Construction  on  Yazoo   &  Mississippi  Valley  lines  1,030,000 

Sundry    subsidiary  lines    as  per    abstract    (a)  of  the  company's 

statement,  about __  830,000 

Advances  to  other  railroads,  including  line  to  Birmingham  and 

terminals,  about      ..  10,000,000 

Real  estate  in  New  Orleans  and  Chicago 840,000 

For  equipment,  about 14,000,000 

A  demand  for  security  was  made  upon  the  company  by  holders  of  the 
unsecured  notes,  which  was  furnished  by  the  mortgage  of  Its  equipment, 
upon  which  there  was  no  lien.  Your  committee  are  informed  that  there 
is  no  intention  to  sell  the  notes  secured  by  this  mortgage  (V.  86, p. 1042.) 

The  Indianapolis  &  Southern  RR.  connects  at  Indianapolis,  an  im- 
portant railroad  centre,  with  many  important  lines.  The  line  to  Birming- 
ham, of  which  our  company  owns  one-third,  besides  its  terminals  at  Bir- 
mingham, opens  a  connection  over  the  Central  Railroad  of  Georgia  to 
Savannah. 

The  following  vote  was  also  passed: 

"Whereas,  on  July  21  1886,  the  Illinois  Central  RR.  Co.  entered  Into  a 
trust  agreement  with  the  United  States  Trust  Co.  of  New  York  to  seci  re 
the  payment  of  certain  bonds  known  as  Illinois  Central  sterling  3  >-£  % 
bonds  of  1950,  maturing  July  1  1950,  the  aggregate  amount  authorized 
being  $5,352,000  and  the  aggregate  amount  outstanding  June  30  1906 
being  $5,266,000,  it  being  covenanted  In  the  said  trust  agreement  and  in 
each  of  the  said  bonds  that  no  mortgage  should  thereafter  be  made  upen 
the  railroads,  which  were  then  known  as  the  Illinois  Central  RR.  and  the 
Chicago  St.  Louis  &  New  Orleans  RR.,  or  either  of  them,  to  secure  the 
payment  of  any  other  indebtedness,  until  all  the  bonds  of  said  series  should 
be  secured  by  a  mortgage  lien  upon  each  of  the  said  railroads,  to  be  duly 
authorized  by  the  holders  of  a  majority  of  the  stock  of  the  said  railroad 
companies  respectively,  having  priority  over  any  other  mortgage  that 
might  be  thereafter  executed; 

"And,  Whereas,  It  Is  Intended  by  the  Illinois  Central  RR.  Co.  to  secure 
the  payment  of  other  Indebtedness  upon  the  railroad  which  was  on  Julv  21 
1886  known  as  the  Illinois  Central  RR. 

"Now,  therefore,  In  compliance  with  the  said  covenants  of  the  Illinois 
Central  RR.  Co.  contained  In  the  said  agreement  and  bonds  respectively, 
the  directors  of  this  company  are  hereby  authorized  to  secure  all  of  the  said 
Illinois  Central  sterling  3'^%  bonds  of  1950  by  a  mortgage  lien  upon  the 
railroad,  which  was  on  July  21  1886  known  as  the  Illinois  Central  RR., 
having  priority  over  any  other  mortgage  that  may  be  hereafter  executed 
upon  the  said  railroad,  the  form  of  the  said  instrument  securing  the  said 
mortgage  lien  to  be  such  as  the  directors  may  determine." 

This  vote  is  a  necessary  preliminary  step  before  the  company  can  issue 
a  refunding  mortgage  to  take  up  its  outstanding  bonds. 

The  officers  present  at  the  meeting  were:  President  Harahan,  Vice- 
President  Hackstaff  and  General  Counsel  Dickinson,  who  willingly  answered 
all  questions  asked  by  your  committee  and  gave  us  valuable  information, 
of  which  the  above  is  a  brief  summary. — V.  86.  p.  1284.  1  >42. 

"'International  &  Great  Northern  RR. — Listed. — The  New 
York  Stock  Exchange  has  listed  $6,879,500  Farmers'  Loan 
&  Trust  Co.  certificates  of  deposit  for  second  mortgage  bonds 
and  has  authorized  the  listing  from  time  to  time,  but  prior 
to  Jan.  1  1909,  of  additional  amounts  of  said  certificates  on 
notice  of  issuance  in  exchange  for  outstanding  second  mort- 
gage bonds,  making  the  total  amount  authorized  to  be 
listed  $10,391,000. 

Time  Extended  till  July  1. — The  second  mortgage  bond- 
holders' committee,  Mark  T.  Cox,  Chairman,  referring  to  the 
aforesaid  listing,  announces  that  the  time  within  which  to 
deposit  bonds  under  the  agreement  of  March  2  1908  is  now 
extended  to  and  including  July  1  1908,  after  which  date 
bonds  will  be  accepted  only  in  the  discretion  of  the  com- 
mittee and  under  such  penaltv  as  may  be  fixed  by  the  com- 
mittee.—V.  86,  p.  1285,  1159. 

Iowa  Central  Ry. — Bonds  Sold. — E.  H.  Rollins  &  Sons 
have  purchased  an  additional  block  of  $1,250,000  of  the  first 
and  refunding  4%  bonds,  making  $2,000,000  of  the  issue 
taken  by  that  firm.  There  are  now  $4,070,000  refunding 
bonds  outstanding  in  the  hands  of  the  public,  $1,330,000  be- 
ing also  held  in  the  treasury.  Compare  bond  offering, 
V.  86,  p.  1042,  and  V.  86,  p.  229. 

Lehigh  &  New  England  RR. — Guaranteed  Equipment  Trust. 
— The  $450,000  4J^%  equipment  trust  certificates,  series  A, 
recently  authorized,  are  described  as  follows: 

Dated  June  1  1908  and  due  $30,000  annually  from  1909  to  1923,  both 
inclusive,  but  subject  to  call  at  any  interest  period  at  \02y2.  Interest 
payable  Dec.  1  and  June  1  at  office  of  Guarantee  Trust  &Safe  Deposit  Co., 
Philadelphia,  the  trustee.  Denomination  $1,000.  Equipment  covered, 
300  steel  coal  cars,  300  steel  under-frame  box  cars  and  three  consolidation 
locomotives.  Both  principal  and  Interest  of  the  issue  are  guaranteed  by 
the  Lehieh  Coal  &  Navigation  Co. — V.  86,  p.  1159,  918. 

Lehigh  Valley  RR.—  Listed.— The  New  York  Stock  Ex- 
change has  listed  $1,539,000  additional  general  consolidated 
mortgage  4s,  due  2003,  making  the  total  amount  listed 
$23,539,000.  The  additional  bonds  represent  cash  advances 
made  in  payment  of  annual  installments  on  car  trusts  and 
"stock  purchase  bonds." 

Purposes  for  Which  the  $23,539,000  Outstanding  Gen.  Consol.  4s  Were  Issued. 

For  capital  advances  made  by  payment  of  annual  installments  on 
car  trusts  and  on  Council.  Seneca,  Righter  and  Warrior  Run 
"stock  purchase  bonds,".  _$6,103,000 

To  redeem  $9,568,000  "mortgage  and  collateral  trust"  5%  gold 

bonis  at  1)7^      10,280,000 

To  redeem  $2,000,000  5%  five-ten-year  gold  coal  pledge  bonds  of 

Lehigh  Valley  Coal  Co.  at  102  1^ 2,050,000 

To  redeem  $5,000,000  National  Storage  trust  certificates 5, loo, 000 

Income  Account.  Eight  Months  ending  Feb.  29  1908. 

Gross  earnings $24,241,955  1     Deductions — 

Operating  expenses 15,888,353  |  Additions  and  improv'ts.    $1,278,906 

Ilnterest  on  bonds 2,357,373 

Net  earnings $8,353,602  Ilnterest  on  equip,  trusts.  116,038 

Income  from  investments  |  Rentals  leased  lines  and 

and  net  earns,  of  trans-  I        guaranties 1,544,315 

portation  cos.  operated  Taxes 754.400 

jointly,    &c 1 ,265,229  I  Miscellaneous    210,717 

Total  net  income $9,618,831  |      Total  deductions.    .    _    $6,261,749 

Net  Income.      $3,357,082 

Dividends  at  the  rate  of  6";,  yearly  on  the  outstanding  $40,334,800  com- 
mon «rt.n«'r  and  of  10%  yearly  on  the  $106,300  preferred  stock  call  for 
$1,620,479  for  the  eight  months,  leaving  a  balance,  surplus,  of  $1,736,603. 
— V.   86,   p.    480.    52. 

Los  Angeles  Dock  &  Terminal  Co. — Further  Facts. — Secre- 
tary Walter  M.  Campbell  has  favored  us  with  the  following: 

The  property  Is  now  separated  by  a  strip  of  land  about  600  feet  wide 
across  which  the  San  Gabriel  River  flows  to  the  ocean.  The  War  Depart- 
ment has  decided  that  the  San  Gabriel  is  navigable  and  has  ordered  the 
San  Pedro  Los  Angeles  &  Salt  Lake  Ry.  Co.  to  remove  its  trestle  or  put  In 
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a  draw-bridge  of  80  feet  clear  span  across  the  mouth  of  the  river  and  Is 
now  constructing  such  draw-bridge  of  the  lift  type.  As  soon  as  tnis  is 
completed. a  channel  30  feet  deep  at  lowtide  will  be  dredged  to  deep  water, 
connecting  this  company's  lands  and  channels  with  the  ocean.  Jetties 
have  already  been  built  on  each  side  of  such  channels.  The  company  owns 
In  fee  about  650  acres,  some  435  acres  of  which  now  being  Improved 
for  harbor  purposes  are  covered  by  the  mortgage.  A  portion  of  the  enter- 
prise will  be  completed  at  the  end  of  six  months,  .the  whole  within  two 
years.      (Compare   unofficial   statement   In   V.   86,   p.  1103.) 

Of  the  company's  authorized  issue  of  capital  stock  ($1,500,000.  all  com- 
mon), $500,800  Is  outstanding;  par  of  shares,  $100.  The  company  has 
made  •  first  mortgage  to  the  Southern  Trust  Co.  of  Los  Angeles,  as  trustee, 
to  secure  an  Issue  of  $500,000  6%  gold  bonds  of  $500  each,  due  In  20  years. 
but  subject  to  call  after  5  years  In  any  amount  at  105:  interest  payabls 
Jan.  and  July  at  office  of  the  trustee.  President  and  Treasurer,  George  H. 
Blxby.— V.  86.  p.   1103. 

Los  Angeles  Harbor  RR. — New  Enterprise. — Bond  Issue. 
— Early  in  March  this  company  and  the  Los  Angeles  Harbor 
Co.  were  incorporated  under  the  laws  of  California,  each 
with  $2,500,000  capital  stock,  the  railroad  company  for  the 
purpose  of  building  a  steam  railway  from  Los  Angeles  to 
Wilmington,  Cal.,  20  miles,  and  the  Harbor  Company  to 
build  a  dock  and  deep  water  harbor  in  Wilmington  Bay 
adjoining  San  Pedro.  The  railway  company  has  authorized 
an  issue  of  $2,000,000  bonds  and  the  harbor  company  a 
bond  issue  of  $1 ,000,000.  The  Harbor  Company  will  control 
the  railroad.  The  bonds,  we  are  informed,  will  not  be 
offered    to    the    public. 

President,  A.  C.  Bird,  Security  Building,  Los  Angeles,  Cal.,  formerly 
Vice-President  of  the  Chicago  Milwaukee  &  St.  Paul,  and  more  recently 
In  charge  of  traffic  of  all  the  Gould  lines;  W.  J.  Arkell,  Vice-President: 
F.  C.  Wintrode,  Secretary,  and  J.  W.  Oakley,  Treasurer. 

Directors— A.  C.  Bird.  W.  J.  Arkell,  New  York;  F.  S.  Cary,  Wilmington; 
Jacob  Baruch,  N.  W.  Myrick,  L.  C.  Gates,  Fielding  J.  Stilson,  F.  C.  Win- 
trode, A.  P.  Maginnis  and  H.  C.  Oakley  of  Los  Angeles. 

See  also  Los  Angeles  Dock  &  Terminal  Co.  above. 

Louisville  &  Eastern  RR. — Merger  Planned. — See  Louis- 
ville Frankfort  &  Eastern  Traction  Co.— V.  82,  p.  1102. 

Louisville  Frankfort  &  Eastern  Traction  Co. — Proposed 
Merger. — The  Louisville  "Courier-Journal"  of  May  19  states 
that  this  company  is  being  organized  with  $2,500,000  com- 
mon and  $750,000  preferred  stock, and  an  authorized  bond 
issue  of  $3,500,000, for  the  purpose  of  taking  over  certain 
interurban  lines  now  entering  Louisville,  among  them  the 
Louisville  &  Eastern  RR.  the  President  of  the  new 
company,  it  is  stated,  will  be  Samuel  Insull  of  Chicago. 
John  C.  C.  Mayo,  it  is  understood,  will  also  be  interested. 

Louisville  &  Nashville  RR. — Listed. — The  New  York  "Stock 

Exchange  has  listed  $3,000,000  additional  unified  50-year  4% 

bonds,   due   1940.  making  the  total  amount  listed  to  date 

$40,562,000.      The  additional  bonds  were  issued  on  account 

of  the  retirement  of  prior  liens  canceled  as  follows: 

Memphis  &  Ohio  RR.  Co.  sterling  mortgage  bonds,  which  ma- 
tured June  1   1901 $2,752,000 

L.    &   N.   general   mortgage   and    Ev.    Hend.    &   Nash,   division 

bonds,  redeemed  for  sinking  fund 226,000 

For  premiums  on  bonds  for  sinking  funds 22,000 

Statement  of  Issuance  of  $61,136,000   Unified  4%  Gold  Bonds. 
[Including  $40,562,000   listed   as  above,   $17,000   canceled,   $18,200,000 
deposited  as  collateral  for  $23,000,000  live-twenty  collateral  trust  bonds 
and  $2,357,000  unlisted  In  treasury  L.  &  N.  RR.  Co.] 

Construction $3,424,701  |Prior  issues $22,037,545 

Extensions 3,210,931  I  Double  track 451,000 

Sinking  funds.-. 6,154,315  IPurchase  of  roads 6,829,709 

Prem.  on  bonds  for  s.  f_.         467,900  | Improvements 4,438,010 

Corporate  purposes 5,000,000  IPurchase  of  bridges 1,500,000 

Purchase  of  stocks 1,637,512  |  New  general  office  build- 

Equlnment    .  5,319,808  1      ing,    Louisville      ._•...         664,945 

-For  nine  months  ending  March  31 : 

Net.  Other  Income.  Charges.  Bal.forDiv. 
$8,444,820  $978,851  $7,327,648  $2,096,022 
11,544,107        .       

Dividends  at  the  rate  now  paid,  6%  yearly,  call  for  $2,- 
700,000  (4>^%)  for  the  nine  months.— V.  86,  p.  795,  721. 

Mexican  Central  Ry. — Plan  Operative. — See  National  Rail- 
road of  Mexico  below.— V.  86,  p.  1100,  1042. 

Mississippi  Central  RR. — Called  Bonds. — The  company 
will  redeem  on  July  1  $42,000  first  5s  of  1905,  Nos.  85 
to  126  inclusive,  at  the  office  of  Harvey  Fisk  &  Sons,  No.  62 
Cedar  St.,  New  York  City  —V.  86,  p.  1101. 

Missouri  Pacific  Ry. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $8,000,000  additional  "collateral  40-year 
4%  gold  loan"  due  1945,  making  the  total  amount  listed 
to   date   $33,000,000. 

The  $10,ooii,(iiio  additional  bonds,  all  disposed  of  since  June  30  last, 
arc  Issued  against  the  deposit  with  the  trustee  of  a  like  amount  of  stock  of 
the  St.  Louis  Iron  Mountain  &  Southern  Ry.,  the  entire  issue  thereof 
being  $44,391,250,  of  which  $44,336,600  is  owned  by  the  Missouri  Pacific. 
The  Iron  Mountain  paid  a  dividend  of  10%  from  the  earnings  of  the  year 
ending  June  30   1907. 

Earnings. — For  9  months  ending  March  31  1908  (including 
St.  Louis  Iron  Mountain  &  Southern): 

Gross  earnings $33,638,459  | Total  net  income $11,241  210 

Net  earnings      .      8,853,521  |  Charges  8,937,664 

Other  Income 2,390,689  IDivldends,  6  mos..(2}^%)  1,935,210 

Balance,  surplus $371  336 

Charges   as   above,  $8,037,664,  Include:  Interest  on  bonds.  $6,505,80'6; 

rentals  and  taxes  paid,  $1,293,075;  sundry  amounts,  $1,138,782  — V    Xli 
p.  10  13. 

Missouri  River  &  Northwestern  Ry. — Sale  Ordered. — A 
press  dispatch  from  Rapid  City,  S.  D:,  mi  May  22  states 
thai  Judge  Mcdee  has  ordered  the  foreclosure  sale  of  this 
property,  fixing  the;  date  for  June  22;  upset  price  $:?f>0,000. 
The  3ale  is  granted  upon  the  request,  of  the  Cleveland  Trust 
Co.,  as  trustee  of  a  mortgage'  of  $1,000,000.  V.  E.  Crouch, 
having  resigned  as  n  receiver,  C.  O.  Bailey  has  been  ap- 
pointed in  his  stead. — V.  85,  p.  1577. 

National  Railroad  of  Mexico. — Plan  Operative — Further 
Depot  ii  to  Be  Received  Until  June  6. — The  bankers  in  charge 
of  the  readjustment  and  union  of  the  Mexican  Central  Rail- 
way Co.,  Ltd.,  and  the  National  RR.  Co.  of  Mexico  announce 
that  as  a  very   Large  majority  of  the  securities  called  for 
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Nine  Mos. 
1907-08... 
1906-07.  _. 


Gross. 
..$34,663,731 
35,836,601 


under  the  plan  dated  April  6  have  been  deposited  there- 
under, they  have  declared  the  plan  operative.  See  plan  in 
V.  86,  p.  918,  982.  Holders  of  securities  who  have  not  yet 
deposited  them  may  have  an  opportunity  to  do  so,  the  time 
for  making  such  deposits  having  been  extended  to  June  6, 
after  which  date  no  deposits  will  be  received,  except  in  the 
discretion  of  the  readjustment  managers. 

Securities  and  stock  of  the  Mexican  Central  Railway  Co.  must  be  deposited 
with  the  Central  Trust  Co.  of  New  York  or  Kidder,  Peabody  &  Co.  of 
Boston,  while  deposits  of  stock  of  the  National  RR.  Co.  must  be  made 
with  the  Mercantile  Trust  Co.  of  New  York. — V.  86,   p,  1225    982. 

National  Railways  of  Mexico. — Offering  of  Prior  Lien 
Bonds. — Speyer  &  Co.,  Kuhn,  Loeb  &  Co.,  Hallgarten 
&  Co.  and  Ladenburg,  Thahnann  &  Co.,  all  of  New 
York,  associated  with  Kidder,  Peabody  &  Co.  in  Boston, 
and  various  financial  houses  in  Europe,  are  offering  for  sub- 
scription at  94%  by  advertisement  on  another  page  ,$1 3 ,750 ,000 
of  this  new  company's  prior  lien  4j^%  sinking  fund  redeem- 
able gold  bonds  maturing  July  1  1957.  The  subscription 
will  close  at  3  p.  m.  on  June  3. 

Pablo  Macedo,  Chairman  of  the  Board  of  Directors,  writes 
in  part  as  follows  (see  further  particulars  in  advertisement, 
and  also  in  plan,  V.  86,  p.  918,  982): 

The  Mexican  Government  will  hold  a  controlling  Interest  in  the  stock 
of  tnis  company. 

The  prior  lien  4  \4  %  bonds  will  rank  before  the  $160,000,000  guaranteed 
general  mortgage  1  "o  sinking  fund  redeemable  gold  bonds,  maturing  Oct.  1 
1977,  principal  and  interest  and  sinking  fund  Installments  of  which  are 
to  be  unconditionally  guaranteed  by  the  Mexican  Government  (which 
amount  may  be  increased  for  refunding  purposes  as  provided  in  the  mort- 
gage.) 

On  the  completion  of  the  readjustment  the  bonds  (by  means  of  the 
deposit  of  securities  and  shares  under  the  plan  of  readjustment)  will  be 
practically  a  prior  lien  charge  on  the  entire  Mexican  Central  Ry.  system 
(about  3,428  miles) ,  and  also  practically  a  charge  on  the  National  RR.  Co. 
of  Mexico  system  (about  3,558  miles),  subject  to  outstanding  indebted- 
ness of  about  $57,750,000  charged  upon  the  property  of  the  National  RR. 
Co.,  and  subject  to  the  lines  of  tfle  Mexican  International  &  Interoceanic 
Companies,  to  their  respective  outstanding  issues,  a  large  amount  of  which, 
comprising  the  voting  control,  Is  held  by  the  National  RR.  Co.  Of  the 
Indebtedness  of  the  National  RR.  Co.,  $33,000,000  can  be  redeemed  on 
not  more  than  six  months'  notice. 

Sufficient  prior  lien  bonds  and  general  mortgage  bonds  are  reserved 
to  redeem  the  bonds  and  obligations  of  the  Mexican  Central  Ry.  Co.,  Ltd., 
and  the  National  RR.  Co.  of  Mexico,  the  deposit  of  which  is  not  Invited 
by  the  plan,  with  the  object  that  ultimately  the  bonds  may  become  an 
absolute  first  charge  on  the  combined  properties  of  the  National  and 
Central  Ry.  Comnanies.  —  V.  86,  n.   1225.  982. 

New  York-Canadian  Pacific  Ry. — Vetoed. — Gov.  Hughes 
vetoed  Assemblyman  Frisbie's  bill  extending  the  time  for 
the  completion  of  this  projected  road. — V.  80,  p.   1059. 

New  York  Central  Lines. — Listed. — The  New  York  Stock 
Exchange  has  listed  Guaranty  Trust  Co.  certificates  for 
$30,000,000  New  York  Central  Lines  Equipment  Trust  of 
1907.  See  full  particulars  and  form  of  certificate  and  list 
of  equipment  against  which  $20,387,000  of  the  certificates 
were  issued  in  V.  86,  p.  168;  also  remarks  in  last  annual  re- 
port of  the  New  York  Central  &  Hudson  RiverRR.,  V.  86, 
p.  798,  and  list  of  equipment  leased  by  the  New  York  Central 
and  Lake  Shore  &  Michigan  Central,  two  of  the  companies 
joining  in  the  equipment  trust,  in  V.  86,  p.  800,  803. 

The  equipment  delivered  to  May  8  1908  consists  of  523  engines,  17,081 
freight  cars  and  136  passenger  cars,  costing  $29,610,620,  against  which 
certificates  were  issued  for  90%  of  such  cost,  or  $26,649,558.  Cash  has 
been  deposited  with  the  Guaranty  Trust  Co.  .trustee,  for  $3, 3  5  J. 44  2,  against 
which  the  remainder  of  the  $30,000,000  certificates  authorized  have  been 
Issued. — V.   86,   p.    168. 

New  York  &  Long  Island  RR. — Bill  to  Enable  City  to  Pur- 
chase Signed. — Governor  Hughes  on  May  22  signed  the 
Frawley  bill,  designed  to  enable  the  city,  should  it  desire, 
to  purchase  the  property. 

The  law  authorizes  the  Public  Service  Commission  of  the  First  District, 
with  the  approval  of  the  Board  of  Estimate  and  Apportionment  of  New 
York  City,  to  acquire  on  agreed  terms  lines  of  railway  already  constructed 
or  in  process  of  construction  which  might  be  built  as  rapid  transit  railways. 
The  Governor  says  the  bill  should  have  contained  a  provision  for  condem- 
nation, and  such  authority  should  later  be  added.  Compare  offer  to  sell, 
V.  86,  p.  669. 

Decision  Affirmed. — The  Court  of  Appeals  last  week 
affirmed  the  decision  of  the  lower  courts  which  granted  an 
injunction  restraining  the  city  from  interfering  with  the  con- 
struction of  the  tunnel  pending  trial  of  the  action  brought 
to  determine  the  validity  of  the  company's  charter.  See 
V.  85,  p.  1339,  1518.— V.  86,  p.  669. 

New  York  Chicago  &  St.  Louis  RR.—  Bonds  Offered.— 
N.  W.  Harris  &  Co.  of  New  York  and  Boston  and  the  Harris 
Trust  &  Savings  Bank  of  Chicago  offer,  by  advertisement 
on  another  page,  at  89^  and  interest,  netting  over  4.75%. 
$2,000,000  of  the  outstanding  $3,000,000  25-year  4%  gold 
debenture  bonds,  dated  May  1  1906,  tax-free  in  Pennsyl- 
vania. Denominations  $1,000  and  $5,000  and  multiples  of 
$5,000.  The  indenture  to  the  Guaranty  Trust  Co.  of  New 
York,  trustee,  provides  that  no  new  mortgage  can  be  placed 
on  the  property  without  equally  securing  the  bonds  of  this 
issue  thereunder.  The  bankers  point  out  that  the  net  earn- 
ings in  1907  were  over  3%  times  the  interest  charges. — 
V.  86,  p.  1038. 

Norfolk  &  Portsmouth  Traction  Co. — Note  Issue. — See 
"Annual  Reports"  on  a  preceding  page. 

New  President. — John  Blair  McAfee  of  Philadelphia,  has 
been  elected  President  to  succeed  R.  Lancaster  Williams, 
who  resigns  because  of  pressure  of  duties  as  a  receiver  of 
the  Seaboard  Air  Line,  but  will  act  as  chairman  of  the 
executive  committee. — V.  86,  p.   1225. 

Oklahoma  Central  Ry. — Receivership. — A  press  dispatch 
from  Paul's  Valley,  Okla.,  May  28,  announces  that  this  com- 
pany, operating  from  Lehi<rh  to  Chickasha,  132  miles,  has 
been  placed  in  the  hands  of  a  receiver.  President  Carter, 
it  is  stated,  attributes  the  company's  embarrassment  to 
"radical   legislation,   which  first  prevented   the   sale   of  the 
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road  and  then  blocked  a  loan  of  $300,000  already  arranged 
in  Philadelphia."    Compare  V.  82,  p.  752,  393. 

Pensacola  (Fla.)  Electric  Co. — No  Dividend  at  Present. — 
The  directors  have  decided  not  to  pay  on  June  1  the  usual 
semi-annual  dividend  of  3%  on  the  $300,000  6%  cumulative 
preferred  shares.  Stone  &  Webster,  the  General  Managers, 
in  a  circular  say: 

The  Income  of  your  company  has  been  impaired  by  a  strike  of  its  em- 
ployees which  resulted  in  materially  increased  expenses  and  a  loss  of  earn- 
ings through  a  boycott.  The  strike  has  now  ended  and  earnings  and  ex- 
penses are  returning  to  the  normal  basis. 

Your  directors  wish  us  to  state  that  the  trouble  was  of  a  purely  temporary 
nature  and  that  no  fears  need  be  entertained  as  to  the  future  of  your 
property.  The  territory  which  your  company  serves  is  naturally  pros- 
perous and  business  conditions  are  sound  and  satisfactory,  although  ad- 
versely affected  temporarily  by  the  general  depression  which  the  country 
is  now  experiencing. 

The  better  discipline  which  will  result  now  that  the  menace  of  constant 
labor  troubles  has  been  removed,  will  enable  your  directors  to  operate  the 
property  more  beneficially  than  heretofore,  both  for  the  security  holders 
and  the'  people  of  Pensacola. 

It  is  hoped  that  the  dividend  now  passed  will  be  made  up  in  the  not 
distant  future. — V.  84,  p.  1183. 

Pontiac  Oxford  &  Northern  RR. — Receiver's  Sale. — Re- 
ceiver Robert  J.  Lounsbury  announces  by  advertisement 
that  he  will  sell  the  road  at  public  auction  on  Aug.  20  at 
Pontiac,  Mich.,  as  follows: 

Under  a  decree  of  the  Circuit  Court  of  the  State  of  Michigan  for  the 
County  of  Oa  daad  In  Chancery,  entered  March  30  1908  nunc  pro  tunc. 
as  of  Jan.  20  1908  in  the  suit  of  Charles  H.  Stone  and  others  against  Pontiac 
Oxford  &  Northern  RR.  and  others,  subject  to  the  lien  of  the  first  mortgage 
securing  $400,000  6%  bonds  and  taxes  not  accrued.  Cash  on  hand  or 
in  bank,  bills  and  accounts  payable  and  judgments  obtained  by  the  com- 
pany or  the  receiver  are  excepted.  Compare  V.  85,  p.  1340;  V.  84,  p.  509; 
V.    77,    p.    299. 

Rapid  Transit  in  New  York  City. — Subway  Bill  Vetoed. — 
Governor  Hughes  on  May  24  vetoed  the  bill  introduced  by 
Assemblyman  W.  R.  Robinson,  authorizing  the  sale  of  fran- 
chise rights  to  construct  and  operate  rapid  transit  subways 
in  the  City  of  New  York,  with  the  reservation  to  the  city  of 
the  right  to  purchase  the  property  of  the  grantee  at  the  ex- 
piration of  a  fixed  period  which  was  not  to  exceed  fifty  years. 
The  Governor  says  in  part: 

These  railways,  except  in  the  case  of  certain  extensions  of  existing  lines, 
cannot  now  be  constructed  save  by  the  use  of  public  moneys.  The  purpose 
of  the  bill  is  to  authorize  construction  also  by  private  capital.  This  bill, 
in  its  main  feature,  means  that  to  have  additional  rapid  transit  in  New 
York  we  should  give  50-year  grants.  I  do  not  believe  in  that  policy.  The 
city  should  not  lose  its  control  over  Its  highways  for  rapid  transit  purposes 
for  such  a  period. 

The  Legislature  has  passed  a  concurrent  resolution  for  an  amendment 
of  the  Constitution  providing  that  indebtedness  incurred  for  rapid  transit 
improvements  should  not,  under  specified  conditions,  be  considered  in 
estimating  the  debt  limit.  If  this  is  again  passed  by  the  next  Legislature. 
It  can  bi-  adopted  in  November  1909. 

Conditional  Award  of  Brooklyn  Subway  Contracts. — Subject 

to  approval  by  the  Board  of  Estimate,  the  contracts  for  the 

construction    of    all    six    sections    of    the    "Fourth    Avenue 

(Brooklyn)  subway,"  from  the  Manhattan  Bridge  to  43d  St., 

South  Brooklyn,  have  been  awarded  by  the  Public  Service 

Commission,    the    contract    prices    aggregating    $14,886,762 

for  railroad  work   (exclusive  of  rails   and  other  equipment) 

and  $999,617  for  pipe   galleries;    total,    $15,886,379. 

1st  Sec.       2d  Sec.        3d  Sec.       Ath  Sec.       ^t:t  Sec.       6th  Sec. 

«  a*  t  c  s  c 

RR.  work. .1,020,476  3,436,019  3,392,091  2,283,553  1,945,641  2,808,98! 
Pipe  gal'ries  101,374  58,695  208,135  206,672  251.076  173,665 
Contractors:  First  section,  Nassau  to  Willoughby  St..  James  P.  Graham 
(who  sought  to  be  relieved  of  the  contract  on  ground  of  omissions  from  esti- 
mate);  second  and  third  sections,  Willoughby  St.  to  iackett  St.,  William 
Bradley;  fourth  section,  Sackett  St.  to  10th  St.,  and  sixth  section.  27th  to 
43d  streets,  E.  E.  Smith  Constracting  Co.;  fifth  section,  loth  St.  to  27th 
St.,  Tidewater  Building  Co.  and  Thomas  B.  Bryson. 

New  Proposition  Which  May  Affect  Above  Plan. — The  In- 
terborough  Rapid  Transit  Co.  on  May  26  submitted  to  the 
Public  Service  Commission  an  offer  to  build  for  $1,200,000 
a  subway  road  from  the  Flatbush  Ave.  terminal  of  the  pres- 
ent subway  in  Brooklyn  to  the  Manhattan  Bridge,  and  thence 
over  the  bridge  to  a  connection  with  the  Third  Ave.  elevated 
railroad  in  Manhattan,  passengers  to  be  carried  from  any 
part  of  its  elevated  system  in  Manhattan  to  the  Flatbush 
Ave.  station  for  a  single  fare.  This  proposition,  since  cov- 
ering the  first  section  of  the  aforesaid  "Fourth  Avenue  sub- 
way," may  possibly  delay  the  construction  of  the  remainder 
of  the  line. 

Declines  to  Operate. — The  Brooklyn  Rapid  Transit  Co., 
because  of  the  expense  involved,  and  for  other  reasons  .has 
given  notice  that  it  cannot  undertake  to  operate  its  trains 
through  the  $9,000,000  subway  loop  which  the  city  has 
nearly  completed,  connecting  the  Manhattan  termini  of 
the  Brooklyn,  Manhattan  and  Williamsburgh  bridg  3.— 
V.  86,  p.  1160,  1044. 

Rochester  (N.  Y.)  Railway  &  Light  Co. — Bonds  Offered.— 

Richardson  &  Clark,  Providence,  R.  I.,  are  offering  at  95^2 

and  interest,   yielding  the  investor  5J4%,   $1,600,000  first 

consolidated  mortgage  5%  gold  bonds,  due  July  1  1954,  but 

subject   to   call   at   company's   option   at    110   and   interest. 

Interest  payable  January  and  July.     Issued  with  approval 

of  the   New   York   State    Public    Service     Commission.     A 

circular  says: 

First  Consolidated  Mortgage  5%  Bonds,  Authorized,  $16,000,000. 

Reserved  to  retire  underlying  issues $5,448,000 

Reserved  for  betterments,  improvements,  &c,  to  be 

issued  under  proper  restrictions  only 3,255,000  $8,703,000 

Total   present   issue $7 ,297,000 

Capital  stock — -5%  cumulative  pref.  stock,  $3,000,000;  common 

stock  (now  paying  5%) ,  $6,500,000;  total $9,500,000 

The  company  was  organized  July  1  1904  by  a  combination  of  the  street 
railway,  electric-light  and  gas  companies  of  Rochester,  N.  Y.,  and  it  is  the 
only  company  operating  a  street  railway  and  making  and  selling  gas  and 
electricity  for  light  and  power  in  that  city.  The  railway  is  operated 
through  the  ownership  of  the  entire  common  stock  of  the  Rochester  Ry. 
Co.,  which  has  outstanding  $4,375,000  5%  bonds  and  $3,000,000  5";, 
preferred  stock.  Rochester  is  the  third  city  in  the  State  of  New  York;  it 
has  a  population  of  225,000  and  possesses  large  possibilities  for  the  develop- 
ment of  street  railway,  light  and  power  business.  During  the  last  five 
years  the  tracks,  rolling  stock  and  other  property  of    the  railway  company 


have  been  renewed  to  meet  the  demands  of  a  constantly  Increasing  traffic. 

The  franchises  are  unlimited  as  to  time  and  liberal  in  their  provisions, 
constituting  a  very  valuable  asset  which  it  would  be  impossible  to  duplicate 
at  the  present  time. 

In  January  1906  the  control  of  the  company  passed  into  the  hands  of 
the  New  York  Central  RR.;  the  price  paid  for  the  common  stock  being 
$125  a  share,  and  $1,100,000  of  the  preferred  stock  also  was  taken  at  $100 
a  share. 

Income  Account  for  the  Year  ending  Dec.  31  1907. 


Gross  earnings $2 ,364 .290 

Operating  expenses 1,158,174 


Add — Other   income $193,440 

Total  net  income $1,399,556 

Fixed  charges 764,150 


Net  earnings $1,206,116 

Surplus  available  for  dividends $635,406 

Undivided  profits  of  the  Rochester  Ry.  Co.  for  the  year  1907 
applicable  to  its  common  stock  owned  by  the  Rochester  Ry. 
&  Light  Co 296,738 


3 "7,  on       Balance, 
Is'  }Jf.stk.       Surp. 

$  $ 

149,806    1,035,054 


Total  surplus  over  charges , : $932,144 

— V.  86,  p.   1101,  982. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — United  States 
Supreme  Court  Defines  Liability  under  Car-Coupler  Act. — The 
United  States  Supreme  Court  on  May  18  handed  down  a 
decision  holding  the  company  liable  for  damages  for  the  death 
of  an  employee  arising  from  violation  of  the  car-coupler  act. 

The  suit  was  brought  by  the  widow  of  one  Taylor,  who  was  caught  be- 
tween two  cars  while  attempting  to  couple  them.  It  was  contended  that 
while  the  drawbars  were  not  of  the  standard  height  prescribed  by  the 
American  Railway  Association  and  Inter-State  Commerce  Commission,  as 
required  by  law,  the  company  by  furnishing  shims  or  metal  wedges  to  raise 
them, and  In  other  ways,  had  complied  with  the  common-law  requirement, 
as  to  the  use  of  reasonable  care.  The  Court,  in  an  opinion  by  Justice 
Moody,  held  that  Congress,  not  satisfied  with  the  common-law  duty  and  its 
resulting  liability,  had  prescribed  that  no  cars  should  be  used  in  Inter-State 
commerce  which  did  not  comply  with  the  standard  and  that  the  plain  pro- 
hibition of  the  law  was  violated. — V.  86,  p.  422. 

St.  Louis  &  San  Francisco  RR.—  Listed.— The  New  York 
Stock  Exchange  has  listed  $1,553,000  additional  4%  re- 
funding bonds,  due  1951,  making  the  total  amount  listed 
to   date    $66,000,000. 

The  bonds  listed  have  been  issued  under  Section  .Second,  .Sub-division  C,. 
for  additions,  improvements,  betterments  and  equipment. 

Earnings. — For  9  months  ending  March  31  1908  (includ- 
ing Chicago  &  Eastern  Illinois): 

Nine  Gross  Net  Other       Interest, 

Mos. —     Earnings,    after  taxes.    Income.    Rents,  &c. 

e  «  e  c 

1907-08  ..  37,264,844    10,235,543   972,888    10,023,571 

1906-07  __  36,926,494    12,263,708  

Interest,  rents,  &c,  as  above,  include:  interest,  $8,212,301;  rentals  and 
sinking  funds.  $647,698;  dividends  on  stock  trust  certificates,  $1,045,716; 
dividends  to  Chic.  &  East.  111.  stock  held  by  the  public,  $117,855. — V.  86, 
p.    1226,    982. 

Suburban  Rapid  Transit  Co.,  Winnipeg. — Offering  of 
Guaranteed  Bonds. — The  Dominion  Securities  Co.,  Montreal, 
Toronto  and  London,  is  offering  for  sale  5%  first  mortgage 
bonds,  guaranteed  absolutely  by  the  Winnipeg  Electric  Ry. 
Co.     An  advertisement  says: 

Bonds  due  Jan.  31  1938.  Interest  Feb.  1  and  Aug.  1;  principal  and  inter- 
est payable  at  Bank  of  Montreal,  Toronto,  New  York,  and  London,  Eng. 
Trustee,  Royal  Trust  Co.,  Montreal.  A  first  mortgage  on  suburban  lines 
running  westwardly  from  Winnipeg.  The  company  has  broad  powers  and 
an  pxclnslve  franchise  for  35  years.  Endorsed  on  each  bond  is  the  absolute 
guaranty  of  the  Winnipeg  Electric  Ry.  Co.,  whose  surplus  earnings  avail- 
able for  Suburban  Rapid  Transit  Co.  bond  interest  were  (1907)  $560,000; 
or  over  20  times  the  amount  required. 

Tampa  (Fla.)  Electric  Co. — Mortgage. — The  shareholders 
will  meet  June  2  to  vote  on  authorizing  an  issue  of  $2,000,000 
bonds  to  provide  for  floating  debt,  the  cost  of  extensive  im- 
provements now  in  progress,  additional  equipment  and  future 
capital  requirements.  Stone  &  Webster  of  Boston  are  the 
general  managers  of  the  property. — V.  85.   p.   1271. 

Tidewater  Company. — Heavily  Over-subscribed. — The  sub- 
scription books  for  the  $17,000,000  6%  notes,  which  opened 
May  27,  were  immediately  closed,  the  issue  having  been 
heavily  over-subscribed.  The  notes  were  offered  by  Red- 
mond &  Co.  and  the  Equitable  Trust  Co.,  in  last  week's- 
"Chronicle."     See  page  1286. 

Toledo  Railways  &  Light  Co. — Settlement  with  City  as  to 
Claims — Franchise  Question  Still  Open.—  The  directors  on 
April  30  approved  the  terms  of  settlement  with  the  city  in 
regard  to  all  outstanding  claims  The  city  council  ratified 
the  settlement  on  May  4  1908. 

The  balance  found  to  be  due  the  city  is  $242,612,  which  is  to  be  paid 
$50,000  each  six  months,  beginning  March  1909,  until  the  amount  is  can- 
celed, with  Interest  at  6%.  The  penalties  and  interest  on  account  of 
unpaid  paving  assessments,  amounting  to  $516,851,  will  be  marked  off 
the  records  of  the  county. 

This  settlement  does  not  affect  the  question  as  to  the  company's  franchises 
which  begin  to  expire  In  1909,  with  important  expirations  following  In  1911; 
and  especially  In  1912.  A  city  official  writes;  "It  is  altogether  improbable 
that  any  jipw  franchises  will  be  granted  to  the  company  unless  the  com- 
pany is  willing  to  accept  a  straight  three-cent  fare." — V.  86.  p.  1226. 

Virginia-Carolina  Ry. — No  Connection. — See  Virginia  & 
Carolina  Southern  Ry.  below. 

Virginia  &  Carolina  Southern  Ry. — Mortgage — Bonds  for 
Sale. — A  mortgage  has  been  filed  to  the  New  York  Trust  Co., 
as  trustee,  to  secure  not  exceeding  $2,000,000  of  5%  50-year 
gold  bonds  of  $1,000  each,  dated  Jan.  1  1908  and  due  Jan.  1 
1958.  Of  the  bonds,  $120,000  have  been  issued  at  the  rate 
of  $8,000  per  mile  on  the  15  miles  of  road  alreadv  completed. 
President  Armfield,  Fayette ville ,  N.  C,  May  221908,  writes: 

The  company  was  incorporated  by  the  State  of  North  Carolina  in  Jan 
ary  1906,  and  was  organized  in  December  of  the  same  year,  with  a  paid-in 
capital  of  $40,000.     The  stockholders  are:  A.   W.  McLean  of  Lurnberton. 
N.  C;  John  Blue  and  C.  N.  Blue  of  Aberdeen,  N.  C,  and  J.  F.  L.  Armfield 
of  Fayetteville,  N.  C. 

The  southern  terminus  Is  Lurnberton.  N.  C,  where  a  connection  is  made 
with  the  Seaboard  Air  Line  and  the  Raleigh  &  Charleston  railroads.  Tie 
northern  terminus  is  Fayetteville.  N.  C,  a  distance  of  34  miles.  Construc- 
tion was  begun  at  Lurnberton,  and  is  completed  to  St.  Paul,  N.  C,  which  Is 
15  miles  from  Lurnberton.  Arrangements  are  now  being  made  to  complete 
12  miles  further  north,  which  will  connect  us  at  Hope  Mills.  X.  C.  wit  a 
the  Atlantic  Coast  Line.  RR.  We  have  issued  bonds  to  the  amount  of  $8 .000 
per  mile  covering  the  15  miles  completed,  making  $120. (too.  The  bonds 
were  paid  over  to  the  Atlantic  Improvement  Co.  for  the  construction, 
right  of  way,  rolling  stock,  &c. ,  which  we  now  have.  The  Atlantic  Improve- 
ment Co.,  whose  stockholders  are  the  four  above-mentioned  gentlemen, 
is  now  in  possession  of  the  bonds  and  is  offering  them  for  sale. 

'file  bonds  are,  of  course,  a  first  mortgage  on  the  road,  including  all  prop- 
erty owned,  such  as  terminals,  right  of  way.  rolling  stock,  depots,  &c. 
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The  company  has  no  connection  with  the  Virginia-Caro- 
lina Ry.,  extending  from  Abingdon,  Va.,  to  Crandali,  Tenn., 
25  miles. 

Wabash  RR. — Receivership  for  Subsidiary. — See  Wabash- 
Pittsburgh  Terminal   Ry.  below.— V.   86,  p.   1102,   1045. 

Wabash-Pittsburgh  Terminal  Ry. — Receivership. — At 
Pittsburgh  yesterday  the  United  States  Circuit  Court  ap- 
pointed as  receiver  of  the  property  F.  H.  Skelding.  the 
President  of  the  First  National  Bank  of  that  city. 

Protective  Committee.— The  interest  on  the  $29,500,000 
first  mortgage  4%  bonds  falls  due  June  1  and  it  is  generally 
supposed  will  remain  unpaid.  The  Wabash  RR.  Co.  owns 
the  entire  $10,000,000  capital  stock  of  the  company,  but 
it  is  believed  hardly  feels  justified  in  advancing  the  funds 
necessary  to  enable  the  road  to  meet  its  interest  charge, 
the  earnings  of  the  Wabash-Pittsburgh  Terminal,  it  is 
understood,  still  falling  considerably  short  of  the  amount 
required. 

The  following  first  mortgage  bondholders'  protective 
committee  is  announced: 

President  J.  N.  Wallace  of  the  Central  Trust  Co.,  Chairman;  Paul  Morton. 
Halev  Fiske,  Harry  Bronner,  Myron  T.  Herrick,  Gordon  Abbott  and 
George  P.  Butler.— V.  82,  p.   1440. 

Western  Maryland  RR. — Collateral  to  Be  Sold  at  Auction 
June  9. — Notice  is  given  that  the  Mercantile  Trust  Co.  will 
sell  at  public  auction  at  12:30  p.  m.  on  June  9,  at  the  ex- 
change salesrooms,  14  and  16  Vesey  St.,  19,993  shares,  par 
value  $50,  of  the  capital  stock  of  the  George's  Creek  &  Cum- 
berland RR..  or  such  part  thereof  as  may  be  necessary  to 
realize  sufficient  funds  to  pay  the  amount  then  due  upon  a 
note  of  the  Western  Maryland  RR.  Co.  dated  Oct.  17  1907, 
for  the  prinicpal  sum  of  $1,101,875.     Compare  V.  86,  p.  1227. 

Status. — There  have  been  many  vague  rumors  of  recent 
weeks  regarding  the  possibility  of  a  change  in  control  of  the 
Western  Maryland  RR.  and  the  Wabash-Pittsburgh  Terminal 
Ry.,  both  of  which  have  been  held  by  the  Gould  interests. 
The  report  that  John  D.  Rockefeller  and  associates  had  ar- 
ranged to  secure  control  of  the  Western  Maryland,  so  far  as 
is  known  has  no  further  basis  in  fact  than  that  the  Rocke- 
feller interests  have  for  some  time  past  had  a  large  interest 
in  the  bonds  of  the  Western  Maryland  and  have  two  repre- 
sentatives on  the  committee  of  "general  lien  and  convertible 
mortgage"  bondholders,  of  which  Alvin  W.  Krech  is  Chair- 
man. Probably  because  of  the  association  of  Mr.  Rocke- 
feller with  H.  H.  Rogers  in  the  management  of  the  Standard 
Oil  Co.,  it  has  been  suggested  that  the  Western  Maryland 
and  possibly  the  Wabash-Pittsburgh  Terminal  might  even- 
tually be  brought  into  close  relations  with  the  Virginian 
Ry.,  the  important  enterprise  which  is  being  financed  by 
Mr.  Rogers  and  which  was  fully  described  on  p.  1286  of  last 
week's  "Chronicle."— V.  86,  p.  1227,  980. 

Winnipeg  Electric  Ry. — Guaranteed  Bonds  Offered. — See 
Suburban  Rapid  Transit  Co.  above. — V.  86,  p.  604. 

Worcester  (Mass.)  Consolidated  Street  Railway. — Pro- 
posed Bonds. — Application  has  been  made  to  the  Massachu- 
setts Railroad  Commission  for  authority  to  issue  $922,000 
bonds  to  retire  floating  debt  and  $2,260,000  bonds  to  retire 
funded  debt.— V.  85,  p.  1647. 

Youngstown  &  Ohio  River  (Electric)  RR. — Status. — The 

"Cleveland  Finance"  of   May  9  said: 

The  sec  i.-u  es    i  -iaiJ.s  of  c  io  syndicate  ma  lage  s  aad  will 

rut  be  distributed    > "    >■           Eo     sale   lor  some   time      I'h      bonds   now 
Oitstandlng  a;ri-;i.     $1,5  I'e   road   will  cost   about   $1,600,000 

cish.     It  will  sii  i  .  i      ilete  oi  ^ration. — V.  85,  p.  53  2. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

Aetna  Portland  Cement  Co. — Sold  Under  Foreclosure. — 
Judge  Wisner  at  Flint,  Mich., on  May22  confirmed  the  recent 
foreclosure  sale  of  the  property  for  $180,000  to  John  A. 
Meyer  of  Boston,  representing  the  holders  of  bonds,  of  which 
the  issue  was  $400,000.     See  V.  84,  p.  1054.— V.  86,  p.  858. 

American  Pneumatic  Service  Co. — Report. — For  fiscal  year 
ending  March  31 : 


Fiscal 
Year — 
19  i7    !I8__ 
18  16   07 

—  V.  8.").   m 


i  'hge  . .  '.;<■/.      /  >i 
Depret 

S37  $1  Hi. 821 

!    :,  l    ; 


Burlington  (Vt.)  Gas  Light  Co. — Karnin/s. — -E.  H.    Gay 

&  Co.,  Bos  on,  X  w  Yo  k,    Ice,   n  offering  ai  ;i  p   c    toy  eld 

about  5.3%  on  th<     nv  s  mi  nl  a  block  of  the  5',  aort- 

gage  50  v  a    gold  bon  Is,    epori     he  <arnngs  for  1  \Q]  ,  which 

impa  '  os   lor  1  90  »  as  follows: 

Ear, i 


Op.  cxp. ,  i  i 
Net 


3  i  i 
—V. 


'.'.  Chicago-Virdei     .  ai    Co.-   Called    Bonds.     Twenty    first 

;e  6'  ;   bond  I  Jul]    I   1901 ,  of  $]  ,00  I,  ha            a 

<lra  I     il       ai'  on   July    1                  b  the 

In-  i  Tru  i  &     i\  'i  in      Ch  cago,  brusf           7.  73 

Columbia  Ga-3  &  ^lecti.  iicinaaLi,  Jlevelaad,  &c. — 

Bon  '     Offt  re  I     '  /  ■'  \           Wirt      &   l    i                       g^ 

ofifenng,  on  a  )>■*  t      ,-i  hi    .  ,  .  fii   I                     ;    ;   20- 


year  gold  bonds,  dated  Jan.  1  1907  and  due  Jan.  1 
1927.  Interest  payable  Jan.  1  and  July  1.  Denomina- 
tion $500  and  $1,000  (c*).  Total  amount  authorized, 
$25,000,000;  issued,  $11,914,000;  a  "first  mortgage  covering 
all  property,  real  and  personal,  now  owned  or  subsequently 
acquired."  Sinking  fund  commences  in  1910.  Capital 
stock,  $50,000,000,  in  $100  shares  (V.  85,  p.  1404,  1521). 
A  circular  says: 

Properties  of  Columbia  Gas  &  Electric  Company. 

a.  Cleveland  (population  500,000). — -Practically  all  the  stock  of  the 
Cleveland  Gas  Light  &  Coke  Co.  (total  authorized  stock  Issue  $5,000,000 
— Ed.  i  and  the  People's  Gas  Light  Co.  (total  authorized  stock  issue  $1,000,- 
000 — Ed.),  supplying  artilicialgas  in  Cleveland,  Ohio,  and  suburbs.  The 
Cleveland  Gas  Light  &  Coke  Co.  was  incorporated  in  1846  and  serves  the 
territory  in  Cleveland  east  of  the  Cuyahoga  River,  the  territory  west  of  the 
Cuyahoga  River  being  served  by  the  People's  Gas  Light  Co.,  incorporated 
1868.  The  business  of  these  two  companies  has  been  profitable  from  the 
start.  Consecutive  dividends  have  been  paid  each  year.  They  have  no 
bonds  nor  preened  stock  and  their  quick  assets  vastly  exceed  their  current 
accounts  payable.  Their  surplus  is  invested  in  Government  bonds  and 
Cleveland  real  estate.  Their  net  earnings  for  the  past  four  years  have 
averaged  more  than  $550,000. 

b.  Cincinnati  (population  425,000) . — Ten  thousand  shares  of  the  capital 
stock  of  the  Union  Gas  &  Electric  Co.  of  Cincinnati,  which  supplies  all  the 
gas  and  electricity  for  light,  heat  and  power  sold  in  the  city  of  Cincinnati 
and  suburbs. (Total  authorized  stock  $10,000,000,  of  which  $5,000,000  Is 
6%  cumulative  preferred.  —  Ed.)  The  net  prolits  of  this  business  for  the 
past  three  years  have  averaged  more  than  $1,540,000  (compare  V.  86,  p. 
601;  V.  85,  p.  473;  V.  83.  p.  577,  912).  The  Union  Company  proposes  to 
substitute  natural  for  artiliclal  gas,  and  has  contracted  to  purchase  from 
the  Columbia  Gas  &  Electric  Co.  natural  gas  on  terms  which  should  net  the 
Columbia  Company  in  excess  of  $1,500,000  annually  (3%  on  its  total  issue 
of  stock)  and  largely  increase  the  net  earnings  of  the  Union  Gas  &  Electric 
Co.  (Compare  lease  of  Cincinnati  Gas  &  Electric  Co.,  V.  83,  p.  892,  1231; 
V.  85,  p.  407). 

c.  Covington,  Newport.  Bellevue,  Dayton.  Latonia,  Fort  Thomas  (com- 
bined population  125,000). — A  90-year  lease  (see  V.  84,  p.  1489)  of  the 
public  utilities,  consisting  of  gas,  electricity  and  street  railway  service  in 
the  cities  and  towns  named,  located  in  Kentucky,  opposite  Cincinnati, 
and  including  the  water  supply  In  Bellevue,  Dayton  and  Fort  Thomas, 
covering  the  following  properties:  Union  Light,  Heat  &  Power  Co.; 
Cincinnati  Newport  &  Covington  Railway  Co.;  Bellevue  Water,  Fuel  & 
Gas  Light  Co.;  Dayton  Electric  Light  &  Power  Co.;  Covington  Gas  Light 
Co.;  Citizens'  Municipal  Light  &  Power  Co.;  South  Covington  &  Cincinnati 
Railway  Co.;  Covington  &  Latonia  Railway  Co.;  Newport  Electric  Street 
Railway  Co.;  Covington  Cincinnati  &  Rosedale  Railway  Co.;  Cincinnati 
West  Covington  &  Ludlow  Street  Railway  Co.;  Cincinnati  Covington  & 
Erlanger  Street  Railway  Co. 

This  lease  yielded  the  Columbia  Gas  &  Electric  Co.  a  profit  for  the  year 
1907  of  about  $163,000.  and  the  profit  hereafter,  through  growth  and  sak* 
of  natural  gas,  should  show  as  follows:  From  operation  of  lease  In  1908; 
$225,000  and  in  1909  $300,000;  from  distribution  of  natural  gas  In  1908 
$550,000  and  in  1909  $900,000;  total  in  1908,  $775,000;  in  1909,  $1,200,000. 

d.  West  Virginia  and  Kentucky. — Gas,  Oil  and  Mineral  Lands. — The 
Columoia  Gas  &  Electric  Co.  has  acquired  oil,  gas  and  mineral  rights  by 
leases,  contracts,  agreements,  royalties  and  ownership  in  fee  of  257,841 
acres  of  land,  located  in  central  and  southwestern  Virginia  and  in  eastern 
Kentucky.  The  company  has  30  wells  now  on  this  property,  which  have 
a  daily  capacity  of  100  million  cubic  feet  of  free  flow  natural  gas,  and  addi- 
tional wells  are  being  drilled.  In  the  opinion  of  eminent  authorities  these 
fields  will  produce  a  sufficient  quantity  of  natural  gas  to  supply  Cleveland, 
Cincinnati  and  Covington  and  their  environments,  and  the  intervening 
towns  between  those  cities  and  the  gas  fields  for  at  least  thirty  years. 

e.  Pipe  Lines. — Out  of  the  unissued  bonds  it  is  proposed  there  shall  be 
sold  sufficient  to  cover  the  cost  of  constructing  a  pipe  line  to  convey  natural 
gas  from  the  company's  properties  In  West  Virginia  and  Kentucky  to  Cin- 
cinnati, Covington  and  Intervening  points,  and  another  pipe  line  for  the 
purpose  of  supplying  natural  gas  to  Cleveland  and  the  smaller  municipali- 
ties en  route.  The  company's  plans  provide  that  should  the  natural  gas 
supply  diminish,  artificial  gas  may  be  manufactured  from  the  vast  quantities 
of  coal  underlying  the  company's  properties  and  be  carried  via  its  pipe 
lines  to  the  various  cities  and  towns.  The  prices  realized  from  the  sale  of 
by-products  will  leave  the  gas  practically  without  cost  to  the  company. 
(V.  84,  p.  1184.) 

Estimated  Future  Earnings. 


Cleveland — Net  profits  from  operation 

Cincinnati — From  contract  to  supply  natural  gas 
to  the  Union  Gas  &  Electric  Co.  upon  comple- 
tion of  pipe  line 

Covington,  Newport,  &c — Net  profits  from  opera- 
tion of  leased  properties 

Net   from   distribution    of   natural   gas   through 
existing  mains  and  extensions  in  Covington, 

Newport,  &c 

Line  service  en  route  to  Cleveland  and  Cincinnati 


1908. 
$700,000 


750,000 
225,000 


550,000 
140,000 


1909. 
$1,800,000 


1,500,000 
300,000 


900,000 
140,000 


Total  income $2,365,000      $4,640,000 

Gas  field  expenses  and  administration  ($60,000  In 

1908-  $75,000  in   1909) 360,000  485,000 


Interest    on    bonds — $18,000,000    bonds    (average 
issue  for  year)  at  5% 

$20,000,000  bonds  (av.  issue  for  year)  at  5%. 


$2,005,000     $4,155,000 
900,000  


1,000,000 


Surplus  for  stock $1,105,000      $3,155,000 

Directors. — -Charles  P.  Taft,  capitalist,  Cincinnati,  Chairman;  C.  H. 
Beardslce,  Cleveland,  O.,  Pres.  Cleveland  Gas  Light  &  Coke  Co.;  F.  B. 
Enslo.v,  Huntington,  W.  Va.,  Pres.  Huntington  National  Bank;  James 
C.  Ernst,  Covington,  Ky.,  Pres.  Cine.  Newport  &  Gov.  Light  &  Traction 
Co.:  Henry  A.  Everett,  Cleveland,  O.,  capitalist;  J.  Walter  Freiberg,  Cin- 
cinnati, O.,  distiller;  Julian  M.  Gerard,  New  York  City,  banker;  Otto 
Germer,  Erie,  Pa.,  stove  manufacturer:  Caleb  E.  Gowen,  Cleveland,  O., 
Pres.  Kelley  Island  Lime  &  Transport  Co.;  R.  A.  Harman,  Cleveland,  O., 
manufacturer  iron  products;  Louis  J.  Hauck,  Cincinnati,  O.,  brewer; 
A  illiam  T.  Hunter,  New  York  City.  Treasurer;  J.  M.  Hutton,  Cincinnati; 
O.,  banker  and  broker;  Charles  A.  Lleb,  New  York  City,  Vice-Pres.;  M.  E. 
Moch,  Cincinnati,  O.,  Vice-Pres.  Cincinnati  Trust  Co.;  C.  R.  Morley, 
Cleveland,  O.,  capitalist;  William  D.  Rees.  Cleveland,  O.,  capitalist; 
Wm.  B.  Saunders,  Cleveland,  O.,  attorney;  Archibald  S.  White,  New  York 
City,    President. 

Transfer  Agent,  the  Cincinnati  Trust  Co..  Cincinnati,  O.;  Registrar  of 
Transfers,  Union  Savings  Bank  &  Trust  Co.,  Cincinnati.  O. — V.  85,  p.  1404. 

General  Electric  Co. — Orders  and  Shipments. — For  three 
months  ending  April  30: 


Safes  billed — 

1:>n,S $9,208,826 

1907 16,035,060 

1006 10,339,164 

1905 8.672,691 

190  1 8,966,906 

1903 8,245,822 


l  )rders  received — 

1  108         .    $10,033,173 

18,602,962 

i    14,639,997 

i  in:,                    12.02(1,71;, 

!   hi  l                     9,9-13,279 

903                          .    11. -160.  137 

V.   86.  p.   1157,   1045. 

Great    Northern    Portland    Cement    Co. — Sold. — At    the 
foreclosure  sale  in   Baldwin.  Mich.,  on  May  0,  the  property 
was    bid    in   for   $85,000    by    William    Lucking    of    Detroit 
said  t<>  lie  acting  for  the  holders  of  bonds  issued  under  the 
$600,001)  mortgage.      Union  Trust  Co.  of  Detroit  was  trustee 
—  V.  86,  p.  172. 

International  Coal  &  Coke  Co.,  Ltd.  Montreal. — Tempo- 
rary  Dividend  Reduction. — A  circular  sent  out  not  long  since 
over  the  signature  of  Secretary  W    G.  Graves  says 


May  30  1908.  i 
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You  will  have  noticed  by  the  balance  sheets  of    1906  and  1907  thai  the 
company  has  an  outstanding  obligation  of  $200 ,000 ,  for  which  the  bond  issue 
(   $300,000)  is  pledged  as  collateral,  this    being  the  purpose  for  which  such 
bonds  were  authorized. 

The  directors  deemed  it  wise  to  begin  dividends  on  Feb.  1  1007,  instead 
of  applying  its  funds  in  liquidation  of  the  indebtedness,  hoping  that,  with 
favorable  reports,  increased  tonnage  and  regular  dividends,  it  would  be 
possible  to  make  satisfactory  disposition  of  the  company's  treasury  stock 
and  thus  retire  the  amount  referred  to.  This  has  not  been  possible,  as 
during  the  year  l!>07  the  general  financial  conditions  became  more  and 
more   uncertain  and  disturbed. 

In  view  of  the  foregoing,  the  board  consider  it  wise  to  change  their  policy 
and  to  hold  the  treasury  stock  intact,  and  for  the  present  apply  part  of  the 
earnings  In  reduction  of  their  bonded  debt,  thus  leaving  the  property  free 
and   unencumbered. 

This  circular  is  to  advise  you  that  the  next  quarterly  dividend  will  be 
Pi11;,.  The  directors  consider  such  a  course  as  distinctly  in  the  share- 
holders' interests,  and  should  tend  to  enhance  the  value  of  every  holding. 

The  directors  wish  to  slate  that  the  physical  conditions  in  and  about  the 
mine  are  excellent,  and  it  is  hoped  their  action  will  be  approved  by  every 
shareholder  and  that  no  needless  sacrifice  of  the  stock  will  be  made  In  con- 
sequence of  temporarily  reduced  dividends. 

IThe  company  has  collieries  at  Coleman,  Alberta.  Its  authorized  capital 
stock  is  $3,000,000,  of  which  $2,800,000  Is  outstanding:  par  of  shares  one- 
dollar.  Dividends  were  begun  in  Feb.  1907,  when  1"„  (quarterly)  was 
paid,  and  were  subsequentlv  increased  so  as  to  make  514%  paid  during 
the  year:  2%  was  paid  in  Nov.  1907  and  again  in  Feb.  1908.  The  May 
1908"  distribution  as  above  shown  was  only  1  H  %  . 
Report  for  Calendar  Years. 
Coal  Coal  Coke  Net       Dividends       Bal., 

Produced.  Sold.        .    Produced .      Profits.      (5H%).       Sur. 

1907     .372,480  tons   310,482  tons   39,121  tons    $251,049    $154,000    $97,049 
1906  __334, 230  tons  284.595  tons  31  .066  tons      198,192      None        198,192 

A.  C.  Flummerfelt  is  Pres;dent. — Ed.[ 

International  Paper  Co. — Called  Bonds. — Twenty-three 
first  mortgage  6%  gold  bonds,  due  May  1  1916,  have  been 
drawn  for  redemption, and  will  be  paid  at  105  and  accrued 
interest  by  the  Old  Colony  Trust  Co.,  trustee,  in  Boston 
on  June  1  1908,  on  which  date  interest  will  cease. — V.  86, 
p.  859,  423. 

Lackawanna  Live  Stock  Transportation  Co. — Equipment 
Trust. — An  equipment  trust  agreement  to  which  this  com- 
pany and  the  Haskell  tt  Barker  Co.  of  Michigan  City,  Ind., 
are  parties,  has  been  filed  to  secure  an  issue  of  $210,000  4% 
gold  bonds  due  in  installments. 

Laurentide  Paper  Co.,  Grand  Mere,  Que. — Listed  in 
Toronto. — The  Toronto  Stock  Exchange  has  listed  this  com- 
pany's securities,  as  follows: 

First  mtge.  6%  20-year  gold  bonds,  due  Jan.  2  1920,  interest 
Jan.  2  and  July  2,  total  authorized  and  issued  (including 
about  $160,000  ledeemed  by  sinking  fund) 51,200,000 

Preferred  stock,  7%  cumulative,  dividends  paid  Q.-J 1,200.000 

Common  stock   (present  dividend  rate  6%  yearly,  F.   &  A.) —    1,600,000 
(Annual  dividend  rate  on  common  stock:     1903.  8";,;  1904,  7%:  1905, 

fl%;    1906,    6%;    1907,    6:    1908,    Feb.,    3  \i  % .      Par     of     shares,    $100.)  — 

V.  85,  p.    1084;  V.   83,  p.   440:  V.   79,   p.   630,  2591. 

Report. — For  fiscal  years  ending  June  30: 

Surplus         Deprec'n      Pref.  Din.     Com.  Div.      Balance. 
Over  Interest.     Reserve.  (7%).  (6%).  Surplus. 

1906-07     $283,321  $20,000  $84,000  $06,000  $83,321 

1905-06 271,846  20,000  84,000  90,000  71,846 

Working  expenses  in  1907  include  extraordinary  repairs,  changes  and 
improvements  aggregating  $34,062,  and  $15,372  lost  In  unsuccessful  liti- 
gation which  originated  at  the  time  of  the  organization  of  the  company 
In  1899.  The  obligations  to  the  bank  have  been  reduced  $474,000,  largely 
due  to  the  Improved  handling  of  the  log  supply.  The  report  says:  "There 
has  been  a  decided  improvement  In  the  paper  market,  and  the  outlook  for 
the  coming  year  is  excellent." 

Lehigh  Coal  &  Navigation  Co. — Guaranteed  Equipment 
Trust. — See  Lehigh  &  New  England  RR.  under  Railroads 
above.— V.  86.  p.  1103. 

Louisville  (Ky.)  Gas  Co.—  Bonds  Awarded.— The  $200,000 
bonds  due  in  1918  recently  advertised  for  sale  were  awarded 
to  the  Fidelity  Trust  Co.  of  Cleveland  at  a  premium  of  $1  01 
for  each  $1,000  bond.  The  proceeds  will  be  used  for  ex- 
tensions.    The  "Louisville  Times"  says: 

The  company  will  probably  continue  to  pay  its  regular  dividends.  The 
city  of  Louisville  owns  $925,000  of  the  stock  and  gets  about  $65,000  a 
year  for  its  share  of  dividends.  The  charter  of  the  gas  company  has  twelve 
more  years  to  run.  The  company  will  lay  about  six  miles  of  six  and  four- 
inch  main  this  summer.  At  the  present  time  there  are  hundreds  of  appli- 
cants for  fuel  gas  and  illuminating  gas  on  streets  where  there  are  no  mains. 
Compare  V.  86.  p.  984. 

Massachusetts  Gas  Companies,  Boston. — Earnings  of  Con- 
trolled Companies. — Net  earnings  of  the  subsidiary  com- 
panies for  April  and  the  ten  months  ending  April  30: 

—  April —  — lOmos.  end.  Apr.  30 — 

1908.  19u7.  1907-08.  1906-07. 

Boston  Consolidated  Gas $87,803  $115,114  $915,022  $1,030,882 

New  England  Gas  &  Coke  ___      57,667  48,948  518,189  441,794 

Chelsea  Gas def.  2,497  3,512  45.55S  46.933 

East  Boston  Gas 2,712  2,398  34.655  27,770 

Mass.  Steamship  Co *3,896  22. lo  i 

Citizens'  Co.  of  Quiney def.  553  def.  339  def.   6,5  0  def.    ;.6>2 

Total $149,028      $169,633      $1,529,072      $1,545,777 

Increase  in  Gas  Output  of  the  Boston  Consolidated  Gas  Cos. 

1908.         1907.|  1908.         1907. 

Month  of  April 5.9%      15.2%  110  mos.  end.  April  30.-9.8%      11.5% 

•After  allowing  7%  interest  on  $1  500,0  >0  invested  in  three  colliers. 
Purchase  of  West  Virginia  Coal  Property. — The  control  of 
the  Federal  Coal  &  Coke  Co.  of  Fairmount,  W.  Va.,  has  been 
acquired  in  the  interest  of  the  Massachusetts  Gas  Companies, 
through  the  purchase,  it  is  said,  by  the  New  England  Gas 
&  Coke  Co.  of  72%  of  the  capital  stock  ($500,000  or  $50,000) 
and  a  majority  of  the  $500,000  bonds  for  a  sum  said  to  be 
$1,250,000  cash.  President  James  L.  Richards  of  the  New 
England  Gas  &  Coke  Co.  is  quoted  as  saying  in  substance: 

The  Massachusetts  Gas  interests  ha\e  sec  ired  control  of  th<  Fede  al 
Coal  &  Coke  Co.  of  Fairmount  W.  Va.,  a  well  known  p  0]  e  ty  consisting 
of  about  5,5oo  acres,  com  i  ling  about  70,000,000  tons  of  coal  which 
experiments  have  shown  to  be  particularly  well  suited  for  their  purposes. 
The  following  officers  have  been  elected  for  the  Federal  Coal  &  Coke  Co.: 
President.  James  L.  Richards  of  Boston;  Vice-President.  J.  L.  Lewis  of 
Fairmont;  Treasurer,  Hobert  Grant,  Assistant  Treas.,  Edward  B.  Page, 
and  Secretary,  John  C.   Rice,  ail  of  Roston. 

The  Federal  Coal  &  Coke  Co.  is  at  present  producing  1.000  tons  per  day, 
a  large  portion  of  whlc  i  will  be  s  lipped  t  >  L ! i ■  ■  New  E  tgland  Ga  &  Coke 
Co.,  and  It  Is  the  intent'o  i  of  thi  i  esent  owners  to  develop  the  coal  prop- 
erty at  once  so  that  their  ontnut  will  be  increased  to  about  5,000  tons 
per  day. — V.  8fi    n,    |R4     5in 

Michigan  Lake  Superior  Power  Co. — Warning  to  Bond- 
holders— Report  of  Receivers. — John  Pitcairn  of  Philadelphia, 


Chairman    of   the   first   mortgage    bondholders'    committee, 
on  May  19  gave  out  the  following: 

1  am  advised  that  an  effort  is  being  made  to  buy  up  the  first  mortgage 
bonds  of  the  Michigan  Lake  Superior  Power  Co.  Though  I  am  unable  to 
go  into  an  extended  explanation  at  this  time,  I  suggest  that  you  consult 
the  committee  before  disposing  of  any  of  these  bonds  at  a  sacrifice. 

The  committee,  includes  besides  Mr.  Pitcaim.  Charles  H.  Graham, 
Percy  M.  Chandler  and  Samuel  F.  Houston  of  Philadelphia;  Thomas  M. 
King  and  Alexander  J.  Hemphill  of  New  York.] 

A  report  of  the  receivers  places  the  responsibility  for  the 
failure  of  negotiations  with  the  Chandler-Dunbar  Water 
Power  Co.  on  the  representatives  of  that  company,  and 
states  that  inasmuch  as  the  passage  by  Congress  of  the 
Young  Bill,  granting  the  Chandler-Dunbar  Company  im- 
portant water-power  rights  on  the  St.  Mary's  River  would 
imperil  the  investment  and  prior  rights  of  the  Michigan 
Lake  Superior  Power  Co.,  the  receivers  are  making  every 
effort  to  secure  the  defeat  of  this  legislation.  Compare 
V.  84,   p.  697. 

National  Fuel  Co.,  Denver,  Col. — Called  Bonds. — Nine  7% 
gold  mortgage  bonds,  Nos.  14,  21,  43,  63,  73,  88,  94,  97  and 
112,  will  be  called  for  redemption  at  the  office  of  the  Inter- 
national Trust  Co.,  trustee,  Denver,  Col.,  on  July  1. — V.  85, 
p.  225. 

Natural  Food  Co.  of  Niagara  Falls,  N.  Y. — New  Name. — 
This  company,  it  is  announced,  has  changed  its  name  to  the 
Shredded  Wheat  Co.— V.  79,  p.  631. 

New  York  Air  Brake  Co. — Bonds  Admitted  to  Unlisted  De- 
partment.— The  New  York  Stock  Exchange  on  May  16  ad- 
mitted to  quotation  on  the  unlisted  department  this  com- 
pany's issue  of  $3,000,000  6%  20-year  first  mortgage  bonds. 
Compare  V.  86,  p.   1104,  921,  797,   725. 

North  Butte  (Copper)  Mining  Co. — Dividends  Resumed. — 
After  an  intermission  of  six  months,  dividends  have  been  re- 
sumed on  the  $6,000,000  capital  stock  by  the  declaration 
of  a  dividend  of  $1  per  share,  pavable  June  25,  contrasting 
with  $2  quarterly  from  June  1906  to  Sept.  1907,  both  in- 
clusive. Par  value  of  shares  $15.  Compare  V.  86,  p.  1104 
V.  85,  p.  1344. 

Ontario  Power  Co. — Important  Contract  for  Power. — The 
Government  of  Ontario,  which, through  the  Hydro-Electric 
Power  Commission,  recently  received  competitive  tenders 
for  30,335  horse-power  electric  energy  to  be  delivered  to 
fifteen  different  municipalities  in  Canada,  has  awarded  the 
contract  to  the  Ontario  Power  Co.,  subject,  it  is  understood, 
to  final  ratification  by  the  several  municipalities  concerned. 

Amounts  of  Power  (h.p.)  Applied  for  by  the  Several  Municipalities. 

Toronto 10,000  I  Stratford 1 ,500  IHespeler 400 

Hamilton    1 ,500  I  St.  Thomas 1,500  | St.  Mary's 1,500 

London 5,000  |  Woodstock 1,200  |  Preston 600 

Brantford 1,500  |  Berlin    1 ,000  |  Waterloo 685 

Guelph 2,500|Galt l,200|New    Hamburg.,       250 

The  estimate  of  maximum  cost  of  power  to  the  municipalities  ready 
for  distribution  therein  ranges  from  $17  50  and  $18  10  respectively  per 
horse  power  In  the  case  of  Hamilton  and  Toronto  to  $29  50  for  St.  Mary's 
and  New  Hamburg.  The  municipalities  will  meet  the  cost  of  necessary 
transmission  lines  from  Niagara. — V.  85.  p.  226,   1522. 

Pacific   Mail   Steamship    Co. — Report. — For   year   ending 

April  30: 

Fiscal                            Gross                   Total  Dep..  re-  Bal..  sur. 

Year —                      earnings.  expenses.  pairs,  &c.  or  def. 

1907-08 $4,336,312  $4,367,635  $397,494  def. $428, 817 

1906-07 4,839,244  4,294,548             414,292  sur.    130,404 

— V.  84,  p.   1303. 

Passaic  Steel  Co. — Sale  of  Personal  Property  Authorized. — 
Judge  Lanning  in  the  United  States  Circuit  Court  at  Trenton 
on  May  28  authorized  the  receivers  to  sell  the  personal  prop- 
erty, but  denied  their  application  to  sell  the  real  estate  free 
of  the  lien  of  the  encumbrance  of  the  $2,500,000  mortgage. 

The  real  estate,  if  sold,  it  is  held,  must  be  sold  subject  to  the  mortgage 
lien,  or  under  foreclosure  suit,  in  which  the  receivers  are  pait'es  defendant. 

Receiver's  Certificates. — The  Court  on  Jan.  20  last  author- 
ized the  issue  of  $25,000  receiver's  certificates,  and  also  of 
an  additional  $25,000  when  necessary,  the  certificates  not 
to  bear  over  5J^%  interest.— V.  86,  p.  112. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Additional 
Bonds  Sold. — The  company  has  sold  to  N.  W.  Harris  &  Co. 
and  the  Harris  Trust  &  Savings  Bank  an  additional  $500,000 
of  refunding  mortgage  5%  bonds,  making  the  total  amount 
outstanding  $12,900^000. 

Title  to  Office  Property. — -James  H.  Meagher,  General 
Counsel  of  the  company,  is  reported  to  have  taken  title  to 
the  leasehold  interest  and  building  at  151  Michigan  Ave., 
where  part  of  the  new  $1,500,000  office  building  to  be  built 
by  the  company  will  stand. — V.  86,  p.  1104,  725. 

Pillsbury- Washburn  Flour  Mills  Co.,  Ltd. — Preferred 
Dividend  Indefinitely  Postponed . — The  directors  of  this 
English  corporation,  it  is  stated,  have  decided  to  postpone 
the  dividend  on  the  preference  shares  which  it  was  voted 
last  December  to  pay  "at  such  time  as  the  board  shall  re- 
solve that  payment  can  conveniently  be  made." — V.  85, 
p.   158. 

Railway  Equipment  Corporation,  Philadelphia. — Divi- 
dend.— This  company,  which  had  long  paid  regular  monthly 
dividends  of  iy2%'on  its  $1,375,000  capital  stock  (with 
occassional  "extras"),  made  in  April  and  again  in  May  this 
year  a  distribution  of  only  %  of  1%.     Compare  V.  85,  p.  725. 

Shredded  Wheat  Co. — New  Name. — See  Natural  Food  Co. 

Southern  States  Land  Co. — Called  Bonds. — Thirty-eight 
mortgage  bonds  were  paid  on  May  1  at  $512  50  per  bond, 
with  accrued  interest,  at  Knickerbocker  Trust  Co.,  New 
York.— V.  85,  p.  1085. 
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Henrv  Selbert  Is  President; 
N.   Y.,   Treasurer.— V.  83, 


Standard  Oil  Co.  of  Iowa.— Reduction  of  Capital  Stock. — 
At  the  annual  meeting  on  May  14  it  was  voted  to  reduce  the 
caoital  stock  from  $1,000,000  to  $1,000  and  the  limit  of 
.ndsbtedness  from  $666,666  to  $666  66. 

Standard  Oil  Co.,  New  Jersey. — Reduction  of  Stock  by  Sub- 
sidiary. — See  Standard  Oil  Co.  of  Iowa  above. — V.  86,  p. 
1046,  984. 

Sultepec  (Mex.)  Electric  Light  &  Power  Co. — Stock  In- 
crease — This  New  York  corporation  filed  on  May  7  a  cer- 
tificate of  increase  of  capital  stock  from  $300,000  to  $1,- 
000  000. 

A  mortgae-e  lor  S500.000  was  made  In  1906. 
C  inton  L.   Rosslter,   44  Court  St.,    Brooklvn. 
p    277; V.  85,  p.  1146. 

Superior  Coal  Co. — New  President. — C.  H.  Sternberger  of 
Toledo,  it  is  announced,  will  on  June  1  succeed  his  brother, 
Morris  Sternberger,   as  President. 

The  company  is  a  New  York  corporation  operating  extensive  coal  mines 
in  Jackson  County,  Ohio,  its  annual  output,  press  reports  say,  being  from 
900,000  to  l,(,0j  ,ooo  tons.  The  capitalization  is  reported  as  still  $2.00:), 000 
stock  a:ul  $2,000,000  of  an  authorized  issue  of  $4,000,0:10  5%  bonds. 
Compare  V.  82,  p.  575. 

Union  Iron  &  Steel  Co. — Change  in  Control. — Rogers, 
Brown  &  Co.,  the  well-known  iron  firm  of  Buffalo,  on  May  25 
obtained  control  of  the  property  of  this  bankrupt  corporation, 
through  the  purchase  for  $25,000  of  its  entire  issue  of  $200- 
000  first  mortgage  6%  bonds,  dated  April  2  1906,  which  were 
offered  at  auction  on  the  floor  of  the  Cincinnati  Stock  Ex- 
change by  the  brokerage  house  of  Charles  C.  Murray  &  Co. — 
V.  85,  p.  1345. 

Union  Oil  Co.,  California. — New  Stock. — The  shareholders 
voted  on  May  21  to  increase  the  limit  of  capital  stock  issue 
from  $10,000,000  ($8,000,000  outstanding)  to  $50,000,000. 
The  officials  are  non-committal  as  to  the  purposes  of  the 
increase.  A  Los  Angeles  paper,  referring  on  May  10  to  the 
probability  of  an  increase  to  $30,000,000  or  $50,000,000,  said: 

With  the  increase  .say,  to  $30,000,000,  the  stockholders  will  be  given  three 
shares  for  one,  which  will  leave  in  the  treasury  $6,000,000  for  development 
purposes  as  needed.  Earnings  on  this  basis  would  give  dividends  at  0% 
yearly  on  the  entire  new  capital. — V.  86,  p.  340. 

United  States  Steel  Corporation. — Called  Bonds. — On 
July  1  there  will  be  paid  at  the  Fidelity  Title  &  Trust  Co.  in 
Pittsburgh  $100,000  bonds  of  the  H.  C.  Frick  Coke  Co., 
drawn  for  redemption  at  105  and  interest. — V.  86,  p.  1289, 
1096.      ' 

Western  Union  Telegraph  Co. — Application  to  Bring  Suit 
Denied. — Justice  McCall  in  the  Supreme  Court  in  this  city 
on  May  22  denied  the  application  of  Attorney-General  Jack- 
son for  permission  to  bring  action  against  the  company  and 
the  Postal  Telegraph  &  Cable  Co.  to  annul  their  charters 
on  the  ground  of  violation  of  the  Donnelly  (State)  Anti- 
Trust  Act.     Compare  V.  86,  p.  112. 

''S'The  Court  says  its  attitude  on  applications  of  this  character  was  recently 
fully  explained  In  the  matter  of  the  Consolidated  Gas  Co.  of  New  York 
(V.  86,  p.  483,  796)  and  further  that  "there  is  no  merit  in  fact  or  warrant 
in  law  for  the  permission  sought." — V.  86,  p.  985,  672. 

Wilkinson  Transportation  Co.,  Syracuse,  N.  Y. — Offering 

of  Steamship  Bonds. — The  Detroit  Trust  Co.,  Detroit,  Mich., 

the  mortgage  trustee,  is  offering  at  prices  to  net  5 y$%  the 

unsold  portion  of  a  total  issue  of  $225,000  5%  coupon  gold 

bonds,  secured  by  a  first  mortgage  on  the  two  new  steel 

freighters,  J.  F.  Durston  and  A.  E.  Nettleton,  capacity  8,000 

tons  and  11 .000  tons  respectively.     Cost  of  vessels,  $745,000. 

A  circular  says: 

Bonds  dated  April  1  1908,  payable  In  ten  annual  installments.  De- 
nomination $1,000.  Interest  (Jan.  1  and  July  1)  and  also  principal  payable 
at  the  office  of  trustee.  President,  S.  H.  Wilkinson;  Sec.  and  Treas., 
(J.  U.  Leonard.  The  same  Interests  own  and  operate  the  L.  C.  Smith 
Transit  Co.  and  the  United  States  Transportation  Co.,  both  of  which  own 
fleets  of  considerable  size. 

Yukon  Gold  Co. — Report  on  Property,  &c,  to  Canadian 
Authority. — Sec  "Engineering  and  Mining  Journal"  of  New 
York  for  May  16  and  May  23  1908.— V.  86,  p.  804. 

— Spencer  Trask  &  Co.,  investment  bankers,  William  and 
Pine  streets,  New  York,  have  issued  the  eleventh  edition 
of  their  circular  entitled  "Short-Term  Notes  and  Collateral 
Trust  Bonds,"  copies  of  which  are  distributed  gratuitously. 
The  circular  comprises  tw<  Ive  pages,  and  describes  seventy- 
short-term  investments,  including  all  of  the  recent 
known  issues. 

-The  investment  bankers,  J.  S.  &  W.  S.  Kuhn,  Incor- 
porated,  of  Pittsburgh  and  Chicago,  have  recently  opened 
offices  in  the  Real  Estate  Trust  Building,  Philadelphia, 
under  the  management  of  W.  G.  Audcnreid  Jr.  Mr.  Auden- 
merly  represented  the  Kuhn  interests  in  Philadelphia 
mber  of  the  firm  of  Audenreid  &  Bowker,  400  Drexel 
Building. 

■    May    nuin her    of    "The    Imprint"    contains    some 
cially    beautiful    pictures   in    color.     This    publication   is 
designed,  i  -  i  and  printed  monthly  by  the  American 

Bank  Note  Co.  to  illustrate  the  various  classes  of  their  work, 
and  is  very  artistic.  Copies  may  be  had  on  request.  The 
Am.  ii.'.iii  Hank  Note  ('...  are  now  in  their  new  building,  70-72 
Broad  S1 . 

5  hous.    oi   Rudolph  Kleybblte  &  Co.,  of  115 

Broadway,   has   keen  incorporated   under  the  name  of  the 

Rudolph     I-  be    Company,    Inc.     The    capital    of    the 

is  150,000;  the  amount,  it  is  stated,  is  to  be 

increa  ed  later. 


3T;hje  (^ommzxtizd  ^imjcs. 


COMMERCIAL    EPITOME. 

Friday   Night,   May  29    1908. 

The  process  of  trade  recuperation  is  proceeding  very  slowly 
and  conservatism  is  still  manifest  everywhere.  Iron  sales 
have  increased  as  the  result  of  price  revisions,  and  the  tex- 
tile markets  have  shown  more  activity  for  the  same  reason. 
Prices  for  grain  are  relatively  high. 

LARD  on  the  spot  has  been  firmer,  owing  to  an  increased 
demand,  partly  for  export.  Offerings  have  been  light  and 
the  strength  of  corn  has  also  had  an  effect.  Western  8.50  @. 
8.60c.  and  City  8}4C-  Refined  lard  has  been  dull  but  firm  on 
light  offerings.  Refined,  Continent  9c,  South  America 
9.60c.  and  Brazil,  in  kegs,  10.85c.  The  speculation  in  lard 
futures  at  the  West  has  been  moderately  active.  Prices 
have  shown  irregularity,  declining  at  times  on  larger  re- 
ceipts of  hogs  than  expected  and  weakness  in  live-hog  prices. 
But  packers  have  given  support  on  declines,  causing  rallies. 
The  advance  in  corn  has  also  had  a  strengthening  effect  at 
times. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.        Mori.        Tins.         Wed.       Thurs.        Fri. 

May  delivery 8.37H      8.35  8A2'A      8.4754      8.40  8.42J4 

July  delivery 8.42^      8.42^      8.55  8.57!.,      8.47H      8.52H 

September  delivery 8.60  8.GO  8.70  8.72  >..      8.67^      8.70 

PORK  on  the  spot  has  been  dull  but  firm  on  light  offerings. 
Local  jobbers  have  purchased  on  hand-to-mouth  scale.  Mess 
$14  50@$15  25,  clear  $16  50@$17  25,  and  family  $17@$18. 
Beef  has  been  quiet  but  firm .  Stocks  continue  small,  though 
there  has  been  a  slight  increase  in  the  supply  of  late.  Mess 
$13@$13  50,  packet  $14@$15,  flank  $13@$13  50,  family 
$16@$16  75  and  extra  India  mess  $23@$24  50.  Cut  meats- 
have  been  strong  as  a  rule,  with  a  moderate  jobbing  trade. 
Pickled  hams  l0@103£c  and  pickled  bellies,  14@10  lbs., 
8'M@9MC-  Tallow  has  been  quiet  and  steady;  City  5%@ 
5%c.  Stearines  have  been  quiet  and  steady;  oleo  lie.  and 
lard  10  @  10  34c  Butter  has  been  quiet  and  easy;  creamery 
extras  22^c.  Cheese  has  been  dull  and  steady;  State,  f.  c, 
small,  colored,  fancy,  14 H>c;  white  14%c.  Eggs  have 
been  quiet  and  easy;  Western  firsts  16}^@173^c. 

OIL. — Cotton  seed  has  been  firm  but  less  active;  prime 
summer  yellow  49c,  white  49@52c  Linseed  has  been  firm, 
despite  weakness  in  the  raw  material.  There  has  been  a 
moderate  demand,  chiefly  for  small  lots.  City,  raw,  Ameri- 
can seed,  44@45c;  boiled  45@46c,  and  Calcutta,  raw,  70c 
Lard  has  been  firm,  with  a  moderate  jobbing  trade.  Prime 
67@70c  and  No.  1  extra  53@55c  Cocoanut  has  been  quiet 
and  easier  on  larger  offerings.  Cochin  7@7J4c  and  Ceylon 
61'4@6^c  Olive  has  been  quiet  and  steady;  yellow  65@ 
75c  Peanut  has  been  quiet  and  steady;  yellow  65@80c 
Cod  has  been  moderately  active  and  steady;  domestic  42  @ 
43c  and  Newfoundland  44@45c 

COFFEE  on  the  spot  has  been  quiet  and  firm .  Rio  No.  7, 
6M@6^c  and  Santos  No.  4,  83/8@8y8c.  West  India 
growths  have  been  moderately  active  and  easier  ;  fair  to 
good  Cucuta  8 y% @9  %c .  The  speculation  in  future  contracts 
has  been  extremely  dull  and  prices  have  shown  little  change. 
On  the  whole  the  tone  has  been  firm ,  owing  to  light  offerings 
and  buying  attributed  to  local  dealers  and  roasters.  At 
times  Europe  has  bought  on  a  small  scale .  The  principal  sellers 
have  been  tired  local  holders.  The  speculation  has  been 
wholly  professional  with  most  traders  disposed  to  await 
developments. 

The  closing  prices  were  as  follows: 

May 6.10c.  [September 6.10c.  IJanuary 6.05c. 

June   6.15c.  j October 6.()5c.  IFebruary 6.05c. 

J    1,- 6.15c.  INovember    6.()5c.  IMarch 6.10c. 

Auirust 6.15c.  | December 6.05c.  |April -.  6.10c. 

SUGAR. — Raw  has  been  firmer  on  light  offerings  and  an 
increased  inquiry.  Centrifugals,  96-degreestest,  4.27@4.36c, 
muscovado,  89-degrees  test,  3.77@3.86c,  and  molasses,  89- 
degrees  test,  3. 52 @3. 61c  Refined  has  been  in  moderate 
demand  and  easier.  Granulated  5.20@5.30c  Spices  have 
been  firm  and  more  active.  Teas  have  been  steady  with  a 
moderate  demand  for  the  cheaper  grades.  Wool  has  been 
firm  with  a  better  demand.  Hops  have  been  quiet  and 
steady. 

PETROLEUM. — Pries  have  been  firm  with  trade  active. 
Refined  barrels  8.75c,  cases  10.90c  and  bulk  5.00c  Gaso- 
line has  been  in  good  demand  ami  firm;  86-degrees  in  100- 
gallon  drums,  20c,  drums  $8  50  extra.  Naphtha  has  been 
moderately  active  and  firm  73@76  degrees  in  100-gallon 
drums  17c,  drums  $8  50  extra.  Spirits  of  turpentine  has 
been  quiet  and  easy  at  45c  Rosin  has  been  dull  and  weak, 
common  to  good  strained  $2  95. 

TOBACCO. — Prices  for  domestic  leaf  have  ruled  steady. 
Trade  lias  been  quiet.  An  increased  inquiry  from  manufac- 
turers has  been  reported  at  times,  but  actual  sales  have  been 
limited  to  small  lots,  there  being  no  disposition  to  anticipate 
needs.  Sumatra  has  been  fairly  active  and  firm.  Havana 
lias   been  quiet  and  steady. 

COPPER  has  been  quiet  and  steady;  lake  V2%@\2%c. 
and  electrolytic  12^2@12^c  Lead  has  been  quiet  and 
(inner  at  4.32^@4.37>^c  Spelter  has  been  quiet  and 
steady  at  4.55@4.60c  Tin  has  been  quiet  and  easier. 
Straits  28^2C  Iron  has  been  firm  and  more  active,  No.  I 
Northern  $16  50@$17,  and  No.  2  Southern  $15  75@$16  75. 
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COTTON. 

Friday  Night,  May  29  1908. 

THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
64,162  bales,  against  53,058  bales  last  week  and  50,379 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907.  7,832,439  bales,  against  9,490,514 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,658,075  bales. 


Receipts  at — 

Galveston 

Port  Arthur 
Corp.  Christi.&c. 

New  Orleans 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk         

N'port  News,  &c 

New  York 

Boston 

Baltimore    _    - 
Philadelphia 

Tot.  this  week 


Sat. 
633 

M  on. 
994 

Tues. 

Wed. 

Thurs. 

Fri. 

6,408 

2,640 

3,258 

2,116 

2",  610 
57 

4,282 
25 

2,007 

3,616 
622 

2",338 

2",285 
144 

l",904 

5",931 
246 

"918 

3",  57  5 

60 

"507 

1~,609 
229 

""25 
2,266 

"  127 

167 

"303 

~157 

"l06 

247 
121 

1498 
1,115 

"768 
938 

33 

1,405 
748 

"365 
416 

"419 
882 

706 
782 



"50 

~3 





"159 

1,592 

50 

12,054 

9,493 

13,233 

10,673 

8,807 

9,902 

Total. 
16,049 


19,626 

1,358 

4,282 

50 

9,940 

247 

981 

33 

4,861 

4,881 


159 

1,592 

103 

64,162 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
May  29. 

1907-08  . 

1906-07. 

Stock . 

This 
weeK  - 

16.04', 
1.358 

4  ,2»; 

5' 
9,94! 

:,; 

9K  1 

33 

4,861 

4.881 

~  1 58 

1,592 

103 

64,162 

Since  .SV; 
1    19'  7. 

Til  is 
week. 

13,902 

14  6 

11,994 

1.757 

""25 

10,724 

iir 

220 

"505 
6,261 
127 
701 
202 
548 
256 

Since  Sep 
1  1906. 

3,811,200 

132  823 

71,76i 

2,225,76-1 

251,561 

139, 39c 

7,54? 

1,4  1"  0  l 

146,381 

1,145 

321,179 

568.942 

38,796 

22,489 

70,755 

58,061 

8,230 

1908. 

1907. 

Galveston 

Poit  Arthur 

CorpusChristi.&e. 

New  Orleans 

Mobile 

2,360,08! 

08  5   1 

37,827 

1,882,48! 

314.  «7I 

15. »,  :  ' 

8,34- 
1.4 58,  .  1 

10  7.    Ml. 

1:14.377 

531 

486,421 

■  515.<>4.' 

6,56! 

3,65.' 

12,85k 

75,155 

9,295 

54,163 

118.601. 
10,31. 

44~75^ 

42!- 

11,395 

15,608 
19,761 

85,094 
6,484 
6,654 
1,025 

82,306 

117,385 
10,375 

Ptnsacola 

Jacksonville,   &c_ 

Savannah      

Brunswick 
Charleston  .  . 

Georgetown 

Wilmington 

Norfolk 

4~1~,836 

868 

6,600 

10,949 
25,405 

NewportNews,  etc. 
New  York     . . 

Boston  -.    -      

Baltimore    

Philadelphia 

158 

179,173 

10,546 

6,157 

1,275 

Total 

7,832.43!) 

47,513 

9,490,514 

374,303 

493,033 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at  — 

1908. 

1907. 

1906. 

1905. 

26.197 
4,474 

26,748 
4.99C 

19,614 
3,093 
1,591 
8,613 

19,185 
2,128 

13,975 

1904. 

5,622 

523 

7,523 

82 

2,529 

28 

4 

2.245 

1,097 

782 

1903. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans . 
Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  - 

Norfolk 

N'port  N.,  &c 
All  others 

16,04' 

19",626 
1.35c 
9,940 
247 
1.014 
4.861 
4  881 

6",186 

61,162 

13.902 

146 

11,994 

1 .757 

111,724 

145 

220 

505 

6,261 

127 

1,732 

16,33( 
1,278 

16,52( 
3,381 

21,83-! 
1,718 
333 
3,972 
5,736 
378 
6,305 

2,709 

3.808 

14,i  72 

156 

890 

54 

245 

90 

749 

76 

1,442 

Total  this  wk. 

47,513 

77.786 

130,614 

20,445 
6,994,686 

24,291 

Since  Sept.  1 . 

7,832,439 

9,490,514 

7,426,996 

9,086,109 

7,532,336 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  43,012  bales,  of  which  20,204  were  to  Great  Britain, 
9,912  to  France  and  12,896  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


M'eek 

nding 

May  29  1908. 

From  Sept.  1  1907  to  May  29  1908. 

Exports 

Exported  to — 

Exported  to — 

from — 

Great 

Conti- 

•' 

Great    i 

Conti- 

Britain. 

_^ 

7,396 

Fr'nce 
6,584 

nent. 

Total. 
13.980 

Britain.  France: 

nent. 

Total. 

Galveston 

892,008 

>2il,i)Z, 

879,987 

-',.ul.9S0 

Port  Arthur.  -  - 



48,024 

60,476 

JOS.. -00 

Corp.Christi,&c 





_      _ 



2,895 

2,895 

New  Orleans- - 

1,572 

3,328 

8,330 

13,230 

819.915 

231,789 

662,685 

1,714,389 

Mobile  --_ 





67,409 

60,934 

110,062 

238,405 

Pensaeola 

4,432 



4,432 

48,161 

48,614 

67,444 

164,219 

Fernandina    -- 







_ 

_       _  _ 





Savannah  

2,454 



1,819 

4,273 

166,258 

89,821 

610.112 

866.191 

Brunswick 





87,707 

87,208 

174,915 

Charleston 





10.40S 



34,050 

44,458 

Wilmington. -. 

122,757 

2S.520 

313,067 

464,344 

Norfolk 



27,385 

6.70<J 

34,094 

Newport  News 









1,6.36 





1,636 

New  York 

1,448 



2,647 

4.095 

238,011 

32,266 

277.908 

548.185 

Boston   --   — 

702 



_       _ 

702 

133,9.51 

11,570 

145,521 

Baltimore 

2,200 



100 

2,300 

43,970 

4.049 

63,292 

111,311 

Philadelphia  .. 



40,130 

14,355 

54.485 

Portland,  Me-- 







1 



1 

San  Francisco. 



48,622 

48,622 

Seattle    

70,472 

70.472 

Tacoma 



30,768 

30.768 

Portland,  Ore. 

1 ,050 

1,050 

Pembina  --.-_ 





Detroit--. 



2,  iil 

2,111 

Total 

20,204 
14,205 

9,912 

7,656 

12,896 

43,012 

2,749,902 

825,918 

3.352,732 

6,928,552 

Total  1906-07, 

28,191 

50,112 

3.032,008 

895,448 

5.523,337 

8.050,793 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New   York . 


May  29  at- 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New   York 

Other  ports. . 

Total  1908, 
Total  1907. 
Total  1906- 


On  Shipboard,  Not  Cleared  for — 

Great 
Britain. 

France 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

8,819 

7,673 

756 

l",366 

"600 
1,000 

2,670 
551 

4",700 

5,967 
13,289 

"700 
600 

7,811 
5,876 
2,096 

1,266 

400 

17,383 

24,491 
17,990 

3,967 

60< 

500 

200 

14,100 

25,267 
31,356 

3,452 
500 
6,200 
14,100 
2,500 
2,000 

20,148 
40,755 
34,045 

7,921 
1,347 

15,848 

20,556 

8,653 

53,844 

19,367 
22,218 
21,084 

85,375 

97,464 

142,811 

Leaving 
stock . 

93,339 

22,807 
41,307 
10,895 
4,115 
5,661 
82,594 
28,210 


288,928 
395,569 
374.786 


Speculation  in  cotton  for  future  delivery  has  been  on  only 
a  moderate  scale  and  although  at  one  time  prices  were  very 
strong,  owing  to  heavy  rains  and  floods  in  the  Southwest, 
there  has  latterly  been  considerable  realizing,  which  has  led 
to  a  reaction.  The  July  option,  however,  has  been  con- 
spicuously firm  and  has  greatly  increased  its  premium 
during  the  week  over  both  October  and  December.  Still, 
the  speculation  has  been  largely  professional,  and  this  fact 
is  beginning  to  be  felt,  particularly  as  much  of  the  short 
interest  among  the  smaller  operators  has  been  eliminated. 
Of  late,  too,  the  weather  has  somewhat  improved,  the  heavy 
rains  ceasing  and  temperatures  rising.  Wall  Street  and 
Southern  operators  have  sold,  in  the  one  case  it  is  supposed 
partly  for  short  account  and  in  the  other  as  hedges.  There 
has  also  been  a  good  deal  of  scattered  liquidation,  not  only 
for  local  and  Wall  Street  account,  but  also  for  such  out-of- 
town  interests  as  have  recently  taken  part  in  the  speculation 
for  a  rise.  The  spot  sales  too  at  Liverpool,  which  were 
recently  15,000  to  20,000  bales  a  day,  have  latterly  fallen 
to  8,000.  On  the  other  hand,  however,  the  consensus  of 
opinion  here  is  that  the  crop  outlook  is  less  favorable  than 
it  was  a  month  ago.  Some  local  reports  on  the  condition 
have  appeared,  putting  it  at  about  10%  higher  than  a  year 
ago.  Some  argue  that  though  the  crop  is  two  weeks  late,  as 
compared  with  normal  conditions,  it  is  about  a  fortnight  in 
advance  of  last  year,  though  it  is  insisted  that  excessive 
rains  and  cool  weather  have  retarded  growth,  delayed 
planting  or  necessitated  a  good  deal  of  replanting.  Mean- 
time the  stock  here  is  small  and  steadily  decreasing,  while  a 
better  demand  from  New  England  is  reported  at  New  York, 
even  for  the  lower  grades.  In  Liverpool,  too,  the  stock  is 
much  smaller  than  that  of  a  year  ago.  In  fact,  the  statis- 
tical position  generally  is  cited  by  the  bulls  as  favorable  to 
their  interests.  They  are  also  encouraged  by  some  reports 
of  improvement  in  the  dry  goods  trade.  To-day  the  trans- 
actions were  small  and  mainly  to  even  up  over  the  holiday 
— Memorial  Day.  This  liquidation  took  the  shape  of  some 
selling  of  July,  which  was,  accordingly,  a  little  lower,  and 
of  covering  in  the  next  crop  months,  which  were  therefore 
slightly  higher.  Spot  cotton  has  been  quiet.  Middling 
uplands  closed  at  11.40c,  an  advance  for  the  week  of  30 
points. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair. 1.25  on 

Strict  good  mid 0.75  on 

Good   middling 0.50  on 

Strict  middling 0.25  on 


Middling Basis  Good  mid.  tinged..      Even 

Strict  low  mld--.c_0.30  off  Strict  mld.tinged  c.0.20  off 

Low  middling 1.00  off  Middling  tinged 0.30  off 

Strict  good  ord 1.50  off  Strict  low  mid.  ting. 1.00  off 

Good  ordinary 2 .00  off  I  Low  mid .  tinged ...  1 .50  off 

Strict  g'd  mid.  tgd_0.35  on | Middling  stained.. .1.25  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


May  23  to  May  29 —  Sat. 

Mmdling  upland.- 11.20 


Mon, 

11.50 


Tues. 

11.5) 


Wed. a    Thurs.      Fri 
11.50      11.40      11.40 


NEW   YORK   QUOTATIONS   FOR  32   YEARS. 

The    quotations   for   middling   upland   at    New    York    on 
May  29  for  each  of  the  past  32  years  have  been  as  follows: 

lyuS.c 11.40  1 1900. C 9.12  11892-C-.-    7.38  I1884.C 11  .62 

19,17 i;j.5u  |leb9 6.25|1891 8.88  1 1883 10.81 

1906 11.70  11898 6.56  1 1890 12.62  1 1882 12.12 

1905 8.70  11897 7.62  [1889 11.12  1 1881 10.88 

1904   ...   13.20|1896__   ._.  8.0011888     ..-10.00  11880 11.69 


1903 11.70  11895. 

1902 9.50  11894. 


.-_    7.38  J1887 11.25  11879 13.06 

._.    7.2511886 9.1911878 11.10 

1901 8.25  11893 7.62  1 1885 10.94  11877 11.19 

MARKET   AND    SALES    AT   NEW   YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday. . 

Monday 

Tuesday  .. 
Wednesday- 
Thursday  _ 
Friday.!  ._ 

Total    . . 


Spot  Market 
Closed. 


Steady  10  pts  adv.. 
Steady  30  pts  adv.. 

Steady 

Steady       

Quiet  10  pts   dec 

Quiet 


Futures 
Market 
Closed. 


Steady 

Barely  ste'dy 
Barely  st'dy  . 

Easy 

Steady 

Quiet    


Sales  of  Spot  and  Contract. 


Con-      Con- 
Export  sum'n.    tract. 


135 

1 ,300 
57 


1,492 


1 ,300 


100 
10C 

1,500 


Total. 


1,300 
135 

1,300 
157 
10 

2,992 


1350 
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FUTURES.— The   highest,   lowest  and  closing  prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 


May  29 —  1908.             1907. 

Stock  at  Liverpool bales.  704,000   1,222,000 

Stock  at  London 9,000          10,000 

Stock  at  Manchester 6 J  ,000         94,000 


1906.  1905. 

901,000  828,000 

14,001)  12,000 

67,000  55,000 


Total  Great  Britain  stock 782,000    1,326,000       982, 000       895,000 


Stock  at  Hamburg 20 ,000 

Stock  at  Bremen 437,000 

Stock  at  Antwerp 

Stock  at  Havre 188,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 46,000 

Stock  at  Genoa 17,000 

Stock  at  Trieste 21,000 


9,000 
375,000 

26o,ooo 

3,000 

19,000 

71,000 

21,000 


13,000 
235,000 

145,000 

4,000 
11,000 
49,000 

8,000 


1 1  ,000 

34  5.000 

l.iOJ 

117,000 

3,000 

30,000 

51,000 

5,000 


Total  Continental  stocks 733,000       758,000       465,000       563.000 


Total  European  stocks 1,515 ,000 

India  cotton  afloat  for  Europe.  .  115,000 
American  cotton  afloat  for  Europe  178,726 
E;> -pt, Brazil, &c. , afloat  for  Europe     .16.000 

Stock  In  Alexandria,  Egypt 163, 000 

Stock  in  Bombay,  India  574, 000 

Stock  in  U.  S.  ports 374,303 

Stock  in  I!.  S.  interior  towns 288,581 

U.  S.  exports  to-day 9,376 


:,084,ooo 
199,000 
185,497 
33,000 
119,000 
787,000 
493,033 
268,538 
5,770 


1,447,000 

177,000 

192,471 

18,000 

95,000 

1,014,000 

517,597 

270,787 

3,007 


Total  visible  supply 3,263.986   4,174,838  3,734.862 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 
American — ■ 

Liverpool  stock bales-     588, ooo    1,095,000  787.000 

Manchester  stock 62,000         79,000  56,000 

Continental  stock 654, 000       678, 000  410,000 

American  alloat  for  Europe 178,726       185,497  192,471 

U.  S    port  stocks 374,303        493,033  517,597 

U.  S.  interior  stocks 288,581       268,538  270,787 

U.  S.  exports  to-day 9,376           5,770  3,007 


1,458,000 

92,000 

324,000 

21,000 

170,000 

934.000 

547,186 

300,51 

29,220 

3,875,917 
follows: 

750,000 
44,000 
531  ,000 
324,000 
547,186 
300,511 
29,220 


Total  American 2,154,986 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 1 16,000 

London   stock 9,000 

Manchester  stock 7,000 

Continental  stock   79,000 

India  afloat  for  Europe 11  5,000 

it,  Brazil,  &c, afloat 46.000 

Stock  lti  Alexandria,   Egypt 163,000 

Stock  in  Bombay,  India. 574,000 


2,804.838    2,236,862   2.525,917 


127,000 
10, 000 
15,000 
80,000 

l'.l'.I.OOO 
33, 

1  19,000 

787,000 


114,000 

14,000 

11,000 

55.0110 

177,000 

18,i 

95,000 
,014,000 


78,000 
12,000 

1  I  ,000 
32,000 

92, I 

21  ,000 
170,000 
934,000 


Total  East   India,  <fec 1,109,000    1,370,000    1,498,000    1350  000 

Total    American 2,154.980    2,804,838    2,236,862   2i525[917 


Total  Visible  Supply 3,263.986  4.174,838  3,734,862  3  875  917 

Middling  Upland,  Liverpool 6.52d.  7.40d.  6.02d  '   4  70d 

Middling  Upland,  New  York 11.40c.  12.90c.  8.50c.  8  50c' 

it.  Good  Brown,  Liverpool--  8  9-i6d.  10    ,d.  I1.25d-.  7  ll-i6d 

ivian.  Rough  Good,  Liverpool      9.50d.  11.15d.  8.65d.  10  sod 

■1,  Fine,  Liverpool ?>%&.  6Hd.  5UA  <'  d 

Tinn<    elly,  Good,  Liverpool 5  7-16d.  5  11-16d.  5  9-16d.  4  7-l6cL 

Continental  imports  for  the  past  week  have  been  88,000 
bales. 

The  above  figures  for  1908  show  a  decrease  over  last  week 
of  135,298  bales,  a  loss  of  910,852  bales  from  1907,  a  de- 
crease of  170,876  bales  from  1906,  and  a  loss  of  611,931 
bales  from  1905. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  32,812  bales  and  are  to-night  20,043 
bales  more  than  at  the  same  tune  last  year.  The  receipts 
at  all  the  towns  has  been  1,119  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 

1907-08 1906-07 

May  29 —  Since  Since 

Shipped —                                                       Week.  Sept.  1.  Week.  Sept.   1 

Via  St.  Louis 9,97^  405,678  10,021  759,301 

Via  Cairo 3.456  190.845  1.558  210,271 

Via  Rock  Island 475  32,501  924  80.312 

Via  Louisville 738  49,385  1.238  81,413 

Via  Cincinnati 629  46,002  103  51.212 

Via  Virginia  points.' 1,618  89,182  1,413  117,485 

Via  other  routes,  &c 514  208,353  743  305,933 

Total  gross  overland 17.409   1,022,606  16,060  1,605,927 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_._    1,854       100,966  1,707  159,535 

Between  interior  towns 302        62,118  598  93,124 

Inland,  &c,  from  South 569         57,607  3.185  58,719 

Total  to  be  deducted 2,725       220,691  5,490       311,3.78 

Leaving  total  ne  toverland.a 14,684       801,915  10,570   1,294,549 

a  Including  movement  by  rail  ot  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  14,684  bales,  against  10,570  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
492,634  bales. 

1907-08 1906-07 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.        Sept.  i.        Week.        Sept.  1. 

Receipts  at  ports  to  May  29 64,162      7,832,439        47,513      9.490,514 

Net  overland  to  May  29 14,684         801,915        10.570      1,294,549 

South'n  consumption  to  May  29..   39,000      1,785,000        48,000      1.850,000 

Total  marketed 117,846   10,419.354      106,083    12,635,063 

Interior  stocks  In  excess *32,842         207,998      ♦24, 243  172,262 

Came  Into  sight  during  week...  85,004     81.840      

Total  In  sight  May  29 10,627,352        12.807,325 

North'n  splnn's  takings  to  May  29  39,439     1,615,627       23,751     2,483,831 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

IVeefc —  Bales.    |      Since  Sept.  1 —  Bales. 

1 906— June  1 112 ,779  !  1 905-06— June  1 10.285 ,306 

1905 — June  2 159,467  11904-05— June  2 12.130.179 

liHM   .Inn. •  3  . 51,840  11903-04— June  3 9,652,266 

1903— June  5 58,032  1 1902-03— June  5 10.279.530 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week.      


Week  ending — 
May  29 

Closing  Quotations  for 

Middling  Cotton  on 

— 

Sat' day. 

Monday. 

Tuesday. 

Wed'day 

Thursd'y. 

Friday 

Galveston  _  _ 

New  Orleans 

Mobile  . .    _ 

Savannah  

Charleston. 

Wilmington 

Norfolk  -  _  _ 

Boston    

Baltimore     

Philadelphia 

Augusta.    

Memphis 
.St.  Louis 

Houston 

Little  Rock 

11% 

1134 

10M 

11% 

11 

11 

11% 

11.10 

1134 

11  .45 

1134 

1134 

1134 

11  5-16 

10  H 

11% 

1134 

10% 

11% 

1134 

11% 

1134 

11.20 

U34 

11.75 

11%  @M 

1134 
11  34 
11% 
10  54 

11% 

1134 

11 

1134 

1134 

11% 

1 1  i, 

11.50 

11% 

11.75 

11% 

11% 

1134 

11% 

11 

1 1  H 

U34 

11 

113^ 

1134 

ii  ',■ 

11', 

11.50 

11% 

11.75 

11% 

1 1  •'■ , 

1134 

11% 

11 

11% 

1134 

11 

1134 

1134 

1134 

11J4 

11.50 

11% 

11.65 

11% 

11% 

1134 

11% 

11 

11% 

11  \i 

11 

U  34 

11  Ya 

11% 

11% 

11.40 

1  l     ■ 

11.65 

1  i 

11% 

1134 

11% 

11 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be-  ready  about  the  1st  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
card  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


May  23  to  19 


May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Ran?e 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January  — 

Range 

Closing 

Tone  — 

Spot 

Options 


Sat' day , 

Monday, 

Tuesday. 

Wed'day, 

Thursd'y, 

—  @  — 

10.94    — 

—   @  — 
11.57    — 

11. 39-. 41 
11.24    — 

—  @  — 
11.25 

—    r3>    — 
11.13    - 

—    @    — 
10.94     * 

—   @   — 
11.57    — 

—    @   — 
11.24    — 

—   @   — 
11. 17-. 18 

—   @   — 
11.08    — 

10. 77-. 85 
10. 84-. 85 

11.00-.48 
11. 47-. 48 

11. 16-. 43 
11. 15-. 17 

11. 18-. 31 
11. 17-. 18 

11. 07-. 24 
11.08    - 

—    @    — 
10.50    — 

—    @    — 
10.85    — 

—    @    — 
10.60    - 

—    @    — 
10. 75-. 85 

—    @    — 
10.70    - 

—    @    - 
10.60    — 

—    @    — 
9.95    — 

—    @   — 
9.70    - 

—    @   — 
9.60    — 

—   @   — 
9. 60-. 70 

9. 35- .43 

9. 40-. 4  1 

9. 47-. 73 
9. 70. 71 

9. 44-. 65 
9. 45-. 46 

9. 38-. 56 
9. 37-. 38 

9. 28-. 46 
9. 32-. 33 

—    @    - 
9.38    * 

—   @    — 
9.70    — 

—    @    — 
9.45    — 

—   @   - 
9. 30-. 36 

—    @    — 
9. 25-. 28 

9. 26-. 34 
9. 30-. 31 

9. 35-. 55 
9.53  -.54 

9. 31-. 46 
9. 31-. 32 

9.22-. 10 
9. 22-.  23 

9. 15-. 32 
9. 18-. IS 

9.31-32 
9. 29-. 31 

0.38-.50 
9. 50-. 51 

9. 34-. 44 
9. 28-. 30 

9. 24. 36 
9. 21-. 23 

9. 18-. 29 
9. 19-. 21 

Steady. 

Steady. 

Firm. 
Very  sty. 

Steady. 
Steady. 

Steady. 
Easy. 

Steady. 
Steady. 

Friday, 


@   — 
11.20    — 

—  @   — 
11. 15-. 16 

11. 10-. 24 

11. 15-. 16 

—  @    — 
10. 92. 98 

9.87    — 
9. 85-. 87 

9. 33-.  41 
9. 39-. 40 

—  @    — 
9. 31. 33 

9. 21-. 28 
9. 25-. 26 

9. 21-. 28 
9. 26-. 28 

Steady. 
Quiet. 


*  Nominal. 

EAST  INDIAN  RAINFALL.— The  Secretary  of  State  for 
India  at  London  received  the  following  telegram  from  the 
Viceroy  of  India  of  date  May  18: 

Some  rain  fell  during  the  week  In  every  province;  It  was  moderately 
heavy  in  part  of  northern  and  northeastern  India,  and  has  benefited  stand- 
ing crops  and  facilitated  the  preparation  of  lands  for  autumn  crops  in  that 
area.  The  general  position  is  little  changed,  but  In  central  provinces  there 
has  been  a  considerable  increase  in  number  of  weavers  requiring  relief, 
while  in  United  Provinces  there  has  been  a  decrease  of  30,000  in  the  total 
numbers  on  relief.  In  the  latter  provinces  arrangements  for  provision  of 
small  works  in  the  neighborhood  of  villages  to  take  the  place  of  large  public 
works,  on  which  the  bulk  of  the  famine-stricken  are  now  employed,  are 
progressing  steadily. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  fallen  in  most  sections  during  the  week.  In  southern 
Oklahoma  and  northern  Texas  on  Saturday  and  Sunday 
last  excessive  rainfall  caused  rivers  to  overflow,  inundating 
farm  lands  and  doing  other  damage.  Elsewhere  the  rain- 
fall has  been  light  and  at  some  points  dry  weather  has  pre- 
vailed. Temperature  has  been  favorable  in  the  main  and 
from  many  districts  outside  of  flooded  sections  improvement 
in  the  crop  is  reported. 

Galveston,  Texas. — Torrential  rains  have  done  much  dam- 
age in  northern  Texas,  washing  uplands  and  overflowing  all 
river-bottom  lands.  The  cultivation  of  the  crop  has  been 
materially  interfered  with  in  the.  northern  half  of  the  State 
and  hot, clearing  weather  is  needed  for  proper  work.  There 
has  been  rain  on  one  day  the  past  week,  the  rainfall  reaching 
one  inch  and  eighty-six  hundredths.  The  thermometer 
has  averaged  76,  ranging  from  68  to  83. 

Abilene,  Texas. — It  has  rained  excessively  on  two  days 
of  the  week,  the  rainfall  reaching  seven  inches  and  sixteen 
hundredths.  The  thermometer  has  ranged  from  60  to  88, 
averaging  74. 

Brenham,  Texas. — Rain  has  fallen  heavily  on  three  days 
of  the  week,  the  rainfall  being  two  inches  and  twenty-eight 
hundredths.     Average  thermometer  76,  highest  88,lowest64. 

Corpus  Christi,  Texas. — We  have  had  rain  on  two  days 
during  the  week,  the  precipitation  reaching  six  hundredths 
of  an  inch.  The  thermometer  has  averaged  80,  the  highest 
being  84  and  the  lowest  76. 

Cuero,  Texas. — There  has  been  excessive  rain  on  one  day 
the  past  week,  the  rainfall  reaching  three  inches  and  seventy- 
six  hundredths.  The  thermometer  has  averaged  77,  ranging 
from  60  to  91. 

Dallas,  Texas. — Rain  has  fallen  heavily  on  two  days  of  the 
week,  the  precipitation  being  four  inches  and  four  hun- 
dredths. The  thermometer  has  ranged  from  62  to  87, 
averaging  75. 


Fort  Worth,  Texas. — We  have  had  excessive  rain  on  two 
days  of  the  week,  the  precipitation  being  six  inches  and 
thirty  hundredths.  Average  thermometer  74,  highest  86, 
lowest  62. 

Henrietta,  Texas. — Rain  has  fallen  heavily  on  one  day  of 
the  week,  to  the  extent  of  one  inch  and  seventy  hundredths. 
The  thermometer  has  averaged  74,  the  highest  being  89  and 
the  lowest  60. 

Huntsville,  Texas. — We  have  had  heavy  rain  on  one  day 
during  the  week,  to  the  extent  of  three  inches  and  seventy- 
one  hundredths.  The  thermometer  has  averaged  81,  ranging 
from  73  to  89. 

Kerrville,  Texas. — Rain  has  fallen  excessively  on] two 
days  during  the  week,  the  precipitation  reaching  three  inches 
and  twenty-seven  hundredths.  The  thermometer  has 
ranged  from  68  to  91,  averaging  80. 

Lampasas,  Texas. — We  have  had  excessive  rain  on  three 
days  during  the  past  week,  the  rainfall  being  three  inches 
and  seventy-five  hundredths.  Average  thermometer  75, 
highest  89  and  lowest  61. 

Longview,  Texas. — Rain  has  fallen  on  two  days  the  past 
week,  to  the  extent  of  forty-five  hundredths  of  an  inch.  The 
thermometer  has  averaged  78,  the  highest  being  95  and  the 
lowest  61. 

Luling,  Texas. — It  has  rained  heavily  on  three  days  during 
the  week,  the  rainfall  being  two  inches  and  fifty-two  hun- 
dredths. The  thermometer  has  averaged  76,  ranging  from 
61  to  90. 

Nacogdoches,  Texas. — Rain  has  fallen  on  one  day  during 
the  week,  the  precipitation  reaching  sixty-one  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  63  to  87, 
averaging  75. 

Palestine,  Texas. — We  have  had  rain  on  one  day  during 
the  past  week,  the  rainfall  being  seventy-seven  hundredths 
of  an  inch.     Average  thermometer  77,  highest  86,  lowest  68. 

Paris,  Texas. — We  have  had  rain  on  three  days  during  the 
week,  the  lainfall  being  one  inch  and  forty-eight  hundredths. 
The  thermometer  has  averaged  76,  the  highest  being  89 
and  the  lowest  63. 

San  Antonio,  Texas.- — -We  have  had  excessive  rain  on  three 
days  of  the  past  week,  the  rainfall  being  three  inches  and 
sixty-six  hundredths.  The  thermometer  has  averaged  74, 
ranging  from  58  to  90. 

Taylor,  Texas. — It  has  rained  excessively  on  two  days  of 
the  week,  the  rainfall  reaching  four  inches  and  fifty-six 
hundredths.  The  thermometer  has  ranged  from  60  to  86, 
averaging  73. 

Weatherford,  Texas. — We  have  had  excessive  rain  on  four 
days  during  the  past  week,  the  rainfall  being  six  inches  and 
thirty-five  hundredths.  Average  thermometer  75,  highest 
89,  lowest  60. 

Holdenville,  Oklahoma . — There  has  been  rain  on  four  days 
the  past  week,  the  rainfall  reaching  seven  inches  and  ninety- 
eight  hundredths.  The  thermometer  has  averaged  72, 
ranging  from  61  to  83. 

Mangum,  Oklahoma. — It  rained  on  three  days  in  the  early 
part  of  the  week,  the  rainfall  reaching  four  inches  and  ninety 
hundredths.  The  thermometer  has  ranged  from  54  to  89, 
averaging  72. 

Oklahoma,  Oklahoma. — There  has  been  rain  on  four  days 
during  the  week,  the  precipitation  reaching  seven  inches 
and  twenty-nine  hundredths.  Average  thermometer  70, 
highest  83,  lowest  57. 

Alexandria,  Louisiana. — Dry  all  the  week.  The  thermo- 
meter has  averaged  82,  the  highest  being  93  and  the  lowest  70. 

Amite,  Louisiana. — We  have  had  rain  on  one  day  during 
the  week,  to  the  extent  of  thirty-five  hundredths  of  an  inch. 
The  thermometer  lias  averaged  78,  ranging  from  66  to  91. 

Shreveport,  Louisiana. — -The  highest  known  flood  crest  in 
the  Red  River — 43  feet  2  inches — was  reported  on  Thursday 
at  Arthur  City,  Texas.  Many  thousand  acres  of  crops  are 
claimed  to  have  been  destroyed.  We  have  had  rain  on  three 
days  during  the  past  week,  the  rainfall  being  seventy-four 
hundredths  of  an  inch.  Average  thermometer  79,  highest 
90  and  lowest  68. 

New  Orleans,  Louisiana. — Rain  has  fallen  on  two  days  of 
the  week,  the  precipitation  being  three  inches  and  nine  hun- 
dredths.    The  thermometer  has  averaged  81. 

Columbus,  Mississippi.— -It  has  rained  on  one  day  of  the 
week,  the  rainfall  being  twenty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  96  and 
the  lowest  65. 

Leland,  Mississippi. — We  have  had  rain  on  one  day  dur- 
ing the  past  week,  to  the  extent  of  fifteen  hundredths  of  an 
inch.     Average  thermometer  74.7,  highest  85,  lowest  64. 

Meridian,  Mississippi. — We  have  had  no  rain  during  the 
past  week.  Average  thermometer  78,  highest  93  and  lowest 
63. 

Vicksburg,  Mississippi.— We  have  had  a  trace  of  rain  on 
one  day  during  the  past  week.  Average  thermometer  78, 
highest  89,  lowest  70. 

Nashville,  Tennessee. — We  have  had  rain  during  the  week, 
the  rainfall  being  sixty-seven  hundredths  of  an  inch.  Aver- 
age thermometer  76,  highest  91  and  lowest  61. 

Memphis,  Tennessee. — Weather  conditions  very  favorable 
and  cultivation  is  progressing  well.  We  have  had  rain  on 
two  days  during  the  past  week,  to  the  extent  of  seventy-one 
hundredths  of  an  inch.  Average  thermometer  79.7,  highest 
91.2,  lowest  69. 

Mobile,  Alabama. — Fine  weather  in  the  interior.     Cotton 
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generally  has  good  stands  and  is  growing  and  developing  rap- 
idly. Blooms  are  reported  in  a  few  localities.  We  have  had 
rain  on  one  day  during  the  past  week,  the  rainfall  being 
thirtv-three  hundredths"  of  an  inch.  Average  thermometer 
80,  highest  90,  lowest  69. 

Montgomery,  Alabama. — With  hot  days  and  nights,  crops 
are  improving  rapidly  and  getting  clean.  A  few  blooms  are 
reported.  We  have  had  no  rain  the  past  week.  Average 
thermometer  81.  highest  90,  lowest  67. 

Selma,  Alabama. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  ten  hundredths  of  an  inch. 
Average  thermometer  81.  highest  94,  lowest  67. 

Little  Rock,  Arkansas. — Weather  more  favorable  for  farm 
work,  but  considerable  land  in  valleys  of  White,  Arkansas 
and  Red  rivers  is  under  water.  We  have  had  rain  on  two 
da}'s  of  the  past  week,  the  rainfall  reaching  six  hundredths 
of  an  inch.      Average  thermometer  78,  highest  87,  lowest  69. 

Eldorado,  Arkansas. — We  have  had  rain  on  one  day  the 
past  week,  the  rainfall  reaching  two  hundredths  of  an  inch. 
Average  thermometer  77,  highest  91,  lowest  63. 

Fort  Smith.  Arkansas. — We  have  had  rain  on  three  days 
of  the  past  week,  the  rainfall  reaching  thirty-six  hundredths 
of  an  inch.      Average  thermometer  75,  highest  88,  lowest  64. 

Helena,  Arkansas. — Fine  farming  weather.  Crops  are  in 
very  good  condition.  No  complaints.  We  have  had  rain 
on  one  day  during  the  past  week,  to  the  extent  of  four  hun- 
dredths of  an  inch.  Average  thermometer  79.5,  highest 
89,  lowest  68. 

Tallahassee,  Florida. — There  has  been  rain  on  one  day  dur- 
ing the  past  week,  the  precipitation  being  one  inch  and  fifteen 
hundredths.  The  thermometer  has  averaged  80,  ranging 
from  67  to  93. 

Madison,  Florida. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  one  inch.  The  thermometer  has 
averaged  80,  the  highest  being  95  and  the  lowest  69. 

Atlanta,  Georgia. — We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  being  seventeen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  63  to  90,  averaging  77. 

Augusta,  Georgia. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  having  reached  twenty-one  hundredths  of 
an  inch.  The  thermometer  has  averaged  78,  the  highest 
being  94  and  the  lowest  65. 

Savannah,  Georgia. — There  has  been  rain  on  two  days  dur- 
ing the  week,  to  the  extent  of  seventy-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  79,  ranging  from  69 
to  90. 

Washington,  Georgia. — There  has  been  rain  on  three  days 
during  the  week,  the  rainfall  reaching  ninety-two  hundredths 
of  an  inch.  Thermomet  -r  has  ranged  from  64  to  98,  averag- 
ing 81. 

Greenwood,  South  Carolina. — There  has  been  no  rain  the 
past  week.  The  thermometer  has  averaged  78,  ranging  from 
66  to  90. 

Stateburg,  South  Carolina. — We  have  had  light  rain  on 
three  days  during  the  week,  the  rainfall  reaching  forty-two 
hundredths  of  an  inch.  More  rain  will  soon  be  needed. 
The  thermometer  has  ranged  from  64  to  91,  averaging  77. 

Charlotte,  North  Carolina. — The  week's  rainfall  has  been 
five  hundredths  of  an  inch,  on  one  day.  The  thermometer 
has  averaged  77,  the  highest  being  89  and  lowest  63. 

Greensboro,  North  Carolina. — There  has  been  rain  on  one 
day  during  the  week,  the  rainfall  reaching  twenty-two  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  76, 
ranging  from  63  to  90. 

Raleigh.  North  Carolina. — We  have  had  only  a  trace  of 
rain  during  the  week.  The  thermometer  has  ranged  from 
64  to  90,  averaging  77. 

Charleston,  South  Carolina. — There  has  been  rain  on  three 
days  during  the  week,  to  the  extent  of  nineteen  hundredths 
of  an  inch.  The  thermometer  has  averaged  78,  the  highest 
being  90  and  the  lowest  70. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Mau  29  1908.  Man  31  1907. 
Feet.  Feet 

New  Orleans Above  zero  of  gauge.  18.9  17.3 

lemphls lAIiihi-  zero  of  gauge.  33.0  19.8 

Nashville    ...    ..       .      Above  zero  of  gauge.  12.2  9.2 

Shreveport Above  zero  of  gauge.  20.8  18.0 

Vlcksburg Above  zero  of  (range.  47.2  .15  4 

^  ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  lor  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  year-: 


' '  ipt 

190.7t08. 

ra)  — 

23,000 

1 

7,032,495 

1906-07. 


3,0011 
6,849,765 


loo.-;  or,. 


2,000 

5,862,310 


Exp 


1  his 
week. 


To  Liverpool 




1 .00  1 

7,250 

3  500 

800 


Since 
Sept.  1  . 

210,136 

189,284 

317,133 

61,511 

'78.064 


This 

week. 

2,750 

5,250 

2,750 

300 

1  1  ,050 


Sept.  \ 
201  ,817 

19  >.  177 
316,549 
105,76) 

hi  1,012 


This 


Since 
•pt.  1 


1  ,000    L0O.928 

160,798 

3,000  296,704 

500     67,869 

4,500  716,299 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton    Takings. 
Week  and  Season 


Visible  supply  May  22 

Visible  supply  Sept.  1 

American  in  sight  to  May  29.  - 
Bombay  receipts  to  May  28 ._ 
Other  India  ship'ts  to  May  28 
Alexandria  receipts  to  May  27 
Other  supply  to  May  27-C--. 

Total  supply 

Deduct — 
Visible  supply  to  May  29    .. 

Total  takings  to  May  29 

Of  which  America 

Of  which  other 


1907-08. 


Week. 


3,399,284 

85~6o4 

45,000 

5,000 

3,000 

2,000 

3,539,288 


3,263,986 


275,302 

226,302 

49,000 


Season. 


2,291,844 

10,627,352 

1,781,000 

243,000 

938,000 

205,000 

16,086,196 


3,263,986 


12,822,210 
9, 80S, 210 
3,014,000 


1906-07. 


Week. 


4,363,347 


81,840 
67,000 
17,000 
300 
18,000 

4,547,487 


4,174,838 


372,649 
207,349 
165,300 


Season. 


1,784,156 
12,807,325 

2,646,000 
294,000 
913,300 
286,000 


18,730,781 


4,174,838 


14,555,943 

10,900,643 

3,655,300 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


May  28. 

1907-08. 

1996-07. 

1905-06. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

1,781,000 

Week . 
59,000 

Since 

Sept.  1. 

Week. 
33,000 

Since 
Sept.  1. 

Bombay   .    _ 

45,000 

2,646,000 

2,403,000 

Exports  from — 

For  the  Week. 

Since  September  1 . 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti- 
nent. 

529,000 
953,000 
716,000 

18,000 

103,000 

92  ,000 

25,000 
22,000 
36,000 

179,000 
151,000 
113,000 

751 ,000 

1,229,000 

957,000 

Total. 

Bombay — 
1907-08. 

1,000 
8,000 

1,000 

1,000 
8,000 
1,000 

12,000 

4  1,000 
17,000 

1,666 

4.000 

5,000 

16,000 

8,000 

17,000 
58,000 
29,000 

13.000 

49,000 
17,000 

i~666 

4,000 

5,000 

16,000 

9,000 

18,000 
66,000 
30,000 

21,000 

59,000 
51  ,000 

3,000 
7,000 
5,000 

5,000 
3,000 
2,000 

13,000 

8,000 

13,000 

4  2,000 
77,000 
71.000 

550,000 

1906-07 

1,012,000 

1905-06.- 

767,000 

Calcutta — 

1907-08 

1906-07 

1905-06 

21,000 

110,000 

97,000 

Madras — 

1907-08.    

1906-07 

30,000 
25,000 

1905-06..    ...    .. 

All  others  — 

1907-08 ..- 

1906-07 

1905-06 

Total  all— 

1907-08 

1906-07-    - 

38,000 

192,000 
159,000 
126,000 

793,000 
1,306,000 

1905-06 

1,028,000 

According  to  the  foregoing  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
14,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
48,000  bales  during  the  week  and  since  Sept.  1  show  a  de- 
crease of  513,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  yarns  and  steady  for  shirtings.  Merchants  are 
buying  very  sparingly.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


190S. 


32s  Cop 

Twist. 


8X  lbs.  Shirt- 
ings ,  common 
to  tlnest. 


Apr. 

17 

24 

May 
1 
8 

15 

22 

29 


d. 

7  15-16® 
7  13  16® 

7  11-16® 
7H       ® 

m      ® 

SH        @ 
S  7-16® 


d.  s.  d. 


s.  d. 


9H 
9 

s% 

9% 

9% 


0 

11 


4   10^®8 

4  10^  @7 

5  00  @8 
5  00  @8 
5     1       ©8 


1 
0 

0 

10M 

0 

0 

\v> 


Col'n 
Mid 
UpVs 


d. 

5.57 
5  31 

5.40 
5.69 
6.08 
6.35 
6.52 


1907. 


32»  Cop 
Twist. 


8%  lbs.  Shirt- 
ings, common 
to  finest. 


d. 

10 
10X 


d.  s.  d. 


s.  d. 


@ 
@ 


HVg 
U>4 


10"4     @     ll3/8 
10»4     @     11H 
10  K      ®     10 
10%       @     11% 
10  15-16®  12}i 


8H®9     » 
9     @9  10 


6  10  ®9  11 
6  10!^  @9  10 
6  11      ®10  00 

6  11      @10  0 

7  0       ®10  \lA 


Cofn 
Mid 
Upl's 


d. 

6.28 
6.39 

6.63 
6.75 
6.96 
7.10 
7.40 


EGYPTIAN  COTTON  CROP.— Messrs.  R.  &  O.  Linde- 
mann  of  Alexandria,  under  date  of  Friday,  May  8,  have 
advised  their  Boston  agents,  Messrs.  L.  H.  A.  Schwartz  & 
Co.,  as  follows: 

Arrivals  of  old  crop  continue  very  large  and  it  is  quite  certain  that  the 
crop  will  exceed  7  million  cantars.  Stock,  though  reduced  by  quite 
heavy  shipments  this  week,   remains  large. 

The  plants   (of  new  crop)    are  still   backward  but  otherwise  cverythin 
progresses  \w\\   and   water  Is  sufficient  for  the  present.     There  has  been 
no   re  sowings  to  date. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  o  cotton  from  the  United  States  the  past  week  have 
reached  43,012  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

xi;\v  YORK — To  Liverpool     May  26     Armenian,  1,323  upland,  25 

foreign       -May  28     Arabic,  100     1,448 

To  Bremen    -Mas    27    -Hci-mingcr,    1,117  .     -    1,447 

To  Antwerp  -May  22 — Zeeland,  163 :. 163 

To  Genoa— May  23— Reglna  d'ltalla,  579 579 

To  Japan— May  25— Vand'alla,  121    424 

To  China — May  25—  Vandalla,  34 34 
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Total  bales. 

GALVESTON — To  Liverpool — May  26 — Benedict,  7,396 7,396 

To  Havre — May  23 — Matteawan,  6,584 6,5f4 

NEW  ORLEANS — To  London — May  27 — California!!,  336 336 

To  Belfast — May  25 — Ramore  Head,  1,236 1,236 

To  Havre — May  23 — Vlrgihle,  3,328 3,328 

To  Hamburg — May  28 — Hispania,   1,185 1,185 

To  Antwerp — May  27—  Caliiornian  ,   1,194 1.1!)1 

.  To  Barcelona — May  28— Juan  Forgas,  1,491 May  29 — Glulia, 

1,379 2,870 

To  Venice— May  29 — Giulia,   1,736 1,736 

To  Trieste — May  29 — Giulia,  1,345 1,345 

PENSACOLA — To  Liverpool— May  23— Gracia.  4.432 4.432 

SAVANNAH— To  Liverpool — May  25— Platea,   178 178 

To  Manchester — May  25 — Platea,  2,276 2,270 

To  Bremen — May  27 — Harlech,  600 May  28 — Oswestry,  300  900 

To  Hamburg — May  27 — Harlech,  294 May  28 — Oswestry, 625  919 

BOSTON— To  Liverpool — May  22— Cymric,  452 May  26— Phila- 

delphian  ,   100 552 

To  Manchester — May  22 — Bostonlan,  150 150 

BALTIMORE— To  Liverpool — May  22 — Templemore,   2.200 2,200 

To  Rotterdam— May  22 — Runo,  100 100 


TotaL 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 


Great 

Britain . 

New   York 1,448 

Galveston 7,396 

NewOrleans 1,572 

Pensacola 4,432 

Savannah 2,454 

Boston    702 

Baltimore 2,200 


"rvneh    Ger      - 
ports,  via  mi. 

1,447 

6,584        

3,328      1,185 

'.'.'.'.      1~819 


-  Util. Europe — 
North.    South. 


163 


579 


Mex., 

&e.  Japan. 
34        424 


1,194      5,951 


100 


-43,012 

week , 


Tula: . 

1,095 
13,980 
13,230 

4.273 

702 

2.300 


Total 20,204      9.912      4,451       1,457      6,530 


34       424      43,012 


Theexports  to  Japan  since  Sept.  1  have  been  148,686  bales 
from  Pacific  ports  and  37,517  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.  Mon.  Tucs.  Wed.  Tlntrs.  Fri. 

Liverpool  asked 12  12  12  12  12  12 

Manchester 10  10  10  10  10  10 

Havre 21  21  21  21  21  21 

Bremen 18  18  18  18  18  18 

Hamburg    22  22  22  22  22  22 

A:  tw„>rp 20  20  20  20  20  20 

Ghent,  via  Antwerp  26  26  26  26  26  26 

Reval 25  25  25  25  25  25 

Gothenburg    28  28  28  28  28  28 

Barcelona 20  20  20  20  20  20 

Genoa 18  18  18  18  18  18 

Trieste 28  28  28  28  28  28 

Japan 40  40  40  40  40  40 

LIVERPOOL. — By    cable   from    Liverpool    we   have   the 

lowing  statement  of  the  week  s  sales,  stocks,  &c,  at  that  port: 

Man  2). 

52,u00 

3,000 

5.1100 
46.0(111 

9  .000 
68,000 


May  8. 

Sales  of  the  week kales  97,000 

Of  which  speculators  took--  2,000 

Of  which  exporters  took 3,000 

Sales.  American 90,000 

Actual  export 15,000 

Forwarded 58 .000 


Total  stock — Estimated 842 ,000 

Of  which  American — Est.  _ -712,000 

Total  import  of  the  week 26,000 

Of  which  American 18,000 

Amount  afloat 118 ,000 

Of  which  American 95.000 


May  15. 

106,000 

5,000 

8,000 

93,000 

12,000 

76,000 

823,000 

696,000 
57,000 
12,000 
66,000 
37,000 


May  22. 

87,ooo 

3,000 
4,000 
79,000 
10.0(1(1 
48,000 
759.000 
638.000 

14,000 

6,000 

91,000 

57,000 


704,000 

588,000 

21  ,000 

15.00(1 

106,000 

60,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Fair 

business 

doin?. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market       ) 
12:15       \ 
P.  M.      J 

Good 
demand. 

Good 
demand . 

Fair 

business 

dolnK. 

Quieter. 

Quiet. 

Mid.Upl'ds. 

6.38 

6.65 

6.66 

6.63 

6.49 

6.52 

Sales 

Spec.&exp. 

8,000 
800 

12,000 
1,000 

12,000 
1.000 

8,000 
500 

8,000 
500 

S.000 
4.000 

Futures. 
Market      ] 
opened       j 

Quiet  at 
1@3  Pts. 
decline. 

Verv  sty  .at 

7@10  pts. 

advance 

Steady  at 

10@,12  pts. 

advance 

Steady  at 

1%@3  pts. 

decline. 

Irregular, 

unch. to 
1  pt.  dec. 

Quiet  at 

::<"  )  pts. 
decline. 

Market       1 
4              ', 
P.  M.     J 

Steady  at 
2%Dts.dec. 
to4%pts.ad 

Barelv  stv. 

at6@22pts. 

advance. 

Easy  at 

7  pts.dec.to 

1  pt.  adv. 

Feverish  at 
4  Dts.dec.to 

4%  pts. ad v 

Firm, 
unch.  to 
decline. 

Quiet  ;it 

1  ! ...  <§  3  pts. 

doc. 

The  prices  of  futures  at  Liverpool  for  eaeh  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  Good  Ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:   5  80  means  5  80-100<L 


May  23 

to 
May  29. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12% 

12% 

12^1     4 

12%      4 

12% 

4 

12% 

4 

12% 

4 

p.m. 
d. 

p.     . 

a. 

p.      . 
d. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

(!. 

Mav    

5   80 

04W 

02 

06 

95 

03 

99  % 

89  % 

97 

92 

95% 

Mav-June 

5   77  ^ 

97  V, 

95 

00  % 

90  1/5 

98  % 

94% 

85 

92  % 

87 

90% 

June-July 



5   72^ 

90% 

88% 

94  % 

84 

91% 

87% 

78 

86  V, 

81 

84  y2 

July-Aug- 

5    68% 

85% 

82 

89 

78% 

86  1,3 

82% 

73 

81 

76 

7:1 1., 

AtiT.-Sep. 

5   46% 

S2  W 

59 

65 

55 

61  % 

57  !  . 

50 

57 

52 

.,1  '.. 

Sent.-Oct. 

5   24 

36  % 

33 

40 

30  V, 

3  5  % 

30% 

24% 

28 

24 

25 

Oct.-Nov_ 

5    11% 

23  H 

18% 

24% 

17 

21 

16 

io  y2 

14 

10 

12% 

Nov. -Dec. 

5  05  % 

16 

11% 

18 

11 

14 

09% 

04 

07 

03 

05 

Dec.-Jan. 

5   01 

10% 

07 

04 

07% 

10 

04 

99  % 

03 

99 

01 

Jan.-Feb- 

4    98 

07 

04 

11 

05 

07 

01 

96% 

00 

96 

98 

Feb.-Mch. 

4    98 

07 

04 

11 

05 

07 

01 

96  % 

00 

96 

98 

Mch.-Apr 

4    98 

07 

04 

11 

05 

07 

01 

96  % 

00 

96 

98 

BREADSTUFFS. 

Friday,  May  29th  1908. 

Prices  for  wheat  flour  have  been  steady  in  the  main. 
The  trading  has  continued  on  a  hand-to-mouth  basis  here. 
There  is  no  more  disposition  to  anticipate  requirements 
now  than  there  was  some  months  ago.  Export  trade  has 
been  stagnant.     While   a  few  mills  at  some   of  the   large 


centres  of  the  Northwest  and  the  Southwest  report  a  slight 
improvement  in  the  demand,  business  as  a  whole  has  been 
extremely  dull  everywhere.  The  output  continues  in  excess 
of  the  sales.  Rye  flour  and  corn  meal  have  been  quiet  and 
steady. 

Wheat  has  been  subject  to  manifest  manipulation  in  the 
interest  of  bulls,  particularly  at  the  West,  where  large 
operators  have  been  marking  up  pi  ices  at  the  expense  of 
prominent  shorts.  The  belie veis  in  better  prices  have 
been  favored,  as  they  contend,  by  decreasing  world's  stocks, 
heavy  rains  in  the  Southwest,  reports  of  Hessian  fly  in 
Kansas  and  the  fact  that  large  interests  at  the  West  had 
seemingly  sold  the  market  short  with  a  free  hand.  In  fact, 
it  appears  that  certain  interests  which  were  heavily  "long" 
of  corn  were  short  of  wheat,  while  interests  quite  as  promi- 
nent were  long  of  wheat  and  short  of  corn,  the  result  being 
a  nervous  erratic  wheat  market,  with  more  or  less  violent 
fluctuations.  Yet  the  general  impression  is  that  the  out- 
look for  the  crop  is  on  the  whole  favorable,  and  though 
the  world's  shipments  are  considerably  smaller  than  at 
the  same  time  last  year,  they  are  larger  than  they  were 
recently.  The  Northwestern  receipts,  however,  are  smaller 
than  they  were  a  year  ago.  At  times  a  good  cash  demand 
has  prevailed  there.  European  markets,  moreover,  have 
on  the  whole  been  pretty  firm.  Drought  is  reported  in 
southeastern  Europe,  and,  although  the  export  trade  during 
the  past  week  has  been  light,  it.  is  argued  that  the  inevitable 
result  of  any  deficiency  in  European  crops  must  sooner 
or  later  appear  in  a  good  European  demand  for  American 
wheat.  A  London  statistician  takes  the  ground  indeed 
that  there  will  be  "quite  a  struggle  between  supply  and 
demand  in  Europe  before  the  new  crop  becomes  available," 
adding:  "We  do  not  suggest  that  there  will  not  be  enough 
to  go  round,  but  we  do  think  that  within  the  next  two 
months  buyers  may  find  it  difficult  to  supply  their  wants 
at  present  prices."  The  technical  position,  however, 
viewed  from  the  speculative  standpoint  has  been  weakened 
by  the  recent  heavy  liquidation  of  short  obligations  and 
of  late  less  attention  has  been  paid  to  reports  of  rains  and 
insects  in  the  Southwest.  To-day  interest  centered  largely 
in  May  at  Chicago.  Fluctuations  in  it  were  frequent  and 
sharp.  At  one  time  it  was  2  cents  higher  than  at  the  close 
on  Thuisday,  owing  to  bull  manipulation  and  covering  of 
shorts.  It  closed  at  Sl.lO1^,  showing  a  net  rise  for  the 
day  of  l1^  c.  May  here  was  easier.  New-crop  months 
here  and  at  the  West  declined,  owing  to  excellent  crop 
prospects  in  most  sections  of  the  country  and  general  selling. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.  Mon.  Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter *100  100%  102%    101%  100%     99  % 

May  delivery  in  elevator 107%  108%  107%    106%    1(4          

July  delivery  In  elevator 99%  100  101%    100%     98%      18', 

September  delivery  in  elevator 94  %  95%      97%      96  %      95%      94% 

*  Late  July. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 101  %  102%  104%    106%    109        110% 

July  delivery  In  elevator 90^  91  92%      92  90  %      90% 

September  delivery  in  elevator 86%  87%  89.%      89  88%      87% 

Indian  corn  futures  have  advanced.  The  dominating 
factor  has  been  the  manipulation  of  the  May  option  at 
Chicago,  which  has  advanced  to  new  high  records,  selling 
up  to  8234c  on  Thursday.  There  has  been  considerable 
covering  in  the  open  market  at  times.  It  has  also  been 
reported  that  private  settlements  amounting  to  more  than 
5,000,000  bushels  of  short  May  have  been  made, largely  for 
account  of  a  prominent  Wall  Street  operator.  The  weather 
has  been  more  favorable  in  the  main  but  heavy  rains  have 
occurred  in  some  sections  at  times  and  it  is  believed  that, 
owing  to  the  delay  in  field  work, the  acreage  will  be  consider- 
ably smaller  than  was  originally  intended.  Bulls  on  May  are 
supposed  to  have  sold  the  distant  months  rather  freely  of 
late.  There  has  been  scattered  selling,  too,  of  the  new-crop 
months  on  the  generally  better  weather.  To-day  prices 
were  firm  early  on  covering  of  shorts  and  unsettled  weather  in 
some  sections,  but  later  the  market  weakened,  owing  to  a 
break  in  May, liquidation  and  selling  of  the  distant  months 
by  cash  interests. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW   YORK. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 

Cash  corn 78  78  78  78  80  78 

May  delivery  in  elevator 76%      76%      79  78  %      79%      

July  delivery  in  elevator 75 '4      75  77  77  %      76  75 

September  delivery  in  elevator 72%      73  74%     75  74%      74% 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 76  74  %  -  78  %      80  82%      80% 

July  delivery  in  elevator  66%      66%      68%      68%      6'^,,      67% 

September  delivery  in  elevator 64%      64%      66%      66%      C5%      65% 

Oats  for  future  delivery  in  the  Western  market  have  ad- 
vanced, owing  to  bull  manipulation  of  May,  the  strength  of 
corn  and  covering  of  shorts.  May  established  a  new  high 
record.  Bulls  have  been  favored  by  reports  of  insect  damage 
in  Illinois  and  Indiana  and  also  by  a  falling  off  in  the  receipts. 
The  covering  was  active  at  times.  Cash  interests  which 
have  been  back  of  the  May  manipulation  have  sold  the  new- 
crop  months  rather  freely.  The  weather  of  late  has  been 
favorable  in  the  main  and  there  has  been  considerable  selling 
of  the  distant  months  on  better  crop  prospects  in  most  sec- 
tions. To-day  prices  were  firmer  early  on  covering  of  shorts  . 
and  bullish  crop  reports  from  some  sections.  Later  the 
market  weakened,  May  falling  sharply,  on  liquidation.  De- 
liveries on  Mav  contracts  during  the  month  have  amounted 
to  about  9,000,000  bushels. 
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DAILY   CLOSING    PRICES   OF    OATS  IN    NEW    YORK. 

Sat.         Mori.         Tucs.  Wed.        Thurs.         Fri. 

No.  2  mixed 56               56               56  56               56               56 

While   clipped,   32   to  _     „ 

34  lbs 573^-59    573^-59    57J4-59  57J^-59    57^-59    08-6O 

DAILY  CLOSING   PRICES  OF  OATS   IN  CHICAGO. 

Sat.     Mon.  Tues.     Wed.  Thurs.  Fr, 


May  delivery  in  elevator 54% 

July  delivery  in  elevator __47J^ 


54  >4 
47  H 


5.V:, 
47  % 


56  K 

48  ', 


56  !  ■ 

17  '. 


52  % 

40  54 


The  following  are  closing  quotations: 


Low  grades $3  75  @$4  '  0 

Second  clears 3  00  @  3  15 

Clears 4  10  @  4  25 

Stralg-hts 5  00  @   5  25 

Patent,   spring 5  45®  6  35 

Patent,  winter 4  75  @  5  10 

Kansas   patents @ I  Corn  meal 

GRAIN. 

Wheat,  per  bush. —  c. 

N.  Duluth.  No.  1 117  Vi 

N.  Duluth.  No.  2 .15>4 

Red  winter,  No.  2 f.o.b.*99  4 

Hard     "         "      110H 

Oats,  per  bush. — 

Naturalwhlte    58  @51  fc, 

mixed 56 


FLOUR. 

Kansas  straights $4  80  @$4  85 

Blended  clears. 5  30  @  o  4'J 

Blended  patents 5  50®   6  5' 

Rye  flour 4  6'1  @  5  15 

Buckwheat   flour Nominal 

Graham   flour Nominal. 

3  70  ®  4  40 


white,  clipped.     58  @'i0 


Corn  (new) ,  per  bush. —  c. 

No.  2  mixed —  f.o.b.  ~a'A 

No.  2  yellow Nominal 

No.  2  white Nominal 

Rye    per  bush. — 

No.  2  Western 91 

State  and  Jersey Nominal 

Barley — Malting Nominal 

Feeding Nominal 


"Lite  July. 

GOVERNMENT  WEEKLY  WEATHER  REPORT.— 
Mr.  James  Berry.  Chief  of  the  Climatological  Division  of 
the  United  States  Weather  Bureau,  made  public  on  Tuesday 
the  telegraphic  reports  on  the  weather  in  the  various  States 
for  the  week  ending  May  25,  summarizing  them  as  follows: 

The  temperature  during  the  week  ending  May  25  1908  over  the  Eastern 
half  of  the  country  was  above  the  normal  and  generally  favorable,  but  In 
the  Rocky  Mountain  and  plateau  regions  and  on  the  north  Pacific  Coast 
it  was  much  below  the  normal,  and  unfavorable.  Light  frosts  occurred  in 
the  upper  Missouri  Valley  and  on  the  north  Pacilic  coast,  and  light  to 
heavy  frosts  and  freezing  temperatures  were  common  throughout  the  middle 
and  northern  Rocky  Mountain  and  Plateau  regions. 

Very  heavy  rains  fell  over  a  large  part  of  Texas,  generally  throughout 
Oklahoma,  in  portions  of  the  upper  Mississippi  and  Red  River  of  the  North 
valleys  and  northern  Rocky  Mountain  region.  Damaging  freshets  occurred 
in  Texas,  and  much  low  land  in  Oklahoma  and  Louisiana  was  flooded. 

There  were  severe  local  storms  in  the  western  portion  of  the  upper  Lake 
region,  Texas  and  portions  of  the  south  Atlantic  States  during  the  fore  part 
offthe  week,  but  most  of  the  country  experienced  no  damaging  local  storms. 

There  was  much,  cloudiness  in  the  Atlantic  coast  districts  northward  of 
Georgia,  in  Texas,  and  from  the  upper  Lake  region  westward  to  the  north 
Pacific  coast-  elsewhere  there  was  more  than  the  usual  sunshine. 

For  other  tables  usually  given  here  see  page  1323 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  29,  1908. 

The  expedited  revision  in  the  price  of  staple  prints  and 
ginghams  was  duly  announced  during  the  week  and  was 
of  such  a  radical  character  that  buyers  have  since  been 
active  in  placing  orders,  both  for  immediate  requirements 
and  for  future  needs.  While  some  are  inclined  to  criticize 
the  action  of  manufacturers  in  naming  such  low  prices,  the 
best  sentiment  in  the  trade  is  that  they  have  done  wisely 
in  making  the  lowest  prices  possible  at  once,  rather  than 
reducing  values  gradually,  and  that  they  will  meet  with  the 
same  success  that  has  followed  similar  action  in  other  de- 
partments of  the  market.  Orders  generally  in  the  primary 
market  have  been  received  in  somewhat  larger  volume, 
Western  centres  having  apparently  appreciated  the  fact 
that  prices  have  been  put  on  the  lowest  possible  level,  and 
that  any  further  movement  is  likely  to  be  upward  rather 
than  downward.  While  lines  like  prints,  ginghams  and 
wide  sheetings  have  been  marked  down  until  they  are  on 
a  level  with  other  goods,  advances  have  taken  place  in  print 
cloths,  drills,  sheetings  and  linings,  which  at  one  time  were 
sold  considerably  below  the  actual  cost  of  manufacturing. 
The  new  wage  scale  at  Fall  River  went  into  effect  on  Monday 
last  and  since  that  time  some  of  the  largest  mills  have  an- 
nounced the  resumption  of  full  time.  Export  business 
has  been  rather  quieter,  although  some  sales  to  India  and 
China  have  been  recorded;  trade  with  miscellaneous  coun- 
tries has  been  irregular,  with  foreign  manufacturers  com- 
peting more  actively  for  what  business  is  offering.  The 
men's  wear  woolen  and  worsted  goods  market  is  fairly 
active  and  duplicate  orders  for  dress  goods  have  been  coming 
in  rather  more  freely. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  23  were  2,232 
packages,  valued  at  $160,522,  their  destination  being  to  the 
point-  specified  in  the  table  below: 

1908 

Since 
'"'   to  May  23—  Week.     Jan.  1. 

a    _  2 

Other  Europe 3 

na 

554 

Arabia  50 

Africa  _ 2'.) 

I  ""     474 

dco 5 

1  10 

South  America     .._ ZZZZZZ_Z    458 

~~~  "      .-).I7 


256 

43C 

1  1  ,978 

4,035 

1  l  ,399 

2,359 

8,944 

810 

5,695 

17,505 

7,290 


— 1907 

Since 
Week.     J  a  ik  I  . 


18 
l  I 
1  ,094 

no 


288 
51 
187 
381 
275 


957 
552 

10.043 
1,539 

18.753 
3,597 
9.7(17 
1,005 
8,482 

19,228 

13,  i  16 


Total      2.232    70.707    2,448   88,849 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$4,645  849  in  I '.Mis.  against  $5,047,722  in  1907. 

I  be  reduction  of  l%c.  in  the  price  of  staple  prints  to  4%c. 
was  more  than  had  been  generally  expected  and  has  been 

followed    by    the    placing    of    some    large    order-    |1V    jobbers 

and  others  who  have  been  waiting  for  some  time  for  this 

t;  a   heavy  business  is  looked  forward  to  at   these 
P«ci  i1  i-  realized  that  the  curtailment  of  manufacture 

"'  '  'Ode  has  been  considerable,  and  that  the  market 

"i:i.v  ""'   remain  Long  at  this  level.     The  reduction  in  the 


price  of  standard  staple  ginghams  to  5c.  was  not  quite  so 
severe,  but  seems  to  have  met  the  demands  of  the  trade. 
Converters  have  been  fairly  large  buyers  of  heavy  brown 
drills  and  sheetings  during  the  week,  believing  that  there  is 
more  work  in  store  for  them  shortly.  Prices  have  held 
firm  and  drills  are  slightly  higher  than  they  were  a  week 
ago.  Medium  and  light-weight  drills  and  sheetings  have 
met  with  a  moderate  request  and  continue  firm.  Sales 
for  export  have  included  about  2,500  bales  of  light-weight 
sheetings  for  China  and  1,000  bales  of  drills  for  India,  and 
inquiries  are  in  the  market  for  some  3.25-yard  drills  for 
China.  Domestic  purchases  of  bleached  goods,  particularly 
the  better-known  tickets,  have  been  heavy.  Wide  sheet- 
ings have  been  placed  upon  a  very  low  level  and  the  re- 
duction has  been  followed  by  an  increase  in  the  demand. 
Linings  haA^e  been  advanced  in  sympathy  with  the  firmer 
tone  of  the  gray  goods  market.  Coarse,  colored  cottons 
have  been  quiet,  but  standard  duck  has  been  sold  in  fair 
quantities.  Napped  goods  are  firmer.  Narrow  print  cloths 
are  slightly  higher  and  fair  orders  have  been  received,  both 
for  these  and  for  wide  goods. 

WOOLEN  GOODS. — Duplicate  orders  for  men's  wear 
heavy-weight  woolen  and  worsted  goods  have  been  again 
received  in  fair  volume  during  the  week  and  the  number 
of  manufacturers  who  are  now  assured  of  a  moderately 
satisfactory  season  is  daily  increasing.  Some  are  favored 
more  than  others,  however,  and  while  some  lines  are  prac- 
tically sold  up,  other  mills  do  not  yet  know  where  they  stand. 
The  goods  that  have  been  mostly  ordered  up  to  the  present 
time  are  the  medium  and  cheaper  grade  fabrics,  but  a  large 
reordering  business  is  expected  in  high-grade  goods  later 
on.  It  is  stated  that  the  volume  of  woolen  business  so  far 
placed  compares  very  favorably  with  that  of  worsted  and 
that  the  former  will  be  relatively  larger  than  the  latter, 
when  compared  with  the  two  or  three  preceding  seasons. 
Strong  efforts  are  being  made  to  delay  the  openeing  of  new 
spring  lines  as  long  as  possible,  but  some  of  these  have 
already  been  shown.  Duplicate  ordering  of  dress  goods 
has  been  rather  heavier  during  the  past  week,  but  it  has 
gone  mostly  to  a  few  individual  mills,  and  has  not  been 
satisfactorily  distributed.  The  bulk  of  the  orders  are  for 
worsteds,  and  the  only  woolen  fabric  to  be  taken  in  any 
volume  is  broadcloth,  manufacturers  of  which  report  a 
very    satisfactory    demand. 

FOREIGN  DRY  GOODS.— There  is  some  pressure  still 
to  sell  imported  woolen  and  worsted  dress  goods  and  sup- 
plies are  believed  to  be  heavy.  Sales  of  silks  and  ribbons 
at  first  hands  are  very  small.  Linen  orders  for  future  de- 
livery have  been  considerably  heavier.  Burlaps  are  easier 
for  all  positions. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  May  23  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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TATE  AND    0ITY   SSfAftTMENT. 


STATE  AND  CITY  SECTION. 
With  to-day's  issue  of  the  "Chronicle"  we  send  to  our 
subscribers  a  new  number  of  our  "State  and  City"  section 
revised  to  date.  The  editorial  discussions  in  the  same 
embrace  the  following  topics:  "The  Municipal  Bond  Sales 
of  1907"  and  the  "Investments  of  the  New  York  Savings 
Banks." 

News  Items. 

Connecticut. — Atlantic  Coast  Line  RR.  Bonds  as  Investments 
for  Savings  Banks. — State  Bank  Commissioner  N.  S.  Lippitt, 
has  decided  that  the  bonds  of  the  Atlantic  Coast  Line  RR. 
Co.  are  legal  investments  for  Connecticut  savings  banks. 
Attorney-General  Marcus  H.  Holcomb  had  given  an  opinion, 
it  will  be  remembered,  that  the  bonds  did  not  meet  the 
requirements  of  the  savings  bank  law,  owing  to  the  fact  that 
the  company  paid  its  last  dividend  with  4%  certificates  of 
indebtedness  instead  of  in  cash.     See  V.  86,  p.  680. 

Illinois. — Legislature  Adjourns. — The  regular  session  of 
the  Forty-fifth  General  Assembly,  said  to  be  the  longest 
ever  held  by  this  or  any  other  State,  ended  at  noon  on 
May  23.  The  Legislature  began  work  on  Jan.  9  1907,  and, 
as  already  stated  in  V.  84,  p.  1260,  took  a  recess  on  May  16 
1907  until  Oct.  8  1907.  Prior  to  adjournment  the  Legisla- 
ture passed  the  labor  bill  requested  by  the  State  Federa- 
tion and  providing  that  mine  operators  report  working  con- 
ditions of  mines.  The  revenue  and  bond  measures  urged 
by  Mayor  Busse  of  Chicago  for  the  purpose  of  increasing  the 
borrowing  power  of  municipalities  failed  to  pass. 

Nevada. — Death  of  Governor. — John  Sparks,  Governor  of 
Nevada,  died  at  8:30  a.  m.  on  May  22.  Governor  Sparks 
was  64  years  of  age  and  was  elected  Governor  in  1902  and 
again  in  1906  by  large  majorities.  Lieutenant-Governor 
D.  S.  Dickerson  succeeds  him  .as  Governor. 

New  York  City.—  Bonds  Listed.— On  May  28  the  $47,000,- 
000  4 H%  gold  corporate  stock  (four  issues)  due  in  1957,  and 
$3,000,000  4Jo%  gold  assessment  bonds  (two  issues)  due  in 
1917,  sold  on  Feb.  17  (V.  86,  p.  498),  were  admitted  to  the 
Stock  List  of  the  New  York  Stock  Exchange. 

New  York  State. — Exemption  from  Taxation. — The  Legis- 
lature of  1908  passed  a  bill  (Chapter  256,  Laws  of  1908) 
which  provides  for  an  amendment  to  Section  7  of  Chapter 
685,  Laws  of  1892,  as  amended  by  Chapters  192  and  466, 
Laws  of  1893,  Chapter  54,  Laws  of  1897  and  Chapter  333, 
Laws  of  1901.  This  amendment  provides  that  "all  bonds 
of  a  municipal  corporation,  until  payable,  shall  be  exempt 
from  taxation  for  town,  municipal  or  State  purposes," 
whereas  under  the  old  law  Section  7  exempted  from  taxation 
only  bonds  issued  for  refunding  purposes. 

Governor's  Special  Message  to  Legislature. — Governor 
Hughes,  in  a  special  message  sent  to  the  Legislature  on  May 
27,  recommended  legislation  on  the  following  subjects: 

Extension  of  the  jurisdiction  of  the  Court  of  Claims  so  as  to  give  t  au- 
thority to  consider  all  claims,  thus  doing  away  with  the  necessity  of  the 
Legislature  passing  special  bills  authorizing  persons  to  go  to  court  for  relief. 

Making  an  additional  appropriation  for  the  elimination  of  grade  crossings. 

Making  an  appropriation  to  carry  the  case  of  the  Consolidated  Gas  Com- 
pany against  the  Attorney-General  to  the  United  States  Supreme  Court. 
The  case  is  on  the  calendar  for  next  fall,  but  there  is  no  money  available 
for  the  Attorney-General  to  defend  the  action. 

Providing  that  the  celebrated  "Ike"  Baker  farmatComstock,  Washington 
County,  be  used  as  the  site  for  a  State  farm  for  women  misdemsanants, 
which  was  established  by  a  law  passed  at  the  regular  session. 

Authorizing  villages  to  borrow  money  In  anticipation  of  the  paymsnt  of 
taxes. 

Miking  suitable  provislDn  so  that  the  city  of  Naw  Rochelle  can  borrow 
money  and  be  placed  on  a  sound  financial  basis. 

Authorizing  the  village  of  Geneseo,  Livingston  County,  to  borrow  money. 

Legalizing  taxes  and  bond  Issues  in  several  villages  for  local  improve- 
ments. 

To  provide  suitable  harbor  facilities  for  the  barge  canal  at  Syracuse. 

The  subject  of  race-track  gambling,  which  was  the  real 
occasion  for  the  convening  of  the  Legislature  in  extraordi- 
nary session,  is  not  referred  to,  it  being  withheld  awaiting 
the  recovery  of  a  Senator  whose  vote  would  be  necessary 
to  pass  the  measure  desired  by  the  Governor. 

Oklahoma. — Legislature  Adjourns. — The  first  Legislature 
of  this  State  which  convened  Dec.  2  1907  adjourned  at 
midnight    on    May    26. 

Rhode  Island. — Legislature  Adjourns. — The  Legislature  of 
this  State,  which  has  been  in  session  since  the  first  Tuesday 
in  January,  adjourned  on  May  26.  One  of  the  more  import- 
ant measures  passed  during  the  closing  hours  of  the  session 
was  the  "Banking  Act,"  which  provides  for  the  general  regu- 
lation of  banking  institutions  in  Rhode  Island  through  the 
appointment  of  a  Bank  Commissioner  and  by  restrictive 
legislation.  The  Act  makes  some  important  changes  in  the 
Statute  regulating  the  investments  of  savings  institutions. 
Another  Act  passed  bjr  the  Legislature  provides  for  the  sub- 
mission to  a  vote  of  the  electors  of  the  State  of  a  $300,000 
bond  issue  for  the  purpose  of  erecting  certain  buildings  at 
the  State  institutions. 

Sacramento  County  (P.  O.  Sacramento),  Cal. — Bonds  De- 
clared Valid. — The  State  Supreme  Court  on  April  26  declared 
valid  the  $1,105,000  bonds  voted  last  September  for  the  pur- 
pose of  erecting  a  court-house,  constructing  roads  and  build- 
ing and  repairing  bridges.  The  decision  was  rendered  in  a 
suit  brought  by  Howard  K.Johnston  and  others  to  compel  the 


County  Auditor  to  recognize  the  validity  of  the  issue,  the  bonds 
of  which  he  had  refused  to  sign,  on  the  ground  that  they 
could  not  be  legally  issued.  According  to  the  San  Francisco 
"Chronicle,"  the  first  objection  of  the  Auditor,  to  the  effect 
that  the  law  does  not  authorize  bonds  payable  from  taxes 
to  be  levied  on  property,  including  the  city  property,  for 
work  to  be  done  outside  of  the  municipality,  was  disposed 
of  by  the  Court  by  quoting  a  section  of  the  Political  Code 
which  plainly  showed  the  bonds  to  be  valid  from  that  point 
of  view.  The  only  other  objection  made  was  that  the  tax 
levied  for  the  purpose  of  paying  the  interest  on  the  bonds 
would  not  be  available  at  the  time  the  first  installment  of 
the  interest  became  due,  the  interest  being  payable  semi- 
annually. The  Court  held  that  the  law  contemplated  only 
the  necessity  of  a  tax  levy  to  provide  for  the  payment  of 
the  interest  once  a  year.  The  payment  of  the  first  install- 
ment could  be  deferred.  It  was  only  important  that  the 
tax  be  sufficient  to  pay  the  interest  and  make  up  the  neces- 
sary sinking  fund  and  that  it  be  collected  annually.  This, 
the  Court  maintained,  had  been  provided  for. 

Tuscaloosa,  Tuscaloosa  County,  Ala. — State  Supreme  Court 
Declares  Bonds  Valid. — In  a  lengthy  opinion  handed  down 
by  the  State  'Supreme  Court  on  May  12,  Associate  Justice 
Thos.  C.  McClellan  upheld  the  validity  of  the  $125,000  5% 
coupon  water-works  bonds  offered  last  June.  See  V.  84, 
p.  1446.  In  answer  to  the  objection  of  the  plaintiff  that, 
according  to  the  last  Federal  decennial  Census  there  were  not 
6,000  people  in  Tuscaloosa  at  the  time  of  the  bond  election, 
as  required  under  the  Constitution,  Justice  McClellan  holds 
that  no  court  has  the  right  to  read  into  the  Constitution 
what  is  not  reasonably  implied.  He  holds  that  there  is  no 
provision  in  the  section  of  the  Constitution  limiting  the 
bonded  indebtedness  which  makes  the  Federal  Census  the 
only  means  of  determining  the  population  of  the  city  or  town. 
The  Court  also  points  out  that  although  the  population  of  a 
municipality  might  have  been  slightly  under  6,000  at  the 
time  of  the  last  Census,  yet  within  a  year  from  that  date  it 
might  have  increased  to  above  the  limit.  If  the  contention 
of  the  plaintiff  held  good,  the  city  would  have  to  wait  nine 
years  before  being  able  to  avail  of  the  provision  in  the  con- 
stitution relating  to  municipalities  having  a  population  of 
6,000. 


Bond  Calls  and  Redemptions. 

Abington  Township,   Montgomery   County,    Pa. — Bonds 

Drawn. — The    following    bonds    were    drawn    for    payment 

May  1  at  the  Jenkintown  National  Bank  of  Jenkintown: 

Class  D,  Nos.  16,  17  and  18.     Denomination  $1,000. 

Class  D,  Nos.  56,  57,  58  and  59.     Denomination  $500. 

Class  D,  Nos.  226,  227,  228,  229  and  230.      Denomination  $100. 

Class  G.  Nos.  436.  437    438  and  439.      Denomination  $500. 

Austin  Township,  Cass  County,  Mo. — Bond  Call. — This 
township  called  for  payment  April  3,  5%  refunding  bonds 
numbered  from  24  to  30  inclusive.  Denomination  $1,000. 
Date  January  1    1893. 

Calumet  Township,  Pike  County,  Mo.— Bond  Call. — 
Call  was  made  for  payment  April  1  of  4%  refunding  bonds 
numbered  from  1  to  18  inclusive.  Denomination  $1,000. 
Date  April  1   1898. 

Camp  Branch  Township,  Cass  County,  Mo. — Bond  Call. — 
Refunding  5%  bonds  dated  Nov.  19  1887  and  numbered 
from  15  to  22  inclusive  were  called  for  payment  April  3. 
Denomination    $1,000. 

Carthage,  Jasper  County,  Mo.—  Bond  Call. — This  city 
called  for  redemption  on  May  10  4%  funding  bonds  Nos.  16 
to  20  inclusive.     Denomination  $500.     Date  May  10  1900. 

Cass  County  (P.  O.  Harrisonville),  Mo. — Bond  Call. — 
Interest  ceased  on  April  3  on  4%  refunding  bonds  numbered 
from  30  to  63  inclusive  and  number  84  for  $1,000  each. 
Date   Jan.    1    1893. 

Clinton  School  District  (P.  O.  Clinton),  Henry  County, 
Mo. — Bond  Call. — This  district  called  for  payment  May  1 
5%  bonds  numbered  13  and  14.  Securities  are  in  denomi- 
nation of  $500  and  are  dated  May  1   1897. 

Dade  County  (P.  O.  Greenfield),  Mo. — Bond  Call. — In 
addition  to  the  $4,000  5%  refunding  bonds  numbered  from 
347  to  350  inclusive,  called  for  payment  April  1  (V.  86,  p. 
870),  call  was  also  made  for  the  redemption  on  the  same  day 
of  $8,000  5%  refunding  bonds  numbered  from  185  to  200 
inclusive.     Denomination  $500.     Date  June  1   1894. 

Denver,  Colo. — Bond  Call. — W.  J.  Fine,  City  Treasurer, 
called  the  following  bonds  for  payment  April  30: 

STORM    SEWER     BONDS. 
South  Capitol  Hill  Storm  Sewer  Dlst.,  Bond  No.  26. 
SANITARY     SEWER     BONDS. 
Harman  Soecial  Sanitary  Sewer  Dlst.  No.  1,  Bond  No.  7. 
Highlands  Sanitary  Sewer  Dist.  No.  6.  Bond  No.  8. 

Highlands  Special  Sanitary  Sewer  Dlst.  No.  7,  Bonds  Nos.  23  to  25, 
inclusive. 

Highlands  Special  Sanitary  Sewer  Dist.  No.  8,  Bonds  Nos.  9  and  10. 
South  Capitol  Hill  Special  Sanitary  Sewer  Dist.,   Bond  No.  8. 
South  Side  Sanitary  Sewer  Dlst.  No.  3,  Bond  No.  15. 

SIDEWALK  BONDS. 
Central  Sidewalk  Dlst.,  Bond  No.  14. 
East  Capitol  Hill  Sidewalk  Dist.  No.  1,  Bond  No.  9. 
Sidewalk  Dist.  No.  8,  Bonds  Nos.  22  to  24,  inclusive. 
Sidewalk  Dist.  No.  9,  Bond  No.  18. 
Sidewalk  Dlst.  No.  10,  Bonds  Xos.  46  and  47. 
Sidewalk  Dlst.  No.  12,  Bond  No.  51. 

South  Broadway  Sidewalk  Dist.  No.  1,  Bonds  Nos.  53  and  54. 
South  Broadway  Dlst.  No.  2,   Bond  No.   16. 
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IMPROVEMENT  BONDS. 

Capitol  Hill  Improvement  Dist.  No.  1,  BoiidsJNos.;i37jto  148,  inclusive 

Capitol  Hill  Improvement  Dist.  No.  2,  Bonds  Nos.  87  to  89,  inclusive. 

Capitol  Hill  Improvement  Dist.  No.  3,  Donds  Nos.  91  to  93,  Inclusive. 

Capitol  Hill  Improvement  Dist.  No.  4,  Bonds  Nos.  83  to  91,  Inclusive. 

East  Capitol  Hill  Improvement  Dist.  No.   1,  Bonds  Nos.  51  to  o3,  in 
elusive. 

East  Colfax  Avenue  Improvement  Dist.  No.  1,  Bonds  Nos.  34  to  39,  in 
elusive.  ,     , 

East  Denver  Improvement  Dist.  No.  1,  Bonds  Nos.  74  to  76.  inclusive. 

Eighteenth  Avenue  Improvement  Dist.  No.  1,  Bonds  Nos.  46  to  49,  in 
elusive. 

Grant  Avenue  Improvement  Dist.  No.  1,  Bond  No.  46. 

High  and  Race  Streets  Improvement  Dist.  No.  1,  Bond  No.  24. 
Highlands  Improvement  Dist.  No.  1,  Bonds  Nos.  28  and  29. 

South  Broadway  Improvement  Dist.  No.  2,  Bonds  Nos.  30  to  34,  In 
elusive. 

South  Fourteenth  Street  Improvement  Dist.  No.  1,  Bond  No.  21. 

Thirteenth  Street  Improvement  Dist.  No.  1,  Bonds  Nos.  10  and  11. 
PAVING    BONDS. 

Alley  Paving  Dist.  No.  2,  Bond  No.  21. 

Alley  Paving  Dist.  No.  4,  Bond  No.  18. 

Broadway  Paving  Dist.  No.  1,  Bond  No.  82. 

Champa  Street  Paving  Dist.  No.  1,  Bonds  Nos.  70  and  71. 

Eighth  Avenue  Paving  Dist.  No.   1,   Bond  No.  45. 

Grant.  Logan  and  Seventh  Avenues  Paving  Dist.  No.  1,  Bond  No.  28. 

Welton  Street  Paving  Dist.  No.  1,  Bond  No.  26. 

SURFACING  BONDS. 

Surfacing  Dist.  No.   1,   Bond  No.   27. 

Surfacing  Dist.  No.  3,  Bonds  Nos.  32  to  35,  inclusive. 

VIADUCT     BONDS. 

Fourteenth  Street  Viaduct  Dist.,  Bonds  Nos.  769  to  771,  Inclusive. 

PARK    BONDS. 

Highland  Park  District,  Bonds  Nos.  203  to  213.  inclusive. 

El  Paso,  El  Paso  County,  Tex. — Bond  Call. — Interest 
ceased  May  15  on  funding  bonds  Nos.  5  to  20  inclusive. 

Everett  Township,  Cass  County,  Mo.— Bond  Call. — 
Refunding  5%  bonds,  dated  March  1  1888  and  numbered 
1  to  6  inclusive,  were  called  for  payment  April  3.  Denomi- 
nation  $1,000. 

Grand  River  Township,  Cass  County,  Mo. — Bond  Call. — 
On  April  3  this  township  called  for  redemption  5%  refunding 
bonds  Nos.  1  to  9  inclusive,  Nos.  12  to  19  inclusive  and  No. 
23.     Denomination  $1,000.     Date  Nov.  1  1887. 

Henry  County  (P.  O.  Clinton),  Mo. — Bond  Call.— Refund- 
ing 43^%  bonds,  Nos.  11  to  53  inclusive,  dated  Oct.  1  1897, 
were  called  for  payment  May  20.      Denomination  $1,000. 

Lathrop,  Clinton  County,  Mo. — Bond  Call.— Call  has  been 
made  for  payment  on  June  1  of  5%  bonds,  Nos.  13  and  14. 
Denomination   $500.      Date   Jan.    1    1901. 

Macon,  Macon  County,  Mo. — Bond  Call. — On  May  14% 
sewer  bonds  numbered  14,  15,  16  and  17  were  called  for 
redemption.     Denomination     $500.     Date     May     1     1899. 

Pittsburgh,  Pa. — Luckey  School  Sub-District.—  Bond  Call. 
— Payment  will  be  made  on  July  1  at  the  West  End  Savings 
Bank  &  Trust  Co.  of  Pittsburgh  of  bonds  dated  July  1  1891 
and  numbered  4,  5  and  6.      Denomination  $500. 

Plattsburg  School  District  (P.  O.  Plattsburg),  Clinton 
County,  Mo. — Bond  Call. — Interest  ceased  May  16  on 
$1,000  4%  bonds  Nos.  16  and  17  and  dated  May  15 
1899.     Denomination   $500. 

Pleasant  Hill  Township,  Cass  County,  Mo.— Bond  Call. — 
On  April  3,  5%  refunding  bonds  Nos.  46,  47,  48,  51,  52  and 
53  were  called  for  redemption.  Denomination  $1,000. 
Date  Jan.  1  1893. 

Polk  Township,  Cass  County,  Mo.— Bond  Call.— This 
township  called  for  payment  April  3,  $5,000  5%  refunding 
bonds  dated  Jan.  1  1893  and  numbered  27,  28,  29,  30  and  35. 
Denomination  $1,000. 

Shawneetown,  Gallatin  County,  111. — Bond  Call. — Pay- 
ment will  be  made  July  1  at  the  American  Exchange  National 
Bank  in  New  York  City  of  bond  No.  17  for  $1,000,  dated 
July  1  1898. 

Springfield  School  District  (P.  O.  Springfield),  Greene 
County,  Mo.— Bond  Call.— The  4>£%  funding  bonds  dated 
May  1  1896  and  numbered  from  24  to  35  inclusive,  were 
called  for  payment   May   1.     Denomination   $1,000. 

Tyler,  Smith  County,  Tex.— Bond  Call.— This  city  has 
called  for  payment  6%  public-free-school-building  bonds 
numbered  35,  36,  37,  38,  39,  40,  41,  43  and  44,  issued  in 
1889.     Denomination  $500. 

Upshur  County  (P.  O.  Buckhannon),  W.  Va.— Bond  Call. 
— Call  was  made  for  payment  May  9  at  the  People's  Bank  of 
West  Virginia  in  Buckhannon  of  bonds  Nos.  27  to  34  in- 
clusive. 

Worth  County  (P.  O.  Grant  City),  Mo.—  Bond  Call  — 
On  June  1  5%  court-house  bonds  Nos.  36  and  42,  and  dated 
Dec.  1  1897,  will  be  redeemed. 


Bond  Proposals  and  Negotiations  this  week 
have  bears  as  follows: 

Abington  School  District  (P.  O.  Jenkintown),  Montgom- 
ery County,  Pa.—  Bond  Offering.— Proposals  will  be  received 
until  2  p.  m.  June  1  by  Edwin  S.  Hallowell  lor  $70,000  4% 
gold  coupon  bonds.  Denomination  $1,000.  Date  July  1 
1908.  Interest  semi-annually  at  the  Jenkintown  National 
Bank.  Maturity  $25,000  payable  "any  time  after  July  1 
1918";  $15,000  payable  "any  time  after  July  1  1923,"  $15,000 
payable  "any  time  after  July  1  1928"  and  $15,000  payable 
"any  time  alter  July  1   1933." 

Acquackanonk  Township  School  District  (P.  O.  Clifton), 
Passaic  County,  N.  J. — Bond  Sale  Postponed. — The  sale  of 
the  si;.;. .-,00  4J^%  coupon  building  and  addition  bonds, 
which  wa-  to  have  taken  place  May  20  (V.  86,  p.  1237),  was 
postponed  until  June  2. 


Akron,  Summit  County,  Ohio. — Bond  Sale. — The  highest 
bid  received  on  May  28  for  the  $47,746  5%  bonds  described 
in  V.  86,  p.  1237,  was  submitted,  it  is  stated,  by  the  Second 
National  Bank  of  Akron.  Maturity  on  April  1  as  follows: 
$11,106  in  1909;  $11,706  in  1910;  $10,556  in  1911;  $7,956 
in  1912;  $4,506  in  1913,  and  $2,916  in  1914. 

Alcorn  County  (P.  O.  Corinth),  Miss. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  June  2 
of  the  $10,000  5%  coupon  bonds  issued  to  gravel  the  public 
roads  of  this  county,  mentioned  in  V.  86,  p.  1237.  O.  M. 
Hinton,  Chancery  Clerk,  will  offer  these  bonds  at  public 
auction  at  2  p.  m.  on  that  day.  Authority  Section  333, 
Chapter  17,  Code  of  1906.  Denominations:  $100,  $500  and 
$1,000.  Date,  day  of  issuance.  Interest  annually  at  the 
County  Treasurer's  office.  Maturity  twenty  years,  subject 
to  call  after  five  years.  Bonded  debt  at  present  $23,000. 
Assessed  valuation  for  1907  $2  820  000. 

Alliance,  Ohio. — Bond  Sale. — A  list  of  the  bids  received 
on  May  25  for  the  four  issues  of  5%  bonds  aggregating  $45,100 
described  in  V.  86,  p.  1237.  follows: 


Secur.  S.  B.  &  Tr.  Co. 
Hoehler  &  Cummings,  ToL 
Hayden,  Miller  &  Co.,  Clev_ 
Otis  &  Hough,  Cleveland __ 

Weil,  Roth  &Co.,Cin 

New  First  Nat.  Bk.,  Colum 

First  Nat.  Bank,  Cleve 

Western- German  Bk.,  Cin_. 

Alllance  Bank  Co.,  Alliance.   22,257  40 

W.  R.  Todd  &  Co.,  Cin  ...   22,005  00 

Seasongood  &  Mayer,  Cin..         

City  S.B.&  Tr.Co., Alliance.         


$22,000 
Street 

Bonds. 
Tol.  $22,301  00 

22,287  50 
22,279  00 
22,275  00 
22,180  50 

22,125  00 

22,119  00 


$14,000 

Strci  t 

Bonds. 

$15,052  00 


$5,100 
St  user 

Bonds. 


15,031  00 
15,055  00 
15,128  00 

14,935  00 
14,392  00 
15,100  OO 

14.757  40 
15,148  00 
15,102  00 

14.758  00 


$5,112  50 
5,127  00 

5,126  00 


$4,00,1 

Bo>  d  . 
$4,33..  00 


5,107  00 

par 

5  ,"l  36"  72 

5,103  00 


4,302   5J 

4,302  00 
4,301  00 
4,315  0O 
4,167  00 


4,262  00 
4,407  20 
4,406  40 
4,262  00 


Ames,  Story  County,  Iowa. — Bonds  Voted. — This  city,  it  is 
stated,  has  authorized  the  issuance  of  bonds  to  the  amount 
of  $15,000  for  the  purpose  of  installing  water-works. 

Arthur,  Ontario. — Debentures  Awarded  in  Part. — We  are 
advised  that  $2,000  of  the  three  issues  of  debentures  aggre- 
gating $13,700,  described  in  V.  86,  p.  992,  have  been  awarded 
to  Wray  R.  Smith. 

Ballinger,  Runnells  County,  Tex. — Bond  Offering. — Pro- 

Sosals  will  be  received  until  2  p.  m.  June  8  by  the  Citizens' 
'ational  Bank  of  Ballinger,  acting  as  fiscal  agent  for  this 
city,  for  the  $20,000  5%  20-40-year  (optional)  street-im- 
nrovement  bonds  voted  on  March  17  and  registered  on 
May  9  by  the  State  Comptroller.     See  V.  86,  p.  1237 

Belmont,  Mass. — Bond  Sale. — On  May  27  an  issue  of 
$10,000  4%  30-year  tax-free  coupon  sewer  bonds  dated 
June  1  1908  was  awarded  to  F.  S.  Moseley  &  Co.  of  Boston 
at  109 .037— a  basis  of  about  3.511%.  Denomination  $1 ,000 . 
Interest  semi-annually  at  the  Fanueil  Hall  National  Bank  in 
Boston. 

The  following  bids  were  received: 

F.  S.  Mosely  &  Co..  Boston- -109. 037  ] Parkinson  &  Burr.  Boston.. 107. 07 
Blodget.Merritt  &  Co.,  ost_108.59  JBlakeBros.  &Co.,  Boston.. 107. 05 
Dennison     &    Farnswoith.  |E    H.  Rollins  &  Co.,  Boston. 106.556 

Cleveland  and   Boston 10S.317IR.  L.  Day  &  Co.,  Boston. ..106. 53 

Adams  &  Co.,  Boston 108.311  | Perry.  Coffin  &  Burr,  Boston.  106. 52 

Estabrook  &  Co.,  Boston 108.29    |N.    W.    Harris    &   Company, 

Crocker   &   Fisher,   Boston__108.02    I      Boston 106.278 

Merrill, Oldham  &  Co.,  Bost_107. 175  !A.    B.    Leach    &    Company, 
Whicher, Young    &    Conant  |      Boston 104.08 

Boston 107.08    I 

Bessemer,  Geogbic  County,  Mich. — Bond  Offering. — 
Proposals  will  be  received  until  6  p.  m.  June  1  by  Wm.  L. 
Guyer,  City  Clerk,  for  $25,000  5%  water-works  bonds. 
Authority  sections  3247,  3248,  3249  and  3250,  Compiled 
Laws  of  Michigan.  Denomination  $500.  Interest  semi- 
annual. Maturity  $2,500  yearly  on  June  1  from  1911  to 
1920  inclusive,  but  subject  to  call,  however,  before  that 
time.  Certified  check  for  5%  of  bonds  bid  for  is  required. 
These  bonds  were  offered  but  not  sold  on  May  4. 

Big  Spring  Township,  Seneca  County,  Ohio. — Bond  Sale. — 
On  May  25  the  $12,000  4}4%  coupon  road-improvement 
bonds  described  in  V.  86,  p.  1296,  were  awarded,  it  is  stated, 
to  the  Tiffin  National  Bank  of  Tiffin  for  $12,210  50,  the  price 
thus  being  101.754.  Maturity  $1,000  each  six  months  from 
Sept.  1  1914  to  March  1  1920  inclusive. 

Billings  School  District  No.  2  (P.  O.  Billings),  Yellow- 
stone County,  Mont.— Bond  Sale. — An  issue  of  $30,000 
coupon  bonds  was  disposed  of  on  May  23  to  the  State  Board 
of  Land  Commissioners  at  par  for  4  3-5s.  Purchaser  to 
furnish  blank  bonds.     Following  are  the  bids: 

State  Board  of  Land  Commissioners,  Helena  (for  4  3-5s) par 

Harris  Trust  &  Savings  Bank,  Chicago  (for4'^s) $30,i>>9 

A.  B.  Leach  &  Co.,  Chicago  (for  5s) 30,9  )  5 

Mason,  Lewis  &  Co.,  Chicago  (for  5s) 31 . 044 

MacDonald,  McCoy  &  Co.,  Chicago  (for  5s) 30,"  13 

Farson,  Son  &  Co.,  Chicago  (for  6s) 30,615 

Bids  were  also  received  from  C.  H.  Coffin  and  S.  A.  Kean, 
both  of  Chicago,  but  as  these  were  not  accompanied  by  the 
required   certified   checks,  they  were   not  considered. 

Birmingham,  Jefferson  County,  Ala. — Bonds  Not  Sold. — 
We  are  advised  that  all  bids  received  on  May  25  for  the  pur- 
chase of  the  $100,000  5%  sanitary  sewer  bonds  mentioned 
in  V.  86,  p.  1238,  were  rejected.  Our  informant  adds  that 
these  bonds  may  possibly  be  disposed  of  at  private  sale. 

Boston,  Mass. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  4  by  Charles  H.  Slattery,  City  Treasurer, 
for  the  following  bonds: 

$364  000  4%  registered  bonds  for  various  municipal  improvements.     See 
V.  86,  p.  1296.      Maturity  June  1   1928. 
300  000  4",',  registered  sewer  bonds.      Maturity  June   1    1D38. 
2  000000  1";,  registered     Boston    tunnel    and    subway    bonds.     Matu.Mty 
June  1    1948. 
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100.000  4%  registered  Northern  Avenue  and  Sleeper  Street  bonds.     Ma 

tunty  June  1  193S. 
655,000  4%  registered  bonds  for  .separate  systems  of  drainage,  mentioned 
In  V.  SO,  p.  1296.      Maturity  June  1  1038. 
1,000,000  4%  registered  bonds  for  land  and  buildings  for  schools.     Maturity 
June  1  11)28. 

Denomination  $1,000  or  any  multiple  thereof.  Interest 
June  1  and  Dec.  1  at  the  City  Treasurer's  office  by  check,  if 
so  desired.  Bonds  are  .exempt  from  taxation.  Certified 
check  on  a  Boston  national  bank,  payable  to  the  "City  of 
Boston,  Chas.  H.  Slattery,  Treasurer,"  or  a  cash  deposit 
equal  to  1%  of  amount  of  bonds  bid  for,  is  required.  Interest 
will  begin  June  10,  the  date  of  delivery. 

Burlington,  Kit  Carson  County,  Col. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  8  by  E.  C.  Baker, 
Town  Clerk,  for  $12,000  0%  gold  coupon  water- works- 
construction  bonds.  Denomination  $500.  Date  June  1 
1908.  Interest  semi-annually  at  Kountze  Bros.,  Bankers, 
New  York  City.  Maturity  June  1  1923,  subject  to  call  after 
June  1  1918.  Bonds  are  exempt  from  taxation.  Certified 
check  for  $120,  payable  to  E.  C.  Baker,  is  required.  Bonded 
debt,  this  issue.     Assessed  valuation  $147  000. 

Butler  School  District  (P.  O.  Butler),  Butler  County,  Pa. 
— Bonds  Not  Sold  — Up  to  May  15  no  sale  had  been  made 
of  the  $40,000  4%  coupon  or  reg  stered  tax-exempt  high- 
school  (Series  "A")  bonds  which  Harry  L.  Graham,  Secre- 
tary Board  of  Education,  is  offering  at  par  and  accrued 
interest  from  March  2  1908.     See  V.  86,  p.  933. 

Caldwell,  Burleson  County,  Tex. — Bond  Sale. — This  city 
on  May  1  sold  $8,500  5%  10-30-year  (optional)  water  refund- 
ing bonds  to  Burleson  County.  Denomination  $500.  Date 
June  1  1908.     Interest  annually  on  March  1. 

Calgary,  Alberta. — Price  Paid  for  Debentures. — We  arc 
informed  that  the  price  paid  by  Wood,  Gundy  &  Co.  of  To- 
ronto for  the  $76,000  i}4%  20-vear  water-works  debentures 
recently  awarded  them  (V.  86,  p.  619)  was  $68,400  or  90. 
Denomination  $1,000.  Date  June  1  1908.  Interest  semi- 
annual. 

Debenture  Sale. — On  May  18  the  three  issues  of  43^% 
30-yeardebentuivs,aggivgating$435,000,  described  in  V.  86, 
p.  1238,  were  purchased  by  G.  A.  Stimson&Co.  of  Toronto 
for  a  client  in  London,  Eng.,  at  92.55  and  accrued  interest. 
A  list  of  the  bidders  follows: 

G.  A.  Stlmson,  Toronto 92.551  Dominion  Securities  Co..  Tor.  .90.1 1 

Wood.  Gu  idy  &  Co..  Toronto  _91.55|  Aemillus,  Jarvls  &  Co..  Tor..    .89. 8:i 

California. — Bond  Offering. — San  Francisco  papers  report 
that  proposals  will  be  received  until  July  2  by  Win.  R. 
Williams,  State  Treasurer,  for  $250,000  4%  sea-wall  bonds. 
These  securities  are  part  of  the  issue  of  $2,000,000  4%  sea- 
wall bonds  voted  on  Nov.  8  1904  (V.  79,  p.  747),  $250,000 
of  which  were  disposed  of,  as  already  reported  by  us,  on 
March  8  1906. 

Cambridge,  Guernsey  County,  Ohio. — Bond  Sale. — On 
May  18  the  seven  issues  of  4*^%  street  assessment  bonds, 
aggregating  $47,923.10,  described  in  V.  86,  p.  1238,  were 
awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  for  $48,163.10 
(100.50)  and  interest.  A  bid  of  $48,010.10  was  also  re- 
ceived from  the  First  National  Bank  of  Cleveland.  Matur- 
ity one-tenth  of  each  issue  yearly  on  March  1  from  1909  to 
1918  inclusive. 

Cambridge  School  District  (P.  O.  Cambridge),  Ohio. — 
Bond  Sale.— On  May  21  the  $65,000  4J^%  coupon  high-school 
bonds  described  in  V.  86,  p.  1238,  were  awarded  to  Breed  & 
Harrison  of  Cincinnati  at  103.247  and  accrued  interest.  The 
bids  were  as  follows: 

Breed  &  Harrison,  Cine. $67, 101  001  Farson,  Son  &  Co.,  Chic. $66. 597  00 
Seasongood  &  Mayer,  Ciuc  67,067  00|Hoehler  &  Cummlngs,  Tol  66,577  50 
Weil,  Roth  &  Co.,  Cincin.  67,015  00 1  Western-German  Bk.,  Cln  66,465  50 
W.  R.  Todd  &  Co.,  Cincin  67,013  001  A.  Kleybolte  &  Co.,  Cine.  66,462  50 
Otis  &  Hough,  Cleveland.  66,860  00  First  Nat.  Bank,  Clevel'd.  66,139  75 
Security  Savings   Hank   &  Denison     &     Farnsworth, 

Trust  Co..  Toledo 66,802  00)      Cleveland  and  Boston. .   66,07100 

Hayden,  Miller  &  Co.,  Clev  66,692  00 1 

Maturity  $1,000  each  six  months  from  March  5  1909  to 
March  5  1922  inclusive,  $2,000  on  Sept.  5  1922  and  $1,000 
on  March  5  and  $2,000  on  Sept.  5  each  year  from  1923  to 
1934  inclusive. 

>. ^Camden  County  (P.  O.  Camden),  N.  J. — Bids  Rejectm.  — 
The  following  bids,  all  of  which  were  rejected,  were  received 
on  May  27  for  the  purchase  of  $8,000  Haddonfield  and  Cam- 
den and  $41,000  Marlton  4*^%  coupon  (with  privilege  of 
registration)  turnpike  bonds: 

R.  M.  Grant  &  Co.,  N.  Y-._104.87    |W.  N.  Coler  &  Co.,  N.  Y 103.53 

N.  W.  Halsey  &  Co.,  N.  Y.. 103. 817  |H.  L.  Crawford  &  Co.,  N.  Y.103.128 
N.  W.  Harris  &  Co.,  N.  Y_.103.691  | 

Denomination  $500.  Date  May  1  1908.  Interest  semi- 
annually at  the  United  States  Mortgage  &  Trust  Co.  in  New 
York  City.     Maturity  May  1  1928. 

Campbell  County  (P.  O.  Jacksboro),  Tenn. — Bond  Sale. — 
We  are  advised  that  the  $50,000  5%  10-30-year  (optional) 
coupon  road  bonds  described  in  V.  86,  p.  872,  were  awarded 
on  May  2  to  W.  H.  Gass  of  Knoxville  at  100.67  and  accrued 
interest.  Interest  semi-annually  at  the  County  Treasurer's 
office. 

Cape  May  City,  Cape  May  County,  N.  J. — Bond  Sale. — The 
Fidelity  Trust  Co.  of  Newark  purchased  on  May  26  the 
$105,000  5%  30-year  coupon  bonds  at  103  and  the  $45,000 
5%  2-year  bonds  at  par.  The  bonds  are  described  in  V.  86, 
p.  1296.     This  was  the  only  bid  received. 

Cincinnati,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  25  by  the  Sinking  Fund  Trustees, 
Charles    T.    Greve,2Secretary,    for    $600,000    4%  ^  coupon 


refunding  Southern  Ry.  bonds.  Authority,  Section  113, 
Municipal  Code.  Denomination  $1,000.  Date  July  1  1908. 
Interest  semi-annually  at  the  American  Exchange  National 
Bank  in  New  York  City.  Maturity  July  1  1958.  subject  to 
call  after  July  1  1938.  Bid  must  be  made  on  a  printed  form 
furnished  by  the  Sinking  Fund  Trustees  and  accompanied 
by  an  unconditional  certified  check  for  2%  of  bonds  bid  for, 
drawn  on  an  incorporated  bank  or  trust  company  in  Cincin- 
nati and  made  payable  to  the  said  trustees.  Delivery  of 
bonds  July  6  1908. 

Clark  County  School  District  No.  7,  Wash. — Bond  Sale. — 
The  Citizens'  National  Bank  of  Vancouver,  offering  100.50  for 
6s,  was  the  successful  bidder  on  May  23  for  $3,800  6% 
school-building  bonds  offered  on  that  day.  An  offer  of  par 
for  6s  was  also  received  from  Wm .  D.  Perkins  &  Co.  of 
Seattle.  Denomination  $200.  Interest  annual.  Maturity 
1918,  subject  to  call  after  three  years.    . 

Cliffs  School  District  (P.  O.  Cliffs),  Klickitat  County, 
Wash.—  Bond  Sale.— On  April  4  an  issue  of  $3,000  5%  1-10- 
year  (optional)  school-house  bonds  was  disposed  of  to  the 
State  Board  of  Finance  at  par.  Denomination  $1,000. 
Date  June  1  1908. 

Coachella  School  District,  Los  Angeles  County,  Cal. — 
Bond  Sale. — The  First  National  Bank  of  Riverside  is  reported 
as  having  purchased  $6,500  school-building  bonds  on  May  21 
at  106.55  and  accrued  interest. 

Collins  School  District,  Santa  Clara  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  June  2 
by  Henry  A.  Pfister,  Clerk  Board  of  County  Supervisors 
(P.  O.  San  Jose),  for $3, 000  6%  gold  coupon  school-building 
bonds.  Denomination  $500.  Date  June  1  1908.  Interest 
semi-annually  at  the  County  Treasurer's  office.  Maturity 
$500  yearly  on  June  1  from  1909  to  1914  inclusive.  Bid 
must  be  unconditional  and  accompanied  by  a  certified  check 
for  10%  of  bonds  bid  for,  made  payable  to  the  Clerk  of  the 
Board  of  County  Supervisors.  Bonds  to  be  delivered 
within  ten  daj-s  from  time  of  award. 

Collinwood  School  District  (P.  O.  Collinwood),  Cuyahoga 
County,  Ohio.— Bids.— We  are  informed  that  the  $90,000 
4/^%  coupon  school-building  bonds  awarded  on  May  21  to 
the  First  National  Bank  of  Cleveland  at  103.55  and  accrued 
interest  (V.  86,  p.  1296),  attracted  the  following  list  of  bid- 
ders: 

First  Nat.  Bank,  Cleve._  .$93,195  00 1  Well,  Roth  &  Co.,  Clnc_  _  .$91 ,985  00 
Otis  &  Hough.  Cleveland.    93,177  00|Securlty  Savings   Bank   & 
Cleveland  Trust  Co.,  Clev.   93,010  50  |      Trust  Co. .  Toledo  91,810  00 

Hayden,  Miller  &  Co.,  Clev  92,333  Ou I  New  First  National  Bank, 

Denison     &     Farnsworth,  Columbus 90,935  00 

Cleveland  and  Boston..    92.080  00! 

Creedmore  School  District  (P.O.  Creedmore),  N.  C.—Bond 
Offering. — R.  H.  Rogers,  Secretary  and  Treasurer,  is  offer- 
ing at  private  sale  $6,000  5%  coupon  building  bonds.  Se- 
curities are  dated  June  1908.  Interest  payable  in  Creed- 
more.  Maturity  from  one  to  ten  years.  Certified  check  for 
$100,  payable  to  the  Secretary  of  the  District,  is  required. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio.—  Bond  Sale.— 
On  May  27  the  $300,000  43^%  coupon  court-house  bonds 
described  in  V.  86,  p.  1239,  were  awarded  to  Otis  &  Hough 
of  Cleveland  at  103.67.  Maturity  $15,000  yearly  on  Oct.  1 
from  1909  to  1912  inclusive  and  $16,000  yearly  on  Oct.  1 
from    1913   to    1927   inclusive. 

Davidson,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  5  p.  m.  June  6  by  Arthur  Jas.  Roberston, 
Town  Clerk,  for  $5,000  6%  coupon  fire-protection  debentures 
dated  Dec.  19  1907.  Interest  annually  on  Dec.  1  at  the 
Town  Clerk's  office.  Maturity  part  yearly  for  twenty  years. 
Total  assessed  valuation  for  1907,  $462,821  50.  Total  debt 
at  present,  $1,320. 

Dayton,  Ohio. — Bond  Offering. — -Proposals  will  be  re- 
ceived until  12  m.  June  8  by  Edward  Phiiipps,  City  Auditor, 
for  the  following  bonds: 

$170,000  i%  coupon  bonds  to  construct  a  bridge  across  the  Great  Miami 
River.  Denomination  81,000.  Date  Mav  1  1908.  Ma- 
turity $5,000  on  May  1  In  each  of  the  years  1917,  1918,  1913 
and  1920  and  $10,000  yearly  on  May  1  from  1921  to  1959 
inclusive.  Certified  check  for  $S,500  required. 
89,500  4%  coupon  storm-uater-sewer-con<-tructlon  bonds.  Dmomira 
ation  $1,000,  except  one  bond  of  $1,500.  Date  June  1  1908 
Matuiity  on  June  1  as  follows:  $19,500  in  1923:  $20,000  in 
each  of  the  years  1024  and  1925  and  $30,000  in  1926.  Certi- 
fied check  for  $4,175  required. 
11,000  5%  coupon  sewer  District  No.  4  bonds.  Denomination  $1,000. 
Date  June  1  1908.  Maturity  $1,000  yearly  on  June  1  from 
1909  to  1917  inclusive  and  $2,000  on  June  1  1918.  Certilied 
check  for  $550  required. 

Interest  semi-annually  in  New  York  City.  Certified 
checks  in  the  above  amounts  must  be  unconditional,  drawn 
on  a  national  bank  and  made  payable  to  the  City  Auditor. 
Delivery  of  bonds  June  8  1908.  Bid  must  be  made  on  each 
issue  separately. 

Dennison,  Tuscarawas  County,  Ohio. — Bond  Sale. — On 
May  27  the  $24,000  5%  refunding  park  bonds  described  in 
V.  86,  p.  1297,  were  awarded  to  Seasongood  &  Mayer  for 
$25,460,  the  price  thus  being  106.083.  Maturity  $500  every 
six  months  from  May  18  1909  to  Nov.  18  1932  inclusive. 

Following  are  the  bids: 

-Seasongood  &  Mayer,  Cin.$25,460,00  IFirst  Nat.  Bk.,  Columbus. $25, 335  00 
Well.  Roth  &  Co.,  Cincin .25,451 ,50  i Otis  &  Hough,  Cleveland .25, 325100 
Sec.Sav.Bk.fc  T  Co.,  Ctn..  25,387  50   First   Nat.   Bk.  Cleveland.  24.81  s|oo 

De  Smet  School  District  (P.  O.  De  Smet),  Kingsbury 
County,  S.  D.—  Bonds  Voted.—  The  issuance  of  $7,000  school- 
building  bonds  at  not  exceeding  6%  interest  was  authorized 
at  an  election  held  April  21.  The  vote  was  191  "for"  to 
54  "against."  Maturity  $1,000  yearly  on  Aug.  1  from  1909 
to   1915  inclusive. 
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Dickson,  Dickson  County,  Tenn. — Bond  Sale.— We  are 
informed  that  the  $25,000  G%  30-year  water-works  bona., 
proposals  for  which  were  asked  at  any  time  (V.  8G,  p.  993), 
were  purchased  by  F.  M.  Stafford  on  May  1  at  par.  Denomi- 
nation $1,000.     Date  May  1  1908.     Interest  semi-annual. 

Dougherty  County  (P.  O.  Albany),  Ga.—  Bond  Election. 
—A  proposition  to  issae  $30,000  5%  gold  public-road-im- 
provement bonds  will  be  submitted  to  a  vote  of  the  people 
on  June  4.  Denomination  $1,000.  Date  day  of  issuance. 
Interest  semi-annual.  Maturity  $1,000  yearly  from  two 
years  to  eleven  years  inclusive  and  $2,000  yearly  from 
twelve  years  until  twenty-one  years  inclusive. 

East  Brunswick  Township  School  District  (P.  O.  Old 
Bridge),  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  June  1  by  I.  C.  Crandall,  District  Clerk,  for 
$10,000  5%  coupon  bonds.  Denomination  $500.  Interest 
semi-annually  at  the  First  National  Bank  in  South  River. 
Maturity  $500  yearly  on  July  1  from  1916  to  1935  inclusive. 
Certified  check  for  5%  of  bid,  payable  to  the  Board  of  Edu- 
cation, is  required. 

Elmwood  Place  School  District  (P.  O.  Station  P,  Cincin- 
nati), Hamilton  County,  Ohio. — Bond  Sale. — On  May  20  the 
$3,000  5-19-year  (serial)  heating-system-installation  and  the 
$2,000  5-14-year  (serial)  school-improvement  4^%  coupon 
bonds,  described  in  V.  86,  p.  1240,  were  awarded  to  the 
Central  Trust  &  Safe  Deposit  Co.  of  Cincinnati  at  104.753 
(a  basis  of  about  3.998%)  and  103.525  (a  basis  of  about 
4.05%)  respectively.     Following  are^the  bids: 

,    y|  $3,000 

Healing 
Bonds 


Central  Trust  &  Safe  Deposit  Co., Cincinnati $3,142  60 

W.  R.  Todd  &  Co.,  Cincinnati 3,081  90 

Weil,  Roth  &  Co.,  Cincinnati 3,031  00 


$2,000 

School 

Ii  )  n  ds. 

$2,070  50 

2,035  00 

2,006  00 


Seasontrood  &  Mayer,  Cincinnati —$5,153  00 

El  Paso,  Tex. —  Vote. — The  following  vote  was  cast  at 
the  election  held  April  25,  which  resulted  in  favor  of  the 
issuance  of  $500,000  bonds,  as  reported  in  V.  86,  p.  1113: 

Vote  of  887  to  134  on  proposition  to  issue  $100,000  5%  20-40-year 
(optional)   school  bonds. 

Vote  of  874  to  147  on  proposition  to  issue  $50,000  5%  20-40-year  (op- 
tional)  sewer  bonds. 

Vote  of  767  to  252  on  proposition  to  Issue  $200,000  5%  10-40-year 
(optional)   paving  bonds. 

Vote  of  782  to  222  on  proposition  to  issue  $100,000  5%  20-40-year 
(optional)  trading-  bonds. 

Vote  of  841  to  142  on  proposition  to  issue  $50,000  5%  20-40-year  (op- 
tional) i  arbage  bonds. 

We  are  further  advised  t  t  "it  will  probably  be  sixty 
days  before  these  bonds  are  r     dy  for  sale. 

Essex  County  (P.  O.  Salem),  Mass. — Temporary  Loan. — 
On  May  25  the  $150,000  temporary-loan  notes  described  in 
V.  86,  p.  1297,  were  awarded  to  the  City  National  Bank  of 
Gloucester  at  3.384  discount.     Maturity  of  loan  Dec.  15  1908. 

Everett,  Mass. — Bond  Sale. — On  May  28  this  city  sold 
$25,000  4%  1-25-year  (serial)  coupon  refunding  bonds. 
Estabrook  &  Co.  of  Boston  are  reported  as  being  the  success- 
ful bidders,  their  offer  being  104.21 — a  basis  of  about  3.592% 
Authority  Chapter  105  of  the  Acts  of  the  Legislature  of 
1905.  Denomination  $1,000.  Date  May  1  1908.  Interest 
semi-annually  at  the  Winthrop  National  Bank  of  Boston. 
Bonds  are  tax-exempt. 

Fairfax  School  District  No.  44  (P.  O.  Fairfax),  Barnwell 
County,  S.  C. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  1  by  H.  G.  Googe,  Secretary,  for  $5,000 
6%  20-year  bonds.     Bonds  are  exempt  from  taxation. 

Fairfield,  Solano  .County,  Cal. — Bond  Sale. — On  May  20, 
we  are  advised,  an  issue  of  $20,000  5%  1-40-year  (serial) 
sewer  bonds,  dated  Oct.  1  1907,  was  awarded  to  the  State 
Board  of  Examiners  at  par  and  accrued  interest.  Denomina- 
tion S500.      Interest  semi-annual. 

Fall  River,  Mass. — Bond  Sale. — This  city  on  May  27  sold 
$70,000  4%  20-year  school-house  bonds,  dated  June  1  1908 
to  Tucker,  Hayes\&  Co.  of  Boston  at  106.666 — a  basis  of 
about  3.533%.     The  following  bids  were  also  received: 

E.  II.  Rollins  &  Sons,  l_os___  106.656]  Denison&Farnsworth.Cl.&B. 105,817 

F.  S.  Moseley  &  Co.,  Boston.  106.587  R.  L.  Day  &  Co.,  Boston 105.78 

Blodget,  Merrltt  &  Co.,  Bos   106.59     Adams  &  Co.,  Boston.  _  105  511 


111,-ilii    Uros.  &  Co.,  Boston. ..106. 51 
ECountze  Bros.,  New  York     .106.41 
.brook  &  Co..  Boston  106.31 

\1<  Trill,  Oldham  &  Co..  Bos      105.837 


docker  &  Fisher.  Boston_._105.433 
II  .  W.  Poor  &  Co.,  Boston___105.177 
Perry,  Coffin  &  Burr,  Bos..  .105.07 
X.  Y \  .  Harris  &  Co..  lloston.103.879 

Fountain,  Fillmore  County,  Minn. — Bond  Sale. — We  are 
informed  thai  on  May  12  an  issue  of  §2,000  6%  funding  bonds 
was  awarded  to  the  National  Bank  of  Preston  at  102.50.  De- 
nomination $250.  Date  May  1  1908.  Interest  semi-annual. 
Maturity    May    I     1918. 

Fountain  Inn  Graded  School  District  No.  3b  (P.  O.  Foun- 
tain Inn),  Greenville  County,  S.  0. — Bond  Sole. — On  May  25 
the  $15,000  6%  coupon  graded  school  bonds  mentioned  in 
V.  86,  p.  1240,  were  awarded  to'Chas.  H.  Coffin  of  Chicago 
115,451,  the  price  thus  being  L03.006.     Denominations: 
0  and  $1,000.     Int  sresl  annually  in  Augusl  a1  the  Foun- 
tain Inn  Bank  of  Fountain  [nn  or  ai  the  Park  National  Bank 
in    New    York    City.      Maturity   twenty    years.      Bonds   are 
npl  from  all  taxes.      This  district,  has  no  debt  at  present. 
\         ed  valuation  for  1907  $2  12  000. 
Franklin,     Simpson    County,     Ky.     Bonds     Voted. — The 
■nice  of  six, ooo  graded-public-school-building  bonds  was 
.-■ii    ii  is  stated,  by  a  vote  of  264  to  60  ai  an  election 
held    May    L2, 

Fremont,  Sandusky  County,  Ohio. — Bond  Sale. — The 
highe  i  bid  received  on  May  26  for  the  $24,500  4}4%  coupon 
refunding     bonds      described   .inflV.   |S6     p.      1297,    was 


one  of  $25,320  50  or  103.348,  submitted  by  the  First  Na- 
tional Bank  of  Fremont.  Maturity  $2,500  on  April  1  1917 
$2,000  on  Oct.  1  1917  and  $2,500  each  six  months  from 
April  1  1918  to  Oct.  1  1921  inclusive.  This  bid  has  been 
accepted. 

Genoa,  Nance  County,  Neb. — Bonds  Not  Sold — Bond  Of- 
fering.— No  satisfactory  bids  were  received  on  May  18  for 
the  $8,000  5%  5-20-year  (optional)  electric-light-plant  bonds 
described  in  V.  86,  p.  1240.  These  securities  are  again  being 
offered,  proposals  to  be  received  this  time  until  June  10. 

Glen  Ridge  School  District   (P.  O.   Glen  Ridge),  Essex 

County,  N.  3 .—Bond  Sale.— On  May  26  the   $30,000  43/£% 

coupon   school   bonds   described  in    V.    86.    p.    1297,    were 

awarded  to  N.  W.  Halsey  &  Co.  of  New  York  City  at  103.189 

and  accrued  interest.      The  bids  were: 

X.  W.  Halsey  &  Co.,  N.  Y-.10i.189  |R.  M.  Grant  &  Co.,  N.  V 101.06 

Koutitz.-  Bros.,  N.  Y lu3.ll    IBlodget,  Merritt  &  Co.,  N.  Y.lll.03 

H.  L.  Crawford  &  Co.,  N.  Y. 101.938  ]  A.  B.  Leach  &  Co.,  N.  Y... 100.577 

Maturity  $3,000  yearly  on  Sept.  1  from  1929  to  1938  in- 
clusive . 

Gloucester,  Mass.—  Bond  Sale.— On  May  28  $70,000  4% 
1-10-year  (serial)  deficiency  and  improvement  bonds  were 
sold  to  the  City  National  Bank  of  Gloucester  at  101.36. 
Interest  semi-annual. 

Glouster  School  District  (P.  O.  Glouster),  Athens  County, 
Ohio.— Bond  Sale. — On  May  16  $3,500  5%  bonds  were 
awarded  to  J.  L.  Howard  of  Millfield  for  $3,725 — the  price 
thus  being  106.428.  Authority  Sections  3991  and  3992, 
Revised  Statutes.  Denomination  $500.  Date,  day  of  sale. 
Interest  semi-annual.  Maturity  part  yearly  from  1921  to 
1927  inclusive. 

Graham  County  School  District  No.  2,  Ariz. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  June  1 
by  George  A.  Olney,  Chairman  Board  of  County  Supervisors 
(P.  O.  Solomonsville),  for  $5,400  7%  gold  coupon  school 
bonds.  Authority  Section  2182  et  seq.,  Revised  Statutes  of 
1901.  Denomination  $200.  Date  June  1  1908.  Interest 
annually  at  the  County  Treasurer's  office  in  Solomonsville. 
Maturity  June  1  1929,  subject  to  call  after  ten  years.  Bonds 
are  free  from  all  taxes.  Certified  check  for  $100,  payable 
to  the  Chairman  of  the  Board  of  County  Supervisors,  is 
required.     Total    debt,    this   issue. 

Grand  Island  School  District,  Colusa  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  3  p.  m.  June  1 
by  W.  J.  King,  Clerk  Board  of  County  Supervisors  (P.  O. 
Colusa),  for  $6,000  6%  1-12-year  (serial)  coupon  bonds. 
Denomination  $500.  Interest  annually  on  July  1  at  the 
County  Treasurer's  office.  Certified  check  or  a  cash  deposit 
for  10%  of  the  amount  bid,  payable  to  the  Clerk  Board  of 
County  Supervisors,  is  required. 

Grand  Rapids,  Mich.—  Bond  Offering. — Proposals  will  be 
received  until  4  p.  m.  June  1  by  John  L.  Boer,  City  Clerk, 
for  $150,000  street-improvement  and  $40,000  sewer-construc- 
tion 4^2%  'coupdn  bonds  and  accrued  interest.  Denomina- 
tion $1,000.  Date  May  1  1908.  Interest  semi-annually  at 
the  City  Treasurer's  office.  The  $150,000  street  bonds 
mature  $30,000  yearly  on  May  1  from  1909  to  1913  inclusive, 
while  the  $40,000  sewer  bonds  mature  $8,000  yearly  on  May  1 
from  1909  to  1913  inclusive.  An  unconditional  certified 
check  for  3%  of  bonds  bid  for,  made  payable  to  the  City 
Treasurer,  is  required. 

Greenwood,  Greenwood  County,  S.  C. — Bond  Offering. — 
Proposals  will  be  received  until  8:30  p.  m.  June  5  by  W.G. 
Calhoun,  Town  Clerk  and  Treasurer,  for  $50,000  5%  coupon 
street-improvement  bonds.  Interest  semi-annual.  Matur- 
ity thirty  years.     Certified  check  for  $1,000  is  required. 

Gueydan  School  District  (P.  O.  Gueydan),  Vermilion 
Parish,  La. — Bonds  Voted  and  Sold. — By  a  vote  of  69  to  9 
this  district  on  May  19  authorized  the  issuance  of  $25,000 
Central  High  School  building  bonds.  These  securities,  we 
are  advised,  have  already  been  sold. 

Hamilton,  Ohio. — Bonds  Awarded  in  Part. — -Reports  state 
that  of  the  three  issues  of  bonds  offered  on  May  25,  the  $2,- 
222  07  4J4%  Ross  Avenue  sewer  bonds  due  April  19  1917 
and  the  $2,046  25  43/£%  North  B  Street  sewer  bonds  due 
March  19  1917  were  sold  at  par  to  the  Sinking  Fund  Trustees. 
See  V.  86,  p.  1241 ,  for  description  of  these  scemfties. 

Hamilton,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  5  p.  m.  June  4  by  S.  H.  Kent,  City  Clerk,  for 
$100,000  4%  20-year  debentures.      Interest  semi-annual. 

Hartley,  O'Brien  County,  Iowa.—  Bond  Sale— The  $12,000 
5%  10-20-year  (optional)  coupon  electric-light  and  power 
bonds,  proposals  for  which  were  asked  until  May  4,  have 
been  awarded  to  the  First  National  Bank  of  Hartley  for 
$12,050— the  price  thus  being  100.416.  See  V.  86,  p.  1114, 
for  a  description  of  these  securities. 

Haverhill,  Essex  County,  Mass. — Bond  Offering. — Propos- 
als will  be  received  until  10  a.  m  .  June  1  by  Arthur  T.  J  cobs- 
City  Treasurer,  for  $122,000  4%  coupon  bridge  bonds.  De, 
nomination  $1,000.  Date  June  1  1908.  Interest  semi- 
annually at  the  First  National  Bank  in  Boston.  Maturity 
,  June  1  1928.  Bonds  are  exempt  from  taxation  and  have 
been  certified  to  as  to  genuineness  by  the  City  Trust  Co.  of 
Boston.  Their  legality  has  been  approved  by  Messrs. 
Story,  Thorndike,  Palmer  &  Thayer  of  Boston,  a  copy  of 
whose  opinion  will  accompany  the  bonds  when  delivered. 

Temporary  Loan. — This  city  has  borrowed,  according  to 
daily  papers,  $25, OOO  for  six  months,  from  Edgerly  & 
Crocker  of   Boston  at  3.35%  discount-  .'1 
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Hawkins  County  (P.  O.  Rogersville),  Tenn. — Bonds  Not 
Sold.— No  sale  was  made  on  May  22  of  the  $40,000  4%  road- 
improvement  bonds  mentioned  in  V.  86,  p.  1241.  Denomi- 
nations $100  to  $1 ,000.  Date  May  22  1908.  Interest  semi- 
annually at  the  Trustee's  office.  Maturity  on  May  22  as 
follows:  $10,000  in  1913  and  $3,000  yearly  from  1914  to 
1923  inclusive. 

Hazleton,  Luzerne  County,  Pa. — Bonds  Not  Sold. — It  is 
reported  that  no  bids  were  received  for  an  issue  of  $60,000 
paving  bonds  recently  offered  for  sale.  It  is  further  stated 
that  it  is  expected  that  these  bonds  will  be  disposed  of 
locally. 

Hood  River  Irrigation  District  (P.  O.  Hood  River),  Wasco 
County,  Ore. — Bond  Offering. — Proposals  will  be  received 
until  10  a.  m.  to-day  (May  30)  by  Percy  A.  Smith,  District 
Secretary,  for  $40,000  6%  irrigation-system  coupon  bonds. 
Authority  election  held  Oct.  5  1907.  Denomination  $100 
or  multiples  thereof.  Date  July  1  1908.  Interest  Jan.  1 
and  July  1  in  Portland  or  New  York  City,  at  option  of 
purchaser.     Bonds   mature    as   follows: 

At  the  expiration  of  11  years   _  -  5%  |  At  the  expiration  of  16  years 10% 

At  the  expiration  of  12  years..  .  6%  [At  the  expiration  of  17  years 11  % 

At  the  expiration  of  13  years 7%  I  At  the  expiration  of  IS  years 13% 

At  the  expiration  of  14  years 8%  |  At  the  expiration  of  19  years 15";, 

At  the  expiration  of  15  years.  __  9%  |  At  the  expiration  of  20  years 16% 

Certified  check  for  10%  of  bid  is  required. 

Humboldt  Public  School  District  No.  1529,  Sask. — -Deben- 
ture Offering. — Proposals  will  be  received  up  to  and  including 
May  31  (this  date  falls  on  Sunday  but  is  so  given  in  the 
official  advertisement)  by  F.  K.  Wilson,  Secretary-Treasurer 
(P.  O.  Humboldt),  for  $5,000  6%  school  debentures.  Inter- 
est annual.     Maturity  part  yearly  for  ten  years. 

Hyde  Park,  Mass. — Temporary  Loan. — This  town  has 
awarded  the  $15,000  6-months'  notes  dated  May  25  to 
Bond  &  Goodwin  of  Boston  at  3.57%  discount. 

Hunts ville,  Ala. — Bond  Offering. — Proposals  will  be  re- 
ceived until  June  1  by  R.  E.  Smith,  Mayor,  for  $28,000  5% 
10-year   paving   bonds.     Interest   semi-annual. 

Jersey  City,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  June  5  by  the  Clerk  of  the  Board  of 
Finance  for  $1,000,000  43^%  gold  coupon  refunding  bonds. 
Date  July  1  1908.  Interest  semi-annual.  Maturity  June 
30  1928.  Bonds  are  exempt  from  taxation.  Certified 
check  for  2%  of  bonds  bid  for,  payable  to  the  City  Treasurer, 
is  required.  Bonds  to  be  delivered  July  1  1908.  Francis 
Gormley  is  City  Comptroller. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department 

Kansas  City,  Mo. — Certificate  Offering. — Proposals  wiU 
be  received  until  3  p.  m.  June  1  by  the  Board  of  Park  Com- 
missioners, Frank  P.  Gossard.  Secretary,  for  the  following 
park    fund    certificates: 

$26,659  45  Series  "Q"   certificates,   payable  part  yearly  from  one  to  ten 
years . 
79,852  72  Series  "R"  certificates,  payable  part  yearly  from  one  to  twenty 
years. 

Denomination  $1,000.  Interest  semi-annually  in  Jan 
uarv  and  July.  A  deposit  of  $5,000  is  required  with  each 
bid' 

fcfKeyser,  Mineral  County,  W.  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  June  3  by  R.  A. 
Welsh,  Mayor,  for  $15,000  5%  coupon  paving  bonds.  Au- 
thority Chapter  47a,  Code  of  West  Virginia.  Denomination 
$500.  Date  July  1  1908.  Interest  is  payable  at  the  First 
National  Bank  of  Keyser.  Maturity  $2,000  yearly  on 
July  1  from  1918  to  1923  inclusive  and  $3,000  on  July  1 
1924.  Bonds  are  exempt  from  municipal  taxes.  Certi- 
fied check  for  5%,  payable  to  the  "Town  of  Keyser,"  is 
required.  Total  debt,  not  including  this  issue,  $49,500. 
Assessed  valuation  $3,658,000. 

Kitsap  County  School  District  No.  49,  Wash. — Bond  Sale. 
—On  May  19  the  State  of  Washington  purchased  $1,500 
bonds  at  par  for  5s.  A  bid  at  par  less  $10  for  blank  bonds 
for  6s  was  also  received  from  Wm.  D.  Perkins  &  Co.  of 
Seattle.     Denomination  $250. 

Lancaster  County  (P.  O.  Lancaster),  Pa. — Correction. — 
Owing  to  a  typographical  error,  the  statement  of  the  debt 
and  finances  of  this  county  is  given  under  the  head  of 
Lancaster  instead  of  Lancaster  County  in  the  semi-annual 
number  of  our  State  and  City  Section  which  accompanies 
to-day's  issue   of   the   "Chronicle." 

Lawton  School  District  (P.  O.  Lawton),  Comanche  County, 
Okla. — Bond  Sale. — We  are  advised  that  this  district  has 
disposed  of  the  $15,000  school-building  bonds  voted  on 
April  7. 

Lee  County  (P.  O.  Sanford),  N.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  8  by  T.  M.  Cross, 
Clerk  Board  of  County  Commissioners,  for  $40,000  5%  cou- 
pon court-house  and  jail  construction  bonds.  The  Board 
of  County  Commiss:oners  reserve  the  right  to  reduce  the 
amount  of  bonds  to  be  issued  to  $35,000.  Denominations 
from  $100  to  $500.  Date  July  1  1908.  Interest  semi- 
annual. Maturity  July  1  1938.  A  deposit  of  1%  of  bid  is 
required. 


Lewis  County  School  District  No.  121,  Wash. — Bond  Sale. 
— An  issue  of  $1,200  3-5-year  (optional)  building  bonds 
was  awarded  on  May  2  to  Frank  Drabek  of  Chehalis  at  par 
for  5}is.  Denomination  $100.  Date  May  2  1908.  In- 
terest annual. 

Licking  County  (P.  O.  Newark),  Ohio.—  Price  Paid  for 
Bonds. — We  are  informed  that  the  price  paid  by  Season- 
good  &  Mayer  of  Cincinanti  for  the  $12,340  4^%  coupon 
ditch-improvement  bonds  and  the  $26,800  4^%  coupon 
pike-improvement  bonds  awarded  to  them  on  May  12  were 
101.887  and  accrued  interest  and  102.065  and  accrued  in- 
terest respectively.     The  bids  were  as  follows: 

$12,340  326,800 

Bonds.  Bonds. 

Seasongood  &  Mayer,  Cincinnati 512,572  98  827,353  68 

First  National  Bank,  Cleveland 12,531  00  27,237  00 

Breed  &  Harrison,  Cincinnati 12,515  50  27,212  75 

Cleveland  Trust  Co.,  Cleveland 12,484  75  27,113  50 

Otis  &  Hough,  Cleveland 12,4  73  00  27,087  00 

Weil,  Roth  &  Co.,  Cincinnati 12,470  00  26,977  00 

Franklin  National  Bank,  Newark 12,463  00 

Security  Savings  Bank  &  Trust  Co.,  Toledo 12,451  00  27,087  66 

Hayden,  Miller  &  Co.,  Cleveland 12,403  50  26,937  50 

Lincoln  County  (P.  O.  Ivanhoe),  Minn. — Bond  Sale. — 
On  May  12  an  issue  of  $30,150  1-10-year  (serial)  ditch  bonds 
was  awarded  to  the  Union  Investment  Co.  of  Minneapolis 
at  par  for  534s.     Date  May  12  1908. 

Lineville,  Clay  County,  Ala. — Bonds  Not  Sold. — This  town 
advertised  for  proposals  up  to  May  20  for  the  $8,000  5% 
20-year  school  bonds  mentioned  in  V.  85,  p.  1659.  We  were 
advised,  under  date  of  May  25,  however,  that  no  sale  had 
yet  been  made  of  these  bonds. 

Little  Falls,  Herkimer  County,  N.  Y. — Bond  Sale. — 
Grannis  &  Lawrence  of  New  York  City  inform  us  that  on 
May  23  they  purchased  $50,000  10-20-year  (optional)  water 
bonds  at  100.07  and  accrued  interest  for  4.30s.  The  pur- 
chasers also  agreed  to  furnish  blank  bonds. 

Lockport,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  1  by  B.  M.  Hutchinson,  City  Treas- 
urer, for  $8,000  city-hospital  bonds  at  not  exceeding  5% 
interest.  Denomination  $1,000.  Date  June  1  1908. 
Interest  semi-annual.  Maturity  $1,000  yearly  on  June  1 
from  1909  to  1916  inclusive.  Certified  check  for  5%  of  bid, 
payable  to  the  City  of  Lockport,  is  required. 

Lockwood  School  District,  Alameda  County,  Cal. — Bond 
Sale.— This  district  on  May  11  sold  $30,000  5%  1-20-year 
(serial)  gold  school-building  bonds  to  the  Fust  National  Bank 
of  Oakland  for  $30,851— the  price  thus  being  102.836 — a 
basis  of  about  4.656%.     Denomination  $1,500.     Date  July  1 

1908.  Interest  annual. 

McMillan  Township  School  District,  Luce  County,  Mich. 
— Bond  Offering.— Proposals  will  be  received  until  2  p.  m. 
June  1  by  Perrv  Leighton,  Secretarv  Board  of  Education 
(P.  O.  Newberry),  for  $40,000  5%  school-building  bonds. 
Interest  annuallv  at  the  Secretary's  office  in  Newberry. 
Maturity  $5,000  yearly  on  April  1  from  1909  to  1916  in- 
clusive. Bonds  are  coupon  bonds  of  $500  each.  Certified 
check  for  2%  of  bid,  payable  to  the  Secretary  of  the  Board 
of    .Education,    is    required. 

Madera  School  District  (P.  O.  Madera),  Madera  County, 
Cal.—  Bond  Sale.— The  First  National  Bank  of  Madera  has 
purchased,  it  is  stated,  an  issue  of  bonds  for  $7,798  20. 

Mansfield,  Ohio.—  Bond  Sales.— The  following  bonds  were 
sold  on  May  25: 

$28,000  4H%  1-20-year  street-Improvement  (city's  portion)  bonds  awarded 

to  Weil,  Roth  &  Co.  and  the  Western  German  Bank  of  Cin- 
cinnati at  103.305. 
1,500  4}4%  1-10-year  park-improvement  bonds  awarded  to  the  Mansfield 

Savin  rs  Bank  and  the  Richland  Savings  Bank  at  par. 
5,000     5%     1-5-year  Newville  Road  assessment  bonds  awarded  to  Weil, 

Roth  &  Co.  of  Cincinnati  at  101.385. 
7,500    5%     1-5-year   East   Third   Street   assessment   bonds   awarded   to 

Weil,  Roth  &  Co.  of  Cincinnati  at  101.39. 
6,300     5%     1-5-year   Blymer  Ave.  assessment  bonds  awarded  to  Weil, 

Roth  &  Co.  of  Cincinnati  at  101.375. 
3,400    5%     1-5-year  West  First  St.   assessment  bonds  awarded  to  the 

Bank  of  Mansfield  at  101.691. 
4,300     5%     1-5-year  North   Franklin  Ave.  assessment  bonds  awarded  to 

the  Mansfield  Savings  Bank  and  the  Richland  Savings  Bank 

at  par. 
2,300    5%     1-5-year  Prescott  St.  assessment  bonds  awarded  to  the  Bank 

of  Mansfield  at  101.76. 
7.300     5%     1-5-year  Chestnut  St.   assessment  bonds  awarded  to  Weil, 

Roth  &  Co.  of  Cincinnati  at  101.386. 
2,700     5%     1-5-year  Olive  St.   assessment  bonds  awarded  to  the  Bank 

of  Mansfield  at   100.759. 
3,500    5%     1-3-year  South  Foster  St.  assessment  bonds  awarded  to  the 

Bank  of  Mansfield  at   100.50. 
450    5%     1-3-year   Church   Court   assessment   bonds   awarded   to   the 

Bank  of  Mansfield  at  100.333. 
250    5%     1-3-year   Florence  Ave.   assessment   bonds   awarded   to   the 

Bank  of  Mansfield  at  100.40. 
13,300     5%     1-5-year  North   Bowman  St.  assessment  bonds  awarded  to 

Weil,  Roth  &  Co.  at  101.423. 
3,700    5%     1-5-year   sewer-construction   assessment   bonds   awarded   to 

the  Bank  of  Mansfield  at  100.978. 
4,300     5%     1-3-year  sewer-assessment  bonds  awarded  to   the   Bank  of 

Mansfield   at   101.221. 
The  following  were  awarded  to  the  Sinking  Fund. 
S2.000    5%     1-2-year  West  Second  St.  assessment  bonds. 
-.000    5%     1-3-year  sewer-assessment  bonds. 
3,200     5%     1-3-year  sewer-assessment  bonds. 
i     nn    °a/°     1"vear  (third  district)  sewer  bonds. 
1,800    5%     1-year  (five  issues)   street  repair  bonds. 

On  the  same  day  $3,200  5%  1-5-year  Newville  Road  assess- 
ment bonds  were  offered  but  riot  awarded. 

The  purchasers  of  the  bonds  are  to  pay  accrued  interest. 
All  of  the  issues  are  payable  yearly  on  Sept.  1,  beginning  in 

1909.  Denominations  $100  to  $1,000.  Interest  March  1 
and  Sept.  1  at  the  City  Treasurer's  office.  The  bids  received 
for  the  various  issues  were  as  follows: 
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Ami.  Bid. 
fClty's  share,  Street  Improv. .  .528,925  50 

INewvllle  Road  Paving 5,069  25 

Well.  Roth  &  Co.,  Cincinnati..    East  Third  Street 7,604  2o 

Chestnut  Street 7 ,401  10 

Blvmyer  Avenue 6,386  65 

North  Bowman  Street 13,489  95 

City's  share,  Street  Improv 28,651  00 

Newvllle  Road  Paving 5,062  50 

Securltv   Sav.    Bk.    &   Tr.   Co., J  East  Third  Street 7,693  00 

Toledo I  Chestnut  Street 7.384  00 

iNorth  Bowman  Street 13,486  00 

A.  B.  Leach  &  Co..  Chicago,  111. .City's  share,  Street  Improv 28,430  00 

Western  German  Bank.  Cln City's  share,  Street  Improv 28,92o  50 

Seasongood  &  Mayer,  Cincinnati. City's  share,  Street  Improv 28,918  40 

[West  First  Street 3.457  50 

!  Prescott  Street 2,340  50 

Olive  Street 2.720  50 

Bank  of  Mansfield.  Mansfield.  .South  Foster  Street 3,517  50 

Church  Court 451  50 

Florence  Avenue 251  00 

'  West  Side  Sixth  Street  Sewer..  3.735  50 

I  Wayne  Street  Sewer 4,352  50 

Richland  Savings  Bank City's  share,  Street  Improv 28.307  50 

Mansfield  Savings  Bank City's  share,  Street  Improv 28,276  50 

Richland  Savings  Bank Park  Improvement 1,500  00 

Mansfield  Savings  Bank Park  Improvement 1,500  00 

The  Richland  Savings  Bank  and  the  Mansfield  Savings 
Bank  bid  par  for  balance  of  bonds  and,  as  stated  above,  were 
awarded  jointly  the  ($1,500)  Park  Improvement  bonds  and 
North   Franklin   Avenue    ($4,300)   bonds. 

Martinez  School  District,  Contra  Costa  County,  Cal. — 
Bond  Offering. — Proposals  will  be  received  until  10  a.  m. 
June  2  by  Louis  N.  Buttner.  County  Treasurer  (P.  O. 
Martinez),  for  $35,000  5%  bonds.  Denomination  $1,000. 
Date  June  1  190S.  Interest  semi-annual.  Maturity  $1,000 
yearly  on  June  1  from  1909  to  1943  inclusive.  Certified 
check  for  5%  of  bid,  payable  to  the  County  Treasurer,  is 
required. 

Medina,  Orleans  County,  N.  Y. — Bond  Sale. — The  highest 
bid  received  on  May  26  for  the  $30,000  registered  village- 
hall-construction  bonds  described  in  V.  86,  p.  1298,  was 
one  at  100.28  and  accrued  interest  for  4.45s  offered  by 
Ferris  &  White  of  New  York  City.  This  firm  also  agreed 
to  furnish  the  blank  bonds  free  of  cost  to  the  village.  Ma- 
turity $2,000  yearly  on  July  15  from  1913  to  1927  inclusive. 

Merced  County  School  District  (P.O.  Merced),  Cal. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  Junel 
by  P.  J.  Thornton,  County  Clerk,  for  $24,000  6%  gold  cou- 
pon school-building  bonds.  Denomination  $1,600.  Date 
July  1  1908.  Interest  annually  at  Merced.  Maturity  $1,600 
yearly  on  July  1  from  1909  to  1923  inclusive.  Bonds  are 
exempt  from  taxation.  Certified  check  for  10%  of  bid, 
payable  to  the  Chairman  Board  of    Supervisors,  is  required. 

Miami  Township  (P.  O.  Miamisburg) ,  Montgomery 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  1  by  John  R.  Peiffer,  Township  Clerk,  for 
$7,500  5%  bonds  for  improving  the  Miamisburg  and  Ceuter- 
ville  Turnpike.  Authority  Section  2835,  Revised  Statutes. 
Denomination  $750.  Date  June  1  1908.  Interest  semi- 
annually at  the  First  National  Bank  of  Miamisburg.  Ma- 
turity $750  yearly  on  June  1  from  1910  to  1919  inclusive. 
Certified  check  on  a  national  bank  for  5%  of  bonds  bid  for, 
payable  to  the  Township  Treasurer,  is  required.  Purchaser 
to  pay  accrued  interest.  Bonds  to  be  delivered  within  10 
days  from  time  of  award. 

Middletown,  Butler  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  1  by  John  Kuntz, 
City  Auditor,  for  the  $14,619  60  4^%  Yankee  Road  and 
Fourth  Street  paving  (city's  portion)  bonds  mentioned  in 
V.  86,  p.  1115.  Authority  Section  2835,  Revised  Statutes. 
Denominations:  20  bonds  of  $500  each  and  10  bonds  of 
$461  96  each.  Date  April  1  1908.  Interest  semi-annually 
at  the  National  Park  Bank  in  New  York  City.  Maturity 
$1,461  96  yearly  on  April  1  from  1909  to  1918  inclusive. 
Certified  check  for  $100,  payable  to  the  City  Treasurer,  is 
required.  Purchaser  to  pay  accrued  interest.  Bonds  are 
coupon  and  tax-exempt. 

Middletown  School  District  (P.  O.  Middletown),  Butler 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  in.  June  5  by  S.  S.  Wikoff.  Clerk  Board  of 
Education,  for  $15,000  3.65%  high-school-building  and  site- 
purchase  bonds.  Authority  Sections  3991,  3992  and  3993, 
Revised  Statutes.  Denomination  $1,000.  Date  Sept.  2 
1907.  Interest  semi-annuallv  at  the  National  Park  Bank  in 
New  York  City.  Maturity  $5,000  on  Sept.  2  in  each  of  the 
years  1942,  1943  and  1944.  Certified  check  for  $100,  pay- 
able to  the  Treasurer  of  the  Board  of  Education,  is  required. 
Bonds  to  be  delivered  within  ten  days  from  time  of  award. 
Bonds  are  exempt  from  all  taxes. 

Miramonte  School  District,  Los  Angeles  County,  Cal. — 
/;<;//</  Sale. — Through  local  papers  we  learn  that  $16,000 
bonds  have  been  sold  to  the  Los  Angeles  Trust  Co.  of  Los 
Angeles  at   100.75  and  accrued  interest. 

Montgomery,  County  (P.  O.  Dayton)  Ohio.—  Bids. — 
Following  is  a  lisl  of  the  bids  received  on  May  21  for  the 
purchase  of  the  $50,000  4}4%  restoration-bridge  bonds 
awarded  on  that  day.  as  stated  in  V.  86,  p.  1299,  to  the 
hayton  Savings    &   Trust  Co.  of  Dayton: 

i\  ,&Tr.Co.,Da5    551  ,885  00  ISecurlty  Sav,  &Tr.Co\  .Tol.SSl ,050  00 

De-  \     Klcvbolte  &  Co.,  Cine.    50,750  00 

post  i  51,305  00    New  First  National  Bank, 

Well.Rotl  ,.  51.275  001     Columbus  50.665  on 

In  :.i  :i~2  on    Hayden,  Mlller&Co.,  Cli ■•■.  .   50,631  no 

&  Houi?l  ..i  ,265  on  |  W.  R.  Todd  &  Co.,  Cine.   50,5 2. ">  oo 

i  lumm'nrs,  Tol.  51,1  62 

Maturity  $5,000  yearly  on  Dec.  1  from  1910  to  1919 
inclusive. 

Montgomery  County  fP.  O.  Dayton),  Ohio.—  Bond  Sale  — 
We  Learn,  through  dispatches,  that  the  $90,000  4J^%  2-19- 


year  (serial)  infirmary-building  bonds  described  in  V.  86, 
p.  1242,  were  awarded  on  May  28  to  the  Dayton  Savings 
&  Trust  Co.  of  Dayton,  the  Central  Trust  &  Safe  Deposit 
Co.  of  Cincinnati  and  the  Western-German  Bank  of  Cin- 
cinnati, at  their  joint  bid  of  $93,835  .at  104  261 — a  basis 
of  about  3.999%. 

Muskogee  County  (P.  O.  Muskogee),  Okla. — Bond  Sale. 
—  We  are  informed  that  the  $74,934  bonds  mention  of 
which  was  made  in  V.  86,  p.  996,  were  issued  to  the  State 
Land  Commission. 

Neels  Independent  School  District  (P.  O.  Midland), 
Beaver  County,  Pa.— Bond  Sale.— An  issue  of  $15,000  5% 
bonds  advertised  to  be  sold  on  May  12  has  been  awarded  to 
Otis  &  Hough  of  Cleveland  for  $15,188 — the  price  thus  being 
101.253.  Denomination  $500.  Maturity  $2,000  on  May  15 
in  each  of  the  years  1913,  1916,  1919,  1922,  1924  and  1926 
and  $1,000  on  May  15  in  each  of  the  years  1927,  1928  and 
1929.  Bonded  debt,  not  including  this  issue,  $1,580. 
Assessed  valuation,  $869,880. 

Negaunee,  Marquette  County,  Mich. — Bonds  Voted  and 
Sold. — An  election  held  May  19  resulted  in  a  vote  of  117 
"for"  to  14  "against"  a  proposition  to  issue  $15,000  5% 
bonds  to  build  a  hose-house.  Maturity  part  yearly  from 
1918  to  1921  inclusive.  These  bonds,  we  are  advised,  have 
been  sold  to  local  investors. 

New  Albany,  Floyd  County,  Ind. — Bond  Sale. — An  issue 
of  $80,062  90  5%  sewer  bonds  has  been  disposed  of  to  the 
Marion  County  Construction  Co.  in  payment  for  work  done. 
Denomination  $500.  Date  Jan.  1  1908.  Interest  semi- 
annual. Maturity  1-10  every  year,  subject  to  call,  however, 
after  six  months'  notice. 

Newark,  N.  J. — Bonds  Proposed. — Arrangements  are 
being  made  to  petition  the  Common  Council  to  vote  author- 
ity to  the  Comptroller  to  issue  $1,000,000  of  thirty-year 
bonds  to  raise  funds  to  cover  advances  for  school  mainten- 
nance. 

New  Britain,  Conn.— Bond  Sale.— On  May  22  $300,000 
4%  30-year  coupon  water-loan  bonds  were  awarded  to 
Kountze  Bros,  of  New  York  City  at  100.133.  Following  are 
the  bids: 

Estabrook  &  Co..  Boston 96.78 

Hlncks  Bros.  &  Co..  Bridgep.   96.00 
Parkinson  &  Burr..  _1  Boston    95.13 


Lee,Hlgglnson&Co_ 


Kountze  Bros.,  New  York..  100. 133 
X.  W.  Harris  &  Co..  N.  Y...    98.688 
Blodget,  Merritt  &  Co.,  Bos- 
ton     98.587 

R.  L.  Day  &Co.,  Boston 98.53 

H.  W.  Pocr&Cj.,Bott  jn  .  .-    96.927| 

Authority,  resolutions  of  the  Genera  Assembly  approved 
on  May  11  1903  and  May  29  1903;  also  election  held  Feb.  25 
1908.  Denomination  $1,000.  Date  Jan.  1  1908.  Interest 
semi-annually  at  the  New  Britain  National  Bank  of  New 
Britain.  Bonds  will  be  certified  as  to  their  genuineness 
by  the  City  Trust  Co.  of  Boston,  who  will  further  certify 
that  the  legality  of  this  issue  has  been  approved  by  Storey, 
Thorndike,  Palmer  &  Thayer  of  Boston,  a  copy  of  whose 
opinion  will  be  delivered  to  purchaser.  Securities  will  be 
ready  for  delivery  May  25  1908. 

New  Mexico,  Territory  of. — Bonds  Offered  by  Bankers. — 
Edmund  Seymour  &  Co.  of  New  York  City  are  offering  to 
investors  (see  advertisement  on  a  preceding  page)  the  $75,000 
5%  coupon  bonds  of  the  Territory  of  New  Mexico,  awarded 
to  them  on  April  30.  V.  86,  p.  1117.  The  bonds  are  exempt 
from  all  taxation.  Denomination  $1,000.  Date  July  1 
1901.  Interest  semi-annually  at  the  National  Bank  of 
Commerce  in  New  York  City.  The  bonds  are  divided  into 
three  issues  of  $25,000  each  and  mature  $25,000  July  10 
1931,  subject  to  call  after  July  10  1921,  and  $50,000  July  1 
1921,  subject  to  call  after  July  1  1911.  The  legality  of  the 
bonds  has  been  approved  by  Dillon  &  Hubbard  of  New  York 
City,  a  copy  of  whose  opinion  will  be  delivered  to  each  pur- 
chaser. 

Newport,  R.  I. — Temporary  Loans. — This  city  recently 
negotiated  loans  of  $50,000  maturing  Sept.  18  1908  and 
$25,000  maturing  June  1  1909  with  Loring,  Tolman  & 
Tupper  of  Boston  at  3.42%  discount  and  3.97%  discount 
respectively. 

New  Richmond,  Clermont  County,  Ohio. — Bond  Sale. — 
On  May  25  the  First  National  Bank  of  New  Richmond  was 
awarded  the  $3,000  4%  25-year  sidewalk-construction 
(village's  portion)  bonds,  described  in  V.  86,  p.  1298.  The 
price  paid  was  par  and  accrued  interest. 

North  Yakima,  Yakima  County,  Wash. — Bond  Sale. — On 
May  18  the  $150,000  4J^%  20-year  municipal  bonds,  de- 
scribed in  V.  86,  p.  1243,  were  awarded  to  E.  H.  Rollins  & 
Sons  at  102.138— a  basis  of  about  4.339%.  The  following 
bids  were  received: 

E.   H.   Rollins   &  Sons,  San  I  Harris  &  Co..  Los  Angeles,  .$152,400 

Francisco $153,2071  A.  B,  Leach  &Co.,  Chicago.    151,000 

Norwood,  Bergen  County,  N.  J. — Bond  Sale. — On  May 
27  the  $10,000  5%  school-building-addition  bonds  described 
in  V.  86,  p.  1243,  were  awarded  to  the  Closter  National 
Bank  of  Closter  at  par  and  accrued  interest.  This  was  the 
only  bid  received.  Maturity  on  Oct.  1  as  follows:  $500 
yearly  from  1918  to  1921  inclusive,  $700  in  1922,  $750  yearly 
from  1923  to  1928  inclusive  and  $700  yearly  from  1929  to 
1932   inclusive. 

Notre  Dame  de  Grace,  Que. — Debenture  Sale. — Hanson 
Bros,  have  been  awarded  at  91.39  the  $275,000  4^%  40- 
year  coupon  sewer-construction  debentures  advertised  for 
sale  on  May   11  and  described  in  V.  86,  p.  1180. 
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Ocilla,  Irwin  County,  Ga. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  2  by  M.  J.  Paulk,  Mayor,  for 
$8,000  city-hall-building  and  site-purchase  and  $7,000 
water-works-extension  5%  gold  coupon  bonds.  Denomina- 
tion $1,000.  Date  July  1  1908.  Interest  annually  at  place 
designated  by  purchaser.  Maturity  $1,000  yearly  on  July  1 
from  1923  to  1937  inclusive.  Certified  check  for  $500,  pay- 
able to  the  City  Clerk,  is  required.  Bonded  debt,  not  in- 
cluding these  issues,  $35,000.  Floating  debt,  $4,000. 
Assessed  valuation  for   1907,  $852,720. 

Omaha,  Douglas  County,  Neb. — Bond  Sale. — The  three 
issues  of  4^%  coupon  bonds  aggregating  $145,000,  de- 
scribed in  V.  86,  p.  1299,  were  purchased  on  May  28,  it  is 
stated,  by  local  investors  at  103.069. 

Oroville,  Butte  County,  Cal. — Bond  Sale. — On  Mav  18 
the  $80,000  5%  levee  bonds  voted  at  the  flection  held  April  6 
were  awarded  $20,000  to  N.  W.  Halsey  &  Co.  of  San  Fran- 
cisco at  100.50  and  $60,000  to  the  State  of  California  at  par. 
A  joint  bid  for  the  whole  amount  at  par  was  also  received 
■from  the  Bank  of  Rideout,  Smith  &  Co.  and  the  First  Na- 
tional Bank  of  Oroville.  Denominations  $500  and  $1,000. 
Date  July  15  1908.  Interest  semi-annual.  Maturity  $2,000 
yearly. 

Oswego,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  3  by  J.  Carroll  Smith,  City  Chamberlain, 
for  $270,000  4^%  registered  bonds  for  the  purpose  of  in- 
stalling a  water  supply  from  Lake  Ontario.  Denominations: 
260  bonds  of  $1 ,000  each  and  20  bonds  of  $500  each.  Inter- 
est June  1  and  Dec.  1  at  the  United  States  Mortgage  &  Trust 
Co.  in  New  York  City.  Maturity  $13,500  yearly  on  June  1 
from  1909  to  1928  inclusive.  Certified  check  on  an  incorpo- 
rated bank  or  trust  company  for  2%  of  bonds  bid  for,  pay- 
able to  the  City  Chamberlain,  is  required.  Bonds  are  tax- 
exempt  and  will  be  delivered  June  5  1908.  The  genuineness 
of  these  securities  will  be  certified  to  by  the  United  States 
Mortgage  &  Trust  Co.  of  New  York  City,  while  their  legality 
will  be  approved  by  J.  H.  Caldwell  of  New  York  City,  a 
copy  of  whose  opinion  will  be  delivered  to  purchaser.  Pur- 
chaser to  pay  accrued  interest.  Bids  to  be  made  on  blank 
forms  furnished  by  the  city.  These  securities  were  offered 
but  not  sold  on  May  26. 

Oxford  County,  Ont. — Debenture  Offering. — Proposals  will 
be  received  up  to  June  1  by  H.  S.  Moore,  Chairman  of  Finance 
Committee,  care  of  County  Clerk  (P.  O.  Woodstock),  for 
$50,000  5%  coupon  road-improvement  debentures  maturing 
part  yearly  for  thirty  years. 

Palmetto,  Manatee  County,  Fla. — Bonds  Not  Sold. — Under 
date  of  May  22  we  were  advised  that  the  $25,000  6%  water- 
works and  street-improvement  bonds  mentioned  in  V.  86, 
p.  997,  were  still  on  the  market. 

Paris,  Lamar  County,  Tenn. — Bond  Offering. — The  City 
Finance  Committee,  W.  C.  Johnson,  Chairman,  is  offering 
for  sale  $40,000  5%  water,  light  and  street  bonds  dated 
July  1  1908.     Interest  semi-annual.     Maturity  July  1  1938. 

Pleasant  Ridge,  Hamilton  County,  Ohio. — Bond  Sale.— 
According  to  local  papers  $2,225  35  5%  1-10-year  improve- 
ment bonds  have  been  disposed  of  at  private  sale  to  Theo- 
dore Cornuelle,  a  contractor  of  Madison ville  at  par  and 
accrued  interest. 

Pleasantville,  Westchester  County,  N.  Y. — Bond  Sale.— 
On  May  13  the  $3,500  Series  "A"  and  $2,000  Series  "B" 
registered  bonds,  described  in  V.  86,  p.  1180,  were  awarded 
to  George  M.  Hahn  of  New  York  City  at  100.53  for  5s. 

Plymouth  Township,  Richland  County,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  8  by  Albert 
Kirkpatrick,  Township  Clerk  (P.  O.  Plymouth),  for  $15,000 
5%  coupon  road-improvement  bonds.  Authority  an  Act  of 
the  General  Assembly  passed  April  22  1904.  Denomination 
$500.  Date  June  8  1908.  Interest  March  1  and  Sept.  1. 
Maturity  $500  on  Sept.  1  1922;  $1,500  yearly  on  Sept.  1  from 
1923  to  1928  inclusive;  $2,000  on  Sept.  1  in  each  of  the  years 
1929  and  1930  and  $1,500  on  Sept.  1  1931.  Bid  must  be 
unconditional  and  accompanied  by  a  certified  check  (or  cash) 
for  $200,  drawn  on  some  bank  of  Plymouth.  Purchaser  to 
furnish  blank  bonds  and  pay  accrued  interest. 

Poland  Township,  Mahoning  County,  Ohio. — Bonds 
Voted — Bond  Offering. — At  an  election  held  April  11,  345 
of  the  voters  were  in  favor  of  issuing  $30,000  43^%  coupon 
road-improvement  bonds,  while  56  voted  against  the  issue. 
Denomination  $500.  Date  June  1  1908.  Interest  Jan.  1 
and  July  1  at  the  Township  Treasurer's  office  or  at  some  bank 
;in  Mahoning  County.  Maturity  $5,000  yearly  on  July  1 
from  1923  to  1928  inclusive.  Bonds  will  be  delivered  within 
two  days  after  date  of  sale.  Certified  check  for  $1,000, 
drawn  on  some  bank  in  Mahoning  County,  and  made  payable 
to  the  Township  Trustees,  is  required.  Proposals  for  these 
bonds  will  be  received  until  10  a.  m.  June  1.  W.  J.  Maurice 
(P.  O.  Lowellville)  is  Township  Clerk. 

Port  Clinton  Special  School  District  (P.  O.  Port  Clinton), 
Ottawa  County,  Ohio. — Bond  Sale. — On  May  25  the  following 
bids  were  received  for  the  purchase  of  the  $25,000  43^% 
coupon  school-house  bonds,  described  in  V.  86,  p.  1299, 
awarded  on  that  day  to  Hoehler  &  Cummings  of  Toledo  at 
103.69  and  accrued  interest. 

Well,  Roth  &  Co..  Cin $25,410  00 


Hoehler  &  Cummlngs,Tol-$25.922  50 
Security  S.B.&  Tr.Co.,Tol_  25,702  50 
Otis  &  Hough,  Cleveland-  25,581  00 
Denlson  &  Farnsworth.Cl.  25,558  00 
Hayden,  Miller  &  Co.,  CI.  25,531  00 
First  Nat.  Bank.  Cleve._.   25.417  50 


Bank  of  Elmore,  Elmore,.  25,375  00 
W.  R.  Todd  &  Co.,  Cin._-  25,302  50 
New  First  Nat.  Bk.,  Colum  25,280  00 
Magruder   Bkg.   Co.,  Port 

Clinton  ($10,000) 10,050  00 


All  bidders  offered  accrued  interest  in  addition  to  their 
bids.  Maturity  on  Oct.  1  as  follows:  $1,000  yearly  from 
1911  to  1916  inclusive  $1,500  yearly  from  1917  to  1922  in- 
clusive, and  $2,000  yearly  from  1923  to  1927  inclusive. 

Rhinelander,  Oneida  County,  Wis. — Bond  Sale. — On 
May  23  $25,000  5%  coupon  city-hall-building  bonds  were 
awarded  to  MacDonald,  McCoy  &  Co.  of  Chicago  at  104.55. 
Authority  Sections  925-133  and  943,  Revised  Statutes 
of  1898  as  amended.  Denomination  $1,000.  Date  July  1 
1908.  Interest  semi-annually  in  March  and  September 
at  the  Merchants'  State  Bank  of  Rhinelander.  Maturity 
part  yearly  on  March  1  from  1915  to  1919  inclusive.  Bonds 
are  tax-exempt.  Total  debt,  not  including  this  issue, 
$51,800.     Assessed   valuation  for    1907,    $2,532,500. 

Rochester,  N.  Y.—Bond  Sale. — On  May  25  the  $75,000 
4%  9-11-year  (serial)  registered  school  bonds  described  in 
V.  86,  p.  749,  were  awarded  to  the  East  Side  Savings  Bank 
of  Rochester  at  100.15  and  accrued  interest.  A  bid  of 
$75,099  75  was  also  received  from  Kountze  Bros,  of  New 
York  City. 

Roselle  Park  School  District  (P.  O.  Elizabeth),  Union 
County,  N.  J. — Bond  Sale. — The  State  of  New  Jersey  has 
purchased  the  $68,000  4^%  coupon  school  bonds  offered 
but  not  awarded  (V.  86,  p.  749)  on  March  16.  Maturity  on 
Jan.  1  as  follows:  $18,000  in  1928  and  $25,000  in  each 
of  the  years  1933  and  1938.    | 

Ryder  School  District  (P.  O.  Ryder),  Ward  County, 
No.  Dak.— Bowd  Sale. — We  are  informed  that  the  $7,000 
15-year  school-building  bonds  voted  March  6  have  been 
purchased  by  the  State  at  par  for  4s. 

Sandpoint  School  District  No.  1  (P.  O.  Sandpoint),  Bonner 
County,  Idaho. — Bond  Sale. — We  are  advised  that  an  issue 
of  $25,000  5%  building  bonds  was  recently  purchased  by 
the  State  at  par. 

Sandusky,  Ohio.—  Bids. — Two  proposals  were  received 
on  May  28  for  the  $10,000  4%  10-year  green-house  bonds 
described  in  V.  86,  p.  1117.  One  was  from  Seasongood  & 
Mayer  of  Cincinnati  at  par  and  accrued  interest,  less  $75 
for  bond  blanks  and  attorney's  fees,  while  the  other  was 
submitted  by  Weil,  Roth  &  Co.  of  Cincinnati  at  par  and 
accrued  interest,  less  $100  for  bond  blanks,  attorney's  fees 
and  other  expenses  incident  to  the  negotiations. 

San  Francisco,  Cal. — Vote. — The  following  vote  was  cast 
at  the  election  held  May  11  which  resulted  in  favor  of  the 
propositions  to  issue  the  $18,200,000  5%  bonds  as  stated 
in  V.  86,  p.   1244: 

A  vote  of  21,488  "for"  to  1.635  "against"  on  proposition  to  issue  the 
$5,200,000  bonds  for  an  auxiliary  water  system  for  lire  protection. 

A  vote  of  21,397  "for"  to  1,650  "against"  on  proposition  to  issue  $4,- 
000,000  bonds  for  a  sewer  system. 

A  vote  of  21,401  "for"  to  1.698  "against"  on  proposition  to  issue  $5,00 
000  bonds  for  school-houses  and  the  purchase  of  lands  and  sites  for  the 
same. 

A  vote  of  21 ,228  "for"  to  1 ,733  "against"  on  proposition  to  issue  $2,000,- 
000  hospital  bonds. 

A.  vote  of  21,137  "for"  to  1.866  "against"  on  proposition  to  issue  $1,000,- 
000  bonds  for  a  Hall  of  Justice  and  a  county  jail. 

A  vote  of  20.653  "for"  to  2,415  "against"  on  proposition  to  issue  $1,000,- 
000   earbage-disposal-system    bonds. 

All  propositions  carried,  having  received  the  required 
two-thirds    vote . 

Schenectady,  N.  Y. — Offering  of  Certificates  of  Indebted- 
ness.— Proposals  will  be  received  until  11  a.  m.  June  5  by 
O.  S.  Luffman,  City  Comptroller,  for  $200,000  certificates 
of  indebtedness  issued  in  anticipation  of  the  receipt  of 
taxes.  Authority  Section  78,  Chapter  473,  Laws  of  1906. 
Denomination  to  suit  purchaser.  Date  June  5  1908.  In- 
terest (rate  to  be  named  in  bid)  payable  in  New  York  Ex- 
change at  the  City  Treasurer's  office  or  at  the  Importers' 
and  Traders'  National  Bank  in  New  York  City  at  option 
of  purchaser.  Maturity  Feb.  5  1909.  Certified  check  for 
1%  of  certificates  bid  for,  drawn  on  a  bank  or  trust  com- 
pany, and  made  payable  to  the  City  Comptroller,  is  re- 
quired. Certificates  to  be  delivered  within  ten  days  after 
date  of  award.     Purchaser  to  pay  accrued  interest. 

Seneca  School  District  (P.  O.  Seneca),  S.  C. — Bond  Offer- 
ing.— Further  details  are  at  hand  relative  to  the  offering  of 
the  $15,000  5%  coupon  graded-school-building  bonds  men- 
tioned in  V.  86,  p.  1058.  Proposals  at  par  will  be  received 
at  any  time  by  David  F.  Nicholson,  Superintendent  of  Pub- 
lic Schools.  Denomination  $1,000.  Date  April  1  1908.  In- 
terest annually  in  New  York  City.  Maturity  twenty  years. 
Bonds  are  exempt  from  taxation.  Bonded  debt  this  issue. 
Assessed  valuation  $585,000. 

Shady  side  Special  School  District  (P.  O.  Shady  side), 
Belmont  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  10  b3r  A.  J.  Harbaugh,  Clerk  Board 
of  Education  (P.  O.  Bellaire),  for  $29,000  '114%  coupon 
school-building  bonds.  Authority  Section  3991,  Revised 
Statutes.  Denomination  $1,000.  Date  July  1  1908.  In- 
terest March  15  and  Sept.  15  in  Bellaire.  Maturity  $5,000 
on  Sept.  15  1923  and  $2,000  yearly  on  Sept.  15  from  1924  to 
1935  inclusive.  Bonds  are  free  from  all  taxes.  Certified 
check  for  $500,  payable  to  the  Treasurer  of  the  Board  of 
Education,  is  required  Bonded  debt  at  present,  $9,000. 
Floating  debt,  $1,500.  Assessed  valuation  for  1907, 
$286,000. 

Shelley,  Idaho. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  on  June  1  by  Fred.  C.  Mickelson,  Village 
Clerk,  for  $6,500  6%  gold  coupon  water-works  bonds.  Au- 
thority Sections  3  and  4,  Laws  of  1899.  Denomination 
$1,000,  except  one  bond  of  $500      Date  July  1  1908.     In- 
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terest  semi-annually  at  place  designated  by  purchaser. 
Maturity  twenty  years,  subject  to  call  after  ten  years. 
Bonds  are  exempt  from  taxation.  The  village  has  no  debt 
at  present. 

Sheridan,  Sheridan  County,  Wyo. — Bonds  Not  Sold — Bond 
Offering  .—The  $250,000  5%  10-30-year  water-system-exten- 
sion bonds  described  in  V.  86,  p.  686,  were  not  disposed  of 
on  April  20.  Proposals  are  again  asked  for  these  bonds  and 
will  be  received  this  time  until  June  1. 

Bond  Sale.— On  May  4  $14,000  5%  10-20-year  (optional) 
sewer-extension  bonds  were  awarded  to  E.  Gillette,  State 
Treasurer,  for  $14,100— the  price  thus  being  100.713.  De- 
nomination $500.     Date  July  1  1908.     Interest  semi-annual. 

Somerville  (P.  O.  Station  Boston),  Mass. — Description  of 
Bonds. — The  City  Treasurer  writes  us  that  the  two  issues  of 
4%  bonds  aggregating  $110,000,  awarded  on  May  8  to  R.  L. 
Day  &  Co.  of  Boston  at  102.549  (V.  86,  p.  1181)  are  in  de- 
nomination of  $1,000  each  and  mature  as  follows: 

$30,000  sewer  bonds,  mature  $1,000  yearly  on  April  1  from  1909  to  1938  in- 
clusive. 
80,000  general-city  bonds,  mature  $7,000  yearly  on  April  1  from  1909  to 
1918  inclusive  and  $1,000  yearly  on  April  1  from  1919    to  1928  in 
elusive. 

Date  April  1  1908.     Interest  semi-annual. 

Spokane  County  School  District  No.  81,  Wash. — Bids. — 
On  May  18  the  following  bids  were  submitted  for  the  $250,- 
000  4J^%  20-year  school-building  and  site-purchase  bonds 
awarded  on  that  day  as  stated  in  V.  86,  p.  1301,  to  N.  W. 
Halsey  &  Co.  of  Chicago  at  104.025  plus  the  cost  of  furnish- 
ing blank  bonds: 

N.W.Halsey&  Co. .Chic. $260,063  00  |Thos.  J.  Bolger&Co.  ,Ch.$256,775  00 
A.  B.  Leach  &  Co.,  Chic.  258,875  00  ITraders'  N.  B.,  Spokane.  256,750  00 
Harris  Tr.  &  S.  B.,  Chic.  257,931  00  | Mason,  Lewis  &  Co.,  C  h.  255,825  00 
E.H.Rollins  &  Sons.Chic.  257,225  50  |  Lee,Hlgginson&Co.,Chic.  255,675  00 
First  Nat.  Bank,  Chic...   256,925  00  I  Western  Un.L.I.Co.  .Soo.    255,250  00 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids. 

Stevenson,  Skamania  County,  Wash. — Bond  Sale. — On 
May  12  the  $5,000  6%  10-20-year  (optional)  gold  coupon 
municipal-improvement  bonds  offered  on  that  day  (V.  86, 
p.  1181)  were  awarded  to  the  State  of  Washington  at  par. 

Stege  School  District,  Contra  Costa  County,  Cal.— Bond 
Sale. — On  May  19  $25,000  bonds  were  awarded  to  B.  Fer- 


nandez at  101.75  and  accrued  interest, 
bids: 


Following  are  the 


B.   Fernandez $25,437  50 

N.  W.   Halsey  &  Co.,  San 

Francisco 25,292  50 

Los  Angeles  Trust  Co.,  Los 


First  Nat.  Bank  of  Contra  Kl 

Costa  Co.,  Martinez $25,237  50 

E.  H.  Rollins  &  Sons,  San  R3g 

Francisco 25,118  75 


A   gls- 25  275  00 1  State  Board  of  Examiners  25,000  00 

Stillwater  School  District  (P.  O.  Stillwater),  Okla.— Bond 
Offering. — Proposals  will  be  received  up  to  and  including 
June  6  by  W.  B.  Swinford,  Treasurer  Board  of  Education, 
for  $10,000  5%  bonds.  Interest  semi-annual.  Maturity 
twenty  years.     Certified  check  for  5%  of    bonds  is  required. 

Sugar  Creek  Township  School  District  (P.  O.  Bellbrook), 
Greene  County,  Ohio. — Bonds  Not  Sold. — There  were)  no 
bidders  on  May  20  for  $1,300  5%  coupon  high-school-build- 
ing bonds  offered  on  that  day.  Authority  Section  3994, 
Revised  Statute.  Denominatian  $650.  Date  Sept.  21 
1907.  Interest  annually  in  Bellbrook  at  the  office  of\the 
Clerk  of  the  Board  of  Education.  Maturity  $650  three 
years  from  date  and  $650  five  years  from  date.  Bonds 
are  exempt  from  taxation.  Total  debt  at  present  $1,000. 
Assessed  valuation  $805, 214. ;2^\__i_l    *'"'"'   "'  5    *  ^ 

^Taunton,  Mass"— Bids".'— ,We4areiinformed  that"  ™e"'fo"io\" 
ing  bids  were  received  on  May  12  for  the  $15,000  (not  $16,000 
as  reported  in  V.  86,  p.  1244)  30-year  water  and  $12,000 
20-year  school-house  4%  bonds  awarded  on  that  day  to 
Parkinson  &  Burr  of  Boston  at  109.27  and  interest  and 
106.83  respectively:  ^ 

$15,000  $12,000 

water      school-  hcuse 
bonds.  bonds. 

Parkinson   *■   Burr,   Boston 109.27  106.83 

Adams   <fc  Co.,   Boston 108.43  106.27 

Denison    &    Farnsworth,   Cleveland   and  Boston 108  239  106.11| 

Crocker    &    Fisher,    Boston. 108.13  106.05 

Blodgett,  Merritt  &  Co.,  Boston 107.91  105.94  I 

R.  L.  Day  &  Co.,  Boston 107.79  105.79' 

E.  H.  Rollins  &  Sons,  Boston 107.777  ?R  105.777 

N.  W.    Harris   &  Co..   Boston. 107.653     5    105.523 


Merrill,  Oldham   &  Co  ,  Boston. 


108.139 


Boston MiM  107.557    WM 

Boston — 107.521     '•:'!<,*] 


Estabrook  &  Co., 
Blake  Bros.  &  Co 
Perry,  Coffin  &  Burr,  Boston '  106.36.)' 

?The  water  bonds  are 'dated  Jan.  1T908  while'the"  school- 
house  bonds  are  dated^Dec.  1  1907.  Denomination  $1,000. 
Interest  semi-annual.  '.i 
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$5,500,000.00 

CITY  OF  ST.  LOUIS 

Public  Buildings  and  Public  Improvement 

4%  TWENTY-YEAR  GOLD  BONDS 


NEW  LOANS. 


ST.  LOUIS.  May  12th.  1908. 
By  virtue  of  Ordinance  No.  22,674,  the  undersigned  are  authorized  to  Issue  and  sell  for  the  City 
of  St.  Louis  five  million  five  hundred  thousand  dollars  ($5,500,000  00)  of  St.  Louis  Public  Buildings 
and  Public  Improvement  Bonds,  and  sealed  proposals  for  the  purchase  of  said  bonds,  issued  for  the 
following  purposes,  and  hereinafter  described,  will  be  received  at  the  Mayor's  Office,  In  the  City  of 
St.  Louis,  until  12:00  o'clock,  noon,  of  (he  10th  day  of  June,  1908,  and  publicly  opened  by  the  unde- 
signed at  said  place  and  hour: 

MUNICIPAL  BRIDGE,  and  purchase  of  land  for  approaches $  500,000  00 

HOSPITALS  and  purchase  of  sites 800,000  00 

FIRE  DEPARTMENT  (Engine  Houses  and  Lots) .  130,000  00 

POLICE,  CIVIL,  CRIMINAL  AND  OTHER  COURTS  AND 
POLICE  HEADQUARTERS  AND  HEALTH  DEPARTMENT 
HEADQUARTERS  and  purchase  of  sites  ..  2,000,000  00 

BRIDGES  AND  VIADUCTS  and  purchase  of  land  400.000  00 

KING'S  HIGHWAY  BOULEVARD.  City's  share  of  cost 500.000  00 

PUBLIC  SEWERS  and  purchase  of  land .  500,000  00 

PUBLIC  PARKS— Purchase  of  land 1 '.'.".'."'."'.'.  670,000  00 

Total $5,500,000  00 

Said  bonds  will  be  dated  July  1st,  1908,  and  will  each  be  of  the  denomination  of  $1,000  United 
States  Gold  Coin,  payable  twenty  (20)  years  after  their  date,  and  will  bear  interest  from  their  date 
at  the  rate  of  four  (4)  per  cent  per  annum.  Semi-annual  Interest  coupons  payable  on  the  1st  day  of 
January  and  July,  respectively,  will  be  attached  to  each  bond,  and  both  bonds  and  coupons  will  be 
payable  to  bearer,  as  he  may  elect,  either  at  the  National  Bank  of  Commerce,  in  New  York,  In  United 
States  Gold  Coin,  or  at  the  National  Bank  of  .Scotland,  Limited,  37  Nicholas  Lane,  London,  England. 
In  pounds  Sterling,  at  the  rate  of  four  dollars,  eighty-six  cents,  six  and  one-half  mills  ($4.8665)  per 
pound  Sterling.  The  bonds  will  contain  the  condition  that  In  payment  of  principal  and  Interest, 
the  United  States  Gold  Dollar  and  the  Pound  Sterling  will  be  calculated  at  the  present  standard  of 
weight  and  fineness.     The  bonds  may  be  exchanged  for  registered  bonds  at  any  time. 

Bidders  are  requested  to  state  In  their  proposals  the  price  offered  per  bond,  the  par  and  premium 
to  be  stated  as  one  amount. 

No  bid  will  be  considered  that  Is  not  made  on  blank  furnished  by  the  Comptroller. 

Proposals  must  be  accompanied  by  a  cashier's  or  certified  check  payable  to  the  order  of  the 
Comptroller  (and  subject  to  his  approval!  equal  to  (lve  (5)  per  cent  of  the  nominal  amount  of  the  bonds 
bid  for;  said  deposit  to  be  returned  Immediately  If  the  proposal  Is  not  accepted,  otherwise  to  be  held 
subject  to  forfeiture  to  the  City  In  event  of  failure  on  the  part  of  the  bidder  to  comply  with  his  pro- 
posal, or.  In  case  of  compliance,  to  be  retained  as  part  of  the  purchase  money.  A  deposit  In  the  re- 
quired amount  to  the  credit  of  the  City  of  St.  Louis,  In  the  National  Bank  of  Commerce,  In  New 
Yprk  on  or  before  I  uesday,  June  9th.  1908  will  be  accepted  as  full  compliance  with  the  requirements 
relating  to  deposits.      No  Interest  will  be  allowed  on  earnest  money  deposited 

Proposals  will  be  subject  to  all  the  conditions  and  reservations  of  this  advertisement,  and  must 
refer  to  same  as  a  portion  of  tin-  agreement  on  the  part  of  the  bidder 

Proposals  should  be  encjo  i(  d  and  addressed  to  the  undersigned  and  endorsed  "Proposal  for  Pur- 
chase of  St.  Louis  City  Bonds. 

»•  The  undersigned  reserve  tlie  right  to  reject  any  or  all  bids 
■"The  lionds  win  be  delivered  against  pa;,  i,e  ,n  ih,  ,-efor  In  current  funds,  at  the  office  of  the  Comp- 
troller In  the  City  of  St.  Louis,  or    If  the  Didder  so  elects  In  his  proposal,  at  the  National  Bank  of 
Commerce.  In  New  York,  on  the  1st  day  of  July,  1908. 

in    The  opinion  of  Messrs.  Dillon  &  Hubbard,  Attorneys  and  Counselors  at  Law,  New  York  City, 
as  to  the  validity  of  the  bonds,  will  be  furnished  the  successful  bidders  bv  the  Cltv 

A  sample  bond  can  be  seen  and  further  Information  ob  al  the  office  of  the  Comptroller 

ROLLA  WELLS,   Mayor. 

JAMES  Y.  PLAYER,  Comptroller. 


SI  ,000,000 

REFDNDINtt  GOLD  BONDS 

OF 

JERSEY    CITY,    N.  J. 

4^  PER  CENT  PER  ANNUM 

EXEMPT  FROM  TAXATION 

Sealed  proposals  will  be  received  by  the  Board 
of  Finance  of  Jersey  City,  at  Its  meeting  to  be 
held  in  the  City  Hall,  Friday.  June  5,  1908,  at 
3  o'clock  p.  m.,  when  they  will  be  publicly  opened, 
for  the  whole  or  any  part  of  $1,000,000  Refunding 
(coupon)  Bonds,  to  refund  floating  Indebted- 
ness; said  bonds  are  Issued  under  and  by  vir- 
tue of  an  Act  entitled  "An  Act  authorizing  the 
Incorporated  cities,  towns,  townships  and 
boroughs  of  this  State  to  fund  their  floating 
Indebtedness  and  their  matured  and  maturing 
bonds,"  approved  March  twenty-third,  eighteen 
hundred  and  ninety-nine,  and  the  amendment 
thereto  entitled  "An  Act  to  amend  an  Act  en 
titled  "An  Act  authorizing  the  incorporated  cities, 
towns,  townships  and  boroughs  of  this  State  to 
fund  their  floating  Indebtedness  and  their  ma- 
tured and  maturing  bonds,'  approved  March 
twenty- third,  one  thousand  eight  hundred  and 
ninety-nine,"  which  (.met  dment  was  approved 
February  11th,  nineteen  hundred  and  one,  and 
the  amendment  to  said  Act  entitled  "An  Act  to 
amend  an  Act  entitled  "An  Act  to  amend  an  Act 
entitled  'An  Act  authorizing  Incorporated  cities; 
towns,  townships  and  boroughs  of  this  State  to 
fund  their  floating  indebtedness  and  their  ma- 
tured and  maturing  bonds,  approved  March 
twenty- third,  one-thousand  eight  hundred  and 
ninety-nine  and  which  said  amendment  was 
approved  February  eleventh,  one  thousand  nine 
hundred  and  one,"  which  Act  was  approved  April 
twenty-fifth,  nineteen  hundred  and  seven. 

The  principal  of  said  bonds  Is  payable  on  the 
thirtieth  day  of  June,  1928,  in  gold  coin  of  the 
United  States  of  America,  of  the  present  standard 
of  weight  and  fineness,  and  the  Interest, at  the 
rate  of  AV2  per  cent  per  annum. Is  payable  In  said 
coin  semi-annually  on  the  first  day  of  January 
and  July  of  each  year. 

Proposals  should  be  enclosed  in  a  sealed  en- 
velope and  endorsed  "Proposals  for  Refunding 
Bonds  of  Jersey  City,"  and  handed  to  the  Clerk 
of  the  Board  of  Finance  In  open  meeting  to  be 
held  Friday,  June  5,  1908,  at  3  o'clock  p.  m.,  In 
the  City  Hall. 

Each  bid  must  be  accompanied  by  a  certified 
check  to  the  order  of  the  City  Treasurer  of  Jersey 
City  for  2  per  cent  of  the  par  value  of  the  bonds 
bid  for,  the  amount  of  said  check  to  be  credited 
upon  said  bid  If  accepted,  and  will  be  returned 
forthwith   If  not  accepted. 

Said  bonds  shall  bear  date  of  July  1,  1908, 
and  shall  be  delivered  on  July  1,  1908,  the  pur- 
chaser paying  any  accrued  Interest  on  the  bonds 
to  the  day  of  delivery. 

By  ordinance  passed  by  the  Board  of  Finance 
May  12,  11)08,  authorizing  the  issue  of  these  bonds, 
a  sinking  fund  was  also  created  for  the  purpose  ef 
paying  the  principal  of  said  bonds  when  due. 
The  Board  reserves  the  right  to  reject  any  or  all 
bids  If  deemed  for  the  best  Interests  of  Jersey  CHy. 

By  order  of  the  Board  of  Finance, 

FRANCIS  GORMLKY, 

City  Comptroller. 


May  30  1908. 
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Taylor,  Williamson  County,  Tex. — Bonds  Voted. — This 
city  has  voted  to  issue  the  $25,000  5%  20-40-year  (optional) 
street-improvement  bonds  mentioned  in  V.  86,  p.  624. 

Tecumseh  School  District  No.  92  (P.  O.  Tecumseh),  Pott- 
awatomie County,  Okla. — Bond  Sale. — On  May  19  the 
$10,000  school-building  bonds  described  in  V.  86,  p.  1244, 
were  awarded  to  John  Nuveen  &  Co.  of  Chicago  as  5^s. 
Other  bids  received  were  as  follows:  Oklahoma  Bond  &  Trust 
Co.  for  6s,  MacDonald,  McCoy  &  Co.  of  Chicago  par  for  5>^s 
and  Thos.  J.  Bolger  &  Co.  of  Chicago  101  for  6s. 

Todd  County  (P.  O.  Long  Prairie),  Minn. — Bond  Sale. — 
The  $50,700  10-year  drainage  and  ditch  bonds,  proposals 
for  which  were  asked  until  May  12  (V.  86,  p.  1117)  have 
been  purchased  by  the  Union  Investment  Co.  of  Minne- 
apolis for  $51,195  (100.976)  and  accrued  interest  for  5s. 
Purchaser  to  furnish  blank  bonds.     Date  day  of  issuance. 

Toledo  School  District  (P.  O.  Toledo),  Lucas  County, 
Ohio.— Bond  Sale.— On  May  26  the  $150,000  4^%  20-year 
school  bonds,  proposals  for  which  were  received  on  May  23, 
were  awarded  to  the  Security  Savings  Bank  &  Trust  Co.  and 
Hoehler  &  Cummings,  both  of  Toledo,  at  their  joint  bid  of 
102.325.     Following  are  the   bids: 

Security  Savings  Bank  &  Trust  Co.,  Toledo l$153,487  50 

Hoehler  &  Cummings,  Toledo --J 

Otis  &  Hough,  Cleveland..      - '153,687  50 

Cleveland  Trust  Co.,   Cleveland 1 

First  National  Bank,  Cleveland.-  --      }■  153,351  00 

Ohio  Savings  Bank  &  Trust  Co.,  Toledo J 

Central  Trust   &  Safe  Deposit  Co.,  Cincinnati 153,255  00 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati \   153,165  00 

German  National  Bank,  Cincinnati 1 

Hayden,  Miller  &  Co.,  Cleveland 152,687  00 

H.  S.  Warren  &  Co.,  Detroit 152,51100 

N.  W.  Harris  &  Co.,  New  York 152,088  00 

A.  &  J.  Frank,  Cincinnati 150,000  17 

Northern  National  Bank,  Toledo  (for  $50,000) Par 

Union  Savings  Bank,  Toledo Kfor  $20,000)      20,020  00 

Union  Safe  Deposit  &  Trust  Co.,  Toledo J 

M.  H.  Burgert,  Toledo  (for  $5,000) 5,050  00 

C.  W.  Bond,  Toledo  (for  $1,000) - Par 

•Provided  bonds  are  delivered  as  follows:  "$50,000  as  soon  as  duly  exe- 
cuted and  approved:  $50,000  on  or  before  July  10  at  their  option  and  $50.- 
000  on  or  before  Aug.  15  at  their  option,  entire  premium  to  be  paid  on 
delivery  of  first  installment  of  bonds." 

A  bid  at  par  for  $3,000  4J/£%  bonds  was  also  received 
from  I.  E.  Knisely,  President  of  the  Northern  National  Bank 


of  Toledo,  but  this  offer  was  not  considered.     See  V.  86, 
p.  1244  for  a  description  of  these  bonds. 

Troy  School  District  (P.  O.  Troy),  Idaho.—  Bond  Sale  — 
On  May  16  this  district  sold  $12,000  5%  school-house  bonds 
to  the  State  of  Idaho  at  par.  Denomination  $1,000.  ^Ma- 
turity "ten  and  twenty  years." 

Tulare  High  School  District  (P.O.  Tulare),  Tulare  County, 
Cal. — Bond  Sale. — On  April  22  this  district  disposed  of  $40,- 
000  5%  1-20-year  (serial)  high-school  bonds  to  thejLos 
Angeles  Trust  Co.  of  Los  Angeles  on  a  4%%  basis,  t  De- 
nomination $1,000.     Date   May   1    1908.     Interest  annual. 

Vancouver,  B.  C. — Debenture  Offering. — Proposals $ will 
be  received  until  4  p.  m.  June  26  by  G.  F.  Baldwin /^City 
Comptroller,  for  $1,975,000  4%  40-year  debentures.    ,,-  frtk 

Van  Wert  County  (P.  O.  Van  Wert),  Ohio.—  Bond  Sale.— 
On  May  23  $17,500  4>^%  ditch-improvement  bonds  were 
awarded  to  Geo.  H.  Marsh  at  par.  Accrued  interest,  if 
any,  to  be  paid  by  purchaser.  Authority  Sections  4481  and 
4482,  Revised  Statutes.  Denomination  $500.  Date': May 
30  1908.  Interest  semi-annually  at  the  County  Treasury. 
Maturity  $6,000  on  May  30  in  each  of  the  years  1909  and  1910 
and  $5,500  on  May  30  1911.  Bonds  are  exempt  from  taxa- 
tion. 

Watertown,  Jefferson  County,  N.  Y. — Bond  Sale. — The 
$80,000  trunk-sewer,  $24,500  school  and  the  $11,435  fire- 
department-building  4%  30-year  registered  bonds  offered 
on  April  21,  have  been  awarded  to  Kountze  Bros,  of  New 
York  City.  Bonds  are  tax-exempt  and  are]|described  in 
V.  86,  p.  999. 

Weehawken  Township  (P.O.  Station  1,  Hoboken),1  Hudson 
County,  N.  J.— Bond  Sale.— The  $27,000  4 y2%  '  coupon 
Clifton  Road  improvement  bonds  described  in  V.J86,  p 
1182,  were  sold  on  Mav  11  to  A.  B.  Leach  &  Co.  of  New  York 
City  at  100.877.  Maturity  $1,000  yearly  on  July  a  from 
1915  to  1923  inclusive  and  $2,000  yearly  on  July  l|fromTT924 
to  1932  inclusive. 

Westfield,  Union  County,  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  until  8p.m.  June  15  by  Lloyd  Thomp- 
son, Town  Clerk,  for  $20,000  5%  coupon  sewer,  sidewalk 


NEW  LOANS. 
#30,000 

WILMINGTON,   DEL., 

SINKING  FUND   LOAN. 

BISealed  bids  will  be  received  for  $30,000  SINK- 
ING FUND  LOAN  OF  WILMINGTON,  DEL., 
until  12:00  o'clock  M.,  MONDAY,  JUNE  1ST, 
1908.  Bonds  will  date  from  June  1st,  1908,  In 
denomination  of  $50  00  or  multiples  thereof,  and 
bear  4%  interest,  payable  semi-annually  on 
April  1st  and  October  1st,  and  will  mature 
$8,700  on  the  first  dav  of  October,  1930;  and 
$21,300  on  the  first  day  of  April,  1931.  A.11  of 
said  Issue  for  use  of  the  BOARD  OF  STREET 
AND  SEWER  COMMISSIONERS,  to  pay  for 
the  curbing,  guttering,  grading,  widening,  paving 
and  Improving  of  TENTH  STREET,  between 
MARKET  and  TATNALL  STREETS.ln  the  City 
of  Wilmington,  Del. 

All  proposals  must  be  accompanied  by  certified 
check  payable  to  the  order  of  "THE  MAYOR 
AND  COUNCIL  OF  WILMINGTON"  for  2% 
of  the  amount  of  bonds  bid  for,  the  same  to  be 
forfeited  If  the  bidder  fails  to  accept  and  pay 
for  the  bonds  awarded.  The  successful  bidder  or 
bidders  will  be  required  to  settle  for  the  bouds, 
with  accrued  Interest  from  June  1st,  1908,  on 
or  before  12:00  o'clock  noon,  June  10th  1908. 
The  right  to  reject  any  and  all  bids  is  reserved. 
XKAddress  all  bids  In  sealed  envelopes  to  Howard 
D.  Ross,  City  Treasurer,  marked  "PROPOSALS 
FOR  SINKING  FUND  LOAN." 
HOWARD   ROSS, 

City  Treasurer, 

Wilmington,  Del. 


WE  OFFER 

NEW  JERSEY  MUNICIPAL 

BONDS 


R.  M.    GRANT   &   CO., 

31  Nassau  St.,        -        -        New  Tork 

INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 

CLEVELAND  and   PHILADELPHIA 


THE  SOUTH 

Property   and   Investments  of  every 
Kind  in  all  Southern  States. 
METROPOLITAN    INVESTMENT    CO. 

QEO.  B.  EDWARDS.  President,  Charleston,  8.  C. 
New  York  Office.  Beaver  Bids      82-92  Beaver  St. 


NEW  LOANS. 


#20,000 

Westfield,  Union  Oo.,  N.  J,, 

BOND  OFFERING. 

Proposals  will  be  received  by  the  Town  Council 
of  the  Town  of  Westfield,  Union  County,  N.  J., 
ON  JUNE  15,  1908,  AT  EIGHT  O'CLOCK  IN 
THE  EVENING,  at  the  Council  room,  No.  129 
Elm  Street.  Westfield,  N.  J.,  for  S20.000  5% 
sewer,  sidewalk  and  macadam  road  improvement 
bonds;  interest  semi-annual;  denomination  of 
$1,000  each;  interest  coupons  attached.  $2,000 
of  the  issue  will  be  due  June  30th,  1909,  and  $2,000 
June  30th  of  each  year  thereafter. 

The  Town  Council  reserves  the  right  to  reject 
any  and  all  bids. 

Proposals  may  be  sent  to  Lloyd  Thompson, 
Town  Clerk. 


HUNT,  SALTONSTALL  £  CO., 

Memben  of  New  York  Stock  Exchange 

Investment  Securities 


60  STATE  STREET 
BOSTON 


\lbert  Kleybolte  &  Co. , 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State, 

and   High-Grade    Pa  bile    Service 
Securities 

Correspondence  Solieited 


MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST   ON   APPLICATION. 

SEAS0NG00D  &  MAYER, 

Mercantile  Library  Building, 
CINCINNATI. 


INVESTMENTS. 


R.  L.  DAY  &  CO., 


87  Wall  St, 

NEW  YORK 


85  Congress  St., 

BOSTON 


HIGHGRADE  INVESTMENT  BONDS 

Municipal  and  Railroad 


IHembem  New  York  and 
Boston  Stock  Exchange* 


COLORADO  SPRINGS  AND 
CRIPPLE  CREEK  DIST.  RY. 
Co.    1st   MTG.  5%    BONDS 


T.  W.  STEPHENS  &  CO., 

8  WALL  ST.,  NEW  YORK 

Blodget,  Merritt  &  Co., 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


BLACKSTAFF    &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 
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Denomination, 
$2,000     yearly 


and  macadam-road  improvement  bonds. 
$1,000.  Interest  semi-annual.  Maturity 
on  June  30  from  1909  to  1918  inclusive. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Weston,  Saunders  County,  Neb.—  Bond  Offering.- propos- 
als will  be  received  until  8p.m.  June  1  by  Ferdinand  Pacal 
Village  Clerk,  for  the  $10,000  5%  water-works  bonds  ^oted 
on  April  7.  Denomination  $500.  Date  May  1  1908.  In- 
terest semi-annual.  Maturity  twenty  years,  subject  to  call 
StSfive  years.  Certified  check  for  1%  of  amount  bid  is 
required.  . 

Winchester,  Frederick  County,  Va ••-Bonds  Award^,  in 
Part  _We  are  advised  under  date  of  May  27  that  $5,000  ot 
the  $10,000  4%  coupon  school-building  bonds  mentioned 
in  V.  86,  p.  1060,  have  been  disposed  of  to  local  bidders,  at 
par.     Maturity  $1,000  yearly. 

Xenia  City  School  District  (P.  O.  Xenia),  Ohio.-W 
Offering.— Proposals  will  be  received  until  3  p.  m  June  1 
by  B.  Schlesinger,  Clerk  Board  of  Education  for  $8  000  4% 
coupon  fire-protection  bonds.  Authority  Section  3994  Re- 
used t  Statutes.  Denomination  $500.  Date :  June  1  1908 
Interest  semi-annually  at  the  Citizens  Nabona  Bank  of 
Xenia  Maturity  $500  yearly  on  June  1  from  1913  to  1928 
iSsive.  Certified  check  for  $100,  payable  to  the  Board 
of.Education,  is  required.  Bonds  are  exempt  from  all  taxes. 
Yellow  Grass,  Sask.— Debe nture  Sale.—G.  A.  Stimson 
&  Co  of  Toronto  were  the  successful  bidders,  it  is  reported, 
for  $5,000  7%  debentures  recently  offered  by  this  town. 
Maturity  part  yearly  for  ten  years 

Yonkers,  N.  Y.—Bond  Offering.- -Proposals  will  be  re- 
ceived until  12  m.  June  10  by  James  T.  Lennon,  City  Comp- 
troller, for  the  following  bonds: 

$100,000  4 H%  park     bonds.      Maturity     55.000    yearly  on    June  1    from 

18  500  4  K%  st9reet-PaVing  brads  ^Maturity  $925  yearly  on  June  1  from 
1909  to  1928  inclusive. 

9.  Date  June  1  1908.  Interest  annual.  Certified  check 
for  2%  bonds  bid  for,  payable  to  Gideon iH.  Peck ,_ City 
Treasurer,   is   required. 


Youngstown,  Ohio.—  Bond  Sale.— -The  following  bids 
were  received  on  May  18  for  the  six  issues  of  5%  bonds, 
aggregating  $40,420,  described  in  V.  86,  p.  1183: 

$8,000  $2,825  $9,225  $10,925  $1,415  $8,030 
Police  Park  Ave.  E. Federal  MarshallSt.  Shelby  SI.  Summit 
Bonds.        Bonds.     St.  Bonds.     Bonds.        Bonds.  Av. Bonds. 

Clti.Nat.Bk.Wooster*8.145  00  *2.855  00  *9,410  00  11.126  00  *1,440  00  *8.190  CO 
Well.Roth&Co.,  Cln.  8,121  00      . 9.40100*11.132  00      8,183  00 

^Sn,  ctv.S:  8.112  80  _...-  9.392  00  11.122  75      8  175  50 

First  Nat.  Bk..  Clev.   8,107  00  9,386  00  11,116  00          8,17100 

Breed    &    Harrison.                                        „  a  icn  a\ 

Cincinnati. 8.10100  9,363  38  11,088  88      8.150  45 

Seasongood  &Mayer,  »,.,  cr 

Cincinnati. 8.095  00 9,368  95  11.095  50      8,155  5b 

Hophler&Cumrnlngs,                                        .....„,,„»  -n  «  T?4  <SO 

Toledo .-..8,09250      .---  9.349  50   1,068  oO      8.134  50 


Otis  &  Hough,  Clev".   8 [o90  00      -----  9.07100  11.088  00 

Hayden.  Miller  &  Co 


1,416  00 


9.330  50  11.050  00 

9.328  50  11.049  25  1,417  75 


8.157  00 
8,12.3  00 
8.121  00 


1,433  39 


accrued  interest  in  addition  to  their 


payaDie    w    umwu  ^.  j.cv,n.,  ■ 
Delivery  of  bonds  on  June  15. 


$21,000  5% 


16,800 


Cleveland. 8,08100     2,828  00 

New    First    National 

Bank.  Columbus-  -   8,064  80     2.S2S  25 
Firemen's     Pension 

Fd.,  Youngstown.    . --- 

♦Successful  bidders . 
All  bidders  offered 

1 Bond  Offering— Proposals  will  be  received  until  2  p.  m. 
June  15  by  Wm,  I.  Davies,  City  Auditor,  for  the  following 

water-main-construction  and  extension  bonds. .Maturity 
$2,000  yearly  on  Oct.  1  from  1910  to  1918  inclusive,  and 
$3!oOO  on  Oct.  1  1919  „*.,.*„     „  «n     w.ilv 

Mahoning    Avenue    sewer    bonds.     Maturity    $3,360    yearlj 
on  Oct.  1  from  1909  to  1913  Inclusive. 
o  West  Willis  Avenue  grading  bonds.      Matuntv  Oct.  1  1909. 

The  above  bonds  are  dated  June  22  1908.  Interest  semi- 
annually at  the  City  Treasurer's  office.  Bid  must  be  made 
on  each  issue  separately  and  accompanied  by  a  certified 
check  for  2%  of  each  issue  bid  upon,  drawn  on  a  national 
bank  and  made  payable  to  the  City  Auditor  Purchaser 
must  be  prepared  to  take  the  bonds  not  later  than  June  Zl 
1908  the  money  to  be  delivered  at  one  of  the  banks  in 
Youngstown  or  at  the  City  Treasurer's  office. 

Zanesville  School  District  (P.  O.  Zanesville)  Ohio.— iVo 
Bonds  Voted.— We  are  advised  by  the  Clerk  of  the  Board  of 
Education  that  the  reports  stating  that  this  district  voted 
on  March  25  to  issue  $65,000  high-school-buildmg  bonds 
(V.  86,  p.  877)  are  erroneous.  ^^^_ 


500  5' 


MISCELLANEOUS. 


The  American  Mfg.  Co. 

MANILA,  SISAL  AND  JUTE 

CORDAGE. 
65    Wall    Street,       New    York. 


A.  B.  Leach  &  Co., 

BANKERS, 

149  Broad  war,  NEW  YORK 


144  Dearborn  St.,  CHICAGO 


48  State  St.,  BOSTON 


421    Clieatnnt  St.,    PHILADELPHIA 


Jacob  Rubino, 

S  BROAD  HT.,  Drexel  BldK  ,  NKW  YORK 
BROKER  AND  DEALER  IN 

Railway   Bonds,   Guaranteed  8tocks    and 
other  Investment  Securities. 

Thai  do  NOT   NEKO   REORGANIZATION 


An  Unusually  Strong  Investment 

In  Small  Denominations 
$100     $500     $1,000 

FIRST  MORTGAGE  6% 

Guaranteed  Gold  Bonds 

SECURED  BY  First  Mortgage  on  Rich  Agricul- 
tural    Land. 

PROTECTED  BY  United  States  Government 
Legislation 

GUARANTEED  BY 
American  Water  Works  &  Guarantee 
Company  of  Pittsburgh,  Pa. 
Paid-up  Capital  and   Surplus.  $3,600,000 
Established  1882 
For  further  reference  write  to 
First  National  Bank        Commonwealth  Trust  Co 
Second  National  Bank    Colonial  Trust   Co. 
Pittsburgh,  Pa. 
Circular    and    handsomely    Illustrated    volume 
"Irrigation"  mailed  free  upon  request. 

H.  M.  Pay  son  &  Co.,  Portland,  Me. 

Battles,  Heye  &  Harrison    W.  H.  Trumbull  &  Co. 

131  South  5th  Street  35  Congress  Street 

Philadelphia,  Pa.  Boston,  Mass. 

Municipal  &  Corporation  Securities  Oo. 

Bank  for  Savings  Building,  Pittsburgh,  Pa. 

JAMES  S.  KUHN  L.    L.   McCLELLAND 

President  Sec.     and     Treas. 


ENGINEERS. 


H.M.Byllesby&Co. 

Incorporated 

ENGINEERS 

DESIGN.  CONSTRUCT  AND  OPER- 
ATE RAILWAY.  LIGHT.  POWER. 
HYDRAULIC    AND    GAS    PLANTS 


EXAMINATIONS  and  REPORTS 


American   Trust    Building,    CHICAGO 

Oklahoma  City,  Oklahoma.       Mobile  Ala. 
San  Diego,  CaL 


SAUNDERS  &  JONES 
Connecticut  Traction  Bonds 

36  WALL  ST.,    -     -    NEW  YORK 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 

33  WALL  STREET         -         -         NEW  YORK 


P.  J.  GOODHART  &  CO., 

Bankers 

57  BROADWAY     -  MEW  YORK 

Telephone  2340  aector 
326  Walnut  St.,  Cincinnati 

Bank  and  Trust  Co.  Stooks 


H.  M.  CHANCE 

Consulting  Mining  Engineer  and  Oeologlst 

COAL    AND    MINERAL    PROPERTIES 
Examined*  Developed,  Managed 

837  Drexel  Bldg..  PHILADELPHIA.  PA 


J.   G.   WHITE    &    CO., 

Engineers,  Contractors, 
43-49  Exchange  Place,  -    NEW  YORK 
Investigations    and     Reports    on     Electric 
Railway     Gas.    Electric    Luht    and  .Power 
Transmission    Properties  for    Financial    In- 
stitutions and   Investors. 

Electric  Railways,   Electric  Light  and 

Electric  Power  Plants  Financed, 

Designed  and  Built. 

London    Correspondent: 

J,  Q.  WHITE  &  CO.,  Limited, 

9  Cloak  Lane,  Cannon  St.,  E.  C. 

Canadian  Corresvondentt: 

CANADIAN  WHITE  CO.,  Limited, 

Montreal 
Principal  Philippine  Office.  Manila.  P.  I 


STERN  &  SILVERMAN.  Inc. 

Engineers  and  Contractors 

CONSTRUCTION  OF  RAILROADS 

investigation  and  reports  on  organization  and 
operation  of  existing  roads. 

Land  Title  Building.        PHILADELPHIA.  PA 

Established  ISM 


Established  1889 

A.  L.  REGISTER   &  CO. 

Successors  to  PEPPER  &  REOISTER 

Engineers  &  General  Contractors 
112  North  Broad  St.,      ■      Philadelphia. 
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CLEARINGS— FOR  MAY,  SINCE  JANUARY  1  AND  FOR  WEEK  ENDING  MAY  30. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Builalj 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading   

Wilmington 

Wilkes- Barre 

Wheeling   

Harrisburg 

Erie 

Chester 

Oreensburg 

Blnghamton 

Franklin 

Frederick 

Total  Middle 

Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Portland _ 

Worcester 

FaU  River 

New  Bedford 

Lowell 

Holyoke 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Evansvilie   

Dayton 

Kalamazoo 

Fort  Wayne 

Springfield,  111 

Youngsto  wn 

Akron 

Rockford 

Canton 

Lexington 

South  Bend 

Bloomington . 

Qulncy 

Springfield,  Ohio 

Jackson  

Mansfield 

Decatur    

Jacksonville,   111 

Ann  Arbor 

Total  Middle  West. 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland 

Helena  

San  Jose 

Fargo   

Sioux  Falls  „ 

Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul... 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  . 

Davenoort 

Topeka 

Cedar  Rapids 

Colorado  Springs 

Pueblo    

Fremont 

Total  other  West.. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Nashville   

Savannah  

Fort  Worth 

Norfolk 

Birmingham 

Knoxville 

Jacksonville 

Mobile 

Chattanooga    

Augusta  

Little  Rock 

Charleston   

Oklahoma 

Macon 

Beaumont    

Wilmington,  N.C 

Columbus,  Ga 

Total  Southern 

Total  all 

Outside  New  York. 


Man. 


1908. 


6,669,833,831 

492,974,608 

163,607,294 

97,256,297 

34,053,830 

23,958,547 

23,929,470 

14,424,445 

9,326,008 

7,324,914 

5,294,189 

5,073,472 

4.641,521 

5,859.203 

4,122,134 

2,517,96b 

1,922,672 

2,277,292 

2,020,10(1 

1,101,823 

852,781 


7,572,372,457 

600,383,789 

25.206,500 

13,156,619 

9,155,470 

7,858,580 

7,100,296 

5,954,937 

3,528.664 

2,862,157 

2,029,645 

1,781.639 


679,018,29b 

964,085,011 

92,628,200 

57,996,421 

63,954,322 

39,191,115 

27,932,819 

18,558,000 

14,897,490 

9,623,221 

9,162,568 

7,398,487 

6,202,658 

4,191,95s 

3,81S,747 

3,153,977 

2,381,254 

2,240,008 

2,273,182 

1,672,537 

2,228,564 

1,822,505 

1,614,956 

1,807,421 

1,590,283 

1,456,915 

1,288,387 

1,416,865 

1,001,050 

671,711 


1,346,201,274 

130,439,897 

42,286,824 

31,408,884 

23,255,344 

18,826,873 

24,109,561 

10,323,774 

5,743,335 

2,619,319 

1,661,718 

1,923,030 

1,984.11" 


300,582,97/ 

111,726,350 

7S, 140,938 

48,312,787 

37,487,967 

31,389,604 

20,969,651 

12  077,274 

8,479,729 

5,71S,011 

5,015,221 

4,249,648 

4,249,083 

3,388,127 

2,862,283 

1,870,02s 

1,302.804 


407,240, 10.' 

231,156,970 

56,909,452 

44,719,540 

35,741,578 

22,0S3,000 

23,168,649 

10,634,703 

16,676,082 

12,196,73s 

12,583,409 

17,764,619 

7,771,17s 

7,171,101 

5,517,601 

6,091,648 

4,756,355 

5,690,523 

5,517,933 

5,138,447 

4,896,536 

4,071,100 

2,364,536 

2,105,765 

1,138,160 

1.366  345 


553,232,170 
10.858.707,179 


4,183,873,34,- 


1907. 


% 

7,334,853,940 

643,448.527 

237,059,570 

121,848,203 

39,566,451 

33,932,081 

27,896,364 

16,719,501 

9,4S9,797 

8,870,227 

6,267,246 

5,820,210 

5.862,491 

5,020.334 

4,896,289 

3,119,558 

2,281,530 

2,383.397 

2,339,000 

1,397,335 

93S.S  ;:• 


8, 514,010, SJ.r, 

683,171,904 

33,587,000 

15,869,422 

11,091,730 

9,630,887 

8,688.183 

7,611,927 

4,638,251 

3,366,179 

2,403,590 

2,178,219 


782,237,298 


1,120 

115 

74 

62 

46 

35 

23 

17 

12 

11 

9 

8 

4 

3 

3 

3 

3 

2 


,510,142 
613,800 
\  650, 249 
,343,330 
,195.782 
,109,305 
,864,500 
,339,810 
,552,594 
,025.541 
,473,630 
,681,902 
,639,502 
,808,420 
,311,550 
,007,525 
,040,603 
,837,348 
,574,174 
,540,057 
,475,565 
,994,209 
,731,091 
,663,751 
,670,657 
,611,505 
,525,589 
,181,240 
601,024 


1,577,095,427 

188,809,920 

52,525,885 

41,150,553 

32,692,507 

25,146,597 

26,541,389 

21,306,595 

12,635,130 

3,746,393 

2,175,821 

2,127,953 

1,825,27" 


410,684.21a 

136,809,480 

102,748,01b 

48,020,180 

40,119,130 

33,015,785 

26,476,320 

13,094,978 

9,519,300 

6.169,259 

5,889,095 

4,201,179 

3,910,125 

2,746,027 

2,740,617 

2,648,126 

1,225,417 


439,393,124 

276,545,296 

76,935,162 

56,870,684 

48,651,400 

29,817.500 

20,097,021 

20, 825, 245 

18,401,315 

17,447,484 

15,231,942 

15,029,238 

2,739,947 

10,128,291 

7, 108, 239 

6,887,587 

0,560,683 

6,253,997 

6,199,509 

6,09s  573 

5,875,114 

4,498,444 

2, 650, OS  i 

2,200  067 

2,084,86' 

1.474. '"* 


682,683,904 
12.406.704,867 


5,071,850,921 


Inc.  or 
Dec. 


—23.5 
—31.0 
—20.2 

—  13.9 
—2,1.1 
—14.2 

—  13.7 
—1.7 

—17.4 
— 15.5 
—12.8 
—20.8 
4-10.7 
—15.8 
—10..; 
—15.7 

—4.4 
—13.0 
21  2 

— 9.2 


— 11.1 
—12.1 

—24.9 

—  17.2 

—  17.5 

—  18.4 
—17.9 
—21.8 
— 23.9 
—15.0 
—15.0 
— 18 


—13.2 

—14,0 
—19.9 
—22.3 
+  2.6 
—15.4 
—20.4 

<>2  2 

— 14  !l 

—23.3 

— 16.9 

—21.9 

—28.5 

— 9.7 

+0.3 

— 4.8 

— 22.4 

—20.3 

— 19.9 

—35.0 

—12.3 

—26.4 

—  19.1 

+  4.4 

—4.4 

— 12.8 

—20.0 

—7.1 

—15.3 

+  1.5 


—14,7 

— 30.9 

—19.7 

— 23.0 

—28.9 

—25.1 

— 9.2 

— 23.4 

—54.5 

—30.1 

— 23.6 

—3.1 

+8.7 


— 20.8 
+3.6 

— 23.9 
+  0.0 
—6.0 
—4.9 

— 20.8 
—7.8 

—10.9 
—7.3 

— 14.8 
—0.3 
+  8.7 

+23.4 
+  4.4 

— 29.4 
+  0.3 


—7.3 
—16.4 
— 26.0 
—21.4 
— 20.5 
—25.9 
—11.2 
—20.1 

—9.1 
—30.1 
—17.4 
+  18.2 
—39.0 
—29.2 
—22.1 
—11.6 

~-^9Jj 
—11.0 

—  15.7 

—10.7 

—9.5 

—11.0 

—  i.y 
— 15.4 

—  7.  i 


—19. 
—12.5 


— 17.4 


Five  Months. 


1908. 


S 

29,304,754,263 

2,403,525,252 

861,177,0!  7 

489,560,528 

104,881,640 

IDS, 200, ,125 

113,881,585 

72,084,492 

46,049,894 

41,008,050 

20,400,272 

25,401,125 

24,225,888 

28,006,837 

20,600,316 

12,289,540 

9,744,0  II 

10.0  4 1,752 

10,032, 100 

5,556,016 

4.050  OSl 


33, 783, 93J, 0.34 

2,022,887,996 
133,673,900 
09,279,757 
49,449,93  ! 
38,605,515 
35,249,005 
30,131,473 
19,621,534 
15,340,322 
9,914,445 

9.140.0) 


3,333, 4/3, Hta 


4,791 

508 

302 

277 

213 

145 

98 

76 

55 

44 

37 

31 

19 

16 

17 

12 

11 

12 

9 

14 

8 

11 

10 


182,111 
,500,850 
,257,331 
,291,629 
,819,257 
,419,394 
,861,300 
,944,107 
,275,811 
,125,338 
,558,379 
,616,242 
,710.030 
,641,775 
,381,990 

943,731 

,380.922 
,612,987 
166,628 
,636,355 
105,048 
019,851 
,916,259 
555,993 
574,502 
303,501 
302,011 
587,105 

000   <?'S 


1907. 


6,765, 012,  261 

680,088,299 

201, 09::, Sill 

154,363,871 

119,610,339 

88,969,955 

112,394,556 

83,730,427 

30,045,293 

13,064,127 

8,873,979 

10.73S.986 

10  085.400 


1,514,239,042. 

714,854,231 

405,259,197 

240,185,845 

191,541 

155,880,647 

108,782,210 

01,870,:;:;,: 

45,668,108 

28,429,82] 

25,297,094 

23,869,622 

21,182,22] 

17,543,091 

13,093,442 

10,813,601 

6.719.320 


2,077,008,369 


1,232 

342 

238 

199 

135 

119 

93 

105 

73 

68 

89 

42 

38 

30 

30 

26 

29 

33 

28 

27 

18 

13 

12 


333,767 
;006,905 
,001,027 
,499,587 
080,000 
,812,051 
870,339 
307,089 
790,512 
277,92 
1788,494 
,004,07 
853,324 
116,3 
494,469 
894,518 
299,332 
30  1,292 
714,030 
565,9  I 
I  19,10] 
,564,  I 
069,8  !9 
740,011 
I  ,  ,    ,  g  i 


3,042, 


21,-IJ. 


$ 

41,533,841,023 

3,127,828,773 

1.18,4707,027 

Ii22.542.173 

183,057,210 

161,674,645 

133,632,609 

79,779,788 

47,017,217 

42,930,686 

3O,S05,077 

29,389,999 

26,295,975 

23,249,483 

23,393,980 

15,048,315 

10,880,271 

13,072.905 

12,031,400 

0,021,523 

1.431.413 


47,312,891,558 

3,737,844,584 

171,0  19,200 

81,199,235 
54,995,501 
40,073,878 
39,287,985 
30,033,102 
24,299,179 
10.017.S14 
11.132,748 
11.090.272 


4,229,053, .Jj 


5,181, 

599 

308; 

288, 

232 

172, 

119, 

90, 

62, 

52, 

42, 

40, 

22 

l?! 

18, 
16, 
14, 
14. 
12, 
14, 
10, 
11, 
10, 
9, 


577,033 
948,550 
3/6,219 
850,788 
0S6.101 
232,261 
980,700 
131,364 
664.096 
009,287 
782,393 
073,141 
004,399 
348,555 
293,284 
211,587 
938,245 
221,296 
214,487 
805,509 
448,359 
040,614 
481,226 
220.597 

828,480 
837,320 

235,004 
760,328 

oio  - 


-,459, 021, an 

9S6,210,597 

270,731,165 

197,081,561 

149,85S,476 

125,622,788 

115,708,219 

98,311,798 

74,580,879 

18,314,219 

10,259,995 

11,025,422 

0  3'!  1  29  ' 


2,073 

665 
421 
234 
1S5 
163 
128 
0 

48 
29 
29 
20 
20 
1.5 
15 
12 
6 


,039,443 

,835,154 
,019,810 
,945,788 
,482,884 
,685,474 
,528,182 
,0  13,120 
.203,220 
.243,975 
,099,945 
490,137 
703,903 
085,425 
,094,040 
,010,974 
,047.380 


2,0/0,920,029 


1,338 

426 

290 

237 

153 

134 

112 

106 

85 

85 

81 

59 

48 

34 

33 

38 

30 

33 

30 

30 

2'* 

15 

11 

9 

7 


,554,327 
,000,368 
,133,648 

,570,503 
,121,000 
288,031 
109,545 
,014,951 
000,938 
,222,104 
,011,264 
364,337 
.02 ',.772 
,949,207 
618,877 
555,101 
522,351 
170. lso 
.888,473 
,130,79  I 
,04  1,429 
1 io  889 
,328,060 
,777.201 
-  ,  .  , ,  ( ,  | 


3,459,  13  ,.  I,  , 
66,604,851  "!■> 


25, 0/1, 099, ,», 


Inc.  or 
Dec. 


—29.4 
—23.2 
—27.3 
—21.4 

—  10.2 
—33.1 
—14.8 

—8.9 

— 3ll 

—14.3 

—13.0 

—7. '9 

4-20.5 

—  11.9 
—18.3 
—10.4 

—  18.0 

—  16.6 
—7.8 
J-5.1 


—28.6 
—21  8 
—21.9 
—14.7 
— 10.8 
—10.2 

— 9.S 
—10.4 
—19.3 

—4.2 

—  10.9 

—  17.6 


—21.2 

—7.5 

—  15.2 
—17.9 

—4.0 
—7.9 
—15.6 
—17.0 
—14.6 
—11.8 
—15.2 
—12.2 
—31.4 

—  10.4 
—4.1 
—5.0 

—20.2 
—23.8 

—  11.3 
—25.0 

—1.1 
—22.4 
—0.2 
+  2  2 
—7.3 
—3.0 
—18.8 
+  0.8 
—3.0 
+  1.7 


—9.3 
—31.0 
—27.1 
—21.7 
—20.2 
—29.2 

—2.9 
—14.8 
—59.7 
—28.7 
—13.5 

—2.0 
+  14.5 


— 2/.0 

+  7.4 

—3.7 

+  4.8 

+  3.3 

—4.8 

—15.4 

—8.9 

—5.3 

—2.8 

—13.1 

—9.9 

+  2.3 

+  10.3 

—  13.3 

—  14.2 


—7.9 
—19.8 

—17.8 
—10.0 

—  12.0 
—10.8 

—  10.:', 
—1.2 

—13.8 

—  10.0 

+  10.8 
•}<)  ■> 

—Solo 

—  13.0 
—9.3 

—30.2 

— 4.0 

—5.3 

—7.0 

— S.5 

—16.3 

—10.3 

—16.5 

—  41.3 
—4.9 


—  12.1 

'74.2 


-lo.4 


Week  ending  May  30. 


1908. 


1,281,153,532 

88,554,209 

32,095,756 

18,198,413 

7,23  i,273 

4,688,977 

4,591,581 

2,031,348 

2,170,025 

1,107,902 

933,851 

973,021 

1,001,325 

937,508 

724,834 

480,000 

320.051 

540,81  ! 

390,400 

200,135 


1,449, 002, 9j5 

112,251,782 

4. 520, 100 

2,339,168 

1,801.230 

1,655,000 

1,243,510 

1,102,429 

757,375 

469,862 

375,665 

363.970 


126,880,09/ 

185,740,277 

18,092,550 

12,795,232 

10,9  17. 273 

6,678,  -  :  , 

4,933,954 

3,763,900 

3,058,004 

1,654,879 

1,476,621 

1,157,435 

1,236,882 

959,884 

720,600 

700,350 

501,899 

500,000 

518,599 

320,440 

419,309 

293,797 

286,921 

39S.515 

295,228 

230.000 

204,927 

275,540 

149,441 

ioo  ooo 


258,531,404 
25,507,00/ 
7,119,999 
6,000,000 
3,832,926 
4,045,033 
3,887,903 
2,860,405 
1,226,639 
580,918 

4or.o  i ; 

400,317 
•?55  01"l 


00,229,/-*/ 

28,274,602 

13,444,147 

9,927,039 

8,500.000 

6.700,000 

3,948,350 

2,182,494 

1,534,759 

1,320,005 

1,091,125 

828,338 

857,940 

520,3/2 

714,009 

40S.705 

l",  'i-'i 


1907. 


78, 004,0 
44,567,294 
12,147,923 
7,867,319 
9,550,470 
5,019,500 
4,340,1  10 
3,149,276 
3,114,005 

2,500,1 

2,789,407 

3,335,000 

1,736,16  ! 

1,580,737 

1,012,848 

1,229,347 

1,103,582 

1,216,947 

1,239,415 

1,106,15S 

1,026,311 

.816,158 

439,388 

407,125 

300,000 

250  on 


111,964, i 
2,081.27?  W 


800,12, 


1,386,695,324 

136,154,080 

47,397,232 

24,227,999 

7,023,538 

6,456,64/ 

6,328,068 

4,039,501 

1,870,903 

1,442,827 

1,175,938 

1,233,451 

978,182 

866,408 

771,968 

023,17,, 

503,341 

339,81  ■ 

390,203 

252,428 


1,028,7/1,031 

117,101,845 

6,078,600 

3,319,059 

2,204,117 

1,099,795 

1,487,559 

1,371,48/ 

931,750 

588,890 

441,284 

457.450 


135,799,84. 

203,660,528 

21,007,000 

13,250,443 

11,572,53/ 

9,082,199 

6,442,19  , 

4,462,200 

2,988,115 

2,473,070 

1,998,191 


1.30,93-. 
600, 29S 
833,400 
784,097 
539,757 
609,296 
533,000 
000,549 
510,333 
492,992 
405,352 
487,130 
330,884 
355,128 
255.000 
283,399 
320,498 
167,418 
07  i;o| 


288,358,469 

37,425,230 

9,01  1,532 

7,586,856 

6,136,570 

5,029,260 

5,150,945 

4.256,678 

2,285,643 

786,365 

500,000 

359,819 

282  400 


79,420,388 

25,877,132 

17,313,298 

8,974,950 

7,696,31 

6,337,39 

5,522,722 

1,910,000 

1,717,243 

1,218,549 

1,288,793 

CIS. OOo 

721,707 

511,019 

700,000 

538.4  7; 

195  974 


81,172,5/5 

54,044,904 

16,517,388 

10,573,363 

10,843,695 

5,857.000 

4,782,449 

3,83  1,959 

3,214,773 

3,05:;, o;o 

3,095,703 

3,032,058 

12,8  19 

1,948,292 

1,33   ,943 

■4  030 

1,280.  M  ; 

977,764 

1,145,530 

1,101,812 

1,075,500 

1,092,473 

573,560 

321  ,52s 

522,864 

.. .  -  .,..  , 


133,0     1.,     1 
2,347.  r'  '    '-' 


960, .'J  i,/5J 


Inc.  or 
Dec. 


% 

—7.6 
—35.0 
—32.3 
—24.6 

+  3.0 
—2/. 4 
—27.4 
—34.8 
+  10.0 

—  19.1 
— 20. ( 
—21.1 

+  2.4 
+  8.2 
—6.1 
—23.0 
—35.2 
+  59.1 
+0.0; 

—  18.3 


—11.0 
—4.2 

—25.5 

—29 

—20.5 
—2.6 

—16.4 

—  19.0 
—18.7 
—20.0 

—  15.0 
—20 


—6.6 
— 8.8 
—13.9 
—3.4 
—5.4 
—26.6 

23.4 

—15.7 

4-2.4 

—33.1 

—26.1 

— 45.8 

—23.0 

+  15.1 

—8.2 

+  29.8 

—7.8 

— 0.2 

22.2 

— 37*.2 
—14.9 
—27.7 
—41.3 
+  20.6 
— 10.9 
—9.8 
— 6.5 
—15.0 
—10.7 


—lO.o 
—31.8 
—  25.9 

—20.9 
—37.5 
— 19.0 
— 24.0 
—32.8 
—40.3 
—25.4 
—18.0 
+  11.3 
911  •■ 


— OU.u 

+1.5 

—22.3 

+  10.0 

+  10.4 

+  )./ 

— 2S.5 

+  14.3 

—10., 

+S.4 

—15.  : 

+3  1.9 

+  18. S 

—3.1 

+  2.0 

—24.1 

+  110.2 


—3.1 
—17.5 
— 2  i.5 
— 25.0 
—11.9 

—  14.5 
—9.2 

—  17.0 
—3.1 

—  18.4 
—9.9 

+  10.0 

— 22.6 

—18.9 

—24.2 

—0.4 

—9.8 

+  24.5 

+  8.2 

+5.8 

—4.6 

—25.3 

—23.4 

+26.6 

—42.0 

+  2.0 


-10.4 
-11.3 
-10,7 


1900. 


1,581,508,923 

144,038,0/2 

45,24.9,384 

24,972,315 

0.2..4.550 

4.130,644 

5,032,004 

1.121. 298 

1,92.8, 000 

1,394.685 

1,035. 030 

1,246,260 

794,793 

831,080 

708,181 

526,28" 

478,202 

483,170 

509,300 

210,000 


1,827,024,064 

131,464,860 

5,883,500 

2,852,498 

2,295,035 

1,558,200 

1.850,024 

1,234,868 

629,233 

717,907 

453,707 

408.017 


149,32S,5o9 

179.702,594 

20,618,350 

13,212,873 

10,753,437 

7,5/5.018 

5,855,137 
4,529,700 
3,186,415 

2,338,485 
2,139,400 
1,292,393 
1,598,123 
704,090 
617,547 
002,520 
0/2,214 
122,101 
528,912 
534,050 
529,805 
441,682 
348,854 
319. S02 
270,784 
204,000 
241,4.89 
302,404 
194,670 
105.009 


.59,8/8,14.; 

25,0S2,827 
9.015,010 
7,914,818 
4,140,8  II 
3,692,973 
3,594,995 
3,00  I  000 
2,500,000 
710,408 


332,803 

24  7.738 


60.238,263 

21,174,328 
13,938,307 
8,919 
6,532,021 
, 80S , 747 
5,215,838 
2, 100, 000 
1,758     I 

869,039 
1,181,740 
907,825 
Oss. 4  17 
>19  267 
6  ;. 1.0,0, 
349,448 


70,9o2,88i 

51,041.815 
14,214,117 
10,97 
7,987,021 

..,180,509 
5,083,783 
3,83 

3,15 ',.-,:.' 
4,135,433 
3,437,114 
2,393,034 
2,07  ! 
1,933,91  I 
1,241,308 
1,2  1. 

1,392.94  - 
750,000 
1,166,831 
927,700 
1,109.1  II 
700,000 
490.48  1 
370.729 
520..',- I 

■•  ri  a  - 


115,282,1. 

2,415,233.3" 


861,840,483 


1905. 


1,553,392, S75 

131,502,354 

45,237,782 

21,010,237 

5,343,444 

4,023,938 

5,443,059 

4,898,765 

2,100,695 

1,29/. 217 

950.090 

1,168,788 

704,599 

708,585 


440,001 
520,174 
448,500 
431,900 
192,306 

,779,887,369 

12  574,923 

5.852,700 

2,929,995 

1,985,045 

1,505,703 

1,352,851 

1,417,317 

774,908 

618,357 

463,789 

473. 716 


144,019,302 

172,757,097 

18,737,550 

12,247,815 

9,950,686 

6,394,099 

7,129,910 

4,471,100 

2,996,829 

2,587,640 

1,974,946 

1.290,545 

1,395,060 

749,174 

805,037 

750,000 

398,165 

420,100 

439,433 

386,025 

525,861 

361,028 

336,890 

341,515 

286,044 

200,000 

248,941 

345,000 

201,710 

104,000 


248,833,000 

32,724,318 
8,230,192 

4,5  '1.533 
3,832,332 

2,875,315 
2,620,165 
2,349,588 


566,637 

410~,406 

220.890 

58,436,3/6 

19,041, 0SO 

17,386,657 

7,745,256 

0.001,333 
5,247,886 
1,666,032 

2,294,379 
1,500,906 
1,005,472 


887,333 

1,140,690 

461,251 

757,157 
238,228 

244.8  15 


,  .,155 
54,931,022 
12,638,437 
11,048,668 

4,900,000 

,  ,10,000 

4.324,072 

2,569,313 

3,126,375 

2,144,113 

3,088.997 

1,S42,6S8 

1,933,157 

1.150. 570 

973,345 

0  12, ISO 

1,011,206 

885 
1,380,209 
1,145,373 
802,296 


399,469 
300,000 

1 W.  664 


104,318,014 

1,035.587.383 


727,777,987 


CJ^ Table  Clearings  by  Telegraph  and  Canadian  Clearings  on  Page  1389. 
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THE  FINANCIAL  SITUATION. 

The  stock  market  the  current  week  opened,  as  the 
previous  week  closed,  on  an  assumed  improving  ten- 
dency in  several  important  departments  of  trade,  and, 
consequently,  in  stock  values.  Chief  in  influence  on 
Monday  among  the  new  trade  movements  was  pig 
iron,  in  which  department  enlarged  buying  was  evi- 
dent; a  second  was  an  extensive  opening,  on  what  was 
reported  to  be  full  time,  of  cotton-goods  manufactories, 
and  general  reports  to  the  daily  press  from  nearly  all 
the  manufacturing  centres  in  New  England  States 
of  work  begun  on  an  enlarged  scale.  The  better  ac- 
counts with  reference  to  iron  were,  of  course,  the  most 
forceful,  there  being  considerable  new  buying,  thereby 
ridding  the  market  of  surplus  stocks  and  giving  a 
better  tone  to  prices.  Of  course,  the  passage  of  the 
Emergency  Currency  Bill  by  the  Senate  Saturday,  and 
the  signature  of  the  President  to  the  same,  removed 
one  subject  of  more  or  less  irritation,  and  the  adjourn- 
ment of  Congress  removed  another;  it  is  always  a  de- 
cided relief  to  the  public  when  our  lawmakers  finish 
their  annual  task  and  leave  Washington.  Altogether, 
the  public  feeling  was  on  Monday  decidedly  buoyant, 
notwithstanding  the  extremely  unfavorable  reports  of 
important  railroads,  such  as  the  Pennsylvania,  the 
Erie,  &c.  There  were,  however,  other  properties 
which  evidenced  good  results  in  net  earnings,  through 
material  savings  in  outgoes.  The  truth  is  that  a  loss 
in  gross  earnings  must  in  time  be  of  itself  a  curtailment 
in  expenses. 

It  is  difficult  to  follow  the  varying  incidents  since 
Monday  and  weigh  the  influence  of  each.  Altogether, 
it  has  been  obvious  that  conditions  have  not  to  the 
same  extent  favored  the  market.  A  notable  change 
was  a  cut  in  steel  bars  on  Tuesday.  A  conspicuous 
feature  in  that  movement  was  that  the  leaders  in  the 
industry  apparently  took  a  prominent  part  in  the  ini- 
tiative of  the  cut,  notwithstanding  they  had,  at  all 
the  conferences  as  to  making  lower  prices,  taken  a 
.stand  against  such  a  procedure.  What  there  was  back 
of  the  transaction  to  change  views  did  not  appear.  The 
bad  reports  of  earnings  of  leading  roads  noted  above 
may  have  had  an  influence;  also  the  reports  that  the 
rumors  of  better  conditions  as  to  general  trade  and  a 
wide  starting-up  of  all  kinds  of  manufacture  in  Newr 
England  and  elsewhere  were  overdrawn  by  the  dis- 
patches to  the  press.  As  to  steel,  the  cut  was  attributed 
to  the  fact  that  among  the  smaller  independent  steel 
producers  the  situation  became  so  intense  that  the 
step  was  sure  to  come,  and  the  leaders  forged  the  wav 
of  the  inevitable,  mainly  to  prove  thai  their  diagnosis 
was  correct,  that  the  sales  would  not  be  increased  by 
lower  prices.  There  was  likewise  a  report  current  that 
Russia  was  m  the  hiarkei  for  a  large  lot  of  steel  rails, 
the  idea  being  that  the  ( iovornmont  was  aboul  to  dou- 
ble the  track  of  the  Siberian  Railroad;  Consequently, 
the  market   v.  d  up  to  at  l  ract  I  his  possible  buyer. 

At  all  events,  on  Thursday    the  adverse  influences 
which  since  Monday  had  one  by  one    been  develo 
seemed  to  culminate":     X<»  doubt  the  sudden  demoral- 

1 "  ion   in   the  iron   and  steel   Conditions   was  especially 

disappointing.  Previously;  that  basic  industrV  selmed 
to  be  impregnable,  made  so  mainly  because  those  who 
were  foreniosi  in  conducting  it  saw  no  need,  in  the 
pte-ont  or  future,  for  lowering  rates  for  either  iron  or 
steel,  and  the  general  public  pinned  their  faith  to  the 


optimism  of  these  leaders.  So  long  as  iron  and  steel 
wore  an  aspect  of  stability  ,  encouragement  in  pro- 
gress towards  recovery  had  an  anchor  outside  the  bar, 
sure  and  steadfast.  Union  Pacific  also  met  a  peculiarly 
heavy  break,  for  which  there  was  really  no  possible 
excuse  or  reason;  but  the  Union  Pacific,  in  addition  to 
iron  and  steel,  was  another  of  the  stand-bys  of  the  more 
hopeful  class,  and,  being  attacked  so  furiously  at  the 
moment  of  having  placed  a  large  loan  at  auspicious  fig- 
ures in  the  markets  of  Europe  and  America,  when  a 
rise  in  values  was  looked  for,  and  was  a  reasonable 
expectation,  dashed  hopes  and  depressed  the  market 
beyond  the  requirements  of  the  occasion.  Yester- 
day the  tone  was  a  little  better,  but  with  dealings  on 
a  very  restricted  scale. 


The  chief  facts  relating  to  the  Chinese  indemnity 
proceedings  are  well  known  to  our  readers.  It  may 
be,  however,  that  some  are  not  knowing  to  the  pica- 
yune proportions  the  negotiations  have  of  late  assumed. 
If  any  individual  desired  to  deal  justly  with  a  neigh- 
bor, which  neighbor  had  overpaid,  or  been  over- 
charged, for  damage  done  to  his  potato  patch,  he 
would,  if  a  gentleman,  desire  to  show  liberality  in  fixing 
on  the  rebate  and  hasten  to  settle  with  the  least  possi- 
ble friction  the  over-payment.  It  so  happens  that 
the  "individual"  referred  to  is  the  Chinese  nation,  a 
kindly  people  but  not  our  equal  in  fighting  equipment, 
while  the  other  party  was  the  House  of  Representatives, 
a  bumptious  body  with  a  good  bit  of  narrow-minded 
selfishness  when  dealing  with  one  it  considers  an  in- 
ferior. We  can  see  no  other  explanation  of  the  di- 
lemma at  the  moment.  The  over-payment  agreed 
upon  and  adjusted  grew  out  of  the  Boxer  troubles  in 
1900. 

Our  share  of  the  indemnity  was  settled  off-hand 
at  25  million  dollars,  but  when  our  Government, 
through  the  heads  of  its  Army  and  Navy  departments, 
came  to  examine  into  the  affair,  it  was  at  once  disclosed 
to  them  that  the  assumed  amount  was  largely  exag- 
gerated. So,  after  the  appointment  of  commissioners 
and  taking  full  evidence  with  reference  to  our  ex- 
penses and  losses,  and  death  claims,  also  claims  of 
missionary  societies,  the  commissioners  found  that 
the  amount  due  us,  estimating  every  item  pre- 
sented at  a  maximum  value,  did  not  exceed  $11,650,- 
000.  Later,  the  interest  and  other  awards  were  added, 
so  that  the  total  was  increased  about  three-quarters 
of  a  million  dollars,  and  in  this  shape  the  Lodge  bill 
passed  the  Senate.  But  when  the  measure  came 
up  in  the  House,  it  was  referred  to  the  Committee 
on  Foreign  Affairs,  which  Committee  reported  the 
bill  with  an  amendment  investing  the  Court  of 
Claims  with  jurisdiction  do  novo  and  providing 
for  a  reservation  of  $2,000,000  for  the  payment  of  any 
further  awards  the  Court  of  Claims  might  allow.  It 
should  be  noted  that  the  commission  referred  to  sub- 
mitted its  report  in  November'  1902,  and.  the  Depart- 
ment of  State  reviewed  the  findings  and  notified  the 
Chinese  authorities  that  the  surplus  as  they  found  it 
would  be  remitted.  Secretary  Root,  commenting  on 
this  new  action  of  ;the  House  Committee,  very  naturally 
and  reasonably  shows  some  irritation,  and  states  that 
the  House  Committee's  action  in  treating  thejsett  le- 
nient of  the  Department  of  State  as<-;a  nullity  is  with- 
out justification  and  cannot  be  maintained.  In  our 
view  the  House  has  taken  a  step  which  seems  not  only 
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inequitable,  but  has  turned  an  arrangement  that  was 
merely  a  restitution  honest  dealing  called  for,  intended 
likewise  as  a  courteous  kindness  from  one  nation  to 
another,  into  a  case  of  loose  morals  and  rude  manners. 


It  is  noteworthy  that  last  week  the  gold  holdings 
of  the  Bank  of  France  were  £12224  millions  sterling,  or 
3  millions  in  excess  of  the  hitherto  unprecedented 
sum  attained  by  that  institution.  It  is  also  of  interest 
to  remark  that  while  there  has  been  an  accretion  of  gold 
by  the  Bank  in  recent  years,  its  holdings  of  silver  have 
diminished.  The  amount  of  this  metal  now  held  is 
£363/2  million,  compared  with  £51  2-3  millions  in  1892 
and  £44  1-3  millions  in  1905,  when  the  gold  stock  was 
£119  millions.  Then  the  total  cash  was  £163  millions, 
whereas  now  such  cash  is  £15934  millions.  The 
apparent  policy  of  the  Bank  in  reducing  silver  hold- 
ings and  of  increasing  those  of  gold  may  be  due 
to  a  desire  to  dominate  the  European  financial  situ- 
ation with  its  gold  and  to  obtain  advantages  over 
such  other  States  as  are  more  dependent  upon  sil- 
ver than  is  France.  Gold  has  come  to  be  the  only 
metal  that  is  available  for  credits;  hence  the  largest 
holder  of  such  metal,  and  the  nation  which  can 
attract  it  to  itself  and  retain  its  possession  against 
all  adverse  conditions,  must,  it  would  seem,  reach  and 
secure  a  financial  supremacy  which  cannot  be  over- 
thrown. 

As  the  result  this  week  of  the  enormous  gold  holdings 
of  the  Bank  of  France,  the  private  rate  of  discount  in 
Paris  fell  to  \%%,  or  \\i%  below  the  official  figure: 
the  unofficial  rate  in  the  market  was,  however,  higher 
than  that  ruling  in  London  by  %  of  1%;  hence  Paris 
continued  to  draw  gold  from  the  British  capital  and  it 
secured  the  whole  of  the  offerings  of  3  million  dollars 
of  gold  that  was  disposed  of  in  that  market  on  Monday. 
The  German  Reischsbank's  official  rate  of  discount 
was  reduced  to  4^%;  this  was  expected  last  week  be- 
cause of  the  reduction  then  in  the  Bank  of  England  rate. 
The  failure  at  that  time  to  take  this  action  may  have 
been  due  to  the  large  loss  of  cash,  presumedly  to  the 
interior,  shown  by  the  German  Bank  at  the  end  of  the 
month,  and  the  large  and  increasing  gold  holdings  by 
the  Bank  of  France.  The  President  of  the  Reichs- 
bank,  we  may  presume,  was  reluctant  to  assent  to  a 
reduction  in  the  rate  under  these  circumstances.  He 
may  have  been  also  apprehensive  lest  such  a  course 
would  encourage  over-trading,  which  he  is  desirous 
to  prevent.  Moreover,  so  long  as  the  Bank  maintains 
a  rate  which  contributes  to  establish  higher  un- 
official figures  in  the  market  than  prevail  elsewhere, 
Germany  can  attract  gold  from  all  European  centres, 
and  also  from  New  York,  and  thereby  accumulate  a 
supply  of  the  metal,  which  seems  to  be  desired. 
Furthermore,  the  demonstration  by  the  President  of 
the  Reichsbank  of  his  ability  to  attract  gold,  through 
the  maintenance  of  firm  discount  rates,  would  seem  to 
answer  the  criticism  of  the  Agrarians  that  the  Bank's 
policies  in  respect  of  the  attraction  of  gold  had  not 
been  sufficiently  vigorous;  hence  the  inquiry  into  the 
matter  by  the  Government  commission. 

American  exporters  of  gold  hence  to  Europe  have 
this  week,  partially  at  least,  overcome  the  obstacle 
to  the  volume  of  the  movement  that  has  been  inter- 
posed by  the  insufficient  supply  of  commercial  gold 
bars,  as  the  result  of  the  inability  of  the  New  York 
Assay  Office — because  of  its  dismantling  preparatory 


to  reconstruction  of  the  plant— to  manufacture  such 
bars.  Part  of  a  consignment  amounting  to  $250,000 
that  was  engaged  on  Monday  for  shipment  to  Berlin 
consisted  of  jewelers'  bars,  of  which  the  office  had  a 
liberal  supply,  but  hitherto  they  have  not  been  availed 
of  because  of  their  small  size  and  also  for  the  reason 
that  the  charge  therefor  is  greater  than  is  that  for 
commercial  bars;  the  remainder  of  the  consignment,  or 
$1,000,000,  also  for  Berlin,  was  in  gold  coin.  The  fact 
that  the  jewelers'  bars  and  the  coin  were  sent  to 
Germany  would  seem  to  indicate  that  there  still  is 
urgency  there  in  the  demand  for  gold;  indeed,  so  long  as 
relatively  higher  rates  for  discount  in  Berlin  than  for 
money  in  New  York  prevail,  gold  will  most  likely  be 
exported  in  greater  or  less  volume. 


It  may  be  noted  that  one  important  provision  of 
the  Emergency  Currency  Act  of  May  30  is  that  which 
is  contained  in  Section  14;  this  provides  that  the  re- 
quirements of  Section  5191  of  the  Revised  Statutes, 
regarding  the  maintenance  of  reserves  by  national 
banks  against  their  deposits,  shall  not  apply  to  de- 
posits of  Government  money.  It  will  be  remembered 
that  in  September  1902,  during  the  administration  of 
Secretary  Shaw,  he  made  a  ruling  that  deposits  of  pub- 
lic funds  were  exempt  from  the  requirements  of  the 
cash  reserve  that  was  demanded  to  be  held  against 
other  deposits.  This  ruling  was  not  conformed  to  by 
the  New  York  Clearing  House,  chiefly  because  it  was 
thought  that  it  would  tend  to  misleading  comparisons 
of  weekly  conditions.  In  the  statements  that  were 
issued  by  the  Association,  however,  the  average 
amount  of  public  deposits  was  separately  recorded, 
so  that  computations  of  reserves  less  those  against 
public  funds  might  be  made  if  desired. 

Section  15  of  the  new  law  provides  for  a  minimum 
interest  charge  of  1%  on  the  average  monthly  de- 
posits of  public  funds;  an  exception  is,  however,  made 
in  the  case  of  such  deposits  as  are  in  regular  deposi- 
tories. It  is  reported  from  Washington  that  there  are 
outstanding  about  72  millions  of  public  deposits  that 
are  subject  to  the  interest  charge,  and  an  equal  amount 
that  is  exempt  from  such  requirement .  It  seems  likely 
that  if  prominent  New  York  national  banks  shall 
take  the  initiative  in  organizing  National  Currency 
Associations  under  the  Act  of  May  29 — which  many  of 
them  have  decided  to  do — their  example  may-  be  fol- 
lowed by  institutions  in  other  sections  of  the  country. 
Indeed, it  is  reported  that  several  groups  of  banks  are 
making  preparations  therefor. 


The  defeat  of  Governor  Hoke  Smith  for  renomina- 
tion  for  a  second  term  at  the  Georgia  primaries  this 
week  is  a  political  event  possessing  significance  outside 
of  the  confines  of  the  State  where  it  occurred.  It 
looks  like  a  sign  of  the  times  pregnant  with  important 
consequences.  The  newspaper  headlines  tell  us  that 
Governor  Smith's  defeat  was  a  revolt  against  prohibi- 
tion and  disfranchisement  of  the  negroes.  To  us  it 
appears  due  to  entirely  different  causes.  Prohibition 
has  recently  made  conspicuous  progress  elsewhere  in 
the  South  and  we  know  of  no  reason  why  Georgia 
should  be  an  exception  to  the  rule — that  is,  why 
sentiment  in  that  State  should  be  developing  the 
opposite  of  that  in  the  surrounding  States.  The 
reason  why  Governor  Smith  was  beaten  is  a  wholly 
different  one,  and  is  only  dimly  hinted  at  in  the  dis 
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patches.  During  his  brief  term  of  office  Governor 
Smith  has  distinguished  himself  above  everything  else 
by  a  policy  of  hostility  towards  railroad  and  other 
corporate  interests.  Last  summer,  when  for  some  in- 
scrutable reason  all  the  political  powers  in  the 
South  appeared  to  be  up  in  arms  against  the  railroads, 
he  took  a  very  prominent  part  in  the  movement  and 
gave  expression  to  some  utterances  that  were  certainly 
not  calculated  to  allay  excitement.  Now,  with  the 
railroads  in  a  slough  of  despond  and  all  business  de- 
pressed, these  views  are  no  longer  popular. 

One  of  the  first  acts  of  Governor  Smith's  adminis- 
tration was  to  remove  arbitrarily  one  of  the  railroad 
commissioners.  Joseph  M.  Brown,  and  it  appears  that 
this  is  the  very  man  who  has  now  thwarted  Mr.  Smith 
in  his  ambition  for  a  second  term.  When  Mr.  Brown 
was  removed  as  railroad  commissioner,  he  was  replaced 
by  S.  G.  McLendon,  who  became  Chairman  of  the 
Board.  In  accepting  the  office  of  Chairman,  Com- 
missioner McLendon  (as  we  showed  in  our  issue  of 
Sept.  7  last)  read  a  statement  prepared  by  him  and 
which  he  afterwards  stated,  according  to  the  "Savan- 
nah News,"  had  been  read  and  sanctioned  by  Governor 
Smith,  which  was  one  of  the  most  remarkable  official 
documents  ever  promulgated.  The  Commissioner  gave 
some  ludicrous  figures,  which  he  made  the  basis  of  an 
allegation  that  the  people  of  the  United  States  were 
called  upon  to  pay  annually  into  the  pockets  of  the 
railroads  $130,000,000  on  "over-capitalization."  "This 
is  one  crime  of  over-capitalization,"  he  said,  "and 
another  is  a  wrongful  distribution  of  the  products  of 
labor."  Since  these  remarks  were  coined,  the  whole 
railroad  situation  in  the  South  has  changed,  railroad 
revenues  having  fallen  off  in  a  frightful  manner,  throw- 
ing a  large  portion  of  the  population  in  that  section  out 
of  employment,  and  it  accordingly  has  become  too 
plain  for  argument  that  further  attacks  on  the  railroads 
must  recoil  on  their  promoters.  Thus  it  happens  that 
even  Commissioner  McLendon  has  seen  a  light,  and 
he  now  talks  in  a  totally  different  strain.  We  quoted 
him  recently  as  having  used  the  following  words  in  a 
speech  made  before  the  Carrollton  (Ga.),  Board  of 
Trade  on  March  16:  "It  is  a  time  when  foolish  men 
should  be  asked  to  remain  silent.  It  is  a  time  when 
from  the  multitude  of  sane  counsel  there  should  come 
wise  suggestion  in  the  place  of  wild  assertion." 

In  these  remarks  Mr.  McLendon  showed  appreciation 
of  the  fact  that  conditions  had  changed  and  that  public 
sentiment  would  no  longer  support  the  old  policy  of 
hostility  toward  corproate  interests,  and  particularly 
towards  railroads.  In  the  experience  of  Governor 
Smitli  this  week  in  his  contest  at  the  Georgia  primaries 
we  have  evidence  to  the  same  effect.  The  newspaper 
dispatches  tell  us  that  a  remarkable  feature  of  the 
campaign  at  the  primaries  was  that  ex-Railroad  Com- 
missioner Brown  did  not  make  a  single  speech  and  is 
not  known  personally  throughout  Georgia.  It  was 
stated  as  doubtful  if  one  in  a  thousand  of  the  men 
who  voted  for  Mr.  Brown  would  know  the  man  if  they 
met  him.  This  merely  confirms  what  we  have  said. 
It  was  not  the  personality  of  the  man  that  the  voters 
considered.  It  was  the  thing  he  stood  for.  In  Gover- 
nor Smith  they  saw  embodied  the  policy  of  destruction 
and  confiscation  which  had  brought  sorrow  and  idle- 
ness, or  lower  wages  and  reduced  income,  to  nearly 
the  whole  population;  for,  it  is  to  be  observed,  that  in 
Georgia  the  legislative  Solons  under  Governor  Smith's 


administration  have  transformed  the  Board  of  Railroad 
Commissioners  into  a  board  endowed  with  functions 
modeled  on  the  Public  Service  Commission  laws  of 
this  State.  In  Mr.  Brown,  on  the  other  hand,  they 
recognized  a  man  who,  whatever  his  personal  charac- 
teristics and  predilections,  was  committed  to  a  more 
conservative  course,  and  who  declared  for  the  abroga- 
tion of  the  Commissioner's  jurisdiction  over  local  pub- 
lic service  corporations.  What  has  happened  in 
Georgia  is  likely  to  happen  in  a  great  many  other 
States  between  now  and  election  time. 


Every  one  will  hope  that  the  effort  which  the  Nation- 
al Prosperity  Association,  organized  at  St.  Louis,  is 
making  to  coax  back  business  prosperity  will  succeed. 
Acting  on  the  suggestion  of  the  promoters  of  that 
movement,  a  number  of  manufacturing  establishments 
in  different  parts  of  the  country  which  had  been  wholly 
or  partly  idle  resumed  work  on  an  increased  scale  on 
June  1 — the  day  which  had  been  set  for  the  general 
inauguration  of  a  policy  of  renewed  activity.  It  is 
not  possible  to  say  from  the  accounts  in  the  papers 
how  far  the  policy  of  resumption  has  been  carried,  since 
the  newspapers  are  themselves  deeply  suffering  from 
the  prevailing  depression  in  trade  and  doing  everything 
possible  to  promote  favorable  views.  We  are  afraid, 
however,  that  there  is  not  full  recognition  (and  in 
certain  quarters  no  recognition  at  all)  of  the  underlying 
causes  of  the  present  trade  prostration.  There  is  a 
disposition  among  business  men,  and  still  more  so  on 
the  part  of  politicians,  to  think  that  there  is  really 
nothing  ailing  the  country,  that  last  autumn's  financial 
revulsion  merely  destroyed  confidence,  that  all  that  is 
needed  is  a  revival  of  confidence,  and  that  confidence 
can  be  restored  by  simply  resuming  work.  In  review- 
ing on  a  subsequent  page  to-day  the  annual  statement 
of  the  Amalgamated  Copper  Company,  we  make 
some  remarks  indicating  how  erroneous  such  views 
are. 

As  indicating  the  general  tendency  to  take  optimistic 
views,  we  may  refer  to  a  dispatch  from  Atlantic  City 
dated  June  3,  printed  in  the  New  York  "Times,"  and 
saying  that  not  a  dissenting  voice  was  raised  when 
William  Judson,  President  of  the  National  Whole- 
sale Grocers'  Association,  of  the  United  States,  de- 
clared that  "the  financial  panic  was  only  a  memory; 
that  prosperity  pervaded  all  parts  of  the  country  and 
that  times,  now  good,  are  steadily  growing  better." 
We  notice  that  even  President  Hepburn  of  the 
Chase  National  Bank  of  this  city,  is  engaged  in  help- 
ing along  the  National  Prosperity  Association  scheme. 
At  a  meeting  of  the  Chamber  of  Commerce  on  Thurs- 
day, he  succeeded  in  having  a  resolution  adopted 
without  objection  authorizing  the  President  of  the 
Chamber  to  appoint  delegates  to  a  National  Prosperity 
Convention,  should  any  be  held.  He  argued  that  the 
Prosperity  League  of  St.  Louis  had  accomplished  good 
results  already  in  reviving  prosperity  as  the  outcome 
of  its  efforts,  and  it  might  be  thought  wise  to  hold  a 
national  convention  to  further  the  movement  later  on. 
If  such  a  convention  should  be  held,  it  seemed  to  him, 
that  the  Chamber  should  be  represented. 

Thus,  everything  is  being  done  to  invite  a  return  of 
prosperous  conditions  if  it  can  be  done  by  such  means 
and  measures.  The  one  unfortunate  feature  is  that 
the  situation  of  the  most  important  trade  of  all.  the 
railroad  industry,  is  being  completely  ignored.     The 
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railroads  are  the  largest  consumers  of  iron  and  stee 
in  the  country,  and  it  is  because  orders  from  that  source 
have  been  so  heavily  reduced  that  the  iron  and  steel 
industry  is  so  greatly  depressed — the  lack  of  activity 
and  employment  in  these  two  great  branches  of  indus- 
try in  turn  accounting  for  the  diminished  consumption 
and  diminished  buying  power  in  business  in  general. 
We  regret  to  be  obliged  to  state  that  in  the  railroad 
carrying  business  there  is  as  yet  not  the  slightest  signs 
of  any  revival,  and  so  long  as  that  is  the  case  recovery 
elsewhere  must  be  slow,  if  not  indefinitely  delayed. 

For  two  years  or  more  the  railroads,  because  of  the 
agitation  against  them  and  the  resulting  loss  of  con- 
fidence, on  the  part  of  investors,  in  their  stability  and 
earning  capacity,  have  been  unable  to  borrow  with  any 
freedom.  Once  or  twice  a  month,  now-a-days,  we 
get  news  of  the  negotiation  of  some  gilt-edged  loan  for 
a  fairly  considerable  amount  by  a  corporation  of  ex- 
cellent credit  and  high  standing.  But  these  are  hardly 
more  than  a  drop  in  the  bucket.  The  iron  and  steel 
works  of  the  country  having  been  reduced  to  idleness 
through  the  inability  of  the  railroads  to  command  new 
capital  on  an  extensive  scale  for  extensions  and  im- 
provements, the  shipments  of  coal  and  other  minerals 
are  being  correspondingly  reduced,  and  the  rail- 
roads, as  a  consequence,  are  suffering  heavy  losses 
in  earnings.  Consider  the  situation  in  that  regard 
of  two  large  Eastern  trunk  lines.  The  Pennsylvania 
Railroad  is  one  of  the  two  we  have  in  mind.  That 
company  has  this  week  issued  its  return  for  April,  show- 
ing a  falling  off  in  gross  earnings  on  the  lines  directly 
operated  East  and  West  of  Pittsburgh  in  amount  of 
no  less  than  $5,402,100  as  compared  with  the  corre- 
sponding month  last  year.  Dispatches  from  Phila- 
delphia state  that  the  showing  for  May  will  be  little 
if  any  better.  Thus,  we  have  a  loss  on  the  part  of 
simply  one  very  large  railroad  system  at  the  rate  of 
over  $65,000,000  a  year.  On  the  New  York  Central 
system,  including  the  Lake  Shore  and  other  lines, 
the  loss  for  the  same  month  was  $3,488,848,  being  at 
the  rate  of  $42,000,000  a  year. 

The  two  systems  combined,  therefore,  are  having 
$107,000,000  less  per  year  to  spend  than  they  had  in 
1907.  This  means  that  outlays  in  all  departments  must 
be  contracted — if  not  to  the  full  extent  of  the  shrinkage 
in  revenues,  at  least  as  nearly  so  as  possible.  Any 
other  course  would  mean  eventual  bankruptcy,  which 
would  aggravate  still  further  the  distress  being  ex- 
perienced. In  point  of  fact,  the  Central  lines  met  the 
loss  of  $3,488,848  in  gross  earnings  by  reduction  of 
$3,089,775  in  expenses,  and  the  Pennsylvania  met  its 
loss  of  $5,402,100  by  a  cut  in  expenses  of  $3,953,700. 
In  other  words,  there  was  a  diminution  in  the  expenses 
of  these  two  systems  in  this  single  month  of  over  $7,- 
000,000,  being  at  the  rate  of  $84,000,000  a  year.  It 
may  not  be  pleasant  news  to  hear,  but  so  long  as  this 
state  of  things  continues,  we  cannot  see  how  there  can 
be  much  hope  of  a  revival  of  activity  in  trade  in  general . 
Efforts  at  promoting  a  return  of  prosperity  must  be 
directed,  therefore,  to  relieving  the  railroads.  This  is 
equivalent  to  saying  that  the  entry  of  capital  to  the 
railroad  industry,  cut  off  by  Inter-State  Commerce 
and  Public  Service  Commission  laws,  must  again  be 
encouraged.  It  seems  to  us  the  matter  rests  largely 
with  the  politicians,  and  particularly  with  the  leaders 
of  the  two  great  political  parties. 


We  remarked  last  week  that  the  Armstrong  in- 
surance laws  of  1906  are  bad  not  merely  in  details  but 
in  the  assumptions  upon  which  they  were  founded. 
An  incident  occurred  on  last  Monday  which  illustrates 
and  proves  this.  On  that  day  a  regular  annual  elec- 
tion of  trustees  was  held  by  the  Mutual  Life  and  on 
the  following  day  the  company  sent  word  to  the  news- 
papers of  the  result;  but  for  this  sending  word,  the 
incident  would  apparently  have  not  been  noted  at 
all,  so  quiet  was  it.  In  the  election  of  1905,  199 
votes  were  cast,  mostly  by  employees  of  the  home 
office,  and  when  this  fact  was  discovered,  in  answer 
to  questions,  at  the  investigation  of  September  follow- 
ing, a  great  deal  of  indignant  talk  was  indulged  in, 
and  it  was  supposed  that  another  startling  exposure 
had  been  made.  The  investigators  and  some  of  the 
newspapers  immediately  assumed  that  the  managers 
of  the  mutual  companies  had  been  suppressing  the 
principle  of  mutuality  b}r  disfranchising  the  policy- 
holders. Acting  upon  this  assumption  (and  disregard- 
ing better-informed  persons  who  pointed  out  how  mis- 
taken it  was),  the  framer  of  the  new  laws  proceeded  to 
sweep  the  old  boards  of  trustees  out  of  existence,  re- 
quire the  preparation  of  lists  of  policyholders'  ad- 
dresses, and  construct  a  clumsy  and  wasteful  piece 
of  machinery  for  the  purpose  of  enabling  policyholders 
to  obtain  their  rights  of  control. 

As  was  predicted  would  be  the  case,  a  fierce  contest 
began  by  outside  parties  for  the  control  of  these 
assets,  amounting  to  nearly  a  billion  of  dollars. 
The  contest  lasted  from  early  summer  until  the  day 
of  election  in  December,  and  even  longer,  for  the 
result  was  not  officially  determined  until  April.  Ap- 
proximately 300,000  votes  were  cast  in  the  Mutual 
and  not  far  from  that  number  in  the  New  York;  the 
result  was  the  triumph  of  the  Administration  tickets 
in  each  of  the  four  companies  to  which  this  part  of  the 
law  applied.  This  was  the  natural  and  expected  con- 
clusion, although  the  vote  was  light,  large  as  it  seems; 
the  number  and  bitterness  of  the  charges  brought 
against  the  boards  of  trustees  cannot  be  forgotten 
yet,  and  several  indictments,  still  untried  and  not 
likely  to  be  brought  to  trial,  were  obtained  against 
the  prominent  parties  on  the  opposition  side.  Then 
all  attempt  at  overthrow  was  abandoned  and  the 
subject  passed  so  completely  out  of  mind  that,  as 
was  the  case  in  previous  years,  the  public  have  to  be 
reminded  of  it  by  reading  that  an  election  has  been 
held.  The  result  on  last  Monday  was  the  unanimous 
election  of  the  Administration  ticket  of  23  (including 
six  who  were  on  the  defeated  ticket  of  two  years 
ago),  and  this  was  done  by  casting  a  total  of  93  votes. 
Only  a  fewr  weeks  ago  the  annual  election  was  held 
in  the  New  York  Life,  with  a  like  result,  a  like  nominal 
vote,  and  a  like  absence  of  notice  by  anybody  out- 
side. 

The  assumption  that  policyholders  have  been  pre- 
vented from  voting  was  therefore  wrong,  and  the 
machinery  for  enabling  them  to  vote  was  a  needless 
and  expensive  piece  of  interference.  There  is  no  way 
of  putting  compulsion  upon  them,  and  what  has  pre- 
vented their  voting  is  the  inevitable  inconvenience 
of  so  doing  and  the  lack  of  any  motive.  The  elec- 
tions have  been  bitterly  denounced  as  "farcical";  the 
term  is  not  just,  and  if  it  were,  there  is  no  way  of 
having  it  otherwise.  It  has  been  so  through  the  whole 
term  of  life  insurance  and  is  naturally  so.     For  one 
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instance,  about  fifteen  months  ago  an  annual  election 
was  held  at  the  home  office  of  the  Union  Mutual  in 
Portland,  Maine.  There  were  present  43  persons, 
who  represented  (including  themselves)  253  policy- 
holders and  $265,000  insurance;  but  the  total  out- 
standing insurance  then  was  a  little  over  67  millions 
and  the  number  of  policyholders  about  44,000.  The 
contrast  between  the  number  of  voters  and  number 
of  votes  is  more  striking  because  this  is  comparatively 
a  local  company,  in  which  (were  there  any  evident 
reason)  a  feeling  of  interest  in  an  election  could  more 
easily  be  aroused. 

These  practical  cases  emphasize  their  own  moral; 
the  subject  does  not  need  elaboration.  When  there 
is  no  "issue"  there  is  no  interest;  how  could  there  be? 
A  life  insurance  company  has  no  "policy";  it  is  merely 
a  matter  of  reasonably  good  business  handling  and 
reasonably  faithful  trusteeship.  Every  consideration 
of  common  sense  and  custom  is  against  turning  out 
trustees  who  have  been  serving  reasonably  well! 
therefore,  to  refrain  from  voting  when  there  is  nothing 
to  be  voted  upon  is  natural,  not  farcical. 


Bank  clearings  for  May  1908  in  the  aggregate  for 
the  whole  country  exhibit  a  smaller  percentage  of  loss 
from  the  corresponding  period  of  the  previous  year 
than  had  been  the  case  with  any  similar  comparison 
for  either  of  the  six  preceding  months.  This  seemingly 
more  satisfactory  showing,  however,  does  not  arise 
through  any  general  improvement  in  individual 
clearings  totals,  but  is  directly  ascribable  to  an  im- 
portant augmentation  of  the  New  York  aggregate  as 
a  result  of  much  heavier  dealings  in  share  properties  at 
the  Stock  Exchange.  Those  transactions,  in  fact, 
exceeded  the  total  for  any  month  since  March  1907, 
and  furthermore  it  is  the  first  time  since  then  that 
any  monthly  sales'  aggregate  has  covered  a  greater 
number  of  shares  than  in  the  like  interval  of  the  pre- 
ceding year.  For  the  month  the  local  transactions 
reached  a  total  of  20,975,022  shares,  against  15,827,245 
shares  in  May  of  1907,  but  for  the  five  months  the  ag- 
gregate is  only  74,997,001  shares,  against  106,445,154 
shares  a  year  ago.  Bond  dealings  for  the  month  like- 
wise were  of  noticeably  large  volume,  exceeding  the 
total  for  May  in  any  year  since  1901,  being  larger  than 
for  any  month  since  January  1906  and  well  ahead  of 
the  monthly  average  of  either  1905,  1906  or  1907.  At 
the  Boston  Stock  Exchange  the  month's  transactions 
in  1908  were  also  in  excess  of  1907,  having  been  1,- 
171,283  shares,  against  854,070  shares,  but  the  five 
months'  results  were  only  4,575,431  shares,  against 
8,222,041  shares.  This  recrudescence  of  activity  in 
stock  operations  is  one  of  the  signs  of  the  times  indi- 
cating increasing  confidence  in  the  stability  or  worth 
of  corporate  properties — a  confidence  that  must  be 
the  precursor  of  any  well  sustained  business  revival . 

It  should  be  stated,  however,  that  of  individual 
clearings  only  13  cities  out  of  the  114  included  in  our 
compilation  on  the  first  page  of  this  issue  report  gains 
over  the  previous  year.  The  loss  for  the  whole  coun- 
try in  May,  as  compared  with  the  month  of  1907, 
reached  12.5%  and  for  the  five  months  is  24.2%. 
Compared  with  two  years  ago,  the  declines  are  17.9% 
and  25.7%,  respectively.  Outside  of  New  York  the 
decline  in  the  aggregate  for  May  is  17.4%  and  for  the 
five  months  15.4%  when  compared  with  1907;  and  the 
losses  5.7%  and  6.5%,  respectively,  contrasted  with 


1906.  Of  the  various  groups  into  which  we  have  di- 
vided the  cities,  the  most  satisfactory  exhibit  is  made 
by  the  "Other  Western,"  where,  although  the  month's 
loss  as  compared  with  1907  is  7.3%,  there  is  a  gain  for 
the  period  since  Jan.  1  of  0.3%.  The  Middle  section, 
owing  to  the  stock  operations  at  New  York,  to  which 
we  have  referred  above,  shows  a  much  smaller  de- 
crease (11.1%)  than  in  earlier  months  of  1908,  but 
the  falling  off  for  the  elapsed  portion  of  the  year  is 
heavy.  In  other  sections  there  are  no  features  calling 
for  attention  that  have  not  been  referred  to  in  preced- 
ing months. 

Commercial  failures  continueon  the  decrease,  indicat- 
ing that  the  insolvencies  produced  by  last  fall's  panic  and 
the  succeeding  monetary  stress  have  been  substantially 
harvested.  Moreover,  there  are  not  wanting  tangible 
signs  that  the  business  affairs  of  the  country  are 
steadily  though  slowly  ■  approaching  the  time  when 
they  will  again  reach  a  normal  basis.  We  referred 
two  weeks  ago  to  some  of  the  favoring  elements  in 
the  situation.  This  week  we  learn  of  the  return  of 
other  large  bodies  of  men  to  employment,  West  and 
South,  and  the  gradual  resumption  of  full  time.  The 
developments  considered  in  connection  with  the 
decline  in  volume  of  failures  and  the  less  unfavorable 
showing  bank  clearings  are  now  making,  fosters  the 
belief  that  from  this  time  the  business  situation  will 
expand  with  a  good  deal  of  regularity.  Setbacks  will 
occur  as  they  accompany  every  turn  of  conservative 
business  progress. 

The  statement  of  failures  for  May  compiled  by 
Messrs.  R.  G.  Dun  &  Co.  is  the  most  satisfactory 
monthly  exhibit  since  that  for  July  1907,  and  while  in 
number  of  bankruptcies  and  amount  of  liabilities  there 
is  a  noticeable  increase  over  the  period  a  year  ago, 
comparison  with  May  1906  is  not  particularly  unfavor- 
able to  the  current  year.  According  to  the  statement, 
the  number  of  failures  in  May  this  year  was  1,379. 
with  liabilities  of  $13,643,381,  against  857  in  number 
and  indebtedness  of  $9,965,410  in  the  month  of  1907, 
and  899  and  $12,992,809  in  1906.  As  in  earlier  recent 
months  a  large  portion  of  the  liabilities  this  year  is 
supplied  by  a  few  firms,  the  indebtedness  of  20  ac- 
counting for  $4,140,627,  leaving  the  average  liability 
of  the  remainder  $6,992,  which  compares  with  $6,962 
last  year  and  a  mean  of  a  little  below  $7,000  for  the 
fourteen  years  back  to  1894. 

Manufacturing  insolvencies  account  for  $6,988,988 
of  the  May  1908  total,  that  figure  comparing  with 
$4,758,725  in  1907  and  $4,038,273  in  1906.  Disasters 
were  conspicuously  numerous  this  year  in  the  machin- 
ery and  tools  and  printing  and  engraving  departments. 
Trading  failures  were  somewhat  less  than  in  April,  the 
liabilities  involved  amounting  to  $5,570,684,  which 
contrasts  with  $4,035,245  in  May  1907  and  $4,812,842 
in  1906.  Among  brokers,  transporters,  &c,  the 
situation  in  May  this  year  was  actually  better  than  in 
the  month  of  either  1907  or  1906,  the  liabilities  for  the 
three  years  being,  respectively,  $1,083,709,  $1,171,440 
and  $4,141,694.  Suspensions  of  financial  institutions 
were  much  heavier  in  May  than  in  April,  involving 
20  in  number,  with  liabilities  of  $5,247,455.  In  May 
1907  but  one  small  bank,  with  obligations  of  $10,000, 
went  to  the  wall,  but  in  the  month  of  1906  the  amount  of 
liabilities  covered  by  10  banking  failures  was  $3,799.33S. 
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The  International  Cotton  Congress  (spinners  and 
manufacturers)  held  their  fifth  annual  session  in 
Paris  this  week.  It  was  a  notable  gathering  of 
representatives  of  the  world's  great  textile  industry. 
The  attendance  was  large  and  comprehensive,  dele- 
gates from  fifteen  countries,  including  India  and 
Japan,  being  present,  while  the  subjects  of  debate 
and  discussion  covered  a  wide  range  of  topics  of 
manifest  importance  to  the  cotton-manufacturing 
industry.  Greatest  interest  centered  upon  the  sit- 
uation as  regards  the  production  of  the  raw  material. 
From  remarks  of  European  delegates  it  developed 
that  American  domination  of  the  supply  gave  the 
producers  of  that  country  the  control  of  the  price, 
and  the  opinion  was  freely  and  feelingly  expressed  that 
Americans  seemed  unwilling  to  deliver  supplies  at 
fair  prices.  To  remedy  these  conditions  two  methods 
were  proposed;  one  was  to  stop  improper  speculation, 
the  other  the  old  one  of  fostering  and  extending 
cotton  production  in  Africa,  Egypt  and  elsewhere. 
Some  of  the  speakers  expressed  opinions  that  in  ten 
years'  time  a  supply  of  10,000,000  bales  annually 
outside  the  United  States  could  be  secured. 

This  feature  was  discussed  at  great  length,  Eu- 
ropeans expressing  confidence  that  the  desire  could 
be  attained  if  faithfully  pursued.  Each  session  of 
the  Congress  has  expressed  the  same  confidence, 
but  hitherto  with  meagre  results.  American  dele- 
gates contended  that  our  Southern  States  were  capable 
of  supplying  the  needs  of  the  entire  world.  It  was 
suggested  that  European  manufacturers  could  ma- 
terially assist  by  aiding  the  South  in  securing  adequate 
labor  to  extend  the  cultivation  of  the  staple,  instead 
of  indulging  in  illusory  dreams  of  large  supplies  from 
new  and  untried  fields.  The  outcome  of  the  dis- 
cussion was  the  adoption  of  a  resolution  instructing 
the  permanent  committee  to  study  a  method  of 
creating  reserves  of  cotton  in  Europe  sufficiently 
large  to  insure  the  industry  against  inordinate  prices 
due  to  American  speculation.  At  the  same  time 
European  governments  were  invited  and  urged  to 
advance  the  production  of  cotton  in  colonial  posses- 
sions . 

Another  matter  of  importance  that  came  before 
the  Congress  was  a  proposition  to  change  the  system 
of  purchasing  cotton,  and  an  undoubted  step  in  the 
right  direction  was  taken  in  instructing  the  contract 
committee  to  recommend  to  the  cotton  exchanges 
of  Europe  the  substitution  of  the  net-weight  basis 
of  purchase  for  the  present  one,  which  allows  a  shrink- 
age (or  tare)  of  thirty  pounds  in  a  bale  of  500  pounds. 
Probably,  however,  nothing  of  greater  importance 
was  discussed  than  the  need  of  concerted  action  in 
times  when  conditions  become  abnormal,  in  the 
matter  of  curtailing  consumption.  To  that  end  a 
resolution  was  adopted  inviting  all  confederated 
associations  in  the  various  countries  to  join  in  a  har- 
monious curtailment  during  periods  of  abnormally 
high  prices  and  consequent  distress  arising  from  over- 
production of  goods.  The  Congress  adjourned  on 
Wednesday   to    meet   in    1909   in    Italy. 


The  cotton  crop  situation  this  spring,  or  more  cor- 
rectly speaking  on  June  1,  as  indicated  by  the  in- 
vestigations made  by  us  in  connection  with  the  issuing 
of  our  annual  report  on  acreage  and  condition,  is  so 
fully    set    out    on   subsequent    pages    that    but    brief 


reference  to  the  subject  is  called  for  here.  That  the 
area  has  been  further  increased  (1.31%),  according  to 
our  compilation,  is  a  fact  brought  out  quite  clearly 
by  the  replies  to  our  inquiries,  and  this  notwithstand- 
ing seeming  efforts  by  farmers'  organizations  and 
others  to  bring  about  a  material  curtailment.  We 
say  "seeming"  advisedly,  because  with  the  recent  and 
present  highly  profitable  returns  from  cotton  raising 
it  is  hard  to  concede  sincerity  to  the  efforts,  or  to 
believe  that  those  who  tendered  advice  to  reduce 
area  expected  to  see  it  followed.  It  was  that  feature 
of  the  situation,  therefore,  to  which  we  directed 
especial  attention  this  spring,  and  while,  as  our  com- 
pleted report  shows,  a  very  conservative  course  as 
regards  planting  has  been  followed,  and  early  inten- 
tions have  been  modified  in  some  sections,  we  have 
failed  to  find  any  evidence  whatever  of  concerted  in- 
clination to  noticeably  reduce  acreage.  Folly  would 
be  too  weak  a  word  to  use  in  characterizing  any  such 
course  with  the  world's  requirements  of  cotton,  under 
normal  conditions,  steadily  and  materially  increasing 
from  year  to  year,  and  the  United  States  the  only 
source  of  supply  from  which  any  important  augmenta- 
tion in  amount  of  yield  can  be  expected. 

Another  important  feature  of  this  spring's  investiga- 
gations  is  that  the  outlook  for  the  crop  is  at  this  date 
much  better  than  at  the  corresponding  time  a  year 
ago.  Planting  was  completed  earlier  on  the  average,  and 
weather  conditions  have  in  the  main  been  much  more 
favorable.  There  have,  of  course,  been  complaints 
from  time  to  time  of  lack  of  moisture  or  an  excess  of 
rain  in  various  localities,  and  a  period  of  low  tempera- 
ture in  late  April  and  early  May  served  to  check  de- 
velopment temporarily  over  most  of  the  cotton  belt. 
Furthermore,  on  the  23d  and  24th  of  May  very  heavy 
rains  caused  floods  in  Southern  Oklahoma  and  North- 
ern Texas.  But  on  the  whole  weather  conditions  thus 
far  this  season  have  been  more  satisfactory  than  last, 
and  consequently  the  plant  is  generally  more  advanced 
and  quite  well  up  to  the  average  of  recent  years  in  size 
and  condition.  It  is  of  course  however  not  safe  to 
assume  on  the  basis  of  the  present  situation  that  a  large 
crop  is  assured.  With  normal  seasons  from  now  on 
and  no  early  frosts,  a  crop  of  somewhere  about  record 
proportions  might  be  expected,  but  it  all  depends 
upon  weather  developments  during  the  remainder  of 
the  summer  and  fall  to  hazard  any  opinion  as  to 
ultimate  yield. 


Cotton  exchange  methods,  especially  as  regards  the 
classification  of  cotton  and  the  range  of  grades  de- 
liverable on  contracts,  were  further  quite  exhaustively 
reviewed  in  Parts  II.  and  III.  of  the  report  of  Com- 
missioner Herbert  Knox  Smith  of  the  Bureau  of  Cor- 
porations, which  was  made  public  towards  the  close  of 
last  week.  This  final  portion  of  the  report  on  the 
investigation  of  cotton  exchanges  (the  bodies  at  New 
York  and  New  Orleans  being  the  specific  ones  investi- 
gated)' fittingly  supplements  Part  1.,  issued  early  in 
May,  and  gives  like  evidence  of  close  and  intelligent 
study  of  the  subject.  Moreover,  it  is  quite  clear  from 
the  manner  in  which  some  of  the  matters  are  eluci- 
dated that  the  Commissioner  had  the  assistance  of 
able  practical  cotton  men  in  its  preparation.  It  bears 
the  hall-mark  of  intimate  knowledge.  Mr.  Smith 
again  directs  criticism  against  the  exchanges,  but  of 
a  much  less  drastic  nature  than  in  Part  I.,  but  at  the 
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same  time  does  those  bodies  the  justice  of  pointing  out 
the  utter  impracticability  of  some  of  the  suggestions 
they  and  he  have  received  calculated  to  improve 
matters . 

The  Commissioner,  while  recognizing  the  difficul- 
ties attending  the  classification  of  cotton,  admitting 
that  it  is  not  and  cannot  be  an  exact  science,  is  of  the 
opinion  that  more  weight  than  is  now  given  should  be 
accorded  to  length,  strength  and  character  of  staple, 
and  less  to  mere  superficial  appearance.  He,  in  effect 
acquits  the  New  York  Exchange  of  extreme  charges 
of  wrong  grading,  but  asserts  that  over-classification 
has  frequently  occurred  here,  and  cites  an  instance 
where  cotton  really  below  the  contract  standard  was 
virtually  forced  into  the  New  York  certificated  stock 
by  the  Board  of  Appeals  against  the  judgment  of  the 
Classification  Committee.  The  fact  that  as  a  rule  the 
New  York  stock  is  largely  composed  of  the  least  de- 
sirable grades  furnishes,  in  Mr.  Smith's  opinion, 
special  reason  for  maintaining  the  integrity  of  its 
classification.  He  looks  with  favor  on  the  suggestion 
for  uniform  standards  of  the  leading  grades  as  the 
most  feasible  method  of  improving  present  methods, 
and  considers  that  such  standards  would  tend  to  har- 
monize quotations  in  different  markets. 

Discussing  the  range  of  grades  deliverable  on  con- 
tracts, the  report  states  that  the  most  practical  re- 
strictive limitation  would  appear  to  be  the  adoption  of 
the  low-middling  clause.  This,  it  is  contended,  by 
narrowing  the  range  of  deliverable  grades  would 
materially  lessen  the  difficulties  of  classification  and 
of  establishments  of  differences,  and  would  tend  to 
prevent  such  abnormal  discounts  as,  compared  with 
middling  spots,  have  frequently  occurred.  Mr. 
Smith  seems  to  recognize  the  fact,  however,  that  no 
matter  how  restricted  the  range  of  grades  deliverable 
on  contract,  even  though  the  delivery  of  one  specific 
grade  was  provided  for,  the  contract,  owing  to  other 
special  characteristics  required,  would  fail  to  meet 
the  needs  of  most  spinners. 

The  Commissioner  concludes  by  stating  in  effect 
that  a  proper  system  of  establishing  differences  and  a 
uniform  and  accurate  method  of  classification  is  of 
far  greater  importance  than  the  restricting  of  the 
grades  deliverable.  He  is  of  the  opinion  that  the 
adoption  of  his  recommendations  would  be  an  im- 
portant step  towards  placing  the  future  business  upon 
a  thoroughly  commercial  and  equitable  basis  and  would 
largely  remove  antagonism  to  the  character  of  the 
contract.  The  Commissioner's  recommendations  seem 
worthy  of  careful  and  earnest  consideration. 


As  noted  above,  the  Pennsylvania's  return  of 
earnings  for  the  month  of  April  has  been  published 
this  week  and  shows  the  largest  loss  in  gross  earnings 
yet  recorded  for  any  month  since  the  decline  has  been 
in  progress.  The  remark  applies  to  the  gross  results 
for  both  the  lines  East  of  Pittsburgh  and  Erie  and 
those  West  of  Pittsburgh.  On  the  Eastern  lines 
the  shrinkage  in  gross  as  compared  with  the  same 
month  last  year  amounts  to  $2,848,500  and  on  the 
Western  lines  to  $2,553,600,  making  together  a 
decrease  for  this  one  month  alone  in  the  large  sum  of 
$5, 402, 100.  In  March  the  falling  off  on  the  combined 
lines  was  $3,530,000;  in  February  $2,934,300;  in 
January  $3,673,200,  and  in  December  $2,489,100.  Of 
course  the  present   year  there  was  a  pretty  general 


suspension  of  coal  mining  in  the  bituminous  regions 
pending  the  adjustment  of  the  question  of  wages,  and 
as  the  Pennsylvania  RR.  is  the  largest  coal-carrying 
system  in  the  United  States,  that  circumstance 
undoubtedly  had  an  important  influence  in  swelling 
the  amount  of  the  decrease.  As  in  the  months  pre- 
ceding, there  was  a  very  considerable  curtailment 
in  the  expenses;  nevertheless,  even  after  the  saving 
in  this  way ,  a  large  loss  in  net  remains ,  namely  $653 ,900 
on  the  Eastern  lines  and  $784,500  on  the  Western 
lines,  making  together  $1,438,400  decrease  in  the 
net.  Last  year  in  April  the  comparison  was  with 
the  time  of  the  coal  strikes  in  the  previous  year,  and 
accordingly  the  figures  then  recorded  large  gains — 
$4,418,600  improvement  in  the  gross  and  $580,400 
improvement  in  the  net.  In  the  following  we  show 
the  gross  and  net  earnings  for  the  last  six  years  for 
the  lines  East  of  Pittsburgh  and  Erie,  being  the  only 
portion  of  the  system  for  which  we  have  the  data 
for  such  a  comparison. 


Lines  East  of 
1  llisbun/h. 

1908. 

1907. 

1906. 

1905. 

1904. 

S 

10,368,277 
7,054,098 

April. 
Gross   earnings 
Oper.  expenses 

$ 

10,521,888 
7,801.632 

2,720,256 

30— 

41,897,429 

32,642,556 

$ 

13.370,388 

9,986,232 

10,249,188 
7,275,332 

$ 

10.789.288 
7,719,232 

Net  earnings 

Jan.  1  to  April 
Gross   earnings 
Oper.  expenses 

3,384,156 

50,573,929 
39,104,456 

2,973,856 

45,607,029 
33.580,956 

3,070,0£0 

39,144,629 
30,68.8,057 

3,314,179 

36,811,979 
29.012,285 

Net  earnings 

9,254,873 

11,469,473 

12,026,073 

8,456.572 

7.799,694 

1903. 

$ 

10,767,577 

7,042,298 

3,725,279 


38.702.879 
28,592,085 


10,110.794 


The  Imperial  Bank  of  Germany  on  Thursday  reduced 
its  official  rate  of  discount  from  5%  to  43^%.  With 
this  exception  there  was  no  change  in  official  discount 
rates  by  any  of  the  European  banks. 

The  Russian  Finance  Minister  has  proposed  to  the 
Cabinet  the  immediate  issue  of  an  internal  5%  loan 
for  100  million  dollars  to  cover  the  deficit  in  the  1908 
budget  and  other  expenditures;  the  approval  of  the 
Douma  will  have  to  be  obtained.  It-  is  reported  that 
the  State  savings  banks  will  take  about  35  million 
dollars  of  the  loan,  and  it  is  expected  to  be  a  great 
success. 

Money  on  call  representing  bank  and  trust  company 
balances  loaned  at  the  Stock  exchange  during  the 
week  at  1M%  ancI  at  l%%,  averaging  about  1.%%; 
the  above-mentioned  institutions  loaned  at  1^%  as 
the  minimum.  Time  money  was  quite  inactive  for  the 
shorter  and  in  fair  demand  for  the  longer  maturities; 
offerings  were  at  2@234%  for  sixty  day  and  2j^%  for 
ninety  days.  For  four  to  five  months  the  ruling  rate 
was  2%%  and  for  six  months  offerings  were  at  33^%. 
which  has  recently  been  bid.  One  feature  was  a 
4j/g@434%  rate  I0r  over-the-year  money,  reflecting 
a  slight  concession.  Commercial  paper  was  quoted 
at  3%@4%  for  sixty  to  ninety  day  endorsed  bills 
receivable  and  4%  for  prime  four  to  six  months'  single 
names;   good  paper  of  this  maturity  sold  at  43^@,5%  - 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  23/2%.  The  cable  reports  discounts  of 
sixty  to  ninety  day  bank  bills  at  London  1%%.  The 
open  market  rate  at  Paris  is  l%@\ V%%  and  at  Berlin 
and  Frankfort  it  is  3^g%.  According  to  our  special 
cable  from  London,  the  Bank  of  England  gained 
£523,704  bullion  during  the  week  and  held  £38,198,203 
at  the  close  of  the  week.  Our  correspondent  further 
advises  us  that  the  gain  was  due  wholly  to  heavy  im- 
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ports.  The  details  of  the  movement  into  and  out  of 
the  Bank  were  as  follows:  Imports,  £1,042,000  (of 
which  £1,000,000  from  India  unearmarked,  £25,000 
from  Egypt,  £7,000  from  South  America,  £5,000  from 
Australia  and £5,000  from  Paris); exports,  nil,  and  ship- 
ments of  £518,000  net  to  the  interior  of  Great  Britain. 


The  foreign  exchange  market  was  irregular  and  lower 
early  in  the  week,  influenced  by  some  speculative 
selling  in  the  expectation  of  a  supply  of  bills  resulting 
from  the  large  over-subscription  in  London  of  the 
National  Railways  of  Mexico  securities.  Lower  open 
market  discounts  at  the  British  capital,  due  to  prepara- 
tions for  the  payment  of  the  above-noted  subscriptions, 
and  also  for  an  installment  of  5  million  dollars  on  the 
Pennsylvania  bond  negotiations,  had  some  slight 
effect  upon  our  exchange  rates.  A  partial  recovery  in 
such  rates  followed  a  sharp  fall  on  Tuesday  in  exchange 
at  Paris  on  London,  which  seemed  to  indicate  a  resump- 
tion of  exports  of  gold  from  London  to  Paris;  such 
movement  appeared  likely  to  be  important  for  the 
reason  that  French  bankers'  requirements  were  un- 
satisfied, they  having  secured  the  whole  of  the  3 
million  dollars  Cap©  gold  that  had  been  offered  in  the 
bullion  market.  As  call  money  at  London  was 
x/2  of  1%  and  open  market  discounts  were  1;^8@1^% 
— or  lower  by  nearly  3^  of  1%  than  at  Paris — it  was 
regarded  as  probable  that  French  balances  would 
continue  to  be  steadily  withdrawn  from  the  British 
capital  and  that  this  movement  might  stimulate  a 
renewal  of  gold  shipments  hence  to  Paris  as  an  arbitra- 
tion operation.  After  the  middle  of  the  week  the 
exchange  market  grew  firmer,  but  it  was  heavy  at 
the  close  on  the  news  of  the  expected  placing  of  20 
millions  of  the  50  millions  Union  Pacific  4%  bonds  in 
London.  The  reduction  of  the  German  Reichsbank's 
discount  rate  caused  a  rise  in  marks,  and  arrangements 
were  made  for  a  shipment  of  gold  coin  to  Berlin  on 
Saturday  and  also  next  week. 

The  relatively  higher  rates  for  time  money  in  New 
York  than  for  discounts  in  London  ought,  it  would 
seem,  to  encourage  the  transfer  of  British  capital 
hither  for  employment  in  our  market  through  the 
negotiation  of  ninety-day  bills  that  would  be  drawn 
in  expectation  of  procuring  cover  therefor  with  low 
exchange,  resulting  from  the  export  of  commodities, 
at  the  beginning  of  and  during  the  grain  and  cotton  ex- 
port season.  Such  negotiations  as  seem  likely  to 
be  made  advantageous,  in  part  at  least,  through  the 
loaning  of  the  proceeds  of  the  ninety-day  bills,  are, 
however,  discouraged  because  of  the  uncertainty  re- 
garding the  maintenance  of  even  steady  rates  for  time 
loans  that  would  mature  ninety  days  hence.  Should 
our  supply  of  money  be  considerably  augmented, 
through  the  emissions  of  emergency  circulation  by 
national  currency  associations,  rates  for  time  loans 
maturing  in  September,  and  even  in  the  later  months 
of  the  year,  might  easily  be  so  low  as  to  afford  little 
or  no  profit  to  bankers  who  negotiated  ninety-day  loan 
bills ,  or  such  as  would  fall  due  later  by  reason  of  re- 
newals; therefore  whatever  advantage  was  obtainable 
through  such  negotiations  would  have  to  result  from 
the  difference  between  the  rate  for  the  exchange 
when  it  was  sold  and  that  ruling  when  cover  for  the 
bills  was  sought.  Moreover,  not  only  would  there 
be  uncertainty  regarding  the  profitable  employment 
of  the  proceeds  of  the  long  bills,  but  low  rates  for 


money  at  the  periods  of  the  maturity  of  the  exchange 
might  so  affect  such  exchange  by  advancing  rates  as 
to  involve  bankers  undertaking  these  negotiations 
either  in  loss,  or  greatly  minimize  their  profits.  There- 
fore transactions  of  this  character,  which  ordinarily, 
or  under  normal  monetary  and  exchange  conditions, 
are  more  or  less  profitable  and  in  large  volume, would 
probably  not  be  undertaken  to  any  considerable 
extent. 

The  exports  of  gold  this  week  were  to  Berlin  and 
they  were  limited  in  volume,  amounting  to  only  $1 ,750,- 
000,  of  which  $1,250 ,000  consisted  of  coin  and  $500,000 
of  bars;  of  the  latter,  however,  $250,000  were  in  the 
form  of  jewelers'  bars,  which  are  rarely  exported  be- 
cause of  their  small  weight  and  comparatively  high 
premium — five  cents  per  $100;  whereas  the  premium 
on  commercial  bars  is  four  cents  per  $100.  The 
supply  of  the  latter  is  still  limited  because  of  the  dis- 
mantling of  the  New  York  Assay  Office,  as  heieinbe- 
fore  noted.  As  above  stated,  arrangements  have 
been  made  for  the  shipment  next  week  of  further  con- 
signments of  gold  coin  to  Berlin. 

The  market  for  exchange  opened  on  Monday  10 
points  higher  for  long,  compared  with  Friday  of  last 
week,  at  4  8560@4  8565,  and  5  points  lower  for 
cables  at  4  8740@4  8745;  short  was  unchanged  at 
4  8715® 4  8720.  On  Tuesday  long  fell  10  points  to 
4  8545@4  8555,  short  20  points  to  4  8695@4  87and 
cables  15  points  to  4  8725@4  8730.  On  Wednesday 
long  declined  5  points  to  4  8540@4  8550,  while  short 
recovered  15  points  to  4  8710@4  8715  and  cables  5 
points  to  4  8730@4  8735.  On  Thursday  long  rose 
10  points  to  4  8550@4  8560  while  short  fell  15  points 
to  4  8695@4  8705  and  cables  10  points  to  4  8720@ 
4  8730 .     On  Friday  the  market  fell  1 0  points  all  around . 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers. 


Brown 

Brothers  &  Co. 
Kidder,  Peabody 

&  Co  _ 

Bank  British 

North  America  - 
Bank  of 

Montreal- 

Canadian  Bank 

of  Commerce  — 
Heidelbach,  Ickel- 

heimer  &  Co_ 

Lazard 

Freres    _ 

Merchants'  Bank 

of  Canada. 


-1 


60  days 
Sight- - 
60  days 
sight- - 

60  days 
Sight-  - 
60  days 
Signt-  - 
60  days 
sight -. 
60  days 
Sight  - 
60  days 
Sight- - 
60  days 
Sight- - 


-IS 


Frl., 

Mon., 

Tues., 

Wed., 

Thurs., 

May  29 

June    1 

June    1 

June    3 

June    4 

4   86 

86 

86 

86 

my2 

4  8834 

88 

88 

88 

SS 

4  86 

86 

86 

86 

8634 

4    SSi. 

88 

8S 

88 

88 

4  86 

86 

86 

86 

86J4 

4    SS'., 

88 

88 

88 

88 

4  86 

86 

86 

86 

SO  34 

4   ssi  , 

88 

88 

88 

88 

4  86 

80 

86 

86 

S634 

4    SSL, 

88 

88 

88 

88 

4  86 

86 

86 

86 

8634 

4  88  H 

88 

88 

88 

88 

4  86 

86 

86 

86 

86  J4 

4  8834 

88 

88 

88 

88 

4  86 

86 

86 

86 

my2 

4   8834 

88 

88 

88 

88 

Frl., 
June    5 

8634 

88 

8634 

88 

86>4 

88 

8634 

88 

sc'j 

88 

8634 

88 

86  34 

88 

8634 


The  market  closed  on  Friday  at  4  8540@4  8550  for 
long,  4  8690@4  8695  for  short  and  4  8710®4  8720 
for  cables.  Commercial  on  banks  4  8515@4  8525  and 
documents  for  payment  4  84^@4  85^.  Cotton  for 
payment  4  84}4{@4  84^,  cotton  for  acceptance  4  8515 
@4  8525  and  grain  for  payment  4  85@4  85^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  endlruj  June  5  1908. 


Currency 
(iold   


Total  gold  and  legal  tenders  - 


Received  by 
N.  Y .  Banks. 

$12,470,000 
1,349,000 


$13,819,000 


Shipped  bu 
,V.  y  .  Banks. 


$3,658,000 
747,000 


$4,405,000 


Net  Interior 
Movement. 


Gain    $8,S12,00O 
Gain         602.000 


Gain    $9,414,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  endlnj  June  5  1908. 


Into 

Banks. 


Hanks'  interior  movement,  as  above 
Sub-Treas.  oper.  and  gold  exports.  - 

Total  gold  and  legal  tenders 


S  13,819,000 
27,349.0(10 


$41,168,000 


Out  ol 

Banks. 


$4,405,000 
25,556.000 


$29,961,000 


Net  Change  in 
Bank  Noldlngs. 


Gain 

Gain 


$9,414,000 
1,793.000 


Gain  $11,207,000 
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The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks 


Banks  ol 

June  4  1908. 

June  6  1907. 

Gold. 

£ 

::vi"v-'ii  ; 

122,716,923 

34.  -175, 000 

112.267,000 

46,758,000 

15,582,000 

36,323.000 

7,700,600 

4,051,333 

3,891,000 

3,425,000 

1,522,000 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England  - 
1  ranee    - 
Germany  a 
Russiad  -  - 
Aus-Hun  b 

Spain 

Italy-  -_-- 
NethTds. 
Xat.Belg  a 
Sweden  - . 
Switz'land 
Norway  - . 

£ 

36,561,164 
7,083,(101) 
7,583,000 
13,335,000 
26. 695, 000 
4,39£,00C 
4,196,100 
2,025,667 

£ 

38,198,203 

159,278,087 

48,762,000 

119,850,000 

60,093,000 

42,277,000 

40,718,000 

11,896,700 

6,077,000 

3,891.000 

3.425,000 

1,522,000 

£ 

34,774,307 

107,429,384 

33,979,000 

116,071,000 

45,523,000 

15,509,000 

32,319,000 

5,330, 600 

3,166,667 

4,144,000 

1.315.000 

1,780,000 

£ 

39,633.631 

13,678,000 

6,295,000 

12.721,000 

25,654,000 

4,947,400 

5,620.900 

1,583,333 

£ 

34,774,367 

147.063,015 

47.657.000 

122,366,000 

58,244,000 

41,163,000 

37,266.400 

10,951,500 

4,750.000 

4,144.000 

1,315.000 

1,780,000 

Tot.  week. 
Prev  .week 

426,910,059 
426,108,671 

109,077.931 
110,051,13s 

535,987,990 
536,159,809 

101,341,018110.133,264 

101,665,9601110,305.267 

: 

511,474,282 
512,031,227 

a  The  division  (between  gold  and  silver)  given  In  our  table  of  coin  and  bullion 
In  the  Bank  of  Germany  and  the  Bank  of  Belgium  Is  made  from  the  best  estimate 
we  are  able  to  obtain;  In  neither  case  Is  It  claimed  to  be  accurate,  as  those  banks 
make  no  distinction  in  their  weekly  returns,  merely  reporting  the  total  gold  and 
silver:  but  we  believe  the  division  we  make  Is  a  close  approximation. 

b  The  Austro-Hungarlan  Bank  Statement  Is  now  Issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the  Kronen 
has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  London.  In 
order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by  dlvldlne 
the  amount  of  Kronen  by  24  instead  of  20. 

d  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad— 
that  Is.  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement.  Is  about 
one-H'iarter  of  the  total. 


CANADA,  ENGLAND  AND  THE  UNITED 

STATES. 
Next  month  an  occasion  of  rather  unusual  interest 
is  to  be  celebrated  at  Quebec.  It  is  the  three  hun- 
dredth anniversary  of  the  founding  of  that  city  by 
Champlain,  and  is  to  be  observed  by  the  dedication, 
on  the  Plains  of  Abraham,  of  a  memorial  to  Wolfe 
and  Montcalm,  the  English  and  French  commanders 
in  the  historic  contest  of  1759,  as  a  result  of  which 
Quebec  capitulated  to  the  English  and  Canada  passed 
from  the  possession  of  France  to  that  of  England. 
More  than  ordinary  importance  has  been  attached  to 
the  preparations  for  this  event,  and  for  several  in- 
teresting reasons. 

In  the  recent  meeting  at  the  Mansion  House  in 
London,  to  prepare  for  the  English  part  of  the  cele- 
bration, the  speeches  dwelt  primarily  on  the  relations 
between  the  Dominion  and  the  mother  country.  The 
tenor  of  the  speeches  indicated  that  a  special  effort 
will  be  made  through  this  occasion  to  cement  the 
good  relations  between  England  and  the  colony. 
There  arc,  however,  two  other  aspects  of  the  cele- 
bration which  give  it  a  somewhat  peculiar  aspect. 
In  the  first  place,  it  naturally  has  already  occurred 
to  the  mind  of  those  organizing  the  celebration  that 
great  care  must  be  taken  to  respect  the  feelings  of 
France.  At  the  present  juncture  in  the  restoration 
of  cordial  relations  between  Great  Britain  and  France, 
the  celebration  of  a  victory  whereby  England  de- 
prived Franceof  its  trans-Atlantic  domain  presented 
some  delicate  problems.  These  have  been  very 
largely  surmounted  by  the  selection,  as  the  occasion 
for  observance,  of  the  discovery  of  Quebec  by  a 
French  emissary,  and  by  the  further  and  very  judicious 
coupling  of  Montcalm  with  Wolfe  in  the  memorial  to 
be  erected. 

It  will  be  noticed  that  this  action  is  not  in  line 
with  the  curious  precedent  which  one  of  our  own 
colonial  societies  somewhat  ineptly  undertook  to  es- 
tablish a  few  years  since,  in  requesting  the  Canadian 
Government  to  permit  the  erection  on  the  spot  where 
the  American  general  Montgomery  fell  in  1775  of 
a  monument  commemorative  of  his  services.  Mont- 
gomery had  been  the  leader  of  a  daring  foray  of  Ameri- 
can troops  upon  the  Canadian  stronghold  of  our 
English  antagonists,  and  the  dry  reply  of  the  Canadian 
Premier  to  this  American  petition  was  that  he  deeply 


regretted  that  the  rule  and  tradition  of  governments 
did  not  permit  them  to  allow  the  establishment  of 
a  memorial  to  commanders  engaged  in  an  effort  to 
overturn  them. 

It  will  hardly  be  possible  that  this  occassion  should 
pass  without  frequent  references  to  the  relations 
between  Canada  and  the  United  States.  To  this, 
in  fact,  Mr.  Bryce  made  some  reference  in  his  recent 
New  York  speech.  The  attitude  which  we  have 
occupied  toward  this  colonial  dominion  beyond  our 
Northern  border  has  been  peculiar  from  the  first. 
In  the  Anglo-French  conflict  which  culminated  in 
Wolfe's  achievement  at  Quebec,  volunteer  soldiers 
from  the  colonies  which  now  constitute  the  United 
States  participated.  It  was  a  struggle  all  along  the 
line  of  the  American  outposts  between  the  English 
and  French  possessions  in  the  new  world,  and  was 
made  memorable,  not  only  by  the  battles  on  the 
St.  Lawrence,  but  by  such  well-known  episodes  as 
that  in  which  Braddock  and  Washington  figured, 
on  the  spot  now  occupied  by  Pittsburgh. 

When  war  broke  out  in  1775  between  England  and 
the  United  States,  capture  of  Canada  was  an  exploit 
which  naturally  appealed  to  our  diplomatists  and 
generals.  The  attempted  invasion  was  a  dismal  fail- 
ure; it  resulted,  indeed,  in  the  driving  of  the  Ameri- 
can outposts  well  back  to  the  south  even  of  the  New 
York  lakes.  Yet  subsequent  events  show  to  what 
extent  the  idea  persisted.  Franklin,  opening  up  the 
peace  negotiations  towards  the  close  of  the  War  of 
Independence,  coolly  notified  the  British  Govern- 
ment that  its  wisest  policy  was  "to  act  nobly  and 
generously,"  and  "to  cede  all  that  remains  in  North 
America."  Canada  and  Nova  Scotia,  he  argued; 
ought  to  be  thrown  in  and  called  "an  indemnification 
for  the  burning  of  our  towns."  Even  at  the  climax 
of  the  negotiations  between  the  English  and  American 
commissioners  in  1782,  Franklin  returned  to  his  origi- 
nal idea,  submitting  a  memorandum  wherein  he  inti- 
mated that  the  English,  in  return  for  our  Government's 
repayment  of  the  losses  to  the  expatriated  American 
loyalists,  should  hand  over  Canada  to  the  United 
States.  Looked  at  in  retrospect,  the  suggestion  was 
a  bit  grotesque.  .  Probably  it  was  in  any  case  merely 
a  move  by  this  shrewd  old  diplomatic  bargainer  to  fix 
high  terms  which  he  knew  would  have  to  be  scaled 
down  in  compromise.  Yet  one  is  sometimes  tempted 
to  ask  what  England  might  have  done  in  this 
regard,  supposing  the  French  co-operation  in  our 
demand  for  indemnity  to  have  continued  as  persist- 
ently throughout  the  negotiations  as  it  was  at  the 
beginning.  Canada  in  1782,  it  must  always  be  re- 
membered, was  a  very  different  stake  for  the  British 
Government  than  it  is  to-day,  with  its  grain  fields  and 
its  gold  deposits. 

From  this  proceeds  very  naturally  the  question 
which,  in  one  way  or  another,  may  come  up  at  the 
celebration  in  Quebec — is  the  incorporation  of  Canada 
into  the  United  States  part  of  what  Fourth-of-July 
orators  used  to  call  the  "manifest  destiny"  of  the 
American  Republic?  No  doubt  this  question  would 
be  differently  answered  according  to  the  sentiment 
and  predisposition  of  the  man  who  considers  it.  To 
those  who  have  studied  the  character  of  our  Canadian 
neighbors,  it  is  not  easily  possible  to  give  any  other 
answer  than  the  negative.  It  has  been  said  regarding 
some  of  the  Canadian  communities  that  their  inhabi- 
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tants  are  more  English  than  the  English — meaning  by 
this  that  the  Imperial  idea,  and  the  loyalty  to  the 
mother  country,  was  so  keen  as  to  supersede  many 
local  considerations.  This  is  perhaps  a  sentiment 
which  might  be  modified  by  events.  But  another 
factor  which  is  bound  to  grow  in  potency  is  the 
increasing  sentiment  of  nationality  on  the  part  of 
the  Canadian  States.  It  is  to  the  amazing  growth 
of  Canada's  agricultural  Northwest  to  which  this  must 
largely  be  ascribed — a  phenomenon  of  the  day  which 
has  counterbalanced  the  large  ratio  of  French  popu- 
lation in  lower  Canada. 

And  in  fact,  as  regards  even  these  distinctively 
French  communities — some  of  which  to-day  speak 
only  the  language  of  their  Continental  ancestors- 
it  must  be  observed  that  the  progress  of  events  has 
brought  them  closer  to  the  feeling  of  common  colonial 
nationality.  The  vague  idea  of  the  return  of  Canada 
as  a  French  possession,  which  seemed  actually  to 
have  been  maintained  up  to  a  quarter  of  a  century 
ago  in  many  portions  of  the  Dominion,  may  now  be 
said  to  have  completely  disappeared.  The  prolonged 
occupancy  of  the  Canadian  Premiership  by  an  eminent 
French-Canadian,  and  his  consistent  attitude  of  loy- 
alty to  Great  Britain,  has  been  perhaps  the  surest 
witness  to  this  altered  feeling. 

Nor  are  we  by  any  means  sure  that  the  position  of 
the  United  States,  or  the  welfare  of  the  American 
continent  as  a  whole,  would  be  materially  furthered 
by  the  amalgamation  of  the  communities  north  and 
south  of  our  Canadian  border.  It  is  not  always  a 
special  advantage  that  countries  touching  one  another 
should  be  turned  from  their  own  peculiar  line  of  develop- 
ment into  that  pursued  by  one  another.  The  rise  of 
Canadian  nationality,  independent  of  the  United  States 
and  under  the  sheltering  auspices  of  England,  may 
very  possibly  play  an  important  part  in  the  history 
of  the  next  half-century  or  so.  What  special  prob- 
lems may  arise  for  solution  as  between  Great  Britain 
and  its  Canadian  colonies  is  a  question  which  is  even 
now  occupying  the  minds  of  diplomatists  on  both 
sides  of  the  Atlantic.  That  they  would  be  any  more 
satisfactorily  solved  through  the  union  of  Canada 
with  the  United  States,  we  doubt. 


THE  NEW  CURRENCY  LAW. 
The  United  States  Senate  succeeded  on  Saturday 
afternoon  last  in  overcoming  the  obstructive  measures 
which  had  been  interposed  against  the  Aldrich-Vree- 
land  Currency  Bill,  and  passed  the  bill  by  the  decisive 
vote  of  43  to  22.  The  President  immediately  approved 
the  Act,  and  it  is  therefore  now  a  law.  The  New  York 
Clearing  House,  always  alert,  has  been  giving  careful 
consideration  to  the  provisions  of  the  new  law,  and 
particularly  the  section  providing  for  the  organization 
of  collective  bodies  of  banks  (or  National  Currency 
Associations,  as  they  are  termed  in  the  Act),  so  as  to 
have  the  machinery  for  the  issue  of  emergency  notes 
in  working  order  should  occasion  for  its  use  at  any  time 
arise.  Of  course  the  Clearing  House  can  not  act  in 
an  official  capacity  in  the  matter,  since  it  includes 
State  banks  as  well  as  national  banks,  but  the  outcome 
of  this  week's  conferences  is  that  next  Tuesday  ten  of 
the  larger  banks  will  take  independent  action, 
meeting  at  the  Clearing  House  for  that  purpose. 
We  think  this  move  is  wise.  There  does  not 
appear  to  be  the  least  likelihood  that  any  special  cur- 


rency issues  will  be  needed,  either  in  the  immediate 
future  or  for  a  long  time  to  come.  But  it  is  always 
well  to  be  forehanded  and  ready  for  any  contingency,, 
no  matter  how  remote  the  possibility  of  its  happening.. 
Prudence  and  preparedness  are  nowhere  more  to  be^ 
commended  than  in  the  banking  world. 

Prompt  action  by  our  Clearing  House  banks  is  also  to 
be  commended  because  it  indicates  ready  obedience  to 
the  authority  of  Congress  and  shows  due  respect  for 
the  laws.  Never  was  a  measure  so  widely  and  gen- 
erally opposed,  in  and  out  of  Congress,  as  this  very  Act 
which  has  now  been  put  on  the  Federal  statute  books. 
Many  of  the  objections  urged  against  the  proposition 
are  well  founded.  But  the  bill  is  now  a  law,  and  it  is 
the  duty  of  every  one,  particularly  the  banks,  to  see 
all  that  it  is  executed  and  applied  in  good  faith,  and  that 
the  good  possible  is  gotten  out  of  it ,  both  for  the  bene- 
fit of  the  banks  themselves  and  for  the  community  at 
large.  Some  of  the  newspapers  which  showed  such 
derided  antipathy  to  currency  legislation  of  any  kind 
are  still  keeping  up  their  hostility  and  publishing 
"scare"  headlines  and  columns  of  matter  intended  to 
show  what  direful  things  are  going  to  happen  under 
the  operation  of  the  new  law.  Such  a  course  has  noth- 
ing to  commend  it.  It  is  not  a  time  for  sulking,  for 
disappointment  or  for  resentfulness.  No  bank  is 
compelled  to  take  out  the  emergency  currency  for 
which  provision  is  made  by  the  new  statute,  but  the 
law  deserves  a  fair  trial.  Quite  possibly,  too,  not- 
withstanding its  defects,  it  may  prove  more  servicea- 
ble than  generally  supposed. 

We  publish  the  full  text  of  the  measure  on  a  subse- 
quent page.  It  marks  an  important  innovation  in  the 
issue  of  bank  notes  under  the  Federal  system.  The 
principle  of  having  the  notes  secured  by  specific  col- 
lateral is  retained,  but  a  departure  is  inaugurated  in 
the  kind  of  collateral  or  security  to  be  used  for  this  pur- 
pose. Previously,  in  fact  ever  since  the  inaugura- 
tion of  the  national  banking  system,  circulating  notes 
could  only  be  taken  out  against  a  deposit  of  United 
States  bonds.  Now,  for  the  first  time,  bonds  other 
than  United  States  bonds  may,  to  a  certain  extent,  and 
under  certain  restrictions  and  limitations,  be  used  for 
this  purpose — though  only  on  payment  of  a  high  tax. 
This  particular  privilege,  it  would  seem,  can  be  availed 
of  directly  by  a  bank;  that  is,  co-operation  with 
other  banks  is  not  necessary  to  that  end.  Only  State 
and  municipal  bonds,  however,  are  available  in  such 
instance. 

Notes  may  also  now  be  taken  out  in  still  another 
way — we  mean  secured  by  the  general  assets  of  a  bank 
as  specifically  set  apart  for  that  purpose,  but  only  on 
the  collective  action  of  a  definite  number  of  banks  hav- 
ing a  certain  required  capital  and  surplus  and  fulfilling 
prescribed  requirements  arid  conditions.  It  is  this 
feature  of  the  law  to  which  our  New  York  Clearing- 
House  banks  have  been  giving  consideration  the  pres- 
ent week.  Section  3  contains  the  provisions 
tor  the  issue  of  circulating  notes  on  a  bank's  own  ini- 
tiative. To  be  qualified  to  get  the  additional  notes, 
it  is  an  indispensable  prerequisite  that  a  bank  must 
have  circulating  notes  outstanding  secured  by  the  de- 
posit of  United  States  bonds  to  an  amount  of  not  less 
than  40%  of  its  capital.  In  other  words,  if  a  bank 
has  not  now  the  required  40%  of  circulation  based  on 
United  States  bonds,  it  must  first  take  out  notes  in 
the  old  way  to  the  requisite  extent  before  it  can  think 
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of  applying  for  additional  circulation  based  on  State 
and  municipal  obligations.  The  same  requirement 
must  be  complied  with  where  notes  are  sought  based 
•on  the  general  assets  of  a  bank  through  the  National 
Currency  Associations  created  by  the  law.  To  take 
out  notes  based  on  State  and  municipal  bonds,  a  bank 
must  also  have  a  surplus  of  not  less  than  20%,  the  same 
requirement  applying  also  to  any  bank  becoming  a 
^member  of  a  National  Currency  Association.  The 
bonds  to  be  accepted  for  the  additional  circulation  are 
defined  as  "bonds  or  other  interest-bearing  obligations 
of  any  State  of  the  United  States,  or  any  legally  au- 
thorized bonds  issued  by  any  city,  town,  county  or 
other  legally  constituted  municipality  or  district  in  the 
United  States  which  has  been  in  existence  for  a  period 
of  ten  years,  and  which  for  a  period  of  ten  years  pre- 
vious to  such  deposit  has  not  defaulted  in  the  payment 
of  any  part  of  either  principal  or  interest  of  any  funded 
debt  authorized  to  be  contracted  by  it,  and  whose  net 
funded  indebtedness  does  not  exceed  10%  of  the  valua- 
tion of  its  taxable  property,  to  be  ascertained  by  the 
last  preceding  valuation  of  property  for  the  assess- 
ment of  taxes."  These  the  Treasurer  of  the  United 
States  is  to  accept,  with  the  approval  of  the  Secretary 
of  the  Treasury,  "in  such  proportions  as  he  may  from 
time  to  time  determine,  and  he  may  with  such  approval 
at  any  time  require  the  deposit  of  additional  securities, 
or  require  any  association  to  change  the  character 
of  the  securities  already  on  deposit." 

The  Secretary  of  the  Treasury  is  given  other  wide 
discretion  in  the  matter,  and  would  seem  to  have  the 
power  to  veto  entirely  an  application  for  additional 
notes,  for  it  is  provided  that,  when  the  Comptroller 
of  the  Currency  transmits  an  application  for  additional 
circulation  to  the  Secretary,  with  his  recommendation, 
the  latter  shall,  "if  in  his  judgment  business  conditions 
in  the  locality  demand  additional  circulation,  approve 
the  same,  and  shall  determine  the  time  of  issue  and 
fix  the  amount,  within  the  limitations  herein  imposed, 
of  the  additional  circulating  notes  to  be  issued."  The 
amount  of  notes  to  be  issued  is  not  to  exceed  90%  of 
the  market  value  of  the  State  and  city  obligations  de- 
posited, and  not  in  any  event  in  excess  of  the  par  value 
of  the  bonds . 

The  provisions  for  the  creation  of  National  Currency 
Associations,  and  the  issue  of  additional  circulating 
notes  through  t  heir  instrumentality,  are  quite  elaborate. 
The  law  opens  with  the  declaration  that  "national 
banking  associations,  each  having  an  unimpaired  capi- 
tal and  a  surplus  of  not  less  than  20%;,  not  less  than 
ten  in  number,  having  an  aggregate  capital  and  surplus 
of  at  least  $5,000,000,  may  form  voluntary  associations 
to  be  designated  as  National  Currency  Associations." 
As  in  order  to  join,  the  bank  must  have  a  surplus  of 
20%  ,  it  is  evident  that  a  new  bank  formed  without  a 
surplus  would  not  he  eligible  until  it  had  created  a 
surplus  of  that  magnitude.  It  will  be  seen,  further- 
more, that  it  takes  net  less  than  ten  banks  to  organize 
a  National  Currency  Association,  each  having  unim- 
paired capital  and  a  surplus  of  not  less  than  20%;,  and 
thai  the  aggregate  capital  and  surplus  must  lie  at  least 
$5,000, 000. 

There  i-  also  a  provision  that  "not  more  than  one 
such  National  Currency  Association  shall  be  Formed  in 
any  ci1  Moreover,  the  several  members  of  a  Na- 

tional Currency  Association  "shall  be  taken,  as  nearly 
as  conveniently  may  be,  from  a  territory  composed  of 


a  State  or  part  of  a  State,  or  contiguous  parts  of  one 
or  more  States."  Any  national  bank  is  to  be  entitled 
to  membership  in  the  association  for  its  city  or  terri- 
tory provided  it  possesses  the  requisite  qualifications, 
and  no  bank  may  be  a  member  of  more  than  one  asso- 
ciation. 

In  these  provisions  we  have  a  reason  why  the  Clear- 
ing Houses  throughout  the  country  should  at  once  con 
sider  the  advisability  of  having  the  national 
banks  included  within  their  menbership,  pro- 
ceed to  organize  National  Currency  Associations  in 
their  respective  localities,  to  forestall  action  on  the 
part  of  any  clique  or  coterie  of  banks  to  get  control  of 
the  machinery  and  management  of  such  associations. 
For,  since  only  one  such  association  may  exist  in  any 
given  city,  the  first  ten  banks  that  might  organize  for 
the  purpose  in  such  city  would  have  possession  of  the 
field.  The  affairs  of  every  Currency  Association  are 
to  be  managed  by  a  board  consisting  of  one  repre- 
sentative from  each  bank  and  each  Association  is  to 
have  a  President,  a  Vice-President,  a  Secretary,  a 
Treasurer  and  an  Executive  Committee  of  not  less  than 
five  members.  Each  association  is  to  have  and  exer- 
cise any  and  all  powers  necessary  to  carry  out  the  pur- 
poses of  the  Act,  "namely,  to  render  available,  under 
the  direction  and  control  of  the  Secretary  of  the  Treas- 
ury, as  a  basis  for  additional  circulation,  any  securities, 
including  commercial  paper,  held  by  a  national  bank." 
It  will  be  seen  that  the  phrase  reads,  "(ihy  securities, 
including  commercial  paper." 

The  term  "commercial  paper"  is  "to  include  only 
notes  representing  actual  commercial  transactions, 
which,  when  accepted  by  the  Association,  shall  bear 
the  names  of  at  least  two  responsible  parties  and  have 
not  exceeding  four  months  to  run."  No  national  bank 
is  to  be  authorized  in  any  event  to  issue  notes  based  on 
commercial  paper  in  excess  of  30%  of  its  unimpaired 
capital  and  surplus.  No  such  limit  is  apparently  pro- 
vided for  the  other  "securities"  authorized.  The 
board  of  the  Association  is  to  pass  upon  all  securities 
offered  in  the  first  instance,  and  such  securities  must 
be  satisfactory  to  it.  Having  secured  the  approval  of 
such  board,  the  Secretary  of  the  Treasury  is  then  given 
wide  discretion,  the  language  reading:  "If  he  be  satis- 
fied with  the  character  and  value  of  the  securities  proposed 
and  that  a  lien  in  favor  of  the  United  States  on  the 
securities  so  deposited  and  on  the  assets  of  the  banks 
composing  the  Association  will  be  amply  sufficient 
for  the  protection  of  the  United  States,  he  may  direct 
an  issue  of  additional  circulating  notes  to  the  Associa- 
tion on  behalf  of  such  bank,  to  an  amount  in  his 
discretion,  not  however,  exceeding  75%  of  the  cash 
value  of  the  securities  so  deposited."  State  and 
municipal  bonds  may  also  be  offered  through  the 
Currency  Associations,  and  in  that  event  notes  may 
be  issued  to  the  extent  of  90%  of  the  market  value  of 
the  bonds.  The  proviso  noted  in  the  case  of  direct 
application  by  a  bank,  that  notes  may  not  be  issued 
in  excess  of  the  par  value  of  the  State  and  municipal 
bonds  deposited,  is  here  absent. 

All  the  banks  members  of  an  Association,  and 
all  their  assets,  are  to  be  jointly  and  severally  liable 
to  the  United  States  for  the  redemption  of  the  cir- 
culating notes  thus  issued.  But  as  between  the 
several  banks  composing  an  Association,  each  bank 
is  to  be  liable  only  in  the  proportion  that  its  capital 
nd  surplus  may  bear  to  the  aggregate  capital  and 
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surplus  of  all  the  banks  composing  the  association. 
Any  association  may  at  any  time  require  of  any  of 
its  constituent  banks  a  deposit  of  additional  securities 
or  commercial  paper,  or  an  exchange  of  the  securities 
already  on  deposit,  and  in  case  the  request  is  not 
complied  with  the  Association  is  given  authority  to 
sell  the  securities  and  paper  already  in  its  hands 
at  public  sale  and  deposit  the  proceeds  with  the  Treas- 
urer of  the  United  States  as  a  fund  for  the  redemp- 
tion of  the  additional  circulation.  In  case  of  any 
deficiency,  the  Association  may  recover  from  the 
bank  the  amount  of  the  same,  through  the  courts, 
and  is  to  have  the  benefit  of  the  lien  in  favor  of  the 
United  States  created  by  the  Act  upon  the  assets 
of  such  bank. 

The  total  amount  of  notes  issued  to  any  bank, 
whether  secured  by  U.  S.  bonds  in  the  old  way  or 
in  the  ways  provided  by  the  new  law,  is  never  at 
any  time  to  exceed  the  amount  of  the  bank's  capital 
and  surplus  and  the  aggregate  of  emergency  notes 
under  the  new  statute  is  fixed  at  $500,000,000. 
In  order  that  the  distribution  of  notes  shall  be  as 
equitable  as  practicable  between  the  various  sections 
of  the  country,  the  Secretary  of  the  Treasury  is  not 
to  approve  applications  in  any  State  in  excess  of  the 
amount  to  which  such  State  would  be  entitled  to 
the  additional  notes  on  the  basis  of  the  proportion 
which  the  capital  and  surplus  of  the  national  banks 
in  such  State  bears  to  the  total  capital  and  surplus 
of  all  the  banks  in  the  United  States.  However, 
in  case  the  applications  from  any  State  are  not  equal 
to  the  amount  to  which  such  State  would  be  en- 
titled, the  Secretary  of  the  Treasury  may  in  his  dis- 
cretion, and  "to  meet  an  emergency" ,  assign  the  amount 
not  applied  for  to  banks  in  other  States  "in  the  same 
section  of  the  country." 

A  redemption  fund  against  the  new  notes  equal 
to  5  per  cent  of  such  notes  is  to  be  held  in  addition 
to  the  5  per  cent  redemption  fund  required  under 
the  old  law.  The  limit  previously  existing  on  the 
deposit  of  lawful  money  by  banks  wishing  to  retire 
their  circulation,  namely  $9,000,000  a  month,  is 
retained  as  far  as  notes  secured  by  U.  S.  bonds  are 
concerned,  but  no  limit  is  placed  on  the  deposit  of 
lawful  money  or  national  bank  notes  for  the  pur- 
pose of  retiring  the  emergency  notes.  A  distinction, 
however,  is  made  in  the  treatment  of  such  deposits 
in  this  last  instance.  Instead  of  being  covered  into 
the  Treasury  they  are  to  be  retained  in  a  special 
fund  for  the  purpose  of  redeeming  the  notes. 

Whereas  the  tax  on  notes  secured  by  U.  S.  bonds 
is  only  one-half  per  cent  per  annum  when  the  bonds 
bear  2  per  cent  interest  and  1  per  cent  when  the 
bonds  bear  more  than  2  per  cent  interest,  the  tax 
on  the  new  notes  is  to  be  at  the  rate  of  5  per  cent  per 
annum  for  the  first  month  and  to  increase  by  1  per 
cent  per  annum  for  each  additional  month  the  notes 
stay  out,  until  10  per  cent  is  reached.  The  new  law 
is  to  remain  in  force  only  until  June  30  1914. 

One  other  provision  in  the  Act  deserves  mention. 
Under  Section  15  the  banks  must  hereafter  pay  in- 
terest on  Government  deposits.  All  banks  desig- 
nated as  "regular  depositories  of  public  money"  are 
to  pay  "upon  all  special  and  additional  deposits" 
made  by  the  Secretary  of  the  Treasury  in  such  de- 
positaries, and  all  banks  designated  as  "temporary 
depositaries"    are    to   pay    upon    all   sums    of   public 


money  deposited  in  such  banks.  The  phraseology 
of  this  provision  is  giving  the  legal  advisers  of  the 
banks  a  good  deal  of  trouble.  Interest  is  to  be  at 
such  rate  as  the  Secretary  may  prescribe  but  not 
less  than  one  per  cent  per  annum,  and  the  rate  charged 
is  to  be  equal  and  uniform  throughout  the  United 
States.  By  Section  14  of  the  Act,  it  is  expressly 
provided  that  the  banks  need  not  hold  any  cash 
reserves  against  Government  deposits. 


THE      NEW      SCHEME      OF      LAND     TITLES 
REGISTRATION. 

The  bill  for  registration  of  land  titles  was  approved 
by  Gov.  Hughes  on  May  21  and  goes  into  effect  on  Feb. 
1  next.  A  commission,  appointed  under  Chapter  628 
of  the  laws  of  1907,  to  investigate  the  whole  subject, 
held  meetings  during  September  and  October,  in- 
cluding several  public  hearings,  and  seven  members 
submitted  a  majority  report  on  Jan.  30  last,  includ- 
ing the  bill  which  has  now  become  law.  The  law  re- 
lates to  "registering  titles  to  real  property  and  facili- 
tating and  expediting  its  transfer."  It  is  a  voluminous 
document,  containing  66  sections,  and  we  pass  over 
those  of  minor  importance. 

Section  3  provides  that,  whenever  in  any  county  the 
amount  of  business  under  the  Act  makes  it  proper  that 
one  or  more  Justices  of  the  Supreme  Court  shall  de- 
vote his  entire  time  to  it,  the  Appellate  Division  in 
such  county  "shall"  designate  Justices  to  constitute 
the  "title  part"  in  that  court.  Registrars  of  titles 
in  the  several  counties  are  also  provided  for.  Applica- 
tion for  registration  must  be  made  to  the  Supreme 
Court,  which  tribunal  shall  always  be  open  for  such 
purpose,  as  well  in  vacation  as  in  term  time.  Rea'l 
property  or  any  right  or  title  therein  "may"  be 
brought  under  the  Act  by  making  application,  in  per- 
son or  by  guardian  or  other  legal  representative. 

Any  person  duly  admitted  to  practice  as  an  attorney 
or  any  corporation  duly  authorized  to  guarantee  or  in- 
sure titles  (and  no  other  person  or  institution)  may  be 
admitted  and  licensed  (Sec.  9)  to  practice  as  an  of- 
ficial "examiner  of  title,"  the  licensing  and  practicing 
to  be  done  under  rules  prescribed  by  the  court.  "Be- 
fore" application  is  made  for  registration  of  a  title", 
it  must  be  "thoroughly  examined  and  certified"  by  an 
official  examiner  of  title.  The  application  (sometimes 
called  in  the  Act  a  "complaint")  may  be  made  by  the 
persons  claiming  to  own  the  title  in  fee  simple,  or  by 
persons  claiming  to  hold  "the  power  of  appointing  or 
disposing  in  fee  simple"  of  the  estate  in  land  or  some 
right  over  it.  No  mortgage,  lien  or  claim  less  than  a 
fee  simple  shall  be  registered  unless  the  title  to  the 
property  in  fee  simple  has  been  first  registered.  The 
existence  of  a  mortgage  or  other  subordinate  lien  shall 
not  bar  property  from  being  brought  under  the  Act, 
but  any  such  subordinate  lien  (inferior  to  a  fee  simple) 
shall  be  noted  on  the  registration  certificate  when  issued . 

Section  15  provides  for  something  analogous  to  the 
caveat  in  patent  law,  denominated  here  a  "caution." 
Any  person  claiming  to  have  any  sort  of  interest  in  or 
lien  upon  a  piece  of  real  property,  or  any  part  thereof, 
may  file  with  the  registrar  the  written  notice  thus 
styled,  setting  forth  the  nature  of  his  claim,  and  stat- 
ing that  he  requires  notice  to  be  given  him  when  any 
application  to  register  is  made  as  to  this  property. 
Any  owner  of  land  may  file  this  cautionary  notice  as 
respects  any  land  abutting  on  his  own,  and  the  regis- 
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trar  shall  keep  a  duly-indexed  list  of  these  cautionary 
notices;  within  ten  days  after  filing  any  application  to 
register,  he  shall  mail  written  notice  to  persons  who 
have  filed  "cautions"  with  respect  to  the  property. 

When  the  application  (denominated  "complaint") 
has  been  duly  filed,  with  its  accompanying  papers, 
"the  court  shall  determine  whether  or  not  the  plaintiff 
appears  to  have  a  title  that  should  be  registered.'' 
[Here  the  reader  should  note  that  examining  and  certi- 
fying by  an  official  examiner  of  title,  as  above  stated, 
must  be  done  before  this  procedure  by  and  before  the 
court  can  begin.]  For  the  purpose  of  determining  the 
propriety  of  registering,  the  court  "may"  require  a 
further  examination,  by  the  same  official  examiner 
who  has  already  done  the  work  or  by  another,  and 
"may"  also  require  further  or  amended  survey,  certifi- 
cates, affidavits,  "or  any  other  proper  evidence  or 
proof."  When  the  court  is  satisfied,  it  shall  direct 
issue  of  a  "summons"  (in  a  method  closely  following 
that  in  beginning  civil  actions) ;  this  summons  is  to  be 
made  in  person,  or  by  mail,  or  by  publication,  accord- 
ing to  the  circumstances;  but  a  copy  must  in  every  case 
be  conspicuously  posted  on  each  parcel  of  land  in- 
cluded for  at  least  forty  days  before  application  for 
final  judgment.  These  processes  are  set  forth  in  de- 
tail in  Sections  16  to  22.  Section  23,  which  affirms 
the  conclusiveness  of  the  result  thus  attained,  is  in  full 
as  follows : 

"No  judgment  of  registration  shall  be  made  unless 
the  court  is  satisfied  that  the  title  to  be  registered  ac- 
cordingly is  free  from  reasonable  doubt. 

"The  judgment  and  any  order  made  and  entered  in 
an  action  under  this  Act  shall,  except  as  herein  other- 
wise provided,  be  forever  binding  and  conclusive  upon 
the  State  of  New  York  and  all  persons  in  the  world, 
whether  mentioned  and  served  with  the  summons  and 
said  notice  specifically  by  name,  or  included  in  the  de- 
scription as  all  other  persons,  if  any,  having  any  right 
or  interest  in  or  lien  upon  said  property  or  any  part 
thereof.  It  shall  not  be  an  exception  to  such  conclu- 
siveness that  any  such  person  is  an  infant,  lunatic,  or 
is  under  any  other  disability  or  is  not  yet  in  being." 

The  next  section  provides  that  any  registration  may 
be  set  aside  by  making  good  an  allegation  of  fraud, 
provided  the  action  is  begun  within  ten  years;  as  to 
any  action  to  set  aside  or  modify,  on  other  grounds 
than  fraud,  the  time  limit  is  six  months. 

The  object  sought  is  to  make  real  estate  titles  more 
readily  acceptable  and  transferable,  so  that  a  propos- 
ing purchaser  or  lender  need  concern  himself  only  with 
the  value  of  the  property  itself,  and  need  not  look  be- 
neath the  surface  of  the  title  document  which  is  shown 
to  him;  this  excellent  object  is  sought  by  offering  what 
is  apparently  a  State  warranty  or  an  assurance  that 
no  inquiry  or  attack  can  ever  go  back  of  a  particular 
date  when  the  certificate  was  issued.  Yet  the  reader 
should  note  that  there  is  no  distinct  State  warranty, 
and  that  the  law,  as  above  quoted,  does  not  in  terms 
anything  more  than  that  the  action  and  judgment 
of  the  registering  court  shall  be  final  upon  all  persons. 
The  Law  may  intend  to  make  the  certificate  unassaila- 
ble; yet,  whether  it  does  that  by  its  terms,  and  whether 
it  1  ;stitutional  power  to  do  so,  is  not  entirely 

certain.  To  fully  curry  out  the  aim  of  this  scheme, 
it  must  confer  absolute  Legal  finality  upon  the  titles 
which  it  certifies,  or  else  it  practically  adds  only  an- 
other method  of  t  it  Lesearching;  and  itscertifii  aust 
be  generally  accepted,  or  else  its  usefulness  is  limited. 
Each  of  these  must  be  Left  for  time  to  determine. 


Section  58  provides  that  a  tenth  of  1%  of  value  ac- 
cording to  the  last  assessment  for  local  taxation  shall 
be  paid  to  the  registrar,  upon  the  original  registration. 
This  is  for  an  insurance  fund,  but  any  person  may  be 
released  from  paying  it  provided  he  states  that  he 
waives  recourse  to  the  fund,  in  which  event  the  words1 
"without  recourse  to  the  insurance  fund"  shall  be 
noted  on  the  certificate  or  any  copy.  The  owner  may 
subsequently  change  his  mind  and  pay  the  assessment, 
whereupon  the  waiver  of  recourse  shall  be  canceled 
and  be  so  noted  on  the  document. 

Any  person  who,  without  negligence  on  his  part, 
sustains  loss  because  of  registration  of  another  person 
as  owner  of  property,  or  who  loses  any  estate  or  right 
"through  fraud  or  in  consequence  of  any  error  or 
mistake"  in  any  certificate  of  title,  can  proceed  against 
the  insurance  fund,  having  first  exhausted  any  other 
right  of  action  or  other  remedy  he  possesses.  A 
personal  liability  for  errors  on  part  of  registrars  and 
others  is  declared,  and  the  insurance  fund  is  ultimate^ 
liable;  no  provision  is  made  for  formal  liability  against 
the  State  or  a  county. 

This  system,  known  ordinarily  as  the  Torre ns,  takes 
its  name  from  Robert  Torrens,  an  Irishman  who 
conceived  the  idea  while  living  in  Australia  and 
procured  its  adoption  there  half  a  century  ago.  Some- 
thing of  the  kind  is  in  use  in  Germany,  Ireland, 
Switzerland  and  Canada.  It  is  more  or  less  used  in 
Massachusetts,  Illinois,  Minnesota,  Colorado,  Califor- 
nia, Oregon  and  Washington.  The  minority  of  three  in 
the  investigating  commission  opposed  it  as  not  having 
proved  itself  feasible  and  satisfactory,  one  of  them 
deeming  it  certain  to  be  a  failure  in  New  York  because 
money  cannot  be  borrowed  on  registered  property,  and 
therefore  owners  will  lack  motive  to  register;  he 
thought  it  conceivable  that  the  Legislature  might 
make  registration  mandatory,  but  he  could  not  con- 
ceive of  a  law  to  compel  investors  to  make  loans.  One 
of  the  signers  of  the  majority  report,  however,  made 
some  inquiries  in  Massachusetts  and  ascertained  that 
some  25  savings  banks  there  made  loans  in  1 907  on 
registered  property. 

The  object  of  the  law  is  to  avoid  repeated  examina- 
tions of  titles  and  the  multiplication  of  records;  to 
establish  indefeasibility  in  ownership  of  real  property, 
facilitate  transfers  and  loans,  and  make  it  more 
readily  and  inexpensively  available  for  buyers  and 
borrowers.  There  are  a  number  of  sections  for  the 
purpose  of  making  transfers  more  easy  which  we  do 
not  take  space  to  state;  only  by  experience  can  it  be 
determined  how  well  guarded  they  are,  and  how  care- 
fully the  law  itself  has  been  drawn  as  a  whole. 

The  great  desirability  of  these  objects  is  manifest. 
Formerly,  whoever  wished  to  buy  or  lend  on  mortgage 
must  take  his  chances  on  the  competence  and  faith- 
fulness of  private  searchers,  and  the  ways  in  which  a 
defect  or  a  cloud  may  attach  to  a  title  are  many. 
Later  came  the  guaranty  companies,  which  undertake 
to  do  the  work  once  for  all  and  interpose  themselves 
between  their  client  and  any  source  of  disturbance; 
their  guaranty  is  equivalent  to  an  insurance  policy,  it  is 
largely  trusted,  and  it  is  as  good  as  the  issuer,  just  as 
other  insurance  claims  when  undisputed.  This  plan 
offers  itself  as  an  improvement  and  substitute.  Con- 
sidered as  a  proposition  of  insurance,  the  insurance 
offered  is  not  a  formal  liability  against  the  State  or  any 
sub-division,   although   public  officials   are   made   de- 
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fendants  in  form;  the  insurance  fund  to  be  provided 
is  the  guarantor,  and  if  this  fund  prove  insufficient  to 
fully  satisfy  a  judgment  the  remainder  stands  at  inter- 
est as  a  lien  on  the  first  moneys  coming  into  the  fund. 
The  property  whose  owners  do  not  choose  to  pay  their 
assessment  (the  premium)  do  not  come  under  the  in- 
surance. How  many  registering  owners  will  choose 
to  come  under  it  is,  of  course,  conjectural;  but  all  of 
them,  with  or  without  that  fund  behind  them,  come 
under  the  general  warrant  of  the  scheme,  namely  that 
in  six  months  after  the  procedure  and  registration  are 
completed  the  title  becomes  unassailable,  except  for 
fraud,  and  in  93^  years  more  it  cannot  be  attacked 
even  for  fraud.  And  yet  the  law  does  not  say  in  those 
words  that  "the  title"  shall  become  unassailable,  but 
(Section  23  above  quoted)  that  "the  judgment  and 
any  order  made  and  entered  in  an  action  under  this 
Act"  shall  be  forever  binding  and  conclusive.  If  a 
broad  and  absolute  indefeasibility  can  be  thus  given 
to  a  title,  this  is  the  substance  in  the  scheme  and  fur- 
nishes the  real  insurance;  then  the  special  insurance 
provided  is  of  chief  value  during  the  ten  years  and 
stands  afterwards  as  a  second  guaranty  which  need 
not  be  availed  of. 

Nothing  appears  in  the  law  to  forbid  any  client  of 
a  title  guaranty  company  who  chooses  to  do  so  from 
availing  himself  of  this  method  also;  it  is  all  left  for 
individual  choice,  there  being  nothing  mandatory 
anywhere.  The  courts  are  not  to  designate  a  special 
part  for  this  business  until  there  is  enough  of  it  to 
make  that  appear  necessary,  and  although  the  county 
clerks  in  counties  not  otherwise  provided  for  "shall"  be 
registrars,  they  must  wait  for  the  initiative  from  owners. 
On  the  surface  of  the  case,  the  title  companies  have 
the  ground  under  their  feet  attacked  and  might  be 
expected  to  be  at  least  secretly  hostile  to  the  scheme; 
how  seriously  they  are  disturbed  about  it  is  uncertain. 
An  opening  for  their  services  in  part  is  made  by  the 
need  for  official  examiners,  but  this  work  is  open  also 
to  all  admitted  attorneys. 

Opinions  favorable  and  unfavorable  were  obtained 
by  the  investigators,  the  opposed  minority  seeming 
to  be  most  successful  in  procuring  them.  Opinions 
from  Chicago  were  especially  unfavorable,  one  being 
that  the  market  value  of  a  Torrens  title  is  limited  to 
those  willing  to  accept  it.  One  bank  president  holds 
that  the  enacted  indefeasibility  itself  is  good  only 
against  those  who  have  been  brought  into  the  proceed- 
ing by  proper  service  of  notice,  and  that  before  a 
careful  man  can  accept  this,  he  must  go  back  and  make 
sure  that  every  detail  was  covered;  therefore,  that  a 
re-examination  is  still  required  for  closing  every  chance, 
and  so  the  system  falls  to  the  ground.  At  least,  it  is 
clear  enough  that  a  scheme  of  this  nature,  like  the 
telephone,  increases  in  value  as  the  number  who  use  it 
increases;  it  is  therefore  liable  to  proceed  very  slowly, 
under  the  disposition  to  wait  and  see  what  others 
will  do. 


THE  AMALGAMATED  COPPER  CO.   AND 
COPPER   TRADE   DEPRESSION. 

If  any  one  still  entertains  the  idea  that  the  present 
prostration  of  the  country's  industries  is  the  result  of 
the  financial  panic  of  last  October  and  November, 
instead  of  being  due  to  antecedent  causes,  study  of 
the  brief  annual  statement  submitted  by  the  Amalga- 
mated Copper  Co.  should  serve  to  dispel  the  illusion 


In  view  of  the  known  condition  of  the  copper  trade, 
a  rather  poor  showing  by  the  Amalgamated  Company 
for  the  twelve  months  had  been  looked  for,  but  the 
figures  are  much  worse  than  expected.  If  the  re- 
verse in  the  copper  trade  had  begun  only  after  the 
panic  in  November,  the  outcome  for  the  twelve  months 
of  the  company's  fiscal  year  must  necessarily  have 
been  much  more  satisfactory  than  it  is  now  shown 
to  have  been. 

The  truth  is,  the  collapse  in  the  copper  trade  ante- 
dated by  many  months  the  financial  cataclysm  in 
the  autumn,  and  in  fact  this  very  collapse  in  the  cop- 
per industry  foreshadowed  the  panic  and  led  directly 
up  to  it.  The  iron  and  steel  trades  had  also  already 
begun  to  show  decline  before  the  financial  crisis  came, 
though  in  that  case  the  movement  was  yet  in  its 
incipiency , nevertheless  the  decline  there  would  also  have 
been  progressive  even  if  the  financial  upheaval  had 
not  intervened  to  bring  about  an  immediate  and  over- 
whelming relapse  in  trade.  Stated  in  brief,  adverse 
legislation  and  political  assaults  had  destroyed  the 
credit  of  railroad  and  other  corporations,  had  im- 
paired their  earning  capacity  and  undermined  the 
confidence  of  investors,  so  that  enterprise  everywhere 
was  brought  to  a  halt  and  construction  and  improve- 
ment work  had  to  be  cut  down  or  discontinued.  With 
orders  for  goods  and  supplies  from  large  corporate 
undertakings  thus  lacking,  it  was  only  a  question  of 
time  when  mills,  factories  and  furnaces  would  have  to 
stop  work.  In  the  copper  trade  the  effects  became 
apparent  as  early  as  last  July — the  demand  for  copper 
all  of  a  sudden  falling  away  to  almost  nothing  under 
the  absence  of  new  orders — which  is  the  reason  why 
that  trade  appears  to  have  been  harder  hit  than  any 
other.  The  price  of  the  metal  within  a  very  few 
months  was  cut  in  two,  dropping  from  25  cents  a 
pound  to  12@13  cents;  this  in  turn  took  the  value 
out  of  the  copper  shares  and  paved  the  way  for  the 
downfall  of  the  Mercantile  National  Bank  and  of  others 
interested  in  copper  properties. 

The  statement  submitted  by  the  Amalgamated  Com- 
pany shows  net  income  of  only  $6,680,556  for  the  year 
ending  April  30  1908,  as  against  $14,154,400  in  the 
preceding  fiscal  year.  Thus  less  than  43^%  was 
earned  on  the  stock,  where  in  the  previous  year  over 
9%  had  been  earned.  Dividends  are  now  one-half  of 
1%  each  quarter,  or  at  the  rate  'of  2%  per  annum, 
but  the  aggregate  of  the  payments  for  the  twelve 
months  was  just  4%,  calling  for  $6,155,516,  being 
only  about  half  a  million  dollars  less  than  the  net 
income  for  the  year.  The  previous  year  there  had 
been  a  surplus  of  about  2}4=  million  dollars  after  the 
payment  of  the  7%%  dividends  that  came  out  of  that 
year's  income. 

This  comparison,  however,  poor  though  it  is,  by  no 
means  shows  the  full  extent  of  the  shrinkage  in  in- 
come. As  has  been  pointed  out  by  us  on  previous 
occasions,  the  Amalgamated  Company  is  simply  a 
holding  concern,  and  its  income  is  measured  by  the 
dividends  it  receives  on  its  holdings  of  the  shares  of 
the  constituent  companies.  In  previous  years  it  hap- 
pened that  these  subsidiary  companies  had  not  paid 
out  in  dividends  all  their  profits,  and  hence  it  could 
be  truthfully  stated  that  the  Amalgamated  Company's 
net  income  fell  far  short  of  indicating  the  actual  profits 
which  had  been  earned  by  the  constituent  companies. 
We  gave  as  one  illustration,  in  reviewing  the   figures 
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for  the  fiscal  year  1906-07,  that  the  Anaconda  Copper 
Mining  Co.,  in  which  the  Amalgamated  Company  is 
understood  to  have  a  little  more  than  a  majority  inter- 
est, had  in  the  calendar  year  1906  made  net  income 
of  $8,842,669,  while  the  23%  dividends  then  paid  on 
Anaconda  stock  called  for  only  $6,900,000,  leaving 
therefore  an  undistributed  surplus  for  that  period 
of  twelve  months  of  $1,942,669. 

On  the  present  occasion  this  situation  is  precisely 
reversed.  This  time  dividend  payments  have  run  in 
excess  of  the  profits.  Turning  again  to  the  annual  re- 
port of  the  Anaconda  Company,  this  being  the  only 
one  of  the  constituent  companies  that  furnishes  annual 
statements,  we  see  that,  whereas  in  the  calendar  year 

1906  a  surplus  of  $1,942,669  was  left  over  after  the 
payment  of  23%  in  dividends,  for  the  calendar  year 

1907  income  fell  almost  3  million  dollars  short  of  the 
dividend  payments,  though  the  dividends  were  re- 
duced to  21%,  the  exact  deficit  for  the  twelve  months 
being  $2,921 ,780.  Accordingly,  to  say  that  the  Amal- 
gamated Company  in  its  latest  fiscal  year  earned  only 
$6,680,557  net,  against  $14,154,400  net  in  the  year 
immediately  preceding,  is  telling  only  part  of  the  story. 
Based  on  the  actual  profits  of  the  constituent  com- 
panies, the  amount  for  1908  would  have  to  be  still 
further  reduced,  while  the  large  total  for  1907  would 
have  to  be  further  increased. 

What  the  result  for  the  other  constituent  companies 
has  been  there  is  no  means  of  knowing,  since  no  infor- 
mation is  furnished.  In  the  case  of  these  companies 
any  loss  or  deficiency  would  fall  almost  entirely  on 
the  Amalgamated  Company,  instead  of  being  distrib- 
uted in  part  among  outside  shareholders.  For,  as  is 
known,  the  Amalgamated  Company  owns  the  entire 
stock  of  the  Washoe  Copper  Co.,  the  Colorado  Smelt- 
ing (now  the  Trenton  Mining  &  Development)  Co.  and 
the  Big  Blackfoot  Milling  Co.,  and  all  but  a  few  shares 
of  the  Boston  &  Montana  and  the  Butte  &  Boston 
companies.  In  the  Parrot  Company,  as  in  the  Ana- 
conda, it  owns  only  a  majority  interest.  In  the  pres- 
ent circular  of  the  Amalgamated  Company  it  is  stated 
that  the  companies  owned  wholly  or  in  part  by  it  pro- 
duced, in  the  calendar  year  1907,  from  their  own  and 
custom  ores,  about  212,000,000  pounds  of  refined 
copper,  of  which  the  Amalgamated  Company,  we  are 
told,  "received  the  benefit  from  about  178,000,000 
pounds."  The  previous  calendar  year  the  total  pro" 
duct  of  the  various  companies  was  stated  at  275,000,- 
000  pounds,  of  which  the  Amalgamated  Company  was 
reported  to  have  "received  the  benefit"  from  about 
224 ,000 ,000  pounds. 

It  is  not  likely,  however,  that  the  other  constituent 
companies,  and  in  which  the  ownership  of  the  Amal- 
gamated Company  is  almost  absolute,  fared  as  badly 
as  the  Anaconda  Company.  The  reason  is  that  the 
suspension  of  work  in  the  case  of  the  Anaconda  Com- 
pany was  much  greater  than' in  the  case  of  the  other 
companies.  The  Anaconda  Company  in  the  calendar 
year  1907  produced  only  63,055,661  pounds  of  refined 
copper,  as  against  94,963,835  pounds  produced  in  the 
calendar  year  1906.  The  report  of  that  company 
states  that,  commencing  with  September,  production 
was  sharply  curtailed  until  it  reached  as  low  a  point 
as  35'  ;  of  the  normal.  At  the  beginning  of  Decem- 
ber,  the  condition  of  the  copper  trade  having  shown 
further  decline,  the  mines  and  works  of  the  Anaconda 
Company  were  shut  down  completely. 


We  also  get  an  idea  of  the  policy  pursued  in  the  opera- 
tion of  the  various  properties  from  the  remarks  given 
in  the  Amalgamated  Company  circular.  It  is  pointed 
out  that,  after  operating  for  a  period  of  several  months 
under  curtailed  conditions,  during  which  time  the  pro- 
ducing cost  was  far  in  excess  of  the  normal  (owing  to 
the  fact  that  each  company  was  producing  only  a  small 
part  of  its  normal  output),  it  was  deemed  advisable 
to  confine  all  operations  to  one  unit.  Accordingly, 
the  mines  and  smelter  of  the  Boston  &  Montana  Co. 
at  Great  Falls  were  put  in  operation  to  their  fullest 
extent.  It  is  well  enough  to  note  that  Mr.  Heinze's 
United  Copper  Co.,  in  its  annual  report,  submitted 
the  present  week,  makes  an  even  worse  showing  than 
the  Amalgamated  Company,  its  income  for  1907-08 
being  given  at  but  $861,023,  against  $6,565,592  for 
1906-07. 

The  situation  now  appears  greatly  to  have  improved 
— not  as  regards  price  but  as  regards  working.  The 
report  of  the  Anaconda  Company,  after  stating  that 
the  mines  and  works  of  that  company  continued  idle 
during  January  and  February  1908,  points  out  that 
in  the  early  part  of  March  work  was  again  started,  and 
in  the  latter  part  of  the  month  production  had  about 
reached  the  normal.  To  like  effect  are  the  remarks 
of  Secretary  Melin  of  the  Amalgamated  Company,  he 
stating  that  on  March  1  1908  the  mines  of  all  the  dif- 
ferent companies  and  the  Washoe  smelter  were  again 
put  into  commission  and  are  now  being  operated  to 
their  full  capacity. 

In  another  particular  the  Amalgamated  properties 
should  also  show  improvement  during  the  current  fiscal 
year.  Cost  is  likely  to  be  materially  reduced.  Wages, 
for  one  thing,  will  be  lower,  and  the  managers  are  cer- 
tain to  turn  their  attention  to  better-paying  grades  of 
ore.  When  the  price  of  the  metal  is  very  high,  it  is 
the  practice  to  treat  ores  of  a  lower  grade,  since  the 
high  price  makes  it  profitable  to  do  this.  Last  year 
the  reverse  in  the  copper  trade  and  the  drop  in  price 
were  so  sudden  that  it  was  not  possible  to  change 
quick  enough  and  turn  to  a  higher  grade  of  ore.  For 
instance,  the  Anaconda  report  notes  that  much  of  the 
product  resulting  from  the  treatment  of  low-grade 
ores  was  not  marketed  until  the  late  months  of  the 
year,  when  the  price  of  copper  had  receded  to  a  point 
where  the  profit  on  its  production  was  either  very  much 
smaller  than  had  been  expected  or  was  entirely  wiped 
out — the  price  ruling  10  to  12  cents  per  pound  lower 
than  at  the  time  the  ore  was  extracted.  As  indicating 
the  situation  in  anther  particular,  it  is  stated  that  the 
copper  on  hand  at  the  end  of  the  year  was  produced 
during  the  period  of  curtailment  of  production,  and 
actually  cost  $163,105  in  excess  of  the  amount  realized 
from  its  sale.  Examination  of  the  expense  accounts  of 
the  Anaconda  Company  also  show  how  difficult  it 
was  to  curtail  expenditures  under  the  conditions  pre- 
vailing. Though  the  output  of  copper  by  the  Ana- 
conda Company  was  reduced  nearly  one-third,  and  re- 
ceipts from  the  sales  fell  off  nearly  $9,000,000,  mining- 
expenses  were  reduced  only  from  $5,870,439  to  $5,241  ,- 
704  and  the  reduction  expenses  at  Anaconda  only 
from  $4,424,278  to  $3,640,295. 

In  addition  to  all  this  there  should  be  a  lowering  of 
cost  also  from  a  constant  improvement  of  processes  and 
from  the  economies  of  operation  rendered  possible  by 
the  extensive  improvements  made  in  recent  years. 
We  have  in  the  past  frequently  alluded  to  the  enor- 
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mous  concentrating  and  smelting  works  constructed 
at  Anaconda  by  the  Washoe  Copper  Co.,  at  an  original 
cost  of  over  $9,000,000.  At  these  works  are  treated 
the  ores  of  the  Anaconda,  the  Washoe,  the  Parrot, 
the  Colorado  and  the  Butte  &  Boston  mining  compan- 
ies. During  the  past  year  the  Washoe  smelter  was 
equipped  with  electric  power,  thereby  greatly  lessening 
the  cost  of  operation,  and  this  smelter  is  able  now  to 
treat  10,000  tons  of  ore  per  day  without  difficulty. 
The  ores  of  the  Boston  &  Montana  Company  are  treated 
at  the  latter  company's  own  smelting  plant  at  Great 
Falls,  and  here,  too,  extensive  further  improvements 
are  under  way.  These  involve  the  erection  of  a  smoke- 
stack 506  feet  in  height.  During  the  past  year  work 
on  these  improvements  was  diligently  prosecuted, 
it  is  stated,  all  of  the  grading  for  the  flues  and  dust 
chambers  having  been  finished,  and  the  new  stack 
built  to  a  height  of  about  50  feet. 


i  COTTON  ACREAGE  AND  CONDITION 

JUNE  1908. 

Although  the  season  now  drawing  to  a  close  has 
been,  in  all  of  its  aspects,  a  much  less  favorable  one  in 
cotton-manufacturing  lines  than  either  of  its  two 
immediate  predecessors,  both  as  regards  the  output 
of  goods  and  prices  received,  the  producer  of  the  raw 
material  has  had  no  great  cause  for  complaint.  In 
some  sections  of  the  country,  to  be  sure,  the  yield 
the  closing  season  has  been  materially  curtailed,  but 
the  average  price  the  planter  has  received  for  his 
product  has  been  comparatively  high,  so  that  the  crop 
of  1907-08  in  the  aggregate  has  made  a  profitable 
return.  This  matter  of  price  received  for  a  crop, 
especially  if  it  is  sufficiently  compensatory  to  the 
farmer  at  the  time  he  is  preparing  for  the  next  plant- 
ing,  is  an  important  factor  in  determining  his  attitude 
as  to  area. 

But  there  are  still  other  factors  influencing  his 
action.  We  have  passed  the  time  when  the  Southern 
farmer  thought  only  of  putting  in  all  the  cotton  he 
could  get  in  without  regard  to  how  it  could  be  disposed 
of.  Therefore,  the  state  of  the  goods  market,  present 
and  prospective,  and  the  situation  as  regards  surplus 
stocks  of  raw  material,  are  considerations  appealing 
to  him  with  added  force  year  by  year.  These  points 
have  been  uppermost  in  his  mind  the  current  spring. 
Over  against  the  decreased  consumption  of  cotton  in 
the  world  in  1907-08,  and  the  uncertain,  if  not  unpromis- 
ing, outlook  for  the  immediate  future  in  the  goods 
trade,  he  has  placed  at  the  time  of  planting  this  spring 
the  fact  that  not  only  has  the  American  crop  shown 
a  considerable  decrease  in  1907,  but  that  other  sources 
of  supply  have  contributed  less  liberally  than  in 
1906-07.  Striking  a  balance,  he  has  found  that  not- 
withstanding the  decreased  consumption,  the  world's 
surplus  stock  of  the  raw  material  in  sight  and  in 
mills  is  noticeably  less  now  than  it  was  a  year  ago,  and 
that  the  deficiency  is  likely  to  be  further  increased 
before  new  supplies  are  at  hand.  Under  the  circum- 
stances it  is  not  surprising  that  the  tendency  to  add 
to  the  area  under  the  staple,  so  apparent  in  the  spring 
of  1907  and  1906,  has  not  been  wholly  curbed  this 
year,  though  the  lack  of  ready  money  or  credit  has, 
no  doubt,  been  a  serious  setback. 

It  will  doubtless  be  remembered  that  the  phenom- 
enal activity  in  all  the  cotton  goods  markets  of    the 


world    in    1906-07,    and    consequent     unprecedented 
demand  for  the  raw  material  at  high  prices,  furnished' 
the  needed  incentive  to  induce  additions  to  acreage  ire 
the  spring  of  1907,  even  though  the  previous  crop 
had  been  of  practically  record  proportions  and  con- 
siderably in  excess  of  consumptive  requirements.     It 
is  in  fact  true  that  the  surplusage  from  the  combined 
cotton  crops  of  the  world  in  1906-07  swelled  the  stocks 
(visible  being  500,000  bales  greater,  invisible  1,000,000 
greater)    at  the  end  of  the  season  to  approximately 
6,000,000  bales  of  500  lbs.  each  net  weight,  an  increase 
over  the  same  time  in  1906  of  over  1,500,000  bales. 
Last  spring's  planting  (1907)  was  presumed  to  exceed 
that  of  1906  by  nearly  5%,  and  therefore,  with  fairly 
normal  conditions, it  was  an  expectation  widely  enter- 
tained that  the  crop  would  be  large.    But  while  in  the 
eastern  section  of  the  cotton  belt  the  weather  seems 
to  have  been  favorable  on  the  average,  judging  from  the 
yield  secured,  it  was  not  conducive  to  good  results 
along  the  Gulf  and  in  central  districts,  being  distinctly 
disastrous  in  portions  of  Texas.     Instead  of  a  com- 
mercial crop  of  133^  millions  of  bales,  as  in  1906-07, 
the   completed   figures   for    1907-08   bid   fair   not   to 
materially   exceed    11  1-3    millions.     It    is    an   open 
question,  however,  whether  the  aggregate  of  cotton 
that  will  have  come  into  sight  in  the  twelve  months 
of  1907-08  will  as  nearly  represent  the  actual  growth  as 
in  most  former  seasons.     A  belief  amounting  practi- 
cally to   conviction  is   very   prevalent   that   a   com- 
paratively large  amount  of  cotton  has  been  held  back 
this  season.     This  belief  is  strengthened  by  the  sur- 
prising decrease  in  yield  indicated  by  reports  from 
Texas  to  the  Census  Bureau.     It  is  hard  to  conceive 
of  a  crop  of  only  2J4  millions  of  bales  in  1907-08,  or 
practically  the  same  as  in  1888-89,  with  the  area  in  the 
interval  more  than  doubled.     But  brushing  aside  any 
doubts  as  to  the  approximate  accuracy  of  the  Census 
Bureau's  report  of  11,375,461  bales  as  the  yield  of 
1907-08,  and  considering  also  the  marked  decrease  in 
the  India  crop,  and  smaller  contributions  by  the  various 
small  producers,  it  becomes  quite  apparent  that  only 
the  decided  decline  in  the  world's  aggregate  consump- 
tion prevented   the   surplus   stock   from   being   very 
heavily  drawn  upon. 

As  in  most  recent  years,  the  Southern  planter  has 
been  bombarded  this  spring  with  advice  to  curtail 
acreage,  and  has  apparently  given  it  about  as  little 
attention  as  on  previous  similar  occasions.  He  is 
not  likely  to  take  very  kindly  to  advice  of  that  sort  at 
a  time  when  cotton  is  making  a  profitable  return. 
There  have  been  years  in  which  it  would  have  been 
greatly  to  his  advantage  to  have  disregarded  the 
money  point  and  paid  more  attention  to  the  situation 
as  regarded  surplus  supplies  of  the  raw  material  at 
time  of  planting.  He  did  not,  however,  contract  on 
such  occasions,  and  suffered  for  his  temerity.  But 
that  is  ancient  history.  Now  we  are  dealing  with 
large  times,  even  though  for  the  moment  our  industries 
are  comparatively  inactive.  Consumption  of  cotton 
has  reached  such  a  high  level  that  a  carry-over 
of  a  million  bales  or  so  from  a  crop  is  looked 
upon  more  as  an  assurance  of  adequate  supplies 
of  the  raw  material  the  succeeding  season  rather 
than  as  a  threat  of  over-supply.  With  cotton,  as 
with  grain,  a  large  or  increasing  acreage  does  not 
insure  a  good  crop,  as  the  following  compilation  fully 
demonstrates. 
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Year's 
Planting. 


1870  . 

1883  . 

1884  . 

1889  . 

1890  . 

1891  . 
1894  . 
1896. 

1897  . 

1898  . 

1899  . 
1900 
1901  . 
1902 
1903 
1904. 
1905 
1906 
1907 


"Chronicle" 

Crop 

Pounds 

Acreage. 

Bales. 

per  Acre. 

9,985,000 

4,352,317 

191 

17,449,000 

5,714,052 

149 

17,834,000 

5,669,021 

144 

20,173,480 

7,313,726 

169 

20,910,320 

8,655,518 

194 

20,838,205 

9,038,707 

203 

20,680,247 

9,892,766 

234 

21,718,545 

8,714,011 

194 

23,028,792 

11,180,960 

237 

23,175,000 

11,235,383 

240 

24,175,245 

9,439.559 

189 

26,533,944 

10,425,141 

193 

27,874,105 

10,701,453 

186 

27.300,371 

10,758,326 

192 

28,995,986 

10,123,686 

170 

32,363,690 

13,556,841 

207 

28,808,415 

11,319,860 

192 

31.557,242 

13,550,760 

211 

33,079,425 

♦  11.87S.461 

170 

♦  Census  Bureau  total. 

The  foregoing  is  self-explanatory  and  at  the  same 
time  highly  instructive.  It  shows  how  inconclusive 
the  mere  fact  of  area  is  as  indicative  of  product. 
With  normal  conditions,  the  larger  the  acreage  the 
greater  the  aggregate  yield.  Acreage,  however,  can 
be  controlled,  while  weather  cannot.  One  example 
taken  from  the  above  will  suffice.  It  will  be  noted 
that  in  1898  (properly  speaking,  1898-99),  the  crop, 
favored  by  quite  satisfactory  weather  conditions 
throughout,  reached  the  then  record  total  of  11,235,383 
bales,  or  an  average  of  240  lbs.  lint  per  acre.  In  the 
year  now  drawing  to  a  close  the  crop  is  approximately 
ffbe  same  in  number  of  bales  as  in  1898-99,  but  the 
yield  per  acre  is  only  about  170  lbs.  Acreage  in  the 
meantime  having  increased  over  40%,  normal  condi- 
tions of  weather  should  have  given  that  much  greater 
yield,  or  about  16  million  bales.  But  the  weather 
-was  not  normal.  In  the  light  of  this  compilation  the 
lolly  of  early  crop  estimates,  that  of  necessity  are 
based  entirely  upon  area,  becomes  apparent. 

A  consideration  of  no  small  importance  this  season 
as  a  factor  in  determining  the  extent  of  area  has  been 
the  labor  supply.  For  some  years  past  each  spring 
there  has  been  complaint  of  lack  of  laborers.  This 
season,  if  complaint  were  to  be  made,  it  would  be  of 
plethora.  The  reason  for  this  situation  is  so  patent 
that  it  needs  no  explanation.  With  labor  plentiful 
and  prices  for  cotton  remunerative,  even  at  the  lower 
level  of  values  recently  current,  arguments  for  de- 
creasing of  area  are  largely  futile.  The  Southern 
planter  knows,  if  others  do  not,  that  with  a  cotton 
product  of  as  low  as  1-3  bales  per  acre  and  8  cents 
per  lb.  for  lint,  cotton  is  a  more  profitable  crop  than 
either  wheat  or  corn  at  a  comparatively  high  level  of 
prices.  And  this,  not  counting  the  excellent  returns 
received  for  surplus  cotton  seed.  What  good  reason  is 
there  for  the  Southern  farmer  planting  other  than 
cotton,  beyond  his  necessities,  when  cotton  gives  him 
best  returns? 

Conclusions. 

From  the  details  by  States  given  on  subsequent 
pages,  we  sum  up  our  conclusions  briefly  as  follows 

FIRST,  Acreage. — As  already  indicated,  the  ten- 
dency at  the  South  this  year  has  been  in  the  direction 
of  adding  to  the  cotton  area,  but  in  the  main  along 
conservative  lines.  In  fact  no  radical  inclination 
.  towards  increase  has  been  evidenced  except  in  newer 
sections.  In  this  respect  this  season  differs  little  from 
that  which  preceded  it,  even  though  the  gain  in 
acreage  is  not  as  large  as  then  indicated.  Compara- 
tively  high  prices  for  the  staple  pretty  much  all 
through  the  season  now  closing,  and  a  gradual  and, 
on  the  whole,  appreciable  reduction  of  surplus  stocks, 
notwithstanding  the  restriction  of  consumptive  re- 
quirements,  have  been  more  effective  in  determining 


the  course  of  the  planter  than  the  oft-extended  advice 
to  cut  down  acreage  with  the  expectation  of  forcing 
much  higher  prices.  At  the  prices  ruling  in  1907-08, 
however,  cotton  has  been  too  profitable  a  crop  to 
neglect  in  favor  of  other  products,  and  there  is  apt  to 
be  a  lurking  fear  that,  under  existing  circumstances, 
advice  to  cut  down  area  is  not  wholly  disinterested. 
It  is  only  in  newer  sections,  as  already  remarked,  that 
we  find  really  important  additions.  As  we  analyze 
the  situation,  the  net  augmentation  in  the  country's 
cotton  area  is  1.31%,  against  4.82%  last  year.  The 
changes,  as  we  have  made  them  for  each  State,  are 
shown  in  detail  in  the  following: 


States. 


Virginia 

North  Carolina 
South  Carolina 

Georgia 

Florida 

Alabama 

Mississippi 

Louisiana    

Texas 

Arkansas 

Tennessee 

Oklahoma 

Missouri 


Acreage, 
1907. 


35,359 
,156,116 
,554,244 
,464,892 
322,945 
,724,845 
,698,911 
,714,623 
,494,327 
,972,866 
792,717 
,082,304 

65,276 


Total 33.079,425 


Estimated  for  1908. 


Increase. 


H  per  cent 
)4  per  cent 

1  per  cent 
1  Yt  per  cent 

Yi  per  cent 

2  per  cent 

1  per  cent 

4  per  cent 

2  per  cent 


1.31  percent 


Decrease. 


1  per  cent 


Acres, 
1908. 


35 
1,156 
2,567 
4,487 

322 
4,772 
3,754 
1,723 
9,684 
1,992 

784 

2,165 

66 


,359 
,116 
,015 
,217 
,945 
,093 
,395 
,196 
,213 
.595 
,790 
,55)6 
582 


33.512,112 


This  compilation  shows  that  there  is  a  net  increase 
compared  with  1907  of  1.31%,  the  total  acreage 
reaching  33,512,112  acres  in  1908,  against  33,079,425 
acres  in  1907.  We  add  the  acreage  for  previous  years 
for  comparison,  giving  at  the  foot  of  the  table  not  only 
the  acreage  but  the  total  crop  for  each  year,  with 
the  percentage  of  increase  or  decrease  in  area  or  pro- 
duction compared  with  the  previous  year  and  the 
product  per  acre. 

COTTON  ACREAGE  FOR  THE  YEARS  NAMED — (000s  omitted) . 

1903-04. 


Virginia 

North  Carolina. 
South  Carolina. 

Georgia 

Florida 

Alabama    

Mississippi 

Louisiana 

Texas 

Arkansas 

Tennessee 

Oklahoma 

Missouri,  &c__. 


Total  acreage 

Total  producton 

Increase  in  acreage 

Increase  in  production  . 
Product  per  acre,  lbs 


1907-08. 

1906-07. 

1905-06. 

1904-05. 

35 

35 

34 

37 

1,156 

1,133 

1 ,079 

1,241 

2,554 

2,480 

2,339 

2,659 

4,465 

4,377 

4,091 

4,546 

323 

317 

302 

328 

4,725 

4,543 

4,168 

4,342 

3,699 

3,557 

3,204 

3,683 

1,715 

1,665 

1,541 

1,732 

9,494 

8,873 

7,923 

9,106 

1,973 

1,915 

1,807 

2,101 

793 

785 

740 

841 

2,082 

1,813 

1,522 

1,682 

65 
33,079 

64 

58 

66 

31,557 

28,808 

32,364 

13,551 

11,320 

13,557 

4.82% 

9.54% 

•10.99% 

11.62% 



19.71% 

•16.50% 

33.9% 



211 

192 

207 

34 

1,118 
2,417 
4,170 

318 
3,911 
3,348 
1,560 
8,131 
1,964 

732 

1,214 

59 


28,996 
10,124 
6.21% 
5.89% 
169 


Decrease. 

SECOND. — With  regard  to  maturity,  cultivation 
and  condition,  the  conclusions  we  reach  are  as  follows: 

(1)  As  to  Maturity. — This  crop  in  its  start  may  be 
designated  as  well  up  to  the  average  of  recent  years, 
and  more  advanced  than  that  of  last  year.  One  fact 
to  be  remembered  is  that  after  growth  of  early  planted 
seed  had  really  begun,  the  weather  was  quite  satisfac- 
tory in  most  sections  up  to  the  close  of  April.  Then 
a  cold  period  of  about  two  weeks'  duration  intervened, 
checking  development  of  late  planting,  and  there  were 
some  complaints  also  of  excess  of  rain  or  lack  of  it. 
These  adverse  influences,  however,  disappeared  quite 
generally  about  the  middle  of  May,  since  which  time 
conditions  have  been  normal  in  the  main,  fostering 
satisfactory  growth  of  the  plant.  Floods  in  por- 
tions of  Texas  and  Oklahoma  in  late  May,  how- 
ever, were  unfavorable  features.  So  far  as  we  have 
been  able  to  learn,  no  considerable  damage  resulted 
from  the  unfavorable  conditions  noted,  and  telegrams 
of  date  June  1  from  the  various  sections  of  the  belt 
denote  that  the  crop  is  doing  well  on  the  whole,  and 
with  average  seasons  from  now  on  should  give  a  fairly 
full  yield  on  the  area  planted. 
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(2)  Cultivation  has  proceeded  satisfactorily  as  a 
rule  all  though  the  season.  Rains,  which  caused 
cotton  to  develop,  also,  of  course,  fostered  growth  of 
weeds  and  grass,  but  farmers  have  been  able  to  keep 
up  with  their  work,  with  no  serious  interruption,  and 
the  situation  in  this  particular  contrasts  favorably 
with  a  year  ago,  when  on  the  first  of  June  fields  in 
many  sections  were  unusually  foul.  Fertilizers  have 
been  used  a  little  less  extensively  this  year,  the  takings 
of  commercial  sorts  exhibiting  a  slight  decrease,  while 
in  home-made  manures  the  gain,  if  any,  has  been  in- 
considerable. 

(3)  Condition  of  the  plant,  as  our  summaries  indi- 
cate, is  fairly  promising,  taken  as  a  whole,  and  as  we 
said,  better  than  a  year  ago  at  this  date.  The  States 
least  favorably  situated — if  any  such  distinction  is  to 
be  made  in  a  season  when  the  outlook  is  fairly  good 
almost  everywhere — are  those  where  floods  have  recently 
occurred.  Suffice  it  to  say  that  whatever  the  weather 
may  prove  to  be  later  in  the  season,  the  plant  is  in 
most  sections  in  fair  trim  to  resist  adverse  conditions. 

Our  summaries  by  States  are  as  follows: 

VIRGINIA. — Planting  was  begun  and  completed  in  this 
State  at  about  the  same  time  as  in  1907.  Seed  are  stated 
to  have  come  up  rather  poorly  as  a  rule,  mainly  as  a  result 
of  cold  weather,  and  from  the  same  cause  more  than  a 
normal  amount  of  replanting  was  required.  Low  temper- 
ature was  an  adverse  factor  during  early  May,  and  there 
were  also  some  complaints  that  lack  of  moisture  militated 
against  prompt  and  satisfactory  germination.  It  was  not 
until  after  the  middle  of  May  that  more  favorable  conditions 
led  to  any  really  satisfactory  development,  so  that  the 
plant  at  this  writing,  although  more  mature  than  in  1907, 
is  behind  an  average  year.  Stands  are  now,  however,  fairly 
good,  and  fields  are  stated  to  be  free  of  foreign  vegetation 
and  well  cultivated.  Acreage  has  been  added  to  in  some 
districts  and  decreased  in  others,  and  has  seemingly  under- 
gone, for  the  State  as  a  whole,  no  measurable  change  from 
that  of  a  year  ago.  Fertilizers  have  been  a  little  less  freely 
used  than  in  the  previous  season. 

NORTH  CAROLINA.— The  planters  in  this  State  were 
as  a  whole  able  to  get  in  their  seed  in  advance  of  1907.  In 
other  words,  not  only  did  the  preparation  of  land  proceed 
better  than  a  year  ago,  but  planting  operations  suffered 
less  delay  from  climatic  conditions  than  then  and  in  con- 
sequence work  was  completed  quite  generally  between 
May  15th  and  20th,  or  from  a  week  to  ten  days  earlier  than 
last  year.  Most  of  our  correspondents  report  that  seed 
came  up  well  but  the  germination  of  those  planted  in  late 
April  and  early  May  was  delayed  by  cool  and  dry  weather, 
giving  a  rather  poor  start  to  part  of  the  crop.  A  further 
result  of  the  adverse  conditions  was  that  a  fair  amount  of 
replanting  has  been  necessary.  Frost  was  reported  in  some 
localities  at  the  close  of  April,  but  as  a  rule,  owing  to  the 
dry  weather,  no  appreciable  damage  was  done.  Sub- 
sequent to  the  midddle  of  May  climatic  conditions  turned 
more  favorable,  rain  falling  where  needed  and  temperature 
ranging  higher,  working  considerable  improvement  in  the 
plant.  Stands  range  from  fairly  good  to  good  at  this  writing 
and  fields  are  clear  of  weeds  and  grass.  Acreage. — The 
tenor  of  our  returns  on  this  point  is  that  there  has  been 
but  little  change  in  the  area  devoted  to  cotton.  In  some 
districts  decreases  are  reported,  but  they  have  been  a  little 
more  than  offset  by  increases  at  other  points;  the  resultant 
gain  for  the  State  as  a  whole,  however,  is  in  our  judgment 
so  small  that  we  leave  the  area  as  it  was  last  year.  Fer- 
tilizers of  the  commercial  sorts  have  been  taken  to  about 
the  same  extent  as  last  year,  but  in  home-made  composts 
a  small  decrease  is  indicated  by  our  returns 

SOUTH  CAROLINA  —Although  the  planting  season 
was  a  few  days  later  than  in  an  average  year,  it  was  fully 
ten  days  earlier  than  in  1907.  But  in  this  connection  a 
tendency  is  to  be  noted  in  some  districts  in  recent  years  to 
purposely  delay  the  time  of  planting  in  order  to  avoid 
adverse  weather  conditions,  and  that  fact  must  be  taken 
into  consideration  in  making  comparison  of  seeding  time 
with  earlier  seasons.  This  year  in  a  few  districts  seed  was 
put  in  as  early  as  the  middle  of  March  but  there  was  no 
activity  to  operations  until  about  April  10,  after  which 
date  good  progress  was  made  until  the  cold  spell  set  in  at 
the  close  of  the  month.  Some  delay  then  ensued  but  seed- 
ing was  practically  completed  by  May  20.  Early  planted 
seed  germinated  well  to  very  well,  but  late  plantings  were 
delayed  in  coming  up  by  cool  weather.  That  circumstance, 
in  conjunction  with  defective  seed,  accounts,  moreover, 
for  an  amount  of  replanting  rather  in  excess  of  the  average. 
As  to  weather  since  growth  began,  it  would  seem  to  have 
been  quite  favorable  except  during  the  last  two   or  three 


days  of  April  and  the  first  two  weeks  of  May.  In  fact,  since 
the  middle  of  May  there  has  been  little  or  nothing  to  com- 
plain of, either  as  regards  rainfall  or  temperature.  Develop- 
ment of  the  plant  has  consequently  been  satisfactory  on 
the  whole.  Stands,  therefore,  now  range  from  good  to 
very  good,  and  the  fields  are  reported  to  be  very  free  of 
foreign  vegetation.  Acreage. — The  policy  as  regards  area 
in  South  Carolina  this  season  may  be  described  as  con- 
servative. Changes  h  ve  occurred  in  many  districts,  but 
they  haye  been  moderate  or  slight  quite  generally — some 
increasing,  others  decreasing,  and  the  majority  evincing 
a  disposition  to  adhere  to  a  planting  identical  with  last 
spring.  For  the  State  as  a  whole,  in  the  light  of  our  informa- 
tion, we  estimate  a  gain  of  not  more  than  one-half  of  one 
per  cent.  Fertilizers.— Financial  considerations— difficulty 
in  securing  credits— have  apparently  operated  to  cause 
a  decline  this  year  in  the  takings  of  commercial  fertilizers, 
and  there  seems  to  have  been  a  moderate  decrease  in  the 
use  of  home-made  sorts. 

GEORGIA. — On  the  average  the  planting  season  was 
about  a  week  to  ten  days  ahead  of  last  year,  work  starting 
is  some  sections  about  the  first  of  April  and  finishing  generally 
in  the  third  week  of  May.  While  the  season  in  April  this 
year  was,  on  the  whole,  more  favorable  than  in  1907,  there 
are  complaints  that  heavy  rains  between  the  10th  and  20th 
flooded  some  bottoms  and  rendered  the  soil  crusty  and 
hard  to  work  in  a  few  upland  localities.  This  of  course 
militated  against  the  start  in  the  territory  affected.  With 
regard  to  germination  our  returns  are  quite  full  but  to  some 
extent  conflicting.  They  indicate,  however,  that  seed 
came  up  fairly  to  very  weil  in  most  instances,  early  plantings 
doing  best.  Following  the  cessation  of  the  excessive  rains 
there  came  an  interval  of  cold  weather  that  continued  until 
about  May  12,  and  at  the  same  time  there  was  lack  of 
moisture  at  many  points.  These  adverse  factors  naturally 
checked  development  of  the  plant  and  called  for  more  than 
a  normal  amount  of  replanting  in  a  number  of  districts. 
Since  the  middle  of  May  more  favorable  conditions,  both  as 
regards  temperature  and  rainfall,  have  prevailed,  working 
much  improvement  in  the  plant  and  leaving  it  on  June  1 
more  satisfactory  than  at  this  time  a  year  ago.  Stands 
range  from  fairly  good  to  good  now,  and  fields  have  been 
put  in  excellent  state  of  cultivation,  the  absence  of  heavy 
or  continuous  rains  facilitating  work.  Acreage  has  been 
slightly  increased  in  Georgia.  Early  indications  were  for 
a  larger  addition  than  our  returns  seem  to  warrant;  some 
members  of  the  Farmers'  Union  have  plowed  up  fields 
already  planted,  substituting  corn  and  peas  for  cotton 
This  substitution  does  not  appear  to  have  been  sufficient  to 
cut  off  all  the  intended  augmentation  of  area,  an  analysis  of 
our  replies  leading  us  to  make  the  acreage  one-half  of  one 
per  cent  more  than  last  year  Fertilizers  of  the  commercial 
sorts  have  been  taken  a  little  less  freely,  but  home-made 
manures  have  been  used  to  about  the  same  extent  as  a  year 
ago. 

FLORIDA. — The  preparation  of  land  for  cotton  and  the 
actual  putting  in  of  seed  in  Florida  this  season  was  a  few 
days  in  advance  of  1907.  In  some  sections  planting  was 
commenced  shortly  after  the  first  of  March  and  was  com- 
pleted in  about  a  month's  time.  Elsewhere,  however,  a 
later  start  was  made — -not,  in  fact,  until  near  the  close  of 
March— and  work, being  interfered  with  by  droughty  condi- 
tions, was  not  finished  until  about  May  10.  Our  reports 
on  germination  indicate  an  irregular  coming  up  of  the  seed, 
but  on  the  average  the  plant  started  off  fairly  well.  The 
drought  to  which  we  have  referred  above  continued  in  some 
localities  up  to  the  19th  of  April  and  was  succeeded  by  a 
cold  spell  and  rather  more  moisture  than  desired — conditions 
not  calculated  to  promote  satisfactory  growth  and  develop- 
ment of  the  plant,  but  only  a  moderate  amount  of  replanting 
was  entailed.  Since  about  the  12th  of  May,  however,  im- 
proved and  generally  favorable  weather  conditions  have  been 
experienced,  and  the  plant  has  done  very  well.  Stands 
average  good  over  the  State  and  fields  have  recently  been 
brought  up  to  a  very  good  state  of  cultivation.  Acreage 
appears  to  be  unchanged  from  last  year.  Fertilizers  are 
not  freely  used  and  this  season  a  decrease  in  the  takings  of 
commercial  sorts  is  to  be  noted. 

ALABAMA. — Planting  began  shortly  after  the  middle  of 
March  in  Alabama,  although  comparatively  little  seed  was 
put  in  in  that  month  But  the  continued  favorable  weather 
of  the  early  part  of  April  caused  work  to  be  actively  prose- 
cuted. At  the  same  time  some  farmers,  having  in  mind 
their  experience  of  last  year,  delayed  operations  still  further, 
and  as  conditions  were  unfavorable  during  late  April,  quite 
a  deal  of  bottom  land  was  not  planted  until  after  the  first 
of  May.  To  sum  up  the  situation,  over  a  considerable  sec- 
tion planting  was  finished  by  the  end  of  April,  but  it  was  not 
completed  everywhere  before  the  15th  of  May,  the  season 
being  ten  days  to  two  weeks  in  advance  of  1907.  Our 
reports  as  to  germination  are  quite  favorable.  One  or  two 
correspondents  state  that  seed  came  up  poorly,  referring 
more  particularly  to  late  plantings,  but  the  consensus  of 
opinion  is  that  they  germinated  well  to  very  well.  During 
March  and  up  to  near  the  close  of  April  the  weather  was  very 
favorable  as  a  rule,  but  for  about  two  weeks  ending  with 
May  12,  low  temperature  and  excess  of  moisture  were  men- 
tioned as  adversely  influencing  the  plant,  hindering  work. 
Owing  to  the  heavy  rains  in  some  sections,  rivers  and  creeks 
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overflowed  and  washed  lands  badly,  rendering  necessary- 
more  than  the  usual  amount  of  replanting.  For  the  past 
two  or  three  weeks,  however,  temperature  and  rainfall  con- 
ditions have  been  more  satisfactory,  and  the  plant  has  de- 
veloped very  well,  presenting  now  a  much  stronger  and 
healthier  appearance  than  a  year  ago.  Stands. — Information 
on  this  point  varies  as  to  locality,  but  at  this  writing  most 
reports  are  fairly  favorable.  There  are,  as  in  all  years,  some 
complaints,  but  with  few  exceptions  the  stand  this  year  is 
stated  to  be  good  and  the  work  of  cultivating  the  crop  is 
reported  to  have  been  very  well  attended  to  lately.  On 
the  whole,  the  outlook  in  Alabama  June  1  was  rather  promis- 
ing. Acreage. — Notwithstanding  a  disposition  in  many 
sections  to  make  no  change  in  area,  we  found  a  tendency 
prevailing  elsewhere  to  increase  the  amount  of  land  under 
cotton,  and  in  some  cases  to  the  extent  of  10  and  20%.  A 
few  correspondents,  in  fact,  state  it  as  a  settled  policy  to 
plant  all  they  can.  The  adverse  conditions  of  early  May, 
especially  the  overflowing  of  bottoms,  caused  a  modification 
of  early  intentions,  so  that  a  thorough  canvass  of  the  situation 
does  not  seem  to  warrant  placing  this  year's  average  addition 
at  more  than  1%.  Fertilizers  of  the  commercial  sort  have 
received  less  attention,  but  home-made  composts  have  been 
normally  used. 

MISSISSIPPI. — Over    quite    a    considerable    portion    of 
Mississippi  the  planting  season  was  prolonged  by  unfavorable 
weather  conditions.     In  some  instances  the  putting  of  in 
seed  was  begun  shortly  after  the  first  of  March  and  for  the 
State  as  a  whole  planting  was  well  under  way  in  early  April. 
But  during  the  month  the  rainfall  was  rather  in  excess  in  a 
number  of  sections  and  the  same  was  true  to  an  extent  of 
the  early  part  of  May.     As  a  result  some  bottom  lands  along 
the  Mississippi  and  tributary  rivers  and  creeks  were  over- 
flowed and  had  to  be    replanted.     In  upland  sections  condi- 
tions were  more  satisfactory,  yet  planting  in  the  State  as  a 
whole  was  not  completed  until  near  the  close  of  May.     Sub- 
ject to  the  qualification  that  some    latest-planted   seed  is 
only  just  now  coming  up,  our  returns  as  to  germination  are  in 
the  main  favorable.     A  few  state  that  seed  came  up  poorly, 
many  say  well,  and  still  others  exceedingly  well ,  or  better 
than  usual.     Aside  from  replanting  due  to  the    flooding  of 
bottoms,  cold  weather  and  washing  of  land  by  heavy  rains 
has  been  responsible  for  a  moderate  amount.     There  are,  of 
course,  some  complaints  of  adverse  conditions  other  than 
the  excess  of  moisture  referred  to  above.     Low  temperature 
was  a  feature  not  conducive  to  normal  development  during 
the  first  ten  days  of  May  and  rather  more  rain  than  desirable 
is    also    referred    to      With    the    supervening   of   favorable 
conditions  over  much  of  the  area,  about  mid-May,  however, 
the  plant  quite  generally  began  to  take  on  better  growth,  and 
on  June  1  was  doing  nicely,  being  much  better  situated  than 
a  year  ago.     This  is  evidenced  b}r  the  fact  that  stands  now 
are  reported  generally  good  and  recently  there  has  been 
ample  opportunity  for  thorough  cultivation.     Acreage. — The 
tendency  in  the  matter  of  area  this  year  has  been  towards 
increase.     Many  returns  report  unchanged  results  and  a  few 
denote  that  decreases  have  been  made.     On  the  other  hand, 
additions  running  as  high  as  25%   are  reported.     In  our 
judgment  the  conclusion  seems  to  be  warranted  that  there 
has  been  a  net  gain  oi\y2%.     Fertilizers. — Increased  takings 
of  commercial  sorts  are  noted  at  most  points,  and  a  slightly 
greater  amount  of  home-made  composts  has  been  availed  of. 
LOUISIANA. — Favorable    weather   in    the    early   spring 
facilitated  the  preparation  of  land  for  cotton,  and  as  a  result 
planting  in  some  sections  was  under  way  shortly  after  the 
opening  of  March.     Work  did  not  become  general,  however, 
until  about  the  first  of  April,  and  for  a  time  was  vigorously 
prosecuted.     But  toward  the  close  of  the  month, and  in  fact 
in  early  May,  the  rainfall  was  excessive,  washing  uplands  in 
some   sections   a  d  overflowing  bottoms,  and  consequently 
interfering  with  or  completely  preventing  the  completion  of 
seeding.      Thus  it  happened  that  the  finish  was  not  before 
the  middle  of  May  or  later  than  in  an  average  year,  but  in 
advance  of  1907.     The    adverse  conditions  referred   to,  in 
conjunction  with  low  temperature  in  late  April  and  the  first 
ten  days  in  May,  caused  some  late  plantings  to  start  off  rather 
poorly,  but  on  the  whole  seed  came  up  well,  and  some  corres- 
pondents   say  germination  was  excellent.     Naturally,  some 
i  .planting  was   necessary,  but  much  less  than  in  the  previous 
year.     Development,  of  course,  was  slow  during  the  period 
of  low  temperature,  but  since  the  tenth  of  May  there  has 
been  little  to  complain  of  except  too  much  rain  at  a  few 
points.      The    plant,    therefor.',    has    taken    on   satisfactory 
growth  in  the  main,  and  at  this  time  is  in  a  fairly  promising 
condition.     Stands  are  goods    as  a  rule,  and  in  some  cases 
are  reported  exceptionally  so,  or  practically  perfect,  and  the 
crop  is    on  the  whole    in  a  high  state  of  cultivation,  as  is  in- 
dicated by  correspondents'  remarks  that  the  fields  have  not 
been  as  well  worked  in  years.     Acreage  has  been  derceased  in 
some  sections  and  the  correspondents  so  reporting  state  that 
the  falling  off  is  due  to  fears  of  the  boll  weevil.     Elsewhere 
there  have  been  additions  in  many  cases,  and  for  the  whole 

State  a  fair  average  gain  would  be  about  lA%.     Fertilizers. 

Commercial  fertilizers  have  been  a  little  less  freely  used  and 
home-made  manures  have  been  availed  of  to  about  the  same 
extent  as  in  1007.  Artificial  aids  are,  however,  not  much 
of  a  feature  in  the  agriculture  of  Louisiana. 

1  EXAS. — With  a  bountiful  season  in  the  ground  in  most 
sections  of  Texas  as  a  result  of  the  rains  of  last  fall  and 


winter,  and  favorable  weather  conditions  in  the  early  spring, 
preparations  for  the  crop  this  year  started  off  quite  auspi- 
ciously. Planting  operations  began  in  the  more  southerly 
part  of  the  State  before  the  close  of  February,  and,  meeting 
with  no  special  hindrance,  were  completed  in  that  locality 
before  the  end  of  March.  Elsewhere  work  did  not  begin 
until  much  later  as  a  rule — from  March  15  to  a  little  after 
April  first — and  finished  anywhere  from  April  20  to  May  20, 
cold  weather  and  excess  of  moisture  being  retarding  in- 
fluences. Early-planted  seed  almost  without  exception 
came  up  well  to  very  well,  and,  favored  by  satisfactory 
conditions  of  weather  down  to  the  last  few  days  of  April, 
developed  finely.  Later  seeding  did  not  do  so  well,  having 
had  to  contend  with  cold  weather  in  very  late  April  and  the 
first  ten  days  of  May  and  rather  too  much  rain  in  some  sec- 
tions during  the  same  period.  Furthermore,  on  April  28  to 
30  frosts  occurred,  being  killing  in  a  few  localities.  It  fol- 
lowed, therefore,  that  more  than  the  usual  amount  of  re- 
planting had  to  be  done.  After  the  tenth  of  May  the 
weather  was  more  favorable  on  the  whole,  giving  the  plant 
very  fair  growth,  but  about  the  20th  in  some  districts  too 
much  moisture  was  complained  of,  and  on  the  23d  and  24th 
heavy  rains  caused  the  Trinity  River  to  overflow  considerable 
sections  already  under  cotton.  The  past  week  conditions 
have  been  more  favorable,  and  an  improvement  in  the  crop  is 
indicated  by  our  advices  of  June  1,  except  in  the  flooded 
sections.  Stands  vary  much,  according  to  locality,  some 
saying  good  to  very  good,  others  exceptionally  good,  and 
quite  a  number  only  fair  or  below  normal.  On  the  average, 
we  should  judge  they  are  fairly  good,  and  therefore  better 
than  last  year  at  this  time,  with  the  qualification  that 
little  can  be  said  of  the  districts  recently  flooded.  Fields 
are  in  a  good  state  of  cultivation  now.  Acreage  has  been 
increased  in  newer  sections  of  Western  Texas,  reports 
from  that  locality  giving  percentages  of  addition  running  as 
high  as  30%.  Elsewhere  conservatism  has  been  quite  the 
rule,  and  there  have  been  some  decreases.  For  the  State  as 
a  whole,  making  allowance  for  loss  of  area  through  flooding, 
we  estimate  the  gain  at  2%.  Fertilizers  are  used  only  in  a 
limited  way. 

ARKANSAS. — The  returns  at  hand  indicate  that  weather 
conditions  operated  somewhat  to  delay  planting  operations 
this  spring  but  not  to  the  extent  that  work  was  interfered 
with  in  1907.  Seeding  began  between  the  first  and  tenth 
of  April  and  was  completed  on  the  average  about  the  close 
of  the  third  week  of  May,  or  about  ten  days  in  advance  of 
a  year  ago.  Early-planted  seed  came  up  well  to  very  well, 
but  the  general  cold  weather  and:  at  some  points,  excessive 
moisture  of  late  April  and  early  May, checked  germination, 
giving  to  late  plantings  a  less  satisfactory  start.  From 
the  adverse  conditions  referred  to  above,  and  from  the 
overflowing  of  land  outside  the  levees,  replanting  has  been 
required,  but  much  less  than  last  year.  Recent  conditions 
of  weather  or  more  properly  speaking  since  the  middle  of 
May,  have  been  favorable  in  the  main,  and  the  crop  has 
done  relatively  quite  well.  The  plant  is  smaller  than  in  an 
average  season  as  a  result  of  the  period  of  low  temperature, 
early  plantings  being  best  situated,  and  some  land  in 
the  river  valleys  have  been  flooded.  But  the  crop  as  a 
whole  is  in  better  condition  than  at  this  date  a  year 
ago  and  on  June  1  was,  according  to  telegraphic  reports, 
making  fairly  satisfactory  growth.  Stands,  while  some- 
what irregular,  are  on  the  whole  good,  and  recently  there 
has  been  no  special  hindrance  to  work  of  proper  cultivation. 
Acreage. — Early  intentions  as  to  area  have  suffered  some 
modification,  but  not  so  far  as  we  can  learn  through  any 
inclination  to  pay  attention  to  advice  to  cut  down  acreage. 
In  newer  sections  increases  have  been  the  rule,  reported 
percentages  being  high  in  some  cases.  On  the  other  hand, 
there  have  been  some  reductions.  The  majority  of  farmers 
have  apparently  adhered  to  about  last  year's  area  of  plant- 
ing and  this  fact  leads  us  to  infer  that  a  fair  measure  of 
average  increase  for  the  whole  State  would  be  about  1  per 
cent.  Fertilizers  come  in  for  no  great  amount  of  attention  in 
Arkansas,  but  this  year  commercial  sorts  have  likely  been 
used  a  little  more  freely. 

TENNESSEE. — The  prevailing  weather  conditions  dur- 
ing the  early  spring  hide  red  farming  operations.  Continued 
rains  and  cold  weather  retarded  the  preparation  of  the  soil 
and  the  same  adverse  influences  made  progress  with  planting 
slow.  Seeding  began  in  a  few  districts  shortly  after  the 
first  of  April  but  planting  was  not  finished  until  during 
the  last  week  of  May,  or  later  than  in  an  average  season, 
although  a  few  days  in  advance  of  1907.  First-planted 
seed  came  up  quite  well,  but  later  plantings  germinated 
rather  poorly.  Replanting  to  a  greater  extent  than  normal 
was  required.  Since  about  the  12th  of  May  more  seasonable 
weather  has  prevailed,  under  which  the  plant  has  done 
reasonably  well,  but  is  of  course  at  this  time  not  so  forward 
in  development  as  in  an  average  season.  Most  recently 
replanted  cotton  is  not  yet  up  or  is  just  about  starting 
off,  so  has  not  reached  that  point  in  development  which 
permits  referring  to  the  stand.  But  where  the  plant  has 
been  chopped  out,  stands,  while  small,  are  good  as  a  rule 
and  fields  are  clean.  Acreage. — In  this  State  we  come  upon 
a  somewhat  different  situation  as  regards  area,  the  returns 
indicating  a  small  average  decrease.  This  is  due  to  the 
substitution  of  tobacco  for  cotton  on  account  of  the  ex- 
tremely high  prices  ruling  Making  due  allowance  for  all 
the  changes  that  have  taken  place,  we  are  impelled  to  reduce 
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the  acreage  for  the  State  as  a  unit  by  1  per  cent.     Fertilizers 
are  little  used. 

OKLAHOMA. — Taking  Oklahoma,  which  now  includes 
the  former  Indian  Territory,  as  a  whole,  the  planting  season 
was  later  than  in  an  average  year  and  not  much  in  advance 
of  1907.  Low  temperature  and  wet  weather  interfered 
with  the  preparation  of  the  soil  and  consequently  with  the 
putting  in  of  the  seed.  Ge  minat  n  was  delayed  quite 
materially  and  most  of  our  returns  indicate  that  seed  came 
up  poorly  or  not  very  well  Lat  April  an  I  early  May 
were  rather  cold,  with  frost  in  some  localities,  and  excess  of 
moisture  was  also  complained  of.  From  these  various 
causes,  and  the  subsequent  overflow,  quite  a  replanting 
was  necessary,  the  last  of  which  has  not  yet  been 
completed.  Conditions  from  about  the  10th  of  May  to 
the  23d  were  quite  favorable,  but  on  the  latter  date  and  on 
the  24th  there  were  very  heavy  rains  in  Southern  districts, 
causing  rivers  to  rise,  flooding  an  important  area  of  cotton 
land.  Favorable  weather  has  been  experienced  the  past 
week,  and  outside  the  flooded  territory  there  is  a  marked 
improvement  in  the  situation  as  June  opens.  Stands, 
subject  to  the  qualifications  noted  above,  are  now  fair  to 
good  and  cultivation  has  not  been  neglected.  Acreage 
has  been  materially  increased  in  some  localities,  but  the 
unfavorable  factor  of  flood,  referred  to  above,  has  served 
to  cut  down  area  in  sections  affected,  so  that  for  the  whole 
State  the  average  increase  is  approximately  only  4  per 
cent.     Fertilizers  receive   little   or  no   attention. 

MISSOURI. — Planting  was  delayed  here  also  by  adverse 
weather  conditions  and  was  on  the  average  later  by  ten 
days  or  two  weeks  than  in  a  normal  season.  Seed  came  up 
well  at  first,  but  excessive  rains  injured  the  plant  to  some 
extent  and  low  temperature  checked  growth.  Only  a 
moderate  amount  of  replanting,  however,  had  to  be  done. 
Too  much  moisture  was  claimed  to  be  an  almost  continuous 
unfavorable  factor  during  April  and  early  May,  but  latterly 
the  conditions  generally  have  been  favorable,  much  to  the 
benefit  of  the  plant.  Stands  are  now  reported  to  be  good 
in  hill  lands  but  below  the  average  in  low  bottoms;  yet 
on  the  whole  much  better  than  a  year  ago  at  this  time. 
Acreage  has  been  added  to  in  some  districts  and  cut  down 
in  others.  For  the  cotton  area  of  the  State  as  a  whole  we 
deem  an  increase  of  2  per  cent  warranted  by  our  returns. 
Fertilizers  are  not  largely  used,  but  all  kinds  have  been  more 
freely   availed  of  this  season 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  120 
shares,  of  which  76  shares  were  sold  at  auction  and  44  shares 
at  the  Stock  Exchange.  The  transactions  in  trust  company 
.stocks  reach  a  total  of  265  shares.  The  table  given  below  in 
our  usual  form  shows  the  actual  sales  of  New  York  City 
bank  stocks  made  during  the  week  at  auction  and  at  the 
Stock  Exchange.  Extensive  tables  showing  the  bid  and 
asked  quotations,  deposits,  surplus,  &c,  of  banks  and  trust 
companies  in  all  important  cities  of  the  United  States  are 
published  monthly  in  the  "Bank  and  Quotation"  section, 
the  June  issue  of  which  accompanies  to-day's  "Chronicle." 
Bid  and  asked  quotations  for  all  New  York  City  bank  and 
trust  company  stocks  are  also  published  weekly  in  another 
department  of  the  paper,  and  will  be  found  to-day  on  pages 
1394  and   1395. 

Shares.   BANKS — New  York.         Low.    High.  Close.     Last  previous  sale. 

:,o  Citizens  Central  Nat.  Bank  .    141H    141  H  141M  April  1908 —  142 

♦14  City  Bank,    National 286        286  286  May  1908—297^ 

*;i  )  Commerce,  Nat.  Bank  of. __    165        169  168J£  May  1908 —  168 

1  Corn  Exchange  Bank 320        320  320  May  1908 —  311  H 

25  Mechanics'  National  Bank..    238^    238^  238!^  May  1908—   238  lA 
TRUST  COMPANIES— New  York. 

35  Astor  Trust  Co 275%    2755^  275%  Oct.  1907—  300 

2  )0  Carnegie  Trust  Co 16)        160's  160H  May  1908 —   150 

25  Metropolitan  Trust  Co 500        500  500  Oct.  1906 —  601 

5  U.  S.  Mortgage  &  Trust  Co..   341        341  341  Jan.  1907—475 

*  Sold  at  the  Stock   Exchange. 

— The  emergency  currency  bill  which  passed  the  House 
on  the  27th  ult.  became  a  law  on  Saturday  last,  the  30th 
ult.,  with  its  adoption  on  that  day  (late  in  the  afternoon) 
by  the  Senate,  by  a  vote  of  43  to  22,  and  its  immediate 
approval  by  President  Roosevelt.  The  day  also  marked 
the  adjournment  of  the  Sixtieth  Congress.  An  effort  to 
defeat  the  passage  of  the  bill  had  been  in  progress  from 
Friday  morning,  the  fight  being  led  by  Senator  La  Follette, 
who  had  the  assistance  of  Senators  Stone  and  Gore.  Senator 
La  Follette  spoke  almost  continuously  from  12:30  Friday 
afternoon  until  7  o'clock  Saturday  morning.  By  its 
terms  the  new  law  expires  June  30  1914.  It  is  reviewed 
editorially  on  a  preceding  page  and  the  full  text  of  it  will 
be    found    on    page    1388. 

The  National  Monetary  Commission,  which  the  bill 
provides  for  (to  be  composed  of  nine  members  of  the  Senate 


and  nine  members  of  the  House),  was  named  on  the  30th 
ult.,  and  is  made  up  as  follows:  Mesrss.  Aldrich,  Allison, 
Hale,  Burrows,  Knox,  Daniel,  Teller,  Money  and  Bailey, 
representing  the  Senate,  and  Messrs.  Vreeland,  Overstreet, 
Burton,  Weeks,  Bonynge,  Smith  of  California,  Padgett, 
Burgess  and  Pujo.  Senator  Nelson  W.  Aldrich  has  been 
elected  Chairman  of  the  Commission;  Edward  B.  Vreeland 
is  Vice-Chairman,  and  Arthur  B.  Shelton,  Clerk  of  the 
Senate  Finance  Committee,  is  the  temporary  Secretary. 
A  sub-committee  is  to  meet  at  the  Plaza  Hotel,  New  York, 
on  the  11th  inst.  to  discuss  and  prepare  recommendations 
which  will  be  submitted  to  the  full  commission  at  a  meeting 
on  July  20. 

— A  New  York  Stock  Exchange  membership  was  reported 
transferred  recently  for  $71,000. 

— Press  dispatches  from  Mexico  City  under  date  of  May 
28  stated  that  the  Chamber  of  Deputies  had  that  day  passed 
the  new  banking  bill.  This  bill  regulates  the  establishment 
of  new  banks  and  provides  for  the  examination  of  existing 
institutions.  It  is  also  said  to  define  collateral  securities  and 
to  remedy  certain  abuses  found  to  exist  relative  to  long- 
time loans. 

— With  a  view  to  broadening  the  market  for  securities 
listed  on  the  Stock  Exchange  at  Chicago,  or  otherwise  dealt 
in  at  that  point,  the  Chicago  banks  and  commission  houses 
have  joined  in  a  movement  to  induce  the  opening  of  transfer 
offices  in  Chicago  by  corporations  whose  securities  are  largely 
held  in  that  territory.  To  this  end  a  committee  of  five,  ap- 
pointed by  the  Governing  Committee  of  the  Chicago  Stock 
Exchange,  and  consisting  of  F.  D.  Countiss,  J.J.  Townsend, 
H.  D.  Sturtevant,  H.  C.  Hackney  and  S.  Liebenstein,  has 
addressed  a  letter  to  such  corporations,  urging  the  establish- 
ment by  them  of  transfer  offices  in  Chicago,  and  the  listing 
of  their  securities  on  the  Stock  Exchange  of  that  city.  In  its 
argument  for  the  adoption  of  this  course,  the  committee 
points  out  that  the  resultant  saving  of  the  transfer  tax  im- 
posed by  the  State  of  New  York  is  an  item  of  considerable 
importance  to  the  stockholders;  it  also  declares  that  the  long 
delay  in  transferring  stocks  traded  in  on  the  Chicago  market 
which  have  their  transfer  offices  in  New  York  works  a  great 
disadvantage  to  that  market,  inasmuch  as  brokers  hesitate 
to  recommend  the  purchase  of  stocks  for  investment  which 
which  cannot  be  easily  and  readily  transferred. 

— Clark  Williams,  New  York  State  Superintendent  of 
Banks,  has  increased  his  force  of  State  bank  examiners  from 
four  to  ten  in  order  to  meet  the  requirements  of  the  new 
banking  laws,  entailing  more  adequate  supervision  of  State 
institutions. 

— Secretary  Fred.  E.Farnsworth  of  the  American  Bankers 
Association  makes  the  following  announcement  concerning 
the  annual  gathering  of  that  organization,  as  a  result  of  his 
visit  to  Denver,  where  the  meeting  will  be  held  during  the 
week  of  Sept.  28:  Monday  and  Tuesday,  the  28th  and  29th, 
will  be  given  to  committee  meetings,  the  executive  council 
and  the  various  sections;  Sept.  30  and  Oct.  1  will  be  set  apart 
for  the  business  sessions  of  the  association,  and  Oct.  2  for 
entertainment.  During  his  visit  to  the  Western  city  Mr. 
Farnsworth,  with  a  local  committee  of  bankers,  went  over 
the  various  details  appertaining  to  convention  week.  Mr. 
Farnsworth  also  attended  the  annual  convention  of  the  Mis- 
souri Bankers'  Association,  and  that  of  the  Tennessee  Bank- 
ers' Association.  At  both  of  these  he  made  brief  addresses 
on  the  State  association  work  and  the  work  of  the  national 
organization. 

— The  board  of  directors  of  the  Carnegie  Trust  Co.  of  this 
city  was  reorganized  at  the  annual  meeting  of  the  stockhold- 
ers on  Monday  in  order  to  provide  for  the  representation  of 
new  interests.  The  new  members  are  Frederick  Weyer- 
hauser,  millionaire  lumberman  of  St.  Paul;  James  W.  Lusk, 
President  of  the  National  Germ  an- American  Bank  of  St. 
Paul;  Alexander  McDonald  of  Cincinnati;  George  E.Roberts, 
President  of  the  Commercial  National  Bank  of  Chicago; 
John  Sherwin,  President  of  the  First  National  Bank  of  Cleve- 
land; George  C.  Smith  of  the  Westinghouse  interests,  Pitts- 
burgh; J.  J.  Spaulding  of  Atlanta;  Sol  Wexler,  Vice-Presi- 
dent of  the  Whitney  Central  National  Bank,  New  Orleans; 
Alden  Anderson,  former  Lieutenant-Governor  of  California; 
David  H.  Bates;  Adolphus  Busch  of  St.  Louis;  William  J. 
Cummings  of  Nashville;   Newman  Erb;   David  R.   Francis, 
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former  Governor  of  Missouri,  and  Vice  President  of  the  Mer- 
chants-Laclede  National  Bank  of  St.  Louis;  William  P.  G. 
Harding,  President  of  the  First  National  Bank  of  Birming- 
ham, Ala.,  and  Liston  L.  Lewis.  The  following  directors 
were  re-elected:  Anson  W.  Burchard,  A.  B.  Chandler, 
James  R.  Curran,  Charles  C.  Dickinson,  Frank  L.  Grant, 
W.  A.  Keener,  Frederick  Lewisohn,  Alton  B.  Parker,  J.  G. 
Robin,  Jacob  Ruppert  Jr.,  Charles  M.  Schwab,  James  Tal- 
cott  and  Edgar  Van  Etten.  Paul  Warburg  of  Kuhn,  Loeb 
&  Co.  and  Leslie  M.  Shaw,  formerly  President  of  the  Trust 
Company,  are  among  the  retiring  directors. 

The  Carnegie  Safe  Deposit  Co.  has  issued  invitations  for 
an  inspection  of  its  new  arm  or- plate  vaults  in  the  Trinity 
Building  on  Wednesday,  June  10,  from  2  until  6  o'clock. 

— -The  Knickerbocker  Trust  Co.  of  this  city  has  arranged 
for  the  erection  of  an  eight-story  office  building  on  the  former 
site  of  the  Consolidated  Stock  Exchange,  corner  of  Broad- 
way and  Exchange  Place.  The  property  was  purchased  by 
the  company  in  May  1906  and  it  was  the  intention  to  erect 
thereon  a  twenty-story  building.  The  accepted  plans,  it  is 
said,  provide  for  a  foundation  which  will  permit  of  the  build- 
ing of  additional  stories,  should  the  company  decide  later 
to  carry  out  its  original  purpose .  The  property  has  a  front- 
age of  67  feet  on  Broadway,  133  feet  on  Exchange  Place  and 
67  feet  on  New  Street. 

The  Appellate  Division  of  the  Supreme  Court  in  Brooklyn 
rendered  a  decision  yesterday  reducing  the  original  allow- 
ance of  $75,000  for  each  of  the  three  receivers  of  the  Knick- 
erbocker Trust  Co.  to  $20,000  each.  The  opinion  was 
written  by  Justice  Gaynor,  who  declared  that  the  sum 
originally  allowed  was  "so  grossly  excessive  as  to  amount 
to  a  spoliation  of  the  assets  of  the  trust  company." 

— H.  P.  Mcintosh,  Vice-President  of  the  Guardian  Sav- 
ings &  Trust  Co.  of  Cleveland,  and  Chairman  of  the  Execu" 
tive  Committee  of  the  Trust  Company  Section  of  the  Ameri- 
can Bankers'  Association,  has  been  in  New  York  conferring 
with  J.  F.  Thompson,  Vice-President  of  the  Bankers'  Trust 
Co.;  L.  L.  Gillespie,  Vice-President  of  the  Equitable  Trust 
Co.  of  New  York,  and  Philip  S.  Babcock,  members  of  the 
Executive  Committee,  with  reference  to  topics  to  be  dis- 
cussed at  the  coming  meeting  of  the  Section  to  be  held  at 
Denver  on  Sept.  29.  Other  matters  with  reference  to  the 
convention  are  being  carefully  considered,  and  it  is  expected 
that  the  meeting  will  attract  unusual  interest. 

— J.  P.  Dunning,  Manager  of  the  Fifth  Avenue  branch 
of  the  Corn  Exchange  Bank  of  this  city,  was  appointed  a 
Vice-President  of  the  institution  on  Wednesday.  He  has 
been  with  the  bank  over  twenty-five  years. 

— The  proposition  to  increase  the  capital  of  the  Chelsea 
Exchange  Bank  of  this  city  from  $100,000  to  $200,000  is  to 
be  submitted  for  the  ratification  of  the  stockholders  at  a 
special  meeting  on  June  18. 

— James  W.  Walsh,  of  the  New  York  Stock  Exchange 
firm  of  Walsh  &  Floyd,  died  at  his  home  at  Lawrence,  L.  I., 
on  the  3rd  inst.  Mr.  Walsh  was  fifty-six  years  of  age. 
He  had  been  a  member  of  the  Stock  Exchange  since  1879. 
Nicoll  Floyd  is  the  surviving  partner  in  the  firm . 

— The  Chatham  National  Bank  of  this  city  recently  con- 
cluded the  purchase  of  the  nine-story  building  on  the  north 
east  corner  of  Broadway  and  John  Street,  in  which  it  is 
housed.  The  property  measures  20  feet  on  Broadway, 
and  162  feet  on  John  Street,  with  a  rear  line  of  42  feet. 
It  is  expected  that  the  bank  will  utilize  the  second  floor  of 
the  building,  when  the  present  leases  expire. 

— Quarterly  dividend  No.  28  of  the  Nineteenth  Ward 
Bank  of  this  city,  declared  this  week,  was  made  3%,  as 
against  2^%  paid  in  previous  quarters.  The  dividend 
is  payable  June  30  to  holders  of  record  June  20. 

— The  payment  of  an  initial  dividend  of  25  per  cent  to 
the  depositors  of  the  failed  New  Amsterdam  National  Bank 
of  this  city  was  begun  on  Tuesday  by  receiver  J.  H.  Ed- 
wards. The  bank  closed  its  doors  on  January  29  last 
when  its  deposits  aggregated  a  little  more  than  $2,000,000. 
Its  indebtedness  to  the  Clearing  House,  amounting  to 
$300,000  at  the  time  of  its  suspension,  was  cleared  early 
in  February.  It  is  understood  that  efforts  to  reorganize 
the   institution   are    under    way. 

— The  Home  Bank  of  Brooklyn  Borough,  located  at 
5th   Avenue   and   48th   Street,    which   closed   its   doors   on 


February  1st  1908,  following  a  two  days'  run,  resumed 
business  on  the  4th  inst.  under  a  deferred-payment  plan. 
This  arrangement  provides  for  the  payment  of  10%  with 
the  reopening;  15%  four  months  from  that  date;  20%  at 
the  end  of  eight  months;  25%  after  twelve  months,  and 
the  remaining  30%  after  sixteen  months.  The  bank  was 
the  first  taken  charge  of  by  the  State  Superintendent  under 
the  provisions  of  the  law,  enacted  at  the  late  session,  giving 
the  Superintendent  direct  authority  over  suspended  in- 
stitutions. In  contrast  with  the  large  receivership  fees 
paid  in  the  case  of  other  closed  institutions,  the  total  cost 
of  administering  the  affairs  of  the  Home  Bank  under  the 
Department  is  said  to  have  been  but  $1,191,  of  which  but 
$666  goes  to  Deputy  Superintendent  G.  S.  Leonard,  who 
on  May  1  was  appointed  to  liquidate  its  affairs.  The  bank 
reopens  under  the  management  of  William  E.  Kay,  Presi- 
dent, Charles  Cranford,  Vice-President  and  J.  W.  Waller, 
Cashier.    It  has  a  capital  of  $100,000  and  a  surplus  of  $50,000. 

— An  order  discharging  the  receivers  of  the  Williamsburg 
Trust  Co.  of  Brooklyn  Borough,  with  the  understanding 
that  the  institution  is  to  resume  business  on  the  8th  inst., 
was  granted  by  Supreme  Court  Justice  Kelly,  in  Brooklyn, 
on  the  1st  inst.  He  also  fixed  the  receivership  fees, 
directing  that  Augustus  Van  Wyck,  receiver,  be  paid  $20,000, 
Frank  L.  Bapst,  co-receiver,  $10,000,  and  John  G.  Lyons, 
receivers'  counsel,  $10,000.  The  company's  resumption, 
which  had  been  previously  approved  by  the  State  Banking 
Department,  was  sanctioned  on  condition  that  its  depositors 
be  paid  in  full  with  the  reopening;  this  is  to  be  accomplished 
through  the  aid  of  the  Metropolitan  Trust  Co.,  which  fur- 
nishes the  necessary  cash  to  enable  it  to  meet  such  payment. 
The  reorganization  plan,  it  is  understood,  involves  the 
deposit  by  the  stockholders  of  the  Williamsburgh  Trust  Co. 
of  their  holdings  in  a  voting  trust  to  continue  for  two  years. 

— Through  the  payment  of  $80,000  made  on  the  2d  inst. 
by  Eugene  A.  Georger,  former  President  of  the  failed  German 
Bank  of  Buffalo,  to  receiver  A.  J.  Wheeler,  Mr.  Georger, 
it  is  understood,  has  been  freed  from  all  civil  and  other 
proceedings  against  him  in  connection  with  the  suspension 
of  the  institution.  The  bank  closed  its  doors  in  December 
1904.  The  depositors  have  thus  far  received  66  2-3%  of 
their  claims. 

— The  directors  of  the  Union  Trust  Co.  of  Providence, 
which  resumed  business  on  May  4,  have  decided  to  antici- 
pate the  10%  installment  to  depositors,  which  would  not 
become  due  until  November,  and  will  pay  the  same  on  July 
6.  The  company  paid  in  full  with  its  reopening  all  deposits 
of  $100  or  less,  and  50%  of  the  trust  accounts,  the  remain- 
ing 50%  of  these  accounts  being  represented  by  negotiable 
certificates  of  deposit.  The  claims  of  other  creditors  and 
depositors  were  provided  for  as  follows:  10%  with  resump- 
tion, 70%  in  negotiable  certificates  of  deposit,  payable 
in  7  installments  of  10%  each,  in  from  6  months  to  33^ 
years,  and  20%  in  contingent  certificates  dependent  upon 
future  profits.  It  is  the  first  of  these  seven  installments 
that  is  now  to  be  anticipated. 

— The  Newton  National  Bank  of  Newton,  Mass.,  was 
placed  in  voluntary  liquidation  on  May  15.  The  institution 
consolidated  with  the  Newton  Centre  Trust  Co.  in  April, 
under  the  name  of  the  Newton  Trust  Company. 

— The  Franklin  National  Bank  of  Philadelphia  is  showing 
noteworthy  growth  in  business.  One  only  has  to  look  at 
this  bank's  last  statement  to  the  Banking  Department  at 
Washington  and  that  under  the  previous  bank  call  for  evi- 
dence of  favorable  indications.  On  May  14  last  deposits 
reached  $28,282,067,  the  bank's  highest  mark,  a  striking 
comparison  with  $24,205,181  on  Feb.  14,  only  three  months 
previously.  Its  capital  is  now  $1,000,000,  surplus  and  net 
profits  $2,286,719,  with  total  resources  of  $32,561,386. 
The  bank  was  incorporated  in  1900,  runs  a  completely 
equipped  foreign  exchange  department  and  is  ably  officered 
by  J.  R.  McAllister,  President;  J.  A.  Harris,  Vice-President, 
and  E.  P.  Passmore,  Cashier.  The  Assistant  Cashiers  are 
C.  V.  Thackara  and  L.  H.  Shrigley. 

— The  Merchants'  National  Bank  of  Philadelphia,  known 
as  "the  bank  of  personal  service,"  moved  last  Saturday  to 
its  new  banking  rooms  on  the  street  floor  of  the  Mariner  & 
Merchant  Building,  corner  3d  and  Chestnut  streets.  At 
the^opening   Monday  morning   the    officers    and    director 
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entertained  the  stockholders  and  depositors,  officers  of  other 
Philadelphia  banks  and  outside  correspondents.  As  soon 
as  existing  leases  expire,  the  institution  will  occupy  all  the 
ground  floor  of  the  Mariner  &  Merchant  Building,  giving  its 
banking  rooms  the  entire  frontage  on  Chestnut  and  Third 
streets.  Its  new  quarters  are  on  the  same  square  as  the  old 
location,  326  Chestnut  St.,  after  fifteen  years'  tenancy  there, 
the  bank  having  started  business  on  4th  St.  below  Chestnut 
St.  in  1880.  The  Merchants'  National  Bank  was  one  of  the 
first  Philadelphia  institutions  to  build  up  an  out-of-town 
collection  business,  anticipating  in  this  respect  the  exchange- 
charge  rule  of  the  New  York  Clearing  House  in  1900,  and 
before  its  adoption  the  institution  established  connections 
with  over  a  thousand  banks  throughout  the  United  States. 
The  bank  was  one  of  the  earliest  of  Philadelphia  institutions 
to  install  an  organized  credit  department. 

— The  American  Bank  is  the  name  of  a  small  bank  opened 
in  Philadelphia  on  Monday.  The  institution  is  located 
at  Broad  Street  and  Passayunk  Avenue,  and  starts  with 
a  capital  of  $50,000  and  surplus  of  $10,000.  The  officials 
are  George  W.  Shisler,  President;  John  Burt  and  John  H. 
Baizley,  Vice-Presidents,  and  Frank  H.  Tuft,  Cashier. 

— Alfred  N.  Chandler  and  Arthur  S.  Chandler,  composing 
the  firm  of  A.  N.  Chandler  &  Co.,  of  Philadelphia,  which 
assigned  in  February,  were  adjudged  involuntary  bank- 
rupts on  the  3d  inst.  Richard  S.  Hunter  has  been  ap- 
pointed referee. 

— It  is  reported  that  the  Union  Trust  Co.  of  Washington, 
Pa.,  has  reduced  its  capital  from  $492,800  to  $250,000. 

— Malcolm  A.Karshner  has  been  elected  Vice-President  of 
the  American  Savings  Bank  Co.  of  Columbus,  Ohio,  to  suc- 
ceed John  A.  Vance  Jr.,  resigned.  It  is  said  that  plans  to 
nationalize  the  institution  are  being  perfected. 

— The  new  Fifth-Third  National  Bank  of  Cincinnati, 
representing  a  consolidation  of  the  Fifth  and  Third  national 
banks,  began  business  on  Monday  the  1st  inst.,  in  the 
Third  National  Bank  Building.  The  proposed  amalgam- 
ation of  these  two  institutions  was  referred  to  in  detail  in 
this  department  May  23.  The  merger  was  formally  ratified 
by  the  shareholders  of  the  Fifth  National  on  Monday;  al- 
though the  stockholders  of  the  Third  National  will  not 
meet  until  the  18th  inst.  to  take  similar  action,  the  proxy 
committee  of  that  bank  holds  over  10,000  of  the  12,000 
shares — more  than  is  required  to  authorize  the  merger. 
The  enlarged  bank  starts  with  a  capital  of  $2,500,000  and 
surplus  and  profits  of  $1,032,364.  The  shareholders  of  the 
Third  National  receive  $1,200,000  of  the  capital  of  the 
consolidated  institution  and  those  of  the  Fifth  National 
$1,300,000  of  the  stock,  the  arrangement  calling  for  an 
increase  in  the  capital  of  the  latter  from  $1,000,000  to 
$1,300,000,  through  the  declaration  of  a  stock  dividend  of 
30%.  The  deposits  of  the  Fifth-Third  National  Bank 
under  date  of  the  1st  inst.  were  reported  as  $12,061,257 
and  its  total  assets  as  $18,035,345.  The  management  of 
the  new  bank  is  as  follows:  Charles  A.  Hinsch,  President; 
William  A.  Lemmon  and  Edward  Seiter,  Vice-Presidents; 
Monte  J.  Goble,  Cashier;  Charles  T.  Perin,  Charles  H. 
Shields,  Lewis  E.  Van  Ausdol  and  Fred  J.  Mayer,  Assistant 
Cashiers.  It  is  stated  that  Charles  H.  Kellogg,  who  was 
President  of  the  Third  National,  has  been  voted  a  cash  sum 
of  $25,000  by  the  directors  in  appreciation  of  his  services 
to  the  institution.  Mr.  Kellogg  is  a  member  of  the  board 
of  directors  of  the  new  bank. 

— Edward  Wiebenson  has  been  appointed  assignee  of 
the  American  Savings  Bank  Co.  of  Cleveland  in  place  of 
E.  M.  Buel.  '  The  institution  suspended  on  the  14th  ult. 

— The  H.  R.  Ashbrook  Co.  of  Toledo,  Ohio,  investment 
bankers,  was  placed  in  the  hands  of  Moses  M.  Bloch  as 
receiver  on  Wednesday  upon  the  petition  of  Philip  W. 
Jones,  a  creditor.     The  concern  has  a  capital  of  $75,000. 

— Robert  J.  Mcintosh  was  appointed  co-trustee  of  the 
Broadway  Savings  Bank  Co.  of  Toledo  on  the  23d  ult.  to 
work  with  William  Beatty,  the  assignee.  A  general  assign- 
ment was  made  by  the  institution  on  April  2. 

— F.  C.  Fisbeck  has  replaced  Warren  Hussey  as  Cashier 
of  the  Terre  Haute  National  Bank  of  Terre  Haute,  Ind. 

— L.  A.  Goddard  has  assumed  his  duties  as  Vice-President 
of  the  State  Bank  of  Chicago,  and  finds  them  most  con- 


genial. William  A.  Tilden  succeeds  him  as  President  of 
the  Fort  Dearborn  National  Bank,  having  been  elected  to 
that  position  by  the  Board  of  Directors  on  Monday.  Vice- 
President  Forbes  has  been  promoted  to  the  presidency  of 
the  Drovers'  Deposit  National  as  Mr.  Tilden's  successor, 
while  Mr.  Tilden  remains  a  director  and  becomes  Vice- 
President   of   that   institution. 

— President  J.  B.  Forgan  of  the  First  National  Bank  of 
Chicago  will  deliver  an  address  at  Peoria,  111.,  June  11, 
before  Group  2  of  the  Illinois  Bankers'  Association  on  the 
subject  of  "The  Guaranty  of  National  Bank  Deposits." 

— J.  A.  Spoor  was  elected  Vice-President  of  the  Live 
Stock  Exchange  National  Bank  of  Chicago  at  a  meeting 
of  the  directors  on  the  2d  inst. 

— A  dividend  in  liquidation  amounting  to  15%  was 
paid  to  the  stockholders  of  the  Federal  National  Bank  of 
Chicago  on  Monday  May  25th.  This  brings  the  total  dis- 
tribution thus  far  up  to  50%.  Previous  payments  to  the 
stockholders  have  been  as  follows:  10%  Jan.  25,  15%  Feb. 
25,  and  10%  on  March  25.  The  bank  had  a  capital  of 
$500,000.  Its  assets  were  purchased  by  Cobe  &  McKinnon 
of  the  Assets  Realization  Co.,  at  the  time  of  its  assignment 
in    September. 

— The  consolidation  of  the  First  National  Bank  and  the 
Commercial  National  Bank  of  Detroit, Mich., under  the  name 
of  the  First  National,  has  been  consummated,  the  enlarged 
bank  having  begun  business  on  the  1st  inst.  in  its  new  offices 
in  the  Ford  Building.  Steps  to  unite  these  institutions  were 
taken  over  a  year  ago,  but  were  delayed  of  consummation 
pending  the  completion  of  the  new  quarters.  The  consoli- 
dated bank  has  a  capital  of  $2,000,000  and  surplus  of  $1,- 
000,000.  Morris  L.  Williams,  who  was  President  of  the 
Commercial  National,  is  at  the  head  of  the  institution.  He 
is  assisted  in  the  management  by  John  T.  Shaw,  Vice-Presi- 
dent and  Cashier;  Emory  W.  Clark,  Vice-President;  F.  A. 
Smith,  Assistant  to  the  President,  and  the  following  Assistant 
Cashiers:  Frank  G.  Smith,  W.  A.  McWhinney,  F.  F.  Christie, 
Joseph  Grindley  and  J.  H.  Hart. 

— An  application  to  organize  the  Commercial  National 
Bank  of  Cedar  Rapids,  Iowa,  presented  by  interests  in  the 
Commercial  Savings  Bank,  was  approved  by  the  Comptroller 
of  the  Currency  on  the  21st  ult. 

— An  incident  of  the  convention  of  the  Tennessee  Bankers' 
Association  at  Memphis  on  May  26  and  27  was  the  dis- 
cussion of  the  subject  of  the  guaranty  of  deposits.  Judge 
John  A.  Pitts  of  Nashville  delivered  an  address  in  support 
of  such  legislation  and  presented  for  adoption  a  resolution 
providing  for  the  appointment  of  a  committee  to  be  charged 
with  the  duty  of  preparing  a  bill  embodying  guarantee 
features,  for  enactment  at  the  next  session  of  the  Legis- 
lature. F.  O.  Watts,  President  of  the  First  National  Bank 
of  Nashville,  expressed  it  as  his  conviction  that  the  Asso- 
ciation should  not  go  on  record  at  the  present  time  as  de- 
claring itself  in  favor  of  a  State  guaranty  law,  and  offered 
the  following  resolution,  which  was  unanimoulsy  adopted: 

"Be  it  resolved  by  the  Tennessee  Bankers'  Association  That  a  committee 
of  six  be  appointed,  three  by  the  retiring:  President  and  three  by  the  Presi- 
dent to  be  elected,  to  act  as  a  commission  to  discuss  and  inquire  into  the 
recommendations  as  set  forth  by  Judge  Pitts,  and  to  report  at  some  future 
day." 

R.  E.  Folk,  State  Treasurer  of  Tennessee,  presented  an 
interesting  account  concerning  the  bonded  debt  of  the 
State,  and  Thomas  B.  Paton,  editor  of  the  Banking  Law 
Journal  of  New  York,  and  General  Counsel  of  the  American 
Bankers'  Association,  addressed  the  bankers  on  the  subject 
of  "The  Legal  Side  of  the  Banking  Business."  The  new 
President  of  the  Association  is  I.  B.  Tigrett,  Cashier  of 
the  Union  Bank  &  Trust  Co.  of  Jackson,  Tenn. 

— The  Georgia  Bankers'  Association  will  hold  its  seven- 
teenth annual  convention  next  week  on  the  11th  and  12th 
inst.,  at  Brunswick.  The  papers  announced  for  the  occasion 
include  "Twentieth  Century  Banking,"  by  A.  P.  Coles, 
Cashier  of  the  Central  Bank  &  Trust  Corp.  of  Atlanta;  "Hoard- 
ing and  Its  Effects  on  Business,"  by  Roswell  H.  Drake,  Presi- 
dent of  the  City  National  Bank  of  Griffin,  and  "The  Finan- 
cial Outlook,"  by  Charles  H.  Treat,  Treasurer  of  the  United 
States.  Col.  J.  P.  Shattuck,  President  of  the  Bank  of  La- 
fayette, Ga.,  and  E.  K.  Farmer,  President  of  the  First  Na- 
tional Bank  of  Fitzgerald,  Ga.,  will  also  be  among  the  speak- 
ers at  the  meeting.     L.   P.   Hillyer,   Vice-President  of  the 
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American  National  Bank  of  Macon,  is  Secretary  of  the  asso 
ciation. 

— J.  W.  Stoll,  formerly  Cashier,  has  been  chosen  to  suc- 
ceed the  late  J.  S.  Stoll  as  President  of  the  Lexington  City 
National  Bank  of  Lexington,  Ky.  Jno.  G.  Stoll  has  become 
Vice-President  of  the  bank  and  J.  E.  McFarland  Cashier. 

— W.  H.  Hurley  has  resigned  as  Cashier  of  the  Merchants' 
National  Bank  of  Houston,  Tex.,  having  become  Assistant 
Cashier  of  the  National  Bank  of  the  Republic,  Chicago.  Mr. 
Hurley  assumed  the  duties  of  his  new  position  on  the  1st 
inst.  He  still  retains  his  stock  and  interest  in  the  Merchants' 
National,  and  will  remain  for  the  present  on  its  board  of 
directors. 

— A  certificate  authorizing  the  Seaboard  Bank  of  San  Fran- 
cisco to  operate  as  the  Seaboard  National  Bank  was  issued 
by  the  Treasury  Department  on  May  22.  The  bank's  capital 
remains,  as  before  the  conversion,  at  $250,000. 

— Theo.  Reichert,  heretofore  Vice-President,  has  been  ad- 
vanced to  the  presidency  of  the  United  States  National  Bank 
of  San  Francisco,  succeeding  C.  A.  Hawkins. 

— The  Bankers  &  Lumbermen's  Bank  of  Portland,  Ore., 
has  decided  to  enter  the  Federal  system  under  the  name  of 
the  Lumbermen's  National  Bank.  The  Comptroller  of  the 
Currency  has  approved  the  application  for  the  conversion. 
The  bank  began  business  on  May  28  1906  with  an  author- 
ized capital  of  $250,000;  there  is  to  be  no  change  in  the  capi- 
talization. 

— Charles  T.  Muir,  paying  teller  of  the  Forty-Second 
Street  Branch  of  the  Corn  Exchange  Bank  of  this  city,  shot 
himself  in  the  basement  of  the  bank  building  on  Wednesday, 
dying  shortly  after  his  arrival  at  Belle vue  Hospital.  He 
left  a  letter  showing  that  be  had  been  committing  petty 
thefts  for  several  years,  and  had  taken  altogether  about 
$9,000,  covering  the  shortage  by  substituting  new  deposits 
for  old.  He  had  been  in  the  service  of  the  institution  for 
over  twenty  years,  and  had  just  been  promoted  from  the 
position  of  receiving  teller  to  that  of  paying  teller,  making 
it  certain  the  shortage  would  be  detected.  He  appeared 
to  have  had  no  bad  habits,  but  evidently  allowed  his  family 
expenses  to  run  beyond  the  salary  which  the  position  he 
held  commands  with  a  bank. 

— J.  Thorburn  Ross,  President  of  the  defunct  Title  Guar- 
antee &  Trust  Co.  of  Portland,  Ore.,  was  sentenced  on  the 
28th  ult.  to  five  years'  imprisonment  and  to  pay  a  fine  of 
$576,853,  on  charges  of  having  converted  to  his  own  use 
$288,000  of  State  school  funds  deposited  with  the  institu- 
tion. Pending  an  appeal  to  the  Supreme  Court  Mr.  Ross 
has  been  admitted  to  bail  in  the  sum  of  $6,000.  The  insti 
tution  suspended  on  Nov.  6  1907.  The  payment  of  all  of 
its  deposits  was  guaranteed  by  William  M.  Ladd  of  theLadd 
&  Tilton  Bank,  Portland. 


THE  EMERGENCY  CURRENCY  BILL. 

The  following  is  the  full  text  of  the  Aldrich-Vreeland 
Emergency  Currency  Bill,  which  passed  the  Senate  last 
Saturday  afternoon  and  became  a  law  the  same  evening 
with  the  President's  approval.  We  have  inserted  headings 
to  indicate  the  provisions  of  the  different  sections.  Some 
ici ii arks  bearing  upon  the  new  law  will  be  found  in  an 
editorial  article  on  a  preceding  page. 

AN  ACT  TO  AMEND  THE  NATIONAL  BANKING  LAWS. 

Be  it  enacted  by  the  Senate  and  House  oj  Representatives  of  the  United 
States  of  America,  in  Congress  Assembled , 

Formation  of  National  Currency    issociations. 

That     national    banking     associations,  (each     having     an     unimpaired 

apltal     and     a     surplus     of     not     less     than     twenty     per     centum      not 

less    than     ten    In     number,     having    an    aggregate    capital    and    surplus 

"'    ;i1     leasi     live    millions    of    dollars,    may    form    voluntary    assocla 

to    he   designated    as   national    currency   associations.       The     banks 

uniting    to     torm     such    association    shall,     by    their    presidents    or    vlce- 

pr<    di  n!   .  acting  under  authority  from  the  board  of  directors,  make  and 

tile  With  the  Secretary  of  the  Treasury  a  ecrlilic  i  nr  forth  the  names 

b   al     composing  the  association,  the  principal  place  of  business  of 
mi!  the  name  of  the  association,  which  name  shall  be  sub- 

■  approval  ol  the  Secretary  of  the  Treasury.      I  pon  the  filing  of 

te    I  lie   associated    banks    1  herein    named    shall    become   a    body 

corpo  ati  ,     a  i  bj   the  name  so  designated  and  approved  maj  sue  and  be 
sued  and  exercise  the  powers  of  a  body  corporate  tor  the  purposes  herein 
iiioned:     Provided,  That  not  more  than  one  such  national  currency 

■  "    hall  be  formed  In  any  city:    Provided  further,  Thai  the  several 

"  '      Ol      'I'll   national   Currency  association  shall   be  taken     as  nearly    'is 

convenlentlj    maj    be,  from  a  territory  composed  of  a  Siate  or  part  of  a 

State,    ,„     contiguous    parts    of   one   or    more    Stales:       \rid    /nun, lid   further 

That    hi,   national  bank  in  such  city  or  territory,  having  the  qualifications 

Ibed  io.'    membership  in  such  national  currencj   association 

11,  upon  Its  application  to   and  upon    the   approval   of  the   Secretary  of 

be  admitted  to  membership  In  a  national  cut  ,',cla 

"'"'  cltj   or  territory,  and  upon  such  admission    ihall  be  deemed 

and  held  a  part  of  the  body  corporate,  and  as  such  entitled  to  all  the  rle-hts 

and  privileges  and  subject  to  all  the  liabilities  ol    m  original  member-     \„ii 


provided  further.  That  each  national  currency  association  shall  be  composed 
exclusively  of  banks  not  members  of  any  other  national  currency  associa- 
tion. 

The  dissolution,  voluntary  or  otherwise,  of  any  bank  In  such  associa- 
tion shall  not  affect  the  corporate  existence  of  the  association  unless  there 
shall  then  remain  less  than  the  minimum  number  of  ten  banks:  Provided, 
however.  That  the  reduction  of  the  number  of  said  banks  below  the  mini- 
mum of  ten  shall  not  affect  the  existence  of  the  corporation  with  respect 
to  the  assertion  of  all  rights  in  favor  of  or  against  such  association.  The 
affairs  of  the  association  shall  be  managed  by  a  board  consisting  of  one 
representative  from  each  bank.  By-laws  for  the  government  of  the  asso- 
ciation shall  be  made  by  the  board,  subject  to  the  approval  of  the  Secretary 
of  the  Treasury.  A  president,  vice-president,  secretary,  treasurer,  and 
an  executive  committee  of  not  less  than  live  members,  shall  be  elected  by 
the  board.  The  powers  of  such  board,  except  in  the  election  of  officers 
and  making  of  by-laws,  may  be  exercised  through  its  executive  committee. 

Conditions  for  Taking  Out  New  Circulating  Notes. 

The  national  currency  association  herein  provided  for  shall  have  and 
exercise  any  and  all  powers  necessary  to  carry  out  the  purposes  of  this 
section,  namely,  to  render  available,  under  the  direction  and  control  of 
the  Secretary  of  the  Treasury,  as  a  basis  for  additional  circulation,  any 
securities,  Including  commercial  paper,  held  by  a  national  banking  associa- 
tion. For  the  purpose  of  obtaining  such  additional  circulation,  any  bank 
belonging  to  any  national  currency  association,  having  circulating  notes 
outstanding  secured  by  the  deposit  of  bonds  of  the  United  States  to  an 
amount  not  less  than  forty  per  centum  of  Its  capital  stock,  and  which  has 
Its  capital  unimpaired  and  a  surplus  of  not  less  than  twenty  per  centum, 
may  deposit  with  and  transfer  to  the  association,  in  trust  for  the  United 
States,  for  the  purpose  hereinafter  provided,  such  of  the  securities  above 
mentioned  as  may  be  satisfactory  to  the  board  of  the  association.  The 
officers  of  the  association  may  thereupon,  in  behalf  of  such  bank,  make 
application  to  the  Comptroller  of  the  Currency  for  an  issue  of  additional 
circulating  notes  to  an  amount  not  exceeding  seventy-five  per  centum 
of  the  cash  value  of  the  securities  or  commercial  paper  so  deposited.  The 
Comptroller  of  the  Currency  shall  immediately  transmit  such  application 
to  the  Secretary  of  the  Treasury  with  such  recommendation  as  he  thinks 
proper,  and  if,  in  the  judgment  of  the  Secretary  of  the  Treasury,  business 
conditions  In  the  locality  demand  additional  circulation,  and  if  he  be 
satlslied  with  the  character  and  value  of  the  securities  proposed, and  that 
a  lien  In  favor  of  the  United  States  on  the  securities  so  deposited  and  on  the 
assets  of  the  banks  composing  the  association  will  be  amply  sufficient  for 
the  protection  of  the  United  States,  he  may  direct  an  issue  of  additional 
circulating  notes  to  the  association,  on  behalf  of  such  bank,  to  an  amount 
in  his  discretion,  not,  however,  exceeding  seventy-five  per  centum  of 
the  cash  value  of  the  securities  so  deposited:  Provided,  That  upon  the 
deposit  of  any  of  the  State,  city,  town,  county  or  other  municipal  bonds, 
of  a  character  described  in  Section  three  of  this  Act,  circulating  notes  may 
be  Issued  to  the  extent  of  not  exceeding  ninety  per  centum  of  the  market 
value  of  such  bonds  so  deposited:  And  provided  further,  That  no  national 
banking  association  shall  be  authorized  in  any  event  to  issue  circulating 
notes  based  on  commercial  paper  in  excess  of  thirty  per  centum  of  Its  unim- 
paired capital  and  surplus.  The  term  "commercial  paper"  shall  be  held 
to  include  only  notes  representing  actual  commercial  transactions,  which 
when  accepted  by  the  association  shall  bear  the  names  of  at  least  two 
responsible  parties  and  have  not  exceeding  four  months  to  run. 
Banks  Liable  for  Such  Notes  Jointly  and  Severally. 

The  banks  and  the  assets  of  all  banks  belonging  to  the  association  shall 
be  jointly  and  severally  liable  to  the  United  States  for  the  redemption 
of  such  additional  circulation:  and  to  secure  such  liability  the  lien  created 
by  Section  fifty-two  hundred  and  thirty  of  the  Revised  Statutes  shall 
extend  to  and  cover  the  assets  of  all  banks  belonging  to  the  association, 
and  to  the  securities  deposited  by  the  banks  with  the  association  pursuant 
to  the  provisions  of  this  Act:  but  as  between  the  several  banks  composing 
such  association  each  bank  shall  be  liable  only  in  the  proportion  that  its 
capital  and  surplus  bears  to  the  aggregate  capital  and  surplus  of  all  such 
banks.  The  association  may,  at  any  time,  require  of  any  of  its  constituent 
banks  a  deposit  of  additional  securities  or  commercial  paper,  or  an  exchange 
of  the  securities  already  on  deposit,  to  secure  such  additional  circulation; 
and  in  case  of  the  failure  of  such  bank  to  make  such  deposit  or  exchange  the 
association  may,  after  ten  days'  notice  to  the  bank,  sell  the  securities 
and  paper  already  In  its  hands  at  public  sale,  and  deposit  the  proceeds 
with  the  Treasurer  of  the  United  States  as  a  fund  for  the  redemption 
of»such  additional  circulation.  If  such  fund  be  insufficient  for  that  pur- 
pose, the  association  may  recover  from  the  bank  the  amount  of  the  de- 
ficiency by  suit  in  the  Circuit  Court  of  the  United  States,  and  shall  have 
the  benelit  of  the  Hen  hereinbefore  provided  for  in  favor  of  the  United 
States  upon  the  assets  of  such  bank.  The  association  or  the  Secretary  of 
the  Treasury  may  permit  or  require  the  withdrawal  of  any  such  securities 
or  commercial  paper  and  the  substitution  of  other  securities  or  commercial 
paper  of  equal  value  therefor. 

Redemption  Fund  Must  Be  Maintained. 

Sec.  2.  That  whenever  any  bank  belonging  to  a  national  currency  asso- 
ciation shall  fail  to  preserve  or  make  good  its  redemption  fund  in  the 
Treasury  of  the  United  States,  required  by  Section  three  of  the  Act  of 
June  twentieth,  eichteen  hundred  and  seventy-four,  Chapter  three  hundred 
and  forty-three,  and  the  provisions  of  this  Act,  the  Treasurer  of  the  United 
States  shall  notify  such  national  currency  association  to  make  good  such 
redemption  fund,  and  upon  the  failure  of  such  national  currency  associa- 
tion to  make  good  such  fund,  the  Treasurer  of  the  United  States  may,  in 
his  discretion,  apply  so  much  of  the  redemption  fund  belonging  to  the  other 
banks  composing  such  national  currency  association  as  may  be  necessary 
for  that  purpose;  and  such  national  currency  association  may,  after  five 
days'  notice  to  such  bank,  proceed  to  sell  at  public  sale  the  securities  de- 
posited by  such  bank  with  the  association  pursuant  to  the  provisions  of 
Section  one  of  this  Act,  and  deposit  the  proceeds  with  the  Treasurer  of  the 
United  States  as  a  fund  for  the  redemption  of  the  additional  circulation 
taken  out  by  such  bank  under  this  Act. 

Issue  of  Notes  Against  State  and  Municipal  Bonds. 

Sec.  3.  That  any  national  banking  association  which  has  circulating  notes 
outstanding,  secured  by  the  deposit  of  United  States  bonds  to  an  amount 
of  not  less  than  forty  per  centum  of  its  capital  stock,  and  which  has  a 
surnlus  of  not  less  than  twenty  per  centum,  may  make  application  to  the 
Comptroller  of  the  Currency  for  authority  to  issue  additional  circulating- 
notes  to  be  secured  by  the  deposit  of  bonds  other  than  bonds  of  the  United 
States.  The  Comptroller  of  the  Currency  shall  transmit  immedlately 
the  application,  with  his  recommendation,  to  the  Secretary  of  the  Treasury, 
who  shall,  if  in  his  judgment  business  conditions  in  the  locality  demand 
additional  circulation,  approve  the  same,  and  shall  determine  the  time  of 
issue  and  fix  the  amount,  within  the  limitations  herein  imposed,  of  the 
add  tional  circulating  notes  to  be  Issued.  Whenever  after  receiving  notice 
ofsuch  approval  any  such  assoeiat'on  shall  deposit  with  the  Treasurer  or  any 
Asslstant  Treasurer  of  the  United  States  such  of  the  bonds  described  in 
this  section  as  shall  be  approved  in  character  and  amount  by  the  Treasurer 
of  the  United  States  and  the  Secretary  of  the  Treasury,  it  shall  be  entitled 
to  receive,  upon  the  order  of  the  Comptroller  of  the  Currency,  circulating 
notes  in  blank,  registered  and  countersigned  as  provided  by  law,  not  ex- 
ceeding in  amount  ninety  per  centum  of  the  market  value,  but  not  in 
excess  of  the  par  value  of  any  bonds  so  deposited,  such  market  value  to  be 
ascertained  and  determined  under  the  direction  of  the  Secretary  of  the 
Treasury. 

The  Treasurer  of  the  United  States,  with  the  approval  of  the  Secretary 
of  the  Treasury,  shall  accept  as  security  for  the  additional  circulating  notes 
provided  for  In  this  Section,  bonds  or  other  Interest-bearing  obligations  of 
any  State  of  the  United  States,  or  any  legally  authorized  bonds  Issued  by 
any  city,  town,  county,  or  other  legally  constituted  municipality  or  district 
in  the  United  States  which  has  been  In  existence  for  a  period  of  ten  years, 
and  which  for  a  period  of  ten  years  previous  to  such  deposit  has  not  de- 
faulted In  the  payment  of  any  part  of  either  principal  or  interest  of  any 
funded  debt  authorized  to  be  contracted  by  it,  and  whose  net  funded  In- 
debtedness does  not  exceed  ten  per  centum  of  the  valuation  of  Its  taxable 
property,  to  be  ascertained  by  the  last  preceding  valuation  of  property 
for  the  assessment  of  taxes.  The  Treasurer  of  the  United  States,  with  the 
approval  of  the  Secretary  of  the  Treasury,  shall  accept,  for  the  purposes 
of  this  Section,  securities  herein  enumerated  In  such  proportions  as  he  may 
from  time  to  time  determine,  and  he  mav  with  such  approval  at  any  time 
require  the  deposit  of  addtional  securities,  or  require  any  association 
to  change  the  character  of  the  securities  already  on  deposit. 
Legal  Title  of  Bonds  to  Be  in  United  States. 

Sec.  4.  That  the  legal  title  of  all  bonds,  whether  coupon  or  registered, 
deposited  to  secure  circulating  notes  Issued  in  accordance  with  the  terms 
of  Section  three  of  this  Act  shall  be  transferred  tojthe  Treasurer. of   the 
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United  States  In  trust  forj,the^assoclatlon  deposlting^them,  under  regula- 
tions to  be  prescribed  by  the  Secretary  of  the  Treasury.  A  receipt  shall 
be  given  to  the  association  by  the  Treasurer  or  any  Assistant  Treasurer 
of  the  United  States,  stating  that  such  bond  is  held  in  trust  for  the  asso- 
ciation on  whose  behalf  the  transfer  Is  made,  and  as  security  for  the  redemp- 
tion and  payment  of  any  circulating  notes  that  have  been  or  may  be 
delivered  to  such  association.  No  assignment  or  transfer  of  any  such  bond 
by  the  Treasurer  shall  be  deemed  valid  unless  countersigned  by  the  Comp- 
troller of  the  Currency.  The  provisions  of  Sections  lifty-one  hundred  and 
sixty-three,  fifty-one  hundred  and  sixty-four,  fifty-one  hundred  and  sixty- 
five,  fifty-one  hundred  and  slxty-slx  and  fifty-one  hundred  and  sixty-seven 
and  Sections  fifty-two  hundred  and  twenty-four  to  fifty-two  hundred  and 
thirty-four,  inclusive,  of  the  Revised  Statutes  respecting  United  States 
bonds  deposited  to  secure  circulating  notes  shall,  except  as  herein  modi- 
fled,  be  applicable  to  all  bonds  deposited  under  the  terms  of  Section  three 
of  this  Act. 

Limit  of  Notes  to  Be  Issued. 

Sec.  5.  That  the  additional  circulating  notes  issued  under  this  Act  shall 
be  used,  held  and  treated  in  the  same  way  as  circulating  notes  of  national 
banking  associations  heretofore  issued  and  secured  by  a  deposit  of  United 
States  bonds,  and  shall  be  subject  to  all  the  provisions  of  law  affecting 
such  notes  txcipt  as  herein  cxprissly  nudlfl.d,  provided  that  the  total 
amount  of  circulating  notes  outstanding  of  any  national  banking  associa- 
tion, including  notes  secured  by  United  States  bonds  as  now  provided  by 
law,  and  notes  secured  otherwise  than  by  deposit  of  such  bonds,  shall  not 
at  any  time  exceed  the  amount  of  its  unimpaired  capital  and  surplus:  And 
provided  further,  That  t'lere  shall  not  be  outstanding  at  any  time  circulating 
notes  Issuerl  under  the  provisions  of  this  Act  to  an  amount  of  more  than 
five  hundred  millions  of  dollars. 

Additional  Redemption  Fund  of  Five  Per  Cent  Required. 
Sec.  6.  That  whenever  and  so  long  as  any  national  banking  association 
has  outstauuing  any  of  the  additional  circulating  notes  authorized  to  be 
issued  by  the  nrovisions  of  this  Act.it  shall  keep  on  deposit  in  the  Treasury 
of  the  United  States,  in  addition  to  the  redemption  fund  required  by 
Section  three  of  the  Act  of  June  twentieth,  eighteen  hundred  and  seventy- 
four,  an  additional  sum  equal  to  live  per  centum  of  such  additional  circu- 
lation at  any  time  outstanding,  such  additional  live  per  centum  to  be 
treated,  held,  and  used  In  all  respects  In  the  same  manner  as  the  original 
redemption  fund  provided  for  by  said  Section  three  of  the  Act  of  June 
twentieth,  eighteen  hundred  and  seventy-four. 

Emergency  Notes  to  Be  Apportioned. 
Sec.  7.  In  order  that  the  distribution  of  notes  to  be  Issued  under  the 
provisions  of  this  Act  shall  be  made  as  equitable  as  practicable  between 
the  various  sections  of  the  country,  the  Secretary  of  the  Treasury  shall 
not  approve  applications  from  associations  in  any  State  in  excess  of  the 
amount  to  which  such  State  would  be  entitled  of  the  additional  notes 
herein  authorized  on  the  basis  of  the  proportion  which  the  unimpaired  cap- 
ital and  surplus  of  the  national  banking  associations  In  such  State  bears 
to  the  total  amount  of  unimpaired  capital  and  surplus  of  the  nationa 
banking  associations  of  the  United  States:  Provided,  however.  That  in  case 
the  applications  from  associations  in  any  State  shall  not  be  equal  to  the 
amount  which  the  associations  of  such  State  would  be  entitled  to  under 
this  method  of  distribution,  the  Secretary  of  the  Treasury  may,  in  his 
discretion,  to  meet  an  emergency,  assign  the  amount  not  thus  applied 
for  to  any  applying  association  or  associations  In  States  In  the  same  section 
of  the  country. 

Secretary  to  Keep  Himself  Informed  as  to  the  Character  and  Value  of  Securities. 

Sec.  8.  That  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury  to 
obtain  information  with  reference  to  the  value  and  character  of  the  securi- 
ties authorized  to  be  accepted  under  the  provisions  of  this  Act,  and  he  shall 
from  time  to  time  furnish  Information  to  national  banking  associations 
as  to  such  securities  as  would  be  acceptable  under  the  provisions  of  this  Act. 

Tax  on  Notes. 

Sec.  9.  That  Section  fifty-two  hundred  and  fourteen  of  the  Revised 
Statutes,  as  amended,  be  further  amended  to  read  as  follows: 

"Sec.  5214.  National  banking  associations  having  on  deposit  bonds  of 
the  United  States,  bearing  Interest  at  the  rate  of  two  per  centum  per 
annum,  including  the  bonds  Issued  for  the  construction  of  the  Panama 
Canal,  under  the  provisions  of  Section  eight  of  'An  Act  to  provide  for  the 
construction  of  a  canal  connecting  the  waters  of  the  Atlantic  and  Pacific 
oceans."  approved  June  twenty-eighth,  nineteen  hundred  and  two,  to 
secure  its  circulating  notes,  shall  pay  to  the  Treasurer  of  the  United  States, 
In  the  months  of  January  and  July,  a  tax  of  one-fourth  of  one  per  centum 
each  half  year  upon  the  average  amount  of  such  of  Its  notes  in  circulation 
as  are  based  upon  the  deposit  of  such  bonds:  and  such  associations  having 
on  deposit  bonds  of  the  United  States  bearing  Interest  at  a  rate  higher 
than  two  per  centum  per  annum  shall  pay  a  tax  of  one-half  of  one  per 
centum  each  half  year  upon  the  average  amount  of  such  of  its  notes  In 
circulation  as  are  based  upon  the  deposit  of  such  bonds.  National  banking 
associations  having  circulating  notes  secured  otherwise  than  by  bonds  of 
the  United  States  shall  pay  for  the  first  month  a  tax  at  the  rate  of  five  per 
centum  per  annum  upon  the  average  amount  of  such  of  their  notes  in  cir- 
culation as  are  based  upon  the  deposit  of  such  securities,  and  afterwards 
an  additional  tax  of  one  per  centum  per  annum  for  each  month  until 
a  tax  of  ten  per  centum  per  annum  Is  reached,  and  thereafter  such  tax 
of  ten  per  centum  per  annum,  upon  the  average  amount  of  such  notes. 
Every  national  banking  association  having  outstanding  circulating  notes 
secured  by  a  deposit  of  other  securities  than  United  States  bonds  shall 
make  monthly  returns,  under  oath  of  its  president  or  cashier,  to  the  Treas- 
urer of  the  United  States,  in  such  form  as  the  Treasurer  may  prescribe,  of 
the  average  monthly  amount  of  Its  notes  so  secured  in  circulation;  and  it 
shall  be  the  duty  of  the  Comptroller  of  the  Currency  to  cause  such  reports 
of  notes  In  circulation  to  be  verified  by  examination  of  the  bank's  records. 
The  taxes  received  on  circulating  notes  secured  otherwise  than  by  bonds 
of  the  United  States  shall  be  paid  into  the  Division  of  Redemption  of  the 
Treasury  and  credited  and  added  to  the  reserve  fund  held  for  the  redemp 
tion  of  United  States  and  other  notes." 

Deposits,   to    Withdraw   Notes,    Not  to  Be  Covered   into   the   Treasury. 

Sec.  10.  That  Section  nine  of  the  Act  approved  July  twelfth,  eighteen 
hundred  and  eighty-two,  as  amended  by  the  Act  approved  March  fourth, 
nineteen  hundred  and  seven,  be  further  amended  to  read  as  follows: 

"Sec.  9.  That  any  national  banking  association  desiring  to  withdraw  its 
circulating  notes,  secured  by  deposit  of  United  States  bonds  in  the  manner 
provided  in  Section  four  of  the  Act  approved  June  twentieth,  eighteen 
hundred  and  seventy-four,  is  hereby  authorized  for  that  purpose  to  deposit 
lawful  money  with  the  Treasurer  of  the  United  States  and,  with  the  consent 
of  the  Comptroller  of  the  Currency  and  the  approval  of  the  Secretary  of  the 
Treasury,  to  withdraw  a  proportionate  amount  of  bonds  held  as  security 
for  its  circulating  notes  in  the  order  of  such  deposits:  Provided,  That  not 
more  than  nine  millions  of  dollars  of  lawful  money  shall  be  so  deposited 
during  any  calendar  month  for  this  purpose. 

"Any  national  banking  association  desiring  to  withdraw  any  of  its 
circulating  notes,  secured  by  the  deposit  of  securities  other  than  bonds  of 
the  United  States,  may  make  such  withdrawal  at  any  time  In  like  manner 
and  effect  by  the  deposit  of  lawful  money  or  national  bank  notes  with  the 
Treasurer  of  the  United  States,  and  upon  such  deposit  a  proportionate  share 
of  the  securities  so  deposited  may  be  withdrawn:  Provided,  That  the 
deposits  under  this  section  to  retire  notes  secured  by  the  deposits  of  securi- 
ties other  than  bonds  of  the  United  States  shall  not  be  covered  into  the 
Treasury,  as  required  by  Section  six  of  an  Act  entitled  'An  Act  directing 
the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon, 
and  for  other  purposes,'  approved  July  fourteen,  eighteen  hundred  and 
ninety,  but  shall  be  retained  In  the  Treasury  for  the  purpose  of  redeeming 
the  notes  of  the  bank  making  such  deposit." 

Supplies  of  Notes  of  Different  Denominations. 

Sec.  11.  That  Section  fifty-one  hundred  and  seventy- two  of  the  Revised 
Statutes  be.  and  the  same  is  hereby,  amended  to  read  as  follows: 

"Sec.  5172.  In  order  to  furnish  suitable  notes  for  circulation,  the  Comp- 
troller of  the  Currency  shall,  under  the  direction  of  the  Secretary  of  the 
Treasury,  cause  plates  and  dies  to  be  engraved,  in  the  best  manner  to  guard 
against  counterfeiting  and  fraudulent  alterations,  and  shall  have  printed 
therefrom,  and  numbered,  such  quantity  of  circulating  notes,  in  blank, 
of  the  denominations  of  five  dollars,  ten  dollars,  twenty  dollars,  fifty  dollars, 
one  hundred  dollars,  five  hundred  dollars,  one  thousand  dollars,  and  ten 
thousand  dollars,  as  may  be  required  to  supply  the  associations  entltledto 
receive  the  same.  Such  notes  shall  state  upon  their  face  that  they  are 
secured  by  United  States  bonds  or  other  securities,  certified  by  the  written 
or  engraved  signatures  of  the  Treasurer  and  Register  and  by  the  imprint 
of  the  seal  of  the  Treasury.     They^shall  also  express  upon  their  face  the 


promise  of  the  association  receiving  the  same  to  pay  on  demand,  attested 
by  the  signature  of  the  president  or  vice-president  and  cashier.  The 
Comptroller  of  the  Currency,  acting  under  the  direction  of  the  Secretary  of 
the  Treasury,  shall  as  soon  as  practicable  cause  to  be  prepared  circulating 
notes  in  blank,  registered  and  countersigned,  as  provided  by  law,  to  an 
amount  equal  to  fiftv  per  centum  of  the  capital  stock  of  each  national 
banking  association;  such  notes  to  be  deposited  in  the  Treasury  or  in  the 
Sub-Treasury  of  the  United  States  nearest  the  place  of  business  of  each 
association,  and  to  be  held  for  such  association,  subject  to  the  order  of  the 
Comptroller  of  the  Currency,  for  their  delivery  as  provided  by  law:  Pro- 
vided, That  the  Comptroller  of  the  Currency  may  issue  national  bank  notes 
of  the  present  form  until  plates  can  be  prepared  and  circulating  notes 
Issued  as  above  provided:  Provided,  however.  That  in  no  event  shall  bank 
notes  of  the  present  form  be  Issued  to  any  bank  as  additional  circulation 
provided  for  by  this  Act." 

Notes  to  Be  Redeemed  in  Lawful  Money. 
Sec.   12.  That  circulating  notes  of  national  banking  associations,  when 
presented  to  the  Treasury  for  redemption,  as  provided  in  Section  three  of 
the   Act   approved   June   twentieth,    eighteen    hundred   and   seventy-four, 
shall  be  redeemed  in  lawful  money  of  the  United  States. 

Acts  of  Comptroller  and  Treasurer  to  Be  Approved  by  Secretary. 
Sec.  13.  That  all  acts  and  orders  of  the  Comptroller  of  the  Currency 
and  the  Treasurer  of  the  United  States  authorized  by  this  Act  shall  have 
the  approval  of  the  Secretary  of  the  Treasury,  who  shall  have  power,  also, 
to  make  any  such  rules  and  regulations  and  exercise  such  control  over  the 
organization  and  management  of  national  currency  associations  as  may 
be  necessary  to  carry  out  the  purposes  of  this  Act. 

No  Reserves  against  Pi  bliz  Deposits. 

Sec.  14.  That  the  provisions  of  Section  fifty-one  hundred  and  i  lnety-one 
of  the  Revised  Statutes,  with  reference  to  the  reserves  of  national  oanking 
associations,  shall  not  apply  to  deposits  of  public  moneys  by  the  United 
States  In  designated  depositories. 

Interest  to  Be  Paid  on  Government  Deposits. 

Sec.  15.  That  all  national  banking  associations  designated  as  regular 
depositaries  of  public  money  shall  pay  upon  all  special  and  additional 
deposits  made  by  the  Secretary  of  the  Treasury  in  such  depositaries,  and 
all  such  associations  designated  as  temporary  depositaries  of  public  money 
shall  pay  upon  all  sums  of  public  money  deposited  in  such  associations 
Interest  at  such  rate  as  the  Secretary  of  the  Treasury  may  prescribe,  not 
less,  however,  than  one  per  centum  per  annum  upon  the  average  monthly 
amount  of  such  deposits:  Provided,  however.  That  nothing  contained  in 
this  Act  shall  be  construed  to  change  or  modify  the  obligation  of  any  asso- 
ciation or  any  of  its  officers  for  the  safe-keeping  of  public  money:  Pro- 
vided, further,  That  the  rate  of  interest  charged  upon  such  deposits  shall 
be  equal  and  uniform  throughout  the  United  States. 

Sec.  16.  That  a  sum  sufficient  to  carry  out  the  purposes  of  the  preceding 
sections  of  this  Act  is  hereby  appropriated  out  of  any  money  in  the  Treas- 
ury not  otherwise  appropriated. 

Monetary  Commissison  to  Be  Appointed. 

Sec.  17.  That  a  Commission  is  hereby  created,  to  be  called  the  "National 
Monetary  Commission,"  to  be  composed  of  nine  members  of  the  Senate, 
to  be  appointed  by  the  Presiding  Officer  thereof,  and  nine  mempers  of  the 
House  of  Representatives,  to  be  appointed  by  the  Speaker  thereof:  and  any 
vacancy  on  the  Commission  shall  be  tilled  in  the  same  manner  as  the 
original  appointment. 

Sec.  18.  That  it  shall  be  the  duty  of  this  Commission  to  Inquire  into  and 
report  to  Congress  at  the  earliest  date  practicable,  what  changes  are  neces- 
sary or  desirable  in  the  monetary  system  of  the  United  States  or  in  the 
laws  relating  to  banking  and  currency,  and  for  this  purpose  they  are 
authorized  to  sit  during  the  sessions  or  recess  of  Congress,  at  such  times 
and  places  as  they  may  deem  desirable,  to  send  for  persons  and  papers, 
to  administer  oaths,  to  summons  and  compel  the  attendance  of  witnesses: 
and  to  employ  a  disbursing  officer  and  such  secretaries,  experts,  stenogra 
phers,  messengers,  and  other  assistants  as  shall  be  necessary  to  carry  out 
the  purposes  for  which  said  Commission  was  created.  The  Commission 
shall  have  the  power,  through  sub-committee  or  otherwise,  to  examine 
witnesses  and  to  make  such  investigations  and  examinations,  in  this  or 
other  countries,  of  the  subjects  committed  to  their  charge  as  they  shall 
deem  necessary. 

Sec.  19.  That  a  sum  sufficient  to  carry  out  the  purposes  of  sections 
seventeen  and  eighteen  of  this  Act,  and  to  pay  the  necessary  expenses 
of  the  Commission  and  its  members,  is  hereby  appropriated,  out  of  any 
money  in  the  Treasury  not  otherwise  appropriated.  Said  appropriation 
shall  be  immediately  available  and  shall  be  paid  out  on  the  audit  and  order 
of  the  Chairman  or  Acting  Chairman  of  said  Commission,  which  audit  and 
order  shall  be  conclusive  and  binding  upon  all  Departments  as  to  the  cor- 
rectness of  the  accounts  of  such  Commission. 

Law  to  Expire  June  30  1914. 

Sec.  20.   That  this  Act  shall  expire  by  limitation  on  the  thirtieth  day  of 
June,  nineteen  hundred  and  fourteen. 
Approved,  May  30  1908. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  May  1908  show  a  decrease  from  the 
same  month  of  1907  of  15.2%,  and  for  the  five  months  the 
loss    reaches    11.1%. 


Clearings  at — 

May. 

Five  Montlts. 

Inc.  or 

Inc.  or 

1908. 

1907. 

Dec. 

1908. 

1907. 

Die. 

Canada — 

$ 

$ 

% 

* 

$ 

% 

Montreal 

117,650,019 

135,587,776 

—  13.2 

548,165,109 

613,532,311 

—  10.7 

Toronto 

88,695,672 

107,415,231 

—17.4 

431,746,809 

521.239,841 

—17.2 

Winnipeg- -._- 

44,003,603 

54,520,545 

—  19.3 

212,944,363 

221,021.443 

—3.2 

Vancouver 

13,956,396 

15,836,774 

—  11.9 

67,743,285 

71.288,518 

—5.0 

Ottawa 

12,443,076 

13,965,387 

—  10.9 

59,246,260 

63,615,750 

—6.9 

Quebec-  - . 

8,871,954 

8,745,112 

+  1.4 

41,854,093 

38,884.358 

+  7.6 

Hamilton.- 

5,673,749 

8,310,370 

—31.7 

28,596,869 

35,924,540 

—20.4 

Halifax 

7,639,608 

7,731,453 

—1.2 

35.847,145 

35,905.677 

—0.2 

Calgary  -  - 

4,576,647 

6,213,719 

—26.3 

21,388,880 

28,794,899 

—25.7 

St.  John 

4,983,746 

5,786,404 

—  13.9 

24,406,169 

25,997,494 

—6.1 

London  - 

4,825,804 

5,669,607 

—  1.49 

2::.  4  97, 85  8 

27,294,514 

—  13.9 

Victoria 

4,695,628 

4,853,411 

—3.3 

22.284,306 

21,127.660 

+  5.5 

Edmonton 

2,972,637 

4,011,475 

—25.9 

14,365,341 

18,792,565 

—23.6 

Total  Canada 

320,988,539 

378,647,264 

—15.2 

1,532.086,487 

1,723,420,070 

—  11.1 

The  clearings  for  the  week  ending  May  30  make  an  un- 
favorable comparison  with  the  same  week  of  1907,  the 
decrease  in  the  aggregate  having  been  23.8%. 


Clearings  at — 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver --.- 

Ottawa 

Quebec 

Hamilton 

Halifax 

Calgary   -..-__ 

St.  John 

London    _.. 

Victoria 

Edmonton  --_- 

Total  Canada 


Week   ending   May  30. 


1908. 


59.862,834 


1907. 


$ 
,841, S67 
.163,103 
.911,404 
,941,895 
.486,171 
,650,524 
,715,554 
,597,907 
,223,067 
,112,524 
,181,179 
959,001 
763,661 


78,547,857 


Inc.  or 
Dec. 

1906. 

1905. 

% 

—20.0 

—34.9 

—20.1 

—5.2 

—7.4 

—7.4 

—40.2 

—0.6 

—23.0 

—  15.1 
—33.1 
—22.5 

—  17.6 

$ 
26,743,036 
21,807.132 
9,420,817 
2,178,079 
1,903,667 
1.687,335 
1.441,126 
1,528,754 

908.n,:s 

924,411 

1,058,871 

570,146 

$ 
22,633,097 
20,556,783 
5,770,440 
1,488,852 
1,813,371 
1,485,930 
1,441,056 
1.600,000 

1.027,786 

1,042,289 

621,144 

—23.8 

70,171.537 

59,480,748 
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Clearings  by  Telegraph— Sales  of  Stocks,  Bonds,   &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  the  leading  cities. 
It  will  be  observed  that,  as  compared  with  the  corresponding 
week  of  1907,  there  is  a  decrease  in  the  aggregate  of  0.1%. 
So  far  as  the  individual  cities  are  concerned,  New  York  ex- 
hibits a  gain  of  6.4%,  Boston  records  a  loss  of  4.2%;  Phila- 
delphia, 8.3%;  Chicago,  6.0%;  New  Orleans,  30.3%;  Balti- 
more, 13.3%;    and  St.  Louis,  9.2%. 


Clearings — Returns  by  Telegraph. 
Week  ending  June  6. 

New  York 

Boston 

Philadelphia 

Baltimore 

Chicago . 

St.  Louis 

New  Orleans . 

Seven  cities,  5  days 

Other  cities,  5  days 

Total  all  cities,  5  days 

All  cities  1  day 

Total  all  cities  for  week 


1908. 


$1,480,642,678 

135,150,312 

114,914,286 

22,370,996 

210,326,722 

52,154,890 

8,616,113 


$2,024,175,997 
401,268,343 


$2,425,444,340 
40S, 211,613 


$2,833,655,953 


1907. 


$1,391,788,561 

141,078,058 

125,302,255 

25,813,945 

223,855,704 

57,438,640 

12,371,225 


$1,977,648,388 
431,430,766 


$2,409,079,154 
426,660,486 


$2,835,739,640 


Per 

Cent. 


+  6.4 
—4.2 
—8.3 

—  13.3 
—6.0 
—9.2 

—30.3 


+  2.3 
—7.0 

+0.7 
—4.3 


—0.1 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  various  New  York  Exchanges  is  appended.  The  results 
for  the  five  months  of  1908  and  1907  are  given  below: 


Descrlp- 
I,   lion. 


St'k/Shs 
\Val. 
RR.  bds. 
Gov't  bds. 
State  bds. 
Bank  stks 

Total.. 
Graln,  bu. 

Total  val. 


Five  Months  1908. 


Par  Value 
or  Quantity. 


4,997,001 

$6,497,377,925 

$333,150,100 

$344,820 

$53,999,000 

$114,700 


Actual 
Value. 


\Aver. 
Price. 


$4,893,877,261' 

$275,722,199 

$380,954 

$55,996,733 

$217,307 


$6,884,986,525  $5,226,194,454    75.9 
208,607,950       214,242,840  102.7 


75.3 

82.8 

110.5 

103.7 

189.4 


. $5,440,437,294  --- 


Five  Months  1907. 


Par  Value 
or  Quantity. 


106,445,154 

$9,087,331,600 

$190,017,000 

$387,500 

$23,919,900 

$171,700 


$9,301,827,700 
244,985,800 


Actual 
Value. 


Aver. 
Price. 


92.7 
93.6 


$8,419,915,831 
$177,870,395 

$432,773|111.7 

$22,046,4791  92.2 

$359.199  209.2 


$8,620,624,6771  92.7 
216,711,500'  88.5 


$8.S37,336,177 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1908 
and  1907  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'lh. 

1908. 

1907. 

Number 

of 
Shares. 

Values. 

Number 

ot 
Shares. 

Values. 

Par. 

Actual. 

Par. 

Actual. 

Jan  . 
Feb  _ 
Mill. 

16,594,895 

9,839,706 

15,939,255 

5 

1,396,403,800 

833,199,900 

1,387,712,725 

1.015,764,111 

609,986,418 

1,014,698,437 

22,702,760 
16,470.972 
32,208,525 

$ 

1,948,477,925 
1,318,394,800 
2,787,043,450 

$ 
1,854,950,930 
1,241,478,649 

2,609,820,422 

lstqr 
April 
May 

42,373,856 
11,648,123 
20,975,022 

3,617,316,425 
1,024,180,450 
1,855,881,050 

2,640,448,966 

782,948,479 

1,470,479,816 

71,382,257 
19,235,652 
15,827,245 

6,053,916,175 
1,686.695,950 
1,346,719,475 

5,706,250,001 

1,508,967,413 
1,204,698,417 

pXon  eta  vu!  (£>  o  mmcvcml%u&lxslx$lzvjs 


(From  our  own  correspondent.) 
London,  Saturday,  May  23  1908. 

There  has  been  this  week  some  check  to  the  rise  which 
had  been  going  on  in  the  Stock  Exchange  during  the  past 
fortnight.  It  is  due  partly  to  the  flurry  in  New  York 
partly  to  the  rapidity  of  the  rise  which  has  taken  place, 
here  and  partly  to  the  immense  number  of  new  issues 
coming  out.  Borrowers  are  applying  to  London  from  every 
direction. 

Even  the  South  Manchurian  Railway  Company,  which 
borrowed  four  million  sterlings  in  London  last  summer, 
is  again  applying  for  two  millions  sterling,  this  time  in  the 
form  of  thive-year  notes  bearing  5  per  cent  interest.  As 
the  notes  are  guaranteed  by  the  Japanese  Government 
they  arc  undoubtedly  good  security  and  presumably  will 
be  readily  taken.  The  fact  is  noticed  only  to  show  how 
varied  and  how  vast  are  the  various  applications.  The 
South  Manchurian  Com  puny  required,  altogether,  eight 
millions  sterling  to  put  its  line  in  complete  order.  It  raised 
only  half  the  sum  last  year  and  apparently  its  finaancial 
advisers  recommend  it  to  issue  at  presenl  three-year  notes 
rather  than  to  raise  the  remaining  half  of  the  permanent 
bonds,  for  although  money  is  abundant  and  cheap  in  London 
at  present,, the  market, on  account  of  the  multitude  of  new 
-.  is   ii"t    quite    favorable. 

It  is  i  xpected  that  at  any  moment  the  Transvaal  loan 
for  five  millions  I  rling  which  is  to  be  guaranteed  by  the 
jBritish  Governmenl  may  be  brought  out.  All  sorts  of  other 
are  in  preparation.  To  this,  doubtless,  is  due  the 
hesitation  of  the  stock  markets.  So  many  of  these  new 
i  me  are  guaranteed  by  great,  governments  that  they  are 
attractive  to  investors.  Therefore,  they  are  competing 
activelj  with  gilt-edged  securities  and  it  was  hoped  that 
gilt-edged  securities,  and  particularly  consols,  would  rise 
rapidly,  and  would  thus  give  heart  to  the  market,,  which 
Was  expected   would  broaden  under  the  influence. 

The    Prime    Minister  in    his   Budget  speech  showed  that 
during    the    current    financial    year    about    fifteen    millions 


sterling  of  debt  would  be  redeemed.  That  undoubtedly, 
would  haveled  to  a  sharp  rise  in  consols  were  itnotfor  the  im- 
mense multitude  of  new  issues  coming  out.  The  market 
is,  therefore,  unfavorable  to  new  issues.  Even  such  un- 
questionably good  security  as  the  Southern  Nigerian  Govern- 
ment 4%  loan,  which  was  practically  guaranteed  by  the 
British  Government,  was  not  taken  by  the  public;  over 
90  per  cent  of  it  remained  in  the  hands  of  the  underwriters. 
Indeed,  the  remarkable  thing  is  what  very  large  proportions 
of  the  new  issues  have  to  be  retained  by  the  underwriters 
and  yet  no  difficulty  seems  to  be  found  in  getting  under- 
writers to  underwrite  for  any  new  issue  that  is  proposed. 

Notwithstanding  this  dislike  of  new  issues,  markets  are 
unquestionalby  hopeful.  There  has  already  been  a  con- 
siderable advance  in  prices  and  nobody  doubts  that  the 
advance  will  not  merely  be  maintained,  but  will  be  carried 
very  considerably  farther.  Money  is  exceedingly  abundant 
and  cheap.  The  gold  shipments  from  New  York  added 
to  those  from  London  have  made  money  abundant  and 
cheap  in  Paris.  The  Bank  of  France  now  holds  over  119 
millions  sterling  of  the  metal.  In  consequence,  much  of 
the  gold  going  both  from  London  and  New  York  is  passed 
on  from  Paris  to  other  countries,  particularly  to  Germany, 
Italy  and  Switzerland.  If  the  gold  shipments  from  New 
York  last  for  some  time,  the  Imperial  Bank  of  Germany 
will  be  able  materially  to  strengthen  itself,  and  therefore 
it  is  quite  possible  that  there  may  be  a  reduction  in  its  bank 
rate    before    very   long. 

There  are  doubts  whether  such  a  multitude  of  new  issues 
may  not  suddenly  make  money  dearer.  That  is,  of  course, 
possible,  but  it  does  not  seem  probable,  considering  the 
magnitude  of  the  unemployed  money,  both  at  home  and 
abroad,  the  falling  off  in  trade,  the  decline  in  prices  and 
the  absence  of  speculation.  In  fact,  it  seems  more  likely 
that  money  will  become  cheaper,  for  if  the  Imperial  Bank 
of  Germany  is  able,  as  expected,  to  strengthen  itself,  the 
Bank  of  England  will  lower  its  rate  of  discount  to  2^  per 
cent.  Furthermore,  it  is  almost  incredible  that 
French  investors  will  continue  to  hoard  money  when 
prices  of  all  kinds  are  so  attractive  as  at  present.  Already, 
indeed,  there  is  an  increase  in  French  investment  in  London 
and  the  probability  appears  to  be  that  French  buying  here 
will  increase  very  materially  further  in  the  early  future. 

The  India  Council  offered  for  tender  on  Wednesday  10 
lacs  and  the  applications  amounted  to  Rs.55,265  at  Is. 
3  29-32d.  per  rupee,  at  which  price  applicants  for  bills 
were  allotted  in  full. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 

1908.  1907.  1906.  1905.  1904. 

r;3-  I-                              May  20.  May  22.  May  23.  May  24.  May  25. 

£  £  £  £  £ 

Circulation... 28,311,485  28,911,545  28,623,070  28,852,155  28,372,090 

Public  deposits 10,414,722  10,942,785  10,328,067  11,682,106  7,464,073 

Other  deposits. 43,043,654  41,682,478  42,123,808  40,252,049  39,763,591 

Governm  t  securities  14,574,906  15,321,023  15,977,281  15,749,522  16,960,790 

Other  securities 28,992,963  30,552,771  31,234,166  26,893,103  25,337,174 

Reserve  notes&coin  27,709,794  24,680,182  23,187,279  27,148,384  22,758,248 
Coin&bull.,bothdep  37,571,279  35,141,727  33,360,349  37,550,539  32,780,338 
Prop,  reserve  to  lia- 
bilities  p.c.              513A  46  13-16  44%  52^  48^ 

Bank  rate .p.c.                3  4  4  2'A  3 

Consols,  2y2  p.  c.--              m>>,  84%  89  11-16  90  3-16  90M 

Silver -._           24J^d.  30Kd.  31  5-16d.  27  5-16d.  25^d. 

Clear.-house  returns  246.447,000  201,770,000  209,951,000  189,198,000  153,970,000 

The  rates  for  money  have  been  as  follows: 

May  22.  May  15.  May    8.  May    1. 

Bank  of  England  rate 3                 3  3  3 

Open  Market  rate — 

Bank  bills— 3  months 1  15-16@2  2H  2%@2y2  2%@2  11-16 

—4  months 2@2J4   2J£@2^  2^@2^  2%@2% 

—6  months 2y2   2ys@2%,  2%  27A@3 

Trade  bills— 3  months 2y2             2%  3  3@3K 

—4  months 2%   2M@3  3M  3M 

Interest  allowed  for  deposits — 

By  joint-stock  banks--.--  1A             IA  1A  ^A 
By  discount  houses: 

Atcall . l'A              1%  \%  l-A 

7  to  14  days--- 1%             2  2  2 

The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

May  23.  May  16.  May    9.  May    2. 

Rates  of             Bank     Open  Bank  Open  Bank     Open  Bank  Open 

Interest  at —           Rate.  Market.  Rale.  Market.  Rate.  Market.  Rate.  Market. 

Paris 3           VA  3           2H  3  2%  3           2% 

Berlin 5           3%  5           3A  5  4A  5           4A 

Hamburg... 5     fl     3M  5           :e\  5  4%  5           4A 

Frankfort 5           3A  5           3J6  5        4  1-16  5           434 

Amsterdam   3A       3  3'A       314  3A       3A  314  3  5-16 

Brussels   ------ 3A       3  3'A       3  3A       3  3A       3A 

Vienna   ..: 4           3%  4           3%  4      3  11-16  4y2       4 

St.  Petersburg 6        nom.  6  nom.  &A     nom.  6A  nom 

Madrid   4y2       4  4A       3A  *A       3A  4y2       3y2 

Copenhagen 6           5  6  5  6           5  6           5 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
May  21: 

GOLD. — The  gold  available  for  export  this  week,  after  satisfying  India  and  the 
trade,  amounted  to  about  £400,000,  and  this  was  taken  for  Paris,  where  the  demand 
for  the  time  being  seems  Insatiable.  Paris  has  again  taken  nearly  £1,000,000 
from  New  York.  The  amount  expected  next  week  from  the  Cape  Is  £789,000.  At 
the  Bank  £40,000  has  been  received  In  sovereigns  while  .t'157,000  has  been  with- 
drawn, of  which  £152,000  was  In  French  gold  coin.  Arrivals — Cape,  £548,000; 
Bombay,  £69,000;  Australia,  £38,000;  Brazil,  £13,000;  West  Indies.  £15,000;  New 
Zealand,  £32,000;  total,  £715,000.  Shipments— Bombay,  £93,000;  Colombo, 
£7,500;   Calcutta,    £5,000;    total,    £105,500. 

SILVER.— After  falling  1-I6d.  on  the  15th  Inst.,  to  24  3-16(1.,  the  market  began 
In  rise  steadily,  and  to-day  the  spot  quotation  Is  24  ll-16d.,  with  forward  24%d. 
Covering  by  "shorts",  together  with  some  Inquiry  from  China,  has  caused  this  ad- 
vance, whilst  offering-  have  been  on  a  moderate  scale.  The  market,  at  the  close  is 
quiet.  The  Indian  Government  have  this  week  sold  £145,000  In  bills  on  London; 
and  die  rupees  received  in  payment  have  again  been  added  to  the  gold  reserve  In 
silver  In  India,  which  now  stands  at  nearly  9  Crores.  Arrivals — New  York,  £  115,- 
000;  West  Indies,  £3,000:  total,  £118.000.  Shipments— Bombay.  £151,500;  Co- 
lombo. £2.500;  Calcutta,  £40,000;  total,  £194,000. 

The  quotations  for  bullion  are  reported  as  follows: 
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GOLD.  May  22.  May  15. |  SILVER.  May.  22.    May  15. 

London  Standard.         s.    d.          s.    d.    \     London  Standard.         d.  d. 

Bar  gold,  fine,  oz 77  10%     77  10%  I  Bar  silver,  fine,  oz 24  11-16     24% 

U.  S.  gold,  oz 76    5        76    5      I   "  2  mo.  delivery 24%  24'4 

German  gold  coin,  oz--   76    5        76    5      |Cake  silver,  oz... 26%  26  3-16 

French  gold  coin,  oz..   76    5        76    5     | Mexican  dollars nom.  nom. 

Japanese   yen —   76    5        76    5     | 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Thirty-seven  weeks.                           1907-08.         1906-07.         1905-06.  1904-05. 

Imports  of  wheat cwt.67,800,100     62,872,104     60,857,700  73,040,200 

Barley   --    17,378,200     17,060,434     16,961,100  17,260,000 

Oats 8,622,300        7,561,610       9,832,800  9,781,700 

Peas 1,201,520       1,351,990       1,275,805  1,541,007 

Beans 838,700          369,330           520.440  1,216,380 

Indian  corn 28,698,000     35,868,894     32,963,300  30,652,400 

Flour   10,751,600     10,138,187     10.934,400  8,473,120 

Supplies  available  for  consumption  (exclusive  of  stock  on 
Sept.  1): 

1907-08.         1906-07.         1905-06.  1904-05. 

Wheat    Imported _cwt_67.800.100     62,872,104     60,857,700  73,040,200 

Imports  of  flour 10.751,600      10,138,187     10,934,400  8,473,120 

Sales  of  home-grown 27,947,836     21,557,675     26,035,016  12,300,071 

Total    . 106,499,536     94,567,966     97,827,116  93,813,391 

Average  price  wheat,  week 33s.  Id.          27s.  6d.          30s.  Id.  30s.  8d 

Average  price,  season _ 33s.  3d.         26s.  5d.          28s.  3d.  30s.  6d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.     Last  week.          1907.  1906. 

Wheat _qrs.  2,700,000       2,910,000       3,260,000  3,885,000 

Flour,  equal  to .qrs.       120,000           125,000           180,000  170,000 

Maize . qrs.      640.000          435,000           610,000  860.000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 
Week  ending  June  5.  Sat.         Mon.        Tues.        Wed.       Thurs.       Frl. 

Silver,  peroz d.   .--           24  7-16    24%          24  5-16    24%  24% 

Consols,  new,  2%  per  cents  .88  88%        c87  13-16  88  1-16    87  15-16  88 

Foraccount --88%         88%        c  8715-16  88  3-16    88  1-16    88  1-16 

French  Rentes  (in  Paris)  fr_ -    .--  94.72%      95.25        95.35        95.60        95.35 

Russian  Imperial  4s 87%         88%         88%         88%  88% 

do    do     new  5s --           97            96%         97  96 '4 

Amalgamated  Copper  Co...    .--            66%         69 %         68%          68  67 

ftAnaconda  Mining  Co 8%            8%            8%            8%           8%  8% 

Atchison  Topeka  &  Santa  Fe  82%         83%          85%          84%          83%  83 

Preferred 93             93%         94%         95  94% 

Baltimore  &  Ohio ...           91%         94             92%         92%  91% 

Preferred   88%         88%         88%         88  88 

Canadian  Pacific .162%        163%        164%        163%        163%  162% 

Chesapeake  &  Ohio ...            45%         46             44%         46%  46 

Chicago  Great  Western. ...             7              7              7              7%  7% 

Chicago  Milw.  &  St.  Paul. -.134%        135           140           138%        138%  136 

Denver  &  Rio  Grande,  com.   .--            24             26             27             26%  25% 

Preferred 60%         63%         65            65  66 

Erie,  common . 22%          23             24%          23%         23%  23% 

First  Preferred 39%         40%         43%         42             41%  41% 

Second  Preferred .--           28%         30%         30%         29  29% 

Illinois  Central 134            135           137           137%        138  136% 

Louisville  &  Nashville 109           110           113%        113           113  111 

Mexican  Central --           17             17%         l(r>4          16%  16% 

Missouri  Kan.  &  Texas,  com.  ...            27%         30             28%         28%  27% 

Preferred 61%          63%          63%          63%  63% 

National  RR.  of  Mexico ...            51%          52%          53             53  53 

N.  Y.  Central  &  Hud.  Riv..  105%        106           108           107           107  106% 

N.  Y.Ontario  &  Western...    ...           40%          42             42             41%  41 

Norfolk  &  Western,  com ...           70            71%         71%         71%  71 

Preferred   .--           80            80            80            80  80 

Northern  Pacific .   .--          138%        141%        141            139%  138% 

(.Pennsylvania 61%          61%         62%         62%          62%  61% 

(.Reading  Company 57%      -57%         59%          59             58%  57% 

aFirst  Preferred ...    _--            44             44             44             42%  42% 

(.Second  Preferred .-.   ...           43             43             43             43  42% 

Rock  Island  Co .-            17%-        18%          is1,          18  18 

Southern  Pacific 86             87%          90%         89%          88%  88% 

SouthernRailway.com 17%          19             18%          18%  17% 

Preferred   ...           45             49             48%          47%  47 

Union  Pacific,  common... -.145           146%        153%        151%        151%  149% 

Preferred   .--           85%         85%         83            83  83 

U.  S.  Steel  Corp.,  com 38%          38%          40             39             38%  38% 

Preferred 104           104^        105%        105           104%  104% 

Wabash ...            12             13             12%         12%  12 

Preferred    23             24             25%         25%  25 

Extended  4s ...            57             56%          56%         57  57 

a  Price  per  share.     6  £  sterling,     c  Ex.  Interest. 

Commercial  ixiul  |&iscclt<me0*t$l|£tu£ 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  "printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe,  pref.  (No.  20)-- 

Atlantic  Coast  Line  Co.  (quar.) — . 

Atlantic  Coast  Line  RR... .. 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  com.  (guar.)  (No.  171). 

Boston  Revere  Beach  &  Lynn 

Carthage  Watcrtown  &  Sackett's  Harbor-  - 

Chic.  &  Eastern  Illinois,  pref.  (quar.) 

Chicago  &  North  Western,  common- ._.. 

Preferred  (quarterly) 

Chicago  Rock  Island  &  Pacific  (guar.) 

Cln.  N.  O.  &  Texas  Pacific,  com.  (guar.)-. 

Delaware  RR. 

Delaware  &  Hudson  Co.  (quar.)... 

Denver  &  Rio  Grande,  pref- 

Detroit  &  Mackinac,  preferred 

Greene  RR  _ . 

Hocking  Valley,  common  and  preferred 

Interborough  Rapid  Transit  (guar.) 

Norfolk  &  Western,  common.  -_ 

Northern  Pacific  (quarterly) . 

Pltlsb.Fl.  Wayne  &  Chic,  reg.,  gu.  (quar.) 

Special  guaranteed  (quar.) 

Southern  Pacific,  com.  (quar.)  (No.  7)--. 

Preferred  (No.  8) . 

St.  Louis  &  San  Francisco.  1st  pref.  (guar.) 

Chic.  &  Eastern  Illinois  com.  tr.  ctfs 

Chic.  &  E.  III.  pref.  tr.  ctfs.  (quar.).--. 

K.  C.  Ft.  S.  &  M.  pref.  tr.  ctfs.  (quar.). 

Texas  Central,  pref 

Union  Pacific,  common  (quar.) — 


Per 

Cent. 


2% 
2 

2% 

2% 

4 

1% 

3 

2% 

1% 

3% 

2 

1 

2% 

4 

2% 

2% 

2% 

3 

2 

2% 

2 

1% 

1% 

1% 

1% 

3% 

1 

5 

1% 

1 

2% 


When 
Payable. 


Aug. 
June 
July 
June 
July 
July 
July 
June 
July 
July 
July 
July 
June 
July 
June 
July 
July 
June 
July 
July 
June 
Aug. 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
2%  July 


Books  Closed. 
Days  Inclusive. 


Holders 
Mav  30 
June  23 
Holders 
May  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  14 
Holders 
Holders 
June  27 
June  16 
Holders 
Holders 
June  16 
Holders 
July  11 
June  14 
June  16 


of  rec 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 

to 
of  rec 

to 

to 

to 


June30o 
June  9 
July  10 
May  29 
May  30 
June  6 
Junel5a 
June  23 
June  16 
June  6 
June  6 
Junel6o 
June  23 
June  2 
May  25 
July  15 
July  1 
June  13 
June  23 
June  30 
May  29 
Aug.  2 
July  7 
July     1 


July  1 
Holders 
June  17 
June  17 
June  17 
July  4 
May  28 


to 
of  rec 
to 
to 
to 
to 
to 


July  14 

June  16 

July  1 

July  1 

July  1 

July  15 

June  16 


Name  of  Company. 

Street  and  Electric  Railways. 

American  Railways  (quarterly) 

Chicago  City  Ry.  (guar.) . 

Columbus Ry .  &  Light  (quar.). 

Continental  Pass  Ry.,  Philadelphia 

Indianapolis  Street  Ry. — 

Northern  Ohio  Traction  &  Light  (quar.)_ 

Unlon  Traction,  Philadelphia  . 

United  Trac.  &  Elcc,  Providence  (quar.). 

Washington  Ry.  &  Electric,  pref. 

West  End  St.,  Boston,  pref. 

Banks. 

Nineteenth  Ward  (quar.)  No.  28 

Plaza  . 

Trust  Companies. 

Fifth  Avenue  (quar.) 

Manhattan. 

Extra  . 

United  States. 

Miscellaneous. 
American  Beet  Sugar,  pf.  (qu.)  (No.  36)-- 

Ameriean  Can,  preferred  (quar.) 

Amer.  Car  &  Foundry,  com.  (qu.)  (No.  23) 

Preferred  (quar.)   (No.  37). 

American  Caramel,  preferred  (quar.) 

American  Chicle,  common  (monthly) 

American  Exress . 

Amer.  Pipe  Mfg.  (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Smelt.  &  Rcjg.,  com.  (qu.)  (No.  19) 

Preferred  (quar.)  (No.  36). 

American  Snuff,  common  (quar.) 

Preferred  (quar.)  . 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.)-- 

Amer.  Tobacco  pre/,   (guar.) -. 

Borden's  Condensed  Milk,  pref.  (quar.)-- 

Calumet  &  Hecla  Mining  (quarterly) 

Canadian  General  Elcc,  Ltd.,  com.  (guar.) 

Celluloid  Company  (guar.) 

Central  Leather,  preferred  (quarterly). - 
Chlc.Junc.Rys.  &  U.  Stk.  Yds.,  com.(qu.) 

Preferred  (quar.) 

Chicago  Telephone  (guar.) 

Childs  Company,  common  (quarterly). .. 

Preferred  (quarterly) 

Consolidated  Gas  of  New  York  (quar.)-- 

Dlamond  Match  (quarterly) 

Dominion  Coal,  Ltd.,  com.  (guar.). 

du  Pont(E .1  .HleNemoursPowd . ,com .(qu) 
Eastman  Kodak,  common  (quarterly).  - 

Preferred    (quarterly) . 

Equitable  Illuminating  G.L.,  Phlla.,  pref. 
Federal  Mining  &  Smelting,  pref.  (qu.).. 

General  F-leetrie  (quarterly) 

Granby  Consol .  Mining,  Smelt.  <£•  Perm--. 
Guggenheim  Exploration  (guar.)  (No.  22). 

Ingersoll-Rand,  pref. 

International  Silver,  pref.  (quar.). 

Laclede  Gas  Light,  common  (quarterly) .. 

Preferred   

Mackay  Companies,  com.  &  pref.  (quar.) 

Maryland  Coal,  pref. 

National  Biscuit,  common  (quarterly).  . 

Nat.  Enam.  &  Stamp.,  pref.  (quar.) 

National  Lead,  com.  (quar.)  (No.  18) 

Preferred  (quarterly)  (No.  66) 

New  England  Cotton  Yarn,  common 

Philadelphia  Electric 

Quaker  Oats,  common  (quarterly)... 

Common    (extra) 

Quincy  Mining 

Railway  Steel  Spring,  pref.  (quar.) 

Rubber  Goods  Mfg.,  pref.  (quar.)  (No.  37) 
Safety  Car  Heating  &  Lighting  (quar.).. 

Sears,  Roebuck  &  Co.,  pref.  (quar.) . 

Standard  Oil  (quarterly) ... 

Street  s  West.  Stable-Car  Line,  preferred. 

Sirl/t  &  Company  (guar.)  (No.  87) 

United  Bank  Note  Corp.,  pref.  (quar.). . . 
United  States  Leather,  preferred  (quar.). 
U.  S.  Steel  Crop.,  com.  (qu.)  (No.  18)-- 
Waltham  Watch ,  common. 


Per 

Cent. 


1% 
1% 
% 
6 
3 


A-/2 
1% 

2% 
4 


10 

3 

3 
3 

25 

1% 
1% 
% 
1% 
2 
1 
3 
2 

1 
1 

1% 
3 

1% 
1% 
1% 
1% 

$5 
1% 
1% 
1% 
2 

1% 
2% 
1% 
1% 
1 

2% 
1 

1% 
2% 
1% 
3 

1% 
2 
2 

2% 
3 
1 

1% 
2% 
1 

2% 
1% 
1% 
1% 
1% 
1% 
2% 
1% 
% 

$1 
1% 
1% 
2 

1% 
$9 
3% 
1% 
1% 
1% 


When 
Payable. 


June 
June 
June 
June 
July 
June 
July 
July 
June 
July 

June 
July 

June 
July 
July 
July 

July 
July 
July 
July 
July 
June 
July 
July 
June 
July 
July 
July 
July 
July 
July 
June 
June 
July 
July 
Julv 
July 
July 
June 
June 
June 
June 
June 
July 
June 
July 
July 
June 
June 
July 
June 
July 
July- 
July 
June 
June 
July 
June 
July 
July 
July 
June 
June 
June 
July 
July 
June 
June 
June 
July 
July 
June 
July 
July 
July 
July 
June 
July 


May  30      to 
June    9      to 
Holders  of  rec 
Holders  of  rec 
June  23      to 
June    2 
June  10 
June  10 
May   22 
June  23 


Books  Closed. 
Days  Inclusive. 


to 
to 
to 
to 
to 


Holders  of  rec. 
June  23      to 

Holders  of  rec. 
June    4      to 
June    4      to 
Tune  20      to 


Holders 
Holders 
June  5 
June  5 
June  12 
June  16 
Holders 
Holders 
June  21 
June  27 
June  13 
Holders 
Holders 
June  3 
Holders 
June  6 
Holders 
June  15 
Holders 
Holders 


of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 


June  4 
June  14 
June  1 
May  29 
June  30 
June  15 
June  30 
July  1 
June  1 
July      1 

June20(i 
July      1 

June  29 
July  1 
July  1 
June  30 

June  20 
Junel7(. 
June  25 
June  25 
July  1 
June  21 
May  29 
June  15 
June  30 
June  30 
June  18 
June  15 
June  15 
July  2 
June  15 
June  15 
May  25 
June  30 
June 15c 
June  10 


June  26 
June  6 
June  6 
Holders 
June  1 
June  20 
Holders 
May  30 
May  30 
Holders 
Holders 
Holders 
Holders 
June  13 
Holders 
June  18 
June  7 
June  7 
Holders 
June  16 
Holders 
June  11 
.June  13 
May  23 


to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 
to 

to 


June  30 
June  10> 
June  1ft 
May  20 
June  15, 
July  1 
June  5 
June  15 
June  15 
June  8 
May  29- 
June  6a 
June  12 
July  1 
JulvlOa 
July  Si 
June  15 
June  15 
Junel3a 
June  19 
June  29 
July  1 
June  16 
May   26 


May  23 
Holders 
Holders 
May  26 
June  11 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
June  17 
Holders 
June  11 
Holders 


to 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec 

to 
of  rec 

to 
of  rec. 


June  1 
July  3 
July  3 
June  3 
June  21 
June  6 
June  12 
Junel7a 
May  20 
July  1 
June  13 
July  1 
June  10 
June  30 
June  10 


a  Transfer  books  not  close 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
30  Cent.  Hud.  Steamb.Co.pf.      70 
15  Cent.  Hud.  Steamb.Co.  com     5% 
337  Broad  Exchange  Co.,  com-    25 

15  Larchmont  Nat.  Bank 125 

20  Westchester  &  Bronx  Title 

&  Mtge.  Guar.  Co 140 

35  Astor  Trust  Co ..      -275% 

50  Oil  Fields  of  Mexico 35 

25  Mechanics'  Nat.  Bank 238% 

1  United  N.  J.  RR.  &  Canal-243 

1  Corn  Exchange  Bank 320 

100  Union  Transfer  Co.  of  Phila 

$25   each $10,000 

10  Internat.  Banking  Corp.  __   96% 
25  Metropolitan  Trust  Co 500 


Stocks. 

50  Citizens'  Cent.  Nat.  Bank.  141% 

5  U.  S.  Mtge.  &  Trust  Co___341 

200  Carnegie  Trust  Co 160-160% 

170  Star  Watchcase  Co 29% 

Bonds. 

$1,000  Santa  Fe  Raton  &  East. 

RR.  1st  M.  5s,  1935,  M.  &  S_    63% 

$140,000  First  M.  bonds  on 
right,  title  and  int..  &c,  of 
WyckorT,  Church  &  Partridge 
to  leasehold  of  1743  Bway., 
N.  Y.,  and  all  machinery, 
personal  property,  &c,  be- 
longing to  said  firm 50 


Imports  and  Exports  for  the  Week.— The  following  are 
the  imports  at  New  York  for  the  week  ending  May  30;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1908. 

1907. 

1906. 

1905. 

Dry  Goods--. 

$1,562,109 
8,961,018 

$2,837,792 
13,023,987 

$2,191,669 
8,716,686 

$2,022,980 
9,556,375 

General  Merchandise-- 

Total 

$10,523,127 

$53,893,541 
200,106,820 

$15,861,779 

$83,103,999 
302,671,161 

$10,908,355 

$71,182,334 
252,601,389 

$11,579,355 
$61  455  970 

Since  Jan.  1. 
Dry  Goods . 

General  Merchandise 

252,315,353 

Total  22  weeks  ---   

$254,000,361 

$385,775,160 

$323,783,723 

$313,771,323 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  30  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 


1908. 

1907. 

1906. 

1905. 

For  the  week 

$11,835,640 
265,326,403 

$6,161,338 
249,077,574 

$9,959,917 
261,311,464 

$8,613,737 

Previously  reported 

223,853,282 

Total  22  weeks 

$277,162,043 

$255,238,912 

$271,271,381 

$232,467,019 
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EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NKW    YORK- 


Geld. 


Great   Britain- -_-- 

France    

■Germany    

West  Indies  - 

Mexico   

South  America 

All  other  countries  - 


Exports. 


W4Ck.      Since  Jan.  1 


$1,000,000 
5.397.000 


Total  1908 

Total  1907 

Total  1906 

Silver. 

Great   Britain 

France   

Germany    

West  Indies--  .-- 

Mexico   

South  America 

All  other  countries  -  - 


Total  1908- 
Total  1907- 
Total  1906- 


$6,397,000 

2,813,838 

43,900 

$482,445 


260 


$482,705 

1,089,432 
1,119,492 


$2,520,412 

22,598,379 

11,485,000 

870,990 

2,300 

566,475 

9,735 


Imports. 


$3S,053,291 
4,681,534 
5,337,022 

$15,359,905 
980.000 


197,609 


3,000 

350 


$16,540, S64 
17,291,787 
24,123,312 


Week.      Since  Jan.  1 


$3,432,514 

684,596 

15,785 

3,114,654 

215,319 

1,274,052 

1,590,255 


$3,281 


5,990 

4,945 

70,699 

142,322 


$227,237 

40,125 

423,803 


$464 
12,065 
15,354 
20,205 

$48,088 
23.435 
57,459 


$10,327,175 
5.509.945 
14.242,581 

38,401 
52,665 
63,043 
112.184 
424,169 
355.975 
246,530 

$1,292,967 

743,990 

1.043,782 


Of  the  above  imports  for  the  week  in  1908,  $26.5012  were 
American  gold  coin  and  8-164  American  silver  com.  UI 
the  exports  during  the  same  time,  $2,750,000  were  American 

gold  coin  and  $ were  American  silver  coin. 

'  Statement  of  New  York  City  Oloaring-House  Banks.— The 
detailed  statement  below  shows  the  condition  of  the  JNew 
York  City  Clearing-House  banks  for  the  week  ending  May  29. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  ot 
the  week  are  now  given. 

We  omit  two  ciphers  (00)  in  all  cases. 


Hanks. 
00s  omitted. 


Capital. 


Bank  of  N.  Y-- 
Manhattan  Co. 

Merchants 

Mechanics 

America 

Phenix  --. 

City 

Chemical 

Merchants    Ex. 

Gallatin- ._ 

Butch.  &  Drove 
Greenwich  — 
Amer.  Exch-  - 
Commerce- -- 
Mercantile  — 
Pacific  ------ 

Chatham 

People's 

Hanover 

Citizens  Cent-- 

Nassau  _-. 

Market  &  Fult  n 
Metropolitan  -  - 
Corn  Exchange 
Imp.  &  Traders 

Park  --. 

East  River 

Fourth  --. 

Second  --. 

Phut  --. 

Irving  Nat.  Ex. 

Bowery   

N.  V.  County- - 
German  -Amer. 

Chase 

Fifth  Avenue- . 
German  Exch-- 
Germanla  ----- 

Lincoln  

Garfield- -. 

Fifth  --. 

Metropolis 

West  Side--  —  - 

s  aboard 

Liberty  -  - _ 

N.  V.  Prod.  Ex. 

State        .    

MthSt.Bank-- 

Totals,  aver. 


Surplus. 


Actual   figures 


$ 

2,000.0 

2,050,0 

2,000,0 

3,000,0 

1,500.0 

1,000,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

450,0 

200,0 

3,000,0 

2.550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

3,000,0 

250,0 

3,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200.0 

1,000,0 

1,000,0 

1,000,0 

1.000,0 

1,000,0 

124,350,0 

May  29-- 


Loans. 
Average. 


$ 

3,304,6 
3,288,9 
1,677,0 
3,720,9 
4,606,1 

564,0 

24,648,8 

5,674,8 

529.2 
2,383,4 

144,1 

710,1 

4,889.8 

15.256,7 

2,491.0 

829,4 
1,017,5 

464,1 
9,650,7 
1,282,3 

366,4 
1,576,9 
1.090 
5,068,9 
7,487,1 
9,340,3 

111,8 

3,390,3 

1,667,6 

20,857,2 

1,290,0 

772,7 
1,108,7 

617,6 
5,019,5 
1,987,4 

870,2 

933,4 
1,203,3 
1,239,1 

453,1 
1,893,9 

713,6 
1,638,4 
2,464,8 

670,8 

705,6 

366,1 

162,068,7 


$ 

20,720,0 

24,765,0 

21.389,0 

23,227,0 

27,620,5 

7,546,0 

197,671,9 

31,673,4 

6,906,5 

9,753,2 

2,079,8 

6,002,8 

35,450,1 

168,472,1 

10,072,1 

3,456,5 

6,474,5 

1,591,1 

61,860,9 

20,181,7 

4,543,5 

7,277,2 

11,108,8 

43,957,0 

26,992,7 

80,522,0 

1,244,3 

21,399,0 

9,737,0 

100,264,0 

17,406,1 

2,331,7 

7,249,4 

3,748,7 

76,130,3 

12,339,1 

3,800,0 

4,862,9 

12,842,9 

6,620,9 

3,100,6 

11,755,8 

4,287,0 

18,822,0 

14,832,4 

6,254,5 

10,533,0 

4,241,6 

1215.118,5 


1218,677,9 


Specie 
Average. 

$ 

4,099,0 
18,520,0 
3,747,0 
4,966.0 
6.286,3 
1.537.0 
67,684,6 
6,845,7 
1,490.4 
1.389.9 

676,7 

1,338.8 

5,803,0 

26,803.6 

1,295,6 

880.1 

801,7 

794,9 
7,223,7 
4,945,6 

657,0 

2,774,7 

2,919,5 

10,373,0 

4,822,0 

20,622,0 

372.2 

3,555,0 

2,452,0 

33,459,2 

3,579,4 

700,0 
1,208,5 

634,9 

18,239,6 

2,529,2 

290,0 

929.6 
2.596.8 
1,645,2 

510,2 
1,863,7 

052. 0 
4,862,0 
3,283 
1,763,7 
3,069,0 

936,0 


298,729,8 
296,382,7 


Legals. 

Average - 

% 

1,153.0 

1,640,0 

1,930,0 

1,750,0 

2,229,9 

356,0 

4.556,0 

1.866,7 

256,7 

716,0 

72,7 

250,0 

1,513,0 

13,254,9 

273.4 

494,7 

937,6 

54,8 

10,358,8 

321,9 

626.5 

792,1 

132,3 

2,986,0 

1,528,0 

3,001,0 

138,9 

2,020,0 

512,0 

1,373,2 

1,189,5 

68,0 

604,2 

180,7 

3.023,9 

1,289,3 

735.0 

600,0 

852,7 

211,6 

421,9 

1,473,8 

266,0 

1,173,0 

550,0 

175,7 

219,0 

497,0 

70,627,4 

72,206 ,3 


Deposits. 
Average. 

% 

19,757 

40,700 

23,377 

23,980 

30,827 

6,737 

213,607 

32,341 

7,184 

8,056 

2.454 

6,486 

29,506 

154,560 

5,866 

3.722 

6,782 

2,199 

70,952 

19.807 

4.918 

8,783 

11,435 

51,833 

24,586 

91,646 

1,472 

21,487 

10,747 

108,023 

18,165 

3,355 

7,531 

3,392 

85,126 

13,870 

4,123 

5,754 

13,498 

6,700 

3,40: 

12,276 

4,802 

22,332 

14,040 

7,320 

12,574 

4,683 


Re- 
s've. 

% 
26.5 
49.5 
24.2 
28.0 
27.6 
28.2 
33  .S 
26.9 
24.3 
26.1 
30.5 
24.4 
24.9 
25.9 
26.7 
36.9 
25.6 
38.6 
24.7 
26.6 
26.0 
40.6 
26.6 
25.7 
25.8 
25.7 
34.7 
25.9 
27.5 
32.2 

6.2 
22.8 
24.0 
24.0 
25.0 
27.5 
24.8 
26.5 
25.5 
27.7 
27.4 
27.1 
25.3 
27.0 
27.3 
26.4 
26.1 
39.5 


1285.788.8  28.7 


1289,304  2  28.5 


On  the  basis  of  averages  circulation  amounted  to  $57,150,400  and  United  States 
deposits  (Included  In  deposits)  to  $19,857,51)0;  actual  figures  May  29:  circulation, 
$57,089,900:   rjnltt  I  States  deposits,  $'.9,870,300. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks , 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
,i  eel   ■  riding    May  29   L908 
Loans  and 


00»  omitted.      Investments.      Specie. 
*  S 

Clearlng-H'i  I 

Banks   -A)  I  3,677,9 

1.111,4 
Clean  I 

Banl        Avge  .1,21  J  ."is. 729.8 

:  929,4        13,325,6 


State  1 1 

Average 266,805,5 

Trusi  Co  s — 

Average  787,166,2 

State   Ban 

in  <  I  1,760,0 

+  5,375,0 


egals. 
$ 


6,382,7     72,206,3 
i.{>18.2   -i  2,392,8 


70.627,4 
+  1,966,6 

."1.192,2 

+188,7 

5,854,7 
+  55,6 


Deooslts. 
$ 

1,289,304,2 

-12.8:  0,9 


Reserve  on  P.C. 
Deposits.  ofRi- 


368.589,0  28.58 
12.225   I 


1.285.788,8      360.357.2   28.72 
—  11.134.5  -  11.350.1) 


vi  '171,9 

■.H35, 8 

I  18,8 
I  2,535,1 


52,306,8 
587,2 


12.077.2 
+  71,5 


318,961.1 
+  1,521.0 

827,773,2 
I  13,053,7 


921, ooo. i ; 
+  12,711.1 


OS. 1170.1    31.1 
I  -'.HI, I, 

276,125.6   34.0 
+7,864,3 


30  1. 687, s   33.4 
+  9,534,0 


+lncrease  over  last  week    — Decrease  from  last  week. 

a  Iniiu  les  bank  notes,     h  \"« ■:•  HlrnlnatiiiK  the  Item  "Due  from  reserve  deposl- 
and  other  banks  and  trust  companies  In  New  York  City."  deposits  amount  to 
$7--'. 112.700,  an  Increase  of  $8,299,100  over  last  week's  figures. 


Note  — In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for 
the  average  and  actual  figures;  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  United  States  deposits  amounting  to  $19,870,- 
300-  a  decrease  of  $8,679,300  from  last  week:  averages  included  United  States  de- 
posits of  $19,857,500  a  decrease  of  $10,815,800  from  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  In  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  ol 
New  York  City  only  10%  Is  required,  which  reserve  in  both  cases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  In  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  In  cash  and  5%  more  may  be  In  munici- 
pal bonds,  while  In  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  Is  10%,  of  which  only  3%  need  be  In  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater   New  York. 

STATE  BANKS   &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK. 

%  of 
Res. 
00.0 


Week  ending  Mag  29  1908. 

Loans.  Deposits. 

State  Banks $78,154,700  $80,024,100 

—234,200  —603.500 

Trust  companies 117.586,700  124,637,500 

—66.000  +65,300 


Reserve. 

$15,476,100 

—420,200 

20.6S9.300 

—36,000 


+  Increase  over  last  week.     — Decrease  from  last  week. 

Reports  of  Non-Member  Banks.— The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  May  29,  based  on  average  daily  results: 

We  omit  wo  ciphers  (00)  In  all  cases. 


Batiks. 


N.  Y.  City. 
Boroughs  of 
Man  .&Brx . 
Wash.  Hgts 
Century  -  - . 
Colonial  ... 
Columbia  -- 
Fidelity  .-- 
Jefferson. .. 
Mt.  Morris. 

Mutual 

19th  Ward. 

Plaza 

23d  Ward-- 
Union  Ex-- 
Yorkville  -  - 
Coal&  I.Nat 
NewNethl'd 
Batt.Pk.Nat 
Borough  of 

Brooklyn . 
Broadway  _ 
Mfrs'  Nat-- 
Mechanlcs'  . 
Nassau  Nat 
Nat.  City-- 
Jersey  City. 
First  Nat  -  - 
Hud.Co.Nat 
Third  Nat- - 

Hoboken. 
First  Nat    - 
Second  Nat. 

Tot.  May  29 
Tot.  May  23 
Tot.  May  16 


Capi- 
tal. 


$ 

100,0 
200.0 
100,0 
300.0 
200,0 
500.0 
250.0 
200,0 
300,0 
100,0 
100,0 
750,0 
100,0 
500,0 
200,0 
200,0 


150,0 

252,0 

1,000,0 

750.0 
300,0 

400.0 
250.0 
200,0 

220,0 
125,0 


7,747,0 
7,747,0 
7.747,0 


Sur- 
plus. 


$ 

185.0 
138,1 
489,2 
452,3 
169,4 
669,  (i 
257,2 
307.2 
468,5 
384,9 
170,0 
833,8 
385,0 
675,5 
208,5 
136.0 


379,0 
751.3 
767,4 
942,2 
569.2 

1,225,0 
741,5 
356,7 

599,9 
210,3 

12,479,3 
12,396,5 
12,396,5 


Loans, 
Dlsc'ts 

and 
Invest- 
ments. 


$ 

919.0 
1,503,1 
4,063,7 
5,067,0 

948,1 
3,189,7 
2,186.1 
3.145,8 
4,517.2 
3,619,0 
1,587,4 
5,681,5 
3,359,5 
4,148.0 
1,381,0 

907,2 


2,312,2 
5,548,6 
9,072.0 
6,640,0 
3,674,0 

4,288.7 
2,410,5 
1,670,0 

2,329,6 
1,825,0 

85,993,9 
85,791,1 
85.600,5 


Specie. 


$ 

12,0 

23,3 

296,1 

453,0 

47,0 

28,8 

222.6 

22,2 

57,3 

260,0 

174.7 

763,8 

54,7 

683,0 

126,0 

120,3 


17,4 
669,8 
224.9 
311,0 
129,0 

200,1 

130.7 

54,6 

123,9 
68,3 

5,274,5 
5,295,2 
5.160,3 


Legal 

Tender 

and 

Deposl 

with 

Clear- 

Other 

Bank 

ing 

Banks. 

Notes. 

Agent. 
$ 

&c. 

$ 

$ 

52,0 

141,0 



112,3 

92,0 

259,6 

153,7 

404,5 

442,1 

410,0 

816,0 



27,9 

157,9 



218,4 

264,5 

132.7 

34,8 

470,7 

49.3 

327,4 

808,7 

5,0 

339,1 

63,6 

264,7 

249,0 

477,0 



55,9 

262.5 



280,0 

686,5 

300,0 

641,2 

315,7 



232,0 

666,0 

40,0 

13,0 

108,0 

15,0 

54,0 

64,6 



416,5 

354,2 

271.3 

136,5 

1,084,5 

77,6 

1,131,7 

1,306,0 

114,4 

619,0 

1,069,0 



719,0 

1,114,0 

483,0 

341.7 

2,968,5 

1,320,0 

35,9 

167,7 

199,1 

96,1 

394,9 

65,0 

35,6 

189,3 

263,2 

52,2 

81,7 

105,3 
4,407,3 

6,784,9 

14,529,0 

6,732.3 

12,870,6 

4,687,4 

6,696,9 

14,334,7 

4,790,5 

Net 
Deposits 


$ 

852,0 
1,799,6 
4,804,8 
6,183.0 

858.2 
2,914,6 
z.806.9 
3,846,2 
4,747.0 
3,958,0 
1,907,1 
6,152,1 
4,252,1 
4,482,0 
1,285,0 

773,0 


3,018,9 
6,428,0 
11,810,0 
6,741,0 
5,739,0 

6,731,8 
2,117,4 
1,869,3 

2,249,2 
1,949,7 

100275,9 
99,262,8 
100612.0 


New  York  City,  Boston  and  Philadelphia  Banks. — 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  In  all  these  figures. 


Capital 

Banks. 

and 

Surplus. 

New  York 

S 

May     2-- 

284.334,0 

May     9-- 

284,334,0 

May  16.. 

284,334.0 

May  23-- 

284,334,0 

Mav  29-- 

286,418,7 

Boston. 

May     9-- 

44,036,0 

May  16-- 

44,036,0 

May  23-- 

44,036,0 

Mav  29-- 

44,036,0 

Phila 

May     9-- 

54,440,0 

Mav  16-- 

54,440.0 

May  23-- 

54,440,0 

May  29-- 

54,440,0 

Loans. 


1190.455,2 
1196.342,2 
1201,120.0 
1219,047,9 
1215,118,5 

187.361.0 
187,875,0 
188,484.0 
189,469.0 

225,073,0 
224.408,0 
223.926,0 
225,331,0 


Specie. 


308,045,0 
313.304.5 
313.980,5 
312.055,4 
298,-729,8 

21,392.0 
21,507.0 
21,719,0 
21,465,0 


Legals 


S 

68,747i7 

68,160,2 
69,681,9 
68,660,8 
70,627.4 

2.568,0 
2,688,0 
2,843,0 
2,873,0 


68,033,0 
70.926,0 
72,452,0 
71,374,0 


Deposits   a 


1257.759,2 
1270.324,9 
1276,220,6 
1296.923.3 
1285,788,8 

221,961.0 
228,046,0 
228,784,0 
225,134,0 

259,423.0 

264,080,0 
264,232,0 
264,145,0 


Circu- 
lation 

$ 

58,248,6 
57,337.6 
57,206,2 
57,267,2 
57,150,4 

10,551,0 
10,596,0 
10,581,0 
10,561,0 

17,295,0 
17,283.0 
17,233,0 
17,132,0 


Clearings 


1,660,641.4 
1,531,496,6 
1,548,310.0 
1,607,027,0 
1,281,153,5 

137,300.6 
141,650,4 
147.307.0 
112.251,8 

117,037,0 
123,518,9 
117.556,0 

88,554,2 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  item 
"due  to  other  banks  "  At  New  York  Government  deposits  amounted  to  $19,857,500 
on  May  29,  against  $30,673,300  on  May  23;  at  Boston  to  $2,674,000  on  May  29  and 
$3,565,000  on  May  23. 


ganUiucj  and  financial. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  the  4th  edition  of  our  special  circular  giving  statistics  covering 
27  of  the  better  class  of  Railroad  and  Industrial  Stocks  listed 
upon  the  New  York  Stock  Exchange. 

Spencer  Trask  &  Co* 

WILLIAM    AND    PINE    STS  .         -      -       NEW    YORK 
Branch   offices:  Chicago,  III.,  and  Albany.  N.  Y. 


MOFFAT     &     WHITE 

Members     New     York     Stock     Exchange. 
6  NASSAU  STREET.  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 
Commission  Orders   Executed  for  Casta  Onlj 
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Wall  Street,  Friday  Night,  June  5  1908. 

The  Money  Market  and  Financial  Situation. — The  security 
markets  have  fluctuated  widely  throughout  the  week,  a  fact 
which  seems  to  have  attracted  little  attention  outside  the 
circle  of  those  who  participated  in,  or  were  responsible  for,  the 
movements.  A  good  deal  was  published  in  the  daily  press 
during  the  early  part  of  the  week  relating  to  increasing  activ- 
ity in  various  departments  of  industry,  and  this  doubtless 
is  one  of  the  most  important  developments  of  the  week. 
Crop  reports  from  nearly  all  sections  are  also  favorable,  and 
in  some  localities  conditions  are  well  above  the  average. 
gjjAn  interesting  event  of  the  week  has  been  a  reduction  in 
the  price  of  iron  and  steel  bars.  This  caused  some  surprise 
because  it  came  so  soon  after  a  decision  not  to  consent  to 
any  decline  in  values.  To  what  extent  this  cut  may  affect 
the  general  demand,  and  whether  the  reduction  will  be  ex- 
tended to  other  departments,  are  questions  which,  at  the 
moment,  are  attracting  considerable  attention. 

There  is  further  improvement  in  the  financial  situation 
abroad,  as  shown  by  a  reduction  of  the  German  Bank  rate 
from  5  to  4^%.  Gold  exports  for  the  week  amount  to 
$1,750,000,  making  a  total  of  $37,260,000  since  the  move- 
ment began.  The  local  money  market  is  unchanged  in  gen- 
eral features. 

y::  The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1)4%  to  1%%.  To-day's  rates  on  call  were  1%@ 
!%%■  Commercial  paper  quoted  at  3%@4%  for  choice  60 
to  90-day  endorsements  and  for  4  months'  best  single  names; 
4@4j/2%  for  a  slightly  lower  grade  of  4  to  6  months'  single 
names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £523,704,  and  the  percent- 
age of  reserve  to  liabilities  was  50.82,  against  51 .80  last  week. 

The  rate  of  discount  remains  unchanged  at  2*^%  as  fixed 
May  28.  The  Bank  of  France  shows  an  increase  of  34,900,000 
francs  gold  and  a  decrease  of  1,575,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts.-  - 

Circulation-  -. 

Net  deposits 

U.S.dep.  (incl.  above) 

Specie   

Legal  tenders- 

Reserve  he!d--_ 

25%  of  deposits--. 

Surplus  reserve- 
Surplus  excluding  U.S. 
deposits  --. 


1908. 

Averages  for 

week  ending 

May  29. 


s 

124,350,000 

102,068,700 

1,215,118,500 

57,150,400 

1,285,788,800 

19.857,500 

298.729,800 

70,627,400 

369,357,200 
321,447.200 


47,910,000 
52,874,375 


Differences 

from 

previous  week. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Inc. 

Dec. 
Dec. 


3,929,400 

116,800 

11.134.500 

10,815,800 

13,325,600 

1,966,600 

11.359,000 
2,783,625 


Dec.    8,575,375 
Dec.  11,279,325 


1907. 

Averages  for 

week  ending 

June   1. 


129,100,000 

160.994,100 

1,139.931,100 

50,628,900 

1,128,194,600 

31,613,200 

221,928,000 

72,903,100 

294,831,100 
282,048,650 


12,782,450 
20,685,750 


1906. 

Averages  for 

week  ending 

June  2 . 


117.472,700 

149,236,400 

1,051,543,200 

49,739.200 

1,030,751,100 

17,250,000 

183,105,600 

82,898,200 

266.003,800 

259,187,775 


6,816,025 
11,128,525 


\-7>Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  P'ouse,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  irregular  and  lower 
early  in  the  week,  because  of  speculative  selling,  though  later 
there  was  a  recovery,  followed  by  a  decline.  Gold  exports, 
$1,250,000  on  Tuesday  and  $500,000  on  Saturday  (to-day) 
to  Berlin . 

f!3To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  8&y2  for  sixty  day  and  4  88  for  sight.  To-day's  (Fri- 
day's) actual  rates  for  sterling  exchange  were  4  8540  @,4  8550 
for  long,  4  8690 @4  8695  for  short  and  4  8710@4  8720  for 
cables.  Commercial  on  banks  4  8515 @4  8525  and  docu- 
ments for  payment  4  84%@485%.  Cotton  for  payment 
4  84%@4  84%,  cotton  for  acceptance  4  8515@4  8525  and 
grain  for  payment  4  85  @4  85  x/%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  \iy2a@,b  \7}/2  for  long  and  5  15%a@5  1 5  5  ^d  for  short. 
Germany  bankers'  marks  were  95@95  1-16  for  long  and  95yd 
@95J^  f°r  short.  Amsterdam  bankers'  guilders  were  40  24 
@40  26  for  short. 

Exchange  at  Paris  on  London  to-day  25f.  12c.  Week's 
range  25f.  12)/£c.  high  and  25f.  liyc.  low 


The  week's  range  for  exchange  rates  follows: 


-Long- 


-Short- 


-Cables— 


Sterling  Actual- 
High 4  8560         (a)  4  8565  |4  8715 

Low 4  8540         ©4  8550  |4S690 

Paris  Bankers'  Francs — 

High 5  16^a       @  5  16}i  |5  lH%a 

Low 5  18%         @   5  17K>  1 5  15% 

German//  Bankers'  Marks — 

High 95  @  95  1-16  I   95Xd 

Low 94  13-16  @  94  15-16  |    95  7-16tf" 

Amsterdam  Bankers'  Guilders — 

High I   40i<£ 

Low I   40  24 


@   4  8720 
@  4  8695 

@  5  15%d 
@  5  15% 

@  95H 
@  VoXd 

@  40  5-16 
@   40  26 


I  4  8740 
14  8710 


4  S745 
4  8720 


I 


Less:  a  1-16  of  1%.     d  1-32  of  1%.     h  3-32  of  1%. 
Plus  k  1-16  of  1%.     x  1-32  of  1%.     7/ 3-32  of  1%. 

~^,The  following  were  the  rates  for  domestic  exchange  on  New 
York  at  the  undermentioned  cities  to-day:  Savannah  buying, 
50c.  per  $1,000  discount;  selling,  75c.  per  $1,000  premium. 
Charleston  selling,  $1  per  $1,000  premium.  New  Orleans 
bank,  50c.  per  $1,000  discount;  commercial  75c.  per  $1,000 
discount.  Chicago,  50c.  per  $1,000  premium.  St.  Louis, 
75c.  per  $1,000  premium.  San  Francisco,  $1  per  $1,000 
premium. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $2,000  Virginia  fund,  debt  2-3s  1991  at  92 
and  $30,000  Virginia  6s  deferred  trust  receipts  at  38  to  39  J^. 

The  market  for  railway  and  industrial  bonds  has  again 
been  less  active,  the  total  transactions  aggregating  only 
about  $2,000,000  par  value,  on  at  least  three  days  of  the 
week.  Prices  have  been  fairly  well  maintained  and  in  a 
few  cases  an  advance  of  a  point  or  more  has  been  made. 

Among  the  exceptional  features  is  Wabash  &  Pittsburgh 
Term,  lsts,  which  are  4  points  higher  and  St.  Louis  &  San 
Francisco  ref.  4s,  which  are  up  2  points.  Other  net  changes 
are  narrow  and  about  equally  divided  between  higher  and 
lower. 

United  States  Bonds.— Sales  of  Government  bonds  at 
the  Board  include  $10,500  4s  coup.  1925  at  122%,  $4,000 
3s  reg.  1908-18  at  101 %  and  $10,000  2s  reg.  1930  at  103%  . 
The  following  are  the  daily  closing  quotations  for  yearly 
range  see  third  page  following. 


2s,  1930 . registered 

2s,  1930 coupon 

3s,  1908-18 .-registered 

3s,  1908-18 coupon 

3s,  1908-18 small  coupon 

4s,  1925 . registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


Interest 

May 

June 

June 

J  zinc 

June 

Periods 

30 

1 

2 

3 

4 

Q — Jan 

*103>-£ 

*103% 

*103M 

103  U 

Q — Jan 

*103?4 

+103% 

*  103*4 

*103M 

Q— Feb 

*10I 

♦  101 

*101 

*101 

Q— Feb 

HOLI- 

*101 

♦  101 

*101 

*101 

Q— Feb 

DAY. 

♦100% 

*100% 

*ioo  x 

*100% 

Q— Feb 

*120% 

*120% 

*uoy2 

*120H 

Q— Feb 

122Vig 

*122 

*122 

*122 

Q— Nov 

*  102  '4 

*102'A 

*102Ji 

*102J| 

June 
5 

no3M 

*U)3% 
*101 
*101 
100% 

120% 

*122 
*102% 


*  TnSs  is  tne  price  oid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks.— A  sharp  rally  in  the 
stock  market  early,  in  the  week  carried  the  prices  of  prac- 
tically all  active  issues  up  from  3  to  7  points.  The  move- 
ment culminated  on  Tuesday,  when  Union  Pacific,  which 
had  led,  showed  an  advance  of  9  points,  St.  Paul  7%,  Mis- 
souri Pacific  and  Louisville  &  Nashville  over  6,  Delaware  & 
Hudson  6  and  Reading  5%  points.  From  these  high  figures 
the  decline  has  been  uninterrupted  until  to-day,  but  closing 
quotations  of  active  stocks  are  generally  from  1  to  2  points 
higher  than  last  week.  To-day's  market  has  been  sluggish, 
the  transactions  amounting  to  less  than  the  average  for  the 
week,  and  price  changes  were  irregular  and  unimportant. 
Union  Pacific  and  Reading  have  been  conspicuously  active 
throughout  the  week,  the  transactions  in  them  on  two  or 
more  days  amounting  to  more  than  half  the  total,  and  the 
former  shows  a  net  advance  of  nearly  6  points. 

United  States  Steel  issues  are  higher,  notwithstanding  a 
cut  in  the  price  of  a  part  of  its  product,  and  other  industrial 
stocks  have  generally  followed  the  market. 

For  daily  volume  of  business  see  page  1401. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  June  5. 

for 

II  ick. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Amer  Steel  Fdrv  tr  reels. 

300 

6 

June  4 

6% 

June  1 

4% 

Feb 

6% 

Apr 

Preferred  trust  rects-  - 

510 

34 

June  2 

35 

June  3 

27% 

Feb 

35 

June 

Amer  Teleg  &  Cable 

100 

65 

June  1 

65 

June  1 

50 

Mch 

65 

June 

Bethlehem  Steel  Corp.  -  - 

300 

15 

June  2 

15Mi 

June  5 

12 

Jan 

16% 

May 

Preferred — 

900 

40 

June  2 

43 

June  3 

2<\ 

Feb 

44 

May 

Consolidation  Coal  --.-- 

100 

87  X 

June  3 

87  V, 

June  3 

87  % 

June 

90 

Jan 

Federal  Sugar  Ref,  pref. 

105 

91 

June  2 

91    . 

June  2 

73  % 

Feb 

91 

June 

(Jenersl  Chemical,  nref-- 

15 

97 'X 

June  2 

97% 

June  2 

89 

Mav 

97  % 

June 

Homestake  Mining--    .- 

225 

7  1 

June  5 

75 

June  5 

67 

Jan 

75 

May 

Illinois  Central  rights.  -- 

8,6  12 

4 

June  1 

4% 

June  2 

3% 

May 

4*4 

May 

International  Power 

600 

29 

June  1 

32 

June  3 

29 

June 

35 

Mch 

Kan  &  Mich  trust  rects-  - 

10 

42% 

June  4 

42% 

June  4 

29 

Jan 

42% 

June 

Nat  of  Mex  pref  tr  rects 

810 

51 

June  1 

51% 

June  2 

51 

June 

51% 

June 

St  L  &  S  F— C   &  E   111 

100 

125 

June  1 

125 

June  1 

100 

Anr 

125 

June 

stock  trust  certs- - . 

Xew  stock  trust  certs. 

15 

51 

June  2 

52 

June  4 

50 

Apr 

53 

May 

Sears,  Roebuck  &  Co.,pf 

20 

91 

June  5 

91 

June  5 

86% 

Mav 

91 

June 

Standard  Mining--.-- 

100 

$1.81 

June  5 

$1.81 

June  5 

*1M 

Feb 

$1  81 

June 

Outside  Market. — "Curb"  trading  this  week  followed  the 
course  of  the  Stock  Exchange  market,  the  firm  tone  in  the 
beginning  being  succeeded  by  a  weakening  tendency  later 
in  the  week.  The  prevailing  dulness,  however,  has  limited 
changes,  with  few  exceptions,  to  merely  nominal  figures. 
The  introduction  to  trading  on  Thursday  of  the  Union  Pacific 
4%  bonds  "when  issued"  resulted  in  transactions  of  some 
$900,000  firsts  at  96%,  then  up  to  97%  and  back  to  96%, 
the  close  to-day  being  at  the  low  figure.  The  securities  of 
the  new  National  Rys.  of  Mexico  were  also  prominent,  the 
prior  lien  4%%  "w.  i."  selling  down  from  94  to  93%.  The 
bonds  were  offered  for  public  subscription  at  94,  the  sub- 
scription list  closing  on  Wednesday,  June  3.  The  general 
mtge.  4s  "w.  i."  sold  at  87  last  week,  but  opened  this  week 
at  82%,  sold  up  to  85  and  close  to-day  at  84%.  Copper 
shares  were  quiet.  Douglas  Copper  declined  rather  sharply 
from  4%. to  3%.  Boston  Consolidated  Copper  from  11% 
moved  up  to  13,  but  fell  back  to  11%.  Butte  Coalition  ad- 
vanced from  23%  to  24%,  sinking  finally  to  23%.  Dominion 
Copper  from  1  15-16  reached  2,  but  reacted  to  1  9-16. 
Greene  Cananea  was  fairly  active  and  rose  from  9%  to  10  %, 
but  declined,  closing  to-day  at  9%.  Nevada  Consolidated 
Copper  sold  up  from  1 1  %  to  12 %  and  back  to  11%.  United 
Copper  common  advanced  from  6%  to  7%,  easing  off 
finally  to  7.  Nipissing  moved  from  7%  to  8,  but  fell  subse- 
quently to  7%.  American  Tobacco  was  prominent  by  rea- 
son of  a  loss  of  10  points  to  330.  It  recovered  to  333.  Stan- 
dard Oil  from  599  advanced  to  604,  but  sank  back  to  600. 
Chicago  Subway  moved  up  from  20%  to  21  and  back  to 
19%.  Tidewater  6%  notes  fluctuated  between  98%  and 
97%,  closing  to-day  at  98. 

Outside  quotations  will  be  found  on  page  1401. 


New  York  Stock  Exchange— Stock  "Record,  Daily,  Weekly  and  Yearly 
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S'lOCKS—muHbST  AND  LOWEST  SALE  PRICES 


Saturday 
May  30 


H 
K 
o 

s 

o 

> 


Monday 
June  1 


81 
91% 
90 
89 
86 
48 
*__ 
i59-3g 
*62 
*175 
44% 
21 
*52 

634 
*44 
23 

8I9 
131  " 
*153 
§123 
142 
15414 
*200 
*132 
*160 
*4 
*10 

334 
*1212 

59 
*90 
31% 
59 
4934 
159 
*500 
241  o 
61U 
35 
*10 
*18 
22 
3934 
2834 
*60 
*80 
130% 
60% 
*.. 

13" 
*  23 
*70 
* 
*82 
13134 
12I4 
3212 
16 
32 
*631» 
24% 
57. 
*15 
*40 

16(5% 

137 

*24 
1658 
1634 
28 

*67 

113 

135 
27% 
6134 
48 
*110 

*50% 


82% 

9114 

91 

9Ho 

86 

493s 

65 
160% 

63 
185 

45 

2II4 

60 
634 

45 

23 
8U 
1351j 
157 
123 
142 
155 
204 
130 
165 
8 

25 
33j 

14 

59% 

95 

31% 

5914 

50 
160 
535 

251 

62 

35 

14 

23 

231« 

42 

29*i 

80 
100 
1331 

0134 

85 

13 

"79 
90 
90 

133U 
121 
3312 
16-% 
331o 
67 
241 
57 
20 
45 

llMj 

137 

32 

167s 

17 

28 

70 
11334 
135 

29 

6134 

50 
120 


Tuesday, 
June  2 


103i4 
39% 

*95 
73% 

134 
3919 
68I0 

*70 

135 

12234 
78% 


120l4 

*70 

*90 

11214 

*81% 

*83 
17% 

35% 
*50 
2934 
16 
35% 

Sl-'i, 

11912 

1714 

46% 

23 

33% 

10 

19 

44 

90 
1417, 


1051 
411 

100 
7434 

134 
4078 
6934 
SO 

138 

1243S 
79 


12214 

75 

98 
115 

86 

841» 

I8I4 

54 
3038 
1634 
3712 
87l8 
lliiu 
18»4 
48 
2488 
3434 
10 
19 
44 
90 

1  17"> 


8212 
921 , 
92 
8934 
*83 
49 

i59% 

*62 

185 

4454 

2n-> 

*52  " 

7 
*44 
22% 
87g 
134% 
*153 
*  12614 
14334 
1551o 
*201 
*130 
*100 
*4 
*10 

334 
*12 

5912 
*90 
3Ho 
59 
50 
161 
*500 
261 , 
597 

3718 
*10U 
22 
227g 
4034 
2934 
*60 
*80 
13258 
6H2 


8334 

921" 

93  " 

9134 

87 

5OI4 

65 
1613s 

63 
185 

46 

22 

60 
738 

45 

23 

93S 
137% 
157 
12S 
145 
1561-> 
205 
135 
165 
8 

25 
334 

1378 

5912 

95 

3134 

59l8 

50 
162 
535 

27<4 

67 

37l8 

14 

22 

2334 

4134 

30 

80 
100 
13414 

6238 


1318 
*20 
*70 

85 
*S2 
13312 

12l8 

3234 

17 

3334 
*05 

2412 

58 
*15 
*40 
*35 
110 
13712 

2812 
*161o 

1634 

2812 
*67 
11212 
13619 

2838 

62% 

5034 
+  110 


14 
27 
7978 
85 
85 
1353.. 
121? 
33< 

Wo 

35 
67 

2434 

58 

20 

45 

42 
IIU4 
1377R 

2834 

17 

1634 

2834 

70 
11334 
1361 

29 

62% 

5414 
120 


Wednesday      Thursday         Friday 
June  3  June  4  June  5 


82 
93 
92 
897g 
*83 
485g 

1591*4 
*62 
*180 
4412 
21% 
59 
7 
*44 
*225g 

9 

134lg 

*153 

*125 

*143 

154U 

*200 

*130 

*160 

*4 

*10 

334 
*1U2 
5S7g 
*90 

3H9 
§59 
*50 
159% 
*495 
26 
§64 
37 
*1012 
*21 
225g 
4014 
2812 
*60 
*80 
13134 
61 


8234 

93 

921o 

903^ 

87 

493g 

65 
10034 

63 
190 

4638 

23 

59 
738 

45 

24 

9'4 
136l8 
157 
12S 
146 
155 
205 
136 
165 
8 

25 
334 

1312 

587s 

95 

315S 

59 

50l8 
16034 
535 

2618 

64 

37 

1412 

23 

23% 

4114 

2934 

80 
100 
I33I4 

61% 


104-% 
4H4 

*95 
75 

1355g 
401-> 
6914 

*70 

13634 

1241o 

*S5 

*80 

122 

*72 

*90 

1 1 5U 

*83 
84 
17?g 
37 
52 
:;di-» 
161 9 
37% 
8714 
*119 
18 
47 
2412 
341o 
*9-% 
19lg 
44M 
901g 

1471o 


10578 

4H4 
100 

75 
1355; 

411' 

70% 

80 
13S34 
125 

7878 
100 
100 
1231., 

75 

98 
11714 

87 

84 

I8I4 

38 

53 

32 

11,1. 

371  9 

88' .. 
11984 

1834 

48 

25 

34% 

1131 
191] 

90ij 

1  r,<  1 


*23 

74 
*81 
*82 
13312 

11% 

3212 

1634 

34 
*63% 
*24 

57 
*15 
*40 
*35 
10912 
137% 
*22 

16l8 

I6I4 

29 
*67 
H2I4 
*134 

2734 

62 

51 
*110 
* 


27 

74 

86 

85 
134U 

I2I4 

3278 

1734 

35 

67 

25 

57 

20 

45 

40 
111' 
139 

33 

I6I4 

1634 

29 

70 
1121 
137 

281 

62 

53I4 
120 

52 


92W 
*89 

8812 
*83 

4738 
* 
l58~ 
*62 
*180 

441-> 

22 
*55 

714 

4978 
*2234 
918 
131% 
♦  153 
123 
143 
1527g 
♦200 
*130 
*160 

*4 
♦10 

*3 
*1H2 

58 
*90 

31 
§59 

50 

159 

*500 

25 
*64 
*37 
*101" 
*21  " 

2214 

40 

281 , 
*60 
*80 
130 

6OI4 


8214 

9212 

93 

S934 

87 

48% 

65 
159% 

63 
190 

45r>s 

22% 

60 
738 

4978 

24 

9i8 
135l4 
157 
123 
143 
15434 
205 
136 
165 
8 

25 
3% 

1312 

58 

95 

3Ho 

59i8 

50 
1613S 
535 

25I4 

67 

40 

13 

22 

2312 

4H4 

2812 

80 
100 
13214 

61 


80% 
9212 
92 
8834 
*S3 
4734 
* 
15812 
*62 
♦  ISO 
44U 
22U 
*55 
7 
*44 
*22l2 
*814 
13134 
*152 
S12238 
*14234 
Z150 
*198 
*130 
*160 
*4 
*10 

3% 
*11 
*56 
*90 
3034 
58l2 
4934 
*155 
*S00 
§25 
*63 
*3634 
*10lo 
19U 
22 
40 
27 
*60 
*S0 
1295g 
♦60 


811 

921 

92 

89 

87 

4812 

65 
15914 

63 
190 

401s 

22l4 

60 
718 

55 

23 
9I4 
133% 
157 
127 
14314 
151 
200 
135 
165 
8 

25 
338 

13% 

581 , 

95 

30-% 

5819 

4934 
16078 
535 

25 

67 

40 

13 

21 

2278 

401; 

2734 

80 
100 
1307S 

61 


Sates  01 

the 

Week 

Shares 


900 
713 
100 
.100 
100 
900 


,200 


1(13 
2 


1 

17 'J 


100 
750 
,700 
100 
200 
100 
300 
000 
650 


164 
618 
,800 


800 


105 

*38 

*95 

*71 

135% 
4038 
6934 

*70 

1361-. 

12334 
79l4 

*S5 

*N5 

i2n8 

74 

*90 
11412 

82 
+  .S31- 

1734 

3678 
*53 

30 

101 9 
*3518 

86 
11912 

18 

4  01 9 

23% 

10 

1914 
4414 

*90% 

1  I'  ■'<, 


105 

41 
100 

75 
1381 

4H2 

70 

80 
138 
12434 

7934 
100 
100 
12214 

74 

98 
II6I4 

8214 

84 

18 

371 1 

55 

31 

1634 

3714 

8734 
11934 

ISI4 

471« 

2414 

3412 

10 

1914 

4414 

92 
150 


13 

*23 
*70 
*S0 

82 
132 

1U2 

3134 

16 

3414 
*631* 

2412 

56 
*15 
*40 
*35 
108 
13734 

27 
*15% 

16 

29 
*67 

nn4 

*I33 

27 
*6H2 

5078 
♦  110 
*_ 

17 
10319 
*3712 
*94  " 
*70 
13734 

40 
*681o 
*70  " 
134 
12234 

7S14 
*85 
*80 
12038 

74 

98 

111% 

*SL>1-) 

*82l2 
17U 
35% 

*52 
2914 
16 
35% 
85I4 

11834 
1714 

*45 
23% 
33 
10 
191,1 
4334 
9Uo 

145 


13 
27 
79% 
90 
82 
13334 
12 
3219 
I7I4 

341  o 

67 

2419 

56 

20 

45 

40 
110 
13734 

27 

16!2 

16 

29I4 

70 
112 
138 

28 

62 

52l4 
120 

51 

17 
1047s 

41 
102 

76 
138% 

41 

691" 

80 
13fj34 
1233^ 

79 
100 
100 
121% 

74 

98 
11514 

831  ■> 

84  " 

17U 

3619 

55" 

30 

10 

361 2 

87% 

1183i 
173, 
47 
231 9 
331; 
10 
I9I4 
433] 
9119 

149  " 


*22U 

*70  " 
86 
*_ 

1321 9 
III9 
3134 
I6I9 

*34 

*63l2 

*23l2 
5578 

*15 

*40 

*34 

107 
*13712 

""l6l"2 
16 
2912 
*07 
111% 
*132 
27I4 
61 
49 
*110 

* 

* 
I63T2 
*38 
*95 
*70 
*135 
40 
69 
*70 
13414 
12214 
*77 
*85 
*80 
12OI4 
*73 
*92 
IIII9 
*S2 

*sn2 

1734 
35% 
*.-,2 
29% 
1612 

*35  " 
85% 

II8I9 
17% 
45% 
23 
321 2 
*9% 

*17 
431 9 

*9014 

144»9 


27 

79% 

88 

90 

13219 

115; 

32 

16% 

35 

67 

2419 

55: 

20 

45 

40 
10734 
1381 

"I6I2 

1612 

2919 

70 
11H8 
138 

2734 

61 

50% 
120 

51 

171.1 
104 

40 
100 

75 
140 

4078 

69 

80 

135% 
ll'L'l -i 

80" 
100 
100 

12114 

75 

98 

II3I4 

84 
84 
18 

3.V'| 
55 
291  o 
16U 
37% 
863 1 

11812 

18 
46 
231 9 
3234 

)l)3| 

19 
4334 
92 
1463, 


500 

"i566 
,425 
,440 
,660 


,400 
378 
300 


300 

750 
700 
320 


445 
795 


•11 


100 
300 
100 
500 
,725 
,980 
035 
170 


,200 
600 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


100 
100 
900 
000 
010 
200 


550 
200 
700 
800 
122 


10 
100 
,500 
900 


300 
650 
600 
300 


170 

7 


028 
473 
900 


61 

738, 


2 

1 

1 

115 


333 

600 
100 
460 
200 
100 
040 
350 
300 
401 
500 
300 
630 
900 
520 
200 
300 
840 
300 
600 
000 
328 


Railroads 
A  tch  Topeka  &  Santa  Fe 

t*.     Do    pref 

Ulantlc  Coast  Line  BR.. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 
Buffalo  &  Susque,  pref.. 

C Canadian  Pacific- 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chicago  Great  Western.. 

Do   4%    debentures 

Do   5%    pref   "A" 

Do   4%    pref   "B" 

Chicago  Mllvv  &  St  Paul.. 

Do   pref 

Do    com  ctfs  45%  paid 

Do    pref  ctfs  45%  paid 
Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref, 
Chicago  Termln'l  Transfer 

Do    pref 
Chic  Un  'Irac  ctfs   stmpd 

Do    pref  ctfs  stmpd.. 
Cleve  Cin  Chic  &  St  L_. 

Do    pref 

Colorado  &  Southern 

Do    1st  preferred 

Do    2d  preferred 

Delaware  &  Hudson., 
elaware  Lack  &  West 
Denver  &  Rio  Grande.. 

Do    pref 

Detroit  United... 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do   1st  pref 
Do  2d  pref  . 
Evansville  &  Terre  Haute 

Do    pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.debctf  A 
Do  deb  ctf  B 

Havana  Electric 
Do   pref 

Hocking  Valley  tr  rects.. 
Do    pref 

illinois   Central 
nterboro-Metropolltan  . 

Do    pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M,  tr  ctsprei 
ansas  City  Southern.. 
Do    pref 

Lake  Erie  &  Western  — 
Do     pref 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
etropolitan  Street 

Mexican  Central 

Do  Trust  Co  certf.* 

Minneapolis  &  St  Louis.  . 

Do    pref 

Minn  St  P  &  S  S  Marie. .. 

Do    pref 

Mo  Kansas  &  Texas 

Do    pref 

Missouri  Pacific 


Range  Since  Jan.  1  1908. 
On    basis    ot    lW-share    lot- 


Lowest 


Nash  Chatt  &  St  Louis, 
at  of  Mex,  non-cum  pf 

Do  2d  pref.. 

N  Y  Central  &  Hudson. . 

N  Y  Chic  &  St  Louis 

Do    1st  pref 

Do    2d  pref 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western.  . 

Norfolk  &  Western. 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrip  rects 


pacific  Coast  Co. 


Do  1st  pref. 

Do  2d   pref 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 

Do   pref 


Deading 


1st  pref 

2d  pref 

Rock  Island  Company 

Do   pref 

St  L  &  San  Fr,  1st  pref.. 

Do   2d   pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  ofs  stamped 
Do      pref  do 

'Pexas  &  Pacific 

i-hird  Avenue  (N  Y)__. 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit. 


1 
H91115tJnlTn  Pir-inc 


66  Feb  14 
8338  Feb  17 
59l2  Mch  2 
76%  Feb  10 
80  Jan  3 
37%  Feb  10 
6434  Mch  21 

140  Feb  17 
54     Mch   4 

160  Feb  11 
25%  Feb  19 
10  Feb  13 
47  Mch  24 
3%  Feb  8 
33%  Mch  19 
15%  Feb  15 

5  Feb  11 
103%  Jan  2 
138     Jan    3 

98%  Jan    3 

125%  Jan    2 

135'2Jan    2 

§185     Jan  11 

114     Feb  25 

140%  Jan    3 

134  Feb  18 

8?g  Mch  14 

%  Apr   3 

4     Apr  10 

48%  Feb  19 

85i8  Feb  19 

21     Feb  19 

50%  Jan    2 

3934  Feb  19 

14H9  Feb  10 

420     Jan     6 

14%  Feb  19 

39%  Mch  2 

321 9  Apr  15 

6  Feb  11 
113.4  Feb  13 
12  Mch  6 
2438  Mch  4 
16  Mch  6 
60  Mayl5 
80     Mch  19 

11334  Feb  10 
48%  Jan  2 
71  Mch  19 
Jan  14 
Mch24 
8 


8 

20 

§70 

62 

69 


Jil/jhest 


46 
12 
34 
30 


Jan 
Feb  10 
Mch  19 

122%  Feb  17 
634  Jan 
17%  Feb  19 
10  Feb  19 
27%  Feb  19 
59%  Feb  19 
18  Feb  25 
Feb  19 
Jan 
May 
Feb  . 
87%  Feb  19 

120  Jan  4 
15  Feb  24 
14%  Jan  2 
14%  May  1 
20  Mch  2 
61  Feb  29 
791.1  Jan    2 

123l9Feb  11 
1719  Mch  2 
46  Feb  19 
28%  Feb  19 
9734  Jan  2 
4334  Jan  6 
17  Mayl2 
90%  Jan  2 
24%  Jan  3 
90  Jan  14 
60     Feb    8 

12838  Jan  6 
29%  Feb  19 
68  Feb  19 
74     Mch24 

116'SJan    2 

103  Feb  10 
71%  Apr  2 
90  May2(> 
79     Mca27 

10834  Jan  2 
59  Jan  7 
81%  Mch  3 
92i8  Feb  17 
78  Jan  2 
76  Jan  6 
10%  Feb  3 
2034  Feb  3 
45  Feb  10 
19i4  Feb  19 
10  Mch  7 
24%  Feb  19 
66%  Feb  17 

1063S  Jan  2 
9%  Jan  10 
251 9  Mch  5 
12%  Feb  ?9 
15%  Mch23 
8%  Apr  9 
12  Feb  6 
33  Feb  3 
78%  Feb    7 

IIOI9  Mch  2 


31 

10 

140 

157 


165 

8 

15 

4 


S478  May  IN 

93  J'ne   3 

94  May  19 
94%  May  18 
86  May29 
54  Mayly 
6434  Mch  21 

161i8  J'ne  2 

63%  May  11 

188     May  15 

46%  May21 

23%  May  6 

60     May  6 

8%  ,l-;n     3 

50     MaylO 

Jan    6 

Jan    6 

Mayl9 

Mayl9 

12978  Mayl9 

148     MaylS 

160     MaylS 

204%  Mayl8 

138     Mayl9 

Mayl5 

May  2  2 

May20 

MavlS 

1434  Mayl3 

62     Jan  15 

95%  May25 

33     Mayll 

6034  Apr  23 

5II9  Apr  25 

168     Jan  10 

540     May  S 

2734  Mayl9 

70     Mayl8 

38% Jan     8 

16%  Apr  28 

26     Apr  24 

2334  J'ne  2 

44  Mayl9 
30i-:  MaylO 
6'-'%  Mayl6 
85     Mch  26 

134%  J'ne  2 
633„  Mayl8 
7719  Apr  6 
1438  May22 
23  Mav  6 
May26 
May  14 
Mayl4 
MaylS 
12%  J'ne  1 
3334  J'ne  2 
19  May  19 
3638  Apr  27 
70  Jan  13 
26  MaylS 
58  J'ne  2 
193.1  Mayl6 

45  Mayl2 

40  Apr  24 
113  Mayl9 
139%  Mayl6 

35  Apr  13 
20%  Jan  28 
17%  May  16 
32  May  14 
69%  Mayl6 

115     MaylS 

13634  Mch  2  5 
30%  Mayl9 
63%  Mayl9 
64%  May20 

114%  Jan  14 
52  Mch  28 
17     Mayl 

10778  Mayl9 
41%  J'ne   1 

102  May  12 
75     Mayl  4 

141%  MaylS 
4334  Mayll 
7234  Mayl6 
SI     Jan     9 

138%  Mayl9 

125%  Mayl9 
Jan  14 
May2G 
Jan  1 
Mayly 
J'ne  4 
J'ne   a 

119M  MaylS* 
87%  MaylS 
86%  MaylS 
19io  Mayl4 
40%  Maylo 
6134  J,in  It, 
34  Mavl4 
l't7s  MaylS 

41  MavlS 
S934  MavlO 

125%  Mayl3 
19%  Mayl9 
48  J'ne  1 
26  May20 
39  Apr  13 
15%  May  '. 
21     May  18 

46  Mayl5 
9214  Ma\  19 

15U9  Mavl9 


74 
90 

85 
142 


Ranije  1or  Ptet-lout 
Year  U907) 


Lowest 


9319 
90 
97 
1241 9 
74 
98 


663g 
78 
58 
7538 
75 
2634 
74% 
138 
52 
144 
z2314 
8'8 
48 

678 
46 
21 

8% 
93% 
130 

rS5 
111 
126 
185 
106 
137% 
3% 
9 

134 
8 
48 
86 
17 
41 
2919 
123% 
36919 
16 
53 
3134 
6I4 
10 

1*4 

28 
20 

"90 
107% 

37 

75 
534 

24% 

72 

63 

64 
116 
4?g 

14 
9% 

29 

60 

18 

45 

11 

3934 

26 

85% 
100% 

23 

12% 


Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Sep 

Nov 

Dec 

Dec 

Dec 

Nov 

Nov 

Nov 

Oct 

Oct 

Oct 

Oct 

Dec 

Oct 

Mch 

Oct 

Dec 

Nov 

Dec 

Nov 

Nov 

Nov 

Oct 

Oct 

Nov 

Nov 

Dec 

Oct 

Nov 

Nov 

Nov 

Nov 

Apr 

Oct 

Oct 

Oct 

Oct 

Oct 

Apr 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Dec 

Oct 

Mch 

Mch 

Nov 

Nov 

Dec 

Nov 

Oct 

Dec 

Nov 


23%  Dec 

162I9  Dec 
60     Oct 

110  Oct 
2034  Nov 
53  Nov 
44%  Dec 
97  Dec 
39%  Nov 
13i2  Oct 

xSd  Dec 
1934  Oct 
85  Nov 
41     Oct 

127%  Nov 
28  Oct 
56  Oct 
70     Oct 

100%  Oct 
91U  Nov 
56  Nov 
65  Nov 
85  Dec 
rl03%  Nov 
51  Oct 
09%  Oct 
70%  Oct 
73  Oct 
67  Nov 
11%  Nov 
26%  Nov 
58     Oct 

24  Nov 
11      Nov 

25  Nov 
63%  Oct 

100  Oct 
10  Nov 
29%  Nov 
17%  Nov 
16  Nov 
9  Dec 
1634  Dec 
2934  Nov 
6S34  Nov 

100      Oct 


Highest 


108%  Jan 

101%  Jan 

133%  Jan 

122     Jan 

94H  Jan 

83%  Jan 

8534  Feb 

195%  Jan 

6519  Jan 

220  "  Jan 

56     Jan 

27I9  Jan 

69  "  Jan 

18     Jan 

79     Feh 

713.  Feb 

26%  Jaa 

157%  Jan 

165%  Jan 

141     Jan 

149    Jan 

205    Jan 

234     Jan 

170     Jan 

165     Jan 

934  Feb 

25     Jan 

334  Maj 

17     J'ly 

9278  Jan 

108%  Jan 

38?g  Jan 

69%  Jan 

58%  Jan 

22719  Jan 

510  "  Jan 

4278  Jan 

83%  Jan 

80i8  Jan 

19%  Jan 

39     Jan 

44%  Jan 

75%  Jan 

67     Jan 


92 
18934 

85 

75 

1419 

47 

86% 
114 

94 
172 

39 

75% 

28% 

51 

80 

3034 

6134 

28% 
07% 
67% 

145% 

146 

107 
27% 


Apr 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 


59     Jan 

90     Jan 

HOI4  Jan 

168     Jan 

44-%  Mch 

7234  Jan 

9234  Jan 

147     Jan 

5938  Jan 

27     Feb 

13434  Jan 

63%  Jan 

110    Jan 

9134  Jan 

189     Jan 

4838  Jan 

92%  Jan 

90%  Jan 

189%  Jan 

134     Feb 

124i8  Jan 

76     Nov 

125     Mch 

1413g  Jan 

78     Jan 

105%  Jan 

139%  Jan 

92     Jan 

94     Jan 

30%  Jan 

64I9  Jan 

70  "  Jan 

48%  Jan 

25%  Jan 

62%  Feb 

96I4  Jan 

ll8i8  Jan 

34     Jan 

94U  Jan 

37%  Jan 

123     Jan 

29     Jan 

3334  Jan 

547g  Apr 

108%  Jan 

1 83     Jan 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

hid 

Ask 

New  York 

170 

lea  11- 

f.00 

r,25 

Amer  Exch. 

■.'.'0 

230 

Battery  i'k. 

118 

125 

Bowery  1'  .. 

::.'U 

335 

BronxBorol 

300 

Butch  &  Dr 

150 

155 

Century  H-. 

170 

is.r» 

Chase 

230 

Chatham 

300 

315 

ChelxeaEM  1, 

200 



Banks 

Chemical  .. 
Citizens'  Ctl 

City.- 

Coal   &  Iron 

ilontal  11.  . 
1  iolumbla  II. 
Commerce  - 
Consol't'd.. 

Copper 

■  lorn  Ex  II-  - 
E  1st,  River. 
Fidelity  ^1 


Bid 

Ask 

400 

410 

r  1  1  1  ij 

12  xi; 

200 

210 

700 

400 

500 

fl65 

flii'l 

115 

120 

207% 

2121- 

T320 

135 

145 

ICO 

105 

•  Bid  and  asked  prlce«,  no  sales  were  made  on  tnls 
T  Sale  a-  Stock  Exclmnifp  or  at  auction  this  week 
at  this  price. 


Banks 

Fifth  AveH. 

Fifth   

First  

1  -ith  stll  .. 

I'oUl    111 

Gallatin  ... 
Q  irfleld  ... 
Germ  Am  1] 
Germ'n  Exll 
Germanla  II 
Greenwich  H 
Hamilton  U 


Bid 

Ask 

3800 

300 

350 

665 

175 

185 

186 

315 

325 

325 

125 

135 

475 

500 

500 

250 

.... 

.... 

Banks 

Hanover  -. 
Imp  &  Trad 
Irving  N  Ex 
Jefferson  U  .. 

Liberty 

Lincoln 

ManhattanTI 
Mark't&Ful 
Mechanics' . 
Mech&TraH 
Mercantile  _ 
Merch  Exch 
Merchants'. 


Bid 

Ask 

465 

4S5 

520 

530 

173 

180 

170 

180 

435 

465 

475 

525 

280 

290 

240 

__ 

t233% 



135 

165 

170 

15219 

1=17% 

Banks 

Metropolis  II 
Metropol'nTl 
Mt  MorrlsU. 
MutuallJ--- 

Nassaull 

New  Amst. 
New  Neth'd 
NewYorkCo 
New  York  . 
N'ht  &Day1 
19th  Ward  T 
North  Amer 
Northern  -  - 


Bid 

Ask 

375 

160 

165 

220 

235 

205 

305 

195 

205 

200" 

220 

C500 

2  SO 

290 

325 

500 



'.'." 

160 

Banks 

Bid 

Oriental  H_. 

Pacific  1J___ 

230 

Park 

405 

People's  H-. 

300 

Phenix 

140 

Plaza  Tl 

575 

Prod  Exch  H 

150 

Riverside  H. 

200 

Seaboard  .. 

340 

Second  

&350 

State  Tf 

225 

12th  Ward  1 
23d  Ward  1) 

190 

Ask 

256" 
415 

145* 


350 
300" 


day.    X  Ex-rlght8.    §  Less  than  100  shares     11  State  banks     a  Ex-divldend 
c  l>r  new  stock,  previous  price  wa-)Jo:i  old  capitalization,    h  1st  lnstillm't  paid 


and  rights.    6  New  itock 
n  Sold  at  private  sal© 


|June  6  1908.J 
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S'toe  A:  •>—  HIGHEST  AND  LOW  IS  ST  SALE  PRICES 


Saturday 
May  30 


K 
a 
K 
o 
w 

> 

r 

o 
> 


Monday 
June  1 


83 

*20 

*39 

12 

23 

*11 


1778 
4178 

*1C8 

2434 

65U 

201 2 
*8() 

181" 
*75" 

*434 

54 

36 
*96!" 

3012 
*80 
*185 

*7 

*3J2 
*17 

28'4 

10 

211" 

4858 
*10234 
51 2 

3012 

78 

74l8 

991  ■> 
*180 
*90 

*634 
*33 
12858 
*123 
117-54 

*90i" 

2n5 

88'8 

4184 

314 

~*gfg 

*20  " 
24 
9478 
26-14 
21 

124 

*1534 

§71 
3378 
7934 

*70 

137 

*90 
*734 
221" 
10?8 

♦50 
2234 
731  ■> 

*041" 

*65  " 

841-> 

*1101o 

*9'4 

*70 
67 
993, 

7l4 

67 

5934 

25U 

9178 

12 
*41 

28 
*S3 
158l8 

37 
*90 

18 

6834 

52 

96 

367g 
*56 

*5 
*5fi34 

27'8 
*70 
*70 
*47 

*9 
*22 

25 

90'4 
*57 

3758 
10is,s 

3112 

24 
*971» 

50 
*250 
*5634 

5034 
*60 


83 
22 
41 
121 
23- 
I2I4 
8 

~~93.4 

177S 
4178 

181 
9ig 

247„ 

6714 

21 

86 

19 

78 
51- 

55r-. 

37 

98 

3076 

90 
205 
734 
4 

1912 

287S 

IOI4 

2U- 

50=j 
103 
53. 

32 

78 

753  [ 

991  ■> 
220 
100 
7U 

38 
13012 
129 
II8I4 

92 

2  ns 

8818 

433- 

314 

"lOi" 

22 

25 

947S 

281" 

2234 
1251- 

1C3S 

71 

3434 

793, 

78 
138 

93 
87* 

221" 

107v 

58 
24 

741" 
6578 
673. 
85 
116 

in 

80 
673, 
993 
71, 
681j 
63 
2612 
92 
12 
45 
281 2 
85 
15818 
371 

"l9Sj 

711" 

53" 

96 

37 

641" 
51- 

60 

2714 

751" 

80 

50 

13 

30 

25V 

913, 

61 

387S 
1027s 

317S 

24 

991" 

50 
305 

58 

5114 

71 


Tuesday 
June  2 


83 
*21 
*40 

1218 

24 

11'8 

834 
*14 
10 
*1   12 
*40 

^168 

9 

2478 

661" 

2H4 
*80 

20 
*75 

♦5 
*551" 

357g 

98 

301 , 
*8() 
i=185 
7 

531o 
*18 

28I8 

1012 

*20 
50">8 
*102 
534 
*31 
7878 
7518 
9S 
*180 
*90 

*634 
*34 
rl29 
*125 


83 

23 

41 

12"' 

251 

113 

834 

17 
10 
18 
42 

181 
91 

261- 

681 

2H4 

86 

201" 

78' 

5I4 
561 , 
38 
98 
3078 
90 
205 

7 

31  ■> 
191" 
283] 
101- 
23 

5H2 

104 
534 

32 

787S 

7634 

99 
220 
100 
71- 

38 
129M 
130 


Wednesday 
June  3 


H7I4  11778 
9012    9H" 


23 

*88 

4212 
338 
*112 

*S 
*19 

25'4 

95 

28 

22 


23 
89 
4414 
31" 
120 
101 
22 
251" 
95 
2918 
23 


12412  126 


16 

*70 

35 

*70 

741" 
138 

92 

8 

*2238 

*101" 

*57 

241" 

74 
*0478 

651 4 

85 
*lllll"  116 

*91"     10 
*70 

671j 
*99 
67s 

UN'S 

6338 

25*8 

9H" 

1258 
*42 

2858 

82 
1591" 

38  " 
*S5 

1918 

693, 

5114 
*94 

3534 
*56 

*5 
*5634 

2712 
57534 
*70 

50 

9 

*21 

251" 

92  " 
*58 

383S 
10238  103 

3U"     323g 

241"     243, 
*99      100 

51l8     521" 
*250      305 

5778     577s 

51        5134 

701"     701" 


1638 
78 
3534 
90 
741  _ 
138U 
97 
8 
23 
11 
60 
241 
7478 
66 
6514 
8518 


79 
681 

100 
71, 
0S1., 
6338 
2634 
9178 
1338 
46 
29!8 
82 

1591" 
38S4 

"1934 

7H» 

52 

97 

3758 

65 

5U 
60 
271" 
753] 
85 
50 

934 
29 
26 
93 
61 
3918 


*S2 
*22 

40 

12 

24 
*11 
8 
*14 
*10 
*16U 
*39" 

*169 
9S8 

26 

66 

2U4 

86 

20 
*75 

*5 

50 

35 

98 

3034 
*8() 
*190 

*7 

*31" 
*17 

27*8 

*91" 
*19  " 

50 
103 
538 

291" 
*771" 

74  " 

981» 
*180  " 
*90 

*634 
*34 
128 
125 
118 
*90 

21% 

881" 

42" 
3I4 
*112 

*8 
*21l" 

25" 

95 

2784 

211" 
124 

16 
*69 

35 
*70 
*70 
138 

95 

*8 

221" 

101" 
«57 

24 

74S,S 
*0478 

651" 

85 
*1101"  116 


83 
24 
40 
12I8 
25l2 
12 
8 
17 
11 
171" 
421o 

181 

95 

27 

67's 

2338 

87 

20 

78 
5l8 

56 

3534 

98 

3134 

90 
205 
734 
334 

19 

2814 

IOI4 

23 

6034 
103 
538 

30 

781" 

755; 

981- 
220 
100 
7'2 

38 
129 
135 
II8I.1 

903, 

221" 

8834 

43l8 
3I4 
120 

1034 

22 

25 

95 

281" 

2238 
125 

1614 

7234 

3518 

90 

741 
13834 

99 
9 

23!4 

101 

57 

243 

763a" 

65* 

651 

85 


Thursday 
June  4 


*82 

2H" 

40 

111" 

2334 

11 

*8 
*13 

*9 
*161" 

39" 


83 
24 
40 
111" 
25 
1112 
9 
18 
11 
171 
39 


Friday 
June  5 


181 

91" 
27  " 
661" 
23^ 
87 
20 
78 

5 
55 
34">8 
981" 
31 
90 
205 

734 

3&S 

19 

271" 

10  " 

23 

50 
103!2 
51- 

30 

79 

7538 

985f 
220 
100 
71" 

38 


91" 
*70  " 

6614 

*9S1-> 

7  " 

6734 

63 

2578 

9H" 

13 
*42 

287S 
*82 
159 

3714 
*87 

1S78 

70 

5134 
*95 

37 
*56 

*5 
*5634 

2734 
*70 
*70 
*48 

*9 
*23 

251" 
§93 
*60 

38 


91 
79 
671" 
9834 

7 
6734 
63 
261  s 
9H' 
13% 
44 
2914 
85 
159 
3714 

"l9"" 

701" 
52 
97 
371., 
621" 
51" 
60  " 
2734 
751" 
85" 
50 
111" 
29 
251" 
93" 
62 
3858 


IO2I4  10212 


31 

241. 

*99 

*50 

*250 

*56 

51 
*70 


3134 
251 

100 
55 

305 
58 
5U 
71 


*109 

914 

26 

65 

2214 

*80 

19 

*75 

5 

55 
X34 
*9514 

3014 
*80 
*193 

*7 
3% 
*17 

27 

10 
*20 

4914 
*1021" 

*5 
*29 
*77 

7314 

981" 
*182  " 
*90 

*634 
*34 

12734  128 
*123  129 
118 
*901" 
*2134 
*88 

4H" 
3I4 
112 

*8 
*20 

231" 
§94" 

2634 

201" 
123 

1534 

7038 

331" 
*75 
*70 
137 

99 
71" 

22 

10 

50 
*233t 

7534 
*65 

65 

84 
*1101" 

*91" 
*70 

6534 
*9S!3 

*67s 

65 

6H" 

25">s 
*91lj 

13 
*42 
*281" 

8278 
*158 

371" 
*90 

18 

6834 

50 


118 

91 

231 

883 

421 

31 

120 

101 

92 

2418 

94 

28 

201 
12H 

16 

7038 

35 

90 

731- 
137 
ICO 
7' 

2218 

10 

58 

24s 

763 
65 

65 

85 
116 

30 

79 

671" 

9978 
714 

66 

62 

2614 

92 

1  338 

44 

29 

83 
160 

371 


*82 
21 
3934 
12 
2378 
*8 
8 
*13 
91" 

*i«;i" 

*36" 

*169 

*81" 

2618 

6434 

23 

*80 

*19 

*75 

5 

551" 

33S8 
*96 

3034 
*S0 
*190 
71" 

*31" 
*17  " 

27 

10 
*20 

4W4 
10212 

*5 
*291" 
*77  " 

73 

*98 

*180 

*90 

*634 
*34 
128 
♦  123 


83 

21 

3934 

12 

241" 

12  " 

8 
17 

9l£ 
17 
40 

181 

91" 
261.1 
6612 
231" 
87" 
191" 
78 
5 
551" 
34lJ 
981" 
3034 
90 

205 
734 
334 
19 
2734 
10 
23 
491" 

1021" 

51" 

31" 

79 

75I8 

100 

220 

100 

7'2 
38 
12S 
129 


Sjies  01 

he 

Week 

shares 


500 
706 
300 
2,400 
8,000 
600 
420 


220 
100 
300 


900 

4,000 

126,475 

7,000 

400 
1,800 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


500 

1,300 

11,050 

300 

5,810 


1,275 

150 


*94 
37 

*56 
5 

57 
*26 
*70 
*70 

4878 

*8U 
*22 

25l4 

91 
*60 

3634 


1S1 

693 
511" 
97  " 
37's 
621" 
5" 
57 
2714 
751" 
85" 
4878 
12 
28 
253( 
91 
62 
3818 


10114  102I4 


301 
*231" 

9934 
*51 
*250 
§5534 

50 

71 


31 
25 

9934 
55 
305 
5534 
50 
71 


11778  118 
*90 

2018 
*8714 

4114 

*3 
*112 

*81" 
*21  " 

231" 
*94  " 

27 
*20 
123 
*151" 
*69  " 

34 

*71 

*70 

*133 

100 

712 

201" 

1014 

58 

2458 

76''- 
*64"8 
*65 
*84 
*114 

*914 
*70 

653, 
*98U 

*67s' 

65 

6178 
*251" 
*91 
*121" 

4218 

281" 
§83 
*158 

371" 
*89 

18 

6834 

4934 
*94 

367g 
*56 

*5ig 
*5634 

27 


91 

211" 

89 

421" 
314 
120 

1034 

22 

231" 

95 

2734 

22 
123! 

lbl4 

72 

34 

90 

731 2 
13534 
101 
712 

2U4 

11 

58 

24% 

7678 

65' 

66 

85 
116 

10 

78 

6714 

9934 

714 
65 
62 
27 
92 
131 
421 
2838 
83 
160 
371 


11,525 
1,100 

100 
8,900 

200 

800 
1,020 

200 

129,960 

2,060 


3.010 


1,500 
725 
900 
550 
24,510 
900 


*70 

48 

*8 
*22 

2514 

91 
*60 

37 
1011  (  1013, 

301"     3078 


1818 
691" 
50l4 
97 
367s 
621 2 
51" 
591" 
27" 

"8_5" 
48 
14 
29 
2514 
93 
62 
3734 


*23'" 

991 " 
*50 
*250 

56 

49 

70 


241_ 
991" 
55 
305 
56 
4914 
71 


125 
2,050 

760 

16,050 

3,306 

8,080 

1,600 

103 
2,900 

100 

100 
1,126 
1,400 

800 
1.300 
1.400 
1,663 
2,910 
5,260 

100 

200 
1.200 

""l50 


26,560 

100 

1,800 

1,510 

3,310 

2,750 

600 

2,200 

100 

2,590 

405 

456 

1,586 


6,145 
6,550 
4,450 
106 
2,100 


100 

100 

700 

17 


310 
300 


2,760 
1,170 


369,370 

21,373 

4,250 

2,506 

200 

550 


323 
,295 
400 


U-!ot  Pacific,  pref - 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pre! 

Western  Maryland 

Wheeling  &  Lake  Erie-.. 

Do    1st  pref 

Do    2d  pref 

Wisconsin    Central 

Do    pref 

Industrials  Miscellaneous 

A  dams  Express 

'i-Uis-Chalmers 

Do    pref 

Amalgamated   Copper 

Amer  Agricultural  Chem_ 

Do    pref , 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Grass  Twine.. 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp.. 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmelting  &  Refining 

Do    pref 

American  Snuff 

Do    pref 

American  Steel  Foundries 

Do    pref 

American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

rfAnacondaCopper.Par$2' 
(/BatopilasMlnlng  Par  $20 

Brooklyn  Union  Gas. 
runswlck  Dock&C  Imp 
Butterlck  Co 

(Central  Leather 
J     Do   pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  &  Iron. . 
Consolidated  Gas  (N  Y)._ 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric 

Cranby  Cons  MS  &  P 

Int  Mer  Marine  stk  tr  ctfs 
Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit..   . 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  Mail.    . 
eople's  G   L  &  C  (Chic) 

Pittsburgh  Coal  Co. 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company. 

Railway  Steel  Spring... 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

Closs-Sueffield  Steel&Irn 

*3      Do    pref 

<1TennesseeCopper  Por$25 
Texas  Pacific  Land  Trust 

anion  Bag  &  Paper 
Do    pref 

U  S  Cast  I  Pipe  &  Foundi 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref.. 

Do    2d  pref 

United  States  Steel 

Do    pref 

tfUtah  Copper Par  S10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

VXTells  Fargo  &  Co 

»'  estern  Union  Teleg. 
Westingh'seEl&Mfg  assen 

On   1st  nref 


Hanije  Sin  e  Jan.  1  19'S 
On    basis    ol    100-share    lois 


Lowest 


?9l4Apr  2 
15  Jan  24 
27i2  Jan  22 
634  Men  3 
13     Mch   3 

5  Mch  14 
412  Mch   7 

12i8  Apr  16 

6  Feb  27 
13l2  Feb  2S 
33     Feb  19 


Highest 


164    Jan    2 

5  Mch  6 
14  Mch  6 
45i8  Feb  19 
13  Jan  4 
781"  Jan    4 

91"  Feb  10 
65    Jan  23 

4  Feb  20 
44  Jan  4 
251"  Feb  13 
84 '4  Mch  4 
2434  Feb  19 
§80  Jan  16 
§170     Feb  26 

378  Jan    8 

234  Feb  26 
12l2  Mch  4 
121"  Feb    8 

6  Mch  5 
17  Mch  5 
3138  Feb  25 
85i2  Jan    3 

3  Mch  2 
21  Jan  13 
70  Jan  17 
551"  Feb  17 
873,  Feb  20 

200     Apr  30 

80     Mch  23 

41"  Feb  14 

2018  Feb  14 

9834  Jan 

105     Feb  1 

101  Jan 
721"  Jan 
15i2Feb  17 
78l4  Feb  19 

S27i2  Feb  19 

S2l2Jan  23 

i85     Feb  21 

6  Jan    :; 
§10    Feb    7 

151"  Feb  10 
7534  Jan  2 
1558  Feb  11 
1434  Mch  6 
96  Jan  3 
1034  Feb  10 
56  Jan  2 
27l4  Feb  19 
80  Apr2S 
59  Feb  10 
111  Jan  2 
7834  Jan    2 

7  Mch  1 1 
Feb  25 
Apr  1 
Jan  2 
Jan  2 
Jan  10 
Feb  25 

5978  Feb  25 

68  Jan    3 

102  Jan    2 
71"  Feb  14 

§70  Feb  25 
36  Feb  10 
871"  Jan  6 
S63g  Apr  13 
50  Jan  2 
42i8  Mch  5 
24  Apr  20 
80  Jan  2 
812  Mch  17 
36i2  Feb  14 
1714  Feb  10 

69  Jan    3 
147     Jan    3 

2334  Feb  8 
75  Jan  29 
1434  Feb  11 
64  Apr  20 
36  Jan  2 
871"  Jan  7 
$251"  Feb  17 
45     Feb  11 

4  Feb  21 
4478  Jan  6 
171"  Feb  26 
5658  Jan    2 

70  Feb  18 
36l4  Feb    5 

4  Feb  21 
16  Feb  10 
1734  Feb  10 
70  Feb  19 
42  Feb  21 
2534  Jan  2 
871"  Jan  2 
020  Jan  2 
Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mch  11 
Mch  24 


S5i8  May22 
241"  Apr  28 
43  Apr  25 
14 14  May2l 
29  May22 
10  Mayi* 
IOI4  May-2 
20i2  May'-'d 
13'4  May2L" 
19U  May  19 
43i2  Jan  20 


200 

96 

7 

35 


16 

8 

52 

13 

65 

52 


16 

Z87 
43 
(250 
41 
38 
58 


§185     Jan  is 

978  Maylfi 

27     J'ne 

6934  May  19 

2358  J'ne   4 

87     J'ne  8 

247s  Apr  23 

78     Apr  29 

512Jan  11 

5634  May  13 

3S38  May  19 

98     May  19 

3458  Jan  14 

§82     Mch  14 

§224     May  11 

912  Apr  14 

412  Apr  14 

201"  May  11 

2912  May2S 

12     MayH 

26l2  Mayl4 

523S  May  7 

1031"  Mayli 

684    AIch27 

3412  Mch27 

82i4  Mayl9 

79l4  J  an  1 5 

101     MaylS 

Apr  30 

Apr  30 

Jan  13 

Mayl2 

132i8  Mayl8 

12514  Mayl5 

120     Apr  24 

92i2  May  11 

24     May  19 

90l8  MaylS 

S46i4  Mayi9 

55  Mch  26 
110     Apr    3 

1134  May  14 

§25     Jan  15 

27i2  Mayll 

9512  Mavll 

3134  May20 

24     Mayl9 

X129     May21 

I8I4  May  13 

73 14  Mayis 

373.,  May  10 

80     Apr  30 

7612  Mavl4 

142     MaylS 

101     J'ne   5 

9     Mayll 

2334  May  7 

12i4Jan  18 

65     Jan  16 

26     Mch23 

76?8  J'ne  5 

06     May  19 

6734  May  16 

88     MaylS 

110     Apr  22 

11     MayH 

§80    Jan  IS 

6858  May26 

10034  May  18 

S9'8  Jan  20 

731-  Apr  14 

64     MayH 

331"  Mclr.M 

9334  May  19 

1438  May  19 

47'"  Maylfl 

31     May  6 

86     Apr  28 

1611"  Apr  29 

39-\s  Mavl* 

91     May  19 

2()i8  MaylS 

74     Mch  16 

J'ne   1 

J'ne  1 

Mch30 

Apr  24 

Apr  14 

May  4 

MaylS 

Mayl5 

Jan    6 

5238  May25 

13i4  Mavis 

3338  Maylf. 

2G58  MaylS 

95     Mayl9 

6II4  Jan  '23 

3938  MaylS 

10334  MaylS 

S34I"  Mch  27 

2534  Mavl4 

100l2  Mayl' 

56  Mavl5 
260     Mch  30 

6li8  Mayl9 
58  Mch  26 
80     Meh30 


53 

96 

$4234 

60 

63s 
58 
29 
76 
90 


Ranyf  jnr  Previous 
Year  (1907) 


Lovesi 


Highest 


7;      Aug 

yo    May 

10l8  Nov 

62     Jan 

20     Nov 

71is  Jan 

8     Oct 

181"  Jaa 

14i8  Nov 

381"  Jan 

6     Oct 

30i"  Jan 

0     Oct 

163j  Jan 

13     Oct 

3784  Jan 

8     Oct 

21«4  Jan 

11     Nov 

2578  Jan 

28     Oct 

51i2  Jan 

§150     Aug 

5330     J'na 

4      Aug 

1678  Jan 

14     Nov 

433(  Jan 

x4134  Oct 

12178  Jan 

10     Oct 

253s  Jan 

75     Oct 

95     Feb 

734  Nov 

231"  Jan 

75     Mch 

80     Jan 

3     Oct 

71"  Apr 

34      Nov 

601"  Apr 

2438  Oct 

4514  Jan 

78     Oct 

103     Jan 

21      Nov 

361"  J'ly 

70     Nov 

90     Jan 

175     Oct 

247     Jan 

3     Oct 

8I4  Jan 

212  Nov 

6I4  Jan 

10     Oct 

3012  Jan 

8ls  Oct 

88     Jan 

638  Oct 

1914  Jan 

161"  Oct 

36     Jan 

32i4  Nov 

7534  Feb 

83     Oct 

llli,  Jan 

212  J'ne 

57U  Apr 

17     Nov 

40     Fob 

60     Oct 

9318  Jan 

58I4  Nov 

H55     Jan 

8134  Oct 

11738  Jan 

150     Oct 

205     Jan 

§70     Nov 

102     J'ne 

45s  Nov 

1034  Jan 

20     Nov 

47U  Jan 

9234  Dec 

1371"  Feb 

rl06     Nov 

131     Jan 

88     Oct 

133     Jan 

60     Oct 

9834  Jan 

11     Oct 

361"  Jan 

68     Nov 

1027s  Jan 

S25l8  Oct 

3023,  Feb 

$3      Oct 

?9i8  May 

i0     Nov 

125      May 

6      Oct 

141,  Jan 

27     Oct 

49iR  Jan 

117s  Nov 

40     Feb 

68     Nov 

102     Feb 

14     Nov 

5778  Jan 

14     Dec 

283g  Apr 

74     Oct 

140i4  Mch 

8     Oct 

2434  Jan 

46     Oct 

88     Jan 

25     Dec 

78     Feb 

50     Oct 

163     Jan 

47     Oct 

97     Jan 

891"  Oct 

163     Jan 

60     Oct 

152     Feb 

412  Oct 

gi8  J'ne 

10     Nov 

24     Apr 

712  Nov 

18i2  Jan 

51     Nov 

81     Feb 

S     Oct 

41     Jan 

50     Oct 

81     Jan 

40     Oct 

7514  Jan 

50     Oct 

71     Jan 

5S1"  Oct 

86U  Jan 

90     Nov 

11738  Mch 

6l8  Nov 

1538  Jan 

§75     Sep 

87     Feb 

33     Nov 

76i4  Jan 

80     Oct 

103     Jan 

$5     Dec 

S2034  Apr 

471"  Dec 

141l2  Jan 

37      Nov 

8934  Jan 

19     Nov 

4ii2  Jan 

70l4  Oct 

985s  Jan 

7     Nov 

1678  Jan 

37     Nov 

60H8  Jan 

15r\s  Nov 

57     Jan 

64     Nov 

9978  Jan 

1351.1  Nov 

181is  Jan 

211"  Oct 

57l2  Jan 

72     Nov 

991"  Feb 

12     Oct 

41     Jan 

50l2  Oct 

100     Jan 

26     Oct 

7734  Jan 

80     Oct 

5107     Jan 

S17     Oct 

S531?  Mch 

42     Dec 

85     Jan 

4     Oct 

8i8  Jan 

3934  Nov 

61     Jan 

17     Oct 

491"  Jan 

49     Nov 

89     Jan 

70     Nov 

U17     Jan 

3d     Nov 

901"  Jan 

51"  Nov 

30i4  Jan 

I8I4  Dec 

68     Jan 

131'  Nov 

52i2  Feb 

62     Oct 

10978  Jan 

39     Nov 

78l8  Jan 

2178  Oct 

5038  Jan 

79l8  Nov 

10734  Jan 

$13      Oct 

S391"  Mch 

1238  Nov 

393i  Jan 

75     Nov 

108     Jan 

31     Oct 

97     Jan 

250     May 

300     J'ne 

54     Dec 

85     Jan 

32     Nov 

154     Jan 

60    Dec 


§160      Mav 


BANKS 

AND 

TRUST 

COMPANIES— BANKERS' 

QUOTATIONS 

Banks 

Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

Trust  Co's 

Bid 

aSk 

Union  Excl 

175 

Brooklyn 

N  Y  cm 

Fifth  Av  Ti 

415 

Mut  All'nct 

160 

170 

Brooklyn 

USExchH. 



._ 

Bowl'g  Gr'n 

310 



Fulton 

240 

NY  Life&Tr 

1000 

Brooklyn  Tr 

390 

*  —  ~ 

Wash  H'tsl, 

230 



Montauk  .. 

120 

140 

B'wav  Tr-- 

125 



Guar'ty  Tr_ 

:,90 

410 

N  Y  Trust 

490 

510 

Citizens'    -. 

125 



West  Side  T 

500 

. 

Nassau 

240 

270 

Carnegle    .. 

T160 

T16018 

Guardian  Ti 

180 

190 

Standard  Tr 

325 

Flatbush  .. 

240 

260 

Yorkville  H 

400 

425 

Nat  City.-- 

275 

300 

Central   Tr_ 

1500 



Mudson 

125 

150 

TltleGu&Ti 

360 

F'ranklln   _■_ 

180 

210 

NorthSideH 

320 

340 

Columbia  .. 

200 

210 

Knlckerb'kr 

375 

TrCo  of  Am 

260 

270 

Hamilton  -. 

250 

275 

Brooklyn 

Prosp'ctPkH 

155 

165 

Commercial 

150 

160 

Law  T  I  &Tr 

195 

200 

Union  Trust 

1100 

1200 

dome 

75 

85 

Borough   H. 

120 

160 

Terminal  U. 

... 

130 

Com 'wealth 



85 

Lincoln  Tr. 

190 

200 

US  Mtg  &Tr 

134 1 

Kings  Co  .. 

435 

455 

Broadway  t 

400 

_-_• 

Empire 

335 



Manhattan. 

350 

400 

Unit  States. 

1080 

1110 

Lafayette.. 

100 

First 

130 

Trust  Co's 

Eqult'bleTr 

375 

415 

Mercantile  . 

775 

825 

VanN'd'nTr 

305 

L  I  si  L  &Tr 

240 

260 

Home  Bkl!. 

_-.__ 



N  Y  City 

Farm  Lo&T 

1050 

1100 

Metropol'tn 

t;oo 

Washington 

400 

Nassau 

150 

175 

Manufac'rs' 

390 

425 

Astor 

t2753s 

Fidelity  ... 

190 



Morton   Tr. 

400 

420 

Westchester 

135 

145 

People's 

Wllliamsbg 

260 

280 

Merhtfnlcs'U 

250 

260 

H inkers'  Tr 

440 

460 

1   Mutual 

95 

105 

Windsor    .  - 



165 





•  Bid   and  asked  prices;  no  sales  on  this  day.    §  Less  than  100  shares.    I  Ei-rlgats.  6  New  stock,   c  Ex-div.  and  rlehts.   i  Now  quoted  dollars  per  »har«. 
t  Sale  at  Ftnck  Exchange  or  at  auction  this  week.      <:  Trust  Co.  certificates     U  Brinks  marked  with  a  paragraph  (If)  are  State  banks. 


New  York  Stock  Exchange— Bond.  Record,  Friday,  Weekly  and  Yearly 


oocjui'vim;    KOUij    panes 


K.  Y.  STOCK  EXCHANGE 

Wkkk  ENDnro  June  5 

U.  >.  tioverniueui 

U  S  2«  consol  registered. U193i 

U  S  2s  consul  coupon rtl93i 

U  S  3s  registered fcl91 ' 

U  S  3s  coupon fcl91" 

U  S  3s  rejr  small  bonds. .fcl9D 
U  S  3s  cou  small  bonds.. fcl 91  8 

U  S  4s  registered 192f 

U  8  4s  coupon 192.. 

US  Pan  Can  10-30  yr  2s.  fcl931 

Foreign  (ioremment 
Imperial  Japanese  Governm'i 

Sterling  loan  4  4s 1925 

'.  a  series  44s 1925 

Sterling  loan  4s 1931 

Repubol  Cuba  5s  exten  debt.. 

U  S  ol   .Mexico  a  I  r  5s  ol  189! 

Gold  4s  of  1904 1954 

State  and  City  Securities 

Alabama  curr  turn!  4.s I92i 

Dist  ot  Columbia  3'65s 1924 

Uoulsiana  new  consol  4s..  191-1 
New  York  City- 
New  44s  1^57 

New  4  4s 19>7 

4  4%  Corporate  Stock  ..1957 

4  4°,,  assessmt  bon  s 1917 

NewYutK  State— Highway 

Improvem't4s  (recta)..  1958 
Norin  Carolina  cousoi  4s.l9iu 

6s 1919 

So  Carolina  4  Has  20-40 193;i 

Tenn  Dew  settlement  3s. .191M 

Virginia  fund  debt  2-3s...l99i 

6s  deferred  Brown  Bros  ctf s. 

Itailroud 
a  labama  Cent    see  So  Ky 
/Xlaba  Midi  See  At  Coast  Line 
Albany  &  Susa    bee  Del  <Je  Hun 
Allegheny  Valley  See  Penn  Rh 
Alleg  &  West     See  Huh  &&1' 

Ann  Arbor  1st  g  48 nl996 

Atcli  '1  &  S  Fe— Gen  g  48.1995 

Registered 1995 

Adjustment  g48 41995 

Registered hl995 

Stamped nl995 

Conv  g  4s 1955 

10-year  conv  g  5s 1917 

DeDii mures  4s  Series  G-1909 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Atl  Knox  <fc  N    See  L&N 

Atlantic  Coast  1st  g  4s.nl952 

Charles  &  Sav  1st  g  7s..  1930 

8av  F&  W  1st  gold  6s..  1934 

1st  gold  5s 1934 

Ala  Mid  1st  gu  gold  5s. .1928 
Bruus  &  W  1st  gu  g  4s  ..  1938 

L  <fe  N  coll  g  4s 01952 

Sil8p0ca<fcG  gug4s  ..1918 
Atlantic  <fc  Danv  See  South  Ry 
Austin  &  N  W    Age  Sou  Pacific 

Halt<fc  Ohio  prior  lg3  4s.  1925 
Registered A.1925 

Gold  4s nl948 

Reeistered /il948 

Pitts  J  unc  1st  gold  6s. ..1922 
P  Jun  &  M  Div  1st  g  3  4sl925 
PLE&WVa  Sys  ref  4sl941 
Southw  Div  1st  g 3  4s...  19   ~ 

Begistered ft.1925 

Monou  Riv  1st  gu  g  5s.. 1919 
Cen  Olilo  R  1st  cg4  4s..!93i 
Ol  l<or  <fe  W  con  1st  g  5s  193LI 
Ohio  River  RR  1st  g  5s.  1930 

General  gold  6s 1937 

Pitts  Clev  <&  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s.. .1917 
Stat  lsl  Ry  1st  gu  g  4  4s  1943 
Bat  Creek  <fe  S  See  Micii  Cent 
Beecli  Creek    See  N  V  C  &  H 
Believ  <fc  Car    See  Illinois  Cent 
Bklyn  &  Montauk    See  Long  1 
Bruns  <te  West   See  Atl  Coast  L 
Bullalo  N  Y  &  Erie    See  Erie 
Butlalo  \i&  Pgen  g  5s.. .1937 

Consol  4  4s 195 

Alicto  West  1st  g  4s  gu.. 1998 

C1&  Mali  1st  gu  <r5s 1943 

Roch  &  Pitts  lsl  g  6s.. .192) 

Consol  1st  e  6s 1922 

Butlalo  &  Southwest  See  Erie 
Butl<fcSusq  1st  ret  g  4s.<U951 
Bur  C  R  &  N    See  C  R  I  &  P 

Clan  Sols'  ext  6s 1913 
J'ZA  5a 1913 

Registered..... 191:; 

Cfcrb  <fe  Shawu    See  I U  Cent 
Carolina  Cent    A'eeSeabAirL 
Cartlia'-'e  &  Ad    See  N  Y'  O  &  H 
Ced  R  la  V  &  N     See  B  C  R  &  N 
Cen  Brancn  Ry    See  Mo  Pac 
Cent  ot  Ua  RR  1st  g  5s..pl94f> 

Consol  irold  5s 194;"> 

Registered 194.", 

1st  pret  uicomeg  6s j>1945 

Stamped 

in  uret  income  e  5« pl945 

2d  jnef  inc<  me  g  5s  stamped 


Q.J 
0.-J 

Q-r 
U.-F 

y-F 

o.f 

q-f 

Q  N 


FA 
J-J 
J-J 
M-S 
4-J 
J-D 

tv 

J-J 
t'-A 
J-J 

M-N 
M-N 
M-N 

,vi-N 

M-S 

J-J 
A-O 
J.J 
J-J 
J-J 


1004 

120  4  121  4 

122      

102  4 


T    S9\  Saio 
t    89       89  4 

1    814 

1103  *  Sale 

99     

92*8    93 
liese  a  re  p> 

97     


tr\ct 
Friday 
June  5 


Bio  As 

1034  1034 

1033i 

101     1014 
101     101 4 


97 


109  4  Sale 
♦  1034  1044 
1094  110 
Loaial04l4 

109^2  Sale 

97     

115     

103     


91  Hi 
38 


42 


Q-J 
A-O 
A-O 
Nov 
Nov 
M-N 
J-D 
J-U 
K-A 
F  A 
FA 
FA 
M  S 

MS 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 
J-J 


J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 

n 

.Vl-S 
A-O 
J-U 
A-U 
A  O 
J-J 
J-D 


US 
MN 
A-O 
J-J 
F-A 
J-D 

J-J 

J-J 

.vl-  S 
.<1-S 


F-A 
M-N 
M-N 
Oct 


61      

9  8  J*  Sale 

97H, 

87        «9 

"Si"  SaYi 

9034  Sale 
100     bale 


93  ^    97  Hj 


92=fc 

120      . 


92' 


106 

100H1 

79 

81k, 

80 

92 

92i4 

98  >*  Sale 

98 

81 

86 

9U=8 

92 

89^4 

Sale 

101 

96 

1045s 

103  Hi 

102 

105 

107 

90 

WeeK's 
Range  or 
l.aft  Sale 


Lorn  Hioti 
103^4  103a4 
u^V  Tan  't»8 
lom  Mar'ii« 
Uil^gMay'iS 
107  j'ne'ir. 
101  Hj  Feb'0« 
'20HiMar'0fc 
122  122 
103>»Mar'08 


P9 
1-8', 
79«8 
H.'3l4 
99 
92 


89»4 
89  \ 
81k, 

10a  h 

99 

92 


ices  0  n  the  b 

111  Mar'02 
117  Hi  J'ne'Oi^ 
105H<Oec,04 

108  78  1093B 
IH4         104 

109  H>  109S 
l04H>May'0S 

109  Hi     109H 

luO^  Apr*07 

126     Alar'07 

120     Mar'Ol 

96     May'08 

92  92 

38  bOH 


9 

,:m 
48 

14 


a.sia 


80  Ht       80  H 
98  98  S 

96  Apr'Ub 
86l4       89 

86  Apr '07 

87  87 
90  s,        91 

100  100H 
9«58MnyM7 
96>-j  M.ai'08 
98  H>  Xov'04 
94      Nov'06 

97  May'08 


927, 


8 


93 


10  L      ... 

96      

104      

116  .. 

117  Hi  120  Hi 


in 


10:?Hi  104  s; 

:04H)  104  k« 

1 0  1  l4  1«  l  V4 

""      102 


L01 


101  kUOlk. 
H8H2I22I4 
12034  123  Hi 
lOS^lOS1-. 


85       91 

83  78    89»b 
75       81»4 

:ooi4 104 

96       99  H, 

90  Hi    94  Si 

of  $5  to  £. 


41: 

51 
13 


67 

"8 

"63 

37 

I5i 


27 


Oct 


86^ 


109  4  Sale 
102  Hi  Sale 


114.HtMar'08 

1126B  J  an '04 

114°8No'. '06 

99^Mar'06 

82  82 

94     J'ly'07 


92  92  h 

90     Apr'O; 

98  H*       98  Hi 

95     May'Ojj 

120     Oct  '01 

SO  Hi  Dec  '07 

90  H.       90 

89  Hi       89^4 

S9     Oct  '06 

I057a  Feb '07 

109     Apr'05 

1 0934  J'ne'07 

HO     May'u8 

100\May'0« 

119  H;  Alai'04 

88 l,  Oct  '07 

100     Nov'04 


110HiApr'08 
10 1  H<  ilar'us 
98  L)oc'07 
103  Apr'O 
115H,  Apr'U8 
117     Mar'Ob 

91     Feb'OH 

10838  109  H, 
103  Hi  103  ^ 
I00a4  M.aj'07 


1123e 

104 '4  Sale 

103 

73 

70 

■ 461. 

494 


10 


26 


Range 
Since 

January  1 


iOSSglll 
lOlk,  104H) 
105      110 
102     104  H; 

109     1093, 


94       96 
90       92 

22  Hi    43 


78 Hi    SI  Hi 
957el01H 
95  Hi  100 
83       89 

82  Hi  89  "' 
8534  933, 
94S103 

964  "964 


964    97 

80       93 

1114  ii"i  4 


74       83 


90       934 

89  4  90 
96  4102 
954    964 


87        92  4 
8334    89a4 


110     110 
100^4  1003, 


112  May'08 
1044      104'h 

113  Apr'UO 
7l»4  May'08 
71  May'OS 
464  46Hi 
46      May'08 


^7 


108     1104 
10141014 


114 
117 


1154 
117 


91       91 

074109  4 
98 14  103  Hi 


12     118 

974  107 


55  73 

65  714 

45  60 

44  50 


I1IIM)> 

N.  Y.  STOCK  EXCHANGE 

Week  endino  June  5 


Cent  of  Ga  RR— (Con ) 

Jo  prer  income  g'ss pl94." 

3d  pref  income  g  bs  stampe  . 
Chatt  luv  pur  mon  g  4s.  195 i 
Alacdfc  Nor  Div  1st  g  5s.  1946 

Mid  Ga«fc  Atl  Div  5s 1947 

Mobile  Div  1st  a  5s 194t 

^eu  RR<fe  Bolliacol  g  5s  1937 
Jent  of  N  J  geu'l  gold  5s.  1987 

Begistered M987 

Am  Dock  &  Imp  gu  5s. .1921 
Le  &  Hud  R  gen  gu  g  5s  1920 
Leh  &  Wilks  B  Coal  5s. .1912 

Con  ext  guar  44s </191" 

N  Y  &  Long  Br  gen  g  4s  1941 
Cent  Pacific  See  So  Pacihc  Co 
CentVermont  ls«  gu  94s.el920 
Chas  <fe  sav  see  Atl  Coast  Line 
Ches  cfc  Ohio  g  6s  ser  A..A1908 

Gold  6s ol911 

1st  consol  g  5s 1939 

Registered 1939 

General  gold  44s 1992 

Registered 1992 

Craig  Valley  1st  g  5s 1940 

R  &  A  Div  Istcon  g4s..l9M9 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g 5s..  1941 

Greenbrier  Ry  lstgug  4s  '40 

Clnc&  Alt  RR  ref  g  3s. ..1949 

Railway  1st  lien  34s.. .1950 

Reinstered 1950 

Clue  Burl  *  Q—  Denv  D  4s  1922 
J  PM&Corectsl'orgen4s'58 

Uiinois  Div  34s 1949 

Registered 1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s. .1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s. 1927 

Registered 1927 

Southwestern  Div  48 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  <fe  St  Jos  consol  6s.  .1911 
Chiccfe  E  I  Href*  imp  g  4s  1955 

1st  consol  g  6s 1934 

General  consol  1st  5s 1937 

Registered 1937 

Chic<fe  indC  Ry  1st  58.1936 
Chicago  &  Erie     See  Erie 
Chic  In  &  Louisv  ref  6s. ..1947 

Refunding  gold5s 1947 

Louisv  NAdtCh  1st  63.1910 

Clue  .Mil  <fe  St  P  term  g  5s   1914 

General  g  4s  series  A..el989 

Registered el989 

General  g  3  4s  series  B.el989 

Chic  &  L  Su  Div  g  5s 1921 

Chic&MoRiv  Div  5s.. .1926 

Chic&  Pac  Div  6s 1910 

Chic<fc  P  W  1st  g  5s 1921 

Dak  &  Gt  So  g  6s 1916 

Far  &  Sou  assu  g  6a 1924 

Hast<fc  D  Div  1st  7s 1910 

1st  5a 1910 

I  &  D  Exten  1st  7s 1908 

LaCrosse  &  D  1st  5s.. ..1919 

Mineral  Point  Div  5s 1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1909 

Wis&  Minn  Div  g5s....  1921 
Mil  <fe  No  1st  M  L  6s.. ..1910 

1st  consol  6s 1913 

ChiCefe  Northwcons7s 1916 

Extension  4s 1886-1926 

Begistered 1886-1926 

General  gold  34s 1987 

Registered ,»1987 

Sinking  fund  6s.. .1879-1921 

Registered 1879-1921 

Sinking  fund  5s. ..1879-1929 

Registered 1879-1929 

Debenture  5a 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  &  St  Paul  1st  5s  1909 

Mil  L  8  &  West  1st  g  6s  1921 

Ext  <fe  Imp  8  Tond  g  5s  1929 

Ashland  Div  1st  g  6s..  19 2! 5 

Mich  Div  1st  g  6s 1924 

Incomes 1911 

Chlo  Rock  lsl<fc  Pao  6s. ..1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  trust  SenesH  4s  ..  191o 

J  4s 1912 

M  48 1915 

N4s 19K 

0  4s 1917 

P4s 1918 

Chic  R  I  &  Pac  RR  te.,2002 

Registered 2002 

Coll  trust  gold  5s 1913 

Bur  Ced  R  Ji  Northern- 
Con  lst&col  trg  5s. ..1931 

Registered 1934 

CRIF&NW  Istgu5s.l921 
M  &  St  L  1st  sru  e  7s. .1927 


)ct 

j'i", 

J-J 
J-J 
J-J 
-:-.\ 
J-J 
y-J 
j-j 
.i-j 

M-N 
Q-M 

M-S 

Q-F 

A-O 

A-O 

M-N 
IW-N 

M-S 

?;i-s 
j-j 
j-j 
j-j 

VI.  s 
M-N 
A-O 
J-J 
JJ 
F-A 

j-j 
J-J 
J-J 
A-O 
A-O 
VI- N 
Vl-N 
M-S 

Vl-N 
N!-S 
J-J 
A-O 

M-N 
M-N 
J.J 

J-J 
J-J 
J-J 
J-J 
J-J 

« 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 

«-F 
F-A 
F-A 
M-N 

y-F 

A-O 
A-O 
A-O 
A-O 

M-N 
M-N 
A-O 
A-O 
M-N 
7S-N 
IVI-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J- 1) 


frTce 
Friday 
June  5 


Uiu 


sis*. 
36  U 
38  4 


102 


107 

9.^ 

124 

121 

108 

102- 

9  1 » 

98-* 

97 


Si 

a4 

4  1 24  4 
122  4 
3- 


1007a 

10234 
112  4 

i014i 


101k, 
il2  4 


loo 

98  4 

ibo" 
"724 

67 


Bait 
9o 


74 
08 


100 
97a4 

884 

ib'i" 


Sale 

89 

884 
1014 


9s 
'933^ 


99 
99 


102      

104'8 

Hi       92 
121     131 

1114  Sal« 


110     . 

123     . 
IO334 
103 
IO434  , 
102  "j  . 


Weeic's 
Range  or 
Last  SaCe 


Low        H  i  <i  h 

38 '4  Mnv'08 

37     May'l)8 

8938  l-'eb'ut 

100'..  heo'08 

115      Nov'of 

105      IH'ii'O'i 

98J4  May':'8 

124  4  May'08 

121         x-il 

109  109 


98     Apr  '08 
98J4        98J4 


88     May'01 


101 
103 

1124 
1014 
100  4 
104 
112 
98 -j 
9  J  4 

1134 
9S'34 

74 
67  4 
80  4 
loO 
97  4 
8811 
90 

1014 
106 

98 

99 
1014 

90 


101 

Muy'08 

1124 

Dec '07 

1013b 

May 'Ob 
Feb '00 

99 
May'08 

I'Cj'OO 

Feb '06 

74 

67  4 
Mav'05 
100 

98 

89 
Sep  '06 

101 
Jan  '08 
Apr '08 

99 
May'08 
Oct  '07 


89       90 
1084..    ... 

lllJ4lU84 

1 114  Sai<"" 
IOj?,  .  . 
120 


109  4. 


116 
99 


107  Hi 
U7J, 


1114. 
ibf" 


9134 
90 


10U34  1014 

1003, 

104      107 


1094 

109 

101  Si 

101      

1184 

1U»4 

1214 

l2l  4 

100      

1164 

1154 

9.S34  sale 
96  Sj  .... 
87  %  sale 


94 


654  Sale 

"ii""ii' 


1U411G 


101 


102  102 
!O478Apr'0S 
9ii  Apr'u7 
1 15  Dec '07 
1 1.1  4  H14 
118  4  Feb 'oo 
109 '4  Jan '08 

124  4  May'08 
K>5  Oet  :07 
1003,  Hlar'08 
105  4  May'08 

102  May  08 
104  4  Oct  '06 

S3-,,  May'08 
II6-4  Oct;  '06 
11 13^  May'08 

104  4  May'08 

1114  HI1* 
10458A.pr'o8 

I374j,'y'9f" 

10^4  Jan  '08 
lolJ4  Api  "06 
1824  A  pi  '06 

108  *  Muy'08 
lOOSg  .-j^'08 
1044  Apr '08 

103  4-May'Oc 
1084  Api'OS 

105  4  Apr '08 
K18  4  Jan '08 
117     May'08 

,    9834  ^ep  '07 

98  4  Apr '08 

92      M»y'08 

95      Feu'O 

111  4  May'08 

108 Hi  Jan  08 

109  Mai'oH 

104  Nov'u7 
10034  May'08 
100  4  May'08 

105  ieo'00 
103  J'ne'o7 
109     May'08 

107     Mar'Oa 

10l34  May'.ip 

1013&May\i8 

U8J4  Api  '08 

111     Apr'08 

142  Hi  Feb '02 

128  4Feb'06 

109      Sep '03 

1154     1154 

115     Api'o- 

98  9834 

96'.^  May'08 

87  3e        8708 

97     J'ly'04 

92  4Nov'06 
90  4  Jan '07 

93  May'Ol 
9()34  Feb '07 
84  Aug'07 
65  4  6634 
62  4  Jan  '08 
71  72 

11076Mar'08 
1204M.ar'03 
111     Nov'05 


Jo 


No 


546 
20 


87 

24 


Range 

Since 

January  1 


Low    Hiqli, 
27        40 

27        4('4 

8."s    Sti\ 

louHi  loo  4 


92      100 
117       l'-4S» 
\1i\\\'l-l 

107      109 


98       98 
98  4  100 


100 4 103 
102      105  4 
l07Hi!144 


9D      101*4 


914    99 
89        92  4 


6734    78 
60       68 


97      100  4 
97       98 
86       904 


9741010, 

106     106 

96       994 

99     10134 

10141014 


9741034 
104  4  I03»j 


1064H24 
lb'934  109^ 
1174126 


100     1014 
1034106 
100     103 

86*4  **96»i 


1114 
104a 


110 

104      .^-4 

Il83(,lll4 

1044  1064 


102  41O2  4 

10L3gl0l34 


10634  108  4 
100»»  10034 
IO04  1044 
101  1034 
108  1084 
1054  1054 
108  L4  108  4 
116     1184 


984 
90 


9S3 


107  4  111  4 
108 4  U'8  4 

108  109 


100  4102  4 
100 k,  I0I4 
105  105  4 


108  4  109 

107      107 
1013.,  i0is4 
1013B  llllOj 

118      11S34 
1 10     111 


112      1164 
115      115 
91      101)4 
96  4    97 
83  4    88 


65  34    69 
62  4    624 
69  4    76 

106     111 


.tilNCttLiiAAfcOIJ*    J{.).i»- — Continued  mi    \exl    I'aure 


>lreel    Kmluiiv 

Brooklyn  Rap  'Vr  g  6s 1945 

1st  relnnd  conv  sr  4s 200V 

BkCity  Istcon  os.1916.1941 
Bk  QO0&8  con  gu  g  5s.  19 1 1 
Bklyn  Uu  El  1st  g  4-5s.l95o 

Stamped  uuar  4-5s 1960 

JilU(rs(;oEl  1st  g  4s 1949 

Stamped  guar  4  s 1949 

Nassau  Elec  gu  g  4s 195] 

Conn  liy&  l.lst&ref  g44s'.)l 

Stamped  iruar4  4s 1951 

Den  Con  Tr  Co  1st  g6s...l933 
Det  United  1st  con  g  448.193'.' 
Ilav.ii.ri   Klc-c  consol  g  6s.  I  952 

Inter-Mel  coil  4  4s 1:1  c 

::  y    conv  note    flg 91 1 

Internal  i'r.,c  coll  tr  4s.  194'.' 
Manila  Kleo  1st  A  coll  r>s.  1953 


A-O 

J-J 
J-J 
M-N 
FA 
F-A 
I'  A 
F-A 
J-J 
J-J 
JJ 
A-O 
J-.l 
FA 
A-o 
M  N 
J-J 
M-S 


72  4 
102  4 
88 
991* 

*   99 'v 

80 


100 
Sale 


93 
Sale 


- 


98'.,  . 
984. 


80 
Bale 

79:'t 


67  4 
100  4 


88 
Sale 

sale 


99  99 

7-4  72  7> 
102  May'08 
957«Oct  '07 

994    100 

98  Apr  "08 
814May'i.8 
80  Ml 

77  4  May  08 
95     Mar'08 

94  Mar'08 

95  .i'ue'00 
7 '.)  4  Dec  '07 
94  jan*08 
<;04  68 
(JO  100'-, 
62  May'08 
98      May'06 


1 
348 


1037 

112 


91     100 
654    76 

9978102 


93  4  1014 
98       98 
814    814 
77        824 
75        80 
95       95 
93  4    96 


91        94 

497e    68 

100     I0O1- 

60       65 


.Street  Kailway  ' 

Met  St  Ry  gen  col  tr  g  68.1997 

Ref  g  4s 2002 

Bway<fe  7th  Avlstcg5a  1943 

Col<fc9UlAvl8tgu  g  os.1993 

LexAv&  P  Flstgug5sl993 

Third  Ave  RRcon  gu4s  2000 

Cent  Tr  Co  certfs  stmpd. . . 

Third  Ave  Ry  1st  g  5s. .1937 

Met  WS  El  (Chic)  1st  g4s.  1938 

Mil  El  Ry  &  L  30-yr  g  Ss.1926 

Minn  St  Ry  1st  con  g  5s. .1919 

N  Orl  Ry  &  Lt  jien  44s  ..1935 

St  Jos  RyLtH  &P  letg  6s '37 

st  Paul  City  Cab  con  g  6s. 1937 

Underground  o£  Lou  5s. ..1908 

Union  El  (Chic)  1st  g  6s. .1945 

United  RRs  San  Frsf  4s. 1927 

United  Rys  St  L  1st  s  4s. 1934 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 

J-J 

F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-l) 
A  0 
A-O 
J-J 


75 

784 

«  . 

.  53 

97 

4102 

96 

98 

97 



' 

.  57 

•104 

't.  106 

10134 


..  100 
..     69  4 
83 


784        784 
60  60 

0  >      Mnv'os 

97  4  May'08 
96     May'08 

57    vivoa 

56     May'08 

106  106 
93  4  J'ly'06 

109  J'ly'Oti 

107  4  Feb '06 
90  4  Sop  '06 

103  4  Oct  'Of. 

110  4  Nov'OK 
41  4  Apr'08 

101  May'08 
73  4  May'08 
82  4May'o>. 


68 

K5 

40 

56 

93 

102 

95 

99 

90 

96 

494 

63 

50 

62 

101 

106 

414    41  Si 
1004101 
59        73»a 
76        85 


*->'u  price  D'nday;  latest  price  tins  week.    aDue  Jan      il  Dun  \pr     e  Duo  .May    j/DueJ'ue    /iDueJ'ly     « Due  Aug     oDae  Jrt       p  Uno  ,\ov     iOption  Sale 


June  6  190S.] 
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BUftUs 

N.  T.  8TOCK  EXCHANGE 
Wbkk  Ending  Jun'.  6 


Chic  Rock  i  &  Pac — (Con) 
Choc  Ok  &  G  gen  g  5s  .01919 

Consol  gold  5s 1952 

Keok<fc  JJesM  1st  5s 192: 

Gliic  StLdbMO     See  111  Cenl 

Chic  St  I.  &  Pitts    See  Penn  C< 

Chic  St  P  M  &  O  con  6s.. .1930 

Cons  6s  reduced  to  3S,s.l03o 

GhStP&  Minn  IstgOs  1918 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  S  City  1st  g  6s.. .191'. 

Chic<fc  West  Indgeng68(7l93'z 

Consol  50-year  4s 195 

Chic&  W  Mich  bee  Pere  Maro, 
Choc  O  &  Gull  beeCHl&V 
Cln  H  <fe  D  2d  gold  4Sis...l937 
Cin  D&  1  1st  gug6s...l941 
C  Kind  &  Ft  W  Jitgu4sg.'23 
Cin  1  &  W  1st  su  g  4s.l9n3 
IndDec<fc  W  1st  g  5s.. .1935 

1st  guar  gold  6s 1935 

C  I  St  L  <fc  C    See  C  C  C  &  St  l 
Cln  S  <&  C    bee  c  C  C  hi  L 
Oleardeld  &  Mali    See  B  R  &  P 
Clev  Cin  C  &  St  1.  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 193;> 

Cin  W  &  M  Div  1st  g  4s.  199  J 
Bt  L  Div  1st  col  tr  g  4s. .1990 

Registered 199' 

8pr  &  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  1st  g4s... 1940 
C  1  St  L  &  C  consol  6s..  1920 

1st  gold  4s „../cl936 

Registered £1930 

OinSJfc  CI  con  1st  g  5s.. 1928 

0CC&1  consol  7s 1914 

Consol  sink  fund  7  s 1914 

General  consol  gold  68. 1934 

Registered 1934 

Ina  Bl  &  W  1st  pref  48.1940 
O  Ind  &  W  let  pi  5s...ttl93; 
Peo  &  East  1st  con  4s...  1940 

Income  4s 1990 

Clev  <fc  M  arietta    See  Pen  n  R  R 
Olev  &  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado  <fe  Sou  lat  g 4s. ..1921' 

Refund  «fc  ext4SiS 1935 

Colum  &  Greenv    See  So  Ry 
Col  <fc  Hock  Val    See  Hock  Vai 
Col  &  Tol    See  Hock  Val 
Col  Conn  <fe  Term    See  N  <fc  W 
Conn  <fe  Pas  Rlvs  1st  g  48.1943 
Cuba  RR  1st  50-yr  5  g....l952 
1  |iiK  at,  Gt  so    aee  <J  M  &  St  P 
JL"aUas  &  Waco    See  M  K.  &  '1 
Del  Lack  &  Western — 
Morris  <fc  Essex  1st 7s.. .1914 

lstconsol  guar  7s 1915 

Registered 1915 

1st  ref  gu  g  3  S28 200o 

N  Y  Lack  &  W  1st  6s.. .1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  rer  gu  g  3  Sjs.2000 
Del  So  Hud  1st  Pa  Div  78.1917 

Registered 1917 

10-yroonv  deb  4s 1916 

1st  lien  equip  g  4S>s 1922 

▲lb<&  SusconvSSjs 1946 

Rene  &  Saratoga  1st  78.1921 
Del  Riv  RR  Bridge  See  Pa  RR 
Denv  &  R  Gr  1st  con  g  4s.  1 936 

Consol  gold  4  Has 1930 

Improvement  gold  6s.. .1928 
Bio  Gr  Juno  1st  gu  g  58.1939 

RiogrSo  1st  gold  4s 1940 

Guaranteed 1940 

Eio  Gr  West  1st  g  4s....  1939 

Mge  and  col  trust  4s A.  1949 

Utah  Cent  1st  gug  4s  «1917 

Des  Moi  &  Ft  D    See  M  &  st  L 

Des  Moi  Un  Ry  1st  g  5s.,1917 

Det  &  Mack  1st  hen  g  4s. 1995 

Gold  4s 1995 

Detroit  southern- 
Ohio  Sou  Div  1st  g  4s.. .1941 
Dul<fc  Iron  Range  1st 5s..  1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Line    See,  Nor  Pac 
Dul  So  Shore  &  Atl  g  5s. .1937 

1?ast  of  Minn  see  St  P  M  &  Al 
Last  Ten  Va  &  Ga  See  So  Ry 
Elgin  Jol  &  East  1st  g  5s.  1941 
Elm  Cort  &  N  o    See  Leh  &  N  Y 

Erie  1st  est  gold  4s 1947 

2d  ext  gold  6s 1919 

3d  ext  gold  4Sis 1923 

4th  ext  gold  6s 1920 

6th  ext  gold  4s 1928 

lstconsol  gold 7s 1920 

1st  consol  g  fund  7s 1920 

Erie  1st  con  g  4s  prior. .1996 

Registered 1996 

1st  consol  gen  lien  g  4a. .1996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  4*  A 1953 

do  Series  B...1953 

ButtN  Y&  Erie  1st 7s. .1916 

Buh  &  S  W  gold  6s 1908 

Chic&  Erie  1st  gold  5s..  1982 
Ulev  &  Maliou  Val  g  5s. 1938 

Jen  RR  1st  gn  g  5s al909 

Long  Dock  consol  g  6s. .1935 
Coal<&  RR  1st  cur  gu  6s.  1922 
Dock  &,  Imp  1st  cur  6s. .1913 
N74  Green  L  gu  g  58.1946 


J  J 
F  A 
M-N 


A.O 
J.J 


J.J 
MN 
A.O 


J 

J-D 

M-N 

JJ 

A-O 

U.-M 

J.  J 


JJ 
VI-  N 
M-N 
JJ 
J-J 
J.J 


•1) 
■J 
•J 
-N 

N 

S 

J 
■N 

t 
■JJ 

J 
-D 

1) 
-J 

J 
-0 

J 
-0 


.VI -N 
J-D 
J-D 

MS 
A-O 
A-O 
J.J 

J.J 


M-N 

M-N 

M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 


A-O 
J-U 
J-J 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 


/-rice 
Friday 
June  -5 


Ash 


103 

106     109 

99*8-... 


127     1273, 

i2o"s",""' 

126      ... 
U5»41171s 


95 


77ia. 


80 


96 
92 
91 


973, 


85*4 
loH* 


97  "a 


104     . 
110»a. 


12134 


89i*Sal6 
48 


62     

89  \  Sale 
79     Sale 


92 


114 
117 


ID' Si 

108»4 
94  Si  100 
•86  14 
120  >» 

98S» 
126^ 

9934 
96 

93  Hi 

95 

89 

74  >a  saic 
86 


108 


78 


109 


107     . 

96     . 

104^, 
99is. 

104  . 
9lSi. 

119      . 


89 

91) 

90 

70 

71 

85 

6  m  Sak 

5*>3, 

Sale 

110      112 
103^ 

98  "a 
122      !".] 


HeeiCs 
Range  or 
La  ft  Sale 


Low  Hiqi> 
104 Si  Jan'.  8 
111  May'OO 
1001*      100 14 


128SiMay'08 
93  Dec'di-i 
124  Jan  *o8 
1293,  Mar'04 
lit;  May'08 
112  Mny'0- 
Hi:<4  May'OO 


%% 


A'o 


!   7 


113 
102 


Oct  •()() 
J'ue'07 


83     Jan  '07 

98 14  (Jet  '07 

107  Sj  Dec  02 


97-1,,  May'08 
S6  May'08 
hep  'u7 
Apr't  8 
Ocr  '07 
Feb  '08 
Sep  '06 
Jan  'U4 
95 1,  Apr '1 '8 
98  ■,  Oct  '07 
109  J'ne'07 
114     Apr '08 


95 
93 
91 
92 
98 
105 


121     Apr '08 


94     May'08 


89  <» 

46Sj 


46ia 


62  62 

89  *8        8976 
78»4       79^ 


91     Apr'08 


117i8Mar'0b 
120  Si  May'08 
127     J'ne'05 


117  Mar'08 
109  Apr'08 
9U  Maydb 
102  Feu '03 
21  Si  Apr '08 
49  Aug'Ol 
99 1*  99^ 
97  Mar'08 
9534  9534 
28  Sj  Feb  "08 


92i> 
Jan  'Ob 
Jan  '08 
Feb '08 
Dec-05 
Mar'08 

87 

74  H, 
Jan  '02 


92 

98 

IOC 

98 

76 

85 
87 
74 
97 


110  Sep '04 
92  Mar'o7 
86     Apr'08 

7734  Jan  '08 
IoSSj     1U8 
106  Si  Mai"o8 


108     Mar'08 


106  S2  May'08 

99  s,  May'08 
104  S?  Apr'08 
99  Mai 'Ob 
May'08 
!>.-(•  0< 
May'08 
Jan  'u8 

9il 

Jan  '08 

71 


104 
93 
119 
120 
89 
79 
70Sj 
85SaFeb'0 
84  84  S2 

61  Si  62', 
5638  £6 
118  Jan  08 
10418  Feb'05 
110  May'08 
1 1 6  Si  J  an  'O 
98  Si  Apr'08 
124  Feb '08 
113  sep'06 
106  Mai '08 
100     Feb'08 


6 
12 

105 


11 


24 

8 

UO 


ttange 

Since 

January  1 


Lmo    Hiqh 
104  S)  104  -a 


9834  1001, 


121     128S! 


.24     124 

Via"  ii "7"  si 

112     113 

91        9514 


92  Si    98 
96       96 


90 
92" 


93 
"92' 


95 14    95 14 


114     114 


120     121 


94       95 


86       90 

42  \i    60 


55Si  62Sj 
82  90S, 
73      s:^ 


91        91 


IUI4II8S. 
0S»120Si 


116S)117 

10858  109 

97  s,    99 


121S1123 

Si's  ioo" 

96  97 
9134    S7Si 

128  Si  128  Si 

90>4    95  Si 
98       98 
100     100 

97  98 


85       85 
S3  Si    90S) 
70       75 


80       85 

77»4  773, 
102  lO-JSg 
L09Sil06S< 


107'bl09 


106  Si  1061a 

99     105 
I0IS2  104  '* 

9;-|34  loo-. 
104      106 h 


117 

120 

82 

79 

55 


122 
120 14 

90 

79 

72S. 


67'4    84% 
43        62 -;, 
40       56 
118     118 


108  '4  112 


98  Si    98  S; 
121     124 


106     106 
100     100 


«OM).-< 

N.  Y.  STOCK  EXCHANGE 
Week  Kndinq  June  5 


Erie — ( Con) 

ni  Y  Sua  &  W  1st  ref  os.1937 

2d  gold  4S2S 193" 

General  gold  6a 194o 

Terminal  1st  gold  5s.  ..194: 

Regis  $5,000  each. ..1943 

Mid  RRolN  J  l8tg6s.l91o 

Wilk«fe  Fa  1st  gug  5s.  1942 

<vtt  Iu<1  lstcon  gug6s..l92U 

Erie  &  Pitts    See  Penn  <jo 

Evans  &  T  H  lat  cons  68.1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s.. 1923 
Sull  Co  Branch  1st  g  5s.  1930 
l/argo  <fc  So  See  Ch  M  &,  St  V 
*  lint  &  Pere  M  See  Pere  Mar 
Kla  C  <fe  Penin  See  Sea  Air  Line 
fort  St  U  D  Co  1st  g  4  S2S.  194 1 
Ft  W  <fc  Den  C  1st  «r  6s.. ..1921 
Ft  W<fe  RioGr  1st  g  4s... 1928 
/  '  al  Har  &  S  A  See  So  Pac  (  n 
'  "IalH&Hot'18821sl5.s.l9l:; 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Nor  See  sea  A  Line 
Georgia  Pacific  See  So  Ry 
'ilia  V  G  &  Nor  See  So  Pac  Co 
'touv  &  Oswegat  See  N  VCeni 
Grand  Rap«fe  Ind  seeeenn  KK 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B&Qcoll  tr4s  1921 

Registered,  h 1921 

Greenbrier  Ry    See  Ches  &  O 
Gulf<fcsll8tref<fetg5s  61952 

Han  &  St  Jo    See  CB&Q 
ousatonic  See  N  Y  N  H  &  H 
Hock  Val  lstconsol  g4Sis.  1999 

Registered 1999 

Col&  H  V  1st  ext  g  4s..  1948 

Col  &  Tol  1st  ex  4s 195.- 

Houst  E  <fe  W  Tex    See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 

Illinois  Central  1st  g 4s. ,1951 
Registered 1951 

1st  gold  3HiS 1951 

Registered 1951 

Extended  1st  g3Si8 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

L  N  O  &  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s I960 

LouvsvDiv&Term  g3Si8.1953 

Middle  Divreg5s 1921 

Omaha  Div  ls«  g  Ss 1951 

St  Louis  Div&term  g3s.l951 

Registered 1951 

Gold3S}8 1951 

Registered 1951 

Spring  Div  1st  g  3Sas...  1951 
Western  Lines  1st  g  4s.  .1961 

Bellev  &  Car  1st  6s 1923 

Carb  <fe  Shaw  1st  g  4s...  1932 
Chic  St  L  &  N  O  g  5s.. .1951 

Registered 1951 

Gold  3S}8 1951 

Registered 1951 

Memph  Div  1st  g  4s. ..1951 

St  LSou  let  gu  g4s 1931 

IndBl&  West  SeeCCC&StL 

Ind  111  &  la  1st  g  4s 1950 

Int&  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s. .1938 

Gold  4s 1951 

J  erf  erson  RR    See  Erie 
!/  al  A  &  G  R    See  L  8  &  M  S 
IV an  <fc  Mich    See  Tol  <fc  O  C 
K  C  Ft  S  &  M     See  St  L  &  S  F 
K  C  &  M  R  &  B    See  St  L  <fe  S  F 
Kan  C  &  Pacific    See  M  K  &  T 
Kan  City  Sou  1st  gold  3a. .  1 950 

Registered lyso 

Kentucky  Cent    see  L  <fe  N 
Keok  &  Des  Mo    See  C  R  I.&P 
Knoxville  &  Ohio    See  So  Ry 
I    ake  Erie  &  Wist  g  5s..  1937 

l-<  2d  gold  5s 1941 

North  Ohio  1st  gu  g  5a. .1946 
L  Sho  &  Mich  S  See  N  Y  Cent 
Leh  Val  N  Y  1st  gug  4Szs.  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s.  2003 
Leh  V  Ter  Ry  1st  gu  g5s.l941 

Registered 1941 

Leh  VCoal  Co  lat  gug  58.1933 
Leh  &  N  Y  1st  guar  g4s..  1946 

Registered 1945 

E1C.&N   lstpf6s  1914 

Gold  guar  5s 1914 

Leh  So  Hud  R    See  Cent  of  N  J 
Leh  &  Wilkes  b  See  Cent  of  N  J 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— lstcong58./il931 

lstconsol  gold  4s /il931 

General  gold  4s 1938 

Ferry  gold4Sas 192 

Gold  4s 193_ 

Uuitied  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Bklyn  &  Mont  Istg6a..l911 

1st  5a 191] 

N  Y  B&M  B  lstcon  g5sl93o 

N  Y&  R  B  1st  g5s 1927 

NorShB  lstcon  ggu5sol932 
Louisiana  &  Ark  Istg5s.l927 


3* 


t-rice 
Frulaii 
June  5 


WeeK't. 
Kan;     or 
Last   .^ale 


Hxa         a sk 


90 


102  .... 
92  Si  98 
1093.J 


1<  8\ 
103 


..I. 


A   O 


J-J 


106 
82 


86 


96  Si  Sale 
96S 


102  s  104 


94 
96 


97 


10234  105 

100     

dj      


98     100 

"  ioo" 


95 


871s. 


74  Si    80 


86 


101H 

103      .... 

90        98 
113Si.... 


93 


96  Si 

103  Si  107  Si 
80     Sale 

i*06"  Sale" 
7534Sale 


70       71 


10934  , 
102  Si. 
105  Si. 


105  Si  Sale 
"  "  83*3.1 


113  Si. 


107  S. 

95       97 


102     , 
101V 


110     112 
95i4 

susi 

91      


92 
101 

9J 
101 


95 


98 


90 


Low  Hiyft 
103  Dec '07 
IOOI4  Dtc'O. 
90  May'08 
110     Jau'oS 


^< 


hange 

Since 

January  1 


Ao    Low    High, 


102  M.ty'0* 
100  Mav'08 
108  108 

112  Jan '08 

103  J  03 
114  Api  '05 

95  95 


LOS  Mar'!'- 

110  May'os 

85  May'08 

90  Dec '07 


ill',' 


0J8 


90», 
9oh 


96 

93        io\'0 


10 


3  Hi  103 14 
99  Oct  '0, 
98b4  Nov'oO 
95     Dec  '07 


102 
1073s 

9134 

95  Si 

89 

70 

98 

'.'8 
101 

97 
102  34 

85 
123 

78  Si 

76>4 


May'08 
Apr'0'1 
Mai '08 
J'ly"oi. 
Nov*07 
Oct  '04 
Apr'08 
May'o  1 
Apr'08 
May'07 
Jan  'o7 
Feb'08 
May '99 
Apr '06 
May'Oo 


252 


19 


90        94  Si 
110      110 


101  10-3 

;oo  101 

108  110 

112  112 

96  103 

95"  "96' 


104       110 
74       85 


92M    98'4 
02  Si    96-, 


98Sil0338 


79  s, 
101  S, 
100 

97^4 
122 

97 
106 
11934 

88 14 


May'08 

ucl  '99 

Nov'00 

Aug'07 

Dec '05 

Mar'07 

Dec'O 

Mat'04 

Feb'o7 


100 
97 

95 

104 

SO 

60 
106 

763, 


Mar'08 
Mar'07 

Apr'08 

101 

80 

Oct  '07 

106 

7534 


70  s»       70', 
63     Oct  '00 


109 Si  Apr'Or 
101      Mar'08 

105  Si  May'08 

.105  Si     105  S 

106  May'o 
H3\        93', 

108     Jan '08 
109S("ct  '9 
10734  May'08 
97     May'08 


113  J8  Jan '06 
10514  Jan'06 


11034  May'08 

y2S;May"o8 
102     iSov'o.. 

99I4OCI  '06 

82  Jan '08 
110     Jne'04 

94  "4        94  "* 


99^  Sep  '07 
HOI4N0VO6 
105  Apr'O. 
109      Nov'Ot- 

98     Apr'08 


12 


102     103Si 
9134  "9134" 


97     IOISj 

98*^  ioi" 


86        86 


76>4    761* 
7  9 'si  "87  \ 


100     100 


95       96 
101     109 
70       S0H 

loo"i  io8"i 
70       78 


69       71 


I06sill0ia 
100     101 
105     105  Si 

102isl05ia 

sf'si'bs'" 

108     108 

ibe"  "10*734 
95  S2  97 


105      110a4 
83 14    "92  s' 


81       82 
90**  "96*s" 


98        98 


.^ll.^^^;i!.L.l^A'■^Et»^J•^^'    mtiNUa — Ooiiouueu  011    yexi   I'm 


i.a»  iimi  Electric  Light 

Atlanta  G  L  Co  1st  g  5s.. .1947 
Bklyn  U  Gas  1st  con  g  5s. 1945 

Buffalo  Gas  lat  g  5s 1947 

Consul  Gas  conv  deb  6a 1909 

Detroit  City  Gas  g  6a 1923 

Del  Gas  Co  con  1st  g  5s. ..1918 
EiiKlillBkii  6eeKCoEL«fcP 
EuElll  seeH  YG&ELH&P 
Eq  G  LN  Y  lstcon  g  5a. .1932 
Gas&  Elec  Berg  Co  c  g  6s.  1949 
Gen  Electric  deb  g  3Sis..l94'_' 

10-yrg  deb  5s 1917 

Gr  Rap  G  L  Co  1st  g  5s. ..1915 
Hudson  Co  Gas  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  lat  g  5a  1922 
Kings  Co  El  L&  P  g  6s.. .1937 
Purchasemoney  6s......i997 

Ed  hi  11  Hkn  lat  con  g4s  1989 


J-D 
M-N 
A-O 
J-J 
J-J 
FA 


M-S 
J-D 
F  A 
J-D 
FA 
M-N 
A-O 
A-O 
A-O 
J-J 


103 

54 
125 

97Hi 

56  S) 
127 

100 

11878 

79 
San. 

9J»4 

9614 . 

108  S>  112 


IO3I4      IO3I4 
56Si       56Si 
126J4      127 

97     May'08 
100     Apr '07 


96     Mar 

61  Si  Oct 

79     Apr 

118         11 

L07a4  Dec 

101  Si  Apr 

99      Dec 


'Of 
01 
'08 
9 

'00 

•08 
'00 


108      May 
83     Mar 


08 

•08 


31 


92  Si  103 14 
54       tJOSa 
103     noSi 
f3S.    97 


96       96 


79       80 
106  Si  122 


IOISiIOIS 


103     108 
83        83 


t»a»  and  Electric  Light 
Lac  Gas  Lot  St  L  1st  g  5s.el9 1 9 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s..  1927 

NYGELH&Pg  5s.. .1948 

Purchase  money  g  4s.  ..1949 

Ed  El  111  lat  conv  g  5s. .1910 

1st  consol  gold  5s 1995 

NY&QE1  L&P  1st  con  g  5sl93o 
N  Y  <fc  Rich  Gas  1st  g  5s.  1921 
Pat<fc  PaaU&E  con  g  5s.  1949 
Peo  Gas  &  C  1st  con  g  68.1943 

Refunding  gold  5s 1947 

ChG-L<feCkelstgug5s  1937 

Con  G  Cool  Ch  lstgug58.'30 

Mu  Fuel  Gas  1st  gu  g  5s.  1947 

Syracuse  Lighting  1st  g  5s. '61 

l'renton  G  &  El  1st  g  6s. .1940 

Westchester  Light's  ti  5s.l95u 


Q-F 
A  O 
M-N 
J  D 
FA 
M-S 
J-J 
F-A 
fl-N 
M-S 
A-O 
M-S 
J-J 
J-D 


102     103 
' 103  S- 

"  98  "a  Sale 

82     Halt 
lOoSilOl'o 
I08     112 


113      

lo-J78l03Si 
10334 

9934  

1'6Sj 

92  Si 


loo 


1.02         IO2I4 

102  Feb'07 
9  1  Si  Jan  '07 
!'8S)       99 
81  82 

IOOI4  May'"8 
1O8         108 
95     Apr'08 

103  Nov'05 
1043,  Nov'05 
1  12  S-  May'08 
10"  H.  Apr'O  - 
i03     May'08 

97  ;'7 

99      Feb'08 


110     May'05 

101  Si  Feb'o7 


10 


99     102^ 


88      102 
75        82 
9S  Si  100\« 
108     108 


1 07  '2  1 1  2  S> 

94  100  S3 
:'8     104 

95  97 
92      100 


No  price  Friday;  latest  bid  and  asfced  this  weeK.  a  Dixe.ian  b  Due  u'eb  dl)ae  Apr  e  Due  nay  ft  Due  j  'ly    «:Uii6.iug  0  Due  oot    i^Due^eo   oO&tioBSai* 
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Liouisv  *  Nashv  gen  g  68.1980 
Gold  5s 1937 

Unified  gold  4s 194" 

Registered 1940 

Sink  tund  sold  6s 191 1 1 

Coll  trust  gold  5s 1981 

6-20-yr  col  tr  deed  g  48.1923 

E  H  &  Nash  1st  «  6s 1919 

liCtn  <fc  Lex  cold 4  48...  1931 
N  O  &  M   1st  sold  6s. ...1930 

N  O  <&  M  2d  gold  6s 1930 

PensacolaDiv  gold  os...  1920 

St  LDiv  1st  gold  6s 1921 

2d  srold  3s 198<i 

Atl  Knox  <fe  Cm  div  4s. .1965 
AU  Knox  &  Nor  1st  g  5sl94t'. 
Hender  Bdge  1st  stg6s. 1931 
Kentucky  Cent  gold  4s.  .1987 
h& N  cfe  M  &  M  1st  g  4  4s  1945 
L<fc  N -South  M  )oint  48.1952 
N  Fla&  S  1st  gu  g  5s... 1937 
N&C  Bdge  gen  gug  4  4s  1945 
Pens  <fc  AU  1st  gu  g  0s..l921 
S  &  N  Ala  con  gu  g  6s..  1930 
L&  Jett  Unge Co  gug 4s..  1945 
L  N  A  &  Ch    See  0  i  &  L 

Mahon  Coat    See  jL  S  <fc  M  S 
anhattan  Ryconsol4s.l990 

Registered 1990 

Metropol  El  1st  g  6a 1908 

McK'pt  &  B  V    See  N  Y  Cent 

Metropolitan  El    See  Man  Ky 

Mex  Cent  consol  gold  4s. .1911 

1st  consol  income  g  3s.al939 

2d  consol  income  g  3s..al939 

Hex  internat  1st  con  g  48.1977 

Stamped  guaranteed — 1977 

Mex  North  1st  gold  6s 1910 

Midi  Cent    See  N  X  Cent 
Mid  oINJ     See  Erie 
Mil  L  S  &  W    -See  Chic  &  N  W 
Mil  &  North    .Sea  Ch  M  &  St  P 
Minn  &  St  L  1st  gold  7s. .1927 

Iowa  Ex  1st  gold  7s 1909 

Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s. 1910 

1st  consol  gold5s 1934 

1st  and  refund  gold  4s, .1949 
Des  M  &  Ft  D  1st  gn  4s.. .'35 
Minn  <fe  St  L  gu  teBCK&N 
MStP&SSMcong4intgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P  M  &M 
Mo  Kan  <fe  Tex  1st  g  4s.. .1990 

2d  gold  4s 0J.99O 

latest  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  8  t   44s 1936 

St  L  Div  1st  ret  g  4s.. ..2001 
Dal  &  Wa  1st  gu  g  5s.. .1940 
Kan  C  &  Pac  1st  g  4a. ..1990 
Mo  K  &  E  1st  gu  g  5s.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  <fc  T  of  T  1  st  gu  g  6s.  1942 
Sher  Sh  <fc  So  1st  gu  g  5s.  1943 
Tex<fc  Okialstgug5s...l943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  5s  stamped. ol917 

Registered ol917 

1st  coll  gold  5s 1920 

4o-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  g  4S.1919 

Cen  Branch  U  Plstg4s.l94S 

L,eroy<fcCVALlstg5sl926 

Pac  R  of  Mo  1st  ex  g  48.1938 

2d  extended  gold  6s.. .1988 

8t  LIrM&Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  <fe  ret  gold  4s.. 1929 

RiV&  G  Divlst  g  4s..  1933 

Verdi  V  1  &  W  1st  g  5s.  1926 

Mi.bJ  cfc  K  Cl6t  cons  g  5s.  1953 

Mob  &  Oluo  new  gold  6s..  1927 

1st  extension  gold  6s../il927 

General  gold  4s 1938 

Montgoni  Div  1st  g  5s. .1947 
St  L  <fe  Cairo  coU  g  4s.. el 930 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  <fe  Mai    See  N  V  C  &  H 
Mononiiahela  Riv    See  B  &  O 
Monl  Cent    See  St  P  M  &  M 
Morgan's  La  &  T    See  S  P  Co 
Morris  <fc  Essex  See  Del  L  <fc  W 

Nash  Chat  &  St  L  1st  7s.l913 
1st  consol  gold  58 1928 

iTasper  Branch  1st  g  6s..  1923 
McM  M  W&  Ai  1st  6s. .1917 

T&P  Branch  1st  (is 1917 

Nash  Flor  &  Shef    See  L  &  N 
Natot  Mex  prior  lien  4  4s.  1926 

1st  consol  4s 1951 

New  H  &  D    see  N  Y  N  H  &  H 
N  J  June  KR    See  N  Y  Cent 
K?Tf  &  Cin  Bdge    See  Lou  &  N 
N  X  Bkln  <fc  Man  Bch    See  E  I 
N  Y  Cent  &  H  Riv  g  3  4e.  1 997 

Registered 1997 

Debeu  g  4s 1934 

Lake  Shore  collg  34S...199S 

Registered 1998 

Mich  Cent  coll  g34s 1998 

Registered 1998 

Beech  Creek  1st  gug  4s.  1936 

Registered 1936 

2d  gn  gold  6s 1936 

Beech  Cr  Ext  1st  g  3  4s  6  1951 


J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
A-0 
J-D 
.VI  -N 
J-J 
J-J 
M-S 
M-S 
'/I.S 
M-N 
J  O 
MS 
J-J 
M-S 
J  J 
F-A 
J-J 
FA 
FA 
M-S 


A-0 
A-0 
J-J 


J-J 
J'ly 
J'ly 

M-S 
M-S 
J-D 


J-D 
J-D 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
P-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 


J-J 
A-O 
J-J 
J-J 
J-J 

J-J 
A  O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 


trice 
fririav 
June  5 


ASh 


Bin 

115 

110^ 

d8\  Sale 
97«h.... 


101     

93 14    94 

10934 

103>a 

117     


108      

'87^*83^ 

102      


94 
95 

82 
103 


104  k 
102  V 


96^  Sale 


10234  Sale 


84sb  Sal* 
16^  Sal., 
154    164 
85 


125     129 

99     105  78 


102 

8  * 

964 

99 

963« 

97 

83 

84 

102 

76k 

80 

Sale 

100 

104 

89k 

106^10 

1031, 

102'8 

99k 

101 

104 

108 

108*4 

96 '4 

97 

97 

Sale 

71k 

Sale 

82*4 

90 

101 

107 

107  k 

79k 

83  k 

116 

108 

80 

105 

79 

82 

lUkllG?* 

10&34   .... 


994 

81 4  Salt 


91k  Salt 

'92»g  "9*5" 
804    Sl^ 
79       80  k 

SO 


96«8  . 


102 


Wee/fj 
kange  or 
Last  sale 


Low 

116 

110 

08»s 
101k 
107 
102 

9314 
111 
104 

115»4 

122  "4 
107  k 
117 

624 

88  k 
116 
1084 

938b 
108 

82 
1134 


Hic/n 
May'08 
Oct  '07 

98'6 
J'ly '06 
Dec '05 
MayO-' 

93  3« 
Nov'07 
Mar'118 
Jan  '08 
Mar'06 

Aug'06 
May'07 
Aug'07 

88  K, 
J'ly  '06 
J  an  '06 
May'08 
J'ly '06 

82 
Mar'07 


113     Jan '08 

111     May'07 

91 4  Jan  'Ob 


96kMay-08  ... 
104     Apr '05 
102k     102*4       7 


No 

'  \  0 

"V 


84k  85*8 
le's  17>? 
16  4May'0s 
90"gJ'iy'0) 
80  Feb '08 
106     May'00 


12S  Apr'08 

lo3  Mar'08 

118  Jan'O. 
113kMar'05 

101  May'OS 
80  80 
97  Apr '06 

97  May'08 

102  J'ne'07 


96 

834 
102 

76^ 

79;14 


96  h 
83  Hi 
102 

77 
81 


80  k  May'08 
1024  Apr'08 

87  Apr'08 
107  May'UiS 
104  May'OS 
1024  May'08 

106  Aug'07 
1024     lo2Hi 

107  ^May'08 

96  K,        97 
104  H>  Feb '07 

97  97 
704       7l58 
95     Mar'os 
85     Feb '08 
84  k  Jan  '08 

110     Mar'05 

99k  Feb '1)8 

112     Dec '07 

107  4     107  4 

106  May'Os 
78  /8=s 
83     May'08 

107  4  Apr'Oii 

98  Dec '06 
119  May'OS 
1054  Jan  'os 

84kFeb'08 
102  Hi  May'OS 

75  May'OS 
101     Nov'04 


114  '4  May'08 
108 k     108 k 

116  4May'0,i 

117  k  Mar'05 
113     J'ly '04 


100 
81 


Apr'08 
814 


264 

5S 


o 

302 


90k       91-4 

90  91) 

93  May'O^ 
80  k  804 
Muy'O- 
May'OS 
Apr'08 
Feb'07 
Mai '04 


80 

78 

76 

102 

102 


17 


Range 

Since 

January 


Low    Hipn. 
112°8117 

"95"  lOi" 


102     105 
8S       94 

103k i"4 

115*4  117 


86       89*5 


88       93=s 


82  "87" 


U3     113 


91k    91  H; 


92       98 


99l>4  10234 


74  k  85  \ 
144  204 
10       18  4 


80       80 


1254128 
103     103 


100      101 
80       82 


97       97 


94  99 

77  k    84 

95  102 
74 7e  78 
71  S2 
83       83 

102  4  102  k 
87       87 
lu. '38  107 
102     104 
9741064 


102  4  103 

1044110 

88       99 


87 78  98 

63  764 

95  95 

85  85 

834  84k 


99 14    99 14 


103  110 

100  106 

68  80 

7  6  86  k 


113  119 
105  4  105  4 
84  L4  84 14 
10241024 

75   75 


1124114k 
105  4  108  4 


99     1004 

77       82 


874    91 
88  4    89k 
91        95 


75 
73 
744    81 
76       76 


82 

804 


BOA  DM 

N.  Y.  STOCK  EXCHANGE 
Week  ekding  Joke  5 


N  i'  Cent&  H  R— (Continued  > 
Cart&  Ad  1st  gu  g  4s.  ..1981 
Gou  v  &  Oswe  1st  gn  g  5s  1942 
Moh  <fe  Mai  1st  gn  g  4s. .1991 
N  J  Juno  R  an  1st  4s...  1986 
N  Y  cfe  Harlem  g  3 4s... 2000 
N  Y  <fe  North  1st  g  5s.. .192" 
N  Y  &  Pa  1st  con  gu  g  4s  1993 
Nor  &  Mont  1st  gug  5s. 1916 
Pm«  Creek  reg  sruar  68.1932 
R  W<fcOconlstext5s./il922 
Oswe  &  R  2d  gu  g  5s...el915 
K  \V  &  O  T  R  1st  gu  g  58.1918 
Rutland  1st  con  g  44s. .1941 
Oir&LCham  l8t.gu4s  gl948 
Hut-Canad  lstgu  g  48.1949 
St  Law  <fe  Adir  1st  g  5s.  1996 

'M  <rold  6s 1996 

Urioa&  Blk  Rivgug4s.l92 

Lake  Shore  gold  3  4s 1997 

Registered 1997 

Debenture  g  4s 1928 

2">-yefir  g  4s 1931 

Ka  A  &  G  R  1st  en  c  58.1938 

Mauon  CI  RR  1st  5s..  1934 

Pitt*«Jb  L  Erie  2d  g  5s.al928 

Pitts  McK<fe  Y  lstgu  6s. 1932 

2d  guar  6s 1934 

McKees<fcBVlstg6sl918 
Mich  Cent  1st  consol  6s. 1909 

5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  &  S  1st  g  3  4s.. .....1951 

1st  g  34s 1952 

Bat  C  &  Stur  1st  gug  3s.  1989 
N  Y  Chic  &  St  L  1st  g4s  1937 

Registered 1937 

West  Shore  1st  4s  gn... 2361 

Registered 2361 

N  Y  <fc  Green  w  Lake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Lack  &  W    See  D  L  <fc  W 
N  Y  L  E  &  W    See  Erie 
N  Y  &  Long  Br   .See  Cent  of  N  0 
N  Y  N  H  &  H-Conv  6s  subs.. 

Conv  deben  34s IL'56 

Housatonic  R  con  g  5s..  1937 
N  H  &  Derby  con  cy  5s.l918 
N  V  &  North    See  N  Y  C  &  H 
N  Y  O  &  W  ret  lstg  4s..^l992 

Regis  55,000  only 01992 

N  Y  &  Put    See  N  Y  C  <fc  H 
N  Y  &  R  B    See  Long  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor  &  South  1st  g  58 1941 

Norf  &  West  gen  g  6a 1931 

Improvem't  <fc  extg6s..l934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  4s.  1996 

Registered 1996 

Div'l  1st  1&  gen  g 4s...  1944 

10-25  year  conv  4s 1932 

Pocah  C  &  C  joint 4s..  1941 

CC&Tlstgng5s 1922 

Scio  V  &  N  E  1st  gu  g  4a  1989 
North  Illinois    See  Chi  &  N  W 
North  Ohio    See  L  Erie  &  W 
Nor  Pac — Prior  lien  g  4s. .1997 

Registered 1997 

General  lien  gold  3a a2047 

Registered a2047 

St  Paui-Dul  Div  g  4s 1996 

Dul  Short  L  I st  gu  5s. .1916 
C  B  &  Q  coll  tr  4s    See  Gt  Nor 

St  P  &  N  P  gen  g  6s 1923 

Registered  certinc:s..l923 

St  Paul  &  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s..  1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  ifc  Mout    See  N  Y  Cent 

OInd  &  W    See  C  0  C  &  St  L 
hio  Riv  RR    See  Bait  &  O 
Ore  <fc  Cal    See  So  Pac  Co 
Ore  Short  Line    See  Un  Pac 
Oswego  &  Rome    See  N  Y  C 
O  C  F  &  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  os 1946 
ac  ot  Missouri    See  Mo  Pac 
Peun  RR  1st  real  est  g4s.  1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Consol  gold  4s  (w  i)  ...1948 

Convertible  g  34s 1912 

Convertible  g  34s 1916 

Alleg  Val  gen  gu  g  4s...  1942 
D  RRR<feBgelstgn4sg.'36 
PliilaBal*  W  1st  g  4s..  1943 
Sod  Bay  <fc  So  1st  gos...l924 
U  N  J  RR  &  Can  geu  4s.  1944 
Penn  Co — Guar  1st  g  4 4s.  1921 

Registered 1921 

Guar  3  48  coll  trust  reg. 1937 
Guar3  4scoll  tr  ser  B...1941 
Tr  Co  certif's  gu  g  3  4s.  1916 

Gu34s  trctfsC 1942 

G :.  348tr  CtfsD 1944 

Guar  15-25  year  g  4s 1931 

Cl«fc  Mar  1st  gu  g  4 4s..  1935 
CJ  &  P  gen  gug  4  4s  ser  A. '42 

Series  B 1942 

Series  C  34s 1948 

Series  D34s 1950 


JO 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


J-J 
M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-0 
A  O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 
Q-J 
Q-F 
Q-F 
J-D 
M-S 

F-A 
Q-F 
F-A 
A-O 
J-D 
Q-M 
J-J 


J-D 
M-N 

,vi -s 

M-N 
MN 
M-N 
J-D 
M-S 
F-A 
M-N 
J  J 
M-S 
J-J 
J-J 
M-S 
FA 
M-N 
J-D 
J-D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


Price 
triii  av 
June  5 


Bia 


Ask. 


99 


854 

100      

96      100 


113      

110      112 


874 


109  4. 


99  k  . 
914 

"9*2'  k 
92  4 
110k 
105 
104 
120 
115 
105 


93 

93* 
Sale 


108  4 

104  Deo'OC 

105  Dec '07 
119     J'ne'06 
10034  Jan  '07 

106  4Nov'00 
94  4  Deo '06 
88     Apr'U8 

92 

86     

101 

100 

103k 

102     Salt. 


127     Sale* 

85  4    874 
112% 


9638  Sale 


101 

118     

120     

118     

94  k  Sale 


rtSk 

84       S44 
8334  Salt 

1004 

93       9S 


1014  Sale 
100     10 1 
71       714 
70 


117%. 
117  . 
105     . 


81 
113k 


It'ecfc's 
Kange  or 

Last  Sale 


Low       Jdigli 


98  Mai  '08 
105  Oct  "02 
1014  J'ly '06 
110  4May"07 
101k  Dec  '06 


107  Not '07 
llOkMayOS 
105     Jan '08 


106  4  Oct  '06 
87  Feb '08 
85  Jan  'Ot- 
122  J  an  '06 
125  Feb '08 
99k  Apr'08 
93  Mav'08 
92  4  May'08 
92k  93 
92  4        924 


109  Oct  '07 
100  May'OS 
130     Jan '03 


101  May08 

102  4  Mar'o7 

103  103 u 
102    102 


123k   127 
87     87 
1 12  Mar'08 


96    963,, 
101 4  J'ne'06 


100 
120  k 
117  4 
127 

94  4 

91 

89 

84  k 

83  k 
109  4 

93  k 


Oct  '07 
Jan  '08 
J  an  '08 
Oct  '06 
94  s 
Sep  '07 
May'uS 

MO 

84  4 

Fetj'05 
May'U8 


1014     1015s 

101        101 

71k       714 

68  4  Apr '08 

96k  Jan '08 


116  Mar08 
116  May'OS 
1174  J'ly '07 
102  May'OS 
98  4  Oct  '06 
93  May'Ot 
115     May'OS 


1034 

103     Sale 


101  k  Sale 
95       95  4 
9i34Sale 
95      


104  4  . 

8J  4 

86  4 
94  H, 
87 

81V 
94 
97 

106 
104k 
874 

87  4 


104 


93 


1034 
103 


103  k 


103 

105     Nov'07 

101     Dec '07 

1007b     1014 

95  95  k 

9  Ik        91k 

99     J'ne'07 


107  4  Oct  'Ot 
102  Jan '03 
110  4  Sep  '04 
105  May'08 
103k  J'ly  '07 

90  4  J'ne'06 
86  4  May'OS 
92  4  Feu'u8 
84k  Feb'08 
90  4  Mar'06 
92  4  Apr'08 
110     Jan '05 

108  k  Aug'03 


984  Dec '06 
90     May'08 


No 


17 


827 
15 
14 


Jiangs 

Since 

January  1 


Low    High, 


98        98 


108  781HH> 
105      105 


84k    87 
85       85 


125  125 
99k  9934 


S9k 
90 
887g 
88  5a 


94 
924 
95  4 
944 


100  100 


88   88 


95  k  101 

98*"  103  k 

96  4102 


11541274 
87   88  k 
112  112 


' 


92  4  98 


120      120k 
1174117k 


92k    i>7k 


84  >4  90 
78  87 
77        86*3 


87  4    95 


99     101V 
97s4  101      . 
68       73     ; 
684    70 
89       964 


116     117 
116     116 

i.02"  I02" 


112     116 


1014106k 
102     105 


100  101k 
91k  964 
88       93k 


02k  1053s 


86k  864 
92  4  92  4 
84k    84k 


90       96 


90        90 


iMISCELit  4JNEOUS    BONUS— Continued  on  INexl  Page 


Coal  and  Iron 

Col  F  &  I  Co  gen  s  f  g  5s..  1943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  gen  gold  Oh.  1919 
Gr  Riv  Coal  <fc  C  let  g  6s  19 19 
Clear!  Bit  Coal  1st  s  f  4«...  1940 
Collndulstcfe  coll  6b  gu..l934 
Contin'talC  let 8 1  gU68g.l952 
Jetl&  Clear  C&  I  1st  g  5s.  1926 
Kan  &,  11  C  &  C  let  s  1  g  5s.  1 95 1 
Pleas  Val  Coal  let  g  e  f  58.1928 

Sunday  Oreetc  Co  g  6e 1944 

Tenn  Coal  gen  6e L961 

Ifiil)   Div  1st  g  6s a  1917 

Bixm  Div  1st  consol  6s..  19 17 

Can  C  M  Co  1st  gn  g  68.1922 

DeBarC&  I  Oo  gu  g  6s.  1910 

Valron  Ooa  I  &  Co  1  et  g5».1949 

Victor  Fuel  lutaf  6g 1953 

"No  pnoe  Friday:  latest  bid  nt 


F-A 
F-A 
M-N 
A-O 
J.J 
F-A 
F-A 
J-D 
J-J 
J-J 
J-J 
J-J 
AO 
J-J 
J-D 
F-A 
M-S 
J -J 


84k 


62     Sale 


89 

97  4   99  4 

106  3alt 

107  4  109 
103      108 


87 


82k  May'OS 
65  Mar'08 
107  4  Oct  '04 
102»8Apr'0i> 
96  Apr '02 
6 1 B8       68 

107681>C'C'04 
107  M»)".t  7 
105  4  Dec'06 
105  Oci  '00 
Fob '07 
97 
106 
May  1 18 
Apr'O* 
MttV'O)- 
88 


78 
97 
106 
107 
102 
101 
87 


93  4  Feb'07 


79  4  83 
56   65 


38k  63 


82  4  37«e 
100  106 

99  107 
102  103 
100  101 

80       884 


Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 

Convertible  4s 1936 

Ooiuiu  Cable  Co  1st  g  4s. .2397 

MetT&T  lBtB  f  g5s 191s 

M  i  ch.  State  Telep.  1st  5a.  1924 

West  Union  col  tr  cur  6s.  193s 

Fd  and  reai  est  g  44s.. .1950 

Conv  4s,  Series  A 1936 

Mut  Un  Tel  e  fund  6e...l911 
•  ..iiulaclui-ing  «fc  Industrial 

Am  Cot  Oil  ext  44s 1916 

Am  Hide&  L  1st  s  f  gOs..  1919 
Amer  Ice  Secur  deb  g 6s..  1925 
Am  Spirits  Mfg  1st  g6»..  1916 
Am  Thread  let  col  tr  4s. ..1919 

Am  Tobacco  40-yrg6s 1944 

48 1951 


J-J 
M-S 

y-J 
M-N 
F-A 
J-J 
M-N 
MN 
M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
FA 


87 

85  4 

Sale 

85 

89 

84 

80 

100 

91k 

924 

85 

70 

100 

80  >•, 

105 

Sale 

72 

Sale 

86           87 

39 

84  4       86 

1574 

8534  Mar'08 

104     Feb'07 

92  4  Feb'08 

87          87 

4 

84  4       844 

3 

80     May'OS 

104     Apr'07 

.... 

92«b       924 

8 

85           85 

3 

70          70 

6 

97     Mar'08 

86     May'OH 

105         105  4 

67 

71k       72 

71 

75  4  87 
844  86 
35k    85k 


92  k  924 

84  94 

81  88 

75  81 


m       9)4 
76  4    86 
584    704 
91     100' 
83       86 
96k  106k 
604    72k 


•«"'■    irfineJan    6I>nel<cS>    c  Dae  Jar  <il>as.>.j>r    ii  Dae  J  'ly  v  I>Q»  Aug     1/  UueutK     pDae  Nor  (DoeiDet  sOpilon 


June  0  1908.] 
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Week  Kndinh  June  5 


Peni.  Co — (Continued) 
Erie  &  Pitts  gu  g  3  H28  B.1940 

Series  C 1940 

Gr  H<fe  I  exlat  gu  g4Hisl941 
Pitts  Ft  W  &  C  1st  7s...  1912 

2d7s 1912 

3d  7s M912 

Pitts  Y&  Ash  1st  con  58.192 
PCCcfe  StLgu412S  A...194U 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E34  guar  g 1949 

Series  F  4s  guar 1953 

C  St  L  &  P  1st  con  g  5s. 1932 
Pensacola  &  Atl  -See  L  <fe  Nash 
Peo  <fc  East    See  C  C  C  <fc  St  E 

Peo  &  Pek  Un  1st  g  Gs 1921 

2u  prol<14His 61921 

Pere  Marq— Ch&  W  M  5s  1921 

Flint<&PMg6s 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s. 1939 
SagTusda  H  lstgug  48.1931 
Fhil  B  &  W  See  Penn  BB 
Phila  &  Reafime  cons  7s. 1911 
Philippine  By  1st  30-yr  sf  4s' 3 7 
Pitta  i^in  &  &t  E  See  Penn  Co 
Pitts  Cleve  <fc  Tol  See  B  &  O 
Pitts  Ft  W  &  Ch  See  Penn  Co 
Pitts  McKees  &  Y  See  N  Y  Ceu 
Pitta  Sh  <fc  L  E  1st  g  5s...  1940 

1st  consol  gold  5s 1943 

Pitte  &  West,    See  B  &  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.  ..1951 
Rensselaer  &  Sar    See  D  &  H. 
Bich  &  Dan    See  South  By 
Bich  <fr  Meek    See  Southern 
Bio  Gr  West  See  Den  <fc  Rio  Gr 
Boch  &  Pitta    See  B  K  &  P 
Borne  Wat  <fe  Og    See  N  Y  Cent 
Rutland    /See  is  Y  Cent 
Cag  Tus  &  H     See  Pere  Marq 
OtJoi&Gr  Isl  1st  g  4s. ..1947 
8t  E  &  Cairo    -See  Mob  &  Ohio 
St  E  &  Iron  Mount    See  M  P 
Bt  L  K  C  <fe  N     -See  Wabash 
StLMBr    See  T  ERA  of  St  L 
St  Louis  &  San  Francisco — 

General  gold  6s 1931 

General  gold  6s 1931 

St  L<fc  S  F  RR  cons  g  4s. .'90 
Southw  Div  1st  g  6s. .1947 

Befunding  g  4s 1951 

5-year  gold  notes  4  Hi. .1908 
StL  M  &  So  East gu  4  Higl909 
K  C  Ft  S  &  M  cong  6s. .1928 
KCFtS<fe  M  Ry  ret  g  4s  1936 
KC&M  R<fc  B  1st  gu  5s.  1929 
Oz'rk&  Cli  C  1st  gu  5s  g.1913 
St  Eouis  So  See  Illinois  Cent 
8t  E  S  W  1st  g  4s  bd  ctis.1989 
2d  g  4s  lno  bond  ctls...j)1989 

Consol  gold  4s 1932 

Gray'sPtTerlstgug5s  1947 
St  Paul  &  Dul  -See  Nor  Pacitic 
StPaulM  &Man  2d  6s.. .1909 

1st  consol  gold  6s 1933 

Registered 1933 

Beduced  to  gold  4HiS..193;; 

Registered. 1933 

Dakota  ext  gold  6s 1910 

Mont  ext  1st  gold  4s.. ..1937 

Begistered 1937 

E  Minn  Nor  Div  1st  g  4sl948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will&  S  F  1st  gold  5s..l93s 
St  P  &  Nor  Pac  -See  Nor  Pac 
StP&  S'xCity  SeeOStPM  &u 
SA&  A  Pass  lstgug  4s...  1943 
SFe  Pres&  Ph  lstg  5S...194* 
S  F  <fe  N  P  1st  sink  t  g  Ss.1919 
Sav  F  <fe  West  -S'ee  Atl  Coast  E 
Scioto  Val  &  N  E  See  Nor  &  W 
Seaboard  Air  Line  g  4s  ...1950 

Coll  tr  refund  g  5s 1911 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s.  ..1949 

Fla  Cen  &  Pen  1st  g  5s.  191s 

1st  land  gr  ext  g  5s  ...1930 

Consol  gold  5s 1943 

Ga&  Ala  Ry  1st  con  5s  01945 
Ga  Car  <fe  No  1st  gu  g  5s  1929 

Seab  <fe  Roa  1st  5s 1926 

Slier  Sur  <fc  So    See  M  K  <fc  T 
Sil  Sp  Oca  &  G  See  Atl  Coast  L 
So  Car  &  Oa    See  Southern 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll).fcl949 

Begistered fcl949 

Cent  Pac  1st  ref  gu  g  4s  1949 

Begistered 1949 

Mort  guar  gold  3  "is. . fcl929 

Through  St  L  1st  au  4s  '54 

GalHar  &  S  A  1st  g  6s. .1910 

Mex&  Pac  lstg  5s 1931 

Gila,  V  G  &  N  1st  gu  g  5s.  1924 
Hous  E  <fe  W  T  1st  g  os.1933 

1st  guar  5s  red 193 

H  &  T  C  lstg  5s  iutgu.. 1937 

Consol  g  6s  int  guar. ..1912 

Gen  cold  4s  int  guar..  1921 

Waco<feN  W  div  lstg  6s '3d 

A  &  N  W  1st  <ru  s  5s 1941 


■^1 

a, 

J 

j 

,J 

j 

J 

j 

.1 

j 

J 

j 

A 

0 

M 

N 

A-O 

A 

0 

M 

N 

\1 

N 

FA 

J 

D 

A 

O 

Q 

F 

M-N 

J 

D 

A-O 

VI 

K 

A 

() 

F 

A 

J 

I) 

J 

J 

A 

O 

J 

J 

J 

J 

J-J 

A   O 


J-J 


J-J 
J  J 
J-J 
A-O 
J-J 
J-D 
J-1) 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J    D 

A-O 

J-J 
J-J 
J-J 
J-J 

;«i-n 

J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-D 


J-J 

.VI -s 

J-J 


.Price 
fin  day 
June  5 


Ota 

873s. 

87*8. 

IOIHi. 


A  st. 


104 
107^158-14 
107  •, 
101  V 
96     , 

91*8 

91     . 
112     . 


93 


113 


95 


105     . 

ibov 


97 


109i«. 


J-D 
J-D 
F-A 
F-A 
J-D 
A-O 
F-A 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 


93  Hi  Sale 
94»* 

94  Sale 


Week's 
Range  or 
Last  Sale 


Low       Hioh 

92     Apr '07 

9SS4  Apr  '04 

108     Sep  '06 

12758Oct  '02 

119     J'ne'06 

119     Apr'04 

116      May'05 

108l4     108l4 

107Vj     107^j 

HS^J'ne'OS 

100*4  Mar'07 

91     May'09 


112     May'08 

123>8Jan*05 
100^4  Dec'O.i 
109  Apr '02 
112<5Ang*07 
100a4  Apr '07 
100  h  May'08 


115V2Mar'06 
96S  Apr'08 


10fii4  Feb '08 
3378j-iy'97 

98>4  98ia 
95^4  Apr'08 
93  \i       94 


84  >4 


128 


115 
106 

* 91ij) 

95      

733<  Sale 


115      

7  2  4  Sale 


99 


89     3alo 
70     . 
67 


102 -8 
12834 

ioS" 

i'03ai 


10414 

129  S, 

ios" 


104!4 
98 


80  . 
110  . 
130^. 
1298,1  . 

1 1 2  >a 
112 -a. 


84 
100 


86 


f-lHiSale 
87     saio 


95H-100 
97S 

98     100 


85  >-i  Sale 

96  78 

97  V 

95 1< 

85  "< 

85  \ 

90^8 

101^ 

102  ^ 

102^1 

105 

105  H 

11134 

109  Hi 

92 

95 

85     May'08 


lU^Apr'OS 

107         108 

90     Jan  '08 

100     May'08 

72  >4        74  Hi 

98     Nov'00 


113     Mar'08 
72  Ha        73 


90     Dec'O' 

88H2       89 
70     May'08 
67  67 

lOlHiApr'07 

103^  103s4 
1 28  H2  May'08 
134  Dec '06 
10734  May'08 
116i»Apr'01 
104 >4  May'08 
99  Apr'08 
10014Oct'O6 


124  May'05 
130  Apr'08 
136l4.May'06 
111  Hi  Apr '08 
115H.Dec'06 


85  85 

102     Sep  '07 
110     oct  '05 


51  5134 

87  Hi       87  Hi 

88  Jan  '07 
y6  Ha  Mar'06 

107  x4  Aug'06 


109 Hi  Mar'06 

95  ^  May'08 

110     Jau'05 

106     Mar'07 


86I4  86 
84  J'ne'07 
9634  96'„ 
933g  J'ne'07 
85H2May'0S 
90»4  Ma>'08 

103  Hi  Apr '07 
107  Jan '08 
101  Hi  May'08 
101      Jan  '08 

104  Aug'06 
112  May'08 
l0768Nov'07 

93  93 

116  Dec '06 
109  Hi  Feb '06 


tto 


361 


17 


li 
"6 


Range 

Since 

January  , 

Low    Miyii 


loeniios1, 

'.07H.108 


90       91 


109     112 


100Hil0034 


96H»    96H; 


109>4l09i4 


93       99 
90       95^ 
86       94Hj 


82       85 


113     1143, 
103     108 

90       90 
100     100 

67  >4    75 


111      114  Hi 
6634    7i58 


84  Hi  90 
65  70 
56        6SH 


102l4l04\ 

L26'b1283, 


102     108 


104  >4  10534 
94       99 


128     130 


111  Hi  111  Hi 


78       86 


43Hi    55 
86  "4    87  Hi 


92        96  H^ 


8334    88 
94"  "99' 


80 

88 


86 
90*4 


107     107 
IOIH1I0IH1 

100"  ioi" 

109itll2  Hi 


37       93 


JtiONDfl 

n.  y.  stock  exchange 
Week  endow  Jdne  5 


Soutliern  Pao  Co— {  Continued) 
Morgan's  La  &  T  1st  7s. 1918 

1st  gold  6s 1920 

No  of  Cal  guar  g5s 1938 

Ore  <fe  Cal  1st  guar  g  5s.  1927 
SoPof  Argulstg6s...cl90i! 

1st  guar  g  6s cl910 

So  Pacific  of  Cal — 
lstg 6s series  E&  F...1912 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

SPacofNMex  lstg 6s. .1911 

SoPacUoast  1st  gu  4s  g.  1937 

Tex<&NOSabDivlstg6s.l912 

Con  gold  6s 1943 

0  Pac  RR  1st  ref  4s 1955 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Scr  A.  1956 
Mob&  Ohio  coll  trg  4s..  1938 
Mem  Div  1st  g  4H2-5s... 1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl<fe  Danvlstg4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  48.1949 

Col&  Greenvlst6s 1916 

E  T  Va  &  Ga  Div  g  5s.. 1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5a 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s.  ..1925 
i)4ob<fe  Bit  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6a 1915 

Deb5satamped 1927 

Rich  &  Meek  1st  g  4a. ..1948 

So  Car  &  Ga  1st  g  6s 1919 

Virginia  Mid  aer  C  6a.. .1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

General  5a 1936 

Guar  atamped 1936 

W  O  <fe  W  1st  oy  gu  4a. .1924 

WeatN  C  1st  con  g  6s. .1914 

S  &  N  Ala    iee  L  &  N 

Spok  Falls  &  Nor  1st  g  6s. 1939 

'Per  A  of  StL  lstg  4  His..  1939 

1  1st  con  gold  5s 1894-1944 

Gen  refund  s  t  g  4s 1953 

St  LM  BgeTergu  g  5s.  1930 

Tex  &  N  O    See  So  Pac  Co 

Tex<fePac  1st  gold  5s 2000 

2dgoldinc5s o2000 

La  Div  B  L  lstg  5s 1931 

WMinW&N  Wlstgu5s'30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s. ..1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

TolP<fc  W  1st  gold  4s. ...1917 
TolStL<fe  Wprlieng3Has.l925 

50-year  gold  4s 1950 

Tor  Ham  &  Butt  1st  g  4S.A1940 

Ulster*  Del  1st  cong  5s  1928 
1st  refund  g  4s 1952 

Un  Pac  RR  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

Ore  Ry  &  Nav  con  g  4s. 1946 
Ore  Short  Line  lstg  6a. .1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah  6c  Nor  1st  7s 1908 

Gold  5a 1926 

Uni  N  J  RR  <fe  C  Co  See  Pa  RR 
Utah  Central  -See  Rio  Gr  Wes 
Utah  &  North  &ee  Un  Paciiic 
Utica  &  Black  R  -S'ee  N  Y  Cent 

\/andalia  consol  g  4s 1955 
era  Cruz  <fcPlst  gu 4 Hi8l934 
Ver  Val  Ind  <fc  W    -S'ee  Mo  P 
Virginia  Mid    6'ee  South  Ry 
Va  &  South w't  1st  gu  58.2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

1st  lien  equip  s  Id  g  5s. .1921 
1st  hen  50  yr  g  term  4s. 1954 

1st  ref  and  ext  g  4s   1956 

Det  &  Ch  Ext  1st  g  6s.  .1941 
Des  Moin  Div  lstg  4s. .1939 

Om  Div  1st  g  3His 1941 

Tol&  ChDiv  lstg  4s. ..1941 

St  Chas  Bridge  1st  g  6s.  1908 

Wab  Pitts  Term  1st  g  4s. 1954 

2d  gold  4a 1954 

Warren    See  Del  Lac  <fe  West 
Wash  Cent    -See  Nor  Pac 
Wash  O  &  W    See  Southern 
Wash  Terml  let  gu  3  His..  1945 
West  Maryland  lstg  4s...  1962 

Gen  &  conv  g  4s 1952 

W  Va  Cent  &  P  1st  g  6s  1911 
WestN  Y&  Pa  lstg  5a. .1937 

Gen  gold  3-4a 1943 

Income  5s (£1943 

West  No  Car    See  South  Ry 

Wheel'g  &  L  E  lat  g  5s.. .1926 

Wheel  Div  1st  gold  5s. .1928 

Exten  &  Imp  gold  5s. ..1930 

RR  1st  consol  4a 1949 

20-year  equip  s  f  6s  ...1922 
Wilkes  <fc  East    -See  Erie 
Wil  &  Sioux  F  See  St  P  M  &  M 
Wis  Cent  50-vr  1  at  tren  4s  1949 


54 


A  O 
J-J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 


A-O 

M-S 


M-N 
M-S 
AO 
J-J 


A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 

Mar 
J  J 

F-A 

J-J 

A  O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 


F-A 
J-J 


J-J 
M-N 
F-A 
J-J 


Rrice 
trtaau 
June  5 


..■-.- 
llrt 
112 


A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A-O 
A-O 

J-J 
J-J 

A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 


102  Hi  . 
lOlHi. 

103  . 

101  H.  . 

nov 

104  . 


103 


108 


913i  sale 

99     10i;Hs 
9 

74     Sah 

' a3 

103     Sale 

82     


8J 


106 

IOOHj 

104  Hi  105  Hi 


109  Hi 
I08H1. 


68 


IO8H1 
92 


80 


96  . 
104      . 

99      . 

99  . 
102  J*  . 
102 14. 

85  . 
104      . 


M  i-eK'~ 
Uanw  or 
Last   ,sa/f 


Low 

127 

116 

112 

102 

10. i 

101 


Hiuli 
Sep  '06 
Nov'Oti 
Feb 'ci. 
Apr  '1  8 
May'o 
Dec '07 


KtlioMar'O 
114  Hi  Dec '04 
116     Mav'07 
104     Apr'Ub 


103 
109 

ib"6" 


•  C941 


107; 


105 

102 

98 

"si' 

*  »7 


88- 
8211 
90 
73  Hi    74  H, 


103 


10134sale 

100  Hi 

9 1  H3  Salt 
95 Hi    97 Hi 
I18     121 

114 

8034  sale 


103 
1067e 


107  Hi  . 
104 


32 


*   55 


55        56 
102      


85 
95 


493*,  sale 
11  Hi  Sale 


66        70Hi 
38  Hi 


112     114S 
8y-t 


102 


68 


107  Hi 
98  s 
91i4 

100 

114 
73  Hi 
82  Hi 

103 
82 

113 
96 
92 


Feb'O 

Apr'08 

92 

lO0>. 

Nov'00 

71 

83 1. 

103 

May',  8 

Jan  '00 

J'ue'OO 

J'ue'Oo 


85 14  Sale      86 14 


111  Feb'07 
llOVVly'O, 
U)5HiMay'0,» 

99      May'0> 

65      Sep  '07 

109  Hi  May'08 

108     Jan '('8 

1153J,  Apr'116 

96     Oct  '05 

103     Mar'OS 

99  Hi  Oct  'O? 

98     Feb'05 

9758Apr'U8 

112  Oct '06 
lOSHiDec'Oi) 
IIS  Dec '05 
102  !8  May'08 
107     May'07 

961bJan'07 
106  Hi  Sep '07 

117  J'ly'OO 
105  May'Oe 
J10H,Feb'08 
93  Hi  May'08 
111     Dec '06 


105 
92 
Ul) 
106  Hi 
102  Hi 
111 

97  \, 

89 

82  Hi 

87 

73 

95 
105 

93 
101  H> 

9j*4 

9034 

97 
121 
113 

89  Hi 

87  34 
100 
105  Hi 


108 
Nov'OG 
Mar'06 
Nov '04 
Feb'08 
May'04 
May'08 
Jan  '08 
May'08 
May'08 
May'08 
Dec 'Od 
Apr  08 
Sep  '06 

102 
May'08 

92 
May'08 
May 'OS 
May'08 

90S, 
Mat '07 
Oct  '07 
J'ly'07 


94  Hi  Oct  '07 
98     Sep  '06 


107Hi 
104 

91 

90 

54 
102 

93 

53H> 
100 

97 

80 

963a 
100 

45 
934 


May'08 
105 

92V 
J'ne'07 
May'08 
Feb 'OS 
Mar'06 

56 
Apr 'Op 
Nov'0-j 
h'eb'07 
J'ne'07 
Mav'07 

493> 

11  Hi 


87Ha  J'ly'07 
65  70 

40      May'08 
106H;  Aug'Ol 
114  Hi  May'08 
87a4  Jan  '0- 
34     Feb'07 

102  102 

103  Mai'O!- 
98^  Jan  '08 
69  69 

104  Oct  '0 


86 


Range 

Since 

January  1 


No 


44 
29 


100 
[766 


25 


247 


294 
5J5 


Low    High 


102     102  Hi 
98  Hi  103 


04  H;  104  Hi 


104     104 


95  »4  98  Hi 
87  4  93  Hi 
82  Si  03 


73  Hi  75 
75   83  <* 
96  103 
69   82 


102  108 
97   99 


106  109  Hs 

107  108 


103  107 


95Hi  9758 

ioi"H!  ioi" 


102   105 
1091*111 
90  Hi  93  Hi 


99  112Hi 


102  1033* 


95  Hi  93 

84  89 

763*  83 

80  87 

67  73  Hi 


104  105 


99 
98 
83 
91 


102 
100  "4 

92 

97>a 


115  122 
106  1141* 
85  Hi  93 


99  110 

102  109=1* 

84  Hi  94 


37   66 
100  102 

37  h  "583* 
100  100 


41   56 
8»4  19 


49 
30 


79 
47 


108Hill4Hi 
87 Hs  873* 


100  107 
103   103 
98i4  98  (4 
60   72  Hi 


7  80   86 


iM1SC£L1-AN EOU8    BONUS— Concluded. 


lUanulnctnring  «V  Industrial 
Beth  Steel  1st  ext  sf  5s.. 1926 
Cent  Leather  20-year  g  Ss.1925 
Consol  Tobacco  50-yr  g  4s. 1951 
Distil  Sec  Cor  conv  1  st  g  5s.  '2  7 
Int  Paper  Co  1st  con  g  6s. 1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  10-yr  conv.  6s  '13 

Lackaw  Steel  1st  g  5a 1923 

Nat  Starch  Mlg  Co  1  st  g  6a  1920 
Nat  Starch  Co  a  1  deb  5s.  .1925 
N  Y  A.r  Brake  1  st  conv  6s  '28 
fiepubi&S  lst<fecoltr5s.l934 
U  »  Eeath  Co  8  t  deb  g6s..l913 
U  S  Realty  &  I  conv  deb  g  5s  '24 
V  S  Steel  Corp— (  coup  .dl963 
Sf  10-60  yr  5s.  (reg  ..eil9GS 
Va-Car  Chom  col  lr  5s  g..l912 
Weston ?house  E  &  Mst  5»  '31 


J-J 
A-O 
F-A 
A-O 
F-A 
J-J 
J-J 
A-O 
M-N 
J-J 
M-N 
A-O 
M-N 
J-J 
M-N 
M-N 
A-O 
J-J 


95 

943H 

7 1  Hi  Sale 

74 

102 

80  Hi  Sale 
94       96 
90       90s 
80     


91Hi    92 

94     

105  107 
80  Sal*. 
9  6  "4  Sale 


100     

80 14  «al- 


96     Aug'06 


94>4 

71Hi 
73 
102 
80 


94  Hi 
71  Hi 
73 
102 
80  Hi 


93  Hj  May'08 
90  90 
83HiAug'07 
70     Apr '07 
92  Hi       93 

94  94 
106     May'08 

80 
963. 
96% 
94^3  Mar'08 
80M    80l4 


'si 
96 
9534 


8 
8 
5 
4 

10 


14 

87  i 
8 


85  Hi  95  Hi 


62 
64 
101 
79 
90 
84 


72  Hi 
75 
105 
86 
94  -» 
91 


91 
92  H» 
101 
64  Hi 
85  Hi 
853* 
89 
67 


94 

95 
107 
81 
97S 
9  6 -8 
94^ 
81 


lUiscellaneous 

Adams  Ex  col  tr  g4s 1948  M-S 

AmSSCoof  WVag5s 1920  M-N 

B'kl'n  FerryColstconsg5s'48  F-A 
ChicJc<fe  St  Yard  colg5s. 1915  J-J 
DetM&M  Id  gr  incomes..  1911  A-O 
Int  Mercan  Marine  4H>s..l9ii2  A-O 
int  Navigation  1st  sf  5s. 1922  F-A 
Man  Bch  H  &  L  gen  g  4s. .1940  M-N 
Newp  Ne  Ship  <fe  D  D5sdl990  J-J 
N  Y  Dock  50-yr  1st  g  4s. .1951  F-A 
Providence  Sec  deb  4s..  .1957  M-X 
Provident  Loan  Soc4H2S.1921  M-S 
St  Joseph  Stk  Yds  lst4His. 1930  J-J 
St  E  Ter  Cupples  Stat'n  *  Prop 

Co  lstg  4 His  5-20  year.. 1917  J-D 
S  Yuba  Wat  Co  con  g  6s..  1923  J-J 
Sp  Val  Wat  Works  1st  68.1906  M-S 
U  S  Red<fe  Ref  1st  sfs  68.1931     .... 


88     Salt 


45 

70  "4  Sale 
82  Hi 


97 
88 


89        91 


88ie  88Hj 
looj4  J'no'02 
41  Oct  '06 
100  Jan '1 18 
47  Apr'08 
69%  70  Hi 
82  May'08 
50     Feb'O 


88     Apr'os 

85     Oct  '07 

85     May  Os 

iOOHiSep  '05 


1  1 2     J'ly  '04 

1 13  Hi  J'ly'OO 

85     Apr'08 


12 


83        90>4 


100  100 
42%  47 
63  72 
75        82 


86 
85* 


89 
'86' 


78       85 


*  No  price  Friday;  latest  bid  and  aaked  this  week.    oDueJaa     &Duei"'eb     d  Dae  Apr    cDueMay    grDneJ'ne    ZiDueJly     jjDaeNor    «Odiioo 


CHICAGO  STOCK  EXCHANGE— Stook  Heoord— Daily.  Weekly  and  Yearly 


STOCKS— HIGHEST   AND  LOWER! 

SALE   PRICES 

Saturday 

Monday         Tuesday 

ll edntsday 

Thursday 

Friday 

May  30. 

Jv.ic  1. 

June  2. 

June  3. 

June  4. 

June  5. 

*170      190 

*165     190 

*165     190 

Lest  Salt 

170     May'OS 

*21"       3 

21->       21- 

*2U       3 

*2l"       3 

*2            4 

*8        10 

*8        10 

*8        10 

Last  Sail 

8         May'OS 

20        20% 

201"     21 

2034     203j 

201"     201" 

20U      20I4 

Last  Sak 
Last  Salt 

1          May'OS 
18       July'07 

*42        44 

*42        44 

*42        44 

Last  Sali 

44        May'08 

*73        78 

75        75 

*74        751" 

75        75 

*74          77 

* 18 

*_    ..       18 

* IS 

Last  Salt 

IS        May'O.' 

*50        55 

*50        55 

50        50 

*50        52 

*50          53 

*46        47 

*45I"     451" 

*45        4C.I- 

Last  Salt 

4012    May'OS 

*               211" 

*19to    201' 

* 21 

Last  SaU 

20       May'OS 

*52        58 

*52        58 

*52        58 

Last  Sail 

56        May'OS 

*55        58 

*55        58 

58        58 

*55        58 

*51          52 

28%     283d 

28lg     28% 

28%     283s 

2S14     283s 

281.1       2S3S 

95        96 

95U     951" 

9534     9'5'g 

95U     95% 

95'"       9534 

28U    281; 

2812    28U 

+28        2834 

*2SU    30 

2&34      28% 

4's       5 

5          5 

*478       5% 

*478       5 

478         5% 

54        55% 

551"     551" 

*55        56 

55        551" 

*54l2       551- 

*140      150 

*140      150 

*140      150 

Last  Sak 

145       Apr'08 

*116      126 

*116      126 

*116      126 

Last  Sak 

116U  May'OS 

* 45 

* 441" 

42        44 

♦41        43 

*42          43 

*100      101 

101      101 

*101       

10012  101 
Last  Salt 

101        101 
42         Jan'OS 

*28        29 

*28        29 

*28        29 

Last  Sak 

29        May'OS 

S 

*96        98 

98        98 

*98      100 

*99      100 

98          98 

B 

501  "     501« 

* 52 

4912    4912 

*491"     501" 

*49          50 

e 

Last  Sak 

147     May'OS 

o 

Last  Sak 

16        Mch'OO 

g 

*1          Hg 

*1        n8 

*1          118 

Last  Salt 

1           Oct'07 

► 

*31o       4 

♦31"       4 

*312       4 

Last  Sale 

4          Apr'08 

tr" 

* 267,. 

26        26 

*2512    27 

*25        27 

2512      251" 

O 
> 

122      1231- 

125      1261" 

1241"  125 

125      125 

125       126 

Last  Sak 

2i4       Mch'OS 

K* 

109      109 

*10812  109. 

109      109 

109     109 

94        94 18 

941"    941" 

941"    941" 

94U    95 

9434      9434 

128U  1291" 

129%  1301" 

129      130 

1291"  1291" 

1291"     1291" 

33        34% 

35       35 

*34        36 

*34       36 
Last  Sak 
Last  Sak 
Last  Sak 
Last  Sak 
Last  Sak 

34          34 
31l4     Nov'05 
SO         Feb'00 
41        Aug'07 
21"       J'ne'07 
26I4     July'07 

841"     85% 

85       851" 

8518     851S 

84U    85 

8412       841" 

11478  1147s 

11438  11434 

114      114 

♦114      1141" 

*114        1141" 

64        64 

*66        70 

6512     6512 

*65        66 

*64         70 

* 112 

110      1117? 

110      110 

110      110 
Last  Sak 

*110       112 
534       May'05 

9H"    91% 

*30        35 

*30        35 

*31        35 

Last  Salt 

40       May'OS 

*89        90 

S978     90 

897S     8978 

*89        90 

8978      8978 

101%  102 

101%  10214 

10134  102 

101%  1017s 

10134     10214 

*125      130 

*126      130 

*126      129 

Last  Sak 

1251"  May'OS 

*97        98 

*97        98 

*9734     98 

Last  Sal/ 

981"    May'OS 

*78        U8 

118       118 

*1        n8 

*1          lls 

*1             US 

612       61" 

61 2       6% 

65g       634 

612       6% 

*614         634 

*14        15 

*14        15 

*14         15 

Last  Sale 

Last  Salt 
Last  Salei 
Last  Sale] 
Tsisi  Salei 

14l2    May'08 

!21"      Jan '07 
10        Nov'06 
16       May'07 

4           Nov'Ofi 

Sales 

o1  the 

Week 

Shares 


50 


10. 


u 


1 

330 
210 
250 

560 
363 


IE 
134 


55 
100 


40 
1,543 

"76 
934 
34> 
230 


595 

97 

125 

205 

"46 

"§20 
1.332 


100 
605 


brocKs 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

Do    pref 100 

Chicago  Subway 100 

Chic  Union  Traction. 100 

Do    pref 100 

Kan?  City  Ry  &  Lt-.lOO 

Do    pref 100 

Metropol  W  S  Kiev 100 

Do    pref 100 

North  Chicago  Street- 100 
.N'orth western  Elev 100 

Do    pre' IOC. 

South  Side  Elevated.. 100 
Streets  W  Stable  C  L-100 

Do    pref. 100 

West  Chicago  Street. .100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator.. 100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)   &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank. .100 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 
Chicago  Telephone.  ..100 

D  .     rights 

Chic  Title  &  Trust 100 

Common  w'th-  Edison.  100 

Diamond   Match 100 

Illinois  Brick... 100 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Page  Wov  Wire  Fence 

People'sGasL&Coke-.lOO 
Sears- Roebuck  cona..l00 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co.100 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black   Mountain 

Daly-West 20 

Huhhsrd-Flllort- - 


Range  Since 
Jan.   1   190S 


Lowest 


160    Jan  24 

1%  Feb    3 

7     Mchl6 

15     Feb  10 

212Mch27 


42 
44 
•  0 
53 


3912  Mch  9 
68l4  Jan  4 
15  Apr  29 
Jan  6 
May  5 
Jan  31 
May  5 
5:34  Apr  30 
26»a  Apr  16 
85  Apr  20 
25     Apr  13 

4  Feb  13 

4U2 Jan 

125  Jan   10 

116  Apr  22 

37  Mch  19 

91  Jan     2 

42  Jan     9 

24  Jan    3 

90  Jan  10 

40  Feb  20 

147  May  6 


Highest 


175     Jan  27 

23j  Feb  13 

912  Mch  27 

23     May22 

4     May25 


4  Apr  13 

21  Feb  26 

106  Jan    3 

34  Feb  25 

100  Jan     4 

80  Jan    3 

113  Jan    2 

30  Jan  22 


70     Jan     3 

101%  Jan    2 

51     Mch   3 

91     Mch  23 


8OI2  Jan     o 

24     Jan  24 

72     Jan   Hi 

S8I2  Jan    2 

II434  Jan    3 

87     Jan     3 

78  May'.'fi 

6     May2S 

14     Apr  25 


46 

79 

19 

54 

47 

20 

56 

71 

291; 

96 

31 

51- 

561- 
145 
127 

551  ■■ 
101 

42 

30 
100 

51 
147 


Jan  14 
Jan  20 
Jan  22 
May  IS 
May23 
Jan  31 
May  14 
Jan  13 
Feb  2 1 
J'ne  : 
May  4 

Jan  11 
May  12 
Apr  22 
Apr  13 
.1.111  Id 
J'ne  2 
Jan  8 
Jan  11 
May  13 
Apr  28 
May  6 


Range  lor  Previous  Year 
(1907) 


Lowest 


150 

1% 
10 
11 

214 
14 
28 
6834 

17 

43 

3412 

20 

58 

60 

26 

95 

20 


Mch 

Nov 

Oct 

Oct 

Dec 

Apr 

Nov 

Nov 

Dec 

Nov 

Apr 

Sep 

Apr 

Nov 

Oct 

Apr 

Mch 


4     Apr  13 

30     Mayl9 

1261"  J'ne   2 

234  Feb  21 

111     Feb    4 

95  Mch25 
13H2  May  15 

39     Jan  14 


86i2  Apr  28 

11 6'  4  Mayl" 

65i"  .1  ne  : 

112     May  in 


91%  J'ne   1 

40     May2<! 

J'ne    2 

Mayl  4 

Jan  29 

Mayl  6 

l34.[an     J 

12     Jan   IS 

17     April 


90 
103 

134 
99 


3      Oct 

34'"  Nov 

120      Dec 

112 


Nov 
Nov 
8!)  Nov 
30     Jan 


30 


25 

90 

45 

165 


Dec 
Dec 
Oct 
Feb 


1  Jan 

5  Aug 

21  Dec 

16  Oct 


95     Oct 

77      Oct 

108'"  Nov 

34     Nov 


41  Aug 
21"  Jan 
25  "  Feb 
581*  Oct 
91  Nov 
50  Nov 
97%  Nov 


11     Nov 

20     Nov 

67     Nov 

75I2  Nov 

100     No\ 

85     Oct 

34  Nov 

6     Jan 

16     Dec 

3212  Jan 

"irJUApY 


205     Apr 

5     Jan 

1«     Apr 

46i»  Jan 

6I4  Apr 

19i4  Jan 

65  Jan 
87  Jan 
28  Jan 
72  Jan 
47  J'ly 
2512  Jan 

66  J'ly 
90    Jan 

34  Jan 
99     May 

35  Apr 

7U  Apr 
60     Apr 

14i)i.s  Sep 

130  Apr 
S0i;  Jan 

10:i  ~  Jan 
40  Mch 
40     J'ne 

111  Feb 
54     Jan 

165     Feb 


1     Jan 

61"  J'ne 

51     Feb 

134U  Apr 


H2i2  May 
»7%  Oct 

129i2  May 
57     May 


46  Jan 
212  Jan 

27     Mch 

S6  Jan 
117%  Jan 

S4i4  Jan 
12  J     Jan 


92%  Apr 

57     Jan 

95    Jan 

1131"  Jan 

1731 2  May 

1023,  Jan 

2U  Apr 

1234  Apr 

30     Feb 

32i«  Jan 

•20  "Jan" 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  June  5 


American  Biscuit  6s -.1910 
Amer  Strawb'd  1st  6s. 1911 
Cass  Ave  &  F  G  (St  LI  — 

5s ...1912 

Chic  Board  of  Trade  4sl927 
Chlca-.ro  CUy  Ry  5S...1927 

Chic  Consol  Br&Mlt  6s 

Chic  Consol  Trac  4  J^s-1939 
Chic  Auditorium  1st  5sl929 
Chic  Dock  Co  1st  4s__1929 
Chic  No  Shore  Elec6s.l912 
Chic  &  Mil  Elec  Ry  5S.1919 
Chic  Pneum  Tool — 

1st   5s al92l 

Chic  Ry  5s 192- 

Cht'-  Rys  4-5s  s  rtcs  "A" 
ChlcRys  4-5s  series  "B" 
Chic  R  I  &  P  RR  4s. .2002 
Collat  Trust  g  5s. ..1913 
Com  monw'alth-  Edison  — 
Chic    Edison  deb6sl913 

1st  g  5s July  1926 

Debenture  5s 1926 

Commonw  Elect  Ssfcioi: 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &LtCo  5s  191 3 
Knlck'b'ker  Ice  1st  5s_192S 
Lake  St  El — 1st  5s. ..1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s 193R 

Extension  g  4s 1938 

North  Chic  St  1st  5s..  1909 

1st    5s 1916 

Refunding  g  4Hs__1931 
No  Chic  CltyRy4Hsl927 
North  Western  El — 

1st    4s 1911 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s    

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 

Consum  Gas  1st  5s. 1936 

Mut'i  Fuel  Gas  Ist5sl947 

South  Side  Elev  4HS.1924 

Swift  &  Co  1st  g  5s 1914 

Union  El  (Loop)  5s. ..1945 
Union  Pacific  conv  4s. 1911 
Unltrd  Box  Board  coies'-.'fi 
West  Chic  St  1st  5s.  ..1928 

Tunnel  1st  5s .1909 

Debenture  fls 1914 

Consol  g  5a  rets 1936 

Wcs  Dl vCl  ty  Ry  4  Hsl  932 
Western  Stone  Co  5s. .1909 
Note  — Accrued   interest 


Inter- 
est 

Period 


F  -  A 

J  -  J 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

A  -  O 

A  -  O 

J  -  J 

J  -  J 

F  -  A 


M-  N 
M-   S 

J  -  J 
A  -  O 
M  -  S 
M  -  F 
J  -  D 
W  -  N 
A  -  O 
J  -  J 
Feb 

F  -  A 

J  J 

J    -  J 

J    -  J 

A  -  O 

M-  N 

M-  S 

M  -  N 

J   -  D 

M  -  S 

M  -  N 

M-  N 

A  -  O 

M-  S 


M  -  N 

J    -  J 

J   -  J 

A  -  O 

M-  N 

M:  N 

F  -  A 
J    -  D 

M  -  N 
J  -  J 
A  -  O 
must 


Price 
Friday 
June  5 


Bid 


Ask 


1011; 

102*    Sale 

t~.~-~.~-    "98" 


t  7212  Sale 
9914  Sale 

t  9()38  Sale 
79i4  Sale 


tlOO  Sale 

1100  1001" 

t  99I4  Sale 

J 101  10112 


88      Sale 
t 83 


t...« 

t  85 


90i8  Sale 
t  9212     95 
t  99       


96l2    .- 
97       .. 

$113 

t.~. 

1103 
1100 


10-' 
Sale 


961"  Sale 
t  99%  100% 
t  88       .. 


66 


be  added  to 


Week's 
Range  or 
Last  Sale 


Low        High 
160"  Mc"h"'07 


10O34MayO~ 

100    May'07 

9914     1()17„ 

103     Apr'04 

55    Aug'07 

9634  Jan '06 

"§7"  Feb"o6 


7112      7212 
101l8     102 
9038       9038 
79  791; 

79  Nov'04 

80  Apr'04 

100  100 
100  May'08 
98%  99', 
10H4  IOII4 
90  Dec'06 
93ig  Apr'08 
88  88 

85    May'OS 
16    May'05 

87  87U 

8412       8412 
90     Dec'06 


79 
75 


Aug'06 
Feb  "07 


90  901 4 

921"       921" 

lOOWMch'Oti 

95  Apr'OS 

96  Apr'08 
07i".Ja    'US 

112    Mar'OS 
1  •'  '■  Way'0* 
102%      103 
WOIg     100 
100    Mav'O 

9'-)'2     yc.i" 

99%M:i\ "I  :-. 
90  Feb'08 
114  Nov'04 
60  Apr'O* 
90  May'07 
6SI2  Sep'05 
73  Junc'07 
791  "May'OS 
87  D 
70  Way'08 
all   Chicago 


B'ds 
Sold 


No. 


127 


4 

26 

5 

•17 


bon 


Range 

Since 

Jan.   I  1908 


Low       High 


9912  101ls 
"9478  101% 


68       7212 
95%  102 
90       9034 
78%    80 


100     100% 
97      100 
9834     991 2 
93      101% 

"93"      9378 
8518     88 
80        88I2 


81%     88% 
80        85 


86  901' 

80%  93 

"95"  oif" 

96  96 

971"  971 

1091"  112  ' 

94  "  K)|'; 

9712  103 

9434  1001. 

98  100 

93%  061 

93  100 

90  90 


66 


721" 


08 


70        70 
d  prices 


Chicago  Banks  and  Trust  Companies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City.- 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  Natlona! 

Drexel  State 

Drovers  Dep  National 

Englewood  State 

First  National 

First  Nat  !  nelewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

Hibernian  B'k'g  Assn  — 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe   National 

Mutual    !<ank 

Nat  Bank  of  Republic... 

National  City 

Nat'onal  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland    National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.. 
State  Bank  of  Chicago — 

Stock  Yards  Savings 

Union  Bank  of  Chicago. . 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 
Central  Trust  Co  of  1 1 1 .  .  . 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust... 
Citizens  Tru«t  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust.  Co 

Fiist  Trust  &  Savings — 
Harris  Trust  &  Savings.. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs . 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk.. 


Outstand- 
ing 
Stock 

T 


$2,000,000 

100.000 

500,000 

3.000,000 

4. 000, OOP 

50.000 

3,000,000 

200.000 

61 10 ,0(  10 

200,000 

8.000.000 

150,000 

500.000 

1.000.000 

500.000 

1.500,000 

200.000 

1,250.000 

300,000 

250.000 

2 ,000  000 

1.500,000 

250,000 

200,000 

50.000 

100,000 

250,000 

-500,000 

250,000 

300,00: 

200,000 

l.OOO.OOO 

250,000 

200.000 

200.000 

3,000.000 

2,000.000 

B5OO.OO0 

5000.000 

50.000 

600,000 

200.000 

1.500.000 

2,000.000 

1.250 .000 

5,000,000 

200.00) 

200.000 

3,000,000 

750.000 

1.500.000 

200.000 

200,000 

£500.000 

500.000 

200.000 

1,000,000 

200,000 

1,000  000 

200  .00(1 

200.000 


iS  urplus 

and 
Profits 

1 


M 


62. 60S 

31  681 

105.474 

4.344.676 

3,472.644 

J7,22(j 

4.924  K2* 

45.677 

381 .53H 

07.57.I 

7.795.05! 

160.595 

608.654 

411.440 

154. 19S 

995.297 

104.305 

353.001 

56,811 

80.990 

1.268,714 

457.207 

57,421 

61.7K0 

§7,410 

:<8.192 

77.701 

63. 50' 

14.264 

123.55 

78,156 

1.194.78." 

169,189 

41,151 

62.640 

2.542,970 

1.006.79." 

100.434 

1.277,047 

§7.104 

538.801 

86.974 

84  .979 

1.623.440 

460. .'50 

8,297, 191 

§43,469 

534.759 

4.522.180 

351.221 

1 .830 .622 

45.077 

77.093 

109.210 

577.367 

13.000 

1,054,084 

25.000 

325,180 

43.358 

27 ,8S0 


Dividend  Record 


In 

1906 


8 

5 
10 
12 

s 

6 

12 

6 

N 
o 

12 

10  +  10 
l'nv 
6 

s 

10 


Began 
Regiui 
Hegan 

6 

6 

~d~£6 

5% 

8 

6 

6 

6 

S 

7 

"~6 

3 
10 

6 
Orea 


12  4-4 


Forme 

64-1 

Began 

e 


In 

1907 


8 

6 
10 
12 

8 

6 
12 

6 

8 

a 

12 
10 

ate  Ba 

8 

5 

8 

10 

"4" 

412 

8 
busine 
husine 
businr 

0 

6 

S 
4 
nlzed 
0 
94-1 
6 
6 
6 


6 

3 

10 

ti 
nized 


^  +  4 
6 
2 
12 
6 
S 
6 
6 
kS 
8 
5 

rly  ,Je" 

6 
buslnc 

6 


Per-    Last  Paid 

lad 


*  Bid  and  ask  <i  p  ices:  n  >  sales  were  ma 

late  1  p-lee  this  week  a  Due  Dec.  31.  6  D 
stock  dividend  of  33  1-3%  being  declared  In 
payments  Q-F.      5  As  of  Feb.  15  1908 


O-J 
An 
J-.7 
Q-J 
Q-l 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

nk 

Q-J 

J-J 

Q-J 

.W 

Q-J 

Q-F 

Jan. 
Q-J 

si 

ss 

S3 

Q-J 

Q-J 

Q-"j" 
J-J 
Oct 
Q-J 
Q-J 
J-D 
M-N 
Q-J 
Q-J 
Q-J 

Q-".)" 
A-O 
Q-J 

Q-J 

Apr 


Q 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
J  J 
Q-J 
Q-F 
J^I 
Q-J 
nln? 
(J-J 
ss 
Q-J 


Mch 
Dee 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mch 
Mch 

Apr 

Jan 

Apr 

Ian 

Apr 

May 

Jan 

Apr 

Feb 

Aug 

Dec 

Apr 

Apr 


'08.  2 

'07.  6 

'08.  5 

'08.  3 

08.  2 

'08.  ]1» 

'08.  3  " 

'08.  1U 

'OH,  212 

'08.  D" 

'08  3 

'OS.  212 

'08.    2 
'08.    212 
'08,   2 
'08.   5 
'OS    21" 
'08.    1 
'OS.   412 
'08,   2 
5   1907 
26  1907 
8   1906 
'08.   Uj 
'08.    11" 


Mch  '08.  2 

Jan  '08.  2 
12   1906 

Apr  '08,  112 

luly'08.  3 

Dec  '07.  3 

May  '08,  3 

Apr  '08.  U2 

Mch  'OS.  2 

\pr  'OS.  134 

Apr  '08""liJ 
\or   '08,  2 
Apr  '08.  Slj 
Apr    OS.  2 
I  :.  1907 


Anr 
Mch 
Apr 
Apr 
Apr 
Apr 
Apr 
Ian 
Jan 
Apr 
May 
Jan 
Mch 
Ki: 
Apr 
Sept 
Apr 


•08 
■OS 
'08 
■os 
'08 
'08 
OS 
'OS 

'08 

'08 

OK 

'OS, 

■os 
'I 
'08 
t  1 
OS 


2 
.  4 
■    1»2 

1 

3 

.  Hi 
.  2 
.  3 
.  3 
2 

2 

2'1 

2 
ATr 
,   H» 
90S 

11" 


(le  on  this  day.         T  May  14  for  national    banlcs  and    M  ly  12  for    State    Institutions.        t  No  price   Friday 

ue  June,      d  Includes  special  dividend  of  30  %  paid  Dec.  18  1900.      k  Capital    Increased  from   $300,000,  a 

part  payment  therefor.       74  Capital  and  surplus  to  be  increased         q  Dividends  arc  paid  Q-J.   with   extra 


June  6  1908.  J 
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Volume  of  Business  at  Stock  Exoriau^es 


TRANSACTIONS    AT    THE    NEW     YORK    STOCK    EXCHANGE 
DAILY.     WEEKLY    AND     YEARLY. 


Week  ending 
June  5  1908. 


Saturday  .. 
Monday  .-  . 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total 


Slocks. 


Shares. 


996,803 
9S6.1G9 
801,202 
705,313 
366.901 

3,916.448 


Par  value. 


Railroad. 

&c.. 

Bonds. 


.HOLI  DAY 


$90,688,400] 
86,994,900i 
76.629.700 
02,262,050 
33.054.100 


$2,188,500 
3,625.000 
3.431,000 
1,767,000 
2,400.500 


$34&.629,150     $13,412,000 


Slate 
Bonds. 


$172,000 

176.500 

295,500 

143.000 

51,000 

$S3S,000 


U.  S 
Bonds. 


$10,500 


4,000 
10,000 


$24,500 


Sales  at 

New  York  Slock 

Exchange. 


Stocks — No.  shares.  - 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds  -  - 

State  bonds 

RR.  and  misc.  bonds- 
Total  bonds 


Week  ending  June  5. 


1008. 


3,s>16,448 

$349,629,150 

$4,400 

$24,500 

838.000 

13.412.000 


$14,274,500 


1907. 


3,044,082 
$255,499,950 


$16,300 

622.500 

5,454.000 


$6,092,800 


Jan.  1  lo  June  5. 


1908. 


78.913,449 

$7,047,007,075 

$110,100 

$369,320 

54.837.000 

348.760.100 


$403,966,420 


1907. 


109,489,235 

$9,342,831,560 

$177,700 

$403,800 

24,542,400 

195.571.000 


$220,517,200 


DAILY   TRANSACTIONS    AT    THE    BOSTON 

EXCHANGES. 


AND    PHILADELPHIA 


Week  ending 
June  5  1908. 


Saturday. -- 

Monday 

Tuesday 

Wednesday- 
Thursday  -- 
Friday 


Total - 


Boston. 


Luted      Unlisted 
shares,      shares. 


28.998 
36.852 
36.139 
26.94? 
13,898 


142,830 


13,296 
13,495 
10.082 
12.691 
5.009 


54,573 


Bond 
sates. 


.HOLIDA 

$189,000 

151,000 

151,000 

67,000 

93.000 


$651,000 


Philadelphia. 


Listed 
shares. 


18,907 
28,075 
27.494 
43,071 
16,192 


133.739 


UnlUted 
shares. 


14,924 

8,729 

10,220 

12.025 

6,293 


52,191 


Bond 
sales. 


$27,500 
91,000 
61,700 
43,800 
23.300 


$247,900 


Outside  Securities 


A  weekly  review  ol  Outside  Market  wlU  be  found  on  a  preceding  page. 


Street  Railways 
New  York  City 
Bleeck  St  &  Ful  F  stk.100 
«  1st  mtge  4s  1950 -J- J 

•  B'y  &  7th  Ave  stk._100 

•  2d  mtge  5s  1914. _J-J 

Con  5s  1943  See  Stock 
B'way  Surf  1st  5s  eu  1924 

•  Oenfl  Crosst'n  stk__100 

«  lstmtge  6s  1922. M-N 

•  Can  Pk  N  &  E  R  stk  100 

•  Chr'fr  &  10th  St  stk  100 
Ool  &  9th  Ave  5s  See  Stock 
Dry  D  E  B  &  B — 

«  1st  cold  5s  1932..J-D 

•  Scrip  5s  1914 F-A 

Eighth  Avenue  stock. 100 

•  Scrip  6s  1914 F-A 

•  42d  4  Gr  St  F'y  stk.100 
42d  St  M  &  St  N  Ave. 100 

«  1st  mtge  6s  1910. M-S 
2d  Income  6s  1915. J-J 
Inter-Met — See  Stk  Exch 
Lex  Av  &PavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock.  100 

•  lstmtge  5s  1909.  M-N 
Consol  5s  1948 F-A 

•  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1919. ..A-O 
Third  Avenue — See  Stock 

Tarry  W  P  &  M  5s  1928 

TkersStRR5s  1946  A-O 

28th  &  29th  Sts  1st  5s  '96 

•  Twenty-Third  St  stk  100 
Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909. ..A-O 

Con  5s  e  1931 A-O 

B  B  &  WE  5s  1933. .A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — See  Stk 

•  Coney  Isl  &  Bklyn. .100 

1st  cons  g  4s  1948.. J-J 

Brk  C  &  N  5s  1939. J-J 

Gr'pt&LorSt  1st  6s_M&N 

Kings  C  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s   1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  Hs 
Stelnway  1st  6s  1922.J-J 

Other  Cities 
Buffalo  Street  Ry — 
1st  consol  5s  1931. .F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry.100 

Preferred    100 

Colum  Ry  con  5s — SeePh. 
Crosst'wn  1st  5s  '33  J-D 
•Conn  Ry  &  Ltgcom.lo 

ePreferred 100 

Grand  Rapids  Ry 100 

Preferred    100 

e  Loulsv  St  5s  1930. _J&J 
Lynn  &  Bos  1st  5s  '24  J-D 
e  New  Orl  Rys  &  Lgt.100 

ePreferred 100 

Gen  Mg4Hs  '35  See  S 

North  Chic  Street  See  Ch 

Pub  Serv  Corp  of  N  J  .100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  g  notes  '09.M-N 

North  Jersey  St  Ry  100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J..  100 

1st  5a  1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  St  Ry.100 

1st  5s  1921 A-O 


Bid 

Ask 

18 

25 

76 

85 

115 

130 

93 

100 

Exc 

list 

100 

105 

100 

140 

100 

110 

100 

120 

100 

125 

Exo 

list 

90 

95 

50 

56 

225 

300 

100 

105 

225 

300 

50 

75 

(96 

100 

40 

60 

ange 

list 

Exc 

list 

Exc 

list 

110 

130 

95 

105 

90 

95 

88 

93 

120 

130 

§80 

90 

J  90 

100 

Exc 

list 

570 

90 

§75 

85 

§70 

821- 

250 

325 

$80 

92 

§80 

90 

§98 

101 

§.... 

104 

95 

100 

185 

190 

Exc 

list 

95 

100 

Exc 

list 

Exc 

list 

50 

10J 

70 

80 

90 

100 

Exc" 

list  ~ 

93 
Exc 


§95 


§104 
§104 

9134 
IU0I4 
la  list 
§100 

60 

65 

58 

81 
§105 
§10012 

12-3.J 

32 
tk  Ex 
Icagu 

75 

69 
§951  ■> 

28 
§69 

71 
§10312 
§105U 

235 
§105 


100 
list 


106 


IO514 
105 
93 


103 
64 
75 

62 

85 

105"<4 
102 

12's 

34 

list 
list 

80 

70 

961? 

71 " 
72 

104 

1  'do 

246 


Street  Railways 

Pub  Serv  Corp  N  J  (.Con) 

J  C  Hob  &  Paterson  — 

4s  g  1949 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953. ..M-S 

No  Hud  CoRy6s'14  J-J 

5s  1028 J-J 

Ext  5s  1924 M-N 

Pat  CI  ty  con  6s  '3 1  .J-  D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
UnltRys  SanFran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred .100 

4s    1951 J-D 

e  West  Chicago  St...  100 
e  Con  g  5s  1 936  rets  M-  N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27. J&J 

Con  Gas  (N  Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948. .J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract.100 

Preferred    100 

Bay  State  Gas 50 

Blngh'n  Gas  5s  '3S.A&0 
Brooklyn  Union  Gas  deb 

6s  1909  conv  1907. M-S 
Buffalo  City  Gas  stocklOO 

1st  5s  1947 — See  Stock 
Con  Gas  of  N  J  5s  '36. J- J 
Consumers'  L  H  &  Pow — 

5s    1938 .J-D 

Elizabeth  Gas  Lt  Co..  100 
Essex  &  Hudson  Gas.lOU 
Fort  Wayne  6s  1925. .J-J 
Gas  &  El  Bergen  Co..  100 
e  Gr  Rap  Gist  5s   15.F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 

Kansas  City  Gas 100 

e  Laclede  Gas 10U 

ePreferred 100 

Lafay'eGas  1st  6s'24.M-N 
Lug&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944. -Q-J 
Newark  Consol  Gas.. 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow— 

5s   1938 A-O 

eO  &  Ind  C  Nat&Ill.lOO 

lit  6s  1926 J-D 

Pat  &  Pas  Gas&  Elec. 100 

eCon  g  5s  1949 M  S 

St  Joseph  Gas  5s  1937.J- J 

Electric  Companies 
Chicago  Edison  Co  See  Ch 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  E'  Co. 50 
NY&Q  El  L  &PowCo.l0J 

Preferred    ...100 

United  Elec  of  N  J loo 

1st  tr  4s    1949 J-D 


Hid 


§  67 
114 
§94 

§105 

§104 

§  99 

§116 

§100 

Icago 

§100 
§96 

1934 

6012 
Exc 
Exc 

31 

80 

8058 


92 
Exc 
140 

921- 

95" 

88 

34 

84 

"70" 

§95 

104 

92 

1 

85 

115 

41o 
Exc 

§85 

§96 
275 
115 

40 

56 
§901o 
107 

14 

40 
§85 
§85 

50 

7412 

75 

45 

24 
§99<2 
§126 

88 
§10312 

§  98 


25 

70 

§100 

§75 


Icago 

116 

*8S 
30 
60 
40 

§67 


Ask 


68 

118 

96 


101 
120 

list" 

103 

100 

20 

61 
list 
list 

33 

82 

80S4 
S2834 


96 
list 
15212 

95 

100 

95 
45 
94 

75 
100 
102 

106 
95 

95 

120 

6 

list 

90 

100 

120" 

50 

60 

991- 
109 

20 
50 
95 
93 

78  " 

so" 

30 

106 

Ji" 

105 


35 

75 

102 

85 


list 
120 
90 
35 
65 
60 
68 


Telegr  &    leicphone 
eAmer  Teleg  &  Cable.  100 
eCentral  &  So  Amer.. loo 
Comm'l  Un  Tel  (NY). 25 
Emp  &  Bay  State  Tel  100 

Franklin 100 

•  Gold  &  Stock  Teleg  .100 
Hudson  River  Teleph  100 
eN  Y  &  N  J  Teleph. ..100 
eNorthwestern  Teleg.. 50 

Pacific  &  Atlantic 25 

Southern   &   Atlantic- -25 

Herry  Companies 
Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
N  Y  &  E  R  Ferry  stk.100 

1st   5s   1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  lst5sl946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
eUnlon  Ferry  stock. .100 

elst  5s  1920 M-N 

Short-Term  Notes 
Am  Clgser  A  4s  '11. .M-S 

Ser  B  4s  Mch  15  12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Bait  &  Oi'lo  5s  1909. M-S 
Ches  &Ohlo6s  Jlyl  "10J-J 
Chic  R  I  &Pac  6s  '09A-C 
Chic  &  W  Ind  5s  '10.F&A 
Cln  Ham&D4Hs  '08  M-S 
CCC  &  St  L5s.  June  '11 
Consol  Gas  6s  1909- .  F-A 
Erie  6s,  Apr  8  1911. .A-O 
Lnterb  RT  g  6s  1911  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12.  J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 M-S 

Lake  Sh  &  M  So  5s' 10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mex  Cent  5s  July  1  191i 
Mich  Cent  5s  1910... F-A 
Minn  &  St  L  g  5s  '11. F-A 
Missouri  Pacific— 

6s  FeblO'l  0  convop  F-A 
NatofMcx  5sextto'09  A-O 

N  Y  Cent  5s  1910 F-A 

NYC  Lines  Eqp  5s  '08-. 2 
N  Y  N  H  &  H  5s  'OS-H. 
Norf  &  West  5S  1910M-N 
Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4  Hs  "09.J-D 
St  L  &  S  F  g  4  Hs  '08. J  D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1910.. F-A 
Tid.watir6s,  *13,  guarwl 
U  S  Rubber  g  5s  '09. M-S 
Wabash  5s.  May  10  1909 
Westlngh  El&M  6s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 
Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undeposlted  stock 

Prior  lien  g4  Hs'30/>\&S 

Con  mtg  g  5s  1930. J&J 

Income  5s,  July  1930.. 

Chic  Subway 100 

Ft  W  &  Den  Cy  std-.lOO 
Gt  North'n  Ore-See  Stk 
N  Y  N  H  &  H  deb— .Ser  Stk 
North'n  Securities  Stubs. 
PaRRnew-is'48— See  Stk 
Pitts  Bess  &  L  E 50 

Preferred    50 

eRallroad  Securities  Co — 

111  C  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prei-See  Bait 
Seaboard  Air  Line — 

Coll  5sext  May  '11  M-S 
Union  Pacific  is  (w  1) 

Industrial  and  /Yliscei 
Adams  Exp  g  4s 1947 J-D 

Ahmeek   Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

s  f  5s  '36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

eAmerlcan  Can-See  Stock 
American  Chicle  Co..  100 

Preferred    100 

Am  Graphophone  comlOO 

Preferred     100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n.-lOO 
Am  Soda  Fount  com.  100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref.. 5 
Am  Tobac  (new)  com. 100 
Amer  Ty pefders  com  .100 

Preferred    loo 

Amer  Writing  Paper. 100 

Preferred    100 

1st  s  f  g  5s  19  op'09.J-J 
Barney  &  Smith  Car. 100 

Preferred loo 

eBethlm  Steel  Corp.. 100 

ePreferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar lou 

Borden's  Cond  Milk. .100 

Preferred ..100 

British  Col  Copper  5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  100 

Preferred    100 

Casualty  Co  of  Amer.  100 

Celluloid  Co loo 

Cent  Fireworks  coml.100 

Preferred    100 

Central  Foundry 100 

Preferred    loo 

Deb  6s  1919  op  '01  M-^ 

Century  Realty 100 

Chesebrough  Mfg  Co.  100 

City  Investing  Co 100 

eClaflln  (H  B),com..lou 

elst  preferred 100 

e2d  preferred .100 

Col  &  Hock  Coal&I  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956. .J-J 


Bid 
60 

100 

100 
50 
40 
92 
30 

100 
95 
55 
85 

1 

§88 
45 
50 

§88 
§101 

§95 
25 

160 
10 
72 


§9434 
§93 

§99 

§9-'s 
§100 
§  ll)03s 

4901s 

§y9?8 

50 

§99">s 
§10078 

§98 

§99-"i4 

§97  lg 

§93>2 

§;3 

§89 
§100ij 

§9y38 

§9/ 
§100 

§92 

§98 
§99l2 
§100 

■4?8% 

§  iuoia 
§9914 

>lu0>„ 

§92 

§93': 

§96 

§80 

§98 

§973, 

§85 

§87 

§94 


80 

50 
5 

191-> 

95" 
Exc 
Exc 
1121 
Exc 
*30 
*65 


40 
Exc 

§85 
965> 


*65 


§66 
130 
105 
Exc 
185 
92 


103 
98 
98 

l) 


92 
147<2 

*4 
325 

36 

90 
2 

17 

80 


I3I4 
40 
110 

110 
295 
134 

102 

*41-> 

*23  " 

1 

no" 

124 
8 
55 
1'4 

ah 
55 

180 
400 

55 
100 

90 

90 

65 

86 

921o 


Ask 

09 

sl02 

"o'o" 

50 

97 

38 
109 
105 

65 

89 

3 
94 

Vo" 

91 
103 
100 

35 

60 

12 

75 


9612 

94 

991 1 

98"'i 
100 
I0t>34 

99S8 
IOOI4 

60 
100 

ion 

9M2 

10014 

97>2 

95 

9412 

94 

100'x 
100 

99 
100'4 

95 

991  ■> 
100 
IOOI4 
412% 
lOtoj, 

99U 
10O% 

!  4 

951 2 

98 

87 

98' » 

9818 

93 

90 

90 


2 

2 

90 

60 

10 

20I4 
101 
list 
list 
125 
list 

33 

07 


45 
list 

88 
967g 

89 
s70 
110 

67 
140 
108 
list 
190 

95 

30 

i>0 
110 
101 
102 

Yo" " 

2 

96 
155 

434 
341 

39 

98 
21» 

20 

84 

50 
1)7 

I0I4 

43 
125 
125 
305 
137 
105 
4'8 

23^4 
3 

60 
125 
1.'8 

15 

65 
2'4 

12 

62 
190 
425 

60 
105 

95 

To" 

93 
10H2 


Hid 
20 

1>2 
41- 


Industrial    and    Misce 

Consol  Car  Heating..  100 
Cons  Ry  Lgt&Refrlg.lOO 
Consol   Kubber  Tire. .100 

Preterred    100 

Debenture  4s  1951A&0 

Cons  steamship  Llues  100 

Coll    tr   4s   1957. ..J&J 

Corn  Prod  Ref  See  Stock 

eCruclble    Steel lou 

ePreferred 100 

Cumberland  Ely  Copper. 5 
eDlamond   Match  Co. 100 

Dominion  Copper 10 

Douglas   Copper 5 

Econ'y  Lt  &  P  (Jollet.  Ill) 
1st  M  s  f  g5s  1956. J-D 

Electric    Boat 100 

Preferred    100 

Electric    Vehicle 100 

Preferred    loo 

Empire  Steel 100 

Preferred    loo 

cFederal  Sugar  ol  N  Y  100 

ePreferred 100 

eGeneral  Chemical 100 

ePreferred 100 

G  Idfi  Id  C  .ns  I  Mines.  10 

Gold  Hill  Copper 1 

Greene  Cananea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenheim  Kxplor*     1UU 
eHackensack  Water  Co 
Ref  g  4s  '52  op   12. .J-J 

Hall  Signal  Co. 100 

Havana  Tobacco  Co.. 100 

Preferred 100 

1st  g  5s  June  1    22. J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar.  new. 100 
Hoboken  Land  &  ImplOO 

e5s  1910.. M-N 

Houston    Oil 100 

Preferred    100 

Hudson  Realty lou 

elngcrsoll-Rand   com.  100 

ePreferred    100 

lnlernat'1  Bank'g  Co.lOU 
Int'nl  Mer  Mar    See  Stk 

lnternat'l    Nickel 100 

Preferred    100 

International    Salt 10ij 

1st  g  5s.  1951 A-O 

lnternat'l  Sliver 100 

Preferred    100 

1st  6s  1948 J-D   104 

Lackawanna  Steel 100      34i2 

Lanston     Monotype 20 

Lawyers'  Mtge  Co 100 

eLeh  &  Wllkes-B  Coal  50 

Lord   &  Taylor loo 

Preferred    100 

eLorlllard  (P)  pref.. 100 
Madison  Sq  Garden. .100 

2d  6s  1919 M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal. .50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utah  Mln  &  Sin. .10 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp.  100 
NY  Air  Brake  us  See  Stck 
N  Y  Biscuit  6s  1911. M-S 
N  Y  Mtge  &  Security.  10U 

eNew  York  Dock 100 

ePreferred .100 

N  Y  Transportation 20 

."Jiles- Bern-Pond  com. 100 

Niplssing    Mines 5 

eUntarlo  Silvei 100 

Otis  Elevator  com loo 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manufacturing. 100 

1st  preferred 100 

2d    preferred 100 

Pratt  &  Whitn  pref. .100 
Realty  Assoc  (Bklyn)  100 
Royal  Bak  Powd  com  100 

Prcteii'od lou 

Safety  Car  Heat  &  Lt.100 

Seneca  Aiming 25 

Singer  Mfg  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 
Adjust  M  5s  Apr  1  1931 
Standard  Coupler  comlOO 

Preferred    100 

Standard  Milling  Co..  100 

Preferred    100 

1st   5s    1930 M-N 

Standard  OH  of  N  J.. 100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eTexas&  Pacific  Coal.100 
Title  Ins  Co  of  N  Y...100 
Tonopah  Mln  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,   new 100 

Trow  Directory loo 

Union  Typewriter  comlOO 

1st  preferred loo 

2d  preferred 100 

United  BU  Note  Corp. .50 

Preferred    50 

eUuited  Cigar  Mfg, pf. lou 

United   Copper 100 

Preferred    100 

U  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred loo 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 

U  S  Tit  Gu  &  lndem.100 

eUtah  Copper  Co-See  Stk 

Waterbury  Co,  com loo 

Preferred    100 

Westchester  &  Bronx  lit 

&  Mtge  Guar 100 

Western  Ice 100 

Westlngh  Air  Brake 50 

West  El  &  Mfg   5s-Se»  St 

White   Knob  Mln 10 

Preferred    10 

Worthlriu  Pump  pref.100 


Ask 

25 

2»2 
6 
20 


221- 

28U 

he 

■s 

10 

11 

Exc 

list 

512 

6>4 

41U 

4212 

*7->4 

8 

130 

132 

*138 

15* 

*3'4 

334 

§    97 

98 

15 

25 

3 

6 

5 

10 

ID 

55 

50 

70 

DO 

92 

55 

65 

90 

100 

*53« 

su 

*7ie 

*Jln 

'9% 

934 

**4 

1 

«4 

«S 

147 

155 

84 

86 

30 

35 

8 

10 

17 

20 

45 

50 

100 

104 

35 

45 

§100 

G 

8 

20 

35 

100 

110 

50 

80 



s9034 

Exc 

list 

85 

95 

75 

82 

16 

19 

52 

6 

50 


*ll)58 

182 

80 

"9"5"  " 
115 

9712 

70 
2 

■'212 

*  lv 

*  4  " 

*  203s 
^3 
99 

140 
*1178 

*37ie 

25 

Exc 

100 

135 

26 

73 

*31. 

»J  ' 

*P« 

5l4 

30 
89 

* 

Exc 
's 
15 

"96" 
115 
140 
94 
114 
*50 
400 


12 
22 

2'4 

35 

100 

7 

31 

77 

600 

Exc 

9934 

75 

110 

♦  Mg 

7 

45 

30 

55 

107 

102 

*50 

♦  50 

90 

7 


25 
89 

§11112 
§11H2 

Exc 


S140 

*97~" 
Exc 

*'s 


60 

10 

55 
107 

37 

11 
190 

13"0~" 

100 

135 

105 
86 
6 
234 

»8 

41- 

267« 

102  " 
14712 

1218 
3'2 

40 

list" 


100 


8014 
4 
100 

712 
534 

38 

93 

20U 

401g 
list 
U 

30  " 

1 
100 
118 
l.'O 

97 
US 

425  " 
34 

24 
3I4 

40 
110 

10 

34 

80 
604 

list 

IOOI4 

85 
125 
8% 

12 

55 

40 

62 
110 
105 

53 

53 

92 
7'2 
s2S 
210 


112U 
11212 

75 
list 

L5 

90 

150 

30 

100 

list 


U 


105 


*  Per  share      §  Buyer  pays  accrued  Int      a  Ex-rlghts.     e  Sells  on  Stk.  Ex..  but  not  very  active     {  New  stock.    nNomlnal.     s  Sale  price.  lEx-dl v. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Nearly 


SHARE  PRICES — NOT  PER  CENTUM  PRICES 

Salts 
ol  Muz 

STOCKS 

BOSTON    STOCK 
KXCHANGE 

Raruje  Since 

Ivam/e  lor  I'Tevlous  Year 
(1907) 

... 

Tuesday 
June  2 

Wednesday 
June  3 

ThtiTVflfln               TPririnii 

Vv  ee/c 

Jan. 

1   iauo 

Saturday 
May  30 

./wrae  1 

June  4 

June  5 

Shares 
680 

Lowest 

Highest 

Louesi 

Highest 

SI        8214 

82U     8312 

*82ig    823g 

8134     8134 

*813g       8158 

Railroads 

Atch  Top  &  Santa  Fe.106 

67s*  Feb  1 1 

84U  Mayl'. 

6712Nov 

107l2  Jan 

91        911g 

*92lJ     9314 

*92U     931 2 

*9214     93I4 

*92l4       93I4 

230 

Do    pref 10(1 

831"  Men  S 

9i     May)- 

79'<4  Nov 

1013S  Jan 

20212  20212 

20214  20214 

200  "  200 

200      200 

*201         

35 

Boston  &  Albany 10( 

lSU2Jan    i 

20.j34  Apr  22 

180      Dec 

240     Feb 

*___.    134 

* 134 

* 134 

133      133 

133        133 

11 

Boston  Elevated 10( 

125     Feb  17 

140     Jan  L'> 

11734  Nov 

152     Jan 

2081 ,  209 

*208      210 

*208       

*209      210 

*208        210 

12 

Boston  &  Lowell 100 

20014  Feb  11 

210ig  Apr  K 

200     J'm 

231     Jan 

128  "  129 

128      128 

128      129 

128      128 

j-1201"     127 

95 

Boston  &  Maine 100 

126     May.i 

140     Jan  28 

129     No\ 

170     Mac 

* 150 

Last  Sak 

150      May  '08 



Do    pref. loo 

136     Feb  11 

156     Jan  2. 

150     Oct 

165     Jan 

* 286 

286      286 

*2S6      288 

288     288 

*286        288 

3 

Boston  &  Providence   100 

284     .Jan  1C 

292     Apr  16 

285     Oct 

301     Feb 

*11        12 

mi    i2i8 

11        12 

*11        12 

12          12 

2.377 

Boston  Suburban  El  Cos 

9     Men    4 

13     Mch27 

8     J'ly 

15     Feb 

*52        56 

*52        56 

*52        56 

535g     55 

55          551- 

280 

Do   pref..    

45     Jan  31 

66     Mayl  9 

50     Aug 

65     Jan 

*10        11 

*10         11 

*10        11 

Last  Sah 

10        May'08 



Boston  &  Wor  Elec  Cos. . 

10     Feb  28 

17      J.tn  25 

16     Nov 

2834  Jan 

* 54 

*145      

*50        54 
*145       

54        54 

*145       

*50       55 
Last  Sale 

*50         55 

145      May'08 

20 

Do    pref 

50     Feb  27 
126     Jan     2 

601"  J  -n    10 
145     Mayl, 

55     Nov 
128     Dec 

SO     Jan 

Chic  June  Ry  &  USY.  100 

160     Jan 

*113      

*113       

*113      

110      112 

*113        ..'.. 

""40 

102     Jan  10 

llol2  May22 

99-34  Oct 

120     Jan 

Last  Salt 

165     May'08 



Con  &  Mont .  Class  4     100 

I63I4  Men   I 

165     Mch   • 

170      Oct 

188     Feb 

Last  Sale 

138      Apr'08 



Conn  &  Pass  Riv  pref. 100 

138     Apr  2 1 

138     Apr  21 

152      J'ly 

lSB     Mch 

Last  Sale 

253       Apr'08 



Connection   River 100 

244     Jan   14 

253      Apr  22 

244     Dec 

280     Jan 

12S      128 

128     12819 

128      128 

127      128 

128        128 

135 

FItchbure;   pref.. 100 

Ga  Ry  &  Electric 100 

117     Jan     2 

131     Apr;., 

116     Nov 

135     Jan 

* 69 

68U     0S1" 

* 69 

* 69 

69          69 

190 

67     Apr  27 

79     Jan  27 

69i2  Dec 

114     Mch 

*78        85 
*9        10 

*78       85  " 
*9        10 

*78        85 
*9        10 

Last  Sale 
Last  Sale 
Last  Sale 

73         Oct'07 
190       Scp'07 
10        May'07 

:::: 

Do    pref 100 

Maine  Central..    .        100 
Mass  Electric  Cos 100 

73     Oct 

190     Aug 

7     Dec 

88     Mch 

198     Jan 

8i4  Jan     2 

12l2  Jan     8 

20i2  Jan 

*44       

*44       

*4412 

44l2    44l2 

*45         

""16 

Do    pref 100 

40     Jan     2 

5012Jan     S 

37     Oct 

71l2  Jan 

*16%     173s 

*163g     1738 

*1558     16Sg 

Last  Sale 

153g      Apr'08 



Mexican  Central 100 

153a  Apr  25 

19     MchSl 

14     Nov 

2534  Jan 

133      134 

135      13512 

136      13734 

135     137l2 

1361g     136lg 

232 

N  Y  N  H  ft  Hartford.  100 

128     Jan     6 

1403,  MaylS 

1271"  Nov 

190U  Jan 

Last  Sale 

143     May'08 



Northern  N  H 100 

143      Apr    7 

145     Apr    1 

145     Dec 

160  "  Jan 

Last  Sale 

200       Apr'08 



Norwich  ft  Wor  pref.  100 

200     Apr    6 

205     Feb  26 

205     Nov 

226     Feb 

*1S2      185 
27        27 

183      184 
*26        29 

184      184 
26       26 

184     184 

1841"     1841" 
*26          28 " 

124 
18 

Old   Colonv 100 

175     Jan  11 
25     Jan  15 

188     Apr    1 
29     Apr    2 

175      Oct 
25     Nov 

20014  Jan 

Rutland  pref 100 

Seattle  Electric.    ..    100 

45     Jan 

*7()        74 

7212   '73 

73       73 

"7§"    ~73~" 

7312       73U 

155 

70     Feb  17 

75     Feb  11 

82     Aug 

94     Jan 

*91U    92 

92        93 

921 0    93 

93       93 

* 93 

101 

Do    pref 100 

883g  Jan     2 

95     Feb    8 

>334  Nov 

103     Jan 

142      14712 

148      14934 

14715  150 

145U  14878 

14434     1465v 

18.280 

Union   Pacific. .100 

110i2  Men  2 

15l5g  Mavl9 

L  oi2  Oct 

182i2  Jan 

*82l2     83' , 

*8212     8312 

*8212     8312 

Last  Sale 

S234     May'08 



Do    pref 100 

7834  Apr    4 

84  \  May22 

783j  Nov 

93     Jan 

155  "  156  " 

8 

Vermont   ft  Mass 100 

150     Jan  13 

156    J'ne   1 

1451g  Nov 

170     Jan 

S3I4     831,| 

*83I4     84 

83I4     84 

8334    84 

85         85 

194 

West  End  St 50 

76     Jan     2 

8734  Mch31 

/4     Dec 

95     Jan 

103      103 

103     103 

*102       

101      103 

*103  .      

60 

Do   pref.. 50 

90     Jan     2 

105     Apr    7 

94     Nov 

110     Mch 

Last  Sale 

140       Apr'OS 



Wore  Nash  &  Roch--100 
Miscell«neous 

139     Mch30 

140     Mch3o 

140     Auk 

147     Jan 

*20        22 

21        21 

2H2     23I4 

23       23!" 

*22         23 

2,074 

Amer  Apricul  Chem..l00 

13     Jan    3 

231"  J'ne   4 

10     Oct 

26     Jan 

86       86 

87       87 

86        87 

87       87 

86         86 

215 

Do    pref ..    ..100 

77     Mchl7 

87  "  May  ft 

721"  Nov 

95     Feb 

712      7U 

7          734 

712      734 

7I4       71" 

7            71" 

1,619 

Amer  Pneu  Service..   50 

4     Feb  10 

8i2  Mayl.; 

31"  Nov 

1434  Jan 

18        183S 

18       19 

1812     1834 

17        1x1., 

1734       1734 

1,560 

Do    pref 50 

912  Feb  25 

21     Mavl'J 

9l2  Oct 

33     Jan 

Jl2S>4  12814 

12S34  12914 

128      I29I4 

128      129  " 

128        1281" 

1,060 

Amer  Suear  Refin 100 

99i4Jan    2 

132U  Mayl: 

93     Dec 

I.37I4  Feb 

* 1271" 

127      12734 

127      I27I4 

126      126 

1251->     126 

124 

Do    pref 100 

106     Feb  18 

129     Mayli- 

105     Dec 

1313^  Jan 

1177s  H834 

1175g  II8I4 

1175g  II8I4 

11712  118 

11734     11734 

3,369 

Amer  Telep  &  Teleg-.lOO 
American  Woolen 100 

99     Jan    2 

1203g  Apr  24 

8914  Nov 

134l2  Jan 

22        22 

22        22 

22        22 

22I4     221" 

*20          22 

148 

16     Jan     2 

24     May  19 

l.'l4  Nov 

36i2  Jan 

871  •>    88 

8812    89 

88       8834 

88       8834 

8812      8812 

809 

Do    pref 100 

7734  Feb  19 

90i2  May,S 

69     Oct 

102l2  Jan 

*3          33j 

*3         334 

*3          334 

312      312 

*3           334 

1UO 

Boston  Land 10 

3     Jan     7 

31..  J'ne   4 

3     Mch 

4     Jan 

*107U 

*108      

*108       

Last  Sale 

108     May'08 

m 

Cumber'  Telep  &  Tel. 100 

96l2Jan  11 

1107s  Feb    3 

93U  Nov 

115     Jan 

*17       18 

. 

Last  Sale 

17        May'08 



Dominion  Iron  &  Steel- . 

1434  Jan    6 

I8I4  Apr  15 

l2l2Oct 

25     Feb 

*53g       55r 

*514       558 

5I4       5I4 

*514       55g 

*5l4        55g 

100 

East  Boston  Land 

414  Mchl3 

6     Mayl> 

3l2  Oct 

9I4  Jan 

213      2131* 

213      214 

213      21312 

212     212 

* 213 

196 

Edison  Elec  Ilium 100 

201      Mchl7 

214     Apr  2.. 

185     Nov 

230     Jan 

137      138 " 

138      13S1« 

138      139 

138      138!" 

*135        136 

709 

General  Elertrlc  .        100 

111     Jan     2 

141     Mayl.s 

91     Oct 

162     Jan 

541g     5418 

541g     54li 

54lg     55 

54        54  " 

54          54 

872 

Massachusetts  Gas  CoslOO 

49     Men  23 

58i2  May,v 

43     Oct 

6668  Jan 

841 »     841 » 

8412     85 

85        85 

851"    86 

8534       8534 

200 

Do    pref 100 

77    Jan    2 

8719  Apr  22 

75     Nov 

S612  Apr 

*199      200 

199      200 

199      200 

*199      200 

200        200 

77 

Mereenthaler  Lino. -.100 

192     Apr  16 

200     Jan  18 

185     Nov 

215     Mch 

*ll2       2 

*1U       2 

*H2       2 

Last  Sale 

H2      May'OS 



Mexican   Telephone..    10 
N  E  Cotton  Yarn 100 

1     Men  2 

2     Jan  23 

114  Dec 

434  Jan 

*40        50 

*40  "     50 

*40        50 

Last  Sale 

43         Apr'OS 



40     Mch   5 

59l"Jan  14 

46     J'ne 

75    J'ly 

*75 

*75       

*75       

Last  Sale 

76       May'OS 

. 

Do    pref 100 

75     Mch  23 

80     Jan  14 

SO     Oct 

90     Jan 

110      llllo 

111      11134 

11012  111 

110l2  111 

110          11034 

227 

V  E  Telephone.. 100 

105     Jan     4 

119     Jan  20 

96     Nov 

126     Jan 

158      1581" 

15834  15914 

158      158 

158     159 

159       159 

135 

Pullman  Co 100 

147     Jan     2 

16134  Apr  29 

137     Nov 

182     Jan 

*91"       934 

*9lo       934 

91o       919 

934       934 

*9Sg         934 

50 

Reece    Button- Hole..    10 

9     Apr  10 

10     Feb  21 

9     Nov 

11     Jan 

lOllo  10134 

lniu  102 

102  "  IO2I4 

10138  102 

102        102 

277 

Swift  ft  Co 100 

88l2J.n1     2 

10312  MayL. 

7612  Nov 

113     Jan 

*21        22 

*21        22 

*21        22 

Last  Sale 

20l2     May'08 



Torrinpton.  Class  A..    25 

20    Jan    3 

22     Feb    t. 

20     J'ne 

22i"  Jan 

*23       25 

*23       25 

*23        25 

Last  Sale 

25       May'08 

Do    pref..    .    25 

23     May22 

25     Jan  14 

24>2  Nov 

271?  J'ly 

o 

» 

*J1" 

*H"         134 

*1U       13, 

Last  Sale 

ll2       May'OS     

Union  Cop  L'd  ft  M'g.    25 

1'4  Mch23 

21"  Jan  28 

1     Oct 

67g  Jan 

14012  145 

14334  1451" 

14334  1441« 

I43I4  144 

H3I4    14314 

2,811 

United  Fruit ..100 

114i"Jan    2 

145i2  J'ne  2 

1011"  Oct 

120     Dec 

54        541 2 

54U     5612 

56        573g 

5612    58 

56         57l8 

11,936 

Un  Shoe  Mach  Corp..   25 

38i2Jan    4 

58     J'ne   4 

36     Oct 

69     Jan 

> 

28       28 

28       28 

2734    28 

28        28lg 

2814      2814 

720 

Do    pref 25 

2478Jan    3 

28i»  Feb  26 

235g  Nov 

29     Jan 

f 

37»s     387g 

381"     39 

38l8     381 , 

37       38l4 

37          3758 

26.133 

U  S  Steel  Corp 100 

2o     Jan    2 

39's  Mayl.s 

22     Oct 

5038  Jan 

!> 

10H2  1021" 

10212  1021" 

1017s  10212 

10H2     102 

lOllg      102 

612 

Do    pref 100 

87UJan     2 

1033g  Mayis 

79l2  Nov 

IO734  Jan 

* 6 

* 6 

* 6 

Last  Sale 

6         May'08 



West  Telep  &  Teleg__100 

4     Feb    3 

8     Jan  31 

4     Nov 

9     Jan 

* 67 

* 67 

* 67 

Last  Salt- 

66       May'OS 



Do    pref 100 

59     Jan     9 

70     Jan  16 

50     Nov 

82     Jan 

Last  Sale 

27U     Apr'OS 

Westlntr  El  ft  Mfg...   50 

19?g  Feb  18 

2712Apr  11 

2014  Nov 

78l2  Jan 

Last  Sale 

3478     Feb'08 



Do    pref 50 

Mining 
Adventure  Con 25 

34?8  Feb  iy 

347g  Feb  1.. 

76     Maj 

80     Feb 

2'8       21, 

214       214 

*2          21 0 

13.1       134 

214        2I4 

202 

ll2Feb21 

3     Jan  18 

B8  Nov 

6l2  Feb 

271"    273j 

29        29 

2S12     281o 

271"    281" 

29         29 

470 

Allouez 25 

24     Apr  23 

331  "J an  20 

20     Oct 

74I4  Jan 

65        67I4 

f'65g     68l8     66lg      67l8 

651g     66^5      647g       663P 

14,157 

Amalgamated  Copper  100 

45     Feb  19 

695g  Mayl! 

42i8  Dec 

121     Jan 

28        2918 

2878     30 

2S34     2934 

2938    293g 

2938      293g 

0,250 

4m  Zinc  Lead  ft  Sm_.    25 

2034,I  ,11  13 

30     J'ne  2 

19      Nov 

63     Jan 

4214     423g 

425g    4  31 2 

42        425s 

417g     417g 

206 

•\naconda 25 

28     Feb  19 

4014  Mayl9 

26      Oct 

75     Feb 

*31"       4 
*1734     18U 

3-58       35g 
18        I8I4 

358       35g 

I8I4     I8I4 

*31"       4 
*1712    18 

3l2        3I2 

202 
375 

Arcadian .    .   25 

314  Apr  29 
14     Jan     2 

6     Jan   15 
2034  J^n  2!) 

234  Oct 
734  Oct 

153s  Jan 

Arizona  Commercial..   25 

2812  Mas 

*.40      

*.40      

*.40       

Last  Sale 

!2        May'OS 

\rnolri 25 

.40    Feb   14 

.50     May23 

.35    Sep 

2     Jan 

Last  Sale 

'2         Au?'07 

Ash  Bed 25 

i2  May 

1U  Jan 

161"     171" 

1634     171, 

1612     161" 

I6I4     1612 

16       16 

l",850 

Atlantic _   25 

8     Apr  22 

1914  Mayl9 

61"  Oct 

22  "  Feb 

*34         1    ■ 

*\->          3j 

*1"          34 

Last  Sale 

.85    May'OS 

Rinsrham  Con  Min  ft  S  50 

14  Apr  29 

634  Jan  20 

4ig  Dec 

37     Jan 

*  .40      .50 

*  .40  "    .60 

*  .40      .60 

Last  Sale 

.40    May'OS 

Bonanza  (Dev  Co) 10 

.35     Feb  19 

.74l2Feb27 

.35     Sep 

.80     Jan 

113,,      I2I4 

I2I4     1234 

12I4     121" 

12        12 

ll5s      1134 

l",440 

BostnnConC&G   (retsl   £1 

IOI4  Apr  13 

17     Jan  2 

85a  Nov 

33I4  Jan 

15        1514 

153g     16 

1534     1575 

1512     15*g 

15U      151, 

1,866 

Bos&CorbCop&SllM     5 

IH4  Apr  14 

2338     23?s 

24        2412 

2334     24 

23I4     2312 

2319      2312 

3.737 

Butte  Coalition 15 

151"  Jan     2 

2514  Mayl  4 

10     Oct 

39l8  Jan 

109      11012 

110      111 

1071"  110 

106      109 

100  "     107 

748 

Calumet  ft  Arizona 10 

93     Feb  20 

116     Jan  20 

89     Oct 

19S     Feb 

675      675 

675      675 

070      675 

675     675 

*665       675 

24 

Calumet  ft  Hecla 25 

^565     Mch   5 

700     Jan  15 

635     Oct 

1000     Feb 

24        24 

*2:j34     24 

*23!2    25 

24        24 

*23          25 

330 

Centennial .25 

21     Feb  10 

2814J-m   15 

16     Oct 

47     Feb 

.41      .41 

.41       .41 

*.40      .41 

.40      .40 

*.39 

1.730 

Cons  Mercur  Gold 1 

.25     Mch   6 

.41     Mayl4 

.25     Oct 

.52     Jan 

7212    731  •> 

731 9     74 

7314     7334 

7234    73 

2"7114       7134 

748 

Copper  Rane;e  Con  Co.  100 

55i8Feb  18 

741"  MavM 

44I4  Oct 

105     Jan 

934      93j 

10        10 

10        IOI4 

*10        10 

*10           12 

335 

Daly-West 20 

7     Jan     3 

loi2  May  19 

71"  Dec 

201"  Jan 

Last  Sale 

5n2    Mayos 

Dominion  Coal 100 

47S8  May  4 

51'2  May  7 

40  "  Oct 

701"  Mch 

Last  Sale 

96        May'08 

Do    pref 100 

9412  Apr  22 

96     MaylS 

85     Nov 

114     Jan 

*78    m 

*7s      li8 

*78       li8 

Last  Sale 

1         May'OS 

Elm  River ..    ...    12 

99      Mch    6 

2      Jan   18 

34  Nov 

418  Jan 

*8Io       9 

9          9 

9           9I4 

9!8       9lg 

S34        9 

"850 

6!"  Apr  22 

101 2  Jan  27 

6     Oct 

29I4  Mch 

>.nu   <d\u 

93        98 

98        98 

991 2  100 

100        103 

421 

Granby  Consolidated. loo 

80    Jan    2 

10'{     J'ne   5 

65     Oct 

151     Feb 

91  ■»     934 

034      101g 

978     10 

955      978 

95g         934 

12,958 

Hreene-Cananea 20 

67g  Jan     2 

10l8  MaylS 

5I4  Oct 

17*8  Apr 

2i4     21  • 

*17g         21g 

*17g       21.1 



*134           214 

25 

Guanajuato  Consol B 

2     Feb  20 

2?8Jan  22 

2     Dec 

5I4  Jan 

20        203s 

20! ->    21 

*1934     201., 

*18l->     19 

101"       191" 

800 

Isle  Royale  (Copper) .   25 

1734  Feb  17 

26l4  Jan  27 

111"  Oct 

36U  Jan 

1414     143., 

1434     1478 

14U     1434 

14U     14.3, 

1  134        143^ 

926 

La  SalleCopper 25 

1214  Jan     2 

17'4Jan  14 

8      Oct 

30  '  Feb 

3»g     33g 

*314       31  ■> 

*3lJ       312 

*3         31 2 

31g        3ig 

220 

2I4  Mch   6 

414  Jan  18 

2S8  Nov 

914  Jan 

*  -40      .50 

*.40      .50 

*  .40       .50 

Last  Sale 

.45    May'OS 

Mayflower 25 

.25     Jan  10 

.50     Jan  22 

.40     Nov 

134  Jan 

53 1       57* 

53,        57g 

0          6 

*534       6 

534         6 

"548 

Mexico  Cons  M  &  S-.    10 

4?g  Feb  19 

8     Jar,  18 

534  Nov 

15U  Jan 

914       93* 

93g       91" 

9          9 

9          9 

9            9 

987 

Michigan 25 

714  Feo  25 

1234J«n  20 

634  Oct 

24i2  Jan 

56       581  "> 

57       59" 

58        601 0 

5712    60 

58          59!4 

4,494 

Mohawk 25 

45     Feb  19 

60l2  J'ne  3 

37     Oct 

961"  Jan 

lo        12 

U          1" 

*  .55        75 

.61       .61 

.70      .80 

1,723 

Montana  Console  &C   10 

i2  May  6 

13»Jan  24 

1     Nov 

31"  Mav 

121g     12ig 

12  "     12 

1214     1214 

*12        12ls 

12          12lg 

1,115 

Nevada  Consolidated.     5 

8*g  Jan    2 

1334  Mch25 

534  Nov 

20i"  Jan 

(,H,    66 

66       6714 

66        671- 

6534     6634 

65          66 

17,693 

>forth    Butte 15 

403j  Feb  19 

66'4  Mavl5 

30     Oct 

120  "  Jan 

*  .50      .95 

.50      .50 

.55      .55   • 

.50      .50 

*  .50        .95 

450 

Old   Colonv 2S 

.50     Jan  15 

.85     Apr  21 

l2  Sep 

2i»  Jan 

35        35 

361g    351- 

*351->    36 

351o    351" 

3512      3512 

840 

Old  Dominion.     . 25 

28     Jan    2 

40     ,1.111  28 

18      Oct 

63  "  Feb 

90        90 

93       93  ~ 

90        92 

91        91 

*90          92 

340 

Osceola ...    25 

77     Feb  19 

95     MavM 

71     Oct 

181     Feb 

21        2134 

211o     213, 

2Ho    21U 

2U2     211; 

21          21 

1,355 

Parrot  (Silver  ft  Copp)   10 

1012Jan  11 

23     Mayl4 

83,  Oct 

35     Jan 

*  50      .95 

'  .50      .95 

*  .50      .95  " 

Last  SaU 

'2         Mch'08 

Phoenix   Consolidated  25 

Iy  Mch  11 

ll4  Jan  26 

12  Dec 

e.3     Jan 

85       85 

87        87 

*85       87 

85       85 

85          85 

"ill 

Oulney 25 

77     Feb  19 

93'2-Jan  15 

70     Oct 

148     Feb 

3         3 

*3         33g 

*314       3U 

*3         31" 

*3           31" 

125 

Rhode    Island 25 

2      Mch  26 

4i2  Jan  2( 

2     Oct 

cl234  Jan 

17*       178 

.:  |.:, 

17g        VS 

*1»4         2  " 

1?8          17g 

290 

Santa  Fe  (Gold  ft  Cop)   10 

15s  Apr    3 

2»g  J -m  20 

112  Nov 

71  <>  Jan 

13»g     14 

is        18 

14         14 
1734     18 

14         141g 
*17lo    18 

I384     14 

*1714     18 

13")8       13.3,, 

3,006 
150 

Shannon 10 

934  Feb  19 
14     Apr   3 

1434  Mayls 
19i2  May  2 

7i8  Oct 

243j  Jan 

Superior 25 

•60        62 

62        62 

60        60 

60       60 

"58"       58" 

112 

50     Mch  20 

77     Jan  20 

51     Oct 

170     Jan 

131-.     137j 

14         111, 

14         14M 

14        14 

13i4       13I" 

l,25e 

Trlnltv 25 

12i8  Feb  19 

1834  Jan  14 

93g  Nov 

4214  Jan 

*7           TVs 

*714       734 

*714       73.1 

7'g       71., 

*7l.j        7S8 

15 

United    Copper 100 

4»g  Mch  24 

8l2  Jan     a 

7     Dec 

7714  Mch 

Lust  Salt 

H34     Feb'08 

Do    pref .100 

2334  Apr  16 

26     ,,an    3 

22     Oct 

91      May 

213,     2478 

2414     24I4 

231"     241" 

241,       ■ 

24I4       251« 

3"  832 

United  StatesCoal&OU   25 

9     Mch31 

251- J'ne   6 

712  Nov 

1314  Jan 

*3712    38 

88       38 

♦371"     38" 

3712     371" 

371"       371" 

576 

U  S  Smelt  Ref  ft  Mln      B0 

28      Mch    (i 

39i  2  May  11 

2434  Oct 

70     Jan 

4H4     41*4 

41?g     42 

4134     413, 

42        42 

4112       42 

789 

Do    pref.. 50 

37     Feb  10 

4314  Mayl* 

277s  Oct 

49     Jan 

41        413, 

42        421" 

42        421" 

4U4     42 

4H"       4134 

2,347 

Utah  Consolidated 5 

291"  Jan     3 

43U  Mavl5 

2612  Oct 

79     Jan 

31        8Hg 

3I78     32 

*3H"    32l4 

3 ns    3H8 

3Ug      3Hg 

86 

Utah  Copper  Co 10 

287g  May  8 

33     Mayl  9 



55j       578 

534       534 

*514       612 

53g      538 

53g          58, 

5S0 

212  Apr  1(. 

(i     May  .6 

"  3l""6"ct" 

"  lifts"  Feb 

....     . 

....     . 

. 

Last  Salt 

LO6I4    Jul'07 

Washington 25 



_. .. 

1     May 

31"  Mch 

O's        «-r>8 

61 ->       67g 

H*g       &2 

*r,        c.i.. 

*r,          61. 

f,855 

Wlnonn 25 

4i".Ian    2 

f«78  J'ne   2 

r2'"  Nov 

14     Jan 

133     133 

134  "  134 

*133     135 

*133     135 

nxi      135 " 

55  Wolvrlne 25 

11 51  "Jan     2 

138      May  15 

93      Oct 

198     Feb 

!                         Hi 

*1           11. 

H,       11. 

*1         ii, 

*i      11 , 

105  VYvnn-1-  t  ... ..    25 

.50     May25 

Va  J'ne  " 

.10      \Tnv" 

."Ba    Jan 

Belore  pay't  of  assesa'ts  called  iu  1907.     *  Hid  and  asked  prices,      a  New  stock 


e  Ass't  paid,     h  Ex-rl?iiLs.     a  Ex-dlv.  and  rights.       b  Ex-stock  diy 


June  0  1908.  j 


Boston  Bond  Record. 


1403 


Sti.ce 
January  1 


BOSTON  STOCK    hXCH'Ut 
Week  ending  June  5 


Am  Bell  Telephone  4» 1908 

Am  TelOT>  &  TOl  coll  tr  4s.  192',' 

Convertible  4s 19,(i 

Am  Writ  Paver  lsta  i  Ds  -  1919 
▲ten Ton <b  S  ienens;  4rt..l09.j 

Adjustment  g  4» I'ly  199  i 

Stamped J'ly  1995 

Boston  Elect  Litrln  1st  lis.  1908 

Consol  5s 1'.''.  4 

Boston  cfc  Lowell  4s 19  i  Li 

Boston*  Maine  4  Hi* 1944 

Boston  Terminal  1st  3^8. 194 1 

Bur  &  Mo  Riv  ex  lis 1918 

Non-exempt  0s 1918 

Sinking  tuud  4s 191o 

Butte  cfc  Boston  1st  6s 1917 

Oedar  Rap  cfc  Mo  K  1st  7s.  1910 

2d  7s 1909 

Oenl  Vermt  1st  g4s..Mayl92o 
OB  cfc  «4  Iowa  Div  1st  5s.  1919 

Iowa  Div  1st  4s 1919 

Debenture  5s 1913 

Denver  Exten  4s 1922 

Nebraska  Kxten  4s 1927 

B  cfc  S  W  8  t  4s 1921 

Illinois  IJ1V  3H28 1949 

Joint  bonds  See  Gt  Northern 
Ohio  J  c  Ry  cfc  StK  Yds  6s  .1915 
Coll  trust  refunding  g  4sl94o 
Oh  Mil  cfc  St  P  Dub  D  6s..  1920 
Ch  M  cfc  St  P  Wis  V  div  6sl920 
Chic  <tt  No  Mien  1st  gu  5s. 1931 

Chic  &  W  Mich  sen  6s 1921 

Concord  &  Mont  cons  48..1920 
Conn  &  Pass  U  1st  ^  4a...i943 

Current  River  1st  5s 1927 

DetGrRapcfcW  Ist4s...i94b 
Dominion  Coal  1st  s  t  6s..  1940 

ITitohburg  6s 190,- 

4s 1915 

4s 1927 

FremtKlkcfe  Mo  V  1st  6s..  1933 

Unstamped  1st  tis 1933 

St  Nor   C  B  &  Q  coll  tr  4s  1921 
Registered  4s 1921 


J  -J 

J-J 

,vi- s 
J-J 

A-O 

.Snv 

M-N 
.VI  S 
M-S 
J  -J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
M-X 
J-l) 
Q-K 
A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J     J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M  N 
M-S 
M-S 
A-O 
A-O 
J-J 

q-j 


trice 
fi^ridat 
June  5 


Hca          ash 
100     

86     Sale 
fc434  sale 


97 
87 
87 


98 


IjOW        High, 
100         UK) 

85  SO'V 

83  H.        85 
\1  ■»«  Mar'OS 

99     May'08 
1J87      Apr'O" 

85^8  J'ne'07 


102     103 


117     

"7*9  "hi  Sale" 


102 Hi  Sale 


98 

99     100 


91  %  Sale 
94^ 


Week's 
Range  or 
Last  Sale 


"«"= 


o  7 

<*)* 


110 

101 

114 

112  Hi 

104 

102 
98  Hi 

100 

123  '4 

Ill's 
7  a  Hi 

11103 
98 

100 
9778 
»*\ 
97H2 

1189 


Feb'04 
Sep  '06 
Mar'o6 
J  an  '03 
Oct  '07 
Sep  '05 
Apr  08 
J'ne'01 
Nov'06 
J'ly '05 
79  s 
Oct  '07 
Oct  '07 
Apr'o8 
J'ue'o7 
Apr '08 
May'o7 
May'08 


126 
96 

100 
91 


102  Hi      102  Hi 
88  h»  May'08 
122     Apr '06 
Feb '05 
Apr '08 

loo 

Deo '07 

112^  Jan '03 

104     Nov'06 

81  78  May'08 

90      Feb '08 

98     Apr '07 

l03H3Api'0o 

96     Apr'O- 

l28HiApi'0S 

140      Apr '05 

94  S        94  Hj 

94     Mav'Os 


A. 

1 

73 

413 


Range 
iyince 

January  . 


Low    High 
981*  100 
78  Hi    8634 
8o\.    86  3P 

!  783417834 
.'0>«  H  >4 
85     H87 


97       98  H. 


76       8OV4 


100     100 
"98^  "8&h 
"8ft"  iT85" 

99     102  h, 

85        88  H 


95        96 
97     100 


80 
90 


90 


96        96 
128     128^ 


92 14  U973,. 
'92        9678 


fiO.tD* 

boston  stock  exch'ge 
Wekk  Endino  June  5 


Illinois  Steel  deben  5s 1910 

Non-couveitdeben  5s...  1913 
la  FallS&Hl'OUX  ('1st  7s..  1917 
Kan  C  Clin  &  Spr  1st  5s. ..1925 
Kan  C  Ft  S  cfc  Gult  1st  7s. .1908 

Kan  C  Kt  Scott  cfc  M  6s 1928 

Kan  CM  cfc  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  cfc  M  Hy  cfc  Br  1st  5sl929 
Maine  cent  cons  1st  7s...  1912 

Cons  1st  4s      1912 

Mam  Hough  <feOnt  1st  6s.  1925 
Mexican  Central  cons  4s..  191] 

lstcons  inc3s Jan  1939 

d  cons  inc  3s Jan  1939 

UichTeleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eng  Teleph  6s 1908 

5s 1915 

5s. 1916 

.sew  Enalaud  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

N  YNH&  H  con  deb  3S8195H 

Old  Colony  gold  4s 1924 

Oreg  Ry  cfc  Nav  con  g  4s. .1946 

oreg  Sh  Line  1st  g  6s 1922 

Kepub  Valley  1st  s  1  6s. ..1919 

Rutland  1st  con  gen  4  H28.1941 

Rutland-Canadian  Ist4sl949 

Savannah  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

j.'erre  Haute  Elec  g  os 1929 

forrington  1st  g  5s 1918 

Union  Pac  RR cfc  1  gr  g 4s. 1947 

20-y>ar  conv  4s 1927 

United  Fruit  conv  gen  58. 1911 
U  S  Steel  Corp  10-60  yr  58.1963 

West  End  Street  Ry  4s 1915 

Gold  4  His 1914 

Gola  debenture  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsu  7s..  1909 


J-J 
A-0 
A-O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
■riy 
j-j 

j.j 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


iTlce 
h'r\  aa  u 
June  5 


Btu  ASK 

98H2 

98  H2  sale 


116 

88 
89 


1)0', 


1184     Sal«- 


Lovj  High 
:  s '4  May'08 
18  98 

11 V     Api'o 
96     Mar'O 

I'M  101 

1  1649       116 

91      May     - 

>8  ■.  M»v'08 

9.)      May'  i7 

1 1 3  *„  Nov'06 

101  '4  Sep  '05 

115  :  5 
H8  4  118". 
If  1 6  Apr'O 
1fl5'4  Apr\.8 


97 


963s  Sale 


91 


\V  eeic's 
Range  or 
Last  sale 


102  H:  Ane'04 

97     May'"8 

lilt)      Feb'U8 

100  Hi  J  an '07 


H87 

101  H3 

H102'8 

H2l'<8 

I02 

107H2 

102 

98  H2 
100  s 

97 

99Hj 
H>'978 
fl91»« 

116 
96>, 
96 14 
95 

1023g 

99  s 
89 

1I94H3 
109=8 


May'08 
Sep  '06 
Jan  '05 
Mar'06 
AugM7 
Nov'05 
Mai '02 
May'06 
May  "i  18 
Apr  '0  ( 
Nov'06 
Feb '08 

U'Jl 
Jan  '08 

1196  s 
Feb'i'8 
Nov'07 
Jan  06 
May '07 

91^2 

Sep  '06 
Aug'05 


AC 


115      115 

•      11    5 
H16      1,16 '9 
1fl6l4lll5l4 


mgn. 

99 


Luif 

97^4 

90        98  Hj 
.  i;      117 

90        \<<A 
100      1 11  L 
in;  1  '.,  1  liii4 
,  s     !»l 

SsHi    88  Hi 


93        97 
100     100 


79  s    88 


100  S  100  Hi 


iT99'enalJ78 

ir-4\n9i34 

116  117 
H86  U97% 
96l4  y6l4 


79   95 


Note — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  tor  all  Boston  Bonds.     -  No  price  Friday;  latest  bid  and  asked.      11  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


Slmre  Prices — Sot  Per  Centum  Prices 


Saturday 
May  SO 


g 
O 

w 

> 

tt 
l> 


Monday 
Juni  1 


75       75 
89^    89>4 
•6     


314  31\ 

91818  10 

•4  4Hi 

♦  22  22  H. 

5  5 

87H>  88Hi 

62  62  Hi 


60  61 H 

39  39 

t8H»  *9»4 

143«  I4a4 

56  57ai. 


42 
f>iHl 
85  \, 

42 
52 

86Jt 

'luesuau 
June  2 


75       75 
89  >4    891, 
♦6      

•11      

►101* 


3lHa 

10 

*4 

22 

•5 

89 

62  V, 

lHi 
61 
39 

9»g 

I4a4 

67  58 


31^ 
10 

4'v 
22*« 

6 
89  \ 
62^ 

1H> 
6IH3 
39 

9^4 

147s 


42  42 
51  \  52 
8578    863b 


Weanesaay 
June  3 


89  \    90 
*6      

•IU4 

'10lt    10  S 


31H3 

10 

'4 

►2a 

6 
88  >* 
6178 


81 '* 
10 
4  Hi 

22h» 

6 
88  Hi 
62  »4 


60^4 
•38  Hi 
9Hj 
14 
673a 
40 
41 
5034 
80 


61 
S9 

9»8 

1434 
68 
40 
41  Hi 
613, 
85  S 


Thursday 
June  4 


89  4    89  Hi 
*6         7 


10^4     103s 


44»s 

30:,4 

9 'a 

.4 

•  22 
•5 
88 
61 


44  H. 

31 

10 

4H, 
22  s 

6 
88 
62 


60  Hi 
•38  Hi 
9hi 
12  Hi 
56 
4034 
41S 
494, 
84 


60  58 

39 

9S8 

13'8 
57  s 
4034 
41  ^ 

603b 

84  Hi 


iridau 
June  5 


■22 
•74 
'89 
*6 
•12 


26 
76 
90 

6  Hi 
12i4 


*10>4    lOHi 


*44 

31 
978 

•4 
*22 

•5 

88 

61HJ 

-l^ 

6e»i6 

•38  Hi 
988 

13 

6578 
•40 
•411* 

493< 

84"4 
•22 


44  H, 
31 

97e 

5 
23 

5^4 

83 
62 

iHi 

61^4 

39 
9'  he 
13'8 
56»16 
42 
42 
501. 
85 
25 


Sales 
of    the 

Week 
Share* 


10 

92 


400 


62 
2.602 
1.051 

""it) 
133 
1,174 
9,0l 

290 

1,829 

112 

2,5 

28.892 

58,618 

6 

402 

11,629 

3,324 


ACTIVE   STOCKS 

( For  Bonds  and  Inactive 
Stocks  see  below) 


Kan 'in. >i  1 
Con.  Gas  El.  L.  &  Pow.100 

Do     pret 100 

Northern  Central 50 

Seaboard  (new) 100 

Do      2d  prof 100 

United  Ry  &  Electric   50 

Philadelphia 

American  Railways 60 

Cambria  Steel 60 

Electric  Co  of  America  10 

Gen  Asphalt  tr  ctls 100 

Do     preltrctfs 100 

Lake  Superior  Corp 100 

Lenigh  C  &  Nav  tr  ctls.   60 

Lehigh  Valley 50 

MarsdenCo 100 

Pennsylvania  RR 50 

Philadelp'aCo(Pittso).  60 
Philadelphia  El6Ctnc4:.  25 
Phila  Rapid  Transita..   50 

Beading 50 

Do    1st  pre! 50 

Do    2dpie£ 50 

Union  Traction 50 

United  Gas  lmpt 50 

WelsbachOo 100 


Range   Since 
Jan  1  luul! 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  1 5 
Mar2o 
Jan  2 
Feb  12 
Feb  18 
Jaii    8 


4  2  34  Mar  9 
2678Feblo 

8  Hi  Jan  25 

3  s  Jan  9 
19?8Jan    1) 

368Feb29 
78  "4  Jan  2 
52»8Feb29 

1Bi6  Jan  20 
549le  Jan  2 
34  Ha  -Mar  3 

5  hi  Feb  27 
12  Hi  j 'lie  4 
46316Febl7 
39  Jan  3 
37  Hi  Jan  2 
47  78  Mar  5 
73HjJau 


Highest 


27  Hi  May  13 
76  Apr  S6 
90>*Mhv21 
7  ,VI  ay  1 8 
13  Mayl8 
ll'gMarJS 


1434  Apr  24 
3188Mayl9 
10!4  May  9 

5  Jan  2i 
25     Jan  18 

9>4  Apilii 
92  Mayl9 
63  S  May  1 8 

27s  Apr2^ 
62  Mayl9 
41 'a  Apr  24 
+"9\  J'ne  1 
18'',  Marl  8 
59 58  May  1 8 

42  Jan  2<> 

43  Mayl8 
56v4  Apr23 
87  Hi  May   8 


Range  lor  Previous 
Year  (1U 07) 


Lowest       Highest 


33  Hi  Jan 
SO  May 
78HjNov 
10  Nov 
24  Dec 
8'gOct 


43  Vl 

22 

776 

3 
1334 

4 
69 
48  H< 

58 

*52 
33»4 
6»ie 

rfl2 
353g 
30  4 
32  H> 
41'6 
66Ha 
25 


Dec 
Oct 
uct 
oct 
Nov 
Dec 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 
\  o' 
Oct 
Mav 


36  Jan 
85  Jan 
97  Jan 
23 14  J  an 
48  Jan 
15     J'ne 


51  Jan 
47Hi  Jan 
ll:JbJan 

8  Jan 
36  Jan 
16     Jan 

103     J  an 

787e  Jan 

2H2''an 

70'i16  Jan 
48-4  Jan 

9  Apr 
<i 26  H*  May 

693,.  jan 
453g  Jan 
47  Jau 
603gJan 
96 Ha  Jan 
30     Feb 


t*Hll,ADfc.l.rtilA 


Inactive  Slocks 

Allegheny  Val  pret 5U 

American  Cement 50 

Amer   Pipe  Ml'g 100 

Bell  Telephone  (Pa).10o 

Cambria  Iron 00 

Central  Coal  &  Coke. loo 
Donsol Trac  ot  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Kaston  Con  Electric  6.50 
Kleo  Storage  Batt 100 

Preferred 100 

Ift  Wayne  &W  V 100 

Beruianiowii  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow«fc  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehill  &  Schuyl  H..50 
N  Haven  Iron  <fc  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  sieeL.100 

Preferred loo 

Phila  Co  (Pitts)  pret.. .60 
Phil  German  <fe  Norris.50 

Phila  Traction 50 

Railways  General 10 

•usquen  Iron  &  Steel. .5 
tidewater  Steel lo 

Preferred 10 

Conopah  Mining  of  Nevl 

Union  Tr  of  Ind loo 

United  N  J  RR  &  C.  100 
Unit  Trac  Pitts  pret.. 50 
Warwick  Iron  &  steel. lo 
(Vest  Jersey  &  SeaSh.60 

Westmoreland  Coal 50 

ITUkes  Gas*  Elec. .100 


Hid 

Ask 

"82"" 

"iz" 

95 
45 

1j6 

71 

"3'f 

"32*" 



125 

21 

22 

5 

25 

6 

16 

16 





100 

98 
41 

41 H 

88 

4l4 

89 

81* 

8  Hi 

243  s 

6 

49  H. 
87 

6H, 

PHILADELPHIA 


Jtonds 

Al  Val  E  est  7s  1910  A-O 
Alt  &LVElec  i  Hi8'33.F-A 
AmRyscouv5s  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5s  1926.J-D 
Berg&EBrwlst6s'21J-J 
Bethle  Steel  6s  1998. Q-F 
CI100&  Me  1st  5s  1949  J  -J 
ChOk&G  gen  5s '19  J-J 
Col  St  Ry  1st  con  5s  1932 
ConTracof  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4His  '14.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  4H28g.1924.Q-F 
Leh  V  C  1st  5s  g  '33..  J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  6s  1923 J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NY  Ph&  No  1st  4s  '39  J-J 
Income  4s  1939. ..M-N 
NoOhioTrac  con5s'19.J-J 
Penn  gen  6s  r  1910. .Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Trtr  certs  4s  '43 
P  Co  lst<fc  col  tr  5s'49  M-S 
Con&  col  tr  6s  1951  M-N 
Phil  Elec  gold  trust  ctt's. 

Trust  certif'8  4s 

P  <fc  E  gen  M  6  g  '20. A-Oi 
Gen  M  4sgl92<T..A<&0| 


Bid 


105  H, 


104  H, 


112 


92 


37  Hi 
102 


109 

ib*6" 


93  7i 


104 


103 
96 

10034 

71s 


Ask 


105  Hi 


92 14 

ib'i" 
"38" 


94 


105 


103 

97 
103  4 

97 

101 

7134 


PHILADELPHIA 


Ph  &  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

ConM  6s  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. Q-F 
P  W&  B  col  tr  4s '21.  J-J 
Portland  Ry  1st  5s  1930. 
Roch  Ry<feLcon5s'54JJ 
U  Trac  Ind  gen  5s'  19.  J  -J 
Un  Rys  Tr  ctls  4s'49J&J 
United  Rys  Inv  1st  coll  tr 

sf  js  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930.  J-D 
Wlks-B  G<feE  oon5s'55J-J 

BALTIMORE 
Inactive  Stocks 

Ala  (Jons  Coal&  Iron.  100 

Prel 100 

Atlanta*  Charlotte. .100 
Atlan  Coast  Line  RR.100 
Atlan  Coast  L  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou<fc  Fla...l00 

1st  pref loo 

2d  pref 100 

G-B-S  Brewing 100 

Bonus 

Anacostia<&  Pot  5s 

Atl  &  Oh  ext  4  His  '10.  J  J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctf  8  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

BaltCPasslst5s'llM-N 
Bait  Fundg  5s.  1916  M-N 

Exchange  3  His  1930  J-J 
Balt&  P  1st 6s ml '11  A-O 
Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  6s  1942  J-D 
Cent'l  Rycon5sl932  M-N 

Ext<fe  Imp  os.1932  M  S 
ChasCity  Ry  1st  5s '23  J-J 


Bid 


106 


99  Hi 

ioo 


68S 

73  Hi 
105 
70 


92 
205 

85 

"22  s 


80 
...... 

983^ 


93 


73 

80 
101 
107 

97  H. 
103 
108  Hi 
111 
108 
108 
103 


Ask 


98 
69 

74 
106 
70s 


93 

220 

90 

23*" 


85 
"4*1* 

99 


93  H, 


74 

82 
102 
108 

97  H, 


110S 
112 


liAM'ltlOiir. 


Rid 


Chas  Ry  G  &  El  5s  '99  M-S 
(Jharl  C  &  A  ext  5s.  '09  J  -J 

2d  7s 1910  A-O 

City  &  Sub  1st  5s.  .'22  J-D 
City  cfc  Sub(Was)lst5s'48 
Coal  <fc  I  Ry  1  st  5s  '20  F-A 
Col&Grnv  lst6s.l910J-J 
Consol  Gas  6s.. .1910  J-D 

5s 1939  J-D 

Ga<fe  Ala  1st  con  5s '45  J -J 
GaCar<fcN  lst5sg'29JJ 
Georgia  P  1st  6s... '22  J-J 
GaSo<fc  Flalst5sl945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox  v  Trac  1st  5s  '28AO 
LakeR  El  1st  gu5s'42M-S 
MaconRy&Ltlst5s'53J-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wasli)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  6s. 
Npt  NtfcO  P  1st  58'38  M-N 
General  5s....  1941  M-S 
Norfolk  St  1st  5s '44.. J-J 
North  Cent  4  His  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997 .J -J 
Poto  Val  1st  5s  1941..  J  J 
Sav  Fla  &  West  5s  '34  A-< ) 
Seaboard  A  L  4s  1950  A-O 
Seab  &  Roan  5s  1926.  J-J 
South  Bound  1st  5s..  A-O 
UE1  L&P  lst4His'29  M-N 
Un  Ry  cfc  El  1st  4s  '49  M-ts 

Income  4s  1949 J-D 

Funding  5s  1936.. .J-D 

Va  Mid  2d  ser  6s  'll.M-s 

3d  series  6s  1916. .M-S 

4th  ser  3-4-58  1921.  M-S 

5th  series  5s  1926.  M-s 

Va  (State;  3s  new  '32.  J  J 

Funddebt2-3sl991.J-J 

West  N  C  con  6s  1914  J  J 

Wes  Va  C&  P  1st  6g'  1 1 J  -J 

Wil  cfc  Weid  5s.. 1935. JJ 


87  Hi 
102  S 
101 
108 
lOlHi 

98 
li»5 
104>4 
109 

96  s 

98Hi 
106 
10334 

42  Hj 

14 
103 
108  Hi 


90 
106 

73  Hi 


105 

105 

HOHi 

110H. 

102  Hi 

101 

102  Hi 

51  Hi 
102Hi 

98 

87 

85 

61 

76  H. 
103 
105 
103 
104 

90 

91H. 
105 
103 
105 


Ask 


90 


109 
102 
100 


104  H» 
110 

97 

99 
110 
105 

43  >4 

14  Hi 


95 
108 
73^4 


104 


51*4 

"99" 

88 
85*» 

61\4 

7S34 


93 
108 
104 


•  Bid  and  asked;  no  sales  on  this  day.    <j  tlx^igbu.    ||  *7.50  paid,    r  S12  L4  p*id.  t  *13Hi  paid.    Hib  paia.    a  Reaeipto.  b  4S25  paid,     e  $80  paid.      ci*42  Hi  paid 
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Jnuestimnt  and  ^Railroad  imtu-.^cucc. 

HAILROAD    GROSS    EARNINGS 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  .  inth.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 
Ala  N  O  &  Tex  Pac. 
N  O  &  S  East..r 
Ala  &  Vicksb.-.i 
Vlcks  Sfl  &  Pacr 
AlaTenn  &  North.. 
i.  Atcn  To  i  &  v>  F.  . 
Atlanta  Birm  &  At! 
Atlantic  Coast  Lint 
Baltimore  &  Ohio.  . 
Bangor  &  Aroostook 
Bellefonie  Central  _ 
Boston  &  Maine.  _  r 
Bridgeton&Saco  ..r 
BuflRoch  &  Pitts.. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  . 
Central  of  N  Jersey, 
i  Jhattanooga  South. 
<  Ihesap  :ake  &  Ohid. 
Chesteriield  &  Lane 
Chic  <3c  Alton  Ry..r 
Chic  Burl  &  Quin.-r 
Chic  Great  \Vest..r 
Chic  Ind  *  Lonlsv 
Chic  Ind  &  Southern 
Chic  MTlw  &  St  Paui 
Chic  &  North  West. 
Che  St  P  M  &  O..  r 
Chic  Term  Tran  RR 
Cln  Ham  &  navt-.r 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland  _r 
n  Col  &  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

(  Delaware  &  Hud.. 
Del  Lack  &  West-.r 
Denver  &  Rio  Gr..r 
Detroit  &  Mackinac 
Det  Tol  &  Iront  Sys 
Dul  &  Iron  Range. r 
Dul  SoSh  &  Atl.-.r 

Erie 

Evansvllle  &  Ter  H 

Falrchild  &  Nor  K__ 

Fonda  Johns  &  Glo\ 

Georgia    Ra'lroad  _ . 

Georgia  South  &  Fla 

Grand  Trunk  Syst. 

Gr  Trunk  West.. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island  . 

Hocking  Valley 

Illinois    Central 

Inter  &  Great  North 
alnteroceanic  (Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  SnutV 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh    Valley r 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Loulsv  &  Nashv_.r 
Macon  &  Blrming'rn 

Maine  Central r 

Manlstlque 

Maryland  &  Penn.  . 
a  Mexican  Central.  . 
a  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central.. 

Midland   Valley 

Mineral  Range r 

Mlnneap  &  St  L r 

Minn  St  P  &  S  S  M 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  Mt.o 
Central  Branch. o 

Total  svstem r< 

b  Mobile  Jack  &  K  (' 

Nashv  Chatt  &  St  L 

a  Nat  RR  of  Mexico 

Hidalgo  <fc  N  E._ 


Latest  Gross  Earninas. 


Week  or 
Month. 


—See   Sout 

is!  wk  May 
1st  wk  Maj 
1st  wk  Maj 

March 

April 

March 

Vm-il 

April 

March 

April 

April 

April 

1th  wkMay 

tfarch  

1th  wkMay 
4th  wkMay 
3d  wk  May 

April 

■id  wk  May 

April 

March 

April 

April 

3d  wk  May 
id  wk  Ma\ 
— See  New 

.larch 

April 

April. 

2d  wk  May 

'.larch 

— See  Sout 
— See  New 
— See  New 

April 

4th  wkMay 
February.. 
March  .  . 
April  ... 
February 

April 

April 

Anril 

4th  wkMay 
4th  wkMay 
3d  wk  May 

April 

1th  wkMay 

Yr-ril 

— See  Rock 

April 

Vpril 

V-nril 

—See  Sout 
1th  \vk\la\ 
3d  wit  May 
3d  wk  May 
3d  Wk  May- 
April  

3d  wk  May 

April 

Vpril 

3d  wk  May 
tth  wkMay 
ith  wkMay 

Vpril '. 

Vnrll . 

— See  New 
— See  New 

.Vpril 

April 

Anril 

Aorll 

3d  wk  May 

April 

Anril 

Vpril 

Anril . 

April 

lth  wkMav 
2d  wk  May 
2d  wk  Mav 
— See  New 

April 

tth  wkMay 
ith  WkMay 
Uh  WkMay 

Vnrll 

3d  wk  May- 
Id  wk  May 
3d  wk  May 
Wk  May  2. 

Vpril 

lth  wk  VI ay- 
id  wk  May 


Current 
Year. 


hern  Rail 

38,000 

23, OCX, 

19,000 

.3,81(1 

7,361,388 

133,659 

2,266,534 

5,024,785 

288,38(1 

4,53 

8,882,28 

2,965 

131,40 

18!),  262 

192,100 

1,718, OUt 

158,2n: 

2,271,591 

1,38-1 

4,718,852 

7,100 

834,125 

5,686,970 

133,31!) 

87,825 

York  Cen 

4, 7/7, 610 

4,400,279 

934,771 

31,224 

552.606 

hern  Rail 

York  Cen 

York  Cen 

144, iZ! 

223,604 

24,92!) 

56,666 

5,75' 

18,8.32 

209,758 

1,527,62: 

2,605,330 

452,800 

28.62C 

60,638 

91,842' 

48,218 

3.6,39,73.3 

Island  S 

1  ,57.3 

66,686 

212,095 

hern  Rail 

989,5.i,i 

75,280 

22.045 

23,188 

3,437,175 

29,071 

246,595 

3,810,848 

114.000 

187,658 

68,149 

129,679 

632,417 

York  Cen 

York  Cen 

2, 90.3, 51 'J 

35,265 

Dec.   13, 

!)7,  LSI 

748, 43R 

10.473 

Cl.3,1  17 

6,4  59 

35,54  5 

2,696,016 

197,47." 

146,000 

23,020 

York  Cen 

61 ,37.3 

23,994 

86,670 

214.  :•••!' 

1,520,7  10 

728,000 

.30.000 

758,000 

21,615 

806,90!) 

352,61.3 

16,194 

R   Rfi° 


Previous 
Year. 


way. 

52,000 

23,000 

26,0(X 

3,877 

8,494,361 

142,000 

2.444.  1  il. 

7,107.071 

325,122 

4,67b 

3,438 

269,495 
154,740* 
319,200 

2,232,00 
217,7m 

2,335,09 
3,829 

2,209,621 

6,50.3 

986,060 


165,758 
115  ,93 1 

trai. 

5,035,811 

5,410,595 

1,133,144 

33,919 

way. 

tral. 

trai. 

181,008 

318,017 

28,384 

69,114 

18,891 

38,015 

208,973 

1,716,598 

59  V,  100 
37,611 
87,039 

11~8~940 

4.671,405 

ystem . 

1,674 

66,621 

224,480 

way. 

1,. 3. 13, 633 

104,188 

25,597 

36,212 

1,923,598 

4  5,907 

613,2.3.3 

4,741,286 

158,000 

202,015 

78,999 

219.1.39 

865,045 

tral. 

tral. 

3,066,462 
57,598 
322 

120,264 

900,102 

11.20,0 


34 

2,920 

271 

157 

29 

tral. 

87 

30 

11.3 

.377 

2,026 

883 

30 

913 

31 

1  ,1.30 

56« 

19 


132 

,217 
992 
■1.38 

100 
004 

.691 
290 
192 
.727 
892 
,001' 
,000 
,001 
4.33 
4  79 
636 
6.3.3 


July  1  to  Latest  Date. 


Current 
Year. 


2,542,01 

1,335,778 

1,294,613 

35,422 

77, 571,762 

1,357,764 

22,149,717 

63,080,036 

2,229,438 

51,397 

33,03  0, 

43,22.3 

7,786,672 

1,647,802 

8,338,000 

65,773,708 

10,333,871 

22,642,721 

97,186 

22,102,218 

50,767 

10,279,787 

66,437.215 

7,218,642 

4,611,864 

44,189,591 

53,950,687 

11,032,480 

1,462,529 

6,246,699 


1,871 

13,193 

205 

612 

107 

222 

1,720 

16.684 

27,964 

18,761 

1,090 

3,533 

5,487 

2,741 

41,819 


,357 
,023 
,533 
,816 
,979 
,491 
,385 
,033 
.999 
,743 
,041 
,793 
.430 
,674 
,118 


15,769 

649,247 

2,536,332 


2,01,3 

1,326 

1,345 

.35 

77,887 

1,158 

22,401 

67,676 

2,378 

48 

38" 

7.755, 

1,346, 

6,530, 

65.351, 

10,984 

21  ,784 

147, 

20,975 

39, 

10,678, 


461 
193 

002 
770 
339 
744 
747 
988 
015 
486 

9  51 
689 
265 
000 
677 
215 
663 
41-3 
241 
133 
122 


7,981 
5,302 


762 
601 


45,746.395 

57.131  ,110 

11,827.511 

1,467,131 


12 


,041,248 
,213,589 
210,690 
595, 681 
182,831 
320,379 
,578,863 
140,130 

9~58~,153 
191,656 
820,376 


44 


945,815 
134,216 


38,339 
5,353 
1,539 
1,733 

47,582 
1,903 
5,089 

45.976 
6,226 
7,108 
2,774 
1 ,720 
7,686 


098 
6  5  1 
044 
325 
650 
319 
536 
502 
982 
022 
546 
184 
252 


29,461,368 

428.923 

Inc.  189, 

954,657 

10,169,202 

126.0  4  1 

7,188,393 

49,354 

322,209 

30,074,969 

7,631,125 

6,970,98/) 

1,138,761 

916,279 

740,280 

3,538,402 

10,621,909 

20,068,200 

39,177,188 

1  ,388,00(1 

40,565,188 

1,266,495 

9,218,528 

14,434,774 

879,50,,-, 

391  .Rr>1 


15,402 

643,46  1 

2,573,719 


.859,708 
,341.027 
,5.)  4.4.33 
,723,251 
.142,397 
,215,730 
,563.465 
,865,635 
,970.380 
,572,235 
,897,511 
,931,75  4 
,496,258 


29,0^7,471 
4  73,270 

;ie 

983,910 

42,567,129 

147,052 

63728 

297,02!) 

25,496,127 

7.7.34,338 

6,595,200 

1,135,314 

658,573 

724,554 

3.521.541 

11,599,355 

21.798,965 

11,611,254 

1,468,000 

13,079,254 

1,288,379 

10,002,367 

44,468,343 

883,655 

*>^2  r^'>7 


ROADS. 


N  Y  C  &  Hud  Rlvei 
Lake  Shore  &  M  !- 
Lake  Erie  &  Wesi 
Chic  Ind  &  Sout! 
Michigan  Central. 
CleveCC  &  St  L. 
Peoria  &  Eastern. 
Cincinnati  North. 
Pitts&  Lake  Erie. 

Rutland 

N  Y  Chic  &  St  L. 
Total  all  lines.  .. 

Nevada  Central 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hart..r 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern  Central  .. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co  ..r 

,i  Penn — East  P  &  E 

d  West  of  Pitt  &  E 

Pere  Marquette r 

Phlla  Bait  &  Wash. 
Pitts  Cin  Chic  &  StI 
Pitts  <fc  Lake  Erie 
Raleigh  &  Southport 
Reading  Comnany. 
Coal  &  Iron' Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Ro  Grande  June 

Rio  Grande  South. . 

Rock  Island  System 

e  St  L  &  San  Fran 

;  Evansv  &  Ter  H 

Total  of  all  lines. 

Rutland 

St  Jose  oh  &GrIsl.. 
St  Louis  &  San  Fran 
St,  Louis  Soutnw._r 
Seaboard  Air  Line. 

Sierra  Ry 

Southern  Indiana.  . 
c  Southern  Pac  Co. . 
Southern  Railway. r 
Mobile  &  Ohio.. i 
Cln  N  O  &  TP_.r 
Ala  Great  South  r 
Geortla  Sou  &  Fla 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  _ 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 

Vandalla 

Virginia  &  So  West. 

Wabash 

Western  Marlyand. 
W  Jer  <Sc  Seashore.  _ 
Wheel  &  Lake  Erie. 
Wisconsin  Central. r 
Wrlghtsv  &  Tenn_. 
Y^azoo  &  Miss  Vail. 


Latest  Gross  Earninas. 


Week  or 

Month. 


April 

Vpril 

April 

April 

April 

April 

April 

Vpril 

Aoril 

April 

April 

Vpril 

Voril 

Vpril 

March 

April 

Vpril 

Vpril 

April 

March 

April 

Anril 

April 

March 

Voril 

V-"-il 

—See  New 

Vpnl 

April 

April 

April 

March 

March 

3d  wk  Mav 

March 

March 

March 

March 

— See  New 

tfarcn  

— See  RocJt 
lth  v.-k ..lay- 
March  

March 

April 

April 

3d  wk  May 
3d  wk  May 
id  wk  May 
3d  wk  May 
3d  wk  May 
3d  wk  May 
4th  wkMav 

Aprll 

April 

3d  wk  May 
3d  wk  May- 
March  

April 

Anril 

April 

April 

lth  wkMay 
February  . 

April 

3d  yvk  May 

March 

April 

Anril 


Various  Fiscal  Years. 

Bellefonte  Central... 

{Delaware  &  Hudson- 

Manlstlque 

Mexioan  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern. 

Lake  Erie  &  W'estern 

Chicago  Indiana  &  Southern 

Michigan  Central 

Cteve  Cin  Chic  &  St  Louis... 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central 

d  Penn— East  of  Pitts  &  Erie.  .  . 
A  West  of  Pittsburgh  &  Erie. . 

Phtla  Balto  &  Washington 

Pitts  Cin  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  JerSPV   ft  Sr»a.shnve 


Current 
Year. 

S 

,782,252 

;,...!.3,0o. 

334,  OOi, 

139, 22( 

.',  i.2i,154 

i,.  14  ...i 

197,641 

600,1 

210,521 

755, 71t 

15995557 

5,88? 

665,358 

3,874,618 

273,634 

4,994,04fc 

941, 50i 

5,198,051 

453,811 

2,571,228 

10521888 

Dec.  2 

1,142,174 

1,339,673 

1  .888,318 

York  Cen 

U.84  4 

1, 263,977 

4,453,70 

7,72,3.081 

147,487 

52,505 

11,687 

4,904,292 

3,874,887 

187.960 

8.967,146 

York  Cen 

139,512 

Islanl  S 

198,54< 

rl4  4-1  590 

29,77'J 

99,122 

9,138,097 

783, 6.2C 

149,885 

128,264 

50,227 

32,612 

6,564 

253,298 

6,708 

189,919 

18,170 

63,021 

5,408 

73,078 

5,906,854 

611,336 

72,0!)t 

575,407 

350,998 

428.514 

78,963 

591,390 

15,989 

727,025 


$ 
1, 033,26i 
3,598,636 
402,123 
265,887 
2,307,877 
2,158,884 

■>  •)  ■>     n  't  •; 
£>un  ,  —<>  — 

88,327 
1,163,836 

251,189 

725,154 

1948.;  105 

3,!).-> 

707,503 


July  1  to  T.at'st  Date. 


276,118 
2,681,219 

1,101,102 

6,268,326 

037,856 

13370388 
,553,600 


1,435,773 
2,747,674 
tral. 

9,33^ 
3,908,06! 
4,1  2  1, 27:, 
8.1  19,4  !l 

171  ,'i8: 

57,  D.- 
ll, 81!, 
5,270,690 
4,394,521 
175,761 
9,840,972 
tral. 

142,439 
ystem. 

285,974 

vl61  3557 

24,566 

125,092 

10456227 

1,084,377 

185,80-, 

177,414 

75,87,3 

43.*!94 

22.351 

499,873 

8,469 

408,169 

24,981 

92.028 

6,503 

80,578 

,,414,196 


96,947 
738,225 
407  049 
381,114 
131,431 
653,789 

21,182 
708,386 


Period. 


Jan  1 
Jan  1 
Jan  1 
ran  1 
Jan  1 
ran 
ran 
ran 
Jan 
Jan 
Jan 
Tan  1 
•Tan  1 
Ian  1 
Jan 
Ian 
Tan 
Jan 
Tan 
Tan 
Ian 
Tan  1 
Dec  1 
ran  1 
T-\n     1 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


April  30 
April  30 
Apr  30 
May  14 
Mav  14 
April  30 
April  03 
Anril  30 
Ani-1130 
April  3' 
April  30 
April  30 
April  30 
Anril  30 
April  30 
April  30 
April  30 
Anril  80 
Anril  3r 
April  30 
April  30 
Anril  SO 
Mch  31 
Mai-    .21 


Current 
.  ear. 


78,019,006 

(5,014,95;, 

3,990,410 

2,459,209 
22,558,190 
21,249, 194 

2,440,399 

769,007 

10,475,519 

2,444,026 

8,472,213 

188592555 

63,649 

6,088,4  59 
40,410,628 

2,7  77,  ,30 
24,802,783 

I--. 5  r-,281 

58,893,6/2 
5, 64u,430 
36,919,531 
1275687  70' 
Df'C.3,6 
10,590,957 
14,094,074 
24,250,220 

192,49; 

i".,:2:  ,49. 

12  .  >0  I  ,5/1 

j8 ,28  ,  ,    U 

1.4  24,197 

C22.:.-;. 

539,091 

45,950.184 

37.264,843 

1,728,436 

34,943.465 

1,242,037 

8,864,254 

r  1200893; 


Pu-vious 
Year 


79,038,571 

35,905,054 

4,281,623 

2,186,310 

22,742,838 

21,055,849 

2,519,932 

862,952 

11,789,684 

2,376,367 

8,524,659 

191245841 

60,031 

6,7ol,044 


2,552,513 

25,542,395 

0), 27.), 481 

•id,  KG  1,628 

5,383,889 


128986970 
72,400 


1,594.964 

105489354 

47,831,828 

8,664,4!)! 

7,073,89!) 

3,160,376 

1,989,493 

954,757 

13,470,448 

75,575 

3,605,053 

1,087,789 

3,454,638 

45.438 

729,894 

64,061,45' 

7,863,270 

893,237 

23,570,754 

3,968,20.3 

4,794,884 

4.824,324 

5,676.374 

241,103 

8,439,378 


Current 
Year. 

18,101 

5,855,303 

17,148 

2,970.400 

478,114 

26,580,907 

12,251,023 

1,356,00!) 

954.288 

7,84  5,065 

7,241,464 

871,976 

243,616 

2,61.3,167 

772,437 

3,227,565 

63,957,517 

3,501,227 

41,897,429 

Dec. 6, 

4,939,530 

7,984,178 

225,530 

5,192,523 

1  ,35«! 178 


13,716,974 
25.655,321 

82,238 

',5,541,648 

12,010,46.1 

i7,552,T10 

1,506,224 

618,796 

539,078 

44,644,148 

36,926,494 

1,726,684 

S3, 297, 326 

1,302,857 

9,446,183 
O122060  58 


1.315,819 

103768364 

50,470.63  5 

9,416,1;"3 

7,310,240 

3,487,690 

2,025,735 

1,118,432 

15,456,713 

74,613 

3,996,833 

1,128,272 

3,710,907 

48,420 

696,828 

62,686,673 

867,061 
24,938,676 
3,527,239 
4,399,084 
5,344,356 
5,508,903 

241,832 
8.061.839 

Previous 
Year. 

19,403 

5,933,987 

18,424 

2,981.400 

510,561 

29,828,030 

14,027,773 

1,594,193 

999,843 

9,086,395 

7,823,456 

922,210 

310,987 

4,  .3  55,34  - 

845,028 

3,508.455 

73,301,720 

4.008,827 

50.573.929 

863,000 

5,211,336 

10,317,298 

255,266 

7,14  5,593 

1.340.178 

"-^-"     J,-!U- 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


3d    week  Mch    f40  roads) 

4th  weelc  Mch    (47  roads) 


1st  week  Apr 
2d  week  Apr 
3d  week  Apr 
4  th  week  Apr 
1st  week  May 


(42  roads) 

(4  2  roads) 

014   roads) 

(45  roads) 

(43  roads) 


2.1    week  May    (44  roads) 

3d    week  May    (43  roads) 

4th  week  Mav    <">y    rna<-)«:l__ 


Curnt  Year 


8.551.987 
12,637,773 
8,229,164 
8,138.475 
8,247,262 
10,827,078 
7.«  11  ,943 
7,958,788 
8,016,707 
5  'M  "..-1 1  1 


Prev's  Year 


9,649.584 
14,810,617 

!),  100,719 

9,870,101 
10. '10,7, 7.32 
14,207,506 

9,*91  ,307 
Hi, 100, .-.-,1 
10,054,378 

«. 357. 143 


Inc.  or  Dec. 

% 

t 

—1,094,597 

11.34 

— 2,208,844 

14.88 

— 1.240,555 

13.1 0 

1.731  .OH'' 

17.54 

— 1,820,470 

18.08 

— 3,380  42« 

"3.79 

—  2,079,3  0  1 

31.02 

— 2,207.4  60 

3  1.70 

— 2,105,329 

20.80 

—  2.414.73V 

■'8.C8 

Monthly  Summaries. 


Month  July  1907  (116  roads) . 

Month  Aug  1907  (121  roads). 

Month  Sept  1907  (118  roads). 

Month  Oct  1907  (12«l  roads). 

Month  Nov  1907  (120  roads). 

Month  Dec  1907  (12.3  roads) . 

Month  Jan  1908  (122  roads)  . 

Month  Feb  1908  (1  2.3  roads) . 

Month  Mch  1908  (126  roads)  _ 

Month  Anr  1908   (    53  roaOO 


Cur'nt  Year 


Prev's   Year 


s  s 

187.069.790  103.685,258 
197,288  033  175.726,323 


192  548,022 
213,697,727 
189,988,564 
174,422.451 
151,758.406 
141,256.206 
162.495,089 
46. 398, 330 


175  503  039 
196,843,678 
184,197.391 
184  893,810 
172,283,006 
160,150,610 
187,435,350 
57.884  ..38" 


Inc.  or  Dee. 


s 

^  23.384  582 

1-21   561  .710 

4-  17.042.98.3 

+  16.854,049 

+  5,791   17.3 

—  11,471,359 
—21,524.600 

—  18.894.404 
-24,940,261 

—11  .480.050 


% 


14.28 

12.27 

9.71 

8  56 

3.14 

6.20 

12.49 

11.79 

13.37 

19.85 


™»r.  5  n™.,  n""1*^;  (,„1"clutlc^  earnings  of  OuU  &  Chicago  Division,  c  lnclHd«s  the  Houston  &  Tenas  Central  anl  l»s  subsillary  Una*  In  both 
^™?n,r«  nf  nZ  i  £  ,L  r?  °K?Ta,\°Ai  ,1  ,nclu '<;s  tnc  Chicago  &  Kas-trrn  Illinois  In  both  years,  t  Includo.  Kvansvllle  &  Indiana  RR.  *  Inolodw 
^  nJifv.r  Rn?l  i^oii     n  ,Sh„*   '>cnvcr  City  and  all  affiliated  linos,  execptln?  Trinity  &  Brazo.i  Valley  RR.      8  Includes  In  both  voan  o*rnln*» 

n  Pi^r«h™  »?«.  ,u  R-  .PB«°«,Va|l''V  Systran  and  Santa  Fe  Prescott  <fc  Phoenix  Rv.  (These  figures  do  not  Indole  receipts  from  sale  of  coal, 
baa?  nmS  h,  Th*  iC„,^  «f^f^°  !ir™nn"n?-p°t  the  new  or  Inter  State  Commerce  Commission  method,  r  These  figures  are  oa  the  new 
uoais  prescribed  by  the  Inter-State  Commerce  Commission. 
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Latest  Gross  Earnings  by  Weeks. — -In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  May.  The  table  covers  21  roads  and  shows  28.68% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  Man. 


Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Paciiie - 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit   <S;  Mackinac 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada 1 

Grand    Trunk    Western \ 

Detroit  Grand  Haven  &  Milw  | 

Canada  Atlantic J 

Interoceanic  of  Mexico 

Iowa    Central 

Mexican   Internationa] 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  M__ 

National  RR  of  Mexico 

St  Louis  Southwestern — 

Texas  &  Pacific 

Wabash 


Total  (21  roads) 

Net  decrease  (28.68%) 


1908. 


131,405 
192,100 

,718,000 

223,604 

452, 80u 

28,626 

48,218 

989,500 


187,658 

68,149 

197,475 

23,994 

86,671) 

214,229 

352,613 

198,547 

253,298 

575,407 

5,942,311 


1907. 


$ 
269,493 
319,200 
2,232,000 
318,697 
591,100 
37,611 
118,940 

1,303,633 


202,015 
78,999 
271,438 
30,29a 
113,19:' 
377,727 
568,636 
285, DM 
499,873 
738,225 

8,357,04  3 


Increase 


Decrease. 

$ 
138,088 

127.100 
514,000 

95,093 

138,300 

8,985 

70,722 

314,124 


14 

10 

73 

6 

26 

163 

216 

87 

246 

162 


,357 
,850 
,963 
,296 
,513 
,498 
,023 
,427 
,575 
,818 


2,414,732 


For  the  third  week  of  May  our  final  statement  covers  43 
roads  and  shows  20.80%  decrease  in  the  aggregate  over  the 
same  week  last  year. 


Third  Week  of  May. 

1908. 

7,981,072 

29,071 

6,564 

1907. 

10,054,378 
45,907 
22,351 

Increase . 

Decrease. 

Previously  reported  (41  roads)  _ 

Gulf  &  Ship  Island . 

Texas  Central        ..    . 



2,073,306 
16,836 
15,787 

Total  (43  roads) 

Net  decrease  (20.80%)...    ..    . 

8,016,707 

10,122,636 

2,105,929 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  23  1908.  The 
next  will  appear  in  the  issue  of  June  30 . 

Gross  Earnings iVfl  Earnings 

Current        Previous  Current  Previous 

Year.             Year.  Year.  Year. 

Roads.                               $                     $  $  $ 

xBoston  &  Maine b Apr  2,882,282         801,279         

July  1  to  Apr  30 33,036,474         8,091.488 

Brldgeton  &  Saco  River. Apr           2,965             3,438  139  629 

July  1  to  April  30 43,223            38,952  13,217  11,796 

Buffalo  Roch  &  Pitts. b-Apr       491,675          742,476  165,773  321,448 

July  1   to  Apr  30 7,314,934      6.920,260  2.811.098  2,670,291 

Chicago   &  Alton. a Apr       834,125         986,066  $296,249  s349,557 

July   1   to  Apr  30 10,279,787    10,678,122  S3, 414, 788  so, 791,097 

zChlc  Burl   &  Quincy.b-Apr   5,686,976         708,288         

July  1   to  Apr  30 66,437,215         20,523,762         

Colorado    Midland.a Apr       144,321        C181.908  18,541  c38,655 

July  1   to  Apr  30 1,871,357    c2, 401, 248  349,227  C506.285 

Delaware  &  Hudson,  b- -Apr   1,527,625      1,716,598  r543,796  r703,275 

Jan   1    to  Apr  30 5,855,303      5,933,987  r2, 092, 372  r2, 256, 266 

.rDel  Lack  &  Western. b-Apr  2,605,330         1,026,628         

July  1   to  Apr  30 27,964,999         11,624,529 

Denver  &  Rio  Grande.a-Apr   1,432,772    cl, 696, 069  411,897  C604.053 

July   1   to  Apr  30 17,323,243  cl7, 162, 853  5,509,593  c5, 808, 241 

Detroit   &  Mackinac. a- -Apr         96.122          120,789  28,438  20,727 

July   1   to  Apr  30 994,749      1,077,568  242,184  190,696 

Erie.a Apr  3,639,733      4,671,405  767,664  1,451,024 

July   1   to  Apr  30 41,819,118   44,134,216  7,248.678  12,224,530 

Fairchlld  &  Nor  East- b- Apr            1,573              1,674  253  def  839 

July  1  to  Apr  30 15,769            15,402  147  def2,919 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Apr  2,320,834      2,961,752  662,331  955,294 

July  1  to  Apr  30 26,909,797   27,720,069  6,737,182  7,673,496 

Grand  Trunk  Western-Apr       437,985         518,282  69,104  57,911 

July  1  to  Apr  30 5.068,736      5,038,393  700,557  718,344 

Detroit  Gr  Hav  &  Mil-Apr       111,929          134,315  def5,353  17.033 

July  1  to  Apr  30 1,467,107      1,520,259  199,600  336,192 

Canada  Atlantic Apr       105,603          133,829  def 7, 300  def 7, 300 

July  1  to  Apr  30 1,680.630      1,625,181  def51,886  105,798 

.rGreat   Northern.b Apr  3,483,481         1,079,553         

July  1  to  Apr  30 47,093,144         16,749,730         

Gulf  &  Ship  Island-a---Apr       143,637          231,792  22,018  81,694 

July   1   to  Apr  30 1,816,040      2,066,720  379,574  602,824 

Hocking  Valley.a Apr      246,595         613,233  def3,847  197,621 

July  1  to  Apr  30 5,089,536      5,563,465  1,332,887  1,662,434 

Illinois  Central _a Apr  3,810,848      4,741,286  633,856  1.203,334 

July  1  to  Apr  30 45,976,502  46,865,635  10,691.109  13,603,253 

Kanawha  &  Michigan,  a -Apr       129,679         219,139  17,844  50,375 

July   1   to  Apr  30 1,720,184      1,931,754          154,395  425,103 

Long  Island-b Apr           Dec     12,322  Inc   98,183 

July  1  to  Apr  30 Inc   189,216  Dec  61,503 

Louisiana  &  Arkansas_a-Apr         97,481          120,264  36,150  48,184 

July  1  to  Apr  30 954,657         983,910  289,491  303,953 

Louisville  &  Nashville.  b-Apr  3,271,226    c3, 998, 602  744,893  cl. 213, 470 

July  1  to  Apr  30 37,934,957  c39, 835, 203  9,189,713t'12,757  ,577 

.rMaine  Central  _b Apr       613,017         159,681 

July   1   to  Apr  30 7,188,393         2,279,543          

Minneap  St  P  &SSM.  b-Apr       812,446      1,236,428  273,815  483,712 

July   1   to  Apr  30 9,852,348    10,446,450  3,827,902  4.454,368 

Missouri  Kans  &  Tex. b-Apr   1,520,746      2,026,892  305,429  488,721 

July  1   to  Apr  30 20,068,200    21,798,955  6,345,755  7,933,168 

Nashv  Chatt  &  St  L-b--Apr       806,909      1,130.479  208,029  209,079 

July  1   to  Apr  30 9,218,528    10,002,367  2,020,190  2,071,885 

Nevada-Cal-Oregon.b   .-Apr         26,446            19,153  12,222  8,534 

July   1   to  Apr  3  l 284,372          215,574  140,996  119,791 

Nevada  Central. b Apr            5,888              9,959  2,472  5,658 

July  1  to  Apr  30 63,649            66,631  9,962  21.5)2 

N  YSusq  &  Western  a- -Apr       273,634          276,118  65.229  62,192 

July   1   to  Apr  30 2,777,433      2,552,513  654.053  713.421 

N  Y  Cent  &  Hud  River- .Apr  6,782,253      8,039,260  1,716,863  1,673,654 

Jan   1    to   Apr  30 26,580,907    29,828,030  5.110,721  5,259,552 

Lake  Shore  &  Mich  So.Apr  3,093,659      3,598,636  756,865  761,059 

Jan   1   to  Apr  30 12,251,023   14,027,773  3  25S.S13  3  470,831 


—&ross  Earnings- 


Current 

Year. 

$ 


334,003 


954,288 
2,021,154 
7,845.065 
1,734,815 
7,241,464 

197,641 
871,976 

65,913 
243,616 

600,651 

2,613,167 

210,526 

772,437 

755,716 
3,227,565 


Roads. 
N  Y  Cent  &  H  R  (Concl.)  — 
Lake  Erie  &  Western-Apr 

Jan  1   to  Apr  30 1,356,009 

Chic  Ind  &  Southern.  .Apr       199,226 
Jan  1   to  Apr  30 

Michigan  Central Apr 

Jan  1   to  Apr  30 

Clev  Cine  Chic  &  St  L.Apr 
Jan   1   to  Apr  30 

Peoria  &  Eastern Apr 

Jan  1   to  Apr  30 

Cncinnatl   Northern.. Apr 

Jan   1   to  Apr  30 

PIttsb  &  Lake  Erie Apr 

Jan  1   to  Apr  30 

Rutland Apr 

Jan  1   to  Apr  30 

N  Y  Chic  &  St  Louis.  .Apr 
Jan  1  to  Apr  30 

Total  all  lines Aprl 5.995,557 

Jan   1   to  Apr  30 63,957,517 

Norfolk  &  Western. b-_ -Apr  1,994,048 
July  1  to  Apr  30 24,802,783 

Northern  Central. b Apr       94  1  ,502 

Jan   1    to  Apr  30 3,501,227 

Northern  Pacific,  b Apr  x5, 198,051 

July   1    to  Apr  30 r58,893,672 

.rPennsylvania  Com////  b-Apr  2,571,228 
July  1  to  Apr  30 36,919,531 

Pennsylvania  Lines  directly  operated — 
East  of  Pitts  &  Erie. b-AprlO, 521, 888 

Jan   1    to  Apr  30 41,897,429 

West  of  Pitts  &  Erie-. Apr 

Jan   1   to  Apr  39 

Phila  Balto  &  Wash  _b- -Apr 

Jan  1   to  Apr  30 

Rio  Grande  Juneton Mch 

Dec  1  to  Mch  31 

Rio  Grande  Southern. b-Apr 
July  1  to  Apr  30 

St  Louis  Southwestern.a  Apr 


'revious 
Year. 


Year. 
$ 

25,212 
154,696 

34,058 
313,956 

537,049 
1,528,012 

290,607 
1,180,998 

11,746 

109,171 

9,677 
45,923 

140,522 
572,774 

56.231 
158,802 

182,615 
4  50,767 

3,761.445 

12,884,633 

776, 489 

8,744,860 

223,554 
512,762 

22,200,201 
.28225,702,216 
642,680 
11,055,789 


Net  Earnings 

Current        Previous 


402,123 
1,594,193 

265,887 
999,843 

2,367,877 
9,086,395 
2,158,884 
7,823,456 

223,232 
922,210 

88,327 
310,987 

1,163,836 
4,355,347 

251,189 
845,028 

925,154 

3,508,451 

19,484,405 

73,301,720 

2,681,219 

25,542,395 

1,101,102 
4,008,827 
6,268,326 


Year. 
$ 

94.325 
362.126 
103,293 
353,050 
416,523 
1,650,177 

459,288 
1,429,766 

40,505 
206,463 

7,978 
19,998 

263,399 

988,005 

69,361 

224,877 

271,133 

752,880 

4,160,518 
14,717,725 

992,640 

9,441,197 

235.554 

536.762 


13,370,388 
50,573,929 
Dec  2,553,000 
Dec  6,683,000 
339,673   1,435,773 


,720,256      3.384,156 
,251,873    11,469,473 

Dec      784,500 
Dec  1,515,200 


4,939,536 
52,505 
225,530 
42,346 
507,303 
656,890 


5,211,336 
57,198 
255,266 

45.771 
507,341 

812,890 
July  1   to  Apr  30..        .   8,211,466     8,584,207 

Southern    Pacilic.a Apr  9,138.097cl0,456,227 

July  1  to  Apr  30 105,489,354  C103768364  29,455,910  c36, 887,440 

Southern  Railway — 

Mobile   &  Ohio-a Apr        693,075 

July  1  to  Apr  30 8,222,283 

Texas  &  Pacific- b Apr    2894.262 

July  1   to  Apr  30 212,586,466 


320,024 
826,438 
nl5,751 
n67,658 

16,421 
184,169 

69,880 
.764,847 
,693,457 


276,324 
706,438 

nl7,159 

n76,579 

11,905 

199,198 

178,994 
2,297,167 

('3,045,027 


977,754 

8,867,703 

1,324,953 

14,098,233 

8,469 

74,613 

408,169 

3,996,833 

6,414,196 

62,686,673 


189.771 
2,240,843 

2/1,330 
23,210,746 


272,012 
749,358 


1,288 
5,213 


14,073 
1,026,005 

2,807,277 

26,171,790 

117,743 

,877,338 


2,732 
8,892 

132,488 

1,222,459 

2,351,337 

28,510,855 


389,114 
1,340,178 

543,671 
4,956,789 

221,182 

2241,832 

768,386 

8,061,839 


1 

77,854 

def70,640 

def6,476 

899,409 

340 
66,488 

14,483 
1,071,621 


10,854 

defl68,140 

187,284 

1,619,125 

4,054 

61,085 

78,188 

1,299,645 


Tidewater  &  Western. b-Apr  6,708 

July  1  to  Apr  30 75,575 

Toledo  &  Ohio  Cent. a- -Apr       189,919 

July  1  to  Apr  30 3.605,053 

Union  Pacinc-a Apr  5,966.854 

July  1  to  Apr  30 64,061,450 

rVandalla-  b Apr       61 1 ,33  6 

July  1  to  Apr  30 7,863,270 

West  Jersey  &  Seash   b.  .Am-      428,514 
Jan   1   to  Apr  30 1,353,478 

Wheeling  &  Lake  Brle.b-Apr       236,434 

July  1   to  Apr  30 4,583,897 

Wrightsv  &  Tennllle_b--Apr       215,989 

July  1  to  Apr  30 2241,103 

Yazoo  &  Miss  Valley-a-  -Apr      727,025 
July  1  to  Apr  30 8,439,378 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

n  These  figures  represent  30%  of  gross  earnings. 

r  For  April  1908  net  from  Coal  Department  was  $63,689,  against  $91,102 
last  year,  and  from  Jan.  1  to  April  30  was  $369,546  In  1908,  against  $437,- 
000  last  year. 

s  After  allowing  for  miscellaneous  charges  and  credits  to  income  for  the 
month  of  April  1908.  total  net  earnings  were  $267,865,  against  $351,899 
last  year,  and  for  period  from  July  1  to  April  30  were  $3,290,591  this  year, 
against   $3,705,663. 

x  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce  Commission. 

2  Includes  $105  other  income  for  April  1908,  against  $454  in  1907,  and  for 
period  from  Julv  1  to  April  30  includes  $897  in  1908,  against  $4,524  last 
vear;  beginning  July  1.  the  earnings  of  the  Dublin  &  Southwestern  RR.  are 
Included  in  both  years. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —     — Bal.  of  NetE'ngs. 


Current 

Year. 

$ 

593 
5,933 

Colorado  Midland  _            Apr         31,350 
July  1   to  Apr  30 309,980 


Roads. 
Bridgeton  &  Saco  River  Apr 
July  1   to  Apr  30 


279.230 

3,088,707 

83.728 

795,924 

22,769 

222.625 


Denver  &  Rio  Grande Apr 

July  1   to  Apr  30 

Hocking  Valley Apr 

July  1   to  Apr  30 

Kanawha  &  Michigan Apr 

July  1  to  Apr  30 

Missouri  Kansas  &  Tex__Apr 

July   1   to  Apr  30 ho, 386, 816 

Nashv  Chatt  &  St  Louis.Apr       149,448 

July  1  to  Apr  30 1,523,719 

Nevada-Cal-Oregon Apr  3,868 

July  1  to  Apr  30 40,156 

Norfolk  &  Western Apr      440,060 

July  1   to  Apr  30 4,369,360 


Previous 

Year. 

$ 

543 

5,433 

30,647 

306,467 

287.490 

2,939,433 

72,714 

647,396 

20,504 
214,757 


Current 
Year. 

$ 
def  454 
7,283 

Cdefl8,952 
clO.733 

(7140,681 
(22,913,098 
2d  ef  63, 507 
xl  ,314,368 

ardef  1,872 
295,753 


71512, 602       7i435,670.rdef200,931 
714,901,824   xl, 272, 873 


Rio  Grande  Junction Mch 

Dec  1  to  Mch  31.. 

Rio  Grande  Southern . 
July  1   to  Apr  3  l 

Toledo  &  Ohio  Central. .Apr 
July  1   to  Apr  30. 


.  .Apr 


149,018 

1,493,470 

3.3)2 

32,477 

401,207 

3,879,956 

8,333 

33,333 

18,716 

183,960 

36,855 

369,261 


58,581 

496,471 

;:>.481 

,rl  18,589 

336,429 

4,375,500 

7,418 

34,325 

zdef  556 

224,552 

2defl5,461 

2791,218 


Previous 

Year. 

$ 

86 

6,363 

C4.278 

C167.317 

(7324,690 
(73,276,558 

2124,398 

21,254,713 

230,466 

2215,663 

217,812 

23,178.961 

60.061 

578.415 

26,486 

.rlol.573 

591,433 

5,561,241 

8,826 
43,246 

2def5,745 
224.718 


8,333 
33,333 
18,292 

185,485 

38,540  36,855   2defl5,461  295,757 

405,950  369,261        2791,218        2860,271 

c  Afte>-  allowing  for  miscellaneous  charges  and  credits  to  income. 

(7  These  figures  are  after  allowing  for  other  income  and  for  discount  and 

exchange.     The  sum  of  $l(),ooo  Is  deducted  every  month  from  surplus  and 

placed  to  the  credit  of  the  Renewal  Fund. 

ft  Fixed    charges   include   taxes   amounting   to    $65,838   for   April    1908. 
against  $32,829  in   1907,  and  additions  and  betterments  of  $12,253  this 
year,  against  $25,720:  from  Julv  1  to  April  30  taxes  wer    $556,075  in  1908. 
against  $341,424:  additions  and   betterments  were  $521,994  for  the  sam 
period,  against  $405,095  the  previous  year.      Prior  to  last  July  itfcwas  th 
practice  to  include  these  items  in  the  exnenses.g; 
T  AftP"  p  lowin-r  for  other  Income  re^ei   ed 
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STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

li  eek  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

i  ear. 

Year. 

Year. 

American  Rys  Co 

April 

$ 

214,239 

$ 
223,082 

$ 
823,892 

$ 
853,915 

cAur  Elgin  &01ilc  Ry 

April 

97,934 

101,198 

373,244 

379,447 

Bangor  Ry  &  El  Co._ 

April 

33,668 

36,143 

Binghamton  Ry.    -    . 

April 

22,730 

20,240 

Birm  Ry  Lt  &  Power 

April 

176,527 

698.618 

Brockton  &  Ply  St  Ry 

March 

7,254 

6,829 

20,182 

18,509 

C  ipe  Breton  El  Co 

March 

17,432 

14,831 

50.320 

50,492 

Central  Penn  Tract.. 

April 

53.617 

56,281 

209,768 

217,254 

Charl  Con  Ry  Gas&El 

April 

61,048 

55,324 

242,345 

219,271 

({Chicago  &  Oak  Pa  k 

May   

68,685 

72,558 

338,741 

358,348 

Cleve  Painesv  <Sc  East 

Anril 

20.114 

19,470 

74.261 

71  ,54  3 

Cleve  Southw  &  Col. . 

January  . . 

52,811 

49,558 

52,811 

49,558 

Columbus  Electric  Co 

March 

28,701 

26,450 

87,977 

78,724 

Dallas  Electric  Co 

March 

87,447 

89,493 

261,248 

254,889 

f  Detroit  United  Ry. 

3d  wk  May 

127,043 

126,465 

2,415,075 

2,434,392 

Duluth  Street  Ry... 

4th  wltMay 

23,272 

22.463 

334.064 

312,880 

East  St  Louis  &  Sub. 

April  .. 

148,794 

162,234 

651,385 

640,380 

El  Paso  Electric 

March 

43,641 

40,538 

134,306 

114,140 

Ft  Wayne  &  Wabash 

Valley  Traction  Co. 

April 

99,740 

93,940 

397,976 

360,958 

Galv-Hous  Elec  Co.. 

March 

83,539 

82,292 

238,869 

226,648 

Grand  Rapids  Ry  Co. 

April  .... 

68,825 

71,853 



Havana  Electric  Ry_ 

Wk  May  31 

34,393 

32,219 

797,714 

726,4  67 

Stage  Lines        

Wk  May  31 

6,447 

6,122 

134,926 

137,295 

Honolulu  Raoid  Trail 

&  Land  Co 

April 

29,243 

29,66 

2        119,82 

2      118,654 

Hougnton  Co  St  Hy. . 

March 

19,773 

20,415 

55,786 

51,564 

Illinois  Traction  Co_. 

\pril 

318,867 

277,724 

1,26  1,654 

1,105,324 

Jacksonville  Elec  Co_ 

March 

36,965 

34,206 

101,203 

95.939 

Kans  City  Rv&  Light 

April 

492,472 

472,666 

1,941,652 

1,853,66!) 

Knoxville  Ry  &  Lt  Co 

April 

45,992 

47,127 

174,009 

180,989 

Lake  Shore  Electric. . 

March 

61,864 

64.111 

175,937 

179,576 

Lex  &  Inter  Rys  Co. . 

March 

46,735 

41,738 

128,709 

116,719 

Little  R'k  Ry  &  El  Co 

April . 

55,559 

49,139 

219,068 

195,054 

Memphis  Street  Ry.. 

April  _ 

132,239 

124,972 

492,502 

482,161 

Met  West  Side  Elev__ 

May    

224,931 

234,705 

1,093,184 

1,158,017 

Milw  Elec  Ry  &  LtCo 

April  . 

306,162 

300,688 

1,213,128 

1,188.369 

Milw  Lt  Ht  &  Trac  Co 

April  .    .    . 

55,517 

52,143 

214,002 

208,428 

Montreal  Street  Ry.  _ 

Wk  Mav  23 

71,044 

67,977 

1,350,970 

1,280,366 

Nashville  Ry  &  Lt... 

April  ..    .. 

117,572 

124,857 

489,911 

484,144 

N  J  &  H  R  Ry&Fv  C 

oMav   -    . 

49,461 

44,553 

181,422 

160,555 

North  Ohio  Trac  &Lt 

April 

129,804 

132,84  4 

504,889 

508,727 

North  Texas  Elec  Co. 

March 

91,651 

91,756 

237,164 

234,000 

Norf  &  Portsm  Tr  Co 

\pril 

143,465 

187,097 

558,917 

629  ,013 

No  Westchester  Lt  Co 

March 

9,413 

29,417 

Northwestern  Elev  ,. 

May    ..    .. 

162,571 

146,010 

776.618 

680,893 

Oklahoma  Citv  Ry_. 

April 

19,614 

21,156 

73,099 

69,080 

Peekskill  Light  &  RR 

March 

11,688 

11,891 

36,095 

35.487 

Pensacola  Electric  Co 

March 

19,205 

17,284 

52,739 

51.961 

Portland  Ry  L&  P  Co 

April  _.    .. 

341,493 

314,940 

1,350,756 

1,151,385 

Puget  Sound  Elec  Ry 

February  . 

117,501 

105,775 

240,479 

213,291 

Rio  de  Janeiro  Tram 

Light  &  Power 

March 

570,665 

1,638,085 

St  Joseph  (Mo)  Rv  Lt 

Heat  &  Power  Co.. 

April 

64,699 

63,057 

268,264 

261,287 

Sao  Paulo  Tr  Lt  &  P. 

April 

196,223 

170,334 

773,942 

700,859 

Savannah  Electric  Co 

March 

48,161 

47,167 

138,200 

136,556 

Seattle  Electric  Co.  .. 

March 

353,462 

318,903 

11,063,792 

899,884 

South  Side  Elevated _ 

May    .  . 

184,935 

170,314 

871,237 

758,160 

Sou  Wisconsin  Rv  Co 

April 

11,825 

1 1  ,500 

45,600 

45,676 

Spr'gfield  Ry&Lt  Co. 

April 

67,666 

64,044 

Syracuse  Rap  Tr  Ry. 

April 

103,710 

98,054 

1408,923 

387,691 

Tampa  Electric  Co__ 

March 

43,121 

43,528 

!  136,982 

126,215 

Toledo  Rys  &  Light. 

4th  wkMav 

40,893 

41,698 

554,157 

590,540 

Toronto  Railway 

Wk  May  30 

73,275 

61,202 

Twin  City  Rap  Tran. 

3d  wk  Mav 

118,020 

112,272 

2,249,863 

2,152,195 

fcUnderground  El    Rv 

of     London,     three 

! 

tube  lines             _    . 

Wk  May  23 

£11,325 

£6,880 

£245,360 

£178,175 

Metropolitan  Dist  . 

Wk  Mav  23 

£8,885 

£8,129 

£186.424 

£166,153 

United  Train wavs 

Wk  May  23 

£7,691 

£9,135 

£116,869 

£121,000 

United  RR  of  San  Fr. 

March 

564,673 

543,556 

1,559,687 

1,589,053 

United  Rys  of  St  L_. 

April 

865,691 

884,923 

3,327,451 

3, 379. <  85 

Whatcom  ColRv&Lt  'March 

28.561 

26,556 

88.667 

81  .326 

c  These  figures  are  for  consolidated  company,  d  These  are  results  for 
main  line,  f  No  earnings  for  Detroit  Jackson  &  Chicago  Ry.  for  Jan.  1907 
Included  In  these  figures,  h  Decrease  due  to  strike  and  boycott,  k  Does 
not  Include  the  Charing  Cross  Euston   &  Hampstead  Ry.  for  last  year. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  30  1908.  The 
next  will  appear  in  the  issue  of  June  27  1908. 


Gross  Earnings 

Current        Previous 

Year.  Year. 

$  $ 


Roads. 

Detroit  United-a Apr       546,163  539,233 

Jan     1  to  Apr  30 2,049,990  2,064,777 

Ft  Wayne  &W  Val  TrCo. Apr         99,740  93,940 

Jan     1    to  Apr  30 397,976  360,958 

Honolulu  R  T  &  L  Co.b.Apr         29,243  29,662 

Jan    1   to  Apr  30 119,822  118,654 

Kan  City  Ry  <Sc  Lt  Co.b.Apr       492,472  472,666 

June  1  to  Apr  30 5,620,390  5,226,282 

Portland  Ry  Lt  &  Pow_. Apr       341,493  314,940 

Jan    1    to   Apr  30 1,350,750  1,151,385 

Poughkeepsle  City  &  Wapp  Falls. b — 

Jan    1   to  Mch  31 24,843  23,379 

Savannah  Elect  Co.a Mch        48,161  47,167 

Jan    1    to   Mch  31 138,200  P136.556 


Net  Earnings 

Current        Previous 
Year.  Year. 


195,737 

689,751 
40,359 

166,161 
10,607 
49,912 

224,815 
2,694,061 

163,824 
651,381 

2,932 
10,119 
20,204 


190,194 

698,730 

35,658 

136,766 

12,947 

52,101 

226,946 

2,594,614 

130,758 

416,809 

1.121 
16,069 
46,622 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Roads. 

Detroit  United Apr 

Jan    l  to  Apr  so 

Honolulu  KT4L  Co-.-Apr 

Jan    1   to  Apr  30 

Can  City  Hy  ft  1.1  Co. ..Apr 

June  1  to  Apr  30 

Poughkeepsle  City  &  Wapp  F 

•Ian    1   to  Mch  31 

Savannah  Elect  Co Mch 

ii    1    to   .Mch   31 


—Int.,  Rentals.  &c. — 

Current        Previous 

Year.  Year. 

$  $ 


Bal.  of  NetE'ngs.— 
Current        Previous 
Year.  Year. 

*  $ 


134,249 

540,132 

6,099 

24,502 

151,016 

1.683,912 

alls— 

7,385 
12,547 
37,629 


130,472 

508.187 

6,393 

25,576 

149,826 
1,613.890 

5,759 
11,775 
34,707 


£66,486 
£16.9,098 

£5,139 

£27,933 

73,799 

1,010,149 

£dcf4,134 

def2,428 

dcfl7,425 


£64,066 
£208,9  18 

£7,485 
£28,887 

77,120 
980,724 

£def4,141 

1,294 

11,825 


£  After  allowing  for  other  Incom  |recelved 


ANNUAL  REPORTS. 

Amalgamated  Copper  Company,  New  York. 

(Report  for  Fiscal  Year  ending  April  30  1908.) 
Secretary  A.  H.  Melin  says  in  substance: 

Price  of  Copper. — During  the  fiscal  year  which  ended  April  30  1908  the 
fluctuation  in  the  selling  price  of  the  copper  metal  was  greater  than  at  any 
other  period  in  the  history  of  the  copper  trade.  In  May  1907  tnere  was  an 
unlimited  demand,  the  selling  price  being  about  25  cents  per  pound.  This 
demand  was  afterwards  seriously  affected  by  the  severe  financial  depression, 
and  in  the  early  summer  of  1907  it  suddenly  slackened,  and  afterwards  al- 
most altogether  ceased.  The  price  of  copper  meantime  gradually  declined, 
and  during  the  last  two  months  of  the  fiscal  year  the  metal  has  sold  at  from 
\&  to  13  cents  per  pound,  iviasr  of  tne  copper  metal  .soiu  in  the  market, 
(and  this  was  a  large  quantity)  was  bought  for  European  account,  to  re- 
plenish holdings  which  had  become  depleted. 

After  the  first  falling  off  in  the  demand,  there  was  a  tendency  on  the  part 
of  the  producers  of  copper  to  await  better  business  conditions;  and,  during 
this  period,  as  but  little  copper  was  sold,  a  large  amount  was  naturally 
accumulated.  After  the  price  had  fallen  considerably,  the  officials  of  the 
various  producing  companies  adopted  the  policy  of  curtailing  the  output. 
After  operating  for  several  months  under  curtailed  conditions,  during  v  tiich 
time  the  producing  cost  was  far  above  normal  (owing  to  the  fact  that  each 
company  was  producing  only  a  small  part  of  its  normal  output) ,  it  was 
deemed  advisable  to  confine  all  operations  to  one  unit.  The  mines  and. 
smelter  of  the  Boston  &  Montana  Co.  at  Great  Falls  were  put  in  operation 
to  their  fullest  extent,  and  with  satisfactory  results. 

In  February  1908  the  surplus  stock  of  copper  had  practically  disappeared, 
and  on  March  1  1908  the  mines  of  the  different  companies  and  the  Washoe 
smelter  were  again  put  into  commission,  and  are  now  being  operated  to  their 
full  capacity. 

Bounilaru,  Rights,  &c. — The  plans  formulated  by  the  engineers,  men- 
tioned In  the  last  report,  for  the  settlement  of  boundary  rights  and  ques- 
tions of  apex,  have  been  in  operation  for  over  a  year,  and  all  parties  having 
any  interest  in  the  matter  have  been  satisfied  with  the  results. 

Development  Work — Improvements,  &c. — The  tramway  shaft  which  has 
been  sunk  jointly  by  the  Red  Metal  Mining  Co.  and  the  Butte  &  Boston  Co., 
and  through  which  it  is  expected  that  the  ores  from  the  Minnie  Healey  and 
the  Snohomish  and  Tramway  mines  will  be  hoisted,  has  reached  a  depth  of 
1,400  feet  below  the  surface,  and  is  now  being  sunk  to  the  1,500-foot  level. 
Cross  cuts  from  the  lower  levels  of  this  shaft  are  now  being  driven  into  con- 
tiguous territory;   the  ore  bodies  developed  have  been  most  satisfactory. 

The  Washoe  smelter  at  Anaconda  has  been  equipped  with  electric  power, 
thereby  greatly  lessening  the  cost  of  operation,  and  Is  able  to  treat  10,000 
tons  of  ore  per  day  without  difficulty. 

The  Boston  &  Montana  Co.  has  diligently  prosecuted  the  Improvements 
in  its  reduction  works  at  Great  Falls.  All  of  the  grading  for  the  flues  and 
dust  chambers  has  been  finished,  and  the  new  506-foot  stack  has  been  built 
to  a  height  of  about  50  feet. 

The  usual  amount  of  development  work  In  the  different  properties  has 
been  carried  on,  and  the  results  in  most  cases  have  been  gratifying. 

The  continued  occurrence  of  high-grade  ores  in  the  lowest  levels  of  the 
mines  controlled  by  the  Amalgamated  Co.  and  In  the  adjacent  mines  of  other 
companies  tends  to  confirm  the  confidence  which  the  company's  engineers 
have  always  had  In  the  future  of  the  Butte  district. 

Saw  Mills.  Coal  Mines,  &c. — The  saw  mills  of  the  Big  Blackfoot  Milling 
Co.  were  operated  to  the  extent  required  to  meet  the  demand  of  the  mines 
at  Butte  and  the  commercial  trade  generally.  The  said  company  has  con- 
lined  its  operations  to  the  timber  areas  adjacent  to  its  original  mill  sites. 
Its  largest  timber  holdings  still  remain  intact.  The  earnings  for  the  year 
were  quite  satisfactory,  and  the  output  of  its  mills  Is  now  normal. 

The  Belt  mines,  owned  by  the  Anaconda  Copper  Co.,  and  the  mines  of 
the  Diamond  Coal  &  Coke  Co.  were  operated  with  satisfactory  results,  not- 
withstanding the  fact  that  during  a  portion  of  the  year  the  demand  for  coai 
greatly  diminished. 

Constant  development  work  has  been  kept  up  throughout  the  year  on 
the  coal  property,  located  at  Bear  Creek,  Mont.,  and  owned  by  the  Washoe 
Copper  Co..  and  the  mines  have  been  for  several  months  producing  most 
satisfactorily.  The  quality  of  the  coal  is  excellent  and  the  field  Is  one  of 
great  promise. 

Labor  Contract. — The  harmonious  operation  of  the  5-year  labor  contract, 
which  was  entered  into  between  the  employees  of  the  different  departments 
and  the  officials  of  the  mining  companies,  has  worked  satisfactorily. 

Output. — The  companies  owned  wholly  or  in  part  by  the  Amalgamated 
Copper  Co.  produced  in  the  calendar  year  1907  from  their  own  and  custom 
ores  atxoi  212,000,000  pounds  of  refined  copper,  of  which  amount  the 
Amalgamated  Copper  Co.  received  the  benefit  from  about  178,000,000 
pounds. 

RESULTS  FOR  FISCAL    YEAR  ENDING  APRIL  30. 

1908.  1907.  1906. 

Net  income  for  the  year $6,680,557  $14,154,400       $9,161,537 

Dividends (4 %) 6. 155,516(7  %)  11 ,926,312(5  %) 8,848, 554 

Balance,  surplus  for  year $525,041  $2,228,088:  $312,983 

Previous  surplus  and  reserve 11,483,783  9,255,695  8,942,712 

Total  surp.  &  reserve  April  30_$12, 008, 824       $11,483,783  $9,255,695 

CONDENSED  BALANCE  SHEET  APRIL  30. 

Assets —  1908.  1907. 

Investment  in  securities,  &c,  representing  owner- 
ship in  copper  mines,  mining  claims,  mining 
plants,  reduction  works,  refineries,  coal  mines, 
sawmills,      standing     timber,     water     rights, 

land,    &c $156,480,647   $156,480,908 

Loan  to  W'ashoe  Copper  Co.  for  smelter  constr'n..     7,200,000  7,350,000 

Cash    and    assets 3,007,831  4,640,797 

Total    $166,688,478   $168,471,705 

T  irjfiilit'ip^ 

Cap.  stock,  auth.  issue  $155,000,000;  outstand'g  $153,887,900   $153,887,900 

Accounts    payable 22,315  22,265 

Dividend   payable    May 769,439  3,077,758 

Surplus   and  reserve 12,008,823        11,483,783 

Total    $166,688,478   $168,471,705 

(See  also  report  of  Anacodna  Copper  Mining  Co.  below 
and  in  V.  86,  p.  1283.— Ed.)— V.  86,  p.  604,  170. 

Anaconda  Copper  Mining  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
This  company  is  controlled  by  the  Amalgamated  Copper 
Co.  (see  that  company  above).  The  comparative  tables 
of  earnings  and  the  balance  sheet  were  given  in  V.  86,  p.  1283. 
President  John  D.  Ryan,  under  date  of  Butte,  May  1  1908, 
says  in  substance: 

General  Results. — The  mines  and  reduction  works  of  the  company  were 
operated  fully  until  Sept.  1  except  for  some  interferences  with  operations 
resulting  from  the  extreme  cold  weather,  which  delayed  transportation 
of  ore  and  fuel  during  January,  February  and  March.  The  condition  of 
the  metal  market,  commencing  with  July,  made  it  desirable  to  restrict 
the  output  and, commencing  with  September,  the  production  was  sharply 
curtailed,  until  it  reached  as  low  a  point  as  35";,  of  the  normal.  At  the 
beginning  of  December  it  was  decided  to  close  the  mines  and  works  entirely, 
until  conditions  should  show  Improvement.  The  high  price  of  copper 
prevailing  during  the  first  half  of  the  year,  when  the  large  part  of  the  pro- 
duction was  made,  made  It  advisable  to  treat  ores  of  a  lower  grade  than 
have  been  extracted  In  any  previous  period  In  the  company's  history. 
Much  of  the  product  resulting  from  the  treatment  of  these  ores  was  not 
marketed  until  late  In  the  year,  when  the  price  had  receded  ten  to  twelve 
cents  per  pound  lower  than  that  ruling  at  the  time  the  ore  was  extracted. 
The  copper  on  hand  Dec.  31  1907  was  produced  during  the  period  of  cur- 
tailment,and  cost  $163,105  In  excess  of  the  amount  realized  from  Its  sale. 
This  loss  has  been  deducted  from  the  profits  of  the  year  as  shown  by  the 
profit    and    loss    statement. 

All  these  conditions  have  resulted  in  a  profit  very  much  less  than^wa 
anticipated.     „ 
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The  mines  and  works  were  not  in  operation  during  January  and  February 
1908,  bui  >.ariy  in  March  wont  was  again  sianed,  ana  in  me  latter  pare  or  tue 
month  piuduction  had  about  reached  the  normal.  Production  figures  and 
rough  cosis  tor  March  and  April  show  a  considerably  higher  grade  of  ore 
and  a  lower  cost  per  pound  of  copper  than  nave  been  realized  at  any  time 
during  the  last  few  years. 

Labor  Conditions.  —  Early  in  1907,  as  stated  in  our  last  annual  report, 
contracts  were  entered  into  with  labor  unions  for  an  advance  in  wages 
during  the  time  wneii  high  prices  prevailed  for  copper.  In  October  the 
price  having  receded  below  the  dividing  line,  wages  in  all  departments 
of  mining  and  smelting  were  reduced  in  accordance  with  the  contracts, 
to  the  scale  prevailing  early  in   1906. 

Mines. — Considerable  development  was  done  during  the  year,  largely 
lateral  development;  the  only  shaft  deepened  being  the  '"High  Ore," 
which  was  sunk  293  feet  to  a  depth  of  2,880  feet;  but  no  development  of 
the  veins  has  been  made  below  the  2,600  foot  level. 

At  the  time  of  the  last  annual  report,  the  main  Anaconda  vein  had  been 
cut  and  levels  driven  on  the  2,000  foot  level  of  the  St.  Lawrence,  2,200 
and  2,400  of  the  Anaconda,  and  the  2,200  of  the  Never  Sweat.  There 
has  been  practically  no  stoping  done  on  these  levels  during  the  year  past, 
but  in  March  1908  stoping  at  various  points  was  commenced,  as  it  is  de- 
sirable now  to  mine  a  higher  grade  of  ore  than  was  done  early  In  1907. 
The  South  vein  of  the  Anaconda  has  been  opened  on  the  1,800,  2,000  and 
2,200  foot  levels, and,  for  the  entire  distance  developed,  the  vein  shows 
good  width  of  ore  of  such  a  grade  that  we  estimate  one-half  of  it  as  shown 
now  is  smelting  ore.  In  the  St.  Lawrence  mine  we  have  opened  in  the 
upper  levels  a  new  vein  for  a  distance  of  500  feet  in  length,  showing  ore 
of  good   width  and  good  concentrating  grade. 

In  tne  Diamond  mine,  the  south  vein  mentioned  in  last  year's  report 
as  having  been  opened  on  the  700,  900,  1,800  and  1,500  foot  levels,  we 
have  s^nce  opened  on  the  1,600  foot  level,  and  have  extended  drifts  and 
completed  raises  showing  the  same  satisfactory  width  and  grade  of  ore 
as  mentioned  last  year  for  a  very  considerable  length;  the  tonnage  exposed 
is  cons.derably  larger  than  at  the  close  of  1906. 

Electric  locomotives  have  been  installed  on  several  Important  levels 
of  the  Anaconda  group  and  are  giving  satisfactory  results. 

A  new  compressor  building  was  erected  at  the  Diamond  mine  and  the 
plant  is  now  in  full  operation.  It  contains  four  electrically  driven  air 
compressors,  with  a  total  capacity  of  16,000  cubic  feet  of  air  per  minute, 
all  lilted  with  steam  cylinders  for  use^.n  case  of  failure  of  electric  current. 
The  Never  Sweat  compressor  plant  now  consists  of  five  compressors,  with 
a  capacity  of  32,000  cubic  feet  of  air  per  minute;  two  of  the  largest  being 
electrically   driven. 

The  mines  of  the  company  produc  d  during  thejjyear  1,123,692  wet 
tons  of  ore. 

Re  tuction  Works. — The  reduction  works  treated  for  all  companies 
during  the  year  2,582,611  dry  tons  of  ore  and  other  cuperous  maierial. 
Of  this,  1,110,203  tons  of  ore  from  the  mines;  2,966  tons  of  concentrates; 
16,250  tons  of  slimes,  and  24,226  tons  of  slag  from  the  old  works  we  e 
treated  for  your  company,  from  which  there  was  produced  63,055,661 
pounds  of  fine  copper;  2,001,350  8-100  ounces  of  silver,  and  8,290  391-louo 
ounces  of  gold.  These  metals  were  all  shipped  in  the  form  of  anodes  to 
eastern  refineries. 

Since  February  1907  electric  power  has  been  used  at  the  concentrator 
and  in  other  departments  of  the  works,  the  cost  being  much  below  that  of 
steam  for  the  same  work.  The  large  part  of  the  electric  power  furnished 
at  the  works  is  brought  in  from  the  Missouri  River,  but  during  the  year 
the  Flint  Creek  water  power  and  electric  plant  has  been  furnishing  a  con- 
siderable   amount    of    current. 

Subsidiary  Departments. — The  subsidiary  departments  show  for  the 
year  proiits  of  $581,282.  The  coal  mines  at  Belt  produced  233,298  tons 
of  coal;  106,594  tons  were  shipped  to  other  departments  of  the  company; 
110,592  tons  were  sold  and  16,112  tons  were  used  at  the  mines.  The 
saw  mills  at  Hamilton  cut  during  the  year  24,475,115  feet  of  lumber,  of 
which  5,463,000  feet  went  into  company  use  and  19,002,115  feet  was 
sold  commercially.  The  brick  department  at  Anaconda  has  continued 
to  increase  its  commercial  trade. 

Butte  Anaconda  &  Pacific  Railway  Co. — The  railway  transported  during 
the  year  4,258,370  tons  of  ore  and  freight  and  205,862  passengers.  The 
gross  earnings  were  $1,134,767;  operating  expenses,  $880,009;  taxes,  in- 
terest and  rental  on  leased  lines,  $93,972;  net  income,  $160,786.  A  divi- 
dend of  6%  on  the  capital  stock  was  paid,  amounting  to  $60,000  leaving 
tne  surplus  profit  for  the  year  $100,786.  Increase  in  the  depreciation 
■charged  and  a  material  reduction  in  rates  charged  the  companies  on  ore, 
fuel  and  fluxes  account  for  the  decrease  in  profits. — V.  86,  p.  1283. 

United  Copper  Co. 

(Report  for  Fiscal  Year  ending  May  31   1908.) 
President  F.  Aug.  Heinze,  New  York,  June  1  1908,  says: 

Status. — The  prices  of  copper,  zinc,  lead,  silver  and  coal,  in  the  produc- 
tion of  each  of  which  your  company  is  Interested,  have  sutlered  unusually 
large  reductions  from  the  levels  prevailing  during  the  preceding  year,  and 
securities  representative  of  properties  producing  these  metals  have  dropped 
in  proporton,  and  in  some  cases  much  more.  Your  company,  being 
essentially  a  securities  holding  company  engaged  in  the  development  and 
equipment  of  new  properties,  has  suffered  seriously;  fust,  owing  to  the 
decline  in  the  value  of  securities  held,  and,  second,  because  the  stringent 
and  later  timid  money  market  has  made  it  difficult  to  finance  operations  in 
precious  metal  mines  with  the  prices  of  the  products  so  depreciated. 

At  the  time  of  the  panic  In  October  your  company  was  engaged  through 
its  sub-companies  in  the  construction  of  a  2,500-ton  mill  on  the  Ohio  Copper 
Co.'s  property  at  Lark,  Utah;  the  erection  of  a  150-ton  zinc  mill  on  the 
La  France  Copper  Co.'s  mines  In  Butte,  and  the  erection  of  a  150-ton  lead 
concentrator  in  connection  with  the  operations  of  the  Stewart  Mining  Co. 
•of  Kellogg,  Idaho,  a  control  of  each  one  of  said  corporations  being  owned 
by  your  company. 

The  price  of  lead,  which  was  down  as  low  as  3.65c.  per  lb.,  has  already 
recovered  to  4.35c,  with  indications  pointing  to  a  higher  market  shortly. 
Copper  will,  undoubtedly,  siowly  become  firmer,  and  Increase  In  value, 
though  13c.  Is  by  no  means  a  figure  at  which  many  producers  cannot  make 
a  handsome  profit. 

Your  engineers  figure  that  there  are  practically  over  6,000,000  tons  of 
ore  in  sight  in  the  Ohio  that  will  yield  24  lbs.  of  copper  in  bullion  to  the 
ton,  at  a  cost  per  pound  of  copper  not  exceeding  9c.  f.o.b.  in  New  York. 
This  tonnage  makes  no  allowance  for  a  considerable  territory  which  is  not 
yet  developed. 

Physical  Properties. — In  the  La  France  Copper  Co.'s  mines  in  Butte  there 
are  over  250,000  tons  of  zinc  lead  ores  which  it  was  designed  to  treat  in  the 
newzincmill.  Results  from  the  operation  have  not  yet  been  as  satisfactory 
as  anticipated,  but  improvements  are  being  made. and  we  hope  shortly  to 
overcome  the  difficulties  heretofore  encountered.  The  developments  of 
gold,  silver  and  copper  ores  in  the  La  France  mine  have  not  realized  expec- 
tations, although  more  recently  some  important  new  discoveries  have  been 
made. 

The  developments  in  the  Stewart  Mining  Co.'s  ground  show  in  excess  of 
150,000  tons  of  silver  lead  ore  which  contains  an  average  of  about  9%  lead 
and  three-quarters  of  an  oz.  of  silver  for  each  per  cent  of  lead.  The  Stewa  t 
vein  is,  in  the  judgment  of  your  engineers,  a  continuation  of  the  same  great 
vein  which  has  heretofore  yielded  such  large  financial  results. 

Expert  examination  of  your  holdings  in  coal  in  Pennsylvania,  near  Pitts- 
burgh, have  resulted  in  an  estimate  that  the  10,000  acres  there  controlled, 
not  more  thair  15  miles  from  the  Ohio  River,  contain  upward  of  75,000,000 
tons  of  Pittsburgh  Vein  coal.  Properly  equipped,  this  coal  should  yield 
under  normal  industrial  conditions  a  profit  of  at  least  50  cents  per  ton  on 
a  steam  coal  basis.  The  equipment  would  cost  in  the  neighborhood  of 
$1,000,000. 

The  ownership  of  your  company  in  the  Rimini  gold  dyke,  near  Helena, 
covers  an  area  of  400  acres,  which  has  been  closely  investigated  and  found 
to  contain  millions  of  tons  of  low-grade  gold  rock  which  can  be  treated  at 
a  orofit  of  from  50c.  to  $1  50  per  ton.  Negotiations  are  now  under  way 
with  interests  desirous  of  equipping  this  property  so  as  to  make  it  a  pro- 
ducer, the  United  Copper  Co.  to  retain  an  interest  in  same. 

Your  corporation  to-day  controls  more  mineral  pr-oducts  positively  in 
sight  than  at  any  previous   period  of  its  history. 

In  addition  to  the  control  of  the  above-described  properties,  your  com- 
panv  owns  smaller  blocks  of  securities  in  a  number  of  other  copper  and  lead- 
mining  corporations,  which  are  not  herein  specified  in  detail. 

Dividends.  —  During  1907  dividends  were  paid  on  the  preferred  stock  on 
Mav  15  of  $150,000,  and  before  the  declaration  of  any  dividend  on  the 
common  stock.which  late-  amounted  to  $2,362,500,  $150,000  was  set  aside 
to  provide  for  a  second  dividend  on  the  preferred  stock.  The  panic  inter- 
vened: a  number  of  banks  In  which  your  company  had  e'enosits  temporarily 
closed  their  doors,  and  upon  their  re-opening  your  board  found  so  manv 


of  your  interests  badly  In  need  of  money  that  It  was  confronted  with  the 
alternative  of  selling  your  securities  in  large  quantities  at  much  less  than 
their  fair  value,  or  using  the  money  previously  set  aside  to  assist  in  main- 
taining the  enterprises  in  connection  with  whlcn  your  company  had  large 
commitments.  The  latter  was  deemed  the  part  of  conservatism  and 
therefore  the  second  dividend  on  the  preferred  stock  for  1907  was  not 
declared  payable  and  no  dividend  has  since  been  paid  on  either  the  preferred 
or  common  stock.  The  preferred  stock  is  cumulative  as  to  dividends  and 
I  have  no  doubt  that  dividends  will  be  resumed  within  the  next  year. 
(V.  84,  p.  755;   V.  85,  p.  1345.) 

INCOME  ACCOUNT. 

ReceintS —                                1907-08.           1906-07.  1905-06.  1904-05. 

Imeresi  on  bonds* $184,500  $210,000 

Div.  from  subsid.  cos $841,662      $3,600,095  2,614,103  460,746 

Profit  on  securities  sold--         2,744,184  . 

Int.  on  loans,  dep.,  &c 19,362            221,313  213,017  903,108 

Total  income $861,024  $6,565,592  $3,011,620  $1,573,854 

Deduct — 

General   expenses $54,291  $84,335  $310,283  $16,789 

New  Jersey  State  tax 6,250  6,250  6,250              

Preferred  dividend  (6%).         300,000  300,000  300,000 

Common  dividends £787,500  2/3,150,000  z2, 025, 000 

Total  deductions $848,041      $3,540,585     $2,641,533         $316,789 

Balance,  surplus $12,983      $3,025,007         $370,087      $1,257,065 

*  See  V.  82,  p.  396,  513,  991.  x\%%.  y7%.  z4y2%.—V.  85,  p. 
1345. 

Butte  Coalition  Mining  Company. 

(Report  for  Fiscal   Year  ending  Dec.  31   1907.) 

Of  this  company's  capital  stock,  $3,000,000,  it  is  under- 
stood, was  purchased  in  Oct.  190G  by  the  Boston  &  Montana 
Consolidated  Copper  &  Silver  Mining  Co.,  one  of  the  sub- 
sidiaries of  the  Amalgamated  Copper  Co.  President  T.  F. 
Cole  says  in  substance: 

The  mines  of  the  subsidiary  company,  the  Red  Metal  Mining  Co.,  were 
all  in  operation  during  the  first  halt  of  the  year.  At  the  end  of  June  pro- 
duction at  the  Minnie  Healey  mine  was  interfered  with  by  a  mine  fire  af- 
fecting to  a  considerable  extent  this  mine,  as  well  as  the  adjoining  mines 
of  the  Boston,*  Montana  Co. 

At  the  beginning  of  September,  on  account  of  the  unsatisfactory  condition 
of  the  copper  trade,  the  production  was  curtailed  to  about  35%  of  the 
normal,  and  on  Dec.  1  operations  entirely  ceased,  owing  to  the  closing  of  the 
Washoe  Copper  Co.'s  smelter,  where  the  large  part  of  the  ores  produced  by 
jour  company  were  treated. 

The  large  proportion  of  the  year's  production  was  made  from  ores  mined 
in  the  first  six  months,  when  the  price  of  copper  ruled  at  the  highest  point 
known  in  recent  years;  therefore  it  was  deemed  good  business  policy  to 
mine  ores  of  considerably  lower  grade  than  were  mined  in  the  previous  year. 

As  the  contract  with  the  Washoe  Copper  Co.  for  the  sale  of  our  ores  pro- 
vides that  final  adjustment  shall  be  made  on  the  average  selling  price  of 
the  metal  for  the  third  calendar  month  after  the  month  in  which  the  ore 
is  shipped,  much  of  the  copper  produced  from  ores  extracted  while  the  price 
for  the  metal  was  ruling  high  was  finally  paid  for  at  the  very  low  price  level 
reached  In  the  latter  months  of  the  year.  On  account  of  the  average  yield 
per  ton  of  ore  being  much  below  what  we  would  consider  normal,  together 
with  the  high  cost  of  the  product  made  during  the  period  of  curtailment, 
and  the  very  large  expenditures  for  development  during  the  year,  the  profits 
of  the  company  were  smaller  than  we  anticipated  they  would  be,  and  less 
than  they  will  be  even  at  a  much  lower  average  price  for  copper,  if  it  should 
prevail  in  the  future. 

The  Alice  Gold  &  Silver  Mining  Co.'s  property,  the  control  of  which  is 
owned  by  your  company,  has  not  been  operated  during  the  year  except  in 
a  small  way  by  lessets. 

The  books  and  accounts  of  the  Butte  Coalition  Mining  Co.,  the  Red  Metal 
Mining  Co.  and  the  Alice  Gold  &  Silver  Mining  Co.  have  been  audited  by 
Poison,  Peloubet  &  Co.,  and  a  balance  sheet  and  income  account  of  your 
company  as  prepared  by  them  are  appended. 

General  Manager  A.  C.  Carson,  under  date  of  Butte,  Mont., 
May  22  1908,  says  in  part: 

The  mines  operated  during  the  year  directly  by  the  Red  Metal  Company 
were  the  Rarus,  the  Minnie  Healy,  the  Tramway  and  the  Corra.  Other 
mining  operations  in  property  in  which  the  Red  Metal  Mining  Co.  is  co- 
owner  with  one  or  the  other  of  the  Amalgamated  Copper  Co.'s  subsidiary 
companies  have  been  carried  on  from  convenient  Amalgamated  Company's 
plants  and  shafts,  chief  of  which  were  the  West  Colusa,  Pennsylvania, 
Leonard  and  Mountain  View  shafts  of  the  Boston  &  Montana  Co.,  the  Parrot 
shaft  of  the  Parrot  Mining  Co. ,  working  the  Nipper  mine,  the  Berkeley  shaft 
of  the  Butte  &  Boston  Mining  Co.,  mining  in  Snohomish  ground,  and  the 
Diamond  shaft  of  the  Anaconda  Mining  Co.  in  the  Parnell  mine. 

All  these  mines,  excepting  the  Minnie  Healy,  worked  continuously  dur- 
ing the  year  up  to  the  middle  of  September,  when,  in  common  with  all  the 
Butte  mints,  production  was  reduced  65%,  and  on  Dec.  1  production 
ceased  entirely  for  the  remainder  of  the  year,  the  mines  not  re-opening  until 
March  1  1908. 

At  the  Rarus  advantage  was  taken  of  the  "shutdown"  to  push  develop- 
ment work.  The  most  important  development  as  to  quantity  and  grade  of 
ore  has  been  on  the  16th  level,  where  so  far  two  of  the  main  veins  have  been 
intersected  by  crosscuts,  disclosing  a  rich  ore-shoot  of  greater  thickness  and 
higher  values  than  was  found  on  any  of  the  levels  opened  up  above  on  the 
same  vein. 

The  ore  thus  far  opened  up  in  the  new  Minnie  Healy  ground  is  exposed 
on  the  13th  level  only,  and  in  quantity  and  grade  is  entirely  satisfactory 
and  exceeds  expectation.  At  the  Corra  mine  the  main  shaft  was  sunk  to  the 
18th  level;  and  1,119  lineal  feet  of  drifts,  raises  and  the  crosscuts  were  driven. 

Of  the  pioperties  owned  jointly  with  other  companies,  the  West  Colusa, 
Pennsylvania,  Mountain  View  and  Leonard  of  the  Boston  &  Montana  Co. 
furnished  the  principal  part  of  the  production  from  the  ground  owned  in 
common.  At  the  Nipper  and  Snohomish  work  has  been  confined  to  de- 
velopment, the  ore  shipments  coming  entirely  from  the  exploiting  drifts. 

Recent  developments  by  the  Anaconda  Copper  Mining  Co.  (see  report 
of  that  company  above)  made  within  the  surface  boundaries  of  the  Parnell 
lode  claim  have  exposed  fine  ore  bodies  on  the  1,200  and  1, 500-foot  levels. 
Further  development  is  being  carried  on  to  determine  to  which  property 
the  ownership  of  these  ore  bodies  belongs.  The  Red  Metal  Mining  Co. 
owns  an  undivided  one-fourth  of  the  Parnell  claim,  and  should  It  prove  that 
the  Parnell  has  rights  to  a  portion  of  this  vein,  it  will  mean  a  considerable 
addition  to  the  value  of  this  company's  holdings. 

Your  surface  construction  expense  is  practically  ended  at  these  mines 
(Rarus-Tramway-Minnie  Healy — Ed.)  for  years  to  come,  and  you  have  a 
plant  as  complete  as  possible  in  its  elimination  of  expense  of  labor.  The 
Rarus  mine  is  In  a  physical  condition  with  which  we  are  well  pleased;  its 
cost  for  mining  is  reduced  by  $2  per  ton,  and  its  ore  bodies  are  greater  and 
richer  than  two  years  ago;  the  Tramway-Minnie  Healy  group  of  claims  wil 
soon  become  large  producers;  the  Tramway  equipment  is  in  readiness  for 
this  production;  and  the  mines  owned  in  common  with  other  companies  are 
prenarlng  for  increased   output   this   year. 

During  the  period  ending  Dec.  31  1907  the  mines  of  the  company  produced 
377.240,462  tons  of  ore,  yielding  51.47  lbs.  of  copper  and  1.180  ozs.  of  sil- 
ver per  ton,  making  a  total  of  19.416,377  lbs.  of  fine  copper,  444,809.51 
ozs.  of  silver  and  2,479.99  ozs.  of  gold. 

RES  ULTS  FOR  YEARS  ENDING  DEC.  3 1 . 
Income —  1907.  1906.  Inc.orD'ec. 

Dividends  received $1,320,000         $880,000     Inc.   $440,000 

Interest 173,345  144,713      Inc.        28,632 

Total  income $1,493,345     $1,024,713      Inc.    $468,632 

Gen'l  office  &  transfer  expenses, &c.         31,880  24,121      Inc.  7.759 

Net    Income $1,461,465  $1,00T, 592     Inc.    $460,872 

Deduct — 

Dividends   nald 1,650,000  800,^00      Inc.      850,000 

Rate  of  dividend (11%)  (5  1-3%) 

Adjustments 5,088     Dec.         5,098 

Balance,    surplus    or    deficit def. $188, 535  stir. $195, 494     Inc.   $384,029 
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BALANCE  SHEET  DEC.  31  1907. 

1907.  1906        I                                           1907.             1906. 

Assets —                       $  $               Liabilities—                $                   $ 

Invest,  in  secur's.  11,000,000  1 1,000, 000 1 Capital  stock 15,000,000  15,000,000 

Office  furniture  &  j  Accounts  payable.           5,842      

fixtures --           2,207  2,044  ISurplus 6,960        200.593 

Int.accrd  &  unp  d   29,466| 

Adv.  to  Red  Metal  j 

Mining   CO .       474,2771  I 

Adv.  to  Alice  Gold 

&  Silver  Mg.Co_         33,162^   4,169,082| 

Cash  in  banks  and                     |  | 

on  hand.-. 3,503, 156J  j 

Total  ... 15,012,802  15,200.5931      Total  ... 15,012, S02  15,200,593 

—V.   86,   p.  482. 

Electrical  Development  Co.  of  Ontario,  Limited. 
(Report  for  W1/?,  Months  ending  Dec.  31  1907.) 
President  Henry  M.  Pellatt  at  the  annual  meeting  held  in 
Toronto,  March  10  1908,  said  in  substance: 

General  Results. — The  present  development  of  the  company  at  Niagara 
Falls  has  been  practically  completed  an  ,  aie  company  L  in  possession  of 
four  units  of  electrical  power,  all  of  them  .n  ope  «tion,  naving  a  capacity 
of  more  than  50,000  horse  power.  Tne  comp  my  nas  been  delivering 
24  hour  power  over  the  transmission  line  of  the  1'orjnio  &  Niagara  Power 
Co.  since  Jan.  14  to  the  Toronto  Railway  Co.  and  Toronto  Electric  Light 
Co.,  Its  cnief  consumers,  and  both  of  these  compa  lies  have  expressed 
complete  satisfaction  with  the  service.  The  transformation  by  said  com- 
panies from  steam  power  to  electrical  power  from  Niagara  was  not  con- 
summated until  December  last — so  that  our  gross  income  was  necessarily 
much  less  than  it  would  have  been  if  the  transformation  could  have  been 
effected  immediately  when  the  power  was  turned  on  Jan.   14  1907. 

The  operating  expenses  for  the  yea-  were  la.ge  in  proportion  to  the 
revenue, owing  to  the  fact  that  as  construction  was  continued  during  the 
year  operations  have  been  attended  with  difficulty  and  expense.  We 
hope  to  effect  a  considerable  reduction  in  this  Item  in  the  coming  year, 
because  the  added  business  for  1908  can  be  done  without  any  proportion- 
ate increase  in  the  operating  expanses.  We  have  to  face  a  deficiency  In 
the  present  statement  of  $162,710,  after  charging  full  bond  interest  and 
loan  interest  agamst  the  receipts  from  operation. 

I  had  hoped  to  be  in  a  pos;t!on  to  show  th  it  the  company  had  an  earning 
power  In  excess  of  its  fixed  charges.  The  following  reasons  explain  why 
this  has  not  been  done: 

(1)  The  Electric  Lignt  Co.  has  been  unable  to  obtain  new  power  con- 
tracts and  increased  business  to  the  extent  expected,  because  consumers 
desired  to  see  If  they  were  to  receive  cheaper  power  from  the  Government 
before  entering  upon  new  contracts.  (2)  the  application  of  the  Toronto 
Elect ric  Eight  Co.  for  a  supplementary  charter  was  opposed  by  the  Govern- 
ment and  the  City  and  delayed  for  four  months,  which  prevented  the  com- 
pany from  obtaining  necessary  plant  for  Its  Niagara  installation.  (3)  Other 
power  consumers  at  Niagara  Falls  and  at  other  points  In  Ontario  decided 
not  to  make  new  commitments  for  power  until  the  policy  of  the  Government 
had  been  definitely  settled.  (.He;  Ontario  Power  Co.  in  V.  86,  p.  1347 
also  under  "Industrials"  below.)  (4iOwing  to  our  financial  position.it 
was  Impossible  to  arrange  certain  contemplated  extensions  and  develop- 
ments of  business  which  ought  to  have  been  revenue  producing  this  present 
year  ( <)  The  natural  hesitancy  on  the  part  of  Industrial  communities 
to  accent  Niagara  power  with  long  distance  transmission  until  its  economic 
efficiency    had    been   demonstrated 

One-Half  ofi^tock  to  be  Preferred. — At  a  special  meeting  of  shareholders 
held  on  Feb.  26  *he  by-law  for  the  conversion  of  one-half  of  the  $6,000,000 
capital  stock  fr     l  ordinary  to  preference  shares  was  passed. 

For  the  reasons  given,  the  company  was  unable  to  meet  its  bond  Interest 
on  March  1  19:)8.  amounting  to  $203,75),  and  it  had  become  impossible 
to  raise  the  oner  either  at  home  or  abroad,  and  therefore  an  agreement 
was  arrived  at  with  Mr.  William  Mackenzie  on  the  terms  set  forth  in  the 
by-laws  submitted  to  the  special  general  meeting.  Supplementary  letters 
patent  have  been  granted  confirming  the  by-law  and  the  National  Trust 
Co.  Is  now  accert'ng  surrenders  and  issuing  certificates  for  the  preference 
shares  under  the  terms  of  the  by-law,  which  will  complete  the  matter  so 
far  as  this  company  is  concerned.  (See  original  plan  in  V.  86,  p.  605  and 
modification   treeof   under   "Indust  lals"   below. — Ed.) 

The  bond  interest  has  been  paid  and  the  necessary  moneys  secured  to 
enable  the  company  to  carry  on  its  business  and  continue  its  operations. 

Outlook. — With  regard  to  the  business  of  the  company  for  the  ensuing 
year,  I  have  only  to  state  that  thet-e  is  no  doubt  whatever  that  the  earnings 
of  the  company  will  considerably  exceed  the  amount  necessary  to  pay 
the  whole  of  its  fixed  charges. 

RESULTS  FOR  11  %   MONTHS  JAN.   \ATH  TO  DEC.   31    1907. 

1  'tal    gross    income   $366,321 

(  nerating  expenses 122,584 

Net  Income $243, 737 

<  nd     and    loan     interest    accrued — (bond     Interest     $384,716; 
loan  interest  $22,848)    407,564 

Net  loss  from  operation $163,826 

Note. — Allowing  for  "accrued  rentals  not  paid,"  $6,250  and  "unexpired 
insurance,"  $5,134,  makes  the  net  deficit  $162,710  as  per  balance  sheet 
InlV.    86,    p.     1098. 

Montreal  Light,  Heat  &  Power  Company. 
(Report  for  Fiscal  Year  ending  April  30  1908.) 
President  H.  S.  Holt  says  in  substance 

General  Results. — The  gross  earnings  and  net  profits,  as  also  surplus  earn- 
ings, show  substantial  and  satisfactory  Increases  over  the  previous  year — 
the  latter  notwithstanding  an  Increased  dividend  disbursement  during  the 
year  of  $170,000. 

The  surplus  for  the  year,  $627,467,  added  to  surplus  earnings  from  pre- 
vious years'  operations,  brings  the  total  surplus  at  the  close  of  the  year  to 
$1 ,732,315,  out  of  which  the  following  appropriations,  aggregating  $318,422, 
have  been  made:  Depreciation,  $268,422:  Insurance  fund,  $50,000.  In 
explanation  of  the  large  amount  written  off  for  depreciation,  it  is  to  be 
pointed  out  that  the  nature  of  the  business  being  operated  by  your  company 
necessitates   a  liberal   provision  in   this  respect 

As  will  be  noted  by  the  balance  sheet,  the  Insurance  fund  has  now  at  its 
credit  5:i7.">,i(0(i,  and  the  contingent  account  $200,000,  which  amounts,  in 
the  opinion  of  your  directors,  amply  provide  for  the  objects  for  which 
these  funds  were  created. 

Bonds. —  During  the  year  there  were  Issued  $525,000  of  the  company's 
%  bonds,  due  1932,  to  repay  the  company  75%  of  expenditure  made 
against  extensions  in  the  gas  and  electric  departments,  and  $75,000  against 
retirement  of  debentures  of  like  amount  of  the  Royal  Electric  Co.  redeemed 
ami  canceled.  There  were  also  Issued  $53,000  of  the  company's  5",,  bonds 
due  1933,  against  redemption  of  maturing  underlying  6%  bonds  of  the 
Lachlne  Rapids  Hydraulic  &  Land  Co.  In  the  same  connection  there 
were  redeemed  and  canceled  during  the  year  $35,000  of  the  bonds  of  the 
.">"„    Issue. 

Additions  mid  /•; /tensions. — The  extensive  additions  In  the  gas  manufac- 
turing department  have  progressed  satisfactorily,  and  will  be  largely,  If  not 
altogether,  completed  during  the  coming  year.  A  new  retort  house  of 
1,500,000  cubic  feel  capacity  per  diem  lias  been  completed  and  fully 
equipped:  also  modern  equipment  substituted  In  other  parts  of  the  plant 
with  a  view  to  efficiency  and  economy  of  operation.  Two  gas  holders 
are  being  erected,  one  of  i  ,1100,000  cubic  feet  to  replace  holder  of  500,000 
cubic  feel  accidentally  destroyed  by  explosion  during  the  year,  and' the 
othei  ol  3,000,000  cubic  feet  to  provide  the  much  needed  additional  storage 
capacltj    necessitated  by  the  largely  increased  demand  for  fas. 

Your  directors  propose  considerable  extension  during  the  coming  year 
Ol  the  underground  conduit  system.  Provision  will  be  made  In  th-se  con- 
for  the  accommodation  of  present  overhead  l'nes,  which  it  Is  the 
policy  of  your  directors  to  place  underground  as  fast  as  circumstances  per- 
mit. We  have  completely  remodeled  and  fire-proofed  the  Chenncvllle 
Street   sub-station. 

aes.  Your  directors  regret  to  report  non-completion  of  this  de- 
velopment as  contemplated,  due  to  failure  on  the  oart  of  the'  contractors 
t )  fulfill  their  contract.     The  development,  however.  Is  nearlng  completion 


and  your  directors  feel  assured  that  the  power  therefrom  will  be  available 
In  ample  time  to  take  care  of  the  fall  load. 

Reduction  in  Rates. — Prior  to  the  close  of  the  year  your  directors  an- 
nounced a  material  reduction  In  the  rates  for  gas  and  electric  lighting  service. 
It  will  be  the  policy  of  your  directors  to  further  reduce  rates  from  time  to 
time  as  conditions  warrant,  with  the  object  of  delivering  service  to  the 
consumer  at  the  lowest  possible  cost. 

Electric  Dept.—            1908.      1907.   |      Gas  Dept.—  1908.      1907. 

Incandescent        lamps  | Metres  installed 6,098     5,747 

connected 47,313  41,655  | Stoves,  generators,  &c, 

Commercial  arc  lamps  |      sold 2,802     2,501 

connected 358         266  |  New  services  (16  miles 

Street  lamps  connected       177  33 1      in  1908) 2,343     1,958 

Power  (H.  P.) 8,584      4,884  |  New  mains  laid  (miles)  _      9.35      11.14 

EARNINGS.  EXPENSES  AND  CHARGES  YEARS  ENDING  APRIL  30. 

1908.  1907.  1906.  1905. 

Gross  earnings $3,792,218      $3,453,490      $3,186,102      $2,901,265 


Expenses    1,651,656  1,529,270 

Net  revenue $2,140,562  $1,924,220 

Int.  on  bonds  &  insurance     $493,095  $483,638 

Dividends    paid (6)1,020,000  (5)850,000 


1,431,197         1,302,122 


Surplus- 


$627,467  $590,582 

BALANCE  SHEET  APRIL  30. 


$1,754,905 

$476,419 

(4)680,000 

$598,486 


$1,599,143 

$470,354 

(4)680,000 

$448,789 


1908. 

Assets —  $ 

Stocks,  bonds  and 

Int.  In  otiier  cos. 23, 905. 924 
New  construction.  3,850,876 
Bonds  In  treasury.  581,000 
Aects.  receivable--  629,292 
Stores,  gas  stoves, 

&c 177,187 

Coal,  coke,  tar.&c.        47,783 
Cash 190,817 


1907. 
$ 


Liabilities— 
I  Capital  stock. 


1 


23,760,418  [Bonds  outstanding 

3,383.286  I  Accounts  payable. 

459,000  I  Customers'  dep... 

578,239 1  Accrued  interest- - 

I  Acc'd  tax  on  earn. 

197,097  I  Bank  loans. 

49,509 1 Dlvs.  unclaimed- - 
30,704  I  Dividend  May  15. 
I  Insurance  account. 
I  Contingent  acct.  -  - 
I  Sub.  cos.  sink.  fds. 
I  Gen.  suspense  acct. 
ISurplus 


1908. 
$ 

.000,000 

1,495,000 

343,692 

44,562 

107,233 

16.852 

8,464 
255,000 
275,000 
200,000 
128,295 
94,887 
,413,893 


1907. 
$ 

17,000,000 

8,877,000 

329,459 

40,670 

112,051 

16,037 

166,013 

8,234 

212,500 

225,000 

200,000 

90,104 

76,338 

1.104.848 


Total- 29,382, S79  28,458,254  | 

-V.  86,  p.  1046.  549.  | 


Total 29,382,879  28.458,254 


Pacific  Mail  Steamship  Company. 

(Preliminary  Report  for  Fiscal  Year  ending  April  30  1908.) 

President  E.  H.  Harriman,  under  date  of  May  29  1908, 

says: 

Compared  with  the  operation  of  the  preceding  year,  the  receipts  from 
the  operation  of  steamers  decreased  $520,514  and  receipts  from  all  other 
sources  Increased  $17,582,  a  net  decrease  of  $502,932.  There  was  a  gen- 
eral falling  of!  In  business,  and  the  shrinkage  was  augmented  by  the  short- 
age in  the  coffee  crop  of  about  one-half  the  usual  crop,  the  restriction  of 
Japanese  immigration,  the  extreme  enforcement  of  the  Chinese  exclusion 
laws,  and  the  competition  for  the  existing  traffic  by  a  large  ocean  tonnage 
seeking     employment. 

Expenses  for  the  operation  of  steamers,  Including  charter  paid  for 
steamers,  increased  $34,102.  This  resulted  from  an  Increase  In  the  price 
of  coal  and  other  supplies,  and  in  charter  hire,  which  in  the  preceding 
year  was  considerably  lessened  by  the  Interruption  of  the  regular  serv- 
ice by  the  stranding  of  the  S.S.  "Mongolia"  and  "Manchuria."  Gen- 
eral expenses  Increased  $7,687  and  insurance  increased  $37,235,  the 
result  of  an  increase  In  rates.  There  was  a  decrease  in  agency  expenses 
and  all  other  expenses  of  $5,938.  This  left  a  net  increase  In  expenses 
of  $73,086.  After  making  the  usual  chrages  for  depreciation,  and  gen- 
eral and  extraordinary  repairs  of  steamers,  amounting  to  $397,494,  the 
year's  operations  resulted  In  a  deficit  of  $428,817,  against  a  profit  of  $130, 
403  in  the  preceding  year. 

The  sum  of  $397,494  was  credited  to  the  fund  for  depreciation  and 
general  and  extraordinary  repairs  of  steamers  and  charged  to  the  year's 
expenses.  After  charging  the  fund  with  the  payments  made  for  its  account, 
$1,780,129  remained  to  its  credit  at  the  close  of  the  year. 

The  Insurance  on  the  company's  steamers  was  renewed  and  $163,102, 
the  premium  chargeable  to  the  year's  operations,  was  charged  to  the  year's 
expenses. 

EARNINGS,  EXPENSES.   &C. 

1907-08.        1906-07.  1905-06. 

$  $  $ 

4,138,531         4,659,046        5,512,917 


Receipts — 
Gross  rects.  from  steams. 

Mails 15,180 

Miscellaneous  collect'ns.         1 37 ,4 1 3 
Income  from  invests,  &c.  45,188 


15,180 

134,757 

30,262 


15,180 

168,362 

27,878 


1904-05. 

$ 
5,592,822 

15,180 
155,304 

12,477 


Total 

Expenses — 
Steamer  expenses 3,530,227 


4,336,312        4,839,245        5,724,337        5,775,783 


Agency    expenses- 
General  (incl.  insurance) 
Miscellaneous  expenses  . 

Interest  on  loans 

Loss,  San  Francisco  fire. 
Lease  piers  San  Francisco 
Gen.  and  extraordinary 
repairs,    &c 


563,137 
271,604 
2,665 


397,494 


3,496,125 

568,973 

226,682 

2,769 


414,292 


,102,136 
508,414 
274,271 
2,044 
8,420 
148,547 


397,549 


3,624,136 

550,001 

260,355 

12 

46,266 


Total 4,765,129 

Balance,  surplus def.428,817 

— V.  86,  p.  1347. 


4,708,841 
130,404 


5,441,452 
282,884 


371,673 

495,683 

5.348,127 
427,656 


GENERAL   INVESTMENT  NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Bolivia  Railway. — Extended  Statement. — The  "Engineer- 
ing Record"  of  New  York,  in  its  "Current  News  Supplement" 
of  April  25,  contains  a  detailed  statement  from  Special  Agent 
Charles  M.  Pepper,  writing  at  La  Paz,  Feb.  8,  on  the  rail- 
road situation  at  Bolivia  and  the  contract  of  the  Bolivian 
Government  with  the  Speyer- National  City  Bank  syndicate. 
Compare  V.  83,  p.  93. 

The  Bolivia  Ry.  Co.  was  Incorporated  In  February  190  7  under  the  law 
of  Connecticut  with  $10,000,000  of  authorized  capital  stock.  The  facts  re- 
garding Its  bond  issues  are  not  yet  ready  for  publication. 

The  road  will  be  opened  for  operation  this  summer  from  Viacho  to  Oruro, 
130  miles.     J.  G.  Metcalf.  35  Nassau  St.,  is  the  President  of  the  company 

Calumet  &  Lac  la  Belle  Traction  &  Power  Co.,  Michigan. — 
Stock  Offered.— Sidney  M.  Weil  &  Co.,  615  Hartford  Bldg., 
Chicago,  and  25  Broad  St.,  New  York,  are  offering  for  sale 
a  block  of  the  $500,000  common  stock  of  this  Maine  corpora- 
tion, which,  without  bond  issue  or  preferred  stock,  is  build- 
ing a  7-mile  electric  road  from  Calumet  to  Mohawk,  through 
the  richest  copper-mining;  district  of  Michigan.  The  pros- 
pectus states  that  23,000  people  live  adjoining  the  line. 
A  ten-cent  fare  will  be  charged.     The  directors  are: 

President,  Frank  H.  Getchell  (director  Keweenaw  Savings  Bank,  Mo- 
hawk, Mich.);  Vice-President,  Max  Ascher  (banker),  Milwaukee,  Wis.; 
Treasurer,  Arthur  S.  Friend  (lawyer) ,  Milwaukee,  Wis;  Secretary,  Michael 
Well  Chicago,  111.;  Paul  P.  Roehm  (Mayor  of  Laurlum,  Mich.;  director 
Merchants   &  Miners'   Bank,  Calumet,  Mich.). 
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Canadian  Pacific  Ry. — Branch  Completed. — The  Toronto- 
Sudbury  branch  extending  from  a  point  near  Sudbury  to 
Kleinburg  on  the  Ontario  division,  226  miles,  will,  it  is 
announced,  be  opened  June  15.  Through  train  service  will 
be  established  between  Toronto  and  Winnipeg,  connecting 
at  Winnipeg  with  main-line  trains  for  the  coast  and  inter- 
mediate points  and  with  all  branch  lines.  Compare  V.  79, 
p.  1637;    V.  85,  p.  726.— V.  86,  p.  1284,  720. 

Charleston  &  Summerville  Electric  Railway,  South  Caro- 
lina.— New  Stock  Authorized . — The  shareholders  at  a  meeting 
held  in  Summerville,  S.  C,  on  May  20  ratified  the  plan  pro- 
posed by  the  board  of  directors  for  making  the  common 
stock  $300,000  and  the  preferred  stock  (7%  cumulative) 
$100,000.  The  company,  we  are  informed,  has  a  promising 
future.  The  line  when  completed  will  extend  from  a  point 
in  Charleston  to  Summerville. 

The  company  has  outstanding  $750,000  general  mortgage  5%  gold  bonds 
of  a  total  Issue  of  $1,000,000,  dated  April  1  1905  and  due  April  1  1935, 
but  redeemable  any  time  on  60  days'  notice  at  par  and  Interest.  Interest 
payable  Oct.  1  and  April  1  at  office  of  Knickerbocker  Trust  Co.,  New  York 
trustee.  President,  F.  S.  Wright;  Secretary,  George  Tupper.  Compare 
V.  86,  p.  667. 

Chicago  Consolidated  Traction  Co. — Default. — The  com- 
pany defaulted  June  1  in  the  payment  of  the  semi-annual 
interest  on  its  $6,750,000  43^%  general  mortgage  bonds, 
of  which  the  widow  of  Charles  T.  Yerkes  is  understood  to 
hold  $4,500,000.  The  default  is  believed  to  b.-  preparatory 
to  reorganization  and  merger  with  the  Chicago  Rys.  Co. 
Henry  A.  Blair,  it  is  stated,  is  a  member  of  the  bondholders' 
committee.     Compare  V.  86,  p.  1284. 

Chicago  Junction  Railways  &  Union  Stock  Yards  Co. — 

Mortgage. — A  mortgage  has  been  filed  to  the  Standard 
Trust  Co.  of  New  York,  as  trustee,  to  secure  an  issue  of 
$3,000,000  of  5%  20-year  real  estate  improvement  bonds, 
dated  March  1  1908  and  redeemable  at  105  on  any  semi- 
annual interest  day.  See  full  particulars  in  report  in  V.  86, 
p.  664. 

Chicago  Railways. — Additional  Bonds  Sold. — N.  W.  Harris 
&  Co.  and  the  National  City  Bank  jointly  have  purchased 
an  additional  $3,000,000  first  mortgage  5%  bonds,  making 
the  total  amount  purchased  $8,000,000.  The  proceeds  will 
enable  the  company  to  take  advantage  of  the  present  low 
pries  prevailing  for  construction  work,  material,  equipment, 
&c.  The  bonds  will  probably  be  offered  to  the  public  early 
next  week.— V.  86,  p.  1284,  1223. 

Chicago  Subway  Co. — Deposits  Under  Plan. — It  is  an- 
nounced that  about  $14,000,000  of  the  $17,000,000  Illinois 
Tunnel  Co.'s  bonds  have  actually  been  deposited  with  the 
United  States  Mortgage  &  Trust  Co.,  and  a  further  $1 ,000,000 
is  in  transit, bringing  the  total  amount  assenting  to  the  plan 
to  about  $15,000,000,  with  the  prospects  good  for  a  practi- 
cally unanimous  response  prior  to  July  1,  when  the  time 
for  deposit  expires.     See  V.  86,  p.  1284,  794. 

Cincinnati  New  Orleans  &  Texas  Pacific  Ry. — Change  in 
Director,  &c. — Thomas  C.  Powell,  already  Vice-President, 
has  been  made  Executive  Officer  in  charge  at  Cincinnati. 
Fairfax  Harrison  has  been  elected  a  director  to  fill  the  va- 
cancy created  by  the  death  of  Mr.  Murphy. 

New  Stock — Issue  only  $500,000. — A  circular  issued  under 
date  of  April  20  offered  to  shareholders  of  record  April  25 
the  right  to  subscribe  at  par  for  such  amount  of  the  $1 ,000,000 
unissued  preferred  stock  as  the  directors  should  on  or  before 
June  1  determine  to  issue.  By  vote  of  the  board  on  May  29 
this  amount  was  fixed  at  $500,000,  which  will  permit 
each  stockholder  subscribing  to  take  one  share  for  every 
ten  shares  of  his  present  holdings,  whether  common  or  pre- 
ferred.    Compare   V.  86,  p.   1099. 

Cuba  Eastern  RR. — Agreement  Operative. — Notice  is  given 
by  advertisement  under  date  of  June  3  that,  by  vote  of  the 
executive  committee  of  the  bondholders'  committee  of  the 
Cuba  Eastern  RR.  Co.,  the  Northeastern  Cuba  RR.  Co.,  the 
Cuba  Eastern  Terminals  Co.  and  the  Eastern  RR.  of  Cuba, 
the  protective  agreement  dated  Jan.  24  1908  has  been  de- 
clared operative.     Compare  V.  86,  p.  420. 

Danbury  &  Harlem  Traction  Co. — Receivership  Suit. — 
Three  Philadelphia  banks  applied  to  the  Superior  Court  at 
Bridgeport,  Conn.,  on  June  2  for  a  receiver  for  this  partly 
built  electric  railway,  for  which  A.  N.  Chandler  &  Co.  of 
Philadelphia,  who  recently  failed,  acted  as  fiscal  agents. 
Interest  on  the  bonds  is  in  default.  The  case  will  be  heard 
June  9.     See  V.  83,  p.  36,  818. 

Delaware  &  Hudson  Co. — Facts  Regarding  New  Bond  Issue. 
— This  company  applied  on  June  3  to  the  Public  Service 
Commission,  Second  District,  for  authority  to  make  the 
proposed  mortgage  to  secure  not  exceeding  $50,000,000  "first 
and  refunding"  bonds  to  mature  1943  and  bear  not  over  4% 
interest.     The  Albany  "Journal"  of  June  3  said' 

The  company  expects  to  issue  at  once  $20,000,000  face  amount  of  bonds 
for  the  funding  of  theexisting  obligations  of  the  company,  and  any  residue 
isto  be  applied  tofuiure  construction  and  improvement  of  the  company's 
railroad.  The  company  desires  to  use  $6,500,000  bonds  for  the  purpose  of 
paying  existing  mortgage  debts  at  or  before  th-ir  respective  maturities,  of 
funding  its  unsecured  debt,  and  for  borrowing  money  for  its  lawful  corporate 
purposes.  The  company  has  submitted  the  opinion  of  a  New  York  banker 
that  the  issue  of  bonds  can  probably  be  marketed  at  92%  of  the  par  value. 

The  remaining  $23,500,000  are  to  be  reserved  for  issue  from  time  to  time. 
A  part  of  the  remaining  $23,500,000  is  to  be  used  for  new  construction  and 
equipment  and  for  the  acquisition  of  additional  railroads  and  property. 
The  company  has  in  view  extensive  building  and  other  plans  for  improve- 
ment in  Albany  and  vicinity.  It  is  also  intended  to  double-track  a  con- 
siderable portion  of  the  line.— V.  86,  p.  981,  1223,  913 


Des  Moines  &  Fort  Dodge  RR. — Report. — For  year  ending 
Dec.  31: 

Year —  Gross.  Net.  Int.  &  taxes.  Bal.  for  div. 

1907 $612,512  $232,035  $170,280  $61,755 

1906 627,528  264,604  173,692  90,912 

From  the  surplus  as  above  In  1906  a  dividend  of  5%  on  the  preferred  stock 
($3S,175)  was  paid  Aug.  1  1907.  Action  on  the  preferred  dividend  pay- 
aole  Aug.  1  next  will  be  taken  late  this  month. - -V.  84,  p.  1548. 

Detroit  Toledo  &  Ironton  Ry. — Preferred  Shareholders' 
Committee. — The  holders  of  first  and  second  preferred 
stock  are  notified  that  they  will  be  permitted  to  deposit  their 
certificates  for  mutual  protection  with  the  Guaranty  Trust 
Co.,  28  Nassau  St.,  New  York,  on  or  before  June  30  1908, 
under  the  terms  of  an  agreement  prepared  by  the  following: 

Alexander  J.  Hemphill,  Chairman;  George  T.  Maxwell,  Hamilton  F. 
Benjamin,  George  L.  VVrenn  Jr.,  C.  M.  Spltzer,  with  Eustace  Conway 
as  Counsel  and  Edgar  C.  Hebbard  as  Secretary,  28  Nassau  St.,  New  York. 

Under  the  agreement,  provision  Is  made  whereby  any  stockholder  has 
the  privilege  of  withdrawing  his  deposited  stock  without  charge  In  the  event 
that  he  does  not  approve  of  any  plan  which  may  be  formulated  or  approved 
by  the  committee. — V.  86,  p.  1343.  794. 

El  Paso  Electric  Co. — -New  Stock  for  Controlled  Company. — 
This  company's  subsidiary,  the  El  Paso  Electric  Ry.,  is  re- 
ported to  have  filed  a  ct-rtificate  of  increase  of  authorized 
issue  of  capital  stock  from  $750,000  to  $1,500,000.— V.  85, 
p.   1269. 

Erie  RR. — Bonds. — The  Public  Service  Commission,  Sec- 
ond District,  has  authorized  the  company  to  issue  $1,000,000 
bonds  under  its  Buffalo  &  Southwestern  Division  second 
lien  mortgage,  in  order  to  refund  the  $1,000,000  5s  dated 
1895  and  due  July  1  1908.— V.  86,  p.  1224,  917. 

Hocking  Valley  Ry. — Coal  Property  Segregated. — A  press 
dispatch  from  Columbus,  O.,  on  May  21  said: 

In  compliance  with  the  commodity  clause  of  the  Hepburn  law,  the  Hock- 
ing Valley  Ky.  Co.  has  divested  itself  of  the  ownership  of  the  Sunday  Creek 
Coal  Co.  and  now  has  no  coal  interests  in  the  Hocking  Valley  or  the  West 
Virginia  held.  The  stock  of  the  company  is  now  owned  by  the  Central 
Trust  Co.  of  New  York  and  Jas.  H.  Hoyt  of  Cleveland  is  in  financial  charge 
of  the  company.  The  company  has  a  capitalization  of  $4,000,000,  of  which 
$3,751,()0u  Is  outstanding.  Practically  all  of  this  stock  was  owned  by  the 
Hocking  Valley  Ry.  Co.  until  its  transfer  last  week  to  the  Central  Tru§t  Co. 
It  has  a  bonded  debt  of  $7,604,000.  The  railroad  company  guarantees  the 
prlnclDal  and  interest  of  the  following  bonds  of  the  Sunday  Creek  system: 
Kanawha  &  Hocking  Coal  &  Coke  Co..  $3,038,000  first  mortgage  5s;  Con 
tinental  Coal  Co.,   $2,398,000   first   mortgage   5s. 

Compare  pages  163  and  164  of  "Railway  and  Industrial 
Section." 

William  Kelsey  Field  has  been  elected  President  of  the 
Sunday  Creek  Co.  to  succeed  Horace  L.  Chapman. — V.  86, 
p.  1224,  547. 

Hudson  &  Manhattan  RR. — New  Director. — Wilbur  C. 
Fisk,  of  the  firm  of  Harvey  Fisk  &  Sons,  has"  been  elected 
a  director  and  Vice-President  of  the  company. — V.  86, 
p.  547,  480. 

Lehigh  &  New  England  RR. — Bonds  Sold. — The  company 
has  sold  to  Brown  Bros.  &  Co.  of  Philadelphia  the  $450,000 
^lA%  equipment  trust  certificates,  Series  A,  guaranteed, 
principal  and  interest, by  the  Lehigh  Coal  &  Navigation  Co., 
which  were  fully  described  in  last  week's  "Chronicle,"  page 
1343,  1159. 

Louisville  &  Nashville  RR. — Bonds  Offered. — Redmond  & 
Co.  and  Fisk  &  Robinson  are  offering,  by  advertisement  on 
another  page,  the  small  unsold  balance  of  the  block  of  $3,- 
000,000  Louisville  &  Nashville  unified  mortgage  4%  gold 
bonds  recently  sold  by  the  company. 

The  advertisement  calls  attention  to  the  remarkable  record 
of  this  company,  "which  has  beenin  successful  operation  since 
1859  and  has  paid  dividends  aggregating  172%.  For  the 
past  five  years  the  net  income  of  the  road  has  been  more  than 
100%  in  excess  of  interest  charges,  rentals,  &c,  and  after 
payment  of  all  charges  the  balance  has  each  year  been  equal 
to  more  than  10%  on  thecapital  stock."— V. 86, p.  1344,  795. 

Mankato  (Minn.)  Electric  Traction  Co. — Bond  Issue. — 
This  West  Virginia  corporation,  having  recently  completed 
five  miles  of  trolley  line  in  Mankato,  has  filed  a  mortgage 
to  the  Northwestern  Trust  Co.,  St.  Paul,  as  trustee,  to 
secure  an  issue  of  $400,000  first  mortgage  5%  gold  bonds  of 
$1,000  each;  amount  outstanding  $75,000. 

The  bonds  are  dated  July  1  1907  and  are  due  July  1  1927,  but  subject  to 
call  in  anv  amount  on  60  davs'  notice  at  105;  interest  payable  Jan.  and 
July  at  office  of  trustee.  Authorized  capital  stock,  $200,000,  of  which 
$75,000  Is  5%  cumulative  preferred;  par  of  shares,  $100.  President, 
W.  L.  Hixon;  Secretary  and  Treasurer,  W.  D.  Wiilard.  An  extension  is 
projected  to  St.  Peter,  a  distance  of  13  miles. 

Metropolitan  Street  Ry.,  New  York.— $3,500,000  Receivers' 
Certificates  Sold.— The  Central  Trust  Co.  and  Wm.  A.  Read 
&  Co.  have  purchased  from  the  receivers  of  the  Metropolitan 
Street  Ry.  Co.  and  the  New  York  City  Ry.  Co.  $3,500,000 
one-year  5%  receivers' certificates,  to  be  dated  June  15  1908, 
"secured  by  a  first  and  paramount  lien  on  all  the  properties 
and  income  of  those  companies,  including  real  estate  and 
leasehold  rights."  Under  the  decree  of  the  Court  no  addi- 
tional receivers'  certificates  can  be  issued  without  providing 
that  the  proceeds  of  such  issue  shall  be  used  to  take  up 
these  certificates.  Compare  V.  86,  p.  1285,  857,  668.- 
V.  86,  p.   1285,  1159. 

Missouri  Pacific  Ry. — Dividends  Omitted — The  directors, 
it  is  announced,  have  decided  to  omit  the  semi-annual 
dividend  usually  paid  on  June  30.  Dividends  at  the  rate 
of  5%  per  annum  were  paid  from  July  1901  to  Jan.  1908,' 
both  inclusive,  but  the  last  distribution,  2^%,  was  made 
in  stock.  The  statement  of  earnings  for  the  nine  months 
published  last  week  showed  a  little  over  3%  earned  on  the 
stock.     See  V.  86,  p.  1344,   1339. 
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President  George  J.  Gould  made  the  following  statement: 
"The   board  of   directors   thought  it   a  conservative   policy 
not  to  pay  a  dividend  at  present,  although  the  company's 
earnings  would  justify  continuing  on  a  4%  basis." — V.  86, 
p.  1344,  1339. 

Mohawk  Co. — Consolidation  Desired. — The  New  York 
Central  &  Hudson  River  RR.  Co.  has  applied  to  the  New 
York  Public  Service  Commission,  Second  District,  for  au- 
thority to  transfer  from  the  Mohawk  Valley  Co.,  which  is 
controlled  by  the  New  York  Central,  the  interests  of  the 
New  York  Central  and  the  Central  Railway  Syndicate  in 
the  street  railway  companies  of  Rochester,  Syracuse,  Utica 
and  Schenectady  to  a  street  railroad  corporation,  the  purpose 
of  which  is  to  unite  the  operation  of  the  various  companies, 
thus  bringing  them  under  the  supervision  of  the  Public 
Service  Commission. — V.  86,  p.  421. 

National  Railways  of  Mexico. — Earnings. — In  connection 
with  the  offering  last  week  of  $13,750,000  "prior  lien  4j^% 
sinking  fund  redeemable  gold  bonds,  maturing  July  1  1957 
(which  have  been  largely  over-subscribed),  Pablo  Macedo, 
Chairman  of  the  Board  of  Directors,  furnished  the  following- 
particulars  : 

The  following  securitiesBand  sharesjoflthis  company  will  be  forthwith 
Issuable  to  the  Mexican  Government,  to  the  public  in  exchange  for  securi- 
ties and  shares  of  the  Mexican  Central  Ry.  Co.,  Ltd..  and  National  RR. 
Co.  of  Mexico  called  for  deposit  under  the  plan,  and  to  meet  the  cash  re- 
quirements of  the  readjustment,  viz.,  about 

564,000,000  prior  lien  i}4%  bonds.    |    $28,833,000  4%  first  prcf.   shares. 
536,000,000  guar.  gen.  M.  4%  bonds.  |$122,793,000  5%  second  pref.  shares 
574,847,000  common  shares.  | 

Excluded  from  the  foregoing  are  about  $22,300,000  "prior  lien  bonds" 
and  about  $11,300,000  "guaranteed  general  mortgage  bonds,"  Issuable 
with  respect  to  Mexican  Central  Railway  Co.,  Ltd.,  bonds  now  in  the 
treasury  of  that  company,  and  pledged  to  secure  its  obligations.  (Com- 
pare V.  86,  p.  910.1 
Combined  Receipts  of  National  RR.  Co.  of  Mexico  and  Mexican  Central  for 

Half-Year  ending  Dec.  31   1907  and  for  Year  ending  June  30  1907. 

6  mos.  to  Dec.  31  '07.    Fear  1906-07. 
Net  earnings,  including  net  income  from 

other  sources,  amounted  in  U.  S.  gold  $4,341,540  $8,173,872 

Estimated  Results  for  National  Railway  of  Mexico  (New  Company)  for  Years 
ending  June  30  1908  and  1909. 

ThelPresidents  of  said  companies  have  made  the  following  estimates  of 
the  combined  net  receipts  of  the  respective  companies  for  the  liscal  year 
ending  June  30  1908  (8  montns  actual,  4  months  estimated)  and  for  the 
liscal  year  ending  June  30  1909.  On  the  basis  that  all  the  securities 
called  for  deposit  under  the  plan  shall  have  been  exchanged,  I  estimate 
that,  after  payment  of  the  interest  charge  on  the  obligations  of  the  above 
companies  not  so  called  for  deposit,  amounting  to  $3,932,430,  the  net 
earnings  accruing  to  the  National  Railways  (the  new  company)  would  be- 

1907-08.  1908-09. 

(.United  States  Gold.) 
Gross  earns.  (July  1  1907  to  Feb.  29  1908,  actual)  _$26, 991 ,000   $29,430  302 
Expenses # 17,979,000     19,185,000 

Net  earns.  (July  1  1907  to  Feb.  29  1908,  actual)  _  $9,012,000  $10,245  302 
Interest  on  obligations  not  called  for  deposit 3,932,430       3,932,430 

$5,079,570      $6,312,872 
Interest  on  $64,000,000  "prior  lien  bonds"  issuable 

forthwith  as  above 2,880,000       2,880,000 

Balance  available  for  meeting  the  interest  on  the 
K("guaranteed  sea.  mtge."  4%    bonds    and     for 

■-■-dividends  on  the  stock  of  the  new  company $2,199,570      $3,432,872 

fG[Note. — The  interest  charges  on  the  outstanding  obligations,  including 
taxes  and  rentals,  of  the  National  RR.  of  Mexico  and  Mexican  Central 
Ry.  for  the  fiscal  year  ending  June  30  1908  amount  to  $7,664,166.] 

The  foregoing  figures  do  not  take  Into  consideration  any  Increased  earn- 
ings from  rate  and  tariff  adjustments  or  economies  and  savings  resulting 
from  combining  under  one  control  the  management  of  the  two  systems 
which  I  confidently  anticipate  will  greatly  increase  the  efficiency,  and 
facilitate  working,  and  considerably  decrease  the  cost  of  operating  the 
roads  concerned.  The  presidents  of  the  National  and  Central  companies 
have  estimated  that  the  additional  net  earnings  resulting  from  these  causes, 
which  are  expected  to  begin  to  accrue  from  July  1  1908,  will  amount  to  a 
sum  exceeding  52,000,000  U.  S.  gold  per  annum. 

The  company,   through  its  holding  of  shares  of  National   RR.   Co.   of 
Mexico,  will  control  the  Mexican  International  RR.  Co.  and  the  Interoceanic 
Ry.  of  Mexico  (Acapulco  to  Vera  Cruz) ,  Ltd.,  and  the  total  mileage  of  the 
ystem  controlled  by  it  will  comprise  the  following  railways: 

Miles  and  Gauge —  Standard.  Narrow.      Total. 

Mexican  Central  Railway 3,528  3  528 

.\atlonal  Railroad  Co.  of  Mexico 1,378  526         1,904 

Mexican  International  Railroad 918  '9I8 

Interoceanic  Railway  of  Mexico 736  736 

Total 5,824  1,262  7,086 

— V.  86,   p.    1344,    1225. 

Norfolk  &  Bristol  Street  Ry.,  Norwood,  Mass. — Bonds. — 
Application  has  been  made  to  the  Massachusetts  Railroad 
Commission  for  authority  to  issue  $200,000  5%  20-year 
bonds  in  order  to  provide  for  outstanding  obligations,  &c  — 
V.  73,  p.  lino. 

Norfolk  &  Portsmouth  Traction  Co. — Notes  Sold. — As  in- 
dicated in  the  annual  report  published  last  week  (page  1339), 
there  have  been  authorized  $1,800,000  of  2-3-4-year  6% 
convertible  gold  notes,  dated  March  2  1908  and  maturing 
March  1  1910,  1911  and  1912.  Of  the  notes,  $1,358,000 
are  outstanding,  having  been  sold,  it  is  understood,  by 
Chandler  Bros,  it  Co.  and  E.  B.  Smith  &  Co.  of  Philadelphia 
and  Middendorf,  Williams  &  Co.  of  Baltimore. 

The    i cured    bj    deposit    of   stocks   and    bonds  of  controlled 

Itlmore  Trust  &  Guarantee  Co.,  trustee.  They  are 

ct  to  call  at  par  on  any  Interest  date  (March  1  a                 1 1 .  Denoml 
ons,  si  ,000,      V.  86,  o.    i:'.:.  I,   1225. 

Oklahoma  Central  Ry. — Receiver. — A  press  dispatch  states 
that  the  United  States  Court  has  appointed  Asa  E.  Ramsay 
of  the  Firsl  National  Bank  of  Muskogee  receiver  for  the 
Oklahoma  Central  Ry.,  and  N.  A.  Gibson,  an  attorney  of 
Muskogee,  receiver  for  the  Canadian  Construction  Co., 
which  built  the  railway. — V.  86,  p.  1344. 

Oregon  Short  Line  RR. — Extension  of  $4,993,000  Utah 
cfc  Northern  Railway  First  Mortgage  7%  Bonds  Due  July  1 
]908. — Pursuant  t<  emenl  between  the  Oregon  Short 

Line  RR.  Co.  and  Kuhn,  Loeb  &  Co.,  the  $4,993,000  It  I 
mortgage  7%  bonds  of  the  Utah  &  Northern  Ity.  Co. 
which  mat  me  .Inly  1  1908  will  be  extended  to  Julyll933, 
with  interest  at  the  rate  of  4%  per  annum,  payable  semi- 


annually on  Jan.  1  and  July  1  of  each  year.  The  lien  of 
the  first  mortgage  dated  July  1  1878  securing  said  bonds 
will  continue  unimpaired,  and  the  payment  of  the  principal 
and  interest  of  said  bonds  as  so  extended  will  be  specifically 
assumed  by  the  Oregon  Short  Line  RR.  Co. 

Kuhn,  Loeb  &  Co.  give  the  following  notice  (see  adver- 
tisement on  another  page): 

Bondholders  desiring  to  extend  their  bonds  must  deposit  the  same 
with  tne  undersigned  at  their  office.  Pine  and  William  Streets,  New  York, 
ex  July  1  1908  coupon,  on  or  before  June  12  1908.  On  such  deposit  the 
undersigned  will  make  a  cash  payment  of  $25  per  bond  and  will  issue 
temporary  receipts  exchangeable  for  bonds,  endorsed  with  agreement 
of  extension,  and  with  new  coupon  sheets,  when  prepared.  Holders  of 
bonds  not  desiring  to  extend  the  same  may  receive  the  face  value  of  their 
bonds  in  cash  upon  presentation  and  surrender  of  the  same  to  the  under- 
signed on  and  after  July  1  1908. — V.  84,  p.  932. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry.  Co. — Sale 
of  Guaranteed  Bonds. — Speyer  &  Co.  and  Kuhn,  Loeb  &  Co. 
have  purchased  and  practically  resold  $6,000,000  4%  con- 
solidated mortgage  gold  bonds,  series  "G,"  dated  1907  and 
due  Nov.  1  1957. 

These  bonds,  like  the  earlier  series  Issued  with  interest  rates  ranging  from 
3H  to  4!4%,  bear  the  unconditional  guaranty  as  to  principal  and  Interest, 
of  the  Pennsylvania  Company,  whose  $60,000,000  capital  stock  is  owned 
by  the  Pennsylvania  RR.  See  guaranty  In  V.  56,  p.  604.  There  are  now 
outstanding  $49,859,000  of  series  "A"  to  "G,"  Inclusive,  the  amounts  of 
the  several  series  being  shown  on  page  110  of  our  "Railway  and  Industrial" 
Section. — V.  86,  p.  853. 

Public  Service  Corporation  of  New  Jersey. — New  Mortgage 
Filed.— The   new   $50,000,000  mortgage   has   been  filed  for 
record,    the    Fidelity    Trust   Co.  of  Newark,  being  trustee. 
See  description  in  V.  86,  p.  1285,  1160. 

Rapid  Transit  in  New  York  City. — Extension  of  Time  to 
Contract  for  Construction  of  Subways  Previously  Approved. — 
The  Appellate  Division  of  the  S  preme  Court  in  this  city 
on  May  15  granted  the  Public  Service  Comnr.'ssion  an  exten- 
sion of  three  years  within  which  to  enter  into  contracts  for 
the  construction  of  such  portion  of  the  sibway  routes  ap- 
proved by  the  court  in  July  1906  as  the  commission  may 
desire  to  build. 

The  routes  referred  to  "Include  the  Third  Avenue,  Lexington  Avenue, 
14th  Street.  White  Plains  road,  Jerome  Avenue,  Glrard  Avenue,  34th 
Street  and  the  Seventh  and  Eighth  Avenue  subways.  Compare  V.  83,  p. 
214.— V.   86,   p.   1160.   1014. 

Reading  Company. — President  of  B.  &  0.  Elected  a  Direc- 
tor.— At  the  annual  meeting  of  the  Reading  Company  on 
June  2  Oscar  G.  Murray,  President  of  the  Baltimore  &  Ohio 
RR.,  was  elected  a  director  to  succeed  Charles  Steele  of 
J.  P.  Morgan  &  Co.  who  retired.— V.  86,  p.  481. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. — 

Earnings. — The  "Financial  Post"  of  Toronto  says: 

The  Issue  of  $4,450,000  of  second  mortgage  debentures,  being  a  portion 
of  the  $17,500,000  5s  recently  created,  has  received  good  support  from  the 
French  and  Belgian  investors  at  82.  The  circular  previously  quoted  (V.  86, 
p.  1285)  shows: 

1908,  est.  1907.  Increase. 

Gross  earnings $7,058,215      $6,458,515         $599,700 

Net    earnings 2,722,600        2,186,050  536.550 

The  amount  of  bonds  on  which  Interest  will  be  payable  during  1908 
will  be  $32,500,000.  The  bond  interest  will  be  $1,250,000  on  the  $25,000,- 
000  first  mortgage  bonds  and  about  $250,000  on  the  new  Issues,  propor- 
tioned to  their  Interest-bearing  time  in  1908. 

Net  Earnings  for  April  1908  and  Four  Months  ending  April  30. 

Gross.  Net.  Bond  Int.     BaL.surp. 

April  1908 $540,175         $185,395         $104,166  $81,229 

4  mos.  to  April  30 2,178,260  786,329  416,666  369,663 

Gross,  January,  $545,165;  Feb.,  $522,375;  March,  $570,545;  April, 
$540,175. — V.  86,  p.   1285. 

Southern  Railway. — Notes  Subscribed. — The  entire  issue 
of  $15,000,000  6%  notes  offered  by  J.  P.  Morgan  &  Co.,  for 
which  subscription  books  closed  May  27,  it  is  stated,  was 
subscribed  for.     See  V.  86,  p.  1286. 

Toronto  Railway. — Listed  in  London. — The  London  Stock 
Exchange  has  listed  a  further  issue  of  £173,300  first  mort- 
gage 4p2%  sterling  bonds  of  £100  each,  Nos.  3,231  to 
4,963.— V.   86,   p.   475. 

Union  Pacific  RR. — Sale  of  Bonds. — Kuhn,  Loeb  &  Co. 
announced  on  Thursday  that  they  had  closed  negotiations 
with  the  Union  Pacific  R.R  Co.  covering  $50,000,000  of 
"first  lien  and  refunding  mortgage  100-year  4%  gold  bonds." 
The  issue  will  be  offered  next  week  at  95  }/%  in  New  York  by 
Kuhn,  Loeb  &  Co.  and  in  London  by  Baring  Bros.  &  Co., 
Ltd.,  and  Glyn,  Mills,  Currie  &  Co.  The  London  part  of 
the  issue  will  be  sterling  bonds. 

These  bonds  are  part  of  the  new  issue  of  $100,000,000  first 
mortgage  4%  bonds  which  was  authorized  by  the  share- 
holders last  month.     Compare  V.  SB,  p.  795,  1161. 

Wabash  RR. — Subsidiary  Bankrupt. — See  Wabash-Pitts- 
burgh  Terminal  Ry.  below.— V.  86,  p.  1346,  1102. 

Wabash-Pittsburgh  Terminal  Ry. — Receivership. — The  re- 
ceivership for  the  property,  which  was  briefly  referred  to  in 
last  week's  "Chronicle,"  was  established  at  the  instance  of 
the  Wabash  RR.  Co.  and  other  creditors  by  Judge  James  S. 
Young  of  the  United  States  Circuit  Court.  The  receivers  are 
Francis  H.  Skelding,  President  of  the  First  National  Bank 
of  Pittsburgh,  and  Henry  W.  McMaster,  General  Superin- 
tendent of  the  Wabash-Pittsburgh  Terminal  Co. 

Mr.  sk<  1  lln™  -vas  chosen  because  of  his  high  stand  n  >  among  Pittsburgh 
financiers.  Nelt  ler  the  P'rst  Nation?]  Bank  nor  "■  Skeldtn?  himself  is  In 
any  way  connected  with  the  road  or  Interested  In  Its  securltl  s  or  stock. 

The  bill  of  complaint  states  that  the  company  is  insolvent 
and  has  defaulted  on  the  payment  of  the  principal  and  inter- 
est of  a  $300,000  7%  note  made  Nov.  30  1906  to  the  Wabash 
RR.  and  is  unable  to  meet  the  interest  due  June  1  1908  on 
the  $30,200,000  first  mortgage  4s. 
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Outstanding  Liabilities  as  Shown  in  Bill  of  Complaint. 
First  mortgage  4s,   $50,000,000  auth.;  outstanding,  including 

$6,600,000  owned  by  the  Wabash  RR.  Co $30,200,000 

Second  mtge.  4%   bonds   (interest  prior  to  June  1910  payable 

only  if  earned) 20,000,000 

Promissory   notes   made   as  follows: 

To  Wabash  RR.,  7%  notes  dated  Nov.  30  1905 300,000 

To  Wabash  RR.  Co..  5%  note  dated  May  30  1905,  secured  by 
pledge  of  all  the  $14,000,000  stock  of  the  Pittsburgh  Ter- 
minal RR.  &  Coal  Co.  (compare  V.  80,  p.  1729,  1730) 1,500,000 

To  Pittsburgh  Terminal  RR.  &  Coal  Co.  demand  promissory 
note  dated  May  1  1005;  secured  by  pledge  of  $3,80o,0J0 
first  consolidated  mortgage  bondr,  of  Pittsburgh  Terminal 
RR.  &  Coal  Co.  and  endorsed  by  the  last-named  company. 
Entire  amount  owned  (and  pledged)  by  Wabash  RR.  Co. 

(V.  80,  p.  1729,  1730) 3,500,000 

To  Pittsburgh  Terminal   RR.    &  Coal  Co.,  note  dated  June 

15  1906 93,500 

To  Mercantile  Trust  Co.,  7%  note  dated  May  27  1906 412,000 

To  Wabash  RR.  Co..  note  dated  May  27  1906 268,000 

Purchase  money  mortgages 800,000 

Audi  ted  accounts 278, 600 

Interest  past  due  on  promissory  notes 418,586 

For  many  particulars  regarding  the  property  see  official 
statement  in  V.  80,  p.    1231. 

The  Wheeling  &  Lake  Erie  RR.,  most  of  whose  stock  is 
owned  by  the  Wabash- Pittsburgh  Terminal  Ry.,  will  on 
Aug.  1  1908  have  $8,000,000  of  notes  falling  due,  but  these 
notes  are  guaranteed,  principal  and  interest,  by  the  Wabash 
RR.  Co.  (V.  81,  p.  669,  778;  V.  83,  p.  1287).  It  is  common 
talk,  however,  that  any  reorganization  of  the  Wabash- Pitts- 
burgh Terminal  Ry.  Co.  is  likely  to  include  the  Wheeling  & 
Lake  Erie. 

Bondholders'  Committees. — In  view  of  the  default  June  1 
the  holders  of  the  first  mortgage  bonds  are  urged  to  deposit 
their  bonds  at  once  with  the  Central  Trust  Co.  of  New  York, 
or  with  the  Old  Colony  Trust  Co.  (of  Boston),  by  the  follow- 
ing committee  acting  at  the  request  of  the  holders  of  a  large 
amount  of  said  bonds: 

First  Mortgaic  li  i  ;  Uiol  lers'  Committee.  —J.  N.  Wallace.  Chairman;  Paul 
Morton,  Haley  Fiske,  Harry  Bronner,  Myron  T.  Herrck,  Cordon  Abbott 
and  Geo.  P.  Butler,  with  Franklin  Babcock,  Secretary,  54  Wall  St.,  New 
York,  N.  Y.,  and  Jol'ne,  Larkin  &  Rathbone,  Counsel. 

It  is  understood  that  the  committee  represents  a  majority  of  the  bonds 
and  has  the  suptjort  o'  the  banking  interests  which  originally  purchased 
these  bonds  from  the  compam  . 

The  following  committee  has  been  formed  to  protect  and 
enforce  the  rights  of  the  holders  of  said  second  mortgage 
bonds,  under  a  deposit  agreement  designating  the  Guaranty 
Trust  Co.  of  New  York,  No.  28  Nassau  St.,  New  York  City, 
and  No.  33  Lombard  St.,  London,  Eng.,  as  depositary  for 
the  committee,  and  Adolph  Boissevain  &  Co.,  of  Amsterdam, 
Holland,  as  agent  of  the  depositary: 

Second  Mortgage  Bondholders'  Committee. — John  W.  Castles,  Henry  S. 
Redmond  and  Andrew  J.  Miller,  with  Alexander  J.  Hemphill.  Secretary, 
28  Nassau  St.,  New  York  City,  and  Hornblower,  Miller  &  Potter,  Counsel. 
—V.   86.    p.    1346,    1102. 

Washington  (D.  0.)  Railway  &  Electric  Co.—  New  Officers. 
— The  following  changes  in  officers  are  announced: 

Clarence  F.  Norment,  formerly  Vice-President,  has  been  elected  Presi- 
dent in  place  of  Allan  L.  McDermott,  who  becomes  Soecial  Counsel;  Ward 
Thoron,  First  Vice-President,  in  place  of  Clarence  F.  Norment. — V.  86, 
p.    1221. 

West  Penn  Railways. — Bonds  Offered. — Status. — Robt. 
Glendinning  &  Co.,  Philadelphia,  have  purchased  from 
the  treasury,  and  are  offering  at  97  and  interest,  yielding 
5/4%>  free  of  Pennsylvania  State  tax,  $300,000  first  mort- 
gage 5%  gold  bonds,  due  Jan.  1931;  total  amount  author- 
ized under  mortgage,  $6,000,000,  of  which  outstanding 
$5,095,000;  held  by  trustee  to  mature  underlying  bonds, 
$504,000;  reserved  for  extensions,  improvements,  &c, 
$401,000.      A   circular   says: 

Owns  144  miles  of  electric  railways  southeast  of  Pittsburgh,  connecting 
with  the  Pittsburgh  Railways  Co.,  and  also  does  a  large  electric  lighting 
and  power  business.  Serves  MoKeesport,  Duquesne,  Greensburg,  Latrobe, 
Connellsville,    Uniontown,    Fairchance    and    many    other    smaller    towns. 


with  an  estimated  population  of  nearly  400,000.      More  than  75': 
is    built    on    private    right    of   way.      Franchises    perpetual. 

Earnings  for  Years  ending  March  31  1908  and  1907. 
Year —  Net.  All  chTS.      Bal.,  sur.         Pref.  XHv. 

1907-08 $775,839      $429,217      $346,622      (5uo  >  $137,500 

1906-07-.  _    642,893         382,596        260,297      (5%)    137.500 


of  road 


Balance. 
$2u9,122 
122,797 


The  balance,  $209,1225for  1907-08  is  nearly  6  Vz  %  on  the  $3,250,000 
common   stock. 

The  preferred  stock  was  originally  underwritten  by  the  insiders  at  $100 
per  share  in  cash,  so  that  it  represents  an  actual  cash  equity  junior  to  the 
bonds  of  $2,750,010.— V.   86.   p.  422. 

Wheeling  &  Lake  Erie  RR. — Receivership  for  Company 
Owning  Control. — See  Wabash  RR.  above. — V.  85,  p.  786. 

Wisconsin  Central  Ry. — Expiration  of  Syndicate.— The 
syndicate  organized  by  Brown  Bros.  &  Co.,  Maitland,  Cop- 
pell  &  Co.,  Edward  Sweet  &  Co.  and  George  A.  Fernald 
&  Co.,  in  1906  to  underwrite  the  company's  $7,000,000 
Superior  &  Duluth  Division  &  Terminal 4s, at  a  price  said  to 
have  been  86J^,  will  expire  by  limitation  on  July  1.  Very 
few  of  the  bonds,  it  is  understood,  have  been  sold  to  the  pub- 
lic—V.  85,  p.  1092,  1079. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Copper  Co.— See  "Annual  Reports." 
New  Directors. — Benjamin  B.  Thayer,  assistant  to  the 
President  of  the  Amalgamated  Copper  Co.  and  a  director  of 
the  Butte  Coalition  Mining  Co.,  John  D.  Ryan  and  John 
Bushnell,  a  director  of  the  United  Metals  Selling  Co.,  have 
been  elected  to  the  board  of  the  Amalgamated  Copper  Co. 
to  succeed  James  Stillman,  George  H.  Church  and  John  E. 
Judson    who  resigned. — V.  86,  p.  604,  170. 

American  Car  &  Foundry  Co. —Dividend  Reduced.— The  di- 
rectors on  June  2  declared,  along  with  the  usual  preferred 
dividend,  a  quarterly  dividend  of  }/2  of  l%on  the $30,000,000 
common  stock,  payable  July  1,  thus  reducing  the  annual  rate 


from  4%  yearly  as  paid  from  July  1907  to  April  1908,  in- 
clusive, to  2%,  the  rate  at  which  dividends  on  this  stock  were 
resumed  in  January  1907  after  an  intermission  of  three  years. 
— V.  86,  p.  604. 

American  Ice  Co.,  New  York. — -Re-filing  of  Mortgages 
Made  in  1904. — The  following  mortgages,  made  in  October 
1904  to  secure  a  loan  of  $300,000  still  outstanding,  have 
been  re-filed  under  the  new  law: 

1.  Mortgage  dated  March  5  to  the  Knickerbocker  Trust  Co.  of  New 
York,  as  trustee,  to  secure  an  issue  of  $300,000  5%  notes  of  $10,000  each. 
The  mortgage  covers  100  feet  bulkhead  property  on  Jackson  Square,  New 
York,  extending  100  feet  along  South  Street,  including  bulkhead,  pier  on 
East  River,  water  rights,  &c. .  also  property  in  Baltimore  and  Philadelphia. 

2.  Mortgage  to  the  Mercantile  National  Bank  of  New  York,  covering  the 
;  foresaid  property  located  in  the  City  of  New  York  (subject  to  said  mortgage 
of  $300,000).  to  secure  a  note  of  $150,000  due  Aug.  15  1908.  Compare 
V.    86,    p.    722. 

American  Pneumatic  Service  Co. — New  Directors. — At  the 
recent  annual  meeting  the  following  changes  were  made 
in  the  board: 

John  Sheppard  of  Boston,  elected  to  succeed  J.  J.  Kennedy;  Charles 
Hayden  of  Boston,  in  place  of  J.  E.  Milholland;  Nathan  Frank  of  St.  Louis, 
succeeding  H.  S.  McCurdy,  and  F.  A.  Webster  of  Boston  as  successor'  of 
Eugene  Foss.—  V.  86,  p.   1346. 

American  Steel  Foundries. — Adjourned  to  June  12. — The 
shareholders'  meeting  to  ratify  the  plan  of  readjustment  has 
been  adjourned  to  June  12. 

Earnings. — For  nine  months  ending  April  30  1908: 
Results  for  Nine  Months — Company  and  Subsidiaries. 

N-t   earnings • $70!), 457  | Interest  on  bonds $174,225 

otherincome 55,082  ISinking  fund 78,750 

I  Depreciation 167,250 

Toial  net  income $764,539  |      Total  deductions $420,225 

Balan ce ,  surplus $344,314 

— V.  86,  p.  1161. 

American  Sugar  Refining  Co. — New  Plant  at  New  Orleans 
Nearing  Completion. — The  "Manufacturers'  Record"  of 
May  28, in  an  illustrated  article  by  its  New  Orleans  corres- 
pondent on  "Louisiana's  Gigantic  Sugar  Refinery,"  says: 

Looming  large  on  the  present  sky  line  of  New  Orleans  is  the  cluster  of 
mammoth  buildings  of  the  Americna  Sugai  Relining  Co.,  rapidly  ap- 
proaching completion,  the  main  buildings  towering  215  feet  in  the  air. 
Tne  plant  is  located  on  a  tract  of  70  acres  owned  by  the  American  Sugar 
Refining  Co.  in  St.  Bernard  Parish.  The  ground  has  a  front  of  nearly 
l,4oo  feet  on  the  Mississippi  River  and  in  some  parts  extends  back  about 
3  000  feet.  The  refinery  will  have  a  capacity  of  12,000  to  15.000  barrels 
of  refined  sugar  a  day — which  represents  a  value  in  product  of  from  $50,- 
(00,000  to  $75,000,000  a  year.  It  is  understood  that  the  present  refinery 
in  operation  here  will  be  continued,  it  having  been  kept  in  the  highest 
tate  of  efficiency  to  the  nresent  moment,  and  having  a  capacity  of  3,000 
to  6,000  barrels  a  day. — V.  86,  p.  793,  796. 

American  Telephone  &  Telegraph  Co. — Dissolution  of  Con- 
vertible Bond  Syndicate. — The  syndicate  organized  in  Feb- 
ruary 1906  by  J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co., 
Kidder,  Peabody  &  Co.  and  Baring  Bros,  of  London,  to  un- 
derwrite $100,000,000  4%  30-year  convertible  bonds  was  dis- 
solved on  June  1,  or  one  month  earlier  than  it  would  have 
expired  by  limitation  (see  V.  82,  p.  394,  570;  V.  84,  p. 
1489;  V.  86,  p.  171).     The  "Boston  News  Bureau"  says: 

Of  the  entire  $100,000,000  bonds,  but  a  trifle  over  $10,000,000  have  been 
placed  among  investors  (see  V.  84,  p.  273).  The  remaining  $90,OCO,000 
are  still  In  the  hands  either  of  the  primary  or  junior  underwriters.  A  con- 
servative estimate  places  the  total  amount  of  these  bonds  held  by  bankers 
in  the  United  States  at  npt  exceeding  $50,000,000.  In  the  original  allot- 
ment foreign  underwriters  were  assigned,  through  Baring  Brothers,  $25,- 
000,000  of  the  bonds.  In  the  past  four  or  five  months  foreign  bankers  and 
investors,  attracted  in  part  by  the  excellent  showing  of  earnings  made  by 
the  Telephone  Co.,  have  been  buying  up  syndicate  participations  at  prices 
fractionally  under  the  board  prices  for  the  bonds.  It  is  estimated  that 
fully  $15,000,000  of  the  bonds  have  been  absorbed  through  this  buying. 
The  breaking  up  of  the  syndicate  at  this  time  Is,  in  fact,  an  expression  of 
confidence  in  the  fundamental  strength  of  the  bond  market.  It  Is  assumed 
that  underwriters  who  have  carried  their  bonds  for  the  past  2)4  years 
will  not  be  in  a  hurry  to  sacrifice  them  at  the  present  level  of  prices. 

In  January  1907  the  price  of  bonds  to  underwriters  was  reduced  from 
94  V2  to  91  (V.  84,  p.  160)  ,  and  in  June  1907  the  company  offered  $21,925,200 
new  stock  to  stockholders,  bringing  the  conversion  rate  down  from  140  as 
first  provided  to  134  2-7  (V.  84,  p.  1369). — V.  86,  p.  1287,  1227. 

Bell  Telephone  Co.  of  Pennsylvania. — To  Guarantee  Bonds. 
— At  a  meeting  on  May  29  it  was  agreed  to  guarantee  the 
principal  and  interest  of  the  $1,000,000  first  mortgage  5% 
bonds  of  the  Maryland  Telephone  &  Telegraph  Co.  dated 
Jan.  1  1899  and  due  Jan.  1  1929,  subject  to  the  right  of  the 
guarantor  to  retire  the  issue  on  any  interest  date  at  par  and 
interest.  The  Maryland  company  also  has  outstanding 
$1,155,000  general  mortgage  5s  dated  March  1  1903.— V.  85, 
p.  1464.' 

Boston  Cape  Cod  &  New  York  Canal  Co. — Description 
of  Proposed  Canal. — The  "Railroad  Gazette"  of  New  York 
for  May  29  cites  at  considerable  length  a  paper  by  Chief 
Engineer  William  Barclay  Parsons  regarding  this  com- 
pany's plans.— V.  84,  p.  805;  V.  85,  p.  470. 

Brooklyn  Ferry  Co. — Foreclosure  Sale. — This  company's 
property  is  advertised  to  be  sold  at  189  Montague  Street, 
Brooklyn,  on  June  25  in  the  foreclosure  suit  brought  by  the 
Knickerbocker  Trust  Co.  as  trustee.  The  advertisement 
says: 

The  approximate  amount  of  the  lien  or  charge  to  satisfy  which  the  above- 
described  property  is  sold  is  $6,773,541,  with  interest  thereon  from  Dec.  3 
1906,  together  with  plaintiff's  costs,  amounting  to  $591  25,  together  witli 
the  expenses  of  the  sale.  The  aoproximate  amount  of  the  taxes  and  assess- 
ments and  water  rates  and  other  liens,  Including  first  mortgage  bonds  to 
the  aggregate  of  $1,000,000,  subject  to  which  the  above-described  property 
is  to  be  sold,  as  provided  in  and  by  said  judgment,  is  $1,100,000,  with  inter- 
est.    Compare  V.  86,  p.  859. 

Chicago   Dock   &   Canal   Co. — Bond  Issue. — A  mortgage 

has  been  made  to  the  Northern  Trust  Co.  of  Chicago,  as 

trustee,  to  secure  an  issue  of  $500,000  20-year  5%  bonds. 

A   Chicago    paper   says: 

The  property  c  >vc  e  I  includes  903x207  feet  on  the  north  s'de  of  North 
Wat&  Si:eet,  37'  feet  east  of  St.  Clair  Street,  Chicago.  The  proceeds 
are  to  be  used  to  construct  a  500-foot  addition  to  the  Furniture  Exhibition 
Company's  warehouse. — V.  SO,  p     2460. 
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Columbus  (0.)  Citizens'  Telephone  Co. — Dividend  In- 
creased.— The  company  paid  on  June  1  a  quarterly  dividend 
of  IH%  on  its  $750,000  common  stock,  contrasting  with 
1%  quarterly  paid  regularly  for  nearly  three  years  past. 

There  are  also  authorized  issues  of  $1,000,000  6%  cumulative  preferred 
stock  and  5750,000  first  mortgage  5s;  outstanding  at  last  accounts,  $75  \000 
preferred  stock  and  $650,000  bonds. — V.  84,  p.  099. 

Columbus  &  Hocking  Coal  &  Iron  Co. — Report. — The  re- 
sults for  the  year  ending  March  31  were: 

fiscal  Total          Operating        Net         Interest        Bal..  Sur. 

Year  Income.       Expenses.    Earnings.  Taxes, Ac.     orDef. 

111,17-08                    -  $8b4,75!)      $675,532      $189,227      $129,058   sur.$60,16B 

1906-'i7  603,820         1G4. 151         139, 669        74,69.)      sur.    01,97.) 

1905-06  -    527,065        423,237         103,828        73,597      sur.    39,231 

1904-05  -    341.997        3J8.675           33,322        72,822      def.    39,5^0 
—V.  86,  p.   1045. 

Continental  Paper  Bag  Co. — Decision  Affirmed. — The 
United  States  Supreme  Court  on  Monday  decided  in  favor 
of  the  Eastern  Paper  Bag  Co.  the  suit  brought  against  the 
Continental  Co.  to  restrain  the  use  of  the  Liddell  "self-opening 
bag"  machine.      President  Herman  Elsas  says: 

The  decision  will  in  no  way  affect  the  manufacturing  and  furnishing  of 
paper  bags  by  the  Continental  Paper  Bag  Co.  This  corporation  owns  35 
United  Stales  and  foreign  patents  on  paper  bag  machinery,  comprising 
over  200  claims.  The  decision  affects  3  claims  on  mechanism  which  have 
not  been  in  use  for  several  years.     Compare  V.  82,  p.  193. 

Corn  Products  Refining  Co. — Merger  Proposed — Official 
Circular. — The  stockholders  will  vote  June  29  on  a  propo- 
sition to  merge  the  Corn  Products  Co.  with  the  Corn  Products 
Refining  Co.     President  E.  T.  Bedford  in  a  circular  says: 

Shortlv  after  organization  this  company  made  an  offer  to  the  holders  of 
stock  of  Corn  Products  Co.  of  two  shares  of  this  company's  stock  for  three 
sjares  of  the  same  class  of  Corn  Products  Co.  stock. 

This  offer  has  been  accepted  by  all  the  Corn  Products  Co.  shareholders 
except  3,804.4  shares  of  preferred  (about  1J4%)  and  6,887.05  shares  of 
common  (about  iy2%).  This  small  minority  outstanding  prevents  the 
entire  business  being  placed  under  a  single  management,  entails  a  large 
and  unnecessary  expense  of  administration  and  makes  it  necessary  to  keep 
alive  a  fictitious  capitalization  and  the  payment  of  franchise  taxes  thereon. 
This  Item  of  taxes  alone  amounts  to  $7,400  per  annum. 

The  directors  of  the  two  companies  have  accordingly  entered  into  an 
agreement  of  merger,  on  precisely  the  same  terms  as  the  original  offer, 
except  that  the  Corn  Products  Co.  preferred  shareholders  are  to  receive 
in  addition  $12  per  share  upon  the  stock  coming  to  them,  this  being  the 
amount  of  dividends  which  has  been  declared  on  the  Corn  Products 
Refining  Co.  preferred  stock  since  the  original  offer  was  made. 

We  urgently  advise  your  co-operation  in  this  matter,  the  statute  requiring 
the  affirmative  vote  of  two-thirds  in  amount  of  each  class  of  stock  before 
the  merger  can  become  effective.  Full  copies  of  the  merger  agreement 
may  be  obtained  from  the  Title  Guarantee  &  Trust  Co.,  No.  176  Broadway, 
New  York  City,  which  is  also  authorized  to  receive  stock  of  Corn  Products 
Co.  in  exchange  upon  the  terms  stated  in  the  agreement. — V.  86,  p.  1222, 
1162. 

East  Chicago   &  Indiana   Harbor  Water  Co. — Control — 

Officers. — This  company,  recently  organized  by  the   C.    J4.. 

Geist  Co.  of    Chicago   (which  is  offering  on  sale  a  block  of 

the    present   outstanding   issue    of   $300,000   first   mortgage 

bonds  described  in   V.   85,  p.    1405;     V.   80,   p.    1103),  has 

elected  the  following  officers: 

Leon  A.  Walters.  President;  C.  H.  Weak,  Vice-President;  C.  W.  Fox, 
Secretary;  C.  H.  Gelst,  Treasurer;  all  of  Chicago.     Compare  V.  86,  p.  1108. 

Edison  Electric  Illuminating  Co.,  Boston. — Reduction  in 
Rates  Recommended. — The  Massachusetts  Gas  &  Electric 
Light  Commission  on  June  1  recommended  to  the  company: 

(1)  That  on  and  after  July  1  1908  the  company  offer  to  sell  electricity 
for  any  use  at  a  uniform  price  not  to  exceed  12  cents  per  kilowatt  hour  (the 
present  rate,  it  Is  understood,  to  certain  customers. — Ed.);  (2)  that  on  or 
before  Oct.  1  1909  said  uniform  price  shall  be  further  reduced  by  such 
amount  as  may  be  approved  by  the  Board,  unless  meantime  the  company 
shall  show  the  Board  good  cause  why  such  further  reduction  should  not  be 
made. 

The  company  has  agreed  gradually  to  modify  its  con- 
tracts in  accordance  with  the  recommendation  of  the  com- 
mission, but  without  prejudice  to  its  rights  in  any  future 
proceedings. — V.  85,  p.   1207. 

Electrical  Development  Co.,  Toronto. — Preferred  Stock  to 
Be  6%  Cumulative  Without  Redemption  Clause. — The  share- 
holders at  a  meeting  held  in  Toronto  on  May  29  ratified  the 
proposition  of  the  directors  to  make  the  preferred  stock  a 
0%  instead  of  a  5%  stock,  and  to  strike  out  the  clause  pro- 
viding for  the  redemption  of  the  shares  at  110. 

The  "Financial  Post"  of  Toronto  for  May  30  said: 

When  the  control  of  the  company  was  transferred  to  Mr.  William  Macken- 
zie and  the  Toronto  Hallway  Co..  it  was  agreed  (see  V.  86,  p.  605)  that  the 
common  shareholders  would  receive  one  preferred  .share  for  every  two 
of  common  shares, such  preferred  share  to  bear  5%  cumulative  with  a  non- 
cumulatlve  additional  dividend  of  1%  for  the  first  seven  years,  provided 
the  (accumulated)  surplus  exceeded  $100,-000,  such  shares  to  be  redeemable 
at  1  10.  These  conditions  being  unpopular  with  the  old  shareholders,  Mr. 
William  Mackenzie  has  agreed  to  make  the  preferred  shares  straight  6% 
cumulative  shares  and  to  remove  ttie  condition  that  they  could  be  re- 
deemed  at    1  1(1. 

The  n't  earnings  for  April  were  $1,400  In  excess  of  the  amount  required 
for  bond  Interest.  It  Is  fully  expected  that  this  year  tin-  property  will  be 
able  to  earn  the  Interest  on  its  bonds.  The  Niagara  St.  Catharines  &  Tor- 
OntO  and  the  Canada  Foundry  Co.  are  two  more  recent  customers.  The 
bonds  have  been  strong  and  active  this  week,  doubtless  as  a  result  of  the 
!  conditions.  They  closed  on  Friday  at  81  X  asked  and  79  4  bid. 
[Compare  reoo'ri  under  "Annual  Reports"  on  a  preceding  page.]  — V  86 
p.    1098,   797. 

Fort  Wayne  (Ind.)  Gas  Co. — Foreclosure  Decree. — Judge 
Anderson  in  Indiana  on  May  11  ordered  the  Foreclosure  sale 
of  the  company's  property  located  in  Fort  Wayne,  Anderson, 
Bluffton,  Montpelier,  &c,  Ind.,  also  its  pumping  stations, 
pipes,  mains,  gas  wells,  franchises  and  real  estate  to  satisfy 
the  judgment  for  $2,271,000  obtained  by  the  Central  Trust 
Co.  of  New  York,  the  mortgage  trustee.  See  also  Ohio  & 
Indiana  Consolidated  Natural  &  Illuminating  Gas  Co 
in  V.  86,  p.  984.— V.  86,  p.  54 

General  Electric  Co. — New  Director. — Vice-President  B.  E. 

Sunny  lias  been  el<  cted  to  the  board  to  succeed  Frederick  P. 

h,  who  retires  in  Order  to  devote  his  time  to  the  practice 

of  law.     Mr.  Sunny  was  also  recently  elected  a  Vice-Pfesideh1 

of  the  American  Telephone  >v  Telegraph  Co. — V.  86,  p.  1157' 

Granby  Consolidated  Mining,  Smelting  &  Power  Co.,  Ltd. 
— Dividends    Resumed. — The    directors    on    Wednesday    de- 


clared "a  dividend"  of  2%  on  the  $13,500,000  stock,  payable 
June  30  to  holders  of  record  June  12.  Quarterly  dividends 
at  the  rate  of  12%  per  annum  were  paid  from  September  1906 
to  September  1907,  both  inclusive.  In  December  last  dis- 
tributions were  suspended.  The  "Wall  Street  Journal" 
says: 

At  the  present  time  the  plant  is  running  at  full  capacity,  smelting  100,000 
tons  of  ore  a  month , an  d  extract!  lr  therefrom  2,5  10,0  10  pounds  of  copper 
The  ore  is  thus  shown  to  run  about  1  \i  per  cent    of  copper. — V.  86,  p.  605. 

Hackensack  Meadows  Co.—  Reorganization  and  Consolida- 
ion. — See  Newark  Meadows  Co.  below. — V.  86,  p.  423. 

Hartford  (Conn.)  Electric  Light  Co.— New  Stock.— The 
shareholders  will  vote  June  10  on  increasing  the  capital  stock 
from  $2,100,000  to  $2,400,000,  the  new  shares  to  be  offered 
to  shareholders  at  par. — V.  85,   p.   1211. 

Lindsay  Light  Co.,  Chicago.—  Dividend  Omitted. — The  di- 
rectors on  June  1  decided  not  to  pay  a  dividend  at  this  time 
on  the  $200,000  capital  stock  (par  $10).  Secretary  CM. 
Wheeler  is  quoted  as  saying: 

"The  company  was  never  in  better  financial  condition  than  It  Is  to-day, 
but  earnings  and  trade  conditions  do  not  warrant  the  payment  of  dividends 
at  this  time,  so  the  directors  have  deemed  it  prudent  to  defer  payments 
temporarily."     See  V.  86,  p.  859.  112. 

Maryland  Telephone  &  Telegraph  Co. — First  Mortgage 
Bonds  Guaranteed  Subject  to  Right  to  Call  at  Par  and  Interest. — 
See  Bell  Telephone  Co.  of  Pennsylvania  above. — V.  86, 
p.  288,  112. 

Monongahela  River  Consolidated  Coal  &  Coke  Co. — Oper- 

tions  for  Half-Year. — For  six  months  ending  April  30: 

6  Mos.      Total         Gross Deductions Balance, 

to  .lpr30  Tons.  Earns.  Royalty.  Deprec.  Taxes.  1st.  Min. Surplus 
1908_S3,2o4,O55  $1,128,717  $226,028  $170,031  $60,003  $253,170  $410,489 
1907-3,254.775  1,066,401  209,023  164,391  60,009  258,560  374,428 
— V.  86,  p.  724. 

National  Lead  Co. — Acquisition. — This  company  and  other 
creditors  of  the  Heath  &  Milligan  (paint)  Mfg.  Co.  have 
taken  over  the  management  of  that  property. 

The  Court  in  bankruptcy  auproved  the  composition  of  3  )c.  on  the  dollar 
offered  creditors.  The  report  that  the  National  Lead  Co.  will  assume  a 
$280,000  mortgage,  while  possibly  true,  Is  not  cotiflrnted. —  V.  86,  p.  915. 

Newark  (N.  J.)  Meadows  Co. — New  Company — Reorgani- 
zation and  Consolidation. — This  company  was  incorporated 
March  31  under  the  laws  of  New  Jersey  with  $1,500,000 
authorized  capital  stock,  pursuant  to  the  plan  for  the  reor- 
ganization and  consolidation  of  the  Hackensack  Meadows 
Co.  and  the  New  Jersey  Terminal  Dock  &  Improvement  Co. 
Over  a  majority  of  the  old  securities  has  assented  to  the 
plan  and  the  securities  of  the  new  company  are  expected 
to  be  ready  for  delivery  in  about  a  month.  The  new  mort- 
gages have  already  been  filed,  the  Standard  Trust  Co.  of 
New  York  being  trustee  under  both.  The  new  bonds  are 
dated  April  1  1908.  The  plan  in  brief  is  as  follows: 
Status  of  Old  Companies. 

Hackensack.  Meadows  Co. —                |      N.J.  Term.  Dock  &  Imp.  Co. — 
1st    M    "Ferrier    bonds,"  |  Bonds $1,935,975 

4Yi%  (V.  84,  p.  870)  _,  _$1,161, 05)  1  Stock 2,935,975 

2d  M.  notes  (V.  80,  p. 873)       132,353  | Floating  debt(about) 500,000 

Stock  other  than  that  held  | 

by  N.  J.  Term.  D.&I.Co.       256.100  1 

Securities  to  Be  Created  by  New  Company 

1.  Thirty- Year  Gold  Income  Bonds  of  $1 ,000  each,  secured  by  a 

first  mortgage  on  the  entire  property,  rights  and  franchises.-  $1,850,000 
"Interest  will  be  paid  on  these  bonds  for  each  year  at  such  rate  not  ex- 
ceeding 4>4%  per  annum  as  the  earnings  for  such  year  applicable  to  such 
payment,  deteimined  as  prescribed  in  the  mortgage,  shall  suffice  to  pay." 
Provision  will  be  made  for  the  gradual  satisfaction  of  the  mortgage.  These 
bonds  shall  be  paid  in  full  before  any  pavments,  either  interest  or  principal, 
shall  be  made  out  of  proceeds  of  sales  of  land  on  the  "debenture  bonds," 
mentioned  below. 

A  parcel  of  land  purchased  by  the  Terminal  Co.  iron  the  Passa'c  Zinc  Co. , 
not  subject  to  the  mortgages  of  Hackensack  Meadows  Co.,  wnich  will  also 
be  covered  by  this  and  tne  mortgage  mentioned  below,  Is  subject  to  a 
purchase-monev  mortgage  for   $135,000. 

2.  "Thirty-  Year  Gold  Debenture  Bonds"  of  $1 ,000  each,  secured 

by  a  second  lien  upon  all  the  property,   rights  and  franchises $2,000,000 

"Interest  will  be  paid  on  these  bonds  for  each  year  at  such  rate  not 
exceeding  5%  per  annum  as  the  earnings  for  such  year  applicable  to  such 
payment,  determined  as  prescribed  In  the  mortgage,  shall  suffice  to  pay, 
interest  on  the  aforesaid  income  bonds  being  first  paid  or  provided  for:  but 
no  payment  shall  be  made  on  these  bonds  for  interest  or  principal  out 
of  proceeds  of  sales  of  land ,  while  any  of  said  Income  bonds  are  outstanding." 
Provision  will  be  made  for  the  gradual  satisfaction  of  the  mortgage. 

3.  Stock  in  shares  of  $100  each $1,500,000 

Basis  of  Exchange. 

Will  Be  Exchanged  for 


IstM.      ZdM. 

Each  $1 ,000  Principal  of —  Inc.  Deb.  Stock. 
Hackensack  Meadows  Co.,  1st  M.  "Ferrier  bonds".  _$1 ,000     

vSecond  mortgage  notes     1,000     

New  Jersey  Terminal  Dock  &  Improvement  Co.  stock     $1" 

Bonds.  --     $1,000        500 

Floating   debt 1,000  

The  outstanding  stock  of  the  Hackensack  Meadows  Co.  will  be  dealt 
with  by  the  committee  as  it  sees  fit. 

Distribution  of  New  Securities. 

1.   New  Income  First  Mortaa'jc  Bonds  ($1,859,000)  — 
To    holders    of    Ferrier    bonds    and    second    mortgage    notes   of 

Hackensack  Meadows  Co $1 ,293,403 

To  holders  of  floating  debt  of  New  Jersey  Terminal  Dock  &  Im- 
provement Co.  (about) 500,000 

Reserved  in  treasury 56,597 

2     New  " Debenture  Bonds"  ($2,000,000). 

To  no'ders  of  New  Jersey  Term.  Dock  &  Imp.  Co.  bonds $1,935,975 

Reserved  in  treasury      .  64,025 

3.   Stock   ($1,500,000). 
Offered  to  holders  of  New  Jersey  Term.  Dock  &  Imp.  Co.  bonds 

andstock       1,261.585 

Reserved  in  treasury  (about) 238.415 

Depositary  under  plan.  Standard  Trust  Co.,  25  Broad  St.,  New  Vork  City. 
Reorganization  committee  tinder  ftirreemehl  of  Feb.  l  1907,  William  C. 
Lane,  Frederick   I..   Bldrldge  and  William  M.   Barnum. 

For  further  particulars,  see  "Chronicle"  as  follows:  Hackensack  Meadows 
Co  V  72  P.  1083:  V.  73,  p.  060;  V.  74,  p.  990,  1142;  V.  86,  p.  423. 
New  Jersey  Terminal  Dock  &  Imp.  Co.,  V.  81,  p.  1378,  1668;  V.  82,  p. 
1159:    V.   84,   P.    1310. 

Notice  was  recently  given  to  the  holders  of  the  undeposlted  bonds  of 
the  \    .1.  Terminal  Dock  &  Inrot.  Co.  that  the  property, having  been  sold 

under  forecle'-"'!",   tliej    would   be  paid   their  share  of  the  proceeds  on  pre- 
sentation of  th  lr    bonds  at   the  Standard  Trust  Co.,   New   Vork. 
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New  Jersey  Terminal,  Dock  &  Improvement  Co. — Reor- 
ganization and  Consolidation. — See  Newark  Meadows  Co. 
below.— V.  84,  p.  1310. 

New  York  &  Richmond  Gas  Co.—  Listed.  —The  N.  Y.  Stock 
Exchange  recently  listed  additional  $164,000  first  mortgage 
5%  bonds,  issued  on  account  of  improvements  and  additions, 
making  the  total  listed  to  date  $1,389,000.— V.  86,  p.  424. 

Old  Dominion  Co.  of  Maine.— 7Final  Decision  Favorable  to 
Lewisohn  Heirs. — The  United  States  Supreme  Court  on 
May  15  affirmed  the  decision  of  the  lower  Federal  courts  in 
favor  of  the  heirs  of  Leonard  Lewisohn  in  the  suit  brought 
by  the  Old  Dominion  Mining  &  Smelting  Co.  of  New  Jersay 
to  recover  one-half  of  the  alleged  illegal  profits  derived  by 
the  late  Mr.  Lewisohn  and  A.  S.  Bigelow  of  Boston  in  the 
•organization  in  1895  of  the  Old  Dominion  Copper  Mining  Co. 
of  Baltimore. 

A  contrary  view  was  taken  by  the  Massachusetts  State  Supreme  Court. 
4  ts  decision  In  December  last  awarding  judgment  against  A.  S.  Bigelow. 
but  an  appeal  is  pending  to  the  tull  bench  ol  that  court.  A  temporary 
Injunction  restraining  the  Massachusetts  litigation  has  also  been  obtained 
In  the  New  Jersey  courts,  but  the  Old  Dominioa  Co.  has  carried  the  matter 
to  a  higher  court.     Compare  V.  85.  p.   1466,   152::. 

Ontario  Power  Co.,  Niagara  Falls,  Ontario.—  Bonds 
Offered. — Denison  &  Farnsworth,  Boston,  etc.,  are  offering 
for  sale  $200,000  first  mortgage  5%  gold  bonds,  dated 
Feb.  2  1903  and  due  Feb.  1  1943,  but  redeemable  as  a  whole 
during  first  ten  years,  afU'r  notice,  at  110  and  interest. 
Amount  outstanding  $4,757,000.  A  sinking  fund  of  $1 
per  h.p.  sold  and  delivered  becomes  operative  July  1  1909. 
Capital  $5,000,000.  A  circular  says  (see  further  particulars 
as  to  enterprise  in  V.  82,  p.  632  and  V.  85,  p.  226): 

The  present  Installation  Is  66,000  h.  p.  Cash  Investment  over  and  above 
first  mortgage  bonds,  $1,900,000.  Further  bonds  can  be  issued  for  addi- 
tions to  the  plant  only  under  the  most  rigid  restrictions,  and  it  is  believed 
that  ultimately  the  first  mortgage  debt  will  not  exceed  $60  per  horse-power. 
The  intake  works,  one  mile  above  Niagara  Falls,  on  the  Canadian  side,  are 
complete  lor  the  ultimate  output;  the  power  house  is  just  below  the  Horse 
Shoe  Fall,  giving  a  drop  of  over  200  feet,  and  the  transmission  house  Is  on 
the  bluff  above.  The  business  of  the  company  is  remarkably  diversified, 
and  extends  160  miles  on  the  east  to  Syracuse,  where  the  street  railway 
system  has  been  successfully  operated  by  this  power  since  July  1!)06;  It  Is 
also  steadily  extending  westward,  and  will  in  all  probability  eventually 
serve  the  entire  southwestern  portion  of  Ontario. 

In  order  that  the  people  of  Ontario  may  secure  the  benefits  of  the  cheap 
power  generated  at  Niagara  Falls,  the  Ontario  Government  has  recently 
closed  a  contract  with  this  company  to  deliver,  at  the  hitter's  plant, electric 
poA'er  which  is  to  be  transmitted  to  various  municipalities  on  lines  furnished 
by  the  Government  (compare  V.  86,  p.  13471.  This  contract  is  exclusive 
up  to  the  first  .'10,000  h.  p.,  and  for  any  further  amount  purchased,  up  to 
100.000  h.  p.,  the  Government  must  take  at  least  one-half  from  the  Ontario 
Power  Co. 

Amon?  the  consumers  of  this  power  in  the  United  States  are  the  Lacka- 
wanna Steel  Co.,  Buffalo  &  Lake  Erie  Traction  Co.,  Erie  RR.,  Rochester 
&  Geneva  RR..  Lockport  &  Rochester  RR.  and  the  railway  and  lighting 
companies  of  West  Seneca,  Depew,  Lancaster,  Lockport,  Batavia,  Roches- 
ter, Auburn  and  Syracuse. 

Net  earnings  for  1907  showed  a  good  surplus  over  Interest  on  the  outstand- 
ing first  mortgage  bonds,  and  President  Albright  states  that  when  the  total 
power  of  the  present  installed  capacity  Is  delivered,  the  net  Income  will  be 
about  two  and  one-half  times  the  interest  on  the  first  mortgage  bonds. 
The  ratio  of  operating  expenses  to  earnings  is  very  low.  and  will  materially 
decrease  with  the  Increase  In  delivery  of  power.  The  franchise  Is  for  fifty 
years  from  1900,  with  the  privilege  of  three  renewals  of  twenty  years  each, 
or  until  2010.  (The  bonds  are  quoted  to  us  at  91  '4  bid,  95  offered.  —  Ed.) . 
V.  86,  p.  1347. 

Pure  Oil  Co. — New  Directors,  &c. — The  following  changes 
were  recently  announced: 

W.  C.  McBrlde,  President  of  the  First  National  Bank  of  Washington. 
Pa.,  was  elected  a  director:  W.  L.  Curtis  of  Bradford,  formerly  European 
representative,  was  elected  Vice-President,  and  E.  H.  Jennings,  President 
of  the  Colonial  Trust  Co.  and  Columbia  National  Bank  of  Pittsburgh,  was 
elected  Chairman  of  the  board  of  trustees  and  also  Chairman  of  the  Pro- 
ducers &  Refiners'  Oil  Co.,  all  succeeding  the  late  Senator  J.  W.  Lee. 

New  Stock. — The  company  has  offered  a  limited  amount  of 
common  stock  at  $6  50  per  share,  a  premium  of  $1  50,  also 
a  limited  amount  of  preferred  at  par,  $100  per  share.  The 
amount  of  common  stock  now  outstanding  is  $4,868,170  of 
preferred  stock,  $1,393,900.— V.  85,  p.  472. 

Sunday  Creek  Co. — Hocking  Valley  Interests  Transferred  to 
Central  Trust  Co.— New  President. — See  Hocking  Vallev  Ry. 
above.— V.  85,  p.    165. 

Thompson-Starrett  (Construction)  Co. — Dividends  Re- 
sumed on  Common  Stock. — Semi-annual  distributions  on  the 
$1 ,000,000  common  stock  which  were  suspended  last  Decem- 
ber have  been  resumed  with  the  declaration  of  a  dividend  of 
4%,  payable  July  1  1908  to  stockhold9i\s  of  record  June  24 
1908.     See  V.  85,  p.  1522,  1592. 

United  Bank  Note  Corporation 
year  1907: 

Net  profits  ov.  dcpree'n,&c.$732,515  :  Div.  on  pref.  stock,  6% 5239,826 

Miscellaneous  income  (net)-      1 1 ,010  |  Div.  on  com.  stock,  4% 159,884 

I  Div.  on  outstanding  minority 

Total  net  income $743.5251      stock    54 

Deduct —  

Reserves 120.000  |      Total $519,764 

Balance,  surplus 1 __    _    _  $223,761 

— V.  86,  p.   1046. 

United  Copper  Co. — Report. — See  "Annual  Reports." 
New  Directors. — A.  B.  Cook  and  Carlos  Warfield  of  Butte 
and  William  J.  Curtis  of  Sullivan  &  Cromwell,  New  York, 
counsel  for  the  banking  creditors  of  F.  A.  Heinze,  have  been 
elected  directors  to  succeed  Arthur  P.  Heinze,  Otto  C. 
Heinze  and  Max  H.  Schultze,  who  resigned. — V.  85,  p.  1345. 
United  States  Steel  Corporation. — Reduction  in  Price  of 
Steel  Bars. — The  leading  steel  manufacturers  announced  on 
June  2  a  reduction  from  $32  to  $28  per  ton  in  the  price  of 
steel  bars,  manufacturers'  stock,  at  Pittsburgh.  Subse- 
quently the  price  of  bar  iron  was  reduced  from  $30  to  $27 
per  ton.  Judge  Gary,  Chairman  of  the  United  States  Steel 
Corporation,  made  the  following  statement: 

Some  of  the  smaller  manufacturers  of  steel  bars  who  have  not  been  In 
consultation  with  the  larger  manufacturers  have  for  some  time  been  sellln  j 


Earnings. — For  calendar 


at  about  $1.40  to  meet  the  iron  bar  competition,  and  some  of  the  larger 
manufacturers  have  reached  the  decision  that  they  will  meet  the  conditions 
when  and  as  required.  This  conforms  to  the  views  of  the  steel  bar  com- 
mittee. It  will  not  affect  prices  generally  nor  Interfere  with  the  movement 
in  favor  ol  the    stability  of  business  couditons. — V.   86,   p.    1348,    1289. 

Westinghouse  Electric  &  Manufacturing  Co. — Time  Ex- 
tended to  June  22. — The  report  made  this  week  by  the  rrer- 
chandise  creditors'  committee  to  the  readjustment  committee 
shows  that,  while  "most  satisfactory  progress"  has  been  made 
as  far  as  the  merchandise  creditors  are  concerned  (compare 
V.  86,  p.  1228),  only  fair  progress  has  been  made  as  regards 
the  obtaining  of  subscriptions  from  the  stockholders.  Both 
committees,  however,  expressed  confidence  that  with  further 
time  they  will  be  able  to  produce  subscriptions  for  the  $10,- 
000,000  of  new  stock.  The  readjustment  committee,  therefore, 
has  extended  the  time  to  produce  such  subscriptions  to  June 
22.  It  is  understood  that  unless  subscriptions  are  furnished 
on  that  date,  no  further  time  will  be  given  to  the  merchandise 
creditors'  committee  or  the  stockholders'  committee,  the 
alternative,  it  is  understood,   being  foreclosure. 

A  circular  dated  June  4  says  : 

The  merchandise  creditors'  committee  has  succeeded  in  securing  subscrip- 
tions for  new  stock  from  the  holders  of  all  the  merchandise  debt  except 
about  $450,000.  The  advantage  to  the  stockholders  of  this  voluntary  con- 
version into  assenting  stock,  at  par,  of  floating  debt  of  such  magnitude  is 
manifest.  The  stockholders,  the  real  ov/ners  of  the  property,  who  have 
the  most  at  stake,  have  not  done  as  well  as  the  creditors,  for' thus  far  the 
stockholders  have  sent  in  subscriptions  for  only  about  one-half  of  the  $6,- 
000. <>•  0  of  stock  for  which  they  are  required  to  subscribe  In  order  that  the 
merchandise  creditors'  plan  may  become  operative. 

In  order  to  enable  small  shareholders  to  take  up  their  pro 
rata  share  of  new  stock,  Dominick  &  Dominick,  115  Broad- 
way, have  agreed : 

To  take  up  and  pay  for  the  25%  of  new  stock  to  which  each  stockholder 
Is  entitled  to  subscribe,  the  latter  to  deposit  his  old  stock  as  security  for 
the  loan  in  addition  to  paying  6"o  interest  from  July  1  1908  and  SI  commis- 
sion on  each  share  of  new  stock  purchased.  Any  stockholder  not  taking 
up  his  stock  by  July  1   1909  to  be  sold  out. 

As  to  the  affiliations  and  purpose  of  the  committee  of 
merchandise  creditors,  George  M.  Verity,  Secretary  of  the 
committee,  recently  made  the  following  statement: 

No  member  of  the  committee  Is  connected,  either  directly  or  indirectly, 
with  any  of  the  Westinghouse  companies  or  interested  In  any  of  them  In 
any  way  save  as  a  creditor.  Each  member  of  the  committee  represents  one 
of  the  largest  merchandise  creditors,  and  their  claims  aggregate  $1,750,000. 
Joseph  W.  March,  Chairman  of  the  committee,  is  Vice-President  of  the 
Standard  Underground  Cable  Co.  of  Pittsburgh.  Pa.;  F.  W.  Roebling  is 
Treasurer  of  the  John  A.  Roebllng's  Sons  Co.  of  Trenton,  N.  J.:  C.  R. 
Remington  Is  Secretary  of  the  American  Electric  Works  of  PhllliDsdale, 
R.  I.:  A.  Bournonvllle  Is  a  member  of  the  firm  of  Alfred  F.  Moore  of  Phila- 
delphia, Ga.,  and  George  M.  Verity,  Secretary  of  the  committee,  Is  President 
of  the  American  Rolling  Mill  Co.  of  Mlddletown,  Ohio. 

These  gentlemen,  as  large  creditors,  desire  to  preserve  both  the  integrity 
of  their  claims  and  that  of  the  Westinghouse  Electric  &  Mfg.  Co.  as  an  In- 
dustrial factor,  and  believe  that  this  much-desired  result  can  be  accom- 
plished through  the  consummation  of  the  plan  proposed  by  them  for  a  re- 
adjustment of  its  financial  Interests,  without  either  a  sale  or  a  drastic  re- 
organization.— V.  86,  p.  1105.  1228. 

— The  Committee  on  Transportation  announces  that  ar- 
rangements have  been  made  with  the  New  York  Central 
lines  for  a  "bankers'  special"  from  New  York  to  Denver  for 
the  accommodation  of  members  from  New  York  and  the 
contiguous  territory  to  the  annual  convention  of  the  Ameri- 
can Bankers'  Association.  This  train  will  be  a  duplicate  of 
the  "bankers'  special"  to  the  Pacific  Coast  in  1903.  It  will 
leave.  New  York  Saturday,  Sept.  26.  The  route  to  Denver 
will  be  a  direct  one,  but  on  the  return  trip  a  visit  to  Yellow- 
stone Park  and  other  points  of  interest  will  be  included.  See 
advertisement  on  another  page. 

— The  Annual  Financial  Review  (Canadian)  for  1908, 
compiled  by  W.  R.  Houston,  Toronto,  is  now  a  volume 
of  over  500  pages,  containing  "a  carefully  revised  precis  of 
facts  regarding  Canadian  securities".  This  work  is  in- 
valuable to  any  one  wishing  to  keep  informed  regarding 
the  financial  markets  of  Canada  and  its  provinces  and  the 
foreign  enterprises  in  which  Canadian  capital  is  dominant. 
R.  Moat  &  Co.,  stock  brokers,  Montreal,  are  sending  copies 
of  the   "Review"   to   their  friends. 

— The  commencement  exercises  of  Berkeley  School  were 
held  on  Friday  evening,  May  29th,  at  Duryea  Hall,  West 
72d  St.  There  were  recitations,  music  and  dramatic  sketches, 
excellently  rendered  by  the  boys,  an  address  to  the  graduat- 
ing class  by  Dr.  Frederick  O.  Virgin,  of  the  class  of  '91 
followed  by  the  presentation  of  prizes  by  the  Headmaster, 
J.  Clark  Read,  A.M. 

— Owing  to  the  large  increase  in  their  investment  business 
throughout  Pennsylvania,  Shoemaker,  Bates  &  Co.  (37-43 
Wall  Street)  have  opened  a  branch  in  Philadelphia.  The 
new  office  is  located  in  the  Real  Estate  Trust  Building, 
Broad  and  Chestnut  streets,  and  is  under  the  management 
of  S.  G.  Williamson.  The  firm  also  has  a  Chicago  branch 
at  205  La  Salle  St. 

— Attention  is  called  to  the  advertisement  of  Messrs.  Lee, 
Higginson  &  Co.  and  Blodget,  Merritt  &  Co.,  offering  City 
of  Boston  4%  registered  bonds.  These  bonds  are  free  from 
taxation  in  Massachusetts  when  held  by.  savings  banks,  in- 
dividuals and  trustees.  Details  of  the  maturities  and  prices 
will  be  found  in  the  advertisement. 

— Mr.  Fred.  J.Schenck,  who  has  been  connected  with  the 
New  York  News  Bureau  for  the  past  eighteen  years  has 
formed  a  partnership  with  Mr.  Fitzsimmons  under  the 
name  of  Fitzsimmons  &  Schenck,  to  deal  in  curb  and  mis- 
cellaneous securities,  with  offices  in  the  Mills  Building,  15 
Broad  St. 

— Kountze  Brothers,  New  York,  have  issued  the  second 
edition  of  their  Interborough-Metropolitan  chart,  which 
brings  the  statistics  up  to  May   1st. 


1414 


THE  CHRONICLE 


[Vol.  lxxxvi. 


<£'hc    i^jcnuiu-crxuii 


van 


COMMERCIAL    EPITOME. 

Friday  Night,  June  5th  1908. 

There  have  been  cuts  in  iron  and  steel  prices  this  week. 

Sentiment  is  hopeful,  but  the  business  world  is  proceeding 

along  conservative  lines.     Resumption  of  full  time   among 

many  textile   mills  of   New   England   is  encouraging. 


Stocks  of  Merchandise. 


Lard    tierces 

Cocoa bags 

Coffee ,   Brazil bags 

Coffee,  Java mats 

Coffee,  other bag 

Sugar    hogsheads 

Sugar bafes,  &c. 

Hides No. 

Cotton bales 

Rosin barrels 

Spirits  turpentine barrel.1 

Tar barrels 

Saltpetre    bags 

Manila  hemp bales 

Sisal  hemp bales 

Flour barrels  and  sacks 


June  1 

May  1 

1908. 

1908. 

6,926 

8,345 

18,18t 

10,48(i 

3.146.X4I 

3,243,875 

41,060 

54,280 

225,096 

253,869 

No  IK 

None 

1-1,  ,40J 

N  ont 

6,ooe 

10,500 

86,661 

94,871 

283 

3,650 

11,882 

24,675 

1,173 

8,520 

56,600 

56.500 

June  1 
19J7. 

7.250 

12,120 

1,073  ..'1-1 

275,000 

284,059 

25,000 

200,000 

3.  '-14 

178,710 

12,000 

3.500 

2,200 

750 

32,423 

6,200 

34,100 


LARD  on  the  spot  has  been  quiet  and  generally  steady. 
The  demand  has  been  limited  chiefly  to  local  jobbers. 
Western  8.50c.  and  City  8J4c.  Refined  lard  has  continued 
in  light  request  with  prices  steady.  Refined  Continent 
9c.  South  America,  9.60c.  and  Brazil  in  kegs  10.85c.  The 
speculation  in  lard  futures  at  the  West  has  been  fairly 
active.  Prices  have  fluctuated  within  maderate  limits  as 
a  rule.  There  has  been  some  investment  buying  of  Sep- 
tember at  times.  Packers  have  been  the  principal  selleis, 
though  scattered  long  liquidation  has  also  occurred.  The 
dulness  of  the  cash  trade  has  had  a  tendency  to  discourage 
buying  for  an  advance.. 

HDAILY  CLOSING   PRICES   OF   LARD   FUTURES   IN   CHICAGO. 

Sat.         Mon.       Tues.         Wed.       Thurs.        Fri. 

July  delivery Holi-      8.55  8.52^      8.57H      8.52^      8.52J^ 

September  delivery day.     8.75  8.72M      8.75  8.70         8.70 

PORK  on  the  spot  has  been  dull  with  the  tone  rather 
easier,  but  without  quotable  change  in  prices.  The  buying 
has  continued  to  be  of  a  hand-to-mouth  character.  Mess 
$14.50@$15.25,  clear  $16.50@,$17.25  and  family  $17@$18. 
Beef  has  been  firm  on  small  supplies  and  offerings.  Trade 
has  been  light.  Mess  $13@$13.50,  packet  $14@$15,  flank 
$13@$13.50,  family  $16@$16.75  and  extra  India  mess 
$23@$24.50.  Cut  meats  have  been  easy,  but  without 
quotable  change.  Trade  has  been  dull  and  the  offerings 
larger.  Pickled  hams  10@10^-8c.  and  pickled  bellies, 
14@10  lbs.,  8%@9%c.  Tallow  has  been  in  better  demand, 
partly  for  export.  Offerings  have  been  light.  City  5J^c. 
Stearines  have  been  quiet  and  steady;  oleo  lie.  and  lard 
10@10J4c.  Butter  has  been  moderately  active  and  firmer; 
creamery  extras  23^c.  Cheese  has  been  firm  with  a  light 
trade.     State,  f.  c,  small,  colored, fancy,  143^ c;  white  14^c. 

OIL. — Cotton  seed  has  been  easier.  Offerings  have 
been  light,  but  trade  has  been  dull.  Prime  summer  yellow 
48@48^c  and  prime  winter  yellow  48@50c.  Linseed 
has  been  firm,  with  a  moderate  demand  for  prompt  de- 
livery. Prices  of  seed  have  declined  of  late,  but  crushers 
show  no  disposition  to  shade  oil.  City,  raw,  American 
seed,  44@45c,  boiled  45@46c,  and  Calcutta,  raw,  70c. 
Lard  has  been  in  moderate  demand  and  steady;  prime 
67@70c.  and  No.  1  extra  53@55c.  Cocoanut  has  been 
quiet  and  steady;  Cochin  7@7J^c.  and  Ceylon  6i/£@6^c. 
Olive  has  been  quiet  and  steady;  yellow  65@75c.  Peanut 
has  been  quiet  and  steady;  yellow  65@80c.  Cod  quiet  and 
steady;    domestic    42@43c.    and    Newfoundland    44@45c. 

COFFEE  on  the  spot  has  been  quiet  and  firm.  Rio  No.  7, 
6^8@6J^c.;  Santos  No.  4,  8^@8^c.  West  India  growths 
have  been  firm,  with  a  small  jobbing  trade.  Fair  to  good 
Cucuta  8j^@9'Mc  The  speculation  in  future  contracts  has 
been  dull,  with  prices  easier.   Closing  prices  were]  as  [follows: 

June 5,'.i5c.  |October 5. 9 Jc.  | February 5.90c. 

July 5  95c.  |  November    5.9  :c.  [March 5.9"c. 

August .  5. 95c.  I December 5.w0c.  ]  April 5.95c. 

September ..   5.00c.  ] January 5.9-ic  iMay 6.00c. 

SUGAR. — Raw  has  been  quiet  but  firmer,  owing  to  light 
offerings.  Centrifugal,  96-degrees  test,  4.36c;  muscovado, 
89-degrees  test,  3.86c,  and  molasses,  89-degrees  test,  3.61c 
Refined  lias  been  quiet  and  firm.  Granulated  5.25@5.30c. 
Spices  and  teas  have  been  moderately  active  and  generally 
steady.  Hops  have  been  dull  and  steady.  Wool  has  been 
moderately  active  and  firm, 

PETROLEUM  has  been  firm,  with  a  good  demand  for 
domestic  and  export  account.  Refined,  barrels  8.75c, 
cases  10.90c  and  In  ilk  5c  Gasoline  has  been  active  and 
firm;  86  degrees,  in  100-gallon  drums,  20c;  drums  $8  50  ex- 

i.  Naphtha  lias  been  in  moderate  demand  and  firm;  73@ 
76  degrees,  in  100-gallon  drums,  17c;  drums  $8  50  extra. 
Spirits  of  turpentine  has  been   quiel   and  easier  at  \iy2<$. 

Rosin  quiet    and  easier;  common  to  good  strained  $2  80. 

TOBACCO. — Prices  have  ruled  steady.     Trade  in  domes, 

tic  leal  has  eon  tinned  dull  and  of  a  ha  rid-i  o-inoi  1 1  h  ,•!, 
Sin  nid   Havana  have  been  quiet. 

COPPER    has   been   quiet,  and  steady;  lake    12%@12%c. 

electrolytic  12^@125^c     Lead  has  been  qui  I  firm 

1.40c     Spelter  !,;iS  p.,  i,  quiel  and  easy  at  4.55c.     Tin 

has  been  dnil  and  steady;  Straits  28^c.      Cron  active;    No    1 

Northern  $ig  25(./j$17  25  and  No.'.'  Sou  I  leu  n  $16  25@$Ki  75 


COTTON. 

Friday  Night,  June  5  1908. 

THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegram  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
64,885  bales,  against  64,162  bales  last  week  and  53,068 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,897,324  bales,  against  9,520,813 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,623,489  bales. 


Receipts  at — 

Sat. 

Mon. 

Tucs. 

Wed. 

Thurs. 

Friday. 

Total. 

Galveston 

2,515 

2,314 

5,611 

3,315 

1,621 

2.32C 

17,690 

Port   Arthur,  _    . 

CorpusCuristi .  &c 

. 





New  Orleans 

4,114 

1,930 

1,968 

8,321 

1.014 

3,935 

21,282 

Mobile _. 

274 

974 

565 

492 

94 

6 

2,405- 

Pensacola 

Jacksonville,  &c. 

25 

25. 

Savannah 

2,511 

1,687 

2,571 

1,375 

1,984 

1.896 

12.024 

Brunswick     .    - 

Charleston     

576 

174 

226 

20 

142 

179 

1,317 

Georgetown 

50 



50 

Wilmington 

870 

736 

880 

305 

474 

325 

3,590' 

Norfolk 

700 

892 

1,217 

240 

1,084 

1,014 

5,147 

Newport  N.,  &c. 

176 





67 

243' 

New  York-      .    . 

Boston 

1 

305 

306 

Baltimore    

140 

603 

743. 

Philadelphia 

11,902 



25 



32 



57 

Totals  this  wk_. 

8,707 

13,113 

14,068 

6,445 

10,650 

64,885- 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
June  5. 

1907-18. 

1906-07. 

Stock . 

This 

week . 

17,696 

2T282 
2,405 

""25 
12,024 

f,317 

50 

3,590 

5,147 

243 

"306 
743 

57 

64,885 

.Since  Sep 
1  1907. 

Til  is 

week . 

Since  Sep 
1   1906. 

1908. 

1,807. 

Gal  vest  air    . 
Port  Arthur   _ 
Co.  pus  Christi.&c 

New  Orleans 

Mobile       

Pensacola 

Jacksonville,    &c„ 
.Savannah-    - 

Brunswick    

Charleston 

Georgetown 

Wilmington    

Norfolk-      

Newport  News.&e 

New  York     

Boston 

2,377,785 

108,5110 

37,825 

1,903,767 

317,381 

159,117 

8,369 

1,470,718 

197,903 

195,694 

581 

490,011 

520,79(1 

6,812 

3,658 

13,164 

75,898 

9,352 

8,276 

"l38 

8,59-1 

583 

6,426 

75 

122 

742 
3,434 
786 
215 
338 
348 
222 

30,299 

3,819,476 

132,823 

71,900 

2,234,358 

252,145 

139,398 

7,545 

1,450,373 

170,609 

146,504 

1,415 

321,921 

572,376 

39,582 

22,704 

71,093 

58,409 

8,452 

9,520,813 

47,584 

120,094 
10,638 

43J109 

327 

11,724 

6,475 
17,890 

78.275 
6,475 
6,839 
1,366 

350,696 

61.897 

9  7.815 
10,27ft 

36.335 

841 
6,567 

U  ,4,4  2 

23. 403. 

134 

175,013. 

9.109 

Baltimore -    - 

Philadelphia 

3,230 
1,294 

Total..    _.-    _- 

7.897,324 

437,356. 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  al- 


Galveslon 

Pt.  Arthur,  &c 
New  Orleans- 
Mobile  

Savannah  

Brunswick 

Charleston,  &c 
Wilmington- - 

Norfolk 

N'port  N.,  &c. 
All  others 

Total  this  wk- 

Since  Sept.  1- 


1908. 
17,69( 


21  282 

2,40 
12,02 


1,367 
3,590 
5,147 
243 
1,131 

64,885 


7,897,324 


1907. 

8,27< 

13.' 

8,59- 

5s; 

6,42i 
71 

12: 

74? 
3,434 

78( 
l,12i 

30, 29!1 


9.520,813 


1906. 

15,50- 

49! 

11,41 

2,68( 

13,64( 

2,48? 

293 

2,283 

6,221 

298 

1,942 


56,254 


7,483,260 


1905. 

22,601 
7,39i 

23,35 
2,981 

19,331 

5,98t 

477 

2,717 

11,997 
1,184 
3,668 


101,681 


9,187,791 


1904. 


2 

70 ! 

5 

62 

1 

42- 

2 

59: 

127 

5* 

1,161 

19? 

563 


14,448 


7,009,114 


1903. 


1,286 

217 

6,942 

126 

2.265 

18 

1 

8 

541 

78 

1,984 


13.466 


7,545.802 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  63,101  bales,  of  which  21,972  were  to  Great  Britain, 
1,167  to  France  and  39,962  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Exports 
pom — 


Week  endlny  June  5   1908. 
Exported  to — 


I  From  Sept.  1  1907  to  June  5  190S. 
Exported  to — 


Great 
Jirltaln. 


7,444 


587 


1,805 


Galveston 

Port  Arthur- -- 
Corp.Chris.,&c 
New  Orleans-  - 

Mobile  -  - . 

Pensacola  - 
Fernandina.  -  - 

Savannah  

Brunswick 

( lharleston 

Wflmlngton.-  - 
Norfolk  ------ 

Newport    News 
New  York  -    - 
Boston 

Baltimore    -- 
Philadelphia  -  - 
Portland*  Me- 
s-m  Franclscp 

Seattle    

Tacoma    

Portland,  Ore. 
Pemblna  ----- 

Oetl'nil 


Total         ---    31,972 
Total  1906-07.1  45,086 


009 
539 


Ft' rue 


1,167 


1.107 


233 


Conti- 
nent. 


10,763 
7,145 

3,100 
12,118 

5,890 

940 


Total. 


751 
756 


39,962 


28.693 


3.0S7 


118 

805 

505 
539 


9  10 


63,101 


71.012 


Great 
Britain. 


899,056 
48,024 

827.372 
67.409 
48,161 

166,845 
87,707 
10.40S 

122,757 

29.190 

1 .030 

241,620 

135,  190 

43.97'; 

40.130 

I 


2,111 


2,771,887 


1,677,083 


France 


329,925 

232,830 
60,934 

48,614 

89.821 
28,520 
32,266 

V.oie 


826,959 
895,681 


Conti- 
nent. 

890,750 

60,476 

2,895 

671,037 

110,062 

67,444 

613,212 

87,208 

34.0.50 

325,185 

6,709 

283,804 
11,570 
63,292 
14,355 

48,622 
71,412 
30,768 

1 ,050 


Total. 

2,119,731 

108,500 

2,895 

1,731,239 
238.405 
164,219 

869,878 

174,915 

44,458 

476,402 

35,899 

1,636 

557.090 

147,000 

11  1,311 

54,485 

1 

18,622 

71.412 

30,768 

1.050 

-Mil 


5,393,9016,992,747 

3. 552,62018. 125.3S4 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New   York,   i  ■        ■      b  ■        ■     •   ■      .    •   • .  ;•. 


June  6  1908.  j 


THE  CHRONICLE 


1415 


On  Shipboard ,  Not  Cleared  for — 

Great 

Ger- 

Other 

Coast- 

Leaving 

June   5  at — 

Britain. 

France 

man  y. 

Foreign 

wise. 

Total. 

stock . 

New  Orleans 

13,131 

193 

10,167 

3,364 

1,454 

28,309 

91,785 

Galveston 

850 

2,428 

13,808 

8,462 

3,633 

29,181 

18.403 

Savannah   

1,107 

1,937 



700 

3,744 

39,265 

Charleston 



300 

300 

11,424 

Mobile         

2,300 

5,400 



220 

7,920 

2,718 

Norfolk 

900 



14,263 

15,1 63 

2,727 

New    York 

2,000 

200 

500 

1,300 



4, 'MID 

74,275 

Other  ports 

750 



400 

200 

20,570 

1,3  5') 
89.967 

20,132 

Total  1908.  _ 

19,931 

9,328 

26,812 

13,326 

260,729 

Total  1907.  _ 

19,434 

1,597 

4,525 

21,670 

22,383 

69,609 

367,747 

Total  1906.  _ 

28,379 

18,647 

45,018 

15,019 

21.434 

128,497 

335,963 

Speculation  in  cotton  for  future  delivery  has  not  been  at 
all  active,  transactions  in  fact  being  very  largely  of  a 
professional  character;  but  reports  of  heavy  rains  latterly 
in  the  Memphis  district,  together  with  the  growing  con- 
viction that  the  increase  in  the  acreage  is  comparatively 
small,  have  brought  about  some  advance  in  prices.  The 
Government  report  stated  the  condition  on  May  25th  at 
79.7%,  against  70.5%  on  the  same  date  last  year,  84.6 
in  1906,  77.2  in  1905,  83  in  1904  and  74.1  in  1903,  with 
a  10-year  average  of  82.3,  and  putting  the  increase  in  acre- 
age at  only  one-tenth  of  1%.  This,  with  other  low  esti- 
mates of  the  increase  in  area,  was  the  signal  for  heavy  and 
aggressive  buying  by  Wall  Street  and  other  interests,  which 
advanced  prices  sharply.  The  rivers  in  Texas,  too,  have 
been  reported  as  high,  and  persistent  reports  of  recent 
damage  by  rains  and  floods  have  had  some  effect.  Latter- 
ly, moreover,  the  Weather  Bureau  at  Washington  has 
issued  flood  warnings  for  the  Red  River,  pointing  to  a  stage 
of  some  four  to  six  feet  above  the  flood  mark  at  Shreveport, 
La.,  in  about  a  week,  with  indications  of  moderate  floods 
for  the  Mississippi  from  St.  Louis  southward.  The  im- 
pression in  the  trade  is  that  the  crop  is  generally  backward, 
and  reports  from  some  parts  of  the  South  are  to  the  effect  that 
both  European  and  New  England  spinners  are  buying  even 
the  low  grades  more  freely,  owing  to  a  marked  falling  off, 
it  is  stated,  in  the  supply  of  the  better  grades.  New  England 
mills  have  very  generally  resumed  full  time;  this  change 
for  the  better  involving  some  35,000  workers,  though  in 
a  few  exceptional  instances  there  has  been  curtailing  of 
output  and  even  a  cut  of  10%  in  wages;  the  general 
tendency  of  the  cotton  goods  market  is  considered  to  be 
towards  improvement  and  there  is  also  a  widely  prevalent 
belief  that  after  a  long  period  of  curtailment  and  light  trade 
the  cotton  mills  of  this  country  cannot  be  carrying  very 
heavy  supplies  of  the  raw  material.  As  to  the  speculation, 
the  idea  here  is  that  prominent  Wall  Street  interests  are 
heavily  long  of  the  market,  though  they  have  latterly,  it 
is  said,  b.jen  reducing  their  holdings.  The  fact  that  the 
outside  public  holds  aloof  from  the  speculation  is  regarded 
as  a  distinct  drawback  to  any  movement  looking  to  the 
establishment  of  a  higher  range  of  prices,  and  a  sudden 
falling  off  in  business  with  Liverpool,  owing  to  the  Whit- 
suntide holidays,  has  also  hadamore  or  less  unfavorable  effect. 
There  is  a  disposition  among  many,  however,  to  consider 
the  crop  season  backward,  and  this, with  bullish  statistics, 
the  strong  spot  situation,  improving  trade  in  cotton  goods 
and  the  powerful  support  lent  to  the  long  side  by  prominent 
Wall  Street  interests,  has  made  sentiment  quite  bullish. 
A  year  ago  supplies  were  comparatively  liberal  and  the 
panic  was  ahead.  Now  sto'eks  are  relatively  moderate 
and  the  belief  is  that  business  conditions  in  this  country 
are  slowly  on  the  mend.  To-day  prices  gave  way,  owing 
to  clearing  weather  at  the  South  and  some  Wall  Street, 
Southern  and  general  liquidation.  Spot  cotton  has  been 
quiet.  Middling  uplands  closed  at  11.40c,  showing  no 
change. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


FUTURES. — The  highest,   lowest  and  closing  prices  at. 
New  York  the  past  week  have  been  as  follows:- 


May  30  to  Ju-ie  5 —  Sat. 

Middling  upland.-; H. 


JHon.  Tues.       Wed.    Thur--..      Fri. 
11.30     11.50      11.50      11.5'      11.40 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
June  5  for  each  of  the  past  32  years  have  been  as  follows: 

1908.C 11.40  11900-C 8.88  1 1892.C 7.81  |1884_c 11  .5.6 

1907 12.90  |1899 6.25  1 1891 8.75  1 1883 10.62 

1906 11.25|1898 6.50  11890 12.31  11882 12.12 

1905 8.40  |189  7 7.69  1 1889 11.19  [1881 11.00 

190.4 11.75  |1896 7.75  1 1888 10.00  |1880 1  l.«J 

1903 11.50  |1895 7.25  1 1887 11.44  1 1879 13.00 

1902 9.2511894 7.38|1886 9.2511878 11.38 

1301 8.25|1893 7.81|1885 10.81  |1877..  U.5G 

MARKET   AND    SALES    AT   NEW   YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

HOLIDAY.  _ 

Steady 

Steady 

Very   steady. 
/erv  steady. 
B  r^ly  steady 

Sales  of  Spot 

and  Contract. 

Export 

Con- 
sum'n. 

100 
"800 
~~8o 

985 

Con- 
tract. 

400 

"166 

500 

Total. 

Monday 

Tuesday  -. 

Julet,  10  pts.  dec__ 
juiet.  20  pts.  a.lv  _ 

500 
800 

100 

Friday 

Total 

Julet,  1  j  p.s.  dvC- 

85 
1,485 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to>  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

Juwi  5 —  1908.  1907.  1906.  1905. 

Stock  at  Liverpool bales.  654,000  1,190,000  862.000  832,000. 

St  >ck  at  London 8,000  10,000  14,000  13,000 

Stock  at  Manchester 70,000  94,000  67,000  55,000 


Total 
Stock  at 
Stock  at 
Stock  at 
S'.oek  at 
Stock  at 
Stock  at 
Stock  at 
Stock  at 


Great  Britain  stock 732,000   1,294,000       943.000       900,000 

'  OOO 
000 
,00£>> 
000 
.000 
000 
000 
.000 


Hamburg:--.  21,000 

Bremen 411,000 

Antwerp 

Havre 192,000 

Marseilles 5,000 

Barcelona 43,000 

Genoa 24,000 

Trieste 28,000 


14,000 
346,000 

249^666 

3,000 

17,000 

67,000 

28,000 


14,000 
242,000 

12~7~666 

4,000 

1 1 ,000 

52,000 

7.000 


11, 

328, 

1, 

113, 

a,. 

28, 

51, 
5. 


Total  Continental  stocks 724,000       724,000       457.000       540,000 


1.440,000 
105,000 
367.000 

24.000 
160,000 
907,000 
471,674 
272,709 

20,896 


Total  European  stocks 1,436,000  2,018,000  1,400,000 

India  cotton  afloat  for  Europe.  __     107,000  248,000  184.000 

American  cotton  afloat  for  Europe     192,646  200,705  218,705 

fi^ypt  Brazil, &c, afloat  for  Europe      33,000  41,000  27,uoo 

Stock  In  Alexandria,  Egypt 149,000  106,000  83,000 

Stock  in  Bombay,  India 558,000  753,000  967.000 

Stock  in  U.  S.  ports 350,696  437,356  464.460 

Stock  in  U.  S.  interior  towns 260,516  242  238  249,359 

U.  S.  exports  to-day 3,058  4,409  5,745 

Total  visible  supply 3,109,916  4,050,708  3,599.269  3.768,279 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     536,000  1,056,000  751,000       757,000 

Manchester  stock ___          63,000  80,000  56.000         44,000 

Continental  stock         _                            631,000  633,000  400,000       508,000 

American  afloat  for  Europe 192,616  200,705  218,705       367,000 

U.'S.  port  stock 350,696  437,356  464,460        471,674 

U.S.  interior  stock        _                          261,516  242,238  249,359       272,709 

U.  S.  exports  to-day 3,058  4,4)9  5,745         20,896 


Total  American 2,036,976 

East  Indian,  Brazil,  &c. — 

Liverpool  stoat 118,000 

London  stock 8,000 

Manchester  stock '7,000 

Continental  stock 93,000 

India  afloat  for  Europe 107,000 

E?ypt,  Brazil,  &c,  afloat 33,000 

Stock  in  Alexandria,  Egypt 141,000 

Stock  in  Bombay,  India 558,000 


2,653,708    2,145,269    2,441,279 


134,000 
10,000 
14,000 
91,000 

248,000 
41,000 

106,000 

753,000 


111,000 
14,000 
11,000 
57,000 

184,000 
27,000 
83,000 

967.000 


75,000 

13.000 

11,000 

32,000 

105,000 

24,000 

160,000 

907,000 


Total  East  India.  &c   _  1,073,000   1,397,000    1,454,000   1,327,000 

Total  American 2,036,976   2,653,708   2,145.269   2,441,279 


Total  visible  supply 3,109  976  < 

Middling  Upland,  L'verpool .  6.51d. 

Middling  Upland,  New  York 11.40c. 

Egypt,  Good  Brown.  Liverpool--  8  9-16d. 

Peruvian.  Rough  Good.  Liverpool  9.5"d. 

Broach.  Fine,  Liverpool 5^d. 

Tlnnevelly,  Good.  Liverpool- _      _  5  5-16d. 

Continental  imports  for  the  past 
bales. 

The  above  figures  for  1908  show  a 
of  154,010  bales,  a  loss  of  940,732 
crease  of  489,293  bales  from  1906, 
bales  over  1905. 


.050,708 

7.44d. 

13.25c. 

lid. 

11.15d. 

6%d. 

5Kd. 


,599.269 
6. Old. 

1 1.200. 

11  MA. 

8.65d. 

ll-16d. 

5Md. 


1,768,279 

4.73d. 

8.70c. 

75^d. 

10.80d. 

4  9-16d. 

4Md. 


week  have  been  79,000 

decrease  from  last  week 
bales  from  1907,  a  de- 
and  a  gain  of  658, 3Q3 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  28,0o5  bales  and  are  to-night  18.278 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  10,322  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  JWEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  night.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


l    June  5 — 

Shipped —  Week. 

i     Via  St.  Louis 6,156 

t- Via  Cairo 4,6  77 

„  Via  Rock  Island 315 

,_  Via  Louisville 4!)8 

,    Via  Cincinnati 1,060 

Via  Virginia  points 798 

;     Via  other  routes,  &c 1,013 


-1007-08 


Since 

Sept.  1. 

11,834 

95,522 

32,876 

40.883 

46,362 

89,980 

10.666 


1906-07- 


Week 

9,077 
991 
641 

1,416 
905 
517 

2,652 


Since 

Sept.  1 

771,308 

211,262 

80.953 

82,829 

52,117 

1 17. 802 

305,855 


Total  gross  overland 14,517  1,037,123 

Deduct  shipments 

Oveiland  to  N.  Y.,  Boston,  &c          1,106  102,072 

Between  Interior  towns;. 9lo  63,028 

Inland,  &c,  from  South 2,617  60,221 

Total  to  be  deducted 4,633  225,324 

l/-i\  i rite  total  net  overland  * 9,884  811,799 

*  Including  movement  by  rail  to  Canada. 


16,199    1,622,126 
1.123 
3,044 


160,658 
93,124 
61,763 


1,167       315,545 


12,032    1,306,581 


The  foregoing  shows  the 
ment  has  been  9,884  bales, 
week  last  year,  and  that  for 
gate  net  overland  exhibits  a 
494,782   bales. 


week's    net    overland    move- 

against   12,032  bales  for  the 

the  season  to  date  the  aggrc- 

de crease  from  a  year  ago  of 


1907-08 

In  Sight  aini  Spinners'  Since 

Takings.  Week.        Sept.  1. 

Receipts  a1  ports  to  June  5 64,885     7, 397,324 

"0  UJ  June  5  9.884  8  1  1    799 

Southern  consumption  to  Junes..  39,ooo     1,824  000 


--"-1906-07 

Since, 

Sept.   1. 

9,52  i.813 

1 ,3  (6,581 

I  ,898,000 


Week. 
30,299 

12,032 
18,000 


Total  marketed .113,769  10,533,123 

lor  stocks  In  excess •28,065         1.17,933 


Into  sUlii  during  week. . 
Total  iu  sIk-Iu  June  5 


85,704 


10.713,';56 
582      1,649,209 


90,3.11    12,725,394 
•26,300  115,962 

61,031 


North,  spinners'  takings  to  June  5.  33 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 
mJXe<*r~  Bales.   |     Since  Sept.  i 

803      June     8    88,154     1905-06      June 

June  9 i  12,126  1904  OS  June 

;  ».         "„     0  15.-17    1903  oi     j  ,n. 

1903     •>""■  12  48,325    1902  03— June 


12,871.356 


38,323      2,522,154 


8 
9 

10 

12 


Bales. 

10,37.1    160 

12.-:,  -  305 

0  897\313 

.10,327,855 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Ti'crt'  ending- 
June  5. 


Galveston 

New  Orleans.. 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock... 


Closing  Quotations  for  Middling  Cotton  on- 


Sat' day.    Monday.   Tuesday.  Wed'day.  Thursd'y.,  Friday 


ii 

li^ 

iiM 


11  H 


11  Ji 
115U 
11 J4 
II  % 

11 


HYa. 

ny* 
ii 

HH 

11M 
U  % 

11.40 
11M 
11.55 
11% 

11^ 

ii 


ny* 

ii 

n% 

n% 

n% 

n% 

11.30 
11% 
11.75 
11% 

II  "^ 
11% 
11 


11% 
11 


11^ 

11% 

11.50 

11% 

11.75 

11  % 

11% 

11% 

11% 

11 


11% 

11% 

11% 

11  5-16 

11% 

11% 

11% 

11.50 

11% 

11.75 

11% 

11% 

11% 

11% 

11 


11  % 

11% 

11% 

11% 

11% 

11% 

11% 

11.50 

12 

11.65 

11% 

11% 

11% 

11% 

11 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


May — 

Closing 

June — 
Ran^-e 
Closing 

July  — 
Range 
Closing 

August  — 
Range 
Clos'iig 

September 
Range 
Closing 

Ocolx-r — ' 
Range 
Closing 

Novem'M'r- 
Range 
Clos.ij 

December- 
Ragne 
Closing 

January  — 
Range 
Closing. 

Tone — 
Soot  _  _ 
Options 


Sat' day . 
May  30. 


—   @   — 


.12 
10. 92-. 93 

—   (St    — 


® 


9. 38. 42 
9. 32. 33 


Monday, 
June  1. 


@ 


9. 23-. 28 
9. 18-. 20 

—    a  — 

9. 18-. 20 

Steady. 
Steady. 


@ 


—  @   - 
10.87    - 

10.87-,0t 

10.87     .. 

10.45-.4( 

10.40    - 

—  @    - 
9.72    — 

9.25  .37 
9. 27-.  2? 

—  @    - 
9.18-.21 

9. 09-. 19 
9. 12-. 13 

—  @    — 
.912-.  13 

Quiet. 
Steady. 


Tuesday, 

June  2. 


@ 


—  @   — 
11.06    — 

10. 90-. 07 
11.06- .09 

—  @    — 
10.65    — 

9.90    — 
9. 89-. 91 

9. 35-. 60 
9. 56. 57 

—  @    - 
9. 47-. 4? 

9.41-.4T 
9. 11-. 42 

9.42    — 
9. 41-. 43 

Steady. 
Steady. 


Wed'day 

June  3. 


HOLI- 
DAY. 


Thursd'y. 
June  4. 


@    — 


—  @   — 
11.25    — 

11. 08-. 21 
ll.27-.3t 

—  @    _ 
10.88    - 

—  @    — 
10.03    — 


9.50- 

9.70- 

—  <a 

9.63 


9. 37-.  58 
9. 57-. 58 

9.3R-  5- 
9.38-6 

Fl  -n. 


Friday, 
June  5. 


-    @ 


-   @   - 
11.06    - 

11. 08-. 20 
11.0C-.09 

—  .88 
10.80     - 

—  @    — 
9.96    - 

9. 55-.  6^ 
9. 55-. 56 

—  @    — 
9. 46-. 49 

9. 41-. 53 

9. 40-. 41 

9. 45. 52 
9.43- .45 

Steady  . 
B'ly  st'y. 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  received  by  us  this  evening  from  the  South  indicate 
that  rain  has  been  quite  genera  during  the  week,  with  the 
precipitation  somewhat  in  excess  at  a  number  of  points  west 
of  the  Mississippi  River.  Elsewhere  the  rainfall  has  been 
moderate  or  light  as  a  rule.  Replanting  has  commenced  in 
the  sections  of  Texas  where  overflows  occurred  and  is  expected 
to  be  speedily  completed.  Except  where  recent  rains  have 
been  excessive,  the  crop  seems  to  be  doing  well  in  the  main. 

Galveston,  Texas. — Replanting  in  sections  of  Texas  where 
overflows  occurred  has  commenced  and  there  is  no  doubt 
that,  with  favorable  weather, it  will  be  finished  in  a  few  days 
and  satisfactory  results  are  expected  with  good  seasons. 
The  State  generally  needs  hot  and  dry  weather  to  permit 
proper  cultivation  and  development  of  plant,  except  in 
Southwest  Texas,  where  conditions  have  been  favorable. 
We have|hadnorain during  the  week.  The  thermometer  has 
ranged  from  78  to  86,  averaging  87.  Month's  rainfall  three 
inches   and  forty   hundredths. 

Abilene,  Texas. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  one  inch  and  fifty  hun- 
dredths. Average  thermometer  75,  highest  90  and  lowest  60. 
May  rainfall  right  inches  and  thirty-eight  hundred  hs. 

Brenham,  Texas. — Rain  has  fallen  on  one  day  during  the 
week  to  an  inappreciable  extent.  The  thermometer  has 
averaged  80,  the  highest  being  90  and  the  lowest  70.  May 
rainfall   seven   inches   and   thirty-one   hundredths. 

Corpus  Christi,  Texas. — We  have  had  rain  on  one  day 
during  the  week,  the  precipitation  reaching  six  hundredths 
of  an  inch.  The  thermometer  has  averaged  81,  ranging 
from  74  to  88. 

Cuero,  Texas. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  73  to  96,  averaging  85.  May 
rainfall  six  inches  and  sixty-nine  hundredths. 

Dallas,  Texas. — There  has  been  rain  on  two  days  of  the 
week,  the  precipitation  reaching  twelve  hundredths  of  an 
inch.  Average  thermometer  74,  highest  92  and  lowest  65. 
May  rainfall  6.61  inches. 

Fort  Worth,  Texas. — Rain  has  fallen  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  fifty-two  hundredths. 
The  thermometer  has  averaged  77,  the  highest  being  90 
and  the  lowest  64.     May  rainfall  9.72  inches. 

Henrietta,  Texas. — There  has  been  rain  on  one  day  of 
the  past  week,  the  rainfall  reaching  eighty  hundredths  of 
an  inch.  The  thermometer  has  averaged  78,  ranging  from 
63  to  92.     May  rainfall  6.89  inches. 

Huntsville,  Texas. — We  have;  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  forty-eight  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  66  to  93,  averag- 
ing 80. 


May  rainfall  11.35  inches. 
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Kerrville,  Texas. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  five  hundredths  of  an  inch. 
Average  thermometer  75,  highest  89  and  lowest  60.  May 
rainfall    3.32    inches. 

Lampasas,  Texas. — We  have  had  no  rain  during  the 
week.  The  therihomter  has  averaged  78,  the  highest 
being  91  and  the  lowest  65.     May  rainfall  7.09  inches. 

Longview,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  83,  ranging  from  68  to  95. 
May  rainfall  5.90  inches. 

Luling,  Texas. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  reaching  fifteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  68  to  91,  averaging  80.  May 
rainfall  3.98  inches. 

Nacogdoches,  Texas. — It  has  been  dry  all  the  week. 
Average  thermometer  78,  highest  89  and  lowest  67.  May 
rainfall  6.87  inches. 

Palestine,  Texas. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  being  one  inch  and  five  hundredths.  The 
thermometer  has  averaged  77,  the  highest  being  90  and  the 
lowest  64.     May  rainfall  7.83  inches. 

Paris,  Texas. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  one  inch  and  twenty-seven 
hundredths.  The  thermometer  has  averaged  76,  ranging 
from  59  to  92.      May  rainfall  4.68  inches. 

San  Antonio,  Texas. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  reaching  thirty  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  66  to  90, 
averaging   78.     May  rainfall   6.02  inches. 

Taylor,  Texas. — Rain  has  fallen  on  one  day  during  the 
week  to  the  extent  of  one  inch.  Average  thermometer 
77,  highest  90,  lowest  64.     May  rainfall  8.01  inches. 

Weather  ford,  Texas. — There  has  been  rain  on  four  days 
during  the  past  week,  the  precipitation  reaching  three  inches 
and  thirteen  hundredths.     The   thermometer  has  averaged 

77,  the  highest  being  91  and  the  lowest  63.       May  rainfall 
8.51   inches. 

Ardmore,  Oklahoma. — We  have  had  rain  on  four  days 
during  the  week,  the  precipitation  reaching  three  inches  and 
fifty  hundredths.  The  thermometer  has  averaged  72, 
ranging  from  58  to  86. 

Holdenville,  Oklahoma . — We  have  had  rain  on  four  days 
during  the  week,  the  rainfall  reaching  four  inches  and  one 
hundredth.  The  thermometer  has  ranged  from  56  to  85, 
averaging  71, 

Marlow,  Oklahoma. — Rain  has  fallen  on  five  days  during 
the  week  to  the  extent  of  three  inches  and  fifty-four  hund- 
dredths,  and  it  is  raining  now.  Average  thermometer  71, 
highest  86,  lowest  56. 

Oklahoma,  Oklahoma. — We  have  had  rain  on  six  days 
during  the  week,  the  rainfall  reaching  two  inches  and  thirty- 
seven  hundredths.  The  thermometer  has  averaged  72, 
the  highest  being  85  and  the  lowest  58. 

Alexandria,  Louisiana. — We  have  had  rain  on  three  days 
during  the  week,  the  precipitation  reaching  one  inch  and 
twenty  hundredths.  The  thermometer  has  averaged  79, 
ranging  from  64  to  93. 

Amite,  Louisiana. — There  has  been  rain  on  four  days 
during  the  week  to  the  extent  of  one  inch  and  twenty-four 
hundredths.  The  thermometer  has  ranged  from  68  to 
93,   averaging  80. 

New  Orleans,  Louisiana. — There  has  been  rain  on  three 
days  during  the  week,  the  precipiation  reaching  seventy- 
one  hundredths  of  an  inch.  Average  thermometer  81. 
Month's  rainfall  four  inches  and  seventy-seven  hundredths. 

Shreveport,  Louisiana. — We  have  had  rain  on  four  days 
during  the  week,  the  rainfall  reaching  one  inch  and  forty- 
two  hundredths.  The  thermometer  has  averaged  77,  the 
highest  being  90  and  the  lowest  64. 

Columbus,  Mississippi. — There  has  been  rain  on  five 
days  of  the  past  week,  the  rainfall  reaching  one  inch  and 
eighty  hundredths.  The  thermometer  has  averaged  76, 
ranging  from  62  to  90. 

Meridian,  Mississippi. — There  has  been  rain  on  four 
days  during  the  week,  the  precipitation  reaching  two  inches 
and  eighty-six  hundredths.  Average  thermometer  78, 
highest  91  and  lowest  64. 

Vicksburg,  Mississippi. — There  has  been  rain  on  four 
days  during  the  past  week,  the  precipitation  reaching  one 
inch  and  fifty  hundredths.     The  thermometer  has  averaged 

78,  the  highest  being  90  and  the  lowest  65. 

Eldorado,  Arkansas. — There  has  been  rain  on  five  days 
of  the  past  week,  the  rainfall  reaching  one  inch  and  twenty- 
two  hundredths.  The  thermometer  has  averaged  75, 
ranging  from  55  to  94. 

Fort  Smith,  Arkansas. — There  has  been  rain  on  five  days 
during  the  week,  to  the  extent  of  two  inches  and  sixty-six 
hundredths.  The  thermometer  has  ranged  from  6Q  to  92, 
averaging  76. 

Helena,  Arkansas. — Crops  are  in  good  condition.  The 
week's  rainfall  has  been  seventy-one  hundredths  of  an  inch, 
on  three  days.  Average  thermometer  76,  highest  89  and 
lowest  62 .     May  rainfall  four  inches  and  eighteen  hundredths . 

Little  Rock,  Arkansas. — There  has  been  rain  on  four  days 
during  the  week,  to  the  extent  of  one  inch  and  thirty-two 
hundredths.  The  thermometer  has  averaged  75,  the  highest 
being  90  and  the  lowest  60. 

Memphis,  Tennessee. — Farm  work  has  been  delayed  by 
excessive  rains,  but  at  the  close  of  the  week  the  weather  has 
cleared.     We  have  had  rain  on  five  days  of  the  week,  the 


precipitation  being  four  inches  and  twenty  hundredths. 
The  thermometer  has  averaged  74.9,  ranging  from  64  to 
85.7. 

Mobile,  Alabama. — Scattered  rains  in  the  interior  during 
the  week.  Crop  reports  generally  favorable.  There  has 
been  rain  on  three  days  during  the  week,  the  precipitation 
reaching  thirteen  hundredths  of  an  inch.  Average  ther- 
mometer 80,  highest  89  and  lowest  70.  May  rainfall  four 
inches   and   sixty-two    hundredths. 

Montgomery ,  Alabama. — Crops  are  doing  well;  seasons 
are  favorable  and  the  present  outlook  fine.  There  has  been 
rain  on  two  days  during  the  week,  to  the  extent  of  one  inch 
and  forty-seven  hundredths.  The  thermometer  has  aver- 
aged 80,  the  highest  being  93  and  the  lowest  64. 

Selma,  Alabama. — There  has  been  rain  on  three  days  the 
past  week,  to  the  extent  of  one  inch  and  fifteen  hundredths. 
The  thermometer  has  averaged  79,  ranging  from  68  to  92. 

Madison,  Florida. — We  have  had  rain  on  one  day  during 
the  past  week,  the  rainfall  being  fifty  hundredths  of  an  inch. 
Average  thermometer  82,  highest  94  and  lowest  70. 

Tallahassee,  Florida. — We  have  had  rain  on  two  days  of 
the  week,  the  rainfall  reaching  one  inch  and  fifty  hundredths. 
The  thermometer  has  averaged  80,  ranging  from  67  to  92. 

Atlanta,  Georgia. — We  have  had  rain  on  three  days  of 
the  past  week,  the  rainfall  reaching  two  inches  and  nine 
hundredths.  Average  thermometer  77,  highest  90,  lowest 
03. 

Savannah,  Georgia. — We  have  had  rain  on  two  days 
during  the  past  week,  to  the  extent  of  one  inch  and  nine 
hundredths.  Average  thermometer  80,  highest  91,  lowest 
68.      Month's  rainfall  two  inches  and  sixty-five  hundredths. 

Washington,  Georgia. — We  had  rain  on  two  days  the  past 
week,  the  rainfall  reaching  two  inches  and  seventeen  hun- 
dredths.    Average  thermometer  81,  highest  97,  lowest  64. 

Charleston,  South  Carolina. — We  had  rain  on  two  days 
the  past  week,  the  rainfall  reaching  twenty-two  hundredths 
of  an  inch.     Average  thermometer  80,  highest  93,  lowest  68. 

Greenwood,  South  Carolina. — Rain  has  fallen  on  one  day 
during  the  week,  the  rainfall  reaching  five  hundredths  of 
an  inch.  The  thermometer  has  averaged  83,  ranging  from 
75  to  91. 

Greensboro,  North  Carolina. — Rain  has  fallen  on  three  days 
of  the  week,  to  the  extent  of  two  inches  and  ninety-five 
hundredths.  The  thermometer  has  ranged  from  61  to  95, 
averaging  79. 

Raleigh,  North  Carolina. — There  has  been  rain  on  four 
days  of  the  week,  the  precipitation  reaching  ninety-five 
hundredths  of  an  inch.  Average  thermometer  77,  highest 
90,  lowest  62. 

Charlotte,  North  Carolina. — Rain  has  fallen  on  one  day 
during  the  week,  the  rainfall  reaching  thirty-three  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  75, 
ranging  from   61  to  88. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

June   5   1908.      June  7    1907. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.          19.2  17.5 

Memphis Above  zero  of  gauge.          30.0  10.5 

Nashville Above  zero  of  gauge.          11.0  10.9 

Shreveport Above  zero  of  gauge.          28.9  20.8 

Vicksburg Above  zero  of  gauge.          47.8  40.2 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 

The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


June  4. 

1907-08. 

1906-07. 

1905-0G. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

1,826,000 

Week. 

Since 
Jept.  1. 

Week. 

35.000 

Since 
Sept.  1. 

Bombay • 

45,000 

59,000 

2,705,000 

2,438,000 

Exports  from  — 

For  the  Week. 

Since  September  1 . 

Great 
Britain. 

Conti- 
nent. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Total. 

Bombay — 
1907-08. 

1 .000 
2,000 

15,000 
53,000 
47,000 

1,000 
2,000 
5,000 

6,000 

28,000 

6,000 

15,000 
53,000 
47,000 

1,000 

2,000 
5,000 

7,000 

28,000 

8,000 

21,000 
59.000 
51,000 

3  OOC 

7,000 
5,000 

5,000 
3,000 

2,000 

14,000 

8,000 

15,000 

544,000 

1.OO6.000 

763,000 

19.000 

105.001 

97,000 

25,000 
22,000 
30,000 

185,000 
17»,00l 

119,000 

565,000 

1906-07.    . 

1,065.000 

1905-06 

814,00)0 

Calcutta — 
1 907-08  __ 

22,000 

1906-07.. . 

112.000 

1905-06 

Madras — 

1907-08 

102,000 
30.000 

1906-07. 

25,000 

1905-06. 
All  others — 
1907-08 

38,000 
199,000 

1906-07 

187,000 

1905-06 

134,000 

Total  all  — 
1907-08.  _. 

1 ,000 
2, OOO 

22,000 
83,000 
58,000 

23,000 
8  3.000 
60,000 

43,000 
77,000 
73,000 

773,000 
1,312,000 
1,015,000 

816,000 

1906-07 

1,389,000 

1905-06-- 

1,089,000 

EGYPTIAN  COTTON  CROP.— Messrs.  R.  &  O.  Linde- 
mann  of  Alexandria,  under  date  of  Friday,  May  15,  have 
advised  their  Boston  agents,  Messrs.  L.  H.  A.  Schwartz  & 
Co.,  as  follows: 

Contrary  to  the  cold  weather  which  we  have  had  in  Alexandria  during 
the  lirst  days  of  this  month,  the  weather  in  the  Interior  has  been  very 
favorable  to  the  development  of  the  young  plants,  which  have  made  very 
satisfactory  progress.  There  are  complaints  of  insufficiency  of  water,  but 
In  general  It  would  seem  that  water  Is  plenty,  and  that  there  need  be  no 
apprehension,  for  the  moment,  on  this  score.  a^ 
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•  COTTON  TOPICS  IN  FINANCIAL  SITUATION.— In  the 
"Financial  Situation"  to-day  will  be  found  items  referring 
to  the  "International  Cotton  Congress  at  Paris,"  and  "Cotton 
Acreage  and  Condition,"  Bureau  of  Corporations  Report 
on  Cotton  Exchanges." 

—Cards  of  Woodward,  Baldwin  &  Co.,  H.  J.  Farber, 
Drewry  &  Co.,  Lawrence  &  Co.  and  James  Talcott,  mills, 
.selling  agents  and  dry  goods  commission  merchants,  will  be 
found  in  this  issue. 

— The  business  cards  of  a  large  number  of  representative 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities,  including  prominent  dealers  in  Egyptian  cotton, 
will  be  found  on  subsequent  pages  of  this  issue  of  the  "Chroni- 
cle." 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  May  29 

Visible  supply  Sept.  1 

American  in  sight  to  June  5 

Bombay  receipts  to  June  4 

Other  India  ship'ts  to  June  4 

Alexandria  receipts  to  June  3 

Other  supply  toJune3  * 


Total  supply 

Deduct — 
Visible  supply  June  5. 


Total  takings  to  June  5_ 
Of  which  American.  _ 
Of  which  other 


1907-03. 


Week. 


3.263,986 


85,704 

45,000 

8,000 

3,000 

2,000 

3,407,690 


3,109,976 

297,714 

204,714 

93,000 


Season. 


2,291,844 

10,713,056 

1,826,000 

251,000 

.  94  1.01)1: 

207,000 

16,229,900 


3,109,970 

13,119,924 

10,012,924 

3,107,000 


1906-07. 

Week.        Season. 


1,17  1.838 


64,031 
59,000 
3O.0U0 
2  10 
20,000 

4.348,069 


4,050,708 

297,361 

215,161 
82.200 


1  ,/rt4,156 

12,871,356 

2,705,000 

324, 000 

oi3..;  io 

306, OOO 
18,904.012 


4,050, 


)« 


14.853,304 
11,115,804 

3.737,500 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies.   &c. 

COTTON  ACREAGE  REPORT.— In  our  editorial  col- 
umns will  be  found  to-day  our  annual  Cotton  Acreage  Re- 
port, with  an  account  at  length  of  the  condition  of  the  plant 
in  each  section  of  the  South.  The  report  has  been  prepared 
in  circular  form,  and  the  circulars  may  be  had  in  quantity 
with  business  card  printed  thereon. 

ALEXANDRIA    RECEIPTS    AND     SHIPMENTS. 


Alexandria,  Egypt, 
June  3. 

1907-08. 

22,000 

7,0u4,23-' 

1 
1906-07. 

1905-06. 

Receipts  (cantars)  — 
This  week 

700 
6,850,490 

1  .700 

Since  Sept.  1      

5,865.381 

Exports  (bales) 


To  Li  vcrpool 

To  Manchester 

To  Continent 

To  America 


Th  is 
week . 


1,750 

6,000 
'390 


Since 
Sept.  1. 


211.972 

180,33" 

323,145 

62,098 


Total  exports 8,050  786,550    11,250  825,909    12,200  729,415 


This 
week . 


2,750 

7~,  2  50 
1,250 


Since 
Sept.  1. 


204.437 
100,477 
323.906 
107.089 


This  i    Since 
week.  \Sept.  1 . 


191,888 

3,000  163.737 

0,0110  ;(06,154 
200     67,636 


Note. — A  cantar  is  99  lbs.      Egyptian  bales  weigh  about  750  lbs. 

AGRICULTURAL  DEPARTMENT  REPORT  ON  ACRE- 
AGE. &c. — The  Agricultural  Department  at  Washington 
issued  on  June  2  its  report  on  cotton  conditions  and  acreage 
as  follows: 

The  Crop- Reporting  Board  of  the  Bureau  of  Statistics  of  the  Department 
of  Agriculture  linds,  from  reports  of  correspondents  and  agents  of  the  Bu- 
reau, that  the  area  planted  to  cotton  in  the  T'nited  States  thisseason  1 1908)  . 
including  that  already  planted  and  expected  to  be  planted,  is  about  one- 
tenth  of  1  %  (0.1%)  greater  than  the  area  planted  to  cotton  last  year  (1907) , 
thus  Ih'd  eating  an  area  of  32,081,000  acres,  as  compared  with  32,060,000 
acres  planted  last  year,  an  Increase  of  21,000  acres! 

The  condition  of  the  growing  crop  on  May  25  was  7.9.7%  of  a  normal, 
as  compared  with  70.5  and  81.6'  „  at  corresponding  dates  in  1907  and  rood, 
respectively,  and  82.3",',,  the  average  of  the  con  Utlon  on  ,  I  .,.  25  of  the  pa;t 
ten  \  ea  -s. 

The  following  table  shows,  by  States  and  for  the  T'u  ted  St  ites,  the  esti- 

d  a  ea  In  cotton  In  1908,  as  compared  with  the  area  planted  in  1907.  in 

enl   .  the  total  area  planted  and  to  be  planted  In  1908  in  acres,  and  the 

condition  o"  the  growing  crop  on  May  25  of  1908,  19  17  and   1906    and  the 

average  oi  I  tie  past  ten  5  ea  s: 

1  mi  compared     ir.ea  pla  ited -Condition  Mini  25 

with  loo?  and  to  be  in  year 

stales-         ■planted area,  plantedlQOS.     1908.       1007         l.ioc,  \  ,-rr 

Virginia  .100  37.000         88  80  84  s~ 

North  Carolina     ...100  1,1:17, '.00         87  80  70  84 

South  Carolina    ...loo  2*463,000         8!  77  82  8;j " 

Georgia  ..   99  4,775.000         80  74  86  si 

Florida  .   96  268,000         82  80  83  86 

Alabama      100  3,509,000         78  r,:,  s\  «•» 

Mlssi  .100  3.25:',' 80  65  85  82 

..    97  1,656,000  80  64  86  8' 

Texas  ..10]  9,533,1 77  70  87  81 

__ioo  2,0 1  1  ,0  10         85  r,:>  8g  gj 

oo  757,000  84  63  82  8  1 

MISSi  ..       100  7  1,  100  86  65  86 

Oklahoma  ..      102  2,300,000  80  79  85 

.  100   I  32,1  8'  .    ""       '    79.7  70.5  y>  :i 

XKW  YORK  COTTON  EXCHANGE.— A  ,,,,,,,,1  Election. 
-The  annual  election  of  officers  and  managers  of  the  New- 
York  Cotton  Exchange  wag  held  on  Monday,  June  1,  The 
ticket  elected  was  as  follows:  President,  George  Bn  mieeke; 
Tice-President,  Arthur  R.  Marsh;  Treasurer,  J.  K.  Maury; 
Board  of  Managers,  L.  S.  Baehe,  E.  K.  Cone.  H.  S.  Gernon, 
J.  E.  G,  Higgins,  George  F.  Jones,  L.  Mandelbaum,  William 
S.    Pay,    E.    P.    Walker.    Robert    C.    Cairns,    Marshall    Oeer. 

J.  T  G.wathnaey,  Thomas  E.  Hicks,  Chas.  1.  Long,  William 
Moln  and  R.  Sidenhurg.  Trustee  of  the  Gratuity  Fund, 
three  years.  Otto  Arens.  Inspectors  of  election .  William 
A.  Boger,  J.  C.  Royce  and  W.C. .  Carr, 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  quiet  for  yarns  and  steady  for  shirtings.  Mer- 
chants continue  to  buy  very  sparingly.  We  give  the  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of 
this  and  last  year  for  comparison. 


Apr. 

24 

Mav 

1 

8 

15 

22 

29 

J'ne 

5 


1908. 


32*  Cop 

Twist. 


d. 

7  13  16® 

7  11-16(3, 
1%  @ 
SH  ® 
SH        @ 

8  7-16® 


d. 


8;s 
9V, 


&K  lbs.  Shirt- 
ings,  common 
to  finest. 


s.  d.  s.  d. 

4  11     @8     0 


4   10H@8 

4  10H@7 
6  00     @8 

500    m 

5  1      @8 


0 

10^ 

0 

0 


@       9X5     iy2®$     3 


Corn 
Mid 
UpVs 


d. 
531 


1907. 


32s  Cop 
Twist. 


d.  d. 

10H     @     UK 


5.40  10^:      @     11% 
5.69  10^      @      11H 
6.08  10H      ©     10 
6.35  10%      @     U'A 
6.52  10  15-16®  12^ 

6.51  11M      @      12H 


8)4  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d.         s.  d. 

6     9  @9  10 

6  10  @9  11 
6  10H@9  10 

6  11  @10  00 

6  11  @10  0 

7  0  @10  \y2 

7.01  @10  3 


Cofn 
Mid 
VpVt 


d. 

6.39 

6.63 
6.75 
6.96 
7.10 
7.40 

7.44 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  63,101  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Total  bales. 

NEW    YORK— To    Liverpool— June   3— Celtic,    2,345    upland,    130 

f  oregn 2,475 

To  Manchester — May  29 — Thespls,  514 514 

To  Hull— June  3— Martello,  420 420 

To  London — May  29 — Minnehaha,  200 200 

To  Bremen— June  3 — Luetzow,  1,300 1,300 

To  Hamburg— May   29— Waldersee,   200 200 

To  Bareeona — May     29 — Thornley,     125 June    4 — Antonio 

Lopez,  600 725 

To  Genoa — May  29  —  Koenigen  Luise,  2,197 June  1 — Moltke, 

860 3,057 

To  Naples — May  29 — Koenigen  Lulse,  214 214 

To  Venice — June  2 — Alice,  200 2 JO 

To  Trieste — June  2— Alice,  200 200 

GALVESTON — To  Liverpool— May  29— Wanderer,  5,822 5,822 

To  London — June  2 — Cayo  Soto,  1,166 1,166 

To  Bremen— May  29 — Frankfurt,  7,594 7,594 

To  Reval — June  1 — Ramore  Head,  464 464 

To  Riga— June  1 — Ramore  Head,  200 200 

To  Narva— June  1 — Ramore  Head,   1,300 1,300 

To  St.  Petersburg — June  1 — Ramor  eHead,  1,205 1,205 

NEW  ORLEANS— To  Liverpool — June  3 — Jamaican,  5,000 5,000 

To  Belfast — May  30 — Bray  Head,  2,444 2,444 

To  Havre — June  3 — Asian,  1,167 1,167 

To  Antwerp— May  30— Milton ,  590 590 

To  Bareeona— May   29— Conde    Wllfredo,   950 950 

To  Genoa — June    1 — Soperga,    5,605 5,605 

SAVANNAH — To  Liverpool — June  2 — Starcross,  587 587 

To  Oporto — June  2 — Starcross,   200 200 

To  Barcelona — June   2 — Maude,   2,000 2,000 

To  Genoa— June  2 — Maude,  900 900 

WILMINGTON — To  Bremen — June  1  —  Bardsey,  12,118 12,118 

NORFOLK — To  Liverpool — June  4 — Alleghany,   1,805 1,805 

BOSTON — To    Liverpool — May3    0 — Sagamore,    348 June    1  — 

Saxonia,  33 June  2 — Reoublic,  1,158 1,539 

SEATTLE — To  Japan — June  2  — Minnesota,  940 940 


Total 63 , 1 0 1 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


New    York 3,609 

Galveston 6,98  . 

New  Orleans 7,  i    ' 

Savannah .87 

Wilmington 

Norfolk 1,805 

Roston    1,539 

Seattle    


Great  French    Ger- 
BrUain.     ports,  many. 

1,500 

7,594 

1,167        


-t)tll. Europe — 
North.  South. 
4,396 


Me.r.. 

&c.  Japan. 


3,169 

590 


._    12,118 


6,555 

3,100 


940 


Total. 

9,505 
17,751 
15,756 

3,687 
12,118 

1,805 

1,539 
940 


Total 21.972      1.167    21.21?      3,751    14.051        ...        940      63,101 

Theexports  to  Japan  since  Sept.  1  have  been  149,626  bales 
from  Pacific  ports  and  37,517  bales  from  Newr  York. 


LIVERPOOL.— By    cable   from    Liverpool   we 

lowing  statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Mail  15-  May  22.  May  29. 

Sales  of  the  week bales.  106,000  87,000  52,000 

Of  which  speculators  took-.      5,000  3,-000  3,000 

Of  which  exporters  took 8.000  4.000  5,000 

Sales,  American 93. 0110  79, 000  46,000 

Actual  export 12.000  to, 000  9.000 

Forwarded       76, 000  48,000  68.000 

Total  stock — Estimated 823,000  759,000  704,000 

Of  which  American — Est.  .-696,000  638. 000  588,000 

Total  import  of  the  week 57. 000  14, 000  21.000 

Of  which  American 12,000  6,000  15,000 

Amount   afloat 66,000  91.000  106,000 

Of  which  American 37,000  57.000  60, 000 


have   the 


June  5. 

24,000 

1,000 

1 ,000 

20.000 

5,000 

78,000 

654,000 

536,000 

33,000 

14,000 

96,000 

67,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


S/llU. 

Saturday. 

Monday. 

Tuesday. 
Moderate 

demand. 

Vcdnisduy. 

Thursday. 

Friday. 

Market,     1 
12:15 
P.M.      J 

Dull. 

Quiet; 

Quiet. 

Dull. 

Very  dull . 

Mld.Tpl'ds 

6.46 

6.40 

6.36 

6.43 

6.42 

6.51 

Sales' 
Spec.&exp. 

3,000 

300 

5,000 
500 

7,000 
500 

6. 000 
500 

3.000 
200 

3,000 
200 

Futures. 

Market      1 

opened      1 

Quiet. 

Steady, 

mi  eh.  to 

J  U  pt. dec. 

Steady  at 

'An  41.}   pts. 

decline. 

Barely  sty. 
it.".<"  1  pts. 
advance. 

Quiet  at 

1*$@2H 

pts.  adv. 

Steady  at 
9®  10  pts. 
advance. 

Mirketl      V 
4 
P,  M.      J 

Qlllrt  .'it 

1@9H  pts. 

decline. 

Hnrelv  stv. 

it    3@  18H 

pts.  dec. 

Steady  at 
7(»  13  pts. 

advance. 

Steady. 

uiich.<%2!4 

pts.  adv. 

Steady  at 
4  Hi  Pts  .dee. 
2  pts.  adv. 

Barely  sty. 

3H@7  pts. 

advance. 
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The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lootto.      Thus:   5  86  means  5  86-l00d. 


May  30 

to 
June  5. 


May 
May- 
June 
July 
Aug 
Sep. 
Oct. 
Nov 
Dec. 
Jan. 
Feb. 
Mch 


June 
-July 
Aug. 
-Sep. 
Oct  . 
Nov. 
-Dec. 
-Jan. 
Feb. 
Mch. 
■Apr. 


Sat. 


12% 
p.m. 

a. 


12% 
p.m. 

d. 

86 

85% 

80 

75% 

52 

24 

11% 

04 

00 

97 

97 

97 


Mon. 


12%      4 
p.m.  p.m. 


80 
73 

70  % 

47% 
23 

10% 
04 
00 

97% 
97  % 
97 % 


TIM 

61% 

63% 

41 

20 

07 

oo  % 
96  % 

94 
94 
94 


Tues. 


12%      4 
p.m.  p.m. 


d. 


76 

71% 
67  % 
44 

20  y 
07% 

00% 

96  y2 
93% 
93  y2 
93% 


a. 


84% 

78 

74% 

so% 

28 
15 
08 
04 
01 
01 
01 


Wed. 


12  H      4 
p.m.  p.m 


d. 


83% 

77 

74 

50  y 

27 

14% 

07  % 
03  y2 
oo% 
oo  y2 
oo  % 


d. 


8  1  > ., 

78 

75 

52 

30 

ny 
10% 

06% 
03% 

03  y 
03  y 


Thurs. 


12M 
p.m. 

d. 


82 

76% 
73  y 

51  y 

31 
19 

11", 

08  y 

1)5', 
05H 
05% 


4 
p.m 


d. 


80 
74 
71 

49  y 

30 
18 

ny 

08 
05% 
05% 
05% 


Fri. 


12% 
p.m. 


91 
86 
82 
61 

40% 

28 

21 

17% 

14% 

14% 
ay 


4 
p.m. 


86 
81 
77 

56  y 
35 

22  y 
15% 

12 
09 
09 
09 


BREADSTUFFS 

Friday,  June  5  1908. 

Prices  for  wheat  flour  have  ruled  steady  during  the  week, 
with  the  trading  still  dull  and  mainly  of  a  hand-to-mouth 
character.  In  fact,  trading  has  been  so  dull  that  pricps 
liave  been  largely  nominal.  Intense  dulness  has  prevailed 
also  at  the  large  centres  of  the  Northwest  and  the  South- 
west, many  reports  showing  that  this  has  been  the  worst 
week  on  record  during  this  crop  season.  The  output  of  the 
mills  is  considerably  smaller  than  at  this  time  last  year, 
but  is  far  in  excess  of  the  demand.  Mills,  however,  show 
no  disposition  to  reduce  prices.  Rye  flour  and  corn  meal 
have  been  dull  and  steady. 

Wheat  at  one  time  was  strong,  owing  to  rains  at  the  South- 
west and  some  reports  of  damage  there,  as  well  as  adverse 
advices  from  some  parts  of  the  Northwest,  while,  to  make 
matters  worse,  drought  prevailed  in  southeastern  Europe. 
Moreover,  the  receipts  have  been  moderate  and  the  availa- 
ble supply  of  American,  according  to  Biadstreet's,  fell  off 
for  the  week  1,241,000  bushels,  while  the  decrease  in  the 
world's  supply  was  close  to  5,000,000  b  shels.  This  leaves 
the  supply  in  the  United  States  only  22,820,000  bushels, 
against  51,789,000  a  year  ago  and  34,647,000  at  this  time 
in  1906.  Reports  of  damage  by  Hessian  fly  in  Kansas  have 
not  been  without  their  effect,  and  some  advices  of  a  low  con- 
dition in  that  State  have  been  circulated.  On  the  other 
hand,  however,  the  European  markets  have  been  swayed 
more  by  comparatively  liberal  Argentine  shipments  than  by 
reports  of  damage  in  America,  and  have  therefore  declined, 
though  the  actual  total  of  world's  exports  has  reached  only 
6,926,000  bushels,  against  6,866,000  in  the  previous  week 
and  9,666,000  in  the  same  week  last  year.  The  Argentine 
shipments  were  2,344,000,  against  2,832,000  in  the  previous 
week  and  2,216,000  for  the  same  week  last  year,  the  vital 
point  being,  however,  that  these  shipments  seem  to  fully 
supply  the  European  demand.  Certainly,  both  English 
and  Continental  markets  have  been  declining.  On  Thurs- 
day, too,  came  reports  of  beneficial  rains  in  Russia,  Rou- 
mania  and  Spain,  where  they  have  been  badly  needed. 
Some  crop  advices  from  the  Northwest  put  the  condition  of 
spring  wheat  very  high,  even  as  high  as  102  in  Minnesota, 
108.5  in  North  Dakota  and  104.7  in  South  Dakota,  conditions 
very  much  better  than  those  of  a  year  ago.  The  Ohio  State 
report,  too,  gives  the  condition  as  94%,  against  92  in  May 
and  77  a  year  ago.  Then, -although  exporters  bought  to 
some  extent  early  in  the  week,  they  have  as  a  rule  held  aloof, 
and  latterly  the  cash  trade  at  the  West  has  been  dull,  at 
sagging  prices.  Many  are  now  awaiting  the  Government 
report  which  is  to  appear  next  week.  It  is  believed  that 
damage  to  the  winter-wheat  crop  has  been  exaggerated,  and 
that  in  any  case  the  injury  it  may  have  suffered,  not  generally 
regarded  as  very  serious,  is  likely  to  be  offset  by  the  excel- 
lent conditions  prevailing  in  the  spring-wheat  section.  In 
a  word,  weak  European  markets,  European  preference  for 
Argentine  rather  than  for  American  wheat  at  current  prices, 
favorable  conditions  in  the  American  spring-wheat  section, 
and,  it  may  be  added,  clearing  weather  in  the  Southwest  of 
late,  as  well  as  the  slowrness  of  the  cash  trade,  have  all  mili- 
tated against  attempts  to  raise  prices,  and  the  net  changes 
for  the  week  show  a  moderate  fall.  To-day,  prices  declined, 
owing  to  weak  cables,  favorable  crop  reports,  bear  hammer- 
ing and  liquidation.  At  one  time  a  temporary  rally  occurred, 
on  bullish  crop  reports  from  Missouri  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YOR  K. 

Sat.     Mon.  Tues.     Wed.  Thurs.    Fri. 

No.  2  red  winter Holl-    102        102        100  %      97%      96% 

July  delivery  In  elevator day.     99%      99%     99%     97%     96% 

September  delivery  in  elevator 95%      95%      95%      93%      93 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES  IN  CHICAGO 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator Holl-     90%      91%      91%     89%      87% 

September  delivery  in  elevator da  v.      87%      88  88  %      66%      8;>% 

December  delivery  in  elevator 88%      88%     89  S7%     86% 

Indian  corn  futures  have  shown  more  or  less  irregularity, 
but  on  the  whole  have  been  firmer,  owing  to  excessive  rains 
over  some  sections,  the  backwardness  of  the  crop  and  the 
strength  of  the  cash  situation.  High  bids  have  been  reported 
in  parts  of  the  West  for  corn  for  ten  days'  shipments.  Com- 
mission houses  have  bought  and  there  has  been  more  or  less 
covering  of  shorts.  Cash  interests  have  sold  freely  at  times. 
For  the  first  time  on  record  a  sale  of  17,000  bushels  of  Argen- 
tine corn  was  made  here  on  one  day  during  the  week.     Glu- 


cose interests  were  the  buyers,  and  it  is  said  that  further 
imports  are  likely  if  the  high  prices  in  this  country  continue. 
To-day  prices  declined  on  generally  favorable  weather,  the 
depression  in  wheat,  selling  by  cash  interests  and  commission 
houses  and  a  lack  of  support. 

DAILY  CLOSING    PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.  Tues.  Wed.  Thurs.  Fri. 

Cash  corn Holl-      75  76%  78  78  79)4 

July  delivery  in  elevator day.     76%  77%  78  77%      77 

September  delivery  in  elevator 74%  75%  76  76%      76% 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

July  delivery  in  elevator Holl-  68%  68%  69%      68%      67% 

September  delivery  in  elevator day.  66%  67  68          67          66 

December  delivery  in  elevator 57%  57%  58%      57%      56% 

Oats  for  future  delivery  in  the  Western  market  advanced 
early  in  the  week,  influenced  b}'  the  strength  of  corn,  light 
receipts,  covering  of  shorts  and  commission-house  buying. 
Some  of  the  crop  reports,  too,  were  unfavorable.  Cash 
interest  sold  freely  on  the  rise,  however,  causing  a  setback. 
In  the  main  the  crop  reports  have  been  favorable.  The  Ohio 
State  reports  put  the  condition  at  89  against  71  a  year  ago. 
The  reaction  in  wheat  of  late  has  also  had  some  effect  upon 
oats.  To-day  prices  gave  way  with  the  rest  of  the  list. 
Weather  and  crop  reports  were  favorable  in  the  main,  cash 
interests  sold  and  there  was  scattered  liquidation. 

DAILY    CLOSING    PRICES    OF    OATS    IN     NEW     YORK. 

Sat.         Mon.         Tues.         Wed.         Thurs.        Fri. 

No.  2  mixed Holi-        56  56  56  56-59       56-59 

White  clipped.  3  2  to  34    day. 

lbs 57%-59    57%-59    57%-59    58-58  %  59  %-61  % 

DAILY  CLOSING  PRICES  OF  OATS   IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator,  new Holl-     45%     45% 

Sept. delivery  in  elevator,  new day.     37%      38% 

May  delivery  in  elevator,  new 40%     41% 

The  following  are  closing  quotations: 

FLOUR. 

Low  grades $3  75  @$4  l  0  !  Kansas   straights $4  80  @$4  85 

Second  clears 3  00  ®   3  15    Blended  clears 5  30  @  5  40 

Clears 4  10  @   4  25  :  Blended  patents 5  50  @  6  40 

Straights 5  00  @   5  25  |  Rye  dour 4  6  I  @  5  15 

Patent,   spring 5  45®  6  35    Buckwheat   flour- Nominal 

Patent,  winter 4  75  @  5  ]0;  Graham   flour Nominal. 

Kansas   patents @ I  Corn  meal 3  70  @  4  a0 

GRArN. 

Corn  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b.   "7 

No.  2  yellow    Nominal 

No.  2  white Nominal 

Rye    per  bush. — 

No.  2  Western 88 


45% 

44% 

44  '4 

38% 

37    , 

37% 

41% 

10  '4 

Id    '4 

Wheat,  per  bush. —  c. 

N.  Duluth,  No.  1 115 

N.  Duluth,  No.  2 .  13 

Red  winter.  No.  2 f.o.b.      67« 

Hard     "  "       10/ 

Oats,  per  bush. — 

Natural  white    5«%  @n  >  y 

mixed 56      (Si5  ) 

white,  clipped. 5  i  y  @6l'o 


State  and  Jersey Nomi  nal 

Barley — Malting  .- Nominal 

Feeding Nominal 


The  statement  of  the  movement  of  breadstuff's  to  market  as 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Augrl  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 
bushASlbs. 

Rye. 

bbls.imibs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bu.  56  lbs. 

Chicago 

133.724 

370,832 

2.402.2S:', 

1,566,225 

220,061 

29,000 

Milwaukee 

48,300 

158,000 

18.000 

113,600 

146,400 

15,300 

Duluth. 

77,500 

231,098 

7,011 

374 



Minneapolis. 

681.520 

75,300 

129.200 

71.490 

18,060 

Toledo .... 

30.500 

84,300 

18,000 

Detroit. 

3,600 

27,600 

25,504 

30,394 

Cleveland  . . 

1,171 

1.100 

29,538 

93,493 

1,180 



St.  Louis.    . 

34,920 

185.374 

710.105 

348,800 

18,200 

3,000 

Peoria 

17,450 

22.000 

172,700 

91,500 

15,000 

S,000 

Kansas  City. 

316,665 

446,250 
2,154,274 

184,800 

40,500 





Tot.wk.'OS 

3,702,530 

2,438,723 

472,705 

73,36 

Same  wk.  '07 

366,131 

2,729,154 

4,432,816 

2,537.797 

535,261 

68,01 

.Same  \vk.  '06 

421,747 

1,801.825 

5,508,354 

3,548,191 

387.483 

41,922 

Since  Aug.  1 

1907-08.  _  . 

15,553,985 

193,751,972 

158,110,166 

165,1S4,115 

58,284,961 

6,231.747 

1906-07.-- 

17,861,554 

214,622,630 

177,230,308 

177.741,606 

63,630,601 

7,102,097 

1805-06... 

17,419,624 

206,207,192 

160,591,471 

196.918,146 

71,445,586 

7,304,568 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  30  1908  follow: 


Flow. 
Receipts  at —  bbls. 

New  York-- 125,620 

Boston 22,546 

Philadelphia  .-.._       45,161 
Baltimore 26,947 


Richmond 
New  Orleans  *.. 
Newport  News-  -. 

Norfolk 

Galveston 

Mobile. 


3,115 

12,240 

3,291 

357 

"  2,050 


Wheat, 
bush. 
716,500 
113.694 
446,886 
158,175 

33,854 


13,000 


Montreal . 41,329     1,303,352 


Corn, 
bush. 
113,175 
56,585 
83.883 
22,418 
40,732 
67,000 


1,000 
1.500 
1,000 


Oats, 
bush . 
396.500 
55,775 
98,436 
52.878 
17,706 
95,500 


Barley, 

bush. 

51.600 

1 ,000 

3,000 


Rue. 
bush . 
1,950 

2,272 
1,276 


26,534       34,062 


Total  week-....     282,656     2,785,461        387,293  743,329  89,662  5,498 

Week  1907. 360,718     3,200,367         751.860  1,271,056  99,346  99,997 

Since  Jan.  1  1908- -7.362,188  29,307,061   25,582.188  17,414,729  2199,238  1212,553 

Since  Jan.  1  1907.-8,316,005  35.912,660  52,472,435  23,246,468  2425.811  880,888 

*  Iteceiots  do  not  include  grain  passing  through  New  Orleans  for   foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  30  1908  are  shown  in  the  annexed  statement: 

Wheat. 
Exports  from —  bush. 

New  York. 531,697 

Boston. 147,607 

Philadelphia 389,236 

Baltimore-- 224,000 

New  Orleans 

Newport  News 

Galveston..    

Mobile __ 

Montreal 1,231 ,075 

Norfolk. 


Corn, 

Flour, 

Oats, 

Rye. 

reus. 

Barley. 

bitsh. 

bbls. 

bush. 

bush. 

bush. 

bush. 

78,901 

63,134 

21,740 

--  _.  . 

816 

71,446 

34.724 

45,037 

23,617 

17.143 

._  ... 

26,318 

2,530 

20 

----- 

8,058 

24,722 

159 



80 

3.291 



-  -  .    - 



10.000 

2.46S 

1,500 

2,050 

25.000 

8.271 

— . .' 

73,492 

25,490 

357 





--_-- 

----- 

Total  week 2,523,615      266,260  165.164        21,919     17,143     73,492     26.366 

Week  1907 3,252,109      966,493   182,267      346,287  125.538       9,222      ----- 
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The  destination  of  these  exports  for  the  week  and  since 
July  1   1907  is  as  below: 

Flour Wheat Corn 

Since  Slnci                           Since 

Wok          Julii  1          Week  July  1        Week          July  1 

Exports  forweek  and  May  30.           1907.     MayZQ.  1907.  MayZQ.          1907. 

slwe  Juti/1  to —          bbls.              bbls.           bush.  bush.       bush.             bush. 

United  Kingdom--   S9.74S     6,073,398       832,494  57,495,543   110,701   20,792,970 

Continent 33,209     2,348.380  1.691,121  46,984,367  127.895  23,176,890 

So.  &Cent.  Amer--    15,479         700,302        399,497           408         200,745 

West  Indies. 26,250     1,270,845        19,607     25,540     1,325,856 

Brit.  No.  Am.  Cols.         210  78,218        78,381 

Other  countries 268        253.425        83,850          716          29.716 

Total 165,164   10,724,568  2,523,615   104,982,864   266,260  45.604,558 

Total  1906-07 182,267   10.455,457  3.252,109     85,700,639  966,493  70,326,915 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  30  1908  and  since  July  1  in  1907-08  and  1906-07 
are  shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

Week 
May.i0. 

B  uslicls . 

2,758,000 

1,032,000 
368,000 

2.344,000 
136.000 
168,000 

6,806,000 

Since 
July  1. 

Since 
Jvly  1. 

Week 
May  30. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danubiin  -- 
Argentine  -  - 
Austral!  m 
Oth.countr's 

Bushels. 

187,5455,000 
59,904,000 
26,179,000 

110.207,000 
15,864,000 
24,188,000 

Bushels. 

153,786,000 

36,648,000 

64,392,009 
94,856,000 

20.344.000 
28,520.000 

Bushels. 
309,000 
731.000 
765,000 

2,906,000 

Bushels. 

44,963,000 
25,326,000 

16,707,000 
54,747,000 

Bushels. 
66.504,000 
17.519.000 
23,936,000 
78,850,000 

Total 

123,897,000 

44S, 546,00014,711, 000 

171,743,000 

186,818,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


May  30  1908-- 
Mav  23  1908 
June    1   1907-- 


Wheat. 


United 
Kingdom.    Contiru  nt. 


B  ushcls . 
22,720,000 
23,920,000 

29,200,000 


Bushels. 
l.">  440,000 
14,960,000 


Total. 


Bushels. 
58,160,000 
38,880,000 
0,040,000149,240,000 


Corn. 


r  tilted 
Klnijdom. 

Bushels. 
7,310,000 
6,545.000 
4,840,000 


Continent, 
bushels. 

9,095,000 
8,330,000 
1,360,000 


Total. 

H  uslicls. 
Hi. 111.-,, 600 

I  1,875,000 
9,200,000 


The    visible    supply   of   grain 
granary  at  the  principal  points  of 
seaboard  ports  May  30  1908,  was 


comprising  the  stocks  in 
accumulation  at  lake  and 
as  follows:  fc. 


New  York 1 

afloat. 

Boston 

Philadelphia    ... 

Baltimore 

New  Orleans  -  - . - 

Galveston 

Montreal 

Buflilo   . 1 

Toledo 

Detroit    --. 

C'hlcaeo  --_ 4 

Milwaukee  -- . 

Fort  William--. 1 

Port  Arthur-      l 

Duluth 3 

Mi:ineapolis    --. 3 

si .    Louis- 

Kansas  City 

Peoria ... 

Indianapolis  -  - • 

On  Lakes 

On  canal  and  river 


Wheal, 

bush. 
005.000 
168,000 
299,000 
3SS,000 
293,000 


87,000 

JTs.lHlfl 

,864,000 

242,000 
143.000 
272. 01 10 
256.000 
,720,000 
,783,000 
,796,000 
S44.00O 
328,000 
812,000 
7,000 
I  6 1,000 
720.000 
152,000 


Total  May  30  1908.  .22,818.000 
Total  May  23  1908-  24,072,000 
Total  June  1  1907- -49,729,000 
Total  June  2  1906  :  0,81 1  ooo 
l  otal  June  3  1905-  20,033,000 
Total  June  4  1904  20,603,000 
Total  .June    6  1903   -22,711,000 


Corn. 

hush. 

S9.000 

11,000 

6,000 

161,000 

86,000 

S.000 

18,000 

351,000 

104,000 

101,000 

,929,000 

19,000 


4.000 

129,000 

56,000 

8,000 

22.000 

694,000 


4,796,000 
3,638.000 
5,595.000 
3.370.000 
4, 55s. ooo 
4,157,000 
4,921.000 


Oats. 

bush. 

590,000 

13,000 

94,000 

134,000 

131,000 

88,000 

899,000 

151,000 

32,000 

4,724,000 

50,000 


44,000 
196,000 
141,000 

18,000 
417,000 

50,000 
425,000 
188,000 

8.385,000 
7,909,000 
10,605.000 
8,976,000 
7,744,000 
5.003,000 


bush. 

1  l. OIIO 


6,000 
10.000 


36,000 

1,000 

10,000 

HIS. 000 
1,000 


30.000 

18,000 

1,000 

1,000 

25,000 


261,000 
250,000 
572,000 
1,594,000 
922,000 
842,000 


Barley, 

bush. 
42,000 


69,000 

354,000 


214,000 


234,000 

611,000 

19,000 


1.543.000 
1,617.000 
928.000 
904.000 
1,227,000 
1,714.000 


4,212,000  -JL801,000-   |674.OO0 

GOVERNMENT  WEEKLY  WEATHER  REPORT.— 
Mr.  James  Berry,  Chief  of  the  Climatological  Division  of 
the  United  States  Weather  Bureau,  made  public  on  Tuesday 
the  telegraphic  reports  on  the  weather  in  the  various  States 
for  the  week  ending  June  1,  summarizing  them  as  follows: 

The  week  ending  June  1  was  unseasonably  cool  and  generally  unfavorable 
on  the  north  Pacific  coast,  in  most  of  California,  throughout  the  Plateau 
and  Rocky  Mountain  regions,  and  in  the  upper  Missouri  and  Red  River 
o'  the  North  valleys,  and  freezing  temperatures  and  frosts  occurred  inper- 
6t  the  middle  and  southern  Plateau  and  Rocky  Mounta'n  regions 
Prom  i  tic  low  er  Missouri  Valley  southward  to  the  Gulf  coast  and  Rio  Grande 
\  allej  and  in  the  districts  eastward  of  the  Mississippi  River  the  temperature 
conditions  were  highly  favorable. 

Portions  of  tin-  iower  Missouri  Valley  suffered  considerably  from  exces- 
sive rains.  Limited  areas  in  North  Carolina  and  Arkansas  need  rain-  else- 
v.  here  I  he  moisture  is  generally  ample. 

Local  Storms  of  considerable  severity  were  numerous  generally  through- 
out the  northern  districts  during  the  latter  Dart  of  the  week. 

The  e  was  ample  sunshine  In  the  Ohio  Valley.  Atlantic  coast  and  central 
cts.andfrom  Texas  westward  to  the  south  Pacific  coast 
and  mo  usual  amount  of  cloudiness  In  the  Lake  region  and  in  the 

dlstrii  ■    i  ■::    the  upper  Mississippi  Valley. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  5  1908. 
The  primary  cotton-goods  markel  has  again  shown  a 
broad  tiing  i.  ndency  during  the  past  week,  and  buyers  gen- 
erally have  evinced  a  greater  disposition  to  cover  their  fall 
requirements  at  the  present  level  of  prices.  Business  has 
been  i  ufficiently  large  scale  to  insure  the  resumption  of 
work  :it  many  mills  where  machinery  has  been  standing  idle 
or  which  have  been  running  on  only  part  time.  Some  fur- 
iloi  revisions  of  prices  have  been  announced,  and  il  would 
•■  thai  these  have  now  about  been  completed,  and  that 
Hi"  tendency  in  the  Dear  future  will  be  towards  a  higher 
level,      [ndications  of  this  are  found  in  the  fact  that  many 


manufacturers  have  refused  to  contract  ahead  at  present 
values,  and  some  have  again  during  the  week  marked  up 
goods  from  14  to  y2c.  above  the  prices  prevailing  last  week. 
The  course  of  the  raw  material  market  gives  little  encourage- 
ment to  those  who  expect  to  be  able  to  buy  goods  more 
cheaply  than  at  present,  and  it  is  claimed  that  a  reduction 
of  l^c.  to  2c.  per  pound  in  the  price  of  cotton  would  not 
be  followed  by  any  further  declines  in  the  goods  market. 
The  recovery  in  the  market  during  the  past  few  weeks  from 
the  low  point  of  depression  is  considered  to  be  due  to  the  fact 
that,  conditions  were  readjusted  more  quickly  and  more 
drastically  in  this  industry  than  in  practically  any  other. 
and  it  is  only  natural,  therefore,  that  it  should  be  one  of  the 
first  to  feel  the  beneficial  effect  of  returning  confidence. 
Present  indications  are  that  from  this  time  on  business  will 
continue  to  improve,  and  that  the  volume  transacted  during 
June  will  not  only  compare  favorably  with  the  past  few  years, 
but  that  the  total  business  during  the  year  will  be  a  good 
deal  larger  than  at  one  time  seemed  in  any  way  probable. 
Duplicate  ordering  of  men's  and  women's  wear  woolen  and 
worsted  goods  has  continued  on  a  fairly  active  scale  during 
the  week. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 

goods  from  this  port  for  the  week  ending  May  30  were  5,231 

packages,  valued  at  $274,772,  their  destination  being  to  the 

points  specified  in  the  table  below: 

1908 1907 

Since  Sine 

New  York  to  May  30 —                            Week.      Jan.  1.  Week.  Jan.  1. 

Great   Britain ,_.          2              258  8  965 

Other  European 10              446  534 

China ■__     __        11,978  ...  10,043 

liul'i _■'_.           4,035  1  4,540 

Arabia 2,413        13,812  _._  18,753 

Africa 535          2,894  _..  3,597 

West  Indies 311           9,255  54  9,821 

Mexico 10               820  80  1.085 

Central  America 369         6,064  145         6,627 

.South  America 479        17,984  370        19,598 

Other  countries 1,102  8,392  357        14,303 

Total 5.231         75,938  1,017        89,866 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$4,920,621  in  1908,  against  $5,717,369  in   1907. 

Heavy  brown  drills  and  sheetings  have  been  in  moderately 
good  demand  and  prices  have  now  been  advanced  to  a  level 
where  manufacturers  can  make  a  small  profit  instead  of  the 
loss  they  have  recently  had  to  sustain.  Medium  and  light- 
weight sheetings  are  also  higher  and  have  been  taken  witli 
some  freedom  by  buyers  who  are  anxious  to  cover  their  require- 
ments before  the  market  gets  away  from  them.  There  have 
been  a  few  more  sales  of  light-weight  sheetings  to  China  and 
drills  to  India,  but  the  Far  Eastern  trade  generally  has  hardly 
been  up  to  expectations;  business  with  miscellaneous  coun- 
tries, on  the  other  hand,  shows  some  improvement.  Some 
lines  of  bleached  goods  are  slightly  higher  than  they  were  a 
week  ago,  and  business,  following  the  recent  revisions,  has 
been  so  heavy  that  general  advances  are  looked  for  shortly. 
Spot  stocks  of  wide  sheetings  have  been  cleaned  up  and  prices 
have  been  advanced.  Denims,  ticks  and  other  coarse,  colored 
cotton  goods  have  been  radically  revised,  the  reductions  rang- 
ing from  lc.  to  l}4c,  following  which  there  has  been  a  ma- 
terial improvement  in  the  demand;  these  were  the  last  lines 
to  be  placed  on  a  resaonable  price  basis  in  view  of  changed 
conditions,  and  the  action  of  manufacturers  has  consequently 
cleared  the  atmosphere.  Prints  and  ginghams  have  been 
very  freely  purchased  at  the  low  prices  prevailing,  and  ad- 
vances in  the  near  future  would  not  be  at  all  surprising.  The 
export  demand  for  prints  has  been  particularly  good.  Wide 
and  narrow  print  cloths  have  held  very  firm ,  and  converters 
have  been  buying  fine  goods  quite  freely  for  delivery  as  far 
ahead  as  next  January. 

WOOLEN  GOODS.— The  improvement  that  has  taken 
place  in  the  men's  wear  woolen  and  worsted  goods  market,  is 
evidenced  by  the  fact  that  the  largest  interest  is  now  running 
55%  of  its  looms,  compared  with  only  32%  fairly  recently. 
While  duplicate  ordering  of  heavy-weights  was  not  any  larger 
than  during  the  preceding  week,  the  position  of  the  market 
is  decidedly  more  healthy,  and  manufacturers  are  more  satis- 
fied with  the  outlook.  It  would  seem  to  be  certain  from  the 
character  of  the  orders  coming  in  that  this  year  woolens  will 
do  comparatively  better  than  worsteds,  as  a  large  part  of  the 
duplicate  business  recently  placed  has  been  for  woolen  fancies. 
This  is  due  in  part  to  the  fact  that  high-colored  effects  are  in 
demand,  and  it  is  more  easy  to  produce  these  in  woolen  fab- 
rics than  in  worsteds.  Some  little  business  has  already 
been  done  in  light-weight  goods  for  next  spring,  but  there  is 
a  general  desire  on  the  part  of  agents  to  delay  the  opening  of 
these  as  long  as  possible.  Reordering  of  dress  goods  has 
continued,  but  the  demand  has  fallen  off  to  some  slight  ex- 
tent, compared  with  the  previous  week.  Buying  for  the 
most  part  has  again  been  confined  to  broadcloths  and  striped 
patterns  in  woolen  and  worsted  goods-.  It  is  stated  that  the 
1909  worsted  stylings  will  include  high,  fancy  colorings  in 
check  effects  and  that  stripes  will  not  altogether  disappear, 
although  they  will  not  be  so  much  in  evidence  as  at  present. 

FOREIGN  DRY  GOODS.— The  demand  for  imported 
woolen  and  worsted  dress  goods  has  been  rather  smaller, 
but  it  is  believed  that,  the  slackness  is  only  temporary.  Silks 
have  been  irregular.  Ribbons  have  been  more  active,  but 
the  volume  of  business  is  still  small.  Orders  for  linens  are 
beinK  p'lacfed  with  greater  freedom .  Burlaps  show  a  declin- 
ing tendency. 
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MUNICIPAL  BOND  SALES  IN  MAY. 

The  sales  of  municipal  bonds  made  during  May  show  a 
tendency  towards  improvement  in  the  market  for  this  class 
of  security.  We  find  in  compiling  our  usual  table  for  the 
month  that  $24,732,174  bonds  have  been  sold.  With  the 
exception  of  1904,  when  the  output  for  the  month  of  May 
was  $55,110,016.  owing  to  the  sale  of  $37,000,000  bonds 
in  that  month  by  New  York  City,  the  aggregate  for  May 
1908  surpasses  that  of  the  same  month  for  any  other  year. 
We  have  also  reported  temporary  loans  to  the  amount  of 
$40,428,123  and  $1,885,541   Canadian  debentures. 

Although  no  public  offering  was  made  by  New  York  City 
during  the  month,  $131,000  3%  50-year  corporate  stock 
was  purchased  by  the  sinking  fund.  The  city  also  sold 
$38,527,000  revenue  bonds  for  current  expenses  and  $400,000 
for  special  purposes,  but  these,  being  temporary  obligations 
repayable  from  taxes,  we  do  not  include  them  in  our  totals 
of   the    new   bond    issues. 

The  largest  and  no  doubt  most  important  sale  of  long- 
term  bonds  was  made  on  May  1  by  the  city  of  Pittsburgh. 
Twelve  issues  of  41^%  bonds,  aggregating  $3,124,700, 
were  disposed  of  on  that  day  at  104.819.  Other  important 
sales  made  during  the  month  of  May  were  as  follows:  Cleve- 
land, Ohio.  $1,075,000  4J^s  and  $810,000  5s;  Allegheny 
,,  $1,000,000  4s;  Westchester  County,  N.  Y. 
4^s;  Essex  County,  N.  J  ,  $800,000  4s; 
,000  4s;  Memphis,  Tenn.,  $551,- 
$510,000  4^s;    Baltimore,    Md., 


Minn., 


$025, 
J.. 


County,    Pa 

$1,000,000 

Minneapolis , 

000  4j^s;  Camden,  N 

$500,000  3J^s. 

Our  records  show  that  very  few  issues  were  offered  with- 
out success  during  the  month.  The  largest  issue  offered 
and  for  which  no  satisfactory  bids  were  received  was  $482,- 
000  4s  of  Norfolk,  Va. 

The  number  of  municipalities  emitting  bonds  and  the  num. 
ber  of  separate  issues  made  during  May  1908  were  256  and 
378  respectively.  This  contrasts  with  190  and  326  for  April 
1908  and  with  225  and  313  for  May  1907. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  May  and  the  five  months  for  a 
series  of  years: 


Month  of 
Man. 
1908. 
1907    .  .    15,722,336 

1906 14,895,937 

1995 16,569,066 

1904 55,110,016 

1903 14.846,227 

1902 20,956,404 

1901 14,562,340 

1900 9.623,264 


For  the  Month  of 

Five  Mos.  Man. 

S24.732.174  5137.227,412    1899 $7,897,642 

93, OO7.403  '1898 7,036,926 

8  1,65  1,623 
02,706,300  1806 
113,443,246  1895 
62,64.9.81.-)  1894 
59, 211, 223  1803 
47,754,962 
58,273,539 


1837 8,258,927 

10,712,538 
11,517,766 
14,340,410 

1.093,969 
1892- -  7.856,860 


For  the 
Five  Mos. 
$33,996,634 
34,373,622 
56.890,312 
30,384,656 
41.084,172 
50.067.615 
30,774,180 
36,844.291 


In  the  following  table  we  give  a  list  of  May  loans  to  the 
amount  of  $24,732,174  issued  by  256  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


MAY   BOND   SALES. 
Page.  Name.  Rale. 

1423-  -Akron,  Ohio    5 

1206   .Allegheny  County,  Pa 4 

1296-  -Allen  County,  Ind 6 

1356- .Alliance,  i/hto 5 

1 356. -Alliance,  Ohio  .  5 

1356._A!lianee,  OVo   .    ___    ..  5 

1356- -Alliance,  Ohio 5 

1176- -Alliance  Sen.  Dist.,  Ohio 4 

1 237 __/M'   so  School  Distr'ct.  Cal 6 

1176-  .Ambrid^e.  Pa .        __  5 

1296. .Anna,  Ohio .  6 


Maturity. 

Amount 

1909-1914 

$47,746 

1938 

l.OOO.ooo 

1010-1912 

2,946 

1909-1913 

22,000 

1923 

1  1,000 

1909-1911 

5.100 

1928 

1,000 

1915-1926 

25.000 

1909-1910 

1 .000 

25.000 

1909&1910 

1,500 

Price. 

101.792 

100 

100.75 

101.368 

108.285 

100.72 

110.18 

100 

100.25 

100,666 


age. 
1177_ 
1237- 
1177. 
1177- 
1177- 
1237- 
1423- 
1177. 
1237. 
1356- 
1237- 
1237- 
1-4  23. 
1423- 
1296. 
1356. 
1356- 
1233. 
1238. 
1296 
1238- 
1423- 
1177- 
1357. 
1112- 
1357- 
1357- 
1238. 
!  238 . 
1238- 
1238- 
1357. 
1357. 
i  296 
1  123. 
1423- 
1238- 
14L'3_ 
1239- 
1239. 
1357- 
1296. 
1177- 
1177. 
1177- 
1-1 24  - 
1424- 
1  4  24- 
1239. 
1357- 
1296, 
1  124_ 

1239. 

1239. 

1239. 
1296. 
1296- 
1177- 
1297- 
13571 
1239- 
1424- 
1239. 
1239- 
1357. 
1239- 
1297. 
1297- 
1358- 
1424_ 
1240. 
1297- 
1297. 
1358. 
1358- 
1424- 
1297- 
1297- 
1297- 
1178. 
1358- 
1358. 
1358. 
1240. 
1297- 
1240- 
1297- 
1424- 
1178. 

13  58. 
1358. 
1424- 
1178- 
1358. 
1"40_ 
1  "97. 
1358. 
1424. 
1358- 
1240. 
1240. 
1297. 
1178. 
1358- 
1424- 

1298. 
1358. 
1424. 
1178. 
1424. 
1358. 
1241. 
1241. 
1425. 
1241, 
1298- 
1178. 
1241- 
1°98- 
1425- 
1178. 

14  25. 
1'41_ 
1359. 
1*41. 
1  241 
1298 
1178. 
1  "08 
1179 
1?9R. 
1°n8_ 
1  350 
1359 
1"98 
13  50 
13  59 
1425- 
14 '5 
1"41  - 
0000. 


Name. 


Rate. 


.Ashtabula  Sch.  Dist.,  Ohio 4  y2 

Ashtabula  Twp.  S.  D.,  Ohio 4^ 

.Athens,  Ohio  (2  Issues) 5 

.Avalon,  Pa.  (2  issues) 414 

.Baltimore,  Md zy2 

.Bardstown  Sch.  Dist.,  Ky 5 

.Batavia,  111  (2  issues) 4y2 

.Bedford  Twp.  Sch.  Dist.,  Ohio  5 

. Bellevue,  Pa ^ 4y2 

.  Belmont,  Mass 4 

.Belverde  Sch.  Dist.,  Cal 5 

Benson  Sch.  Dist.,  Neb 5 

.  Berea,  Ohio  (2  issues) 5 

.Bertrand  S.  D.  No.  54,  Neb.--  6 

Bessemer,    Ala 5 

.Big  Spring  Twp.,  Ohio 4y2 

.  Billings  S.  D.  No.  2,  Mont 4  3-5 

.Boone  County,  Ind.  (3  issues). 

.Bronxville,  N.  Y 4y2 

.Bruce,  Wis 5 

.Bryan,  Ohio 5 

Burbank  High  Sch.  Dist.,  Cal_  5 

Cadiz, Ohio 4y2 

Caldwell,  Texas 5 

.Cambridge,  Mass 4 

Cambridge,  Ohio  (7  issues) 4\4 

Cambridge  S.  D.,  Ohio 4y2 

Camden.  N.J 4}4 

.Camden, N.J 4  y2 

.Camden,  N.J 4V2 

Camden,  N.J 4y2 

Campbell  County,  Tenn 5 

Cape  May  City,  N.  J 5 

Carrollton,  Ky 5 

Cidartown,  Ga 5 


Maturity. 

1912-1926 

1911-1920 

1938 


Centreville  Sta.  Twp.,  111. 

Champaign  Twp.,  Ill 

.Chartlers  Twp.,  Pa 

Clilckasha,  Okla.  (2  issues) ... 

.Cinnibar  Sch.  Dist..  Cal 

.Clark  Co.  S.  D.  No.  7,  Wash.. 
.Cleveland, 
Cleveland, 
Cleveland, 
Cleveland, 
Cleveland, 


5 

4^ 

5 

5 

5 

6 


Ohio 4H 

Ohio 4J£ 

Ohio 5 

Ohio 4  51 

Ohio 5 

Cleveland,  Ohio 5 

Cleveland,  Ohio 5 

Clifton,  Kan 5 

Coachella  Sch.  Dist.,  Cal ._- 

OoUlnwood  Sch.  Dist.,  Ohio. ..   4y2 
.Columbia  Falls  S.  D.  No.  6, 

Montana    4M 

.Concord,  N.  H ZlA 

.Concord  Un.  Free  S.  D.  No.  1, 

New  York 4  y2 

Cook  County,  111 4 

Crawford  County,  Iowa 4U 

Crawford  County,   Ohio 5 

Crawford  County,  Ohio 5 

.Craven  County,  N.  C 5 

-Cuyahoga  County,  Ohio 4% 

Cuyahoga  County,  Ohio 5 

Danville  S.  D.  No.  116,  111 6 

.Dayton,  Ohio 4 

Dayton,  Ohio  (2  issues) 5 

.Dennison.    Ohio 5 

Deshler,    Neb 6 

-Detroit,  Mich 314 

Detroit,  Mich 314 

Dickson,  Tenn 6 

.Dieter,  Minn 6 

.Dorranceton  Sch.  Dist.,  Pa —   414 

-Dresden,    Ohio 4 hi 

East  Cleveland  S.  D.,  Ohio 414 

Elmwood  Place  S.  D.,  Ohio-..   4  y2 
Elmwood  Place  S.  D.,  Ohio.--   4y2 

Elvton,    Ala 5 

Erie  Sch.  Dist.,  Pa 4 

Essex  County,  Mass 4 

-Essex  County,  Mass 4 

-Essex  County,  N.  J.  (2  issues)  _   4 

.  Everett ,  Mass 4 

Fairfield,    Cal 5 

-Fall  River,  Mass 4 

Fall  River,  Mass 4\4 

.  Farmington,    Mo 5 

Fenni more,  Wis 5 


Fitzgerald,   Ga 
-Forrest  City  S.  D.  No.  7,  Ark-_    6 

-Fort  Bend  County,  Tex 4 

-Fountain,  Minn 6 

-Fountain  Inn  Sch.  Dist.,  S.  C-   6 

-Franklin,  Pa 4lA 

Franklin  County,  Ind 3  V2 

Fremont,  Ohio 4\4 

-Fremont  Sch.  Dist..  Ohio 4V2 

-Gary  Sch.  Dist.,  Ind 4  y2 

-Glen  Ridge  Sch.  Dist.,  N.  J...   4J^ 

Gloucester,   Mass 4 

-Gloustcr  Sch.  Dist.,  Ohio 5 

-Gloversville,  N.  Y 4H 

-Goldsboro  Twp.,  N.  C 6 

-Grand  Rapids,  Mich 4Y2 

-Grimstead.  Minn 

Gueydan  Sch.  Dist..  La 

-Hadlev  &  Luzerne  Union  Free 

Sch.  Dist.  No.  1,  N.  Y 5 

-Hamilton,  Ohio 4 

.Hamilton,  Ohio  (2  issues) 4H 

Hamilton  Sch.  Dist.,  Ohio 4 

-Hamler.  Ohio 6 

-Harris  County,  Texas 4 

-Hartley,    Iowa 5 

-Hazlehurst,   Miss 6 

-Hemnstead  S.  D.  No.  4,  N.  Y.   5 

Hoboken,  N.  J.  (2  Issues) 5 

-Holland,   Mich 5 

Hot  Snrinirs  Sch.  Dist..  Ark_-    5 

-Jefferson  County,  W.  Va 4 

Jenninfi-s,  La , 5 

.Kallsnell  S.  D.  No.  5,  Mont..   5 

.Kane  School  District,  Pa 5 

-Kansas  City  Sch.  Dist.,  Mo 4 

-Keokuk  Sch.  Dist.,  Iowa 4  14 

Kinesville  Twn.  S.  D.,  0.(2is.)   4y2 
Kitsan  Co.  S.  D.  No.  49,  Wash. 
Kitsan  Co.  S.  D.  No.  6,  Wash. 
. Lake  County.  Ind.  (3  issues)  .. 

-Lakewood.    Ohio 5 

Lakewood,    Ohio..  5 

Lancaster,  N.  Y__  4.40 

La  Porte  County,  Ind 5 

.Las  Cruces,  New  Mex 6 

Lawrence,  Mass 4 

Lawton  Sch.  Dist.,  Okla 

Lewis  Co.  S.  D.  No.  121,  Wash.   514 

Liberty  Sch.  Dist..  Cal 7 

.Licking  Countv,  Ohio 4H 

Licking  County,  Ohio 4H 

Lleonier,    Ind._  414 

Lma.  Ohio  (2  Issues) 5 

Lima  Sch.  Dist.,  Ohio 5 

Lincoln,    Neb 5 


1 980 
1908-1937 
1911-1928 
1909-1912 
1919-1938 

1938 
1909-1938 

1928 

"Ti2~8~~" 

1938 
1914-1920 


1913-1914 

1~9~2 1-1922 

1913-1931 

1909-1918 

(H918-1938 

1918 
1909-1918 
1909-1934 

1928 

1938 

1928 

1928 
rfl918-1938 

1938 

1909-1928 

dl929-1938 

1928 
1910-1916 

"  T9~28  " 

dl9lf-1918 

1930 

1928 
1909-1912 

1928 
1908-1916 
1908-1912 

1908 
1911-1918 

1910-1939 

(71918-1928 
1928 

1909-1958 
1909-1928 


1908-1910 

1938 
1909-1927 
1909-1918 
1914-1923 
1915-1954 
1915-1918 
1909-1932 
rfl913-1918 

1938 

1938 

1938 

1923 

"  "l»16 

1928 
1913-1927 
1913-1922 

1938 
1910-1920 
1909-1928 
1915-1924 

1948 

1908-1947 

1928 

1909-1928 

(71913-1928 

(71918-1928 

1938 

(71912-1947 

1918 

1928 
1913-1938 
1909-1918 
1917-1921 

1 917  &  19 18 
1929-1938 
1909-1918 
1921-1927 

"  T9_2~8"  " 

1910&1911 

1928 


5 
5 

4M 


1909-1931 

1917 

1917 

1929-1933 

1909-1918 

(7Y9Y8-1928 

1928 
1909-1938 

1938 
1909-1914 

(71918-1938 
(71938-1948 
(71918-1928 

1909-1936 
1928 

1909-1918 


1909-1918 
1900-1918 
1920-1949 
1909-1928 
(71928-1938 
1909-1918 


(71911-1913 

"1909-1918 
1909-1918 


1909-1918 


Amount. 

30,000 

5,000 

75,000 

85,000 

500,000 

30,000 

26,000 

2,000 

100,000 

10,000 

30,000 

8,000 

5,320 

12,500 

25,000 

12,000 

30,000 

18,020 

2,000 

7,800 

10,000 

34.000 

13,800 

8,500 

400,000 

47,923 

65,000 

350,000 

85,000 

50,000 

25,000 

50.000 

105,000 

20,000 

30,000 

49,000 

33,000 

25,000 

60,000 

5 ,000 

3,800 

500 .000 

350,000 

616,000 

225.000 

27,000 

90,000 

77,000 

4,000 

6,500 

90,000 

25,000 
25,000 


Price. 

103.481 
101.40 
104.75 
101.07 
93.01 
102.75 
100.673 
101.362 
101.318 
109.037 
101.75 
100.125 
101.999 
108.008 

10l"754 
100 

100" " 

?/98 

107.28 

101.697 

101.666 

100 

103.576 

100.50 

103.247 

1 

1-  104.99 


100.67 

100 

103.505 


105.214 
2/101.21 


102.876 

102.03 

100.50 

101.818 

102.29 

101.629 

101.18 


1 
KrlOO 

J 


100 

106.55 

103.55 

100 

100.19 


75 

1,900 

50 

25 

40 

20 

300 

19 

10 

40 

29 

24 

15 

249 

100 

25 

4 

15 

25 

9 

3 

O 

55 

57 

100 

178 

800 

25 

20 

70 

75 

25 

15 

20 

10 

35 

2 

15 

260 

22 

24 

25 

37 

30 

70 

3 

9 

20 

96 

6 

25 


,000 
,000 

000 

000 
,000 
,000 
,000 
,613 
,000 
,000  1 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,0001 
,000  f 

000 

000 

000 

000 

000 
,000 
,000 
,000 
.000 
,000 
,000 

000 

000 

000 

500 

000 

500 

000 

000 

500 

000  X 

000 

000 

000 

000 


100 

39 

102 

60 

103 

356 

100.302 

103 

67 

00.1275 

104 

77 

106.083 

100 

316 

100 

100.75 

103.76 

105.152 

104.753 

103.525 

100 

100 

104.41 

101.79 

1  ~0(Y  " 

106.666 

107.483 

102".  51 6 
102.072 

1 OO"  " 

102.50 

103.006 

100 

100 

103.348 

101.52 

102.141 

103.189 

101.36 

106.428 

100 

110.15 

100 


23,000 

2,500 

4,268 

25.000 

2,400 

267,000 

12.000 

25,000 

18,000 

116,500 

30,000 

50.000 

10,000 

40,000 

14,500 

90,000 

200,000 

35,000 

2,650 

1,500 

5,000 

32.800 

7,500 

88,572 

150,000 

125.000 

10.000 

80.000 

15,000 

1 .  200 

7,000 

12,340 

26,800 

16.500 

5,640 

21.700 

1,250 


103.378 
100 
X100 
100.04 
102.291 
100 

100.416 
103 


100.363 

91 
100 


100 

100" 


100.59 
100 
100 
100 

102.893 

103.169 

100.216 

108.048 

101 

101.915 

ibb~  ~ 

110.842 
101.887 
102.065 
106.121 
,rl00 
107.588 
100 
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Page. 
1358. 

1359- 
1359. 
1241. 
1241. 
1241. 
1241- 
1298- 
12)6. 
U98- 
1179. 
1298. 
1359. 


Name.  Rate. 

.Lincoln  Couniy,  Minn a 'A 

.Little  FaUs,  N.  V 4.30 

.Lockwood  ocn.  Dist.,  Cal 5 

.Logan  Sen.  Dist.,  Utah 5 

.Lorain  s>ch.  Dist.,  Ohio 4 

.LJShtonSch.  Dist.,  Neb 6 

.Lyons,    Kan 6 

.  Madisonville,  Ohio 4 

-Madisonvllle,  Ohio 4 

.Maiden  Sch.  Dist.,  Mo ft'A 

-Mamaroneck,  N.  Y.  (5  issues)  .4.60 

-Manistee,  Mich 4  H 

-Mansfield,  Ohio  (2  issues) 4  A 


1359- -Mansfield,  Ohio  (to  issues).. 
1359- -Mansfield,  Ohio  (6  issues)-.. 


1359- 

1359- 

1179 

1242- 

1425- 

12  4  2 

1298_ 

1242_ 

1242- 

1242. 

1360. 

1299. 

1360- 

1426- 

1299- 

1299- 

1360 

1360. 

1360. 

1360. 

1360_ 

1242. 

12J9. 

1179. 

1179. 

1426. 

1360. 

1299- 

1426. 

1242- 

1299- 

1360- 

1360- 

1180 

1243 

1243- 

1361- 

1243- 

1361- 

1180. 

1243. 

1180. 

1243. 

1426- 

1299_ 

1116. 

1299. 

1299- 

1299. 

1299- 

1361. 

1361. 

1299- 

1180 

1361  - 

1 299 . 

1427- 
1180. 
1180. 
1361. 
1300- 
1300. 
1427. 
1243- 

1361- 
1300- 
1300- 
1361. 
1361. 
1180. 
1300. 
1300. 

1 300 . 
1244. 
1361. 
1244. 
1244. 
1300- 

1244_ 

1 30 1 . 
1244- 
1362. 
1301. 
14  27. 
1362 
1362 
1301. 
1362. 
1244 
1244 
1427. 
1362 
1362. 
1  127 
1301 
1301 
1127- 
1362 
1362 
1363 
1363 
1363. 
1244. 
1182. 
1301 
1301 
1363. 
1363 
1301 

1  127 
i  2  1 5 
L30Z 

1302. 

1  36.1 
L363 

1  182 
i  ■'  l  5 
1183. 
1183 

)  183 


.Mansfield,   Ohio 5 

-Mansfield,  Ohio  (2  issues) 5 

-Mansfield  Sen.  Dist.,  Ohio 4'A 

.Marion,   Mass 4'A 

-Marion-County,  Ind 3H 

Marshall  County,  Minn 5J/2 

-Marshall  Sen.  Dist.  No.  16,  111.  5 

-Medina,  N.  Y 5 

-Memphis,   Tenn 4  14 

-Minneapolis,  Minn.  (4issues)_.  4 

-Miramonte  Sen.  Dist.,  Cal __ 

-Montgomery  County,  Ohio 4 14 

-Montgomery  County,  Ohio 4  14 

_Mt.  Blanchard  Sch.  Dist.,  Ohio  4}4 

-Mount  Clemens,  Mich 4  ]4 

-Mount  Oliver,  Pa 1  'j 

-Muskogee  County.  Okla _. 

_Neels  Sch.  Dist.,  Pa 5 

.Negaunee,  Mich 5 

.New  Albany,  Ind 5 

_New  Britain,  Conn 4 

-New  Lexington,  Ohio 4 

-New  Lexington  S.  D.,  Ohio —  5 

-New  London,  Conn 4 

.New  London,  Conn 3J4 

.New  Mexico,  Territory  of 4 

-New  Richmond,  Ohio 4 

-Newton  Falls,  Ohio 4'A 

.New  York  City 3 

-North  Chicago,  111. — Foss  Park 

Dist    5 

.Northfleld,  Vt 3  A 

-North  Yakima.  Wash 4U 

-  Norwood ,N.J 5 

.Nyack,  N.  Y 4.60 

.Oak  Park  Sch.  Dist.,  Ill 4A 

.Oklahoma  City  S.  D.,  Okla.--  5 

-Omaha,  Neb.   (3  issues) 4  14 

-Oneida  County,  Wis 5 

-Oroville,  Cal 5 

-Paris,  Texas 5 

.Park  Ridge,  N.J 6 

-Paulding  County,  O.  (6  issues)  5 

.Pen  Argvl,  Pa 4'A 

-Pilger,  Neb 5 

-Pitt  County.  N.  C 5 

-Pittsburgh,  Pa.  (12  issues) 4)4 

-Pittstteld,  Mass 4 

-Pittsfield,  Mass 4 

-Pittsfield,  Mass 4 

-Pittsfield,  Mass 4 

-Pleasant  Ridge,  Ohio 5 

-Pleasantville,  N.  Y.  (2  issues)  _  5 

-Polk  Sch.  Dist.  No.  72,  Neb-.  5 

-Pomerov,  Ohio 5 

-Port  Clinton  Sch.  Dist. .  O.iio- .  4'A 

.Portland,  Ore 


Maturity. 
1909-1918 
(71918-1928 
1909-1928 

1918 
1920-1924 

1918 

"  "19S2 
1933 
(71913-1928 

1924-1927 

1909-1928 

1909-1913 

1909-1912 

19i)9-1910 
1909 

'1913-1938 

1928 
1913-1917 
1909-1916 
1909-1912 

1939 

1938 

1910-1919 
1910-1927 
1009-1917 
1913-1917 

1913-1922 

Various 
1918-1921 

T  938" 
1909-1923 
1909-1938 

1927 

1926 
/71924-1934 

1933 
1912-1931 

1957 

1918-1926 

~~19~2~8~" 

1918-1932 
1913-1930 

1916-1918 
1928 


Amount. 
30,150 
50,000 
30,000 
25,000 
18,000 

2,000 
15,000 
20,000 

2,500 
20,000 
93,000 
16,200 
29,500 


Price. 


1910-1924 
1909-1948     i 
1 
(71918-1958 
1928 

(11918-1938 
1928 
1938 
3 

1915,1933 

1910-1927 

1910-1920 

1920-1923 

f/1909-1918 


1923 
1911-1927 


-Portsmouth.  Va.   (3  issues) 

-Ravenna,  Ohio 

-Reading.   Ohio 

.Rhinelander,  Wis 

-  Rhode  Island 

-Richmond  S.  D.  No.  13,  Mtch. 

-Ripley,  Tenn 

-Rlverhead  Un.  Fr.  Sea.   Dist. 

No.  5,  N.  Y 

-Rochester,   N.   Y 

-Rockford,   Ohio 

-Ron",  Okla 

-Roselle  Park  Sch.  Dist.,  N.  J-. 

.RyderSch.  Dist..  N.  D 

_St.  Croix  Falls,  Wis 

_St.  Paul,  Minn 

_St.  Paul,  Minn 

_St.  Paul,  Minn 

.Salem,   Mass 

-Sandnolnt  S.  D.  No.  1,  Idaho- 
_San  Jose  High  Sch.  Dist.,  Cal_ 

_San  Jose  Sch.  Dist.,  Cal 

-Saugertles  Un.  Fr.  Sch.   Dist. 

No.  10,  N.  Y 

-Scottdale,   Pa 

.Scottdale  Sch.  Dist.,  Pa 

-SebringSch.  Dist.,  Ohio 

-Sheridan.  Wvo 

-Sidney  Sch.  Dist.  No.  5,  Mont. 

Sllvis  Sch.  Dist.  No.  34,  111... 

.SomervIIle,   Mass 

-Somervllle,   Mass 

South  Orange,  N.  J 

Spokane  Co.  S.D.No.81  .Wash. 

Springfield,  Ohio  (9  issues)... 

.Springfield,  <>hlo 

-Snrln-rville,  N.  Y.  (2  Issues)  _. 
-StegeSeh.  Dist.,  Wash   _ 

Stevenson,  Wash 

-Stirling  Sch.  Dist..  N.  J 

Stoddard  Co.Dr.Dls.No.7,  Mo. 

-Stonlntrton.    Conn. 

-Switzerland  County,   Ind 

.Taunton,  Mass.  .. 

Taunton.  Mass      

Tec  imsen  S.  i>.  No.  92.  Okla. 

Todd  County.  Minn 

Toledo  Sch.  Dist..  Ohio 

Tomah,  Wis  

-Tremom  Tv.-i.  Sch.  Dist.,  111.. 

Troy,  v  v  

-Trov.  N.  Y  

.Troy  Sch,  DM..  Idaho.- 

Van  Wert  County.  Ohio 

Wabasso,  Minn         

Warwick.   N.   Y 

Washington  County,  Pa 

Washington  Two. ,  Ohio.  . 

Waici-liurv.  Conn 

1  r  town,    Mass 

Watertown.  \\  v.  <3  issues:    . 
awken  Twp.,  v.  J 

.Westchester  County,  N.  Y 

Westhone,  N.   D... 

.White  Hear,  Minn 

.White  Plains,  N,   Y.  (4  issues) 
Williamsburg  .Sch.   Dist.,  Iowa 


4)4  1938 

4H  1909-1916 

5         

5  1915-1919 

Z'A  1958 

5  

6  (71918-1928 

414  1908-1927 

4  1917-1919 

5  1909-1918 
5  1933 
4)4  1928.'33&'38 


4 
5 
4 
4 
4 
4 
5 
5 
5 

5 

4H 

5 

5 

5 

5 

4 

4 

4V2 

4'A 

5 

4'A 

4'A 

V 

5 

6 

4 

4Vz 

4 

4 

5M 

5 

4  }4 

5 

4'A 

414 

4'A 

5 

4'A 

5'A 

4'A 

4'A 

5 

4 

4 

4 

4'A 

4'A 

~5 
5 

4'A 


1923 
1909-1918 

1937 

1938 

1938 
1909-1926 

1909-1928 

1909-1943 

1908-1932 
1938 


(J1918-1928 
(71913-1918 
1909-1916 
1909-1938 
1909-1928 
1945-1948 

1928 
1909-1913 
1929-1931 


(71918-1928 
1909-1913 
1910-1928 

1928 
1909-1918 

1938 

1927 

"1018 

1928 
1922-1926 
1909-1917 
1909-1948 
1909-1928 
1918&192K 
1909-1911 

1918 

1913  1916 

1912-1928 

1910-1922 

1 91 1 &191 2 

1917 

193S 

1915-193* 

1933-1981 

1928 

(71912  1928 

(11913-1918 


100 
2/100 
102. 
100 
100 
105 
100 
100 
100 


07 
836 

111 
25 

625 

60 


55,800 

13,700 

2,000 

2,81  0 

17,500 

100,000 

100,000 

44,000 

8,000 

12,000 

551,000 

625,000 

16,000 

50,000 

90,000 

9,000 

15,000 

15,000 

74,934 

15,000 

15,000 

80,062 

300,000 

7.500 

30,000 

100,000 

50,00.1 

15,000 

3,000 

20,00  I 

131,000 

14,500 

500 
150,000 

10,000 

18,000 

22,000 

75.000 

145,000 

100,000 

20,000 

60,000 

25,000 

30,000 

117,500 

15,000 

15,000 

50,000 

124,700 

190,000 

132,000 

72,000 

48,000 

2,225 

5,500 

3,800 

6,000 

25,000 

100,683 

170,000 

10,000 

3,123 

25,000 

250,000 

6,000 

7,500 

12,000 

75,000 

13,100 

20,000 

68,000 

7,000 

5,000 

125,0001 

50,000  )■ 

75,000  J 

270,000 

25,000 

20,000 

35.000 

J 
25,0001 
30,000 
24,300 
20,000 
14,000 
3.300 
4,000 
30,0001 
80,000  J 
48,000 


100 

100 

J100 

1103 

J  100 

ItolO 

I  100 

1  101 

.rlOO 

zlOO 

104 

110 

100 

100 

101 

100 

102 

100 

100 

103 

104 

101 

100 

100 


136 
03 
and 
305 
759 
1.76 
to 
.221 


754 
839 

965 

35 

10 

57 

77 

75 

77 

261 

340 

175 

066 


101.253 


100 

100 

109. 

98. 

100 

100 

102. 

:rl00 

104. 
100 

102. 
100 
100 
102, 
103, 
103 
105, 
100 
100 
100 
100 
101 
100 
100 


.133 

084 
139 

041 

13 

503 

138 

15 

55 

383 

069 

12 

50 


514 


104. .SI  9 
I 
)  103.79 


100 
100 
100, 
107, 
103, 

1102, 

Ho 


53 

329 

95 

69 

25 

05 


101 
100 
104 
105 
101 
100 


K.3 

579 

55 

21 

50 


101.98 
100.15 
102.347 


100 
100 

100 

103.31 

100 

101 

101.571 

100   to 

103 

100 

100 

105.70 

100.713 

100 

101.625 

102.549 

105.271 
250,000    ;/104.025 
22,926 

50,000      106.81 

12.000 

25,000 

5,000 

9,000 

80,563 

100,000 

5,840 

15,000 

12,000 

10,000 

50,700   j/100.976 

150,000      102.325 

15,000 

4.500 

200,0001 

30,000] 

12,0(iii 


101.75 
100 
101 
100 
98 
100 
109.27 
106.83 


105.366 

101.50 

106.077 


17.50(1 

7,000 

4,000 

100,000 

10,000 

10,000 

9,225 

115,935 

27,000 

.0011,0(1(1 

4.000 


100 

100 

100 

100.75 

Ml     I'M 

106.88 

100 

102.58 


100.877 

Hie,. 07 

'01  .37f; 


Page.  Name.  Rale. 

1364.. Winchester,    Va 4 

1183    -Woonsocket,  R.  I 4 

1302-_Yonkers,  N.  Y 4A 

1364.  _  Youngstown,  Ohio 5 

1364_  _  Youngstown,  Ohio 5 

1364 ..Youngstown,  Ohio 5 

1364.  -Youngstown,  Ohio 5 

1364- -Youngstown,  Ohio 5 

1364-  -Youngstown,  Ohio 5 

1428_.Yutan,  Neb 5 

1302-.Zelienople,     Pa 4'A 

Total  bond  sales  for  May  1908  (256  municipalities 

covering  378  separate  issues A.524,732,174 


Maturity. 

Amount 

Price. 

5,000 

100 

1933 

500,001) 

97.689 

1909-1918 

300,000 

101.4011 

1909-1912 

8,000 

101.812 

1909-1911 

2,825 

101.061 

1909-1913 

9,225 

102.005 

1909-1913 

10,925 

101.893 

1909-1913 

1,415 

101.766 

1909-1913 

8,030 

102 

(71913-1928 

12,000 

1910-1924 

7,500 

a  Average  dates  of  maturity.  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  Including  $41,428,123  of  tem- 
porary loans  reported  and  which  do  not  belong  In  the  list,  x  Taken  by 
sinking  fund  as  an  investment,      v  And  other  considerations. 


BONDS    SOLD    BY    CANADIAN    MUNICIPALITIES. 


Page. 

1357- . 

1238, 

1423.. 

1357_ 

1357- 

1239- 

1240. 

1425: 

1425.. 

1426- 

1361_ 

1299- 

1300-. 

1300- . 

1244_. 

1427-. 

1427-. 

1245- . 

1428_. 

1364- . 

1302.. 


Name. 

Arthur,  Ont 

Brandon,  Man    .    5 

Calgary ,  Alberta 4  A 

Calgary,  Alberta 4U 

Calgary,  Alberta  (3  issues) 4'A 

Dauphin  S.  D.  No.  905,  Man..   5 

Fort  William,  Ont 5 

Lethbridge,   Alberta 6 

Lethbridge,  Alberta  (2  issues)  _    5 
Medicine  Hat,  Alberta  (2is.)_.   5 

Notre  Dame  de  Grace,  Que 4  A 

Paris,  Ontario 4  !-. 

Preston.   Ontario 4 A 

Rapid  City  Sch.  Dist.,  Man...    5 

Sarnia,  Ont 5 

Saskatoon  S.  D.  No.  13,  Sask_    h'-- 

Stratford.   Ont 4 A 

Verm' lion.  Alberta 7 

Wetaskiwln,  Alta.  (3  issues) ..    5 

Yellow  Grass.  Sask 7 

Yorkton,  Sask.   (2  issues) 6>4 


Rate.       Maturity. 


1923  &1 938 

1938 

19  28 

1938 

1908-1927 

"1909-1938 
1909-1948 

1928 

1948 

1928 
1909-1937 
1908-1927 
1909-1928 
1908-1932 

1938 
1908-1927 

1909-1918 

1947 


Amount. 
$2,000 
60,000 

258,000 
76,000 

435,000 
14,000 

327,000 

7,500 

55,000 

65,000 

275,000 
40,000 
56,066 
2.700 
20 ,000 
35,000 
11,000 
13.775 
67,500 
5,000 
60,000 


Price. 


90 

92.55 
98 .  50 
98.14 


91.39 


91.111 

96.03 
96.754 
.95 


100 


Total  $1,885,541 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months. 
Pane.  Name.  Rate. 

1237-Barberton,  Ohio 5 

1237__Barberton,  Ohio 5 

1357-.Cllffs  Sch.  Dist.,  Wash 5 

1240. .Eden,  Me 4 

1240-_Goodland  Sch.  Dist.,  Kan 5 

1299_  .North  Dakota    38  issues) 4 

1426. .Plum  Bayou  Levee  Dist.,  Ark.    6 

1427. -Portsmouth,  Ohio 4 

1427.  . Portsmouth,  Ohio 4 

1244.. Suffolk  County,  N.  Y 4A 

1363- -Tulare  High  Sch.  Dist.,  Cal...    5 

Total S378 ,01 4 

All  the  above  sales  (except  as  indicated)  are  for  April. 
These  additional  April  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $21,575,513. 


Maturity. 

Amount. 

Price. 

1909-1918 

$518 

100 

1909-1918 

5,696 

103.529 

(71909-1918 

3,000 

100 

1926 

21,000 

100.71 

20,000 
148,800 

100 

Various 

100 

(71928-1948 

100,000 

100 

1912-1913 

6,0001 

rloo 

1914 

3.000J 

1909-1914 

30,000 

100.13 

1909-1928 

40,000 

UK  "■: 

[  basis 

8,500   j/103.352 
74,000      110.81 
20,000      100 


News  Items. 

Virginia- West  Virginia. — Special  Master  Appointed  in 
Debt-Settlement  Suit. — In  accordance  with  the  decree  of  the 
United  States  Supreme  Court  made  public  on  May  6  (V.  86, 
p.  1176),  that  tribunal  on  June  1  appointed  Representative 
Charles  E.  Littlefield  of  Maine,  who  has  resigned  from  the 
House  to  resume  the  practice  of  law,  to  be  Special  Master 
to  take  testimony  in  the  suit  of  the  State  of  Virginia  versus 
the  State  of  West  Virginia,  wherein  the  former  undertakes 
to  compel  the  latter  to  assume  its  portion  of  the  debt  of  the 
old  State  of  Virginia  contracted  prior  to  the  creation  of  the 
State  of  West  Virginia. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

Aberdeen,  Brown  County,  S.  D. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  8  by  F.  W.  Ray- 
mond, City  Auditor,  for  the  following  bonds  (at  not  exceed- 
ing 5%)  voted  on  April  21: 

$40,000  coupon  bonds  for  the  purpose  of  s  applying  water  for  domestic  uses. 
7,000  coupon  bonds  fo,_  the  nurnose  of  supplying  water  for  domestic  uses. 
13,000  counon  sewer-svstem-construction  bonds. 

Denomination  $1,000.  Date,  day  of  issue.  Interest 
semi-annually  at  the  Chemical  National  Bank  in  New  York 
City.  Maturity  twenty  years.  Bonds  are  exempt  from 
taxation.  Certified  check  for  $1,000,  payable  to  George 
Bolles,  City  Treasurer,  is  required.  Official  circular  states 
that  there  is  no  litigation  pending  or  threatened  affecting 
the  validity  of  these  bonds,  the  corporate  existence,  the 
boundaries  of  said  municipality,  or  the  title  of  its  present 
officials  to  their  respective  offices.  The  circular  also  states 
that  the  city  has  never  defaulted  in  the  payment  of  any  of  its 
obligations. 

Abington  School  District  (P.O.  Jenkintown),  Montgomery 
County,  Pa. — Bond  Sale. —  On  June  1  the  $70,000  4%  gold 
coupon  bonds  described  in  V.  86,  p.  1356,  were  sold  to  Rob- 
ert E.  Glendinning  &  Co.  of  Philadelphia  at  100.144  and 
accrued  interest. 

Acquackanonk  Township  School  District  (P.  O.  Clifton), 
Passaic  County,  N.  J.— Bonds  Not  Sold — Bond  Offering.— 
No  award  was  made  on  June  2  of  the  $63,500  4J^%  coupon 
building  and  addition  bonds  offered  (V.  86,  p.  1356)  on  that 
day.  Proposals  arc  again  asked  for  these  bonds  and  will 
be  received  this  time  until  12  m.  June  11. 

Adams  County  School  District  No.  15,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  to-day 
(June  6)  by  J.  S.  Edwards,  County  Treasurer  (P.  O.  Ritz- 
ville),  for  $30,000  coupon  school-house  bonds  at  not  exceed- 
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ing  6%  interest.  Authority  election  held  May  5  1908.  In- 
terest semi-annual.  Maturity  twenty  years,  subject  to  call 
after  ten  years. 

Akron,  Summit  County,  Ohio. — Price  Paid  for  Bonds. — 
We  are  informed  that  the  price  paid  by  the  Second  National 
Bank  of  Akron  for  the  $47,746  5%  street-improvement 
bonds  purchased  on  May  28  (V.  86,  p.  1356)  was  101.792 
and  accrued  interest.     A  list  of  the  bids  follows: 

Second  Nat.  Bk.,  A.kron--$48,601  68  |  Havden,Miller&Co.,Cleve-$48.003  00 

First  Nat.  Hank,  Cleve.  _.  48,347  00   Well,  Roth  &  Co.,  Cln 47,997  00 

Security  S.B.&Tr.Co.,Tol.   48,108  75|New  1st  Nat.  Bk.,  Colum.   47,91  I  0  I 

Albany  County  (P.  O.  Albany),  N.  Y. — Bond  Sale. — 
The  $79,000  4%  17^-year  (average)  highway-improvement 
bonds  described  in  V.  86,  p.  1296,  were  awarded  on  June  1 
to  Kountze  Bros,  of  New  York  City  at  par.  A  bid  of  par 
for  $10,000  bonds  was  also  received  from  the  Albany  Trust 
Co.  of  Albany. 

Anamosa,  Jones  County,  Iowa. — Bond  Sale  Not  Con- 
summated.— We  are  advised  that  this  city  recently  awarded 
$30,000  5%  water- works  bonds  to  the  Wells  &  Dickey  Co. 
of  Minneapolis.  Our  informant  adds,  however,  that  the 
sale  was  never  consummated  as  the  purchaser's  attorneys 
"were  not  able  to  approve  the  proceedings." 

Andover,  Essex  County,  Mass. — Bond  Offering. — Propos- 
als will  be  received  until  3  p.m.  June  10  by  George  A.  Parker, 
Town  Treasurer,  for  the  following  bonds: 

$10,000  3  v2  'a  oip)ii  water  bonis.      \i  a  i  ,u    $1,000   yearly  on  June  1 
from  1909  to  1918  inclusive. 
30,000  3,4%  coupon  water   bonds.      Maturity   $1,000   yearly   on  June  1 
from  190)  to  1918  inclusive  and  52,000  yearly  on  June  1 
from  191i)  to  192S  inclusive. 

Denomination  $1,000.  Date  June  1  1908.  Interest  semi- 
annually at  the  City  Trust  Co.  of  Boston.  The  genuineness 
of  these  bonds  will  be  certified  to  by  the  City  Trust  Co.  of 
Boston  and  the  legality  of  the  issue  has  been  approved  by 
Messrs.  Storey,  Thorndike,  Palmer  &  Thayer  of  Boston,  a 
copy  of  whose  opinion  will  be  furnished  the  successful  bidder. 
Bonds  to  be  delivered  June  15  1908. 

Ashburn,  Turner  County,  Ga. — Bonds  Not  Sold. — No 
award  was  made  on  May  28  of  the  $55,000  5%  gold  water, 
light  and  school  bonds  mentioned  in  V.  86,  p.  1237. 

Awalby  Union  High  School  District  (P.  O.  Sebastopol), 
Sonoma  County,  Cal. — Bond  Election. — On  June  19  the 
electors  of  this  district  will  vote,  it  is  stated,  on  the  question 
of  issuing  $35,000  bonds. 

Batavia,  Kane  County,  111. — Bond  Sale. — This  city  on 
May  14  accepted  a  bid  submitted  by  the  Harris  Trust  & 
Savings  Bank  of  Chicago  for  $12,000  refunding  and  $14,- 
000  water-extension  4^%  bonds.  Securities  are  in  de- 
nomination of  $1,000  each  and  are  datedMay  1  1908. 
Maturity  $1,000  yearly  on  May  1  from  1911  to  1927  in- 
clusive and  $9,000  on  May   1    1928. 

Belton,  Anderson  County,  S.  C. — Bonds  Voted. — An  elec- 
tion held  May  12  resulted  in  favor  of  the  question  of  issuing 
$12,500  water-works-system-installation  bonds. 

Belton  School  District  (P.  O.  Belton),  Anderson  County, 
S.  C. — Bonds  Voted. — The  issuance  of  $12,500  graded-school- 
building  bonds  was  authorized  at  an  election  held  May  12. 

Benzie  County  (P.  O.  Frankfort),  Mich. — Bonds  Defeated. 
—The  electors  of  this  county  on  June  1  defeated  a  proposi- 
tion to  issue  $35,000  court-house  and  jail  bonds.  The  vote 
was  954  "for"  to  1,444  "against." 

Berea,  Cuyahoga  County,  Ohio. — Bond  Sale. — On  May  25 
the  two  issues  of  5%  Front  Street  improvement  bonds 
aggregating  $5,320,  described  in  V.  86,  p.  1238,  were  awarded 
to  the  Bank  of  Berea  Co.,  in  Berea,  at  101.999  and  interest. 
Following  are  the  bids: 

Bank  of  Berea  Co.,  Berea.  .$5,426  39  |  Harden,  Miller  &Co.,  CIev.$5,421  00 
Hoehler  &  Cummings,  Tol.  5,444  00  I'Fiis:  Nat.  Bank,  Cleveland  5,418  00 
New  1st  Nat.  Bk.,  Colum..    5,440  00  i 

Berkeley  School  District  (P.  O.  Berkeley),  Alameda 
County,  Cal. — Bonds  Voted. — It  is  reported  that  the  voters 
of  this  district,  at  the  election  held  May  19,  authorized  the 
issuance  of  the  $250,000  school-building  bonds  mentioned 
in  V.  86,  p.  1238. 

Bertrand  School  District  No.  54  (P.  O.  Bertrand),  Phelps 
County,  Neb.—  Bond  Sale.— On  May  28  the  $12,500  6% 
20-year  coupon  school-house  bonds  mentioned  in  V.  86,  p. 
1296.  were  awarded  to  the  Lincoln  Safe  Deposit  &  Trust  Co. 
of  Lincoln  at  108.008  and  accrued  interest — a  basis  of  abQut 
5.344%.     The  bids  received  were  as  follows: 

L  ncoln  S.  D.  &  Tr.  Co.,  Line..$13/501  ) Peters  Trust  Co.,  Omaha $12,650 

G.-o.  H.  Rogers,  Lincoln 13,500  'C.  H.  Coffin,  Chicago ...    12,626 

First  Nat.  Bk. ,  Barnesville.  _'  12,901  iChas.  Peterson,  Bertrand   ...  par 

Otis  &  Hough,  Cleveland 12.875  1 

Denomination  $500.  Date  May  1  1908.  Intoiv-t  annu- 
ally in  New  York  exchange  at  Kountze  Bros,  in  New  York 
City.  Total  debt  this  issue.  Assessed  valuation  1907, 
$167,000. 

Bessemer,  Geogbic  County,  Mich. — Bond  Sale. — On 
June  1  the  $25,000  5%  water- works  bonds  a  description  of 
which  was  given  in  V.  86,  p.  1356.  were  awarded  to  the 
First  National  Bank  of  Cleveland.  Maturity  $2,500  yearly 
i'm  on  June  1  from  1911  to  1920  inclusive,  subject  to  call,  how- 
elver,  before  that  time 

Boston,  Mass. — Bond  Sale. — On  June  4  the  six  issues 
of  4%  registered  bonds,  aggregating  $4,419,000.  described 
in  V.  86,  p.  1356,  were  awarded  to  Blodget,  Merritt  &  Co. 
and  Lee,  Higginson  &  Co.,  both  of  Boston  (see  advertise- 


ment on  a  preceding  page),  at  their  joint  bid  of  106.44  for 
"all  or  none."     The   other  bidders  were  as  follows: 

Blake  Bros.  &  Co..  Harvey  Fisk  &  Sons,  A.  B.lC'all  or  none") 106.14 

Leach  &  Co.  and  E.  H  .  Rollins  &  Sons J 

N.  W.  Harris  &  Co.,  Boston   ("all  or  none") 105.78 

Hayden,  Stone  &  Co.,  Boston  (for  live  $100,000   lots  of  the  40-year 

tunnel   bonds)-. 108.453,  108.17,  107.762,  107.513  and  107.267 

R.  L.  Day  &  Co.  and  Estabrook  &  Co.,  Boston — 82,000,000  tunnel  bonds 
at  106.91;  $1,055,000  30-ytar  bonds  at  105.91;  $1,364,000  20-y<ai  bonds 
at  104.41. 

Pfaeizer  &  Co.,  New  York  (for  $300,000  30-year  sewer  bonds) 108.27 

Crocker  &  Fisher,  Boston — $100,000  30-year  bonds  at  106.09 
Parkinson  &  Burr,  Boston  (for  $1  ,000,000  tunnel  and  subway  bonds)  105.77 
Perry,  Coffin  &  Burr,  Boston  (for  all  or  none  of  the  $655,000  drain- 
age bonds) 105.395 

Bridgeport  School  District  (P.  O.  Bridgeport),  Belmont 
County,  Ohio. — Bond  Election. — The  Board  of  Education 
has  ordered  an  election  to  be  held  on  June  11  to  allow  the 
voters  to  determine  whether  or  not  $63,000  school  bonds 
shall  be  issued. 

Brunswick,  Frederick  County,  Md. — Bond  Offering. — 
Proposals  will  be  received  until  8p.m.  June  12  by  the  Mayor 
for  $15,000  43^%  water  bonds.  Authority,  election  held 
May  18  1908.  Denomination  $100.  Interest  Jan.  1  and 
July  1  at  the  Savings  Bank  of  Brunswick  in  Brunswick. 
Maturity  thirty  years,  subject  to  call  after  ten  years.  Cer- 
tified check  for  5%  of  the  bid,  payable  to  A.  B.  Hedges, 
Clerk  and  Treasurer  of  the  Council,  is  required. 

Bryant,  Hamlin  County,  S.  D. — Bonds  Not  Sold. — Up  to 
June  2  no  disposal  had  yet  been  made  of  the  $10,000  5% 
coupon  water-works  bonds  offered  (V.  86,  p.  1177)  on  May 
16.  Maturity  $1,000  every  two  years.  Bonds  are  tax-ex- 
empt.    Total  debt  at  present  $1,500. 

Buffalo,  N.  Y. — Bond  Sales. — The  following  4%  temporary- 
loan  bonds  maturing  July  1  1909  were  purchased  by  the 
Sinking  Fund  during  the  month  of  May  at  par:  $9,000 
dated  May  1  1908;  $1,573  35  dated  Mav  15  1908;  $5,000 
dated  May  15  1908;  $250  dated  May  4  1908,  and  $300  dated 
May  18  1908. 

Burbank  Union  High  School  District,  Los  Angeles  County, 
Cal. — Bond  Sale. — According  to  reports,  the  $34,000  5% 
bonds  voted  on  April  10  (V.  86,  p.  1238) ,  have  been  disposed 
of  to  James  H.  Adams  &  Co.  of  Los  Angeles  for  $34,577 — 
the  price  thus  being  101.697.  Maturity  $1,000  yearly 
from  five  to  eight  years  inclusive  and  $2,000  from  nine  to 
twenty-three  years  inclusive. 

Butler  Township  School  District  (P.  O.  Adario),  Richland 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  13  by  the  Board  of  Education,  F.  S.  White, 
Clerk,  for  $2,000  6%  bonds.  Authority  Sections  3991  and 
3992  Revised  Statutes.  Denomination  $333  33.  Interest 
semi-annual  after  March  1  1909.  Maturity  $333  33  each 
six  months  from  March  1  1909  to  Sept.  1  1911  inclusive. 

Calgary,  Alberta. — Debenture  Sale. — Daily  papers  report 
that  in  addition  to  the  three  issues  of  43^%  30-year  deben- 
tures aggregating  $435,000,  awarded  on  May  18  to  G.  A. 
Stimson  &  Co.  of  Toronto  (V.  86,  p.  1357),  $258,000  4>^% 
30-year  debentures  have  also  been  awarded  to  this  firm. 

Canton,  Stark  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  15  by  Armstrong 
Ashbrook,  City  Auditor,  for  $13,500  4%  West  Tuscarawas 
Street  sewer-construction  bonds.  Denomination  $1,000, 
except  one  bond  of  $500.  Date  June  1  1908.  Interest 
semi-annual.  Maturity  June  1  1918.  Certified  check  on 
a  Canton  bank  for  5%  of  the  bonds  bid  for,  payable  to  the 
City  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest  and  furnish  blank  bonds  at  his  own  expense.  Blank 
forms  for  bids  furnished  by  the  city. 

Carmi  Township  (P.  O.  Carmi),  White  County,  111. — Bonds 
Voted. — Dispatches  state  that  an  election  held  May  21  re- 
sulted in  favor  of  a  proposition  to  issue  $18,500  bonds  for 
rock  roads. 

Cass  County  (P.  O.  Logansport),  Ind. — Bonds  Not  Sold. — 
No  bids  were  received  on  June  2  for  two  issues  of  bonds,  ag- 
gregating $15,915  05,   offered  on  that  day. 

Centerville  Station  Township  (P.  O.  Centerville  Station), 
111. — Bond  Sale. — The  Little  &  Hayes  Investment  Co.  of 
St.  Louis  was  awarded  $49,000  5%  20-year  funding  bonds 
of  this  township  on  May  29  at  105.214 — a  basis  of  about 
4.599%.     The    following   bids    were    received: 

Little  &  Hayes  Investment  ICitizens'  Sav.  &  Tr.  Co__$50,323  00 

Co.,   St.    Louis $51,555  00  |  Wm.  R.  Compton  Bond  & 

D.  Arthur  Bowman 50,602  30  1      Mortgage  Co. ,  St .  Louis   50,235  00 

Several  other  bids  were  also  received,  but  these,  we  are 
informed,  arrived  too  late  to  be  considered.  Denomination 
$500.  Bonds  to  be  dated  on  day  of  delivery  and  to  be 
delivered  not  later  than  two  weeks  from  May  29  1908,  the 
date    of   award.     Interest    annual. 

Cerdartown,  Polk  County,  Ga. — Bonds  Voted  and  Sold. — ■ 
A  vote  of  246  "for"  to  none  "against"  was  the  result  of  an 
election  held  May  26  to  decide  upon  the  issuance  of  $30,000 
5%  21-30-year  (serial)  sewer  and  street-improvement  bonds. 
These  securities,  we  are  advised,  have  already  been  sold. 

Ceredo  School  District  (P.  O.  Ceredo),  Wayne  County, 
W.  Va.—  Bond  Sale.— On  June  2  the  $7,000  6%  coupon  build- 
ing; bonds  described  in  V.  86,  p.  1238,  were  awarded  to  Weil, 
Roth  &  Go.  of  Cincinnati  at  104.10  and  accrued  interest. 
Following  are  the  bids: 

Weil,  Roth  &Co.,  Cin .$7,287  00  jS.  A.  Kean,  Chicago $7,100  10 

Seasongood  &  Mayer,  Cin..    7,250  00  |C.  H.  Coffin,  Chicago 7,071  00 

First  Nat.  Bank,  Cleveland  7,150  00  |A.  J.  Hood  &  Co.,  Detroit-    7,015  00 
First  Nat.  Bk.,  Barnesville.   7,111  00  I 
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Maturity  May  15  1922,  subject  to  call  $500  yearly  begin- 
ning May  15  1909. 

Chartiers  Township,  Allegheny  County,  V&.—Bond  Sale. — 
The  $25,000  5%  sewer  bonds  authorized  on  March  16  by 
the  Township  Commissioners  (V.  86,  p.  993)  were  purchased 
on  May  5  by  Lawrence  Barnum  &  Co.  of  Philadelphia.  De- 
nomination $1,000.  Date  June  1  1908.  Interest  semi- 
annual. Maturity  $5,000  on  June  1  in  each  of  the  years 
1918,  1923,  1928,  1933  and  1938. 

Chicago  Junction,  Huron  County,  Ohio. — Bond  Sale. — 
Dispatches  state  that  $10,000  5%  10-year  (average)  water- 
works-extension bonds  have  been  sold  to  the  City  National 
Bank  of  Wooster  at  100.70. 

Cleveland,  Ohio. — Bond  Sales. — During  the  month  of  May 
the  following  bonds  were  purchased  by  the  Sinking  Fund  at 
par: 

827,000  5%  street-improvement  bonds  maturing  $3,000  yearly  on  Nov.  1 
from  1908  to  1916  inclusive. 
90.000  5%  street-improvement  bonds  maturing  $10,000  on  No.'.   1   1908 

and  $20,000  yearly  on  Nov.  1  from  1909  to  1912  inclusive'. 
77.000  5%  street-improvement  bonds  maturing  Nov.  1   1908. 

The  above  bonds  are  dated  May  1   1908.  ■ 

Cleveland  School  District  (P.  O.  Cleveland),  Ohio. — Bond 
Sale. — On  June  1  the  $150,000  elementary-school  and  the 
$200,000  school-improvement  43^%  20-year  coupon  bonds 
described  in  V.  86,  p.  1239,  were  awarded  to  Otis  &  Hough 
of  Cleveland  at  105.554  and  105.553  respectively. 

Bonds  Not  Sold.— The  $100,000  4^%  20-year  coupon 
Technical  High  School  bonds  offered  on  the  same  day  were 
not  sold. 

Columbia  Falls  School  District  No.  6  (P.  O.  Columbia 
Falls),  Flathead  County,  Mont. — Bond  Sale. — On  May  26 
the  State  Board  of  Land  Commissioners  purchased  at  par 
for  4%s  the  $25,000  10-20-year  (optional)  coupon  school- 
house  and  site-purchase  bonds  described  in  V.  86,  p.  1239. 
The  bids  received  were  as  follows: 

State  Bd. Land  Comm. (4.75s) .         pa-  |J.M  .Holmes,  Chic,  (5  i-is) pi  r 

Ma3Donald,McCoy&Co.,Chie.  I  Otis  «  Hougn.Cleve  (o'jsi-. 

(for  5s) $25,055  IA.  J.  Hood  &  Co.,  DetfOiC..a525,475 

C.  H.  Coffin,  Chicago  (5>£si  _   25,128 

a  We  are  not  informed  as  to  what  rate  of  interest  this  bid  was  based  u  •>  m. 

Danville  School  District  No.  116  (P.  O.  Danville),  Ver- 
milion County,  111. — Bond  Sale. — The  Win.  R.  Compton 
Bond  &  Mortgage  Co.  of  St.  Louis  was  the  successful  bidder 
on  May  28  for  $10,000  6%  6-15-year  (serial)  school-building 
bonds  offered  on  that  day.  The  other  bidders  were  as  fol- 
lows: 

Donald,McCoy&Co.,Ch$10,861  09  S.  \.  Kean,  Chicago 5 

Thos.  J.  Bolder  &  Co.,  Ch.    10,8)2  0J   Security  TV.  &S.W.    laa        10,305  00 

Mercantile  Trust  Co 10;713  0  t  j  First  Nat.   Bank,   Barnes- 

C.  H.  Coffin,  Chicago L0.5J1    13        ville    -10,30100 

Denomination  $1,000.  Date  Aug.  1  1908.  Interest 
annual. 

Defiance  County  (P.  O.  Defiance),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  12  by  Edwin  E. 
Hall,  County  Auditor,  for  $25,000  4}4%  coupon  bridge 
bonds.  Authority  Section  871,  Revised  Statutes.  Denomi- 
nation $1,000.  Date  June  1  1908.  Interest  March  1  and 
Sept.  1  at  the  County  Treasurer's  office.  Maturity  $5,000 
yearly  on  Sept.  1  from  1912  to  1916  inclusive.  Bonds  are 
exempt  from  taxation.  Certified  check  or  a  cash  deposit 
for  2%  of  bid,  payable  to  the  County  Auditor,  is  required. 
Bonded  debt,  including  this  issue,  $62,000.  Assessed  valua- 
tion $10,000,000. 

Dieter,  Roseau  County,  Minn. — Bond  Sale. — On  May  23 
Thorpe  Bros,  of  Minneapolis  were  awarded  the  $4,000 
15-year  coupon  tax-exempt  funding  and  refunding  bonds 
described  in  V.  86,  p.  1240,  at  100.075  and  interest  for  6s. 
Bids  were  also  received  from  J.  M.  Holmes  and  Coffin  & 
Crawford,   both  of  Chicago. 

East  Brunswick  Township  School  District  (P.  O.  Old 
Bridge;,  N.  J.— Bond  Sale.— On  June  1  the  $10,000  5% 
coupon  bidding  bonds  described  in  V.  86,  p.  1358,  were 
awarded  to  the  First  National  Bank  of  South  Amboy  and 
Irving  S.  Veghte  of  New  Brunswick  at  100.425.  The 
other  bidders  were: 

Howard  I    0.35   Fl    it  Nat.  Bk.,  South  River.*100.00 

in. Son  &i  ■  ,        I  10.14    Emer;  .    An:lerson&Co.,Clev_    100.00 

*  ^nd 

Maturity  $500  yearly  on  July  I  from  1916  to  1935  in- 
clusive. 

East  Grand  Forks,  Polk  County,  Minn. — Bond  Offering. — 
Propo  al     will  be  received  until  7:30  p.  in.  June  8  by  C.  P. 
Zimmerman,  City  Recorder,  for  $50,00!)  ■'>' ,   coupon  water- 
1    ■  ■■!  .     Authority  election  held  March  30  1908; 
•1    r   8,    Gen  T.ai    Law-    of    1895,   and   all    amendment 

D  nomination  $500.      Date  June  1  1908.     Intel 
annually  in  Jvi  I  Grand  Forks.     Maturity  $5,000  yearly 
on  June   I   iron    Mils  to   1927  inclusive.     Accrued  in1  ire  b, 
if  any.  to  !>■  paid  by  purchaser.     These   bonds  were   off  red 
without     u,cci       on  .May  5. 
Elsinore,    Riverside  'County,    Cal. — Bond    Election. — The 
in  local  pap  ;r      bate  1  tjal  an  eled  ion  will  be  held  on 
fun     9  to  \<ii  ■  on  the  question  of  issuing    bonds    to    pur- 
i  li  •  lighting  plant  now  in  operation . 
Elyton    (P.    O.    Birmingham),   Jefferson   County,   Ala. — 
Bond.    Awarded'in  Pari.     On  May  21  $55,000  of  the  $75,000 
•"''  ,    30-year     chool  hou       bonds   proposals   for   which   were 
asked  at  any  time  (V.  86,  p.  994),  were  awarded  to  the 
Fir.-t    National    Bank    of   Cleveland   at   par.     Date   June   1 
1908.     Interest  semi-annual. 


Everett  School  District  No.  24,  Snohomish  County, 
Wash.—  Bond  Election. — The  question  of  issuing  $200,000 
high-school-building  bonds  will  be  voted  upon,  it  is  stated, 
on  June  13.  These  securities,  if  voted,  will  take  the  place 
of  the  $200,000  10-20-year  (optional)  coupon  school-building 
bonds  bid  for  which  were  rejected  (V.  85,  p.  1163)  on 
Oct.  15  1907. 

Forrest  City  School  District  No.  7  (P.  O.  Forrest  City), 
St.  Francis  County,  Ark. — Bond  Sale. — This  district  re- 
cently  sold   $10,000   6%    bonds. 

Franklin,  Venango  County,  Pa,.— Bond  Sale.— We  are  ad- 
vised that  the  $260,000  water-plant-purchase  bonds  offered 
as  4s  on  May  22  (V.  86,  p.  1240)  were  awarded  to  N.  W.  Har- 
ris &  Co.  of  New  York  City  at  par  for  4^s.  Maturity  $5,000 
yearly  from  1913  to  1918  inclusive;  $10,000  yearly  from 
1919  to  1935  inclusive;  and  $20,000  in  each  of  the  years 
1936,  1937  and  1938. 

Fulton,  Whiteside  County,  111. — Bond  Sale. — A  bid  at  par, 

submitted  on  June  2  by  the  People's  Trust  &  Savings  Bank 
of  Clinton,  Iowa,  was  accepted  by  this  city  for  $4,315  5% 
water- works  bonds  offered  on  that  day.  This  was  the  only 
offer  received.  Denomination  $500,  except  one  bond  of 
$315.  Date  June  1  1908.  Interest  semi-annual.  Maturity 
part  yearly  on  June  1  from  1910  to  1918  inclusive. 

Glendale  High  School  District  (P.  O.  Glendale),  Los  An- 
geles County,  Cal.—  Bond  Sale.— The  Harris  Trust  &  Sav- 
ings Bank  of  Chicago  has  been  awarded  the  $60,000  5% 
union  high-school  bonds  recently  voted.      See  V.  86,  p.  1240. 

Glenwood  School  District  (P.  O.  Glen  wood),  Mills  County, 
Iowa. — Bond  Sale. — This  district,  we  are  advised,  has 
disposed  of  $13,000  4^%  bonds. 

Gloucester,  Mass. — Description  of  Bonds. — We  are  advised 
that  the  $70,000  4%  1-10-year  (serial)  deficiency  and  im- 
provement bonds  awarded  on  May  28  to  the  City  National 
Bank  of  Gloucester  at  101.36  (V.  86,  p.  1358)  are  in  denomi- 
nation of  $1,000  each  and  are  dated  June  1  1908.  The  fol- 
lowing bids  were  received: 

City  Nat.  Bank,  Gloucester 101.36  Adams  &  Co.,  Boston.. 101.01 

fa-kinson  &  Burr,  Boston...  .101.33  |  Blake  Bros.  &Co..  Boston lftO.  91 

Dcnlson &Farns  vorth.Cl.&Bos.l01.27  |N.  \Y .  Harris  &  Co  Bos  on.  100.892 
Perry,  Caffrn  &  Burr,  Boston .  nil . :,",  Crocker  &  Fisher,  Baston--.10O.54 

Grand  Rapids,  Mich. — Bond  Sale. — On  June  1  A.  B.  Leach 

&  Co.  of  Chicago  purchased  the  $150,000  street-improvement 

and  the  $40,000  sewer-construction  4^%   1-5-year  (serial) 

coupon  bonds  described  in  V.  86,  p.  1358,  at  100.127  and 

accrued  interest.     The  bids  received  were  as  follows: 

.  Leach  &  Co.,  Chicago  $190,242    First  Nat.  Bank,  Cleve 5189,000 

P        /,  C  >;.'■•)    k   Bu    r.   Bos         19"), 2.-9 

Great  Falls,  Cascade  County,  Mont. — Bonds  Not  Sold. — 
Bond  Offering. — No  award  was  made  on  May  29  of  the 
$100,000  4%  10-20-year  (optional)  coupon  refunding  bonds, 
described  in  V.  86,  p.  1297.  These  bonds  will  now  be  offered 
as  43--9S  and  proposals  are  again  asked  for.  this  time  until 
June    29. 

Hadley  and  Luzerne  Union  Free    School  District  No.   1 

(P.  O.  Luzerne),  N.  Y.—B6M  Sale.— On  May  28  this  district 

disposed  of  $23,000  5%    1-23-year   (serial)   building  bonds 

to   W.   N.   Coler   &  Co.  of  New  York  City  at   103.378  and 

interest — a  basis  of  about  4.631%.     Following  are  the  bids: 

W.N.  Coler  &  Co.,'  N.  iT--S23,777  07  Ftnwick  &  Rog  rs6h,:SnY.$23,103  07 
Isaac  W.Saer  rill,  Poughk.   23,775  10  IFirsI  X.i.  Bank,  Ckve_-.   23,10177 

S.  A.   Kean,  Chicago 23,115  00  \iii  s.Nat.  Bank,  Troy par 

Edm.  Seymour  &  Co., V.Y.   23,104    17  | 

Denomination  $1,000.  Date  June  1  1908.  Interest  annu- 
ally at  the  First  National  Bank  of  Saratoga  Springs  in  New 
York  exchange. 

Hamilton  School  District  (P.  O.  Hamilton),  Butler  County, 
Ohio. — Bond  Sale. — On  May  26  the  Hamilton  Clearing 
House  Association  of  Hamilton  purchased  $25,000  4% 
21-25-year  (serial)  school-building  bonds  at  100.04  and 
accrued  interest.      Denomination  $500.     Date  May  1   1908. 

Hampden  County  (P.  O.  Springfield),  Mass. — Temporary 
Loan. — The  County  Treasurer  writes  us  that  the  $40,000 
loan  recently  negotiated  with  Jackson  &  Curtis  of  Boston 
(V.  86,  p.  1241)  was  made  at  a  discount  of  3.59%.  Loan 
matures  Sept.  8   1908. 

Harriman,  Roane  County,  Tenn. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  9  by  J.  B.  Bodwell, 
City  Clerk,  for  $10,000  5%  gold  coupon  water  and  light 
refunding  bonds.  Authority  Chapter  27,  Acts  of  the  Legis- 
lature, approved  Feb.  2  1907.  Denomination  $1, OfJO.  Date 
April  1  1907.  Interest  semi-annually  at  the  National  Park 
Bank  in  New  York  City.  Maturity  twenty  years.  Certified 
check  for  $200,  payable  to  L.  O.  Scott,  City  Treasurer,  is 
required. 

Harris  County  (P.  O.  Houston),  Tex. — Bonds  Awarded 
in  part. — Of  the  $374,000  4%  road  and  bridge  bonds  adver- 
tised to  be  sold  April  11  (V.  86,  p.  747)  $267,000  have  been 
disposed  of  at  par  and  accrued  in t  srest  to  local  investors. 
We  are  not  advised  as  to  what  disposition  has  been  made 
of  the  $500,000  court-house  bonds  off.  red  on  the  same  day. 

Hartford,  Conn. — Washington  School  District. —  Bond 
Sale.— On  June  3  the  $iQ0„600  4%  .school  bonds  described 
in  V.  86,  p. 1298,were  awarded  to  a  private  party  at  106.0941 
and  accrued  interest.      Securities  mature  July   1    1032. 

Haskell  County  Common  School  District,  Tex. — Bonds 
Re'giMer'ed. — On  May  14  the  State  Comptro  ler  rep;  Btered  5%. 
school-house  bonds  to  the  amount  of  $1,600.  Maturity 
Nov.   15  1927. 
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Haverhill,  Essex  County,  Mass. — Bond  Sale. — On  June  1 
the  $122,000  4%  20-year  coupon  bridge  bonds  described  in 
V.  86,  p.  1358,  were  awarded  to  Blake  Bros.  &  Co.  of  Boston 
at  106.72  and  accrued  interest — a  basis  of  about  3.53%. 
The  bids  were  as  follows: 

Blake  Bros.  &Co.,  Boston 106.72    IKountze  Bros.,  New  York. _  105.71 

Estabrook  &Co.,  Boston 106.537  I  Blodget,  Merritt  &  Co.,  Bos_  105.376 

E.  H.  Rollins  <Sc  Sons.  Bos.  __  106.077  |  Perry,  Coffin  &  Burr,  Bos. .104.91 

Crocker  &  Fisher,  Boston.  _  .106.04    ILewls  Hall 104.6539 

Adams  &  Co.,  Boston 105.91     IN.  W.  Harris  &  Co.,  Bos.__104.527 

R.  L.  Day  &  Co..  Boston 105.78    | Merrill,  Oldham  &  Co.,  Bos_104.32 

Hoboken,  N  J. — Bond  Sale. — The  City  Council  recently 
passed  ordinances  providing  for  the  issuance  of  the  follow- 
ing bonds: 

$21,500  5%  gold   coupon    (with   privilege  of  registration)    funding   bonds. 
Denomination  $1,000,  except  one  bond  of  $500. 
95,000  5".  gold  coupon  (with  privilege  of  registration)  water  bonds.     De- 
nomination $1,000. 

Date  May  1  1908.  Interest  semi-annually  at  the  City 
Treasurer's  office.  Maturity  May  1  1938.  These  securities 
have  been  purchased  at  private  sale  by  Howard  K.  Stokes 
of  New  York  City  in  accordance  with  an  agreement  made 
last   November. 

Holyoke,  Hampden  County,  Mass. — Bond  Offering. — Pro- 
posals will  be  received  until  11  a.  m.  June  9  by  Pierre  Bon- 
vouloir,  City  Treasurer,  for  the  following  bonds: 

$40,000  4%  gold  registered  municipal  bonds.      Date  April  1  1908.     Matur- 
ity $4,000  yearly  on  April  1  from  1909  to  1918  inclusive. 

39,000  4%  gold  registered  school  bonds.      Date  April  1   1903.     Maturity 
$1,500  yearly  on  April  1  from  1909  to  1928  inclusive. 

20,000  4%  gold  registered  sewer  bonds.      Date  April   1    1908.     Maturity 
$1,000  yearly  on  April  1  from  1909  to  1928  inclusive. 
4,000  4%  gold   registered   sewer  bonds.      Date   May   1    19o8.     Maturity 
$500  yearly  on  May  1  from  ISO  J  to  1916  Inclusive. 

10,000  4%  gold  registered  "Public  Pa  k"  bonds.  Date  May  1  1908. 
Maturity  $1,000  yearly  on  May  1  from  1999  to  1918  inclusive. 
100,009  4%  gold  registered  gas  and  electrlc-ll^ht  bonis.  Dated  April  1 
1908.  Maturity  on  April  1  as  follows:  $2,000  yearly  from  1909 
to  1913  inclusive;  $4,000  yearly  from  1914  to  1918  inclusive; 
So. 001)  yearly  from  1919  to  1923  inclusive;  $6,00  )  yearly  from 
1924  to  1928  inclusive;  $7,000  nearly  from  1939  to  1933  inclus- 
ive, and  $8,000  yearly  from  1934  to  1938  inclusive. 

Certified  check  on  a  national  bank  for  $1,000,  payable  to 
the  "City  of  Holyoke,"  is  required.  The  legality  of  these 
bonds  has  been  approved  of  by  Storey,  Thorn  dike,  Palmer  & 
Thayer  of  Boston,  a  copy  of  whose  opinion  will  be  furnished 
to  the  successful  bidder. 

Hoxie  Special  School  District  (P.  O.  Hoxie),  Lawrence 
County,  Ark. — Bond  Offering.  This  district  is  offering 
for  sale  $16,000  6%  school-building  bonds.  Denomination 
$1,000.     Maturity  $1,000  yearly  after  three  years. 

Indianola,  Warren  County,  Iowa. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  June  8  by  C.W. 
Connoran,  City  Treasurer,  for  $20,000  5%  gold  coupon 
water-works-plant-purchase  bonds.  Authority  Sections  720 
and  721,  Code  of  Iowa.  Denomination  $500.  Date  July  1 
1908.  Interest  is  payable  in  Indianola.  Maturity  July  1 
1928,  subject  to  call  after  July  1  1918.  Certified  check  for 
$100,  payable  to  the  City  Treasurer,  is  required.  Bonded 
debt  at  present,  $13,000.  Floating  debt,  $3,110.  Assessed 
valuation  $695,558. 

Jackson  County  (P.  O.  Jacksonville),  Ore. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  to-day  (June  6)  by 
Jas.  M.  Cronemiller,  Treasurer,  for  $10,000  5%  gold  coupon 
school-house  bonds.  Denomination  $1,000.  Date  June  6 
1908.  Interest  semi-annually  in  Jacksonville.  Maturity 
June  6  1928,  subject  to  call  after  June  6  1918.  Bonds  are 
tax-exempt.  Certified  check  for  5%,  payable  to  the  County 
Treasurer,  is  required.  Bonded  debt,  including  this  issue, 
$22,000.     Assessed  valuation,  $370,000. 

Kane  School  District  (P.  O.  Kane),  McKean  County,  Pa. — 
Bond  Sale. — The  $90,000  5%  bonds  proposals  for  which  were 
asked  until  May  20  (V.  86,  p.  1241)  have  been  awarded  to 
Lawrence  Barnurn  &  Co.  of  New  York  City.  Maturity  part 
yearly  on  Oct.  1  from  1909  to  1936  inclusive. 

Kansas  City,  Mo. — Certificate  Sale. — The  Travelers'  In- 
surance Co.  of  Hartford,  Conn.,  were  the  successful  bidders 
for  the  $26,659  45  7%  1-20-year  Series  "Q"  certificates  and 
the  $79,852  72  7%  1-20-year  Series  "R"  certificates  offered 
on  June  1  (V.  86,  p.  1359).  The  purchaser  paid  103  and 
accrued  interest  for  the  former  issue  and  105.50  and  accrued 
interest  for  the  latter.  A  bid  was  also  received  from  the 
Fidelity  Trust  Co.  of  Kansas  City,  offering  101.88  and  ac- 
crued interest  for  Series  "Q"  and  102.18  for  Series  "R." 

Keokuk  Independent  School  District  (P.  O.  Keokuk),  Lee 
County,  Iowa. — Bond  Sale. — This  district,  it  is  stated,  has 
sold  at  private  sale  $35,000  coupon  school-house  bonds 
to  N.  W.  Halsey  &  Co.  of  Chicago  as  43^s.  Authority 
Section  2812d,  Laws  of  Iowa.  Interest  payable  semi-an- 
nually a  Chicago.  Maturity  part  yearly  from  one  to  ten 
years.  Bonded  debt,  this  issue.  Floating  debt,  $20,300. 
Assessed  valuation,  $2,608,125. 

King  County  School  District  No.  30,  Wash. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  June  8  by 
Matt  H.  Gormley,  County  Treasurer  (P.  O.  Seattle),  for 
$5,000  5-year  school-house  bonds.  Authority,  vote  cast 
at  election  held  May  2  1908.  Denomination  $500.  In- 
terest (rate  not  to  exceed  6%)  payable  annually  at  the 
County  Treasurer's  office  in  Seattle  or  at  the  fiscal  agency 
of  the  State  of  Washington  in  New  York  City.  Certified 
check  for  1%  of  the  bonds,  payable  to  the  County  Treasurer, 
is  required.     Bonds  to  be  delivered  July  1. 

Ladysmith,  B.  C. — Debenture  Of fering .—Proposals  will  be 
received  up  to  June  30  by  John  Stewart,  C.  M.  C,  for  $25,000 
5%  debentures. 


Otis  &  Hough.  Cleveland. .$7,641  00 
New  1st  Nat.  Bk.,  Colum..    7,610  25 


Lakewood,  Ohio. — Bids. — The  following  bids  were  received 
on  May  18  for  the  purchase  of  the  $7,500  5%  water-works- 
plant-improvement  bonds  awarded  on  that  day  (V.  86,  p. 
1298)  to  the  First  National  Bank  of  Cleveland: 

First  Nat.  Bank,  Cleve $7,717  50 

Seasongood  &  Mayer,  Cine.   7,663  50 
Hayden,  Miller  &  Co.,  Clev  7,657  75 

Bond  Election. — An  election  will  be  held  June  16  to  vote 
on  the  question  of  issuing  $40,000  bonds  to  erect  a  building 
for  the  fire  department  and  purchase  fire  engines. 

Bond  Sale. — On  June  1  the  $18,093  Lakewood  Avenue 
and  the  $19,600  Orchard  Grove  Avenue  5%  paving  assess- 
ment bonds  a  description  of  which  was  given  in  V.  86, 
p.  1241,  were  awarded  to  Hayden.  Miller  &  Co.  of  Cleveland 
at  103.008  and  accrued  interest.     Following  are  the  bids: 

Havden,Miller&Co., Clev.  .$38,827  00  | First  Nat.  Bk.,  Cleve $38,607  55 

Otis  &  Hough,  Cleveland.    38,7.18  00  UVew  First  N.  bk.,  Colum  .    38,427  00 

Maturity  one  bond  of  each  issue  yearly  on  Oct.   1  from 
1909  to  1918  inclusive. 
Lemon  Grove  School  District,  San  Diego  County,  Cal. — 

Bonds   Voted. — It  is  stated  that  this  district  has  voted  to 
issue  $4,500  school  bonds. 

Lethbridge,  Alberta. — Debenture  Sale. — We  are  advised 
that  Wood,  Gundy  &  Co.  of  Toronto  were  recentty  awarded 
the  following  debentures: 

$42,000  5%  debentures  due  part  yearly  for  forty  years. 
13,000  5%  debentures  due  part  yearly  for  twenty  years. 
7,500  6%  debentures  due  part  yearly  for  thirty  years. 

Lima,  Allen  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  24  by  Fred.  C.  Beam, City 
Auditor,  for  the  following  bonds: 

$9,000  5%  coupon  South  Metcalf  Street  paving  No.   2  assessment  bonds. 

These  securities  are  part  of  an  issue  of  $10,340,  the  balance  of 

wnich    has    been    purchased    by    the    Sinking    Fund    Trustees. 

Denominations  $io  )  and  S5  I  i. 
15,000  5%  coupon  East  Second  Street  paving  bonds,  being  part  of  an  issue 

of  $19,300,  the  balance  of  which  has  been  sold  to  the  Sinking 

Fund  Trustees.     Denomination  $500. 

Authority  Section  1536-281,  Revised  Statutes;  also  Sec- 
tion 95,  Municipal  Code  and  all  Acts  amendatory  thereof  and 
supplemental  thereto.  Date  June  1  1908.  Interest  March  1 
and  Sept.  1  at  the  office  of  the  Sinking  Fund  Trustees.  Ma- 
turity one-tenth  of  each  issue  yearly  on  March  1  from  1909 
to  1918  inclusive.  Certified  cheek  for  2%  of  bonds  bid  for, 
drawn  on  any  Lima  bank  or  any  national  bank  outside  of 
said  city,  made  payable  to  the  City  Treasurer,  is  required. 

Ligonier,  Noble  County,  Ind. — Bond  Av:ard. — The  bid  of 
$17,510  submitted  on  May  14  by  the  Citizens'  Bank  of  Ligo- 
nier (V.  86,  p.  1298)  for  the  $16,500  4J/3%  coupon  electric- 
light-plani-construction  bonds  offered  on  that  day  has  been 
accepted  by  the  Common  Council. 

Lincoln,  Neb. — Bond  Sale. — W.  E.  Barkley  Jr.  of  Lincoln 
purchased  on  May  25  an  issue  of  $1,250  5%  1-10-year 
(serial)  Alley  Paving  District  No.  18  bonds  at  par  and  ac- 
crued interest.     This  was  the  only  proposal  received. 

Lockport,  N.  Y.— Bond  Sale.— On  June  1  the  $8,000 
1-8-year  (serial)  registered  hospital  bonds  described  in 
V.  86,  p.  1359,  were  awarded  to  W.  J.  Hayes  &  Sons  of 
Cleveland  at  100.05  for  4^s. 

Lynchburg,  Campbell  County,  Va. — Bond  Sale. — Esta- 
brook &  Co.  of  New  York  City  were  the  successful  bidders  for 
the  $100,000  43^%  coupon  water  bonds  described  in  V.  86, 
p.  1115.  The  price  paid  was  104.57  and  accrued  interest. 
Following  is  a  list  of  the  bids  received: 

Estabrook  &  Co.,  N.  Y 104.57    |  Baker.  Watts  &  Co.,  &oth_.   98.580 

N.  W.  Harris  &  Co.,  N.   _'___100.679  |P.  A.  Krise  ($65.000) 102.25 

E.  H.  Rollins  &  Sons,  Bos...  100. 557  | Sink.  Fund.  Comm.  ($28,000)101.75 

Prov.  S.  B.  &  Tr.  Co..  Cin.  ..100.060  IE.  P.  Miller  (310,000) 102.50 

Mercantile  Trust  &  Dep.  Co..   98.760  [S.  F.  Carroll  (,$6,000) 102.50 

Maturity  Aug.  1  1941. 

McMillan  Township  School  District,  Luce  County,  Mich. — 

Bond  Sale.—  This  district  on  June   1  sold  the  $40,000  5% 

coupon  school-building  bonds    described  in  V.  86,  p.  1359, 

to  the  Newberry  Bank  of  Newberry  and  the  Marquette  County 

Savings  Bank  of  Marquette  at  their  joint  bid  of  100.25.     The 

following  bids  were  also  received. 

McDonald, McCoy  &  Co.,Ch_$40,051  | First  Nat.  Bank,  Cleveland__$37,700 
itiqnal  Bank,  Fltiet 40.0(d) 

Bonds  are  dated  June   1   1908  and  mature  $5,000  yearly 

on  April  1  from  1909  to  1916  inclusive. 

Mamaroneck  Union  Free  School  District  No.  1  (P.  O. 
Mamaroneck),  Westchester  County,  N.  Y. — Bond  Sale. — On 
June  1  $55,000  school-building  bonds  were  awarded  to  Ferris 
&  White  of  New  York  City  for  $55,069  (100.125)  for  4.40s. 

Marion  County  (P.  O.  Indianapolis),  Ind. — Bond  Sale. — 
On  May  28  the  $100,000  3J^%  20-year  coupon  bridge-con- 
struction bonds  described  in  V.  86,  p.  1298,  were  awarded 
to  J.  F.  Wild  &  Co.  of  Indianapolis  at  par  and  interest. 

Mechanicville,  Saratoga  Co.,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  June  8  by  Fred.  S. 
Clute,  Village  Clerk,  for  $5,500  street-paving  bonds.  Au- 
thority, vote  cast  at  election.  Denomination  $500.  Date 
July  1  1908.  Interest  (rate  not  to  exceed  5%)  payable 
annually  at  the  Village  Treasurer's  office.  Maturity  $500 
yearly  on  July  1  from  1909  to  1919  inclusive.  Certified 
check  for  5%  of  the  bonds,  payable  to  Jas.  M.  Kelley,  Village 
Treasurer,  is  required.  Official  circular  states  that  "the 
village  has  never  defaulted  on  any  bonds  or  interest,  no 
bonds  have  ever  been  contested,  and  no  contest  is  pending 
as  to  present  sale."     Delivery  of  bonds  July  1  1908. 
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Medford,  Jackson  County,  Ore. — Bond  Offering.-— Pro- 
posals will  be  received  until  6  p.m.  June  9  by  Benjamin  M. 
Collins,  City  Recorder,  for  $365,000  5%  water  bonds,  Au- 
thority election  held  April  17  1908.  Denomination  to  .suit 
purchaser.  Date  day  of  delivery.  Interest  semi-annual. 
Bids  to  be  based  on  straight  30-year  bonds  and  also  on  bonds 
maturing  $10,000  yearly,  beginning  with  the  fifteenth  year. 
Certified  check  for  5%  of  bid,  payable  to  the  "City  of  Med- 
ford," is  required.  Official  circular  states  that  there  is 
no  litigation  pending  threatening  the  validity  of  this  issue; 
also  that  there  has  never  been  any  default  in  the  payment 
of  principal  or  interest. 

Medicine  Hat,  Alberta. — Debenture  Sale.—  Issues  of  $40,- 
000  water-works  and  $25,000  gas-works  5%  20-year  deben- 
tures have  recently  been  purchased,  we  are  informed,  by 
Wood,  Gundy  &  Co.  of  Toronto. 

Medina,  Orleans  County,  N.  Y. — Bids  Rejected. — We  are 
advised  that  all  bids  received  on  May  26  (V.  86,  p.  1360) 
for  the  $30,000  registered  village-hall-construction  bonds 
offered  on  that  day  were  rejected. 

Mesa  Union  High  School  District  (P.  O.  Mesa),  Maricopa 
County,  Ariz. — Bond  Sale. — We  are  informed  that  on  June  2 
an  issue  of  $45,000  6%  20-year  bonds  of  this  district  was 
awarded  to  MacDonald,  McCoy  &  Co.  of  Chicago  at  106.50 
and  accrued  interest — a  basis  of  about  5.462%.  John  Nu- 
veen  &  Co.  of  Chicago  bid  105.75  and  interest,  while  a  local 
bank  made  an  offer  of  104.25  and  interest. 

Miami  County  (P.  O.  Peru),  Ind. — Bonds  Not  Sold. — No 
award  has  yet  been  made  of  the  $40,000  43^%  coupon 
gravel-road  bonds  described  in  V.  86,  p.  996. 

Miami  Township  (P.  O.  Miamisburg),  Ohio. — Bond  Sale. — 
On  June  1  the  $7,500  5%  2-11 -year  (serial)  turnpike  bonds 
described  in  V.  86,  p.  1360,  were  awarded  to  Seasongood  & 
Mayer  of    Cincinnati  at  104.293.     A  list  of  the  bids  received 
follows: 

Seasongood  &  Mayer,  Cin__$7, 822  00  |W.  R.  Todd  &  Co..Cin $7,730  00 

Hayden,  Miller  &  Co.,  Clev.   7,821  50  |  Dayton  Sav.&Tr.Co.,Day.   7,71<>  00 
First  Nat.  Bank,  Cleveland  7,767  00  | New  First  Nat.  Bk..Colum.   7,701  77, 

Security  S.  B.  &  Tr.Co.,Tol.   7.763  00  |  Weil.  Roth  &  Co. .  Cin 7,701  00 

Hoehler  &  Cumtnings,  Tol.    7,762  5): 

Middletown,  Butler  County,  Ohio. — Bond  Sale. — On  June  1 
the  $14,619.60  4^%  1-10-year  (serial)  Yankee  Road  and 
Fourth  Street  paving  (city's  portion)  bonds,  described  in 
V.  86,  p.  1360,  were  awarded  to  Seasongood  &  Mayer  of 
Cincinnati  for  $14,793 — the  price  thus  being  101.186 — a  basis 
of  about  4.256%. 

Mt.  Blanchard  School  District  (P.  O.  Mt.  Blanchard),  Han- 
cock County,  Ohio. — Bond  Sale. — Rodgers  &  Son  of  Chagrin 
Falls  have  purchased  at  101.340  the  $9,000  43^%  school- 
building  bonds  for  which  proposals  were  asked  until  May  20. 
See  V.  86,  p.  1242,  for  a  description  of  these  securities.  Ma- 
turity $1,000  yearly  on  Sept.  20  from  1909  to  1917  inclusive. 

Mt.  Carroll  School  District  No.  58  (P.  O.  Mt.  Carroll), 
Carroll  County,  111. — Bond  Offering. — Proposals  will  be  re- 
ceived until  6  p.  m.  June  10  by  Ralph  E.  Eaton,  President 
Board  of  Education,  for  $18,500  5%  coupon  school-building 
bonds.  Denomination  $1,000,  except  one  bond  of  $500. 
Date  May  15  1908.  Interest  semi-annually  in  Mt.  Carroll. 
Maturity  $500  on  May  15  1909  and  $1,000  yearly  on  May  15 
from  1910  to  1927  inclusive.  This  district  has  no  debt  at 
present.     Assessed  valuation   $373,328. 

Nanaimo,  B.  C. — Debenture  Offering. — Proposals  will  be 
received  until  June  8  by  S.  Gough,  City  Treasurer,  for  $75,- 
000  6%  water- works  debentures.  Interest  January  and 
July.     Maturity  forty  years,  subject  to  call  after  ten  years. 

Nampa,  Canyon  County,  Idaho. — Bond  Offering. — Pro- 
posals will  be  received  until  8p.m.  June  13  by  Claude  Duval, 
City  Clerk,  for  from  $80,000  to  $100,000  paving  assessment 
bonds.  Denomination  to  suit  purchaser.  Date  July  1 
1908.  Interest  (rate  not  to  exceed  8%)  payable  semi- 
annually in  Nampa  or  New  York  City.  Maturity  part 
yearly  for  five  years.  Bonds  are  exempt  from  taxation. 
Certified  check  for  $1,000,  payable  to  the  "City  of  Nampa," 
is  required. 

Napanee,  Ont. — Debentures  Not  Sold. — No  satisfactory 
bids  were  received  on  May  18  for  the  three  issues  of  deben- 
tures aggregating  $17,250  described  in  V.  86,  p.  1242. 

New  Bremen,  Auglaize  County,  Ohio. — Bond  Offering. — 

Proposals  will  be  received  until  12  m.  June  10  by  F.    W. 

Schroeder  Jr.,  Clerk,  for  the  following  bonds: 

$2,.v  oupon  Monroe  Street  lmprovemenl    a  sessment  bonds.     De- 

' ' ■  -  $250.      Maturity  $250  yearlj   on  Feb.  6  from  1909 

to    1918   inclusive. 
10,o  I  ishlnglon    Street    Improvemi    I  ssment    bonds 

Denomination    $500    or    $1,000.      Maturity    $l,ooo    yearly   on 
6  from   19  19  to  1918  inclusive. 

First  Street  Improvement  assessment  bonds.     Denoml 
Ion  $50.      Maturity  $50  yearlj   cm  Feb.  6  from   1909  to  1918 
_  ncli    Ive. 

Date  June  15  1908.  Interest  annually  at  the  Village 
Treasurer's  office.  Certified  check  for  $100,  or  a  like  amount 
in  cu-h,  is  required.  Accrued  interest  to  be  paid  by  pur- 
chaser,  Bidders  must  satisfy  themselves  as  to  the  legality 
of  the  issues  before  making  bids  upon  same. 

New  Mexico,  Territory  of. — Bond  Sale. — On  May  30  the 
$15,000  4%  coupon  armory-building  bonds  described  in 
V.  86.  ]).  1181,  were  awarded  to  the  Brighton-German  Bank 
"I  Cincinnati  for  $15,006  25  and  interest— the  price  thus 
being  100.011 .  Maturity  April  1  1934,  subject  to  call  after 
April  1  1924. 


.Rate. 

Amount. 

SVs 

$200,000 

4 

200,000 

3H 

500,000 

Shi 

827,000 

3H 

5,850,000 

3M 

31.350,000 

New  York  City. — Bond  Sales. — During  the  month  of  May 
the  city's  sinking  fund  purchased  $131,000  3%  corporate 
stock,  due  in  1957  and  issued  for  various  municipal  purposes. 
The  following  revenue  bonds  (temporary  securities)  were  also 
sold  during  the  month: 

Due.  j 

Revenue  bonds,  special Jan.  11  1909 

Revenue  bonds,  special Jan.  15  1909 

Revenue  bonds,  current  expenses 

Revenue  bonds,  current  expenses 

Revenue  bonds,  current  expenses 

Revenue  bonds,  current  expenses 

Total _  _ $38 ,927 ,000 

Nicholls,  Ga. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  10  by  D.  L.  Cannon,  City  Clerk,  for  $10,000 
5%  coupon  school  bonds.  Interest  payable  in  Nicholls. 
Maturity  thirty  years  from  date  of  sale.  Bonds  are  exempt 
from  taxation.  Total  debt,  this  issue.  Assessed  valuation 
1907   $214,643. 

Omaha,  Douglas  County,  Neb. — Purchaser  of  Bonds. — 
We  are  advised  that  Samuel  Burns  Jr.  of  Omaha  was  the 
purchaser  of  the  three  issues  of  43^%  coupon  bonds  aggre- 
gating $145,000,  the  sale  of  which  was  reported  in  V.  86, 
p.  1361.  The  price  paid  was  103.069.  A  bid  at  101.34 
from  R.  L.  Day  &  Co.  of  Boston  and  one  at  101.15  from 
Seasongood  &  Mayer  of  Cincinnati  were  also  received. 

Omaha  School  District  (P.  O.  Omaha),  Douglas  County, 
Neb. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  in.  June  10  by  J.  F.  Burgess,  Clerk  Board  of  Education, 
for  $100,000  4J^%  coupon  bonds.  Denomination  $1,000. 
Date  Jan.  1  1908.  Interest  semi-annually  at  the  Nebraska 
Fiscal  Agency  in  New  York  City.  Maturity  twenty  years. 
Certified  or  cashier's  check  on  a  national  bank  of  Omaha  for 
2%  of  the  bonds  bid  for  is  required.  Bonds  to  be  delivered 
as  follows:  Either  the  entire  issue  will  be  delivered  on  July  1, 
or  $40,000  on  that  date,  $30,000  on  Aug.  1  and  $30,000  on 
Sept.  1.     Accrued  interest  to  be  paid  by  purchaser. 

Orange,  Essex  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  June  15  by  Frank  G.  Coughtry,  Collec- 
tor of  Taxes,  care  of  Willett  B.  Gano,  City  Clerk,  for  $180,000 
43^2%  water-loan  bonds  dated  June  1  1908.  Maturity  June  1 
1938.  Bonds  will  be  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Co.  of  New  York  City,  and 
their  legality  approved  by  J.  H.  Caldwell  of  New  York  City. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Ossining,  Westchester  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  16  by  William  W. 
Webb,  Village  Treasurer,  for  the  following  bonds: 

$39,917  57  5%  registered  improvement  bonds.  Denomination  $1,000,  ex- 
cept one  bond  ot  $917  57.  Maturity  on  July  1  as  follows: 
$10,000  in  each  of  the  years  1928,  1929  and  1930  and 
$9,917  57  in  1931. 
23,374  82  5%  registered  assessment  bonds.  Denomination  $1 ,000,  except 
one  of  $1,374  82.  Maturity  $5,000  yearly  on  July  1  from 
1909  to  1912  inclusive  and  $3,374  82  on  July  1   1913. 

Date  July  1  1908.  Interest  semi-annually  at  the  Village 
Treasurer's  office  in  New  York  exchange,  if  desired.  A  de- 
posit of  $1,000,  payable  to  the  Village  Treasurer,  is  required. 

Oswego,  N.  Y.—Bond  Sale.— The  $270,000  4^%  1-20- 
year  (serial)  registered  water-supply  bonds  described  in 
last  week's  issue  were  awarded  on  June  3  to  N.  W.  Harris 
&  Co.  of  New  York  City  at  103.182— a  basis  of  about  4.125%. 

Pepperell,  Mass. — Bond  Sale. — N.  W.  Harris  &  Co.  of 
Boston  are  reported  as  being  the  purchasers  of  $100,000  4% 
5-20-year  water  bonds,  their  offer  being  103.89. 

Phillips,  Price  County,  Wis. — Bond  Offering. — Proposals 
will  be  received  until  6  p.  m.  June  10  by  Charles  E.  Scheel, 
City  Clerk,  for  $30,000  5%  coupon  school-building  bonds. 
Denominations:  $1,000  and  $500.  Date  July  1  1908. 
Interest  semi-annually  at  the  City  Treasurer's  office.  Ma- 
turity $1,500  yearly  on  July  1  from  1909  to  1928  inclusive. 

Pilger,  Stanton  County,  Neb. — Bond  Sale. — This  village 
awarded  $15,000  5%  20-year  school-house  bonds  on  May  1 
to  W.  E.  Barkley  Jr.  of  Lincoln  at  par  and  accrued  interest. 
Bonds  to  be  delivered  Sept.  1  1908.  Denomination  |100. 
Date  May  1  1908.     Interest  annual. 

Plum  Bayou  Levee  District  (P.  O.  England),  Ark. — Bond 
Sale.— An  issue  of  $100,000  6%  20-40-year  (optional)  re- 
funding bonds  was  disposed  of  on  April  30  to  L.  K.  Thompson 
at  par.  Denomination  $1,000.  Date  May  1  1908.  Inter- 
est semi-annually  in  January  and  July. 

Port  Clinton,  Ottawa  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m  .  June  10  by  J.  J.  Huber, 
Village  Clerk,  for  $33,000  5%  coupon  Fourth  Street  and 
Fulton  Street  paving  assessment  bonds.  The  village,  how- 
ever, reserves  the  right  to  reduce  the  amount  of  bonds  to  be 
issued  to  $25,000.  Authority  Section  1536-281,  Revised 
Statutes,  and  Section  95,  Municipal  Code.  Denomination 
$500.  Date  May  1  1908.  Interest  semi-annually  at  the 
Village  Treasurer's  office.  Maturity  $3,500  yearly  on  May  1 
from  1909  to  1914  inclusive  and  $3,000  yearly  on  May  1  from 
1915  to  1918  inclusive.  Bid  must  be  unconditional  and 
accompanied  by  a  certified  check  (or  cash)  on  some  bank  at 
Port  Clinton  for  $300  and  made  payable  to  the  Village 
Treasurer.      Purchaser  to   pay   accrued  interest. 

Portland,  Cumberland  County,  Me. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  June  10  by  Samuel  S. 
Gilbert,  City  Treasurer,  for  $140,000  4%  gold  coupon  build- 
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ing-construction  bonds.  Denomination  $1,000.  Date  July 
1  1908.  Interest  semi-annually  at  the  City  Treasurer's  of- 
fice. Maturity  July  1  1928.  These  securities  will  be  certi- 
fied as  to  their  genuineness  by  the  City  Trust  Co.  of  Boston, 
and  the  legality  of  the  issue  approved  by  Messrs.  Ropes, 
Gray  &  Gorham  of  Boston. 

Portsmouth,  Norfolk  County,  Va. — Bond  Sale. — The  City 
Clerk  advises  us  that  a  satisfactory  bid  was  received  on  May 
28  for  the  $30,000  school,  $30,000  street  and  $110,000  sewer- 
age 4J^%  coupon  (with  privilege  of  registration)  bonds 
described  in  V.  86,  p.  874.     Maturity  July  1  1938. 

Rafael  School  District,  Santa  Barbara  County,  Cal. — Bond 
Election. — According  to  local  papers,  an  election  will  be  held 
June  9  to  allow  the  voters  to  determine  whether  or  not  $7,000 
school-building  bonds  shall  be  issued. 

Redfield  Independent  School  District  No.  20  (P.  O.  Red- 
field),  S.  D. — Bond  Offering. — J.  J.  Chapin,  Clerk,  is  offering 
for  sale  on  June  10  an  issue  of  $20,000  high-school-building 
bonds.  Denomination  $500.  Date  July  15  1908.  Rate  of 
interest  to  be  named  in  bid.  Maturity  July  15  1928.  Certi- 
fied check  for  $1,000,  payable  to  the  Redfield  Independent 
School  District  No. 20,  is  required.  Bonded  debt  at  present 
$7,500.  Floating  debt  $4,000.  Assessed  valuation  for  1906 
$717,363. 

Ripley,  Tenn. — Bond  Sale. — -The  Ripley  Bank  of  Ripley 
recently  purchased  $7,500  6%  10-20-year  (optional)  street- 
improvement  bonds  at  par.  Denomination  $500.  Date 
April  1   1908.     Interest  annual. 

Rochester,  N.  Y. — Note  Offering. — Proposals  will  be  re- 
ceived until  2  p.m.  June  8  by  Charles  F.  Pond,  City  Comp- 
troller, for  $350,000  notes.  These  notes  are  issued  for  the 
renewal  of  local-improvement  fund  notes  due  June  10  1908. 
Rate  of  interest  and  denomination  of  notes  desired  to  be 
named  in  bid.  Loan  is  dated  June  10  1908  and  matures  in 
three  months.  Principal  and  interest  is  payable  at  the  Union 
Trust  Co.  of  New  York  City. 

St.  Johns,  Multonmah  County,  Ore. — Bond  Offering. — 
Proposals  will  be  received  until  4  p.  m.  June  9  by  the  City 
Recorder  for  the  $60,000  6%  gold  public-dock-construction 
bonds  voted  (V.  86,  p.  998)  on  April  6.  Denomination 
$500.  Date  April  21  1908.  Interest  semi-annually  at  the 
Peninsular  Bank  of  St.  Johns.  Maturity  April  21  1928. 
Bonds  are  exempt  from  all  taxation. 

St.  Joseph  School  District  (P.  O.  St.  Joseph),  Buchanan 
County,  Mo. — Bonds  Voted. — An  election,  we  are  advised, 
was  held  May  22  to  vote  upon  a  question  of  issuing  $500,000 
4%  20-year  school-building  bonds.  The  proposition  carried 
by  a  vote  of  2,828  "for"  to  590  "against." 

St.  Louis  County  (P.  O.  Duluth),  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  June  8  by  O.  Halden, 
County  Auditor,  for  $600,000  43^%  bonds.  Authority 
Chapter  130,  Laws  of  1907.  Denomination  $1,000.  Date 
May  1  1908.  Interest  semi-annually  at  the  American  Ex- 
change National  Bank  in  New  York  City.  Maturity  May  1 
1918.  Certified  check  on  a  Duluth  national  or  State  bank 
for  1%  of  the  amount  bid,  payable  to  W.  A.  Holgate,  County 
Treasurer,  is  required.  These  securities  were  offered  as 
4-9-year  (serial)  certificates  of  indebtedness  on  May  7,  but 
all  bids  received  on  that  day  were  rejected.  See  V.  86,  p. 
1117. 

Salt  Lake  City  School  District  (P.  O.  Salt  Lake  City), 
Utah.— Bond  Sale.— On  June  1  the  $250,000  4%  20-year 
gold  school-building  and  site-purchase  bonds  described  in 
V.  86,  p.  1180,  were  awarded  to  N.  W.  Halsey  &  Co.  of  New 
York  City  at  96.85.  Authority,  vote  of  377  to  262,  cast  at 
election  held  April  20  1907. 

San  Bernardino,  San  Bernardino  County,  Cal. — Bond  Elec- 
tion.—The  fact  that  this  city  will  vote  June  10  on  $110,000 
bonds  is  reported  in  California  papers. 

Saskatoon  School  District  No.  13  (P.  O.  Saskatoon),  Sask. 
—Debenture  Sale.— On  May  26  the  $35,000  5^%  coupon 
building  debentures  mentioned  in  V.  86,  p.  1301,  were 
awarded  to  Wood,  Gundy  &  Co.  of  Toronto  at  96.03  and  ac- 
crued interest.      Following  is  a  list  of  the  bids  received: 

Wood,  Gundy  &  Co..  Tor $33,610  |Aemillus  Jarvls  &  Co $33,180 

Ontario  Securities  Co 33,300  |National  Trust  Co 32.900 

Denomination  $1,400.  Date  July  1  1908.  Interest  an- 
nually at  any  bank  in  Saskatoon .  Maturity  $1 ,400  yearly  on 
Dec.  15  from  1908  to  1932  inclusive.  Bonds  are  exempt  from 
taxation. 

Savannah  Union  Free  School  District  No.  10  (P.  O. 
Savannah),  Wayne  County,  N.  Y. — Bond  Offering. —Pro- 
posals will  be  received  until  12  m.  June  9  by  O.  Clate  Silver, 
Secretary  Board  of  Education,  for  the  $2,500  5%  school- 
building-addition  bonds  voted  (V.  86,  p.  998)  on  March  3. 
Denomination  $500.  Date  June  1  1908.  Interest  annually 
at  the  Briggs'  National  Bank  of  Clyde  in  New  York  exchange. 
Maturity  $500  yearly  on  June  1  from  1909  to  1913  inclusive. 
Certified  check,  cash  or  bank  draft  for  10%  of  bonds  bid  for 
is  required. 

Silvis  School  District  No.  34  (P.  O.  Silvis),  Rock  Island 
County,  III.— Bond  Sale.— On  May  19  the  $4,000  1-8-year 
(serial)  school-building  bonds  described  in  V.  86,  p.  1244, 
were  awarded  to  the  Wm.  R.  Compton  Bond  &  Mortgage 
Co.  of  St.  Louis  at  101.625  for  5s— a  basis  of  about  4.597%. 

Springville,  Erie  County,  N.  Y. — Bond  Sale. — We  are 
advised  that  Farson,  Son   &  Co.  of  NewJYork  have  pur- 


chased the  $6,000  water  and  $6,000  light  43^%  bonds 
offered  without  success  on  April  18.     See  V.  86,  p.  1058. 

Stirling  School  District  (P.  O.  Millington),  Morris  County, 

N.  J.— Bond  Sale.— The  $9,000  5%  coupon  building  bonds 
offered  on  May  15  (V.  86,  p.  1117)  were  awarded  to  the 
Bernardsville  National  Bank  of  Bernardsville  at  101.  De- 
nomination $1,000.  Date  June  1  1908.  Interest  semi- 
annually at  the  National  Iron  Bank  of  Morristown.  Ma- 
turity $1,000  on  June  1  1909  and  $2,000  yearly  on  June  1 
from    1910   to    1913   inclusive. 

Steptoe  School  District  No.  50,  Whitman  County,  Wash. 

— Bond  Offering. — Proposals  will  be  received  until  3  p.  m. 
to-day  (June  6)  by  Milton  P.  McCroskey,  County  Treasurer, 
for  the  $7,000  gold  school-construction  bonds,  bid  for  which 
was  rejected  on  April  18  (V.  86,  p.  1118).  Denomination 
$200.  Interest  (rate  to  be  named  in  bid),  payable  annually 
at  the  County  Treasurer's  office  in  Colfax.  Maturity  ten 
years,  subject  to  call  after  two  years.  Bonds  are  exempt 
from  all  taxes.  Bonded  debt,  this  issue.  Floating  debt 
$712  25.     Assessed  valuation  for  1907  $139,975. 

Stratford,  Ont. — Price  Paid  for  Debentures. — We  are 
advised  that  $10,643,  or  96.754,  was  the  price  paid  by  the 
Dominion  Securities  Corporation  of  Toronto  for  the  $11,000 
4^2%  debentures  recently  awarded  them.  See  V.  86,  p. 
1301.     Denomination  $1,000.     Interest  annually  in  January. 

Trenton,  N.  J. — Bonds  Not  Sold.— Proposals  were  asked 
for  until  12  m.  yesterday  (June  5)  by  W.  J.  B.  Stokes,  City 
Treasurer,  for  the  following  bonds: 

$51 ,750  4%  coupon    or    registered    school    bonds    (two    issues).     Maturity 
June  1   1938. 
50.600  4%  coupon  or  registered  refunding  bonds.     Maturity  June  1  1918. 

Denomination  $100  or  multiples.  Date  June  1  1908.  In- 
terest semi-annual.  No  satisfactory  bids  were  received  for 
these  bonds. 

Vallejo,  Solano  County,  Cal. — Bond  Election. — According 
to  reports,  a  proposition  to  issue  $73,000  school  bonds  will 
be  submitted  to  a  vote  of  the  people  on  Oct.  21 . 

Vermilion,  Clay  County,  S.  D. — Bond  Election. — On  June 
9  the  electors  of  this  city  will  vote  upon  the  question  of 
issuing  $20,000  opera-house  and  auditorium  construction 
bonds. 

Wahoo,  Saunders  County,  Neb. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  10  by  L.  H.  Lyle, 
City  Clerk,  for  $50,000  water-works  and  $15,000  electric- 
light  5%  coupon  bonds.  Denomination  $1,000.  Date 
June  1  1908.  Interest  semi-annually  at  the  City  Treasurer's 
office.  Maturity  June  1  1928,  subject  to  call  after  June  1 
1913.  Certified  check  on  any  Nebraska  bank  for  2%  is 
required.  Bonded  debt  at  present,  $20,000.  Assessed 
valuation  $470,000. 

Wapakoneta  School  District  (P.  O.  Wapakoneta),  Au- 
glaize County,  Ohio. — Bond  Offering. — Proposals  were  asked 
for  until  12  m.  yesterday  (June  5)  by  A.  O.  Pepple,  Clerk 
Board  of  Education,  for  $10,000  5%  coupon  refunding  bonds. 
Denomination  $500.  Date  June  5  1908.  Maturity  part 
March  1  and  Sept.  1  each  year  for  ten  years.  Bonds  are  ex- 
empt from  all  taxes.  The  result  of  this  offering  was  not 
known  to  us  at  the  hour  of  going  to  press. 

Warwick,  Orange  County,  N.  Y. — Bond  Sale. — On  May  2 
$4,000  43^%  5-8-year  (serial)  bonds  issued  for  the  comple- 
tion of  the  village  hall  were  awarded  to  the  Warwick  Savings 
Bank  at  Warwick  at  100.75.  Denomination  $1,000.  Date 
July  1  1908. 

Washington  County  (P.  O.  Greenville),  Miss. — Bonds  De- 
feated.— A  proposition  to  issue  $100,000  road  bonds  met 
with  defeat  at  an  election  held  May  26. 

Waterloo,  Seneca  County,  N.  Y. — Bonds  Voted. — A  propo- 
sition to  issue  $100,000  1-30-year  (serial)  sewer-system  bonds 
at  not  exceeding  5%  interest  carried  by  a  vote  of  195  to  141 
at  an  election  held  May  27.     Date  of  sale  not  yet  determined. 

Watonwau  County  (P.  O.  St.  James),  Minn. — Bond 
Offering. — Proposals  will  be  received  until  1  p.  m.  June  9 
by  N.  G.  Fossum,  County  Auditor,  for  $48,000  5%  bonds 
for  the  construction  of  county  ditches  Nos.  4  and  6.  De- 
nominations: $1,000  and  $400.  Interest  annually  in  St. 
James.  Maturity  $9,600  yearly  on  July  1  from  1911  to 
1915  inclusive.  Certified  check  on  a  State  or  national 
bank  for  5%  of  the  amount  bid  is  required. 

Wells  County  (P.  O.  Bluffton),  Ind.— Bond  Sale.— It 
is  stated  that  this  county  has  sold  $99,480  4J^%  gravel- 
road  bonds  to  Breed  &  Harrison  of  Cincinnati. 

West  Branch,  Ogemaw  County,  Mich. — Bonds  Not  Sold. — 
No  proposals  were  received  on  May  11  for  the  $28,000  4% 
30-year  coupon  water- works  bonds  described  in  V.  86,  p. 
1182. 

West  New  York  (P.  O.  Sta.  3,  Weehawken),  Hudson 
County,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  3  p.  m.  June  18  by  the  Town  Council  for  $18,000  5% 
fire-engine-house  bonds.  Denomination  $1,000.  Interest 
semi-annual.  Maturity  $1,000  yearly  on  June  1  from  1910 
to  1927  inclusive.  Certified  check  or  a  cash  deposit  of  $1,000, 
payable  to  the  "Town  of  West  New  York,"  is  required. 

Weston,  Saunders  County,  Neb. — Bonds  Not  Sold. — 
We  are  advised  that  no  bids  were  received  on  June  1  for 
the  $10,000  5%  coupon  5-20-year  (optional)  water-works 
bonds  described  in  V.  86,  p.  1364. 
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Wetaskiwin,  Alberta. — Debenture  Sale.— Of  the  four  is- 
sues of  5%  debentures  aggregating  $172,500  which  this  city 
has  been  offering  for  sale  (V.  86,  p.  1119),  reports  state  that 
the  following  have  been  awarded  to  Aemilius  Jarvis  &  Co.  of 
Toronto:  $35,000  of  the  $90,000  water-works  debentures 
maturing  part  yearly  for  fifty  years,  $30,000  electric-light 
and  $2,500  hospital  debentures  maturing  part  yearly  for 
twenty  years. _  .  .„ 

Wilmington,  Clinton  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  8  by  Lee  Baker, 
Village  Clerk,  for  $19,000  4%  street-improvement  bonds. 
Authority  Section  2835,  Revised  Statutes.  Denomination 
$500.  Date  May  1  1908.  Interest  semi-annual.  Maturity 
$1,500  each  six  months  from  Sept.  1  1912  to  March  1  1918 
inclusive  and  $1,000  on  Sept.  1  1918.  Purchaser  to  pay  ac- 
crued interest. 

Bonds  Defeated. — The  election  held  May  18  resulted  in  the 
defeat  of  the  question  of  issuing  the  $24,000  sewerage-system- 
construction  bonds  mentioned  in  V.  86,  p.  1118. 

%  Wilmington,  Del. — Bids}  Rejected — Bond  Offering. — All 
bids  received  on  June  1  for  the  $30,000  4%  "sinking  fund 
loan"  bonds  described  in  V.  86,  p.  1302,  were  rejected. 
We  are  advised  that  these  bonds  will  now  be  offered  at 
public  subscription.   |j  j  .:j  •  3  J  *J  ■"J  " 

Y--  Wilmington,  Los  Angeles  County,  Cal. —Bonds  Not  to  Be 
Offered  at  Present. — We  are  advised  that  the  $100,000  bonds 
voted  on  March  18  and  described  in  V.  86,  p.  999,  will  not 
be  placed  on  the  market  at  present. 

Worcester,  Worcester  County,  Mass. — Bond  Sale. — The 
People's  Savings  Bank  of  Worcester  is  reported  as  having 
purchased  $38,000  4%  10-year  bonds  at  104.75— a  basis 
of  about  3.435%. 

Wyoming  (P.  O.  Cincinnati),  Ohio. — Bond  Sale. — Through 
dispatches  we  learn  that  $48,000  4%  50-year  sewer  bonds 
were  recently  awarded  to  the  Queen  City  Savings  Bank  & 
Trust  Co.  of  Cincinnati  for  $48,196 — the  price  thus  being 
100.408. 

Xenia  City  School  District  (P.  O.  Xenia),  Ohio. — Bond 
Sale. — On    June  1  the  Board  of  Education  rejected  all  bids 


received  for  the  $8,000  4%  5-20-year  (serial)   coupon  fire- 
protection  bonds  described  in  V.  86,  p.  1364. 

Reports  state,  however,  that  these  bonds  were  subse- 
quently awarded  to  the  Citizens'  National  Bank  of  Xenia 

at  par.&iytea  |&|fi£i£:  l  Lkfcfc.  ftfefe 

jfazoo  City,  Yazoo  County,  Miss. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  8  by  W.  F.  Cum- 
mins Jr.  City  Clerk,  for  $15,000  5%  negro-school  bonds. 
Denominations:  $100  and  $500.  Date  July  15  1908.  In- 
terest annually  at  the  City  Treasurer's  office.  Maturity 
$100  yearly  on  July  15  from  1909  to  1928  inclusive  and 
$13,000  on  July  15  1929.  Certified  check  for  $500,  payable 
to  the  City  Clerk,  is  required.  Bid  must  be  unconditional 
and  include  the   cost  of  lithographing  bonds. 

Youngstown,  Ohio. — Bond  Sale. — The  following  bids 
were  received  on  June  1  for  the  $12,000  5%  fire-department- 
building  bonds  maturing  $1,000  on  Oct.  1  in  each  of  the 
years  1910,  1911,  1912  and  1913  and  $2,000  on  Oct.  1  in 
each  of  the  years  1914,  1915,  1916  and  1917,  and  the  $60,000 
5%  water-works-improvement  bonds  maturing  $5,000 
yearly  on  Oct.  1  from  1920  to  1931  inclusive,  a  description 
of  which  was  given  in  V.  86,  p.  1183: 

$12,000  $60,000 

Bomis.  Bonds. 

Havden,  Miller  &  Co.,  Cleveland »$12,543  00  *$66,763  00 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati.      12,54120  64,350  00 

Denison  &  Farns worth,  Cleveland  and  Boston 12,512  40  65,256,00 

Otis  &  Hough,  Cleveland 12,512  00  66,036  00 

Seasongood  &  Mayer  and  Well,  Roth  &  Oo.,  Cin- 
cinnati, jointly 12,501  60  66,411  60 

First  National  Bank,  Youngstown 12,5)1  00  

Hoehler  &  Cumminrs,  Toledo 12,482.50  

New  First  National  Bank,  Columbus 12,425  00  64,615  00 

First  National  Bank,  Cleveland 12.337  00  63,775  00 

Central  Trust  &  Safe  Deposit  Co.,  Cincinnati 1  2,3  »  i  00  65,550  00 

W.  R.  Todd  &  Co.,  Clnslnnati 12,3o5  00  65,500  00 

Parkinson  &  Burr,  Boston 66,030  00 

*  Successful  bidder. 

All  bidders  offered  accrued  interest  in  addition  to  their 
bid. 

Yutan,  Neb.— Bond  Safe.— The  $12,000  5%  5-20-year 
(optional)  water-works  bonds  proposals  for  which  were 
asked  until  May  19  (V.  86,  p.  1245)  have  been  sold  tojlocal 
investors.  fojjj 
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$5,500,000.00 

CITY  OF  ST.  LOUIS 

Public  Buildings  and  Public  Improvement 

4%  TWENTY-YEAR  GOLD  BONDS 


NEW  LOANS. 


ST.  LOUIS,  May  12th,  1908. 
By  virtue  of  Ordinance  No.  22,674,  the  undersigned  are  authorized  to  Issue  and  sell  for  the  City 
of  St.  Louis  five  million  Jive  hundred  thousand  dollars  ($5,500,000  00)  of  St.  Louis  Public  Buildings 
and  Public  Improvement  Bonds,  and  sealed  proposals  for  the  purchase  of  said  bonds.  Issued  for  the 
following  purposes,  and  hereinafter  described,  will  be  received  at  the  Mayor's  Office,  In  the  City  of 
St.  Louis,  until  12:00  o'clock,  noon,  of  the  10th  day  of  June,  1908,  and  publicly  opened  by  the  unde- 
signed at  said  place  and  hour: 

MUNICIPAL  BRIDGE,  and  purchase  of  land  for  approaches $     500,000  00 

HOSPITALS  and  purchase  of  sites _ 800,000  00 

FIRE  DEPARTMENT  (Engine  Houses  and  Lots) 130,000  00 

POLICE,     CIVIL,     CRIMINAL     AND     OTHER     COURTS     AND 
POLICE  HEADQUARTERS  AND  HEALTH  DEPARTMENT 

HEADQUARTERS  and  purchase  of  sites  .... 2,000,000  00 

BRIDGES  AND  VIADUCTS  and  purchase  of  land 400,000  00 

KING'S  HIGHWAY  BOULEVARD,  City's  share  of  cost 500,000  00 

PUBLIC  SEWERS  and  purchase  of  land 500,000  00 

PUBLIC  PARKS — Purchase  of  land 670,000  00 

Total $5,500,00000 

Said  bonds  will  be  dated  July  1st,  1008,  and  will  each  be  of  the  denomination  of  $1,000  United 
States  Gold  Coin,  payable  twenty  (20)  years  after  their  date,  and  will  bear  interest  from  their  date 
at  the  rate  of  four  (4)  per  cent  per  annum.  .Semi-annual  Interest  coupons,  payable  on  the  1st  day  of 
January  and  July,  respectively,  will  be  attached  to  each  bond,  and  both  bonds  and  coupons  will  be 
payable  to  bearer,  as  he  may  elect,  either  at  the  National  Bank  of  Commerce,  in  New  York,  In  United 
States  Gold  Coin,  or  at  the  National  Bank  of  Scotland,  Limited,  37  Nicholas  Lane,  London,  England, 
In  pounds  Sterling,  at  the  rate  of  four  dollars,  elghty-slx  cents,  six  and  one-half  mills  ($4.8665)  per 
pound  Sterling.  The  bonds  will  contain  the  condition  that  In  payment  of  principal  and  Interest, 
the  United  States  Gold  Dollar  and  the  Pound  Sterling  will  be  calculated  at  the  present  standard  of 
weight  and  fineness.     The  bonds  may  be  exchanged  for  registered  bonds  at  any  time. 

Bidders  are  requested  to  state  in  their  proposals  the  price  offered  per  bond,  the  par  and  premium 
to  be  stated  as  one  amount. 

No  bid  will  be  considered  that  Is  not  made  on  blank  furnished  by  the  Comptroller. 

Proposals  must  be  accompanied  by  a  cashier's  or  certified  check,  payable  to  the  order  of  the 
Comptroller  (and  subject  to  his  approval)  equal  to  five  (5)  per  cent  of  the  nominal  amount  of  the  bonds 
bid  for;  said  deposit  to  be  returned  Immediately  if  the  proposal  Is  not  accepted,  otherwise  to  be  held 
subject  to  forfeiture  to  the  City  In  event  of  failure  on  the  part  of  the  bidder  to  comply  with  his  pro- 
po  al,  or,  In  ease  of  compliance,  to  be  retained  as  part  of  the  purchase  money.  A  deposit  In  the  re- 
quired amount  to  the  credit  of  the  City  of  St.  Louis,  In  the  National  Bank  of  Commerce,  in  New 
York,  on  or  before  Tuesday,  June  0th,  1008,  will  be  accepted  as  full  compliance  with  the  requirements 
relating  to  deposits.      No  Interest  will  be  allowed  on  earnest  money  deposited. 

Proposals  will  be  subject  to  all  the  conditions  and  reservations  of  this  advertisement,  and  must 
refer  to  same  as  a  portion  of  the  agreement  on  the  part  of  the  bidder. 

Proposals  should  be  enclosed  and  addressed  to  the  undersigned  and  endorsed  "Proposal  for  Pur- 
chase of  St.  Louis  City  Bonds." 

The  underslirned  reserve  the  right  to  reject  any  or  all  bids. 

The  lionds  will  be  delivered  against  payment  therefor  In  current  funds,  at  the  office  of  the  Comp- 
troller In  the  City  of  St.  Louis,  or,  If  the  bidder  so  elects  In  his  proposal,  at  the  National  Bank  of 
Commerce,  In  New  York,  on  the  1st  day  of  July,  1008. 

The  opinion  of  Messrs.  Dillon  &  Hubbard,  Attorneys  and  Counselors  at  Law,  New  York  City, 
as  to  the  validity  of  the  bonds,  will  be  furnished  the  successful  bidders  by  the  City. 

A  sample  bond  can  be  seen  and  further  Information  obtained  at  the*  office  of  the  Comptroller 

ROLLA  WELLS,   Mayor. 

JAMES  Y.  PLAYER.  Comptroller. 


$180,000 

OUT  OF  ORAMGS,  N.  J., 

Thirty=Year  4%%  Water  Loan 
Bonds. 

Dated  June  I,  1908. 

Sealed  proposals,  endorsed  "Proposals  for 
Water  Loan  Bonds,"  addressed  to  Mr.  Frank  G. 
Coughtry,  Collector  of  Taxes,  care  of  Mr.  Wlllett 
B.  Gano,  City  Clerk,  will  be  opened  at  a  meeting 
of  the  Common  Council  to  be  held  Monday 
evening,  June  15,   1908. 

Bonds  will  be  certified  as  to  genuineness  by  the 
United  States  Mortgage   &  Trust  Company,  and 
their  legality  approved  by  J.  H.  Caldwell,  Esq. 
of  New  York  City. 

For    further    information    address    the    United 
States   Mortgage    &   Trust   Company,    New   York 
City,    or    Mr.    Frank    G.    Coughtry,    Collector    l 
Taxes. 

By  orderof  CommltteeonFinance  and  Accounts, 
H.   W.    BERRYMAN,  Chairman. 
WILLETT  B.  GANO,  Citv  Clerk. 

Dated  Orange,   N.   J.,  June  3,   1908. 
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MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST   ON    APPLICATION. 
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INVESTMENT  BONDS 

Llets  upon  request. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 

that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.  S. 

for  week  end.  June  13  have  been  $2, 170,286,464, against  $2,- 

802,810,246  last  week  and  $2,633,007,829  the  week  last  year. 


Clearings  by  Telegraph — Week  cnd.Jiinld 

New  York . 

Boston 

Philadelphia      _ 

Baltimore 

Chicago.. 

St.  Louis 

New  Orleans  . 

Seven  cities,  5  days 

Other  cities.  5  days 

Total  all  cities,  5  days 

All  cities,  1  day. 

Total  all  cities  for  wee'.i 


1908. 

$977,936,590 
110.723,854 
80,104,773 
19,106,807 
183,777,127 
48,875.336 
10.817.89S 


$1,437,342,385 
371,069,842 


$1,808,412,227 
361,874.237 


$2,170,286,464 


1907. 


$1,235,423,659 

133,473,736 

113,216,702 

25,418,082 

212,208,861 

54,187,017 

14,174,111 


$1,788,099,168 
403,984,263 


$2,192,083,431 
440,924,398 


$2,633,007,829 


% 

—20.8 

—  17.0 
—23.9 
—24.8 

—  13.4 
—9.8 

—23.7 


-19.6 
-8.1 


17. 5 

17.9 


-17.6 


The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  June  16,  for  four  years. 


C  earings  at — 

Week  ending  June  6. 

Inc.  or 

1908. 

1907. 

Dec. 

1906. 

1905. 

$ 

$ 

% 

$ 

S 

New  York 

1,726,218,489 

1,635,016,922 

+  5.6 

1,732,598,786 

1,472,648,604 

Philadelphia 

134,756,380 

148.54S.773 

—9.3 

140.377.S42 

136,736,335 

Pittsburgh 

43,908,321 

57,953,523 

—24.2 

51,102,972 

47,090,376 

Baltimore 

26,241,399 

30,761,504 

—14.7 

28,364,168 

21'. 223, 823 

Buffalo 

7,202,805 

9,417,118 

—23.5 

8,053,889 

6,599,014 

Washington 

7,644,095 

7,626,857 

+  0.2 

7,216,014 

6,042,538 

Albany       . 

6,060,926 

7,303,920 

—17.0 

5,102,282 

3,953,537 

Rochester    

5,056,730 

4,550,558 

+  11.1 

4,084,564 

3,514,127 

Syracuse .   - 

2,026,671 

2,429,711 

—  16.0 

1,711.193 

1.545,694 

Scranton  

2,442,964 

2,393,816 

+  2.0 

2,000,000 

2,299,826 

Reading   

1,256,652 

1,419,933 

—11.5 

1,171.7-14 

1,019,575 

Wilmington 

1,326,588 

1,454.460 

—8.8 

1,182,210 

1,169,397 

Wilkes-Barre 

1,082,296 

1.339,896 

—19.2 

1  ,124,779 

1,046,978 

Wheeling   

1,665.994 

1.057,943 

+  57.5 

949.321 

693,955 

Harrisburg 

1,100,000 

1,279.675 

—14.0 

824,189 

Erie 

643,533 

680,480 

—5.4 

539.0S0 

502,034 

Bjmghemton  _   .. 

433,700 

598,900 

—27.6 

515.800 

504,800 

Chester 

485,953 

567,259 

—14.3 

548,209 

533,273 

Greensburg  . 

486,058 

526.433 

—6.5 

685,246 

525.827 

Franklin 

292,006 

319,947 

—8.7 

278,049 

269,946 

York 

864,064 

Not  included 

in  total 

Altoona    .     

398, 4S3 

Not  included 

in  total 

Total  Middle. . 

1,970,331,560 

1,915,247,628 

+  2.9 

1,994,430,337 

1,708,919,059 

Boston    

157,742,378 

16.3.192,295 

—6.2 

151,948,466 

140,750,280 

Providence 

6,588,800 

7,354,900 

—10.4 

6,936,300 

7,183,200 

Hartford 

3,555,065 

4,150,719 

—  14.3 

3,480,674 

2.  S3 1,061 

New  Haven. 

2,581,805 

2,607,633 

—1.0 

2,355,359 

2,241,233 

Springfield 

1,750,000 

2,179,402 

—  19.7 

1,877,028 

1,647,437 

Portland .. 

1,884,435 

2,101.402 

—10.3 

2.052.930 

1,550,689 

Worcester    . . 

1,422,548 

1,643,708 

—13.5 

1,270,100 

1,560,869 

Fall  River . 

966,450 

1,050,885 

—8.0 

847,454 

776,452 

New  Bedford     . . 

844,937 

876,930 

—3.6 

579,073 

554,687 

Lowell           . 

489,671 
479,148 

56S.850 
582,301 

—13.9 
—17.7 

567, 81S 
507,337. 

462,670 

Holyoke 

486,309 

Total  New  Eng. 

178,305.237 

191,305.884 

—6.8 

172,422,539 

160,044,887 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Springfield,  111  -. 

*i  oungstown 

Fort  Wayne 

Akron 

Canton   

Lexington 

Springfield,   Ohio 

Bloomington 

Decatur    

South  Bend 

Rockford   

Quincy 

Mansfield 

Jackson  

Jacksonville,  111 _ 

Ann  Arbor 

Adrian    

Danville .- 

Tot.  Mid. West. 

San  Francisco 

Los  Angeles '. 

Seattle    

Portland 

Spokane 

Salt  Lake  City 

Tacoma 

Oakland 

Helena   

Fargo    

Sioux  Falls 

San  Jose 

SacramenteJ 

Fresno 

San  Diego 

Stockton  

North  Yakima  __ 
Billings 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Lincoln  

Wichita 

Davenport 

Topeka  

Cedar  Rapids 

Colorado  Springs 

Pueblo    

Fremont 

Tot.  oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Nashville   

Fort  Worth 

Norfolk 

Savannah  

Birmingham 

Knoxville 

Mobile 

Jacksonville 

Chattanooga    

Little  Rock 

Augusta 

Charleston 

Oklahoma 

Macon 

Beaumont    

Wilmington, N.C. 
Columbus,  Ga___ 

Austin 

Vicksburg 

Total  Southern 

Total  all.. 

Outside  N.  Y._ 

Canada — 

Montreal 

Toronto    

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John.  _ 

London  

Victoria    

Edmonton   

Total  Canada  . 


Week  ending  June  6. 


1908. 


242,041 
23,086 

12.11  1 
13,438 

11,103 
8,042 
5,185 
2.791 
2,250 
2,253 
1,538 

I, Nit, 

9S2 
830 
694 
1,185 
500 
417 
620 
427 
478 
351 
500 
399 
472 
330 
270 
228 
213 
25 
329 


1907. 


644 

III!) 

740 
52S 
111  9 
,039, 
,300 
,S23 
,000 
,611 
,354 
,323 
764 
908 
102 
,544 
,000 
,441 
,419 
,295 
145 
,916 
109 
,087 
,754 
.  1  58 

, 

,345 
,402 
,307 
,364 


334,563,377 


34,352, 

10,909 

8,736 

5,203, 

6,330, 

5.394 

4.1S7 

1,625 

803 

462 

490 

454 

621 

492 

686 

395 


697 
031 
584 
575 
182 
(105 
460 
941 
409 
424 
000 
097 
766 


258,491,629 

2S, 296, 900 

17.917,939 

15,344,827 

11,434,309 

9,085,625 

5,921,800 

3,877,998 

3,290,887 

2,739,821 

2,272,886 

1,977,275 

1.3(10, SOS 

963.524 

923.545 

922,285 

720,000 

664,400 

608,965 

540.497 

607,282 

517,715 

508,1  n 

493,103 

473,368 

419,931 

300,000 

285,814 

173,740 

30.000 

Not  included 


Inc.  or 
Dec. 


371,105,103 


191,332 


40,711.2 
13.733.070 
10. OSS. 225 
7.939,977 
6.544.716 
5,910,218 
5,209.720 
3,008,296 
1,013,752 
629.948 
450,000 
548.735 
Not  included 
000  Not  included 
000' Not  included 
000  Not  included 
Not  Included 
Not  included 


78,945,305 


36,088 

19,783 

12,822 

11,468 

7,000 

5,874 

3,136 

2,222 

1.789 

1,281 

1,080 

868 

739 

728 

460 

305 


,984 

,99S 
,779 
,914 

,000 
.039 
,527 
,039 
.532 
.205 
,572 
,425 
.527 
.603 
,023 
,021 


105.650,188 

59.166,723 

11,569,238 

11,553,457 

7,500,677 

4,658,500 

6,248,974 

4,099,412 

5,732,571 

3.201,006 

4,104,215 

2,034,420 

2,682,837 

1.535,113 

1,369,277 

1,210,777 

1.378,364 

1,263,855 

1,182,295 

964,258 

921,409 

1,223,019 

407,408 

509,960 

240.948 

252.500 

553,125 

341,490 


95,787,929 

32,839,750 

22,097,327 

12,401,104 

9,152,093 

7,838,713 

7,119,943 

3,144,703 

2,830,992 

1,545,710 

1,677,339 

1,406,458 

1,049,269 

753,005 

700.000 

564,636 

497.798 


105.618,840 

65,094.279 

15,719,112 

13,431,046 

12,541,217 

6,027.500 

6,333.909 

4.427,79(1 

4. 1 69,1 V.  II 

3,883,411 

3,793.sH5 

3.133.873 

2,864,046 

2,279,624 

1,859,127 

1.461,287 

1,591.800 

1.158.003 

1.373.0H2 

1,246,067 

1,160,000 

1,182,428 

650,000 

567,577 

420, ( 

250,000 
Not  included 
Not  included 


135.011.579      156,618,620 


2,802,810,24(1  2,835,687,004 


1,076,591,757  1,200,671,082 


30 
22 
9 
3, 
3 
2 
2 
1 
1 
1 
1 
1 


,771 
,500 

,_",IO 

545, 

,093 

,612 

,124 
.43.3 
,165 
.249 
.117 
.381 
784 


150 
.000 
,159 
605 

.S','1 

.73.2 
,552 

154 
,346 

833 

303 
,031 

307 


31,046,165 

26,844,709 

12.165,532 

3,927,583 

3,207.796 

2,694,669 

2,153,363 

2,013,156 

1,625,308 

1,572,558 

1,479.591 

1,056,419 

099.8  15 


81,069,098       90.7S6.694 


'0,1 
—18.4 
—32.4 

—  12.4 
—2.9 

—11.5 
—12.4 
---  28.0 
—31.6 
—17.7 
—32.3 

—8.1 
—24.4 
— 13. S 
—24.8 
+  28.5 
—30.6 
—37.2 

+  1.9 
—20.9 
—21.3 
—32.0 

—  1.6 
—19.1 

—0.1 
—27.8 

—  10.0 
—20.1 
+  22.8 

—  15.6 
in  total 


1903. 


1905. 


—9.8 

—15.6 

—20.6 

—13.4 

—34.5 

—3.3 

—8.7 

—19.6 

—46.0 

—20.7 

26.6 

+  8.9 

—17.6 

total 

total 

total 

total 

total 

total 


219,840 
25,1  04 

15.742 
12.934 

8,8111 

7,773 

5,398 

3,830 

2,520 

2.379 

2,127 

1,725 

1.045 

946 

721 

797 

590 

494 

564 

425 

381 

477 

371 

487 

463 

150 

270 
230 
148 


,464 
.700' 

,888 

.115 
,1107 
10(1 
400 
237 
412i 
846 
007 
92] 
820 
29] 
276 
035 

603 

,:,:;6 
168' 
464 
,872 
,1'H 
,513 
.817 
119 
900 
(100 

693 

950 


317,555,461 

28,905. 40S 
11,153.157 
9,492,695 
5,028,1  13 
4,379,534 
4,520,086 
3. 670,  <i58 
4,241,867 
602,575 

188,293 
424,835 
351,820 


190,541,350 

23,623,750 

14,354,415 

11,183.159 

7,942,318 

7,651,663 

4.644,500 

4.867.078 

2,599,787 

2.205,731 

1.681,986 

1,399,330 

870.794 

853,700 

676,935 

953,049 

434,700 

374,374 

623,563 

355,431 

357,477 

303,604 

125,704 

573,048 

339.153 

327,230 

345.315 

213.545 

119,452 


280,842,141 

32,775,896 
9,006,7t3 
5,760,185 
4,711,812 
3,302,380 
5.339.099 
3,260,005 


—17.6 

+  9.9 
—10.5 

+  3.4 
+  25.3 
—  10.7 
—17.5 

—0.3 
—21.1 
+  15.8 
—23.6 
—23.2 
—17.1 

—1.8 

+  4.1 
—18.5 
—38.7 


73.259.041 


23.591 

17.200 

10.393 

7.490 

6.139 

5.913 

2,899 
1,986 
1.813 
1,160 

1,215 
S18 
554 
749 
408 
420 


.755 
903 

,800 
,011 
353 

758 
590 
8112 

,52(1 
(198 

,936 
200 
449 

,539 

.685 
717 


716.043 
531,235 

339,527 


65.742,913 

22.523.573 
1  1,837,417 
9.544,051 
6,432.532 
6,448,051 
4,536,739 
2.S40.290 
1.790.903 


+  0.03,       82,823,938 


—9.1 
—26.4 

—  14.0 
—40.2 
—22.7 

—1.3 

—7.4 

+  37.5 

—  17.6 
+  S.2 

—35.1 

—6.3 

—32.6 

—26.4 

—17.2 

—13.4 

+  9.1 

—13.9 

— 22.6 

—20.6 

+  3.4 

—37.3 

—  10.2 
—42.6 

+  1.0 
in  total 
in  total 


—13.8 
"— Ti 


-10.3 


—0.9 

—16.1 

—23.6 

—9.7 

—3.6 

—3.0 

—1.4 

—28.8 

—28.3 

20.5 

—24.5 

+  30.8 

—21.6 


5S, 292, 083 

15,915,951 

12,498,610 

0,957.740 

4.8.52,500 

5,(199.01(1 

3.993.209 

4,253,469 

3,935,691 

2.84  1. 0114 

2,519,702 

3,526,637 

1,975,613 

1,333,7311 

1,609,404 

1,2811.22(1 

1,307,380 

1.012,708 

1.183,101 

1,142,202 

600,000 

58  1,144 

450.0(19 

400.000 

250.000 


1,187.954 
921,093 

1,206,531 
473.574 
731.777 
380,053 
332,387 


14,186.925 

58.445,624 

18,783,101 

11.287,082 

5.797,461 

4.S52.000 

5.247.046 

3,  188,078 

5.153,910 

3,453.422 

2,068,044 

2,177,660 

4,011,336 

1,494,684 

1,451,275 

1,326,808 

1,467,821 

714,399 

956,602 

1,052,173 

1,018,021 


13S, 120,240 


2,778,611,560 


1.046,01 1.7S0 


29,112,040 

26,505,319 

9,371,501 

2,391,113 

2,870,381 
2,260,885 
2,179,630 

1.551.157 
1,046,607 

I   308,894 

1  ,235,402 

(1(11,127 


—10.7        80,494.356 


435,996 
400,000 

isb',666 


135,862,573 


2,425,599.098 


952,950.494 


27,068,335 

19.439,494 

6.474,879 

1. SOU. 188 

3,578,815 
2,218,449 

1.840.188 

1.268.129 


1,143,421 

1.103,196 

759,016 


66.674.100 
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THE  FINANCIAL  SITUATION. 
Politics  'have  been  the  chief  factor  of  a  general 
character  the  past  week,  imparting  more  or  less 
of  apathy  to  Stock  Exchange  transactions.  The 
torpor  which  has  prevailed  has  been  charged  to  the 
approaching  Republican  nominating  Convention;  not 
because  there  has  been  any  uncertainty  as  to  the  party 
to  be  selected,  but  because  the  whole  affair  appears 
to  have  taken  on  such  a  peculiarly  abnormal  cast  as  to 
incline  a  considerable  body  of  conservative  classes  to 
ponder  the  event  transpiring,  until  filled  with  wonder 
and  amazement  over  the  accord  of  the  claim  made 
by  our  highest  executive  officer  and  developing  facts. 
Our  readers  will  remember  that  many  months  ago  the 
President  announced,  and  has  since  repeated  the 
announcement,  that  the  candidate  to  be  selected  by 
the  Republican  Convention  would  be  one  after  his  own 
heart,  and  the  platform  adopted  would  be  fully  up  to 
and  in  accord  with  his  views.  Hence,  in  opposition  to 
the  conservative  decisions  of  our  courts,  the  call  is  for 
more  legislation  along  the  radical  lines  that  have 
hitherto  been  followed.  Never  before  has  the  head  of 
an  Administration  sought  or  dared  to  seek  to  perpetu- 
ate itself  or  to  dictate  a  successor,  changing  the  char- 
acter of  our  institutions,  which  has  always  been  boast- 
fully called  a  Government  of  the  people,  by  the  people, 
for  the  people,  into  a  Government  for  the  perpetuation 
of  itself,  while  vain  enough  to  be  certain  that  its 
policies  and  opinions  were  sound  and  beneficient. 
A  telegram  from  Chicago — which,  at  the  moment, 
is.  very  naturally,  the  political  storm  centre — made 
public  just  as  our  Stock  Exchange  was  closing  on 
Wednesday,  stating  that  the  Republican  platform 
was  going  to  be  ultra-conservative,  lifted  the  tor- 
por and  gave  a  momentary  spurt  to  the  Wall  Street 
market.  This  incident  helps  to  confirm  the  intimacy 
between  the  transactions  of  the  coming  Convention 
and  public  affairs.  Since  the  close  on  Wednesday 
night  the  apathy  has  been  even  more  oppressive. 
Some  increase  in  activity  yesterday  was  at  the  ex- 
pense of  values. 


In  ordinary  times,  a  request  from  a  score  of  eminent 
citizens  that  the  platform  of  an  impending  convention 
should  affirm  confidence  in  the  judiciary  and  insist 
on  the  preservation  of  its  independence  would,  in- 
deed, appear  superflous  and  much  like  an  expression 
of  a  desire  to  reaffirm  the  Decalogue  itself.  But  in 
important  respects  these,  as  we  have  said,  are  not 
ordinary  times,  and  the  appearance  of  so  apparently 
si  range  a  public  manifesto  strikingly  proves  again 
that  they  are  not.  In  full  party  loyalty,  these  men 
recall  a  historical  fact  that  the  platform  and  can- 
didate of  the  opposition  party  made  an  attack  upon 
the  courts,  twelve  years  ago,  and  they  add  that  they 
have  reason  to  fear  a  like  attack  now.  Every  reader 
of  newspapers  knows  that  the  attack  referred  to 
concerns  the  power  to  issue  injunctions  and  that 
the  inspiration  for  the  attack  comes  from  the  labor 
unions.  In  bidding  for  the  labor  vote — which  is 
solid  and  potent  than  is  imagined — both  parties 
have  been  guilty,  as  is  proved  by  the  insistence  upon 
workmen's    compensation    and    anti-injunction  bills, 

d  during  the  last  session  a  special  message  declared 
iliat  t lie  process  of  injunction  had  "sometimes  been 
used  heedlessly  and  unjustly"  and  that  "some  of  the 


injunctions  issued  inflict  grave  and  occasionally 
irreparable  wrong  upon  those  enjoined."  No  instance 
has  been  cited,  and  while  it  is  true  that  it  would  be 
"indefensible  for  men  to  be  enjoined  from  peacefully 
soliciting  others  to  join  a  labor  union,  or,  under  any 
ordinary  circumstances,  from  withdrawing  from  the 
service  of  any  employer,"  it  is  also  true  that  conduct 
so  limited  has  never  been  objected  to  in  a  court- 
room or  elsewhere. 

What  the  unions  want,  on  the  contrary,  is  that 
as  respects  any  procedure  on  their  part,  injunctions 
shall  not  "go;"  they  wish  to  be  a  specially  excepted 
class,  responsible  only  to  themselves.  Nor  are  they 
backward  in  asserting  this  wish.  It  is  only  a  few 
weeks  since  Mr.  Gompers  served  notice  that  labor 
is  going  to  be  its  own  judge  what  legislation  is  for 
its  interests;  that  it  expects  Congress  to  promptly 
pass  the  bills  which  are  decided  upon,  and  that  if 
there  is  any  failure  to  do  so,  labor  will  rise  and  smite 
through  the  ballot-box.  He  also  promptly  made 
known  his  disapproval  of  the  request  proposed  for 
the  Chicago  convention;  most  of  the  signers,  he  said, 
"are  either  the  attorneys,  representatives  or  bene- 
ficiaries of  great  corporations,"  and  he  announced  that 
"we  will  fight  it  out  at  Chicago."  Organized  labor, 
therefore,  expects  to  successfully  use  its  old  threat 
of  throwing  the  balance  of  power  for  preventing  any 
expression  in  favor  of  judicial  independence.  It  is, 
consequently,  well  to  have  the  issue  sharply  raised, 
and  to  have  the  people  unmistakably  reminded  that 
what  is  worth  having  is  worth  standing  for. 


A  London  cable  on  Wednesday  announced  that 
about  £5  million  gold  which  Russia  has  been  accumu- 
lating at  that  center  for  several  months,  through 
purchases  by  Russian  agents,  was  shipped  to  St.  Peters- 
burg this  week .  The  report  says  that  this  gold  represents 
advances  that  were  made  by  Russia  to  English  banks 
for  their  relief  during  the  crisis  of  last  year.  If  this 
statement  is  true,  it  seems  probable  that  such  ad- 
vances of  gold  were  made  against  exchange  drafts 
covering  a  long  period,  practically  in  the  same  way 
that  the  Bank  of  France  effected  the  transfer  of  15 
million  gold  to  the  Bank  of  England  last  November. 
German  bankers  sustain  quite  intimate  relations  with 
those  at  St.  Petersburg,  and  therefore  it  seems  possible 
that  they  would  be  intermediaries  in  a  movement  of  gold 
from  London>  through  Berlin,  to  the  Russian  capital. 

Assuming  that  the  London  gold  that  was  shipped 
through  Berlin  was  for  St.  Petersburg,  as  is  suggested, 
the  fact  that  there  has  recently  been  wide  discrep- 
ancies between  the  reports  of  the  Reichsbank's  hold- 
ings of  cash  and  the  revised  figures  of  such  holdings 
that  were  later  reported,  appears  to  be  accounted  for; 
the  London  gold  may  have  been  recorded  as  an 
Imperial  bank  holding,  when  it  was  in  transit  to  St. 
Petersburg,  and  when  it  was  withdrawn  the  sum  trans- 
ferred may  have  been  deducted.  It  would  seem, 
therefore,  that  calculations  as  to  the  Reichsbank's 
gold  holdings,  upon  which  to  base  its  ability  to  make 
a  material  reduction  in  its  official  discount  rate, 
are  misleading;  not  until  the  movement  on  Russian 
account  shall  have  been  completed  will  it  be  possible 
to  trace  accurately  the  gold  into  the  Reichsbank 
which  Berlin  is  importing. 

Early  in  May  the  Comptroller  of  this  city,  Mr. 
Metz,  sold  a  block  of  about  40  million  revenue  bonds, 
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which,  as  was  then  reported,  were  laregly  absorbed 
by  foreign  investors.  These  bonds  will  mature  in 
October  and  later,  and  be  paid  with  the  proceeds 
of  tax  collections.  It  is  reported  that  the  bonds 
that  were  sold  abroad  were  made  payable  in  London 
at  a  fixed  sterling  rate  of  4  83.  Foreign  bankers 
are  interested  in  the  probable  method  of  settlement, 
because  should  sterling  in  our  market  be  above  such 
rate  when  the  bonds  mature,  exchange  must  be  pro- 
curred  to  remit  in  settlement;  should  the  market 
rate  for  sterling  be  lower,  it  seems  likely  that  payment 
will  be  effected  in  New  York. 

There  was  an  advance  on  Tuesday  of  this  week  in 
the  price  for  gold  bars  in  London  of  ^  of  a  penny 
per  ounce,  to  77  shillings  10  J^  pence,  and  on  Wednesday 
the  price  of  American  eagles  rose  ^  a  penny, to  76 
shillings  5^  pence.  The  advance  in  bar  gold  was 
probably  due  to  the  successful  competition  for  the 
metal  by  French  bankers,  who  secured  the  whole  of 
the  23^2  million  dollars  Cape  gold  that  was  offered 
in  the  market;  the  rise  in  gold  coin  seems  likely 
to  have  been  due  to  purchases  on  Russian  account. 
Hitherto  no  such  obstruction  as  an  important  ad- 
vance in  gold  in  the  London  market  has  been  inter- 
posed; the  fact  that  an  attempt  is  now  made  to  ob- 
struct export  of  bars  and  of  coin  would  seem  to  indi- 
cate that  the  Bank  of  England  is  exerting  its  influence 
to  hold  in  check  further  withdrawal  of  gold  from 
London.  Possibly  the  Bank  is  apprehensive  lest  a 
reduction  in  the  official  discount  rate  by  the  Bank  of 
France,  as  the  result  of  an  increase  of  its  enormous 
gold  holdings,  might  compel  a  reduction  of  its  own 
rate,  now  that  the  open  market  is  1%  below  the 
official  figure,  which  reduction  would  have  an  un- 
favorable effect  upon  the  deposit  rate  of  the  joint- 
stock  banks. 

With  remarkable  promptitude,  the  Bureau  of 
Printing  and  Engraving  has  made  arrangements  for 
the  production  of  an  average  of  $4  millions  per  day  of 
the  emergency  notes  that  were  authorized  by  the  Act 
of  May  30  last.  The  plates  for  the  notes  are  those 
which  were  originally  prepared  for  printing  bond 
secured  issues;  the  legend  indicating  the  character 
of  the  pledge  for  the  notes  has,  however,  been  changed 
in  the  plate  so  as  to  show  that  the  currency  is  secured 
by  the  pledge  of  United  State  bonds  and  other  se- 
curities . 

The  formal  organization  on  Tuesday  of  ten  of  the 
larger  New  York  banks  as  a  National  Currency  Asso- 
ciation seems  likely  to  encourage  the  prompt  organ- 
ization of  such  associations  elsewhere  throughout 
the  country.  Thus — with  the  preparations  that 
have  been  made,  as  above  noted,  for  the  emission 
of  the  new  currency  and  with  the  creation  of  associ- 
ations for  its  distribution — there  should,  it  would 
seem,  be  no  apprehension  of  the  development  of 
conditions  which  could  not  be  relieved  by  abundant 
supplies  of  currency. 


The  problem  of  unprofitable  ferries  comes  up  anew 
in  the  threat  of  the  Brooklyn  Ferry  Co.  to  discontinue 
operation  of  at  least  some  lines  on  the  East  River, 
and  a  special  committee  has  made  a  preliminary  re- 
port on  the  subject  to  the  Board  of  Estimate.  Alter- 
native plans  proposed  are  purchase  of  all  the  property 
by  the  city  and  subsequent  operation;  purchase  of  the 
terminal  property  at  the  foot  of  Broadway,  Brooklyn, 


the  present  ferry  company  or  a  new  one,  organized  for 
the  purpose,  to  operate  the  ferries  rental-free;  or  to> 
make  the  last-named  transaction  with  the  further 
proviso  that  at  the  end  of  fifteen  years  the  company 
will  buy  back  the  property  at  the  price  now  paid. 

The  committee  figures  that  complete  municipaliza- 
tion would  mean  an  annual  loss  of  $661,500  and  ought 
not  to  be  seriously  considered;  the  city  could  not  oper- 
ate as  economically  as  the  present  company,  and  there 
would  be  an  annual  deficit,  beside  interest  and  sink- 
ing fund  charges.  The  other  plans  would  involve  &ni 
annual  loss  of  $162,000  to  $214,500,  according  to 
whether  all  or  only  part  of  the  terminals  were  taken 
over.  There  was  no  suggestion  of  offering  these  ferries 
to  the  city  until  they  became  unprofitable  in  at  least 
a  comparative  degree;  the  burden  of  proof  is,  therefore, 
on  those  who  wish  to  put  on  the  municipality  what 
nobody  has  use  for.  The  plea  offered  for  the  unfor- 
tunate entry  upon  municipalization  in  case  of  the 
Staten  Island  ferry,  namely  that  the  city  is  under 
obligation  to  provide  means  of  communication  be- 
tween its  own  boroughs,  is  one  which  has  not  great 
intrinsic  strength,  and  can  readily  be  pushed  to  cover 
any  desired  project;  for  example,  while  private  capital 
is  discouraged  by  the  state  of  the  law  from  going  into 
subway  building,  there  is  a  pressure  of  outcry  now  for  a 
certain  subway  which  is  plainly  unpromising  as  an  in- 
vestment; real  estate  along  the  proposed  line  would 
benefit,  and  it  is  argued  that  the  city  ought  to  "build 
up"  itself  and  wait  for  population  to  bring  returns. 

The  plea  that  the  city  has  destroyed  the  ferries  by 
providing  better  means  of  transit  through  bridges  and 
tunnels  is  also  not  a  very  sound  one.  In  response  to 
a  pressure  and  outcry  which  continually  increased,  the 
city  built  these  newer  means  of  transit,  and  if  the  city 
must  now  go  on  to  supply  improved  means  according 
to  public  desire,  and  must  also  take  over  properties 
which  have  been  injured  in  the  process,  we  shall  tend 
more  swiftly  towards  an  unpleasant  awakening  from 
a  delightful  dream  of  getting  things  free.  And  where 
should  the  compensatory  adjustment  stop?  Trade 
and  property  on  Fulton  Street  in  both  boroughs,  have 
been  injuriously  affected  by  these  changes;  why  should 
the  ferries  be  the  only  ones  to  have  their  disabilities 
ightened? 

If  the  argument  that  the  city  ought  to  invest  in 
railways  in  order  that  population  and  valuations  may 
grow  is  at  all  good,  it  is  sound  to  argue  that  the  city 
should  do  something  to  prevent  loss  of  business  and  con- 
sequent decline  of  values.  It  is  urged  that  these  fer- 
ries in  question  "must"  be  retained;  that  "failure  to 
provide  ferriage  for  trucks  and  wagons  will  drive  cer- 
tain manufacturing  interests  of  the  Eastern  District 
to  New  Jersey,  where  new  building  sites  are  available 
and  where  communication  with  Manhattan  by  ferry 
is  both  easy  and  frequent."  The  importance  of  ferries 
to  trucking  is  undeniable,  and  it  may  be  that  continu- 
ance of  the  factories  in  that  portion  of  Brooklyn  does 
depend  on  them,  as  suggested.  This  is  the  most 
forcible  plea. 

Yet  there  seems  to  be  a  middle  course  open  between 
telling  the  ferry  companies  to  solve  their  own  problems 
and  undertaking  to  solve  their  problems  for  them. 
Some  temporary  plan,  like  lowering  the  rentals  or  the 
tax  valuation,  or  waiving  rental  outright  for,  say,  five 
years,  would  avoid  committing  the  city  seriously  and 
might  answer  the  purpose .     Fo  r   we  should  not  omit 
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to  take  account  of  the  fact  that  it  is  beyond  anybody's 
forecast  to  see  what  effects  the  new  tunnels  and  bridges 
will  have  upon  Brooklyn  and  adjacent  Long  Island. 
To  delay  is  therefore  to  gain  time  and  light,  and  since 
the  ferries  are  for  the  especial  needs  of  trucking,  is  it 
not  possible  to  provide  a  special  truck  ferry  on  a  lower 
-cost? 


In  view  of  the  extent  to  which  the  present  extraor- 
dinary depression  in  trade  is  due  to  governmental  and 
legislative  interference,  it  is  highly  encouraging  to  find 
our  business  men  beginning  to  express  themselves  em- 
phatically on  the  subject.     At  the  annual  dinner  this 
week  of  the  National  Association  of  Piano  Dealers  of 
America,  Mr.  Martin  W.  Littleton  made  some  excel- 
lent remarks  apropos  of    the    subject.  Mr.  Littleton 
spoke  on  what    he  termed  the   "anti-business,   anti- 
corporate  crusade  abroad  in  the  land."     Mr.  Littleton 
said  he  chose  the  subject,  not  for  the  purpose  of  at- 
tacking  any   particular   public   official,    but    because 
there  seemed  to  be  a  disposition  to  regard  property 
rights  in  stock  and  bond  securities  and  in  speculative 
ventures  as  being  outside  of  the  general  rule  which 
gives   protection   to   private   property.     The   average 
man  of  to-day,  he  declared,  is  not  interested  in  the 
question  as  to  who  shall  exercise  the  most  authority — 
the  State  or  the  nation — but  rather  as  to  who  will  exer- 
cise the  least.     Allegiance  to  either,  he  argued,  cannot 
remain  grateful  if  the  thing  they  were  set  up  to  protect 
is  to  be  taken  away  by  either.     We  have  not  seen  a  full 
report  of  the  speech,  but  from  a  summary  of  it  printed 
in  the  "New  York  Times"  it  is  evident  that  Mr.  Little- 
ton is  clearly  of  the  opinion  that  personal  and  economic 
liberty  alike  are  threatened  by  the  present  tendencies, 
these  tendencies  being  due  in  a  large  measure  to  the 
fact  that    those  who  are  active  politically  are  appro- 
priating the  general  demand  for  honesty  as  a  part  of 
their    platform   and    policies,   although  correction  of 
the  evil    called  mainly  for  the  substitution  of  honest 
for   dishonest    men   and   hence   did   not    require   any 
action  by  either  the  State  or  National  Government. 
"Most   of  the  evils  discovered,"   Mr.   Littleton  said, 
"were  evils  with  which  the  Government  and  the  po- 
litical bodies  could  have  nothing  to  do.     There  was  no 
reason  why  the  Government  should  have  been  turned 
into  a  preacher  of  righteousness  instead  of  a  doer  of 
justice."     Mr.  Littleton  urged  that  instead  of  encour- 
aging the  people  of  the  country  to  believe  that  the 
rights  of  an  investor  in  corporate  enterprises  can  be 
disregarded,    they   should   be   taught   to   understand 
that  such  rights  are  free  from  invasion  by  the  Govern- 
ment and  that  no  official,  in  whatever  station,  should 
project    his  personality  so  far  beyond  the  limitation 
of   his   official    duty   as  to  cast   a  shadow  upon  any 
particular  class  of  lawful  development. 

This  week,  too,  Mr.  E.  C.  Simmons,  President  of  the 
Sin  Hardware  Co.  of  St.  Louis  and  Chairman  of 

the  utive  Board  of  the  new  National  Prosperity 

u.  speaking  al  Oklahoma  City  before  the 
convention  of  the  commercial  clubs  and  business  in- 
terests of  the  State,  likewise  gave  voice  to  some  utter- 
ances which  should  command  wide  attention.  Mr. 
Simmons  made  an  earnest  plea  for  the  railroads.  It 
will  be  recalled  that  when  the  National  Prosperity 
Association  was  formed  Mr.  Simmons  had  something 
'    i  say  on   this  same  subject,   but    later, 

a   visit   to  the  White   House  at  Washington,  it 


almost  seemed  as  if  he  were  getting  ready  to  recant. 
It  is  encouraging  to  find  that  his  views  remain  un- 
changed and  that  he  feels  more  strongly  convinced 
than  ever  that  the  railroads  should  receive  better 
treatment.  "Give  the  Railroads  a  Chance"  was  the 
text  of  his  address.  The  country  can  have  no  pros- 
perity unless  the  railroads  participate  in  it,  he  urged. 
"There  is  no  State  in  this  Union  that  has  ever  realized 
great  prosperity  until  it  got  railroads.  When  rail- 
roads cease  to  be  prosperous — as  they  did  last  fall — 
general  prosperity  slumps  and  goes  down  with  a  dull 
thud.  The  greatest  curse  of  the  country  at  present  is 
legislation,  attempted  and  proposed,  adverse  to  rail- 
road interests.  Almost  every  member  of  our  various 
State  legislatures  is  apparently  trying  to  climb  into 
the  band  wagon  of  popularity  by  looking  around  for  a 
railroad  head  somewhere  and  then  trying  to  hit  it." 

Mr.  Simmons  pointed  out  that  for  several  years  we 
have  been  busy  in  this  country  making  it  hard  for  the 
railroads,  and  he  put  the  question  as  to  whether  the 
American  sense  of  justice  and  equity  should  not  now 
give  the  railroads  an  opportunity  to  adjust  their  busi- 
ness to  the  laws  and  regulative  requirements  that  have 
been  passed,  before  further  laws  are  enacted  or  even 
agitation  of  further  legislation  by  the  politicians  is 
encouraged.  He  thought  the  time  was  opportune  for 
business  men  to  take  the  position  that  every  insti- 
tution honestly  conducted  is  entitled  to  earn  a  living, 
and  that  the  owner  of  the  property  must  be  allowed  a 
fair  compensation  on  his  investment.  "Our  railroad 
commissions  and  legislatures,  by  reason  of  exaggerated 
and  misconceived  ideas  of  what  the  Federal  Govern- 
ment has  desired  to  accomplish,  have  tried  to  outdo 
the  President  and  Congress  by  enacting  and  enforcing 
restrictive  legislation  upon  common  carriers."  He 
urged  that  transportation  companies  are  now  governed 
"within  an  inch  of  their  lives,"  and  insisted  that  it  was 
time  that  the  railroads  be  given  a  chance.  He 
took  occasion  to  state  too  that  what  he  was  saying  was 
simply  "an  appeal  to  business  men  to  apply  business 
sense  to  the  present  agitation." 


The  International  Harvester  Co.  has  this  week  is- 
sued a  very  elaborate  and  comprehensive  report,  cov- 
ering the  whole  of  the  period  since  its  organization  in 
1902.  The  company  is  a  consolidation  of  several 
concerns  manufacturing  agricultural  machinery,  among 
others  the  McCormick  Harvesting  Machine  Co.  and  the 
Deering  Harvester  Co.  In  the  wealth  of  detail  which  it 
contains,  the  report  is  modeled  on  that  of  the  United 
States  Steel  Corporation,  and  it  is  easy  to  see  in  it  the 
hand  of  Mr.  George  W.  Perkins  of  J.  P.  Morgan  &  Co., 
who  are  so  largely  interested  in  the  property.  The 
company  has  a  capitalization  of  $120,000,000,  con- 
sisting of  $60,000,000  of  preferred  stock  and  $60,000,- 
000  common  stock.  This,  the  report  tells  us,  repre- 
sents $60,000,000  cash  actually  paid  in  for  working 
capital  and  $60, 000, 000  for  real  estate,  plants  and  phy- 
sical inventories,  which  have  been  valued  by  indepen- 
dent appraisers  in  excess  of  that  amount.  No  capital 
stock  whatever,  it  is  stated,  was  issued  for  good-will, 
patents,  promotion  fees  or  organization  expenses. 
The  company  has  no  bonded  or  other  funded  debt ,  and 
its  properties  are  stated  to  be  free  and  unincumbered. 

An  idea  of  the  magnitude  of  its  business  in  the  way 
of  the  sale  of  harvesting  machinery,  tillage  imple- 
ments, wagons,  twine,  steel  products,  fiber  sales,  &c, 
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will  be  gained  when  we  say  that  for  the  calendar  year 
1907  the  aggregate  of  its  sales  reached  $78,206,890. 
That  its  business  has  been  expanding  very  rapidly  is 
evident  from  the  fact  that  two  years  before,  in  1905, 
the  aggregate  of  the  sales  was  only  $55,687,978.  A 
feature  of  the  company's  business  is  its  large  export 
trade.  Out  of  a  total  of  $70,881,129  of  sales  of  har- 
vesting machinery,  tillage  implements,  wagons  and 
twine  in  1907,  $24,478,544  represented  sales  in  for- 
eign countries.  Th  s  foreign  trade,  it  is  stated,  is 
showing  steady  growth,  notwithstanding  the  heavy 
increase  of  import  duties  imposed  on  American  agri- 
cultural machinery  by  some  of  the  foreign  govern- 
ments. The  company  is  doing  a  large  business  in  Eng- 
land, Central  Europe,  Russia,  South  America,  Africa 
and  Australia.  Siberia  and  Argentine,  it  appears,  are 
rapidly  increasing  their  demands  for  agricultural  im- 
plements. Maps  are  given  in  the  report  which  show 
that  the  company  has  distributing  agencies  in  practi- 
cally all  the  civilized  portions  of  the  globe.  An  analy- 
sis of  the  sales  brings  out  that  the  expansion  in  the  foreign 
business  has  followed  principally  from  the  increased 
demand  for  the  old  line  of  harvesting  machinery  and 
tillage  implements,  while  the  increase  in  the  domestic 
business  has  come  from  the  development  of  the  new 
lines  of  wagons,  manure  spreaders,  gasoline  engines, 
cream  separators,  &c.  In  the  season  of  1907  the  com- 
pany employed  an  average  of  28,680  employees,  and 
the  payments  in  wages  and  salaries  reached  $21,763,- 
071. 

The  income  statement  for  the  twelve  months 
makes  a  very  satisfactory  showing,  notwithstanding 
that  for  various  reasons  operating  costs  were  quite 
high.  After  deducting  expenditures  for  ordinary  re- 
pairs and  maintenance  and  current  experimental  and 
patent  outlays,  net  earnings  for  the  twelve  months 
amounted  to  $11,228,318.  Out  of  this  there  was 
appropriated  $2,007,821  for  various  reserves  (for 
depreciation  or  extinguishment,  contingent  losses, 
&c),  and  for  renewals  and  minor  improvements, 
leaving  $9,220,497.  Interest  paid  on  purchase  money 
obligations  and  current  loans  amounted  to  $1,140,039, 
leaving  actual  net  profit"  of  $8,080,457.  The  7% 
dividends  on  the  preferred  shares  called  for  only 
$4,200,000,  and  hence  an  undistributed  surplus  of 
$3,880,457  remained  on  the  operations  of  the  twelve 
months.  The  total  undivided  profits  Dec.  31  1907 
stood  at  $12,006,307.  The  report  states  that  this 
surplus  is  composed  solely  of  the  balance  of  net  earn- 
ings of  the  business  during  the  five  years  of  operations, 
after  deducting  dividend  payments,  the  board  of 
directors  having  charged  off  the  surplus  of  $7,076,229 
existing  at  organization  Oct.  1  1902.  The  balance 
sheet  for  Dec.  31  shows  $10,465,775  of  bills  payable 
outstanding  and  $5,593,443  of  accounts  payable; 
but  the  current  assets  aggregated  no  less  than  $93,159,- 
039 — made  up  of  $50,287,626  of  goods  and  materials 
in  inventories.  $39,291,510  of  farmers'  and  agents' 
notes  and  accounts  receivable,  and  $3,573,894  of  cash 
on   hand. 


Steel  manufacturers  have  this  week  taken  the  action 
expected  and  reduced  the  prices  of  steel  billets  and 
certain  classes  of  finished  material, after  having  firmly 
resisted  the  declining  tendency  of  prices  all  through 
the  year.  The  reductions  must  be  considered  mod- 
erate, and  in  certain  of  the  trade  journals,  like  the 


"Iron  Age",  they  are  termed  "adjustments".  The 
''Age"  says  that  the  cut  merely  recognizes  concessions 
which  had  been  more  or  less  openly  made  during 
recent  weeks  and  which  had  been  undermining  con- 
fidence, both  among  sellers  and  among  buyers.  These 
price  changes  seemed  inevitable  after  the  marking 
down  last  week  of  the  quotation  for  steel  bars  from 
$1.60  per  hundred  pounds  to  $1.40.  The  new  price 
for  steel  billets  is  $25  per  ton,  as  against  the  pre- 
vious figure  of  $28.  Pittsburgh  sheet  bars  are  marked 
down  from  $29  per  ton  to  $27  and  plates  from  $1.70 
per  100  pounds  to  $1.60.  We  think  the  event  is 
to  be  termed  a  favorable  development  rather  than 
the  reverse.  There  was  not  a  little  to  be  said  in 
favor  of  the  price  policy  which  has  been  pursued 
during  the  last  few  months,  under  the  leadership 
of  the  U.  S.  Steel  Corporation.  At  the  time  when 
everything  in  the  iron  and  steel  trades  was  extremely 
buoyant  the  Steel  corporation  prevented  an  undue 
advance  in  quotations.  Why,  then,  should  it  not 
now,  at  a  time  of  great  depression  in  these  trades,  seek 
to  prevent  an  undue  drop  in  values?  The  fact  of  the 
matter  was,  however,  that  consumers  would  not 
buy  at  the  prevailing  prices  and  looked  upon  a  de- 
cline as  inevitable  in  the  end. 

Whether  the  new  scale  of  quotations  will  be  any 
more  likely  to  stimulate  consumption  rem  ins  to  be 
seen.  We  notice  that  already  a  disposition  exists  to 
believe  that  further  reductions  will  come  later  on,  and 
therefore  it  is  not  worth  while  to  lay  in  supplies.  In 
the  meantime  production  of  pig  iron  continues  at  very 
low  figures,  the  "Iron  Age's"  monthly  compilation  last 
week  having  made  the  output  for  May  (31  days)  1,- 
163,997  tons,  against  1,149,602  tons  for  April  (30 
days) ,  showing  a  decline  in  the  daily  rate  of  production. 
In  March  (31  days)  the  output  was  1,228,204  tons;  in 
February  (29  days),  1,077,740  tons,  and  in  January 
(31  days)  1,045,250  tons.  The  weekly  capacity  of 
the  active  furnaces  June  1  was  only  260,584  tons, 
against  268,674  tons  May  1 .  This,  however,  is  an  im- 
provement as  compared  with  Jan.  1,  when  the  ca- 
pacity was  no  more  than  232,652  tons.  A  year  ago, 
June  1  1907,  the  capacity  was  523,220  tons.  Present 
product,  therefore,  is  only  about  50%  of  what  it 
was  twelve  months  since. 


Building  operations  in  the  United  States  during 
the  month  of  May  1908,  or,  more  properly  speaking, 
plans  arranged  in  that  period  for  the  erection  of 
business  or  dwelling  structures,  do  not  make  a  wholly 
unfavorable  comparison  with  the  corresponding  inter- 
val of  former  }^ears.  This  is  true  notwithstanding 
the  fact  that  the  May  1908  permits  call  for  an  aggre- 
gate outlay  25.6%  less  than  in  the  month  of  1907, 
which,  however,  is  an  improvement  over  the  showing- 
made  by  preceding  months  of  the  year.  After  the 
extensive  operations  of  the  past  few  years,  and  more 
particularly  of  1907  and  1906,  when  many  buildings 
were  erected  in  anticipation  of  a  demand  therefor, 
it  is  not  surprising  that  a  period  of  comparative  in- 
activity should  intervene.  It  is  therefore  likely 
that  with  general  business  on  a  fairly  normal  basis, 
construction  work  would  have  eased  up  somewhat; 
consequently  with  trade  inactive  pretty  much  all  over 
the  country,  it  is  not  unnatural  that  there  should  be 
a  practical  cessation  of  structural  work  in  many 
sections . 
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When  we  come  to  consider  the  amount  of  work 
already  in  progress  this  year  on  earlier  permits,  or 
about  to  be  put  under  way  as  a  result  of  the  May 
1908  contracts,  we  are  inclined  to  draw  a  less  unfavor- 
able deduction  as  to  the  general  present  situation.  At 
Chicago,  for  instance,  the  outlay  arranged  for  in 
May  was  over  6  million  of  dollars,  or  only  1.2% 
less  than  in  1907,  and  for  the  five  months  the  aggre- 
gate cost  covered  by  contracts  reaches  over  23  mil- 
lions of  dollars,  or  but  334%  below  the  period  of  last 
year.  Pittsburgh  is  another  city  making  a  very 
satisfactory  showing,  for,  although  the  outlay  arranged 
for  up  to  the  end  of  April  was  much  less  than  last 
year,  an  increase  of  163%  occurred  in  May,  which 
was  sufficient  to  offset  all  the  earlier  decline.  Oper- 
ations at  Denver  have,  furthermore,  been  greater 
each  month  of  this  year  than  in  1907  and  the  same 
is  true  in  a  measure  of  New  Orleans,  and  a  few  smaller 
cities.  And  when  the  building  activity  in  Greater  New 
York  the  past  two  or  three  years  is  considered, 
the  current  year's  exhibit,  and  especially  the  result 
for  the  latest  month,  is  hardly  to  be  taken  as  un- 
satisfactory, even  though  for  the  combined  boroughs 
the  May  1908  permits  call  for  an  expenditure  of  only 
$12,218,931,  against  $21,141,410  in  the  month  of 
1907,  or  a  falling  off  of  42%;  the  decline  in  Man- 
hattan alone  being  47%,  in  Brooklyn  45%  and  in 
the  Bronx  39%. 

Combining  the  totals  for  all  the  cities  for  the  five 
months  we  have  an  intended  outlay  of  163  millions 
this  year  against  248  millions  in  the  similar  period 
of  1907,  or  a  decrease  of  about  343^%.  Greater 
New  York's  operations  during  the  like  interval  de- 
clned  about  50%,  the  expenditure  entailed  by  the 
permits  issued  having  been  $44,507,723  and  $88,- 
783,518,  respectively,  in  the  two  years.  In  both 
instances  the  falling  off  is  large,  but,  as  intimated 
above,  taking  into  account  the  anticipatory  building 
of  1907  and  1906  the  exhibit  made,  and  especially 
that  for  May,  is  not  a  wholly  unfavorable  one. 


Our  foreign  export  trade  in  May,  as  indicated  by 
the  advance  statement  of  shipments  of  leading  articles, 
has  of  course  continued  upon  the  restricted  scale 
so  noticeable  in  March  and  April.  The  outflow  of 
breadstuffs  reached  only  $10,352,733,  against  $16,- 
170,403  in  May  of  1907,  the  loss  being  ascribable 
in  greatest  part  to  the  very  marked  shrinkage  in 
shipments  of  corn,  although  flour  exports  were  also 
much  smaller  than  in  the  month  a  year  ago.  The 
outward  movement  of  cotton  was  likewise  less  in  both 
quantity  and  value  than  in  the  corresponding  period 
of  1907,  and  provisions  and  cattle  and  hogs  ship- 
ments showed  a  material  decline.  Mineral  oil  in 
fact  was  t  he  only  commodity  covered  by  the  advance 
statement  in  which  any  augmentation  in  the  move- 
ment was  indicated.  The  aggregate  value  of  the 
various  items  to  which  reference  is  made  was,  further- 
more, only  $47,682,359,  a  total  over  12j^  millions 
of  dollars  less  than  for  May  of  1907.  This  loss  does 
not,  of  course,  fully  measure  the  decline  in  our  export 
trade  in  May  as  compared  with  the  month  a  year  ago, 
but  decreases  in  shipments  of  other  commodities 
have  been  relatively  much  less  important  in  amount, 
so  that  the  aggregate  diminution  in  value  of  the 
May  1908  outward  movement  of  goods  is  not  likely 
to  exceed  18  millions. 


As  regards  imports  of  merchandise  during  the 
month,  we  are  as  yet  in  possession  of  no  data  except 
those  furnished  by  the  New  York  Custom  House. 
As,  however,  about  60%  of  the  aggregate  imports 
of  the  country  pass  through  this  port,  the  figures 
we  have  should  furnish  a  fairly  good  basis  upon 
which  to  predicate  the  general  result.  For  May 
this  year  the  value  of  the  inward  movement  of  mer- 
chandise at  New 'York  was  50%  millions,  of  dollars, 
against  72  millions  in  the  month  of  1907,  or  a  de- 
cline of  21%  millions.  In  addition  to  the  foregoing, 
incomplete  returns  for  Boston  point  to  a  falling  off 
there  of  between  four  and  five  millions, and  at  most 
other  points  the  inflow  has  also  been  smaller  this 
year  than  a  year  ago.  Altogether,  then,  it  would 
seem  to  be  conservative  and  safe  to  assume  that  the 
country's  aggregate  loss  in  imports  this  May  as  con- 
trasted with  the  month  a  year  ago  has  been  at  least 
35  millions  of  dollars.  On  this  basis,  and  taking  into 
account  the  loss  in  exports,  which  we  have  estimated 
above  at  18  millions,  the  net  export  balance 
in  May   would   appear  to   have    been    approximately 


25      millions    of    dollars, 


against 


millions     a 


year  ago,  increasing  the  fiscal  year's  11  months'  balance 
of  exports  to  about  639  millions  and  the  calendar  year's 
5  months'  balance  to  328  millions — both  records  for 
the  periods  covered. 


The  grain-crop  situation  in  the  United  States,  as 
indicated  by  the  report  of  the  Department  of  Agri- 
culture for  June  1,  does  not  differ  in  any  essential 
particular  from  what  we  premised  it  to  be  in  our  issue 
of  May  30.  The  condition  of  each  crop  reported  upon 
is  placed  higher  than  last  year  and  higher  than  the 
average  of  recent  years,  and,  moreover,  of  most  grains 
it  is  stated  that  a  greater  area  has  been  seeded.  The 
present  situation  is  especially  in  sharp  contrast  with 
this  time  a  year  ago,  when  growth  had  been  materially 
checked  by  adverse  weather  conditions  and  when  all 
the  important  cereals — in  fact  all  forms  of  vegetation — 
were  below  the  normal  in  development  and  promise. 
It  does  not  follow,  of  course,  that  the  current  season 
has  been  ideal;  it  has  been,  however,  so  much  more 
favorable  thus  far  than  1907  as  to  encourage  expecta- 
tions of  very  satisfactory  yields. 

Interest  in  this  June  1  report  of  the  Department 
largely  centres  in  wheat,  the  harvesting  of  the  fall- 
sown  portion  of  which  has  already  commenced  in 
some  sections.  The  situation  of  this  cereal,  accord- 
ing to  the  report,  appears  to  be  distinctly  satisfactory 
as  compared  with  1907,  and  favorable  contrasted  with 
other  years.  The  general  condition  of  winter  wheat, 
at  86,  exhibits  a  deterioration  of  3  points  during  the 
month  of  May,  but  compares  with  only  77.4  on  June 
1  1907,  82.7  in  1906  (the  bumper  crop  year)  and  a 
ten-year  average  of  81.  Furthermore,  in  only  four 
years  in  the  last  quarter-century  has  the  condition  of 
June  1  been  higher  than  now.  The  more  important 
producing  States  make,  as  a  rule,  a  very  favorable 
comparison.  For  example,  in  Kansas,  where  almost 
one-fifth  of  the  winter-wheat  area  of  the  country  is 
located,  the  condition,  although  6  points  lower  than 
on  May  1,  stands  at  78,  against  60  on  June  1  a  year 
ago.  Indiana,  the  State  ranking  next  in  area,  shows 
92,  against  78,  Ohio  92  against  80,  Nebraska  86  against 
80,  Oklahoma  85  against  61,  Texas  84  against  44  and 
Michigan  91  against  75.     A  particularly  favorable  fea- 
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ture  of  the  situation  in  connection  with  the  higher 
general  average  condition  of  winter  wheat  this  year 
is  that  abandonment  of  area,  due  to  winter  killing, 
&c,  has  been  less  than  usual.  The  original  seeding 
last  fall  comprehended  31,069,000  acres,  or  nearly  2% 
less  than  the  area  sown  in  1906.  The  abandoned 
territory,  however,  comprises  only  1  1-3  million  acres, 
as  contrasted  with  over  3^  millions  last  spring,  leav- 
ing the  area  now  under  crops  29,751,000  acres,  or 
5.8%   more  than  the  harvested  area  of  last  year. 

Spring-wheat  area,  according  to  the  Department, 
has  been  increased  on  the  average  3.7%,  making  the 
amount  of  land  under  that  crop  about  17,710,000  acres 
this  year,  against  17,079,000  acres  in  1907.  In  com- 
mon with  winter  wheat,  the  general  condition  of  the 
crop  was  on  June  1  much  higher  than  at  the  same  time 
a  year  ago,  being  stated  at  95,  against  88.7  and  a 
ten-year  average  of  93.2.  Combining  the  area  for 
the  two  varieties  of  wheat,  we  have  a  total  of  47,461,- 
000  acres  this  year,  or  5%  more  than  in  1907,  so,  other 
things  being  equal,  we  are  permitted  to  expect  a  yield 
that  much  greater  (5%)  this  year.  But  other  things 
are  not  equal.  The  wheat  crop  as  a  whole,  according 
to  the  Department's  report,  was  on  June  1  fully  10% 
better  conditioned  this  year  than  last.  When  we  con- 
sider these  two  facts,  in  conjunction  with  probably 
average  seasons  from  now  on,  the  outlook  seems  bright 
for  a  heavy  yield — approximating  close  to  the  record 
made  in  1901  (748,460,218  bushels).  This  idea  or 
probability  is  strengthened  when  we  reflect  that  in 
1906,  from  an  area  slightly  less  than  now  reported, 
and  with  June  1  condition  about  2  points  lower,  a 
harvest  of  735,260,970  bushels  was  secured.  In  ear- 
lier districts,  where  harvesting  is  already  in  progress, 
the  yield  is  stated  to  be  turning  out  very  materially 
greater  than  in   1907. 

Concurrent  with  the  excellent  wheat  outlook  in  the 
United  States,  the  prospects  in  Canada  are  becoming 
from  year  to  year  a  more  interesting  feature.  We  say 
interesting,  because  good  crops  there  contribute  in 
considerable  measure  to  an  increase  of  freight  offering 
for  our  Western  railroads,  while  also  they  are  of 
importance  as  an  item  in  the  total  contribution  of 
the  American  continent  to  the  world's  supply  of  wheat, 
intimately  connected  with  our  own  growth.  In  West- 
ern sections  of  Canada  acreage  has  been  largely  increased, 
the  plant  is  well  ahead  of  last  year  in  point  of  ma- 
turity, and  the  present  condition  is  such  as  seemingly 
to  warrant,  with  fairly  normal  seasons,  a  yield  appre- 
ciably in  excess  of  any  former  season.  Reports  from 
Eastern  portions  of  the  country  are  of  like  import,  the 
Ontario  Department  of  Agriculture  intimating  that 
fall  wheat  wintered  well,  and  very  little  of  it  will  have 
to  be  plowed  up.  It  seems  fair,  under  the  circum- 
stances, to  assume  that  the  aggregate  Canadian  wheat 
yield  of  1908  will  well  exceed  the  record  of  132,705,000 
bushels  made  in  1906. 

As  regards  oats,  the  acreage  in  the  United  States 
is  reported  by  the  Department  to  have  been  decreased 
0.6%,  but  the  average  condition  is  given  at  92.9, 
against  81.6  June  1  1907,  85.9  June  1  1906  and  a  ten- 
year  average  of  88.9.  The  indications,  therefore,  at 
the  moment  seem  to  be  for  a  very  full,  if  not  a  record, 
yield.  Seeding  of  barley  this  spring  embraced  an 
area  3.9%  greater  than  a  year  ago,  and  the  condition 
June  1,  as  reported,  is  well  above  last  year.  Rye,  at 
91.3  this  year,  compares  with  88.1  in  1907  and  a  ten- 


year  average  of  90.  The  condition  of  hay  lands  and 
pastures  on  June  1  was  much  better  than  on  May  1 
this  year  or  June  1  1907. 

State  reports  in  the  main  confirm  the  conclusions 
we  have  drawn  from  the  Department's  report,  and  in- 
dicate that  corn  planting,  while  delayed  by  rain  in 
many  sections,  is,  on  the  whole,  more  advanced  than 
a  year  ago  at  this  time.  Moreover,  where  corn  is  up 
the  stands  are  much  better  generally  than  in  1907. 

As  regards  the  crop  situation  abroad,  there  is  little, 
if  anything,  to  be  added  to  what  we  said  two  weeks  ago. 
In  southeastern  Europe  and  in  portions  of  Russia  and 
the  Danube  Valley,  damage  to  the  wheat  crop  has  re- 
sulted from  drought.  In  the  remainder  of  Europe 
the  outlook  seems  to  continue  quite  satisfactory.  Re- 
cent rains  have  been  beneficial  in  India  and  Australia, 
and  the  situation  continues  favorable  in  Argentina. 
To  sum  up,  the  present  outlook  seems  to  encourage 
expectations  of  crops  sufficiently  great  to  meet  the 
world's  requirement  and  leave  something  to  add  to 
surplus  stock. 


There  was  no  change  in  official  rates  of  discount 
by  any  of  the  European  banks  this  week,  and  open 
market  rates  were  easy  at  all  centres. 

The  notable  feature  of  the  statement  of  the  New 
York  Associated  Banks  last  week  was  the  small  increase 
of  $1,716,900  in  cash,  while  the  estimates  of  the  week's 
gain  in  this  item  indicated  an  increase  of  11  1-5  mil- 
lions; the  difference  between  the  estimated  and  the 
actual  gain  in  cash  was  doubtless  partly  due  to  the 
fact  that  the  trust  companies  absorbed  about  3% 
millions  for  the  purpose  of  augmenting  their  cash  in 
vault,  in  compliance  with  the  requirement  of  the  State 
law ,  which  made  necessary  an  increase  to  ten  per  cent  in 
such  cash  reserve  by  July  1 .  The  reserve  of  the  banks 
showed  a  gain  of  $3,012,775  to  $49,275,725;  the  gain  in 
reserve,  computed  upon  deposits,  less  those  of  public 
funds, was $3,007,350 to $54,237,875.  Loans  decreased 
$7,662,700  and  deposits  decreased  $5,183,500. 


The  pendency  of  the  assembling  of  the  National  Re- 
publican Convention  for  the  nomination  of  a  candidate 
for  the  Presidency,  and  the  appointment  of  receivers 
for  one  of  the  smaller  roads  of  a  trunk-line  railroad  sys- 
tem, contributed  to  the  development  of  a  condition 
of  almost  complete  inertia  on  the  Stock  Exchange  dur- 
ing the  week,  which  was  reflected  in  the  market  for 
money.  Call  loans  were  quoted  at  rates  unchanged 
from  those  which  have  been  recorded  during  the  past 
fortnight;  short-time  loans  and  even  those  which  would 
mature  after  the  beginning  of  the  crop-moving  season 
were  apparently  not  wanted,  and  maturities  that  would 
carry  the  borrowers  to  the  end  of  the  current  and  into 
the  new  year  seemed  to  be  in  only  moderate  request. 
The  fact  that  the  trust  companies  of  this  city  would 
require  nearly  30  millions  from  the  banks  for  the  rein- 
forcement of  their  cash  reserve  in  vault,  to  an  amount 
equal  to  10%  of  their  deposits,  had  no  stimulating 
influence  on  the  market,  and  neither  did  the  prospect 
that  provision  might  have  to  be  made  by  the  Treasury 
through  a  recall  of  public  deposits,  for  the  payment,  at 
maturity  on  Aug.  1,  of  some  portion  of  the  Spanish 
War  debt  of  64  millions.  The  only  feature  of  the 
market  that  seemed  worthy  of  note  was  an  active  de- 
mand for  commercial  paper.  This  was  in  request 
partly  because  there  were  practically  few  other  forms 
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of  investment,  except  high-grade  railroad  and  indus- 
tr'al  stocks  and  bonds,  that  were  of  such  a  substan- 
tial character  as  to  inspire  confidence. 

Money  on  call,  representing  bank  and  trust  comoany 
balances,  loaned  at  the  Stock  Exchange  during  the 
week  at  l%%  and  at  1}4%,  averaging  about  \%%. 
The  above-mentioned  institutions  loaned  at  llA%  as 
the  minimum.  Time  loans  were  quoted  at  2@234% 
for  sixty  and  234@2^%  for  ninety  days,  2^@2%% 
for  four,  3@3J4%  f°r  nve  and  %lA%  for  six  months 
and  4@434%  for  over-the-year.  Heretofore  commer- 
cial paper  classed  as  "good"  has  not  been  generally 
accepted  by  buyers,  for  they  preferred  choice  names; 
now,  however,  the  demand  for  paper  is  so  urgent  and 
the  supply  of  high-grade  so  comparatively  small, 
that  all  classes  are  in  request,  without  discrimination 
against  any  that  will  bear  close  examination.  The 
better  inquiry  has  resulted  in  the  establishment  of 
fractionally  easier  rates;  some  short  paper  of  an  ex- 
ceptional character  is  now  sold  at33^@3%%,  while 
the  recently  ruling  rate  was  3%@4%;  4@43^f'(  *s 
quoted  for  choice  to  "good"  sixty  to  ninety-day  en- 
dorsed bills  receivable  and  for  four  months'  single 
names,  and  43/£@5%  for  six  months'  unendorsed  notes. 


§|$The  Bank  of  England  rate  of  discount  remains  un- 
changed at 2J^%.  The  cable  reports  discounts  of  sixty 
to  ninety  day  bank  bills  at  London  l}/o@l%%.  The 
open  market  rate  at  Paris  is  1%%@1%  anc^  a^  Berlin 
and  Frankfort  it  is  3^§%.  According  to  our  special 
cable  from  London,  the  Bank  of  England  lost  £204,568 
bullion  during  the  week  and  held  £37,993,635  at  the 
close  of  the  week.  Our  correspondent  further  advises 
us  that  the  loss  was  due  almost  wholly  to  shipments 
to  the  interiorjof  Great  Britain.  The  details  of  the 
movement  into  and  out  of  the  Bank  were  as  follows: 
Imports,  £18,000  (of  which  £7,000  from  Portugal  and 
£11,000  from  Australia);  exports,  £25,000  to  South 
America,  and  shipments  of  £198,000  net  to  the  interior 
of  Great  Britain. 

The  foreign  exchange  market  was  lower  this  week, 
influenced  chiefly  by  speculative  selling  of  short- 
sterling,  which  was  based  upon  expectations  of  sub- 
scriptions in  London  for  a  considerable  amount  of 
Union  Pacific  bonds.  On  Wednesday,  however, 
the  fall  was  temporarily  checked,  because  of  evidences 
of  an  oversold  market,  and  the  tone  became  dull  at 
the  recovery.  The  semi-monthly  settlement  on  the 
London  Stock  Exchange  seemed  to  have  little  influ- 
ence, and  the  decline  in  cables  indicated  a  small  Ameri- 
can account.  Easy  discounts  in  London  contributed 
to  a  fairly  firm  market  for  long  sterling.  The  drawing 
of  long  francs  early  in  the  week,  which  had  been 
encouraged  by  the  low  discounts  at  Paris,  was  later 
checked  by  the  maintenance  of  a  strong  tone  for  short. 
The  absence  of  engagements  of  gold  for  export  to 
Berlin  by  Thursday's  German  steamer,  gave  rise  to 
the  impression  that  the  movement  of  the  metal  had 
been  .suspended  and  short  sterling  was  affected  there- 
by, though  apparently,  without  good  reason,  for 
exports  of  gold  to  Germany,  it  is  understood,  are 
not  conducted  through  exchange  operations,  such 
movement  still  being  effected  by  cable  order. 

There  was  a  shipment  on  Tuesday  of  $1,600,000 
gold  coin  to  Berlin,  making  $38,860,000  thus  far  in 
ilic    movement    to    Europe,    which    began   in   April. 


There  are  no  indications  that  the  Reichsbank's  re- 
quirements for  our  gold  have  been  satisfied;  the 
comparatively  high  discount  rate  is  the  chief  attraction 
for  the  metal  and  so  long  as  that  is  maintained,  it 
seems  likely  that  exports  will  continue. 

Compared  with  Friday  of  last  week  the  market 
was  steady  on  Saturday  at  an  advance  of  5  points 
for  long  to  4  8545@4  8555,  of  5  points  for  short  to 
4  8690@4  87  and  of  10  points  for  cables  to  4  8720® 
4  8730.     On  Monday  long  fell  10  points  to  4  8535(5 

4  8545,  short  5  points  to  4  8690@4  8695  and  cables 
10  points  to  4  8710@4  8725.  On  Tuesday  long- 
rose    5    points    to    4  8540@4  8545,    while    short    fell 

5  points  to  4  8685@4  8690  and  cables  5  points  to 
4  8710@4  8720.  On  Wednesday  long  declined  15 
points  to  4  8525@4  8540,  short  15  points  to  4  8670 
@4  8680  and  cables  10  points  to  4  8695@4  8710. 
On  Thursday  long  rose  5  points  to  4  8525®  4  8550, 
short  10  points  to  4  8680@4  8690  and  cables  10 
points  to  4  8705@4  8715.  On  Friday  long  was  10 
points  and  short  and  cables  5  points  lower. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers 
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The  market  closed  on  Friday  at  4  S530@4  8540 
for  long,  4  8680@4  8685  for  short  and  4  8705@ 
4  8710  for  cables.  Commercial  on  banks  4  8490® 
4  8495  and  documents  for  payment  4  8434 @4  85- 
Cotton  for  payment  4  8434® 4  84^,  cotton  for 
acceptance  4  8490®4  8495  and  grain  for  payment 
4  84%@4  85. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June  12  1908. 


( 'urrency  . 
Cold   


Total  gold  and  legal  tenders- 


Reeelved  by 
N.  Y.  Banks. 


$10,872,000 
1,604,000 


$12,470,000 


Shipped  by 

-V.  Y.  Banks. 


$3,921,000 
590.000 


$4,511,000 


Net  Interior 
Movement. 


Cain 
Cain 


$6,951,000 
1,014,0001 


Gain    $7,965,000' 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows 


Week  ending  June  12  1908 


Banks  interior  movement,  as  above . 
Sub-Treas.  opera,  and  god  exporls_ 

Total  gold  and  legal  tenders 


Into 

Banks. 


$12,476,000 
30,20(1.(10(1 


548,676,000 


Out  o] 
Banks. 


Net  Change  In 

Bank  Holdings. 


$4,511,000  Cain 
32,200,000  Cain 


$7,965,000 
4,000.000 


$36,711,000  Gain  $11,965,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  princpial  European  banks 
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Total  week  430. 432,398 
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60, 068,  ooo 

42.230.OIKI 
40,899,000 
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33,751,000 
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513.546,419 
511.474,282 
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A  NEW  FACTOR  IN  ENGLISH  POLITICS. 

A  very  singular  controversy  has  been  suddenly  in- 
jected into  the  summer  politics  of  England,  and  in  a 
very  singular  way.  As  everybody  knows,  there  has 
been  in  progress  for  some  years  in  England  a  vigorous, 
and  at  times  violent,  campaign  for  female  suffrage. 
In  itself,  a  movement  of  this  sort  is  not  new,  even  to 
England.  The  lawyers  found  it  necessary  to  provide 
expressly  in  the  Reform  Bill  of  1832  that  women 
should  not  enjoy  the  franchise.  John  Stuart  Mill 
urged  a  motion  in  Parliament,  as  long  ago  as  1867,  to 
allow  female  suffrage  at  the  Parliamentary  elections, 
and  it  is  said  that  measures  of  this  character  were  regu- 
larly introduced  in  Parliament  at  every  session  dur- 
ing a  period  of  some  twenty  years  thereafter.  All  of 
such  motions  were,  however,  rejected  at  the  end. 

It  is  not  clear  why  the  agitation  should  have  been 
resumed  these  past  few  years  with  such  particular 
vehemence;  but  what  is  certain  is  that  the  methods  em- 
ployed by  the  agitators  were  such  as  have  not  often  be- 
fore been  witnessed  in  the  politics  of  England  or  of 
any  other  country.  Two  years  ago  the  demonstra- 
tions of  what  were  popularly  called  the  "suffragettes" 
became  both  an  amusing  and  an  exasperating  incident 
of  the  day.  Ministerial  speakers  at  political  meetings 
were  "heckled"  by  women  in  the  audience,  who  put 
crucial  questions  and  at  times  became  violent  in  their 
manifestations. 

The  present  Premier,  Mr.  Asquith,  was  one  of  the 
notable  victims  of  this  process.  During  the  early  sum- 
mer months  groups  of  women,  not  by  any  means  of  the 
lower  classes,  actually  attempted  to  force  their  way 
on  to  the  floor  of  Parliament,  and  in  one  case,  with 
great  reluctance  on  the  part  of  the  governing  powers, 
had  to  be  removed  by  the  police  and  locked  up  for 
breach  of  the  peace.  During  the  recent  unsuccessful 
canvass  of  Mr.  Winston  Churchill  for  re-election  to 
Parliament,  in  a  warmly-contested  borough,  after  his 
acceptance  of  a  Ministerial  seat,  he  was  followed  to 
every  place  where  he  addressed  the  voters  by  a  woman 
in  a  carriage,  who  persisted  in  ringing  a  bell  with  great 
vigor  while  the  speech  was  going  on.  Needless  to  say, 
under  such  circumstances  the  speech  was  at  an  end, 
for  the  speaker  could  not  be  heard  and  it  would  hardly 
have  done  to  call  in  the  police  and  arrest  a  woman  in 
the  midst  of  a  political  campaign.  The  state  of  feeling 
among  many  advocates  of  this  change  in  the  British 
suffrage  law  may  be  judged  from  the  fact  that  one  of 
its  well  known  defenders,  taking  up  the  familiar  argu- 
ment that  women  cannot  claim  the  right  to  vote  be- 
cause they  are  exempt  from  military  service,  met  the 
argument  boldly  by  asserting  that  if  women  were  al- 
lowed a  few  years  of  training,  a  regiment  of  that  sex 
might  easily  hold  its  own  in  the  battlefield  against  a 
similar  force  of  men.  This  article  was  actually  pub- 
lished in  an  English  review. 

No  one  had  seriously  supposed  that  the  new  British 
Premier  would,  at  this  juncture  at  any  rate,  seriously 
commit  himself  about  the  agitation.  Yet  surprises 
are  the  atmosphere  of  politics,  and  a  week  or  two  ago, 
while  receiving  a  deputation  of  Members  of  Parliament 
who  had  pledged  themselves  to  woman  suffrage,  Mr. 
Asquith  made  a  reply  which  instantly  set  the  British 
political  community  in  commotion.  In  effect,  the 
Premier's  answer  seems  to  have  been  that, while  he  could 
not  definitely  favor  female  suffrage  legislation  on  his 


own  account,  he  was  ready  to  give  assurances  that, 
if  a  change  of  the  sort  were  to  be  approved  by  a  ma- 
jority of  the  Ministerial  Party,  he  would  impose  no 
obstacle  to  its  incorporation  into  a  Government  bill. 

From  the  English  point  of  view,  this  declaration 
could  not  be  styled  final.  It  was  not  made  in  Parlia- 
ment, nor  even  in  the  House  of  Commons.  Neverthe- 
less, it  was  a  quasi-declaration  of  polic}^,  and  was 
accepted  as  such  by  both  parties  to  the  controversy. 
Expressed  thus  indefinitely,  it  is  natural  that  the  Pre- 
mier's proposed  concessions  should  have  been  differently 
received  in  different  quarters.  Lady  Carlisle,  who 
has  been  conspicuous  in  the  movement  to  secure  voting 
rights  for  women,  is  said  to  have  begged  what  was 
called  a  "meeting  of  radical  ladies"  to  have  faith  in 
Mr.  Asquith.  The  radical  ladies  did  not  appear  to 
take  this  advice  to  heart,  and  received  the  Premier's 
assurances  with  an  angry  retort  that  he  was  endeavor- 
ing to  put  them  off  with  unmeaning  promises.  On  the 
other  hand,  the  press — notably  the  London  "Specta- 
tor"— has  in  many  instances  assumed  that  Mr.  Asquith 
was  deliberately  opening  the  door  to  the  conferring  of 
full  suffrage  rights  on  women,  and  that  this  particular 
reform  would  be  made  a  part  of  the  general  plan  for 
reform  of  the  British  suffrage,  which  is  already  re- 
garded as  an  inevitable  part  of  the  Government's  pro- 
gram. Thus  regarded,  the  incident  has  met  with  a 
variety  of  comment,  mostly  hostile. 

As  a  practical  question  it  would  have  to  be  asked, 
first,  how  Mr.  Asquith's  Ministry  would  regard  such  a 
proposition,  how  it  would  be  regarded  in  the  business 
community  and  how  by  the  labor  vote.  These  are 
more  or  less  doubtful  questions,  which  depend  to  some 
degree  on  the  course  of  events — not  least  of  all  on  the 
question,  how  far  the  woman  suffrage  agitators  in 
Great  Britain  can  make  their  demonstrations  effective 
through  influencing  votes  for  or  against  the  party  in 
other  directions.  At  the  moment,  one  is  inclined  to 
say  that  adoption  of  so  revolutionary  a  change  in 
voting  methods  would  not  commend  itself  to  so  con- 
servative and  deliberate  a  political  community  as 
Great  Britain. 

The  incident,  nevertheless,  attracts  considerable 
interest  to  the  general  question  of  female  suffrage. 
This  very  month  a  constitutional  amendment,  with 
such  an  extension  of  the  suffrage  in  view,  was  defeated 
in  the  State  of  Oregon  by  what  is  estimated  as  a  twenty- 
five  thousand  adverse  majority.  The  Oregon  propo- 
sition was  not  an  innovation.  Female  voting  was 
adopted  by  Colorado  in  1893,  by  Utah  in  1895  and  by 
Idaho  in  1896.  It  will  be  observed  that  those  were 
years  during  which,  in  the  States  or  Territories  re- 
ferred to,  the  Populist  Party  was  in  the  ascendancy. 
But  this  does  not  wholly  sum  up  the  extent  to  which 
women  are  in  this  country  allowed  to  vote.  In  some- 
thing like  twenty-four  States,  women  have  long  en- 
joyed the  lawful  privilege  of  voting  for  members  of 
Boards  of  Education;  in  some  of  the  Western  States, 
and  in  Louisiana,  the  right  of  voting  on  certain  mu- 
nicipal questions  has  been  conferred  on  them.  Female 
suffrage  has  also  been  adopted  outside  the  United 
States  in  such  young  communities,  naturally  prone  to 
political  experiment,  as  New  Zealand  and  Australia. 

It  may  be  asked,  in  view  of  the  extent  to  which 
woman  suffrage  has  thus  been  fully  or  partially  per- 
mitted, what  have  been  the  tangible  results  of  the  inno- 
vation?    The  question  is  not  easy  to  answer,  especially 
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in  this  country.  It  will  be  noticed,  from  the  dates 
given  above,  that  the  new  order  of  things  in  suffrage 
was  adopted  in  these  far  Western  communities  at  a 
time  when  something  like  a  political  revolution  was  in 
any  case  impending.  That  such  a  state  as  Colorado 
is  displaying  in  its  political  attitude  of  to-day  a 
soberness  and  sanity  which  contrasts  most  advan- 
tageously with  its  attitude  in  the  early  nineties, 
no  one  is  likely  to  deny.  It  might,  doubtless,  be 
alleged  that  the  recourse  to  woman  suffrage  must  have 
played  a  part  in  this  political  regeneration. 

Yet,  as  so  often  happens  in  such  cases,  there  were 
sufficient  other  reasons  to  have  caused  all  the  phenom- 
ena which  occurred.  Certainly,  the  political  scientist 
who  examines  the  history  of  the  past  ten  or  fifteen 
years  in  the  Rocky  Mountain  States  will  primarily 
ascribe  the  new  conservatism  among  the  voters  to 
the  increased  prosperity  of  the  communities,  their 
progress  in  general  trade,  their  increasing  wealth,  and 
their  good  fortune  in  the  mining  and  agricultural  re- 
sults of  the  period.  These  fundamental  influences 
would  of  themselves  sufficiently  explain  the  change 
in  political  attitude,  and  we  are  not  aware  that  any 
political  writer  of  repute  has  ascribed  this  regeneration 
to  the  adoption  of  female  suffrage.  But  it  must  be 
manifest,  at  the  same  time,  that  when  an  innovation 
of  this  sort  was  adopted  on  the  very  eve  of  a  revolu- 
tionary change  in  political  conditions  from  other  causes, 
it  becomes  impossible  to  measure  and  test  effectively 
the  real  results  of  the  experiment  itself. 

We  imagine,  however,  that  the  general  public  in  the 
United  States,  as  in  Great  Britain,  will  adhere  to  the 
position,  long  maintained,  that  the  right  of  suffrage  is 
not  a  natural  and  inalienable  privilege,  but  is  restricted 
with  a  view  to  the  interests  of  the  community  at  large, 
and  that  the  privilege  of  active  participation  in  poli- 
tics is  withheld  from  women  with  a  view  not  less  to  their 
own  advantage  than  to  the  advantage  of  the  general 
public.  Further  than  this,  the  possibilities  of  over- 
whelming changes  in  political  conditions,  which  might 
be  involved  in  the  general  adoption  of  a  policy  of  this 
sort,  are  likely  to  stand  in  the  way  of  its  adoption  by 
the  conservative  communities. 


THE  DISINTEGRATION  OF  THE  LOCAL  STREET 
RAILWAY  SYSTEM. 

An  experience  in  government  interference  with  local 
street  railway  affairs  is  being  enacted  in  this  city 
which  should  attract  the  attention  of  the  whole  coun- 
try. Up  to  about  a  year  ago  we  were  getting  along 
passably  well  in  this  city,  and  particularly  in  Man- 
hattan Borough,  with  local  transit  matters.  To  be 
sure,  facilities  were  not  equal  to  the  needs  of  the  city's 
population,  and  during  the  busy  hours,  early  in  the 
morning  and  late  in  the  afternoon,  there  was  the  usual 
over-crowding  and  congestion  and  the  usual  complaints 
on  that  score.  But  at  least  the  situation  in  that  re- 
spect had  been  greatly  relieved  as  a  result  of  the 
opening  a  few  years  previously  of  the  very  extensive 
system  of  subway  lines  and  the  excellent  service  ren- 
dered by  the  same.  Given  time,  there  was  prospect 
of  still  further  improvement  from  the  same  source 
with  the  opening  of  extensions  of  the  subway. 

But  there  were  some  politicians,  and  likewise  some 
newspaper  agitators,  who  were  seeking  gain  and  glory 
for  themselves.  They  thought  it  would  be  a  popular 
thing  to  make  the  public  believe  it  was  not  getting 


the  service  it  was  entitled  to  and  that  the  creation  of  a 
government  regulative  body  to  administer  the  transit 
lines  in  accordance  with  new  and  novel  ideas  would 
afford  a  demonstration  showing  at  once  how  grasping 
and  incompetent  private  management  was  and  how 
superior  by  contrast  was  management  by  public  office- 
holders— who  would  have  no  financial  cares  and  would 
not  have  to  bother  about  such  a  trifling  thing  as  to 
how  to  provide  funds.  A  leader  was  found  in  the 
Chief  Executive  of  this  State,  out  of  whose  fertile  brain 
came  the  scheme  for  the  creation  of  the  two  public 
service  commissions  with  which  the  State  is  now 
blessed.  These  bodies  have  been  endowed  by  the  law- 
maker with  almost  supernatural  powers,  purposely 
given  them  so  that  they  might  absolutely  control  and 
regulate  everything  in  the  shape  of  means  of  trans- 
portation, either  on  the  surface  or  below  or  above  the 
surface — not  to  say  anything  about  their  powers  over 
gas,  electric  light  and  kindred  concerns. 

It  was  on  the  first  of  July  last  year  that  these  two 
omniscient  and  omnipotent  little  bodies  got  to  work. 
The  Commission  for  the  First,  or  Metropolitan,  Dis- 
trict immediately  began  to  stir  up  things,  and  accord- 
ingly the  whole  traveling  public  was  on  the  qui  vive 
looking  for  great  improvmeent — for  increased  facilities, 
for  better  service  and  accommodations,  for  quicker 
transit,  and  for  a  further  cheapening  to  the  traveling 
public  of  the  cost  of  transportation.  Nearly  a  year 
has  now  elapsed,  and  so  far  from  any  relief  having 
been  experienced  or  from  the  public  having  received 
even  an  iota  of  benefit,  matters  are  drifting  into  a 
hopeless  muddle,  with  the  public  in  a  maze  of  bewilder- 
ment, ^wondering  where  the  whole  thing  is  to  end  and 
what  the  eventual  outcome  is  to  be.  Every  day  is 
furnishing  new  illustrations  showing  the  folly  of  the 
whole  thing  and  proving  that  Government  meddle- 
someness and  interference  is  working  harm  in  every 
direction.  We  have  referred  to  the  subject  on  several 
previous  occasions,  but  this  week's  developments  give 
new  significance  and  importance  to  what  is  going  on. 
Our  readers  are  aware  of  the  fact  that  all  the  street 
railway  lines  on  Manhattan  Island  and  in  the  Borough 
of  the  Bronx  are  in  receivers'  hands,  this  having  been 
the  first  direct  result  of  the  activities  of  our  Public 
Service  Commission.  Some  documents  emanating 
from  these  receivers — petitions  to  the  Court  and  corres- 
pondence with  the  Commission — have  been  made  public 
this  week  and  are  startling  in  the  facts  they  disclose. 

It  will  be  recalled  that  when  the  Public  Service 
Commission  started  on  its  career,  all  the  local  transit 
lines  in  Manhattan  and  the  Bronx  were  under  common 
control.  The  Interborough  Rapid  Transit  Co.,  Mr. 
August  Belmont's  splendid  achievement,  controlled  the 
subway  and  elevated  lines,  while  the  New  York  C  ty 
Railway,  with  its  lease  of  the  Metropolitan  Street  Rail- 
way system,  controlled  the  street  railway  lines.  To 
bring  these  two  under  a  single  control,  a  holding  com- 
pany, namely  the  Interborough-Metropolitan  Co., 
had  been  formed  in  1906,  taking  over  the  stocks  of 
the  two  concerns.  This  afforded  a  fine  opportunity 
for  the  politicians  and  the  sensational  press,  so  they 
declaimed  and  inveighed  against  that  combination, 
charging  that  it  was  detrimental  to  the  public  interest. 
We  were  told  that  the  public  was  being  robbed  in  order 
that  extortionate  profits  might  be  earned  on  an 
excessive  capitalization.  It  was  urged  that  an 
enormous  amount  of  water  had  been  injected  into  the 
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capitalization  and  that  the  service  was  poor  and  in- 
adequate because  the  combination  was  under  the 
necessity  of  earning  a  return  on  such  inordinate  capi- 
talization. Furthermore,  the  service,  it  was  insisted, 
must  remain  poor  and  inadequate  so  long  as  this  in- 
flated capitalization  was  allowed  to  exist.  It  followed 
that  it  was  a  public  duty  to  break  up  the  combination. 

The  Public  Service  Commission  became  an  instru- 
ment for  accomplishing  the  purpose  sought — of  break- 
ing up  the  combination  or  monopoly.  The  surface 
lines  have  passed  out  of  the  control  of  the  "monopoly" 
and  have  found  refuge  in  the  courts.  The  receiver- 
ship was  the  direct  outgrowth  of  the  investigation  insti- 
tuted by  the  Public  Service  Commission  last  summer 
and  which  led  to  some  startling  disclosures  regarding 
the  management  and  financing  of  these  surface  lines 
during  the  time  preceding  their  acquisition  by  the 
Interborough-Metropolitan  Company.  Extensive  plans 
for  financing  the  future  needs  of  these  surface  lines 
were  under  way  when  this  denouement  came,  but  in 
view  of  these  disclosures  it  became  impossible  to  carry 
out  the  plans,  and  they  had  to  be  abandoned.  As  the 
Metropolitan  Street  Ry.  had  been  showing  for  some 
time  a  large  yearly  deficit  below  its  requirements  for 
charges  and  dividends,  the  moment  it  became  im- 
possible to  raise  more  money  there  was  nothing  to  do 
except  to  allow  the  properties  to  pass  into  the  pos- 
session of  the  courts,  letting  their  destiny  and  salva- 
tion be  worked  out  there. 

We  may  admit  for  the  sake  of  argument  that  the 
Metropolitan  Street  Railway  system  was  over-capi- 
talized, and  heavily  so,  and  that  its  yearly  deficits 
were  due  to  that  cause,  and  yet  that  merely  serves  to 
emphasize  the  fact  that  while  the  combination  lasted 
the  combination  itself  did  carry  the  load.  Through 
this  combination  the  profits  of  the  subway  and  ele- 
vated lines  were  in  effect  being  used  to  make  good  the 
losses  resulting  from  the  operation  of  the  surface  lines. 
This  may  have  been  a  very  silly  performance  from  the 
standpoint  of  the  owners,  but  at  least  they,  and  not 
the  public ,  were  bearing  the  burden .  The  patrons  were 
really  benefited.  And  this  is  one  of  the  advantages  of 
combination  that  should  never  be  overlooked — profi- 
table lines  are  able  to  carry  the  unprofitable  lines. 
With  no  combination  the  unprofitable  lines  neces- 
sarily go  to  the  wall,  since  a  corporation  no  more  than 
an  individual  can  for  any  great  length  of  time  pay  out 
more  than  comes  in. 

When  the  surface  lines  controlled  by  the  New  York 
City  Railway  were  transferred  to  the  Court,  the  respon- 
sibility of  the  Interborough-Metropolitan  Co.  for  their 
financing  ceased.  We  may  be  sure  the  promoting 
spirits  in  the  combination  welcomed  the  relief.  The 
problem  was  now  up  to  the  receivers.  These  latter 
have  been  staggering  under  the  load  in  a  way  that 
should  secure  for  them  the  deepest  public  sympathy. 
It  is  easy  to  see  that  they  have  been  striving  in  a 
very  valiant  manner  to  hold  together  the  different 
parts  of  the  street  railway  system,  the  growth  of  a 
previous  "combination,"  such  as  we  have  been  taught 
to  regard  as  being  against  the  public  interests;  but 
the  task  was  beyond  human  power.  There  was  a 
deficiency  of  several  million  dollars  a  year  to  wipe  out, 
and  necessarily  unprofitable  lines  and  non-paying 
leases  had  to  be  cut  off.  The  receivers  were  in  pos- 
session, not  primarily  in  the  interest  of  the  stockhold- 
ers, be  it  remembered,  but  in  the  interest  of  the  bond- 


holders, and  the  Court  was  bound  to  see  that  the 
mortgage  creditors  got  the  protection  to  which  they 
were  entitled. 

The  Third  Avenue  lines,  as  previously  pointed  out 
in  these  columns,  were  the  first  to  be  cut  off,  because 
there  the  lease  rental  was  far  in  excess  of  the  earning 
capacity  of  the  property.  The  Third  Avenue,  on  its 
part,  thrown  on  its  own  resources,  went  into  the  hands 
of  a  separate  receiver,  and  this  receiver  necessarily  had 
to  adopt  the  same  drastic  course  of  throwing  over 
unprofitable  sub-leases.  At  the  same  time  transfers 
with  the  Metropolitan  lines ^had  to  be  abandoned  at 
many  points  because,  as  the  receiver  laconically  re- 
ported to  the  Court,  it  was  impossible  for  him  to  pay 
wages  or  bills  for  supplies  with  transfer  tickets.  It 
will  be  observed  that  in  this  case  it  was  no  longer 
even  a  question  of  paying  mortgage  interest.  It  was 
a  question  of  paying  ordinary  operating  expenses. 
Necessity  knows  no  law  and  the  process  is  step  by 
step  being  carried  further.  The  newspapers  tell  us 
that  a  decision  this  week  by  Judge  Lacombe  paves 
the  way  for  the  abolition  of  3-cent-fare  transfers 
between  the  elevated  lines  and  the  Third  Avenue 
road.  Furthermore,  free  transfers  between  the  Third 
Avenue  road  and  its  controlled  roads  are  proving  such 
a  burden  that  plans  are  in  contemplation  to  do  away 
with  even  these. 

But  the  New  York  City  Ry.  has  itself  been  under- 
going further  disintegration.  A  couple  of  weeks  ago 
the  announcement  came  that  the  receivers  of  the  Met- 
ropolitan Street  Ry.  had  withdrawn  from  the  Fulton 
Street  Crosstown  line  the  five  cars  that  had  been  in 
operation  over  it,  thus  bringing  to  an  end,  so  the  news- 
paper accounts  said,  the  operation  of  a  line  which  had 
been  "netting  the  receivers  only  a  deficit."  This  ac- 
tion was  taken  almost  simultaneously  with  an  applica- 
tion for  a  receivership  for  the  Fulton  Street  line  be- 
cause of  the  default  on  the  $500,000  of  bonds  out- 
standing. Here  again,  we  see,  it  is  not  a  question  of 
paying  interest  or  dividends  on  an  excessive  cap- 
italization— it  is  a  question  of  paying  ordinary  op- 
erating expenses.  In  other  words,  it  does  not  pay 
to  run  the  line  at  all.  The  piece  of  road  is  not  of  much 
importance,  but  if  the  combination  had  been  kept 
intact,  would  the  managers  have  ventured  to  dis- 
continue this  unprofitable  line?  If  they  had,  public 
sentiment  would  have  overwhelmed  them  and  quickly 
forced  running  the  line  again. 

Th's  week's  news  is  to  the  effect  that  other  lines 
will  have  to  be  dropped;  that  the  receivers  of  the 
Metropolitan  system  intend  asking  the  Court  for  per- 
mission to  abandon  the  28th  and  29th  Street  Cross- 
town  lines  and  the  abolition  of  transfer  privileges 
between  the  Metropolitan  lines  and  the  59th  Street 
Crosstown  lines.  They  also  ask  permission  to  default 
in  the  rental  of  the  Central  Park  North  &  East  River 
Co.,  which  will  mean  the  cutting  off  of  some  more 
transfers.  In  this  last  instance,  moreover,  it  may 
happen  that  propulsion  by  animal  power — by  horses — 
will  again  have  to  be  resorted  to ,  the  North  River  line 
being  without  trolley  cars  or  a  power  plant. 

But  this  is  not  all.  The  Public  Service  Commission, 
not  satisfied  with  the  havoc  it  has  already  created, 
is  still  issuing  orders  directed  to  the  receivers  com- 
manding them  to  provide  increased  service  and  provide 
facilities  and  accommodations  which  can  only  be  ob- 
tained by  the  expenditure  of  large  sums  of  money — ■ 
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though,  as  we  have  already  seen,  in  the  case  of  many 
of  the  lines  it  is  impossible  to  earn  even  ordinary 
operating  expenses.  A  short  time  ago,  it  will  be  re- 
called, the  Commission  issued  orders  requiring  ma- 
terial increases  in  the  service  on  the 23d  St.Crosstown 
line,  the  Lexington  Ave.  line,  the  Eighth  Ave.  line,  the 
East  10th  St.  branch  of  the  8th  St.Crosstown  line, 
the  Brooklyn  branch  of  the  same  line,  the  14th  St. 
&  Williamsburg  line,  the  Christopher  &  East 
23d  Street  Ferry  line  and  the  86th  Street  Cross- 
town  line.  Some  of  our  readers  may  recall  one  of  the 
orders  of  the  Commission,  which  was  to  the  effect  that 
the  receivers  must  furnish  facilities  at  least  10%  in 
excess  of  the  traffic. 

The  receivers,  being  an  arm  of  the  court  and 
under  its  shelter  and  protection,  do  not  feel  under  the 
obligation  of  receiving  such  orders  in  the  meek  and 
submissive  way  in  which  the  managers  of  solvent 
properties  have  been  wont  to  treat  the  same.  Ac- 
cordingly they  have  been  speaking  out  very  frankly, 
and  we  are  sure  an  intelligent  public  sentiment  will 
support  them  in  the  course  they  are  pursuing.  We 
find  the  facts  reported  quite  fully  in  the  New  York 
"Times"  for  last  Tuesday  and  Wednesday.  The 
receivers  have  notified  the  Public  Service  Commission 
of  their  inabitity  to  operate  the  system  in  compliance 
with  its  orders  without  bringing  about  the  entire 
disintegration  of  the  New  York  City  Railway  system. 
In  a  letter  of  protest  to  the  Commission  they  estimate, 
it  is  stated,  that  in  order  to  carry  out  the  Commission's 
ideas  it  would  be  necessary  for  them  to  make  new 
capital  expenditures  in  amount  of,  roughly,  nine  mi' - 
lion  dollars — in  exact  figures  $8,937,820.  They  figure, 
furthermore,  that  the  expense  of  the  increases  ordered 
by  the  Commission  would  be  $1,422,220  per  annum. 
The  outlay  called  for  would  be  in  addition  to  the  $3,- 
500,000  already  raised  on  receivers'  certificates. 
The  position  of  the  receivers  as  expressed  to  the 
Commission  is  that  this  $3,500,000  is  the  limit  of 
capital  expenditure  with  which  the  property  of  the 
company  can  now  be  burdened.  Here  are  some 
extracts  from  their  letter  to  the  Commission  on  this 
point . 

•'It  must  be  evident  to  you  that  it  is  impossible 
for  us,  as  receivers,  to  incur  any  such  obligations, 
(as  the  $8,937,820  referred  to  above),  but  granting, 
for  the  sake  of  argument,  that  we  might  attempt  to 
carry  out  your  orders,  we  would  place  such  a  burden 
on  the  property  that  in  all  probability  the  leaseholds 
would  become  unprofitable,  and  there  would  result 
a  dissolution  of  the  entire  system  in  so  far  as  it  would 
be  possible  for  us  to  default  on  the  contracts  and  leases, 
leaving  on  our  hands  the  Metropolitan  Street  Railway 
proper. 

"Asa  result  of  theloss  of  the  leased  lines, the  Metro- 
politan Street  Railway  would  not  have  at  its  disposal 
sufficient  funds  to  operate  its  lines  in  accordance  with 
such  orders  as  you  have  issued,  and  on  account  of 
the  loss  of  the  control  of  the  leased  lines  the  Metro- 
politan Street  Railway  would  have  to  discontinue  a 
very  large  percentage  of  its  comparatively  more 
profitable  routes.  This  would  bring  about  an  utter 
demoralization  of  surface  car  transportation  facilities 
on  Manhattan  Island,  involving  a  practical  abolish- 
ment of  the  transfer  privilege,  a  radical  rearrange- 
ment of  the  routes  of  the  cars,  and  resulting  incon- 
venience and  financial  loss  to  the  community.  Briefly, 
this  would  mean  that  there  would  be  no  adequate 
means  of  surface  car  transportation  at  all. 

"Wedesire  to  advise  you  that,  even  asa  temporary 
expedient,  it  will  not  be  possible  for  us  to  operate 


the  system  under  our  jurisdiction  in  accordance  with 
your  orders,  for  the  reason  that  we  have  not  sufficient 
car-house  facilities  or  electrical  equipment  to  operate 
any  such  number  of  cars,  nor  the  funds  to  pay  the 
operating  expenses  incident  to  this  large  increase 
in  service,  were  it  possible  to  provide  car-house  facili- 
ties or  obtain  electrical  equipment  sufficient  to  enable 
us  to  place  in  service  our  entire  open  and  closed  car 
equipment. 

'This  does  not  mean  that  we  expect  to  make  no  fur- 
ther efforts  to  improve  the  service.  We  have  already 
accomp'ished  much  in  reconstructing  cars,  in  buying 
new  and  better  ones,  in  repairing  tracks,  and  in- 
creasing the  number  of  cars  run.  We  are  about  to 
borrow  a  large  sum  of  money,  much  of  which  will  be 
expended  in  the  same  direction,  effecting  a  still  greater 
improvement.  Such  further  suggestions  of  improve- 
ment as  you  may  make,  as  are  practicable  with  our 
resources,  we  shall  gladly  follow  out,  as  we  have 
followed  out  your  suggestions  heretofore,  but  changes 
so  extensive  as  your  recent  orders  will  require,  if 
generally  applied,  are  beyond  our  power  to  make  with 
the  means  at  our  disposal." 

These  excerpts  tell  their  own  story  so  clearly  and 
emphatically  it  is  unnecessary  to  enlarge  upon  them. 
But  note  the  process  of  disintegration.  The  com- 
bination between  the  surface  lines  and  the  elevated 
and  subway  lines  has  been  effectually  destroyed. 
The  combination  among  the  street  railway  lines  by 
themselves  is  being  in  like  manner  disrupted.  But 
who  is  getting  any  benefit  out  of  it  all  ?  To  be  en- 
tirely accurate,  who  is  escaping  harm  ?  Stock- 
holders and  bondholders  alike  are  seeing  their  security 
depreciate  beyond  measure.  The  public  finds  facili- 
ties diminished  rather  than  increased  and  likewise 
finds  transfer  privileges  cut  off  in  such  numerous 
ways  that  it  is  necessary  to  pay  two  and  three  fares 
where  before  one  fare  sufficed,  and  finds  itself  con- 
fronted, moreover,  with  the  possibility  of  a  return 
to  horse  cars  on  some  lines  as  the  alternative  to  the 
complete  abandonment  of  the  lines.  With  the  com- 
bination still  in  working  order,  such  a  situation  could 
not  have  come  about.  The  stronger  lines  would  have 
been  made  to  carry  the  weaker  ones.  But  with  the 
whole  system  dismembered  and  each  part  obliged  to 
demonstrate  its  own  solvency,  the  public  is  helpless, 
the  investor  is  helpless,  and  chaos  threatens.  Let 
those  responsible  for  the  catastrophe  seek  to  justify 
their  course  and  let  every  city  in  the  land  take  a  warn- 
ing from  what  is  happening  here.  It  is  perhaps  proper 
to  say  that  one  of  the  two  receivers  of  the  Metro- 
politan Street  Railway  system  is  Douglas  Robinson, 
a  brother-in-law  of  President  Roosevelt,  and  likely 
to  be  inclined  for  that  reason  to  make  the  best 
showing  possible  for  government  regulation  and 
control. 


FEDERAL   SUITS   AGAINST   ANTHRACITE 
CARRIERS. 

Suits  commenced  by  the  Federal  Government  in 
the  United  States  Circuit  Court  at  Philadelphia  on 
June  5,  against  a  number  of  the  carriers  of  anthracite 
coal,  for  the  purpose  of  testing  the  validity  of  the 
''commodity  clause"  of  the  Hepburn  Act,  are  pre- 
sumed likely  to  result  in  a  speedy  determination  of  the 
controversy,  which  's  of  national  importance,  as  the 
question  at  issue  affects  many  railroads  outside  of 
the  anthracite  group.  It  is  stated  that  the  attorneys 
for  the  Government  filed  seven  bills  of  equity  and 
seven   petitions   for   alternative   writs   of    mandamus 
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against  as  many  railroad  companies.  The  defend- 
ants are  the  Reading,  Pennsylvania  RR.  Co.,  Lehigh 
Valley  RR.  Co.,  Central  Railroad  of  New  Jersey  Co., 
Delaware  Lackawanna  &  Western  Railroad  Co.,  Erie 
Railroad  Co.  and  the  Delaware  &  Hudson  Railroad  & 
■Canal  Co.  All  of  these  coal  companies  are  named  in 
the  pleadings  as  the  defendant  carriers,  which  are 
likewise  alleged  to  be  interested  as  owners  and  ar© 
■engaged  in  the  transport  of  50,000,000  tons  of  coal 
annually  to  points  outside  the  State. 

Ever  since  the  passage  of  the  Hepburn  Act ,  nearly 
two  years  ago,  it  has  been  apparent  that  the  courts 
would  have  to  pass  upon  the  constitutionality  of  the 
particular  section  of  the  Act  which  is  now  in  litigation. 
Counsel  for  the  railroads  interested  have  given  careful 
study  to  the  questions  involved.  In  addition  to  the 
lawyers  regularly  in  the  employ  of  the  railroads,  special 
■counsel  have  been  engaged.  The  Government,  on 
its  part,  also  procured  the  services  of  special  counsel, 
and  through  its  agents  has  collected  a  mass  of  facts, 
many  of  which  have  been  voluntarily  submitted  by 
the  railroads  themselves,  upon  the  mere  request  of 
the  Government.  This  preliminary  work,  covering 
a  period  of  two  years,  has  prepared  the  lawyers  so 
thoroughly  that  they  are  now  enabled  to  join  the  is- 
sues speedily,  and  it  is  arranged  that  the  cases  shall  be 
argued  before  the  Court  on  June  16.  Attorney-Gen- 
eral Bonaparte,  it  is  said,  expects  to  participate  in 
the  argument. 

The  writs  of  alternative  mandamus  command  and 
direct  the  defendants  forthwith  to  comply  with  the  law. 
According  to  the  allegations  in  the  pleadings,  the  de- 
fendants may  be  classified  in  three  groups.  First* 
those  in  which  the  railroads  are  alleged  to  own  coa 
properties  direct  and  to  operate  them  and  ship  their 
products  from  Pennsylvania  to  other  States.  The 
Delaware  Lackawanna  &  Western  and  the  Delaware 
&  Hudson  are  in  this  group.  In  the  second  group  are 
such  defendants  as  are  alleged  to  own  shares  in  coal 
companies  whose  products  are  shipped  over  the  lines 
of  railroads  of  the  defendants  into  States  outside  of 
Pennsylvania.  Embraced  in  this  group  are  the  Lehigh 
Valley,  the  Pennsylvania,  the  Erie  and  the  Central  of 
New  Jersey.  Standing  alone  in  the  third  group  is 
the  Reading  Company,  which  is  a  holding  company, 
owning  both  the  Philadelphia  &  Reading  Railway  Co. 
and  the  Philadelphia  &  Reading  Coal  &  Iron 
€o. 

Judge  Campbell,   general   counsel  of  the  Reading, 

s  been  most  positive  in  his  position  that  the  Hepburn 
ct  cannot  interfere  with  the  right  of  the  Reading  to 
mine,  ship  and  transport  coal.  John  G.  Johnson,  one 
of  the  ablest  lawyers  in  Philadelphia,  and  Robert  W. 
De  Forest  of  New  York  were  some  time  ago  employed 
by  all  the  anthracite  carriers  to  aid  in  the  preparation 
of  a  defense  to  a  case  which' it  was  known  the  Govern- 
ment would  bring.  The  answers  of  the  defendants 
have  been  drawn  by  the  general  counsel  of  the  several 
defendants,  with  the  aid  and  advice  of  the  special 
•counsel.  The  answers,  with- their  admissions  and  alle- 
gations, constitute  a  statement  of  facts  which,  coupled 
with  the  other  pleadings,  leave  only  questions  of  law 
to  be  argued.  A  jury  will  not  be  necessary,  and  the 
argument  will  be  heard  by  the  Court  alone. 

The  Reading  was  one  of  the  first  of  the  defendants 
to  file  an  answer.  The  pleading  is  lengthy,  covering 
as  it  does  a  history  of  the  reorganization  of  the  Phila- 


delphia &  Reading  Railroad  Co.,  the  sale  of  the  Phila- 
delphia &  Reading  Coal  &  Iron  Co.'s  property,  the 
ownership  of  the  capital  stock  of  both  of  these  compan- 
ies by  the  Reading  Company  and  the  pledging  of  the 
shares  of  these  companies  to  secure  the  general  mort- 
gage bonds.  It  is  maintained  that  the  railroad  has  no 
interest  in  the  coal  company  nor  the  coal  company  in 
the  railroad,  and  that  each  is  operated  separately, 
although  it  is  admitted  that  the  products  of  the  mines 
are  shipped  over  the  railroad  from  points  within  the 
State  of  Pennsylvania  to  other  States,  and  it  is  alleged 
that  if  such  shipments  were  not  made, it  would  be  im- 
possible to  get  the  coal  from  such  mines  to  consumers 
without  the  State,  as  no  other  railroad  runs  to  the  mines 
owned  by  the  Reading.  Of  12,250,000  tons  of  anthra- 
cite coal  produced  and  sold  by  the  Coal  &  Iron  Com- 
pany, 5,980,000  tons  were  sold  by  the  Coal  &  Iron  Com- 
pany in  inter-State  commerce  and  were  carried  by 
the  Philadelphia  &  Reading  RR.  to  points  without 
the  State  of  Pennsylvania. 

After  denying  that  it  is  violating  the  law,  and  alleg- 
ing that  the  commodity  clause  of  the  Hepburn  Act 
is  unconstitutional,  the  answer  of  the  Reading  con- 
cludes as  follows 

This  defendant,  while  insisting  that  the  inter-State  trans- 
portation  of  coal  by  it,  which  has  been  mined  or  produced 
by  the  aforseaid  coal  companies,  is  not  prohibited  by  the 
Act  of  Congress  approved  June  29  1906,  further  states  and 
shows  to  the  Court  that  the  clause  of  said  Act  which  it  is 
averred  it  has  violated  because  of  the  inter-State  transporta- 
tion of  svich  coal,  is  violative  of  and  repugnant  to  the  Con- 
stitution of  the  United  States  in  the  following  particulars: 

(«)  That  it  does  not  permit  and  undertake  to  regulate  the 
transportation  in  inter-State  commerce  of  anthracite  coals 
produced  from  the  mines  of  the  several  coal  companies 
hereinbefore  mentioned;  but,  on  the  contrary,  undertakes  to 
absolutely  prohibit  transportation  thereof,  and  therefore  is 
not  a  "regulation"  of  inter-State  commerce,  but  a  "prohibi- 
tion" of  such  commerce;  and  consequently  is  not  within  the 
scope  of  the  commerce  clause  of  the  Constitution. 

(b)  That  the  effect  of  the  said  clause  will  constitute  a 
taking  of  the  defendant's  property,  corporate  rights  and 
franchises  without  due  process  of  law  and  without  compen- 
sation, and  that  in  its  result  this  defendant  will  be  denied 
the  equal  protection  of  the  laws. 

(c)  That  said  clause  is  "class  legislation,"  unduly  and 
unjustly  discriminative  in  its  results,  in  that  it  expressly 
permits  railroad  companies  to  transport  in  inter-State 
commerce  timber  and  the  manufactured  products  thereof, 
which  may  be  manufactured  or  produced  by  any  such  com- 
pany, or  under  its  authority;  or  which  it  may  own  in  whole 
or  in  part,  or  in  which  it  may  have  an  interest,  direct  or 
indirect;  and  prohibits  transportation  in  inter-State  com- 
merce of  other  commodities,  including  anthracite  coals — 
an  element  in  such  commerce  exceedingly  important  and 
highly  essential  to  the  public  welfare;  and  is  also  unjustly 
discriminative  "class  legislation,"  in  that  it  arbitrarily  denies 
to  one  class  of  common  carriers  under  the  Act  to  Regulate 
Commerce  and  its  several  amendments  the  right  and  privilege 
of  transportation  of  certain  commodities,  but  imposes  no 
such  restriction  or  prohibition  on  other  common  carriers 
under  said  Act  and  its  amendments. 

0/)  That  the  penalties  imposed  by  the  statute  for  violations 
thereof  are  of  s\ich  magnitude,  in  contravention  of  the 
Eighth  Amendment  to  the  Constitution  of  the  United  States, 
and  so  unduly  excessive  and  extortionate, as  to  be  substan- 
tially destructive  of  the  property  and  franchises  of  the 
carriers  affected  thereby,  and  in  respect  to  such  carriers  to 
constitute  a  denial  of  the  equal  protection  of  the 
law. 

Thus  the  constitutionality  of  the  Hepburn  Act  is 
questioned  upon  broad  lines,  the  ultimate  determina- 
tion of  which  will  be  of  vital  interest  to  every  inter- 
State  carrier. 
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RAILROAD  GROSS  EARNINGS  FOR  MAY. 
£  Returns  of  railroad  gross  earnings  reflect  the  in- 
tensity of  the  depression  prevailing  in  trade.  The 
compilations  we  present  to-day  relate  to  the  roads 
which  have  furnished  early  preliminary  exhibits 
for  the  month  of  May,  and  in  the  case  of  these  roads 
the  percentage  of  decrease  is  the  largest  yet  recorded 
for  any  month  since  the  downward  movement  began. 
It  is  possible,  of  course,  that  later  returns  covering 
roads  not  now  included  in  our  statement  will  modify 
to  some  extent  the  unfavorable  character  of  the 
present  exhibit,  but  the  general  nature  and  wide  ex- 
tent of  the  losses  now  disclosed  rather  militates 
against  the  idea.  The  roads  contributing  returns 
for  May  cover  an  aggregate  of  72,871  miles,  which 
is  only  about  35  per  cent  of  the  whole  railroad  mileage 
of  the  country;  but  the  falling  off  for  these  roads 
aggregates  no  less  than  $13,321,780.  The  ratio  of 
decrease  is  over  24  per  cent.  In  April  the  loss  for 
the  roads  furnishing  early  exhibits  was  $11,486,050, 
or  19.85  per  cent.  In  March  the  decrease  in  our 
early  compilation  was  only  14.36  per  cent,  in  Febru- 
ary but  10.71  per  cent  and  in  January  no  more  than 
8.74  per  cent. 

It  had  been  supposed  that  the  large  shrinkage  in 
revenues  in  April  had  been  in  large  measure  due  to 
the  suspension  of  mining  which  occurred  with  the  first 
of  that  month  in  so  many  parts  of  the  bituminous 
coal  regions  throughout  the  country  (this  suspension 
having  been  ordered  by  the  miners  pending  the  ad- 
justment of  the  question  of  wages),  and  that  in  May, 
with  the  removal  of  that  element  of  disturbance 
(the  question  of  wages  having  been  pretty  generally 
adjusted  before  the  close  of  May) ,  comparisons  of  gross 
earnings  would  become  at  least  a  little  better.  In- 
stead, the  showing  for  May  is  worse  than  was  that  for 
April,  both  the  amount  and  the  ratio  of  loss  having 
been  greatly  augmented.  It  is  to  be  said,  though, 
that  while  the  controversy  concerning  the  wages  of 
mine  workers  was  pretty  generally  settled,  mining 
was  nevertheless  not  resumed  on  the  former  scale. 
In  truth,  there  was  no  occasion  for  haste  in  resuming 
at  all.  Owing  to  the  prostration  of  manufacturing 
industries,  there  was  very  little  demand  for  coal, 
anyway,  and  operators  evinced  no  disposition  to  stock 
up  with  coal  in  the  absence  of  a  demand. 

Hence,  when  the  facts  are  sifted  down,  the  under- 
lying cause  of  the  great  contraction  in  railroad  gross 
revenues  is  found  to  be  the  same  as  in  preceding 
months,  namely  depression  in  trade.  There  were, 
however,  some  other  contributing  causes  wholly 
special  in  their  nature,  and  these  undoubtedly  served 
to  swell  the  magnitude  of  the  falling  off.  At  the 
very  outset,  it  is  important  to  bear  in  mind  that 
there  was  one  circumstance  in  the  comparison  itself 
(with  a  year  ago)  that  operated  to  swell  the  amount 
of  the  falling  off.  May  the  present  <•  year  had  five 
Sundays  where  May  last  year  had  only  four  Sundays. 
This  means  that  there  were  only  26  working  days 
in  the  month  in  1908,  including  Decoration 
Day,  which  is  not  generally  observed  as  a  holiday 
throughout  the  country,  as  against  27  working  days 
in  the  month  last  year.  The  loss  of  this  working 
day  alone  would  account  for  a  falling  off  in  railroad 
revenues  of  about  3  per  cent.  In  other  words,  except 
for  the  smaller  number  of   working   days,   the   per- 


centage of  decrease  would  probably  have  been  only 
about  21  per  cent,  against  the  24  per  cent  actually 
shown,  leaving  it,  however,  even  at  21  per  cent, 
the  largest  yet  recorded  for  any  one  month. 

But  there  were  also  some  other  special  causes 
operating  to  cut  down  railroad  traffic  and  railroad 
revenues.  Thus,  there  were  excessive  rains  and 
overflows  and  floods  over  wide  areas  in  the  Southwest 
and  also  in  other  districts  in  the  Western  half  of  the 
country.  In  Texas  some  of  the  roads  reported  wash- 
outs soon  after  the  middle  of  April  and  the  inter- 
ruptions continued  way  into  May.  Further  North, 
and  particularly  in  Kansas,  the  situation  does  not 
appear  to  have  become  very  bad  until  May,  and  in 
a  few  instances  not  until  the  present  month  (June). 
In  Montana,  too,  there  were  exceedingly  heavy  rains 
week  after  week,  leading  the  latter  part  of  May  and 
the  beginning  of  June  to  some  of  the  worst  floods 
ever  experienced  in  the  history  of  that  State.  In 
the  South  Atlantic  States  some  of  the  Southern 
roads  had  extra  passenger  traffic  in  May  last  year 
from  the  Jamestown  Exposition  and  from  a  Con- 
federate Reunion  at  Richmond.  That  advantage 
was  missing  the  present  year. 

All  these  special  and  exceptional  circumstances 
of  an  unfavorable  nature  should  be  taken  into  account 
in  measuring  the  significance  of  the  extraordinarily 
large  losses  recorded  in  the  compilations  which  we 
give  to-day.  In  addition  it  must  also  be  remembered 
that  Southern  roads  in  May  had  a  smaller  cotton 
traffic  than  a  year  ago,  that  Western  roads  had  a 
smaller  grain  traffic  and  that  the  live-stock  movement 
in  the  West  also  failed  to  come  up  to  that  of  1907. 
Furthermore,  comparison  is  with  earnings  last  year 
which  had  shown  more  than  the  average  improve- 
ment— is  in  a  word,  with  exceptionally  large  totals 
of  earnings.  Our  early  statements  for  May  1907r 
covering  a  larger  aggregate  of  mileage  than  now  in- 
cluded (namely  93,646  miles) ,  recorded  an  increase 
of  no  less  than  $10,889,344,  or  almost  15  per  cent 
(14.97),  and  this  followed  $9,323,116  increase,  or 
13.37  per  cent,  in  May  1906  over  May  1905.  In 
the  following  we  furnish  the  May  summaries  back 
to  1897,  showing  that  in  the  whole  of  this  series  of 
years  it  has  happened  but  once  (namely  1904)  that 
the  figures  have  failed  to  record  an  improvement. 
In  brief,  expansion  has  been  the  feature  for  over  a 
decade  and  the  present  large  loss  comes  after  this 
unexampled  record  of  prosperity  and  improve- 
ment 
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Making  due  allowance  for  what  has  been  said 
above — for  all  the  special  circumstances  and  con- 
ditions which,  in  individual  instances,  or  in  special 
sections,  have  served  to  swell  the  extent  of  loss — 
there  is  one  feature  of  the  returns  which  cannot  be 
ignored,  and  from  which  little  comfort  can  be  drawn. 
We  refer  to  the  fact  that  the  shrinkage  is  so  wide- 
spread, indicating  that  special  depressing  agencies 
have,  after  all,  played  only  a  minor  part  in  the  great 
collapse  in  receipts.  Out  of  the  whole  52  roads 
included  in  our  statement  for  the  month,  there  are 
only  2  lines,  and  these  very  minor  ones,  which  have 
escaped  decreases  of  some  kind,  large  or  small.  More- 
over, in  the  case  of  many  leading  railroad  systems, 
in  widely  separated  sections,  the  losses  run  far  in 
excess  of  the  average.  Our  statement  as  a  whole, 
as  noted  above,  records  24.05  per  cent  decrease.  The 
Southern  Railway,  however,  has  a  decrease  of  28.83 
per  cent  ($1,301,424);  the  Northern  Pacific  a  decrease 
of  25.98  percent  (having  lost  as  much  as  $1,748,652); 
the  Texas  &  Pacific  a  decrease  of  34.93  per  cent;  the 
Wheeling  &  Lake  Erie  39.20  per  cent, and  the  "Soo" 
road  33.25  per  cent.  The  Illinois  Central,  which 
is  one  of  the  roads  distinguished  for  a  very  large  amount 
of  loss  (it  having  fallen  behind  $1,152,696),  has  a 
ratio  of  loss  of  23.71  per  cent,  or  close  to  the  average. 
The  Canadian  Pacific  has  lost  $1,551,000,  being  a 
ratio  of  decrease  of  22.51  per  cent,  or  a  little  less  than 
the  average.  In  the  following  we  show  all  changes 
for  the  separate  roads  for  amounts  in  excess  of  $30,000 

PRINCIPAL    CHANGES    IN    GROSS    EARNINGS    IN    MAY. 


Decreases. 

Northern  Pacific $1,748,652 

Canadian   Pacific 1,551,000 

Southern  Railway 1,301,424 

Illinois  Central 1,152,696 

Missouri  Pacific  (2) 874,000 

Louisville  &  Nashville 804,387 

Grand  Trunk  (4) 769,774 

Texas  &  Pacific 474.498 

Wabash 466,416 

Minn.  St.  P.  &  S.  S.  M-_.  383,344 

Buffalo  Roch.  &  Pitts 363.691 

Denver  &  Rio  Grande 356,800 

Central  of  Georgia 248,500 

Mobile  &  Ohio 236.052 

Cin.  N.  O.  &  Texas  Pac__  233,681 

Wheeling  &  Lake  Erie 223,588 

Canadian  Northern 215,700 

St.  Louis  Southwestern...  209,188 

Internat.  &  Great  North..  181,000 


D&CTCCISGS  ' 

Colorado  &  Southern $172,37! 

Duluth  South  Shore  &Atl.  137,681 

Toledo  St.  Louis  &  West.  _  128.199 

Chicago  Great  Western 126, 50 7 

Chicago  Ind.  &  Louisv...  125,654 

Detroit  Toledo  &  Ironton.  121,502 

Alabama  Great  Southern.  111,533 

Ala.  NewOrl.  &  T.  P.  (3).  115.348 

Minneapolis  &  St.  Louis..  67,033 

Yazoo  &  Mississippi  Vail..  65,305 

Gulf  &Shin  Island 061,731 

Texas  Central 61071 

Iowa  Central 60,655 

Georgia  Southern  &  Fla__  41.237 

Toledo  Peoria  &  Western.  40,141 


Representing    40    roads 

in  our  compilation. .513,230,359 


a  These  figures  are  for  three  weeks  only. 

Note. — Figures  in  parenthesis  after  name  of  road  Indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  in  our  compilations. 

We  have  stated  above  that  the  Western  grain 
movement  had  fallen  below  that  of  a  year  ago.  The 
largest  falling  off  was  in  the  receipts  of  wheat,  where 
the  rise  in  the  price  in  1907  to  above  the  dollar 
mark  had  proved  a  great  stimulus  to  the  movement 
at  that  time.  The  present  year's  decrease,  however, 
is  not  limited  to  wheat,  but  extends  to  all  the  other 
cereals,  even  including  corn,  notwithstanding  the 
corner  which  was  engineered  in  the  May  option  at 
Chicago  during  the  month  in  1908.  As  some  measure 
of  the  shrinkage  in  the  grain  movement,  we  may  say 
that  the  receipts  of  wheat,  corn,  oats,  barley  and  rye 
at  the  Western  primary  markets  for  the  four  weeks 
ending  May  30  aggregated  only  34,390,757  bushels 
in  1908,  against  44,271,522  bushels  in  the  correspond- 
ing four  weeks  of  last  year.  The  following  furnishes 
the  details  of  the  grain  movement  in  our  usual  form 


WESTERN  GRAIN  RECEIPTS. 


Four  weeks  end-  Flour.  Wheal.  Corn.  Oals. 

ing  May  30.  (bbls.)         (bush.)         (bush.)         (bush.) 
Chicago — 

1908 612,587 

1907--- 727,923 

\1  titUQ.  1ik.CC — 

1908 233,625    684,000     79.000    544,000 

1907 ---  285,675    394,458    176,000    615,600 

St.   Louis — 

1908- - -  180,705 

1907 206,405 

Toledo — 

1908 291,700    240,800    164.000 

1907 160.500    648.000    238,100 


999.650     5,925,368     7,684,700 
1,224,784     6,070,445     7.299,873 


946,652     2,376.425      1,473,600 
438,615     2,848,475     2,074,300 


Barley, 
(bush.) 

1,045,979 
911,263 

771,000 
889.200 

59,800 
52,000 


Rye. 
(bush.) 

75,000 
129,000 

71.100 
79,200 

13.171 
18,099 

8,500 
1,100 


Flour, 
(bbls.) 


Detroit — 

1908 

1907- 

Cleveland — 

1908 -- 

1907 

Peoria — 

1908 

1907 

Duluth — 

1908 

1907 

Minneapolis — 

1908 

1907-- 

Kansas  City — 

1908 

1907- 


9 
9 

5, 
3 

75 
59 

315 
168 


800 
800 

316 
916 

,180 
,850 

,006 
490 


Wheat, 
(bush.) 

133,832 
326,097 

78,798 
33,564 

61,000 
56,200 

.   791,962 
3,606,147 

3,766,370 
6,747,050 

1,589,400 
1,278,000 


Corn, 
(bush.) 

150,282 
420,970 

111,885 
373,022 

914,100 
1,344,600 


5,426 

211,080 
268.180 

777,900 
1,355,000 


Oats, 
(bush.) 

94,249 
187.178 

261,382 
569,366 

646,500 
917,500 

40,165 
320,053 

607,050 
677,120 

226,700 
367,100 


Barley, 
(bush.) 


Rye. 
(bush.) 


39,594 
4,656 

87.100 
116.000 

13,422 
373,511 

226,170 
525,540 


Total  of  all — 

1908 1,432,219     9,343,364   10,786,840   11,742,346 

1907 -1,462,119   14,265,415   13,510,118   13,266,190 


2,243,065 
2,872,170 


11,000 
10,200 

33,891 
17,070 

62,480 
102,960 


275,142 
357,629 


Jan.  1  to  May  30- 

Chlcago — 

1908 

1907- - 

Milwaukee — 

1908 

1907 

St.  Louis — 

1908 

1907 

Toledo — 

1908 

1907 

Detroit — 

1908 

1907 

Cleveland — 

1908 

1907 

Peoria — 

1908 

1907 

Duluth — 

1908 

1907 

Minneapolis — 

1908 

1907 

Kansas  City — 

1908 

1907 - 


055.800 
366.215 

043,455 
,013,925 

003,650 
226,800 


72,500 
53,700 

22,992 
21 ,958 


4,271,627  40,939.981  41,820,068 
5,305,329  51,312,253  38,558,296 


3,167,000 
2,644.458 


1,429,000 
3,341,000 


4,080,400 
5,353,300 


5.327.64S   11,516,354   10,946,400 
4,035,470   19,447,8S9   13,159,100 


7,984,372 
8,948,859 

5,353,800 
6,589,600 

951.489 
1,344,600 


859,000  2,849.400  1,035,500      1,000 
897,500  4,036,000  1,700,600    


586.123  1,496,685    743,649 
657,324  2,233,721    978.254 


663.371 
1,020,650 

487,500 
588,600 

173.776 
219,198 

31,500 
16,000 


370,652  3,745,043  1,943,069    109,335 
487,873  2.741,430  2,320,181     55.582 


456  830  V  564,900 
416,850  ?  217,300 


8,462,500  .4.674,000^T*724,100 
6, 742.3602L4. 489,550  1,346.000 


572.156^6,537  878  "^  1,043  1.680.188 

398,740  J16. 745, 276  "£E?  17,539^1,085,755 

r-*W-   '-3<;*l-  ■<-*«»> 

29,627,054  2,137,000  6,754,460 

40,998,864  2,966,410  7.401,140 


fc***l 

413.725 
2,030,485 

'  3,854.920 
4,634,811 


2,200 

152,000 
146.900 

78,253 
139,264 

598.955 
779,225 


8,301,770 
10,363,000 


4,299,800 
5,984,000 


2,087,500 
2,621,400 


Total  of  all— 

1908 

1907- 


-7,227,383  59,613.652  76.876,806  75,765,234  19,392,741  2,185,352 
-7.498,188  82,352,394  98,822,602  77,607,576  24.949,937  2,912,037 


As  far  as  the  Western  live-stock  movement  is  con- 
cerned, the  deliveries  of  hogs  and  sheep  at  the  six 
principal  Western  markets  (Chicago,  Kansas  City, 
Omaha,  St.  Louis,  St.  Joseph  and  Sioux  City)  in- 
creased a  little,  but  the  receipts  of  cattle  fell  off  no 
less  than  113,400  head. 

As  regards  the  cotton  movement  in  the  South,  the 
receipts  at  the  Southern  outports  reached  only  230,346 
bales  in  May  1908,  against  250,876  bales  in  1907 
and  337,200  bales  in  1906.  The  shipments  overland 
were  64,963  bales  in  1908,  against  58,450  bales  last 
year  and  72,900  bales  the  year  before. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  MAY,  AND  FROM  JAN.  1 
TO   MAY  31   1908,   1907  AND   1906. 


Ports. 


Galveston bales 

Port  Arthur,  &c 

New  Orleans- .. 

Mobile 

Pensacola,  &c 

Savannah  ... 

Brunswick 

Charleston ... 

Georgetown 

Wilmington 

Norfolk  --. 

Newport  News,  &c 

Total . 


May. 

Since  January  1. 

1908. 

1907. 

1906. 

1908. 
1,013.249 

1907. 
1,572,026 

1906. 

78,967 

87,950 

73,662 

755,939 

4,236 

3,894 

82,453 

104,010 

48,368 

74,355 

52,792 

81.674 

823,156 

910,583 

699,656 

10,059 

6,880 

13.347 

97,375 

77,674 

63,448 

4,830 

4,863 

5,866 

72,804 

70,210 

80,134 

26,664 

47,079 

85,178 

333,712 

378,613 

344,468 

247 

2.3(56 

9,583 

66,068 

64,513 

59,655 

3,177 

1,329 

6,355 

30,165 

30,270 

26,314 

144 

50 

49 

371 

352 

643 

15,090 

6,369 

19,169 

119.201 

70,751 

46,838 

16.163 

35,934 

34,513 

164,912 

214,217 

140,483 

650 

1,028 
250,876 

910 

337,200 

1,670 

28,532 

10,150 

230,340 

2,805,136 

3,521,751 

2,276,096 

To  complete  our  analysis,  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups. 

EARNINGS  OF  NORTHWESTERN  AND  NORTH  PACIFIC  GROUP. 


Mau. 


Canadian  Pac. 
ChlcGtWest-* 
Dul  So  Sh  &  At 
Gt  North  Syst. 
Iowa  Central- . 
Minn  &  St  L-. 
MSP&SSM 
North'n   Pac.a 

Total 


Bios 


5,338,000 
585,483 
185.184 
65,639.542 
195,255 
259,068 
769,561 

4,982,475 

17,954,568 


1907. 


6,889.000 
7711,990 
7.322,865 

5,639,542 

255.910 

7326,101 

1,152,905 

6,731,127 

22,029,440 


1906. 


5.579,003 
720,365 
269.726 

4,381,023 
229,462 
304,661 
937,266 

5,469,544 

17,891,050 


1905. 


4.229,131 
609. S12 
252,279 

3,667,593 
207,375 
253.521 
672,967 

4,427,181 

14,319,859 


1904. 


4,113.626 
586,531 
I  SI. 925 

3,044,643 
178,219 
197,311 
489,229 

3,716.908 


12,508,392 


1903. 

$ 

3,902,962 
633,162 
244,305 

3.211,030 
180,656 
227.943 
579,525 

3,799,831 


12.779.414 


*  Results  are  based  on  111  miles  less  road  beginning  with  1905. 
a  Proprietary  lines  not  Included  after  June  1906. 

6  Month  In  1908  not  yet  reported:  taken  same  as  last  year. 

7  Figures  have  been  revised  to  accord  with  the  new  basis  of  accounting  prescribed 
by  the  Inter-State  Commerce  Commission. 
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EARNINGS  OF  MIDDLE  AND  MIDDLE   WESTEltN   CROUP. 


May. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

$ 

$ 

$ 

$ 

$ 

$ 

Buff  Roch  &  P 

471,738 

r835,429 

387,553 

769,447 

621,191 

652,128 

chic  Ind  &  Lou 

383,248 

508,902 

510,841 

496,973 

454,773 

439,524 

GrTrkof  Canl 

f2, 348, 086 

Gr  Tr  West- } 
DetGrH&Mllj 

S3, 138.900 

3,908,674 

3,403,704 

3,081,167 

2,976,555 

\     486,163 
7S.S37 

111  Central 

3,709,408 

4,862,104 

4,258,971 

3,821,078 

3,794,563 

4,043,794 

Tol  Peor  &  W. 

75,256 

115,397 

94,293 

.102,658 

104,110 

100,095 

Tol  St  L  &  W_ 

240,857 

369,056 

356,815 

310,495 

298,417 

247,932 

Wabash   ----- 

1,814,657 

2,281,073 

2,018,867 

1,860,198 

1,889,106 

1.928,672 

Wheel  &LE-- 

346,801 

570,389 

343,690 

428,780 

309,005 

378,556 

Total 

10,180,865 

13,451.024 

11,374,734 

10,870,796 

10,447,720 

10,703,787 

b  Includes  Canada  &  Atlantic  beginning  with  October  1904. 
r  Figures  have  been  revised  to  accord  with  the  new  basis  of  accounting  prescribed 
by  the  Inter-State  Commerce  Commission. 
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EARNINGS  OF  SOUTHERN  GROUP 

May. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

$ 

5 

$ 

$ 

$ 

* 

Ala  Gt  South' n 

251,153 

362.6S6 

315,943 

277,976 

254,526 

250,491 

Ala  NO&TP— 

NO&NE-- 

205,662 

7-272,091 

262,768 

236,188 

182,115 

194.369 

Ala  &  Vicks. 

113,436 

ri30,567 

121.695 

105,865 

91,102 

87,767 

Vicks  Sh  &  P 

90,330 

7122,118 

121,293 

111,528 

9/, 208 

109,582 

Cent  of  Georgia 

707,200 

955,700 

875,087 

763,552 

660,127 

633,816 

Cin  N  O  &  T  P 

587,443 

821,124 

758,023 

643,351 

610,510 

610,323 

Lou  &  Nashv.6 

3,246,470 

4,050,857 

3,839,512 

3,206,274 

2,920,407 

3,024,385 

Mobile  &Ohio_ 

707,243 

943,295 

873,272 

715,975 

652,044 

523,005 

Southern  Ry.- 

3,524,553 

4,825,977 

4,531,675 

3,850,972 

3,532,129 

3.448,780 

Yazoo  &  M  V. 

638,647 
10,072,137 

703,952 

728,959 

599,460 

581,444 

625,941 

Total 

13.18S.367 

12,428,227 

10,511,141 

9,581,612 

9,508,459 

GROSS  EARNINGS  FROM  JANUARY  1  TO  MAY  31. 


b  Includes  earnings  of  Atlanta  Knoxville  &  Northern  in  1904,  1905.  1906,  1907 
and  1908. 

7  These  figures  have  been  revised  to  accord  with  the  new  basis  of  accounting  pre- 
scribed by  the  Inter-State  Commerce  Commission. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


May. 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Colorado  Sou.* 
Denv  &  Rio  Gr 
Int  &  Gt  North 
MoPa&Cnt  Br 
St  Louis  S  W-- 
Texas  &  Pacific 

$ 

954,437 
1,438,500 

499,000 
3,340,000 

652,788 

883,982 

$ 

rl, 126, 808 

rl, 795,300 

6  80,000 

4,214,000 

7861,976 

1,358,480 

$ 

954,548 
1,702,482 

528,024 
3,827,063 

767,832 
1,006,355 

$ 

821,899 
1,447,360 

490,503 
3,511,290 

672,964 

877,163 

$ 

536,769 
1,318,682 

366,830 
3,289,412 

558,461 

798,891 

$ 

694,458 
1,416,881 

421,264 
3,324,803 

534.659 

910,348 

Total 

7,768,707 

10,036,564 

8,786,304 

7,821,179 

6,869,045 

7,302,413 

*  For  1908.  1907,  1906  and  1905  Includes  all  affiliated  lines  except  Trinity  & 
Brazos  Valley  RR.  For  previous  years  we  have  combined  Colorado  &  Soutuern 
and   Fort   Worth    &   Denver   City. 

7  Figures  have  been  revised  to  accord  with  the  new  basis  of  accounting  prescribed 
by  the  Inter-State  Commerce  Commission. 

GROSS  EARNINGS  AND   MILEAGE   IN   MAY. 


Gross  Earnings. 

Mileage. 

Name  of  Road. 

Inc.     (+)     or 

1908. 

1907. 

Dec.  ( — ). 

1908. 

1907. 

$ 

$ 

$ 

Alabama  Great  South. 

251,153 

362,686 

— 111,533 

309 

309 

Ala  New  Orl  &  Tex  P 

New  Orl  &  Nar  East 

205,662 

272,091 

— 66,429 

196 

196 

Alabama  &  Vicks. . 

113,436 

130,567 

—  17,131 

143 

143 

Vlcks  Sin-eve  &  Pac 

90,330 

122,118 

— 31,788 

189 

189 

Belief  onte  Central 

4,370 

5,562 

—1,192 

27 

27 

Buff  Roch  &  Pitts 

471,738 

835,429 

—363,691 

568 

568 

Canadian  Northern 

654,900 

870,600 

— 215,700 

2.874 

2.554 

Canadian  Pacific 

5,338,000 

6,889,000 

— 1,551,000 

9,320 

9 , 1 54 

Central  of  Georgia 

707,200 

955.700 

— 248,500 

1,913 

1,897 

Chattanooga  Southern 

6,957 

15,576 

— 8,619 

105 

105 

Chicago  Great  West.. 

585,483 

711,990 

— 126,507 

818 

818 

C   ic  ind  &  Loulsv 

383,248 

508,902 

—125,654 

599 

599 

Cin  N  O  &  Tex  Pac.-. 

587,443 

821,124 

—233,681 

336 

336 

Colorado  &  Southern. 

954,437 

1,126,808 

—172,371 

1.841 

1,14) 

Denver  &  Stio  G  ande 

1,438,500 

1,795,300 

— 356,801- 

2,55'' 

2.532 

Detroit  &  Mackinac 

95,292 

114,088 

—18,790 

34 

344 

Detroit  Toledo  &  Iron 

258,330 

379,832 

—121,502 

68.S 

684 

Duluth  So  Shore  &  Atl 

185,184 

322,865 

—137.681 

59  •> 

592 

Georgia  South  &  Fla   . 

146,373 

187,610 

—41.237 

3S(. 

3J5 

Grand  Trunk  of  Can.  ] 

Grand  Trunk  West } 

3,138,900 

3,908,674 

—769,774 

4,52? 

4,528 

Det  Gr  Hav  &  Mil.  | 

Canada  Atlantic. -J 

Gulf  &  Ship  Island- _. 

2/87,279 

j/149,010 

—61,731 

3  »7 

307 

Illinois  Central 

3,709,408 

4,862,104 

—  1,152,696 

4,6?4 

4,370 

Internat  &  Great  Nor. 

499,000 

680,000 

— 181,000 

1 , 1  59 

1.159 

Iowa  Central 

195,255 

255,910 

— 60,655 

558 

558 

Louisville  <%  Nashville 

3,246,470 

4,050,857 

— 804,387 

4,348 

4,333 

Macon  &  Birmingham 

9,522 

11,273 

—  1,751 

105 

105 

Manlstlque .. 

4,462 
69 , 1 19 

7,795 
78,597 

—3,333 
— 9,478 

78 

1  to 

78 

Mineral  Range:  . . 

1  1  I 

Mlnneap  &  St  Louis 

259,068 

326,101 

—  67,033 

719 

7  )9 

MInneap  St  P  &  S  S  M 

769,561 

1.152,905 

—383,344 

2.262 

2,2')0 

Mo  Pac  &  Iron  Mt.  - 

3,220,000 

4,088,000 

— 868,000 

6,091 

5.951 

Central   Branch.. 

120,(100 

126,000 

6,00.1 

388) 

MS  8 

Mobile  &  Ohio 

707,243 

943.295 

— 236.052 

921 

926 

\c\  ada-Cal-Oregon  .. 

26,443 

24,723 

+  1,720 

164 

144 

Northern  Pacific 

4,982,475 

6,731,127 

—  1  ,748.652 

5,617 

5,606 

Klo  Grande  Southern 

45.734 

47,859 

—2,125 

180 

180 

.St  Louis  Southwestern 

652,788 

861,976 

— 209,188 

1.470 

1    154 

Sierra  Railway 

35,634 

34,094 

+  1.510 

76 

76 

Southern   Indiana. . 

116.389 

128,793 

—  12,404 

237 

197 

Southern  Railway. . 

3,524,553 

4,825,977 

—  1,301,424 

7,501 

7,552 

rI  c.x;is  Cent  r;,| 

35,043 

90,114 

—61  .071 

311 

269 

Texas  &  Pacific 

883,982 

1,358,480 

—474.198 

1,885 

1   848 

i  oledo  Peoria  &  West 

75,256 

115,; 39  7 

— 40,  Ml 

248 

248 

1  Oledo  St  Louis  &West 

240,857 

369,056 

— 128.11)1) 

151 

451 

Toronto  Ham  &  Buff 

63.274 

81,835 

18,561 

88 

88 

Virginia  &  Southwest 

78,011 

96,463 

18, 122 

137 

137 

U  abash 

1,8 14, 057 

2,281,073 

— 466.  lie, 

2  517 

2.517 
498 

Wheeling  a-   i..,i,,    i.,i, 

340,801 

570,389 

—  223,588 

498 

">  a/.oo  &  Miss  valley 

638,617 

703,952 

65,305 

1.373 
72,871 

1.239 

i  (52  roads) 

42,073,897 

55,395,677 

—  13,321,780 

71    6  21) 

Net  decrease  (24.05%) 

Mexican  Roads  (not  In 

eluded  In  to 

tals — 

Interoceanli  of  Mexico 

604,8  111 

639,356 

34.507 

736 

736 

Mexican  i  nternatlonal 

651,307 

821.549 

—170,2  i" 

91fl 

1118 

Mexican 

J/41  1  ,000 

7/462,700 

—51,700 

321 

3  2 1 

Mexican  Soul  hei  n 

1/68,392 

J/81,147 

—12,755 

263 

263 

Nation  il  RR  ol  \i,-\ 

1,200,548 

1.582,792 

— 382.244 

1  ,7.-2 

1  732 

Hidalgo  &  Noi   Ea  il 

75,6  23 

84.286 

—8,663 

152 

152 

u  These  figures  cover  three  weeks  only  In  both  years 


Name  of  Road. 

1908. 

$ 

1907. 
$ 

Increase. 

Decrease. 

S 

$ 

Alabama  Great  Southern. . 

1,241,842 

1,676,887 

435,045 

Ala  New  Oil  &  Texas  Pac— 

New  Orl  <5c  North  East'n. 

1,092,565 

1,330,609 

238,044 

Alabama   &  Vicksburg.. 

604,437 

678,205 

73,768 

Vicks  Shrev   &  Pacilic   _ 

547,884 

669,358 

121,474 

Bellefonte  Central 

22,471 

2i,.ii;: 

2,494 

Buffalo  Rochester  &  Pitts. 

2,772,007 

3,502,593 

73). 586 

Canadian  Northern      .      .. 

3,030,101, 

2,613,900 

416.200 

Canadian   Pacific 

24,888,271 
4.048,01!) 

27.887.204 
5,169,569 

2,998,933 

Central  of  Georgia..    _    .    . 

1,121,550 

Onattanooga   Southern 

32,956 

73,447 

40.4J1 

Chicago  Great  Western 

3,022,333 

3,566,3tJ6 

543,973 

Chicago  Ind  &  Louisville.. 

1,841.752 

2,366,155 

.V'4,403 

Cine  New  Orl  &  Ttx  Pac. 

2.865,474 

3,420,155 

554,681 

Colorado  &  Southern 

5,350,436 

5,471.365 

120,929 

Denver  &  Rio  Grande 

6,837,722 

8.243,583 

1  405,861 

Detroit   &  Mackinac 

454,92L 

570,095 

115,175 

Detroit  Toledo  &  Ironton   _ 

1.306,461 

1,761,673 

45d,212 

Duluth  South  Shore  &  Atl. 

989,146 

1,280.328 

291,182 

Georgia  Southern  &  Florida 

811,(16 

989,98:! 

178,929 

Grand  Trunk  of  Canada. .] 

Grand  Trunk  Western. .  ) 

14,383,057 

17,210,596 

2,827,531) 

Det  Gr  Hav   &  Mil.    ..  | 

Canada    Atlantic     .        i 

Gulf  &Ship  Island 

y710,655 

1/1,034,457 

323,802 

Illinois  Central .    . 

20,245,069 

23,767,740 

3,522,671 

Imernatianal   &  Great  No. 

2,616,771 

3,559.394 

942,623 

Iowa   Central 

1,155,46 
16,620.2  <: 

1  ,280,847 
2  1,140.712 

125,387 

Louisville   &  Nashville 

3,520,510 

Macon   &  Birmingham 

56,311 

69,774 

13,463 

Manlstlque . 

21,611 
319,981 

26.211 
329,999 

4,60!) 

Mineral  Range      ..... 

10,018 

Minneapolis  &  St  Lovis 

1.369,51)1 

1,542,468 

172,878 

Minn  St  Paul  &  S  S  M 

3,848,03; 

4,798, 815 

950,787 

Mo  Pac  &  Iron  Mtn 

15,646.392 

19,298,008 

3,651,61   , 

Central    Branch.      . 

576,00(1 

660, 900 

90,000 

Mobile  &  Ohio.    .. 

3,537.584 

117,547 

4.741,208 
80.890 

3.1,651 

1,203,624 

Nevada-California-Oregon 

Northern   Pacific    _      

23.289,172 

26,157,571 

2,868,399 

Rio  Grande  Southern     .    _ 

214,753 

235,742 

20,989 

St  Louis  Southwestern 

3,437,132 

4  ,22  7,224 

790,092 

Southern    Indiana 

712,836 

636,101 

76,736 

Southern  Railway 

19.516,267 

23.732,382 

4,216,115 

Texas  Central   . 

301.729 

5,192,522 

476,978 

539,838 
7,145,593 

522,221 

238,109 

Texas  &  Pacific 

1,953,071 

Toledo  Peoria  &  Western. . 

45,243 

Toledo  St  Louis  &  Western 

1,32), 1)68 

1,666,668 

345,701 

Toronto  Hamilton  &  Buff- 

322,441 

381  ,009 

58,568 

Virginia  &  Southwestern.. 

362,628 

468,041 

105,412 

Wabash..    .    _    . 

9,412,536 

10, 79,", 942 

1,385,406 

Wheeling  &  Lake  Erie 

1,558,878 

2,471.044 

912,166 

Yazoo  &  Miss  Valley 

3,967,631 

4.131.664 

166,033 

Total  (51  roads) 

213,070,580 

252,954,500 

523.787 

40,417,561 

Net  decrease  (15.77%) 

39,893,974 

MexleanRoadsfnot  included 

In  totals)  — 

Interocean'c  of  Mexico 

3,262,944 

3,127,99!) 

134,945 

Mexican    International 

3,211.385 

3,817,791 

606,430 

Mexican  Railways 

j/3,124,200 

y3,128,10;i 

3,906 

Mexican  Southern..    . 

j/499,640 

1/535,826 

36.180 

National  RR  of  Mexico 

6,321,914 

7,071,68? 

749,766 

Hidalgo    &   Nort'ieastern 

394,581 

402,734 

8,158 

V  These  figures  are  down  to  the  third  week  of  May  only  in  both  years. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
434  shares,  of  which  144  shares  were  sold  at  the  Stock  Ex- 
change and  290  shares  at  auction.  The  transactions  in 
trust  company  stocks  reach  a  total  of  188  shares.  A  lot 
of  100  shares  of  stock  of  the  Mercantile  National  Bank 
was  sold  at  138 %,  an  advance  of  20  points  over  the  price 
paid  at  the  last  previous  sale  in  March.  A  sale  of  3  shares 
of  stock  of  the  Trust  Co.  of  America,  the  first  public  sale 
of  the  stock  since  the  p'anic  last  October,  was  made  this 
week  at  275.  The  last  previous  sale  in  September  1907 
was  at  650. 

Shares.   BANKS — New  York.         Low.     High.  Close.      Last  prev.ous  sale. 

•134  Commerce,  Nat.  Bank  of-.    1651^    168J4  168J4   June     U08  —   168J4 

o35  Corn  Exchange  Bank.. .        310        326  326        June     1908—  32J 

28  Mechanics' Nat.  Bank 2401,    24)  5-s  24)5^   June     19)8—  238)4 

100  Mech.  &  Traders' Bank 65M      65M  65Ji   April     1906—   lOJ 

100  Mercantile  National  Bank-    138%    138^  138  %    Men.       1908—   118 

10  Merchants' National  Bank.    15)        150  15)       April     1908—   149 

10  Night  &  Day  Bank 258        258  258        

1  North  America,  Nat.  Bk.  of     60  6)  61        April     1908—     31 

16  Yorkvllle    Bank 400        400  400        

TRUST  COMPANIES—  New  York— 

4  Bowling  Green  Trust  Co...   326        326  326        Nov.     1907—   325 

175  Carnegie  Trust  Co 164        164  1,  164'8'   June     1908—   lO.P, 

6  Knickerbocker  Trust  Co..  .   305  Y2    305  H  305  H   April     190> —  341 

3  Trust  Co.  of  America 275        275  275        Sept.     1997—65) 

*  Sold  at  the  Stock  Exchange.  a  Of  this  amount  10  shades  w.  re  soil  at 
the  Stock  Exchange. 

— Action  towards  the  formation  of  a  local  national  cur- 
rency association  in  accordance  with  the  provisions  of  the 
Aldrich-Vreeland  Emergency  Currency  Bill,  was  taken  at  a 
meeting  of  national  bank  representatives  at  the  New  York 
Clearing  House  on  Tuesday.  The  meeting  was  held  in  re- 
sponse to  a  call  issued  last  week  by  ten  of  the  principal 
banks  of  the  city,  namely  the  National  City,  National  Bank 
of  Commerce,  First  National,  Hanover  National,  National 
Park,  Chase  National,  Chemical  National,  American  Ex- 
change National,  Fourth  National  and  the  Importers'  & 
Traders'  National.  Of  the  thirty  national  banks,  members 
of  the  Clearing  House,  to  which  the  invitation  had  been  sent , 
representatives  of  twenty-ei^lit  responded.  The  local  organ- 
ization is  to  be  known  as  the  National  Currency  Association 
of  the  City  of  New  York.  At  Tuesday's  meeting  the  following 
resolution  was  agreed  upon  for  adoption  by  the  directorate 
of  each  bank  uniting  to  form  the  new  organization: 
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Resolved,  That  the Bank  In  the  City  of  New  York  unite  with  otfur 

national  banking  associations  in  the  City  of  New  York  to  form  a  nationa1 
currency  association,  pursuant  to  the  provisions  of  an  Act  of  Congress 
approved  May  30  1908  and  entitled  "An  Act  to  amend  the  national  banking 
laws." 

Resolved,  That  the  President  or  any  Vice-President  of  this  bank  be  and 
they  are  hereby  authorized  and  directed  to  make  and  execute  on  behalf  of 
this  bank,  jointly  with  other  proposed  bank  members  of  such  national  cur- 
rency association,  the  certilicate  of  organization  thereof  required  to  be 
made  and  filed  with  the  Secretary  of  the  Treasury  of  the  United  States;  and 
to  do  and  perform  all  other  acts,  and  to  execute  any  other  papers  necessary 
or  convenient  to  perfect  the  organization  of  such  national  currency  associa- 
tion. 

Resolved,  That  the  Cashier  or  any  Assistant  Cashier  of  this  bank  be  and 
they  are  hereby  authorized  and  directed  to  make  and  deliver  certified 
copies  of  these  resolutions  under  the  seal  of  this  bank  for  use  in  connection 
with  such  organization. 

The  appointment  of  committees  on  organization  and 
nomination  took  place  at  the  meeting,  the  first  named  con- 
sisting of  A.  Barton  Hepburn,  President  of  the  Chase  Na- 
tional Bank,  Chairman;  Frank  A.  Vanderlip,  Vice-President 
of  the  National  City  Bank,  and  H.  P.  Davison,  Vice-Presi- 
dent of  the  First  National  Bank.  The  nominating  Com- 
mittee is  composed  of  Gates  W.  McGarrah,  President  of 
the  Mechanics'  National  Bank,  Chairman;  F.  B.  Schenck, 
President  of  the  Liberty  National  Bank;  R.  W.  Poor,  Presi- 
dent of  the  Garfield  National  Bank;  James  G.  Cannon,  Vice- 
President  of  the  Fourth  National  Bank,  and  Stuart  G. 
Nelson,   Vice-President  of  the  Seaboard  National  Bank. 

The  certificate  of  organization  of  the  association  is  as 
follows: 

"The  national  banking  associations  herein  named  and  who  have  executed 
this  certificate,  desiring  to  form  a  voluntary  association  to  be  designated 
as  a  national  currency  association,  pursuant  to  the  provisions  of  an  Act  of 
Congress  approved  May  30  1908,  and  entitled  "An  Act  to  amend  the  national 
banking  laws,"  hereby  make,  execute  and  file  this  certificate  for  that  pur- 
pose and  severally  certify  as  follows: 

First — The  names  of  the  banks  composing  the  proposed  national  currency 
association  are: 

Second — The  principal  place  of  business  of  the  proposed  national  currency 
association  Is  the  City  of  New  York,  In  the  State  of  New  York. 

Third — The  name  of  the  proposed  national  currency  association  is  the 
National  Currency  Association  of  the  City  of  New  York. 

Fourth — The  national  banking  associations  hereby  uniting  to  form  the 
proposed  national  currency  association  exceed  ten  In  number  and  have  an 
aggregate  capital  and  surplus  of  at  least  $5,000,000:  and  each  of  said  national 
banking  associations  is  located  in  the  City  of  New  York,  in  the  State  of  New 
York,  and  has  an  unimpaired  capital  and  a  surplus  of  not  less  than  20% 
and  Is  not  a  member  of  any  other  national  currency  association. 

Fifth — The  afTalrs  of  the  proposed  national  currency  association  shall  be 
managed  by  a  board  consisting  of  one  representative  from  each  bank 
member  thereof  and  such  representative  shall  be  either  the  President,  a 
Vice-President  or  the  Cashier  of  such  bank    member. 

Sixth — The  Board  of  Managers  who  shall  manage  the  affairs  of  the  pro- 
posed national  currency  association  for  the  first  year  and  until  their  succes- 
sors are  chosen  and  qualified  shall  consist  of  the  following  named  repre- 
sentatives of  the  bank  members  signing  this  certificate. 

— The  bankers  of  Washington,  D.  C,  voted  to  form  a 
national  currency  association  on  the  8th  inst.  and  pre- 
sented their  application  for  the  approval  of  the  Treasury 
Department  on  the  9th.  The  application  is  said  to  be  the 
first  to  be  made.  The  organization  will  be  composed  of 
the  eleven  members  of  the  Washington  Clearing-House 
Association. 

— The  American  Bankers'  Association  has  published  in 
pamphlet  form  an  abstract  of  the  minutes  of  the  meeting 
of  the  Executive  Council  held  at  Lakewood  on  May  5.  The 
reports  of  the  various  sections  and  committees  are  also  in- 
corporated, making  the  document  very  useful. 

— In  a  letter  to  L.  L.  Gillespie,  of  the  Equitable  Trust  Co. 
of  New  York,  and  a  member  of  the  Executive  Committee 
of  the  Trust  Company  Section  of  the  American  Bankers' 
Association,  H.  P.  Mcintosh,  Chairman  of  the  Committee, 
reports  that  101  trust  companies  joined  the  Section  during 
the  year  ending  May  1  1908,  as  compared  with  93  new 
members  joining  during  the  preceding  year  of  greater 
general  prosperity.  On  May  1st  there  were  883  members, 
paying  annual  dues  of  $22,617  50,  and  with  combined 
resources  of  three  and  a  half  billions.  At  the  convention* 
of  the  American  Bankers'  Association  to  be  held  in  Denver 
the  week  of  Sept.  28th,  the  trust  companies  will  devote 
an  entire  day  (the  29th)  to  the  transaction  of  matters  of 
interest  to  the  Section. 

— The  National  Copper  Bank  of  this  city,  which  recently 
applied  for  membership  in  the  New  York  Clearing  House 
Association,   was  admitted  this  week. 

— The  directors  of  the  Lawyers'  Title  Insurance  &  Trust 
Co.  of  this  city  have  passed  a  resolution  making  the  dates 
for  the  payment  of  dividends  hereafter  Jan.  1,  April  1,  July  1 
and  Oct.  1  to  conform  with  the  fiscal  year  of  the  company. 
Payments  previously  were  quarterly, commencing  with  Feb.l, 
the  last  payment  being  3%  May  1  1908.  In  adjustment  a 
dividend  of  $80, 000, or  at  the  rate  of  12%  per  annum  for  the 
months  of  May  and  June,  was  declared,  payable  July  1. 

— A  quarterly  dividend  of  2y2%  was  declared  this  week 
by  the  directors  of  the  Coal  &  Iron  National  Bank,  this  city, 
payable  July  1.  This  is  an  increase  of  1%  in  the  quarterly 
distribution  and  places  the  stock  on  a  10%  per  annum  basis. 


— The  decision  of  the  Appellate  Division  of  the  Supreme 
Court  reducing  the  fees  of  the  three  receivers  of  the  Knicker- 
bocker Trust  Co.  from  $75,000  to  $20,000  each,  referred 
to  last  week,  also  reduced  the  allowance  of  the  three  attor- 
neys representing  the  receivers  from  a  total  of  $75,000  to 
$20,000— or  from  $25,000  to  $6,666  each.  The  entire 
receivership  allowances  are  thus  brought  down  from  $300,000 
to  $80,000. 

— The  Sherman  National  Bank  of  this  city,  in  its  statement 
for  May  14 — six  months  after  it  began  business — reports 
deposits  of  $821,308  and  total  resources  of  $1,214,916. 
The  bank  opened  on  November  6  last  with  $200,000  capital 
and  $50,000  surplus.  It  is  located  in  Astor  Court,  18-20 
West  34th  Street.  Edward  C.  Smith,  ex-Governor  of 
Vermont,  is  President,  William  H.  Maclay  is  Vice-President 
and  Charles  G.   Colyer  is  Cashier. 

— Leo  Schlesinger  has  been  appointed  receiver  in  supple- 
mentary proceedings  for  Robert  Maclay  and  Harold  H. 
Weeks,  of  the  Stock  Exchange  firm  of  Robert  Maclay  & 
Co.,  which  failed  on  January  13  1908.  The  proceedings 
were  instituted  by  the  Italian- American  Trust  Co.,  which 
is  reported  to  have  obtained  a  judgment  against  the  mem- 
bers   for    $100,843. 

— George  N.  Hartmann  has  been  elected  Secretary  of  the 
Metropolitan  Trust  Co.  of  this  city,  to  take  the  place  of 
Jacob  C.  Klinck,  who  has  been  chosen  Vice-President  of 
the  reorganized  Williamsburgh  Trust  Co.  of  Brooklyn 
Borough. 

— The  declaration  of  a  dividend  in  liquidation  of  $20 
per  share  to  the  stockholders  of  the  Beaver  National  Bank 
of  this  city,  payable  on  the  16th  and  17th  inst.,  is  announced. 
The  institution  had  a  capital  of  $200,000.  It  was  placed 
in  voluntary  liquidation  in  January.  George  Mercer  Jr. 
and  William  E.  McReynolds  are  the  liquidating  trustees. 

— The  Stock  Exchange  seat  of  E.  B.  Havens, of  the  failed 
firm  of  E.  B.  Havens  &  Co.,  is  reported  to  have  been  trans- 
ferred to  Arthur  A.  Zucker.  The  firm  assigned  on  May  22 
1908.  With  the  recent  refusal  of  the  Exchange  authorities 
to  grant  it  an  extension  of  time  in  which  to  settle  its  obliga- 
tions, a  notice  was  sent  by  the  firm  to  its  creditors  asking 
them  to  accept  a  dividend  and  name  a  trustee  to  collect  its 
outstanding  claims. 

— The  reorganized  Williamsburgh  Trust  Co.  of  Brooklyn 
Borough  opened  its  doors  at  its  main  office  and  branches 
on  Monday,  under  the  presidency  of  Bray  ton  Ives,  President 
of  the  Metropolitan  Trust  Co.  of  this  city.  The  company's 
rehabilitation  was  made  possible  through  the  assistance 
of  the  latter  institution,  which  advanced  it  $1,500,000. 
thereby  placing  it  in  a  position  to  pay  its  depositors  in  full 
with  its  reopening.  Pending  the  repayment  of  the  loan, 
it  is  understood  that  its  affairs  are  to  be  administered  by 
a  board  of  trustees  composed  of  Bray  ton  Ives,  J.  Edward 
Simmons  and  William  N.  Dyckman.  The  company  closed 
its  doors  on  October  25  1907,  at  the  time  of  the  suspension 
of  some  five  other  local  institutions,  all  of  which,  with  the 
exception  of  the  Brooklyn  Bank,  have  since  resumed.  The 
institution  has  been  permitted  to  open  a  branch  at  Broad- 
way and  Stockton  Street,  Brooklyn,  this  taking  the  place 
of  its  Myrtle  Avenue  branch,  purchased  at  auction  last 
March  by  the  Corn  Exchange  Bank.  The  company  also 
has  a  branch  at  319  Fulton  Street.  Its  main  offices  are 
located  at  the  Williamsburgh  Bridge  plaza.  Jacob  C. 
Klinck,  heretofore  Secretary  of  the  Metropolitan  Trust  Co., 
has  been  elected  Vice-President  of  the  Williamsburgh  Trust; 
Willard  P.  Reid  and  John  H.  Scheidt  are  also  Vice-Presi- 
dents of  the  institution,  and  F.  H.  Hurdman  is  Secretary. 

— Frank  A.  Phillips  has  been  appointed  Cashier  of  the 
Lambertville  National  Bank  of  Lambertville,  N.  J.,  succeed- 
ing Isaiah  P.  Smith,  who  resigned  June  1.  James  S.  Studdi- 
ford  has  replaced  Mr.  Phillips  as  Assistant  Cashier. 

— The  Bristol  Trust  Co.  of  Bristol,  Conn.,  has  issued 
invitations  to  the  opening  of  its  new  banking  house,  corner 
Main  Street  and  Riverside  Avenue,  on  Saturday  afternoon 
next,  the  20th  inst.,  between  one  and  six  o'clock. 

— The  stockholders  of  the  Rhode  Island  Hospital  Trust 
Co. of  Providence,  at  a  meeting  on  Tuesday,  voted  to  accept 
the  amendment  to  the  charter  of  the  institution  passed 
by  the  recent  session  of  the  General  Assembly.     The  princi- 
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pal  change,  it  is  said,  gives  the  company  authority  to  in- 
crease its  capital  from  $1,000,000  to  $5,000,000.  It  is 
the  intention,  however,  to  increase  the  amount  to  but 
$2,000,000  at  the  present  time. 

—William  S.  B.  Stevens  has  been  chosen  to  succeed 
George  H.  Perkins, resigned,  as  Cashier  of  the  National  Union 
Bank  of  Boston.  Mr.  Stevens  had  held  the  post  of  Assist- 
ant Cashier. 

—The  transfer  of  the  assets  of  the  Consolidation  National 
Bank  of  Philadelphia  to  the  Union  National  Bank,  in  accord- 
ance with  the  plan  referred  to  here  on  May  9,  took  place  on 
Saturday  last,  with  the  ratification  of  the  proposition  on 
that  day  by  the  stockholders  of  the  first-named  institution. 
Under  the  arrangement,  the  Union  National  pays  $40  per 
$30  share  for  the  stock  of  the  Consolidation  National  Bank, 
which  has  a  capital  of  $300,000.  The  Union  National  has 
a  capital  of  $500,000.  A  statement  issued  on  Monday,  fol- 
lowing the  completion  of  the  merger,  showed  its  deposits  to  be 
$5,669,514  and  its  total  resources  $7,585,847.  W.  H- 
Carpenter  continues  as  President  of  the  bank.  Albert 
E.  Fletcher,  formerly  Cashier,  has  been  appointed  Second 
Vice-President;  Louis  N.  Spielberger  and  F.  C.  Hansel, 
respectively  Cashier  and  Assistant  Cashier  of  the  Consoli- 
dation National,  have  been  appointed  to  similar  positions 
with  the  Union  National.  Horace  T.  Potts,  President  of 
the  Consolidation  National,  together  with  other  members 
of  the  board  of  the  latter,  are  to  become  directors  of  the 
Union  National. 

— A  movement  to  organize  the  Luzerne  County  National 
Bank  of  Wilkes-Barre,  Pa.,  has  received  the  approval  of  the 
Comptroller  of  the  Currency.  The  institution  is  to  have  a 
capital  of  $400,000.  John  B.  Yeager,  W.  C.  Shepherd, 
Christian  Walter,  Louis  Tisch,  John  Williamson  and  B.  F. 
Mahoney  are  interested. 

— A.  G.  Clapham  has  been  replaced  as  Cashier  of  the 
National  City  Bank  of  Washington,  D.  C,  by  Edward  S. 
Munford.  Mr.  Munford  also  continues  as  Vice-President  of  the 
institution.  Mr.  Clapham  has  become  Third  Vice-President 
of  the  Commercial  National  Bank  of  Washington. 

— Directors  of  the  Corn  Exchange  National  Bank  of 
Chicago  have  declared  the  regular  quarterly  dividend  of 
3%,  payable  July  1  to  stockholders  of  record  June  3. 

— At  the  meeting  of  the  directors  of  the  Northern  Trust 
Co.  of  Chicago  on  Tuesday,  Richard  M.  Hanson,  for  many 
years  connected  with  the  Savings  Department,  was  elected 
Assistant  Cashier. 

— The  text  of  the  new  currency  law  has  been  printed  in 
pamphlet  form  by  the  Commercial  National  Bank  of  Chicago. 

— George  M.  Reynolds,  President  of  the  Continenetal 
National  Bank  of  Chicago  and  Vice-President  of  the  Ameri- 
can Bankers'  Association,  together  with  his  wife  and  young 
son,  sail  on  the  "Lusitania"  next  Wednesday  for  a  three- 
month's  trip  abroad.  They  will  make  a  general  tour  of 
Great   Britain   and   the   Continent. 

James  B.  Forgan,  President  of  the  First  National  Bank 
of  Chicago  and  family,  will  sail  on  the  18th  to  be  absent 
about  two  months.  Messrs.  Forgan  and  Reynolds  will 
probably  meet  somewhere  in  Europe  and  travel  for  awhil% 
together.  Both  expect  to  arrive  home  in  time  to  attend 
♦  he  American  Bankers'  Association  convention  at  Denver. 

— An  elaborate  and  comprehensive  answer  to  the  conten- 
t  ions  of  advocates  of  the  guaranty  of  national  bank  deposits 
is  contained  in  the  speech  delivered  by  James  B.  Forgan, 
President  of  the  First  National  Bank  of  Chicago,  before 
Group  2  of  the  Illinois  Bankers'  Association  at  Peoria  on 
Thursday.  Mr.  Forgan's  remarks  are  available"  in  pam- 
phlet form . 

— The  National  Bank  of  the  Republic,  Chicago,  has  de- 
clared its  usual  quarterly  dividend  of  2%,  payable  July  1  to 
stockholders  of  record  June  30. 

— Directors  of  the  Colonial  Trust  &  Savings  Bank,  Chi- 
cago, have  declared  the  regular  quarterly  dividend  of  2% 
and  an  extra  dividend  of  one-half  of  1%  on  the  capital  stock, 
payable  July  1  to  stockholders  of  record  June  26. 

— Two  of  the  leading  banks  of  Minneapolis — the  Northwest- 
ern National  and  the  National  Bank  of  Commerce — entered 
nto  a  consolidation  this  week,  their  directors  having  ap- 


proved the  merger  on  Monday.  The  combined  business 
is  now  conducted  by  the  Northwestern  National,  which 
will  increase  its  capital  from  $1,000,000  to  $2,000,000. 
The  enlarged  bank  will  have  a  surplus  also  of  $2,000,000. 
The  National  Bank  of  Commerce  will  liquidate.  The  insti- 
tution was  established  in  1884;  it  has  a  capital  of  $1,000,000 
and  deposits  (May  14)  of  $6,637,593.  Its  President,  S.  A. 
Harris,  retires  from  active  business,  but  becomes  a  director  in 
the  Northwestern  National.  F.  E.  Kenaston,  Vice-President 
of  the  National  Bank  of  Commerce,  also  becomes  a  member  of 
the  board  of  the  Northwestern.  A.  A.  Crane,  likewise  a  Vice- 
Presidentpf  the  Commerce,  will  be  identified  with  the  North- 
western as  a  Vice-President.  Joseph  Chapman  Jr.,  hereto- 
fore Cashier  of  the  latter  institution,  has  been  elected  one  of 
its  Vice-Presidents,  Frank  E.  Holton,  Assistant  Cashier, 
becoming  Cashier.  The  entire  official  staff  of  the  Northwest- 
ern under  the  consolidation  is  as  follows:  President,  William  H. 
Dunwoody ;  Vice-Presidents,  M .B .Koon,  E.  W.  Decker ,' Joseph 
Chapman  Jr.  and  A.  A.  Crane;  Cashier,  Frank  E.  Holton; 
Assistant  Cashiers,  C.  W.  Farwell,  R.  E.  Macgregor,  W.  F. 
McLane,  S.  S.  Cook  and  I.  F.  Cotton.  The  deposits  of  the 
combined  institution  will  be  about  $19,000,000. 

— The  Commercial  National  Bank  of  Detroit,  which  was 
lately  consolidated  with  the  First  National  Bank,  was  placed 
in  voluntary  liquidation  on  the  1st  inst. 

— The  National  Bank  of  Commerce,  Detroit,  which  began 
business  on  June  1  1907,  at  the  close  of  its  first  fiscal  year 
reports  deposits  of  $3,163,298  and  total  resources  of  $4,530,- 
756.  Since  Jan.  1  the  addition  to  deposits  has  been  about 
$1,244,000.  The  institution  started  with  a  capital  of  $750,- 
000  and  surplus  of  $150,000.  It  has  undivided  profits  of 
$31,569.  Richard  P.  Joy,  formerly  City  Comptroller,  is 
President  of  the  bank  and  Henry  H.  Sanger  is  Cashier. 

— The  United  States  National  Bank  has  been  organized 
in  Superior,  Wis.,  as  a  conversion  of  the  Union  Commercial 
&  Savings  Bank.  The  officers  of  the  reorganized  bank  are: 
T.  L.  Beiseker,  President;  Peter  Eimon,  Vice-President; 
A.J.  Wentzel,  Cashier,  and  T.  P.  Bruden,  Assistant  Cashier. 
The  capital  is  $100,000. 

— The  Globe  National  Bank  of  Globe,  Ariz.,  which  was 
placed  in  charge  of  a  receiver  on  Nov.  8  1907,  resumed 
business  on  May  23.  The  bank  has  been  reorganized  under 
the  following  management:  Dr.  W.  A.  Holt,  President;  E.  M. 
White  and  P.  Rose,  Vice-Presidents,  and  A.  G.  Smith,  Cash- 
ier.    The  institution  has  a  capital  of  $50,000. 

— At  the  annual  convention  of  the  Georgia  Bankers' Asso- 
ciation this  week,  L.  P.  Hillyer  in  his  report  as  Secretary, 
reverted  to  the  panic  of  1907,  which  he  declared  affected 
the  Georgia  banks  as  lightly,  perhaps,  as  the  banks  of  any 
State  in  the  Union.  Mr.  Hillyer  stated  that  for  the  year 
1907  only  two  failures  of  State  banks  in  Georgia  were  re- 
ported by  the  State  Treasurer,  the  Neal  Bank  of  Atlanta 
and  the  Exchange  Bank  of  Macon.  As  the  last-named, 
however,  closed  its  doors  some  time  before  the  panic,  the 
Neal  Bank  was  the  sole  weak  spot  developed  by  the  panic. 
With  reference  to  the  failures  of  national  banks  in  the 
State,  Mr.  Hillyer  submitted  a  letter  from  Deputy  and 
Acting  Comptroller  T.  P.  Kane,  dated  June  6  1908,  assert- 
ing that  there  had  been  no  failures  of  Federal  institutions 
in  Georgia  subsequent  to  May  16  1904,  when  the  First 
National  Bank  of  Macon  suspended  payment.  The  affairs 
of  that  bank  were  finally  closed  on  May  12  1906,  the  claims 
of  its  creditors  having  been  paid  in  full  with  interest.  Mr. 
Hillyer  well  says  the  record  is  a  magnificent  one. 

— Francis  A.  Drew  was  elected  President  of  the  Grand 
Avenue  Bank  of  St.  Louis  at  a  meeting  of  the  directors  on 
May  28,  to  succeed  E.  E.  Magill,  resigned.  The  institution 
has  arranged  to  take  over  the  assets  of  the  Olive  Street 
Bank  of  St.  Louis,  which  closed  its  doors  on  April  9.  The 
plan,  which  provides  for  the  immediate  payment  in  full  of 
the  demand  deposits  of  the  suspended  bank,  has  been 
approved  by  Secretary  of  State  John  E.  Swanger. 

— The  Union  Savings  Bank  &  Trust  Co.  of  Memphis,  Tenn., 
has  filed  an  amendment  to  its  charter  increasing  its  capital 
from  $12,500  to  $50,000. 

— At  the  annual  gathering  of  the  Texas  Bankers'  Associa- 
tion at  Fort  Worth,  on  the  4th,  5th  and  6th  inst.,  a  resolu- 
tion   indorsing    the    movement    of    the    Texas    Commercial 
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Secretaries'  Association  for  "fewer  and  better  laws"  was 
adopted.  The  resolution  was  offered  by  Judge  George  W. 
Armstrong,  who  explained  that  the  ends  sought  by  the  asso- 
ciation in  its  campaign  were  two-fold:  to  get  better  legis- 
lators and  fewer  and  better  laws.  The  bankers  also  passed 
a  resolution  calling  for  a  vote  by  mail,  instead  of  on  the  floor, 
on  the  subject  of  the  guaranty  of  deposits.  This  resolution 
was  offered  by  J.  A.  Pondrom  of  Texarkana  as  a  substitute 
for  one  submitted  by  Judge  O.  E.  Dunlap  of  Waxahachie 
asking  for  a  vote  on  the  question  at  the  meeting.  The  re- 
port of  Chairman  Wells,  advocating  a  negotiable  instru- 
ments Act,  and  referring  to  the  recommendation  of  the  re- 
tiring President,  Edwin  Chamberlain,  urging  action  toward 
uniform  classification,  and  favoring  the  appointment  of  a 
committee  to  co-operate  with  the  American  Bankers'  Asso- 
ciation, was  also  adopted.  The  bankers  will  make  their  cus- 
tomary annual  tour  in  July,  starting  from  Dallas  on  the 
9th  of  that  month  and  concluding  at  Chicago  on  July  18. 
They  will  visit  Kansas  City,  Mo.,  St.  Joseph,  Omaha,  Sioux 
City,  Minneapolis,  St.  Paul,  Superior,  Duluth,  Sault  Ste. 
Marie  and  Mackinac  Island.  The  officers  of  the  association 
for  the  ensuing  year  are:  President,  T.  C.  Yantis,  President 
of  the  Brown  wood  National  Bank  of  Brown  wood;  Secre- 
tary (re-elected),  J.  W.  Hoopes,  Vice-President  of  the  Austin 
National  Bank  of  Austin;  and  Treasurer,  T.  W.  Slack, 
Cashier  of  the  First  National  Bank  of  Fort  Worth. 


English  Financial  Markets  —Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Mon. 


Sal. 


Week  ending  June  12. 

Silver,  per  oz d 

Consols,  new  ,2%  per  cents. 

For  account . 

French  Rentes  fin  Paris)_fr. 
Russian  Imperial  4s 

do    do     new  5s . 

Amalgamated  Copper  Co.-- 

SAnaeonda  Mining  Co 

Atchison  Topeka  &  Santa  Fe. 

Preferred    

Baltimore  &  Ohio 

Preferred   

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Great  Western 

Chicago  Milw.  &  St.  Paul-.. 
Denver  &  Rio  Grande,  com. 

Preferred   

Erie,  common ...      q 

First  preferred i- 

Second   preferred fe! 

Illinois  Central g 

Louisville  &  Nashville m 

Mexican  Central .__      H 

Missouri  Kans.  &  Tex.,  com.       m 

Preferred   £ 

National  RR.  of  Mexico C 

N.  Y.  Central  &  Hud.  Riv-.  ^ 
N.  Y.  Ontario  &  Western...  5 
Norfolk  &  Western,  common     a 

Preferred   m 

Northern  Pacific .      2 

oPennsyl  vania a 

aReading  Co ___ 

aFlrst  Preferred . 

aSecond  Preferred 

R  ock  Island  Co- 

Southern  Pacific ... 

Southern  Railway,  common 

Preferred   

Union  Pacific,  common 

Preferred   

U.  S.  Steel  Corporation,  com 

Preferred   - 

Wabash-- . 

Preferred   

Extended  4s 


a  Price   per  share.     6  £  sterling 


Tucs.        Wed. 
24  7-16    24% 

88  v  87% 

881-16  87  11-16 


a 

o 

x 


95.02 

88  i , 

96  % 

6s  % 

8', 

83% 
94  % 
904 

88 
if,:;:, 

46  M 

7% 

137% 

-''■'-. 

67 

23 

42 

28'  2 
136 

111% 

16% 
28% 
63  % 
53 
106% 
41% 
71 
81 

140% 

62' J 

58% 

42% 

42% 

18% 

88% 

18)4 

47 
150% 

85 

38% 
104% 

12 

24% 

56% 


95.10 
88 
95% 

(i,S  I  j 

8% 

S3  ; < 

94  y2 

91% 

88 
164 

45% 
7 
138 

26% 

67% 

23 

41% 

28% 
135 
111 

1634 

28% 

63% 

53 
107 

41% 

71 

81 
140% 

62', 

58  !^ 

42% 

42% 

18 

89% 

18 

47 
151% 

85 

38% 
104% 

12 

24% 

54% 


Thins.       Frl. 

24%       ■    24% 

87  11-16  87% 
87%  87  7-16 
95.10        95.30 

87%  88 


95  \ 

96 

69% 

69% 

9 

8% 

83% 

82% 

94% 

91'  . 

91  i4 

92',, 

88 

88 

164% 

162'  ■ 

46 

46 

7 

7 

138% 

136 

26% 

26% 

67 

67 

23% 

20 'j 

42 

39 

29 

29 

135 

135 

111% 

111 

16% 

16% 

28 12 

28', 

63% 

«»:: ', 

53 

52% 

107 

106 

41% 

41% 

71 

71 

81 

81 

141 

141 

62% 

62% 

58% 

58 

42% 

42% 

42% 

42% 

18 

17% 

89 

c86% 

17% 

17% 

47 

47 

151% 

148% 

85 

85 

39 

37% 

104% 

104 

12 

12 

25 

25 

56 

55% 

c  ex-dlvldend . 


©ommcvcUtl  and  ^isccUaucaus^curs 

Breadstuffs  Figures  Brought  from  Page  1480.— The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Chicago 

Milwaukee-  - 

Duluth- 

Minneapolis. 
Toledo --_-- 

Detroit. 

Cleveland. -- 
St.  Louis--- 
Peoria  --_-- 
Kansas  City. 

Tot.wk.'08 
Same  wk.  '07 
Same  wk.  '06 

Since  Aug.  1 
1907-08.-- 
1906-07--- 
1905-06.-- 


Flour. 

bblsAWMs. 

146,073 

60,550 

92,750 


3,800 

1,218 

49,120 

14,700 


368,211 
401,816 
373,873 


15,922,196 
18,263,370 
17,793.497 


Wheat. 


bush.  60  lbs 

81.33S 

173.000 

326,894 

945,360 

67,200 

19.824 

11,561 

205,802 

16,000 

383,250 

2,230,229 
3,201,272 
1,881,359 


195,982,201 
217,823.902 
208,088,551 


Corn . 

Oats. 

Barley. 
bushASlbs. 

Rye. 

bush.  56  lbs. 

bush.  32  lbs. 

bu.  56  lbs. 

1,479,949 

1.018,500 

297,100 

12,000 

65,000 

168,000 

223,200 

12,600 

15,187 

1,958 

79,120 

133,230 

74,620 

18,770 

72,300 

34,500 

17.678 

38,640 

51,401 

67,537 

1,314 

839.675 

512,000 

18,200 

247,500 

144.000 

27,000 

2,000 

134,600 

99.000 



— 

_- 

. .■ 

2,987,223 

2,230,594 

643,392 

45,370 

8,258,284 

2,622,128 

403,016 

379,440 

5,164,259 

3,632,998 

456,265 

25,468 

■ 





— — 

161,097,3S9 

167,414.709 

58,928,353 

6.277,117 

185,488,592 

180,363,734 

64,033,617 

447,451 

165,755,730 

200,551,144 

71,901,851 

7,330,036 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  6  1908  follow: 


Receipts  at — 


Boston 

Portland,  Me--.- 
Philadelphia  ..... 

Baltimore 

Richmond .-. 

New  Orleans  * 

Newport  News 

Norfolk 

Galveston 

Mobile . 

Montreal--. 


Flour, 

Wheat, 

Corn, 

Oats, 

Barley, 

Rye 

bbls. 

bush . 

bush. 

bush. 

bush. 

149,199 

457.000 

163,400 

444.500 

37,200 

8, 775* 

34,572 

193,950 

6,815 

104,695 

1,764 

92,546 

65,262 

337,107 

24,976 

96,567 

3,000 

1,606 

43,176 

152,471 

26,109 

60,871 

2,491 

3,690 

22,442 

14,956 

13,014 

14.721 

3,385 

16,443 

44,500 

78,500 

----- 

-•_-- 

----- 





6,000 

• 

2,834 

8,000 

-  -  " 

23,418 

1,257,913 

19,873 

27,025 

62,746 

----- 

Total  week. 358,464     2,519,429        308,689        825,172     102  946  12  872 

Week  1907_ 395,308     1,891.132        853,499     1,416.921       36  400  36  102 

SinceJan.  1  1908--7.720.652  31,826,490  25,890,877   18,239,9012  30'  184  12^5425 

SlnceJan.  11907.  .8,711,313  37,803,792  53,325,934   24,063,3892,462,211  916,'990 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  norts 
on  through  bills  of  lading.  ' 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  6  1908  are  shown  in  the  annexed  statement: 

Wheat, 

Exports  pom —  bush. 

New  York. 654,148 

Portland,  Me 92,546 

Boston 184,965 

Philadelphia 265,093 

Baltimore. 48,000 

New  Orleans 

Newport  News.- -      

Galveston. 

Mobile 

Montreal 1 ,295,897 

Norfolk. 


Corn, 

Flour, 

Oats, 

Rye, 

Peas, 

Barley 

bush. 

bbls. 

bush. 

bush. 

bush. 

bush . 

117,261 

57,057 

6,420 

6,906 

75 

1.764 

42,816 

9,621 



34,515 

1,200 

22.324 

400 

10,071 

8,817 

297 

468 

3,385 



7,143 



s.ooo 

2,834 



50,764 

21.766 

-  -  _- 

9.311 

16,443 



--.-. 

----- 



Total  week 2,540,649      230,112   185,669          7,117       6  906       9  sll  <!4q 

Week  1907 2,306,331   1,159,787  314,917      374,689     42,628     4L257  32,121 

The  destination  of  these  exports  for  the  week  and  since 
July   1    1907  is  as   below: 


Week 
Exports  for  week  and   June  6 . 
since  July  1  to —  bbls. 

United  Kingdom.-  - 104,645 

Continent. 47.932 

So.  &  Cent.  Amer-.    16.667 

West  Indies 15,012 

Brit.  No.  Am.  Cols.      1,400 
Other  countries 13 


Since 

vy 

July  1 

Week 

1907. 

June  6. 

bbls. 

bush. 

6,178,043 

1,625,064 

2,396,312 

906,  (63 

716,969 

1,285,857 

79.618 

253,438 

9,122 

Corn 

Since 

Week  July  1 

June  6.  1907. 

bush.  bush. 

119.405  20.912,375 

86,830  23,263,720 

3,091         203,836 

19,644      1,345,500 

78,381 

92,972        1,142  30.8.58 


Since 

Jul//  I 

1907. 

bush. 

59.120,607 

47,890,830 

399,497 

19,607 


Total. 185,669   10,910,237   2,540,649   107,523,513   230  11''  45  834  670 

lotal   1906-07-.-. 314,917  10.770,374  2,300,331     SsioOo^O  1159787  KS 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  6  1908  and  since  July  1  in  1907-08  and  1906-07 
are  shown  in  the  following: 


Wheat. 

Corn . 

Exports. 

1907-08. 

1906-07. 

Since 
July  1. 

1907-08. 

1906-07. 

Week 
June  6. 

Since 
July  1. 

Week 
June  6. 

Bushels. 

318.000 

238,000 

901,000 

2,770,000 

4,227,000 

Since 
July  1. 

Bushels. 
45,281,000 
25,564,000 
47,608,000 
57,517,000 

175,970,000 

Since 
July  1. 

North  Amer. 

Russian 

Danublan  -. 
Argentine  -  - 
Australian   _ 
Oth.countr's. 

Bushels. 

4,740.000 

1,152,000 

184,000 

3,256,000 

104,000 

152,000 

9,588,000 

Bushels. 

192,195,000 
61,056,000 
26,363,000 

113,463,000 
16,068,000 
24.340,000 

433,485,000 

Bushels. 
157,386,000 
88,360,000 
65,592,000 
97,712,000 
20,808,000 
29,040,000 

458,898,000 

Bushels. 
67,392,000 
18.079,000 
25,848,000 
Mi.091,000 

Total 

191,410,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 


United 
Kingdom.    Continent 


June  6 1908- 
May  30  1908- 
June    8  1907- 


Bushels. 
23,120,000 
22,720,000 
28,920,000 


Bushels. 
15,120,000 
15,440,000 
19,720,000 


Total. 

Bushels. 
38,240,000 
38,160,000 
48,640,000 


Corn. 


United 
Kingdom.    Continent 


Bushels. 
7,310,000 
7,310,000 
5,520,000 


Bushels. 
9,095,000 
9,095,000 
5,160,000 


Total. 

Bushels. 
16,405,000 
16,405,000 
10,680,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  6  1908  was  as  follows: 


New  York 

afloat. 

Boston 

Philadelphia .__'_ 

Baltimore 

New  Orleans 

Galveston 

Montreal . 

Buffalo 1  "  i 

Toledo 

Detroit- 

Chicago 4 

Milwaukee 

Fort  William ".   "_   i 

Port  Arthur '__    i 

Duluth 2 

Minneapolis ~_~_  3 

St.  Louis 

Kansas  City '_ 

Peoria  _ ~ 

Indianapolis 1 

On  Lakes ~  1 

On  Canal  and  River  '.'. 


Wheat, 

Corn, 

bush. 

bush. 

975.000 

97,000 

32,000 

322,000 

11,000 

384,000 

4.000 

391,000 

136,000 

83,000 

72,000 

10,000 

503,000 

16,000 

,916,000 

516,000 

228,000 

111,000 

142,000 

81,000 

,063,000 

1,890,000 

237,000 

33,000 

,611,000 

,433.000 

,915,000 

,390,000 

6,000 

278,000 

40,000 

747,000 

9,000 

7,000 

12,000 

158,000 

29,000 

.330,000 

427,000 

143,000 

Oats, 

bush. 

565,000 


13,000 

84,000 

133,000 

131,000 

108,000 

1,077,000 

145,000 

29,000 

3,222,000 

42,000 


Rye. 
bush, 
5,000 


11,000 


71,000 

1,000 

11,000 

106,000 


Barley 

bush 

63,000 


78.000 
240,000 


202,000 


Total  June  6  1908- 
Total  May  30  1908. 
Total  June  8  1907. 
Total  June  9  1906 
Total  June  10  1905. 
Total  June  11  1904. 
Total  June  13  1903- 


-21,277,000 
-22,818,000 
-49,117,000 
-29,783,000 
-18,166,000 
-18,475,000 
-20,004,000 


52,000 
185.000 
106,000 

11,000 
307,000 

24,000 
138,000 
182,000 

6,554,000 
8,385,000 
10,153,000 
8,198.000 
7,338,000 
5,378,000 
4,067,000 


30,000 

21,000 

1,000 


257,000 
261,000 
503,000 
1,525,000 
875,000 
888,000 
670,000 


217,000 

570,000 

17.000 


1,387,000 

1,543,000 

965,000 

938,000 

1,007.000 

1.618,000 

582,000 
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STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  June  1  1907  will 
be  found  in  our  issue  of  June  15  1907,  page  1409. 

Slock  of  Money  June  1  1908. Money  in  Circulation 

in  United          Held  in  June  1  June  i 

States.           Treasury.  1908.  1907. 

$                        $  $  $ 

Gold  coin  and  bullion *1, 616,013.933   171,662,303  618,620,761  695,680,258 

<.rOkl  .certificates     42,022.380  783,708,489  630,635,409 

.Standard  silver  dollars 563,179,982     11,022,651  78,103.331  82,083,942 

,SUv»r  certificates       17,385,516  456,668,484  470,459,252 

Subsidiary  silver. 143,538,263     22,155,411  121.382,852  121.726.527 

Treasury  notes  of  1890 5.070.000             16,101  5,053.899  6.066.780 

United  States  notes. 346.681.016     11,488,742  335.192.274  343,100,193 

National  bank  notes 698,449,517     60,997,318  637,452,199  590,030,208 

Total         -    -- ...3,372,932,711  336,750,422  3,036,182,289  2,939,782,569 

Population  of  the  United  States  June  1  1908  estimated  at  87,377.000;  circulation 
per  capita,  $34  75. 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  $135,000,000. 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
,  By  Messrs.  Adrian  H.  Muller  &  Son: 
Bon  is 


$500  Arion    Society    2d    Mtge 

5s  1917,  A  &  O $210 

20  000  New  Amsterdam  Gas  Co.' 

1st  Cons.  5s,  1948,. J.  &J.   94% 
300  Rochester   Ry.    &   Light 

Co.  5s.  1954 95  M 

1,000  Chic.  &  Gt.West.  Term. 

1st  M.  5s.  1936,  J.  &  D.102M 

1,000  Cin.  Rich.  &  Ft.  Wayne 

RR.  1st  7s,  1921.  J.  &  D  119K 

5,000  La  France  Copper  Co.  1st 
6S,  1932,  J.  &..T,.Jan.'08 
couoons  on.      With   100 
pref.   and   200   com.   as 

a    bonus $1,500    lot. 

200,000  Newfoundland     Syndi- 
cate  10-yr.   coll.  Tr.    &_ 
convert.    7s 710 

m  Stocks. 

16  Yorkville    Bank 400 

3  Trust  Co.  of  America 2.5 

9,015-10,000  Pat.  &  Passaic  G. 

&  Elec.  Co.  Stock  Serin.    66 

ICent.Pk.N— &.E.Riv.RR82 

11  77-100  Roche  ter  Land  Co. $300 


Bonds. 
28  Mechanics*  Nat.   Bank.. 

240K-240K 

100  Mechanics'  &  Trad.  Bk-   65  K 

6  Knickerbocker  Trust  Co. 305 K 

100  Mercantile   Nat.    Bank. .1385^ 

50  Big  Stone  G.  &  Powell's 

Valley  Ry $15  lot. 

100  United  Gas    Lt.  &  Fuel 
of  Sandv  Hill  &  Ft.  Ed- 
ward,    N.     Y $305  lot. 

35  Corn    Ex.    Bk 323M-326 

4  Howling  Green  Tr.    Co._326 
10  Merchants  Nat.  Bank..  .150 
1  Nat.  Bk.  of  No.  America.   60 
600  Decker  Electrical  Mfg.  Co. 

$  1    per    sh . 
100  Iron  Steamboat  Co,   $10 

each $119  lot. 

10  Night  &  Day  Bk.  of  N.Y.258 
Id  Federal  Gas  Co.  (Penn.)  ] 
1,000  Fairmt    Manning.    RR.  } 

of  W.  Va.  bond J100  lot 

175  Carnegie  Trust   Co.  .164-164  '  s 
300  N.  J.  Term.  Dock  &  Impt. 

Co $1,300  lot. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe.  pre;.  (No.  20) 

Atlantic  Coast  Lino  RR  -  -  - 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  <St  Maine,  com.  (quar.)  (No.  171) 

Boston  Revere  Beach  &  Lynn 

Canada  Southern 

Carthage  Watertown  &  Sacketfs  Harbor 
Chicago  &  Alton,  common.. 

Pre/.  &  prior  lien  &  participating  stk 
Chicago  &  Eastern  Illinois,  pref.  (quar.) 
Chicago  Indianapolis  &  Louisville,  com.- 

Pref erred 

Chicago  &  North  Western,  common- -.-- 

Preferred  (quarterly)   - 
Chicago  Rock  Island  &  Pacific  (quar.)-- 
oin.  N.  O.  &  Texas  Pacific,  com.  (qu.) 

Delaware   RR 

Delaware  &  Hudson  Co.  (quar.)--. 

Denver  &  Rio  Grande,  preferred- - 

Detroit  &  Mackinac,  preferred 

ICnst  Mnlvinoy  -        ------     

Greene  Kit  

Blocking  Valley,  common  and  preferred-- 

Intcrborough  Rapid  Transit   (quar.) 

r.hore  &  Michigan  Sou/:*  ■■• 
Manhattan  Ry.,  guar,  (.quar.)  (Xo.  97)-- 

Mirhlgan  Central  .  

Morris  &  Esses,  guai  mteed 

I  ■■  it     i  &  Hudson  River  (QUO)   I 
i    York  &  /in,;, ,  i,  com.  and  pn  /  ---  - 
.v.  Y.  Lt         ■  W  item,  guar.  (guar.)--. 

Norfolk  &  Western,  common... 

<,,  rn  ''•  ntral  <:■■  ■>.  87)  

Northern  Pacific  (quarterly) 

Philadelphia   Hallo.   <C-    Washington 

Pitts.  Ft. Wayne  &Chlc.,reg.,  gu.,(qu.) 
i  'i    uaranteed  (quar.) 

. 

Find  pri  ferred  

,;  i,  guar 
Southern  Pacific,  com.  (quar.)  (No.  7)--. 

Pref.  :  :       !    I     .    I.    S) --- 

St.  i.  .ui    t     an]  lsl  pref.  (quar.)-. 

I  ,,,,  ,        :;;   .  .•  >m.  tr.  Ctfa    

Chic  &  E.  HI.  pref.  tr.  otis.  (quar.)-- 
K.  C.  Ft.  S.&  M. pf.tr.  ctfs.  (quar.;. 
..I,  preferred 
in  p  iciflc,  i  ommon  (quar.)  -  - . 

Valley  RR.  Of  New  York,  i/nar  ..     

Street  and  f  leclric   Railways. 

American  Railways  (quarterly).-. 

o  I  It:    i:> .  (quar.)  -- -- 

Columbus  Ry.  &  Light  (quar.) 

o)    .  i .'.  Ji  rsey     

Halifax  Elei  .  Tram.,  Ltd.,  (quar.)  i.Vo.46) 
Hest.   Wanlua  &  Fair.  Phil.  Pass.,  com-- 

Preferred       

Indianapolis  Streel  Rj     

Louisritie  Traction,  common  <</aar.) . 

i  ./..,  in,, i, ./  | i  a.)  'i  "i.  lion  &  Light      

I   I'm 

Northern  Ohio  traction  &  Light  (quar.). 
Portland  Ry.,  Light  ■■  Pow.,  pref,  (guar.), 
si.  Jon  nil  Ry  .  Light  A  Pow.,  pref.  (qu.) 

Union  Passenaci  Ry.,  Philadelphia 

Union  Traction,  Philadelphia  

United  Tract  Ion  A-  Klee.,  Providence  (qu.) 

West  End  st..  Boston,  preferred-- 

West  Philadelphia  Pais  ngt  r  Ry 


Per 
Cent. 


2K 

2'A 
2A 
4 

IK 

o 

■j 

1M 

2K 

1 

2 

IK 

1H 

9 

2 
1 
2K 

4 

2VX 

2Y2 

2y2 

2H 

3 

2 

2K 

6 

1M 

3K 

I', 
5 

IK 
2 

4 

IK 
o 

IK 
IK 

2 
26 

4 

IK 

3  A 

1 
5 

IK 

1 

2A 
2A 

2H 

IK 
\A 
A 
2 
\A 

2 
3 

3 

1 

IK 
1 

A 
IK 

IK 

$1.75 
2', 

IK 

4 
$5 


When 

Payable. 


Aug. 
luly 
June 
luly 
luly 
luly 
toig. 
June 
Aug. 
July 
luly 
I  line 
June 
luly 
July 
luly 
June 
July 
June 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
luly 
Aug. 
July 
July 
July 
i.ug. 
Sepi . 
July 
July 
July 
July 
July 
luly 
July 
July 
July 
luly 

June 
June 
June 
July 
July 
July 
luly 
July 
July 
fune 
fune 
June 
July 
luly 
luly 
July 
July 
July 
Julv 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
June  23      to 
Holders  of  rec, 
May   25      to 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Aug.    6     to 
July     4      to 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
June  14      to 
Holders  of  rec. 
Holders  of  rec. 
djune  23    to 
June  16      to 
June     6      to 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
Holders  of  ree. 
June  13      to 
Holders  of  roe. 
June  11      to 

of  rec. 
Hoi  lers  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  ree. 
•July    11      to 
Holders  of  rec. 
June  14      to 
June  16      to 
Holders  ol  rec. 
Holders  of  ree. 
fune  16     to 


June30a 

July 

10 

May 

29 

May 

30 

June 

6 

June 

5a 

June 

30 

June 

23 

Aug. 

16 

.July 

15 

June 

16 

June 

15 

June 

15 

June 

6 

June 

6 

June 16a 

June 

23 

June 

2 

May 

25 

July 

23 

July 

1 

June 

15 

June 

13 

June 

23 

June 

30 

June 

30 

June 

24 

June 

30 

June 

24 

June 

23 

June 

15 

.i  une 

5a 

May 

29 

June 

:■() 

Aug. 

2 

June 

10 

July 

7 

July 

1 

July 

15 

Aug. 

24 

July 

1 

■July      1       to 
Holders  of  rec. 
June  17      to 
June  17 
lune  17 

July      4 
May   28 


to 
to 
to 
to 


I  lolders  Of  ree. 


Maj    30 

lune  9 
li  ilders 

July  1 
lune  20 
lune  21 
June  21 
lune  :■:; 
June  10 


to 
to 

..:   ... 

to 
to 
to 
to 
to 
to 


July  14 

June  16 

Julv  1 

July  1 

July  1 
July  15 
June  16 
Junel5a 

June  4 
June  14 
June     1 

Jul; 

July  1 
July  I 
June  30 
July      I 


June     2 

Bolder: 
Holders 

i  [olders 

June  10 
June  10 
June  23 
i  Holders 


to 
..i  rec. 
of  ree. 
Of  ree. 

to 

to 

to 
of  ree. 


June  15 
June  15 
June  15 
June  15 
June  30 
July  1 
July  1 
June   1.5 


Banks. 

Century  (guar.). 

Coal  &  Iron  National  (quar.) 

Jefferson    -      

Mutual 

Nassau  Nat.,  Brooklyn  (quar.)  (No.  92). 

New  York  County  Nat.  (No.  112) 

Nineteenth   Ward    (quar.)    (No.   28) 

Plaza . 

Union  Exchange 

Trust  Companies. 

Fifth  Avenue   (quar.) . 

Lawyers'  Title  Insurance  &  Trust 

Manhattan 

Extra   

Metropolitan  (quar.)  (No.  46)--. 

United  States 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf.  (qu.) 

Amer.  Beet  Sugar,  pf.  (qu.)  (No.  36) 

American  Can,  preferred  (quar.) 

Am.  Car  &  Fdry.,  com.  (quar.)  (No.  23) 

Preferred   (quar.)   (No.  37) 

American  Caramel,  preferred  tquar.) 

American  Chicle,  common  (monthly) 

American  Express 

Amer.  Iron  &  Slcel  Mfg.,  com.  &  pf.  (cm.). 

American   Pipe   Mfg.    (quar.) 

American  Radiator,  common  (quar.) 

American  Screw  (quar.) 

Am.  Smelt.  &  Rfg.,  com.  (qu.)  (No.  19) 

Preferred   (quar.)   (No.  36) 

American  Snuff,  common  (quar.) 

Preferred  (quar.) . 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.)-- 

Amcrlcan  Tobacco,  pref.  (quar.) 

American  Type  Founders,  com.  (quar.)--. 

Preferred  (guar.) 

Bell  Telephone  of  Missouri  (quar.)- 

Borden's  Condensed  Milk,  pref.  (quar.)-- 

Calumet  &  Hecla  Mining  (quarterly) 

Canadian  Gen.  Elec,  Ltd.,  com.  (quar.) 

Celluloid  Company   (quar.) 

Central  Leather,  preferred  (quarterly). - 
Chic.  June.  Rys.&U.Stk.Vds.,  com.,(qu.) 

Preferred  (quar.) . 

Chicago  Telephone  (quar.)--  _ 

Consolidated  Gas  of  New  York  (quar.)-- 
Cumb.  Telep.  &  Teleg.  (quar.)  (No.  99).-- 

Dlamond  Match  (quarterly) 

Dominion  Coal,  Ltd.,  com.  (quar.) 

du  Pont(F.I.)deNemoursPowd.,com.(qu) 
Eastman  Kodak,  common  (quarterly)- 

Preferred    (quarterly) . 

Electric  Boat,  pref.  (quar.) 

Empire  Steal  &  Iron .  pref — . 

Eqult.  Ilium.  Gas  Lt.,  Phila.,  pref — 
Federal  Mining  &  Smelting,  pref.  (qu.). 

General  Electric  (quarterly) 

Granby  Consol.  Mining.  Smelt.  &  Power 
Guggenheim  Explor.   (quar.)   (No.  22).- 

Ingersoll-Rand,   pref — 

International  Silver,  pref.  (quar.)- 

Laclede  Gas  Light,  common  (quarterly). - 

Preferred    

Maekay  Companies,  com.  &  pref.  (quar.) 

Maryland  Coal ,  pref . 

.1/.  nji  ntlialer  Linotype  (guar.). 

National  Biscuit,  common  (quarterly).  . 

Nat.  Enam.  &  Stamp.,  pref.  (qu.nr.) 

National  Lead,  com.  (quar.)  (No.  18) 

Preferred  (Quarterly)  (No.  66) ... 

National  Licorice,  pref.  (quar.) 

National  Sugar  Refining,  pref.  (quar.)--. 

National  Surely  (guar.)--  

Otis  Elevator,  pref.  (quar.). 

Philadelphia  Electric 

Quaker  Oats,  common  (quarterly)-- 

Common    (extra) 

Qulncy   Mining . 

Railway  Steel  Spring,  pref.  (quar.) 

Roual Baking  Pcncder,  common  (quar.) 

Preferred  (quar.) — 

Rubber  Goods  Mfg.,  pref.  (quar.)  (No.  37) 
Safety  Car  Heating  &  Lighting  (quar.).. 

Sears,  Roebuck  &  Co.,  pref.  (quar.) . 

Standard  Gas  Light,  X.  Y.,  preferred-- .-- 

Standard  Oil  (quarterly). .  _ 

Standard  Screw,  common  and  preferred 

Street's  West.  Stable-Car  Line,  preferred. 

Swift  &  Co.  (quar.)  (No.  87) 

Union  Bag  &  Paper,  pref.  (quar.)  (No.  37) 
United  Bank  Note  Corp.,  pref.  (quar.)--. 

United  Fruit  (quar.)  (No.  36)  _ 

United  Gas  Improvement  (guar.)- 

United  Shoe  Machinery,  com.  (quar.) 

Preferred  (quar.) 

United  States  Leather,  preferred  (quar.). 
U.  S.  Steel  Corp..  com.  (qu.)  (No.  18)-- 
Va.-Carolina  Chem.,  pref.  (quar.)  (No.  51) 

Waltham  Watch,  common. 

Western  Union  Teleg.  (quar.)  (No.  157)-- 
Westlnghouse  Air  Brake  (quar.)--  _- 
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When 
Payable. 


July 
July 
July 
July 
July 
July 
June 
July 
July 

June 
July 
July 
July 
June 
July 

June 
July 
July 
July 
July 
July 
June 
[July 
'July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
June 
June 
July- 
June 
July 
June 
July 
July 
July 
July 
June 
June 
July 
June 
July 
July 
July 
June 
June 
July 
June 
June 
July 
July 
July 
June 
June 
July 
July 
July 
June 
July 
July 
June 
June 
June 
June 
June 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
luly 
Julv 
July 
June 
luly 
luly 
luly 
July 


Books  Closed. 
Days  Inclusive. 


June  23 
Holders  of 
June  21 
June  23 
June  28 
June  27 
Holders  of 
June  23 
June  21 


to  June  30 
rec.  J  une  10a 
to  July  1 
to  June  30 
to  June  30 
to  July  1 
rec.  June20a 
to  July  1 
to      June  30 


Holders  of  rec.  June  29 
June  16  to  July  1 
June  4  to  July  1 
June  4  to  July  1 
June  20  to  June  30 
June  20      to      June  30 

June  21  to  July  1 
Holders  of  rec.  June  20 
Holders  of  ree.  Junel7a 
June  5  to  June  25 
June  5  to  June  25 
June  12  to  July  1 
June  16  to  June  21 
Holders  of  rec.  May  29 
Holders  of  rec.  June  20 
Holders  of  rec.  June  15 
June  21      to      June  30 


June  15 
July      1 


June  27      to      June  30 

June  13      to      June  18 

Holders  of  rec.  June  15 

Holders  of  rec.  June  15 

June     3      to      July     2 

1  Holders  of  ree.  June  15 

15  Holders  of  rec.  July    10 

15  Holders  of  rec.  July    10 

1  June  26      to      June  30 

15  June     6      to      June  15 

25  Holders  of  rec.  May   25 

1  June  15      to      June  30 

1  Holders  of  rec.  Junel5a 

1  Holders  of  rec.  June  10 

1  Holders  of  rec.  June.  11 

1  Holders  of  rec.  June  11 

30  June  26      to      June  30 

15  Holders  of  rec.  May   20 

1  June  20      to      July     1 

15  June     1      to 

1  June  20      to 

].">  Holders  of  rec.  June     5 

1  May  30      to      June  15 

1  May   30      to      June  15 

1  Holders  of  rec.  June  20a 

1  June  21       to       July      1 

15  Holders  of  rec.  June     8 

15  Holders  of  rec.  May   29 

15  Holders  of  rec.  June  6<i 

30  Holders  of  rec.  June  12 

1  June  )3      to      July      1 

1  Holders  of  rec.  JulvlOa 

I  June  18      to      July      1 

15  June     7      to 

15  June     7      to 

1  Holders  of  rec.  Junel3« 

30  June  16      to      June  19 

30  June  14      to      June  30 

15  Holders  of  rec.  June  29 

1  June   11       to      July      1 

1  June  13        to 
15  May   23       to 
30  lune  24      to 

2  June  17      to 
1  June  21      to 

15  Holders  of  rec.  June  30 
15  May  23  to  June  1 
15  Holders  of  rec.  July  3 
15  Holders  of  rec.  July  3 
15  May  26  to  June  3 
20 1 June  11  to  June  21 
30  Holders  of  rec.  June  15a 
30  Holders  of  rec.  June  15a 


June  15 
June  15 


June  16 
Mav  26 
June  30 
July  1 
July      1 


Holders  of  rec.  June  6 
Holders  of  rec.  June  12 
Holders  of  ree.  Junel7a 
June  23  to  June  30 
Holders  of  ree.  May  20 
Holders  of  rec.  June  20 
June  21  to  July  1 
Holders  of  rec.JunelS" 
Holders  of  rec.  June  30 
June  17  to  July  1 
Holders  of  rec.  June  26 
Holders  of  rec.  June  30 
Holders  of  rec.  June  13 
Holders  of  rec.  June  13 
Holders  of  rec.  June  10 
June  11  to  June  30 
July  1  to  July  22 
Holders  of  rec.  June  10 

June  21 
July      1       to      July    10 


a  Transfer  books  not  closed.  6  Also  declared  2%  on  1st  preferred,  payable  March 
10  1909  to  holders  of  record  Feb.  20  1909:  2%  on  2d  preferred,  payable  Nov.  10  1908 
to  holders  of  record  Oct.  23  1908,  and  2%  payable  May  10  1909  to  holders  of  record 
April  22  1909.     d  Payable  to  holders  of  record  June  22  Instead  of  June  26. 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  6;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS    AT    NEW    YORK. 


For  week. 


Dry  Goods 

General  Merchandise- 


Total  

Since  Jan    1 

I  )ry  ( rOOdS  

General  Merchandise - 

Total  23  weeks     -- 


1908. 


$1,623,51  7 
I  1.3-11,485 

$12,965,052 

$55,517,108 

211,448,305 


$206, 905. 4  13 


1907. 


$2,872,801 
I  1,497,122 

$14.3  69, 923 

$85,976,800 
314,168.283 

$400,145,083 


1006. 


$2,608,625 

13.242.292 

$15,850,917 

$73,790,959 
265,843,081 

$339,634,640 


1905. 

$2,050,326 
8,008,673 


$10,058,999 

$63,506,296 
260,324,026 

$323,S30,322 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  6  and  from  Jan.  1  to  date: 

EXPORTS    FROM    NEW    YORK    FOR   THE    WEEK. 


1908. 

1907. 

1906. 

1905. 

For  the  week 

Previously  reported 

$8,794,663 

277,162.043 

$10,933,296 
255,238,912 

$11,999,728 

271.271,381 

$10,158,657 
232,467,019 

Total  23  weeks 

$285,956,706 

$266,172,208 

$283,271,109 

$242,625,076 
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EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Held. 


Great   Britain-.-  _'-. 

France    

Germany    

West  Indies . 

Mexico   

.South  America 

All  other  countries- 


Total  1908- 
Total  1907- 
Total  1906- 


Silver. 

Great   Britain.-. 

France    - - 

Germany   

West  Indies 

Mexico   

South  America 

Ml  other  countries- - 


Total  1908- 
Total  1907- 
Total  1906- 


Exports. 


Week.      Since  Jan.  1 


$1,788,000 
10,000 


$1,798,000 

5,580,588 

253,400 


$1,269,460 


41.900 
520 


$1,311,880 
980,298 


$2,520,412 

22,598,379 

13,273,000 

880,990 

2,300 

566,475 

9,735 


$39,851,291 

10,262,122 

5,590,422 


$16,629,365 

980,000 

41,900 

198.129 


$17,852,744 
18,272,085 


949.910    25,073,222 


Imports . 


Week.     S  incejan.  1 


$3,432,514 

684,596 

15,785 

3,141,154 

220,202 

1,283,954 

1,664,650 


$26,500 

4,883 

9.902 

74,395 


$  115,680 

45,224 

310,289 


$800 
16,817 
10.065 
22,111 

$49,793 
17,951 
34,288 


$10,442,855 

5,555,169 

44,652,870 


$38,401 
52,665 
63,043 
112,984 
440,986 
366,040 
268,641 

$1,342,760 

761,941 

1,078,070 


Of  the  above  imports  for  the  week  in  1908,  $31,194  were 

American   gold  coin  and  $ American     silver   coin.       Of 

the  exports  during  the  same  time,  $1,260,000  were  American 
gold  coin  and  $ were  American  silver  coin. 

Statement  of  New  York  City  Olearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending  June  6. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers   (00)   in  all  cases- 


Hanks. 
00s  omitted. 


Bank  of  N.  Y 
Manhattan  Co 

Merchants'  — 

Mechanics' 

America 

Pbosnls  

City   --. 

Chemical 

Merchants'  Ex. 

Gillatin--. 

Butch.  &  Drov_ 

Greenwich 

American  Exch 
Commerce-  - .  -  - 

Mercantile 

Pacific   ... 

Chatham 

People's 

Hanover 

Citizens'  Cent.. 

Nassau  ... 

Market  &Fult'n 
Metropolitan  __ 
Corn  Exchange 
Imp.  Az  Traders' 

Park     - _  - 

East  Klver — 
Fourth 

Second  -  - _ 

First  --. 

Irving   Nat  Ex  - 

Bowery    

N.  Y.  County-  - 
German  -Amer_ 

Chwe--_ 

Fifth  Avenue- . 
German  Exch-- 
Germania  — -- 

Lincoln--. 

Garfield--. 

Fifth  --. 

Metropolis 

West  Side--.-- 

Seaboird 

Liberty  --. — 
N.  Y.  Prod.  Ex. 

State      . 

14th  Street 

Totals,   average 

Actual   figures 


Capital. 


$ 

2,000,0 

2,050.0 

2,000,0 

3,000,0 

1.500.0 

1.000.(1 

25,000,0 

3,000,0 

000,0 

1.000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

450,0 

200.0 

3,000.0 

2,550.0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

3,000,0 

250,0 

3,000,0 

1,000,0 

10,000,0 

2,000.0 

250,0! 

500,0 

750,0, 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000.0 

250.0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000.0 


124.350,0 


June    6 


Surplus. 


$ 
3,304,6 
3,288,9 
1,677,0 
3,720,9 
4,606,1 

564,0 

24,648,8 

5,674,8 

529,2 
2,383,  I 

141,1 

740,4 

4,889,8 

15,256,7 

2,491,0 

829.4 
1,017,5 

464,1 
9,650,7 
1,282,3 

366,4 
1,576,9 
1,090,3 
5,068,9 
7.487,1 
9,340,3 

111,8 

3,390,3 

1,667,6 

20,  .857, 2 

1,290,0 

772,7 
1,108,7 

617,6 
5.019,5 
1,987,4 

870,2 

933,4 
1,203,3 
1,239,1 

453,1 
1,893,9 

713.6 
1,638,4 
2,464,8 

670,8 

705,6 

366,1 


162,068.7 


Loans  ■ 

Specie 

Legals. 

A veraqe . 

Average. 

Average. 

S 

S 

$ 

21,023,0 

4,640,0 

1,096,0 

24,600,0 

16,600,0 

1,560,0 

22,409,0 

4,201.0 

1,982,0 

22,588,0 

4,291,0 

1,543.0 

27,347.7 

5,590,1 

2,237,1 

7.334.0 

1,852,0 

358.0 

192.062,7 

63,014,9 

4,772,0 

32,018,5 

7,222.8 

1,758.2 

6.693,2 

1.615,0 

227,6 

9,521,3 

1,291,4 

710,1 

2,125,4 

623,8 

64,9 

5,991,8 

1,392,5 

250.0 

34,951,2 

6,494,8 

1,430,1 

171,465.4 

28,118,6 

14,106.6 

10,037.2 

1,213,6 

274.6 

3,528,3 

725,9 

465,5 

6,371,7 

999,2 

931,9 

1,563,0 

746,4 

56,9 

60,663,3 

9,045,7 

10,684,2 

20,256,8 

4,916,3 

325,6 

4,626,1 

512,7. 

694,2 

7,500,4 

2,290,5' 

752,2 

10.902,4 

2.759,5 

165,7 

44.091,0 

10,680,0 

2.790.0 

20.937,9 

4,499,0 

1,584.0 

80,052,0 

20,889,0 

2.757.0 

1,205,8 

332,9 

142,2 

21,772,0 

4,069,0 

2,070,0 

9,697,0 

2,359,0 

506.0 

99,985,0 

31,766,8 

1,585,7 

17,334,3 

3,457,8 

1,268,4 

2,320,0 

707,0 

73,0 

7,258,7 

1,165,8 

582,9 

3,731,7 

657,9 

206,4 

76,963,0 

19,612,7 

3,353,5 

12,410,2 

2,647,0 

1,266,7 

3,742,1 

295,0 

800,0 

4,871,2 

808,4 

563,2 

12,909,6 

2,546,3 

896,1 

6,737,0 

1,621,3 

233,4 

3,119,5 

453,3 

417,3 

11,849,0 

1,743,9 

1,500,3 

4,301.0 

975,0 

272,0 

19.204,0 

5,537,0 

1,218.0 

14,639,3 

3,425,2 

489,8 

6,213,8 

1,678,8 

143,2 

10,449,0 

3,119,0 

222,0 

4,227,4 

740,5 

484.5 

1211,601,9 

295,945,3 

71,872,0 

1211,015,2 

297,220,5 

73,085,4 

Deposits. 
Aver  aye. 


$ 

20,553, 

38,700, 

23.917, 

22,651, 

29,890, 

6,837, 

203,774, 

32.909, 

7,101, 

7,698, 

2,486, 

6,531, 

29,563, 

160,199, 

5,745, 

3,616, 

6,876, 

2,215, 

71,884, 

19,753, 

4,862, 

8,514, 

11.100, 

52,151, 

24,313, 

91,272, 

1.419, 

22.423, 

10,813, 

106.678, 

18,066, 

3,340, 

7,396, 

3,427, 

87,432, 

14.003, 

4,195, 

5,604 

13,560, 

6.745 

3,368 

12,309 

4,841 

23.432 

13.937 

7,170 

12,555 

4,062 


Re- 

s've. 

% 

28.3 
46.9 
26.4 
26.8 
26.1 
34.1 
33 .9 
28.1 
27.3 
6.8 
27. 6 
25.1 
27.2 
26.6 
27.4 
32.9 
28.2 
36.2 
28.2 
27.1 
24.8 
35.9 
6.3 
25.8 
25.4 
26.1 
33.4 
27.8 
26.0 
32.0 
26.6 
3.3 
4.4 
15  2 
26.6 
27.9 
26.0 
24.4 
25.9 
28.5 
26.7 
26.3 
25.7 
29.1 
28.7 
25.4 
26.6 
26.2 


On  the  basis  of  averages,  circulation  amounted  to  $56,830,800  and  United  States 
deoo5its  (included  in  deposits)  to  $19,831,900;  actual  figures  June  6,  circulation, 
$56,673,400:  United  States  deposits,  $19,848,000. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
Week  ending  June  6  1908. 


Loans  and 

Rtserve  on 

P.C. 

Oils  omilled.       Investments. 

Specie. 

Legate. 

DerosiU. 

Deooslts. 

of  Re- 

$ 

$ 

$ 

$ 

$ 

serve. 

Clearing  House 

Banks— Actual  1211,015,2 

297,220,5 

73.085,4 

1,284,120,7 

370,305,9 

29.29 

—7,662,7 

+837,8 

+879.1 

—5,183.5 

+  1,716,9 

Clearing  House 

Banks— Avge  .1.211,601.9 

295,945,3 

71,872,0 

1,282.500,4 

367,817,3 

29.13 

—3,516,6 

—2,784.5 

+  1,244,6 

—3.288.4 

—  1,539,9 

State   Banks — 

Average 267,089,3 

56,267,1 

20,159,6 

317,017.7 

95,174,6 

30.6 

+  283.8 

—3,404,8 

—32,6 

—1,943,7 

+  2.895,8 

Trust  Companies — 

Average 800,932,3 

51,788,3 

5,829,1 

847,508.1 

280,945,2 

33.8 

+  13,766,1 

+3,715,5 

—25,6 

+  19,734,9 

+4.819,6 

State   Banks  and 

Trust  Co' s — not 

in  Clear.-House    881,218,5 

55,725,6 

12,171,3 

941,845.7 

306.442,2 

33.2 

+  14,458.5 

+3,418,8 

+  94,1 

+  20.845,1 

+  4,754,4 

Note. — In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for 
the  average  and  actual  figures;  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  Included  United  States  deposits  amounting  to  $19,848,- 
600,  a  derceise  of  $21,700  from  last  week;  averages  Included  United  States  de- 
posits of  $19,831,900,  a  decrease  of  $25,600  from  last  week. 

"Reserve  on  deposits"  includes,  for  botfc  trust  companies  and  State  banks,  not 
only  cash  items  but  amounts  due  from  reserve  agents,  and  in  the  case  of  trust,  com- 
panies includes  likewise  municipal  bonds.  State  banks  in  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  is  required,  which  reserve  in  both  cases  need  not  be  more 
than  one-half  In  cash.  Trust  companies  In  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  only  5%  need  be  in  cash  and  6%  more  may  be  in  munici- 
pal bonds,  while  In  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  is  10%.  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  in 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report,  for  State  banks  and  trust  companies  outside  of 
Greater   New   York. 

STATE  BANKS   &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK. 
Week  ending  June  6 
Loans. 

State  Banks $78,476,800 

+322,100 

Trust  Companies 117,803.000 

+  216,300 

+  Increase  over  last  week.     — Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  June  6,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  In  all  cases. 


190S. 

%  of 

Deposits. 

Reserve. 

Re*. 

$80,217,400 

$15,532,900 

20.0 

+  193,300 

+  56,800 

125,877,800 

21,454,400 

17.3 

+  1,240,300 

+  765,100 

Banks. 


N.   Y.  Citv. 

Boroughs  of 
Man  .&Brx . 
Wash.  H'ts 
Century  -  - . 
Colonial  --- 
Columbia  -- 
Fidelity  _-- 
Jefferson. -- 
Mt.  M orris . 

Mutual 

19th  Ward. 
Plaza  ..  -. 
23d  Ward  _  _ 
Union  Exch 
Yorkville  -  - 
Coal&I.Nat. 
New  Neth-  - 
Batt.Pk.Nat 
Borough  of 

Brooklyn. 
Broadway  . 
Mfrs'  Nat- 
Mechanics  - 
Nassau  Nat 
Nat  City-- 
Jersey  City. 
First  Nat-- 
Hud  Co  Nat 
Third  Nat-- 
Hohoken. 
First  Nat-. 
Second  Nat 

Tot    June  6 

Tot  Mav  29 
Tot   May  23 


Loans, 

Legal 

Deposit  with 

Dlsc'ts 

Tender 

Capi- 

Sur- 

and 

Specie. 

ana 

Clear- 

Other 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks. 

ments. 
% 

Notes. 

Agent. 

&c. 

$ 

$ 

$ 

$ 

$ 

% 

100,0 

185,0 

922.1 

12,4 

54,7 

122.6 



200,0 

138,1 

1,557,3 

21,0 

132,0 

102,6 

252,1 

100,0 

489,2 

4,114,9 

177,2 

296,6 

449,3 

589,0 

300.0 

452.:: 

5.068,0 

488.0 

435,0 

799,0 

200.0 

169,4 

928,7 

46,8 

25,6 

203.7 



500,0 

669,6 

3, 123, 2 

25,5 

226,2 

244,6 

144,2 

250,0 

257.2 

2,142,7 

222,8 

32,3 

511,9 

73,7 

200,0 

307,2 

3,281,3 

24,2 

331,1 

727,4 

5,0 

300,0 

468,5 

4,560,4 

47,8 

333,2 

111.8 

326,1 

100,0 

384,9 

3,588,0 

257,0 

240,0 

515,0 

100.0 

176,0 

1,588,0 

168,4 

53,6 

242,7 



750,0 

833,8 

5,787,7 

663,0 

300,0 

606,5 

300,0 

100,0 

385,0 

3.359,1 

50,8 

660,3 

328,6 



500,0 

075,5 

4,256,0 

778,0 

204,0 

410,0 

40,0 

200,0 

208,5 

1,396,0 

139,0 

15,0 

131,0 

15,0 

200,0 

130,0 

887,6 

126,9 

45,4 

72,4 

150,0 

379,6 

2.330,0 

14,7 

449,3 

363,2 

267,3 

252,0 

751,3 

5,532,0 

643,8 

130,7 

1,118,7 

73,2 

1,000,0 

767,4 

9,033,6 

201,6 

1,055,3 

1,414,7 

114,5 

750.0 

942,2 

6,655,0 

296,0 

610,0 

1,169,0 



300,0 

569,2 

3,733,0 

131,0 

664,0 

1,206,0 

509,0 

400,0 

1,225.0 

4,198,6 

191,6 

343,3 

1,922,5 

1,095,0 

250,0 

741,5 

2,446,4 

140,1 

36,1 

224,9 

298,7 

200,0 

356,7 

1,698,8 

52,1 

114,5 

534,2 

55,2 

220,0 

599,9 

2,345,3 

120,4 

21,8 

160,9 

319,7 

125,0 

210,3 

1,835,5 

60,8 

53,2 

55,5 

75,8 

7,747,0 

12,479.3 

80,209.2 

5,100,9 

6,863,2 

13,748,7 

4,553,5 

7.747,0 

12,479,3 

85,993,9 

5,274,5 

6,784,9 

14,529,0 

4,407,3 

7,747,0 

12,396,5 

85,791,1 

5,295,2 

6,732,3 

12,870,6 

4,687,4 

Net 
Deposits 


$ 

836,1 
1.847,7 
5,101,9 
6,222,0 

838,0 
2,982,7 
2,834,3 
3,910,8 
4,901,3 
4,060.0 
1,880,6 
6,099,2 
4,280,1 
4,476,0 
1.272.0 

787,8 


3,144,8 
6,455,6 
11,808,3 
6,682,0 
5,908,0 

6,166,1 

2,327,6 
2,052,6 

2,270,7 
1,958,5 

101104,7 
100275,9 
99,262, S 


New  York  City,  Boston  and  Philadelphia  Banks. — 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House'  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  in  all  these  figures. 


Banks. 


New  York 

May  9-. 
May  16-- 
May  23-- 
May  29.. 
June  6-- 
Boston. 
May  16.. 
May  23-- 
May  29-. 
June    6.. 

Phlla 
May  16.. 
Mav  23-- 
May  29.. 
June    6~. 


Capital 

and 
Surplus. 


284,334.0 
284.334.0 
284,334.0 
286.418.7 
286,418,7 

44,036.0 
44,036,0 
44,036,0 
44.036,0 

54,440.0 
54,440,0 
54.440,0 
54,440,0 


Loam. 

$ 

1196.342,2 
1201,120,0 
1219,047,9 
1215,118.5 
1211,601,9 

187,875.0 
188,484.0 
189,469.0 
191,323,0 

224,408,0 
223,926,0 
225,331,0 
226,837.0 

Specie. 


313.304,5 
313,980,5 
312,055,4 
298,720,8 
295,945,3 

21,507,0 
21,719,0 
21,465,0 
21.201,0 


Legals 


$ 

68,160,2 
69,681,9 
68,660.8 
70.627,4 
71,872,0 

2,688,0 
2,843.0 
2,873.0 
2,873,0 


70,926,0 
72,452,0 
71,374,0 
73,507,0 


Deposits   a 


1270,324,9 
1276,220,6 
1296,923,3 
1285.788.8 
1282,500,4 

228,046,0 
228,784,0 
225,134,0 
227,368,0 


Circu- 
lation 


% 

57,337,6 
57,206,2 
57,267,2 
57,150,4 
56,830,8 

10,596,0 
10,581,0 
10,561,0 
10,568,0 


264,080,0  17.283.0 


264,232,0 
264,145,0 
268,596,0 


17,233,0 
17,132,0 
17,020,0 


Clearings 


1,531,496,6 
1,548,310,0 
1,607,027,0 
1,281,153,5 

1,726,218,5 

141,650,4 
147,307.0 
112.251,8 

157,742,4 

123,51S,9 

117,556,0 

88.554,2 

134,756,4 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  item 
"due  to  other  banks."  At  New  York  Government  deposits  amounted  to  $19,831 .900 
on  June  6,  against  $19,857,500  on  May  29;  at  Boston  to  $2,666,000  on  June  6  ard 
$2,674,000  on  May  29. 


+  Increase  over  last  week.     — Decrea.se  from  last  week. 

a  Includes  bank  notes,  b  After  eliminating  the  item  "Due  from  reserve  deposi- 
tories and  other  banks  and  tmst  comnanles  in  New  York  City."  deposits  amount  to 
$742,324,600,  an  increase  of  $19,881,900  over  last  week's  figures. 


^anlitng  and  financial. 


We  shall  be  pleased  to  mail  to  Institutions  and  investors  copies 
of  the  4th  edition  of  our  special  circular  giving  statistics  covering 
27  of  the  better  class  of  Railroad  and  Industrial  Stocks  listed 
upon  the  New  York  Stock  Exchansce. 

Spencer  Trask  &  Co, 

WILLIAM    AND    PINE    STS  ,         -      -       NEW    YORK 

Branch    offices:  Chicago,  III.,  and  Albany,  N.  Y. 


Moffat   <&   white 

Members     New     York     Stock     Exctaajire. 
5  NASSAU  STKEET.  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 
Commission  Orders  Executed  for  Caih  Only 
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Wall  Street,  Fridaij  Night,  June  12  1908. 

The  Money  Market  and  Financial  Situation. — The  volume 
of  business  in  securities  has  been  exceptionally  small  through- 
out the  week  until  to-day,  and  prices  covered  a  narrow 
range.  Less  than  150,000  shares  were  traded  in  on  Thursday, 
and  the  average  for  the  week  was  the  smallest  in  many 
months.  It  is  a  longer  period,  perhaps,  since  the  market 
held  steady  for  so  many  successive  days  with  almost  no  ex- 
ceptional features. 

To-day's  market  has  been  much  more  active  and  weak  on  a 
selling  movement  which  started  with  the  opening  of  busi- 
ness. It  was  stimulated  by  a  rather  sharp  decline  of  the 
new  Union  Pacific  bonds  on  the  curb  and  by  liberal  offer- 
ings of  Erie  shares. 

Neither  the  dulness  which  characterized  the  market  dur- 
ing the  early  part  of  the  week  nor  the  activity  and  weakness 
of  to-day  is  surprising  in  view  of  the  preceding  state  of  the 
market,  the  passing  of  the  Wheeling  &  Lake  Erie  into  the 
hands  of  receivers  and  the  near  approach  of  the  National 
Republican  Convention.  In  regard  to  the  latter,  there  seems 
little  doubt  as  to  who  will  be  named  as  a  candidate  for  the 
Presidency,  but  the  platform  on  which  he  will  stand  and  ask 
for  the  support  of  the  people  is  awaited  with  a  good  deal  of 
interest. 

Only  $1,600,000  gold  has  been  exported  this  week,  and  the 
financial  situation  at  home  and  abroad  continues  practically 
unchanged. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1%  to  1%%.  To-day's  rates  on  call  were  13^@ 
1%%.  Commercial  paper  quoted  at  33/<>@3%%  for  endorse- 
ments and  short  single  names  and  4@43^  for  long  to  good 
single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £204,568,  and  the  percentage 
of  reserve  to  liabilities  was  50.65,  against  50.82  last  week. 

The  rate  of  discount  remains  unchanged  at  2%%  as  fixed 
May  28.  The  Bank  of  France  shows  an  increase  of  32,550,- 
000  francs  gold  and  675,000  francs  in  silver. 

The  New  York  City  Clearing-House  banks  in  their  state- 
ment of  averages  for  the  week  ending  June  6  showed  a  de- 
crease of  $1,539,900  in  the  reserve  held  and  a  surplus  of 
$47,192,200  over  the  required  reserve,  against  a  surplus  of 
$47,910,000  the  previous  week. 


Capital 

Surplus   . 

Loans  and  discounts. -- 

Circulation   

Net  deposits 

U.  S.  dep.  (incl.  above) 

.Specie —    - 

Legal  tenders.         


Reserve  held  _  -  - 
25%  of  deposits. 


Surplus  reserve. 

Surplus  excluding  U.  S. 
deposits  _ 


1908. 

Averages  for 

week  ending 

June  6. 


124,350,000 

102.068,700 

1,211.601,900 

50,830,800 

1,282,500.400 

19,831,900 

295,945,300 

71,872,000 

367,817,300 
320.625,100 

47,192,200 

52,150,175 


Deferences 

from 

previous  week. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Inc. 

Dec. 
Dec. 


3,516,600 
319,600 
3.288,400 
25.600 
2,784,500 
1,244,600 

1,539,900 
822,100 


Dec. 
Dec. 


717,800 
724,200 


1907. 

Averages  for 

week  ending 

June  8. 


129.100.000 

160,994,100 

1.141.445,400 

50,565,900 

1,119,141,500 

31,661,700 

213,574,200 

72,191,700 

285,765,900 
279,785,375 


5,980,525 
13,895,950 


1906. 
Averages  for 

week  ending 
June  9. 


117.472,700 

149,236,400 

1,059,162,600 

48,931,400 

1,047,135,400 

16,672,700 

187,129,600 

81,816,300 

268,945,900 
261,783,850 


7,162,050 
11,330,225 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  Issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  irregular  and  lower 
this  week,  influenced  chiefly  by  speculative  selling.  Gold 
exports,  $1,600,000,  to  Berlin. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  863^  for  sixty  day  and  4  88  for  sight.  To-day's  (Fri- 
day's) actual  rates  for  sterling  exchange  were  4  8530@4  8540 
for  long,  4  8680 @4  8685  for  short  and  4  8705@4  8710  for 
cables.  Commercial  on  banks  4  8490 @4  8495  and  docu- 
ments for  payment  4  84%@4  85.  Cotton  for  payment 
4  84%@4  84%,  cotton  for  acceptance  4  8490 @4  8495  and 
grain  for  payment  4  84% @4  85. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  ny2@5  W7/Hh  for  long  and  5  15%h@5  \b%a  for 
short.  Germany  bankers'  marks  were  95@95  1-16  for  long 
and  95  7-16@953^c/  for  short.  Amsterdam  bankers'  guilders 
40  23@40  25  for  short. 

Exchange  at  Paris  on  London  to-day,  25fr.  12c;  week's 
range,  25fr.  \2y2c,.  high  and  25fr.  ll^c.  low. 

The  week's  range  for  foreign  exchange  rates  follows: 


Cables 


1 4  8720 
1 4  8695 


Qi  I  S730 
©4  8710 


Long Short 

tal — 

High 4  8545  ©4  8555       1 4  8690  ©4  87 

Low  4  8525  („  1  8540        1 4  8670  («  1  S6S0 

Paris  Banki  rs'  From 

High       ...5  16%q        <".-.  16!4  \b\b%a  ©5  15%  | 

Low  Blj  \iy2  \5  15H  @5  15%ft  |      

0  i Marks — 

Hluli  to    '15  1-16  |    95^  ©95  9-16  | 

LOW  (5    '.M<\  |    957-16  @   95^  

Amsterdam  Bankers'  Guilders — 

"It'll I    40  23  @   40  25        |       

Low  --    - |   40  1-16       @  40>i         |      

Less:     a  1-16  Of  1%.     d  1-32  of  1%.     h  3-32  of  1%. 
Plus:    k  1-16  of  1%.     x  1-32  of  1%.     y  3-32  of  1%. 

The  following  were  the  rates  for  exchange  on  New  York  at 
the  undermentioned  cities  to-day:  Savannah,  buying,  50c. 
per    $1,000    discount;    selling,    75c.    per    $1,000    premium. 


Charleston,  selling,  $1  per  $1,000  premium.  New  Orleans, 
bank,  50c.  per  $1,000  discount;  commercial,  75c.  per  $1,000 
discount.  Chicago,  45c.  per  $1,000  premium.  St.  Louis, 
70c.  per  $1,000  premium.  San  Francisco,. 80c.  per  $1,000 
premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $80,000  Virginia  6s  deferred  trust 
receipts  at  39  to  4034. 

There  has  been  a  slight  increase  in  the  amount  of  railway 
bond  transactions  at  the  Exchange  and  the  business  has 
been  fairly  well  distributed. 

Prices  have  moved  irregularly  and  changes  are  about 
equally  divided  between  higher  and  lower. 

Among  the  exceptional  features  are  Interboro-Met.  43^s, 
which  have  declined  3  points  and  Colorado  Industrial  5s, 
which  have  lost  a  point.  Rock  Island  4s  are  also  a  point 
lower.  Other  changes  in  the  list  of  active  bonds  are  frac- 
tional and  unimportant. 

United  States  Bonds. — No  sales  of  Government  bonds  have 
.been  reported  at  the  Board  this  week.  The  following  are 
the  daily  closing  quotations;  for  yearly  range  see  third  page 
following . 


June 
12 


2s,  1930  . registered 

2s,  1930 copuon 

3s,  1908-18 ...registered 

3s,  1908-18 . coupon 

3s,  1908-18 Small  coupon 

4s,  1925 . registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


Interest 

June 

June 

June 

June 

June 

Periods 

6 

8 

9 

10 

11 
*103% 

Q — Jan 

*103M 

*103K 

*103H 

*1035i 

Q — Jan 

*104 

*104 

*104}i 

*104J4 

*104J4 

Q—Feb 

*101 

*101 

*101 

*011 

*101 

Q— Feb 

*101 

*101 

*101 

*101 

*101 

Q—Feb 

*iooy2 

*100^ 

*iooy2 

*100J-2 

*woy2 

Q—Feb 

*i2oy2 

*i2oy2 

*V2034 

*120% 

*120% 

Q—Feb 

*122 

*122 

+  122 

*122 

*122 

Q — Nov 

*W2H 

+  102% 

*102K 

*  102^4 

*104 
*104J4 
*101 
*101 

100J^ 
*120M 
*122 
*102M 


*  This  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  dull  and  featureless  during  a  large  part  of  the  week, 
as  noted  above.  The  transactions  previous  to  to-day 
amounted  to  only  about  half  the  recent  average,  and  prices 
moved  within  an  exceptionally  narrow  range.  The  activity 
which  developed  to-day  seems  to  have  been  more  largely  due 
to  aggressive  operations  on  the  short  side  of  the  market 
than  to  real  liquidation  by  legitimate  owners,  and  was  con- 
spicuous in  Union  Pacific,  Reading,  St.  Paul,  the  Hill  stocks 
and  Erie.  These  issues  declined  from  3  to  4  points,  with  al- 
most no  evidence  of  support  until  near  the  close,  when  there 
was  a  substantial  recovery  on  buying  for  the  short  account. 
As  a  result  of  the  week's  operations  the  following  tables  show 
that  of  a  list  of  28  prominent  issues,  2  are  fractionally  higher, 
viz.,  Amalgamated  Copper  and  New  York  Air  Brake;  5  are 
unchanged,  including  Baltimore  &  Ohio,  Louisville  &  Nash- 
ville, Pennsylvania,  Smelting  &  Refining  and  Anaconda 
Mining,  and  21  are  lower  than  at  the  close  last  week. 

For  daily  volume  of  business  see  page  1460. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  June  12. 

Sales 
for 

Week. 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest. 

Highest. 

Lowest. 

Highest. 

100 

200 

520 

1,700 

20 

100 

28,545 

400 

100 

60 
600 
100 

30 

%2y2  June  8 
15i^June  11 
42J^June  10 
30c.  June  11 
99!^  June  11 
74J^June  12 
33^June  12 
30  June  12 
35     June     8 

109     June     8 

5  Jejune     6 

27     June     8 

104  yi  June     8 

$2J^June  8 
15MJune  12 
43  y2  June  11 
30c.  June  11 
99)^  June  11 
743^June  12 
4  June  6 
32MJune  6 
35     June     8 

109     June     8 

5%June     9 

27     June    8 

104J^June    8 

$1J4     Feb 
12         Jan 
27%     Feb 
20c.     Mch 

89  Mav 
67        Jan 

Zy2  June 
29      June 
29        Jan 

90  Feb 
2        Jan 

24         Jan 
95        Jan 

$314  Jan 
165|  May 
44  May 
44c.  April 
my2  June 
75  May 
4%  May 
35  Mch 
42!^  June 

109      June 

6       May 

30        Mch 

104H  June 

Bethlehem  Steel  Corp.-  - 

Preferred  . -   - 

Comstock  Tunnel 

General  Chemical,  pref-  - 

Homestake  Mining. 

Illinois  Central  rights.-  - 

International  Power 

Kanawha  &  Mich  tr  rects 
N  Y  &  N  J  Telepuone-  - . 

Ontario  Silver. 

Rutland,  preferred. 

U  S  Leather,  preferred- - 

Outside  Market. — Activity  in  outside  securities  this  week 
was  confined  practically  to  the  bond  department  and  the 
low-priced  mining  issues.  Elsewhere  trading  was  limited 
and  changes  in  prices  narrow.  The  Union  Pacific  new 
4s  "w.  i."  were  heavily  sold,  transactions  involving  some 
$3,500,000,  and  resulted  in  a  drop  in  the  price.  From 
96%  the  bonds  rose  to  97,  but  weakened  in  the  later  trading 
to  953/g  and  to-day  sold  down  to  95,  which  is  one  half  per 
cent  under  the  subscription  price.  The  close,  however, 
was  at  953^.  Announcement  was  made  of  the  closing  of 
the  subscription  books  on  Friday.  National  Railways  of 
Mexico  issues  were  only  moderately  active.  The  43-^s 
"w.  i."  from  93  sold  up  to  943/2,  moving  down  finally  to  93. 
The  4s  "w.  i."  lost  two  points  to  833^,  with  the  final  trans- 
action at  83  ys .  The  bonds  in  the  last  two  days  were  neg- 
lected. Tidewater  6%  notes  fluctuated  between  98  ^ 
and  97%.  Adams  Express  col.  4s  advanced  from  883^ 
to  88%  and  Allis-Chalmers  4s  from  67  to  68  Standard 
Oil  rose  nearly  10  points  to  609%,  then  sold  off  to  602, 
and  to-day  rose  to  610.  Chicago  Subway  was  traded  in 
down  from  20  to  19  and  back  to  20.  Copper  shares  were 
quiet.  Boston  Consolidated  sank  from  11  %  to  10%,  but 
moved  up  again,  closing  to-day  at  11%.  British  Columbia 
from  4%  reached  5,  declining  subsequently  to  4%.  Butte 
Coalition  sank  from  23%  to  23.  Greene  Cananea  rose  from 
9%  to  103/8  and  ends  the  week  at  10.  Nevada  Consolidated 
advanced  from  12  to  12  y$  and  closed  to-day  at  11  %.  United 
Copper  common  moved  up  from  7  to  73^  and  down  to  6%. 
Goldfield  Consolidated  fluctuated  between  5  5-16  and 
5  11-16.  Nipissing  went  up  from  7%  to  7%,  but  declined 
and  sold  to-day  at  7. 

Outside  quotations  will  be  found  on  page  1460. 


New  York  Stock  Exchange— Stock  Becord,  Daily,  Weekly  and  Yearly 


OCCUPYING     TWO 


HAUES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
June  0 . 


SH4 
*9238 
92 
89 
*83 

4334 
* 

158-s 
*62 
*180 
45% 
23 

7% 
♦44 
*22 

*812 
133 
*153 
*123 
143 
15H2 
*195 
*130 
*160 
31- 

♦  101- 
*55 
*90 

31 

58% 

50 
*160 
*500 

26% 

65 
+37% 
*10 
*1912 

221 , 
♦391  ■> 

28 
13034 

61 

"13% 

*221- 
*70" 

* 

* 
1321  - 

♦  111, 
32 

*16 

3434 
*631- 
*2334 
*55 
*15 
*40 
*35 
IO8I4 
*13634 

*16 

29I4 
*67 

+132% 

2712 

61 

46 
*110 

* 

* 
103% 
*38 
*95 
*68 
*136 

4058 

69 
*70 
13558 
12334 
*771o 
*85" 
*S0 
12034 
*72 
*90 
112% 
*S2 
*81 

18l8 

36l4 
*53 

2934 
*15 
*351- 

8658 
119 

17% 

45 

231 2 

33 
§101" 

1912 

433i 
*9014 
14o% 

82 
*203j 
*30 
*12 


Monday 
June  8. 


817, 

~9~2" 

89% 

87 

49% 

65 
16012 

63 
190 

4014f 

25% 

591  _ 
714 

45 

24 
91 
1343S 
157 
127 
14334 
152 
200 
138 
165 
31' 

131  ■> 

59 

95 

31% 

5878 

50 
161 
530 

2634 

65 

"l3" 

21 

2278 
41 
28 
13178 
6II4 

"f  4  " 


8178     825, 


=+91% 
8958 

*83 
4858 


921- 
90 
87 
491" 
65" 
16034  1623s 
*62        63 


Tuesday 
June  9. 


I  Wednesday 
!    June  10.     ' 


Thursday 
June  11 


82 

*9212 
*90 

88% 
*S3 

48l2 


*1S0 

4458 

251  - 

591  " 

7lg 

*44 

*20 

*81- 

1331"  1351 

5154      155 


190 
4614 
2618 
591" 
7% 
55 
24 
912 


+  124 
§145 
151 
+  195 
H30 
*160 

312 
*11 
*55 
*90 

301 , 
*58 

50 
161 
*500 
*261- 

651- 
*37 
*12 
*191- 

22% 

401- 

2734 
13034 

6034 

*13~ 


27    f  *22 

7978l  *70 

90    .*- 

90 
1321" 

12  " 

323S 

161 

3434 

77 

241 

56 

20 

45 

40 
1081 
1381 


161 
165S 
29M 
70 

I37" 

271" 

6U2 

47% 
120 

51 

17% 
104 

401" 
100 

75 
140 

41 

6934 

80 
1301" 
12334 

80 
100 
100 
12134 

75 

95 
11434 

87 

84 

18i8 

37 

56 

2934 

161- 

3737 

873f, 
119 

1778 

45 

2334 

33 

101" 

1934 

43-% 

92 
14S34 

82 

22 

40 

1 23 


* 

*130~ 
1H2 
32 

§16 

=+34 

*63'- 

♦2334 

*55 

*15 

*40 

*S5 

IO8I4  109 

13078  13738 

*22        30 


125 

145 

1521 

205 

136 

165 

3U 

14 

581 

95 

315s 

59 

50 
161 
535 

27 

6512 

"l4_  " 

22 

22% 

41 

2S0., 
1321" 

6034 

85 

15 

27 

73 

90 

85 
133 

1H" 

325; 

16 

35 

68 

241- 

56 

20 

45 

40 


82  = 
93   " 
92 
8914 
87 
483j 
...     65 
15934  1601" 
*62        63  " 
*180      190 
44I4 
2534 
*52 

634 
*44 
*18 

81- 

13358  13438 

*150      154 

*124      127 

1421-  145 

150">8  151 

205      205 

+130 

:=ioo 

3'8 
11 
55 

*90 
3034 

*58 


45 

2534 

60 

714 
55 
23 

81" 


8134 
93 
921" 
89% 
87 
491S 
65 

15934  16078 
*61        64 
*181      185 


8H4 

*92!o 
*90  " 

8914 

87 

4S78 


50 

+158 
*500 

26 

6534 
*37 
*10 

191" 

22I4 
*4() 
*27 


138 
165 
31" 

11 

55 

95 

3114 

59 

50 
161 
530 

2618 

66 

38 

13 

191- 

22% 

401" 

281" 


13H8  132 
60        6OI.1 

85 

14 
27 
75 
8978 
8978 
131 


1334 
+22 

*70 


4458 
26 
591- 
*63j 
*44 
*1714 
*S1- 
1331^ 
151 
125U 
144 
15078 
*200 
*130 
*160 
3'2 
*11 

551" 

*85  " 

3II4 

*5S 

497s 

*158 

26~ 

65 
*37 
*10 
*19!4 

221, 
*40 
*28 
131 

5934 


4518 

20 

5934 

714 

50 

23 
9% 
135 
1531" 
12514 
144 
15134 
205 
138 
165 
31 

13 

551 

95 

3138 

59 

50 
16034 
535 

26 

655s 

"l234 

21 

2258 

41 

29 
132 

6OI4 


8II4 
*921- 

92" 

8914 
*85 

4734 


*13 
*22 
*70 


*10 

+  10 

29 

*67 


161' 

17 

29 

70 


IIH4  112 


=13: 

27I4 
6 134 
46 

*110 

* 


104 

*371o 

*94 

=+68 

=137 

4034 

6934 
*70 
13.>34  1373. 
124  1241> 
*771- 
*S5 


138 

28 

6134 

475^ 
120 

50 

171.. 
10434 

391" 
100 

75 
139 

411" 

70 

SO 


*S0 
1205, 
*72 
91 
11278  1151. 


80 

100 

100 

1217 

75 

91 


*821 

*82" 

1818 

361" 

5434 

+29% 

*141- 

*35" 

86I4 


87 

84 

18% 

363, 

5434 

31 

161- 

371- 

87-% 


1191"  120 


1734 
*45 
2338 
3234 
10 
1934 

43% 

*90'4 


I8I4 

461" 

24 

3312 

10 

193j 

4312 

92 


14£78  19434 

83  S31" 

201"  201" 

381"  3918 

U-i-  12 


130 
1H- 

3134 

§1634 

*34 

*631" 

*231" 

*55 

*15 

*40 

*35 
*108 
*1?.034 

=+22 

*16 

*16 
28I4 

*67 

1121" 
*132 
2734 

*60 
46l8 
*110 

*49 

*151" 


113., 

321" 

1634 

35 

68 

241" 

56 

20 

45 

40 
109 
1373S 

31 

1634 

161" 

281- 

70 
1121- 
138 

27% 

6134 

4678 
120 

50 

171.1 


141" 

27 

75 

90 

90 

13034  131 
11%      117s 


10414  104% 


*3S 
+95 
*6S 
138 

401" 
§69 
=+70 


401' 
100 

74 
138 

401' 

69 

80 


136%  137-% 
124      12414 
*7712     80 
*80      100 
*80      100 
12034  12  Ug 
*72        75 
*89        95 
11234  1137, 
*82        85 
+82        84 
17I4     171" 


3558 

541  - 

291" 
+  151-. 
*36  " 

8658 
1191-. 

171" 
§4" 

23% 

32U 

*9I" 

1934 

4334 

§9n2 

14658  1473 
*82  83 
*201-  22 
*37  381 
117*     117 


301., 
541" 
29% 
161" 
38  " 
867s 
11912 
1778 
47 
23I4 
321" 
111" 
1934 
44 
9H 


3H4 
*16 
*34 
*63 
241* 
56  " 
=+15 
*40 
=+34 
*108 
§13S 
*22 
*151- 
*15'- 
2814 
*67 
+  1111"  11212 
+132      138 
2778 
*00 
4634 
+  110 
*50 
*16 


32 

17 

35 

66 

241" 

56 

20 

45 

40 
10912 
138 

13 

1634 

1612 

28l4 

70 


160 

*6U" 

*1S1 

4458 

25 

§00 

65S 

*44 

+17% 

*31- 

134  " 

*151 

1251" 
=♦143 
151 
*200 
*131 
*160 
*3% 
*101" 

55 
*85 

31% 
*58 
50l8 
+158 

E 

"2534 

*63 

*37 

*10 

*19% 
22% 
401- 

*27 


815S 

93 

92 

8978 

88 

49 

65 
160U 

63  " 
185 

45 

251" 

60 
658 

48 

23 
91" 
13434 
154 
1251" 
145 
15178 
205 
138 
165 
3 

13 

551.i 

95 

3138 

59 

501 
161 
535 

26 

67 


Friday 
June  12 


13 
21 
221. 

401' 
29 


r 


13138  1325g 
*59%     00% 


28% 
6 134 
48 
120 
51 
171.1 


41 
100 

75 
140 

403. 

69 

80 
1375, 


1041-  10434 
*381 
*95 
*68 
H37 

40U 
§69 
*70 
137 
12334  124 
*77l"     80 
*80      100 
*S0      100 
12034  1215g 
*72        75 
§90        90 
11358  11412 
*82        85 
*82        84 
1738    171: 
361"     36I2 


*53 
*29 

16 
*36l" 

86% 
+  119 

17I8 

45!" 
*23l4 
+321" 

10  " 

197S 

44 
*9014 


55 
30 
16 
38 

S7l4 
120 
171" 
455S 
2334 
34 
10 
197S 
44 
92 


14678  1483s 

83l8  83is 

21  21 

*381"  39 
12        12 


+  13% 

*22 

*70 

*80l8 

*80l8 

13034 

l"s 

3OI4 
*16 
*34 
*631- 
*2334 
*55 
*15 
*38 
*34 
*108 
*137 
*23 
*15 

16 

28 

=+67 

112 

+  133 

2734 
*60 

4712 
===110 


85 

141" 
27  " 
7978 

89% 
S978 

131 

111- 
31% 
17 
35 
67 
241" 
57 
20 
50 
40 
1091 


80% 
9358 
90 
S8I0 
*84  " 
46l4 
* 
158 
*61l" 
*1S1  " 
4358 
241" 
581" 
0% 
*44 
*17'4 
SI" 
1318s 
+  150 
122% 
142% 
14978 
*198 
136 
+  160 
3I4 
+  10 
*54 
*8.'i 
31 
§59 
50 


813? 
935' 
91 
891 
88  ' 
48 
65 

15978 
63 
185 
441" 
241" 
5812 

61 
48 
23 
SI" 
134=%" 
153 
1 225. 
1425, 
1501" 
205" 
136 
165 
3% 
13 
56 
95 
31 
59 
50 

157l4  158 
' 535 


Sates  0! 

the 

Week 

Sluares 


12,500 

100 

500 

5,000 

100 

21,715 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Range  Since  Jan.  1  190S. 
On    basis    ol    \Mt-share    lots 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do    pref 

Atlantic  Coast  Line  RR 
Oaltimore  &  Ohio 


18,600 


35,620 

3,010 

500 

2,400 

"366 
54,000 

355 

1.629 

3,300 

10 

100 

1,300 
100 
740 

~3~,ii6 

120 

1.400 
525 

2618 

§65 

*37 

*10 
193, 
1S34 
3014 
24 


2718 
65 


13 

103.1 
2U4 
40 
26 


12912  13214 


5934 
*70 

+  1314 

*22 

*70 

*S0 

*80 

129-,s 
101" 
2834 

+  16 

=+34 

*60 

+231" 
55l"> 

*13 

*35 

*34 


5934 
85 
141" 
27" 
75 
90 
90 
130 
11V 
301" 
I6I2 
35 
65 
241- 
551 
18 
43 
4n 


1.185 
870 


200 

27,950 

2,900 

1.540 

42,188 

2,100 


50 


3,300 

8.02C 

13,351; 

60 

13L 


10712  10834 


30 
16 
16 

281j 

70 

112 

137 

28 

62 

4S 

120 

51 

....  1714 
IO4I4  1047s 
393.1     3934 


13812  zl35 
*22 
*15l8 
16 
2778 
*67 

11058.112 

*133      137 

261« 

6012 

4512 

*110 


+93 

*67 

§136 

4OI4 

69 

13714 
1241" 

*771" 

*80 

*80 


99 
731- 
1361- 
401' 
69 

1377f 
1241- 
791 - 
100 
100 


135 

31 

161- 
161 
277(, 
70 


I2II4  1215S 
*72        75 
+90        95 
11378  114% 


*S2 

82 

1714 

351" 
*53 
*291.j 
=+15 
*361" 

865s 


85 

82 

17U 

351" 

55    c 

30 

161" 

38 

87 


11934  11934 
17%     1738 


4618 
*23 
311" 
*9l" 
1934 
44 
90 


46i8 

24 

32 

11 

1934 

443s 

9OI4 


14718  147's 
*82  8314 
*20        2H" 

38        38 
*]]'"     121" 


lj 
601" 
471-2 
120 
51 

-    --       17>4 
103%  10412 
*38        41 
*93        99 
*07        74 
135U  13514 
3912    4058 
69        6912 
*70        80 
1345.s  13738 
I22I4  123-?4 
*771"     791" 
*80  "  100 
*S0      100 
12038  12114 
*72        75 
*85       95 
11058  114 
*S2        85 
811"    8H2 
10i;     171 


33 
5434 
2814 
=+15 
3514 
8438 


351- 

54-14 
2914 
161" 
3fil" 
8658 


11834  H97s 

](;•'(,     171- 

451" 


451S 
2234 
29<-> 
*9l" 
19" 
44I4 

§9014 

143 

+82 
2OI4 

*3S 
lUs 


23 

311" 
103, 
19l,| 
4414 
901, 
147% 
8314 
2OI4 
39 
Hip 


IOC 
20C 


Do     pref 
Brooklyn  Rapid  Transit. 
Buffalo  &  Susque,  pref.. 

(Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref .„ 

Chicago  Great  Western.. 

Do   4%    debentures 

Do   5%    pref   "A" 

Do    4%    pref   "B" 

Chicago  Milw  &  St  Paul.  . 

Do    pref 

Do  com  ctfs  45%  paid 
Do    pref  ctfs  45%  paid 

Chicago  <fe  North  Western 
Do    pref 

Chic  St  P  Minn  &  Omaha 
Do    pref 

Chic  Un  Trap  ctfs  stmpd 
Do    pref  ctfs  stmpd.. 

Clcve  Cln  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do    1st  preieired 

Do    2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Detroit   United _ 

Duluth  So  Shore  &  Atlan 
Do   pref 

Erie  _. 
Do    1st   pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.debctf  A 
Do  deb  ctf  B 

Havana  Electric . 
Do   pref... 

Hocking  Valley  tr  rects. . 

Do   pref 

■Illinois   Central 

*■  n  terboro-Metropoll  tan 

Do     pref 

Iowa  Central 

Do   pref 

KCFtS  &M,trctspre' 
ansas  City  Southern.. 
Do    pref 

Lake  Erie  &  Western. 
Do     pref 

Long  Island 

Louisville  &  Nashvifle  . 

Manhattan  Elevated 
etroDOlItan  Street 

Aiexlcan  Central 

Do  Trust  Co  certfs 

Minneapolis  &  St  Louls. 

Do    pref 

Minn  St  P  &  s  S  Marie. .. 

Do    pref 

Mo  Kansas  &  Texas I-Z 

Do   pref 

Missouri  Pacific 

IVTash  Chatt  &  St  Louis" 
-=-'  at  of  Mex.  non-cum  pf 

Do  2d  pref... 
N  Y  Central  &  Hudson 
N  Y  Chic  &  St  Louis- . 

Do    1st  pref 

Do    2d  pref . 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western. 
l,333iXorfolk  &  Western 

Do  adjustment  pref.. 
Northern  Pacific 

Do  subscrip  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d    pref 

Pennsylvania 

Pittsb  Cln  Chic  &  St  L 

Do   pref 

Reading 
1st  pref  .    . 

2d  pref 

Rock  Island  Company. . 

Do   pref 

St  L  &  San  Fr.  1st  pref._ 

Do   2d   pref 

St  Louis  Southwestern    . . 

Do    pref 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  cfs  stamped 
Do     pref  do 

■"■Texas  &  Pacific 

Ahird  Avenue  (N  Y) 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western .. 

Do    pref 

Twin  City  Rapid  Transit . 

[Talon  Pacific . 

^       Do    pref 

Unit  Rys  Inv't  of  San  Fr 

Do    pref 

Wabash 


Lowest 


1.30C 
634 


100 
1.60C 
1.00C 


960 


4,800 

500 

28,570 


4.655 
100 


47 
6,100 


78,645 
5,135 


13,882 


22C 

28 1.02C 


20i< 

2,100 

8,100 

500 

950 

100 

300 

37,100 

1.400 

5,300 

975 

1,690 

3,620 

221 

800 

1,400 

600 

382,500 

515 

300 

400 

1.00" 


54 
160 
251i 
10 
47 


8 

20 

§70 

62 

69 


66  Feb  14 
8338  Feb  1 
59l2  Men 
76l2  Feb  10 
80  Jan  3 
37I4  Feb  10 
6434  Men 21 
140  Feb  17 
Men  4 
Feb  11 
Feb  19 
Feb  13 
Mch24 
318  Feb  8 
33l2Mchl9 
15l2  Feb  15 

5  Feb  11 
103i2  Jaa  2 
138     Jan 

98' ,  Jan 

125-58  Jan 

135'2  Jan 

§185    Jan 

114     Feb 

1401;  Jan 

58  Apr 

4     Apr  10 

48i8  Feb  19 

85i8  Feb  19 

21     Feb  19 

50%  Jan     2 

3934  Feb  19 

14H"  Feb  10 

420     Jan    f 

14i4  Feb  19 

3914  Men  2 

32i2  Apr  15 

6  Feb  11 
1134  Feb  11 
12  Mcli  6 
24%  Men  4 
16     Men  6 

1 1334  Feb  10 
4Sl«  Jan  2 
71  Mchl9 
Jan  14 
Mch24j 
Jan  h\ 
Feb  10 
Mchly 
1221 2  Feb  17 
63,  Jan  4 
17»«  Feb  19! 
10  Feb  19| 
2712  Feb  19| 
5978  Feb  19 
18  Feb  2=3 
Feb  19 
Jan 
May 
Feb  . 
8714  Feb  19 
120  Jan 
15  Feb  24 
141»  Jan  2 
14i2  May  1 
20  Men  2 
61  Feb  2S 
7914  Jan  2 
123l2  Feb  11 
17l2  Mch  2 
46  Feb  19 
28l2  Feb  19 
9734  Jan  2 
4334  Jan  6 
17  Mayl2 
90%  Jan  2 
24i2  Jan  3 
90  Jan  14 
60  Feb  8 
128%  Jan  6 
29%  Feb  19 

58  Feb  19 
74     Mch  24 

11678Jan    2 

103     Feb  10 

7H2Apr    2 

90    May2H 

79     Mch27 

10834  Jan     2 

59  Jan  7 
81%  Mch  3 
92%  Feb  17 
78  Jan  2 
70  Jan  6 
10%  Feb  3 
2034  Feb  t 
45  Feb  10 
19%  Feb  19 
10  Mch  7 
24%  Feb  19 
66%  Feb  17 

106%  Jan    2 1 

9%  Jan  Id 

25U  Mch   6 

123.,  Feb  29 

15%  Mch  23 

878  Apr    Si 

12     Feb    6 

33     Feb    3 

78%  Feb    7 

1101"  Mch  2 

79%  Apr   £ 

15     Jan  24 

27U  Jan  22 

634  Mch    3 


Highest 


46 
12 
34 
30 


84%  MaylS 

935s  J'nel2 

94     Mayl9 

94%  MaylS 

87     J'nelO 

54     May  19 

64-%  Mch  21 

16238  j'ne 

03%  May  11 

18S     Mayl5 

465s  May21 

26%  J'ne   8 

60     May  (i 

8%  Jan    3 

50     Mayl6 

Jan     6 

Jan    6 

Mayl9 

Mayl9 

12978  Mayl9 

148     MaylS 

160     MavlS 

204%  MaylS 

138     Mayl9 

MaylS 

MavlS 

:ayl3 

Jan  16 


31 
10 

140 
157 


165 
4 
1434 
62 


74 
90 
85 
142 
l21-> 
333J 
19 


95%  May25 
33  Mayl4 
6034  Apr  23 
511"  Apr  25 
168  Jan  10 
540  May  s 
2734  Mayl9 
70  Mayl!> 
38% Jan  8 
16%  Apr  28 
26  Apr  24 
2334  J'ne  a 

44  Mayl9 
30%  MaylL' 

134%  J'ne  2 
6338  MaylS 
77%  Apr  6 
1438  May22 
23  May  6 
May2c 
May  14 
Mayl4 
MaylS 
J'ne  i 
J'ne  2 
Mayl9 
3638  Apr  27 
70  Jan  13 
26  Mayl3 
58  J'ne  2 
1934  May  10 

45  Mayl2 
40     Apr  24 

113      Mayl9 

139%  MaylO 
35  Apr  13 
201"  Jan  2X 
17%  MaylO 
32  May  14 
69%  Mayl6 

115     MaylS 

13634  Mch 25 
3()78  Mayl9 
6358  Mayl9 
64%  May20 

114%  Jan  14 
52  Mch  28 
17     Mayl2 

10778  Mayl9 
411"  J'ne   1 

102  "  Mayl2 
75     May  14 

141%  MaylS 
4334  May  11 
7234  Mayic 
81     Jan     I 

13878  Mayl!1 

125%  Mayl9 
93l"Jan  14 
90     May26 

97  Jan  13 
1241"  MaylU 

74     J'ne   4 

98  J'ne   A 
119%  Mayl9 

87%  MaylS 
86%  MaylS 
19%  Mayl4 
4058  MaylS 
0184  Jan  15 
34  Mayl4 
1778  MaylS 
41  MaylS 
8934  MavlU 
125%  MaylS 
19%  Mayl9 
48  J'ne  1 
26  May20 
39  Apr  13 
15%  May  2 
21     May  IS 

46  Mayl; 
92%  May  19  i 

151%  MaylS 
85%  May22 
241"  Apr  2S 
43  ADr25 
141.1  Mav21 


Range  1or  Pict-iovt 
Year  (1907) 


Loicest 


Highest 


6638Nov 
78  Nov 
58  Nov 
7538Nov 
75  Nov 
26S4N0V 
74%Nov 
138    Nov 

52  Nov 
144  Nov 
x23%Nov 

8%  Nov 
48    Sep 
678Nov 
46    Dec 
21    Dec 
8%  Dec 
93%Nov 
130    Nov 
-85    Nov 
111    Oct 
126    Oct 
185    Oct 
106    Oct 
137%Dec 
134Oct 
8    Dec 
48     Nov 
86    Dec 

17  Nov 
41  Nov 
291"Nov 

123%Oct 

369%(  ct 

16    K  ov 

53  Nov 
3134Dec 

6%  Oct 

10  Nov 
;2%  Nov 

28  Nov 
20    Nov 

1071"Oct 
37  "Oct 
75    Oct 

534Oet 
24l"Oct 
72  Apr 
63  Nov 
C4  Nov 
116    Nov 

478Oct 
14    Nov 

91«>Nov 

29  Dec 
60     Oct 

18  Mch 
45    Mch 

11  Nov 
39%  Nov 
26  Dec 
85%Nov 

100%  Oct 
23  Dec 
1234Nov 


149 
205 
234 
170 
165 


23%Dec 

z62%Dec 
60    Oct 

110  Oct 
2034N0V 
53  Nov 
44%Dec 
97  Dec 
39%Nov 
13%Oct 

•J-83  Dec 
1934Oct 
85  Nov 
41    Oct 

12738Nov 
28  Oct 
56  Oct 
70    Oct 

100%Oct 
911"Nov 
56  Nov 
65  Nov 
85  Dec 
rl03%Nov 
51  Oct 
69%Oct 
70%Oct 
73  Oct 
67  Nov 
ll%Nov 
261"Nov 
58    Oct 

24  Nov 
11     Nov 

25  Nov 
63%  Oct 

100  Oct 
10  Nov 
29%Xov 
17%Nov 
16  Nov 
9  Dec 
1634Dec 
2934  Nov 

()834NOV 
100  Oct 
7-  Aug 
10%  Nov 
20  Nov 
«    Oct 


10S%  Jan 
101%  -)an 
133%  Jan 
122     Jan 
94%  Jan 
S35s  Juu 
85-%  Feb 
195%  Jan 
651"  Jan 
220  "  Jan 
56     Jan 
27%  Jan 
69  "  Jan 
18     Jan 
79     Feb 
713,  Feb 
26%  Jan 
157i2  Jan 
165%  Jan 
141     Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
334  May 
17     J'ly 
9278  Jan 
1081"  Jan 
3878  Jan 
69%  Jac 
58%  Jau 
2271"  Jan 
510     Jan 
42%  Jan 
837g  Jan 
80%  Jan 
19%  Jan 
39     Jan 
44%  Jan 
7578  Jan 
67     Jan 
18934  Jan 
85     Jan 
75     Oct 
14%  Jan 
47     Jan 
86%  Jan 
114     Mch 
94     Jan 
172     Jan 
39     Jan 
75%  Jan 
2878  Jan 
51     Jan 
80     Jan 
303.,  Jan 
6134  Jan 
28i->  Jan 
67%  Apr 
67%  Jan 
145's  Jan 
146     Feb 
107     Jan 
27%  Jan 


59     J  an 
90     Jan 
140%  Jan 
168     Jan 
44%  Mch 
7234  Jan 
92-%  Jan 
147     Jan 
59%  Jan 
27     Feb 
13434  Jan 
63%  Jan 
110     Jan 
9134  Jan 
189     Jan 
48%  Jan 
92%  Jan 
90%  Jan 
189%  Jan 
134     Feb 
124%  Jan 
76    Nov 
125     Mch 
14138  Jan 
78     Jan 
105%  Jan 
139%  Jan 
92     Jan 
94     Jan 
30%  Jan 
64U  Jan 
70     Jan 
48-%  Jan 
25%  Jan 
62%  Feb 
96%  Jan 
118%  Jan 
34     Jan 
94%  Jan 
37%  Jan 
123     Jan 
29     Jan 
3334  Jan 
5478  Apr 
1081?  Jan 
183     Jan 
96     May 
Jan 
Jan 
Jan 


62 
71% 

1x1- 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

New  York 

Aetna 

America  II. . 
Amer  Exch. 
Battery  PU_ 
Bowery  ?  .. 
BronxBoroll 
Butch  &  Dr 
Century  H-. 

Chase 

Chatham  . 
Ch.-loeaEx  H 


BUI 


170 
500 
■220 
118 
320 
300 
150 
170 
230 
T305 
200 


Ask 


525 
230 
125 
335 

155 
185 


Banks 

Chemical  .. 
Citizens"  Ctl 
City—-. 
Coal  &  Iron, 
Colonial  1% 
Coiumbia1I.| 
Commerce  . 
Consol't'd.. 

Copper 

Corn  Ex  1).. 
Fast  River-I 
Fidelity  1). 


Bid 

Ask 

410 

400 

145 

285 

290 

2071" 

212% 

700 

400 

500 

tl65% 

T169 

'|   115 

12(1 

215 

226 

T310 

T326 

135 

145 

t    165 

175 

Banks 


Bid 


Fifth  AveH- 
Fifth    .- 

First 

1-tthStH   .- 

Fourth 

Gallatin 

Garfield ' 

Germ   Am  1J< 
Germ'n  Exll] 
Germania  U 
Greenwich  HI  250 
Hamilton  If 


3800 
300 
670 
175 
1S5 
315 

1 2_5~ 
475 
500 


Ask 

3"50" 

183" 

325" 
325 
135 
500 


Banks 

Hanover  _. 
Imp  &  Trad 
[rvlnsr  N  Ex 
Jefferson  U  . 

Liberty 

Lincoln 

ManhattanH 
Mark't&Ful 
Mechanics'. 
Mech&Trall 
Mercantile  . 
Merch  Exch 
Merchants' 


Banks         Hid 

Metropolis  T    375 
Metroool'nT 
Mt  Morrlslf. 

Mutual  U--- 

Nassau  1! 

New  Amst. 
New  Neth'd 
NewYorkColcoOO 
New  York  .,  280 
N'ht  &Day1JlT258 
19th  Ward  fj  500 
North  Amer  t60 
Northern  _  J    


160 
200 
295 
195 

I   200" 


Ask 


165 

305 
205 

|  220 

i  290 


160 


Banks 
Oriental  U_. 
Pacific  If.  -  . 
Park 

People's  !l-- 

Phenix 

Plaza  M 

Prod  Exch  1! 
Riverside  H. 
Seaboard  . 

Second  

State   If 

12th  Ward  Ti 
23d  Ward  1< 


Bid 

230 

405 

300 
140 
575 
150 
200 
340 
6350 
-'25 

190  ' 


Ask 

250  " 
415 

1V5" " 


350 
300 


*  Bid  and  asked  prices,  no  sales  were  uiaae  on  this 
T  Sale  af  Stock  Exchange  or  at  auction  this  week 
at  this  price. 


day.    X  Ex-rights.    §  Less  tnan  100  snares     V,  State  banks     a  Sx-div 
c  F3r  new  stocky  previous  price  was  oa  old  capitalization,    n  l9t  Installm 


ideud  and  rights,    b  New  stock 
't  paid,     n  Sold  at  private  snie 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 

Monday 

June  6. 

June  8. 

24 

241., 

24 

24U 

.*8 

12 

*8 

12 

*7'" 

8 

*6 

81b 

15 

15 

♦  13 

17 

*9U 

101- 

10 

10 

17 

17 

*l(v8 

17 

*35 

40 

*35 

40 

♦  169 

181 

*169 

181 

91 2 

919 

9% 

9% 

*20 

27 

2(<34 

27% 

66'a 

67% 

6534 

67% 

23lg 

23lS 

2234 

23M 

*80 

S7 

*80 

87 

19% 

1914 

193g 

19% 

*75 

78 

*75 

78 

*434 

5% 

*13_, 

5's 

*55 

5614 

+55 

5lilj 

33»4 

343j 

337S 

3412 

*yt; 

981- 

*96l9 

981 0 

*30'4 

31 

30% 

301" 

*80 

90 

*80 

90 

*190 

205 

*190 

205 

''8 

7% 

*7l4 

8 

*3!2 

334 

334 

334 

Tuesday 
June  9. 


•17 
2734 

*9l4 
♦20 
491 9 
*102Io 
53g 
*291- 
*77  " 
75% 
993s 
*180 
*90 
*6 
*33 
128 
*123 
118 
*90 
*21 
*87 

4212 

*23- 

*112" 
*8l9 

*19% 
2334 

*941- 
271 , 

*20 
*12212 

*15% 

*70 
3334 

*7I 

*70 


19 

28l« 

IOI4 

23 

50 
1031- 
538 

31 

79 

75% 

99% 
220 
100 
7 

37 
128 
129 
118% 

91 

23U 

89 

42% 
3I4 
120 

101- 

22 

233^ 

9512 

2734 

23 
1241- 

I6I4 

73 

341 

90 

731 


*17 
28% 
*9 

*201o 
4934 

102I2 
*5l4 

*29l9 

*77 
7478 
9934 
*180 

*9() 
*614 
331-> 


19 

28r>;. 

IOI4 

23 

501 , 

1023j 

51 

31 

79 

7612 

99: 
220 

95 
612 

331 


*90        92 

*133      1353 

105      105 


127%  12814 


123 

118 

*9012 

*21 

*S6 

4219 

*3 
*112 

*9 
*20 

2334 

9419 

2738 

20 
125 

1578 

70 

335s 
*70 
*70 


129 

118 
91 
231 
89 
4278 
3I4 

120 
1034 
22 
24 
94U 
273.1 
201" 

125 
157( 
701' 
343j 
90 
74 


24 

*8 

7 

13 

8 

*ir,78 

*38 

U69 

9% 

271- 

6038 

23 
*S0 

191 9 
*75 

*434 
*55 

3378 
*9Gl9 
*3034 
*80 
*190 

*71o 

*3i2 
*17 

27?g 

*9 
*20 

4  91 9 
102 

*5'4 

291 , 
*77 

74% 

9919 
180 
*9H2 

*6 

3312 
127% 
1 .  " 


Wednesday 
June  10. 


24 
12 

7 
13 

81; 
18 
40 

181 

10 

2914 

07 

231 

87 

191 

78 
5's 

56I4 

3418 

981 

31 

90 

205 

8 

4 

19 

283g 

10M 

23 

4934 
103 
534 

291" 

79 

755? 

991 
220 

95 
7 

331  - 
12778 
126 


11734  1183S 
901 2     901 2 


*i)0        92 
135%  1353 
102      102 


*7 

2OI4 

11 
*55 
*24 

77 
*647g 
*05 

84 
*1 14 

10 
*7fl 

fi7'4 
*9SU 

*634 
*65 

62 

26 

*91 

*1212 

*42 

28 

*82 

*158 

*37 

*90 

18 
570 
*491o 

'M 
*3534 
*56 

*51g 

*."<J3) 
2718 

*70 

*70 

*47 
*8 

*22 
253S 
9212 
60 
3712 

IOH2 

•23 

*971-> 
*50 

*50 
•49 


81  - 

2038 

11 

58 

2434 

77 

0534 

66 

84 
116 

10 

78 

071" 

9934 
7% 

66 

62 

26I4 

92 

131" 

45 

281- 

85 
160 

38 

"is ' 

70 

51 

98 

3634 

60 
51 

591 

27l8 

751" 

85 

50 

1212 

29 

257S 

9312 

61 

383( 
IO2I4 

31% 

24 
100 

55 
305 

55 

50 

72 


712 
*20 
*10 

58 

2334 
*75 

66 

651 9 
*83% 


719 
22 
11 
58 
24I4 
77 
66 
651 
8478 


*21 
*8712 
4212 
3lg 
*112 

*Slo 

*20 

24 

9412 

2738 

20 
124 
*15U 
*69 

3378 
*70 
*70 


2:0  1 
88% 
423. 

3% 
120 

101 , 

22 

261 9 

95% 

2734 

20 
124 

I6I4 

72 

3378 

90 


92  95 
=131  136 
102      102 


114S8  114% 
*912     10 


*70 

6738 

9934 
7 
*65 

6078 
*2512 

92 

1314 
*4238 
§27% 
§82 


78 

683,. 

9934 

7 
68 
61 
27 
92 
I3I4 
431- 
271" 
82" 


15S18  1581" 
3712     371^ 

*91       

1734 


6712 
5034 
♦95 

*3534 
*56 


181« 

69 

5034 

97 

363j 

60 


27% 

743; 

85 
50 
13 
28 
26 
94 
60 


2719 

7434 
*70 
*48 

*8 
*22 

2W4 

94 

60 

37       38- 

]on2  102 

30        31 

*23U    24 

*9712  100 

*50        55 

*250     305 

55        551 

4919    503 

*«0         701 


71" 
*21 
*10 
*55 

243g 
*75 

66 
*64 

8412 
*110 

*9'9 

*70 
67I4 
9934 
684 

*65 
60 
2512 
9158 
13 
421g 

*28 

*82 

158 

*36 

*91 
1719 
66I4 
5(>34 

*96 
3634 

*56 


241 
12 

6lg 
15 

9 
17l8 
40 

181 
10 
3II4 
68 
231 
87 
19% 
78 

51g 
50 
34I4 
9819 
3034 
90 
205 
8 
4 
19 
2838 
IOI4 
22% 
50 
1031" 
512 
31 
79 
76 

100% 
220 
95 

6% 
35 

1271"  127% 
123      127 
11S34  1201g 


24 

*8 

6lg 

♦  12 

9 

17lg 

*38 

1-170 

10lg 

30l8 

67 

23I4 
*80 

1912 
*75 

*134 

56 

341g 

*9fi 

*30 

*80 

+190 

*712 

*3% 
*17 

28% 

*!) 
*19 

49lo 
+  101 

*5 
*29 
*77 

7434 
100 
*180 
*9H" 
6I4 
*34 


Thursday 
June  11. 


2419 
*9 
51 9 
*12 

*7 
167g 
*38 


241' 
12' 

584 
15 

9 
16% 
40 


*901 

*211 

*88 

4278 

3 

*112 

*S19 

§21 

26 

*9234 

27lg 
*20 


91 
23I4 
89 
44l8 
3% 
120 
103.i 
21 
2614 
94 
271 
221 


12319  1241" 
*1534     I6I4 


70 

33% 
*70 
*70 


181 

10% 

31 

68 

24 

87 

19 

78 
5% 

561  „ 

341 

961/ 

3034 

90 

205 

8 

4 

19 

28l8 

IOI4 

23 

4934 
104 
51 9 

31 

79 

76 


Friday 
June  12. 


*170 
10% 

30% 

67 

2319 
*80 

19 
*75 

*434 

563g 

34 
§90l4 

3034 
*S0 
*190 
8 

*3lg 
*17 

23 

*9 
*19 

4934 
U02 

*5 
*29 

79 

753g 
10012  10078 
*180     200 
*9U2 

♦6U 

3419 
12712 
*123 
119 

9034 
*2112 
*87l9 

43% 
3% 
*112 

*8l9 
*19" 

26 
«94 
§27 
*20 


95 
712 

35 
128 
130 
1193s 

91 

23l4 

89 

44 

31g 
120 

IOI9 

22 

261g 

94 

27 

221 


70 
333j 
90 
7312 


1231"  1231 
1534     1534 


23 

9 

6 

*12 

*7 

*16>9 

♦38 

*170 
934 

2834 
6578 
22"4 

*80 
1734 

*75 
434 
5638 
33U 
981" 
30l4 

*80 
§185 
*;u 

§3?8 

*17 
26>8 
9 

*19 
4819 

102 
*5 

*29 

*77 
737g 

z9812 
*180 

*9112 
*6l9 
341" 

127 
*123 

11812 

*90l4 

*21 
8SI9 
4134 
*2?g 
*112 
*812 

§21 
2434 
9234 
2614 
2H2 


24 

9 

61 
15 

9 
1712 
40 

1S1 

10 

29 

6734 

23 

87 

181; 

78 
47, 

561 » 

3334 

981 

301 

90 

190 

81 

3'8 
19 

2734 

914 

22 

491 9 
102 
0 

31 

79 

7534 

9812 
220 

95 
712 

3419 
12758 
130 
1 1 884 

91 

2314 

SS12 

431 " 
3ig 
120 

IOI9 

21 

25 

9234 

27l8 

211" 


Saie.i  01 

the 

Week 

Stocks. 


2,700 
300 
750 
200 
450 
300 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


6,700 

5,700 

92,450 

3,700 


1,200 


200 
670 
4,300 
160 
700 


100 
375 
130 


5,650 
300 

"2. 400 
350 
300 
159 
200 

54,900 
1.720 


300 
100 
,600 


95        971" 
*13334  136 
102      102 


71 
22 
11 
58 
2438 
77 
66 
66 
841 
116 
10 
78 
68 
993 

634 
68 
60 

25is 

92 

13 

4214 
29 
85 
160 
371; 

"is" 

671 
51 
97 
37 
60 


719 
*21l9 

107g 
*56 

2414 
*75 
*66 
*65 

84 
110!"  116 

*9l4     10 
*70        78 

6738    6778 
*9912  100 
634       634 


712 
221 
10"8 
58 
24I4 
77 
671" 
6534 
841 


*68>; 
*33l9 
*70  " 
*70 


72 

341 9 

90 

731" 


*65 
60 

*25'4 
9H2 
1234 

*42 
277g 

*82 
*158 

*3638 

*S9 
17*s 
6612 
5119 
9612 

*3l.l4 

*56 


*27 

r 

*70" 
*47 

*8 
*20U 

2578 
§93 
*60 

37l8 


273f 

7434 

85 

50 

13 

28 

2578 

93 

61 

37-%: 

lOllg   1013g 

30S8     31 

231o    24 

*9912  100 


►250 
56 
50 


305 
57 
50 
71 


68 
60 
2612 
9112 
1234 
43 
2838 
85 
160 
39 

"1784 

67 

5H 

961" 
36?8 
641 


*27 

7334 
*70 
*48 

*8 
*21 

2512 


276e 

7334 

85 

50 

12 

30 

2578 

93 

61 

375g 


9: 

*60 

a;37 

10138  1015; 
31       3U4 

*23        24 

*9934  101 

*50        55 
*250      305 
56U     561 
49        4934 

*fil         71 


95 
134 
103 

52 

99 
7I9 

22 

1073 
*55 

2314 
*75 
*66 

6534 
*S4l4 
*114 

*9l4 
*69 

67I2 
*98l9 
658 
*65 
*60 
*2514 

9H9 
*125g 
*42 

2734 
*82 
♦  158 
*36'9 
*89 

1712 

67 

51 
*96 
*3614 
*56 

512 
*5634 

27 
*72 
*70 

49 

*8 
*21 

2.534 

927g 
*60 

37% 
IOII9 

3H4 

24 

*100 

*50 

*250 

55 

49 
*61 


12119  123 
*1534     I6I4 


6934 
333g 

*70 
*70 


6934 
33?g 

yo 

73i2 


98 
134 
1031 

52 

9934 
71" 

22 

10?8 

59 

24 

76 

67 

66 

8434 
116 

10 

77 

6734 
100 
65S 

6814 

61 
27 
9VS 
13 
43 
28 
85 
160 
3712 

"l8" 
67 

51 

97 

37 

621? 
61g 

60 

27 

75 

85 

49 

12 

27 

2578 

92?8 

61 

371 
10H 

3H 

24 
101 

55 
305 

66I4 

4914 

71 


9434     9434 
*134      136 
10012  10012 


*52 

9978 
7% 

2219 

10 
*55 

23 

75 

*65 

.r65 

*83 

*114 

*9i4 
*69 
i65 

9912 
6I4 

651 9 
§60 

25 

9U4 

13 

43 

2714 
§83 
*158 

37 
*89 

1758 

66 

4934 

96 

3534 
*56 


3,100 
340 


200 

22.830 

600 


40 

12,710 

1,061 

3,295 

500 

1,700 

300 

450 

2,450 


Uarui-  Slnu  Jan.  1  1938 
On    basis    ot    100-share    Cots 


Lowest 


52 
100 
719 

221 9 

IOI4 

58 

23 

75 

6712 

65 

847g 
116 

10 

80 

6634 

991 2 
61 

651 

60 

251_ 

9H2 

13 

43 

2714 

83 
160 

37 


1,420 

1,200 

800 

100 

2,550 

1,800 

700 

1,000 

100 

1,000 

300 

200 

400 

600 

100 

500 


18 
67 
51 
96 

3614 
621 9 


*26 
*7014 
*70 
*48 

*9 
*  21 

2519 

93 

60 

363g 
101 

308g 

2319 
100" 
*50 
*250 
*51 

44U 
*61 


27 

75 

85 

50 

13 

28 

251 

93 

60 

373g 
1015S 

31 

231 
100 

55 
305 

56 

47 

71 


12,200 
500 

2,275 
300 
650 
800 

1,410 
500 
300 

2.155 

30 

200 

310 


3,140 
4,635 
1.400 
300 
1,100 


050 


750 
250 


250 


2,245 

1,895 

300 

160.695 

8.230 

4,200 

950 

100 


2,000 
6,030 


Wabash    pref . 

Western  Maryland 

Wheeling:  &  Lake  Erie 

Do    Istpref 

Do    2d  pref 

Wisconsin    Central 

Do    pref   

Industrials Miscellaneous 

Adams  Express 
Uls-Chalmers 

Do     pref 

Amalgamated    Copper 

Amer  Agricultural  Chem- 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Crass  Twine. . 
American  Hide  &  Leather 

Do    pref 

American  ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
AmerSmeltlng  &  Refining 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  trrects 

Do    pref  tr  rects 

American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

fAnacondaCopper />oT$2.ri 
/BatopllasMliilntc  Par $20 

Brooklyn  Union  Gas 
runswlck  Dock&C  imp 

ijuttcrlck  Co 

/  lentral  Leather 

v^      Do   prcjt 

Colorado  Fuel  &  Iron.. 
Col  &  Hock  Coal  &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Products  Rcfinlny 

Do    pref 

Distillers'  Securities  Corp 
Pedcral  Mining  <Sc  Smelt's 

Do    pref 

Federal  Sugar  Ref    of  N    Y 

Do    pref 

General   Electric 

Oranby  Cons  M  S  &  P.. 

Int   Harvester   stk   tr  ctfs 
Do  pref  stk  tr  ctfs 
Int   Mer  Marine  stk  tr  ctfs 

Oo     pref 

International  Paper.  _ 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Mack  ay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.Par  $10 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  Mall 

1-  eople's  G  L  &  C  (Chic) 
Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car.., 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel&Irn 
Do    pref 

dTennesseeCopper  PurS25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref 

U  S  Cast  I  Pipe  &  Foundi 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem'l 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    Istpref. 

Do    2d  pref 1 

United  States  Steel 

Do    pref 

dUtah  Copper... Par  $10 
Virginia-Carolina  Chem. 

Do    pref 

Virginia  Iron  Coal  &  Coke 
Vi/ ells  Fargo  &  Co... 
Vt  estern  Union  Teles 
Westlngh'seEl&Mfg  assen 

Do  1st  pref 


13  Mch  3 
5  Mch  14 
4l2  Mch    7 

12lg  Apr  16 

ti     Feb  27 

13'2  Feb  28 

33     Feb  19 

164     Jan    2 

5  Mch  6 

14  Mch  6 
45lg  Feb  19 
13  Jan  4 
781"  Jan    4 

9l»Feb  10 
65    Jan  23 

4  Feb  20 
44  Jan  4 
25U  Feb  13 
84'4  Mch  4 
2434  Feb  19 
§80  Jan  16 
170     Feb  26 

378  J  an     8 

284  Feb  26 
12l2  Mch  4 
1219  Feb    8 

6  Mch  5 
17  Mch  5 
3138  Feb  25 
8512  Jan    3 

3     Mch  2 

21    Jan  13 

70    Jan  17 

551"  Feb  17 

8734  Feb  20 

200     Apr  30 

80     Mch  23 

4I9  Feb  18 

2738  Feb  15 

9834  Jan    2 

105     Feb  18 

101     Jan    6 

72i2.Ian    2 

15i2Feb  17 

7SI4  Feb  19 

S27'"  Feb  19 

S212.)an  23 

185     Feb  21 

6    J  an    3 

§10     Feb    7 

1519  Feb  10 

7534  Jan    2 

155g  Feb  11 

143j  Mch    6 

96     Jan    3 

1034  Feb  10 

56     Jan 

2714  Feb  19 

80      Apr  28 

59     Feb  10 


Highest 


§224 
91 

41 
201 
291 
12 


29  May22 
16  Mayl8 
1014  May-2 
201 2  May20 
13U  May22 
19i2  Mayl9 
43i2  Jan  20 

§185     Jan  18 

K)">8  J'ne  10 

31>4  J'ne  10 

6934  Mavl" 

24     J'ne  ll 

87     J'ne 12 

24?8  Apr    3 

78     Apr  23 

5I9  J  an  29 

56»4  May  11 

3S3g  May  19 

9Si2  J'ne  12 

34%  Jan  14 

§82     Mch  14 

May  11 

Apr  14 

Apr  14 

Mayll 

May2s 

May  14 

26i2  Mayl4 

523„  May  7 

103i2  Mayl'2 

634    Mch 27 

34U  Mch27 

82iJ  Mayl9 

7914  Jan  15 

101     MaylS 

200     Apr  30 

96     Apr  30 

634  Apr  22 

35     J'ne   3 

132ig  Maylb 

12514  Mayl5 

120     Apr  24 

92i2  Mayll 

24     Mayl9 

9018  Mayl 

S46U  Mayl9 

So     Mch  20 

110     Apr    3 

1134  May  14 

§25     Jan  15 

:7i2  Mayll 

95%  J'ne   <j 

3M4  May'-O 

24     May  19 

zl29     May2i 

18!.i  Mavl3 

73 14  Mayl- 

3784  Mayl! 

80     Apr  30 

76i2  Alayl-i 


Range  1or 
Year  ( 


Previous 

1907) 


l.ouesi 


14lgNov 
6  Oct 
Oct 
Oct 
Oct 
Nov 
Oct 


0 
13 

8 
11 
28 


Aug 
Aug 
Nov 


§150 

14 

i4134Oct 
10  Oct 
75    Oct 

734Nov 
75    Mch 

3  Oct 
34  Nov 
243jOct 


78 

21 

70 

175 

3 


Oct 

Nov 

Nov 

Oct 

Oct 

2I9X0V 

10  "Oct 

8l^Oct 

03*  Oct 

KlloOct 

32I4N0V 

83    Oct 

2l2J'ne 

17    Nov 

60    Oct 

58I4NOV 

8134Oct 

150     Oct 

§70    Nov 


9234Dec 

rl06    Nov 

88    Oct 

60    Oct 

11    Oct 

68    Nov 

$251sOct 

§3    Oct 

tO    Nov 

6    Oct 

27     Oct 

117sNov 

(is    Nov 

14    Nov 


1'9 
7 
16 
8 
52 
13 
65 
52 


102 

71" 
§70 

36 

871" 


7319  Feb 
111  Jan 
7834  Jan 
52  J'nell 
J'ne  11 
Mch  11 
Feb  25 
Apr  1' 
Jan  2 
Jan  2 
Jan  10 
Feb  25 
59%  Feb  25 
68  Jan  3 
Jan  2 
Feb  14 
Feb  25 
Feb  10 
Jan  6 
SOU  J'ne  12 
50  Jan  2 
42i8  Mch 
24  Apr  20 
80  Jan  2 
812  Mch  17 
361"  Feb  14 
17U  Feb  10 
09  Jan 
147  Jan  3 
2334  Feb    k 

75  Jan  29 
1434  Feb  11 
64  Apr  20 
36  Jan  2 
87I9  Jan    7 

S25l>  Feb  17 
45  Feb  11 
4  Feb  21 
44%  Jan  6 
17'"  Feb  26 
56%  J  an 
70  Feb  18 
36'4  Feb  5 
4  Feb  21 
16  Feb  10 
1734  Feb  10 

76  Feb  19 
42  Feb  21 
25*4  Jan  2 
871  •  Jan 

i20  Jan 
16  Feb 
Jan 
Jan 
Feb  13 
Feb  19 
Mch  11 
Mch24 


18/ 
43 
§250 
41 
38 
68 


98  J'ne  11 
142  MaylJ 
10:1  ■>  j'nell 

52     J'nell 

100     J'nel: 

9     Mayll 

2334  May  7 

12i4Jan  is 

65  Jan  16 
26  Mch  23 
77     J'ne  (j 

66  MaylO 
0784  MayP 
88     Mayls 

116     Apr  22 

11     Mayl4 

§K0     Jan   is 

68%  MiaySG 

1003a  May  18 

$9's  Jan  20 

73I2  Apr  14 

64     Mayl4 

:(3l"  Mch24 

933j  May  19 

143g  MaylO 

47'j  MaylO 

31     May  6 

86     Apr  28 

Kill"  Apr  -9 

39%  Mayl 

91     MayP) 

2i)ig  May  18 

74     Mch  it 

53     J'ne    1 

9!il2  J'nell 

$4i/*4  Mch30 

60     Apr  24 

6%  Apr  14 

58     May  4 

29     Mayl* 

76     MayK 

90     Jan     (■ 

5238  May2E 

13ij  May  is 

333s  Mavb. 

26%  May  18 

95     MaylO 

6U4  Jan  23 

3!,38  May  18 

1033<  Mayl* 

S34iv  Mch27 

2534  Mayl4 

1001"  Mayn- 

56     Mayl  5 

5260     Mch  30 

61%  May  19 

58     Mch  26 

80     Moh30 


14 
74 
8 
46 
25 
50 
47 
42 
76 
891 
60 


41 
10 

71 
51 

8 
50 
40 
50 
581 
90 


Dec 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Feb 
Feb 
'Oct 
Oct 


Oct 
Nov 
•  Nov 
Nov 
Oct 
Oct 
Oct 
Oct 
-Oct 
Nov 


ti  Ujhe%i 

3KI9  Jan 
30i2  Jan 
lbS4  Jan 
37'4  Jan 
2184  Jan 
25%  Jan 
5119  Jan 


§330 
16% 
433. 
121?8 
253f. 
US 

231" 

!0 
71" 

tOI" 

451.1 
103 

361" 

90 
247 
8I4 
0'4 

301" 

88 

I9I4 

36 

7534 

111!2 

§7l2 

40 

93lg 
1155 
117% 
205 
102 


J'ne 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Apr 
Anr 
Jan 
.lan 
J'ly 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Apr 
Feb 
Jan 
Jan 
Jan 
Jan 
J'ne 


61 

( Nov 

575 

Sep 

83 

Nov 

80 

Oct 

85 

Dec 

471 

>Dec 

37 

Nov 

19 

Nov 

70l4Oct 

7 

Nov 

37 

Nov 

15s 

^Nov 

64 

Nov 

135' 

iNov 

2U 

:Oct 

Tl 

Nov 

12 

Oct 

501 

2Oct 

26 

Oct 

80 

Oct 

817 

Oct 

42 

Dec 

4 

Oct 

3934N0V 

17 

Oct 

49 

Nov 

70 

Nov 

Sci 

Nov 

51 

?Nov 

18' 

4  Dec 

131 

2  Nov 

62 

Oct 

39 

Nov 

21' 

»Oct 

79%  Nov 

$13 

Oct 

123sNov 

75 

Nov 

31 

Oct 

250 

May 

54 

Dec 

32 

Nov 

60 

Dec 

13712 

131 
133 

988.! 

3f»l2 
10278 
30234 

faig 

125 
141? 

491  f. 

40 
102 

57  's 
2X3» 

14(jl  4 

2434 

88 

78 
163 

97 

621" 
100  " 
163 
152 


Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

May 

May 

Jan 

Jan 

Feb 

Feb 

Jan 

Apr 

Alch 

Jan 

Jan 

Feb 

Jan 

Jan 

J'ne 

May 

jan 

Feb 


8%  J  'ne 

24     Apr 

18%  Jim 

81     Feb 

41     Jan 

si     Jan 

75U  Jan 

71     Jan 

hli  1,1  Jan 

117SS  Mch 

1 5%  Jan 

87     Feb 

76'4  Jau 

103     J  an 

J2()i,  Apr 

141U  Jau 

89"^  Jan 

4ii"  Jan 

9Hf".  Jan 

16%  Jan 

HON  Jan 

57     Jan 

997*  Jan 

mi,,  Jan 

571.,  Jan 

oat- 

41 

100 
77'1 
§107 

853 1  j 
85 

si.s  Jan 
01  .lau 
491  ■>  j  an 
hD  "  Jan 
.117  Jan 
yijio  Jan 
30'a  -an 
68  Jan 
52i  9  Feb 

10978  Jan 
78is  Jan 
B03g  Jan 

107%  Jan 

$391"  Me* 
39%  Jan 

10s     Jan 


Feb 

Jan 
Jan 
j  an 
Jan 

-vJCtl 

Jan 


97 
300 

85 
154 
160 


Jan 

J'ni 
Jan 
Jan 
vTy 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 
Union  Excl 
1     iExuh  1 
Wash  1  i'(i  T 
Wesi    Side  v 
vlllell 

Hrooklyn 
Borough    II. 
Broadway  " 

Klr« 

Home  I'.klL 
Man\tr,ic'rK' 


Hid 

As:. 

175 



,:.su 

500 

MOO 



120 

160 

400 

200 

100 

390 

425 

11 

Banks 

Hid 

Ask 

Brooklyn 

Monlauk  .. 

120 

140 

tu 

240 

270 

Uy... 

275 

300 

h  Side  1 

320 

340 

'r.    p'ctPlo; 

155 

1-5 

'ei  1  Inal  H. 



130 

Trust  Go's 

N    )    1  Uy 

•    1  ,1 

285 

Hvil      -     • 

11  1 

I'ftO 

Trust  Go's 
AT  Y  City 
Bowl'g  tsv'a 
B'way  Tr_. 
iamegle  .. 
lentral  Tr. 
Columbia .. 
Oommerclal 
jom'wealtn 

Empire   

Eqult'WeTr 
i'aitn  \,()&'l 
Kldt-llty  ... 


Hid 

Ask 

12,. 
1 104 



T  164% 

1500 

210 

150 

160 

85 

335 

370 

390 

1050 

1  100 

190 

- 

Trust  Co's 
Fifth  Av  Ti 
Fulton 

(lU.ir'ty  Tr. 
Guardlan  Ti 

Hudson 

Knlckerb'ki 
Lnw  T  I  *T) 
Lincoln  Tr. 
Manhattan. 
Mercantile  . 
Vtetropol'tn 
Morton  Tr. 
Mutual 


Bid 

Ask 

415 

240 



.,90 

410 

180 

190 

125 

160 

TJOolj 

-  -  -  - 

2O0 

192N 

350 

400 

750 

800 

490 

400 

420 

95 

105 

I  rust  Co's 

Mut  AH'iice 
NY  LlfeATi 
N  Y  Trust. 
Standard  Tr 
ntleGu&Ti 
Tr  Co  of  An 
Union  Trust 
US  Mtg  &Tr 
Unit  States. 
VanN'd'uTi 
Washington 
vVestc.he.stei 
Winds-. 


Hid 

Ask 

100 

170 

1000 

490 

510 

325 

375 

t2  7S 

1100 

1200 

*2S 

35'J 

1080 

1110 



305 

400 

135 

145 



165 

Trust  Co's 

Hid 

H  rook,  yn 

Hrooklyn  Ti 

390 

'Itlr.ens'    .. 

12;, 

i'Tatbuah  -- 

240 

Franklin   .. 

ISO 

tlamllton  .. 

250 

dome 

75 

King*  Co  .. 

435 

Lafayette.. 

100 

I.  Isl  L  &Tr 

■U40 

Nassau 

160 

People's 

Vllll.-imsbg 

260 

100 

.(ft 

400 

•-'«) 
.10 
275 
85 
455 

zoo' 

175 
280 


'  :  •    '    rtB.l  a#h    1  p      .  :.;  11  .  1  1, .  ,  ,  1  i,n,  .  1  ly-.    v  la-s'i  un.ui  10 j  joares 
1  S-ilo  at  Stock  Exchange  or  at  auction  this  week,     s  Trust  C j.  oertllli 


1  til -11  tents,   b  New  stuck.   - 
:ates.  H  Banks  marked  with  a 


c  iis-dlv.  .in  1  ru.ua.    1  .Nil*  (j 
paragraph  (!')  are  State  ban  kit 


ais.    J  Njw  (jnotcd  dollars  pei   share. 


New  York  Stook  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


OOCUI'YIMJ     KOIJ  It     1'AliES 


BONOS 

JT.  Y.  STOCK.  EXCHANGE 

Wkbk  Endino  June  12 


Prtc 
Friday 
June  12 


WeelCs 
Range  or 
Last  Sale 


U.  !■>.   «»«veriiuieiu 
U  8  2s  oonsol  registered. dl93o  y-j 
U  3  2aeouaol  coupon dl930  ij.J 

D  8  3s  registered /ci9ls  <^-f 

O  8  3s  coupon fcl9l8  y,-F 

U  8  3a  reg  small  bonds.. &1918  y-F 
USSt  oou  small  bonds..  £191  8  y-F 

U«  4s  registered 1925  q-F 

0  84s  coupon 1925  U.-F 

0  8  Pan  Can  10-30  vr  2s.fcl93u  Q  N 

Foreign  Government 

Imperial  Japanese  Governm'i 

Sterling  loan  4  4* 1925  F-A 

•2(1  aeries  4  4s 1925  J- J 

Sterling  loan  4s 1931  J-J 

ftepub  ol  Cuba  6s  exten  debt..  M-s 

DHo!  Mexico  s  f  g  6s  of  1899  y- J 

Gold  4s  or  1904 1954  J-D 

*  J 
Mtate  and  City  Securities 

Alabama  ourr  tund  4s 1920  J-J 

Distot  Columbia  3-668.. -.1924  F-A 
Louisiana  new  conaol  4s..  1914  J-J 
New  York  City- 
New  4%8 '-957  M-N 

New4%s 1917  M-N 

4  4%  Corporate  Stock  ..1957  M-N 

4  %*/o  assessmt  bon<is 1917  iVi-N 

New  Yortt  State— Highway      | 

Dnprovem't  4s  (recta).. 1958IM-S 
Nortu  Carolina  conaol  48.1910  J-J 

6s 1919  A-O 

8o  CaroUna  4*28  20-40 1933  J-J 

Tenn  new  settlement  3s.  .1913  J-J 

Virginia  tuna  debt 2-3s. ..1991  J-J 

6s  deterred  Brown  Bros  ctfs 

itiiilroai: 

*  lubaina  Cent    See  So  By 
rilaba  Midi  see  At  Coast  Line 
Albany  &  Susa    see  Del <fc  Han 
Allegheny  Valley  SeePennRK 
AUeg  &  West     see  Bon  B  &  P 

Ann  Arbor  1st  g  4s A1995  y- J 

Atch  T&  S  Fe— Gen  g  48.1995  A-O 

Registered 1995  A-O 

Adjustment  g4s /il995  Nov 

Registered /il995  Nov 

Stamped A.1995  M-N 

Conv  g  4s 1955  J-D 

10-year  oonv  g  5s 1917  J-D 

Debentures  4s  Series  G.  1909  F-A 

Series  H 1910  FA 

series  1 1911  FA 

Series  K 1913  F-A 

Bast  Okla  Div  1st  g  4s..  1928  M  S 

A.U  Knox  &  N     See  L  &  N 

Atlantic  Coast  1st  g  48.A1952  M-S 

Charles  &  Sav  1st  g  7s..  193b  J  -J 

8avF&  W  1st  gold  6s..  1934  A-O 

1st  gold  6s 1934  A-O 

Ala  Mid  1st  gu  gold  6s  ..1928  M-N 
.Bruns<fc  W  lstgu g 4s  ..1938  J-J 

L&N  colls  4s 01952  M-N 

8il8pOca<fcG  gug4s  ..191s  J  -J 
Atlantic  &  Danv  See  South  Ky 
LusUn  &  N  W     See  How  Pacific 

Bait  <Ss  Ohio  prior  Ig34s.l925  J-J 
Registered /t,1926  U.-J 

Gold  4s A1948  A-O 

Registered ftl94b  y-J 

Pitts  Juno  1st  gold  6s...  1922  J  J 
PJun<fcMDivlstg34sl925  M-N 
P  L  E  <fc  W  Va  Sys  ref  481941  M-N 
Soutliw  Div  1st  g34s... 1925  J-J 

Registered 7tl925  O-J 

Mouoii  Biv  1st  gu  g  5s. .1919  F-A 
Cen  Ohio  R  1st  og44s. .1030  M-S 
01  Lor  <fc  W  oon  1st  g  5s  1933  A-O 
Ohio  River  O.B.  1st  g  5s.  1930  J-D 

General  gold  5s 1937  A-o 

Pitts  Ctev  <&  Tol  1st  g  6a  1922  A-O 
Pitts  &  West  1st  g  4s. ..1917  J-J 
Stat  DM  Ry  1st  gug 4 "as  1943  J-D 
Bat  Creole  <fc  S   See  Mich  (Jem 
Seech  Creek    See  N  Y  C  <fe  H 
Bellev  <&  Car    see  Illinois  Cent 
Bklyn  &  Montauk    See  Dong  1 
Brims  <&  West   see  All  Coast  L 
Buffalo  N  Y  &  Erie    see  Erie 
Buffalo  R  &  P  gen  g  6s.. .1937  M-S 

Conaol  44s 1957  M-N 

All  &  West  1st  g  4s  gu..i99«  A-O 

01  <Ss  Mali  lat  gu  g 5a 1943  J-J 

Rooh  &  Pitts  1st  g  68.. .1921   F-A 

Consol  lat  g  6s 1922  J   D 

Buffalo  <&  Southwest    see  Erie 
Bull  &  Susq  1st  ref  g  4a.dl951  J  -J 
Bur  C  R  <fc  N    fiee  C  R  I  <&  P 

/  Tan  So  lat  ext  6a 1913  J-J 

V-^d  5a 1913  M-s 

Jtegiatered..... 1913  M-S 

Garb  <fc  Shawn    See  1 U  Cent 
Carolina  Cent   See  Seab  Air  L 
Carthafe<£>  Ad    &eeNYC<&H 
OedRIaF&N     6eeBCR&N 
Cen  Branca  Ky    see  Mo  Pac 
CantofGaRR  lat  g  6s..pl946  F-A 

Conaol  gold  os 1946  M-N 

Registered 1945  M-N 

lat  pref  income  g  6s pl945  Oct 

Stamped 

2u  prei  income  g  5s pl945  Oct 

2d  prei  income  g  5s  stamped  


Biu  Asa 

104      104a4 

1044 

101       10134 

101        101a4 

1004  ""~ 

120a4  121s 

122      

10234  103  % 


;  8S34  Sale 
4  88 '-j  89 
4  80  82 
4 103     104  % 

99     

924  93 
hese  a  re  pr 


97 


97 


109     Sale 

1044 

109^109*4 
1044  ... 


Low  Hiqh 
103;,4  J'ue'08 
104  4. 1  an  't/8 
101  l4  Mar'ub 
1(11^8  M»y'u8 
107  j'ne'UV 
1014  Feb'08 
l204Mar'OS 
122  s  J'ne'08 
1034Mar'08 


Ao 


88»4 
89 
80  78 

1033b 
99 
92  3g 


89  w 
894 
81 
103s. 
99\ 
93 


98 
116 
103 
95 
91 
38 


109% 


42 


ices  0  n  the  b 

111  Mar'02 
1174J'ne'0e 
106  4Dec'04 

109  109% 

104  104% 

109%  110 

1044  10iL4 

1093»     109^ 

1004  Apr'07 

126     Mar'07 

120      Mar'01.1 

96     May'08 

92     J'ne'08 

39  40  Si 


84 

9 

3d 

7 

7 

7tf 

a  sis 


80  4  Sale 
98     Sale 

96% 

88     


86%    87 

91      Sale 

1004  Sale 


93^    96% 

92  4Sal«» 

120     

1224 

106     

1004 


84 

^14 


25 


Range 

Since 
January  1 


103%  104% 
104%  104  > 
101%  101% 
101      102 


101  %  101% 
118%  122% 
12034  123% 
103%  103  >•, 


85        91 
83 '6    89  % 
76        81% 

1 00  %  104 
96        9J% 
90%    94^ 

of  $5  to  £. 


804       80% 
98  98  S 

96'4        97 
89     J'ne'dh 

86  Apr'07 

87  J'ne08 
<i0\       ai\ 

100  100% 
98»8May'0'i 
96%  Mai'0» 
98%  Nov'04 
94  Nov  Oti 
97     May'OS 


924 


92  7e 


8178Saia 
80     


92»4  Sale 
91 

9808  Sale 
98 


81       86 
90  4    92 

89  4    89 'e 


101  . 

98     . 

106  , 
103% 

102  . 

107  , 
90 


101      .... 
96      .... 

104  .... 
116  ... 
117%  120% 


109     109% 
102»«  10334 


1123b 

105     Sale 


71 

71 

464 

494 


80 


1 

282 

6 

si 


18 


1234     124 
1120b  Jan '04 

11488No'-'05 

99%Mar*06 
81  82% 

94     J'ly  '07 


92%       93 

90     Apr '08 

984        98«8 

96     May'OS 

lno     oct  '01 

80%  Dec  '07 

90%  J'ne'08 

894       S9% 

89     Oct  '06 

1064  Feb'u? 

109     Apr '05 

10934  J'ne'07 

HO     May'08 

100*4  May'08 

liy%  j4ju-'04 

88  Si  Oct  '07 

100     Nov'04 


110%  Apr '08 
10l%Mar*08 
98  Dec '07 
103  Apr'97 
116%  Apr '08 
118         113 

91     Feb 'OB 

1094  109% 
102%  102**, 
100*4  Ma#'07 


118    Mayae 

104%      105 
Hi     Apr-0* 

71 
Ma-y'08 

46 
May'08 


71 
71 
46 
414 


61 


26 

S 


I05«8111 
101%  104% 
105     110 
102      104% 

109     109'4 


94  96 
90  92 
i!2%    43 


78%    81% 
954101% 
95  %  100 
83        89 

824  89" 
8634  93s, 
94S  103 


96%    96% 


95%    97 
80       93 


111%  124 
74**  '83' 


90       93% 
89%    90 
96%  102 
96        96% 


87        92% 
8334    8934 


110     110 
W0\  10U»4 


108     110% 
101%  101% 


114      115% 
117      118 

91        91 

1074109% 
98  Vi  103% 


112     112 
974  107 


BONDS 

N.  Y.  STOOK  EXCHANGE 

Week  Enimng  June  12 


66  73 

66  714 

46  60 

44  60 


3* 


Friday 
June  12 


102 


100 
97 

ibo" 


106 


Cent  of  GaRR— ( Con)  Hla 

id  pret  income  g  os pl94i    Oct 

3d  pref  income  g  bs  stampe 

Ohatt  Div  pur  mou  g  48.1951  J-D 
Mac<fe  NorDivlst  gos.1946  J-J 

Mid  Ga  <fc  AU  Div  5s 1947    J-J 

Mobile  Oiv  1st  g  5s 1946  J-J 

en  RK&  Bof  Gacol  g  5s  1937  v»-N 
Oent  of  N  J  gen'l  gold  5s.  1987  J-J 

Registered /il987  y-J 

Am  Dock  <fc  Imp  gu  5s. .1921  J-J 
De  &  Hud  R  gen  gu  g  5s  1920  J  -  J 
Leh  &  Wllks  B  Coal  5s. .1912  M-N 

Con  ext  guar4%a #1910  Q-.M 

N  Y  &  Long  Br  gen  g  4s  1941  M-S 
ent  Pacific     See  So  Pacilio  Co 
CentVermont  1st  gu  94s.el920  Q-F 
Chas  &  hav  See  Atl  Coast  Line 
Ohes  &  Oliio  g  6s  ser  A.. A1908  A-O 

Gold  6s al911  A-O 

1st  consol  g  os 1939  (Vl-N 

Registered 1939  M-N 

General  gold  4 %s 1992  M-S 

Registered 1992  M-S 

Craig  Valley  1st  g  5s.. ..1940  J-J 
R&  A  Div  l8tcong4s..l989  J-J 

2d  consol  g4s 1989  J-J 

Warm  Spr  Vai  1st  g  5s. .1941  M-  S 

Greenbrier  Ry  lstgu  g  4s  '40  M-N 

Chic  &  Alt  KB  ref  g  3s. ..1949  A-O 

Railway  1st  lien  3 %s... 1950  J-J 

Registered 1950  J  -J 

Chic  Burl&Q— Denv  D 4s  1922  F-A 

JPM&Corectsforgen4s'58   

Illinois  Div3%s 1949  J-J 

Registered 194d  J-J 

Gold  4s 1949  J-J 

Iowa  Div  sink  fund  5s. .1919  A-O 

8inkingfund4s 1919  A-O 

Nebraska  Extension  48.1927  (Vl-N 

Registered 1927  M-N 

Southwestern  Div 4s 1921  vi-S 

Joint  bonds  See  Great  North 

Debenture  5s 1913  Vl-N 

Han&  StJoscousol6s..l911  VI-S 
Chic&  E  Illref  &  impi;  4s  1955  J-J 

1st  consol  g  6s 1934  A-O 

General  consol  1st  5s 1937  M-N 

Registered 1937  M-N 

Chic<fc  inaC  By  lat  58.193b  J-J 
Chicago  <fe  Erie     See  Erie 
Chic  In  6c  Louisv  rel  6s. ..1947 

Refunding  gold5s 1947 

Louisv  N  A  «fc  Oh  1st  6s.  1910 

Chic  Mil  &  St  P  term  g  5a   1914 

General  g  4a  aeries  A..el989 

Registered el  989 

General g  3 %a  series  B.el989 

Chic&  LSuDivgSs 1921 

ChlC&MoRiV  Div  os. ..1926 

Chic<fe  Pac  Div  6s 1910 

CI110&  P  W  lstg5s 1921   J-J 

Dak  &  Gt  So  g  5s 1916  J  J 

Far  &  Sou  assu  g  6s 1924  J-J 

Hast  &  D  Div  1st  7s 1910  J-J 

1st  os 1910  J-J 

i&  t>  Exten  1st  7s 190.^  J   J 

LaCrosse &  D  1st  6s 1919  J-J 

Mineral  Point  Div  5s 1910  J-J 

So  Minn  Div  1st  6s 1910  J-J 

Southwest  Div  1st  6a 1909  J-J 

Wia<fc  Minn  Div  g  5s 1921  J-J 

Mii<fc  No  letM  L  6s.. ..1910  J-D 

1st  consol  6s 1913  J-D 

Chic  &  Northw  cons  7s 1915  y-F 

Extension  4s 1886-1926  F-A 

Registered 1886-1926  FA 

General  gold  3 %s 1987  M-N 

Registered .»1987  y-F 

Sinking  fund  6s. ..1879-1929  A-O 

Registered 1879-1929  A-O 

Sinking  fund  5s.. .1879-1929  A-O 

Registered 1879-1929  A-O 

Debenture  5s 1909  M-N 

Registered 1909  M-N 

Debenture  5s 1921  A-O 

Registered 1921  A-O 

Sinking  fund  deb  5s 1933  Ml-N 

Begistered 1933  M-N 

North  Illinois  1st  5s 1910  M-S 

Ott  C  F  <fe  St  Paul  1st  5s  1909  M-  S 

Mil  LS&  West  1st  g  6s  1921  M-N 

Ext&  lmpsfundg5s  1929  F-A 

Ashland  Div  1st  g  6s.. 1926  M-S 

Mich  Div  1st g 6s 1924  J-J 

Incomes 1911  M-N 

Chic  Bock  lsl  &  Pac  6s.. .1917  J-J 

Registered 1917  J-J 

General  gold  4s 1988  J-J 

Registered 19«s  J-J 

Refunding  g  4s 1934  A-O 

Coll  trust  Series  H  4s  ..  191o  M-N 

J  4s 1912  M-N 

M48 1916  M-N 

N  4s 1916  M-N 

O  4s 1917  M-N 

P4s 1918  M-N 

Chic  B.  I  &  Pao  RR  4s..a002  M-N 

Registered 2O02  M  N 

Coll  trust  gold  5« 1913  M-S 

Bur  Oed  R  <te  Northern— 
Con  1st .feool  trg  6«... 1934  A-O 

Registered 1934  A-O 

CRIF&NW  lstgu  is. 1921  A-O 
M  &  St  L  lstgu  g  7a.  .1927  J-D 


Ash 
..  36  L4 
..    36% 


109      

9834  loo 
123%  124% 
121      l'_'2% 

10834 

102 -j  .... 

97%.... 

9834  100 

97      .... 


J  j 
J-J 
J-J 
J-J 

JJ 

n 
j.j 
jj 
j-j 


10078  .... 
102  'a.... 
U2      112% 

i"uT4JSaifc" 


loo 

95 


7'Z% 
67 


72'i, 

68 


100  10U 
97  %  Sale 
884  89 

884 

101%*ai<: 


WeeK's 
Range  or 
Last  Sale 


Low  -Hxy 
3634  363« 
37  May'Ob 
89ss  Feb'u 

100%  Feb'O.' 

115      Nov'O; 

105     Dec'O'i 
9834  May'ub 

U438     li!4-. 

121     J'ne'o.- 

109     J'neVS 


98     Apr'Of 
»834  J'ne'Ot 


13 


97  4  . 
97% 

'93  V 


99 


102      

1044 

82  92 
121  131 
112      Sale 


122      125 

10334 

103% 

104%      ... 
102  •? 


8834     89  \ 
108 '8  ..  .... 

m%ii234 


110 
105-> 

120 


111% 


*101 
*104 
109%. 


115% 

117J4 

99 

99 

9134 

90 

1114 

107% 

10034 


101% 
100J, 


109% 


101  %  . 
101  . 
118% 
IIP4  . 
121%, 
1*14 


116«4  116*8 

112% 

9«Jas  Sain 

94--.    

S678  Sale 


94 


64     Sale 
"7*0"'  Sale' 


108 


101 


£S     May'O 

101     J'ne'08 

103  May'Of 
112%  J'ne'o 
101%  Dec  '07 
101%      lol34 

104  May'Ob 
112      Feb'O. 

98%  J'ne'ot 
9^  ",*  May'Ob 

113%  i-eu'o^ 
99a«  Feb '01, 
724  72', 
68  68 

«0%May'O>. 

luO     J'ne'08 
97%         98 
88'4         89  -> 
90     Sep  '06 

101  lol 

106  Jan  '08 

98  98 

99  J'ne'08 
101%May'0c 

90      Oct  '01 

102  J'ne'O*- 
10478Apr'0i: 

92     Apr'u7 
1 1 5     Dec  '07 
112         112 
U8%Feb'Ob 
109  »4  J  an '08 

l24%May'Oi- 
105  Oct  '07 
100J4  -Mai'08 
l054MayVe 
1  u2  May  os 
104  %  Oct  'Oo 
89  %  89  % 
115%  Oct  '05 
11 134  May'Oe 
104'iMay'Oo 
lil4-)'ne'o6 
104r>8  Api'08 

i37%J.'iy'9'.' 

102  4  Jan  'os 
lolJ4  Apr 'os 
182%  A  pi  '06 

108  viiay'uo 
1003s  .=-'08 
104%  Apr 'Os 

103  %May'Ua 
1084  Apr '0£ 
106%  Apr '03 
lo8'4  Jan '08 
117     May'os 

9834  s-ep  '07 
98%  Apr '08 

92  Ma>'08 
95      Feb'O, 

111%  May  08 
108%  Jan  08 

109  Mai 'us 

104  Nov'u7 
10034  May'Ob 
100%  May'OS 

105  eeo'oo 
103  J'nb'u7 
109     May'OS 

107  Mai'Oo 
10134  May'xti 
lOlSsMay'iie 
118->4  Apr '08 
111      Apr '08 

142  4  Feb '02 

128%  Feb '06 

109      Sep  '03 

115%  J'ne'08 

115     Apr'O-' 

98  98% 

96'..  May'u8 

86  76       87  »8 

97     J'ly '04 

92%Nov'(»6 

90%  Jan  '07 

93  May'O  1 
9034  Feb '07 
84  Aug'07 
64  65% 
62%  Jan  '08 
70           71% 

110%  Mar'08 
120  4Mar'03 
111      Nov'05 


2  b 


Range 

Since 

lanuary 1 


Low    Hxgh. 
27        40 

27        4o% 

89  5»    89"% 

100%  lo0% 


5j8 
I  -J.i 


11 
199 


114 
13 


92      100 
117      1-J4»» 
120  4122 
107      109 


98        98 
984  100 


100%  103 
102      1054 
107%  114% 


9b      10134 


91%    99 
89        924 


67\     78 
60       68 


97      100% 
97        98 
86        904 


97%101»8 

106     106 

96        ;'9% 

99      1013» 

1014101% 


97%  103  4 
104%  105=8 


1064112  4 


109  34  109-% 
1174125 


100      10  1% 
103%  106 
loO      103 

85%     90% 


ilo  111% 
104  104a» 
1083,,1114 
104%  106% 


102%  102  4 
101^8  10la4 

ib*6%  i"o*s% 

1003,,  10034 

10o%  104% 
101   1034 

iob  108  4 

105%  105% 
108S  108% 
116     118% 


984 
90 


98-% 

92a4 


107%  1114 
108%  108% 
108      109 


100%  102  % 
100  \  lol^ 
106      105% 


108%  109 
107      107 
I01a4  101% 
101*8  1013s 
118      118% 
110      111 


112      116% 
115      115 
94      1004 
96%    97 
83%     88 


55»4     69 
62  %     62  % 
69%    76 

106     111 


>USt;ELl.ANEOIJ*    BO.Nrt-— OontinueO  on  .Ve*! 


!*rreei   Kniltrai 

Brooklyn  Rap  Tr  g  6s 1946 

1st  refund  conv  g  4s 2002 

fkOity  lat  oon  5s.1916.1941 
k  Q  Co  *  8  oon  gu  g  58.1941 
Bklyn  Un  El  1st  g  4-68.1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

ConnRy<Ss  Llet&  ref  g44s'51 

Stamped  guar  4  %s 1951 

Den  C«a  Tr  Co  1st  g  6s.. .1933 
Dot  0nited  1st  con  g  44s.lW32 
Havana  Elec  oonsoig  5s.  1952 

Iatw-Met  ooll  4  4a 1966 

3-yr  conv  notei>  6s i911 

Internal  Trac  coll  tr  4s..  1949 
Kami*  Sleo  1st  &  coll  5s.  1953 


A-O 
J-J 
J-J 
M-N 

F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
F-A 
A-O 
M  N 
J-J 
M-S 


* 

100 

72 

Sale 

103 

85 

92 

100 

100 

* 

80 

794 

80 

79»p 

983e 

98»s 

94 

88 

64%  Sale 

100 

Sale 

* 

63% 

100         100 

72  71% 

102  MayOS 
92  4  »2% 
99*4  10« 
98  Apr  'Oi 
81%  May'08 
no  J'ne'88 
77%  May  08 
9a  Mar'08 
94  Mar'08 
96  J'ne'W<> 
794Dec'o7 
94  Jan  '08 
844  67 
100  100^ 
62  May'08 
98     May'06 


2 
638 

"~i 

6 


4  7 


12 

298 


91 

654 

994 

92  4 

93% 

W8 

81% 

77 

75 

95 

934 


100 

75 
102 

924 
101% 

98 

814 

824 

80 

95 

95 


94        94 
497e    634 
100     100% 
60        65 


Street  RjUtway 

Met  St  Ry  gen  ool  tr  g  68.1997 

Ret  g  4s 2002 

Bway&7tnAvlstcg6s  1943 

Ool &9U1AV  lstgu  g  68.1993 

Lex  Av&PFlstgng5s  1993 

Third  Ave  RR  oon  gu  4s  2000 

Cent  Tr  Co  oertfs  stmpd. . . 

Third  Ave  By  1st  g6e.. 1937 

Met  W  S  El (Cnic)  1st  g  4e.  1938 

Mil  El  Ry  &  L  80-yT  g  58.1926 

Minn  St  Ry  1st  oon  g  5s. .1919 

N  Orl  Ry  &  Lt  gen  44s  ..1935 

St  Jos  Ry  Lt  H  &  P  1st  g  5a  '37 

St  Paul  City  Cab  con  g  6s.  1937 

Underground  at  Lon  6s...  1908 

Union  El  (Chic)  1st  g  58..1945 

United  RRs  San  FT 8  f  4*. 1927 

United  Rys  St  L  1st  g  48.1934 


F-A 
A-O 
J-D 
M-3 
M-S 
J-J 

i'-'j 

F-A 
F-A 
J-J 
J-J 
M-N 
J-J 
J-D 
A-O 
A-O 
J.J 


•No  pnoe  Friday;  latest  price  this  week.    *Due  Jan     ft  Due  Apr    e  Due  May    j/DueJ'n*    ADoeJ'ly     ti;ae   vug 


784  Sale 
50 

96  4102 
95        98 

97      

6  i     Salc 
104      

i(H4  '...'. 

97     

'93"  '.'.'.'.'. 

98  ...... 

'.'.'".'.  ibo' 

72 

82'. 

oDu.0  Oct 


78  78  Vi 

50  J'ne'OS 
99  May'08 
97%  May'08 
96  May'OS 
57  Ma^OS 
52  62 

106  J'na'08 
93  %  J'ly '06 

109     J'ly '06 

107  4  Feb '06 
90  4  S«p  '06 

103%  Oct  '0* 

1104No»'0« 

41  4  Apr' 08 

1 0 1      May'OS 

73%  May'Ob 

82  82 


48 


68 
40 


85 
56 


9X  102 
98  99 
96  96 
49%  63 
50  62 
101      106 


414    41u, 
1004101 

59        73(l 
76       85^ 


p  Due  Not     *  Option  $*)• 
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BONDS 

St.  T.  STOCK  EXCHANGE 
Week  Ending  Junk  12 


Chie  Bock  i  <fc  Pac— (Con) 
Choc  Ok  &  G  gen  g  5s  .01919 

Consol  gold  os 1952 

Xeok<fc  lJ<-aMlat5s 192;-! 

Ghic  ^t  l.  &  N  O    Sec  111  Cent 

Caic  St  L  <fc  Pitts    Aee  Penn  Cc 

CMc  St  P  M  &  O  con  6s. ..193(1 

Cons  6s  reduced  to  3  4s.  1930 

ChStP<Ss  Mum  IstgOs  191s 

Nor  Wisconsin  1st  6s. ..193d 

StP  &  SCity  1st  g  6s. ..19U' 

Chic  <fc  W  est  I  nd  gen  g  6s  q  1  9  3  2 

Consol  50-year  4s 195'.' 

Chic  <fe  W  Mich  see  Pere  Marq 
Choc  O  &  Gulf  toCRI&P 
CinH<fc  D  2d  gold  4 4s...  1937 
CinD<fc  1  1st  gu  g  5s.  ..1941 
CFind&  FtW  litgu4sg.'23 
Cin  I  &  W  1st  gu  g  48.1953 
Ind  Dec  &  W  1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

0  I  St  L  &  C    See  CCC&SU 
Cln  SAC    /SwUCCStL 
Clearfield  &  Man    See  B  K  &  P 
Clev  Cin  C  &  St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W<S>  M  Div  1st  g  4s.  1991 
St  L  Div  1st  col  tr  g  4s. .1990 

Registered 199u 

Spr  «fc  Col  Div  1st  g  4s. .1940 
WW  Val  Div  1st  g4s... 1940 
C  I  St  L<fc  C  consol  6s.  .1920 

1st  gold  4s fcl936 

Registered fcl936 

Cln  S  &  CI  con  1st  g  5s.  .1928 

0CC&  I  consol 7s 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s.  1934 

Registered 1934 

Ind  Bl  <fc  W  1st  pre!  48.1940 
O  Ind  &  W  1st  pf  5s...iU938 
Peo  &  East  1st  con  4s. .  .1940 

Income4s 1990 

Cley  &  M  arietta    See  Pen  n  R  R 
Clev  &  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado  <fc  Son  1st  g 4s.. .1929 

Reiund  &  ext  44s 1935 

Colom  <fe  Greenv    See  So  Ry 
Col  &  Hock  Val    See  Hock  Vai 
Col  &  Tol    See  Hock  Vai 
Col  Conn  &  Term    Set  N  &  W 
Conn  &  Pas  Rivs  1st  g  48.1943 
Cuba  RR  1st  50-yr  5  g....l952 

Dan  <fc  Gt  So    see  C  M  &  St  P 
alias  &  Waco    See  M  K  &  '1 
Del  Lack  <fc  Western— 
Morris  &  Essex  1st  7s.. .1914 

1st  consol  guar  7s 1915 

Registered 1915 

1st  ref  gu  g  348 2000 

N  Y  Lack  <fe  W  1st  6s.. .1921 

Construction  6s 1923 

Term  &  improve  4s 1923 

Warren  1st  ret  gu  g  3  48.2000 
Del  Jfc  Hud  1st  Pa  Div  7s.  1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  44s 1922 

Alb  &  Sua  conv  34a 1916 

Bens  &  Saratoga  1st  7s. 1921 
Del  Riv  RR  Bridge  See  Pa  BB 
Denv&  B  Grist  con  g  48.1936 

Consol  gold  44s 1936 

Improvement  gold  6s.. .1928 
Rio  Gr  Juno  1st  gu  g  5s. 1939 
RiogrSo  1st  gold  4s.. ..1940 

Guaranteed 1940 

RioGr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

UtahCentlstgug4s  al917 

DesMoi&FtD    SeeM&StL 

DesMoi  Un  Ry  1st  g  6s.. 1917 

Det  &  Mack  1st  lien  g  48.1995 

Gold  4s 1995 

Detroit  Southern- 
Ohio  Sou  Div  1st  g  4s.. .1941 
Dili  <fc  Iron  Range  1st  6a.. 1937 

Registered....... 1937 

2d  6s 1916 

Dul  Short  Line    Sec  Nor  Pac 
Dul  So  Shore  &  Atl  g  58..1937 

1?astof  Minn  A'eeStPM&M 
Jast  Ten  Va  &  Ga  See  So  Ry 
Elgin  Jol  &  East  1st  g  58.1941 
ElmCort&No    SeeLeh<fcNY 

Erie  1st  ext  gold  4s 1947 

2d  ext  gold  6s 1919 

8d  ext  gold  44s 1923 

4th  ext  gold  6s 1920 

6th  ext  gold  4s 1928 

1st  consol  gold  7s 1920 

1st  consol  g  fund  7s 1920 

Erie  1st  con  g  4s  prior.. 1996 

Registered 1996 

1st  consol  gen  lien  g4s..l99t 

Registered 1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B... 1963 

BuUN  Y&  Erie  1st  7S..1916 

Buil<fe  S  W  gold  6s 1908 

Chic  &  Erie  let  gold  5s.. 1982 
Clev  &  Malum  Val  g  6s.  1938 
Jeff  KK  1st  gu  g  5s....al909 
Long  Dock  consol  g  6a. .1935 
Coal<fcRR  1st  cur  gu  68.1922 
Dock<fc  Imp  1st  cur  6s. .1913 


J-J 

M-N 
A-O 


J 
J-D 

M-N 
J-J 

A-O 
Q-M 
J.J 


J-J 
M-N 
M-N 
J-J 


J 

J 

J 

M-N 

M-N 

M-S 

J-J 

M-N 

Q-J 

h 

J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 


J-J 
F-A 
M-N 


Price 

Fridav 
June  13 


Wee/Cs 
Range  or 
Laft  Sale 


Ask 


Ota 

103     .... 

105     109 

9958-.-. 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
A-O 
M-N 

J-J 
J-J 
J-D 
J-D 
J-J 


M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
J-J 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 


N  Y  <fe  Green  L  gu  g  6s.l940lM-N 


1254120^ 


1254 

1264 

11441164 


Una  and  Electric  Light 

Atlanta  G  L  Co  1st  g  6s.  .1947 
Bklyn  U  Gas  1st  con  g  5s. 1945 

Butialo  Gas  1st  g  5s 1947 

Consol  Gas  conv  deb  6s 1909 

Detroit  City  Gas  g  6s 1923 

Det  Gas  Co  con  1st  g  6s. ..1918 
EdEUUBkn  6eeKCoEL<fcP 
EclEUl  Seeii  YG&ELH&P 
Kq  G  LN  Y  1st  con  g  6s.. 1932 
Uao&  KlecBergCoc  g5s.l949 
Gen  Electric  deb  g  3  4s. .1942 

10-yr  g  deb  5s 1917 

Gr  Bap  G  E  Co  1st  g  5a.. .1916 
ilndson  Go  Gas  1st  g  5s. .1949 
Kan  cm  |  .Moi  Gas  1st  g  5s  1922 
Kliu'sGo  El  L&  P  g  6«.. .1937 
Purchase  money  6a.. ... .  1 997 

Kfl  Ki  II  liitn  1st  con  it  4h  1939 


95 


Lmv  Hiah 
104  4  Jan 'i  8 
111  Mav'OO 
1004  J'ne'08. 


127  127 
93  Dec '03 
124  Jan '08 
12934  Mar'04 
116  May'OS 
112  112 
9434  May'OS 


774- 


80 


93 
96 
93 
91 


94 


854 

1014 

944    974 


104     . 
1104. 


121^ 


J-D 

M-N 

A-O 

J-J 

J-J 

F-A 

M-S 

J-D 

F  A 

J-D 

F-A 

M-N 

A-O 

A-O 

A-O 

J-J 

89       90 
4e7eSale 


624 

89  4  sale 
787e  Sale 


92 


114 
117 


120     . 

1084  . 

974. 


120  4 


984 
95 
1274 

9934 
96 

914 

93 

95 

1024 

86 
7234 

89 
74 
86 

88 
85 

78 

113 
102 


Oct.  '00 
J'ne'07 


83     Jan  '07 

984  Oct  '07 

107  4  Dec  02 


97^8 

96 

95 

93 

91 

92 

98 
105 

954 

984 
109 
114 


May'08 
May'08 
Sep  '07 
Apr '08 
Oct  '()" 
Feb '08 
Sep  '06 
Jan '04 
Apr '08 
Get  '07 
J*ne'07 
Apr '08 


121     Apr'08 


94     May'OS 


89  4  J'ne'08 
464       47 


624  624 
89  4  894 
784       793< 


91     Apr'06 


1174Mar'08 
1204  May'08 
127     J'ne'05 


1084. 


109 


107     . 

96     . 

1044. 

994. 
104      . 

914. 
119     . 


i-H     Sale 

90 

68  4  Sale 


84 

58      Salt 
60  4  Sale 


110      Sale 

1034 

984 

122      


117     Mar'08 

109     Apr'08 

91)      May'08 

102     Feb'03 

1214  Apr'08 

149      Aug'01 

99»4      100 

97     Mar'08 

95  »4        9534 

1284Feb'08 


914  924 
98  Jan '08 
Jan '08 
Feb '08 
Dec  '05 
Mar'08 
864 


100 
98 
76 
85 
864 


744J'ne'08 
97     Jan '02 

110  Sep  '04 
92  Mar'07 
85     Apr'08 

7734  Jan  '08 
108  4  108  4 
1064Mar'Ot 


108     Mar'08 


1064  May'08 

99  4  May'08 
1044Apr'08 
99  Mar'08 
May'08 
Dec '07 
May'OS 
Jan  'US 

89 

Jan  '08 

70 


104 

93 
119 
120 

88 

79 

684 


o  c 
5< 


,V,. 


1(1 


13 


l,n  in     Hlqii 
104  4  104 -; 


9S34  1004 


121      1284 


124      124 


116     1174 
112     113 

91        954 


92  4    98 
96       96 


90       93 


92       92 


95  4    95  4 


114     114 


120     121 


85  4  Feb '07 
84  84 

68  69 

4934  5  h\ 
118  Jan '08 
104 «8  Feb '06 
110  110 
HO  4  Jan '05 
98  V  Apr '08 
124  Feb '08 
US  Sep '06 
106  Mar'08 
100     Feb '08 


12 

4 

163 


94        95 


85        90 
42  4    CO 


554  624 
82  90'g 
73       824 


91       91 


U44U84 
12041204 


116^117 

108's  109 

97  4    99 


1214123 


944  10u 

96  97 
9134    97  Sj 

128  4128  4 

904    954 
93       98 
100     100 

97  98 


85       85 
83  4    90  4 
70       75 


80       85 

77»4    773< 

102  ioy»s 

103  4  106 4 


1077„109 


10641064 

99     105 
10141044 

9334  100  4 
104     1064 


117  122 

120  120  4 
82        90 
79        79 

55  72  4 


6734    843s 
43        62  7f, 
40        56 
118     118 


1084  112 


98  4    984 
121     124 


106      106 
100      100 


BON1XS 

N.  Y.  STOCK  EXCHANGE 
Week  Endinr  Ju>e  12 


>1- 


Erie — ( Con) 

*i  V  Sus  <fc  W  1st  ref  5s. 1937 

2d  gold  44s 1937 

General  gold  5s 194n 

Terminal  1st  gold  5a.. .194:. 

Begis  55,000  each. ..194;-; 

Mid  RRof  N  J  lstg63.1910 

Wilk&  Ealstgug5s.l942 

iv<fc  Ind  1st  con  gug6s..l926 

Erie  &  Pitts    See  Penn  Co 

Evans  &  T  H  1st  cons  68.1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Sull  Co  Branch  1st  g  5s.  1930 
L'argo  &  So  See  Ch  M  <fc  St  £' 
r  lint  &  Pere  M  See  Pere  Mar 
Fla  C  &  Penin  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  44S.1941 

Ft  Wcfe  DenC  1st  g  6s 1921 

Ft  W<fc  RioGr  1st  g  4s...  1928 
1  1  al  Har  &  S  A  See  So  Pac  Co 
v7aiH<fe  Hot  1882  let  5S.1913 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Nor  See  Sea  A  Line 
Georgia  Pacific  See  So  Bv 
Gila  V  G  &  Nor  See  So  Pac  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
Grand  Rap  <fc  Ind  See  Penn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  &  Q  coll  tr  4s  1921 

Registered./!. 1921 

Greenbrier  By    See  dies  &  O 
Guir.feSllstref<fetg5s  61952 

Han  <fe  St  Jo    See  C  B  <fc  Q 
ousatonic  See  N  Y  N  H  &  H 
Hock  Val  lstconsolg44s.l999 

Begistered 1999 

Col<fe  H  V  1st  ext  g  4s. .1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex    -See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 

Illinois  Central  1st  g 4s. .1951 
Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  1st  g  34s 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1951/ 

L  N  O  &  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1960 

LomavDiv&Term  g3  4s.  1963 

Middle  DivregSs 1921 

Omaha  Div  1st  g  3a 1961 

St  Louis  Div&term  g  38.1951 

Regiatered 1951 

Gold  34s 1951 

Regiatered 1951 

Spring  Div  1st  g  34s.. .1951 
Western  Lines  1st  g  4s. .1951 

Bellev  &  Car  1st  6s 1923 

Carb  <fe  Shaw  1st  g  4s.. .1932 
Chic  St  L  &  N  O  g  5s.. .1951 

Registered 1951 

Gold  34a 1951 

Begistered 1951 

Meinph  Div  1st  g  4s. ..1951 

St  L  Sou  1st  gu  g  4a 1931 

Ind  Bl  &  West  See  C  C  C  &  St  L 

Ind  IU  &  la  1st  g  4s 1950 

Int&  Great  Nor  1st  g  6a. .1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  6a..  1938 

Gold  4s 1951 

Jellerson  RR    See  Erie 

KalA&GR    SeeLS&MS 
an  &  Mich    See  Tol  &  O  C 
K  C  Ft  S  &  M    See  St  L  &  S  F 
KC&MR&B    SeeStL&SF 
Kan  C  &  Pacific    See  M  K  &  I 
Kan  City  Sou  1st  gold  3s.. 1950 

Registered 1950 

Kentucky  Cent    See  L  &  N 
Keok  &  Des  Mo    See  C  R  I.&P 
Knoxville  &  Ohio    See  So  Ry 
!    ake  Erie  &  Wist  g  5s..  1937 

1j  2d  gold  5a 1941 

North  Ohio  1st  gu  g  5s. .1946 
L  Sho  &  Mich  S  See  N  Y  Cent 
Leh  Val  N  Y  1st  gu  g  44s. 1940 

registered 1940 

Lehigh  Val  (Pa)  cons  g 4s. 2003 
Lsh  V  Ter  Ry  1st  gu  gos.1941 

Begistered 1941 

Leh  V  Coal  Co  1st  gu  g  5s.  1933 
Leh  cfc  N  Y  1st  guar  g  4s..  1945 

Registered 1945 

El  C  &  N   1st  pf  6s 1914 

Gold  guar  5s 1914 

Leh  Ji  Hud  B    See  Cent  of  N  J 
Leh  &  Wilkeab  See  Cent  of  N  J 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Jirie 
Long  Isl'd — 1st  con  g  5s. M931 

1st  consol  gold  4s ft.1931 

General  gold  4a 193s 

Ferry  gold  44s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5a 1934 

Guar  ref  gold  4s 1949 

Bklyn  &  Mont  1st  g  6a..  1911 

1st  5s 1911 

N  XB&M  Blstcong5sl935 

N  Y  &  R  B  1st  g  5s 192 

NorShB  1st  con  ggu5sol932 
Louisiana*  Ark  1st  g  5s.  192  7 


J-J 
F-A 
F-A 
M-N 
M-N 
A-O 
J-D 
J-J 

J-J 
A-O 
A-O 
A-O 


J-J 
J-D 
J-J 

A-O 


J-J 
Q-J 

J-J 


J-J 
J-J 
A-O 

F-A 


J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
A-O 
M-N 
M-N 
J-D 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
j-J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 

M-N 
M-S 
M-S 
J-D 
M-S 


A-O 
A-O 


J-J 
J-J 
A-O 

J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-O 
A-O 


Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
U_-J 
M-S 


i~rice 
Friday 
June  12 


'•Veeic's 
Range  or 
Last  Sale 


355C 


Hid 


Ask]  Low        High 

, 103      Dec  07 

1004  Dec 'Oc 


89 


102      

924    98 
1134    .... 


107 
103 


106 
82 


86 


963s  Sale 


1034104 


94 

95 


97 


1027e 
100     . 
93 


98     

ibo"  Sale 


87 


80 


*  86 


110 

90     , 
1134. 


1014 


93 


103  4104 
80       82 


1014 

7534  Sale 


70       71 


10934  . 
102  4. 
1064  . 


1054106 


1134116 


1074 

95        97 


102     . 
1014. 


110     112 
954 


'U 


93  4    95 
101      

99      

101      


98 


89 
110 


89 
Jan  '08 


102  May'08 
100  May'OS 
108  J'ne'08 

112  Jan '08 

103  103 
114  Apr '05 

95  J'ne'Or 


105  Mar'9h 

110  May'OS 

85  May'OS 

90  Dec '07 


964 


97 
9S3!. 


93     No\'07 


103  4  J'ne'08 
99  Oct  '0^ 
9834  Nov'OO 
95      Dec '07 


102 

1073b 

9134 

95  4 
89 
70 
99 

98 

loo 
97 
10234 

87  34 
123 
784 
764 


May'OS 
Apr'o. 
Mar'08 
J'ly'ot, 
Nov'07 
Oct  '04 

99 
May' 07 

100 
May'07 
Jan  '07 

88 
May'99 
Apr'06 
May'08 


87  87 

101  4  Oct  '99 

100     Nov'OO 

9734  Aug'07 

Dec '05 

Mar'07 

Dec '07 

Mar'01 


122 

97 

106 

U934 


88  4  Feb'07 


10U 
97 


Mar^ 
Mar'07 


95     Apr'08 
104     J'ne'08 

80     J'ne'08 

60     Oct  '0 
106  4     106  4 

753»       7534 


71 

63 


71 
Oot  '00 


1094  Apr 'Of 
101      Mar'08 

105  4  May'08 

1054  J'ne'08 

106  May'o 
9334  J'ne'08 

108  Jan 'US 

109  4  Gut  * 
lu734May'u8 

97  May'us 


113  4  Jan '06 
1054  Jan  '06 


U034  May'08 


92  4 
102 

994 

82 
110 

94  4 


May 

Nov' 

Oct 

Jan 

.Cue' 

J'ne' 


9934 
1104 
105 
109 

98 


Sep  ' 

Nov' 

Apr 

Nov 

Apr' 


\e 


408 

20 


19 


Range 

since 

January  1 


101   10238 

00  101 
103  110 

112  112 
96  103 

95"  *95"" 


104  110 

74   85 


Low    High, 


89   94  4 
110  110 


924  984 
92  4  963« 


98  4  103  «8 


102  1034 

9l"34  "9134" 


97  1014 

984  ioi" 


85   86 


764  764 
79  4  "87 "»£ 


100  100 


95   95 
101   109 
70   904 

1004  l'u«4 
70   78 


69   71 


10641104 
100  101 
105  1054 

10241054 

87"4"95" 
108  108 

106"  io734 
95  4  97 


105  11034 
83  4  924 


31   82 
9*6"  "954 


98   98 


MISCELLANEOUS    BOiN OS— Continued  on  .>ext  1'uae. 


103     .... 

56  4 

123     Sale 

974 

92     


101 


79 

1184  Salt 

96     

99*4 

84 

964 

108  4112 

87       8834 


103  4  103  4 
56  4  J'ne'08 

123  1264 
98  98 

100     Apr '07 


96     Mar'08 

61  4  Oct  '01 
79  79 

11734         11834 

10734  Dec '00 

101  4  Apr 'on 

99      Dec '06 


108 
83 


May'OS 
Mar'08 


30 
1 


9241034 

54        60uj 
103     130  ij, 

9J4    98 


96       96 

"79"  "go" 
106  4122 


1014  1014 


103      108 
83        83 


Gas  and  Electric  Light 

Lac  Gas  Lot  St  L  Istg5s.el919 

lief  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s..  1927 

N   Y  G  E  L  H  &  P  g  5s... 1948 

Purchase  money  g  4s.  ..1949 

Ed  El  111  1st  conv  g  os. .1910 

1st  consol  gold  5s 1996 

NY&QE1  L&P  1st  con  g5sl93u 
N  Y  &  Rich  Gas  1st  «  5s.  1921 
Pat  <fe  Pas  it  &  K  con  g  5s.  1949 
Peo  '  .as  <fc  U   1st  con  g  03.1943 

Refunding  gold  6s 1947 

ChG-L<fc  Cke  lstgugos  1937 

Con  G  Co  of  Ch  lstgug5s.'36 

Mu  Fuel  Gas  1st  gu  g  5s.  1947 

Syracuse  Lighting  1st  g  5s. '51 

Trenton  G  <&  El  1st  g  5s.. 1949 

Westchester  Light* g  g  5s.l95u 


Q-F 
A-O 
M-N 
J-D 
F-A 
M-S 
J-J 
F-A 
M-N 
MS 
A-O 
M-S 
J-J 
J-D 
M-N 
J-l) 
M-& 
J-D 


102 


103 

100'-. 


97:l4 

81  S3 

101  Salt- 

107  112 

89  95 


a  . 


113 

102', 

104 

9  9 -'4 

96  4 

1    92  4 


97      Urn 


102 
102 

914 
984 

82 
101 

108 
95 
103  4 
104s, 

1  1 2  4 
10114 
103  4 

97 

99 


J'ne'08 

Feb '07 

Jan  '07 

98  4 

32->4 

101 

J'ne'08 

Apr  "07 

Nov'06 

Nov'05 

May'Ofc 

Apr 'Of 

1  03  V 

J'UO'08 

Feb 'Of 


110      .Mux 'Of. 
101  4  Fob 'U7 


2 
35 

1 


99     102  4 


88 
75 

98  4 
108 


102 

S234 
101 
108 


10741124 

94  100  4 
98      104 

95  97 
92      100 


"Ao  price  Friday;  ,.,i<-.st  !,„i  and  asked  this  week,  a  Due  Jan  oDueFeb  d  Due  Apr  eDueMay  ftDuej'ly    rfLiueAug  ulMeoct   «Dub./eo   .jOr.uoii  »ato 


June  13  1908.  J 
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N.  Y.  STOCK  EXCHANGE 

Week  Ending  June  12 


Louisv  &  Nashv  gen  g  68.1930 

Gold  5s 1937 

Vnined  gold  4s 1940 

Registered 1940 

Sink  [unci  gold 6s 1910 

Coll  trust  gold  5s 1931 

6-20-yr  col  tr  deed  g  48.1923 
E  H  <fc  Nash  1st  g  6s.. ..1919 
LCin  <fc  Lex  gold44s..-1931 
N  O  &  M  1st  gold  6s. ...1930 

N  O  <fc  M  2d  gold  6a 1930 

Peusacola  Div  gold  6s. ..1920 

8t  LDlv  1st  gold  6s 1921 

2d  eold  3s* 1980 

Atl  Knox  &  Cin  div  4s. .1955 

Atl  Kuox  &  Nor  1st  e  5sl940 

Hender  Bdgelstsf  g6s.l931 

Kentucky  Cent  gold  4s. .1987 

L&N  &  M<fcM  Istg44sl945 

L<fc  N -South  M  joint  48.1952 

N  l«"la<fe  s  1st  gu  g  5a.  ..1937 

N  <fe  C  Bdge  gen  gu  g  4  4s  1 94  5 

Pens  &  Atl  1st  gu  g  6s. .1921 

S  &  N  Ala  con  gu  g  5s..  1936 

L  <fc  Jetf  Bdge  Co  *u  g  4s. .1945 

L  N  A  <fc  Ch    See  C  I  &  L 

1\/|  ahon  Coal    S««LS4M9 

lVIanhattan  Ryconsol4s.l990 

Registered 1990 

Metropol  El  1st  g  6s 1908 

McK'pt  &  B  V    See  N  Y  Cent 
Metropolitan  El    See  Man  By 
Mex  CeDt  consol  gold  4s. .1911 
1st  consol  income  g  3s.al939 
2d  consol  income  g  3s..al939 
Mex  Intermit  1st  con  g  4s. 1977 

Stamped  guaranteed 1977 

Mex.  North  1st  gold  6a 1910 

Mioh  Cent    See  N  V  Cent 
Mid  ol  N  J     See  Erie 
Mil  L  S  <fc  W    See  Chic  &  N  W 
Mil  &  North    See  Ch  M  &  St  F 
Minn  <fc  St  L  1st  gold  7s.. 1927 

Iowa  Ex  1st  gold  7s 1909 

Pacitic  Ex  1st  gold  6s...  1921 
South  West  Ex  latg  78.1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Dea  M  &  Ft  D  1st  gu  4s.. .'35 
Minn  &  St  L  gu  See  B  C  B  &  N 
MStP<fcSSMcong4intgu'38 
M  8  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P  M  AM 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4a 0x990 

l8textgold  5s 1944 

1st  <fc  refund  4a 2004 

Gen  a  f   44s 1936 

St  L  Div  1st  ret  g  4a..  ..2001 
Dal  &  Wa  lat  gu  g  5s...  1940 
Kan  C  <fe  Pac  1st  g  4a. ..  1990 
Mo  K  &  E  1st  gu  g  6a.. .1942 

M  K&  Ok  lat  gu  5a 1942 

MK&TofTletgug6s.l942 
Slier  Sh<fc  So  1st  gug  5s. 1943 
Tex&Oklalstgug5s...l943 
Mo  Pacific  let  con  g6s  ...1920 
Trust  gold  5s  stamped. al917 

Begistered al917 

1st  coll  gold5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

Cent  Br  By  lat  gu  g  48.1919 

Cen  Branch  U  P  Istg4s.l948 

Leroy&CVALlstg5s  1926 

Pac  B  of  Mo  let  ex  g  48.1938 

2d  extended  gold  5a. ..1938 

8t  L  Ir  M&  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5  s 1 93 1 

Unified  &  ret  gold  4s..  1929 

Biv&  G  Div  1st  g  4s. .1933 

Verdi  V  I  &  W  1st  g  5s.  1926 

MobJ&K  Cist  cons  g  5s.  1953 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../tl927 

General  gold  4s 1938 

Montgom  Div  lat  g  5s. .1947 
St  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

M  <fe  O  coll  4s    See  Southern 
Mohawk  <fe  Mai    See  N  Y  C  &  H 
Monongaheia  Biv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  <fc  T    See  S  P  Co 
Morris  &  Essex  See  Del  L  &  W 

Nash  Chat  &  StL.lst7s.1913 
1st  consol  gold  5a 1928 

Jasper  Branch  lat  g  6a..  1923 
McM  M  W  <fc  Al  lat  6s.. 1917 

T&P  Branch  1st  6s 1917 

Nash  Flor  &"  Shef    See  L  <fc  N 
Natof  Mex  prior  lieu  4  4s. 1926 

lat  consol  4s 1951 

NewH&D     &eeNYNH&H 
N  J  June  BB    see  N  Y  Cent 
H  eir  &  Ci  n  Bdge    See,  Lou  &  N 
N  Y  Bkln  &  Man  Bch    .Vee  L  I 
W  Y  Cent  <fe  H  Biv  g  3  4s.  1997 

Begistered 1997 

Deben  g  4s l'J34 

Lake  Shore  coilg  3  4s. ..1998 

Begistered 1998 

Mich  Cent  colig34s 1998 

Begistered 1998 

Beech  Cjreeklatgug4s.l936 

Begistered 1936 

2d  gu  gold  58 1936 

Beech  Cr  Ext  lstg  3  4s  61951 


J-D 
M-N 
J.J 
J-J 
A-O 
M-N 
AO 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
FA 
J-J 
FA 
F-A 
M-S 


A-O 
A-O 
J-J 


J-J 

J'ly 

J  My 
M-S 
M-S 
J-D 


J-D 
J-D 
A-O 
J-D 

M-N 

ful-S 
J.J 

J-J 
J-J 

J-D 
FA 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 
Q-J 
M-S 
F-A 

I! 


j-j 

A-O 
J-J 
J-J 
J-J 

J-J 
A-O 


Price 

Friday 
June  12 


Bia 
116 

1104 

39 


Ask 


Sale 
Sale 


101     . 

94  . 
109*4  . 
103  "a. 
117     . 


108 


88 
105 

"94* 
95 


884 


108 


105 
103 


P534 


102  4. 


84  4 
15 

14 


85 
17 
16 
85 


125     .... 
1024  105?6 


102 


82 


964. 


99 

963s    97 
83        84 

102 

7634 

79 1*  Sals 

81 

100     104 


107 


1024 

99*8. ... 
1014104 

108 

90       964 


96 

70  4  Sale 
904 

82-4    90 


1064 


76       784 
83*8    S5 


108 

ioi" 


84 


11441164 
10834 


994 

81*4    82 


92  4  Sale 
91 


81 
79 


95 

82 

804 

80 


9658. 

102" ! 


Week's 
Range  or 
Last  Salt 


Low 

116 
1104 
98*4 
1014 
107 
102 

93  4 
111 
104 
11534 
122  4 
1074 
117 

624 
884 

116 

1084 

94  4 
108 

82 
1134 


Hxgh. 

May'08 

110s 

99 
J'ly  '06 
Dec '05 
May'08 

94 
Nov'07 
Mar'08 
Jan  '08 
Mar'06 
Aug'06 
May'07 
Aug'07 
J'ne'Ob 
J'ly '06 
Jan  '06 

94  4 
J'ly  '06 
J'ne'08 
Mar'07 


No 
.... 

40 


20 


113     Jan '08 

111     May'o7 

914  Jan '08 


95*4       96 
104     Apr '05 
10234       10iJ4 


81*.  85** 
164  164 
16  4May'08 
90*>8J'ly '01 
80  Feb '08 
105      May'00 


128  Apr  "08 

103  Mar'08 

118  Jan'O 
U3  4Mar*05 

101  May'08 

80  J'ne'08 

97  Apr '06 


97 
102 


May'08 
j-ue'07 


96  96  \ 

834       84 

102     J'ne'08 

76'«        77 

794       80=s 

8O4May'0t< 

102  4  Apr  '08 

87     Apr '08 

107      May'08 

104     May'08 

102  4  May'08 

100  4  100  H, 
102  4  J'ne'08 
107  4  May'08 

96  96l4 

104  4  Feb '07 

97  J'ne'08 
70  4  714 
95  Mar'08 
85  Feb '08 
84  4  Jan '08 

110     Mar'05 

99 >4  Feb'08 

112     Dec '07 

106  4     107  4 

106  May'08 
78  J'nt-'08 
83     May'08 

107  4  Apr '06 

98  Dec '06 
.19     May'08 

105  4  Jan  '(i8 
844  Feb'08 

102  4  May'08 
75     May'08 

101  Nov'04 


1144     1144 
10834       10834 

116  4  May'07 

117  4  Mar'05 
113     J'ly '04 

100     Apr '08 

8134  81  J4 


92 
90 
93 
81 
80 
78 
76 
102 
102 


924 
J'ne'08 

93 

81 
May'0« 
May'08 
Apr '08 
Feb'07 
Mar*04 


3 

255 


•JO 


13 


tianye 

Since 

January  1 


Low    High, 
I1268117 
11041104 
95     100 


102 
88 


105 
94 


1034104 
U534  117 


86       894 


88       94  4 


82       87 


113     113 


914    914 


92       98 


9934  10234 


744 
144 
10 


8534 
20  4 

18  4 


80       80 


1254128 
103     103 


100     101 
80       82 


97        97 


94 

77  4 

95 

744 

71 

80  4 
1024 

87 
105*8 
102 

974 
1004 
1024 
1044 

88 


99 

84 
102 

78 

82 

83 
1024 

87 
107 
104 
1064 
1004 
103 
110 

99 


874    98 
68       764 
96       95 
85        85 
834    844 


994    991, 


103  110 

100  106 

68  80 

76  86>4 


113  119 
105  4  105  4 

84  >4  84  4 
102  4102  4 

75   75 


11241144 
105  4  10834 


99   1004 

77   82 


87  4  92  4 

88  4  89  s, 
91  95 

75  82 
73  804 
744  81 

76  76 


BOND* 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Jone  12 


J-O 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J.J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J.J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


J.J 
M-N 
M-N 

M-S 
M-S 


N  Y  Cent  &  K  B— < Continued  t 
Cart  <fe  Ad  1st  gu  g  4s.. .1981 
Gouv<fc08welstgug5s  1942 
Moh  &  Mai  1st  gu  g  4s. .1991 
N  J  Juno  B  gu  1st  4s. ..1986 
N  Y  <fe  Harlem  g  34s.. .2000 
N  Y<fc  North  1st  g  5s.. .1927 
N  Y&  Pu  latcongug4s  1993 
Nor«fe  Mont  1st  gug  5s. 1916 
Pine  Creek  reg  truar  6s.  1932 
B  W&  O  con  Istext5s./il922 
Oswe  &  B  2d  gu  g  5s...el915 
B  W  &  O  T  B  1st  gu  g  58.1918 
Hutiand  1st  con  g  44s. .1941 
Og<fcLCham  latgu4s  gl948 
Rnt-Canad  1st  gug  4s.  1949 
3tLaw&  Adir  1st  g  5s.  1996 

2d  gold  6s 1991" 

Utlca  &  Blk  Biv gug4s. 1922 

Lake  Shore  gold  34a 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4s 1931 

KaA<fcGBlstguc5s.l938 

Mahon  C'l  BB  1st  5s. .1934 

Pitts  <fe  L  Erie  2d  g  5s.al928 

PlttsMcKA  Y  let  gu  68.1932 

2d  guar  6a 1934 

McKees<fe  B  V  latg 6a  1918 
Mich  Cent  lat  conaol  6s. 1909 

5s 1931 

Begistered 1931 

4a 1940 

Begistered 1940 

J  L  &  S  1st  g  34s 1951 

latg34s 1952 

Bat  C  &  Stur  1st gug3a. 1989 
NYChio&StLlstg4al937 

Begistered 1937 

West  Shore  1st  4s  gu... 2361 

Begistered 2361 

X  Y  &  Green  w  Lake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Lack  &  W    See  D  L  &  W 
N  Y  L  E  &  W    See  Erie 
N  Y  &  Long  Br  See  Cent  of  N  J 
N  Y  N  H  &  H— Conv  6a  subs.. 

Conv  deben  34e 1966 

Housatonlc  B  con  g  5s. .1937 
N  H  &  Derby  con  cy  68.1918 
N  Y  &  North.    See  N  Y  C  <fc  H 
N  YO<fe  Wref  Istg4a..ffl992 

Begis  $5,000  only ^1992 

N  Y  &  Pat    See  N  Y  C  &  H 
N  Y  &  &  B    See  Long  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor<fc  South  1st  g  5a 1941 

Norf&  West  gen  g  6s 1931 

Improvem't  &  extg6s..l934 

New  Biver  1st  g  6s 1932 

N  &  W  By  1st  con  g  48.1996 

Begiatered 1996 

Div'l  latl<fe  gen  g4s...l944 

10-25  year  conv  4s 1932 

Pocah  0  &  C  joint  4s..  1941 

CC&Tl8tgug5s 1922 

Scio  V  <fc  N  E  1st  gu  g  4s  1989 
North  Illinois    See  Chi  &  N  W 
North  Ohio    See  L  Erie  &  W 
Nor  Pac— Prior  lien  g  4s. .1997 

Begistered 1997 

General  lien  gold  3s a2047 

Begistered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  L  latgu  5s..  1916 

C  B&  Qcolltr4s    SeeGtNor 

St  P  &  N  P  gen  g  6a.. ..1923 

Begiatered  certitic'a..l923 

St  Paul  &  Dul  lat  5a 1931 

2d  5a 1917 

lat  conaol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s..  1933 
Nor  By  Cal    See  So  Pac 
Nor  Wis    .S'ee  C  St  P  M  &  O 
Nor  &  Mont    See  N  Y  Cent 

OInd  &  W    see  C  C  C  &  St  L 
hio  Biv  BB    See  Halt  &  O 
Ore  &  Cal    See  So  Pac  Co 
Ore  Short  Line    See  Un  Pac 
Oswego  &  Borne    See  NYC 
O  C  F  <fe  St  P    See  C  &  N  W 

Pac  Coast  Co  lat  g  5s 1946  J-D 
ac  of  Mi8aouri    See  Mo  Pac 
Penn  BB  1st  real  eat  g  48.1923  M-N 

Coneol  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

Consol  gold  4s  (w  i) 1948  M  N 

Convertible  g  34s 1912  M-N 

Convertible  g  3 4s 1915  J-D 

Alleg  Val  gen  gu  g  4s... 1942  M-S 
DBBB<feBgelstgu4sg.'36  F-A 
PhilaBal&W  1st  g  4s. .1943  M-N 
8od  Bay  <&  So  1st  g  6a...  1924  J  -J 
U  N  J  BB<fc  Can  gen  43.1944  M-S 
Penn  Co— Guar  lstg  44s. 1921  J-J 

Begistered 1921  J-J 

Guar  34s  coll  trust  reg.  1937  M-S 
Guar34scolltr  ser  B...1941  F-A 
Tr  Co  certif's  gu  g  3  48.1916  M-N 

Gu34atrctfaC 1942  J-D 

Gu34a  tr  ctfsD 1944  J-D 

Guar  16-25  year  g  4s. ...1931  A-O 
01  ic  Mar  1st  gu  g  44s.. 1935  M-N 
CX&  Pgengug44sserA.'42  J-J 

Series  B 1942  A-O 

Series  C  34a 1948  M-N 

Series  D34s 1950  F-A 


Price 
trtii  av 
June  12 


Bid 


Ask 


90     100 

100     

96     100 


116 
110 


114 


874 


109  4, 


994 

914    92 

89 

93        933< 
92  4  Sale 

1104 

107 

104     

120     , 

115 

105 


108 -a 


92 


86 


100 


1034. 
1024. 


1264  Sa>, 

864 

112*8 , 


964  Sale 


101 

118     

120     

118     

934    95 


894  . 
83     . 


100      

94  4  Sale 


1014  Sale 

101 

71       714 

70 

964 


1184 
117     . 
107     . 


81 

113*4 


104     105 
103     


99  4 

101  Sale 
95  4  Sal.- 
91s«  Sale 
95     


105 

104 

834 

874 

95     Sale 
85*4    93 

81»« 

954 

97 

106 

10434 

874 , 

874 


Week's 
Range  or 
Last  Sale 


Low       JJiy/i 


98     Mar'08 
105     Oct '02 

101  4J'lv'06 
110  4  May'07 
1014  Deo'-.i6 


107  No\'07 
1104May08 
105     Jan '08 


106  4 

87 

85 
122 
125 

993« 

92 

92  4 

93 

924 


Oct  '05 
Feb'08 
Jan  '08 
Jan 'Of 
Feb'08 
Apr 'OS 

92 
May'08 
93  4 
92  7, 


5-° 


No 


Range 

since 

January  1 


Low    High. 


98     ya 


1084  HI  4 

105      105 


109 
100 
130 


Oct  '07 
May'08 
Jan  '03 


104 
105 
119 

10034 

1064 
90 

88 


Deo '06 
Dec'O 
J'ne'06 
Jan  '07 
Nov'00 

90 
Apr '08 


99         100 
1024Mar'o7 
1034     1034 
102        102 


123*4     1264 

86  86  4 

112     Mar'08 


96  964 

1014J'ne'0b 


100     Oct  '07 

120  4  Jan '08 

1174  Jan 'OS 

127     Oct  '06 

944       95 

91     Sep  '07 

89     May'08 

844       844 

83  4        834 

1094Fet)'06 

944       944 


1014     1015e 

101     J'ne'08 

714       714 

684  Apr '08 

964  Jan  '08 


16 
16 


Marog 

May'08 

17  4  J'ly '07 

102     May'08 

98  4  Oct  '06 

93      May'00 

115     May'08 


105 


105 


103     J'ne'08 

105     Nov'O/ 

101      Dec'07 

100'e      lols, 

95  4        95  4 

914        91*4 

99     J'ne'07 


107  4  Oct  '06 
102  Jan  '03 
11S9«  Sep '04 
105     May'08 

1034  J'ly '07 
90  4  J'ne'06 
86  4  May'08 
95  95 

844  Feb'08 
90  4  Mar'06 
92  4Apr'08 
110     Jan '05 
1084  Aug'03 


984  Dec '05 
90     May  08 


28 
168 


32 


417 

52 

J  08 


8434    87 
85       85 


125      126 
99*4    99*4 


89*4 
90 


94 
924 


884    95 
88*8    94  4 


100     100 


yo 

88 


90 

88 


95*6  101 


98     1034 
964102 


11541274 

87       884 

11a    112 


924    88 


120     1204 
11741174 


924    974 


844  90 
78  87 
77        86^, 


87  4    95 


99     101*4 
97*4  101 
68       73 
084    70 
89        964 


116     117 
116     116 

ioi"'  ids" 


112     116 


101410634 
102     105 


100  ldl34 
914  96  4 
88        93*4 


i0234  105*8 


864    864 
92  4    95 
844    844 

90*'  "96  " 


90       90 


IVllSsCELL  VNEOUS   BONOS— Continued  on  Next  Pajre 


Coal  and  iron 

Ool  F  <fe  I  Co  gen  s  f  g  5s. .1943 

Convertible  deb  g  6s 1911 

Col  Fuel  Co  gen  gold  6s.  1919 
Gr  Biv  Coal  &  C  1st  g  6sl919 
Clear!  Bit  Coal  1st  s  1 4s...  1940 
Col  Indu  lsttfc  coll  5s  <ni..  1934 
Contin'talC  lstsf  guSsg.1952 
lea.  &  Clear  C  &  1 1st  g  5s. 1926 
Kan  &  H  C  <fe  C  1st  s  f  g  os.1951 
Pleas  Val  Coal  lat  gsf  58.1928 

BundayCreeu  Co  g  5a 1944 

l'enu  Coal  gen  5s 1951 

Tenn  Div  lat  g  6a al917 

BirmDiv  let  consol  6s.. 1917 

Cah  C  M  Co  1st  gu  g  6s.  1922 

DeBarC&  I  Co  gu  g  6s.  1910 

Vatron  Coal&Colat  g  5s. 1949 

Victor  Fuel  1st  s  f  5s 1953 


F-A 
FA 
M-N 
A-O 


F-A 
M-S 
J-J 


61     Sale 


80 

96       99  4 
106     108 
108     109 
103     108 


87 


8234  May'00 

65     Mar'08 

107  4  Oct  '04 

102»8Apr'06 

95     Apr '02 

61  62 

107^  Dec  '04 

107     May'97 

1054  Dec '06 

1 05  Oct  '00 
78  Feb'07 
97  4       974 

106  J'no'08 
107*4  107  >4 
102  Apr '08 
101      Mav'08 

87     J'ne'08 
93  4  Feb  '07 


92 


79  4    83 
56       65 


3834    63 


824    97  s8 
100     106 


99 
102 
100 

80 


10734 
103 
101 
884 


Telegraph  and  Telephone 

Am  Telep  <fe  Tel  coll  tr  4s  1929 

Convertible  4a 1936 

Comm  Cable  Co  let  g4e.. 2397 

MetT<fe  T  lets  f  g5a 1918 

Mich.  State  Telep.  lat  58.1924 

West  Union  col  tr  cur  58.1938 

Fd  and  real  est  g  4 4a...  1950 

Conv  48,  Series  A 1936 

Mat  Un  Tel  s  fund  6s.. .1911 

Hanulacturing  &  Industrial 

Am  Cot  Oil  ext  44a 1915 

Am  Hide  &  L  1st  s  f  g  6s.. 1919 
Amer  Ice  Secur  deb  g6s..  1926 
Am  Spirits  Mfg  lstg 6s..  1915 
Am  Thread  1st  col  tr  4s. ..1919 

Am  Tobacco  40-yr  g  6a 1944 

4s 1951 


J-J 
M-S 
0.-J 
M-N 
F-A 
J-J 
M-N 
M-N 
M-N 


Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
F-A 


85  4  Sale 


102 

85        89 


80 


92  4  Sale 

86     

68     

100 

86     

106     1054 

724  8al» 


884       884 

1 

85  4       854 

845 

85*4  Mar'08 

104     Feb'07 

92  4  Feb'08 

. 

85           85 

2 

35          86 

7 

80     May'08 

104     Apr'07 

.... 

924       924 

5 

85     J'ne'08 

70          70 

3 

97     Mar'08 

86  4       88 

15 

105  4     106*4 

94 

71*b       724 

136[ 

75  4   884 
84  4    86 
86*4    85*4 


924    924 
84       94 
81       88 
76       81 


86       92  4 
75  4    86 
584    704 
91     100 
83       88 
96*«  106<t 
604    72H 


*No  price  Friday;  latest  bid  and  asked.   aDaeJan   6Due  yeb    cDne.iiar   i  Due  Apr    >i  Day  ,  ly  c  Dae  a«c     o  Due  i>o»     p  Di«  N»»  q  Dn*D«*  «  Optica 
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Penn  Co — (Continued) 
Erie  &  Pitts  gu  g  3  4s  B.1940 

Series  C 1940 

Gr  R&  I  ex  lat  gug  4  4s  1941 
Pitts  Ft  W  &  U  1st  7s.. .1912 

2d7s 1912 

3d  7s A1912 

Pitts  V&  Ash  1st  oou  6s.l92 
PCC<fcStLgU4  4sA...1940 

Series  B  guar 1942 

Series  0  guar 1942 

series  D  4s  guar 1945 

Series  E  34  guar  g 1949 

Series  F  4s  guar 1953 

C  St  L  <&  P  1st  con  g  68.1932 
PeiisaCOla  <fc  Atl  See  L  <fc  Nash 
Peo  <fc  East    Aee  C  O  O  &  St  L 

Peo  *<  Pek  Uii  1st  g  6a 1921 

2i<  told  4  4a M921 

Pere  Maru— Cli  Jfc  W  M  5s  1921 

*lmt<te  PM  fi  tis 1920 

1st  conaol  gold5s 1939 

Pt  Huron  Div  Istg6s.l93ii 
SagTusdi  H  1st  gug  4a.  193 J 
PhifB  &  W  bee  Penn  KK 
Pliuadt  Keadni"  cons7s.l!ill 
Philippine  By  1  st  30-yr  s  f  4s'37 
Pills  >Jiu  &Blii  See  tsuu  Co 
Pitts  Cieve  &  Tol  -see  B  <te  O 
Pitts  Ft  W  <fc  Ch  &ee  Penn  Co 
Puts  McKees  <fc  Y  bee  N  Y  Cen 
Pitts  Sh  <te  L  E  1st  g  5s.. .1940 

1st  oonsol  gold  5s 1943 

Pitts  &  VS  est    bee  B  &  O 

Heading  Co  gen  g  4s 1997 
Kegistereil 1997 

jersey  Cent  coll  g 4s...  1951 
Rensselaer  <fc  bar    bee  D  cfc  H 
Ricb  <t  D. in    .^ee  South  By 
Rich  &  M  eck    .see  Southern 
Rio  Gr  W  est  bee  Den  <fe  Kio  Gi 
Roch  <fe  Pitta    Js'ee  B  K  &  P 
Rome  Wut&  Og    bee  X  Y  Oeui 
Kutlanil    bee  is  1*  Cent 
^ag  Tub  <fc  H     6'ee  Pere  Marq 
OtJo<fcGrlsl  1st g  4s.. .1947 
St  L  &  Cairo    bee  Mob  &  Chin 
8t  L  <fc  iron  Mount    bee  M  P 
8t  L  K  C  <fc  N     See  Wabash 
Bt  L  M  Br    fcee  T  RR  A  ol  St  L 
8t  Louis  i&  San  Fran  Cisco — 

General  gold  6s 1931 

General  gold  5s 1931 

St  L<te  S  F  liR  oonsg  4s. .'9o 
Sonthw  Div  1st  g  58. .1947 

Refunding  g  4s 1951 

5-year  gold  notes  4  4..190r 
St L  M  &  So  East  gu 4  4gl909 
i£  C  Ft  S  cSs  .vi  coug  6a..l92t. 
K  C  Ft  s  <fe  M  Ry  ret  g  4s  1930 
KCifc  M  R<fc  is  1st  gu  58.1929 
Oz'rk&  CUC  lslgu5s  g.1913 
8t  Louis  So  bit-  Illinois  Cent 
8t  L  S  V\  1st  g  48  uU  ctls.lti>.-.' 
2d  g  4s  mo  boud  Otis.. .7*1989 

Conaol  gold  4s 1932 

Gray's  PtTer  1st  grig  6s  1947 
8tPaul&Dui  .see  Nor  Pacific 
8t  Paul  M.  <fc  Man  2d  6a...  1900 

1st  consol  gold  Oa 1933 

Registered 1933 

Reduced  to  gold  4  4s..  1933 

Registered 1933 

Dakota  ext  gold  6s 191o 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

K  Mini.  Nor  DlV  lstg  4s  194.- 

Minii  Union  lstg  6s 1922 

Mont  C  1st  gu  g  bs 1937 

Registered 1937 

1st  guar  gold  6s 1937 

WU1&  S  F  1st  gold  6s.. 193.- 
tft  P  <fc  -N or  Pac  bee  Nor  Pac 
8t  P  dob' x  City  .seeCStPM&i. 
8  A<fc  A  Pass  1st gug 4s...  1943 
S  Fe  Plea  <fc  Pli  lstg  DS...1942 
S  b  <fc  A  r*  1st  sink  I  g  6a.  1910 
Sav  F  &  West  bee  Atl  Coast  L 
Scioto  Val<fc  N  K  bee  Not  &  V\ 
Seaboard  Air  i<ine  g  4s  ...l'JSii 

Coll  tr  i  etiuiu  g  6s 1911 

Atl-Birin  30-yrlsl  g  4».el'J33 

Car  Cei.t  lsi  con  g  4s...194'.i 

Ha  Ceii  di  Pen  1st  g  6s.l91r> 

1st  laud  gi  ext  g  5s  ...1930 

Consul  gold  5a 1943 

Ga  <&  Aia  Ry  1st  con  5s  o  1946 
Ga  Cai  <ifc  JMo  1st  gug  5s  192ti 

■?eab  »to  Koalst5a 192i. 

bher  Shr  &  So    -See  JVl  K  &  T 
Sll  Sp  oca  <v  u  See  Atl  Coast  L 
io  Car  A-  iia    .See  Southern 
loutiiein  Pacihc  Co— 
Gold  4s  (C'eni  Pac  coll). &1949 

Registered &1949 

Cent  Pac  1st  rel  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold  3  J38../cl92U 

Through  St  h  1st  gu  4s  '54 

Gal  Har&  S  A  lstg 6s.. 1910 

Mex<fc  Paclstg5s 1931 

Gila  Vijr&JS"  1st  gug  58.1924 
Hous  K  <fe  W  T  1st  g  5s.l933 

1st  guar  6s  red 1933 

tl&  TC  lstg  6s  intgu..  1937 

Consol  g  6s  int  guar. ..1912 

Gen  pold  4s  int  guar. .1921 

Waco<fcN  Wdivlstgbs'31) 

A  &.  N  W  lsi  eu  tr  6s l'.)41 


j.j 


PrUt 

Friday 
June  12 


Bin 

873s. 
873s. 

lOHs. 
109     . 


Ash 


1043,  . 

108 

107^ 

102  V 
9B     . 
91^8 
91      . 

112      . 


93 


103 


105 


112     May*08 

1231sJan'0; 
10034Dec'0:. 
109  Apr '02 
112  4  Aug'07 
100a4  Apr '07 
lOO^May'O" 


97 


109i« 

983t  Sale 

97     

95 


115     128 
106     1084 


95      

73     Sale 


115 
72 


72  4 


99 


89 

70     

66      Sftlo 


103      I04I4 
1283*.... 


105      108 


104      10414 


82      

110      ..... 

130      132 


We»Vt 
Bang*  or 
Last  Sale 


^  GO 


Low 

92 

9834 
108 
127  e8 
119 
119 
116 
108l4 
107  4 
112  4 
10034 

91 


High 
Apr '07 

Ai)l'04 
Sep  '06 
Oct  '02 
J'ne'06 
Apr '04 
May' Oo 
J'ne'08 
J'ne'08 

Mar'07 
May'OS 


115  4  Mai '06 
96  4  Apr '08 


109  \  Feb  'Ob 
33'gj'ly  '97 

983a       D9 
97  97 

94  i'4 


85     May'08 


114  4Apr'08 

107     J'ne'08 

90     Jan  '08 

100     May'08 

72  4        74 

98     Nov'06 


Ho 


173 
2 

22 


279 


113     Mar'Os 
72  4       72  4 


90     Dec '07 

88<4  894 
7(>  May'08 
66  06 

lOl^.Apr'07 

103^  103l4 
128  4  May'08 
134  Uec'Ob 
I07a4  May'08 
1164Apr'01 
104'<  May'Ob 
99  Apr '08 
100 14  Oct  '06 


1124. 
112-q. 


84 
100 


86 


87  4    88*4 

'.".'.'.iai" 


9S  100 
984100 
97  4 


8534  3alt 

"97"  *97'(. 

96 14 

84  4  85  4 
90*8 

101\ 

1024 

105 

'.'.'.'.'.'.  ibsK 

11134  .... 

1094  .... 
914    93 


124  May '05 
130  Apr'db 
136l4Ma>'06 
1 1 1>«  Apr  '08 
1154  Dec '00 


85  J'ne'08 
102  Sep '07 
110     Oct '05 


6139  513g 

87  4       87  4 

88  Jan  '07 
»64Mar'o6 

107 14  Aug'06 


109  4  Mar'06 
96  4  May'OS 

110  Jan '05 
106     Mar'07 


86  4 

84 

967d 

93*8 

85  4 

904 

103  4 

107 

1014 

101 

104 

112 

107=8 

93 

116 
109  4 


86 
J'ne'07 

97 «, 
J'ne*07 

86*. 
May'08 
Apr'07 
Jan '08 
May'08 
Jan '08 
Aug'OO 
May'08 
JSTov'07 
J'ne'08 
Dec  '06 
Feb '00 


11 


10 


Sana* 

Since 

January  1 


Low   High 


1064  1084 
'.074198 


90        91 

i.0'9"  iia" 


100  4  10034 


964    97 


10941094 


93 
90 

86 


99 
97 
914 


82       85 


113  1143, 
103   108 

90   90 
100  100 

674  75 


111   1144 
6634  7is8 


84  4  90 
65  70 
56   68  4 


10241 04  3„ 
126  41283, 


102      108 


104  4  IO534 
91       93 


128      130 
ill  4  1114 

78       86 


434    55 
864    874 


92       95  4 


8334    88 


94 


99 


80 
88 


86 
90*4 


107     107 
10141014 


100     101 
1094  112 


37       93 


BONDS 
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Southern  PacOo — (  Continued j 
Morgan's  La  &  T  1st  78.1918 

1st  gold  6s 1920 

No  of  Cal  guar  gas 1938 

Ore  &  Cal  1st  guar  g  58.1927 
so  Pot  Argulstg6s...cl909 

1st  guar  g  6s cl910 

>-o  Pacific  o!  Cal— 

ist g 6s series  E<&  F...1912 

l«l  gold  6s 1912 

1st  con  guar  g  5s 1937 

SPacotN  Mex  lstg  6s. .1911 
So  Pac  (oast  lstgu4s  g.1937 
Tex<feNOSabDivlst  g68.1912 

Con  gold  5s 1943 

o  Pac  RR  1st  ret'  4s 1955 

Southern— 1st  con  g  6s 1994 

Registereit 1994 

Develop  &  gen  4s  Ser X]  1956 
Mob  &  Ohio  coll  tr  g  4s. .193.^ 
Mem  Div  1st  g  44-6s... 1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

All  <fc  Vad  1st  g  guar  48.1949 

Col  &  lireenv  1st  6s 1910 

E  T  Va  60  Ga  Div  g  6a. .1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lieu  g  5s 1938 

Ga  Midland  1st  3s 1946 

iia  Pac  Ky  1st  g  6s 1922 

Knox  <fe  Ohio  1st  g  6a...l9_'5 
>iou«fc  Bir  prior  lien  g5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6a 1915 

Deb  6s  stamped 1927 

Rich  <fc  Meek  1st  g  4s. ..1948 

50  Car  <fc  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  08...1910 

penes  D  4-5s 1921 

Series  E  5s 1926 

ueneral  6s 1936 

Guar  stamped 1936 

WUdiW  1st  cy  gu  4s..  1924 
West  N  C  1st  con  g  6s..  1914 
S  &  N  Ala    bee  L  &>  N 
Spot  Fails  <fc  Nor  lat  g  6s.  1939 

1*er  A  ol  St  L  1st  g  4  4e..l939 
1st  con  gold  5s 1894-1944 

Gen  refund  a  t  g  4s 1953 

St  L  M  BgeTergu  g  58.1930 
Tex  <fc  N  O    bee  So  Pac  Co 

Tex<fc  Pac  1st  gold  6s 2000 

2d  gold  1  iic  03 920OO 

La  Div  B  L  1st  g  6s 1931 

WMinWdsN  Wlstgu6s'30 

Toldb  O  C  1st  g5s 1935 

Western  Div  lat  g  5s. ..1935 

General  gold  5s 1935 

Kan  <fc  M  1st  gu  g  4s 1390 

Tol  P  &  W  1st  gold  48. ...1917 
Tol  St  Life  Wprlieng3  48.1925 

50-year  gold  4s 1960 

Tor  Ham  <fc  Burt  1st  g  4s./il940 

Ulster  &  Del  1st  con  g  5s  1928 
1st  refund  g  4a 1952 

UnPacRRdfc  1  grg4s...l947 

Regiatered 1947 

20-yr  conv  4s 1927 

Ore  Ry  <fc  JNav  con  g  48.1946 
ore  Short  Line  lstg  6s..  1922 

1st  consol  g  5a 1946 

Guarrerund  4s 1929 

Registered 1929 

Utah  <fc  .Nor  1st  7s 1908 

Gold  6s 1926 

Uni  M  J  RR  <fc  C  Co  -See  Pa  RR 
Utah  Central  bee  Rio  Gr  Wen 
Utahdc  JNortli  bee  Un  Paciiie 
U  nea  <fc  BlacK  R  bee  N  Y  Cent 

Vandal  la  consol  g  4s 1955 
era  CruzifcPl8tgu44sl934 
Ver  Vai  Ind  <fc  W     bee  Mo  P 
Virgiuui  Mid    bee  South  Ry 
Va  <fc  Southw't  1st  gu  58.2003 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  A 1939 

Series  B 1939 

1st  lien  equip  s  fd  g  5s. .1921 
1st  lien  50  yr  g  term  48.1954 

1st  ret  and  ext  g  4s   1956 

Det  &  Ch  Ext  1st  g  5s..  1941 
Des  Moin  Div  1st  g  4s. .1939 

Om  Div  1st  g  34s 1941 

Tol&ChDiv  lstg  4s...  1941 

St  Chas  Bridge  1st  g  6s.  1908 

Wab  Pitts  Term  1st  g  48.1954 

2d  gold  4s 1954 

Warren    bee  Del  Lac  &  West 
Wash  Cent    See  N  or  Pac 
Wash  O  &  W    See  Southern 
Wash  Term!  1st  gu  3  4s..  1945 
West  Maryland  lstg  4s...  1952 

Gen  &  conv  g  4s 1952 

W  Va  Cent  <fc  P  1st  g  6s  191  i 
WestN  Y&  pa  lstg  5a. .1937 

Gen  gold  3-48 1943 

income  6s dl94. 

West  Ho  Car    See  South  Ry 
Wheel's  &  L  E  1st  g  5s...l92i 
Wheel  Div  1st  gold  5s. .1928 
Exteu  &  Imp  gold  5s...l'.t3u 

RR  1st  consol  4s 1'949 

-0-year  equip  a  1  5s  ...192'-' 
Wilkes  <b  East    -See  Erie 
Wil  <fc  Sioux  F  -See  St  P  M  &  M 
Wis  cent  60-yr  1st  sren  4h  l!U9 


A  O 
J-J 
A-O 
J-J 
J-J 
J-J 

A-O 
A-O 
M-IM 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
.M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
AO 
J-J 
J-J 
J  J 
J-J 
J-J 
A-O 
M-IM 
WIN 
M-t-' 
M-S 
1VI-8 
M-K 
IVI-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
J  J 
FA 
J-J 
A  O 
J-D 
A-O 
J  J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-D 
F-A 
J-J 
J-D 
J  D 
J-J 
J    J 


FA 
J-J 


J-J 
M-.N 
F-A 
J-J 
J-J 
M-S 
J  J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 
A-O 

A-O 
J-J 

J-J 
A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 


Price 

Friday 
June  I'i 


Siu 
118 
112 


102 

102  4  . 
1014. 

103  . 
1014  . 
1104. 

104  . 


1044M.ar'08 
114  4  Dec  '04 
116  May'07 
104     Apr '08 


IO434 


923gsale 
98     100 

98 

7484 

»5 

101      

80       83  4 


106 

111 

100  4 

110«s 

107 

1044 
99 

68 

65 

109-<4 

1094 

1084 

108 
1153fe 

80 

96 

108 

103 

92 

Sale 

92 

98 

96 

97  an 

104 

112 

99 

1084 

99 

113 

1  o2 

102  4 

102 

107 

So 

96  4 

104 

106  4 

103 
109 


Week's 
Ranye  or 
Last  bale 


Low 

127 

116 

112 

103 

103 

101 


Hiuh 
Sep  '06 
Not'06 
Feb'OT 

103 
May'08 
Dec '07 


107  4  Feb '07 
98S  Apr '08 
9134        92  4 


100 

114 
74 
82 

103 
82 

113 
96 
92 


1W0  L- 

Nov'00 

J'ne'08 

4  J'ne'08 

J'ne'08 

82 
Jan  '06 
J'ue'06 
J'ne'06 


Feb '07 

iJly'Oi 

105  4 

May'O- 

Sep  '07 
jMay't>8 

Jan  '('8 
,  Apr '06 

Oct  '05 

Mar'08 
92 

Feb'05 
,  Apr 'Oi 

Oct  '06 
>  Dec 'Ob 

Dec '05 
<  May'08 

May'Oi 
,  Jan  '07 
,  »ep  '07 


117     J'ly'00 

105     May'Oc 

110  4Feb'08 
94  4        914 

111  Dec'06 


104     Sale 


105 

102 

97 

si" 

"73  4 


88  s 
82 -s 
89 

74  4 


103      

89 

102  4  Sale 

loo's* 

91     salt 
95  4    97  4 
121 


90     Sale 


103 
107 


1074111 
103  4104  4 
JO     Saic 

53     Sale 

'.'.'.'.'.'.  "85" 
95 

46     salr 
lu4  Sale 


oe      704 

384.... 

Lia"  il'44 
894.... 

102 

68      "  69 


104 

92 
110 
106  4 
102  4 
111 

97  4 

89 

82  4 

87 

734 

95 
106 

93 
Ull's 
100  4 

904 

95  4 
121 
113 

89  ■>„ 

S7:*4 
100 
106  4 


105  4 
Nov'06 
Mar'06 
Nov'04 
Feb'08 
May'04 
May'08 
Jan  '08 
May'i/8 
May'08 

74 

Dec'Oti 

Apr  08 

Sep  'Oo 

102  4 

lOu- 

9134 

95  s 

May'OS 

li3  4 

90  4 
Mar'u/ 
Oct  '07 
J'ly 'o", 


94  4  Oct  "i 
98      Sep  '00 


107  4 

IO334 

90 

90 

54 
102 

93 

53 
in. 

97 

80 

y6ri8 
100 

46 
104 


May'Oc 
lul 

OL 
.1'ne'c'i 
May't;* 
I'eu'ot 
.u.ir  'Ol 

5.S4 

Apr'uc 

JSov'O  1 
t>eb'u7 
J'ne'u. 
May'O'i 

48 

il 


No 


E35 

"4 


82 

lo 

9t)V 

2 

8 
83 


12 


13. 


01 
49 


Kange 

Since 

January  1 


Low    iltyu 


102      103 
984  103 


1044104  4 


104     104 


95  4  »84 
87  4  934 
824103 


73  4    75 
75        834 
96      103 
69        82 


102      108 
97         99 


106      109. 
07      108 


103      107 
>2        92 


95  4    97°s 


1014  103 


102      1U5 
1094  Ul 
90  4    94  4 


99     112  4 


102     10334 


rf5  4 

84 

7ria4 

81) 

67 


93 
89 
83 
87 

71 


104     lo„ 


99 

94 

83 

91 
115 
106 

8.)  4 


10  J  '4 

luoSi 

95  s 
97  4 

122 

1144 
H  3 


99      110 

102      1093, 

84  4    94 


37 
UO 


56 

lu'2 


37  4    58J.» 
100      100 


874J'ly'<> 
65  J'ne'O*- 
40  Ma\'Ob 
106  4  Aug'O 
ill  \  May'08 
87'4  Jan  'Of 
34      Feb '07 

102  J'ne'08 

103  Mai'Ot 
984  Jan  'OS 
69  69 

104  Oct  '07 


85  4    86    I   8534 


86 


41        56 
834     19 


49 
30 


(9 
47 


108i)1114 

8/4    87^4 


100      107 
103      103 

98  4    9b  4 
60        72  4 


38     80        M 


»llfMJELI>ANEOU>    l4«».\iJ!.">— Conciudeit 


Hiiniiiiieiuriiiu  tV  liiiliiHtrim 

Beth  Steel  1st  ext  si  5s.. 1926 
Oent  Leather  20-year  g  58.1925 
Uousol  Tobacco  50-yrg  4a.  1951 
Distil  Sec  Cor  conv  1st  g  5s.'27 
Int  Paper  Co  1st  con  g  68.1918 

consol  conv  s  t  g  5s 1935 

I  m  St  Punip  10-yr  conv.  6s  '13 

Lackaw  steel  1st  g  6s 1923 

CSatSlarchMtgColstg6s  1920 
Nat  SUrch  Co  s  I  deb  5s..  1926 
N  1.  A  r  j:rako  1st  conv  6s  '28 
RepubiAS  lst&coltr6a.l934 
U  a  LeatUCo8ldebg6s..l9l3 
U  S  Kealty  &  I  conv  deb  g  5s  '24 
O  S  Steel  Corp— (  coup  .</l'.ti;:: 
SI  10-60  yr  6s.  (  reg  ..^1963 
Va-Oar  Cham  col  tr  6s  g..l912 
Wettiiu' house  K  <fe  .Ms  t  6»  '31 


J-J 
A-O 
F-A 
A-O 
FA 
J-J 
J-J 
A  O 
M-N 
J-J 
MN 
A-O 
MN 
J-J 
M-N 
M  -N 
A-O 
J-J 


95 

944 

Sale 



72  4 

1014 

102 

81 

94 

Sale 

904 

Sale 

80 

90 

Sale 

94 

105 

107 

80 

Sale 

96  \ 

Sale 

'.!.,4 

^Uit. 

100 

804  sale 

96     Ang'06 
94  4        35 
?1  4  J'ne'08 


72 
1014 
80  4 
94 
90  4 


72  4 
101s 
81 
96 
90  4 


83  4  Aug'li? 

70     Apr'07 

91 

94 

May'08 

81 

96  4 
96<C 

94  4  Mar'08 

80 4       80  4 


90 
94 
106 
80 
964 
96 


18 

lis 
4 

111 


831 

6 

"is 


85  4  95  s 
62  72  4 
75 
105 
86 
9b 
91 


64 

101 

79 

90 

84 


91 

92  4 
101 
64  4 
85  4 
8.V4 
89 
67 


91 

95 

107 

81 

97  4 
9€»8 
94  4 
81 


Miscellaneous 

Adams  Ex  col  tr  a  4s 1948 

Am  SS Cool  W  Va  g  6s.. ..1920 
B'ki'n  Ferry  Co  lsioousg5s'4S 
ClucJc<fc  St  Yard  col  g  5s.  1915 
DetM  <fe  M  Id  ur  incomes..  1911 
Int  Mercan  Marino  *  4s. .1922 
lut  Navigation  1st  si  6s. 1922 
Man  Bch  11  ifc  Lgeu  g  Is. .1940 
Ne-vvp  Ne  Ship  -4c  D  D  5s  <U990 
N  Y  Dock  60-yr  1st  g  4s..  1951 
Providence  Sec  deb  4s..  .1957 
Provident  Loan  Soc  448.1921 
St  Joaeph Stk  Yds  1st  4  4s.  1930 
St  L  Ter  Cupples  Stat'n  *  Prop 
Co  lstg  44s  5-20  year. .1917 
S  Yuba  Wat  Co  con  g  6s..l92:i 
Sp  Vat  Wat  Works  1st  6s  1900 
U  S  Kert  *  Ret  1st  h  I  -  lis.  I  931 


,\rt-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-IN 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 

M-S 


894 

..."  "-i:'<" 
70 

82  4    85  4 

97"  '.'.'.'.'.'. 
894 


84 


88  4  8 
lun-4  J'ue 
41  Oct 
100  J  an' 
47  Apr 
69*,  7. 
82  Ma}' 
50      Feb 

"SS"  Apr" 

85      Oct  ' 
85     May 

iOO'-j  .-.-|,  ■ 


8's 
02 
'I'll 

.  8 

u8 

l-V 

08 
o. 


!12      J  My 'U4 

113  4  J'ly'00 

85     Apr '03 


83 


100 
42  4 
■i3 
76 


90  4 


10  ) 
47 


82 


86 

85' 


78 


89 
"e"5" 


85 
-no  pnee  fric«ay:  niuwt  bid  ami  asked  this  week,    a  Due  Jan     b  Due  i-i-u     </.  Dne  Apr    o  llnr    i*y    yini'>.  ne    h  Due  fly     p  Due  Wot    sOnhou  ttakt 


CHICAGO  STOCK  EXOH/LWS— Stook  Record -O  ail  v*  Weekly  and  Yeiriv 


STOCK  S—  HIGH  ES 1 

•   AND  LOWUST 

SALE   PRICKS 

Saturday 

Monday 

Tuesday        Wednesday 

Thursday          Friday 

June 

0. 

June 

8. 

June 

9. 

June  10. 

June  11. 

June  12. 

*105 

190 

1G0 

185 

*160 

190 

*160 

190 

Last  Sah 

170     May  'Oh 

*2!-> 

3 

21» 

21  ■> 

2 

2 

*2U 

3 

*2l"       3 

*2U          3 

*S 

10 

*8 

10 

*8 

10 

*8 

10 

Last  Sah 

8         May 'OS 

*20 

2OI4 

1934 

20 

19 

191= 

19 

19 

19        19 
Last  Sah 
Last  Salt 

*18«3         191;. 

4           May'08 
18        July'O, 

*42 

44 

*42 

45 

*42 

44 

*42 

44 

Last  Salt 

44        May'08 

*75 

77 

♦  75 

77 

*75 

771" 

*751-> 

771? 

*74        76 

75          751- 

* 

18 

* 

18 

* 

17lo 

*16 

171" 

Last  Sah 

1 8        Mav'08 

*50 

53 

50!2 

501 , 

*50 

51 

50 

50 

4H34     493,i 

* 50 

*4534 

46 

*4534 

46l4 

*45 

46 

*45 

46 

Last  Sah 

4012     May'08 

*.. 

21 

*.. 

21 

* 

21 

* 

201" 

Last  Sah 

20         May'08 

* 

58 

* 

58 

* 

58 

* 

55 

Last  Salt 

56        May'Ol 

*52 

56 

*. 

55 

*52 

54 

5038 

52 

51        51 

2Slg 

283s 

2814 

28^ 

285S 

28 'x 

2814 

2814 

2818     28l4 

2814       2S38 

*95 

96 

96 

98 

9734 

98 14 

98 

98 

98l4     99 

99l4     1001- 

*28 

2834 

*28 

29 

*28 

29 

*28 

2834 

28       28 

*2S          29 

5 

5 

*47g 

5U 

*47S 

51« 

*478 

5lS 

*478       5 

478         518 

5512 

5534 

*55 

56 

*55 

551- 

56 

56 

*56        561" 

5638       563;, 

♦140 

150 

♦  140 

150 

*140 

150 

*140 

150 

Last  Salt 

145       Apr'O.1- 

♦116 

126 

*116 

126 

*116 

126 

*116 

126 

Last  Salt 

116l2  May'08 

42 

42 

*42 

44 

*42 

44 

*42 

44 

*40        44 

*41          43 

♦  100 

101 

*100 

102 

*100 

102 

*100 

102 

10012  1001; 
Last  Salt 

1001"     IOOI5 
42        Jan'08 

*28 

29 

*28 

29 

*28 

29 

*28 

29 

29       29 

*28          29 

*9712 

98 

98 

98 

98 

98 

*9712 

98 

98       98 

*97l2       99 

*4914 

501 2 

*4914 

501? 

*4912 

5012 

* 

5012 

*49       61 
Last  Sah 
Last  Sale 

491"       491" 
147      May'08 
16        Mch'00 

*1 

Us 

*1 

H« 

*1 

H« 

*1 

I'S 

Last  Salt 

1            Oct'07 

*31g 

4 

*312 

4 

*312 

4 

*3l2 

4 

Last  Sale 

4           Apr'OS 

*25 

26 

*25 

26 

♦25 

26 

*25 

26 

Last  Sale 

2512     J'ne'OS 

12512 

126 

126 

127 

127 

130 

12938  13H2 

130l2  131 

12912     130 

Last  Salt 
108l2  109 

2I4       Mch'OS 
109        109 

*10878  109 

109 

109 

*109 

110 

109 

10914 

9434 

9434 

9434 

95 

95 

95 

95 

95 

97       97I4 

9712       98 

1293g 

1291" 

12912 

1291" 

12914 

1291" 

*12914  130 

130     130l4 

12612     I29I4 

♦34 

36 

3312 

331; 

33 

33 

*33 

3312 

*32       34 
Last  Sale 
Last  Salt 
Last  Sale 
Last  Sale 
Last  Salt 

3312       33l2 
3H4      Nov'05 
80         Feb '06 
41         Aug'07 
212      June'07 
26i4     July'07 

8478 

847S 

845g 

845s 

8458 

84*s 

84U 

8412 

8434     8434 

*84         85 

♦114 

1141? 

*114 

1141? 

114 

1141" 

*11414  1141o 

11418  114ls 

114l8    II4I4 

*65 

67 

66 

66 

*66 

70 

6612 

661" 

*66        70 

*67         75 

♦110 

112 

*110 

*110 

112 

*110 

11112 

11078  H078 
Last  Sale 
Last  Sale 

11078    11078 
5S4       May '05 
9H2     J'ne'08 

•31 

35 

♦31 

35 

*31 

35 

•31 

35 

Last  Sah 

40        May'08 

90 

90 

90 

90 

90 

90 

90 

70 

8978    90 

90         90 

102 

102 

IO2I4 

1021 , 

IO2I4  1025s 

10212 

103 

103      1033lS 

101      10314 

♦126 

128 

♦126 

128 

*126 

128 

*126 

128 

126      126 

*126        128 

9712 

9712 

*9712 

98 

9714 

9714 

9712 

971" 

*97        98 

97U      97I4 

*1 

1U 

1 

1 

*78 

1 

*1 

Hfi 

*78       1 

*78         1 

6Sg 

eh 

612 

612 

534 

61" 

6 

6 

578       6 

6            6 

♦14 

15 

♦14 

15 

*14 

15 

♦14 

16 

Last  Sale 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

1412    May'08 

3212      Jan'07 
10        Nov'06 
16        May'07 
4          Nov'06 

Sates 

ol  l/>e 

Week 

Skates 


158 
"•490 


60 

"20 


247 

425 

491 

15 

151 

2L0 


100 
10 

' "  50 
49 

60 


1,630 

"256 
876 
1.428 
7 


207 
50 
55 
30 


212 

.482 

10 

265 

100 

.866 


*  roc Kb 

CHICAGO    STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.100 

Do    pret 100 

Chicago  Subway 100 

Chic  Union  Traction.  100 

Do    pret 100 

Earn  City  Ry  &  Lt.,100 

Do    nref .100 

Metropol  W  S  Elev. ..100 

Do    pref 100 

North  Chicago  Street.100 
Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated.  .100 
Streets  VV  Stable  C  L.100 

Do    pref 100 

West  Chicago  Street.-lOO 

.YUscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator.. 100 

Do    pref 100 

Amer  Shipbuilding. ..100 

Do    pref 100 

Amer  Straw  Board 

Booth   (A)    &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank..  100 

Chicago  Auditorium 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone 100 

Dj     rights 

Chic  Title  &  Trust. ..100 
Commonw'th-  Edison.  100 

Diamond  Match 100 

Illinois  Brick loi 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Page  Wov  Wire  Fence 

People'sGasL  &Coke.  .  1 00 
Sears-Roebuck  com.. 100 

Do    pref 100 

Swift  &Co 100 

The  Quaker  Oats  Co.  .100 

Do    pref. 100 

Unit  Box  Bd  &  P  Co. loo 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black   Mountain 

Daly-West 20 

Hubhard-Flllort 


lianye  Since 
Jan.  1   1908 


Lowest 


160     Jan   24 

158Feb    3 

7     MchlG 

15     Feb  10 

2  I2MCI12; 


3yi2  Mch  9 
68'4Jan  4 
15  Apr  29 
.Ian  0 
May  6 
Jan  31 
May  5 
50 is  J'nelO 
26I2  Apr  16 
85  Apr  20 
25      Apr  13 


42 
44 
20 
53 


4 

411 

125 

116 

37 

91 

42 

24 

90 

40 

147 


Feb  13 
:  Jan  2 
Jan  10 
Apr  22 
Mch  19 
Jan  2 
Jan  a 
Jan  3 
Jan  10 
Feb  20 
May  1 


4  Apr  13 

21  Feb  26 

100  Jan    a 

34  Feb  25 

100  Jan    4 

80  Jan    3 

113  Jan    2 

30  Jan  22 


70     Jan    3 

10134  Jan     2 

51     Mch   3 

91     Mch23 


801 2  Jan    3 
24     Jan  24 

72     Jan  10 

88l2Jan    2 

11434,Ian    3 

87     J. in    3 

7s  May26 

634  J'ne  * 

14     Apr  2. 


nit/hesi 


176     Jan  Tt 

234  Feb  13 

9U  Mch27 

23     May22 

4      May2. 


46 
79 
19 

54 

47 
20 


n 


Jan  1 
Jan  20 
Jan  2: 
May  18 
May2; 
Jan  31 
May  1-i 
Jan  IS 
•:9i"  Feb  21 
99  J'ne  II 
31     May  4 

5i2Jan  11 

56K  Mayl'' 

145      Apr  22 

127     Apr  13 

55l2  Jan  10 

101     J'ne   i 

Jan     ! 

Jan  II 

May! 

Apr  25 

May  6 


42 
30 

100 
51 

147 


4      Apr  l: 

30     Mayl 'J 

131U  J'nelo 

234  Feb  21 

111     Feb    4 

98     J'nel'j 

13H;  May] 5 

39     Jan  14 


861"  Apr  28 
116'4  Mayl; 

661"  J'nelO 
112     Mayl'. 


U15S  J'ne   1 

40     May2(i 

J'ne   2 

J'ne  11 

Jan  29 

Mayl6 

1'4  Jan    a 

12     Jan  if 

17     Apr  1  ] 


90 
1033, 

134 
9'J 


kanye  ;or  I'tex  lous  Year 
(1907) 


Lowest 


150 

1*4 

10 
11 

2U 
14 
28 
6834 
17 
43 
3412 
20 
58 
60 
26 
95 
20 

3 

341 

120 

112 

0 

86 

30 

26 

90 

45 
165 


Mrl 
No\ 
Oct 
Oct 
Dec 
Apr 
Nov 
Nov 
Dec 
Nov 
Apr 
Sep 
Apr 
Nov 
Oct 
Apr 
Mcli 

Oct 
Nov 
Dec 
No\ 
No-. 
No\ 
Jan 
Dec 
Dec 
Oct 
Feb 


1 

5 

21 

'.5 


Jan 
Auc 
Dec 
Oct 


95 

77 

1081; 

34 


Oct 
Oct 
No\ 
No\ 


41  Aug 
21"  Jan 
25  Feb 
581*  Oct 
91  Nov 
50  Nov 
9734  Nov 


/2      No\ 

20      Nov 

07      No\ 

751»  No\ 

100      No\ 

85     Oct 

34  No\ 

6     Jan 

16     Dec 

321"  Jan 


16I4  Apr 


H  Igltesl 


205 

5 
10 
4  6!  2 

6l4 
19'4 
65 
87 
28 
72 
47 
25l2 
66 
90 
34 
99 
35 


Apr 

Jan 

Apr 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

J'ly 

Jan 

Jan 

May 

Apr 


7I4  Apr 
60     Apr 

1  U)i,s  Sep 

130  Apr 
HO';  Jan 

109  "  Jan 
40  Mch 
40     J'ne 

111  Feb 
54     Jan 

165     Feb 


1     Jan 

fil"  J'ne 

51  "  Feb 

13412  Apr 


112U  May 
s75s  Oct 

1291"  May 
57     May 


46  Jan 
2i»  Jan 

27      Mch 

86  Jan 
1173.1  Jan 

S'4'4  Jan 
120     Jan 


9>.f  Apr 

57     Jan 

95     Jan 

H.31 2  Jan 

173i2  Mav 

1023 1  Jan 

2i4  Apr 

123 i  Apr 

30     Feb 

32W  Jan 

.  u     Jan 


Chicago  Bond  Record 


BONDS 
CHICAGO  STOCK 

EXCHANGE 
Week  ending  June  12 


Inter- 
est 

Period 


F  -  A 

J  -   J 

J  -    J 

J  -  D 

F  -  A 

J  -    J 

J  -  D 

F  -  A 

A  -  O 

A  -  O 

J  -   J 

J  -   J 

F  -A 


M  -  N 
M  -    S 


J 

A  - 

n  - 

M  - 
J   -  D 
M-  N 


American  Biscuit  6s..  1910 
Amer  Strawb'd  1st  6s.l9U 
Oaas  Ave  &  F  G  (St  L)  — 

5s 1912 

Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s...  1927 

Ohic  Consol  BrdsMlt  6s 

Onlc  Consol  Trac  4  Hs.1939 
Chic  Auditorium  1st  5sl929 
Chic  Dock  Co  1st  4S..1929 

§hlc  No  Shore  Elec  6s.l912 
hlc  &  Mil  Elec  Ry  58.1919 
Chic  Pneum  Tool — 

1st    5s al921 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  sertts  "A" 
ChlcRys  4-5s  series  "B" 
Chic  R  I  4  P  RR  4s.. 2002 
Collat  Trust  g  5s. ..1913 
Commonw'alth-Edlson- 
Chlc    Edison  deb6sl913 

1st  g  5s July   1926 

Debenture  5s 1926 

Commonw  Elect  6S61943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo5s  1913 
Knlck'b'ker  Ice  1st  5s.  1928 
Lake  St  El — 1st  5s...  1928 

Income  5s 1925    Feb 

Metr  W  Side  El— 

1st    4s ...1938  F  -  A 

Extension  g  4s 1938  J    -    J 

North  Chic  St  1st  5s..  1909  J   -  J 

1st    5s.. 1916  J    -   J 

Refunding  g  4HS..1931  A  -  O 

No  Chic  CltyRy4 Hsl927  M  -  N 

North  Western  El — 

1st    4s 1911  M-    S 

Ogden  Gas  5s 1945  M  -  N 

Pearsons- Taft  5s 1916  J   -  D 

4.40s    M-   S 

4.60s  Series  E__ M  -  N 

4.80s  Series  F M-N 

Peo  Gas  L&C  1st  6s. .1943  A  -  O 

Refunding  g  5s 1947  M  -   S 

Chic  Gas  L&C  1st  5s  1937  J    -   J 

Consum  Gas  1st  5s.  1936  J   -  D 

Mut".  Fuel  Gas  Ist5sl947  M  -  N 

South  Side  Elev  4  ^s.  1924  J    -    J 

Swift  &  Co  1st  g  5s. ..1914  J    -   J 

Union  El  (Loop)  5s 1945  A  -  O 

Union  Pacific  conv  4s. 1911  M  -  N 
United  Box  Board  co!6s'z6 
West  Chic  St  1st  5s. __19£8  M  -  N 

TuaiJBl  1st  5s 1909  F  -  A 

Debenture  6s 1914  J    -  D 

Consoi  g  5s  rets 1936  M  -  N 

WesDlvCltyRy4Hsl932  J    -   J 
Western  Stone  Co  5s..  1909  A  -  O 
Not*. — Accrued  interest    must 


Price 
Friday 
June  12 


Hid 


Ask 


IOII2 

4:16134  Safe" 


72        73 
9938  Sale 
t  8912  Sale 
8U2  Sale 


tlOO  

tioo  Sale 

t  9912  Sale 

10138  Sale 

t 70 

"."     93~ 

83 


88 
84 


Week's 
Range  or 
Last  Sate 


Low 


Hiqh 


100    Meh'07 

10034May0> 
100  May'07 
100%  10134 
103  Apr'04 
55  Aug'07 
9634  Jan'06 


87    Feb'06 


8912     90 
9112     9212 
99      

~96f2  i"r 

97       

x~.~".  102" 

110234  103 
J10012    

t~9578   Safe 
9934  Sale 


...      70 

t  8OI4  Sale" 
be  added  to 


72         721" 
99%       99U 

S91->       89»r 
7914        81 

79  Nov'04 

80  Apr'04 

100  100 
100  1003); 
991"  99U 
1013^  1011. 
90  Dec'06 
93l8Apr'08 
88  88 

85    MayOS 
16    May'05 

87  873, 

8412       841 
90    Dec'06 


B'ds 
Sold 


No 


4f, 


90 
2 

390 


79 
75 


Aus'00 
Feb'u7 


8934       9OI4 

92  92 

100l2Mch'06 

95  Apr'OS 

96  Apr' 08 
97UJa:  '08 

112  "Mar"0S 

10168  May'08 

10234     103 

100'8     100:.s 

100    May'08 

9578       9578 

991 2       9934 

90     Feb'08 

114    Nov'04 

66     Apr'OS 

90    May'07 

6812  Sep'05 

73  June'07 

80         80i4 

87    Dec'06 

70    May'08 

all   Chicago 


27 
bon 


Range 

Since 

Jan.   1  190fr 


Low      High 


9912  10ll8 
~y478ibT78 


08        721« 
95I4  Wl 
8912    9034 
7S34     81 


100  IOOI4 
97  1003s 
9834  9912 
93      10H2 

"93"     "9*378 
8518     88 
80        88l2 


8II4     8814 
80        85 


86        9C1; 
8OI4     93 


95 

96 
9712 
10912 
94 
9712 
9434 
98 
9334 
93 
90 


9o 

96 

9712 
112 
101-3, 
103 
10012 
100 

9612 
100 

90 


66         68 


7212     80l4 

"76"      70*" 
d  prices 


Chicago  Banks  and  Trust  Companies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drovers  Dep  National 

Englewood  State 

First  National 

First  .\'at  Kmrlewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

Hibernian  B'k'g  Assn 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe   National 

Mutual    Hank 

Nat  Bank  of  Republic 

National  City. 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland   National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings. 
State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. . 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 

Central  Trust  Co  of  1 1 1 

Chicago  Sav  Bk  &  Tr 
Chicago  Title  &  Trust.. . 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 
Farweil  Trust  Co. 
Fltst  Trust  &  Savings... 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings. 
Kenwood  Trust  &  Savgs. 
Lake  View  Trust  &  Savgs 
Merchants'  Loan  &  Tr  Co 
Metropolitan  Trust  &  Sav 
Northern  Trust  Co. 
Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co _. 

Stockmen's  Trust  &  Sav 
Union  Trust  Co.. 
United  States  Trust 
Western  Trust  &  Savlnps 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk 


Outstand- 
ing/ 
Stock 

1 


S2 .000 .000 
100.000 
500,000 

3.000.000 

4,000.000 

50.000 

3,000,000 
200,00(1 
600.000 
200,000 

8,000.000 
150.000 
500.000 

1.000.000 
500.000 

1,500.000 
200.000 

1.250.000 
300,000 
250,001 

2.000  000 

1.500.000 
250,000 
200,000 
50.000 
100,000 
250,000 
-500,001) 
250,000 
300,00! 
200.000 

1.000,0' II 
250,000 
200,001 
200.000 

3,000.000 

2,000.000 
n500.000 

5.000.000 

50.000 

600.000 

200.000 

1.500.00(1 

2,000.000 

1,250.000 

5,000,000 
200.00  J 
200.000 

3,000,000 
760.000 

1,500.000 
200.000 
200,000 

£500.000 
500,000 
L'OO.OOii 

1,000.000 
200,000 

1.000.000 

200  0O0 
200.000 


£  urptus 

and 
Profits 

T 


$1,362,608 
31,681 
165.474 
4.344,676 
3,472,044 
§7.226 
4.924.628 
45.677 
381,533 
37.4  7t 
7,795,05'. 
160.595 
638.654 
411.440 
154,10s 
995.297 
104.3:55 
353,001 
56,811 
SO.'J'.IO 
1.268,711 
457.20 
57,421 
61.780 
§7,413 
38.192 
77.791 
03,53-: 
14.264 
123.55 
78,136 
1.194,78 
169,18'. 
41,151 
62,640 
2.542.970 
1.000,710 
100,43-1 
1,2/7.047 
57.104 
538.801 
86,974 
84  .979 
1,623.446 
409.569 
S,  297, 191 
§43.4.<9 
§34,759 
4,522.183 
351.221 
1.830.622 
Ah:  77 
77,093 
I.9.-  19 
577,367 
13.939 
1.054, 08' 
25,000 
325,180 
43.358 
27. '860 


Dividend  Rezorrt 


In 
1906 


8 

5 
10 
12 

8 

6 
12 

6 

8 

3 
12 
10  +  10 
Prlv 

6 

~~H~ 
10 


6 
Began 
Began 
Began 

6 

6 

</38 

Orca 
534 
8 
0 
6 
6 
8 
7 

"i" 

3 
10 

6 
Orca 


In       Per-     Las,  Pale 
1907      iorl 


8 

6 
10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

8 

5 

8 
10 

"4" 
412 

8 
bnslne 
busine 
busine 

6 

6 

~~X~ 
4 
nlzed 
0 
9  +  1 
6 
6 
6 


12  +  4 


12 
6 
8 

"e" 

8 
8 


Forme 

6+1 

Began 

6 


6 

3 

10 

6 
nized 


16  +  4 
6 

O 

12 

6 

8 

6 

6 
fc8 

8 

5 

rly  Je: 

6 
busine 

6 


O-J 
An 
J-J 
Q-J 
Q-J 

y-j 

Q-J 
Q-J 
Q-J 
Q-J 

Q-J 

Q-J 
nk 
Q-J 
J-J 
Q-J 
J-J 
Q-J 
Q-* 
Jan. 
Q-J 
S3 
*S 
8S 

Q-J 
Q-J 

Q-"j" 
J-J 
Oct 
Q-J 
Q-J 
J-D 
M-N 
Q-J 
Q-J 
Q-J 

Q-V 
A-O 
Q-J 
Q-J 
Apn 


7 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
J-J 
J  J 
Q-J 
Q-F 
JJ 
Q-J 
:nn- 
Q-J 

Q-J 


Mch  '08,    i 
Dpc  '.17.   6 
Jan    '08.   5 
Apr  '08,  .1 
Apr    08.  2 
Apr  '08.    11" 
July  '08.  3  " 
Apr  'OS;  II" 
Apr  '08.  21" 
Apr   '08.    1>" 
Mch  '08.    3 
Mch'OS.   21; 

Apr  '08;  2 
Jan   "08.   2!» 
Apr  '08.  2  • 
Ian    '08,   5 
Apr  '08    21" 
May  '08,   1 
Jan   '08.  412 
July  '08,  2 
Feb  S  1907 
Aue  26  1907 
Dec  8   1906 
Apr  '08,   H2 
Apr  '08.    ll2 

Men  "08,"Y" 
Jan   '08.   2 

12  moe 

Apr  '08.  11" 
luly  '1)8.  3 
Dec  '07.  3 
May  '08,  3 
Apr  'd8.  11" 
Mcli  '08.  2 
Apr  '08.    1»4 

Apr   '08.    IU 
Air  '08.  2  " 
Ju  y  '08.  2U 
Apr  VS.  2 
1  3  1907 

a-t  \m,  2 


May  '08. 
Apr  -.:s. 


*pr    08.   1 
\|V    08.   3 
\r,r  '08.    II" 
Apr    08.  2  " 
Ian    '08.  S 
Jan    '08,  3 
Apr   '08.  2 
May   08.  2 
./All    '08.   2I2 
Men  '08    2 

K  '. .'  £,  A  Tr 
\pr  '08.  ]U 
rteptS  1906" 
Apr  08.   IU 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.        T  May  14  for  national   banks  and   May  12  for    ! 
latest  price  this  week,     a  Due  Dec.  31.     b  Due  June,     d  Includes  special  dividend  of  30  %  paid  Dec.  18  1906. 
stock  dividend  of  33  1-3%  being  declared  In  part  payment  therefor.        n  Capital  and  surplus  to  be  Increased 
payment^  Q-F.      5  As  of  Feb.  15  1908. 


iate    Inst.tutlons.        J  No   price   Friday 

k  Capital    Increased  from   $300,000,  a 

<7  Dividends  are  paid   Q-J.    with   extra 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  I  earn 


e • 

SHARE  PRICES— NOT  PER  CENTUM  PRICES 

Sates 
ol  the 

STOCKS 

BOSTON   STOCK 
EXCHANGE 

Range  Since 

1  .'lanjc  jor  /J 

ici'ious  Year 

W  eek 

June  6 

June  8 

June  9 

June  10 

June  11 

June  12 

Shares 
164 

Lowest 

H  lij/iesi 

1      Louesi 

n  Ujhesi 

*81%     817g 

*8178     S218 

81lo    8U2 

*8U8    8138 

8H2    81-%, 

8II4       SII4 

Railroads 

Atch  Top  &  Santa  Fe.100 

67%  Feb  11 

84i2  May!', 

fi7'-Nov 

107i2  Jan 

»92l4    9314 

*9214     93I4 

*y2i4    9314 

*92i4    93l4 

Last  Salt 

91       June'OS 



Do    pref 100 

831-  Mch  3 

9b     Mayl- 

7-/*4  Nov 

10l»s  Jan 

201     201 

*201      202 

2011-  202 

202     202 

202      203 

202       202 

147 

Boston  &  Albany 100 

ISP-Jan    2 

20634  Apr  22 

180     Dec 

240     Feb 

* 134 

133      134 

* 134 

132      133 

132      13334 

133U    1331- 

96 

Boston  Elevated. 100 

125     Feb  17 

140     Jan  2i 

1173.1  Nov 

152     Jan 

*208      

210     210 

209      209 

*208      210 

*208     210 

*208        210 

61 

Boston  &  Lowell 100 

2OOI4  Feb  11 

21()is  Apr  10 

200     J'ne 

231     Jan 

127     12714 

1261-  127 

1261-  127 

12714  12714 

127      127 

127        127l2 

179 

Boston  &  Maine 100 

120     May28 

140     Jan  28 

129     Nov 

170     May 

Last  Sale 

150      May'08 



Do    pref 100 

136     Feb  13 

150     Jan  22 

150     Oct 

165     Jan 

*286     288 

*286     288 

290      290 

*286       

*286       

*286        290 

1 

Boston  &  Providence.  100 

284     Jan  10 

292     Apr  16 

285     Oct 

301     Feb 

1214     1212 

*12        I3I4 

*12        121- 

*12        1212 

*in2    121- 

*11          12 

400 

Boston  Suburban  El  Cos. 

9     Mch   4 

13     Mch  27 

8     J'ly 

15     Feb 

557g     56 

*55        56 

*55        56 

*55        56 

*55        56 

55          55 

405 

Do    pref__      .. 

45     Jan  31 

56     MaylO 

50     Aug 

65     Jan 

*10       

*10        11 

11        11 

*10        11 

*10        11 

*10          11 

50 

Boston  &  Wor  Elec  Cos. . 

10     Feb  28 

17     Jan  25 

16     Nov 

28'4  Jan 

54       541 9 

*50        54 
*145       

54        54 
*146       

*50        54 

*147       

*50        54 
Last  Sale 

*50          54 
145      May'08 

21 

Do    pref 

50     Feb  27 

126     Jan     2 

001- Jan  10 
145     Mayll; 

55     Nov 
128     Dec 

SO     Jan 

•145       

Chic  June  Ry  &  USY   100 

160     Jan 

*113       

111      111 

*113       

*113       

*im- 

*112         

i 

Do    pref .  100 

Con  &  Mont,  Class  4..  100 

102     Jan  10 

113l2  May22 

9<J34  Oct 

120     Jan 

Last  Sale 

165      May'08 



I63I4  Mch  5 

165     Mch   4 

170     Oct 

188     Feb 

Last  Sale 

138       Apr'08 



Conn  &  Pass  Riv  pref.  100 

138     Apr  21 

138     Apr  21 

152      J'ly 

150     Men 

Last  Sale 

253       Apr'08 



Connecticut  River 100 

244     Jan  14 

253     Apr  22 

244      Dec 

280     Jan 

*126      128 

*126      128 

*126      128 

127      127 

128      128 

12712     1271- 

17 

Fltehbur?  pref 100 

117     Jan     2 

131     Apr  21 

116      Nov 

135     Jan 

*71      

*74        75 

74        74 

*74        75 

74        74 



75 

Ga  Ry  &  Electric 100 

67     Apr  27 

79     Jan  27 

69l2  Dec 

114     Mch 

♦78       85 

Last  Sale 

73         Oct'07 



Do    pref 100 

73      Oct 

88     Mch 

10l8     10l8 

IOI4      10~78 

10lj     101- 

Last  Sale 
10l2     1034 

190       Sep'07 
IOI4     IOI4 

1.005 

Maine  Central..            100 
Mass  Electric  Cos 100 

190      Auk 
7     Dec 

198     Jan 

*9       10 

SM  Jan    2 

121- Jan     8 

201-  Jan 

*45      

46        47 

471-    49 

48        48 

♦47        48 

47          47 

747 

Do   pref .100 

40     Jan     2 

50l2  Jan     8 

37     Oct 

711-  Jan 

*16       17 

*16        17 

*1578     17 

*1578     1718 

Last  Sale 

1538      Apr'08 



Mexican  Central 100 

1533  Apr  25 

19     Mch31 

14      Nov 

2534  Jan 

138     138 

137      138 

138      1381- 

*137l-  138 

137      13712 

135        137 

458 

N  YN  H  &  Hartford.  100 

128     Jan     6 

1403)  MaylS 

12712  Nov 

19012  Jan 

Last  Sale 

143      May'08 



Northern  N  H__            100 

143     Apr    7 

145     Apr    1 

145     Dec 

160     Jan 

Last  Sale 

200       Apr'08 



Norwich  &  Wor  pref  100 

200     Apr    6 

205     Feb  20 

205     Nov 

226     Feb 

*18&z 

185      185 

*184      185 

184      184 

185      185 

*184        185 

34 

Old    Colony ..        100 

175     Jan  11 

188     Apr    1 

175     Oct 

200*4  Jan 

•26       28 

*26        29 

*26        29 

♦26        29 

Last  Sale 

26       June'08 



Rutland  pref 100 

Sea ttle  Electric 100 

25     Jan  15 

29     Apr    2 

25     Nov 

45     Jan 

74       74 

74        74 

74        74 

741-    7412 

*73l-     7414 

74I4       74I4 

77 

70     Feb  17 

75     Feb  11 

82     Aug 

94     Jan 

*9234     93 

*9234    

93       93 

*921-    93 

93        93 

*921-       93 

29 

Do    pref ..    ..100 

8838  Jan     2 

95     Feb    8 

8384  Nov 

103     Jan 

14634  14812 

147      1495s 

14G34  147U 

14758  148*4 

14714  147% 

143        I47I4 

7,903 

Union    Pacific 100 

110l2  Mch   2 

15158  Mayl9 

10012  Oct 

1821-  Jan 

*8H«    82U 

*8212    8312 

*S2U     8312 

*8278     8378 

Last  Sale 

S234     May'08 



Do    pref ..100 

7S34  Apr    4 

84'j,  May 2  2 

7834  Nov 

93     Jan 

Last  Sale 

156     June'OS 



Vermont   &  Mass 100 

150     Jan  13 

156     J'ne    1 

145l8  Nov 

170     Jan 

84        84 

*8312    84 
*103      

8314     8312 
*103       

8378    8378 
*103       

83l2    83U 
1041-  1041- 

8338       83% 
10412     1041- 

104 

42 

West  End  St 50 

76     Jan     2 
96     Jan     2 

8734  Mch31 
105     Apr    7 

74      Dec 
94     Nov 

95     Jan 

103      103 

Do    pref 50 

110     Mch 

Last  Sale 

140       Apr'08 



Wore  Nash  &  Roch.-Ioo 
Miscellaneous 

139     Mch30 

140     Mch3J 

140     Aug 

147     Jan 

23       23 

*23        2334 

2314     23I4 

23        23 

*23       2334 



220 

Amer  Agrleul  Chem._100 

13     Jan    3 

231-  J'ne   4 

10     Oct 

26     Jan 

*86       87 

86        87 

*S6        87 

*86        87 

87       87 

86          86 

91 

Do    pref 100 

Amer  Pneu  Service..   50 

77     Mch  17 

87     May  9 

721-  Nov 

95     Feb 

7         712 

7I4       712 

6l2      712 

718       714 

7         7lg 

612         634 

1.677 

4     Feb  10 

81-  Mayl'j 

312  Nov 

1484  Jan 

18       18 

18        1812 

I8I4     I8I4 

18l8     1818 

17       18 

1612       17 

691 

Do   pref 50 

Amer  Suarar  Refln 100 

9i2  Feb  25 

21     Mayly 

9i2  Oct 

33     Jan 

12734  128 

123      123 

128      128 

1271-  128 

12734  128i4 

127        1271g 

673 

99i4Jan    2 

132'4  MaylS 

93     Dec 

13714  Feb 

125l2  1261  - 

*125      128 

125      125% 

127      127 

127      12714 

126        126 

258 

Do    pref 100 

Amer  Telep  &  Teleg-.lOO 
American  Woolen 100 

106     Feb  18 

129     Maylo 

105     Dec 

13134  Jan 

118     II8I4 

11734  II8I4 

11734  1181- 

II8I4  12012 

119      120 

118l4     1181- 

4,386 

99     Jan    2 

120l2  J'neio 

8«l4  Nov 

134>2  Jan 

21I4    2II4 

*21        23 

21        22I4 

*2114    23 

*21"4     23 

*2H2      23 

78 

16     Jan    2 

24     May  19 

I2I4  Nov 

36i2  Jan 

88       88I4 

88       8812 

88        89 

88        8834 

8834    8S34 

88l8       8834 

672 

7734  Feb  19 

90i2  MaylS 

69     Oct 

102i2  Jan 

*3         334 

*3          3»4 

*3         334 

*3          334 

Last  Sale 

3'2      June'OS 

Boston  Land. 10 

3     Jan    7 

3i2  J'ne  4 

3     Mch 

4    Jan 

♦108      

*108      

♦  108       

*10834  110 

Last  Sale 

108      May'08 

Cumber'  Telep  &  Tel.  100 

96i2Jan  11 

11078  Feb    3 

93U  Nov 

115     Jan 

•17       18 

*17       18 

*1734     18'2 

Last  Sale 

17        May'08 

Dominion  Iron  &  Steel.. 

1434  Jan    6 

1814  Apr  15 

12l2  Oct 

25     Feb 

*5'4       534 

*5i4      534 

*5l4      534 

*514       534 

Last  Sale 

514      June'OS 



East  Boston  Land 

4I4  Mch  13 

6     MaylS 

3l2  Oct 

9I4  Jan 

* 213 

211     21i 

* 211 

2101-  2101- 

209I4  210l2 

209        209 

191 

Edison  Elec  Ilium 100 

201     Mch  17 

214     Apr  29 

185     Nov 

230     Jan 

*13412  136 

*135      136 

136      136 

*135      137 

*134      136 

133*2     1341- 

28 

General  Electric 100 

111     Jan     2 

141      MaylS 

91     Oct 

162     Jan 

54        54 

54        54 

54        54 

54        54 

54        54 

53          53I4 

377 

Massachusetts  Gas  CoslOO 

49     Mch  23 

58l2  MaylS 

43     Oct 

665g  Jan 

86       86 

8512    86 

85        8534 

855g    855g 

8534     8534 

8534      8534 

678 

77    Jan    2 

871-  Apr  22 

75     Nov 

86i2  Apr 

*199     200 

*199      200 

*199      200 

200      200 

* 200 

* 200 

25 

Mergenthaler  Lino 100 

192     Apr  16 

200     Jan  IS 

185     Nov 

215     Mch 

*U2      2 

*n2     2 

*11-       2 

*1*2       2 

134       134 



5C 

Mexican   Telephone..    10 
N  E  Cotton  Yarn 100 

1     Mch  2 

2     Jan  23 

II4  Dec 

434  Jan 

*40        50 

*40        50 

*40        50 

40        40 

*40        50 

*40          50 

f 

40     Mch  6 

591-  Jan  14 

46     J'ne 

75    J'ly 

*75       

♦75       

*75       

76       76 

*75       

*75 

1 

Do    pref .100 

75     Mch  23 

80     Jan  14 

80     Oct 

90    Jan 

♦110      111 

11034  11034 

1101-  llOlo 

1107g  111 

111*2  11H- 

111        111 

51C 

N  E  Telephone 100 

105     Jan     4 

119     Jan  20 

96     Nov 

126     Jan 

159      160 

158      15934 

1581-  159 

*158     15914 

158      15914 

15814     1581- 

108 

Pullman  Co loo 

147     Jan    2 

16134  Apr  29 

137     Nov 

182     Jan 

*9%       9^4 

934       934 

*958       934 

934      934 

*9%       934 

*958       934 

15 

Reece    Button-Hole..    10 

9     Apr  10 

10     Feb  21 

9     Nov 

11     Jan 

10212  10234 

102      10234 

10212  1021- 

-rl00*4  10H- 

10H2  10134 

IOOI4     IOH4 

278 

Swift  &Co 100 

88l2Jan    2 

1031-  Mayl'J 

76I2  Nov 

113     Jan 

♦23      

*22       

*22       

*22       

23        23 

*22          24 

16 

Torrington,  Class  A  .   25 

20     Jan     3 

23     J'ne  11 

20     J'ne 

22i2  Jan 

*25      ... 

*25       ... 

♦25       

*25      

25        25 

*24          26 

45 

Do    pref ...   25 

23     May22 

25     Jan  14 

24l2  Nov 

271?  J'ly 

*1*2       134 

*H2       134 

*11-       134 

*n,     i34 

Last  Sale 

1'2       May'08 

Union  Cop  L'd  &  M'g.   25 

II4  Mch23 

2l2Jan  28 

1     Oct 

678  Jan 

143     143i2 

140      144 

13914  142 

1411-  143% 

14212  1431- 

140       14178 

3,830 

United  Fruit 100 

1141-Jan    2 

145l2J'ne   2 

1011-  Oct 

120     Dec 

57       57l2 

5712    58 

5534     57I4 

5534     561- 

56        5638 

x5478       551, 

7.06:: 

Un  Shoe  Mach  Corp..   25 

38l2  Jan     4 

58     J'ne  4 

36     Oct 

69     Jan 

*28"4    28l2 

28        28 

28        2814 

*2734     2814 

2734     2734 

2-2734       28  " 

232 

Do    pref 25 

24<8Jan    3 

28I2  Feb  26 

23&g  Nov 

29     Jan 

37I4    38l4 

37%    3838 

3"3634     36.34 

37        37% 

3738    371- 

3612       373g 

10,135 

U  S  Steel  Corp 100 

20     Jan    2 

39's  MaylS 

22     Oct 

5038  Jan 

102      102 

IOH4  10234 

10078  10H- 

101      10134 

10134  10134 

10U4     10134 

278 

Do    pref 100 

871-  Jan    2 

10338  MaylS 

79'2  Nov 

10734  Jan 

♦ 6 

* 6 

* 6 

* 6 

6          6 



10 

West  Telep  &  Teleg._100 

4     Feb    3 

8     Jan  31 

4     Nov 

9     Jan 

* 67 

* 67 

*60        66 

*60        66 

Last  Sale 

66        May'08 

Do   pref       100 

59    Jan    9 

70     Jan  16 

50     Nov 

82     Jan 

Last  Salt 

2712      Apr'08 

Westinir  El  &  Mfg...    50 

1978  Feb  18 

27l2  Apr  11 

20*4  Nov 

78i2  Jan 

Last  Sale 

34?g     Feb'08 



Do   pref.    ._    . 50 

Mining 
Adventure  Con 25 

3478  Feb  19 

3478  Feb  1J 

76     May 

80     Feb 

*2          212 

214       2I4 

2          2 

*134       214 

*ll2      178 

*134           17g 

150 

ll2Feb  21 

3     Jan  IS 

5s  Nov 

61-  Feb 

*28        29 

*27        29 

*27        29 

*27        29 

271-    30 

2712       271- 

41 

Allouez 25 

24     Apr  23 

331- J  an  20 

20     Oct 

7414  Jan 

66I4     67 

66        6712 

6614     67 

6678     68 

6734     68l4 

66         6758 

29,478 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm..    25 

45     Feb  19 

6U58  Mayl9 

42 18  Dec 

121    Jan 

2912    2934 

2958    30 

2912    291- 

2938    2938 

29        29 

27l2      29 

2,970 

2034  Jan  13 

30     J'ne  2 

19     Nov 

53     Jan 

43%    435s 

4334     4334 



20 

Anaconda    .    .   25 

28     Feb  19 

46i4  Mayl9 

26     Oct 

75     Feb 

*314       334 

31-       31- 

*312       4 

312       312 

312       312 

3l2        3i2 

445 

Arcadian 25 

3l4  Apr  29 

6    Jan  15 

234  Oct 

15%  Jan 

*1712     181- 

*17*4     1734 

17        1714 

171-     171- 

*17        1734 

17         17 

435 

Arizona  Commercial..  25 

14     Jan    2 

2034  Jan  29 

734  Oct 

281-  May 

*.40      

*.40      

* .50      .75 

*   50        75 

Last  Sale 

'-         May'08 

Arnold 25 

.40    Feb  14 

.'50     May23 

.35    Sep 

2     Jan 

Last  Sale 

>2         Aug'07 

i2  May 

11-  Jan 

1618     16lg 

16        16 

16        16 

1612     1634 

16%     1658 

16         16 

735 

Atlantic    25 

8     Apr  22 

19l4  Mayl9 

61-  Oct 

22     Feh 

.50      .50 

.75      .75 

*  .65      .85 

*  .65      .85 

*  .65      .85 

150 

Bingham  Oon  Mln  &  S  50 

14  Apr  29 

634  Jan  20 

4l8  Dec 

37     Jan 

.40      .40 

*  .40      .00 

*  .40      .60 

*  .40      .60 

*  .40      .50 



150 

Bonanza  (Dev  Co) 10 

.35     Feb  19 

.74l2  Feb  27 

35     Sep 

.80     Jan 

111-     1112 

11           1U- 

103j     111- 

1H2     11% 

1138     1134 

11          IU4 

4,117 

BostonCcnC&G  (rets)   /:l 

IOI4  Apr  13 

17     Jan  2. 

8%  Nov 

33I4  Jan 

*15l4     1519 

15        151- 
2338     2378 

15I4     151- 
23        23I4 

15        151- 
2338     2338 

15        1514 
23l4     2312 

15          15 
2278       23I4 

1,789 
2,100 

Bos  &CorbCop  &SI1M     5 
Butte  Coalition 15 

IH4  Apr  14 
151- Jan     2 

16i2  May-'l 
2514  May  14 

2312    24 

10     Oct 

39's  Jan 

1057g  1071- 

107      1071- 

1071-  10834 

108      109 

109      209 

108        108 

475 

Calumet  &  Arizona 10 

93     Feb  20 

116    Jan  20 

89     Oct 

198     Feb 

* 675 

675      675 

673      675 

673      673 

673      675 



12 

Calumet  &  Hecla 25 

-C565     Mch    5 

700     Jan  15 

535     Oct 

1000     Feb 

*23        25 

*23        25 

22       22 

*23        25 

*23        2314 

50 

Centennial..    25 

21     Feb  10 

28I4  Jan  15 

16     Oct 

47     Feb 

*  .42      .43 

*  .40      .45 

.40      .45 

.42      .43 

.42      .42 

■42        .42 

1,950 

Cons  Mercur  Gold 1 

.25     Mch  6 

.45     J'ne   9 

.25     Oct 

.52     Jan 

72        7214 

711*     72 

7H-     7H- 

7214     72I4 

721 2     721- 

71          72 

1,791 

Copper  Range  Con  Co. 100 

55i8  Feb  18 

741-  Mayl4 

44I4  Oct 

105     Jan 

10        10 

IOI4     1012 

10%     1012 

10%     105g 

11        11 
Ixist  Sale 

1034       1034 
51*2     May'08 

675 

Dalv-West 20 

7     Jan    3 

4758  May  4 

1034  J'ne  12 
511-  May  7 

71-  Dec 
40     Oct 

20i2  Jan 

Dominion  Coal 100 

701-  Mch 

Last  Sale 

96        Mav'OS 

Do   pref 100 

941- Apr  22 

96     Mayl5 

85     Nov 

114     Jan 



*78       H8 

*78      n8 

* 1 

Last  Sale 

1          May'08 

Elm  River 12 

.99     Mch   6 

2     Jan  IS 

34  Nov 

4ig  Jan 

9         9 

858       834 

834       9 

9          9 

9          914 

878         87s 

723 

Franklin 25 

61-  Apr  22 

101 2  Jan  27 

6     Oct 

2914  Mch 

102     105 

105      105 

102      102 

102      103 

103      103 

^100        100 

842 

Granby  Consolidated.  100 

80     Jan     2 

105     J'ne   th- 

65    Oct 

151     Feb 

934      978 

978     10 

978     10 

978     1018 

10        10l8 

10          10 

8,251 

Greene-Cananea 20 

G78  Jan    2 

iols  MaylS 

514  Oct 

17%  Apr 

Last  Sale 

2i4      June'OS 

Guanajuato  Consol 5 

2     Feb  26 

278  Jan  22 

2     Dec 

514  Jan 

•  1914     20 

19        19 

*18!2    20 

*19        1934 

19        19>8 

1858      19 

35S 

Isle  Royale  (Copper) .   25 

1734  Feb  17 

26*4  Jan  27 

111-  Oct 

36i-  Jan 

I4I4     I4I4 

14        14 

I.3I4     14 

14        14 

14        14 

1312       137g 

2,001 

La  Salle  Copper 25 

1214  Jan     2 

17'4Jan  14 

8     Oct 

30    Feb 

314       3I4 

3          3 

*3          312 

*3          31- 

*3          312 

312         37g 

300 

MassConsol 25 

214  Mch   6 

4'4Jan  18 

2S8  Nov 

914  Jan 

*  .40      .50 

*.40      .50 

*  .40      .50 

*  .40      .50 

Last  Sale 

■  45      May'08 

Mayflower 25 

.25    Jan  10 

.50     Jan  22 

.40     Nov 

184  Jan 

534       6 

6          6 

6          6 

.534        534 

4%       534 

514         558 

2.655 

Mexico  Cons  M  &  S--    10 

478  Feb  19 

8     Jan  IS 

534  Nov 

151.1  Jan 

834       9 

8I4       8I4 

Sl2      812 

9          9 

9          9 

878         878 

400 

714  Feb  25 

1234  Jan  20 

634  Oct 

241-  Jan 

6912    597s 

59        5978 

5S34     59 

5!»4     63 

6234     63 

61          61 

2,870 

Mohawk 25 

45     Feb  19 

63     J'ne  10 

37     Oct 

961-  Jan 

.75      .90 

.75      .75 

.60      .65 

.65      .65 

.42      .65 

.50        .50 

6,945 

Montana  Consol  C  &  C   10 

.42     J'nen 

138Jan  24 

1     Nov 

3I2  May 

H78     1218 

12        12 

12        12 

*1178     12!8 

1218     1218 

11%       1I34 

582 

Nevada  Consolidated.     5 

838  Jan    2 

1334  Mch25 

534  Nov 

201- Jan 

66'  0    07 
*  .50      .95 

Of;        6712 

66         OO-'lj 

6638     67I4 

67l4     073| 

26512       6612 

10,739 

.North    Butte 15 

403j  Feb  19 

6734  J'ne  11 

30     Oct 

120     Jan 

*.60      .95 

* .50      .95 

.50       .50 

* .50 



50 

Old    Colonv ...      25 

.50     Jan  15 

.85     Apr  21 

'2  Sep 

21-  Jan 

35I4     35I4 

34'->     3484 

34        3484 

3412     343| 

35        35l4 

3412       341- 

1,137 

Old  Dominion 25 

28     Jan    2 

40     Jan  28 

18     Oct 

63     Feb 

*90        92 

90        90 

90        92 

92        92 

92        92 

*90          92 

69 

Osceola 25 

77     Feb  19 

95     May  14 

71     Oct 

181     Feb 

2H2    21*% 

*.50      .95 

2II4     2U4 

2H-     21U 

2H2     2134 

2H-     2112 

21I4       211- 

680 

Parrot  (Silver  &  Copp)   10 

101- Jan  11 

23     Mayl4 

83.,  Oct 

35     Jan 

* .50      .95 

*  .50       95 



Last  Sale 

h         Mch'08 

Phoenix   Consolidated   25 

ly  Mch  1 1 

l'4.Jan  25 

i2  Dec 

<>3     Jan 

85       85 

84        85 

*84        85 

85        86 

*84       85 

8412       841- 

76 

77     Feb  19 

9.''l2Jan  15 

70     Oct 

148     Feb 

*3          31 2 

178       178 

13%     137g 

3U       314 

*3'4       312 

*314       312 

3'8      3l8 

3*2         3>i 

270 

Rhode    Island 25 

2     Mch  20 

41-  Jan  20 

2     Oct 

el284  Jan 

J78       178 

*134       2 

*134       2 

*134       2 

2            2 

250 

Santa  Fe  (Gold  &  Cop)   10 

15g  Apr    3 

25g-j*n  20 

11-  Nov 

712  Jan 

13?8     1378 

171-     171- 

13«4     14 

17'j     1712 

137g     14 
*17        18 

13'2     133.1 
*J7        17I4 

I38J        1334 
17         1714 

2,251 
105 

Shannon 10 

934  Feb  19 
14     Apr    3 

1434  MavlS 
l'.H"  May  2 

7's  Oct 

2483  Jan 

*17        18 
681 2    581 2 

♦59        60 

*57        60 

*58        60 

*58        60 

58         58 

IS 

Tamarack 25 

50     Mcli20 

77     Jan  20 

51     Oct 

170     Jan 

13%     13% 

*6l  2       71 2 

1312     13U 

13'i     131- 

I3I4     131- 

123,     13 

13         13I4 

1.733 

Trinity 25 

12l8  Feb  19 

1  S3,  jan  14 

93g  Nov 

42i4  Jan 

•>71,i        7% 

684       634 

7          7 

*714       712 

*634         7 

20 

United   Copper 100 

458  Mch 24 

si2  Jan    8 

7     Dec 

77U  Mch 

24l4     263g 
3712     371- 
4134     42  " 
42        42 
3Hs     3Hg 
6%      53g 

Last  Si  il< 

2134      Feb'08 

Do    pref 100 

2334  Apr  16 

26     .lan    3 

22     Oct 

01     May 

2.r,7s     2014 

26        26 

26        26 

26        26 

2434      25 

8.048 

United  StatesCoal&Oll  25 

9     Mch31 

26*8  J'ne  (; 

712  Nov 

13U  Jan 

.ill-     37'2 

37'-     371- 

3712     371- 

37l2    38 

3778      38 

852 

U  S  Smelt  Ref  &  Mln.   50 

28      Mch    0 

.•'9>2  Mavl4 

2434  Oct 

70     Jan 

411-     4]lo 

4134     4134 

4I7S     4178 

417g      -J  1 7S 

41*2       4134 

720 

Do    pref 50 

37     Feb  10 

4314  Mayis 

2778  Oct 

49     Jan 

41>4     411) 

4114     41l4 

417g     4178 

4214     421., 

41          4134 

1.451 

Utah  Consolidated 5 

291- Jan     3 

431-  Mavl5 

251-  Oct 

79     Jan 

*30'4     31 
538       5-\ 

*6         01  ■, 
133      133  " 

*3012     3H4 

♦31        3138 

+31        3134 

31          31 

130 

Utah  Copper  Co..  ..    10 

2K78  May  8 

33     Mavl9 

5I4       5I4 

6          6 
134      134 

5I4       5I4 

*51-       6 
*  1 33      134 

538       51 2 
Lust  Salt 
684        .VI, 
133      133 

538         538 
1.001,    JU1'07 

5Bg         558 
*130        133 

565 

"i30 
41 

Victoria 25 

21-  Apr  10 

6     May26 

31-  Oct 

1     May 

r2t-  Nov 

93      Oct 

ll*>g  Feb 

31-  Mch 

•8          612 
•133      135 

Winona 25 

Wolverine 25 

41- Jan    2 
115i2Jan     2 

f078  J'ne   2 
138      May  15 

14     Jan 
198     Fob 

-      '<        "'       "           l'4       "1            I  '4       *1           114          II4        1I( 

*1            114' 

60 

Wyandot ..   25 

.50     May26 

1'4  J'ne  :s 

.10      Nov 

3S«    Jan 

c  Before  1 

»ay't  0"  aese 

ss't.s  called  1 

a  1907.      *1 

lid  and  aske 

d  prices,      d 

Vew  st 

ock.     e  Ass't  paid,     h  Ex 

rights,     a  E: 

[dlv.  and  rig 

hts         ti  Ex 

-stock  dlv 

June  IS  1908 


Boston  Bond  Record. 


1459 


BOiMic 

BOSTON  STOCK   EXCH'GE 

Week  ending  Ju.ve  12 


Am  Bell  Telephone  4s 1908 

Am  Telep  eft  Tel  coll  tr  48.1929 

Convertible  4.s 1936 

Am  Writ  taper  1st  s  t5sg  1919 
AtcnToucfc  S  Fe  gen  g  4s..  1995 

Adjustment  g  4s .J'ly  1995 

Stamped  .." J'ly  1995 

Boston  Elect  Light  1st  6s.  1908 

Consol  5s 1924 

Boston  &  .Lowell  4s 1910 

Boston  <B  Maine  4  4s 1944 

Boston  Terminal  1st  34s.  1947 

Bur  <fc  Mo  Kiv  ex  Os 1918 

Non-exempt  6s 1918 

Sinking  lund  48 1910 

Butte  <fe  Boston  1st  (5s 1917 

Oedar  Bap  <fc  Mo  K  1st  7s.l916 

2d  7s 1909 

Cent  Vermt  1st  g  4s. .May  1920 
OB&>)  Iowa  Div  1st  6s.  1919 

Iowa  Div  1st  4s 1919 

Debenture  os 1918 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B«fc  8  W  8  t  4s 1921 

Illinois  Divans 1949 

Joint  bonds  See  (it  Northern 
Ohio  JO  By  &  StK  Yds  5s.  1915 
OoU  trust  refunding  g  481940 
Oil  Mil  &  St  P  Dub  D  6s..  1920 
Oh  M  <fc  St  P  Ww  V  div  6sl920 
Chic  &  No  Mien  lsi  gu  5s. 1931 

Ohio  &  W  Mich  gen  6s 1921 

Concord  &  Mont  cons  4s.. 1920 
Oonn  &  Pass  B  1st  g  4s...  1948 

Current  Biver  1st  6s 1927 

DetGrKap&W  1st  48...  1946 
Dominion  Coal  1st  s  i  6s..  1940 

JTUohburg  6s 190b 

U 1915 

As 1927 

Fremt  Elk<ft  Mo  V  1st  6s..  1933 

Unstamped  1st  6s... 1933 

St  Nor  C  B  &  y  coU  tr  4s  1921 
Registered  4s 1921 


J-j 
J-J 
M-S 
J-J 
A-O 
Nov 
M-N 
MS 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-O 
M-N 
J -I) 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J.J 

A-O 
J-J 
J.J 
M-N 
.ID 
J-D 
A-O 
A-O 
A-O 
M-N 
M  >. 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


Price 
Friday 
June  12 


Ast> 


Hia 

100      

8634  ^ale 
84%  Salt 


97 
87 

87 


98 


102     105 


117 
"*79" 


80 


102  4 


94%  Sale 
944 


Week's 
Range  or 
Last  Sale 


Low  Htyli 
100     J'ne'08 

80%       87  «a 

84  85  \ 

%l*3i  Mar'08 

99  May'Ob 
flS7     Apr'O*- 

85^  J'ne'07 


110     Feb'04 

101  Sep '06 
114  Mar'i)6 
1124  Jan '03 
104     Oct  '07 

102  Sep  '05 
98"?  Apr  0>? 

100  J'ue'01 
123  4Nov'()6 

ni4J'iy'05 

80  80 

1J103  Oct  '07 

9034        9634 

100     Apr'08 

97%  J'ue'07 

98%  Apr'08 

974May'o? 

1189     May'08 


1024 
884 

122 

120 
96 

100 
91 

1124 

104 

81% 

90 

98 
103% 

96 
12a1!! 
140 

94% 

94 


J'ue'08 
May'Ob 
Apr '06 
Feb '05 
Apr'08 
J'ne'(i8 
Dec '07 
Jau'03 
Nov'06 
May'08 
Feb'Ob 
Apr '07 
Api  '06 
Apr'0<- 
Api  '08 
Aur*05 

95 
May'Os 


A. 


264 
480 


Low    High. 
984100 
784    874 
80%    863s 

<!78341]7834 
H6  4  99  4 
85     U87 


Range 
Since 
January 


97 


98  S. 


76       80 4 


96%    96% 
100     100 


98  3a    9&3e 
86"  i[8»" 

99  102  >s 

85      884 


95        96 
97     100 


80 
90 


8i% 
90 


96       96 
128      1284 


92  41197% 
92       96% 


liOiM>» 

BOSTON  STOCK  KXCH'GE 
Week  Endino  June  12 


Illinois  Steel  deben  5s 1910 

Non-convert  de ben  58...1913 
la  Falls .fcsioux  Cist  7s..  1917 
Kan  C  Clin  <fe  Spr  1st  5s...  1925 
Kan  C  Ft  S  A  Gull  1st  7s. .1908 

Kan  C  Ft  Scott  <fc  M  6s 1928 

KanOM<&  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  <fc  M  Ry<&  Br  1st  5sl929 
Maine  Cent  cons  1st  7s...  1912 

Cons  1st  4s 1912 

Marq  Hough  &  Ont  1st  6s.  1925 
Mexican  Central  cons  4s. .1911 

lstcons  inc3s Jan  1939 

2d  cons  inc  3s Jan  1939 

MichTeleplst  5s 1917 

Minne  Gen  Eleo  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  EngTeleph  6s 1908 

5s 1916 

5s. 1916 

New  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

N  YNH&H  con  deb  3s,sl95ti 

old  Colony  gold  4s 1924 

Oreg  By  <te  Nav  con  g  4s..  1946 

Oreg  Sli  Line  1st  g  6s 1922 

Repub  Valley  1st  s  f  6s. ..1919 

Rutland  1st  con  gen  4  4s.  1941 

Butland-Canadian  1st  4s  1949 

Savannah  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

Terre  Hante  Klec  g  5s 1929 

l'orrington  1st  g  5s 1918 

Union  Pac  RR&  1  gr  g  4s. 1947 

20-year  conv  4s 1927 

United  Fruitconv gen 58.1911 
U  S  Steel  Corp  10-60  yr  58.1963 

West  End  Street  By  4s 1915 

Gold  44s 1914 

Gold  debenture  4s 1916 

Gold  4s 1917 

Western  Teleph  <fc  Tel  58.1932 
Wisconsin  Cent  1st  gen  481949 
Wisconsin  Valley  lsi  7s..  1909 


J-J 
A-O 
A-O 
A-O 

J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
J'ly 
J-J 
J-J 

F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J.J 
J-J 
J-J 


Rriee 

H-iday 
June  12 


Mid 

98V 
97  V 


Ask 


11S<>4  116 
88     

86        89 


Low 

98  4 

98 
117 

96 
101 
116 

90 

88  4 

99 
113  "a 
101 4 
115 
1J85 
it  16 


97        98 


89  4    92 


Week's 
Range  or 
Last,  sale 


HlUl, 
May'os 
J'ne'08 
Apr'O 
Mar'O 
J'ne'08 

116 
90 
May'08 
May'o7 
Nov'00 
Sep  '05 
J'ne'08 

1185 
Apr'O- 
Apr'08 


102  4  Aug'04 

8  98 

100     Feb'08 

100  is  Jan '07 


1186 

1014 

1102% 

1121 % 

102 

107  4 

102 

98  4 
100  4 

97 
994 
1199  % 

H'U% 

116 

tf"6% 

964 
95 
102% 

99  Si 
89 

11944 
109  % 


H87 
Sep  '06 
Jan  '05 
Mar'OG 
Aug'o7 
Not'Di 
Mai '02 
May'06 
May'08 
Apr'07 
Nov'06 
Feb'08 
J'ne'08 
Jan  '08 

H96H, 
Feb'08 
Nov'07 
Jan  '06 
May 'o7 
90  4 
Sep  '05 
Aug'05 


.\<> 


13 


Ranse 

Since 

January  I 


Lou'    Jiiyii 
97  4    99 
90       98  4 

117     117 
90        96 

100     lol 

10941164 
S74    91 
88  4    88  4 


115      115 

74     H>5 
TT16    1(164 
l|  15  4  V 15  4 


93        98 
100      100 


794    88 


1004100  4 


<109%1|99% 
11*4%  1191% 
116     il7 
1180     119738 
964    96  4 


79       95 


iNotk — Buyer  pays  accrued  interest  in  addition  to  tne  purchase  price  tor  all  Boston  Bonds.    "  No  price  Friday ;  latest  bid  and  asked.      1,  Flal  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Price* — I>ot  Per  Centum  Price* 


Saturday 
June  6 


'10 


•444 

31 

•Vt 

•4 

•22 

5 

873., 

6134 


45 
31 
9l5io 

4-. 
22S 

5 
88 
62  4 


60"  le  tiO»16 

•38  w>    39 

9'4       93. 

13*8    13% 

56  Hi    57  l4 


42       4  2 
6O       5o>» 
84  4    84  4 


Monaay 

Juno  8 


90 
•6 


90 


•444 

3u«s 

'9is1H 

•4  Si 

•214 

5 

•87 
62 


443, 

31 

10 

5 
224 

5 
88 
62  H 


6oSj  61 

*38'<  39l. 

958  9:»- 

12 -8  183s 
56»i6o7ll!e 

40  40 

•414  42 

4834  50 

84%  So 


U-uenuay 
June  y 


90  90 
♦6         64 

'114  12 

•10  10  4, 


•444 
3os8 
10 

•44 
•21  Si 
"4% 
88 
6i 
14 

60:,8 

39 
"9  4 
12  v 

50al6 


4434 
Hi 
10 
5 

22  s, 
5  s- 

88 

62', 

14 

60146 

39 
958 

13 

■    1316 


42        42 
Z473,     48 
84  4    8434 


Wednesday 
June  10 


10 
•90 


75 


'104    104 


•44l4 
30% 
lOSs 
'4  Si 

•214 
5  4 
88 
62 


44?4 
31 
10  4 
5 

22  4 
5  4 
88 
62% 


00  Si 

♦38  4 

9»ie 

12  Ha 

6iilai8 


60% 
39^4 
»ll16 
13  H, 
573ie 


"4  1         414 
44  4    47  Hi 

84  4    84  Hj 


T/lursaay 
June  11 


90 


90 

•6      

•114 

•10         1034 


444 

30% 
•10 

•44 
•214 

•43, 
♦874 

62  4 
14 

60  4 

'384 

94 

1234 

50i518 


44  4 
31 
10  4 

5 
22  H, 

5  4 
884 
62% 

IHi 
6034 
39 

9918 

57  4 


41  41 

45  4  4634 

84%  84  S 

24  4  24  H 


Jiriaay 
June  12 


•70 
•90 
♦6 
•12 
•10 


74 
90  4 
6H, 

12*4 

10^ 


♦44 
304 
104 
•4 
*21 
5 
83 
614 
14 
603ia 
•384 
9Hj 
12% 


44  H, 
804 
104 

5 
28 

6 
88 
62% 

IS 
60% 
39 

y9i8 

13s, 


55%56l3ie 
414    4lH? 


'41 

45  4 

84 
•24 


414 
464 

81  L4 

25 


SaUt 
or   tht 

Week 
Shares 


3 
362 


3 
1.180 

429 


480 

107 

5,878 

450 

983 

17 

1.503 

35.599 

17,36? 

2ri 

106 

15,901 

1,000 

150 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 

Con.  Gas  El.  L..  &  Pow.100 
Do     pre! 100 

Northern  Central 50 

Seaboard  (new) 100 

Do     2d  pref 100 

United  By  <fe  Electric  50 

Philadelphia 

American  Bail  ways....  50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Gen  Asphalt  tr  ctls  ....100 

Do     preftrctfs 100 

Lake  Superior  Corp 100 

Lemgh  C  &  Nav  tr  ctls.   50 

Lehigh  Valley 60 

Marsden  Uo 100 

Pennsylvania  KB 50 

Plnladelp'a'Jo(Pittsb).  50 
Philadelphia  Electric f.  25 
Phila  Kapid Transit*..   50 

Heading 50 

Do    1st  pre! 50 

Do    2d  pie! 50 

Union  Traction 50 

United  Gas  impt 50 

WelsbachCo 100 


Range   Since 
Jan  1  1UU8 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  1 5 
Mar25 
Jan  2 
Feb  1-. 
Feb  lb 
Jan    t 


4234 

26% 

8Hi 

3  4 

19% 

J5* 
78^ 

52% 

1516 

64*'io 

34  Sj 
54 
12  4 
4«318 
39 
37  4 
X44  4 
734 


Mar  (1 
Feb  lo 
Jan  25 
Jan  b 
Jan  b 
Feb  29 
Jan  2 
Feb  29 
.Ian  2o 
Jan  2 
Mar  3 
Feb  27 
J'ne  9 
Feb  17 
Jan  3 
Jan  2 
J'nelO 
Jan 


Highest 


27  4Mayl3 
76  Apr  23 
90  4Muy2i 
7  M  ay  1 8 
13  Maylb 
ll%Mar28 


44%  Apr 24 
31%Maylii 
104  May   11 

0  Jan  2i 
25     Jan  18 

9  4  Apt  10 
92  May  19 
63  4  May  lb 

2%  Apr  2. 
62  May  19 
41'2  Apr24 
t9-'4  J'ne  1 
1834  Mar  lb 
59%  May  1 8 

42  Jan  21 

43  May  lb 
56  4  Apr 23 
87  4  May   b 


Kange  tor  Rrevioui 
Year(l»U?) 


Lowest       Highest 


33  4  Jaii 
80  Ma> 
784  No\ 
10  Nov 
24  Dec 
8%  Oct 


434 
22 

7% 

3 
1334 

4 
69 

48  4 
% 
X52 

3334 

63io 
<il2 
35% 
3  6  Hi 
32  4 
41% 
66  4 
25 


Dec 
Oct 
Oct 
Oct 

Not 
Dec 
Oct 
Oct 
Not 
Nov 
Nov 
Nov 
Not 
Oct 
Nov 
Oct 
No1 
Oct 
Mav 


35  Jan 

85  Jan 
97  Jan 
234  Jan 
48  Jan 
15  J'ne 


51  Jan 

474  Jan 
ll%Jan 

8  Jau 
36  Jan 
16  Jan 

103  Jan 

78%  Jan 

2  4  Jan 

70*4^6  Jan 
48*4  Jan 

9  Apr 
$26  4  May 

69  \  Jan 
45%  J  an 
47  Jau 
60  38  Jan 
96  4  Jan 
30  Feb 


I'll  I  i.Am.l.l'ii  JA 


Inactive  Slocks 

Allegheny  Val  pref 5( 

American  Cement 50 

Anier   T?ipe  Mfg 100 

Bell  Telephone  (Pa).10o 

Cambria  Don 60 

Central  Coal  &  Coke.  100 
Consol  Tracot  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  b.oO 
Elec  Storage  Batt 100 

Preferred 100 

Ft  Wayne  <feW  V 100 

Germautown  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehili  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 

Pennsylvania  Salt 50 

Pennsylvania  Meel.,100 

Preferred 100 

Phila  Co  (Pitts)  pref.. .50 
PhilGerm;in&  Norris.50 

Phila  Traction 50 

Railways  General 10 

Susnueii  Iron  &  Steel.. 5 
Tidewater  Steel 10 

Pr.j.t<rred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  In<l loo 

United  N  J  RR&C.loo 
Unit  Trac  Pitts  pref.. 50 
Warwick  lron<fe  steel. lo 
West  Jersey  &  SeaSh.50 

Westmoreland  Coal 50 

Wilkes  «as<fc  Elec. .100 


Bid 

Ask 

"W 

'334 

97 
454 

71 

"3T 

"33*" 





21 

214 

5 
25 

6 

15 

16 

2 

100 

100*4 

41 

414 

87 

88 

8H- 

b% 

245 

634 

49  Hi 

7 

PHILADELPHIA 


Bonds 

Al  Val  E  ext  7s  1910  A-O 
Alt  &LVE16C  4  4s'33.F-A 
AmKyscouvSs  1911. J-D 
Atl  City  1st  5s  g '19. M-N 
Balls  Ter  1st  5s  1926.  J-D 
Berg&EBrwlst6s'21J-J 
Bethle  Steel  6s  1998. Q-F 
CI100&  Me  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s  '19  J-J 
Col  St  By  1st  con  5s  1932 
Con  Trac  of  N  J  1st  5s.  '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctf  s 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  By  4s.  1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

RRs  4s  g 1914. Q-F 

Gen  M  44s  S.1924.Q-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  est  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consol  Os  1923 J-D 

Annuity  6s... J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NY  Ph &  No  1  st  4s  '39  J-J 
Income  4s  1939... M-N 
NoOhioTrac  con5s'  19.  J  -J 
Penn  gen  6s  r  1910..  Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s'17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lst<fe  col  tr  5s'49  M-S 
Con<fecoltr5sl951M-N 
Phil  Elec  gold  trust  etis. 

Trust  certifs  4s.. 

P  &  E  gen  M  5  g  '20.  A-O 
GenM  4sgl920..Aio 


Bid 

Ask  | 
1064 

1054 

97 

98 

112 





102  4 

10634 
914 
1074 
100 

92 

37 
102 

38 

110 

l*o"64 

117 

112 

iof" 
120 

94 

944 

107 

104 

...... 





ios" 
954 

90  H 
'14 

97 

103  Hi 
964 

100     ! 
71% 

PHILADELPHIA 


Ph  &  Bead  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

ConM  6s  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  By  1st  5s  1930. 
Roch  Ky&  l_,cou5s'54J-J 
U  Trac  Ind  gen  5s'19.J-J 
Un  RysTrctfs4s'49J<&J 
United  Bys  Inv  lstcolltr 

Sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930. J. D 
Wlks-B  G&E  con5s'55J-J 

BALTLUOK.E 
Inactive  Stocks 

Ala  Cons  Coai<fc  Iion.lOo 

Fret loo 

Atlanta  &  Charlotte.. loo 
Atlau  Coast  Line  RB.  100 
Allan  Coast L  (Conn)ioo 

Canton  Co 100 

Cons  CotDnok  Corp. ..50 

Preferred 50 

Georgia  Sou  <fc  Fla...l00 

1st  pret 100 

2d  pref loo 

G-B-S  Brewing 100 

Bonds 

Anacostia  &  Pot  5s.. 
Atl  &  Chext4HiS  '10. J 
Atlau  C  L  BR4sl952M 
Atl  Coast  L(Ct)ctfs  5s  J 

Ctfs  of  indebt  4s J 

5-20  yr  4s  1925 J 

Bait  C  Pass  1st  5s '11  M- 
Balt  Fundg  5s. 1910  M- 

Exchange  34s  1930  J 
Balt&PlstOsml'll  A 
Bait  Trac  1st  5s.. '29  M. 

No  Bait  Div  5s  1942  J 
Cent'lRycon5sl932  M 

Ext<fe  Imp  5s. 1932  M 
Chas  City  Ry  1st  5s  '23  3 


Bid      Ask 


107 
106% 
99  4 


loo 


68 

734 
105 


205 


80 


99 
100  4 
9 -2  4 


80 
1014 


1084 

iof" 


107  4 
107  Hi 


100  Hi 
97  4 


69 

74 
106 
70  4 


75 


102 
93 


BAI.il  liOUi. 


Chas  By  G&  El  6s '99 -MS 
Charl  Ccfe  A  ext  5s. '09  J-J 

2d  7s 1910  A-O 

City  &  Sub  1st  5s. .'22  J-D 
Citydb  Sub(Was)lst5s'4b 
Coal.fc  I  By  1st  5s'20F-A 
Col&Grnv  lst6s.l916J-J 
Consol  Gas  6s...  1910  J-D 

5s 1939  J-D 

Ga&  Ala  1st  con  5s  '45  J -J 
GaCar&Nlst5sg'29J-J 
Georgia  P  1st  6s. . .  '22  J-J 
GaSo  cfc  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-U 
LakeR  El  1st  gu5s'42M-S 
MaconBy&Ltl.st5s'5oJ-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
NptN&O  P  1st  5s'3S  M-iM 

General  5s 1941  M-s* 

Norfolk  St  1st  5s '44. .J-J 
North  Cent44s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Uu  Trac  5s  1997. J-J 
Polo  Val  1st  5s  1941.. J -J 
.Sav  Fla<feWest5s'34  A-O 
Seaboard  A  L4s  1950  A-O 
Seab  &  Boan  5s  1920. J  J 
South  Bound  1st  5s. .A  o 
U  El  L<fePlSt44s'29  M-N 
Uu  Ry<fe  Ellst4s'49  M-S 

Income  4s  1949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  2d  ser  6s  '11. M-S 

3d  series  6s  1916. .M;- 

4th  ser  3-4-5s  1921. M-b 

5th  series  5s  1926. M-b 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991 .  J-J 

West  N  C  con  6s  1914  J-J 

WesVa  C<fc  P  1st  6g'l  1  J-J 

WU  &  Weld  58..1935..T-J 


Bid      Ask 


lo2  4 
104 

108 
1013 


108 

104 '4 
1093, 

96 

984 
110 
1"4  4 

43 

15  Hi 


108  s, 


108  H. 
73\ 


105  H, 


101 


51  H, 


98 
86 
85 
fi  1 ' . 
76 


103  4 
100 


92 


103  H 


90 


97 

98% 
1134 
105 

43  4 

1534 


10934 

74  4 


104 


52 
103 

09 
n8 
85  4 
■  •  1  4 

76  4 


*  Bio  at; 


sales  on  this  day.   U  Ex-rlghta.    ||  ^7.50  paid,    f  )?12  4  paid-  *  *13  4  paid,   i  Ai5  paid,    a  Receipts,  b  $2 5  paid,    c  $30  paid. 
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Vimime  ot  •susiness  at  Stock  Excaanees 


TRANSACTIONS    AT 
DAILY. 


THE    NEW     YORK    STOCK    EXCHANGE 
WEEKLY     AND     YEARLY. 


Week  ending 
June  12  1908. 

Slocks. 

lialtroad. 

&c. 

Bonds. 

Stale 
Bonds. 

$60,000 

SO. (VII) 

384,000 
335,000 

113.500 
192,500 

V.  S 
Bonds. 

Shares. 

Par  value. 

Saturday 

Monday 

Tuesday 

Wednesday . 

218,883 
419,633 
199,163 
195, 5S6 
148.384 
485,704 

1,667,353 

$19,092,700 
3  7,602,300 
18,585,300 
17.412,850 
13,464,900 
43,263,400 

$1,198,000 
2,053,000 
1,931,000 
2,353.5)0 
1,643,500 
2,138,000 

Friday 

Total 

$150,021,450 

$11,317,000 

$1,165,000 

Sales  at 

New  York  Stock 

Excliange. 


Stocks — No.  shares.- - 

Par  value 

Bank  shares,  par. 

Bonds. 
Government   bonds.  -- 

State  bonds -  - 

RR.  and  misc.  bonds-  - 

Total  bonds  . 


Week  ending  June  12. 


1903.       1907. 

1.607,353    2,692,576 

■5150,02  1 ,450  $228,026,125 

$8,900 


S12.482.OO0 


$21,000 
1,244,000 
4,493,600 

$5,758,600 


Jan.   1  to  June   12. 


1S08. 


80,580,802 

$7,197,02S,525 

$119,000 

$3:11.320 

56,1.02,000 

300.077,100 

S410.448.420 


1907. 

112.181,811 

$9,570,857,68.r 

$177,700 

$424,800 

25.7S6.400 

200,001,0111, 

$220,275,800 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
June  12  190S. 


Saturday. 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday. 


Total 


Boston. 


Listed 

Unlisted 

•hares. 

shares. 

9,697 

8,303 

21,975 

11,158 

13.682 

4,864 

15.086 

9.047 

18,352 

8,292 

18,784 

8,301 

97.576 

50,025 

Bond 

sales. 


$44,000 
185,000 
128,000 
243,000 
133,500 
96,000 


Philadelphia. 


Listed 
shares. 


8.867 
19,013 
18,523 
17,636 
12,816 
22,317 


$829,500!       93,172 


UnlLicd 
shares. 


2,756 
3,990 
2,157 
2,656 
779 
4,096 

16.434 


Bond 

sales. 


$20,500 
29,400 
68.300 
47,000 
29.200 
5.540 

$199,940 


Outside  Securities 


A  weekly  review  ol  Outride  Market  will  be  lount  on  a  prteedlni]  page 


Street  Railways  Bid 

N«V)  York  City 
Bleeck  St  &  Ful  F  stk.100      15 

e  1st  mtge  4s  1950-J-Ji  76 
e  B'y  &  7th  Ave  stk__100    115 

e  2d  mtge  5s  1014. .J-J      93 

Con  5s  1 943  See  Stock    Exc 

B'way  Surf  1st  5s  gu  1924    100 

«Cent'l  Crosst'n  stk.,100      90 

0  1st  mtge  6s  1922. M-N  101) 
«  Cen  Pk  N  &  E  R  stk  100  80 
eChr't'r  &  10th  Ststk  100  90 
Ool  &  9th  Ave  5s  See  Stock  Exc 
Dry  D  E  B  &  B— 

e  1st  gold  5s  1932. .J-  D      90 

•  Scrip  5s  1914 FA      50 

Eighth  Avenue  stock.100    225 

<  Scrip  6s  1914 F-A     100 

e42d  &  GrSt  F'y  stk.100  225 
42d  St  M  &  St  N  Ave. 100      30 

0  1st  mtge  6s  1910. M-S  §96 
2d  Income  6s  1915. J-J  40 
Inter-Met — See  Stk  Exch  ange 
Lex  Av  APavF  5s  See  StU,  Exc 
Metropol  St  By — .See  Stk  Exc 
Ninth  Avenue  stock..  100  llu 
Second  Avenue  stock. 100      95 

0  1st  mtge  5s  1909.M-N       90 

Oonsol  5s  1948 F-A      87 

«  Sixth  A  venue  stock. 100  120 
Sou  Boulev  5s  1945.. J-J  §sn 
So  Fer  1st  5s  1911)...  A  O  §90 
Third  Avenue — See  Stock    Exc 

Tarry  W  P  &  M  5s  1928    §70 

YkersStRR5sl046  A-O  §75 
28th  &  29th  Sts  1st  5s  96  §70 
0  Twenty-Third  Ststk  100  250 
Union  Ry  1st  5s  1942  F-A    §80 

Westchest  1st  5s '43  J-J     §75 
Brooklyn 
Atlan  Ave  5s  1909...A-O!  §28 

Con  5s  g  1 93 1 A-O  § 

B  B  &  WE  5s  1933..  A-O  95 
Brooklyn  City  slock 10    185 

Con  5s — See  Stk  Exch  Exc 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A-O  05 
Bkln  (j  Co  &  Sub  See  Stk  Exc 
BklynKapTran — .See  Stk  Exc 
e  Coney  Isl  &  Bklyn..  100      50 

1st  cons  (j  4s  1948. .J-J       70 

Brk  C  &  N  5s  1939. J-J      90 
Gr'pt&LorSt  lst6s_M&N 
Kings  C  El  4s — See  Stock 
Nassau   Klcc  pre! loo 

5s   1944... A-O 

1st  4s  1951 — Sec  Stocl 
N  W'bg&Flat  1st  ex  4  J^s 
Stclnway  1st  6s  1922. J-J 

Other  Cities 
Buffalo  Street  Ky — 

lstconsol  5s  1931. .F-A 

Deb  0s  1917 A  O 

Columbus  (O)  St  Ky.ioo 

Preferred    100 

Colum  Ry  con  5s — ScrPh 

Crosst'vvn  1st  5s  '33  J-D 
eConu  Ry  &  Ltgcom.ldn 

ePrefern  <i l  oo 

Grand  Rap  ds  Ry 100 

Preferred    100 

c  Loulsv  St  5s  1930.  J&J 
Lynn  A  Bos  1st  5s  '24  J- b 
c  New  Orl  Hys  &  Lgt.100 

0  IT'  (erred 100 

Gen  M  (j- 4  i^s  '35  See  b. 
North  Chic  Street  See  Ch 
Pub  Seiv  Corp  of  N  J  .100 

Tr  ctfs  2  %  to  6  %perpel 

Coll  5s  g  notes  '09. M-N 

North  .Jersey  St  Ry  loo 

1st  4s  1946 M-N 

Cons  Tract  of  N  J..10U 
1st   5s   1933 J-D 

New'kPasRy  5s  '30  J-J 

Rapid  Tran  S*.  Ry.100 
1st  5s  1921..         A-O 


Ask 

25 

85 
130 
100 
list 
105 
130 
110 
100 
120 
list 

95 

56 
300 
105 
300 

100  " 

50 
list 
list 
list 
130 
105 

95 

93 
130 

90 
100 
list 

90 

85 

83 
325 

9J 

85 

101 
H4 
U>0 
I'M 

list 

100 

list 
list 

100 

80 

100 


Exc 

list 

93 

100 

Exc 

list 

§J5 

105 

i  104 

106 

§101 

10.1 

92 

93 

( 

103 

L)5 

la  list 

§100 

103 

62 

61 

85 

75 

68 

62 

M 

85 

§  lO.i  I- 

}10012 

102 

12*4 

I-"., 

( 

34 

Ik  Ex 

list 

icagQ 

list 

75 

80 

08 

69 

§951 

96)  j 

28 

( 

'68 

70 

i 

W- 

71 

J1IJ2 

103 

S  11,0 

lo7 

235 

V45 

10  ' 

Street  Railways 

Pub  Serv  Corp  N  J  (Con), 

J  C  Hob  &  Paterson  — 

4s  g  1949 M-N 

So  J  Gas  E1&  Trac.loo 

Gu  g  5s  1953.  ..M-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6S..1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943.  J-D 
United  Rysof  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934. .See  Stock 
UnltRys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    100 

4s    1951 J-D 

e  West  Chicago  St 100 

e  Con  g  5s  1 936  rets  M-N 

Gas  Securities 

New  York 
Cent  UnGas  5s  g  '27. J&J 
Con   Gas  (N   Y) — Sec  Stk 

e  Mutual  Gas .100 

New  Amsterdam  Gas — 

1st  consol  58  194K..J-J 
NY&r.RGas  1st  5s'44  J-J 

Consol  5s  1945..  J-J 
N  Y  &  Richmond  Gas  100 
Nor  Un  1st  5s  1927. .M-N 
e  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  19.10 M-N 

Oilier  Cities 
Amer  Light  <3c  Tract.iou 

Preferred    100 

Bay  State  Gas 50 

Bmgh'n  Gas  5s  '38.A&0 

Biooklyn   Union   Gas  deb 

<Gs  1909  conv  19U7..U-S 

Bn Halo  City  GasstocklOo 

1st  5s  1947— See  Stuck 
Con  Gas  of  N  J  5s  30. J-J 
Consumers'  LH&  Pow — 

5s    1938... ..J-D 

Elizabeth  Gas  Lt  Co. .loo 
Essex  &  Hudson  Gas. loo 
Fort  Wayne  0s  1925.. J-j 
Gas  &  El  Bergen  Co__10o 
e  Gr  Rap  G  1st  5s   15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  &  111  Gas — 

1st  6s  1908 ..M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-L 

Jackson  Gas  5s  g  '37.  A-O 

Kansas  City  Gas 100 

e  Laclede   Gas loo 

e  Preferred loo 

Lafay'cGas  1st  6s'24  M-N 
Log&WabV  1st  6s '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  I944..(j-J 
Newark  Consol  Gas..  100 

e  Con  g  5s  1948..  J-D 
No  Hudson  L  H  &  Pow — 

5s    1938 A-O 

eo  &  Ind  C  Nat  &  111  .100 

lot  Cs  1926...  J-D 

Pat  &  Pas  Gas*  Elec.ioo 

e  Con  g  5s  1949..  MS 
St  Joseph  Gas  5s  1937". J-„ 


Electric  Companies 

Chicago  Edison  Co  See  Ch 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
NY&CJ  El  L&PowCw.lO  J 

Preferred    loo 

United  Elec  of  N  j_"iuo 

It   ■  4s    1U4U.    .      J-D 


Hid 


§  67i; 
113 
§94 

§105 
§104 
§102 
§116 
§100 

lca.ro 

§10.) 
§95 

1934 

603. 
Exc 
Exc 

31 

79 

SI 

28 


92 
Exc 
140 

93 
95 
88 
34 
85 

n 

n  70 
§95 

105 
93 


*  Per  share       §   uuyvc  pny*  accrued  in  I       a  Ex-rlgnts 


US 

5 

Exc 

§85 

§06 
275 
115 

40 

55 
§9!il2 
100 

14 

40 

§85 

§8a 

50 

n  7-Ho 

n  7.'." 

45 

22 

§991-. 

§126 

87 

}10212 

i   98 

'IS" 
70 

§10l 
§80 


cagQ 

Hi 

♦85 

ZQ 

00 

40 
IKS 


Ask 


68 

115 

90 


103 
120 

list 
103 
100 

201 

6U2 
list 
list 

34 

81 

82 

29 
S8OI4 


96 
list 
15.1; 

911- 
100 

95 

45 

95 

75 
100 
102 

IOCI4 

95 

1 

95 

120 

7 

list 

90 

100 

118 

50 

60 

99b 

108  " 

20 
50 
9". 
93 

Va" 

To" 

2s 
100 

"89 

1031. 


27 
75 

ln2 
85 


list 
120 
89 
35 
05 
60 
66 


le'eer  &    Ieicphone 
eAmer  Teleg  &  Cable. 100 
eCentral  &  So  Amer. .100 
Conim'l   Un  Tel   (NY)    25 
Emp  &  Bay  State  Tel  100 

Franklin 100 

s-Gold  &  Stock  Teleg  .loo 
Hudson  River  Teleph  loo 
eN  Y  &  N  J  Teleph ___lim 
eNorthwestern   Teleg.. 50 

Pacific  &  Atlantic 25 

Southern   &   Atlantic. .25 

Ferry  Companies 
Brooklyn  Kerry  stocl;  100 

B  &  NY  1st  6s  1911  J  .1 
N  Y  &  E  R  Ferry  stk.100 

1st    5s    1922 '..M-N 

N  Y  &.  Hob  5s  May  46  J-D 

Hob  Fy  1st  5s  1046M-N 

N  Y  <fc  N  J  5s  1946 J-J 

101  h  &  23d  Sts  Ferry.  100 

1st  mtge  5s  1919. .J-D 
eUnlon   Ferry  stock. .100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clg  ser  A  4s    11. .M-S 

Ser  B  4s  Mch  15  T2M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlaii  Coast  L  5s  '10.M  S 
Ua.t  &  Ohio  5s  1909-rt'i-S 
Ches  &Ohlo6s  Jlvl  '10J-J 
Chic  R  1  &Pac  6s  '00 A-O 
Chic  &  W  Ind  5s  To.F&A 
Cln  Ham&D4.Hs  '08  M-S 
CC  C  &  St  L5s,  June  '11 
Con-ol  Gas  6s  1903.-F-A 
Erie  6s,  Apr  8  191  I..A-O 
Intcrb  R  T  g  6s  1911  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12. J-J 
Lack  Steel  g  5s  1909. M-S 

5s  e   1910 M-S 

Lake  Sh  &  M  So  5s' 10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mtx  Cent  5s  July  1  19  in 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  L  g  5s  '11. F-A 
Missouri  Pacific — 

6s  FeblO'l  0  convop  F-A 
NatofMcx  5sextto'09  A-O 

N  Y  Cent  5s  1910 F-A 

NYC  Lines  Eqp  5s  '08-1:2 
N  Y  N  H  &  H  5s  '08-'12 
Norf  &  West  5S  1910M-N 
Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4J^s  '09. J-D 
St  I.  &  S  Fg4H»  '08. J  D 
South'n  coll  tr  5s  '09.  A-O 
South  Ry  g  5s  1H10. .F-A 
T!d  w.iUrOs,  '13.  guirwl 
U  S  Rubber  g  5s  09. M-S 
Wabash  5s,  May  10  1909 
Westlngh  El&M  6s  1910 
VYneel'l  &  L  E  5s  '08. F-A 

Railroad 
Chic  Peo  &  St  L  pref.100 

Deposited  stock 

Undeposlted  stock.. 

Prior  Hen  g4  Hs'30M&S 

Con  mtg  g  5s  1930. J&J 

Income  5b,  July  1930.. 

Chic  Subway 100 

Ft  W  &  Den  Cy  std..l00 
Nat  Rys  of  Mexico — 

Pri  lien  4  Hs '57  (wi)J-j 

G'n  M  4s  1977  (wl)  A-O 
North'n  Securities  Stubs. 
Pitts  Bess  &.  L  E 50 

Preferred    ..50 

eRallroad  Securities  Co — 

III  C  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prei-See  Bait 
Seaboard  Air  Line — 

Coll  5sext  May  '11  M-S 
Union  Pacllic  -1st    &  ref 

4sJune200o  (wl).-M-S 

Industrial  anu  Alisce' 
Adams  Exp  g  4s  1947 J-L" 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allls-ChaUuers  Co  1st  mtjr 

s  i  5s  '36  opt  '16. ..J-J 

American  Book 100 

American    Brass loo 

American  Chiclj  com.100 

Prefened    ..100 

Am  Giaphophone  com  100 

Preferred 100 

Amer  Hardware loo 

AmMaltlng  0s  1914. .J-D 
Amer  Press  Assoc'n..l00 
Am  Soda  F^ount  com.100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref__5 
Am  Tobac  (new)  com.100 
Amer  Typefders  com.100 

Preferred .100 

Amer   Writing  Paper. 100 

Preferred    100 

1st  s  1  g  5s  19  op'09.J-J 
Barney   &  Smith  Car.100 

Preferred. 100 

eBcthl  in  Steel  Corp. .100 

(Preferred 100 

Bliss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  MUk..l00 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.  loo 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co 100 

Lent  Fireworks  com..  100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1019  op  '01  M-N 

Century  Realty .100 

Chesebrough  Mfg  Co. 100 

City  Investing  Co 100 

eClafUn  (H  B),  com. .100 

elst  preferred 100 

<2d  preferred 100 

Col  &  Hock  Coal&l  pf  100 

1st  if  5s  1917 .J-J 

Col  tr  6s  Oct  1956. .J-J 


62 

100 
100 
£0 
40 
92 
30 
100 
95 
£5 
85 


§90 
45 
50 

§89 
j  102 

§95 
25 

§50 
12 
75 


§9434 

§93 

§99 

§9-'i 
§  IOOI4 
§1003.j 

§9.)3„ 

llOOlg 

50 

§9934 
§101 

§981- 
§10) 

§9714 

493*2 

§312 

§89 
&  10034 

§9934 

§9/1 
§10014 

§92 

§98 

§9934 
§100 
IAW 
§10()ls 

§9934 
§1U058 

§92', 

193 

§96 

§80 

§98 

§971- 

§S5" 

§87 

§84 


°8 
58 

80 

50 
5 

181- 

95 

921« 

84 
1121 
*30 
♦65 


35 
Exc 

§86 

653* 

§S7 

*/0 


§67 
130 
105 
1S5 
92 


103 

98 
98 

li 


§   90 

1471" 

*l 

330 
36 
95 

134 
17 
83 


15>4 

41 
110 
110 
295 
134 
103 

*434 
*227g 
1 

40 

110 

122 

8 

65 

l'j 

81- 

65 

180 

100 

55 

100 

90 

90 

II 

92U 


Ask 

07 
110 

til) 

50 

100 

33 

10J 

105 

65 

89 

3 


70 
91 
10-1 
1  )0 
35 
60 
14 
80 


951 
94 
991 
981- 

100 

101 
9934 

1001- 
60 

iout8 

ion 

99t 
1001 

971; 

943. 

9412 

93 

IOP4 
100 

98 
lOO1! 

95 

991 
10018 
1001' 

4'2% 
101-.,, 

995s 
10078 

9..1- 

y4i" 

98  " 

88 

98'- 

98I4 

92 

91 

92 


2 

2 
90 
60 
10 
20 
101 

931 

85 

125 

33 

67 


45 
list 

88 

955| 

89 

375 
lid 

68 
140 
110 
19) 

95 

30 

60 
110 
101 
102 


20 

2 

95 

155 

434 
345 
39 
98 

2>2 
19 
86 

50 
1  )7 

1534 

43 
125 
125 
305 
137 
105 
478 

23'4 
3 

60 
125 
12/ 

15 

65 
2 '4 

12 

02 
190 
425 

60 
105 

95 

Yo" " 

93 

101  u 


Inciostr  a     and    ft;  isce 
Consol  Car  Heating..  100 
cons  Ry  Lgl&Rclrlg.lOO 
Consol   Rubber  'iirclOU 

Preferred    loo 

Debenture  4s  1951  A&u 
Cons  Steamship  Lines  loo 

Coll    11    4s    1957 J&.l 

Corn  Piod  Ref  see  Slock 
eCruclble    Steel 100 

(•Preferred lOO 

Cumbula  id  Ely  C  pptr.5 
(•Diamond   Match  Co. loo 

Dominion  Copper 10 

Douglas   Copper 5 

ticon'y  Lt  &  P  (Jobet.  Ill) 

1st  M  s  f  K  5s  1936.J-L 
Electric    Boat lot) 

Preferred    loo 

Electric    Vehicle 100 

Prefened    100 

Empire  Steel 100 

Preferred    loo 

(■Federal  Sugar  of  N  Y  Se 
eGeueral   Chemical.  ..  Ion 

ePrelerred lot 

G   Idli  Id  C  us   I  MMts-lO 

Gold  Hill  Copper 1 

Greene  Cananea 211 

Greene  Consol  Gold lu 

Greene  Gold-Silver 10 

Guggeuhe'm  Kxplor'  loo 
eltackensack  Water  Co 

Ref  g4s  '52  op    12. .J-J 

Hall  Signal  Co lou 

Havana  tobacco  co.  .100 

Preferred 100 

1st  g  5s  June  1  22. J-D 
Heckci-Jones-Jcwell    Mil. 

1st  6s  1922. M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &  Imploo 

e5s  1910 M-N 

Houston    OH 100 

Preferred    loo 

Hudson  Realty loo 

elngersoll-Raud  com.100 

ePreferred    100 

Internat'l  Bank'g  Co.loo 
Int'nl  Mer  Mar    See  Stk 
Internat'l    Nickel 100 

Preferred    100 

International    Salt loo 

1st  g  5s,  1951 A-O 

Internat'l  Silver 100 

Preferred    100 

1st  0s  1948 J-b 

Lackawanna   Steel lOu 

Lanston    Monotype 20 

Lawyers   Mtge  Co 101 

eLeh  &  Wilkes- B  Coal  50 
Lord   &  Taylor loo 

Preferred    100 

eLorlllard  (P)  pref..loo 
Madison  Sq  Garden.. 100 

2d  6s  1919 .M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal. .50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National   Surety 100 

Nevada  Cons'd  Copper. 5 
Nev-Utan  Mln  &  Sm._10 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp. 100 
NYAb  BraiccCs  Sec  Stck 
N  Y  Biscuit  6s  1911. M-S 
N  Y  Mtge  &  Security. 100 
eNew   York  Dock loo 

ePreferred 100 

N  Y   Transportation 20 

Wiles- IJein-Pond  com.100 

Nlplssing    Mines 5 

('Ontario  Silvei 100 

Otis   Elevator  com loo 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manutacturlng.loo 

1st  preferred 100 

2d    preferred 100 

Pratt  &  U'tntn  prct..luu 
Realty  Assoc  (llKiyu)  lUu 
Royal  Ban  Pu\vd  c-m  loo 

P..   c  .^.1 1,, 

Safety  Car  Meat  <Se  Lt.lou 

Seneca  Aiming 25 

Singer  Mfg  Go lou 

Standard    Cordage lOu 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  comlou 

Preferred    100 

Standard  Milling  Co. .100 

Preferred    loo 

1st    5s    1930 M-iN 

Standard  Oil  ot  N  J. .100 
swift   A  Co-See  Bost  £>tk 

1st  5s  1910-1914. ..J-j 
eTexasA  Paciiie  Coal-100 
i'ltle  Ins  Co  of  N  Y...100 
Tonopah  Mln  (Nevada).  1 
Trenton  Potteries  comlou 

Preferred,'  new loo 

Trow  Directory 100 

Union  1  ypewmer  coinlOO 

1st  preferred loo 

2d  preferred 100 

United  Bk  Note  Corp. _5u 

Preteired    5u 

eUulted  Cigar  Mtg, pf. 100 
United   Copper 100 

Preferred    100 

U  SCasualty loo 

U  S  ICnvclope  com 100 

ePrelerred 100 

U  S Steel  Corporation  — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opi 
U  S  Tit  Gu  &  Indem.lu.. 
(Utah  Copper  Co-See  Stk 
Waterbuiv  Co,  com..  100 

Preferred    100 

Westchester  ft  Bronx   lit 

<fc  Mtge  Guar 100 

Western  lee 100 

Westlngh  Air  Brake 50 

West  El  &  Mfg  5s-Se0  St 
White    Knob  Mln 10 

Preferred    10 

Worthing  Pump  pref.100 


hut 

1  Ask 

20 

25 

1!.. 

-h 

41, 

0 

20 

22  ■■> 

28U 

'id 

i/t 

9i 

101 9 

Exc 

list 

6»4 

&7« 

421- 

*7Io 

734 

128 

130 

*134 

2 

♦31; 

4 

i    97 

T8 

15 

25 

3 

--  _  _ 

5 

5 

10 

4  i 

55 

S.k  [< 

xllst 

5,i 

6  1 

90 

lu  1 

*i.hr 

St* 

■r 

no 

10:* 

*r-,. 

'S 

T.l 

'h 

LP 

I5j 

84 

86 

3D 

'.Jo 

8 

10 

17 

19 

45 

;o 

100 

104 

35 

45 

§101) 

O 

8 

20 

35 

100 

110 

50 

77 

115 

Exc 

list 

80 

90 

70 

80 

15 

18 

52 

60 

50 
103' 

34 
*1» 

185 
80 

96" 
115 

971; 

70 
2 


*  418 

*  26 14 
84 
99 

140 

*1134 
•31- 
30  " 

Ei"c" 

100 

140 

-i-  -  -  - 
73 
*312 
90 
■1 

bu 

35  " 
89 
*20 

* 

Exc 
u 
15 

"«Jo" 

115 

134 

94 

rl  14 

*j0 

400 

1- 

22  " 

2 '4 

35 

100 
7 

31 

7/ 
600 
Exc 

Ys" " 

110 

+  i 
3 

4) 

30 

55 
10/ 
102 
♦J) 

*;o 

85 

634 

2i 

"25  " 
89 

*  III1- 
iiin2 

Kxe 


140 
Exc 

*s8 

100 


10 

55 
1051j 

:.6 

11 
195 

130  " 
100 
135 
105 
86 
6 

2B8 

68 

<>2 

2658 

io"i " 

14712 
12 

358 
40 

fst" 


4 

100 

7'4 

6 
38 
93 

20l8 

4I,18 
list 
'2 

30 
1 
100 
118 
145 

97 
116 

5fjb" 

34 

24 
3I4 

40 
110 

10 

34 

80 
604 
list 
s  ^934 

85 
120 
8U 
7 

£0 

40 

(.2 
110 
105 

53 

63 

89 
71j 

2/ 
210 

r5i" 

IUU 
U21j 

75 
list 

.5 

90 

150 
30 

Hit" 


105 
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RAILROAD    GROSS     EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
jolumns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
itatement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


& 


ROADS. 


Ala  Great  Southern 
Ala  N  O  &  Tex  Pac. 
N  O  &  N  East.-i 
Ala  &  Vicksb...i 
Vicks  Sh  &  Pacr 
A-laTenn  &  North.. 
A  AtCfl  Top  6c  S  Fe - 
Atlanta  Liirm  &  Atl 
Atlantic  Coast  Lint 
Baltimore  &  Ohio.. 
Bangor  &  Aroostook 
Bellefonte  Central. 
Boston  &  Maine.,  r 
B:idgeton<ScSaco  .. 
Butt  Roch  &  Pitts. 

LiUfialp  &  Susq 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  N  Jersey- 
Chattanooga  South  _ 
Chesapeake  &  Ohio. 
Chesterlield  &  Lane 
Chic  <&  Alton  Ry 
Chic  Burl  &  Quln 
Chic  Great  West 
Chic  Ind  &  Loulsv . 
Chic  lnd  &  Southern 
Chic  xViilw  <S;  i>c  Paui 
Chic  &  North  West. 
Che  St  P  M  &  O 
Chic  Term  Tr'an  RP. 
CinHam  &  Dayt 
Cln  N  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  I 
Colorado  Midland.; 
h  Col  &  South  Sys.r 
Col  Newb  &  Laur. 
Copper  Range..-.. 

Cornwall 

Cornwall  &  Lebanon 
Cuba  Railroad-. 
(  Delaware  &  Hud._ 
Del  Lack  &  West.-r 
Denver  &  Rio  G 
Detroit  <S:  Maeklnac 
Det  Tol  &  Iront  Sys 
Dul  &  Iron  Range _r 
Dul  So  Sh  &  Atl-.r 

Erie 

Evansvllle  &  Ter  H 
Fairchlld  &  Nor  E.. 
Fonda  Johns  &  Glov 
Georgia    Railroad.  _ 
Georgia  South  &  Fla 
Grand  Trunk  Syst. 
Gr  Trunk  West. 
Det  Gr  Hav  &  Mil 
Canada  Atlantic 
Great  Northern  Syst 
Gulf  &  Ship  Island 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
alnteroceanlc  (Mex) 

Iowa  Central 

Kanawha  &  Mich. 
Kansas  City  South 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh   Valley r 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Loulsv  &  Nashv__r 
Macon  &  Blrmlngh 

Maine  Central r 

Manistlque 

Maryland  &  Penn.. 
a  Mexican  Central.. 
a  Mexican  Internat. 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central.. 

Midland  Valley 

Mineral  Range r 

Minneap  &  St  L r 

Minn  St  P  &  SS  M_ 

Mo  Kansas  &  Texas 

Mo  Pac  &  Iron  Mt.o 

Central   Branch.o 

Total  system o 

b  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
o  Nat  RR  of  Mexico 
Hidalgo  &  N  E.. 
Nevarta-Cal-Orenron. 


Latest  Gross  Earnings. 


July  1  to  Latest  Date. 


Week  or 
Month. 


— See   Sout 


May    

May    

May 


April 

April 

April 

April 

April 

March 

Mav    

April 

April 

1st  wk  Jun 

March 

1st  wk  Jun 
1st  wk  Jun 
1th  wkMay 

April 

4th  wkMay 

And! 

March 

April 

April 

4th  wkMay 
4th  wkMaj 
— See  New 

April 

April 

April. 

2d  wk  Maj 

April 

— See  Sout 
— See  New 
— See  New 

April 

Ith  wkMaj 
February. _ 

March 

April 

February  . 

April 

April 

Vprii 

1st  wk  Jun 
1th  wkMay 
4th  wkMay 

April 

1st  wkJune 
April  ..... 
— See  Rock 

April 

April . 

April 

— See  Sout 
1st  WkJllIH 
4th  wkMav 
4th  wkM;,y 
4th  wkMay 

April 

3d  wk  Max- 
April  

May    

4th  wkMay 
1st  wk  Jun 
1st  wk  Jun 

\prll 

April 

— See  New 
— See  New 

April 

April 

April 

April 

1st  wk  Jun 

May 

April  ... 

May 

April 

April  ... 
1st  wk  Jun 
3d  wk  May 
3d  wk  May 
— See  New 

April 

1st  wk  Jun 
1st  wk  Jun 
1st  wk  Jun 

April 

1st  wk  Jun 
1st  wk  Jun 
1st  wk  Jun 
Wk  Mav  2. 

April 

1st  wk  Jun 
1st  wk  Jun 
4  th  wkMav 


Current 
Year. 


hern  Rail 

205,662 

113,436 

90,33. 

3,31 ; 

7 ,361, 38. 

111.15; 

2,206,03; 
5,024,785 

288,380 

4,37,. 

',882,282 

2,065 

120,497 

180,262 

143,70,. 
l,222,(i(M 

225,501 

2,271  ;501 

1   961 

1,718,852 

7,101, 

834,12., 
,i,686,07i. 

178,84- 

121,298 
York  Cen 
1,224,02,, 
1,406,2711 

934,771 
31   224 

520!071 
hern  Rail 
York  Cen 
York  Cen 

144,321 

22-3,604 

24,929 
50,6611 

5,75 

18,832 

200.758 

1,527,02 

2,605,330 

333,10(1 

28,626 

81,913 

91,84: 

43,435 

3,639,733 

Island  S 

1.573 

66,686 

212,005 

hern  Rail 

653,80, 

109,754 

36,197 

54,50f 

3,437,175 

29,071 

246,595 

3,709,408 

161,00(1 

137,46 

47,819 

129,07 

632,417 

York  Cen 

York  Cen 

2,903,519 

35,265 

Dec.   12, 

97,481 

770,400 

9,522 

613,017 

4,462 

35,54  5 

2,696,016 

177,27,! 

126,000 

21,526 

York  Cen 

61,3711 

15,890 

66,756 

180,924 

1,520,746 

638,000 

19,000 

657,000 

21,615 

806,909 

286,303 

17,277 

9.0141 


Previous 
Year. 


way. 

272,091 

130,567 

122,118 

3,008 

1,494,368 

148,758 

-•,144,400 

7,107,670 

325,122 

5,562 


3,43c 
195,639 
154,746 
208, 10U 
,554,000 
312,600 
,335,095 
4,841 
,209,621 
6,503 
986,060 


242,903 
160,393 

tral. 

4,995,064 

5,  110,595 

1.133,144 

33,919 

way. 
tral. 
tral. 

181,908 

318,697 

28,384 

69,114 

18.891 

38,015 

208,973 

L, 71 6, 598 


445,700 

37,611 

120,454 


69,516 
1.071,405 
ystem . 

1,674 

66,621 

224,480 

way. 

854,859 

117,972 

36,347 

59,23! 

4,923,598 

45,907 

613,233 

1,862,104 

233,001 

139,489 

5S.696 

219,139 

865,045 

tral. 

tral. 

3,066,462 
57,598 
322 

120,261 

911,885 

11,273 


7 

34 

,920 

193 

146 

25 

tral. 

87 

14 

77 

276 

026, 

790 

26, 

816, 

31, 

1,130, 

325, 

17, 

7 


,795 
,217 
,992 
,816 
,700 
,265 

,691 
,578 
,460 
858 
892 

oor 

000 
000 
433 
479 
294 
938 
77" 


Current       Previous 
Year.  Year. 


2,709,674 

1,426,214 

1,365,943 

38,735 

77,571,762 

1,468.915 

22,149,74i 

63,080,036 

2,229,438 

55,707 

•53,036,474 

43.223 

7,907,169 

1.647.802 

8,481,700 

66,995,768 

10.559,371 

22,642,721 

99,146 

22,102,218 

50,767 

10,279,787 

66,437,215 

7,424,943 

4.732,280 

48,414,220 

53,950,087 

11,032,480 

1,462,529 

6,766,772 


1,871 
13,193 
205 
612 
107 
222 

1.720 
16,684 

27,90-1 
19,094 
1.090 
3,619 
5,487 
2,763 
11,819 


.35 

,029 

,533 

,816 

.97 

,491 

,385 

,033 

,999 

,843 

,041 

,728 

,430 

,629 

,118 


15,769 

649,247 

2,536,332 


2,833.552 
1,433,760 

1,441  .i2w 

38,779 

77,887  ,3o0 

1.307.502 

22,401,747 

67,670,988 

2,378,015 

54  ,048 


38,952 

7,951,328 

1,340.265 

6,738,100 

06,905,677 

11,290,815 

21  ,784,663 

152,254 

20,975,241 

39,133 

10,678,122 


8,246,925 
5.474,122 

50,742,059 
57,131,410 

11,827,511 
1,467,131 


2,041,248 

12,213.589 

210,690 

5:15,080 

182.831 

320,379 

1,5  78, .103 

15,1411,150 


38,992 
5,463 
1,575 
1,787 

47,582 
1,903 
5,089 

19,685 
6,387 
7,245 
2  ><*>*> 

r.'72n 

7,686 


,958 
,408 
,241 
,830 
,650 
,319 
,536 
910 
,982 
,482 
,365 
,184 
52 


29,461,368 

428.923 

Inc.  189, 

954,657 

41.951.827 

136,163 

7,188,393 

54,416 

322,209 

30,074.969 

7.808.395 

7.124.700 

1,160,287 


19,403,853 
1,191,656 
3,940,830 

3~,O0~5~617 
44,134,216 

15,402 

643,464 

2,573,719 


40,714 
3.518 
1,630 
1.782 

45,142 
2,215, 
5,563, 

51,727 
8,203 
6,711 
2,956 
1,931, 
7,496 


567 
999 
780 
481 
397 
730 
465 
739 
380 
724 
207 
754 
258 


916 
756 

3,60  5 
10,802 
20,068 
40,618 

1,448 
42,060 

1,266, 

9.218, 
1-1,721 
922, 
3to! 


,279 
,611 
,156 
,833 
200 
713 
,000 
713 
495 
528 
077 
534 
815 


29,097,471 
473,276 

216 

983,910 

44,797.945 
158,325 


71,523 

297,629 

25,496,127 

7,928.154 

6,741,900 

1,160,579 


058 

737 

3,599 

11  ,876 

21,798 

43,949 

1,539 

45.488 

1,288 

10,002 

14,793 

928 

240 


573 

145 

001 

213 

955 

633 

,000 

,633 

,379 

,367 

,637 

,203 

.297 


ROADS. 


N  Y  C  &  Hud  Rlvei 
Lake  Shore  &  M  S 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern. 
Cincinnati  North- 
Pitts*  Lake  Erie. 

Rutland 

N  Y  Chic  &  St  L. 

Total  all  lines 

Nevada  Central 

N  Y  Ont  &  Western 
N  Y  N  H  &  Hart.. i 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Northern  Central  .. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co  __t 

d  Penn — East  P  &  E 

a  West  of  Pltt&  E 

Pere  Marquette r 

Phila  Bait  &  Wash. 
Pitts  Cln  Chic  &  StL 
Pitts  &  Lake  Erie 
Raleigh  &  Southport 
Reading  Company. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South  . 

Rock  Island  System 

c  StL  &  San  Fran 

t  Evansv  &  Ter  H 

Total  of  all  lines. 

Rutland 

St  Jos  <'c  Grand  I  si 
St  Louis  <Sc  San  Fran 
St  Louis  .->outnw_.r 
Seaboard  Air  Line. . 

Sierra   Railway 

Southern  Indiana., 
c  Southern  Pac  Co. . 
Southern  Railway  . 
Mobile  &  Ohio  .. 
CinN  O  &T  P  .. 
Ala  Great  Sou  ._ 
Georgia  Sou  &  Fla 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  &  Ohio  Cent 
Tol?do  Peo  &West_ 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Tor  Ham  &  Buffalo 
Union  Pacific  Syst. 

Vandalla 

Virginia  &  So  West. 

Wabash 

Western  Marlyand- 
VV  Jer  &  Seashore.  _ 
Wheel  &  Lake  Erie- 
Wisconsin  Central.! 
Wrightsv  &  Tenn_. 
Yazoo  <fe  Miss  Vall_ 


Latest  Cross  E  aminos. 


Week  or 
Month. 


April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

March 

April 

April 

April 

May    

March 

April 

\pril 

April 

March 

April 

April 

— See  New 

April 

April 

April 

April 

April 

March 

1st  wk  Jun 

April 

April 

April 

April 

— See  New 

April 

—See  Rock 
1st  wk  Jun 

April 

May    

May    

April 

4th  wkMay 
4th  wkMay 
4th  WkMay 
4th  wkMay 
4th  wkMay 
4th  wkMay 
4th  wkMaj 

April 

April 

4th  wkMay 
4th  wkMay 

March 

Mav    

April 

April 

vlay    

1st  wk  Jun 
February 
April  ... 
Ith  wkMay 
April  ... 
\prll  ... 
May 


Various  Fiscal  Years. 


Bellefonte  Central 

{Delaware  &  Hudson- 

Manistlque 

Mexican  Railway 

Meixcan  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern. 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chic  &  St  Louis... 

Peoria  &  Eastern 

Cincinnati    Northern...! 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central 
d  Penn— East  of  Pitts  &  Erie.  _  . 
d  West  of  Pittsburgh  &  Erie.. 

Phila  Balto  &  Washington 

Pitts  Cln  Chic  &  St  Louis 

Rio  Grande  Junction 

Texas  &  Pacific 

West  .Tersei-  <%  Seashore 


Current 
Year. 

$ 

0,782,25, 

3,093, 65b 

334,003 

199,22, 

2,021,154 

L734.8U 

197,641 

65,91;, 

600,651 

210,52b 

755,71b 

1599555. 

5,88( 

665,358 

3,874,618 

273,634 

1,994,04k 

941,502 

4,982,475 

453,811 

2,571,226 

10521888 

Dec.  2 

1,142,174 

1,339,673 

1  .888,318 

York  Cen 

10,841 

1,269,977 

1,453,707 

7,723,681 

198,87b 

52,505 

10,521 

4.281.36H 

3,075,399 

159,500 

7,516,274 

York  Cen 

120, 2li- 

Island  S 

175,0  1c 

rl306,772 

35,6.14 

116,38'., 

,1.138,097 

1,034,241 

265,033 

192,843 

99,228 

46,036 

7,263 

253,298 

6,708 

189,919 

25,000 

63,022 

5,408 

63,274 

5,966,854 

611,336 

78,041 

442,237 

350,998 

428,514 

106, 37;", 

549.121 

15.989 

638,647 


Previous 
Year. 


1,039,26' 
.,598,63b 
402, 12o 
265,88. 
1,367,877 
.,158,884 
223,232 
88,32 
1, 163,83b 
251,18 
925,154 
19484405 
9,95 
707,50.. 


276, IB 
2,681,21:. 
1,101,102 
1,731,127 

637.856 


13370388 
,553,600 

1,435,773 

2,747,674 
tral. 

9,334 

1,998,069 

4,121,37 

8,119,448 

197,12b 

57,198 

10,342 

5,021,911 

4,316,683 

191,353 

1,529,947 

tral. 

131,187 
ystem. 

192.934 

01422,346 

34,094 

128,793 

10456227 

1,572,053 

394,842 

302,754 

146,895 

57,725 

30,637 

499,873 

8,469 

408,16!) 

42,384 

93.88 

6.503 

81,835 

3, 414,19( 


9  6.461, 
528,145 

407  049 
38.1,1  14 
182,82o 
666.617 
21,182 
703.952 


Period. 


.Ian  1 

Ian  1 

Jan  1 

Ian  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 
Jan 
Ian 
Jan 
Jan 
Jan 
Jan 
Jan 

Dec  1 

ran  1 

Inn  1 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 

to 
to 


May  31 
April  30 
May  31 
May  21 
Mav  21 
April  30 
April  30 
April  30 
Ao  r!130 
April  30 
April  30 
April  30 
April  30 
April  3" 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
Mch  31 
Mav    31 

Aorii  an 


July  1  to  Latest  Dale. 


Current 
.  ear. 


78,019,06fc 

35,614,959 

3, 990, 4  It, 

2,459,20. 

22,558,19, 

21,249,494 

2,440,399 

769,00. 

10,475, 51t 

2,444,02, 

8,472,215 

18839255. 

03,64 

6,688,45. 

10,410,02c 

2,777,43. 

-•4, 802, 78.. 

10,506,281 

63,876.14,- 

5,640,43b 

36, 919, 531 

12750877i 

Dcc.3,6 

10,590,95. 

14,094,674 

24,250,22b, 

102,495 
35.425.49S 

32,801,571 

,38, 287, 06C 

1,623,067 

622,13 

563,55*, 

50,231,553 

10,340,248 

1,887,942 

12,459, 74b 

1,362,251 

9,039,902 
rl3315,7,i: 


1,711,351 

105489354 

48,866,069 

8,929,526 

7,266,742 

3,259,604 

2,031,359 

953,020 

13,470,448 

75,575 

3,605,053 

1.112,790 

3,521,190 

45,438 

793,168 

34, 061, 45b 

7,863,270 

971,278 

23,997,961 

3,968,263 

4.794,884 

4.930,698 

6,225.494 

241,103 

9, 078.02C 

Current 
Year. 

22,471 

5,855,303 

21,610 

3,124,200 

499,640 

26,580,907 

12,251,023 

1,356,009 

954,288 

7,845,065 

7,241,464 

871,976 

243,616 

2,613,167 

772,437 

3,227,565 

63,957,517 

3,501,227 

41,897.429 

Dec. 6, 

4,939,536 

7,984,178 

225.530 

5,192,522 

1,353.478 


Previous 
Year 


79,038,571 

35,965,054 

•-,281,62a 

2,186,31j 

22,742,830 

21.055.84J 

2,519.93- 

862,952 

11,789,084 

2,376,307 

8,524,05., 

19124384'. 

66,63" 

6,781,0% 


2,552,515 
25,542,395 
10,279,481 
.2,592,755 

5,383,889 


1289869  7. 
72,400 


13,716,974 
25,655,321 

82,238 

15,541,648 
,2, 1110,401 
07, 552,110 

1,563,350 

0lS,7y0 

565,542 

19,666,060 

11,243,177 

1,918,037 
(2,827,275 

1,434,044 

9,639,117 

J13028.40, 


1,444,612 

103768364 

52,048,688 

9,810,998 

7,612,994 

3,634,585 

2.083,463 

1,149,071 

15,456,713 

74,613 

3,996,833 

1,170,656 

3,804,788 

48,420 

778,663 

62,686,673 

9~63~,524 
25,466,817 
3,527,239 
4,399,084 
5,527,178 
6,175,520 
241,832 
8,765.791 


Previous 
Year. 

24,965 

5,933,987 

26,219 

3,128,100 

535,826 

29,828,030 

14,027,773 

1.594,193 

999,843 

9,086,395 

7,823,456 

922,210 

310,987 

4,355,347 

845,028 

3,508.451 

73,301,720 

4,008,827 

50,573,929 

863.000 

5,211,336 

10,317,296 

255,266 

7,145,593 

1  .340.178 


""" 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

14.88 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

4th  waek  Mch    (47  roads) 

$ 

12,637,773 

$ 

14.846,617 

S 

— 2,208,844 

Month  Aug    1907  (121  roads). 

S 

197,288  033 

$ 

175,726,323 

S 

4-21.561.710 

12.27 

1st  week  Apr     (42  roads) 

8,229,164 

9,469,719 

— 1,240,555 

13.10 

Month  Sept   1907  (118  roads). 

192  548,022 

175  505  039 

+  17.042.983 

9.71 

2d    week  Apr     (42  roads) 

8.138.47.=, 

9,870,161 

—1,731.686 

17.54 

Month  Oct     1907  (120  roads). 

213,697,727 

196,843,678 

+  16.854.049 

8.56 

3d    week  Apr     (44  roads) 

8, 247,282 

10,067,732 

— 1,820,470 

18.08 

Month  Nov    1907  (120  roads). 

180,988,564 

184,197,391 

+  5,791   173 

3.14 

4th  week  Apr     (45  roads) 

10,827,078 

14,207,506 

— 3,380,428 

23.79 

Month  Dec     1907  (123roads). 

174.422,451 

184,893.810 

— 11,471,359 

6.20 

1st   week  May    (43  roads) 

7  .Ml, 943 

9,891,307 

— 2,079,364 

21.02 

Month  Jan      1908  (122  roads) 

151.758,406 

172,283,006 

— 21.524,600 

12.49 

2d    week  May    (44  roads) 

7,958,788 

10,166,254 

— 2,207,466 

?1.70  j 

Month  Feb     1908  (123  roads*  _ 

141  ,256.206 

160,150,610 

—  18.894,404 

11.79 

3d    week  May    (43  roads) 

8,016,707 

10,054,378 

— 2,105,929 

20.80   | 

Month  Mch    1H08  (126  roads*  - 

162.495.089 

187,435,350 

—24,940,201 

13.37 

4-th  week  May    (42  roads) 

10,817,742 

15.219,751 

— 4,402,009 

28.92   ! 

Month  Apr    1908  (   53  roads). 

46,398,330 

57,884,380 

—  11,486,050 

19.85 

1st  week  June  (23  roads) 

5,5O2,098< 

6.891.247 

— 1.389.149 

20.16   1 

Month  Mav    19ns  f   52  roads)  _ 

42.073.897 

55.395.677 

—  13.321  .780 

24.05 

a  Mexican  CMrraacy.  b  Includes  earnings  of  Gulf  &  Chicago  Division,  c  includes  the  Houston  &  Texas  Ceatral  and  Its  subsidiary  lines  In  both 
roars.  &  Cover*  llaei  directly  operated,  e  Includes  the  Chicago  &  Eastern  Illinois  in  both  rears.  /  Includes  Evansvllle  &  Indiana  RR.  a  Incladas 
Barclays  of  Ool.  *  South..  Ft.  Worth  &  Denver  City  and  all  affiliated  lines,  exeeotlnir  Trinity  &  Brazos  Valley  RR-  *  Includes  In  both  voars  taralxvs 
*f  Denyer  Bold  4  Gulf  RR..  Pecos  Valley  System  and  Santa  Fe  Prexcott  dc  Phoenix  Ry.  J  These  figures  do  not  Include  receipts  from  sale  of  coal, 
o  Figures  here  are  on  the  old  basis  of  accounting — not  the  new  or  Inter  State  Commerce  Commission  method,  r  These  figures  are  op  the  new 
basis  prescribed  by  the  Inter-State  Commerce  Commission. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  June.  The  table  covers  23  roads  and  shows  20.16% 
decrease  in  the  aggregate  over  the  same  week  last  year. 


First  week,  of  June. 


Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Denver  &  Rio  Grande 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Det  Grand  Haven  &  Milw | 

Canada  Atlantic J 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mexican  International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneap  St  Paul  &  SSM 

Missouri  Pacific  &  Iron  Mtn 

Central  Branch 

National  RR  of  Mexico. 

Hidalgo  &  Northeastern 

Rio  Grande  Southern 

St  Louis  Southwestern 

Wabash 


Total  (23  roads) 

Net  decrease  (20.16%). 


1908. 


$ 
120,497 
143,700 
,222,000 
333,100 
43,435 

653,860 


137,460 

47,819 

770,400 

177,270 

15,890 

66,756 

180.924 

638,000 

19,000 

286,303 

17,277 

10,522 

175,648 

442,237 


1907. 


$ 
195.639 
208,100 
,554,000 
445,700 

69,516 

854,859 


139,489 

58,696 

911,885 

193,816 

14,578 

77,460 

276,858 

790,000 

26,000 

325,294 

17,938 

10,342 

192,934 

528,143 


5,502,098  6,891,247 


Increase 


1,312 


180 


1,492 


Decrease. 


$ 

75,142 

64,400 

332,000 

112,600 

26,081 

200,999 


2,029 

10,877 

141,485 

16,546 

lb",704 

95,934 

152,000 

7,000 

38,991 

661 

"17,286 
85,906 

1,390,641 
1,389,149 


For  the  fourth  week  of  May  our  final  statement  covers42 
roads  and  shows  28.92  decrease  in  the  aggregate  over  the 
same  week  last  year. 


Fourth  week  of  May. 

1908. 

1907. 

^Increase. 

Decrease. 

Previously  reported   (21  roads) . 
Alabama  Great  Southern   .... 

Central  of  Georgia 

Chattanooga  Southern ..   . 

Chicago  Great  Western .    . 

Chicago  Indianapolis  &  Loulsv. 
Cln  New  Oil  &  Texas  Pacific... 

Detroit  Toledo  &  Ironton .. 

Georgia  Southern  &  Florida 

International  &  Great  Northern 

Louisville  &  Nashville 

Missouri  Pacific  &  Iron  Mtn 

Central  Branch .    _    .    ._ 

Mobile  &  Ohio ... 

$ 

5,942,311 

99,228 

225,500 

1,960 

178,842 

121,298 

192,843 

81,913 

46,036 

161,000 

1,012,225 

1,164,000 

41,000 

265,033 

25,692 

9,014 

13.946 

1,034,241 

7,263 

25,000 

63,022 

106,375 

$ 

8,357,043 

146,895 

312,600 

4,841 

242,993 

160,393 

302,754 

120,454 

57,725 

233,000 

1,318,931 

1,550,000 

45,000 

394,842 

26,611 

7,770 

16,122 

1,572,053 

30,637 

42,384 

93,880 

182,823 

$ 

1,244 

$ 

2.414.732 

47,667 

87,100 

2,881 

64,151 

39,095 

109,911 

38,541 

11,689 

72,000 

306,706 

386,000 

4,000 

129.809 

National  RR  of  Mexico — 

Hidalgo  &  North  Eastern 

Nevada-California-Oregon    

Rio  Grande  Southern.      

919 
2,176 

Southern  Railway .. 

Texas  Central   .    .. _    _. 

537,812 
23,374 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wheeling  &  Lake  Erie .   _. 

17,384 
30,858 
76,448 

Total  (42  roads) ..      _ 

10,817,742 

15,219,751 

1,244 

4  403  253 

Net  decrease  (28.92%).. 

4,402,009 

JNet  Earnings  Monthly  to  Latest  Dates.— The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  23  1908.  The 
next  will  appear  in  the  issue  of  June  20. 


-Gross  Earnings- 
Current        Previous 


Year. 
$ 

3,313 

38,735 

111,151 


Roads. 
Alabama  Tenn  &  Nor Apr 

July  1  to  Apr  30 

»Atl  Birm  &  Atlantic  a-Apr 

July  1   to  Apr  30 1,468,915 

Bellefonte  Central,  b May  4,370 

Jan   1   to  May  31 22,471 

Chic  Ind  &Loulsv.a Apr      404,780 

July   1   to  Apr  30 4,349,032 

Chic  Great  Western.b Apr      623,779 

July   1   to  Apr  30 6,839,459 

Chic  Milw  &  St  Paul.  b--Aprz4, 224, 629 


Year. 
$ 

3,008 

38,779 

148,758 

1.307,502 

5,562 

24,965 

512,698 

4,965,220 

719,567 
7,534,934 


Net  Earnings 

Current        Previous 


Year. 
$ 

1,540 

19,191 

34,340 

445,027 

606 

1,654 

74,428 

1,006,834 

67,544 
1,127,608 


4,995,664   x\ ,  116, 782 


Year 
$ 

1,085 

21,600 

38,749 

319,21  9 

2,335 
6,348 
164,493 
1,517,509 

155,200 
2,064,867 


•     —...,        w     *_,*     a.     UU1..1S ^1'l^t  ,£,£,**  ,  \JL*a  *±   ,./.7U,<JV-±        Xl,llU,/f)J 

July  1  to  Apr  30 ^48,414,220    50,742,059.rl7,127,566 


253,748 

267,813 

2,613,236 


zCln  Ham  &Dayton_b_ -Apr       520  071 
July   1   to  Arp  30 6,766,772 

Cuyahoga  Telephone  Co — 

Jan   1   to  Apr  30 274,986 

Du]  So  Sh  &  Atlantic,  b-- Apr       197,930 
July   1   to  Apr  30    2,535,010 

LnterboroughRapTrCo — 

M.inh.ii  t.ni  i;ir\  ated.b 

.i.ui  l  to  Mch  :;i 
Subway  Lines. b — 

Jan  1  to  Mch  31 
Total  both  lines,  b— 

Jan     1    to  Mch  31 6,354,432      6,031.89'.) 

■  I'll.    1   to  Mch  31 17,811,055    16,339,152 


21,672 
936,263 

147,574 

56,2  19 

650,332 


125,973 

76,793 

810,450 


..    3,492,308      3,622,978      1,912,872      2,150,046 
..    2,862,124      2,408,921      1,735,629      1,385  196 


7,795 

20.210 

65,772 

643,970 

3,624,177 

4,127,202 


1  ,563,350 

5.1121.9  1  1 


3,648,501 
9,884,462 
def.3,!)l  1 
clef. 1,293 

8,172 

102,000 

666,825 

1  .193,312 


3.535,242 
9,345,031 

def.290 
def.2,485 

14,369 
158,497 

1,062,263 
1,466,981 


9,191,968  11,845,082 
76.120     82,916 


426,329 
815,575 


478,655 

'  .1  16,419 


Manlstlque.b May  4,462 

Jan   1   to  May  31 21,610 

Mineral  Range. b Apr         66,494 

July    1    to  Apr  30 671,602 

Missouri  Pacific. b Feb  2  944  038 

Mch   3,443,487 

July  1  to  Mch  31 34,818,713   36,290,633 

Rlchm  Fred  &  PotomacApr       198,870  197.120 

July    1    to  Apr  30 1,623,067 

Rock   Island. a ..Apr  4.281,369 

■'"'■     '    '"    V.pr  3il              .50,231,553   49.666,060  12,226',507  1  .V,  I  :n  V,  i  7 

St  Louis  &  San  Fran  a.Apr  3,075,399     4,316,683        828  520  1280  344 

I   to  Apr  30 40,340,243    11,213.177  11,064,063  1  .V.:,  u'051 

nav  &  Ter  Hau.a-Apr      159,506        191.353         58, 150  61  79a 

1   to  Apr  30 1,8X7.912      1,918,037  628.741  709i263 

Total  of  all  li .         B  \pi    7, :,16, 271      9.529,917      1.702,244      2  488  Wr, 

July    1   to   Apr  30  B2.459.740    92,827,275    23.919,312    29  447 '962 

St  Jos  &  Grand  Isl.b       .Apr      120. 218        131,187  54,459       '42200 

July  1  to  Apr  30    .  1.362.25.-,      1,434.044  554,382  57217 

St  Louis  Southwest. a... Apr       656,890        c812,K9l  39,698       c\M  3C\ 

July   1  to  Apr  30 8,211,167    cH.r.K  1 ,209      1,734,865   c2;267:535 


Gross  Earnings Net  Earnings 

Current        Previous  Current        Previous 

Year.             Year.  Year.             Year. 

Roads.                              $                     $  $                     $ 

Seaboard  Air  Line,  b Aprzl.306,772  1,422,346       2312,807  254,326 

July  1  to  Apr  30 ^13,315,702  13,628,404  .r3, 192, 853  2,843,996 

Southern  Railway — 

Georgia  South  &  Fla.aApr       137,777  def.7,535      

July  1  to  Apr  30 1,690,737  247,438       

Toledo   Peo  &  West,  b- -May         75,257         115,397      def.2,303  22,209 

July  1  to  May  31 1,113,362      1,170,659  179,685  247,789 

Toledo  St  Louis  &  W. a. -Apr       243,994         335,390  P57.453       pl31,890 

July   1   to  Apr  30 3,280,334      3,435,732        PJ47.138        P976.165 

Wabash. b Apr  1,814,719      2,216,289         361,692  588,969 

July   1  to  Apr  30 21,741,067   22.657,601      5,838,288      6,596,212 

Wisconsin  Central.a Apr       549,120        c666,617  112,955       C220.494 

July   1    to  Apr  30 6,225,494    c6, 175, 520      1,649,535    Cl, 846, 584 

a  Net  earnings  here  given  are'after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses|now  required  by^the  Inter-State  Commerce 
Commission. 

p  For  April  miscellaneous  charges  and  credits  to  Income  was  $8,7  58, 
against  $1,221  In  1907,  and  for  period  from  July  1  to  April  30  was  $48,295 
in  1908,  against  $26,863  In  1907. 

v  In  accordance  with  the  contract  of  Nov.  1  1907  between  the  Atlantic 
&  Birmingham  Construction  Co.  and  the  Atl.  Birm.  &  Atl.  RR.  Co.  the 
Construction  Co.,  as  the  part  of  expenses  chargeable  to  it  on  account  of  the 
unfinished  condition  of  the  work  and  the  Interference  by  Its  work  with  the 
operation,  pays  each  month  to  the  Railroad  Co.  such  portion  of  the  operating 
expenses  as  equals  the  excess  of  the  total  operating  expensesjabove  70%  of 
the  total  operating  revenue. 

Interest  Charges  and  Surplus. — The  following  roads,  in 
addition  to  their  gross  and  net  earnings  given  in  the  foregoing, 
also  report  charges  for  interest,  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 

— Int.,  Rentals,  &c. —  — Bal.  of  NetE'ngs. — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                               $  $  $  $ 

Bellefonte  Central May              '257  303  349  2,032 

Jan  1  to  May  31 1,285  1,515  369  4.833 

Cuyahoga  Telephone  Co — 

Jan   1   to  Apr  30 73.780  73,728  73,794  52,245 

Dul  So  Sh  &  Atlantic Apr         95,457  94,895     zdf31.815     zdfl2,221 

July  1  to  Apr  30 966,683         917,794  zdf240,014     zdf49,838 

Mineral  Range Apr         13,694  14,410    zdef.5,509  zdef.21 

July  1  to  Apr  30 128,693         131,339  zdef23,822         z28,897 

Interborough  Rapid  Transit  Co. — 
Manhattan  Elevated.. 

Jan    1  to  Mch  31 1,845,437      1,831,744       :rl85,645       x436,255 

Subway   Lines — 

Jan    1  to  Mch  31 792,769  682,936  2:1,142, 991       :r818,019 

Total  both  lines — 

Jan    1  to  Mch  31 2.638,206  2,514,678  x\, 328. 634   xl, 254, 276 

July  1  to  Mch  31 7.983,007  7,218,793  x2, 816, 316  x2,703,679 

St  Jos  &  Grand  Island  ..Apr         28,785  22,747  24,674            19,453 

July  1  to  Apr  30 218.364  208,176  336,018         364,041 

St  Louis  Southwestern.. Apr       168,598  146,800  idef  .88,851         x29,034 

July  1  to  Apr  30 1,659.217  1,492,514  2648,443  xl,095,581 

Toledo  Peo  &  West May         23,730  24,084    2df.25,233      def.  1,875 

July  1  to  May  31 262,469         265.846    zdf.44,536    def. 18,057 

x  After  allowing  for  other  Income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

cAur  Elgin  &Chlc  Ry 
Bangor  Ry  &  Elec  Co 

Binghamton  Ry 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 
Cape  Breton  Ei  Co  — 
Central  Penn  Tract.  _ 
CharleCon  Ry  Gas&E 
dChicago  &  Oak  Park 
Cleve  Palnesv  &  East 
Cleve  Southw  &  Col. . 
Columbus  Electric  Co 
Dallas  Electric  Co  — 
f  Detroit  United  Ry. 

Duluth  Street  Ry 1 

East  St  Louis  &  Sub. 

El  Paso  Electric 

Ft  Wavne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co_. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 

Stage  Li  nes 

Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Ry-  - 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co. 
Kans  City  Ry&  Light 
Knoxville  Ry  &  Lt  Co 
Lake  Shore  Electric. . 
Lex  &  Inter  Rys  Co. . 
Little  R'k  Ry  &  El  Co 
Memphis  Street  Ry_- 
Met  West  Side  Elev__ 
Milw  Elec  Ry  &  LtCo 
Milw  Lt  Ht  &TracCo 
Montreal  Street  Ry._ 
NashvllleRy  4U— 
N  J  &  H  R  Ry&Fy  C 
North  Ohio  Trac  &Lt 
North  Texas  Elec  Co. 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev  . . 
Oklahoma  City  Ry_. 
Peeksklll  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  L&  P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  . 
Sao  I'aulo  Tr  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co.. 
South  Side  Elevated. 
Sou  Wisconsin  Ry  Co 
Spr'gfield  Ry&Lt  Co 


Latest  Gross  Earnings. 


Week  or 
Month. 


May    

April 

May    

April 

April 

March 

March 

April 

1  April 

May    

April 

January  .. 

March 

March 

3d  wk  May 
st  wk  June 

May    

March 

April 

March 

May    

Wk  June  7 
Wk  May  31 

April 

March 

April 

March 

April 

April 

March 

April 

April 

April 

May    

April  .      .. 

April 

Wk  June  6 

April 

oMav 

April 

March 

April 

April 

May    

April 

April 

March 

April 

February  . 

March 

May    

April 

March 

March 

May    

April 

April 


Current 
Year. 


$ 

246,898 
97,934 
35,414 
22,730 

176,527 
7,254 
17,432 
53,617 
61,048 
68,685 
20.114 
52,811 
28,701 
87,447 

127,043 
16,865 

159,882 
43,641 

99,740 
83,539 
80,986 
35,840 
6,447 

29,243 
19,773 

318,867 
36,965 

492,472 
45,992 
61, 864 
46,359 
55,559 

132,239 

224,931 

306,162 
55,517 
70,161 

117,572 
49,461 

129.804 
91,651 

143,465 
9.567 

162,571 
19,614 
11,847 
19.205 

341,493 

117.501 

570,665 

72,447 
196,223 

48,161 
353,462 
184,935 

11,825 

67,666 


Previous 
Year. 


249,169 

101,198 

33,955 

20,240 


6,829 
14,831 
56,282 
55,324 
72,558 
19,470 
49,558 
26,450 
89,493 

126,465 
16.921 

179,605 
40,538 

93,940 
82,292 
78.487 
35.0(H) 
6,122 

29.6  6  2 
20,415 

277,72) 
34,206 

472,666 
47,127 
64,111 
40,852 
49,139 

124,972 

234,705 

300,688 
52,143 
69.848 

124,857 
44,553 

132,844 
91,756 

187,097 
8.061 

146,016 
21,156 
11.419 
17,284 

•■(1  I  ,940 

105,775 


Jan.  1  to  latest  dale. 


67.89T 
170,334 

47,167 
318,903 
170,314 

11,500 

64,044 


Current 

Previous 

Year. 
$ 

Year. 

$ 

1 

,070,790 

1,103,084 

373,244 

379,447 

698,618 

20,182 

18,509 

56,320 

50,492 

209,768 

217,254 

242,345 

219,271 

338,741 

358,348 

74.261 

71,543 

52,811 

49,558 

87,977 

78,724 

261,248 

254,889 

2,4! 

2,433,924 

350,929 

329,801 

811,267 

819,991 

134,306 

114,140 

397,976 

360,958 

238,869 

226,648 

833.554 

761,467 

134,926 

137,295 

119,822 

118,654 

55,786 

51,564 

1 

,269,654 

1.105.324 

101,203 

95,939 

1 

,941,652 

1,853,660 

174,009 

180,989 

175,937 

179,576 

175,069 

157,572 

219,068 

195,054 

492,502 

482,161 

1 

,093,184 

1,158,017 

1 

,213,128 

1,188,369 

214,002 

208,428 

489,911 

484,144 

181,422 

160,555 

504,889 

508,727 

237,164 

234,000 

558,917 

629,013 

38,984 

_*- 

776,618 

680,893 

73,099 

69,080 

47,942 

46,906 

52,739 

51,961 

1 

,350,756 

1,151,385 

240.479 

213.291 

\ 

,638,085 

340,711 

329,183 

773,942 

700,859 

138,200 

136,556 

1 

,063,792 

899,884 

871,237 

758,160 

45,600 

45,676 
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Name  of 
Road. 


Syracuse  Rap  Tr  Ry. 

Tampa  Electric  Co.. 

Toledo  Rys  &  Light. 

Toronto  Railway 

Twin  City  Rap  Tran. 

^Underground  El  Ry 
of     London,     three 

tube  lines 

Metropolitan  Dist  _ 
United  Tramways. 

United  RR  of  San  Fr. 

United  Rys  of  St  L__ 

Whatcom  Co  Rv&Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


May    

March 

4th  wkilay 
VVk  May  30 
4th  wkMay 


VVk  May  23 
Wk  May  23 
Wk  May  23 
March 

April 

March  _  _ 


Current 
Year. 

108,280 

43,121 

40,893 

73,257 

174,898 


£11,325 

£8.885 

£7,691 

564,673 

865,091 

28,561 


Previous 
Year. 


$ 
102.889 
43,528 
41,698 

01,2112 
163,218 


£6,880 
£8,129 
£9,135 
543,556 
8H-1  ,923 
26.556 


Jan.  1  to  latest  date. 


Current 
Year. 

5 

517,203 
136,982 
554,157 


2,424,701 


£245,360 

£186,424 

£116,869 

1,559,687 

3,327,451 

88,607 


Previous 
Year. 

$ 
490,580 
126,215 
590,540 


2,315,413 


£178,175 

£166.153 

£121,000 

1.589.053 

3,379,085 

81,326 


c  These  figures  are  for  consolidated  company,  d  These  are  results  for 
main  line.  /  No  earnings  for  Detroit  Jackson  &  Chicago  Ry.  for  Jan.  1907 
Included  In  these  figures.  k  Does  not  Include  the  Charing  Cross  Euston 
&  Hampstead  Ry.  for  last  year. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  2  1908.  The 
next  will  appear  in  the  issue  of  June  27  1908. 


Gross  Earnings 

Current        Previous 


Net  Earnings 

Current        Previous 


Roads. 

Bangor  Ry  &  Elec  Co May 

East  St  Louis  &  Subur.-May 
Jan  1  to  May  31 

Grand  Rapids  Ry  Co May 

Lexlngton&Interurban  .  Apr 

Jan  1  to  Apr  30 

Northern  Westchester,  a -Apr 

Jan   1   to  Apr  30 

Peeksklll  Lt  &RR  Co.a-Apr 
Jan   1   to  Apr  30 

StJosRyLt  &PCo May 

Jan  1   to  May  31 

Syracuse  Rap  Tran  Co.  .May 
Jan  1   to  May  31 

Toledo  Rys  &  Lt  Co.a.  -  -  Apr 
Jan   1   to  Apr  30 


Year. 
$ 

Year. 
$ 

Year. 
$ 

Year. 
5 

35,414 

33,955 

19.868 

15,917 

159,882 
811,267 

179,605 

819,991 

'   68.436 
385,898 

83,453 
366,967 

80,986 

78,487 

42,152 

41,765 

46,359 
175,069 

40,852 
157,572 

15,029 
55,791 

12,930 
50,735 

9,567 
38.984 

8,061 

3,834 
15,042 

2,915 

11,847 
47,942 

11,419 
46,906 

4,476 
17,803 

4,352 

18,743 

72,447 
340.711 

67,896 
329,183 

32,215 
154,321 

32,616 
152,425 

108,280 
517,203 

102,889 
490,580 

45,799 
205,176 

42,280 

212.714 

202,317 
829,633 

204,857 
839,514 

93,102 
364, 148 

85,171 
352,571 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     — Bal.  of  Net  E'ngs. 


Roads. 

Current 
Year. 

$ 

Previous 
Year. 

$ 

Current 

Year. 

$ 

Previous 

Year. 

$ 

Syracuse  Rap  Tran  Co. .  May 
Jan  1   to  May  31...    .. 

28,719 
143,491 

25.201 
125,577 

Z17.492 
3:63,314 

2-17,262 
J87.539 

Toledo  Rys  &  Light  Co.  .Apr 
Jan   1   to  Apr     30.    _    . 

70,702 
276,655 

66,29  ) 

255,210 

z22,424 
290,186 

Zl9,866 
2:101,114 

x  After  allowing  for  other  income  receh 

'ed. 

ANNUAL  REPORTS. 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  May  30.     The  next  will  appear  in  that  of  June  27. 

Des  Moines  &  Fort  Dodge  RR. 

(Results  for  Year  ending  Dec.  31  1907.) 

The  results  of  operation  under  the  lease  of  the  road  to  the 
Minneapolis  &  St.  Louis  RR.  compare  as  below: 


OPERATIONS   AND  FISCAL  RESULTS. 


Earnings — 

Passenger 

Freight 

Mall,  exp.,  &c 

Rental  track — Des  Moines  to  Gowrie, 
la. — C.  R.  I.  &  P 

Other  rentals ,  Interest  and  miscel 

mn 

Total  earnings 

Expenses — 

Maint.  of  way  and  structures 

Maintenance  of  equipment 

Conducting   transportatl  on 

General 

Rent 

Hire  of  equipment 

Total  expenses 

Net   earnings 

Deduct — 
Taxes 

Interest  on  bonds 

Interest  on  certificates  of  indebtedness 
Dlv.  on  pref.  stock -- 


Total  deductions. 
Surplus  for  year 


1907. 

$ 

136,774 

398,291 

34,934 

30,796 
11,727 


1906. 

163,279 

400,036 

27,707 

26,861 
9,645 


612,512 

85,531 
49,615 
193,150 
18,983 
10.658 
22,539 

380,477 
232,035 

17,400 
152,880 

"(d)" 


627,528 

103,334 
44,591 

187,175 
17,685 
10,139 


362,924 
264,604 


1905. 

$ 

137,051 

307,933 

30,086 

35,796 
3,206 

514,072 

76.864 
45,484 
159,001 
15,642 
10,063 


307,054 
207,018 


26,656      19.872 

137.880     122,880 

9,156      18,312 

(5%)38,175  (5%)38,175 


170,280 
061,755 


211.867 
52,737 


199,239 
7,779 


Note. — There  was  expended  for  additions  and  Improvements  $86,919 
In  1907,  $65,073  in  1906  and  $57,384  In  1905. 

a  Action  on  preferred  stock  dividend  payable  Aug.  1  1908  will  be  taken 
late  In  June. 

GENERAL  BALANCE  SHEET  DEC.  31. 


1907. 

Cost  of  rd.  and  eqpt.8,423,800 
Improvements,  &e.-  209,376 
2dM.bds.in  treas.--     173,000 

Bills  receivable .      40,000 

F.  H.  Davis,  Treas-  -  79,240 
M.  &  St.  L.  gen.  ac.      39,145 


1906. 

$ 

8,423,800 

122,457 

215,000 

42,500 

75,610 

70,168 


Total .--8,964,561  8.949.535 

—V.   86.    p.    1409. 


1907. 

1906. 

Liabilities — 

S 

$ 

Common  stock- . 

4,283.100 

4,283,100 

Preferred  stock-  - 

...     763.500 

763,500 

First  M .  bonds-  -  - 

---3,072,000 

3,072,000 

2n  M.  5%  bonds- 

..-     600,000 

600.000 

Insurance  fund.- 

3,446 

2,009 

Balance  to  profit 

and 

Total    

.--    242,514 

228,926 

-.-8,964,561 

8,949,535 

International  Harvester  Company. 

(Report  Covering  Entire  History  of  Company.) 

The  remarks  of  President  Cyrus  H.  McCormick,  together 
with  the  balance  sheet  of  Dec.  31  1907,  and  the  combined 
sales  and  income  accounts  of  the  company  and  its  subsidiary 
and  affiliated  corporations,  for  each  year  since  the  organiz- 
ation of  the  company,  will  be  found  on  subsequent  pages 
of    to-day's     "Chronicle." 

The  pamphlet  report,  the  first  ever  issued  by  the  company, 
is  a  handsome  document  containing,  in  addition  to  the 
aforesaid  text  and  tables,  a  series  of  illustrations  of  the 
several  plants  and  properties  with  a  brief  description  of 
each.— V.  86,  p.  232. 

General  Asphalt  Company,  Philadelphia. 

(Report  for  Fiscal  Year  ending  April  30  1908.) 
President  John  M.  Mack,  May  19  1908,  says  in  substance: 

General  Results. — The  net  (surplus)  earnings  are  $1,023,046,  as  com 
pa,td  with  $233,573  for  the  previous  year.  From  this  amount  there  ha" 
been  deducted  $304,881  for  excess  cost  of  maintaining,  under  guaranty- 
pavements  laid  prior  to  the  organization  of  this  company.  With  sundry 
minor  adjustments,  the  total  deduction  from  surplus  was  $3 12, 922;  leaving 
a  net  gain  to  surplus  of  $710,124,  or  approximately  5.4%  on  the  $13,- 
139,663   outstanding   preferred   stock. 

The  long-term  guaranties  of  pavements  are  now  gradually  expiring; 
the  last  15-year  guaranty  having  been  taken  in  1901.  The  company 
now  confines  Its  contracting  operations  to  pavements  of  shorter  guaranty 
and  favorable  traffic  conditions. 

The  business  continues  sharply  competitive  and  prices  are  low,  though 
appreciably  above  the  level  of  actual  cost,  or  less,  which  prevailed  during 
the   years   1905   and    1906 

During  1907  the  manufacture  and  sale  of  asphaltic  products,  such  as 
roofings,  mastic  and  other  articles  of  commerce  composed  wholly  or  in 
part  of  asphalt  .increased  in  phenomenal  proportions,  the  percentages  of 
sales  in  l9i>7  over  1900  being  66% .  For  February,  March  and  April  1908 
the  sales  are  5  o  less  than  those  of  the  three  corresponding  months  of  1907; 
but  upon  the  return  of  norm  il  commercial  conditions  a  further  expansion 
in  this  profitable  branch  of  the  company's  business  may  reasonably  be 
expected.  A  considerable  portion  of  the  increased  profits  of  the  year 
1907  is  due  to  the  growth  of  this  part  of  the  business. 

There  has  also  been  a  notable  increase  In  the  sale  of  asphalt  to  inde- 
pendent contractors  for  paving  purposes,  it  being  our  policy  to  urge  the 
opening  of  asphalt  work  to  competitive  bidding 

The  act  ve  operations  of  the  company  have  heretofore  been  carried  on 
chiefly  by  three  subsidiary  companies,  namely,  The  Barber  Asphalt  Paving 
Co.  and  two  supply  companies,  the  New  Trinidad  Lake  Asphalt  Co.,  Ltd., 
and  the  New  York  &  Bermudez  Co.  During  the  past  year  an  important 
part  of  the  company's  business  has  been  that  of  the  Uintah  Railway  Co. 
(see  below) . 

Coincldently  with  the  increased  manufacture  and  sale  of  asphalt  and 
asphaltic  products  has  been  a  reduction  in  the  execution  of  paving  con- 
tracts, the  company  having  been  obliged,  because  of  limited  working 
capital,  to  reduce  the  amount  of  its  contracting  business. 

The  Uintah  Railway. — For  several  years  past  the  company  has  gradually 
acquired  ownership,  through  United  States  patents,  of  large  deposits  of 
high-grade  asphalt,  commercially  known  as  "gilsonite",  in  Colorado  and 
Utah.  In  order  to  develop  these  deposits  the  Uintah  Railway  Co.  was 
Incorporated  under  the  laws  of  Colorado  and  the  road  constructed  from 
a  station  on  the  Rio  Grande  Western,  in  western  Colorado,  called  Mack, 
54  miles  northwesterly  through  desert  country  to  the  mines  of  the  com- 
pany at  Dragon,  Utah.  The  railroad  was  built  by  the  Barber  Asphalt 
Paving  Co.,  at  a  cost,  including  railroad  equipment,  terminals,  hotels 
and  112  miles  of  connecting  toll  roads,  of  $824,380,  out  of  funds  in  its 
own  treasury,  without  loans  or  construction  or  promotion  profits  of  any 
kind.  The  entire  stock  of  the  road  is  owned  by  the  Barber  Company. 
The  railroad  company  is  without  funded  or  floating  debt  of  any  kind. 

New  York  &  Bermudez  Co. — On  March  31  1908,  in  response  to  a  resolution 
Introduced  by  Senator  Lodge,  the  President  transmitted  to  the  Senate 
the  "Correspondence  Relating  to  Wrongs  Done  to  American  Citizens  by 
the  Government  of  Venezuela,"  a  printed  record  of  644  pages,  substantiating 
the  justice  of  the  company's  claims  and  the  arbitrary  confiscation  of  its 
property  by  President  Castro.  [Extracts  from  this  correspondence  have 
been  published  by  the  company  In  pamphlet  form. — Ed.] 

The  importations  of  crude  Bermudez  asphalt  by  the  American  allies 
of  President  Castro  have  continued  during  the  past  year  on  an  increasing 
scale, as  shown  by  the  following:  1904  (commencing  Sept.  19),  7,800  tons; 
1905,  18,400  tons;  1906,  21,550  tons;  1907,  40,479  tons;  1908  (to  March  3), 
9,390  tons. 

National  Contracting  Co. — The  suit  of  the  National  Contracting  Co. 
against  the  Niagara  Falls  Power  Co.  resulted  in  a  judgment  in  favor  of  the 
National  Contracting  Co.  for  $223,056.  The  judgment  was  paid  in  full, 
with  the  exception  of  $18,000,  which  was  withheld  on  account  of  an  un- 
settled sub-contractor's  li.-n.  The  suit  of  the  National  Contracting  Co. 
against  the  Hudson  River  Water  Power  Co.  has  been  argued  in  the  New 
York  Court  of  Appeals  and  a  final  decision  should  soon  be  rendered.  In 
addition  there  are  pending  two  suits,  one  by  the  State  of  Massachusetts 
against  the  National  Contracting  Co.  to  recover  $50,000  and  interest;  and 
another  by  the  National  Contracting  Co.  against  the  Sewerage  and  Water 
Board  of  New  Orleans  to  collect  $16,718  and  interest  from  Oct.  11  1901. 
All  of  these  suits  should  be  finally  disposed  of  during  the  current  year, 
and  the  affairs  of  the  National  Contracting  Co.  finally  liquidated. 

Total  Volume  of  Business  Transacted  by    Years. 
1907.  1906.  1905.  1904.  1903   (13  mos.) 

$15,147,665         $14,760,803  $13,323,348  $11,980,023  $16,907,138 

In  1903  the  business  of  the  company  was  almost  exclusively  asphalt 
paving.  In  1907  a  large  percentage  of  the  company's  business,  as  already 
explained,  was  in  the  manufacture  and  sale  of  asphalt  and  asphaltic  pro- 
ducts, which  was  made  possible  by  the  construction  of  new  plants  and 
factories,  the  acquisition  and  development  of  the  Utah  and  Colorado 
asphalt  deposits,  and  the  operation  of  the  Uintah  Railway. 

Working  Capital. — Although  the  company  has  largely  increased  its 
property  account  by  the  construction  of  new  plants,  the  acquisition  of 
asphalt  deposits  and  the  construction  of  the  Uintah  Railway  without 
depleting  its  working  capital,  the  necessity  for  larger  working  capital, 
and  consequent  lesser  dependence  upon  bank  credits,  has  been  strongly 
Impressed  upon  the  company  by  the  events  of  the  last  year.  The  com- 
pany has  now  in  contemplation  no  capital  expenditures  of  importance, 
and  a  substantial  portion  of  its  surplus  earnings  should  be  devoted  to 
further   increasing   its    working   capital. 

Funded  Debt. — The  General  Asphalt  Co.  has  no  debt. 

In  February  1907  the  Barber  Asphalt  Paving  Co.,  desiring  to  return 
to  Its  treasury  for  working  capital  a  part  of  its  Investment  In  the  Uintah 
Railway  Co.,  borrowed  $500,000  for  one  year,  at  6%,  secured  by  a  deposit 
with  the  Commercial  Trust  Co.,  as  trustee,  of  the  entire  capital  stock  of 
the  Uintah  Railway  Co.  This  debt  appears  on  the  current  balance  sheet 
as  "Collateral  Railroad  Notes,"  $500,000.  The  notes  are  held  by  a  few 
trust  companies  and  banks  In  the  city  of  Philadelphia.  The  notes  were 
made  for  one  year,  with  an  Informal  understanding  that  they  would  be 
extended  and  gradually  paid  off  at  the  rate  of  20%  per  annum.  Pursuant 
to  this  plan,  $100,000  was  paid  on  Feb.  15  1908,  and  the  remainder,  $400,- 
000.  extended  until   Feb.    15   1909. 

Dividends. — Two  dividends  of  1%  each  were  declared  and  paid  during 
the  past  year,  namely,  Sept.  1  1907  and  March  1  1908,  making  a  total 
distribution  of  $262,793  on  the  $13,139,663  outstanding  preferred  stock. 
The  preferred  stock  is  cumulative  at  the  rate<of  5%  per  annum  from  June  15 
1905,  since  which  time  a  total  of  7%  has  been  paid. 

[The  report  contains  also  a  detailed  explanation  of  the  various  changes 
In  the  Items  of  the  balance  sheet  since  July  1  1903;  various  particulars 
regarding  the  physical  properties  of  the  company. — Ed.] 
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RESULTS    FOR    FISCAL     YEARS    ENDING    JAN.  31. 

Operation  —Square  Yards  Laid—        1907-08.  1906-07.  1905-00. 

Asphalt— asphalt  block— &c. 

|or    municipalities-  -----      2,532.532        3.444.814  2,913,595 

C^t^urrenltt  JK?5S?  3^  535 ,100  921 ,554  743 ,7C9 

Sales  of  asphaltic  products  (other  than     1C$    aHI  *    ,_.  *,  ,., 

fni-  naviiiL')  - 1,684.884  9o3,498  501, 080 

Sales  ol  refined  aVphalt  (tons) 105,373  147,725  129,912 

Sale'^ofcrudeWphalt                 -      ---  622,012  509,857  494,545 

tales  of rennedaPsPhalV:  I::.---      -  4,376,989  3,072,360  2,9.05,o46 

Sales  of  miscellaneous  materials--  791,395  779,491  523,118 

Tneome    from    paving                     6,020,61  7,218,290  6, 448,37* 

ScoSlfroTpS^wori  I ^«&g  K&S&  H21-S22 

Income  from  general  contracting.  &c.  1,484,397  1,328,275  1.09J.^ 

Miscellaneous  Income 108,951  71,689  97,729 

Total  income 15,147,666      14,760,803      13.323,347 

Coftofwude  asphalt 273,676  217,621  304,143 

SosUirenn.n^asphalt--    3,478,764  -2.515,225  2,080.395 

Cost  of  miscellaneous  materials 836,557  .825,927  546, 01 5 

Cost  of  paving 5,683.424  6,999,894  6,404,666 

Reserve  for  maintenance  and  repa'.is-  141,708  280,190  250,221 

Cost  of  private  work 1,484,263  1.541,401  !^«7,08 

Depreciation                             184,800  109,203  149,243 

General  contacting:".  &c 1,353,866  1.304,827  1,062,156 

Sundry  brancn  expenses 16.717  18,659  22,759 

Totalexpenses                    13,453,776  13,872,947  12,206,678 

Net  trading  profits 1,693,890  887.856  1.116.669 

Rentals  from  real  estate,  less  expenses  7,772  JH>,  ili'XnS 

Interest  received 141,845  170,271  191,008 

Int    and  dividends  on  investments.-  1,840  1,902  9jl60 

Total  net  income 1,845,347  1,068.321  1.328,730 

Deduct  — — 

General  expenses 337,444  361.880  372757 

Reserve  for  bad  debts 60,000  60,000  66,739 

Interest  on  loans  and  mortgage .  213,144  199.,l57  J^jJ.iOZ 

Debenture  interest 139.576  193,570  1?3,576 

Income    tax 18,137  19,430  19.314 

Total  deductions 822,301  834,749  795,738 

Profits  as  per  balance  sheet 1,023,046  233,572  532,992 

^Dividends  on  preferred (2)202,794      (2)202,794      (2)202,794 

Balance sur.700,252     def.   29,222  sur.270,198 

x  The  dividends  here  shown  are  those  paid  out  of  the  earnings  of  the  op- 
erating comianies  for  the  fiscal  years  ending  Jan.  31  and  are  those  men- 
tioned in  the  text  of  the  reports  of  the  General  Asphalt  (holding)  Co.  as 
having  been  paid  during  the  respective  fiscal  years  of  that  company  ending 
April  31.  This  method  differs  from  that  pursued  In  the  exhibits  in  the 
pamphlet  reports,  which  show  in  the  various  years  only  the  dividends 
declared  during  the  fiscal  years  of  the  operating  companies  ending  Jan.  31. 

GENERAL  ASPHALT  CO.  BALANCE  SHEET  APRIL   30. 

1908.  1907.  1906. 

Assets —                                                          $  $  $ 

Property   account 28,574,629  28,746,222  28,750.101 

Cash                           _                       10,245  10,814  15,370 

Bills  receivable  Barber  Asphalt  Co—      1,871,031  1.871,03')  1,871,030 

Accts,  receivable  Barber  Asphalt  Co_         709,065  770,847  977,550 

N.  Y.  &  Bermudez  Co 257,039  213,489  176,853 

Commercial  Trust  Co..  trustee 22,209  22,209 

Stock  trust  cert — -  177,587  

Total 31,599,595  31,040,611  31,813,113 

Liabilities — 

Preferred  stock 14,000,000  14,000,000  14,000,000 

Commonstock 17,000,000  17,000,000  17,000,000 

The  Uintah  Ry.  Co 96,500             

Surplus d503,095  d640,611  813,113 

Total 31,599,595     31,640,611      31,813,113 

d  The  practice  of  previous  years  to  take  credit  for  interest  on  advances 
to  subsidiary  companies  was  discontinued  in  1906-07. 

COMBINED  BALANCE  SHEET  GENERAL  ASPHALT  CO.  AND 
SUBSIDIARY  COMPANIES  JAN.   81. 

1908.  1907.  1906. 
Assets —  $  $  |S 
Properties      owned      and      operated; 
snares  of  other  companies  not  op- 
erated by  General  Asphalt  Co 31,923,116  32,301,280  32,027,947 

Stock  trust  certfs.  Gen.  Asphalt  Co. 

owned  by  sub.  cos.  (book  value).-  203.799  26,212  26,212 

Stock  and  bonds  outside  comp  nies_  141,477  51,199  75.910 

Mortgages   receivable 12,000  17,750  13,400 

Retained  by  cities  on  pavements  laid 

under  guaranty 1,963,554  2,229,710  2,461,022 

Bonds,  warrants  and  tax  liens   pledged 

for  collateral  loans 1,455,743  1,925,823  1,742.304 

On  hand           .  1,117.842  603,192  716,702 

Materials  and  supplies  (net)      1,614.959  1,712,539  1,477,721 

Cash 433,147  285,334  619,542 

Hills   receivable 88,654  26,538  26,521 

Accounts  recelv.  (less  doubtful  accts.)  2.862,231  2.871,74'a  2,204,141 

Commercial  Trust  Co.,  trustee 22,209  21,789 

Total       41,816,521  42,073,529  41,413.213 

Liabilities — 

Preferred  stock     1 4,000.0  0  l4,nno,ooo  14,000,000 

Commonstock 17,000,000  17,001,000  17,000,000 

Bonds  underlying  cos.  not  owned  by 

Gen.  Asphalt  or  Its  subsld.  cos 2,467.080  2,510,730  2,550,320 

■  ■•aires  &  ground  rents  SUbsld.  COS.  131,688  153,188  153,188 

Collateral  RR.  notes 500,000           

Reserve    for    maintenance    of    pave- 
ments laid  under  guaranty    .. 2,565,492  3.084.491  3,427  212 

Collateral  loans 1,060,371  1,554.664  1,405,921 

Dividend     payable 262,793 

Bills  payable 9  56  375  1.127.39')  205, too 

Accounts   pa>  able  825,109  857.776  556.635 
Debenture     redemption     fund     New 

Trinidad   Lake  Corp.  Co.,  Ltd 363,331  319. '<o.5  278  978 

In  urance  fund       ..  61,165  26.890  70930 

Surplus     profits-..  Hi, 885. 912        1,438,580        1, 495^834 

Total 41,816,521      42,073,529      41,413,213 

a  After     eductlntf  $304,881  excess  cost  of   maintaining  pavements  dnriiie- 
1!)"7    and    S8.041    m'TPllarieoUS    adjustments   applicable    to    rr'or    period 
— V.    86,    p.    1287.    797. 

American  Pneumatic  Service  Company. 
(Report  for  Fiscal   Year  ending   March  31   1908.) 
President  Wm.  II.   Ames  under  date  of  Boston,  May  29 
L908,  -.-lys  in  substance  (compare  V.  83,  p.  34): 

nancial,  &c— The  pre  enl  management  were  confronted  on  assuming 

official    duties    with    serious    Internal    conditions.      There    were    on 

1007  pressing  obligations  In  the  form  of  overdue  bills  and  accounts 

i    amounting   to   aboul    $210,000.     There   \n;is   cash   on 

d  aboul  $61,000    and  n  therefore  became  riecessar:    to  borrow   a  large 

"npany's   bonds   as   collateral,    in    Order   to   meet    these 

ohllgatlons,  when  we  were  successful  In  doing,  notwithstanding  the  con 

dition  of  the  money  market . 


On  account  Of  construction,  over  $280,000  has  been  expended  since 
July  1  190?,  and  it  was  found  necessary,  In  addition  to  using  the  earnings 
from  the  various  companies,  to  borrow  money  for  this  purpose. 

Condition  of  the  Various  Operating  Companies. 

New  York. — We  found  that  certain  contracts  and  leases  essential  and 
necessary  between  the  New  York  Pneumatic  Service  Co.,  our  operating 
company,  and  the  New  York  Mail  &  Newspaper  Transportation  Co., 
under  whose  charter  construction  work  is  being  done,  had  never  been 
executed,  and  on  this  account  we  would  have  no  legal  title  to  the  extension 
of  the  tube  lines  and  equipment,  in  which  over  $000,000  had  already  beer* 
Invested,  with  a  large  amount  to  follow.  This  situation  has  been  corrected, 
While  this  was  In  progress,  our  engineer  resigned,  and  Mr.  B.  C.  Batcheller 
was  appointed  his  successor,  and  Is  now  in  charge  of  construction. 

Three  new  stations  are  now  in  operation,  and  two  more  should  go  into 
commission  In  a  very  few  days,  and  th.r  company  will  then  be  deriving 
revenue  from  about  5  miles  of  additional  service.  The  remaining  stations 
in  New  York  City  will  be  thrown  into  operation  as  fast  as  the  power  ma- 
chinery is  delivered,  and  by  October  1908  the  12  miles  of  new  line  should 
be  earning  an  additional  gross  revenue  of  approximately  $204,000  per 
annum.  Prior  to  this  new  work  there  were  7  miles  in  operation,  earning; 
$119,000    gross    per    annum. 

Boston — This  system  has  0.89  miles  In  satisfactory  operation.  No> 
extensions  are    contemplated  at  this  time. 

Chicago. — The  Chicago  system. which  consists  of  9.18  miles,  has  1.77 
miles  out  of  commission,  owing  to  the  blowing  up  In  March  1907  by  the 
War  Department  of  the  La  Salle  Street  Tunnel,  through  which  our  tubes 
passed  under  the  Chicago  River.  This  line  connected  the  General  Port 
Office  with  the  Chicago  &  North  Western  Ry.  station,  and  was  one  of  our 
most  active  lines.  In  order  to  transport  the  mails  for  this  line  at  that 
time  an  arrangement  was  made  with  the  Illinois  1  unnel  Tube  Co.  We  are 
striving  to  re-establish  operation  on  this  line,  and  negotiations  are  In 
progress  for  the  use  of  an  existing  tunnel,  and  plans  are  under  way  for  a 
tunnel  of  our  own  in  case  thtse  negotiations  fail. 

In  regard  to  the  contemplated  extension  of  the  Chicago  system,  your 
directors  are  unanimously  of  the  opinion  that  because  of  the  very  onerous 
provisions  contained  In  the  franchise  granted  to  the  company  by  the 
City  of  Chicago,  they  are  not  justified  in  proceeding  with  the  work  at 
this  time.  This  franchise  provides  that  the  entire  tube  lines  in  the  streets 
shall  at  the  expiration  of  the  franchise  In  1923,  become  the  absolute  prop 
erty,  without  compensation,  of  the  City  of  Chicago,  or  of  any  person,  firm 
or  corporation  the  city  may  select.  Titus  an  investment  of  several  hundred 
thousands  of  dollars  would  become  absolutely  lest.  Aside  from  this,  your 
company  Is  also  obliged  to  pay  annually  to  the  City  of  Chicago  5%  of 
the  gross  income  as  a  tax  for  the  use  of  the  streets.  Negotiations  are 
in  progress  by  which  we  hope  to  have  these  objectionable  terms  eliminated. 

St.  Louis. — In  St.  Louis  about  00%  of  the  system,  or  2.09  mlies,  Is  built, 
and  In  operation.  The  other  40%  is  the  portion  that  was  to  go  over  the 
Eads  Bridge  to  East  St.  Louis.  When  the  bids  were  made.  It  was  with 
the  understanding  that  this  portion  should  not  be  built  unless  certain' 
engineering  conditions  could  be  overcome,  and  to  this  time  this  has  not 
been  accomplished. 

Phi/sical   Condition,     <ftc. — In    June    1907    the    physical    and    operating 
conditions  of  the  Chicago  and  St.  Louis  systems  were  found  to  be  critical. - 
and  large  fines  were  being  imposed  for  failures  and  interruptions  of  service. 
These  conditions  have  been  rectified,  and  the  present  service  Is  entirely 
satisfactory. 

The  operating  policy  of  all  our  systems  is  now  being  handled  from  the 
Boston  office,  and  gradually  a  higher  degree  of  efficiency  is  being  reflected' 
in  the  reduction  of  operating  expenses  and  an  increased  earning  power. 

Parcel  Deliveru.  —we  have  disposed  of  tn>s  unprofitable  business. 

Store  Service  Business. — The  store  service  business  as  carried  on  by  the 
Lamson  Consolidated  Store  Service  Co.  has  made  a  most  excellent  showing 
for  the  year.  Notwithstanding  the  general  business  and  financial  depres- 
sion during  the  past  nine  or  ten  months,  the  volume  of  completed  business 
for  the  fiscal  year  shows  an  Increase  over  that  of  last  year,  with  a  correspond- 
ing increase  in  percentage  of  gross  profits. 

The  development  of  our  automatic  conveying  apparatus  continues 
on  good  lines,  and  will  eventually  add  largely  to  our  profits.  Satisfactory 
progress  is  being  made  on  the  experimental  pneumatic  ammunition  hoist 
which  Is  being  built  for  the  United  States  Navy.  Indications  for  the 
general  business  for  the  coming  year  are  good. 

The  physical  condition  of  the  Lamson  Company  shows  marked  improve- 
ment In  all  directions  and  was  never  in  better  condition. 


CONSOLIDATION    INCOME   ACCOUNT  FOR    THE  FISCAL 
ENDING    MARCH    31. 

(Items  between  the  companies  eliminated.) 

1908. 


Gross  profits  and  rentals 

Deduct — ■ 

Interest    paid    outsiders 

Sinking  fund  obligations 

Depreciation  account,  Chicago 

Losses  on  sale  of  parcel  delivery  equipment 

Adjustments,  losses,  &c 

Total  deductions 

Surplus  

Less  dividends  paid  on  outstanding  stock  of  sub- 
ordinate companies 

Balance  of  income  in  excess  of  all  charges 


337,837 

98,809 
32,570 
38,370 
22,193 

4.879 


YEARS 


1907. 

$ 

204,426 

99,594 
27,930 
38,370 


196.821 
141,016 

7,169 


133,847 


165,894 
98,532 

1,378 

97,154 


Note. — "The  charges  for  depreciation  at  Chicago,  $38,370,  are  deemed 
to  be  advisable  as  representing  the  proportion  to  be  allotted  to  the  year 
of  the  cost  of  the  system,  because  of  the  doubts  that  exist  concerning  the 
success  of  any  negotiations  having  for  their  object  a  modification  of  the 
franchise  In  that  city. 

As  no  charges  for  depreciation  have  previously  been  made  on  account 
of  the  company's  Investment  In  its  parcel  delivery  outfit,  the  entire  amount 
of  the  loss  has  necessarily  been  charged  within  the  accounts  for  the  year. 

CONSOLIDATED  BALANCE  SHEET    AMERICAN    PNEUMATIC  SERVICE 
CO.    AND    SUBSIDIARIES    MARCH    31    1908. 


Assets — 

Patents,  good-will 

Plant  accounts 

Patterns,  drawings  &  designs 

Cash,  office,  banks 
and  agents 

Notes  and  accts. 
receivable 

Merchandise    in- 
ventories - 

Exp.  on  contracts  _ 

Prepaid  accounts  . 


$ 
lnvestS-12,761,326 

..   4,831,015 

59,552 


88,327 

322,570 

781.405 

125,108 

9,484 


Sink.  fd.  deposits. 
Other  Items 


105,044 
11,314 


1,326,900 


116,959 


Liabilities—  $ 

Capital  stock  held  by  outsiders  16,129,149 

Amer.    Pneumatic 

Serv.  Co.  bonds.$l, 849,000 

Lamson  Consol .  Store 

Serv.  Co.  bonds.       600.000 

N.  Y.  Mall  <fc  News- 
paper "Transport- 
ation Co.  bonds.       200,000 


in 


$2, 
1, 


Less,    bonds 

treasury    

Notes  payable - 
Accts.   payable- - 
Accrued     Int.     on 

bonds  and  notes 
Accrued   Insurance 

anil  taxes 

Dividends  unpaid. 

Contingent   liabilities 
Reserves    Deprec 
of  plants 

Doubtful  accts. 
Ins.  df  plants-  -  _ 
Completion     of 

contracts 

Reconstruction  of 

Chicajjo  plants 
Stnkine  fund 
pap.  stk.  puTch. 

Surplus  


649 


122 


000 
500 


1,520, 500 
482,574 
150.S80 

5,815 

42,542 

308 

79,323 


242 
38 


032 
371 
762 


121.038 


28 
124 

3 


233 
019 
200 


500,850 
117,800 


Total  --- 
-V.  86,  p. 


19,095.753   Total 


1111,  1340, 


- 


.--19,095.753. 
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United  Bank  Note  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 
President  E.  C.  Converse  says  in  substance: 

Plants. — As  the  first  step  toward  the  comnlete  remodeling  of  the  American 
Banii  i\ote  Co.'s  plant,  a  uuildln;'  for  the  .  exclusive  use  nas  u.su  erected 
at  the  co.ner  Of  Broad  ana  Beaver  streets,  to  accommodate  their  adminis- 
trative and   selling  departments. 

The  plans  for  the  erection  of  a  new  manufacturing-  plant  and  the  removal 
thereof  of  the  Trinity  Place  plant  are  under  way,  and  will,  at  the  proper 
time,  be  put  into  operation.  In  the  meantime  the  space  vacated  by  the 
removal  of  the  general  office  will  materially  relieve  the  congestion  of  the 
Trinity  Place  plant. 

During  the  past  year  the  Ottawa  plant  has  been  entirely  remodeled 
and  Its  efficiency  greatly  increased.  The  same  object  has  been  accom- 
plished In  the  Boston  branch,  which  has  been  removed  and  completely 
remodeled. 

/i'i.s  ,...s.  —  During  the  past  year  there  has  been  added  to  the  special 
reserves,  out  of  the  earnings,  the  sum  of  $120,000,  and  there  has  been 
charged  oflf  $94,006  for  new  machinery  and  new  plant  and  machinery 
depreciation  provided.  There  has  also  been  deducted  from  the  face 
value  of  the  accounts  receivable  $25,944  to  cover  all  doubtful  accounts. 

Debentures  all  Purchased. — During  the  past  year  the  entire  issue  of 
the  American  Company's  debentures  ($833,000)  has  been  pur- 
chased by  the  United  Bank  Note  Corporation  and  this  item  conse- 
quently disappears  from  the  consolidated  balance  sheet. 

Treasurer  C.  L.  Lee  says:  The  company's  loans  represent  the  balance 
of  indebtedness  incurred  In  the  purchase  of  debentures;  apart  from  this 
transaction  the  company  has  no  floating  debt  other  than  for  current  bills 
for  labor  and  supplies  in  the  process  of  auditing. 

Net  Profits  and  Dividends. — The  net  profits  for  the  year  1907.  after 
deducting  the  depreciations  and  all  other  charges  (including  the  special 
reserves  of  $120,000)  are  $623,525.  Dividends  were  paid  amounting 
to  $399,764,  leaving  the  net  surplus  for  the  year  $223,761,  and  the  total 
surplus    to   date   $467,710. 

COMBINED   INCOME  ACCOUNT    YEAR  ENDING    DEC.    31. 

9  mos. 
1906. 
S 
a663.072 
29.099 

692,171 


Profits  over  all  expenses,  repairs  and  depreciation. 
Misc.  Income,  less  misc. Interest  paid 


12  mos. 
1907. 

$ 
a   732,515 

11,010 


purchased    by 


743,525 
120,000 


160,000 


Total   income 

Deduct — 

Reserves  .  _ 

Interest    on    debentures    (in    1907 

United  Bank  Note  Corporation) . .  28,14 

Dividends    on    preferred    stock (6%)239,826  (4H»179,t,57 

Dividends  on  common   stock (4%)  159,884         (2)79,803 

Dlvs.  on  shares  of  constituent  co.   outstanding 54  721 


Total  deductions 519.764  448.223 

Balance,   surplus 223.761  243,948 

a  Depreciation  for  the  9  months  ending  Dec.  31  1906  was  $37,682; 
depreciation  in    1907  not  stated. 

Note. — Tne  dividends  on  the  preferred  stock  for  the  9  months  ending 
Dec.  31  1806  include  1  \i%  paid  on  April  1  by  the  re-capitalization  com- 
mittee and  regular  qua.terly  dividends  of  Uj";  paid  July  I  and  Oct.  1. 
The  dividends  on  the  common  stock  were  1"5  each,  paid  Aug.  15  and  Nov. 
15 1906. 


COMBINED  BALANCE  SHEET  DEC   31. 


1907. 

Assets —  $ 

Real  estate,  buildings 

machinery,  &c 6,934.936 

Mat.  and  supplies.--  369,344 
Work  in  progress- -_ .  512,516 
Aects.  receivable--..  889,788 
Market'blc  invests--       88,497 

Special  deposits .      65,000 

Cash 542,093 

Deferred  charges.      .       23,758 


1906. 

$ 

6,744,303 
275.017 
378,868 
724,508 
201,600 


1,226,788 
30,114 


Liabilities — 

Preferred  stock .  3 , 

Common  stock 3 

Shares  of  constituent 

cos.  not  held  by  U. 

B.N.CCbook  val.) 
Debenture  bonds  (Am. 

Bank  Note) _ 

Accts.  payable 

Loans   

Pref .  dlv.  due  Jan. . . 

Reserves 

Surplus 


1907. 

$ 
997,100 
,997,100 


13,754 


206,334 
332,000 
59,956 
351,979 
467,710 


1906. 
$ 
3,997,100 
3,997,100 


2,910 

833.000 
217,185 


59,956 
230,000 

243.948 


U.  S.  Realty   &  Impr  veme  it  Co. 
George  A.  Fuller  Co. 
No.  Ill  Br  adway 

During  the  past  year  the  U.  S. 


Total .9,425,933  9,581,200       Total .9.425,933  9,581,200 
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United    States    Realty    &    Improvement    Co.,    New    York. 

(Report  for  Fiscal  Year  ending  April  30  1908.) 
President  H.  S.  Black,  New  York,  June  9  1908,  writes: 

A  report  of  the  operations  of  tills  company  and  Its  subsidiary  companies 
for  the  year  ending  April  30  1908  is  submitted  herewith.  The  companies 
whose  accounts  are  included  In  the  consolidated  statements  hereto  append- 
ed   are    as    foil  ws: 

|  Cedar  Street  Co. 
I  Realty  Deposit  Co 
I  Island  Realty  Co. 
Realty   &  Construction  Co..  the  Inter- 
State   Mortgage   Debenture  Co.   and   the  New    York   Realty   Corporation, 
which  were  Included  as  subsidiary  companies  in  the  last  annual  statement, 
have   been   dissolved,   and    their   assets   are   now    held   by    the   ct  mpanies 
mentioned  above.     This  will  result  in  an  annual  saving  In  corporate  taxes 
and  expenses. 

Reserves,  &c. — There  have  been  set  aside  reserves  to  the  anrunt  of  $641  .- 
368  to  cover  possible  losses  on  account  of  doubtful  debts,  building  acldents 
and  depreciation  of  buildings.  The  cost  of  carrying  the  unproductive 
properties  Is  charged  to  inc  me,  but  in  order  to  shew  on  the  books  the 
amount  which  the  respective  properties  have  cost  the  company.  It  is  also 
added  to  the  property  and  credited  to  a  reserve  account.  A  conservative 
reserve  for  depreciation  of  buildings  has  been  set  aside  out  of  the  profits. 

Mortgages  Receivable. — Nearly  all  of  these  are  on  N.  Y.  City  real  estate. 

Construction  Department. — The  ensuing  fiscal  year  premises  satisfactory 
profits    In   the  building  department.  A  year  ago  the  company  had  construe 
tion  work  under  contract  aggregating  $27,521,357.     At  the  date  of  this 
report  the  contracts  for  work  to  be  perfumed  aggregate  $21  .554,496. 

Regular  Income. — The  regular  net  income  from  the  real  estate  and  other 
investments  Is  m^re  than  sufficient  to  meet  the  interest  upon  tie  debenture 
bonds,  without  including  any  profits  fr  m  the  construct!  n  and  real  estate 
operating  departments.  The  substan  ial  surplus  from  these  Investments 
and  the  profits  from  the  construction  and  real  estate  operating  departments 
will  therefore  be  applicable  to  dlvlden  Is  on  the  stock. 

Real  Estate. — No  changes  have  been  made  In  the  book  valuations  of  the 
properties  carried  over  f rV  m  last  year,  and  those  acquired  since  then  are 
carried  at  cost.  The  regular  income  from  the  real  estate  owned  has  largely 
Increased,  amounting  this  year  to  $1,414,432,  as  against.  $1,128,010  for 
the  previous  fiscal  year.  Though  the  competition  for  tenants  has  been  very 
active,  the  building's  owned  by  the  c  mpanies  are  well  rented.  The 
maximum  amount  of  Income  from  the  Improved  properties  has  not  as  yet 
been  reached ,  as  there  are  still  a  number  of  vacancies  .and  In  sr  me  Instances 
the  rates  can  be  largely  Increased  as  soon  as  present  leases  expire. 

Realty  Stocks. — The  realty  stocks  shown  In  the  statement  are  thoroughly 
good  and  stable  Investments.  It  will  be  seen  that  thev  principally  c  nsist 
of  the  stock  of  the  Century  Realty  Co.,  The  Alliance  Realty  Co.,  Plaza 
Operating  Co.  and  Broad  Exchange  Co. 

The  Century  Realty  Co.  has  outstanding  17,180  shares  ($1  .718,000)  rf  its 
capital  stock.  Its  statement  of  April  30  1908  shows  that  the  stock  has  a 
book  value  of  $215.  The  14,482  shares  of  stock  owned  are  carried  at  $185 
per  share.  The  company  has  always  paid  regular  dividends  and  is  n  w 
paying  dividends  at  the  rate  of  10  %  per  annum.  Its  earnings  for  the  year 
ending  April  30  1908  were  over  21%  en  Its  outstanding  stck.  and  the 
surplus  which  It  has  accumulated  above  dividends  paid  amtints  to 
$1,986,651  . 

The  Alliance  Realty  Co.  has  outstanding  20,000  shares  (S2.ooo,000)  of 
capital  stock.  Its  statement  for  the  year  ending  Dec.  31  1907  shows  that 
the  book  value  of  the  st^ck  ner  share  Is  $149.  The  4,033  shares  of  the 
stock  owned  are  carried  at  $110  per  share.  The  company  has  paidrcgnlar 
dividends  on  Its  stock  since  1902,  and  Is  now  paying  dividends  at  the  rate 
of  8  %,.     For  the  calendar  year  1907  the  net  profits  amounted  to  over  11  % 

on  its  capital. ^HHIHH11BM1!33E252 13  >■ 


The  Plaza  Operating  Co.  has  outstanding  33,250  shares  of  stock.  The 
hotel  was  opened  en  Oct.  1  1907  and  since  then  has  d,  ne  a  very  successful 
business.  In  addition  to  setting  aside  a  fund  to  meet  dtpreclatli  n,lt  has 
accumulated  a  substantial  surplus.  Thcugh  the  returns  ft  r  the  summer 
m  nths  will  undoubtedly  fall  bel  w  those  just  pa.it,  yet  the  character  and 
stanuing  ul  the  hotel  have  n  w  been  established,  it  Is  anticipated  that  with 
the  return  of  prosperous  times  the  proiits  will  largely  increase.  During  the 
past  year,  the  only  profit  taken  to  account  i  n  the  investment  in  the  Plaza 
Operating  C>.  has  been  the  Interest  paid  en  the  trust  n  tes.  In  another 
year  the  st  ck  shi.uld  earn  a  dividend. 

The  Br.  ad  Exchange  Co.  has  a  capital  of  20,000  shares  cf  preferred  and1 
20,000  shares  of  c  mm  n  st  ck.  The  7,000  shares  of  preferred  stock  owned! 
are  carried  at  par  anu  pay  an  annual  dividend  i  f  (i  %  ■  The  Bn  ad  Exchange 
Building  has  proved  profitable,  has  reduced  its  m  irtgage  indentedness.and 
last  year  palci  a  3%  alvidend  i  n  its  c  mm  n  st  ck.  The  dividends  on  Its 
preferred  si  ck  have  always  been  regularly  paid. 

General. — The  management  has  been  very  c  nservatlve  aVut  entering 
Int  •  any  transact!  ns  lnv.  Iving  c  mmi.m.  nts  f.  r  the  ensuing  year.  Prac- 
tlcally  all  these  shewn  on  the  last  siaument  1  ave  been  nut.  The  c<  m- 
panies  entered  upon  the  new  year  practically  free  fn  m  any  contracts 
Inv  iving  financial  c  mmltments. 

Si  as  to  give  as  full  int  imatlon  in  relafl  n  to  the  assets  (  f  the  c  mpany 
a  Is  consistent  with  Its  interests,  there  tire  this  year  annexed  to  the  accounts, 
schedules  sh  win:  in  detail  the  stocks  and  ben  is,  real  estate  helolngs  and 
mortgages   held   by   the  c  mpanies. 

As  the  several  parcels  of  real  estate  are  practically  the  same  as  last  year, 
with  the  exception  of  the  block  bounded  by  Bri  adway,  bJlghtli  Avenue, 
57th  and  58th  streets,  which  has  been  s  hi .  and  were  fully  c  mmented 
upon  In  last  year's  report,  it  has  not  been  deemed  necessary  to  make  lurtf.er 
cumment  upon  them. 

Productive  Real  EstaV,  Value  $31,883,242.  Less  Mortgages  £19  010,000 

Equity  $12,873,242. 
Trinity  Building,  111  Broadway  ;  U.  S.  Realty  Building,  115  Br  adway; 
Fuller  Building,  Broadway.  Fifth  Ave.,  22d  and  23d  streets;  Breslln  Hotel. 
Broadway  and  29th  St.:  Mercantile  Building,  23d  St.  and  F  lurth  Ave.; 
Vletor  Building,  Spring  and  Mercer  streets:  Jauncey  Building,  Wall  and 
Water  streets:  New  York  Hlppedn  me  (land  only) .  Six  t1'  Ave.  43d  and  44th 
streets:  67  and  69  Wall  St.  and  85-91  Beaver  St.:  108-110  West  34th  St.. 
Childs  Building;  O'Xeill  Building  and  Stable.  Sixth  Ave.  20  to  t"  21st  streets.- 
house,  127  West  20th  St.;  112-118-122-124-126  West  21st  St.:  garage, 
N.  W.  corner  Broadway  and  62d  St.;  garage,  S.  W.  corner  Br  adway  and 
62dSt.:  14  West  29th  St.:  45  East  22d  St. 

Unproductive    Real   Estate.     Value.    $1,193,488,    Mortgages,    $395,000, 
Equity.   $798, 4S8. 

S.  E.  corner  Broadway  and  57tih  St.;  interest  in  James  Estate  properties. 
Robblns  Ave.  and  141st  St.;  Southern  Boulevard  and  138th  St.;  and  lots 
on  69th  St.,  Chicago. 

Schedule  of  Mortgage  Loans  Owned,  Aggregating  $3,635,000. 

New  York. — 42  Broadway,  Pearl  and  Wall  sts.,  Taber  Building;  Front 
and  Pine  streets,  Sant-s  Building;  45-51  West  21st  St.;  27-29  Pine  St.. 
corner  Broadway  and  61st  St.,  The  Pasadena;  Leenori  Hotel.  Madis-  n  Ave. 
and  63d  St.;  Colonial  Theatre.  Broar'way  and  62d  St.;  H<  Ul  Wrlcnt, 
6-10  West  31st  St.;  68  William  St.,  corntr  of  Cedar;  S.  E.  corner  Bn  asway 
and  69th  St.,  Spencer  Arms:  X.  W.  corni  r  Nassau  and  John  streets;  Crane 
Estate  lots:  S.  E.  corner  Broadway  and  75th  St.:  179  Broadway.  Walkcver 
Building;    Block  Broadway.  8th  Ave..  57-58th  streets; 

Other    cities. — Rector     fitiildinr .    Chicago;      Bell'-yuc  Stratford     Hotel, 
Philadelphia:    Raleigh  Hotel  and  Gayety  Theatre.  Washlngt  n,  D.  C. 
Schedule  of  Stocks  and  Bonds  Owned,  Aggregating  $9,328,816. 

Carriidat       Amount, 
Realty  companies  (total,  $7,795,175) — 

Plaza  Operating  Co 1,871  notes  and 

16,684  shares 

Century  Realty  Co 14,482  shares 185 

Alliance  Realty  Co ._-    4,033  shares 110 

Broad  Exchange  Co 7,000  pf.  sh 100 


No.  68  William  St..  2,500  shares 60 

Park  Realty  Co    1 ,000  pf .  sh 100 

Do      Do  750  cm.  sh...       50 

Monks  Bullying  Trust 2.353  shares 100 

Broadway  Building  C   121   bonds 1,000 

Battery  Place  Realtv  Co 38  bonds 1,000 

Maritime  Bulldimr  Co 125  bone's.. .       975 

Other  Companies  (total.  5  1  .533  641)  — 

Lawyers  Title  Insure  "o  &  Tv,st  co__.    3,000  shares 185 

Title  Insurance  Co.  of  New  York 150  shares 110 

National  Flreproofing  Co. 7,350  pf.  sh \A]4 

Do  Do  2,000com.  sh.__         3 

Standard  Safe  Deposit  Co 50  shares 110 

New  York  Hippodrome 331   bonds 1,000 

Hudson  &  Manhattan  RR.  Co.,  underwriting . 

Miscellaneous 

INCOME  ACCOUNT    YEAR  ENDING  APRIL  30 


$3,169,400 

5,678,470 

443,630 

700,000 

150,000 

100,000 

37,500 

235,300 

121,000 

38,000 

121,875 


1907-08. 

interest  receivable $312,970 

Income  from  Investments — 

Real  estate 1,414,432 

Securities  of  realty  companies 264 ,744 

Other  stocks  and  bonds 90,935 

Profit  on  building  contracts — 

On  buildings  completed 435,813 

On  buildings  In  progress  (proportion 

accrued)     605,455 

Profit  on  realization  of  real  estate  and 

securities 282,339 

Realization  of  carrying  charges  on  real 

estate , 

Profit  from  Increase  In  value  of  market- 
able securities  held 

Total  income $3 ,406 .682 

Deductions — 

Interest  payable $947,108 

Expenses  of  unproductive  real  estate..         23.171 

Depreciation 38,259 

Officers'  salaries  . .  477.322 

Employees'  salaries 
General  expenses 


1906-07. 
$268,256 

1,128.010 

271  .286 

82.682 

127.194 

624,377 

108,663 

8,913 


555.00(1 

16,500 

106,575 

6,000 

5,500 

331  ,000 

500,000 

13,06ft 

1905-06. 
$307,905 

993,301 

171,800 

97,014 

340,710. 

109,360. 

113.219 

70,498 

115.116 


$2,619,381       $2,318,922 


$560,111 
18,888 
26.985 

(  67.913 
f  72.893 

1132.969 


$416,080 

36.369 

57.051 

60.597 

146.686 

156.204 


Total  deductions $1,485,860         $979,759 

Net  Income $1,920,822      $1 .639,622 

Interest  on  debenture  bonds $664,200         $664,200 

Dividends  on  outstanding  stock  of  sub- 
sidiary companies 8,386  18,670 

Dividends   ...      _ (5  J£) 888, 954  (1^)242,442 


$872,987 

$1,445,935 

$664,200 

16,589 


Surplus ,..      $359,282  $714,310 

CONSOLIDATED  BALANCE  SHEET  APRIL  30 


A ssels — 

Real   estate 

Less  underlying 

mortgages 


1908 

$ 

-33,076,730 


1907 

S 

32.794,296 


-19,405,000   18.870.000 


Equitv 

Loans  on  mtces.-. 
Secur  In  realtv  cos 
Other  securities. -. 

Plant,  *-c 

Kxpend .    on    con- 
tracts In  nroeress 
Proport'n  of  profits 

on  contracts 

Acc'ts  receivable-  - 
Unexp'd  Insur.,&e. 
rash      . . 


Liabilities 

| Stock  

Stocks   of  subsidi- 
ary companies-  - 
! Debenture   bonds.  1." 


loos 

$ 

.16,162,800 


13,671,730   13,92-4.206  |  RiUs  nayable 

3.635,600     3,885.000  [Current    accounts . 

7,795,175     6,761,341 'Int   &taxesaccr'd 

1,533,641      1.694.864'      and  rents  receiv- 

153.360         149,233!     ed  in  advance- - 

j Dividends  ... 

44S.484         215,4961Rent   deposits 

I  Reserves 

108,926  51,066  |  Unrealized   profits 

1.793.70:'     1,984,5721     account—. 

44,927     70, 695  ;  Surplus 

1,01.8,319  1.195.0-0 


,284,000 
2,000.000 

52.258 


$765,146 

1907 

$ 
16,162,800 

862,700 

13.284.000 

900.000 

92,996 


073,887 

161,628 

91,595 

641.368 

177.496 
2.893,014 


618,617 
242. 44° 
"90,'90S 
700,898 

709,075 
2,533,732 


Good-will 15,934,182  z6,266,575 


Total  ... 36,138,046  36,198.169]     Total --36,138,046  36,198,169 

1  Good-will  of  subsidiary  comoanies  of  U.  S.  Realty  &  Improvement  Co.,  beina 

the  difference  between  the  cost  value  of  the  stocks  of  such  companies  and  the  booi. 

value  of  the  net  assets  owned  by  them  at  the  time  of  acquisition. — V.  S6,  p.  985 
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Standard  Screw  Company  (Chicago). 
(Report  for  Fiscal  Year  ending  March  31  1908.) 
President  W.B.Pearson,  under  date  of  May  13  1908,  says: 

Before  the  sudden  cessation  of  business  which  occurred  the  latter  part  of 
last  October, we  had  fortunately  passed  through  about  seven  months  of 
the  greatest  prosperity  this  company  has  ever  seen  and  seemed  in  a  fair 
way  to  fulfill  the  suggestion  in  my  last  report  that  we  might  wipe  out  the 
notes  payable  of  the  company  uuring  the  current  year.  As  It  was  we 
reduced  them  from  $375, uuO  to  $160, 000,  where  they  now  stand. 

During  the  period  of  depress. on  we  have  been  actively  engaged  In  "house 
cleaning"  of  va.ious  kinds.  Many  needed  repairs  to  buildings,  maehl  icry 
and  equipment  have  been  made,  stocks  of  finished  goods  have  been  strai  rht- 
ened  up  and  the  depleted  stocks  of  high-pressure  times  have  been  replen- 
ished. Stocks  of  raw  material  have  been  overhauled  and  readjusted  and 
everything  possible  has  been  done  to  place  us  in  position  to  take  better 
care  than  ever  of  the  business  which  we  all  expect  is  coming  back. 

Dunn?  this  time  we  have  succeeded  in  making  a  considerable  change 
in  the  form  of  our  net  quick  assets,  reducing  our  current  liabilities  to  a 
total  of  about  S60.000  fler  the  five  sub-companies  and  at  the  same  time 
Increasing  our  cash  on  hand  to  about  $160,000.  None  of  the  companies 
have  be^n  obliged  to  borrow  and  notwithstanding  the  great  decrease  in 
business,  there  has  been  no  month  that  did  not  show  a  substantial  profit. 

In  closing  our  accounts  for  the  year,  adjustments  have  been  made  by 
reducing  the  inventory  price  of  raw  material  to  current  market  prices 
and  charging  oil  bad  or  doubtful  accounts.  With  the  figures  shown  In 
the  annual  statement,  our  house  is  in  order  and  we  are  prepared  for  what- 
ever the  future  may  have  in  store  for  us. 

INCOME  ACCOUNT. 
1908. 
5 

Net  profits 512,137 

Other  income 2,046 


1907. 

$ 
723,089 
1 ,033 


1906. 

$ 
407,201 


Total  income  . 
Expenses 


514,183 
38,002 


725,022 
29,660 


407,201 
29,903 


476,181 
11,750 
11,684 


Net  Income 

Bond  interest 

Interest,  special 

Balance 452,747 

Pref.  dividend,  6% 120,000 

Common  dividend (6)  149,634 


695.362 
11,900 
18,294 


665,168 

120,000 
(5)124,695 


377.2)8 

12,761 

2,916 

301  ,621 
92,611 
89.344 


Surplus  _ 


183.113 


420,473 


Assets — 
Cost  of  properties-  -  .4 
Invests,  other  cos--_ 
In  treas.,  companies 
deben.  bonds.  .V  ,  . 
Inventories  of  finished 
products,  raw  ma- 
terials, supplies,  &c 
Accounts  receivable  _ 

Notes  receivable 

Unexp.  Insur.it  taxes 

Int.  paid  in  advance - 

Cash    in    banks    and 

on  hand _ 


BALANCE 
1908. 
S 
4,747,628  4. 
1.637 

39,000 


SHEET 

1907.     | 

$        I 

616,498 

1,2371 

62,0001 


719, M)4 

184,247 

25,009 

7.77S 

1,1.39 


I 

I 

715,590| 

401,5821 

28,2401 

9,068| 

1,0631 


MARCH  31    1907. 

1908. 
Liabilities—  $ 

Preferred  stock 2,000,000 

Common  stock -2,494,000 

Debenture  bonds,  5%    274,000 

N  otes  payable 1 60 ,000 

Accounts  payable.--       68,808 
Appropriated  for  re- 
tirement of  deben- 
ture bonds .      

Undivided  surplus--     889,547 


179,666 

1907. 
$ 

2,000,000 

2,494,000 

300,000 

375,000 

161,148 


100,000 
622,839 


160,032       217,7081 


Total .5,886,355  6,052,9871 

-V.  86,   p.   1228. 


Total ...5,886,355  6,052.987 


GENERAL    INVESTMENT    NEWS 

RAILROADS,  INCLUDING  STREET  ROADS. 

Anthracite  Coal  Roads. — Suit  Filed  to  Test  "Commodities 
Clause"  of  Hepburn  Act. — Assistant  United  States  Attorney- 
General  A.  Allison  Wilmer,  acting  for  Attorney-General 
Bonaparte,  on  June  5  filed  bills'in  equity,  for  sometime  in 
preparation,  in  the  United  States  Circuit  Court  at  Philadel- 
phia, against  the  Pennsylvania,  Philadelphia  &  Reading, 
Delaware  Lackawanna  &  Western,  Delaware  &  Hudson, 
Erie  and  Lehigh  Valley  roads,  to  test  the  constitutionality  of 
the  "commodities  clause"  of  the  Hepburn  law.  Compare 
V.  86,  p.  227,  and  editorial  remarks  on  a  preceding  page. 

Boston  &  Albany  RR.— Bonds.— N.  W.  Harris  &  Co.  and 
Bond  &  Goodwin,  who  late  in  April  purchased  $7,000,000 
25-year  4%  gold  bonds,  guaranteed  by  the  New  York  Central, 
and  subsequently  sold  $3,500,000,  offered  this  week  at  99 
and  interest  an  additional  $1,000,000,  which  were  quickly 
sold.— V.  86,  p.  1099,  1158. 

Boston  &  Maine  RR. — No  Further  Legislation. — See 
NewYorkNew  Haven  &  Hartford  RR.  below. — V.86,p.  1223. 

Boston  Suburban  Electric  Companies. — New  Stock,  &c. — 
The  shareholders  will  meet  in  Boston  June  15  to  vote  on  the 
following  propositions: 

1 .  To  auth  jrlze  the  President  or  Vice-President  and  Treasurer  to  bomw 
money  from  time  to  tlm  -  for  the  purpose  of  accomplishing  the  purposes  of 
their  trust  (questl  >n  having  been  raised  as  to  the  authority  of  the  trustees 
to  continue  to  authorize  the  borrowing  of  money  under  the  shareholders' 
vote  of  Oct.    1.",    I003i. 

2.  To  authorize  the  Issue  of  not  exceeding  7,500  preferred  shares  and 
7,500  common  shares.  In  addition  to  those  n  >w  outstanding  or  authorized 
such  shares  t>  be  Issued  s  ilely  t>  such  holders  of  bonds  or  n  >tes  of  the 
Boston  Suburban  Electric  Companies  as  may.  by  the  terms  of  these  bonds 
or  notes,  lie  given  the  right  to  exchange  their  bonds  or  n  ites  for  shares  of 
the  Bost  >n  Suburban  Electric  C  ompanles,  when  and  as  they  elect  to  exercise 
such  right. 

3.  To  see  whether  the  shareholders  will  confirm  the  acts  of  the  trustees  In 
authorizing  and  ratifying  the  borr  iwlng  of  m  >ney  from  tlmr  t  >  time  under 
the  shareholders'  vote  of  Oct.  15  1903. — V.  85,  p.  1645. 

British  Yukon  Railway. — Bond  Issue. — A  mortgage 
dated  May  26  1908  has  been  filed  to  the  Railway  Share 
Trust  &  Agency  Co.,  Ltd.,  as  trustees,  upon  all  the  lands, 
railway  rolling  .stock,  franchises  and  property  pertaining 
to  the  White  Horse  Copper  Mines  branch  of  the  Railway 
Company,  to  secure  an  issue  of  bonds  thereunder  not  to 
exceed  the  stun  of  £6,000  per  mile  of  the  said  branch  line 
of  railway  constructed  or  under  contract  to  be  constructed 
and  not  in  the  whole  to  exceed  the  sum  of  £96,000  Com- 
pare V.   86,   p.    1099. 

Central  New  England  Ry. — Negotiations. — The  "Phila- 
delphia Ledger"  of  June  7  said: 

Negotiations  have  been  resumed  between  the  committee  represcntlnir 
the  holders  of  the  outstanding  Income  bonds  and  President  Mellen  of  thp 
New  York  New  Haven  &  Hartford  RR.  There  Is  still  difficulty  however 
In  getting  the  bondholders  to  agree  upon  a  uniform  price  for  their  holdings' 
I'l"  ,e  are  about  $80o,oim  of  the  bonds  outstanding,  of  which  aonroxlmiteiv 
two-thirds  have  been  deposited  with  the  committee,  consisting  of  C  S  W 
Packard,  Chairman,  Wm.  H.  Gaw  ani  Franklin  M.  Potts,  alf  of  this  city 


The  original  offer  of  Mr.  Mellen  to  the  outstanding  bondholders  called  for 
a  new  bond,  bearing  interest  at  the  rate  of  4%,  dating  from  July  1  1907. 
This  proposal  was  favored  by  a  majority  of  the  bondholder,  but  others 
thought  the  proposed  new  bonds  should  be  guaranteed  by  the  New  York 
New  Haven  &  Hartford  RR.  Co.  It  is  now  tnought  this  contention  might 
no  longer  be  objected  to,  providing  tne  outstanding  bondholders  will  accept 
a  satisfactory  price  for  their  holdings.  —  V.   85,  p.  404. 

Chicago  &  Alton  RR.  —First  Dividend  on  Common  Stock. — 
The  directors  have  declared  an  initial  dividend  of  1%  on 
the  $19,512,800  common  stock,  payable  Aug.  15  to  holders 
of  record  Aug.  5.  No  stated  period  is  mentioned.  Of  the 
issue,  $14,420,000  is  owned  by  the  Toledo  St.  Louis  & 
Western,  which  will  therefore  receive  $144,200  as  its  share 
of  the  dividend.  The  Clover  Leaf  has  issued  $5,047,000  of 
its  series  "B"2-4%  collateral  trust  bonds  in  payment  of  the 
stock,  on  which  present  annual  interest  charge  is    $100,940. 

New  Director. — F.  P.  Frazier  of  Chicago  has  been  elected 
a  director. — V.  86,  p.  667. 

Chicago  Burlington  &  Quincy  RR. — Purpose  of  Issue. — 
An  officer  of  the  company  pronounces  the  following  sub- 
stantially correct: 

The  proceeds  of  the  $16,000,000  general  mortgage  bonds  recently  sold 
(V.  86,  p.  1342)  will  enable  thj  company  to  discharge  obligations  incurred 
during  the  past  18  months,  principally  for  the  purchase  of  the  Sioux  City  & 
Western,  129  miles  long,  from  the  Great  Northern  in  Nov.  190  7  at  the  cost 
of  between  $4,000,000  and  $5,000,000;  and  also  to  capitalize  various 
additions  and  extensions  m  ide  during  the  past  year  or  so,  representing  an 
outlay  of  approximately  $6,000,000.  There  will  remain  available  for  im- 
provements and  mat ui lag  obligations  in  the  immediate  future  between 
$3,000,000  and  $4,00J,000.  Since  the  road  came  into  the  control  of  James 
J.  Hill  and  his  associates,  approximately  $45,000,000  of  the  earnings  have 
been  expended  for  various  corporate  purposes,  and  these  expenditures  are 
such  as  can  properly  be  capitalized. 

Of  this  $45,000,000  of  work  which  has  been  done  at  the  expense  of  earn- 
ings, $16,000,000  is  now  capitalized  and  transferred  to  capital  account  by 
the  recent  sale  of  $16,000,000  of  bonds.  This  leaves  a  balance  of  $29,- 
000,000  of  bonds  which  the  Burlington  may  issue  at  will,  to  reimburse  it  for 
other  Improvements  and  additions  which  have  already  been  made  and  paid 
for  at  the  expense  of  earnings.     Compare  V.  86,  p.  1342. 

Chicago  Consolidated  Traction  Co. — Bondholders'  Com- 
mittee.— See  advertisement  on  another  page. 

Receivership  Suit. — The  Central  Trust  Co.  of  New  York, 
having  succeeded  the  Equitable  Trust  Co.  of  Chicago  as 
trustee  under  the  mortgage  for  $6,750,000  dated  1899, 
brought  suit  in  the  United  States  Court  at  Chicago  on  June  6 
for  the  appointment  of  a  receiver  for  the  company. — V.  86, 
p.   1409,   1284. 

Cleveland  Ry. — New  Name — Board  Reduced. — The  stock- 
holders of  the  Cleveland  Electric  Ry.  on  June  2  voted  to 
change  the  name  of  the  company  to  the  Cleveland  Ry.  in 
accordance  with  the  terms  of  the  new  security  franchise. 
The  board  was  reduced  from  17  to  9  by  resignation  of  a  suf- 
ficient number  of  directors,  now  including: 

Horace  E.  Audrews,  C.  K.  Emery,  L.  C.  Hanna,  K.  A.  Harman,  Samuel 
Mather.  H.  P.   Mcintosh.  R.  R.  Rhodes,  J.  J.  Sfinlev  and  J.  H.  Wade. 

Status. — See  editorial  remarks  in  "Chronicle"  of  May  16, 
page  1187.— V.  86,  p.  1223,  1099. 

Denver  &  Rio  Grande  RR. — Meeting  to  Authorize  Mortgage. 
— The  stockholders  will  vote  on  July  23  on  authorizing  a 
new  refunding  mortgage  to  secure  $150,000,000  bonds. 
Compare  V.  86,  p.  1284,  1224. 

Erie  RR. — Funding  Plan — Purchase  of  Coupon. — Sale  of 
Portion  of  Remaining  $4,500,000  Notes. — In  April  last  the 
company  authorized  an  issue  of  $15,000,000  6%  notes,  of 
which  $5,000,000  were  sold  to  J.  P.  Morgan  &  Co.,  $5,500,000 
contingently  purchased  by  E.  H.  Harriman  were  used  to 
refund  a  like  amount  of  one-year  notes  due  April  8,  and  the 
remaining  $4,500,000  were  reservedfor  future  requirements. 
It  is  now  announced  that  the  extraordinary  business  depres- 
sion makes  necessary  further  measures  for  the  relief  of  the 
company,  and  that  arrangements  have  therefore  been 
made  for  the  purchase  at  par  in  cash  of  the  coupons  due 
July  1  1908  and  Jan.  1  1909,  together  aggregating  $3,160,480, 
on  the  $35,000,000  "prior  lien"  4%  bonds  and 
the  $44,012,000  "general  lien  4%  bonds."  The  coupons 
so  purchased  will  be  pledged  under  the  collateral  indenture 
of  April  8  1908  as  security  for  the  $15,000,000  notes,  and 
the  bankers  will  accept  for  their  advances  an  equal  face  value 
of  notes  of  the  $4,500,000  reserved.  It  is  also  expected  that 
a  plan  will  shortly  be  prepared  for  funding  the  coupons  ma- 
turing.on  these  bonds  for  a  period  sufficiently  long  to  enable 
the  company  out  of  its  current  funds  to  complete  the  im- 
provements now  under  way,  and  thus  get  the  benefit  of  the 
large  expenditures  already  made.  J.  P.  Morgan  &  Co.  will 
purchase  the  coupons  of  July  1  1908  from  the  aforesaid  bonds 
at  any  time  up  to  and  including  June  30. 

The  announcement  by  President  Underwood,  dated  June 
11,  follows: 

To  the  Holders  of  Prior  Lien  Bonds  and  General  Lien  Bonds  under  the  Kirs1 
Consolidated  Mortgage; 

The  extraordinary  business  depression,  which  has  seriously  affected  all 
the  railroads  throughout  the  United  States,  has  so  reduced  the  net  earnings 
of  the  Erie  RR.  that  there  will  be  a  deficit  below  the  amount  necessary 
to  meet  fixed  charges  for  the  current  fiscal  year  ending  June  30  1908.  While 
It  Is  confidently  expected  that  with  any  return  to  normal  business  condi- 
tions this  deficit  will  promptly  be  made  good,  It  Is  necessary  for  the  com- 
pany temporarily  to  obtain  the  amount  from  other  sourcea. 

To  this  end,  among  other  things,  it  has  been  arranged  that  the  coupon 
for  Interest  falling  due  at  any  time  prior  to  July  1  1909  may  be  purchased 
for  cash  and,  with  unimpaired  lien,  deposited  and  pledged  under  the  col- 
lateral Indenture  of  April  8  1908,  as  additional  security  for  the  6%  collateral 
gold  notes  Issued  and  to  be  Issued  thereunder,  thus  making  the  notes  more 
available  to  the  company  as  a  means  of  obtaining  further  cash  If  required, 
such  notes  to  be  accepted  at  par  by  the  purchasers  of  the  coupons  for  the 
amounts  advanced  for  such  purchase.  While  such  temporary  relief  will 
probably  suffice  for  the  maintenance  and  operation  of  the  property  during 
the  current  calendar  year,  It  will  not  be  sufficient  for  the  completion  of 
the  improvements  begun  two  years  ago,  but  which  have  not  yet  reached  a 
condition  where  they  are  available  for  producing  additional  revenue  for 
the   company. 

It  was  anticipated  that  the  funds  for  such  Improvements  could  be  pro- 
vided from  the  sale  of  your  company's  general  mortgage  bonds,  but,  prin- 
cipally owing  to  the  Injury  done  to  your  company's  credit  by  the  falling  off 
In  earnings  during  the  existing  business  depression,  such  bonds  are  not  now 
salable   except   at   prohibitive   prices. 
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As  these  Improvements  all  serve  to  strengthen  the  security  of  the  prior 
lien  and  the  general  mortgage  bonds,  It  is  expected  that  a  plan  will  shortly 
be  prepared  for  funding  the  coupons  maturing  on  these  bonds  for  a  period 
sufficiently  long  to  enable  the  company,  out  of  its  current  funds,  to  complete 
the  improvements  now  under  way,  and  thus  get  the  benefit  of  the  large  ex- 
penditures already  made,  but  which,  as  above  stated,  remain  as  yet  unpro- 
ductive. 

You  are  therefore  notified  that  your  coupons,  falling  due  July  1  1908,  will 
be  purchased  at  par  for  cash  by  J.  P.  Morgan  &  Co.,  upon  presentation  and 
surrender  thereof,  on  or  before  June  30  1908,  at  their  office,  No.  23  Wall 
Street,    New    York. 

Extension  of  Maturing  Bonds  at  5%. — Pursuant  to  arrange- 
ments between  the  Erie  Company  and  J.  P.  Morgan  &  Co., 
it  is  purposed  to  extend  until  July  1  1918  (subject  to  the 
company's  right  of  prior  redemption  at  105%)  the  $1,500,000 
first  mortgage  6%  bonds  issued  by  the  Buffalo  &  South- 
western RR.  Co.,  maturing  July  1  next,  and  also  to  extend 
to  July  1  1918  the  $1,000,000  "second  lien  5%  mortgage 
bonds"  upon  the  Buffalo  it  Southwestern  division  of  the  Erie 
RR.  maturing  July  1  next. 

The  interest  on  the  extended  bonds  of  both  issues  is  to  be  payable  on  Jan.  1 
and  July  1  at  5%  ner  annum,  and  both  the  principal  and  the  interest  are 
to  be  payable  in  United  States  gold  coin  of  the  present  standard  of  weight 
and  fineness,  without  deduction  for  any  taxes  which  the  railroad  company 
may  lawfully  be  required  to  retain  therefrom.  The  lien  of  the  said  mort- 
gages, severally  and  respectively,  now  securing  said  bonds,  will  continue 
unimpaired,  according  to  the  terms  thereof. 

Bondholders  desiring  to  extend  their  bonds  must,  on  or  before  June  30 
1908.  deposit  the  same  with  the  coupon  payable  July  1  1908,  with  J.  P. 
Morgan  &  Co.,  23  Wall  Street,  New  York.  On  such  deposit  the  firm  will 
make  payment  in  cash  of  the  said  coupon,  and  also  will  make  a  further 
cash  payment  of  $25  per  bond,  and  will  issue  temporary  receipts  exhange- 
able  for  bond  with  an  extension  supplement  and  new  coupon  sheet  attached 
thereto,  when  prepared. 

The  firm  is  also  prepared,  on  or  after  Julyl  1908,  to  buy  at  par  any  of  the 
bonds  which  the  holders  may  desire  to  sell  rather  than  to  extend. — V.  86, 
p.   1409,  1224. 

Fulton  Street  RR.,  New  York. — Foreclosure. — The  Guar- 
anty Trust  Co.  of  New  York,  as  trustee,  on  May  29  began 
a  suit  of  foreclosure  in  the  United  States  Circuit  Court  under 
the  mortgage  of  1905. 

Decision. — Justice  Truax  on  June  9  dismissed  the  action 
brought  by  the  city  to  collect  a  percentage  tax  on  the  gross 
receipts  derived  from  the  portion  of  the  road  operated  under 
trackage  agreement. 

The  Court  holds  that  the  company  was  bound  to  include  in  its  gross 
receipts  for  the  purpose  of  figuring  the  percentage  tax  only  the  road  owned 
by  the  company  itself. — V.  80.  p.    1159. 

Hamilton  Street  Ry. — Bonds  Offered. — Aemilius  Jarvis 
&  Co.,  Toronto  and  London,  are  offering  a  block  of  first 
mortgage  43^%  bonds,  due  1928. 

Houston  &  Shreveport  Ry. — Dividend  of  20%  Declared. — 
A  press  dispatch  states  that  the  directors  on  June  4  de- 
clared a  dividend  of  20%  on  the  $400,000  capital  stock. 
of  which  $397,000  is  owned  by  the  Southern  Pacific  Co. 
—V.  78,  p.  2381. 

Illinois  Tunnel  Co. — Default. — As  foreshadowed,  the 
interest  due  June  1  on  the  first  mortgage  bonds  was  not 
paid.  The  Chicago  Subway  Co.  is  purchasing  the  coupon, 
as  per  plan  in  issue  of  May  23,  page  1284. 

Inter-State  Commerce  Commission. — Jurisdiction  Held  to 
Extend  Over  All  Roads  Participating  in  Inter-State  Movement. 
— The  Commission  in  a  decision  handed  down  on  June  6, 
in  the  case  of  Leonard  against  the  Kansas  City  Southern 
Ry.  and  Kansas  City  &  Westport  Belt  Ry..  brought  to  re- 
cover excessive  switching  charges  (Commissioner  Prouty 
writing  the  opinion),  held  that  under  the  Inter-State  Com- 
merce Act  as  amended  July  29  1906, 

a    carrier    by    railroad    operating  entirely  within  a  State  becomes  subject 
to  the  provisions  of  the  Act  if  it  engages  in  Inter-State  transpo  I 
although  it  lias  entered  into  no  arrangement  with  any  other  carrier  b;    r< 
road  oi'  water  for  the  movement  of  traffic  between  points  upon  its  lines  and 
points  without  the  State.     The  movement  of  freight  from  a  point  in  one 
State  to  a  point  in  another  State  by  rail  must  be  regarded  as  an  i 
a/id  every  railroad  participating  in  that  movement  thereby  becomes   sub- 
ject ;<>  the  Act.  even  though  its  service  is  performed  entirely  within  a    ingle 
State  — V.  86.  p.  8:7.  603. 

Manhattan  Ry. — Bond  Sale. — The  company  has  sold  to 
Redmond  &  Co.  $11,712,000  consolidated  mortgage  4%  gold 
bonds  of  1890,  issued  to  retire  $10,818,000  6%,  bonds  of  flu- 
Metropolitan  Elevated  RR.  which  mature  July  l,etc.  With 
the  retirement  of  these  divisional  bonds,  the  consols  become 
a  first  lien  on  the  entire  property. — V.  85,  p.  1339. 

Metropolitan  Street  Ry.,  New  York. — Additional  Lines 
to  Be  Dropped. — The  receivers  on  June  10  asked  permission 
from  Judge  Lacombe  to  discontinue  the  operation  of  the 
28th  and  29th  Streets  Crosstown  RR.  and  the  payment  of 
the  rental  to  the  Central  Park  North  &  East  River  RR.  of 
9%  on  its  $1 ,800,000  stock.  The  receivers  ceased  operating 
the  Fulton  Street  RR.  last  week. 

Orders  of  Public  Service  Commission  to  Receivers  for  Increased 
Service. — See  editorial  remarks  on  a  preceding  page. — V.  86, 
p.    1409,    1285. 

Milwaukee  Electric  Ry.  &  Light  Co. — Decision. — The  Wis- 
consin Supreme  Court  on  June  5,  reversing  the  lower  court, 
handed  down  a  unanimous  decision  dismissing  the  action 
brought  by  Attorney-General  Gilbert  about  a  year  ago  at  the 
suggestion  of  District  Attorney  McGovern  of  Milwaukee  for 
the  removal  of  officers  of  the  company  and  the  North  Ameri- 
can Co.  for  the  alleged  corrupt  and  wasteful  use  of  money  in 
securing  the  extension  of  the  railway  company's  franchises 
in  1900. 

$The  Court  holds  that  the  State  has  not  a  sufficient  i  tteresl  in  thi  matter 
to  justify  it  in  bringing  such  a  suit.  The  opinion,  which  is  lengths  .  written 
by  Justice  Dodge,  says:     "A  stockholder  or  creditor  of  one  ol  ■  ndant 

companie;  might  have  a  sufficient  interest  to  maintain  a  suit  !ike  the  one 
under  eo  lslderation,  but  it  is  anomalous  for  the  State  to  protect  merely 
private  r.ghts  which  the  real  owners  are  entirely  competent  to  protect. 
.  The  public  has  no  legal  interest  in  the  question  of  suspension  or 
removal  of  officers  of  private  business  corporations."  The  order  of  Tlic 
lower  cour*  requiring  the  defendants  to  submit  to  an  examination  under 
theso-calleJ  "discovery"  statute  (Section  4096,  Statutes  of  1808)  is  reversed, 
the  Court  s  tying:     "The  right  to  call  men  to  the  witness  stand  and  examine 


them  as  to  their  private  affairs  Is  a  most  serious  invasion  of  their  liberties. 
If  not  indeed  a  deprivation  of  property  in  many  cases,  and  can  be  justified 
only  on  the  ground  that  courts  are  entitled  to  the  information  in  aid  of  a 
proper  judicial  proceeding." — V.  86,  p.   282,  286. 

Missouri-Kansas   Interurban   Ry.,    Kansas   City,   Mo.— 

Receivership. — Judge  Pollock  in  the  United  States  Court  at 
Leavenworth,  Kan.,  on  June  6,  on  application  made  by 
Samuel  W.  Moore,  placed  this  property  in  the  hands  of  J.  A. 
Edson  as  receiver.  It  is  proposed  to  reorganize  and  to 
change  the  motive  power  from  gasoline  motors  to  electricity 
(trolley).  W.  G.  Strang  holds  $55,000  of  the  company's 
notes.   -Compare  V.  84,  p.  391. 

Montgomery  County  (Pa.)  Rapid  Transit  Co. — Bonds 
Offered. — The  Bankers'  Corporation  Co.  of  Reading,  Pa., 
of  which  William  S.  Lambert  is  President,  is  offering  at 
103  the  unsold  $150,000  first  mortgage  5%  20-year  gold 
bonds,  denomination  $200  and  $500,  total  issue  $500,000, 
dated  December  1906.  There  are  also  offered  at  par  and 
interest,  with  a  liberal  stock  bonus,  a  block  of  "6%  first 
mortgage  guaranteed  railway  collateral  trust  coupon  notes" 
of  the  Bankers'  Corporation  Co.,  redeemable  two  years 
from  date  (Sept.  1907).  These  notes  ($500,000  authorized 
$50,000  sold)  are  secured  by  deposit  of  an  equal  amount  of 
the  aforesaid  first  mortgage  railway  bonds  with  the  Union 
Trust  Co.   of   Harrisburg  as  trustee. 

The  r-oaJ,  we  are  Informed,  Is  in  <  perati  m  for  a  distance  of  14  miles 
from  Norrist  wn,  Pa.  (where  connection  is  made  with  the  Schuylkill 
Valley  tr  Iky  line  for  Philadelphia),  t.  a  p  int  3  miles  from  Studcrton, 
and  Is  under  construct!  »n  to  a  c  nnecti  n  with  the  Philadelphia  &  Lehigh 
Valley  RR.  at  S  uderton.  Extensions  or  branches  are  also  projected  from 
Harleysville  to  Kulpsvllle,  4  miles,  and  from  Lederachvllle  to  Pennsburg. 
15  miles:  total,  36  miles.  The  company  was  Incorporated  in  July  1905 
wl  h  $300,000  capital  stock  and  $500,000  bends  authorized.  President, 
Ge».  Hoe.qrer. 

Montreal  Street  Railway. — Option  to  Subscribe. — The  di- 
rectors voted  on  June  10  to  offer  to  shareholders  of  record 
June  30  the  right  to  subscribe  at  $125  per  share  (par  $100) 
for  $1,000,000  new  stock,  to  the  extent  of  one  share  for  every 
nine  shares  of  their  respective  holdings.  Subscriptions  are 
payable  in  monthly  installments,  beginning  Aug.  1. — V.  86, 
p.  338,  481. 

New  York  Central  &  Hudson  River  RR. — Offering  of 
$13,000,000  Debentures  Dated  1904.— J.  P.  Morgan  &  Co., the 
First  National  Bank  and  the  National  City  Bank  of  this  city , 
in  connection  with  J.  S.  Morgan  &  Co.  of  London,  Lee,  Hig- 
ginson  &  Co.  of  Boston,  Drexel  &  Co.  of  Philadelphia  and 
the  Harris  Trust  &  Savings  Bank  of  Chicago,  are  offering  for 
sale  at  91^%  and  accrued  interest  $13,000,000  30-year  4% 
gold  debenture  bonds  due  May  1  1934,  being  part  of  an 
authorized  issue  limited  to  $50,000,000,  of  which  $30,000,000 
were  sold  in  1904.  See  advertisement  on  another  page. 
(Compare  V.  78,  p.  2384,  2148;  V.  86,  p.  1043,  1101.)— V. 
86,  p.  1225. 

New  York  New  Haven  &  Hartford  RR. — No  Legislation  Re- 
garding Boston  &  Maine  Stock. — The  Massachusetts  House  of 
Representatives  on  Thursday,  by  a  vote  of  151  to  37,  de- 
feated the  proposed  bill  to  regulate  the  terms  upon  which 
the  company  may  continue  to  exercise  control  over  the  Bos- 
ton &  Maine.  The  law  passed  last  year  prevents  consoli- 
dation prior  to  July  1  next,  after  which,  therefore,  unless 
the  courts  interfere,  the  New  Haven  road  will  be  free,  so  far 
as  the  State  of  Massachusetts  is  concerned,  to  increase  its 
present  holdings  of  $10,994,800  stock,  or  take  such  steps 
as  it  may  desire  toward  the  amalgamation  of  the  two  systems. 
—V.  86,  p.   1285. 

New  York-Philadelphia  Co. — Reorganization  Committee. — 
The  following  committee  urges  the  deposit  of  the  company's 
collateral  trust  bonds  and  collateral  trust  short-term  notes 
with  the  Trenton  (N.  J.)  Trust  &  Safe  Deposit  Co.  before 
3  p.  m.  July  15,  under  the  terms  of  an  agreement  calling  for 
the  immediate  payment  of  an  assessment  of  1%  and  confer- 
ring on  the  committee  the  power  to  reorganize  the  company 
as  the  committee  shall  deem  best,  and,  if  necessary,  to  levy 
a  further  assessment  of  not  exceeding  2%: 

"'Hurt  H.  Hamlll,  President  of  the  Tre-ton  (N.  J.)  Trust  &  Safe  Deposit 
Co.;  ex-Judge  Harman  Yerkes  of  Dovlestown,  Pa.,  and  James  K.  Rice  Jr., 
care  T.  H.  Hatch.  30  Broad  St..  New  York  City.— V.  86.  p.  795. 

Philadelphia  Rapid  Transit  Co. — Proposed  Loan. — As  re- 
quired by  the  agreement  of  July  1  1907,  application  has  been 
made  to  the  City  Councils  for  the  approval  of  a  proposed 
loan  of  not  to  exceed  $5,000,000,  not  more  than  half  of  which 
is  to  be  issued  at  present. — V.  86,  p.  1160. 

Phillips  &  Rangeley  RR. — Sold. — The  narrow-gauge  rail- 
roads of  this  company  and  the  Madrid  RR.  Co.  were  sold  at 
auction  at  Auburn,  Me.,  on  June  10  under  order  of  Justice 
Savage  of  the  Supreme  Court  and  were  bid  in,  the  former  for 
$171,000  and  the  latter  for  $36,000,  by  Weston  Lewis  and 
Josiah  S.  Maxcy  of  Gardiner,  Me.,  who  control  the  Sandv 
River  &  Rangeley  Lakes  RR.  (Compare  V.  86,  p.  604.) 
—V.  80,  p.  652. 

Reading  Company. — Provision  for  Future  Dividends. — The 
directors  on  June  11  declared  the  regular  semi-annual  divi- 
dend of  2%  on  the  common  stock,  payable  Aug.  1  on  stock 
of  record  July  15,  and  the  regular  semi-annual  dividend  of 
2%  on  the  first  preferred  stock,  payable  Sept.  10  on  stock 
of  record  Aug.  24.     Provision  was  also  made  for: 

A  dividend  of  2";>  on  the  second  preferred  stock,  paj  able  Nov.  10  1908  on 
stock  of  record  Oct.  23  1908,  to  be  declared  regularly  at  the  September 
meeting. 

A  dividend  of  2%  on  the  first  preferred  stock,  payable  March  10  1909  on 
stock  of  record  Feb.  20  1909. — V.  86,  p.  1410.    !M  . 

Sandy  River  &  Rangeley  Lakes  RR. — Probable  Acquisi- 
tion.—See  Phillips  &  Rangeley  RR.  above.— V.  86,  p.  604. 
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Seattle  Renton  &  Southern  (Electric)  Ry.,  Seattle,  Wash. 
— Bunds  Offered. — Peabody,  Hough teling  &  Co.,  Chicago, 
are  offering  by  advertisement  on  another  page  at  prices  to 
yield  the  investor  5J^%,  $600,000  first  mortgage  5%  serial 
gold  bonds,  dated  May  1  1908  and  due  in  annual  installments 
on  May  1  from  1913  to  1924,  as  follows:  1913,  $30,000; 
1914.  $40,000;  1915  to  1917,  $50,000  yearly;  1918  to  1923, 
$60,000  yearly;  1924,  $20,000;  but  redeemable  in  the  reverse 
of  their  numerical  order  on  May  1  1913,  or  on  interest  dates 
thereafter,  at  105  and  interest.  Denominations  $1,000  and 
$500  (c*).  Principal  and  semi-annual  interest  payable  at 
the  First  National  Bank  of  Chicago  and  the  First  National 
Bank  of  New  York.  First  Trust  &  Savings  Bank,  Chicago, 
trustee.  ^A  circular  says  in  part: 

Disposition  of  Bonds,  "a  First  Mortgage  upon    All  Propery  Now  Owned  or 

Hereafter  Acquired." 

Now  issued:     To  refund  all  mtge.  and  Iloating  debt-.   $500, 000 

To  furnish  new  equipment  a.id  immediate  Improves.    100,000    50  10,000 

Reserved'  .  or  future  additions,  extensions  and  improvements 
at  not  to  exceeil  7  J%  of  actual  cost  thereof,  but  issuable  only 
upon  the  approval  of  Peabody,  Houghteling  &  Co.,  and  n 
issued  to  be  payable  seraliv,  Sr.o.000  in  1924  and  $70,000 
each  yea  |f.om  1925  to  1929,  inclusive 400,000 

Total  at  thorized  Issue $1,000 ,000 

The  comp  iny  owns  and  operates  an  electric  railway  of  standard  gauge, 
h  .viag  at  i  rjsent  an  equivalent  of  19  miles  of  single  track,  extending  from 
tne  busint;s  centre  of  Seattle  southeasterly  through  tlie  beautiful  Kainler 
Valley  to  Rainier  Beach,  on  the  snores  of  Lake  Washington,  a  sheet  of 
water  of  much  scenic  beauty,  and  thence  to  the  town  of  Kenton,  a  total 
distance  of  12  H  miles,  of  which  8  m.les  are  within  the  corporate  limits  of 
the  citv  of  Seattle.  At  Renton  the  road  has  physical  connection  with  the 
Northern  Paciiic  RR.,  which  enables  the  company  to  carry  on  a  profitable 
freight  business,  principally  transporting  lumber,  coal  and  supplies  to  and 
from  this  po  nt  to  the  various  industries  along  its  right  of  way  That  part 
of  the  line  from  Rainier  lieach  to  Renton,  about  4  X  miles,  is  ownedlnfee. 

The  franchise  from  the  city  of  Seattle,  covering  the  present  line,  con- 
structed ii|18.-)0,  has  been  extended  to  Dec.  31  1934,  and  the  company 
has  also  acquired  new  franchises  for  the  same  period,  covering  an  aggregate 
of  about  12  miles  of  additional  tracks,  about  9  miles  of  which  will  be  in  the 
central  partjof  the  city  These  franchises  are  most  favorable,  enabling  the 
company  tol  landle  freight,  passengers  and  express  service.  In  return 
the  city  receives  2""u  of  the  gross  receipts  until  Dec.  31  1919  and  3%  there- 
after. 

The  company  owns  20jpassenger  cars,  2  freight  motor  cars  and  35  freight 
cars,  car  barns,  machine  shops,  store  room  &c.  ,t|It  secures  Its  power  from 
the  Seattle  &  Tacoma  Electric  Power  Co.  (which  obtains  its  current  from 
Snoquamle    Falls)      under   a    contract    running  till   1926  | 

Earnings  for  Fiscal    Years  ending  Jan.    31,   as  Audited  by  the  Investors 

Audit  Co.  of  Chicago. 

1904.  1905.  1900.  1907.  1908. 

Full  fare  pass'rs. No.  (Not  stated.— Ed  )    1,771,830     2,225,754     2,842,879 

Gross  earnings $78,388      $99,883       $118,763       $149,494       $182,295 

Operating  expenses..    05,929        83,630  95,315  108,390  111,206 

Net  earnings 12,459        16,253  23,448  41,194  71,089 

Bond   interest 18,025 

The  steady  increase  in  the  company's  business  as  already  shown  by  its 
operations  for  the  first  four  months  of  1908  indicate  net  earnings  for  the 
current  year  of  at  least  $83,000.  The  extensions,  improvements  and  addi- 
tional equipment  now  being  p.ovided  from  the  proceeds  of  these  bonds, 
enabling  the  company  to  deliver  its  patrons  in  the  heart  of  the  business, 
retail  shopping  and  theatre  districts  of  the  city  of  Seattle,  will  result  in 
net  earnings  in  1909  of  approximately  $100,000,  and  thereafter,  with  the 
building  of  the  additional  lines  required  by  the  new  franchises,  and  with 
the  inevitable  growth  of  the  population  in  its  territory,  the  earnings  should 
continue  to  increase  substantially  for  many  years  to  come. 

Growth  of  Population  of  Seattle. 
1880.  1890  .'gi  1900.  1908  (est.). 

3,533  42,837  ['  SO, 671  240,000 

— V.  82,  p.  281,  1158. 

Southern  Railway  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $6,400,000  "development  and  general 
mortgage  4%"  bonds  dated  1906  and  due  1956,  with 
power  to- the  committee  to  add  to  the  list  from  time  to  time 
prior  to  July  1908  $13,600,000  additional  on  notice  of  sale 
and  distribution  and  prior  to  July  1  1909  $20,000,000  ad- 
ditional on  notice  that  they  have  been  exchanged  for  out- 
standing 6%  convertible  gold  notes,  making  the  total  au- 
thorized to  be  listed  840,000,000.     Compare  V.  82,  p.  397. 

Application  of  $37,886,000  of  the  Prjceeis  of  Said  $40,000,000  Bonds. 

1  sued  in  1906  to  reimburse  company  fo,-  equipment  expendi- 
tures,  adv.iri'-es   to   subsidiary    lines   and   for   double   track, 

grade  rev  slon,  etc $15,000,000 

For   equipment   obligations   paid    between   Dec.    31    1905   and 

Mav  31    1908 5,884,000 

Redemption  of  $9,5  )')  ISUickville  Alston  &  Newberry  RR.  Co. 

1st  mortgage  6%  bonds 10,000 

Construftion  o,-  acquisition  of  branch  lines,  extensions,  shops, 
depots,   terminal   properties,  rolling  stock,  equipments   (not 
included  in  equipment  trust) ,  double  track,  revision  of  giadcs 
and  curvatures,  block  signals  and  other  improvementss  di 
Uverable  afte     Juh    1    1936,   $5,000,000;   fo     calendar  year 

1907,  $5,000,000;  for  calendar  year  1908,  $5.000.001) 15,000.000 

For  cost  of  1st  mortgage  4"„  bonds  of  Cumberland  Ry.  Co., 
Carol'!:  1  a-  T  Southern  Ry.  Co.,  Tennessee  &  Caro- 
lin-  Southern  Ry.  Co.  and  Delta  Southern  Ry.  Co.,  deposited 
with  the  trustee   1,992,000 

Statement  for  Half-Year. — The  results  for  the  6  months 
ending  Dec.  31  were: 

0  At os. —  Gross.  Net.        Other  Income.     Charges.      Bah,  Surp. 

1907  .$29,349,802      $0,232,990      $1,214,052      $0,378,802      $1,008  84  1 

1900  28,316,306        7,104,563  733,941        5.608.546        2,169,958 

From  tin-  surplus  as  above  in  1907  was  deducted  $165,926  for  additions 
and  betterment      leaving  a  balance  of  $901,915.     In  1906  a  dividend  of 

2  !     '  's  paid  on  the  preferred  stock,  calling  for  $1,500,000. — V.  86,  p 
1410,1286. 

South  Side  Elevated  RR.,  Chicago. — Dividend  Indefinitely 
Postponed  —The  directors  on  June  <S  officially  announced 
Hh'  postponement  of  tin-  dividend  indefinitely.     See  V.  86, 

l>.  no  i. 

An  official  statemenl  says: 

In  thi  i  lio    I         i      ted    Maj    22    1908,   we  expressed   the 

of  tne  d    a  In  g   ne  al  bu    ne      Birjuid    :o  in  dts- 

o  ■■■  1  ii'  lapp  .on  :d.     Therefore,  in  order 
event  to  keen  you  1  property  out  of  fl  atlng 
deb  ,  -     ,    ed  to  post  oone  tb     de  la    il  ion    ii    1  dl\  l- 

1    1    ol     oui  propei  1  \  In  1  condl  Hon    a  1    ei 

n-sp   CI         ■       -  ftrsl  '       'i  ion,       Willie  1 1:1  ^   -\'\  Ion   is  :,    ■  ■    ■         ,;      , ,, 

polntmeni  ton  li  nee  in  the  future  of  the  propertj  is  undiminished. 

— V.  80.   i,   80  I.  338. 


Stark   Electric   RR.,    Canton,   O. 
compan  \  tated,  has  declared 

of 


First    Dividend. — The 
i  first  quarterly  dr\  idend 
!'  ;  on  its  $1  ,000,000  stock,  payable  July  1  to  holders 
ofrei  ne  25.— V.  76,  p.  973. 


Tampa  (Fla.)  Electric  Co.—  Bonds  Offered.— Redmond  & 
Co.  are  offering  in  Boston,  jointly  with  Warner,  Tucker 
&  Co.  and  Stone  &  Webster  of  that  city,  at  93)4  and 
interest,  yielding  5^2%>  $600,000  first  mortgage  5%  sinking 
fund  gold  bonds,  dated  June  1  1908  and  due  June  1  1933,  but 
subject  to  redemption  as  an  entirety,  but  not  in  part,  except 
for  purposes  of  the  sinking  fund,  on  any  interest  date  at  105 
and  accrued  interest.  Denomination  $500  and  $1,000  (c*). 
Interest  payable  Dec.  1  and  June  1  in  Boston.  The  American 
Trust  Co.,  Boston,  is  trustee.     A  circular  says: 

The  lirst  mortgage  5  „  uonds  are  samau,  in  uie  opinion  of  counsel, 
upon  the  entire  property,  lignts  and  franchises  now  owned  or  hereafter 
acquired  by  the  company,  at  present  consisting  ot  41  miles  of  street  rail- 
way track  uncluding  31  miles  in  Tampa  and  Interuroan  line  between  Tampa 
and  Port  Tampa,  10  miies) ,  equipment,  <Scc,  water  power  and  steam  power 
plants  having  an  aggregate  capacity  of  about  3,000  k.w.,  electric  lighting 
system  and  two  amusement  parks.  The  market  value  of  the  $1,700,000 
capital  stock  is  about  three  times  the  face  value  of  the  present  issue  of  $600,- 
000  oonds.  During  the  eight  years  of  the  company's  existence,  the  net 
earnings  reported  have  averaged  over  $126,000  per  annum,  or  more  than 
four  limes  the  annual  interest  charge  on  the  present  bond  issue,  and  for  the 
past  live  years  net  earnings  have  averaged  over  Ave  times  this  charge. 

The  company  s_rv-s  a  population  of  nearly  45,000.  The  growth  of  the 
community  and  of  tne  company's  earnings  have  been  consistent  and  rapid, 
and  there  Is  every  reason  to  expect  a  continuation  of  this  growth. 

Abstract  of   Letter  from   Stone  &   Webster,    General  Managers,  Boston, 

Mass..  June  1  1j05. 

Capital  stock  authorized  and  outstanding $1,700,00  0 

Bonded    debt:     H  st    mortgage    25-yeir    5s,    total    authorized 
$2,000,000,  \1^.: 

Present  issue . $600 ,000 

Held  in  tieasuty 300,000 

Reserved  for  extensions,  improvemeats,  &c 1,100,000 

Tne  escrow  bonjs  may  be  issued  at  not  to  exceed  80%  of  the  actual  cost 
of  extensions,  add  tions  and  improvements,  and  only  when  the  net  earnings 
for  tne  preceding  12 months  have  e juried  at  least  double  the  annual  inter- 
est charge  on  the  bonds  outstanding  and  those  to  be  Issued.  Annual  sink- 
ing fund,  1  "o  of  t  le  amount  of  bonds'outstanding  each  year  for  the  purchase 
anl  retirement  oi  the  bonds  at  a  prlc^  not  to  exceed  105  and  Interest. 
Earnings  for  the  Eight  Years  ending  Dec.  31  1907. 
Year.  Gross.  N  t.     |  Year.  Gross.  Net. 

1907 $521,181  $133,05111903 $304,451  $129,815 

1906 469,222  189,264  11902 238,772  99,150 

1905 411,763  174,61011901 180,495  76,586 

1904 i'364.645  147.19711900 152,123  61,410 

The  dispropi  r.ionate  increase  in  operating  expenses  In  1907  was  caused 
largely  by  thi  s  lutting  down  of  the  water  power  station  on  account  of  an 
unpreccdentecldrought  at  a  time  when  the  steam  station  equipment  was 
inadei'-'te  to    ake  rare  of  the  increased  load  economically. 
ActurUEarns.  for  Year  ended  April  3  )  1908  and  Present  Annual  Int.  Charges. 

Gross      .  u.ngs      ._ $   34, 066  1  Interest  on  $600,000  bonds,    $30,000 

Net  earnings  (after  taxes)  ..;  14     949  I  Halance    $112,949 

flu  franchises  are  favorably  in  terrrsland  the  principU  ones  are  either 
perm-.ual  ,or  have  at  least  76  y.  ..rsjto  n.i.  •'- 

Powtiflls  supplied  by  two  station  — _>ne  located  in  the  city  and  one'on  the 
Hillsboro  River,  about  7  miles  dis.ant  The  city  plant  is  a  modern  brick 
struct  r  of  1 .725  k.  w.  capacity,  enlarged  in  1906.  The  plant  on  the  Hills- 
boro River  is  operated  by  water  power,  with  an  auxiliary  steam  plant, 
and  has  a  cap  iclty  of  1,200  k.  w.,  transmitting  current  at  6.6J0  volts  to  a 
substation   n  the  city. 

Tampa  t  as  grown  rapidly,  the  papulation  increasing  from  720  in  1880  to 
15,839  in  1900,  and  was  conservatively  estimated  in  1907  to  be  33,000. 
including  West  Tampa,  Port  Tampa  and  the  district  immediately  sur- 
rounding the  city,  the  population  is  now  estimated  at  44,650. — V.  86, 
p.  1"45. 

Texas  Central  RR. — Dividend  on  Common  Stock  Omitted. 

— The   usual   annual   dividend   on   the    $2,649,300   common 

stock,  disbursed  in  July  will  not  be  paid  this  year,  owing  to  three 

serious  washouts  during  April  and  May  last  and  the  shortage 

of  the   present   cotton  crop. 

Dividend  Record 

•96.  '97.  '98.  '99.  '00.  '01.    *02  to  '04.  '05  to  '07.  *08 

On  common,  % ..      ._  ..      ..  2y2   ZlA  yrly.  5  yrly.       o 

On  preferred,    %__-   3       3  3        4       4        7^5  yrly.  5  yrly.       5 
— V.  86.  p.  669. 

Tidewater  Power  Co.,  Wilmington,  N.  C. — Bond  Issue, 
Lease,  &c. — A  mortgage  was  recently  filed  to  the  Carnegie 
Trust  Co.  of  New  York,  as  trustee,  to  secure  an  issue  of 
$2,000,000  5%  gold  bonds  of  $1,000  each,  dated  Jan.  1  1908 
and  due  Jan.  1  1948,  but  subject  to  call,  as  an  entire  issue 
only,  on  or  after  Jan.  1  1913  at  105  and  interest,  interest 
payable  Jan.  1  and  July  1  at  office  of  trustee;  sinking  fund 
beginning  in  1913,  1%  of  outstanding  bonds.  , 

The  Tidewater  Power  Co.  has  leased  the  Consolidated  Railways,  Light  & 
Power  Co.  of  Wilmington  for  a  term  of  99  years,  beginning  July  1  1907. 
For  this  it  pays  as  rental  the  bond  interest  of  the  Consolidated  Railways. 
Light  &  Power  Co.  (the  issue  being  $600,000  5";,  lirst  mortgage  bonds), 
the  sinking  fund  payments  on  the  above  bonds,  and  5°;,  annually  on  the 
capital  stock  Issued,  amounting  to  $450,000  ($100,000  preferred  and 
$350,000  common).  Of  this  stock  the  Tidewater  Power  Co.  owns  991 
shares  of  the  preferred    and  3.492  shares  of  the  common  stock. 

The  mortgage  of  the  Tidewater  Power  Co.  covers,  we  are  informed, 
railway  lines  and  equipment  in  the  city  of  Wilmington  owned  by  the 
company,  and  extensions  to  the  gas  and  electric  plants  of  the  Consolidated 
Railways,  Light  &  Power  Co.,  made  by  the  Tidewater  Power  Co.;  also  the 
stock  of  the  Consolidated  Railways,  Light  &  Power  Co.,  owned  by  the 
Tidewater  Power  Co.;  and  the  lease  executed  by  the  C.  R.  L.  &  P.  Co.  to 
the  Tidewater  Power  Co. 

Directors. — Hugh  MacRae  (Prisldent),  M.  F.  H.  Gouverneur  (First  Vice- 
President) ,  M.  J.  Heyer  (Second  Vice-President),  Junius  Davis,  James  H. 
Chadbourn,  George  R.  French,  J.  V.  Grainger,  Oscar  Pearsall,  C.  W. 
Worth,  B.  G.  Worth,  G.  H.  Smith.  E.  W.  VanC.  Lucas,  Jurgen  Haa,. 
J.  G.  L.  Gieschen  and  Eduard  Ahrens. — V.  85,  p.  1144. 

Toledo  St.  Louis  &  Western. — Income  from  Chicago  & 
Alton  RR.  Common  Stock  Dividend. — See  that  company 
above.— V.  85,  p.  1647. 

Tonopah  &  Tidewater  Co.  of  Nevada,  Incorporated. — This 
company  was  incorporated  in  Delaware  on  June  11  with 
$5,280,000  capital  stock,  per  plan  in  issue  of  May  23,  page 
1287. 

Uintah  Railway. — See  report  of  General  Asphalt  Co.  under 
"Annual  Reports." 

Union  Pacific  RR. — Bonds  Offered — Official  Description. — 
Kuhn,  Loeb  &  Co.  offered  this  week,  at  95  H'  and  int- 
erest (see  advertisement  on  another  page),  $50,000,000  or 
£10,000,000  "first  lien  and  refunding  mortgage  4%  bonds," 
dated  June  1  1908  and  due  June  1  200S.  The  ent're  issue 
out -landing  (but  not  any  part  thereof)  may  be  redeemed 
at  the  option  of  the  company  at  107 Jo  and  accrued  interest 
on  Sept.  1  1918,  or  upon  any  semi-annual  interest  date 
thereafter,  upon  not  less  than  three  months'  orevious  notice. 
Interest  payable   March   1   and  Sept.    l.jJThe  subscription 
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was  closed  in  London  on  Thursday  and  in  New  York  at  10 
a.  m.  yesterday,  the  amount  having  been  heavily  over- 
subscribed. 

A  first  payment  of  $50  In  New  York  funds  per  $1 ,000  bond  subscribed  for 
must  accompany  all  subscriptions.  The  balance  of  the  amount  due  en 
bonds  allotted  umn  subscriptions  will  be  payable  on  July  16  1908  at  the 
office  of  Kuhn,  l/.eb  &  Co.,  William  and  Pine  streets,  New  Yoric,  when 
temporary  certificates  for  the  b  nds  will  be  delivered,  exchangeable  for 
engraved  bonds  as  soon  as  ready.  If  no  allotment  be  made,  tue  rtrst 
payment  will  be  repaid  in  full,  and  If  only  a  portion  of  the  amount  applied 
for  be  allotted,  the  balance  of  the  first  payment  will  be  applied  t  .wards 
the  amount  due  on  July  16  1908.  No  interest  will  be  all  .wed  on  such  first 
payment.      If  any  further  balance  remains,  such  balance  will  be  repaid. 

A  simultaneous  issue  for  sterling  bonds  will  be  made  In  Londcn,  Eng., 
by  Baling  Brothers  &  Co.,  Ltd.,  and  Glyn,  Mills,  Currie  &  Co. 

Letter  from  President  E.  H.  Harriman.  New  York.  June  8  1908. 

Referring  to  the  "first  lien  and  refunding  mortgage  4';  bonds"  of  this 
company,  1  beg  to  state  that  these  bonds  are  to  be  secured  by  a  first  m  rt- 
gage  on  1,177.71  miles  main  track  and  146.63  miles  other  track  of  owned 
railroad  lines.  The  lines  mortgaged  are  valuable  and  Important  parts  of 
this  company's  system,  including  among  i  tliers  the  main  line  !i\. m  Jules- 
burg  to  La  Salle,  Colo.,  being  part  of  the  main  line  from  Omaha  t )  Denver. 
The  mortirage  on  these  lines  was  authorized  by  the  stockholders  at  a  meeting 
held  on  May  5   1908  at  Salt  Lake  City. 

The  amount  of  bonds  which  maybe  issued  at  present  en  the  security  above 
stated  Is  $50,000,000  and  n  >  further  amount  can  be  Issued  in  addltl  -n  there- 
to until  the  security  of  the  mortgage  be  extended  to  cover  (subject  only 
to  the  first  mortgage  of  this  company,  dated  July  1  1897)  all  the  lines 
covered  by  said  first  m-rtgage  (2.089.63  miles  fust  track,  358.40  miles  sec- 
ond track  and  1,007.97  miles  other  track),  which  lines,  together  with  the 
lines  referred  to  above,  comprise  the  entire  railroad  mileage  of  the  Union 
Pacific  Railroad  Co. 

When  the  lien  of  this  mortgage  is  extended  t>  cover  all  of  the  present 
railr  a  1  mileage  of  the  Union  Pacific  RR.  C  >..  the  total  authorized  am  runt 
of  bonds  which  may  be  issued  thereun  ter,  including  the  above  $5  I,  i  it), 000, 
will  be  $200,000,000,  of  which  $100,000,000  Is  to  be  reserved  to  refund  the 
first  mortgage  4%  bonds,  due  July  1  1947,  for  a  like  face  amount,  which 
first  mortgage  bonds  shall  not  be  extended  when  due,  so  that  the  "first  lien 
and  refunding  mortgage  shall  ultimately  become  the  s  >le  first  mortgage 
upon  the  entire  present  railroad  prsperty  of  the  c;mpany,  and  up  n  any 
additional  property  hereafter  acquired  or  c  instructed  with  the  proceeds  of 
bonds  of  this  issue.  The  remaining  $50,000,000  bonds  are  to  be  reserved 
to  be  issued  only  for  the  construct!  >n  or  acquisition  of  additional  lines  of 
railroad,  connecting  with  the  lines  then  subject  to  the  mortgage  and  for 
the  acquisition  of  other  property  [or  use  on  or  in  connection  with  the 
mortgaged  lines  and  f  t  Improvements  thereon,  as  specified  In  the  mortgage, 
and  all  of  which  shall  then  pass  under  the  lien  securing  the  entire  issue  of 
these  bonds. 

It  is  further  pr  vlded  in  the  mortgage  that  In  any  event  no  other  lien 
shall  be  placed  upon  the  lines  n  w  subject  to  the  first  mortgage  dated  July 
1897,  unless  the  "first  lien  and  refunding  mortgage"  shall  be  made  a  prior 
lien  on  said  lines  over  any  n<nv  mortgage. 

The  board  of  directors  of  this  company,  at  a  meeting  held  to-day.  ap- 
proved ahd  resolved  to  ask  the  stcckh  lders  to  auth  udze  at  the  next  annual 
meeting  to  be  held  Oct.  13  1908  the  extension  of  the  Hen  of  the  "first  lien 
and  refunding  mortgage"  over  the  lines  pledged  under  the  first  mortgage 
dated  July  1  1897,  as  heretofore  stated  herein,  and  until  such  action  by 
the  stockholders  the  issue  of  these  bonds  must  remain  limited  to  the  present 
issue  of  $50,000,000. 

The  "first  lien  and  refunding  mortgage  4%  bonds"  will  be  dated  June  1 
1908  and  will  mature  June  1  2008.  They  will  be  Issued  In  denominations 
of  $1 ,000  and  $500  United  States  gold  of  or  equal  to  the  present  standard 
of  weight  and  tint  ness.  or  of  £200  and  £100  sterling.  Sterling  bonds  will  be 
exchangeable  In  New  York  for  dollar  bonds  on  and  after  June  1  1910  at  a 
fixed  exchange  of  $4  85,  i.  c,  up  >n  payment  to  the  companv  of  $31)  per 
£200  b^nd  or  SI 5  per  £100  bond,  with  adjustment  of  Interest.  Interest 
at  the  rate  of  4  %  per  annum  will  be  payable  semi-annually  on  March  1 
and  on  Sept.  1  of  every  year,  except  that  the  Interest  due  Sept.  1  1908  and 
June  1  2008  will  be  for  three  months  only.  The  bonds  will  be  Issued  as 
coupon  b°nds,  with  the  privilege  of  reglstratl  n  as  to  principal  and  as  to 
both  principal  and  interest.  Fully  registered  bonds  can  be  re-exchanged 
for  coupon  bonds  up>n  payment  of  the  charges  therefor  provided  In  the 
mortgage. 

The  entire  issue  outstanding  (but  not  any  part  thereof)  nviy  be  redeemed 
at  the  option  of  the  cimpany  at  107  '4  and  accrued  interest  on  Sept.  1  1918, 
or  upon  any  semi  annual  Interest  date  thereafter,  upon  not  less  than  three 
m^nf-s'  previ  <us  n  nice. 

Principal  and  Interest  of  dollar  bonds  will  be  payable  In  New  York  and 
of  sterling  bonds  In  London,  Eng.,  and  will  be  payable  without  deductPn 
for  any  tax  or  taxes  which  the  company  may  be  reoulred  to  pay  or  retain 
therefrom  under  any  present  or  future  law  of  the  United  States  of  America. 
or  of  any  State,  county  or  municipality  therein. 

Income  Account  of  the  Union  Pacific  RR.  Co.  and  Auxiliary  Companies  for 
the  Fiscal  Year  ending  June  30  1907. 
Surplus  applicable  to  dividends  after  payment  of  fixed  charges  on  bonded 

Indebtedness  and  all  other  charges: 

From  transportatr  n  opera tl   ns $24,589,902 

From  income  other  than  transportation  operations. 11,587,018 

Total  net  surplus  over  and  above  all  charges $36,176,920 

The  above  Inc  <me  account  takes  no  account  of  the  surplus  Income  over 
and  above  dividends  received  on  stocks  <  wned  therein  of  companies  whose 
stock  Is  In  part  owned  by  the  Union  Pacific  RR.  Co.  and  auxiliary  lines. 

The  outstanding  capital  stcck  of  the  Union  Pacific  RR.  Co.  consists  of 
$99,544,100  preferred  shares  and  $195,477,930  common  shares.  Dividends 
have  been  paid  consecutively  since  Oct.  1898  "n  the  preferred  shares  and 
since  April  1900  rn  the  c  mmon  shares;  the  present  dividend  rate  Is  4% 
per  annum  on  the  preferred  and  10  %  per  annum  on  the  common  shares. 

The  Union  Pacific  RR.  and  auxiliary  lines  (Oregon  Short  Line,  Oregon 
RR.  &  Navigation  C  >.  and  other  companies,  all  of  whose  capital  stock  it 
owns)  form  a  railroad  system  of  5,910.95  miles  of  main  track.  374.63  miles 
of  second  track  and  1,794.88  miles  of  other  track,  extending  from  the 
Missouri  River  at  Omaha  and  Kansas  City  to  the  Pacific  Coast.  The  Unl^n 
Pacific  RR.  Co.  and  the  Oregon  Short  Line  RR.  Co.  together  also  <wn 
"income  producing  stocks  of  other  railroad  companies  (whose  lines  are  not 
included  In  the  above  mileage)  and  other  companies,  having  an  aggregate 
present  market  value  of  upwards  of  $195,000,000  over  and  above  but- 
standing  Incumbrances  thereon. — V.  86,  p.  1410,  1227. 

Wabash  RR. — Receivership  for  Wheeling  &  Lake  Erie  RR. 
— See  that  company  below. 

Decision. — Press  dispatches  state  that  Judge  R.  W. 
Tayler  in  the  United  States  District  Court  at  Toledo,  on 
June  10,  awarded  the  estate  of  James  Compton,  a  resident 
of  Washington,  D.  C,  judgment  against  the  company  for 
$860,000  on  a  claim  involving  adispute  over  the  title  to  part 
of  the  road  between  Toledo  and  the  Ohio  State  line  and  the 
ownership  of  certain  shares  of  stock.  The  litigation  ,it  is 
stated,  was  instituted  over  30  years  ago,  the  original  claim 
being  greatly  scaled  down.  An  appeal  will  be  taken. — V. 
86,  p.  1410.  1346. 

Wabash-Pittsburgh  Terminal  Ry. — framings,  etc. — See 
"Annual  Reports." 

Receivership  for  Controlled  Property. — See  Wheeling  & 
Lake  Erie  Ry.  below. 

Listed.— The  New  York  Stock  Exchange  has  listed  $500,- 
000  additional  first  mortgage  4%  bonds  sold  over  a  year  ago, 
making  the  total  listed  to  date  $29,500,000,  out  of  a  total  of 
said  bonds  issued  and  outstanding  of  $30,236,000. 


Application  of  Said  $30,236,000  \st  M .  Bonds  (compare  V.  80,  p.  1231,  2221). 
Issued  upon  execution  of  mtge.  and  deposit  with  the  trustee  of 
certain  shares  of  the  capital  stock  of  the  Wheeling  &  Lake  Erie 

RR.  Co.  and  certain  contracts  mentioned  in  mortgage $20,000,000 

To  provide  for  Improvements  in  and  near  Pittsburgh 5,000,000 

Upon  deposit  with  trustee  of  full  purchase  money 4,000,000 

Expenditures  made  oer  Section  3  of  Article  2  of  mortgage 1,236,000 

—V.  86,  p.   1410,   1346. 

Western  Maryland  RR. — Receiver's  Certificates. — Judge 
Morris,  in  the  United  States  Circuit  Court  at  Baltimore,  on 
June  6  authorized  Receiver  Bush  to  issue  $1,205,722  2-year 
5%  receiver's  certificates  dated  June  1  to  provide  for  matur- 
ing equipment  notes. 

They  are  to  rank  the  same  as  the  certificates  authorized  on  March  27  last 
and  are  to  be  a  first  lien  on  the  Income  of  the  property  in  the  receiver's 
hands,  after  paying  operating  expenses,  taxes,  rentals,  interest  on  under- 
lying bonds  and  receivership  expenses. 

Extended. — Arrangements  have  been  made  with  the  Mer- 
cantile Trust  Co.  of  New  York  to  extend  the  loan  of  $1,125,- 

000  for  which  it  holds  George's  Creek  &  Cumberland  RR. 
stock  as  collateral,  and  the  stock,  which  was  advertised  to  be 
sold  at  auction  on  June  6,  has  therefore  been  withdrawn. 
(Compare  V.  86,  p.  1346.)  Arrangements  have  also  been 
made  or  will  be  made  to  extend  certain  lien  notes  on  land 
in  West  Virginia  and  Pennsylvania. 

Counsel  Winslow  S.  Pierce  is  quoted  as  saying: 
The  United  States  Court  sanctioned  and  approved  all  our  recommenda- 
tions. These  involved  a  postponement  on  desirable  terms  of  the  equip- 
ment obligations  of  the  company,  a  cancellation  of  the  pending  proceedings 
for  the  sale  of  the  George's  Creek  &  Cumberland  stock  and  a  satisfactory 
extension  of  the  right  to  take  up  the  obligations  of  the  company  on  that 
account,  as  well  as  on  account  of  the  purchased  coal  lands  In  the  Fairmont 
district  of  West  Virginia. — V.  86.  p.  1346,  1227. 

Wheeling  &  Lake  Erie  RR. — Receivership. — Judge  Robert 
W.  Tayler  in  the  United  States  District  Court  at  Toledo, 
on  June  8  appointed  First  Vice-President  and  General 
Manager  B.  A.  Worthington  receiver  for  this  company, 
on  application  made  by  the  National  Car  Wheel  Co.,  a 
creditor  to  the  amount  of  $87,910.  The  heavy  falling 
off  in  earnings  and  the  financial  troubles  of  the  Wabash- 
Pittsburgh  Terminal  RR.  Co.,  which  holds  a  large  majority 
of  the  stock  of  the  Wheeling  &  Lake  Erie,  precipitated  the 
receivership.  Three  years  ago  an  issue  of  $35,000,000  4% 
gold  bonds,  was  authorized  for  the  purpose  of  refunding 
the  existing  bonded  debt  ($15,000,000)  and  financing  the 
company's  requirements  in  the  way  of  improvements  and 
additions.  The  management,  however,  never  succeeded 
in  floating  these  bonds. and  had  to  content  itself  with  pledg- 
ing $12,000,000  of  them  as  collateral  to  secure  an  issue  of 
$8,000,000  notes  which  mature  Aug.  1  1908.  These  notes 
are  guaranteed  by  the  Wabash  RR.  and  the  friends  of  the 
company  say  will  be  taken  care  of  "but  just  how  this  will 
be  done  has  not  been  definitely  decided."  George  J.  Gould 
before  sailing  for  Europe  on  June  9  was  quoted  as  saying: 

The  receivership  for  the  Wheeling  &  Lake  Erie  was  inevitable  after  the 
Wabash-Pittsburgh  Terminal  had  defaulted.  The  latter  was,  unfortu- 
nately,   overcapitalized.      We  probably  could  have  carried  it  through,  but 

1  did  not  want  the  Wabash  to  become  overloaded  with  things  which  might 
pull  it  down.  The  W abash  is  a  fine  property,  with  great  earning  powers, 
and  will  not  be  permitted  to  become  further  Involved. 

The  $8,000,000  Wheeling  &  Lake  Eric  notes  coming  due  in  August  and 
guaranteed  by  the  Wabash  will  not  be  allowed  to  embarrass  the  Wabash. 
The  Wabash  is  perfectly  able  to  take  care  of  itself. 

It  is  probable  that  the  plans  which  will  be  carried  out  in  regard  to  the 
Wheeling  &  Lake  Erie  and  the  Wabash-Pittsburgh  Terminal  will  result  in 
closer  corporate  relations  between  the  two.  It  will  be  necessary  for  the 
Western  Maryland  and  Pittsburgh  Terminal  bondholders  to  become  better 
acquainted  with  their  properties,  and  I  am  sure  that  the  outcome  will  be 
satisfactory  to  all. 

Regarding  the  Wheeling  &  Lake  Erie,  I  wish  to  say  that  in  arranging  the 
affairs  of  that  company  no  further  burden  will  be  imposed  upon  the 
Wabash  RR.  Co.  The  latter  company  and  the  Missouri  Pacific  are  the  two 
principal  roads  in  the  system  bearing  my  family  name.  I  propose,  as  I 
have  always  clone,  to  fullv  protect  them.  Whatever  is  done  with  respect 
to  the  Wheeling  &  Lake  Erie  will  be  in  the  interest  of  the  Wabash  RR.  Co 

Receiver     Worthington    is     quoted  as  follows: 

The  fiscal  year  ending  June  30  1907  was  the  most  prosperous  the  Wheeling 
&  Lake  Erie  ever  had,  and  a  still  better  record  was  being  made  in  the  first 
four  months  of  the  present  year.  Earnings  were  running  at  the  rate  of 
$18,500  per  mile  on  this  single-track  road  and  the  outlook  was  for  a  surplus 
of  $750,000  for  the  fiscal  year.  Then  came  the  panic  and  the  bottom 
dropped  out  of  the  road's  business.  It  declined  more  than  50°;,.  Operat- 
ing expenses  were  still  earned  but  fixed  charges  were  not,  and  the  action 
taken  to-day  is  the  result. — V.  86,  p.   1411. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

American  Rolling  Mill  Corp.,  Chicago. — Turned  Over  to  For- 
mer Owner. — This  company's  real  estate  on  the  Chicago 
River,  Chicago,  with  machinery,  &c,  has  been  turned  over 
to  the  former  owner  of  the  land,  Mrs.  Anna  Slnton  Taft,  wife 
of  Charles  P.  Taft  of  Cincinnati,  by  quitclaim  deed  from 
Lewis  C.  Straight  and  Daniel  R.  Cohen,  the  latter  trustee  in 
bankruptcy  of  the  corporation,  for  the  nominal  consideration 
of  $1.     The  "Chicago  Economist"  said: 

The  land  contains  about  254,000  square  foe!,  fronting  1.100  feet  on 
Robey  St.,  1,000  feet  on  Canal  D.  with  a  depth  of  25J  feet.  The  land  was 
bought  from  Mrs.  Taft  about  two  years  ago  for,  it  was  said  at  the  time, 
$200,000.  Part  of  the  plant  of  the  American  Polling  Mill  Corporation  cf 
Muncie,  lnd..  was  moved  to  the  new  site,  but  before  the  mill  was  finished 
the  property  passed  Into  the  hands  of  a  receiver.—  V.  85.  p.  285. 

American  Telephone  &  Telegraph  Co. — Listed. — The  New 
York  Stock  Exchange  has  listed  the  $100,000,000  convert- 
ible 4%  bonds  due  1936. 

Approximate  Application  of  Proceeds  of  $100,000,000  Convertible  4%  Bonds. 

New  England  States  and  I  Western  States $7,275,000 

Canada $10,760,000  Southern  and  Gulf  States   13,200,000 

Middle  States 36,800,000  I  New  instruments  and  long 

Middle  Western  States..    14.610,000!      distance  lines 5,500,000 

Payment  of  American  Bell  Telep.  Co.  4%  bonds,  due  July  1  1908   10,000,000 

Investigation  by  Federal  Authorities. — Commissioner  of 
Labor  Neill  has  been  delegated  by  Secretary  of  Commerce 
and  Labor  Straus  to  conduct  the  investigation  of  telegraph 
and  telephone  companies  authorized  in  the  recent  session 
of  the  United  State  Senate,  which  adopted  without  debate 
the  resolution  introduced  by  Senator  La  Follette  of  Wis- 
consin 
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The  resolution  directs  the  Secretary  to  "institute  an  investigation  into 
all  the  telegraph  and  telephone  companies  engaged  in  the  conduct  of  an 
Inter-State  business  as  to  methods  used  in  handling  the  public's  business, 
the  wages  paid  telegraphers,  telephone  operators  and  other  employees, 
and  the  working  conditions  of  the  employees  thereof,  together  with  a  state- 
ment of  the  receipts  and  expenditures  of  such  companies  for  a  period  of 
live  years.— V.  86,  n.   1411,  985. 

Aransas  Pass  Harbor  Co  .—Foreclosure  Proceedings . — H.  J. 
Bowdoin  of  Baltimore  made  application  in  the  Forty-Fifth 
District  Court  at  San  Antonio,  Tex.,  on  May  27  for  the  ap- 
pointment of  a  receiver  for  this  company,  which  was  pro- 
moted largely  by  Baltimore  interests.     A  press  dispatch  says 

In  his  pention  tJowdoin  claims  that  the  company  has  a  bonded  debt 
of  $1,000,0  0  and  other  debts  aggregating  $25,000  or  more. 

The  company  was  organized  a  number  of  years  ago.  The  petitioner 
claims  that  the  company  is  insolvent. 

A  mortgage  was  made  some  years  ago  to  the  Maryland  Trust  Co.  of 
Baltimore,  as  trustee,  to  secure  an  issue  of  $1,000,000  first  mortgage  6% 
gold  bonds,  of  which  a  small  block  was  offered  to  the  public  at  75.  Among 
the  directors  at  that  time  were  James  Bond,  N.  Wlnslow  Williams  and 
other  Baltimore  men. 

Brooklyn  Union  Gas  Co. — Listed. — The  New  York  Stock 
Exchange    has    listed    $3,000,000    6%    convertible    coupon 
debenture  bonds,  dated  March   1    1904,  and  due   March  1 
1909.      (Compare  V.  77,  p.  2341;  V.  78,  p.  289.) 
Earnings  for  Calendar   Year  1907. 

Gross  (sales  of  gas) $7, 38'), 804  I  Insurance $43,081 

Net  (after  taxes) 2,316,990  |  Interest  on  bonds "    930,000 

Other  income 111,750  I  Depreciation  (special) 946.551 

Total  net  income $2,428,740  1      Total $1,919,632 

Net  profit  carried  to  surplus  account $51)9,107 

Total  surplus  Dec.  31  1907,  $3,655,856.— V.  86,  p.  482. 
Central  New  York  Telephone  &  Telegraph  Co. — Report. — 
For  calendar  year: 

Calendar             Gross           Oper.  Net  Interest  Balance,  Stations 

Year —          Earns.           Exp.  Earns.  Charges.  Deficit.    Dec.  SI. 

1907  _           __S821 ,21 1  $661,163  $160,048  $310,826  $150,777      31,783 

1906  .    642,435        652,602  *10,167  132,839  143,006      32,757 

*  Operating    deficit. — V.    86,    p.    796. 

Chicago  Pneumatic  Tool  Co. — Suspension  of  Quarterly  Re- 
ports .—Chicago  advices  state  that  the  company  has  decided 
to  suspend  the  publication  of  quarterly  statements  of  earn- 
ings.—V.  86,  p.  719. 

Citizens'  Water  Co.,  Burlington,  Iowa. — Bonds  Offered. — 
Bids  will  be  received  up  to  12  o'clock  noon  of  July  6  at  the 
company's  office  for  $100,000  first  mortgage  bonds. 

These  bonds  are  dated  .May  1  1J03,  payable  20  years  after  date  without 
option,  with  4";,  interest,  payable  semi-annually  May  and  Novemb 
the  interest  a  preferred  claim  on  that  part  of  the  "water  fund"  to  be  r  >1 
by  taxation,  being  payable  by  the  city  direct  to  the  holders  of  coupons, 
the  citv  agreeing  to  levy  a  5-miIl  tax  on  an  assessed  valuation  of  over  $3,- 
.000,000  for  the  purpose.  Total  authorized  Issue.  $220,000.  Denomina- 
tions, $100,  $500,  si  ,000. 

Cleveland  &  Sandusky  Brewing  Co. — New  Bond  Issuz. — 
The  shareholders  voted  on  June  2  to  authorize  an  issue  of 
$350,000  5-year  6%  bonds  dated  July  1 ,  which,  it  is  reported, 
are  to  be  secured  by  a  mortgage  on  the  property  not  already 
covered  by  the  blanket  mortgage  outstanding,  such  prop- 
erty including,  it  is  said,  the  plant  at  Lorain  and  a  large 
amount  of  real  estate  in  Cleveland,  exclusive  of  the  brewery 
plants  in  that  city. — V.  86,  p.  670. 

Cockerill  Zinc  Co.,  Pittsburgh,  Kan. — Bond  Issue. — This 
company,  recently  incorporated  in  Maine,  "which  has  merged 
all  of  the  Cockerill  smelting  interests,"  has  filed  a  first 
mortgage  to  the  New  York  Trust  Co.,  as  trustee,  to  secure 
an  issue  of  $4,000,000  6%  bonds  of  $1,000  each,  dated 
March  1  1908  and  due  March  1  1938,  but  subject  to  call  at 
105  and  interest  on  or  before  March  1  1923,  and  thereafter, 
at  par.  Annual  sinking  fund  beginning  March  1  1911, 
3/4%  of  outstanding  bonds.  President,  A.  B.  Cockerill; 
Secretary,  J.   E.   Bourquim. 

^Consolidated  Car  Heating  Co. — New  Officers. — James  H. 
.Manning  has  been  elected  President  in  place  of  Robert  C. 
Pruyu,  who  resigned  on  account  of  the  pressure  of  other 
business.  Francis  C.  Greene  was  elected  a  director  to  suc- 
ceed Cornell  S.  Hawley.— V.  86,  p.   172. 

Diamond  Match  Co. — Notes  Offered.— F.  S.  Moseley  &  Co. 
New  York,  Boston  and  Chicago,  offer  $2,000,000  Diamond 
Match  Co.  5%  coupon  gold  notes.  The  notes  will  be  dated 
July  1  1908  and  $500,000  will  mature  annually  on  July  1 
in  each  of  the  next  four  years;  denominations'  $1,000;  prin- 
cipal and  coupon  (Jan.  1  and  July  1)  payable  at  the  Empire 
Trust  Co.,  New  York;  principal  redeemable  at  101  and 
interest  on  five   weeks'  notice. 

io  mort<?agi    in  any  of  its  plants  or  upon   any  of  their 

I   tl  nber  lands,  and  no  morti   •■      may  be  placed  upon  any 

..nd    plants  now   owned    bj     thi    companj    during  Hie  life 

The  net  profits  in   1017  were  $2,296,075,  from    which  a 

1  <       ...  1      i  i'  i    in  the  $16,000,000  stock,  calling  for  $1,600,000. 

have  been  paid  annually  since  the  oi-gani    iti  m  in 

inal  sto  idend.3  and  subscription  rights  in  addition. 

719,   L2S3,   1287. 

Electric  Properties  Co.,  New  York. — New  Director. — 
Horace  E.  Smith  has  been  elected  a  director  to  succeed  M  i 

l      lor.— V.  86,  p.  1103,  111. 

Esperanza  Central  Sugar  Co. — Securities  at  Auction. — 
S  ■  "  in  V.  86,  p.  1141. 

Federal  Signal  Co.,  Albany,  N.  Y. — -Reincorporation. — 
This  cornpai  i     incorporated  in   February  last  under  the 

law-  of  New  York  with  $2,000,000  authorized  capital 

of  $100  each ,  to  3ucceed  the  Federal  I!  id  way 
Signal  Co.,  a.  New  Jersey  corporation,  with  headquarters  and 
works  at  All. any,  N.  Y. 

Thi  ,  It  Is  said,  assumes  all  Lhe  liabilities  of  I's  nr  .|     ,■      , 

h  ig  on  the  bushii  ss.      v     II    Rensh 

Seltz,    '  '!  Tre  i  m  •    ;     .in'i  i   T.  C  id  ■ 

Pruyn  . — V.  81,  p.  1431 

International  Harvester  Co.,  Chicago. — Report. — See 
subsequent  pages  of  this  issue. 


Listed. — The  New  York  Stock  Exchange  has  listed  the 
$60,000,000  stock  trust  certificates  for  preferred  stock  and 
$60,000,000  stock  trust  certificates  for  common  stock. 
— V.  86,  p.  232. 

International  Steam  Pump  Co. — New  Officers. — Willis 
Farrington  has  been  elected  a  director  to  succeed  Mark  Stine. 
Irwin  Stump  is  now  Secretary  in  place  of  Alfred  Nathan. — 
V.  85,  p.  95. 

International  Time  Recording  Co.,  Binghamton,  N.  Y. — 

Increase  in  Stock. — The  company  has  filed  a  certificate  of 
increase  of  capital  stock  from  $2,000,000  (of  which  $925,000 
was  7%  preferred  and  $1,075,000  was  common)  to  $2,075,- 
000.— V.  84,  p.  274. 

Interstate  Steamship  Co. — Called  Bonds. — The  Safe  De- 
pose &  Trust  Co.  of  Pittsburgh,  trustee,  gives  notice  that 
50  5%  bonds  for  $1,000  each,  dated  Jane  1  1903,  the  num- 
bers ranging  between  2  and  487,  will  be  paid  on  June  1,  with 
interest  to  date. — V.  84,  p.  1431. 

Kelly  Coal  Co.,  Danville,  111. — Foreclosure. — The  trustees 
of  the  estate  of  the  late  Michael  Kelly,  namely  Felix  C.  Duffy, 
Thomas  Conron  and  Michael  C.  King,  filed  suit  on  May  6  for 
the  foreclos  ire  of  the  $2,500,000  mortgage  of  this  company, 
the  interest  on  which  is  in  deposit.  The  company  owns  six 
mines  in  Vermillion  County,  111.     Compare  V.  86,  p.  423. 

Lansing  (Mich.)  Gas  Light  Co. — New  Trustee,  &c. — See 
Lansing  Fuel  &  Gas  Co.  in  v.  86. — V.  82,  p.  573. 

Las  Animas  Sugar  Co. — Control,  Bond  Issue,  &c. — See 
American  Beet  S.igar  Co.  in  V.  86,  p.  1222. 

Metropolitan  Steamship  Co.,  Boston. — Bondholders'  Com- 
mittee.— A  protective  committee  consisting  of  R.  G.  Fessen- 
den  and  O.  E.  Williams  of  Boston  and  Edward  F.  Murray  of 
New  York  requests  deposits  of  the  first  mortgage  5%  bonds 
with  the  American  Trust  Co.  of  Boston  as  depositary.  A 
majority  of  the  amount  issued  ($2,600,000),  it  is  stated,  has 
already  been  deposited.  The  interest  due  May  1  1908 
remains  unpaid.— V.  86,  p.   1046,  984. 

Mexican  Light  &  Power. — Dividend  Declared. — The  di- 
rectors on  June  9  declared  a  dividend  of  1%  on  the  $13,585,- 

000  common  stock,  payable  July  15  on  stock  of  record 
June  30. 

Listed  in  London. — The  London  Stock  Exchange  has  listed 
scrip  for  $1,500,000  7%  cumulative  convertible  preference 
stock.      (See  V.  85,  p.  656,  407.)— V:  86,  p.  478. 

Mohawk  Mining  Co.—  Dividends  Resumed. — A  dividend  of 
$2  50  a  share   (10%)  has  been  declared,   payable  July   10. 

Muncie  (Ind.)  Gas  Light  &  Fuel  Co. — Foreclosure  Suit. — ■ 
The  Illinois  Trust  &  Savings  Bank  of  Chicago,  as  trustee,  has 
again  brought  suit  to  foreclose  the  mortgage  made  in  1903 
to  secure  $400,000  bonds  due  Jan.  1  1923  (of  which  $211,000, 
it  is  said,  are  now  outstanding)  on  the  ground  that  the  com- 
pany defaulted  in  the  payment  of  asinking  fund  installment, 
and  has  a  large  floating  debt.     See  V.  83,  p.  41. 

Northwestern  Gas  Light  &  Coke  Co.,  Evanston,  111. — 

Listed  in  Chicago. — -The  Chicago  Stock  Exchange  has  listed 
the  following  securities  for  the  company: 

$1,750,000  consolidated  mortgage  5%  and  $250,000  6%  first  mortgage 
bonds  of  Northwestern  Gaslight  &  Coke  Co.,  $500,000  first  mortgage  6% 
and  $1 ,70  l.ooo  refunding  and  general  mortgage  5%  bonds  of  the  Cicero  Gas 
Co.     Compare  page  160  of  "Railway  and  Industrial"  Section. — V.  86,  p. 797. 

Northwestern  Lumber  Co.,  Idaho. — Bonds  Offered. — Geo. 
L.  McKay  &  Co.,  20  Broad  St.,  New  York,  are  offering  for 
subscription,  by  advertisement  on  another  page,  $250,000 
first  mortgage  10-year  6%  gold  bonds,  interest  payable  semi- 
annually at  Knickerbocker  Trust  Co.,  New  York.  The 
advertisement  says: 

I'ne  co  npaay  owns  5  i.  >00  acres  of  the  finest  pine  timber  land  in  America, 

1  )c;i te.l  i,i  ill.-  State  of  Idaho.      An  exhaustive  report  of  seven  expert  lum- 
lermsn  shows  the  property  to  contain  607,500,000  feet  of  merchantable 

ae  timber.     The  present  net  prolit  is  $10  per  1,000  feet  and  the  present 

nil!  capacity  is  200,000  feet  per  day,  or  60,000,000  feet  per  year,  making  a 

i  ital  net  profit  of  $600,000  per  year.     The  present  assets  amount  to  $8,- 

1  75,  I  )J.     The  mortgage  securing  these  bonds  is  a  blanket  mortgage  cover- 

lg  all  property  now  owned  or  hereafter  acquired.     These  bonds  are  issued 

i  denominations  of  $300  and   $1,000, and  are  offered  at  par,   an  equal 

ii  nit  of  stock  being  given  with  each  bond. 

Directo's. — Hon.  John  G.  McHenry  (Treasurer) ,  Member  Congress, 
Benton,  Pa.:  F.  H.  Kohlbraker  (Vice-President) ,  General  Superintendent 
Susquehanna  Coal  Co.,  Nanticoke,  Pa.;  V.  13.  Sheeder,  Wanamie,  Pa.; 
W.  G.  Van  Kuren,  t  miette,  Pa.;  L.  A.  Burnett,  banker,  Aspinwall.  Pa.; 
i.  i.  -I  in  ner  (General  .Manager) .  Elk  Grove,  Pa.;  Hon.  Benj.  K.  Focht, 
\I  •  nber  Congress,  Lewlsburg,  Pa.;  (ieo.  A.  Marr,  Swarthmore,  Pa.;  Trios. 
1!  H  rued.  Jos.  R.  Wainwright  and  Wm.  C.  Hammer  (President),  Phila- 
delphia, Pa. 

Ohio  Fuel  Supply  Co. — Report. — For  year  ending  April  30: 

Year —             Gross.  Expenses.  Net.  Div.  (10%).  Surplus. 

1908         -_.$2,398,650  $1,250,240  $1,148,410  $700,000  $-148,410 

I  (07  -  2.056,940  1,088.62!)  008, .'til  649,319  318,992 
—V.   8~5,   p.   472. 

Pressed  Steel  Car  Co. — Payment  of  Installment  Anticipated. 
— Notice  is  given  by  advertisement  that  the  company  will 
pay  on  presentation  on  or  before  Aug.  1  next  the  $500,000  of 
5%  first  mortgage  gold  note's  due  Feb.  1  1909.  This  will 
reduce  the  outstanding  amount  of  the  notes  to  $1,000,000, 
of  which  half  is  payable  in  Feb.  1910  and  the  remainder  in 
Feb,   1911. 

Favorable  Decision. — Judge  Lanning  in  the  United  States 
Circuit  Court  at  Trenton,  N.  J.,  recently  decided  in  favor 
of  the  company  two  actions  brought  against  the  American 
Car  &  Foundry  Co.forinfriugenient  of  patents,  and  enjoined 
the  defendants  from  further  use  of  the  same  models. 

Two   patents   for  Improvements   to   hopper-bottom   cars  were  involved, 

i  u verng  the  structure  of  the  underframe  and  the  other  relating  to  a 

'  nr  operating  mechanism.  The  Court  held  that  the  claim  that  the  de- 
fendant had  not  been  advised  or  the  Infrlngemi  m  complained  or  was  of  no 
avail  since  no  notice  Is  necessary  wher  the  object  Is  merely  to  secure  an 
njunctlon  to  restrain  further  Infringement. — V.  86,  p.  476. 
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INTERNATIONAL  HARVESTER  COMPANY. 


REPORT  TO  THE  STOCKHOLDERS  FOR  THE  FISCAL  YEAR  ENDING  DEC.  31  1907  AND    FROM 

ORGANIZATION    IN    1902. 


To    the    Stockholders: 

The  Board  of  Directors  submits  the  following  report  of 
the  business  of  the  International  Harvester  Company  and 
affiliated  and  subsidiary  companies  for  the  fiscal  year  end- 
ing Dec.  31  1907,  together  with  a  statement  of  the  financial 
condition  at  that  date: 

INCOME  ACCOUNT   FOR   1907. 

Total  Net  Earnings  after  deducting  expenditures  for  ordinary 
repairs  and  maintenance  ($1  ,973,677  99)  and  current  ex- 
perimental and  patent  expenses  ($755,919  27) $11,228,317  87 

Deduct:  Appropriation  for  Renewals  and  Minor 

Improvements  charged  oil $307,821  08 

Reserves  for  Plant  Depreciation  and  Ore  Ex- 
tinguishment        1,000,000  00 

Reserves  for  Contingent  Losses  and  Collec- 
tion Expenses  on  Receivables 700 ,000  00 

2,007,821  08 

$9,220,496  79 
Deduct:  Interest  paid  on  Purchase  Money  Obligations  and 

Current  Loans 1,140,039  28 

Net  Profit $8,080,457  51 

Deduct:  Preferred  Stock  Dividends  for  the  Season  1907: 

No.  1,  l'V'..,  paid  June  1  1907 $1 ,050,000  00 

No.  2,  1  %%,  paid  Sept.  3  1907 1,050,000  00 

No.  3,  1H%,  paid  Dec.  2   1907 1,050,000  00 

No.  4.  1%%,  payable  March  2  1908 1,050,000  00 

4,200,000  00 

Undivided  Profits  for  1907  carried  to  Surplus $3,880,457  51 


SURPLUS  AT   DEC.   31    1907. 


Net  Profits. 

Season  1903 $5,641,180  61 

Season  1904 5,658,534  68 

Season  1905 7,4/"J,187  36 

Season  1906 7,846,947  32 


Dividends  Paid.  Undivided  Profits. 

$3,600,000  00  $2,0  i  1  ,180  61 

4,800,000  00  1,534  ba 

4,8on.ni)(i  00  2,679,187  32 

4,800,000  00  ..         i,947  3^ 


Deduct:  Special  Appropriation  from  Surplus  at  Dec.  31  1906, 
as  a  reserve  to  meet  future  Collection  Expenses  on  out- 
standing Receivables 


$8,025,849  97 


500,000  01 


Undivided   Profits   at    Dec.   31    1906 $8,125,849  97 

Add:   Balance  of  Undivided  Profits  for  .Season  1907 3,88  1.457  51 


Total  Undivided  Profits  at  Dec.  31  1907 $12,006,3  >7  48 


The  above  Surplus  is  composed  solely  of  the  balance  of 
net  earnings  of  the  business  during  the  five  years  of  opera- 
tions, after  deducting  dividend  payments  the  Board  of 
Directors  having  decided  to  charge  off  the  surplus  of  $7,- 
076,229  05  existing  at  organization,  Oct.  1  1902.  by  reason 
of  the  excess  of  the  appraised  value  of  the  physical  proper- 
ties (including  inventories)  then  acquired  ($67,076,229  65) 
over  the  par  value  of  the  capital  stock  issued  therefor 
($60,000,000). 

RESERVES  FOR  PLANT  DEPREC1  VTION   AXD  ORE    EXTINGUISH 

..]  EN  f. 

The  annual  appropriations  from  earnings  for  depreciation 
and  extinguishment  reserves  constitute  the  necessary  pro- 
vision for  the  impairment  and  consumption  of  the  plant 
assets  utilized  in  the  output  of  the  product,  and  should 
eventually  prove  sufficient  to  reproduce  the  properties  as 
their  replacement  becomes  necessary.  Depreciation  on 
plant  property  has  been  calculated  at  rates  established  by 
recognized  authorities.  Amortization  of  ore  has  been  cal- 
culated at  rates  which  will  provide  a  sinking  fund  sufficient 
to  retire  the  whole  of  the  Company's  capital  invested 
in  mining  properties  before  the  extinguishment  of  the  ore 
bodies.  The  reserves  thus  provided  by  the  annual  appro- 
priations for  depreciation  and  extinguishment  have  been: 

Season  1903 $408,162  51    Season  1906 $l,'i   0,0   6  00 

Season  1004 736,703  04  | Season  1007 1,000,000  00 

Season  1905 788,639  82  j 

Total $3,933,505  37 

Deduct:  Sundry  charges  for  special  plant  renewals,  &e 92,' 

Balance  of  Reserves  for  Plant  Depreciation  and" Ore  Ex- 
tinguishment at  Dec.  31  1907 $3,841,5  12  1! 

REPAIRS,   RENEWALS  AND   MAINTENANCE. 

Since  the  formation  of  tho  Company,  liberal  expenditures 
have  been  made  annually  for  repairs  and  renewals  to  the 
physical  properties  to  maintain  them  at  their  maximum  of 
efficiency.  All  such  expenditures  have  been  charged, 
when  incurred,  to  operating  expenses,  and  have  been  ab- 
sorbed in  the  cost  of  production.  A  comparison  of  these  ex- 
penses for  the  last  three  seasons  is: 

Season  1905.  Season  1006.  Season  1907. 
Harvester  Works  and  Twine 

Mills $1,004,069  26  $1,190,939    "8  $1,599,116  13 

Furnaces  and  Steel  Mills 1       227  50  240,840  70  231,873     9 

Miscellaneous  Properties 9T,      7  41  ,829  83  42,687  87 

$1,297,364  17      $1,534,610  26      $1,973,677  99 

There  were  also  charged  off  during  1907  expenditures  for 
special  renewals  amounting  to  $307,821  08  for  minor  im- 
provements and  equipment  and  for  special  alterations  and 
renovation  of  plant  properties  incidental  to  the  manufacture 
of  the  new  lines  of  wagons,  manure  spreaders,  gasoline  en- 
gines, cream  separators,  auto-buggies  and  tractors. 


PROVISIONAL  AND   CONTINGENT   RESERVES. 

The  annual  deductions  from  earnings  to  provide  for  losses 
which  may  ultimately  be  sustained  in  the  realization  of 
Bills  and  Accounts  Receivable  taken  on  each  season's  sales 
are  based  on  long  experience  in  this  business  and  are  consid- 
ered sufficient  to  cover  such  contingencies.  Over  one-half 
of  the  receivables  outstanding  at  Dec.  31  1907  are  in  the  form 
of  farmers'  notes  or  agents'  acceptances,  which  have  proved 
to  be  excellent  credits.  Furthermore,  a  systematic  and  care- 
ful investigation  into  the  financial  responsibility  of  prospec- 
tive customers  insures  to  the  Company  a  high  grade  of  notes 
and  accounts.  The  balances  in  the  contingent  reserves  at 
Dec.  31  1907,  after  charging  off  all  notes  and  accounts  re- 
ported worthless  up  to  that  date,  aggregates  $2,402,878, 
including:  Reserve  for  Contingent  Losses  on  Receivables, 
$1,802,878  06;  Reserve  for  Collection  Expenses  on  Receiva- 
bles, $600,000. 

INSURANCE   RESERVES. 

Large  appropriations  were  made  in  the  seasons  1903  and 
1904  to  equip  the  works  and  other  buildings  with  automatic 
sprinkling  systems  and  the  latest  devices  for  protection 
against  fire.  The  stocks  of  manufactured  goods  are  so  dis- 
tributed throughout  the  world  that  the  risk  of  large  loss 
by  fire  is  greatly  diminished.  Therefore  it  was  decided, 
beginning  with  190.5  season,  that  the  companies  would  carry 
their  own  fire  insurance  risks  on  property  and  inventories 
not  exceeding  a  valuation  of  $50,000  at  any  one  location. 
In  1906  this  limitation  was  increased  to  $100,000,  and  in 

1907  it  was  increased  to  validations  not  exceeding  $150,000 
at  any  one  location,  and  it  will  be  extended  to  cover  larger 
risks  as  rapidly  as  the  insurance  reserves  warrant  such  ex- 
tension. After  deducting  all  fire  losses  which  have  occurred 
during  the  last  three  seasons  to  property  covered  by  the 
reserves,  the  balance  in  the  insurance  reserves  amounted  to 
$325,231  64  at  Dec.  31  1907,  as  shown  by  the  Balance  Sheet. 
These  reserves  are  being  withdrawn  from  working  capital 
and  invested. 

CAPITAL  STOCK. 

The  authorized  capital  stock  of  the  International  Har- 
vester Company,  all  of  which  was  issued  and  outstanding 
at  Dec.  31  1907,  is: 

Preferred  Stock,  7";,  Cumulative:  600,000  shares  of  $100  each__$60,000,000 
Common  Stock:  600,000  shares  of  $loo  each 60,000,000 

$120,000,000 

The  $120,000,000  capital  stock  as  originally  issued  con- 
sisted entirely  of  common  stock  and  was  all  fully  paid  for 
when  issued;  $60,000,000  was  paid  for  in  cash  at  par,  and  the 
remaining  $60,000,000  was  issued  for  the  Real  Estate, 
Plants  and  Physical  Inventories  acquired  at  organization, 
which  were  conservatively  valued  by  independent  appraisers 
in  excess  of  that  amount,  excluding  any  allowance  for 
Goodwill  or  Patents.  The  real  estate  and  plant  properties 
were  appraised  by  the  American  Aprpaisal  Company  and 
c  In-  .Manufacturers'  Appraisal  Company.  The  raw  materials, 
work  in  process  of  manufacture  and  finished  products  were 
inventoried  under  the  supervision  of  and  valued  by  Jones, 
Caesar  &  Company,  Certified  Public  Accountants.  The 
(nv  mines,  coal  lands  and  timber  lands  were  surveyed  and 
valued  by  competent  engineers. 

By  amendment  of  the  Company's  charter  on  Jan.  8  1907, 
the  plan  of  capitalization  was  changed  (without  increasing 
the  total  amount)  by  making  one-half  of  the  stock  7% 
cumulative  Preferred  Stock,  and  leaving  the  other  half 
Common  Stock,  Stockholders  received  one  share  of  Pre- 
ferred Stock  and  one  share  of  Common  Stock  in  exchange 
for  every  two  shares  of  the  original  stock.  The  Preferred 
Stock  of  the  Company  is  preferred  as  to  assets  and  dividends. 
The  dividends  are  payable  quarterly,  and  are  cumulative 
from  Feb.  15  1907. 

The  Company  has  no  bonded  or  other  funded  indebtedness, 
and  its  properties  are  free  and  unencumbered. 

BILLS  AND  ACCOUNTS  PAYABLE. 

Purchase  Money  Obligations,  issued  in  part  payment  for 
new  properties  acquired,  which  were  still  outstanding  at 
Dec.  31  1907,  $3,450,194  63.  Of  this  sum  there  matures 
and  is  being  paid  in  the  current  fiscal  year  ending  Dec.  31 

1908  $3,173,398  21. 

Current  Bills  Payable.— These  aggregate  $10,465,775,  as 
follows: 

Loans  maturing  from  1910  to  1913 $7,000,000  00 

Loans  maturing  in  Jan.  and  Feb.  1908  (paid  at  maturity) 2,272,615  36 

Fiber  drafts  (paid  at  maturity) 778,560  00 

Real  Estate  Purchase  Notes 414,600  00 

Current  Accounts  Payable. — The  item  of  Audited  Vouch- 
ers, &c.,  included  under  the  classification  of  Accounts  Paya- 
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ble,  consists  almost  entirely  of  current  obligations  of  the 
Company  for  which  vouchers  were  drawn  in  December  and 
paid  in  January. 

There  has  also  been  introduced  as  a  liability  at  Dec.  31 
1907  the  Preferred  Stock  Dividend,  $1,050,000,  for  the  quar- 
ter ending  Feb.  15  1908,  which  was  paid  March  2  1908. 

PROPERTY  ACCOUNT. 

A  summary  of  the  net  value  of  the  real  estate  and  plant 
property  acquired  at  organization,  and  the  expenditures 
for  capital  additions  and  improvements  from  that  date  to 
Dec.  31  1907,  which  are  chargeable  to  Property  Account,  is: 

Appraised  Valuation  of  Physical  Property,  including  inven- 
tories, acquired  at  organization $67,076,229  65 

Deduct:  Value  of  Inventories  of  finished  products,  raw  ma- 
terials, <Scc,  transferred  to  operating  accounts,  and  bal- 
ance of  surplus  existing  at  organization  charged  off  in  re 
ductlon  of  cost  of  property  purchased -   22,881,725  18 

Net  Value  of  Real  Estate  and  Plant  Property  at  organzation  $44,11)4,504  47 
Add:   Expenditures  for  capital  additions  and  Improvements 

and  purchase  of  new  properties  from  Oct.  1  1902  to  Dec.  31 
1907: 

Equipment  of  iron  ore  mines,  construction  of 
new  furnaces  and  steel  mills  at  South 
Ciicago $5,151,614  01 

Purchase  of  additional  timber  properties  In 

Mississippi,  &c 430,432  55 

5,582,046  56 

Outlay  for  new  buildings,  special  machinery  and  equip- 
ment for  the  manufacture  of  wagons,  manure  sp  eadei 
gasoline  engines,  cream  separators,  auto-bugg.es.  trac- 
tors, American  flax,  twine,  &c 3,293,662  65 

Additions  and  improvements  to  buildings,  machinery  and 
equipment  to  provide  additional  facilities  for  tiie  manu- 
facture of  harvesting  machinery  and  tillage  implements, 
and  the  collateral  manufacture  of  parts  formerly  pur- 
chased, such  as  rake  tee^h,  steel  seats,  chain  links,  &c; 
purchases  of  automatic  machinery  and  labor-saving  de- 
vices to  secure  reductions  in  the  cost  of  output;  and  in- 
cluding also  the  purchase  price  of  the  Osborne  Plant 
property  and  the  cost  of  construction  of  the  Canadian 
Works  at  Hamilton,  C.inada 8,414,061  53 

Construction  of  new  warehouses  and   additional  storage 

and  transfer  facilities  on  the  territory 767,235  84 

For   Industrial  Railroads:  Track  extension  and  additional 

rolling  stock 308,084  92 

$62,559,595  97 
Deduct:  Miscellaneous  Property  Sales,  &c 265,751  85 

$62,293,844  12 
Add:   Expenditures  for  stripping  and   development   at   ore 

mines  in  advance  of  ore  extraction 550,292  36 

$62,844,136  48 


The  principal  capital  additions  by  companies  and  prop- 
erties Oct.  1  1902  to  Dec.  31  1907  were  as  follows: 

International   Harvester  Company. 

Akron  Works,  Akron,  Ohio. — Purchase  of  plant  and  installation  of  spe- 
cial machinery  and  equipment  for  manufacturing  auto-buggles  and  tractors. 

Champion  Works,  Springfield,  Ohio. — New  machinery  and  equipment 
for  t  te  manufacture  of  the  Company's  new  lines  of  seeding  maenmes  and 
hay  taols. 

Decing  Works,  Chicago,  III. — New  manufacturing  building  and  gray  iron 
foundry,  with  full  complement  of  machinery  and  equipment;  extension  to 
power  piant  and  purchase  of  automatic  machinery,  &c. 

Keystone  Works,  Sterling,  III. — Purchase  of  plant  property  and  installa- 
tion of  additional  equipment  for  the  manufacture  of  hay  loaders  an  i  corn 
shelter*. 

McCJrmick  Works,  Chicago,  ill. — Erection  of  malleable  iron  foundry  with 
nine  furnaces  and  twenty-four  annealing  ovens;  new  dock  on  Drainage 
Canal  and  extension  of  lumber  yard;  special  equipment  tor  the  collateral 
manufacture  of  parts  formerly  pUrenased,  such  as  rake  teeth,  steel  seats, 
chain  links,  &c;  construction  of  No.  5  Transfer  Warehouse,  which  is  leased 
to  the  International  Harvester  Company  of  America  for  transfer  facilities. 

Milwaukee  Works,  Milwaukee,  Wis. — New  machine  shops  and  manu- 
factu'nr  buildings  and  installation  of  special  machinery  and  equipment 
for  the  production  of  gasoline  engines  and  cream  separators. 

Xe.ark  Vallcg  Works,  Newark  Valley,  N.  Y. — Purchase  of  manure 
spreader  plant  at  Newark  Valley,  N.  Y.,  and  subsequent  outlay  for  addi- 
tion i1  equipment. 

Osborne  Works.  Auburn.  Ar.  Y. — Purchase  of  plant  property  at  Auburn, 
N.  V.,  including  agricultural  implement  plant,  malleable  foundry,  rolling 
mill  and  twine  mills;  and  subsequent  expenditures  for  additional  real  estate, 
and  erection  of  a  new  plant  for  the  extension  of  the  tillage  implement  in- 
dust  y. 

/•lino  Works,  West  Pullman,  111. — Real  Estate  purchased  for  lumber 
storage;  construction  of  new  buildings,  dry-kilns  and  lumber  sheds;  and 
installation  of  special  machinery  and  equipment  for  the  manufacture  of 
manure  spreaders  and  wagons. 

Wat  rloo  Works,  Waterloo,  Iowa. — Purchase  of  machinery  and  equipment 
of  leased  plant  at  Waterloo,  Iowa,  utilized  in  the  manufacture  of  manure 
sprealcrs. 

Weier  Works,  Auburn  Park,  III. — Purchase  of  plant  at  Auburn  Park,  111., 
equent  outlay  for  new  warehouses,  new  dry-kilns,  and  additional 
eqjilpn*  nt  to  furnish  facilities  for  the  Increased  output  of  Weber  wagons. 

Total  amount  of  abCVe  ixp  riditures $8,919,665  44 

Affiliated  and  Subsidiary  Companies. 

International  Harvester  Co.  of  Canada.  Limited. — Construc- 
tion Of  plain  at  Hamilton,  Canada,  for  manufacturing  the 
(  an  idlan  and  foreign  requirements  of  harvestng  machin- 

and  tillage  implements 2  166  710  25 

International  Flax  Twine  Co.  —Purchase  of  plant  at  St.  Paul, 
hi.,  and  equipment  for  the  manufacture  of  flax  twine 

from     \  iiHiiciii  grown   Max   liber 481789  03 

iktiebolaaet  International  Harvester  Co. — Purchase  of  plant 

omng,  Sweden,  and  Installation  of  equipment  for 

manufacture  of  Scandinavian  requirements  of  rakes, 

mowei    and  reaping  attachments .   _  264  707  55 

Equipment  of  the  Hawkins  and  Agnew 

on    the    Nlesaba    Range;   erection   of   two   new 

ces  at    South  Chicago   (second   furnace  to  be 

' ",:j i  julj    1    L9O8) ;  construction  of  Bessemer 

'-ling   mill,    blooming   mill   and   mercham    mills   a1 

South  Chicago    5,052,476  79 

ii  tsconsin  Lumber  Co. — Purchase  of  22, poo  acres  of  timber 

In     Mississippi     for    supplying    hard  wood     lumber 

adaptable  to  the  wagon  and  manure  spreader  Industries  .        350  132  55 

:i  Railroads.     RIghl  oi  way  and   track    extensions; 

■■  of  additional  equipment,  Including  i  :  loco- 

and  sx  gondola  and  Hal  cars     .  3i>8  084  92 

International   Harvester  Co.  of    \merica. — Purchase  of   real 
id  construction  of  new  warehouses  al  Aberdeen   s 
{]-■   >  argo,   NT.    !)■:  Grand    Porks,  N.  D.;  Grand  Rapids, 
li.:  Reglna,  Sask.;  St.  Louis,  Mo.;  Watcrlown,  S.   D. 

1  '  '  -    ---  425  757  55 

mpanit  [mprovi    i  ml  i  ', ',  5  57 

)99,339  65 


PATENTS  AND  EXPERIMENTAL  IV  >::li. 

No  capital  stock  was  issued  or  cash  paid  for  the  patents, 
trademarks,  shop-rights,  &c,  which  this  Company  received 
through  the  purchase  of  plants  and  properties  at  the  time  of 
organization.  Those  patents,  trademarks,  &c,  were  pur- 
chased, originated  or  established  at  great  cost  by  the  former 
owners  during  long  and  successful  terms  of  business,  and  are 
a  valuable  asset  of  the  Company.  The  cost  of  patents  pur- 
chased since  organization  has  been  charged  directly  to  Profit 
and  Loss  at  the  time  of  purchase,  except  as  to  the  sum  of 
$159,230,  which  is  being  absorbed  in  Profit  and  Loss.  All 
current  patent  expenses  have  been  charged  against  operat- 
ing expenses  as  they  were  incurred.  * 

Although  the  old-established  lines  of  grain  and  hay-har- 
vesting machinery  and  tillage  implements  have  heretofore 
given  satisfaction,  it  is  the  policy  of  the  Company  to  main- 
tain a  skilled  force  ®f  inventors  and  designers  for  the  purpose 
of  producing  new  devices  and  patents  for  improvements  in 
type,  design,  or  construction,  either  to  increase  the  useful- 
ness and  durability  of  such  machinery  to  the  purchaser  or 
to  develop  a  reduction  in  cost  to  the  manufacturer. 

In  addition  to  this  experimental  work  on  the  old  lines. 
the  Company  has  incurred  considerable  expense  in  the  in- 
vention and  development  of  its  new  lines  of  wagons,  manure 
spreaders,  gasoline  engines,  cream  separators,  auto-buggies 
and  tractors,  and  in  the  promotion  of  the  American  flax 
twine  industry.  All  experimental  expenses,  whether  in 
connection  with  old  or  new  lines,  have  been  charged  to  opera- 
tions during  the  season  in  which  the  work  was  done. 

The  experimental,  patent  and  development  expenditures 
of  the  last  three  seasons  were:  Season  1905,  $732,407  34; 
Season  1906,  $819,649  18;  Season  1907,  $755,919  27;  total, 
$2,307,975  79. 

:  NTVENTORIES. 

The  raw  materials,  work  in  process  of  manufacture  and 
finished  products  on  hand  at  the  close  of  the  season  were 
carefully  inventoried  by  actual  count,  weight  or  measure- 
ment, and  have  been  valued  either  at  original  producing 
cost  or  actual  purchase  price,  or  at  the  low  market  values 
prevailing  at  Dec.  31  1907,  whichever  was  the  lowest.  Pro- 
per deductions  have  been  made  for  damaged  or  depreciated 
materials  or  products  on  hand,  and  in  the  valuation  of  re- 
pair parts  not  applicable  to  machines  of  current  manufacture. 

The  business  of  the  year  is  divided  into  two  distinct  per- 
iods, a  manufacturing  season  and  a  selling  season.  The 
manufacturing  plants  are  most  active  in  the  fall,  winter 
and  early  spring  months,  accumulating  large  stocks  of  har- 
vesting machinery,  farm  implements  and  twine  for  future 
delivery  in  the  selling  season.  These  stocks  are  carried  by 
the  selling  companies  at  convenient  locations  throughout 
the  world  in  sufficient  quantities  to  meet  the  urgent  local 
requirements  of  varying  crop  conditions.  Therefore  a  large 
portion  of  the  Company's  working  capital  is  invested  at 
the  close  of  the  fiscal  year  in  manufactured  products  scattered 
over  a  wide  territory.  By  this  investment  of  capital  and 
world-wide  distribution  of  its  manufactured  products,  the 
Company  aims  to  meet  the  varying  demands  of  a  trade 
which  is  frequently  unable  to  forecast  its  needs  until  the 
crops  are  assured  and  the  harvest  is  at  hand. 

The  inventories  of  finished  products  on  the  territory  are 
taken  at  the  close  of  the  harvest  seasons.  The  Works  in- 
ventories are  taken  as  of  Sept.  1,  when  the  manufacturing 
season  for  the  current  year's  requirements  ends;  and  from 
that  date  material  deliveries  and  manufacturing  activities 
are  devoted  to  the  production  for  the  succeeding  fiscal  year. 
This  subdivision  of  inventories  by  periods  and  seasons  has 
been  preserved  in  the  statements  presented  in  this  report. 

EMPLOYEES  AND  PAY-ROLLS. 

The  average  number  of  employees  of  all  companies  dur- 
ing the  past  three  seasons  and  the  total  sum  of  wages  and 
salaries  paid  during  those  seasons  are  as  follows: 

Season  1907. 
28,680 
$21, .03.070  95 


Season  1905. 
Average  No.  of  R   v  w-e  22,980 

Total  Wages  and  Salaries_$16,884,983  35 


Season  1906. 
26,560 
$19,655,123  75 


The  Company  during  the  first  two  or  three  years  of  its 
existence  was  confronted  with  many  difficult  manufacturing 
and  operating  problems.  To  obtain  the  best  results  from 
the  selling  organization  and  to  bring  each  manufacturing 
plant  to  its  highest  state  of  efficiency  and  productiveness, 
it  was  decided  to  enter  upon  new  lines  of  manufacture,  such 
as  wagons,  manure  spreaders,  gasoline  engines,  cream  sepa- 
rators and  similar  products  closely  allied  to  the  Company's- 
old  lines  of  manufacture  and  saleable  to  the  same  customers. 
This  necessitated  an  adjustment  of  manufacturing  condi- 
tions involving  the  expenditure  of  a  large  amount  of  capital. 
Many  transfers  of  equipment  and  men  from  one  plant  to 
another  were  made  in  order  to  concentrate  the  manufactur- 
ing energies  engaged  upon  the  old  line  of  harvesting  ma- 
chinery and  tillage  implements,  as  well  as  to  provide  facili- 
ties for  the  production  of  the  new  lines. 

The  experimental  and  field  work  involved  in  perfecting 
the  new  machines  and  implements  has  been  costly.  The 
education  of  the  selling  organization  for  marketing  them  has 
been  satisfactorily  accomplished,  but  at  a  large  expenditure 
of  money,  time  and  energy,  which  can  b ■>  realized  only  by 
those  who  are  in  close  touch  with  the  practical  operations  of 
the  business. 

These  preliminary  expenditures,  combined  with  the  ab- 
normal increase  in  the  prices  of  materials  and  labor,  con- 
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tributed  to  high  costs  and  low  profits.  The  principal  diffi- 
culties, however,  are  being  overcome,  and  a  number  of  new 
products  have  been  successfully  placed  upon  the  market  in  a 
comparatively  short  time.  All  the  new  lines,  which  were 
selected  on  account  of  their  adaptability  to  the  requirements 
of  our  customers  and  to  the  needs  of  the  selling  organiza- 
tion, are  giving  satisfaction,  and  the  results  demonstrate  the 
wisdom  of  this  policy  of  business  expansion. 

The  manufacture  of  harvesting  machines  at  the  Milwaukee 
(Wis.)  Works  and  the  Piano  Works  (West  Pullman,  111.,) 
was  transferred  during  the  season  1905  to  the  McCormick 
and  Deering  Works,  respectively. 

The  Milwaukee  Works  was  remodeled  and  enlarged,  and 
is  now  one  of  the  most  modern  and  best  equipped  plants  in 
the  country  for  the  production  of  gasoline  engines  and  cream 
separators. 

The  Piano  Works  has  been  equipped  for  the  manufacture 
of  manure  spreaders  and  farm  wagons,  and  the  Weber  Works, 
purchased  in  1905,  has  been  enlarged  and  improved  and  is  an 
economical  and  satisfactory  plant,  with  a  large  capacity  for 
the  exclusive  manufacture  of  farm  wagons. 

The  Akron  Works  at  Akron,  Ohio,  has  been  equipped 
during  the  past  year  with  the  latest  and  most  modern 
machinery  for  the  manufacture  of  auto-buggies  and 
tractors . 

At  St.  Paul,  Minn.,  a  plant  is  operated  for  th;>  manufacture 
of  binder  twine  from  American-grown  flax.  This  enterprise, 
the  result  of  experiments  inaugurated  several  years  ago  by 
the  Deering  and  McCormick  companies,  and  upon  which 
considerable  sums  have  been  spent,  will,  it  is  thought,  even- 
ually  work  important  changes  in  the  manufacture  of  binding 
twine,  heretofore  spun  entirely  from  foreign  fibers.  The 
successful  development  of  the  American  flax  twine  industry 
should  reduce  the  average  price  of  twine  to  the  fanner,  in 
addition  to  creating  for  him  a  market  for  flax  straw,  which 
has  been  largely  a  waste  product. 

In  December  1906  the  Company  purchased  at  Newark 
Valley,  N.  Y.,  and  leased  at  Waterloo,  Iowa,  the  manufac- 
turing plants  of  the  J.  S.  Kemp  Manufacturing  Company. 
The  Company  thereby  obtained  control  of  the  Kemp  Spreader 
patents,  and  entered  the  field  of  manure  spreader  manufac- 
ture with  results  which  have  shown  the  wisdom  of  the  under- 
taking. 

The  foreign  Works  at  Hamilton,  Canada,  and  Norrkoping, 
Sweden,  have  both  fulfilled  the  expectations  of  the  Directors 
in  supplying  on  an  economical  basis  a  part  of  the  heavy  de- 
mand incident  to  the  foreign  trade.  The  Canadian  trade  is 
supplied  chiefly  from  the  Hamilton  Works,  and,  in  view  of 
its  large  and  valuable  trade  with  France,  the  Com  pan y  is 
fortunate  in  having  a  plant  in  Canada  from  which  it  can  also 
supply  the  demands  of  its  French  customers;  otherwise, 
owing  to  the  recent  commercial  treaty  between  Canada  and 
France,  which  practically  precludes  the  Company  from  sell- 
ing American-made  machines  in  the  latter  country,  we  could 
not  hope  to  compete  for  the  French  business  with  Canadian 
and  other  foreign  manufacturers. 

Durign  the  past  year  22,000  acres  of  hardwood  timber 
lands  in  Mississippi  were  purchased  to  insure  a  supply  of 
the  best  wagon  stock.  On  the  Missouri  timber  properties 
logging  and  saw-mill  operations  have  been  continuous  dur- 
ing the  year. 

New  equipment  has  been  installed  at  the  iron  mines  on 
the  Mesaba  range  in  Minnesota  and  the  Baraboo  district  in 
Wisconsin,  and  lower  mining  costs  have  resulted. 

The  Steel  Plant  at  South  Chicago  is  complete  and  modern, 
and  is  operating  upon  a  satisfactory  and  economical  basis, 
and  supplying  the  several  manufacturing  plants  with  prompt 
deliveries  of  iron  and  steel.  A  new  merchant  mill  was  put 
in  operation  in  May  1907  and  a  new  furnace  will  be  ready  to 
blow  in  by  July  1  1908. 

Following  the  established  policy  of  the  Directors,  liberal 
expenditures  have  been  made  for  repairs,  renewals  and  main- 
tenance of  all  buildings  and  equipment.  All  the  physical 
properties  of  the  Company  are  in  excellent  condition. 

The  selling  organization  is  more  effective  than  ever.  The 
salesmen,  travelers  and  agents  are  now  familiar  with  the 
new  lines,  and  are  overcoming  the  difficulties  incident  to 
marketing  new  products,  with  the  result  that,  while  the  vol- 
ume of  business  has  increased,  the  percentage  of  selling  costs 
has  decreased.  Facilities  for  the  storage  of  goods  through- 
out the  domestic  territory  have  been  much  improved. 

The  foreign  trade  shows  a  steady  and  healthy  growth, 
notwithstanding  the  heavy  increase  of  import  duties  im- 
posed on  American  agricultural  machinery  by  some  foreign 
governments.  It  is  hoped  that  satisfactory  tariff  arrange- 
ments will  be  entered  into  between  our  government  and  the 
leading  foreign  countries,  and  that  the  Com  pan  y  will  continue 
to  hold  its  position  in  the  foreign  trade.  The  Company 
is  now  doing  a  large  business  in  England.  Central  Europe, 
Russia,  South  America,  Africa  and  Australia.  Siberia  and 
Argentine  are  rapidly  increasing  their  demands  for  agricul- 
tural implements,  and  the  Foreign  Sales  Department  has 
steadily  kept  abreast  of  their  needs. 

The  sales  organization  is  able  to  furnish  better  service  and 
more  prompt  delivery  of  machines  and  repair  parts  in  its 
domestic  and  foreign  fields  than  at  any  time  in  the  history 
of  this  industry. 

Welfare  work  is  having  constant  attention,  and  has  re- 
sulted in  marked  improvements  in  the  conditions  surround- 
ing the  employees  at  the  various  plants. 


The  Company  has  under  consideration  a  pension  and  insur- 
ance plan  for  its  employees  which,  it  is  hoped,  can  be  put 
into  effect  during  the  present  year. 

Following  the  practice  adopted  in  1906,  a  bonus  distribu- 
tion was  again  made  to  meritorious  employees  for  the  year 
ending  Dec.  31  1907;  1,224  employees  participated  in  this 
distribution,  and  of  this  number  650  availed  themselves  of 
the  offer  to  take  a  portion  of  all  of  their  bonus  in  preferred 
stock  of  the  International  Harvester  Company,  and  are  now 
stockholders.  In  the  outside  selling  organization  the  dis- 
tribution of  profits  was  based  upon  increase  of  sales  and 
reduction  in  selling  expenses,  and  the  results  obtained  dur- 
ing the  past  year  were  extremely  gratifying. 

The  Company  has  recently  moved  its  general  offices  at 
Chicago  from  the  old  location  at  No.  7  Monroe  Street  to  the 
new  Harvester  Building,  Michigan  Avenue  and  Harrison 
Street,  occupying  the  eight  upper  floors,  under  a  thirty-year 
lease. 

The  books,  accounts  and  records  have  been  audited  from 
the  date  of  incorporation  of  the  International  Harvester  Com- 
pany, Aug.  12  1902,  to  the  close  of  the  last  fiscal  year,  Dec. 
;il  1907,  by  Messrs.  Haskins  &  Sells,  Certified  Public  Ac- 
countants.    Their' certificate  is  presented  herewith. 

The  Board  has. great  satisfaction  in  acknowledging  the 
efficiency,  co-operation  and  loyalty  which  is  characteristic 
of  the  organization  throughout  all  grades  of  employment. 

By  order  of  the  Board  of  Directors, 

CYRUS  H.  McCORMICK, 

Chicago,  May  15  1908.  President. 


COMBINED  BALANCE  SHEET  DECEMBER  31  1907. 
ASSETS. 
Property  Account: 

Appraised   Valuation  of   Real   Estate    and 
Plant  Property  acquired  at  organization 
plus  Additions,  Improvements  and  Xeu 

Acquisitions  to  date $62,293,844  12 

Expenditu.es  for  Stripping  and  Develop- 
ment at  Ore  mines 550,292  36 

$62 .344.136  48 

Deferred  CUarqcs  to  Operations: 

Advanced  Payments  for  Mine  Royalties,  &c 285,287  66 

current  Assets: 
Inventories: 

Finished  Products,  Raw  Materials.  &c. 

at  close  of  1907  season 835,140,415  69 

Subsequent  Material  Purchases  and  Man- 

ufacture  for  1908  season 15.147,210  08 


Receivables: 

Farmers'  and  Agents' 

Xotes $26. 583,001  10 

Accounts    Receivable 14,511,387  27 


$50,287,625  7  7 


Deduct: 

Accumulated    Reserves 
for  Contingent  Losses 


S-l  1.004, 388  37 


1,802,878  06 


39,291,510  31 


Cash 3,573.893  94 


93.153.C30  02 


$156.^32.454  16 


LIABILITIES. 
<  'avttal  Stock: 

Preferred $60,000,000  00 

Common 60,000.000  oo 

—  $120,000 

Purchase  Money  Obligations 3.450 

H tils   Payable 10 ,455 

Accounts  Payable: 

Audited  Vouchers,  Accrued   Interest  and 

Taxes,  &c $4,543,442  94 

Preferred  Stock  Dividend  (payable  March 

2   1908) 1,050,000  00 


,000  00 
.194  63 
,775  36 


Reserves: 

Plant  Depreciation  and  Extinguishment. 

Collection  Expenses  on  Receivables 

Insurance 

Survlus: 

l"ndi\lded  Profits  at  Dec.  31   1907    


$3,811.50?  11 
600.000  00 
325,231  04 


5.593.442  94 


4. 765 
L2.006 


733  75 
307  48 


$156,282,454  16 


Note.— Canitrl  S;ock  was  issued  at  par  as  follows:  $60,000.000  00  for 
Cash  for  Working  Cantal:  $60,000,000  00  for  Real  Estate.  Plants,  and 
Physical  Inventories  which  were  valued  bv  independent  appraisers  in  ex- 
cess of  that  amount.  No  Caoital  Stock  was  issued  for  Goodwill.  Patents, 
Promotion  Fees  or  Organization  Expenses. 

The  Surplus  of  the  Comnany  consists  entirely  of  the  balance  of  net  earn- 
ings since  organization  after  deductins  dividend  payments. 

SUMMARY  OF  COMBINED   INCOME  AND  PROFIT  AND  LOSS 
For  the  Seasons  1903  to  1907.  Inclusive. 

Season'O'i   Scason'04.  Season'Oo.  Season  *0G.  Season  '07. 
$  $  $  $  $ 

Income  from  Operations 6,980,296  7,099,544  9,208,4S3   10,007,9S7   11.22S.317 

Deductions  from  Income: 


Approp'n  for  Renewals  <fc 
Minor  Imnr'ts  chgd.  off. 

Reserves  for  Plant  Deore'n 
and  Extinguishment 

Reserves  for  Contingent 
bosses  on  Receivables- - 

Reserve  for  Collection  Ex- 
penses on  Receivables-  - 


408,162 
450,000 


736,703 
350.000 


7ss. <,:■:> 
400,000 


1,000.000 
400.000 


307, S21 

1.000,000 

600,000 

100.000 


Tot.  Deduc's  from  Inc.-     858.162  1.086,703   1,188,639 


Net   Income-. 6,122,133   6.012,810 

Int.  on  Pureh.  Monev  Obliga- 
tions &  Current  Loans 480,953      354,306 


Net  Profit--  . 5,641,180  5,658,534 

Dividends  Paid 3,600,000  4,800,000 


Undivided  Profits  transferred 

to    Surplus 2,041,180       858,534 

Surplus  at  beginning  of  Period     2,041,180 


8,019,843 

540.655 

7.479,187 
4,800,000 


2.ii7!M';.7 
2,899.715 


1.400.000  2,007.821 

8,607,987  9,220,496 

761,040  1.140,039 

7,846.947  8,080,457 

4,800,000  4.200,000 


3,046,947     3.880,457 
5,578.902     S. 125,849 


Surolus  at  end  of  Period 2, 041, ISO   2.899.715 

Deduct:  Reserve  for  Collec'n 
Exd.  on  Receivables  appro- 
priated in  May  1907  out  of 
accumulated  Surplus  at 
Dee.  31  1906 


5,578.902     8,625,849   12.006,307 


,-,1111.001] 


NetSurp.  atendof  Perlod_2,041,180  2.899,715  5,578,902     8.125,849   12,006,307 
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COMPARATIVE  COMBINED  STATEMENT  OF   PROFITS. 
Seasons  1905,  1906  and  1907. 

Season  1905.        Season  1906.        Season  1907. 
Sales  of  Harvesting  Machin- 
ery,   Tillage    Implements, 
Engines,  Wagons.  Manure 
Spreaders,     Twine,     Steel 

Products,  &c $55,687,978  27   $67,589,056  27   $78,206,890  36 

Cost  of  Manufacturing  and 

Distributing 46,784,246  57      57,731,804  80      66,874,279  51 

$8,903,731  70      $9,857,251  47   $11,332,610  85 
Add:  Miscellaneous  Earn- 
ings and  Charges  (net)  -  825,916  73  717,179  50  425,455  92 


$9,729,648  43    $10,574,430  97    $11,758,066  77 


Season  1905.     Season  1906.        Season.  1907. 
Harvesting  Machinery,   Til- 
lage Implements,  Wag- 
ons, Twine,  &c: 

United    States $36,193,00188   $42,017,706  73   $46,402,585  05 

Foreign  Countries 16,914,913  77      20,199,313  71      24,478,544  17 

$53,107,915  65   $62,217,020  44    $70,881,129  22 
Steel  Products,  Fiber  Sales, 

&C    2,580,062  62         5,372,035  83        7,325,76114 

Total  Sales $55,687,978  27   $67,589,050  27   $78,206,890  36 


521,165  37 


566,443  13 


529,748  90 


Deduct:  Administrative  and 
General  Expenses 

$9,208,483  06   $10,007,987  84    $11,228,317  87 
Deduct:  Appropriation     for 
Renewals  and  Minor  Im- 
provements charged  off 

Reserves  for  Plant  Depre- 
ciation and  Ore  Extin- 
guishment   

Reserves  for  Contingent 
Losses  and  Collection 
Expenses  on  Receivables        400.000  00  400,000  00  700,000  00 

$1,188,63!)  82       $1  ,4'li).'l.ii>  00       S2  ,IW7  .82  1   (18 


307,821  08 

788,639  82        1,000,000  00        1,000,000  00 


Deduct:   Interest  on  Purchase 
Money  Obligations  and 
Current  Loans 


$8,019,843  24      $8,607,987  84      Si). 220, -106  79 


540,655  88 


761,040  52        1,140,039  28 


Net  Profit $7,479,187  36      $7,846,947  32      $8,080,457  51 


Note. — The  item  of  Cost  of  Manufacturing  and  Distributing  includes  the 
cost  of  manufacturing  the  products,  exclusive  of  depreciation  on  plant 
property  and  ore  extinguishment,  but  including  ordinary  repairs  and 
maintenance  and  all  experimental  and  patent  expenses  for  the  three  sea- 
sons; the  freight  and  duty  charges  incurred  in  delivering  the  products  to 
purchasers  wherever  such  freight  is  absorbed  by  the  Company:  and  all  sell- 
ing expenses  incurred  in  marketing  the  products. 

SALES. 

The  following  summary  of  sales  illustrates  the  general 
development  of  the  business  both  in  the  Domestic  and 
Foreign  trade: 


A  further  subdivision  of  the  total  Domestic  and  Foreign 
Sales  illustrates  that  the  expansion  in  the  foreign  business 
has  been  principally  due  to  the  increased  demand  for  the  old 
line  of  harvesting  machinery  and  tillage  implements,  while 
the  increase  in  the  domestic  business  is  due  to  the  develop- 
ment of  the  new  lines  of  wagons,  manure  spreaders,  gasoline 
engines,  cream  separators,  &c. 

Old  Lines — Harvesting  Ma- 
chinery. Tillage  Imple- 
ments, &c: 

■Season  1905.         Season  1906.       Season  1!  07. 

United  States $33,307,719  30    $34,516,847  70    $35,415,774  98 

Foreign  Countries 15,614,550  00      17,974,447  26      21,338,003  86 


$48,922,269  30    $52,491,294  96    $56,753,778  84 


New  Lines — Wagons,  Man- 
ure Spreaders,  Gasoline 
Engines,  &c: 

United    States $2,885,282  58      $7,371,107  25   $10,772,071  24 

Foreign  Countries 611,137  73        1,214,238  33        2,017,147  00 

$3,496,420  31      $8,585,345  58    $12,789,218  24 

Miscellaneous  Goods $689,226  04     $1,140,379  90     $1,338,132  14 

$53,107,915  05    $62,217,020  44    $70,881,129  22 
Steel  Products,  Fiber  Sales, 

&C    2,580,062  62        5,372,035  83        7,325,7611/ 

Total  Sales $55,687,978  27    $67,580/156  27    $78,206,890  36 


Randolph-Macon  Coal  Co. — Decision. — Judge  Martin,  in 
the  United  States  Circuit  Court  in  this  city  on  Thursday,  in 
the  action  brought  by  the  Slater  Trust  Co.  of  Providence, 
R.  I.,  in  behalf  of  itself  and  other  holders  of  the  outstanding 
issue  of  $1,800,000  first  mortgage  5%  bonds,  to  recover 
moneys  paid  in  the  purchase  of  the  bonds,  overruled  the  de- 
murrers of  the  defendant  directors,  Hegeman,  Gardiner  and 
Read,  to  the  bill  of  complaint. 

The  Court  says  that,  relying  on  the  statement  issued  that  the  company 
was  the  owner  in  fee  simple  of  over  47,000  acres  of  Missouri  coal  lands, 
0US  parties  purchased  $1,800,000  of  the  bonds,  whereas  it  was  found  by 
the  complainant  on  investigation,  after  the  company  got  into  difficulties 
that  only  734.82  acres  were  owned  outright,  and  only  "some  rights  In  min- 
ing coal"  in  the  remaining  lands.  The  decision  is  based  on  the  language  of 
the  mortgage,  it  being  held  that  a  person  examining  the  same  would  under- 
stand that  it  was  intended  to  cover  over  47,000  acres  of  land,  of  which  the 
company  was  the  owner  in  fee.  The  Court  further  says:  "If  it  be  true,  as 
alleged  in  the  complaint,  that  said  company  owned  the  fee  to  only  734.8 
acres  of  land,  there  was  fraud  and  deception  practiced  upon  the  purchasers 
of  these  bonds."  D  Imas,  Towne  &  Sp  11mm  of  this  city  an  s  licit  rs 
for  the  complainants. — V.  85,  p.  1466. 

Suburban  Gas  Co.,  Philadelphia. — Special  Meeting. — The 

stockholders  will  vote  on  June  25  at  the  office  of  the  com- 
pany, No.  1004  Pennsylvania  Building,  on  an  agreement 
of  merger  and  consolidation  with  the  Nether  Gas  Co. — V. 
77.   p.  2038. 

United  Fruit  Co. — Increase  of  Authorized  Stock  from  $20,- 
000,000  to  $25,000,000— Stock  Dividend  of  10%.— The 
shareholders  will  vote  July  10  on  increasing  "the  total 
authorized  capital  stock"  from  $20,000,000  to  $25,000,000, 
and  also  on  approving  "the  declaration  of  an  extra  dividend 
of  10%  on  the  company's  capital  stock,  payable  the  1st  of 
August  1908  to  stockholders  of  record  at  the  close  of  business 
20th  of  July  1908."  Shareholders  of  record  at  the  date  last 
named  will  be  permitted  to  subscribe  at  par  for  10%  of  new 
stock  ($1,940,000),  and  in  payment  of  subscriptions,  due 
Aug.  1  may  apply  thereto  the  extra  cash  dividend,  which 
thus  becomes  in  effect  a  stock  dividend. 

A  circular  dated  June  9  says  the  plan  is: 

To  "offer  to  stockholders  of  record  at  the  close  of  business  July  20  1908 
lii  right  to  subscribe  at  par  to  shares  in  the  company's  capital  stock  e  rual 
i"  10%  in  par  value  Of  the  shares  owned  by  them  on  the  said  date,  to  be 
paid  for  on  or  before  Aug.  1  1908."  [The  10%  dividend  is  to  be  applicable 
to  the  payment  of  the  subscriptions  on  the  new  stock.  The  present  out- 
standing stock  Is  $19,400,000.    -Ed.] — V.  86,  p.  233. 

United  States  Steel  Corporation. — Further  Reduction  in 
Prices  Proposed. — Judge  Gary  on  June  9  made  the  following 
statement  foreshadowing  a  probable  reduction  in  the  prices 
of  steel  products  other  than  steel  rails,  which  are  expected 
to  remain  at  $28  a  ton: 

■        i   ading  steel  manufacturing  companies  have 
been  [n  si     Ion  during  the  daj  .      It  is  understood  the  price  of  iron  ore  has 
•on  be,  reduced  50  cents  per  ton  base, 
b  "ii     ol   thi    steel  manufacturers  expressed    the  opinion  that   then 

shoul  l  be  a  readjustment  in  the  prices  of  their  respective  coin' li'tles 

[olio  Billets  from  $28  per  ton  to  $25;  Pittsburgh  sheel  bars  from  s"  i 

■  in  to  $27  i > i  Pittsburgh;  plates  from  $1.70  per  100  pounds  to  $1  60 

burgh;  structural  iron  from  $1.70  per    LOO  pounds'  to 
100  pounds  Pittsburgh;  merchant  pipe  a  reduction  ol  ''points   or 

SI    per  ton   Pittsburgh;  wire   nails  from   $2.05   per  100  pounds  to  -Si   95  'per 
100  ii  i  .     i 
Sheet  and  tin  pi  luced  early  In  the  year;  therefore  no  changes 

were  n,i  Of  these  products. 

n  Is  hoped  these  changes  will  no1   necessitates  gen     .i  oi   radical  read- 

.    which    i<    is   desirous    to   avoid.      Compare    V     86     n 

3.  1348.  ■   on.   ii. 

Vulcan  Detinning  Co. — On  Regular  List.— The  $1,500,000 
preferred    3tock   and  $2,000,000   common   stock    have   been 
admitted  to  i  he  regular  list  of  the  New  York  Stock  Exchanee 
—V.  86,  p.  1163.  B  ' 

Westinghouse     Electric     &    Manufacturing     (Jo. — Stock- 
holders' Committee  Enlarged. — Edward   F.  Atkins  of  Boston 


has  been  added  to  the  stockholders'  committee   (V.  86,  p. 
922). 

Offer  to  Shareholders— Correction . — The  circular  issued  by 
Dominick  &  Dominick,  115  Broadway,  offering  to  aid  share- 
holders in  subscribing  for  the  25%  new  stock,  provides  in 
brief  as  follows: 

t'.ie  firm  agrees  to  subscribe  for  the  new  stock  allotment  of  any  share- 
holder wlu  depos  ts  ti  S  certificates    with  them  and  to  carry  the  deposited 
stock  and  the  stock  acquired  by  subscription,  for  one  year  from  July  1 
19)8,  and  the  interest  upon  the  amount  of  subscription  at  the  rate  of  6% 
■  I  is  a  commission  of  1  %  upon  the  amount  of  stock  d(  posited.      If  by  July  1 
19  19  the  owner  has  not  demanded  his  stock  and  paid  the  charges    thereon, 
the  firm  may,  at  its  option,  sell  a  sufficient  amount  of  the  stock  to  reim- 
burse   themselves    for    all    advances,    interest,    com  mission    and    transfer 
charges,  and  return  to  the  owner  the  stock  left  in  his  account.      If  the  re- 
u   justment    plan   should    not   be   declared    operative,    tin    stock   deposited 
,  ii  hp    -1  urne  '  without  charge  or  expi  use  to  the  owm  i .     V.  8  6,  p.  1413. 

Western  Union  Telegraph  Co. — Cash  Dividend — Rate  Re- 
duced from  5%  to  2%. — The  company  having  paid  its  last 
two  quarterly  dividends  in  stock  at  the  old  rate,  5%  per 
annum,  in  force  for  many  years  past,  using  for  that  purpose 
the  remainder  of  its  treasury  shares,  declared  on  Wednesday 
a  quarterly  dividend  of  one-half  of  1%,  payable  in  cash  on 
July  15  to  holders  of  record  June  20. 

Earnings. — For  the  quarter  and  the  twelve  months  ending 
June  30  (partly  estimated): 
:\   nos.  (  ;•/.!  ■'    t  rest  Dividends  Balance, 

June  30 —        Revenue.       I'li-ntjes.  Paid.  Sur.orTieJ. 

1908  (est.) $1,400,000       $433,062  *(  V2  %)  $497,550       sur.  $469,388 

1907  (actual),-    1,537,201  388,500        (1 K  %)  1,217,025  def.  68,324 

12  mos. — 
1907-08    (est.)  _$3, 223, 335  $1,732,848    * (4 M  %)  $4,161,675  def .  $2.671 ,188 
1906-07   (act.)-    6,321,210      1,420,061  (5%)     4,868,096  sur.  36,053 


♦  Dividends  for  Dec.  1907  and  March  1908  quarte  s,  1  ',  ",,  each,  were  paid 
in  scrip.  The  dividend  for  the  quafter  ending  June  1908.,  14%,  was  paid 
in  cash.     See  above. 

Total  surplus  (estimated)  June  30  1908  is  $14,213,593. 
— V.  86,  p.  1348,  985. 

— Attention  is  called  to  the  offering  by  Jacob  Rubino,  3 
Broad  St..  of  $200,000  first  mortgage  5%  30-year  gold  bonds 
of  the  Indiana  Natural  Gas  &  Oil  Co.,  controlled  by  the  Peo- 
ple's Gas  Light  &  Coke  Co.  of  Chicago.  The  guaranty  of 
the  latter  company,  both  as  to  principal  and  interest,  is 
endorsed  on  each  bond.  A  copy  of  the  opinion  of  counsel  as 
to  the  validitv  of  the  guaranty  will  be  furnished  on  request. 
The  Central  Trust  Co.  of  New 'York  is  the  trustee.  The 
bonds  are  offered  at  87)^  and  accrued  interest,  at  which  price 
they  yield  nearly  6%.  See  further  particulars  in  the  adver- 
tisement on  another  page. 

— An  investment  circular  issued  this  week  by  Plympton, 
Gardiner  &  Co.,  27  William  St.,  is  especially  full  and  sug- 
gestive in  meeting  the  requirements  of  every  class  of  investors. 
The  securities  are  grouped  under  various  kinds,  such  as  new 
issues,  underlying  bonds,  other  long-term  bonds,  short-term 
notes,  secured  issues,  and  unsecured  issues,  guaranteed 
stocks,  tax-exempt,  and  odd  lots.  Copies  of  the  circular 
may  be  had  on  request  at  the  firm's  offices  in  New  York, 
Boston  and  Chicago. 

■ — George  H.  Taylor,  of  the  bond  firm  of  E.  H.  Rollins  & 
Sons, and  Manager  of  their  Chicago  office,  is  contemplating 
a  foreign  tour  this  summer.  He  leaves  Chicago  the  last  week 
in  June  and  sails  from  Montreal  about  July  3  on  the  Allan 
Line   steamship   Virginian. 

—Attention  is  called  to  the  offering  of  the  new  City  of 
St.  Louis  4s  by  Francis,  Bro.  &  Co.  of  St.  Louis.  See  par- 
ticulars in  advertisement  on  another  page. 
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COMMERCIAL    EPITOME. 

Friday  Night,  June  12  1908. 

Improvement  in  trade  is  still  slow,  and  the  cuts  in  steel 
prices  show  that  concessions  have  to  be  made  to  stimulate 
business.  But  the  crop  prospect  is  good,  and  this  is  causing 
some  return  of  confidence.  Nowhere  is  there  a  disposition 
to  discount  the  future,  but  everywhere,  on  the  contrary,  a 
noticeable  preference  for  conservatism. 

LARD  on  the  spot  has  advanced,  owing  to  small  receipts 
and  higher  prices  for  hogs,  an  advance  in  the  future  market 
at  the  West  and  light  supplies  and  offerings.  There  has  been 
an  increase  in  the  demand  at  the  advance.  Western  8.65@ 
8.75c.  and  City  8J^c  Refined  lard  has  also  advanced  for 
the  reasons  stated  above.  Trade  has  been  moderately  ac- 
tive. Refined,  Continent, 9. 15c,  South  America ,9. 75c, and 
Brazil,  in  kegs,  lie  Speculation  in  lard  futures  at  the 
West  has  been  more  active  at  advancing  prices.  The  stimu- 
lating factors  have  been  small  receipts  of  hogs,  strong  mar- 
kets at  the  stock  yards,  an  increased  spot  demand,  buying  by 
commission  houses  and  support  from  packers. 

DAILY   CLOSING    PRICES  OF    LARD   FUTURES   IN    CHICAGO. 

Sat.  Mon.        Tues.        Wed.     Thurs.         Frt. 

July  delivery 8.52H  8.55          8.57J4      8.60          8.77H      8.77H 

September  delivery 8.70  8.72)4      8.77H     8.80          8  9?^      »9    >4 

October  delivery 8.77«        8.82H      8.87H      9.0  1  9.2^ 

PORK  on  the  spot  has  been  more  active  and  stronger, 
owing  to  the  light  movement  of  hogs,  strength  in  other  hog 
products  and  light  offerings.  Mess  $14  75@$15  50,  clear 
$16  75@$17  50  and  family  $17  50@$18.  Beef  has  been  in 
good  demand  and  strong,  with  some  grades  higher.  Mess 
$13@$13  50,  packet  $14@$15,  flank  $14,  family  $16@$16  75 
and  extra  India  mess  $23@$24  50.  Cut  meats  have  been 
quiet  but  generally  stronger.  Pickled  Western  hams  10^@ 
10^c,  pickled  bellies,  14@10  lbs.,  9}4@9%c.,  and  shoul- 
ders 6 J^@ 6 3^c.  Tallow  has  been  dull  but  firmer  on  decreas- 
ing supplies;  City  5^c  Stearines  have  been  dull  and  easier; 
oleo  103^@10%c  and  lard  10@10^c  Butter  has  been 
moderately  active  and  steady;  creamery  extras  23J^c, 
Cheese  has  been  quiet  and  steady;  State,  f.  c,  small,  colored, 
fancy,  14j^c  Eggs  have  been  quiet  and  steady;  Western 
firsts  153^@16c 

OIL. — Cottonseed  has  been  moderately  active  and  firm; 
prime  summer  yellow  48^c,  winter  49@50c  Linseed  has 
been  firm,  with  a  moderate  demand  for  small  lots  for  imme- 
diate needs.  City,  raw,  American  seed,  44@45c;  boiled  45 
@46c  and  Calcutta,  raw,  70c  Lard  has  been  steady  with 
a  small  jobbing  trade;  prime  67@70c  and  No.  1  extra  53@ 
55c  Cocoanut  has  been  in  moderate  demand  and  firmer; 
Cochin  734@73^c  and  Ceylon  6}4@6%c.  Olive  has  been 
quiet  and  steady;  yellow  65@75c  Peanut  has  been  quiet 
and  steady;  yellow  65@80c.  Cod  has  been  quiet  and  steady; 
domestic  42 @ 43c  and  Newfoundland  44@45c 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio  No. 
7,  6i^@6%c,  and  Santos  No.  4,  8%@8%c  West  India 
growths  have  been  moderately  active  and  firmer  on  small 
stocks.  Fair  to  good  Cucuta  8%@9%c  The  speculation  in 
future  contracts  has  been  on  an  exceedingly  small  scale,  and 
prices  have  shown  no  important  changes.  There  has  been  a 
certain  amount  of  liquidation  by  tired  local  longs  at  times, 
but  the  offerings  have  been  taken  by  dealers  and  roasters. 

The  closing  prices  were  as  follows: 

June o.o-Oc.  | October 5  8 ">c.  | February 5.90c. 

July 5. UCc.  |  November    5..  5c.  I  March 5.90c. 

August 5.90c.  |  December 5.85s.  |  April 5.95c. 

September 5.9  )c.  jjanuary 5.9.c.|May 5.95c. 

SUGAR. — Raw  has  been  moderately  active  and  firmer. 
Offerings  have  been  light.  Centrifugal,  96-degrees  test, 
4.40c,  muscovado, 89-degrees  test,  3.90c,  and  molasses, 89- 
degrees  test,  3.65c  Refined  has  been  more  active  and 
firm.  Granulated  5.25@5.30c  Spices  have  ruled  firm 
with  a  small  jobbing  trade.  Teas  have  been  firm  with  a 
moderate  demand  for  the  lower  grades.  Hops  have  been 
quiet  and  steady.     Wool  has  been  in  fair  demand  and  firm. 

PETROLEUM  has  continued  in  brisk  demand  with  prices 
firm.  Refined  barrels  8.75c,  bulk  5.00c  and  cases  10.90c 
Gasoline  has  been  active  and  firm;  86-degrees  in  100-gallon 
drums  20c,  drums  $8.50  extra.  Naphtha  has  been  in 
good  demand  and  firm;  73@76-degrees  in  100-gallon  drums 
17c,  drums  $8.50  extra.  Spirits  of  turpentine  has  been 
quiet  and  firm  at  43c  Rosin  has  been  dull  and  steady; 
common   to   good   strained   $2.85@$2.90. 

TOBACCO. — Trade  in  domestic  leaf  has  been  on  a  small 
scale.  Some  manufacturers  are  disposed  to  take  a  more 
cheerful  view  of  the  outlook,  though  none  is  inclined  to 
anticipate  needs  as  yet.  An  increased  demand  for  Sumatra 
has  been  reported  of  late.  Havana  has  been  quiet.  Prices 
generally  have  been  steady. 

COPPER  has  been  quiet  but  firmer;  Lake  12%@13c 
and  electrolytic  \2%@,\2%c.  Lead  has  been  quiet  and 
steady  at  4.4734@4.521^c  Spelter  has  been  quiet  and 
steady  at  4.57^@4.623^c  Tin  has  been  quiet  and  steady; 
Straits  283^c  Iron  has  been  moderately  active  and  steady; 
No.  1  Northern  $16.25@$16.75  and  No.  2  Southern  $16.25 @ 
$16.75. 


COTTON 

Friday  Night,  June  12  1908. 

THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
63,902  bales,  against  64,885  bales  last  week  and  64,162 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  7,961,226  bales,  against  9,548,588 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,587,362  bales. 


Receipts  at — 

Sat. 
706 

4,862 
154 

"25 
2,153 

Mon. 
3,754 

3",  127 
431 

"25 

2,862 

"162 

'542 
1,393 

"55 

Tues. 
4,197 

2,303 
368 

1,989 

'590 

20 

482 

1,326 

"ll8 
"20 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

Port   Arthur 

CorpusChrlsti  ,&c 

New  Orleans 

Mobile    

Pensacola 

Jacksonville,  &c. 
Savannah  

3,307 

4,728 
176 

2,078 

'508 

"288 
1,251 

"171 

2,074 

3",452 
128 

"15 
1,343 

"31 

"239 
406 

"58 

1,817 

4,469 
216 

l',669 

"no 

'377 
496 

"31 
542 

15,855 

22',941 
1,473 

"65 

12,094 

Charleston 

Georgetown 

Wilmington 

Norfolk 

NewportNews,  &c 

New  York 

Boston - 

Baltimore  --  -- 
Philadelphia 

676 

306 
1,304 

"32 

2,017 

20 

2,234 

6,176 

465 

542 

20 

Totals  this  week- 

10,218 

12,291 

11,413 

12,507 

7.746 

9.727 

63,902 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last   year: 


Receipts  to 
June  12. 

1907-08. 

1906-07. 

Stock. 

This 

week. 

Since  Set 
1   1907. 

This 

week. 

Since  Sej 

1   1906. 

3,825,128 
132,823 

71,987 

2,244,341 

252,32; 

139,39? 

7,545 

l,455.5.i: 

170,609 

146,65? 

1,195 

322,13' 

576,63? 

40,271 

22,074 

71 ,53i 

58,82( 

8,974 

1908. 

1997. 

Galveston   . 

°ort  Arthur 

Corp.Chrlsti.&c  - 

New  Orleans 

Mobile 

Pensacola 

Jacksonville,    &c. 
Savannah. 

Brunswick    

Charleston      .    - 

Georgetown    

Wilmington    _    .. 

Norfolk . 

NewportNews,  &c. 

New  York  . 

Boston . 

Baltmore 

Philadelphia 

15,855 

22,94  i 
1,473 

"65 

12,094 

2.017 

2c 

2,234 
6.17G 

'465 
542 

20 

63,902 

2,393.641 

108.50 

37,825 

1,920,7   ; 

318.85.' 

159,11' 

8,43 

1.482.8U 

197.90: 

197.711 

601 

492. 24E 

526,961 

6,81: 

3,65? 

13,62! 

76.440 

9.37L 

7,901, 22C 

5,647 

"87 

9,98; 

176 

5~12!~ 

154 

5. 
2or 

4,26: 
697 

~43!~ 
417 
522 

51,217 

'97',  920 
10,737 

42,270 

281 

10,365 

8,709 
17,948 

74',94t 
8.83' 
5,65! 
1,877 

64,772 

9b',862 
9,511 

31,627 

838 

6,555 

11,651 

22,051 

593 

170,242 

7,689 

3,294 

2,346 

Total 

27,775 

9,548,58? 

330,771 

422,031 

In  order  that  comparisons  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at  — 

Galveston 

Pt.  Arthur,  &c 
New  Orleans- 
Mobile  

Savannah  

Brunswick 

Charleston, &c 
Wilmington.  _ 

Norfolk 

N'port  N.,  &c 
All  others 

Total  t his  wk_ 

Since  Sept.  1. 


1908. 
15,855 


22 

1 

12 


941 
4  73 
094 


037 
234 
170 


1,092 


63,902 
7,961,226 


1907. 

5,647 
87 

9,983 

179 

5,129 


204 
209 

4,262 
697 

1,378 


27,775 


9,548,588 


1906. 

7  92? 

'375 
6,446 
1,306 
5,358 
1,940 

516 
1,435 
3,549 

188 

811 


29,858 


7,513,118 


1905. 

21,68'. 

3,04? 
19,73'- 

1,712 
11,57: 

1,98? 
97! 
1,46( 
6,771 
1,648 
7,934 

78,546 

,266,330 


1904. 


2,19; 

6,251 

3,092 

917 

21 
76C 

857 

13,504 



7,022,618 


1903. 


5,369 

58- 

8,719 

42 

889 


2 

1,064 

32 

1,655 


17, 77? 
7,563,574 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  56,999  bales,  of  which  31,313  were  to  Great  Britain. 
1,406  to  France  and  24,280  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week 

ending 

June  li 

1908. 

From  Sept.  1  1907  to  Jum 

12  1908. 

Exports 
pom — 

Exported  to — 

Exported  to — 

Great                 Contl- 

Great 

COUllr 

■ 

Brltatn 

Fr'nce 

nent. 

Total. 

Britain. 

France 

nent. 

j    Total. 

Galveston 

5,283 

5,283 

899,056 

329,925 

S90.033 

2,125,014 

Port  Arthur. -- 

48,024 

60,476 

108,500- 

Corp . Chris.  &e. 



2..S9." 

2,895 

New  Orleans- - 

23,013 

11,093 

34,706 

850,263 

235,560 

682, 730:i, 768,553; 

Mobile  --_ 

67,409 

60.934 

110,002 

238,405 

Pensacola 

48,101 

48.614 

67,444 

164,219 

Fernandlna   .. 



Savannah  

1,329 

2,072 

3,401 

166.845 

91,150 

615,284 

873,279 

Brunswick     _ . 

87.707 



87,208 

174.915 

Charleston 

10,408 

.---. 

34,050 

44,458 

\\  llmington.-. 

122,757 

28,520 

325,185 

476.462 

Norfolk 

29,190 

- 

6,709 

35,899 

Newport   News 

1,636 





1,636 

New  York 

5,582 

77 

4,978 

10,637 

247,202 

32,343 

28S.782 

568,327 

Boston   -  - 

100 

100 

135.590 



11,570 

147,160 

Baltimore 

2,618 

100 

2,718 

46,588 

4.049 

63.392 

114.029 

Philadelphia  -  - 



40,130 

14.355 

54,485 

Portland,  Me-- 

1 



1 

San  Francisco. 



18.022 

48,622 

Seattle    

54 

54 





71,466 

71,400 

Tacoma 

100 

100 



30,868 

30,868 

Portland,  Ore_ 





__ 

_ 

1,050 

1,050 

Pembina 





Detroit-. 



2.111 

2,111 

Total 

31,313 

1,406 

24.2S0 

56,999 

2,803,078 

831,095 

3,418.181 

7.052,354 

Total  1906-07. 

11,738 

J, so;. 

21,821 

35,424 

3,688,752 

897,562 

3,574,601 

8,160,915 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New    York. 
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On  Shipboard.  Not  Cleared  for — 

June  12  at — 

Great 
Britain. 

France 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

Leaving 
stock . 

New  Orleans. . 

Galveston 

Savannah  

Charleston 

Mobile      

Norfolk 

New  York 

Other  ports  — 

1.416 
2,567 

2,500 
1,500 
1,000 
1,200 

64  o 
3,176 

5,500 

"i66 

9,642 

20,550 

"700 
700 

31,592 

12,848 

9,390 

5,274 

2,766 

153 

1~400 
600 

4,808 

1,200 

300 

200 

12,350 

16,972 

33,867 

1,353 

300 

8,200 

13,850 

3,200 

2,500 

80,954 
17,350 

40.023 
10,065 
2,537 
4,099 
71,740 
22.861 

Total  1908.. 
Total  1907.  . 
Total  1906.  . 

10,183 
23,077 
18,365 

0.416 

3.930 

10,030 

10,193 
19,532 
17,334 

18,858 
15,696 
18,827 

8o,2 1:.» 

75,083 

74,855 

250,529 
346,948 
295,628 

Speculation  in  cotton  for  future  delivery  has  been  quiet, 
even  more  so  than  last  week,  and  prices  show  a  decline  on 
most  months,  owing  to  better  weather  at  the  South  and  long 
liquidation,  partly  for  leading  Wall  Street  bulls.  Three 
holidays  in  Liverpool  this  week  have  tended  to  keep  the 
trading  within  narrower  limits  than  ever,  Prices,  though 
showing  a  net  decline  for  the  week  on  all  months  but  July, 
have  been  irregular  much  of  the  time.  They  have  risen  one 
day  and  fallen  back  the  next,  the  zigzagging  of  quotations 
evidencing  a  certain  hesitancy  on  the  part  of  the  generality 
of  operators.  The  news,  indeed,  has  cut  both  ways.  The 
weather  in  Texas  has  been,  on  the  whole,  more  favorable 
and  the  conditions  east  of  the  Mississippi,  in  the  opinion  of 
not  a  few  of  the  trade,  are  in  the  main  promising.  Some 
heavjr  rains  have  fallen  in  Oklahoma  and  Arkansas  as  well 
as  in  Louisiana  and  Mississippi,  where  they  were  supposed 
to  be  more  or  less  harmful,  while  the  rains  which  have  oc- 
curred in  Alabama,  Georgia  and  the  Carolinas  are  regarded 
by  many  as  beneficial  rather  than  otherwise.  But,  on  the 
other  hand,  there  has  been  some  fear  of  an  overflow  of  the 
Mississippi  and  Missouri  rivers  and  one  has  occurred  in  the 
Red  River  about  40  miles  southeast  of  Shreveport,  La.  The 
streams  and  rivers  in  northern  Texas  are  also  in  some  cases 
still  reported  high.  A  good  demand  for  spot  cotton  is  said  to 
exist  at  the  South,  reports  to  this  effect  being  especially 
emphatic  from  Georgia,  while  spinners,  it  is  also  stated,  are 
buying  the  low  grades  at  New  York.  The  receipts  at  the 
ports  have  noticeably  increased  of  late,  but  the  interpreta- 
tion put  upon  this  fact  by  many  is  that  it  means  the  coming 
forward  of  cotton  on  recent  liberal  purchases  by  American 
and  European  mills.  The  statistical  position  is  in  the  main 
regarded  as  not  unfavorable  to  bullish  interests,  some  even 
predicting  a  considerable  decrease  in  visible  supplies  before 
the  end  of  the  season.  Furthermore,  there  has  been  a 
slow  but  apparently  steady  improvement  in  the  dry  goods 
trade.  But  bull  speculation  has  received  a  check  from  the 
fact  that  the  weather  has,  on  the  whole,  improved  during 
the  last  ten  days.  The  Whitsuntide  holidays  have  cut  down 
the  spot  sales  at  Liverpool  to  a  merely  nominal  total  and 
leading  Wall  Street  bulls  are  said  to  have  been  reducing  their 
holdings  of  late  at  every  opportunity.  Some  New  Orleans 
and  Liverpool  people  have  been  buying  October  and  selling 
January  and  March.  Room  traders  have  been  inclined  to 
sell  short  on  the  better  weather.  Yet  with  influences  pro 
and  con  for  the  time  at  least  apparently  so  evenly  bal- 
anced, prices  are  not  far  from  where  they  were  a  week  ago. 
To-day  prices  declined  on  most  months,  owing  to  weather 
generally  regarded  as  favorable,  further  liquidation,  partly 
by  Wall  Street,  and  dulness  of  the  trading  incident  to  the 
closing  of  the  Liverpool  Exchange  to-day  and  to-morrow. 
July  alone  advanced  slightly  on  a  small  demand.  It  was 
really  sustained  by  the  firm  spot  situation  and  the  smallness 
of  the  stock  here.  Spot  cotton  has  been  quiet.  Middling 
uplands  closed  at  11.40c,  showing  no  change  for  the  week. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  eontract,  are  as  follows: 


Fair c.1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1.25  on 

Strict  good  mid 0.75  on 

Good   middling 0.50  on 

Strict  middling 0.25  on 


Middling Basis 

Strict  low  mid... c. 0.30  off 

Low  middling 1.00  off 

Strict  good  ord 1.50  off 

Good  ordinary 2.00  off 

Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged.  _  Even 
Strict  mid. tinged  c.0.20  off 

Middling  tinged 0.30  off 

Strict  low  mid.  ting. 1.00  oft 
Low  mid.  tinged. _.1.50  oft 
Middling  stalned.--l.25  oft 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Junt  6  to  June  12 —  Sat. 

Middling   upland.. ..11.40 

NEW  YORK 
The    quotations 

June  12  for  each  of 

1908  c            11.40  1  looo 

1907  13.15  |  1899 

1906  M.25|1898. 

19  15  8.70  I  1897 

1904  L2.85  1896 

1903  ..12.3511895 
9.44    1894 

190  1  8.38  11893 


Mon. 

1  1.40 


Tues. 
11.40 


Wed.    Tdurs. 
11.4)      11.40 


Fri. 
11.40 


(ROTATIONS  FOR  32  YEARS, 
for  middling   upland   at   New   York    on 
the  past  32  years  have  been  as  follows: 


C 0.00 

6.31 


1892. C 7.60  11884. c...  11.62 

1801     8.6211883.-  10  62 

6.5611890 12.19|1882._  12  25 

7.6911889 11.1911881 U  06 

7.44  11888 10.12  11880..  12  00 

7.25    1KK7    11.31|1879._  12  88 

7.31  11886    9.10I1878..  11    50 

7.9411885 10.62|1877  11    62 


MARKET  AND  SALES  AT 

NEW 

YORK. 

Spot  Market 
Closed. 

Quiet 

Futures 

A  / '/  rket 
Closed . 

'ales  of  spot  and  Contract. 

Export 

Con- 
sum'  n. 

3  11 

3on 

641 

<  'on 
tract. 

f,666 

Total. 

Saturday  . 

Steady 

Steady 

Steady     

Steady 

Quiet    

Steady 

Monda 

Quiet 

i",666 

!     

Weill. 



day  . 



Quiet 

341 
300 

Quiet 

Total 

1,000 

I.6H 

FUTURES.— The   highest, 
New  York  the  past  week  have 


lowest  and  closing  prices    at 
been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 


June  12 — 

Stock  at  Liverpool bales. 

Sroei;  at  Loudon 

Stock  at  Mancht  ster 


Total  Great  Britain  stock - 


Stock  at  Hamburg 21,000 

Stock  at  Bremen 391 ,000 

Stock  at  Antwerp 

Stock  at  Havre 181,000 

Stock  at  Marseilles 5,000 

Stock  at  Barcelona 43. ooo 

Stock  at  Genoa 24,000 

Stock  at  Trieste 28 ,000 


1908.             1907.  1906.  1905. 

660,000    1,157,000  808,000  811,000 

8,000          15,000  16,000  13, COO 

66,000          90,000  70,000  55,000 

734,000    1,262,000  894,000  879,000 


14,000 
334,000 

238,000 

3,000 

16.000 

67.000 

28,000 


14,000 
225,000 

118,000 

4,000 

13,000 

52,000 

7,000 


14,000 

327,000 

1,000 

105,000 

3.000 

28,000 

51,000 

5,000 


Total  Continental  stocks 693,000       700,000       433,000       534,000 


Total  European  stocks 1,427,000 

India  cotton  afloat  tor  Europe 102, ooo 

American  cotton  afloat  for  Europe  144.720 

Egypt, Brazil, &c.,afloat  tor  Europe  47,000 

Stock  in  Alexandria,  Egypt 127  000 

Stock  in  Bombay,  India 558,000 

Stock  in  U.  S.  ports 330.771 

Stock  in  U.  S.  interior  towns 234.691 

U.  S.  exports  to-day 16,955 


062.000 

231,000 

175.078 

33,000 

97,000 

750.000 

422,031 

217.027 

6,793 


1,327,000 

221,000 

253,044 

18,000 

87,000 

933,000 

370,483 

229,409 

12,535 


1,413,000 

87,000 

375,000 

24,000 

150,000 

924,000 

424,748 

250,895 

28.661 


Total  visible  supply 2,988,137   3.903,829  3  451,471    3,677,304 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
A  merican — 

Liverpool  stock bales.     541,000   1,022,000  693,000       737,000 

Manchester  stock 59,000         78,000  60.000         44,000 

Continental  stock 602,000       611,000  372,000       502,000 

American  afloat  for  Europe 141,720       175,078  253,044       375,000 

U.S.  port  stock 330,771        422,031  370,483       424,748 

U.  S.  interior  stock 234,691        217.927  229,409       250,895 

U.  S.  exports  to-day 16,955            6.973  12,535         28,661 


Total  American 1,929,137 

East  Indian,  Brazil.  &c. — 

Liverpool  stock 119,000 

London  stock 8.000 

Manchester  stock 7,000 

Continental  stock 91,000 

India  afloat  for  Europe 102.000 

Egypt,  Brazil,  &c,  afloat 47,000 

Stock  in  Alexandria,  Egypt 127,000 

Stock  in  Bombay,  India 558,000 


2,532,829  1,990,471  2,362,304 


135,000 
15,000 
12,000 
89,000 

231,000 
33.000 
97,000 

750. OOO 


115,000 
16,000 
10,000 
61,000 

221,000 

18,000 

87,000 

933,000 


74,000 
13.000 
1 1 ,000 
32,000 
87,000 
24,000 
150,000 
924  ,000 


Total  East  India,  &c 1,059,000    1,371,000   1,461,000   1,315,000 

Total  American 1,929,137   2,532,829   1,990,471   2,362,304 


Total  visible  supply 2,988,137   3,903,829 '3.451 ,471    3,677  304 

Middling  Upland,  Liverpool 6.58d. 

Middling  Upland,  New  York 11 .40c. 

Egypt,  Good  Brown,  Liverpool..    8  9-1  fid.    1 
Peruvian.  Hough  Good.  Liverpool        9.50d. 

Broach,  Fine.  Liverpool 55^d. 

Tlnnevelly,  Good  Liverpool 5  5-lfid. 


7 . 1 9d . 

6.07d. 

4.83d. 

13.15c. 

11.20c. 

9.15c. 

1    16(1. 

11  HA. 

7Md. 

11.25.1. 

8.65d. 

l().80d. 

0','d. 

5  Sid. 

4  9-16d. 

5  :,d. 

5  9-1  fid. 

4  Hid. 

Continental  imports  for  the  past  week  have  been  84,000 
bales. 

The  above  figures  for  1908  show  a 
of  121,839  bales,  a  loss  of  91f>,692 
crease  of   463,334  bales  from   190G, 
bales  from   1905. 


decrease  from  last  week 

bales  from  1907,  a  de- 

and  a  loss    of  689,167 


June  13  1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stock  have  de- 
creased during  the  week  25,825  bales  and  are  to-night  16,764 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  17,296  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1.  as 
made  up  from  telegraphic  reports  Friday  nights.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


June  12- 


-1907-08 


Slapped — 


Since 

Week.  Sept.  1.  Week. 

Via  St.  Louis 8,6!JSt  420,533  5,1)57 

Via  Cairo 6,726  202,248  994 

Via  Rock   Island 539  33,415  592 

Via  Louisville 1,176  51,059  688 

Via  Cincinnati 1,020  47,382  730 

Via  Virginia  ports 508  90,488  479 

Via  other  routes,  &c 631  211,297  015 


1906-07 

Since 

Sept.  I. 

777,265 

212,256 

81,545 

83,517 

52,847 

118,281 

306.770 


Total  gross  overland 19,299  1,056,422 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c...    1,027  103,099 

Between  interior  towns 348  63,376 

Inland,  &c,  from  South 1,518  61,742 


10,355   1,632.481 

1,378        162,036 

25  93.149 

3,486  65,249 


Total  to  be  deducted 2,893       228,217 

Leaving  total  net  overland  * 16,406       823,205 


4,889        320,434 


5,466    1.312,047 


The  foregoing  shows  the  week's  net  overland  m  ove- 
ment  has  been  16,406  bales,  against  5,466  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exhibits  a  decrease  from  a  year  ago  of 
483,842  bales. 


In  Sight  and  Spinners' 
Takings. 


-1907-08- 


Week. 

Receipts  at  ports  to  June  12 63,902 

Net  overland  to  June  12 16,40  6 

Souht'n  consumption  to  June  12-.   39,000 


Since 
Sept.  1. 

7,961,226 
828,205 

1.863,000 


1906-07 

Since 

Week.  Sept.  1. 
27,775      9.548.588 

5,466  1.312.047 
48,000      1,946.000 


Total  marketed 119,308   10,652,431 

Interior  stocks  in  excess *25,825         154.108 


81,241    12,806,635 
•24,311  121,651 

56.930       

12,928,286 

18,154      2,540,308 


Came  into  sightduring  week 93,483      

Total  insight  June  12 10,806,539 

Xorth'n  spinn's  takings  to  June  12  38,404      1,687,613 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    |     Since  Sept.  1 —  Bales. 

1906 — June  15 61,101  1 1905-06— June  15 10,434,561 

1905 — June  16 118,369  11904-05 — June  16 12.390,674 

1904 — June  17 48,842|1903-04 — June  17 9,746,155 

1903 — June  19 40,241  11902-03 — June  19 10,368,096 


QUOTATIONS  FOR  MIDDLING  COTTON. 


Week  ending- 
June  12. 


Calveston 

New  Orleans.  . 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia  ._. 

Augusta 

Memphis 

St.   Louis 

Houston    

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on- 


Sat'day.    Monday.   Tuesday.  Wed'day.  Thursd'y.    Friday 
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NEW  ORLEANS  OPTION  MARKET. 


June — 

Range 

Closing 

July — 

Range 

Closing 

A  ugust — 

Range 

Closing  — 

September — 

Range  

Closing 

October — 

Range 

Closing 

November  — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range  

Closing 

Tone — 

Spot 

Options  _. 


Sat'day. 
June  6. 


—  @   - 
11.20     * 

11. 20-. 22 
11. 20-. 21 

—  @    — 
10.85    - 

-    @    - 
10.02    - 

9. 52-. 62 
9. 61-. 62 

—  @    — 
9. 52-. 54 

9. 37-. 47 
9. 46-. 47 

9.45    - 
9. 50-. 52 

Steady. 
Steady. 


Monday, 
June  8. 


—  @    — 
11.10    • 

11. 12-. 17 

11. 10-.  15 

—  @    — 
10.75    - 

—  @    — 
9.88    — 

9. 49-. 57 
9.49-.5J 

—  @  — 
9.40-.42 

9. 34-. 41 
9. 34-. 35 

—  9.44 
9. 38-. 39 

Quiet. 

Steady. 


Tuesday, 
June  9. 


—  @   - 
ll.io    * 

11.06-.  l! 
11.09-. 10 

—  @   - 
10. 60-.  07 

—  @    - 
9.70    — 

9.35-.4C 
9. 38-. 3!) 

—  @    — 
9. 28-. 31 

9. 20-. 31 
9. 22-. 23 

9. 25-. 35 
9. 25-. 27 

Easy. 
Quiet. 


Wed'day 
June  10 


-  @   - 
11.20    — 

11. 14-. 22 
11. 20-. 25 

—  @    - 
10.70-.8C 

—  @   — 
9.81    — 

9.45-.5C 
9. 56-. 57 

—  @    — 
9.45-. 47 

9. 30-. 41 
9. 39-. 40 

-  @    - 
9.42-. 44 

Steady. 
Quiet. 


Thursd'y, 
June  1 1 . 


—  @    — 
11.25    - 

11. 26-. 30 
11. 27-. 29 

—  @    — 
10.80    — 

-  @    - 
9.82    — 

9.52-.5!1 
9. 52. 53 

—  @    - 
9.42-. 44 

9. 36. 43 
9. 36-. 37 

-  @    - 
9. 39-. 41 

Quiet. 
Quiet. 


Friday. 
June  12. 


—  @   — 
11.37    — 

11. 36-. 39 
11. 37-. 39 

10.80    — 
10.86-.87 

—  @    — 
9.85    — 

9. 47-. 52 
9. 50. 51 

—  @    — 
9. 39-. 41 

9. 31-. 36 
9. 33-. 34 

—  @    — - 
9. 36-. 38 

Quiet. 
Quiet. 


*Nimlnal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
the  weather  has  been  fairly  favorable  the  past  week.  Rain 
has  fallen  in  most  sections,  and  in  some  districts  of  Texas 
and  Oklahoma  the  precipitation  has  been  rather  in  excess. 
On  the  whole,  however,  the  rainfall  has  been  light  or  mode- 
rate and  temperature  satisfactory.  Except  where  adverse 
conditions  have  been  operative,  the  crop  would  seem  to  be 
doing  well  in  the  main.  First  blooms  are  reported  in  some 
sections  much  in   advance   of   last  year. 

Galveston,  Texas. — With  the  exception  of  a  few  sections, 
where  too  much  rain  has  fallen,  the  crop  of  Texas  is  doing 
well.  It  has  been  dry  all  the  week.  Average  thermometer 
79,  highest  87,  lowest  71. 

Abilene,  Texas. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  being  two  hundredths  of  an  inch.  The 
thermometer  has  averaged  75,  the  highest  being  92  and 
the  lowest  58. 

Brenham,  Texas. — It  has  rained  on  one  day  during  the 
week.  The  precipitation  reached  twenty-nine  hundredths 
of  an  inch.  The  thermometer  has  averaged  82,  ranging  from 
72  to  91. 

Corpus  Christi,  Texas. — Dry  all  the  week.  The  ther- 
mometer has  ranged  from  76  to  86,  averaging  81. 

Cuero,  Texas. — There  has  been  no  rain  during  the  week. 
Average  thermometer  86,  highest  99,  lowest  72. 

Dallas,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  80,  the  highest  being  97 
and  the  lowest  63. 

Fort  Worth,  Texas. — We  have  had  rain  on  two  days  the 
past  week,  the  rainfall  being  sixty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  79,  ranging  from  66 
to  92. 

Henrietta,  Texas. — Rain  has  fallen  on  three  days  during 
the  week,  the  precipitation  being  one  inch  and  thirty-eight 
hundredths.  The  thermometer  has  ranged  from  65  to  92, 
averaging  79. 

Huntsville,  Texas. — Rain  has  fallen  on  one  day  of  the 
week,  the  rainfall  being  twelve  hundredths  of  an  inch. 
Average  thermometer  82,  highest  96,  lowest  68. 

Kerrville,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  79,  the  highest  being  92 
and  the  lowest  65. 

Lampasas,  Texas.— It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  82,  ranging  from  69  to  95. 

Longview,  Texas. — Rain  has  fallen  on  two  days  of  the 
week,  the  precipitation  being  fifty-one  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  66  to  97,  aver- 
aging 82. 

Luting,  Texas. — Dry  all  the  week.  Average  thermometer 
84,  highest  94,  lowest  73. 

Nacogdoches,  Texas. — There  has  been  rain  on  one  day 
during  the  week,  the  precipitation  being  twenty  hundredths 
of  an  inch.  The  thermometer  has  averaged  78,  the  highest 
being  91  and  the  lowest  65. 

Palestine,  Texas. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  thirty-four  hundredths  of  an  inch.  The 
thermometer  has  averaged  79,  ranging  from  68  to  93. 
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Paris,  Texas. — There  has  been  excessive  rain  on  three 
days  during  the  week,  the  precipitation  being  four  inches 
and  twenty-seven  hundredths.  Thermometer  has  ranged 
from  64  to  91,  averaging  78. 

San  Antonio,  Texas. — Dry  all  the  week.  Average  ther- 
mometer 78.   highest   94,   lowest   64. 

Taylor,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  83,  the  highest  being  92 
and  the  lowest  74. 

Weatherford,  Texas. — We  have  had  rain  on  two  days 
the  past  week,  the  rainfall  being  forty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  82,  ranging  from  65 
to  96. 

Alexandria,  Louisiana . — There  has  been  rain  on  two  days 
during  the  week,  the  precipitation  being  sixty-six  hundredths 
of  an  inch.  Thermometer  has  ranged  from  66  to  95,  aver- 
aging 81. 

Amite,  Louisiana. — Rain  has  fallen  on  three  days  of  the 
week.  The  rainfall  reached  two  inches  and  fourteen  hun- 
dredths.    Average  thermometer  80,  highest  94  and  lowest  66. 

New  Orleans,  Louisiana. — There  has  been  rain  on  two 
days  of  the  week,  the  rainfall  being  twenty-one  hundredths 
of  an  inch.  The  thermometer  has  averaged  82,  the  highest 
being  91  and  the  lowest  72. 

Shreveport,  Louisiana. — Notwithstanding  the  serious  flood 
in  the  Red  River  valley,  the  Louisiana  State  levees  are 
unbroken  to  date.  The  present  stage  of  water  at  Shreve- 
port is  33.7  feet.  It  has  rained  on  two  days  of  the  week. 
The  precipitation  reached  sixty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  ranging  from  65  to  97. 

Ardmore,  Oklahoma. — Rain  has  fallen  on  three  days  of 
the  week,  the  precipitation  being  one  inch  and  fifty-two  hun- 
dredths. The  thermometer  has  ranged  from  60  to  94, 
averaging  78. 

Holdenville,  Oklahoma. — Rain  has  fallen  on  two  days 
of  the  week.  The  rainfall  reached  five  inches  and  ninety- 
five  hundredths.  Average  thermometer  75,  highest  87, 
and  lowest  61. 

Marlow,  Oklahoma. — There  has  been  rain  on  four  days 
of  the  week,  the  rainfall  being  fifty-one  hundredths  of  an 
inch.  The  thermometer  has  averaged  74,  the  highest  being 
87  and  the  lowest  60. 

Oklahoma,  Oklahoma.— There  has  been  rain  on  six  days 
of  the  past  week,  the  rainfall  reaching  four  inches  and  forty- 
eight  hundredths.  The  thermometer  has  averaged  74, 
ranging  from  60  to  86. 

Columbus,  Mississippi. — Rain  has  fallen  on  three  days 
during  the  week  to  an  inappreciable  extent.  The  ther- 
mometer has  ranged  from  66  to  91,  averaging  78. 

Meridian,  Mississippi. — Rain  has  fallen  on  three  days 
of  the  week,  the  precipitation  being  one  inch  and  forty-four 
hundredths.  The  thermometer  has  averaged  77,  the  highest 
being  88  and  the  lowest  66. 

Vicksburg,  Mississippi. — We  had  rain  on  four  days  the 
past  week,  the  rainfall  being  one  inch  and  seventeen  hun- 
dredths. The  thermometer  has  averaged  78,  ranging  from 
66  to  92. 

Eldorado,  Arkansas. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  being  one  inch  and 
seventy-three  hundredths.  Thermometer  has  ranged  from 
62  to  92,  averaging  77. 

Fort  Smith,  Arkansas. — Rainfall  for  the  week  three  inches 
on  three  days.  Average  thermometer  76,  highest  90,  lowest 
62. 

Helena,  Arkansas. — Crops  are  doing  well.  First  bloom 
was  received  on  the  11th;  last  year  July  2.  There  has  been 
rain  on  one  day  of  the  week,  the  rainfall  being  eighty-two 
hundredths  of  an  inch.  The  thermometer  has  averaged 
78,  the  highest  being  90  and  the  lowest  67. 

Little  Rock,  Arkansas. — There  has  been  rain  on  two  days 
during  the  week,  the  precipitation  being  thirty-four  hund- 
dredths  of  an  inch.  Thermometer  has  ranged  from  62  to 
90,  averaging  76. 

Memphis,  Tennessee. — The  first  bloom  of  the  season  was 
received  here  on  Monday  from  Paradise,  Coahoma  County, 
Miss.  Last  year  the  first  arrival  was  on  July  2  and  the 
average  date;  is  June  13.  Weather  has  been  excellent  for 
cultivation  and  crops  are  doing  well,  with  first  blooms  re- 
ported in  various  sections.  There  has  been  rain  on  two 
days  during  the  week,  the  precipiation  being  fifty-eight 
hundredths  of  an  inch.  Thermometer  has  ranged  from 
65  to  88.8,  averaging  76.7. 

Nashville,  Tennessee. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  being  seventy-seven 
hundredths  of  an  inch.  The  thermometer  has  averaged 
75,  the  highest  being  86  and  the  lowest  63. 

Montgomery,  Alabama. — Crops  are  steadily  progressing. 
Rains  needed  for  corn,  but  cotton  is  doing  nicely.  Rain 
has  fallen  on  two  days  of  the  week,  the  rainfall  being  four- 
tee,,  hundredths  of  an  inch.  The  thermometer  has  aver- 
aged 80,  ranging  from  67  to  89. 

Selma,  Alabama. — There  lias  been  rain  on  two  days  during 
the  week,  the  precipitation  being  fifty  hundredths  of  an 
Inch.     Thermometer  has  ranged  from  68  to  92,  averaging  79. 

Madison,  Florida.  —  We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  twenty  hundredths  of  an 
\'  '  rage  thermometer  79,  highest,  91,  lowest  69. 

Tallahassee,  Florida. — We  have  had  rain  on  one  day  of  the 
week,   the   rainfall   reaching   twenty-live    hundredths  of   an 


inch.  The  thermometer  has  averaged  80,  ranging  from 
67  to  92. 

Atlanta,  Georgia. — Rain  has  fallen  on  two  days  during 
the  week,  the  precipitation  reaching  thirty-six  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  63  to  86, 
averaging  75. 

Augusta , Georgia . — We  have  had  rain  on  three  days  during 
the  past  week,  to  the  extent  of  forty-seven  hundredths  of  an 
inch.     Average  thermometer  76,  highest  90,  lowest  63. 

Savannah,  Georgia. — Rain  has  fallen  on  five  days  during 
the  week,  the  rainfall  reaching  one  inch  and  eighty-nine 
hundredths.  The  thermometer  has  averaged  77,  ranging 
from    67    to    90. 

Washington,  Georgia. — We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  reaching  eighty-six  hundredths  of 
an  inch.     Average  thermometer  76,  highest  91,  lowest  62. 

Charleston,  South  Carolina. — We  have  had  rain  on  four 
days  during  the  past  week,  the  rainfall  being  one  inch  and 
forty-four  hundredths.  Average  thermometer  77,  highest 
90  and  lowest  69. 

Greenwood,  South  Carolina. — Rain  has  fallen  on  one  day 
of  the  week,  to  the  extent  of  fifty  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  93, 
and  the  lowest  63. 

Charlotte,  North  Carolina. — Rain  has  fallen  on  three  days 
during  the  week,  the  precipitation  reaching  forty-two 
hundredths  of  an  inch.  The  thermometer  has  ranged  from 
61  to  91,  averaging  73. 

Greensboro,  North  Carolina. — We  have  had  rain  on  three 
days  during  the  past  week,  the  rainfall  being  seventy-seven 
hundredths  of  an  inch.  Average  thermometer  75,  highest 
91,  lowest  59. 

Raleigh,  North  Carolina. — It  has  rained  on  four  days 
of  the  week,  the  rainfall  being  one  inch  and  forty-five  hun- 
dredths. The  thermometer  has  averaged  75,  the  highest 
being  90  and  the  lowest  58. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

June  12  1908.     June  14  1907. 

Feet .  Feet . 

New  Orleans Above  zero  of  gauge.           19.7  15.8 

Memphis Above  zero  of  gauge.          29.4  26.6 

Nashville Above  zero  of  gauge.          10  2  27.0 

Shreveport Above  zero  of  gauge.          33.7  26.9 

Vicksburg Above  zero  of  gauge.          47.8  37.5 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 


June  11. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week . 

Since 

Sept.  1. 

1,863,    00 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay.      

37,000 

58,000 

2,763,000 

24,000 

2,462,000 

Exports  from — 

For  the  Week. 

Since  September  1 . 

Great 
Britain. 

1.000 

3,666 

1 ,00(. 

1,666 

1 ,000 

1,000 
1,000 

3,000 
2.000 
4,000 

Conti- 
nent. 

Total. 

Great 
Britain. 

22,000 
59,000 
54,000 

4,000 
7,000 
5,000 

5,000 

1,001. 
3,000 

15,000 

9,000 

15,000 

Conti- 
nent. 

Total. 

Bombay — 

1907-08 ' 

10.000 
24.000 
23.000 

1 ,0C( 
4,00i 
3,000 

3,000 
13,000 
14.000 

14,000 
41,000 

11,000 
24,000 

26.000 

2,000 
4,000 
3,000 

1,00(1 

1,000 

4,000 
14,000 
14,000 

554.000 

1,(130,000 

786.000 

20,000 
109,000 

100,000 

25.001 
22,001 
36,000 

188.000 
192,000 
133,000 

5  76,000 

1906-07 

1905-06 ... 

Calcutta — 

1907-08.    

1,089,000 
840,000 

24.000 

1906-07. 

116,000 

1905-06 

10  5,000 

Mad'as — 

1907-08 

1906-07 

1905-06      ._    

30,000 
26,000 
39,000 

All  others — 

1907-08    .        

203,000 

1906-07    . 

201,000 

1905-06 -. 

148,000 

Total  all — 

1907-08 

17,000 
43.000 

46,000 
79,000 
77,000 

787,000 
1,353,000 
1,055,000 

833,000 

1906-07   - 

1,432,000 

1905-06    .         .    -. 

40,000     44.000 

1,132,000 

According  to  the  foregoing  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  iof 
21,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
26,000  bales  during  the  week  and  since  Sept.  1  show  an  in- 
crease of  599,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexadria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of  the    previous   two   years: 


Alexandria,  Egypt, 
June  10. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars)  — 

27  000 
7,080,880 

2,500 
6,852,990 

1,600 

5,868,107 

Exports  (bales)  — 

This 

ireek  . 

Since 
Sept.  1 . 

This 
week. 

Since 
Sept.  1. 

Tltis 
week. 

750 

2~750 

100 

3,001 

Since 
Sept.  1 . 

5.(  00 
7,00(1 
9,000 
4.500 

25.500 

217,00 
196,335 

332.2    4 
66,82 

812,382 

1 ,750 
3.000 
6.O0C 
1,750 

206,187 
193.177 
329,006 

108,83!) 

192,697 

To  Manchester     

To  Continent 

163,849 

308,7-14 

67.736 

Total  exports 

12,500 

838,  !   19 

733,026 

Xotc.—  A  cantar  Is  99  lbs 

.     Kgy 

ptlan  ba 

les  welc 

h  about 

750  lbe 
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WORLD'S  SUPPLY  AND   TAKINGS  OF  COTTON.— 


Cotton  Takings. 


Visible  supply  June  5 

Visible  supply  Sept.  1 

American  In  sight  to  June  12 

Bombay  receipts  to  June  11 

Other  India  snip'ts  to  June  11.. 
Alexandria  receipts  to  June  10-  _ 
Other  supply  to  June  lO.a 


Total  supply. 


Deduct — 
Visible  supply  June  12. 


Total  takings  to  June  12. 

Of  which  American 

Of  which  other 


1907-08. 
Week.         Season. 


3,109,976 


93,483 

37,000 

6,000 

3.000 

4,000 


3,253,459 


2.988,137 


265,322 

200,322 

65,000 


1906-07. 
Week.        Season. 


2,291,844 

10,800.539 

1, 863,00u 

257,000 

944,000 

211,000 


16,373.383 


2,988,137 


13,385,246 

10,213,246 

3,172,000 


4,050.708 


5o,y<5U 
58,000 
19,000 
500 
15,000 


4,200,138 


3,903,829 

296,309 
177,809 
118,500 


1,784  ,loti 

12,928,286 

2,763,000 

343,000 

914,000 

321,000 


19,053,442 


3,903.829 


15,149,613 

11,293,613 

3,856,000 


a  Embraces  recetDts  in  H;u.'or>e  from  Brazil.  S  nvma,  vVesc  Indies,  &c. 

EUROPEAN  COTTON  CONSUMPTION  TO  JUNE  1  — 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
■down  to  June  1 .  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  June  1. 

Great  Britain. 

Continent. 

Total. 

For  1907=08. 
Takings  by  spinners.-        bales 

Average  weight  of  bales lbs. 

Takings  In  pounds 

2,776,000 

506 

1,404,756,000 

4,362,000 
482 

2, 102, 484. .mii: 

7,138,000 
491.3 

3,507,240,000 

For  1906=07. 

Takings  bv  spinners —    .bales. 
Average  weight  by  bales  —  lbs. 
Takings  in  pounds                

3,052,000 

502 

1,532,104,000 

4,791,000 

480 

2,299,780,000 

7,843,000 

488.6 

3,831,884,000 

According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  506  pounds  per  bale  this  season,  against 
502  pounds  during  the  same  time  last  season.  The  Conti- 
nental deliveries  average  482  pounds,  against  480  pounds  last 
year,  and  for  the  whole  of  Europe  the  d ("liveries  average 
491.3  pounds  per  bale,  against  488.6  pounds  last  season. 
Our  dispatch  also  gives  the  full  movement  for  this  year  and 
last  year  in  bales  of  500  pounds. 


October  1  to  June  1. 
Bales  of  500  lbs.  each. 

1907-08. 

1906-07. 

Great 

Britain 

367 

2,810 

Conti- 
nent. 

Total. 

Great 
Britain 

253 
3,064 

Conti- 
nent. 

556 

4,600 

Total. 

Spinners'  stock  Oct.  1 

Takings  to  June  1 

1,089 
4,205 

1,456 
7,015 

809 
7,664 

Supply ._    .- 

Consumption,  35  weeks 

3,177 
2,730 

5,204 
3,710 

8,471 
6,440 

3,317 
2,644 

5,156 
3,675 

8,473 
6,319 

Spinners' stock  June  1 

Week's  Consumption, 

000s  omitted. 

In  October     _.          _    _        

447 

78 
78 

7,-: 

78 

78 
78 

78 
78 

1,584 

106 
H  6 
106 
106 
106 
106 
100 
106 

2,031 

184 
18-1 
18  I 
184 
184 
184 
184 

673 

74 
74 
75 
75 
76 
70 
77 
77 

1,481 

105 
105 
105 
105 
105 
11  5 
105 
105 

2  .15  1 
17!) 

In  November     _ 
In  December   .. 

179 

180 

In  January'    .                     

180 

In  February 

181 

In  March    

181 

In  April 

182 

In  May        .    _.    _    _    . 

182 

MANCHESTER  MARKET.— Our  report  received  by 
•cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  yarns  and  steady  for  shirtings.  The  demand  for 
both  yarn  and  cloth  is  poor.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1908. 

1907. 

32s  Cop 
Twist. 

8)4  lbs.  Shirt- 
ings, common 
to  finest . 

Cofn 
Mid 
UpVs 

32s  Cop 

Twist. 

8)4  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid 
UpVs 

May 

1 

8 

15 

22 

29 

J'ne 

5 

12 

<i. 

7  11-16® 
7%        ® 

8%      ® 

8%        ® 

8  7-16© 

S%       @ 

s%     ® 

d. 

8% 

8% 
9% 
9% 
9% 

9% 
9% 

a.  d.          b.  d. 

4  10%  ©8     0 

4  10%  @7   l(>% 

5  00-   @8     0 
5  00       @8     0 

5     1      ®8     1% 

5     1%@8     3 
5     1%@8      3 

d. 

5.40 
5.69 
6.08 
6.35 
6.52 

0.51 
6.58 

d.                     d. 

10*4      ®     11% 
10%      @      Hi, 
10%      ©     10 
Id-.       @     11% 
10  15-1C©  12% 

11%      ®      12% 
U  1  16®      12', 

s.  d.          s.  d. 

6   10      ©9  11 
6  10%  @9  10 
6  11      @10  00 

6  11      ©10  0 

7  0        @10   1% 

7.01       ©10   ?, 
7  00%@10    2 

d. 
6.6:< 

6.75 
6.96 
7.10 

7.-10 

7.44 
7.19 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  56,999  bales.  The  shipments  in  detail  ,as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liveniool — June  9— Bovic,  2,251;    uplann,     787 

foreign June  11 — Baltic,  2,544 5,582 

To  Havre— June  6— Florida,  50    upland,  27    foreign 77 

To  Bremen — June      10 — Kurfurst.      6U0 600 

To  Barcelona — June  10 — Erika,  250 250 

To  Genoa     June6— Konig Albert,  2,642;  Princlpedi  Udine,936  3,578 

To  Japan — June  8 — Jeseric,  550 55: 

GALVESTON— To  Barcelona— June  —Dora  Batea,  1,635 1.635 

To  Genoa — June  6 — Dora  Baltea,  3,648 3,6  18 

NEW  ORLEANS— To   Liverpool — June  5— Cannidate,    11,513 

June     10— Cuban,   1,500 June  11 — Louisianian,  6000 19,013 

To  Manchester — June  10 — Cvban,  4,000    4,000 

To  Bremen — June  12 — Atlantian,  11,000 11,000 

To  Antwern — June  12 — Bellena.  693 693 

SAVANNAH — To    Havre— June   6 — Corbv,    914     uplann.    415  nei 

Island ...    _.'.    .    1,320 

To  Hamburg — June  6 — Corby.  1,272.  .         1,272 

To  Reval — June  6 — Corby,  700 700 

To  Gothenburg — June  6 — Corby,  100    _  100 

BOSTON — To  Manchester — June'5 — Caledonian.  100 100 

BALTIMORE— To  Livcrpoo— June  5— Ulstermore,  2,618 2,618 

To  Bremen — June  10 — Breslau,  100   100 

SEATTLE— To  Japan— June  9— Shinano  Maru,  54 54 

TACOMA — ToJapan — June  10 — Titan, 100 100 

Total '_._•_ 56,999 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c,  at  that 
port: 

May  22.  May  29.  June  5.  June  12. 

Sales  of  the  week ..bales.   87,000  52,000  24,000  9.000 

Of  which  speculators  took..     3,ooo  3,000  1,000           

Of  which  exporters  took 4,000  5.000  1,000  300 

Sales,  American 79,000  46,0oo  20,000  8,000 

Actual  export 10,000  9,000  5,000  4,000 

Forwarded 48,000  68,000  78,000  30,000 

Total  stock — Estimated 759,000  704,000  654,000  660,000 

Of  which  American — Est 638, (too  58S.O00  536,000  541,000 

Total  import  of  the  week 14,000  21,000  33,000  39,000 

Of  which  American 6,000  15,000  14,000  32,000 

Amount  afloat 91,000  106,000  96,000  99,000 

Of  which  American 57,000  60,000  67,000  60,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursday. 

Friday. 

Market,     1 
12:15      \ 
P.  M.     J 

Dull. 

Dull. 

Dull. 

Mid.Upl'ds 

6.41 

6.40 

6.58 

Sales 

Spec.&exp. 

Futures. 
Market      1 
opened       ) 

HOLI- 
DAY. 

HOLI- 
DAY. 

2,000 
300 

2,000 

4,000 
200 

HOLI- 
DAY. 

B'ly     st'dy 

at  2  ©4  pts. 

decline. 

Quiet  at 
2%  pts. 
deeline. 

Steady  at 
1  ©2  pts. 
advance. 

Market      1 
4              [ 
P.M.      J 

Dull    at 

8%  ©10% 

pts.  dee. 

Steady  at 
pts.  adv. 

Quiet  at 

2%@0 

pts.  dec. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,   unless  otherwise   stated. 

The  prices  are  given  in  pence  and  1.)  Wis.      Thus:    5  81  means  5  81-100</ 


June  6 
to 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12%  12)4 

12%      4 

12%         4 

12% 

4 

12%      4 

12%       4 

June  12. 

p.m. 

p.m. 
d. 

p.m. 
d. 

p.m. 
d. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 
d. 

p.m. 
d. 

p.m. 

d. 

cl. 

d. 

d. 

d. 

d. 

d. 

June 

5  81 

77% 

79% 

87 

98 

93 

J  une-  Jul  v 

5   77% 

72% 

74% 

82 

92 

86% 

July-Aug 

5   73% 

68% 

70% 

78 

87 

81% 

Aug. -Sep. 

5   52% 

48 

49 

55 

63 

58 

Sept. -Oct. 

5   31 

25% 

24 

28% 

35 

31 

Oct. -Nov  _ 

HOLI- 

HOLI- 

5  17 

12  1/5 

10% 

15 

22 

18 

HOLI- 

\ov.-Dec. 

DAY. 

DAY. 

5    10 

05% 

>3  % 

18 

14 

10% 

DAY. 

Dec. -Jan. 

5  06 

01% 

99% 

14 

10 

1 6  !  i 

Jan. -Feb. 

5  03 

98% 

96% 

01 

07 

03% 

Feb. -Men. 

5  03 

98% 

96 

01 

07 

03  % 

Men. -Apr 

5  02 

n«  1 4 

Ifi 

00  % 

06% 

03 

AGRICULTURAL  DEPARTMENT  REPORT  ON  CE- 
REALS, ETC.— The  report  of  the  Department  of  Agricul- 
ture, showing  the  condition  of  the  cereal  crops  on  June  1, 
was  issued  on  the  8th  inst.,  and  is  as  follows: 

The  Crop-Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  finds,  from  the  reports  of  correspondents 
and  agents  of  the  bureau,  as  follows: 

Area  sown  to  spring  wheat  is  estimated  to  be  3.7%  more  than  the  area 
sown  last  year,  indicating  a  total  area  of  about  17,710,000  acres,  or  631,000 
acres  more  than  sown  last  year.     The  condition  of  spring  wheat  on  June  1 
was  95.0%  of  a  normal,  as  compared  with  88.7  on  June  1  1907,  93.4  June  1 ' 
1906  and  93.2.  the  June  1  average  of  the  past  ten  years. 

The  condition  of  winter  wheat  on  June  1  was  86.0%  of  a  normal,  as  com- 
pared with  89.0%  on  May  1  1908,  77.4  on  June  1  1907,  82.7  June  1  1906  and 
81.0,  the  June  1  average  of  the  past  ten  years. 

The  area  sown  to  oats  is  estimated  to  be  0.6%  less  than  the  area  sown  last 
year,  indicating  a  total  area  of  about  31,644.000  acres,  or  193,000  acres  less 
than  last  year.  The  condition  of  the  oats  crop  on  June  1  was  92.9%  of  a 
normal,  as  compared  with  81.0  on  June  1  1907,  85.9  on  June  1  1906  and  88. h 
the  June  1  average  of  the  past  ten  years  follow: 

The  area  sown  to  barley  is  estimated  to  be  3.9%  more  than  the  area  sown 
last  year,  indicating  a  total  area  of  about  6,697,000  acres,  or  249.000  more 
than  last  year.  The  condition  of  the  crop  on  June  1  was  89.7%  of  a  normal, 
as  compared  with  84.9  on  June  1  1907.  93.5  on  June  1  1906  and  89.5.  the 
June  1  average  of  the  past  ten  years  follow: 

The  condition  of  rye  on  June  1  was  91 .3%  of  a  normal,  as  compared  with 
90.3  on  May  1  1908.  88.1  on  June  1  1907,  89.9  on  June  1  1906  and  90.0,  the 
June  1  average  of  the  past  ten  years. 


BREADSTUFFS. 


Friday,  June  12  1908. 

Prices  for  wheat  flour  have  ruled  easier  during  the  week, 
though,  owing  to  the  continued  stagnation  of  trade,  the 
changes  have  in  many  cases  been  merely  nominal.  The 
favorable  crop  prospects  as  revealed  by  the  Government 
report  of  the  8th  inst.  have  made  buyers  more  than  ever 
determined  to  adhere  to  their  policy  of  buying  only  on  a 
hand-to-mouth  scale.  The  output  of  the  mills  is  still  being 
curtailed  but  it  continues  in  excess  of  the  sales.  It  is  expec- 
ted that  some  of  the  mills  will  run  on  shorter  time  in  the 
near  future  unless  trade  improves.  Rye  flour  ann  corn  meal 
have  been  dull  and  steady  . 

Wheat  has  declined,  owing  to  better  weather  and  favorable 
crop  reports,  notably  that  issued  by  the  Government  on 
June  8th.  It  stated  the  condition  of  winter  wheat  at  86% 
against  89  in  May  and  77.4  a  year  ago.  This  is  taken  to 
indicate  a  crop  of  443,290,000  bushels,  against  409,442,000, 
the  final  crop  of  1907,  and  492,888,004  two  years  ago.  The 
condition  of  spring  wheat  was  given  as  95,  against  88.7% 
last  year  and  a  ten-year  average  for  June  of  93.2%.  This, 
it  is  believed,  points  to  a  crop  of  293,980,000  bushels,  against 
224,645,000,  the  final  yield  last  year,  and  242,372,966  two 
years  ago.  That  is  to  say,  the  total  yield  of  winter  and  spring 
wheat  this  year,  from  present  indications,  is  737,270,000 
bushels,  against  634,087,000,  the  final  yield  of  last  year,  and 
735,261,970  two  years  ago.  The  area  of  winter  wheat  is 
stated  at  29,751,000  acres,  against  28,182,000  last  year  and 
29,509,961  two  years  ago.     Of  spring  wheat  the  acreage  is 


1480 


THE  CHRONICLE 


[Vol.  lxxxvi. 


given  as  17,710,000  acres,  against  17,079,000  last  year  and 
17,705,868  two  years  ago.  The  prospects,  therefore,  point 
to  a  big  crop.  The  question  is  whether  the  deficiency  of 
yields  in  other  parts  of  the  world  may  not  result  in  an 
unusually  large  draught  on  American  supplies.  That  re- 
mains to  be  seen.  It  is  certain  that  of  late  the  export 
demand  in  this  country  has  been  light,  Europe  apparently 
buying  more  freely  from  Argentine  than  the  United  States. 
Copious  and  benefical  rains  have  fallen  in  Russia  and  Rou- 
mania.  Harvesting  is  under  way  in  some  parts  of  our 
Southwestern  States,  and,  as  already  intimated,  the  weather 
conditions  have  been  more  favorable.  Cash  markets  at  the 
Wi  st  have  been  quiet.  Large  Western  operators  on  the  bull 
side  have,  it  appears,  been  receiving  some  unfavorable  crop 
reports  from  the  Southwest,  but  as  near  as  can  be  made  out 
some  leading;  bulls  have  been  selling  on  the  bulges  and  the 
rank  and  file  of  traders,  both  East  and  West,  have  been 
skeptical  as  to  the  possibility  of  establishing  a  material  rise 
of  prices  at  this  time.  The  flour  trade  at  the  Northwest 
has  been  dull,  exporters,  as  we  have  seen,  have  purchased 
wheat  very  sparingly,  the  Government  report  was  so  favor- 
able that  of  itself  it  gave  prices  a  setback,  and  the  specula- 
tion has  shown  little  life.  To-day  prices  advanced  on  rains 
at  the  West,  crop-damage  reports,  commission  house  buying 
and  covering  of  shorts.  Cash  interests  bought  July  and  sold 
September. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YOXK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  red  winter 96%      94%      95%      95%      95-H      869* 

July  delivery  in  elevator 96  94  94%      94%      94%     95% 

September  delivery  in  elevator 93%      92  92%     91%      91%      92% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 87  85%     86  51     86%     87%      88  % 

September  delivery  in  elevator 85%      84%     84%     84%      84%      85 

December  delivery  in  elevator 86%      85%     85%     85%      85%      86% 

Indian  corn  futures  have,  on  the  whole,  been  easier,  owing 
to  the  weakness  in  wheat  and  corn,  more  favorable  weather 
at  times  for  completing  seeding,  selling  by  cash  interests  and 
liquidation.  Pit  traders  have  sold  for  short  account,  encour- 
aged by  the  depression  in  other  cereals.  The  receipts  have 
been  larger  and  the  cash  trade  has  been  sluggish.  Country 
acceptances  have  been  larger  of  late.  There  is  little  disposi- 
tion to  buy  except  for  quick  turns.  Heavy  rains  have  oc- 
curred at  times,  however,  a  fact  which  has  tended  to  restrict 
short  selling.  To-day  prices  declined  early  on  favorable 
weather  over  most  sections  and  selling  by  cash  interests,  but 
rallied  later  on  commission  house  buying  and  covering. 
DAILY  CLOSING  PRICE.-J  Of'  NO.   i  MIXED  CORN  IN   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn 78  78  79  77%     78         77% 

Juiv  delivery  in  elevator 77  75%      76  76  76  76 

September  delivery  in  tie   ator 75         74%      74%      "Is,      7354      VIU 

DAILY   CLOSING   PRICES  OF  CORN   FUTURES   IN    CH3CAG3. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

July  delivery  In  elevator 67%  66%  66%  67          67  %      67  % 

September  delivery  in  elevator 66!^  65%  66  65%     66          66% 

December  delivery  in  elevator 56%  55%  55%  55  5*      55%      _.    . 

Oats  for  future  delivery  in  the  Western  market  have  de- 
clined, owing  chiefly  to  favorable  crop  reports.  The  Gov- 
ernment report  of  the  8th  inst.  was  distinctly  bearish.  It 
stated  the  condition  on  June  1  at  92.9%,  against  81.6  last 
year  and  a  ten-year  average  of  88.9%.  This  was  taken  to 
indicate  a  crop  of  from  1,009,000,000  to  1,101,000,000  bush- 
ols,  against  a  crop  actually  harvested  last  year  of  754,443,000 
bushels  and  one  two  years  ago  of  964,904,522  bushels.  This 
report  caused  heavy  general  selling.  Cash  interests  sold 
freely.  The  cash  market  has  been  dull.  Private  crop  re- 
ports have  been  bearish.  To-day  prices  advanced  on  re- 
ports of  rust  damage,  buying  by  commission  houses  and  cov- 
ering of  shorts. 

DAILY   CLOSING  PRICES  OF   OATS  IN    NEW   YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 


No.  2 
mixed  - 

White 

Br-iipned, 
32  to  34 
lbs    ... 


.56%-57%    T.6%-57%    56%-57%    56%-57%    56%-57%    56%-57! 


58%-59M    58%-59        58%-59        58%-59        58%-59        58%-61 
DAILY  CLOSING  PRICES  OF  OATS  IN   CHICAGO. 

Sat.      Mon.     Tars.     Wed.  Thurs.  Fn. 

1,1.  delivers   In  elevator 44         41%     40%     40%     40%     41 M 

■■■!  '  ell  very  in  elevator 37%      35%     35%     34%     35%      35% 

cry  in  elevator .40%     38%      38%     37%      37  5*     38% 

[^The  following  are  closing  quotations: 

FLOUR. 

Low  grades S3  65  (3i%:  '.to 

Second  clears.- 3  o  i  @  3  1  > 

Clears 4  00©   4  25 

Straights 4  75®   5  15 

Patent,   spring 5  25(5)  6  25 

Patent,  winter 4  60  @  4  75 

Kansas   patents @ 


Kansas   straights $4  50  @S4  70 

Blended   clears 5  10  @  5  20 

Blended  patents 4*0®   6  2" 

Rye  flour 4  5'l  @  5  15 

Buckwheat    flour Nominal 

Graham   flour Nominal. 

Corn  meal 3 70 @   1  30 


Wheat,  per  bush. —  c. 

Duluth,  No.  l n-% 

N.  Duluth,  No.  2 i09% 

Red  winter.  No.  2 i.o.b.    96% 

Hard     "         "      104% 

Oats,  per  bush. — 

Natural  white  57%  ®n  i 

mixed 53      @55 

white,  clipped. 5  8%  (5)61% 


GRAIN. 


For  olher  tables  usually  given  here  see  paee  1447. 


Corn  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b.   76 

No.  2  yellow    N .mil  lal 

No.  2  white- Nominal 

Rye    per  bush. — 

No.  2  Western 88 

State  and  Jersey Noml  nal 

Barley — Malting Nominal 

Feedlne Nominal 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  12  1908. 

During  the  pasl  week  there  lias  been  a  hall  in  the  improve- 

i1  no t   <l  in  the  primary  cotton  goods  market  of  Late,  and 

for  the  tin  e  being  both  buyers  and  sellers  have  adopted  a 

waiting   attitude.     This  condition  has  been  brought  about 

principally  by  the  feeling  on  the  part  of  buyers  that  the  re 


covery  in  prices  in  certain  instances  has  been  too  rapid  and 
is  not  justified  by  recent  developments.  They  point  to  the 
fact  that  several  lines  of  staple  goods  are  now  quoted  from 
}/£c.  to  %c.  above  the  prices  prevailing  two  or  three  weeks 
ago,  and  that  while  there  has  been  some  heavier  buying  in 
the  primary  market,  there  has  not  been  a  corresponding  in- 
crease in  the  retail  demand.  Manufacturers,  on  the  other 
hand,  claim  that  values  now  are  barely  at  cost  and  in  any 
case  leave  only  the  smallest  possible  margin  of  profit. 
Under  the  circumstances,  they  not  only  refuse  to  grant  con- 
cessions on  spot  business,  bid  decline  to  contract  ahead  at 
the  current  level.  They  justify  their  position  b}'  the  un- 
certainty of  the  raw  material  market  and  their  inability  to 
purchase  cotton  cheaply  prior  to  the  new  crop  becoming 
available  in  October  next.  While  the  larger  buyers  are  now 
holding  off,  there  is  a  continued  steady  demand  from  smaller 
firms  which  is  taking  care  of  current  production;  should  this 
fall  off  to  a  point  where  accumulations  appear  probable, 
many  have  announced  their  intention  of  still  further  curtailing 
production  rather  than  receding  to  the  level  of  prices  current 
a  little  tine  ago.  The  advances  that  have  taken  place  have 
been  almost  entirely  on  those  goods  into  the  construction 
of  which  cotton  largely  enters,  and  it  would  only  seem  reason- 
able, therefore,  in  view  of  the  strength  of  the  cotton  market, 
that  manufacturers  should  adopt  this  attitude  rather  than  to 
continue  making  goods  to  sell  at  a  loss.  There  has  been  a 
moderate  demand  for  export  to  miscellaneous  countries, 
but  trade  with  the  Far  East  has  been  very  light.  Fair 
duplicate  orders  continue  to  be  received  for  woolen  and 
worsted  men's  wear  and  dress  goods. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  6  were  4,735 
packages,  valued  at  $259,752,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1908 1907 

Since  Sime 

New  York  to  June  6 —  Week.      Jan.  1.         Week.      Jan.  1. 

Great  Britain 18  276  53  1.018 

Other  European 446  28  562 

China 1,180        13,158  ...         10,043 

India 75  4,110  25  4,565 

Arabia 1,124        14,936  .._         18,753 

Africa 250  3,144  12  3,609 

West  Indies 468  9,723  738        10,559 

Mexico 26  846  55  1,140 

Central  America 358  6,422  224  6,851 

South  America 1,124        19,108  1,828        21,426 

Other  countries 112  8,504  711        15,014 

Total 4,735        80.673  3,674        93,540 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$5,180,373  in  1908,  against  $5,970,639  in  1907. 

Urgent  efforts  have  been  made  by  buyers  to  obtain  con- 
cessions on  heavy  brown  drills  and  sheetings,  but,  owing  to 
the  extent  of  the  curtailment  of  production,  particularly 
throughout  the  South,  and  the  high  cost  of  cotton,  manu- 
facturers are  not  only  firmly  refusing  to  grant  these  but  are 
unwilling  to  commit  themselves  to  future  sales  at  prevailing- 
prices.  Buying,  therefore,  has  been  on  a  considerably 
smaller  scale,  both  of  heavy  and  light-weight  goods,  although 
some  small  orders  have  been  received  for  immediate  and 
near-by  delivery.  The  recovery  in  drills  and  sheetings  from 
the  low  point  has  been  more  pronounced  than  in  any  other 
department  of  the  market.  Bleached  goods  have  been  in 
fairly  good  demand,  business  in  the  more  prominent  lines 
being  quite  satisfactory  to  agents.  There  have  been  fair 
sales  of  duck  for  export,  and  it  is  understood  that  some 
large  domestic  contracts  are  pending.  Denims,  ticks, 
plaids  and  other  coarse,  colored  cotton  goods  have  sold  mod- 
erately well  both  to  the  home  trade  and  for  export,  and  in 
some  instances  prices  have  been  advanced  from  the  low  point 
recently  reached.  The  jobbing  demand  for  kid-finished 
cambrics  has  shown  decided  improvement.  Larger  orders 
for  ginghams  have  been  received  from  men  on  the  road  and 
staple  prints  have  sold  well  both  for  home  and  export. 
Print  cloths  have  been  quieter,  converters  having  covered 
their  immediate  requirements  and  waiting  to  find  out 
whether  manufacturers  cannot  be  induced  to  book  ahead 
at  present  prices. 

WOOLEN  GOODS. — Duplicate  ordering  of  men's  wear 
woolen  and  worsted  fabrics  for  fall  continued  during  the  past 
week,  and  although  the  volume  of  business  was  somewhat 
less  than  recently,  conditions  generally  showed  steady  im- 
provement. The  number  of  looms  working  on  fall  goods  is 
gradually  increasing,  and  buyers,  especially  those  near  the 
primary  markets,  are  purchasing  more  freely,  and,  in  many 
instances,  urging  deliveries.  It  is  quite  generally  believed 
that  considerable  business  is  yet  to  be  placed,  which  will  pro- 
long the  fall  season  and  make  deliveries  unusually  late.  A 
very  keen  demand  has  developed  for  light-weight  brown 
fabrics  for  immediate  delivery;  stocks  of  these  goods  are  small 
and  likely  to  become  scarcer, as  mills  are  unwilling  to  produce 
much  more.  The  general  opening  of  lines  for  next  spring 
is  still  delayed;  some  fair-sized  orders  are  said  to  have  been 
placed,  but  the  aggregate  is  comparatively  small.  Dress 
goods  have  been  moderately  active.  Cutters-up  have  or- 
dered fair  quantities  for  fancy  broadcloths  and  serges,  and 
duplicating  of  cotton-warp  fabrics  has  been  larger  than  for 
some  time  past. 

FOREIGN  DRY  GOODS.— There  has  been  a  steady 
growth  in  the  demand  for  imported  woolen  and  worsted  dress 
goods,  particularly  for  fine  worsted  fabrics.  Buyers  show 
a  greater  willingness  to  purchase  silks  and  ribbons  at  present 
low  prices.  Linens  show  a  better  tone  with  a^growing 
demand.     Burlaps  are^lower. 
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News  Items. 

New  York  State. — Special  Session  of  Legislature  Ends. — 
The  extraordinary  session  of  the  Legislature  which  began  at 
S:30  p.  m.  on  May  11  (V.  86,  p.  1237)  came  to  an  end  at 
2  p.  m.  on  June  11.  As  already  stated,  the  real  reason  for 
the  convening  of  the  Legislature  in  special  session  was  to 
urge  the  enactment  of  a  law  to  abolish  race-track  gambling. 
A  bill  introduced  for  this  purpose  and  known  as  the  "Agnew 
Anti-Betting  Bill,"  was  finally  passed  by  both  Houses,  the 
Senate  voting  26  "yeas"  and  25  "nays."  Other  bills  passed 
were  those  amending  the  agricultural  law  so  as  to  aid  the 
State  Department  of  Agriculture  in  a  campaign  for  the  sup- 
pression of  bovine  tuberculosis,  and  enlarging  the  jurisdic- 
tion of  the  State  Court  of  Claims  so  as  to  permit  the  hearing 
of  claims  without  the  necessity  of  special  legislation.  Among 
the  bills  which  failed  to  pass  was  the  one  recommended  by 
the  Governor  to  place  telephone  and  telegraph  companies 
under  the  jurisdiction  of  the  Public  Service  Commission. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Acquackanonck  Township  School  District  (P.  O.  Clifton), 
Passaic  County,  N.  J. — Bonds  Not  Sold. — Bond  Offering. — 
No  sale  was  made  on  June  11  of  the  $63,500  4 14%  coupon 
school-building  and  addition  bonds  mentioned  in  V.  86, 
p.  1422.  Denomination  $1,000,  except  one  bond  of  $500. 
Date  July  1  1908.  Interest  is  payable  at  the  Citizens'  Trust 
Co.  of  Paterson.  Maturity  on  July  1  as  follows:  $2,000 
yearly  from  1913  to  1928  inclusive,  $1,000  in  each  of  the 
years  1929  and  1944;  $1,500  in  1929  and  $2,000  yearly  from 
1930  to  1943  inclusive.  Bonds  are  exempt  from  taxation. 
The  rate  of  interest  on  these  bonds  has  been  raised  to  5% 
and  proposals  for  the  same  will  be  received  until  8  p.  m. 
June  16. 

Andover,  Essex  County,  Mass. — Bond  Sale. — On  June  10 
the  $40,000  3>^%  1-20-year  (serial)  coupon  water  bonds 
(two  issues)  described  in  V.  86,  p.  1423,  were  awarded  to 
the  Andover  Savings  Bank  of  Andover  at  par  and  interest. 
No   other   bids   were   received. 

Avon,  Livingston  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  17  by  P.  C. 
Gleason,  Village  Clerk,  for  $50,000  water  bonds.  Denomi- 
nation $1,666  67.  Date  July  1  1908.  Interest  (rate  to  be 
named  in  bid)  payable  semi-annually  in  New  York  exchange. 
Maturity  $1,666  67  yearly  on  July  1  from  1909  to  1938 
inclusive.  Certified  check  for  $500  is  required.  Purchaser 
to  furnish  blank  bonds. 

Aylmer,  Que. — Debenture  Offering. — Proposals  will  be 
received  up  to  June  20  by  J.  G.  McDermott  for  $25,000 
sewer-installation  and  $8,000  debt-consolidation  5%  de- 
bentures. Denomination  $1,000.  The  former  issue  is 
dated  May  1  1907  and  the  latter  Nov.  1  1907.  Maturity 
fifty    years. 

Baltimore,  Md. — Bond  Election. — The  Mayor  on  June  4 
signed  the  ordinances  providing  for  the  submission  to  a  vote 
at  the  November  election  of  a  $5,000,000  water  loan  and 
a   $1,000,000   subway   loan. 

Bartlesville  School  District  (P.  O.  Bartlesville),  Wash- 
ington County,  Okla. — Bond  Offering. — Proposals  will  be 
received  until  6  p.  m.  June  20  (to  be  opened  at  2  p.  m.  on 
June  22)  by  C.  L.  Foulk,  Clerk  Board  of  Education,  for 
$100,000  5%  school  bonds.  Denomination  $1,000.  Date 
July  1  1908.  Interest  semi-annually  at  the  Hanover 
National  Bank  in  New  York  City.  Maturity  twenty  years. 
Certified  check  for  $5,000  is  required. 

Batavia  School  District  (P.  O.  Batavia),  Genesee  County, 
N.  Y.—Bond  Sale.— We  are  advised  that  on  May  2  W.  J. 
Hayes  &  Sons  of  Cleveland  were  awarded  $18,000  5%  1-18- 
year  (serial)  school-building  bonds  at  102.24 — a  basis  of 
about  4.706%.  Denomination  $1,000.  Date  Jan.  1  1908. 
Interest  semi-annual.  These  bonds  were  offered  without 
success  as  4J-2S  (V.  86,  p.  810)  on  March  7. 

Battle  Creek,  Calhoun  County,  Mich. — Bond  Scde. — On 
June  8  $15,000  coupon  sewer-construction  bonds  were 
awarded  to  Devitt,  Tremble  &  Co.  of  Chicago  at  103.51 
for  iy2s— a  basis  of  about  4.149%.  A  list  of  the  bids 
follows: 

For  4  14  %     For     5  % 
Bonds.  Bonds. 

Devitt,  Tremble  &  Co.,  Chicago $15,526  50     

Mason,  Lewis  &  Co.,  Chicago 15,459  00      

A.  B.  Leach  &  Co.,  Chicago 15,433  00      

Denison  &  Farnsworth ,  Cleveland  and  Boston 15,414  25 

N.  W.  Halsey  &  Co.,  Chicago 15.320  00     

Emerv.  Anderson  &  Co.,  Cleveland 15,300  00      ._. 

Central  National  Bank,  Battle  Creek 15,267  00 

Whitcher.  Young  &  Conant,  Boston 15.262  50  $15,940  50 

Old  Nat.  Bk..  Battle  Creek,  acting  as  agent  for  E.  H. 

Rollins  &  Sons,  Chicago 15,235  00      

H.  T.  Holtz  &  Co.,  Chicago 15,226  50 

MacDonald.  McCoy  &  Co..  Chicago 15.151  50 

Hoehler  &  Cummings.  Toledo 15.077  50 

Seasongood  &  Mayer,  Cincinnati 

Security  Savings  Bank  &  Trust  Co.,  Toledo 

S.  A.  Kean,  Chicago 

Otis  &  Hough.  Cleveland 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 

The  bonds  are  in  denomination  of  $1,000  each 

dated  May  1  1908.     Interest  semi-annually  at  the 


16.005  oo 
15,615  00 
15,615  00 
15,531  00 
15,331  50 

and  are 
National 


Park  Bank  in  New  York  City.  Maturity  $5,000  on  May  1 
in  each  of  the  years  1920,  1921  and  1922.  Bonds  are 
tax-exempt. 

Belgrade,  Minn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  June  20  by  the  Town  Board  for  $4,000 
6%  gold  coupon  road  bonds.  Denomination  $1,000.  Date 
June  15  1908.  Interest  annually  at  the  Town  Treasurer's 
office.  Maturity  $1,000  yearly  on  June  15  from  1909  to 
1912  inclusive.  William  Peterson  (P.  O.  Box  454,  Mankato,) 
is  Town  Clerk. 

Boise  City,  Ada  County,  Idaho. — Bond  Scde. — This  city 
has  awarded  the  $50,000  sewer  bonds  offered  last  June 
(V.  86,  p.  361)  to  the  Boise  National  Bank  of  Boise  at  par 
and  accrued  interest  for  7s.  Denomination  $500.  Date 
May  1  1907.  Interest  semi-annual.  Maturity  from  one 
to  ten  years. 

Bloomingburg  School  District  (P.  O.  Bloomingburg) , 
Fayette  Conuty,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  to-day  (June  13)  by  J.  G.  Cough.  Clerk 
Board  of  Education,  for  $15,000  43^%  school-building- 
improvement  bonds.  Authority  Sections  3991  and  3992, 
Title  3,  Chapter  8,  Revised  Statutes.  Denomination  $500. 
Date,  day  of  sale.  Interest  March  1  and  Sept.  1.  Maturity 
$500  each  six  months  from  March  1  1910  to  Sept.  1  1924  in- 
clusive. Certified  check  for  $100  is  required.  Bonds  to  be 
delivered  within  twenty  days  from  date  of  sale. 

Blue  Earth  City  (Township),  Faribault  County,  Minn. — 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  June 
15  by  August  Bartz,  Chairman  of  Town  Board,  for  $16,000 
4%  coupon  refunding  bonds.  Denomination  $1,000.  Date 
July  1  1908.  Interest  semi-annuallv  in  Chicago,  111.  Ma- 
turity $2,000  yearly  on  July  1  from  1909  to  1916  inclusive. 
Certified  check  for  $200,  payable  to  the  Town  Treasurer,  is 
required.      Purchaser  to  furnish  blank  bonds. 

Bremerton,  Kitsap  County,  Wash. — Bonds  Voted. — On 
May  5  this  city  voted  to  issue  various  district-improvement 
bonds.  They  will  carry  8%  interest  and  mature  part  }rearly 
for  five  years.  We  are  advised  that  the  amount  of  bonds 
voted  aggregates  "more  than  $25,000." 

Bridge  water  Independent  School  District  No.  18  (P.  O. 
Bridgewater),  McCook  County,  S.  D. — Bond  S(de. — The 
$15,000  5%  1-20-year  (serial)  coupon  school-building  bonds 
offered  without  success  on  April  25  (V.  86,  p.  1112)  have 
been  purchased  by  the  First  National  Bank  of  Bridgewater 
at  par. 

Brown  County  (P.  O.  Green  Bay),  Wis.— Bond  Sale  — 
On  June  10  the  $50,000  4J^%  1-20-year  (serial)  jail  bonds 
mentioned  in  V.  86,  p.  495,  were  awarded  to  the  Kellogg 
National  Bank  of  Green  Bay  at  103.1039.  Interest  semi- 
annual.    Following    are    the    bids: 

Kellogg  Nat. Uk.,Gr.Bay__$51, 551  95  |  Mereh.L&Tr.Co..  Chic__.$51,150  00 
First  Tr.  &.  S.  Bk.,Chic.  51,670  00  IN.  W.  Halsey  &  Co.,  Chic.  51,133  00 
Devitt,  Tremb!e&Co.,Chic  51,525  00  |Seasongood  &  Mayer,  Cin.  51,105  00 
MacDonald, McCoy &Co.,Ch  51,380  00  IMcCartney  N.  B.,  Gr.  Bay  51,016  00 
.Mason,  Lewis  &  Co.,  Chic_  51,335  00  IE.  H.  Rollins  &  Sons,  Chic  50,965  00 
Harris  Tr.  &  Sav.  Bk.,Ch_   51 .211  00  |A.  B.  Leach  &  Co.,  Chic.    50,890  00 

IRrd   Kleybolte,  Inc., Chic.   50,530  00 

Burlington,  Kit  Carson  County,  Colo. — Bonds  Not  Sold. — 
Bond  Offering. — There  were  no  bidders  on  June  8  for  the 
$12,000  6%  10-15-year  (optional)  gold  coupon  water-works- 
construction  bonds  described  in  V.  86',  p.  1357.  These  bonds 
are  again  offered  for  sale  and  proposals  for  the  same  will  be 
received  at  any  time. 

Camden  County  (P.  O.  Camden),  N.J.—  Bond  Sale.— On 
May  28  the$8,000  Haddonfield  and  Camden  and  the  $41,000 
Marlton  4J^%  20-year  coupon  (with  privilege  of  registra- 
tion) turnpike  bonds,  bids  for  which  were  rejected  on  May  27 
(V.  86,  p.  1357),  were  awarded  to  R.  M.  Grant  &  Co.  of  New 
York  City  at  104.95— a  basis  of  about  4.134%. 

Castro  County  (P.  O.  Dimmitt),  Tex. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.m.  June  20,  by  W.  H. 
Barber,  County  Judge,  for  the  $28,000  5%  court-house 
bonds  registered  by  the  State  Comptroller  (V.  86,  p.  1238) 
on  May  8.  Authority  election  held  Dec.  19  1907.  De- 
nomination $1,000.  Date  April  10  1908.  Interest  annually 
at  the  First  State  Bank  of  Dimmitt.  Maturity  April  10  1948, 
subject  to  call  after  April  10  1918.  Certified  check  for  $500, 
payable  to  the  County  Judge,  is  required.  Official  advertise- 
ment states  there  has  never  been  any  default  in  the  payment 
of  principal  or  interest.  This  county  has  no  debt  at  present. 
Assessed  valuation  $1,474,821.  Real  value  (estimated) 
$5,000,000. 

Charleston,  So.  Car. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  17  by  I.  O.  Lea,  City  Treasurer, 
for  $1,000,000  4%  coupon  refunding  bonds.  Authority 
an  Act  of  the  General  Assembly  approved  Feb.  13  1907. 
Denominations:  $500  and  $1,000.  Date  July  1  1908. 
Interest  semi-annually  at  the  City  Treasurer's  office.  Ma- 
turity July  1  1938.  Bonds  are  exempt  from  State,  county 
and  city  taxes. 

Charlotte,  Iowa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  June  15  by  D.  W.  Thyme,  Town  Clerk,  for  the 
following  bonds: 

S2.500  6%  water-works  bonds  maturing  July  1   1918. 
2,500  5%  water-works  bonds  maturing    hil\    1    1928. 

The  above  bonds  are  dated  July  1  1908.     Interest  annual 
Certified  check  for  1%  of  bid  is  required. 

Charlton  County  (P.  O.  Folkston),  Ga. — No  Action  Yet 
Taken. — We  are  informed  that  no  action^has  yet  been  taken 
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towards  the  issuance  of  the  $100,000  bonds  for  the  im- 
provement of  schools,  roads  and  bridges  (V.  86,  p.  1113). 
Our  informant  adds  that  there  is  a  possibility  of  these  bonds 
not  being  issued. 

Cincinnati,  Hamilton  County,  Ohio. — Bond  Offering.— 
Attention  is  called  to  the  official  advertisement  elsewhere 
in  this  Department  of  the  offering  on  June  25  of  the  $600,000 
4%  30-50-year  (optional)  coupon  refunding  Southern  Rail- 
way bonds.  For  other  details  of  bonds  and  terms  of  offering 
see  V.  86,  p.  1357. 

Clay  County  (P.  0.  West  Point),  Miss. — Bond  Offering. — 
Proposals  will  be  received  by  H.  J.  Korneagy,  County 
Treasurer,  until  the  July  1908  meeting  of  the  Board  of 
County  Supervisors,  for  $20,000  5%  road  bonds.  De- 
nomination $100  to  $1,000,  to  suit  purchaser.  Interest 
annual.     Maturity    forty    years. 

Cleveland  School  District  (P.  O.  Cleveland),  Ohio.— 
Bond  Sale.— The  $100,000  -i}4%  20-year  coupon  Technical 
High  School  bonds  offered  on  June  1  (V.  86,  p.  1424)  have 
been  awarded  to  Otis  &  Hough  of  Cleveland  at  105.562  on 
the  condition  that  they  deliver  $20,000  of  the  bonds  to  the 
Teachers'  Pension  Fund  at  this  price. 

Colchester,  111.—  Bond  Sale.— An  issue  of  $5,000  6% 
2-6-year  (serial)  school-building  bonds  was  recently  dis- 
posed of  at  102.50  to  the  National  Bank  of  Colchester. 
Denomination  $1,000.     Date  May  1  1908.     Interest  annual. 

Coldwater,  Branch  County,  Mich. — Bond  Sale. — This  city 
recently  disposed  of  three  issues  of  5%  sewer-improvement 
bonds,  aggregating  $18,315,  to  local  investors  at  par.  De- 
nominations $49608,  $629  17  and  $471  44.  Date  May  9 
1908.  Interest  semi-annually  in  March  and  September. 
Maturity  part  yearly  on  March  1  from  1909  to  1913  inclusive. 

Collins  School  District,  Santa  Clara  County,  Cal. — Bond 
Sale.—  On  June  2  the  $3,000  6%  1-6-year  (serial)  gold 
coupon  school-building  bonds  described  in  V.  86,  p.  1357, 
were  purchased  by  Sarah  E.  Fox  at  102  and  accrued  interest 
— a  basis  of  about  5.366%.     A  list  of  the  bids  follows: 

Sarah  E.  Fox $3,060  OOUas.  A.  Adams  &  Co §3,017  00 

Urich  Wood 3,047  50  |A.  W.  Mott 3,010  00 

W.  D.  McDougall 3,035  00  IStanlev  E.  Crichton 3,006  00 

First  Nat.  Bk.,  Barnesville.   3,026  00  |G.  G.  Blymyer  &  Co 3,005  2 

Columbia,  Marion  County,  Miss. — Bonds  Voted. — The 
issuance  of  the  $50,000  6%  20-year  water- works  and  sewer 
bonds  awarded  on  March  3  to  John  Nuveen  &  Co.  of  Chicago 
at  101  (V.  86,  p.  993.)  was  authorized  at  an  election  held 
May  23.  Reports  state  that  it  became  necessary  for  the 
town  to  re-vote  these  bonds,  as  the  purchasers  refused  to 
take  them  unless  this  was  done. 

Columbus,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  3  p.  m.  June  19  by  Martin  A.  Gemunder,  Sec- 
retary of  the  Sinking  Fund  Trustees,  for  the  following  bonds: 

$100,000  4"a  water-purifyirijr   and  softening-  works   bonds   dated   Dec.   30 

1904.      Maturity  March  1  1945.  subject  to  call  after  March   1 

1920. 
150,000  4%  water-works  refunding  bonds  dated  April  1  1907.     Maturity 

April   1    1937. 
50,000  4%  Public   Improvement   No.    12    (city's   portion)    bonds,   dated 

April  30  1907.     Maturity  Oct.  1  1918. 
50,000  4%  Public    Improvement   No.    13    (city's   portion)    bonds    dated 

May   15   1907.      Maturity  March   1    1919. 
22,000  4%  Wilson  Avenue  bonds  dated  Oct.  15  1906. 

1917. 
15,000  4%  Germanla  Street  bonds  dated  Dec.  1  1906. 

1917. 
11,000  4",',  Wager  Street  bonds  dated  Dec.   1  1906. 

1917. 
11,000  4%  Spring-  Street  bonds  dated  Oct.   1    1906. 

1917. 
10,000  4%  Park  Avenue  bonds  dated  July  15  1907. 

1918. 
12,000  4%  Reinhard  Avenue  bonds  dated  Aug.  1  1907. 

1918. 
21,000  4%  Front  Street  bonds  dated  June  20  1907. 

1919. 


Maturity  Sept.  1 

Maturity  Sept.  1 

Maturity  Sept.  1 

Maturity  Sept.  1 

Maturity  Sept.  1 

Maturity  Sept.  1 

Maturity  March  1 


Denomination  $1,000.  Interest  March  1  and  Sept.  1  and 
is  payable  on  the  first  two  issues  at  the  agency  of  the  City 
of  Columbus  in  New  York  City,  while  on  the  remaining 
issues,  it  is  payable  at  the  City  Treasurer's  office.  Bonds 
are  tax-exempt.  Bid  must  be  made  on  a  printed  form 
furnished  by  the  Sinking  Fund  Trustees  and  accompanied 
by  a  certified  check  for  2%  of  bonds  bid  for,  drawn  on 
e  local  bank  and  made  payable  to  the  Sinking  Fund 
Trustees.  Delivery  of  bonds  June  29  1908.  Purchaser  to 
pay  accrued  interest.  Official  circular  states  there  has  never 
been  any  default  in  the  payment  of  principal  or  ml  'rest. 
The  cui  ti<  are  not  new  issues,  but  bonds  held  by  the 
sinking  fund  as  an  investment. 

Corfu,  Genesee  County,  N.  Y.—  Bond  Sale.— This  city  sold 
$1,500  5%  l-5-year  (serial)  bonds  on  June  1.  Hugh  Hamill 
of  Darien  was  the  successful  bidder,  his  offer  being  par. 
Denomination  $300.     Date  June  I  1908.     Interest  annual. 

Coshocton  County  (P.  O.  Coshocton),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  16  by 
C.  R.  Randies,  County  Auditor,  for  $50,000  4>£%  coupon 
Road  Di  trict  bonds.  Authority,  vote  of  2,192  to  450  at 
election  held  Nov.  5  1907;  also  Sections  4757-1  to  4757-23, 
inclusive,  Revised  Statutes.  Denomination  $500.  Date 
June  I  1908.  Interest  March  1  and  Sept.  1  at  the  County 
rrea  ur<  r'  office,  Maturity  $3,500  yearly  on  Sept.  1  from 
1909  to  1921  inclusive  and  $4,500  on  Sept.  1  1922.  Bonds 
are  exempt  from  taxation.  Bid  must  be  unconditional  and 
accompanied  by  a  certificate  of  deposit  for  $500,  drawn  on 
'""'  "f  *'l'e  bank  of  the  City  of  Coshocton  for  $500,  payable 
to  the  County  Auditor.      Securities  will  be  delivered  within 


ten  days  after  date  of  award.  Official  circular  states  there 
is  no  controversy  or  litigation  pending  or  threatened  concern- 
ing the  validity  of  these  bonds  or  the  title  of  the  present 
officials  to  their  respective  offices,  also  that  no  previous  issue 
has  ever  been  contested. 

Croswell,  Sanilac  County,  Mich. — Bond  Sale. — We  are 
informed  that  W.  E.  Moss  &  Co.  of  Detroit  were  recently 
awarded  the  $18,000  4J^%  coupon  street-improvement 
bonds  offered  on  March  16."    See  V.  86,  p.  1113, 

Dalhart,  Texas. — Bond  Sale. — We  are  advised  that  the 
$25,000  5%  sewer  bonds,  registered  by  the  State  Comp- 
troller on  April  18  (V.  86,  p.  1113)  were  recently  awarded 
to  the  State  School  Fund  at  par  and  accrued  interest. 

Dalhart  Independent  School  District  (P.  O.  Dalhart), 
Dalhart  County,  Texas.— Bond  Sale.— The  $25,000  5%  20- 
40-year  (optional)  coupon  brick-school-building  bonds  regis- 
tered on  Oct.  12  1907  by  the  State  Comptroller  (V.  85,  p. 
1039)  were  disposed  of  on  May  1  to  William  E.  Sweet  &  Co. 
of  Denver  at  103.84  and  interest — a  basis  of  about  4.702% 
to  the  optional  date  and  about  4.784%  to  full  maturity. 

Dayton,  Ohio. — Bond  Sale. — The  following  bids  were  re- 
ceived on  June  8  for  the  three  issues  of  coupon  bonds,  aggre- 
gating $270,500,  described  in  V.  86,  p.  1357: 


$170,000 
4%  Bonds. 
Dayton  Sav.  &  Trust  Co.,  Dayton..  1 

Breed  &  Harrison,  Cincinnati }$170,476  00 

Central  Tr.  &,  Safe  Dep.  Co.,  Cin j 

Weil,  Roth  &  Co.,  Cincinnati 

Third  National  Bank,  Davton 

W.  R.  Todd  &  Co.,  Cincinnati 170,170  00 

Denlson  &  Farnsworth,  Cleve.  &  Bos.       

Davles  &  Bertram  Co. ,  Cincinnati 


889,500 
4%  Bonds. 

$89,688  00 

89,742  00 

89,59006 


$11,000 
5%  Bonds. 

$11,490  00 


11,605  00 
11,330  00 
11,474  10 
11.456  50 


Denver,  Col. — Montclair  Park  District. — Bond  Offering. — 
Proposals  will  be  received  until  4:30  p.  m.  June  18  by  Lem 
J.  Smith,  Secretary  of  the  Park  Commission,  for  $335,700 
6%  park  bonds.  Date  March  1  1908.  Interest  annually 
at  the  City  Treasurer's  office  or  at  the  Mercantile  Trust 
Co.  in  New  York  City.  Maturity  fifteen  years;  subject 
to  call,  however,  at  any  time.  Certified  or  cashier's  check 
for  5%  of  bid,  payable  to  Jacob  Fillins,  President  of  the  Park 
Commission  is  required. 

Des  Moines,  Iowa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  11  a.  m.  June  25  by  John  B.  Lucas,  City  Treas- 
urer, for  $180,000  4%  coupon  bonds  issued  for  the  purpose 
of  creating  a  fund  from  which  to  pay  off  the  legal  indebtedness 
of  the  city,  not  including  bonds  or  interest  on  bonds.  Date 
July  1  1908.  Interest  semi-annually  at  the  City  Treasurer's 
office.  Maturity  July  1  1928.  Certified  check  on  a  bank 
in  Des  Moines,  or  a  draft  on  a  bank  in  Chicago  or  in  New 
York  City,  for  $1,000  , payable  to  the  City  Treasurer,  is  re- 
quired. Bonds  to  be  delivered  within  five  days  from  date 
of  award . 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Douglas  County  (P.  O.  Superior),  Wis.— Bond  Offering. — ■ 
Proposals  will  be  received  until  12  m.  June  15  by  Chas.  L. 
Flagstad,  County  Clerk,  for  $75,000  4J^%  gold  coupon  in- 
sane asylum  completion  bonds.  Authority  Section  603,  Wis- 
consin Statutes.  Denominations  $500  and  $250.  Date 
July  1  1908.  Interest  semi-annually  at  the  County  Treas- 
urer's office.  Maturity  $3,750  yearly  on  July  1  from  1909 
to  1928  inclusive.     Bonds  are  free  from  all  taxes. 

Douglas  School  District  No.  27  (P.  O.  Douglas),  Cochise 
County,  Ariz.—  Bond  Sale.— On  May  25  the  $20,000  6%  20- 
year  gold  coupon  school-building  bonds  described  in  V.  86, 
p.  1297,  were  awarded  to  MacDonald,  McCoy  &  Co.  of  Chi- 
cago for  $21,302  50  (106.512)  and  accrued  interest— a  basis 
of  about  5.461%.     Twelve  bids  in  all  were  received. 

Eldon  School  District  (P.  O.  Eldon),  Mo.—  Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  20  for  the 
$6,000  4%  high-school-building  bonds  voted  on  May  7. 
Denomination  $500.  Maturity  twenty  years,  subject  to 
call  after  five  years.  Certified  check  for  $500  is  required. 
W.  H.  Moss  is  Secretary  of  the  Board  of  Education. 

Forrest  City  School  District  No.  7  (P.  O.  Forrest  City), 
St.  Francis  County,  Ark. — Purchaser  of  Bonds. — We  are  in- 
formed that  the  $10,000  6%  bonds,  mentioned  in  V.  86,  p. 
1424,  were  purchased  by  local  citizens. 

Goderich,  Ont. — Debenture  Sale. — Toronto  papers  report 
the  sale  of  $7,000  5%  water-works  debentures  to  W.  A. 
MacKenzie  &  Co.  of  that  city.  Maturity  part  yearly  for 
thirty  years. 

Grand  Island  School  District,  Colusa  County,  Cal. — Bond 
Sale. — An  issue  of  $6,000  6%  1-12-year  (serial)  school-house 
bonds  was  disposed  of  on  June  2  to  James  H.  Adams  &  Co. 
of  Los  Angeles  at  102.02.  Denomination  $500.  Date, 
July  1   1908.     Interest  annual. 

Green  Bay,  Wis.— Bond  Sale.— The  $30,000  4J^%  coupon 
street-paving  bonds  proposals  for  which  were  asked  until 
May  27,  have  been  awarded  to  the  Kellogg  National  Bank 
of  Green  Bay  at  102.881  and  accrued  interest.  Following 
are  the  bids: 

Kellogg  N.  B.,  Gr.  Bay_.$30,8G4  40  i  M.ul  loi'ald  'MeCov&Co.,Ch$30,327  00 
Mason,  Lewis  &  Co.,  Chic.  30,562  50  |  Seasongood  &  Mayer,  Cin_  30,316  00 
A.  B.  Beach  &Co.,Chlc_-  30.531  oil  I  Hmery,Anderson&Co.,Clev  30,313  33 
Harris  Tr.  &  S.  B.,  Chic^.  30,505  00  |H.  T.  Holtz  &  Co.,  Chic.  30,251  00 
N.  W.  Halsey  &Co..Chlc_  30,493  00|Cltlzens'  N.  B.,  Green  Bay  30,000  00 
Devltt,  Tremble  &  Co., Ch.   30,471  00  | 
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All  bidders  offered  accrued  interest  in  addition  to  their 
bids.  Bonds  mature  $2,000  yearly  on  Jan.  1  from  1913  to 
1917  inclusive  and  $4,000  yearly  on  Jan.  1  from  1918  to 
1922  inclusive,  and  are  described  in  V.  86,  p.  1297. 

Guelph,  Ontario. — Debenture  Offering. — Proposals  will  be 
received  unil  lp.m.  June  20  by  £he  City  Clerk  for  $125,000 
5%  water- works  debentures.  Interest  June  30  and  Dec.  31. 
Maturity  thirty  years.     John  Newstead  is  Mayor. 

Gueydan  School  District  (P.  O.  Gueydan),  Vermilion 
Parish,  La. — Purchaser  of  Bonds. — H.  T.  Holtz  &  Co.  of 
Chicago  advise  us  that  they  were  the  purchasers  of  the 
$25,000  5%  Central  High  School  building  bonds,  the  sale 
of  which  was  reported  in  V.  86,  p.  1358.  Denomination 
$500.     Maturity  part  yearly  from  1914  to  1937  inclusive. 

Halifax,  Nova  Scotia. — Debenture  Offering. — Proposals  will 
be  received  until  12  m.  June  15  by  W.  L.  Brown,  City 
Treasurer,  for  the  following  debentures: 

$4,000  4%  for  street-paving. 

3,500  4%  for  iire-department-lmprovement. 

2,400  4%  for  "purchase  of  hose." 

1,000  4%  for  "barns,  &c,  at  Rockhead." 
700  4%  for  heating  Infectious  Hospital. 

5,000  4%  "grant  to  Children's  Hospital." 
90,000  4%  for  refunding. 
60,000  4%  "Loan  to  Silliker  Car  Co." 

These  loans  will  be  issued  in  the  form  of  coupon  debentures 
of  $1,000  each  or  inscribed  stock  certificates  of  multiples  of 
$100.  Interest  semi-annual.  Maturity  July  1  1940.  Ac- 
crued interest  to  be  paid  by  purchaser.     Delivery  in  Halifax. 

Hamilton,  Ontario. — Debenture  Sale. — On  June  4  the 
$100,000  4%  20-year  coupon  school  debentures  mentioned 
in  V.  86,  p.  1358,  were  awarded  to  Wood,  Gundy  &  Co.  of 
Toronto  at  92.612.  Denomination  $1,000.  Date  June  1 
1908.     Interest  payable  semi-annually  in  Hamilton. 

Hartwell  School  District,  Hamilton  County,  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  June  16 
by  John  T.  Hall,  Clerk  Board  of  Education,  1501  Union  Trust 
Building,  Cincinnati,  for  $2,600  5%  bonds,  for  improving 
public  school  property.  Authority  Section  3994,  Revised 
Statutes.  Denomination  $100.  Date,  day  of  sale.  Inter- 
est June  16  and  Dec.  16  at  the  Cincinnati  Trust  Co.  of  Cin- 
cinnati. Certified  check  for  $100,  payable  to  the  Clerk  of 
the  Board  of  Education,  is  required. 

Holly  Springs,  Marshall  County,  Miss. — Bond  Election. — 
An  election  will  be  held  June  15,  according  to  reports,  to 
vote  on  the  issuance  of  $6,000  bonds  for  school  improve- 
ments. 

Holyoke,  Hampden  County,  Mass. — Bond  Sale. — On  June 
9  the  six  issues  of  4%  gold  registered  bonds  aggregating 
$264,000,  described  in  V.  86,  p.  1425,  were  awarded  to 
Estabrook  &  Co.  of  Boston  at  102.85.  The  bids  received 
were  as  follows: 

Estabro  >k  &  C  >.,  B   s'.on 102.85 

Perry,  Coffin  &  Burr,  Boston. 102.64 

R.  L.  Day  &  Co.,  Boston 102.39 

Blake  Bros.  &  Co.,  Boston 102.31 

The  bonds  mature  part  yearly  from  1909  to  1938  inclusive. 

Homer  School  District  (P.  O.  Homer),  Dakota  County, 
Neb.— Bonds  Voted.— By  casting  a  vote  of  91  "for"  to  29 
"against,"  the  electors  of  this  district  on  April  28  authorized 
the  issuance  of  6%  school-building  bonds  to  the  amount  of 
10%  of  the  assessed  valuation.  We  are  advised  that  the 
amount  of  bonds  to  be  issued  will  probably  be  between 
$8,000  and  $10  000. 

Hoosick,  Rensselaer  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  15  by  William  P. 
Haynes,  Town  Clerk,  (P.  O.  Hoosick  Falls)  for  $14,000 
bonds  at  not  exceeding  5%  interest.  Authority  Chapter 
398,  Laws  of  1908.  Interest  is  payable  in  Hoosick  Falls  in 
New  York  exchange.  Maturity  $2,000  yearly  on  Feb.  1 
from  1910  to  1916  inclusive.  Certified  check  for  10%  of  bid, 
payable  to  the  Town  Supervisor,  is  required. 

Idaho  Falls,  Bingham  County,  Idaho. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  June  17  by  J.  W. 
McCarroll,  City  Clerk,  for  the  following  assessment  bonds: 

$16,024  23  Local  Improvement  District  No.  2  bonds,  maturing  part  yearly 
f  jr  five  years. 
4,703  71  Local  Sewerage  Improvement  District  No.   2  bonds, maturing 
"on  or  before"  ten  veavs  from  the  date  of  issuance. 

Interest  (rate  not  to  exceed  6%)  payable  Feb.  1  and  Aug.  1 
at  City  Treasurer's  office  or  in  New  York  City  at  option  of 
purchaser.  Official  advertisement  states  there  has  never 
been  any  default  in  the  payment  of  interest  on  any  bonds 
issued  by  this  city. 

Imperial  School  District  (P.  O.  Imperial),  San  Diego 
County,  Cal. — Bonds  Voted. — The  proposition  to  issue  the 
$7,000  bonds  for  the  purpose  of  acquiring  land  and  building 
a  school-house  thereon  (V.  86,  p.  934)  carried, according  to 
the  reports  in  newspapers,  at  the  election  held  April  14. 

Indianola,  Warren  County,  Iowa. — Bond  Sale. — On  June  8 
the  $20,000  10-20-year  (optional)  gold  coupon  water-works- 
plant-purchase  bonds  described  in  V.  86,  p.  1425,  were 
awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  100.50 
and  accrued  interest  for  4J^s.  The  following  bids  were  re- 
ceived for  bonds  carrying  5%  interest,  that  being  the  rate  at 
which  they  were  originally  offered  for  sale: 

Devi tt,  Tremble  &  Co.,  Chic. $20, 980  |A.  V.  Proudfoot $20,200 

Mason,  Lewis  &  Co.,  Chic 20,514  IS.  A.  Kean.  Chicago 20,120 

MacDonald,  McCoy &Co., Chi.   20,496  |C.  H.  Coffin,  Chicago 20,101 

A.  B.  Leach  &  Co.,  Chicago..   20,456  lEmery,     Anderson     &     Co., 

Denlson  &  Farnsworth ,  Cleve-  |     Cleveland   20,100 

land  and  Boston 20,414  IWells  &  Dickey  Co.,  Minne- 

H.T.  Holtz  &  Co.,  Chicago-.   20,334  |      apolis 20,028 


Blodget,  Merritt  &  Co.,  Bos.102.087 

Parkinson  &  Burr,  Boston lul.873 

Croaker  &  Fisher,  Boston 101.60 


Interest  is  payable  semi-annually. 

Jackson  Township  School  District  (P.  O.  Burgoon),  San- 
dusky County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  15  by  Leroy  Brubaker,  Clerk 
Board  of  Education,  for  $1,440  5%  bonds.     Date  June  15 

1908.  Interest  payable  semi-annually  beginning  March  15 

1909.  Maturity  $340  on  March  15  1909,  $360  on  Sept.  15 
1909,  $370  on  March  15  1910  and  $370  on  Sept.  15  1910. 

Jamestown,  Chautauqua  County,  N.  Y. — Loan  Offering. 
— Proposals  will  be  received  until  3  p.  m.  June  24  by  W.  I. 
Blystone,  C.  G.  Jones  and  John  A.  Lee,  the  Board  of  Estim- 
ate and  Review,  for  the  following  loans: 

$42,000  4%  sewer  bonds  maturing  in  twenty  years.  Interest  payable  semi- 
annually. 

15,000  4%  paving-intersection  bonds  maturing  in  ten  years. 

50,000  5%  paving  certificates  maturing  $5,000  yearly  beginning  one  year 
from  date. 

The  official  notice  of  these  offerings  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Jefferson  County  (P.  O.  Charles  Town),  W.  Va.—  Bonds 
Awarded  in  Part. — We  are  advised  that  $2,000  more  of  the 
$91,900  4%  10-30-year  (optional)  coupon  funding  bonds 
mentioned  in  V.  86,  p.  1178,  have  been  awarded  to  local 
buyers  at  par  and  accrued  interest.  This  makes  a  total  of 
$12,000  bonds  disposed  of  to  date. 

Jersey  City,  N.  J.— Bond  Sale.— On  June  5  the  $1,000,000 
4  3^2%  20-year  gold  coupon  refunding  bonds  described  in 
V.  86,  p.  1359,  were  awarded  to  Kountze  Bros,  and  N.  W. 
Harris  &  Co.,  both  of  New  York  City,  at  their  joint  bM  of 
103.149  and  accrued  interest — a  basis  of  about  4.265%. 
Following  are  the  bids: 

Kountze  Bros,  and  N.  W.  Harris  &  Co.,  New  York 103.149 

Union  Trust  Co.,  Jersey  City 102.95 

Third  National  Bank,  Jersey  City   (for  $100,000  bonds) 102.6475 

Colonial  Life  Insurance  Co.,  New  York  (for  $20,000  bonds) Par 

Cramp,  Mitchell  &  Shoober,  Philadelphia  (for  $5,000  bonds) 101.32 

Jonesfield  Township    (P.   O.   Merrill),   Saginaw  County, 

Mich.— Bond  Sale.— On  June  1  $20,000  5%  1-10-year 
(serial)  bonds,  proposals  for  which  were  asked  until  May  25, 
were  sold  to  James  Toole,  James  Jordan  and  the  Bum  pus- 
Stevens  Co.  of  Detroit  at  100.65.  Denomination ^$500. 
Date  June  1  1908.     Interest  semi-annual. 

Kiowa,  Barber  County,  Kan. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  19  by  C.  H.  McBrayer,  City 
Clerk,  for  $15,000  5%  20-year  electric-light  and  water  bonds. 
Interest  semi-annual.     Certified  check  for  $300  is  required. 

Kirwin,  Phillips  County,  Kan. —  Bonds  Voted. — The 
question  of  issuing  $20,000  water- works  bonds  carried  by 
a  vote  of  87  to  74  at  an  election  held  June  2.  Details  of 
bonds  and  date  of  offering  not  yet  determined. 

Kosciusko,  Attala  County,  Miss. — Bond  Sale. — On  June  2 
an  issue  of  $8,000  5%  bonds  was  sold  to  W.  B.  Pottz  of 
Kosciusko. 

La  Crosse  County  (P.  O.  La  Crosse),  Wis. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  June  20  by  C.  H. 
Rawlinson,  County  Clerk,  for  $50,000  5%  coupon  bonds 
for  the  building  and  equipment  of  a  "County  School  of 
Agriculture  and  Domestic  Economy."  Denomination  $1 ,000 
Date  May  1  1908.  Interest  semi-annually  at  the  County 
Treasurer's  office.  Maturity  May  1  1918,  subject  to  call 
after  May   1    1913. 

Lancaster,  Lancaster  County,  S.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  6  p.  m.  June  15  for  the  $30,000 
5%_  coupon  water- works  bonds  voted  on  April  29.  Denomi- 
nation of  bonds  and  place  of  payment  of  interest  to  suit  pur- 
chaser. Date  May  1  1908.  Interest  Jan.  1  and  July  1. 
Maturity  forty  years,  subject  to  call  after  twenty  years. 
Bonded  debt,  this  issue.  Assessed  valuation  $405,560.  Cer- 
tified check  for  $1 ,000,  payable  to  John  Crawford,  Clerk  Board 
of  Public  Works,  is  required. 

Latonia,  Ky. — Bond  Sale. — On  June  2  Daniel  Trapp  pur- 
chased $8,700  6%  5-10-year  (optional)  Lyelia  Street  im- 
provement bonds  at  par  and  interest.  Denomination  $100. 
Date  May  1  1908.     Interest  semi-annual. 

Lee  County  (P.  O.  Sanford),  No.  Car.—  Bond  Sale.— On 
June  8  the  $40,000  5%  30-year  coupon  court-house  and 
jail-construction  bonds  described  in  V.  86,  p.  1359,  were 
awarded  to  C.  A.  Webb  &  Co.  of  Asheville  at  105  and 
accrued  interest — a  basis  of  about  4.688%.  Following 
are   the   bids: 


C.A.Webb&Co.,Asheville.$42,000  00 
F.M.Stafi"ord&Co.,Chatt_.  41,211  50 
Robinson-Humphrey  &Co., 

Atlanta 40,651  00 

A.  J.  Hood  &  Co.,  Detroit.  40,645  00 
Prov.  S.  B.  &  Tr.  Co.,  Cln.   40,528  00 


C.  H.  Coffin,  Chicago $40,401  00 

Security  Trust  Co 40,350  00 

First  Nat.  Bank,  Cleve...   40,100  00 
F.  L.  Fuller  &  Co.,  Cleve.  par 

Wachovia  Loan  &  Tr.  Co.   39,200  00 


All  bidders  offered  accrued  interest  in  addition  to  their 
bid  except  the   Robinson- Humphrey  Company- 

Lenox,  Mass.—  Note  Sale.— On  June  4  $50,000  4%  12- 
year  high-school  notes  were  awarded  to  Crocker  &  Fisher 
of  Boston  at  101.19 — a  basis  of  about  3.875%.  Denom- 
ination $5,000.     Date  June  1  1908.     Interest  semi-annual. 

Long  Beach  School  District  (P.  O.  Long  Beach),  Los 
Angeles  County,  Cal. — Bond  Election. — An  election  will  be 
held  June  20,  it  is  stated,  to  vote  on  the  question  of  issuing 
$43,000  10-year  bonds. 

Lovell,  Big  Horn  County,  Wyo. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  July  15  by  John  F.  Meldrum, 


1484 


THE  CHRONICLE 


[Vol.  lxxxvi. 


Town  Clerk,  for  $15,000  6%  coupon  water-works  bonds. 
Denomination  $500.  Date  July  14  1908.  Interest  annual. 
Maturity  twenty  years,  subject  to  call  after  ten  years. 
Certified  check  for  2%  of  bonds  bid  for  is  required. JSl&al^KfcJ 

p  Lyon  County T(P.^O."Marshall),TMinn.— Bond  Sale.— On 
June  2  an  issue  of  $25,000  ditch-construction  bonds  was  sold 
to  Thomas  J.  Bolger  &  Co.  of  Chicago  at  par  for  4^s.  De- 
nomination $1,000.  Date  July  1  1908.  Interest  semi- 
annual. Maturity  $5,000  yearly  on  July  1  from  1914  to 
1918  inclusive. 

McKinney,  Collin  County,  Texas. — Bonds  Registered  and 
Sold. — The  State  Comptroller  on  June  2  registered  the 
$8,000  water  and  the  $8,000  electric-light  5%  15-40-year 
(optional)  bonds  mentioned  in  V.  86,  p.  183.  The  State 
School  Fund  recently  purchased  these  bonds  at  par  and 
accrued    interest. 

Macleod,  Alberta. — Debenture  Sale. — We  are  advised  that 
Wood,  Gundy  &  Co.  of  Toronto  were  recently  awarded 
an  issue  of  $48,000  5%  general-improvement  debentures 
maturing  July  16  1947. 

Manila,  P.  1.--7— Bond  Offering  Postponed. — A  special  dis- 
patch from  Washington  to  the  New  York  News  Bureau  states 
that  the  offering  of  the  $1,000,000  sewer  bonds  which  was 
to  have  taken  place  on  June  1  (V.  86,  p.  1179)  has  been  post- 
poned until  Sept.  1. 

Martin  County  (P.  O.  Stanton),  Texas. — Bonds  Awarded 
in  Part. — Of  an  issue  of  $40,000  5%  court-house  and  jail- 
construction  bonds,  registered  by  the  State  Comptroller 
on  May  7,  $28,000  were  awarded  to  the  State  School  Fund  on 
a  basis  of  4J^%.  Maturity  April  10  1948,  subject  to  call 
after  twenty  years. 

Martinez  School  District,  Contra  Costa  County,  Cal. — Bond 
Sale.— An  offer  of  $35,825  submitted  by  E.  H.  Rollins  & 
Sons  of  San  Francisco  is  reported  in  daily  papers  as  being  the 
highest  bid  received  on  June  2  for  the  $35,000. 5%  1-35-year 
(serial)  bonds  described  in  V.  86,  p.  1360. 

Marysville,  Ohio. — Bond  Sale. — According  to  reports  the 
City  Council  recently  disposed  of  $36,600  4J^%  special 
street- improvement  bonds  as  follows:  $30,550  to  the  Union 
Banking  Co.  of  Marysville  for  $30,587  50  (100.122)  and  $6,- 
050  to  the  Sinking  Fund  Trustees. 

Mechanicville,  Saratoga  County,  N.  Y. — Bond  Sale. — On 

June   8  the   $5,500   1-11-year   (serial)   coupon  street-paving 

bonds  described  in  V.  86,  p.  1425,  were  awarded  to  Fenwick 

&  Rogerson  of  New  York  City  at  100.027  for  4%s.     A  list 

of  the  bids  follows: 

Fenwick  &  Rogers  a,  New  |  Manufacturers'  Nat.  Bank, 

York   ii   r   1    .si $5,501  49 1      Mechanicville  (for  5s)... $5 ,500  00 

Geo.M.Hahn,N.Y.(for5s)-_  5,500  29 1 

Merced  County  School  District   (P.   O.  Merced),  Cal. — 

Bond  Sale. — On  June  1  the  $24,000  6%  gold  coupon  school- 
building  bonds  described  in  V.  86,  p.  1360,  were  awarded  to 
N.  W.  Halsey  &  Co.  of  San  Francisco  at  105.83  and  accrued 
interest.     Following  are  the  bids: 

.VU'.H.tlscv&Co.San  Fr_.  525,399  20|Los  Ang.  Tr.  Co.,  Los  An.  $25,025  00 
N.  W.  Harris  &Co.,  L.  A_  25,294  00  |  E.H.RoIlins&S.ms.San  Fr  24,850  00 
Wm.R.StaatS  Co.,Pasad._  25,267  501  First  Nat.  Bk„  Oakland  .  24.252  60 
James  H.  Adams  &  Co._.  25,174  00 (First  Nat.  Bk.,Barnesvllle  24,251  00 

Middletown  School  District  (P.  O.  Middletown),  Butler 
County,  Ohio. — Bonds  Not  Sold. — No  proposals  were  received 
on  June  5  for  the  $15,000  3.65%  high-school-building  and 
site-purchase  bonds,  a  description  of  which  was  given  in 
V.  86,  p.   1360. 

Mishawaka  School  City  (P.  O.  Mishawaka),  Ind. — Bond 
Sale. — J.  F.  Wild  &  Co.  of  Indianapolis  purchased  the 
$35,000  4%  1-10-year  (serial)  gold  coupon  building  bonds 
described  in  V.  86,  p.  1298,  on  May  28  at  par.  The  only 
other  proposal  received  was  one  at  "par  less  expense  of 
handling  issue"  submitted  by  Miller,  Adams  &  Co.  of  In- 
dianapolis. 

Mississippi  County  (P.  O.  Charleston),  Mo. — Bond  Offer- 
ing.— Proposals  will  be  received  until  1  p.  m.  June  16  by 
A.  R.  Boone,  County  Treasurer,  for  the  $205,000  6%  coupon 
Drainage  District  No.  14  bonds,  bids  for  which  were  rejected 
on  April  1  (V.  86,  p.  935).  Denomination  $1,000.  Date 
April  1  1908.  Interest  March  1  and  Sept.  1  at  the  County 
IV  asurer's  office.  Certified  check  for  $1,000,  payable  to 
1 1n  County  Treasurer,  is  required.  Delivery  of  bonds  July  1 . 
Purchaser  to  pay  accrued  interest.  These  bonds  will  be 
certified  to  as  to  their  genuineness  by  the  Columbia  Trust 
Co.  of  New  York  City.  The  opinion  of  Wood  &  Oakley  of 
Chicago  as  to  the  legality  of  the  issue  will  be  furnished  the 
pur'  Maturity    on    March  1    as    follows:     $4,000    in 

1910  $5,000  in  1911  $8,000  yearly  from  1912  to  1915  in- 
clusive $12,000  yearly  from  1916  to  1919  inclusive  $13,000 
yearly  from  1920  to  1924  inclusive  and  $17,000  yearly  from 
1925  to  1927  inclusive.  Official  circular  states  that  there 
is  no  litigation  or  controversy  pending  or  threatening  which 
affects  the  validity  of  these  bonds.  The  circular  also  states 
that  payments  of  principal  and  interest  have  always  been 
made  promptly. 

Montgomery  County  (P.  O.  Rockville),  Md. — Bond  Elec- 
tion—The  question  of  issuing  $20,000  4%  1-20-year  (serial) 
road-construction  bonds  will  be  voted  upon  June  17. 

Montvale  School  District  (P.O.  Montvale) ,  Bergen  County, 
N.  J. — Bond  Offering. — Proposals  will  be  received  until  8 
p.  m.  June  16  by  Edward  C.  Jackson,  President  Board  o 
Education,  for  $12,500  5%  school-building  bonds.     Author 


ity  election  held  March  12  1908.  Denomination  $500.  Date 
Jan.  15  1908.  Interest  semi-annual.  Maturity  $500  yearly 
on  Jan.  15  from  1918  to  1942  inclusive.  Bid  must  be  made 
on  printed  form  furnished  by  Board  of  Education  and  be  ac- 
companied by  a  certified  check  for  2%  of  bonds  bid  for  Jmade 
payable  to  the  said  board.  Bonds  will  be  delivered  on  July  1 
1908.  Purchaser  to  pay  accrued  interest.  The  genuineness 
of  these  securities  will  be  certified  to  by  the  United  States 
Mortgage  &  Trust  Co.  of  New  York  City.  Total  debt,  in- 
cluding this  issue,  $28,900.     Assessed  valuation  $280,466. 

Mount  Vernon,  Westchester  County,  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8  p.  m.  June  16  by  the 
Board  of  Education  for  $40,000  4J^%  coupon  "Highway  Im- 
provement Bonds."  Denomination  $1,000.  Date  June  1 
1908.  Interest  semi-annually  at  the  Citv  Treasurer's  office. 
Maturity  $5,000  yearly  on  June  1  from  1938  to  1945 
inclusive.  Bid  to  be  made  on 'printed  form  furnished 
by  Board  of  Education  and  accompanied  by  a 
certified  check  for  $1,000,  made  payable  to  the  board. 
Bonds  will  be  delivered  on  or  before  June  26  1908.  Accrued 
interest  to  be  paid  by  purchaser.  The  United  States  Mort- 
gage &  Trust  Co.  of  New  York  City  will  certify  as  to  the  gen- 
uineness of  these  securities,  and  the  legality  of  the  same  will 
be  approved  by  J.  H.  Caldwell  of  New  York  City,  a  copy^of 
whose  opinion  will  be  delivered  to  purchaser. 

Muskegon  County  (P.  O.  Muskegon),  Mich. — No  Bridge 
Bonds  to  Be  Issued. — Referring  to  the  report  that  this  county 
voted  on  April  8  to  issue  $40,000  bridge-construction  bonds 
(V.  86,  p.  996).  John  B.  Barlow,  County  Clerk,  advises  us 
that  "no  bonds  will  be  issued  by  this  county  to  provide  a 
fund  to  build  bridges.  This  fund  will  be  provided  by  direct 
taxation." 

New  Brunswick,  Middlesex  County,  N.  J. — Bonds  Awarded 
in  Part.— It  is  reported  that  of  an  issue  of  $25,000  4%  30-year 
paving  bonds  offered  on  June  8,  $8,000  were  awarded  to  a 
local  bidder  at  par  and  $9,000  are  to  be  taken  by  the  Sinking 
Fund  Commission. 

Northampton,  Mass. — Temporary  Loan. — It  is  reported 
that  the  First  National  Bank  of  Boston  has  loaned  this  city 
$75,000  at  3.25%  discount.     Loan  matures  Sept.  11  1908. 

North  Catasauqua  (P.  O.  Catasauqua),  Lehigh  County, 
Pa. — Bond  Sale. — On  June  8  the  Lehigh  National  Bank  of 
Catasauqua  purchased  $8,000  4%  10-30-year  (optional) 
street-improvement  bonds  of  this  borough  at  100.80.  De- 
nomination $100.     Date  June  1  1908.     Interest  semi-annual. 

Ocean  View  School  District,  Cal. — Bond  Sale. — We  are 
informed  that  $22,000  5%  gold  1-22-year  (serial)  bonds 
were  awarded  on  May  25  to  the  Pacific  Jurisdiction  of  the 
Woodmen  of  the  World  at  103.50  and  accrued  interest — a 
basis  of  about  4.605%.     Following  are  the   bids: 

''Woodmen  of  the  World,  Pacific  Jurisdiction" $22,770  00 

.lames  H.  Adams  &  Co.,  Los  Angeles 22,202  50 

Los  Annies  Trust  Co.,  Los  Angeles 22,088  00 

N.  \V.  Halsey  &Co.,  San  Francisco 22,010  00 

These  bonds  are  in  the  denomination  of  $1,000  each. 
Interest  July   1. 

Omaha  School  District  (P.  O.  Omaha),  Douglas  County, 
Neb.—  Bond  Sale.— According  to  reports  the  $100,000  4^% 
20-year  coupon  bonds  described  in  V.  86,  p.  1426,  were 
awarded  on  June  10  to  the  First  Trust  &  Savings  Bank  of 
Chicago  at  105.84 — a  basis  of  about  4.07%. 

Orange,  Essex  County,  N.  J. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  on  June  15  of  the 
$180,000  43^%  water-loan  bonds  described  by  us  last  week. 
Proposals  for  these  securities  will  be  received  until  8  p.  m. 
on  that  day  by  Willett  B.  Gano,  City  Clerk.  Denomination 
$1,000.  Date  June  1  1908.  Interest  semi-annually  at 
the  Orange  National  Bank  of  Orange.  Maturity  June  1 
1938.  Bid  must  be  made  on  printed  form  furnished  by  the 
city  and  be  accompanied  by  a  certified  check  for  2%  of  bonds 
bid  for,  made  payable  to  Frank  G.  Coughtry,  Collector  of 
Taxes.  Bonds  will  be  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Co.  of  New  York  City,  and 
their  legality  approved  by  J.  H.  Caldwell  of  New  York  City, 
a  copy  of  whose  opinion  will  be  furnished  to  the  purchaser. 
Accrued  interest  to  be  paid  by  successful  bidder. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Oxford  County,  Ont. — Debenture  Sale. — On  June  1  the 
$50,000  5%  1-30-year  coupon  road-improvement  debentures 
offered  on  that  day  (V.  86,  p.  1361)  were  awarded  to  G.  A. 
Stimson  &  Co.  of  Toronto. 

Painesville,  Lake  County,  Ohio. — Bond  Offerings. — Propos- 
als will  be  received  until  12  m.  June  17  by  the  Sinking  Fund 
Trustees  for  $2,500  4%  coupon  bonds.  Denomination  $500. 
Interest  March  1  and  Sept.  1 .  Maturity  $500  each  six  months 
from  Sept.  1  1913  to  Sept.  1  1915  inclusive.  E.  J.  Lynch 
is  Clerk  of  the  Sinking  Fund  Trustees. 

In  addition  to  the  above,  proposals  will  also  be  received 
until  12  m.  July  2  by  Frank  E.  Link,  City  Auditor,  for$5,500 
4^2%  sewer  bonds.  Authority  Sections  2835,  2836  and 
2837,  Revised  Statutes.  Date  April  1  1908.  Interest  semi- 
annual. Maturity  $500  yearly  on  April  1  from  1916  to  1926 
inclusive.     Certified  check  for  10%  of  the  amount  bid,  paya- 
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ble  to  Frank  Blackmore,  City  Treasurer,  is  required.  Ac- 
crued interest  to  be  paid  by  purchaser. 

Passaic  County  (P.  O.  Paterson),  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  June  17  by  Joseph 
MacDonald,  Chairman  Finance  Committee,  for  $50,000  4% 
coupon  road-improvement  bonds.  Denomination  $1,000. 
Date  July  1  1908.  Interest  semi-annually  at  the  First 
National  Bank  in  Paterson.  Maturity  July  1  1918.  Certi- 
fied check  for  1%  of  bid,  payable  to  John  L.  Conklin,  County 
Collector,  is  required. 

Patchogue,  Suffolk  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  June  15  by  J.  Fred. 
Flugrath,  Village  Clerk,  for  the  $5,000  public-dock  bonds 
voted  on  May  11.  Denomination  $1,000.  Date  July  1 
1908.  Interest  (not  to  exceed  5%)  payable  semi-annu- 
ally. Maturity  $1,000  yearly  on  Jan.  1  from  1913  to  1917 
inclusive.     Certified  check  for  10%  of  the  bonds  is  required. 

Paul's  Valley,  Garvin  County,  Okla. — Bond  Sale. — This 
city  has  awarded  $45,000  sewer  and  water- works-extension 
bonds  to  John  Nuveen  &  Co.  of  Chicago  for  $45,500,  the 
price  thus  being  101.111. 

Peel  County,  Ont. — Debenture  Sale. — G.  A.  Stimson  & 
Co.  of  Toronto  are  reported  as  being  the  purchasers  of  $35,- 
644  4%  road  debentures  maturing  part  yearly  from  1921 
to  1930  inclusive. 


Peoria,  Peoria  County, 

proposals   were   submitted 
1-20-year   (serial)   coupon 
on  that  day: 


111.—  Bond  Sale.— The  following 

on   June   8  for   $100,000    43^% 

refunding  railroad  bonds  offered 


102 
102 
102 


812 

75 

57 


102.555 


Harris  Tr.  &  Sav.  Bk.,  Chic. 
Devltt,  Tremble  &  Co.,  Ch. 
E.  H.  Rollins  &  Sons\Chlc. 
A.  B.  Leach  &  Co../ 
Mason,  Lewis  &  Co., 1  Chic. 
N.  W.  Halsey  &  Co.,) 

Merc.  Tr.  Co.,  St.  Louis 

Farson,  Son  &  Co.,  Chicagol 
Seasongood  &  Mayer,  Cin.  J 
Wm.   R.   Compton   Bond   & 

Mortgage  Co.,  St.  Louis. _al02. 542 


102 
102 


551 
55 


MacDonald,  McCoy&Co.,Ch_  102.310 
Emery, Anderson  &  Co..Clev.bl02.250 
R.  L.  Day  &  Co.,  Boston...  102.155 
Merchants'    Loan    &    Trust 

Co.,  Chicago 102.07 

Thos.  J.  Bolger  &  Co.,  Chlcal01.776 
Little   &  Hayes  Investment 

Co.,  St.  Louis 100.575 


a  Also  furnish  blank  bonds,     b  This  bid,  we  are  advised,  was  not  accom- 
panied by  the  required  certified  check. 

Denomination  $1,000.  Date  July  1  1908.  Interest  is 
payable  in  New  York  City  or  Peoria.  Bonds  are  exempt 
from  city  taxes. 

Pepperell,  Mass. — Description  of  Bonds. — We  are  advised 
that  the  $100,000  4%  water-works  bonds  awarded  on  June  1 
to  N.  W.  Harris  &  Co.  of  Boston  at  103.89  (V.  86,  p.  1426) 
are  dated  May  1  1908  and  mature  in  from  five  to  thirty 
years.     Denomination  $1,000.     Interest  semi-annual. 

Plymouth  Township,  Richland  County,  Ohio. — Bond 
Sale. — On  June  8  the  $15,000  5%  coupon  road-improvement 
bonds  described  in  V.  86,  p,  1361,  were  awarded  to  the 
Peoples  National  Bank  of  Plymouth  at  109.466.  The 
bids    were    as    follows: 

Peoples  Nat.  Bk..  Plym. .$16,420  00  ISeasongood  &  Mayer,  Cin_$16,077  00 
SecurltyS.  IS.  &TrCo.,Tol  16,155  00  |W.  R.  Todd  &  Co.,  Cin...  15,470  00 
Havden.MIller&Co.,Cleve.    16,141  00  |  Mansfield  Sav. Bk., Mans!..  par 

New  1st  Nat.  Bk.,  Colum.    16,087  50  | 

Poland  Township,  Mahoning  County,  Ohio. — Bond  Sale. — 
On  June  1  the  $30,000  4^%  15-20-year  (serial)  coupon 
road-improvement  bonds  described  in  V.  86,  p.  1361,  were 
awarded  to  the  Struthers  Savings  &  Banking  Co.  of  Struthers. 

Port  Clinton,  Ottawa  County,  Ohio. — Bond  Sale. — The 
$33,000  5%  coupon  Fourth  Street  and  Fulton  Street  paving 
assessment  bonds  described  in  V.  86,  p.  1426,  are  reported 
as  having  been  awarded  on  June  10  to  the  Toledo  Fire  & 
Marine  Insurance  Co. 

Portland,  Cumberland  County,  Me. — Bond  Sale. — On  June 
10  the  $140,000  4%  20-year  gold  coupon  public-building 
bonds  described  in  V.  86,  p.  1426,  were  awarded  to  the 
Rudolph  Kleybolte  Co.,  Inc.,  of  New  York  City,  at  102.28— 
a  basis  of  about  3.836%. 

Portsmouth,  Norfolk  County,  Va. — Purchaser  of  Bonds. — 
The  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  was 
the  successful  bidder  for  the  $30,000  school,  the  $30,000 
street  and  the  $110,000  sewerage  4 y2%  coupon  (with  privi- 
lege of  registration)  bonds  disposed  of  on  May  28.  See  V.  86, 
p.  1427.  The  price  paid  was  par  and  accrued  interest,  less 
$6,800  for  attorney's  fees  and  other  expenses. 
!*■'  Prince  Albert,  Sask. — Debenture  Offering. — Proposals  will 
be  received  until  6  p.m.  to-day  (June  13)  by  C.  O.  Davidson, 
Secretary- Treasurer,  for  $50,000  53^%  coupon  debentures. 
These  debentures  are  part  of  an  issue  of  $90,000  authorized 
for  the  erection  of  a  high  school.  Denomination  $1,000. 
Date,  May  7  1908.  Interest  annually  at  the  Imperial  Bank 
of  Canada  in  Prince  Albert.  Maturity  part  yearly  for  thirty 
years.     Debentures  are  exempt  from   all  taxes. 

Punxsutawney,  Jefferson  County,  Pa. — Bond  Sale. — We 
are  informed  that  an  issue  of  $20,000  4%  bonds  was  awarded 
on  June  4  to  H.  L.  Grube  at  par.  Denomination  $1,000  and 
$500.  Date  June  4  1908.  Interest  semi-annual.  Maturity 
thirty  years,  subject  to  call  after  twenty  years. 

Quanah,  Hardeman  County,  Tex. — Bonds  Registered  and 
Sold.— An  issue  of  $8,000  5%  10-40-year  (optional)  street- 
improvement  bonds  dated  April  1  1908  and  registered  by 
the  State  Comptroller  on  May  11,  was  recently  awarded  to 
the  State  School  Fund  at  par  and  accrued  interest. 

Randall  County  (P.O.  Canyon  City),  Tex.—  Bond  Offering. 
— Proposals  will  be  received  up  to  12  m.  June  15  by  A.  N. 


Henson,  County  Judge,  for  $50,000  4%  coupon  court-house 
and  jail  bonds.  Authority  Article  857,  Revised  Statutes  of 
1895.  Denomination  $1,000.  Date  Feb.  11  1908.  Interest 
annually  on  April  10  in  Canyon  City  or  Austin.  Maturity 
Feb.  11  1948,  subject  to  call  after  Feb.  11  1918.  Bonds  are 
tax-exempt.  Total  debt,  including  this  issue,  $66,000. 
Assessed  valuation  for  1907,  $3,403,000.  Certified  check 
for  $5,000,  payable  to  the  County  Judge,  is  required. 

Rapid  City  School  District  (P.  O.  Rapid  City),  S.  D. — 
Bond  Sale. — An  issue  of  $20,000  5%  5-20-year  (optional) 
school-house  bonds  was  awarded  on  May  16  to  Michael 
Quinn  of  Rapid  City  at  100.50.  Denomination  $1,000. 
Date  June  1  1908.     Interest  semi-annual. 

Redkey,  Jay  County,  Ind. — Bonds  Defeated. — We  are  in- 
formed that  the  election  held  May  28  (V.  86,  p.  1116)  resulted 
in  the  defeat  of  the  proposition  to  issue  bonds. 

Reno,  Washoe  County,  Nev. — Bonds  Refused. — The  City 
Clerk  writes  us  that  the  $24,000  5%  gold  coupon  bridge- 
construction  bonds  awarded  on  April  13  to  N.  W.  Harris 
&  Co.  of  Los  Angeles  (V.  86,  p.  1057),  have  been  refused 
by  that  firm;  "their  reason  being  that  the  city  had  not 
strictly  complied  with  the  provisions  of  the  Act  of  the 
Legislature  authorizing  the  issue." 

Rochester,  N.  Y.—Note  Sale.— On  June  8  the  $350,000 
3-months  renewal  notes  offered  on  that  day  (V.  86,  p.  1427) 
were  awarded  to  Bond  &  Goodwin  of  New  York  City  at 
3%%  interest  and  $21  premium.  The  following  bids  were 
received: 

Bond  &  G.jodwin,  New  York 3%  %  interest  and  $21  premium 

G   Id  man.  Sachs  &  Co.,  New  York SH  %  interest  and  $14  premium 

Alliance  Bank,  Rochester 3%  %  interest 

Note  Offering. — Proposals  will  be  received  until  2  p.  m. 

June  19  by  Chas.  F.  Pond,  City  Comptroller,  for  the  following 

notes: 

$100,000  3-months  notes  for  the  renewal  of  water-works-improvement  notes 
numbered  461)  and  470.      Date  June  23  1908. 
100,000  3-months  notes  for  the  renewal  of  local-Improvement  notes  num- 
bered 471,  472,  473  and  474.      Date  July  1   1908. 

Denomination  of  notes  and  rate  of  interest  to  be  named 
in  bid.  Interest  is  payable  at  the  Union  Trust  Co.  in  New 
York  City. 

Roseville  School  District,  Placer  County,  Cal. — Bond 
Sale.— This  district  on  June  2  sold  $20,000  5%  1-20-year 
(serial)  school  bonds  to  the  First  National  Bank  of  Oakland 
at  101.027 — a  basis  of  about  4.874%.  Following  are  the 
bids: 

First  Nat.  Bk.,  Oakland.  .$20,205  50IN.  W.  Halsey&Co.,  SanF.$20,107  50 
E.H.Ri  llins&S  ns.SanFr.    20,112  00] 

Denomination  $1,000.  Date  July  1  1908.  Interest  semi- 
annual. 

Richmond,  Que. — Debentures  Not  Sold. — All  bids  re- 
ceived on  May  28  for  the  purchase  of  the  $25,000  4^%  gold 
water- works-improvement  debentures,  described  in  V.  86, 
p.  1300,  were  rejected.  Interest  annually  in  Richmond. 
Maturity  part  yearly  for  forty  years.  Debentures  are 
exempt   from    taxation. 

Richmond,  Va. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  25  by  Edward  J.  Warren,  City 
Auditor,  for  $289,500  4%  registered  refunding  bonds.  Date 
July  1  1908.  Maturity  July  1  1942.  Certified  check  for 
2%  with  all  bids  of  $100,000  or  less  and  1}4%  with  all 
bids  in  excess  of  $100,000  is  required. 

Sabina  School  District  (P.  O.  Sabina),  Clinton  County, 
Ohio.—  Bond  Sale.— On  June  6  the  $35,000  4^%  school- 
building  bonds  described  in  V.  86,  p.  1243,  were  awarded 
to  W.  R.  Todd  &  Co.  of  Cincinnati  at  105.348  and  accrued 
interest.     Following  are  the  bids: 


W.  R.  Todd  &  Co.,  Cin___$36,872  00 
Otis  &  Hough,  Cleveland.  36,410  00 
Well,  Roth  &  Co..  Cin 35,926  00 


Seasongood  &  Mayer,  Cin.$35,562  50 
Hayden, Miller  &  Co.,Clev.   35,428  00 


St.  Louis,  Mo.— Bond  Sale.— The  eight  issues  of  4%  20- 
year  gold  coupon  bonds,  aggregating  $5,500,000,  offered  on 
Thursday  (June  11)  attracted  bids  aggregating  six  times  the 
amount  of  bonds  offered.  I.  E.  Read,  trustee  for  the 
Massachusetts  Loan  &  Guarantee  Co.  of  Boston,  submitted 
bids  for  the  entire  lot  at  prices  ranging  from  101.544  to 
102.144.  It  is  said  that  this  offer  was  the  highest  one  re- 
ceived, but  that  the  check  enclosed  was  unsatisfactory  and 
the  bid  consequently  rejected.     The  award  follows: 

$1,000,000  to  the  St.  Louis  Union  Trust  Co.  at  prices  ranging  from  101.40 
to  102.80. 
400,000  to  the  Commonwealth  Trust  Co.  of  St.  Louis  at  prices  ranging 
from  101.261   to   102.010. 
2,500,000  to  the  Franklin  Bank  of  St.  Louis  at  prices  ranging  from  101.20 
to  101.90. 
50,000  to  the  Noel- Young  Bond  &  Stock  Co.  of  St.  Louis  at  101.751. 
100,000  to  D.  A.  Bowman  of  St.  Louis  at  101.4605. 
250,000  to   Wernse    &   Dieckman  of  St.   Louis  at   prices  ranging  from 

101.145  to  101.279. 
200,000  to  L.  H.   Lionberger  of  St.  Louis  at  101.270. 
1,000,000  to  the  Mercantile  Trust  Co.  of  St.  Louis  at  101.030. 

St.  Louis  County  (P.  O.  Duluth),  Minn. — Bond  Sale. — 
On  June  8  the  $600,000  43^%  10-year  bonds  described  in 
V.  86,  p.  1427,  were  awarded  to  Thos.  J.  Bolger  &  Co.  of 
Chicago  for  $609,580,  the  price  thus  being  101.596. 

Schenectady,  N.  Y. — Certificate  Sale. — On  June  5  the 
$200,000  certificates  of  indebtedness  described  in  V.  86,  p. 
1361,  were  awarded  to  Bond  &  Goodwin  of  Boston  at  100.005 
and  accrued  interest  for  4l4s.  A  bid  of  $200,013  34  (100.- 
006)  and  interest  for  4}^s  was  also  received  from  Rhoades  & 
Co.  of  New  York  City.     Maturity  Feb.  5  1909. 

Seattle,  Wash. — Bids  Rejected. — The  following  bids,  all 
of  which  were  rejected,  were  received  on  May  29  for  the 


i486 


THE  CHRONICLE 


[Vol.  lxxxvi. 


$65,000    20-year    coupon    funding   bonds,    a  description    of 
which  was  given  in  V.  86,  p.   1244: 

For  5%  For  414% 

Bonds.  Bonds. 

Seattle  Trust  &  Title  Co..  Seattle 571,590  00        

E.  H.  Rollins  &  Sons,  Denver 71,500  00  $67,132  00 

Parkinson  &  Burr,  Boston 71,071  65        

Seattle  National  Bank,  Seattle 70,200  00  67,275  00 

Seasongood  &  Mayer,  Cincinnati 70,080  50  66,869  00 

Otis  &  Hough,  Cleveland 69,604  00        

Milwaukee  Trust  Co.,  Milwaukee 68,500  00        

Thos.  J.  Bolger  Co.,  Chicago 68,315  00  66,310  00 

S    A.  Kean,  Chicago a66,950  00         

Harris  Trust  &  Savings  Bank,  Chicago 66,300  00 


a  Also  furnish  blank  bonds  free  of  cost  to  city. 

All  bidders  offered  accrued  interest  in  addition  to  their 
bids.  We  are  advised  by  the  City  Comptroller  that  the 
above  bids  were  rejected  for  the  reason  that  the  official 
advertisement  called  for  proposals  for  5%  bonds,  while 
subsequent  to  the  date  of  sale  an  opinion  was  furnished  by 
the  Corporation  Council  stating  that  the  city  could  legally 
offer  the  bonds  as  bearing  either  4>£%  or  5%  interest.  The 
Comptroller  states  that  "the  Corporate  Authorities, desiring 
to  accord  to  all  bidders  an  equal  opportunity  in  the  premises, 
it  was  decided  to  reject  all  bids,  and  re-advertise  the  bonds 
for  sale  to  include  an  alternative  bid." 

Sebring  School  District  (P.O.  Sebring) ,  Mahoning  County, 
Ohio.— Bond  Sale. — The  $20,000  school-house  bonds  voted 
on  March  28  (V.  86,  p.  1117)  have  been  sold  to  the  First  Na- 
tional Bank  of  Cleveland. 

Seneca  Falls,  Seneca  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  7  p.  m.  June  17  by  John  M. 
Guion,  Village  Clerk,  for  $22,000  coupon  (with  privilege  of 
registration)  refunding  bonds.  Denomination  $1,000.  Date, 
June  1  1908.  Interest  (rate  not  to  exceed  5%)  payable 
March  1  and  Sept.  1  at  Seneca  Falls  or  New  York  City. 
Maturity  on  Sept.  1  as  follows:  $2,000  in  1908  and  $5,000 
yearly  from  1909  to  1912  inclusive.  Bonds  are  exempt 
from  taxation. 

Shadyside  Special  School  District  (P.  O.  Shadyside),  Bel- 
mont County,  Ohio. — Bond  Sale. — On  June  10  the  $29,000 
414%  coupon  school-building  bonds  described  in  V.  86,  p. 
1361,  were  bought  by  Otis  &  Hough  of  Cleveland  for  $29,170 
(100.586)  and  accrued  interest.  Maturity  $5,000  on  Sept. 
15  1923  and  $2,000  yearly  on  Sept.  15  from  1924  to  1935 
inclusive . 

South  Bend  Special  School  District  No.  4  (P.  O.Delhi), 
Hamilton  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  18  by  Fred.  C.  Schumann, 
Clerk  Board  of  Education,  for  $7,500  5%  bonds, for  pur- 
chasing a  site  and  erecting  school  building.  Authority 
Sections  3991  and  3992  Revised  Statutes.  Denomination 
$500.  Date,  day  of  sale.  Interest  June  15  and  Dec.  15 
at  the  Atlas  National  Bank  in  Cincinnati.  Maturity  $500 
yearly  on  June  15  from  1909  to  1923  inclusive.  Certified 
check  for  $500,  payable  to  the  Clerk  Board  of  Education 
is  required. 

South  Boston,  Halifax  County,  Va. — Bond  Offering. — 
The  Finance  Committee,  Henry  Easlcy  and  J.  J.  Lawson, 
is  offering  for  sale  until  3  p.  m.  June  15  the  $80,000  6% 
5-34-year  coupon  street,  water  and  sewer  bonds  voted  on 
April  27.  Denominations:  50  bonds  of  $100  each,  50  bonds 
of  $500  each  and  50  bonds  of  $1,000  each.  Date  July  1 
1908.  Interest  semi-annually  at  the  Planters'  &  Merchants' 
National  Bank  in  South  Boston.  Bonds  are  exempt  from 
town  taxation.  Certified  check  or  a  cash  deposit  of  10% 
of  amount  bid,  payable  to  J.  J.  Lawson,  City  Treasurer, 
is  required. 

Springfield,  Clark  County,  Ohio. — Bond  Sale. — On  June  9 
the  $20,000  4i/£%  20  5-6-year  coupon  water-works-extension 
bonds,  a  description  of  which  was  given  in  V.  86,  p.  1244, 
were  awarded  to  Houston  Bros,  of  South  Charleston,  O., 
at  106.625  and  accrued  interest — -a  basis  of  about  4.03%. 

Stamford,  Jones  County,  Texas. — Bonds  Registered  and 
Sold. — The  $16,000  permanent  street-improvement  and  the 
$4,000  city-hall  improvement  5%  10-20-year  (optional) 
bonds,  voted  on  Dec.  16  1907,  were  registered  on  June  5 
by  the  State  Comptroller.  The  State  School  Fund  recently 
purchased  these  securities  at  par  and  accrued  interest. 

Staples,  Minn. — Bond  Sale  Not  Consummated. — This  town- 
ship recently  awarded  $4,000  bonds  to  Kane  &  Co.  of  Minnea- 
polis. We  are  advised  by  that  firm,  however,  that  they 
canceled  negotiations  owing  to  the  litigation  between  the 
city  of  Staples  and  the  township. 

Steptoe  School  District  No.  50,  Whitman  County,  Wash. 
—Bond  Sale.— On  June  6  the  $7,000  2-10-year  (optional) 
gold  school-construction  bonds  described  in  V.  86,  p.  1427, 
were  awarded  to  the  Finance  Committee  of  the  State  of 
Washington  at  par  for  5s.     A  list  of  the  bidders  follows: 

ncc  Committee,  State  of  Washington  (for  5s) nar 

A.  Fehreoj  'ortland,  (for  $1,600  $M%  bonds) ""  nar 

oslck  &Co.,  Portland  (for  6s) '_ "j7  u65 

Union  Trust  Co.,  Spokane  (for  6s) ~      'par 

Stillwater  School  District  No.  16  (P.  O.  Stillwater),  Oakl. 
— Bond  Sale. — We  are  advised  that  the  $10,000  5%  20-year 
school-building-addition  bonds  described  in  V.  86,  p.  1362 
were  "awarded  on  June  6  to  MacDonald,  McCoy  &  Co.  of 
Chicago  at  par  and  accrued  interest,  less  $100  for  attorney's 
fees.     Other  bids  received  were: 

Security  Sav.  Bk.  &  Tr.  Co.,  Toledo. .Far  and  accr.  Int.,  less  $500  comm'n 

F.  L.  Fuller  &  Co.,  Cleveland $8,856   and  accrued   Interest 

S.  A.  Kean,  Chicago 10,020  for  5J^s. 


Stratford,  Sherman  County,  Texas. — Bonds  Registered 
and  Sold. — The  State  Comptroller  on  May  23  registered 
$11,000  5%  water-works  bonds  maturing  Nov.  29  1947  and 
subject  to  call  after  twenty  years.  These  securities  were 
recently  disposed  of  to  the  State  School  Fund  at  par  and 
accrued  interest. 

Suffolk  County  (P.  O.  Riverhead),  N.  Y.—  Bonds  Refused. 
— N.  W.  Harris  &  Co.  of  New  York  City  advise  us  that 
they  have  refused  to  accept  the  $30,000  4^%  1-6-year 
(serial)  registered  bridge-construction  bonds  awarded  them 
on  April  28  (V.  86,  p.  1244)  as  their  attorneys  claim  that 
the  bonds  were  illegally  issued. 

Switzerland  County  (P.  O.  Vevay),  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  1:30  p.  m.  June  27  by  the 
County  Treasurer  for  $4,336  4^%  York  Township  free 
gravel-road  bonds.  Interest  May  15  and  Nov.  15.  Maturity 
$216  80  each  six  months  from  May  15  1909  to  Nov.  15  1918 
inclusive.  Certified  check  for  3%  of  issue  is  required. 
L.  J.  Woollen  is  County  Auditor. 

Bond  Sale.— On  May  28  the  $5,840  43^%  Cotton  Town- 
ship free  gravel  road  bonds  described  in  V.  86,  p.  1244,  were 
sold,  it  is  reported,  to  the  Vevay  Deposit  Bank  of  Vevay  at 
par.  Maturity  $292  each  six  months  from  May  15  1909  to 
Nov.  15  1918  inclusive. 

Syracuse,  N.  Y.— Bonds  to  be  Offered  Shortly. — This  city 
will  be  on  the  market  in  the  near  future  with  $1,000,000 
water  bonds,  the  genuineness  of  which  will  be  certified  to 
by  the  Columbia  Trust  Co.  of  New  York  City. 

Tarentum,  Allegheny  County,  Pa. — Bond  Election. — A 
proposition  to  issue  $100,000  water-works  bonds  will  be  sub- 
mitted to  a  vote  of  the  people  on  June  16. 

Texas.—  Bond  Sale.— On  May  18  $20,000  more  of  the 
$150,000  5%  bonds  authorized  by  the  last  legislature§were 
purchased  by  the  State  Permanent  School  Fund, 
in  V.  85,  p.  1294,  where  we  reported  the  sale  of  , 
the  issue,  these  securities  are  issued  for  the  purpose  o  ex 
tending  the  state  railroad  from  Rusk  to  Palestine  Te  . 
Denomination  $7,500.  Date  Sept.  20  1907.  Interest  annu- 
ally on  Dec.   1. 

Tofield,  Alberta. — Debenture  Offering. — Proposals  will  be 
received  until  June  20  by  A.  J.  H.  M'Cauley,  Secretary- 
Treasurer,  for  $1,500  10-year  debentures. 

Toledo,  Ohio.— Bond  Sale.— This  city  has  awarded  $20,000 
of  an  issue  of  $110,000  4*4%  street-improvement  bonds  to 
the  School  Sinking  Fund  Trustees. 

Topeka,  Shawnee  County,  Kan. — Bonds  to  be  Offered 
Shortly. — We  arc  advised  that  this  city  will  be  in  the  market 
about  July  1  with  about  $35,000  or  $40,000  of  the  $65,000 
t-lectric-light-plant  bonds  voted  on  April  7.  Our  inform- 
ant adds  that  it  is  also  expected  that  between  $50,000  and 
$60,000  paving  bonds  and  about  $50,000  sewer  bonds  will 
be  offered  at  the  same  time. 

Trout  Lake,  Itasca  County,  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  9  a.  m.  June  20  by  Martin 
Mathson,  Town  Clerk  (P.  O.  Grand  Rapids)  for  the  $8,0  00 
6%  coupon  bridge  and  road  bonds  voted  at  an  election 
held  May  18  1908.  Denomination  $500.  Interest  annual. 
Maturity  $500  yearly  beginning  four  years  from  date. 

Vallejo,  Solano  County,  Cal. — Bonds  Voted. — The  ques- 
tion of  issuing  $85,000  5%  bonds  "to  purchase  lands  and 
construct  thereon  a  storage  reservoir  of  600,000,000  gallons 
water  capacity,"  carried  by  a  vote  of  417  to  54  at  an 
lection  held  April  16.  Maturity  part  yearly  on  Sept.  1. 
Date  of  sale  not  yet  determined. 

Wareham,  Mass.—  Bond  Sale.— On  June  12  $35,000  4% 
gold  coupon  school  bonds  were  awarded,  it  is  stated,  to 
Denison  &  Farnsworth  of  Cleveland  and  Boston  at  101.63. 
Date  June  1  1908.  Interest  semi-annually  at  the  National 
Bank  of  Wareham.  Maturity  $2,000  yearly  on  June  1  from 
1909  to  1923  inclusive  and  $1,000  yearly  on  June  1  from 
1924  to  1928  inclusive.  The  legality  of  the  issue  has  been 
approved  by  Storey,  Thorndike,  Palmer  &  Thayer  of  Boston. 

Watonwau  County  (P.  O.  St.  James),  Minn. — Bond  Sale. 
— On  June  9  the  $48,000  5%  3-7-year  (serial)  coupon  ditch 
bonds  dated  July  1  1908  were  awarded  to  Devitt,  Tremble 
&  Co.  of  Chicago  at  102.677  and  accrued  interest.  The 
bids  were  as  follows: 

Devltt,Tremble&Co.,Chic_  $9,285  00|Union  Invest  Co.,  Minn. .$48, 350  00 
Wells  &  Dickey  Co.,  Minn  49,280  00  |Thos.  J.  Bolger  &  Co.,  Ch.  48,300  00 
Kane  &Co.,  Minneapolis.  19,037  50  | U.M.Stoddard &Co., Minn.  48,110  00 
Minnesota  L.  &Tr.Co.,Mln  48,625  00  | 

Wapakoneta  School  District  (P.  O.  Wapakoneta),  Au- 
glaize County,  Ohio. — Bond  Sale. — On  June  5  the  People's 
National  Bank  of  Wapakoneta  was  awarded  the  $10,000  5% 
coupon  refunding  bonds,  described  in  V.  86,  p.  1427,  at 
104.025  and  accrued  interest.  Interest  semi-annually  in 
March  and  September.  Maturity  $500  each  six  months 
from  March  1  1909  to  Sept.  1  1918  inclusive. 

Warren,  Trumbull  County, Ohio. — Bond  Offerings. — Pro- 
posals will  be  received  until  12  m.  June  15  by  Chas.  B.  Selby, 
City  Auditor,  for  $7,720  5%  Elm  Street  improvement 
assessment  bonds.  Denomination  $386.  Date  March  1 
1908.  Interest  semi-annual.  Maturity  $386  each  six  months 
from  March  1  1909  to  Sept.  1  1918  inclusive.  Certified 
check  for  5%  of  the  bonds  bid  for,  payable  to  the  City 
Treasurer,  is  required.  Bonds  to  be  delivered  June  25  1908. 
Purchaser  to  pay  accrued  interest. 
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Wells  County  (P.  O.  Bluffton),  Ind.  —Bond  Sale.— This 
county  recently  awarded  $108,280  (not  $99,480  as  at  first 
reported)  43^%  road-improvement  bonds  to  Breed&  Harri- 
son of  Cincinnati  at  par.  Date  Nov.  16  1907.  Interest  semi- 
annual. Maturity,  part  each  six  months  from  May  15 
1909  to   Nov.    15   1918  inclusive. 

Wessington    Springs,     Jerauld    County,    South    Dak. — 

Bonds  Not  Yet  Sold. — No  sale  has  yet  been  made  of  the 
$23,000  5%  20-year  water  bonds  offered  on  March  25.  See 
V.  86,  p.  999. 

West  New  York  (P.  O.  Sta.  3,  Weehawken),  Hudson 
County,  N.  J. — Bond  Offering. — Additional  details  are  at 
hand  relative  to  the  offering  on  June  18  of  the  $18,000  5% 
registered  fire-engine-house  bonds  mentionedin  V.86,p.  1427. 
Proposals  for  these  securities  will  be  received  until  3  p.  m 
on  that  day  by  James  L.  Wolfe,  Town  Clerk.  Authority 
Chapter  12,  Laws  of  1903.  Denomination  $1,000.  Date, 
day  of  delivery.  Interest  semi-annually  at  the  Hudson  Trust 
Co.  of  Hoboken.  Bonds  are  free  from  all  taxes.  Maturity 
$1,000  yearly  on  June  1  from  1910  to  1927  inclusive.  Certi- 
fied check  or  a  cash  deposit  of  $1,000,  payable  to  the  "Town 
of  West  New  York,"  is  required. 

White wright,  Grayson  County,  Texas. — Bonds  Registered 
and  Sold. — We  are  advised  that  on  May  19  the  State  Comp- 
troller registered  $12,000  5%  school-house  bonds  which 
were  subsequently  purchased  by  the  State  School  Fund 
at  par  and  accrued  interest.  Maturity  May  1  1948,  subject 
to  call  after  ten  years. 

Wilmington,  Clinton  County,  Ohio. — Bond  Sale. — On 
June  8  the  $19,000  4%  street-improvement  bonds  described 
in  V.  86,  p.  1428,  were  awarded,  it  is  stated,  to  the  Clinton 
County  National  Bank  of  Wilmington  for  $19,173.90  (100.- 
915)  and  accrued  interest.  Maturity  $1,500  each  six  months 
from  Sept.  1  1912  to  March  1  1918  inclusive  and  $1,000 
on  Sept.   1   1918. 

Woodbury,  N.  J.— Bond  Sale.— An  issue  of  $60,000  4^% 
9-38-year  (serial)  bonds  for  the  purchase  of  land  and  the 
erection  of  a  school-house  thereon  was  recently  sold  at  par 
and  accrued  interest  as  follows:  $45,000  to  Lawrence  Barnum 
&  Co.  of  Philadelphia  and  $15,000  to  Mary  S.   Dillion  of 


Woodbury.  Denomination  ^$1,000.  Date  Jan.  1  1908. 
Interest  semi-annual. 

Wooster  School  District  (P.  O.  Wooster),  Wayne  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
1  p.  m.  June  19  by  the  Board  of  Education  for  $40,000 
43^2%  coupon  bonds.  Authority  Section  3991  Revised 
Statutes.  Denomination  $500.  Interest  semi-anunal.  Ma- 
turity $2,500  yearly  on  March  15  from  1915  to  1930  inclusive. 
Certified  check  or  certificate  of  deposit  for  5%  of  the  bid, 
payable  to  J.  T.  Keifer,  Clerk  Board  of  Education,  is  re- 
quired. 

Worcester,  Worcester  County,  Mass. — Bond  Sales. — Wejare 
advised  that  the  amount  of  the  4%  10-year  Beaver  Brook 
Sewer  bond  awarded  on  June  3  to  the  People's  Savings  Bank 
of  Worcester  was  $28,000  and  not  $38,000  as  reported  in 
V.  86,  p.  1428.  The  price  paid  was  104.75 — a  basis  of  about 
3.435%.  Denomination  $28,000.  Date,  June  1  1908.  In- 
terest semi-annual. 

On  June  5  this  city  also  succeeded  in  disposing  of  $5,000 
4%  10-year  Home  Farm  Bridge  and  Dam  bonds  to  the 
Sinking  Fund  Commissioners  at  104.75 — a  basis  of  about 
3.435%.     Date,  June   1   1908.     Interest  semi-annual. 

Temporary  Loan. — A  loan  of  $150,000  dated  June  12  and 
maturing  Oct.  13  was  recently  negotiated  with  Kissel, 
Kinnicut   &   Co.   at  3.20%   discount. 

Yonkers,  N.  Y.—Bond  Sale.— On  June  10  the  $100,000 
43^2%  1-20-year  (serial)  registered  park  bonds  described 
in  V.  86,  p.  1364,  were  awarded  to  John  D.  Everitt  &  Co. 
of  New  York  City  at  103.039  and  accrued  interest — a  basis 
of  about  4.141%,  while  the  $18,500  4^%  1-20- year  (serial) 
registered  street-paving  bonds  offered  on  the  same  day  were 
awarded  to  A.  B.  Leach  &  Co.  of  New  York  City  at  102.778 
and  accrued  interest — a  basis  of  about  4.172%.  The  bids 
and  bidders  were  as  follows: 

Park  Paving 

Bonds.  Bonds. 

John  D.  Everitt  &  Co.,  New  York 103.039  102.27 

A.  B.  Leach  &  Co.,  New  York 102.778  102.778 

People's  Savings  Bank 102.96  102.53 

Fenwlck  &  Rogerson,  New  York 102.58  102.27 

Adams  &Co.,  New  York 102.467  102.467 

Parkinson  &  Burr,  New  York 102.079  102.079 

N.  W.  Harris  &  Co.,  New  York,, 101.192  100.583 

Yonkers  Savings  Bank,  Yonkers 100.881 


NEW  LOANS. 

^180,000 

City  of  Des  Moines,   Iowa 

4%  BONDS 

The  City  Treasurer  of  the  City  of  Des  Moines 
will  sell  to  the  highest  and  best  bidder  for  casn 
coupon  bonds  of  the  City  of  Des  Moines  to  the 
amount  of  One  Hundred  and  Eighty  Thousand 
($180,000)  Dollars  Issued  under  authority  of  the 
provisions  of  Section  905  of  the  Code,  for  the 
purpose  of  creating  a  fund  from  which  to  pay 
the  legal  Indebtedness  of  said  City  (not  including 
bonds  or  interest  on  bonds)  accrued  and  out- 
standing on  the  6th  day  of  April,  1908,  and  pur- 
suant to  a  resolution  of  the  City  Council  adopted 
the  3d  day  of  June,  1908.  Said  bonds  will  bear 
date  of  July  1,  1908.  will  be  payable  July  1,  1928, 
and  bear  interest  at  the  rate  of  four  per  cent  per 
annum,  payable  semi-annually;  principal  and 
Interest  to  be  paid  at  the  office  of  the  City  Treas- 
urer in  Des  Moines,  Iowa,  and  will  otherwise 
be  in  accordance  with  said  resolution  authorizing 
the  Issue  and  sale  of  said  bonds:  a  copy  of  which 
resolution  Is  on  file  in  the  office  of  said  City 
Treasurer. 

Sealed  proposals  will  be  received  by  the  City 
Treasurer  at  his  office  until  eleven  o'clock  a.  m. 
25th  day  of  June,  1908.  Each  proposal  must  be 
accompanied  by  a  certified  check  drawn  on  a 
bank  in  the  City  of  Des  Moines,  or  by  draft  on  a 
solvent  bank  in  Chicago,  or  New  York,  payable 
to  the  order  of  the  City  Treasurer  in  the  sum  of 
One  Thousand  Dollars  ($1,000)  to  be  forfeited 
to  the  City  of  Des  Moines  as  liquidated  damages 
If  the  bid  is  accepted  and  the  bidder  refuses  to 
take  and  pay  for  said  bonds.  Checks  or  drafts 
deposited  by  unsuccessful  bidders  will  be  returned 
when  bids  are  acted  upon,  and  check  or  draft 
of  successful  bidder  will  be  returned  when  bonds 
are  taken  and  paid  for  in  full.  The  bonds  must 
be  taken  and  paid  for  within  five  days  after  pro- 
posal is  accepted.  The  right  is  reserved  to  reject 
any  or  all  bids. 

Done  pursuant  to  a  resolution  of  the  City  Council 
passed  on  the  3d  dav  of  June.  A.  D.  1908. 
JOHN  B.   LUCAS, 

City   Treasurer   of 
City   of  Des  Moines,  Iowa. 


MUNICIPAL  AND  RAILROAD 
BONDS. 

LIST   ON   APPLICATION. 

SEAS0NG00D  &  MATEE, 

mercantile  Library  Building* 
CINCINNATI. 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and  PHILADELPHIA 


NEW  LOANS. 


$180,000 

OlTY  OF  ORANGE,  N.  J, 

Thirty=Year  4^%  Water  Loan 
Bonds. 

Dated  June  I,  1908. 

Sealed  proposals,  endorsed  "Proposals  for 
Water  Loan  Bonds,"  addressed  to  Mr.  Frank  G. 
Coughtry,  Collector  of  Taxes,  care  of  Mr.  Willett 
B.  Gano,  City  Clerk,  will  be  opened  at  a  meeting 
of  the  Common  Council  to  be  held  Monday 
evening,  June  15,   1908. 

Bonds  will  be  certified  as  to  genuineness  by  the 
United  States  Mortgage  &  Trust  Company,  and 
their  legality  approved  by  J.  H.  Caldwell,  Esq., 
of  Xew  York  City. 

For  further  information  address  the  United 
States  Mortgage  &  Trust  Company,  New  York 
City,  or  Mr.  Frank  G.  Coughtry,  Collector  if 
Taxes. 

By  order  of  Committee  on  Finance  and  Accounts, 
H.   W.    BERRYMAN,  Chairman. 
WILLETT  B.  GANO,  City  Clerk. 

Dated   Orange,   N.   J.,   June  3,   1908. 

«107,000 

JAMESTOWN,    N.    Y., 

BONDS. 

Sealed  proposals  will  be  received  by  the  Board 
of  Estimate  &  Review  of  the  City  of  Jamestown, 
N.  Y.,  at  their  office  in  the  City  Hall  of  said  city 
until  3  p.  m.  June  24  1908  for  the  purchase  of 
$42,000  20-year  sewer  bonds,  4%  semi-annual. 
Also  at  the  same  place  and  the  same  time 
ealed  proposals  will  be  received  by  the  said  Board 
of  Estimate  &  Review  for  $50,000  5%  annual 
one  to  ten-year  paving  certificates,  $5,000  of 
which  shall  fall  due  each  year,  also  $15,000  of 
4  %  paving  intersection  bonds  due  in  ten  years. 
Dated  June  10  1908. 

W.  I.  BLYSTONE, 
C.  G.  JONES, 
JOHN  A.  LEE, 

Board  of  Estimate  &  Review. 

Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  ROBB 

Members  N.  Y.  Stock  Exchange 

43  Exchange  Place 

Telephone  6414  Hanover 


BRANCH  OFFICE 
HrlBtol    Bulldlntr,    5th  Ave.  and    42d    St. 

Telephone  1658  Bryant 


NEW  LOANS. 


$600,000 

City  of  Cincinnati,  Ohio, 

Refunding  Four  Per  Cent  Thirty-Fifty 
Year  Bonds. 

The  Trustees  of  the  Sinking  Fund  of  the  City 
of  Cincinnati  invite  bids  for  the  purchase  of  six 
hundred  thousand  dollars  ($600,000)  of  four  per 
cent  $1,000  coupon  bonds  of  the  said  City,  to  be 
Issued  under  the  provisions  of  Section  113  of  the 
Ohio  Municipal  Code,  dated  July  1,  1908;  matur- 
ing Julv  1,  1958:  redeemable,  at  the  option  of  the 
City,  July  1,  1938. 

Each  bid  must  be  in  writing  upon  the  printed 
form  furnished  by  said  trustees,  signed  by  the 
proposer,  and  be  delivered  at  the  office  of  said 
Trustees  of  the  Sinkind  Fund  at  the  City  Hall, 
Cincinnati,  at  or  before  twelve  o'clock  noon 
THURSDAY,  JUNE  25,  1908. 

The  trustees  reserve  the  right  to  reject  any  or  all 
bids. 

No  bids  will  be  considered  for  less  than  the 
par  value  of  the  bonds  bid  for  and  accrued  In- 
terest, or  that  are  not  clearly  expressed,  or  do  not 
strictly  comply  with  the  conditions  of  the  sale, 
as  to  which  particulars  can  be  obtained  from  the 
Secret  cii*v 

THORNTON   M.   HINKLE, 

Attest:  President. 

CHARLES  T.    GREVE, 

Secretary. 


MacDonald,  McOoy  &  Co., 

MUNICIPAL    AMD    CORPORATION 

BONDS. 

181  La  Salle  Street,    Chicago 

WE  OWN  AND  OFFER 

$49,000 Camden  County,  N.  J.,  Road 

4y2  s,  Maturing  May  1,  1928 


R.  M.    GRANT   &   CO., 

31  Nassau  St.,        -        -       New  York 

Blodget,  Merritt  &  Co., 

BANKERS, 

60  State  Street,  Boston 

30  NASSAU  STREET,  NEW  YORK 


STATE,  CITY  &  RAILROAD  BONDS 
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gvust  iomvauies. 


Manhattan 
Trust 


Company 


20  Wall  Street 

Corner  Nassau 


NEW  YORK 


MM  States  Trust  mug  of  Jew  M, 


45  and  47  Wall  Street. 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS, 


82,  OOO,  000. 00 
$13,034,416.54 

This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  individuals. 


EDWARD  W    SHELDON,  President. 
WILLIAM  M     KINQSLEY,  Second  Vice-Pres 
WILFRED  J    WORCESTER,  Asst.  Secretary 


John  Crosby  Brown, 
W.  Bayard  Cutting, 
Charles  S.  Smith, 
William  Rockefeller, 
Alexander  E.  Orr, 


JOHN  A. 
William  H 
William  D 
Gustav  H.  Schwab 
Frank  Lyman 


George  F.  Vletor, 
James  Stlllman, 


JOHN  CROSBY1BROWN.   Vice-President. 

HENRY  E.   AHERN,   Secretary. 

CHARLES  A.  EDWARDS.  2d  Asst.  Secretary. 
TB  USTEES. 
STEWART.  Chairman  of  the  Board 
Macy  Jr.,  John  Claflln, 

Sloane,  John  J.  Phelps, 

John  S.  Kennedy, 

D.  O.  Mills. 


Lewis  Cass  Ledyard, 
Lyman  J.  Gage. 


Payne  Whitney, 
Edward  W.  Sheldon, 
Chaunoey  Keep, 
George  L.  Rives, 
Arthur  G.  James, 


,0^KB00 


^ 


^     TRUST  CO. 

358  Fifth  Avenue,      Corner  34th  Street 

66  Broadway,  125th  St.  and  Lenox  Ave. 

148th  St.  and  Third  Ave. 


Capital  and  Surplus  over 
$14,000,000 

CHARLES  H.  KEEP,  President 


DIRECTORS. 


G.  Louis  Bolssevain, 
Franklin  Q.  Brown, 
Dumont  Clarke, 
Charles  F.  Hoffman, 
Charles  H.  Keep, 
Hlnsdill  Parsons, 
Herbert  L.  Satterlee, 


Frederick  G.  Bourne, 
Edward  H.  Clark, 
J.  Horace  Harding, 
William  B.  Joyce, 
Samuel  T.  Peters, 
William  A.  Tucker, 
Payne  Whitney. 


ATTENTION   INVITED  TO  FACILITIES 

OFFERED    FOR    BUSINESS    AND 

PERSONAL     ACCOUNTS. 


Bowling  Green  Trust  Co. 

26  BROADWAY,  NEW  YORK. 


OFFICERS: 

EDWIN  OOULD- President 

WILLIAM  H.  TAYLOR 1st  V.-Pres't. 

CHAS.  P.  ARMSTRONG 2d  V.-Pres't. 

JOHN  A.  HILTON 3d  V.-Pres.  &  Treas. 

WILLIAM  M.  LAWS- -Secretary 

DIRECTORS: 

Charles  P.  Armstrong,  Frank  J.  Gould, 

Frank  Bralnard,  John  A.  Hilton, 

Harry  Bronner,  Myron  T.  Herrlck, 

Franklin  Q.  Brown,  Edward  T.  Jeffery, 

Robert  C.  Clowry,  Wlnslow  S.  Pierce, 

Edmund  C.  Converse,  Morton  F.  Plant, 

Wm.  Nelson  Cromwell,  Dick  S.  Ramsay, 

P.  C.  Costello,  Frederick  B.  Schenck, 

Grenvllle  M.  Dodge,  Andrew  Squire, 

A.  Goepel,  William  H.  Taylor, 

George  J.  Gould,  John  P.  Truesdell, 

Edwin  Gould,  E.  F.  C.  Young. 


The  Audit  company 
of  New  York, 

ORGANIZED  1897. 

NEW  YORK : 

43  Cedar  Street. 

PHILADELPHIA.  CHICAOO. 

„       NEW  ENGLAND  OFFICE: 

_  ,  ,    Eastpn  Bldg..  15  State  St.,  BOSTON. 

FrlckB*. .Pittsburgh. Pa.  Candlur  Be.. Atlanta. Ga. 

EDWARD  T.   PKRINE, 

1 'resident. 

WILLIAM  A.   NASH.       JOHN  J.   MITCHELL, 

GEORGE  W.  YOUNG, 

Vice-Presidents. 
F.   C.    HICHAIiDSON, 
Secretary  and  Treasurer. 
This    Company    Audits    and    Investigates    Ac- 
counts   and    makes    Physical    Examinations    of 
Properties.     Its  Certificates  and  Reports  are  Pre- 
pared In  behalf  of  Merchants,   Bankers,  Corpora- 
tions, Committees  and  others.  In  strict  confidence. 
the  Oompany  also  devises  and   Installs   Money- 
Ssvlne  Systems  of  Keeping  Accounts. 


THE 


Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 


COLONIAL  BRANCH: 
222  Broadway. 


LONDON  OFFICE: 
05  Gresham  St.,  London,  E.  C. 


DIRECTORS 


JOHN  E.  BORNE 
WM.  H.  CHESEBROUGH 
RICHARD   DELAF1ELD 
ASHBEL  P.  FITCH 
ANSON  R.  FLOWER 
H.  B.  HOLLINS 
JAMES  S.   KUHN 
FRANK  R.   LAWRENCE 
CORD  MEYER 
SETH  M.  M1LLIKEN 
RANDAL  MORGAN 
MORGAN  J.  O'BRIEN 


JOSEPH  J.  ODONOHUE  Jr. 
LOWELL  M.   PALMER 
STEPHEN   PEABODY 
E.  CLIFFORD   POTTER 
JOHN  J.  RIKER 
WM.   F.  SHEEHAN 
GEORGE  R.  SHELDON 
HENRY  F.  SHOEMAKER 
JAMES  W.  TAPPIN 
OAKLEIGH  THORNE 
ROBERT  B.   VAN  CORTLANDT 
W.   K.   VANDERBILT  Jr. 


DlinoisTrast&SaviiigsBank 


CHICAGO 


CAPITAL, 


5,000,000 
8,000,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED 


iftturocial 


Albert  Kleybolte  &  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State, 

and   Hlffh-Grade    Public    Service 
Securities 

Correspondence  Solicited 

BLACKSTAFF    &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  OH  REQUEST 

Established  1883. 

H.  C.  Speer  &  Sons  Co. 

First  Nat.  Bank  Building,  Chicago 

CITY    COUNTY  RAWnQ 

AND  TOWNSHIP    -P-V^M^" 

THE  SOUTH 

I'roperty   and   Investments  of  every 
Kind  in  all  Southern  States. 
METROPOLITAN    INVESTMENT   CO 

GEO.  B.  EDWARDS.  President.  Charleston.  8.  C. 
New  York  Office,  Beaver  Bids      82-92  Beaver  St. 


HUNT,  SALTONSTALl  &  CO., 

Members  of  New  York  Stock  Exchange 

Investment  Securities 

60  STATE  STREET 
BOSTON 


MUNICIPAL 

and 
RAILROAD 


BONDS 


To  yield  4  >i  to  T  % 

WRITE  OR  CALL  FOR  PARTICULARS 

Lawrence   Barnum  &   Co., 

BANKERS, 
37  AND  29  PINE  8T,  NEW  YORK 

Washington,  Philadelphia,  Pittsburgh 


R.  T.  Wilson  &  Co. 

Bankers  &  Commission  Merchants 
33  WALL  STREET         -         -        NEW  YORK 


ommtrrifl 


INCLUDING 


ftnanrial 

ranicl? 


Bank  and  Quotation  Section  (Monthly)  State  and  City  Section  (semi- Annually) 


Railway  and  Industrial  Section  (Quarterly)       Electric  Railway  Section  (^J,™68) 
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PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  sis  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements — 

Bank  and  Quotation  (monthly)  I  State  and  City  (semi-annually) 

Railway  and  Industrial  (quarterly)  I  Electric  Railway  (3  tunes  yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months         (8  times) 22  00 

standing  Riisineio  Card*  )  Three  Months    (13  times) 29  00 

Standing  Business  cards  -i  six  Montns        (26times) 50  00 

(.  Twelve  Months  (52  times) 87  00 
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G.  Dana,  Treas.    Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 

that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.  S. 

for  week  end.  June  20  have  been  $2,203,581 ,325,  against  $2,- 

113,795,459  last  week  and  $2,562,906,480  the  week  last  year. 


Clearings  by  Telegraph-Week  end.J'ne  20 

1908. 

1907. 

% 

New   York . . 

Boston                    

$1,049,151,012 
98,074,593 
91,280,408 
18,776,110 
187.597,800 
47,260,152 
11,235,591 

$1,212,970,994 

117.005,368 

118,531,667 

24,128,058 

208.199,010 

54,194,010 

14,091.432 

—13.5 
—16.2 

Philadelphia 

Baltimore 

—23.0 
—22.2 

Chicago 

—9.9 

St.  Louis 

—12.8 

New   Orleans 

—20.3 

Seven  cities,  5  days 

Other  cities,  5  days 

SI. 503, 375, 666 
342,091,273 

$1,749,120,539 
405,263,284 

—14.1 
—  15.6 

Total  all  cities,  6  days.      

SI, 845. 466,939 
358.114,386 

$2,154,383,823 
408,522,657 

—  14.3 

All  cities,  1  day ^ 

—12.3 

Total  all  cities  for  week 

S2.203, 581,325 

$2,562,906,480 

—14.0 

The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  June  13,  for  four  years. 


Clearings  at — 

Week  ending  June  13. 

Inc.  or 

1908. 

1907. 

Dec. 

1906. 

1905. 

New  York 

$ 
1,158,450,353 

$ 
1,478,712.597 

% 
—21.7 

$ 
1,769,245,963 

S 
1,444,441,066 

Philadelphia 

103,357,063 

136,902,394 

—24.5 

144,446,916 

130,129,962 

Pittsburgh - 

38,657,643 

53,580,260 

—27.9 

47,896,515 

48,007,437 

Baltimore 

23,181,203 

29,849,661 

— 22.3 

25,855,010 

23,104,330 

Buffalo 

7,747,050 
5,268,415 
5,901,400 

8,848,208 
7,777,966 
6,025,918 

—12.4 

—19.4 

—2.1 

7,390,010 
5,210,190 
5,857,147 

6,261,250 
4,460,751 
5.518,399 

Albany 

Washington  .... 

Rochester 

2,794,443 

3,884,009 

—28.1 

4,065,991 

4,134,832 

Scranton  

2,194,582 

2,149,158 

+  2.1 

2,177,886 

1,658,776 

Syracuse 

1,582,504 

2,140,459 

—26.0 

1,717,710 

1,677,934 

Reading   

1,397,736 

1,444,107 

—3.3 

1,374,499 

1,137,853 

Wilmington 

1,247,804 

1,398.565 

—10.8 

1,212,563 

1.101.421 

Wilkes-Barre 

1,123,855 

1,175,779 

—4.4 

895,802 

1,016,562 

Wheeling    

1,292,952 

1,192,663 

+  8.4 

1.014,231 

773,504 

Harrisburg 

1,186,634 

1,120,417 

+  5.9 

1,030,731 

Erie 

656,121 
465,900 

688,839 
576,200 

—4.7 
—19.1 

647,513 
510,410 

565,170 
447,800 

Binghamton 

Greensburg 

557,836 

556,587 

+  0.2 

574,636 

550,408 

Chester 

406,112 

553,300 

—26.6 

552,831 

460,598 

Franklin  .. 

275,000 

286,201 

—3.9 

353,384 

253,899 

Trenton 

1,048,662 

Not  included 

in  total 

York 

795,449 
379,915 

Not  included 
Not  Included 

In  total 
in  total 

Altoona 

Total  Middle-. 

1,357,744.666 

1,738,863,288 

—21.9 

2,022,029,92S 

1,675,864,002 

Boston    

132,629,711 

160,733.993 

—17.5 

154,974,680 

120,758,864 

Providence  - 

6.313,100 

7,679,300 

—17.8 

7,741,400 

6,937,400 

Hartford . 

3,108,477 

3,699,769 

—16.0 

3,324.657 

2,866,726 

New  Haven 

2.248,961 

2,708,365 

—17.0 

2,572.242 

2,068,223 

Springfield 

1.732,000 

2,312,375 

—25.1 

1,900,837 

1,876,103 

Portland 

1,692.894 

1,826,827 

—7.3 

1,847,530 

1,845,933 

Worcester 

1,407,052 

1,501,029 

—6.3 

1,602,053 

1,558,997 

Fall  River 

975,323 

1,063,990 

—8.3 

908,032 

739,345 

New  Bedford 

738,595 

738,803 

—0.03 

785,594 

606,716 

Lowell 

498,035 
446,397 

586,249 
447,363 

—14.7 
—0.2 

568, 7S2 
469,311 

523,074 
429,036 

Holyoke .. 

Total  New  Eng. 

151,790,545 

183,298,063 

-17.2 

176,695,118 

140,210,417 

Clearing   at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Springfield.  Ill  .. 

Fort  Wayne 

Rockford 

Akron 

Youngstown 

Lexington 

Canton 

Springfield,   Ohio 

South  Bend 

Decatur   

Bloomlngton 

Quincy — 

Mansfield 

Jackson 

Jacksonville,  111 _ 

Ann  Arbor 

Adrian    

Danville 


Tot.  Mld.West. 
San  Francisco... 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City  -  - 

Spokane 

Tacoma 

Oakland 

Helena  

Fargo   

San  Jose 

Sioux  Falls 

Sacramento 

San  Diego 

Stockton  

Fresno 

North  Yakima  . . 
Billings 


Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Lincoln  

Wichita 

Topeka 

Davenport 

Colorado  Springs 
Cedar  Rapids  .. 

Pueblo    

Fremont 


Tot.  oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Fort  Worth 

Nashville   

Savannah  

Norfolk 

Birmingham 

Jacksonville 

Chattanooga    - . . 

Knoxville 

Mobile 

Little  Rock 

Augusta 

Charleston 

Oklahoma 

Macon 

Beaumont    

Wilmington,  N.C 
Columbus,  Ga._. 

Austin 

Vlcksburg 

Jackson,  Miss... 

Total  Southern 


Total  all. 


Outside  N.Y.. 


Canada — 

Montreal 

Toronto    

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

London  

Victoria    

Edmonton 


Week  ending  June  13. 


1908. 


216,488,707 

21,842,500 

13,515.693 

14,117,829 

10,650,163 

7,339,221 

5,440,900 

3.338,346 

2,227.112 

1,951,197 

1,657,663 

1,871,917 

1,002,018 

881.980 

993,811 

662,425 

550,000 

606,128 

511,523 

443,580 

378,061 

456,847 

470.879 

471,924 

439.132 

310,015 

300,000 

203,261 

167,021 

41,912 

370,723 


309,331,765 

31,527,974 

10,144,620 

8,640,243 

6.005,840 

6.333,214 

6,020,395 

4,029,605 

1,456.949 

740,261 

535,348 

452,000 

485,000 

836,614 

810,000 

469,000 

443,000 


1907. 


S 

247,551,606 

27,945,700 

19,131,427 

14,749,613 

10,928,376 

8,889,890 

5.651,800 

4,794,100 

2,735,839 

2.657,588 

2,101,917 

2,024,669 

1,063,186 

1,031,301 

849,073 

795,057 

784,000 

686,000 

672.937 

595,005 

490,759 

480,540 

475,384 

457.789 

456,579 

398,147 

308,000 

250,027 

136,941 

35,000 

Not  included 


201,302 


359,128,250 

41,913,257 

11,824.762 
10,415,657 
8,695.389 
6,375,175 
6,084,972 
5,088,788 
2,738,639 
817,006 
677,820 
548,254 
460,000 
Not  included 
Not  included 
Not  included 
Not  included 
Not  Included 
Not  included 


76,371,449 

26,640,970 

16,282,887 

10,899,951 

7,547.558 

7,670,000 

4,700,000 

2,891,060 

1,956,144 

1,294,215 

1,619,623 

1,047,424 

859,350 

642,865 

610,708 

442,736 

292,114 


85,397,605 

57,098,939 

12,818,902 

10,937,211 

8,285.544 

5,400,000 

5,164,152 

3,938,157 

4,517.796 

4,575,887 

2,619,034 

2,964,507 

1,805,935 

1,800,000 

1,489,989 

1,448,716 

1,270,384 

1,090,502 

1,115,684 

1,184,797 

1,105,225 

881,062 

558,924 

556,376 

286.906 

244,800 

529,275 

334,238 

556,000 


133,159,429 


2,113,795,459 


955,345,106 


28 
20 
9 
3 
3 
2 

1 

1 
1 
1 
1 
1 


,252 
,200 
,154 
,310 
,025 
,403 
,900 
,204 
,11)11 
.476 
,009 
,180 
690 


,749 
,000 
,348 
.715 
07S 
2S0 
,259 
799 
178 
197 
,190 
,016 
,092 


Total  Canada. 


r4,906,901 


95,639,719 

32,320,293 

23,758,693 

11,542,218 

9,402,550 

7,769.542 

5.579,870 

2,920,298 

2,177.719 

1,816,418 

1,516,014 

982,117 

782,000 

776,945 

691,122 

625,397 

360,537 


103,021,739 

62,574,563 

16,268,085 

13,490,540 

11,039.004 

6,234,500 

6,046,809 

4,716,236 

4,335,379 

4,053,460 

3,891,478 

3,519,363 

2,561,858 

2,350,000 

1,682,932 

1,489,421 

1,493,672 

1,493,269 

1,282,045 

1,221,499 

1,225,000 

1,080,239 

640,540 

478,640 

400,000 

240,000 

Not  included 

Not  included 

Not  included 


Inc.  or 
Dec. 


% 
—12.5 

—21.8 

—29.4 

—4.3 

—2.5 

—  17.5 
—3.7 

—30.4 

—  18.6 
—26.6 
—21.1 

—7.5 

—5.8 

—14.5 

+  17.0 

—16.7 

—30.0 

—11.6 

—24.0 

—25.4 

—23.0 

—4.9 

—1.0 

+  3.1 

—3.8 

—22.1 

—2.6 

—18.7 

+  22.0 

+  19.7 

In  total 


—  13.9 

—24.8 
—14.2 

—  17.0 
—30.9 

—0.7 

—1.0 

—20.8 

—46.8 

—9.4 

—21.0 

—17.5 

+  5.4 

In  total 

in  total 

In  total 

in  total 

In  total 

in  total 


—20.1 

—17.6 

—31.5 

—5.6 

—19.7 

—1.3 

—15.8 

—1.0 

—10.1 

—28.7 

+  6.8 

+  6.6 

+  9.9 

—17.3 

—11.6 

—29.2 

—19.0 


+  : 


—17.1 

—8.8 

—21.2 

—18.9 

—24.6 

—13.4 

—14.6 

—16.5 

+  4.2 

H12.9 

—32.7 

—15.8 

—29.9 

—23.4 

—11.5 

—2.7 

—14.9 

—27.0 

—13.0 

—3.0 

—9.8 

—18.4 

—12.7 

+  16.2 

—28.3 

+  2.0 

In  total 

in  total 

in  total 


153,808,532 


2,633,759,591 


1,155,046,994 


29,027,730 

24,331,589 

11,704,742 

3,673,468 

2,965,375 

2,230,344 

1,860,283 

1,587,740 

1,365,969 

1,417,177 

1,236,370 

1,263,494 

937.747 


S3,602,028 


-13.4 


-19.7 

"lO 


—2.7 

—16.9 

—21.8 

—9.9 

+2.0 

+  7.8 

+2.1 

—24.1 

—19.5 

+  4.2 

—18.4 

—6.6 

—26.4 


-10.4 


1906. 


$ 

205,307,445 

25,539,900 

17,437,062 

13,415,888 

9,857,258 

7,647,491 

5,252,100 

4,117,954 

2,334,598 

2,229,913 

1,988,484 

1,582,988 

874,170 

878,898 

774,018 

736,369 

623,378 

497,166 

567,596 

513.784 

382,913 

517,533 

328,760 

370,888 

300,676 

368,210 

280,000 

184,426 

136,779 


305,046,665 

30,518.122 

11,378,917 

9,231,730 

5,670,386 

5,515,535 

4.185,631 

3,624,034 

3,834,299 

650,471 

671,035 

347,243 

333,891 


75,951,294 

23,990,327 

16,900,903 

9,427.269 

7,203,294 

6,628,463 

5,504,918 

2,367,408 

1,945,717 

1,509,440 

1,208,678 

919,106 

890,017 

710,458 

461,421 

513,883 

260,354 


80,441,656 

55,886,860 

15,550,489 

13,243,280 

8,470,130 

5,403,000 

5.818,888 

4,263,231 

3,655,289 

2,859,283 

3.201,882 

3,054,254 

2,094,272 

2,194,018 

1,388,404 

1,288,866 

1,419,445 

1,377,165 

1,018,658 

1.342,129 

1,080,156 

1,000,000 

471,951 

356,125 

380,000 

245,000 


137.062,265 


2,797.236,926 


1.027,990,963 


30,620,465 

22,939,687 

8,369,721 

2,492,451 

2,004,503 

1,814,275 

1,939,504 

1,425,481 

932,456 

1.078,081 

1,106,560 

692,901 


75,414,085 


1905. 


$ 

191,127,032 

25,405,300 

15,758,227 

11,506,641 

9,105,882 

7,044,476 

4,643,500 

3,823,276 

2,463,500 

2,187,270 

1,716,554 

1,437,201 

779,516 

810,727 

853,634 

591,554 

571,800 

439,155 

524,339 

471,216 

380.727 

545,769 

272,272 

339,926 

328,704 

405,959 

276,000 

254,238 

119,595 


284,180,990 
36,448.269 
9,564,477 
6,219,980 
4,621,760 
5,204,471 
3,322,550 
3,279,208 


839,606 
607,273 

280';  002 


70,387,596 
22,199,669 
13,304,108 
8,978,993 
6,347,586 
6,142.911 
4,384,748 
2.867,038 
1.713,844 


,148.126 
703,378 
685,139 
634,127 
461,720 
408,513 
247,803 


70.227,739 

56,774,740 

18,873,398 

11,317,209 

5,921,008 

4,745,000 

5,128,130 

3,146,591 

3.878,806 

2,325,300 

2,829,538 

4,085,425 

1,633,463 

1,479,571 

1,144,686 

803,397 

1,293,703 

983,465 

932,455 

1,460,880 

1,056,995 


388,685 
435,101 

Yob'.ooo 


130,837,546 


2,371,528,290 


927,087,224 


26,173,902 
18,871,148 
6,430,914 
1,494,460 
2,353,810 
1,714,070 
1,631,933 
1.259,731 


938,429 

916,061 

1,616,064 


63.400.5S2 
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THE  FINANCIAL  SITUATION. 

The  current  week  is  memorable  as  the  occasion  of 
the  holding  of  the  National  Convention  of  the  represen- 
tatives of  the  Republican  Party  entitled  to  vote  from 
every  State  and  Territory  of  the  Union.  These  980 
delegates  have  met  to  render  an  account  of  their  stew- 
ardship, for  they  have  been  the  party  in  power  for  sev- 
eral Government  cycles,  and  especially  during  the  last 
eight  years,  which  cover  a  period  of  unequaled- pros- 
perity, ending  in  a  panic  the  lingering  throes  of  which 
still  fill  the  air  with  their  reverberations — ill  echoing  ill 
from  every  quarter  of  the  land.  "So  foul  a  sky  clears 
not  without  a  storm." 

In  this  case  the  "storm"  has  been  favored  by  an 
Executive  skilled  in  the  cultivation  of  a  dangerous  indus- 
trial outlook  and  with  the  will  and  the  wit  for  arousing 
a  degree  of  pessimism  scarcely  ever  before  equaled  in 
this  country.  He  knew  how  and  whereto  use  his  big 
stick  so  as  to  make  it  most  effective  in  disquieting 
conservative  circles.  Why  he  had  the  disposition  is 
unaccountable.  The  results  were  a  general  stagnation 
of  business  affairs.  Where  the  chief  industry  affected 
(railroads)  has  such  extensive  ramifications  as  our 
carrying  trade  has,  and  the  dislocating  influence  comes 
in  the  wake  of  a  frenzied  term  of  progress,  there  is  little 
surprise  that  the  outcome  should  almost  answer  to  the 
character  of  a  revolution.  We  showed  the  intensity  of 
the  depression  last  week  (page  1442)  in  our  article  on 
"Railroad  Gross  Earnings  for  May."  The  roads 
contributing  returns  for  May  cover  72,871  miles, 
showing  in  the  aggregate  a  falling  off  of  $13,- 
321,780,  or  a  decrease  of  24%.  The  April  loss  of  the 
roads  furnishing  early  exhibits  was  $11,486,050,  or 
19.85%.  Another  significant  feature  is  that  out  of 
the  whole  52  roads  included  in  our  statement  for  May, 
there  were  only  2  lines,  and  those  very  minor  ones, 
which  had  escaped  decrease  of  some  kind,  large  or 
small.  This  widespread  general  shrinkage  of  the 
statement  for  May  authorizes  its  acceptation  as  a  fair 
average  for  the  losses  on  the  total  mileage  of  the 
whole  country  in  that  month .  For  April  we  give  the 
completed  returns  to-day  in  a  subsequent  article,  and 
they  indicate  a  loss  for  that  month  for  the  whole  rail- 
road system  of  the  country  of  not  less  than  $42,000,- 
000,  which  is  at  the  rate  of  500  million  dollars  a  year. 

The  special  field  our  journal  has  always  occupied 
has  been  to  conserve  property  rights.  Judging  from 
the  struggles  in  and  out  of  committee  to  get  into  the 
party  platform  the  most  radical  practices  of  the  Presi- 
dent, property  would  seem  to  have  no  fixed  claim  on 
the  attention  or  action  of  the  party  in  power;  on  the 
contrary,  hostility  to  property  would  appear  to  be  the 
animus  at  this  convention  as  it  has  been  in  all  recent 
legislation,  which,  by  the  way,  it  pronounces  beneficent 
and  righteous.  A  fair  sample  of  its  actual  character 
may  be  found  in  the  commodity  clause  of  the  Hepburn 
Act ,  while  the  intent  and  purpose  of  all  its  labor 
provisions  has  been  directly  antagonistic  to  business 
and  a  blight  to  trade  and  industry.  As  we  view  the 
matter,  and  as  those  we  consort  with  think,  wise 
property  legislation  and  management  includes  not  only 
a  careful  and  conciliatory  treatment  of  employees  so 
far  as  their  demands  are  just,  but  a  foremost  thought 
in  every  way.  Such  methods  are  of  general  adoption  and 
may  be  illustrated  by  citing  practice  in  any  leading 
industry.     Of  course  we   have   here  little   room  for 


detail.  One  incident  familiar  to  our  readers  will 
suffice. 

We  refer  to  the  United  States  Steel  Corpora- 
tion management.  It  will  be  remembered  that  in 
Dec.  1902  the  Steel  Corporation  promulgated  a  profit- 
sharing  scheme  for  the  benefit  of  its  employees.  It 
was  a  liberal  one,  employees  being  allowed  to  buy  the 
stock  at  82J^,  the  market  price  being  at  the  time  about 
86  to  87.  It  so  happened  that  less  than  a  year  from 
the  announcement  of  the  plan,  prices  of  the  Steel 
Corporation  preferred  stock  had  dropped  below  60,  not 
far  from  the  lowest  point  in  the  decline  movement,  and 
as  a  consequence  public  confidence  in  the  future  of  the 
property  was  well-nigh  gone.  There  was  imminent 
danger  that  many  among  those  who  had  joined  the 
profit-sharing  arrangement  would  sell  out  at  the 
decline,  thereby  not  only  losing  their  position  in  the 
scheme,  but  also  the  difference  (over  20  points)  between 
the  price  at  which  they  had  taken  stock  in  Dec.  1902 
and  the  price  current  at  the  close  of  Sept.  1903. 

At  that  crisis  the  Steel  Corporation  issued  a  notice 
stating  that  its  Finance  Committee  saw  no  reason  to 
change  its  opinion  as  to  the  intrinsic  value  of  the 
preferred  stock;  furthermore,  that  any  of  the  partici- 
pating employees  who  chose  to  retain  their  stock  and 
position  in  the  company  until  1908  the  Steel  Company 
agreed  in  substance  to  save  from  all  loss,  which  then 
appeared  so  imminent.  This  kind  offer  of  protection 
was  generally  effective  in  relieving  the  anxiety  and 
restoring  the  confidence  of  the  men,  thus  saving  them 
from  the  danger  which  threatened.  The  same  spirit 
has  prevailed  ever  since  and  is  the  kind  of  practice 
in  railroad  management  which  is  the  fashion  and 
custom  of  the  times. 


While  there  was  much  in  the  composition  and  the 
too  evident  control  of  the  Chicago  Convention  that 
was  unprecedented  and  may  well  cause  thoughtful 
persons  to  note  the  unfavorable  characteristics  in 
recent  politics,  the  nomination  made  is  one  for  dis- 
tinct gratification  and  hopefulness.  Mr.  Taft  him- 
self is  in  all  respects  a  large  man — a  man  of  Presi- 
dential size,  to  use  the  vernacular  of  campaigns. 
Beginning  as  a  Justice  of  the  Superior  Court  in  his 
own  State  of  Ohio,  then  Solicitor  General  of  the 
United  States,  then  for  some  eight  years  a  Justice 
in  the  Federal  Circuit  Court,  then  at  the  head  of 
the  Philippine  Commission,  and  incidentally  con- 
cerned in  the  government  of  the  Philippines  and  in 
smoothing  difficulties  on  the  Isthmus,  his  experience 
has  been  so  varied  that,  without  attaching  any  im- 
portance to  his  membership  in  a  rather  kaleidoscopic 
Cabinet,  it  is  probably  quite  within  the  truth  to 
say  that  one  would  be  hard  pressed  if  challenged  to 
name  any  living  American  so  well  versed  as  he  in 
public  affairs.  One  might  have  a  varied  experience 
without  profiting  by  it;  this  could  not  be  said  of 
him,  for  he  has  undeniably  acquitted  himself  well 
in  many  situations,  some  of  which  have  been  unusual 
and  trying. 

The  best  thing  about  Mr.  Taft  is  that,  not  only 
has  he  had  judicial  experience,  but  that  he  posses- 
ses the  judicial  temperament.  Judges  necessarily 
come  to  the  bench  from  the  bar,  since  a  judge  must 
know  the  law;  but  a  great  lawyer  is  not  certain  to 
be  even  a  good  judge,  for  the  law  is  ex  parte,  but 
the  requisites  for  the  bench   are  higher  than   mere 


June  20  1908. 


THE  CHRONICLE 


1491 


advocacy.  The  judicial  mind  cannot  be  infallible, 
but  it  must  see  all  sides,  it  must  rise  above  the  cur- 
rents of  the  hour;  it  must  achieve  independence 
of  everything  but  the  right;  it  must  adhere  to  the 
old  maxim,  now  especially  distasteful  to  some  per- 
sons who  find  the  courts  in  their  path,  to  "stand 
by  the  decisions,"  since  what  has  been  ascertained 
and  handed  down  in  the  judicial  practice  of  centur- 
ries  is  most  certain  to  conform  to  the  few  principles 
of  fundamental  truth  and  justice,  which  any  judge 
that  is  worthy  of  his  title  must  honor  as  the  last 
bulwark  of  the  State. 

Judges  in  English  history  have  not  invariably 
been  capable,  nor  have  they  invariably  been  unspot- 
ted; but  confidence  must  be  placed  in  the  courts, 
since  there  is  nowhere  else  to  place  it,  and  it  has 
so  rarely  been  disappointed  that  all  civilized  nations 
regard  any  menance  upon  the  integrity  of  the  judic- 
iary as  the  worst  which  can  appear.  Looking  over 
Mr.  Taft's  decisions  (and  they  are  several  and  rather 
leading)  relative  to  the  present  aggressive  conten- 
tions of  organized  labor  that  it  shall  be  made  a  privil- 
eged class,  by  being  exempted  from  accountability 
which  rests  upon  all  others,  we  find  nothing  to  indicate 
that  he  is  disposed  to  grant  any  privileges,  and  it 
is  a  matter  of  recent  knowledge  that  the  class  whose 
rampant  leader  lately  threatened  to  "fight  it  out 
at  Chicago"  and  hinted  that  labor  will  take  its  way 
by  violence,  if  not  successful  otherwise,  has  not 
shown  any  satisfaction  with  his  record.  It  is  agree- 
able to  remember,  further,  that  Mr.  Taft  is  of  mature 
years,  a  man  of  slow  judgment,  rather  than  of  im- 
pulse, and  one  whose  well-fixed  habits  could  hardly 
have  been  changed  by  a  few  years  of  association 
with  minds  of  quite  an  opposite  character.  It  is 
unthinkable  that  a  well  tried  judge  and  a  man  of 
the  widest  observation  and  training  can  easily  be 
swung  aside  from  his  natural  self. 

Perhaps  the  separate  and  deliberate  choice  of 
the  great  mass  of  thinking  and  conservative  Ameri- 
cans might  not  have  fallen  upon  Mr.  Taft;  if  so,  it 
does  not  signify,  for  we  must  take  the  situation 
as  *it  exists.  It  is  quite  within  the  range  of  possi- 
bility that  the  Denver  Convention  next  month  may 
feel  the  challenge  to  soberness,  and  so  may  not  be 
swept  off  its  feet,  but  may  pay  respect  to  sanity 
and  facts,  and  give  us  a  sound  nomination  upon 
a  rational  platform.  If  this  happy  result  occurs, 
it  will  give  the  country  a  choice,  at  least;  and  if  such 
a  Denver  ticket  does  not  prevail,  it  will  at  least  offer 
a  good  start  for  having,  what  the  country  has  sorely 
and  injuriously  lacked  these  many  years,  namely 
a  real  Opposition  party.  To  that  lack,  more  than 
to  any  other  one  thing,  our  national  troubles  and 
excesses  are  chargeable.  We  may  be  sure  that  Mr. 
Taft  will  make  no  emotional  and  ex  parte  appointment 
to  the  Supreme  Court,  in  which,  according  to  the 
natural  course  of  events,  there  must  be  several  vacan- 
cies within  the  next  four  years;  and  there  is  the  largest 
reason  to  congratulate  ourselves  that  the  next  Presi- 
dent will  be  so  good  a  man  as  he. 


Quite  an  unexpected  incident  this  week  was  the 
engagement  of  $3,250,000  gold  coin  on  Wednesday 
for  shipment  to  Germany.  Earlier  in  the  week  there 
had  been  an  export  of  $600,000  to  the  same  destina- 
tion.    These  were  not  indicative  of  further  important 


shipments,  though  the  larger  sum  caused  much  sur- 
prise. Bankers  professed  to  be  unable  to  account  for 
the  movement  in  any  other  way  than  that  it  was  due 
to  a  desire  by  the  German  Reichsbank  to  accumulate 
as  large  an  amount  of  gold  as  was  possible,  with  a  view 
to  keeping  the  German  money  market  more  in  accord 
with  London  and  Paris  than  it  has  hitherto  ruled.  It 
was  thought  likely  that  unless  this  record  was  com- 
pleted, if  the  exhibit  should  be  as  satisfactory  as  seemed 
probable  (from  the  large  gain  in  cash  this  week),  the 
Reichsbank  would  make  a  further  important  reduc- 
tion in  its  official  rate  of  discount,  and  in  that  case 
efforts  further  to  procure  gold,  through  imports  from 
New  York,  would  cease.  The  lowering  of  the  rate  to 
4%,  which  occurred  on  Thursday,  as  elsewhere  noted, 
seemed  to  indicate  that  when  the  Bank  received  the 
$3,850,000  now  in  transit  that  was  shipped  hence  this 
week,  it  would  have  nearly  if  not  wholly  met  its  re- 
quirements. A  further  object  of  the  recent  importa- 
tions no  doubt  was  to  demonstrate  to  the  satisfaction 
of  the  Government  Banking  Commission — which,  as 
noted  in  the  "Chronicle"  of  May  23  was  appointed  at 
the  beginning  of  the  year  for  the  purpose  of  investi- 
gating the  working  conditions  of  the  Imperial  Bank — 
the  ability  of  the  institution  to  attract  gold  through 
interest-free  advances  upon  the  metal  to  be  imported. 
This  device  was  adopted  soon  after  the  Commission 
assembled,  early  in  May,  and  it  has  since  been  effective 
in  drawing  considerable  amounts  of  gold  from  this  city 
and  from  other  sources,  including  Paris,  London  and 
Australia,  so  that  now  its  holdings  of  the  metal  have 
been  greatly  augmented,  and  this,  too,  at  compara- 
tively small  cost.  It  seems  quite  conceivable  that, 
should  the  Reichsbank's  official  rate  of  discount  be 
reduced  at  the  end  of  this  month  to  3^2%,  as  appears 
probable,  the  movement  of  gold  from  London  to 
Paris  will  be  terminated. 

Though  the  Bank  of  France  has  accumulated  an  un- 
precedented amount  of  gold — the  holdings  this  week 
being  £125  1-5  million — there  is  only  a  moderate  busi- 
ness on  the  Bourse,  and  consequently  vast  sums  of 
practically  unemployed  money.  This  condition  is 
due  largely  to  the  check  to  speculation  caused  by  the 
pendency  of  the  Income  Tax  bill .  Rentes  have  fallen 
because  of  the  threatened  tax,  though  when  those 
obligations  were  issued  at  the  close  of  the  Franco- 
Prussian  war,  in  order  to  procure  funds  for  the  pay- 
ment of  the  indemnity  to  Germany,  the  Government 
promised  that  Rentes  should  not  be  taxed.  There 
has  been  some  buying  of  Russian  and  Japanese  bonds 
in  Paris  for  investment,  and  one  curious  result  of  pur- 
chases of  the  former  in  London  for  French  account 
is  that  the  price  is  higher  at  that  centre  than  in  Paris. 
It  is  expected  that  when  the  London  Stock  Exchange 
becomes  more  active,  as  it  probably  will  when  the  drain 
of  gold  from  the  British  capital  ceases,  French  invest- 
ments in  London  will  be  stimulated;  then  exchange  at 
Paris  on  London  will  most  likely  rise,  and  possibly  to 
such  a  point  as  will  cause  exports  of  the  metal  to  Lon- 
don. 


One  effect  of  that  provision  of  the  new  Emergency 
Currency  law  which  imposes  an  interest  charge  of 
1%  on  public  deposits,  other  than  those  that  are  held 
for  the  transaction  of  Government  business,  was  ob- 
served this  week,  when  the  American  Exchange  and 
the  Chemical  National  banks  voluntarilv  surrendered 
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such  of  their  holdings  of  public  deposits  as  were  in  ex- 
cess of  the  interest-exempted  amount;  presumedly 
other  depositories  will  likewise  effect  similar  surren- 
ders. It  is  interesting  to  note  that,  according  to  a 
calculation  by  the  Government  actuary,  a  deposit  of 
si 00,000  of  public  funds  secured  by  United  States 
consols  of  1930  in  a  bank  located  in  a  community 
where  money  commands  5%  interest,  and  on  which 
deposit  1%  is  paid,  would,  at  the  end  of  one  year, 
realize  a  net  profit  of  $701  42  from  such  deposit. 


Political  conventions  may  not  be  resulting  as  we 
could  wish,  but  there  are  nevertheless  some  favorable 
happenings  from  week  to  week  bearing  upon  the 
relations  of  Government  to  political  affairs.  In  the 
first  place  the  courts,  the  bulwark  of  republican  insti- 
tutions, are  proving  true,  and  in  the  second  place 
governmental  bodies  endowed  with  control  or  super- 
vision over  corporations  are  in  not  a  few  instances 
manifesting  a  conservative  attitude,  influenced  thereto, 
no  doubt,  by  recognition  of  the  fact  that  governmental 
interference  has  played  no  unimportant  part  in  bringing 
about  the  present  extreme  prostration  of  trade.  Our 
own  Public  Service  Commission  is  proving  incorrigible 
and  breathing  defiance  to  court  orders  abolishing 
unprofitable  transfers  and  is  declaring  that  it  will 
insist  that  transfers  be  continued,  though  to  the  lay 
mind  it  is  difficult  to  see  how  a  bankrupt  road  without 
means  of  raising  money  can  long  conduct  operations 
at  a  loss  or  find  a  way  of  maintaining  itself  at  all  while 
deficits  are  running  up  against  it.  Out  in  the  West 
and  in  the  South,  however,  public  bodies  appear  to 
be  proceeding  with  greater  caution  and  restraint.  A 
case  was  decided,  for  instance,  by  the  Indiana  Railroad 
Commission  the  early  part  of  the  present  month  which 
involved  the  question  of  fares  over  an  interurban-elec- 
tric  road.  The  Terre  Haute  Indianapolis  &  Eastern 
Traction  Co.  was  the  road  in  question.  Up  to  Jan.  17 
last  this  line  had  been  charging  a  ten-cent  fare  between 
Seeleyville,  Ind.,  and  Terre  Haute,  and  also  the  same 
fare  between  Seeleyville  and  Brazil,  Ind.  Then  a 
readjustment  of  fares  was  made  under  which  the 
aggregate  of  fares  between  Seeleyville  and  Brazil  was 
increased  to  fifteen  cents,  while  the  aggregate  between 
Seeleyville  and  Terre  Haute  figured  out  the  same  as 
before,  namely  ten  cents.  The  citizens  of  Brazil 
naturally  complained.  The  hearing  came  up  April  27 
and  the  traction  officials  were  able  to  show  that  the 
old  rates  had  been  unremunerative.  Figures  were 
also  produced  indicating  that  though  traffic  to  Brazil 
had  fallen  off  of  late,  such  falling  off  could  not  be 
charged  to  the  increase  in  rates,  since  the  passenger 
traffic  to  Terre  Haute,  where  no  change  in  rate  had 
occurred,  had  fallen  off  in  even  greater  ratio  than  that 
to  Brazil. 

The  Indiana  Commission  went  carefully  into  an 
examination  of  the  facts,  and  reaches  the  conclusion 
that  there  is  nothing  to  indicate  that  the  rates  have 
been  unlawfully  discriminative.  It  is  pointed  out  by 
the  Commission  that  the  two-cent  fare  law  has  not 
been  violated,  since  the  rate  figures  out  only  1.62 
cents  per  mile.     They  also  lay  down  a  rule  to  govern 

ses  of  this  kind  which  must  be  regarded  as  decidedly 
assuring.  They  say  it  has  been  repeatedly  demon- 
ated  in  the  operation  of  street  and  interurban  rail- 
roads that  there  must  necessarily  be  some  variation  in 
their  rates  of  fare  per  mile  between  different  points 


and  that  it  is  not  within  the  province  of  the  Commission 
to  say  that  this  class  of  carriers  must  establish  uniform 
rates  of  fare  per  mile  between  all  points  on  their  line 
or  lines  of  railroad,  for  there  are  many  traffic  and 
commercial  conditions  essentially  different  in  different 
localities  which  would  make  such  arrangement  of  fares 
impracticable  if  not  impossible.  They  argue  that  if 
an  interurban  railroad  does  not  charge  an  excessive 
fare,  it  is  not  within  the  power  of  the  Commission  to 
say  that  it  shall  charge  exactly  the  same  rate  of  fare 
per  mile  between  all  its  fare  points.  It  is  also  pointed 
out  that  the  service  on  an  interurban  road  is  not  like 
the  service  on  a  steam  road,  put  partakes  of  the  nature 
of  city  car  service.  On  interurban  lines  passengers 
may  board  the  cars  or  leave  them  at  many  different 
places  along  the  line.  Consequently  fares  must  be 
adjusted  to  very  short  distances.  Doubtless,  the 
amount  involved  in  this  particular  instance  was  not 
very  large,  but  the  principle  was  an  important  one, 
and  it  will  no  doubt  serve  as  a  precedent  in  a  good 
many  other  cases  of  the  same  kind  that  may  come  up. 


While  on  the  subject,  we  wish  also  to  refer  to  a 
court  decision  which  is  interesting  because  it  indicates 
that  the  courts  are  still  standing  up  resolutely  in 
protection  of  guaranteed  rights.  The  facts  were 
given  in  our  "Investment  Department"  last  week. 
About  a  year  ago  Attorney-General  Gilbert  of  Wiscon- 
sin, at  the  instance  of  the  District  Attorney  of  Mil- 
waukee, brought  an  action  for  the  removal  of  the 
officers  of  the  Milwaukee  Electric  Railway  & 
Light  Company,  and  the  North  American  Company  by 
which  it  is  controlled,  for  the  alleged  corrupt  and 
wasteful  use  of  money  in  securing  the  extension  of  the 
railway  company's  franchises  in  1900.  The  lower 
court  ruled  in  favor  of  the  Attorney-General,  but  is 
now  reversed  by  the  Wisconsin  Supreme  Court,  and 
the  action  dismissed.  In  the  first  place,  the  Court 
says  that  the  State  has  not  sufficient  interest  in  the 
matter  to  justify  it  in  bringing  such  a  suit.  A  stock- 
holder or  creditor  of  one  of  the  companies  might  have 
a  sufficient  interest  to  maintain  a  suit  like  the  one 
under  consideration,  but  it  was  anomalous  for  the 
State  to  protect  merely  private  rights  which  the  real 
owners  are  entirely  competent  to  protect.  The  public 
has  no  legal  interest, the  Court  declares,  in  the  question 
of  suspension  or  removal  of  officers  of  private  business 
corporations.  It  is  also  declared  that  the  right  to 
call  men  to  the  witness  stand  (under  the  so-called 
"discovery"  statute  of  1898),  and  examine  them  as  to 
their  private  affairs,  is  a  most  serious  invasion  of 
their  liberties,  if  not,  indeed,  a  deprivation  of  property 
in  many  cases,  and  can  be  justified  only  on  the  ground 
that  courts  are  entitled  to  the  information  in  aid  of  a 
proper  judicial  proceeding.  It  will  be  observed  that 
the  decision  is  a  most  wholesome  one. 


Immigration  into  the  United  States  continues 
upon  the  decidedly  restricted  scale  which  has  been 
so  noticeable  a  feature  of  the  movement  ever  since  the 
closing  weeks  of  1907.  On  the  other  hand,  there 
is  no  appreciable  let-up  in  the  efflux  of  the  foreign- 
born  labor  element  which,  starting  soon  after  the 
financial  disturbances  of  last  fall  had  begun  to  ad- 
versely affect  the  various  industries  of  the  country, 
ran  ahead  of  the  inward  movement  before  the  close 
of  November  1907,  and  has  largely  exceeded  it  each 
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week  and  month  of  1908.  From  all  sections  of  the 
United  States  people  of  various  foreign  nationalities 
have  been  nocking  to  this  port  for  months  past,  and 
it  has  frequently  been  the  case  that  the  number 
desiring  passage  on  a  particular  vessel  has  largely 
exceeded  its  capacity.  The  steamer  Potsdam,  for 
instance,  is  reported  to  have  left  about  a  thousand 
on  the  dock  on  Wednesday  of  the  current  week. 

The  official  statement  of  immigration  for  May, 
issued  at  Washington  on  Thursday,  indicates  that 
the  arrivals  of  aliens  from  all  countries  for  that 
month  of  1908,  were  only  36,317,  or,  as  we  indicated 
a  month  ago,  quite  less  than  in  April,  and  148,569 
below  the  aggregate  for  the  month  in  1907,  when 
the  influx  was  184,886.  Moreover,  the  falling  off 
is  114,610  compared  with  May  of  1906  and  91,194 
from  the  month  of  1905.  For  the  five  months  of 
1908  the  inflow  of  aliens  reached  an  aggregate  of 
but  160,709,  which  records  a  very  marked  decline 
from  the  589,218  of  the  period  of  1907  or  the  554,392 
for  the  like  interval  of  1906.  The  remarkable  nature 
of  the  situation  this  calendar  year  is  quickly  realized, 
when  it  is  pointed  out  that  for  the  single  month  of 
May  1907  the  arrivals  were  greater  by  24,177  than 
for  the  five  months  of  1907.  For  the  eleven  months 
of  the  fiscal  year  the  1907-08  total  of  750,923  con- 
trasts very  unfavorably  with  the  1,130,615  of  1906-07 
and  the  983,080  of  1905-06. 

Emigration,  as  intimated  above,  has  continued 
very  heavy.  From  data  obtained  through  official 
sources,  we  learn  that  the  outward  movement  of 
steerage  passengers  in  May  totaled  75,345,  or  more 
than  double  the  influx,  and  that  for  the  five  months 
since  January  1  1908  the  departures  of  aliens  aggre- 
gated 318,368,  as  compared  with  only  114,137  for 
the  corresponding  period  of  1907.  It  follows,  there- 
fore, that  while  in  the  five  months  of  1907  there 
was  a  net  gain  in  population  through  the  movement 
of  aliens  of  475,081,  the  result  in  the  similiar  period 
of  the  current  year  has  been  a  net  loss  of  157,659. 
And,  as  we  have  already  stated,  this  anomalous  con- 
dition still  exists.  Departures  thus  far  in  June  have 
been  heavy,  and  the  inward  movement  very  light, 
the  arrivals  at  New  York  to  date  being  but  14,219. 


German  cotton  mill  operations  and  the  development 
of  the  cotton-manufacturing  industry  in  Germany  are 
interestingly  and  quite  exhaustively  treated  in  a  re- 
port recently  submitted  to  the  Department  of  Com- 
merce and  Labor  by  Special  Agent  W.  A.  Graham 
Clark.  Pointing  out  that  Germany  ranks  third  in  the 
volume  of  cotton  goods  manufactured,  the  United 
Kingdom  and  the  United  States  taking  precedence, 
Mr.  Clark  remarks  that  in  exports  of  cotton  textiles 
it  holds  second  place,  the  United  Kingdom  occupying 
the  leading  position.  Reviewing  the  early  history  of 
the  industry,  it  is  shown  that  in  Saxony  and  along 
the  Rhine  there  were  well-known  centres  of  weaving, 
knitting,  &c,  before  the  introduction  of  machinery, 
of  which  the  German  people  were  so  slow  to  avail 
themselves.  As  a  result  many  local  centres  of  hand 
industries  were  in  active  operation  and  forced  to  the 
wall  by  the  great  influx  of  machine-made  goods, 
Germany  obtaining  the  greater  part  of  its  cot- 
tons from  foreign  countries,  principally  England. 
With  the  unification  of  the  Empire  in  1870,  however, 
a  fresh  impulse  was  given  to  the  industry,  since  which 


time  growth  has  been  steady  and  important,  placing  the 
country  in  the  position  of  second  in  rank  which,  as 
stated  above,  it  now  occupies. 

As  in  other  countries,  there  are  certain  centres  in 
Germany  where  growth  has  been  especially  rapid. 
This  is  particularly  true  of  Saxony,  where  the  number 
of  spindles  in  operation  has  increased  almost  three- 
fold in  twenty  years,  and  of  Westphalia,  where  the 
spindleage  in  1907  was  nearly  five  times  what  it  was 
ten  years  earlier.  Bavaria  is  another  locality  where 
cotton  manufacturing  has  developed  materially  within 
recent  years,  and  the  same  is  true  of  the  Rhine  Prov- 
ince and  Wurtemburg.  The  sections  already  referred 
to  have  greatly  increased  the  volume  of  cotton  con- 
sumed as  well  as  number  of  spindles.  But  in  Alsace- 
Lorraine,  the  most  important  unit  in  the  industry  at 
the  time  of  unification,  machinery  exhibits  but  little 
augmentation  and  consumption  of  raw  material  has 
slightly  decreased.  This  apparent  decline  in  the  in- 
dustry, however,  is  actually  an  advancement,  greatest 
progress  in  the  production  of  fine-yarn  goods  having 
been  made  in  the  former  French  province. 

For  Germany  as  a  whole  Mr.  Clark  presents  statistics 
furnished  by  the  Bremen  Cotton  Bourse  going  to 
show  that  between  1887  and  1905 — a  period  of  18 
years — the  number  of  spindles  increased  from  5,054,- 
795  to  8,832,016,  or  74.7%,  and  that  during  the  cor- 
responding interval  consumption  rose  from  1,006,983 
bales  to  1,761,369  bales,  or  74.9^.  This  growth  in 
number  of  spindles  and  output  of  goods  along  the  same 
lines  in  Germany  as  elsewhere  (that  is,  through  finer 
counts  of  yarns)  is  evidence  of  the  increasing  effi- 
ciency of  the  machinery  employed.  Statistics  of 
spindles  compiled  by  others  make  the  total  for  Ger- 
many in  1905  somewhat  larger  than  that  given  above, 
but  as  it  is  in  very  close  agreement  with  the  aggregate 
as  made  up  by  the  International  Federation,  it  would 
seem  to  be  safe  to  assume  that  it  is  practically  correct . 
A  very  noticeable  increase  in  the  spinning  power  of 
Germany  has  been  in  progress  since  1905.  Business 
in  cotton  manufactures  was  good  in  the  season  of 
1904-05,  better  in  1905-06  and  still  larger— in  fact 
particularly  satisfactory — in  1906-07,  no  develop- 
ments of  an  adverse  nature  occurring  until  about  the 
close  of  the  calendar  year  1907.  There  was  conse- 
quently a  stimulus  to  further  materially  extend 
spindleage;  it  thus  happens  that  at  the  present  time 
the  number  of  spindles  in  the  Empire  is,  according  to 
the  Federation,  9,592,855,  or  an  increase  of  8.6% 
over  1905. 

Mr.  Clark  goes  at  length  into  a  description  of  leading 
mill  towns,  the  classes  of  goods  produced,  the  treat- 
ment of  employees,  wages,  &c,  pointing  out  some 
favorable  features  and  some  that  are  otherwise.  An 
interesting  statement  he  makes  is  that  German  op- 
eratives do  not  roam  around  from  mill  to  mill,  as  is  so 
much  the  custom  in  the  United  States.  The  mills 
are  therefore  enabled  to  keep  their  processes  or  little 
improvements  more  secret.  This  is  an  important 
feature  in  cotton  or  other  manufacturing  lines,  as  it  is 
too  often  the  case  that  the  originator  of  an  idea  or 
process  loses  much  of  the  benefit  to  which  he  is  en- 
titled therefrom  through  lack  of  honor  in  former 
employees . 


The  Imperial  Bank  of  Germany  reduced  its  official 
rate  of  discount  on  Thursday  from  4^%,  at  which 
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it  had  stood  since  June  4,  to  4%;  with  this  exception 
there  was  no  change  in  official  discount  rates  by  any 
of  the  European  banks.  The  prospectus  of  a  15 
million  dollars  4%  Swedish  loan  at  98  was  issued 
in  London  on  Wednesday;  after  1918  the  interest 
rate  will  be  V/i%- 

One  feature  of  the  statement  of  the  New  York 
Associated  Banks  last  week  was  an  increase  in  the 
reserve  by  $7,396,550,  to  $56,672,275  surplus,  and 
an  increase  in  such  reserve,  as  computed  upon  the 
basis  of  deposits  less  those  of  public  funds,  by  $7,- 
397,075  to  $61,634,950.  The  cash  gain  for  the  week 
was  $10,706,500,  loans  increased  $8,453,100  and 
deposits  $13,239,800.  The  withdrawals  from  the 
banks  by  the  trust  companies  for  the  purpose  of 
reinforcing  their  reserves  against  deposits  were 
$3,870,200;  it  is  estimated  that  $23,911,840  more  wil1 
be  required  to  be  withdrawn  from  the  banks  on  or  be- 
fore July  1 ,  in  order  to  complete  the  sum  needed  to 
establish  a  cash  reserve  in  valt  of  10%  on  deposits. 


As  the  result  of  the  large  gain  in  cash  shown  by  the 
bank  statement  last  week,  the  tone  of  the  money 
market  was  easier  early  in  the  week.  The  uncertainty 
which  was  felt  regarding  the  outcome  of  the  pro- 
ceedings of  the  Republican  Convention  was  in  part 
responsible,  however,  for  such  ease,  Stock  Exchange 
trading  being  limited,  and  there  being  a  disposition 
to  await  final  action  by  the  convention  on  the  plat- 
form and  the  candidates  before  making  contracts 
for  time  loans.  After  Wednesday  the  tone  showed 
little  change  and  there  was  still  reluctance  to  make 
engagements,  especially  for  long  periods,  at  the 
terms  offered;  this  seemed  to  be  largely  due  to  ex- 
pectations of  prolonged  inactivity,  owing  to  the 
political  situation,  which  would,  it  was  thought, 
be  reflected  in  extremely  low  rates  for  call  loans. 
One  feature  was  the  requirement  by  lending  insti- 
tutions for  an  unexceptional  grade  of  collateral  on 
loans  for  fixed  dates;  another  feature  was  a  recession 
in  the  quotation  for  longer  maturities  than  six  months, 
which  contracts  would  carry  the  borrower  over  into 
the  new  year.  While  the  inquiry  for  commercial 
paper  continues  urgent,  the  supply  does  not  increase, 
indicating  that  merchants  are  abundantly  provided 
with  funds,  at  least  for  present  requirements,  with- 
out new  borrowings.  Notes  of  New  England  cities 
running  for  three  to  four  months  sell  at  3@3^%. 

Money  on  call,  representing  bank  and  trust  com- 
pany balances,  loaned  at  the  Stock  Exchange  during 
the  week  at  l%%  and  at  1}4%,  averaging  about 
1^2%;  banks  loaned  at  1)4%  and  trust  companies 
at  1K%  as  the  minimum.  Time  loans  on  good 
mixed  Stock  Exchange  collateral  were  quoted  at 
1%@2%  for  sixty  and  at  2@2^%  for  ninety  days; 
2^@2%%  for  four,  3@3^%  for  five  and  3^%  for 
six  months  and  3%@4%  for  over  the  year.  Some 
business  was  done  in  sixty-day  loans  because  these 
contracts  would  cover  the  Democratic  Convention 
period,  and  also  that  when  the  grain-crop  movement 
will  begin.  Commercial  paper  is  quoted  at  3}^% 
for  sixty  to  ninety  day  endorsed  bills  receivable  and 
for  four  months  choice  single  names;  six  months'  un- 
endorsed paper  of  high  grade  is  4%  and  good  at  4J^%. 


of  sixty  to  ninety  day  bank  bills  in  London  1^%. 
The  open  market  rate  at  Paris  is  1M@1K%> 
and  at  Berlin  and  Frankfort  it  is  S%%.  Accord- 
ing to  our  special  cable  from  London,  the  Bank  of 
England  gained  £870,537  bullion  during  the  week 
and  held  £38,864,172  at  the  close  of  the  week.  Our 
correspondent  further  advises  us  that  the  gain  was 
due  wholly  to  receipts  from  the  interior  of  Great 
Britain.  The  details  of  the  movement  into  and  out 
of  the  Bank  were  as  follows:  Imports,  £13,000  (of 
which  £5,000  from  South  America  and  £8,000  from 
Australia);  exports,  £14,000  (of  which  £9,000  to 
Batavia  and  £5,000  to  South  America)  and  receipts 
of  £872,000  net  from  the  interior  of  Great  Britain. 


The   Bank   of   England    rate   of   discount   remains 
unchanged   at   2y2%.     The   cable   reports   discounts 


The  foreign  exchange  market  was  generally  strong 
this  week,  influenced  by  the  development  of  an  over- 
sold condition  early  in  the  week  and  later  by  an  in- 
quiry for  remittance  on  mercantile  account  and  also 
to  pay  for  American  securities  that  had  been  returned 
from  Europe.  Speculators  seem  to  have  sold  ex- 
change quite  freely  in  the  expectation  of  procuring 
cover  therefor  with  bills  drawn  against  Union  Pacific 
and  other  bonds  that  had  been  subscribed  for  in  Lon- 
don through  syndicates.  Reports  this  week  that, 
because  the  Union  Pacific  bonds  had  fallen  in  market 
value  on  our  Exchange,  foreign  investors  were  reluc- 
tant to  absorb  them  from  the  syndicates,  stimulated 
re-buying  of  the  speculatively  sold  exchange.  The 
subsequent  demand  to  remit  for  securities  sold  for 
European  account — which  selling  was  the  result,  as 
was  reported,  of  the  probable  insistence  by  the  framers 
of  the  Republican  platform  upon  the  retention  of  the 
anti-injunction  declaration — caused  a  well-sustained 
advance  in  exchange.  The  unexpected  engagement 
on  Wednesday  of  3}4  million  gold  for  shipment  to 
Germany,  as  above  noted,  stimulated  a  demand  for 
sterling  bills,  though  there  was  evidence  in  the  market 
for  marks  that  the  gold  exports  to  Berlin  had  been 
covered  with  German  exchange.  Inasmuch  as  there 
was  coincidently  an  inquiry  for  sterling  to  remit  for 
the  half-year  mercantile  settlements,  such  inquiry 
would  sufficiently  account  for  the  strong  tone  without 
attributing  it  to  the  movement  of  gold. 

There  was  a  shipment  to  Germany  on  Tuesday  of 
$600,000  in  gold  coin  and  on  Thursday  of  $3,250,000, 
also  in  this  form  of  the  metal,  as  above  noted;  this 
makes  a  total  of  $42,710,000  exports  of  gold  to  Europe 
since  the  movement  began  in  April.  It  may  be  ob- 
served that  the  Bank  of  France,  through  French  bank- 
ers, is  still  accumulating  gold  by  purchase  in  the  Lon- 
don market;  the  amount  bought  on  Tuesday  was  $2,- 
500,000,  at  77  shillings  10%  pence  per  ounce. 

Compared  with  Friday  of  last  week,  exchange  on 
Saturday  was  firm  at  an  advance  of  5  points  for  long 
and  short  to  4  8530@4  8545  for  the  former  and  to 
4  8680@4  8690  for  the  latter;  cables  were  unchanged 
at  4  8705@4  8710.  On  Monday  long  fell  10  points 
to  4  8520@4  8525  while  short  rose  10  points  to  4  8690 
@4  87  and  cables  15  points  to  4  8715@4  8725.  On 
Tuesday  long  advanced  15  points  to  4  8530@4  8540, 
short  10  points  to '4  8705@4  8710  and  cables  15  points 
to  4  8730@4  8735.  On  Wednesday  long  rose  15 
points  to  4  8545@4  8555,  while  cables  fell  5  points  to 
4  8725@4  8735;  short  was  unchanged.  On  Thursday 
long  rose  10  points  to  4  8550@4  8565,  short  5  points 
to  4  8710@4  8715  and  cables  10  points  to  4  8735@ 
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4  8740.     On  Friday  the  market  was  easy  at  a  decline 
of  5  points  for  long,  of  15  for  short  and  of  20  for  cables. 
The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers 


Brown  J60  days 

Brothers \  Sight 

Kidder,  Pea-  /60  days 

body  &  Co ISight 

Bank  British  J60  days 

North  America \ Sight.. 

Bank  of  J60  days 

Montreal ISight 

Canadian  Bank  J00  days 

of  Commerce 1  Sight 

Heidelbach,  Ickel-        J60  days 

helmer  &  Co 1  Sight 

Lazard  J60  days 

Freres ISight 

Merchants' Bank  160  days 

of  Canada 1  Sight 


Frl., 

Mon., 

Tues., 

Wed., 

Thurs., 

June  12 

June  15 

June  16 

June  17 

June  18 

4  86^ 
4  88 

86J^ 
88 

863^ 
88 

SI,', 

88 

86K 
88 

4  86J^ 
4  88 

86^ 
88 

86^ 
88 

86J^ 
88 

86^ 
88 

4  86^ 
4  88 

86 14 
88 

86^ 

88 

86J^ 
88 

86)^ 
88 

4  86^ 
4  88 

si;', 
88 

so', 
88 

sou 
88 

SO', 
88 

4  my2 

4  88 

86^ 
88 

86^ 
88 

863^ 

ss 

sr,', 
88 

4  SOi  2 
4  88 

86  y2 
88 

86  y2 
88 

86H 
88 

86^ 
88 

4  86^ 
4  88 

86  y2 
88 

86H 
88 

86  y2 
88 

8%y2 

88 

4  86H 
4  88 

86^ 
88 

sr,', 
88 

S(il2 

88 

86K 
88 

Frl.. 
June  19 

86J^ 
88 

so-, 
88 

86  y2 

88 

sr,  ■ , 

88 

86  V£ 

88 

861^ 

88 


ss 

86^ 
88 


The  market  closed  on  Friday  at  4  8550@4  8560  for 
long,  4  8695@4  87  for  short  and  4  8710@4  8725 
for  cables.  Commercial  on  banks  4  8520@4  8530  and 
documents  for  payment  4  84J4@4  85^-  Cotton  for 
payment  4  84^ @4  84%,  cotton  for  acceptance  4  8520 
@4  8530  and  grain  for  payment  4  85@4  853^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June   19   1908. 


Currency 
Gold   


Total  gold  and  legal  tenders. 


Received  by 
N.  Y.  Banks, 


$12,655,000 
1,907,000 


$14,502,000 


Shipped  by 
N.  Y.  Banks. 


$3,247,000 
564,000 


$3,811,000 


Net  Inlt  r'mr 
Movement. 


Gain    $9,408,000 
Gain      1.343.000 


Gain  $10,751,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows . 


Week  ending  June   19   1908. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treasury  oper.  and  gold  exports 

$14,502,000 
36,100,000 

$3,811,000 
35,600,000 

Gain  $10,751,000 
Gain         500.000 

Total  gold  and  legal  tenders 

$50,662,000 

$39,411,000 

Gain  $11,251,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  o/ 

June  18  1908. 

June  20  1907. 

Gold. 

Silver. 

Total. 

Gold.      |     Silver. 

Total. 

England- - 
France  .-- 
Germany. 
Russia  ... 
Aus.-Hun. 

Spain 

Italy. 

Neth'lands 

Nat.Belg.. 

Sweden 

Switz'land 

Norway  -  - 

£ 

3S,S64,172 
125,217,696 

38,367,000 

111,972,000 

46.800,000 

15,605,000 

36,232,000 

7,702,000 

4,102,667 

3,887,000 

3,593,000 

1,508,000 

£ 

36,707,219 

15,900.000 

7,618,000 

13,339,000 

26,702,000 

4,300,000 

4,208,300 

2,051,333 

£ 

38,864,172 

161,984,915 

54,267,000 

119,590,000 

60,139,000 

42,307,000 

40,532,000 

11,910.300 

6,154,000 

3,887,000 

3,593,000 

1,508,000 

£ 

35,668,332 

110,159,970 

34,017,000 

110,304,000 

45,658,000 

15,529,000 

32,291,000 

5.342,000 

3,173,333 

4,141,000 

1,250,000 

1,700,000 

£ 

39,715,085 

13,690,000 

6.478,000 

12,651,000 

25,717,000 

4.9444,700 

5,683,300 

1.586,667 

£ 
35,668,332 

149,875,055 

47,707,000 

122,782,000 

58,309,000 

41,246,000 

37,235,700 

11,025.300 

4,760.1100 

4,141.000 

1,250.000 

1,700.000 

Total  week 
Prev.  week 

433,850,535 
430,432,398 

110,885,852 
109,918,352 

544,736,387 
540,350,750 

405,233,635 
403,273,431 

110,465,752 
110,272,988 

515,699,387 
513,546,419 

THE  REPUBLICAN  PLATFORM. 

As  President  Roosevelt  dominated  absolutely  every 
other  feature  of  the  Republican  Convention,  so  the 
platform  bears  evidences  of  his  controlling  will  and 
purpose.  It  breathes  the  same  spirit,  embodies  the 
same  ideas,  advocates  the  same  doctrines  and  con- 
tains many  of  the  same  expressions  and  unique 
phrases  and  utterances  with  which  the  public  has  been 
made  so  familiar  during  the  last  few  years  in  his 
speeches  and  messages.  When,  on  Tuesday  morning 
of  this  week, in  advance  of  the  opening  of  the  Con- 
vention, a  draft  of  the  platform  which  had  been  pre- 
pared at  Washington  was  prematurely  made  public, 
and  elicited  severe  comment ,  a  disclaimer  promptly  came 
from  the  President  to  the  effect  that  it  was  a  tentative 
proposal  only  and  that  some  parts  of  it  he 
had  not  even  seen.  We  venture  the  opinion  that 
the  parts  that  failed  to  come  under  the  close  scrutiny 
of  the  President's  eye  must  have  been  inconsequen- 


tial indeed.  And  as  for  the  draft  of  the  platform 
having  been  a  tentative  one  only,  merely  submitted 
by  way  of  suggestion,  we  can  discover  no  essential 
difference  between  the  form  of  that  document  as  it 
came  from  Washington  and  the  form  in  which  it 
emerged  from  the  Committee  on  Resolutions  and 
was  adopted  by  the  Convention — saving  only  the 
plank  dealing  with  court  procedure  in  the  matter 
of  the  issue  of  injunctions,  where  the  language  has 
been  altered  and  given  a  squint  both  ways,  but 
where  the   underlying  purpose  remains   unaltered. 

Mr.  Roosevelt  cannot  deny  the  paternity  of  the 
main  parts  of  this  marvelous  document.  It  bears 
too  close  a  resemblance  to  his  other  characteristic 
work.  Even  in  the  panegyric  on  himself,  it  accords 
with  the  views  which  the  President  is  supposed  to 
entertain  of  his  services.  Every  one  is  prepared  for 
a  good  deal  of  buncombe  in  a  political  platform  and 
it  is  quite  the  ordinary  thing  to  find  in  it  much  political 
self  praise;  but  this  is  an  uncommon  piece  of  literature, 
even  in  that  respect.  Mr.  Roosevelt  is  described 
as  if  he  possessed  the  attributes  of  a  supernatural 
being,  or  as  if  he  were  a  second  Moses,  leading  the 
people  out  of  a  moral  wilderness  on  to  social  and 
moral  regeneration.  We  are  told  that  "in  no  other 
period  since  national  sovereignty  was  won  under 
Washington,  or  preserved  under  Lincoln,  has  there 
been  such  mighty  progress  in  those  ideals  of  govern- 
ment which  make  for  justice,  equality  and  fair  deal- 
ing among  men."  Also  that  "the  highest  aspirations 
of  the  American  people  have  found  a  voice.  Their 
most  exalted  servant  represents  the  best  aims  and 
worthiest  purposes  of  all  his  countrymen.  Ameri- 
can manhood  has  been  lifted  to  a  nobler  sense  of  duty 
and  obligation.  Conscience  and  courage  in  public 
station  and  higher  standards  of  right  and  wrong  in 
private  life  have  become  cardinal  principles  of  politi- 
cal faith."  etc.  Even  if  the  President  possessed  all 
the  attributes  and  virtues  here  assigned  to  him,  in- 
stead of  lacking  them  in  a  most  eminent  degree, 
it  would  be  a  violation  of  the  canons  of  good  taste 
to  indulge  in  such  vainglorious  effusions,  and  a 
really  modest  and  unobtrusive  man,  which  Mr. 
Roosevelt  of  course  has  never  claimed  to  be,  would 
ask  that  such  sickening  gush  be  stricken  out.  Numer- 
ous of  the  familiar  expressions  which  the  forceful 
occupant  of  the  White  House  has  been  using  so 
glibly  appear;  "the  abuse  of  wealth,  the  tyranny  of 
power  and  all  the  evils  of  privilege  and  favoritism" — 
all  these  have  been  put,  so  the  language  reads, 
"to    scorn,"    etc. 

The  spirit  of  egotism  also  leads  to  expressions  of 
national  self  adulation  in  a  quite  unusual  degree. 
Under  Roosevelt  and  the  guidance  of  Republican 
principle  "the  American  people  have  become  the 
richest  nation  in  the  world.  Our  wealth  to-day 
exceeds  that  of  England  and  all  her  colonies  and  that 
of  France  and  Germany  combined."  When  the 
Republican  Party  was  born,  it  is  added,  the  total 
wealth  of  the  country  was  16,000  million  dollars. 
"It  has  leaped  to  110,000  million  dollars  in  a  genera- 
tion." While  the  author  was  about  it,  we  do  not 
see  why  he  did  not  write  the  amount  down  as  1,- 
000,000  million  dollars.  As  farm  and  real  estate 
values  form  a  large  part  of  the  total,  the  element  of 
substantiality  in  an  estimate  of  the  wealth  of  a  country 
with  such  a  prodigious  land  area  as  the  United  States 
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possesses  is  always  apt  to  be  lacking,  and  when 
one  is  making  an  inventory  of  his  assets,  he  might 
as  well  use  one  figure  for  the  purpose  as  another. 
By  marking  up  the  supposed  values  of  our  possessions, 
we  could  readily  make  out  that  we  have  more  wealth 
than  all  the  rest  of  the  world  put  together. 

The  framer  of  these  precious  sentences  also  tells  the 
applauding  multitudes  that,  while  we  have  been 
gathering  these  110,000  millions  in  a  generation, 
"Great  Britain  has  gathered  but  60,000  million 
dollars  in  five  hundred  years."  Poor  England! 
We  notice,  however,  that  Great  Britain  seems  to  have 
considerably  more  than  enough  to  go  round,  and 
that  whenever  we  get  in  financial  trouble  we  ask 
her  to  help  us  out,  and  we  notice  that  other  nations 
have  a  habit  of  doing  the  same  thing.  Evidently, 
inflated  land  values  are  not  a  very  tangible  asset  at 
such  a  critical  juncture,  no  matter  how  flattering 
they  may  be  to  national  vanity  and  pride.  We 
furthermore  notice  that,  though  she  has  been  at  it 
for  five  hundred  years  and  been  able  to  gather  such 
an  inconsequential  heap  of  wealth,  she  never  meets 
with  any  such  violent  trade  setbacks  and  periods  of 
industrial  depressions  as  afflict  us.  A  shrinkage 
in  trade  of  10%  there  is  looked  upon  as  mighty  big. 
With  us  just  now  railroad  gross  earnings  are  fall- 
ing off  20  to  25  per  cent,  while  innumerable  industrial 
establishments  all  over  the  country  have  shut  down 
completely,  meaning  a  loss  of  100  per  cent.  Our 
boastings  regarding  progress  and  advancement  seem 
decidedly  incongruous  in  the  midst  of  such  surround- 
ings— the  severest  industrial  depression  which  the 
country  has  experienced  for  at  least  fifty  years. 

Not  the  least  discouraging  thing  about  the  platform 
is  the  light  and  airy  way  in  which  this  grave  period  of 
industrial  depression  is  dismissed.     It  is  treated  as  if 
it  were  a  mere  passing  phenomenon  which  need    give 
us  no  concern.     There  is  no  recognition  of  the  under- 
lying causes  for  the  existing  situation — no  apprecia- 
tion of  the  fact  that  it  is  the  very  policies  so  much 
lauded  in  the  platform  that  have  brought  us  to  the 
present  pass — have  literally  brought  ruin  and  sorrow 
to  the  business  world.     Here  is  what  the  platform  says 
on  this  point:  "Nothing  so  clearly  demonstrates  the 
sound  basis   upon  which  our  commercial,   industrial 
and  agricultural  interests  are  founded,  and  the  neces- 
sity of  promoting  their  continued  welfare  through  the 
operation  of  Republican  politics,   as  the  recent  safe 
passage  of  the  American  people  through  a  financial 
disturbance  which,  if  appearing  in  the  midst  of  Demo- 
cratic rule,  or  the  menace  of  it,  might  have    equaled 
the   familiar   Democratic   panics   of  the   past."     We 
confess  an  inability  to  understand  what  a  "safe  pass- 
age"  through   a  financial   disturbance  can  mean,   or 
how  the  passage  under  Democratic  rule  could  have 
been  any  worse,  measured  either  by  the  immediate 
consequences    or   the    after   effects.     Certainly   there 
was  no  such  utter  collapse  during  and  after  the  panic 
of   1893,  when  the  Cleveland  Administration  was  in 
power,  as  there  is  now. 

Very  naturally,  with  this  the  attitude  towards  the 
present  industrial  crisis,  the  platform  contains  a  re- 
iteration and  reaffirmation  of  all  the  policies  and  doc- 
trines for  which  Mr.  Roosevelt  has  been  so  strenu- 
ously contending.  The  Anti-Injunction  plank  has 
excited  so  much  attention  that  the  fact  is  apt  to  be 
lost  sight   of  that   many  other  objectionable  planks 


are  also  contained  in  it.  The  determined  opposition 
which  the  injunction  plank  met  is  evidence  of  the  vital 
issue  that  is  at  stake.  It  involves  an  attack  on  the 
integrity  of  the  courts — an  effort  to  undermine  their 
authority  and  effectiveness  in  dealing  with  critical 
situations  where  a  court  alone  is  competent  or  capable 
of  furnishing  adequate  and  proper  relief.  This  is 
the  one  point  where  Mr.  Roosevelt  has  had  to  give 
way.  The  language  has  been  materially  changed  from 
the  form  in  which  it  was  originally  cast.  A  purely 
political  solution,  however,  has  been  found.  To  pla- 
cate those  who  would  not  tolerate  anything  to  weaken 
the  authority  of  the  courts,  a  sentence  has  been  in- 
corporated saying  that  the  Republican  Party  will  ever 
insist  that  the  powers  of  the  court  to  enforce  their 
process  "be  preserved  inviolate."  To  placate  the 
labor  leaders  in  their  demand  that  injunctions  shall 
not  be  issued  where  strikers  attempt  intimidation  and 
coercion,  a  declaration  in  favor  of  a  statute  to  define 
the  conditions  under  which  the  writ  of  injunction  shall 
issue  has  been  inserted.  Thus,  it  will  be  possible  for 
stump  speakers  to  make  a  plea  on  either  or  both  sides 
of  the  case. 

On  the  trust  question,  as  on  the  other  things,  the 
platform  voices  Mr.  Roosevelt's  views,  though,  per- 
haps, not  in  their  entirety.  The  Sherman  Anti- 
Trust  law,  it  is  averred,  "has  been  a  wholesome 
instrument  for  good  in  the  hands  of  a  wise  and 
fearless  Administration."  But  experience  has  shown, 
it  is  added,  that  its  effectiveness  can  be  strengthened 
and  its  real  object  better  attained — how?  "By  such 
amendments  as  will  give  to  the  Federal  Government 
greater  supervision  and  control  over,  and  secure  greater 
publicity  in,  the  management  of  that  class  of  corpora- 
tions engaged  in  inter-State  commerce  having  power 
and  opportunity  to  effect  monopolies."  We  all  know 
what  this  means.  Mr.  Roosevelt's  messages  and 
speeches  have  made  the  matter  perfectly  clear  to  the 
public  mind.  It  means  giving  the  Executive  the  power 
to  decree,  at  his  will,  the  life  or  death  of  all  the  cor- 
porations engaged  in  inter-State  commerce — not  merely 
railroad  transportation  lines,  but  all  those  engaged  in 
selling  goods  across  State  boundaries,  and  who  does 
not,  now-a-days?  It  should  be  added  that  the  words 
in  the  original  draft  proposing  to  exempt  labor  organi- 
zations and  agricultural  associations  from  the  opera- 
tion of  any  new  anti-trust  law  were  stricken  out  in 
committee — a  distinct  victory  for  the  conservatives. 

On  the  rate  question,  approval  is  given  to  the  Hep- 
burn Rate  Law;  and  the  "vigorous"  policy  of  the  Ad- 
ministration in  enforcing  the  statute  against  rebates  and 
discriminations  is  applauded.  Further  amendments  to 
the  Inter-State  Commerce  Law  are  advocated  "so  as  to 
give  railroads  the  right  to  make  and  publish  traffic 
agreements  subject  to  the  approval  of  the  Commis- 
sion," but  always  conditioned  upon  the  maintenance 
of  "the  principle  of  competition  between  natural  com- 
peting lines  and  avoiding  the  common  control  of  such 
lines  by  any  means  whatsoever."  A  sentence  is 
added  declaring  in  favor  of  national  legislation  to  pre- 
vent the  over-issue  of  stocks  and  bonds. 

Mr.  Roosevelt's  ideas  regarding  postal  savings  banks 
are  also  incorporated.  "We  favor  the  establishment 
of  a  postal  savings  bank  system  for  the  convenience 
of  the  people  and  the  encouragement  of  thrift" — that 
is  the  wording.  We  have  on  a  previous  occasion  noted 
some  of  the  grounds  on  which  Federal  savings  banks 
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of  this  description  must  be  considered  objectionable. 
We  will  say  now  only  that  "the  convenience  of  the 
people  and  the  encouragement  of  thrift"  seem  func- 
tions that  belong  to  State  sovereignty  rather  than  na- 
tional sovereignty. 

With  one  statement  in  the  platform  we  are  in  entire 
accord,  namely  that  the  country's  "great  natural 
wealth  has  been  scarcely  touched,"  that  "we  have  a 
vast  domain  of  three  million  square  miles,  literally 
bursting  with  latent  treasure,  still  waiting  the  magic 
of  capital  and  industry  to  be  converted  to  the  practi- 
cal uses  of  mankind;  a  country  rich  in  soil  and  climate, 
in  the  unharnessed  energy  of  its  rivers  and  in  all  the 
varied  products  of  the  field,  the  forest  and  the  factory." 
This  is  the  literal  truth,  and  yet  in  the  face  of  such  un- 
rivaled resources,  and  with  a  thrifty  population  of 
boundless  energy,  railroad  gross  earnings  are  now  fall- 
ing off  (as  we  show  by  actual  figures  in  a  subsequent 
article)  at  the  rate  of  over  500  million  dollars  a  year. 
In  the  reason  for  this  apparent  anomaly,  namely  the 
destructive  political  policies  pursued  by  the  present 
Administration,  are  found  in  overwhelming  force  the 
objections  to  a  longer  continuance  of  such  policies, 
and  likewise  the  objections  to  the  work  and  platform 
of  the  Republican  Convention,  which  expresses  such 
strong  approval  of  these  policies  and  advocates  carry- 
ing them  still  further.  '  The  hope  must  be  that  the 
candidate  will  prove  better  than  the  platform. 


THE  CONVENTION  AND  ITS  WORK. 

Considered  purely  as  an  episode  in  American 
political  history,  the  Republican  National  Convention 
at  Chicago  this  week  has  one  analogy.  The  Con- 
vention which  in  1835,  at  Baltimore,  named  Martin 
Van  Buren  for  the  Democratic  candidate  in  the 
election  of  1836  was  so  completely  dominated  by 
the  imperious  will  of  President  Jackson  that  its 
proceedings  amounted  merely  to  formal  ratification 
of  his  wishes.  Van  Buren  would  by  no  means  have 
stood  in  the  line  of  succession  as  a  candidate  had  either 
the  politicians  or  the  people  enjoyed  untrammeled 
choice.  But  the  Convention  was  largely  controlled 
by  the  popular  enthusiasm  over  Jackson,  and  Jackson 
had  made  it  plain,  by  his  utterances  and  his  political 
manoeuvers,  that  Van  Buren,  who,  as  Vice-President, 
had  been  his  right-hand  man  throughout  Jackson's 
second  term,  was  the  President's  final  choice.  The 
Baltimore  Convention  was  to  a  considerable  extent 
made  up  of  Federal  office-holders,  who  were  necessarily 
subject  to  the  dictation  of  their  chief. 

The  outcome,  notwithstanding  hot  opposition  in 
many  outside  quarters  before  the  assembling  of  the 
Convention,  was  that  Van  Buren  received  the  unani- 
mous vote  of  the  delegates.  It  is  a  curious  fact  that 
the  action  of  this  Convention,  seventy-three  years 
ago  and  practically  at  the  beginning  of  our  present 
system  of  nomination  by  a  political  mass-meeting, 
attracted  vigorous  criticism  on  the  ground  that,  by 
placing  selection  of  the  candidate  under  one  man's 
domination,  it  had  aggravated,  rather  than  removed, 
the  evils  of  the  other  system  of  selection  by  a  Con- 
gressional caucus. 

Convention  platforms,  in  their  present  shape, 
had  not  come  into  existence  at  that  time.  There 
was  therefore  no  precedent,  even  in  1835,  for  the 
submission  to  the  Convention,  by  the  retiring  Presi- 


dent or  parties  in  touch  with  him,  of  a  list  of  policies 
to  which  it  was  to  pledge  the  party.  Van  Buren's 
letter  of  acceptance  declared  that  he  would  "en- 
deavor to  tread  generally  in  the  footsteps  of  President 
Jackson — happy  if  I  shall  be  able  to  perfect  the  work 
which  he  has  so  gloriously  begun."  But  this  was  not 
the  adoption  of  a  set  of  formal  and  detailed  reso- 
lutions. It  is  this  distinct  innovation  in  the  work 
of  the  Chicago  Convention  upon  which  attention 
and  criticism  have  chiefly  converged.  With  very 
few  alterations,  the  platform  has  been  adopted  at 
Chicago  exactly  as  it  appeared  in  the  draft  published 
two  days  before  the  "platform  committee"  was  even 
called  together.  But  we  will  not  dwell  upon  that 
feature  here,  as  we  have  discussed  it  quite  at  length 
in  the  preceding  article. 

Such  contest  as  occurred  in  the  committee  con- 
verged, as  it  should  have  done,  on  the  so-called 
"anti-injunction  plank."  In  the  draft  published 
before  the  platform  committee  met,  this  paragraph 
read  as  follows 

We  declare  for  such  amendments  of  the  statutes  of  pro- 
cedure in  the  Federal  courts  with  respect  to  the  use  of  the 
writ  of  injunction  as  will,  on  the  one  hand,  prevent  the 
summary  issue  of  such  orders  without  proper  consideration, 
and,  on  the  other,  will  preserve  undiminished  the  power 
of  the  courts  to  enforce  their  process,  to  the  end  that  justice 
may  be  done  at  all  times  and  to  all  parties. 

There  were  three  grave  objections  to  any  such 
declaration.  One  was  that,  by  implication  at  any 
rate,  the  plank  assumed  that  the  courts  had  misused 
their  authority.  Another  was  that  an  effort  was 
made  to  deprive  the  courts  of  a  power  which  has  been 
of  the  greatest  value  for  preserving  the  rights  of 
individuals  from  interference.  The  third  was  that 
the  language  of  the  declaration  stamped  it  as  in- 
sincere, because  it  proposed  two  mutually  incon- 
sistent ends.  To  wrest  from  the  courts  their  power 
of  summary  injunction — for  so  the  proposal  would 
have  been  popularly  understood — while  at  the  same  time 
"preserving  undiminished'  their  authority,  is  a  little 
more  than  even  formal  amendment  of  the  law  by 
Congress   could  achieve. 

When,  along  with  these  two  considerations,  it  was 
plainly  manifest  that  this  "anti-injunction  plank" 
was  a  direct  concession  to  labor  union  dictation — 
Mr.  Gompers's  unseemly  threats  in  the  presence  of 
the  platform  committee  would  have  proved  it,  if 
there  had  been  no  other  proof — there  was  reason  for 
the  Convention  and  its  platform-makers  to  pause. 
It  was  impossible  for  the  delegates  to  forget  the  in- 
dignant reception  by  the  Republican  Party  and 
the  people  at  large  of  the  "anti-injunction  plank" 
of  another  Convention — -the  declaration  of  the  body 
which  nominated  Bryan  in  1896,  denouncing  use 
of  injunctions  by  the  Federal  courts  as  a  "dangerous 
form  of  oppression,"  practiced  "in  contempt  of  the 
laws  of  the  States  and  the  rights  of  citizens."  Un- 
doubtedly, this  consideration  led  to  the  substitution 
by  the  committee  of  the  following  more  innocuous 
declaration 

The  Republican  Party  will  uphold  at  all  times  the  author- 
ity and  integrity  of  the  courts,  State  and  Federal,  and  will 
ever  insist  that  their  powers  to  enforce  their  process,  and 
to  protect  life,  liberty  and  property  shall  be  preserved 
inviolate.  We  believe,  however,  that  the  rule  of  procedure 
in  the  Federal  courts  with  respect  to  the  issuance  of  the 
writ  of    injunction    should    be  more  accurately  defined  b.v 
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statute,  and  that  no  injunction  or  temporary  restraining 
order  should  be  issued  without  notice,  except  irreparable 
injury  would  result  from  delay,  in  which  case  a  speedy 
hearing  thereafter  should  be  granted. 

Since  the  courts  themselves  have  followed  the  rule 
of  issuing  writs  of  injunction  without  notice  only 
when  "irreparable  injury  would  result  from  delay,"  it 
may,  perhaps,  be  said  that  the  substituted  plank 
merely  reaffirms  the  status  quo.  But  concession  to 
labor  agitators  and  a  slight  to  the  judiciary  will,  unfor- 
tunately, still  be  read  into  it  after  what  has  happened, 
and  the  general  verdict  among  thoughtful  men  will  be 
that  the  question  ought  never  to  have  been  thus  injec- 
ted into  the  heat,  passion  and  misunderstandings  of  a 
Presidential  campaign. 

Perhaps  inevitably,  the  tariff  plank,  which  was 
endorsed  practically  without  change  by  the  committee 
and  the  Convention,  is  more  or  less  indefinite.  The 
declaration  "unequivocally  for  a  revision  of  the  tariff 
by  a  special  session  of  Congress  immediately  following 
the  inauguration  of  the  next  President,"  is  a  concession 
of  some  importance.  But  the  question  of  how  far 
revision  under  such  circumstances  shall  go  is  left 
subject  to  the  general  stipulation  that  there  should  be 
preserved,  "without  excessive  duties,"  both  "the 
security  against  foreign  competition  to  which  American 
manufacturers,  farmers  and  producers  are  entitled," 
and  also  the  wage  standard  of  the  employees.  These 
are  terms  which  people  of  different  interests  and  differ- 
ent shades  of  opinion  on  the  subject  will  interpret  very 
differently.  The  inference  is  at  present  not  unnatural 
that  the  language  will  be  interpreted,  so  far  as  the 
present  Congress  is  concerned,  with  a  view  to  a  mini- 
mum of  change.  On  this  point  the  progress  of  the 
campaign  may  possibly  throw  more  light. 

The  currency  plank  is  altogether  vague,  except  in 
so  far  as  it  expresses  general  belief  in  a  currency  auto- 
matic in  operation  and  absolutely  based  on  gold.  The 
first  of  these  stipulations  would  apparently  point  away 
from  a  bond-secured  currency;  but  as  to  what  should 
replace  the  present  system,  there  is  no  intimation. 
The  original  draft  approved  the  Emergency  Currency 
law  of  the  recent  session  as  a  "temporary  enactment, 
designed  to  protect  the  country  from  a  repetition  of 
such  stringency  only  until  there  can  be  established  a 
permanent  currency  that  will  avoid  all  emergencies." 
The  five  concluding  words  of  this  sentence  involved  a 
slightly  absurd  assumption,  and  were  quite  rightly 
dropped  by  the  platform  committee,  but  with  them 
was  dropped  the  reference  to  the  past  session's  law  as 
a  "temporary  enactment" — which  may  or  may  not  be 
significant.  On  the  whole  it  must  be  said  that  the 
currency  declaration  is  altogether  general  in  its 
terms. 

We  have  criticized  frankly  the  features  of  the 
platform  which  seem  to  our  mind  to  call  for  criticism. 
It  must,  however,  be  borne  in  mind  that  convention 
declarations  which  in  their  nature  embody  an  attempt 
to  please  all  shades  of  opinion  among  the  voters  do 
not  determine  finally  the  attitude  of  the  party  towards 
the  matter  of  actual  legislation,  nor,  in  fact,  even  its 
attitude  during  the  campaign.  Of  this  second  fact, 
the  Democratic  campaign  of  1892  and  the  Republican 
campaign  of  1896  were  striking  evidence.  In  each  the 
platform  declarations  on  the  currency  were  superseded 
by  the  progress  of  events,  and  were  practically  for- 
gotten before  the  canvass  was  two  months  old. 


THE  NEW  YORK  COTTON  EXCHANGE  VERSUS 
THE  B  UREA  U  OF  COR  PORA  TIONS . 

While  the  New  York  Cotton  Exchange  has  not  thus 
far,  as  a  body,  taken  cognizance  of  the  criticisms 
of  its  methods  by  the  Bureau  of  Corporations,  some  of 
the  most  prominent  and  influential  members — men 
whose  standing  in  the  community  and  in  the  Cotton 
Exchange  gives  great  weight  to  whatever  opinions 
they  may  express — have  come  to  its  defense.  But, 
lest  there  be  doubt  as  to  the  scope  of  Bureau  Commis- 
sioner Smith's  criticisms,  it  is  perhaps  well  to  briefly 
summarize  their  character  before  referring  to  the  re- 
plies that  have  been  offered. 

The  first  part  of  Mr.  Smith's  report,  issued  early  in 
May,  was  devoted  to  that  feature  of  the  operations 
of  cotton  exchanges  covering  future  or  option  trading, 
and  the  subject  was  treated  quite  exhaustively.  The 
necessity  of  that  form  of  business  or  method  of  operat- 
ing on  the  Exchange  was  fully  and  frankly  admitted, 
but  the  method  of  fixing  differences  between  the  grades 
deliverable  on  contract  was  characterized  as  faulty, 
and  certain  changes  suggested.  In  the  Commissioner's 
opinion,  the  differences,  to  be  just  and  equitable,  should 
be  based  upon  prices  prevailing  in  leading  South- 
ern markets,  making  due  allowance  for  discrepancies 
in  standards,  &c,  and  not  upon  New  York  spot  quo- 
tations, owing,  as  he  expresses  his  criticism,  to  the 
narrowness  of  the  local  market.  Furthermore,  re- 
vision, according  to  his  idea,  should  be  made  at  least 
once  a  month,  and  not,  as  now.  only  twice  a  year — in 
September  and  November. 

In  the  final  installment  of  the  report,  made  public 
late  in  May,  attention  was  particularly  directed  to 
methods  of  classification  of  cotton  and  the  range  of 
grades  deliverable  on  contract.  The  claim  was  made- 
that  there  have  been  cases  of  overgrading  at  New  York, 
and  one  specific  instance  was  cited  where  the  Board  of 
Appeals  of  the  Exchange,  against  the  protest  of  the 
regular  corps  of  classifiers.,  had  forced  inclusion  in  the 
contract-stock  of  cotton  below  the  recognized  official 
tenderable  grade.  The  Commissioner  also  urged  that 
more  weight  should  be  given  to  length,  strength  and 
character  of  staple  than  to  superficial  appearance.  He 
finally  suggested  that  while  the  future  contract  would 
be  improved  by  the  adoption  of  the  low  middling 
clause  in  place  of  the  good  ordinary,  a  proper  method 
of  establishing  differences  and  an  accurate  manner  of 
classification  were  more  essential  than  a  restricting  of 
the  deliverable  grades. 

Replying  to  the  report  of  the  Bureau,  the  large  ma- 
jority of  the  well-informed  and  best-posted  members 
of  the  Exchange — men  dealing  extensively  in  spot  cot- 
ton, as  well  as  operating  in  futures — take  direct  issue 
with  many  of  the  criticisms  and  conclusions  of  the 
Commissioner.  To  start  with,  it  is  pointed  out  that 
the  quotations  at  Southern  markets  do  not  furnish 
any  equitable  basis  such  as  the  Commissioner  contends, 
upon  which  to  fix  the  differences  in  grades  in  this  mar- 
ket. The  controlling  fact,  familiar  to  those  ac- 
quainted with  the  present  method  of  marketing  cotton, 
is  that  but  comparatively  little  of  the  staple  is  actually 
sold  in  those  Southern  markets  which  the  Commissioner 
would  take  as  his  standard.  It  reaches  those  markets 
in  large  quantities  and  is  counted  in  receipts,  but  the 
most  of  it  has  been  sold  at  interior  points  before  reach- 
ing the  Southern  ports,,  and.  is  known  as  "through"" 
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cotton  (in  transit  to  destination),  and  is  not  examined 
as  to  grade  at  the  ports,  and  can  therefore  furnish  no 
basis  for  quotations. 

As  regards  the  plan  to  be  followed  in  fixing  the  dif- 
ferences in  price  between  the  various  grades  delivera- 
ble on  contract,  there  is  not,  of  course,  unanimity  of 
opinion;  but  there  is  quite  general  dissent  from  the 
Commissioner's  recommendations.  Some  years  ago 
market  differences  (or,  as  the  Commissioner  calls 
them,  commercial  differences)  were  used  as  a  basis, 
the  differences  being  adjusted  on  the  basis  of  the  spot 
prices  of  the  various  grades  deliverable  at  the  time  of 
delivery.  This  method  causing  great  dissatisfaction, 
a  change  was  made  to  a  plan  similar  to  that  now  fol- 
lowed, but  with  frequent  revisions,  without,  however, 
removing  the  cause  of  complaint.  The  present  sys- 
tem, with  two- revision  periods,  was  then  adopted, 
and  is  claimed  to  have  worked  much  more  satisfac- 
torily than  any  of  its  predecessors.  And,  notwith- 
standing the  criticism  directed  against  it  by  the  Bu- 
reau, many  believe  that  it  should  be  adhered  to. 
Some,  however,  strongly  favor  making  the  second  re- 
vision in  December  and  not  in  November.  Still,  to 
do  away  with  all  complaints,  many  are  inclined  to- 
wards making  the  differences  fixed  and  unalterable. 
They  direct  attention  to  the  fact  that  the  New  York 
Coffee  Exchange  is  operating  under  that  plan,  and  has 
been  for  a  number  of  years,  with  no  complaints  from 
importers,  dealers  or  jobbers;  and  business  has  in- 
creased as  compared  with  other  markets.  In  truth, 
the  system  has  worked  so  satisfactorily  that  the  by- 
law covering  the  changing  of  differences  has  been 
abolished.  It  is  claimed  for  the  fixed-difference  plan 
that  under  it  very  little,  if  anything,  is  left  in  doubt. 
Those  who  considered  the  differences  as  established 
inequitable  would  be  under  no  compulsion  to  operate 
in  the  market.  Should  it  be  determined  to  adopt  the 
fixed-difference  plan,  it  naturally  follows  that  each 
Exchange,  in  its  own  interest,  would  most  carefully 
consider  the  matter  and  make  adjustment  in  such 
manner  as  to  draw  business,  not  repel  it.  Even  in 
Liverpool,  the  conviction  is  said  to  be  growing  that 
their  contract  is  faulty,  offering  opportunity  for  man- 
ipulation, which  it  is  believed  the  adoption  of 
fixed  and  unalterable  differences  would  render  im- 
possible. 

No  attempt  is  made  to  defend  the  action  of  the 
Board  of  Appeals  made  in  November  1906,  when 
the  majority  decided  that  the  Committee  on  Classi- 
fication must  issue  grade  certificates  for  cotton  re- 
ceived by  the  sub-inspectors.  The  contention  was 
that  the  Exchange  should  be  bound  by  the  acts  of 
its  agents  at  the  warehouses,  errors  of  inspectors 
in  receiving  cotton  not  tenderable  being  made  good 
from  the  inspection  fund.  At  any  rate  the  occurrence 
cited  by  the  Commissioner  was  an  isolated  one,  and 
was  stated  to  be  merely  the  following  out  of  the 
custom  in  Southern  markets  of  accepting  all  cotton 
passing  the  weigher  scales.  Passing  that  incident, 
which  is  likely  never  to  be  repeated,  it  is  to  be  noted 
that  no  intimation  has  ever  been  made  that  improper 
motives  impelled  the  action  taken.  The  criticism 
of  the  action  of  the  Board  of  Appeals  did  not,  of 
course,  extend  to  the  classification  Committee,  which 
is  recognized  as  a  very  capable  body.  This  is  amply 
attested  by  the  comparatively  small  amount  of  re- 
clamations from  the  inspectors'  fund  and  the  increas- 


ing disposition  of  spinners  to  submit  disputes  with 
shippers  to  it  for  settlement. 

The  adoption  of  the  low  middling  clause  as  recom- 
mended by  Mr.  Smith  would,  it  is  everywhere  asserted, 
force  the  Exchange  out  of  business,  as  no  one  would 
or  could  sell  such  a  contract.  A  clause  of  that  char- 
acter did  exist  here  many  years  ago  and  led  to  violent 
corners.  In  Liverpool  also  it  was  in  force  some  years 
ago,  but  was  abandoned,  and  now  there,  as  well  as 
here,  good  ordinary  is  the  lowest  tenderable  grade. 
One  does  not  have  to  go  far  to  establish  the  non- 
feasibility  of  the  low  middling  clause.  A  glance  at 
the  figures  of  the  New  York  certified  stock  as  now 
constituted,  and  it  is  all  merchantable  and  usable 
cotton,  makes  that  point  clear.  The  stock  does 
not  at  this  time  average  as  high  as  low  middling  and 
has  not  at  any  time  this  season;  consequently,  the 
greater  part  of  it  would  not  be  deliverable  on  con- 
tract. The  crop  of  1906-07  was  of  unusually  low 
average  grade,  whereas  the  demand  from  spinners 
who  were  making  large  profits  was  for  the  higher 
or  more  easily  worked  grades.  This  left  an  abnormal 
quantity  of  low  grade  cotton  on  the  market,  which 
in  consequence  of  the  apparent  shortness  of  the 
1907-08  yield  is  now  being  steadily  worked  off.  But, 
whether  the  grade  of  a  crop  be  high  or  low,  the  port 
markets  are  becoming  less  important  each  year  in 
the  matter  of  spot  business,  the  cotton  being  sold 
in  the  interior  for  export  or  to  American  mills  and 
shipped  through  the  ports  to  destination.  Hence, 
it  follows  that  not  only  does  less  unsold  cotton  reach 
the  ports  each  succeeding  year,  but  the  amount 
available  is  largely  of  low  grade.  It  thus  becomes 
obvious  that  the  adoption  of  the  low  middling  clause, 
either  here  or  elsewhere,  would  greatly  inter- 
fere with  business,  largely  restricting  it  to  say  the 
least. 

That  the  New  York  Cotton  Exchange  as  a  body 
has  not  as  yet  taken  cognizance  of  the  strictures 
contained  in  the  report  of  the  Bureau  of  Corporations 
cannot  be  accepted  as  evidence  that  it  is  not  alive 
to  the  situation.  A  new  board  of  officers  assumed 
control  recently  and  as  yet  sufficient  time  has  not 
elapsed  for  deliberative  action.  One  of  the  newly 
elected  officials,  however,  has  stated  that  there  will 
be  especial  willingness  to  give  full  attention  to  sug- 
gestions from  the  Government  and  that  the  men 
elected  will  labor  to  bring  about  a  settlement  of  the 
differences  which  shall  best  serve  the  interests  of  every 
one  in  the   cotton   business. 


A  PROPOSED  SOLUTION  OF  RAILWAY 
PROBLEMS. 
In  the  June  number  of  the  "  North  American 
Review",  Mr.  William  W.  Cook,  a  lawyer,  and  at 
present  general  counsel  for  a  number  of  the  trans- 
Atlantic  cable  companies,  presents  what  he  thinks 
a  practical  solution  of  the  railway  problem.  He 
correctly  sums  up  the  current  attacks  on  corporations, 
the  actual  and  proposed  laying-hold  on  State  func- 
tions by  the  Federal  Government,  the  proposed 
federal  licensing,  and  the  other  strange  novelties 
which  have  not  startled  a  nation  that  has  gradually 
become  wonted  to  them.  His  scheme  for  soothing 
existing  troubles  and  arresting  the  movement  to- 
wards worse  he  calls  "a  governmental  railroad-hold- 
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ing  company."  Thus  he  would  deal  with  the  trust 
problem  by  creating  one  gigantic  trust.  It  may 
interest  our  readers  to  see  how  he  proposes  to  do  it. 

His  first  step  would  be  to  have  Congress  give  a 
district  charter  to  a  company  for  gradually  acquiring 
"the  stock  of  all  the  railroads  in  the  country."  The 
stock  is  to  be  issued  from  time  to  time  in  purchase 
of,  or  exchange  for  existing  stocks,  "at  valuations 
to  be  approved  by  the  Inter  State  Commission  in  each 
instance,"  and  the  Commission  is  to  be  the  minority 
in  the  board;  but  we  note  at  the  outset  that  the 
elective  plan  is  to  be  abandoned;  for  the  rest  of  the 
board,  "constituting  a  majority,  having  been  care- 
fully selected  from  the  beginning,  would  thereafter 
become  practically  self-perpetuating  by  the  board's 
recommending  to  the  stockholders  for  election  new 
men  to  fill  vacancies  in  the  board."  Mr.  Cook  takes 
the  Commission's  estimate  of  4,800  millions  as  face 
value  of  the  railway  stocks  in  hands  of  the  public. 
He  imagines  1,260,000  shares  in  his  holding  company 
to  be  sold  to  the  public  at  par,  and  with  this  126  mil- 
lions that  100,000  shares  are  obtained  in  each  of 
ten  of  the  most  important  roads.  The  income  from 
this  block  of  a  million  shares  at  present  rates  would 
be  $6,900,000  yearly;  the  expenses  of  the  holding 
company  (arguing  from  the  experience  of  the  Mackay 
companies)  should  not  exceed  $25,000  yearly,  leaving 
^Yi%  on  the  holding  company's  stock,  "an  attractive 
rate  in  view  of  the  safeguards  thrown  about  the 
management    and    investments." 

The  first  objection  to  this  is  that  it  is  only  a  dream. 
The  charter  might  be  obtained,  that  being  only  a 
piece  of  political  hysteria;  but  the  new  shares 
would  not  sell,  nor  would  holders  of  railway 
stocks  voluntarily  make  the  exchange.  The  new 
machine  would  never  start,  unless  by  some  effective 
use  of  the  Governmental  power  which  it  is  proposed 
6o  avoid. 

But,  what  if  we  imagine  this  initial  inertia  to  have 
been  overcome  and  that  the  machine  has  started? 
The  three  objections  to  a  stockholding  plan  are 
eliminated  by  this  one,  says  Mr.  Cook.  These  are 
the  danger  that  the  stocks  might  be  bought  "at  un- 
fair prices  or  for  personal  purposes;"  the  danger  that 
the  stocks  might  be  voted  for  selfish  ends;  the  danger 
that  competition  might  be  destroyed,  to  the  public 
detriment.  As  we  are  just  now  imagining  that  the 
stocks  have  been  acquired  at  the  Commission's  valua- 
tions (according  to  the  proposition)  the  first  of  the 
named  objections  is  in  part  disposed  of;  for  the  rest 
the  actuating  motives  are  to  become  pure  through- 
out. Under  Government  ownership,  competition 
would  not  exist;  and  if  Government  had  the  voting 
of  the  stocks  of  competing  roads,  all  occasion  for 
competition  would  disappear.  Had  the  Commission 
held  a  large  block  in  Illinois  Central  and  been  read  y 
to  also  receive  proxies,  says  Mr.  Cook,  there  is  no 
doubt  who  would  now  control  that  system;  had 
the  Commission  held  voting  power  on  the  stocks 
owned  by  the  Northern  Securities,  there  would  have 
been  no  attack  on  that  company, "because  the  Com- 
mission would  have  voted  those  stocks  in  the  public, 
interest,  the  same  as  they  would  administer  the 
railroads  themselves  if  the  Government  owned  the 
railroads." 

This  is  very  beautiful  indeed,  considered  as  a  dream. 
No  further  demoralization  of  politics,  and  no  political 


interferences  anywhere;  only  the  purest  and  ablest 
men  getting  into  office;  the  members  of  the  Inter- 
State  Commission  impeccable  and  inerrant;  every- 
body believing  and  trusting  them  to  be  such,  and, 
therefore,  everybody  happy — all  we  need  to  reach 
this  condition  is  to  put  Mr.  Cook's  article  under  our 
pillow   and   fall    asleep. 

Even  the  serious  problem  of  the  future  capital 
needed  for  railway  betterment  and  expansion  is  to 
be  solved  with  the  rest.  Mr.  Cook  quotes  an  estimate 
that  a  billion  annually  ought  to  be  spent  for  five 
years  to  come  on  additional  facilities,  and  he  men- 
tions the  notorious  fact  that  capital  cannot  now  be 
had.  But,  he  says,  if  the  control  of  the  roads  were 
vested  in  the  Inter-State  Commerce  Commission,  as 
outlined  above,  there  "should  be  no  difficulty  in  the 
railroads  obtaining  from  the  sale  of  their  securities 
all  the  money  they  need."  On  one  page  he  says 
that  probably  every  railroad  man  in  the  country 
would  be  in  favor  of  such  a  plan  as  be  proposes, 
provided  (and  he  emphasizes  the  proviso  by  italics) 
the  Commission  were  not  given  power  to  vote  the 
railroad  stocks;  yet  this  very  power,  which  he  thinks 
obnoxious  to  railroad  men,  he  mentions  among  the 
features  which  his  proposed  charter  "could"  include, 
and  on  another  page  he  says  that  the  Commission 
"would"  vote  the  stocks  and  also  receive  and  vote 
on  proxies. 

What  can  be  done  for  men  so  confused  in  mind  that 
they  do  not  see  how  interference  and  regulation  have 
already  disturbed  confidence  in  railway  investments 
and  really  imagine  that  further  centralization  would 
prove  a  cure  for  the  mischiefs  already  wrought  ? 
On  one  page  Mr.  Cook  says  that  "if"  the  Government 
should  guaranty  three  per  cent  dividends,  &c.  Here 
is  the  covert  suggestion  of  a  possible  Government 
ownership  cropping  out,  and  there  is  no  difficulty 
in  admitting  that  any  scheme  which  the  Government 
formally  adopts  falls  into  the  same  class  with  its 
own  bonds,  and  is  commended  to  investors,  up 
to  the  date  when  Government  has  undertaken 
too  muc  hload.  Meanwhile,  if  anything  is  plain,  it 
is  that  what  railway  finance  most  needs  is  some 
assurance  that  railways  will  be  let  more  alone  here- 
after. 

All  governments  and  times  must  get  on  with  the 
demagogue;  but  of  late  years  we  have  had  the  further 
trouble  of  a  number  of  amiable  theorists,  whose  good 
intentions  and  sincerity  are  beyond  doubt,  who 
bring  forward  schemes  which  are  apparently  well 
thought-out,  and  are  offered  as  remedial.  Their 
plausibility  and  their  being  urged  as  relief  from  a 
condition  which  everybody  recognizes,  although  people 
differ  about  the  causes,  is  what  makes  them  dangerous. 
Their  authors,  like  Mr.  Cook,  exhibit  confusion  of 
thought  and  do  not  go  below  the  surface  of  the  case. 
It  is  a  confusion  to  view  the  railroads  as  if  they  were 
a  distinct  entity,  something  foreign  and  hostile  to 
the  people;  and  Mr.  Cook  himself,  laboring  to  con- 
struct arguments  for  his  imagined  specific,  does  not 
note  that  he  pulls  against  himself  when  he  reminds 
us  "that  nearly  every  great  railroad  system  in  the 
country  is  controlled,  not  by  a  few  men,  but  by  a 
multitudinous  body  of  small   stockholders." 

Then  why  not  trust  more  to  the  body  of  small 
stockholders  ?  The  only  reason  why  we  do  not  is 
that   we   are  in   a  term   of  hysteria,   which   vaguely 
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imagines  that  "the  Government"  is  something  larger, 
wiser,  purer,  and  more  potent  at  working  wonders 
than  the  people  themselves,  and  this,  despite  the 
palpable  fact  that  our  actual  practice  of  politics  does 
not  bring  the  ablest  and  least  selfish  men  to  the  front . 
The  evils  wrought  by  meddling  with  the  natural  and 
free  course  of  events  cannot  be  alleviated,  much  less 
cured,  by  further  meddling  and  further  concentration 
of  powers;  the  thing  is  preposterous.  Indications 
are  that  the  hysteria  is  beginning  to  pass;  at  least, 
there  is  no  remedy  for  it  except  by  its  own  natural 
reaction. 


RAILROAD  GROSS   AND   NET   EARNINGS 
FOR   APRIL. 

Each  new  compilation  of  railroad  earnings  affords 
additional  testimony  to  the  striking  way  in  which  the 
revenues  of  our  rail  transportation  lines  are  shrinking 
at  the  present  time.  Last  week  we  gave  a  summary 
of  the  figures  for  the  month  of  May,  covering,  how- 
ever, only  the  roads  which  furnish  early  preliminary 
returns,  as  only  two  weeks  had  elapsed  since  the  close 
of  the  month .  This  week  we  are  able  to  present  com- 
plete results  (or  as  nearly  complete  as  it  is  possible 
ever  to  make  these  compilations)  for  the  month  of  April 
of  both  gross  and  net  earnings,  the  net  figures  being 
always  very  slow  in  coming  to  hand. 

As  an  indication  of  the  course  of  railroad  business, 
this  exhibit  for  April  is  very  discouraging,  the  loss  in 
gross  revenues  being  of  enormous  magnitude.  It  is 
true  that  the  showing  in  the  case  of  the  net  is  much 
more  satisfactory,  but  that  is  tantamount  to  saying 
that  railroad  managers,  having  got  better  control  of 
their  expense  accounts,  are  diminishing  outlays  in 
proportion  to  the  curtailment  of  their  gross  revenues. 
This,  while  absolutely  necessary  to  ward  off  insol- 
vency, is  obviously  not  a  feature  to  crow  over,  since 
these  diminutions  in  the  outlays  of  the  railroads— 
on  such  a  large  scale  too — can  only  serve  to  further 
intensify  the  existing  prostration  of  the  country's 
industries. 

In  the  case  of  the  roads  furnishing  returns  of  both 
gross  and  net  earnings,  the  loss  in  gross  reaches  over 
30^  million  dollars,  or  to  be  exact  $30,544,943. 
But  this  relates  merely  to  the  roads  which  make  it  a 
practice,  as  stated,  to  report  figures  of  both  gross  and 
net,  and  embracing  an  aggregate  of  153,007  miles  of 
road.  In  addition  we  have  returns  of  gross  alone 
from  33,129  more  miles  of  road,  and  these  contribute 
a  further  loss  in  gross  of  $5,364,045.  Together,  there- 
fore, the  loss  reaches  almost  36  million  dollars — 
$35,908,988.  But  even  this  still  leaves  a  portion  of 
the  railroad  mileage  of  the  country  unrepresented. 
It  covers  an  aggregate  of  186,136  miles,  whereas  the 
total  railroad  mileage  of  the  country  is,  roughly, 
228,000  miles.  There  seems  no  reason  to  think  that 
the  roads  which  do  not  give  out  monthly  figures  either 
of  gross  alone  or  of  gross  and  net  combined  have  suf- 
fered proportionately  any  less  than  the  others,  and 
accordingly  we  are  forced  to  the  conclusion  that  if 
we  could  include  the  missing  mileage,  the  falling  off 
in  gross  revenues  for  the  month  of  April  for  the  rail- 
road system  of  the  United  States  would  reach  $42,- 
000,000  or  $43,000,000.  The  amount  is  startling. 
It  is,  it  will  be  observed,  a  shrinkage  at  the  rate  of  over 
$500,000,000  a  year.     In  other  words,  the  railroads — 


aside  entirely  from  the  curtailment  of  their  capital 
outlays,  owing  to  their  inability  to  borrow  with  any 
great  degree  of  freedom  because  of  the  loss  of  confi- 
dence on  the  part  of  capitalists  and  investors  in  the 
stability  of  railroad  investments,  this  reduction  in 
capital  outlays  being  itself  an  item  of  enormous  mag- 
nitude— on  their  ordinary  operations  are  having 
$500,000,000  less  a  year  to  spend  for  wages  and 
supplies. 

The  April  loss  is  far  in  excess  of  that  of  any  of  the 
preceding  months.  In  March  the  loss  was  only  about 
$30,000,000;  in  February  the  falling  off  was  only 
about  $22,000,000  to  $23,000,000  and  in  January 
about  $25,000,000.  The  fact  should  not,  of  course, 
be  overlooked  that  conditions  during  April  were  ex- 
ceptionally unfavorable.  In  addition  to  the  depression 
in  trade  and  a  falling  off  in  the  cotton  traffic  in  the 
South  and  in  the  grain  and  live-stock  movements  in 
the  West,  there  was  one  other  adverse  factor  of  very 
large  importance.  We  refer  of  course  to  the  suspen- 
sion of  coal  mining,  pending  the  adjustment  of  the 
wage  scale,  over  large  portions  of  the  bituminous 
coal  regions  throughout  the  country.  As  very  little 
coal  was  produced,  the  coal  traffic  over  the  railroads  was 
correspondingly  cut  down,  and  on  many  of  the  roads 
this  coal  traffic,  we  need  hardly  say,  is  normally  quite 
large,  while  in  hardly  any  case  is  it  inconsequential 
in  amount.  The  question  of  miners'  wages  was  in 
nearly  all  cases  definitely  settled  before  the  close  of 
April,  making  it  possible  to  resume  work  at  the  mines, 
and  this  would  encourage  the  thought  that  the  April 
result,  so  extremely  unfavorable,  could  be  treated  as 
relating  to  a  situation  now  behind  us — as  a  thing  of 
the  past.  Unfortunately,  however,  the  summary  of 
the  early  returns  for  the  month  of  May  which  we  gave 
last  week  has  made  it  evident  that  in  May — notwith- 
standing differences  at  the  coal  mines  no  longer  ex- 
isted— the  roads  fared  no  better  than  they  did  in 
April . 

The  strikingly  noteworthy  feature  in  the  loss  in 
gross  earnings  for  April,  as  indeed  in  the  losses  for  the 
months  preceding,  is  that  it  is  so  general,  extending 
to  all  classes  of  roads  and  to  all  sections  of  the  country. 
Out  of  the  whole  100  roads  which  have  supplied  figures 
of  gross  and  net  for  April,  there  are  only  9  which  are 
able  to  report  an  increase  of  any  kind,  either  large  or 
small,  and  but  one  that  has  an  increase  of  as  much 
as  $30,000.  The  other  91  roads  all  have  decreases 
and  these  decreases  are  quite  generally  of  very  large 
proportion.  For  the  Pennsylvania  Railroad  the  de- 
crease on  the  lines  directly  operated  East  of  Pittsburgh 
and  Erie  reaches  no  less  than  $5,402,100.  For  the 
New  York  Central  System  the  loss  is  $3,488,848, 
though  for  the  New  York  Central  proper  the  loss  is 
only  $1,257,007.  The  Baltimore  &  Ohio  has  lost 
$2,082,885  and  the  Erie  $1,031,672;  the  Southern 
Pacific  $1,318,130;  the  St.  Louis  &  San  Francisco 
$1,241,284;  the  Atchison  $1,132,980;  the  Chicago 
North  Western  $1,004,316;  the  Illinois  Central  $930,- 
438;  the  Canadian  Pacific  $893,825;  the  Southern 
Railway  $832,101,  and  so  on  throughout  the  list. 
As  the  best  way  of  indicating  the  widespread  character 
of  the  losses,  we  present  the  following,  in  our  usual 
form,  showing  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $30,000,  whether  increases  or 
decreases.  In  this  case  there  is  just  one  increase, 
while  there  are  70  decreases. 
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PRINCIPAL   CHANGES   IN    GROSS    EARNINGS   IN    APRIL. 


Decreases. 
Central  of  Georgia $187,772 


Atlantic  Coast  Line. 

.\  \  Chicago  &  St  Louis. 

Lehigh  \  ailej 


Increase. 

West  Jersey  &  Seashore $39,400 

Decreases. 

Penn  ylvania  (2) 2/$5,402,100 

Baltimore  &  Ohio 2,082,885 

Southern  Pacific 1 ,318,130  <  Northern  Centra 

N  V  Central  &  Hud  Riv_.al,257,007   St  Louis  Southwestern 
St  Louis  &  San  Francisco.    1,241,284   Chicago  &  Alton 
Atchison  Topeka  &  S  Fe_.    1,132,980 

Erie 1,031,672 

Chicago  &  North  Western.   1,004,310 


Pacific  Coast. 
Wisconsin  Central. . 

Seaboard  Air  Line 

Chicago  Indianap  &  Louis 

Phila  Bait  &  Wash 

Chicago  Great  Western 

Gin  New  Oil  &  Texas  Pac. 
Toledo  St  Louis  &  West 

Kanawha  &  Michigan 

Gulf  <x  Ship  Island 

Alabama  Great  Southern. 
I'exas  Central.  _  _  _  . .  _ 
Duluth  South  Snore  &  Atl 

Lake  Erie  it  Western 

Chicago  Indiana  &  South. 

Central  of  New  Jersey 

Bangor  &  Aroostook 

Georgia  Southern  &  Fla_. 

Mlnneapolis  &  St  Louis 

Colorado  &  Southern 

N  V  Ontario  &  Western.. 

Yazoo  &  Miss  Valley 

Rutland 

Atlanta  Birm  uc  Atlantic. 

Colorado  Midlind 

Evansvllle  &  Tarre  Haute 


177,87a 

100,438 
162,943 
159,600 
156,000 
15  1.941 
128,046 
117,497 
115,574 
107,918 
96,100 
95,788 
95,635 
91,396 
89,460 
88,155 
79,999 
79,271 
69,913 
68,120 
66,661 
63,504 
58,983 
51,646 
47,475 
45,789 
42,145 
41,361 
40,663 
37,607 
37,587 
31  .847 


Ilinols  Central 930,438 

ladian   Pacific 893,825 

Southern  Railway 832.101 

Grand  Trunk  (4) 743,601 

Rock   Island 740,542 

Philadelphia  &  Reading.  _     £728,092 

Louisville  &  Nashville 72  7,376 

.Norfolk  &  Western 687,171 

Pittsburgh  &  Lake  Erie..  563,185 
Missouii  Kansas  &  Texas.  506,146 
Lake  Shore  &  Mich  South.       504,97  7 

Chesapeake  &  Ohio 490,769 

Union  Pacific 447,342 

Cleve  Cin  Chic  &  St  Louis.  424,069 
Minneap  St  Paul  &  S  S  M.       4  23,982 

Wabash 401 ,570 

Hocking   Valley 366,638 

Michigan  Central 346,723 

N;ish\  Chatt  &  St  Louis..       323,570 

Wheeling  &  Lake  Erie 307,237 

Mobile  &  Ohio 284,679 

Denver  &  Rio  Grande 263,297 

Buffalo  Roch  &  Pittsb 250,801 

Kansas  City  Southern 232,628 

Toledo  &  Ohio  Central 218,250        Representing  70  roads 

Delaware  &  Hudson 188,973  |  in  our  compilation.  .$30,352,005 

Note. — Figures  in  parenthesis  after  name  of  road  indicate  Cue  number  of 
lines  or  companies  for  which  separate  returns  are  given  in  our  compilations. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  'the  "Nickel  Plate," 
&c.  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  loss  of  $3,488,848. 

x  These  figures  are  for  the  Railroad  Co.;  the  Coal  &  Iron  Co.  reports  an 
increase  of  $332,328. 

;/  These  figures  cover  the  lines  directly  operated  east  and  west  of  Pitts- 
burgh and  Erie.  The  gross  on  Eastern  lines  decreased  $2,848,500  and  the 
g.oss   on   Western   lines  decreased    $2,553,600. 

We  have  stated  that  the  showing  as  to  net  is  much 
better.  The  managers  have  as  far  as  possible  ad- 
justed expenses  to  the  volume  of  their  business, 
cutting  out  all  improvement  and  betterment  work, 
and  have  even  reduced  repairs  and  renewals  to  the 
smallest  compass  possible.  Altogether,  the  roads 
which  make  returns  of  both  gross  and  net  earnings 
managed  to  reduce  their  expenses  during  April  as 
compared  with  the  same  month  last  year  over  20 
million  dollars— $20,449,822.  This,  as  stated  above, 
relates  to  an  aggregate  of  153,007  miles  of  road. 
For  the  railroad  system  as  a  whole  the  amount  of  the  cur- 
tailment in  expenses  was  probably  nearly  50%  in 
excess  of  the  sum  given.  As  the  loss  in  gross  on  the 
roads  reporting  was  $30,544,943,  this  saving  of  $20,- 
449,822  in  expenses  has  still  left  a  loss  in  the  net  of 
$10,0.95,121.  The  ratio  of  decrease  is  21.05%,  as 
compared  with  18.50%  decrease  in  the  gross.  In 
March  the  decrease  in  net  was  14.40%,  against 
13.23'  <'  decrease  in  gross;  in  February  the  falling  off 
in  the  net  was  25.10%,  against  12.55%  in  the  gross, 
while  for  January  the  decrease  in  net  was  29.93%, 
against  12.91%  in  the  gross.  In  the  following  we  give 
the  totals  both  for  April  and  the  four  months  ending 
with  April.  For  these  roads,  covering  somewhat 
more  than  two-thirds  of  the  railroad  mileage  of  the 
country,  the  loss  in  gross  earnings  for  the  four  months 
has  been  $89,644,390,  the  reduction  in  expenses 
$52,759,682  and  the  shrinkage  in  net  $36,884,708, 
the  ratio  of  decrease  in  the  gross  being  14.29%  and  in 
the  net  21.58%). 


April. 
,  100    ■ 


Bids. 


1907.      |  Inc.  or  n, 


Mile 


$ 
Gr  i  1,5 


11,641 


141  ,7,110 


+  1..-166 

$ 
0,54  t  94 
(0  i  19,822 


15   ! 


January  1  to  April  30. 
(100  roads.) 


I '.ION 


153,007 
% 

!5,68S 
126,071 


134,009,618 


1907. 


151,641 

$ 
i»,()71 
156,0 


Inc.  or  Di  c. 


+  1,366 
$ 
9 

—52,759,682 

184,708 


The  loss  in  the  net  of  $10,095,121  for  April  being 
"I  on  L53,007  miles  of  road,  it  is  fair  to  presume 
thai  for  the  railroad  mileage  of  the  whole  country  the 
falling  off  in  net  was  about  $15,000,000.  For  March 
we  estimated  the  loss  in  net  for  the  whole  railroad 
mileage  of  the  United  States  at  about  $10,000,000; 


for  February  at  about  $11,000,000  to  $12,000,000,  and 
for  January  at  about  $16,000,000  to  $17,000,000. 

In  the  case  of  the  separate  roads,  economies  in 
management  have  enabled  the  companies  in  some 
instances  to  make  an  increase  in  net  even  where  there 
has  been  a  large  decrease  in  the  gross.  Of  course 
there  are  not  many  cases  of  this  kind,  but  there  are  a 
few.  Two  conspicuous  instances  are  the  Southern 
Railway  and  the  Union  Pacific.  It  may  be  recalled 
that  on  the  Southern  Railway  expenses  last  year  were 
running  up  in  a  phenomenal  way;  hence  this  road  now 
reports  an  improvement  in  net  for  the  month  under 
review  in  the  sum  of  $244,039,  though  gross  was  re- 
duced in  amount  of  $832,101.  The  Union  Pacific, 
with  $447,342  decrease  in  the  gross,  has  $455,940 
increase  in  the  net.  Still,  notwithstanding  the  great 
curtailment  in  expenses,  heavy  losses  in  net  are  re- 
ported by  many  different  roads  in  various  parts  of  the 
country,  the  Pennsylvania,  for  instance,  having  fallen 
behind  $1,448,400,  the  Baltimore  &  Ohio  $1,334,185, 
the  Erie  $683,360,  &c,  &c.  In  the  following  we  have 
brought  together  the  changes  in  net  for  amounts  in 
excess  of  $30,000,  whether  increases  or  decreases,  just 
as  we  have  above  in  the  case  of  the  gross.  As  indi- 
cating the  part  played  by  reduced  expenses  in  affect- 
ing results,  it  will  be  noted  that  there  are  twelve  roads 
which  have  increases  in  net  of  over  $30,000,  whereas 
there  was  only  one  road  that  had  an  increase  of  that 


amount  in  the  gross. 

PRINCIPAL    CHANGES    IN     NET 

Increases. 
Union  Pacific $455,940 


EARNINGS    IN 


Southern  Railway 244,039 

Michigan  Central 120,526 

Long   Island 98,183 

West  Jersey  &  Seashore..  67,000 

Lehigh  Valley.  _  59,247 

Seaboard  Air  Line 58,481 

l'hila  tsalt  <Sc  Wash 43,700 

N  Y  Central  &  Hud  Riv__  «43,209 

Atlantic  Coast  Line 41,622 

N  Y  Ontario  &  Western..  36.001 

tin  New  Oil  &  Texas  Pac.  35,452 

Representing  12  roads  in 

oar  compilation $1 ,304 ,000 

/  tecreases. 

Pennsylvania  (2) i/Sl  .448.ini) 

Baltimore  &  Ohio 1,334,185 


Ej  i      

Canadian  Pacific 

Illinois  Central 

Louisville  &  Nashville 

SI  Louis  &  San  Francisco. 
Philadelphia  &  Reading  . 
Atchison  Topeka  &  S  It-    . 

Southern  Pacific 

Rock   Island 

Grand  Trunk  (4) 

w  abash 

Norfolk  &  Western 

Minneap  St  Paul  &  S  S  M. 

Hocking  Valley 

ling  &  Lake  Erie 


683,360 
644,692 
509,4  78 
468,577 
151,824 
z390,862 
364,694 
351,570 
330.844 
306,103 
227,277 
216,151 
209,897 
201,468 
193,760 


Denver  &  Rio  Grande 

Missouri  Kansas  &  Texas. 
Cleve  Cin  Chic  <Sc  St  Louis. 

Chesapeake  &  Ohio 

Kansas  City  Southern 

Delaware  &  Hudson 

Buffalo  Roch  &  P  ttsburgh 
Pittsburgh  &  Lake  Eiie.. 

Toledo  &  Ohio  Central 

St  Louis  Southwestern    .  . 

Wisconsin  Central 

Chicago  Indianap  <5c  Louis 
N  Y  Chicago  &  St  Louis.. 

Chicago  Great  Western 

Mobile  &  Ohio 

Texas  Central 

Colorado  &  Southern 

Toledo  St  Louis  &  West.. 
Chicago  Indiana  &  South. 

Lake  Erie  &  Western 

l  azoo  &  Miss  Valley 

Gulf  &  Ship  Island 

Chicago  &  Alton 

^Minneapolis  &  St  Louis 

Pacific  Coast 

Chicago  &  North  Western 

Iowa  Central 

Georgia  Southern  <x,  Fla_. 
Kanawha  &  Michigan 


APRIL. 

Decreases 

$192,156 

183,292 

168,681 

165,921 

160,499 

159,479 

155,675 

122,877 

118,415 

100,463 

107,539 

90,065 

88.518 

87,656 

82.241 

77,365 


77,257 
74,437 
69,235 
69,113 
63,705 
59,676 
53,308 
52,724 
49,717 
49,115 
42,338 
33,152 
32,531 


Representing  50  roads 

in  our  compilation.. $11, 189, 292 


a  These  figures  cover  merelv  the  operations  of  the  New  York  Central  itself. 
For  the  New  York  Central  System  the  result  is  a  loss  of  $399,073. 

x  These  figures  are  for  the  Railroad  Co.;  the  Coal  &  Iron  Co.  reports  a 
decrease  of  $17,093. 

y  These  figures  cover  lines  directly  operated  east  and  west  of  Pittsburgh 
and  Eiie.  The  net  on  Eastern  lines  decreased  $663,900  and  the  net  on 
Western  lines  decreased  S784,500. 

We  need  hardly  say  that,  treating  the  roads  as  a 
whole,  comparison  is  with  earnings  which  had  been 
showing  increases  for  a  long  series  of  years  past.  This 
feature  is  brought  out  in  the  table  we  now  present, 
comparing  the  totals,  as  registered  in  our  tables  cov- 
ering the  roads  actually  furnishing  returns  of  both 
gross  and  net  earnings,  in  each  year  back  to  1896. 


Year. 


April. 
1896  ..- 
1897 

1898  .. 

1899  .. 

1900  .. 

1901  .. 
19(11'  . 

1903  .. 

1904  .. 

1905 
1906 
1907 

1908.. 

Jan. 
1896  .. 
1897 

I  SON 

i  199 

1900 

1901 

1902 

1903 

loot 

1905.. 

I  9011 

1007 

I  90N 


Gross  Earnings. 


Year 
Given. 


Year 
Preceding. 


$ 

50,608 

54,751 

03, 1  13 

68,357 

78,077 

94,439 

100,562 

107, ..17 

98,798 

111,860 

109,998 

1  12,884 
134,513 

to  April 
201,819, 

2  11,425, 
.  i  -..on :. 
265,538, 
308,941 
372,454, 
386,032 
108,133 
378,234 
125,017 
157.709, 
MO.  194, 
537,335, 


569 
130 
166 
NS4 
172 
377 
300 
310 
874 
721 
401 
383 
535 


$ 
49,766, 
54:704 
55,  127, 

0  1,888 

68{313 
84,33] 

01.301 

94,172 

100,535 
101.171 
104.598 
1 15,863 
165,058 


mi:: 
S41 
918 
.'on 
028 
412 
164 


Increast  or 
Dec  rease. 


$ 
+84J 
+  40 
+  8,015 
+3,469 
i  9,764 
-10,107 
+9,168 
4201  +  13,344 
5971  -  I  ,736 
716  +7,386 
565|  +5,399 
354  +27,021 
478—30  54  i 


30. 

130  190 
801234 
24]  -'17 
242254 
oiil  264 
171  330 
.',0  7  301 
107  300 

nil  381 
295  103 

030  300 

688481, 
689626, 


766 
289 
,248 
684 
444 
,905 
,136 
.son 
723 
,005 
,836 
029 
.01: 


166,  159 
554,853 

303.112 

634,357 

ON  1.010 
.'.50,00  7 
020.075 
998,8] l 
897,317 
702,338 
7  11.  143 
545,931 
980,079 


+  11 
3 

+  3  1 
+  10 
+  14 
+  35 
+  24 
+47 
—3 
+  21 
+  60, 
+  58, 

NO 


352 

129 

:,l  I 
003 

256 
895 
102 

134 
002 
314, 
968, 
648, 
044, 


071 
052 
129 
885 
385 


Net  Earnings. 


Year 
Given. 


1  1,484,626 
15,419,768 
18,740,860 
20,458,833 
23,300,034 
29,511,141 
31,260,129 
33,892,999 
28,552,275 
31,958,503 
31.548,660 
42,521,549 
37,441,989 


58 
62 
70 
78 
96 
164  120 


532 
3  NO 
856 
957 
196 
757 
300 


120 
119 
97 
111 
136 
150 
134 


,892,179 
,323,362 
,303,632 
,996,134 

220.03  1 
750.370 
314,547 

9.SO,902 

959,318 

362,802 
945,928 

728,0  1; 
009,018 


Year 

I'n    nihil/ . 


14,657,119 
14,974,156 
15,695,627 
19,119,604 
20,416,810 
24,975,196 
27.891,119 
29,788,830 

31.002,020 

30,192,485 

30,137,596 
3  1,639,1  12 

47,537.110 


54,370 

60,381 

63,467 

78,038 

78,829 

104,321 

114,842 

I  10,001 

!  12,  I0L' 

107,520 

107,002 

143,959 

I  70.891 


245 

592 
681 
400 
683 

M,0 

047 

030 

578 

298 
705 
174 


Increase  or 
Decrease. 


—  172,493 

+  445.0  12 
+  3.045,233 

+  1,330,220 

+2;883,224 

+  4,535,945 
+  3,309.010 
+  1.104,109 
—2,540,351 

+  1,700.018 

+  1,411,064 
+8,882,437 

10.005,121 


+  4 
+  1 

+  12, 
+ 

+  17 

+  10, 
+  5 
+  9 

—14 
+  6 

+  29, 
+  6, 


326!— 36 


521,934 
041,770 
835,951 
957,734 
300. 351 
128.510 
4  72.500 
3  10.027 
533,260 
812.504 
913.103 
709,471 
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Note.—  Includes  for  April  129  roads  in  1890;  127  in  1897;  134  in  1898;  124  in  1899- 
127  in  1900;  127  in  1901;  120  in  1902;  109  in  1903;  96  in  1904;  96  in  1905;  91  in  1906' 
91  in  1907;  100  in  1908.  And  from  Jan.  1  to  April  30,  127  roads  in  1896;  122  in  1897: 
132  in  1898;  122  in  1899;  125  in  1900;  127  in  1901;  117  in  1902;  108  in  1903'  95  in 
1904;  96  in  1905:  88  in  1906;  91  in  1907;  100  in  1908.  Neither  the  Mexican  roads 
nor  the  coal-mining  operations  of  the  anthracite  coal  roads  are  included  in  any  of 
these  totals. 

When  the  roads  are  arranged  in  groups,  every 
group,  as  would  be  expected,  records  a  loss  in  gross, 
and  also  every  group,  with  one  minor  exception,  a 
loss  in  the  net.  The  percentage  of  loss,  however, 
varies  widely,  being  heaviest  in  the  case  of  the  trunk 
line  group  and  the  Middle  Western  group. 

SUMMARY   BY    GROUPS. 


Si  i Hon  of 
Group. 

Gro.is  Earnings. 

Net  Earnings. 

1908. 

1907. 

1908. 

1907. 

lii'   1   '  )orDec.( — ). 

April. 

3 

$ 

$ 

5 

S 

Tr  .Lines  (14) 

43,318,811 

55. 70S,  HI 

10,322,452 

14,448.194 

—4,125,742 

28.  £6 

Anth.Coal(6). 

10,911,704 

12,099,845 

4,379,736 

4,843,478 

—463,742 

9.58 

E.  &  Mid. (12) 

4,685,648 

.•,,27;,  (INS 

1,319,129 

1,299,660 

+  19.  J69 

1 .50 

Mid.  W.  (16). 

7,640,264 

10, 693,. ".44 

1,382,903 

2,977,700 

—  1,594.797 

:     56 

Nor.     W.      & 

N.  P.  (13). 

19,241,556 

22,501,989 

6,643,856 

7,445,024 

—801,168 

10.76 

Sou.  West.  & 

S.  P.   (14) 

29,344,353 

35,098,210 

8,488,727 

10,802,787 

—2,314,060 

21.42 

Southern  (25) 

19,371, 199 
134,513,535 

23,679,358 

4,905,186 

5,720,267 

—815,081 

14.25 

Total  (100) 

L65,058,478 

37,441,989 

47,537,110 

—  10,095,121 

21.05 

Mexican  (5) 

5,210,272 

5,930,959 

1,942.127 

2,036,524 

—94.397 

4.63 

Jan.  1  to  Apr 

11  30— 

Tr.  Lines(14) 

175,497,647 

209,735,242 

36,214,674 

48,872,790 

—12,658,110 

25.92 

Anth.Coal  (6) 

39,288,244 

13,464,393 

13,113,753 

15,252,843 

—2,139,090 

li  02 

E.  &  Mld.(12) 

17,882,817 

19,383,803 

3,852,689 

3,700,335 

+  152,354 

4.12 

Mid.  W.  (10). 

33.585,532 

41,149,742 

7,458,632 

11,286,369 

—3,827,737 

33.91 

Nor.  West.  & 

N.  P.  (13). 

71.654,511 

81,140,165 

21,259,268 

25,656,540 

—4,397,272 

17.14 

Sou.  West.  & 

S.  P.  (14). 

120,437,794 

137,777,672 

33,280,827 

42,500,117 

—9,219,290 

21.69 

Southern  (25) 

78,989,144 

94.329.062 
626,980,079 

18,829,775 

23,625,332 

—4,795,557 

20.30 

Total  (100) 

537.335.689 

134,009.618 

170,894.326 

—36,884,708 

21.58 

Mexican  (5)  _ 

22.317.013 

22,440.774 

7,668,472 

7,474,149 

+  194,323 

2.47 

Mllcaqe. — The  mileage  for  the  above  group  is  as  follows'  Trunk  Lines,  29,801 
miles,  against  29,724  miles  in  1907:  Anthracite  Coal,  4,713,  against  4,713:  Eastern 
&  Ml  Idle,  3,701,  against  3,694;  Middle  Western.  10,785,  against  10,496;  Northwest 
&  North  Pacific.  29,332,  ag  linst  28,872:  Southwest  &  South  Pacific,  43.777.  against 
43.366:  Southern.  30,898,  ag'linst  30,776;  grand  total,  153,007,  against  151,641: 
Mexican,  6,763.  against  6,740. 

All  the  foregoing  tables  relate  to  the  roads  which 
have  supplied  returns  of  both  gross  and  net  earnings. 
Besides  these,  as  already  noted,  there  are  certain  others 
which  make  public  only  their  figures  of  gross,  the  list 
comprising  some  quite  important  companies ,  like  the 
Northern  Pacific,  the  Milwaukee  &St.  Paul,  the  Great 
Northern,  &c.  Starting  with  the  total  of  the  gross  in 
the  above,  we  add  on  these  other  roads  in  the  table  we 
now  introduce. 

ROADS  REPORTING   Of?OSS   BUT   NOT  NET. 


April. 

1908. 

1907. 

Increase. 
$ 

Decrease 

$ 

$ 

$ 

Reported  above  (100  roads) 

134,513,535 

165.058,478 

30,544,943 

Alabama  N  O  &  Texas  Pac 

New  Orl  &  Northeastern. 

208,301 

263,141 

54,840 

Alabama  &  Vicksburg 

112,954 

137,548 

2  1,594 

Vicks  Shreve  &  Pacific. 

99,043 

136,834 

37., -91 

Chattanooga   Southern 

6,599 

14,933 

8,334 

Chicago  Milw  &  St  Paul... 

4,224,629 

4,995,664 

771.035 

Chicago  St  Paul  Minn  &  O. 

934.771 

1,133,144 

198,373 

Chicago  Terminal  Transfer- 

163,251 

147,052 

16,196 

Detroit  Toledo  <fe  Ironton.. 

252,245 

351,917 

99.672 

Great  Northern     __               l 

3,437,175 

4,923,598 

1,486,423 

Montana  Central               J 

International  &  Gt  North.. 

496,062 

678,890 

182, 82S 

Macon  &  Birmingham   . 

10.473 

11,260 

787 

Midland  Vallev 

61,373 
3,145,000 

87,691 
4,023,00(1 

26,318 

Missouri  Pac  &  Iron  Mtn.. 

878,000 

Central  Branch     . 

106,000 

145,000 

39,000 

Mobile  Jackson  &  Kan  City 

191,245 

139,057 

37,812 

Northern    Pacific-. 

5,198,051 
99.122 

6,268,326 

125,092 

1,070,275 

Southern  Indiana  ._ 

25,970 

Texas  &  Pacific 

894,262 

1,324,953 

430,691 

Toronto  Hamilton  &  Buff.. 

73,078 

80,578 

7,500 

Total  (119  roads) 

154,137,168 

190,046,156 

16,198 

35,925,186 

Net  decrease  (18.89%) 

35,908,988 

Miles  of  road..    

186,136 

184,274 

1,862 

In  this  way  the  amount  of  the  loss  in  gross  is  raised 
to  $35,908,988,  the  ratio  of  falling  off  being  18.89%. 
The  mileage  covered  is  186,136  miles.  We  have  al- 
ready indicated  that  if  we  could  have  returns  for  the 
roads  still  unrepresented,  the  aggregate  of  the  loss  in 
gross  for  the  whole  railroad  system  of  the  country 
would   approximate   $42,000,00*0   to   $43,000,000. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  GO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  129 
shares,  of  which  94  shares  were  sold  at  auction  and  35  shares 
at  the  Stock  Exchange.  The  transactions  in  trust  company 
stocks  were  limited  to  the  sale  at  auction  of  10  shares  of  stock 
of  the  Carnegie  Trust  Co.  at  165. 


Shares.    BANKS  —New   York. 

50  Chatham  National  Bank.. 
-3S  Commerce.  Nat.  Bank  of. 

25  Corn  Exchange  Bank 

16  Mechanics'  National  Bank 

TRUST  COMPANY — New  York 

10  Carnegie  Trust  Co 165 


Low.    High. 
301    301 
168    170 
320    320 
247)^  247  M 

165 


Close.       Last  previous  sale. 

301  June     1908 —  305 

170  June     1908—   169 

320  June     1908—  320 

247  V2  June     1908 —   240  H 

105  June      1908 —   164!^ 


*  Of  this  amount,  35  shares  were  sold  at  the  Stock  Exchange. 


— James  S.  Sherman,  who  was  nominated  yesterday 
by  the  Republicans  for  Vice-President  on  the  ticket  with 
Secretary  Taft,  is  a  prominent  banker,  being  now,  and  for 
some  years  past  having  been,  President  of  the  Utica  Trust 
&  Deposit  Co.  of  Utica,   N.   Y. 

— The  surrender  of  Government  deposits  by  the  Chemical 
National  Bank  and  the  American  Exchange  National  Bank 
of  this  city  has  been  announced  the  present  week.  This 
action  has  been  taken  because  Section  15  of  the  new 
currency  law  requires  that  interest  at  the  rate  of  at  least 
1%  a  year  be  paid  by  depositary  banks  on  Government 
deposits.  These  banks  have  never  followed  the  practice 
of  paying  interest  on  deposits,  and  their  course  in  return- 
ing the  Federal  moneys  was  in  accordance  with  this  policy. 
In  a  reference  last  week  to  the  interest  requirement  of  the 
new  law,  Secretary  Cortelyou  stated  that  ''interest  will  be 
paid  on  the  entire  amount  held  by  temporary  or  special 
depositaries,  and  on  the  amount  held  by  regular  depositaries 
in  excess  of  the  amount  needed  for  the  transaction  of  public 
business."  The  Chemical,  which  was  a  temporary  deposi- 
tary, therefore  returns  its  entire  deposit  of  public,  funds, 
amounting,  it  is  said,  to  $1,028,000.  The  American  Ex- 
change National,  a  regular  depositary,  relinquishes  that 
portion  which  is  in  excess  of  the  amount  kept  with  it  by  the 
Secretary  in  the  regular  course  of  business. 

— Instructions  with  regard  to  the  formation  of  national 
currency  associations,  provided  for  under  the  newly  en- 
acted currency  law,  are  set  out  in  a  circular  issued  on  Friday 
last  by  Secretary  Cortelyou.  Mr.  Cortelyou  outlines  the 
requirements  of  the  Act,  and  refers  to  the  two  methods 
which  may  be  employed  in  applying  for  currency  under 
its  provisions,  namely,  either  through  the  associations, 
or  by  direct  application  by  a  bank,  as  provided  in  Section  3. 
In  citing  the  regulations  established  in  pursuance  of  the 
requirements  of  the  new  law,  the  Secretary  states  that 
in  order  that  all  national  banks  possessing  the  qualifi- 
cations of  unimpaired  capital  and  20%  surplus  prescribed 
in  the  Act  may  be  included  within  the  membership  of  an 
association,  he  (the  Secretary)  reserves  the  right  to  add 
to  and  include  in  the  territory  of  any  association  any 
contiguous  territory  containing  national  banks,  which, 
but  for  such  inclusion,  would  be  excluded  from,  or  incon- 
veniently located  as  to,  a  national  currency  association. 
The  banks  are  also  advised  that  the  names  of  the  asso- 
ciations must  be  indicative  of  their  locality,  and  an  asso- 
ciation may  not  style  itself  "First  National  Currency  Asso- 
ciation." The  Secretary  has  also  prepared  and  distributed 
blank  forms  to  be  used  in  connection  with  the  organization 
of  national  currency  associations.  The  following  is  the 
form  to  be  adopted  by  the  directors  of  a  bank  desiring  to 
enter  an   association: 

At  a  regular  meeting  of  the  board  of  directors  of  the 

National   bank  of held 

190    ,  it  was  on  motion   Resolved   That 

President,   or  Vice-President,   be  and   he   is  hereby 

authorized  and  empowered,  for  and  in  behalf  of  said  bank,  to  make  appli- 
cation, for  admission  to  membership  in  the 

National  Currency  Association  of 

and  to  execute  all  papers  in  connection  therewith  as  provided  in  Section  1, 
of  the  Act  of  Congress  (Public  No.  169)  entitled  "An  Act  to  amend  the 
national  banking  laws,"  approved  May  30  1908. 

I  certify  that  the  above  is  a  true  copy  from  the  minutes. 


(Seal  of  bank.l  Secretary  of  Board  of  Directors. 

This  resolution   should   be   certified   by   some    officer  of  the   institution 
other  than  the  one  empowered  to  act. 

Below  is  the  form  where  a  bank  certifies  to  the  fact  that  it 
has  taken  part  in  the  formation  of  such  an  association: 

Office  of National   Bank, 

of 

190... 

It   is   hereby   certified   that   the Nationa 

Bank  of has  this  day  taken 

part  in  the  formation  of  the National 

Currency     Association     of whose 

principal  place  of  business  will  be  in  the  City  of 

The  unimpaired  capital  of  this  bank  is 

dollars  (8 )   and  its  surplus  on  the day 

of ,  190..,  was 

dollars  (S ). 

Executed   this day  of ,   190.., 

by ,  President,  or  Vice- 
President,  in  pursuance  of  a  resolution  adopted  by  the  board  of  directors 

of  said  bank  at  a  meeting  held  at  its  place  of  business  in 

on  the    day   of ,    190.., 

a  duly  authenticated  copy  of  which  is  hereto  attached. 


(President,   or 
1  Vice-President  . 

There  is  also  a  form  which  certifies  as  to  the  formation 

of  currency  organizations  as  follows: 

National    Curre ncy  Associftion. 

Town  or  CI  y, --,  State 

Date,—  —  la08. 

It  is  hereby  certified  that  the  following  named  national  banking  associa- 
tions have  formed  a  voluntary  association  under  the  Act  entitled  "An  Act 
to  amend  the  national  banking  laws,"  approved  May  30   1908;  that  the 


1504 


THE  CHRONICLE 


[Vol.  lxxxvi. 


business  of  said  association  is  to  be  conducted  in  the   city  of under 

the   narru   of   The National    Currency   Association,    said    name   to    be 

sjbject  to  the  approval  of  the  Treasury;  that  the National  Currency 

Association  was  formed  at  a  meeting  held 1908  In  the  city  of ,  at 

which  was  present  a  duly  authorized  representative  of  each  of  th  ■  national 

banking  associations  named  below.     The  presiding  officer  was of  the 

Natl  >nal  Bank  of and  the  secretary  was of  the National  Bank 

of .      By-laws  were  adopted  subject  to  the  approval  of  the  Secretary 

of  the  Treasjry,  of  which  a  certified  copy  is  herewith  enclosed. 

Officers  of  the  association  were  elected  as  follows: 

of   the National    Bank    of President of   the National 

Bank   of Vice-President. of   the National    Bank    of Secre- 
tary   and of   the National    Bank    of Treasurer,    and of    the 

National   Bank  of , of  the  — ■ — National   Bank  of , 

of  the  National  Bank  of , of  the National   Bank  of ,  and 

of  the National  Bank  of ,  members  of  the  executive  committee 

of  the National  Cjrrency  Association . 

We,  the  Presiding  Officer  and  Secreatry  of  the  above-described  meet- 
In?,  do  hereby  certify  that  the  foregoing  is  a  true  statement  of  the  pro- 
ceedings at  the  meeting  held 1908  in  the  City  of . 

Presiding  Officer. 

Secretary. 

— Among  the  cities  where  active  preparations  are  in 
progress  toward  the  establishment  of  national  currency 
associations  (outside  of  New  York  and  Washington  re- 
ferred to  last  Saturday)  may  be  mentioned  Philadelphia, 
St.  Louis  and  Baltimore.  In  Philadelphia,  at  a  meeting 
of  the  Clearing  House  committee  on  Tuesday,  a  sub- 
committee was  appointed  to  draft  plans  for  the  formation 
of  a  currency  association,  and  a  meeting  of  the  banks  will 
be  held  later  to  take  formal  action  in  the  matter.  In  the 
case  of  St.  Louis,  where  there  are  but  eight  national  banks, 
it  will  be  necessary  to  take  in  banks  in  adjacent  cities  to 
comply  with  the  new  law  under  which  not  less  than  ten 
banks  are  required  to  constitute  an  association. 

Representatives  of  national  banks,  members  of  the 
Buffalo  Clearing  House  Association,  held  a  meeting  on 
Wednesday  to  consider  the  question  of  organizing  a  national 
currency  organization;  it  was  decided,  however,  in  a  resolu- 
tion adopted,  to  defer  action  until  similar  organizations 
had  been  formed  in  some  of  the  larger  cities. 

— The  San  Francisco  "Chronicle"  of  June  5  states  that 
a  petition  has  been  filed  for  a  rehearing  of  a  recent  decision 
of  the  Supreme  Court  which  holds  as  invalid  the  special 
holidays  voted  by  the  Legislature  last  fall.  The  decision 
also  declares  as  void  the  amendment  to  the  code  passed  at 
the  same  time  with  regard  to  the  nature  of  business  which 
could  be  transacted  on  special  holidays.  The  "Chronicle" 
states  that  the  point  made  by  the  Court  in  its  decision 
was  that  legislation  which  applied  only  to  the  enforcement 
of  money  demands  was  special  legislation,  and  unconsti- 
tutional. This  point  the  petition  undertakes  to  contorvert 
on  the  ground  that  the  legislation  was  of  a  wide  scope  and 
was  to  prevent  the  maturing  of  any  obligation  to  pay  money 
during  that  period,  which  the  governing  body  of  the  State 
viewed  as  a  time  of  panic.  It  is  maintained  in  the  petition 
that  the  financial  panic  did  not  affect  any  class  of  actions 
excepting  those  relating  to  the  payment  of  money  demands 
and  that  under  the  circumstances  the  legislation  affecting 
only  money  demands  cannot  be  considered  open  to  the 
constitutional  inhibition. 

—The  new  Mexican  banking  bill,  which  passed  the  lower 
house  of  Congress  in  May,  is  reported  to  have  been  passed  by 
the  Senate  in  an  amended  form.  Among  other  things,  the 
bill  regulates  the  establishment  of  new  banks  and  provides 
for  the  examination  of  existing  institutions. 

— Win.  A.  Read  &  Co.,  25  Nassau  Street,  have  prepared 
a  pamphlet  in  which  are  summarized  the  essential  features 
of  the  new  emergency  currency  law.  The  explanatory 
circular  issued  by  the  Secretary  of  the  Treasury  last  week 
is  also  given  in  abridged  shape,  and  the  forms  for  use  in 
organizing  national  currency  associations,  gotten  up  by  the 
Secretary,  are  likewise  shown.  The  firm  announces  that 
it  will  be  glad  to  advise  with  banks  as  to  the  securities 
acceptable  for  deposit  against  notes  under  the  provisions 
of  the  law,  and  to  endeavor  to  answer  any  other  questions 
concerning  its  operation. 

—The  stockholders  of  the  Chelsea  Exchange  Bank  of 
this  ''i,v-  ;|<  ;1  meeting  on  Thursday  took  favorable  action 
""  ""'  question  of  increasing  the  capital  from  $100  000 
1"    ^00,000. 

A  plan  for  the  liquidation  of  the  affairs  of  E.  R.  Thomas, 
°-  '  Thomas  and  the  firm  of  Robert  Maclay  &  Co.  has 
'"'  d   to  the   various  creditors   by  the  Creditors 

Committee,  composed  of  William  ().  Allison,  Benjamin  F. 
Nicoll  and  Elverton  R.  Chapman,  appointed  to  perfect 
arrai  Lts  for  the  settlement  of  the  Thomas  and  Maclay 

debts.     The    plan    provides    for    the    immediate    payment 


by  the  debtors  of  $200,000,  and  annual  payments  of  $100,000 
in  cash  (this  latter  coming  mainly  from  the  income  of 
E.  R.  Thomas),  until  the  entire  indebtedness,  which  is  said 
to  amount  to  about  $3,000,000,  is  cleared.  The  following 
statement  concerning  the  agreement  has  been  issued  by 
Sullivan  &  Cromwell,  counsel  for  the  Creditors'  Committee. 

Under  the  liquidating  plan  proposed,  J.  Horace  Harding  of  the  Knicker- 
bocker Trust  Co.,  William  H.  Taylor  of  the  Bowling  Green  Trust  Co., 
William  O.  Allison  of  the  Consolidated  National  Bank,  Charles  I.  Mc 
Burney  of  Stickney,  Maclay  &  McBurney,  and  Elveri.on  R.  C.iapman 
of  the  Hudson  Trust  Co.,  are  constituted  liquidating  trustees.  The  debtors 
make  a  complete  assignment  of  all  their  property  to  the  liquidating  trustees. 
The  creditors  assign  to  the  liquidating  trustees  their  claims  and  deliver 
their  collateral  to  be  liquidated  by  the  tr  jstees  for  the  benefit  of  the  deposit- 
ng  creditor.  Under  the  plan  each  creditor's  collateral  is  liquidated  for 
Ills  benefit,  any  surplus  going  to  the  general  credito's.  . 

The  agreement  further  provides  for  an  immediate  payment  to  the  liquid- 
ating trustees  by  the  debtors  of  $200,00  )  and  annual  payments  of  $1.10,000 
In  cash.  Tae  agreement  was  prepared  by  S  illlvan  &  Cromwell,  as  counsel 
for   the    Creditors'    Committee. 

We   understand   that   a   majority    of   the    creditors   have 

agreed  to  the  plan. 

— In  addition  to  the  new  banking  laws  enacted  by  the  New 
York  Legislature  the  present  year,  previously  printed  in 
these  columns,  we  give  to-day  another.  This  law  reduces 
the  maximum  of  a  secured  loan  which  may  be  made  by  a 
State  bank  or  trust  company  in  Manhattan  from  40%  to 
25%  of  its  capital  and  surplus.  For  institutions  located  in 
the  other  boroughs  of  Greater  New  York,  or  elsewhere  in 
the  State,  the  40%  limit  is  retained.  The  total  liability  of 
any  person,  company,  corporation  or  firm  to  a  bank  or 
trust  company  under  the  amendment  is  likewise  reduced 
from  40%  to  25%  of  the  capital  and  surplus  of  any 
banking  institution  in  Manhattan,  but  elsewhere  the  amount 
is  allowed  to  remain  at  40%,  as  heretofore.  A  section  is 
added  which  prohibits  any  underwriting  loan  by  a  bank 
or  trust  company  unless  the  borrowers  or  underwriters  shall 
have  paid  on  account  of  the  purchase  of  such  securities  an 
amount  in  cash  or  its  equivalent  equal  to  at  least  25%  of 
the  several  amounts  for  which  they  remain  obligated.  Banks 
and  trust  companies  making  such  loan  are  prohibited  from 
becoming  liable,  directly,  indirectly  or  contingently,  for  its 
repayment,  and  it  is  also  stipulated  that  no  such  loan  shall 
be  made  for  a  longer  period  than  one  year.  By  the  new  law 
a  bank  or  trust  company  is  also  prohibited  from  making  a 
loan  upon  the  security  of  real  estate  upon  which  there  is  a 
prior  mortgage,  if  the  amount  unpaid  on  such  prior  mort- 
gage or  mortgages  exceeds  10%  of  the  capital  and  surplus 
of  such  corporation,  or  if  the  amount  so  secured,  including 
all  prior  mortgages,  liens  and  encumbrances,  shall  exceed 
two-thirds  of  the  appraised  value  of  such  real  estate.  After 
Nov.  1  1908  no  loan  may  be  made  upon  real  estate  security 
by  a  bank  located  in  Manhattan  if  its  total  direct  and  indi- 
rect loans  upon  such  security  exceeds  15%  of  the  total  assets 
of  such  bank;  elsewhere  the  limit  is  fixed  at  25%  of  the  total 
assets.  Under  still  another  new  section  no  corporation 
may  deposit  any  of  its  funds  with  any  other  moneyed  cor- 
poration unless  such  other  corporation  has  been  approved  by 
a  majority  of  the  directors  of  the  institution  making  the  de- 
posit, exclusive  of  any  director  who  is  an  officer,  director 
or  trustee  of  the  depositary  designated.  And,  further,  no 
corporation  is  hereafter  to  make  a  loan  secured  by  the  stock 
of  another  moneyed  corporation  if  by  the  making  of  such  loan 
the  total  stock  of  such  other  moneyed  corporation  held  by 
it  as  collateral  will  exceed  10%  of  the  par  value  of  such  other 
moneyed  corporation.  The  text  of  the  bill  follows,  the  new 
matter  being  shown  in  italics  and  the  old  matter,  to  be 
omitted,  in  brackets: 

AN     ACT 

To  amend  the  Banking  Law,  relative  to  restrictions  upon  the  loans  and  business 

methods  of  corporations  subject  to  its  provisions. 

The  People  of  the  State  of  New  York,,  represented  in  Senate  and  Assembly, 
do   enact   as  follows: 

Section  1.  Section  25  of  chapter  689  of  the  laws  of  1892,  entitled  "An 
Act  in  relation  to  banking  corporations,"  as  amended  by  chapter  696  of 
the  laws  of  1893,  chapter  929  of  the  laws  of  1895,  chapter  452  of  the  laws 
of  1896,  chapter  456  of  the  laws  of  1905  and  chapter  572  of  the  laws  of  1906, 
is  hereby  amended  to  read  as  follows: 

Section  25.  Restrictions. — 1.  No  bank  or  trust  company  shall  make 
any  loans  to  any  person,  company,  corporation  or  firm,  to  an  amount  ex- 
ceeding the  one-tenth  part  of  its  capital  stock,  actually  paid  in,  and  sur- 
plus; provided,  however,  that  a  bank  or  trust  company  having  its  principal 
place  of  business  in  a  borough  in  any  city  of  the  State  which  borough  had,  ac- 
cording to  the  last  preceding  Slate  or  United  States  Census,  a  population  of 
eighteen  hundred  thousand  or  over  may  loan  to  any  person,  company,  cor- 
poration or  ftim,  a  sum  not  exceeding  [fortyj  twenty-five  per  centum  of  its 
capital  stock  actually  paid  in,  and  surplus,  and  a  bank  or  trust  company 
having  its  principal  place  <g  business  elsewhere  in  the  Stale  forty  per  centum 
of  its  capital  stock  actually  paid  in  and  surplus  upon  security  worth  at  least 
fifteen  per  centum  more  than  the  amount  of  the  loan;  or  it  may  loan  ten 
per  centum  of  such  capital  and  surplus  as  lnsi  above  provided,  and  a  bank 
or  trust  company  having  its  principal  place  of  business  in  a  borough  in  any 
City  in  the  Stat'-  which  borough  had  according  to  the  last  preceding  State  or 
United  Stales  Census  a  imputation  of  eighteen  hundred  thousand  or  over  may 
loan  a  further  sum  not  exceeding  [thirty]  fiftempei  centum  of  such  capital 
and  surplus,  and  a  bank  or  trust  company  having  its  principal  place  of  busi- 
ness  elsewhere  in  the  State  may  loan  thirty  per  centum  of  such  capital  and  sur- 
plus upon  security  worth  at  least  fifteen  per  centum  more  than  the  amount 
of  such  loan  so  secured;  and  [,]  provided  [,]  further,  that  a  bank  or  trust 
company  may  buy  from,  or  discount  for,  anyjperson,  company,  corporation 
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or  firm,  or  loan  upon,  bills  of  exchange  urawn  in  good  faitn  against  actually 
existing  values,  or  commercial  or  business  paper  actually  owned  by  the  per- 
son negotiating  the  same,  a  sum  not  exceeding  [forty]  twenty-five  per  centum 
of  Its  capital  stock  actually  paid  in  and  surplus  if  its  principal  place  of 
business  is  located  in  a  borough  in  any  city  in  the  State  which  borough  had, 
according  to  the  last  preceding  State  or  Unitd  States  Census,  a  population  o\ 
eighteen  hundred  thousand  or  over  and  not  exceeding  /ortg  per  centum  of  its 
capital  stock  actually  paid  in  and  surplus  if  its  principal  place  of  business 
is  located  elsewhere  in  the  state;  provided,  further,  however,  t.iat  [in  no  event 
shall]  with  the  exception  of  the  liability  of  the  United  States,  of  this  State,  cr  of 
any  county  or  incorporated  city  of  tins  state  the  total  liability  of  any  person, 
company,  corporation  or  linn  [,]  to  a  bank,  or  trust  company  shall  not  ex- 
ceed [fortyl  twenty-fin  per  centum  of  the  actually  paid  in  capital  stock  and 
surplus  of  any  such  bank  or  trust  company  having  its  principal  place  of  busi- 
ness in  a  borough  in  any  city  in  the  State  which  borough  had, according  to  tin- 
last  preceding  state  or  United  States  Census ,  n  population  of  eighteen  hu  idreti 
thousand  or  over  and  shall  nut  exceed  forty  per  centum  of  the  actually  pud  ,n 
capital  stock  and  surplus  of  any  such  bank  or  trust  company  having  its  prin- 
cipal place  of  business  elsewhere  t:i  the  state. 

2.  No  loan  shall  be  made  by  any  bank  or  trust  company  upon  the  securities 
of  one  or  more  corporations  tae  payment  of  which  is  undertaken  in  whole  or 
in  part  severally,  but  not  jointly,  by  two  or  more' individuals,  firms  or  corpora- 
tions: 

(a)  if  the  borrowers  or  underwriters  be  obligated  absolutely  or  contingently 
to  purchase  the  securities  or  any  of  them  collateral  to  such  loan,  unless  the  bor- 
rowers or  underwriters  shall  have  paid  on  account  of  the  purchase  of  such 
securities  an  amount  in  cash  or  its  equivalent  equal  to  at  least  twenty-five  per 
centum  of  the  several  amounts  for  which  they  remain  obligated  in  completing 
the  purchase  of  such  securities; 

(b)  if  the  bank  or  trust  company  making  such  loan  be  liable  directly,  in- 
directly or  contingently  for  the  repayment  of  such  loan  or  any  part  thereof ; 

(c)  if  its  term  including  any  renewal  thereof,  by  agreement,  express  cr  im- 
plied, exceed  the  period  of  one  year; 

(d)  or  to  an  amount,  under  any  circumstances,  in  excess  of  twenty-fir,'  per 
centum  of  the  capital  and  surplus  of  the  bank  or  trust  company  making  such 
loan. 

3.  No  corporation  to  which  this  chapter  is  applicable  except  a  building  and 
mutual  loan  corpir  ition  or  association  or  a  co-operative  savings  and  loan  asso- 
ciation shall  hereafter  make  a  loan,  directly  or  indirectly,  upon  the  security 
of  real  estate  upon  which  there  is  a  prior  mortgage,  lien  or  incumbrance,  if  the 
amount  unpaid  upon  such  prior  mart /age ,  Inn  or  incumbrance,  or  the  aggre- 
gate amount  unpaid  upon  nil  prior  mortgages,  liens  and  incumbrances  exceeds 
/<■  i  pi-r  centum  of  the  ca  mini  a  id  surplus  of  such  corporation,  or  if  the  amount 
so  secured,  including  oil  prior  mortgages,  liens  ami  incumbrances  shall  exceed 
two-thirds  o'  the  appraised  mine  of  such  real  estate  as  found  by  a  committee 
of  the  directors  or  trustees  of  such  corporation,  but  this  provision  shall  not 
prevent  the  acceptance  of  any  such  real  estate  securities  to  secure  the  payment 
<it  a  debt  previously  contracted  in  good  faith.  Every  mortgage  and  every  as- 
signment of  a  mortgage  taken  or  held  by  such  corporation  shall  immediately 
he  recorded  in  the  office  of  tin'  clerk  0'  the  county  in  which  the  real  estate  described 
in  the  mortgage  is  located.  After  the  first  day  of  November  1!).)«,  no  loan 
shall  be  made,  directly  or  indirectly,  upon  real  estate  security  by  a  bank  having 
its  principal  place  of  business  in  a  borough  in  any  city  in  the  State  which 
borough  had, according  to  the  Inst  preceding  Slate  or  United  States  Census  .a 
population  of  eighteen  hundred  thousand  or  over,  if  its  total  direct  and  indi- 
rect loans  upon  real  estat  ■  security  exceed,  or  In  the  making  of  such  loan  will 
exceed,  fifteen  per  centum  in  the  aggrepit"  of  the  t  ital  assets  of  such  bank,  or  by 
a  bank  having  its  principal  i>'.ace  of  business  elsewhere  in  the  State,  if  its  total 
direct  aid  indirect  loans  upon  rea'  estate  security  exceed,  or  by  tic  making  of 
such  loan  will  exceed,  twentg-fi'T  per  c-ntwn  in  the  aggregate  of  its  total  assets. 

[2]  4.  No[such]  corporation  to  which  bus  chapter  is  applicable ,  nor  any  of 
Us  directors,  officers,  agents  or  servants  shall,  directly  or  Indirectly,  pur- 
chase or  be  Interested  In  the  purchase  of  any  promissory  note  or  other  evi- 
denc_'  of  debt  issued  by  it  for  a  less  sum  than  shall  appear  on  the  face  thereof 
to  bs  due.  Every  person  violating  the  provisions  of  this  subdivision  shall 
forfeit  to  the  people  of  the  S.ate  three  times  the  nominal  amount  of  the  note 
or  other  evidence  of  debt  so  purchased. 

5.  NO  corporation  to  which  this  chapter  is  applicable  shall  deposit  any  of 
its  funds  with  any  othnr  moneyed  corpir  ition  unless  such  other  moneyed  cor- 
poration has  been  designated  as  a  depositary  for  its  funds  by  vote  of  a  majority 
of  the  directors  or  trustees  of  the  corporation  making  the  deposit,  exclusive  of 
any  director  or  trustee  who  is  an  officer,  director  or  trustee  of  the  depositary  to 
designated. 

[3]  6.  No  President  ,  director,  cashier,  clerk  or  agent  of  any  [such] 
corporation  to  which  this  chapter  is  applicable,  and  no  person  in  any  way  in- 
terested or  concerned  in  the  management  of  Its  affairs,  shall  as  individuals 
discount,  or,  directly  or  indirectly,  make  any  loan  upon  any  note  or  other 
evidence  of  debt  which  he  shall  know  to  have  been  offered  for  discount  to 
such  corporation,  and  to  have  been  refused.  Every  person  violating  the 
provisions  of  this  subdivision  shall,  for  each  offence,  forfeit  to  the  people  of 
the  State  twice  the  amount  of  the  loan  which  he  shall  have  made. 

[4]  7.  No  officer,  director,  clerk  or  agent  of  any  bank  shall  borrow,  di- 
rectly or  indirectly,  from  the  bank  with  which  he  is  officially  connected  any 
sum  of  money  without  the  consent  and  approval  of  a  majority  of  the  board 
of  directors  thereof.  Every  person  violating  this  provision  shall,  for  each 
offence,  forfeit  to  the  people  of  the  State  twice  the  amount  which  he  shall 
have  borrowed. 

[5]  8.  No  [such]  corporation  to  which  this  chapter  is  applicable  except  a 
building  and  mutual  loan  corporation  or  co-operative  savings  and  loan  associa- 
tion, shall  make  any  loan  or  discount  on  the  security  of  the  shares  of  its 
own  capital  stock  nor  be  the  purchaser  or  holder  of  any  such  shares,  unless 
such  security  or  purchase  shall  be  necessary  to  prevent  loss  upon  a  debt 
previously  contracted  in  good  fal.h;  and  stock  so  purchased  or  acquired 
shall  within  six  months  from  the  time  of  its  purchase  be  sold  or  disposed  of 
at  public  or  private  sale.  Every  person  or  corporation  violating 
the  provisions  of  this  subdivision  shall  forfeit  to  the  people  of  the  State  twice 
the  nominal  amount  of  such  stock. 

9.  No  corporation  to  which  this  chapter  is  applicable  shall  hereafter  make  a 
loan,  secured  by  the  stack  of  another  moneyed  corporation,  if  by  the  making 
of  such  loan  the  total  stock  of  such  other  mo  teyed  corporation  held  by  it  as  col- 
]nf'%i  will  exceed  in  the  aggregate  ten  per  centum  of  the  par  value  of  the.  capital 
stock  of  such  other  moneyed  corporation. 

M  10.  The  directors  of  any  bank  may  semi-annually  or  quarterly  de- 
clare a  dividend  of  so  much  of  the  net  profits  of  the  corporation  of  which 
thev  are  directors  as  they  shall  judge  expedient,  but  each  such  corporation 
shall,  before  the  declaration  of  a  dividend,  carry  one-tenth  part  of  its  net 
profits  earned  since  Its  last  preceding  [dividends]  dividend  to  its  surplus  fund 
unt'l  the  same  shall  amount  to  twenty  per  centum  of  its  capital.  Any  sur- 
plus fund  already  accumulated  by  any  such  corporation  may  be  counted  as 
part  of  said  twenty  per  centum.  Each  corporation  shall  report  to  the  Su- 
perintendent of  B  inks  within  ten  days  after  declaring  a  dividend  the  amount 
of  such  dividend,  and  the  amount  of  net  earnings  in  excess  of  such  dividend, 
and  the  amount  carried  to  the  surplus  fund.  Such  report  shall  be  attested 
bv  the  oath  of  the  president  or  cashier  of  the  corporation.  If  the  directors 
of  any  such  corporation  shall  knowingly  violate,  or  knowingly  permit  any 
of  the  officers,  agents  or  servants  of  the  corporation  to  violate,  any  of  th^ 
novisions  of  this  subdivision,  all  the  rights,  privileges  and  franchises  of 
the  corporation  shall  thereby  be  forfeited.  Such  violation  shall,  however, 
be  determined  and  adjudged  by  f,ie  supreme  court  of  the  State  in  a  suit 
brought  for  that  purp  ose  by  the  Superintendent  of  Banks  in  his  own  name 
bef  re  the  corporation  shall  be  declared  diss  >lved. 

["]  11.  No  savings  bank  hereafter  incorporated  shall  do  business  or  be 
l~cited  In  the  same  room  or  in  any  room  communicating  with  any  bank, 
or   national   bankln^    association. 

S^ctl^n  2.     This  Act  shall  ta'ce  effect  immediately. 

Approved  April  28  1908 

— The  banking  house  of  George  W.  Young  &  Co.,  59  Cedar 
Street,  has  issued  a  pamphlet  containing  the  amendments 
made  to  the  banking  laws  of  New  York  State  by  the  1908 
Legislature.  The  bills  are  printed  in  full,  both  the  old  and 
new  matter  being  shown. 

— The  Union  Exchange  Bank,  at  5th  Ave.  and  21st  St., 
this  city,  has  made  application  for  membership  in  the  New 
York  Clearing  Hou^e  Association.  The  National  Copper 
Bank,  which  was  admitted  as  a  member  last  week,  began 


making  its  exchanges  through  the  Clearing  House  on  Tues- 
day of  the  present  week . 

— The  consolidation  of  the  Northern,  the  Riverside  and 
the  Hamilton  banks  of  this  city,  which  was  ratified  by  the 
respective  shareholders  on  May  18,  went  into  operation  on 
Saturday  last,  the  13th  inst,  the  enlarged  bank  beginning 
business  on  that  day  under  the  name  of  the  Northern  Bank 
of  New  York.  It  has  a  capital  and  surplus  of  $1,000,- 
000,  and  is  under  the  management  of  Frank  L.  Grant,  Presi- 
dent; Leo  Schlesinger,  Martin  McHale,  Frederick  D.  Ives 
and  H.  H.  Bizallion,  Vice-President's;  William  L.  Brower, 
Cashier;  Peter  Rado  and  W.  H.  Mills,  Assistant  Cashiers. 
Mr.  Grant  had  been  at  the  head  of  the  Hamilton  since  its 
reorganization  in  January,  prior  to  which  he  was  Vice-Presi- 
dent of  the  Carnegie  Trust  Co.;  Mr.  Schlesinger  was  President 
of  the  Northern,  and  had  previously  been  President  of  the 
Mechanics'  &  Traders';  Mr.  McHale  and  Mr.  Ives  were  Vice- 
Presidents  of  the  Hamilton  Bank;  Mr.  Bizallion  was  Cashier 
of  the  Riverside  Bank;  Mr.  Brower  was  Vice-President  of  the 
Riverside  Bank,  and  Mr.  Rado  was  Cashier  of  the  Northern 
Bank.  The  main  offices  of  the  new  bank  are  at  Broadway 
and  4th  Street.  Its  branches  are  as  follows:  Hamilton,  215 
West  125th  Street;  Hamilton-Tremont,  765  Tremont 
Avenue;  H;imilton-7th  Avenue,  135th  Street  and  7th  Ave- 
nue; Hamilton- Washington  Heights,  1707  Amsterdam 
Avenue;  Riverside,  57th  Street  and  8th  Avenue;  Twenty- 
third  Street,  23d  Street  and  8th  Avenue;  Hamilton-Melrose, 
163d  Street  and  Third  Avenue;  Hamilton-Port  Morris,  138th 
Street  and  Willis  Avenue;  and  Hamilton- William sbridge,  194 
White  Plains  Avenue.  The  Hamilton  Bank  had  been  closed 
from  Oct.  24  to  Jan.  20  last,  re-opening  under  a  deferred- 
payment  plan.  It  is  understood  that  the  final  restriction 
with  respect  to  the  withdrawal  of  deposits  has  been  removed. 

— An  increase  of  2%  has  been  made  in  the  semi-annual 
dividend  of  the  Seaboard  National  Bank  of  this  city,  to  be 
paid  July  1,  5%  having  been  declared  to  holders  of  record 
June  25.  The  semi-annual  cash  payments  have  been  3% 
since  1887. 

— The  Commercial  Trust  Co.  of  this  city  has  removed  from 
Broadway  and  37th  St.  to  more  commodious  quarters  in 
the  new  office  building  at  Broadway  and  41st  St.  The  bank- 
ing department  of  the  company  occupies  the  street  floor  of 
the  structure,  its  safe  deposit  department  being  located  in 
the  basement.  The  institution  began  business  in  November 
1906.  It  has  a  capital  of  $500,000  and  deposits  (March  25 
1908)  of  $3,722,228. 

— The  Empire  Trust  Co.  of  this  city  announces  a  semi-an- 
nual dividend  of  4%  on  its  stock,  to  be  paid  July  1  to  holders 
of  record  June  20.  This  is  an  increase  of  1%  in  the  half- 
yearly  distribution,  and  places  the  stock  on  an  8%  per  an- 
num basis. 

— An  order  directing  the  State  Banking  Department  to 
make  a  supplemental  examination  of  the  Mechanics'  & 
Traders'  Bank  of  this  city,  with  a  view  to  determining  the 
question  of  its  re-opening,  was  signed  by  Justice  Blanchard 
of  the  Supreme  Court  this  week.  The  order  also  modifies 
an  injunction  issued  against  the  bank  in  February  so  as  to 
permit  it  to  perfect  its  reorganization  plans;  it  allows  a 
reduction  in  the  capital  from  $2,000,000  to  $1,000,000,  and 
authorizes  the  stockholders  to  place  the  stock  under  the 
control  of  three  voting  trustees,  namely,  Morgan  J.  O'Brien, 
Edward  M.  Grout  and  William  M.  English.  It  further 
grants  the  bank  authority  to  procure  a  loan  of  $1,000,000 
from  the  Equitable  Trust  Co.,  and  provides  for  the  election 
of  a  new  board  of  directors.  It  is  proposed  to  reduce  the 
directorate  from  a  membership  of  twenty-five  to  twenty,  and 
a  meeting  of  the  stockholders  will  be  held  on  the  30th  inst  to 
ratify  this  proposition.  The  bank  has  been  closed  since  Jan. 
29. 

— An  extra  dividend  of  2%  in  addition  to  the  usual  quar- 
terly distribution  of  3%  will  be  paid  by  the  Washington  Trust 
Co.,  this  city,  on  July  1.  Two  per  cent  extra  was  also  paid 
in  Jan.  1907. 

— Under  a  judgment  given  on  the  11th  inst.  by  Judge 
Lacombe  in  the  United  States  Circuit  Court,  Receiver  Hanna 
of  the  National  Bank  of  North  America  of  this  city  recovers 
1 ,000  shares  of  Chase  National  Bank  stock  pledged  by  Charles- 
W.  Morse  with  the  Metropolitan  Trust  Co.  for  a  loan  of  $105,- 
000. 
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— The  Federal  Grand  Jury  this  week  handed  down  an 
indictment  against  Charles  W.  Morse  and  Alfred  H.  Curtis, 
respectively  Vice-President  and  President  of  the  National 
Bank  of  North  America.  It  is  understood  that  the  indict- 
ment contains  forty-one  counts,  charging  conspiracy  to  make 
false  entries  in  the  books  of  the  banks  and  the  reports  to  the 
Comptroller  and  misapplication  of  the  funds  of  the  institu- 
tion. This  is  the  third  indictment  returned  against  Mr. 
Morse  by  the  Grand  Jury;  the  present  one  is  said  to  deal  with 
transactions  not  covered  in  the  previous  indictments. 

— The  stockholders  of  the  Nassau  Trust  Co.  of  Brooklyn 
Borough  will  meet  on  July  9  to  vote  on  the  matter  of  in- 
creasing the  capital  from  $500,000  to  $600,000.  The  new 
capital  will  be  issued  to  comply  with  the  recently  enacted 
law  which  requires  $100,000  capital  for  each  branch  operated 
in  addition  to  that  of  the  parent  institution.  The  company's 
main  office  is  at  Broadway  and  Bedford  Ave.;  its  branch  is 
located  at  Fulton  St.  and  Red  Hook  Lane. 

— Charles  J.  Lockitt  has  been  elected  Cashier  of  the  Mon- 
tauk  Bank  of  Brooklyn  Borough,  to  take  the  place  of  H.  B. 
Conlin,  who  has  become  outside  representative  of  the  insti- 
tution. The  bank  is  located  at  Fifth  Ave.  and  Union  St. 
It  began  business  in  March  1907. 

— The  Jenkins  Trust  Co.  of  Brooklyn  Borough,  which  re- 
opened its  doors  on  April  15,  after  several  months'  suspen- 
sion, assumed  its  new  name,  the  Lafayette  Trust  Co.,  on  the 
15th  inst.  The  payment  of  the  third  installment  of  10% 
due  the  depositors  under  the  resumption  plan  on  July  15  has 
been  anticipated,  it  having  been  made  on  Monday  last.  The 
plan  provided  for  the  payment  of  10%  monthly,  the  first  in- 
stallment thirty  days  after  the  company's  re-opening. 
Both  the  first  and  second  payments  were  also  anticipated. 
The  institution  has  a  capital  of  $500,000  and  a  surplus  of 
$160,000.  Besides  its  main  office  at  Nostrand  and  Gates 
avenues,  it  has  five  branches,  as  follows:  Broadway  and  De 
Kalb  Ave.,  Rockaway  and  Pitkin  avenues,  Myrtle  Ave.  and 
Bleecker  St.,  Bay  20th  St.  and  Bath  Ave.,  Bath  Beach,  and 
Surf  Ave.  and  West  12th  St.,  Coney  Island.  Harold  A. 
Davidson   is    President. 

— Supreme  Court  Justice  Betts  at  Kingston,  in  an  ord<  r 
issued  on  Tuesday,  approved  the  plan  of  reorganization  of 
the,  Brooklyn  Bank,  proposed  by  S.  S.  Menken,  whereby  the 
bank  will  take  over  the  assets  of  the  International  Trust  Co. 
and  liquidate  that  institution.  The  order  also  directed  the 
receivers  to  turn  the  bank  over  to  the  stockholders  before 
to-day,  the  20th  inst.  It  is  accordingly  expected  that  the 
institution  will  reopen  its  doors  next  week.  In  considera- 
tion of  the  transfer  of  the  assets  of  the  trust  company  to  the 
bank,  the  latter  is  to  pay  the  International  Trust  sufficient 
to  meet  the  demands  of  its  depositors,  receivers  and  creditors. 
The  assets  are  to  be  used  in  effecting  the  reorganization  of 
the  Brooklyn  Bank,  which  has  also  arranged  for  a  loan  of 
$600,000  from  the  Metropolitan  Trust  Co.  of  this  city. 
During  the  time  the  loan  remains  outstanding,  the  affairs 
of  the  bank  will  be  under  the  direction  of  an  advisory  com- 
mittee consisting  of  Brayton  Ives,  President  of  the  Metro- 
politan Trust  Co.;  James  G.  Cannon,  Vice-President  of  the 
Fourth  National  Bank,  and  Erskine  Hewitt.  According  to 
Mr.  Menken,  the  loan  from  the  Metropolitan  is  secured  by 
bills  receivable  at  6%  interest  and  a  commission  of  3%,  in 
addition  to  a  lien  on  an  account  held  by  the  Brooklyn  Bank 
in  the  Borough  Bank.  The  following  receivership  allowances 
were  fixed  by  the  Court:  Bruyn  Hasbrouck,  receiver  of  the 
Brooklyn  Bank,  $23,000;  Charles  M.  Higgins,  co-receiver, 
$19,000;  Charles  A.  Dolson,  attorney,  $4,000;  Goodwin 
Brown,  receiver  of  the  International  Trust  Co.,  $13,000; 
Scott  &  McLanahan,  counsel,  $11,000;  James  C.  Church 
and  former  Borough  President  J.  Edward  Swanstrom,  who 
ted  in  perfecting  the  work  of  reorganization,  $10,000 
each . 

-The  organization  of  the  Manasquan  National  Bank  of 
Manasquan  ,  N  .  J.,  is  under  way.  The  institution  is  to  have 
$50,000  capital.  The  village  is  now  without  banking  fa- 
cility a  the  First  National  Bank  of  Manasquan  closed  its 
doors  on  May  1. 

— Refer.  nc<  -  to  the  work  of  the  1908  session  of  the  Massa- 
chusetts Legislature, in  so  far  as  it  concerned  financial  insti- 
tutions, were  made  at  the  annual  convention  of  the  Massa- 


chusetts  Bankers'  Association  last  week  by  both  the  Presi- 
dent and  Treasurer  of  that  organization.  The  President, 
Francis  A.  Shove(  Treasurer  of  the  Maiden  Savings  Bank), 
called  attention  particularly  to  the  passage  of  the  bill  repeal- 
ing the  law  compelling  the  trust  companies  and  savings  banks 
to  make  a  yearly  return  to  the  Tax  Commissioner  of  all  col- 
lateral held  by  them.  Treasurer  Edward  H.  Lowell  (Treas- 
urer of  the  Chelsea  Trust  Co.)  pointed  out  the  essential 
changes  in  the  laws  affecting  savings  banks  and  trust  com- 
panies, citing  as  one  of  the  principal  amendments  to  the 
savings  bank  law  that  which  increases  the  effective  control 
by  the  Bank  Commissioner,  which  can  now  be  exercised  before 
a  bank  gets  into  serious  difficulties.  It  was  noted, 
too,  that  there  has  been  a  complete  revision  in 
the  law  regarding  investment  in  bonds,  so  as  to 
make  it  general  in  its  provisions  instead  of  largely 
specific  as  heretofore.  By  far  the  most  important  change  in 
the  trust  company  laws  is  that  affecting  the  reserves  of  these 
institutions.  Mr.  Lowell  gave  the  following  brief  summary 
of  the  provisions  of  the  new  law,  which  goes  into  effect 
Jan.  1  1909;  trust  companies  outside  of  Boston  must  keep 
15%  reserve,  and  Boston  companies  20%  reserve,  exclusive 
of  savings  deposits  and  time  deposits;  in  all  cases  two-fifths 
of  the  reserve  must  be  in  cash,  and  not  exceeding  one-fifth 
may  be  in  United  States  or  Massachusetts  bonds.  The  cash 
reserve  must  be  at  all  times  5%  of  time  and  demand  deposits. 
The  Bank  Commissioner  may  authorize  a  trust  company  to 
act  as  reserve  agent  for  other  trust  companies,  in  which  case 
one-half  of  the  reserve  must  be  in  cash  and  none  in  bonds. 
The  law  has  heretofore  provided  for  the  maintenance  of  a 
15%  reserve  by  every  trust  company  in  the  commonwealth, 
one-third  consisting  of  cash,  not  less  than  one-half  of  the 
remainder  to  be  on  deposit  with  institutions  in  the  cities  of 
New  York,  Albany,  Chicago  and  Philadelphia,  the  rest  to 
consist  of  bonds  of  the  United  States  and  the  State  of  Massa- 
chusetts. An  address  on  "Currency"  by  Francis  B.  Sears, 
President  of  the  National  Shawmut  Bank  of  Boston,  formed 
one  of  the  principal  features  of  the  program  of  the  convention. 

— Eugene  J.  Fabens  has  lately  become  President  of  the 
Naumkeag  National  Bank  of  Salem,  Mass.,  succeeding  Ar- 
thur W.  West.  The  new  President  is  said  to  be  but  twenty- 
three  years  of  age.     He  advances  from  the  vice-presidency. 

— The  suspension  of  Julius  Christenscn  &  Co.,  the  large 
and  well-known  bond  house  of  Philadelphia,  was  announced 
on  Tuesday,  but  the  concern  appears  to  have  assigned  on 
Thursday,  the  11th  inst.  The  firm  is  incorporated  with  a 
capital  of  $600,000,  of  which  $300,000  is  preferred  and  $300,- 
000  common.  Mr.  Christensen,  the  President,  and  Nelson 
G.  Hollister,  the  Vice-President,  own  more  than  two-thirds 
of  the  stock  and  are  said  to  be  the  largest  unsecured  creditors. 
One  of  the  causes  of  the  failure  is  said  to  have  been  the  dull- 
ness of  the  bond  market  for  the  past  two  years,  and  the  ina- 
bility of  the  firm  to  dispose  of  several  large  amounts  of  bonds 
delivered  to  it  under  contract.  It  is  stated  that  instead  of 
selling  these  at  a  loss,  the  firm  borrowed  money  needed  on 
the  bonds  as  collateral,  so  that  its  loans  amount  to  about 
$1,500,000.  Practically  all  of  this  is  reported  to  be  pro- 
tected by  collateral  which,  it  is  believed  by  the  members,  if 
properly  handled,  will  be  worth  much  more  than  the  amount 
of  the  loans.  The  present  situation  is  also  said  to  have  been 
precipitated  by  a  recent  verdict  of  some  $32,000  against  Mr. 
Christensen,  which  resulted  in  the  calling  of  many  loans. 
The  company  was  interested  in  several  electric  interurban 
properties,  including  the  Danville  Urbana  &  Champaign  Ry. 
and  the  Lowell  &  Fitchburg  Electric  Co.  John  Gilroy  has 
been  appointed  assignee.  It  is  believed  that  none  of  the 
companies  with  which  the  firm  has  been  connected  will  be 
affected   by   its   assignment. 

— During  the  past  four  years,  or  from  Jan.  22  1904  to 
May  14  1908,  the  total  net  earnings  of  the  Bank  of  Pitts- 
burgh have  amounted  to  $1,736,105.  Of  this  sum,  $1,248,- 
000  has  been  paid  in  dividends  on  the  bank's  capital  of  $2,- 
400,000  and  $488,105  has  been  added  to  the  surplus  and 
profits,  which  in  the  May  14  1908  statement  aggregate 
$2,911,102.  In  connection  with  its  report  the  bank  pub- 
lishes in  a  folder  statistics  concerning  the  financial  strength 
of  the  city. 

— Henry  Reiber,  former  paying  teller  of  the  Farmers' 
Deposit   National    Bank    of   Pittsburgh,    and   John    Young. 
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former  auditor  of  the  institution,  who  were  arrested  in  March, 
charged  with  embezzling  and  misapplying  the  bank's  funds, 
were  each  sentenced  on  the  6th  inst.  to  ten  years  in  the 
Western  Penitentiary.  Sentence  was  begun  immediately. 
The  amount  of  the  defalcation,  according  to  a  statement 
issued  by  President  Given  at  the  time  of  the  arrest,  was 
$1,105,000,  which  was  at  once  charged  off  from  surplus  and 
profits,  then  amounting  to  $2,863,000. 

— Addison  S.  Altaffer,  former  Discount  Clerk  of  the  failed 
Allegheny  National  Bank  of  Pittsburgh,  was  arrested  on  the 
9th  inst  on  the  alleged  charge  of  aiding  and  abetting  Cashier 
William  Montgomery  in  the  abstraction  of  $261,932  of  the 
funds  of  the  bank.  The  gross  amount  of  the  shortage  in  the 
bank  is  said  to  have  been  nearly  $2,000,000.  The  accused 
clerk  is  held  under  $2,000  bail.  It  was  reported  this  week 
that  from  a  source  not  made  public,  but  believed  to  be 
political  factions,  the  city  and  State  are  to  be  reimbursed  for 
the  amount  of  their  deposits  in  the  institution.  The  city's 
deposits  amounts  to  $1,500,000  and  that  of  the  State  to 
$532,222. 

— The  question  of  increasing  the  capital  of  the  People's 
Bank  of  Wilkes-Barre,  Pa.,  from  $250,000  to  $400,000  will 
be  submitted  for  the  approval  of  the  stockholders  at  a  meet- 
ing to  be  held  the  latter  part  of  July. 

— The  resignation  of  Calvary  Morris  as  President  of  the 
Cleveland  Trust  Co.  of  Cleveland,  Ohio,  occurred  last  week, 
as  a  result  of  his  desire  to  be  relieved  of  the  active  manage- 
ment of  the  institution.  The  directors  have  elected  Mr. 
Morris  to  the  newly-created  office  of  Chairman  of  the  Board, 
and  have  chosen  as  his  successor  in  the  presidency  Frederick 
H.  Goff,  a  director  of  the  institution,  and  a  member  of  its 
executive  committee  for  the  past  four  years. 

— The  First  Trust  &  Savings  Bank  of  Chicago,  now  less 
than  five  years  old,  has  again  had  to  enlarge  its  quarters  to 
accommodate  its  rapidly  increasing  business.  Three  store- 
rooms of  the  First  National  Bank  Building  on  the  Monroe 
Street  side  and  adjoining  the  banking  room  of  the  First  Trust 
&  Savings  have  been  annexed  and  all  thrown  together — 
making  the  bank's  floor  area  almost  double  its  former  size. 
The  addition  has  been  fitted  up  in  mahogany  and  fine  art 
fixtures  to  correspond  with  the  original  banking  room. 
The  last  published  statement  of  the  First  Trust  &  Savings 
Bank  showed  deposits  of  over  $33,000,000. 

— The  Peninsular  Savings  Bank  of  Detroit  has  increased 
its  capital  from  $400,000  to  $500,000,  the  proposition  having 
been  ratified  bythe  shareholders  on  the  1st  inst.  The  addi- 
tional stock  was  sold  at  $150  per  $100  share,  and  the  premium 
placed  to  surplus.  The  sum  of  $25,000  has  also  been  trans- 
ferred from  undivided  profits  to  surplus,  so  that  the  latter 
fund  now  stands  at  $200,000.  The  total  capital  and  surplus 
thus  becomes  $700,000. 

— Plans  for  the  consolidation  of  the  Fifth  National  Bank 
and  the  Commercial  Savings  Bank  of  Grand  Rapids,  Mich., 
were  approved  at  meetings  of  the  directors  of  the  two  insti- 
tutions on  the  11th  inst.,  and  will  be  submitted  for  the  rati- 
fication of  the  stockholders  next  month.  Both  institutions 
have  a  capital  of  $100,000,  and  their  deposits  are  in  the  neigh- 
borhood of  $950,000  each.  The  bank  formed  through  the 
consolidation  will  retain  the  name  Commercial  Savings.  It 
will  have  a  capital  of  $200,000,  of  which  1,200  shares  will  go 
to  the  stockholders  of  the  Fifth  National  and  800  shares  to 
those  of  the  present  Commercial  Savings  Bank .  Robert  D . 
Graham ,  President  of  the  Fifth  National,  is  to  be  the  head 
of  the  new  bank.  Charles  B.  Kelsey,  President  of  the  Com- 
mercial Savings  Bank,  becoming  Vice-President.  The  last- 
named  institution  was  organized  in  1903.  The  Fifth  Na- 
tional, which  will  be  placed  in  liquidation  as  soon  as  the  con- 
solidation is  carried  to  completion,  was  established  in  1886. 

— S.  A.  Harris,  who  was  President  of  the  National  Bank  of 
Commerce  of  Minneapolis  at  the  time  of  its  consolidation 
last  week  with  the  Northwestern  National  Bank,  died  of 
pneumonia  on  the  12th  inst.  after  a  week's  illness.  Mr. 
Harris  was  to  have  continued  with  the  consolidated  institu- 
tion as  a  director.     He  was  sixty-one  years  of  age. 

— The  guarantee  of  bank  deposits  was  discussed  at  the 
annual  convention  of  the  Iowa  Bankers'  Association  last 
week  by  Andrew  J.  Frame,  President  of  the  Waukesha 
National  Bank,  of  Waukesha,  Wis.,  under  the  title  of  "The 


Fallacy  of  Insuring  Bank  Deposits."  The  bankers  expressed 
their  disapproval  of  deposit  guaranty  by  refusing  to  place 
themselves  on  record  as  favoring  the  enactment  of  a  guaranty 
law. 

— The  Citizens'  Bank  &  Trust  Co.  of  Chattanooga,  Tenn., 
has  decided  to  organize  under  the  Federal  laws.  An  appli- 
cation for  its  conversion  into  the  Citizens'  National  Bank  was 
approved  by  the  Comptroller  of  the  Currency  on  the  10th  inst. 
On  the  4th  inst.  the  stockholders  of  the  institution  took  ac- 
tion on  the  question  of  increasing  the  capital  from  $250,000 
to  $300,000,  the  enlarged  capital  becoming  effective  on  that 
date.  The  new  stock,  par  $100,  was  sold  at  $120  per  share. 
The  bank  reports  a  surplus  of  $100,000,  the  amount  having 
been  increased  practically  $15,000  within  the  past  two 
months. 

— The  Georgia  Bankers'  Association  during  its  session  of 
a  week  ago  took  up  the  question  of  a  proposed  clearing  house 
for  the  State,  the  idea,  it  is  said,  being  suggested  in  an  address 
by  A.  P.  Coles  of  the  Central  Bank  &  Trust  Corporation  of 
Atlanta.  The  matter,  on  motion  of  Capt.  Bloodworth,  was 
referred  to  a  committee  to  investigate  and  report  at  the  next 
meeting.  The  object  in  view,  the  Savannah  "News"  states, 
is  to  have  all  banks  in  the  State  clear  their  State  checks 
through    the    proposed    organization. 

— According  to  the  "Atlanta  Constitution",  Robert  R. 
Wheeler  has  been  appointed  receiver  for  the  American  Ex- 
change Bank  of  Jacksonville,  Fla.,  on  a  suit  brought  by 
State  Comptroller  A.  C.  Croom.  The  petition  of  Mr.  Croom, 
it  is  stated,  sets  forth  that  the  bank  opened  for  business 
May  1  1908  with  an  authorized  capital  of  $50,000;  that  on 
May  18  it  closed  its  doors,  having  in  that  time  secured  de- 
posits of  $13,000.  It  is  alleged  that  there  was  but  $130 
cash  on  hand  at  the  time  of  the  suspension. 

l^t0nttaTyi©ommerciaigngUsltgljetxrs 

(From  our  own  correspondent.) 

London,    Saturday,    June    6    1908. 

Business  on  the  Stock  Exchange  continues  to  broaden  and 
become  more  active,  and,  according  to  all  the  indications,  it 
is  likely  to  go  on  improving  for  a  considerable  time.  There 
are,  it  is  true,  one  or  two  unfavorable  circumstances.  The 
lockout  and  strike  on  the  northeastern  coast  of  England  and 
the  southwestern  coast  of  Scotland  was,  happily,  brought  to 
an  end  a  couple  of  weeks  ago  by  the  intervention  of  the 
President  of  the  Board  of  Trade.  It  was  agreed  that  the 
men  were  to  return  to  work  at  the  beginning  of  this  week, 
but  in  some  instances  they  have  abstained  from  doing  so, 
and  it  is  feared  that  if  any  considerable  number  long  persist, 
the  old  difficulties  may  spring  up  again.  Still,  the  desire 
all  through  the  north  of  England  and  the  south  of  Scotland 
is  so  strong  for  a  settlement  that  not  much  real  apprehension 
is  felt. 

A  more  unfortunate  circumstance  has  occurred  on  the  Mid- 
land Railway.  Some  months  ago  an  almost  general  strike 
of  the  employees  of  the  British  railways  was  threatened. 
Mr.  Lloyd  George,  who  was  then  President  of  the  Board  of 
Trade,  intervened,  and  by  his  tact,  conciliatory  treatment 
and  sound  judgment  brought  about  an  arrangement  which 
was  admitted  both  by  the  directors  of  the  railways  and  by 
the  leaders  of  the  men  to  be  perfectly  equitable  to  both  sides. 
Since  then  three  or  four  servants  of  the  Midland  Company, 
who  had  been  somewhat  conspicuous  in  the  agitation,  and 
were  elected  to  sit  upon  certain  boards  to  meet  the  employers, 
have  been  dismissed.  The  manager  of  the  railway  alleges 
that  the  dismissals  were  necessary  in  the  interests  of  disci- 
pline. The  men  maintain  that  the  dismissals  are  resorted 
to  to  punish  these  individuals  for  the  part  they  took  in  the 
agitation.  A  question  was  put  in  the  House  of  Commons 
by  one  of  the  Labor  Members  this  week  on  the  matter,  and 
he  strongly  hinted  that  if  the  course  was  insisted  upon  there 
would  be  a  general  strike.  The  facts  before  the  public  are 
not  sufficient  to  enable  anybody  to  judge  what  the  real 
truth  is;  but  a  general  railway  strike  would  be  so  disastrous 
to  all  the  interests  of  the  country  that  it  is  earnestly  to  be 
hoped  that  it  will  be  prevented. 

Apart  from  these  differences  between  employers  and  em- 
ployed, the  general  outlook  is  favorable.  Trade,  of  course, 
has  fallen  off  gradually  from  the  high- water  mark  of  twelve 
months  ago,  but  business  is  not  so  bad  as  it  threatened  to  be 
a  little  while  ago.  Indeed,  hopes  are  entertained  by  careful 
observers  that  signs  of  improvement  are  already  setting  in. 
So  far  as  the  Stock  Exchange  is  concerned,  there  is  a  most 
hopeful  feeling.  Money  is  exceedingly  plentiful  and  cheap,  ■ 
and  everything  seems  to  indicate  that  it  will  continue  so 
throughout  the  year.  There  is  a  vast  accumulation  of  un- 
employed money  in  Paris,  and  although  the  Paris  Bourse 
is  dull,  there  has  been  during  the  present  week — indeed,  also 
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during  last  week,  though  not  so  markedly — very  active  buy- 
ing on  French  account,  both  of  Russian  and  Japanese  bonds. 
As  the  depression  in  Paris  is  almost  entirely  political — is,  in- 
deed, chiefly  due  to  dislike  of  the  income  tax,  and  especially 
to  dislike  of  imposing  the  income  tax  on  French  Rentes — the 
best  opinion  in  Paris  seems  to  be  that  investors  will  buy  on  a 
considerable  scale  in  London  to  avoid  the  income  tax.  If 
large  French  buying  takes  place  when  there  is  good  buying 
here  at  home,  there  is  certain  to  be  a  further  considerable 
rise. 

It  is  true  that  the  number  of  new  issues  of  all  kinds  com- 
ing out  is  very  great,  and  that  the  new  issues  compete  actively 
with  the  existing  securities.  But  for  all  that,  there  will  be 
abundance  of  money  for  the  new  as  well  as  for  the  old  se- 
curities once  full  confidence  springs  up  both  in  this  country 
and  upon  the  Continent. 

In  Germany,  money  continues  to  be  in  very  strong  de- 
mand. A  week  or  two  ago  it  was  almost  everywhere  ex- 
pected that  the  Imperial  Bank  would  put  down  its  rate, 
either  this  week  or  next  week.  Then  opinion  became  more 
doubtful,  as  the  return  issued  for  the  last  week  of  May  was 
not  a  favorable  one.  To  the  general  surprise,  however,  on 
Thursday  the  Imperial  Bank  reduced  its  quotation  from  5% 
to  43^%.  Whether  it  will  go  lower,  for  some  time  at  all 
events,  is  doubted.  The  truth  is  that  the  banks  through- 
out Germany  are  in  strained  condition;  that  all  the  Govern- 
ments— Imperial,  federal  ,  provincial  and  municipal — are 
borrowing  on  a  very  large  scale;  and  that,  although  trade  has 
undoubtedly  received  a  considerable  check,  it  is  yet  in  some 
departments  fairly  active — notably  the  chemical  and  elec- 
trical departments.  Over  and  above  this,  neither  the  British 
nor  the  French  banks  are  inclined  to  employ  large  amounts 
in  financing  Germany.  There  may  possibly  be  political 
feeling  in  the  matter,  but,  according  to  the  banks  them- 
selves, they  are  actuated  by  a  doubt  whether  everything  is 
quite  as  sound  as  it  looks  in  Germany.  Had  there  been  a 
greater  crisis  at  the  end  of  last  year  there  would  probably  have 
been  much  more  confidence  now  than  there  is.  Money  is 
also  in  strong  demand  both  in  Italy  and  Switzerland,  but 
generally  in  western  Europe  it  is  very  abundant  and  cheap 
and  is  likely  to  remain  so. 

The  India  Council  offered  for  tender  on  Wednesday  10  lacs 
of  its  bills  and  the  applications  only  amounted  to Rs. 35,000, 
at  Is.  3  29-32d.  per  rupee,  at  which  price  applicants  for  bills 
were  allotted  in  full. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 

1908.  1907.  190G.  1905.  1904. 

June  3.  June  5.  June  6.  June  7.  June  8. 

£  £  £  £  £ 

Circulation 29,161.715  29,043,320  28,990.150  29,309,510  28,331.875 

Public  deposits 9.796,802  9,945,517  8.577,988  12,519,088  7,584,282 

Other  deposits. 44,235,180  41,586,512  44,584,481  41,630,142  39,178,735 

Governm't  securities  15,007,531  15,124,370  15,977,133  16,171,319  16,687,806 

Other  securities 29,300,045  30,094,134  32,041,172  28,453,260  24,374,720 

Reserve, notes&eoin    27,486,488  24,081.047  23,025.221  27,327,1.34  23.500,199 
Coln&bull.,bothdep  38.198,203  34,774,367  33,565,371  38,273,644  33,282,074 
Prop,  reserve  to  lia- 
bilities  p.  c.       50  13-16  46%  43%  50%  50% 

Bank  rate _p.  c.                2%  4  4  2%  3 

Consols,  2)4  p.  c.L--        88%x<2  841-16zd  89%  x  d  90  7-16  90  7-16 

Silver          .      24  5-16d.  31d.  30  9-16d.  26%d.  25%d. 

Clear  .-house  returns  270.443,000  285,369,000  267,679,000  226,581,000  1S9, 483,000 

The  rates  for  money  have  been  as  follows: 

June  5.  May  29.           May  22.  May  15. 

Bank  of  England  rate     . 2%                   2%  3  '3 

Open  Market  rale — 

Bank  bills— 3  months 1%@1%  1%@1%        1  15-16@2  2% 

—4  months 1-%@1%  1%@1%  2@2%  2%@2% 

—6  months 1%@2                      2%  2'.,  i'N("-':, 

Trade  bills— 3  months 2  2%  @2%  2%  2% 

—4  months 2%  2%®2%  2%2%@3' 

Intensi  allowed  lor  deposits — 

By  Joint-stock  banks--.--            1                     1  1%  1% 
By  discount  houses: 

At  call  ...--                                  I                        1  m  w 

7tol4days 1%                    1%  1%  2 

The  Bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

June?,.  May  30.  May  23.  May  16. 

R'Hi  x  nl             Honk  Open  Bank     Open  Bank  Open  Bank  Open 

Interest  at —          Rale.  Market.  Rate.  Market.  Rale.  Market.  Rate.   Market 

Paris-                                3           1%  3            1',  3           1%  3  2%' 

Berlin ...         4%       3%  5           3%  5           3%  5  3% 

aburg... 4%       3%  5          3%  5          3%  5  3% 

Frankfort                           4%       31;  5           3%  5           3%  5  :;■, 

Amsterdam 3  2.5-16  3%    2  7-16  3%      3  3%  3% 

Brussels   -..-.                 3%        _",  3H       3  3%       3  3%  3 

Vienna   .              4           3%  4       3  11-16  4           3%  4  3% 

SI    Petersburg 6  nom.  6        nom.  6  nom.  6  nom 

Madrid-..    4%       4  4%       4  4%       4  4% 

Copenh  a                  6            5  6            5  6             5  6  5 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
June   1 : 

i'       1  in  arrivals  In  the  open  market  this  week  of  nearly  £800,000  were  after 
usual  Indian  and  trade  demands,  again  taken  for  Paris,  ami  in  spite 

of  this  the  cheque  IS  down  under  25.12.     The  Berlin  cheque  Is  now  under  20  39    in 

spite  or  1  he  rate  there  being  reduced  to  4%%,  so  that  there  Is  no  immediate  likelihood 
"f  tin  irlng  any  of  thi  gold  arrivals.     The  Secretary  of  State  for  India  re- 

1 '        000  000  on  May  30  of  the  "earmarked"  gold,  and  the  stock  of  this  gold 

now  In  the  H.-mk  of  England  is  reduced  to  £2,700,000.     Since  on,-  [ast  t|„, 

li;lnl  "i  E37.000  sovereigns,  chiefly  from  Egypt,  while  withdrawals  re- 

"H-     Next  week £474,000  Is  expected  from  the  Cape.      Arrival      cape   £677 
000;  '  t    •,.,,,:,.  £15,000:  West   Indies,  £20,000:  Brazil    £17  000' 

'i"; aenl       Bombay,   £93,500;   Madras,    £11, odd.    Moml 

["he   tendency  of  silver  has  been  downward,   and,   after  touching 

2i  7-i  i    24%d.,    with   a  dull   outlook.       1  |  1  h.m. 

Ipment,  bul  the  demand  has  been  eai  Hj    atli  Bi  d    mil  tl  e 

ilum  on  'he  forward  price  shows  thai  cash    I       are  ahund 

ni  offered  £1,000,000  in  bills  on  London  this  wee] 

ng. 

or 


'°*"J>  "'■     Shipments     Bombay,    £409,000;    Madras,   £2,600;    Port   Saldi 


The  quotations  for  bullion  are  reported  as  follows: 

GOLD.                     Jun  4.     May '29.    |          SILVER.               June  4.  May  29. 

London  Standard.        s.    d.         s.    d.    j     London  .Standard.         d.  d. 

Bar  gold,  fine,  oz_ 77  10%     77  10%    Bar  silver,  fine,  oz         24%  24% 

U.  S.  gold,  oz     76    5         76    5      I   "  2  mo.  delivery 24  5-16  24% 

German  gold  coin,  oz._   76    5        76    5      |Cake  silver,  oz. . . 26  3-16  26  5-16 

French  gold  coin,  oz. ..  76    5        76    5      |  Mexican  dollars nom.  nom. 

Japanese  yen. 76    5        76    5      | 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Thirty-nine  weeks.                            1907-08.          1906-07.         1905-06.  1904-05. 

Imports  of  wheat .cwt.70,946,900     64,378,604     63,124,900  70,617,200 

Barley    .-...      17, 595. NOD      17.197,334      17,315,300  17.908,900 

Oats 9. 249. M)0        7,891.410     10,299,100  10,553,900 

Peas 1,247,420        1.379.230        1.294.895  1,624,719 

Beans   847,370    374,940    526,140  1,270,640 

Indian  corn 29,455,300  36.861,294  33.391,300  31,842.200 

Flour             11,135,300  10,354.687  11,172,900  8,749,720 

Supplies  available  for  consumption  (exclusive  of  stock  on 
Sept.  1): 

1907-08.          1906-07.          1905-06.  1904-05. 

Wheat   Imported . cwt. 70,946.900     64,378,604     63,124,900  76,617,200 

Imports  of  flour..          11. 135.300      10,354,687      11,172,900  8,749,720 

Sales  of  home-grown 29,044,516     21,886,705     20,450,063  12,716,262 

Total    -..111,126,716     96.019,996   100,747,863  98,083.182 

vverage  price  wheat,  week.- . 33s.  5d.          29s.  7d.          30s.  4d.  30s.  lid. 

Average  price,  season- .. 33s.  3d.          26s.  7d.          28s.  5d.  30s.    5d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.     Last  week.          1907.  1906. 

Wheat qrs. 12,840,000     J2.S35.000       3.490,000  3,590,000 

Flour,  equal  to -. qrs.J                       1     150,000           160,000  190,000 

Maize   qrs.       855,000           765.000           605.000  1.090,000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London . 
Week  .ending  June  19.         Sat.  Mon.       Tuts.        Wed.        Thurs.     Fri. 

Silver,  peroz d.  24%          24%          24%         24%          25%  25% 

Consols,  new,  2%  per  cents..   87  5-16    87  7-16    87  7-16    87%          87%  87  11-16 

Foraccount 87%  87%  87%  87  7-16    87  9-16    87% 

French  Rentes  (in  Paris).fr.   95.35        95.05        94.52%    94.65        94.55  94.60 

Russian  Imperial  4s 87%          88             87 ;l  i          88              87% 

Do       do       new  5s 95%         96             95%         95%          95%  95% 

Amalgamated  Copper  Co...  68%          69             69             69! £          69%  70% 

b  Anaconda  Mining  Co 8%            8%           8%            Nr„            8%  8% 

Atch.  Topeka  &  Santa  Fe...   82             S2».,          83             84%          83:<4  83% 

Preferred... 95%         96             95%          95%          95%  95% 

Baltimore  &  Ohio 91             91%          91%          92             91%  90% 

Preferred 88             88             88             88             88  88 

Canadian  Pacific 162%        163%        164%        165           104%  164% 

Chesapeake  &  Ohio 44%         45%         45%         46            45%  46 

Chicago  Great  Western 6%            6%            6%            6%           6%  7 

Chicago  Milw.  &  St.  Paul ...135%        136           136%        138%        137%  137 

Denver  &  Rio  Grande,  com.  25%          26'.,          26%          26%          26%  26% 

Preferred 66             66             66             66             66  66 

Erie,  common 18%          18%          18%          19%          19  20 

First  preferred 38             35%          34             36             35%  36% 

Second  preferred 24%          24             24             24             24%  25!^ 

Illinois  Central 133%        133           133           133           133  133% 

Louisville  &  Nashville 110           110           111            111%        111  108% 

Mexican  Central 16%          16%          16%          16%          16%  16% 

Missouri  Kans.  &Tex.,  corn.   26%          27             27             28%         28%  28% 

Preferred 62%          62%          62%          62%          62%  (2 

National  RR.  of  Mexico 52             52             52             52             52  52 

N  Y.  Cent.  &  Hudson  River  106         106%        106%        107%        107  107 

N.  Y.  Ontario  &  Western...   41%          41%         41%          42             42  42 

Norfolk  &  Western,  common  70%         70%          70%         71             71  71 

Preferred 81             81             81             81             81  81 

Northern  Pacific 138%        139%        139            140           140  140% 

a  Pennsylvania   61%         62             62%         62%         62%  62 

aReading  Co 57             57%          57%          58%         58  58% 

a  First  preferred 42%          42%          42%         42%          42%  41% 

a  Second  preferred 42             42             42             42%          42%  42 

Rock  Island  Co 17              17%          17%          18              18  18% 

Southern  Pacific 85%          86%          87%          88%.         87%  87% 

Southern  Ry.,  common 17%          17%          17%          18             18  18 

Preferred 46             47             46%          47             47  46% 

Union  Pacific,  common 147%        147%        149H        151%        150%  151% 

Preferred 85             85             85%          85%          85%  85% 

U.S.  Steel  Corp.,  common. _   37%          37%         38%          38%          38%  38% 

Preferred 103%        104           104%        105%        104%  104% 

Wabash    11%          11%          12             12              12  12 

Preferred 23%         23%          24             24             23%  24 

Extended4s 54             54%          55%          56             54%  55% 

a  Price  per  share.     6  £  sterling. 

Commercial  and  MXiscMnncons  Qzxos 

Auction  Sales. — Among  other  securities,  the  following. not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
9  Automatic  Fire  Alarm    & 

Extinguisher  Co. $29  75  per  sh 
8  Manhattan   Beach   Hotell 

&  Land  Co.,  pref | 

10  Journeay  &  Burnham    . .    $28  lot 
30  Bailey  Land  Co.   of  Ra-| 

pine  City,  Dak J 

50  Chatham  Nat.  Bank 301 

5,900  Nor.  Amer.  Savings  Co., 

Pitts.,  Pa.,  $50  each.  .$29,500 


Stocks. 

750  Ann  Arbor  RR.  Co.,  pf_34to25% 

10  Carnegie  Trust  Co 165 

16  Mechanics'  Nat.  Bank 247% 

25  Corn  Exchange  Bank 320 

5  Cent.  Bank  of  Westchester 

Co..  White  Plains,  N.Y.   220 
3  Nat.  Bank  of  Commerce.    169 
Bonds. 
$500  Pittsb.   &  Westmoreland 
Ry.   1st  5s,   1934;  Feb. 
1908  coupon  on $201 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  0)  Company. 

Railroads  (Steam). 

Allegheny  &  Wesn  m.  guaranh  ni 

At  eh.  Topeka  &  Santa  Fe,  pref.  (No.  20) 

Atlantic  Coast  Line  RR-  - . . 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  com.  (quar.)  (No.  171). 

Boston  Revere  Beach  &  Lynn 

Canada  Southern.- - 

Carthage  Watertown  &  Sackett's  Harbor 

Chicago  &  Alton,  common. .    

Prior  lien  and  participating  stock 
Pri.ivn-ed  A  nrlnr  Hen  &  nartlclp'g  stk. 


Per 

When 

Cent. 

Payable. 

3 

July        1 

2% 

Aug.       1 

2% 

July      10 

2% 

June    30 

4 

July        2 

1% 

July        1 

3 

July        1 

1% 

Aug.       1 

2% 

June    30 

1 

Aug,     15 

1 

Aug.     15 

•> 

July     15 

Books  Closed. 
Days  Inctvsli  e. 


1  Holders 
Holders 
June  23 
Holders 
May  25 
Holders 
Holders 
Holders 
Holders 
Aug.  6 
Aug.  6 
July      4 


of  rec. 
ot  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 


June  22 
June30« 
July  10 
May  29 
May  30 
June  6 
JunelSo 
June  3D 
June  23 
Aug.  16 
Aus;.  16 
July 


June  20  1908. 1 
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Name  of  Company. 


Railroads  (Steam)   (Concluded). 
Chicago  &  Eastern  Illinois,  pref.  (quar.) 
Chicago  Indianapolis  &  Louisville,  com-- 

Preferred    . 

Chicago  &  North  Western,  common 

Preferred  (quarterl  y) 

Chicago  Rock  Island  &  Pacific  (quar.)-- 
Cln.  N.  O.  &  Texas  Pacific,  com.  (qu.) 
Clcve.  Cine.  Chicago  &  St.  Louis,  pf.  [qu.) 

Delaware  River  RR.  &  Bridge . 

Delaware  RR 

Denver  &  Rio  Grande,  preferred 

Des  Moines  &■  Fort  Dodge,  pre},  (annual). 

Detroit  &  Mackinac,  preferred 

Hocking  Valley,  common  and  preferred- - 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  preferred  \guar.).-- 

Lake  Shore  &  Michgian  Southern 

Lehigh  Valley,  common 

Common    (extra) 

Preferred  -  - 

Louisville  &  Nashville. 

Mahoning  Coal,  common _ 

Preferred - 

Manhattan  Ry.,  guar. (quar.)  (No.  97)-- 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

Minneapolis  &  St.  Louis,  preferred 

Morris  &  Essex,  guaranteed 

N.  Y.  Central  &  Hudson  River  (quar.)-- 
New  York  &  Harlem,  common  and  pref-  - 

N.  Y.  Lack.&  Western,  guar. (quar.) 

N.  Y  N.  H.  &  Hartford  (quar.)      _      

Northern  Central  (No.  87) _ 

Northern  Pacific  (quarterly) . 

Philadelphia  Baltimore  &  Washington. -- 
Pitts.  Ft.  Wayne  &Chic.,reg.,  gu.,(qu.) 

Special  guaranteed  (quar.)--. 

Reading  Company,  common. 

First   preferred- 

Rensselaer  &  Saratoga,  guaranteed. 

Southern  Pacific,  com.  (quar.)  (No.  7)--. 

Preferred  (No.  8) . 

Southwestern  of  Georgia     

St.  Louis  &  San  Fran.,  1st  pref.  (quar.).. 

Chlc.  &  East.  111.,  com.  tr.  ctfs 

Chic.  &  E.  111.  pref.  tr.  ctfs.  (quar.).. 

K.  C.  Ft.  S.&  M.  pf.tr.  ctfs.  (quar.). 

Texas  Central,  preferred.. 

Union  Pacific,  common  (quar.)... 

Valley  RR.  of  New  York,  guaranteed 

Street  and  Electric  Railways. 
American  Cities  Ry.  &  Lt.,  pref.  (quar.)-- 

Chlcago  City  Ry.  (quar.) 

Cleveland  Electric  Ry.  (quar.). 

Columbus  (Ga.)  Electric  Co.,  pref.  (No.  4) 

Consolidated  Traction  of  New  Jersey 

El  Paso  Electric  Co.,  pre/.  (No.  12) 

Halifax  Elec.  Tram., Ltd.  (quar.)  (No.46) 
Hest.  Mantua  &  Fair.,  Phlla.,  Pass.,  com 

Preferred 

Indianapolis  Street  Ry 

Louisville  Traction,  common  (quar.) 

New  England  Invest.  &  Secur.,  preferred.. 
Portland  Ry.,  Light  &  Pow.,  pref.  (quar.) 

Reading  Traction 

Ridge,  Ave.  Pass.,  Phlla.  (quar.) 

St.  Joseph  Ry.,  Light  <fc  Pow..  pref.  (qu.) 

Seattle  Electric  Co.,  common  (No.  1) 

Stark  Electric  Co.,  Canton,  Ohio--.  -  .. 
Trl  City  Railway  &  Light,  pref.  (quar.).-- 
Twln  City  Rapid  Transit,  Minn.,  pf.  (qu.) 

Union  Passenger  Ry.,  Philadelphia. 

Union  Traction,  Philadelphia 

Vnlted  Rys.  of  St.  Louis,  pref.  (quar.) 

United  Traction  &  Elec,  Providence  (qu.) 
Washington  Water  Power,  Spokane  (quar.) 

West  End  St.,  Boston,  preferred 

West  Philadelphia  Passenger  Ry 

Banks. 

Aetna  National  (quar..) 

America,  Bank  of 

Butchers'  &  Drovers'  National- 

Century   (quar.) 

Chase  National      _ 

Chatham  National  (quar.)  (No.  150) 

Citizens'  Central  (quar.) 

Coal  &  Iron  National  (quar.). 

Colonial 

Columbia 

First  National  (quar.). 

German  Exchange 

Hanover  National  (quar.) 

Importers  &  Traders'  National 

Irving  National  Exchange  (qufr.) _ 

Jefferson 

Liberty  National  (quar.) 

Manhattan  Co.,  Bank  of  the.  (No.  204) 

Mechanics ' ,  Brooklyn 

Mechanics'  National  (quar.) 

Merchants'  Exchange  National 

Metropolitan  (quar.) . 

Mutual 

Nassau  Nat.,  Brooklyn  (quar.)  (No.  92) 
New  York  County  National  (No.  112)... 

Nineteenth  Ward   (quar.)    (No.  28) 

North  Side,  Brooklyn  (No.  28) 

Park,  National  (quar.) 

Plaza . 

People's  (No.  114) 

Seaboard  National .. 

State        _ 

Union  E  xchange 

West  Side 

Yorkville 

Trust  Companies. 

Bowling  Green  (quar.) 

Brooklyn,    Brooklyn  (quar.) 

Central    (quarterly) 

Empire 

Equitable  (quarterly) . 

Fifth  Avenue   (quar.) . 

Flatbush.  Brooklyn 

Franklin,  Brooklyn  (quar.)   (No.  72) 

Fulton  (No.  32). 

Guaranty  (quarterly) . 

Lawyers'  Title  Insurance  &  Trust. 

Long  Island  Loan  &  Trust,  Bklyn.  (quar.). 
Manhattan 

Extra 

Mercantile    (quarterly) 

Extra ...  

Metropolitan  (quar.)  (No.  46) 

Morton  (quar.)  . 

New  York  (quarterly) 

Standard 

Title  Guarantee.  &  Trust  (quar.)--- 

Union  (quarterly) .. . - 

United  States 

Van  Norden  (quar.)  (No.  13)--. 

Washington  (quar.)  . 

Extra  . 


Per 
Cent. 


w 

IK 

2 

■m 
2 

1 

2K 
1M 
3 
4 

2K 
5 

2K 
2 

2K 
1 

6 
2 
1 
5 

2K 

6 

2K 

IK 

3 
3 

2K 

3K 

iK 
5 

1M 

2 

4 

IK 

2 
1% 

IK 
2 
26 
4 

IK 

3H 

2V2 

1 

5 

1H 
1 

2H 
2K 
2K 

IK 

w2 
3 
2 
3 

IK 

2 
3 
3 

1 
2 

IK 
IK 
$3 
IK 
2% 
K 
IK 

$4.75 

2y2 

IK 

IK 

IK 

4 

$5 

2 
13 
3 
IK 

3 
4 

IK 
2K 
10 


10 

4 
10 

2 

5 

5 

6 

6 

3 

3 

IK 

4 

3 
20 

3 

3 

4 
10 

5 

5 

5 

5 

6 


5 

5 

15 

4 

3 

3 

4 

2 

5 

5 

2 

3 

3 

3 

5 

5 

6 

5 

8 

5 

4 
12H 
25 

2 

3 

2 


When 
Payable. 


July 

June 

June 

July 

July 

July 

June 

July 

June 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 
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July 

July 
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July 

July 

June 

July 

Aug. 

July 

July 

July 

Aug. 

Sept. 

July 

July 

Julv 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
June 

July 

June 

July 

July 

July 

June 

July 

July 

July 

June 

July 

July 

Julv 

July 

June 

June 

June 

June 

June 

June 

June 

Julv 

July 

June 

July 

July 
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1 

1 

24 

20 

26 

1 

15 

1 

I 

13 

1 

15 

-".1 

11 

11 

11 
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1 

1 

1 

1'!) 

15 

15 

1 

15 

1 

1 

30 

15 

1 

1 

7 

1 

1 

Id 

1 

1 

15 

3 

1 

1 

1 

1 

15 

1 

1 

1 

30 

1 

1 

15 
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Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 


30  Holders  of  rec 


Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
June  14      to 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
dJune  23    to 
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June  16      to 
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June  16      to 
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30 
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Aug.  2 
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July  1 
July  15 
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July      1 
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of  ree. 

to 

to 
of  ree. 

to 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 


July  14 

July  5 

June  16 

July  1 

July  1 

July  1 

July  15 

June  16 
Junel5a 

July  1 
June  14 
July  1 
June  20 

June  27 
July  2 
July  1 
July  1 
June  30 
July  1 
June  20 
June  15 
July  1 
July  1 
June  15 
July  1 
June  25 
June  23 
June  20 
June  15 
June  30 
July  12 
July  1 
June?20 
July  1 
June  15 

July  1 
July  1 
July  1 
June  30 
June  30 
June  30 
Jan.  26 
JunelOo 
June  30 
June  30 
June  30 
June  30 
June  30 
June  30 
July  1 
Julv  1 
June  30 
June  30 
June  30 
June  20 
June  30 
June  30 
June  30 
June  30 
July  1 
June20a 
July  1 
June  19 
July  1 
June  30 
June  25 
June  30 
June  30 
July  1 
June  30 


June  27 
Holders 
Holders 
June  21 
June  27 
Holders 
June  21 
Holders 
June  23 
Holders 
June  16 
Holders 
June  4 
June  4 
30  June  24 
30  June  24 
June  20 
June  26 
June  25 
June  25 
Holders 
July  4 
June  20 
Holders 
June  25 


1 1  June  25 


to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
to 
of  rec. 

to 
of  ree. 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 


July 

June 

June 

June 

June 

June 

June 

June 

June 

June 

July 

June 

July 

July 

June 

June 

June 

June 

June 

June 

June 

July 

June 

June 

July 

July 


16 

30 

30 

29 

30 

30 

30 

30 

1 

20 

1 

1 

30 

30 

30 

30 

30 

30 

22 

9 

30 

20 

1 

1 


Name  of  Company. 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf .  (qu.) 

American  Bank  Note  (quar.) . 

Amer.  Beet  Sugar,  pf.  (qu.)  (No.  36) 

American  Can,  preferred  (quar.) 

Am.  Car  &  Fdry.,  com.  (quar.)  (No.  23) 

Preferred   (quar.)   (No.  37) 

American  Caramel,  preferred  (quar.) 

American  Cement  (No.  18)--. 

American  Chicle,  common  (monthly) 

American   Express 

Amer.  Iron  &  Steel  Mfg.,  com.  &  pf .  (qu.) 

American  pipe   Mfg.    (quar.) 

American  Radiator,  common  (quar.) 

American  Screw  (quar.)- 

Am.  Smelt.  &  Rfg.,  com.  (qu.)  (No.  19j 

Preferred   (quar.)   (No.  36) 

American  Snuff,   common   (quar.) 

Preferred  (quar.) . 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.). 
Amerlcan  Telephone  &  Telegraph  (guar.). 

American  Tobacco,  pref.  (quar.) 

American  Type  Founders,  com.  (quar.)-. 

Preferred   (quar.) . 

Bell  Telephone  of  Canada  (quar.). .. 

Bell  Telephone  of  Missouri  (quar.) 

Calumet  &  Hecla  Mining  (quarterly) 

Canadian  Gen.  Elec,  Ltd.,  com.  (quar.) 

Celluloid  Company   (quar.) -- 

Central  Coal  &  Coke,  common  (quar.)--.- 

Pref erred  (quarterly)  -  -  _ 

Central  Leather,  preferred  (quarterly). - 
Chic  June.  Rys.&U.Stk.Yds.,  com.,(qu.) 

Preferred  (quar.) _ 

Chicago  Telephone  (quar .) . .. 

Columb.  &  Hock.  Coal  &  Iron,  pref.  (qu.) 
Corn  Products  Refining,  pref.  (quar.)  — 
Cumb.  Telep.  &  Teles,  (quar.)  (No.  99)- 
Dlstillcrs  Securities  Corp.  (qu.)  (No.  23)- 

Domlnlon  Coal,  Ltd.,  com.  (quar.) 

Duluth  Edison  Elec,  pref.  (quar.)  (No.  9). 
Eastman  Kodak,  common  (quarterly)- 

Preferred    (quarterly) _ 

Electric  Boat,  preferred  (quar.). 

Empire  Steel  &  Iron,  preferred. 

General  Electric  (quarterly) 

Granby  Consol.  Mining.  Smelt.  &  Powei 

Great  Lakes  Towing,  pref.   (quar.) 

Guggenheim  Explor.   (quar.)   (No.  22)- 

Ingersoll-Rand,   pref 

International   Nickel,    preferred    (quar.)-- 

International  Silver,  pref.  (quar.). 

Mackay  Companies,  com.  &  pref.  (quar.) 

Manning,  Maxwell  &   Moore  (quar.) 

Maryland  Coal,  pref _ 

Massachusetts  Gas  Companies,  common 

Mergenthaler  Linotype  (quar.)_ 

National  Biscuit,  com.  (quar.)  (No  39) 
Nat.  Enam.  &  Stamp.,  pref.  (quar.)--- 

Natlonal  Lead,  com.  (quar.)  (No.  18) 

National  Licorice,  preferred  (quar.). — 
National  Sugar  Refining,  pref.  (quar.)_- 

National  Surety  (quar.) . 

Old  Dominion  Steamship  (No.  65) 

Otis  Elevator,  preferred  (quar.) 

Pittsburgh  Plate  Glass,  common  (quar.)-  _ 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quarterly) 

Common    (extra) — 

Railway  Steel  Spring,  pref.  (quar.) 

Royal  Baking  Powder,  common  (quar.)- 

Preferred  (quar.). 

Safety  Car  Heating  &  Lighting  (quar.)- 

Sl.  Joseph  Stock  Yards  (quar.)     ... 

Sears,  Roebuck  &  Co.,  pref.  (quar.) . 

Sloss-Sheffleld  Steel  &  Iron,  pref.  (qu.)- 

Standard  Coupler,  preferred-  - . 

Standard  Gas  Light,  N.  Y.,  preferred--  - 
Standard  Screw,  common  and  preferred- 
Street's  West.  Stable-Car  Line,  preferred 

Swift  &  Co.  (quar.)  (No.  87) 

Teffl-Wcller  Co.,  pref.  (quar.)  (No.  28)- 

Torrlngton  Company,  preferred 

Union  Bag  &  Paper,  pref.  (quar.)  (No.37' 
Union  Switch  &  Signal,  com.  &  pref.  (qu.) 
United  Bank  Note  Corp.,  pref.  (quar.)  -  - . 

United  Fruit  (quar.)  (No.  36) 

United  Gas  Improvement  (quar.). 

United  Shoe  Machinery,  common  (quar." 

Preferred  (quar.). 

United  States  Leather,  preferred  (quar.). 
U.  S.  Steel  Corp.,  com.  (qu.)  (No.  18)- 
Ver  Planck  Estate,  common- 

Preferred. 

Va  .-Carolina  Chem.,  pref.  (qu.)  (No.  51) 

Waltham  Watch,  common 

Western  Union  Teleg.  (quar.)  (No.  157). 
Westinghouse  Air  Brake  (quar.': 


Per 


When 


Cent.     Payable. 


IK 
1 

IK 
IK 
K 
IK 
2 
3 
1 
3 
IK 

2 

1 

IK 
1 

IK 

3 

IK 
IK 

2 

IK 
1 

IK 
2 
2 
$5 

IK 
IK 
IK 
IK 
IK 

2 

IK 
2V2 

IK 
1 

IK 
K 
1 
IK 

2K 
IK 

2 
3 
2 
2 

IK 
2K 
3 

IK 
1 
1 
IK 

2Y2 

1 

2V2 
IK 
IK 
IK 
IK 
IK 

o 
3 

IK 
IK 

2 

IK 
K 
IK 
2K 
H2 
2 

IK 
IK 
IK 
4 

3 
3 

3K 

IK 

IK 

3K 

1 

3 

IK 

2 

2 

2 

IK 

IK 

K 

iy, 

3K 

2 

K 

K 

2K 


June 
June 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July- 
July 
July 
July 
July 
June 
July 

July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
Aug. 
July 
Julv 
July 
June 
Aug. 
June 
July 
July 
July 
June 
July 
Julv 
July- 
July 
June 
July 
July 
July 
June 
June 
June 
July 
June 
July 
July 
June 
June 
July 
July 
July 
June 
July 
July 
Julv 
July 
July 
Julv 
July 
Julv 
July 
June 
July 
July 
July 
Julv 
July 
July 


Books  Closed. 
Days  Inclusive. 


to 
to 
to 
to 


June  21      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
J  une    5      to 
June    5 
June  12 
July   11 
June  16 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
June  21      to 
June  21      to 
June  27      to 
June  13      to 
Holders  of  rec 
Holders  of  rec 
June     3      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
June  26      to 
Holders  of  rec 
June  15      to 
Holders  of  rec. 
July     1      to 
July     1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
J une  26      to 
lune  21      to 
Holders  of  rec. 
June  20      to 
Holders  of  rec 
June  20      to 
Holders  of  rec. 
May  30      to 
May  30      to 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
Holders  of  rec 
lune  16      to 
June  13      to 
Holders  of  rec 
July    11      to 
June  18      to 
Holders  of  rec 
Holders  of  rec. 
June  16     to 
Holders  of  rec 
June  14      to 
Holders  of  rec 
June  11      to 
June  13 
June  24 
June  17 
June  21 
June  21 
Holders  of  rec. 
June    21     to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
June  11      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
June  24      to 
Holders  of  rec 
Holders  of  rec 
June  26      to 
June  23      to 
Holders  of  rec. 
June  21      to 
Holders  of  rec 
June  20      to 
Holders  of  ree. 
Holders  of  rec. 
July      1      to 
June  17      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
June  11      to 


to 
to 
to 
to 
to 


July  1 
June  29 
June  20 
Junel7a 
June  25 
June  25 
July  1 
July  23 
June  21 
May  29 
June  20 
June  15 
June  30 
June  30 
June  30 
June  18 
June  1 5 
June  15 
July  2 
June  30 
June  15 
July  10 
July  10 
June  24 
June  30 
May  25 
June  30 
Junel5a 
July  15 
July  15 
June  10 
June  11 
June  11 
June  30 
July  I 
June  :0 
July  I 
JulylPo 
July  1 
June2.:a 
June  15 
June  15 
June2(o 
July  1 
June  6a 
June  12 
July  1 
July  1 
JulylOa 
Aug.  2 
July  1 
JunelCa 
July  1 
June  19 
July  11 
June  30 
June29a 
July  1 
June  16 
June  30 
July  1 
July  1 
June  30 
June  30 
June  30 
June30a 
July  3 
July  3 
June  21 
June  15a 
June  15a 
June  12 
June  30 
Junelta 
Junel8a 
June  30 
June  30 
June  20 
July  1 
.Junel3a 
July  15 
June  19 
June  30 
July  10 
July  1 
June  26 
June  30 
June  13 
June  13 
June  10 
June  30 


July     1      to      July    22 
Holders  of  rec  June  10 

June  21 
July      1       to      July    10 


a  Transfer  books  not  closed.  6  Also  declared  2%  on  1st  preferred,  payable  March 
10  1909  to  holders  of  record  Feb.  20  1909:  2%  on  2d  preferred,  payable  Nov.  10  1908 
to  holders  of  record  Oct.  23  1908,  and  2%  payable  May  10  1909  to  holders  of  record 
April  22  1909.     d  Payable  to  holders  of  record  June  22  instead  of  June  26. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  13;  also 
totals  since  thejbeginning  of  the  first  week  in  January: 

FOREIGN   IMPORTS   AT   NEW    YORK. 


For  week. 

1908. 

1907. 

1906. 

1905. 

Dry  Goods 

General  Merchandise--- 

$1,699,4  15 
10,187,804 

$2,963,845 
12,553,749 

$2,602,655 
11,633,317 

$2,306,326 
8,207,205 

Total 

Since  Jan .  1 . 

$11,887,219 

$57,216,523 

221,636.109 

$15,517,594 

$88,940,645 
326,722,032 

$14,235,972 

$76,393,614 
277.476,998 

$10,513,531 

$65,812,622 

General  Merchandise- —    -- 

26S,531,23I 

Total  24  weeks-- 

$278,852,6c2 

$415,662,677 

$353,870,612 

$334,343,853 

The  following  is  a  statenient  of  the  exports  (exclusive  of 
specie)  from  the  port  of  Mew  York  to  foreign  ports  for  the 
week  ending  June  13  and  from  Jan.  1  to  date: 

EXPORTS    FROM    NEW    YORK    FOR   THE    WEEK. 


1908. 

$15,451,891 

285,162,043 

1907. 

1906. 

$10,964,737 
283,271,109 

1905. 

$12.7S7,447 
266,172,20S 

$8,429,195 

Previously  reported 

237,625,676 

Total  24  weeks 

$300,613,934 

$278,959,655 

$294,235,S46 

$246,054,871 

1510 
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EXPORTS  AND   IMPORTS  OF     SPECIE  AT    NEW  YORK. 


Geld. 


Britain 

e   

Gen.uny    

i       l  i   3--- 

;,     

America 
.  i  mntries- 


'!    tal  1908- 


Silver. 

■ .  ■■   i    Bi  .tain 

1    ,     ,    11  :•  

i       |    ,i  i;u      

\  est  Indies--. 

eo   

Sj     i  i    America 

a  :   tther  countries--- 


Total  1908- 
Total  1907- 
rotal  1906- 


Exports. 


Week.      Since  Jan.  1 


§1,600,000 
52,800 


50,000 


$1,702,800 

2.551.198 

500 


$730,030 


24.000 


$754,030 
1,012.075 
1,014.850 


$2,520,412 
22,598,379 
14,873,000 

933,790 
2,300 

616,475 
9,735 


541,554,091 

12,813,320 

5,590,922 


$17,359,395 

980.000 

41,900 

222,129 


3.000 
350 


$18,606,774 
19,284,160 

26. OSs, 071' 


Imports. 


Week.      Since  Jan.  1 


$7,580 
408 

3.942 


$11,930 
228,094 
155, 70S 


3,100 

335 

31,219 

12.400 


$47,114 

176,167 

34.350 


S3.  132,514 

684,596 

15,785 

3,148,734 

220,610 

1,287,896 

1,664,650 


$10,454,785 
5,783,263 

44, 70S, 578 


$38,401 
52,665 
66,143 

113.319 

4  72.205 
378,500 
268.0  11 

$1,389,874 

938,108 

1,112,426 


Of  the  above  imports  for  the  week  in  1908,  $ were 

American  gold  coin  and  $ 3, 100  American  silver  coin.  Of 
the  exports  duringthe  same  time,  $1,702,800  were  American 
gold  coin  and  $24,000  were  American  silver  coin. 

Statement  of  New  York  City  Clearing -House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  weekending  June  13. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y 
Manhattan  Co. 

Merchants' 

Mechanics' 

America 

Phenix-    

City _ 

Chemical 

Merchants'  Ex. 

Gallatin .-- 

Butch.  &  Drov. 

Greenwich 

Amer.  Exch-  -  _ 

Commerce _ 

Mercantile- -_-- 

Pacific _-- 

Chatham 

Peoples'  - 

Hanover    

Citizen's  Cent-  - 

N*  s.sau .  -  - 

M  '.rket  <t  Ful'n 
"  i  'troDOlltan  .  - 
i  ra  Exchange. 
1  nj>.  &  Trad-- 

P  rk _-_ 

E   3t   River 

r  mrth 

econd  --. 

First        ------ 

Irvitr:  Nat  Ex. 

Bowery  - 

X.  Y.  c  canty 
i  ierman-Amer  . 

Chise .-- 

Fifth  Avenue 

German  Ex 

•  iermanla 

Lincoln  --. 

Garfield . 

Fifth . 

Metropolis-   -- 

Wist  side . 

board 

Liberty ... 

\    V.  Prod.  Ex. 

St  ite _ 

14th  street 

Is  Average. 

Actual  figures 


Capital. 

Surplus. 

■ 

$ 

$ 

2,000,0 

3,304,6 

2,050,0 

3.288,9 

2,000,0 

1.677,0 

3.000,0 

3,720.9 

1,500,0 

4,606,1 

1.000,0 

564,0. 

25.000. 0 

24,648,8 

3,000,0 

5,674.8 

600.0 

529,2 

1.000.0 

2,383,4 

300,0 

144,1 

500,0 

740.4 

5,000,0 

4,889,8 

25.000.0 

15.256,7 

3.000,0 

2,491,0 

500,0 

829,4 

450,0 

1,017.5 

2H0.0 

464,1 

3,000,0 

9,650,7 

2,550,0 

1,282,3 

.300,0 

366,4 

1.000,0 

1,576,9 

2,000,0 

1,000.3 

3,000.0 

5,068,9 

1,500.0 

7,487,1 

3,000,0 

9,340.3 

250,0 

111,8 

3,000,0 

3,390.3 

1.000.0 

1.667,6 

10,000,0 

20,857,2 

2,000,0 

1,230,0 

250.0 

772,7 

500,0 

1,108,7 

,  50,0 

617,6 

5  000  o 

5,019,5 

1,987,4 

200  0 

870,2 

200.0 

933,4 

l,i  00,0 

l      1 

L.OOO.O 

1.239,1 

250  0 

1,000.0 

1,89  1,9 

200,0 

713,0 

1.000,0 

1,638,4 

1,000,0 

2,464,8 

1,000,0 

(.7(1  8 

1,000,0 

705,6 

1,000,0 

366,1 

124,350,0 

162,068,7 

June  13 



Loans. 

Specie 

Average. 

Average. 

S 

$ 

21,312.0 

4.373.0 

24,780,0 

16.160.0 

22,141,0 

3.896.0 

22.rlO.lt 

4,328,0 

27,916,9 

5,270,1 

7,230,0 

1,22s. 0 

190,347.2 

64,312,2 

31,292,6 

6,411,8 

6,732,3 

1,599,2 

9.42.3,8 

1,173.9 

2,105,2 

653,8 

5,761,2 

1,455.4 

33,549,9 

6.107.4 

169.411,7 

25.094.1 

9,993,8 

1,189,8 

3,560.7 

628,3 

6,606,3 

1.006.2 

1,554,6 

75.3.ti 

59.47.S.2 

10,273.4 

20,666,8 

4,974,4 

4,516,8 

2S3.6, 

7.574,1 

2,041.8' 

11,062.1 

2,878,1 

44.414,0 

10,525,0 

26,662,0 

5,293,0 

82,575,0 

23,182,0 

1,233,6 

325,5 

21.072.li 

3,766.0 

9,763,0 

2,460,0 

100. mi  1,0 

39,445,5 

17,757,3 

3,430,4 

2,316,4 

72.3.0 

7,261,1 

1,348,0 

3,625,3 

.30.3.0 

80,31  9,2 

; .  0.3    ,7 

12,331,3 

2,652,5 

3,802,6 

300.0 

1,826,0 

773,8 

13,076,8 

2.495,5 

6,819,7 

1.642.7 

3,146.6 

424,8 

11,920,0 

1,735.1 

1,298.0 

93 1 ,0 

19,709,0 

4,997,0 

14,1.27.!) 

3,617,8 

6.315.8 

1,866,2 

10,292,0 

3,243.0 

1,20  1,9 

642,0 

1213,868,6 

301.467,5 

1219,468,3 

. 113.9 

Legals. 
Average. 

$ 

1,172,0 

1.040.0 

2,095.0 

1,613.0 

2.239,0 

377,0 

4,921,0 

1,830,0 

218,1 

715,5 

68,6 

250.0 

1,196,6 

14,327,9 

312,2 

515.6 

956,6 

64,2 

10.850.1 

322,5 

897,3 

783,9 

120,3 

2.912,0 

1,547,0 

2,728,0 

140.0 

2,136.0 

489,0 

1,636,2 

1,350,3 

70.0 

673,9 

212.7 

4.014,8 

1.277.0 

840,0 

586,2 

1.025,0 

232,5 

452,1 

1.1.31.2 

259,0 

1,230.0 

535.6 

177.6 

231.0 

533,9 

74,237,9 

75,598.5 


Deposits. 
Average. 


$ 
20,640 

3N.400 
23,449 

22.S57 

30. i;  i 

6.128 
203,495 

31,446 

7,105 

7,465 

2,503 

6,359 

27,526 

155,246 

5,713 

3.601 

7.137 

2.24  2 

72,061 

20,252 

1,7.30 

8,336 

11,324 

,32.625 

24,839 

95,924 

1.43.3 

22,363 

'O.7.S0 

112.009 

18,544 

3,350 

7,624 

3.203 

91.082 

13.904 

4,370 

5,546 

13,805 

6,841 

3,423 

12,314 

4,777 

23,421 

14,154 

7,401 

12,570 

4,611 


Re- 

s've. 


% 
29.7 
46.2 
27.0 
2S.9 
22.8 
28.5 
34.5 
29.0 
20.3 
26.9 
30.1 
20.8 
28.7 
26.1 
24.7 
32.2 
28.5 
9  37.9 
8|31.3 
25.3 
27.9 

2.2 
24  !S 
25.6 
26.7 
27.4 

_'  9 
10.3 
27.5 
37.5 
24.5 

! 
28.2 

2.3.3 
25.1 
17  0 
25.7 
2£  -' 
26.3 
2S.5 


12S9. 256,4  29.5 


2,  ..-> 
25.1 
24.7 
26.9 
20.2 
26.9 
26.9 
2.3.1 


1297,360,5  29.8 


On  the  basis  ol  averages,  circulation  amounted  I  i  $56,634,400  and  United  States 
Its  (Included  in  deposits)  to  $19,832,400;  actual  figures  June  13,  circulation 
$56,468,000;   United   States  denosits,   Slo.s30.700. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
ii  cek  ending  June  13   1908. 
Ijoans  and 


00s  omitted.      Investments. 
$ 
Clearing  House 

Banks— Actual  1,219,468,3 
+8,453,1 
Clearing  Ji 

Banks— A  vge._  1,213,866.6 
+  2,20  1,7 
Banks — 

267 

+  270,2 
I  Companies — 

Average 812,704,0 

+  11,771,7 

Tru-i  ■ 

In  < 'lear.-iiou.se    802. .350. 2 
+  11 


Specie. 
$ 

305,413,9 
I  8,193,4 


l.i  lints. 
i 


Deposits. 
$ 


75,598,5  1,297,360,5 
4-2,513,1     +13, 230, s 


301,467,5     74,237,9 
l  5,522,2   4  2,365,9 


55,540,7 

—720.1 

55,579,9 
+  3,791,6 


50,729,3 
+  4,003,7 


20,866,2 

+  706,6 

5.007.7 
+  78.6 


12,437,5 

I  200,2 


1,289,256,4 

+  6.7.30,0 

10,135,0 

+  3.117,3 

853. 6.31.  s 
10. 143,7 


Reserve  on   P.C. 
Deposits,  of  Rc- 
$  serve. 

381.012,4  29.82 
+  10,706,5 

375,705,4   29.59 
+  7,888,1 

95,930,3  30.6 

+  755,7 

277,552,1   33.1 
—3,393,1 


0.3O.O0I.I 

I  s, 818,7 


304,162,5  32.6 

—2,279,7 


i>r<  rease  tr  ran  last  wee* 
■  ites.    6  After  eliminating  the  Item  "Due  from  reserve  deposi- 
tee i.i  trust  companies  In  vn\  York  City,"  deposits  amount  to 
$757,621,11  of  $15,296,500  over  last  week's  figures. 


Note. —  In  the  case  of  the  Clearina-Hou.se  banks,  the  deposits  are  "net"  both  for 
the  average  and  actual  figures:  in  all  other  cases  "gross"  deposits  are  shown.  The 
( 'learing-House  actual  figures  included  United  States  deposits  amounting  to  $19,850,- 
700,  an  Increase  of  $2,100  over  lasl  week;  averages  included  United  States  deposits 
of  $19,832,400,  an  increase  of  $500  over  last  week. 

"Reserve  on  deposits"  includes,  for  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  In  the  case  ot  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  In  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  Is  required,  which  reserve  In  both  eases  need  not  be  more 
than  one-half  in  cash.  Trust  companies  In  Greater  New  York  are  required  to  keep 
a  reserve  of  15%.  of  which  only  5%  need  be  in  cash  and  5%  more  may  be  In  munici- 
pal bonds,  while  In  the  case  of  the  trust  companies  in  the  rest  of  the  State  the  re- 
quired reserve  is  10%,  of  which  only  3%  need  be  in  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater   New   York. 

STATE  BANKS  &  TRUST  CO'S  OUTSIDE  OF  GREATER  NEW  YORK. 

Week  ending  June  13  1908.  %  ol 

Loans.  Deposits.  Reserve.  Res. 

State  Banks $78,353,800  $80,105,400  $15,566,100  20.0 

—  123,000  —112,000  +33,200 

Trust  Companies 117,820.400  125,876,800  21.279,700  17.2 

+  17,400  —1.000  —174,700 

+  Increase  over  last  week.     — Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  June  13,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  Ira  all  cases.  


Loans. 

Dlsc'ts 

and 

Legal 

Tender 

and 

Deposit  with 

Banks. 

Capir 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 

Notes. 

ing 
Agent. 

Banks, 
&c. 

Deposits 

N.   Y.  City. 

Boroughs    ol 

Man  .&Brx . 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100,0 

185,0 

04  2.0 

14.0 

57,0 

141,0 

879,0 

Century  -- _ 

200,0 

138,1 

1,567,  1 

26,8 

141,5 

95,0 

214,0 

1,853,0 

Colonial  --- 

100,0 

ISO. 2 

4,106,1 

315,9 

165,3 

398,1 

756,1 

5,226.3 

Columbia  -  - 

300.0 

452.3 

4,996,0 

517,0 

471,0 

822,0 



6,230,0 

Fidelity 

200,0 

169,4 

944,4 

4S.0 

28,3 

213,1 



S.3S..3 

Jefferson.- - 

500,0 

noo.  6 

3,136,2 

28,4 

207,5 

323,3 

120,1 

3,022,1 

Mt.  Morris. 

2.30.0 

257,2 

2,063,1 

250,0 

36,8 

046.4 

75,2 

2,916,6 

Mutual 

200,0 

307,2 

3,347,0 

20.0 

304,4 

619,4 

5,0 

3,830,0 

19th  Ward_ 

300,0 

4  OS,. 3 

4,540,9 

57.1 

3.35.7 

30,9 

259,4 

4,736,2 

Plaza  ----- 

100,0 

384,9 

3,320,0 

222,0 

215.0 

1,020,0 



4,376,0 

23d  Ward.. 

100,0 

176.0 

1,582,7 

173,5 

57,2 

239,5 



1,879,0 

Union  Exch 

750,0 

S33.S 

5,743,3 

757.7 

318,3 

550,8 

300,0 

6.115,0 

Vorkvllle  - 

100,0 

385,0 

3,340,3 

49,3 

691,1 

367,6 



4,326,0 

Coal&  I.Nat 

500.0 

675,5 

4,295,0 

00.3.0 

263,0 

574,0 

40,0 

4,650,0 

NewNethl'd 

200.0 

208,5 

1,390.0 

148,0 

18,0 

95,0 

15,0 

1,315,0 

Batt.I'k.Nat 

200.0 

136,0 

892,4 

135,3 

50,8 

77,8 



787,9 

Borough  of 

Brooklyn. 

Broadway  . 

150,0 

379,6 

2,329,5 

16.4 

460,4 

369,0 

296,1 

3,160,2 

Mfrs'  Nat-. 

252,0 

751,3 

5,572.9 

075.5 

172,0 

1,353,2 

75,5 

6,781,1 

Mechanics'  . 

1.000,0 

767,4 

9.064.1 

214.3 

1,179,7 

1.847,0 

114,4 

12,327,1 

Nassau  Nat. 

750,0 

942,2 

o.soo.o 

30 1 .0 

611,0 

1,102,0 

6,830,0 

Nat.  Citv 

300,0 

569,2 

3,681,0 

125,0 

756,0 

874,0 

536,0 

5,659,0 

Jersey  City. 

First   Nat 

400,0 

1,225,0 

4.170,3 

198,9 

328,2 

2,700,0 

695,0 

6,515,7 

Hud. Co. Nat 

250.0 

741,5 

2,471.1 

168,2 

27,7 

255,7 

328.6 

2,408,7 

Third  Nat- 

200,0 

356,7 

1.070.0 

43,7 

94,2 

494,8 

45.3 

1,972,0 

HoboUcn. 

First  Nat  -  - 

220.0 

599,9 

2.315.6 

112,9 

37,2 

138,3 

148,8 

2,075.1 

Second  Nat. 

12.5.0 
7,747,0 

210,3 

12,479,3 

1,915,3 

86,262,6 

68,2 

48,7 

133,1 

103,5 

1.984,3 

Tot.June  13 

5,382,4 

7,076.0 

15,481,6 

4,128,0 

102713,8 

Tot  .June    6 

-   717  0 

12,479,3 

86  369,2 

5,100,9 

6,863,2 

12.74S.7 

4,553,5 

101104,7 

Tot  May   29 

7,747,0 

12,479,3 

85,993,9 

5.274,5 

6,784,9 

14,529,0 

4,407,3 

100275,9 

New    York    City,    Boston    and     Philadelphia     Banks. — 

Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  tiro  ciphers  in  all  these  navrrs. 


Capllal 

Banks. 

and 
Surplus. 

Loans. 

Specie. 

Legals 

Deposits   a 

ClrcUr 
latum 

Clearings 

New  York 

$ 

% 

% 

S 

S 

% 

S 

Mav  16.- 

284,334.0 

1201.120.0 

313.980,5 

69,681,9 

1276,220.6 
1296,923,3 

57,206,2 

1,548,310,0 

Mav  23-- 

284,334.0 

1219,047,9 

312.055,4 

68,660,8 

57.207.2 

1,607,027,0 

Mav  29.. 

286,418,7 

1215,118.5 

298,720,8 

70.627.4 

1285. 788, S 

57,150,4 

1,281,153.5 

June    6-- 

286,418,7 

1211.001.0 

295,945,3 

71,872,0 

1282,500,4 

56,830,8 

1,726,218.5 

Jttne  13- 

286,418,7 

1213.866.6 

301,467,5 

74.237,9 

1289,256,4 

56.634,4 

1,158,454,1 

Boston. 

May  23-- 

44.036,0 

188,484,0 

21,719,0 

2,843,0 

228,784,0 

10,581,0 

147.307,0 

Mav  29-- 

44.036,0 

ISO, 469.0 

21,465.0 

2,873,0 

22.5,134,0 

10,561,0 

112.251.8 

.Tune    6-- 

44.036.0 

191,323,0 

21.201,0 

2,873,0 

227,368,0 

10..30S.O 

157,742.4 

June  13-- 

44,036.0 

191,325,0 

22,377,0 

3,096,0 

229.434,0 

10,582,0 

132.629.7 

Phila 

Mav  23.- 

54,440,0 

223.920,0 

72,452,0 

264,232,0 

17,233.0 

117,556,0 

May  29-. 

54,440,0 

225,331.0 

71, 3,74,0 

264.145,0 

17,132,0 

88,554,2 

June    6-  - 

.34.440,0 

220.837,0 

73.507,0 

268,596.0 

17.020,0 

134,754.6 

June  13-- 

.34.440,0 

227,027,0 

73,0 

3,0 

268,450,0 

16,601,0 

103,357,1 

a  Including  Government,  deposits,  and  for  Boston  and  Philadelphia  the  Item 
"due  to  other  banks."  At  New  York  Government  deposits  amounted  to  $19,832.  40 
on  June  13,  against  $19,831,900  on  June  0;  at  Boston  to  $2,666,000  on  June  13ja  n 
$2,666,000  on  June  0. 


^tilling  mitl  financial. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  the  4th  edition  of  our  special  circular  giving  statistics  covering 
27  of  the  better  class  of  Railroad  and  Industrial  Stocks  listed 
upon  the  New  York  Stock  Exchange. 

Spencer  Trask  &  Co, 

WILLIAM     AND    PINE    STS  .         -       -        NEW     YORK 

Branch   offices:  Chicago,  III.,  and  Albany.  N.  Y. 


Moffat   &   white 

Members     New     York     Stock     Exchange. 
6  NASSAU  STKEET.  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 
Commission  Orders  Executed  for  Cash  Only 
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Wall  Street,  Friday  Night,  June  19  1908. 
The  Money  Market  and  Financial  Situation. -^The  security 

markets  have  recovered  somewhat  from  the  extreme  dul- 
ness  which  characterized  them  last  week.  The  volume 
of  business  is  still  exceptionally  limited,  however,  and 
made  up  largely  of  operations  in  a  few  speculative  issues. 
Sentiment  has  been  influenced  by  various  considerations, 
the  most  prominent  of  which  was,  of  course,  the  Convention. 

The  platform,  as  adopted,  is  not  viewed  with  especial 
satisfaction,  but  this  and  other  matters  before  the  Con- 
vention had  been  practically  discounted  in  the  markets. 
Therefore,  the  announcement  of  reduced  dividends  in  several 
important  cases,  including  Louisville  &  Nashville.  Cleve- 
land Cincinnati  Chicago  &  St.  Louis  and  Lake  Erie  &  West- 
ern shares,  the  unfavorable  reports  of  current  railway  earn- 
ings and  other  evidences  of  continued  business  di  i 
sion  have  more  than  offset  any  cheerfulness  thai  may  have 
resulted  from  more  encouraging  influences,  including  crop 
prospects,  and  a  little  more  industrial  activity,  and  to- 
day's markets  was  decidedly  weak  throughout  the  Stock 
Exchange     session. 

The  weekly  reports  of  the  principal  Continental  banks 
have  attracted  attention  on  account  of  a  large  increase 
in  gold  reserves.  The  Bank  of  France  reports  the  largesl 
gold  holdings  in  its  history  and  the  imperial  Bank  of  Gi  rcn- 
any.on  a  gain  of  about  $17,000,000  within  the  week,  has 
again  lowered  its  discount  rate.  Gold  to  the  amount  of 
$3,850,000  has  been  shippi  d  to  Europe  this  week. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collat  rals  have  ranged 
from  114%  to  l%%.  To-day's  rates  on  call  were  iy@ 
l%%-  Commercial  paper  quoted  at  3%%  for  endorse 
ments  and  four  mos.  single  names  and  4@4%  for  long  to 
good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £870,537.  and  the  p<  rcentage 
of  reserve  to  liabilities  was  51.06,  against  50.65  last  week. 

The  rate  of  discount  remains  unchanged  at  2%%  as  fixed 
May  28.  The  Bank  of  France  shows  an  increase  of  19,950,- 
000  francs  gold  and  4,47.3,000  francs  in  silver. 

NEW  YORK"  <  ITV  CLEARING-HOUSE  BANKS. 


per  $1,000  discount;  commercial  75c.  per  81 .000 
Chicago    40c.    per    $1,000    premium.     St.    L 
1,000  premium.     San  Francisco  $1  25  per  $1 ,000s 


Capital     

surplus 

Loans  and  discounts-  -  - 

Circulation^ 

Net  deposits 

U.  S.  dep.  (incl. above) 

Specie   

Legal  tenders- 

Reserve  held  . 

25' ,  ofdeposlts. 

Surplus  reserve. 

Surplus  excluding  U.  S. 
deposits . 


1908. 

AVi  rages  Jot 

wet  k  1  riding 

Junt   13. 


$ 

124,350,000 

102.068,700 

1,213,866,600 

56.634.400 

1,289,256,400 

19,832,400 

301,467,500 

74,237,900 

375,705,400 

322,314,100 


53,391,300 
58,349,400 


Dlfft  rena  s 
previous  wt  1  ft. 


Inc. 
Dee. 

Inc. 
Inc. 
Inc. 
Inc. 

Inc. 
Inc. 


2,264.700 
196, 100 
6,756.000 
500 
5,522,200 
2,365,900 

7,888,100 
1,689,000 


Inc. 
Inc. 


6,199,100 
6,199,225 


1907. 
Avt  rages  lor 
week  en 
June  15. 


129,100,000 

161,720,600 

1,139,755,900 

50,477,400 

1,114,272,300 

31,639,  100 

210,056,200 

73,026,500 

283,082,700 
278,568,075 


4.514,025 
12,424.175 


I! 

iges  for 

16. 


117,472,700 

149,236,400 

!  060,076  300 

48,487, 100 

1,048,182,100 

15,375,000 

185,357,000 

83,761,900 

269,11     '    0 
262,0 


7,073 

10,917.12.". 


Aote— The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  bv  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  rei  to  the 

Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange.— The  market  was  generally  strong 
this  week,  influenced  by  a  demand  to  cover  short  contracts, 
to  remit  for  stocks  sold  for  European  account  and  for  ma- 
turing obligations.      Gold  exports  $3,850,000  to  Germany. 

To-day's  (Friday's)  nominal  rates  for  sterling  <  xchange 
were  4  86%  for  sixty  day  and  4  88  for  sight.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  8550  @ 
4  8560  for  long,  4  8695@4  87  for  short  and  4  8710@4  8720 
for  cables.  Commercial  on  bank  4  8520  @,4  8530  and 
documents  for  payment  4  84^(9)4  85^.  Cotton  for  pay- 
ment 4  84 M @4  84%-  Cotton  for  acceptance  4  8520 @ 
4  8530   and   grain   for   payment   4  85@4  85%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  17%@5  16  %a  for  long  and  5  \b%a@ao  15%d  for 
short.  Germany  bankers  marks  were  95@95  1-16  for 
long  and  95  7-16@95%  for  short.  Amsterdam  bankers' 
guilders  were  40  22(940  24  for  short. 

Exchange  at  Paris  on  London  to-day  25fr.  13c.-  week's 
range,  25fr.  13c.  high  and  25fr.  12c.  low. 

The  week's  range  for  exchange  rates  follows: 


Long — 

Sterling  Art  mil 

High 4  8550         ©'4  8565  1 4  8710 

Low 4  8520         (3i   4  8525  1 4  8680 

Paris  Hankers'  Francs 

Hiah 5  17U         ©5  16%  15  1554    a 

Low 5  18  Mi         @   5  171-2  |5  15%<Z 

Germany  Bankers'  Minks 

Hisa 95                -    95  1-H",  |   95"^f/ 

Low 94%           ®  94%  |    95  7-16 

Amsterdam  Bankers'  Guilders 

High '-_  |40  24 

Low 1 40  22 


-Short- 


@  4  8715 
@  4  8690 

•■<    5  15% 
@   5  15'S 

■■    95  9-16 
@  95^ 

'■:       10   26 

<§     10  24 


1 4  8735 
14  8705 


s 

(5     I  8740 
@      !  8710 


I 


Less:  a  1-16  of  1%.     rf  1-32  of  1%.     h  3-32  of  1% 
Plus:  k  1-16  of  1%.     x  1-32  of   1%.     ;/ 3-32  of   1%. 

The  following  were  the  rates  for  exchange  in  New  York 
at  the  undermentioned  cities  to-day:  Savannah  buying 
50c.  per  $1,000  discount;  selling  75c.  per  $1,000  premium. 
Charleston    selling   $1    per    $1,000    premium.     New  Orleans 


bank  50c. 
discount. 
60c.  per  I 
premium. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  are  limited  to  $25,000  Virginia  6s  defened  tri  st 
receipts  at  39. 

Owing  to  enormous  transactions  in  Union  Pacific  h<  w 
4s,  when  issued,  there  has  been  a  considerable  increase 
in  the  amount  of  business  reported  in  this  department  of 
the  Exchange.  The  bonds  mentioned  have  been  by  far 
the  most  prominent  feature  of  the  market  throughout  the 
week,  although  the  fluctuations  in  them  have  been  limiti  d 
to  y  of  a  point, viz.:  from  95*4  to  95%,the  latter  the  price 
at  which  they  were  offered  by  the  underwriting  syndicate. 

Union  Pacific  convertible  4s  were  also  active  and  steady. 
St.  Louis  &  San  Francisco  ref.  4s  have  lost  a  large  part 
of  the  advance  recently  noted,  and  a  few  other  iss  s  are 
fractionally  lower,  while  Atchison  conv.  4s,  Rock  Island  4s, 
Brooklyn  Rapid  Transit  and  Interboro-Metropoiitan  iss  es 
have  been  relatively  strong. 

United  States  Bonds.— No   sales   of   Government    boru's 
have  been  reported  at  the  Board  this  week.      Th 
are  the  daily  closing  quotations;    for  yearly  range  see    i 

page  following. 


2s,  1930 

2s.  1930 

3s,  1908- 

3s,  1908- 

3s,  1908- 

ls,  1925 

Is.  1925; 


..registered  Q — Jan 

coupon  Q — Jan 

18 registered  Q— Feb 

IS coupon  Q— Feb 


■  '      r, 

pt  nods 


18 small  coupon 

registered 

coupon 

Panama  Canal  roup 


Q— Feb 
Q— Feb 

Q^Feb 
Q—  Nov 


.1 1,111 

June 

1 

I  ■ 

*104 

*104 

*104> 

*104J 

*101 

:  mi: 

*101 

*101 

,n  e 

*100^ 

1    ':e 

mou 

H22 

*122 

H02-, 

June 
16 

*104it 
Mill  :4 
*101 
*101 
:      10] 
*121 
*122 
*I03 


Junt 

17 

*105 
I    01 

L00'  j 

*l21  i, 

*I22'4 

1.03 


18 

*104% 

*105 

*101 

*101 

*100% 

*121% 

*122i4 

*103% 


./ 

*10      . 
*10i 

*ll    I  . 

*:    2   , 

*1   :  ■ 


*  This  is  the  price  bid  at  tiie  morning  board;    no  sate  was  made. 

Railroad  and  Miscellaneous  Stocks.— The   stock  mai 
has   been  a  little  more   active   and   the   tendency   of   pr 
was.    until    to-day,    towards    a    higher    level.      The    aetual 
advance  was  in  most  eases  limited,  however,  and  a  f  w  is:  u  s 
had  declined  previous  to  to-day's  sharp  break,   which  car- 
ried the  entire  active  list  off  an  average  of  about  2  points. 

I  nion  Pacific  and  Reading  have  continued  to  be  I  adi  rs 
oi  the  market.  Both  covered  a  range  of  nearly  5  po  fits 
and  close  with  a  fractional  net  gain.  Baltimore  &  Ohio  has!  n 
weak  on  traffic  returns  and  Louisville  &  Nashville  has 
declined  nearly  6  points  on  a  reduction  of  its  dividend  rate. 
1  he  steadier  features  of  the  market  have  been  Ytchi  on 
Canadian  Pacific,  St.  Paul,  Northern  Pacific  and  P(  nn- 
sylvania. 

Consolidated  Gas  is  2%  points  higher  at  the  close  to-day 
than  last  week.  Republic  Iron  &  Steel  issu  -  have  b  n 
weak  on  the  passing  of  a  dividend,  the  preferred  showing 
a  loss  of  over  3  points,  while  United  States  Steel,  both 
common  and  preferred,  are  fractionally  higher.  Other 
industrial   issues   have   followed   the  course  of  the  market 

For  daily  volume  of  business  see  page  1519. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  folio 


STOCKS. 
Week  ending  June  19. 


American  steel  Foundr's 
Amor  Teleg  &  Cable-  -  - 
Bethlehem  Steel  Corp.  - 

Preferred 

Comstock  Tunnel 

Illinois  Central  rights   - 
•   -V  J  Telephone- - 

Ontario  Silver 

Peoi  la  &  Eastern 

St  mdard  Mining, 

United  Cigar  Mfrs.,  pref 


Soli  s 

for 

Week 

200 

100 

6')0 

450 

2,900 

13,453 

10 

140 

300 

200 

200; 


Ran  "  uir  Week. 


Lowest. 


6%June 

65     June 

13%June 

41%June 

30c.  June 

3%  June 

109     June 

5  J^June 

15%June 

SI. 85  June 

91%June 


Highest. 


i; 

7 

i.-i 

65 

19 

14  H 

16 

W',\ 

15 

35c. 

17 

3% 

1/ 

109 

19 

5H 

Ml 

17 

15 

SI. 85 

IS 

92 

June  16 
June  13 
June  17 
June  17 
June  15 
June  18 
June  15 
June  19 
June  17 
June  15 
June  IS 


Range  since  Jan.  1. 


Lowest.        Higfit   /. 


4% 
50 
12 

■'• 
20c. 

90 

2 

13 

*'\ 
80 


Mel- 
Jan 
i  el 

Men 

Junt 

,  el 

Jan 
\ :  i 

Feb 

Jan 


7 
05 
('■'!, 
44 
44c. 

4% 
109 

6 

21 

SI. 85 

92 


Jan 

June 
\!  i  j 
May 
Apr 
May 

June 
May 
May 

June 

June 


Outside  Market. — This  week's  outside  securities  market 
was  devoid  of  feature  and  business  wasof  meagre  proportions. 
Prices  moved  irregularly,  changes  with  one  or  two  exceptions 
being  slight.  Trading  in  the  new  Union  Pacific  4s  was  trans- 
ferred to  the  unlisted  department  of  the  Stock  Exchange 
The  new  Manhattan  Ry.  4s  "w.  i."  sold  down  from  96%  to 
95  and  up  finally  to  96.     National  Railways  of  Mexico  4s 

w.  i.  were  traded  in  at  from  83%  to  84  and  the  4%s  "w.  A" 
at  93.  Tidewater  6%  notes  advanced  from  97%  to  98 % 
but  dropped  subsequently  to  97%.  American  Wnting  Paper 
issues  were  favorably  affected  by  the  decision  of  the  court 
allowing  the  payment  of  dividends,  the  preferred  moving  up 
from  21  to  24  and  the  common  from  2  to  2%.  Later  the 
stocks  were  neglected.  Standard  Oil  dropped  from  609% 
to  600%  and  closed  to-day  at  602.  Havana  Tobacco  pre- 
ferred advanced  from  18%  to  20.  Chicago  Subway  went  up 
from  1934  to  20.  The  mining  department , with  the  excep- 
tion of  the  low-priced  shares,  was  generallv  quiet.  Boston 
Consolidated  rose  from  11%  to  12%  and  fell  back  to  12% 
Butte  Coalition  from  23  rose  to  23%.  Cumberland-Ely 
fluctuated  between  7%  and  7%.  Greene  Cananea  was  con- 
spicuous for  its  strength  and  activity,  running  rp  from  10  to 
11 %,  though  to-day  it  suffered  a  reaction  to  10%.  Nevada 
Consolidated  Copper  improved  from  11%  to  12  but  weakened 
subsequently  to  11%.  Nevada-Utah  sold  down  from  3% 
to  2  15-16  and  then  recovered  to  3  1-16.  United  Copper 
common  went  up  from  6%  to  7.  Nipissing  rose  from  7  to 
7%  and  closed  to-day  at  7%. 

Outside  quotations  will  be  found  on  page  1519. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  aDd  Yearly 


OCOIU'Y  imj    TWo     i'*«;k> 


SJ  <K'KS— HIGHEST  AND  LOWEST  SALE  PRICES 


i 

J;         13 


79% 

93% 

*89 
88% 

40lj 
* 

lo  • 

*60 
♦18] 

* 

*l,   4 

*s 
131% 

*149% 

121'     ; 
142 

150 
*198 

132 
*160 
3'8 

*10 

■*55 

=*90 
3034 
58 
491  o 

158% 

*     __ 

2534 

*03 

*37 

*10 

*19 
18% 
35% 
231  o 

1291., 

59 14 


Sll4 
93% 

901 

89 

87 

47 

65 
15S% 

63 
185 

44ls 

24 

00 

o% 

48 

23 
9 
133 
150 
123% 
142 
150 
205 
132 
165 
3% 

12 

58 

99 

30% 

58 

491 2 
15S1S 
535 

253.. 

65 

'ml 

22 
19 
36 
23% 
ISO  > 
59  lj 


• 


SOI9     SU4 
93        93 


*89 

89 
*S3 

463j 


*22 
*70 

* 

*     -- 
12912 
10% 
2714 
ldg 
34 
*60 
*23U 
*55 
*13 
*35 
*30 
10712 
*133 
§23 
*15 
16 
2712 
*67 
110 
*133 
2612 
*60% 
461i 
*110 


75 

90 

90 
1291 

101 

2S1 

161 

34 

65 

241 ,. 

57 

19 

43 

40 

1071" 
136 

23 

16 

16 

271« 

70 
1111 
137 

2634 

01 

471 
120 


91 

S9l4 

87 

47% 

= G5 

15812  1597g 
*60       63 
=181      185 
433j     441; 
2384     233j 
*55       60 
6%     <>h 

*4  I        48 

*17%     23 

*8  9 

13Uo  133 

:<150      152 

*12134  125 

;142      144 

150 

1=198     205 

:=130      135 

1=160      105 

*3  3' 

*10         13  ' 

55l8     55% 


Tuesday 
June  16 


81 

*93 

8912 

89 
*83 

47% 


811 
95 
90 

N!.!» 
88 
48 
65 

15934  1601 9 
6H9     63 


99 
313g 

58 

I    ' 


*94 
31 
58 

4'.i 
*158%  161 

535 

*24%     26 

*641« 

*37 

11% 

*1812    21 
17%     19 
33 
22% 


66 
"lTl; 


34 

231; 


129%  130% 
5914     593g 


=181 

4419 

2312 
*55 

C34 
*44 

*i:i4 

8  8 

132%  1341 


1S5 
451g 
25% 
60 

fi34 
4S 
23 


12319  1231" 
143%  1  : 


104 
*37% 
*93 
=*65 
*134!2 
*39l9 

6812 
*70 
1343g 
122I4 
*77 
*80 
*80 
120ig 
=+72 
*85 
llOlg 
*8i 
=*81'2 

I684 

2234 
x  52 

2  71 9 
•  15" 
•343,1 

84I« 
119 

161 , 

4534 
*2234 

30 

9*2 

1919 

4414 
*8934 
14212 
•82 
*21 
*38 

1  II, 


1043S 

40 

99 

74 
138 

40 

69 

80 
136'4 
123 

80 
100 
100 
121 

75 

95 
11214 

85 

84 

17 

2.51" 

55 

2  :■'■ 

16% 

36l2 

86 
119 

1714 

453,, 

2334 

30 
93, 

191" 

44I4 

92 
1447g 

8314 

22 

3819 

111, 


*22 

*70 

* 

* 

129 

*10% 
2814 
1  II  ■■ 

♦33% 

♦62 

*23l9 

*55  " 

=+13 

*35 

*30 

109 

135 

*22 


90 

90 
12978 

1034 

281> 

163. 

3412 

66 

241 

57 

19 

43 

341 
109 
135 

31 


2719     273, 

*65  "     72  ' 

110     110 

130*4  131% 

2034     2034 

60%    6OI9 

471"      471" 

*no    120 


*1()4 

*37 

*93 

*67 

*132 

40 

69 

*70 

13514 
1=122% 

*77 

:MI 

*80 

*72 
*87 
111 
*81 

*81l9 

17 

'     • 

118 

171g 

45 
=+23 

.:  1 

*9 

L934 

44 

90% 
143% 

83i4 
*2l 
*3S 

113, 


105 

40 

99 

72 
136 

40% 

69 

80 
136 
1235j 

80 
100 
100 
12H- 

75 

95 
1125, 

83 

84 

171- 

■ 
i 

:  3 

1  1 
:7 

:.' ' 

30% 

II 

20 

44l8 

'11)1; 

145 
833g 
22 
39 

113, 


151 

98 

130 

"160 

*10 
*53 
*94 

307g 

5819 

*4NU 

*159" 

"2534 
637g 

*37 
IH9 

*18 
1758 
3234 
23 

130 
60 


151 
202 
138 
105 
3; 

13 

57 

99 

3H2 

581 

49i9 
161 
535 

2534 

64 

Tl"5g 

21 
183g 
34 
23 
13134 
60l8 


Wednesday      Thursday         Friday 
June  17  June  18  June  19 


27 
75 
90 
90 
13038 
1034 
29 
17 
3412 
65 
243S 
57 
19 
43 
40 

10SU  10812 
135      135 


+22 
*70 
*80 

e 

129" 

1034 
2819 

*16 

*33l9 

*60  " 
2438 

=+55 

*13 

*35 

*3() 


81 

93ig 

90 

S834 
=+83 

471g 
t 

160* 
*61 
=184 
4378 
2412 
*55 

6I4 
*44 
*1714 

8 
13278 
=  150 
5125 
143 
1507g 
=  198 
=  130 
159 
*3 
10 
4712 
90 
31'4 
5S34 
4912 
15714  15919 

535 

2612 
64 


8218 

931g 

90 

8912 

88 

4734 

65 
16Hg 

63 
185 

447g 

253. 

5a 

6% 

48 

23 
8 
13434 
152 
125 
143 
151 
205 
138 
159 
4 

10 

50 

90 

3114 

5S34 

4912 


8H8 
*93 

881g 

873g 
*83 

47lg 


8134 

95 

90 

8914 
87 
4734 
65 


159*4  10()34 


+60 

*181 

44 

243g 

=+55 

61g 
*44 
*17% 

7 
133 
151 


63 

185 

443i 

203, 

60 
6% 

48 

23 
71- 
1341- 
151 


124%  1251" 


=+2519 

64 
*37 
*ll 
*20 

1814 

3418 
*23l9 
13019  132 

5934     60 


13 
22 

187} 
341; 
25 


*22 

*15l4 
1514 
2  734 

=+65 
+110 

133 
2712 
61  " 
48 
+  110 


31 

1614 
153 
2734 
67 
111 
1331 
2734 
61 
491 
120 


10478  105% 

=+37 

+92 

=+67 

136 

4018 
*  i834 
*70 


40 

99 

74 

136 

41 
6!    ' 
80 


13534  13714 

123%  124 


*77 
+80 
*80 
121 
=+72 

112 

ISO 

*81i  2 
17is 
3314 

*52 

=  15 


79 
100 
100 
122 

74 

95 
1141" 

83 

84 

17% 

34 
i 

28% 

16% 

36l2 

87lg 


118%  1181; 


173a 

45 
*23 
*2934 

*9U 
20 

■1  l'i 
=+89 


171 


V'2 
46 
24 
32 
11 
201 1 
4438 
92 

14438  1478g 
*82        83% 
*21         22 
=*38        39 
113,     11.1, 


*22  27 

*73  

90 

90 

12912  130 

11  III4 

29  291 
I6I9 


+33 
*58 
=+231 1 
*55 
*13 
=+35 
*30 
108 
+  133 
+22 


*27 

+65 

+  110 

=+132 

2714 

*60 

4812 

+110 


1034 
35 
64 
2412 
56 
19 
43 
40 
108 

Hi' 


28 

72 
111 
136 

277g 
61 
49U 
120" 


14Ii 

151 

+  199 

+  130 

*  1  CO 

*3 

*9l9 

4712 

+85 

3H8 

587g 
48 

15712  158 
+470      535 


1443g 

i5ns 

205 

138 

165 
33, 
13 
50 

100 
3U8 
5878 
483' 


§26 

§65 

*37 

+  11 

=+19 
181 9 
3414 
!5 


26 
65 

"l¥ 

22 
19" 
351 
25 


130%  132 

60        601.; 


13 

=+22 
*73 
=+80 


13 

27 


90 

90 

1297g  130 


103%  105 
+38        40% 
*92       99 
74 
i  ;:'.  138i2 
40%     41 
*69        69% 
+  70        80 
1351"  137% 
124      124 
+7719     7912 
=+80 


*80 
121 

74 
*87 
1121" 
*81 
+82 

17% 

3312 
=+50 
*28 
*15 
=+3412 

8534 


100 
100 
12l7g 

74 

95 
11434 

83 

85 

171" 

35 

54 

2812 

I6I4 

37 

87% 


1191.,   1IIH; 
1712     17% 


46 
=+23 
*30 

+91" 
201" 
44I4 
+89 


40% 

24 

32 

HI4 

20% 

443, 

9H 


145I4  H778 
83%  83i2 
21',  2114 
38i8  38i4 
11';.     11s, 


11 

29 

17 
*3312 
=+58 
=+2319 

5534 
*13 
+35 
=+30 
105 
+133 
+24 
+  14U 

15" 

2734 
*05 
+  110 
+132 

2734 

60 

477g 
110 


111 

295 

17 

3419 

64 

241-- 

553.- 

19 

43 

40 
108 
138 

31 

15l2 

16 

2734 

72 
111 
137 

2734 

60 

4812 
110 


81 
931g 

881j 
8534 
*83 
4534 
*.    . 
15878 
*60 
+185 
43 
2512 
+56 

6*2 

*45 

*17 

*712 

132% 

+150 

124 

14278  142 

150      150 

+  198 

1=130 

+160 

3lg 

=+9 

50 

90ig 

3OI4 

58 

4712 

157 


8134 
93ig 

89 

S712 

88 

4734 

65 
160% 

63 
190 

4434 

27 

60 
612 

50 

23 

S'-i 

13434 

1521 

124 


>,ates  ai 

ine 

i\  eelc 

S/iar  cs 


11,350 

410 

1.325 

14,600 


+475 

25 
*64 
*37 
*11 
+19 

1834 

343g 

24 


205 
138 
165 
3% 

1112 

5018 

901g 

31 

68 

47l2 
158 
530 

26 

65 


13,310 
12~.725 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads 
A  tch  Topeka  &  Santa  Fe 
■f*-     Do    pref 

Atlantic  Coast  Line  Rli__ 
Oaltimore  &  Ohio 


tianye  Strut  Jan.  1  1908. 
an    basis    ot    lW-share    to< 


Louesi 


15,275 
3,900 


1,300 


600 
£4,650 

200 
1,261 
1.982 
1,200 

"166 
20 

300 

500 
2,250 

300 
4,110 

980 
1,520 
1.148 


13 

22 
20 
3534 
-!434 


1297s  1321., 

6()1g     601 

+70        85 


*22 

+73 


27 


104 
=+37 
=+92 
*67 
*135 

4014 

69 
=+70 


1045s 
40 
99 
73 

l.'JSl" 
407s 
69 
80 


13534  13714 

;=122  12  H; 

*77  791" 

=+80  100 

*80  100 

I2II4  12134 

*72  75 

*87  90 

1127s  114% 

801g  8018 


*81 

173, 

331" 
+51 

28 
*1434 

36% 


i  1 

177, 

£5 

161 

86 
11934  11834 
17Ig     171" 


4  51 9 
*22 
3OI4 

=+919 
20" 
445g 
*89 


451- 

23 

31 

1134 

20 

4434 

9134 


14578  1473, 
83ig  83lg 
211"     211" 

*38        39 

*1]19       12 


129 
107g 

29 

*16l9 

+33  " 

+58 

=+231 9 
543g 

♦  13 

+35 

*30 

10314  107 
*133      138 

+  23 

+  15 
16 
2712 

*65 

llOlg  110l8 
§135      135 


90 
90 

1291" 
1H2 
29 
17 
34 
65 
24 
5512 
19 
43 
40 


460 
645 


400 


25,950 
6,400 
1.400 

27,980 
3.100 


32 

16 

16 

273, 

72 


7 

*59 

47 

+110 


2814 
61 
491S 
120 


*161"    

1021"  10434 
3819     38U 
*92  "    99 
+07        75 
136U  136I9 
40        41  " 
68        68 


135      1371' 
12419  1241, 


*7712 

*80 

*80 

1201 9 

*72 

*87 

11U" 

*80 

*81 
I7I4 
33% 

•'"50 

+271" 

=;151" 
II 


80 
100 
100 
1217g 

74 
97 
11434 
811" 
84 
17% 
34% 
54 
29 
I6I9 
39" 
873, 


1191"  H934 
I7I4     1712 


*45 
+23 

30 
=+10 
=+19 

44  38 

89 


46 
24 
30 
12 

201 9 
441 9 
89" 


144%  1481.J 

8214    83 

*21        22 

*38       39 

1H,      113., 


4,017 
3,450 
4.245 
1.020 
200 


100 

450 


8,100 

200 

50 


2.350 
1,000 


1,200 
750 

2,910 
400 

4,42 
100 


12,000 
100 


200 

7,900 

750 


64.770 
1.200 


20,550 


100 
il4,780 
100 


2,000 
18,600 


1,950 

"  "566 

37,000 

2,700 

3,500 

1,050 


800 

400 

900 

2,300 

345 

439,480 

862 

200 

200 

1.2(1' I 


Do     pref 
Brooklyn  Rapid  'transit. 
Buffalo  &  Susque.  pref.. 

/  Canadian  Pacilic... 

V  Canada  Southern 

Centra)  of  New  Jersey.. 
Chesapeake  &  Ohio  . 
Chicago  &  Alton  RR. 

Do    pref 

Chicago  Great  Western.. 

Do   4%    debentures... 

Do    5%    pref   "A" 

Do    4%    pref   ,'B". 
Chicago  Mtlw  &  St  Paul 

Do    pref 

Do    com  ctfs  45%  paid 

Do   pref  ctfs  45%  paid 
Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  'Irac  ctfs   stmpd 

Do    pref  ctfs  stmpd. 
Cleve  Cln  Chic  &  St  L  . 

Do    pref 

Colorado  &  Southern 

Do    1st  preleired 

Do    2d  preferred . 

Fielaware  &  Hudson   .. 
-L'elav.are  Lack  &  West 
Denver  &  Rio  Grande.. 

Do    pref 

Detroit  United 

Duluth  So  Shore  &  Atlan 

Do    pref . 

Urle.. 

*-*     Do   1st   pref 
Do  2d  pre!  . 
Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W ,  deb  ctf  A 

HDo                     deb  ctf  B 
avana  Electric 
Do   pref.. 

Hocking  Valley  tr  rects. 

Do    pief 

I  llinols   Central 

■Inter  bort. Metropolitan 

Do    pref _ 

Iowa  Central 

Do    pref 

KCFtS  &M,trctspVel 
ansas  City  .Southern.. 
Do    pref 

Lake  Erie  &  Western"" 
Do     pref 

Hong  Island . 

Louisville  &  Nashville... 

Manhattan  Elevated 
etropolltan  Street 

Mexican  Central 

Do  Trust  Co  certfs 

Minneapolis  &  St  Louis. . 

Do    pref 

Minn  St  P  &  S  S  Marie". I 

Do    pref _ 

Mo  Kansas  &  Texas  . 

Do   pref 

Missouri  Pacific 

Nash  Chatt  &  St  Louis, 
at  of  Mex,  non-cum  pf 

Do  2d  pref 

N  Y  Central  &  Hudson.  . 

N  Y  Chic  &  St  Louis 

Do    1st  pref 

Do    2d  pref.    . 
N  Y  N  Haven  &  Hartford 
M  Y  Ontario  &  Western. 

Norfolk  &  Western 

Do  adjustment  pref 

Northern  Pacific 

Do  subscrlp  rects 

Pacific  Coast  Co 

t       Do  1st  pref 

Do  2d   pref 

Pennsylvania .. 

Pittsb  Cin  Chic  &  St  L... 
Do   pref 

Reading 
1st  pref.. 

2d   pref 

Rock  Island  Company 

Do   pref 

St  L  &  San  Fr.  1st  pref.. 

Do   2d   pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  cfs  stamped 

Do     pref  do 

rPexas  &  Pacific 

J-hlrd  Avenue  (N  Y)__. 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western. - 

Do    pref 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   pref... 

Unit  Rys  Inv't  of  San  Fr- 

Do    pref 

Wabash 


66 

Feb  14 

83; 

x  Feb  17 

69 

-  Mch    2 

76i2  Feb  10 

80 

Jan    i 

37I4  Feb  10 

64- 

4  Mch 2] 

140 

Feb  17 

54 

Mch  4 

160 

Feb  11 

251 

•  Feb  19 

lu 

Feb  13 

47 

Mch  24 

31 

s  Feb    8 

331 

"  Mch  19 

151 

2  Feb  16 

6 

Feb  11 

1031 

2  .Jan    2 

138 

Jan    3 

y8i 

2  Jan    3 

1255 

s  Jan    2 

1351 

9  Jin    2 

U85 

Jan  11 

114 

Feb  26 

1401 

2  Jan    3 

5 

i  Apr   3 

4 

Apr  10 

471 

l  J'nel7 

851 

s  Feb  19 

21 

Feb  19 

50%  J  an    2 

3934  Feb  19 

1411 

2  Feb  10 

420 

Jan    6 

I4I4  Feb  19 

39l4  Mch  2 

321 

•  Apr  15 

6 

Feb  11 

113 

1  Feb  13 

12 

Mch  6 

243g  Mch   4 

16 

Mch  6 

1133. 

Feb  10 

48i2  Jan    2 

71 

Mch  19 

8 

Jan  14 

20 

Mch24 

=570 

Jan    8 

62 

Feb  10 

69 

Mch  19 

1221- 

Feb  17 

63.j 

Jan    4 

171*  Feb  19 

10 

Feb  19 

2712 

Feb  19 

5978  Feb  19 

18 

Feb  25 

46 

Feb  19 

12 

Jan     4 

34 

May  2 

30 

Feb   6 

87l4  Feb  19 

120 

Jan    4 

15 

Feb  24 

14l2 

Jan    2 

14i2  May  1 

20 

Mch  2 

61 

Feb  29 

79l4  Jan     2 

1231" 

Feb  11 

171? 

Mch    2 

46 

Feb  19 

28l2  Feb  19 

9734 

Jan     2 

4334Jan     6 

17 

Mayl2 

90lgJan     2 

241? 

Jan     3 

90 

Jan  14 

60 

Feb    8 

12838  Jan    6 

29% 

Feb  19 

58 

Feb  19 

74 

Mch  24 

1167sjan    21 

103 

Feb  10 

7U2Apr    2 

90 

May26 

79 

Mch27 

10834  Jan    2 

59 

Jan    7 

8Ug 

Mch  3 

921g 

Feb  17 

78 

Jan    2 

76 

Jan     6 

101" 

Feb    3 

2034  Feb    3 

45 

Feb  10 

1914 

Feb  1» 

10 

Mch   7 

2412 

Feb  19 

60'4  Feb  17 

106% 

.Jan     2 

9%Jan  10 

2  51 9 

Mch   5 

123, 

Feb  29 

151" 

Mch  23 

878  Apr    9 

12 

Feb    6 

33 

Feb    3 

7814  Feb    7 

IIOI9 

Mch  2 

J9I4 

Apr    2 

15 

Jan  24 

27I9 

Jan  22 

03, 

Vfh    3 

Highest 


>47g  May! 
93%  J'neli 
94  Mavl*y 
9414  Mavlf 
87  J'ncli 
54  Mayl9 
04'ljMch  21 

1023g  j'ne 
03lg  May  11 

188     May  15 
46%  Ma\'2i 

27    J'ne lb 

60     May  0 

8igJan    3 

50     Mayll 

31     Jan    (1 

10    Jan    6 

140     Mayl! 

157     MaylW 

12978  Mayl1. 

148     Mayl.1- 

Mayl8 

May  It 

May  19 

Mayl.. 

M&ylt 

May  13 

Jan  1; 


160 
2041" 
138 
165 
4 

1434 

62 


9512  May2£ 

33 

Mayli 

6034  Apr  23 

611 

2  Apr  2. 

168 

Jan  11 

540 

May  s 

2/3 

i  Mayl'.) 

70 

MayP 

38i4,Jan     s 

161 

1  Apr  2s 

26 

Apr  24 

2334  J'ne  2 

44 

May  19 

30 

1  Mayl'.; 

134I4  J'ne   2 

6,i38  Mayl 8 

771 

>  Apr    6 

1438  May2i 

2.1 

Mav  6 

74 

May2t 

90 

Mayl-' 

85 

Mayl4 

142 

May  If 

121- 

J'ne    ; 

3K3.J 

.J'ne   2 

19 

May  19 

36'lf 

Apr  2  7 

70 

Jan  13 

26 

May  13 

68 

J'ne    ■/ 

1934  Mavli 

45 

Mayl2 

40 

Apr  24 

113 

Mayl9 

139i2  May  16 

35 

Apr  13 

201' 

Jan  28 

17%  May  10 

32 

Alayl4 

691, 

Mav  16 

115 

May  18 

13634  Mch  26 

3()7g  Mayl9 

63% 

May  19 

(,4I2 

May20 

II4I4 

Jan  14 

52 

Mch  28 

17 

Mayl2 

107-s 

Mayl9 

411" 

J  'ne   1 

102 

May  12 

75 

May  14 

141l4 

Mayl8 

4334  Mayll 

7234 

Mayl6 

81 

Jan     9 

13878  MayHI 

12519 

Mayl9 

931 9 

Jan  14 

90 

May26 

97 

Jan  13 

1241" 

May  19 

74 

J'ne   4 

98 

J'ne   4 

1191.1 

MavlU 

871? 

May  18 

861" 

Mavis 

1919 

Mayl4 

40% 

Mayla 

6 134 

Jan  16 

34 

May  14 

17 'S 

Mayi8 

41 

May  18 

8934  Mayl9 

1251" 

Mav  13 

191" 

Mayl9 

48 

J'ne  1 

26 

May20 

39 

Apr  13 

I6I4 

May  2 

21 

Mayl8 

46 

May  16 

y.'ij 

Mayl9 

1511" 

May  19 

8518 

Mny22 

241 9 

Apr  28 

43 

Apr  25 

141, 

M»v21 

haiifji  jor  rit'iuus 
\ear  (1907) 


Louesi 


663),  Nov 
78  Nov 
58  Nov 
7538Nov 
75  Nov 
2O4N0V 
74l2Nov 
138    Nov 

52  Nov 
144  Nov 
■1-2314  Nov 

8'.'  Nov 
48    Sep 

07,.  Nov 
46  Dec 
21    Dec 

8i4Dec 

93UNov 

130    Nov 

85  Nov 
111  Oct 
126  Oct 
185  Oct 
106  Oct 
137'-  Dec 

13",  Oct 

8    Dec 

48      NOV 

86  Dec 

17  Nov 
41  Nov 
29l"Nov 

123%  Oct 

3691"Oct 

16    Nov 

53  Nov 
313;Dec 

614Oct 

10  Nov 
:214Nov 
28  Nov 
20    Nov 

10712O(-t 

37     Oct 

75    Oct 

534Oct 

241"Oct 

72     Apr 

63     Nov 

04    Nov 

llli    Nov 

47bOct 

14    Nov 

V 1  •>  .\  <  1 V 

2  m   Dec 

60     Oct 

18  Mch 
45    Mch 

11  Nov 
39%  Nov 
26  Dec 
85l2Nov 

lOO'xOct 
23  Dec 
l234Nov 


Highest 


2;;i"Dec 
zeal-Dec 

60    Oct 

110  Oct 
2()34Nov 
53  Nov 
44'fDec 
97  Dec 
39l2Nov 
13lLOct 

Z89  Dec 
1934Oct 
85  Nov 
41     Oct 

127%Nov 
28  Oct 
56  Oct 
70    Oct 

1001 -.Oct 

9119N0V 

56  Nov 
65  Nov 
85  Dec 
103l?Nov 
51  Oct 
6912Oct 
70i2Oct 
73  Oct 
67  Nov 
III4N0V 
26l"Nov 
58  "Oct 

24  Nov 
1      Nov 

25  Nov 
63'4Oct 

100  Oct 
10  Nov 
2912Nov 
17i9Nov 
16  Nov 
9  Dee 
Kl34Dec 
2934Nov 
6834  Nov 

100    Oct 

7."     Aug 

lOl.i  Nov 

20    Nov 

8    Or-r 


108i4  Jan 

101%  Jan 

1331*  Jan 

122     Jan 

94i2  Jan 

83%  Jan 

853,  Feb 

19512  Jan 

65i2  Jan 

220     Jan 

56     Jan 

27i2  Jan 

69     Jan 

18     Jan 

79     Feb 

71"    Feb 

261  Jan 

15719  Jan 

1 651"  Jan 

141  "  Jan 

149     Jan 

205     Jan 

234     Jan 

170     Jan 

165     Jan 

334  Ma j 

17     J'ly 

92'x  Jan 

1081"  Jan 

3s?s  Jan 

691"  Jan 

68i2  Jan 

22719  Jan 

510  "  Jan 

427s  Jan 

83%  Jan 

80>r  Jan 

l«l2  Jan 

39     Jan 

44i4  Jan 

75%  Jan 

67     Jan 

18934  Jan 

85     Jan 

75     Oct 

141"  Jan 

47  "  Jan 

8OI2  Jan 

114     Mch 

94     Jan 

172     Jan 

39     Jan 

7514  Jan 

287;  Jan 

<jl     Jan 

80     Jan 

30'  1  Jan 

613,,  Jan 

28i"  Jan 

U7i"  Apr 

071"  Jan 

\AbC  Jan 

146  "  Feb 

107     Jan 

275,  Jan 


oj     Jan 

90     Jan 

140i4  Jan 

168  Jan 
44%  Mch 
723.,  Jan 
9234  Jan 

14/  Jan 
59%  Jan 
2  7      Feb 

13434  Jan 
631-  Jan 

110  "  Jan 
91*4  Jatl 

189  Jan 
483v  Jan 
92i4  Jan 
9019  Jan 

1891"  Jan 

134  "  Feb 

124'g  Jan 
76    Nov 

125     Mch 

1413s  Jan 
78     Jan 

105i2  Jan 

139>g  Jan 
92  Jan 
94  Jan 
30'g  Jan 
641"  Jan 
70  Jan 
4838  Jan 
25i2  Jan 
6219  Fel) 
96i4  Jan 

118%  Jan 
34  Jan 
94i2  Jan 
37'g  Jan 

123  Jan 
29  Jan 
3334  Jan 
54's  Apr 

IO8I9  Jan 

183  "  Jan 
96  Mas 
62  Jan 
71's  Jan 
181-  .inn 


BANKS    AND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

New  York 

Aetna 

America  IK 
Amer  Exch 
Battery  Pk 
Bowery  V  - 
BronxBon>1; 
Butch  &  Dr 
Century  H_ 

Chase 

Chatham  . 
Cn  I- -Kt H 


Bid 

AsIc 

170 

500 

526 

225 

230 

118 

125 

320 

335 

300 

160 

155" 

170 

185 

230 

f301 

200 

{ 

Banks 

Chemical 
Citizens*  Ctl 
City- 
Coal  &  Iron 
Colonial  IK 
Columbian 
Commerce 
il't'd. 

! 

Corn  Ex  H. 
East  River 
I  Idellty  D- 


Bid 

Ask 

400 

42) 

1!712 

285 

290 

208 

21212 

700 

_  _  ^  - 

400 

500 

T108 

T170 

115 

120 

220 

f32  1 

135 

145 

165 

175 

Banks 

Fifth  Ave!!. 

Fifth 

First  

14th  St  T|   .. 

Fourth 

Gallatin  .-- 

1  ..11 1  uld 

Germ   Am  V 
<'•■  rm'n  Exit 
Germanla  II 
; .  1     iwlch  11 
Hamilton  f|_ 


Bid 

Ask 

3800 

300 

350 

675 

175 

185 

185 

315 

325 

325 

1  15 

17  . 

500 

500 

250 

275 

Banks 

Hanover  .. 
Imp  &  Trad 
Irving  N  Ex 
Jefferson  H  . 

Liberty 

Lincoln 

\I,inli'itt.-in1! 

YI.'irk't&Ful 

Mechanics' 

Viech&Trall 

Mercantile  . 

\lerch  Lxrh 

Merchants'. 


Bid 

AsL 

475 

485 

525 

535 

173 

181 

170 

180 

435 

465 

400 

280 

290 

240 

t24712 



126 

165 

170 

150 



Banks 

Bid 

Ask 

Metropolis  Jj 

375 

Metropol'nl) 

160 

105 

Mt  Morrlsll. 

200 

Mutual  11 

2'.15 

305 

Nassau  11 

195 

205 

New   A  in  st . 
Vew  Neth'd 



200 

220 

NewYorkC 

C500 



New  York  . 

2ND 

"90 

N'ht  &D,-iy1| 

270 

285 

19th  Ward  % 



500 

North  Aincr 



Northern 

155 

165 

Banks 

Bid   1 

Oriental  11-. 

.... 

Pacific  11--- 

230 

Park 

405 

People's  D-  - 

300 

Phenix 

140 

Plaza  H 

575 

Prod  Exch  1i 

150 

Riverside  H. 

200 

Seaboard  .- 

."40 

Second  

6350 

State  U 

u'  J  5 

1 2th  Ward,  H 



23d  Ward  1 

100 

Ask 

ibS' 

415 
1*50 " 

350' 
300* ' 


*  Bid  and  ask.-il  prices; 

1  Svle  a*  StJCk  Exehiau 

at  this  price. 


no  sales  were  made  on  tills 
2e  or  at  auct.on  thU  week 


day.    t  Ex-rlgats. 
c  For  new  stoci.  p. 


•5  L3S 

eviou3 


i  than  10  )  sh=ires 
orlce  tfis  01  old  capl 


II  State  bank!     a  Es-dlv 
tallzatloa.    h,  1st  l.istall.n 


blend  and  rights.    ';  New  stock 
t  paid,     n  Sold  at  nrlvato  salo 


June  20  1908.] 


flew  York  Stock  Record— Concluded— Paffe  2 


1513 


STOCKS— HI UHXST  AND  LOWEST  SALtS  fiitCHS 


Saturday 
June  13 


2234    23 
*8        12 


*6 
♦13 

*7 
17 


61  o 

14  " 

9 

17 


*38%     40 


•170 

10 

2878 

6534 

23 % 
*80 
*18 
*75 

*4% 

56 

34 
*96 

3OI4 
*S0 
"181 

*7% 

*3% 

18 

26 

*9 
*19 

481" 
102" 

5 
*29l" 

78% 

74 

977g 
♦  180 
*90 

"35" 
126 
*123 
1183s 
*9018 
*22 
*S7 

4134 

*2'g 
*112 

*8U 
*19% 

2434 
*93 

26 
§20 
121% 

16 
*681» 

33% 
*70 

71 


181 

10 

29 

67l4 

2334 

87 

1812 

78 
478 

56 

34 

98!2 

3034 

90 
200 
812 
4 

18 

2612 

10 

22 

4834 
103 
5 

31 

79 

75% 

977 
220 

95 

_3~5" 
12612 

127 
1183g 

91 

23% 

89 

42!» 
3 
120 

101" 

22 
25 
95 
26 
20 
12H2 
16 
701 , 
331" 
90 
71 


Mondi'j 
June  15 


23 
*8 
*6 
*13 
*7 


23% 
12 

61  o 
15" 

9 


*1612     1712 
*3812    40 


*170 
9% 

2914 

66% 
*23 
*S0 

I8I4 
*75 

*412 

561" 

3412 
*96 

30% 
*80 
*185 

*7% 

*312 
*17 

25% 

§934 
*19 
*48 
*101 

*5 
*30 
*77 

74  7g 

9834 
:<180 
*90 
61* 

35" 
125 
123 
118 

90 

23U 

88% 

42 

*27g 
*112 

*81" 
*19 

25% 
*92l» 

26l4 
*20 
123 

16 
*69 

33I4 
*70 

73l2 


94 
134 
•97 

54 

99% 

*7 
*20 

984 
*55 
*23 
*741<> 
*65  " 
*04-% 
*S3U 
*1!4  " 

♦9% 
*70 

6484 

99i2 
53g 

65 

60 

241" 

*91  " 
*12I2 
*42 

2534 
*82 
*158 
*3«34 
*39 

18 

50 
*93 
36I4 

*50 


941" 
134 
100 

54 

100% 

8 

2212 

10 

58 

241" 

75U 

6534 

65% 

84  % 
116 

10 

80 

65%' 

9912 
GlJ 

65 

60 

25 

92 

131o 

43  " 

263. 

85 
160 

38 

"18  " 

00% 

50 

97 

3614 

60 


*72 
*70 
•47 

*8 
#22 
*2514 

92U 
*5S 

3S8g 
101  »S 
*305g 
*233g 
100 
*49 
*250 

55 

45!" 
*50 


27 

751? 

85 

4:) 

12 

29 

26 

92% 

60 

3718 
1018s 

31% 

2334 
100 

55 
305 

553, 

4519 

57 


181 

10 

29I4 

671 

2312 

87 

18l4 

78 
478 

561 

341 

9S12 

31 

90 

200 

8 

4 

19 

26 
934 

22 

491" 

10334 

6 

31 

79 

75l2 

99 
220 

93 
61 2 

35 
127 
127 
11812 

90 

23I4 

881 » 

43 

318 
120 

101 

22 

253g 

941 

261" 

22 
123 

16 

72 

33 14 

90 

7312 


Tuesday 
June  16 


23'2  2334 

*8  12 

612  7 

*13  16 

*7  9 

*16!2  171o 

*38i->  40 


*170 

10 

297g 

673g 

2312 
*85 

181- 
*75 
434 

5612 

34 
*96 

30% 
*80 
*1S5 

*712 

*31" 
*1U  " 

271-> 

*9 
*20 

4834 
HOI 
5I4 
*30 
*7S 

753g 

99 
M80 
*90 
61  " 

35!" 

I263« 

*123 

1183g 

*88lo 

23 
*88 

4234 
3% 
*112 

*8% 
*20'" 

25" 

93 

271o 
♦2,0 
124 

16% 

70 

341g 
*70 

74I, 


94U 
13334 

*95 
*54 
100 
7I4 

2OI4 

IOI4 
*55 
*221» 

74  " 
*65 
*64 

847s 
*114 

*9% 
*67 

65% 

991  •> 
5I9 

65" 

60 

25 
*91 
*1214 
*42 

27 
*82 
159 
*3512 
*S9 

17% 

65 

50 
*92 

363g 
*56 


951" 

13  ;">_i 
100 

100% 
7I4 

21 

IOI4 

58 

24 

751S 

66 

66 

847| 
1151. 

10 

Ml 

66 
99% 

614 

65 
60 
25 
92 
131 , 
43 
2734 
85 
15!  I 
38 

"ITS] 

66 

50 

97 

363S 

60 


181 
IOI4 
3034 
681 
2334 
87 
19l4 
78 

57 

34 

981; 

305g 

90 

200 

8 

4 

19 

2  734 

IOI4 

22 

49I4 
103 
514 

31 

80 

76% 

991g 
220 

95 
0'S 

37 
127 
127 
1181 

9H« 

2314 

89 

4334 
3I4 
120 

101" 

22 

25 

93 

2712 

21 
I25I4 

171, 

70 

34% 

90 

74! 


*26 
§75 
*70 
*48 

*7 

2212 
*25 

9234 
*55 

365g 
10034 
*30% 
*221-> 
*100 
*56 
*250 

55lg 

441" 
*fi5 


27 

75 

85 

50 

10 

22U 

251" 

93 

61 

37I4 
1013j 

31% 

231" 
101 

60 
305 

56 

46 

71 


96 

1331- 
100 
*54 
IOOI4 
7% 

21 

*91" 
*55" 

23 
*74 

65I4 

6514 

84 
:il4 

*914 
*69 

66 
*98% 
6I4 

65 
*59 

25 

9U" 

12 
*42 

277a 
*S2 
*158 
*35% 
*90 

I7?a 

i;>,  ■. 
•  50" 
*91 

3514 
*50 


96 
134 
100 

1001- 
71| 
21 
14' 
58  " 
23 
751 
65I4 
65I4 
8434 

116 
10 
80 
66% 

100 
61, 
67 
61 
25S4 
9214 
I2I4 
44 
28 
85 

100 
3S 

"l"8" " 

661" 

50 

97 

361g 

60 


Wednesday 
June  17 


23  2334 

*8  12 
6lg      612 

*13  16 
*7         9 

*16U  171g 

*3S%  40 


*170 

10% 

31 

6634 

24 
*85 

19 
*75 

*4'" 
xabh 

34lg 
*96 
*30% 
*80 
*185 

*7!2 

*3% 
*16  " 

2734 

*9 
*20 

46 
10012 

*5 
*30 
*77 

75 

991" 

a  80 

*90 
7 
3734 
12612 
*123 
11838 
*88l9 
22% 
*88 
421" 
315 
*112 
*8% 
§20 
25 
*92 
27 
*20 
125 

10% 

*691" 

34  " 

*70 
*74 


181 
11 
34 
683g 

241 
87 
19I2 
78 
4 
5534 
345j 
981' 

31% 

90 
200 

8 

4 
19 

2784 

IOI4 

22 

49I4 
102 
0 

31 

79 

76% 

997g 
220 

95 
7 

3734 
12634 
126 
1181 

911 

23I4 

89 

43I4 
318 
120 

12 

20 

25 

94 

271" 

2H-» 
125 

16 

72 

34 

90 

78 


2634 
§7414 
*70 

*48 

10 
*22 
+25 
*93 
*55 

371g 

10134 

*31 

*321" 

*100% 

*56 

§250 

*55 

44 
*60 


27 

75 

85 

50 

10 

28 

251" 

94  " 

01 

377g 
102 

3H2 

34 
101 

60 
250 

56 

45 

71 


96 

134 

§100 

*55 

10012 

*7 
*21 

*9% 
*55" 
*23 

7484 
*65 
*63 

8378 
*114 

*914 
*69 

65 

g  ,:;. 

6-4 
*64 
601" 

253  j 
*92 
*12I4 

42 

28 

*158 
*3512 
95 

1812 

65'g 
50 

*!)() 

36ig 

*56 

*5 
§5634 

26 
*70 
*70 
*47 

*9 
*22 
§251" 

93's 
*55 

3718 
1015g 

31 

24 

*100 

*56 

*250 

56 

4434 

65 


961; 
134 
100 

lOO'l- 
71 

22 

101 

58 

2384 

7484 

6684 

66 

8434 
11534 

lo 

80 

665; 

9  13 
6I4 

67 

601; 

2084 

921 1 

13 

421 

28 

85 
160 

38 

95 

6684 

.-,0 

96 

361g 

60 
6 

57 

27 

75 

85 

49 

13 

30 

251 

93lg 

61 

377S 
1021g 

31'4 

245| 
101 

60 
305 

56 

45 

65 


Thursday 
June  18 


23  2358 

»87S  1U2 

*6  7 

*13  16 

*7  9 

*1612  17 

*38l"  40 


*170 
11 
33 

67 

24I4 
*80 
*181" 
*75" 

*412 
*55 

34 

96 

31 

*80 

*181 

*71, 

*31" 
*17l" 

271" 

*9 
*20 

4312 
100 

*5 
*30 
*77U 

7514 

991" 
*180 
*90 

634 
*36 
1251o 
"123 
118 
*88l" 

2234 
*88 

427g 

*278 
+  112 

*81o 
*19  " 

25I4 
*93 

2;.;34 
*20 
124 

161" 

70 
*33K 
*70  " 

76 

6412 

97 
134 
*95 
*55 
1001" 

714 

21 

10 

55 
*2234 
*74 
*053s 

d.il" 

845g 
*114 

*Cl4 
*70 

6512 

§9912 

6 

667g 

5978 

26 
«9214 
*12 
*42 
§27 
*S2U 
§15915 
*35l" 
§95 

173g 

6412 

50 
*90 
*3534 
*56 

*5'2 
*56 
* 

*70~ 

*70 

*47 

*9 
*22 
§25l4 

93l2 
*58 

3714 
1011" 

3H2 
*23U 
101  " 
*48 
*250 
*52 

4434 
562 


181 

1138 

34 

681 2 

245, 

87 

1912 

78 
5 

56 

34Sg 

96 

31'.i 

90 

195 

8 

4 

19 

2734 

1014 

22 

46 
100 
534 

31 

7912 

7714 
100 
220 

95 
7 

38 

I26I4 
127 
HS3g 

S9 

231" 

89 

4334 

3I4 

120 

10-' 

22 

2olj 

94 

2634 

22 
12484 

161" 

70 

341" 

90 

771" 

671" 

97 
134 
100 

1003", 

714 

21 

10 

56 

2?!' 

75-' 

6.  3 

( ..■■ 

843J 
116 

10 

80 

66 

991" 
61 

667g 

611" 

26 

9214 

13t4 

44 

27 

85 
1591" 

38  " 

95 

18 

6612 

5014 

96 

:',;,], 

60 
6 

58 

27 

75 

85 

49 

13 

29 

2514 

931- 

61 

381 
102 

3H" 

25 
101 

53 
305 

56 

46 

62 


Friday 
June  19 


2314  2314 

*8?8  1U2 

6I4  61" 

*13  16 

*7  9 

*161"  171 

39I4  391" 


*170 

lUg 

33 

66% 

24 
*85 

177g 
*75 

45g 
♦55 

34 
*96 

31 

♦80 

*181 

*7»" 

*312 
*1S 

2i  il" 
87g 
*20 

4312 
101 

*5 
*30 
§79 

747g 
100 
K180 
*90 

*634 
*36 
123U 
125 
117*4 

8812 

2234 
*88l4 

4214 

*27g 
*112 

*85g 
*19 

2434 

9314 

26I4 
§20 
124 

I6I4 
*691" 

3312 
*70 

76 
*67 

9534 
13378 
*95 
*55 

looi" 

*912 

22 

10 

56 

2284 

741" 

65I4 
+65-% 

84I4 
+  114 

*914 
*70 

651.i 
*9834 

6 
*60 

591g 

25 

9H2 
*121" 
*42  " 

26 
*821" 
1  581  - 
*35 
*9U4 

17 

63 

491g 
*90 

3614 
*57 

534 
*5034 

26 
*71 
*70 
*47 

*9 

23 

25!" 
*93 
*56 

37I4 
IOII4 

31 
*231" 
100'2 
*49 
*250 
*52 

47 

65 


200 

113g 

341 

68l4 

2478 

87 

18 

77 
4% 

56l4 

34 

981" 

31 

90 
200 
Si" 
4  " 

19 

2778 
878 

22 

45 

101 

6 

31 

79 

77l8 
100l8 
220 

95 
7 

38 
1261 2 
125 
11838 

8812 

2234 

89 

431" 
31g 
120 

1034 

22 

25 

93I4 

27 

211" 
124 

161" 

71 

343g 

90 

76 

70 

9534 
135 
100 

iooi" 

101" 

22" 

10 

56 

2234 

7618 

6514 

6534 

8414 
116 

10 

80 

OOI4 

9912 
6I4 

67 

61 

25 

9H" 

13 

44 

28 

85 
1      12 

: 

951 

173,, 

64! 

501" 

96 

36l4 

60 
534 

591 2 

2634 

75 

85 

49 

13 

23 

251 

94 

61 

3814 
102 

31!4 

25 
100! 

55 
305 

5534 

481' 

693 


i]i£X  01 

.he 
Week 
Stocks 


3,000 

1.135 

100 
300 

4,850 

4,400 

84,620 

5,000 


1.400 


300 
800 

2,300 
120 

1,900 


100 

3.390 

250 


10,774 
800 
200 


261 

77,250 

2.100 


2.175 
1,085 
4,000 

100 
3.430 

400 
1,400 

100 
12,900 

400 


5H 
1,000 

200 
3,100 

310 
3.500 
3,079 

300 
1,630 


900 

746 

1,220 

1,958 

140 

100 

1.420 


550 
700 
460 
300 
70!) 
200 
200 
1,600 


9,400 
315 

4.. M  M 1 

1,685 

1,800 

1.500 

92S 

400 

200 

2,425 


206 


160 

6,220 

10.107 

2.000 


1,400 


200 

SO 

1,050 

150 


100 
200 
(125 
860 


142,983 
8,415 

1.700 
600 
250 


10 

550 

6,750 

503 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Wabash    prel 

Western  Maryland 

Wheeling  &  Lake  Eile_. 

Do    1st  pref 

Do    2d   pref 

Wisconsin    Central 

Do    pref 

I  ndustnalA  Miscellaneous 

Adams  Expre«s 
His-Chaimers 

Do     pre! 

Amalgamated    Copper. 
Amer  Agricultural  Chem. 

Do    pref 

American  Beet  £>us;ar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pre! 

American    Express 

American  Crass  T\vine__ 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  .Sec  prel  B 
AmerSmeltlng  &  Helming 

Do    pref 

American  Snufl 

Do    pref 

Amer  Steel  Found  trrects 

Do    pref  tr  rccts 

American  Sugar  Helming 

Do    pref 

American  Teienh  &  Telec 
American  Tobac  (new) ,  pi 
American  Woolen 

Do    pref 

rfAnacondaCopper  7Jnr$25 
(/BatopllasMining  far  S20 

Brooklyn   Union  Gas 
runswlck  Dock&C  Imp 
Butterlck  Co 

(lentral  Leather 
J     Do   pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  &  Iron.. 
Consolidated  Gas  (N  Y)__ 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  <S:  Smelt'g 

Do    pref 

Federal  Sugar  Kef    of  N    Y 

Do    pref 

General   Electric 

Granby  Cons  M  S  &  P... 

Int  Harvester  stk  tr  ctf? 
Do  pref  stk  tr  ctfs 

.nt   Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

internat  Steam  Pump 

Do    pref 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamei'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

Newhouse  M  &  S.J'ar  510 

New  York  Air  Biake 

North  American  Co,  new 

Pacific  Mail 
eopie's  G    L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    prel 

Pullman  Company 

Railway  Steel  Spring 
Do     pref 

Republic  iron  &  Steel 

Do    pref 

ClossSheffleld  Steel&lrn 

^      Do    pref 

•/TennesseeCopper  PorS25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do    pref 

V  S  Cant  I  pipe  &  Found: 

Do    pref 

(Tnlted  States  Express 

IF  S  Realty  ft  Itnprovem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref 

Do    2d  pref 

United  States  Steel 

Do    pref 

■/Utah  CopiKi  .  __/'ar  $10 
Virginia-Caro'ina  Cliem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Teleg. 
Westlngh'seEl&Mfg  assen 
Do   1st   pref 


Kanat  Strut  J -in.  1  iyJ8 
On    basis    of    lw-siiare    ton 


Lowest 


Highest 


13     Mch 
5     Mch  14 
4l2  Mch 

12lg  Apr  16 
l>     Feb  27 

13i2  Feb  28 

33     Feb  19 


164 

5 

14 

151g 

13 

781" 

91" 
65 

4 
44 
251" 
84'.i 
2434 
■580 
•170 

37g 

234 
121" 
121" 

6 
17 

3138 
8512 

3 
21 
70 
5512 
874 
200 
80 

4!2 
273g 
9S34 
105 
101 
721" 
151" 
7S>4 
S271" 
S2U 
T85 

6 
§10 
151" 
7  V  | 
15% 
14% 
9fi 

103j 

56 
27>4 

SO 

59 

041" 

731" 
111  " 

7834 

52 

99 
7 

16 
8 

52 

13 

65 

52 

59% 

68 
102 

71, 
§70 

36 

8712 

S5% 

50 

42% 

24 

80 
M" 

36!" 

17'4 

69 
147 

2334 

75 

1434 

63 

36 

87>2 
S2.M- 

45 
4 

44% 

17l2 

56% 

70 

30>4 
4 

16 

1734 

7„ 

42 

2534 

S7'" 
020 

16 
18/ 

43 
>250 

41 

38 


Jan  2 
Mch  6 
Mch  6 
Feb  1;' 
Jan  4 
Jan  4 
Feb  10 
Jan  23 
Feb  20 
Jan  4 
Feb  13 
Mch  4 
Feb  19 
Jan  16 
Feb  26 
Jan  8 
Feb  26 
Mch  4 
Feb  8 
Mch  5 
Mch  .r> 
Feb  25 
Jan  3 
Mch  2 
Jan  13 
Jan  17 
Feb  17 
Feb  20 
Apr  30 
Mch  23 
Feb  18 
Feb  15 
Jan  2 
Feb  18 
Jan  6 
Jan  2 
Feb  17 
Feb  19 
Feb  19 
Jan  23 
Feb  21 
Jan  H 
Feb  7 
Feb  10 
Jan  2 
Feb  11 
Mch  6 
J  an  3 
Feb  10 
J  an  2 
Feb  19 
Apr  28 
Feb  10 
J 'tie  18 
Feb  3 
Jan  2 
Jan  2 
J'nell 
J'nell 
Mchll 
Feb  25 
Apr  1 
Jan  2 
Jan  2 
Jan  10 
Feb  25 
Feb  25 
Jan  3 
Jan  2 
Feb  14 
Feb  25 
Feb  10 
Jan  6 
J'nel3 
Jan  2 
Mch  5 
Apr  20 
J  an  2 
Mch  17 
Feb  14 
Feb  10 
Jan  3 
Jan  3 
Feb  8 
Jan  29 
Feb  11 
J'nei9 
Jan  2 
Jan  7 
Feb  17 
Feb  11 
Feb  21 
Jan  6 
Feb  26 
Jan  2 
Feb  18 
Feb 
Feb  2 
Feb  1 
Feb  10 
Feb  19 
Feb  2 
Jan 
Jan 
Jan 
Feb  2 
Jan 
Jan  7 
Feb  13 
Feb  19 
Mchll 
Mch  24 


29  May22 
16  Mayls 
101.1  Mayi2 
20i2  May2U 
I.3I4  Ma\22 
19i2  Mayl9 
43i2  Jan  20 


185 
U% 
3412 
6*s4 
24% 
87 
24% 
78 

51j> 
57 
38% 
98% 
34% 

§82 

§224 

91" 

4% 

201" 

291" 

12  " 

26% 

52% 

1031" 
034 
341" 
82 14 
7914 

101 

200 
96 
7 
3734 

132% 

125U 

120 
y212 
24 
90% 

£4o'4 
$5 

110 
1134 

§25 
-7% 
95% 
3134 
24 
rl29 
I8I4 
7314 
3734 
80 
77% 
67!" 
98 

142 

10'.% 
54 

10034 

9 
2334 
12 14 
65 
26 
77 
66 
0/3, 
88 

116 
11 

§80 
68% 

10034 
S9% 
73% 
64 
331 " 
9334 
143g 
47% 
31 
86 

161% 
39% 
95 
20% 
74 
53 
961" 

$4234 
60 

0% 
58 
29 
76 
90 
5238 
13% 
33% 
26% 
95 
61% 
39% 

10334 

S341" 
2534 

101 
55 
5260 
61% 
58 
80 


Jan  18 

J'nels 
J'neio 
Ma  v  1  . 
J'neiy 
j  kel2 
Apr 
Apr  23 
Jan  29 
J'ne  1 
May  19 
J'ne  12 
Jan  14 
Mch  1 1 
Mayl  1 
Apr  14 
Apr  14 
Mayll 
May2s 
Mayl  ' 
Mayl4 
May  7 
Mayl'.. 
Mch27 
Mch27 
May  19 
Jan  1; 
Mayl8 
Apr  30 
Apr  3. 
J'ne  17 
J'neu 
Mayl- 
Mayl5 
Apr  24 
Mayll 
Mayl 
Mayl 
Mayl9 
Mch  2. 
Apr  3 
May  14 
Jan  15 
Mayll 
J'ne  y 
May- 1 
May  19 
May2 1 
Mayl3 
Mayl- 
Mayl 
Apr  30 
J  'ne  1 
J'nel- 
J'nen 
Mayl.- 
J'nell 
J'nei. 
J'ne  18 
Mayll 
May  7 
Jan  18 
Jan  16 
Mch  23 
J'ne  t; 
May  19 
Mayt 
Mayls 
Apr  2. 
Mayl  4 
Jan  is 
May2o 
May  18 
Jan  20 
Apr  14 
Mayl-i 
Mch2- 
Mayl'J 
May  19 
Mayr. 
May  6 
Apr  28 
Apr  29 
May  1^ 
J'nen 
May  18 
Mch  16 
J'ne  1 
J'nen, 
Mch30 
Apr  24 
Apr  14 
May  4 
May  18 
May  15 
Jan  6 
May25 
Mayl  8 
Mayl 
May  18 
Mayl9 
Jan  23 
May  18 
Mayis 
Mch  2  7 
Mayl4 
J'ne  18 
Mayl5 
Mch3o 
Mayl! 
Mch  20 
Meb  3 


Jianyt  1oi 

rreiwus 

Year 

(1907) 

Lowest 

Highest 

14%Nov 

38%  Jan 

0    Oct 

30%  Jan 

C    Oct 

16*    .ian 

13    Oct 

37".  Jan 

8    Oct 

21%  Jan 

11    Nov 

25%  Jan 

28    Oct 

51%  Jan 

U50    Aug 

5330     J'ne 

Aug 

16%  Jan 

14    Nov 

43'i  J*n 

i4134Oct 

121%  Jan 

10    Oct 

25%  Jan 

75    Oct 

96      Feb 

734  Nov 

23%  Jan 

75    Mch 

80     Jan 

3    Oct 

7W  Apr 

34    Nov 

601"  Apr 

24%  Oct 

4514  Jan 

?8    Oct 

103     Jan 

21    Nov 

36i"  J'ly 

70    Nov 

90     Jan 

175    Oct 

247     Jan 

3    Oct 

8%  Jan 

2%  Nov 

G>4  Jan 

10    Oct 

30%  Jan 

8%Oct 

88     J  an 

038Oct 

19%  Jan 

16%Oct 

36     Jan 

32%Nov 

75%  Feb 

83    Oct 

111%  Jan 

212J'ne 

S7%  Apr 

17    Nov 

40     Feb 

60    Oct 

93%  Jan 

58%  Nov 

il56     Jan 

8134  0ct 

1173s  Jan 

150    Oct 

205     Ja«» 

§70    Nov 

102     J'ne 

~923~4D~ec" 

127%  Feb 

106    Nov 

131     Jan 

88    Oct 

133     Jan 

60    Oct 

9834  Jan 

11    Oct 

38i»  Jan 

68    Nov 

10S7S  Jan 

525%  Oct 

30234  Feb 

$3    Oct 

*«%  ilay 

to    Nov 

126      May 

6    Oct 

141"  Jan 

27    Oct 

49i„  Jan 

U%Nov 

40     Feb 

68    Nov 

102      Feb 

14    Nov 

67%  Jan 

14    Dec 

283„  Apr 

74     Oct 

14()!.i  ilea 

8    Oct 

2434  Jan 

46    Oct 

88     Jan 

25    Dec 

78     Feb 

60    Oct 

163     Jan 

47     Oct 

97     Jan 

42    Feb 

621"  J'ne 

70    Feb 

100     May 

89l"Oct 

1«3     Jaa 

60    Oct 

152     Feb 

.-- 

4%6ct 

Sic  •'  ne 

10    Nov 

24     Apr 

7i"Nov 

18i"  Jan 

51    Nov 

81      Feb 

8    Oct 

41     Jan 

50    Oct 

81     Jan 

40    Oct 

76M  Jan 

50     Oct 

71     Jan 

681"Oct 

86%  Jan 

90    Nov 

1  1  fig  ..ich 

6%Nov 

1 538  J  an 

§76    Sep 

87      Feb 

33    N  ov 

76%  Jan 

80    Oct 

103     Jan 

$5    Dec 

|20*4  APr 

47%Dec 

141%  Jan 

37    Nov 

89":  Jan 

10    Nov 

41%  Jan 

70%Oct 

ygSg  Jan 

1    Nov 

16'»  Jan 

37     Nov 

(50%  Jan 

15%Nov 

57     Jan 

64     Nov 

cjw%  Jan 

135%  Nov 

1  ■,  1  i ,  J  an 

21i"Oct 

571"  Jan 

72    Nov 

891"  Feb 

12    Oct 

41     Jan 

50%Oct 

100     Jan 

26    Oct 

773,  Jan 

80    Oct 

107     Jan 

S17    Oct 

553i 2  Moh 

42    Dec 

85     Jan 

4     Oct 

8%  Jan 

3934Nov 

61     Jaa 

17    Oct 

4 9i"  Jan 

49    Nov 

89     Jaa 

70    Nov 

11/     Jan 

30    Nov 

you  Jan 

51  "Nov 

30%  Jan 

lM4Dec 

OS     ..'an 

13%Nov 

52i"  Feb 

62    Oct 

109%  Jan 

39    Nov 

78!g  Jan 

21%Oct 

50%  Jan 

79%Nov 

1073j  Jan 

$13    Oct 

•   Virh 

123sNov 

39%  Jan 

75    Nov 

10s     Jan 

31    Oct 

97     Jan 

150    May 

J'ne 

54    Dec 

85     Jan 

32     Nov 

154     Jan 

60     Dr-r 

-IB"      May 

BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Union  Exc*fl 
U  S  ExchM. 
VFash  rt'ts.t 
West  Sldel 
VjrkvilleU 

Brooklyn 
Borough   *fl_ 
Broadway  *S 

First 

Home  Bk^_ 
Manufac'rs' 
Mec^-nlcs'H 


Bid 

Ask 

176 



2V0" 

500 

400 

425 

120 

160 

4O0 

200 

.. 

100 

390 

425 

245 

255 

Banks 

Bid 

Ask 

Brooklyn 

Montauk  .. 

120 

140 

Nassau 

240 

270 

.Nat  City 

275 

300 

North  Side  11 

3SW 

340 

Prosp'ctPkU 

155 

165 

Terminal  U. 



130 

Trust  Co's 

N  y  city 

Astor 

290 

Bankers'  Ti 

440 

460 

Trust  Co's 

N  Y  City 
Bowl'g  Gr'n 
B'way  Tr._ 
Carnegie  .  - 
Central  T-1. 
Oolumbla  -  - 
Commercial 
Com 'wealth 
Umpire  ... 
EqUlt'ble  Ti 
Farm  Lo&'l 
Fidelity  ... 


Bid 

Ask 

319 

125 

t!65 

1500 

220 

150 

160 

85 

335 



370 

390 

1050 

110) 

190 



Trust  Co's 
Fifth  Av  Tr 

Fulton 

Cuar'ty  Tr_ 
Guardian  Tr 

Hudson 

Knickerb'kr 
L-iw  T  I  &T> 
Lincoln  Tr. 
vtanhattan. 
Mercantile  . 
Metropol'tn 

Morton    Tr. 

luiusil 


But 

Ask 

415 

240 

o90 

410 

225 

75 

85 

300 

325 

2  JO 

192 1  - 

350 

400 

750 

800 

49!) 

400 

420 

95 

105 

Trust  Co's 

Mut  All 'net 
NY  Life&Tr 
N  Y  Trust. 
Standard  Tr 
TitleGu&Tr 
Tr  Co  of  An 
Union  Trust 
US  Mtg  &Tr 
Unit  States. 
VanN'd'n'l'i 
Washington 
yVestouestei 
Windsor    . . 


Bid 

Ask 

160 

170 

MOO 

490 

510 

325 

375 

260 

270 

110) 

1200 

325 

35) 

1080 

1110 



305 

400 

135 

145 



165 

Trust  Co's 

hu 

sk 

Brook.yn 

Iroi  iklyn  Tr 

39  ) 

400 

'itizens'    -. 

12 



'latliush    _. 

24  ) 

260 

franklin  _- 

17  5 

195 

laniilton  .. 

250 

275 

loinc 

75 

85 

ivtngs  Co  .. 

435 

455 

Laf.'.vette.. 

1 

.  Isl  L  &  Tr 

24') 

200 

Nassau 

1 :,() 

175 

People's 

26 

280 

VlUUmsb" 

nn 



*  Ula   and  asked  prices;  no  sales  on  this  day.    §  Less  tnan  10J  shares.    J  Ej.-n;.us.   o  New  stiei;.   c  i3x-uiv.  and  rights,   a  Now  quoted  dollars  p^ 
t  Sale  at  Stock  Exchange  or  at  auction  this  week.      *  Trust  Co.  certificates     II  Banks  marked  with  a  paragraph  Of)  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


OCCUPYING     FOUR     PAGES 


BONIW 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  June  19 


L.   S.   <»ovenmieiit 
U  S  2s  consol  registered. dl93( 
US2s  consol  coupon etl93o 

V  S  3s  registered *191b 

V  S  3s  coupon A.1918 

V  S  38  reg  small  bonds. .fcl  9D 
U  S  3s  cou  small  bonds..  &19  lb 

V  S  4s  registered 1925 

U  S  4s  coupon 1925 

V  S  Pan  Can  10-30  yr  2s.kl93l 

Foreism  Government 

Imperial  Japanese  Governm'i 

.sterling loan  4%s 1925 

2d  series  4%s 1925 

Sterlingloan  4s 1931 

Repubol  Cuba  6s  exten  debt.. 

V  S  ot  Mexico  s  f  g  5s  ol  1809 
Gold  4s  Of  1904 1954 

State  and  City  Securities 

Alabama  curr  fund  4s 1921 

Dist  ol  Columbia  3'65s 1924 

Louisiana  new  consol  4s..  19 11 
New  York  City- 
New  4%s 1057 

New4%s 1917 

4%%  Corporate  Stock  ..1957 

4%%  assessmt  bonus 1917 

New  Y'ork  State— Highway 

Inipiovem't4s  (rects)..1958 
K»rtii  Carolina  consol  48.191U 

6s 1919 

8o  Carolina  4  "28  20-40 1933 

Tenn  new  settlement  3s. .1913 

Virginia  fund  debt  2-8s...199j 

6s  deferred  Brown  Bros  ctl's. 

Railroad 

Alabama  Cent    See  So  Ry 
laba  Midi  See  At  Coast  Lint 
Albany  &  Susa    See  Del  <&  Hun 
Allegheny  Valley  /S'eePeim  KR 
Alleg  <&  West     See  Bull  R  &  t 

Ann  Arbor  1st  g  4s A.1995 

Atch  T&  S  Fe— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  4s /(-1995 

Registered. 'il905 

Stamped A1995 

Conv  g  4s 1955 

10-year  conv  g  5s 1917 

Debentures  4s  Series  G.19o; 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Atl  Knox  &  N    See  L  &  N 

Atlantic  Coast  1st  g  48.M952 

Charles  <fe  Sav  1st  g  7s. .1936 

8av  J?  &  W  1st  gold  6s.. 1934 

1st  gold  6s 1934 

Ala  Mid  1st  gu  gold  5s  ..1928 
Bruns<fc  Wlstgug4s  ..193S 

L&H  coll  g  4s 01952 

SUSpOca&G  gug4s  ..191b 
Atlantic  &  Danv  see  South  Ry 
Austin  &  N  W    See  Sou  Pacific 

Bait  <fc  Ohio  prior  lg3%8.1925 
Registered /il926 

Gold  4s A-1948 

Registered /il94b 

Pitts  June  1st  gold  6s. ..1922 
P  J un  &  M  Divlst  g  3*381925 
P  L  E  <te  W  Va  Sys  ref  4sl941 
South  w  Div  1st  g3%s... 1925 

Registered ,/il925 

Monon  Kiv  1st  gu  g  5s..l919 
Ceu  Ohio  R  1st  og4%8..103t; 
CI  Dor  <fe  W  con  1st  g  5s  193 
Ohio  River  BR  1st  g  5s.  1936 

lieneral  gold  5s 193 

Pitts  Clev  ifc  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s. ..1917 
Stat  lsl  Ry  1st  gu  g4%s  1943 
Bat  Creek  <fc  fa  See  Mich  Cent 
Beech  Creek    See  N  Y  C  &  H 
Bellev  &  Car    See  Illinois  Cent 
Bklyn  &  Montauk    See  Long  1 
Rruns&West  See  Atl  Coast  L 
Buffalo  N  Y  &  Erie    See  Erie 
Buffalo  R  &  P  gen  g  5s.. .1937 

Consol  4%s 1957 

Ail<fc  West  1st  g  4s  gu.. 199b 

C1&  Mali  1st  gu  gos 1943 

Roch&  Pitts  1st  g  6s.. .1921 

Consul  1st  tr  6s 1922 

Buffalo  <fc  Southwest  See  Erie 
Butt  &  Susq  1st  ref  g  4s.c/19ol 
ilur  O  It  &  N     SwCKI&F 

Clan  So  1st  ext  6a 1913 
'2d  5s 1913 

Registered..... 191; 

Parb  <fe  Shawu    See  111  Cent 
Carolina  Cent    See  Seab  Air  L 
Carthage  &  Art    See  N  Y  C  &  H 
Ceu  R  la  F  <k  N     See  B  C  K  &  A 
Den  Branca  Ry    See  Mo  Pac 
Deni  ot  Ga  lilt  1st  g  5s. .231945 

Consol  gold  5s 1915 

Registered 1945 

1st  pre!  income  g  5s 2*1945 

Stamped 

2o  prei    ucome  g  5a pl94 


q-j 
Q-J 
H-V 

q-f 
q-s 

q-f 
Q-F 
Q-F 
Q-N 


F-A 
J- J 

J-J 

Ai-S 

y-J 

J-D 

U 

J-J 

F-A 
J-J 

AI-N 

AI-N 
M-N 

,VI-N 

M-S 
J  -J 
A-O 
J-J 
J-J 
J-J 


Q-J 
A-O 
A-O 

Nov 
Nov 
AI-N 
J-D 
J.D 
F-A 
FA 
FA 
FA 
MS 

M-S 
J-J 
A-O 
A-O 
AI-N 
J-J 
Al-N 
J-J 


J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 

n 

s 
o 
u 

O 


.VI 

A 

J 

A 

A-O 

J-J 

J-D 


frtce 
Friday 
June  19 


Bid          Ask 
104 % 105 
105     

101       101% 
101        101% 


100% 

121l4  122 
1221*  123 
103% 


T   89     Sale 

1  88%  Salt 
bO%Sa)<^ 

1103%  Sale 
9  9  ^  Sale 
92  %  Sale 

hese  are  pi 


97 

97 

108% 
*104 
*ll'8% 
*104% 

Sale 
109% 

98 
116 
103 

95 

91% 

109% 

80%    85 
98     Sale 

96% 

88     


87     Sale 
90%    91 % 
100%  Sale 


90       97i* 


120 
122%. 
106  . 
100%. 


92 


80 

87 


82% 


94  Sale 
'98% 


;  Sale 
98 


81 
90  % 

89% 

Lb"  i" 

98 
106 
111 
102 
107 

90 


86 

92 

Sale 


113 


M-S 
Nl-N 
A-O 
J-J 
F-A 
J-D 

J-J 

J-J 

n/l-s 
(VI- s 


F-A 
M-IS 
AI-N 
Oct 


Oct 


2d  pre;  Income  v  5s  stamped'  ... 


108  . 

101  . 

96  . 

104  . 

11634. 
117:,4  . 


110     Sale 
102 14  Salt 


Week's 
Range  or 
La?t~  Sale 


Law  ti\  oil 
103^  J'ne'08 
104% .Ian  '08 
101 14  Mar'uS 
101^May*08 
107  J'ne'02 
101%  Feb'08 
^O^Mar'OS 
122 1»  J'ne'08 
103\,Mar'08 


8834 
8878 

80% 

103  Si 

99% 

92% 


89  \ 
88  \ 

104 

99  >4 
923, 


ices  0  n  the  0 

111     Mar'02 

117%J,ne,0t 
105%  Dec  '04 

108"4  109 

104l4  104', 

108  78  109 

104  104 \ 

1093b  J'ne'06 

1U0%  Apr '07 

126     Mar'07 

120     Mar'Ot' 

96     May'Ob 

92     J'ne'Ub 

39  39 


60 

10 
1-1 
8 
15 
17 
asis 


80%J'ne'0b 
97a4  9S% 
u634  J'ne'Ub 

89  J'ue'Ub 
86  Apr '07 
8678       87 

90  91% 
100         100% 

9S58May'0'i 
96  Si  Mat '08 
98%Nov'04 
94  Nov'Oi: 
96  96 


92 


92 


123%  J'ne'Ob 

112d8  Jan '04 

11458No'.'05 

99  Si  Mar'06 

81  81 

94     J'ly'07 


93 
90 

98% 

95 
120 

83 

90% 

89% 

89 
105% 
109 
10934 
110 
10034 
119% 

88^4 
100 


94 
Apr  'OS 

9834 
May'Ob 
Del  '01 

83 
J'ne'08 

s9% 

Oct  '06 
Feb'O 
Apr'0.5 
J'ne'O? 

110 
May'Ob 
Mar'04 
Oct  '07 
Nov'04 


110%Apr'08 
10lSiMar'08 
98  Dec'o7 
103  Apr '97 
11514  Apr'Ob 
118     J'ne'08 

91     Feb 'Ob 


1C938     HO       30 
102%      1023* 
IU034  May'O? 


Af 


671 
36 
19 


til 


7 

66 

121 


Hi 


115*9 

104  Si  105 

103 

71 

73 

46% 

49  s 


112 
105 
113 
71 
71 
46 
46 


May'Ob 

1.05 
Apr '06 
J'ne<;8 
May'Ob 
J'ne'O* 
May'08 


Range 

Since 

January  1 


103%  104% 
104  \  104  Ss 

101l4l0ll4 

101      102 

1*0*1  %  ib'f  % 

U8%122% 
12034  123% 
103%  103% 


85       91 

83  78    89% 
75        8ll4 

100^4  104 
96       99% 
90%    94% 

of  $5  to  £. 


0558in 
01>4  104% 
105      110 
102      104% 

109     10934 


94  93 
90  92 
22%    43 


78%    81% 
9578101% 
95  %  10O 
83       89 

82%    89" 

8534    93\ 
94%  103 


96%    96% 


95%    97 

80       93 

l'li%i24* 


74       83 


90  94 
89%  90 
96%  102 
96       96% 

8*3*"*  '8*3*' 
87  92% 
8334    8934 


110     110 

10034  10034 


108     110% 
101%  101% 


114     115% 
117     118 

91       91 

107%110 
98l4  103% 


112     112 
97  %  107 


00 

65 
45 
44 


73 
71% 
50 
50 


BONOS 

N.  Y.  S'TOCK  EXCHANGE 
Week  Ending  Jcne  19 


Cent  of  Ga  UK— (Con) 

jti  prei  income  er  5s pl94:" 

3d  pref  income  g  6s  stampe  . 
Chatt  Div  pur  uion  g  48.1951 
Alac  &  Nor  Div  1st  g  os.1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  gos 194t- 

Jen  RR  &  B  ot  <ia  col  g  os  1937 
Jent  ot  N  J  gen'i  gold  5s.  1987 

Registered A1987 

Am  Dock  &  Imp  gu  5s. .1921 
Le  &  Hud  It  gen  gu  g  5s  1920 
Leh  &  Wilks  B  Coal  5s..  1912 

Con  ext  guar  4%s ^1910 

N  Y  &  Long  Br  gen  g  4s  1941 
Cent  Pacific  See  So  Paciiic  Co 
CentVermont  1st  gu  94s.«1920 
Ohas  <fe  faav  See  Atl  Coast  Line 
dies  &  Ohio  g  6s  ser  A..A1908 

Gold  6s «1911 

1st  consol  g  58 1939 

Registered 1939 

General  gold  4%s 1992 

Registered 1992 

Craig  Valley  1st  g  5s 1940 

R  &  A  Div  1st  con  g  4s..  1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s.  .1941 

Greenbrier  Ry  lstgu  g  is  '40 

Chic<fc  All  RR  ret  g  3s. ..1949 

Railway  1st  lien  3%s... 1950 

Kesns'tered 1950 

Chic  Burlcfe  y— Denv  D  4s  1922 
J  P  M  &  Co  reets  for  gen  4s'58 
Illinois  Div3%s 1949 

Registered 1949 

Oold  4s 1949 

Iowa  Div  sink  fund  5s. .1919 

Sinking  fund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  &  St  Jos  consol  6s..  1911 
Cliic<fe  E  111  ref  &  imp  g  4s  1955 

1st  consol  g  6s ...,1934 

General  consol  1st  5s 1937 

Registered 1937 

Chic  &  Ind  C  Ry  1st  58.1936 
Chicago  &  Erie     See  Erie 
Chic  In  &  Louisv  ref  6s. ..1947 

Refunding  gold5s 1947 

Louisv  N  A<fcChlst6s.l910 

ChicMil&St  P  term  g  5s   1914 

General  g  4s  series  A..el989 

Registered el989 

Generalg  3%s series  B.el9S9 

Chictfe  LSuDivg5s 1921 

Chic  &  Mo  Riv  Div  5s. ..1920 

Chic<fe  Pac  Div  6s 1910 

ChiCife  P  Wlstg5s 1921 

Dak  &  Gt  So  g  5s 1916 

Far  &  Sou  assu  g  6s 1924 

Hastds  D  Div  1st  7s 1910 

1st  5s 1910 

l&  D  Exten  1st  7s 190b 

Lacrosse  &  D  1st  5s 1919 

Mineral  PointDivSs 1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1909 

Wis*  Minn  Div  g5s.„.  1921 
Mil&  No  1st  M  L  6s.. ..1910 

1st  consol  6s 1913 

Chic  &  Northw  cons  7s 1915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3%s 1987 

Registered «1987 

Sinking  fund  6s.. .1879-1929 

Registered 1879-1929 

Sinking  fund  5a. ..1879-1929 

Registered 1879-1929 

Debenture  5s 1909 

.Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  &  St  Paul  1st  5s  1909 
Mil  L  S  <fe  West  1st  g  63  1921 

Ext  &  Imp  s  fund  g  5s  1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  1st  g  6s 1924 

Incomes 1911 

Chic  Rock  lslcfc  Pac  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coll  irust  SeriesH  4s  ..  1910 

J  4s 1912 

M4s 1915 

N4s 1916 

0  4s 1917 

P4s 1918 

Chic  R  I  &  Pac  RR  4s. .2002 

Registered 2002 

Coll  trust  gold  5s 1913 

Bur  Ced  K  &  Northern — 

Con  1st  &  col  tr  g  5s. ..1934 
Registered 1934 

CRIF&NWlstgu  5s.l921 

M  &  St  L  1st  gu  g  7s..  1927 


Oct 

j-D 
J-J 
J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
Q-M 
M-S 

Q-F 

A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
J-J 
J-J 
J-J 
M-S 

Ai-ra 

A-O 
J-J 
J-J 
F-A 

i'-'j 
j-j 
j.j 

A-O 
A-O 

M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 


J 

J 
J 
J 
J 

j-:jj 
j-j 
j-j 
j-j 
j.j 
jj 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
jj 
j-j 

J-D 
J-D 
Q-F 
F-A 
F-A 
Ai-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
AI-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
F-A 
M-S 
J-J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 

A-O 
A-O 
A-O 
J-l) 


Price 
Friday 
June  19 


Bid 


Ask 
36 

38% 


102 


109 
99 
123% 
llt*a4 

10834 

102  Si 

97  % 

98% 
97 


loo 

124% 

122% 


99% 


100% 

102% 

112 

101 

sale 

99% 

100 

97 

100 

95 

100 

...... 

72% 

72% 

67% 

68 

100 

97%  Sale 

89  Ss 

Sato 

88% 

101% 

Salt 

104 

97 

98 

99 

96% 

93% 

100 

105% 

82 

92 

121 

131 

112 

Sal« 

106 

124 

125 

10334 

103% 

105% 

102% 

89% 
109  S3 
111% 
103% 
110 
106 
120% 
106 
102 


SaJe 
i.'l2-*4 

i"i"i% 


107% 
101% 
103% 
102% 
109% 
101% 
105% 
115% 
99% 


117% 


91% 

90 

111% 

108% 

100% 

101  % 



100% 

109% 

109 

101% 

101% 

118% 

112% 

122 

122% 

Week's 
Range  or 
Last  Sale 


Low 
36% 

37 

89% 
100% 
115 
105 

98% 
124% 
121 
109 


High 
J'ne'<  8 
May'08 
Feu'ot 
Feo'Ob 
Nov'05 
Dec  '07 
May'u  8 
J'ne  08 
J  'ne'ub 
J'ne'uS 


98     Apr'Ob 
98%  Jiib'Ub 


88     May'O' 


101 
103 

112 

101% 

101 

104 

112 

98% 

92% 
II3I4 

9f% 

72% 

68 

80% 
100 

97 

88% 

90 
lol% 
106 

98 

99 
101% 

90 


J'ne'Ob 

May'08 

112  S3 

Dec '07 

101% 

May'Ob 

Feb'ot 

J'ne'ub 
May'Ob 
l-eu'06 
Feb  '06 
J'ne'Ob 
J'ne'Ob 
Mm '05 

100 
9  I " 
b9'4 
Sep  '06 

101% 
Jan  08 
J'ne'Ob 
J'ne'08 
May'Oo 
Oct  '07 


102  J'ne'Ob 
104%  Apr'Ob 

92  Apt  '07 
115     Dec '07 

12  112% 

118%  Feb 'Ob 
109%  Jan 'Ob 


100 

115% 

112% 

98% 
94  Si 
86% 


105 


98% 
Sale 
"94' 


64% 


Sal<5 
"70% 


106 


10. 


124% 

105 

100% 

105% 

102 

104% 

89% 
1 1 6  % 
111% 
104% 
111% 
104% 
137% 
102% 
101% 
182% 
108  S- 
100% 
104% 
103  Si 
108% 
105% 
108% 
115% 

99 

98% 

92 

95 
111% 
108% 
109 
104 
100% 
100% 
105 
103 
109 
107 
101% 
101% 
118% 
111 
142% 
128% 
109 
115% 
115 

98 

96% 

86% 

97 

92% 

90  % 

93 

90% 

84 

64 

62% 

70 


May'Ob 

Oct  'O't 
Mai'Ob 
May'ob 

102% 
Oct  '00 
89% 
Oct  '05 
May'Ob 
May'Oa 
J  ne'Ob 
Apr '08 
J'iy'90 
Jan  '08 
Apr'Ob 
Api  '06 
May'ub 
i;eo'08 
Apr'Ob 
May'Ob 
Apr'Ob 
Apr'Ob 
Jan  '08 

115% 
99 
Apr '08 
May'08 
Feb'07 
May'Ob 
Jan  'Ob 
Mai 'ob 
Nov'  07 

100% 

10o% 
Feb'Oe 
J'ne'07 
May'08 
Mar'Os 
May'Ob 
May'Ob 
Apr'Ob 
Apr'Ob 
Feb  '02 
Feb '06 
Sep  '03 
J'ne'Ob 
Apr'Ob 

98% 
May'08 

86% 
J'ly'04 
Nov'06 
Jan  '07 
May' 0  4 
Feb'07 
Aug'07 

64% 
Jan  'Ob 

70 


1107sMar'0S 
120%Mar'03 
111      Nov'05 


A/0 


6 

00      101% 

. ... 

91%     99 
89       92% 



67%    78 
60       68 

1 
S23 

157 

97     100% 
97       98 
86       90% 

13 


9  2 


kangr 

Since 

January  1 


Low     Jin/it 
27         40 
27        41'% 
89%    8'-'% 

100%  1 00% 


92   100 
117   124% 
120%  122 
107   109 


98    98 
98%  100 


100%  103 
102      105% 
107%  114% 


97%  101% 

106      106 

96        99% 

99     101% 

101%101% 


.... 

97%  103% 
104%  105% 

"  6 

106%  112% 

. .. . 

109% 109% 
117% 125 

'    2 

100     101% 
103%  106 
100     103 

85  %    90  >4 

iVo" iii% 

104  104% 
108%  111% 
104%  10u% 


102%  102% 
101% 101% 


106%  108 'a 

100% 100% 

10<>%  104  S 

101      103% 

108     308% 

105%105% 

108%  108% 

115%  118% 

99        9i) 

98%    98% 

90        92% 


.... 

107%  111% 
108%  108% 
108     109 

1 
1 

100%  102% 
100%  101% 
105      105% 

108%  109 
107     107 
101%  101% 
101%  l(il% 
118     118% 
110     111 


112     115% 
115     115 
94      100% 

96%    97 
83%    88 


50%    69 
62%     62% 
69%    76 

106     111 


I 


>u  eel  Uaiiway 

Brooklyn  liap  Tr  gos 1945 

1st  refund  conv  g  4s 2002 

Bkuity  lstcon5s.1916.1941 
Bk  Q  uo  &  S  con  gu  g  5s.  194 1 
Bklyn  On  El  1st  g  4-5s.l950 

Stan  pert  guar  4-5a 1950 

KinssCo  El  1st  g  4s 1949 

stampi      -uar  4s 

.Nassau  .tlec  gu  g  4s L96J 

Oonn  Kycte  Llst&refg4%8'51 
Stamped  t:uar4%8 195! 

!0en  Con  Tr  Co  1st  g  58... 1933 

Rot  U  lilted  1st  con  g  4%8.1932 
avana  Klec  consol  g  5s. 1952 

<nter-Met  coll  4  %s L956 

S-yi  conv  notes  6s 191  1 

rnternut  Trac  coll  tr  48. .194' 
Manila  Elec  1st  &  coll  5s.  1953 


iHl.SCELUANEOIJ*    BOvus- Continued  on  Aext  Paste. 


A-O 
J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
2 -J 
J-J 
J-J 
A-O 
J-J 
F-A 
A-O 
M.N 
J-J 
M-S 


* 

105 

72  %  Sale. 

104 

91 

99% 

loo 

79% 

80 

76 

79% 

98 

98 

94 

88 

04%  3ale 
100  Ss  Sale 
' 631- 


100 
71 

102 
92 

100 
98 
81 
SO 
77 
95 
94 
95 
79 
94 
64 

100 
62 
98 


J'ne'Ob 
%        73 

May'08 
%  J'ne'08 
100 

Apr 'OX 
%  May'Ob 

J'ne'08 
%  May  (18 

Mar'Ob 

Mar'08 

J'ne'00 
%  Dec '07 

Jan  'Ob 

%       65% 

100% 

May'08 

May'Ob' 


239 
"*1 


44fi 
2  7  (J 


SI     100 

65%    75 
99%  102 
92%    92% 
93  %  1 0 1  % 


98 

81% 

77 

75 

95 

93% 


98 

81% 

82% 

80 

»5 

95 


94         94 
49%     63% 

100    100% 

60        65 


1  *No  price  Friday;  latest  price  this  week.    aDue  Jan     d  Due  Apr    eliue  May 


Street  Railway 

Met  St  Ry  gen  col  tr  g  58.1997 

Ref  g4s 2002 

B  way  &  7th  AT  1st  eg  5s  1943 

Col<fc9thAvlStgu  g  os.1993 

Lex  Av&  P  FlstgugSs  1993 

Third  Ave  KE  con  gu  4s  2000 

CentTr  Cocertfs  stmprt... 

Third  Ave  By  1st  gos. .1937 

.MetWS  El  (Clue)  1st  g 4s.  1938 

Mil  El  Ry  &  L  30-yr  g  58.1926 

Minn  St  Ky  1st  con  g  5s. .1919 

N  Orl  Kv<fe  Lt  sen  4%s  ..1935 

St  Jos  RyLtH  &  P  lstg  5s '37 

St  Paul  City  Cab  con  g  5s_1937 

Underground  of  Lou  5s. ..1908 

Union'El  (Chic)  1st  g  5s. .1945 

United  RRs  San  Frsf  4s. 1927 

United  Rys  St  L  1st  g  48.1934 


F-A 
A-O 
J-D 

M-S 
Al-S 
J-J 

j-j 
F-A 
F-A 
J-J 
J-J 
AI-N 
J-J 
J-D 
A-O 
A-O 
J-J 


81 

Sale 

48 

96% 

102 

95 

97% 

97 

52 

62 

Sale 

102 

101% 

97 

93 

98 

100 
72 

82% 


79 

50 

99 

97 

96 

57 

52 

100 

93 

109 

107 

90 

103 

110 

41 

101 

73 

82 


81% 
J'ne'Ob 
May'Ob 

%  May'Ob 
May'Ob 

%       5  7  % 
62 
J'ne'08 

"flJ'ly'06 
J'ly'Ot; 

%  Feb '06 
%  Sep  '06 

%  Oct  'we 

%  Nov'Ob 
%  Apr'Ob 

May'08 
l4  May'Ot 

J'ne'n,- 


84 


68 
40 
93 
95 
96 


85 
56 
102 
99 
96 


49%    63 

50        62 

101      106 


41%    41w, 

100%  '."1  " 

59        73% 

76       85  ' 


j/iiii6.i,n9    /iDuej'ly     «Due^ug     ol)ue  Oct       pDue^iov     sODXiOii  'bale 


Ju  NE  20  1908.  J 
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N.  Y.  STOCK  EXCHANGE 
WekK  Ending  JUNit  19 

-5  '*. 
ft  ^ 
■^-> 

J-J 
M-N 
A-O 

J -X> 

J-D 
M-N 

J-J 
A-O 
y-M 
J.J 

J-J 
t/l-N 
M-N 
J-J 
J-J 
J-J 

J-[) 
J-J 
J-J 

M-N 
.VI -N 
.VI- S 
J-J 
M-N 

0,-j? 
y-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 

y-j 

A-O 
Apr 

J   j 

FA 
M-N 

A.  (  ■ 
J-J 

M-S 
J-D 
J-l) 
J-D 
J-J 
l'-A 
M-N 
FA 
M-S 
M-S 
J-D 
J-J 
A-O 
M-N 

J-J 
J-J 
J-l) 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 

M-N 
J-D 
J-D 

MS 
A-O 
A-O 
J-J 

J-J 

M-N 

M-K 
.M-S 
Wl-S 
A-O 
J -I) 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-U 
A-O 
J-D 
J-J 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 

J~ri ce 
Friday 
J  line  19 

We-eK's 
Jianae  or 
LaH  Sale 

0 
A'o 

Jxanpe 

Since 

January  1 

lil)M)s 

N.  Y.  STOCK  EXCHANGE 

Week  Ekdino  Ju>e  19 

Jmct 

Fritiait 
June  19 

'•Veeic't 

Ratine  or 
Last  sgj*. 

"^  "^ 

AO'ilue 

.■^1 11.ee 

.In  a  >.  ■  1  -.■    1 

Jluc  lUick  l  &  Pac — (Von) 
Choc  ok  &  G  gen  g  5s  .01919 

Hxn           Ash 
103 

105      109 
99  s8 

125«8126^ 

8s»a 

126 
127 
115>-2ll6l.j 

1111*  112*4 

Low        Hxqh 
104*i  Jan '('8 
111      Mav'Oti 
100*4  J'ne'08 

126!4     126  U 
93     Dec  '03 

Low     H  iqh 
104*2  104^, 

Erie — { Con) 
N  i  sua  cte  W  1st  ret  5s. 1937 

2d  gold  4*as 1937 

General  gokl  5s 1940 

Terminal  1st  gold  5s...  1943 

Regis  $5,000  each. ..194:. 

MidHRotNJ  lstgOs.1910 

Wiik  &  Ea  1st  gu  g  58.1942 

<£v ib  Ind  lstcon  gu  g 6s..  1926 

Erie  &  Pitts    See  Penn  Co 

Evans  &  T  H  1st  cons  6s.  1921 

1st  general  gold  5s 194^ 

Mt  Vernon  1st  gold  6s. .1923 
Soli  Co  Branch  1st  g  6s.  1930 
L*argo  &  So    See  Ch  M  tfc  St  P 
i~  lint  &  Pere  M     See  Pere  Mar 
Fla  C  &  Renin  .S'ee  Sea  Air  Line 
tort  St  U  D  Co  1st  g  4*28.1941 

Ft  W&  DenC  1st  g  6s 1921 

Ft  W  &  Rio  Gr  lstg  4s. . .  1928 
t  '  al  Har  &  S  A    See  So  Pac  Co 
*  ~f  al  H  &  H  of  1882  1st  5.S.1913 
Georgia  <fc  Ala    See  Sea  A  Lint 
iiaCar&Nor     see  Sea  A  Lint 
Georgia  Pacific    see  so  Ky 
Gila  V  G  &  Nor    See  So  Par.  Co 
Gouv  &  Oswegat.  See  N  Y  Cem 
Grand  Rap  tfc  Ind  6'ee  Penn  HI! 
Gray's  Pt  Term    See  St  L  S  SY 
Gt  Nor— CB&w.  coll  tr4s  1921 
Registered./!.                     1921 

J-J 

F-A 
FA 
M-N 
.VI  -N 
A-O 
J-I> 
J-J 

J-J 
A-O 
A-O 
A-O 

J-J 

J-D 
J-J 

A-O 

J    J 
Q-J 

J-J 

J-J 
J-J 

A-O 
F-A 

J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
A-O 
M-N 
M-N 
J-D 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
j-J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 
M-N 
M-S 
M-S 
J-D 
M-S 

A-O 
A-O 

J-J 
J-J 
A-O 

J-J 
J-J 

M-N 
A-O 
A-O 
J-J 

M-S 
M-S 
A-O 
A-O 

Q-J 
V.-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 

Hid               4.SK 

Low        tt  1 1/  /. 
103     Dec '07 
100*4  Dec'Oi 

89  J'ne'08 

HO     Jan '08 

i(>2      May"")"- 
100     May'OS 
108     J'ue'08 

112     Jan 'Ol- 
ios    J'ne'os 
114     A  in  '05 
95     J'ne'Oc 

105  Mar'9i; 

106  10'i 
80     May'OS 

90  Dec'07 

!)6*4        ^7 

94  Si         941 

93     :No\'07 

103*8  J'ne'08 
99      Oct  'u. 
9S34  Nov 'hi, 

95  Dec  o7 

102     May'08 

107*6  Apr"... 
9134  Mar'08 
95*aJ'ly"Oi 
89     Nov'07 
70     Oct  '04 
99     J'ne'08 
98     May'o'. 

100     J'ne'08 
97      May'07 

10234  Jan  '07 
8734  J'ne'O- 

123     May'91. 
78*2  Apr  '00 
76*4  May'Oc 

A'o 

Loic     L  tyn 

89 

io'-i" '.'..'.'.'. 

•   92*2    98 

113*4 

107      

103     103*2 

1 

Keok  &  DesM  1st  5s 1928 

!hic  MlAJJU    i'ec  111  Cent 
Jluo  St  L  <fc  Pitts     6ee  PennCi 
!hic  St  P  M  tfc  U  con  6a. ..1930 

1 

9834  100*4 
121      128*2 

8t>        94  ■-• 
110      110 

iiii    iu    j 

ChSt  P<fc  Minn  lstg6s  191- 

124     Jan '08 
12934  Mar'Ol 
110     May'08 

112  J'ne'O- 
9134  May'ob 

113  Oct.  '00 

102     J'ne'07 

.... 

L24     124 

108      110 

StP&S  City  1st  g  6s. ..1919 
Dhicfc  West  Ind  geng6s</19:!'_ 

.... 

116       117*2 

112     113 
91       95*4 

112      112 

96      103 

Dhic  i&  VV  Alien   t>ee  Pere  Iilarq 

95        95 

Dhoc  'J  &  Cull    See  C  K  I  &  P 
Cin  H  &  D  2d  golil  4*2S...1937 
Oin  D  <fc  1  1st  gu  g  5s.  ..1941 
C  EmU  &  Ft  W  1  st  gu  4s  s.'Si 

io":*4  '.'".'.'. 

82        86 

80 

77^       ... 

Cin  i  &  VV  1st  gu  g  4s  1953 

83     Jan  '07 

98*4  Oct  '07 

107  *a  Dec  02 

92  94 
96     May'OS 
95      Sep  '07 

93  Apr'08 

91  Oct  '07 

92  Feb  08 
98      Sep  '96 

105     Jan '04 

95*4  Apr '08 

98*,  Oct  '07 

109     J'ne'07 

114     Apr '08 

2 

loi      110 

Ind  Dec  &  W  1st  g  5s...  19:55 

lstguargold  5s 1935 

Clbtii&U    .bee  C  C  C  &  St  i- 

74       85 

91=»4 

96      

92 
91 

4 

92       98 
96       96 

90*"    93*" 

Din  S  &  C    See  C  C  C  St  E 
Blearlield  &  Mali    See  B  R  &  P 
Dlev  Cin  C  &  St  L  een  g  4s  1993 

Cairo  Div  1st  gold  4s 1931' 

Cin  W  <fe  M  Div  Istg4s.l991 
8t  L  Div  1st  col  tr  g  4s..l99u 

Registered 1990 

8pr  &  Col  Div  1st  g  4s..l94o 
W  W  Val  Uiv  let  g 4s...  194U 

9658  Sale 

254 

-i 

92       92 

92*4    98*4 
92*3     96'., 

85'-; 

101 14 

94i4    97  ^ 

C  1  St  E  &  C  consol  6S..1920 
1st  gold  4s ..„/el936 



'9"5'*4""9"5""*4 

Greenbrier  Ry    See  ches  &  0 
Gulf  cfcSllstref  c&ti;  5s  61952 

0  an  &  St  Jo    See  C  B  &  y 
fl  ousatonic  See  N  Y  N  H  &  H 
Hock  Val  l8tconsolg4*2S. 1999 

Col&  H  V  1st  ext  g  48.  .1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex    See  So  Pac 
Houst  &  Tex  Cen  See  so  Pac  Co 

1  llinois  Central  1st  g  4S..1951 
1    Registered 1951 

1st  gold  3*28...               ..1951 

103*2  1033, 

Cin  S  <fc  CI  con  1st  g  5s.  .192b 
C  C  C  &  i  consol  7s           1914 

IO4I4 

112 



114"  i'u"' 

9S*2l0358 

General  consol  gold  (3s.  1934 

121»4 

121     Apr'08 

.... 

120     121 

94  95^ 

95     

102  ?8 
100 
6i       

Registered 1934 

Inu  Bl  &  W  1st  prel  4s.  1940 
O  Ind  <fc  W  1st  pi  5S...CQ93S. 
Peotfc  East  1st  con  4s..  .1949 

Income  4s 1990 

Dlev  <fc  Marietta    &eePenn  Els 

.... 

95 

94     May'08 

.... 

94       95 

89 

45     Sale 

63*8 

90     -Sale 
79      Sale 

89  *4  J'ne'08 
45           45 

63           63 

89  ^       90 
79           79 

"1*6 

3 

2.8 
77 

85        9li 
42*4    60 

55*2    63 
82        90'6 
73       8J*4 

102     103*3 

Dlev  &  Pitts    See  Penn  Co 

Registered 1951 

Extended  1st  g  3*28          1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

L  N  O  &  Tex  gold  4s  ...1953 

Cairo  Bridge  irold  4s 1950 

LouisvDiv&Term  g3*28.1953 
Middle  Divregos 1921 

St  Louis  Div&tetm  g3s.l9;il 

Registered 1951 

Gold3*2S 1951 

Registered 1961 

Spring  Div  1st  g  3*28... 1951 
Western  Lines  1st  g  4s. .1951 

Bellev  &  Car  1st  6s 1923 

Carb&Shaw  1st  g  4s. ..1932 
Chic  St  L  &  N  O  g  5s.. .1951 

Gold  3*28                           1951 

Ool  Midland  1st  g  4s.  .     .1941 

Colorado  <fc  Sou  1st  g  4s. ..1929 
Reiund  &  ext  4  *28            1935 
Doluin  <fc  Greenv    See  So  Ky 
Ool  <fc  Hock  Val    See  Hock  Va. 
Ool  &  Tol    .See  Hock  Val 

.... 

98 

97     101*2 

95      100 

.... 

98*4  101 

Do!  Conn  &  Term    see  N  &  W 

87  34 

DubaRR  Ist50-yr5  g....l952 
1  jak  ifc  Gt  So     o>e<;  u  M  tfc  ^l  1' 
XJ alias  <fc  Waco    6ee  M  K  &  1 
Del  Eack  <fe  Western — 

92 

114\« 
117      118 

91     Apr'08 

117'sMar'OS: 
120*2  May'o,- 

127     J  u. ■'(..:. 

.... 

91        91 

114*4  118*2 
120*4  120  *2 

80 

76*"  "76*4 

Morristfc  Essex  lst7s... 1914 

85 

87     J'ne'08 

79*2    87*6 

100     Nov'OO 
9734  Aug't)7 

122      Dec'05 
97     Mar'07 

106     Dec'07 

11934  Mat '04 
88*4  Feb'07 

1st  rel  gu  g  3  H2S 200i 

N  Y  Eack  &  W  1st  6s.. .1921 

Construction  5s 1923 

Term  &  improve  4s 1923 

Warren  1st  ret  gug  3*28.2000 
Del  i  Hud  1st  Pa  Div  7s. 1917 

101*6 

HOT* 

90      

111*2 

12()18125 
108*4 

97*2 

85*4 
1201, 

117     Mar'08 

109  Apr'08 
9lJ     May'ir 

1U2      Eeo'03 

121*3  Apr'08 

14Vi      Aug'01 

97          v*7 

97  Mar'OS 
9534J'iic'o8 

128S!Feb,08 

92*2       P2*i 

H8     Jan '08 

100    J  an '08 

98  Fell'O? 
76     Dec'05 

85  Mar'08 

86  *s  J'ne'08 
741sJ'ne'08 
97     Jan'u'j 

110  Sep  '04 
92     Mar\)7 
85     Apr 'os 

7734  Jan  '08 
108  *3  J'ne'08 
lOO'-iMar'u? 

.... 

116*2  117 

1085sl09 

97  *b    99 

.... 



.... 

121*2  123 

Registered 1951 

Meinph  Div  1st  g 4s...  1951 

St  L  Sou  1st  gu  g4s 1931 

Ind  Bl  &  West  see  C  C  C  &  St  L 

Ind  111  &  la  1st  g  4s 1950 

Int  &  Great  Nor  lstg  6s. .1919 

1st  lien  equip  g  4  ^s 1922 

Alo  <Jc  Susconv  3*28        .1940 

tteus  &  Saratoga  1st  7s.  1921 

Del  Eiv  EK  Bridge   See  Pa  RR 

Deuv  &  K  Gr  1st  con  g  4s. 1930 

98 

100 

95*3 

128*4 

92        94 

6 
2 

94*2  100 

96  97 
91J4     97  '•. 

128  '2  128*2 

90*4    95*2 
98       98 
100      100 

97  98 

iOO     Mar'Oi 

97      Mar  07 

95     Apr'08 
104         104 

80            80 

60      Oot'O, 
104*2      104*2 

7558        75-lj 

70           71 
63     Oct  '00 

109*2  Apr  'Ot 
101     Mar'08 
105*2  May'OS 

105*2  J'ne'08 
106     May't; 

93'4  J'ne'08 
108    Jan '('8 
109*2  <Jct  '9! 
10734  May  18 

97      Muyuc 

.... 

100      100 

93 

*io3*'8 

80        82 

"  "lO 

15 

"'i 

8 
8 

95        95 
101      109 
70        90*8 

3d  gold  4s                            1921 

Improvement  gold  5s. ..192b 

95 

Iowa  Central  1st  gold  5s..  1-938 

Gold  4s 1951 

Jeilerson  RR    See  Erie 
1/  al  A  &  G  R    See  L  S  &  M  8 
IVan  &  Mich    See  Tol  &  O  C 
K  C  Ft  S  &  M     See  St  L  &  S  V 
KC&MU4B    See  St  E  &  S  F 
Ean  C  <fe  Pacitio    see  M  K  &  T 
Kan  City  Sou  1st  gold  3s. .1950 
Registered.                        1950 

101  -2  Sale 
71     Sale 

100*4  108*2 
70        78 

Rio  jp"  So  1st  gold  4s        194(1 

.... 

85       85 
83*2    90*2 
70       75 

RioGr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gu  g4s  aT.'l'V 

Des  .\1 01  tfc  Ft  D    See' 51  tfc  St  E 

Des  Moi  Un  Ry  1st  g  5s. .1917 

Dettfc  Mack  1st  lieu  g  4s. 1995 

Gold  4s 1995 

80       89 

72^4    74 

86 

69       71 

78 

109     110 

.... 

80       85 

77»4    77:!4 
102     10  '••'„ 
L06*2  106  S 

Kentucky  Cent    6ee  L  &  N 
Keok  &  Des  Mo    6'ceORI&P 
Knoxvule  &  Ohio    8ee  So  Ry 
i    ake  Erie  &  Wist  g  5s..  1937 
-L<  2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s. .1945 
L  Sho  &  Mich  S    See  N  Y  Cent 
Leh  Val  N  Y  1st  gu  g  4  *28.1940 

niegistered...                     1940 

10934 
102*2 
106      

105*4 

.... 

Detroit  Southern — 

Ohio  Sou  Div  1st  g  4s. ..1941 
Dm  .t  Iron  Range  1st  5s. .1937 

106*3  110*8 
100      101 

2d  6s                                     1910 

105      105*2 

Dul  Short  Line    Set  Nor  Pac 
Dal  So  Shore  &  Atl  g  os.,1937 
l?asto£  Minn    ,6'ee  St  P  M  tfc  JM 
Alias  t  Ten  Va  &  G  a    See  So  Ry 
Elgin  Joltfc  East  1st  g  5s. 1941 
Elm  Cort  &  .No    See  Leh  tfc  NY 

109 

107 

96     

104*8 

99  *s 
104 

91*a 
119 

108     Mar'08 

103*2  May'08 

99H,  May'08 

104'jiApr'OS 

9a    Mans 

104     May'08 

93     Der  0; 

119  119 

120  Jan 'OS 
80          87  *s 
79     Jan  'Os 
63          64 
85*2  Feb '07 
84     J'ne'08 
54           66*2 
49            50*.i 

118     Jan  'L*8 
10458Feb'00 
110     J'ne'08 
116*2  Jan  'OS 
98  *2  Apr  '08 
124     Feb '08 
118     Sep '06 
106     Mar'08 
100     Feb'08 



1077b109 

106*2  106*2 
99     105 

101*2  104  *P 

9:;34  100  *2 
104      106*2 

102*6  105*2 

Lshigli  Val  (Pa)  cons  g  4s. 2003 

Leh  V  Ter  Ry  1st  gu  g  5s. 19-11 

Registered 1941 



87*2    95 

113*2  115 

108      108 

2d  ext  gold  5s 1919 

3d  ext  gold  4  *2S.                1923 

Leh  V  Coal  Co  1st  gu  g  5s. 1933 
Leh  &  N  v  ist  iruaj.  g 4s. .1945 

Registered 1945 

El  C  &  N  1st  pf  6s  1914 

Gold  guar  6s..                1914 

107*2 

*   95       97 

.... 

106      U.7'i 
95*2    97 

1th  ext,  gold  5s 1920 

102 

10i*4 

112 

95*4  . 

1137e  Jan'Ot 

lo5*4  Jan'Ot 

11034May'Ob 

... 

6th  ext  ffold  4s                    1928 

1st  consol  gold  7s 1920 

1st  consol  g  fund  7s         1920 
Erie  1st  con  g  4s  prior.,1996 

Registered 1990 

1st  consol  gen  lien  g  4s.. 1990 

1 

"l'i 

"ii 

117      122 
1-20      120*4 
82        VIO 
79       79 
55       72*2 

Leh  Ja  Hud  R    &ee  Cent  of  N  J 
Leh  &  Wilkes  b  See  Cent  of  N  J 
Leroy  &  Caney  Val    ,6'ee  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— lstcong5s.ftl931 

1st  consol  gold  4s A1931 

General  gold  4s 193.-- 

Ferry  gold  4*as 192^ 

Gold  4s 1932 

Uuified  golil  4s  ..               1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Bklyn  tfc  Mont  1st  g  6s. .1911 

85 

"63 '"  Sal's" 

105     110s 

.     83 
56     Sal.. 
60       52 

"26 

125 

07J.i     84-ia 
43         ti-V 
40        56 
118     118 

90*2 
91 

92*2  May'OS 
10-J     Nov'06 

99*1  oct  '00 

82     Jan  'us 
110    .rut-'04 

94*4  J'ne'08 

.... 

83  ^     92*2 

50-year  conv  4-s  A 1953 

Butt  N  Y&  Erie  1st  7s    1910 

.... 

81         82 

Butt  tfc  S  W  gold  6s 1908 

Chic  &  Erie  1st  sold  5s. .1982 

*io9*i 

103*4 

98*3 
122 

.... 

108 14  112 

92        95 
101      

.... 

90        95*3 

Jeff  RR  1st  gn  «■  5s       al909 

— 

98  *a    98*2 
121      124 

99 
101 

99-'4  Sep  '07 

110*4  ><OV'06 
105     Apr '07 
109     Nov'Ot 

98     Apr'08 

Long  Dock  consol  g  6s. .1935 
Coal  tfc  RR  1st  cur  gu  68.1922 
Dock  tfc  Imp  1st  ciir  6s. .1913 
N  '£  tfc  Green  L  gn  g  58.1940 

N  i'  B<fcMBlstcong5sl935 

N  Y  &  R  B  1st  g  5s          1927 

Nor  ShB  lstcon  gguos 01932 

Louisiana  <fc  Ark  1st  g  5s.  1927 

.... 

106      106 
100      100 

98     

98        98 

lUISCELLANEOLI^    BONOS — Continued  on  Next  Piure. 


tins  unci  Electric  Eight 

Atlanta  G  L  Co  1st  g  5s. ..1947 
Bklyn  U  Gas  1st  con  g  58.1945 

Butlalo  Gas  1st  g  5s 1947 

Consol  Gas  conv  deb  6s 1909 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s. ..1918 
EdEUUBkn  SeeKCoEL&P 
EdELU  SeeN  YG&ELH&P 
EqG  EN  Y  1st  con  g  5s..  1932 
Gas&  ElecBergCocg5s.l949 
Sen  Electric  deb  g  3*3S..1942 

10-yrg  deb  5s 1917 

&r  Rap  G  E  Co  1st  g  5s.. .1915 
Hudson  Co  Gas  1st  g  5s..  1949 
Kan  City  1M0)  Gas  Istg5sl922 
Kings  Co  El  L  <fc  P  g  5s.. .1 937 
Purchase  money  6s. .....1997 

Ed  Kill  Bkn  1st  con  g  4s  1939 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 


M-S 
J-D 
FA 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 


103 

56*2 

12734 

Sale 

98 

sale 

92 

101 

7e 

79 

118 

Sale 

96 

9934 

84 

96*4 

108*2  112 
88       8834 


103*4  103*4 
56*3  J'nc'OS 

125  12734 
98  98 

100     Apr '07 


96     Mar'08 

61*3  Oct  '01 

79     J'ne'08 

117*2     H8 

10734  Dec '00 

101*2  Apr'08 

99      Dec'OO 


108     May'08 
8834        8834 


06 
1 


14 


92*2  103*4 
54        60*2 
103      13013 
93S.    98 


96       96 


79       80 

106*2  122 


101*2  101*1 


103     108 

83        8834 


Una  and  Electric  Light 

LacGasLofStLlstg5s.el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s. .1927 

N  YGELH&Pg  5s.. .1948' 

Purchase  money  g  4s.  ..1949 

Ed  El  111  1st  conv  g  5s. .1910 

1st  consol  gold  5s 1995 

N  YtfcQEl  L&P  1st  con  g  5sl930 
N  Y  <fc  Rich  Gas  1st  g  5s.  1921 
Pat  cfc  Pas  G  &  E  con  g  5s.  1949 
Peo  Gas  <fc  C  1st  con  g  6s. 1943 

Rellinding  gold  5s 1947 

CliG-L&CkelstgugSs  1937 

Con  G  Co  of  Cb  1st  gu  g  5s. '36 

Mu  Fuel  Gas  1st  gug  5s.  1947 

Syracuse  Lighting  1st  g  5s. '51 

Trenton  G  <fc  El  1st  g  5s..  1949 

Westchester  Eight's  g  58.1950 


Q-F 
A-O 
M-N 
J-D 

F-A 
M-S 
J-J 
F-A 
M-N 
MS 
A-O 
M-S 
J-J 
J-D 
M-N 
J-D 
M-S 
J-D 


102 


103 

100*4 


98 
82 

100*2 
107 
89 


98*2 

Stilt 

102 

112 

95 


113', 

102  V 
104  s,  . 
100*4 

96  *2  . 

90      . 


97     loo 


102 

1 02 

91*2 

98 

8134 

lot 

108 

95 

103  ~s 
104s, 

112*2 

loo  V 
103 'g 

97 

99 


102 

Feb '07 
Jan  '07 

9S 
82 

J'n.'os 
J'llrVs 

Apr'o. 
Nov'05 
Nov'05 
May'08 
Apr'Os 
1  'ne'OS 
J'ne'08 
Feb 'Ot 


110     May'OS 

101*2  Feb '07 


99     102U 


88     102 
75        8234 
98*2  101 
108      108 


1 07  *2  H  2  *2 

94  100*8 
98      104 

95  97 
92      100 


■No  price  Friday;  latest  bid  and  asked  this  week,  a  Due  Jan  bDneueb  rf  Due  Apr  eDue^iay  ft  uue  j'ly    n  Due  Aug  0  Due  uct    ?Due±jee    jOr-tion  sal« 
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N.  Y.  STOCK  EXCHANGE 

Week  Endinu  June  19 


LouisvA  Nashvgen  g  68.1930 

Gold  58 1937 

Unified  gold  4b 1940 

Registered 1940 

Simc  rund  gold  6s 1910 

Coll  trust  gold  5s 1931 

6-20-yr  col  tr  deed  g  4s.  1923 

E  H  &  Nash  1st  e  6s 191V 

Bon  &  Bex  gold 4 4s...  1931 

N  O  &  M  1st  eold  6s 1930 

K  O  <&  M  2d  gold  6s 1930 

Pensacola  Div  gold  6s. -.1920 

St  i.  JJiv  1st  gold  6s 1921 

v.  -old  as 1980 

Atl  Knox  <fc  Ciu  div  4s. .1955 
ah  iviiox  <te  Nor  lsi  j!5sl94C 
Hinder  Bdgelstslg6s.iy31 
K<-  utucky  Cent  gold  4s..  1987 
E<fc  N  &  M  &  M  1st  g  4  4s  1945 
LcfcN-South  M  joint  48.1952 
£  Fla<fc  S  lstgu  g  5s...  1937 
N  &  C  Bdge  gen  gu  g  4 4s  1 945 
Pons  &  Atl  1st  gu  g  6s. .192  1 
S  &  N  Ala  con  gu  g  5s..  1936 
B<*  Jell  Bdge  Co  *u  g  4s..  1945 
L  N  A  &  Cb.    See  O  I  &  E 

^i  ahon  Coal    Sec  1,  S  *  M  8 
i  anhattan  Ry  consol  4a.  1990 

Reinstered 1990 

Motropol  El  1st  g  6s 1908 

McK'pt&  B  V    See  Is'  Y  Cent 

Metropolitan  El    See  Man  Ky 

Mex  Cent  consol  gold  4s..  1911 

1st  consol  income  g  3s. al  939 

20  consol  income  g  3s.  .<ili>39 

Uc\  Interuat  lsi  con  g  4s. 197V 

stamped  guaranteed..  .1977 

SU'x  North  1st  KOld  6s 1910 

JiiciiCent  See  N  V  Cent 
Mid  ot  N  J  See  Erie 
M  u  E  S  &  W  See  Chic  &  N  W 
M  i  <fe  North  See  Ch  M  &  St  F 
Muin&  St  E  1st  gold  7s..  1927 

i,,wa  Ex  lstgold  7s 1909 

Pacific  Ex  lstgold  6s. ..1921 
South  West  Ex  1st  g  7s.  1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  &  Et  D  1st  gu  4s.. .'35 
Minn  &  St  B  gu  See  BC1UX 
A  stP&SSMcong4intgu'3s 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s... 1991 

2d  gold  4s <?i990 

lstextgold  5s 1944 

1st  &  rotund  4s 2004 

Geo  s  t   44a B'36 

St  L  Div  1st  ret  a  4s.. ..2001 
Dal  &  Wa  1st  gu  g  5s. ..1940 
Kan  C<fe  Pac  1st  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  6s.  ..1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K&TotTlstgugSs.l!  42 
Slier Sh&  So  1st  gug5s.l94.> 
Tex  &  Okla  1st  gu  g  5s. ..  1943 
Mo  Pacific  1st  con  g  6s  ...1920 
Trust  gold  5s  stamped.al917 

Registered al917 

1st  coll  gold  5s 1920 

40-year  srold  loan  4s 1945 

3d '7s  extd  at  4% 1938 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  P  I8tg4s.l94* 

Leroy&CVA  Elstgos  1926 

Pac  R  ol  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s.  ..1938 

StEIrAl&Sgencon  g5sl931 

Gen  con  stamp  gtd  g  5s  1 93 1 

Unified  &  ret  gold  4s..  1929 

Riv<fe  G  Bivlst  g  4s..  1933 

Venti  V  I <fc  W  1st  g  5s.  1926 

Mob  J  &  K  C  1st  cons  g  5s.  105.; 

Moh  &  Ohio  new  gold  6s..  1927 

1st  extension  gold  6s../tl927 

General  gold  4s 1938 

Montgoin  Div  1st  g  5s. .1947 
St  E  &  Cairo  coll  g  4s..el93o 

Guaranteed  g  4s 1931 

M  &  O  coll  48    See  Southern 
M  oha wk  <fe  M  al    See  N  V  C  &  H 
Monougahela  Riv    See  B  <fc  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Ba  &  T    See  S  J?  Co 
Morris  &  Essex  See  Del  B  &  \V 
V  ash  Chat  &  St  E  let  7s.  1913 

IA  1st  consol  gold  5s 19i 

Jasper  Branch  1st  g  6s.  .1923 

McM  M  W&  Al  1st  6s..  1917 

TAP  Branch  1st  6s....  1917 

Nash  Elor  <fe  She!    See  B  &  N 

Nat  of  Mex  prior  lien  4  "28. 1926 

1st  consol  4s 1951 

New  H  &  D  See  N  Y  N  H  <te  H 
M  J  June  RK  See  N  Y  Cenl 
Now  *  Ciu  Bdge  Se<:  Bou  <fe  N 
.N  1  Bklu»fe  Man  Bch  See  E  I 
NT  YOent&  H  Kivg3'a8.1997 

Registered 1997 

Deben  g  4s 1934 

Bake  Shore  coll  g  3  4s...  1 998 

Registered 1998 

Mich  Cent  coll  g34s 199b 

Registered 1998 

Beech  Creek  1st  gug 4s.  1936 

Registered 1936 

2d  gu  gold  5s 1936 

Beech  Cr  Ext  lstv:  348&195] 


J-D 
M-N 
J-J 
JJ 

A-O 
M-N 
AC) 
J-D 
M-N 
J.J 
J-J 
M-S 
M-S 
M-S 
WIN 
J  O 
M-S 
J-J 
M-S 
J  J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-O 
A 

J 


J    J 

J'ly 
J'ly 


/Vice 
fYittav 
June.  19 


ASh 


liia 
116     

1104 

'.is  Hi  Salt 
97%.... 

104     

101 
94 
110% 
104 
117% 


J-D 
J-D 
A-O 
J-D 
.M-IN 
M-S 
J-J 

J-J 
J-J 

J-D 
F-A 
Al-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
.VI -S 
J  D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
l:-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 
M-J 
M-S 
F-A 
Q-F 
J-J 


J-J 
J-J 
J-J 

J-J 
A-O 


944 


1.U8 


874 
105 


94 
95     . 

ios  " ! 
100  . 
107  , 
:05i4. 


95%    97 

LoiK;;;;; 


85     Salt 

15        17 

14        16 

85 


125     

102  4105% 


102" 

82 

964 

99 

963,  Sale 

83        84 

102 


Week's 
kanye  or 
Last  sale 


Low       High 

117        117 

110*8       H0T8 

98  4       99 

101  4  J'ly  '06 
1(5         105 

102  102 
94  94  4 

111  Nov'07 
104  AIar'08 
115%  Jan '08 
122  L4  Maf'otS 
I0714  Aug'()6 
117     May'07 

02  Hj  Aug'07 

88  .VS 

116  J'ly '06 
I  OS  Hi  Jan  '06 

94HaJ'ne'o!- 
108     J'ly '06 

82     J'ne'08 
HbHjMar'O'. 


79 

1  u-j 

Salt 

80 

100 

104 

107 

10234 

103 

102 '8 

9J5» 

lol 

104 

1071*  107l4 

96 

Sale 

97 

70 

>air 

90 '-2 

82-4 

90 

106 

IO6H2 

77^ 

78 

83 





113 

108 

80  Hj 

105 

M-N 
FA 
F-A 
FA 
F-A 
J-J 
J-J 
J-J 
A-O 


115V 
109 '»  , 


113     Jan '08 

111     May'o7 

91VJan'08 


96H.  96Hi 
104  Apr '05 
102?8     10i'e 


81  85 

16^  J'ne'08 
1 6  %  May'OS 
iUI^gJ  IV  01 
80  Feb  '08 
105      May'OC 


128  Apr'08 
D  '3     Mar'08 

118  Jan'o 
113  '*  Mar'05 
1023g     Id. % 

80  J'ne'08 
97     Apr '06 

97  May'08 
102     J'ne'07 

96Hj       96\ 

83  H;  83  H. 
102     J'ne'08 

76'4  J'nc'Os 
79  79  H> 

8oH,May'0 

102  Hi  Api  '08 
^7     Apr'08 

107     May'08 

103  103 
lO'Z'sJMay'iia 

100  Hj  J'ne'08 
102  Hj  J'ne'08 
107Hj     107% 

96  96  *v 

104  H>  Feb  '07 

97  J'ne'ug 
6  i7e  7u^ 
95  Mar'08 
85     Feb '08 

84  H,  Jan '08 
110     Mar'o6 

99 Hi  Feb'uS 
112  Dec '07 
106H?     j  OC  le 

106  Mayus 
77  77 
83  83 

107  H2  Apr '06 

98  Dec '06 

119  May'OS 

105  H<  Jan  '08 
84Hi  Feb'08 

102  -2  May'OS 
75     May'os 

101  Nov'04 


114  Hi  J'ne'08 
10834  J'nt'08 
116HiMay'0 
U7HtAlar'05 
113     J'ly'04 


99H2. 


81  H 


92  H; 

Salt 

91 

93 

94 

81 

Sale 

79 

80  Hi 

81 

96»8        ... 

Si?ice 
January  i 


2V0    Low    Hiqh. 
1    112^117 


12 


3.1 


100 
82 


Apr'08 
82 


102 


91H;  93H 
90  J'ne'l^ 
93  J'ne'08 
81  81 

78k  78H 
80  81 

76  Apr'08 
102  Feb'07 
102     Mar'04 


^4 


os 


HOHi  U«'Te 
95     100 

105"  ios" 

102     105 
88       94  H. 

1(1314'  i()4*" 
115:<4  117 


86       89  H/ 


88       94 '(, 
82  "  "87" 


113     113 


91  Hi    91  Hi 

92  98 

99J4  iba'a 


74k  85\ 
14  H2  20  Hj 
10        18  H, 


80       80 


iC5Hil28 
103     103 


100 
80 


10-j^ 
82 


97       97 


94  99 

77  Hj    84 

95  102 
74?f.  78 
71  S2 
80  Hj    83 

102  Hi  102  Hi 
87        87 

10.j3sl07 

102  li)4 
97  H2 106  Hi 

100H,looit. 

102  Hi  103 

104H»110 
8S       99 


877B  98 

68  76H> 

95  95 

85  85 

83  Hi  84 14 


99 14    99  H. 


103  110 

100  106 

68  80 

76  86»4 


113     119 
105  Hi  105  H 

84  Hi    84  H, 
102  VI 02 ^ 

76       75 


2'i 


112V114H? 
1o5Hi108;j4 


99      100  Hj 
77       82 


874 

88  Hi 

91 

75 

73 

74H» 

76 


93  k 

8»\, 

95 

82 

SOHj 

81 

76 


B«»r>  i»- 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  June  19 


N  i  Cent&  H  R — (Continued* 
Cart  &  Ad  1st  gu  g  4s. ..1981 
Gouv<fe  Oswelstgu  g5s  1942 
Moh  &  Mai  1st  gu  g  4s. .1991 
N  J  Juno  R  gu  1st -4s. ..19811 
N  V  &,  Harlem  g  3Hz8...200O 
N  Y<fo  North  1st  g  5s...  1927 
M  V  <fe  Pu  1st  con  gu  g  4s  1993 
Nor<fc  Mont  1st  gug  58.1916 
fine  Creek  reK  euar  6s.  1932 
R  W<fcOconlBtext5s./il922 
Oswe  &  R  2d  gu  g  5s...el915 
R  W  &  O  T  R  1st  gu  g  5S.191S 
Rutland  1st  con  K4H2S..1941 
Og&BCham  lstgu 4s  gl94« 
Rut-Canad  1st  gu  g  4s. 1949 
St  Uiw  &  Adir  1st  g  08.  1996 

2d  gold  6s 1996 

Utica  &  Blk  Riv  gug4s. 1922 

BaKe  Shore  gold  3Hjs 1997 

Registered 1997 

Debenture  g  4s 192s 

25-year  g  Is 1931 

KaA  AG  R  lstgu 0  58.1938 

Mahon  C'l  RR  1st  5s..  1934 

Pitts  .te  B  Erie  2d  g  5s.al92s 

Pitts  McK  &  ir  lstgu  Os.1932 

2d  guar  6s 1934 

McKeescfe  B  V  lstg6s  1918 
Mich  Cent  1st  consol  6s. 1909 

5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  B&  s  1st  g  3His 1951 

1st  g3H2S 1952 

Bat  C<feSturlstgug38.1989 
NY  Cluc&St  B  1st  g4s  1937 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  &  Green  w  Lake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Back  &  W    See  D  B  &  W 
N  HK&W    See  Erie 
N  Y  &  Bong  Br   See  Cent  ot  N  J 
N  Y  N  H  <fe  H— Conv  6s  subs. . 

Conv  deb*-n  3Hi8 1.56 

Housalomc  R  con  g  5a. .1937 
N  H  &  Derby  con  cy  58.1918 
N  Y  &  North    See  N  Y  C  <fe  H 
NVOAWret  Istg48..ffl99i 

Regis  $5,000  only. pl99i 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  <fe  R  B    See  Bong  Island 
N  l'S&W    See  Erie 
N  Y  Tex  <fc  Al    See  So  Pac  Co 

Nor&  South  1st  g5s 1941 

Norl<fc  West  gen  g  6s 1931 

Improvem't  &  extg6s..l934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  48.1996 

Registered 1996 

Div'l  1st.  icfe  gen  g4s...  1944 

10-25  year  conv  4s 1932 

Pocah  C  &  C  joint  4s..  1941 

CC&  T  lstgu  g5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  IBinois    See  Chi  <fc  N  W 
North  Ohio    See  B  Erie  &  W 
Nor  Pac — Prior  lien  g  4s..  1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  B  lstgu  5s..  19 16 
C  B  <fe  (4  coll  tr  4s    See  Gt  N  01 

St  P  &  N  P  gen  g  6s 1923 

Registered  certitic's..l923 

St  Paul  &  Dul  1st  5s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 194 

Nor  Pac  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  M  <fe  O 
Nor  &  Mont    See  N  Y  Cent 

Olud  &  W    See  CCC&StL 
hio  Riv  RR    See  Ualt  &  O 
Ore  <fc   Cal    See  SoPac  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  N  Y  C 
O  C  F  &  St  P    See  C  &  N  W 

Pac  Coast  Co  1st  g  5s 1946 
ac  of  Missouri    See  Alo  Pac 
Peun  RR  1st  real  est  g 4s.  1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Consol  gold  4s  (w  i) 1948 

Convertible  g  0H2S 1912 

Convertible  g  3H2S 1915 

Aileg  Val  gen  gu  g  4s. ..1942 
D  R  R  R &  Bge  1st  gu  4s  g.'36 
PhilaBal&  W  1st  g  4s. .1943 
Sod  Bay  &  So  1st  g  5s. ..1924 
UN  J  RR<feCangen4s.l944 
Peun  Co— Guar  1st  g4H2S.1921 

Registered 1921 

Guar  3  Has  coll  trust  reg.1937 
Guar  3  His  coll  tr  ser  B...1941 
Tr  Co  certii's  gu  g  348.1916 

Gu  3HjS  trctfsC 1912 

G-  34strctfsD 1944 

Guar  15-25  year  g  4s 1931 

Cl<fc  Mar  1st  gu  g  44s. .1935 
CI  &  P  gen  gu  g  4  4s  ser  A .  '42 

Series  B 1942 

Series  C  34s 1948 

Series  D34s 1950 


J-D 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A  O 
J  D 
A-O 
F-A 
M-N 
J  J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 

J-J 
M-S 
M-N 
J-D 
A  O 
A-O 


J  tier 

firman 
June  19 


Bia 


ASK 


VM 


91 

105 

96 

100 
100 

116 
110%  114 





1094 

87  H; 

99»B 

"9\"h, 

89      

93  93  H, 
92  Hi  Sale 

!  im4 

H17I4 

104      

120      

115      

105      


1083 


92 


86 


Haily*  or 
Last   .sale 


Low       li  tyn 


98     Alar'08 
105     Oct  '02 

101  4  J'ly 'oh 

110  4Alay'o7 
101  Hi  Bee '06 


107     Nov '07 
111         111 

105  Jan  '08 

106  Hj  Oct  '05 
87  Feb 'OS 
85     Jan'O- 

122     Jan '06 

125     Feb'08 

H9S4  Apr'iib 

91  Hi        91Hj 

92  4  May'OS 

93  9H 
92  Hi        92  4 


109      Ort  '07 

100     Alay'08 
130     Jan '03 


104  Deo'(i6 

105  Dec '07 
119  J'ue'00 
10034  Jan  '07 

106  4Nov'00 
90  J'ne'O* 
88     Apr'08 


J-J 

M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J  J 
J-D 
J  D 
J-J 
M-N 


<4  J 
U.-J 

Q-F 
y-F 

J-D 

M-S 

F-A 

H-F 
F-A 
A  O 
J-D 
U-M 
J-J 


* 100% 

99  Hi 

103  4saitr 
102J8 


1254126' 

86       87 

112»4 


95       964 


J-D 

M-N 
M-S 
M  -  N 
MN 
Al  N 
J-D 
:VI-  S 
F-A 
M-N 
J  J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A  O 
M-N 
J-J 
A-O 
M-N 
F-A 


101 

118 

120 

118 

94  4  Sale 

s.i'hJ  "90" 

83  'f,  ^alc 

84  Sale 
100     

92       94 


101  Hi  Sale 

lot 

7 1  Hi  Salf 

70 

96H, 


1184 
117 
108 
103 

"si" 

113:)4 


104 
103 


100    J'ne'us 
102  Hi  Mai'o7 
1('3  4      104 
102     J'ne'O 


125%     1263b 

88  86  4 

112     Mar'08 


Av 


18 
124 


12 


86 
11 


95  96 

lol4J'ne'Ob 


99  4       994 

I204  Jan  '08 

1 1 7  'j  J  an  'os 

127     Oct  '06 

94  4        9434 

91      Sep  '0 

89     May'. .8 

84  >>4'4 

83  78        «* 

109  Hi  Feb '05 

944  J'ne'08 


101         102 
101     J'ueo8 
714       71 
68  Hi  Apr 'OS 
96  4  J au '08 


116  Mar  08 
116  May'OS 
1L71.,  J'ly'ul 
102     May'oa 

OS  4  Oct  'I/O 

93      May'Oi 

115     May'OS 


/.  11  nye 

•>t  nee 

January  1 


Low   lay  I). 


98 


98 


10M7eiilHi 
105      105 


S4:,4 
85 


87 
85 


125      125 
99s4     H9si 


89'>4 
90 

88  78 
SS'-'g 


94 

924 

95 

94  4 


100      100 


90 

88 


90 

88 


95%  101 


14 


99  L4 
101  4  Safe' 
95  t.  Sale 
9ia4sale 
95     


105 


104 


8.1  Hi  . 
88%  . 
94 
S„34 
81%, 
9*  HJ 
97 
106  , 
10434 
87  4 
87  Hj 


93 


105    J'ne'08 


103 
lo5 
101 
101 
95  4 


J'ne'os 

Nov'O 

Dtc'o? 

lol 

954 


91%        91% 
99     J'ne'0'1 


tu7  4 

10.: 

U04 

104% 

103% 

90  4 

86  Hi 

95 

S4l4 

90  4 
92  4 

110 

1084 


Oct  '01 

Jau  '03 

Sep  '04 

104% 

J'ly '07 

J'ne'00 

May'0>- 

J'ue'Oi- 

Feb 'OS 

Mar'Oti 

Apr'08 

Jau  '0 

Aug'03 


984  Dec'O;' 

90     May  08 


98      104 
964102 


1154  127  s 
87       884 
112     112 


924    98 


994    99  4 

120      120  4 
117  4  H7  Hi 

924    074 


8  4  Hi  90 
78  87 
77       36% 


87  4    96 


99  102 
97%  101 
68  73 
(-8  4  70 
89       90  4 


116     117 
Uli     116 

102 "  ioT 


112     116 


1014106% 
102     105 


loo  101% 
914  96  4 
88        93% 


102%  105% 


864    86  4 
92  H2    95 
84  4    84  4 


90 


\Hi 


90        90 


UIXEI.I   IJMEOUs    ltO.Nl>:*— Continued  on  L\ext  Page 


Coul  mid   Iron 

Col  F  &  1  Co  gen  s  t  g  5s. .1943 

Convertible  deb  g  5s l'.U  1 

Col  Kuel  Co  gen  gold  68.1919 

Gr  Riv  Coal<fc  C  Istg6sl919 

I  Bit  Coal  lsts  I  48. ..19  10 

Uollndul.stik  coll  5s  au..l:i;:l 

L'oul  1  D'tal  C  1st  s  1  gu  5s  g.  1 952 

Jeit&(jlearC<fc  1 1st  g  5s.  192  6 

Kan  &  H  C  <fc  C  1st  s  I  g  58. 1 95 1 

Val  Coal  lstgsf  6s.l'.»2S 

Sunday  Crcen  Co  g  5s 1944 

l'eini  Coal  gen  6s 195] 

1  ens  Div  1st  g  6s a  L917 

1  Div  1st  consol  6s. .1917 

Cah  C  M  Co  1st  gu  g  6s.  1  922 

DeBarCdc  I  Co  gu  g  68.1910 

Valron  Coal  c&Colst  g  58.1949 

Victor  Fuel  1st  fit  5s 1953 


60%    61  4 


89 

97  4    99  4 
106     108 
1084.--. 
103      108 


87  4. 


82%  May'OS 

65     Mar'OS 

107  4  Oct  '04 

102%  Apr'06 

95      Apr  '02 

00%        61 

107%  Dec'04 

107     Alay*97 

105  4  Dec '06 

105  Oct '00 
78  Feb  'n7 
97  4  J'ne'08 

106  106 
1084     108  H 
K>2    Apr'08 
101     MaV08 

88  88 

93  4  Feb'07 


1  1 


79  4    83 
56        65 


38%    63 


82  4    97% 
100     106 


99 
102 

100 

80 


1 08% 
103 
101 
884 


Tolegi'upii  mid  Telephone 

Am  Teleii  &  Tel  coll  tr  4s  1929 

convertible  4s 1936 

Comiu  Cable  Co  1st  g  4s. ,239V 

MetT<fe  T  lsts  t  g5s 1918 

Mich.  State  Telep.  1st  5s.  19 24 

West  Union  col  w  cur  6s.  1938 

Fd  and  real  est  g  44s. ..1950 

Conv  4s,  Series  A 1936 

Mut  UnTel  a  tund  6s... 1911 

Jlanuiacturing  .V  Industrial 

Am  Cot  Oil  ext  44s 1915 

Am  Hide<fc  B  1st  stg6s..  1919 
Anier  Ice  Secur  deb  g  6s. .  1 925 
Am  Spirits  Mtg  1st  g6s..l915 
Am  Thread  1st  col  tr  4s... 1919 

Am  Tobacco  40-yrg  6s 1944 

4s 1951 


J-J 

88% 

894 

M-S 

85 

Sale 

y- J 

M-N 

F-A 

102 

J-J 

86  4 

M-N 

83 

M  N 

80 

M-N 

Q-F 

91% 

92 

M-S 

86 

A-O 

68 

70 

M-S 

100 

J-J 

87 

A-O 

105  4 

Sale 

FA 

72 

Sale 

8S 4  J'ne'08 

85  85  H 
85%  Mar'OS 

104     Feb'O/ 
92  4  Feb'08 

86  86 
Si  84 
SO     May'OS 

104     Apr'07 


924  924 
85  J'ne'08 
68  68 

97     Mai '08 
88     J'ne'08 
105%     106  4 
72  72  4 


52  9' 


50 
69 


75  4     ^l4 
84 '•i    So 
8534     85% 


92  4  92  Hj 

84  94 

81  88 

75  81 


86       92>i 
75  4    85 
584    70H- 
91     100 
S3       88 
96%  106«i 
60  4    72^ 


■Noli  nee  Friday;  latest  bid  and  asked.   aDue.lan    dbiiBSeb    c  Dae  .iar  d  Due  .vpr    h.  Dae  J'ly  k  Dae  Aug     o  Dae  uot     p  Dae  Not  q  hnttloo  s  Option  S«l* 


June  20  1908  j 
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BONUS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  June  19 

Price 

hridav 
June  19 

Weeie  g 
Ranye  or 
Last  Sale 

'«■= 
A'o 

Range 

Since 

January  2 

BON  li» 

N\  Y.  STOCK  EXCHANGE 
Week  Ending  June  19 

Price 

brutav 

June  7.° 

Weelc'.t 
Range  or 
Last   Sale 

A'o 
iO 

Ranye 

jlnet 

January  1 

Perm  Co — (Continued) 
Krie<fc  Pittsgug3  4s  B.1940 

J-j 
j.j 

J-J 
j.j 
J-J 
A-O 
.vl -N 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
A-O 

U.-F 
M-N 
J-D 
A-O 

m->\ 

A-O 
F-A 

JD 
J-J 

A-O 
J-J 

J-J 
J-J 
A   0 

J-J 

J-J 
J    J 
J  -J 
A-O 
J-J 
J  -D 
J-D 
M-N 
A-O 

A-O 

A-O 

.vi  -N 
J-J 
J-D 
J  -D 

A-O 
J    J 
J  -J 
J-J 
J    J 
.vi-N 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-D 

J-J 
M-S 
J    J 

A-O 

VI -N 
M-S 
J-J 
J    J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J  -1> 
F-A 
b-A 
J-D 
A-O 
F-A 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
tf-N 
J-J 

tint          Ash 
87%    .     . 
873s 

105     

109  4 

109  4 

1094 

U'43, 

107  4 

107  4 

102  4 

96      

92*8    93 
91     

Low       High 
92     Apr '07 
9S34  Apr '04 

108     Sep  '06 

119     J'ne'06 
119     Apr'04 
116      May'05 
I081*  J'ne'08 
107  4  J'ne'08 
1124J  i'f'05 
100J4  Mar'07 
9 1     May'OS 

Low    Hxgli 

Southern  Pac  Co — ( Continued  j 
Morgan's  La  cfc  T  1st  7s. 1918 

lat  gold  6a 1920 

No  of  Cal  guar  g5s 193S 

Ore  cfc  Cal  1st  guar  g  5s.  1927 
So  P  ol  Argulstg  6s...cl909 

1st  guar  g  6s cl9lo 

So  Pacof  Cal— 6s  E&  F...l*12 

1st  gold  6s 1,  i2 

lat  con  guar  g  5s 1937 

SPacofN  Mexl8tgba..l911 
So  Pac  Coast  latgu4s  g.1937 
TexcfcNOSabDivlstg6a.l9l2 

Con  gold  5s 1943 

0  Pac  KK  1st  rel  4s 1955 

southern— 1st  con  g  5a 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.  1956 
Mob  cfc  Ohio  coll  tr  g  4*..  193* 
Mem  Div  l8t  g  44-58...1996 

St  Louis  div  1st  g  4s 1951 

Ala  Ceu  R  1st  g  6s 1918 

Atl  cfc  Danv  1st  g  4s          1948 

2d  4s 1948 

Atl  cfc  i'ad  1st  g  guar  4s. 1949 
Col  <fc  Greenv  1st  6s         1916 
E  X  Va  cfc  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  cfc  Ohio  1st  g  6s. ..1925 
.•loocfc  Bur  prior  neu  g  5s  1945 

Mortgage  gold  4s           1946 
Rich  cfc  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  cfc  Meek  1st  g  4s. ..1948 

So  Car  cfc  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  68...  191 0 

Series  D  4-5s 1921 

A  O 
J-J 
A-O 
J-J 

j.; 
j-j 

A-O 
A-O 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
-\l-b 
J-J 
J-J 
J-J 
J-J 
J-J 
A   O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J    J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
A-O 
J-D 
J-D 
A-O 
J-J 
J-J 
M-S 
J-J 
J-D 
F-A 
J-J 
J-D 
J    D 
J  -J 
J    J 

FA 
J-J 

J-J 

M-N 
F-A 
J  -J 
J-J 
M-S 
J    J 
J-J 
J  -J 
J-J 
A-O 
M-  S 
AC 
J-D 
J-D 

F-A 

A  O 
A-O 
J  -J 
J-J 
A-O 
.\  0  V 

A-O 

J-J 
F-A 

M-S 
J-J 

.1  -J 

Hia         Ask 
119 
J  134 

Low       High 
1214     1214 
116     Nov'06 

112  FeU'OT 
103     J'ne'oS 

103  May'08 
101      Dec '07 
1044  Mar'08 
114  4Dec'04 
116     May'07 

104  Apt '08 

107  4Feb'07 

98  4  Apr'08 
92  4        92 '4 

99  99 
114     Nov'06 

74     J'ne'08 

82  4  J'ne'O* 

103     J'ne'08 

82     J'ne'08 

113  Jan '06 
96     J'ue'06 
92     J'ue'06 

Low    High, 
1214  1214 

Series  C 1940 

Gr  Rcfc  lex  1st  gu  g  4  4s  1941 
Pitts  Ft  W  &  C  1st  7a.. .1912 

.... 

103 

102  4 
loi4 

103      

1104 
lo4 

1043, 

102      103 

2d7s 1912 

98  4103 

3d  7s A1912 

Pitts  Ycfc  Ash  1st  con  58.1927 

.... 

1044104  4 

PCCcfcStLgU44aA...1940 
Series  B  guar 1942 

Series  jj  48  guar 1945 

.... 

106  4  1084 
'.  07  4  198 

104      104 

Series  E  34  guar  g 1949 

Series  F  4s  guar 1953 

CSli&P  lat  con  g  6s. 1932 
Ptsnsaeola  cfc  Atl  See  L  cfc  Nash 
Peo  <fe  Ea-st    See  C  C  C  cfc  St  L 

.... 

90        91 

9 

95  4    98  4 

112  4 

106 
97 

112     May'OS 

123  4  Jan '05 
loo'*  Dec'O.. 
109     Apr '02 
112  4  Ang'07 
100%  Apr'07 
100  4  May'08 

109      112 

92  4  S;jl,< 

99      100 
98 

7434 

o5 

103 

80       82  4 

*   79        82 

106     

1004 

106      107 

87  4    93  4 
82  4 103 

Peo  *.  Pek  Un  1st  g  6a 1921 

.... 

73  4    75 

2u  cold  4*28 t»1921 

75        834 

Pere  Marq— Oh  cfc  W  M  5s  1921 

96     103 

FlintcfcPMgOs 1920 

105      

95 
100 

69        82 

Pt  Huron  Div  1st  g  5s. 1939 

.... 

loos,  lo03j 

Sag  Tus  cfc  H  lstgu  g  4s.  1931 

Phil  B  <fc  W    See  Penn  KK 

115  4  Mar'06 
964  Apr '08 

109i4  FeVOS 
33%  j'ly'97 

984        9834 

974       97  4 
9334,        93^4 

85     May'OS 

1144Apr'08 

108  4      108  4 

90     Jan  '08 

100     May'OS 

714       72  4 

98     .Nov'06 

Plnla  cfc  Reading  cons  7s. 1911 

111  F8b'07 

105  4      105  4 
99     May'o> 
65      Sep  '07 

109  4  May'08 
108     Jaii'i.8 
1 1636  Apr '06 

96      Oct  '06 
103      Mar'O* 
92      J'ne'08 
98      Feb '06 
97seApr'o8 

112  O.  I  '06 
108  4  Dec'Ot 

113  Dec '05 
102  4  May'08 
107     Muy'o, 

96  4  Jan'o'r 

106  4  »ep '07 

117     J'iy'00 

105  May'oc 

110  4  Eel) '08 

94  4J'ue'08 

111  Dee'00 

106  108 

92  Nov'06 
110     Mar'06 

106  4  N'ov'04 
L02  4  Feb't  8 
HI     May'04 

97  4  May'08 
89     .la  11 '08 
82  4  May'08 
87     May'uS 
7  4            <4 

95  Cec'Ol 
105     Apr  08 

93  Sep  '00 
102         102  4 

1 00  4  j'ne'08 

95  3g        95  &» 

.04        92 

95  4        95  4 

121     May'OS 

113  4     US  4 

89  3g       8934 
87 34  Mai '0/ 

100      Oct  '07 
105  4  J 'iy '07 

944  Oct '07 

98  Sep  '06 

1 07  4  May'OS 
1034      104 

90  00  4 

90        .T'!H-'<>7 

54     May'ub 

102       l'l'U'08 
93       .ua7Ui 
63             54  4 

U'O     Apr'uj- 
97      Kov'Uj 
80      !<eb'o7 
96*8  J'ne'o'i 

lOu     May'07 
U4       45  4 
104        11 

87  4J'ly'o7 
li  j            67 
40      May'08 
.  06  4  Aug'Oi 
i  14  4  May'OS 
87J4  Jan  '0- 
34      Feb '07 

102  J'ne'08 

103  Mai'O- 
'•>84  Jan  '08 
67l4        684 

104  Oct 'o7 

86    J'ne'08 

Philippine  Ry  lsi30-yr  s  f  4s'37 
Pills  i^in  ds»tL    See  Penn  (Jo 

.       ,.    97 
109 1* 

964    97 
1094  1094 

5 

102      108 
97        99 

Pitts  Kt  VV  cfc  Ch    See  Penn  Co 

68 

106*'  109*4 

Pitts  Sh  <fc  L  E  1st  g  5s.. .1940 

li  84 

95     

76     

108      

94 

.07     108 

Pitts  cfc  West    see  Itiu 

93  Si  Sale 
97  4sao- 
93  >*    933, 

864, 

115     128 

106     108 

* 914 

95 

714  Sale 

96 

1 
3 

""  1 
"Si" 

93       99 

90       97  4 
86       944 

82        85 

113     lU3, 
103     loss, 

90        90 
100     loo 

674    75 

EV  Kegistered 1997 

Jersey  Cent  coll  g  4s.. .1961 
Rensselaer  <fc  Sar    See  D  <fc  U 
Kicli  &  Dan    See  South  Ky 
Kich  cfc  Meek    see  Southern 

— 

103      107 
92       92 

96      

104 

99 

99 
1 02 
102 

85 
104 

.... 

95  4    9759 

Bio  Gr  West  See  Den  cfc  Rio  Gr 

Rocli  &  Pitts    See  B  K  &  P 

General  5s 1936 

.... 

1014103 

Rome  Wat  &  Og    See  N  Y  Cent 

Guar  stamped 1936 

Wo  cfc  W  lstcy  gu  48. .1924 

WestN  C  1st  con  g  6s. .1914 

S  <fc  N  Ala    See  L  <fc  N 

Spok  Falls  cfc  Nor  1st  g  6s.  1939 

'|  er  A  ol  St  L  1st  g  44s. .1939 

1  1st  con  gold  5s 1894-1944 

Cen  refund  stg  as 1953 

St  L  M  Bge  Ter  gu  g  5s.  1930 
lex  cfc  N  O    See  So  Pac  Co 
lex  cfc  Pac  1st  gold  5a         2000 

2d  gold  inc  5a 92000 

La  Div  B  L  lat  g  5s 1931 

W  Mm  W  cfc  N  W  1st  gu  5s  '30 

Western  Div  1st  g  5s.. .1935 

lol  P  cfc  W  Isl  gold  4s 1917 

1'olStLcfc  Wprlieng3  4s.l925 

50-year  gold  4s 1950 

Tor  Ham  cfc  Butt  1st  g  4S./U946 
j  |  later  <fc  Del  1st  con  g  5s  1928 

«J     1st  refund  g  4s 1952 

UnPacRKcfc  1  gr  g  4a. ..1947 
Keaistered 194  7 

20-yr  conv  4s 1U2V 

Ore  Ry  &ivav  con  g  48.1946 
Ore  Short  Line  Istg0s..l922 

Guarreluud  4s 1929 

Registered 1929 

Utah  cfc  Nor  1st  7a 190,-. 

Gold  5s 192d 

Uni  N  J  KR  cfc  C  Co  See  Pa  Kli 
Utah  Central    See  Rio  Gr  Wes 
Utah  cfc  .North    see  U  u  Paciht 
Utica  cfc  Black  R  See  N   1'  Ceul 

V    audalia  consol  g  4s 1955 

'  era  CruzcfcPlst  zu4  4sl934 
Ver  Vai  lud  cfc  W     See  Mo  P 
Virginia  Mid    See  South  Ry 
Va  cfc  south w't  lat  gu  5s. 2003 
\\/  abash  lat  gold  5s          1939 

Rutland    See  JN  Y'  Cent 

o  ag  Tus  cfc  H     &ee  Pere  Marq 
OtJo&Gr  Isl  1st  g  4a. ..194'. 
8t  L  <fc  Cairo    See  Mob  cfc  Ohio 

19 

8t  L  cfc  Iron  Mount    See  M  P 
St  L  K  C  <fc  N     See  Wabash 
St  L  M  Br    See  T  KK  A  ol  St  L 
8t  Louis  cfc  San  Francisco — 

General  gold  6s 1931 

General  gold  5s 193! 

103 
109 
9538 
loO 

107  '4  Sale 

102      105 
io.)4111 

90  4    94  4 
99      1124 

St  L  cfc  S  F  KK  cons  g  4a. .'90 

Southw  Div  1st  g  6s. .1947 

6-year  gold  notes  4  4..  1908 

1004 

102      

97 

81     "82"s 
89 

74 

.... 

102      103a4 

St  L  M  cfc  So  East  gu  4  4gl909 

K  C  Ft  S  cfc  M  coug  6s..  1928 
KCFtScfcM  Ky  rel  g  4s  1936 
K  C  cfc  M  K  cfc  B  1st  gu  6s.  1929 

115      

72       724 

1 1  3     Mar'iw 
724        724 

"ii 

ill      114S 

6U34     7-i58 

.... 

"22 

6408 

172(1 

3 

.... 

43 

95  4    98 
84       89 
7  6a4     83 

Oz'rkcfc  Oh  C  1st  gu5s  g.1913 

88 

70     

66     Sale 

90     Dec '07 

874       88 
7o     May'OS 
66           66 
101 4  Apr'07 

103  4  J'ne'08 
'.28  4  May'OS 
134      Oeo'06 
I07a4  May'OS 
116  4  Apr '01 
104 L4  Mny'Oe 
99     Apr'08 
1004  Oct  '06 

8n       87 

8t  Louis  So    See  Illinois  Cent 
StLSW  1st  g  4s  bd  ctls.1989 
2d  g  4s  inc  bond  etls...2»1989 

Consol  gold  4s 1932 

Gray's  PtTer  1st  gug  5a  1947 

8 
136 

84  4    90 
65       70 
56       684 

67       74 

lo3     ... 

89 

102     Sale 

loo3„ 

95  4  Salt 
9i4  3ale 
95  4    97  4 
120      121 
113  4  Sale 
8y38  sale 

103 

107 

104     105 

99     102  4 

8t  Paul  cfc  Dul    See  .Nor  Pacific 
St  Paul  M  cfc  Man  2d  6a. ..1909 

103  41044 
128%  130 -. 

127      

107k 103 
105 

104  41  04  4 
9734 

95     

.... 

10241 04  56 
12641283., 

98     1004 
953a    !)5*e 
83        95  4 
91        974 

Reduced  to  gold  44a. .1933 

.... 

102      108 

115      122 
106     1141* 

Mont  ext  1st  gold  4s 1937 

Registered 1937 



104  4  10534 
91       99 

86  4    93 

E  Mmu  Nor  Div  1st  g  4al94s 

Minn  Union  1st  g  6s 1922 

110 

130      132 

124     May'OS 
130     Apr'Oo 
1364  JHuy'06 
Ill's  Apr'08 
115  4  Dec '06 

85           85 
i  02     Sep  '07 
ilo     Oct  '05 

52           62 
88           88 
88     Jan'Oi 
.16  4  Mar'06 
1074  Aug'06 

Mont  C  lstgug6s 193', 

.... 

128     130 

Will  cfc  S  F  1st  gold  6s. .193s 

112  4 

112 -j 

84       86 
100     

.... 

1114  1114 

6t  P  cfc  JS  or  Pac    See  N  or  Pao 

3 

78       86 

14 
12 

365 

8t  P  cfc  s'x  City  See  C  St  P  M  &o 
8Acfc  APasslstgug4a...l943 
O  Fe  Pies  cfc  Ph  latg  6s. ..194 

1074111 
1 03  4 
31 

♦    64 
53 '4 

99      110 

Sl'&iN  P  1st  sink  i  n  6s. 1919 

5 

1 

434    56 

86  4    88 

102      10934 

Sav  F  <fc  West     See  Atl  Coast  L 

524 

*  88 

844    94 

Scioto  Val  &  N  K  See  Nor<fc  W 
Seaboard  Au'  Line  g  4s  ...1950 

Coll  tr  refund  g  6s 1911 

Ati-Birm  30-yrlst  g  4s.el933 

Debenture  series  A          1939 

1st  lien  equip  s  Id  g  5s. .1921 
1st  lien  50  yr  g  term  4s. 1954 

lhtref  and  ext  g  4s   I960 

Det  cfc  Ch  Ext  1st  g  5s. .1941 
Dea  Mom  Uiv  lat  g  4s. .1939 

Toi  <fc  Ch  Div  1  st  g  4s. ..  194 1 

St  Chas  Bridge  1st  g  6s.  190* 

Wab  Pitls  Term  1st  g  4s.  l»54 

2u  gold  4s 1954 

Warren    nee  Dei  Lac  cfc  West 
Wash  Cent    Seels  or  Pac 
Wash  0  cfc  W     See  Southern 
Wasli  Terml  1st  gu  3  4s..  1 945 
West  Maryland  lstg4s...l9o2 

Gen  cfc  conv  g  4s 1952 

W  Va  Cent  <fe  P  1st  g  6s  1911 
\Veat.N  1' cfc  Pa  1st  g  5s. .193/ 

Gen  goiil  3-4s 1943 

income  6s J1943 

37*"  "06*" 
loO      102 

Car  Cent  1st  con  g  4a. ..1949 

107 

37  4    58a4 

Fla  Cen  cfc  Pen  1st  g  5s.  191s 

100      100 

1st  land  gr  ext  g  5s...  19. in 

85 

95 

Consol  gold  5s 1943 

1094  Mar'06 

96  4  May'OS 

110     Jan '05 

106     Mar'o7 

8534        853, 
84     J'ne'07 
:>7  4       9734 
933B  J'ne'Ol 
S4  hi       84  4 
904  May'08 

103  4  Apr '07 
10/     Jan '08 
101 4  May'08 
101     Jan'oa 

104  Aug'06 
112     May'OS 
1075BKov'07 

93     J'ne'O? 
116     U«'  06 
109  4  K^b'06 

.... 

.... 

Ga  cfc  Ala  Ky  1st  con  5s  ol945 

95  4  ibo 
97  4  loo 
97  4 

85  4    85 

92        95  4 

Ga  Car  cfc  No  lstgug  5a  1929 

Seub  cfc  Koa  1st  5s 192o 

45     salt 

10  4  Sale 

66        704 

384 

lol 

11241144 
914 

~8i 

41        56 

Slier  Shr  cfc  So    See  M  K  cfc  T 
Sil  Sp  oca  cfc  G  See  Atl  Coast  L 
So  Car  cfc  Ga    See  Southern 
Southern  Pacific  Co — 
tola  4s  (Cent  Pac  coil),  fcl  949 

4 

8334    88 

S34     19 

4 

19         79 

Cent  Pac  1st  ret  gu  g  4s  1949 
Kevistered 194U 

97  4  Salt 
95  l> 
"¥i  4    85  4 

904 
1014 
1024 

106 

14 

■> 

94        99 

80       86 
88       90'4 

107"  i'oY 

10141014 

100      101 
.094112 

30        47 

Mort  guar  gold  3  4s..A;1929 

Tluou.Lh  si  L  1st  gu  4s  '54 

Gal  Har  cfc  S  A  1st  g  6s. .1910 

.... 

10841114 
87  4    874 

M ex  cfc  Paclstg5s 1931 

Gila  VGcfcN  lstgu g5s. 1924 
Hous  E  cfc  W  T  1st  g  5s. 1933 

Weal  .No  Car    Sie  South  Rv 
Wheel'gcfc  L  E  1st  g  5a. ..1926 
Wheel  Div  lat  gold  5s. .192s 
Exten  cfc  Imp  gold  6s. ..1930 

RR  1st  consol  4s 1949 

20-ytar  equip  s  f  6s  ...1922 
Wilkes  cfc  East    See  Erie 
VVU  cfc  Sioux  F  See  St  P  M  cfc  JVl 
Wis  cent  60-VT  1st  uen  4s  1949 

102 

100      107 
103      103 

1st  guar  5s  red 1933 

* IO04 

11134 

109  Si 
914    93 

98  4    984 

60         72^ 

H  <fc  TO  lstg  5sintgu..l937 
Consol  g  6s  int  guar. ..191'. 

664    68 

Gen  aolii  4s  int  guar. .1921 
Waco  cfc  N  W  uiv  lstg  6s '3o 

37        93 

85  4    85\ 

A  cfc  N  W  1st  sru  <?  5s 1941 

. . 

so       86 

.ulMJbhl.AA  fcdt,«    ii«».>  Or> — ConctiKie»i. 


.Humiincitiriiiii  cV  Industrial 
Beth  Steel  1st  ext  sf  5s     19-6 

J-J 

A-O 
F-A 
A-O 
F-A 
J-J 
J-J 
A-O 
M-N 
J-J 
M-N 
A-O 
,tf-N 
J-J 
M-N 
M  N 
A-O 
J.J 

95 
94%  Sale 
72     Salt. 

714  8ah 

10134  aale 

80  4  Sale 

934    95 

90  4 

80      

70      

s7  4  .'-ale 
94  4  Sale 
105      107 
80       81 
9638  Sale 
9  0  L4  iaac 

1004 

80      Silt 

96      Aug'06 
94            94  4 
7  2             72 
71           7j 
10134      102 
80  4        80  4 
94               91 

90           90  4 
83  4  Aug'07 
70      Apr'o7 
87  4        S9J4 
94  4        95 
10'i     May'OS 
79           Ml- 
9  6  4        9r.3e 
96           9"  4 
94  4Mar'08 
79           .-(» 

iUisceliuneous 
Adams  Ex  col  tr  g  4s 1948 

B'kl'u  FerryCo  lsicousg5s'4a 
Chic  Jccfc  St  Yard  col  g  5s. 1915 
UetMcfcM  Id^r  incomes. .1911 
Int  Mercau  Marine  4  4s. .1922 
■  ut  Navigation  1st  s  f  5s. 1922 
-Man  Bch  n  cfc  L  gen  g  4s. .1940 
N  ewp  N'  e  Ship  cfc  U  D  5s  <tl99o 
N  V  Dock.  50-yr  1st  g  4s..  1951 
Providence  Sec  deb  4s..  .  1967 
Provident  Loan  soc  44s.  1921 
st  Joseph  Stk  Vda  1st  4  4s.  1930 
st  L  Ter  Cupples  Stal'n  &r  Prop 
Co  lstg  4  4s  6-20  year..  1917 
s  Yuba  Wat  Co  con  g  6s..  192.. 
~\i  Val  Wat  Works  1st  6s.  I90i 
U  s  Red  &  Ref  1st  r  1  a  6s.  193) 

M-S 
M-N 
F-A 
J    J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J.J 

.vl-S 

88       884 

88 
looJ 

41 
100 

47 

82 
5o 

88% 

4  J'ne'02 

Oct  '06 

Jau'^  8 

Apr'08 

69->. 
Muy'i  8 
Feb'o. 

7 

83 

904 

Cent  Leather  20-year  g  6s. 1925 

30 

7 

21 

6 

2 

3 

85  4    95  4 
62        72  4 
64        7  5 
101      105 
79        86 
90         96 
84        91 

Consol  Tobacco  50-yr  g  4s.  196 1 
Distil  Sec  Cor  conv  1st  g  5s. '27 
Int  Paper  Co  1st  con  g  6s.  191s 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  lo-yr  conv.  6s  '13 

Lackaw  steel  1st  g  6s 1923 

K  at  starch  M  tg  Co  lat  g  6s  1920 
Nat  Starch  Co  s  1  deb  5s..  1925 
N  1  A.r  jirake  1  st  couv  6s  '28 

46 
69     Saic 
82  4    85  -, 

97 

'  11 

100 
12  4 
63 

76 

100 

47 
72 
82 

1(19 

I  1 

"i"i 

41 

1 

'  Ys 

9l"     91   ' 

92  4    9> 
01      107 
64  4     M 
85  4     9  7  '■ 
85a4     90-4 
89         94  4 
67        81 

894 

88 

85 

85 

1OO1 

Apr'w- 
Oct  '07 

May'O- 
2  Sep  '05 

.  ... 

86 
83" 

89 

Republcfc  S  lstcfc  coltr5s.  1934 
0  is  Leath  Co  s  Ideb  g0s..l913 

86 

85 

U  S  Kealtycfc  lconvdebg5s'24 

U  t>  Steel  Corp — (  coup  .dl963 

Si  10-60  yr5s.  (reg  ..rfl9uS 

"92"'  "93" 

112      J'ly'04 

1134  J'ly'Oo 
85     Apr'08 

Va-Car  Chera  col  ir  6s  g..l912 

. 

Westin'j house  E  cfc  Msl  6s  '31 

78 

85 

"  Iso  prioe  F'riuay;  latest  bid  and  asked  this  week.    aDueJaa     (1  Due  r  el)     d.  Due  Apr    eDue^iay    jDuejue    /iDue-j'iy     jiDaeNw    soimnn  'ialj 


CHICAOO  STOCK  EXG HANSE-Stock  Record-Daily.  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
June  13. 


*160  190 
*21->  3 
*8  10 
19        191? 


*42        44 
*75l2     77-3, 

* 18 

50 
47 
201 
50 
53 
281-> 


June  15. 


June  16. 


*160      190 

*21^       3 

*8        10 

*19        20 


*45 
* 
*52 

*28 


10iU->  ion 
*28        29 

*478  5 

*56  5612 

*140  1465j 

*ll(ilo  126 

*41  43 

*100  101 


*28        29 
*49~      4984 


*1  11 

*3  4 

*25  26 

129  129 


*10Slo  109 

97        97 

126      128 

*33U     34 


8312     84 

ni4    H41- 

*67        70 
110      110 


*31        35 

90        90 
IOH4  10138 
126      130 

9714     971., 


*7i 


6 
*15 


1 

6 
16 


*42 
*75 

* 

*47 

* 

* 
*52 

*28 
100 
*28 


44 

751. 
17 
50 
46 
21 
58 
58 
281- 
100'-^ 
281 


4?s       4"g 

*5434     551- 

*140      1465j 

MClo  126 
44 

100    101 


28       28 

9812    981 

*49        493 


*1  Hj 

*3  4 

*25       26 
129U  1303; 


109  109 

9712  971' 

1201-  128 

331  -  331' 


38 


*83        841' 

1141o  1141. 

67        67 

112      112 


*31        35 

S8I4     90 

ions  ion- 

126      126 
*97        971 ; 

34  78 

534       57s 
*14        16 


'lOO  190 

3  3 

*8  10 

*19ls  20 


421 
751 
17 
50 
441" 
21 
58 
55 
2812 
9912  100 
*27i2    28U 

*4'8      5 

5434  5434 

*140  1475g 

*116  126 

43%  433g 


*42 
*75 


*44 

t  _ 

*52~ 

55 

*2S 


27lo     271- 
=____      98 
*49        491-) 


*1 
*3 

*25 
130 


I1! 
4 
26 
131 


109      109 
97        071  • 
127U  128' 
*3312     34 


84i4    841 , 
1147s  115 

70        70 
112      112 


*31        33 

*88        90 

1013g  1013f 

*126      128 

97        97 

*34         1 

534        534 

*14        16 


Wednesday 
June  17. 


*160  190 
*2I2  3 
*S  10 
1914     19U 


421» 
751  o 
171- 
50" 
45 
21 
58 
57 
281- 
10014  1003<| 
*2712    2S12 


*42 

*75 

17 

*44~ 

*52~ 

*54 

*28 


Thursday 
June  18. 


*434 

5534 
+  140 
*116 

*42 


5 

5534 
147-\s 
126 

44 


*27 
9634 
*49 


28 
97 
501" 


*1 

*3 

25 

130 


Us 
4 
251" 
130 


10S 

97 
12712 

3312 


108 

97 
12734 

33U 


8414 
*1141" 

70 
*110 


84I4 
115 

70 
115 


*31 

*88 

IOH4 

125 
97 

*34 
*534 
1412 


35 
89 

1013g 
126 
97 
1 

6 
141" 


Last  Sale 
*2l2       3 
Last  Salt 

*19  193 
Last  Sad 
Last  Sal 
La.it  Salt 
Last  Salt 

*16         17 
Last  Salt 
Last  Salt 
Last  Salt 
Last  Salt 

*54        56 
Last  Salt 

101      103 
Last  Salt 

*4"8       5 
55I4     551 
Last  Sri 
Last  Salt 
43       43 
Last  Snlt 
Last  I  alt 
*27 

*95        97 
49        49 
Last  Sal 
Las'  Salt 
Last.  Salt 
Lasi  S  ■■! 
25        25 
129l2  1291; 
Last  Sal 
109      109 
97        071, 
1271"  128 
*33        34 
Last  Salt 
Last  Salt 


Friday 
June  19. 


170      May'OS 

*2U        3 

8  May'O 

*1S34       19i 


Last  Sab 

Last  Salt 

*83l2    84l: 

"76"   Yd" 

*110      112 
Last  Salt 
Last  Sale 
Last  Salt 
88       88 
10US  lOUg 
125      125 
*97        971" 
34         34 
6 
15 


514 
*14 


Last  Sale 
Last  Sale 
Last  Salt 
Lost  Sate 


4 

18 

14 


4934 
401" 
20 
56 

*54 
-      ; 

*JS 
28 


May'OS 

July'07 
May'Oi 
June'08 

li  12 
J'ne'Os 
May'08 
May'OS 
May'OS 

56 
June'08 

99 
Juni  '  1 


434        434 

55  5cl" 

1  15      Apr'08 

lid!"  May'08 

43  43 

1001"  June'OS 


12 

*26 

*95 

*49 
147 
10 
1 
4 

2534 

130 
»4 

*1061"     1071 
97  971" 

1271"     12734 

*3212       3312 
'.  II4      Nov'05 

10        Feb'OI 


Jan'OS 
2S 

50 

Oct -U7 

Apr'08 

2534 

130 

Mch'08 


Jl"  Jime'iiV 
6I4  July'07 
*8334  N41- 
114:8     114l,s 


*69 
*111 

1 
■ill" 

40 

*ss 

lOUs 
*124 

97 
*34 
51" 

*14  " 


75 
115 

May'05 
J'ne'OS 
H   y'08 
89 
1013g 
125 
9714 
1 

£1" 
16  ' 


3212  Jan '07 

10  Nov'06 

16  May'07 

4  Nov'06 


Sates 

0/  the 

Week 

St.a/es 


50 
130 

"350 

"~85 

Yss 


lJsS 

145 


50 

"189 
100 


1.111 

"l75 

48i 

1.811 

55 


75 


150 

70 
506 
130 


84 
512 

221 

100 

350 

1,626 

£0 


sIOCKb 

CHICAGO   STOCK 
EXCHANGE 

Range  SUut 
Jan.   1   1908 

lianijt   \ot  1  utious  1  ear 
(1907) 

Lowest 

Highest 

Lowest 

Highest 

Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.100 

Do    pref..    . 100 

Chicago  Subway 100 

Chic  Union  Traction. 100 

Do    pref..    ...       ..100 

Kans  City  Ry  &  Lt..l00 

Do    pref.                    100 

160     J. Til   24 

l-\s  Feb    3 

7     Mchie 

15     Feb  10 

2  12Mcb2; 

175     Jan  27 

3  J'neli: 
Hi"  vlcn27 

2.3     May22 

4  May2. 

150     Men 
Ml  Nov 

10  Oct 

11  Oct 
214  Dec 

14      Apr 
28     Nov 
68'4  -Nov 
17     Dec 
43     Nov 
341"  Apr 
20     Sen 
58     Apr 
60     Nov 
28     Oct 
'.:>    Apr 
lo     :.,  11 

:;     Oct 
341 ;  \o\ 
120     Dec 
112     Nov 
.0     Nov 
86      Nov 
30    Jan 

2.1       i  1    C 

90     Dec 

45      Oct 

165      Feb 

205     Apr 

5     Jan 

16     Apr 

46i2  Jan 

6I4  Apr 

1914  Jan 

65  Jan 
S7     Jan 
28     Jan 
72     Jan 
47     J'ly 
2  51 2  Jan 

66  J'ly 
CO     Jan 
:  4    Jan 
99     .May 
35     Apr 

714  Apr 
60     Apr 

140is  Sep 

130     Apr 
sol;  Jan 

100     Jan 
40     Men 
40     J'ne 

111     Feb 
54     Jan 

105     Feb 

Mill"  .vlcn    9 
6814.1,111      4 

15     Apr  29 
42     J  an    6 
44     May  5 
20    Jan  31 
53     May  5 
50-5g  J'ne  10 
20!2  Apr  16 
85     Apr  20 
25     Apr  13 

4     Feb  13 

411"  Jan     2 

125     Jan  10 

116     Apr  22 

37     Men  19 

91     Jan    2 

42     Jan    9 

24     Jan     3 

90     Jan  10 

40    Feb  20 

147     May  b 

40     Jan   14 
79     Jan  20 

19  Jan  22 
54     May  Is 
47      Ma\- 

20  Jan  31 
56     Mayi  : 
71     Jan  13 
291*  Feb  21 

103     J'neli 
31     May  4 

5i2Jan  11 
56i2  Mayl2 

145      Apr  22 

127      Apr  13 
55i2  Jan  16 

101     J'ne   l 
42     Jan    9 
30     Jan  11 

100     Mayi; 

51      Apr  28 

147      May  6 

Metropol  W  S  Elev 100 

Do    pref ..100 

North  Chicago  Street-100 
Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated. .100 
Streets  W  Stable  C  L.lOO 

Do    pret 100 

West  Chicago  Street..  100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref .100 

Amer  Shipbuilding 100 

Do    pref ..100 

Amer  Straw  Board 

Booth  (A)    &  Co 100 

Do    pref 100 

Cal  &  Chic  Canal  &  D.100 
Central  Trust  Bank..  100 

Cbic  Brew'g  &  Malt'g   .    . 

1      Jan 

5       '    '  ■ 

21      Dec 

'.  5      l  let 

77     Oct 

108'"  Nov 

34     Nov 

Do    pref   . 
Chic  Pneumatic  Tool.100 

Dj     rights  . . 

Chic  Title  &  Trust 100 

Commonw'th-  Edison.  100 

Diamond  Match 100 

Illinois  Brick.. loo 

Knickerbocker  Ice 100 

Do    pref 100 

Masonic  Temple 

Mllw  &  Chic  Brewing.. 

4     Apr  13 

21     Feb  26 

100     Jan    3 

34  Feb  25 

100     Jan     -1 

80     Jan    3 

113     Jan    2 

30     Jan  22 

4     Apr  13 

30     May  11' 

13H"  J'neli 

111     Feb    4 
98     J'ne  1*2 

13U;  Mavl£ 
39     Jan  14 

oi"  J'ne 

51  "  Feb 

13412  Apr 

112'->  May 
-  7"\  Oct 

129l2  May 
57     May 

38     J'ne  16 

69     J'ne  16 

41     Aus 
2i"  Jan 
25  "  Feb 
58is  Oct 
91     Kov 
50     .\ov 
97">j  Nov 

4ti     Jan 

"l"  Jan 

Do    pref.    .    

27  ■  Men 

National  Biscuit 100 

National  Carbon loo 

Do    pref 100 

70     Jan    3 

10134  Jan     : 

51      M.-h    3 

91     Mcb.23 

861"  Apr  2.- 
II6I4  Mayi.: 

7o     J'ne  16 
112     May  is 

Mi     Jan 
117:n  Jan 

i  1I4  Jan 
12  1     Jan 

People'sGasL&Cokc.lOO 
Sears- Roebuck  com. .100 

Do    pref     100 

Swtft  &Co 100 

The  Quaker  Oats  Co..  1 00 

Do    pre! 100 

Unit  Box  Bd  &  P  Co. 100 

Do    pref..    100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

80l2Jan     3 

24     Jan  24 

72     Jan  10 

ssl"Jan     2 

11434  Jan    3 

87     Jan    3 

34  J'ne  15 

514  J'ne  lb 

14     Apr  26 

915S  J'ne    1 
40     May2o 

90     J'ne    2 
1033g  J  'ne  1 1 
134     Jan  29 

99     MaylO 
l34Jan     -) 

12     .Jan    15 

17     Apr  11 

/2      Nov 

20     Nov 

67     Nov 

751"  Nov 

100     Ni 

85     Oct 

34  No' 

0     Jan 

16     Dec 

3212  Jan 

W2-';,  Apr 

57     Jan 

95     Jan 

113'"  Jan 

17312  May 

1023.}  Jan 

2I4  Apr 

12-1  Apr 

60     Feb 

32i"  Jan 

Daly-West... 20 

Hubbard-Elliott.    ..    ... 

1  U>4  Api 

Chicago  Bond  Record 


BONDS 

CHICAGO   STOCK 

EXCHANGE 
Week  ending  June  19 


American  Biscuit  6s. .1910 
Amer  Strawb'd  1st  6s_1911 
Cass  Ave  &  F  G  (St  L)  — 

5s... 1912 

Chic  Board  of  Trade  4sl 927 
Chicago  Citv  Ry  5S...1927 

Chic  Consol  Br&Mlt  6s 

Chic  Consol  Trac  4  J^s-1939 
Chic  Auditorium  1st  5sl029 
Chic  Dock  Co  1st  4s. .1929 
Chle  No  Shore  Elec  6S.1912 
Chic  &  Mil  Elec  Ry  5S.1919 
Chic  Pneum  Tool — 

1st    5s al921 

Chic  Ry   5s 192; 

Chic  Rys  4-5s  s.-rlts  "A" 
ChicRys  4-5s  series  "  B" 
Chic  R  I  &  P  RR  4S..2002 
Collat  Trust  g  5s. ..1913 
Common  w'a  lth- Edison  — 
Chic    Edison  deb6sl913 

1st  g  5s July  102c. 

Debenture  5s 192  0 

Commonw  Elect  5s61943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo  5s  1913 
Knlct'b'ker  ice  1st  5s. 1928 
Lake  St  El — 1st  5s. ..1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s 1938 

Extension  g  4s 193R 

North  Chic  St  1st  5s. .1909 

1st    5s 1916 

Refunding  g  4!;s__i931 
No  Chic  CityRy4  J-£sl927 
North  Western  El  — 

1st    4s 1911 

11  Gas  5s 1045 

■ms-Taft  5s 1910 

4.40, 

4.60s  Serl<  s  E 

4.80s  Series   F 

Pi    ■  Gas  L&C  1st  CS..1943 

indlng  g  5s 1947 

Chic  Gas  U&C  1  st  5s  1  037 

Consum  I  ■    .  .1 030 

Mut'i  Fuel  Gas  Ist5sl947 

South  Side  Elev  4!^s_1924 

Swift  &  Co  1  st  g  5s ...  1  9 1 4 

Union  El  (Loop)  5s. ..1945 

Union  Pacific  conv  4s. 1911 

1  Box  Board  co.  6s'26 

•    ■  5s... 1928 

nel  1st  5s. 1  909 

"■nture  6s. 1914 

Consol  g  5s  re    ..    _!  936 
Wc«  UlvCitvRy4Hsl932 
Western  Stone  Co  5s.  .1909 
Note. — Accrued  Interest 


Inter- 
est 
Period 


J 

D 
A 
J 
-  D 
A 
A  -  O 
A  -  O 
J    -   J 


J   - 
F  - 


Price 
Friday 
June  19 


Bid 


Ask 


101l2 

10178  Sale 

t~~-~-~-    98" 


M-  N 
M  - 


-  J 

-  O 

-  S 
.  <= 

-  D 

-  N 

-  O 

-  J 


Feb 


F  - 

J  - 

J  - 

J  - 

A  - 

M  - 

M  - 

M  - 

J  - 
M- 

M  - 

M  - 

A  - 

M  - 

.1  - 

3  - 

M  - 

J  - 

J  - 

A  - 
M- 


t---  73 

993g  Sale 

t  895g  Sale 

Sli"  Sale 


tlOO 

100 
t  99 

101l2 


90 


89ls 
9II4 
99 

961" 
97 


10234 

11001:; 

"9534 

99'2 


t    ■ 


1001 

9934 


93 
£3 


871; 
85 


Sale 
Sale 


102 
Sale 


Sale 
100 


M  -  N 
P   -  A 

J   -  D 

M  -  IS 
J  -  J 
A  -  O 
must  'be added  to 


Week's 
Range  or 
Last  Sale 


Low 


High 


100    Mcli'07 

10034Mav'0> 

100    May'07 

99lg     10l7g 

103     Apr'04 

55    Aug'07 

9634  Jan '06 


87    Feb '00 


72l4 

993g 

89 

SU2 

79 

80 


721 
991^ 
8S7g 
S25g 
Nov'04 
Apr'04 


100  June'08 
100  June'OS 
9912  995g 
10034  10U4 
90  Dee'06 
931gApr'08 
88  June'08 
85  May'OS 
16    May'OS 

S714       S7I4 
84  84 14 

90    Dec'06 

"79"  AuV'06 
75    Fcb'07 

8934      893. 

911.1        9U; 

10012Mcll'00 

95  Apr'!!- 

96  Apr' os 
97l"ia.  '08 

112    Mar'OS 
102        102 
102'\s 

I  01  ;  Jne'l  8 

1  11    May'08 

953., 

9934  Jne'08 

90     1 

114    Nov'04 

66     Apr'OS 

9  1    M: 

'  p'O  1 
73  Jnne'J  i 
8()i.|  j  e'os 
87  Dee'Ofi 
70  May'OS 
all   Chicago 


B'ds 

Sold 


No 


27 


1 

36 

54 

421 


20 


34 


bon 


Range 

Since 
Jan.    1  190S- 


Low      High 


9912  lOlig 
"947slbT7g 


68       721; 
9514  10: 


89 

7S34 


903j 
82SS 


100 
97 
9834 
93 

"93" 
8518 
80 


IOOI4 

10038 

9958 

10U2 

"937s 
88 
881" 


8II4 
80 


8fi 

8OI4 


881, 
85 


901" 
93 

95" 


96 

96 

971 " 

971" 

limio  112 

94 

102 

103 

ll  [)1 

98 

10 

933j 

noii 

93 

no 

90 

90 

66 


08 


721o     si., 

70       Yo" " 
d  prices 


Chicago  Banks  and  Trust  Gomnanies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National  - 
Continental  National  . 
Cook  Co  State  Savings 
Corn  Exchange  National 

Drexel  State 

Drovers  Dep  National 

Englewood  State 

First  National 

First  Nat  Englewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton   National 

Hibernian  B'k'g  Assn 

Kaspar  State  Bank 

Livestock  Exchange  Nat 

Monroe  National 

Mutual    liank 

Nat  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Savings 

Oakland    National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings.  . 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 

Central  Trust  Co  of  III 

Clucago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust... 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

FUst  Trust  &  Savings 

Harris  Trust  &  Savings.. I 
Illinois  Trust  &  Savings.! 
Kenwood  Trust  &  Savgs. I 
Lake  View  Trust  &  Savgs! 
.  .i' '.chants'  Loan  &  Tr  Co 
;■  tropolitan  Trust  &  Sav 

.\  orthern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlavvn  Trft  Sav  Bk.. 


Outsiand- 

In  1 

Stock 

T 


$2,000,000 

100.0111! 
500,000 

3.000.000 

4,000,000 
50,000 

3,000,000 
200.000 
600,000 
200,000 

S,  000 .000 
150,000 
500.000 

1.000 .111  "i 
500.000 

1.500.000 
200.000 

1,250.000 
300,000 
250,000 

2 .000 .000 

1.500,000 
250,000 
200,000 
50,000 
100,000 
250,000 
-500.000 
250,000 
300,000 
200,000 

1,000.00!; 
250.000 
200.00'! 
200.000 

3.000.000 

2,000,000 
K500.000 

5.000.000 

50.000 

600,000 

200,000 

1,500,000 

2,000,000 

1.250,000 

5,000,000 
200,00!) 
200.000 

3,000,000 
760,011  1 

1.500,000 
200,00Ot 
200,!  100 
fcoOO.OOO 
500 .000 1 
200.ODI), 

1,000.000 
200,000 

1.000.00!) 
200.0011 
200,000 


£  urpiui 

and 
Fronts 

T 


SI,  302, 608 

31,681 

165.474 

-1,344,070 

3,472,644 

§7,226 

4,924.62!i 

45,07 

381,533 

37.47S 

7,795.051 

160,595 

638.654 

411,440 

154,198 

995.297 

104,335 

353,001 

56,811 

80,900 

1,268,714 

457.207 

57,421 

6 1,7  SO 

§7,413 

38,192 

77,791 

63,532 

14,264 

123,55) 

78.156 

1,194,78 

169,189 

41,151 

62.64J 

2,542,976 

1,006.796 

100,431 

1.277.0  17 

§7.104 

388,801 

86,974 

84,979 

1,623,4  46 

469.559 

8,297.191 

§43,4  19 

§34,759 

4.522.1S;) 

351.221 

1.S30.022 

45  ,0/7 

77, 003 

159,219 

5,7  3(>i 

13.939 

1,054,08! 

25,000 

325.1H0 

43.35S 

27.S80 


Dividend  I  e.oru 


In 
1900 


S 

5 
10 
12 

N 

6 

12 

6 

3 

12 

104-10 
1-nv 
6 


10 


6 

Began 
Began 

Began 
0 
6 

tf.is 

Ursa 
534 
8 
6 
6 
6 
8 
7 

"6" 

3 

10 

6 
Or-'a 


12  +  4 


In 
1907 


Forme 

6  +  1 

Began 

6 


6 

in 
12 

8 

6 

12 

6 

8 

(> 

12 

10 

ate  Ba 

8 

5 

8 
10 

4 

4l2 

8 
busine 
busine 
businr 

6 

6 

8 
4 
nized 
0 
9  +  1 
6 
6 
6 
8 
7 

H 
3 

10 

li 

nized 


16  +  4 
0 

12 

6 

S 

6 

6 
fcS 

8 

5 

rly  Jen 

6 
busine 

6 


Per-.    Ltisi  Paid 
loa  % 


y-J 

An 
J-.l 

Q-J 

Q-) 

Q-.l 
Q-J 

Q-J 

Q-J 
Q-.l 

Q-.1 
Q-J 

nk 
Q-J 
J-.i 
Q-J 

.1-.) 
Q-J 
Q-i- 

Jan. 
Q-J 

s^ 

-s 

ss 

Q-J 

Q-J 

Q-7 

J -J 
Oct 
Q-J 
Q-J 

J-l) 
M-tN 
Q-J 
Q-J 
Q-J 

Q-7 
A-0 
Q-J 
Q-J 

All' 

Q-Y 

Q 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
,!-.) 
J-J 
Q-J 
Q-F 
J-J 
Q-J 
111  n 
(J-J 

ss 
Q-J 


Men  OS.  2 
Dee  '07.  6 
Jan  ;os.  5 
Apr  '08.  3 

Apr  OS.  2 
Apr  'us.  iu 

fu.y  'OS.  3 

Apr   'OS.  U2 

Apr   '  )8,  212 

Apr  'Qs,  li2 

Mc  1  '08.  3 

Men '08,  2i2 

July  OS.  2 
Jan    '118.    2l» 
Apr  '08.   2 
Ian    'OS.    5 
Apr  'OS    2U 
May   os.   1 
Jan     os.   412 
July  '08.  2 
Feb  5  1907 
All?  20  1907 
Dec  8   1906 
Apr  'OS,   II9 
Apr  'OS.    112 

Men  'Ob.  2  " 
Jan  'OS.   2 
12   1906 
Apr  '08,    11  ■> 
July  '08, 
Dec  '07. 
May  '08, 
Apr  'OS.    112 
Men  'OS,   2 
Apr  'OS.    l-i4 

Apr  'lis.    U2 
Apr   'OS,  2 
July  'os.  2ij 
Apr  '08.  2 
I  .-:  1907 


3 
3 
3 


Ju  y 
J'ne 
Apr 
\pr 
Apr 
Apr 
Apr 
Jan 
Jan 
Apr 
May 
Ian 
Mch 
RE 
Apr 
Sopt 
Apr 


2 
4 


OS. 

'OS, 

•IS 

'08,  1 

08,  3 

'OS.  llj 

OS.  2 

'08.  3 

'08,  3 

'08.  2 

'08.  2 

'OS.  21j 

'08  2 
'L  &Tr 

'08.  Uj 
5  1905 

'OS.  llj 


1  Bld  ai  P  1  sales  wore  aiide  on  this  day.        t  May  14  for  national   banks  and   Miv 

latest  price  tnl  Dec:  31'.     b  Due  June,     a  Includes  spe      I    llvldend  of  30  %  paid  Dec. 

stock  dividend  of  33  1  3    0        rig    <-  -larcd  in  part  payment  therefor.       n  ■    ini    6    i-ul  surplus  to  be  Inc 
payments  Q-F-      5  As  or  Feb.  15  1 


12  for  State  institutions.  X  No  price  Friday 
13  1906.  k  Capital  Increased  from  S300.000,  a 
reaped         q  Dividends  are  paid   Q-J.   with   extra 


June  "0  H>ox 
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Volnme  of  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.     WEEKLY    AND    YEARLY. 


Week  ending 
June  19  1U08. 


Saturday    -- 

Monday 

Tuesday-- _. 
Wednesday 
Thursday. -- 
Friday 


Total  -- 


Stocks. 


Shares. 


184,078 
181,502 
331,503 
324,330 
297,590 
4G6.375 

1.785.384 


Par  value. 

$16,162,300 
16,260.200 
28,836,800 
28,024,500 
25,894.450 
40.402.000 


Railroad. 
Bonds. 


$1,345,000 
1.696,000 
3,688,000 
3,337,000 
2,878.000 
2.554,000 


S155.580.250l  $15,498,000 


Slate 
Bonds. 

$87,000 
78,500 
80,000 

169,000 
38,500 

450.500 

$903,500 


V.  S 

Bonds. 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares. -• 

Par  value - 

Bank  shares,  par 

Bonds. 
Government  bonds.-. 

State  bonds  . 

RR.  and  misc.  bonds-  ■ 

Total  bonds  . 


Week  ending  June  19. 


1908. 


1.785,384 

il55, 580,250 

$3,500 


$903,500 
15.498,000 

$16,401,500 


1907. 


1,308,689 
$106,820,150 


$5,000 

602,000 

3,670.500 

$4,277,500 


Jan.  1  to  June  10. 


1908. 

82,366,186 

$7,352, 60S.775 

$113.5  10 

$369,320 

56,905,500 

375.5/5.100 


$432,849,920 


1907. 


113,490,500 

$9,677,677,835 

$177,700 

$429,800 

26,388,400 

203,735,100 


$230,553,300 


DAILY   TRANSACTIONS 


AT    THE    BOSTON 
EXCHANGES. 


AND    PHILADELPHIA 


Week  ending 
June  19  1908. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 


Boston. 


Listed 
chares. 


14,164 
23,794 
20,107 


17.250 
19.594 

94.909 


Unlisted 
sliares. 


5,699 
4,046 
6.273 
.HO  LI 
6,724 
9,580 


32.322 


Bond 
sales. 


$21,000 

lii.ooo 

79.000 

DAY 

143,000 
120,000 

S477.000 


Philadelphia. 


Listed 
shares. 


9,635 

9,025 
14,685 
12,270 
12,593 

24,7(17 


Unlisted 

Bond 

shares. 

sales. 

3,185 

819,100 

2,833 

27, 10C 

5,899 

28.500 

1.339 

1S.000 

4,060 

48,000 

6,585 

47,700 

82,9151   23.901 


S188,40n 


Outside  Securities 


A  weekly  review  oi  Outride  Market  will  be  1ound  on  a  preceding  page. 


Street  Railways 

New  York  City 

Bleeck  St  &  Ful  F  stk.100 

e  1st  mtge  4s  1950.J-J 

e  B'y  &  7th  Ave  stk__100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1 943  See  Stock 

B'way  Surf  1st  5s  gu  1924 

e  Cent'l  Crosst'n  stk_.100 

e  1st  mtge  6s  1922. M-M 

r  Cen  Pk  N  &  E  R  stk  100 

e  Chr't'r  &  10th  Ststk  100 

Col  &  9th  Ave5sSeeStocl; 

Dry  D  E  B  &  B  — 

e  1st  gold  5s  1932. .J-D 

e  Scrip  5s  1914 F-A 

Eighth  Avenue  stock.  100 

e  Scrip  6s  1914 F-A 

*  42d  &  Gr  St  F'y  stk.100 

42d  St  M  &  St  N  Ave.  100 

c  1st  mtire  6s  1910. M-S 

2d  Income  6s  1915. J- J 

Inter-Met — See  Stk  Excb 

Lex  Av  APavF  5s  See  Stk 

Metropol  St  Ry — See  Stk 

Ninth  Avenue  stock. .loo 

Second  Avenue  stock. 100 

e  1st  mtge  5s  1909. M-.N 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock. 100 

Sou   Boulev  5s  1945. _J-J 

So  Fer  1st  5s  1919...  A-O 

Third  Avenue — See  Stock 

Tarrv  W  P  &  M  5s  1928 

YkersStRR5s  1946  A-O 

2Sth  &  29th  Sts  1st  5s  '96 

e  Twenty-Third  Ststk  100 

Union  Ry  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 

Brooklyn 

Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1931 A-O 

BB4WE58  1933. .A-O 

Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  us  1941  A  O 
Bkln  Q  Co  &  Sub  See  Stk 
Bklyn  Rap  Tran — See  Stk 
e  Coney  Isl  &  Bklyn.. 100 
1st  cons  g  4s  1948. .J-J 
Brk  C  ft  \  5s  1939. J-J 
Gr'pt&LorSt  1st  6s.  V.  AN 
Kings  C  El  4s — See  Stock 

Nassau   Elec  pref 100 

5s   1944.. A-O 

1st  4s  1951 — See  Stock 
N  W'bg&Flat  1st  ex  4  Hs 
Steinway  1st  6s  1922. J-J 

other  Cities 
Buffalo  Street  Ry — 
1st  consol  5s  1U31..F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry.100 

Preferred    100 

Colum  Ry  con  5s — SeePh1. 

Crosst'wn  1st  5s  '33  J-D 

cConn  Ry  &  Ltgcorn.lOi. 

ePreferred 100 

Grand  Rap.ds  Ry 100 

Preferred    100 

e  Loulsv  St  5s  1930. .J  &J 
Lynn  &  Bos  1st  5s  '24  J-D 
c  New  Orl  Rys  &  Lgt.100 

e  Preferred ..100 

Gen  M  g  4  Hs  '35  See  S 

North  Chic  Street  See  Ch 

Pub  berv  Corp  of  N  J.  100 

Tr  ctfs  2  %  to  6  %perpet 

Coll  5s  g  notes  '09. M-N 

North  .Jersey  it  Ry  100 

1st  4s  1948 M-N 

Cons  tract  of  N  J. .100 

1st  5s   1933 J-D 

New'UPasRy  5s  '30  J-J 

Rapid   Iran  St  Ry.100 

1st  5s  1921 A-O 


Bid 

15 

76 
115 

93 
Exc 
100 

90 
100 

80 

90 
Exc 

90 

50 
225 
100 
225 

30 
$90 

40 

ange 

Exc 

Exc 

110 

95 

90 

85 

115 

§80 

590 

Kxc 

§70 

§75 

§70 

250 

§80 

§75 

§  5 
§92 
95 
185 
Exc 

"95" 
Exc 
Exc 
50 
70 
90 


Ask 

25 

85 
130 
100 
list 
105 
130 
110 
100 
120 
list 

95 

60 

300 

105 

300 

100 

50 
list 
list 
list 
13) 
105 
95 
90 
130 

yo 

100 
list 
90 
8"> 
83 
325 
90 
85 

100 

'.8 
100 
190 
list 

100 
list 
list 
10J 
80 
100 


Exc 

93 
Exc 


list, 

ioo 

list 


§97 


§104 
§104 

92 
10312 
la  list 
§100 

60 

65 

55 

78 

51051a 

§10012 
1278 
3412 

tk  Ex 

icago 
75 
68 
$95!- 
28 
§69 
70 

§102 

§1C6 
235 

§102 


103 


103 

10  1 

95 

lt,6 

103 
64 
75 
60 
84 

102 

35~34 

list 
list 
80 
69 
96i4 

7l" 

71 
103 
li)7 
245 


Street  Railways 

Pub  Scrv  Corp  N  J  (.Con) 

J  C  Hob  &  Paterson — 

4s  g  1949 M-N 

So  J  Gas  El&Trac.lOO 

Gu  g  5s  1953. ..M-S 

No  Hud  Co  RyGs'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M&S 
Trent  P  &  H  5s  1943. J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.. See  Stock 
Unit  Rys  San  Fran  See  Stk 

Wash  Ry  &  El  Co 100 

Preferred    ...100 

4s    1951 J-D 

e  West  Chicago  St 100 

e  Con  g  5s  1 936  rets  M-N 

Gas  Securities 

New  York 

Cent  UnGas  5s  g  '27.J&J 

Con  Gas  UN   Y) — See  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948..J-J 
NY&KKGas  1st  5s'44  j-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas  loo 
Nor  Un  1st  5s  1927. .M-N 
a  Standard  Gas  com. .100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amer  Light  &  Tract. 100 

Preferred    100 

Bay  State  Gas.. 50 

Blngh'n  Gas  5s  '38.A&0 

Brooklyn  Union  Gas  deb 

e6s  1900  conv  1907. M-S 

Buffalo  City  Gas  stockloo 

1st  5s  1947 — See  Stock 
Con  cas  of  N  J  5s  36. J-J 
Consumers'  L  H  &  Pow — 

5s    1938 J-D 

Elizabeth  Gas  St  Co..  100 
Essex  &  Hudson  Gas.lOi 
Fort  Wayne  6s  1925. .J-J 
Gas  &  El  Bergen  Co. .100 
e  Gr  Rap  Gist  5s   15.F-A 

Hudson  Co  Gas .100 

Indiana  Nat  &  111  Gas — 

1st  0s  1908 M-N 

Indianapolis    Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  '37. A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

c  Preferred .100 

Lafay'eGas  1st  6s'24.M-N 
Log&WabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  Cs  1944. _Q-J 
Newark  Consol  Gas..  100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow— 

5s   1938 A-O 

e  O  &  Ind  C  Nat&Ill-lOO 

lit  6s  1926. J-D 

Pat  &  Pas  Gas&  Elec.  100 

eCon  g  5s  1949 M  S 

St  Joseph  Gas  5s  1937 .J-J 

Electric  Companies 

Chicago  Edison  Co  SeeCh 
e  Kings  Co  El  L&PCo  100 
Narragan(Prov)  El  Co. 50 
N  Y  &Q  El  L  &PowCo.lOJ 

Preferred 100 

United  Elec  of  N  J 100 

1st  E  4s    1949. .-..J-D 


Hid 


§  67 

68 

113 

115 

§94 

96 

§105 

§104 



§102 

103 

§116 

120 

§100 

ca-.ro 

list 

100 

102 

§95 

100 

20 

201 

62 

6:1 

Exc 

list 

Exc 

list 

301  •> 

32 

781" 

80 

SO 

81 

-712 

28' 

92 
Exc 
140 

93 
98 
87 
34 

85 

1 

1  70 
§95 

105 

93 

1 

85 

118 

412 

Exc 

§S5 

§96 

275 
115 

35 

55 
§951 
100 

14 

40 
§85 
§85 

50 
»  741 
n  75 

40 

26 
§99'j 
126 

87 
1021 

98 


Ask 


96 
list 
15-1; 

941; 

94 


100 
102 

106 
95 

9  j 

125 
6 

list 
lJ0 

100 

118  " 
45 
60 
991'. 

108 

20 
50 
95 
93 

70 

_50" ' 
30 
106 

~N9  " 
1031; 


20 
70 

§99 
§75 


Icago 

11* 

*x84l2 

30 

60 

40 

§65''" 


75 

101 

85 


list    1 
MS 

89 

35 

65 

CO 

6012 


Teleer  tz  Te!ephone 

cAmer  Teleg  &  Cable. 100 
^Central  &  So  Amer.. loo 
Oomm'l  Un  Tel  (NY). 25 
Emp  &  Bav  State  Tel  100 

Franklin 100 

;Gold  &  Stock  Teleg  .100 
Hudson  River  Teleph  100 
eN  Y  &  N  J  Teleph... 100 
^Northwestern   Teleg. .50 

Pacific  &  Atlantic 25 

Southern  &   Atlantic. .25 

Ferry  Companies 
Brooklyn  Ferry  stock  100 

B  &  NY  1st  6s  1911J  J 
N  Y  &  E  R  Ferry  stk.100 

1st  5s   1922 M-N 

N  Y  &  Hob  5s  May  46  J-D 

Hob  Fy  1st  5s  1946M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
eUnion  Ferry  stock..  100 

elst  5s  1920 M-N 

Short-Term  Notes 

Am  Clg  ser  A  4s  T1..M-P 

Ser  B  4s  Mch  15  12M  S 
Am  Tel  &  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. MS 
Bait  &  Ohio  5s  1909. M-S 
Ches  &  Ohio  6s  Jlyl  '10J-J 
Chic  R  1  &Pac  6s  "09  A-O 
Chic  &  W  Ind  5s  '10.F&A 
Cln  Ham&D4Hs  '08  M-S 
C  C  C  &  St  L  5s,  June  '11 
Consol  Gas  6s  1909--F-A 
Erie  6s,  Apr  8  1911. .A-O 
Interb  R  T  g  6s  1911  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12.  J-J 
Lack  Steel  g  5s  1909. M-S 

5s  g  1910.. M-S 

Lake  Sh  &  M  .So  5s' 10  F  A 
Lou  &  Nash  g  5s  '10. M-S 
Mex  Cent  5s  July  1  19 K 
Mich  Cent  5s  1910. ..F-A 
Minn  &  St  Lg5s  '11. F-A 
Missouri  Pacific — - 

(  s  Febl  O'l  0  convop  F-A 
NatofMex  5sexl  to'09  A-O 

N  Y  Cent  5s  1910 F-A 

NYC  Lines  Eqp  5s  '08-22 
N  Y  N  H  &  H  5s  '08-'l 
Norf  &  West  5s  1910M-N 
Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4Hs  '09. J-D 
St  L  &  S  F  g  4  VQs  '08. J-D 
South'n  colltr  5s  '09. A-O 
South  Ry  g  5s  1910.. F-A 
Tid-watir  6s,  1913,  guar 
U  S  Rubber  g  5s  '09. M-S 
Wabash  5s,  May  10  1909 
Westingh  El&M  6s  1910 
Wheel' 1  &  L  E  5s  '08. F-A 

Railroad 

Chic  Peo  &  St  L  pref.100 

Deposited   stock 

Undeposited  stock 

Prior  lien  g4^s'30M&S 
Con  nUg  g  5s  1930.J&J 
Income  5s,  July  1930.. 

Chic  Subway 100 

Ft  W  <Sc  Den  Cy  std-.lOO 

Nat  Rys  01  Mexico — 

Pn  lien4^s'57  (wl)J-J 

Gin  m  4s  1977  (wl)  A-O 

North'n  Securities  Stubs. 

Pitts  Bess  &  L  E 50 

Preferred    50 

eRailroad  Securities  Co — 
111  C  stk  tr  cfs  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prel-See  Bait 
lea  board  Air  Line — 

Coll  r.s  ext  May  '11  M-S 
Union  Pacific  4s     See  Stk 

Industrial  and  Miscei 
Adams  Exp  g 4s 1947J-D 

Ahmeek   Alining 25 

Alliance  Realty'. 100 

Alhs-Chalmers  Co  1st  mtg 

s  1  5s    36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

American  Cnicle  com.lOu 

Preferred    100 

Am  Graphophone  com  100 

Preferred     100 

Amer  Hardware 100 

AmMaltlng  6s  1914. .J-D 
Amer  Press  Assoc'n_.100 
Am  Soda  Fount  com.100 

1st  preferred 100 

2d    preferred 100 

Am  St  Found  6s  '35  A&O 

American    Surety 50 

American  Thread  pref ..5 
Am  Tobac  (new)  com.100 
Amer  Typefders  com.l  00 

Preferred    100 

Amer  Writing  Paper. 100 

Preferred    100 

1st  s  f  g  5s  19  op'OO.J-J 
Barney   &  Smith  Car. 100 

Preferred 100 

t-Bethl  m  Steel  Corp. .100 

(Preferred 100 

Bilss  Company  com..   50 

Preferred    50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk. .100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com.100 

Preferred    100 

Casualty  Co  of  Amer. 100 

Celluloid  Co 100 

tent  Fireworks  com..  100 

Preferred    100 

Central  Foundry 100 

Preferred    100 

Deb  6s  1919  op  '01  M-N 

Century  Realty 100 

Chesebrough  Mlg  Co. 100 

City  Investing  Co 100 

rClaUln   (H   B),  com. .100 

elst  preferred 100 

e2d  preferred 100 

Col  &  Hock  Coal&l  pf  100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956.. J-J 


Bid 

00 

10,1 

100 
50 
40 
92 
30 

100 
95 
55 
85 


1 

§90 
50 
50 

§89 
§102 

§95 
25 

160 
13 
78 


§94S8 
§93 
§9i>l8 
§9-1 

§  IOOI4 

§10l).'l4 
§991), 

§  1001s 
50 

§100 

§101 
§98 

§10  I 
§9714 
§931" 
§v.3U 
§89  " 

§10034 

§100 
§97 

§100l4 
§92 

§98 

§9934 
§1001.1 
&478% 
§10018 

§991  n 
§100o8 

§91 

§90 

§96 

§80 

§98 

§971- 

§85 

§85 

§89 


80 
45 
5 
19 
95 

9212 

84 
1121" 
*30 
*60 


35 

Exc 

§86 
bxch 

§S8'; 
*70 


§67'2 
130 
1071" 
185 
93 

"fib"" 
105 
99 


§   90 

1471 

*4 

330 

36 

95 

214 
21 
83 

fo'o" 

1314 

40 
110 
110 
295 
135 
103 

*434 
*23 
1 

40 

110 

122 

8 

55 
1'4 
»2 

55 
180 
400 

55 
100 

90 

90 

65 

86 

921" 


Ask 
09 

no 
eo~" 

50 

100 
33 

109 
105 

65 

89 


3 

95 
65 

90 
104 
100 
35 
60 
15 
82 


953, 
94 

991- 

981- 
1003j 
10H* 

997 
1001 

60 

IOOI4 
IOH4 

981 
1001 

97'2 

95 

9412 

93 
101' 
IOOI4 

9S! 

10012 

95 

99U 

lOOlg 
1001" 

4»2% 
10 1-V 

993, 
10034 

9:< 

95 

98 

85 

981 

98 

92 

90 

92 


2 

2 
90 
60 
10 
20I4 
100 

931- 
85 
125 
33 
08 


45 
list 

8S 
list 

89 
72 
110 

69 
Uo 
11212 
190 

b6 

30 

52U 

10T 

10-1; 

~2~0~ " 
2 

95 
155 

434 
340 

39 

98 
234 

22 

86 

50 
12) 

I0I4 

44 
125 
125 
305 
138 
106 
5 

2312 
3 

60 
125 
126 

15 

65 
2»4 

12 

62 
190 
125 

60 
105 

95 

To" 

93 
10H2 


Industrial    and    Misce 
Consol  Car  Heating.. 100 
Cons  Ry  Lgt&Kelrlg.lOO 
Consol  Rubber  Tire.. 100 

Preferred    100 

Debenture  4s  1951A&C 
Cons  Steamship  Lines  100 

Coll    tr   4s   1957 J&.l 

Corn  Prod  Ref  See  Stock 
eCruclble    Steel 100 

ePreferred 100 

Cumb-rland  Ely  Copper. 5 
pDiamond  Match  Co. 100 

Dominion  Copper 10 

Douglas   Copper 5 

Econ'y  Lt  &  P  (Jollet.  Ill) 

1st  M  s  1  g  5s  1956. J-D 
Electric    Boat 100 

Preferred    100 

Electric   Vehicle 100 

Preferred    100 

Empire  Steel 100 

Preferred    100 

eFederal  Sugar  of  N  Y  Sec 
eGeneral  Chemical 100 

ePref  erred 100 

Goldlkid  Consol  Mlnes.10 

Gold  Hill  Copper ...   1 

Greene  Cananea .20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenhe'm  Expior'  100 
eHackensack  Water  Co 

Ref  g4s  '52  op  '12. .J-J 

Hall  Signal  Co 100 

Havana  Tobacco  Co.. 100 

Preferred 100 

1st  g  5s  June  1  22.J-D 
Hecker-Jones-Jewell    Mill 

1st  6s  1922 ..M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  &.  ImplOO 

c5s  1910 M-N 

Houston    Oil 100 

Preferred    100 

Hudson  Realty 100 

elngersoll-Rand  com.100 

ePreferred    100 

lnternat'l  Bank'g  Co. 100 
Int'nl  Mer  Mar    See  Stk 
lnternat'l    Nickel 100 

Preferred    100 

International    Salt loo 

1st  g  5s.  1951 A-O 

lnternat'l  Silver 100 

Prelcrred    100 

1st  6s  1948 ..J-D 

Lackawanna  Steel 100 

Lanston     Monotype 20 

Lawyers'  Mtge  Co 100 

eLeh  &  Wilkes- B  Coal  50 
Lord   &  Taylor 100 

Preferred    100 

eLorillard  (P)  pref. .100 
Madison  Sq  Garden ..100 

2d  6s  1919 M-N 

eManhat  Beach  Co 100 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal.. 50 

Preferred    50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nevada  Cous'd  Copper. 5 
Nev-Ulah  Mln  &  Sm..l0 

eNew  Central  Coal 20 

N  J  Ter  Dock  &  Imp. 100 
NY  Air  Brake  os  See  Stck 
N  Y  Biscuit  6s  1911.M-S 
eNew  York  Dock 100 

ePreferred 100 

N  Y  Mtge  <Sc  Security. 100 

N  Y  Transportation 20 

NUes-Bem-Pond  com.100 

Nlplsslng    Mines 5 

eOntarlo  Silver 100 

Otis  Elevator  com 100 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal. See  Stk 
Pope    Manulactuting-100 

1st  preferred loo 

2d    preferred 100 

Pratt  <3c  Whitn  pref. .100 
Realty  Assoc  (Bklyn)  loo 
Royal  Bak  Powq  cum  100 

Preferred.".-. Ijo 

Safety  Car  Heat  &.  Lt.100 

Seneca  Mining 25 

Singer  Mlg-  Co 100 

Standard    Cordage 100 

1st  M  g  5s  '31  red.  A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  comlOO 

Preferred    ..100 

Standard  Milling  Co. .100 

Preierred    100 

1st   as   1930 M-N 

Standard  Oil  of  N  J. .100 
Swift  &  Co-See  Bost  Stk 

1st  5s  1910-1914 J-J 

eTexas&  Pacific  Coal.100 

iitle  ins  Co  ol  N  Y 100 

Tonopah  Mm  (Nevada). 1 
Trenton  Potteries  comlOO 

Preferred,   new 100 

Trow  Directory loo 

Union  Typewriter  com  100 

1st  preferred 100 

2d  preferred lOu 

United  Bk  Note  Corp.. 50 

Prelcrred    50 

cUnited  Cigar  Mfg.pf.100 
United   Copper 100 

Preferred    100 

U  S  Casualty 100 

U  S  Envelope  com 100 

ePreferred lOu 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  '51  opt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  &  lndem.loo 
eUtah  Copper  Co-See  Stk 
Waterbury  Co,  com. .100 

Preferred    100 

Westcnester  &  Bronx   lit 

&.  Mtge  Guar 100 

Western  Ice 100 

Westlngb  Air  Brake 50 

West  El  &  Mfg  5s-See  St 
White   Knob  Mln 10 

Preferred    10 

Worthing  Pump  pref.  100 


Hid 

A  tk 

20 

25 

1*2 

212 

41- 

6 

20 

221- 

2812 

ha 

lS 

10 

111" 

Exc 

list 

«~8 

6 

4  1 

*712 

7S4 

1271; 

12734 

*134 

l's 

*33S 

33*. 

§   G7 

P8 

16 

25 

3 



0 

5 

10 

40 

65 

StkE 

xllst 

55 

65 

90 

100 

*538 

612 

*'l6 

lo 

HI 

ll'« 

«2 

34 

*'4 

»8 

145 

160 

84 

80 

30 

35 

8 

16 

20 

45 

60 

100 

104 

35 

45 

§100 

6 

8~ 

20 

35 

100 

110 

60 

80 

90 



115 

Exc 

list 

80 

90 

70 

80 

15 

18 

52 

50 

6 

10 

52 

55 

10312 

10512 

34 

36 

*ll)l4 

1058 

185 

195 

90 

125 

135 

99 

102 

125 

135 

971" 

105 

70 

86 

2 

6 

*214 

21" 

#       1" 

bH 

*     41.; 

*  27 

86 

99 

102 

140 

147U 

■nil-. 

11»4 

*3i8 

3I4 

26 

40 

Exc 

Lst 

100 



73 

-  -_-, 

140 

+31" 

4 

90 

100 

*7l4 

7*2 

014 

i*4 

35 

40 

88 

95 

* 

2058 

*  _. 

40  34 

Exc 

list 

'8 

l2 

15 

30 

1 

100 

"90" 

115 

ilS 

135 

145 

9S 

98 

114 

118 

*^50 

60 

425 

475 

U 

»4 

23 

30 

2'  4 

314 

30 

40 

100 

no 

7 

10 

311" 

33 

78 

81 

600 

610 

Exc 

list 

9912 

100 

75 

85 

106 

115 

•8l« 

«4 

3 

8 

40 

£0 

30 

40 

57 

t,2 

107 

110 

102 

105 

*50 

5212 

*50 

63 

85 

IOO 

634 

714 

24 

27 

200 

25 

89 

91 

§1111" 

11212 

§1111" 

1121" 

75 

Exc 

list 



90 

1421" 

150 

. 

od 

*97 

Exc 

list 

*'S 

U 

*  >. 

34 

100 

105 

*  P«r  share.      §  Buyer  pays  accrued  int       a  Ex-rights,      e  Sells  ou  Stt.  Ex..  but  not  very  active.    I  New  stock.    nNomlnai.     3  SMe  price.  zEx-dlv, 


BOSTON   STOCK  EXG  fi  AN  GE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  Ch.\  1  VM  PRICES 


Saturday 
June  13 


8078    8078 
9334    9334 
202     202 
132      132 
'207      210 
'127       


*su8 

*9212 
*202 

131 
*207 
*127 


*11  12 

*52U  56 

*10"  11 

*50  54 

nu  .... 

►1091"  


U25 
74 


74 


*10 
40 


11 
40 


130      130 


184      184 

*26        29 

*74       ... 

93        93 

1425g  1445s 
*8278     837s 


Monday 
June  15 


8138 
9312 

131~" 
210 


*280 

*11 

*52 

*10 

*50 
*147 
*10912 


289 
12 
50 
11 
54 


*125l"  127 
*73        74 


*91"     101" 
*40  "     47 
*1578     171« 
1331"  134 


Tuesday 
June  10 


8U4 
*921" 
202  " 
131 

127U 

149 
*292 

*11 

*52 

*10 
5312 

150 
*1091" 


SH4 
931o 

202 

132 

210 

12712 

149 

T2"" 
56 

11 

54 

150 


Wednesday 
June  17 


125l2  127 

*73       74 


83l2    831' 
*104      105 


182U  182l4 
*26       29 

*74       

*921o    93 
14438  1445s 
*8314     841? 


*9i2     101 
401 .,     461" 
*15^s     17ls 
135      130 


8312     84 


2312    2312 
80        86 
012      6I2 
10        10 
120      12012 
125      12G 
II8I4  118U 
*2134    23 
88       88I4 
*3         334 
*10834  110 
*1814     1834 
*514       534 
*209      210 
133      1341 
*46        47 
8534     8534 

* 200 

*134       2 
*40        50 

*75       

*111      112 
159      159 
*958       934 
10012  101 
*22        24 
25       25 
*U2       134 
14012  141 
5434     5538 
28        28 
3634    37 
101     IOU2 

* 0 

*60       66 


2334 
86 
6I4 
16 
126 
*125 
II8I4 
22 
88 
*H 
*10834 
*17 

51  o 

209" 

I33I4 

53 

85 

"*134 

♦40 

*75 

111 

159U 

♦9% 
101 

23 
*24 

*1'2 
14H" 
55" 
2734 
3634 
101 
i 
65 


17g  2 

27l2  2719 

6578  67 

27  271" 


*314       334 
1712     1712 


*1" 


3, 


1512     16 

*  .60      .85 

*  .40      .60 

1134     12 

1434     15 

23        23I4 

108      108 

*670      675 

*23lj    211'. 

*  .39      .42  " 

71        711^ 
*1012     11 


95  95 

* 1 

9  9 

100  100 

10  10l8 


19 
14 

4 
•=  .40 

434 
*834 
61 
.50 


19 

14 
418 

,50 
5'2 
9 

fill.. 

,55 


IK'S      115.s 

66       6884 


35 

*90 

22 


.50 

92 
22 


84 
*3 
*178 
1312 
*17 
57 
13 
*7 


84 

31 

2" 
131- 
171.4 
57 
13 

7M 


25  25 
3713 

41 34  4 1 34 

41  41 

3I'(  3H4 
538 


56g       55S 
»130      133 
H8 


2334 
86 
612 
16 
126l« 
126 
II8I2 
2312 
8834 
334 
110 
175g 
51" 
209" 
1341" 
53 
8534 
200 
2 

50 

iTi"i2 

15912 

934 

10138 
23 
26 
I84 

142 

5558 

2734 

37 

10134 

6 

65 


I83I4  183l4 
*20        29 
75       77 
92       93 
14458  I47I4 
*8314     8414 


*83        84 
10412  10434 


231" 
80 
6I4 

leu 

1261" 
*120 
118 

2338 

88 

*3 

*10834 

*17 

534 
209 
13312 

53 

8534 
*.    .. 

*134 
*40 
*75 
11H2 
1581g 
958 
10078 
*22 
*24 

*112 
14H2 

5458 

2734 

3718 
10134 
* 

65 


2  2 

2712  271. 

6634  6738 

*2034  27 


2312 

87 
01 2 

161" 
12634 
127 
11812 

2338 

8834 
334 
110 

18 
534 
209 
134 

53 

8534 
200 
2 

50 

liiijj 

159 

934 
101 
24 
26 
2 
142 
5512 
28 
3778 
102 
6 
65 


*338       31  o 
17       1712 


U 


1. 


151"     151 
*  .65      .85 
*.40       ... 
1H2     121" 
1412     15  " 
23        2314 
109      109 

* 675 

*23        25 

.42      .42 

72        72 

*1058     11 


98  98 
: 1 

*878  9 
100      100 

1018     1H8 


*]8l2 
14 

*334 
*  .40 
5I4 
9 
6H2 
.45 
12 

6712 

* 

35" 

90 

22 


20 
14 

11. 
.50 
538 
9 

013, 

.50 
12 

I, S3, 
.50 
35 
90 
23 


84  84 
*3         31" 
2  2  " 

13-%  1334 

* 16l2 

*57  00  " 

1318  131" 
*034       71" 


2514  2534 

3712  371" 

4ii2  4 nl 

42  4214 

3U4  3H 1 

*5  6I4 


6  6 

H30     133 

*i        Hi 


*158  2 

*271"  29 

6714  6818 

27I4  2714 

4278  4278 

312  334 

18  I8I4 

*U  3, 


16 

*.70 
*.40 
H78 
1518 
2318 
109 
000 
*23U 
*.42 
7214 
1034 


IOI4 

.85 

.00 
1178 
I5I4 
2314 

109l4 
000 
24U 

.43 
72I4 
1034 


1 1 

9  934 

100  100 

11  1U4 


*19        191" 

1418     1412 

4  41" 


*.40 

5 

*9 

62 

.55 


.50 
512 
934 

623j 

.60 


1178  12 
6734     6838 

"■ 50 

35U  36 
92  92 
23        2334 


*84  85 

312  31" 

*178  2l5 

1358  1334 

1634  1634 

60  60 

1234  1314 

*7  714 


25 

371" 
4134 
42 
*31 


2  51 4 
38 

4  1  3 , 

4214 

31'" 
5 


512       6 
*130      133 
*1  11. 


Q 

K 

« 

M 


Thursday 
June  18 


8II4    813x 
*9278    93'8 
202      202 
*131      132 

* 210 

127      128 

366"  3~00~ 
Last  Sa-i 
Last  Sal. 
Last  SaU 

*5!l         5: 
*148       .... 
*109U 

I63I4  1631 
Last  Sat 
Last  Sch 

125l2  125! 

*73       74 
Last  &<-..<< 
Last  Sat 

10-4      103, 
47        47 
Las'.  Sal 
135'."  13u 
L  si  Salf 
Last  Sak 
*1S2      184 
Last  Salt 

7734     78 
*92       93 
14638  14712 
Las!  Salt 
Lac  Salt 
8334     So34 

*io-:-".!  105 
Last  Sal( 


Friday 
June  19 


*S078 
*9278 
202 
132 
5.0912 
*128" 


8H8 
9378 

202 

132 

210 


*2951" 

1212    June'OS 

55      June'08 

11       June'OS 

*50         54 

150        150 

10912     110 


.'  a  :S 
01  tilt 

Week 

Shares 


325 
20 

131 
49 
50 
12 
11 
8 


138 
253 
*126 
*73 
73 
190 
103{ 


Api'08 

Apr '08 

127 

74 

Ocro; 

Sep'O; 

103. 


2414 

87 

6I4 

*10l" 

120 

*125 

118 

23 

8S1 


25 
87 

634 
18 
1201" 
126 
1183S 
2334 
89 
Las'.  Sal 
Last  SaU 
Last  Sal. 
*5i"      0 
209      209 
13434  13^34 
*53       5:>iv 
85l2    S5U 
Last  Sale 
Last  S  <M 
40       40 
Lact  Salt. 
Ill     ills, 
158l4  159 

934       934 
101      101 
*22        24 
*24        26 

Last  Salt 
142     143l8 
5312    5434 
2734     2734 
3738     38l8 
1011-  10H" 
Last  Sal 
*6212    65 
Last  Sol- 
Last  SaU 


401"       47 

15%     Apr'OS 

13.j3j     1301" 

143      May'08 

200       Apr'OS 

June'Os 
781"      781 
*92         93 
14434  14818 
8234     May'OS 
150     June'OS 
83         8314 
*  10434     105 
140      Apr'OS 

24  2434 

86  87 

034         03 
*10U       18 
12334     1255s 
123         12512 
118        11834, 
23         231" 
89         8914 
312      June'OS 
108     May'08 
17       May'OS 
*5U         0 
208        209 
134        13514 
53l2      53' 
8412      853 
200     June'OS 
134      June'OS 

76       June'OS 


2l8 

29 

07 

2712 

4313 
334 
*1734 
=;U        34 
Last  SaV. 

10        16 
Last  Sah 
La-A  SaU 


~!8 
20 

e.v 

43lg 

334 
181" 


12 

*1434 

23 

108 

665 

*2414 

.42 

721" 

11 


12 
i: 

23-j 
109 
670 
2514 
.42 
73 

lUs 

Las'.  Salt 

La-t'scl 
912      93, 

* 100 

11        1H" 
Last  Sal 

*\.y-[       191- 
1414       1414 

412  5 
Last  Sal 
■>:<3      5-„ 

10        IOI4 

63 
.50 
*1158 

671 2 
Last  S 

36       301 
*92        93 

23        231" 
Las'  SaU 

84       84 

*338      33, 

*178 

I  ::■:, 

1712 

60 

131s 


63 

.55 
1178 

683, 


21s 
137g 
171" 
00 
L33 


/      ■  Sal 

I, anl   St,  I 

2514     251; 


371< 
4134 

42 
3H4 

5 

Las: 

0 


371" 
4  13, 
42 
3H4 

5 
SaU 

0 


)   •■■/  .  , 
*1 114 


112 
159 

934 
102 
24 


112 
159 

*95S 
IOH4 
*22 
*24 
112      May'OS 
1423S     143 

53I4    531o 

28  28 
37l8       3818 

10H8     102l8 
6         June'OS 

*02U      65 
2712  "Apr'OS 
3478      Feb'OS 

178  2 

29  20 
6634  681 
2712  28 

"334     "334 

1712       171 

*12  34 

'2  AUK'P' 

*1514       101. 

34        June'Os 

40     June'OS 

IH4 


11 
15 
23 

2T108 

008 
25 
.44 
7212 
1034 


15 
23 

108 
668 
25 
.44 

7::i  ■ 

103 


5U2    May'u. 

1  May'OS 

9U       10 
100        100 
1..1 1        lUg 
2I4      June'08 
181"      19 
14         14 
334        478 
.45      May'')S 


51" 

10 

3:601" 

.50 

*111" 

67 


61. 
1J 
61 

.50 
12 
6S34 


June'OS 
35  3578 

*90         93 
2H"       231 
12         Mch'08 
841"      841 


31 2 
178 

1312 

17 

60 

1234 


31 

178 

13?8 
17 
60 
131 


7         Juns'Oi 
2134      Feb'OS 


25 

371  ■> 
4H4 
42 
31 


25 
3712 
411" 
42l8 
3H" 
5" 

1.06l4  Jly  '07 

512         51" 

133     June'OS 

*1  ll4 


60 
107 

"539 


54 

"l35 

85 

6,232 


258 
40 


1,120 
345 

1,141 
65 

2,669 
223 

2.198 
530 
551 


550 
52 
480 
149 
706 


20 

"~06 

122 

70 

247 

2 

5 

"539 
3.251 
195 
6,248 
1,135 

"30 


645 
195 
20,067 
677 
10 
270 
650 
100 

"891 


1,126 

415 

2,036 

118 

16 

25 

450 

1,111 

285 

"16 

l",730 
61 

24,778 

"370 

473 

3,370 

3_,635 
930 

883 

6,778 

192 

10,204 

l",125 

28 

3,055 

"55 
425 
300 

1,543 

65 

70 

689 


1,007 
415 
823 

I, -IS!) 
175 
205 


SsOCKS 

BOSTON   STOCK 

EXCHANGE 


67 
"566 


Railroads 
Atch  Top  &  Santa  Fe.100 

Bo    pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pref 100 

Boston  &  Providence. 100 
Boston  Suburban  El  Cos. 

Do    pref 

Boston  &  Wor  Elee  Cos._ 

Do    pref __ 

Chic  June  Ry  &  USY.  100 

Do    pref. 100 

Con  &  Mont.  Class  4. .100 
Conn  &  Pass  Riv  pref.  100 
Connecticut   River.  ..100 

Fitchbure;   pref 100 

Ga  Ry  &  Electric 100 

Do    pref 101 

Maine  Central 1!': 

Mass  Electric  Cos H;. 

Do   pref 100 

■Mexican  Central. loo 

N  Y  N  H  fc  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref.lOl. 

Old    Colonv 100 

Rutland  pief 100 

Seattle  Electric 100 

Do    pref 100 

Union    Pacific 100 

Do    pref 100 

Vermont   &  Mass 100 

West  End  St 50 

Do   pref 50 

Wore  Nash  &  Roch-.lOO 

Miscellaneous 
Amer  Agrlcul  Chem..l00 

Do    pref 10(1 

Amer  Pneu  Service..   50 

Do    pref 50 

4mer  (sugar  Retln 100 

Do    pref 100 

AmerTelep  &  Telep.-lOO 
American  Woolen 100 

Do    pref 100 

Boston  Land 10 

Cumheri  Telep  &  Tel.  100 
Dominion  Iron  &  Steel-. 

East  Boston  Land 

Edison  Elec  Ilium 106 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do    pref 100 

Mergenthaler  Lino...  100 
Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do    pref.. 100 

N  E  Telephone 100 

Pullman  Co 100 

Reece    Button- Hole..   10 

Swift  &Co 100 

Torrlngton.  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'g.   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do    pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

West  Telep  &  Teleg-.lOO 

Do    pref 100 

Westing  El  &  Mfg...   50 

Do    pref 50 

Mining 

Adventure  Con 25 

Allouez 25 

Amalgamated  Copper  100 

Am  Zinc  Lead  &  Sm 25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial 25 

Arnold 25 

Ash  Bed 25 

Atlantic    25 

Bingham  Con  Mln  &  S  50 

Bonanza  (Dev  Co) 10 

BostonConC&G  (rets)  (:1 
Bos  &  Corb  Cop  &  SU  M     5 

Butte  Coalition 15 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co.  100 

Daly- West 20 

Dominion  Coal 100 

Do    pref 100 

Elm  River 12 

Franklin 25 

Gran  by  Consolidated.  100 

Greene-Cananea 20 

Guanajuato  Consol 5 

Isle  Royale  (Copper).    25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower 25 

Mexico  Cons  M  &  S_.    10 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated.     5 

North    Butte- --    15 

Old   Colony 25 

Old  Dominion 25 

Parrot  (Silver  &Copp)  10 
Phoenix   Consolidated   25 

Qulncy 25 

Rhode    Island 25 

Santa  Fe  (Gold  &  Cop)   10 

Shannon 10 

Superior .   25 

Tamarack 25 

Trlnitv 25 

United   Copper 100 

Do    pref-.- -.100 

United  StatesCoal&OU  25 
U  S  Smelt  Ref  &  Mln. 

Do    pref 

Utah  Consolidated... 
Utah  Copper  Co 

Victoria 25 

Washington 25 

Winona 25 

Wolverine 25 

Wyandot 25 


50 
50 


._    10 


Lowest 


07%  Feb  11 
8312  Men  3 
lSP2Jaa  2 
125  FeD  17 
2OOI4  Feb  11 
120  MayiS 
Feb  l: 
.Jan  K 
Alch  -. 
Jan  31 
Feb  2s 
Feb 
Jan  2 
Jan  1C 
103U  Mch  ; 
13S  Apr  21 
244  Jan  14 
117  Jan 
07     Apr  21 


136 

284 

9 

45 

10 

50 

120 

102 


8I4 

40 

1538 
128 
143 
200 
175 

25 

70 

883g 
1101" 

7834 
150 

70 

90 
139 


Jan 
Jan 
Apr  25 
Jan  0 
Apr 
Apr  0 
Jan  11 
Jan  15 
Feb  17 
Jan  2 
Mch  2 
Apr  4 
Jan  13 
Jan  2 
Jan 
Mch30 


13  Jan  3 
77     Mch  17 

4  Feb  10 
912  Feb  25 
99l4Jan  2 
100  Feb  18 
99  Jan  2 
16  Jan  2 
7734  Feb  19 

3  Jan  7 
96i2Jan  11 
1434  Jan    0 

4I4  Mch  13 

201     Mchl 

Jan    2 

Mch23 

Jan    2 

Apr  16 

Mch  2 

Mch  5 

Mch 

Jan    - 

Jan 

Apr  10 

88l2  Jan 

20     Jan    3 

23  May22 
1U  Mcli2t 

114i2Jan  ! 
38i2  Jan  < 
24'8Jan  ; 
20  Jan  1 
8712  Jan    ! 

4  Feb  ; 
59  Jan  ( 
197g  Feb  IS 
3478  Feb  19 

li->  Feb  -n 

24  Apr  23 
45  Feb  19 
2034  Jan  15 
28     Feb  19 

314  Apr  29 

14  Jan  '1 
.40   Feb  14 


111 

49 

77 

192 

1 

40 

75 

105 

147 

9 


8 
14 
35 
IOI4 
IU4 
I0I2 
93 
Z565 
21 
.25 
55l8 

7 
4738 
941" 
.99  " 

61" 
SO 

678 

2 
173. 
1214 

214 
.25 

478 

714 
45 
.42 

S38 
403j 
.50 
28 
77 
101.2 

In 

77' 

1RX 
934 

14 
56 
1218 

458 
2334 

9 
28 
37 
29l2 
2878 

21" 


Apr  22 
Apr  29 
Feb  19 
Apr  13 
Apr  14 
Jan  2 
Feb  20 
Mch  5 
Feb  10 
Mch  6 
Feb  IS 
Jan  3 
May  4 
Apr  22 
Mch  t 
Apr  22 
Jan  2 
Jan  2 
Feb  26 
Feb  17 
Jan  2 
Mch  6 
Jan  10 
Feb  19 
Feb  25 
Feb  19 
J'neil 
Jan  2 
Feb  19 
Jan  15 
Jan  2 
Feb  19 
Jan  11 
Mch  11 
Feb  19 
Mch  20 
Apr  3 
Feb  19 
Apr  3 
Mch  20 
Feb  19 
Mch  24 
Apr  10 
Mch31 
Mch  0 
Feb  10 
Jan  3 
May  8 
Apr  10 


4i2.lan    2 

11 51  "J  an     2 

50     May25 


Ui'jhcst 


S41" 

9334 
20o34 
140 
210I8 
140 
150 
300 

13 

56 

17 

001" 
150  " 
1131s 
105 
138 
253 
131 

79 


May  11 
J'nel3 
Apr  22 
Jan  2( 
Apr  10 
Jan  2S 
Jan  L'L 
J'nels 
Mchl/ 
May!  9 
Jan  2. 
Jan  1 
J'neiu 
May2L 
Mch  4 
Apr  21 
Apr  Ta 
Apr  2\ 
Jan  27 


12i2 

50l2 

19 
14034 
145 
205 
188 

29 

7S'2 

96 
151*s 

150 

S734 
105 
140 


J  an  s 
Jan  S 
Mch  31 
MaylS 
Apr  1 
Feb  :t 
Apr  j 
Apr  l 
J'nei9 
Feb  s 
May  11 
Mayii 
J'ne  1 
Mch  31 
Apr  V 
Mch3u 


25    J'neli 

87  May  9 
812  MaylO 

21  Mayls. 
13214  Mayli 
129  Mayll 
1201"  J'neli, 

24  "  May  19 
90i2  Mayls 

3i2J'ne  4 
11078  Feb    3 

I8I4  Apr  15 

6     MaylS 

214     Apr  21 

141     Maylf. 

5812  MayiS 

87l2  Apr  22 

200    Jan  is 

2     Jan  23 

50i2Jan  14 

80  Jan  14 
119  Jan  20 
16134  Apr  29 

10  Feb  21 
103l2  Maj  lb 

23     J'neil 

25  Jan  14 
212Jan  28 

145i2J'ne  2 
58  "  J'ne  4 
281"  Feb  20 
39's  MaylS 

103%  Mayis 

8     Jan  31 

70     Jan  10 

27i2Apr  11 

3478  Feb  1J 


3 
33l2 
6958 
30 
4014 

6 
2034 
.50 


Jan  IS 
Jan  20 
Mayl9 
J'ne  2 
Mayl 
Jan  15 
Jan  29 
May23 


19i4 

634 

.74l2 

17 

161" 

2514 
116 
700 

2814 
.45 

74'2 

His 

511" 
98 

1012 

105 
III4 

278 
26U 
17U 

5 
.50 

8 
1234 
63 

138 
1334 
6S34 
.85 
40 
95 
2334 

P4 
931 2 

412 

25s 
1434 

1912 

77 
1834 

81 2 
26 
26»8 
39'2 
4314 
431" 
33 

0 


Mayl9 
Jan  20 
Feb  27 
Jan  2 
May2l 
MaylJ 
Jan  20 
Jan  15 
Jan  15 
J'ne  9 
May  14 
J'ne  is 
May  7 
J'ne  16 
Jan  Is 
Jan  27 
J'ne  s 
J'ne  16 
Jan  22 
Jan  27 
Jan  14 
J'ne  is 
Jan  22 
Jan  IS 
Jan  20 
J'ne  10 
Jan  24 
Mch26 
J'ne  13 
Apr  21 
Jan  2s 
Mayl  4 
J'ne  10 
Jan  25 
Jan  15 
Jan  20 
Jan  20 
Mavis 
May  2 
Jan  20 
Jan  14 
Jan  i 
Jan  ?. 
J'ne  0 
Mayl4 
Mayis 
May  15 
May)  9 
May26 


<-078 
138 
H4 


J'ne  2 
May  15 
J'ne  3 


•.ange  tor  1  reviaus  Year 
(1907) 


Louest 


071  >.\c 
79-'i4  Nc 

ISO      DC 

11734  Nc 

200 

129 

150 


J   IK 
Nov 


285 

8 

50 

16 

55 

128 


Oct 
Oct 

J'l 


Auu 
Nov 
Nov 
Dec 


9934  Oi. . 
170  Oct 
152  J'ly 
244  Dec 
116  Nov 
091"  Dec 
73      Oct 


190 
7 

37 

14 
1271 
145 
205 
175 

25 

82 

S33.|  _ . 
10012  Oct 

7S3j  Nov 
14518  Nov 

74     Dec 

94     Nov 
140     Auc 


Au^, 

Dec 

Oct 

Nov 

>  Nov 

'  Dec 

Nov 

Oct 

Nov 

Aug 

1  Nov 


10 

721" 
31" 
91" 
93 
105 
89I4 
I2I4 
69 
3 
931» 
1212 
312 
185 
91 
43 
75 
186 
1>4 
46 
80 
96 
137 
9 

76l2 
20 
241» 

1 
1011" 
36 
2358 
22 
7912 

4 
50 
26I4 
76 


Oct 
Nov 
Nov 
Oct 
Dec 
Dec 
Nov 
Nov 
Oct 
Mch 
Nov 
Oct 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Dec 
J  nt 
Oct 
Nov 
Nov 
Nov 
Nov 
J'ne 
Nov 
Oct 
Oct 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Ma> 


58  Nov 

20     Oct 

42i8  Dec 

19     Nov 

26     Oct 

2«4  Oct 

734  Oct 

.35    Sep 

h  May 

6l2  Oct 

4l8  Dec 

.35     Sep 

858Nov 


ti  it  lust 


10 

89 
535 

16 
.25 

44I4 
712 

40 

85 

34 

6 
05 

5U 
2 
1U" 
8 

23s 
.40 
534 
034 

37 

1 

534 
30 

l" 
18 
71 

834 

12 
70 
2 

1J2 
7l8 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Nov 
Nov 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Nov 
Nov 
Nov 
Oct 
Oct 
Nov 
Nov 
Oct 
Sep 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Nov 
Oct 


51     Oct 

938  Nov 

7     Dec 

22      Oct 

71"  Nov 

2434  Oct 

2778  Oct 

2512  Oct 


31"  Oct 

1     May 

r2l2  Nov 

93      Oct 

.10      Nov 


107'" 

1013g 

240 

152 

231 

170 

165 

301 

15 

05 

2834 

SO 
100 
120 
188 
156 
280 
135 
114 

88 
198 

201" 

7P2 

2534 
19012 
160 
226 
2OOI4 

45 

94 
103 
1821" 

93 
170 

95 
110 
147 

20 
95 
1434 
33 

13714 
13134 

13412 

36l2 
1021" 

4 
115 

25 
914 
230 
162 

66SS 

86l2 
215 
434 

75 

90 
126 
182 

11 
113 

221" 

2712 
678 
120 

69 

29 

5038 

10734 

9 

82 

781 2 

80 

612 
74I4 
121 
53 
75 
1538 
2812 
2 

Hr 
22 
37 
.80 
3314 


Jan 

Jan 

Feb 

Jan 

Jan 

Maj 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Men 

Jan 

Jan 

Men 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Fef- 

Jas 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Apr 

Mch 

Jan 

J'ly 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J'ly 

Jan 

Dec 

Jan 

Jan 

Jan 

Jan 

Jan 

Jau 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

May 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 


39ig 
198 
1000 
47 
.52 
105 
2012 
7012 
114 
418 
29I4 
151 
17»s 
5I4 
361" 
30 
914 
134 
I5I4 
24'" 
961" 
31" 
201- 
120 
2!" 
63 
181 
35 
p3 
148 
tl234 

712 
2438 


Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Mch 

Feb 

Apr 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 


170  Jan 
4214  Jan 
77I4  Mch 
91  May 
1314  Jan 
70  Jan 
49  Jan 
79     Jan 


ll&s  Feb 

3i»  Mch 

14     Jan 

IBS     Feb 

3*8    Jan 


c  Before  pay't  o'  assess'ts  called  In  1907.      *  Did  and  asked  prices,      a  New  stock,      e  Ass't  paid,      h  Ex-rignts.      a  Ex-div.  and  rights         b  Ex-stock  dlT 


June  20  1908. j 


Boston  Bond  Record. 


1531 


BOM>e< 

BOSTON  STOCK    KXCH'Qt. 
Wkkk  KNbiNh  June  19 


Am  Bell  Telephone  4s 1908 

Am  Telei)  *  Tel  coll  tr  48.1929 

Convertible  4s 1936 

Am  Writ  Paper  1st  si  6s  ^  1919 
A  ten  Top  &  S  Fe  gen  g  4s. .  1990 

Adjustment  g  4s J'ly  1995 

Stamped J'ly  1995 

Boston  Elect  Light  1st  6s.  1908 

Consol  5s 1924 

Boston  <fc  Lowell  4s 1916 

Boston  dS  Maine  4  4s 1944 

Boston  Terminal  lat  34s. 1947 

Bur  <fe  Mo  Riv  ex  6s 191.-5 

Non-exeinpt  68 1918 

Sinking  luncl  48 1910 

Butte  &  Boston  1st  6s 1917 

Oeoar  Kap  &  Mo  K  1st  7s. 1916 

2d  7s 1909 

Cent  Vermt  1st  g4s..Mayl92o 
0  B  &  m  Iowa  Div  1st  5s.  1919 

town  I)  IV  1st  48 1919 

Debenture  5s 1913 

Denver  Exteu  4s 1922 

Nebraska  Exten  4s 192? 

B  <fe  S  W  8  t  4s 1921 

Illinois  DlV  3  4a 1949 

Joint  bonds  See  Gt  Northern 
Ohio  J0  Ry  <fc  StK  Yds  58.1915 
Coll  trust  refunding  g4sl940 
Ch  Miltfc  St  P  Dub  D  6s..  1920 
Oh  M&StP  Wis  V  'llV  0al920 
Chic  <»  No  Mien  1st  gu  5s. 1931 

Ohio  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s. .1920 
Conn  &  Pass  R  1st  g  4s...  1943 

Current  River  1st  5s 1927 

Det  Or  Rap<fc  W  1st  4s...  1946 
Dominion  Coal  1st  8  1  6s..  1940 

Fitchburg  6s 190?- 

4s 1915 

4s 1927 

Fremt  Elk<fc  Mo  V  1st  6s.. 1933 

Unstamped  1st  6s 1933 

Gt  .Nor   C  B  &  Q  coll  tr  4s  1921 
Registered  4s 1921 


J-j 
J-J 

M-S 
JJ 
A-O 
Nov 
M-N 
MS 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-O 
M-N 
J-D 

q-f 

A-O 

A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
MN 
M-S 
M-S 
A-O 
A-O 
J-J 
U.-J 


Price 

Friday 
June  19 


&i«            ASH 
100     

87-^  Sale 
84     dale 

"ti&K,  "97  ^ 

804 

804 


Low       High 
100         100 
8«34        87  4 

83'fl      H85 
V'7-:,a  Mar'08 

99     May'08 
flS7      A  pr 'Ox 

8538  J'ne'07 


102     105 


117      

8(5"  Sale 


103      . 

874. 


984    994 
99  4 


94  4  Sale 


WeelCs 
Range  or 
Last  Sale 


110 

101 

111 

1124 

102 

LO 
L23H. 

1114 

80 
ffl03 
'-'4 
100 

97% 

i*74 
ffS9 

1024 

88 
122 
126 

90 

99 

91 
1124 
104 

81  4 

90 

98 
103  >« 

96 
128  Hi 
140 

94  4 

94 


Feb'04 
Sep  '06 
Mar'06 
J  an  '03 
Oct  '07 
Sep  'i  i 
Apr '08 
.1  ue'01 
Nov'06 
J'ly '05 

80 
Oct  '07 
J'ne'08 
Apr'.  - 

-     IK   V  . 

Apr'08 
May'o7 
May'08 

J'ne'08 

88 
Apr'OG 
Feu '05 
Apr'H8 

99  '4 
Dec '07 
Jan  '03 
Nov'06 
May'08 
Feb'Oi- 
Apr '07 
Api  '05 
Apr'O- 
Apr'08 
Apr '05 
1196^4 
May'0;> 


3* 

•39 


A..    /. 

83 

246 


17 


Mange 
Since 
January 


9s1 


,ow    High 

4  loo 
.84  874 
804  8638 
7834  1)783, 
90  Hi  99  4 
85     1J87 


97        98  4 


76       80  \ 

'9634*  "9634 
100     100 

"98%  "98% 


86     H89 

99     102  4 

85       S84 


95        96 
97     100 


80 
90 


82  4 
90 


96       96 
128     1284 


9214  11973,, 
92       96% 


JtO  >  D.- 
boston stock  exch'ge 
Wesk  Enmng  June  19 


Illinois  Steel  deben  5s 1910 

Non-convert de ben  6s...  1913 
la  Fails  <fcSioux  CTst  7s..  1917 
Kan  OClin&  Spr  1st  5s.. .1925 
KanC  Ft  S  .6  Gull  1st  7s..  1908 

Kan  C  Ft  Scott  <fc  M  6s 1928 

KanCM<fc  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &,  M  Ry  &  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough<&Ont  1st  68.1925 
Mexican  Central  cons  4s..  1911 

1st  cons  Uic3s Jan  1939 

2d  cons  mc  3a Jan  1939 

Mich  Teieplst  5s 1917 

I  inne  lieu  Elec  con  a  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  EngTeleph  6s 1908 

OS 1915 

fis 191b 

New  Er-iiaiid  cons  g  5s...  1945 

til  sin, 11  Term  1st  4s 1939 

N  YNHcfc  H  con  deb  3  4Sl95ii 

Old  Colony  gold  4s 1924 

Oreg  Ry  &  Nav  con  g 4s. .1946 

ureg  Sh  Line  1st  g  6s 1922 

Repub  Valley  1st  s  I  6s...  1919 

Rutland  1st  con  gen  4  4s.  1941 

Rutland-Canadian  1st  4sl949 

Savannah  Llec  1st  cons  5s.  1 952 

Seattle  Elec  1st  g  5s 1930 

xerre  Haute  Elec  g  os 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR&  1  gr  g  4s.  1947 

20-year  conv  4s 192  7 

United  Fruitconvgenbs.1911 
U  S  Steel  Corp  10-60  yr  5s.  1963 

West  End  Street  Ry  48 1915 

Gold  44s 1914 

Gold  deoenture  4s 1916 

Gold  4a 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  Valley  lsu  7s. .1909 


J-J 
A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 
)'iy 
j-j 
jj 

FA 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 


J-J 

M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


trice 

frflaii 

June  W 


Hia          ask 
984 

974 


11  a  J 

85 


116 
90 


Low 
9  8  Hi 
97  4 

117 
9  6 

101 

116 
^ 
884 
99 

113 -'8 

101  H« 

115 
JT85 

1fl6 
IfloHt 


98 


119  6  3a  Sale 


90  4    92 


Weed's 
Range  or 
Last  Sale 


Him, 
May'08 
97  4 
Apr'o- 
Mai'o- 
J'iie'08 

116 
8  ' 
Maj'0.8 
May'i.7 
Nov'00 
sep  '00 
J'ne'08 
J'ne'08 
Apr  '0 
Apr'ut- 


102  4  Aug'04 

!  8  9* 

100     Feb  '08 
1004  Jan  '07 


1186 

1014 

1102% 

112138 

102 

1074 

102 

98  4 
100  4 

97 

99  4 

1199 '8 

1)9  13, 

116 

fl'0% 

964 

95 
102% 

99  4 

92 
1)944 
109% 


J'ne'('8 
Sep  '00 
Jan  '05 
Mar'06 
Aug'u7 
Nov'd.'i 
Mai '02 
May'06 
May'08 
Apr'07 
Nov'06 
Feb '08 
J'ne'08 
Jan '(8 
1196% 
FebVs- 
Nov'O, 
Jan  (it 
May'o7 

92 
Sep  'u.j 

Aug'05 


Range 

Since 

January  1 


Low    j  1  lull 
97  4     99 
95        98  4 

,17      117 
90        96 

Kid      l.il 

1094  1  104 
>-74    91 
834    88  4 


115     115 

74     D-5 
1116     1)164 
15  Hill  15  4 


93        98 
100      100 


794    88 


100  4100  4 


,1199' 

,1191 


199' 

1T-4-- 

no    1 17 

1)86     1)97% 
964    90 L, 


79         95 


NoiK — Kuyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.     "No  price  Friday:   latest  bid  and  asked.      \  Fiat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


**lmre  I'rices — i>ot  Per  Centum  Price* 


Baturri.au 
June  13 


•6     . 
»114 


•444 
30% 
104 
•4  4 

•214 
.434 
88 
614 


44-4 
30  H 
104 

5 
224 

6H. 
88 
62 


60ile 

•38  4 

94 

134 


60 
39 

94 
134 


55  4   564c 


•41  41 H 
46  4  46=e 
84  4    84  4 


Monaau 
June  15 


•90 Ht  .... 
•6     .... 
♦114-.. 
•10        103e 


•444 

31 
•104 

•4 
•214 
5  4 

88 

6134 

14 

6u6ie 

•38  4 

94 

134 

55r'8 


44:», 

31 

104 

5 
224 

5  4 
684 
624 

14 
60»t 
39 

9% 
133, 
66  H 


42        42 
46  4    47  4 
85        85 


'luesaai/ 
June  16 


90  4    90  4 


•114 

•10        103e 


•444 

314 

10  4 

•4 

'214 

5 
884 
62 

14 
60s4 
38>4 

94 
13 '« 
5u% 


443, 
31  Ht 
104 

5 
224 

5 
884 
62H> 

14 
603, 
3834 

9  4 
13% 
i7a16 


•41  414 
46  46  4 
85  4    853, 


H'ei-nesaay 
June  17 


■904 

•6     

•114    12' 


44%  44Be 

30?4  314 

104  104 

'4  5 

•214  224 

54  ft1-* 

88%  8878 

62  62 ', 

14  14 

60  -j  60l&16 

♦38  4  39 

9  4 
134 

5lJ516 

4L4 
*4l 
46  4 
85  4 


9  4 
13  4 
56% 
414 
42 
46  78 
85  4 


Thursday 
June  18 


♦904 

•114*124 


'444 

31 

10  4 

•4 
'214 
54 

88% 

62 
14 

60  4 

38»4 

94 
134 
56  4 


4434 
314 
106g 

5 
22  4 

54 
88% 
62 

14 
6034 
3S34 

94 
13% 
57  4 


•41 

464 

85  4 


42 
46  % 

85  4 
25 


triday 
June 2M 


♦23  27 

♦71  74 

•90  4  92 

*6  6  4 

•12  12  4 

*10  10  4 


♦44 

314 

104 

•4 
*21 

♦5  4 

87 

6158 

"14 
604 
3634 

9»18 

1 3  4 

5513ie 

•41 
41 
464 
85  4 

•  24 


44  4 
314 
103, 

5 
22 

53, 
88% 
62% 

lfl8 

603, 
3Sa4 
9<*8 
14 
573J 

414 

41 
47 
853, 
25 


Sales 
ol    the 

Week 
Shares 


1 

1,367 

3,842 


373 

381 

3,146 

1,235 

1,312 

94 

1,325 

13,239 

43,590 

15 
9,338 
1,502 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


linitnuoi'e 

Con.  Gas  El.  L.  &  Pow.100 
Do     pre! 100 

Northern  Central 50 

Seaboard  (new) 100 

Do     2d  pref 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Railways....  50 

Cambria  Steel 50 

Electric  Co  of  America  lo 

Gen  Asphalt  tr  ctta 100 

Do     pref  tr  ctf  s 100 

Lake  Superior  Corp 100 

Lenigh  C  &  Nav  tr  ctfs.  5u 

Lehigh  Valley 50 

MarsdenCo 100 

Pennsylvania  RR 50 

Philadelp'aCo(Pitt,ab).  50 
Philadelphia  Kl6Ctrict.  25 
Phils  Rapid  Tranaito...   50 

Heading 50 

Do     1st  pref 50 

Do    2dpief 50 

Union  Traction 50 

United  Gas  lmpt 50 

WelsbachCo 100 


Range    Since 
Janl  lyus 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  1 . 
Mar  2  5 
Jan  2 
Feb  12 
Feb  lb 
Jan    .- 


4234 

26  78 

84 

3  4 

19's 

78  4 
52% 

1516 

61°16 

34  4 

54 

124 
46318 
39 
37  4 
*444 
73% 


Mar  ! 
Febli 
Jan  25 
Jan  9 
Jan  b 
Feb  29 
Jan  2 
Feb  29 
Jan  2u 
Jan  . 
.Mar  3 
Feb  2  . 
J'ne  9 
Feb  1 ; 
Jan  3 
Jan  2 
J'nelO 
Jan    2 


H  i  ahest 


27  4  May  1 

76  Apr . 
90  4  J'nei 
7  aU)  i 
13  Mayl 
ll%Mar 


28 


4434  Apr24 
31%  May  19 
loa4  j'nel; 

5  Jan  2 1 
25     Jan  18 

9  4  Api  lb 
92  May  19 
63  4  May  18 

278Apr2i 
62  Mayi9 
414  Apr  2  4 
X'J\  J'ne  l 
1834  Marl 8 
595BMayi8 

42  Jan2u 

43  May  18 
56  4  Apr 2 3 
87  4  May   8 


•.auge  lor  Previous 
iear  (190?) 


Lowest        Highest 


33  4  Jan 
80  May 
78  4  No* 
)  0  Nov 
24  Dec 
8  4  Oct 


434 

22 

77e 

3 
1334 

4 
69 
484 

S8 

»52 

3.(3, 

6J16 
dl'i 
3538 
36  4 
32  4 
41  4 
664 
25 


Dec 
Oct 

Oct 

oct 
Nov 
Dec 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 

Oct 
May 


35  Jan 
85  Jan 
97  Jan 
23 Ht  Jan 
48  Jan 
15     J'ne 


51  Jan 
47  4  Jan 
lia&Jan 

8  Jan 
36  Jan 
16     Jan 

103     Jan 

7a76Jan 

2  4  Jan 

70H16  Jan 
48*9  Jan 

9  Apr 
£264  May 

69 -'Wan 
45%  Jan 
47  Jan 
60%  Jan 
96  4  Jan 
30     Feb 


PilU.ADiL.LPHlA 


Isiactive  Stocks 

Allegheny  Val  pref 5(J 

American  Cement 50 

Amer   Pipe  M  f g 100 

Bed  Telephone  (Pa).  100 

Oairibria  Iio- 60 

Central  Ci Coke.  101' 

Oonsol  Trac  ot  NJ...100 
Diamond  State  Steel.. 10 

Freterred 10 

Easton  Con  Electric  u.bit 
Elec  Storage  Batt 100 

Preferred 100 

Vt  Wayne  &W  V 100 

Germaulowii  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A. .10 
Inter  Sm  Pow  <fc  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.loo 

Lit  Brothers 10 

Little  Sch  uylkill 50 

Minehill  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 60 

Pennsylvania  Salt 50 

Pennsylvania  :m eel. .100 

Preferred 100 

Phila  Co  (Pitts)  pref. ..50 
Phil  German  &  Norns.50 

Phila  Traction 50 

Railways  General 10 

Susquoii  Iron  &  Steel. .5 
Tide  w.i  er   Steei 10 

Pr  >it  rred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Intt loo 

United  N  J  KK-&C..100 
Unit  Trac  Pitts  pref. .50 
Warwick  Iron  &  (steel. 10 
West  Jersey  &  Sea  Sh.50 
Westmoreland  Coal — 5(i 
Wilkes  (4a s  .t   Elec.lOi 


Mid 

Ask 

33 

334 

45 

69  4 

46 

31 


9H 
21 


59 


100 


41 
144 

87 


84 


244 


7 
49  4 


32 


214 
6* 


100  Hi 


414 
88" 


8% 


74 


PlULAUUlil'tllA 


Uontls 

Al  Val  E  ext  7s  1910  A-O 
Alt  (feLVElec  4  4s'33.F-A 
AmKyscouv5a  1911. J-D 
Atl  City  l8t  5a  g  '19. M-N 
Balls  Ter  1st  5s  1926.  J-D 
Berg<&  EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Clioc-ft  Mo  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  5s'19  J  J 
Col  St  Ry  1st  con  6s  1932 
ConTracofN  J  1st  5s. '33 
E  &  A  let  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
H  &  B  Top  con  5s  '25  A-O 
jtndianapolis  Ry  48.1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  44s  '14.Q-J 

RRs  4s  g 1914. Q-K 

Gen  M  44s  g.l924.0-F 
Leh.  VC  1st  6s  g  '33. .J-J 
Leli  V  ext  4s  1st  1948.  J-D 

2d  7a  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  cons  48  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
N  Y  Ph.  &  No  1st  4s  '39  J-J 
Income  4s  1939. ..M-N 
NoUhioTraccou5s'19.J-J 
Penn  gen  6a  r  1910. .Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  NY  Can  5s  '39. A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s '17  M-N 
People's  Tr  trcerts4s  '43 
P  Co  lst&  col  tr  5s'  19  M-S 
Con&  col  t.r ,.»  195-1  M-N 
Phil  Flee  gold  trust  ctts. 

Trust  certil'a  4s 

PAjE  ger  M  5  g*20.A-o 
Gen  M  4s  g  1920. .A&O 


ma 

Ask 

1055b 
944 
96 

y8 





112 

ibi 

105 

102  4 

10634 

89 

90 

103  4 

"37" 

"38" 

109 
1033, 
1064 
117 
142 
94 

110 

144 
944 

1084 



104 







i04" 

i'0'3" 

95 
993, 
69  4 

1*03  4 

953j 

100 

69  4 





PHILADELPHIA 


Ph  &  Read  2d  5s  '33.  A-O 

Con  M  7s  1911 J-D 

Con  M  6s  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.  J  J 
Portland  Ry  1st  5s  1930. 
Koch  Ry<fcL,cou5s'54J-J 
U  Trac  Ind  gen  5sT9.  J-J 
Un  Rys  Tr  ctts  4s'49JJaJ 
United  Rys  Inv  lstcolltr 

Sf  5s  1926 M-N 

U  Trac  Pit  gen  5a  '97  J-J 
Welabach  s  f  5a  1930.  J-D 
Wlks-B  G&E  con5s'55J-J 

BALTIMORE 
Inactive  Stocks 

Ala  Cons  Ooal<fc  Iron.  100 

Pref 100 

Atlanta  &  Charlotte..  100 
Atlan  Coast  Line  RR.  100 
Atlan  Coast  L  (Conn)  loo 

Canton  Co 100 

Cons  Cot  Duck  Corp.  ..50 

Preferred 50 

Georgia  Sou  &  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostla  <fe  Pot  5s  . 
Atl  &  Oil  ext  4  4s  '10.  J-J 
Atlan  C  L  RR4sl952M-S 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr4a  1925 J-J 

Bait  C  Pass  1st  5s  '11  M-N 
Bait  Fundg  5s.  1916  M-N 

Exchange  34s  1930  J-J 
Bait  &P  1st  6s  ml '11  A-O 
Bait  Trac  1st 5a.. '29  M-N 

No  Bait  Div  6s  1942  J-D 
Cent'l  Ry  conosl932  M.N 

Ext<fe  Imp  5S.1932  M-S 
Cliaa  City  Rv  1  st  5s  '23  J-J 


Bid 

A.SIC 

10634 

103J4 

994 

107  4 

"9836 



1 

"66  4 

"68" 

734 

1044 

69  4 

74 

107 

70 





19  5" 

85 

2Y0" 
90 

'2I4 

2*3" 

3  4 

4H 

90 

994 

"9"i" 

"9 a" 

70 

73 

ibi  4 

108 

92  4 
104 
109  4 

1124 

107  4 

109 

93  4 

lion 

ibo" 



KAI.iiiiOi!^ 


Clias  Ry  Q  <fc  El  5s  '99  MS 
Charl  C  &  A  ext  5s. '09  J-J 

2d  7s... 1910  A-O 

City  &  Sub  1st  5s.  .'22  J-D 
Oityrffc  Sub(Was)lst5s'4b 
Coal  <&  1  Ry  1st  5s'20F-A 
Col&Grnv  lst6s.l910J-J 
Consol  Gas  6s. ..1910  J-D 

5s 1939  J-D 

Gadb  Alalstcon  5s  '45J-J 
GaCar&N  1st  5s  g '29  J-J 
Georgia  P  1st  6s. . .  "22  J  -J 
GaSo  &,  Fla  1st  6s  1945 J-J 
U-15-SBrew3-4s  1951M-S 
2d  income  5s  1951  -M-N 
KnoxvTraC  1st  5s'28A-U 
LakeR  El  1st  guos'42M-S 
iUaoonRy&Ltl.stos'53J-J 
Memphis  St  1st  5s' 4 5  J-J 
MetSt(Wash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
N  pt  N&O  P  1st  6s'3S  M-N 

General  5s 1941  M-s 

Norfolk  St  1st  5s  '44.. J-J 
North Cent44s  1925  A-O 

Series  A  5s  1926 J-J 

Seriea  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. J -J 
Poto  Val  1st  5s  1941..  J  -J 
Sav  Fla&West5s'34  A-O 
Seaboard  A  L  4s  1950  A-O 
Seab  &  Roan  5s  1926.  J  1 
South  Bound  1st  5s.. A-O 
U  El  L&P  1st  4 4a'29  M-N 
Un  Kv  &  El  1st  4s  '49  M-S 

Income  4s  1949 J-D 

Funding  5s  1936. ..J-D 

V'a  Mid  2d  ser  6s  'll.M-s 

3d  series  6s  1916. .M-S 

4th  ser  3-4-5a  1921.  M-S 

5th  aeries  5s  1926. M-S 

Va  (State)  3s  new '32.  J-J 

Fund  debt  2-3s  1991. J-J 

Weat  N  C  con  6a  1914  J  -J 

WeaVaC&P  1st  6g'll  J-J 

Wil  &  Weld  5s. .1935. J-J 


Bia 


85 
1024 

107% 

102 

97 
LiO 
104 
110 

96 

99  H 
110 
I1.44 

43 

14  4 
103 
109 

91 

90 
109  4 

74  4 


105 

10?. 

1104 

II04 

l!  5 

1U04 

107 

5J-, 
102 

97 

86 

85  4 

ftl 

76 
102 
10.1 
102 
102 

90' 

91'- 
10  S 
1033, 
105 


Ask 


89 


iU3l4 

103 

100 


105 
1104 
97 
,00 

lo"j"^ 
14 
16 


95 

110 

75 


110 
102  4 


53% 
iu34 
99 
88 
85% 
514 
764 


914 
92  4 

U*4  4 


*  Bid  and  asked:  no  sales  on  this  day.    -„  Ex-rights.    ||  *7.50  paid,    t  *12  4  paiiL  t  iL3  4  pant   i  53  5  paid,    o  Receipts,  b  $25  paid,    c  $30  paid.     d$424yaid 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
ean  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

K  O  &  N  East..r 

Ala  &  Vicksb r 

Vlcks  Sh  &  Pac.r 
AlaTenn  &  North.. 
k  Atca  Top  &  S  Fe_ 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Lint 
Baltimore  &  Qhio.. 
Lgro  &  Aroostook 
Bellefonte  Central.. 
Boston  &  Maine.,   r 

Bridgeton&Saco 

BufTRoch  &  Pitts.  _ 

buffalo  &  Susq 

Canadian  Northern. 

i  anadlan  Pacific 

Central  of  Georgia.  . 
Central  of  N  Jersey- 
Chattanooga  South. 
Chesapeake  &  Ohlo. 
Chesterlieid  &  Lane 
Chic  &  Alton  Ry..r 
Chic  Burl  &  Quin..r 
Chic  Great  West-.r 
Chic  Ind  &  Louisv. 
Chic  lnd  &  Southern 
Chic  Mllw  &  St  Paul 
Chic  &  North  West. 
Che  St  P  M  &  O..  r 
Chic  Term  Tran  RR 
CinHam  &  Dayt_.r 
Cln  X  O  &  Texas  P 
Cincinnati  Northern 
Clev  Cln  Chic  &  St  L 
Colorado  Midland. r 
/)  Col  &  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

/  Delaware  &  Hud.. 
Del  Lack  &  West..r 
Denver  &  Rio  Gr_.r 
Detroit  &  Mackinac 
Det  Tol  &  iront  Sys 
Dul  &  Iron  Ranger 
DulSoSh  &Atl.-.r 

Erie 

Evansvllle  &  Ter  H 
Fairchild  &  Nor  E.- 
Fonda Johns  &  Glov 
Georgia    Railroad.  _ 
Georgia  South  &  Fla 
Grand  Trunk  Sj  :>t  -  - 
Gr  Trunk  West.. 
Det  Gr  Hav  &  Mil 
Canada  Atlantic, 
Great  Northern Sysi 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanic(Mex) 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh    Valley r 

Lexington  cc  East.. 

Long  Island 

Louisiana  &  Ark  an. 
Louisv  &  Nashv_.r 
Macon  &  Birmingh. 

.Maine  Central r 

Manistique 

Maryland  &  Perm., 
c.  Mexican  Central.. 
a  Mexican  Internal. 
a  Mexican  Railway. 
a  Mexican  Southern 
Ml  chl  gan    Ce  ntral .  . 

Midland  Valley 

1  tlneral  i  tange 

Mlnneap  &  St  I.  i 
Minn  St  P  &  S  S  M 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  Mt.o 
Central  Branch. o 

Total  system o 

b  Mobile  Jack  &  K  C 

Nashv  Chatt  &  St  I. 

a  Nat  RR  of  Mexico 

Hldali  o  &  \  B_. 

rsV-v.-w'.-t   r^|.Or/>Tnn 


Latest  Gross  Earnings. 


Week  or 
Month. 


— See   Sout 

May    

May 

May    

April 

April 

April 

April 

May 

April 

May 

April 

April 

2d  wli  June 

March 

2d  wk  June 
.'el  wk  June 
1st  wkJunt 

April 

1th  wkMay 

April 

April 

April 

April 

1st  wkJunt 
1st  wkJunt 
— See  New 

April 

April 

April.  ._ 
2d  wk  June 

April 

— See  Sout 
— See  New 
— See  New 

Apt '.[ 

1st  wkJunt 
February. . 

March 

April 

February  . 

April 

April 

April 

!tl  wk  Junt 
2d  wk  June 
1st  wkJunt 

April 

2d  wk  June 

April 

—See  Rock 
Vpril 

,!av       

Vpril 

—See  Sout 
-ii  wk  J  uu. 
1th  v, 

it  ii  wkM<  y 
itii  wkMa. 

slay    

3d  wk  May 

\nril 

May    

2d  wk  Junt 
2d  wk  June 
2d  wk  Junt 

April 

April 

— See  New 
— See  New 

April 

April 

April 

April 

2d  wk  June 
May    ... 
\]>ril  ... 
May    ... 

Vpril 

April 

2d  wk  June 
It  h  wk  May 
1th  wk  Maj 
— See  New 

Vpril 

2d  wk  June 
2d  wk  June 
2d  wk  June 

Vpri! 

2d  wk  June 
2d  wk  June 
2d  wk  June 
Wk  May  2 

April 

2d  wk  June 
2d  wk  June 

tfd    v.-kjpnr 


Current 
Year. 


icrn  Rail 

205,662 

113,436 

90,33d 

3.313 

7,3.61,38? 

111,151 

2,206,534 

5,092,494 

237,922 

4,376 

2,882,282 

2,965 

12S.225 

189,262 

160,800 

1,172,000 

165,300 

2,271,591 

1  960 

1,718,852 

4,965 

834,125 

5,686,976 

143.78.-, 

95.107 

York  Cen 

4,2.1,62., 

t, 406, 27s1 

934,771 

30,72; 

520.071 

hern  Rail 

York  Cen 

York  Cen 

144,321 

266,021 

24,929 

56,660 

5.75. 

18,832 

209,756 

1,527,62!. 

2, 605,331 

360,00! 

21,420 

54,503 

91.842 

48,480 

3,639,733 

Island  S 

1,573 

60,921 

212,095 

hern  Rail 

783,321 

109,754 

36,197 

54,50; 

!, 012,482 

29,071 

246, 59J 

3,709,40? 

129,006 

142,971 

51,478 

129,67!) 

632,417 

York  Cen 

York  Cen 

2,903,51!! 

35,265 

Dec.  12, 

97,481 

766,075 

9,522 

013,017 

4,462 

35,54? 

2,696,010 

1  .".3,037 

192,300 

33,123 

York  Cen 

61,373 

15,591 

65,906 

202,";);! 

1,520,746 

654.1  00 

20,000 

674,000 

21,615 

80G.909 

280,272 

21,361 

5.757 


Previous 
Year. 


way. 

272.091 

130,567 

122,118 

3,008 

5,494,308 

148,758 

2, 44-), 40!' 

7,370,849 

296, 90; 

5,561 


3,438 

195,63!, 

154,746 

224,300 

1,542,001, 

193,600 

2,335,095 

4,841 

2,209,621 

6,071 

986,066 

161"  017 

111,081 
tral. 

1,995,664 

5,410,595 

1,133,144 

33,655 

way. 
tral. 
tral. 
181,908 
288,125 
28.384 
69,114 
18,891 
38,015 
208,973 
1.716,598 


465,800 
25,833 
83,305 


74,386 
1,671,405 
ysteni . 

1,674 

62,999 

224,480 

way. 

9o7,376 

177,972 

36,347 

59,23c 

5,639,54! 

45,907 

613, 23o 

4.862,104 

141,006 

139,298 

59,913 

219,13!) 

865,045 

tral. 

tral. 

3,066,462 

57,598 

322 

"120,264 

900,04  £ 

11,273 


7,795 

34,217 

2,920,992 

203,091 
200,101 
40,603 
tral. 

87,691 

15,31!! 

77,827 

260.5  6! 

2.026, 892 

895,000 

27,000 

922,000 

31,433 

1,130,179 

303,093 

20,902 

5 .  64 1 


July  1  to  Latest  Date. 


Previous 
Year. 


Current 
Year. 


709,674 
420,214 
365,943 

38,735 
571,762 
468.915 
149,74 
172,530 
447,361 

55,767 
036,474 

43,223 
035,394 
647.802 
642,500 
167,768 
724,671 
642,721 

99,146 
102,218 

55.04  2 
27.1.787 
437,215 
568,729 
S27.387 


48,414,220 
53,950,687 

11,032,480 
1,625,688 
0,766,772 


1,871 

13,4  59 

205 

fi  1 2 

107 

•     222 

1,720 

16,684 

27,964 

19,454 

1,133 

3,674 

5,487 

2,812 

41,819 


357 

050 
533 
816 
,970 
491 
385 
033 
999 
843 
701 
231 
430 
109 
118 


15.769 

710,168 

2,536,332 


39,776 
5,463 
1,575 
1 ,787 

51,195 
1,903 
5,089 

49,685 
6,637 
7,388 
2,873 
1,720 
7,686 


484 
,408 

241 

83. 

132 
,319 
,536 
910 
,044 
,453 
,843 
,184 
,252' 


29,461,368 

428.!):'!'. 

Inc.  189. 

954,657 

42,717.902 

136,163 

7,188,393 

54,416 

322,200 

30,074.969 

7,961,432 

7,317,000 

1,193,111; 

916,27!) 

772,202 

3,071,063 

11,00  5.:,  r 

20, uo.s.  200 

41,272.71!! 

1,46 

12,740,713 

1,260,495 

9,218,528 

5,001  ,3  I!' 

943,895 

316.57; 


2,833,552 

1,433,760 

1,441,120 

38,779 

77,887,330 

1.307,502 

22,401,747 

75,047,837 

2.674,920 

54,048 


38,952 
8,146,967 

1,346,265 

6,962,400 

68,447,677 

11,490,415 

21  ,784.063 

152,254 

20,975,241 

45,205 

10.678,122 

8,407,942 
5,585,203 

50,742,059 

57.131,410 

11.827.511 

1,012,320 


041,248 
501,717 
210,690 
595,680 
182,831 
320,379 
578,863 
140,130 

869,653 

242,513 
024,135 


080,003 
134,216 


15,402 

706,463 

2,573,719 


,621,943 

,518,999 
,630,780 
,782,481 
,781,937 
,215,730 
,563,465 
,727,739 
,467,270 
,851,022 
,016,120 
,931,754 
,496.258 


29,097,471 
473,276 

216 

983,910 

15,697,990 
158,325 


71,523 

297,629 

25,496.127 

8,131,246 

6,942,000 

1,201,182 

658,573 

752,54  1 

3,676,828 

12,136,775 

21,798,955 

14,844,633 

1,566.000 

16,410,033 

1  ,288,379 

'0,002,367 

15,090,730 

949,105 

24  5.9  3  8 


1 

ROADS. 

Latest  Gross  Earnings. 

July  1  to  Latest  Date. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

/ ear. 

Year 

$ 

$ 

$ 

S 

N  Y  C  &  Hud  River 

April 

6,782,253 

8,039,200 

78, 019, 061, 

79,038,571 

Lake  Shore  &  M  S 

3,5.)8,636 

35,614,959 

35, 965, 054 

i_,ake  Erie  &  West 

April 

334,003 

402,123 

3,990,410 

-.,281,623 

1    dc  Ind  &  South 

April 

199,226 

265, S87 

2,459,26!! 

2,186,310 

Michigan  Central. 

April 

2.021,154 

2,367,877 

22,558,190 

22,742,830 

Cleve  C  C  &  St  L. 

April 

1,734,815 

2,158,884 

21,249,494 

21,055,849 

Peoria  &  Eastern. 

April 

197,641 

223,232 

2,440,399 

2,319,932 

Cincinnati  North. 

April 

65,913 

88,327 

769,007 

862,952 

PItts&  Lake  Erie. 

Vpril 

600,651 

1,163,836 

10,475,510 

11,789,084 

Rutland.      

April 

210,526 

251,189 

2,444,026 

2,370,307 

N  Y  Chic  &  St  L. 

April  ..    .. 

755.716 

925,154 

8,472,213 

8,524,059 

Total  all  lines 

Vpril 

15995557 

19484405 

188392555 

191243841 

Nevada  Central 

April  ...    . 

5,888 

9,959 

63,64i 

06,631 

N  Y  Out  &  Western 

April 

665,358 

707,503 

6,688,458 

6,781,044 

N  Y  N  H  &  Hart. 4 

April 

4,149,690 

44,560,317 

N  Y  Susq  &  West.. 

April 

273,634 

276,118 

2.777,43!! 

2,552,513 

Norfolk  &  Western- 

April 

1,994,048 

2,681,219 

24,802,783 

25,542,395 

Northern  Central  ._ 

April 

941,502 

1,101,102 

10,506,281 

10,279,481 

Northern  Pacific. 

May    

4,982,475 

6,731,127 

63,876,148 

62,592,755 

Pacific  Coast  Co 

April 

503,659 

631,705 

6,144,095 

6,015,595 

Pennsylvania  Co  ..r 

April 

2,571,228 

36.919,531 

a  Penn— East  P  &  E 

April 

10521888 

13370388 

127568770 

128986970 

a  West  of  Pitt&  E 

April 

Dec.  2 

,553,600 

Dec. 3, 6 

72,400 

Pere  M  arq uet  te i 

.March 

1,142,174 

10,590,957 

Phila  Bait  cc  Wash 

April 

1,339,673 

1,435,773 

14,094,674 

13,716,974 

Pitts  Cin  Chic  &  StL 

April 

1  ,888,318 

2,747,674 

24,250,220 

25,655.321 

Pitts    &    Lake    Erie 

— See  New 

York  Cen 

tral. 

Raieigucx:  Southport 

Ma:     

9,212 

9.331 

111,707 

91,569 

Reading  Company- 

April 

3,269,977 

3,998,069 

35,425,498 

15,541.648 

Coal  &  Iron  Co-_ 

April 

4,453,707 

4,121,379 

32,861,571 

12.010,461 

Total  both  cos 

April 

7,723,684 

(,119,448 

68,287,068 

37,552,110 

Rich  Fred  &  Potom  April 

198, 87> 

197,126 

1.623,067 

1,563,350 

Rio  Grande  June 

March 

52,505 

57,198 

622,134 

618,796 

Rio  Grande  South  . 

1st  wk  Jun 

10,522 

10,342 

563,559 

565,542 

Rock  Island  System 

April 

4,281,369 

5,021  ,91  1 

5  1.1.31,553 

!9, 666, 060 

c  StL  &  San  Fran 

April 

3,075,399 

4,316.683 

10,340,243 

.1  ,2  13,177 

f  Evansv  &  Ter  H 

April 

159,506 

191,353 

1, 887,94  2 

1,918,037 

Total  of  all  lines. 

April 

7,516,274 

9,529,947 

-(2,459,740 

>2,  827, 275 

Rutland  ..    

— See  New 
April 

York  Cen 

120.218 

tral. 

131  ,187 

1,362,255 

st  Jos  &  Grand  lsl. 

1,434,044 

St  Louis  &  San  Fran 

— See  Rock 

Island  S 

ystem. 

St  Louis  Soutnw.-r 

2d  wk  Junt 

172,196 

175,531, 

9,212.098 

9,814,647 

Seaboard  Air  Line.. 

April . 

rl306,772 

01422,346 

rl3315.702 

>  1  3628,40  i 

Sierra   Railway.. 

\I  ay    

35,634 

34,094 

Southern  Indiana 

May      .   .. 

116,38!! 

123,793 

1.711,353 

1  ,444,612 

c  Southern  Pac  Co.. 

April 

9,138,097 

104  36227 

105489354 

103763364 

Southern  Railway. 

1st  wkJunt- 

845,117 

1  ,046,395 

49,711,180 

53,095,083 

Mobile  &  Ohlo... 

1st  wkJune 

146,592 

182,786 

9,076,118 

9,993,784 

CinN  O  &  Tex  P. 

1st  wkJunt 

137,315 

173.201 

7,211,214 

7,483,441 

Ala  Great  So  uth 

1st  wkJune. 

58,258 

73,954 

3,317,862 

3,708,539 

Georgia  Sou  <Sc  Fla 

1st  wkJunt 

31,454 

43,818 

2,062,813 

2,127,281 

Texas  Central       _    . 

1st  wkJune 

13,112 

21,152 

966,132 

1,170,223 

Texas  &  Pacific 

2d  wk  Junt 

206,573 

264,4  55 

13,865,933 

15,988,97!! 

Tidewater  &  West- 

April  . 

6,708 

8,468 

75,575 

74,613 

Toledo  &  Ohio  Cent 

April  _      -. 

189,919 

408,161, 

3,605,053 

3,996,833 

Toledo  Peo  &  West. 

1st  wkJunt 

16,071 

26,719 

1,129,420 

1,197,375 

Toledo  St  L  &  West 

1st  wkJunt 

58,427 

72,172 

3,579,617 

3,876,960 

Tombigbee  Valley. . 

March 

5,408 

6,503 

45,438 

48,420 

Tor  Ham  &  Buffalo 

Mav    

63,274 

81,835 

793,168 

778,663 

Union  Pacific  Svst 

April 

5,966,854 

3,414,196 

34,061,450 

62,686,673 

Vandalia r 

April 

611.336 

7,863,270 

Virginia  <£  So  West.. 

slay    

78.041 

96,463 

971  .278 

963,524 

Wabash 

2d  wk  Junt 

March 

458,824 
394.448 

603,610 
497,711 

24,456,785 

4,362,711 

26,070,427 

Western  Maryland . 

4.024,980 

W  Jer  &  Seashore.. 

April 

428,514 

381,114 

4,794,884 

4,399,084 

Wheel  &  Lake  Erie. 

1st  wkJunt 

96,642 

142,841 

5.027,34!) 

5,670.019 

Wisconsin  Central. r 

April 

549,120 

666,617 

0,225,494 

6,175,520 

Wrightsv  &  Tenn__ 

April 

15,989 

21,182 

241  ,103 

241,832 

Yazoo  &  Miss  Vail. 

May    

638,647 

703. 952 

9,078,025 
Current 

8.765,791 

Previous 

Various  Fiscal  Years. 

Period. 

Year. 

Year. 

Relief onte  Central     

Jan    1     to    May    31 
Jan    1     to    April  30 

22,471 
5,855,303 

24,965 

IDelaware  &  Hudson- 

5,933,987 

Manistique 

Jan    1     to    May   31 

21,610 

26,219 

Mexican  Railway 

Jan    1    to    May   31 

3,316,500 

3,328,20!) 

Mexican  Southern ._      

Jan    1     to    May   31 
Ian    1     to    April  30 
Jan    1     to    April  30 

535,356 
26,580,907 
12,251,023 

576,428 

New  Y'ork  Central 

29,328,030 

Lake  Shore  &  Mich  Southern. 

'4,027.773 

Lake  Erie  &  Western. 

Jan    1     to    April  30 

1,356,009 

1,594,193 

Chicago  Indiana  &  Southern. 

Jan    1     to    April30 

954,268 

999,843 

Michigan  Central.. ..    . 

Jan    1     to    April  31 

7,845,005 

9,086,395 

Cleve  Cin  Chic  &  St  Louis 

Jan    1     to    April  30 

7,241,464 

7,823,456 

Peoria  &  Eastern 

Jan    1     to    April  30 

871,976 

922,210 

Cincinnati    Northern   . 

Jan    1     to    April  30 

243,616 

310,987 

Pitt-burgh  &  Lake  Erie.      .. 

Tan    1     to    April  30 

2,613,167 

4,355,347 

Rutland 

Jan   1     to    April  30 

772. 137 

845,028 

New  York  Chicago  &  St  Louis 

Ian    1     to    A*>ril  30 

3.227,565 

3,508  451 

Total  all  lines 

Jan   1     to    April  30 

)3,967,517 

73,301,720 

Northern  Central.        ..    _. 

fan    1     to    April  30 
Jan   1    to    April  36 

3,501,227 
41,897,428 

4,008,827 

d  Penn — East  of  Pitts  &  Erie. .  _ 

50,573,929 

(1  West  of  Pittsburgh  &  Erie.. 

Jan    1     to    April  30 

Dec. 6, 

863,000 

Jan    1     to    April  30 

4,939,536 

5,211,336 

Pitts  Cin  Chic  &  St  Louis 

Jan    1     to    April  30 

7,984,178 

10,317,296 

Rio  Grande  Junction 

Dec  1     to    Mch    31 

225,530 

255,266 

Texas  &  Pacific 

Ian    1     to    June  14 

5,588,007 

7,677,859 

West  Jersey  te  Seas! 

lore 

Jan    1     to 

Anrii  36 

1.353.478 

1  .340.178 

AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


1st  week  Apr 
2d    week  Apr 
3d     week  Apr 
4th  week  Apr 
1st  week  May 
2d    week 
3d     v 
4  th  v 
1st    -.' 

2d    week  June 


(42  roads)... 
(42  roads)... 

'  I  l   toads) 

( 15  roads) 

(43    i 
i  !  •  roai 

I  .ils)  

(42  roads)... 

(42  roailsi 

(26  roads i 


Cur'nt  Year 


8,229,164 
8.138,475 
8,217,262 

10,827,078 
7.81  !  ,943 
7,958,788 
8.016,707 

10.817,742 
7,993,521 
6,045.172 


Prev's  Year 


9,469,719 

9,870,161 

ln.007,732 

1  1, 207,506 

9,891  ,.",o7 

10,166,254 

10,054,378 

15.219,751 

9,96!',.!,:,!= 

7,555,715 


Inc.  or  Dec. 

jlI 

13.10  1 

S 
—1,240,555 

—1.731,686 

17.54   j 

—1,820,  170 

18.08 

— 3.380,428 

23.79 

—  2,079,364 

21.02 

— 2,207,460 

21.70  1 

—2,105,929 

20.80 

— 4,402,009 

28.92 

— 1,970,037 

19.82 

—1,510,543 

19.98 

Monthly  Summaries. 


Month 
Month 
Month 
Month 
Month 
Month 
Month 
Month 
Month 
Monl  h 


a  Mexican  currency,     b  Includes  earnings  of  Gulf  &  Chicago  Division 
years,     d  Covers  lines  directly  operated,     c  Includes  the  Chicago  &  Eastern 
earning')  of  Col.   &  South.,  Ft.   Worth  &  Denver  City  and  all  affiliated  linos 
or  Denver  RnlrJ  &  Guir  RR..  Pecos  Valley  Systcn    and    Santa   Fe    Pre<;colt  <*-. 
o  Figures  here  are  on  the    old    basis  of  accounting— not    the  new    or    Intcr- 
b&sls  prescribed  by  the  Inter-State  Commerce  Commission. 

Office  of   the  COMMERCIAL  &   FINANCIAL  CHRON 


Aug 

Sept 

Oct 

Nov 

Dec 

Jan 

Feb 

Mch 

Apr 

Mav 


1907 

1907 
1907 
1907 
1907 
1908 
1908 
1908 
1903 
1908 


(121  roads). 
(118  roads). 
(120  roads). 
(120  roads). 
(123  roads). 
(122  roads) 
(123  roads). 
(120  roads). 
(11!)  roads). 
(  52  roads) 


Cur'nt  Year 


197,288  033 

192  548,022 
213,697,727 
189,088,564 
174,422,451 
151.758,406 
141  ,2  56,206 
162,495,08!) 
154,137,168 
42.073,897 


Prev's  Year 


175,726,323 
175  505  039 
196,843,678 
184,197,391 
184  893,810 
172,283,006 
160,150,610 
187,435,350 
190,04  6,156 
55,395,677 


Inc.  or  Dee. 


4-21,561 
+  17,042 
+  16,854 
+  5,791 
—  11,471 
—21,524 
—18,894 
—24,940 
—35,908 
—13.321 


710 
983 
049 
173 
359 
600 
404 
261 
988 
780 


12.27 

9.71 

8.54 

3.14 

6.20 

12.48 

11.78 

13.31 

18.89 

24.03 


c  Includes  the  llouston  &  Texas  Central  and  Its  subsidiary  lines  In  botli 
Illinois  la  botli  years,  f  Includes  Kvaasvllle  A  Indiana  RR.  ft  laclodM 
.  eicoeptlns:  Trinity  &  Urazo;  Valley  HH.      k  Includes  In  botli  year*  saraJnei 

Phoenix  Ry.  I  These  figures  do  not  Include  receipts  from  sale  of  coal. 
->ttte    Commerce    Commission    method,     r  These    figures   are   oa    the    new 

ICL™,    Front,    Pine  and  Dcpeysler  Streets.    New   York 


June  20  1<N)8.1 


THE  CHRONICLE 


1523 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follwos  we  sum  up  separately  the  earnings  for  the  second  week 
of  June.  The  table  covers  25  roads  and  shows  19.98% 
decrease  in  the  aggregate  for  the  same  week  last  year. 


Second  week  of  June. 


Builalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Chicago  Terminal  Transfer 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada 

Grand  Trunk  Western \ 

Detroit  Grand  Haven  &  Milw  I 

Canada  Atlantic I 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mexican    International 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  M.- 
Missouri Pacific  ic  Iron  Mtn 

Central  Branch 

National  RR  of  Mexico ■ 

Hidalgo  &  Northeastern 

St  Louis  Southwestern 

Texas  &  Pacific 

Wa  bash 

Total  (26  roads) 

Net  decrease  (19.98%) 


1908. 


$ 
128.22E 

160,801. 

,1  72,00i 
30,728 

360,00(1 
21,420 
48,48'.' 

783,526 


129,001 
142.97! 

51,47* 
766,075 
153.03, 

15,591 

65,90t 
202,70 
654.0  I. 

20,000 
280,272 

21,361 
172,196 
206,573 
458,824 


6,045,172 


1907. 


195,63.) 

224,300 

,542,000 

33,655 

465,800 

25,833 

74,38  6 

907,376 


141,000 
139,298 

59,913 
900,046 
203,092 

15,3  )8 

77.827 
260,561 
895,000 

27,000 
303,093 

20,902 
175,530 
264  .4  5  5 
603,610 


7,555,71! 


Increase 


3,673 


19; 


45 


4,324 


Decrease. 


$ 
67,414 
63,500 
370,000 

2,927 

105.800 

4,4  13 

25,906 

123,850 


12,000 

8,435 

133,970 

50,055 

il",921 

57,853 

241  ,000 

7,000 

22,821 

"  3,334 

57,882 

144,786 

1.514,867 
1,510.5  15 


For  the  first  week  of  June  our  final  statement  covers  42 
roads  and  shows  19.82%  decrease  in  the  aggregate  over  the 
same  week  last  year. 


First  week  of  June. 


Previously  reported  (23  roads) . 

Alabama  Great  Southern 

Central  of  Georgia 

Chicago  Great  Western 

Chicago  Indianapolis  &  Loulsv. 

Chicago  Terminal  Transfer 

Cincinnati  New  Orl  &  Texas  Pa< 

Colorado  &  Southern 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Georgia  Southern  &  Florida 

International  &  Great  Northern 

Mobile  &  Ohio 

Nevada-Calif  ornia-Oregon 

Southern  Railway 

Texas  Central 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wheeling  &  Lake  Erie 

Total  (42  roads) 

Net  decrease  (19.82%) 


1908. 


5,502,098 
58,258 

165,300 

143,785 
95,107 
29,810 

137,515 

266,021 
22,240 
54 , 503 
31.454 

117.00!! 

146,592 
5,757 

845,117 
13,112 

188,911 
16.071 
58,427 
96,64: 

7,993,521 


1907. 


6,891,247 

73,954 

1 93.600 

161,017 

111.081 

31,666 

173,201 

288.128 

25,024 

83,305 

43,818 

122.000 

182,786 

5,641 

1,046,395 

21,152 

267.811 

26.71P 

72,172 

142.841 


9,963,558 


Tncr  use.   Decreas 


$ 
1,492 


116 


1,608 


,390,6  n 
15,696 
28.30  I 
17,232 
15,974 

1,856 
35,886 
22.107 

2,784 
28,802 
12,364 

5,000 

36,194 

20 1",  278 

8,040 

78,899 

10,648 

13.74  5 
4  6.109 


1,971,645 
1,970,037 


Net  Earnings  Monthly  to  Latest  Dates. — The  following 
shows  the  gross  and  net  earnings  to  latest  dates  of  all  STEAM 
railroads  furnishing  monthly  statements.  The  compilation 
includes  every  road  from  which  we  can  get  a  return  of  this 
character,  and  in  that  form  is  given  once  a  month.  Early 
returns  are  published  from  week  to  week,  as  soon  as  issued, 
but  for  the  convenience  of  our  readers  all  the  roads  making 
returns  are  brought  together  here  in  the  week  in  which  we 
publish  our  monthly  article  on  net  earnings — say,  about  the 
20th  of  the  month. 

Gross  Earnings Net  Earnings ■ 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Alabama  Great  Southern — See  under  Southern  Ry  System  below. 
Alabama  Tenn  &  Nor.  .. Apr  3,313  3.008  1,540  1,082 

July  1  to  Apr  30 38.735  38,779  19,191  21,600 

Atch  Top  &  Santa  Fe.b-Apr  7,361,388  'c8, 494. 368   02,931,551   03,296,245 

July   1   to  Apr  30 77,571,762  C77, 887,330024,562, 705029, 556, 466 

flAtl  Birm  &  Atlantic. a-Apr       111,151  148,758  34,340  38,749 

July   1   to  Apr  30 1.468.915      1,307.502  445,027  319,219 

Atlantic  Coast  Line.a-- -Apr  2,266,534      2,444,409         631,347  589,725 

July   1   to  Apr  30 22,149,747    22,401,747      5,075,251      5,661,596 

Baltimore  &  Ohio- b May   5,092,494      7,370,849      1,078,450      2,451,609 

July  1  to  May  31 68,172,530   75,047,837    17,908,516   24,915,586 

Bangor  &  Aroostook- b- -Apr       237,922  296,905         108,776  111,548 

July  1   to  Apr  30 2,447,361      2,674,920  842. Org         900,158 

Belief onte  Central _b May  4,370  5,562  606  2,335 

Jan   1   to  May  31 22,471  24,965  1,654  6.348 

.rBoston  &  Maine. b Apr  2,882.282         801,279         

July   1   to  Apr  30 33,036,474  8,091,488         

Bridgeton  &  Saco  River  b  Apr            2,965  3,438  139  629 

July  1  to  April  30 43,223  38,952  13,217  11,796 

Buffalo  Roch  &  Pitts.  b-Apr       491,675  742,476  165,773  321,448 

July   1   to  Apr  30 7,314,934  6,920,260  2,811,098  2,670,291 

Canadian  Northern Apr       686,100  569,900  160.700  104,700 

July  1   to  Apr  30 7,683,100  5,659.400  2,140,400  1,427,000 

Canadian  Pacifica Apr     5,497,736      6,391,561      1,722,234      2,366,926 

July   1   to  Apr  30 60,435,768    58,462.677    18,435,374    20,368,844 

Central  of  Georgla.a Apr    2736, 527  924,299  £88,229  110,820 

July   1   to  Apr  30 29.852,171  10.341,115  2:2,200,395  2,355,159 

Central  of  New  Jersey-b-Apr  2.271,591  2,335,095  1,076,230  1,088,516 

July   1   to  Apr  30 22,642,721  21,784,663  9,645,223  10,127,391 

Chattanooga  Southern _a  Mar           7,572  15,319  688  1,249 

July  1    to   Mar  31 85,590  121,745  def  652  863 

Chesapeake  &  Ohio_b---Apr   1.718,852  2,209,621  577,904  743.825 

July  1  to  Apr  30 22,102,218  20,975,241  7,454,074  7,391.875 

Chesterfield   &   Lane. b- -Apr           4,965  6,070  746  2,869 

July  1   to  Apr  30 55,042  45.205  14,432  18,236 

Chicago   &  Alton.a Apr       834,125  986,066  S296.249  s349,557 

July   1   to  Apr  30 10,279,787  10,678,122  53,414,788  s3, 791,097 

xChic  Burl   &  Qulney.b-Apr  5,686,976         708,288         

July  1   to  Apr  30 66,437,215         20,523.762         

Chic  Great  Western. b--- Apr       623,779  719,567  67.544  155,200 

July   1   to  Apr  30 6,839,459  7.534,934  1,127,608  2,064.867 

Chic  Ind  &Louisv_a Apr       404,780  512,698  74,428  164,493 

July   1   to  Apr  30 4,349,032  4,965.220  1,006,834  1,517,509 


Roads. 


Gross  Earnings 

Current        Previous 
Year.  Year. 

$  S 


Net  Earnings 

(  'urrent        Previous 
Year.  Year. 

$  $ 


Chic  Milw  &  St  Paul.  b-.Apr.r4, 224, 629      4,995,664  *1,  116. 782  

July  1  to  Apr  30 r48.414.220    50,7 42,059.,-17,127,566 

Chicago  &  North  West.b-.Apr  4,406,279      5.410,595      1,443,610  1,492,725 

July   1    to  Apr  30 53,950,687    57,131,410    18,163,564  20,213,701 

Chic  St  Paul  Minn  &  O. b-Apr   z934, 771      1,133.144       *309,234         

July  1  to  Apr  30 zll,032,480   11,827,511   x3. 708, 237         

Chicago  Term  Transfer, .Apr       124,499  38,942 

xCin  Ham  &Dayton.b--Apr       520  071  21,672  

July   1   to  Apr  30 6,766,772  936,263  

Cine  N  O  &  Tex  Pac — See  under  Southern  Ry  System  below. 


Colorado    Midland.a Apr       144.321 

July  1  to  Apr  30 1,871,357 

Colorado  &  Southern. b- Apr      988,877 
July  1   to  Apr  30 12,2  38,592 


.Feb 


Colum  Newb  &  Laur.a 

July  1  to  Feb  29.  __ 
Copper  Range    b Mch 

July  1  to  Mch  31 

CornwalLa Apr 

July  1  to  Apr  30 

Cornwall  A  Lebanon. b- -Feb 

July  1  to  Feb  29 

Cuba  Railroad Apr 

July  1  to  Apr  30 1,720,385 

Delaware  &  Hudson,  b- -Apr   1,527,625 
Jan   1    to  Apr  30 5,855,303 

.rDel  Lack  &  Western. b- Apr   2,605,330 

July   1   to  Apr  30 27,964,999 

Denver  &  R!o  Grande. a- Apr    1 ,432,772 


24,929 
205,533 

56.666 
612,816 

5,750 

107,970 

18,832 

222,491 

209.758 


C81  1,908 

C2, 041, 248 

1,034,666 

11  ,086,781 

28,384 

210.691' 

69,114 
595,680 

18.891 
182,831 

38.015 
320,379 

208,973 
1,578,8  63 
1,716,598 
5.933,987 


cl,  696, 060 


July  1  to  Apr  30 17,323,243  cl7, 162. 853 


Detroit   &  Macklnac.a-- Apr  96,122 

July  1   to  Apr  30 994,749 

zDuluth  &  Iron  Range,  b-  Apr  91,842 

July   1    to  Apr  30 5,487,430 

DulSoSh  &  Atlantic- b- -Apr      197.930 
July  1  to  Apr  30 2,535,010 

Erie.a Apr  3,639,733 

July  1  to  Apr  30 41,819,118   44,134,216 

Fairchild  &  Nor  East- b- Apr  1,573  1.674 

July  1   to  Apr  30 15,769  15.402 

Fonda  Johns  &  Glov. a- -May         60,921  62,999 

July  1  to  May  31 710,168  706,463 


120,789 
1.077.568 


267,843 
2,613,236 

4,671  .405 


18.541. 

3  19,227 

250,538 

4,132,064 

2,877 

1,506 

15,803 

168.835 

461 

40.511 

,580 

71,804 

86,522 

007,506 

r543,796 

r2  .092,572 

t  .026,428 
11,624,529 

411,897 

5,509,593 

28,438 

242.184 

def. 46. 094 

3.196,247 

56,2)9 
6 50,5 3 2 

767,664 

7.218,678 

253 

1   17 

30.6  51 

363.5.11 


C38.655 
C506.285 

327.795 

3,669,281 

4,792 

19,468 

17.865 
207.501 

8,839 
85.310 

18,976 

164,083 

88,219 
510,669 

r703,275 
r2, 256, 266 


C604.053 
05,808,241 

20,727 
190,696 


Georgia  Sou  &  Fla — See  under  Southern  Ry  System  below. 

Georgia  RR.a Apr       212,095  224,480  3,102 

July   1   to  Apr  30 2,536,332  2,573,719  384,794 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Apr  2,320,834  2,961,752  662. 331 

July  1   to  Apr  30 26,909,797  27,720,069  6.737.182 

Grand  Trunk  Western. Apr      437,985  518,282  69.104 

July   1   to  Apr  30 5,068,736  5,038,393  700,557 

Detroit  Gr  Hav  &  Mil-Apr       111,929  134.315  def7,300 

July  1   to  Apr  30 1,467,107  1,520,259  197.653 

Canada  Atlantic Apr       105,603  133,829  def7,300 

July  1   to  Apr  30 1,680,630  1,625.181  def51,886 

zGreat   Northern. b Apr  3,483,481         1,079.553 

July  1  to  Apr  30 47,093,144         16,749,730 

Gulf  &  Ship  Island.a- --Apr       143,637  231,792  22,018 

July  1  to  Apr  30 1,816,040  2,066,720  379,574 

Hocking  Valley  _a Apr      246,595  613,233  def3,847 

July  1   to  Apr  30 5,089,536  5,563,465  1,332,887 

Illinois  Central. a Apr  3,810,848  4,741,286  633,856 


76,793 

810.450 

1,451  ,024 

12,224,530 

def  839 

def2,919 

30,4  51 

358,9:8 

4,3  96 
472,493 

955,294 
7,673,496 

57,911 
718,344 

17,033 

336.192 

def7,300 
105,798 


81,694 

602,824 

197,621 

1,662,434 

1,203,334 


July  1  to  Apr  30 45,976,502  46,865.635    10,691,109    13,603,253 


Internat'l  &  Gt  North,  b- Apr     .r496,062  678,890 

July  1  to  April  30 xb, 892, 044  7,524,270 

g  Interoceanic  of  Mexico  Apr       663,056  599,874 

July  1  to  Apr  30 6,503,173  5,932,879 

Iowa    Central. a Apr       225,405  247,306 

July  1  to  Apr  30 2,579,291  2,641,601 

Kanawha  &  Mlchigan.a-Apr       129,679  219,139 

July    1    to   Apr   30 1,720,184  1,931,754 

Kansas  City  Sou.a Apr       632,417  865,045 

July  1   to  Apr  30 7,686,252  7,496.258 

zLehlgh    Valley_b Apr   2,903,519  3,066.462 


zdef9,940 

.r.384.282 

228,202 

1  .922,891 

fc26,366 
fc761,247 

17,8  14 
154.39  5 

192,716 
2.382,157 


172.372 
1,547,580 

h 68,  70  5 
ft819,433 

50,375 

425.103 

353,215 
2,855,787 


1.284,516      1,225,269 


July  1   to  Apr  30 29,461,368    29,097,471    10,374,870    10,994,910 


Lexington  &  Eastern. b-Apr 
July  1  to  Apr  30 

Long  Island  _b Apt- 
July  1  to  Apr  30 

Louisiana  &  Arkansas _a- Apr 
July  1  to  Apr  30 

Louisville  &  Nashville. b-Apr  3,271,226    c3, 998, 602 
July  1    to  Apr  30 37,934,957  c39, 835, 203 

zMaine  Central,  b Apr       613,017         

July   1   to  Apr  30 7,188,393 

.Manistique.b May  4,462 

Jan  1  to  May  31 21.610 

Maryland  &  Penna Apr         35,545  34,217 

July  1  to  Apr  30 322,209  297,629 

g Mexican  Central Apr  2,696,016     2,920,992 

July  1   to  Apr  30 30,074,968    25,496.127 


35,265     57,598 

428,923    473,276 

Dec  12,322 

Inc  189,216 

97,481     120,264 

954,657    983,910 


7,795 
26,219 


g  Mexican  International  Apr       599,542         846.021 
July   1   to  Apr  30 6,979,818      6,912.789 

Mineral  Range.b Apr         66.494  65,772 

July  1  to  Apr  30 671,602         643,970 

Minneap  &  St  Louis.a--Apr       270,063         317,538 

July  1  to  Apr  30 3,279,333      3,195,439 

Minneap  St  P  &SSM.  b-Apr       812,446      1.236.428 

July   1    to  Apr  30 9,852,348  10,446,450 

Missouri  Kans  &  Tex_b-Apr   1,520,746      2,026,892 

July  1   to  Apr  30 20, 068.200  21,798.955 

Missouri  Pacific. b Mch   3,443,487      4,127.202 

July  1  to  Mch  31 34,818,713  36,290,633 

Mobile  &  Ohio — See  under  Southern  Ry  System  below 


7.304  22.332 

133,638  193.029 

Inc    98,183 

Dec  61,503 

36.150  48,184 

289,491  303,953 

744,893    cl, 213, 470 

9,189,713cl2,757,577 

159,681  

2,279,543  

def. 3. 911    def. 290 
def. 1,293   def. 2, 485 

13,583     13,618 
104,582     99,641 

937,280   1,016,435 
8,951,491   7,679,511 

271.700  312,950 

2,364,903  2,285,331 

8.172  14,369 

102,000  158,497 

/C4.445  £57,169 


A-948,297   fcl,075,190 
273,815  483,712 


3,827,902 

305,429 
6,345.755 
1,195,312 


4,454,368 

488.721 
7,933,168 

1,466,981 


9,191,968    11,845,082 


Nashv  Chatt  &  St  Lb- -Apr 
July  1  to  Apr  30 


806,909      1,130,479 
9,218,528    10,002,367 


(7  Nat  RR  of  Mexico. . . 
July  1  to  Apr  30. 

Hidalgo  &  Northe'n. 
July  1   to  Apr  30. 

Nevada-Cal-Oregon_b  - 
July  1  to  Apr  30  _ 

Nevada  Central .  b 

July  1   to  Apr  30. 


.Apr    1,168,780      1.484.498 
13,234,226    12.885,551 


82.878 

829,634 

26,446 

284,372 

5,888 

63,649 

N  YCent  &  Hud  River.  .Apr  6,782,253 


.Apr 
.Apr 
.Apr 


79,575 
825,979 

19,153 

215,574 

9,959 

66,631 

8,039,260 

Jan   1    to  Apr  30 26,580,907   29,828.030 

Lake  Shore  &  Mich  So.Apr  3,093,659  3,598,636 

Jan   1   to  Apr  30 12,251,023  14,027,773 

Lake  Erie  &  Western. Apr       334,003  402.12.1 

Jan   1   to  Apr  30 1,356,009  1,594,193 


208.0  20 
2,020,190 

483,236 

4,781  ,216 

21.700 

201,161 

12,222 
140,996 

2.4  72 

9,067 

1.716,863 

5.110.721 

756,865 

3  258,813 

25,212 
15  4.696 


209.079 

2,071,885 

516,005 

4,647,860 

18.762 

220.146 

8,534 

119,791 

5,658 

24,502 

1,673.654 

5,259,552 

761,059 

3  470,831 

94,325 

362,126 
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Net  Earn  trios 

Current        Previous 

Year.  Year. 

$  $ 


Gross  Earnings 

Current         Previous 
Year.  Year. 

Roads.  $  $ 

N   V  C  .it    &  Hud  R  (Concl)  — 

.  ,  ,     ,i       >.;>.        199,226          265, 8S7  34,058  103,293 

J  t  i    I    tJ  Apr  3 J 954,238         993,843  313,956  353,050 

'!                i       -rural Apr  2,021,154      2,367,877  537,049  416,523 

;    LO  Apr  3'J 7,845,065      9,086,395  1,528,012  1,053,177 

i,    C    i     ■'  lie  &  St  L.Apr   1,734,815      2,158,884  290,697  459,288 

Jan    1    to   Apr   30 7,241,464      7,823,456  1,180,998  1,429,706 

ia   &  Eastern Apr        197,641           223,232  11,746  40,5(15 

Jan   1    to  Apr  30 871,976         922,210  109,171  206,463 

Cncinna.i    Northern.  .Apr         65,913            88,327  9,677  7.078 

Jan    1    ..o   Apr   30 243,616          310,987  45,923  19,998 

Pittsb'&  Lake  Erie --.Apr        600,651       1,163,836  14  1, 522  263,399 

Jan    1    to  Apr  30 2,613,167      4,355,347  572,774  988,005 

ill Apr       210,526          251,189  56,231  63,361 

Jan    1    to   Apr  30 772,437          845,028  158,802  221,877 

N  Y  Clio  &  St  Louis. .Apr       755.716         925,154  182.615  271.133 

Jan    1    to  Apr  30 3,227,565     3,508,451  450,767  752,88,) 

Total  all  lines Aprl5,995,557    19, 484,415  3,761,445  4,161,518 

Jan    1    to  Apr   30 63,957,517    73,301,720  12,884,633  14,717,725 

N  Y  Sasq  &  Western. a- -Apr       273.634          276,118  65,229  62,192 

July   1   to  Apr  30 2,777,433      2,552,513  654,053  713.421 

XX  YNH  &Hartford-b-Apr  4,149,690        1,398,283        

I     [j     1    to  Anr  31) 44,500.317          12,518,029 

N  Y  Ontario  &  West  .a. -Apr       665,358         707,503  237,523  200,922 

July   1   to  Apr  30 6,688,459      6,781,044  2,015,105  2.147,995 

Norfolk  &  Western.b--- Apr  1,994,048     2,681,219  776,48)  992,64) 

July   1   to  Apr  30 24,802,783    25,542,395  8,744,861)  9,441,197 

Northern  Central.b Apr       941,502      1,101.102  223,554  235,551 

Jan    1    to   Apr   30 3.501,227      4.008,827  512,702  536,762 

Northern  Pacific. b Apr  25,198.051      6,268,326  22, 26  1,261         

July  1  to  Apr  30 .r58,893,672    55,861,628x25.762.216 

zPennsvlvanlaComp'yb- Apr  2,571,228        642,680        

July  1  to  Aprt  30 36,919,531             11,055,783 

Pennsylvania  Lines  directly  operated — 

East  of  Pitts  &  Erie.b-AprlO, 521. 888    13.370.388  2,720,256  3,384,159 

Jan    1    to  Apr  30 41,897,429   50,573,029  9,254,8/3  11,469,473 

West  of  Pitts  &  Erie.. Apr         Dec  2,553,600  Dee      784,500 

Jan    1    to  Apr  30 Dec  6,863,000  Dec  1 ,51 5.200 

x  Pere   Marquette. b Men  1,142,174         183,390         

July  1  to  Mch  31 10,590,957         2,147,584 

Phila  Balto  &  Wash.b-  -Apr   1,339,673      1,435,773  320,024  276,324 

Jan   1    to  Apr  30 4,939,536      5,211,336  826,438  706,43* 

PittsCin  Chic  &  St  L.a. -Apr   1,888.318     2,747,674  385,0)0  603,25? 

Jan   1   to  Apr  30 7,984,178    10,317,296  1,800,211  2,166,902 

gRalelgh  &  Southport.a. -Mav        9,212               9,331  1,022  2,486 

July  1  to  May  31 111,707            91,569  24,2  1.)  25.11/ 

Reading  Company — 

Phila  &  Reading. b..-Apr"3, 269. 977     3.998,069  1,172,442  1,563,301 

July  1   to  Apr  30 35,425,498   35,541,648  13,027,740  13,028.432 

Coal  &  Iron  Co.b Apr  4.453,707      4,121,379  203,134  220,227 

July   1   to  Apr  30 32,861.571    32,010,461  2,260,694  1.690,580 

Total  both  cos.b Apr  7,723,684      8,119,448  1,375,576  1,783,531 

July  1  to  Apr  30 68,287,068   67,552,110  15,288,434  14,719,012 

Reading  Company Apr      128,418  129,375 

July  1   to  Apr  30 1,276,053  1,300,576 

Total  all  companies. ..Apr      1,503,994  1,912,906 

July   1   to  Apr  30 16,564,487  16,019,588 

Richm  Fred  &  Potomac. Apr       198,870          197,126  76.12  1  82.916 

July   1   to  Apr  30 1,623,067      1,563,350  426.329  478,655 

Rio  Grande  Juncton. .  .Mch         52,5)5            57,198  tU5,751  7(17,153 

Dec  1   to  Mch  31 225,530          255,266  n67,658  &76.57J 

Rio  Grande  Southern,  b.  Apr         42.346            45.771  16,421  11,905 

July   1  to  Apr  30 507,303          537,341  184,169  199,198 

Rock  Island. a Apr  4,281,369      5,021,911  815,575  1.146,413 

July  1  to  Apr  30 50,231,553   49,666,063  12,226.5)7  15,194,647 

St  Louis  &  San  Fran. a.Apr  3,075,399      4,316,683  828,523  1,283,344 

July   1   to  Apr  30 40,340,243   41,243,177  11,064,063  13,544,051 

Evansv  &  Ter  Hau.a-Apr       159,506         191,353  58,15  i  61,793 

July  1  to  Apr  30 1,887,942      1,918,037  628.741  709,263 

Total  of  all  lines _a Apr  7,516.274      9,529,947  1,702,244  2.488,556 

July   1   to  Apr  33 92,459,743    92,827,275  23,919,312  29.447,962 

St  Jos  &  Grand  Isl.b Apr       120,218          131,187  54,459  42  2)3 

July   1   to  Apr  30 1.362,255      1,434.044  554,382  57,217 

St  Louis  Southwest.a Apr       656.890        c812,891  39,838  cl4  )  361 

July  1   to  Apr  30 8,211,467   C8, 584, 209  1,734,865  c2, 267, 535 

Seaboard  Air  Line,  b Apnr.1,306,772      1,422,346  2312,807  254  326 

July   1   to  Apr  30 2:13,315.7)2    13,628,4)4  x3, 192, 853  2,843,096 

Southern    Pacific.a Apr  9,138,097fl  3.456,227  2,693,457  c3,"45,027 

July   1   to  Apr  30 105,489.354  C103768364  29,455,910  C36.887.440 

Southern  Railway  Co. a.Apr  3,936,356      4,768,457  962,241  718  202 

July   1   to   Apr  30 45,341,516   47,222,711  9,178,935  9,912,155 

Mobile    &    Ohl).a Apr         693,075          977,754  189,771  272  012 

July  1  to  Apr  30 8,222,283      8,867,703  2,240,843  2,749,358 

Cine  N  O  &  Tex  Pac. a.Apr      611,137         706,772  172,606  137  154 

July  1  to  Apr  30 6.679,299      6,791,870  1,373,330  1,263,932 

Alabama  Gt  South'n  a  Apr      252,553         332,552  38,264  47  444 

July   1   to  Apr  30 3,008,451      3,271,899  472,614  602,667 

Georgia  South  &  Fla.aApr       137,777           def.7,535 

July   1   to  Apr  30 1,690,737           247,438 

Texas  Central. Apr       e37,397         116,668  edef30,510  46  855 

July  1  to  Apr  30 917,977      1,052,957  221,884  444,041 

Texas  &  Pacific. b Apr     2834,262      1,324.953  2,'1,333 

July   1   to  Apr  33 rl2,586,466    14,098,233  23,210.746 

Tidewater  &  Western.b- Apr            6,708              8,463  1,288  2  732 

July   1   to  Apr  30 75,575            74,613  5,213  8^892 

10  &  Ohio  Cent.a.-Apr        189,919          408,169  14,073  13'  488 

July    1   to  Apr  30 3,605.053      3,996,833  1.026,005  1, 222^459 

Toledo  Peo  &  West,  b- -May        75,257        115.337  def.2,303  22209 

July   1   to  May  31 1.113,362      1,170,659  173.685  247.'789 

'ruled.,        Louis  &W. a    -Apr       213,994          335,330  P37.453  p'31890 

July   1   to  Apr  30 3,280,334      3,435.732  PM7.138  p)7o',165 

FomblTbi     Valley  Co. ..Men          5,408            6,508  2,110  1698 

0  Mch  31 45.!                 48,420  10,841  1-LK69 

Union  Pacific.a Apr  5,966,854      6,414,196  2,807.277  2351337 

July  1  to  Apr  30 64,061,459   62,686,673  26,171.73)  28, 510^855 

cVandalia-b \.pr       611,336        117,743 

July   1   to  Apr  33 7.863.270          1.877,338 

Virginia  &  Southw'n    l>      Vpr        72.090           96,947  10227  36  383 

1  to  Apr  30..                893,237         867,061  252,0  ir.u 

Wabash. b Apr  1,814,719     2,216,289  361,692  588969 

1   to  Apr  30 21.741,067   22.657.631  5,838,288  0..Vir,,'21  2 

Jersey  &  Seash.b--Apr       128.511         389,114  77.851  10  854 

■J;"i   l    to  Ap                       1 .:',.-,.",. 178      1,340,178  def70,640  defl68|l40 

'"  I    a        Mch       39  1,448          107.741  1 1 1  892  124  590 

I  to  Mch  31 1,362,711       1,024,980  1,437,716  l,257|389 

WheeUnr&L                  b-Apr      236,434         513,671  def6,476  187  284 

1    to  Apr  30 4,583,897      4,956,789  899,439  1.61o|l25 

on    n  Central. a Apr      549,120       c666,617  112355  0220494 

I    6,225.494    c6. 175.520  1,649,535  cl, 8461584 

Wrlghtsv  &  Tennllle  b      \p.-      gl5,989        221,182  340  4054 

141,103       2241,832  66,488  61,085 


1 


Gross  Earnings Net  Earuinjs 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 

Roads.  $  $  $  $ 

Yazoo  &  Miss  Valley-a-. Apr       727,025         768,386  14,483  78.188 

July  1  to  Apr  30 8,439,378      8,061,839      1,071,621      1,297,645 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Figures  revised  for  previous  year  so  as  to  accord  with  the  new  classifi- 
cation of  earnings  and  expenses  now  required  by  the  Inter-State  Commerce 
Commission. 

d  The  company  now  includes  the  earnings  of  the  Denver  Enid  &  Gulf  RR., 
Pecos  Valley  system  and  Santa  Fe  Prescott  &  Phoenix  Ry.  in  both  years. 
For  April  taxes  and  rentals  amounted  to  $311,828,  against  $222,137  in 
1907:  after  deducting  which,  net  for  April  1908  was  $2,619,723,  against 
$3,074,108  last  year.  For  period  from  July  1  to  April  30,  tuxes  and 
rentals  were  $2,455,609  in  1908,  against  $1,963,650  in  1907. 

e  Large  decrease  in  April  due  to  washouts. 

a  These  results  are  in  Mexican  currency. 

ft  For  April  1908  additional  income  showed  a  deficit  of  $4,059,  against  a 
credit  of  $3,017  In  1907;  and  for  period  from  July  1  to  April  30  was  $25,173 
in  1908,  against  $48,581  last  year. 

k  For  April  1908  additional  income  was  $17,104,  against  $17,643  in  1937 
and  for  period  from  July  1  to  April  33  was  $172,748  in  1938,  against  $194,019 
last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

V  For  April  miscellaneous  charges  and  credits  to  Income  was  $8,758 
against  $1,221  In  1037.  and  for  period  from  July  1  to  April  30  was  $48,295 
in  1908.  against  $26,863  in  1907. 

r  For  April  1908  net  from  Coal  Department  was  $63,689,  against  $91,102 
last  year,  and  from  Jan.  1  to  April  30  was  $369,546  in  1938.  against  $437,000 
last  year. 

s  After  allowing  for  miscellaneous  charges  and  credits  to  Income  for  the 
month  of  April  1908.  total  net  earnings  were  $267,865,  against  $351,899 
last  year,  and  for  period  from  July  1  to  April  30  were  $3,290,591  this  year, 
against   $3,705,663. 

v  In  accordance  with  the  contract  of  Nov.  1  1907  between  the  Atlantic 
&  Birmingham  Constraction  Co.  ami  the  Atl.  I31rm.  &  Atl.  RR.  Co.  the 
Construction  Co.,  as  the  part  of  expenses  c  targeable  to  It  on  account  of  the 
unfinished  condition  of  the  work  and  the  interference  by  its  work  with  the 
operation,  pays  each  month  to  the  Railroad  Co.  such  portion  of  the  operating 
expenses  as  equals  the  excess  of  the  total  operating  expenses  above  70% 
of  the  total  operating  revenue. 

2  These  figures  are  on  the  basis  of  accounting  required  by  the  Inter-State 
Commerce  Commission. 

2  Includes  $105  other  Income  for  April  19  )8,  against  $454  In  1907,  and  for 
period  from  July  1  to  April  30  Includes  $8)7  in  1908.  against  $4,524  last 
year;  beginning  July  1.  the  earnings  of  the  Dublin  &  Southwestern  RR.  are 
included  in  both  years. 

Interest  Charges  and  Surplus.  

— Int..  Rentals,  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                               $  $  $  $ 

Bangor  &  Aroostook Apr         81,036  67,467  ?7,743  44,084 

July  1   to  Apr  30 770,125  653,386  7:. 774  240,772 

Bellefonte  Central May                257  3)3  343  2,')32 

Jan  1   to   May  31 1.285  1.515  369  4.833 

Bridgeton  &  Saco  River  Apr               593  543  def  454  87 

July  1   to  Apr  33 5,933  5.433  7,283  6.364 

Central  of  New  Jersey... Apr     0736,048  0849,412  340,182  239,104 

July   1   to  Apr  30 05,301,871  06,486,491  4,343,352  3,640,900 

Colorado  Midland Apr         31,350  33,647  cdefl8,952  C4.278 

July   1   to  Apr  30 309,980  3J6.467  clO.733  C167.317 

Colorado  &  Southern Apr       253,383  227,790  rl2,531  cll9,644 

July   1   to  Apr  33 2,199,642  1.960,888  cl, 968. 555  Cl . 717, 478 

CopperRange Mch  12,837  12,438  2,968  5,427 

July  1   to  Mch  31 112.137  107,938  56,638  93,563 

Cornwall  &  Lebanon Feb           3,453  3,410           3:2,180  15.566 

July  1   to  Feb  29 28,173  30,083          x.52.741  134,000 

Cuba   Railroad Apr         31,832  28,329            54,439  59,889 

July   1   to  Apr  33 301,618  269,271          3)5,889  241,397 

Denver  &  Rio  Grande... Apr       279.233  287,490       rfl40,681  rf324,690 

July   1    to  Apr  39 3,088,707  2/339.433   ^2,913,098  (13, 276, 558 

Dul  So  Sh  &  Atlantic Apr         95,457  94.835     xdf31.815     xdfl2,221 

July   1   to  Apr  30 966,683  917,794   xdf24 3.014      xdf49,838 

Georgia   RR      Apr  59,145  51,226  xdef55,434  2def46,378 

July  1   to  Apr  30 570,894  516, 2232def  178,214  2def36,588 

Hocking  Valley Apr  83,728  72,714  2def63, 507  2124,398 

July   1   to  Apr  30 705,924  647,396   21,314,368  21,254,713 

Kanawha  &  Michigan.  ..Apr  22,769  20,504      2defl,872  230,466 

July  1  to  Apr  30 222.625  214,757         295.753  2215,663 

Maryland   &  Penna Apr  3,979  3.083             9,604  9,635 

"July  1  to  Apr  30 39,858  33,858            64.724  59,783 

Mineral  Range Apr  13,634  14,413    xdef.5,509  2def.21 

July  1  to  Apr  30 128.693  131.339  2def23.822  228.897 

Missouri  Kansas  &  Tex.  .Apr  ft512,6)2  M85.67  )xdef2  )0,931  217,812 

July  1   to  Apr  30 ft5,386,816  ft4.901.824   21,272,873  23,178,961 

Nashv  Chatt  &  St  Louis.Apr  149,448  149,018            58,581  60,061 

July  1   to  Apr  30 1,523,719  1,493,470         496,471  578,415 

Nevada-Cal-Oregon Apr  3,868  3,302  29,481  26,486 

July  1  to  Apr  30 40,156  32,477       2118.589       2101,573 

N  Y  Ontario  &  Western. Apr         88,492  77,354         149,031         123.568 

July  1  to  Apr  30 841,589         746,755      1.173,516      1,401,240 

Norfolk  &  Western Apr       440,060         401,207         336,429  591,433 

July   1    to  Apr  30 4,369,360      3,879,956      4,375,500      5,561,241 

Reading  Company Apr       887,500  885,478  616,494  1,027,428 

July  1  to  Apr  30 8,875,000  8,854,777  7,689,487  7,164,811 

Rio  Grande  Junction  .-.Mch            8,333  8,333  7,418  8,826 

Dec  1   to  Mch  31 33,333  33.333  34,325  43,246 

Rio  Grande  Southern. .-Apr  18,292  18,716        2def  556     2def5,745 

July  1  to  Apr  30 185,485  183,960         224,552         224,718 

St  Jos  &  Grand  Island.  .Apr  29,785  22,747            24,674            19,453 

July   1   to  Apr  30 218,364  208,176          336.018          364,041 

St  Louis  Southwestern. .Apr  168,598  146,800  2def  .88,851         229,034 

July   1   to  Apr  30 1.659.217  1,492.514        2648,443   21,095,581 

Texas  Central Apr  2,584  2,584     def33,094  44,271 

July  1  to  Apr  30 25,831  25,831          196,053  418,210 

Toledo  &  Ohio  Central. .Apr  38,540  36,855  2defl5,461  295,757 

July   1    to  Anr  30 405,950  369,261        2791,218  2860.271 

Toledo  Peo  &  West May         23,730  24,084    2df.25,233      def. 1,875 

July  1  to  May  31 262,469         265,846    2df.44,536    def. 18,057 

b  Included  In  fixed  charges  are  expenditures  for  renewals,  additions  and 
Improvements  amounting  to  nil  for  April  1908,  against  $152,542  In  1907. 
and  from  July  1  to  April  30  were  $1,014,939  In  1907. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  Renewal  Fund. 

ft  Fixed  charges  include  taxes  amounting  to  $65,838  for  Anril  1908. 
against  $32,829  in  1907.  and  additions  and  betterments  of  $12,253  this 
year,  against  $25,720;  from  July  1  to  April  30  taxes  were  $556,075  In  1908, 
against  $341,424;  additions  and  betterments  were  $521,994  for  the  same 
period,  against  $405,095  the  previous  year.  Prior  to  last  July  It  wa-  tie 
practice  to  include  these  Items  In  the  exnenses. 

2  After  allowing  for  other  Income  received. 
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Miscellaneous  Companies. 


Companies 
Abington  &  Rockland  Blec 

Lt&  Power  Co.a Mch  4,783 

Jan    1    to  Mch  31 15,896 

Cuyahoga  Telephone  Co  — 

Jan   1    to  Apr  30 274,986 

Cuml)  TlI  &  Tel  Co. b-- -May  503,357 

Jan   1   to  May  30 2,552.614 

Ed  El  Co  (Brockton)  .a.Mch  18,962 

Jan   1   to  Mch  31 57,917 

Fall  River  Gis  Wks.a.-Mch  29,449 

Jan   1   to  Mch  31 100,046 

Houghton  Co  El  Lt_a--Mch  18,750 

Jan   1   to  Mch  31 65.73  > 

Houston  Ltg  &  Pow  Co  a  Apr  3 1 ,362 

Jan  1  to  Apr  30 126,595 

Hud  Riv  Elec  Pow  C  )_a-Mch  105,409 

Jan   1   to  cMh  31 324,554 

Keystone  Teleph  Co. a- -Apr  87,807 

July  1   to  Apr  30 875,782 

Lowell  El  LtCorp.a Mch  26.503 

Jan   1   to  Mch  31 86,743 

Mass  Lighting  Cos Feb  38.481 

July  1  to  Feb  29 302,755 

Minneap  Gen  Elec  Co_a-Mch  83,089 

Jan  1   to  Mch  31 261,609 

Pacific  Coast  Co Apr  503.659 

July  1  to  Apr  30 6,144,095 

Pittsburgh  Coal  Co- 
Jan   1   to  Mch  31 

Portland  (Me)  Elect  Co.Mch  25,221 

Jan   1   to   Mch  31 82,986 

Victor  Fuel  Co. b Apr  192,893 

July  1   to  Apr  30 2,188,030 


— Gross  Earnings — - 

Current        Precious 

Year.  Year. 


3,702 
12,714 

1,990 
6,871 

253,748 

147,574 

477,753 

2,404,453 

210,567 
1,062,615 

14,607 
48,987 

7,43  1 
23,536 

28,183 

95,902 

5,638 

26,675 

18,448 
69,354 

8,409 
33,705 

26,832 
113,504 

15,062 
61,023 

79,689 

256,959 

50,323 
164,638 

87,409 
819,889 

46.088 
419,928 

24,187 
78.919 

7, KIM 
29,792 

35,360 

26  1.636 



73,111 
236,816 

40,965 
133. 100 

631,705 
6.015,595 

66,516 
940,322 

515,092 

22,630 

74,675 

16,0  17 

235,902 
2.143.613 

44,269 
490,129 

Net  Earnings 

Current        Previous 

Year.  Year. 

$  S 


1.016 
5,39? 

125.973 

172,26(4 
92  1,723 

5,638 
19,910 

8.93  2 
32,643 
7.8  53 
37.137 
13,208 
57,276 
25,778 

101  ,715 
44,880 

386,496 

7,993 
31.326 


29.228 
109,869 

1  16.233 
1,218,822 

1.  I25.no 
10,375 


44,213 
489,337 


a  Net  earnings  here  given  are  after  deduct  in  ;  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


— Bal.  of  Net  E'ngs.— 

Current        Previous' 

Year.  Year. 

5  $ 


— Int.,  Rentals.  &c. — 
Current        Previous 
Year.  Year. 

Companies.  S  $ 

Ablngton  &  Rockland  Elec 

Light  &  Power  Co Mch  104 

Jan  1   to  Mch  31 517 

Cumb  Tel  &  Tel  Co May         36,107 

Jan   1   to  May  31 187,635 

Cuyahoga  Telephone  Co — 

Jan   1    to   Apr  30 73,780 

Ed  El  Co  (Brockton). -.Mch  1,066 

Jan   1   to  Mch  31 2,528 

Fall  River  Gas  Works.. .Mch  357 

Jan   1   to  Mch  31 889 

Houghton  Co  Elec  Lt.. -Mch  3,165 

Jan   1   to  Mch  31 8,314 

Houston  Ltg  &  Pow  Co. -Apr  3.785 

Jan   1   to  Apr  30 15,026 

Lowell  Elec  Lt  Corp Mch  2,155 

Jan   1   to  Mch  31 5,280 

Minneap  Gen  El  Co Mch  25,579 

Jan   1   to  Mch  31 75,321 

Pittsburgh  Coal  Co- 
Jan   1   to  Mch  31 641,381 

Victor  Fuel  Co Apr        17,996 

July  1  to  Apr  30 190,522 

x  After  allowing  for  other  income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


177 
477 

1  ,886 
6,354 

839 
4.920 

37,520 
201,817 

174,46  > 
874,980 

134,744 
718,906 

73,728 

73,794 

52,245 

708 
2,104 

6,373 
21,008 

4,93  ) 
17,806 

132 

398 

5,331 
25,786 

8,800 
32,245 

2,813 
7,187 

5.244 
25,391 

5.041 
29,950 

3,375 
13,500 

11,277 
45,997 

9,833 
43.776 

1,173 

3,404 

5.666 
24,512 

6,820 
27,922 

20,356 

47,489 

•  15,386 
58,079 

8,872 
62,380 

698,099 

defl25,389 

327,330 

19,673 
188,862 

132,232 
C365.773 

131,692 
£381,540 

Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rvs  Co 

cAur  Elgin  &Chlc  Ry 
Bangor  Ry  &  Elec  Co 

Binghamton  Ry 

Birm  Ry  Lt  &  Power 
Brockton  &  Ply  St  Ry 

Cape  Breton  El  Co 

Central  Penn  Trac 

CharleCon  RyGas&E 
dChicago  &  Oak  Park 
Cleve  Palnesv  fc  East 
Cleve  South w  &  Col. . 
Columbus  Electric  Co 
Dallas  Electric  Co... 
f  Detroit  United  Ry. 
Duluth  Street  Ry...l 
East  St  Louis  &  Sub. 

El  Paso  Electric. 

Ft  Wayne  &  Wabash 

Valley  Traction  Co. 
Galv-Hous  Elec  Co._ 
Grand  Ranids  Ry  Co. 
Havana  Electric"  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  CoSt  Ry.. 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co. 
Kans  City  Rv&  Light 
Knoxville  Ry  &  Lt  Co 
Lake  Shore  Electric.  _ 
Lex  &  Inter  Rvs  Co.  _ 
L'ttleR'k  Ry  &  El  Co 
Memphis  Street  Rv._ 
Met  West  Side  Kiev.  . 
Mllw  Elec  Rv  &  LtCo 
Milw  Lt  Ht  &  Trac  Co 
Montreal  Street  Ry_. 
Nashvllle  Ry  &  Lt... 
N  J  &  H  R  Ry&Fv  C 
North  Ohio  Trac  &Lt 
North  Texas  Elec  Co. 
Norf  &  Portsm  Tr  Co 
No  Westchester  Lt  Co 
Northwestern  Elev  ._ 
Oklahoma  Citv  Ry_. 
Peeksklll  Light  &  RR 
Pensacola  Electric  Co 
Portland  Ry  L&  P  Co 
Puget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 


May    

April 

May    

April 

April 

March 

March 

May    

I  April 

May    

April 

January  .. 

March 

March 

1st  wkJune 
st  wk  June 

Vlay    

March 

April 

March 

May    

Wk  June 14 

April 

March 

Vpril 

March 

April 

April 

March 

April 

April 

April 

May    

April  . 

April 

Wk  June3() 

April 

oMa-' 

April 

March 

\pril 

Maj    

May    

April 

May    

March 

April 

February  - 

March 


Current 
Year. 

8 

246,898 
97,934 
35,414 
22,730 

176.527 
7.254 
17,432 
60,549 
61,048 
68,685 
20.114 
52,811 
28,701 
87,447 

142,708 
16,865 

159,882 
43,641 

99,740 
83,539 
80,986 
35,962 

29,243 
19,773 

318,867 
36,965 

402,472 
45.992 
61.864 
46,359 
55,559 

132,239 

22  1.031 

306,162 
55,517 
77,246 

117,572 
49,461 

129,804 
91,651 

143.465 
0.03  ) 

162,751 
19,614 
12,314 
19,205 

341,493 

117,501 

570.665 


Previous 
Year. 


249,169 

101,198 

33,955 

20,240 


6,829 
14,831 
64,030 
55,324 
72,558 
10,470 
49,558 
26,450 
89,493 

133,229 
16  921 

179,605 
40,538 

93,940 
82,292 
78.487 
33,955 

29,662 
20,415 

277,724 
34,206 

472,666 
47,127 
64,111 
40.852 
49,139 

124,972 

234,705 

300,688 
52,143 
69,590 

124,857 
44,553 

132,84  4 
91,756 

187,097 
8,087 

146,016 
21.156 
12,424 
17,284 

314,940 

105,775 


Jan.  1  to  latest  date. 


Current 

Previous 

Year. 

Year. 

$ 

S 

1,070,790 

1,103,084 

373,244 

379,447 

698,618 

20,182 

18,509 

56,320 

50,492 

270,317 

281,384 

242,345 

219.271 

338,741 

358,348 

74.261 

71  ,543 

52.811 

49.558 

87,977 

78.724 

261,248 

254,889 

2,717,789 

2,711.033 

35  ),929 

329,801 

811,267 

819,991 

134,306 

114,140 

397,976 

360,958 

238,869 

226,648 

869,516 

795.  122 

119,822 

118,654 

55,786 

51.564 

1,269 
101 

1,941 
174 
175 
175 
219 
I  i" 

1  .003 

1,213 
214 

1  .589 

489 

181 

504 

237 

558 

48 

776 

73 

60 

52 

1,350 
240 


,654 
,203 
,652 
,009 
,937 
,069 
.068 
,502 
,184 
,128 
,002 
,246 
,911 
,422 
,889 
,164 
.917 
.1123 
,618 
.099 
,256 
,739 
,756 
,479 


1.638.085 


1,105,324 
95,939 

1,853,660 
180,989 
179,576 
157,572 
195/151 
482.161 

1,158,017 

1.188,369 
208,428 

1,502,735 
484,144 
160,555 
508,727 
234.000 
629,0  13 


680,893 

69.080 

59,330 

51,961 

1,151  ,385 

213,291 


Name  of 
Road. 


St  Joseph  (Mo)  Ry  Lt 
Heat  &  Power  Co.. 

Sao  Paulo  Tr  Lt  &  P. 

Savannah  Electric  Co 

Seattle  Electric  Co 

South  Side  Elevated . 

Sou  Wisconsin  Rv  Co 

Sorlngfield  Ry&  LtCo 

Syracuse  Rap  Tr  Ry. 

Tampa  Electric  Co.. 

Toledo  Rys  &  Light. 

Toronto  Railway 

Twin  City  Rap  Tran. 

fc Underground  El  Ry 
of     London,     three 

tube  lines 

Metropolitan  Dlst. 
United  Tramways. 

United  RR  of  San  Fr. 

United  Rvs  of  St  L.. 

Whatcom  Co  Rv&Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


May    

April 

March 

March 

May    

April 

May    

May    

March 

4th  wkMay 
WkJune  13 
1st  wkJune 


Wk  May  30 
Wk  May  30 
Wk  May  30 

March 

May    

March  _  _ 


Current 
Year. 

S 

72,447 

196,223 

48,161 

353,462 

184,935 

11,825 

65,085 

108.28H 

43,121 

40,893 

70,997 

124,261 


£11,785 

£9,303 

.    £7,942 

564,673 

920,765 

28,561 


Previous 
Year. 


$ 

67,896 

170,334 

47,167 

318, 9:i3 

170,314 

1  1  ,501 

61,399 

1(12.889 

43,528 

41,698 

65,572 

122,138 


£6,615 
£8,289 
£6,478 
543,556 
947,338 
26,556 


Jan.  1  to  latest  date. 


Current 
Year. 

Previous 
Year. 

$ 

S 

340,711 
773,942 
138,200 
1.063,792 
871,237 
45,600 

329.183 
700,859 
136,556 
899,884 
758,160 
45,676 

517,203 
136,982 
554,157 

490,580 
126,215 
590,540 

2,549,022 

2,437,551 

£257,145 

£195,727 

£124,811 

1,559,687 

4.248,21  1 
88,667 

£137,285 

£174,442 

£127.478 

1,589.053 

4,326.423 

81,326 

c  These  figures  are  for  consolidated  company,  d  These  are  results  for 
main  line.  /  No  earnings  for  Detroit  Jackson  &  Chicago  Ry.  for  Jan.  1907 
included  in  these  figures.  k  Does  not  Include  the  Charing  Cross  Euston 
&  Hampstead  Ry.  for  last  year. 

Street  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  STREET  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  30  1908.  The 
next  will  appear  in  the  issue  of  June  27  1908. 


— Gross  Earnings 

Current         Previous 


Roads. 

Central  Penn  Trac  Co May 

Jan  1   to  May  31 

Montreal  Street  Ry May- 


year. 
$ 

60,549 
270,317 
313,679 


Oct      1  to  May  31 2,341,552      2 


Year. 
S 
64,030 
281,284 
295,952 
169,636 
8,087 


Net  Earnings 

Current         Previous 


Nor  Westchester  Lt  Co.aMav  9,039 

Jan  1   to  May  31 48,023 

Peekskill  Ltg&RR  Co.a.May  12,314  12,424 

Jan   1   to  May  31 60,256  59,330 

Springfield  Ry  &  Lt  Co. -May  65.085  61 ,399 

Un  Rys  of  St  Louis.a.-.May  920,765  947,338 

Jan       1  to  May  31 4,248,217  4,326,423 


Year. 
$ 

15,303 
43,474 

143,955 

855,928 

3,788 

18,830 

5,031 

22,834 

30,143 

329,222 

1,452,978 


Year. 
$ 

14,179 
44,404 

125,456 
759,068 

2,363 

4,863 

23.606 

28,253 

325,289 

1,398,740 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 


-Int..  Rentals,  &c. 


Roads. 

Montreal  Street  Ry May 

Oct   1  to  May  31 

Un  Rys  of  St  Louis May 


( 'urrent 

Year. 

$ 

61.801 
385,788 
232,278 


Previous 

Year. 

$ 

49.632 
333,828 
230,831 
1,155,458 


-Bal.  of  Net  E'ngs. - 


Jan     1  to  May  31 1,164,71 

x  After  allowing  for   other  income  received. 


Current 

Year. 

$ 

82,154 
470,140 

96,944 
288,262 


Previous 

Year. 

$ 

75.824 

425,239 

94,458 

243,282 


ANNUAL  REPORTS. 


Cleveland  Painesvile  &    Eastern    (Electric  Railroad.) 
{Report  for  Fiscal  Year  ending  Dec.  31  1907.) 


Operations- 


1907 


Passengers  carried 2, 110, 2 15 


Earnings  per  passenger. 

Number  cf  car  miles 

Gross  inc.  per  car  mile  .. 
Net  earns,  per  car  mile. 
Earnings — 

Passengers 

Chartered  cars 

Express  and  milk 

Car  mileage 

Int.  mail  &  mlscell 


Gross  income 

Oper.  exp.  and  taxes 

Per  cent  oper .  ex .  to  inc . 


Net  earnings 

Deduct — 
Int.  on  funded  debt- 
Other  interest 


12.46  cts 

954,003 
30.54  cts. 
14.06  cts. 
$ 
259,187 
3,712 
18,554 
639 
14,226 

296,318 
157,197 
(53.92) 

139.121 

86,552 


1906. 
1,984.877 
11.97  cts. 

910,793 
29.76  cts. 
13.95  cts. 
$ 
233.300 
4,3321 
12,685  \ 
10,225| 
10.558J 

271,100 
143,993 
(53  11) 

127,107 

82,8341 
1,105/ 


1905. 
1.775,098 

"  8 60,653 


212,8921 

I 
32.197f 


245,089 
141,270 
(57.64) 

103,819 

80,830 


Balance,  surplus 52,569  43,168  22,989 

GENERAL  BALANCE  SHEET  DEC.  31 . 


1907. 
Assets —  $ 

Investment 3,245,686 

Trasury  stock. 394,000 

cash 13,617 

Stores 20,648 

Current  assets 218.2E5 

Wilhmsh  beach  park.      22,425  ! 


1906.      I  1907. 

$  I     Liabilities —  $ 

3,282,566  I  Capital  stock. 

500,000  I  Bonds  ..1,631.000 

48.580  I  Accident  fund 6,658) 

1,755 1  Current,  liabilities 125.806J 

26,867 1  Surplus 151,167 


1904. 
1,647,984 

791,801 


225,751 

225,751 
136,021 
(60.25) 

89,730 

80,250 

9,480 

1906. 


—  .2,000.000   2,000,000 

1.631,000 

131,166 


97,f02 


Total 3.914,631  3,859.7681 

-V.  86,  p.  ,,35 


Total 3,914,631  3,859,768 


Western    New    York    &    Pennsylvania    Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1907.) 

President  W.  H.  Barnes,  April  6  1908,  writes: 

The  entire  gain  in  gross  earnings  was  more  than  absorbed  by  the  increase 
in  your  expenses,  mainly  due  to  higher  wages,  cost  of  materials    and  taxes. 

Capital  account  shows  an  increase  in  "cost  of  road,  franchises  and 
property"  of  $605,815  expended  for  right  of  way  and  real  estate,  the  con- 
struction of  the  Ebenezer  Branch,  and  in  pursuance  of  the  legislation  of  the 
State  of  New  York  providing  for  the  elimination  of  grade  crossings  in  the 
city  of  Buffalo. 

There  was  also  expended  during  the  year  and  charged  to  income  $222,883 
for  the  improvement  of  motive  power  and  freight  equipment,  additional 
water  facilities  and  telegraph  line,  shop  tools  and  machinery,  and  the 
extension  of  facilities  to  industrial  plants. 

The  Ebenezer  Branch  extends  from  a  point  on  your  railway  at  Garden- 
ville  Junction  to  the  ore  docks  in  South  Buffalo,  a  distance  of  6.66  miles, 
and  through  its  use  your  company  is  enabled  to  carry  a  large  amount  of 
freight  traffic  to  and  from  the  lake  front  with  greater  economy  and  prompt- 
ness, by  reason  of  being  relieved  of  its  movement  through  the  city  of  Buffalo. 
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OPERATIONS   AND  FISCAL  RESULTS. 

1907.  1906.  1905.  1904. 

Miles  of  road  operated ..            667  658  661  646 
Operations  - 

Passengers  carried 2.126.775  1,907.409  1,730,578  1.772,028 

ngers  carried  1  mile  62,690,385  57,031,772  53,053,371  49.5.(9,839 

Rate  per  pass,  per  mile-     2.001  cts.  _.U7cts.  2.13  i  cts.  2.162  cts. 

carried---    12,412.732  10.057,960  8,418,439  6,903,172 

Freight  I arr.  1  m.  1601857376    1224504391  1023494038  777,546,432 

ton  per  mile 0.476  cts.  0.504  cts.  0.515  cis.  0.520  cts. 

W,  a      I     ::  0          d    (tons)  460  414  389  368 

Earn,  per  pass,  train  m.  94.6  cts.  99.0  cts.  95.7  cts.  92  cts. 

Earn                     train  m--  218.8  cts.  200.7  cts.  200.5  cts.  191.2  cts. 

Earnings —  5  S  $  $ 

Passenger        1,255,727  1.212.940  1.129.911  1,070,646 

Freight              7,625,738  6,175,763  5,274,158  4,043,258 

Mail,  express,  &o 405,949  285,409  243,762  203,365 

Total  earnings 9,287,414        7,674,112        6,047,831        5,317,269 

Expenses — 

Malnt.  Of  way,  &C 1.503,939         1,215,898         1,165,455         1,103,106 

Malnt.  of  equipment--.      2,095,914         1,653,042         1,514,360         1,271,982 
Conducting  transport'n-       4.000,816         3,176,066         2,806,715         2,596,813 

Genera] 132,794  108,200  96,053  92.476 

Total 7,733,463  6.153,206  5,582,583  5,064,377 

Per  ccit  exp.  to  earns-.  (83.27)  (NO. 18)  (83.98)  (94.80) 

Net  earnings-    1,553,951  1.520, 906  1,065,248  252,892 

Other    income 26,572  24,705 

Total  net  income 1.553,951  1,520,906  1,091,820  277.598 

Interest  on  bonds 849,500  899,500  899,500  899,500 

Int.  on  real  estate  mtges.  19,685  19.6S5  19,685  19,685 

Equipment   interest 156,651  41.795  31,723  24.217 

Car  trust  payments 196.170  154,074  140,921  144,859 

Rents    33,208             

Taxes                139,421  102.511  116,268  118.468 

Extraordinary 222,883  211,949  109,319  227,112 

Interest,  general  account  278,677  267,462  17.345  32,541 

Total 1,946,195        1,699,976        1,334,762        1,466,382 

Deficit---  392,244  179,070  242,942        1,188,784 

GENERAL  BALANCE  SHEET  DECEMBER  31. 

1907.              1906.                                                1907.  1906. 

Assets—                        $                     $           I      Liabilities—                  $  $ 

Road  and  equip't. 54,699,870  54,100,519  | Stock 29,000,000  20,000,000 

Stocks  and  bonds.      527,260        527,2601  Bonds  (see  Ry.  & 

Due  f'"r.  lndividu-                                          I      Ind.  section).  --30,552,428  30,552,428 

als,  comp's,  &c.       136,596         136,596 1  Interest  on  bonds.       369,265  369,940 

Cash  for  interest--      269,265        269,940 1  Car  trust  prln.ln  ad      123,512  61,756 

Miscellaneous 3,756            3,756 1 Taxes  await,  sett't         19,834  20,707 

Profit  and  loss 3,861,008     3,540,893  |Due  Penn.  Co..  &c. 

|      for  advances  _--   7,934,401  7,131,437 

I  Miscellaneous 498,375  442,696 


Total 59,497,814  58,578,964|     Total 59,497.814   58,578,964 


Securities   Owned — Par   Value.   $8,935,544 — per  Balance  Sheet, 


Bradford  Ry.  Co.  stock 

Buffalo  Coal  Co.  stock 

Genesee  Vail.  Canal  RR.stk 
Genesee  Vail.  Ter.  RR.  pref 

Do         do     common 

K.  ndall  &  Eidred  RR.  stk. 

Kinzua  Ry.  Co.  stock 

Kinzua  Vail.  RR.  Co.  stock 
McKean  &  Buffalo  RR.  stk. 
Northwestern  Coal   &   Iron 

Co.  stock 

—V.  84,  p.  1108. 


Total  Par 

Value. 

$100,0(10 

1,000,000 

1  ,140,000 

250,000 

227,300 

150,000 

100,000 

105,000 

388,000 


lOl. 
Ol. 


Biadf. 
Bradf. 


&  War. 
&  War. 


RR. 
Ry. 


stk 
stk 


$527,260. 

Total  par 
Value. 

$150,000 
150,000 


Roch.N.Y.4  Penn.  RR.stkl,500,000 


Un.  Term. RR. of  EJufl.  stk 

Other  stocks 

I  Buffalo  Coal  Co.  m  ge.  6s      1 
!  Northwestern   Coal    &    Iron 

!     Co.  M.  6s  July  1  1913 

Union  Term.  RR.  of  Buffalo 
I      6s  due  June  1  1914  1  ,000,000 

50.000  | Other  bonds 395,000 


300,0  10 
27,24  I 
,000,000 

703. COO 


Wabash-Pittsburgh  Terminal  Ry. 

(Statement  for  Eight  Months  Ending  Feb.  29   1908.) 
The  following  was  furnished  by  the  New  York  Stock  Ex- 
change: 

Income  Account  for  Eight  Months  ended  Feb.  29   1908. 

Gross  earnings $947,730  [Total  net  income 3508,487 

Operating  expenses. $428, 209  Deduct  charges — 

Taxes 51,603   479,812  j  Interest  on  bonds,  &c $904,736 

Rentals 1   . .  i  .sf. 

Net  earnings $467,919  1  Hire  of  equipment 72,431 

Add — Miscellaneous   rectS--      40,568  1  

I      Total  charges $996  354 

Deficit    $48.'..'  6  ' 

GENERAL  BALANCE  SHEET  FEB.    29    1908. 
Assets —                                     $          1     Liabilities —  $ 

Cost  of  property 53,105,805   Capital  stock 10,000  0  10 

Wheel.  &  L.  E.RR.  stock    6,900,900  I  First  mortgage  bonds 30,236  00  i 

Pitts.  Term.  RR.   &  Coal  [Second  mortgage  bonds.. 20, nnn'oo.. 

Co.  stock 3,159,740  i  Bills  payable 6,973  5  I 

Wab. -Pitts.  Term.  Ry.Co.  [Real estate  mortgages 794.867 

1st  M.  bonds  in  treasury       734,000  I  Unpaid  coupons. 272,-14  I 

JAccrued  interest  and  rent-       437^622 

,530  ,000  ]  Accrued  taxes 25,725 

79,592  !  Vouchers  payable,  &c 40.1,856 

10,751  |  Due  foreign  roads 19,614 

215,517  JAccounts  awaiting  adjust- 

322,500!      ment 11550 

41.420  | 
1,103,849  I 


Pitts.  Term.   RR.   &  Coal 
Co.  4  >4%  cons. bonds..   3, 

Cash  and  cash  items 

Remittances  in  transit.. 

Accounts  collectible 

Bills  receivable 

Acets.  awaiting  adjustm't. 
Profit  &  less  &  Inc.  accts_ 


68,273,175  1 

See  also  a  subsequent  page  of  this  issue. 
1346. 


68,273,175 

-V.  86,  p. 1410, 


Amalgamated  Copper  Company. 
(Operations  of  Sub-Companies  for  Year  ending  June  1  1908.) 
The  following  figures  have  been  compiled  from  the  rather 
blind  statements  filed  annually  for  taxation  purposes  with 
the  County  Assessor  at  Butte,  Mont.,  covering  the  value  of 
the  ore  mined,  but  not,  it  is  said,  the  miscellaneous  receipts 
of  the  several  companies. 


i    ..   193  830 

Parrot 57,964 

Boston   &   Montana-- .  967,685 

nds                           __  824,420 

m  (Col.  Smelt.) -.  85,260 

115.620 


Tons  Ort 

1907-OS.        1906-07. 


Gross    Receipts — 

1907-08.  1906-07. 


331,630  $1,609,763 

84,681  157.479 

1,136,785  9,775,118 

1.101,948  7,511.179 

1.16,955  6  16.1(19 

124,608  1,052,956 

tated-.  -.2,244,779     3.226,607     $21,052,904 

Net  Recelpts- 

1905-06.  1904-05. 


$3,611,653 

892,914 

16,629,644 

17.1  17, (20 

1,463,270 

L.360,648 

$41,105,549 


L907-08,  1906-07. 

$1,561,06)  $7,029,988 

1,132,875  5,819,202 

195,604  1, 249.  167 

def.  139  17  '  i  11.731 

67,259  481,624 

$2,917,427  $14,722,012 

A"''_     The  v ,  >. ,  net  recei' 

'"  l:'"'-  bui  in  1907  Improvements  absorbed  $ 
ot  $266,973. 


in  a   Mon1 



Parrol  .   


1903-04. 

$6,158,1(1!)   S5.S55.620  $4,57  1    198 

5,753,265     2,259,693     1,259  875 

1,075,892         178,712  96,853 

277.015        328,106        233  964 

541,528  70.110  7  1  832 


$13,805,802  $8,692,241   $6,240  022 

.is  of  $246,096,  as  against  $456,189 

72:;. id:;,  lea'  Ing  an  apparent  deflcll 


The  following  additional  facts  are  obtained  from  the  re- 
ports to  the  Count}'  Assessor: 

Anaconda.,  Bost.  &  Mont.  Parrot.  Butic  A-  Bost. 

Tons  ore  mined 824,420  967,685  57,964  193.830 

Cross  per  ton.-- $9.11  $10.10  $7.70  $8.31 

Mining  cost  per  ton .          $3.96  $4.04  §6.57  $3.30 

Gross  proceeds--- $7,511,479  $9*776,118  $457,479  $1,009,763 

Mining  costs--- --    3,262,266  3.905,222  380,593  639.379 

Reduction  cost     _ 2,225,884  2,957, 965\  208,133  /440,t'2o 

Marketing     . 788,998  617.513J  1191,285 

Transportation 101,455  733,352  S.125  39.472 

Total   costs $6,378,604  $8,214,053  $596,851  $1,314,158 

Net  proceeds $1,132,875         $1,561,061    def .  $139,372  $295,604 

— V.    80,    p.    1406,    1411,    601. 

Michigan    Lake    Superior    Power    Company. 

(Report  of  Bondholders'  Committee.) 

The  first  mortgage  bondholders' committee, consisting  of — 

John  Pitcairn,  Thomas  M.  King,  Charles  H.  Graham,  Percy  M.  Chandler, 
Samuel  F.  Houston  and  Alexander  J.   Hemphill. 

under  date  of  Philadelphia  May  29  1908,   report    in     brief : 

In  addition  to  the  first  mortgage  bonds,  $3,500,000  and  accumulated 
interest  thereon,  the  company  has  outstanding: — (a.)  second  mortgage 
bonds  $2,400,000  dated  Jan.  1  1903,  with  accumulated  interest  thereon, 
secured  by  a  mortgage  executed  to  the  Central  Trust  Co.  of  New  York,  and 
subsequently  assigned  to  United  States  Mortgage  A  Trust  Co.  as  trustee. 
(b.)  Capital  stock.  $500,000:  (c.)  Certain  disputed  lien  claims  approxi- 
mating $130,000,  the  holders  of  most  of  which  claim  priority  over  the 
first  mortgage:  (d .)  Unsecured  debts,  approximating  $  1 ,200.000:  (p.)  Certain 
litigation  with  The  Chandler-Dunbar  Water-Power  Co.  involving  The 
Michigan  Lake  Superior  Power  company's  right  to  the  use  of  the  waters 
in  the  vicinity  of  its  plant  at  Sault  Salnte  Marie.  Mich:  (/.)  And  a  certain 
contract  with  the  Union  Carbide  Co.,  for  the  supply  of  power  by  The 
Michigan  Lake  Superior  Power  Co.  to  the  Carbide  Company,  which  con- 
tract, in  the  interest  of  the  first  mortgage  bondholders,  it  is  desired  to 
modify  or  abrogate  by  agreement  or  operation  of  law, 

On  application  of  the  trustee  for  the  second  mortgage  bonds  on  which 
the  interest  has  been  defaulted,  the  Circuit  Courtofthe  United  States  for 
the  Western  District  of  Michigan,  Northern  Division,  on  Sept.  29  1903 
appointed  B.  F.  Fackenthal  receiver  of  the  company.  On  Sept.  16  1904. 
default  having  occured  in  the  payment  of  interest  on  the  first  mortgage 
bonds,  the  same  Court  appointed  C.  D.  Warren  receiver  in  place  of  Mr. 
Fackenthal.  C.  M.  Brown  was  appointed  co-receiver  under  agreement 
of    Oct.     1     1905. 

Default  in  payment  of  coupons  on  the  first  mortgage  bonds  occurred 
Nov.  1  1903  and  again  Maj  1  1904.  Hoth  these  coupons,  as  well  as  tne 
coupon  of  Nov.  1  1904,  were  paid  by  the  Lake  Superior  Corporation,  the 
successor  of  the  Consi  lidated  Lake  Superior  Co.  (which  owned  the  entire 
$500, 000  stock,  $2.4  i'  ,000  second  mortgage  bonds  and  $320, 76J  of  the 
notes  payable  of  the  Michigan  Lake  Superior  Power  Co.  (See  V.  78,  p. 
771. — Ed.).  Default  was  then  made  May  11905.  The  "bondholders' 
agreement"  of  Oct.  1  1905  was  entered  into,  and  the  holders  of  over  90% 
of  all  the  first  mortgage  bonds  became  parties  thereto. 

The  substantia!  difficulties  Oct.  1  1905  were:  1.  The  crippled  physical 
condition  of  the  property.  2.  The  legal  Situation  as  regards  the  right 
of  the  company  to  divert  from  the  Straits  of  St.  Mary  the  water  necessary 
to  its  operation.  3.  The  disproportion  between  the  company's  capital- 
ization and  the  fair  value  of  the  Investment,  based  upon  its  earning  power, 
a  disproportion  largely  accounted  for  by  the  unfortunate  contract  with 
the  Union  Carbide  Co..  calling  for  20.000  electric  h.  p.  at  an  annual  rental 
Of  $200,000.  (See  V.  78,  p.  233:  V.  77.  p.  194.  Ed.)  4.  The  Lake 
Superior  Corporation's  claim  of  liens  on  t he  property,  amounting  to  about 
$130,000.  which  were  said  to  bave  priority  over  the  first  mortgage  bonds. 

The  "bondholders  agreement"  contemplated:  (a)  The  raising  of  funds 
through  receivers'  certificates  for  the  repair  and  completion  of  the  plant. 
(6.)  The  elimination  of  the  claim  of  the  Lake  Superior  Corporation  for 
mechanics'  liens,  (c.)  A  joint  arrangement  with  the  Lake  Superior  Power 
Co.  for  the  extension  and  operation  of  the  compensating  works. 

The  agreement  Called  because  the  maximum  amount  of  receivers'  certifi- 
cates authorized  by  said  agreement  ($5511. 000  Ed.)  plus  the  sum  of  $150.00  > 
otherwise  therein  provided  for,  were  Inadequate  to  do  the  work  necessary 
and  because  it  was  impossible  to  negotiate  the  receivers'  certificates  so 
long  as  the  right  of  the  company  to  the  use  of  sufficient  water  to  operate 
in  full  was  uncertain  and  in  litigation. 

The  power-house  was  intended  to  constitute  a  water-tight  dam,  1,400 
feet  lone,  located  along  the  St.  Mary's  River,  at  the  terminus  of  a  canal 
and  forebay  2 '4  miles  long,  capable  of  withstanding  a  lateral  pressure 
of  19  to  24  feet  of  water.  A  reduction  in  the  head  of  water  to  about  14 
feet  was  made  necessary  by  the  fact  that  the  power-house  was  founded 
upon  wooden  piles  driven  Into  an  alluvial  deposit,  and  could  not  withstand 
the  enormous  pressure  imposed  against  it.  Moreover  the  serious  leakage 
of  water  through  the  forebay  flooring  and  lining,  and  through  the  foundation 
of  the  power-house,  carrying  with  it  the  material  depended  upon  to  keep 
those  piles  in  place,   endangered  the  very  exlstance  of  the  power-house. 

Only  two  positive  bids  were  received  for  remedying  these  defects:  Found- 
ation Company,  New  York,  $942,035;  the  same  company  on  a  suggested 
modification  of  plan,  $804,285:  Jonu  Griffitn'S  Sous.  Cnicago,  $70 .1,000: 
these  figures  in  each  case  including  $54,285  fo:'  materials  to  be  furn'shed  by 
fie  receivers.  In  view  of  t  he  fact  that  the  lowest  positive  bid  was  570.1 ," 00  , 
that  the  completion  of  the  repair  of  the  power-house  would  not  admit 
of  the  operation  of  the  plant  to  more  than  one-half  its  capacity,  without 
the  extension  of  the  compensating  works  and  the  installation  of  new 
equipment;  that  until  those  compensating  works  be  completed,  it  wa  s 
almost  inevitable  that  the  plant  would  be  partially  or  wholly  shut  down 
durin-r  two  or  three  months  in  the  spring  of  each  year:  we  fully  endorsed 
the  judgment  of  the  receivers  In  concluding  not  to  undertake  the  work 
by  their  own  engineer.  Beyond  all  this,  in  order  to  operate  the  works 
to  their  full  capacity,  and  at  the  same  time  comply  with  the  requirements 
of  the  War  Department  regarding  the  regulation  of  the  levels  of  Lake 
Superior,  the  "compensating  works"  at  the  head  of  the  rapids  would  have 
to  be  extended,  and  the  unused  part  of  the  power-house,  consisting  of  about 
three-fourths  thereof,  would  have  to  be  equipped  with  turbines  and  electrical 
generators,  increasing  the  total  outlay  to  approximately  $1,775,000.  The 
repair  of  the  power-house  and  the  extension  of  the  compensating  works 
are  absolutely  necessary  before  the  plant  can,  In  any  measure,  be  a  success 
The  complete  equipment  of  the  power-house  and  the  full  extension  of  the 
compensating  works  could  no  doubt  be  financed  when  and  as  additional 
consumers  were  ready  to  take  the  power. 

The  litigation  affecting  the  Interests  of  the  company  was: — 1.  A  bill! 
in  equity  brought  by  the  United  States  against  The  Chandler-Dunbar 
Water-Power  Co.  in  1903,  in  the  Clrcut  Court  of  the  United  States  for  the 
Western  District  of  Michigan.  Northern  Division,  to  remove  a  cloud  from 
the  alleged  title  of  the  Government  to  two  islands  in  the  Sault  Ste.  Marie. 
Our  interests  were  substantially  identified  with  the  United  States'.  On 
April  20  1908  the  decree  of  the  Circuit  Court  of  Appeals  dismissing  the  bill 
was  affirmed  by  the  United  States  Supreme  Court.  Mr.  Justice  Harlan 
dissenting.  2.  Tn  1902  The  Chandler-Dunbar  Water  Power  Co.  brought 
?uit  to  enjoin  your  company  from  diverting  any  of  the  waters  of  the  Ste. 
Mary's  River  appurtenant  to  the  American  shore  from  that  river  above 
the  lands  and  works  of  the  Chandler-Dunbar  Water  Power  Co.  No  In- 
junction has  issued  and  the  receivers  have  been  advised  by  council  that 
The  Chandler-Dunbar  Water  Power  Co.  cannot  expect  to  succeed  in  the 
injunction  suit.  3.  Closely  akin  to  litigation  was  the  bill  (H.R.  19.366) 
introduced  Into  the  House  of  Representatives  by  the  Hon.  H.  Olin  Young, 
Congressman  from  Michigan,  to  authorize  a  trade  between  the  Government 
and  The  Chandler-Dunbar  Water  Power  Co.  We  are  pleased  to  advise 
you  that  the  Rivers  &  Harbors'  Committee  to  which  the  bill  was  referred 
did  not  report  It  favorably. 

The  revenue  of  the  receivers  from  the  supply  of  the  limited  amount 
of  power  under  present  conditions  has  been  sufficient  to  meet  operating 
and  general  expenses,  leaving  but  a  small  balance  in  their  hands.  As: 
long  as  the  property  Is  being  operated  under  present  conditions,  the  pay- 
ment of  Interest  on  the  investment  r<  presi  ntedbj  the  1 10  nds  will  be  impossible. 

The  first  mortgage  bondholders  should  now  become  Interested,  by 
direct  representation.  To  that  end  y  >ur  committee  has  had  prepared  a 
proposed  first  mortgage  bondholders'  agreement,  a  copy  of  which  is 
herewith  enclosed.  Whether  the  junior  security  holders  should  participate 
In  such  reorganization  is  a  matter  thai  need  not  now  be  determined.  I ti • 
any  event,  It  Is  Imperative  that  the  situation  be  controlled  by  first  mortgage 
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bondholders.  If  you  are  in  accord  with  our  recommendations,  forward 
your  bonds  and  address  to  the  Commercial  Trust  Co.  of  Philadelphia,  or 
Guaranty  Trust   Co.   of   New   York. 

Communications  may  be  addressed  to  John  Pitcairn,  Chairman,  2115 
Land  Title  Building,  or  the  committee's  council,  A.  S.  Weill.  1418  Land 
Title  Building-,   Philadelphia.  — V.  86,  p.   1347. 

(The)  Brooklyn  (N.  Y.)  Union  Gas  Company. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1907.) 

The  following  particulars  were  furnished  to  the  New  York 
Stock  Exchange: 

PROFIT  AND  LOSS  STATEMENT  FOR  YEAR  ENDING  DEC.  31  1907. 
Gross   earnings   from   sale  | Total  net  income 52,428,739 

of  gas $7,380  804  I  Insurance $43,081 

Deduct  oper.  expenses $1,677,845  j  Interest  on  funded  debt..       930,000 

Taxes 385,969  1 

I      Balance,    surplus $1,455,658 

Net  earnings $2,316,990  |  Depreciation 946,551 

Other  income $111,750  1  

Net  profit  carried  to  surplus  account $509,107 

BALANCE  SHEET  DEC.    31    1907. 

.\ssets —  $  I     Liabilities —  S 

Capital  assets /c34,686,055  ICapital  stock 15,000,000 

Investments    rl, 699, 188  |  Mortgage  bonds j/15,000,000 

Cash 444,142  | Conv.     debentures,     6%, 

Accounts  receivable 2,434,067  1     due  March  1  1909 3,000,000 


Office    furniture    and    fix- 
tures   

Horses,   wagons  and    har- 
ness   

Tools  and  implements 

Materials  and  supplies  on 
hand 

Miscellaneous     items     un 
adjusted  


I  Accrued  int.  on  mtg.  bonds  129,000 

56,220  i  Accrued  int.  on  debentures  60,000 
Consumers'    deposits    and 

4i,233|      accrued  interest 1,056,444 

63,465  1  Accounts  payable 588,503 

IRts.   for   unpaid   taxes  on 

517,6411      franchise  &  gross  earns.  543,509 

I  Depreciation 1,360.143 

451,444  | Surplus 3,655,856 


Total  assets 40,393,4551      Total  liabilities 40,393,455 


fc  Ca-rital  assets,  $34,686,055,  include:  Real  estate,  $5,052,340;  plant 
and  p  itents,  $14, 44:), 439;  street  mains,  $8,231,265:  pipe  and  specials, 
$80,194:  meters  and  connections,  $2,563,487;  service  pipes,  $1,229,330; 
franchises.  $3,050,000. 

x  The  Investments,  $1,699,188,  Include:  Brooklyn  Union  Gas  Co. 
bond  Investment  account.  $470,892;  Flatbush  Gas  Co.  stock,  $372,772; 
Flatbush  Gas  Co.  bonds,  $35,700;  Equity  Gas  Co.  stock,  $318,065;  Equity 
Gas  Co.  bonds,  $250,000:  Newtown  Gas  Co.  stock,  $60,000;  Richmond  Hill 
&  Oueens  Co.  Gas  Light  Co.  stock,  $26,759;  Jamaica  Gas  Light  Co.  stock, 
$145,000;  Woodnaven  Gas  Light  Co.  stock,  $20,000. 

V  The  mortgage  debt,  $15,000,000,  includes:  Citizens'  Gas  cons.  mtge. 
b  jiids,  due  Feb.  1  1940,  $266,000;  Union  Gas  Light  Co  cons.  mtge.  bonds, 
due  Jan.  1  1920,  $42,010:  Brooklyn  Union  Gas  Co.  first  cons.  mtge.  bonds, 
due  May  1  1945,  $14,692,000. 

Compare  V.  80,  p.  1853;  V.  82,  p.  931.— V.  86,  p.  1470, 
482. 

Lanston  Monotype  Machine  Co.,  Philadelphia,  Pa. 

(Report  for  Fiscal  Year  ending  Feb.  29  1908.) 

President  J.  Maury  Dove,  Alexandria,  Va.,  April  9  1908, 
writes  in  substance: 

General  Results. — The  net  business  for  the  year  amounted  to  $1,024,594 
and  the  net  profits  to  $258,473,  notwithstanding  the  financial  stringency 
of  the  past  year.  The  number  of  contracts  for  equipments  which  we  were 
unable  to  deliver  and  the  equipments  we  were  compelled  to  reclaim  on 
account  of  the  existing  financial  conditions  and  inability  of  the  parties 
making  the  contracts  to  meet  their  obligations,  tended  to  considerably 
reduce  our  profits.  After  eliminating  said  contracts  we  had  unfilled  orders 
(good)  on  our  books  March  1  1908  amounting  to  $131,270  against  $11,375 
March  1  1907.  If  all  tlnse  orders  for  the  late  year  had  been  filled,  our 
net  sales  would  have  considerably  exceeded  our  net  sales  for  the  previous 
year  and  our  net  profits  would  also  have   been  considerably  increased. 

342  casting  machines  and  446  keyboards  were  delivered  during  the  year 
(canceled  profits  excluded)   about  one-half  of  which  were  exported. 

Company  takes  over  Silling  Business. — Arrangements  were  made  wi\h 
Wood  &  Nathan  for  the  surrender  of  their  seliing  contract  as  of  May  1 
1907;  $75,000  was  paid  to  them  in  cash  for  commissions  on  account  of 
business  closed  and  to  cover  commissions  on  business  then  In  negotiation. 
It  was  believed  that  it  would  be  more  profitable  to  handle  the  selling  busi- 
ness ourselves  and  the  arrangement   has  worked  most  satisfactorily. 

Since  taking  over  our  own  selling,  monotypes  have  been  placed  in  the 
advertisement  and  job  rooms  of  the  following  newspapers:  "Chicago  Trib- 
une." Chicago  "American."  "Cincinnati  Enquirer,"  "Boston  Herald," 
"Philadelphia  North  American,"  "Jersey  City  Evening  Journal."  "Cleve- 
land Plain  Dealer,"  "Pittsburgh  Press"  and  the  Virginian-Pilot  Publishing 
Company. 

Five  Years'  Comparison. — A  statement  presented  herewith  (in  the 
pamphlet  report)  shows  that  for  the  five  years  from  March  1  1903  to  Feb.  29 
1908  the  gross  profits  were  51,601,036;  the  increase  in  assets 
$1,831,103.  If  we  deduct  bills  receivable  discounted  and  treasury 
stock  issued  amounting  to  $800,600  we  show  a  net  increase  in  the  assets 
of    $1,1130,503. 

Financial  Operations. — For  the  last  fiscal  year  there  was  an  increase  in 
plant  account  $140,128,  increase  in  manufacturing  account  $123,658, 
special  expenses  paid  to  Wood  &  Nathan  $76,462,  special  expenses  (divi- 
dend) $99,432.  making  a  total  of  $439,681.  To  this  add  loans  naid  during 
the  year  $64,900,  giving  a  total  of  $504,581.  From  this  deduct  bills 
receivable  discounted.  $215,000.  the  reduction  in  cash  between  March  1 
1907  and  Feb.  29  1908  of  $57,009  and  the  increase  in  accounts  payable 
of  $16,047,  and  we  have  as  the  net  amount  of  cash  provided  out  of  the 
business   $216,524. 

From  money  due  us  on  Government  contracts,  largely  for  shipments 
made  last  year,  we  shall  on  May  1  1908  make  payment  on  acount  of 
our  factory  loans  of  $62,500  reducing  that  loan  to  $187,500.  This  pay- 
ment added  to  the  $216,524  as  above  noted  will  show  that  we  practically 
provided  $280. Ooo  from  our  cash  receipts  of  last  year  for  improvements, 
new  styles  of  machines,  molds,  matrices,  and  for  the  reduction  in  factory 
loan.  Had  the  company  taken  no  steps  to  increase  its  plant  and  to  de- 
velop two  new  styles  of  keyboards  known  as  the  "D"  keyboard  and  "DD" 
or  multiplex  keyboard,  and  new  style  of  mold  known  as  the  Low  Quad 
Mold,  and  to  further  develop  the  matrix  business,  it  would  have  been  possi- 
ble to  pay  the  entire  factory  loan  of  $250,000  in  the  past  year,  or  to  have 
continued  the  payment  of  dividends  and  have  made  a  curtail  on  the  factory 
loan  of  about  60"., . 

Owing  to  the  difficulty  which  many  of  our  customers  expei'ienced  in 
obtaining  banking  accommodations  during  the  fall  and  early  winter,  we 
were  compelled  to  protect  a  large  number  of  their  notes,  amounting  in  the 
aggregate  to  about   $30,000. 

Improved  Styles  of  Keyboards,  Molds  and  Matrix. — A  small  number  of 
the  new  "D"  keyboards  have  been  put  out  in  offices  to  be  practically 
operated  and  have  more  than  met  expectations,  developing  a  speed  of 
25%  in  excess  of  the  present  style  known  as  the  "C"  keyboard. 

The  "DD"  or  multiplex  keyboard  Is  entirely  a  new  invention.  It  is 
possible  with  this  keyboard  to  set  two  different  sizes  of  type  faces  and 
two  different  lengths  of  line  at  one  and  the  same  operation.  In  a  large 
number  of  offices  using  our  machine  this  keyboard  will  be  indispensable. 
Of  this  form  of  keyboard  we  have  already  sold  over  fifty  at  $1 ,000  each. 
TO.The  "low  quad  mold",  which  we  are  ready  to  put  on  the  market,  is  one 
for  [which  we  have  an  almost  universal  demand  from  our  customers,  and  we 
believe  it  will  entirely  supersede  the  present  form  of  mold. 

The  amount  expended  in  the  further  development  of  our  display  matrices 
has  been  fully  justified  in  the  demand  for  them  from  at  least  two-thirds 
of    our   customers. 

In  composition  matrices  we  have  developed  a  matrix  known  as  the 
cellular  matrix,  the  life  of  which,  estimated  from  severe  tests,  will  be  three 
times  that  of  the  present  form  of  matrix,  overcoming  entirely  the  greatest 
criticism  we  have  from  users  of  the  monotype  and  doubling  the  time  the 
molds  can  be  used  without  essential  repairs. 

Saving  in  Manufacturing. — When  the  taking  over  the  manufacture  of 
our  casting  machines  was  first  proposed  it  was  estimated  that  the  com- 


pany could  save  $20,000  on  each  100  machines  it  manufactured.     In  the  first 
300  machines  that  we  manufactured    this  saving  was  effected  and  we  are 
now  showing  a  saving  of  $256  on  each  machine  or  $25,600  on  each   100 
machines, notwithstanding  the  increase  in  wages  and  cost  of  material  since 
we  began  the  manufacture. 

Temporary  Discontinuance  of  Dividends. — In  view  of  the  amount  ex 
pended  for  the  improvements  above  noted,  which  must  result  in  largely 
increased  financial  returns,  the  large  amount  of  cash  necessary  to  take  care 
of  our  customers'  notes  and  the  $75,000  provided  for  the  purchase  of  the 
Wood  &  Nathan  contract,  the  directors  hope  that  you  will  feel  that  their 
action  in  discontinuing  for  a  time  the  payment  of  dividends  is  not  only 
justified,  but  was  the  only  prudent  course  left  open  to  them. 

Proposed  Change  in  Date  of  Annual  Meeting. — The  directors  recommended 
a  change  in  the  date  of  the  annual  meeting  of  the  stockholders  from  the 
second  Thursday  in  April  to  the  first  Thursday  in  May  of  each  year. 

English  Corporation. — The  latest  advices  from  the  English  corporation 
shows  that  its  business  considerably  improved  during  the  nast  year. 

Patents. — A  number  of  valuable  improvements  have  been  patented 
during  the  year  and  a  large  number  are  now  being  protected  by  appli- 
cations   for    patents. 


OPERATIONS  AND  FISCAL  RESULTS. 


1907-08 
Casting  machines  placed   (number)  __  342 

Keyboards   placed    (number) 446 

Gross  business $1,024,594 

Net  profit  after  depreciation 258,473 

Brought  forward  from  former  period         916,161 


1906-07. 

381 

571 

$1,312,873 

:r514,733 

599,944 


Transferred  to  contingent  account- 
Dividends   on   stock 

Paid  WTood   &  Nathan,  sales  agents, 
in  taking  over  sales  contract 


$1,174,634      $1,114,677 
(2J9~9~468      (4H98",516 


1905-06.    | 

386 

517 

$1,058,837 

305,148 

419,795 

$724,943 
125,000 


75,000 


Prolit  &  loss  sur.  as  per  bal.  sheet $1,000,166 


$916,181 


$599,943 


x  The  "net  prolit"  in  1906  includes  $314,733  from  regular  profits  of  the 
business  and  $200,000  from  sale  of  continental  patents. 


BALANCE  SHEET  MARCH  1. 


A ssets — 
Cash 

Bills  receivable- 

Accounts  receivable. 

Treasury  stock 

Stocks  &  bonds,  in- 
vestment account. 

Inventory  

Plant . 

Office  furniture. 

Rights,  fran.  &  lmp_; 


1907. 
$ 

69,208 
832,833 
273,395 

14,600 

072,913 
478,808 
564,000 
13,493 
,827,136 


re- 


'     Total 6,746,387 

— V.  85,  p.   1341. 


1906.      | 

$         1     Liabilities — 
126,217  (Capital  stock. .. 
766,416]  Discount     (bills 

305,183|     ceivable) 

26,600  |  Loans  and  bills  pay 

able 

672,9131  Accounts  payable. .. 
355,150  1  Dividend  account... 
464,9391  Contingent  account 

5,225 1  Profit  and  loss 

3.794,3381 
■I 


1907 

$ 

5,000,000 


1906. 

$ 

5,000,000 


415,100       265,000 


250,000 

50,784 

108 

30,230 

1,000,165 


250,000 

34,736 

72 

51,012 

916,161 


6,516,981!     Total 6,746.387  6,516,98 


Vulcan  De tinning  Company,  New  York. 

(Report  for  Fiscal  Year  ending  March  31   1908). 
President  Samuel  R.  Beardsley  says: 

The  fiscal  year  just  passed  has  been  quite  eventful  for  your  company. 
Beginning  witli  promising  conditions,  prospects  were  further  brightered 
through  the  final  decision  rendered  in  our  favor  by  the  Court  of  Errors 
and  Appeals  of  New  Jersey  in  our  litigation  against  the  American  Can  Co. 
By  this  decision  the  defendant  company  was  permanently  enjoined  from 
using  our  secret  process  of  detinning.  and  permission  was  given  us  to  apply 
to  the  Court  of  Chancery  for  further  relief.  An  application  is  now  pending 
before  this  Court  to  compel  the  American  Can  Co.  to  account  to  us  for  all 
the  profits  made  in  their  detinning  plants  during  the  four  yeais  of  their 
operation,  and.  furthermore,  to  compensate  us  for  the  damages  sustained 
by  us  through  their  illegal  use  of  our  secret  process.  After  the  issuance  of 
the  injunction  we  licensed  the  American  Can  Co.  to  continue  detinning  by 
our  process  for  a  period  of  six  months,  during  which  they  have  paid  us 
a  royalty. 

On  the  other  hand,  the  business  of  your  company  during  the  last  eight 
months  of  the  fiscal  year  suffered  considerably,  in  common  with  the  steel 
Industry  and  the  general  metal  trade,  through  the  heavy  and  sharp  decline 
in  the  value  of  our  products  caused  by  the  financial  crisis  through  which 
the  country  has  just  passed. 

Notwithstanding  this  adverse  condition  the  operation  of  your  company 
resulted,  after  making  the  usual  deductions  for  depreciation  and  better- 
ments, in  a  net  profit  of  $71,152.  Three  dividends  of  1  X{  %  each  were 
paid,  amounting  to  $56,250,  and  the  sum  of  $15,581  was  added  to  the 
surplus. 

There  is  no  indebtedness  excepting  for  material  purchased  and  not  due. 
Our  cash  reserve  has  been  considerably  increased  through  the  passing  of 
two   dividends. 

Our  receipts  of  raw  material,  which,  in  consequence  of  the  idleness  of 
many  factories,  had  been  slight  during  the  first  months  of  1908,  have  been 
gradually  increasing  since  early  in  March,  and  both  our  factories  have  since 
been  running  full  time,  22  hours  daily.  The  cost  price  of  our  raw  material 
—  tin-plate scrap — has  adjusted  itself  to  the  lower  state  of  the  market  from 
the  beginning  of  this  year,  and  contracts  have  been  made  for  the  greater 
part  of  our  requirements  for  the  entire  year  of  1908  at  reasonably  low  figures, 
f  therefore  trust  that  the  present  year  may  condensate  for  the  shortcomings 
of  the  past  one. 

RESULTS  FOR    YEARS  ENDING  MARCH  31. 

1908.  "P07.  1906. 

Net  profit  over  depreciation.   &c $71,831  $117,866  $125,478 

Dividends,    preferred .  (3  U  %)  56,250    (6  i-£  %)97,500        (6%)90.000 


Balance,  surplus.. $15,581  820,366  $35,478 

BALANCE  SHEET  MARCH  31. 

1908.  1907.      |                                              1908.           1907. 

Assets—                             $  $               Liabilities —                      $                   $   ' 

Plants,    land,     tene-  j Preferred  stock 1,500,000  1,500.000 

ments,     patents,  |Commonstock 3,000,000  2,000,000 

processes 3,832,977  3,796,9901  Accounts      payable 

Cash,  cash  Items  and  1      (not  due) S6.988      113,307 

inventory, 113,384  187,760  1  Surplus   and   reserve 

Unexpired  ins.,  &c-    2,350|      fund 8*9,374      373,793 

! |  ■         

Total 3,946,362  3.987,100|     Total 3. 948.862  3,987.100 

— V.  86.  p.  1163. 

Columbus  &  Hocking  Coal  &  Iron  Company. 

(Report  for  Fiscal  Year  ending  March  31  1908.) 
President  N.   L.  C.   Kachelmacher  says  in  substance: 

Coal. --The  development  of  our  coal  industries  is  best  shown  by  our 
increased  capacity.  Whenever  a  sufficient  supply  of  cars  was  obtainable, 
our  daily  output  ranged  from  3,000  to  4,000  tons.  This  producing  capacity- 
should  be  increased  during  the  coming  year.  Together  with  increased 
tonnage  inevitably  comes  reduced  cost  of  operation.  Further  strides  in 
this  direction  are  predicted  for  the  coming  year.  Our  coal  yard  at  Columbus 
now  ranks  first  in  the  city,  both  for  public  and  private  supply. 

Clay. — Our  great  enterprise  at  Kachelmacher  has  been  delayed,  owing 
to  the  failure  of  various  machinery  builders  to  live  up  to  their  agreements. 
During  the  winter,  however,  every  part  of  the  brick  machinery  was  tested 
n  connection  with  our  own  clays  and  every  expectation  has  been  fulfilled. 
Differences  regarding  the  gas  producers  and  engine  are  in  process  of  ad- 
justment and  as  conditions  now  seem  to  be  rapidly  on  the  mend,  we  are 
preparing  to  start  our  brick  plant.  We  have  had  many  experts  visit 
Kachelmacher,  and  the  unanimous  verdict  has  been  that  the  plant  which 
we  have  erected  Is  unequaled,  both  in  the  perfection  of  its  product  and  in 
the  economy  in  manufacture.  With  the  exceedingly  low  cost  of  fuel  and 
raw  material,  as  compared  with  other  plants,  our  brick  operations  can  be 
relied  upon  to  greatly  exceed  any  revenue  heretofore  received  from  coal. 

Financial — In  reviewing  the  year's  operations  three  facts  should  be 
borne  in  mind  1.  On  account  of  the  financial  panic  in  November,  the 
best  four  months   of  the  year  were  virtually  marked  out.     From   about 
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70  000  tons  In  November  our  tonnage  declined  to  19,000  In  January  and 
the  list  price  on  lump  coal  dropped  from  §2.00  per  ton  to  $1.35  per  ton. 
This  prevented  us  from  making  the  great  showing  In  the  coal  department 
which  was  warranted  by  our  increased  production  and  reduced  cost  of 
operation  2.  The  financial  sheets  disclose  an  unusual  expense  of  $15,344, 
due  to  the  successful  tight  made  to  extinguish  a  fire  that  threatened  one 
of  our  large  mines  and  which  had  been  smoldering  twenty-five  years. 
3  On  account  of  the  delay  in  the  delivery  of  machinery  we  had  no  revenue 
from  the  new  brick  enterprise  during  the  fiscal  year  just  ended,  although 
we  had  to  bear  the  burden  of  Interest  charges  on  the  new  securities  Issued 
In    connection    with    the   same. 

Considering  the  fact  that.  In  spite  of  the  above  mentioned  serious  draw- 
backs to  the  year's  operations. we  have  increased  our  surplus,  we  have 
cause  to  feel  satisfied  with  the  year  just  ended,  and  good  reason  to  look 
forward   to   the   future   with   confidence. 

RECEIPTS,   EXPENSES  AND  CHARGES. 

1907-08.       1906-07.       1905-06.       1904-05. 

Coal  produced,  tons 652,721        412,357        444,509        291.666 

Earnings,    &c  $864,759      $603,821      $527,065      $341,997 

Operating  expenses  and  repairs..    675,532        464,151        423,237        308,675 

Net  earnings                 -    $189,227  $139,670  $103,828        $33,322 

Interest  on  bonds $74,000  $50,000  $50,000        $50,000 

Taxes  and  miscellaneous 39,714  24,699  23,597          22,822 

Extraord.  expense  (mine  fire) 15,344  

Dividend  on  preferred  stock  (6%)      12,982         -- 

Surplus  or  deficit  for  year S$47,187     S$64,971      S$30,231  D$39,500 

CONDENSED  BALAXCE  SHEET   MARCH   31. 

1908.  1907.      |                                              1908.  1907. 

Assets—                         $  $              Liabilities —                   $  $ 

Prop,  and  franchises.8,289,139  8,287,147 1  Stock,  common. 6,981.100  6,981,100 

Common     stock      In  I  Stock,  preferred 218,900  218,900 

treasury   80,700  80,700  IFirst  mtge.  5%  bds.  1,000,000  1,000,000 

Additions     and     im-  I  Coll.  trust  6%  bonds    400,000  400,000 

provements 164, 6c6  154,225  |Sink.  fund  reserved.     296,753  271,808 

Minim;  plant  equity.     175,582  150,413  ICurrent  liabilities- -  -     112,734  52,175 

Materials  and  supp..         4,382  4,047 1  Accrued  sink,  fund-  -         8,455  7,065 

Sinking  funds 296,753  271.808  !  Acer.  int.  on  bonds- -       18,500  12,500 

Cash 4,185  3,139 1  Accrued  taxes 5.000  4,939 

Accts.  &  bills  recelv.     186.377  98,059  |  Profit  and  loss- 186,239  139.052 

Miscellaneous 25,907  38,000 1 

Total 9,227.681  9,087.5391     TotU 9,227,681  9,087,539 

—V.  86,  p.  1412.  1045. 

GLNER^L.    IWLS'f     -     NT    NPWS 

RAILROADS,   INCLUDING  ELECTRIC   ROADS. 

American  Railways,  Philadelphia. — See  People's  Rail- 
way, Dayton,  below. — V.  85,  p.  789. 

Atlantic  Coast  Line  RR. — Dividend  Reduction  by  Con- 
trolled Co. — See  Louisville  &  Nashville  RR.  below. — 
V.  86,  p.   1283. 

Baltimore  &  Ohio  RR.— Sale  of  Bonds. — The  company  has 
sold  to  Alexander  Brown  &  Sons,  Baltimore,  and  the  Guar- 
anty Trust  Co.  of  New  York  $7,610,000  bonds,  viz.:  $2,072,- 
000  prior  lien  3^s,  $4,025,000  first  mortgage  4s  and  $1,513,- 
000  Baltimore  &  Ohio  Southwestern  division  33^%  bonds. 
This  exhausts  the  bonds  which  can  be  issued  under  the  prior 
lien  and  the  Southwestern  division  mortgages,  while  no  more 
of  the  first  mortgage  4s  can  be  issued  before  July    1909. 

Fourth  Vice-President  and  Treasurer  J.  V.  McNeal  is 
quoted  as  follows: 

There  was  no  Immediate  need  by  the  company  for  the  money,  but  as 
there  was  a  demand  for  the  bonds  at  substantial  prlces.lt  was  deemed  by 
President  Murray  and  the  finance  committee  the  part  of  wisdom  to  be 
financially  strong  in  r-a'y  inone-. — V.  86,  n.  1223,  601. 

Bayou  Teche  Railway  &  Light  Co. — Bond  Issue  for  New 
Enterprise. — This  company,  incorporated  in  September  1906 
with  $500,000  capital  stock,  to  build  a  17-mile  electric  rail- 
way between  New  Iberia  and  Jeanerette,  La.,  recently  filed 
a  mortgage  to  the  Hibernia  Bank  &  Trust  Co.  of  New  Or- 
leans, as  trustee,  to  secure  an  issue  of  $500,000  bonds.  Con- 
struction, it  was  said,  would  begin  at  an  early  day.  The 
President  is  P.  M.  Schneidau  and  H.  R.  Fine  is  Secretary, 
both  of  New  Orleans. 

Boston  &  Albany  RR. — Improvements — Partial  Purpose  of 
New  Bond  Issue.— The  proceeds  of  the  $7,000,000  of  bonds 
which  the  company  has  been  authorized  to  issue  will  be  used, 
it  is  stated,  in  part  for  improvements  for  1908  as  follows: 

St  atlonjbu  tiding  and  grade-crossing  eliminations  at  Worcester, $1, 545.  430 
third  tracking,  $1, 022.0(10;  grade  crossing  eliminations  generally,  $51,872; 
crossing  tracks  and  sidings,  $132,958;  clearing  main  tracks  of  switching 
movements  and  Improving  local  station  facilities,  $75,000;  increased  yard 
facilities,  $233,527;  new  engine  houses  and  additions  to  engine  houses, 
$1,149,3:15;  coaling  and  water  stations,  $52,555;  new  buildlnes,  passenger 
stations,  &c.  $58,500;  elevator  improvements  and  abolition  of  grade 
crossings  at  East  Boston,  $165,752;  building  automatic  signal  system 
between  Boston  and  Albany,  re  placing  old  banners  by  modern  signals, 
fill  I  nu  I  i  gaps  not  now  occupied,  and  30  new  Interlocking  towers,  $77,852. 
— V.   86,   p.    1466,    1158. 

Boston  &  Maine  RR. — Suit  to  Enjoin  Ownership  of  Stock 
In/  New  Haven  Road. — See  New  York  New  Haven  &  Hartford 
RR.  below.— V.  86,  p.  1466,  1223. 

Boston  Suburban  Electric  Companies. — Issue  of  Notes 
Authorized — Stock-Issue  Vote  Rescinded. — At  the  special  meet- 
ing held  June  I  5  the  stockholders  authorized  the  officers  to 
borrow  money  from  time  to  time,  the  amount  not  to  exceed 
$1,500,000.  The  vote  taken  Sept.  20  1907  to  issue  7,924 
shares  of  preferred  and  7,921  shares  of  common  stock  at 
$66  <i7  for  one  share  of  preferred  and  one  share  of  common 
was  rescinded.     A  Boston  paper  says: 

At  the  present  time  the  trustees  have  $796,000  in  borrowed  money,  leav- 
ing $7oi. mod  still  to  be  borrowed  under  the  above  authorization.     It  was 
tton  of  the  trustees  to  Issue  new  stock  not  to  exceed  ?,500  preferred, 

a  ei     ili    aounl  ol  con in  stock,  such  shares  to  be  Issued  solely  to 

such  holders  of  notes  or  bon  I  night,  by  thi    terms  the)  :of,  be  given 

the  right  to  exchange  i<  i       bul  11  has  been  decided  In  the  pasl  week 

not  to  Is:  te:      tnd    stockholders  laid   on   the   table  the 

motion  to  Issue  this  new  stock  which  appi  ared  In  the  call  ol  the  me  :tlug. — 
V.  86,  p,    1466. 

British  Columbia  Electric  Ry. — New  Stock,  &c. — In  order 
to  p  for  extensions  of  plant,  &c,  the  holders  of  pre- 

ferred ordinary  and  deferred  ordinary  stocks  of  record  Jum'  1 
offered  the  right  to  subscribe  until  noon  July  15f  or  100,000 
5%  preference  and   100,000  deferred  ordinary  shares  of    E  I 
each  .it   is.  per  share  premium  in  each  case, in  the  proportion 


of  one  of  each  of  such  shares  for  every  £8  stock  held,  but 
application  may  be  made  for  shares  in  excess  of  the  pro  rata 
allotment. 

The  directois  in  April  last  decided  to  make  the  dividend 
periods  of  both  the  preferred  and  deferred  ordinary  stocks 
coincide.  For  this  purpose  payments  were  made  on  the  pre- 
ferred ordinary  stock  as  follows:  On  May  31  1908,  5%  per 
annum  for  the  half-year  to  March  31  and  1%  per  annum  for 
the  nine  months  ending  that  date,  and  on  July  31  there  will 
be  paid  6%  per  annum  for  the  three  months  to  J  l^e  30 
1908;  after  these  dates  the  dividends  will  be  paid  on  Jan.  31 
and  July  31. 

In  December  1907  an  Issue  of  100,000  preferred  ordinary  shares  of  £1 
each  was  allotted  to  holders  of  preferred  ordinary  and  deferred  ordinary 
stock  registered  on  Dec.  13.  in  the  ratio  of  one  new  share  for  every  £7 
stock  held,  at  par. — V.  84,  p.  803. 

(The)    Camaguey    (Cuba)    Company,    Ltd.,     Montreal. — 

Status. — We  have  been  favored  with  the  following: 

The  company  was  organized  in  1906  unde  tne  laws  of  the  Dominion  of 
Canada;  head  office  at  179  St.  James  St.,  Monti eal.  Capitalization:  Stock 
authorized,  $1,000,000;  issued,  $700,000;  5%  bonds  authorized  anu  issued, 
$600,000;  par  value  $500  each,  interest  payable  semi-annually,  principal 
due  40  years  from  June  1  1906,  but  redeemable  (before  maturity)  at  110%. 
Sinking  fund,  commencing  June  1  1910,  equal  to  1  %  of  issued  bonds  plus, 
one  year's  Interest  on  canceled  bonds.  The  Montreal  Trust  &  Deposit  Co. 
Is  trustee  for  the  bondholders  and   transfer  agent. 

The  company  controls  all  the  electiic  lighting  and  tramway  business  of 
Camaguey,  Cuba,  a  growing  city  of  50,000  inhabitants.  It  acquired  the 
plant  and  franchises  of  the  Puerto  Principe  Electric  Co.  (the  company 
formerly  doing  the  electric-lighting  business  in  Camaguey) ,  a  horse  tramway 
franchise,  and  electric  tramway  franchise,  and  200  acres  of  land  in  the 
suburb  of  Camaguey  known  as  "La  Zambrana."  The  electiic  lighting  fran- 
chise Is  perpetual,  and  the  tramway  franchise  runs  for  60  yeais  from 
Sept.    22    1906. 

The  tramway  has  been  constructed  and  was  opened  for  operation  on 
May  1  1908.  A  pleasure  park  is  being  installed  on  part  of  the  company's 
land  In  "La  Zambrana,"  and  the  remainder  is  being  sold  for  building  lots. 
The  lighting  lines  have  been  and  are  being  extended,  and  the  power 
plant  has  been  enlarged  by  the  addition  of  800  k.  w.  of  new  generating 
apparatus,   with   the   corresponding   boiler   plant. 

The  net  earnings  of  the  company  during  1906  were  $27,791,  in  1907 
$38,780,  and  the  results  of  the  first  three  months  of  1908  indicate  that  the 
net  earnings  of  the  electric  lighting  department  alone  will  exceed  $55,000. 
A  careful  estimate  of  the  net  earnings  of  the  tramway  during  the  first  year 
of  operation  shows  that  they  will  exceed  $22,000,  making  a  total  of  over 
$77,ooo,  or  sufficient  to  pay  the  bond  interest  and  leave  a  surplus  of  over 
6%  on  the  stock.     Prospects  are  favorable  for  laree  increase  each  year. 

Directors — W.  B.  Ross,  K.C.  (President),  Halifax,  N.  S.;.  P.esldent 
Trinidad  Electric  Co.,  Vice-President  Halifax  Electric  Tramway  Co.  R.  E. 
Harris,  K.C,  Halifax,  N.  S.;  President  Nova  Scotia  Steel  &  Coal  Co. 
N.  Curry,  Amherst,  N.  S.,  President  Rhodes-Curry  Co.  Charles  Archi- 
bald, Halifax,  N.  S.;  director  Bank  of  Nova  Scotia.  W.  M.  Altken, 
Montreal,  P.  Q.;  Vice-President  Montreal  Trust  &  Deposit  Co.  H.  A. 
Lovett,  K.C,  Montreal,  P.  Q.;  director  Porto  R'co  Railways  Co.  T.  G. 
McMuIIen,  Truro,  N.  S.;  director  Trin'dad  Electric  Co.  R.  A.  Beta-icourt. 
Camaguey.  Cuba;  Managing  Director  Camaguey  Electric  Co.  F.  W.  Teele, 
San  Juan.  Porto  Rico;   General  Marnier  Porto  Rico  Railways  Co. 

Camden  &  Trenton  Ry. — Time  Limit  June  25. — The  first 
mortgage  bondholders'  committee.  Edward  Powell,  Chair- 
man, has  fixed  June  25  1908  as  the  last  day  upon  which 
bonds  may  be  deposited  with  the  Union  Trust  Co.,  715 
Chestnut  St.,  Philadelphia.  Compare  V. 86, p. 601,  856, 1284. 

Canadian  Pacific  Ry. — New  Director. — Robert  Meighen  of 
Montreal  has  been  elected  a  director  of  that  company  to 
succeed  the  late  Sir  Robert  G.  Reid.— V.  86,  p.  1409,  1284. 

Chicago  Burlington  &  Quincy  RR. — Called  Bonds. — 
Bonds  to  the  following  amounts  have  been  called  for  re- 
demption and  will  be  paid  at  the  New  England  Trust  Co. 
Boston,  July  1  1908,  interest  then  ceasing,  viz.: 

(1)  Burlington  &  MissDuri  River  RR.  In  Nebrask  i,  non-exempt  6% 
consolidated  mortgage  bonds  dated  1878,  due  July  1  1918,  viz.:  $207,000 
in  $1,000  bonds  and  $24,000  In  $600  bonds. 

121  Republican  Valley  RR.  6%  bonds  dated  July  1  1879,  due  July  1 
1919,  viz:.  $26,000  in  bonds3for|$l  ,000|each  and  $6,600  In  bonds  for  $600 
eac1-.— V.  80,  p.  146r.B| 

Chicago  Consolidated  Traction  Co. — Bondholders'  Com- 
mittee.— The  committee  organized  to  represent  the  general 
mortgage  bonds  issued  under  mortgage  dated  Dec.  1  1899, 
on  which  default  in  payment  of  interest  occurred  June  1 
1908,  consists  of  the  following,  who  urge  an  immediate 
deposit  of  the  bonds  with  either  the  Central  Trust  Co.  of 
New  York,  54  Wall  Street,  New  York  City,  or  Illinois  Trust 
&  Savings  Bank,  Chicago: 

J.  N.  Wallace,  Cnalrman;  Hugh  J.  Grant.  Henry  A.  Blair,  Chauncey 
Keep  and  Charles  G.  Dawes,  with  F.  L.  Babcock  as  Secretary,  54  Wall 
Street,  New  York  City.  andJoline,  Larkln  &  Rathbone  aid  L.  C.  Kraut- 
hoff,    as  counsel — V.   86,  p.   1466. 

Chicago  Great  Western  Ry. — Circular  from  English  Com- 
mittee.— The  English  4%  debenture  stockholders'  committee 
consisting  of 

Robert  Fleming,  Chairman;  Stanley  Boulter,  Walter  Cunliffe.  L.  B.  Schle- 
slnger,  and  Henry  A.  Vernet,  of  the  banking  firm  of  Robert  Benson  &  Co., 

has  issued  a  circular  saying: 

Mr.  Fleming  has  now  returned  to  London  after  spending  two  months  In 
the  United  States.  During  his  visit  he  conferred  with  other  parties  Inter- 
ested, including  the  members  of  a  New  York  debenture  stockholders'  com- 
mittee and  the  receivers  and  managers  of  the  railway.  He  also  traveled 
over  the  main  lines  of  the  railway  from  Chicago  to  Omaha  and  from  Kansas 
City  to  St.  Paul,  and  found  them  to  be,  on  the  whole,  in  fair  condition. 

Mr.  Horace  G.  Burt  of  Chicago  (formerly  a  Vice-President  of  the  Chicago 
&  North  Western  Ry.,  and  from  1898  to  1904  President  of  the  Union  Pacific 
RR.)  has  been  retained  by  the  committee  to  make  an  inspection  of  the 
property,  and  to  furnish  a  report  upon  its  physical  and  financial  condition. 
Mr.  Burt  has  commenced  his  inspection,  and  his  report  when  received 
should  furnish  a  starting  point  for  a  plan  of  reorganization  to  put  forward 
as  soon  as  conditions  permit. 

The  only  status  that  counts  in  the  United  States  courts  Is  that  of  the 
possession  of  the  securities.  The  committee  has,  therefore,  resolved  to 
call  for  the  Immediate  deposit  of  tic  l";,  debenture  stock.  Holders  are 
requested  to  sign  the  form  of  deposit  and  forward  It,  together  with  their 
certificates,  to  the  depositaries  of  the  committee,  Robert  Benson  &  Co., 
al   66  New  Broad  St.,  London,  E.  C. — V.  86,  p.  791,  720. 

Chicago  Lake  Shore  &  South  Bend  Ry. — Equipment  Trust. 
— An  equipment  trust  agreement  has  been  filed,  the  Cleve- 
land Trust  Co.  of  Cleveland  being  trustee,  to  secure  an  issue 
of  $350,000  equipment  bonds.  The  road  is  expected  to  be 
placed  in  operation  between  South  Bend  and  a  point  near 
Chicago  on  or  about  July  1 . 

This  is  purely  an  equipment  trust  covering  31  cars,  which  cost  In  excess 
of  $470,000.  The  bonds  mature  $50,000  May  15  1910  and  $50,000  annually 
until   and   Including  May   15   1916.     They  are  not  being  offered. — V.   86, 

1  .  420. 
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Chicago    Railways. — On    Regular    List    in    Chicago. — The 

Chicago  Stock  Exchange  has  admitted  to  quotation  on  the 

regular   list: 

Tue  lirst  mortgage  bonds  and  consolidated  mortgage  bonds  of  Series 
A,  B  and  C,  ih;  5-year  0  '0  coaateral  notes,  trie  5-year  6";,  funding  notes, 
and  the  particioatlon  cenlricates  1.1  Scries  Nos.  1,  2,  3  and  4.  —  V.  86,  p. 
1409,    1284. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Maturing 
Bonds. — The  $125,000  Hudson  &  River  Falls  Ry  .first  mortgage 
8%  bonds  maturing  July  1  1908  will  be  paid  when  due  upon 
presentation  at  the  office  of  the  Treasurer,  111  Broadway, 
New  York  City.— V.  86,  p.  793,  668. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Dividend 
on  Common  Stock  Omitted. — The  directors  voted  on  Wednes- 
day to  o.nit  the  payment  of  the  semi-annual  dividend  usually 
distribute  in  September  on  the  $47,056,300  common  stock. 
In  March  last  only  l'%  was  paid  thereon,  as  against  2% 
semi-annually  from  1902  to  1907,  both  inclusive.  Of  the 
common  stock  $30,207,700  is  owned  by  the  Lake  Shore  & 
Michigan   Southern   Ry. 

A.inual  Dividend  Record   {Payment*  during  Calendar   Year.) 
DIVo.  —  1   'Jo.  "34.  '95.  'J6.  '97.  'J8.  '.).).  '00,  '01. '02tO*07.  1908. 

Com   ___}■     3        0        0        0        0        0        0        3      3H    4   y'ly.   Mch. .  1%  (s.-a) 
Pref j      5        5        5        5      2H      5        S        5        5      5   y'ly.    I  nci.  .J  uly,  3  % 

Chairman  Melville  E.  Ingalls  is  quoted  as  saying: 

The  Big  Four  might  have  declared  a  dividend.  1  think  that  one  will  be 
earned  by  the  end  of  the  yiar;  out,  considering  the  state  of  business,  the 
directors  did  not  want  to  take  the  responsibility  of  paying  one  just  at  this 
time. 

The  road  is  in  splendid  condition  and  its  new  facilities  would  make  it  a 
big  money-earner  with  any  ordinary  volume  of  business.  Its  present  diffi- 
culty Is  tnat  Improvements  hive  cost  more  than  they  were  expected  to  at 
the  outset,  and  hence  they  were  not  fully  financed,  while  it  turns  out  that 
they  are  hardly  necessary  for  the  time  being,  but  of  course  they  will  be 
when  business  picks  up.  Tne  company  has  some  floating  debt,  but  not 
any   very   serious   amount. 

The  recovery  in  business  this  summer  will  be  gradual.  After  what 
we  have  passed  through  we  cannot  expect  to  return  very  quickly  to  our 
former  conditions.  There  are  two  elements  of  strength,  however,  which 
have  been  lacking  in  previous  hard-times  periods;  one  Is  the  fact  that  all 
our  currency  is  sound,  and  the  other  Is  that  our  farmers  and  country  com- 
munities are  wealthy.  For  instance,  a  piano  manufacturer  told  me  that 
their  sales  In  the  agricultural  districts  have  held  up  well  this  year,  while 
elsewhere  they  have  falle  t  to  a  third  of  what  they  were  last  year. — V.  86, 
p.  862.    <5   . 

Cleveland  Painesville  &  Eastern  (Electric)  RR. — New  Bond 
Issue. — A  mortgage  has  been  made  to  the  Cleveland  Trust 
Co.,  as  trustee,  to  secure  an  issue  of  $5,000,000  40-year  5% 
"refunding  and  extension"  bonds,  dated  May  1  1908,  interest 
payable  May  1  and  Nov.  1. 

Purposes  for  Which  the  $5,000,000  Bonds  May  Be  Issued. 

Reserved  to  retire  underlying  liens $1,631,000 

Issuable  for  Immediate  extensions  and  Improvements 369,000 

Reserved  for  future  additions  and  extensions 3,000.000 

Earnings. — See  "Annual  Reports"  on  a  preceding  page. 
Extension  of  Notes. — "Cleveland  Finance"  says: 

The  $500,300  collateral  trust  notes  dated  July  1  1907  will  be  extended 
until  1/iB.  The  company  has  the  ontlon  of  paying  these  notes  on  July  1 
1908,  or  extending  them  one  year  by  the  payment  of  a  small  discount. 
The  latter  course  will  be  followed.  Tne  Interest  on  the  notes  given  to  pay 
for  the  caoltal  stock  of  the  Cleveland  Painesville  &  As. l tabula  has  been 
extende  1  four  months.  These  notes  were  due  June  4  and  the  interest  to 
that  date  was  paid.  This  stock  was  purchased  at  about  $20  a  share. 
Some  if  it  has  been  i  aid  for  li  full,  while  on  a  large  portion  of  it  $10  a 
share  remains  unpal  1  It  is  understood  that  the  Painesville  bought  In  all 
two  tilr  Is  of  the  st'n  k  of  the  Cleveland  Painesville  &  Ashtabula  for  about 
$14  >    '  ii    of  which  It  still  owes  about  $40,000. 

—  V.  86,  p.  335. 

Denver  &  Rio  Grande  RR. — To  Authorize  Consolidation. — 
The  shareholders  of  this  company  and  also  the  shareholders 
of  its  controlled  property,  the  Rio  Grande  Western  Ry., 
will  meet  in  Denver  on  July  23  for  the  purpose  of  voting  upon 
a  proposition  for  the  consolidation  of  the  companies  and 
their  capital  stocks,  railroads,  franchises,  &c,  under  the 
laws  of  Colorado  and  Utah,  "creating  a  new  consolidated 
corporation  which  will  be  distinct  from  said  constituent 
corporations,"  under  the  terms  of  an  agreement  of  consoli- 
dation dated  June  9  1908,  or  any  substituted  or  modified 
agreement.     Compare  V.  86,  p.  1466,  1224. 

Detroit  Toledo  &  Ironton  Ry. — June  30  the  Time  Limit. — 

The  preferred  shareholders'  committee,  of  which  Alexander 

J.  Hemphill  is  Chairman,  announces: 

The  committee,  having  received  large  deposits  of  both  classes  of  stock, 
has  fixed  June  30  1908  as  the  last  day  upon  which  stockholders  may  have 
the  right  to  deposit  their  stock  with  the  Guaranty  Trast  Co.  of  New  York. 
After  the  date  above  specified,  no  stock  will  be  received  except  upon  s  :ch 
penalties  as  mav  be  Imposed  bv  the  committee.     Compare  V.  86,  p.  1409 

Eastern  Wisconsin  Railway  &  Light  Co. — New  President. 
— C.  C.  Smith  of  Milwaukee  has  been  elected  President  to 
succeed  the  late  F.  B.  Hoskins.— V.  83,  p.  1347. 

Grand  Rapids  &  Northwestern  RR. — Bond  Issue. — This 
company,  which  proposes  to  buildasteam  road  betweenGrand 
Rapids  and  Ludington,  has  filed  a  mortgage  to  the  Girard 
Trust  Co.  of  Philadelphia,  as  trustee,  to  secure  an  issue  of 
$5,000,000  50-year  5%  gold  bonds;  denomination  $1,000, 
dated  Feb.  1  1908  and  due  Feb.  1  1958;  interest  payable 
Aug.  1  and  Feb.  1  at  office  of  trustee  and  at  First  National 
Bank,  Chicago.  Of  the  issue  $1,000,000  is  reserved  for 
improvements   and   extensions. 

The  company  was  incorporated  under  Michigan  laws  Feb.  1  1908  with 
$3,000,000  authorized  capital  stock  in  $100  shares  (of  which  $500,000  Is 
6%  cumulative  preferred)  and  acquired  the  entire  $300,000  capital  stock  of 
the  Mason  &  Oceana  RR.  Co.  (owning  a  narrow-gauge  line  extending  from 
Ludington  to  Beaver,  Mich..  25  miles),  also  "extensive  harbor  properties 
at  Ludington  and  terminal  rights  at  Grand  Rapids  jointly  with  Grand  Trunk 
Ry."  Reconstruction  and  extension  of  the  present  line  is  expected  to 
begin  July  1  1908.  President,  Marshall  F.  Butters,  and  Treasurer,  Geo.  N. 
Stravs,  both  of  Ludington;  Secretary,  Samuel  TaDlifT,  Chicago. 

Great  Northern  Ry. — Bond  Issue  for  Joint  Subsidiary  Com- 
pany.— See  Spokane  Portland  &  Seattle  Ry.  below. — V.  86, 
p.  794,  668. 

Guayaquil  &  Quito  Ry. — Completion. — A  press  dispatch 
announces     that      this     road,    has     been    completed    from 


Guayaquil,  on  the  coast,  to  Quito,  the  capital  of  the  Repub- 
lic, 286  miles;  the  first  train  will  run  over  the  line  June  25. — 
V.  86,  p.  1100,  168. 

Havana  Central  RR. — Meeting  Adjourned. — The  special 
meeting  of  the  stockholdi  rs  called  for  June  15  to  authorize 
an  issue  of  $3,500,000  bonds  to  be  used  as  collateral  for  an 
issue  of  6%  3-year  notes  has  been  postponed  to  June  23. 
See  V.  86,  p.  1224. 

Hudson  Companies. — Sale  of  Additional  Notes  on  Account 
of  Hxidson  &  Manhattan  [Tunnel)  RR. — This  construction 
company,  which  early  in  the  year  placed  $15,000,000  of 
"6%  secured  gold  notes."  convertible  at  option  of  holder 
into  first  mortgage  4|^%  bonds  of  the  Hudson  &  Manhattan 
RR.  at  par,  and  secured  thereby  on  basis  of  $1,500  bonds 
for  $1,000  note  (compare  V.  86,  p.  285),  has  made  a  new 
issue  of  notes  amounting,  it  is  understood,  to  $5,000,000, 
the  proceeds  of  which,  it  is  stated,  have  provided,  or  will 
provide,  sufficient  cash  to  complete  the  tunnels  and  termi- 
nals and  afford  working  capital.  Full  particulars  are  not 
available,  but  an  exchange  journal  says: 

The  Hudson  Companies  has  arranged  an  issue  of  $5,000,000  one-year 
6%  notes,  secured  by  $10,000,000  of  Hudson  &  Manhattan  l.F.  4'j\, 
bonds.  Most  of  the  notes  have  been  sold  and  the  proceeds  wl  1  be  suffi- 
cient to  carry  to  completion  all  contemplated  plans.  The  syndicate  which 
underwrote  the  company's  sec  :ri  les  a  short  time  ago.  and  which  had  prac- 
tically expired,  has  been  extended  for  another  year.  The  new  notes  are 
being  offered  at  par  and  Interest.  The  undertaking  s'tould  be  In  fall  opera- 
tion bv  the  first  of  19JJ. 

On  June   15  the  company  began  running  its  trains  from 

19th  St.,  theretofore  the  Manhattan  terminus  of  the  line  in 

operation,  to  23d  St.      The  southern  section  of  the  tunnel. 

extending  from  Jersey  City  to  Church  and  Cortlandt  streets, 

New  York,  is  expected  to  be  opened  for  business  early  in 

1909.— V.  86,  p.  918.  547. 

Illinois  Central  RR. — No  Action. — The  directois  at  the 
monthly  meeting  on  Tuesday  took  no  action  looking  towards 
the  issue  of  the  remaining  $14,25  j, 000  stock  or  convertible 
bonds  authorized  by  the  stockholders  on  May  18,  and  it  is 
common  talk  that  the  matter  may  be  allowed  to  lie  over 
until  the  early  fall.— V.  86,  p.  1343,  1284. 

Kansas  City  Fort  Scott  &  Memphis  Ry. — Called  Bonds. — 
Thirty-three  ($33,000)  Fort  Scott  Equipment  Co.  6%  bonds 
are  payable  by  the  trustee  at  50  State  St.,  Boston,  on 
July  1   1908.— V.  86,  p.  1159. 

Kansas  City  Railway  &  Light  Co. — Bonds  Sold. — The 
company  has  sold  to  the  National  City  Bank  and  N.  W.  Har- 
ris &  Co.,  both  of  New  York,  $1,200,000  Metropolitan  Street 
Ry.  Co.  of  Kansas  City  consolidated  mortgage  5%  bonds, 
due  May  1  1910.  The  bonds  are  issued  to  refund  the  $1,- 
200,000  Grand  Avenue  Ry.  bonds  maturing  July  10  1908. 
Theiv  are  now  $5,534,000  bonds  of  the  issue  outstanding. — 
V.  86,  p.  285. 

Lake  Erie  &  Western  RR. — Dividend  Suspended. — The 
directors  on  June  17  announced  that  the  semi-annual  divi- 
dend usually  paid  in  Jul}'  on  the  $11,840,000  6%  (non-cumu- 
lative) preferred  stock  would  this  year  be  omitted. 

Dividend  Record   {Per  Cent)   Snce  1S90. 
Divide  id—       '91.  '92.  *93-'98.  '99.   '00.   'dl-'03.  '04.   '05.   '06.   '07.  1908. 
On  preferred-.     4     4M  5  y'ly.       0        2     4  y'ly.       3        3        3        3  Jan..  1 
—  V.  86,  ••>.  852. 

Louisville  &  Nashville  RR. — Dividend  Rate  Reduced  from 
6%  to  5%. — The  directors  on  Thursday  declared  a  semi- 
annual dividend  of  iy2%  on  the  $60,000,000  capital  stock 
payable  Aug.  10  to  holders  of  record  July  20,  thus  reducing 
the  annual  rate  to  5%.  contrasting  with — 

Dividends.  '89.  '90.  '91.  '92.  '93.  '94-'98.  '99.  '00.  *01'04.  '05  to  Feb.  '08. 
Per  cent 5  stk   6       5       4       4     None.     3H    4     5  yrly.         6  yearly. 

In  Feb.  1908  3%  paid  in  cash  and  1%  in  Louisville  Property  Co.  stock. 

A  majority  ($30,600,000)  of  the  stock  is  owned  by  the  Atlantic  Coast  Line 
RR.  Co. — V.  86,  p.   1409,   1344. 

Lynchburg  (Va.)  Traction  &  Light  Co. — Extra  Dividend. — 
Along  with  the  usual  semi-annual  dividend  of  1^%  on  the 
$750,000  capital  stock  has  been  declared  an  extra  dividend 
of  1%.  Both  dividends  are  payable  June  15  to  holders  of 
record  June  5.     Compare  V.  86,  p.  168,  52. 

Metropolitan  Street  Ry.— Protest.— See  28th  &  29th  Streets 
Crosstown  RR.— V.  86,  p.  1467,  1409. 

Milwaukee  Light,  Heat  &  Traction  Co. — Additional  Bonds. 
— The  Wisconsin  State  Railroad  Commission  has  authorized 
the  company  to  issue  an  additional  $2,500,000  bonds  under 
its  "refunding  and  extension  mortgage/'to  provide  for  ex- 
tensions, new  equipment.  &c.  This  will  make  $7,500,000 
of  the  issue  outstanding.      See  V.  86,  p.  1042,  286. 

Mobile  Jackson  &  Kansas  City  RR. — Successor  Company. 
— See  New  Orleans  Mobile  &  Chicago  RR.  below. — V.  86, 
p.   480,   52. 

Mobile  (Ala.)  Light  &  RR. — New  General  Manager. — 
W.  A.  Haller  of  New  Orleans  has  been  appointed  General 
Manager.— V.  73,  p.  616. 

Nashville  (Tenn.)  Railway  &  Light  Co. — Cancellation  of 
Mortgage  Made  in  1906 — New  Bond  Issue  Authorized. — The 
stockholders  have  authorized  the  cancellation  of  the  "re- 
funding and  improvement  mortgage"  dated  July  2  1906 
and  the  execution  of  a  new  mortgage  to  be  dated  July  1  1908, 
to  secure  an  authorized  issue  of  $15,000,000  "refunding  and 
extension  mortgage"  5%  gold  bonds.  Of  these  bonds, 
$2,000,000  can  be  issued  at  once,  the  balance  being  reserved 
to  retire  $6,000,000  underlying  bonds  and  to  reimburse  the 
company  for  80%  of  the  cost  of  subsequent  additions  to 
its  property.  Of  the  bonds  now  issuable,  $1,425,000  have 
been  offered  to  the  stockholders  for  subscription  by  them. 
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The  proceeds  of  these  bonds  will  permit  the  company  to 
retire  the  $1,000,000  of  collateral  trust  notes  which  mature 
on  July  1  1908  and  liquidate  all  other  floating  debt. — 
V.  84,  p.  1183. 

New  Orleans  Great  Northern  RR. — Lumber  Ally. — See 
Great  Southern  Lumber  Co.  under  "Industrials"  below. 
—V.  84.  p.  136". 

New  Orleans  Mobile  &  Chicago  RR. — Successor  Company. 
— This  company  was  incorporated  under  the  laws  of  Miss- 
issippi on  June  9  with  $7,500,000  capital  stock  to  take  over, 
in  accordance  with  the  plan  for  reorganization  without  fore- 
closure (see  V.  85,  p.  1577),  the  Mobile  Jackson  &  Kansas 
City  Ry.  and  the  Gulf  &  Chicago  RR.and  to  build  the  pro- 
posed New  Orleans  extension.  The  stockholders  will  meet 
July  22,  when  permanent  directors  and  officers  will  be  elected. 
It  is  expected  to  issue  the  new  securities  about  the  middle 
of  August . 

New   Orleans   Railway   &   Light   Co. — Financial   Plan. — 

Touching  the  report  that  the  company  has  arranged  for  the 

financing  of  its  present  requirements,  including  the  payment 

of  floating  debt  and  the  making  of  necessary  additions  and 

improvements,   President  Hugh  McCloskey,  in  response  to 

our   inquiry,   telegraphs:     "We   have   negotiated   a   loan   of 

$2,000,000'  with    our    securities    as    collateral."     President 

McCloskey  is  further  quoted  by  the  "New  Orleans  Picayune" 

of  June  13  as  follows: 

It  is  true  that  the  comnany  has  been  financed  by  the  Hibernia,  Whitney- 
Central,  Canal  and  Louisiana  banks  of  this  city.  The  arrangement  has 
been  made  on  a  satisfactory  basis  and  shows  the  confidence  of  the  banking 
institutions  in  the  company.  The  banks  are  closely  identified  with  the 
company  and  know  its  condition  and  this  should  be  proof  that  it  is  a  s  itis- 
factory  one.—  V.  86,  p.   1098,  1043. 

New  York  City  Ry. — No  Transfer  on  a  Transfer. — The 
Court  of  Appeals  at  Albany  on  June  12  affirmed  the  decision 
of  the  lower  court  in  favor  of  the  company  in  the  suit  of  one, 
Bull,  to  recover  a  penalty  for  a  refusal  to  give  "a  transfer 
on  a  transfer"  over  the  company's  lines. — V.  86,  p.  1285, 
1043. 

New  York  New  Haven  &  Hartford  RR. — Suit  to  Prevent 
Ownership  of  Boston  &  Maine  Stock. — Attorney-General 
Malone  of  Massachusetts  on  June  13  filed  an  information  in 
equity  in  the  Supreme  Judicial  Court  of  that  State,  praying 
that  the  company  be  restrained  from  holding  the  $10,994,- 
800  Boston  &  Maine  stock  owned  by  it  or  voting  thereon  or 
exercising  "any  control,  management,  direction  or  super- 
vision in  or  over  the  acts,  doings' and  affairs  of  the  Boston 
&  Maine."  The  Court  issued  a  subpoena,  returnable  on  the 
first  Monday  of  August.  Compare  V.  86,  p.  1467,  1285. 
1225,  and  editorial,  V.  86,  p.  1310. 

Bill  Defeated. — The  Massachusetts  House  of  Representa- 
tives on  June  12  defeated  the  Richmond  bill  authorizing  the 
Berkshire  Street  Ry.  to  acquire  the  franchise  of  the  Benning- 
ton &  North  Adams  Street  Ry.— V.  86,  p.  1467,  1285. 

Norfolk  &  Portsmouth  Traction  Co. — Collateral  for  Con- 
vertible Quid  Xotes. — The  convertible  gold  notes  dated  March 
2  1908,  authorized  issue  $1,800,000,  maturing  $600,000 
annually  on  March  1  1910,  1911  and  1912.  present  issue 
$1,358,000,  are  described  by  Middendorf,  Williams  &  Co. 
of  Baltimore,  as  follows: 

These  notes  were  issued  to  refund  obligations  incurred  in  making  exten- 
sions and  improvements.  The  outstanding  notes  are  secured  by  deposit 
wiui  the  Baltimore  Trust  &  Guarantee  Co.,  as  trustee  of  the  following  col- 
lateral, valued  at  $1,812,050: 

3752,000  Norf.  &  Portsm.  Trac.  Co.  1st  M.  5%  gold  bonds  at  90. $676,800 
600,000  Norf.  &  Ocean  View  Ry.  Co.  1st  M.  5%  gold  bonds  at  75.    450,000 
500,000  Norf.  &  Atlantic  Term.  Co.  gen.  M.  5";,  gold  bonds  at  85.   425,000 
482  shares  (tot!  Issui    5  000  shares)  City  Gas  Co.  stock  at  125      60,250 
5,000  shares  (em  Xorf.  &  Atl.  Term.  Co.  stock  at  40   _   200,000 

The  unissued  notes  !$4 42.000)  may  be  issued  on  the  deposit  of  additional 
collateral,  under  terms  of  trust  agreement.  The  notes  are  subject  to  re- 
gion at  oar  and  interest  on  any  interest  period,  the  notes  of  the  shorter 
terms  being  redeemed  first.  Collateral  maj  lie  withdrawn  by  the  company 
on  the  payment  to  the  trustee  of  cash,  on  the  basis  of  the  above  prices',  the 
cash  as  paid  to  be  applied  to  the  redemption  of  the  notes. 

Subject  to  prior  sale  or  withdrawal,  the  notes  may  be  converted  at  ootion 
of  holder  Into  Qrst  mortgage  bonds  of  the  Norfolk  &  Portsmouth  Tracti  >n 
Co.  or  general  mortgage  L.mds  of  the  Norfolk  &  Atlantic  Terminal  Co 
on  the  basis  of  par  fir  the  notes,  and  do  and  interest  for  the  Norfolk  & 
Portsmouth  Traction  Co.  first  mortgage  bonds,  or  85  and  interest  for  the 
.Vor/oii;  &  Atlantic  Terminal  Co.  general  mortgage  bonds,  said  privilege 
of  err.  par tlon  that  the  total  of  outstanding  notes  bears 

mount    o'    said    bonds   on  deposit  and   available  for  conversion 
— V.  86.  p.  1410,  1344 

Northern  Pacific  Ry. — Bond  Issue  for  Joint  Subsidiary  Com- 
pany.— See  Spokane  Portland  &  Seattle  Ry.  below. — V.  86, 
p.  603,  286. 

Oneonta  Cooperstown  &  Richfield  Springs  (Electric)  Ry. — 
Sale  July  10. — This  property  is  advertised  to  be  sold  at  auc- 
tion in  Coo  per.- town,  July  27,  on  a  judgment  in  the  foreclosure 
proceedings  instituted  by  the  Rochester  Trust  &  Safe  De- 
posit  Co.— V.  82,  p.  1157. 

People's   Railway,   Dayton,    O. — New   Stock. — This   com- 
pany, controlled   by   the   American  Railways  Co.  of    Phila- 
delphia, has   filed  a  certificate   increasing  its  capital  stuck 
o    $1,100,000   to    an    amount   stated   to   be    $2,500,000. 
— V.  69,  p.  7  11. 

Philadelphia  Rapid  Transit  Co. — Proposed  New  Loan. — In 

connection  with  the  proposed  ordinance  which  was  sent  last 

k  to  the  *'ity  Council  of   Philadelphia,  authorizing  the 

company  to  pledge  such  of  its  franchises,  leaseholds,  assets 

and  securities  as  may  be  necessary  to  secure  a  loan  of  not  to 

ed  $5,000,000.  only  half  of  which  amount  to  be 
al    present,  and.  for    the  purpose    of   securing   said  money, 
"to  issue  it-  bonds."    President  Parsons  on  June  11  wrote 
to  the  City  Council: 


Gentlemen.  —  Under  the  provisions  of  the  contract  of  July  1  1007  the 
Pniladelphia  Rapid  Transit  Co.  has  bound  itself  not  to  part  with  or  pledge 
an,-  of  its  francnlses  or  property  or  in  any  way  Incur  any  further  fixed 
marges  witnout  the  consent  of  city  councils. 

in  accordance  with  other  provisions  in  the  said  contract,  the  company 
has  called  for  the  last  installments  of  its  capital  stock,  and  the  last  payments 
will  be  made  in  September  of  this  year.  Tnis  money,  as  you  know,  has 
been  used  to  a  great  extent  in  building  the  subway  and  elevated  road,  and 
we  are  glad  to  announce  that  this  road  has  now  been  practically  completed 
by  the  contractors,  and  that  the  tracks,  third  rail  and  signal  systems  will 
be  installed  In  time  to  give  the  public  the  benefit  of  this  great  improvement 
early  in  August.  The  payments  for  this  work  will  practically  exhaust  the 
capital  of  the  company. 

At  the  same  time  other  additions,  improvements  and  betterments  to 
the  property  are  required  for  the  convenience  of  the  public  and  the  ad- 
vantage of  the  company.  Among  these  we  may  specify  the  re-laying  with 
heavier  rail,  in  order  to  take  care  of  heavier  equipment  now  in  use,  of  a 
number  of  the  lines  of  the  company,  5th  and  6th  streets,  17th,  18th  and  19th, 
Ridge  Avenue,  <&c;  the  providing  of  additional  equipment  for  use  on  the 
elevated  road:  the  changing  of  present  equipment  into  the  "pay-as-you- 
enter"  ear,  which  has  proved  a  success  in  other  cities,  and  the  purchasing 
of  additional  equipment  of  this  character.  Other  matters  will  also  doubt- 
less arise  requiring  additional  money. 

In  fact,  every  growing  system  needs  new  capital,  and  it  is  the  part  of 
good  management  to  finance  well  into  the  future.  For  these  reasons  we 
ask  your  assent  to  the  pledging  of  such  franchises,  leaseholds,  assets  and 
securities  as  may  be  required  to  secure  a  loan  not  to  exceed  $5,000,000,  not 
more  than  half  of  this  amount  to  be  issued  at  present,  and  the  remainder 
only  as  the  company  shall  from  time  to  time  require  it. 

The  following  statement,   while  not   official,  it  is  stated, 

emanates  from  one  of  the  most  conservative  interests  in  the 

management: 

If  the  city  councils  allow  us  to  issue  the  $5,000,000  loan,  the  way  for  the 
company  will  be  clear.  That  sum  will  enable  us  to  pay  off  everything, 
relieve  us  of  any  floating  debt,  and  give  us  funds  to  linance  all  of  our 
requirements  through  the  period  of  depression,  which,  we  believe,  Is 
steadily  nearlng  its  end.  Earnings  in  ordinary  times  will  be  ample  to  meet 
all  obligations  without  trouble.  When  that  tine-  comes,  as  come  it  must 
within  a  short  time,  wc  will  Ik-  able  to  Issue  bonds  against  tile  proposed  loan 
on  more  advantageous  terms  than  we  could  secure  at  the  present  time. 
Arrangements  to  borrow  the  $5,000,000  have  already  been  made  on  terms 
satisfactory  to  the  company. 

New  Director. — John   L.    Phipps   of   Pittsburgh   has   been 

elected  a  director  to  succeed  his  father,  Henry  Phipps,  who 

resi»ns  because  of  the  pressure  of  other  duties. — V.  86,  p. 

1467,    1160. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. — New  Direc- 
tors.— On  June  2  representative  Portland  business  men  were 
elected  to  the  board,  the  membership  being  increased  from 
11  to  13,  of  which  8  are  residents  of  Portland.  The  board 
now  embraces: 

A.  C.  Bedford,  Ogden  Mills  and  Frederick  Strauss,  New  York:  Clarence 
M.  Clark  and  Herbert  L  Clark.  Philadelphia:  B.  S.  Josselyn,  Franklin  I. 
Fuller,  Frederick  V.  Holman,  Charles  N.  Huggins,  Charles  F.  Swigert, 
Theodore  B.  Wilcox,  John  C.  Alnsworth  and  William  M.  Ladd,  Portland, 
Ore. — V.  86.  p.    1044. 

Redlands  &  Yucaipe  Electric  Ry.,  Redlands,  Cal.— New 

Stock — Bond  Issue. — This  company,  incorporated  in  Cali- 
fornia Feb.  12  1907,  has  recently  increased  its  authorized 
issue  of  capital  stock  from  $1,000,000  to  $2,000,000,  of  which 
$800,000  is  to  be  6%  non-cumulative  preferred  (par  of  shares 
$100),  and  has  filed  a  mortgage  to  the  Title  Insurance  & 
Trust  Co.  of  Los  Angeles,  as  trustee,  to  secure  an  issue  of 
$500,000  first  mortgage  5%  gold  bonds  of  $1,000  each. 

These  bonds  are  dated  July  1  1907  and  are  due  July  1  1037,  without  op- 
on  of  earlier  redemption;  interest  payable  Jan.  1  and  Julyl  at  American 
National  Bank.  Los  Angeles;  sinking  fund,  10%  of  net  Income  after  1912. 
New  directors:  J.  M.  Neeland  (President  ,  M.  N.  Newmark  (Treasurer), 
C.  S.  Chestnut.  W.  D.  Larrabee,  M.  H.  French  and  A.  P.  Maglnnls.  C.  D., 
Myers  is  Secretary. 

The  road  will  connect  Redlands,  Yucaipe  and  Oak  Glen,  and  will  beabout 
22  miles  in  length.  The  company  proposes  to  erect  a  power  station  and 
repair  shop  at  Redlands.  Amusement  parks  will  be  operated  at  Cherry 
Croft  and  Oak  Glen.     The  company  will  also  furnish  power  for  lighting. 

Rio  Grande  Western  Ry. — Consolidation  Proposed. — 
See  Denver  &  Rio  Grande  RR.  above.  — V.  cS5,  p.  922. 

Roanoke  (Va.)  Railway  &  Electric  Co. — Offering  of  Guar- 
anteed Bonds. — See  Roanoke  Heat,  Light  &  Power  Co.,  under 
"Industrials"  on  a  following  page. 

Dividend  Omitted.— The  June  dividend  on  the  $500,000 
capital  has  been  omitted  "on  account  of  recent  extra- 
ordinary construction  and  enlargement  expense." — V.  84, 
p.   1432. 

Seattle  Electric  Co. — First  Dividend  on  Common  Stock. — 
This  company,  which  is  under  the  management  of  Stone  & 
Webster  of  Boston,  has  declared  an  initial  dividend  of  2%% 
on  its  $5,000,000  common  stock,  payable  July  15  to  stock- 
holders of  record  July  1. 

Earnings  in  Year  1899  and  for  Twelve  Months  ending  April  30  1908. 

Gross  Aret  Int.,  tales     Preferred      Balance, 

Year —  Earns.  Earns.       &sink.fd.    diriienl.      surplus. 

1907-08     $4,318,364      $1,742,284      $991,366      $300,000      $450,918 

1899 876.000  242,000  

Description  of  Plant. — See  "Electrical  World"  of  New 
York  for  June  20  1908  and  compare  p.  99  of  "Street  Rail- 
way Section." — V.  86,   p.   1286. 

South  Jersey  Gas,  Electric  &  Traction  Co. — Bonds  Offered. 
— W.  E.  R.  Smith  &  Co.,  20  Broad  St.,  New  York,  are  offer- 
ing at  96  and  interest  $100,000  first  mortgage  5%  bonds, 
dated  Feb.  1903.  due  March  1953;  authorized  issue  $15,000,- 
000,  outstanding  $11,717,000.  The  property  is  leased  to 
the  Public  Service  Corporation  of  New  Jersey. — V.  78,  p. 
1499. 

Southern  Light  &  Traction  Co.,  Natchez,  Miss. — Sold. — 
At  the  trustee's  sale  in  Natchez  on  June  16  the  company's 
electric  street  railway  and  electric  light  and  gas  plants  were 
bid  in  by  Lynn  H.  Dinkins,  President  of  the  company  and 
I 'resident  of  the  Inter-State  Trust  &  Banking  Co.  of  New  Or- 
leans for  a  sum  stated  to  be  "$5,000  above  all  liabilities  of 
the  company." — V.  85,  p.  1144. 

Spokane  Portland  &  Seattle  Ry. — New  Mortgage. — The 
company,  which  is  jointly  controlled  by  the  Northern  Pa- 
cific and  Great  Northern,  and  which,  having  changed  its 
name  from  Portland  &  Seattle  Ry.,  filed  on  April  4  amended 
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articles  of  incorporation  increasing  its  authorized  stock 
from  $5,000,000  to  $25,000,000,  has  made  a  mortgage  to 
the  Central  Trust  Co.  of  New  York,  as  trustee,  to  secure  an 
issue  of  not  exceeding  $100,000,000  gold  bonds  dated  May  1 
1908  and  due  May  1  1958;  interest  payable  May  1  and  Nov.  1 
at  such  a  rate  as  the  directors  shall  from  time  to  time  deter- 
mine and  specify  in  the  bonds.  The  bonds  are  issuable  by 
the  "Railway  Company"  as  follows: 

When  the  company's  railway  under  construction  has  been  com- 
pleted and  put  in  good  condition  for  the  transaction  of  business 
between  a  connection  with  the  Northern  Pacific  Ry.  at  Ken- 

newick,   Wash.,   to  Vancouver,   Wash $20,000,000 

When  the  said  railway  has  been  similarly  completed,  including 
bridges  across  the  Columbia  and  Willamette  rivers,  between 
Vancouver  and  a  connection  in  or  near  Portland  with  the 
Northern  Pacific  Ry.,  and  when  that  company  shall  have 
granted  to  the  "Railway  Company"  trackage  rights  for  at 
least  99  years  between  said  connection  and  the  terminals  now 

owned  by  the  "Railway  Company"  in  Portland 7,000,000 

When  the  said  railway  has  been  similarly  completed  between 
Spokane  and  a  connection  at  or  near  Pasco  with  the  Northern 
Pacific  Ry.,  and  when  that  company  shall  have  granted  the 
"Railway  Company"  trackage  rights  for  at  least  99  years 
between  the  Pasco  connection  and  the  Kennewlck  connection 

aforesaid 13 ,000,000 

The  remaining  bonds  to  be  authenticated  and  delivered  only  for 
the  construction  or  acquisition  of  additional  railways,  exten- 
sions or  branches,  upon  which  this  indenture  shall  be  a  first 
lien,  connecting  with  the  railways  then  subject  thereto,  or  for 
additional  second  or  other  main  track  or  for  real  estate  In  the 
cities  of  Portland,  Spokane  or  Vancouver,  or  in  other  cities  of 
over  50,000  population,  or  for  railway  equipment,  tools,  ma- 
chinery or    implements 60,000.000 

Note. — Before  delivering  bonds  of  the  last-mentioned  $60,000,000,  the 
trustees  shall  receive  a  copy  of  a  resolution  of  the  board  of  directors  calling 
for  such  bonds  and  also  certificates,  signed  by  the  President  or  Vice-Presi- 
dent and  by  the  Chief  Engineer  of  the  "Railway  Company,"  reciting  the 
expenditures  on  account  of  which  the  additional  bonds  are  to  be  Issued, 
and  also  stating  that  such  expenditures  are  not  in  excess  of  the  fair  value 
of  such  properties.  The  trustee  shall  deliver  the  bonds  to  an  amount  equal 
at  par  to  the  expenditures  so  certified. 

The  line  of  railway  now  being  constructed,  upon  the  com- 
pletion of  which  $40,000,000  of  the  bonds,  being  the  three 
blocks  first  mentioned,  will  be  available,  extends  from  Spo- 
kane, Wash.,  to  Kennewick,  Wash.,  thence  along  the  north 
bank  of  the  Columbia  River  to  Vancouver,  Wash.,  and  from 
that  point  across  the  Columbia  and  Willamette  riversintothe 
city  of  Portland,  Ore.,  with  a  42-mile  branch  for  some  time 
past  in  operation  from  Lyle,on  the  Columbia  River,  to  Golden- 
dale,  in  the  State  of  Washington,  a  total  distance  of  417 
miles,  of  which  263  has  been  completed  and  the  remainder 
is  expected  to  be  in  operation  in  about  a  year.  From  Van- 
couver to  a  point  in  the  vicinity  of  Portland  the  line  will  be 
owned  as  to  an  undivided  two-thirds  by  the  "Railway  Com- 
pany," and  as  to  an  undivided  one-third  by  the  Northern 
Pacific  Railway  Co.,  the  "Railway  Company's"  interest 
only  being  covered  by  the  mortgage. 

The  Great  Northern  Railway  Co.  prior  to  June  30  1907  had  advanced 
$9,184,794  on  account  of  the  construction  of  the  line  and  the  Northern  Pa- 
cific Railway  Co.  $17,095,918.  As  it  was  only  in  April  last  that  the  last 
installment  was  due  on  the  $60,000,000  stock  offered  by  the  Great  Northern 
to  its  shareholders  at  par  in  January  1907,  and  Inasmuch  as  the  Northern 
Pacific  will  continue  until  January  1909  to  receive  payments  on  $93,000,000 
stock  offered  at  the  same  price  and  about  the  same  time,  it  would  seem  prob- 
able that  the  enterprise  would  for  the  time  being  be  financed  from  the  pro- 
ceeds of  these  new  stock  Issues,  leaving  the  bonds  Issued  by  the  Spokane 
Portland  &  Seattle  to  be  carried  by  the  companies  as  treasury  assets. — 
V.    86,   p.    920. 

Springfield  &  Washington  Railway  Co.,  Springfield,  O. — 

Successor  Company. — This  company  has  been  incorporated 
with  $1,000,000  of  authorized  capital  stock  as  successor  of 
the  Washington  Traction  Co.,  whose  property  was  recently 
sold  under  foreclosure.  (V.  86,  p.  1227.)  Incorporators: 
George  W.  Baker,  Hiram  C.  Baker,  Charles  Baughton, 
W.  E.  Roderick,  Ulric  Sloane  and  W.  W.  Kcifer. 

Third  Avenue  RR.,  New  York. — Discontinuance  of  Trans- 
fers.— Judge  Lacombe  in  the  United  States  Court  on  June  10 
ordered  Receiver  Whitridge  to  discontinue  the  existing 
arrangement  for  transfers  between  the  lines  of  the  Third 
Avenue  system  and  the  Manhattan  (Elevated)  Ry.  on  8-cent 
tickets,  because  it  is  conducted  at  a  loss.  Notice  has  been 
given  that  this  will  be  done  after  June  25. 

The  Court  advised  the  receiver  before  abolishing  altogether  the  transfer 
system  between  the  Union  Ry.  and  the  Westchester  Electric  and  Yonkers 
railroads  to  effect  a  compromise  with  the  local  authorities  where  necessa;y 
to  avoid  forfeiture  of  franchises. 

Earnings  of  System. — -The  first  consolidated  mortgage 
bondholders'  committee,  of  which  James  N.  Wallace,  Presi- 
dent of  the  Central  Trust  Co.,  is  Chairman,  in  a  circular 
dated  June   10  say: 

We  beg  to  advise  you  that  the  examination  of  the  Third  Avenue  RR. 
Co.  and  companies  whose  stock,  in  whole  or  in  part,  is  covered  by  the  "first 
consolidated  4 ";,  mortgage  of  the  Third  Avenue  RR.  Co.,  by  Marwick, 
Mitchell  &  Co.,  acting  upon  behalf  of  this  committee,  has  now  been  com- 
pleted and  that  the    firm  of  accountants  make  the  following  report: 

Earnings  of  the  Third  Avenue  System  for  the  Year  ending  June  30  1907. 

Gross  earnings $6,261,162  |  Income  from  other  sources     $254,231 

Operating  expenses 4,399,897  |  Total  net  income $2,115,49? 

1  Taxes   (exclusive  of  "spe- 

Net  earnings $1,861,264|      cial  franchise  tax") 296,767 

Net  Income $1,818,728 

Interest  on  Third  Ave.  RR.  first  mortgage  bonds $250,000 

Interest  on  funded  debt  of  companies  ranking  ahead 

of  Third  Ave.  RR.  Co.  consol.  mortgage  bonds 377,000 

Estimated  net  Interest  payable  on  floating  debt  of  com- 
panies to  others  than  Third  Ave.  RR.  Co 158,134         785,134 

Balance  of  income  (before  making  provision  for  special  fran- 
chise   tax   and   depreciation)    $1,033,593 

As  stated  above,  no  provision  is  made  in  the  above  report  for  the  "special 
franchise  tax,"  which  is  now  in  course  of  litigation,  nor  for  depreciation. 

Your  committee  proposes  to  await  the  results  for  a  reasonable  length  of 
time  of  independent  management  of  the  system  by  the  receiver  as  a  basis 
for  formulating  a  proper  plan  of  readjustment.  [Enclosed  with  the  circular 
Is  the  receiver's  report  cited  in  V.  86,  p.  1220.— Ed.]. — V.  86,  p.  1286. 

Thirteenth  &  Fifteenth  Streets  Passenger  Ry. — Special 

Dividend. — The  "Philadelphia  Ledger"  announces  a  special 
dividend  of  $1  per  share  (2%)  on  the  $1,000,000  capital  stock 


($334,529  paid  in),  payable  July  1  from'a  surplus  of  $27,000 
which  had  been  allowed  to  accumulate  in  the  treasury.  The 
stock  is  receiving  12%  per  annum  under  lease  from  the 
Philadelphia  Rapid  Transit  Co.— V.  77,  p.  695. 

(The)  Tidewater  Company. — Collateral  for  Notes. — The 
securities  to  be  deposited  by  Henry  H.  Rogers  as  part  of 
the  collateral  for  the  $17,000,000  6%  first  lien  5-year  notes 
include,  it  is  reported,  9,000  shares  of  Standard  Oil  stock, 
shares  of  the  Brooklyn  Union  Gas  Co.  and  miscellaneous 
gas  stocks.     Compare   V.   86,   p.    1286. 

Toledo  Bowling  Green  &  Southern  Traction  Co. — Acqui- 
sition.— The  shareholders  have  approved  a  plan  for  the  pur- 
chase of  the  Toledo  Urban  &  Interurban  Traction  Co. 

The  transaction  would  involve  the  making  of  a  new  mortgage  for  $600,- 
000,  and  must,  it  is  stated,  be  accepted  by  every  bondholder  of  the  Toledo 
Urban  &  Interurban  Ry.  Co. — V.  81.  p.  213. 

Twenty-eighth  &  Twenty-ninth  Streets  Crosstown  RR., 
New  York. — Bondholders'  Action. — The  hearing  on  the  ap- 
plication of  the  receivers  of  the  New  York  City  Ry.  and  the 
Metropolitan  Street  Ry.  to  discontinue  the  operation  of  the 
28th  &  29th  Street  Crosstown  RR.  has  been  postponed  to 
Friday,  June  26.  Judge  Alton  B.  Parker  has  been  retained 
by  the  first  mortgage  bondholders  to  protest  against  the  pro- 
posed action  of  the  receivers.  Bondholders  are  requested  to 
communicate  with  Pfaelzer  &  Co.,  25  Broad  St.,  New  York. 
—V.   62,   p.   785. 

Vandalia  RR. — Bonds  Sold. — Speyer  &  Co.  have  purchased 
from  the  company  $3,000,000  consolidated  mortgage  4% 
gold  bonds,  series  B,  maturing  Nov.  1  1957.  There  were 
already  outstanding  under  the  consolidated  mortgage  $10,- 
000,000  series  A,  due  Feb.  1  1955  (V.  80,  p.  1973;  V.  81, 
p.  728;  V.  82,  p.  629).  The  Vandalia  RR.  Co.,  which  is 
controlled  by  the  Pennsylvania  Company,  forms  a  direct 
connection  between  Indianapolis  and  St.  Louis,  with  branches 
to  Vincennes  on  the  south  and  to  Sonth  Bend  and  Butler, 
Ind.,  on  the  north. 

Speyer  &  Co.  are  offering  a  limited  amount  of  the  bonds  at 
97%  and  interest,  and  in  this  connection  have  issued  a  cir- 
cular containing  a  statement  from  President  Joseph  Wood 
as  to  the  bonds  of  the  company,  its  earnings,  &c. — V.  86, 
p.  914,  858. 

Wabash-Pittsburgh  Terminal  Railway. — Time  Limit  Fixed 
— The  first  mortgage  bondholders'  committee,  J.  N.  Wallace, 
Chairman,  has  fixed  July  8  1908  as  the  date  on  or  before 
which  first  mortgage  bonds  and  coupons  must  be  deposited 
with  the  Central  Trust  Co.  of  New  York,  New  York  City, 
or  Old  Colony  Trust  Co.— V.  86,  p.  1469,  1410. 

Washington  Traction  Co.,  Springfield,  O. — Successor. — 
See  Springfield  &  Washington  Ry.  above. — V.  86,  p.  1227. 

Winnebago  Traction  Co.,  Oshkosh,  Wis. — Foreclosure. — 
The  Circuit  Court  at  Oshkosh  on  June  16  ordered  the  fore- 
closure sale  of  the  property. 

The  first  mortgage,  which  is  being  foreclosed,  secures  $971,000  bonds, 
nterest  on  which  has  been  in  default  since  and  including  the  coupon  of 
April  1  1907.  There  are  about  $73,000  receiver's  certificates  outstanding. 
The  reorganization  plan,  already  described  in  this  column  will  now  be 
carried  out.     See  V.  85,  p.  655. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Gas  &  Electric  Co. — New  Bonds  Ready. — Cassatt 
&  Co.,  Philadelphia  agents  for  the  exchange  of  Electric  Com- 
pany of  America's  stock  for  American  Gas  &  Electric  Co. 
bonds,  denominations  $1,000,  $500,  $100,  have  issued  a 
circular  announcing  that  the  bonds  are  ready  for  delivery  on 
the  basis  of  $1,400  in  bonds  or  scrip  for  each  $1,000  stock. — 
V.  83,  p.  1349,  1472;  V.  86,  p.  1102,  549. 

American  Piano  Co. — Consolidation. — This  company  was 
incorporated  under  the  laws  of  New  Jersey  on  June  10  with 
$12,000,000  of  authorized  capital  stock,  in  shares  of  $100 
each,  of  which  one-half  is  7%  cumulative  preferred  (with 
preference  as  to  principal  in  case  of  dissolution  as  well  as 
dividends),  as  a  consolidation  of  William  Knabe  &  Co., 
Chickering  &  Sons  and  the  Foster- Arm  strong  Co.  These 
companies  control  the  manufacture  and  sale  of  the  following 
pianos,  their  present  output  aggregating  about  18,000  pianos 
a  year: 

The  Chickering,  established  in  1823;  the  Knabe,  1837;  the  Haines  Bros., 
1851;  the  Marshall  &  Wendell,  1853;  the  Foster  &  Co.,  1892;  the  Armstrong, 
1893;  the  Brewster,  1895,  and  the  J.  B.  Cook  &  Co.,  1900.  TheChicker- 
ing  plant  is  located  in  Boston,  the  Knabe  in  Baltimore  and  the  Armstrong, 
which  embraces  all  the  other  companies  mentioned,  in  Rochester. 

We  are  informed  that  there  are  no  bonds  or  mortgages 
outstanding,  old  or  new.     The  officers  and  directors  are: 

Directors:  Ernest  J.  Knabe  Jr.,  William  Knabe  and  Charles  Keidel  Jr., 
of  William  Knabe  &  Co.;  C.  H.  W.  Foster,  Charles  H.  Eddy  and  George  L. 
Nichols,  of  Chickering  &  Sons;  George  G.  Foster,  William  B.  Armstrong 
and  George  Eaton,  of  Foster-Armstrong  Co. 

Officers:  President,  Ernest  J.  Knabe  Jr;  Vice-Presidents,  George  G. 
Foster,  William  Knabe,  Charles  H.  Eddy  and  William  B.  Armstrong; 
Treasurer,  George  L.  Eaton. 

The  legal  details  have  been  arranged  by  Masten  &  Nichols 
of  New  York,  Ropes,  Gray  &  Gorham  of  Boston  and  Wil- 
liams, Thomas  &  Williams  of  Baltimore.  The  Corporation 
Trust    Co.    is    the    company's    New    Jersey    representative. 

American  Steel  Foundries  Co. — Plan  Approved. — The 
shareholders  at  the  adjourned  meeting  held  in  Jersey  City 
on  June  12,  by  a  vote  of  more  than  90%  of  the  stock,  ap- 
proved the  plan  for  the  readjustment  of  the  share  capital 
in  accordance  with  which  the  holders  of  the  preferred  are  to 
receive  77%  in  new  stock,  20%  in  15-year  4%  debenture 


1532 


THE  CHRONICLE 


[Vol.  lxxxvi. 


bonds  and  $3  in  cash.     Holders  of  common  stock  will  get 
25%  in  new  preferred.     Compare  V.  86,  p.  170,  482,  1411. 

American  Telephone  &  Telegraph  Co. — Earnings  of  "Asso- 
ciated Operating  Companies." — For  month  of  April  and  first 
four  months  of  1908  and  1907: 

One  Telephone  Net  Other  Interest        Balance for 

Month —     Revenues.       (OvefTaxes).      income.        Charges.        Dividends. 

1908  $9,882,200        $2,738,700        $399,800        $641,800        $2,496,70.) 

1907  1  -    9,347.100  2,534,700  387,400  564,000  2.358,10.) 
4  Mos. — 

1908  $38  924,400      $10,152,900    $1,636,000    $2,615,400        $9,173,500 
1907 36,323,400  9,168,300       1,478,000       2,252,300  8,394,000 

Operating  expenses  include  maintenance  charges  amounting  to  $2,802,60J 
in  April  1908,  against  $2,468,300  in  April  1907  and  $11,149,800  for  the  four 
months  In  1908.  against  $10,066,500  for  the  same  period  In  1907. — V.  86, 
p.   146),   1411 

American  Writing  Paper  Co. — Decision  Allowing  Pay- 
ment of  Dividend  Affirmed. — The  Court  of  Errors  and 
Appeals  of  New  Jersey  on  Monday  affirmed  the  decision 
of  Vice-Chanceilor  Bergen ,  refusing  to  enjoin  the  distribution 
of  the  dividend  of  1%,  which  was  declared  payable  on  April 
1  1907,  but  has  not  been  paid,  owing  to  the  suit  to  test  its 
validity.     Compare  V.  84,  p.  933,  805. 

It  was  claimed  that  the  capital  stock  had  become  Impaired  by  over- 
valuation of  property  at  the  time  the  company  was  formed,  and  that 
this  must  be  made  good  before  a  dividend  could  be  paid  on  the  stock. 
Justice  Swayze,  who  wrote  the  opinion,  holds  that  under  the  30th  section 
of  the  Corporation  Act.  as  amended  in  191)4,  dividends  may  bt  declared 
where  a  company  has  profits  over  and  above  the  actual  assets  with  which 
It  began  business  although  the  total  assets  may  not  exceed  the  debts  and 
the  nominal  capital  stock. 

Payment  of  Dividends. — As  a  result  of  the  decision  the 
company,  it  is  announced,  will  mail  to  stockholders  to-day 
the  two  dividends  of  1%  each  which  were  declared  payable 
on  April  1  and  Oct.  1  1907,  but  payment  of  which  was  de- 
ferred as  above  stated. — V.  86,  p.  549. 

Brooklyn  Ferry  Co. — Motion  to  Discontinue  Operation  of 
Ferries  Denied. — Justice  Kelly  in  the  Supreme  Court  in 
Brooklyn  on  Tuesday  denied  the  application  of  the  Knicker- 
bocker Trust  Co.,  as  trustee  of  the  consolidated  mortgage, 
to  discontinue  at  once  the  service  on  five  of  the  seven  ferries 
operated  by  the  company,  on  the  ground  that  their  operation 
is  conducted  at  a  great  loss  to  the  company. 

The  Court  says  that  In  view  of  the  public  needs,  the  ferries  being  simply 
continuations  of  the  public  streets  and  highways,  the  bondholders  must 
bear  the  loss  for  the  short  time  before  the  property  Is  turned  over  to  the 
purchaser  at  the  foreclosure  sale,  which  is  set  for  June  25.  A  different  case, 
he  says,  might  have  been  presented  If  the  application  had  been  made 
promptly  at  the  outset  of  the  receivership,  although  "the  courts  always 
have  regard  to  the  maintenance  of  transportation  facilities  so  that  the  pub- 
lic will   not  suffer." — V.   86.   p.    1411. 

Canadian  Pacific  Sulphite  Pulp  Co. — Debentures. — The 
directors,  at  a  meeting  recently  held  in  London,  authorized 
an  issue  of  £65,000  6%  debentures,  of  which  about  half  will 
be  issued  immediately,  to  complete  the  pulp  mill  and  pro- 
vide the  funds  for  working  it. 

The  company  reports  as  of  Dec.  31  1907:  Issued  capital  (less  calls  In 
arrears  £3,739),  £92,176:  due  creditors.  £3,061;  total  debits,  S'95,237. 
— V.  86,  p.  482. 

Central  Coal  &  Coke  Co.,  Kansas  City. — New  President. — 
Chas.  S.  Keith  has  been  elected  President,  succeeding  the  late 
W.  C.  Perry.— V.  85,  p.  340. 

Cincinnati  Gas  &  Electric  Co. — New  Natural  Gas  Ally  and 
Its  Bond  Issue. — See  Cincinnati  Gas  Transportation  Co. 
below.— V.  85,  p.  471. 

Cincinnati  Gas  Transportation  Co. — Incorporation — Bond 
Issue  to  Cover  Proposed  Pipe  Line  to  Cincinnati,  &c. — This 
company  was  incorporated  on  June  11  under  the  laws  of 
West  Virginia  with  $5,000,000  of  authorized  capital  stock 
to  carry  out  the  plan  of  the  Columbia  Gas  &  Electric  Co. 
(V.  86,  p.  1346)  for  piping  natural  gas  from  West  Virginia 
and  Kentucky  to  Cincinnati. 

The  new  company  has  arranged  to  make  an  issue  of  $5,- 
000,000  first  mortgage  5%  gold  bonds  of  $1,000  each,  dated 
July  1  1908  and  due  July  1  1933,  but  redeemable  after  July  1 
1913  on  any  interest  date  at  110  and  interest.  These  bonds 
are  guaranteed  as  to  principal,  interest  and  sinking  fund 
charges  by  endorsement  by  the  Columbia  Gas  &  Electric 
Co.  (V.  86,  p.  1346).  Interest  payable  Jan.  1  and  July  1; 
annual  sinking  fund,  $250,000,  beginning  July  1  1911; 
Cincinnati  Trust  Co.,  trustee.  "$3,000,000  of  this  issue 
having  been  sold,"  White  &  Co.,  25  Pine  St.,  New  York, 
offer  the  remaining  $2,000,000  at  90  and  interest.  A  cir- 
cular says: 

The  company,  with  a  capital  of  $5,000,000,  of  which  $3,000,000  is  pre- 
ferred and  $2,000,000  common  stock,  has  contracted  for  the  construction 
and  will  own  a  pipe  line,  pumping  stations,  &c,  for  the  transportation  of 
gas  from  the  natural  gas  fields  of  West  Virginia  to  Cincinnati,  Ohio  — 
about  160  miles  of  main  line  and  about  25  miles  of  field  lines.  The  natural 
gas  fields,  comprising  250,000  acres,  are  owned  or  controlled  by  the  Colum- 
bia Gas  ft  Electric  Co.,  which  has  a  contract  to  supply  the  city  of  Cincin- 
nati with  natural  gas.  The  pipe  line  will  be  capable  of  transporting  over 
60,000,000  cubic  feet  of  natural  gas  per  day. 

The  Columbia    Gas  &   Electric  Co.  has  agreed  to  lease  the  property  of 

Cincinnati   Gas  Transportation  Co.  for  30  years,   paying  as  rental   a 

sum  equivalent   to  operating  expenses  and   maintenance,  administration 

expenses,  all  taxes  and   chargi  3  of  every  kind;  Interest   on  bonds  and   the 

i  ial  sinking  fund  charges;  dividends  on  preferred  stock  at    the  rate  of 

i  irri    titer  the  bonds  have  been  retired;  dividends  on  the  com- 

ck  at  the  rate  oi  u-,,  per  annum  in  1909,  •",";,  in  1910,  7%  In  1911 

and  10%  thereafter  during  the  period  of  the  lease.     The  Columbia  Gas  & 

.111  also  assign  the  moneys  to  be  received  by  It  through  the 

opera  tm    <■  I   tor  the  sale  of  natural  gas  in  Cln-clnnatl  through 

'  me,  and  pipes,  direct  to  the  trustee,  for  the  benefli  of  the 

boi)  i    monthly  Installments  as  the  saint-  become  due 

There  are  70,000  gas  consumers  In  Cincinnati,  13,000  in  Covington- 
Newport,  K\  1,000  In  Hamilton,  Ohio,  from  whom  the  gross 
lncon  «  ..lumbla  Company  should  be  about  $1,500, 000;  The  qi  I 
Income  after  payment  of  all  operating  expenses,  interest,  sinking  fund 
dividends  on  the  common  stock  of  the  Cincinnati  Gas  Trans- 
portation Co.  should  am. Hint  to  at  least  $900,000  annually  for  the  Qrst 
tin'.                    i    iver  $1,000,000  annually  thereafter. 

[P"  S.  White  is    quoted    as  saying:      "It    was    desired 

that  the  Cincinnati  Gas  &  Eleetrh   Co.  control  the  pine  line,  so  that  corpora 
tion  took  $3,000.00!)  of  the  bonds,  while  the  Columbia  Gas  <v  Electric  was 
allotted  $2,000,000  of  them,  and  these  corporations,  on  condition  that  they 


furnish  cash  In  exchange  for  the  bonds,  were  given  like  proportions  of  the 
$5,000,000  stock  of  tiie  new  company.  So  that  the  Cincinnati  Gas  &  Elec- 
tric Co.  holds  three-fifths  of  the  stock  of  the  pipe  line  company." — Ed.] 

Columbia  Gas  &  Electric  Co.,  Cincinnati,  Cleveland,  &c. — 

New  Natural  Gas  Subsidiary — Bond  Issue. — See  Cincinnati 
Gas  Transportation  Co.  above  and  compare  V.  86,  p.  1346. 

Consumers'  Electric  Co.,  New  Orleans. — Receivership. — At 
New  Orleans  on  April  10  the  United  States  Circuit  Court 
placed  this  company's  property  in  the  hands  of  Samuel 
Insull  of  Chicago,  as  receiver,  on  application  made  by  the 
National  Conduit  Cable  Co.  of  New  York,  holder  of  $208,000 
first  mortgage  bonds,  the  interest  on  which  is  in  default. 
The  "New  Orleans  Times-Democrat"  of  April  11  said: 

About  two-thirds  of  the  capital  invested  In  the  company  was  put  up  by 
local  investors,  the  other  one-third  being  contributed  from  outside.  Be- 
sides Its  $1,000,000  capital  stock,  the  company  has  a  first  mortgage  bond 
Issue  of  $1,000,000;  a  second  mortgage  bond  Issue  approximating  $500,000, 
and  a  floating  debt  of  about  $150,000.  Its  assets  are  Its  business  (which  Is 
declared  to  be  growing  steadily)  and  its  plant  in  South  Rampart  St.  W.  C. 
Faust  is  President,  Alex.  Hyman  is  Vice-President  and  Mike  S.  Hart  Is 
Secretary  and   Treasurer. 

The  National  Conduit  Co.  alleges  that  It  is  the  holder  of  208  5%  bonds, 
with  a  face  value  of  $1,000  each,  dated  Feb.  1  1905,  part  of  the  $1,000,001, 
series  secured  by  a  mortgage  in  favor  of  the  Inter-State  Trust  &  Banking 
Co.  In  addition,  the  petition  relates,  the  company  issued  a  series  of  50u 
5%  bonds  of  the  value  of  $1,000  each,  secured  by  a  second  mortgage 
recorded  Aug.  14  1907.  Not  only,  says  the  petition,  has  the  Consumers' 
Electric  Co.  defaulted  on  the  payment  of  part  of  the  semi-annual  interest 
due  on  the  first  mortgage  bonds  on  July  1  1907,  and  the  whole  installment 
on  them  In  January  1908,  but  has  also  defaulted  on  the  payment  of  interest 
on  tne  second  mortgage  bonds  In  that  month.  Besides,  it  declares,  the 
company  owes  more  than  $40,000  on  promissory  notes.  There  are  suits 
against  the  company  in  the  courts  of  Louisiana.  It  continues,  aggregating 
n  excess  of  $20,000. 

Consumers'  Gas  &  Fuel  Co.,  Atlantic  City. — Change  in 
Control. — A  syndicate  headed  by  Clarence  King  of  Phila- 
delphia and  thought  by  some  to  represent  the  United  Gas 
Improvement  Co.,  recently  purchased  a  majority  of  the 
$700,000  capital  stock.  Louis  Kuehule  remains  as  Presi- 
dent, but  the  General  Manager  will  be  F.  B.  Aldrich  of  Phila- 
delphia.—V.  80,  p.  1481. 

Cresson  &  Clearfield  Coal  &  Coke  Co.,  Philadelphia. — New 

Bonds. — The  shareholders  voted  May  26  to  make  a  refunding 
mortgage  securing  $500,000  6%  sinking  fund  gold  bonds, 
denominations  $1,000,  dated  June  1  1908  and  due  $25,000 
annually,  but  subject  to  call  on  30  days'  notice  at  103; 
interest  payable  Dec.  1  and  June  1  at  office  of  Land  Title  & 
Trust  Co.,  Philadelphia,  trustee;  sinking  fund  10  cents  per 
gross  ton  on  coal  mined.  Of  these  bonds,  $100,000  have 
been  sold  at 'par. 

The  remaining  bonds  will  provide  for  improvements  and  additions  and 
for  refunding  the  present  Issue  of  $400,000  first  mortgage  5%  bonds  dated 
June  1  1900,  of  which  $309,000  are  outstanding  and  $85,000  reserved  for 
Improvements.  The  present  bonds  are  due  In  annual  Installments,  but 
are  subject  to  call  at  lOZ'A;  Interest  payable  June  1  and  Dec.  1  at  Land 
Title  &  Trust  Co.,  Philadelphia,  trustee.  The  company  was  incorporated 
in  Pennsyvanla  In  1887  and  It  owns  6,300  acres  of  coal  and  produces  coal 
and  coke.  Capital  stock,  all  issued,  $1,000,000,  In  $100  shares.  President, 
Henry  K.  Preston;  Secretary,  Robert  R.  Haydock;  Treasurer,  Ernest 
du  Pont.      Office,  Real  Estate  Trust  Building,  Philadelphia. 

The  proceeds  of  the  $100,000  bonds  just  sold  will  be  used  to  elecrlfyt 
one  of  the  mines  of  the  company  which  has  a  capacity  of  1 ,000  tons  of  coal 
a  day.  The  company  Intends  to  build  100  new  coke  ovens.  When  the 
Improvements  are  made  it  will  have  a  capacity  of  500,000  tons  of  coal  and 
65,000  tons  of  coke  annually. — V.  83,  p.  495. 

Crucible  Steel  Co.  of  America,  Pittsburgh. — Earnings. — 
For  9  months  ending  May  31,  earnings,  after  charging  off 
all  expenses,  including  those  for  repairs  and  maintenance  of 
plants,  interest  and  fixed  charges,  were: 

Financial  Statement  for  Nine  Months  Ending  May  31   1908. 

Sept.  1907,  profit $139,356  |Feb.    1908,  loss    $42,324 

Oct.    1907,  profit 174,203  IMch.  1908,  loss    31,912 

Nov.  1907,  loss    13,865! April  1908.  loss    14,988 

Dec.    1907,  loss    56,729  IMay    1908,  loss    36,279 

Jan.    1908,  loss    23,070i  

Total  net  profits,  9  months $94,389 

Add  Income  from  Investments 4,800 


Total    income $99,189 

Reserve  for  contingencies 5,836 

Net  Income $93 ,353 

Adjustment  of  inventory  values 498,792 

Preferred  dividend,  1";,,  paid  Dec.  31  1907 244,365 

Total    $743,157 

Deficit   for    nine    months $649,804 

Surplus   Aug.    31    1907 $2,457,284 

Surplus    May    31     1908 $1,807,480 

Unfilled  orders  Aug.  31  1007.  101,910  tons;  May  31  1908,  70,866  tons. 

The  condition  of  the  company's  plants  has  been  fully  maintained.  $351,- 
686  having  been  charged  against  the  operations  of  the  six  months. — V.  86, 
p.    723. 

Cumberland  Telephone  &  Telegraph  Co. — Rates  in  New 
Orleans  Fixed. — The  Louisiana  Railroad  Commission  on 
April  29  approved  the  rates  recommended  by  the  New  Orleans 
Board  of  Trade,  after  an  investigation  of  some  months,  and 
acquiesced  in  by  the  company. 

The  rates  are  authorized  for  one  year  from  May  1  1908.  On  and  after 
April  1  1909  party  lines,  business  service,  and  four  and  six-party  lines, 
residence  service,  are  to  be  discontinued,  and  subscribers  given  the  option 
to  choose  any  of  the  classes  of  service  ennumerated  In  the  order  of  the  com- 
mission.— V.    86.    p.    483. 

Davis  (Cotton)  Mills,  Fall  River. — New  Stock. — The  share- 
holders on  June  IS  voted  to  increase  capital  stock  from 
$500,000  to  $1,000,000,  the  new  stock  to  be  offered  to  share- 
holders at  par,  $100  a  share. 

When  the  new  stock  litis  been  paid  for  a  stock  dividend  of  25%  will  be 
declared,  Increasing  the  share  capital  to  $1,250,000.  It  is  proposed  to  erec- 
a  mill  of  65,000  spindles  capacity,  but  to  equip  it  with  only  40,000  splndks 
at  present.  The  balance  sheet  of  March  28  shows  outstanding  notes  payt 
able.  $309,300.  and  profit  and  loss  surplus,  $467,568. — V.  85,  p.  1404. 

De  Jonghe  Building,  Chicago. — Bond  Offering. — The  Ohr- 
man  Mortgage  Co.,  206  La  Salle  St.,  Chicago,  the  mortgage 
department  of  Wollenberger  &  Co.   (see  advertisement  on 
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another  page)  is  offering  at  prices  to  yield  5^2%  income 
$100,000  first  mortgage  6%  serial  gold  bonds  dated  April  1 
1908,  interest  payable  April  1  and  Oct.  1.  Western  Trust 
&  Savings  Bank,  trustee.      A  circular  says: 

Value  or  security,  $250,000;  total  bond  issue,  $100,000,  secured  by  first 
mortgage  upon  the  99-year  Mayer  leasehold  on  the  real  estate  and  modern 
eight-story  and  restaurant  building  43  and  45  Monroe  St.,  Chicago,  known 
as  the  De  Jonghe  Building.  Each  bond  is  the  direct  obligation  of  David 
Mayer.  The  lease  to  Mr.  Mayer  provides  for  an  annual  ground  rental  of 
$14,000,  In  addition  to  the  payment  of  taxes,  Insurance,  repairs  and  similar 
charges.  The  property  is  sub-leased  to  the  De  Jonghe  Restaurant  Co.  at 
an  annual  rental  of  $25,000  In  addition  to  the  above  charges,  which  latter 
lease  has  been  assigned  to  the  trustee  as  part  of  the  security  for  the  bonds. 
The  two  leases  above  mentioned,  therefore,  provide  a  clear  net  income  of 
$11,000  per  annum  to  meet  an  annual  interest  charge  of  $0,000  upon  the 
present   bond   Issue. 

Delaware  Investment  Co. — Called  Bonds. — The  company 
has  called  for  redemption  on  July  1  at  the  Metropolitan  Trust 
Co.,  New  York.  76  of  its  5%  collateral  trust  gold  bonds  of 
1902.  The  bonds  called  range  from  No.  3  to  1517.— V. 
85,  p.  348. 

Delaware  Securities  Co. — Called  Bonds. — The  company 
has  called  for  redemption  on  July  1  124  of  its  5%  collateral 
trust  gold  bonds  of  1902,  at  the  Metropolitan  Trust  Co., 
New  York.  The  bonds  called  range  from  1  to  2605. — 
V.  85,  p.  348. 

Denver  Gas  &  Electric  Co. — Sale  of  Notes. — At  the  recent 
annual  meeting  the  shareholders  were  informed  that  the  total 
additions  to  the  property  for  the  late  year  amounted  to 
$572,560,  and  that  in  order  to  finance  the  additions  the  com- 
pany had  sold  direct  to  subscribers  at  par  $250,000  of 
notes,  due  in  three  years,  but  subject  to  call  next  year. 
Increase  in  Busirieis  for  Period  ending  May  1  1908. 
Total  increase.     Gain  in  Quantity 

Gas  sales 112,841,900  c.  ft.       16.1  percent 

Electricity  sales 4, .">.>.), 755  k    w.      21.7  per  cent 

Increase  in  net  earnings,  $136.012. — V.  86,  p.  983. 

Duluth  (Minn.)  Edison  Electric  Co. — New  Preferred  Stock. 
— At  the  annual  meeting  on  July  14  the  shareholders  will 
vote  on  increasing  the  capital  stock  from  $2,000,000  to  $2,- 
250,000,  the  $250,000  new  stock  to  be  preferred  and  to  be 
issued  to  cover  construction  expenditures. — V.  83,  p.  1231. 

Federal  Furnace  Co.,  Chicago. — New  Stock. — The  com- 
pany has  filed  a  certificate  increasing  its  capital  stock 
from  $800,000  to  $1,200,000  and  the  number  of  its  directors 
from  five  to  six.      See  V.  85,  p.  1211. 

Franco-Swiss  Chocolate  Co. — Stock  Offered — Status. — Wil- 
lard  &  Co.,  15  Broad  St.,  New  York,  recently  offered"  $250,- 
000  first  preferred  stock  at  par  ($100),  the  first  $50,000  of 
this  stock  sold  to  carry  a  bonus  of  25%  of  the  second  pre 
ferred  stock."     A  circular  says: 

Incorporated  (In  April)  1906  in  State  of  New  Jersey  [stock  at  incorpora- 
tion $100,000,  increased  In  June  1906  to  present  amount — Ed.].  Capital 
stock  authorized  $5,000,000,  par  value  $100,  consisting  of  $1,500,000  7% 
cumulative  first  preferred,  $1,500,000  5%  second  preferred,  $2,000,000 
common.  The  first  preferred  Is  a  7%  cumulative  stock  paying  quarterly 
dividends  and  Is  preferred  both  as  to  assets  and  dividends.  The  second 
preferred  Is  entitled  to  5%  dividends  after  the  first  preferred,  then  the 
common  stock  to  5%.  Thereafter  the  second  preferred  and  common 
share  equally  In  any  surplus  dividends.  Transfer  agent,  Trust  Co.  of  Amer- 
ica, New  York.  [Of  the  authorized  capital  stock,  the  $2,000,000  common 
was  Issued  In  payment  for  the  properties  acquired  in  fee  or  by  purchase  of 
share  capital,  the  $1,500,000  second  preferred  remains  intact  in  the  treas- 
ury and  $450,000  of  the  first  preferred  is  outstanding,  the  remainder  being 
available   for   additional    capital.     No    bonds    or    mortgages. — Ed.' 

The  company  manufactures  chocolate,  cocoa,  &c,  Including  chocolate 
confectionery,  and  owns  lights  to  coin  operated  machines  for  the  sale  of 
confectionery  direct  to  consumers  at  full  retail  prices,  and  In  addition  to 
Its  other  business  Is  thus  supplying  over  500  theatres  with  confectionery. 
Boston  branch.  81-91  Fulton  St.  The  Boston  factory  Is  equipped  with  the 
latest  design  of  Imported  machinery  .and  when  running  at  Its  full  capacity 
employs  over  450  operatives.  The  factories  controlled  have  a  dally  out- 
put capacity  of  10,000  pounds  of  confectionery  with  a  yearly  retail  value 
of  $1 ,500,000.  The  company  owns  or  controls  the  following  manufacturing, 
selling  and  distributing  companies:  The  Greene  &  Fish  Confectionery  Co., 
Boston;  Franco-American  Chocolate  Co.  [this  New  Jersey  company  In 
January  1907  Increased  Its  stock  from  $1,000,000  to  $1,250,000— Ed.J; 
New  York  Coin-Operated  Machine  Co.;  United  States  News  Co.. and  Rail- 
road Vending  Machine  Co. 

Retail  Business  Now  Controlled  by  the  Franco-Swiss  Chocolate  Co. 

1904.  1905.  1906.  1907. 

$36,000  $113,208  $287,902  $568,141 

The  company  requires  additional  capital  for  the  enlargement  of  its 
present  plants,  for  the  building  and  equipment  of  other  factories,  for  the 
establishment  of  a  chain  of  retail  stores,  and  for  the  construction  of  coin 
operated  machines  (slot  machines).  It  is  estimated  that  the  development 
of  the  company's  plans  will  increase  its  business  from  its  present  volume  to 
from  three  to  five  million  dollars  per  annum. 

Officers  and  directors:  George  Holmes.  President  (Attorney  for  Central 
RR.  of  New  Jersey):  I.  W,  Patterson.  Vice-President  and  General  Manager; 
R.  N.  Agnew,  Secretary  and  Treasurer:  Irving  Smith,  President  of  Crescent 
Watch  Case  Co..  New  York;  W.  G.  Besler,  Vice-Pres.  and  Gen.  Mgr.  of 
Central  RR.  of  New  Jersey;  John  A.  Sherer,  Sherer  Brothers,  sugar  chemists, 
New  York;  H.  W.  Douty,  director  Coal  &  Iron  National  Bank.  New  York; 
Horace  E.  Fox.  real  estate.  New  York:  W.  J.  Howey.  Insurance.  New  York. 

Great  Southern  Lumber  Co.,  Buffalo,  N.  Y. — Bonds 
Offered.— Clark  L.  Poole  &  Co.  First  National  Bank  Build- 
ing, Chicago,  are  offering  at  par  and  interest  $2,000,000 
first  mortgage  6%  serial  gold  bonds  (total  issue  $3,000,000) 
dated  April  1  1908,  denominations  $1,000  and  $500  (c*), 
and  due  in  installments  from  April  1  1911  to  Oct.  1  1918, 
both  inclusive,  $100,000  semi-annually  from  1911  to  1913 
and  $140,000  each  six  months  thereafter,  but  subject  to 
•call,  all  or  any,  at  any  interest  date  on  60  days'  notice 
at  103  and  interest.  Principal  and  interest  payable  at 
Central  Trust  Co.  of  Illinois,  trustee,  Chicago,  or  the  Fidelity 
Trust  Co.  of  Buffalo.  N.  Y.  The  Great  Southern  Lumber 
Co.,  capital  stock  $12,330,700,  is  one  of  the  largest  owners 
of  Southern  pine  in  the  United  States.  It  is  largely  owned 
and  controlled  by  Messrs.  Goodyear,  the  well  known  and 
successful  lumbermen  of  Buffalo,  who  also  control  the  New 
Orleans  Great  Northern  RR. 

President,  C.  W.  Goodyear.  Buffalo,  N,  Y.:  Vice-President,  Chas.  L. 
Jam's,  Baltimore,  Md.;  Treasurer,  F.  A.  Lehr,  Buffalo,  N.  Y. 

A  circular  savs  in  substance: 

This  mortgage  Is  a  first  lien  on  (1)  about  233.177  acres  of  uncut  virgin 
timber  lands,    exceptionally   well   grouped,    located    in   Washington.   St. 


Tammany  and  Tangipahoa  parishes,  Louisiana,  heavily  timbered  with 
long-leaf  yellow  pine  and  hardwoods.  (2)  A  large  lumber  manufacturing 
plant  recently  completed  at  Bogalusa,  La.,  capacity  about  600.000  feet 
of  lumber  per  day.  and  constructed  almost  entirely  of  steel,  brick  and 
concrete.  The  actual  cost  of  this  plant.  Including  saw-mill,  planing 
mill,  boiler  and  power  houses,  brick  and  steel  dry  kilns,  machine  shop, 
water  works  and  electric  light  plants,  storage  sheds,  600  modern  houses 
for  employees,  logging  railroad  and  equipment,  logging  equipment,  &c, 
including  land,   was  over  $3,000,000. 

The  conservative  estimates  made  in  detail  by  James   D.   Lacey   &  Co. 
of  Chicago  and   New   Orleans  show  total  value  of  the  property  securing 
these  bonds  to  be  $10,685,224,  or  ZY2  times  the  amount  of  the  Issue,  viz.: 
233,177  acres,  containing  long-leaf  yellow  pine,  12   Inches  and 
upwards,   1,921,306,000    feet,  log    scale,  average    per    acre, 
8,240  feet,  worth  $4  per  1,000  feet  ($32  96  per  acre).      (This 
bond  Issue  is  at  the  rate  of  S12  85  per  acre),  total  market 

value  of  standing  pine  timber, $7,685,224 

Cost  of  other  property  covered  by  bond  Issue 3,000,000 

The  total  authorized  bond  issue  is  $3,000,000,  of  which  $2,000,000  is 
sold  to  retire  the  floating  debt  and  the  remaining  $1,000,000  are  held 
in  the  treasury. and  will  be  used  to  acquire  additional  timber  lands  and  to 
further  improve  the  property.  Before  the  company  can  cut,  turpentine 
or  remove  any  of  the  timber  standing.  It  must  deposit  with  the  trustee 
$3  per  1,000  feet,  log  scale.  This  sinking  fund  applies  to  the  payment 
of  the  principal  only  and  will  operate  to  retire  all  of  the  bonds  before 
consuming  one-half  of  the  timber. 
Abstract   of  Letter  From   President  C.    W.   Goodyear,   Buffalo,   Feb.    1908. 

The  Great  Southern  Lumber  Co.  is  a  Pennsylvania  corporation,  with 
a  paid-up  capital  stock  of  $12,330,700.  of  which  $11,450,139  Was  paid  for 
in  actual  cash  at  not  less  than  par,  and  $880,561  was  issued  in  payment 
for  timber  land  at  a  price  less  than  half  the  present  value  of  the  land . 
The  company  owns  in  fee  simple,  in  Louisiana,  about  236,000  acres  of  virgin 
pine  Umber  lands,  upon  which  there  is  now  standing  2,000,000,000  feet 
of  standing  long-leaf  yellow  pine  lumber;  also  quite  an  extensive  amount 
of  other  woods,  SJCh  as  lob  lolly,  white  oak,  red  oak,  poplar,  gum  and 
cypress.  The  company  also  owns  quite  extensive  tracts  of  virgin  pine 
timber  lands  in  Mississippi;  also  securities  to  an  amount  exceeding  $4,- 
000,000  of  other  lumber  companies  having  pine  timber  land  holdings. 

The  organizers  of  the  company  have  also  organized  and  established 
the  New  Orleans  Great  Northern  RR.  Co.,  a  part  of  whose  lines  are  now 
in  operation  and  a  part  under  construction.  (See  map  on  page  93  of 
"Railway  &  Industrial  Section"  -Ed) .  When  the  railroad  Is  completed 
it  will  extend  from  Slidell,  La.,  connecting  with  the  New  Orleans  &  North- 
eastern RR.,  to  Jackson.  Mississippi,  abo't  150  miles.  The  railroad 
company  also  has  lines  extending  to  Folsom,  La.,  and  along  the  north 
shore  of  Lake  Pontchartrain,  to  Mandeville  and  Ablta  Springs.  At  Jack 
son,  Miss.,  It  will  have  connection  with  the  Illinois  Central  RR.  and  the 
Queen  &  Crescent  system;  at  Smiths  Ferry  with  the  Mississippi  Central 
RR.;  and  the  Baton  Rouge  Hammond  &  Eastern  RR.  Co.  has  recently 
constructed  its  lines  from  Baton  Rouge  through  Hammond  to  Covington, 
La.,  at  which  last-named  point  its  line  connects  with  the  New  Orleans 
Great  Northern  RR.;  so  the  shipping  facilities  of  the  company  are  superior. 

The  company  has  recently  completed  at  Bogalusa,  La.,  perhaps  the 
largest  lumber  manufacturing  plant  In  the  worfd,  at  a  cost  of  upwards 
$2,000,000.  The  distance  from  this  plant  to  New  Orleans  is  65  miles. 
The  most  modern  logging  appliances  are  used,  including  Lidgerwood 
skidders  and  loaders,  so  that  it  will  be  possible  to  carry  on  logging  opera- 
tions during  the  rainy  season.  A  mill  pond  of  25  acres  at  the  manufact- 
uring plant  will  hold  about  6,000,000  feet  of  logs,  or  a  supply  for  the  mill 
of  more  than  a  week. 

The  New  Orleans  Great  Northern  RR.  has  grades  in  either  direction  of 
not  exceeding  3-10  of  1%  per  mile;  tangents  26  miles  In  length.  It  is 
well  equipped  and  laid  with  80-lb.  steel  rail.  The  Great  Southern  Lumber 
Co.  hasa  contract  with  the  New  Orleans  Great  Northern  RR.  Co.  enabling 
it  to  haul  logs  for  long  distances  on  reasonable  terms. — V.  80,  p.  1915,  1237. 

Hartford  (Conn.)  Electric  Light  Co. — New  Stock. — At  a 
meeting  of  the  stockholders  held  June  10  1908  it  was  voted 
that  3 ,000  shares  of  new  stock  be  offered  at  par  to  the  stock- 
holders of  record  June  15  1908  in  amounts  equal  to  one  share 
of  new  stock  for  seven  shares  of  old. 

First  Installment  of  50%  payable  Aug.  3  1908;  second  installment  of  50% 
nayable  Nov.  3  1908.  at  the  office  of  Rlchter  &  Co.,  6  Central  Row,  Hart- 
ford, Conn.  The  subscription  books  will  remain  open  at  said  office  until 
12  noon  July  15.  Certificates  covering  the  first  installment  will  be  issued 
Immediately  after  the  first  payment. — V.  86,  p.  1412. 

Independent  Telephone  Co.  of  Syracuse. — Foreclosure. — 
In  accordance  with  the  reorganization  plan  of  the  Indepen- 
dent Telephone  Securities  Co.  and  the  United  States  Inde- 
pendent Telephone  Co.  (see  the  last-named  company  below), 
suit  has  been  brought  to  foreclose  the  $3,000,000  mortgage 
of  this  company,  under  which  $1,000,000  bonds  are  out- 
standing. These  bonds  were  practically  all  bid  in  on  Feb.  4 
for  the  new  holding  company,  the  Rochester  Syracuse  & 
Utica  Telephone  Co.  (See  that  company  above  and  U.  S. 
Ind.  Tel.  Co.  in  V.  86,  p.  340.)  The  aforesaid  reorganiza- 
tion plan  said  in  substance: 

The  mortgage  of  the  Independent  Telephone  Co.  of  Syracuse  should 
then  be  foreclosed  and  the  property  purchased  for  the  bondholders  who 
will  be  the  proposed  new  holding  corporation  (the  Rochester  Syracuse  & 
Utlca  Telephone  Co.) ,  the  Stromberg-Carlson  Telephone  Mfg.  Co.  (which 
holds  $75,000  of  bonds  as  collateral),  and  one  Individual  who  holds  one 
$1,000  bond.  The  present  Syracuse  Company  owes  the  Stromberg-Carlson 
Telephone  Mfg.  Co.  about  $475,000  and  the  Rochester  Telephone  Co.  about 
$25,000.  It  would  be  but  fair  for  the  new  Syracuse  Co.  to  Issue  shares  of 
Its  stock  to  those  companies  to  the  amount  of  50%  of  such  Indebtedness. 

The  new  Syracuse  Company  should  place  a  new  mortgage  upon  Its  prop- 
erty to  secure  a  bond  issue  of  the  aggregate  amount  of  $3,000,000,  and 
should  then  sell  a  sufficient  amount  of  those  bonds,  $250,000  to  $300,000, 
to  provide  funds  to  finish  the  Syracuse  system.  There  has  already  been 
Invested  In  the  construction  of  the  Syracuse  system  more  than  $1,250,000 
In  cash,  which  will  be  represented  by  the  stock  of  said  new  company. 
— V.  85,  p.  407. 

Independent  Telephone  Securities  Co.,  Utica,  N.  Y.— Re- 
organization.— See  United  States  Independent  Telephone 
Co.  below.— V.  86,  p.  339. 

Johnson  City  (Tenn.)  Water  Works  Co. — Guaranteed  Bonds 
for  Sale. — R.  C.  Sauls  &  Sons,  James  Building,  Chattanooga. 
Tenn.,  are  offering  at  par  and  interest  the  entire  issue  of 
$60,000  20-year  first  mortgage  6%  gold  bonds,  interest 
payable  Jan.  1  and  July  1  at  the  office  of  the  Baltimore  Mer- 
cantile &  Trust  Co.  of' Baltimore,  Md.,  the  trustees  for  the 
bondholders.      An  advertisement  says: 

The  conmany  has  an  agreement  with  the  Government  to  furnish  water 
to  the  Soldiers'  Home  at  Johnson  City,  Tenn.,  for  ten  years  at  $6,000  per 
annum.  The  Watauga  Water  Works  Co.  of  Johnson  Citv  guarantees  the 
principal  and  interest  on  the  Johnson  City  Water  Works  Co.  bonds. 

Knickerbocker  Ice  Co.,  Chicago. — Dividend  Deferred. — 
The  management  has  deferred  the  declaration  of  dividends 
on  the  preferred  stock  "pending  a  readjustment  of  dividend 
payment  periods,  which  will  be  taken  up  at  a  future  meeting." 

Thomas  Settlement. — The  agreement  of  E.  R.  Thomas  with 
a  committee  representing  his  creditors  is  mentioned  on  a  pre- 
vious page.  The  minority  shareholders  of  the  Knicker- 
bocker Ice  Co..  who  sold  their  shares  to  Mr.  Thomas  and  his 
brother  for  $2,000,000.  mostly  payable  in  notes,  are  said  to 
be  seeking  a  settlement  on  the  following  basis: 
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The  stockholders  propose  to  take  over  the  stock  now  held  as  security 
at  something  over  the  market  price,  and  accept  §300,000  for  the  balance, 
that  amount  to  constitute  a  claim  which  will  take  its  place  with  the  others 
to  be  settled  by  the  liquidating  committee. — V.  86,  p.  419,  339. 

Lindsay  Light  Co.,  Chicago. — Report. — For  year  ending 
May  31  1908: 

1907-08.     1906-07.  1905-06.  1904-05.     1903-04.  1902-03. 

Gross  sales      ___$583,496   $671,564  $550,516  $506,512   $264,625  $126,969 

Net  prollts                 32,477        89,025  47,733  28,846        25,787  9,906 
—V.  86,  p.  1412,  859. 

Massachusetts  Gas  Companies. — Extra  Dividend  from 
Controlled  Company. — The  Boston  Consolidated  Gas  Co.,  of 
whose  $15,124,600  capital  stock  the  Massachusetts  Gas 
Companies  owns  $15,110,000,  has  declared  the  regular  quar- 
terly dividend  of  2%  and  an  extra  dividend  of  %  of  1%. 

The  East  Boston  Gas  Co.  also  has  declared  an  extra  distribution  of 
2%  on  its  $220,000  stock,  making  12%  for  the  year.  A  dividend,  at 
the  usual  rate  ,  3%  per  annum,  will  be  paid  by  the  Massachusetts  Gas 
Companies  Aug.  1.  For  the  eleven  months  ending  May  31  the  operating 
companies  report  net  earnings  aggregating  $1,657,339,  a  decrease  of 
$35,832  compared  with  the  same  period  in  1906-07.  Compare  V.  86, 
p.  1347. 

Metropolitan  Gas  &  Electric  Co.  of  Chicago. — See  Pulaski 
Gas  Light  Co.  below.— V.  83,  p.  275. 

National  Glass  Co.,  Pittsburgh. — Foreclosure. — The  com- 
pany having  defaulted  in  the  payment  of  interest  on  $600,000 
1st  6s,  the  Union  Trust  Co.  of  Pittsburgh  on  June  17  brought 
suit  in  the  United  States  Circuit  Court  in  that  city  for  the 
foreclosure   of   the   first  mortgage   securing  the   bonds.  -J  J| 

Nova  Scotia  Steel  &  Coal  Co. — Dividend  on  Common  Stock 
Omitted. — The  directors  on  June  13  decided  to  omit  the  divi- 
dend on  the  common  stock  for  the  past  quarter.  Quarterly 
dividends  of  1  V£%  each  on  the  common  stock  were  paid  from 
April  15  1907  to  April  15  1908,  both  inclusive.— V. 86, p. 484 

Ohio  &  Indiana  Consolidated  Natural  &  Illuminating  Gas 

Co. — Foreclosure  Scde  of  Controlled  Properties. — At  the  fore- 
closure sales  on  Tuesday  and  Wednesday  the  properties  of 
the  five  proprietary  companies,  namely  the  Lafayette  Gas, 
the  Indiana  Natural  &  Illuminating  Gas,  the  Ohio  &  Indiana, 
the  Logansport  &  Wabash  Valley  and  the  Fort  Wayne  Gas 
companies,  were  bid  in  at  the  upset  prices  by  the  reorgani- 
zation committee  headed  by  James  N.  Wallace,  pursuant  to 
the  plan  in  V.  86,  p.  984;  V.  84,  p.  871,  and  will  be  reorganized 
as  the  Indiana  Consolidated  Gas  Co.  with  $4,500,000  capital 
stock,  and  an  authorized  bond  issue  of  $5,000,000,  of  which 
about  $1,600,000  will  remain  in  the  treasury. — V.  86  p. 
1227,    1046. 

Philadelphia    Company    for    Guaranteeing    Mortgages. — 

Earnings. — The  first  annual  report  for  the  year  ending 
May  29  1908  shows: 

Gross  earnings,  $42,028;  surplus,  $23,219.  Capital  stock,  $1,000,000; 
surplus,  $250,000,  and  undivided  prolits,  $23,219:  total,  $1,273,219.  The 
guaranteed  mortgages  amount  to  $1,407,200.     Compare  V.  84,  p.  1311. 

Providence  Telephone  Co. — New  Stock. — A  press  dis- 
patch states  that  the  shareholders  will  be  asked  to  vote  in 
September  next  on  a  proposition  to  increase  the  capital 
from  $2,500,000  to  $3,000,000.  The  company  has  de- 
clared the  regular  quarterly  dividend  of  $1  per  share  (2%) 
payable  July  1.— V.  85,  p.  808. 

Pulaski  Gas  Light  Co.  of  Little  Rock,  Ark. — Stock  In- 
creased.— This  company, of  which  R.  C.  Dawes  is  stated  to 
be  Vice-President  and  J.  Kirkman,  President,  has  filed  a 
certificate  of  increase  of  capital  stock  "amounting  to  $350,- 
000."  Mr.  Dawes,  it  is  supposed,  is  Rufus  C.  Dawes, 
the  President  of  the  Metropolitan  Gas  &  Electric  Co.  of 
Chicago.     See   V.  83,   p.   275. 

Republic  Iron  &  Steel  Co. — Preferred  Dividends  Tempor- 
arily Suspended. — The  directors  on  Thursday  decided  not 
to  pay  at  this  time  the  quarterly  dividend  of  l%%  due 
July  1  on  the  $20,416,900  7%  (cumulative)  preferred  stock. 
The    official    announcement    follows: 

The  board  of  directors  decided  on  June  18  1908  to  suspend  payment  cf 
the  July  1  quarterly  dividend  for  the  reason  that,  under  the  provision  of 
the  general  mortgage,  the  balance  of  net  quick  assets  must  be  maintained 
at  not  less  than  $6,500,000,  and,  with  the  balance  of  net  quick  assets  as 
of  May  31  at  $6,717,589,  it  was  the  opinion  of  the  board  that  the  required 
net  balance  of  quick  assets  could  not  be  maintained  if  further  dividend  dis- 
bursements were  made  at  this  time,  unless  expenditures  on  account  of 
Improvements  and  reconstruction  were  stopped,  which  was  not  deemed  ad- 
visable by  the  directors,  who  were  unanimously  of  the  opinion  that  further 
expenditures  for  improvements  be  authorized,  for  the  development  of 
mineral  properties  and  otherwise  to  strengthen  the  operations  of  the  com- 
pa  n  .  . 

The  amount  expended  during  the  year  to  date  on  account  of  new  construc- 
tion has  been  $851,7  10,  and  in  addition  to  this  sum,  the  amount  expended 
on  account  of  reconstruction  and  general  maintenance  for  the  year  to  date 
aggregates  $997,624. 

■  rut  surplus  profits  for  1 1  months  ending  May  31  1908,  after  deducting 
all  dividend  disbursements  made  during  the  current  year,  is  $1,119,975, 
and,  with  current  net  profits  on  a  basis  equal  to  the  preferred  dividend  re- 
ds, the  time  of  dividend  suspension  should  not  be  prolonged 
beyond  a  period  of  return  to  normal  business  conditions. — V.  85,  n.1458 
1406. 

Roanoke  (Va.)  Heat,  Light  &  Power  Co. — Guaranteed 
Bonds  Offered. — Westling,  Emmett  &  Co.,  Land  Title  Build- 
ing, Philadelphia,  are  offering  at  95  and  interest  $250,000 
first  mortgage  5%  sinking  fund  gold  bonds  of  $1,000  each, 
"principal  and  interest  unconditionally  guaranteed  by  the 
Roanoke  Railway  &  Electric  Co."  (see  page  92  of  "Street 
Railway  Section).     A  circular  says  in  part: 

ind     dated    Marcli    I    1807  and  <H>e  March   1    1937,  but  subject   to    call 
on  30  days*  notice  at  105  and  Interest.      Principal  and  semi-annual  Interest 
nard  Trust  Co.,  Philadelphia,  trustee.      Financial  state- 
t:  capital  stock,  $500,000;  ilrst  mortgage  bonds,  authorized,  $500,000- 
outstanding,  $250,000;  held  in  treasury,  to  be  Issued  only  for  extensions 
nents  at,  80%  of  the  cost,  $250. (Hid.      For  the  sinking  fund 
ion!)     $l2.ddi)  bonds  will  be  called  each  year  by  lot   at  105  and 
Interest.     Property    consists  of  real    estate,    reinforced    concrete 
building,    with   Improved  type  of  General  Electric  Co.  machinery,  includ- 
ing the  latest  type  of  steam  turbines. 


The  Roanoke  Railway  &  Electric  Co.,  which  guarantees  the  bonds,  has 
made  a  contract  to  take  all  its  power  from  the  Power  Company  during  the 
life  of  these  bonds. 

Earnings  of  Guarantor  Corvoralion    (Roanoke  Ry.    &  F.lcc.   Co.)   for    Year 
ending  April  30   1907    (not  1908.) 

Gross.  Net.  Other  Inc.         Int.,  &c.  Bat.,   sur. 

$249,972  92,107  $2,182  $28,697  $65,592 

Add  previous  surplus.  $83,236;  total  $148,828;  deduct  dividend  8%, 
$40,000;  total  net  surplus,  $108,828. 

Note. — The  fixed  charges  for  the  year  ending  April  30  1908  will  be  in- 
creased to  $12,500  by  the  issuance  of  the  $250,000  Roanoke  Heat,  Light 
&  Power  Co.  5%  bonds.  (President  Apperson  predicted  a  saving  In  oper- 
ating expenses  of  at  least  $40,000  through  the  use  of  the  central  power 
station.— Ed.)— V.    84.    p.    1432. 

Rochester  Syracuse  &  Utica  Telephone  Co.,  Rochester, 

N.  Y. — Incorporated. — This  companv  was  incorporated 
under  the  laws  of  New  York  State  on  May  13,  with  $1,500,000 
stock  in  $100  shares  to  take  over,  in  accordance  with  the 
reorganization  plan  of  the  Independent  Telephone  Securi- 
ties Co.  (see  United  States  Independent  Telephone  Co. 
below),  the  stock  and  bonds  of  various  operating  companies 
in  central  New  York,  notably  the  Utica  Home  Telephone 
Co.,  Rome  Home  Telephone  Co.,  County  Telephone  Co.  of 
Herkimer,  the  independent  company  at  Syracuse  (see  Syra- 
cuse Independent  Telephone  Co.  below),  &c.  See  also 
United  States  Independent  Telephone  Co.  below. 

Directors  (and  officers):  H.  S.  Holden.  Syracuse,  President;  Chas.  H. 
Poole,  Utica,  Vice-President;  Geo.  R.  Puller,  Rochester,  Treasurer;  W: 
Roy  McCanna.  Rochester,  Secretary;  A.  H.  Cowie,  Syracuse;  E.  B.  Odell; 
Utica;  Edw.  W.  Peeck,  Rochester. 

Rochester  Telephone  Co. — Control,  Financing,  &c. — See 
United  States  Independent  Telephone  Co.  below. — V.  86, 
p.  232. 

Russell  Falls  Paper  Co.,  Russell  Falls,  Mass. — Bonds 
Offered. — Graham  &  Co.,  Philadelphia,  recently  offered  at  a 
price  to  net  the  investor  over  7%,  a  block  of  the  first  mort- 
gage 6%  gold  bonds,  dated  Nov.  1  1907,  total  issue  $250,000. 
The  company's  new  plant  on  the  Westfield  River  is  expected 
to  be  in  operation  on  or  about  July  1,  manufacturing  bond, 
ledger  and  fine  writing  paper. 

The  bonds  are  due  Nov.  1  192/,  but  are  redeemable  on  any  Interest  date 
after  Nov.  1  1917  at  106  and  Interest.  Denomination  $500  and  $1,000. 
Interest  payable  May  1  and  Nov.  1  at  office  of  Worcester  (Mass.)  Trust 
Co.,  trustee.  Atherton  W.  Rogers  is  President  and  Henry  T.  Maynard 
Is  Treasurer. — V.  85,  p.   13  11. 

Southern  Steel  Co.,  Gadsden,  Ala. — Time  for  Deposits 
Extended. — The  reorganization  committee,  James  T.  Wood- 
worth,  Chairman,  makes  the  following  announcement  ex- 
tending the  time  for  deposits  to  and  including  July  1  1908 : 

The  plan  of  reorganization  dated  May  15  1908  having  been  approved  by 
all  the  depositing  lirst  mortgage  bondholders  and  collateral  trust  note  hold- 
ers, and  by  creditors  to  a  majority  In  amount  of  all  claims  tiled,  proved  and 
allowed  in  the  bankruptcy  proceedings,  and  by  stockholders  to  a  large 
amount,  the  reorganization  committee,  in  order  that  all  security  holders 
and  creditors  may  become  parties  to  the  said  plan  of  reorganization  and  re- 
ceive the  benefits  thereof,  have  extended  the  time  for  the  making  of  de- 
posits thereunder  to  and  Including  ju;y  1  1908,  after  which  date  further 
deposits  will  only  be  received  subject  to  such  conditions  as  the  committee 
may  see  fit  to  Impose.  Creditors  are  reminded  that  their  claims  must  be 
tiled,  proved  and  allowed  In  the  bankruptcy  proceedings  prior  to  deposit 
under  the  nlan  or  reorganization.  [The  plan  has  not  yet  been  declared  op- 
erative.— Ed]     See  plan  In  V.  86,  p.  1288. 

Standard  Coupler  Co.,  New  York. — Common  Stock  Divi- 
dend Omitted. — The  directors  have  declared  the  regular  semi- 
annual dividend  of  4%  on  the  $300,000  preferred  stock, 
but  have  omitted  the  usual  semi-annual  distribution  on  the 
$1,200,000  common  stock.  The  annual  dividend  rate  on 
the  common  shares  was  increased  in  December  1906  from 
2%  to  4%  and  in  June  1907  to  5%.— V.  84,  p.  1433. 

Standard  Oil  Co.  of  New  Jersey. — Change  in  Officers. — The 
following   changes    are    announced : 

W.  H.  Tilford,  formerly  Treasurer,  now  a  Vice-President;  C.  M.  Pratt, 
formerly  Secretary,  now  Treasurer;  Walter  Jennings,  chosen  Secretary, 
and  H.  C.  Folger  Jr.  elected  a  director. — V.  86,  p.  1348.  1046. 

Stromberg-Carlson  Telephone  Mfg.  Co.,  Rochester,  N.  Y. 

— Status. — See  United  States  Independent  Telephone  Co. 
below;  also  Independent  Telephone  Co.  of  Syracuse  above. 
— V.  85,  p.  409. 

Sultepec  (Mex.)  Electric  Light  &  Power  Co. — Description. 
— The  "Electrical  World"  of  New  York  for  June  13  contains 
a  description  of  this  enterprise. — V.  86,  p.  1348. 

Sunday  Creek  Co. — Called  Bonds. — Thirty-nine  ($39,000) 
5%  sinking  fund  gold  bonds  due  July  1  1944  have  been 
called  for  redemption  at  par  and  interest  on  July  1  at  the 
office  of  the  Central  Trust  Co.  of  New  York,  trustee. — V. 
86,  p.  1413. 

United  Electric  Securities  Co.,  Boston. — Bonds  Offered. — 
Perry,  Coffin  &  Burr  and  Parkinson  &  Burr  are  offering 
jointly,  at  98  and  interest,  $500,000  26th  series  collateral 
trust  5%  bonds,  due  Aug.  1  1937,  but  subject  to  call  at  103 
and  interest. 

Statement  of  Present  Condition  of  the  Company. 

Bonds    issued $16,000,000  Capital    stock $1,500,000 

Bonds  redeemed  and  can-  Surplus 1,236,000 

celed 11,724,000  Collateral  for  bonds   issues  5,675,000 


$4,276,000 


Total  security  behind  out- 
standing bond  issues  ..$8,411,000 


Bonds    outstanding 
— V.     84,    p.     1433. 

United  States  Independent  Telephone  Co.,  Rochester, 
N.  Y. — Liquidation,  etc. — The  incorporation  recently  of  the 
Rochester  Syracuse  &  Utica  Telephone  (holding)  Co.  with 
$1,500,000  of  authorized  capital  stock, and  the  suit  brought 
to  foreclose  the  mortgage  of  the  Independent  Telephone  Co. 
of  Syracuse  (see  each  of  these  companies  above)  are  some  of 
the  final  steps  in  the  history  of  the  allied  corporations,  the 
United  States  Independent  Telephone  Co.  and  the  Independ- 
ent Telephone  Securities  Co.,  which  were  brought  out  several 
years  ago,  the  former  with  $2S,500,000  of  stock  and  bonds 
and  the  latter  with  $1,500,000  of  combined  stock  and  bonds. 
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The  issues  of  capital  slock  of  the  United  States  Independent  Telephone 
Co.  and  the  Independent  Telephone  Securities  Co.  were  wiped  out  by  the 
foreclosure  sales  which  tools;  place  on  Feb.  6   (see  V.  86,  p.  340). 

The  bondholders  of  the  Independent  Telephone  Securities  Co.,  in  accord- 
ance with  the  plan  promulgated  last  February,  were  called  upon  to  pay  in 
addition  to  the  previous  assessment  of  3%  a  further  assessment  equal  to 
17%  of  the  face  value  of  their  bonds  in  three  installments,  one  of  7"i  and 
two  of  5%,  each  payable  April  1,  June  15  and  Sept.  1  1908,  receiving  in 
exchange  for  their  bonds  an  equal  par  value  In  the  stock  of  the  new  holding 
Co.,  the  Rochester  Syracuse  &  TJtlca  Telephone  Co.,  mentioned  above, 
nothing  additional  being  given  on  account  of  the  assessment.  The  pro- 
ceeds of  the  assessment  were  applicable  to  the  discharge  of  loans  on  the 
basis  of  35%  of  the  face  value  of  $447,000  bonds  of  the  company  pledged 
as  security  therefor  and  the  return  of  the  3%  assessment  paid  on  the  bonds 
pledged  and  for  reorganization  and  other  expenses.  Of  the  bonds  of  the 
Securities  Co.  $288,000  were  owned  by  the  Rochester  Telephone  Co.  There 
were  in  all  $1,035,000  bonds  of  the  Securities  Co.;  all  except  about  $25,000 
have  assented  to  the  plan. 

The  holders  of  the  $13,407,000  outstanding  bonds  of  the  United  States 
Independent  Telephone  Co.,  of  which  at  last  accounts  $11,126,000  had 
assented  and  paid  their  total  assessment  (3%)  were  notified  in  April  last 
that  the  committee  was  ready  to  distribute  pro  rata  among  them:  Stock  of 
Rochester  Telephone  Co..  $478,100;  Stromberg-Carlson,  $1,320,300  pre- 
ferred and  $1,474,200  common.  The  stock  ($26,000,000)  of  the  New 
York  Independent  Telephone  Co.  Is  still  held  by  the  reorganization  com- 
mittee pending  a  determination  of  the  company's  franchise  rights  in 
New  York  City.  The  bondholders  of  the  United  States  Company  have 
also  received,  or  will  receive,  their  pro  rata  share  of  the  $225,000  bonds 
of  the  Rochester  Telephone  Co.  purchased  with  a  portion  of  the  assess- 
ment to  give  the  Rochester  Company  needed  funds.  Of  the  common 
stock  of  the  Stromberg-Carlson  Co.  held  by  the  United  States  Company, 
$3,000,000  has  been  turned  into  the  treasury  of  the  Stromberg-Carlson  Co. 
as  proposed  in  circular  cited  below. 

The  reorganization  committee  for  the  two  companies  consisted  of:  Walter 
B.  Duffy,  Harold  P.  Brewster  and  Daniel  B.  Murphy,  and  Charles  H.  Poole, 
Manager  of  the  Utica  Home  Telephone  Co.,  George  R.  Fuller  of  Rochester 
and  Alexander  H.  Cowie  of  Syractise,  were  named  to  carry  out  the  reor- 
ganization.     Depositary,  Security  Trust  Co.,  Rochester,  N.  Y. 

The  committee,  in  a  circular  issued  last  February,  is 
reported  to  have  said  in  part: 

While  the  franchise  rights  of  the  New  York  Independent  Telephone  Co. 
(whose  stock  is  owned  by  the  United  States  Independent  Telephone  Co. 
V.  81,  p.  1104,  1191,  1407)  have  been  pronounced  valid,  the  officials  of 
New  York  refuse  to  recognize  them,  and  their  validity,  therefore,  must  be 
determined  by  the  courts.  Such  appeal  to  the  courts  is  advised,  and  the 
estimated  cost  is  set  at  $25,000.  The  committee  also  suggests  that  the 
stock  of  this  company  be  sold. 

Of  the  $486,000  outstanding  stock  of  the  Rochester  Telephone  Co.,  the 
United  States  Independent  Co.  owned  $478,100.  The  Rochester  Co.  also 
has  an  outstanding  bond  issue  of  $878,uoo,  and  an  indebtedness  which  is 
secured  by  $455,000  of  its  mortgage  bonds.  It  owes  the  Stromberg- 
■Carlson  Co.  $173,305.  making  the  total  floating  debt  $470,395.  Of  its  mort- 
gage bonds,  $75,000  were  pledged  to  secure  debts  of  the  Independent  Tele- 
phone Securities  Co.  To  entirely  free  the  Rochester  Tel.  Co.  from  (floating) 
debt  it  is  estimated  it  would  require  $500,000,  and  an  additional  sum 
should  be  provided  for  additions.  We  do  not  deem  it  necessary  to  raise  all 
this  money  at  the  present  time  and  the  company  would  doubtless  be  able 
get  along  if  we  are  authorized  to  invest  the  surplus  arising  from  the  3% 
assessment  in  bonds  of  the  comapny,  at  par,  distributing  those  bonds,  In- 
stead of  cash,  among  you. 

We  propose  to  distribute  the  4,781  shares  ($478,100)  of  the  stock  of  the 
Rochester  Telephone  Co.  More  than  half  of  that  stock  is  subject  to  proxies 
.authorizing  Edward  Bauseh,  Harold  P.  Brewster  and  William  S.  Morse 
to  vote  the  sameat  stock  holders'  meetings.  Under  the  regulations  pertain- 
ing to  the  transfers  of  stock,  each  transf erree is  required  to  execute  a  new 
proxy  covering  the  shares  transf ei-red. 

Of  the  Stromberg-Carlson  Co.'s  $1  ,500,000  preferred  stock,  $179,700,  and 
of  the  $4,500,000  common  stock,  $25,800,  was  never  owned  by  the  United 
States  Independent  Co.  The  operation  of  the  company  during  1007  was 
unprofitable,  owing  probably  in  large  measure  to  the  enfeebled  condition 
of  the  independent  companies.  It  is  believed  that  with  a  revival  of  business 
and  a  more  rational  policy  of  financing  operating  companies,  the  business 
of  the  Stromberg  Co.  can  be  made  to  pay;  but  in  our  opinion  it  is  largely 
over-capitalized,  and  our  suggestion  is  that  $3,000,000  of  the  common 
stock  be  returned  to  the  treasury  of  the  company  and  that  the  balance, 
viz.:    $1,320,300  of  preferred  and  $1,474,200  of  common,  be  distributed. 

For  various  particulars  regarding  the  companies  men- 
tioned, see  V.  85,  p.  409;    V.  S3,  p.  277.— V.  86,  p.  486. 

Utah  Light  &  Railway  Co.,  Salt  Lake  City. — Reported 
Change  in  Control. — A  press  report  which  we  have  been  unable 
to  verify  states  that  the  Harriman  interests  have  sold  their 
holdings  in  the  property  to  the  Utah  Gas  &  Coke  Co. 

On  June  30  1907  the  Southern  Pacific  Co.  owned  $1,840,450  of  the  $2,- 
162,500  common  stock  and  $3,832,300  of  the  $4,000,000  preferred;  also 
$993,000  of  the  $1,485,000  first  consol.  5s, $1,000  of  the  $1 ,115,000  consol. 
4s  and  $41 ,000  of  the  $400,000  collateral  trust  6%  notes.  See  V.  86,  p.  353; 
V.  83,  p.  1172.— V.  85,  p.  655. 

Utica  (N.  Y.)  Home  Telephone  Co. — Control. — See  Roches- 
ter &  Utica  Telephone  Co.  above.— V.  85,  p.  416. 

Western  United  Gas  &  Electric  Co.,  Aurora,  &c,  111. — 

Bonds  Offered. — Status. — N.  W.  Halsey  &  Co., Chicago, have 
offered  at  95  and  interest  "first  mortgage  and  refunding" 
5%  serial  gold  bonds,  dated  Feb.  1  1905;  total  amount 
authorized  under  mortgage  $5,000,000,  of  which  there  was 
outstanding  Jan.  31  1908,  $1,717,500;  reserved  to  retire 
underlying  liens,  $1,247,500;  in  escrow  for  future  exten- 
sions, $2,035,000.  A  circular  has  the  following  information 
(see  also  V.  81,  p.  1052): 

Serves  30  cities  and  towns  located  in  Will,  Kane,  Dupage  and  Cook 
counties,  all  within  a  radius  of  40  miles  from  Chicago,  notably  the  cities 
of  Joliet,  Aurora  and  Elgin,  which  have  a  population  of  about  100.000. 
The  bonds  herein  offered  are  a  first  mortgage  on  important  parts  of  the 
property.  Of  the  underlying  bonds,  which  at  the  time  of  consolidation 
amounted  to  $1,770,000,  $541,500  have  already  been  exchanged  for  the 
"first  and  refunding"  5s.  After  1912  this  present  Issue  will  be  an  absolute 
first  mortgage  on  all  property  now  owned  or  hereafter  acquired,  subject 
to  $75,000  6s  on  the  Elgin  plant  due  in  1917. 

Earnings  for  Years  ending  January  31 . 

Net  Pref. 

Year.  Gross.  {over  taxes) .       Charges.        Div.  (6 

1907-08 $979,228  $360,592  $158,244  $90,000 

1906-07 852,129  311.207  150,397  90,000 


o)  .Bal..  svr. 
$112,349 
70,810 


Output  for  Year  and  Number  of  Meters.  &c,  in   Use  at  End  of   Year 


Gas 
Sold  (c.  ft). 


Electricity 
Sold 


Total 
Mains. 


Meters         Gas        El . 
(No.)     Ranges.    M'ts. 


Sold  (eft).  Sold.                 Mains.            (JV0J     uanges.    ait. 

1907-8.669,046  300  1,931,054  k.w.      503  miles  26,380      23,854      1,363 

1906-7  .589,767,400  1,816,878  k.w.      475  miles  23,635      20, "98      1,143 
— V.  85,  p.   1007. 

West  St.  Louis  Water  &  Light  Co. — New  Mortgage. — The 
shareholders  will  meet  July  2  to  make  a  5%  mortgage  to 
provide  for  refunding,  extensions,  &c.  The  "St.  Louis  Globe 
Democrat"  of  June  3  said: 

The  West  St.  Louis  Water  &  Light  Co.  Is  arranging  to  Issue  $1 ,000,000  of 
new  bonds,  which  are  to  be  voted  at  special  stockholders'  meeting  July  2. 
The  new  bonds  will  be  used  to  pay  off  and  retire  the  present  bond  Issue  of 
$600,000,  put  out  five  years  ago,  on  which  the  Interest  rate  Is  6%.  The 
majority  of  these  bonds  are  held  by  the  directors  of  the  company.  The  new 
bonds  will  be  5%.     Authority  will  also  be  given  the  directors  to  Issue  a  i 


additional  $1,000,000  of  bonds  to  be  included  under  the  first  mortgage. 
Compare  V.  78,  p.  1558;  V.  75,  p.  687. 

West  Virginia  Pulp  &  Paper  Co. — Purchase  of  Timber 
Lands. — The  company  has  purchased  about  30,000  acres  in 
Pocahontas,  Randolph  and  Webster  counties,  W.  Va.,  for  a 
sum  said  to  be  $435,000.  The  property  adjoins  about 
100,000  acres  which  the  company  already  owned  and  was 
bought  to  supply  its  large  pulp  and  paper  mills  at  Covington, 
Va.,  Piedmont  and  Davis,  W.  Va.,  and  Luke,  Md.  John  G. 
Luke  is  President.     New    York     office,  309    Broadway. 

The  capital  stock  authorized  and  outstanding  is  $7,500,000.  There  are 
$850,000  debentures  and  two  bond  issues  of  $1,500,000  and  $1,000,000  re- 
spectively, of  which  a  small  amount  is  in  the  treasury. — V.  84,  p.  395. 

White  Oak  Transportation  Co. — Bonds  Offered. — This  com- 
pany is  offering  for  sale  its  6%  refunding  gold  bonds,  dated 
March  1  1908,  due  March  1  1918,  but  subject  to  call  at  105 
and  interest  on  any  interest  day  prior  to  and  including 
March  1  1913,  and  thereafter  oh  any  interest  day  at  1023^ 
and  interest.  Interest  payable  March  1  and  Sept.  1.  Au- 
thorized issue,  $400,000;  issued,  $200,000.  Federal  Trust 
Co.,  Boston,  mortgage  trustee.     A  circular  shows: 

Balance  sheet  Dec.  31  1907. — Assets:  Cash,  $4,002;  inventory,  $980,000; 
construction,  $96,925;  insurance,  $11,000;  adjustment,  $25,248;  total, 
$1,117,175.  Offsets:  Capitalstock  (of  this$300,000  is  held  as  treasury  stock)  , 
$600,000;  first  mortgage  bonds,  $300,000;  notes  payable,  $120,000;  interest 
accrued,  $4,895;  accounts  payable,  $55,622;  profit  and  loss,  $36,658. 
The  operations  for  last  year,  during  which  time  only  7-10  of  the  present 
fleet  was  in  commission,  netted  a  profit  of  $36,658  after  deducting  all  inter- 
est charges,  or  equal  to  12%  upon  the  outstanding  stock. 

The  company  Is  engaged  in  transporting  from  the  railway  terminals  the 
coal  of  the  New  River  Company  of  West  Virginia  (V.  84,  p.  576,  1483; 
V.  85,  p.  866).  It  owns  and  operates  four  steamers  and  six  barges.  The 
vessels  are  of  steel,  whale-back,  average  carrying  capacity  2,500  tons; 
total  annual  capacity  600,000  tons,  which  is  about  one-half  of  the  New  River 
Company's  coal  sold  in  New  England. 

To  provide  for  the  refunding  of  the  outstanding  bonds  and  to  take  care  of 
floating  debt,  the  company  is  now  issuing  $400,000  6%  gold  coupon  bonds 
to  mature  March  1  1918.  Of  thetotal  issue, one-half  is  issuable  immediately 
and  the  remaining  one-half  only  as  payments  are  made  on  the  $300,000 
old  bonds  to  the  extent  of  two-thirds  of  the  payments  made  (since  Dec. 
31  1907  reduced  to  $250,000).  By  these  provisions  there  cannot  be  out- 
standing, at  any  time,  more  than  $500,000  in  bonds.  The  sinking  fund 
retires  $50,000  of  the  original  bonds  each  year.  The  fleet  was  valued  in 
September  1906  by  the  Bureau  Veritas  at  $785,000,  exclusiveof  expendi- 
tures of  $100,000  since  been  made  for    reconstruction    and  improvement. 

This  company  is  closely  affiliated  with  the  C.  H.  Sprague  &  Son  Co., 
tidewater  agents  of  the  New  River  Company.  William  A.  Paine,  Presi- 
dent; Phineas  W  Sprague,  Vice-President,  and  Henry  N.  Sweet,  Treasurer 
and  Secretary- 
Wisconsin  (Bell)  Telephone  Co. — New  Stock. — The  direc- 
tors have  authorized  the  sale  to  shareholders  at  par  of  $1,- 
500,000  new  stock,  to  be  issued  Aug.  1,  increasing  the  out- 
standing stock  to  $9,000,000.  The  entire  amount,  it  is  said, 
has  been  subscribed. — V.  84,  p.   1186. 


— The  investment  banking  firm  of  Wollenberger  &  Co. 
has  just  commenced  business  in  beautiful  and  spacious  offices 
in  the  new  Corn  Exchange  National  Bank  Building,  Chi- 
cago. Their  announcement  card  will  be  found  in  our  ad- 
vertising columns.  Hermann  Wollenberger  has  been  con- 
nected with  Chicago  banking  and  brokerage  interests  for 
the  past  fifteen  years.  From  1893  to  1896  he  was  with  the 
Illinois  Trust  &  Savings  Bank;  then  for  two  or  three  years  a 
dealer  in  stocks  and  bonds  on  the  Chicago  Stock  Exchange; 
from  1899  to  1903  in  charge  of  the  bond  department  in  the 
brokerage  houses  of  Otis,  Wilcox  &  Co.  and  Otis, 'Wilson  & 
Co.  The  latter  firm  dissolved  in  1903  and  organized  the 
Western  Trust  &  Savings  Bank,  with  $1,000,000  paid-up 
capital,  of  which  Mr.  Wollenberger  was  for  two  years  or 
more  Assistant  to  the  President  and  afterwards  Vice-Presi- 
dent. He  recently  resigned  his  office  in  this  bank  to  estab- 
lish the  new  firm;  President  Otis  of  the  Western  Trust  & 
Savings  has  given  publicity  to  a  letter  expressing  the  "ex- 
treme regret  of  the  board  of  directors  and  himself  at  Mr. 
Wollenberger's  resignation"  and  highly  complimenting  him 
on  "his  years  of  loyal,  most  valuable  and  successful  services 
for  the  bank."  The  Ohrman  Mortgage  Co.  is  a  subsidiary 
company,  controlled  by  Wollenberger  &  Co. 

— The  Berkeley  School  Corporation,  New  York,  has  taken 
over  the  Columbia  Institute,  and  the  two  schools  will  be 
united  and  conducted  in  the  handsome  building  occupied  by 
Berkeley  School  on  the  southeast  corner  of  72d  Street  and 
West  End  Ave.  Dr.  Edwin  Fowler,  who  has  been  the  prin- 
cipal of  Columbia  Institute  since  its  organization,  over  thirty 
years  ago,  will  be  associated  with  J.  Clarke  Read  as  Head- 
master, and  will  bring  to  Berkeley  some  of  his  best  instruc- 
tors, forming  a  combined  corps  of  eighteen  experienced 
teachers.  A  sub-primary  department  for  young  children 
from  4  to  6  years  of  age  has  been  added  to  the  school  proper. 

— The  Chicago  bond-house  of  Cutter,  May  &  Co.,  556 
The  Rookery,  announces  a  change  in  its  firm  name,  June  16, 
to  Cutter,  Waller  &  May.  The  new  partner  admitted, 
A.  Rawson  Waller,  is  a  well-known  Chicagoan  and  has  for 
several  years  been  a  successful  bond  salesman  for  Mac 
Donald,  McCoy  &  Co.  In  addition  to  their  own  lines, 
Cutter,  Waller  &  May  will  handle  in  Chicago  the  excellent 
line  of  investment  securities  controlled  by  O'Connor  & 
Kahler,  New  York. 

— We  have  received  a  copy  of  the  useful  tabulation  of  the 
capitalization  and  earnings  power  of  active  Canadian  securi- 
ties, issued  by  Baillie,  Wood  &  Croft,  42  King  St.,  West, 
Toronto.  The  compilation  includes,  as  usual,  the  high  and 
low  prices  for  a  series  of  years  and  to  May  31  in  1908. 

— To  bey  &  Kirk,  25  Broad  St.,  advertise  in  another  col- 
umn a  list  of  securities  in  which  they  are  prepared  to  deal, 
either  to  buv  or  sell. 
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COMMERCIAL   EPITOME. 

Friday  Night,  June  19   1908. 

Though  trade  is  increasing,  it  is  only  by  degrees,  the 
iron  and  steel  "cuts"  having  no  very  stimulating  effect 
on  actual  buying,  and  everywhere  the  disposition  is  to  act 
on  the  idea  of  "slow,  but  sure."  Prices  are  as  a  rule  quite 
well  sustained  and  the  outlook  for  the  crops  is  promising. 

LARD. — Owing  to  the  advance  in  other  provisions,  as  well 
as  in  hogs  and  grain,  particularly  corn,  lard  has  been  stronger, 
though  trade  most  of  the  time  has  been  only  moderate 
at  best  and  latterly  quite  dull.  It  is  remarked  that  the 
spot  markets  have  shown  no  great  disposition  to  follow 
"futures."  Prime  Western  has  risen,  however,  to  9.20c, 
with  city  at  83^c.  Refined  has  advanced  to  9.30c  __for 
the  Continent,  though  South  American  has  been  at  9.75c. 
and  Brazil  in  kegs  lie. 

DAILY  CLOSING   PRICES  OF   LARD   FUTURES  IN    CHiCAQO 

Sat.        Mon.       Tues.        Wed.  Ttiurs.      Fri. 

July  delivery 8.75          8.77}^      8.75          8.77  H  8.87M      »-8> 

September d  livery 8.92^      8.97j/i      8. 95          S.95  9.07}£     8.j7 

October  d.  livery 9                9.05          9.02  M>      9.05  9.15          9.07 

Speculation  in  lard  futures  at  the  West  has  been  active 
at  rising  quotations.  Strong  quotations  at  the  Chicago  Stock 
Yards  and  some  buying  by  packers  have  been  factors  in  the  rise . 

PORK  has  been  in  increasing  demand  on  the  spot  and 
prices  have  been  stronger,  owing  to  the  strength  of  other 
provisions  and  the  absence  of  any  pressure  to  sell.  There 
has  been  some  response  to  the  rise  in  fresh  beef, as  might 
have  been  expected.  Mess  is  quoted  at  $15.50@$15.75, 
clear  $15.75@$17.  Beef  has  been  in  fair  demand  and 
firmer,  in  sympathy  with  other  products.  Mess  $13(5) 
$13.50,  family  $16.75@$17.25,  packet  $14@$15,  extra 
India  mess  $23.50.  Cut  meats  have  met  with  a  fair  de- 
mand here  and  at  the  West;  hams  have  had  a  brisk  sale, 
which  has  also  been  the  case  with  other  meats  there,  though 
here  the  trade  has  at  times  been  slow.  Pickled  Western 
hams  9@llJ4c,  pickled  bellies  8%(§}llc  and  shoulders 
63^@6%c.  Tallow  has  been  firmer  with  light  stocks 
and  production  said  to  be  hardly  keeping  pace  with  con- 
sumption; City  5^c  Stearines  have  been  quiet  and 
prices  have  been  largely  nominal;  oleo  10%c.  and  lard 
10@10^4C.  Butter  has  been  in  fair  demand  and  the  tend- 
ency of  prices  has  latterly  seemed  to  be  downward.  Cream- 
ery extras  233^c.  Cheese  has  been  in  good  demand  and 
firm;  State  full  cream  small  fancy  new  11^.  Eggs  have 
been  in  only  moderate  demand,  but  prices  have  been  firm, 
with    Western   firsts    16@16^c. 

OIL. — Cotton  seed  has  been  on  somewhat  better  demand 
at  times,  at  some  recession  in  prices.  Prime  summer 
yellow  has  been  quoted  of  late  at  473^@48c.  and  winter 
at  48@49c.  Linseed  has  sold  moderately  at  compara- 
tively steady  prices  despite  some  decline  in  seed  at  Duluth. 
City  raw  American  seed  44@45c,  boiled  45@46c  and 
Calcutta  raw  70c.  Lard  has  met  with  a  somewhat  better 
demand;  prime  66@68c  and  No.  1  extra  53@55c,  but 
there  seems  to  be  some  tendency  to  shade  these  prices  for 
round  lots.  Cocoanut  has  been  in  light  demand,  but 
prices  have  remained  steady,  with  Cochin  73^@73^c. 
and  Ceylon  6J4@63^>c  Olive  has  met  with  a  moderate 
sale  at  steady  quotations.  Yellow  65@75c  Peanut  has 
remained  at  65@80c.  for  yellow,  with  a  light  business. 
Cod  generally  unchanged,  with  moderate  sales,  at  42@43c. 
for  domestic  and  44@45c.  for  Newfoundland. 

COFFEE  on  the  spot  has  been  quiet  at  6J^c.  for  No.  7  and 
8^i@,SJ4c  for  Santos  No.  4.  West  India  growths  have 
been  quiet  but  firm,  with  desirable  grades  said  to  be  in  small 
supply.  Fair  to  good  Cucuta  8J6@9%c.  The  speculation 
in  future  contracts  has  been  on  a  very  small  scale.  Prices 
have  declined  slightly.     The  closing  prices  were  as  follows: 

June 5.85  .   October o.60c.  |  February 5.85  ^ 

July 5.85c.  I  November    5.80c.  IMarch 5.8jc. 

A-ugust    5.85c.   December 5.80c.  I  April 5.85c. 

September.  _     ...  5  8  Jc.  I  January 5.85c.  |  May 5  8ic. 

SUGAR. — Raw  has  been  weaker.  Centrifugal,  96-de- 
grees  test,  4.31c;  muscovado,  89-degrees  test,  3.81c,  and 
molasses  sugar,  89-degrees  test,  3.56c  Refined  has  been 
quiet.  Granulated  has  ruled  of  late  at  5.30c  Spices  have 
been  in  fair  demand  and  steady.  Teas  have  been  quiet 
but  firm,  with  foreign  markets  well  sustained.  Hops  have 
been  dull  and  unsettled;  crop  advices  are  favorable.  Wool 
has  been  in  fair  demand,  with  prices  in  the  main  firm. 

PETROLEUM  has  met  with  a  good  demand  at  firm  quo- 
tations; refined,  in  barrels,  8.75c;  bulk  5c  and  cases  10.90c 
Gasoline  has  been  in  brisk  demand  and  firm;  86  degrees,  in 
100-gallon  drums,  20c;  drums  $8  50  extra.  Naphtha  has 
been  active  and  firm;  73@76  degrees,  in  100-gallbn  drums, 
17c;  drums  $8  50  extra.  Spirits  of  turpentine  has  been 
steady  with  a  moderate  demand  at  433^@44c  Rosin  has 
been  dull;  strained  $3. 

TOBACCO. — In  domestic  leaf  trade  has  improved,  though 
buyers  are  still  acting  on  a  conservative  basis.  Of  Sumatra, 
the  sales  have  noticeably  increased,  though,  as  heretofore, 
buyers  are  not  inclined  to  purchase  on  a  large  scale.  Havana 
in  moderate  demand. 

COPPER  has  been  quiet  and  steady  at  12%c  for  electro- 
lytic and  13c  for  lake.  Lead  is  dull  at  4.47^@4.52J^c. 
Sp<  i1  also  dull  at  4.50@4.55c.      Tin  is  weaker  at  28c 

for  Straits.  Iron  has  been  quiet  but  steady;  No'.  1  Northern 
$16  25<fl($17,   No.  2  Southern   $16  25(r/Silti  75. 


COTTON 

Friday  Night,  June  19  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indiacted  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
48,356  bales,  against  63,902  bales  last  week  and  64,885 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  8,012,863  bales,  against  9,573,996 
bales  for  the  same  period  of  1906-07,  showing  a  decrease 
since  Sept.  1  1907  of  1,561,133  bales. 


Receipts  at — 

Galveston 

Port  Arthur 

Corpus  Christi,&c 

New  Orleans 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

NewportNews,&c 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 

Alon. 

Tues. 

Wed. 

Tlutrs. 

Fri. 

3,167 

1,698 

5,318 

2,580 

1,458 

2,634 

1,200 
273 
252 

2~131 
208 

2,960 
416 

4,588 

25 

3,512 

74 

726 
32 

f,508 

1,802 

l",468 

1,224 

"827 

1,074 

"35 

~l66 

~7'j 

2 

111 

"z 

305 
200 

310 
755 

""§7 

432 

278 

890 

"470 
1,293 

155 

043 

"io 

7,070 

25 



9,596 

""25 

4 

561 

81 

7,029 

10,770 

7,678 

6,213 

Total. 
16,855 

15,117 

1,028 

252 

7~,903 

237 

1,675 
4,582 


29 
562 
116 


48,356 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
June  19. 


Galveston 

Port  Arthur 

CorpusChristi.&c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville,    &c_ 

Savannah    

Brunswick 

Charleston 

Georgetown    

Wilmington 

.Norfolk 

NewportNews,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Total  _ 


1907-08. 


Til  is 

week. 

16,855 


15,117 

1,028 

252 


7,903 
"237 

V.675 

4.58: 


29 
562 
116 


48,356 


Since  Sej 
1  1907. 

2,410,495 

108, SOU 

37,825 

1,941,825 

*323,162 

159,369 

8,434 

1,490,715 

197,903 

197,948 

601 

493,920 

531,548 

6,812 

3,658 

13,658 

77,002 

9,488 


8,012,863 


1906-07. 


Tins 
wick . 

6,770 


28 

6,294 

126 

3,521 

57 

4,113 


18 

57 

2,258 

298 

"    156 

1,042 

641 

25,388 


Since  S  •/ 

1   1906. 

3,881,902 

132,823 

72.01., 

2.250.63E. 

252,450 

142,910 

7,602 

1,459,615 

170,60b 

146,676 

1,195 

322,187 

578.891 

40.577 

22, 70". 

71.68J 

59, set 

9,615 


Stock. 


1908. 
34,348 


82,586 
6,283 


35,753 

50 

8,532 


211 
,903 


78,415 
8,280 
5.793 
2,133 


9,573,976       278,353 


1907. 
68,814 


75,606 
8,804 


28,809 

645 

6,343 

"  f,481 

20,484 

153 

167,640 

7,877 

3,672 

3,029 

393,357 


•3,281  bales  adueu  as  correction  of  recelois  since  .Sept.   I. 

In  order  that  comparisons  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at  — 

1908. 

16,855 

15.117 
1,028 
7,1.03 

237 
1,675 
4.582 

9  59 

1907. 

6,779 

28 

6,294 

126 

4,113 

18 
57 

2,258 
298 

5,417 

1906. 
10,475 

6,809 
769 

9,172 
107 
458 

1,011 

2,127 
108 
537 

1905. 

18,425 

1,030 
16,095 

1,903 
12,279 

1,282 
628 

1,349 

10,298 

602 

4,383 

1904. 

692 

6,672 
1,077 
3,218 

255 

15 

1,179 

17 

870 

1903. 

Galveston 

Pt. Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &t 
Wilmington: . 

Norfolk     

N'port  N.,  &t 
All  others 

473 

10,336 
940 
495 

8 

15 

604 

462 

1,006 

Total  thiswk. 

48,356 

25,388 

31,573 

68,274 

13,995 

14,339 

Since  Sept.  1. 

8,012,863 

9,573,976 

7,544,691 

9,354,360 

7,036,613 

7,577,913 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  82,781  bales,  of  which  29,906  were  to  Great  Britain, 
5,800  to  France  and  47,075  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907. 


Week  ending  June  IS 

1908. 

From  Sept.  1  1907  to  June  19  1908. 

Exports 

Exported  to — 

Exported  to — 

- 

pom — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Fr'nce 

nent. 

24,800 

Total. 
24,860 

Britain. 

France . 

nent. 

Total. 

Galveston 

899,056 

329,925 

920,899 

2,149,880 

Port  Arthur 

48,024 

60,476 

108,500 

Corp.Chrlsti,&c 









2,895 

2,895 

New  Orleans. . 

8,163 

15,737 

23,900 

856,296 

235.500 

700,517 

1,792,373 

Mobile 

2,861 

5,800 

8,661 

70,270 

66,734 

110,062 

247,066 

Pensacola 

252 

252 

48,161 

48,614 

67,696 

164,471 

Fernantlina 

_ 





Savannah     _    . 

5,320 

5,320 

166,845 

91.150 

020,004 

878,599 

Brunswick 

87,707 

87,208 

174,915 

Charleston 

10.408 

. 

34,050 

44,458 

Wilmington 

10,173 

10,173 

132,930 

2s. .-_>{) 

325,185 

486,635 

Norfolk  ..    -    - 

29,190 

6,709 

35,899 

Newport  News. 



1 ,636 



1,636 

New  York 

5,610 

900 

6,510 

252,742 

32.412 

290,210 

575,364 

Boston 

2,899 

2,899 

138,489 

11,570 

150,059 

Baltimore 

46,588 

4,049 

63,392 

114,029 

Philadelphia  .. 

200 





200 

40,330 



14,355 

54,685 

Portland,  Me 





1 



1 

San  Francisco. 

48,622 

48,622 

Seattle 

71.400 

71,466 

Tacoma 

30,868 

30,868 

Portland,  Ore. 











1,050 

1,050 

Pembina 













Detroit 









2,111 





2,111 

Total 

29,906 

5,800 

47,075 

N2.7S1 

2.S30.7SI 

836,964 

3,467,834 

7,135,582 

Total  1906-07. 

33.360 

5,250 

24.753 

63.303.3.723,505 

901,012 

3,604,204 

8,228,721 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared  at  the  ports  named.  We  add  similar  figures  for 
New    York . 


June  20  1908. 1 


THE  CHRONICLE 


1537 


June  10  at- 


New  Orleans.  _ 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New   York 

Other  ports 

Total  1908. . 
Total  1907-. 
Total  1906    _ 


Great 
Britain. 


On  Shipboard,  Not  Cleared  foi — 

Ger-        Other      Coast- 
France    many.    Foreign     wise. 


3,357 


200 
3,100 

800 
2,000 

13,076 

20,882 
17,039 


1,700 
4,097 

"lot 

150 


600 

2,094 


900 
600 


6,947  4,194 
1,550  10,193 
9  5  in      9  "Mi 


5,73i) 
3,770 
2,0J  ! 


1,601. 
300 

13,420 

10,850 

8.  0  5i  i 


2C 

6,863 

1.00C 

20C 

992 

10,401 


19.4S1 
17,250 
1  3.902 


Tut  a  I. 


11,684 
21  .OKI 

3,011 
200 

1,292 
13,500 

3,450 

2,90  I 

57,118 
60,725 
58.347 


Leaving 

stork 


70,902 

13.2(57 

32,742 

8.332 

4,991 

2,463 

74,965 

13,573 

221,235 
332,632 
277,485 


Speculation  in  cotton  for  future  delivery  has  been  enlivened 
by  a  sharp  advance  in  the  July  option,  which  has  been  ruling 
at  large  premiums  over  October  not  only  here,  but  in  New 
Orleans  and  Liverpool.  The  general  speculation  has  con- 
tinued light,  and  for  a  time  the  next-crop  months  lagged  be- 
hind this  crop  deliveries,  owing  to  reports  of  generally  favora- 
ble weather  and  advices  from  not  a  few  sections,  particularly 
in  Southern  Texas  and  from  the  region  east  of  the  Mississippi 
River,  that  the  plant  is  making  good  progress  and  is  in  some 
localities  even  earlier  than  usual.  The  very  narrowness  of 
the  speculation  has  also  militated  to  some  extent  against 
efforts  to  advance  prices  of  the  new-crop  months,  especially 
as  certain  large  interests  in  Wall  Street  are  supposed  to  be 
inimical  to  a  rise.  Moreover,  the  Liverpool  advices  have 
been,  as  a  rule,  far  from  stimulating.  Not  only  has  it  seemed 
lukewarm  to  bullish  operations  on  this  side  of  the  water, 
but  its  spot  business,  even  with  the  Whitsuntide  holidays 
over,  has  been  so  small  as  to  contrast  sharply  with  that  dur- 
ing the  recent  active  period,  after  making  due  allowance 
for  some  change  in  the  method  of  reporting  the  sales  there, 
which,  it  seems,  is  likely  to  keep  the  total  down  to  somewhat 
smaller  figures  than  formerly.  Many  have  preferred  to 
watch  events  rather  than  trade  on  either  side  of  the  market. 
But  on  Wednesday,  July,  which  had  risen  rather  sharply  the 
day  before,  suddenly  advanced  3.3  points,  and  has  since  been 
very  strong, despite  rumors  that  the  July  deal  in  Liverpool 
had  been  abandoned.  July,  which  ended  last  Friday  only 
78  points  over  October,  has  latterly  ranged  from  110  to  117 
over  that  month.  More  than  that,  the  strength  of  July  has 
been  communicated  to  a  very  noticeable  degree  to  the  August 
and  September  deliveries,  both  of  which  have  met  with  a 
distinctly  better  demand  at  rising  prices.  All  sorts  of  ru- 
mors have  been  in  circulation  as  to  the  identity  of  the  interests 
back  of  the  July  deal,  the  general  impression  being  that 
prominent  New  Orleans  and  New  York  people  have  thought 
well  of  July  and  other  old-crop  deliveries  for  some  time  past. 
Meantime,  the  certificated  stock  here  has  fallen  below  50,000 
bales  and  is  steadily  dwindling.  Some  of  the  local  supply  is 
understood  to  be  owned  in  New  Orleans,  and  reports  have 
been  in  circulation  that  nearly  10,000  bales  would  before 
long  be  shipped  from  this  market  to  home  and  foreign  mills. 
However  this  may  be,  the  local  statistical  position,  with  a 
stock  decidedly  smaller  than  that  of  a  year  ago,  is  regarded 
as  strong,  and,  with  relatively  light  supplies  in  Liverpool, 
the  believers  in  better  prices,  especially  for  the  old-crop 
months,  have  been  emboldened  to  take  the  agressive.  Be- 
sides, the  spot  demand  has  been  reported  as  good,  and  even 
for  the  low  grades  at  New  York  there  is  said  to  be  a  steady 
inquiry.  And  if  the  weather  has  improved  and  the  tenor 
of  the  crop  reports  is  more  cheerful,  the  high  stage  of  the 
Southern  rivers  has  caused  some  uneasiness,  which  has  been 
emphasized  by  several  further  breaks  in  the  levees  on  the 
Red  River.  There  has  been  considerable  scattered  covering 
in  July,  and  also  more  or  less  buying  of  that  month,  supposed 
to  have  emanated  from  New  Orleans  bulls.  Of  October 
and  December,  large  spot  interests  have  been  purchasers, 
and  Liverpool  is  said  to  have  bought  new-crop  months  to 
some  extent,  though  Liverpool  trading  here  for  some  time 
past  has  been  smaller  than  formerly,  owing  partly,  it  is  sup- 
posed, to  some  diversity  of  views  as  to  the  question  of  the 
differences  between  grades  established  here.  To-day  prices 
advanced  sharply  early  in  the  day,  with  renewed  buying 
and  manipulation  of  July,  August  and  September,  but  later 
on  much  of  the  rise  was  lost,  owing  to  realizing,  not  to  men- 
tion favorable  weather,  falling  rivers  at  the  South,  more 
favorable  crop  reports  from  some  sections,  not  excepting 
Texas,  and  rumors  that  Texas  spot  quotations  were  being 
eased   a  little. 

Spot  cotton  has  advanced  during  the  week  to  12.20c.  for 
middling  uplands,  a  rise  of  80  points. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1908_c 12.2011900-C 9.0618:)2_c 7.50|1884_.      _-.11.44 

1907 12.95|1899 6.3111891 8.38|1883 10.50 

1906 10.95  11898 6.50  11890 12.12    1882 12.19 

1905 9.15  11897 7.81  11889 1 1.06  1 1881 11.06 

1904 11.70  11896 7.62  11888 10.31  11880 12.00 

1903 12.40|1895 7.19  11887 11.12  11879 12.31 

1902 9.2511894    7.2511886 9.1211878 11.44 

1901-.  8.44|1893    8.06H885 10.44|1877 11.75 

MARKET  AND  SALES  AT  NEW  YORK  . 


FUTURES. — The   highest,  lowest  and  closing   prices  at 
New  York  the  past  week  have  been  as  follows: 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot 

and  Contract. 

Spec 

4.001 

4.000 

Con- 
sum' n 

20 

200 
50 

450 

Con- 
tract. 

"200 
200 

Total. 

Saturday.  _ 

Monday 

Tuesday  .  _ 
Wednesday 
Thursday  . 
Friday 

Total.. 

Steady.  20  pts.  adv. 
Quiet,  10  pts.  dec_  _ 
Steady,  25  pts.  adv. 
Steady,  25  pts.  adv. 
Quiet,  10  pts.  adv.. 
Quiet,  10  pts.  adv. 

Very  steady- 
Steady 

Very  stead  y. 

Steady 

Very  steady- 
Steady 

4,000 
200 
200 

"  200 
50 

4.650 

253f 
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THE  VISIBLE  SUPLLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

June  19—  1908.  1907.            1906.  1905. 

Stock  at  Liverpool bales.  607.000  1,165,000  767,000  845,000 

Stock  at  London 9,000  13,000          15,000  14,000 

Stock  at  Manchester 66,000  88,000         67,000  57,000 

Total  Great  Britain  stock 682,000  1,266,000  849,000  916,000 

Stock  at  Hamburg 21,000  14,000  14,000  14,000 

Stock  at  Bremen 371,000  309,000  210,000  313,000 

Stock  at  Antwerp 1,000 

Stock  at  Havre 175,000  232,000  122.000  102,000 

Stock  at  Marseilles 5,000  3,000  4,000  3,000 

Stock  at  Barcelona 43,000  16,000  13.000  28,000 

Stock  at  Genoa 41,000  73,000  39,000  26,000 

Stock  at  Trieste 28,000  28,000  7,000  4,000 

Total  European  stocks 684,000       675,000       407,000       491,000 

Total  European  stocks 1,366,000  1,941,000  1,258,000  1,407,000 

India  cotton  afloat  for  Europe.  __  84,000  182,000  177,000  100,000 

American  cotton  afloat  for  Europe  193,00)  145,858  213,462  309,000 

EgvptBrazll&c,  afloat  for  Europe  32,000  33,000  13,000  24,000 

Stockin  Alexandria,  Egypt 133,000  89.000  83,000  140,000 

Stock  in  Bombay, India    526,000  781,000  930,000  921,000 

Stock  in  U.  S.  ports 278.353  393.357  334,960  422,723 

Stockin  U.  S.  interior  towns 208,839  197.630  213,392  237,733 

U.  S.  exports  to-day 24,084  5,750  13,721  8,858 

Total  visible  supply 2,845,285   3,768,595   3,236.535   3,570,314 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

4  ?TlCTiCCL7X 

Liverpool  stock bales.  489,000  1,031,000  656,000  774,000 

Manchester  stock 59,000  77,000  58,000  48,000 

Continental  stock .  589.000  571,000  350,000  448,000 

American  afloat  for  Europe 193,009  145,858  213,462  309,000 

U.  S.  port  stocks 278,353  393.357  334.960  422.72? 

U.S.  Interior  stocks 208,839  197,630  213,392  237,733 

U.  S.  exports  to-day 24,084  5,750  13,721  8,858 

Total  American 1,841,285  2,421,595  1,839,535  2,248,314 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 114.000  134,000  111,000  71,000 

London  stock 9,000  13.000  15.000  14,000 

Manchester  stock .    .  7,000  11,000  9|000  9,000 

Continental  stock 95,000  104,000  .v.i.ooo  43.000 

India  afloat  for  Europe 84,000  182,000  177.000  100,000 

Egypt,  Brazil,  &c,  afloat 32,000  33,000  13.000  24,000 

Stock  in  Alexandria,  Egyot   _      _  133,000  89,000  83,000  140,000 

Stock  in  Bombay,  India.  1 526,000  781,000  930,000  921,000 

Total  East  India,  &c.__        _      1.004,000   1,347,000   1,397,000   1.322.000 
Total  Amercan 1,841,285   2,421,595   1,839,535   2,248,314 

Total  visible  supply 2,8,45285  3,768,595  3,236.535  3,570,314 

Middling  Upland.  Liverpool 6.70d.  7.04d.  6.12d.  5.0Ed. 

Middling  Upland,  New  York.      .       12.20c.  12.85c.  10.90c.  9.30c. 

Egypt.    Good  Brown,  Lverpool         89-10d.  11  l-16d.  11  3-16d.  73{d. 

Peruvian,  Rough  Good,  Liverpool        9.501.  11.25d.  8.65d.  9.80d. 

Broach      Fine  Liverpool 15  11-161.  6Hd.  5*4(1.  4  13-16d. 

Tinnevelly,  Good,  Liverpool.-               5%d.  5Md.  5  9-16d.  4-Md. 

Continental  imports  for  the  past  week  have  been  83,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  142,852  bales,  a  loss  of  923,310  bales  from  1907,  a  de- 
crease of  391,250  bales  from  1906,  and  a  loss  of  725,029 
bales  from   1905. 
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AT  THE  INTERIOR  TOWNS  the  "movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stock  have  de- 
creased during  the  week  25,852  bales  and  are  to-night  11,209 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  11,348  bales  more  than  the  same 
week  last  year. 

IES0VERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  nights.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


-1907-08- 


June  19 — 

Shipped —  Week . 

Via  St.  Louis 9,425 

Via  Cairo 8,267 

Via  Rock  Island 

Via  Louisville 1,205 

Via  Cincinnati 952 

Via  Virginia  points 571 

Via  other  routes,  &c 286 


Since 

Sept.  i . 

429,958 

210,515 

33,415 

52,264 

48,334 

91,059 

211,583 


-1096-07- 


Week. 

5,767 
1,030 


1 


140 
743 

490 
865 
421 


Since 

Scut.  l. 

783,032 

213,287 

82,685 

84,260 

53,337 

119,146 

307,191 


Total  gross  overland 20,706   1,077,128 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.__       707       103,806 

Between  Interior  towns 242         63,618 

Inland,   &c,  from  South 2,497         64,239 


1  J.457    1,642,938 

1,839        163,875 

48  93,197 

4,485  69,734 


Total  to  be  deducted 3,446       231,663 


6,372        326,806 


Leaving  total  net  overland  * 17,260       845,465  4,085   1,316,132 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  17,260  bales,  against  4,085  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exbihits  a  decrease  from  a  year  ago  of 
470,667  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  June  19 48,356 

\>t  overland  to  June  19 17,260 

Southern  consumption  to  June  19.   39,000 


—1907-08 

Since 
Sept .  1 . 


--1906-07 — — 
Since 


8,012,863 
845,465 
1,902,000 


Week. 

25,388 

4,085 

48,000 


Sept.  1 

9,573,976 
1,316,132 
1,994,000 


Total  marketed 104,616  10,760,328  77,473    12  884  108 

Interior  stocks  In  excess *25,852  128,256  *20,297          101,354 

Came  Into  sight  during  week 78,764      57.176 

Total  in  sight  June  1!) 10,888,584        12,985,462 


Xorth.  splners'  takings  to  Junel9   37,373      1,724,986          3,519  2,543,827 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

>.}v.-''ckr~     „„                           Bales.   I     Since  Sept.  1—  .  Bales. 

1 -II K. —June  22 .-    CO, 777  11905-06— June  22* 10  504  338 

905— June  23 117,589  i  1904-05— June   23...  "l2  528  013 

1 '.iii.i  -June  24 43,733:1903-01    -June  24..  9  780  888 

1903— June  26 42,344  11902-03— June  26...  10  410'l40 


THE  NEW  YORK  COTTON  EXCHANGE  VERSUS  THE 
BUREAU  OF  CORPORATIONS.— In  our  editorial  columns 
to-day  will  be  found  an  article  under  the  above  caption. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
June  19. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Boston    

Baltimore 

Philadelphia  ._. 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  Tor  Middling  Cotton  on— 


SaVday.    Monday.   Tuesday.  Wed'day.  Thursd'y.    Friday 


1% 
1% 
IH 

\y» 

Ws 
1.40 
2 
1.85 

IH 

\% 
\% 

IH 

1 


11^ 
11M 

WVi 
UK 
11% 

11.60 

12 

11.75 

WVi 

11% 

11% 

11% 

11 


11% 

11% 

11% 

11% 

11% 

11% 

11.50 

12 

12.00 

11% 

11% 

11% 

11% 

11% 


11% 

11% 

11% 

U% 

U% 

11% 

12 

11.75 

12 

12.25 

12 

11% 

11  % 

11   13-16 

11% 


11  13-16 
11  13-16 

11% 

11%      • 

11% 

11% 

12 

12 

12 

12.35 

12 

11  % 

11% 

11   13 

11% 


10 


11% 
11% 
11  J4 
11% 
11% 
11% 
12 

12.10 
12% 
12.45 
12 

11% 
11% 
11  13-16 
11% 


NEW  ORLEANS  OPTION  MARKET.—The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


■June  — 

Range 

Closing 

Jul  u — 

Range  

Closing 

.1  ugust — 

Range 

Closing 

September — 

Range  

Closing 

October — 

Range  

Closing 

November — 

Range 

Closing 

December  — 

Range 

Closing 

January  — 

Range  

Closing 

Tone — 

Spot 

Options 


Sat' day, 
June   13 


-  @   — 
11.48    - 

11. 38-.  54 
11. 48-. 51 

-  @    — 
11.00    — 

-  @  — 

10.00-  - 

9. 53-. 65 
9.65-.6C 

-  @    — 
9. 55-. 57 

9. 39. 51 

9. 49-. 50 

9. 38. 51 
9. 50-. 51 

Quiet. 
Steady. 


Monday, 
June   15. 


—  @    — 
11.51    - 

11. 48-. 50 
11. 51-. 58 

—  @   — 
11.01    — 

—  @    — 
10. 01-. 08 

9. 55-. 64 
9. 57-. 58 

—  @    — 
9. 47-. 49 

9. 38-. 47 

9. 41-. 42 

—  @    - 
9.43-.45 

Steady. 
Quiet. 


Tuesday,  Wed'day 
June   16.  June   17 


—  @   — 
11.04    * 

11. 59-. 65 

11. 64-. 65 

11. 15-. 20 
11.18    — 

10. 17-. 20 
10.20    — 

9. 57-. 76 
9. 74-. 75 

—  @    — 
9.64    * 

9. 40-. 60 
9. 59-. 60 

—  @    — 
9. 61-. 63 

Steady. 

Steady. 


—  @   — 
11.67     * 

11. 67-. 78 
11.67    — 

11. 15. 31 
11. 20-. 23 

—  @    — 
10.20    — 

9. 61-. 76 
9. 61-. 62 

—  ®    — 
9.51     * 

9. 46-. 59 
9. 46-. 47 

9. 45-. 59 
9. 45-. 46 

Firm. 
Quiet. 


Thursd'y, 
June  18. 


—  @   — 
11.81    * 

11. 72-. 81 

11.81    — 

11. 18-. 28 
11. 25-. 30 

10. 18-. 25 
10.25    — 

9. 61-. 74 
9. 69-. 70 

—  @    — 
9. 59-. 61 

9.47-. 55 

9. 53-. 54 

9. 45-. 54 
9. 52. 54 

Steady. 
Steady. 


Friday. 
June   19. 


—  @   — 

11.82     * 

11. 82-. 97 
11.82    — 

11. 24. 33 
11. 23-. 24 

10. 28-. 35 
10. 23-. 25 

9. 09-. 78 
9. 71-. 72 

—  @    — 
9. 60-. 62 

9. 52. 61 
9. 54-. 55 

9. 53. 61 
9. 55-. 56 

Steady. 
Steady. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  from  the  South  this  evening  are,  on  the  whole, 
of  a  favorable  tenor.  In  Texas  the  dry  weather  has  been 
quite  general  and  the  crop  is  doing  well.  Elsewhere  there 
has  been  rain  in  most  districts,  but  the  precipitation  has  been 
light  or  moderate,  except  in  portions  of  Oklahoma  and  in 
some  localities  along  the  Atlantic.  On  the  whole,  our  ad- 
vices are  quite  satisfactory.  The  crevasses  in  the  levees 
along  the  Red  River  below  Shreveport  which  occurred  late 
last  week  are  now  reported  one  thousand  feet  wide. 

Galveston,  Texas. — With  the  weather  favorable  the  cotton 
crop  of  Texas  is  doing  well .  There  has  been  rain  on  one  day 
of  the  week,  the  rainfall  being  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  87  and 
the  lowest  72. 

Abilene,  Texas. — Dry  all  the  week.  The  thermometer 
has  averaged  85,  ranging  from  68  to  103. 

Brenham,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  74  to  95,  averaging  85. 

Corpus  Christi,  Texas. — It  has  been  dry  all  the  week. 
Average  thermometer  82,  highest  90,  lowest  74. 

Cuero,  Texas. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  87,  the  highest  being  99  and  the 
lowest  74. 

Dallas,  Texas. — It  has  rained  on  two  days  of  the  week. 
The  precipitation  reached  sixty-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  ranging  from  64  to  96. 

Fort  Worth,  Texas. — Rain  has  fallen  on  two  days  of  the 
week,  the  precipitation  being  fifty-two  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  66  to  98,  aver- 
aging 82. 

Henrietta,  Texas. — Dry  all  the  week.  Average  thermom- 
eter 77,  highest  93,  lowest  60. 

Huntsville,  Texas. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  84,  the  highest  being 
95  and  the  lowest  73. 

Kerrville,  Texas. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  81,  ranging  from  67  to  95. 

Lampasas,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  70  to  98,  averaging  84. 

Luling,  Texas. — Dry  all  the  week.  Average  thermometer 
84,  highest  96,  lowest  71. 

Nacogdoches,  Texas. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  81,  ranging  from  70  to  92. 

Palestine,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  69  to  92,  averaging  81. 
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Paris,  Texas. — Rainfall  for  the  week  two  inches  and  eleven 
hundredths,  on  two  days.  Average  thermometer  76,  highest 
91,  lowest  61. 

San  Antonio,  Texas. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  85,  the  highest  being 
98  and  the  lowest  72. 

Taylor,  Texas. — There  has  been  a  trace  of  rain  on  one  day 
the  past  week.  The  thermometer  has  averaged  83,  ranging 
from  72  to  94. 

Weatherford,  Texas. — There  has  been  rain  on  two  days 
during  the  week,  the  precipitation  being  twenty  hundredths 
of  an  inch.  Thermometer  has  ranged  from  65  to  96,  aver- 
aging 81. 

Ardmore,  Oklahoma. — Rain  has  fallen  on  two  days  of  the 
week.  The  rainfall  reached  four  inches  and  ten  hundredths. 
Average  thermometer  75,  highest  90  and  lowest  60. 

Holdenville ,  Oklahoma. — There  has  been  rain  on  four  days 
of  the  week,  the  rainfall  being  one  inch  and  fifty-four  hun- 
dredths. The  thermometer  has  averaged  73,  the  highest 
being  86  and  the  lowest  60. 

Marlow,  Oklahoma. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  being  two  inches  and  ninety-three  hun- 
dredths. The  thermometer  has  averaged  72,  ranging  from 
57  to  86. 

Oklahoma,  Oklahoma. — Rain  has  fallen  on  three  days  dur- 
ing the  week,  the  precipitation  being  one  inch  and  sixty-four 
hundredths.  The  thermometer  has  ranged  from  57  to  86, 
averaging  72. 

Alexandria,  Louisiana. — Rain  has  fallen  on  one  day  of  the 
week,  to  the  extent  of  forty-four  hundredths  of  an  inch. 
Average  thermometer  80,  highest  95,  lowest  65. 

Amite,  Louisiana. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  five  hundredths. 
The  thermometer  has  averaged  77,  the  highest  being  91 
and  the  lowest  63. 

New  Orleans,  Louisiana. — We  have  had  rain  on  five  days 
during  the  week,  to  the  extent  of  one  inch  and  thirty  hun- 
dredths. The  thermometer  has  averaged  77,  ranging  from 
65  to  89. 

Shreveport,  Louisiana. — The  crevasses  in  the  State  levees 
a  short  distance  below  Shreveport  on  both  sides  of  the  river 
are  a  thousand  feet  wide  and  much  of  the  crops  has  been  de- 
stroyed. The  water  is  now  34.6  feet  on  the  gauge,  but  fall- 
ing. There  has  been  rain  two  days  during  the  week,  the 
precipitation  being  seven  hundredths  of  an  inch.  Thermo- 
meter has  ranged  from  67  to  91,  averaging  79. 

Columbus,  Mississippi. — We  have  had  rain  on  one  day 
of  the  week,  the  rainfall  being  forty-six  hundredths  of  an 
inch.     Average  thermometer  74,  highest  90  and  lowest  57. 

Meridian,  Mississippi. — We  have  had  rain  on  two  days  of 
the  week,  the  rainfall  being  one  inch  and  ninety-seven 
hundredths.  The  thermometer  has  averaged  76,  the  highest 
being  90  and  the  lowest  62. 

Vicksburg,  Mississippi. — Rain  has  fallen  on  two  days  of 
the  week,  the  precipitation  being  ninety-five  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  64  to  92, 
averaging  77. 

Eldorado,  Arkansas. — Rain  has  fallen  on  two  days  of  the 
week,  to  the  extent  of  eighty  hundredths  of  an  inch.  Aver- 
age thermometer  76,  highest  90,  lowest  62. 

Fort  Smith,  Arkansas. — Rain  has  fallen  on  four  days  of  the 
week,  the  precipitation  being  fifty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  75,  the  highest  being  88  and 
the  lowest  62. 

Helena,  Arkansas. — Crops  reported  fine.  In  some  dis- 
tricts there  has  not  been  enough  moisture.  There  has  been 
rain  on  one  day  of  the  week,  the  precipitation  reaching  one 
inch  and  four  hundredths.  The  thermometer  has  averaged 
74,  ranging  from  61  to  87. 

Little  Rock,  Arkansas. — Rain  has  fallen  on  two  days  dur- 
ing the  week,  the  precipitation  being  fifty-six  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  61  to  87,  aver- 
aging 75. 

Memphis,  Tennessee. — Crop  is  doing  well.  Weather  good. 
We  have  had  rain  on  two  days  of  the  week,  the  rainfall  be- 
ing fifty-two  hundredths  of  an  inch.  Average  thermometer 
73.2,  highest  87.3  and  lowest  61.2. 

Nashville,  Tennessee. — Rain  has  fallen  on  two  days  of  the 
week,  to  the  extent  of  thirteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  72,  the  highest  being  88  and 
the  lowest   56. 

Mobile,  Alabama. — It  has  rained  on  five  days  of  the  week, 
to  the  extent  of  fifty-four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  77,  ranging  from  65  to  89. 

Montgomery,  Alabama. — Crops  are  doing  well  but  begin 
to  show  need  of  moisture  in  some  localities.  We  have  had 
sprinkles  of  rain  on  two  days  of  the  week,  the  rainfall  reach- 
ing fifteen  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  62  to  93,  averaging  78. 

Selma,  Alabama. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  twenty  hundredths  of  an  inch. 
Average  thermometer  79,  highest  94,  lowest  65. 

Madison,  Florida. — It  has  rained  on  one  day  of  the  week, 
to  an  inappreciable  extent.  The  thermometer  has  averaged 
81,  the  highest  being  95  and  the  lowest  70. 

Tallahassee,  Florida. — There  has  been  rain  on  five  days 
the  past  week,  the  rainfall  reaching  three  inches  and  ninety- 
four  hundredths.  The  thermometer  has  averaged  78, 
ranging  from  67  to  92. 

Atlanta,  Georgia. — Rain  has  fallen  on  four  days  during  the 


week,  the  precipitation  reaching  one  inch  and  thirty-five 
hundredths.  The  thermometer  has  ranged  from  58  to  89, 
averaging  74. 

Augusta,  Georgia. — We  have  had  rain  on  two  days  during 
the  past  week,  the  rainfall  being  two  inches  and  eighteen 
hundredths.  Average  thermometer  78,  highest  88,  low- 
est 68. 

Washington,  Georgia. — Rain  has  fallen  on  two  days  of 
the  week,  to  the  extent  of  seventy-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  the  highest  being 
92  and  the  lowest  62. 

Greenwood,  South  Carolina. — Rain  has  fallen  on  two  days 
during  the  week,  the  precipitation  reaching  three  inches 
and  ninety  hundredths.  The  thermometer  has  ranged  from 
61  to  91,  averaging  74. 

Charlotte,  North  Carolina. — Rain  has  fallen  on  four  days 
during  the  week,  the  rainfall  reaching  one  inch  and  three 
hundredths.  The  thermometer  has  averaged  73,  ranging 
from  58  to  87.  ggg 

Greensboro,  North  Carolina. — We  have  had  rain  on  two 
days  the  past  week,  the  rainfall  reaching  one  inch  and 
seventeen  hundredths.  Average  thermometer  73,  highest 
86,  lowest  59. 

Raleigh,  North  Carolina. — We  have  had  rain  on  one  day 
the  past  week,  the  rainfall  reaching  one  inch  and  twelve 
hundredths.    Average  thermometer  74,  highest  86,  lowest  60. 

Savannah,  Georgia. — We  have  had  rain  on  four  days  of 
the  past  week,  the  rainfall  reaching  one  inch.  Average 
thermometer  78,  highest  89,  lowest  69. 

Charleston,  South  Carolina. — We  have  had  rain  on  three 
days  of  the  week,  the  rainfall  reaching  fifty  hundredths  of 
an  inch.  The  thermometer  has  averaged  76,  ranging  from 
70  to  88. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

New  Orleans Ab",_e  zero  of  gauge. 

Memphis  ._■ Atove  zero  of  gauge. 

NasnviHe -- Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

\  icksburg Above  zero  of  gaupe. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.- 

The  receipts  of  cotton  at  Bombay  and  the  shipments  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


19  1908. 

June  21  1907 

Feet. 

Feet. 

20.  u 

15.6 

i.8.9 

29.5 

8  a 

10.6 

34  4 

20.5 

47.2 

38.9 

June  18. 

1907-08. 

1906-07. 

1905-06. 

Receipts  at — 

Week . 

Since 
Sept.  1. 

Week. 

Since 
Sei.it.   1. 

Week . 

Since 
Sept.  1, 

Bombay   .      .    _.    _ 

30,000 

1,893,000 

56,000 

2,819,000 

28,000 

2,490,000 

Exports  from — 


Bombay — 

1907-08 .. 

1906-07 

1905-06 .    ._ 

5  000 
1,000 

Calcutta — 

1907-08 ... 

1906-07 

1905-06 .. 

Madras — 

1907-08.___      ... 
1906-07 . 

1,000 

1905-06 

All  others — 
1907-08 

2,000 

1906-07    _    

1905-06 

1,000 
1,000 

Total  all — 

1907-08    . 

1906-07 

7,000 
3,000 

1905-06 .. 

1,000 

For  the  Week. 


Great   •.  Conti- 
Britain.     nent. 


16,000 
3,000 
2,000 

2,000 
5  000 
3,000 

1,000 
1,000 
1,000 

15,000 

8,000 

12,000 


34,000 
17,000 
18,000 


Total. 


21,000 
4,000 
2,000 


000 
000 
000 

000 
000 


1,000 

17,000 

9,000 

13,000 


41,000 
20,000 
19,000 


Since  September  1 . 


Great 
Britain. 


27,000 
60,000 
54,000 

4,000 
7,000 
5,000 

5,000 
5,000 
3,000 

17,000 
10,000 
16,000 


53.000 
82,000 
78,000 


Conti- 
nent. 


570,000 
1,033,000 

788,000 

22,000 
114.000 
103,000 

26,000 
23,000 
37,000 

203.000 
200,(100 
145,000 


821,000 
1,370,000 
1,073,000 


Total. 


597,000 

1,093,000 

842,000 

26,000 
121,000 
108,000 

31,000 
28,000 
40,000 

220,000 
210,000 
161,000 


874,000 
1,452,000 
1,151,000 


According  to  the  foregoing  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
26,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
21,000  bales  during  the  week  and  since  Sept.  1  show  a  de- 
crease of  578,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria, we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of   the   previous   two   years:  


Alexandria ,  Egypt, 
June  17. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars  a) — ■ 
This  week 

21,000 
7,101,405 

2,000 
6,855,424 

600 

Since  Sept.  1 

5,868,674 

Exports  (bales  b)  — 


To  Liverpool- . 

To  Manchester 
To  Continent  _. 
To  America 


Total  exports 


This 

week. 


4,500 
4,500 


Since 
Sept.  1. 

216,884 

196.285 

33fi.f95 

66  806 


816,670 


This 
week . 


2,500 

2,  r>n<> 


Since 
Sept.   1. 

205,695 
193,465 
332,435 
109,402 


?40,997 


T!>  is 
week . 

1.250 

2,250 

1.500 

900 


5,900 


Since 
Sept.  1. 

193,920 

166,099 

310,037 

68,693 


738,849 


a  A  cantar  is  about  99  ihs.     h  Egyptian  bales  weigh  about  750  lbs. 

This  statements  shows  that  the  receipts  for  the  week  were 
21,000  cantars  and  the  foreign  shipments  4,500  bales. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable,  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1907-08. 

1906-07. 

Week. 

2.988,137 

78,764 
30,000 
20,000 
3,000 
10,000 

3,129,901 
2,845.285 

Season . 

Week. 

Season. 

Visible  supply  June  12. .      .    .. 

Visible  supply  Sept.   1_.      

American  In  sight  to  June  19  __ 
Bombay  receipts  to  June  18  — 
Other  India  ship'ts  to  June  18__ 
Alexandria  receipts  to  June  17  _ 
Other  supply  to  June  17. a 

2,291,844 
10,888,584 

1,893.000 
277.000 
947, 00C 
221,000 

3,903,829 

57,176 
56,000 
16,000 
100 
18,000 

4,051,105 
3,768,595 

1.784,156 

12,985,462 

2,819,000 

359,000 

914,100 

339,000 

Total    supply--    -    - 

Deduct — 
Visible  supply  June  19 —    — 

16,518,428 

2,845.285 

13,673,143 

10,383,143 

3,290,000 

19,200,718 
3,768,595 

Total  takings  to  June  19. 

Of   which   American 

Of  which   other 

284,616 
166,616 
118,000 

282,510 
168,410 
114,100 

15,432,123 

11,462,023 

3,970,100 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

JUTE  BUTTS,  BAGGING,  &c— The  market  for  jute 
bagging  has  been  very  dull  the  past  week.  Prices  are  un- 
changed at  7  cents  per  yard  for  2-lb.  domestic  bagging  and 
6 J4  cents  per  yard  for  re-woven  and  inferior  foreign.  Jute 
butts  also  dull  at  2@3  cents  per  lb.  for  bagging  quality. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  yarns  and  shirtings.  Manufacturers  are  gen- 
erally complaining.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison. 


1908'. 

1907. 

32«  Cop 
Twist. 

8\i  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid 
Upl'S 

32j  Cop 
Tiolst. 

8Y  U>s.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid 
UpTs 

May 

8 

15 

22 

29 
J'ne 
5 
12 
19 

4. 

7%        ® 

8Y       © 

m     @ 

8  7-16® 

8%      @ 
8%       ® 
8%       @ 

d. 

8V» 

9H 
9% 

9U 

9U 

8.  d.         s.  d. 

4  10^@7   lOVi 

5  00     @8     0 
5  00      ©8     0 

5    1      ©8     1H 

5     1H>@8     3 
5     1U@8      3 
5     1M@8     3 

d. 

5.69 
6.08 
6.35 
6.52 

6.51 
6.58 
6.70 

d.                    d. 

lo^    @    \\y 

10tf      ©     10 

105^     r<a    n*A 

10  15-16®  12K 

11M      @      12^ 

11  1  16®      12^ 
111-16®      12Ji 

a.  d.          a.  d. 

6  10Ht  ®9  10 
fi  11     ©10  00 

6  11     @10  0 

7  0       ©10  IY 

7.01      ©10  3 
7  00H®10    2 
6  11      @10  2 

d. 

6.75 
6.96 
7.10 
7.40 

7.44 
7.19 
7.04 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
Teached  82,781  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

TO  LIVERPOOL— June  11— Cedric,  3,627  upland,  112  foreign 3,739 

To  Manchester — June  13 — Terence,  1,448  upland,  123  Sea  IsL.  1,571 

To  London — June  12 — Mlnnetonka,  50 50 

To  Hull— June  13— Idaho,  250 250 

To  Bremen — June  17 — Bremen,  200 200 

To  Venice — June  16 — Martha  Washington,  500 500 

To  Trieste — June  16 — Martha  Washington,  200 -  200 

GALVESTON — To  Bremen — June  13 — Wittenberg,  7,014 June 

1 5 — Inkula,  14 ,724 21 .738 

To  Hamburg — June  12 — Georgia.  3.128 3,128 

NEW  ORLEANS — To  Liverpool — June  13 — Matador,  7,040 7,040 

To  London — June  19 — Etonian,   1,123 ...  1,123 

To  Bremen — June  18 — Welsh  Prince,  7,776 7,776 

To  Hamburg — June    16 — Aragonla,    3,851 June    18 — Welsh 

Prince,  275 4,126 

To  Antwerp — June  19 — Etonian,  362 362 

To  Venice — June  15 — Maria,  1,132 1,132 

To  Trieste — June  15 — Maria,  1,397 1,397 

To  Flume — June  15 — Maria,  944 944 

MOBILE — To  Liverpool — June  12 — Logician,  2,861 2,861 

To  Havre — June  12 — Logician,  5,800 5,800 

PENSACOLA — To  Genoa— June  13 — Val  Sallce,  252 -  252 

SAVANNAH— To  Bremen— June  18— Salfordia,  5,170 _  5.170 

To  Gothenburg — June  17 — Clifton  Hall,  150 ._  150 

WILMINGTON — To  Liverpool— June  18— Dunkeld,  10,173 10,173 

BOSTON — To    Liverpool — June    11 — Devonian,    535 June    15 — 

Ivernia,  2,364 _  2  899 

PHILADELPHIA— To  Liverpool— June  12— Westernland,  200,-  '200 

Total _ 82,781 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


New   York 5,610 

Galveston 

New  Orleans 8,163 

Mobile 2,861 

Pensacola 

Savannah  

Wilmington 10,173 

Boston    2,899 

Philadelphia.-.  200 


Great  French    Ger-    — Oth. Europe —  Mer., 
Britain,     ports,  many.     North.    South.     &c.  Japan. 

200       700 

24,866       

11,902         362 


5,800 


5,170 


150 


3,473 
"252 


Total. 

6,510 

24,866 

23,900 

8,661 

252 

5,320 

10.173 

2,899 

200 


Total 29.906      5.800   42.138  512      4.425        „_        ...      82.781 

The  exports  to  Japan  since  Sept.  1  have  been  149,780  bales 
from  Pacific  ports  and  37,857  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 

follows,  quotations  being  in  cents  per  100  lbs.: 

Sat. 
12 
10 


Mon.  Tues. 

Liverpool,  asked-..  12  12  12 

Manchester 10  10  10 

Havre 21  21  21 

Bremen 18  18  18 

Hamburg    22  22  22 

Antwerp 20  20  20 

Ghent,  via  Antwerp  26  26  2fi 

Reval 28  28  28 

Gothenburg    28  28  28 

"a-nlona.. 20  20  20 

•Otnoa 18  is  18 

Trieste 28  28  28 

Japan 40  40  40 


Wed. 
12 
10 
21 
18 
22 
20 
26 
28 
28 
20 
18 
28 
40 


Thurs. 
12 
10 
21 
18 
22 
20 
26 
28 
28 
20 
IK 
28 
40 


Fri. 
12 
10 
21 
18 
22 
20 
26 
28 
28 
20 
18 
28 
40 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c,  at  that 
port: 

May  29.  June  5.  June  12.  June  19. 

Sales  of  the  week bales.    52,000  24,000  9,000  27,000 

Of  which  speculators  took, _      3,000  1,000           

Of  which  exporters  took 5,000  1,000  300  1,000 

Sales,  American 46,000  20,000  8,000  23,000 

Actual  export 9,000  5,000  4,000  9,000 

Forwarded 68,000  78,000  30,000  69,000 

Total  stock — Estimated 704  000  654,000  660,000  607,000 

Of  which  American— Est-.  .588,000  536,000  541,000  489,000 

Total  import  of  the  week 21,000  33,000  39,000  25,000 

Of  which  American 15,000  14,000  32,000  9,000 

Amount  afloat 106,000  96,000  99,000  137,000 

Of  which  American 60.000  67.000  60,000  92,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     ] 

12:15 
P.  M.      J 

Quiet. 

Quiet. 

More 
demand. 

Quiet. 

Quiet. 

Mtd.Upl'ds 

6.58 

6.55 

6.63 

6.63 

6.70 

Sales 

Spec.&exp. 

HOLI- 
DAY. 

4,000 
300 

4,000 
500 

5.000 
300 

5,000 
300 

5,000 
400 

Futures. 
Market      1 
opened      ) 

Irregular  at 
8(»10  pts. 
advance. 

Steady  at 
1  pt.  dec. 

Steady  at 
7©8  pts. 
advance. 

Steady  at 

3fe3!^  pts 

decline. 

Steady  at 

.    4@5  pts. 

advance. 

Market,     1 
4              \ 
P.  M.     J 

Quiet  at 
1  pt.dee.  to 
1J^  pts  .ad  v 

Steady  at 
\Yi@7Y 
pts.  adv. 

Quiet  at 
3Hi@6pts. 
advance. 

Steady, 

3  pts.dec.to 

1  pt.  adv. 

Steady, 
5©6H  Pts. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  uplands,  good  ordinary 
clause,   unless   otherwise   stated. 

The  prices  arc  given  in  pence  and  lOOMs.      Thus:   5  98  means  5  98-100d. 


June  13 
to 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fii. 

12  H  12  Hi 

12M 

4 

12K 

4 

12)* 

4 

12K 

4 

12J4 

4 

June  19. 

p.m. 
d. 

p.m. 
rf. 

p.m. 
d. 

p.m. 

p.m. 

p.m. 
d. 

p.m. 
d. 

p.m. 
rf. 

p.m. 
d. 

p.m. 

p.m. 
d. 

p.m. 

d. 

d. 

d. 

d. 

June 

5   98 

92Y, 

95 

JO 

15  H 

08  H 

02  Y. 

04  Hi 

10  H 

11 

June-July 

5   91 

85  y 

88 

12 

)7 

.)6 

94  Y 

AIY, 

03 

04 

July-Aug- 

5   86 

SI 

83 

86 

ny7 

91  Y 

88  Y. 

91 

>6H 

97 

Aug.-Sep. 

5   63  H 

59 

60 

63 

67  Y, 

67 

63  Y 

65 

/OH 

71 

Sen. -Oct 

5   36 

31  H 

32 

33 

38 

37  K 

34 

35 

40  Hi 

41 

Oct. -Nov. 

HOLI- 

5   23 

18  M 

19 

20 

26 

25H 

21  Y 

22  Y 

27  Y 

27  Y 

Nov. -Dec. 

DAY. 

5    15  H 

11  Hi 

12 

13 

19 

18  H 

14H 

15H 

20  H 

20  Y 

Dec. -Jan 

5  1 1  H 

07  Y 

08 

09 

15 

15 

11 

12 

17 

17 

Jan. -Feb - 

5   08  Y 

04  H 

J  5 

)6 

12 

12 

08 

99 

14 

14 

Feb.-Mch. 

5   08  Y 

04  Y 

05 

06 

12 

12 

08 

09 

14 

14 

Mch.-Apr. 

5  08  H 

04  '.., 

15 

)6 

12 

12 

08 

19 

14 

14 

BREADSTUFFS. 

Friday,    June   20    1908. 

Flour,  though  firm  at  times,  has  suffered  the  disadvantage 
of  being  in  only  very  moderate  demand  at  the  prices  asked. 
Rather  more  inquiry  has  been  reported  of  late  and  deliveries 
are  larger,  but  buyers  have  been  confining  their  purchases 
mostly  to  car  lots,  showing,  as  a  rule,  little  disposition  to 
take  hold  freely  on  the  present  basis  of  quotations,  particu- 
larly as  some  of  the  crop  reports  about  wheat  are  beginning 
to  be  more  favorable  and  wheat  quotations  have  weakened. 

Wheat  prices  have  latterly  shown  a  certain  weakness,  the 
market  becoming  top-heavy  from  being  "over-bought." 
That  is  to  say,  the  reports  of  damage  to  the  crop  in  the 
Southwest  by  rains  and  insects  have  attracted  wide  atten- 
tion and  the  resultant  buying  has  been  so  heavy  that  the 
"long"  account  became  unduly  swollen.  It  required  only 
a  few  days  of  better  weather  such  as  has  latterly  prevailed 
to  make  this  very  clear.  It  appears  too  that  the  damage 
said  to  have  been  done  to  the  crop  in  Kansas  has  been  exag- 
gerated. Sensational  reports  of  a  large  abandonment  of 
wheat  acreage  in  Kansas,  owing  to  floods,  though  startling 
the  market  for  a  moment,  have  failed  to  prevent  heavy  liqui- 
dation by  recent  buyers.  The  buying  orders  from  the  South- 
west which  have  recently  sent  so  many  alarming  stories 
have  been  suggestively  small.  Still,  at  one  time  prices  were 
quite  strong,  owing  to  the  persistent  unfavorable  weather 
and  crop  reports  and  a  fear  that  unless  the  Southwest 
could  have  dry  weather  for  the  harvesting  of  winter  wheat, 
the  crop  might  be  seriously  reduced.  The  Budapest  market, 
too,  has  been  rising  sharply,  owing  to  dry, hot  weather  in 
Hungary.  The  advance  at  Budapest  within  a  month  has 
been  about  20  cents.  Of  late,  however,  clearing  weather 
in  the  Southwest  has  caused  a  good  deal  of  selling,  partly 
by  the  Southwest  itself,  and  prices  have  received  a  notice- 
able setback.  Large  interests  at  Chicago  have  tried  to  sus- 
tain prices,  but  other  well-known  people  have  been  quite 
as  aggressive  on  the  short  side,  and  this  fact  and  the  over- 
loaded condition  of  the  "long"  side  of  the  market  and  the 
free  liquidation  has  resulted  in  falling  quotations,  particu- 
larly as  the  European  markets  have  been  for  the  most  part 
anything  but  encouraging,  and  the  export  demand  in  this 
country  has  been  of  the  smallest.  Moreover,  some  reports 
from  winter  wheat  sections  have  been  favorable,  good 
progress,  it  is  stated,  being  made  in  harvesting,  and  the  yield 
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as  a  rule  turning  out  more  satisfactory  than  the  sensational 
reports  would  have  led  the  trade  to  expect.  It  is  remarked 
that  speculation  has  fallen  off  very  perceptibly,  owing,  it 
would  appear,  to  a  growing  scepticism  concerning  the  recent 
reports  of  damage  to  the  crop  and  of  doubt  as  to  the  feasi- 
bility of  putting  up  prices  further  with  European  markets 
so  generally  lukewarm  and  the  export  trade  in  the  United 
States  so  trifling.  To-day  prices  declined  after  a  firm  open- 
ing, the  weakness  being  due  to  generally  favorable  crop  re- 
ports, better  weather  in  the  Southwest  and  dulness  of  the 
cash  trade,  together  with  a  good  deal  of  realizing  and  not  a 
little  aggressive  "short"  selling. 

DAILY  CLOSING    PRICES  OF  WHEAT  FUTURES  IN    NEW   YORK. 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter   98  98  98  99  08  98 

July  delivery  in  elevator 96%  96%      96%     97  96  4      95% 

September  delivery  in  elevator 93%  93%      94%     94%     93%      92% 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

July  delivery  in  elevator    89%  88%  88%  88%      88%      87% 

September  delivery  in  elevator 86  86%  87%  87%      86',      85% 

December  delivery  In  elevator 87  87  88%  88%      87%     86% 

Indian  corn  has  advanced,  owing  to  rains,  lighter  receipts 
and  fears  of  poor  grading,  and  finally  a  sharp  demand  to 
cover  shorts.  The  covering  has  been  especially  heavy  in 
the  July  option,  one  interest  alone,  it  is  said,  buying  on 
Thursday  some  2,000,000  bushels  in  liquidating  "short"  en- 
gagements. The  cultivation  of  the  plant,  it  is  averred,  has 
been  considerably  delayed  by  heavy  and  persistent  rains. 
This  has  been  especially  true,  it  appears,  of  the  Western 
portion  of  the  belt.  In  parts  of  the  Eastern  section  rain 
is  said  to  be  needed.  Moreover,  Liverpool  prices  have  ad- 
vanced somewhat,  owing  not  only  to  the  rise  on  this  side  of 
the  water  but  also  to  some  decrease  in  the  shipments  from 
Argentine.  But  in  the  main  it  is  the  rainy  weather  and  an 
oversold  condition  of  the  market  on  this  side  of  the  water 
which  have  played  the  most  conspicuous  part  in  advancing 
prices.  Cutworms  are  said  to  have  necessitated  a  certain 
amount  of  re  planting  in  Illinois  and  wet  and  weedy  fields 
have  been  the  subject  of  complaint  in  Iowa  and  Nebraska. 
Floods  in  the  Mississippi  Valley  have  had  no  small  influence 
on  the  market  during  the  last  few  days.  To-day  there  was 
a  further  advance  on  near  months,  even  if  near  crops  de- 
livery were  inclined  to  be  weak.  Bullish  manipulation  and 
covering  of  shorts  kept  July  and  September  firm,  but  better 
weather  caused  weakness  in  later  deliveries. 

DAILY  CLOSING   PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
Cash  corn 77  77  77         77  77  77 

July  delivery  In  elevator    75%     75  75%     76%     77%     78% 

September  delivery  In  elevator 74%      75         75         76%      76%      77 

DAILY   CLOSING   PRICES    OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

July  delivery  In  elevator    66%      66%      67%      67%      69%      69% 

September  delivery  in  elevator 65%      66%      67  V2      67  % 68 9-1 6  693-16 

December  delivery  in  elevator 55%      57%      58%      58%      58%      58% 

Oats  have  advanced,  affected  to  some  extent  by  corn. 
Of  late,  however,  the  weather  at  the  West  has  also  been  a 
very  noticeable  factor  in  the  making  of  prices. and  has,  in- 
deed, contributed  not  a  little  to  the  rise  which  has  taken 
place.  Heavy  rains  in  some  of  the  most  productive  sections 
have  been  the  signal  for  large  buying  by  leading  speculative 
interests  to  cover  "short"  engagements.  At  Chicago  these 
buying  orders  have  at  times  come  largely  from  the  Southwest 
and  have  been  to  a  considerable  extent  in  the  September 
option.  Some  large  Chicago  interests  have  bought  May  and 
sold  September  but  the  pressure,  in  the  main,  has  been  to 
buy  September,  owing  not  only  to  unfavorable  crop  reports 
from  Illinois  and  elsewhere  but  also  to  a  brisk  "cash"  demand. 
Hot  weather  following  recent  very  heavy  rains  has,  it  is  said, 
baked  the  ground.  Probably  the  adverse  conditions  have 
been  as  usual  exaggerated,  but  the  less  favorable  reports 
have,  none  the  less,  had  a  very  noticeable  effect.  So  active 
has  the  "cash"  demand  been  at  Chicago  that  one  large  dealer 
alone  sold,  it  is  stated,  some  1,500,000  bushels  in  three  days, 
while  the  same  interest  has  bought  September  heavily. 
To-day  a  further  advance  occurred,  owing  to  some  unfavor- 
able reports  and  covering  of  shorts,  not  to  mention  the  good 
cash  demand. 

DAILY    CLOSING    PRICES    OF    OATS    iN 
Sat.  Mon.  Tues.  Wed. 

No.2mixed56%-57%56%-57%    56%-57        56%-57 
White 
clipped. 
32  to  34 
lbs 58%-59         58%-59         58%-59 

DAILY  CLOSING  PRICES  OF  OATS  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator  new 42 

September  delivery  in  elevator 35,% 

May  delivery  in  elevator    38% 

The  following  are  closing  quotations: 

FLOUR. 
Low  grades $3  65  @$'i  90 


NEW    YORK. 

Thurs.  Fri. 

56%-57%    56%-57% 


58%-59        58%-61        58%-61 


42% 

43% 

43% 

44           45% 

35% 

36% 

36% 

37%38  5-le 

38% 

39% 

40% 

40%      40% 

Second  clears.- 2  95®  3  on 

Clears  .- 3  95  @  4  15 

Straights --   4  75  @  5  15 

Patent,  spring- 5  30  @  6  35 

Patent,  winter. 4  40  @  4  65 

Kansas  patents — 


Kansas  straights. $4  60  @$4  75 

Blended  clears- --  5  10  @  5  20 

Blended  patents 4  80  @  6  20 

Ryeflour 441®  5  00 

Buckwheat   flour Nominal 

Graham   flour Nominal. 

Corn  meal- 3  65  @  4  30 


Wheat,  per  bush. —  c. 

N.  Duluth,  No.  1 115 

N.  Duluth,  No.  2 ilo 

Red  winter,  No.  2 f.o.b.    98 

Hard     "         "      105% 

Oats,  per  bush. — 

Natural  white    57       <3>5r) 

No.  2  mixed 56%  @57^ 

Natural  white,  clipped. 57       ©35% 


GRAIN. 


Corn  (new) ,  per  bush. —  c. 

No.  2  mixed f.o.b.   76% 

No.  2  yellow    Nominal 

No.  2  white- Nominal 

Rye    per  bush. — 

No.  2  Western f.o.b.  84% 

State  and  Jersey Noml  nal 

Barley — Malting Nominal 

Feeding Nominal 


|The  statements  of  the  movement  of  breadstuff's  to  marketas 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

bushASlbs. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  (6s. 

bu.  56  lbs. 

Chicago 

142,165 

186,650 

2,183,004 

1,221,624 

308,300 

10,000 

Milwaukee-  - 

56,300 

159,000 

30,000 

209,600 

196,800 

13,500 

Duluth. 

72,000 

228,075 

24,133 

1,467 

Minneapolis- 

1,200,100 

30,600 

162,720 

64,350 

24,840 

Toledo  . 

35,100 

94.500 

30,000 

Detroit- 

3,200 

9,460 

44,264 

27,300 

Cleveland-- - 

1,028 

17,943 

91,972 

61,740 

3,097 

St.  Louls--- 

46,830 

170,388 

714.130 

342,400 

9,100 

1,063 

Peorla 

18,450 

8,000 

336,600 

192,000 

20,000 

2,000 

Kansas  City. 

339,973 

53,550 

56,100 

39,000 

Tot.wk.'OS 

2,068,266 

3,581,170 

2,310,517 

603,114 

51,403 

Same  wk.  '07 

363,399 

3.113,976 

7,069,938 

3,213.512 

529,774 

74,623 

Same  wk. '06 

392,764 

1,797,578 

4,913,826 

3,506,945 

634,514 

45,742 

Since  Aug.  1 

1907-08.-- 

16,262,169 

198,050,467 

164,678.559 

169,725,226 

59,531,467 

6.328,520 

1906-07.-- 

18,626,769 

220,937,878 

192,558,530 

183,577,246 

64,563,391 

522,074 

1905-06.-- 

18,186.261 

209,886,129 

170,669,556 

204,058,089 

72,536,365 

7,375,778 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  13  1908  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 138,603 

26,161 

f56,523 

36,687 

4,985 

15.065 

6,964 


Boston 

Philadelphia  .- 

Baltimore 

Richmond  --.- 
New  Orleans  *. 
Newport  News- 
Galveston 

Mobile 

Montreal. 


Wheat, 

bush . 

210,000 

24,000 
259,802 

69,105 

13,072 


3,555 
32,543 


9,000 
1,426,397 


Corn, 

bush. 
52,675 

5,800 
36,000 
42,421 

4,714 
81,000 

1,000 

4,754 

20,152 


Oats.      Barley, 


bush. 

57,600 

1,000 


bush . 
237.000 
90,025 
77,165 
27,696 
31,352 
17,500 


67,107       61,902 


Rye, 

bush. 

10,725 

7,005 
3,427 
1,030 


Total  week. 321,086     2,011,376        248,516        547,845  120,502       22,187 

Week  1907. 328,782     1,903,507     1,287,021        994,380  82,335       59,325 

Since  Jan.  1  1908.-8,041.738  33,837,866  26,139,393   18,787.746  2422,686  1247,612 

Since  Jan.  1  1907- -9,040.095  39,707,299  54,612,955  25.657,769  2544,546     976,315 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  13  1908  are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour, 

Oats, 

Rye, 

Peas. 

Barley, 

Exports  from — 

bush. 

bush. 

bbls. 

bush. 

bush. 

bush. 

bush. 

New  York. 

-    364,799 

7,648 

59.500 

8,301 

9,659 

_____ 

3,783 

Boston  .-   

-     119,418 

193 

_____ 

-__-'- 

Philadelphia  --- 

-     240.000 

30,922 

Baltimore     

-      32,000 

1.700 

9,968 

_____ 

----- 

_  _ 

New  Orleans  — 



4,482 

5.954 

486 

__ 

Newport  News_- 



6,964 



-  -  _  -  - 

_____ 

Galveston. 

7,800 

10,434 



_____ 

_  _ 

Mobile 



4,754 

3,555 



_ _    __ 

_____ 

Montreal--   -   -- 

-    794,058 
-1,550,275 

17.200 

51,132 

9,653 

40,948 

----- 

Total  week — 

43,584 

178,622 

8,787 

40.948 

3,783 

Week  1907 

-1.603,541 

883,231 

202,440 

529.493 

90,366 

30,395 

2,916 

The  destination  of  these  exports  for  the  week  and  since 
July   1    1907  is  as  below: 


Flour 

Since 

Week  July  1 

Exports  lor  week  and  June  13.  1907. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom 70,543     6,248,586 

Continent 25,728     2,422,040 

So.  and  Cent.  Amer.   16,175        733.144 

West  Indies         36,520     1.322,377 

Brit.  No.  Amer.  Cols.        438  80,056 

Other  countries 29,218        282,656 


-Wheat- 


Week 
June  13. 

bush. 
891,620 
658,655 


Since 

July  1      Week 

1907.  Junel3. 


--Corn- 


bush. 

60,012,227 

48,549,485 

399.497 

19.607 


bush. 
17,200 


1,482 
24,902 


92,972     -- 


Since 

July  1 

1907. 

bush. 

20.929,575 

23,263,720 

205,318 

1,370,402 

78,381 

30,858 


Total 178,622  11,088,859  1,550,275  109.073.788  43,584  45,878,254 

Total  1906-07 202,440  10,972,814  1,603.541     89,610,511883,231  72.369,033 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  13  1908  and  since  July  1  in  1907-08  and  1906-07 
are  shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1907-08. 

1906-07. 

1907-08. 

1906-07. 

Week 
June    13. 

Since 
July  1 . 

Sfrece 
July  1. 

Week 
June    13. 

Bushels. 
69.000 
365.000 
722,000 

3,255,000 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russian 

Danublan  .. 
Argentine  -  - 
Australian   . 
Oth.countr's. 

Bushels. 
3.077,000 
1,448,000 

416,000 

3,224,000 

72,000 

224,000 

Bushels. 

195.272,000 
62,504,000 
26.779,000 

116,687,000 
16,140,000 
24,564.000 

Bushels. 

160.010,000 
90,128,000 
68.248.000 

100,68S,000 
20.864.000 
30,104,000 

Bushels. 
45,350,000 
25,929,000 
48,330,000 
60.772,000 

Bushels. 
67,984.000 
19,319,000 
29,064,000 
81,571,000 

Total 

8,461,000 

441,946,000 

470,042,000 

4,411.000 

180,381,000 

197,938,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom . 

Continent. 

Total. 

United 
K  Ingdom . 

Continent. 

Total. 

June  13  1908- - 
June  6  1908--. 
June  15  1907- - 

Bushels. 
22,560.000 
23,120.000 
26,680,000 

Bushels. 
14,640.000 
15,120.000 
19,840,000 

Bushels. 
37,200,000 
38.240,000 
46,520,000 

Bushels. 
7.735,000 
7,310.000 
5.920,000 

Bushels. 

10.115,000 

9.095.000 

7,760,000 

Bushels. 
17,S50,000 
16,405,000 
13.680,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  13  1908  was  as  follows: 
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New  York 

Boston 

Philadelphia  -  - . 

Baltimore 

New  Orleans 

Galveston 

Montreal  _ 

Buffalo 1 

Toledo  --_--      .     

Detroit 

Chicago 3 

Milwaukee _ 

Fort  William 1 

Port  Arthur 1 

Duluth 2 

Minneapolis 2 

St.  Louis  _ . 

Kansas  City 

Peoria . — 

Indianapolis 

On  Lakes 1 

On  Canal  and  River-  -  _ 


Wheat, 
bush. 

,  SL',000 
253.000 
389.000 
206,000 

66,000 
703,000 
,847,000 
1S5.000 
166,000 
.714. 00(1 
214,000 
369,000 
198,000 
293,000 
971,000 
266,000 
688,000 
7,000 
138,000 
042,000 
127,000 


Corn, 

hush. 

72,000 

8,000 

1 ,000 

110,000 

69,000 

7,000 

4,000 

245,000 

118,000 

89,000 

,630,000 

31.000 


Oats. 

bush. 

461,000 

12.000 

73,000 

106,000 

107,000 


101,000 

1,197,000 

106,000 

17,000 

2,347,000 

36,000 


12,000 
24,000 
33,000 
69,000 
49,000 
247,000 


55,000 
125.000 

85,000 

20,000 
227,000 

24,000 
100,000 
203,000 


Rye, 

bmh . 

10,000 

~  7,666 

4,000 


33,000 

1,000 

11,000 

105,000 


29,000 

23,000 

1,000 


Barley* 

bush- 
78,000 


106,000 
217,000 


178,000 


174,000 

553,000 

14,000 


40.000 


-18,624,000 
-21,277,000 
-48,015,000 


Total  June  13  1908- 

Total  June    6  1908- 

Total  June  15  1907- 

Total  June  16  1906- -28,164,000 

Total  June  17  1905- -16,782,000 

Total  June  18  1904- 

Total  June  20  1903- 


16,343,000 
18.360,000 


2,818,000  5,402,000  224,000  1,360,000 

3,511,000  6,554,000  257,000  1,387,000 

6,639,000  8,937,000  461,000  79S.000 

4,446,000  7,802,000  1,401,000  724,000 

2,921,000  7,108,000  845,000  773,000 

5,123,000  4,937,000  879,000  1,291,000 

5,410,000  4.177,000  762,000  574,000 

GOVERNMENT    WEEKLY    WEATHER    REPORT. - 
Mr.   James  Berry,   Chief  of  the  Climatological   Division  of 
the  United  States  Weather  Bureau,  made  public  on  Tuesday 
the  telegraphic  reports  on  the  weather  in  the  various  States 
for  the  week  ending  June  15,  summarizing  them  as  follows: 

The  weather  during  the  week  ending  June  15  1908  was  decidedly  cool 
over  the  western  half  of  the  Lake  region  and  In  the  lower  Ohio,  upper 
Mississippi  and  Missouri  valleys,  light  frosts  occurring  in  the  Dakotas  and 
upper  Lake  region  during  the  middle  of  the  week.  The  temperature  con- 
ditions were  generally  favorable  in  the  Atlantic  and  Gulf  States  and  through- 
out the  Plateau  and  Pacific  Coast  regions.  Damaging  overflows  occurred  in 
the  lower  Missouri  Valley  and  portions  of  Arkansas  and  eastern  South 
Dakota.  Rain  is  much  needed  in  western  and  southern  Texas,  south- 
eastern Alabama,  over  much  of  the  Ohio  Valley,  and  generally  throughout 
the  Middle  Atlantic  States  and  New  England,  drought  being  severe  In  the 
last-named  district.  There  was  much  cloudiness  In  the  lower  Missouri 
and  portions  of  the  upper  Mississippi  valleys  and  upper  Lake  region,  and 
somewhat  more  than  the  usual  amount  In  portions  of  the  Sott'i  Atlantic 
and  central  Gulf  States;  elsewhere  the  sunshine  was  above  normal,  the 
percentage  of  the  possible  being  unusually  high  in  NewJEngland  and  the 
Middle  Atlantic  States.  

THE  DRY  GOODS  TRADE, 

New  York,  Friday  Night,  June  19  1908. 
There  has  been  little  change  in  conditions  in  the  primary 
cotton  goods  market  during  the  week,  and,  while  the  tone 
has  held  steady,  buying  has  again  been  on  a  comparatively 
small  scale.  Most  of  the  orders  received  have  been  for  goods 
for  near-by  delivery,  and  manufacturers  have  again  firmly 
refused  to  contract  far  ahead  at  the  present  level  of  values. 
A  sharp  advance  in  the  price  of  cotton  has  been  one  of  the 
principal  influences  in  this  connection,  and  there  is  a  general 
disposition  still  further  to  curtail  production  rather  than  sell 
goods  at  a  loss,  as  would  in  many  cases  be  done  if  present 
prices  were  accepted.  Buyers,  on  the  other  hand,  have  been 
even  more  insistent  in  their  demands  for  concessions,  and, 
in  view  of  the  uncertainty  of  the  political  situation,  and 
other  possible  disturbing  influences  during  the  next  few 
months,  are  not  disposed  unduly  to  commit  themselves  at 
this  time.  It  is  generally  felt,  therefore,  that  the  market 
will  continue  quiet  during  the  next  few  weeks,  and  the  atti- 
tude of  manufacturers  in  the  matter  of  curtailment,  together 
with  the  course  of  the  raw  material  market,  will  be  closely 
i watched  during  that  time  as  being  the  two  most  important 

nfluences  on  the  future  course  of  the  market.  Retail  trade 
is  keeping  up  well,  and  it  is  stated  that  collections  from  all 
sections  of  the  country  are  improving.  Export  trade  with 
miscellaneous  countries  has  been  satisfactory,  and  some 
small  business  has  been  done  with  China  during  the  week. 
So  far  this  year  the  exports  of  cotton  goods  compare  very 
favorably  with  last,  owing  principally  to  the  lower  level  of 
prices,  and,  should  there  be  any  revival  of  activity  in  the 
Far  Eastern  trade,  last  year's  figures  would  be  easily  eclipsed. 
Moderate  duplicate  orders  have  been  received  for  heavy- 
weight men's  wear  woolen  and  worsted  goods,  and  an  in- 
creasing movement  in  dress  goods  is  expected  during  the 
coming  month. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  13  were  2,680 
packages,  valued  at  $199,607,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1908 

Since 
New  York  to  June  13—  Week.      Jan.  1.         Week. 

Great   Britain _     no  3S6  29 

Other  European 32  478  43 

China 

India '""     406 

Vjabla  llll-lll~lll[lll    105 

Africa   ...    _  222 

11   Indies __  _  709 

Mexico _  8 

Central  America l/.'/.\_  '"       607 

South  Am   rli   l         _  255 

Other  countries __  _         232 


Jan .  1 . 

3S6 

478 

13.158 

4,510 

15.041 

3,366 

10,432 

854 

7,029 

19,363 

8,736 


507 

98 

612 

715 

34 


1907 

Since 

Jan.  1. 

1,047 

605 

10,043 

4,565 

18,753 

3,609 

11,066 

1,238 

7,463 

22,141 

15,048 


Total 2,680        83,353  2,038        95,578 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$5,379,980  in  1908,  against  $6,249,998  in  1907. 

Curtailment  of  production  of  heavy  brown  drills  and 
sheetings  is  becoming  more  drastic  in  the  South,  and  manu- 
facturers prefer  to  adopt  this  course  rather  than  grant  the 
concessions  demanded  by  buyers;  in  the  meantime  business 
has  been  comparatively  quiet,  but  wide  drills,  particularly 
37-inch  widths,  have  been  in  fair  request  for  converting 
purpose.-.  Medium  and  lightweight  drills  and  sheetings 
have  been  quiet  but  the  recent  advances^have^been   fully 


maintained.  Sales  to  China  have  included  1,000  bales  of 
3.25-yard  drills  and  sheetings  and  about  an  equal  quantity 
of  4-yard  and  4.70-yard  sheetings.  Jobbers  have  been  fail- 
purchasers  of  ticketed  bleached  goods  for  early  fall,  and 
these  are  now  so  well  sold  ahead  that  the  market  is  likely  to 
hold  its  strength,  particularly  if  any  further  advance  should 
occur  in  the  price  of  cotton.  Fair  sales  of  duck  have  been 
reported  both  for  home  and  export.  Coarse  colored  cotton 
goods  have  been  in  good  demand  from  jobbers.  Linings 
have  been  quiet.  Buyers  are  taking  advantage  of  the  low 
price  of  printed  goods  to  cover  their  requirements,  and 
ginghams  have,  in  some  instances,  sold  so  well  that  advances 
of  34c.  have  been  noted.  Print  cloths  have  been  quiet,  with 
converters  awaiting  more  definite  knowledge  as  to  what 
their  own  trade  may  be  before  placing  further  orders. 

WOOLEN  GOODS.— From  the  way  in  which  duplicate 
orders  for  men's  wear  heavy-weight  woolen  and  worsted 
goods  continue  to  be  received,  the  feeling  is  growing  through- 
out the  trade  that  the  total  volume  of  business  this  year  will 
not  fall  nearly  as  far  below  that  of  recent  years  as  a  few 
months  ago  seemed  almost  certain.  A  satisfactory  feature 
of  the  business  recently  placed  has  been  the  wider  distribu- 
tion of  orders,  which  has  resulted  in  the  re-starting  of  many 
idle  looms  and  a  general  improvement  in  the  whole  situation. 
The  demand  for  light-weight  goods  for  the  current  season 
displays  no  signs  of  abatement,  and  the  character  of  the  busi- 
ness offering  shows  no  change  from  recent  weeks,  browns 
being  by  far  the  most  popular  color.  Light-weight  goods 
for  next  spring  are  occasionally  being  shown,  but  few  lines 
are  opened  asyet,and  it  is  too  early  to  judge  of  the  market 
situation.  It  is  believed,  however,  that  resist  dyes  will 
figure  largely  in  the  showings.  For  the  moment  the  dress- 
goods  market  is  hardly  in  a  satisfactory  position,  repeat 
orders  from  jobbers  having  fallen  considerably  below  ex- 
pectations. From  the  fact  that  some  of  the  largest  operators 
have  decided  to  take  advantage  of  the  prevailing  quiet  to 
take  vacations,  no  improvement  is  expected  during  the  next 
two  or  three  weeks,  but  after  that  there  should  be  more 
activity.  It  is  believed  that  some  very  attractive  job  offer- 
ings will  then  be  made  by  some  of  the  large  firms,  with  the 
object  of  cleaning  up  stocks  prior  to  entering  upon  the 
spring  season.  Apart  from  the  continued  pre-eminence  of 
broadcloths,  there  is  no  distinctive  feature  in  the  demand. 

FOREIGN  DRY  GOODS.— The  fall  demand  for  imported 
woolen  and  worsted  dress  goods  is  drawing  to  an  end,  and 
importers  are  now  making  preparations  for  the  spring  season 
in  the  full  belief  that  the  outlook  is  quite  encouraging.  As  a 
result  of  the  firmness  of  the  raw  material  market,  there  has 
been  a  somewhat  larger  call  for  silk  piece  goods,  and  ribbons 
also  show  some  slight  improvement.  Orders  for  linens  are 
being  received  on  a  more  liberal  scale.  Burlaps  are  quiet. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  June  13  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 
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News  Items. 

Massachusetts. — Legislature  Adjourns. — The  Legislature 
of  this  State  was  prorogued  on  June  13.  Among  the  bills 
passed  at  this  session  was  one  amending  the  Savings  Bank 
Law,  making  many  changes  in  that  portion  of  the  law  relat- 
ing to  investments  and  adding  telephone  bonds  to  the  list  of 
permissible  securities.  The  labor  bill,  providing  that 
State  employees  should  not  be  permitted  to  work  over  eight 
hours  a  day,  was  referred  to  the  next  Legislature. 

New  York  City. — Option  Exercised  on  only  Part  of  $7 ,- 
000,000  Corporate  Stock.— J.  &.  W.  Seligman  &  Co.  of 
this  city  have  taken  at  par  and  interest  $1,500,000  of  the 
$7,000,000  4%  corporate  stock  on  which  they  were  given 
an  option  until  June  15.  See  V.  86,  p.  1296.  We  are  also 
advised  that  the  firm  has  renewed  its  option  on  the  re- 
maining   $5,500,000    bonds. 

Rhode  Island. — Amendments  to  Savings  Bank  Law. — The 
Legislature  of  1908,  before  adjourning  on  May  26,  passed  a 
new  Savings  Bank  Act  which  makes  many  important  changes 
in  the  old  law.  The  portions  of  the  new  Act  relating  to  in- 
vestments in  stocks,  bonds,  &c,  are  known  as  Sections  57 
and  58.  They  provide  a  broad  field  for  investment,  but  the 
restrictions  which  they  contain  are  much  more  stringent 
than  those  in  Section  54  of  the  old  law.  For  instance,  the 
first  part  of  the  old  law  allowed  investment  in  the  stocks  and 
bonds  of  any  State  or  of  the  United  States.  The  new  law 
permits  investment  in  the  same  securities,  with  the  proviso 
that  such  State  or  Territory  has  not  repudiated  or  failed  to 
pay  its  debt  at  any  time  in  the  ten  years  prior  to  the  date  of 
investment.  Changes  of  this  nature  are  made  throughout 
the  section,  and  the  bonds  to  be  included  in  the  list  of  per- 
missible investments  are  subject  to  numerous  restrictions. 
Under  the  law  as  it  existed  before  these  amendments  were 
made,  savings  institutions  were  allowed  to  invest  in  "such 
corporate  stock  and  bonds  as  they  deemed  safe  and  secure." 

Sections  59  to  64  inclusive  of  the  new  Act  contain  those 
provisions  relating  to  the  powers  of  banks  to  lend  money. 
One  of  these  states  that  loans  or  advances  the  repayment  of 
which  is  undertaken  wholly  or  in  part  severally  but  not 
jointly  by  two  or  more  parties  shall  not  be  made  in  excess  of 
20%  of  the  capital,  surplus  and  undivided  profits  of  the  bank 
or  trust  company  making  such  loan.  No  loan  shall  be  made 
where  the  bank  or  trust  company  making  the  same  is  liable 
in  any  way  for  the  repayment  of  such  loan.  The  money 
loaned  by  any  bank  shall  not  exceed  10%  of  its  capital  stock 
and  10%  of  its  unimpaired  surplus  fund,  provided,  however, 
that  such  loans  shall  in  no  event  exceed  30%  of  the  capital 
stock  of  such  bank  or  trust  company.  Under  the  old  law 
(Section  55),  no  bank  was  allowed  to  invest  more  than  one- 
half  of  its  receipts  in  notes,  bonds  or  drafts  of  individuals  or 
corporations  unless  the  investments  were  secured  by  the  se- 
curities in  which  the  banks  were  permitted  to  invest.  Sec- 
tion 62  of  the  new  law  allows  a  bank  to  lend  money  to  its 
officers  or  employees,  provided  the  proposition  to  make  the 
loan  has  been  approved  by  the  board  of  directors.  The  old 
law  (Section  56)  prohibited  the  making  of  a  loan  by  a  sav- 
ings bank  to  any  of  its  officers. 

Section  63  prohibits  any  officer  of  a  bank  or  member  of  a 
board  of  investment  from  borrowing  any  of  the  bank's  funds. 
No  officer  shall  be  surety  for  loans  or  own  real  estate  incum- 
bered by  a  mortgage  owned  by  the  corporation  of  which  he  is 
an  officer.  Section  64,  one  of  those  given  below,  concerns  the 
use  of  shares  of  capital  stock  as  collateral  for  loans.  The 
new  law  does  not  render  illegal  any  securities  or  any  invest- 
ments held  by  the  banks  at  the  time  of  its  passage  excepting 
securities  which  may  be  in  default  in  the  payment  of  interest 
or  dividends  or  which  are  considered  unsafe  by  the  Bank 
Commissioner.  The  Commissioner  may  require  the  disposal 
of  such  securities,  and  the  banks  have  one  year  in  which  to 
comply  with  his  order,  unless  the  time  is  extended. 

We  give  below  Sections  57  to  64  inclusive  of  the  new  law: 

SECTION  57.  All  deposits  in  savings  banks  and  in  the  savings  <  r 
participation  departments  of,  or  received  as  savings  deposits  or  on  par- 
ticipation by,  banks  and  trust  companies,  and  in  the  case  of  savings  banks, 
the  Income  derived  therefrom,  hereafter  received,  shall  be  Invested  only 
as  follows: 

First,  (a)  In  the  bonds  of  the  United  States  or  of  any  State  or  Territory 
of  the  United  States,  provided  that  such  State  or  Territory  has  not,  in  the 
ten  years  preceding  the  time  of  such  investment,  repudiated  its  debt, 
or  failed  to  pay  the  same,  or  the  interest  due  thereon  or  upon  any  part 
of  such  debt. 

(b)  In  the  bonds  or  notes  of  any  city,  county,  or  town  of  the  New  Eng- 
land States,  or  of  the  State  of  New  York,  whose  net  indebtedness  does  not 
exceed  live  per  centum  of  the  last  preceding  valuation  of  the  property 
therein  for  the  assessment  of  taxes:  or  of  any  Incorporated  district  of  said 
States  which  has  within  its  limits  more  than  live  thousand  inhabitants, 
and  whose  bonds  or  notes  are  a  direct  obligation  on  all  the  taxable  property 
of  such  district,  and  whose  net  indebtedness  does  not  exceed  three  per 
centum  of  such  valuation;  or  of  any  Incorporated  district  within  this 
State  which  has  within  its  limits  more  than  twenty-five  hundred  inhabit- 
ants, and  whose  net  indebtedness  does  not  exceed  five  per  centum  of  such 
valuation. 

(c)  In  the  bonds  or  notes  of  any  city  of  any  <  f  the  United  States  other 
than  the  New  England  States  and  the  State  of  New  York,  which  has  at 
the  date  of  such  investment  more  than  thirty  thousand  inhabitants  as 
established  by  the  last  national  or  State  census,  or  city  census  certified 
to  by  the  city  clerk  or  treasurer  of  said  city  or  town  and  taken  in  the  same 
manner  as  a  national  or  State  census,  preceding  such  investment,  and 
whose  net  indebtedness  does  not  exceed  Ave  per  centum  of  the  valuation 
of  the  taxable  property  therein,  to  be  ascertained  by  the  last  preceding 
valuation  of  property  therein  for  the  assessment  of  taxes. 

(d)  In  the  note  or  notes  of  an  individual,  copartneshlp,  or  corporation, 
with  a  pledge  of  any  of  the  aforesaid  securities,  the  market  value  of  which 
securities  shall  be  at  least  twenty  per  centum  In  excess  of  the  amount 
secured. 


Second,  (a)  In  the  bonds  of  any  steam  railroad  company  Incorporated 
In  the  States  of  Khode  Island,  Massachusetts,  or  Connecticut  whose  rail- 
road Is  located  wholly  or  in  part  in  the  said  States,  and  which  owns  not 
less  than  one  hundred  miles  of  standard-gauge  road,  exclusive  of  sidings, 
whether  such  company  operates  Its  own  roaa  or  has  leased  it  to  another 
railroad  corporation,  and  for  three  years  last  preceding  such  investment 
shall  have  earned,  after  payment  of  all  operating  expenses,  maintenance 
charges,  rentals,  taxes,  ana  all  interest  and  dividends  guaranteed  by  it, 
not  less  than  twice  the  current  annual  interest  on  all  its  indebtedness 
outstanding  secured  by  the  mortgage  under  which  said  bonds  are  issued 
or   by   any   prior  lien. 

(b)  In  the  bonus  of  any  steam  railroad  company  which  would  be  a  legal 
investment  under  the  provisions  of  subdivision  (a;  of  this  subsection, 
except  for  the  fact  tnat  tne  railroad  corporation  issuing  said  bonds  actually 
owns  in  fee  less  than  one  hundred  miles  of  road,  exclusive  of  sidings:  Pro- 
vided, that  such  bonds  are  secured  by  a  first  mortgage  of  the  railroad  of 
such  company,  or  by  a  refunding  mortgage  on  such  railroad  Issued  to  retire 
all  prior  lien  mortgage  debts  of  said  company  outstanding  at  the  time  of 
said  Investment;  or  are  guaranteed  as  to  principal  and  interest,  or  assumed, 
by  a  railroad  company  whose  bonds  would  be  a  legal  investment  under 
tne  provisions  of  subdivision  (a)  of  this  subsection. 

(o  In  the  first  mortgage  bonds  of  any  terminal  company  incorporated 
in  the  Spates  of  Rhode  Island,  Massachusetts,  or  Connecticut,  and  whose 
property  is  located  in  either  of  said  States,  which  is  owned  or  operated, 
or  whose  bonds  are  guaranteed  as  to  principal  and  interest,  or  assumed, 
by  a  steam  railroad  company  wnose  bonds  would  be  a  legal  investment 
under  the  provisions  of  subdivision  (a)  of  this  subsection. 

(d)  In  tne  mortgage  bonus  of  a  steam  railroad  company  Incorporated 
In  any  oi  the  United  States  whose  road  Is  located  wholly  or  in  part 
therein,  and  wnich  owns  in  fee  not  less  than  one  hundred  miles  of  standard- 
gauge  road,  exclusive  of  sidings,  which  operates  its  own  road  or  has  leased 
it  to  another  railroad  company,  and  for  three  years  last  preceding  such 
investment  shall  have  earned,  after  payment  of  all  operating  expenses, 
maintenance  charges,  rentals,  taxes,  and  all  interest  and  dividends  guar- 
anteed by  it,  not  less  than  twice  the  current  annual  interest  on  all  Its 
indebtedness  outstanding  secured  by  the  mortgage  under  which  said  bonds 
are  issued  or  by  any  prior  lien. 

(e)  In  the  mortgage  bonds  of  a  steam  railroad  company  incorporated 
in  any  of  the  United  States  whose  road  is  located  wholly  or  In  part  in  the 
same,  guaranteed  as  to  principal  and  Interest,  or  assumed,  by  a  railroad 
company  which  operates  its  own  road,  and  which  owns  In  fee  not  less  than 
one  hundred  miles  of  standard- gauge  road,  exclusive  of  sidings,  and  which 
has  earned  net,  for  the  three  years  last  preceding  such  investment,  after 
paying  all  operating  expenses,  maintenance  cnarges,  rentals,  taxes,  and 
all  Interest  and  dividends  guaranteed  by  it,  at  least  twice  the  Interest 
on  all   its  outstanding  obligations. 

(f)  In  the  equipment  notes  or  bonds  of  a  steam  railroad  company  having 
the  earnings  required  under  subdivision  (e)  of  this  subsection,  and  secured 
by  a  first  lien  upon  the  property  against  which  they  are  issued,  and  in 
the  notes,  warrants  and  obligations  payable  within  three  years  from 
the  date  thereof  of  any  such  railroad  company. 

(g)  In  the  note  or  notes  of  an  Individual,  copartnership,  or  corporation, 
with  the  pledge  as  collateral  of  any  of  the  aforesaid  securities,  the  market 
value  of  which  securities  shall  be  at  least  twenty  per  centum  in  excess  of 
the    amount    secured. 

(h)  In  the  note  or  notes  of  an  individual,  copartnership,  or  corporation, 
with  a  pledge  as  collateral  of  shares  of  the  capital  stock  of  a  steam  railroad 
company  Incorporated  in  any  of  the  United  States,  and  whose  road  is 
located  wholly  or  In  part  therein,  and  which  is  in  possession  of  and  is 
operating  Its  own  road,  and  has  earned  and  paid  regular  dividends  of  not 
less  than  four  per  centum  per  annum  in  each  fiscal  year  on  all  its  issues 
of  capital  stock  for  five  years  last  preceding  such  investment,  and  the 
shares  of  which  either  are  listed  on  the  New  York.  Boston,  Philadelphia, 
or  Chicago  stock  exchanges,  and  the  market  value  of  which  collateral 
shall  be  at  least  twenty  per  centum  in  excess  of  tne  amount  secured,  such 
note  or  notes  to  be  paid  or  renewed  within  one  year  from  the  date  thereof. 

Third,  (a)  In  the  mortgage  bonds  of  any  electric  railroad,  street  rail- 
way, gas,  electric  light  or  power  company  organized  unaer  the  laws  of  the 
state  of  Rhode  island,  which  has,  for  three  years  last  preceding  such  in- 
vestment, after  payment  of  all  operating  expenses,  maintenance  charges, 
rentals,  taxes,  and  interest  and  dividends  guaranteed  by  It  on  the  bonds, 
notes,  or  stock  of  any  other  corporation,  earned  not  less  than  twice  the 
interest  on  all  its  current  annual  Indebtedness  outstanding  secured  by  the 
mortgage  under  which  said  boaels  are  issued  or  by  any  prior  lien;  and  which 
has  not,  during  the  same  period,  defaulted  in  the  payment  of  the  matured 
principal  or  interest  of  any  debt  incurred  by  it  and  secured  by  a  mortgage 
or  deed  of  trust,  or  In  the  payment  of  any  part  of  the  matured  principal 
or  interest  of  any  bonds  guaranteed  or  assumed  by  it;  Provided,  however, 
that  said  bonds  shall  mature  at  least  five  years  before  the  expiration  of 
the  franchise  under  which  said  electric  railroad,  street  railway,  gas,  electric 
light  or  power  company  are  operated. 

(b)  in  the  mortgage  bonds  of  any  electric  railroad,  street  railway,  gas, 
electric  light  or  power  companv  organized  unuer  the  laws  of  any  of  the 
United  States,  other  than  the  State  of  Rhode  Island,  and  which  has,  for 
thi\e  years  last  preceding  such  investment  after  payment  of  all  operating 
expenses,  maintenance  charges,  rentals,  taxes,  and  all  interest  and  divi- 
dends guaranteed  by  It  on  the  bonds,  notes,  or  stock  of  any  other  corpor- 
ation, earned  not  less  than  twice  the  current  annual  interest  on  all  its 
indebtedness  outstanding  secured  by  the  mortgage  under  which  said 
bonds  are  Issued  or  by  any  prior  lien,  and  which  has  not,  during  the  same 
period,  defaulted  in  the  payment  of  the  matured  principal  or  interest  of 
any  debt  incurred  by  it  and  secured  by  a  mortgage  or  deed  of  trust,  or  in 
the  payment  of  any  part  of  the  matured  principal  or  interest  of  any  bonds 
guaranteed  or  assumed  by  It:  Provided,  that  the  bonds  of  any  such'electric 
railroad  or  street  railway  company  shall  be  a  legal  investment  for  such 
deposits  only  in  case  such  company  shall  have  had,  for  said  period  of  three 
years,  average  gross  earnings  of  not  less  than  four  hundred  thousand 
dollars  a  year;  and  If  such  railroad  or  railway  company  shall  also  carry  on 
the  business  of  a  gas,  electric  light  or  power  company,  or  of  any  two  or 
more  of  them,  then  in  case  it  shall  have  had,  for  said  three  years,  gross 
earnings  of  not  less  than  six  hundred  thousand  dollars  a  year;  and  the 
bonds  of  any  such  gas,  electric  light  or  power  company,  or  of  any  company 
combining  the  business  of  a  gas,  electric  light  and  power  company,  or  of 
any  two  or  more  such  companies,  shall  be  a  legal  investment  only  in  case 
it  shall  have  had  average  gross  earnings  of  not  less  than  two  'hundred 
thousand  dollars  a  year  for  said  period  of  three  years. 

(c)  In  the  bonds  of  any  corporation  which  owns  more  than  ninety  per 
centum  of  the  capita!  stock  and  of  the  outstanding  bonds  of  any  street 
railway  compnay  Incorporated  in  this  State,  the  railway  of  which  Is  located 
wholly  or  in  part  therein,  secured  by  the  deposit  in  trust  of  the  said  stock 
and  bonds  as  collateral,  and  which  corporation  has  paid,  in  each  fiscal 
year  for  the  five  years  last  preceding  such  investment,  dividends  of  not 
less  than  four  per' centum  per  annum  upon  all  outstanding  capital  stock; 
or  the  bonds  of  any  such  ^street  railway  company  secured  by  mortgage 
and  guaranteed  as  to  principal  and  interest  by  any  such  corporation. 

(d)  In  the  note  or  notes  of  an  individual,  copartnership,  or  corporation, 
with  a  pledge  as  collateral  of  any  of  the  aforesaid  securities  the  market 
value  of  which  securities  shall  be  at  least  twenty  per  centum  in  excess 
of   the   amount   secured. 

Fourth,  (a)  In  the  stock  of  a  banking  association  located  In  any  of 
the  New  England  States  or  in  the  State  of  New  York,  and  Incorporated 
under  the  authority  of  the  United  States,  or  in  the  stock  of  a  bank  or 
trust  company  incorporated  under  the  laws  of  and  doing  business  in  any 
of  the  New  England  States  or  in  the  State  of  New  York;  but  such  corpor- 
ation shall  not  hold,  both  by  way  of  purchase  and  as  security  for  loans, 
more  than  twenty-five  per  centum  of  Its  deposits  in  the  stock  of  such 
banks,  association's,  or  companies  at  the  cost  thereof,  nor  in  any  one  such 
bank,  association,  or  company  more  than  three  per  centum  of  its  deposits 
in,  nor  more  than  one-fourth  of  the  capital  stock  of,  such  bank,  association, 
or  company.  Such  corporation  may  deposit  not  more  than  five  per  centum 
of  its  deposits  in  any  one  such  bank,  association,  or  company,  but  such 
deposit  shall  not  exceed  twenty-five  per  centum  of  the  capital  stock  and 
surplus    of    such    depositary. 

(b)  In  the  note  or  notes  of  an  Individual,  copartnership,  or  corporation, 
with  a  pledge  as  collateral  of  any  of  the  aforesaid  securities  or  the  stock 
of  any  national  banking  association,  or  of  any  bank  or  trust  company 
incorporated  under  the  laws  of  the  State  In  which  it  Is  located,  which 
banking  association,  bank,  or  trust  company  Is  located  In,  and  is  a  mem- 
ber of  the  clearing  house  of.  any  city  of  the  United  States  which  has  at 
the  date  of  such  loan  more  than  two  hundred  thousand  Inhabitants  as 
established  by  the  last  national  or  State  census  preceding  such  Invest- 
ment, the  market  value  of  which  securities  shall  be  at  least  twenty-five 
per  centum  in  excess  of  the  amount  secured. 

Fifth.  In  loans  to  a  depositor  of  such  corporation  upon  his  personal 
note  to  an  amount  not  exceeding  ninety  per  centum  of  his  deposit,  and  the 
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deposit  and  the  book  of  the  depositor  shall  be  held  by  the  corporation 
as  collateral  security  for  the  payment  of  such  loan. 

Sixth.  In  first  mortgages  or  any  part  thereof  on  real  estate,  not  to 
exceed  sixty  per  centum  of  the  valuation  of  such  real  estate,  but  not  more 
than  seventy  per  centum  of  the  whole  amount  of  such  deposits  shall  be 
so  invested,  and  not  more  than  thirty  per  centum  of  the  amount  author- 
ized to  be  so  invested  shall  be  invested  in  mortgages  on  real  estate  outside 
of  this  State.  If  a  loan  Is  made  on  unimproved  and  unproductive  real 
estate,  the  amount  loaned  thereon  shall  not  exceed  forty  per  centum  of 
the  valuation  of  such  real  estate.  A  loan  on  mortgage  shall  not  be  made 
except  upon  the  report  of  not  less  than  two  members  of  the  board  of  trustees 
or  directors,  who  shall  certify  according  to  their  best  judgment  to  the 
value  of  the  premises  to  be  mortgaged,  and  such  report  shall  be  filed  and 
preserved  with  the  records  of  the  corporation. 

Seventh.  If  such  deposits  and  Income  cannot  be  profitably  invested 
in  the  modes  hereinbefore  described,  not  exceeding  one-third  part  thereof 
may  be  invested  in  promissory  notes  or  other  personal  securities  payable 
and  to  be  paid  at  a  time  not  exceeding  one  year,  with  at  least  one  respon- 
sible surety,  or  secured  by  collateral  the  market  value  of  which  shall  be  at 
least  twenty  per  centum  in  excess  of  the  amount  secured,  and  to  be  ap- 
proved by  at  least  two  of  the  trustees  or  directors  of  such  corporation: 
Provided.'  that  the  total  liabilities  to  such  corporation  of  an  individual, 
copartnership,  or  corporation  for  money  borrowed  upon  nersonal  security, 
including  in  the  liabilities  of  a  partnership  the  liabilities  of  the  several 
members  thereof,  shall  not  exceed  two  per  centum  of  such  deposits  and 
Income. 

Einhtli.  In  the  note  or  notes  of  a  gas,  water,  electric  light  or  pow<  r, 
telephone,  railroad,  or  street  railway  company  incorporated  or  doing 
business  in  this  State  which  has  naid  dividends  of  a  least  four  per  centum 
in  each  fiscal  year  upon  all  its  issues  of  capital  stock  for  live  years  next 
preceding  the  date  of  such  investment:  Provided,  the  principal  of  said 
note  or  notes  matures  at  a  time  not  exceeding  three  years  from  the  date 
of  investment  therein;  and  provided,  further,  that  said  note  or  notes  shall 
mature  at  least  five  vears  before  the  exoiration  of  the  franchise  under 
which  said  gas,  electric  light  or  power,  telephone,  railroad,  or  street  rail- 
way company  are  operated. 

Ninth.  Such  cornoration  may  hold  real  estate  acquired  by  the  fore- 
closure of  a  mortgage  owned  by  it,  or  by  purchase  at  sales  made  under 
the  provisions  of  such  mortgage,  or  upon  judgments  for  debts  due  to  it, 
or  in  settlements  effected  to  secure  such  debts.  All  such  real  estate  shall 
be  sold  by  the  corporation  within  live  years  after  the  title  thereof  Is  vested 
in  it:  Provided,  that  the  corporation  may  have  hve  years  from  the  passage 
of  this  Act  in  which  to  dispose  of  any  real  estate  previously  acquired, 
but  the  Bank  Commissioner,  upon  the  petition  of  such  corporation,  and 
for  cause,  may  grant  additional  time  for  the  sale  of  the  same  or  of  the  se- 
curities mentioned  in  the  following  clause. 

Tenth.  Such  corporation  may  hold  stocks,  bonds,  or  other  securities 
acquired  in  settlements  effected  to  secure  loans  or  indebtedness,  but  unless 
the  time  during  which  securities  may  be  held  is  extended,  as  orovlded 
n  the  preceding  paragraph,  they  shall  be  sold  within  five  years  ;  fcer  being 
acquired.  A  corporation  holding  such  securities  at  the  time  of  the  passage 
of  this  Act  shall  not  be  required  to  sell  the  same  within  live  years  there- 
after. 

Eleventh  Such  corporation  mav  invest  in  the  purchase  of  a  suitable 
site  and  the  erection  or  preparation  of  a  suitable  building  for  the  con- 
venient transaction  of  its  business. 

SIOOTION  58.  The  term  "net  indebtedness"  shall  mean  the  Indebted- 
ness of  a  countv,  city,  town,  or  district,  omitting  debts  created  for  supply- 
ing the  inhabitants  with  water,  and  debts  exempted  from  the  operation 
of  the  law  limiting  their  Indebtedness,  and  deducting  the  amount  of  sink- 
ing funds  available  for  the  payment  of  the  indebtedness  lnc  uded. 

MISCELLANEOUS  PROVISIONS. 

SECTION  59.  No  bank  or  tiust  company  shall  make  any  loan  or 
advance  to  an  amount  In  excess  of  twenty  per  centum  of  the  capital,  sur- 
plus, and  undivided  profits  of  the  bank  or  trust  company  making  sucu 
loan,  the  repayment  of  which  is  undertaken  in  whole  or  In  nart  severally, 
but  not  jointly,  by  two  or  more  individuals,  corporations,  firms,  or  other 
parties. 

.SECTION  60.  No  bank  or  trust  company  shall  make  any  loan  or 
advance  where  such  bank  or  trust  company  is  liable  directly,  indirectly, 
or  contingently  for  the  repayment  of  such  loan  or  advance  In  whole  or 
in  nart. 

SECTION  61.  The  total  liabilities  to  any  bank  or  trust  company  of 
any  person  or  of  any  corporation  or  firm  for  money  borrowed,  including 
In  the  liabilities  of  a  firm  the  liabilities  of  the  several  members  thereof, 
shall  at  no  time  exceed  one-tenth  part  of  the  amount  of  the  capital  stock 
of  such  bank  or  trust  company,  actually  paid  in  and  unimpaired,  and 
one-tenth  part  of  Its  unimpaired  surplus  fund:  Provided,  however,  that  the 
total  of  such  liabilities  shall  in  no  event  exceed  thirty  per  centum  of  the 
capital  stock  of  said  bank  or  trust  company  But  the  discount  of  bills 
of  exchange  drawn  in  good  faith  against  actually  existing  values,  and  the 
discount  of  commercial  or  business  paper  actually  owned  by  the  person 
negotiating  the  same,  shall  not  be  considered  as  money    borrowed 

SECTION  64.  No  bank  or  trust  company  shall  make  a  loan  or  dis- 
count on  the  security  of  the  shares  of  its  own  capital  stock,  nor  be  the 
purchaser  or  bolder  of  such  shares,  unless  such  security  or  purchase  shall 
be  necessary  to  nrevent  loss  upon  a  debt  previously  contracted  in  good 
faith:  Provided,  however,  that  whenever  a  bank  shall  make  a  valid  loan 
or  discount  in  good  faith  upon  the  general  credit  of  specific  security  or 
collateral  of  a  shareholder,  other  than  the  shares  In  such  bank,  nothing 
in  this  section  contained  shall  be  construed  to  abridge  or  modify  any  of 
the  provisions  of  the  charter  or  by-laws  of  such  bank,  as  affectinir  such 
transaction,  giving  it  a  lien  upon,  or  any  other  right  or  remedy  relating 
to  or  affecting,  the  stock  of  such  shareholder.  All  stock  so  purchased 
or  acquired  by  the  bank  in  good  faith  as  aforesaid  shall,  within  one  year 
after  its  purchase,  be  sold  or  disnosed  of  at  public  or  private  sale. 


Bond  Proposals  and  Negotiations  this  week 
have  b«en  as  follows : 

Aberdeen,  Brown  County,  S.  D. — Bond  Sale. — On  June  8 
the  three  issues  of  20-year  coupon  bonds,  aggregating  $60,- 
000,  described  in  V.  86,  p.  1422,  were  awarded  to  the  Union 
Investment  Co.  of  Minneapolis  at  104.883  for  5s — a  basis  of 
about  4.624%.     The  bids  received  were  as  follows: 

Union  Investment  Co..  Minneapolis  (for  5s) $62,930 

Harris  Trust  &  Savings  Bank,  Chicago  (for  4  V£s) 60,535 

Minnesota    Loin   *,  Trust  Co..  Minneapolis  (for  4  J^s) 60,300 

MacDonald,  McCoy  &  Co.,  Chicago  (for  5s) 61,986 

E.   II.  Rollins  ?c  Sons.  Chicago  (for  ."is)      61,962 

H    &    Co.,    Chicago    (for   5s) 61.260 

C.   H.   Coffin.   Chicago    (for   5s) 60,601 

Emery,  Anderson  &  Co.,  Cleveland  (for  5s) .  60,400 

S.      V     K.    in        IhlcagO    (fOl     5S) .  60,300 

Cleveland   (for  5Hs) 62,250 

A  bid  was  also  received  from  Kane  &  Co.  of  Minneapolis, 
but  we  .ire  not  advised  as  to  the  terms  of  the  same. 

Acquackanonck  Township  School  District  (P.  O.  Clifton), 
Passaic  County,  N.  J.— Bond  Sale— On  June  16  the  $63,500 
5%  coupon  school-building  and  addition  bonds  described  in 
V.  86,  p.  1481,  were  awarded  to  H.  L.  Crawford  &  Co.  of 
New  York  City  at  100.632  and  accrued  interest.  Purchaser 
to  pay  the  cost  of  printing  bonds.  Maturity  on  July  1  as 
>ws:  $2,000  yearly  from  1913  to  1928  inclusive.  S4,000 
in  each  of  the  year-  1929  and  1944;  $1,500  in  1929  and  $2,000 
yearly  from  1930  to  1943  inclusive. 

Adams  County  School  District  No.  15,  Wash.— Bon d  Sale. 
—On  June  6  I  lie  $30,000  coupon  school-house  bonds  described 
in  V.  86,  p.  1  122,  were  bought  by  the  Stab'  of  Washington. 
The  price  paid  was  par  for  4J^%  1-20-year  (optional)  bonds. 
Denomination  $1,000.     Date  June  20  1908 


Adams  School  District  No.  30  (P.  O.  Adams),  Gage 
County,  Neb. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  m .  June  22  by  the  Board  of  Education  for  the  $15,- 
000  5%  school-house  bonds  voted  on  June  2.  Denomination 
$1,000.  Maturity  June  1  1928,  subject  to  call  $1,000  yearly 
beginning  at  the  end  of  the  third  year  from  date  of  bonds; 
all  bonds  being  subject  to  call  after  ten  years.  Certified 
check  for  5%  is  required.  This  district  has  no  bonded  debt 
at  present.  J.  W.  Campbell  is  Secretary  of  the  Board  of 
Education. 

Adena  Village  School  District  (P.  O.  Adena),  Jefferson 
County,  Ohio. — Bond  Offering. — Proposals  were  asked  for 
until  12  m.  yesterday  (June  19)  by  the  Board  of  Education 
for  $17,500  4%  school-building  bonds.  Authority  Sections 
3991  and  3992  and  22b  Revised  Statutes.  Denomination 
$500.  Date  June  22  1908.  Interest  March  15  and  Sept.  15 
at  the  office  of  the  Board  of  Education  in  Adena.  Maturity 
$500  each  six  months  from  March  15  1910  to  March  15  1927 
inclusive.  R.  B.  Harrison  is  President  and  U.  M.  Case  is 
Clerk  of  the  Board  of  Education.  Bonds  to  be  delivered  on 
or  before  June  22  1908.  The  district  has  no  debt  at  present. 
The  result  of  this  offering  was  not  known  to  us  at  the  hour 
of   going    to    press. 

Anniston,  Calhoun  County,  Ala. — Bonds  Not  Sold. — We 
are  advised  under  date  of  June  8  that  no  satisfactory  bids 
were  received  on  May  28  for  the  $50,000  8%  street-paving 
assessment  bonds  described  in  V.  86,  p.  1237. 

Ashland,  Ashland  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  22  by  A.  P.  Black, 
Village  Clerk,  for  the  following  bonds: 

$7,K(m  ..' ,,  Cottage  Street  improvement  bonds.  Denomination  $390.  Ma- 
turity $390  each  six  months  from  March  1  1909  to  Sept.  1  1918 
inclusive. 
2,000  5%  West  Eighth  Street  improvement  bonds.  Denomination  $100. 
Maturity  $100  each  six  months  from  March  1  1909  to  Sept.  1 
1918   inclusive. 

Authority  Section  2835  Revised  Statutes.  Date  June  1 
1908.  Interest  semi-annual.  Certified  check  for  5%  of  the 
amount  bid,  payable  to  the  Village  Treasurer,  is  required. 
Accrued  interest  to  be  paid  by  purchaser. 

Athens,  Clark  County,  Ga. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  27  by  Chas.  M.  Snelling, 
Chairman  Finance  Committee,  for  $40,000  sewer-extension 
and  $35,000  water-extension  4J^%  gold  coupon  bonds. 
Authority  vote  of  431  to  9  on  former  issue  and  vote  of  440 
to  3  on  latter  issue,  cast  at  election  held  April  15  1908. 
Denomination  $1,000.  Date  July  15  1908.  Interest  semi- 
annually at  the  Mechanics'  National  Bank  of  New  York  City 
or  the  National  Bank  of  Athens.  Maturity  July  1  1938'. 
Bonds  are  tax-exempt.  Certified  check  for  5%  of  bid  is 
recjuired.  Official  circular  states  that  there  is  no  controversy 
or  litigation  pending  or  threatening  concerning  the  corporate 
existence,  the  boundaries  of  the  municipality,  the  title  of 
present  officials  to  their  respective  offices  or  the  validity  of 
these  bonds. 

Athens,  Athens  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  22  by  W.  B.  Golden, 
Village  Clerk,  for  the  following  bonds: 

$1,900  5"„  Congress  Street  improvement  assessment  bonds.  Denomina- 
tion $190.  Maturity  $190  yearly  on  Sept.  1  from  1909  to  1918 
inclusive. 
5,790  5";,  Lancaster  Street  improvement  assessment  bonds.  Denomina- 
tion $579.  Maturity  $579  yearly  on  Sept.  1  from  1909  to  1918 
inclusive. 

Date  March  1  1908.  Interest  semi-annual.  Certified 
check  for  10%  of  the  amount  bid,  payable  to  the  "Village 
of  Athens",  is  required.  Purchaser  to  pay  accrued  interest. 
The  amount  of  bonds  to  be  issued  is  subject  to  reduction 
by  the  amount  of  assessments  paid  in  cash  prior  to  the 
date  of  sale. 

Avon,  Livingston  County,  N.  Y. — Bond  Sale. — On  June 
17  the   $50,000  water  bonds  described  in   V.   86,   p.    1481, 
were  awarded  to  Fenwick   &  Rogerson  of  New  York  City 
as  4.375s.      The  following  bids  were  also  received: 
Edm'd  Seymour&  Co.,N.Y_for  4.45s  I W.  J.  Hayes  &  Sons,  Boston.,  for   5s 

Roch.  Siv.ijk.,   Rochester. for   4.50s|S.  A.  Kean,  Chicago for   5s 

N.W. Harris*  Co..  N.Y for  4.60s 

Maturity  on  July  1  as  follows:  $2,000  yearly  from  1913 
to  1928  inclusive;  $2,500  in  1929;  $2,000  yearly  from  1930 
to  1943  inclusive  and  $1,000  in  1944. 

Beltrami  County  (P.  O.  Bemidji),  Minn. — Bonds  Voted. — 
We  see  it  stated  that  propositions  to  issue  $50,000  good-road 
bonds  and  $200,000  bonds  to  take  up  all  outstanding  war- 
rants will  be  submitted  to  a  vote  of  the  people  on  June  30. 

Berlin,  Ont. — Debenture  Sale. — Aemilius  Jarvis  &  Co.  of 
Toronto  advise  us  that  they  were  the  successful  bidders 
for  $30,000  5%  debentures  recently  offered  by  this  town. 
The  debentures  mature  part  yearly  for  twenty  years  and 
are  issued  for  the  purpose  of  extending  and  improving  the 
municipal  electric  light  and  street  railway  plants. 

Bloom  Township  (P.  O.  Bloomville),  Seneca  County, 
Ohio.— Bond  Sale.— The  Tiffin  National  Bank  of  Tiffin  was 
awarded  $15,000  43^%  5-7-year  (serial)  road-improvement 
bonds  on  June  6  at  100.67.  Denomination  $500.  Date 
Sept.  1   1908.     Interest  semi-annual. 

Bloomville,  Seneca  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  22  by  D.  H.  Hull, 
Village  Clerk,  for  the  following  assessment  bonds: 

$3,000-1'.",,   New     Haven     Street-paving     bonds.      Denomination     $300. 
Maturity   $300   yearly   on   March    1    from    1909   to.   1918    In- 
clusive. 
1,500  4V.",,  Prospect    Stre  u-pavlmr    bonds.      Denomination    $150.     Ma- 
turity $150  yearly  on  .March  1  from  1909  to  1918  Inclusive. 
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Date  June  30  1908.  Interest  semi-annually  at  the  Village 
Treasurer's  office.  Accrued  interest  to  be  paid  by  pur- 
chaser. Bonded  debt,  not  including  these  issues,  $3,000. 
Assessed  valuation  1908,  $220,000. 

Blue  Earth  City  (Township),  Faribault  County,  Minn. — 

Bonds  Not  Sold. — No  bids  were  received  on  June  15,  we  are 
advised,  for  the  $16,000  4%  1-8-year  (serial)  coupon  re- 
funding bonds  described  in  V.  86,  p.  1481. 

Boyne  City,  Mich. — Bond  Offering. — Proposals  will  be 
received  until  1  p.  m.  June  25  by  E.  A.  Ruegsegger,  City 
Clerk,  for  $20,000  5%  coupon  street-improvement  bonds. 
Authority  Chapter  30,  Compiled  Laws  of  1897.  Denom- 
ination $1,000.  Date  July  1  1908.  Interest  semi-annually 
at  the  First  National  Bank  of  Boyne  City.  Maturity  $1,000 
yearly  on  July  1  from  1910  to  1929  inclusive.  Bonds  are 
tax  exempt.  Certified  check  for  2%  of  bid,  payable  to  the 
City    Clerk,    is    required. 

Bradford,  Miami  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  June  22  by  H.  M.  Brown, 
Village  Clerk,  for  $2,700  5%  coupon  street-improvement 
bonds.  Authority  Section  2835,  Revised  Statutes.  De- 
nomination $300.  Date  June  1  1908.  Interest  payable  in 
March  and  September  in  Bradford.  Maturity  $300  each  six 
months  from  March  1  1909  to  March  1  1913  inclusive.  Bonds 
are  exempt  from  all  taxes.  Certified  check  for  5%  of  the 
bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required. 
Bonded  debt,  including  this  issue,  $11,100.  Assessed  valua- 
tion, $429,790. 

Brainerd,  Minn. — Bond  Election. — We  are  informed  that 
an  election  will  be  held  '"about  July  15"  to  vote  on  the 
issuance  of  $120,000  water-works  and  electric-power  bonds. 

Brunswick,  Frederick  County,  Md. — Bond  Sale. — On 
June  12  the  $15,000  43^%  coupon  10-30-year  (optional) 
water-works  bonds  dated  July  1  1908  and  described  in  V.  86, 
p.  1423,  were  awarded  to  the  Baltimore  &  Ohio  RR.  Co. 
Relief  Department,  Baltimore,  at  par.  This  was  the  only 
bid  received.  Bonds  are  exempt  from  county  and  munici- 
pal taxes.  Bonded  debt,  this  issue  excluded,  $7,500. 
Assessed  valuation  $643,561. 

Byesville,  Guernsey  County,  Ohio. — Bonds  Voted. — It  is 
reported  that  the  issuance  of  street-paving  bonds  was 
authorized  by  a  vote  of  291  to  57  at  an  election  held  June  1 . 

Cadiz,  Harrison  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  ni.  June  22  by  W.  H.  Lucas, 
Village  Clerk,  for  the  $10,500  4J^%  coupon  street-paving 
bonds  mentioned  in  V.  86,  p.  1177.  Authority  Sections 
(1530-213)  2835  and  2836,  Revised  Statutes.  Denomination 
$500.  Date  May  15  1908.  Interest  March  1  and  Sept.  1 
in  Cadiz.  Maturity  $500  each  six  months  from  March  1 
1912  to  March  1  1922  inclusive.  Bonds  are  tax-exempt. 
Certified  check  for  $500,  payable  to  the  Village  Clerk,  is  re- 
quired. 

Canton,  Stark  County,  Ohio. — Bonds  Not  Sold. — No  satis- 
factory bids  were  received  on  June  15  for  the  $13,500  4% 
10-year  West  Tuscarawas  Street  sewer-extension  bonds,  a 
description  of  which  was  given  in  V.  86,  p.  1423. 

Cedartown,  Polk  County,  Ga. — Purchaser  of  Bonds. — 
The  city  clerk  writes  us  that  the  purchaser  of  the  $30,000 
5%  sewer  and  street-improvement  bonds,  the  sale  of  which 
was  reported  last  week,  was  the  Robinson- Humphrey  Co. 
of  Atlanta.  The  price  paid  was  par  plus  the  cost  of  having 
the  bonds  lithographed  and  validated.  Denomination 
$1,000.  Date  July  1  1908.  Interest  semi-annual.  Ma- 
turity July  1   1930. 

Charlotte,  Clinton  County,  Iowa. — Bond  Sale. — On  June 
15  the  $2,500  6%  10-year  and  the  $2,500  5%  20-year  water- 
works bonds,  described  in  V.  86,  p.  1481,  were  awarded 
to  H.  T.  Holtz  &  Co.  of  Chicago  at  100.82.  A  bid  at  par 
was  also  received  from  the  Charlotte  Savings  Bank  of 
Charlotte . 

Chester,  Chester  County,  S.  C. — Bond  Offering. — Propos- 
als will  be  received  until  June  25  for  $26,000  4 y2%  coupon 
bonds  for  the  purpose  of  extending  the  water  and  light  plant 
and  for  the  improvement  of  streets.  Denominations  $1,000, 
$500  and  $100.  Date  July  1  1908.  Interest  annual.  Ma- 
turity $13,000  on  July  1  in  each  of  the  years  1928  and  1948. 
Bonds  are  exempt  from  all  taxes.  Certified  check  for  5% 
of  the  amount  bid,  payable  to  the  City  Treasurer,  is  required. 
R.  B.  Caldwell  is  Mayor  and  W.  A.  Latimer  Jr.  is  City  Treas- 
urer. 

Chestertown,  Md. — Bond  Sale. — Reports  state  that 
$28,000  5%  water  bonds  were  purchased  on  June  13  by 
Baltimore  parties  at  104.02. 

Cheyenne,  Laramie  County,  Wyo. — Bond  Sale. — On  May 
25  $160,000  10-30-year  (optional)  wa  ter-  works-system  - 
extension  bonds  were  sold  to  E.  H.  Rollins  &  Sons  of  Denver, 
Col.,  at  100.125  for  5s.  Denomination  $500.  Date  Jan.  1 
1908.  Interest  annual.  These  securities  were  awarded  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  as  4^s  on 
April  8.  See  V.  86,  p.  934.  We  are  advised,  however,  that 
the  first  sale  fell  through,  as  the  purchasers  at  that  time 
claimed  that  the  election  notice  was  not  legal,  since  it  stated 
that  the  bonds  were  to  be  issued  at  not  exceeding  5%  interest, 
whereas  they  had  been  sold  as  4^s. 

Coeur  d'Alene  School  District  (P.  O.  Coeur  d'Alene), 
Kootenai  County,  Idaho. — Bonds   Voted — Bond  Offering. — 


Of  105  votes  cast  at  an  election  May  28,  103  were  in  favor 
of  issuing  $10,000  6%  10-20-year  (optional)  school-building 
bonds.  Proposals  for  these  securities  will  be  received  until 
2  p.  m.  July  15.  W.  A.  Andrew  is  Clerk  of  the  Board  of 
Education. 

Collingwood,  Ont. — Debenture  Offering. — Proposals  will 
be  received  until  12  m.  June  24  by  J.  R.  Arthur,  Chairman 
Finance  Committee,  for  the  following  debentures: 

$8,600  4^2%  debentures  maturing  in  thirty   years. 

7.7(»(i  4  lA.Va  debentures   maturing   in  thirty-five   years. 
25,000  5%       debentures. 

Bids  to  be  made  on  each  issue  separately.  Purchaser 
to  pay  accrued  interest  from  Dec.  1  1907. 

Columjaus  Grove  Village  School  District  (P.  O.  Columbus 
Grove),  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  22  by  W.  H.  Begg,  Clerk  Board  of  Educa- 
tion, for  $30,000  4^%  coupon  school-building  bonds. 
Authority  Sections  3191,  3192  and  3193  and  22b  of  the  Re- 
vised Statutes.  Denominations  $1,000  and  $500.  Date 
June  22  1908.  Interest  semi-annual.  Maturity  $500  yearly 
on  June  22  from  1910  to  1919  inclusive  and  $1,000  yearly  on 
June  22  from  1920  to  1944  inclusive.  Certified  check  for 
5%  of  the  bonds  bid  for,  payable  to  the  Treasurer  Board  of 
Education,  is  required.  Accrued  interest  to  be  paid  by 
purchaser,  who  will  also  be  required  to  furnish  blank  cou- 
pon bonds. 

Cornelia,  Habersham  County,  Ga. — Bonds  Not  Yet  Sold. — 
Under  date  of  May  23  we  are  advised  that  no  sale  has  yet 
been  made  of  the  $10,000  5%  30-year  municipal-school-house 
bonds  recently  offered.     See  V.  86,  p.  993. 

Coshocton  County  (P.  O.  Coshocton),  Ohio. — Bond  Sale. 
—On  June  16  the  $50,000  4J^%  coupon  Road  District 
bonds  described  in  V.  86,  p.  1482,  were  awarded  to  Hayden, 
Miller  &  Co.  of  Cleveland  at  101.943  and  interest.  Ma- 
turity $3,500  early  on  Sept.  1  from  1909  to  1921  inclusive 
and  $4,500  on  Sept.  1  1922. 

Cottonwood  Falls,  Chase  County,  Kan. — Bonds  Voted. — 
An  election  held  June  1  resulted  in  a  vote  of  159  to  55  in 
favor  of  a  proposition  to  issue  $25,000  5%  20-year  water- 
works bonds. 

Culpeper  County,  (P.  O.  Culpeper)  Va. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  June  22  by  W.  E. 
Coons,  Clerk  Board  of  County  Supervisors,  for  the  follow- 
ing bonds: 

$15,000  5%  coupon  jail-construction  bonds.     Maturity  July  1   1923,  sub- 
ject to  call  one-third  on  July  1  in  each  of  the  years  1911,  1914 
and  1916. 
30,000  5%  couaon  bonds  for  the  nurpose  of  macadamizing  roads  in  Catalpa 


District.      Maturity 
1933  and  1938. 


$10,000    on   July    1    in    the    years    1928. 


Denomination  $500.  Date  July  1  1908.  Interest  semi- 
annual.    Certified  check  for  5%  of  bonds  bid  for  is  required. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  June  27  by 
William  F.  Black,  Clerk  Board  County  Commissioners,  for 
$300,000  4J^%  coupon  bonds.  Authority  election  held  Nov 
5  1901;  also  Sections  871  and  872,  Revised  Statutes.  De- 
nomination $1,000.  Date  July  1  1908.  Interest  April  1 
and  Oct.  1  at  the  County  Treasurer's  office.  Maturity  $15,- 
000  yearly  on  Oct.  1  from  1909  to  1912  inclusive  and  $16,000 
yearly  on  Oct.  1  from  1913  to  1927  inclusive.  Bid  must  be 
unconditional,  made  on  a  blank  form  furnished  by  the  County 
Commissioners,  and  accompanied  by  a  certified  check  or  a 
bond  signed  by  two  disinterested  persons,  residents  of  and 
owning  real  estate  in  Cuyahoga  County,  for  1%  of  bid,  made 
payable  to  the  County  Treasurer. 

Defiance  County  (P.  O.  Defiance),  Ohio. — Bond  Sale. — On 
June  12  the  $25,000  4J^%  coupon  bridge  bonds  described 
in  V.  86,  p.  1424,  were  awarded  to  Denison  &  Farnsworth  of 
Cleveland  and  Boston  at  102.043  and  accrued  interest.  Fol- 
lowing are  the  bids: 

Denison     &     Farnsworth,  I  Security  Savings   Bank   & 

Cleveland  &  Boston $25,510  75|      Trust  Co..  Toledo 525. 353  00 

Weil,  Roth  &  Co.,  Cine---  25,482  00   Western -German  Bk.,  Cin.  25,350  55 

Providence   Say.    Bank    &  Otis  &  Hough.  Cleveland-    25,350  00 

Trust  Co.,  Cincinnati-.  25,472  00  |  First  Nat.  Bank.  Cleve___    25,342  50 

Hayden. Miller  &Co.,Cleve  25,467  00|N.  W.  Harris  &  Co.,  N.  Y.   25,323  50 

Seasongood  &Maver.  Cine  25,405  50|  First  Nat.  Bk.,  Defiance__   25,126  50 

Hoehler  &  Cummings,  Tol  25,388  00 1 

Maturity  $5,000  yearly  on  Sept.  1  from  1912  to  1910  in- 
clusive . 

Denison,  Grayson  County,  Texas. — Purchase  of  Water- 
Works  Proposed. — Reports  state  that  an  election  will  be 
held  June  30  to  vote  upon  a  proposition  to  purchase  the 
property  of  the  Denison  City  Water  Co.  for  a  consideration 
of  $110,000. 

De  Smet  School  District  No.  4  (P.  O.  De  Smet),  Kingsbury 
County,  S.  "D.—Bond  Sale.— On  June  1  the  $7,000  1-7-year 
(serial)  school  bonds  voted  April  21  (V.  86,  p.  1357)  were 
awarded  to  the  State  of  South  Dakota  at  par  for  5s.  De- 
nomination $500.     Date  Aug.  1  1908. 

Dodge  County  (P.  O.  Juneau),  Wis. — Bond  Offering. — 
Proposals  will  be  received  until  1  p.  m.  July  1  by  Louis  C. 
Pautsch,  County  Clerk,  for  $750,000  4%  insane-asylum 
bonds.  Denomination  $500.  Date  July  1  1908.  Interest 
semi-annually  at  Juneau.  Maturity  $10,000  yearly  on 
July  1  from  1910  to  1916  inclusive.  Certified  check  for 
2%  of  bid,  payable  to  the  County  Treasurer,  is  required. 
Bonded   debt,    this  issue. 

Douglas  County  (P.  O.  Superior),  Wis.— Bond  Award 
Postponed. — This   city   postponed   the   opening   of   bids  re- 
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ceived  on  June  15  for  the  $75,000  i}4%  1-20-year  (serial) 
gold  coupon  insane-asylum  completion  bonds  described  in 
V.  86,  p.  1482,  until  yesterday  (June  19).  The  successful 
bidder  was  not  known  to  us  at  the  hour  of  going  to  press. 

East  Waterloo  Independent  School  District  (P.  O.  Water- 
loo), Blackhawk  County,  Iowa. — Bond  Offering. — Proposals 
will  be  received  by  W.  W.  Miller,  Treasurer,  for  $20,000 
coupon  school-building  bonds.  Denomination  .$1 ,000.  Date 
July  1  1908.  Interest  payable  semi-annually  at  Waterloo  in 
New  York  exchange.  Maturity  July  1  1918,  subject  to  call 
after  July  1  1913.  Certified  check  for  2^%  of  bid,  payable 
to  the  Treasurer,  is  required. 

Erie  County  (P.  O.  Buffalo),  N.  Y.—Bond  Offering.— Pro- 
posals will  be  received  until  11  a.  m.  June  22  by  Charles  J. 
Fix,  County  Treasurer,  for  $325,000  4%  gold  registered  good- 
road  bonds.  Authority  Chapter  115,  Laws  of  1898;  also 
Chapters  685  and  686,  Laws  of  1892,  and  the  Acts  supple- 
mentary thereto  and  amendatory  thereof.  Denomination 
$1,000.  Date  July  1  1908.  Interest  semi-annually  at  the 
County  Treasurer's  office  in  Buffalo.  Maturity  on  July  1 
as  follows:  $30,000  in  each  of  the  years  1915,  1917,  1918  and 
1919;  $20,000  in  1916;  $5,000  yearly  from  1923  to  1929  in- 
clusive and  $30,000  yearly  from  1930  to  1934  inclusive. 
Bonds  are  exempt  from  all  taxation  and  will  be  ready  for  de- 
livery July  1  1908.  Bids  must  be  unconditional  and  accom- 
panied by  a  certified  check  for  2%  of  bonds  bid  for,  made 
payable  to  the  County  Treasurer  and  drawn  on  an  incor- 
porated bank  or  trust  company. 

Essex  Fells,  Essex  County,  N.  J. — Bond  Sale. — An  issue 
of  $7,000  4%  14-year  bonds  to  purchase  the  present  school 
building  with  about  one  acre  of  land,  and  to  make  some 
necessary  alterations,  was  recently  sold  to  a  local  investor  at 
par. 

Everett,  Mass.— Bids.— The  $25,000  4%  1-25-year  (serial) 
coupon  refunding  bonds  awarded  on  May  28  to  Estabrook  & 
Co.  of  Boston  at  104.21  and  interest  (V.  86,  p.  1358)  attracted 


the  following  list  of  bidders: 

Estabrook  &Co.,  Boston 104.21 

Denlson&Farnsworth.Cl.&B.HM.n  > 
Blodget,  Merritt  &  Co.,  Bos.  103. 58 
Crocker  &  Fisher.  Boston.. -103. 43 


IPen-v.  Coffin  &  Burr,  Boston. 103. 1 1 

IN.  W.  Harris  &  Co.,  Boston.  102.876 

Blake  Bros  &  Co.,  Boston.  .-102.57 

Adams  &(">..  Boston 102.03 


Bond  Sale.— On  June  16  $60,000  4%  1-10-year  (serial) 
street-improvement  bonds  were  awarded  to  Perry,  Coffin 
&  Burr  of  Boston  at  100.903  and  interest. 

Fitchburg,  Mass. — Temporary  Loan. — This  city  is  reported 
as  having  borrowed  $50,000  from  Edgerly  &  Crocker  of 
Boston  for  eight  months  at  3.80%  discount.  Loan  is  dated 
June   15   1908. 

Fort  Worth,  Tarrant  County,  Tex. — Bonds  Voted. — The 
propositions  to  issue  the  $100,000  street-improvement  and 
the  $50,000  public-school  bonds  (issue  of  1908)  at  not  ex- 
ceeding 5%  interest,  mentioned  in  V.  86,  p.  182,  were  fa- 
vorably voted  upon  May  2.  The  vote  was  1498  to  539  on 
the  former  issue  and  1680  to  359  on  the  latter  issue.  Ma- 
turity forty  years,  subject  to  call  after  twenty  years. 

Temporary  Loan. — This  city  recently  borrowed  $50,000 
from  the  Continental  National  Bank  of  Chicago  at  6%  inter- 
est.    Loan  matures  Oct.   15  1908. 

Frederick,  Frederick  County,  Md. — Bond  Election. — The 
Mayor  and  Board  of  Aldermen  have  instructed  the  City 
Attorney  to  prepare  an  ordinance  providing  for  an  election 
July  8  to  vote  on  the  question  of  issuing  bonds  for  the 
following  purposes:  $45,000  for  water- works  improvements; 
$35,000  for  funding  the  floating  debt,  and  $20,000  for  street- 
improvements. 

Fremont,  Sandusky  County,  Ohio. — Bids. — The  follow- 
ing bids  were  received  on  May  26  for  the  $24,500  4J^% 
-coupon  refunding  bonds  awarded  on  that  day  (V.  86,  p. 
1358)  to  the  First  National  Bank  of  Fremont. 

First  Nat.  Bk.,  Fremont-525,320  50  | Fremont  Sav.  Bk.,  Frem_$25,152  00 
Western  German  Bk.,Cin_  25,254  60|Otls  &  Hou?h,  Cleveland-  25,131  00 
Hayden,  Mlller&Co.,  Clev.  25,253  00  |  Hoehler  &  Cummin-re,  Tol.  25,071  50 
Well,  Roth  &  Co.,  Cincin.  25,215  00  |  Breed  &  Harrison,  Clncln.  25,035  0) 
Seasongood& Mayer,  Cine.    25,182  00  ICroghan  Bank,  Fremont..   24,7  )0  00 

All  bidders  offered  accrued  interest  in  addition  to  their 
bid.  Maturity  $2,500  on  April  1  1917,  $2,000  on  Oct.  1 
1917  and  $2,500  each  six  months  from  April  1  1918  to  Oct.  1 
1921   inclusive. 

Fremont  School  District  (P.  O.  Fremont),  Sandusky 
County,  Ohio. — Bids. — We  are  informed  that  the  following 
bids  were  received  on  May  12  for  the  $25,000  43^%  coupon 
bonds  awarded  on  that  day  to  the  Croghan  Bank  &  Savings 
Co.  of  Fremont  at  101.52  (V.  86,  p.  1240): 

Croghan   Bank   &   Savs.   Co.,  | Central  Manufacturing-  Insur- 

Fremont $25, 380 1      ance  Co $25,146 

Fremont  Savings  Bank,  Fre't  25,2351  Hayden,  Miller  &  Co.,  Cleve.  25.131 
First  Nat.  Bank.  Van  Wert..   25,201]  Otis  &  Hough,  Cleveland 25,094 

Galveston,  Texas. — Bonds  to  Be  Offered  Shortly. — We  are 
informed  under  date  of  June  8  that  preparations  are  being 
made  to  issue  $25,000  of  the  $50,000  5%  public-school-house 
bonds  and  $100,000  of  the  $300,000  4^%  paving  and  drain- 
age bonds,  voted  on  April  25  1908.  Our  informant  adds  that 
the  school-house  bonds  will  no  doubt  be  taken  by  local  peo- 
ple, while  the  paving  and  drainage  bonds  will  be  offered  to 
Mi"  public, with  the  exception  of  such  part  of  them  as  may 
be  absorbed  by  the  city's  sinking  fund. 

Gillette,  Crook  County,  Wyo. — Bond  Offering. — Proposals 
will  be  received  until  June  22  by  the  Town  Council  for  $20,000 
6%  coupon  water-works  bonds.  Denomination  $500.  Date 
July  1  1908.     Interest  Jan.  1  at  the  Chemical  National  Bank 


in  New  York  City.  Maturity  thirty  years,  subject  to  call 
after  ten  years.  Certified  check  or  certificate  of  deposit  for 
$1,000,  payable  to  the  Town  Treasurer,  is  required. 

Girard,  Trumbull  County,  Ohio. — Bonds  Authorized. — At 
a  meeting  of  the  City  Council  held  June  2  an  ordinance 
providing  for  the  issuance  of  $10,000  school  bonds  was  passed. 

Glenwood  Springs  School  District  No.  1  (P.  O.  Glenwood 
Springs),  Garfield  County,  Col. — Bonds  Voted.— It  is  re- 
ported that  an  election  held  recently  resulted  in  favor  of 
a  proposition  to  issue  $4,000  public-school-addition  bonds. 

Goderich,  Ont. — Price  Paid  for  Debentures. — We  are 
advised  that  the  price  paid  by  W.  A.  McKenzie  &  Co.  of 
Toronto  for  the  $7,000  5%  water-works  debentures  awarded 
them  on  June  5  (V.  86,  p.  1482)  was  $6,914,  or  98.771. 
Interest  annual.      Maturity  part  yearly  for  thirty  years. 

Greensburg,  Westmoreland  County,  Pa.— Bond  Election. 
— A  $50,000  bond  issue  for  street  improvements  will  be  de- 
cided upon  at  a  special  election  to  be  held  June  23. 

Greenville,  Hunt  County,  Tex. — Bond  Election. — This  city 
on  June  24  will  vote,  it  is  stated,  on  the  issuance  of  $95,500 
bonds  to  purchase  the  water-works  system  from  the  New 
York  capitalists  who  own  the  same. 

Halifax,  Nova  Scotia. — Debenture  Sale. — On  June  15 
J.  C.  Mackintosh  &  Co.  and  F.  B.  McCurdy  &  Co.,  both 
of  Halifax,  bidding  jointly,  were  awarded  the  eight  issues 
of  4%  debentures,  aggregating  $166,000,  described  in 
V.  86,  p.  1483.  The  price  paid  was  as  follows:  $36,000  at 
92.51;  $30,000  at  92.89;  $50,000  at  93.14,  and  $50,000  at 
93.39.  Purchaser  to  pay  accrued  interest.  The  other 
bidders  were  as  follws: 

Dominion  Securities  Co.,   Ltd..  I  Aemilius  Jarvls  &  Co.,  Toronto.90.30 

Toronto 91 .77  |  Wood.  Gund v  &  Co.,  Toronto.  _ 89. 66 

Royal  Bk.  of  Canada,  Halifax.. 91 .56  |  W.  C.  Brent,  Toronto 88.55 

J.  A.  MacKay  &  Co 91.00| 

Maturity  July  1  1940. 

Hamiota,  Manitoba.—  Debenture  Offering. — Proposals  will 
be  received  until  8  p.m.  to-day  (June  20)  by  Jos.  Andrew,  Sec. - 
Treasurer,  for  $25,000  4%  debentures  issued  under  the  pro- 
visions of  the  "Municiapl  Electric  Light,  Gas  and  Telephone 
Act"  for  the  erection  of  a  telephone  system  .  Denomination 
$500.  Date  Aug.  10  1908.  Interest  Jan.  1  and  July  1 
at  the  Union  Bank  of  Canada  in  Montreal.  Maturity  part 
every  Jan.  1  and  July  1  for  twenty-five  years.  Debentures 
are  exempt  from  taxation.  Debenture  debt  at  present 
$15,435.      Assessed  valuation  for  1908  $1,830,060. 

Harmony  Township  School  District  (P.  O.  Ambridge), 
Butler  County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  June  23  by  E.  S.  Parson,  District  Secre- 
tary, for  $30,410.44  5%  coupon  school-building  bonds.  De- 
nomination $1,000,  except  one  bond  of  $410.44.  Date 
June  1  1908.  Interest  semi-annually  at  the  Ambridge  Sav- 
ings &  Trust  Co.  of  Ambridge.  Maturity  on  June  1  as  fol- 
lows: $410.44  in  1912;  $1,000  yearly  from  1913  to  1933  in- 
clusive; $2,000  in  each  of  the  years  1934,  1935,  1936  and 
1937  and  $1 ,000  in  1938.  Bonds  are  exempt  from  taxation. 
Certified  check  for  $300,  payable  to  the  "Harmony  Township 
School  District,"  is  required. 

Hartwell  School  District,  Hamilton  County,  Ohio. — Bond 
Sale. — Seasongood  &  Mayer  of  Cincinnati  were  the  successful 
bidders  on  June  16  for  the  $2,600  5%  improvement  bonds 
described  in  V.  86,  p.  1483.  Their  offer  was  $2,733,  or 
105.115. 

Henderson  School  District  (P.  O.  Henderson),  Mills 
County,  Iowa. — Bond  Sale. — This  district  disposed  of  $3,000 
5%  school-house  bonds  at  100.50  on  June  1  to  J.  H.  Parker 
of  Henderson.  Denominations  $200  and  $400.  Date  June  1 
1908.  Interest  semi-annual.  Maturity  $200  yearly  on 
June  1  from  1909  to  1913  inclusive,  and  $400  yearly  on 
June  1  from  1914  to  1918  inclusive. 

Hochelaga  School  Corporation,  Quebec. — Debenture  Offer- 
ing.— Proposals  will  be  received  until  5  p.  m.  June  23  by 
W.  Desjardins,  Secretary- Treasurer,  (16  Desery  Street, 
Montreal)  for  $80,000  4^%  coupon  school-building  deben- 
tures. Denominations  $1,000  and  $500.  Date  June  2 
1908.  Interest  semi-annually  in  Montreal.  Maturity  thirty 
years.  .  Bonds  are  exempt  from  taxation. 

Hoosick,  Rensselaer  County,  N.  Y. — Bond  Sale. — On 
June  15  the  $14,000  bonds  described  in  V.  86,  p.  1483, 
were  awarded  to  the  People's  National  Bank  of  Hoosick 
Falls  at  100.632  for  5s.  A  bid  of  100.57  for  5s  was  submitted 
by  Fenwick  &  Rogerson  of  New  York  City  while  the  First 
National  Bank  bid  par  for  5s.  Maturity  $2,000  yearly 
on  Feb.  1  from  1910  to  1916  inclusive. 

Hoosick  Falls,  N.  Y. — Bonds  Voted. — This  village  on  June 
12  cast  a  vote  of  245  to  110  in  favor  of  a  proposition  to  issue 
$50,000  street-improvement  bonds.  Securities  are  dated 
July  1  1908  and  mature  $2,500  yearly  on  July  1  from  1913 
to  1932  inclusive.      Date  of  offering  not  yet  determined. 

Hyde  Park,  Norfolk  County,  Mass. — Temporary  Loan. — 
According  to  reports  this  town  recently  negotiated  a  5- 
months  loan  of  $35,000  dated  June  16  1908,  with  the  First 
National  Bank  of  Boston  at  3.25%  discount. 

Ironton  School  District  (P.  O.  Ironton),  Lawrence  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  1 
p.  m.  June  23  by  D.  L.  Ogg,  Clerk  Board  of  Education,  for 
$10,000  4%  coupon  school-building  bonds.  Authority  Sec- 
tion 3994,  Revised  Statutes.  Denomination  $500.  Date 
July  1  1908.     Interest  semi-annually  at  the  National  Park 
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Bank  in  New  York  City.  Maturity  July  1  1928.  Certified 
check  for  $100,  payable  to  the  Treasurer  of  the  Board  of  Edu- 
cation, is  required.  Purchaser  to  pay  accrued  interest. 
Bonds  to  be  delivered  within  ten  days  from  time  of  award. 

Jackson  Township  School  District  (P.  O.  Burgoon), 
Sandusky  County,  Ohio. — Bond  Sale. — The  only  bid  re- 
ceived on  June  15  for  the  $1,440  5%  coupon  school-house 
bonds  described  in  V.  86,  p.  1483,  was  one  of  $1,451  (100.763) 
submitted  by  the  Croghan  Bank  &  Savings  Co.  of  Fremont 
This  offer  was  accepted.  Maturity  $340  on  March  15  1909, 
$360  on  Sept.  15  1909,  $370  on  March  15  1910  and  $370 
on   Sept.    15    1910. 

Jamestown,  Chautauqua  County,  N.  Y. — Bond  Offering. — 
In  addition  to  the  $42,000  4%  20-year  sewer  bonds,  the 
$15,000  4%  10-year  paving-intersection  bonds  and  the 
$50,000  5%  1-10-year  (serial)  paving  certificates  to  be  offered 
at  3  p.  in.  June  24  (V.  86,  p.  1483)  proposals  will  also  be 
received  at  the  same  time  and  place  by  the  Park  Commission, 
Alfred  E.  Hall,  Secretary,  for  $20,000  4%  park-improvement 
bonds.  Interest  semi-annual.  Maturity  thirty  years.  These 
bonds  were  authorized  at  an  election  held  June  6. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Janesville,  Waseca  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.  m.  June  25  by  the  Common 
Council  at  the  office  of  L.  D.  Rogers,  Village  Recorder,  for 
$12,000  5%  coupon  water-works  bonds.  Authority  vote  of 
170  to  49  at  election  held  May  25  1908.  Denomination 
$1,000.  Date  Aug.  1  1908.  Interest  semi-annually  at  the 
Janesville  State  Bank  in  Janesville.  Maturity  $1,000  yearly 
on  Aug.  1  from  1909  to  1920  inclusive.  Certified  check  for 
$100  is  required. 

Kenora,  Ont. — Debenture  Sale. — This  town  recently 
sold  $14,216  5%  local-improvement  debentures  due  Sept.  23 
1927  to  Aemilius  Jarvis  &  Co.  of  Toronto. 

Keyser,  Mineral  County,  W.  Va. — Bond  Sale. — The  First 
National  Bank  of  Keyser  was  the  successful  bidder  on  June  3 
for  the  $15,000  5%  coupon  paving  bonds  described  in  V.  86, 
p.  1359.  Maturity  $2,000  yearly  on  July  1  from  1918  to 
1923  inclusive  and  $3,000  on  July  1  1924. 

Koochiching  County  (P.  O.  International  Falls),  Minn. — 
Bond  Sale. — The  State  of  Minnesota  has  purchased  $42,000 
bonds  of  this  county. 

Lancaster  School  District  (P.  O.  Lancaster),  Schuyler 
County,  Mo.— Bond  Sale.— On  June  10  $8,000  5%  5-year 
school  bonds  and  $7,000  4J/£%  10-year  building  bonds  were 
awarded  to  the  Wm.  R.  Compton  Bond  &  Mortgage  Co.  of 
St.  Louis  at  100.51.     The  bids  received  were: 

Wm.  R.  Compton  Bond  &  I  Little    &    Hays   Inv.    Co., 

Mtge.  Co.,  St.  Louis. ..$15,076  50        St.  Louis $15,002  00 

Mercantile  Tr.  Co.,  St.  L.al5,276  26  |  Harris  Tr.&Sav.Bk.,  Chic.  par 

Aug.  Schlolley&Son.St.L.    15,075  001  MacDonald,McCoy&Co., 

I      Chicago    &15.129  00 

b  We  are  advised  that  this  bid  was  not  considered,  as  no 


Interest  Feb.  1 


a  Bid  for  5s 
check    accompanied    the    same 

Denomination  $500.     Date  July  1  1908 
and  Aug.  1. 

Laurel  School  District  No.  7  (P.  O.  Laurel),  Yellowstone 
County,  Mont. — Bond  Sale. — An  issue  of  $14,500  6%  bonds 
has  been  purchased,  we  are  advised,  by  the  Land  Commis- 
sioners of  Montana. 

Lewisburg,  Union  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  in.  June  27  for  $20,000 
of  the  $35,000  4%  bonds  voted  on  March  28.  See  V.  86, 
p.  995.  Denominations:  $100,  $200,  $300  and  $500.  In- 
terest Jan.  1  and  July  1.  Bonds  are  exempt  from  taxation. 
Albert  W.  Johnson  is  Borough  Solicitor. 

Lexington,  Va. — Bonds  Voted. — According  to  dispatches 
the  question  of  issuing  $20,000  high-school-building  bonds 
was  favorably  voted  upon  at  an  election  held  June  9. 

Lexington,  Fayette  County,  Ky. — Bonds  Not  Yet  Sold. — 
Up  to  May  21  the  City  Auditor  had  not  yet  succeeded  in 
disposing  of  the  $13,000  4%  40-year  coupon  sewer  bonds 
which  he  has  been  offering  (V.  86,  p.  995)  at  par  and  accrued 
interest. 

Lincoln  County  (P.  O.  Shoshone),  Idaho. — Bond  Offering. 
— Proposals  will  be  received  until  June  26  by  Harry  W. 
Anderson,  County  Clerk,  for  $28,000  coupon  refunding 
bonds  at  not  exceeding  6%  interest.  Authority  Sections 
1787  and  1788,  Political  Code  of  Idaho  No.  1,  1901.  De- 
nomination $1,000.  Date  July  1  1908.  Interest  semi- 
annually at  County  Treasurer's  office  or  in  New  York  City. 
Maturity  10%  of  issue  each  year  beginning  July  1  1918. 
Bonds  are  free  from  taxation.  Certified  check  for  10%, 
payable  to  "Lincoln  County,"  is  required. 

Lisbon,  Columbiana  County,  Ohio. — Bonds  to  Be  Sold 
to  Sinking  Fund. — We  are  advised  that  an  issue  of  $5,000 
4%  refunding  bonds  will  shortly  be  taken  by  the  Sinking 
Fund  Trustees. 

Litchfield  School  District  (P.  O.  Litchfield),  Meeker 
County,  Minn. — Bonds  Voted  and  Sold. — At  an  election  held 
June  8  the  voters  of  this  district  authorized  the  issuance  of 
$40,000  school-building  bonds.  These  bonds,  we  are  ad- 
vised, will  be  purchased  by  the  State  of  Minnesota. 

Long  Branch,  Monmouth  County,  N.  J. — Bond  Sale. — On 
June  15  $62,000  bonds  were  sold  to  Lewisohn  Bros,  of  New 


York  City  at  par  and  accrued  interest.  These  securities  are 
the  unsold  portion  of  the  issue  of  $100,000  4^%  30-year  gold 
ocean-front-improvement  bonds  mentioned  in  V.  86,  p.  935. 
Lykens  Township,  Crawford  County,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  23  by  Frank 
Hunsicker,  Township  Clerk  (P.  O.  Chatfield,  R.  F.  D.  No.  2), 
for  $20,000  4}/2%  coupon  road-improvement  bonds.  Au- 
thority Sections  2835,  2836  and  2837,  Revised  Statutes. 
Denomination  $500.  Date  June  15  1908.  Interest  March  1 
and  Sept.  1.  Maturity  $500  each  six  months  from  March  1 
1917  to  Sept.  1  1936  inclusive.  Certified  check  for  $100, 
payable  to  the  Township  Tresurer,  is  required.  Purchaser 
to  pay  accrued  interest. 

McAlester,  Pittsburgh  County,  Okla. — Bond  Sale. — Dur- 
ing the  month  of  May  this  place  sold  $75,000  5%  20-year 
refunding  bonds  to  H.  C.  Speer  &  Sons  Co.  of  Chicago 
at  par.  Denomination  $500.  Date  Aprii  1  1908.  Interest 
semi-annual. 

Madera  School  District  (P.  O.  Madera),  Madera  County, 
Cal. — Description  of  Bonds. — We  are  informed  that  the 
amount  of  school-house-improvement  bonds  awarded  on 
May  8  to  the  First  National  Bank  of  Madera  (V.  86,  p.  1359) 
was  $7,500.  They  carry  6%  interest  and  were  sold  at  a 
price  to  net  the  purchaser  5.16%.  Denomination  $1,000, 
except  one  bond  of  $500.  Date  May  8  1908.  Interest 
annual.     Maturity  one  bond  each  year. 

Madison,  Rockingham  County,  N.  C. — Bond  Sale. — The 
Wachovia  Loan  &  Trust  Co.  of  Winston-Salem,  representing 
Boston  capital,  recently  purchased  $12,000  6%  30-year 
street-improvement  bonds  at  par.  Denomination  $500. 
Date  May  1  1908.  Interest  semi-annual.  Delivery  of  bonds 
June  9  1908. 

Maiden  (P.  O.  Station  Boston),  Mass. — Temporary  Loan. — 
It  is  stated  that  a  loan  of  $150,000  has  been  negotiated  with 
the  Eliot  National  Bank  of  Boston  at  3.24%  discount  and  a 
premium  of  $1.50.  Loan  is  dated  June  16  1908  and  matures 
in  five  months. 

Mamaroneck  Union  Free  School  District  No.  1  (P.  O. 
Mamaroneck),  Westchester  County,  N.  Y. — Description  of 
Bonds. — We  are  advised  that  the  $55,000  high-school-addi- 
tion bonds,  awarded  on  June  1  to  Ferris  &  White  of  New 
York  City  for  $55,069  (100.125)  for  4.40s  (V.  86,  p.  1425) 
are  in  denomination  of  $1,250  each  and  bear  date  of  July  1 
1908.  Interest  March  1  and  Sept.  1.  Maturity  part  each 
six  months  from  March  1  1913  to  Sept.  1  1934  inclusive. 

Manila,  P.  1.— Bonds  to  Be  Offered  on  Sept.  30.— The 
Acting  Chief  of  the  Bureau  of  Insular  Affairs  at  Washington 
informs  us  in  a  letter  dated  June  13  that  it  is  the  present  in- 
tention to  issue  on  Sept.  30  the  $1,000,000  sewer  bonds 
mentioned  last  week.  The  announcement  will  be  ready  for 
distribution  some  time  in   August. 

Manito,  Mason  County,  111. — Bond  Sale. — On  June  12  the 
Mason  County  Bank  of  Havana  was  awarded  $3,250  5% 
electric-light-plant  bonds  for  $3,260,  the  price  thus  being 
100.307.  Denomination  $500,  except  one  bond  of  $250. 
Date  June  1  1908.  Interest  annual.  Maturity  on  June  1 
as  follows:  $250  in  1910  and  $1,000  in  the  years  1911,  1912 
and  1913. 

Maple  Creek,  Sask. — Bids  Rejected. — Only  two  bids  were 
received  on  June  1  for  the  three  issues  of  5%  debentures 
aggregating  $31,000,  described  in  V.  86,  p.  1242.  Both  of 
these  were  at  92  and  were  submitted  by  Toronto  firms. 
They  were  both  rejected. 

Martin's  Ferry,  Belmont  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  25  by  Thomas 
L.  Williams,  City  Auditor,  for  $25,000  4>^%  coupon  paving 
and  sewer  (city's  portion)  bonds.  Denomination  $1,000. 
Date  Sept.  1  1908.  Interest  semi-annual.  Maturity  Sept.  1 
1918.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  the 
City  Treasurer,  is  required.  Bonds  to  be  delivered  within 
ten  days  from  time  of  award. 

Maryville  School  District  (P.  O.  Maryville),  Nodaway 
County,  Mo. — Bond  Offering. — -Proposals  will  be  received 
until  2  p.m.  June  25  by  George  P.  Wright,  Secretary  Board 
of  Education,  for  $75,000  4}4%  school  bonds.  Denomi- 
nation $1,000.  Date  July  20  1908.  Interest  semi-annual. 
Maturity  $20,000  "on  or  after  July  20  1913"  and  $4,000 
yearly  on  July  20  thereafter.  Certified  check  for  $2,250, 
payable  to  J.  B.  Robinson,  Treasurer  of  the  Board  of  Educa- 
tion, is  required. 

Matagorda  County  Drainage  District  No.  1  (P.  O.  Bay 
City),  Tex. — Bonds  Mot  Sold. — Up  to  June  8  the  County 
Judge  had  made  no  award  of  the  $250,000  5%  20-40-year 
(optional)  coupon  drainage  and  levee  bonds  a  description  of 
which  was  given  in  V.  86,  p.  1115. 

Mercer  County  (P.  O.  Celina),  Ohio.—  Bond  Offering.— -Pro- 
posals were  asked  for  until  12  m.  yesterday  (June  19)  for 
$22,000  5%  coupon  Lewis  Turnpike  bonds.  Authority 
Section  4808,  Revised  Statutes.  Denominations  $1,000, 
$1,500,  $1,700,  $1,900,  $2,000,  $2,100  and  $2,200.  Date 
July  6  1908.  Interest  semi-annually  at  Celina.  Matur- 
ity on  Jan.  6  as  follows:  $1,000  in  each  of  the  years  1909  and 
1910;  $1,500  in  each  of  the  years  1911,  1912  and  1913;  $1,700 
in  each  of  the  years  1914  and  1915;  $1,900  in  each  of  the 
years  1916  and  1917;  $2,000  in  each  of  the  years  1918  and 
1919;  $2,100  in  1920,  and  $2,200  in  1921.  Bonds  are  tax- 
exempt.     Purchaser   to   furnish   blank   bonds.     The   result 
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of  this  offering  was  not  known  to  us  at  the  hour  of  going 
to  press. 

Middlesex  County  (P.  0.  London),  Ont. — Debenture  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  June  25  by 
A.  M.  McEvoy,  County  Treasurer,  for  $40,000  iy2%  gold 
coupon  consolidated-debt  debentures  dated  June  30  1908. 
Interest  semi-annually  at  the  County  Treasurer's  office  in 
London.  Maturity  June  30  1928.  Delivery  of  debentures 
June  29  1908.  These  securities  are  the  balance  of  an  issue 
of  $60,000, of  which  $20,000  were  purchased  by  the  Sinking 
Fund. 

Midland,  Ontario. — Debenture  Offering.— Proposals  will 
be  received  for  $5,000  4%  40-year  sewer  debentures  and 
$8,850  5%  20-year  "bank  overdraft"  debentures.  Interest 
annual.     Thomas  I.  Trueman  is  Town  Clerk. 

Miles  City,  Custer  County,  Mont. — Bond  Offering. — Pro- 
posals will  be  received  until  2  p.m.  June  23  by  J.  E.  Farnum , 
City  Clerk,  for  $10,000  6%  10-20-year  (optional)  gold  regis- 
tered electric-light- plant  enlargement  and  extension  bonds, 
authorized  by  a  vote  of  123  to  36  at  an  election  held  April  6. 
Denomination  $1,000.  Date  July  1  1998.  Interest  semi- 
annually at  Miles  City  or  in  New  York  City.  Certified  check 
for  5%  of  amount  bid,  payable  to  the  City  Treasurer,  is 
required. 

Millen,  Jenkins  County,  Ga. — Bond  Offering. — Proposals 
will  be  received  at  any  time  by  H.  Q.  Bell,  Mayor,  for 
$30,000  5%  coupon  or  registered  water  and  light  bonds. 
Denomination  $1,000.  Date  Jan.  1  1908.  Interest  semi- 
annually in  June  and  December  in  Millen.  Maturity  "with- 
in thirty  years."  Bonds  are  exempt  from  taxation.  Certi- 
fied check  for  $1,000,  payable  to  the  Mayor,  is  required. 
Total  debt  at  present ,  $4,000.  Assessed  valuation  $600,000. 
These  bonds  were  offered  without  success  (V.  86,  p.  935) 
on   Jan.   21. 

Miramonte  School  District  (P.  O.  Los  Angeles),  Los  An- 
geles County,  Cal. — Description  of  Bonds. — We  are  informed 
that  the  $16,000  5%  school  bonds  awarded  on  May  25  to 
the  Los  Angeles  Trust  Co.  of  Los  Angeles  at  a  basis  of  4.85% 
(V.  86,  p.  1360)  are  in  denomination  of  $1,000  each,  and  are 
dated  May  25  1908.  Interest  annual.  Maturity  $1,000 
yearly  on  May  25  from  1909  to  1924  inclusive. 

Mitchell  School  District  (P.  O.  Mitchell),  Davison  County, 
S.  D. — Bond  Offering. — Proposals  will  be  received  until 
7  p.  m.  June  26  by  A.  B.  McKeel,  Clerk  Board  of  Education, 
for  the  $69,000  high-school-building  and  site-purchase  bonds 
voted  on  Feb.  25.  See  V.  86,  p.  935.  Authority  Article  11, 
Chapter  135,  Session  Laws  of  1907.  Denomination  $1,000' 
Date,  day  of  issuance.  Interest  (rate  not  to  exceed  5%) 
payable  semi-annually.  Maturity  twenty  years,  subject  to 
call  after  ten  years.  Bonded  debt,  including  this  issue, 
$94,000.     Assessed  valuation,   $1,881,286. 

Monroe  Township,  Adams  County,  Ind. — Subsidy  Voted. — 
A  subsidy  of  $3,000  for  the  proposed  extension  southward  of 
the  Fort  Wayne  &  Springfield  Traction  line  was  authorized 
at  an  election  held  May  14. 

Montreal  Protestant  School  District  (P.  O.  Montreal), 
Que. — Debenture  Offering. — Proposals  will  be  received  until 
12m.  June  25  by  Charles  J.  Binmore,  Treasurer  of  the  Board 
of  Protestant  School  Commissioners,  for  $100,000  and 
$45,000  4%  gold  school  debentures.  Denomination  $1,000. 
Date  Jan.  1  1908.  Interest  semi-annually  at  the  City 
Treasurer's  office  in  Montreal.     Maturity  Jan.  1  1938. 

Montvale  School  District  (P.  O.  Montvale),  Bergen  County 
N.  J. — Bonds  Not  Sold. — This  district  did  not  receive  any 
satisfactory  bids  on  June  16  for  the  $12,500  5%  10-34-year 
(serial)  school-building  bonds  described  in  V.86,  p.  1484. 

Mortlach,  Sask. — Debentures  Not  Sold.—Vp  to  June  15 
no  sale  had  yet  been  made  of  the  $1,000  7%  local-improve- 
ment debentures  proposals  for  which  were  asked  until  June  1. 
See  V.  86,  p.  1242. 

Mountain  Iron,  St.  Louis  County,  Minn. — Bond  Sale. — 
On  June  15  the  $5,000  6%  l.-5-year  (serial)  village-hall  and 
jail-construction  bonds  described  in  V.  86,  p.  1242,  were 
awarded  to  the  American  Exchange  Bank  of  Virginia,  Minn., 
at  101  and  accrued  interest.  Bids  at  par  were  also  received 
frormthe  Commercial  Investment  Co.  of  Duluth  and  Andrew 
Grundc  of  Virginia,  Minn.     Interest  annual. 

Mt.  Pleasant  School  District  (P.  O.  Mt.  Pleasant),  West- 
moreland County,  Pa. — Bonds  Awarded  in  Part. — Of  the 
$40,000  coupon  school-building  bonds  offered  as  4J^%  on 
April  20,  $35,000  were  awarded  on  May  21  to  Emery,  An- 
derson &  Co.  of  Cleveland  at  par  for  5s.  A  description  of 
these  securities  was  given  in  V.  86,  p.  996. 

Mount  Vernon,  Westchester  County,  N.  Y.—Bond  Sale. — 
On  June  16  the  $40,000  4^%  30-37-year  (serial)  coupon 
"Highway  Improvement  Bonds,"  described  in  V.  86,  p. 
1484,  were  awarded  to  Adams  &  Co.  of  New  York  City  at 
105.475— a  basis  of  about  4.195%.     The  bids  were  as  follows: 

A'lams  &  Co.,  N.  Y     _      $42,100  00|Fenwlck  &  Rogerson,N.Y.$41,750  00 
N.W.Harris  &  Co.,  N.Y.   42,07(5  00|Farson,  Son  &  Co.,  N.  Y.   41,238  80 

Nebraska  City,  Neb. — Bonds  Voted. — By  a  vote  of  494 
to  122  the  question  of  issuing  $5,000  bonds  for  a  public 
park  carried  at  an  election  held  May  27. 

Newark,  Licking  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  26  by  Frank  T. 
Maurath,  City  Auditor,  for  the  following  assessment  bonds: 


$2,229  03  5%  East  Main  .Street  paving  bonds.      Date  April  1  1908. 
11,936  34  5%  Locust  Street  paving  bonds.     Date  April  1  1908. 

2,107  91  5%  Dewey  Avenue  sewer  bonds.      Date  April  1  1908. 
552  73  5%  Tenth  Street  sewer  bond.      Date  April  1  1908. 

2,080  94  5%  Second  Street  paving  bonds.      Date  April  1  1908. 

1,410  57  5%  Morris  Street  sewer  bonds.    Date  April  1   1908. 

4,426  93  5%  South  Fourth  Street  paving  bonds.      Date  April  1  1908. 

2,918  80  5%  South  Fifth  Street  paving  bonds.      Date  April  1  1908. 

1,025  95  5%  High  Street  paving  bonds.      Date  April  1    1908. 
216  60  5%  Andover  Street  sewer-construction  bond.      Date  April  1  1908. 

4,630  88  5%  Pearl  Street  paving  bonds.     Date  April  1  1908. 

3,569  49  5%  Eddy  Street  paving  bonds.      Date  April  1  1908. 

6,951  74  5%  West  Church  Street  paving  bonds.      Date  May  1  1908. 
10,555  84  5%  North  Fourth  Street  paving  bonds.     Date  May  1  1908. 
18,465  91  5%  West  Main  Street  paving  bonds.     Date  May  1  1908. 
14,581  70  5%  Union  Street  paving  bonds.      Date  May  1   1908. 

The  above  bonds  mature  part  on  May  1  and  April  1  each 
year  from  1909  to  1918  inclusive.  Interest  semi-annual. 
Certified  check  for  10%  of  bid,  payable  to  the  "City  of  New- 
ark," is  required.     Purchaser  to  pay  accrued  interest. 

In  addition  the  above  proposals  will  also  be  received  at 
the  same  time  and  place  for  the  following  bonds: 

$14,958  63  iy2  %  sewer-construction    (city's    portion)    bonds.     Denomina- 
tion $1,000,  except  one  bond  of  $958  63.     Date  June 
1908.     Maturity   part   yearly   on   June    1    from    1911    to 
1918  Inclusive. 
21,240  00  4^%  street-improvement  (city's  portion)   bonds.     Denomina- 
tion  $1,000,   except  one  bond  of   $1,240.     Date  July   1 
1908.     Maturity   part   yearly   on   July   1   from    1913    to 
1923    inclusive. 
Interest  semi-annual.     Certified  check  for  10%  of  the  bid, 

payable  to  the  "City  of  Newark,"  is  required.     Purchaser 

to  pay  accrued  interest. 

New  Bremen,  Auglaize  County,  Ohio. — Bond  Sale. — We 
are  informed  that  the  $2,500  Monroe  Street,  the  $10,000 
Washington  Street  and  the  $500  First  Street  5%  coupon 
improvement  assessment  bonds  described  in  V.  86,  p.  1426, 
were  awarded  on  June  10  to  the  First  National  Bank  of  New 
Bremen  at  101.238  and  accrued  interest.  The  following  bids 
were  received: 

1st  Nat.  Bk.,  NewBremen.$13,161  00|New  1st  Nat.  Bk.,  Colum_$13,130  00 
Secur.  S.  B.&  Tr.  Co.,Tol.  13,159  50 1  Home  Bkg.  Co.,  St.Marys,  13,115  00 
Weil,  Roth  &  Co.,  Cln 13,156  26  | 

Maturity  part  yearly  on  Feb.  6  from  1909  to  1918  inclusive. 

Newport,  R.  I. — Bond  Offering. — Proposals  will  be  received 
until  5p.m.  June  25  by  the  Board  of  Aldermen  for  $30,000 
4%  coupon  Mum  ford  school-house  bonds.  Denomination 
$1,000.  Date  July  1  1908.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturitv  $1,000  yearly  on  July  1 
from  1909  to  1938  inclusive.  The  City  Trust  Co.  of  Boston 
will  certify  as  to  the  genuineness  of  these  bonds.  The  legality 
of  the  issue  has  been  approved  of  by  Ropes,  Gray  &  Gorham 
of  Boston,  a  copy  of  whose  opinion  will  be  furnished  the 
successful  bidder.  F.N.  Fullerton  is  City  Clerk  and  John  M. 
Taylor  is  City  Treasurer. 

Temporary  Loan. — A  loan  of  $60,000  maturing  Sept.  18 
1908  has  been  negotiated,  according  to  reports,  with  the 
Second  National  Bank  of  Boston  at  3.18%  discount. 

Newport  News,  Warwick  County,  Va. — Bond  Sale. — 
Albert  Kleybolte  &  Co.  of  Cincinnati  purchased  $100,000 
43^%  40-year  bonds  on  May  25  at  par.  Denomination 
$1,000.     Date  June  1  1908.     Interest  semi-annual. 

North  Braddock  School  District  (P.  O.  Braddock),  Alle- 
gheny County,  Pa. — Bond  Sale. — The  Municipal  &  Corpora- 
tion Securities  Co.  of  Pittsburgh  paid  par  on  May  29  for 
$85,000  4i^%  high-school-building  bonds  of  this  district. 
Denomination  $1,000.  Date  April  1  1908.  Interest  semi- 
annual. Maturity  $10,000  yearly  on  April  1  from  1921  to 
1928  inclusive  and  $5,000  on  April  1   1929. 

North  Hempstead  Union  Free  School  District  No.  4 
(P.  O.  Port  Washington),  Nassau  County,  N.  Y. — Bond 
Offering. — Proposals  will  be  received  until  8  p.  m.  June  25 
by  the  Board  of  Education  for  $105,000  4%  bonds.  De- 
nomination $5,000.  Date  July  1  1908.  Interest  semi- 
annually at  the  Bank  of  North  Hempstead  in  New  York 
exchange.  Maturity  $5,000  yearly  on  Jan.  1  from  1928  to 
1948  inclusive.  Certified  check,  a  bank  draft  or  a  cash 
deposit  equal  to  10%  of  the  bonds  is  required.  Accrued 
interest  to  be  paid   by  purchaser. 

Odessa,  Lincoln  County,  Wash.—  Bond  Sale. — The  $20,000 
general-indebtedness  water  bonds,  proposals  for  which  were 
asked  until  May  18  (V.  86,  p.  1180), have  been  awarded  to 
the  State  of  Washington  as  5s.  Interest  Jan.  and  July. 
Maturity  "on  or  before  twenty  years." 

Olean,  Cattaraugus  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  24  by  the  Board  of 
Water  Commissioners,  John  Z.  Le  Fevre,  Superintendent, 
for  $36,000  4%  coupon  new  reservoir  bonds.  Authority 
Chapter  478,  Laws  of  1893.  Denomination  $500.  Date 
July  1  1908.  Interest  semi-annually  at  the  Farmers'  Loan 
&  Trust  Co.  in  New  York  City.  Maturity  $2,000  yearly  on 
July  1  from  1915  to  1932  inclusive.     Bonds  are  tax-exempt. 

Omaha  School  District  (P.  O.  Omaha),  Douglas  County 
Neb. — Bids. — Following  is  a  list  of  the  proposals  submitted 
on  June  10  for  the  $100,000  4^%  20-year  coupon  school- 
building  and  site-purchase  bonds  awarded  to  the  First  Trust 
&  Savings  Bank  of  Chicago  at  105.84  and  accrued  interest — 
a  basis  of  about  4.07%,  as  stated  in  V.  86,  p.  1484: 

First  Tr.  &  S.  B.,  Chlc..$105,840  00 1  Seasongood  &  Mayer, Cln.$102, 560  00 


Devltt,Tremble&Co.,Chlc  103,570  00 
N.  W.  Halsey  &  Co.,  Chic  103,435  00 
Harris  Tr.  &  S.  B.,  Chlc_  103,391  00 
Wm.  R.  Compton  Bond& 

Mortgage  Co.,  St.  Louis  102,811  00 


Samuel  Burns, Jr.,  Omaha  102,500  00 
Merch.L.  &  Tr.  Co.,  Chic.   102,330  00 
A.  B.  Leach  &  Co.,  Chic.    102,070  00 
Little     &     Hays     Invest- 
ment Co.,  St.  Louis...    101,757  50 


Bankers  Reserve,  Omaha  102,675  00  f  Chas.  A.  Peeling&Co..N.Y  101,670  00 

Orange,  Orange  County,  Texas. — Bonds  Not  Sold. — We 
are  informed,  under  date  of  May  25,  that  no  sale  has  yet  been 
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made  of  the  $15,000  4%  40-year  street  and  drainage-im- 
provement bonds  described  in  V.  86,  p.  874. 

Orange,  N.  J.— Bond  Sale.— On  June  15  the  $180,000 
4J/2%  30-year  coupon  water-loan  bonds  described  in  V.  86, 
p.  1484,  were  awarded  to  Blodget,  Merrtt  &  Co.  of  Boston 
at  103.583  and  accrued  interest — a  basis  of  about  4.287%. 
A  list  of  the  bids  follows: 

Blodget,   Merritt   &   Co.,  |  O'Connor  &  Kahler,  New 

Boston $186,449  401      York  City. $185,460  00 

A.  B.  Leach  &Co.,  N.  Y.    186,440  401N.  W.  Harris  &Co..  N.Y.  185.010  00 

Ossining ^Westchester 'County,  N.  Y. — Bond  Sale. — On 
June  16  the  $23,374  82  "5%  registered  assessment  bonds 
described  in  V.  86,  p.  1426,  were  awarded  to  Eyer  &  Co.  of 
New  York  City  at  101.309,  while  the  $39,917  57  5%  regis- 
tered improvement  bonds  offered  on  the  same  day  were 
awarded  to  Rudolph  Kleybolte  &  Co.,  Inc.,  of  New  York 
City  at  110.051.     A  list  of  the  bidders  follows: 

$23,374  82  $39,917  57 

assessment  street 

bonds.  bonds. 

Eyer  &  Co.,  New  York $23,681  03        

Rudolph  Klevbolte  Co.,  Inc.,  New  York $43,930  00 

Osslnlng   National    Bank.    Ossining 23,667  00  42,612  01 

Ferris   &  White,   New   York 23,638  48  43,38127 

A.  B.  Leach  &  Co.,  New  York 23,508  00  42,775  20 

Parkinson    &    Burr,    Boston 23,494  50  43,275  44 

Fenwlck   &  Rogerson,   New   York 23,46130  42,140  97 

N.  W.  Harris  &  Co.,  New  York 23,440  00  42,990  00 

Geo.  M.  Hahn,  New  York 23,374  82  42,717  00 

Farson,  Son  &  Co.,  New  York 42,727  37 

E.    B.   Cadwell 41,542  21 

Edmund  Seymour  &  Co.,  New  York $66,193  43 

The  $23,374  82  assessment  bonds  mature  $5,000  yearly 
on  July  1  from  1909  to  1912  inclusive  and  $3,374  82  on  July  1 
1913,  while  the  $39,917  57  improvement  bonds  mature  on 
July  1  as  follows:  $10,000  in  each  of  the  years  1928,  1929 
and  1930  and  $9,917  57  in  1931. 

Owego,  N.  Y— Bonds  Voted.— A  vote  of  83  "for"  to 
26  "against"  was  the  result  of  an  election  held  May  26  on 
the  question  of  issuing  $3,000  43^%  paving  bonds  to  mature 
$500   yearly. 

Palisades  Park  School  District  (P.  O.  Palisades  Park), 
Bergen  County,  N.  J.— Bond  Sale.— The  $35,000  5%  coupon 
school-building  bonds,  proposals  for  which  were  asked  until 
June  6,  have  been  purchased  by  N.  W.  Harris  &  Co.  of  New 
York  City  at  par  and  accrued  interest.  Bonds  are  dated 
Feb.  1  1907  and  mature  $1,000  yearly  on  Feb.  1  from  1913 
to  1947  inclusive.     They  are  described  in  V.  86,  p.  1299. 

Passaic  County  (P.  O.  Paterson),  N.  J. — Bonds  Not  Sold. 
— The  $50,000  4%  10-year  coupon  road-improvement  bonds 
offered  on  June  17  and  described  in  V.  86,  p.  1485,  failed  to 
attract  any  bidders.  We  are  advised  that  these  bonds 
will   be   offered  at  private  sale. 

Patchogue,  Suffolk  County,  N.  Y.—Bond  Sale.— The 
$5,000  public-dock  bonds  described  in  V.  86,  p.  1485,  were 
awarded  on  June  15  to  the  Union  Savings  Bank  of  Patchogue 
as  5s.  This  was  the  only  bid  received.  Maturity  $1,000 
yearly  on  Jan.  1  from  1913  to  1917  inclusive. 

Pawhuska  School  District  (P.  O.  Pawhuska),  Okla. — Bond 
Sale.— On  June  12  $30,000  6%  20-year  school-building  bonds 
were  awarded  to  John  Nuveen  &  Co.  of  Chicago  at  105.616 
and  interest.     A  list  of  the  bidders  follows: 

John  Nuveen  &  Co.,  Chicago. $31, 6851  Secur.  S.  B.  &  Tr.  Co.,  Tol. .$30,230 

Hoehler  &  Cummings,  Toledo  30,921   John  D.  Porter,  Tulsa 30.000 

First  Nat.  Bk.,  Barnesville,.   30, 610 1  Farson,  Son  &  Co.,  Chicago,.   30,000 
S.  A.  Kean,  Chicago 30,306| 

Denomination  $1,000.  Date  July  1  1908.  Interest 
annual . 

Perinton  Union  Free  School  District  No.  9  (P.  O.  Fair- 
port),  Monroe  County,  N.  Y. — Bond  Sale. — On  May  28 
this  district  disposed  of  $3,500  6%  school-site  bonds.  The 
securities  were  purchased  at  par  by  the  Fishkill  Savings 
Institute  of  Fishkill.  Denominations:  two  bonds  of  $1 ,166  67 
each  and  one  of  $1,166  66.  Date  June  15  1908.  Interest 
semi-annual.  Maturity  one  bond  on  Dec.  1  in  each  of  the 
years  1909,  1910  and  1911. 

Pinewood  School  District  No.  1  (P.  O.  Pinewood),  Claren- 
don County,  S.  C. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7p.m.  to-day  (June  20)  by  P.  M.  Salley,  Clerk 
Board  of  Education,  for  $15,000  5%  coupon  school-building 
bonds.  Denomination  to  suit  purchaser.  Date  July  1  1908. 
Interest  annually  at  the  Bank  of  Manning  in  Manning.  Ma- 
turity 1928,  $7,500  being  subject  to  call  after  ten  years. 
Bonds  are  exempt  from  all  taxation.  Certified  check  for  3% 
of  bid,  payable  to  the  "Board  of  Education  of  Pinewood,"  is 
required.     The  district  has  no  debt  at  present. 

Plainfield,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  June  29  by  the  Common  Council  for 
the    following   bonds: 

$95  000  4H%  gold  coupon  school  bonds.  Denomination  $1,000.  Ma- 
turity July  1  1958. 
25  500  4  V,  °v,  ffold  coupon  police-station-house  bonds.  Denomination 
$500  Maturity  on  July  1  as  follows:  $500  in  1909;  $1,000 
yearly  from  1910  to  1916  inclusive  and  $1,500  yearly  from 
1917  to  1928  inclusive. 

The  above  bonds  are  dated  July  1  1908.  Interest  semi- 
annually at  the  office  of  James  T.  MacMurray,  City  Clerk. 
Bid  must  be  made  on  printed  form  furnished  by  the  City 
Clerk  or  by  the  Columbia  Trust  Co.  of  New  York  City, 
and  be  accompanied  by  a  certified  check  for  2%  of  bonds 
bid  for,  made  payable  to  the  City  Treasurer.  Bonds  will 
be  certified  as  to  their  genuineness  by  the  Columbia  Trust  Co. 
of  New  York  City  and  their  legality  apyroved  by  Delafield 
&  Longfellow  of 'New  York  City,  a  copy  of  whose  opinion 


will  be  delivered  to  the  purchaser.  Bonds  to  be  delivered 
on  July  1  1908.  Accrued  interest  to  be  paid  by  successful 
bidder. 

Pittsburgh,  Pa. — Beltzhooven  School  Sub-District  of 
the  Thirty-Eighth  Ward. — Bonds  Voted. — The  proposition 
to  issue  the  $100,000  school-building  bonds  mentioned  in 
V.  86,  p.  1180,  was  favorably  voted  upon  May  19. 

Pleasant  Valley  School  District,  San  Luis  Obispo  County, 
Cal. — Bond  Sale. — An  issue  of  $1,250  8%  bonds  was  recently 
sold  to  I.  S.  Genter  at  103.08. 

Portsmouth,  Ohio, — Bond  Sale. — This  city  on  April  22 
awarded  $6,000  4-5-year  (serial)  sewer-construction  (city's 
portion)  and  $3,000  6-year  fire-hose-purchase  4%  bonds 
to  the  sinking  fund  at  par  and  accrued  interest.  De- 
nomination $500.     Date  May  1  1908. 

Quincy,  Norfolk  County,  Mass. — Temporary  Loan. — This 
city  has  borrowed,  it  is  stated,  $50,000  from  Bond  &  Good- 
win of  Boston  at  3.97%  discount.  Loan  matures  in  seven 
months. 

Raleigh  Township  (P.  O.  Raleigh),  Wake  County,  N.  C. — 

Bonds  Defeated. — The  election  held  April  21  resulted  in  the 
defeat  of  the  proposition  to  issue  the  $50,000  road-building 
bonds  mentioned  in  V.  86,  p.  936. 

Redfield  Independent  School  District  No.  20  (P.  O.  Red- 
field),  S.  B.—Bond  Sale.— We  are  informed  that  the  $20,000 
20-year  high-school-building  bonds  described  in  V.  86,  p. 
1427,  were  awarded  on  June  10  to  the  Harris  Trust  &  Savings 
Bank  of  Chicago  at  103.575  and  accrued  interest  for  5s — a 
basis  of  about  4.722%.     The  bids  received  were: 

Harris  Tr.  &  Sav.  Bk.,  Chic..$20,715 
Minnesota  L.  &  Tr.  Co. .Minn.  20,650 
Wells  &  Dickey  Co.,  Minneap.   20,212 

All  bids  were  based  on  5% 

Richmond,  Va. — No  Bond 
city  vetoed  the  ordinance  which  provided  for  the  holding  of 
an  election  on  June  13  on  the  question  of  issuing  the  $400,000 
4%  34-year  electric-light-plant-construction  bonds  men- 
tioned in  V.  86,  p.  1243. 

Riverside  School  District  (P.  O.  Riverside),  Riverside 
County,  Cal. — Bonds  Voted. — Bond  Offering. — A  proposition 
to  issue  $40,000  5%  school-building  bonds  was  favorably 
voted  upon  May  26.  The  vote  was  97  to  11.  Maturity 
$4,000  yearly  from  1913  to  1922  inclusive.  Proposals  for 
these  bonds  will  be  received  until  June  24.  A.  M.  Wheelock 
is  Clerk  of  the  Board  of  Education. 

Royston,  Franklin  County,  Ga. — Bonds  Voted. — The  issu- 
ance of  the  $3,500  public-school-building-addition  bonds 
mentioned  in  V.  86,  p.  1117,  was  favorably  voted  upon 
May  16.  The  vote  was  158  to  2.  Bonds  carry  5%  interest 
and  mature  $500  on  Jan.  1  in  each  of  the  years  1910,  1912, 
1913,    1915,    1916,    1917  and   1918. 

Sacramento  County  (P.  O.  Sacramento),  Cal.—  Bond 
Offering. — On  and  after  June  22  proposals  will  be  received 
by  Wm.  B.  Hamilton,  Clerk  Board  of  County  Supervisors, 
for    the    following    bonds: 

$660,000  4)4%  court-house  and  Jail  bonds.     Maturity  $22,000  yearly  on 

Dec.  10  from  1917  to  1946  Inclusive. 
600,000  4J^%  road    and    highway   bonds.     Maturity    $20,000    yearly   on 

Dec.  10  from  1917  to  1946  inclusive. 
225,000  4y2%  bridge  bonds.     Maturity   $7,500   yearly  on  Dec.   10  from 

1917  to  1946  Inclusive. 

Denomination  $500.  Date  Dec.  10  1907.  Interest  semi- 
annual.    Certified  check  for  1%  of  bid  is  required. 

St.  Louis,  Mo. — Bids. — The  following  bids  were  received 
on  June  11  for  the  $5,500,000  4%  20-year  gold  coupon  bonds, 
the  award  of  which  was  reported  last  week: 

f*$200,000-- 102.80 
(  *200,000-_ 102.40 

*200,000-- 102.05 

*200,000-- 101.75 


C.  H.  Coffin,  Chicago $20,011 

F.  E.  Magraw,  St.  Paul par 

bonds.     Interest  annual. 
Election. — The  Mayor  of  this 


St.  Louis  Un.Tr.  Co. 


Franklin  Bank. 


I  *200,000- 
f  *500.000- 
[  *300,000- 
|  *200.000- 
\  *500,000- 
|  *500.000. 
|  *500.000 
I  500,000- 
f  *100.000- 
*100,000- 


Commonwealth    Tr 

Co  . \  *ioo!ooo 

|  *100.000 
I     100,000 
Wm.    R.    Compton 

Bond  &  Mtge.  Co.*l,000,000-.101.03 
Isaac  H.  Lionberger    *200,000- 
D.  Arthur  Bowman.     *100,000- 


-101.40 

-101.981 

-102.19 

-102.333 

-101.731 

-101.40 

-101.20 

-101 

-102.01 

.101.771 

-101.562 

-101.261 

-101.012 


Noel-YoungB.&s.Co. 
f 

Wernse  &  Dieckman] 

I 
I 

r 


Gildelmus, 
&Co  . 


Wulflng  I 


.Ins.  Weiner  . 


*50,000- 

*50,000- 

*50,000- 

*50,000- 

*50,000- 

*50,000- 

5,000- 

5,000 

5,000- 

5,000- 

5,000 


101.27 
101.46 
101.751 
101.145 
101.175 
101.205 
101.251 
101.279 
100.50 
100.75 
101 
101.50 
-101.75 


1,000- -102 


Kountze  Bros.,N.Y.' 

A.  B.  Leach  &Co_--  (-5, 500.000--101.333 

E.H.  Rollins  &  SonsJ 

The  Columbian  Nat. 

Life  Ins.Co.,Bost.         25,000-- 101.50 


l'$5, 500, 000. 100.77 


Francis  Bros.  &  Co., 

St.  Louis,  Mo 

Mississippi  Valley  Tr. 

Co.,  St.  Louis 1 

Lee,     Higginson     &  | 

Co.,  Chicago,  Hi-,  j 
Wm.     R.    Compton] 

Bond  &  Mtge.  Co.  |  500,000- .  100.61 
Mercantile  Trust  Co  1 1,000,000  101.03 
Harris  Trust  &  Sav--{  1,000,000     100.82 

ings  Bank  Co (1,000,000-  -100.71 

Wm.  A.  Read  &  Co.,  1 2,000,000-- 100.32 

New  York . j 

G.  H.  Walker  &  CoJ 

L.S.Edwards-    -  2,000- - 101.027 

A.    G.    Edwards    &] 

Sons 1-5,500,000- -100.397 


R.  L.  Day  &  Co- 
German  Savings  In- 
stitution   


f 


Aug.      Schlaflay 
Sons 


Jno.  Nickerson  Jr. 


A.E.Reid,  Trustee. 


50,000- -100.88 
50,000- -100.90 
50,000- -100.92 
50,000- -100.94 
50,000- -100.96 
25,000- -100.675 
25,000- .100.725 
-100.775 
-100.85 
-100.90 
-100.95 
-101.05 
101.125 


■I  25,000 
:  I  25,000 
■  {  25.000 
I  25,000 
I  25,000 
{      25,000. 

50.000-.101.01 

fl,500,000--101.544 

ll.000.000--101.644 

1.000, 000--101. 744 

500,000-- 101.844 

500,000- -101.944 

500,000- -102.044 

I     500,000- -102.144 


Of  the  above-mentioned  bids  those  marked  with  an  aste- 
risk (*)  were  successful. 

Sandusky,  Ohio.—  Bond  Offering.— Proposals  will  be  re- 
ceived until  12  m .  June  22  by  Joseph  Loth  Jr.,  City  Auditor 
for  the  following  bonds: 
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$5,000  4%  Osborne  Street  paving  bonds,  maturing  $500  yearly  on  May  1 
from  1909  to  1916  inclusive  and  $1,000  on  May  1  1917. 
6,000  4%  Lawrence  Street  paving  bonds,  maturing  $500  yearly  on  May  1 
from  1909  to  11)14  inclusive  and  $1,000  on  May  1  in  each  of  the 
years  1915,  1916  and  1917. 

Denomination  $500.  Date  May  1  1908.  Interest  semi- 
annually at  the  City  Treasurer's  office.  Bid  to  be  made  on 
each  issue  separately  and  accompanied  by  a  certified  check 
for  $1,000. 

Sebring  SchooljDistrict  (P.O.  Sebring) ,  Mahoning  County, 
Ohio. — Description  of  Bonds. — From  a  letter  received  from 
the  Clerk  of  the  Board  of  Education  we  learn  that  the  $20,000 
12-22-year  (optional)  school-house  bonds  disposed  of  on 
May  1  to  the  First  National  Bank  of  Cleveland  (V.  86,  p. 
1486)  carry  5%  interest  and  are  in  denomination  of  $1,000 
each.  They  were  sold  at  105.70  and  accrued  interest — a 
basis  of  about  4.385%  to  the  optional  date  and  about  4.587 
to  full  maturity.     Date  May  1  1908.     Interest  semi-annual. 

Seneca  Falls,  Seneca  County,  N.  Y. — Bond  Sale. — On 
June  17  the  $22,000  coupon  (with  privilege  of  registration) 
refunding  bonds  described  in  V.  86,  p.  1486,  were  awarded 
to  Fenwick  &  Rogerson  of  New  York  City  as  4%s.  Follow- 
ing are  the  other  bids  received: 

Edmund  Seymour  &  Co.,  New  York  (for  4.90s) $22,019 

Farson,  Son  &  Company,   New  York   (for  5s) 22,029 

S.  A.  Kean,  Chicago   (for  5s) par 

Maturity  on  Sept.  1  as  follows:  $2,000  in  1908  and  $5,000 
yearly  from  1909  to  1912  inclusive. 

Sheleley,  Idaho. — Bonds  Not  Sold — Bond  Offering. — Under 
date  of  June  15  we  are  informed  that  no  bids  have  yet  been 
received  for  the  $6,500  6%  10-20-year  (optional)  gold  cou- 
pon water-works  bonds  offered  on  June  1  and  described  in 
V.  86,  p.  1361.  These  securities  are  now  being  offered  at 
private  sale. 

Sheridan,  Sheridan  County,  Wyo. — Bids  Rejected. — This 
city  rejected  all  bids  received  on  June  1  for  the  $250,000  5% 
10-30-year  water-extension  bonds  mentioned  in  V.  86,  p. 1362. 

Smith  County  (P.  O.  Tyler),  Texas. — Bond  Election. — 
Local  papers  report  that  the  question  of  issuing  $160,000 
court-house-construction  bonds  will  be  voted  upon  June  27. 

Springfield,  Clark  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  23  by  Wm.  H. 
Mahoney,  Clerk  of  Council,  for  the  following  bonds: 

$40,000  4%  bridge  bonds.     Maturity  $20,000  on  March  1  1931  and  $20,000 
on  March  1   1932.      Authority  Sections  2835,  2836  and  2837, 
Revised  Statutes. 
20,000  4%  fire-department   bonds.     Maturity   March    1    1930. 

Denomination  $1,000.  Date  May  1  1908.  Interest 
March  1  and  Sept.  1  at  the  City  Treasurer's  office.  Certified 
check  for  5%  of  the  bonds  bid  for  is  required. 

S.  Fournier  is  Town  Treasurer. 

Springwells  Township  (P.  O.  Detroit),  Mich. — Bonds 
Voted — Bond  Offering. — A  proposition  to  issue  $25,000 
"3%  to  5%"  highway  bonds  carried  at  an  election  June  2 
by  a  vote  of  211  to  146.  Maturity  1928.  Proposals  for 
these  bonds  will  be  received  until  June  22.  John  W.  Theisen 
is  Township  Clerk. 

Suffolk  County  (P.  O.  Riverhead),  N.  Y.—Bond  Sale.— 
This  county  recently  disposed  of  $80,000  43^%  1-16-year 
(serial)  road-improvement  bonds  at  101.483  to  N.  W. 
Harris  &  Co.  of  New  York  City.  This  is  on  a  basis  of  about 
4.29%. 

Syracuse,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  1  p.  m.  June  24  by  R.  I.  Shanahan,  City  Comp- 
troller, for  the  $1,000,000  4%  registered  water  bonds  men- 
tioned last  week.  Authority  Chapters  473  and  631,  Laws  of 
1906,  and  the  Acts  amendatory  thereof  and  supplementary 
thereto.  Denominations  $5,000,  $2,500  and  $1,000.  Date 
July  1  1908.  Interest  semi-annually  at  the  office  of  the 
Columbia  Trust  Co.  in  New  York  City.  Maturity  $25,000 
yearly  on  July  1  from  1909  to  1948  inclusive.  Securities  are 
exempt  from  taxation  and  will  be  delivered  on  July  8  1908. 
Bid  must  be  unconditional,  made  on  a  printed  form  furnished 
by  the  City  Comptroller  and  accompanied  by  a  certified  check 
for  2%  of  bonds  bid  for,  made  payable  to  R.  I.  Shanahan, 
City  Comptroller.  Purchaser  to  pay  accrued  interest. 
Bonds  will  be  certified  as  to  their  genuineness  by  the  Columbia 
Trust  Co.  of  New  York  City  and  their  legality  approved  by 
Storey,  Thorndike,  Palmer  &  Thayer  of  Boston,  a  copy  of 
whose  opinion  will  be  delivered  to  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Tempe  Union  High  School  District  (P.  O.  Tempe),  Mari- 
copa County,  Ariz. — Bonds  Voted. — This  district  recently 
voted  to  issue  $50,000  high-school-building  bonds.  The 
vote  was  118  "for"  to  40  "against." 

Thornville  School  District  (P.  O.  Thornville),  Perry 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  22  by  Chas.  V.  Edmund,  Clerk  Board  of 
Education,  for  $10,000  4J^%  bonds.  Authority  Sections 
3991  and  3992,  Revised  Statutes.  Denomination  $250 
Date  June  22  1908.  Interest  March  1  and  Sept.  1  at  the 
office  of  the  Treasurer  of  the  Board  of  Education.  Maturity 
$250  each  six  months  from  March  1  1909  to  Sept.  1  1928  in- 
clusive.    Certified  check  for  5%  of  bonds  bid  for  is  required. 


Toronto,  Ontario. — Debenture  Election. — An  election  will  be 
held  on  June  27  to  vote  upon  a  question  of  issuing  $750,000 
4%  gold  coupon  debentures  for  the  purpose  of  constructing 
a  water- works-filtration  plant.  Date  July  1  1908.  Interest 
semi-annual.     Maturity  forty  years. 

Trout  Lake,  Itasca  County,  Minn. — Bond  Offering.— In 
addition  to  the  $8,000  6%  coupon  road  and  bridge  bonds  to 
be  offered  at  9  a.  m.  to-day,  proposals  will  also  be  received 
at  the  same  time  and  place  by  Martin  Mattson,  Town  Clerk, 
(P.  O.  Grand  Rapids)  for  $500  6%  coupon  refunding  bonds. 
Denomination  $100.  Date  June  20  1908.  Interest  annually 
at  the  First  National  Bank  in  Grand  Rapids.  Maturity  $100 
yearly  beginning  four  years  from  date. 

Tulsa,  Okla.—  Bond  Sale.— An  issue  of  $250,000  water 
bonds  has  been  awarded,  it  is  stated,  to  P.  D.  C.  Ball  of  St. 
Louis  at  102. 

Tyler,  Smith  County,  Texas. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  25  by  Jno.  H.  Bonner, 
Mayor,  for  $10,000  5%  street  paving  bonds.  Denomination 
$1,000.  Date  May  15  1908.  Interest  semi-annually  at 
Tyler,  Austin  or  New  York  City  at  holder's  pleasure.  Certi- 
fied check  for  $300  is  required.  Accrued  interest  to  be 
paid  by  purchaser.  Official  advertisement  states  that 
there  is  no  litigation  pending  or  threatening  which  affects 
the  validity  of  these  bonds.  They  are  coupon  in  form  and 
mature  May  15  1938,  optional  after     ay  15  1918. 

Van  Buren  School  District  (P.  O.  Van  Buren),  Crawford 
County,  Ark. — Bond  Sale. — We  are  advised  that  $20,000  6% 
school-building  bonds  were  awarded  on  June  1  to  the  A.  O. 
U.  W.  Finance  Committee  of  Arkansas  at  par.  Denomina- 
tion $1,000.  Date  June  1  1908.  Interest  annual.  Ma- 
turity June  1  1928,  subject  to  call  part  yearly  after  June  1 
1913. 

Vancouver,  B.  C. — Debenture  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  June  26  of  the  follow- 
ing-described debentures  mentioned  in  V.  86,  p.  1363: 


$300,oo;)  4%  sewer  debentures. 

100,000  4";,  street  debentures. 

45,000  4%  school  debentures. 

150,000  4""o  street  debentures. 

1.12ii,oo.i  4%  bridge  debentures. 


Maturity  Sept.  23  1947. 
Maturity  Sept.  23  1947. 

Maturity  Sept.  23  1947. 
Maturity  Feb.  1  1948. 

Maturity  Feb.  1   1948. 


13'>, oo,i  i"(,  hospital  debentures.     Maturity  Feb.  1   mis. 

45. 5  io  4%  school  debentures.      Maturity  Feb.   1   1948. 

86.50.1  i%  school  debentures.     Maturity  Feb.  1  1948. 

Proposals  for  the  above  bonds  will  be  received  until 
4  p.  m.  on  that  day  by  G.  F.  Baldwin,  City  Comptroller. 
Interest  semi-annually  at  a  place  designated  by  the  pur- 
chaser. 

Verdun,  Ont. — Debenture  Sale. — According  to  reports, 
St.  Cyr,  Gauthier  &  Frigon  of  Montreal  recently  purchased 
$205,000  5%  30-year  debentures  of  this  town. 

Waltham,  Mass. — Bond  Sale. — On  June  16  this  city  dis- 
posed of  $10,000  4%  1-10-year  (serial)  water  bonds  to 
Blodget,  Merritt  &  Co.  of  Boston  at  100.68. 

A  list  of  the  bids  received  follows: 

Blodget,  Merritt  &  Co.,  Bost.  100.68    |Crocker   &   Fisher,    Boston.. 100. 033 
Adams  &  Co.,  Boston 100.51    |  Estabrook  &  Co.,  Boston.__10o.nl 

Denomination  $1,000.  Date  July  1  1908.  Interest 
semi-annual.  Maturity  $1,000  yearly  on  July  1  from  1909 
to    1918    inclusive. 

Warren,  Trumbull  County,  Ohio. — Bond  Sale. — The  $7,720 
5%  Elm  Street  improvement  assessment  bonds,  a  description 
of  which  was  given  in  V.  86,  p.  1486,  were  awarded  on 
June  15  to  the  Western  Reserve  National  Bank  of  Warren 
for  $8,003— the  price  thus  being  103.665.  Maturity  $386 
each  six  months  from  March  1  1909  to  Sept.  1  1918  inclusive. 

Waseca,  Waseca  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.m.  June  23  for  the  $10,000 
5%  coupon  sewer  bonds  voted  on  April  7.  Denomination 
$1,000.  Date  June  23  1908.  Interest  June  15  and  Dec.  15. 
Maturity  June  23  1918. 

Watertown,  Middlesex  County,  Mass. — Temporary  Loan. 
— A  $25,000  loan  maturing  Sept.  15  1908  was  negotiated 
on  June  18  with  Loring,  Tolman  &  Tupper  of  Boston  at 
3.29%  discount. 

Wenatchee,  Chelan  County,  Wash. — Bonds  Voted — Bond 
Offering. — By  a  vote  of  139  to  7  a  proposition  to  issue 
$55,000  5%  water-system -extension  bonds  carried  at  an 
election  held  May  19.  Maturity  July  1  1928.  Proposals 
for  these  bonds  will  be  received  until  July  13. 

Westfield,  Union  County,  N.  J. — Bond  Sale. — On  June  15 
the  $20,000  5%  1-10-year  (serial)  coupon  sewer,  sidewalk  and 
macadam-road-improvement  bonds  described  in  V.  86,  p. 
1363,  were  awarded  to  the  Westfield  Trust  Co.  of  Westfield 
at  101— a  basis  of  about  4.771%.  A  bid  of  100.20  was  also 
received  from  S.  A.  Kean  of  Chicago.  Bonds  are  dated 
July  1  1908. 

Wetaskiwin,  Alberta. — Price  Paid  for  Debentures. — 
Through  a  letter  received  from  the  City  Clerk  we  learn  that 
the  price  paid  for  the  5%  debentures  recently  awarded  to 
Aemilius  Jarvis  &  Co.  of  Toronto  (V.  86,  p.  1428)  was  as 
follows:  84  for  $35,000  of  the  $90,000  water- works  deben- 
tures maturing  part  yearly  for  50  years  and  90  for  the 
$30,000  electric-light  and  the  $2,500  hospital  debentures 
maturing  part  yearly  for  20  years.  We  are  advised  that  the 
remaining  $55,000  of  the  $90,000  water- works  and  the  $50,- 
000  sewerage  5%  debentures  have  been  withdrawn  from  the 
market. 
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Wheeling,  W.  Va. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  July  14  by  Lawrence  E.  Sands,  Louis 
F.  Stifel  and  Baird  Mitchell,  Commissioners,  for  the  following 
4%  coupon  bonds  voted  on  May  12: 

?350,000  water-works  bonds.     Authority  vote  of  3.485  to  920. 
110,000  gas-works  bonds.     Authority  vote  of  3,207  to  1,241. 
175,000  street-improvement  bonds.     Authority  vote  of  3,616  to  883. 
25,000  Market   Street   bridle  bonds.     Authority   vote   of   3,724   to  773. 
35,000  new  crematory  bonds.     Authority  vote  of  3,621  to  865. 

Denominations  $100,  $500  and  $1,000.  Date  July  1  1908. 
Interest  annually  at  the  Dollar  Savings  Bank  &  Trust  Co .  of 
Wheeling.  Maturity  $27,800  yearly  on  July  1  from  1918  to 
1942  inclusive,  unpaid  bonds  being  subject  to  call  after  July  1 
1918.     Bonds  are  exempt  from  taxation. 

Whitewood  School  District  No.  57  (P.  O.  Whitewood), 
Sask. — Debenture  Sale. — Under  date  of  June  8  we  are  ad- 
vised that  $15,000  53^%  debentures  were  recently  awarded 
to  Nay  &  James  of  Regina.  Maturity  part  yearly  for 
thirty  years.     These  securities  were  offered  on  May  25. 

Wilmington,  Del. — Bonds  Awarded  in  Part. — Up  to  June 
16  $26,500  of  the  $30,000  4%  "sinking  fund  loan"  bonds 
mentioned  in  V.  86,  p.  1428,  had  been  subscribed  for  at  par. 

Winnipeg  School  District  No.  1  (P.  O.  Winnipeg),  Man. — 
Debenture  Offering. — Proposals  will  be  received  until  3  p.  m. 
July  9  by  R.  H.  Smith,  Secretary- Treasurer  of  the  Public 
School  Board,  for  $200,000  4%  school  debentures.  Interest, 
from  Aug.  1  1908,  payable  semi-annually  in  Winnipeg, 
London,  Eng.,  New  York  City,  Toronto  or  Montreal.  Ma- 
turity Aug.  1  1943.  Debentures  to  be  delivered  in  Winnipeg. 
Debenture  debt,  not  including  this  issue,  $857,325. 

The  official  notice  of  this  debenture  offering  will  be  found 
among  the  advertisements  elsewhere  in  this  Department. 

Wyndmere,  Richland  County,  No.  Dak. — Bonds  Voted. — 
Bond  Offering. — The  electors  of  this  village  on  June  2  cast  a 
vote  of  31  to  8  in  favor  of  the  issuance  of  $2,000  6%  10-year 
fire-protection  bonds.  Proposals  for  these  securities  will 
be  received  until  July  6.      G.  O.  Haugen  is  Village  Clerk. 

Yazoo  City,  Yazoo  County,  Miss. — Bond  Sale. — On  June 
8  the  $15,000  5%  coupon  negro-school  bonds  described   in 


V.  86,  p.  1428,  were  awarded  to  A.  J.  Oakes  of  Yazoo  City 
at  par  and  accrued  interest.  Purchaser  to  pay  the  cost  of 
having  the  bonds  engraved.  Bids  were  also  received  from 
S.  A.  Kean  of  Chicago  and  Weil,  Roth  &  Co.  of  Cincinnati. 
Maturity  $100  yearly  on  July  15  from  1909  to  1928  inclusive 
and  $13,000  on  July  15  1929  . 

Yonkers,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  26  by  James  T.  Lennon,  City  Comp- 
troller for  the  following  bonds: 

$70,000  4H  %  refunding    bonds    dated    June    15    1908.     Maturity    $7,000 

yearly  on  June  15  from  1909  to  1918  inclusive.      Bonds  will 

be  ready  for  delivery  June  29  1908. 
65.000  4)4%  school  bonds  dated  July  1  1908.      Maturity  $3,250  yearly  on 

July  1  from   1909  to  1928  inclusive.      Bonds  will  be  ready 

for  .delivery  July  7  1908. 
80,000  4^%  water  bonds   dated   July   1    1908.      Maturity   $2,000   yearly 

on  July  1  from  1909  to  1948  inclusive.      Bonds  will  be  ready 

for  delivery  July  7  1908. 

Interest  April  1  and  Oct.  1.  Certified  check  for  2%  of 
bonds  bid  for,  payable  to  Gideon  H.  Peck,  City  Treasurer, 
is  required. 

Bond  Offering. — -In  addition  to  the  above,  proposals  will 
also  be  received  until  12  m.  June  24  by  James  T.  Lennon, 
City  Comptroller,  for  $100,000  4^%  city-hall  bonds. 
Date  June  15  1908.  Maturity  $5,000  yearly  on  June  15 
from  1909  to  1928  inclusive.  Certified  eheck  for  2%  of 
bonds  bid  for,  payable  to  Gideon  H.  Peck,  City  Treasurer, 
is  required.     Bonds  to  be  delivered  July   1  1908. 

Youngstown,  Ohio. — Bond  Sale. — The  following  bids  were 
received  on  June  15  for  the  three  issues  of  5%  bonds  aggre- 
gating $38,300,  described  in  V.  86,  p.  1364: 

$21,  1. 10  $10,800 

bonds.  bonds. 

Hayden.  Miller  &  Co.,  Cleveland a$22,067  00   o$17,153  00 

Firemen's  Pension  Fund,   Youngstown,.         

Well,  Roth  &  Co..  Cincinnati 22,050  00 

Seasongood    &    Mayer,    Cincinnati 22,041  60 

Western- German   Bank,   Cinclnati 22,015  35 

Denison  &  Farnsworth,  Cleveland 22,014  50 

Otis    &    Hough,    Cleveland 2  2,004  00 

Provident  Sav.  Bank  &  Tr.  Co.,  Cincin.    21,991  20 

Breed    &   Harrison,    Cincinnati 21,892  50 

New    First    Nat.    Bank,    Columbus 21,81100 

Hoehler  &  Cummings,  Toledo 21.804  30 

ftudolpn,  Kleybolte  Co.,  Inc.,  Cincinnati   21.700  00 

C.   G.  Jacobs,   Youngstown _        501  25 

a  Successful   bidders. 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 


17,078  00 
17,097  36 
17,040  00 

17,01~6~66 

1 6.95V  20 
16,945  00 
16.992  50 


$500 
bonds. 
$500  00 
a501  50 


NEW  LOANS. 


#1,000,000 

CITY  OF  SYRACUSE,  N.  Y. 

WATER    BONDS. 

Comptroller's  Office,  Syracuse,  N.  Y., 

June  11,  1908. 

Sealed  proposals  will  be  received  at  this  office 
until  WEDNESDAY,  JUNE  24TH.  1908.  at  1 
o'clock  p.  m.,  for  the  purchase  of  Registered 
Water  Bonds  of  the  City  of  Syracuse  to  the  amount 
of  $1,000,000,  to  be  issued  pursuant  to  Chapter 
473  of  the  Laws  of  1906  and  Chapter  631  of  the 
Laws  of  1906  of  the  State  of  New  York,  and  the 
Acts  amendatory  thereof  and  supplementary 
thereto  and  the  ordinance  of  the  Common  Council 
of  the  City  of  Syracuse,  approved  by  the  Board 
of   Estimate  and  Apportionment  of  said  City. 

The  bonds  will  bear  date  of  July  1st,  1908,  and 
will  be  of  the  denominations  and  payable  as  fol- 
lows: Three  (3)  bonds  of  five  thousand  ($5,000) 
dollars  each,  two  (2)  bonds  of  two  thousand,  five 
hundred  ($2,500)  dollars  each,  and  five  (5)  bonds 
of  one  thousand  ($1,000)  dollars  each  on  July  1st, 
1909,  and  three  (3)  bonds  of  rive  thousand  ($5,000 
dollars  each,  two  (2)  bonds  of  two  thousand,  five 
hundred  ($2,500)  dollars  each,  and  five  (5)  bonds 
of  one  thousand  ($1,000)  dollars  each  on  July  1st 
of  each  succeeding  year  until  all  are  retired,  with 
interest  at  the  rate  of  four  (4)  per  cent  per  annum, 
payable  semi-annually.  These  bonds  are  exempt 
from  taxation  under  Chapter  256  of  the  Laws  of 
1908. 

The  bonds  will  be  engraved  under  the  super- 
vision of  and  certified  as  to  genuineness  by  the 
Columbia  Trust  Company  and  the  principal  and 
interest  of  said  bonds  will  be  payable  at  the  office 
of  said  Company  in  the  City  of  New  York  as  they 
become  due. 

No  bid  at  less  than  par  and  accrued  Interest  will 
be  considered  and  the  Comptroller  may  reject  any 
and  all  bids,  if,  in  his  opinion,  the  price  offered 
therefor  is  inadequate. 

A  certified  check  for  2  per  cent  of  the  face 
value  of  bonds  bid  for,  payable  to  the  order  of 
the  undersigned,  Comptroller  of  the  City  of  Syra- 
cuse, N.  Y.,  must  accompany  each  bid. 

Proposals  to  be  addressed  to  the  undersigned  at 
Syracuse,  N.  Y.,  and  must  be  marked  "Proposal 
for  Water  Bonds." 

Proposal  on  blank  form  provided  by  the  under- 
signed is  desired  and  every  proposal  must  be 
unconditional  as  provided  on  said  blank  form. 

Said  bonds  will  be  delivered  to  the  purchaser  on 
the  8th  day  of  July.  1908,  at  the  office  of  the 
Columbia  Trust  Company,   New   York  City. 

The  legality  of   this   issue  has   been   examined 
by  Messrs.  Storey,  Thorndike,  Palmer  &  Thayer 
of   Boston,   whose  favorable  opinion  will  be  fur- 
nished to  the  purchaser. 

R.  J.   SHANAHAN,  Comptroller. 


Blodget,  Merritt  &  Co., 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


NEW  LOANS. 


§200,000 
CITY    OF    WINNIPEG 

S    HOOL  BONDS. 

Sealed  tenders,  addressed  to  the  Secretary- 
Treasurer,  Winnipeg  School  Board,  will  be  re- 
ceived up  to  three  o'clock  p.  m.,  JULY  9TH, 
1908,  for  the  purchase  of  the  whole  or  any  portion 
of  $200,000  of  debentures  of  the  school  district 
of  Winnipeg  No.  1,  re-payable  at  the  expiration 
of  35  years  from  the  1st  of  August,  1908,  with 
interest  from  1st  of  August  at  4  per  cent  per 
annum,  payable  semi-annually.  Money  to  be 
paid  and  delivery  made  at  Winnipeg.  Principal 
and  interest  payable  at  London,  England;  New 
York,  U.  S.  A.;    Toronto,  Montreal  or  Winnipeg. 

Provision  has  been  made  for  registration  of 
bonds. 

The  highest  or  any  tender  not  necessarily 
accepted. 

For  further  information  apply  to  the  under- 
signed. 

R.   H.   SMITH, 
Secretary- Treasurer  Public   School   Board, 
Winnipeg,  Canada. 


Perry,  Coffin  &  Burr, 
INVESTMENT  BONDS. 

60   State  Street, 
BOSTON. 


Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  £  ROBB 

Members  N.  Y.  Stock  Exchange 

43  Exchange  Place 

Telephone  6444  Hanover 


BRANCH  OFFICE 
ttrlstol    Building,    5th    Ave.   and    4i*d    St. 

Telephone  1658  Bryant 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and   PHILADELPHIA 


NEW  LOANS. 

»20,000 

JAMESTOWN,    N.    Y., 

Park  Improvement  Bonds 

Sealed  proposals  will  be  received  by  the  Park 
Commission  of  the  City  of  Jamestown,  N.  Y.,  at 
their  office  in  the  City  Hall  of  said  city  until 
3  p.  m.  June  24th  1908  for  the  purchase  of 
$20,000  30-year  Park  Improvement  Bonds,  4% 
interest,    payable    semi-annually. 

PARK  COMMISSION  OF  JAMESTOWN.  N.Y. 
ALFRED  E.  HALL,  Sec. 


Send  for  our  list  offering  various  issues  of 
tax-exempt  Municipal  bonds  which  are  legal 
Investment  for  Savings  Banks,  Executors 
and  Trustees  of  Estates.  Yielding  from  4% 
to   5%. 

R.    M.   GRANT   &    CO., 


31   NASSAU  ST.. 


NEW  YORK 


BLACKSTAFF    &   CO. 

INVESTMENTS 

1332  Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


Established  1SSS. 


H.  C.  Speer  &  Sons  Co. 

First  Nat  Bank  Building,  Chicago 

BONDS. 


CITY    COUNTY 
AND  TOWNSHIP 


MacDonald,  McCoy  &  Go,, 

MUNICIPAL     AND    CORPORATION 

BONDS. 

181  La  Salle  Street,    Chicago 

MUNICIPAL  AND  RAILROAD 
BONDS. 

LI8T   ON   APPLICATION. 

SEASONGOOD  &  MATER, 

Mercantile  Library  Building, 
CINCINNATI. 
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Trust  ©ompatues. 


Manhattan 
Trust 


Company 


20  Wall  Street 

Comer  Nassau 


NEW  YORK 


MM  States  Trust  Oonpu  of  Hew  Ml 


CAPITAL, 


45  and  47  Wall  Street. 

82,000,000.00 
$13,034,416.54 

Guardian.  Trustee,  Court  Depositary  and  1b 


SURPLUS  AND  UNDIVIDED  PROFITS, 

This  Company  acts  as  Executor.  Administrator 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates 
corporations  and  Individuals. 


EDWARD  W    SHELDON.  President.  JOHN  CROSBY*BROWN,  Vice-President. 

WILLIAM  M     KINGSLEY.  Second  Vice-Pres  HENRY  E.   AHERN,  Secretary. 

WILFRED  J    WORCESTER,  Asst.  Secretary  CHARLES  A.  EDWARDS.  2d  Asst.  Secretary 

TRUSTEES. 
JOHN  A.   STEWART,  Chairman  of  the  Board. 
William  H.  Macy  Jr.,  John  Claflln, 

William  D.  Sloane.  John  J.  Phelps, 

Gustav  H.  Schwab,  John  S.  Kennedy, 

Frank  Lyman.  D.  O.  Mills, 

George  F.  Vletor,  Lewis  Cass  Ledyard. 

James  Stlllman,  Lyman  J.  Gage. 


John  Crosby  Brown, 
W.  Bayard  Cutting, 
Charles  S.  Smith, 
William  Rockefeller, 
Alexander  E.  Orr, 


Payne  Whitney, 
Edward  W.  Sheldon. 
Chaunoey  Keep, 
George  L.  Rives, 
Arthur  C.  Jamei. 


*-     TRUST  CO. 

358  Fifth  Avenue,      Corner  34th  Street 

66  Broadway,  125th  St.  and  Lenox  Ave. 

148th  St.  and  Third  Ave. 


Capital  a^d  Surplus  over 
814,000,000 

CHARLES  H.  KEEP,  President 


DIRECTORS. 


G.  Louis  Bolssevain, 
Franklin  Q.  Brown, 
Dumont  Clarke, 
Charles  F.  Hoffman, 
Charles  H.  Keep, 
Hlnsdlll  Parsons, 
Herbert  L.  Satterlee, 


Frederick  G.  Bourne, 
Edward  H.  Clark, 
J.  Horace  Harding, 
William  B.  Joyce, 
Samuel  T.  Peters, 
William  A.  Tucker, 
Payne  Whitney. 


ATTENTION   INVITED  TO   FACILITIES 

OFFERED    FOR    BUSINESS    AND 

PERSONAL    ACCOUNTS. 


Bowling  Green  Trust  Co. 

26  BROADWAY,  NEW  YORK. 


OFFICERS: 

EDWIN  QOULD ---President 

WILLIAM  H.  TAYLOR- 1st  V.-Pres't. 

CHAS.  P.  ARMSTRONG- 2d  V.-Pres't. 

JOHN  A.  HILTON 3d  V.-Pres.  &  Treas. 

WILLIAM  M.  LAWS-- Secretary 

DIRECTORS: 

Charles  P.  Armstrong,  Frank  J.  Gould, 

Frank  Bralnard,  John  A.  Hilton, 

Harry  Bronner,  Edward  T.  Jeffery, 

Franklin  Q.  Brown,  Wlnslow  S.  Pierce, 

Robert  C.  Clowry,  Morton  F.  Plant, 

Edmund  C.  Converse,  Dick  S.  Ramsay, 

Wm.  Nelson  Cromwell,  Frederick  B.  Schenck, 

P.  C.  Costello,  Andrew  Squire, 

Orenvllle  M.  Dodge.  William  H.  Taylor, 

A.  Goepel,  John  P.  Truesdell, 

George  J.  Gould,  E.  F.  C.  Young. 
Edwin  Gould, 


The  Audit  company 
of  New  York, 


ORGANIZED   1897. 


NEW  YORK : 

43  Cedar  Street. 

PHILADELPHIA.  CHICAGO. 

NEW  ENGLAND  OFFICE: 

Easton  Bide..  15  State  St..  BOSTON. 

Prick  B*., Pittsburgh, Pa.  Candler  Be, Atlanta. Qa. 

EDWARD  T.    PERINE. 

WILLIAM  A.   NASH,       JOHN  J.   MITCHELL. 
GEORGE  W.   YOUNG. 

Vice-Presidents. 
F.   C.   RICHARDSON, 
Secretary  and  Treasurer. 
This    Company    Audits    and    Investigates    Ac- 
counts   and    makes     Physical     Examinations    ot 
Properties.     Its  Certificates  and  Reports  are  Pre- 
pared In  behalt  of  Merchants,  Bankers,  Corpora- 
tions, Committees  and  others,  In  strict  confidence. 
The   C6mpany   also   devises   and   Installs   Money- 
mak  n<j  Systems  ot  Keeping  Accounts. 


THE 


Trust  Company  of  America 


COLONIAL  BRANCH: 
222  Broadway. 


37-43  WALL  STREET,  NEW  YORK. 

LONDON  OFFICE: 
05  Gresham  St.,  London,  E.  C. 


DIRECTORS 


JOHN  E.  BORNE 
WM.  H.  CHESEBROUGH 
RICHARD   DELAFIELD 
ASHBEL  P.   FITCH 
ANSON  R.  FLOWER 
H.  B.  HOLLINS 
JAMES  S.   KUHN 
FRANK  R.   LAWRENCE 
CORD  MEYER 
SETH  M.  MILLIKEN 
RANDAL  MOROAN 
MORGAN  J.  O'BRIEN 


JOSEPH  J.  ODONOHUE  Jr. 
LOWELL  M.  PALMER 
STEPHEN  PEABODY 
E.  CLIFFORD  POTTER; 
JOHN  J.  RIKER 
WM.  F.  SHEEHAN 
GEORGE  R.  SHELDON 
HENRY  F.  SHOEMAKER 
JAMES  W.  TAPPIN 
OAKLEIGH  THORNE 
ROBERT  B.  VAN  CORTLANDT 
W.  K.  VANDERBILT  Jr. 


UlinoisTrust&SaviiisjsBaiik 


CHICAGO 


CAPITAL 
SSTJJRJPLTJS 


5,000,000 
8,000,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED 


We  refer  you  to 

37  Wall  Street,  New  York,  for  information 
regarding  any  point  involved  in  the  organization 
and  taxation  of  business  corporations  under  the 
laws  of  any  of  the  States  or  Territories. 


Albert  Kleybolte  &  Co., 

409   Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State, 

and  msn-Grade    Public    Service 
Securities 

Correspondence  Solicited 


PRIMROSE  &  BRAUN 

New  York  City   Bank,   Trust   and  Fire 
Insurance  Stocks 

432EXCHANQE  PLACE    -     NEW  YORK 


HUNT,  SALTONSTALL  &  CO., 

Members  of  New  York  Stock  Excb*nse 

Investment  Securities 

60  STATE  STREET 
BOSTON 

OTTO  JULIUS  MERKEL 

BROKER 

44    AND    46    WALL    ST..     NEW    YORK, 

INVESTMENT  SECURITIES. 

Correspondence  Invited 


1¥ 

ojttmerri 


INCLUDING 
Bank  and  Quotation  Section  (Monthly) 


State  and  City  Section  (semi- Annually) 


Railway  and  Industrial  Section  (Quarterly)       Electric  Railway  Section  (^Te^if™) 


VOL.   86. 


SATURDAY,  JUNE  27   1908. 


NO.  2244. 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  , $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  r>ostage) $11  50 

Subscription  includes  following  Supplements — 

B  \nk  and  Quotation  (monthly)  I  State  and  City  (semi-annually) 

Railway  and  Industrial  (quarterly)  |  Electric  Railway  (3  times  yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months         («  times) 22  00 

standing  Business  r-irrts  )  Three  Months    (13  times) 29  00 

fetandmj,  Business  Cards  <  six  Montn8         (26tim.es) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— P.  Bartlett,  513  Monadnock  Block;  Tel.  Harrison  4012. 

LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM  B.  DANA  COMPANY,  Publishers, 
P.  O.  Box  958.       Front,  Pine  and  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morninx  by  WILLIAM  B.  DANA  COMPANY. 
William  B.  Dana,  President;  Jacob  Seibert  Jr.,  Vice-Pres.  and  Sec;  Arnold 
G.  Dana,  Treas.    Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates 

that  the  total  bank  clearings  of  all  clearing  houses  of  the  U.  S. 

for  week  end.  June  27  have  been  $2,080,540,695, against  $2,- 

190,113,827  last  week  and  $2,575,978,643  the  week  last  year. 


Clearings  by  Telegraph-Week  end.J'ne  27 

New  York 

Boston  -- -- 

Philadelphia . 

Baltimore 

Chicago 

St.  Louis 

New  Orleans 

Seven  cities,  5  days 

Other  cities,  5  days 

Total  all  cities,  5  days 

All  cities,  1  day 

Total  all  cities  for  week 


1908. 


$972,708,789 
95,708,290 
85,450,739 
16,322,411 
175,717,883 
44,210.932 
11,422,798 


$1,401,541,842 
335,000,211 


$1,730,542,053 
343,998,642 


$2,080,540,695 


1907. 


$1,165,382,789 

114,481,735 

119,254,270 

23,871,524 

203,464,030 

51,311,711 

13.208,158 


$1,690,974,217 
385,419,268 


$2,076,393,485 
499,585,158 

$2,575,978,643 


—16.8 
—16.4 
—28.4 
—31.6 

—  13.6 

—  13.8 

—  13.5 

—  17.1 

—  13.1 

—16.4 
—31.1 

—  19.2 


The  full  details  for  the  week  covered  by  the  above  will  be 
given  next  Saturday.  We  cannot  furnish  them  to-day, 
clearings  being  made  up  by  the  clearing  houses  at  noon  on 
Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has 
to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with 
Saturday  noon,  June  20,  for  four  years. 


Clearings  al- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading   

Wilmington 

Wilkes-Barre  . . 

Harrisburg 

Wheeling   

Erie 

Chester 

Binghamton 

Greensburg 

Franklin 

Trenton    

York  

Altoona 

Total  Middle.. 

Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Worcester 

Portland 

Fall  River 

New  Bedford  ... 

Lowell 

Holyoke 

Total  New  Eng 


Week  ending  June  20. 


1908. 


1,247,530,630 

108,010,039 

37,208,740 

22,610,329 

7,697,743 

5,658,189 

5,103,163 

3,024,249 

2,168,135 

1,814,482 

1,161,051 

1,419,463 

1,082,101 

1,118,770 

1,416,587 

594,720 

440,350 

451,200 

523.873 

265,000 

1,177,759 

824.076 

162.868 


1907. 


1.449,298,823 

121,437,0 

6,645,600 

3,022,395 

2.1S4.79S 

1,722,870 

1,491,146 

1.413.340 

1,081,146 

738,653 

46  1.216 

3S0.164 


140.581,413 


1,441,629,800 

142,357,833 

58.627,575 

28,539,050 

7,894,188 

7,406,477 

5,896,354 

3,181.144 

2,212,599 

2,217,131 

1,429,609 

1,495,237 

1,250,188 

1,084,937 

998,677 

822,726 

554.713 

505,900 

471,802 

298.634 

Xot  included 

Not  included 

Not  included 


Inc.  or 
Dec. 


1,70S,874,574 

141,5S2,591 

7,416.100 

3,367,186 

2, 513. I'll 

1,966,883 

1,706,188 

1,654.946 

S71.7  17 

1,020,1117 

471  ,852 

440,859 


163,011,743 


-F3.5 
—24.1 
—36.5 
—20.8 

—2.5 
—23.6 
—13.5 

—4.9 

—2.0 
—18.2 
—18.7 

—5.1 
—13.4 

+  3.1 

4-41.8 

—27.7 

—20.6 

—10.8 

+  11.0 

—  11.3 

in  total 

in  total 

in  total 


1906. 


—15.2 

—14.2 
—10.4 
l:). j 
—13.1 
—12.4 
—  12.6 
—14.6 
+24.1 
—27.6 
—1.6 
—13.8 


-13.8 


$ 

1,706,633 

149,962 

52,721 

26,784 

7,013 

5,558 

5,499 

3,447 

1,886 

1 ,606 

1,244 

1,319 

1,068 

1,021 

966 

630 

534 

524 

533 

266, 


,748 
783 
322 
,399 
,138 
,507 
188 
510 
289 
,103 
:;k; 
778 
405 
794 
297 
235 
557 
900 
121 
937 


1905. 


1,969,223,357 

142,860,720 

6,864,400 

.1.977 

2,245.560 

1,875.263 

1,497,416 

I  691,91  l 

781,549 

593,438 

422.2  17 

513,221 


162,830,711 


,375,680,387 

125,487.114 

49,386,122 

20,740,526 

6,031,997 

4,058,064 

5,194,868 

3,292.685 

1.736,782 

1,382,563 

1.145,645 

972,402 

1,010,126 


725,960 
1  15,652 

483,243 
481,400 
645,245 
213,016 


1,599,113,797 

147,577,814 

6,618,200 

2,468,126 

1.939.025 

1,480.1  1  1 

1,417,204 

1,510,405 

773,653 

617,041 

390,296 

597,814 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus- 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Akron 

Fort  Wayne 

Springfield,  111  .. 

Rockford    

Canton 

South  Bend 

Lexington 

Youngstown  . . 
Springfield,   Ohio 

Mansfield 

Bloomington 

Quincy 

Decatur   

Jackson  

Jacksonville,   111 

Ann  Arbor 

Adrian    

Danville 


Week  ending  June  20. 


Tot.  Mid. West 
San  Francisco... 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City... 
Spokane 


Tacoma 

Oakland 

Helena   

Fargo   

San  Jose 

Sioux  Falls 

Sacramento 

Stockton  

San  Diego 

Fresno 

North  Y'akima 
Billings 


Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka  

Davenport 

Colorado  Springs 

Cedar  Rapids 

Pueblo    

Fremont 


105,189,589 


Tot.  oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Nashville   

Fort  Worth 

Savannah  

Norfolk 

Birmingham 

Jacksonville 

Knoxviile 

Chattanooga 

Mobile 

Augusta 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Beaumont    

Wilmington, N.C. 

Columbus,  Ga 

Austin 

Vicksburg 

Jackson,  Miss 

Total  Southern 


Total  all. 


Outside  N.  Y. 


Canada — 

Montreal 

Toronto    

Winnipeg 

Vancouver. . 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.. John 

London  

Edmonton.. 
Victoria 


1908. 


219,923,073 

23,717,050 

14,439,793 

12,771,474 

9,462,907 

8,429,164 

5,116,900 

3,379,185 

2,192,693 

2,179,264 

1,665,357 

1,597,863 

982,976 

700,000 

765,483 

822,296 

553,946 

442,522 

521.733 

508,880 

702,441 

447,691 

382,295 

486,311 

101,899 

625,502 

200,000 

229,307 

134,175 

20,164 

294,076 


313,862,444 

31,229,969 

9,530,732 

7,295,902 

5,426,563 

4,875,810 

5,790,566 

3,933,797 

1,320,141 

661,784 

541,013 

3S8.791 

525,000 

833,310 

681,000 

675,000 


71,520,068 

23,846,753 

15,564,088 

11,122,262 

7,993,778 

8,600,000 

5,427,492 

2,986,785 

2,065,999 

1,409,550 

1,138.945 

1,050,478 

771,064 

650,205 

740,136 

411,459 

195,006 


83,974 

54,681 

13,077 

10.299 

8.807 

5,100 

5,000 

3,509 

4,571 

2,514 

4.794 

2,766 

1,896 

1,617 

1 1,348 

1,187 

1,323 

1.032 

1.021 

1,082 

938 

881 

477 

482. 

226 

240 

380 

288 

370 


1907. 


242,282,640 

26,499,850 

19,445,996 

15,341,853 

10.509,922 

8,574,614 

6,008,900 

4,416,5S5 

2,587,658 

2,514,480 

2,014,021 

1,915,089 

982,594 

855,000 

811,215 

778,722 

696,576 

661,540 

621,124 

592,932 

589,224 

431,482 

414,518 

405,909 

403,460 

347,711 

247,500 

219,589 

148,870 

20,000 

Not  included 


351,339,574 

40,362,120 
11,383,426 
11,235,160 
7,434,929 
6,742,923 
6,459,447 
5,110.900 
2,497,823 
847.788 
578,777 
467.939 
470,000 
Not  included 
Not  included 
Not  included 
Not  included 
Not  included 
Not  included 


93,591,232 

28,837,600 

20,491,676 

U, 604, 401 

9,035,220 

8,575,578 

5,487,954 

2,783.275 

2,283,351 

1,375,228 

1,100,108 

1,030,870 

794,258 

532,954 

519,608 

461,649 

277,517 


,000 
,769 

,566 
,255 
,282 
,000 
,00(1 
,782 
,591 
,726 
,551 
,316 
,470 
,290 
,628 
,006 
.010 
,372 1 

,8  11 

,285 
,315 
,062 
,625 
,095 
212 
,000 
,074 
407 

(loo 


130,877,079 


2,190,113,827 


942.583,197 


Total  Canada  . 


26,618,289 
20.563,677 
8,862,144 
3,337.082 
2,725,809 
1,980,311 
1,790,883 
1,43 

1.975, 083. 

1,100,225 

1,0- 
648,671 

974,130 


72.107,997 


Not 

Not 
Not 


95,191.307 

62,795,157 

17,222,448 

12,430.885 

11,249,214 

6.179,500 

5,550,000 

4,530,461 

3,913,546 

3,668,481 

3,056,446 

2.S35.344 

2,829.224 

2,373,099 

1 ,635,761 

1,579,824 

1,555,890 

1,462,067 

1,208,681 

1,204,911 

1,125,000 

1,080,239 

560.000 

158.50  1 

390,000 

250,000 

included 

included 

included 


Inc.  or 
Dec. 


% 

—10.5 

—25.7 

—16.8 

—10.0 

—1.7 

—14.8 

—23.5 

—15.3 

—13.3 

—17.3 

—16.6 

+  0.04 

—18.1 

—5.7 

+  5.5 

—20.5 

—33.1 

—16.0 

—14.2 

+  19.2 

+  3.8 

—7.8 

+  19.8 

—0.5 

+  79.9 

+  5.1 

+  4.4 

—9.9 

+  0.8 

in  total 


-10.7 
-22.6 
-16.3 
-35.1 
-27.0 
-27.7 
-10.4 
-23.0 
-47.2 
-21.9 
—6.5 
-16.9 
hll.7 
total 
total 
total 
total 
total 
total 


1906. 


% 

205,128,058 

24.789,650 

16,252,063 

12,932,274 

9,144,646 

6,623,485 

4,683,500 

4,175,507 

2,088,359 

2,170,819 

1,773,803 

1,522,063 

949,578 

580,262 

944, 624 

683,396 

550,080 

525,700 

472,049 

477,841 

666,165 

389,166 

319,603 

335,781 

278,176 

289,304 

225,000 

239,213 

115,527 


—23.6 

—17.3 

—24.0 

—4.2 

—11.5 

—0.3 

—1.1 

+  7.3 

—9.5 

+  2.5 

+  3.5 

+  1.9 

—2.9 

+  22.0 

+  42.4 

—  10.9 

—29.7 


—11.8 

—12.9 

—24.1 

—17.1 

—21.7 

—17.3 

—9.9 

—22.5 

+  16.8 

—31.5 

+  56.9 

— 2.4 

—33.0 

—31.9 

—17.5 

—24.9 

—15.0 

—29.4 

—15.5 

—10.2 

—16.6 

—18.4 

—14.7 

+  5.1 

— 42.0 

—4.0 

in  total 

in  total 

in  total 


151,144,679 


,563,154,109 


1,121,523,309 


29,736,506 

:.' 1,166,686 

12,399,640 

3,853,800 

3.264,207 

2,2M 
1.8  1" 
1.73  1.036 
1,284,735 
1,205.973 
!,  160,815 
1,111,179 
1,035,509 


S5.035.987 


—13.4 
~lT5 

"llTo 


—10.5 
I  1.9 

—  28.5 
—13.0 
—16.5 

—  13.2 
—  1.1 

—  17.2 

—  L6.2 
—8.8 
—7.2 

—4 1 .6 
—5.9 


—15.1 


299,325.692 

30,545,170 

10,009, 95S 

8,621,082 

4,713,592 

5,341,339 

3,956,945 

3,629,613 

3,415,864 

650,982 

438.869 

350,000 

347,695 


72,021,115 

21,203,400 

16,342,143 

10,032,704 

8,173,728 

6,155,350 

5,589,303 

2,542,893 

1,897,226 

1,143,420 

1,403,908 

930,863 

834,291 

603,630 

458,150 

514.242 

264,725 


78,089,976 

54,429,829 

16,715,424 

12,482,225 

7,720,580 

5,115,000 

5,474,989 

3,788,105 

3.402,991 

3,091,497 

2.533,812 

3,042,915 

2,176,594 

1.858,801 

1,223,341 

1,359,444 

1,314,721 

1,440,896 

1,213,217 

942.862 

981,726 

800.000 

417.024 

413,321 

350,000 

240.000 


132,629.314 


2.714.120.165 


1.007,486,417 


29.999,092 
22,642,073 
8.770,787 
2,529,322 
2,554,878 
1,920,103 
1.660.116 
1,432,832 
775,162 
1,165,436 
1,0  12,469 


641,126 


74.348,234 


1905. 


186,929,511 

25,185,350 

13,813,194 

10,975,685 

7,486,628 

6,133,594 

4,110,000 

4,031,271 

2,410,288 

1,887,375 

1,656,638 

1,243,330 

721,460 

495,300 

933,602 

787,581 

583,499 

423,152 

370,687 

594,246 

522,969 

391.274 

352,797 

384,220 

309,305 

358,190 

218,252 

226,761 

98,804 


271,640,363 

30,999,862 
8.818,399 
5,885,164 
5,081,733 
4,266,602 
2,814,906 
3,042,100 


841,576 
566,629 

25~1~981 


62,569,012 

20,487,281 
12,719,922 
8,574,508 
5,784,542 
6,216,492 
4,517,159 
2.643,063 
1,634.802 
1,125,709 


649,217 
652,572 
460,195 
455,488 
413,616 
240,035 


66,574,769 
55,098,442 
16,741,734 
9,976,346 
6,178,215 
4,544,500 
4,889,862 
2,727,192 
4,179,767 
2,413,794 
2,063.584 
4,012,140 
1,721,891 
1,514,600 
1,026,843 
1,211,163 
696,509 
1,118.959 
1,831,843 
986,423 
1,060,139 


448,283 
398,115 

22o",666 


124,969.904 


2.290.057,434 


914.377.047 


23,644,502 

19,017.002 

6,046,552 

1,877.308 

2,578,933 
1,670,747 
1.507,597 
1,206.119 


1.114,759 
859,663 


594,144 


60,007,326 
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STREET  RAILWAY  SECTION. 

A  new  number  of  our  "Street  Railway"  section, 
revised  to  elate,  is  sent  to  our  subscribers  to-day. 
The  editorial  discussions  in  the  same  embrace  the 
following  topics:  "Effect  of  State  Rate  Regulation  on 
Electric  Railways"  and  "The  Delaware  &  Hudson 
Electric  Lines." 


THE  FINANCIAL  SITUATION. 

The  Wall  Street  market  has  failed  to  respond  hope- 
fully to  the  nomination  of  the  Republican  ticket. 
Declines  in  values  have,  as  a  rule,  been  the  tendency, 
and  dulness  the  accompaniment.  Nothing,  however, 
can  be  assumed  from  that  fact  prejudicial  to  the  suc- 
cess of  the  ticket,  nor  encouraging  unfavorable  con- 
clusions to  be  reached  from  those  passing  conditions. 
We  are  having  a  hot  summer  and  with  that  as  a  ruling- 
fact  securities  are  apt  to  be  unsteady  and  fickle. 
Moreover,  the  Democratic  Convention  is  still  a  matter 
of  the  future,  and  it  is  a  consideration  of  great  moment 
what  that  party  will  do .  Mr.  Bryan  claims  everything, 
both  the  nomination  and  platform,  as  he  always  has. 
Still  another  matter  which  has  been  of  more  import- 
ance is  the  serious  illness  of  Mr.  James  B.  Sherman. 
It  so  happened  that  the  earliest  reports  respecting  his 
condition  were  serious,  causing  no  little  apprehension 
as  to  the  outcome,  especially  when  it  was  announced 
that  he  had  been  carried  to  the  Lakewood  Hospital. 
Later,  the  sickness  has  appeared  of  very  much  less 
importance,  indeed  a  speedy  recovery  being  the  pres- 
ent expectation.  Thursday  the  weather  being  quite 
perceptibly  cooler,  and  several  important  industrial 
and  banking  concerns  having  announced  arrangements 
completed  for  business  resumption,  a  better  tone  to 
the  market  was  noticeable .  Indeed  the  Brooklyn  Bank , 
Fulton  and  Clinton  streets,  which  closed  its  doors 
during  the  money  stringency  last  October,  re-opened 
for  business  this  week,  and  withdrawals  were  free;  but 
the  deposits  were  larger  than  the  withdrawals. 


Mr.  Taft,  released  from  his  political  work,  has  found 
sport  and  merriment  during  his  first  few  days  of 
freedom,  heading  the  parade  and  making  speeches  at 
the  Yale  alumni  gathering  at  New  Haven,  especially  in 
helping,  as  his  presence  must  in  some  measure  have 
done,  to  lead  the  way  to  the  defeat  of  the  Harvard 
baseball  team.  Tuesday  opened  with  a  rainstorm,  an 
entertainment  that  the  weather  man  kept  up  with 
no  little  persistence  from  time  to  time  during  the  day. 
Mr.  Taft  was  all  the  morning  attending  a  meeting  of 
the  Yale  corporation  and  other  indoor  duties;  there- 
after, having  discarded  his  sober-looking  gown  that 
had  enveloped  him  all  the  morning,  he  trudged 
through  the  mud  with  a  zest  few  equaled  but  none 
surpassed.  We  note  this  situation,  not  that  it  has 
any  significance  except  that  from  this  kindly,  jolly 
disposition  which  Mr.  Taft  possesses  in  an  eminent 
degree,  many  seem  to  be  drawing  much  of  faith  in 
his  coming  administration;  that  he  is  to  be  "hail  fellow 
well  met"  with  everybody  and  similarly  encourage 
everybody's  business  interests.  It  is  a  momentous 
question — Are  we  going  back  to  the  good  old  days 
when  each  one  looked  upon  his  fellow-man  as  at 
least  as  honest  as  himself  or  back  to  the  era  of 
''Our  Policies,"  good  or  bad,  made  by  our  Chief 
Executive  the  standard  for  everybody's  conduct  ? 


It  is  noteworthy  that  the  gain  in  cash  reported 
by  the  Reichsbank  this  week  amounted  to  the  almost 
unprecedented  sum  of  £2,391,000,  of  which  about 
1  4-5  millions  was  gold,  probably  largety  imported 
from  America.  This  accretion  carries  the  German 
Bank's  stock  of  this  metal  to  the  highest  point  in 
recent  years  and  the  President  of  the  Reichsbank 
can  confidently  claim  that  this  result  has  been  ob- 
tained through  his  policy  of  attracting  gold  from 
abroad  by  means  of  the  device  of  interest-free 
advances  on  the  metal  while  it  was  in  transit.  More- 
over, this  result  of  the  President's  policy  seems  to 
answer  the  criticism  of  the  Bank's  management 
which  has  been  made — and  that  largely  influenced 
the  Government  in  appointing  the  Banking  Com- 
mission to  which  we  have  several  times  referred. 
Furthermore,  this  indicates  that  the  Bank's  policy 
is  entirely  effective,  at  least  in  measure,  for  the 
reinforcement    of   its    gold    reserve. 

A  very  large  increase  in  the  German  Bank  cash 
holdings  seems  satisfactorily  to  account  for  the 
absence  of  engagements  of  the  metal  for  shipment 
hence  during  the  week;  the  American  bankers  were, 
doubtless,  advised  by  the  Reichsbank  that  there 
was  no  immediate  need  for  further  shipments,  and 
therefore  such  operations  were  temporarily  sus- 
pended. It  would  now  seem  to  be  possible  for  the 
Bank,  in  view  of  its  enormous  gold  holdings,  to 
further  reduce  its  rate  of  discount  if  thought  to  be 
desirable;  indeed,  it  would  cause  no  surprise  if  an- 
nouncement were  to  be  made  of  such  reduction  next 
week.  But  even  though  there  should  be  a  reduction 
in  official  rates,  those  in  the  open  market  might  easily 
be  high  enough  to  attract  gold  from  New  York,  were 
interest-free  advances  to  be  offered,  and  therefore 
exports  of  the  metal  to  Germany  may  probably 
continue  so  long  as  they  shall  be  found  profitable. 


The  incident  of  the  recent  conference  between  the 
King  of  England  and  the  Emperor  of  Russia  at  Reval, 
following  so  closely  that  of  the  visit  of  the  President 
of  France  to  King  Edward,  is  regarded  by  some 
foreign  bankers  as  of  considerable  significance.  Busi- 
ness and  industrial  situations  in  Europe  are  far  from 
being  wholly  satisfactory,  and  it  no  doubt  appeared 
to  King  Edward  desirable  to  make  an  effort  to  compose 
political  differences  between  these  nations,  where 
they  may  exist  even  in  a  minor  degree,  to  the  end 
that  nothing  of  a  political  character  may  develop 
which  will  threaten  to  arrest  the  tendency  toward 
the  resumption  of  business  activity.  He  was  doubt- 
less in  a  position  to  give  assurances  of  the  cordiality 
of  the  German  Emperor's  feelings  toward  France. 
There  remained  then  nothing  more  but  to  obtain 
assurances  of  the  progress  which  was  being  made 
towards  industrial  development  and  political  peace 
in  Russia,  and  hence  the  conference  at  Reval. 

The  foreign  journals,  in  discussing  this  conference, 
comment  upon  the  statesmanlike  qualities  of  the 
Russian  Foreign  Office.  Such  qualities  have  been 
made  strikingly  manifest  in  the  series  of  agreements 
with  Japan,  thus  removing  the  menace  of  any 
friction  between  the  two  countries  in  Manchuria. 
Assuming  that  this  Far  Eastern  situation  was  dis- 
cussed at  the  conference  the  evidence  which  he  secured 
of  constructive  governmental  policies  in  Russia,  en- 
abled    his     mission  to    be    satisfactorily   concluded. 
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He  is  therefore  in  a  position  to  promote  the  establish- 
ment of  prolonged  peace  in  Europe,  even  without 
the  organization  of  an  alliance.  He  is  prepared,  too, 
to  encourage  the  development  of  industrial  activity 
through  assurances  that  the  opportunity  therefor 
is  offered  in  Russia.  Such  opportunity  could  not 
be  safely  embraced  had  not  governmental  reforms 
been  instituted,  after  the  unfortunate  experiment 
with  the  earlier  organized  Dumas,  so  as  to  compose 
the  internal  political  situation.  Now  the  Duma  is 
recognized  by  the  Ministry  as  a  coordinate  branch 
of  the  Government .  This  fact  seems  to  be  attested 
by  the  recently  reported  incident  of  the  submission 
to  the  Parliament,  by  the  Finance  Minister,  of  a 
request  for  the  emission  of  an  internal  loan  for  100 
million  dollars  after  the  President  of  the  Duma  had 
protested  against  the  issue  of  the  loan  without  the 
parliament's  assent.  It  is  suggested  that  as  the 
result  of  the  conferences  between  King  Edward, 
the  French  President  and  the  Czar,  there  may  soon 
be  announced  the  issue  by  Russia  of  an  international 
loan  for  a  substantial  amount,  which  will  be  nego- 
tiated in  France  and  England.  The  loan  will  be 
authorized  by  the  Duma,  thus  complying  with  the 
requirement  of  French  capitalists,  and  presumably 
the  terms  will  be  more  moderate  than  those  here- 
tofore proposed,  because  of  the  intervention  by  King 
Edward  in  the  interest  of  political  peace  and  in- 
dustrial progress. 


There  was  something  singularly  appropriate  in  the 
action  of  Yale  College  this  week  in  conferring  the 
degree  of  Doctor  of  Laws  on  J.  P.  Morgan.  In  this 
action  Yale  distinguishes  itself  rather  than  the  recipi- 
ent of  the  degree.  Mr.  Morgan  occupies  such  a  pre- 
eminent position  in  the  financial  and  industrial  world 
that  even  bestowing  upon  him  such  an  honor  as  the 
university  has  now  conferred  can  have  little  influence 
in  increasing  his  prominence.  In  the  domain  men- 
tioned he  ranks  easily  as  the  most  commanding  figure 
of  the  times,  and  that  fact  is  recognized  everywhere, 
not  only  in  the  United  States  but  all  over  the  world. 
It  is  the  custom  among  colleges  to  recognize  distinc- 
tion chiefly  in  literature  and  the  arts,  and  certainly 
culture  and  mental  fitness  and  training  are  indicated 
in  the  possession  of  unusual  acquirements  in  these 
fields,  or  in  law,  medicine  and  theology;  but  human 
progress  and  mental  alertness  are  no  longer  confined 
to  these  lines  of  activity.  The  distinctive  feature  of 
the  world's  progress  during  the  last  one  hundred  years 
has  been  its  marvelous  advance  in  industrial  affairs, 
and  it  is  to  that  sphere  of  usefulness  that  the  com- 
manding intellects  of  the  age  are  turning  their  atten- 
tion. Commerce  is  now  counted  as  broad  in  opport- 
unity as  any  other  thing.  It  is  here  that  Mr.  Morgan 
has  risen  to  a  plane  of  great  eminence,  and  has  accom- 
plished so  much  for  the  general  good  of  his  fellow 
beings  and  promoted  civilization  and  progress.  It  is 
to  be  said,  though,  that  even  for  his  part  in  having 
aided  advance  in  the  arts,  Mr.  Morgan  is  entitled  to  no 
mean  place,  for  he  is  a  distinguished  art  collector  and  a 
patron  of  galleries  and  museums .  Furthermore, the  list  of 
his  benefactions  to  schools,  libraries,  hospitals,  museums 
and  other  useful  public  purposes,  to  which  men  of 
wealth  voluntarily  acknowledge  obligation,  is  a  long  one. 
But  it  is  as  a  creative  force  in  the  financial  and 
industrial  world  that  Mr.  Morgan  has  attained  chief 


potency,  and  it  is  gratifying  to  have  such  a  leading 
university  as  Yale  recognize  that  human  activity 
of  that  description  is  entitled  to  recognition  at  least 
as  much  as  eminence  and  activity  in  what  are  called 
the  learned  professions.  To  attempt  to  set  down 
what  Mr.  Morgan  has  accomplished  during  the  last 
thirty-five  or  forty  years  would  claim  page  after  page 
of  our  space.  His  achievements  and  accomplishments 
are  in  the  main  the  record  of  the  country's  progress 
and  growth  during  the  same  period  of  time.  We  shall 
attempt  no  extended  narrative  here  of  what  he  has 
clone.  The  part  he  played  in  bringing  about  the  West 
Shore  settlement  in  1885  made  him  at  once  a  foremost 
figure  in  the  financial  and  railroad  world.  This  is 
nearly  a  quarter  of  a  century  ago,  and  since  then  he 
has  steadily  increased  his  prominence  through  further 
action  of  the  same  kind.  His  most  distinguished 
services  have  been  rendered  in  times  of  trying  need. 
The  West  Shore  arrangement  was  one  of  these  occa- 
sions. On  account  of  the  construction  of  the  West 
Shore  and  other  competing  lines  alongside  the  older 
lines,  the  railroads  became  engaged  in  one  of  the  most 
destructive  wars  in  American  railroad  history  Rail- 
road values  were  fading  away  to  a  most  alarming 
extent.  The  task  of  bringing  the  warring  factions 
together  seemed  a  hopeless  one,  but  Mr.  Morgan 
accomplished  it. 

At  a  later  period  when, during  the  second  Cleveland 
Administration  the  suspension  of  gold  payments  was 
threatened  by  reason  of  silver-inflation  laws,  Mr. 
Morgan ,  in  conj  unction  with  August  Belmont ,  organized 
the  celebrated  Morgan-Belmont  syndicate  to  avert  a 
catastrophe  which  otherwise  would  surely  have  come. 
This  syndicate  did  more  than  merely  sell  a  large  block 
of  Government  bonds.  It  controlled  for  many  months 
the  foreign  exchange  market,  preventing  further  out- 
flows of  gold — an  imperative  requirement  at  that  time. 
When  the  lines  comprised  in  what  was  formerly  known 
as  the  Richmond  &  West  Point  Terminal  system  got 
into  a  state  of  hopeless  insolvency  and  several  attempts 
on  the  part  of  others  to  reorganize  them  had  failed, 
Mr.  Morgan  again  stepped  in  and  accomplished  the 
apparently  impossible,  forming  out  of  the  wreck  what 
has  now  become  the  powerful  Southern  Railway 
system .  When  war  was  threatened  among  the  various 
steel-producing  companies,  Mr.  Morgan  once  more 
found  his  mission.  He  combined  the  different 
companies  in  a  common  organization,  letting  Andrew 
Carnegie  name  his  own  price  for  the  Carnegie  Steel 
Works,  so  as  to  get  rid  of  him  as  a  destructive  agency, 
and  formed  the  world's  greatest  industrial  incorpora- 
tion— the  United  States  Steel  Corporation. 

We  have  attempted  here  reference  only  to  those 
foremost  accomplishments  of  his  which  naturally  come 
to  mind  in  a  brief  mental  survey  of  his  work  during 
the  last  twenty-five  or  thirty  years.  To  cite  the  list 
of  all  the  large  transactions  in  which  he  has  been 
leader  would  be  to  name  the  most  of  the  important 
operations  of  that  period.  When  disturbance  has 
come  and  carrying  corporations  have  found  them- 
selves in  trouble,  or  when  the  Government  itself  has 
needed  assistance,  he  has  been  the  man  to  see  how  to 
make  the  best  of  circumstances  and  gradually  lead 
to  a  restoration.  To-day  he  is  the  man  first  thought 
of  if  any  important  matter  in  the  world  of  finance  or 
transportation,  or  trade  and  industry,  needs  to  be 
carried  through.     The  most   notable   and  honorable 
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characteristic  of  Mr.  Morgan's  entire  career  is  that  he 
has  been  conservative  and  constructive;  he  has  touched 
matters  only  to  build  up  and  enlarge,  never  once  to 
pull  down.  An  instance  of  this  which  is  still  fresh  in 
memory  (since  it  is  only  eight  months  old)  was  his 
action  in  checking  disaster  last  October.  In  the 
general  belief  of  at  least  this  part  of  the  country,  that 
disturbance  began  in  action  at  Washington;  the  check 
to  it  was  first  applied  in  New  York,  and  in  this  Mr. 
Morgan  bore  a  prominent  part.  "Great  governments 
lean  upon  him  in  military  and  financial  crises,  and  his 
consolidations  of  industrial  and  transportation  pro- 
perties cover  continent  and  ocean,"  said  the  Yale 
professor  on  Wednesday.  This  cannot  be  deemed 
extravagant  panegyric,  for  Mr.  Morgan  has  certainly 
exhibited,  for  mankind,  the  productive  and  beneficent 
uses  of  capital,  and  in  a  degree  displayed  by  few  if 
any  of  his  contemporaries. 


There  are  indications  in  certain  directions,  though 
only  slight  at  best,  of  improving  business  conditions. 
By  this  we  mean  that  there  is  just  the  least  bit  more 
activity  than  when  things  reached  the  point  of  deepest 
depression  in  May.  To  be  sure,  there  is  little  evi- 
dence of  improvement  in  the  returns  of  railroad 
earnings.  For  the  latest  full  week  for  which  the 
returns  are  at  hand,  namely  the  second  week  of 
June,  the  ratio  of  decrease  in  gross  revenues  still 
runs  very  close  to  20  per  cent,  being  19.32  per  cent, 
while  the  few  roads  which  have  thus  far  come  to 
hand  for  the  third  week  of  June  show  in  the  aggre- 
gate a  shrinkage  of  19.09  per  cent.  But  it  is  quite 
possible  that  these  returns  do  not  reflect  accurately 
the  volume  of  traffic  of  the  roads.  We  still  hear 
suggestions  of  proposed  increases  in  railroad  freight 
rates,  though  nothing  definite  or  tangible  looking 
to  a  general  increase  has  as  yet  been  accomplished, 
and  meanwhile  we  are  very  apt  to  overlook  the  fact 
that  reductions  on  a  larger  or  smaller  scale  are  all 
the  time  being  made  in  special  cases  by  government 
bodies — State  and  National. 

The  Inter-State  Commerce  Commission  is  par- 
ticularly active  in  this  way,  though  in  a  quiet  fashion. 
It  is  deciding  numerous  cases  every  week  where 
complaints  have  been  made.  Some  of  the  com- 
plaints are  dismissed,  but  in  not  a  few  instances 
applications  for  relief  are  granted,  and  often  the 
result  means  considerable  reduction  in  revenues, 
owing  to  the  circumstance  that  the  order  applies 
to  important  items  of  freight.  We  may  refer  in 
illustration  to  some  rulings  of  this  kind  rendered 
the  present  week.  The  Commission  itself  calls  them 
"a  group  of  important  cases."  They  involved  the  rates 
on  lumber,  shingles  and  other  forest  products  from 
points  in  Washington,  Oregon,  Idaho,  Montana  and 
British  Columbia  to  Eastern  and  Southern  markets; 
also  from  points  in  the  Willamette  Valley  to  San 
Francisco.  It  appears  that  in  November  1907 
a  general  advance  in  lumber  rates  from  North  Pacific 
Coast  territory  to  points  East  thereof  was  made, 
and  that  this  advance  has  now  been  challenged. 
The  Commission  decides  that  the  advanced  rates 
applying  to  all  points  on  and  west  of  a  line  drawn 
from  Pembina,  N.  D.,  through  Grand  Forks,  N.  i)., 
Moorhead  and  Breckenridge,  Minn.,  Sioux  City  and 
Council  hlulTs,  Iowa,  St.  Joseph  and  Kansas  City, 
Mo.,  and  thence  to  Port  Arthur,  Texas,   along  the 


Kansas  City  Southern  Ry.,  including  also  all  points 
east  of  that  line  which  now  take  the  same  rates  as 
any  point  located  on  said  line  between  and  including 
Sioux  City,  la.,  and  Kansas  City,  Mo.,  were  un- 
reasonable, and  by  its  orders  restores  the  lower  rates 
which  were  in  effect  on  and  prior  to  October  31. 

A  somewhat  different  conclusion,  we  are  told,  is 
reached  with  respect  to  the  rates  applying  to  the 
territory  lying  east  of  the  Missouri  River.  A  part 
of  the  increase  to  the  more  distant  markets  is  per- 
mitted to  stand,  but  the  maximum  permitted  is  5  cents 
per  100  lbs.  over  the  old  rates,  and  this  maximum  is 
not  authorized  in  its  entirety,  except  to  Duluth, 
Minneapolis,  St.  Paul  and  Minnesota  Transfer  and 
to  points  on  and  east  of  the  Mississippi  river,  so  that 
to  points  to  which  the  maximum  increase  is  allowed 
"approximately  50  per  cent  of  the  increase  made 
by  the  carriers  is  condemned,"  resulting — we  are 
quoting  the  Commission's  own  words — in  a  reduction 
of  about  5  cents  per  100  lbs.  in  the  rates  now  in  effect. 
The  present  controversy,  it  will  be  seen,  relates  to 
rates  which  had  been  advanced  last  year,  but  it 
often  happens  that  reductions  are  ordered  even  where 
rates  have  not  been  raised.  In  any  event,  the  effect 
is  that  the  carriers  are  obliged  to  rest  satisfied  with 
lower  rates  than  they  have  been  charging.  It  is 
rather  significant  that  in  the  particular  instances 
noted,  two  of  the  Commissioners  (Chairman  Knapp 
and  Commissioner  Harlan)  dissent  from  the  con- 
clusions reached  by  the  majority  on  the  ground  that 
the  major  portion  of  last  year's  advance  in  rates 
was  reasonable,  indicating  that  the  case  against  the 
roads  was  by  no  means  a  clear  one.  This,  however, 
does  not  mitigate  the  harshness  of  the  proceedings, 
compelling  a  return  to  former  low  rates  at  a  time 
when  all  business  is  shrinking  and  railroad  revenues 
are  falling  off  in  a  frightful  way. 


Perhaps  the  most  distinct  indication  of  somewhat 
greater  activity  in  trade  is  found  in  the  falling  off 
in  the  number  of  "Teddy  Bears"   (idle  freight  cars) 
on   the   railroads.     The   reports   are   made   up   twice 
a  month  and  the  statement  just  published  shows  the 
third  successive  decrease  in  the  number  of  cars  earn- 
ing no  return  on  the  investment.     On  April  29  no 
less  than  413,338  cars  were  found  idle.     By  May  13 
the  aggregate  had  been  reduced  to  404,375,  by  May 
27  to  381,779,   while  now  for  June   10  the  number 
is    down    to    349,567.     The    total    is    still    extremely 
large,  it  will  be  seen,  and  gratification  over  the  fact 
of  a  reduction  is  qualified  by  the  circumstance  that, 
in  part,  the  decrease  has  been  brought  about  through 
the   sending  of  the   cars   to   the   "hospital",    as   the 
saying  is.     This  means  that,  owing  to  the  fact  that 
so  many  of  the  cars  are  out  of  use,  those  in  worst 
condition  are  being  sent  to  the  repair  shops  and  kept 
there  for  the  time  being  and  no  longer  counted  in 
the  list  of  active  equipment.     A  bulletin  issued  by 
the    American    Railway    Association    calls    particular 
attention  to  this  retirement  of  cars  from  active  ser- 
vice   as    explaining  a  good  part  of  the  decrease  in 
idle  equipment.     It  is  stated  that  cars  in  bad  con- 
dition   have    further   increased   since    the   last    semi- 
monthly statement  and  that  about  20  per  cent  of  the 
decrease  in  idle  equipment  since  then  is   accounted 
for  --by    that    circumstance.     The    previous    time    40 
to  50  per  cent  of  the  decrease  of  22,630  cars  between 
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May  13  and  May  27  had  been  attributed  to  an  in- 
crease in  the  number  of  cars  in  the  "hospital." 


Anti-option  legislation,  as  applied  to  the  restricting 
for  preventing  of  dealings  in  cotton  for  future  delivery, 
•does  not  appear  to  be  as  popular  as  it  was  only  a  short 
time  ago.  at  the  South.  Then  it  seemed  as  if  every 
State  in  which  cotton  is  raised  was  eager  to  put  a  ban 
upon  that  method  of  trading  in  the  staple.  In  fact, 
a  number  of  the  States  enacted  legislation  branding  oper- 
ations in  futures  or  options  as  criminal,  and  providing 
extreme  penalties  for  those  found  guilty  of  breaking 
the  new  laws.  We  note  recently,  however,  very  re- 
markable reversals  of  this  sentiment  among  intelligent 
Southerners.  Even  that,  however,  hardly  prepared 
us  for  the  news  from  Louisiana  the  last  of  the  current 
week. 

The  final  hearing  before  the  joint  committees  of  the 
House  and  Senate  of  the  Louisiana  Legislature  on  the 
Marston-Potts  bill,  prohibiting  future  trading,  held 
previously,  furnished  evidence  of  the  tendency,  al- 
ready noted,  to  give  less  heed  to  what  might  be  called 
uninformed  popular  clamor.  Strong  argument  was 
made  by  the  sponsors  of  the  bill  to  secure  a  favorable 
report  thereon,  in  which,  however,  much  irrelevant 
matter  was  included  and  erroneous  and  misleading 
statements  were  made.  Particular  stress  was  laid 
upon  the  fact  that  in  Georgia,  South  Carolina,  Ala- 
bama, Florida,  Arkansas,  Texas  and  Mississippi  trad- 
ing in  futures  has  been  forbidden  by  legislative  en- 
actment, Tennessee  alone  failing  to  pass  a  law  to  sup- 
press gambling — that  is  the  word  used  by  the  speaker, 
Mr.  Potts.  Despite  the  argument  made,  however,  the 
House  Committee  failed  to  take  favorable  action  on  the 
measure,  and  on  Thursday  of  this  week  the  Senate 
Committee  on  Agriculture,  by  a  vote  of  9  to  1,  reported 
the  bill  unfavorably.  This  would  seem  to  remove 
any  prospect  of  anti-option  legislation  in  Louisiana 
for  at  least  the  present  session. 

The  trouble  in  all  the  Southern  States  where  laws 
against  future  trading  have  been  put  upon  the  books, 
or  are  yet  under  discussion,  has  been  inability  to  dif- 
ferentiate between  legitimate  dealings  in  options  or 
futures,  as  carried  on  by  cotton  exchanges,  and  the 
strictly  gambling  transactions  or  bets  in  bucket  shops. 
The  popular  stock  of  misinformation  on  the  subject 
has  been  persistently  added  to  by  a  few  men  who, 
being  recognized  as  leaders  in  a  movement  to  secure 
higher  prices  for  cotton,  have  been  able  to  exert  con- 
siderable influence.  But,  as  already  stated,  evidence 
is  accumulating  that  their  influence  is  on  the  wane. 
Every  effort  should  be  put  forth,  South  as  well  as 
North,  to  suppress  the  bucket  shop— where  each  trans- 
action is  a  bet,  shares  or  commodities  playing  no  part 
in  the  dealings  between  principals  and  clients.  But 
when  full  realization  comes  of  the  serious  mistakes 
made  in  the  enactment  of  anti-option  laws,  and  the 
time  is  not  apt  to  be  far  removed,  the  various  States 
will  either  hasten  to  repeal  the  laws  made  or,  by  fail- 
ure to  enforce  the  statutes  allow  them  to  become  in- 
operative. 


Pursuant  to  advertisement,  the  property  of  the 
Brooklyn  Ferry  Company  was  sold  at  auction  on 
Thursday,  in  foreclosure  proceedings,  at  the  nominal 
figure  of  $25,000,  the  purchaser  representing  the 
reorganization  committee  of  bondholders.     On  July 


24,  it  is  announced,  this  committee  will  take  possession, 
and  on  the  following  day  all  the  lines  except  the  two 
which  run  to  Greenpoint  and  now  pay  a  little  above 
operating    expenses    will    "probably"    be    closed.     If 
the  five  are  to  be  kept  open,  the  spokesman  for  the 
committee  says,  the  city  must  make  some  satisfactory 
arrangement,  either  taking  them  over  formally  or  in 
some  manner  assuming  the  loss.     About  the  middle 
of  this  month    application  was  made  on  behalf  of  the 
bondholders  through  the  trustee  for  leave  to  close  the 
ferries.     It  was  then  said  that  the  number  of  passen- 
gers carried  annually  had  declined  from  33  millions 
when  the  consolidated  bonds  were  issued  in  1898  to 
about  iy2  millions,  and  the  increase  in  trucking  does 
not  compensate  for  this  decline.     Since  April  15,  it 
was  further  said,  the  ferries  have  been  operated  at 
the    cost    of   the    bondholders    and   there   is    nothing 
discoverable  in  the  leases  which  obligates  the  lessee 
to    continue.     The    condition    is    a    serious    one    the 
plaintiff  admitted,  "but  it  is  one  which  the  city  itself 
must  meet,  inasmuch  as  it  is  the  city  which  is  respon- 
sible for  the  present  condition." 

Here  is  the  argument  again  that  the  city  has  caused 
the  situation  by  building  bridges  and  must  therefore 
undertake,  in  its  corporate  capacity,  all  readjustments 
and    compensations    which   the    bridges    apparently 
make  necessary.     The  city  has  built  two  bridges  and 
in  construction  a  third  whose  effect  is  expected  to  be 
the  finishing  blow  at  the  ferries;  but  it  built  these  in 
response  to  a  continued  and  increasing  public  outcry, 
and  if  it  must  have  the  incidental  consequences  of 
its  good  works  imputed  to  it  as  a  "fault,"  the  con- 
clusion is  a  hard  one  on  moral  grounds    at  least.     To 
keep  'the  bondholders  in  the  breach  would  be  hard 
upon  them  in  turn,  yet  Justice  Kelly,  in  deciding  that 
the  receiver  must  continue  operation    until  the  pro- 
perty advertised  had  been  sold  and  turned  over  to  the 
purchaser,  said  that  the  courts  have  always  had  regard 
to    the    maintenance   of   transportation   facilities,    so 
that  the  public  shall  not  suffer,  and  in  some  instances 
employes  have  been  forbidden  to  stop  working  because 
of  the  public  inconvenience  which  would  follow,  not- 
withstanding the   men  were   compelled  to  take  less 
than  the  fair  worth  of  their  services.     On  behalf  of 
the  city,  an  interesting  question  was  raised  by  opposing 
the  application  for  leave  to  discontinue  on   the  ground 
that   stopping   operation    "would   impair    a   contract 
made  by  the  city  with  the  people  that  the  ferries  would 
run  until  1911." 

Here  is  a  suggested  distinction  between  the  "city" 
and  the  "people."  Justice  Kelly  seemed  inclined  to 
accept  the  idea  of  an  implied  duty,  if  not  of  a  contract, 
for  he  pronounced  the  ferries  to  be  "simply  con- 
tinuations of  the  public  streets  and  highways."  The 
franchise  to  operate  the  ferries  has  been  created,  he 
said,  "and  it  is  an  important  duty  on  the  part  of  the 
municipality  to  procure  the  operation  by  some  cor- 
poration willing  to  undertake  the  work  for  the  result- 
ing profit,  or,  if  no  one  can  be  found  to  undertake  the 
work  and  the  public  needs  justify  it,  then  the  city  has 
power  to  maintain  the  ferries,  as  it  maintains  streets 
and  bridges  and  other  ferries  between  different  parts 
of  its  territory." 

The  Staten  Island  municipal  venture  is  brought  in 
here  as  a  precedent,  and,  by  the  way,  it  is  not  long 
since  a  delegation  of  Staten  Islanders  were  about  to 
demand  immediate  fulfillment  of  an  alleged  promise 


1558 


THE  CHRONICLE 


[Vol.  lxxxvi. 


to  start  a  ferry  to  Stapleton,  the  suggestion  being 
made  that  the  old  and  now  disused  boats  could  be  put 
in  condition  at  small  expense  and  that  the  only 
extra  operating  cost  would  be  for  coal,  because,  as  it 
is  interesting  to  note,  too  many  men  are  on  the  pay- 
roll of  the  present  ferry  and  some  of  them  could  be 
diverted  without  need  to  hire  another  man.  But 
Justice  Kelly  inserted  a  saving  clause  which  may  be 
of  practical  value,  and  while  the  difficulties  of  the 
situation  are  evident,  the  most  practical  way  out  of  it, 
at  least  for  the  present,  might  be  to  provide,  on  a  basis 
of  reduced  cost, for  the  trucking  needs,  which  are  really 
the  most  serious  factor  in  the  situation. 


There  was  no  change  in  official  rates  of  discount  by 
any  of  the  European  banks  this  week.  The  Bank  of 
Bombay  reduced  its  rate  from  7%  to  6%  and  the  Bank 
of  Bengal  from  6%  to  5%. 

One  feature  of  the  statement  of  the  New  York  As- 
sociated Banks  last  week  was  the  large  increase  in 
loans  and  in  deposits,  the  former  by  $23,340,900  and 
the  latter  by  $29,975,900;  the  gain  in  both  these  items 
was,  however,  partly  due  to  the  inclusion  in  the  state- 
ment of  17  millions  each  of  loans  and  deposits  of  the 
National  Copper  Bank,  which  was,  in  that  week,  ad- 
mitted to  membership  in  the  Clearing  House.  The 
reserve  increased  $4,601, 425, to $61, 273,700;  computed 
upon  the  basis  of  deposits  less  those  of  public  funds, 
the  gain  in  reserve  was  $4,409,750, to $66,044,700;  cash 
increased  $12,095,400,  of  which  4  2-5  millions  was  re- 
ported by  the  National  Copper  Bank. 


With  the  exception  of  a  firmer  tone  for  time  loans, 
due  to  absorptions  of  cash  by  trust  companies  'which 
were  reinforcing  their  reserves  in  vault  in  compliance 
with  the  requirements  of  the  State  law  that  would  be- 
come effective  July  1 ,  there  was  no  important  feature 
in  the  market  for  money  this  week .  The  minimum  rate 
for  call  loans  was  1%;  trading  on  the  Stock  Exchange 
was  almost  stagnant  and  confined  to  professionals;  the 
outlook  for  improvement  in  prices  was  unfavorable, 
owing  to  disclosures  of  decreased  railroad  earnings 
and  continued  reductions  or  defaults  in  dividend  declar- 
ations; hence,  the  public  were  observers  of,  rather  than 
participators  in,  market  movements.  Comparatively 
large  balances  of  bank  money  were  left  unemployed 
at  the  end  of  each  day,  through  inability  to  place  it 
over  night,  and  there  was  no  disposition  to  press  funds 
on  the  market,  either  by  banks  or  trust  companies^ 
for  such  a  course  would  result  in  a  decline  in  rates  to 
unprecedentedly  low  figures.  Time  loans  which  would 
mature  at  periods  that  ordinarily  would  be  regarded 
as  advantageous  to  the  borrower  were  not  in  request, 
and  over-the-year  loans  only  were  sought.  The  de- 
mand for  commercial  paper,  which  has  latterly  been 
the  feature  of  the  market,  has  become  so  urgent  as 
practically  to  exhaust  the  supply;  merchants  are  not 
borrowing  freely,  though  discounts  are  moderate, 
for  the  business  outlook  is  uncertain. 

Money  on  call  representing  bankers'  balances 
loaned  at  the  Stock  Exchange  during  the  week  at  l%% 
and  at  1%,  averaging  about  13^%;  banks  loaned  at 
1%  as  the  minimum  but  trust  companies  were  out  of 
the  market  because  of  the  low  rates  and  also  for  the 
reason  that  they  were  reducing  deposits  that  had  been 
placed  with  their  banks.  Time  loans  on  good  mixed 
Stock  Exchange   collateral  were  quoted  at  2%   for 


thirty,  2@2J4%  for  sixty  and  2\i@2y2%  for  ninety 
days,  3@334%  for  four  to  five,  3^%  for  six  months 
and  3M@4%  for  over  the  year;  the  business  reported 
was  small.  Commercial  paper  was  quoted  at  3^% 
for  the  best  grade  of  sixty  to  ninety  day  endorsements 
and  for  short  single  names  and  4^%  for  the  choicest 
six  months'  unendorsed  paper  and  for  good  notes  of 
this  maturity;  the  supply  was  limited. 


The  Bank  of  England  rate  of  discount  remains  un- 
changed at  Wi%-  The  cable  reports  discounts  of 
sixty  to  ninety  day  bank  bills  in  London  \}4%-  Tne 
open  market  rate  at  Paris  is  1M%  and  at  Berlin  and 
Frankfort  it  is  334@3^%.  According  to  our  special 
cable  from  London,  the  Bank  of  England  gained  £540,- 
441  bullion  during  the  week  and  held  £39,404,613  at 
the  close  of  the  week.  Our  correspondent  further 
advises  us  that  the  gain  was  due  almost  wholly  to 
receipts  from  the  interior  of  Great  Britain,  the  net 
imports  having  been  but  £12,000.  The  details  of  the 
movement  into  and  out  of  the  Bank  were  as  follows: 
Imports,  £42,000  (of  which  £21,000  from  Egypt, 
£10,000  from  South  Africa  and  £11,000  from  France); 
exports,  £30,000  (of  which  £20,000  to  Batavia  and 
£10,000  to  Amsterdam),  and  receipts  of  £528,000  net 
from  the  interior  of  Great  Britain. 


The  foreign  exchange  market  was  irregular  and 
generally  lower  this  week.  It  was  influenced  on 
Monday  by  a  good  supply  of  bills  against  Union 
Pacific  bonds  that  had  been  negotiated  in  London, 
and  also  by  the  moderate  inquiry  for  remittance. 
There  was  some  speculative  selling  of  exchange  early 
in  the  week,  apparently  in  expectation  of  further 
drawings  against  the  Union  Pacific  bonds;  these 
sales  were  covered  later  because  of  an  improvement 
in  the  tone  resulting  from  a  demand  for  mercantile 
remittance  and  also  to  pay  for  securities  that  had 
been  sold  for  European  account.  The  ease  in  open 
market  discounts  in  London  contributed  to  the 
maintenance  of  a  firm  tone  for  long  sterling,  and  re- 
mitters seemed  to  prefer  employing  such  bills,  rather 
than  short,  because  of  the  comparative  small  supply 
of  the  latter,  which  made  the  market  therefor  quite 
sensitive.  Some  deferred  payments  were  effected 
with  cables  on  Wednesday  and  this  class  of  exchange 
was  in  demand  on  account  of  the  pendency  of  the 
semi-monthly  settlement  on  the  London  Stock  Ex- 
change and  for  the  transfer  of  balances  incident  to 
requirements  for  the  half-year  period.  Sight  francs 
were  strong  throughout  the  week  at  or  about  the 
highest  figures,  and  there  were  some  transactions 
in  cable  marks.  Commercial  sterling  bills  were  in 
quite  moderate  supply  and  rates  were  firm.  There 
was  a  transaction  reported  during  the  week  in  an 
exchange  loan  for  six  months,  but  this  was  regarded 
as  having  little  significance,  it  apparently  indicating 
a  desire  by  the  borrower  to  secure  foreign  capital 
which  could  be  obtained  on  more  advantageous 
terms  than  could  domestic  funds. 

Compared  with  Friday  of  last  week,  long  sterling 
on  Saturday  was  10  points  lower  at  4  8540@4  8550, 
short  5  points  at  4  8685@4  8695  and  cables  10 
points  at  4  87@4  8710.  On  Monday  long  fell  5 
points  to  4  8535@4  8545,  while  short  rose  5  points 
to  4  8695@4  87,  and  cables  10  points  to  4  8710@ 
4  8715.     On   Tuesday   long   advanced   20   points   to 
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4  8555@4  8565,  short  declined  5  points  to  4  8690® 
4  8695  and  cables  5  points  to  4  8705@4  8710.  On 
Wednesday  the  market  was  quiet  with  long  10  points 
lower  4  8545  @4  8555  and  short  and  cables  unchanged. 
On  Thursday  the  market  was  strong  and  long 
rose  20  points  to  4  8565@4  8575,  short  15  points 
to  4  8695@4  8705  and  cables  20  points  to  4  8720@ 
4  8730.  On  Friday  long  rose  5  points  and  short 
fell  5  points,  while  cables  were  unchanged. 

The  following  shows  daily  posted  rates  for  sterling 
exchange  by  some  of  the  leading  drawers. 


Brown  j 60  days 

Brothers   . i Sight-  - 

Kidder,  Pea-  ] 60  days 

body  &  Co ]Sight-- 

Bank  British  J60  days 

North  America \  Sight-  - 

Bank  of  J  60  days 

Montreal 1  Sight-  - 

Canadian  Bank  |  60  days 

of  Commerce 1  Sight-  - 

Heidelbach,  Ickel-        J  60  days 

helmer  &  Co-  - .  -  -  -  - 1  sight 
Lazard 

Freres 

Merchants'  Bank 

of  Canada. --\Slght- 


J 60  days 

."1  Sight-  - 

J  60  days 


Frl., 

Mom,., 

Tins.. 

Wed., 

Thurs., 

June  19 

June  22 

June  23 

June  24 

June  25 

4   86% 

86% 

86% 

86% 

86% 

1  88 

88 

88 

88 

88 

4   86% 

80% 

80% 

86% 

86% 

4   88 

88 

88 

88 

88 

4  86% 

86% 

86% 

86% 

86% 

4   88 

88 

88 

88 

88 

4  86% 

86% 

86% 

86% 

86% 

4   88 

88 

88 

88 

88 

4   86% 

86% 

86% 

86% 

86% 

4  88 

88 

88 

88 

88 

4  86% 

86% 

86% 

S6% 

86% 

4   88 

88 

88 

88 

88 

i  86% 

Mil, 

86% 

86% 

Mi% 

4  88 

88 

88 

88 

88 

1    80% 

86% 

80  >2 

86% 

86% 

4  88 

88 

88 

88 

88 

Frl.. 
June  26 

so'., 
88 

SfH,. 

88 

86% 

88 

80% 

88 

86% 

88 

86% 

88 

86% 

88 

86% 

88 


The  market  closed  on  Friday  at  4  8570@4  8575 
for  long,  4  8695@4  87  for  short  and  4  8720@ 
4  8730  for  cables.  Commercial  on  banks  4  8535@ 
4  8545  and  documents  for  payment  4  84^@4  85^. 
Cotton  for  payment  4  84^@4  84%,  cotton  for 
acceptance  4  8535 @ 4  8545  and  grain  for  payment 
4  85@4  853/g. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June  26  1908. 


Currency 
Gold   


Total  gold  and  legal  tenders- 


Recelved  by 
N.  Y.  Banks. 


$11,371,000 
2,089,000 

$13,460,000 


Shipped  by 
N.  Y.  Banks. 


$5,244,000 
1.167,000 


$6,411,000 


Net  Interior 
Movement. 

Gain    $6,127,000 
Gain         922,000 


Gain    $7,049,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows . 


Week  ending  June  26  1908. 

Into 
Banks. 

Out  of 
Banks . 

Net  Change  In 
Bank  Holdings. 

Banks'  interior  movement,  as  above  - 

$13,460,000 
39,200,000 

$52,660,000 

$6,411,000 
35,100,000 

Gain    $7,049,000 
Gain      4,100,000 

Total  gold  and  legal  tenders - 

$41,511,000 

Gain  $11,149,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England - 
France    - 
Germany 
Russia  .- 
Aus.-Hun 
Spain  — 
Italy--. - 
Neth  lands 
Nat.Belg.. 
Sweden  -  - 
Switz'land 
Norway 


June  25  1908. 


Gold. 


Silver. 


37,843, 

16,601 

7,651 

13,339 

26,850 

4,300 

4,265 

2,075 


901 
000 
000 
000 
000 
000 
400 
333 


Total. 


39 

163 

56 

119 

60 

42 

40 

11 

6 

3 

3 

1 


£ 
404,613 
899,588 
659,000 
478.000 
139,000 
460,000 
532.000 
968.500 
226.000 
,886,000 
,593.000 
,453.000 


June  27  1907. 


Gold. 


Silver. 


35 

110 

34 

116 

45 

15 

32 

5 

3 

4 

1 

1 


£ 
,544,221 
,493,259 
,500,000 
437,000 
700,000 
,540,000 
,383.000 
357,700 
224,000 
,141,000 
,250,000 
,700,000 


Total  week  436, 773,067|112.925,6345»9,698. 701  406,270.180 
Prev  .week  433,850,535  110,885, 8521544, 736.387J405, 233, 635 


39,695,667 

13,887.001 

0,582,000 

12,628,000 

25.825,000 

4,911,700 

5,747.100 

1,612,000 


110,888,467 
110,465.752 


Total. 


35,544.221 

150,188,926 

48,387.000 

123,019,000 

58,328,000 

41,365,000 

37.294.700 

11,104,800 

4,836,000 

4,141,000 

1,250,(1110 

1.700,000 

517,158,647 
515.699,387 


EX-PRESIDENT  CLEVELAND. 

Nothing  about  ex-President  Cleveland's  career  was 
a  more  frequent  matter  of  comment,  when  the  news  of 
his  death  arrived  last  Wednesday,  than  the  fact  that 
he  had  enjoyed  the  rare  privilege  of  achieving  what  is 
usually  a  posthumous  reputation.  To  him,  after  a 
series  of  years  when  almost  unmeasured  obloquy  had 
confronted  him — incurred,  as  most  people  now  admit, 
with  no  blame  whatever  on  his  part — there  came  in 
the  closing  years  of  his  life  a  complete  renewal  of  the 
public  confidence  which  had  been  his  during  his  first 
Administration,   all  the 


more  genuine  because  it  was 


tempered   now    by   sober   reflection    and   was   in   no 


respect  created  by  hysterical  enthusiasm  of  partisan 
politics. 

Such  a  chapter  in  the  history  of  any  public  man 
would  necessarily  indicate  his  possession  of  some  un- 
usual qualities.  In  the  case  of  President  Cleveland, 
it  cannot  perhaps  be  said  that  the  qualities  which 
made  him  a  great  Executive  were  of  themselves 
unusual;  they  were,  in  fact,  the  characteristics  which 
mark  out  in  private  life  a  multitude  of  men  who  win 
the  confidence  and  esteem  of  their  neighbors.  But 
we  had  grown  in  this  country,  prior  to  Mr.  Cleveland's 
entry  on  public  life,  altogether  too  much  accustomed 
to  the  notion  that  such  qualities  as  straightforward- 
ness, consistency  and  scorn  of  that  compromise  which 
surrenders  principle  and  sacrifices  the  right  in  order 
to  gain  political  advantage,  were  not  to  be  expected 
from  a  Chief  Magistrate  confronted  with  the  exi- 
gencies of  politics.  What  won  the  public  confidence 
in  Mr.  Cleveland  was  the  fact  that  he  practiced  in 
office  precisely  what  he  professed  in  private,  and 
that  he  was  always  ready  to  jeopardize  his  own  politi- 
cal fortunes  when  the  alternative  was  the  abandon- 
ment of  principle. 

But  this  was  not  the  whole.  It  is  always  possible,  and 
has  frequently  happened,  that  a  public  man  will  re- 
tain with  unyielding  stubbornness  a  position  which  has 
been  hastily  and  impulsively  assumed.  In  such  a 
case  it  is  often  difficult  to  say  whether  the  honest 
man  who  thus  persists  in  a  mistaken  position  is  not 
quite  as  dangerous  in  public  life  as  the  man  who  habitu- 
ally compromises.  President  Cleveland,  fortunately, 
added  to  his  tenacity  of  principle  and  purpose  a  slow 
deliberateness  in  making  up  his  mind,  and  a  capacity 
for  thoroughly  studying  out  a  step  before  taking  his 
final  position  regarding  it.  This  explains  why  his  most 
noteworthy  executive  actions  were,  in  not  a  few  cases, 
taken  in  advance  of  the  great  body  of  public  opinion, 
and  yet  that  the  public  followed  not  far  behind  the 
decision  of  the  President.  Of  this  the  most  notable 
instance  was  Mr.  Cleveland's  celebrated  pension  vetoes. 
We  are  not  now  so  far  removed  from  1885  and  1886  but 
that  many  people  can  recall  the  outcry  which  arose 
on  the  veto  of  these  special  legislative  Acts  in  favor  of 
applicants  for  the  pension  largess.  Opposition  politi- 
cians harped  on  what  they  called  the  conclusive  demon- 
stration that  enmity  to  the  men  who  fought  to  put 
down  the  rebellion  was  the  real  motive  of  the  first 
Democratic  President  since  the  War.  It  was  not 
long,  however,  before  the  President  was  able  to  con- 
vince his  angriest  critics  that  he  had  not  proceeded  in 
this  matter  without  just  grounds  of  action,  and  that 
what  he  was  undertaking  to  do  was  to  put  an  end  to 
a  notorious  fraud,  to  stop  the  distribution  of  Govern- 
ment money  to  men  who  were  not  entitled  to  it  and 
who  had  been  declared  not  to  be  so  entitled  after  a 
proper  examination  by  the  Pension  Bureau. 

Until  Mr.  Cleveland  laid  his  hand  to  the  task,  no 
public  man  had  possessed  sufficient  courage  to  de- 
nounce this  scandal.  Plenty  of  senators  and  represen- 
tatives knew  the  dangers  of  the  practice  and  the 
vicious  consequences  to  which  it  must  inevitably  lead. 
In  private  they  made  no  secret  of  their  opinion  regard- 
ing it.  But  even  where  they  did  not  fear  the  mis- 
judgments  of  their  own  constituents,  they  feared  the 
retaliation  of  their  fellow-members  when  other  bills  in 
which  their  districts  were  interested  should  come  up 
for  action.     Therefore  it  was  that  not  a  voice  was 
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raised  in  the  public  halls  to  denounce  this  outrage  on 
the  public  faith,  and  it  was  precisely  for  that  reason 
that  President  Cleveland  applied  himself  to  the  un- 
pleasant duty.  He  did  it,  after  his  fashion,  in  entire 
disregard  of  the  dangerous  consequences  to  his  own 
political  fortunes.  The  result  has  been  distinctly 
beneficial  in  so  far  as  the  greed  of  the  pension  attor- 
ney and  the  log-rolling  Congressman  has  been  checked, 
and  a  decent  degree  of  circumspection  observed  in 
subsequent  special  legislation  of  the  sort.  Had  Mr. 
Cleveland's  successors  in  the  White  House  faithfully 
pursued  his  policy  regarding  this  legislation,  the 
work  would  have  been  thoroughly  and  finally  accom- 
plished. 

In  his  attitude  toward  financial  questions,  Mr. 
Cleveland's  policy  was  precisely  similar.  With  rare 
exceptions,  the  public  declarations  of  his  predecessors 
on  such  matters  as  that  of  free-silver  coinage  had  been 
so  imbued  with  compromise  and  concession  as  to  be 
practically  meaningless.  So  generally  clearheaded  an 
executive  as  President  Hayes  had  stated  in  an  annual 
message  that  the  United  States,  producing  as  it  did 
more  silver  than  any  other  country,  was  "directly 
interested  in  maintaining  it  as  one  of  .the  two  precious 
metals" — a  statement  admirably  calculated  to  befog 
the  entire  subject.  President  Harrison  had,  on  the 
one  hand,  declared  that  a  free-coinage  law  "would 
be  discreditable  to  our  financial  management  and 
disastrous  to  all  business  interests,"  but  on  the  other 
hand  had  announced  himself  as  an  advocate  of  the 
" 'larger  use  of  silver  in  our  currency"  because  "we  are 
large  producers  of  that  metal."  Either  faction  could 
appeal  to  one  of  these  executive  assertions. 

For  this  ambiguous  attitude  Mr.  Cleveland  had  no 
taste.     From  the  start,  his  public  and  private  state- 
ments   regarding    the    silver-coinage    question    were 
direct,    uncompromising    and    consistent.     His   letter 
to  General  Warner  in   1884    regarding  free  coinage; 
his  public  speech  against  that  policy  during  his  can- 
didacy in  1892,  when  his  own  party  committeemen 
beseeched  him  to  say  nothing;  his  direct  and  positive 
assertions,   in  the   Treasury's   distress   of    1893,  that 
the  language  of  the  Sherman  Act  required  redemp- 
tion of  the  Government  notes  of   1890  in  gold,   and 
his  unhesitating  veto  of  the  concession  to  the  free- 
coinage  party  through  the  bill  of  1894  to  coin  the  seignior- 
age, were  all  marked  by  the  same  clean-cut   and  posi- 
tive   conviction  on    the    subject.     It    has  been    said 
that    this    unbending   policy    of    Mr.    Cleveland    pre- 
cipitated the  violent  struggle  over  the  extreme  free- 
coinage     doctrine     which     occurred    in     1896.     This 
may  or  may  not  be  so;  but,  even  if  it  were  to  be 
admitted  as  a  fact,  no  one  who  studies  the  financial 
history  of  the  period  can  doubt  that  the  day  of  half 
measures   and   meaningless   promises   was   over,    and 
that    in    fact  such  futile  efforts  to  postpone  the  evil 
hour  ought   to  have   been    abandoned   years   before. 
Of  the  great  fight  which  ensued  over  the  standard 
of  value,  it  may  be  said,  as  has  been  often  said  of 
the   slavery    question— concerning    which    also    there 
was    a   whole   generation   of   compromises — that   the 
test  had  to  come,  and  that  it  was  quite  as  well  that 
it  should  be  fought  to  a  finish  once  for  all. 

The  failure  of  Mr.  Cleveland's  second  Administration 
to  leave  any  notable  mark  on  constructive  legis- 
lation will  be  admitted  by  history.  The  reasons  for 
that   failure   were,    in   the   main,    economic;   for   the 


deadlock  between  the  President  and  the  Senate,  to  which 
the  blockade  of  the  Administration's  policies  is  com- 
monly ascribed,  was  itself  a  result  of  the  hard  times 
and  the  public  discontent  which  gave  to  the  Senatorial 
obstructors  a  courage  which  they  would  scarcely 
otherwise  have  displayed.  The  condition  of  the 
West  especially,  then  in  a  state  bordering  on  insol- 
vency, made  the  President's  position  one  of  extreme 
difficulty.  That  the  people  at  large,  smarting  under 
their  losses,  should  have  placed  the  responsibility 
on  the  Administration  for  the  panic  of  1893,  was  not 
surprising;  yet  it  may  be  said,  with  little  hesitation, 
that  the  blame  was  most  unjustly  laid.  Political 
orators  of  the  opposition  party  ascribed  the  panic 
of  that  year  to  the  Administration's  tariff  policy, 
and  this  notion  still  survives  in  many  minds  which 
have  forgotten,  or  which  never  knew,  that  the  tariff 
bill  of  the  second  Cleveland  Administration  was  not 
even  framed  until  nearly  a  year  after  the  panic  of 
1893,  and  that  the  breakdown  of  the  Treasury's 
resources,  which  was  one  of  the  most  serious  aggra- 
vating factors  in  the  case,  had  begun  even  before 
Mr.    Cleveland's    election. 

It  is  now  conceded  by  economic  history  that  there 
were  three  immediate  causes  of  the  panic  of  1893 — 
first,  world-wide  reaction  from  a  previous  overdone 
boom  in  trade,  exemplified  in  London  by  the  panic 
of  1890,  and  only  postponed  in  the  United  States 
through  fortunate  harvests;  second,  overproduction 
and  low  prices  for  the  necessities  of  life,  and,  third, 
distrust  of  the  soundness  of  our  currency  and  of 
the  solvency  of  the  Federal  Treasury.  For  the  first 
two  causes,  no  public  man  and  no  political  party 
was  responsible;  for  the  third,  the  responsibility  can 
scarcely  lie  elsewhere  than  at  the  door  of  the  legis- 
lators who  framed  the  Silver  Purchase  law  of  1890 
and  the  revenue  and  appropriation  laws  of  the  same 
year,  which  placed  the  Government's  financial  position 
wholly  at  the  mercy  of  an  accident  of  trade.  Mr. 
Cleveland's  position,  inheriting  as  he  did  from  a 
previous  Administration  this  financial  tangle,  was 
surrounded  with  pitfalls.  He  faced  the  situation 
with  his  usual  courage  and  directness.  When  it  was 
found  that  the  gold  reserve  for  redemption  of  the 
Government  notes  could  be  maintained  only  through 
issue  of  pulbic  loans,  the  Administration  came  un- 
hesitatingly into  the  market.  When,  owing  to  the 
extreme  financial  depression  which  prevailed,  it  be- 
came impossible  to  maintain  this  redemption  fund, 
even  through  negotiations  with  the  banks,  the  Admin- 
istration did  not  hesitate  to  enter  on  a  contract 
with  an  international  syndicate. 

That  Mr.  Cleveland  knew  what  public  outcry  and 
political  abuse  would  follow  his  contract  with  the 
Morgan-Belmont  syndicate  in  1895,  there  can  be  no 
question  whatever;  but  this  knowledge  did  not  cause 
a  moment's  hesitation.  Some  of  his  critics  even 
now  repeat  their  charges  of  bad  judgment,  if  not 
abuse  of  the  public  credit,  and  point  as  evidence 
to  the  fact  that  in  January  1896  another  public 
loan  was  floated  through  the  direct  subscriptions  of 
investors.  They  either  forget,  or  deliberately  ignore, 
that  the  situation  at  the  beginning  of  1896  was  some- 
thing very  different  from  the  situation  of  February 
1895,  and  that  the  year  of  relief  and  reassurance 
which  the  country's  business  interests  had  enjoyed 
through   the   operations   of   the   syndicate   was    one 
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main  reason  for  the  very  different  financial  status  in 
which  the  markets  entered  1896. 

Perhaps  no  episode  in  Mr.  Cleveland's  Presidential 
career  remains  more  a  matter  of  controversy  to-day 
than  his  celebrated  "Venezuelan  message".  Sub- 
sequent events  have  shown  that  the  main  purposes 
underlying  that  message — namely,  the  positive  asser- 
tion of  the  Monroe  doctrine  and  the  establishment 
of  our  international  prestige — have  been  achieved, 
largely  through  that  very  message.  There  is,  in- 
deed, some  reason  for  contending  that,  indirectly 
at  least,  our  present  good  relations  with  Great  Britain 
had  their  origin  in  the  shock  caused  by  the  momentary 
vision,  at  the  close  of  1895,  of  what  a  political  rupture 
between  England  and  the  United  States  would  mean. 
On  the  other  hand,  it  may  be  contended  with  much 
force  that  the  President,  in  his  Venezuela  message, 
took  a  tone  with  the  English  Government ,  and  referred 
to  the  possibilities  of  collision  in  a  way  which  might, 
under  not  very  different  circumstances,  have  stirred 
up  public  excitement,  both  here  and  in  Great  Britain, 
sufficiently  to  have  actually  precipitated  war.  It 
was  the  one  action  of  his  Presidential  career  when 
Mr.  Cleveland  handled  edge-tools  without  seeming 
to  have  taken  into  full  consideration  all  the  possible 
consequences.  That  the  dangerous  possibilities  did 
not  become  realities,  may  be  a  vindication  of  his 
judgment,  but  it  is  not  the  kind  of  chance  which  he  in- 
voked on  other  occasions,  or  which  most  of  us  would 
care  to  have  our  future  Executives  invoke. 


FIXING  THE  PRICE  OF  COPYRIGHTED  BOOKS. 

A  few  weeks  ago  the  daily  newspapers  throughout 
the  country  gave  great  prominence  to  a  decision  of 
the  United  States  Supreme  Court,  handed  down  at 
the  beginning  of  the  month  in  an  action  which,  ap- 
parently, raised  the  question  of  the  right  of  publishers 
of  copyrighted  books  to  fix  the  price  at  which  such 
books  might  be  sold  at  retail.  The  case  was  that  in 
which  R.  H.  Macy  &  Co.  refused  to  be  governed  by 
the  requirement  of  the  publishers  of  a  copyrighted 
novel  entitled  "The  Castaway,"  that  the  book  must 
not  be  sold  at  retail  at  less  than  $1  00  for  each  copy. 
Suit  had  been  brought  to  restrain  Macy  &  Co.  from 
selling  the  book.  The  United  States  Supreme  Court 
decides  in  favor  of  the  firm,  just  as  did  the  United 
States  Circuit  Court  and  the  Circuit  Court  of  Appeals, 
and  this  ruling  has  been  hailed  as  a  great  victory  and 
as  determining  generally  and  definitely  that  publish- 
ers cannot  fix  the  price  of  books.  Nearly  all  the  pa- 
pers published  headlines  intimating  that  the  publish- 
ers had  been  condemned  for  violating  the  Federal 
Anti-Trust  Law,  and  that  what  they  had  undertaken 
to  do  had  been  once  and  for  all  declared  illegal  and 
illicit.  One  newspaper  headline  was  to  this  effect: 
"Federal  Supreme  Court  Decides  that  Copyright 
Holders  May  Not  Combine  to  Fix  Price."  "May  Af- 
fect Patents  Also." 

We  now  have  the  full  text  of  the  opinion  of  the  Su- 
preme Court,  and  it  puts  a  wholly  different  aspect  on 
the  matter,  making  it  evident  that  the  decision  is  of 
very  restricted  and  limited  application.  Furthermore, 
the  ruling  of  the  Court  was  not  based  on  any  provision 
of  the  Anti-Trust  Law,  nor  has  it  any  bearing  or  appli- 
cation to  patents  or  patent  rights,  the  Court,  indeed, 
pointing  out  that  there  is  little  analogy  between  cases 


arising  under  the  patent  laws  and  cases  like  the  present, 
dependent  upon  the  copyright  laws. 

Macy  &  Co.  had  purchased  copies  of  the  book  for  the 
purpose  of  selling  the  same  at  retail .  The  greater  part 
of  these  books  they  obtained  at  the  wholesale  price  of 
about  60  cents  a  copy,  though  a  small  quantity  they 
purchased  at  retail  and  paid  the  retail  price  of  $1  00. 
They  fixed  89  cents  a  copy  as  their  uniform  selling 
price,  which,  it  will  be  observed,  allows  them  a  good 
margin  of  profit,  though  it  is  eleven  cents  per  copy  be- 
low the  price  fixed  by  the  publishers  themselves  for 
the  retail  selling  of  the  book.  No  question  of  contract 
obligation  between  two  contracting  parties  was  in- 
volved. Macy  &  Co.  had  not  entered  into  an  agree- 
ment with  the  Bobbs-Merrill  Co.,  the  plaintiff  in  the 
action,  to  sell  the  book  at  $1  00  per  copy,  and  then  re- 
pudiated the  agreement.  The  publishing  concern 
rested  its  case  entirely  on  the  fact  that  its  book  was 
a  copyrighted  book,  and  that,  printed  immediately 
below  the  copyright  notice  on  the  page  in  the  book 
following  the  title  page,  there  was  inserted  the  follow- 
ing notice:  "The  price  of  this  book  at  retail  is  $1  00 
net.  No  dealer  is  licensed  to  sell  it  at  a  less  price  and 
a  sale  at  a  less  price  will  be  treated  as  an  infringement 
of  the  copyright." 

Counsel  for  the  publishing  concern  in  his  argument 
expressly  disclaimed  relief  because  of  any  contract, 
and  relied  solely  upon  the  copyright  statute  and  rights 
therein  conferred.  He  sought  to  establish  an  analogy 
between  the  statutes  of  the  United  States  securing 
patent  rights  to  inventors  and  the  copyright  acts  se- 
curing rights  and  privileges  to  authors  and  others, 
and  he  cited  precedents  from  decisions  of  the  Court  in 
patent  cases  which  he  contended  should  be  controlling 
in  the  present  copyright  case.  But  the  Court  would  not 
accede  to  this  reasoning;  instead,  it  pointed  out  that 
there  are  considerable  differences  between  the  paten - 
and  copyright  statutes  in  the  extent  of  the  protection 
granted  by  them. 

The  Court  accordingly  felt  constrained  to  approach 
the  consideration  of  the  question  as  an  entirely  new 
one — one  that  involves  the  extent  of  the  protection 
which  is  given  by  the  copyright  statutes  of  the  United 
States  to  the  owner  of  the  copyright  under  the  facts 
disclosed  in  this  record.  By  the  Revised  Statutes 
of  the  United  States,  the  owners  of  a  copyright  are 
given  "the  sole  liberty  of  printing,  reprinting,  pub- 
lishing, completing,  copying,  executing,  finishing  and 
vending  the  same."  In  view  of  this  provision  it  was 
claimed  on  behalf  of  the  plaintiff  that  the  statute 
vested  the  whole  field  of  the  right  of  exclusive  sale 
in  the  copyright  owner;  that  he  can  part  with  it  to 
another  to  the  extent  that  he  sees  fit,  and  may  with- 
hold to  himself,  by  proper  reservation,  so  much  of  the 
right  as  he  pleases . 

It  will  b£  noted  that  the  circumstances  of  the  case 
were  peculiar.  Justice  Day,  who  wrote  the  opinion 
of  the  United  States  Supreme  Court,  lays  stress  on 
this  fact  and  he  asks  the  question,  What  does  the 
statute  mean  in  granting  "the  sole  right  of  vending 
the  same"?  Was  it  intended  to  create  a  right  which 
would  permit  the  holder  of  the  copyright  to  fasten  by 
notice  in  a  book,  or  upon  one  of  the  articles  men- 
tioned within  the  statute,  a  re?tric  ion  n  the  su 
sequent  alienation  of  the  subject-matter  of  copyright 
after  the  owner  had  parted  with  the  title  to  one  who 
had  acquired  full  dominion  over  it  and  had  given    a 
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satisfactory  price  for  it?  Justice  Day  says  it  is  not 
denied  that  one  who  has  sold  a  copyrighted  article 
without  restriction  has  parted  with  all  right  to  control 
the  sale  of  it.  The  purchaser  of  a  book,  once  sold  by 
authority  of  the  owner  of  the  copyright,  may  sell  it 
again,  although  he  could  not  publish  a  new  edition  of  it. 
In  the  present  instance  the  stipulated  facts  show,  as 
the  Court  observes,  that  the  books  sold  by  the  pub- 
lishing house  were  sold  at  wholesale  and  purchased  by 
those  who  made  no  agreement  as  to  the  control  of  f uture 
sales  of  the  book  and  took  upon  themselves  no  obliga- 
tion to  enforce  the  notice  printed  in  the  book  undertaking 
to  restrict  retail  sales  to  a  price  of  $1   per  copy. 

The  precise  question,  therefore,  which  came  up  in 
the  case  under  consideration  was,  Does  the  sole  right 
to  vend  secure  to  the  owner  of  the  copyright  the  right, 
after  a  sale  of  the  book  to  a  purchaser,  to  restrict  future 
sales  of  the  book  at  retail, to  the  right  to  sell  it  at  a 
certain  price  per  copy  because  of  a  notice  in  the  book 
that  a  sale  at  a  different  price  will  be  treated  as  an  in- 
fringement? The  Court  thought  the  statute  could  not 
be  given  such  a  construction,  and  Justice  Day  takes 
particular  pains  to  point  out  that  the  matter  is  purely 
a  question  of  statutory  construction — that  there  is  no 
claim  in  this  instance  of  contract  limitation,  nor  license 
agreement  controlling  the  subsequent  sales  of  the  book- 

The  Court's  views  are  clearly  indicated  in  the  fol- 
lowing paragraph  from  Justice  Day's  opinion 

"In  our  view  the  copyright  statutes,  while  pro- 
tecting the  owner  of  the  copyright  in  his  right  to 
multiply  and  sell  his  production,  do  not  create  the 
right  to  impose,  by  notice,  such  as  is  disclosed  in  this 
case,  a  limitation  at  which  the  book  shall  be  sold  at 
retail  by  future  purchasers,  with  whom  there  is  no 
privity  of  contract.  This  conclusion  is  reached  in 
view  of  the  language  of  the  statute,  read  in  the  light 
of  its  main  purpose  to  secure  the  right  of  multiplying 
copies  of  the  work,  a  right  which  is  the  special  creation 
of  the  statute.  True,  the  statute  also  secures,  to  make 
this  right  of  multiplication  effectual,  the  sole  right  to 
vend  copies  of  the  book,  the  production  of  the  author's 
thought  and  conception.  The  owner  of  the  copyright 
in  this  case  did  sell  copies  of  the  book  in  quantities 
and  at  a  price  satisfactory  to  it.  It  has  exercised  the 
right  to  vend.  What  the  complainant  contends  for 
embraces  not  only  the  right  to  sell  the  copies,  but 
to  qualify  the  title  of  a  future  purchaser  by  the  reser- 
vation of  the  right  to  have  the  remedies  of  the  statute 
against  an  infringer  because  of  the  printed  notice  of  its 
purpose  so  to  do  unless  the  purchaser  sells  at  a  price 
fixed  in  the  notice.  To  add  to  the  right  of  exclusive 
sale  the  authority  to  control  all  future  retail  sales,  by 
a  notice  that  such  sales  must  be  made  at  a  fixed  sum, 
would  give  a  right  not  included  in  the  terms  of  the 
statute,  and,  in  our  view,  extend  its  operation,  by 
construction,  beyond  its  meaning,  when  interpreted 
with  a  view  to  ascertaining  the  legislative  intent  in 
its  enactment." 

From  the  foregoing  extract  it  will  be  seen  how 
limited  is  the  application  of  the  decision.  The  only 
matter  on  which  the  Supreme  Court  assumed  to  pass 
was  the  interpretation  to  be  given  to  the  copyright 
law,  and  even  that  only  in  the  restricted  way  raised  by 
the  facts  developed  in  this  instance,  namely  whether 
by  the  insertion  of  a  notice  in  the  copyrighted  book 
itself  the  owner  of  the  copyright  could  tie  the  hands 
of  purchasers.  The  concluding  paragraph  in  the 
opinion  contains  an  express  declaration  of  the  Court 
to  the  effect  that  it  rests  its  conclusion  entirely  on  this 
one  point  and  therefore  has  not  attempted  to  pass 
judgment  on  any  other  questions.  The  precise  word- 
ing of  the  concluding  paragraph  is  as  follows:     "This 


conclusion  renders  it  .unnecessary  to  discuss  other 
questions  or  to  examine  into  the  validity  of  the  pub- 
lishers' agreements,  alleged  to  be  in  violation  of  the 
Acts  to  restrain  combinations  creating  a  monopoly 
or  directly  tending  to  the  restraint  of  trade."  The 
distinction  here  made  by  the  Court  is  very  important 
and  it  should  not  be  overlooked.  Our  highest  Court 
has  not  decided  the  question  whether  a  publisher  may 
or  may  not  by  contract  or  agreement  fix  the  price  at 
which  a  book  published  by  him  may  be  sold  at  retail. 


THE  COMPTROLLER'S  EXHIBIT  OF 
NATIONAL  BANKS. 

The  national  banks  of  the  country  are  in  excellent 
shape.  This  is  clearly  indicated  by  the  completed 
abstracts  of  the  reports  for  May  14  1908  issued  by  the 
Comptroller  of  the  Currency.  A  particularly  gratify- 
ing disclosure  is  the  status  of  the  reserves  held,  espec- 
ially in  the  more  important  financial  centres  of  the 
country.  On  the  date  of  the  report,  New  York  City's 
percentage  was  30.52,  and  at  a  number  of  points,  par- 
ticularly in  the  Far  West,  where  the  accumulation  of 
money  is  desirable  for  moving  the  crops,  an  even  higher 
ratio  is  shown.  For  all  the  reserve  cities  the  average 
held  May  14  1908  is  shown  to  have  been  28.79%, 
which  compares  with  27.98%  three  months  earlier; 
on  Dec.  3  1907,  about  a  month  and  a  half  subsequent 
to  the  panic,  it  was  only  23.51%;  on  Aug.  22  1907  it 
was  25.79%,  and  25.62%  a  year  ago.  The  current 
ratio  is,  it  will  be  seen,  higher  than  at  any  time  re- 
cently and  is  in  fact  the  highest  since  Feb.  5  1901. 
Country  bank  reserves  are  likewise  in  excellent  con- 
dition, the  general  average  being  18.40%,  against  a 
required  percentage  of  15,  many  States  running 
above  20  and  not  one  under  or  close  to  the  requirement. 

The  actual  cash  resources  of  the  banks  were  on  May 
14  largely  in  excess  of  those  at  any  former  time.  The 
holdings  of  gold,  at  525  millions  of  dollars,  silver  152 
millions,  and  legal-tender  notes  184  millions,  were 
each  in  excess  of  any  preceding  totals,  and  these,  with 
the  national  bank  notes  on  hand,  made  a  grand  aggre- 
gate of  cash  resources  of  approximately  900  millions 
of  dollars,  as  against  the  previous  record  of  826  mil- 
lions on  Feb.  14  and  720  millions  a  year  ago.  With  the 
passing  of  the  acute  need,  the  volume  of  national  bank 
notes  in  circulation  has  fallen  off  from  the  627  2-3 
millions  of  February,  the  retirement  of  133^  millions 
being  reflected  in  a  reduction  in  the  total  of  bonds  de- 
posited with  the  Government  on  that  account.  In  like 
manner,  the  considerable  reduction  (50%  millions) 
of  Government  deposits  has  released  a  like  amount  of 
bonds.  A  quite  important  gain  in  individual  deposits 
occurred  in  the  three  months  ending  May  14,  bringing 
the  total  up  to  $4,312,656,790,  or  within  10M  millions 
of  the  high-water  mark  of  May  1907. 

The  volume  of  loans  carried  exhibits  an  important 
increase  since  the  date  of  the  latest  previous  call, 
the  amount  of  increase  being  106  millions  of  dollars  and 
the  aggregate  4,528  millions;  that  would  be  only  150 
millions  below  the  record  total  of  Aug.  22  1907.  But 
while  in  this  last  report  the  total  of  loans  is,  as  stated, 
150  millions  less  than  the  highest  record,  New  York 
City  banks  exhibit  an  aggregate  39  millions  greater 
than  ever  before  and  100  millions  in  excess  of  August  last . 

But  a  further  noteworthy  fact  this  statement  of  the 
national  banks  for  May  14  1908  discloses  is  the  steady 
gain  in  the  number  of  institutions,  and  especially  the 
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increase  in  localities  where  expansion  in  banking  fa- 
cilities is  most  needed.  Progress  was  given  to  the  ex- 
pansion by  the  Act  of  March  14  1900,  which  authorized 
their  organization  with  minimum  capital  of  $25,000 
in  towns  of  population  not  exceeding  3,000.  And  a 
further  stimulant  to  multiplication  of  institutions  with 
small  capital  was  the  amendment  to  the  bond  deposit 
requirement  of  the  National  Bank  Act,  whereby  a 
small  institution  was  enabled  to  begin  business  upon 
transferring  and  delivering  to  the  Treasurer  of  the 
United  States,  as  security  for  its  circulating  notes,  any 
United  States  registered  interest-bearing  bonds  to  the 
amount  of  only  one-fourth  of  the  capital.  Under  au- 
thority of  these  Acts,  there  were  chartered  within  the 
past  eight  years  (March  14  1900  to  April  30  1908)  2,502 
banks  with  aggregate  capital  of  $65,205,500.  In  ad- 
dition, within  the  same  period,  but  under  the  Act  of 
1864,  1,354  banks  of  $50,000  or  more  capital  (total 
capitalization  $161,127,800)  were  organized.  In  the 
eight  years,  therefore,  charters  were  granted  for  3,856 
national  banks,  with  total  capital  at  time  of  organiza- 
tion of  $226,333,300.  Of  these,  1,233  were  to 
succeed  State  or  private  institutions,  482  conver- 
sions of  State  banks  and  2,141  entirely  new  or- 
ganizations. In  the  meantime,  through  voluntary 
liquidations  and  failures,  there  has  been  a  reduction 
in  number  of  695,  leaving  the  net  increase  for  the  eight 
years  3,161,  with  capital  of  296,053,824.  Circulation 
of  national  banks  in  the  interim  has  increased  2%  fold. 
As  already  intimated,  the  Act  of  March  1900  was 
of  inestimable  benefit  to  small  communities  where 
banks  were  needed,  but  where  it  was  impossible  to  se- 
cure the  necessary  capital  to  organize  under  earlier 
enactments.  This  is  readily  seen  by  a  glance  at  com- 
pilations furnished  by  the  Comptroller.  From  them 
we  learn  that  between  March  14  1900  and  April  30 
1908  over  600  banks  were  organized  in  the  States  of 
New  York,  New  Jersey  and  Pennsylvania,  of  which 
over  half  had  capital  under  $50,000  each.  At  the 
South  in  1900,  before  the  Act  became  effective,  there 
were,  all  told,  only  about  550  banks,  against  1,369 
now,  and  a  large  majority  of  the  new  institutions 
started  with  $25,000  capital.  The  Middle  West  shows 
a  total  of  1,932  banks  May  14  1908,  against  only  1,053 
eight  years  ago,  the  gain  in  2-3  measure  being  made  up 
of  minimum-capital  organizations.  The  remainder 
of  the  West  shows  even  more  phenomenal  growth; 
against  a  total  of  465  national  banks  in  1900,  there  are 
at  the  present  time  1,492,  and  over  800  of  the  gain  of 
1,027  commenced  business  with  practically  the  mini- 
mum capital  allowed  by  law.  The  contrast  the  eight 
years  1900-08  (with  the  Act  of  March  14  1900  as  a 
stimulating  factor)  makes  with  the  interval  1892-1900 
is  highly  instructive.  During  the  later  period  the  gain 
in  number  of  national  banks  was  3 , 1 6 1 ;  in  the  earlier  eight 
years  there  was  a  loss  of  94  and  a  reduction  in  capital. 


THE  BURDENS  OF  THE  RAILROADS. 
Mr.  William  C.  Brown,  Senior  Vice-President  of  the 
New  York  Central  lines,  is  rendering  an  important 
public  service  in  acquainting  business  men  with  the 
influence  which  crippling  the  railroads  and  adding  to 
their  burdens  is  having  in  promoting  and  accentuating 
the  present  depression  in  trade.  In  an  address  at  the 
annual  banquet  of  the  Michigan  Manufacturers'  Asso- 
ciation on  Monday  night  of  this  week,  he  added  still 
further  to  the  large  fund  of  information  of  this  char- 


acter previously  contributed  by  him.  He  pointed 
out  that  the  railroads  of  the  United  States  earn  more 
than  $2,345,000,000  per  annum,  nearly  80%  of  which 
sum  is  put  into  circulation  again  in  the  payment  of 
wages  and  taxes  and  the  purchase  of  materials.  An 
army  of  more  than  1,500,000  men  is  employed  directly 
in  the  operation  and  maintenance  of  these  railroads, 
and  millions  of  other  men  are  furnished  employment 
indirectly  in  the  mines,  the  forests  and  the  factories, 
supplying  the  railroads  with  approximately  one  and 
a  quarter  billion  dollars  worth  of  material  and  equip- 
ment annually  consumed. 

Mr.  Brown  also  furnished  some  conclusive  statistics 
showing  that  there  is  absolutely  no  basis  for  the  claim 
made  by  uninformed  persons  that  the  railroads  of  the 
United  States  as  a  whole  are  overcapitalized,  though 
he  disclaimed  any  intention  to  defend  isolated  cases 
of  stock-jobbing.  He  gave  figures  to  prove  that  the 
aggregate  value  of  the  railroads  of  the  United  States, 
giving  no  consideration  whatever  to  the  tremendous 
increase  in  value  of  their  vast  terminals,  exceeds  their 
total  outstanding  stock  and  bonds  by  nearly  $750,000,- 
000,  and  that  their  securities  rest  on  a  basis  which 
should  be,  with  fair  treatment,  as  safe  and  as  dependa- 
ble as  a  Government  bond.  Mr.  Brown  has  been  in 
the  railroad  service  over  thirty-five  years,  and  there- 
fore is  well  qualified  to  speak  on  the  subject.  Aside 
from  that,  however,  he  gives  figures  regarding 
the  lines  with  which  he  is  identified  that  are  very  in- 
structive on  the  point  in  question,  and  which  are  the 
more  valuable  because  they  are  authentic.  The  capi- 
tal stock  of  the  New  York  Central  lines,  including  all 
proprietary  lines,  he  states,  is  $418,783,000,  and  the 
funded  debt  is  $549,176,672.  He  says  these  roads 
could  not  be  duplicated  to-day  for  50%  in  excess  of 
this  sum  of  stock  and  bonds;  yet,  during  the  last  twenty 
years  they  have  paid  an  average  annual  dividend  of 
only  3.9%  on  the  stock,  and  during  that  time  have 
taken  out  of  earnings  and  put  into  the  property  ap- 
proximately $150,000,000  (or  more  than  38%  of  the 
capital  stock),  for  which  not  a  single  dollar  of  securi- 
ties has  ever  been  issued . 

The  fact  that  there  is  no  over-capitalization  is  im- 
portant in  view  of  the  plea  which  is  being  made  that 
the  railroads  should  be  allowed  to  inaugurate  a  slight 
increase  in  their  freight  rates,  to  put  them  on  the 
road  to  prosperity  again  and  revive  confidence  once 
more  in  their  securities  on  the  part  of  investors.  As 
an  illustration  of  how  direct  is  the  connection  between 
business  depression  and  the  inability  of  the  railroads 
to  command  capital  for  their  needs,  or  to  spend  money 
out  of  income,  he  pointed  out  that  the  retail  trade  in 
Detroit  alone  is  losing  $450,000  a  month,  owing  to 
the  fact  that  the  Michigan  Central  Railroad — just  one 
of  the  New  York  Central  lines  —  is  spending  that 
much  less  for  equipment. 

Equally  impressive  facts  of  the  same  description 
have  been  given  by  Mr.  Brown  in  previous  addresses. 
A  peculiarly  fruitful  address  of  this  kind  was  that  de- 
livered at  Chicago  on  May  15  at  a  conference  of  ship- 
pers and  commercial  organizations  convened  by  the 
Illinois  Manufacturers'  Association  for  the  purpose  of 
opposing  any  increase  of  freight  rates  by  the  railroads. 
In  that  speech  Mr.  Brown  stated  that  in  the  year  1907 
the  New  York  Central  lines  had  expended  33%  million 
dollars  for  engines  and  freight  and  passenger  cars. 
In  the  year  1908  the  same  system  does  not  expect  to 
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purchase  a  single  car  of  any  description,  except  possi- 
bly five  or  six  for  electric  operation  in  New  York  and 
about  2%  million  dollars  for  engines.  Think  what 
that  means  to  the  ore  producer,  he  said,  to  the  steel 
mills,  to  the  locomotive  builder,  to  the  car  builder; 
and  think  what  it  means  to  every  farmer,  to  every 
wholesale  merchant  and  to  every  retail  merchant,  who 
are  deprived  in  a  large  measure  of  the  custom  of  these 
hundreds  of  thousands  of  men,  who  have  been  thrown 
out  of  work  simply  because  the  railroads  have  been 
compelled  to  stop  the  purchase  of  necessary  articles. 

One  of  the  prime  factors  of  the  present  depression, 
he  asserted  with  much  force,  is  the  fact  that  the  rail- 
roads have  been  obliged  to  stop  buying  things.  The 
New  York  Central  system,  comprising  about  12,500 
miles  of  railroad,  in  the  most  populous,  the  most  pros- 
perous section  of  the  United  States,  during  the  first 
three  months  of  1908  barely  earned  the  interest  on  its 
bonds,  notwithstanding  that  the  gross  earnings  were 
larger  than  they  had  ever  been  before  in  the  first  three 
months  of  any  year  with  the  single  exception  of  1907. 

As  to  the  tremendous  new  burdens  which  have  been 
imposed  upon  the  railroads  in  recent  times,  it  is  noted 
that  during  the  last  eighteen  months,  by  reason  of  in- 
creased wages,  enforced  by  the  threat  of  a  general 
strike,  the  pay-rolls  of  the  railroads  of  the  United 
States  have  been  increased  approximately  $100,000,000 
per  annum.  Becoming  effective  in  the  early  months 
of  the  present  year,  legislation  restricting  the  hours  of 
labor  of  trainmen,  enginemen,  operators,  signalmen, 
&c,  has  added  approximately  $25,000,000  annually 
to  this  amount.  By  legislation  passed  by  the  last 
Congress  and  recent  orders  of  the  Postmaster  General, 
reducing  compensation  paid  the  railroads  for  handling 
United  States  mail,  something  like  $10,500,000  per 
annum  has  been  taken  from  the  revenues  of  the  rail- 
roads; and,  within  the  last  sixty  days,  the  "Employ- 
ers' Liability  Act,"  which  applies  only  to  transporta- 
tion companies,  has  been  passed.  This  removes  the 
last  vestige  of  protection  against  personal-injury  claims 
on  the  part  of  employees  that  was  secured  to  the  rail- 
roads by  the  common  law,  and  makes  the  railroads 
liable  to  employees  in  cases  of  accident  to  an  employee, 
even  though  the  employee's  carelessness  was  a  con- 
tributing factor,  and  will  add  enormously  to  the  ex- 
penses of  the  roads. 

Under  the  operation  of  this  law,  he  well  says,  the 
loss  hitherto  placed  by  the  common  law  upon  the  in- 
dividual— the  employee — is  transferred  to  the  em- 
ployer— the  railroad — and  it  must  have  been  understood, 
he  argues,  that  the  employer  could  not,  under  present 
conditions,  bear  the  additional  burden.  The  only 
possible  manner  in  which  this  burden  can  be  placed 
where  it  belongs,  and  where  the  framers  of  the  bill 
intended  it  should  rest — "upon  the  whole  community" 
—is  by  an  increase  in  rates  by  the  carriers  commensurate 
with  the  new  burden  imposed.  For  the  Government 
to  impose  this  additional  expense  upon  the  transporta- 
tion interests  without  permitting  such  increase  in 
rates  would  mean,  he  asserts,  bankruptcy  for  many 
railroads  and  great  injustice  for  all. 

Such  facts  as  these  furnish  adequate  ground  for  the 
further  statement  that  the  credit  of  the  railroads  has 
been  seriously  injured  by  the  growing  and  well-founded 
conviction  on  the  part  of  the  investing  public  that,  on 
the  present  basis  of  cost  of  operation  and  compensa- 
tion for  service  rendered,  the  permanent  payment  of 


interest  on^bonds,  to'say  nothing  of  a  fair  return  upon 
the  money  invested  by  shareholders,  is  extremely  un- 
certain. It  is  essential,  therefore,  that  confidence  in 
the  stability  and  permanency  of  railroad  investments 
should  again  be  restored.  Mr.  Brown  contends  that 
a  moderate  increase  in  railroad  rates  would  at  once 
have  such  effect — would  restore  confidence  in  railway 
investments  and  do  more  to  start  the  country  upon  a 
new  era  of  prosperity  than  anything  else  that  could 
possibly  be  done.  And  there  is  obviously  a  great  deal 
of  force  in  this  contention,  though  there  seems  little 
likelihood  that  the  roads  will  be  allowed  to  make  the 
proposed  increase  in  rates. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  GO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregated 
46  shares,  of  which  41  shares  were  sold  at  autcion  and  5 
shares  at  the  Stock  Exchange.  The  transactions  in  trust 
company  stocks  reach  a  total  of  205  shares.  Twenty-five 
shares  of  stock  of  the  American  Exchange  National  Bank 
were  sold  at  233,  an  advance  of  14  points  over  the  price 
paid  last  month,  when  the  last  previous  sale  was  made. 
A  sale  of  10  shares  of  stock  of  the  National  Copper  Bank 
was  made  at  224  as  against  19534  in  April. 

Shares.   BANKS — New  York.         Low.  High.  Close.       Last  previous  sale. 

25  American  Exch.  Nat.  Bank.    233  233  233  May      1908 —   219 

*5  Commerce,  Nat.  Bank  of___    171  171  171  June     1908 —   170 

10  Copper  Bank.  National 224  224  224  April     1908—   195M 

6  Lincoln  National  Bank 515^  515H  515J4  

TRUST  COMPANY — New  York. 

175  Carnegie  Trust  Co 165  165 '8'  165  June     1908—   165 

30  Commercial  Trust  Co 160  160  160  First  sale 

*  Sold  at  the  Stock   Exchange. 

— The  New  York  Stock  Exchange  closed  yesterday  for 
the  day  at  one  o'clock  out  of  respect  to  the  memory  of 
former  President  Cleveland,  who  died  on  Wednesday.  It 
had  been  the  original  intention  to  suspend  business  on 
the  floor  for  one  hour  on  the  day  of  the  funeral,  but  as  the 
services  were  not  held  until  after  the  closing  hours  of  the 
Exchange,  it  was  decided  to  suspend  the  afternoon  session. 
The  New  York  Produce  and  Consolidated  Exchanges  and 
the  Boston,  Philadelphia,  Pittsburgh  and  Chicago  Stock 
Exchanges  also  closed  at  one  o'clock  yesterday. 

— A  petition  to  close  the  New  York  Stock  Exchange  on 
Friday  next,  July  3,  was  voted  down  by  the  Governing 
Committee  on  Wednesday.  Both  the  Cotton  and  Coffee 
Exchanges  will  remain  closed  on  Friday  and  Saturday 
July  3  and  4. 

— According  to  a  recent  decision  of  the  Appellate  Division 
of  the  Supreme  Court  at  Albany,  shares  of  stock  sold  at 
a  judicial  sale  by  a  referee  appointed  by  the  Court,  in  an 
action  to  foreclose  a  mortgage,  are  taxable  under  the  stock 
transfer  law  of  1905.  The  decision  was  given  in  a  suit 
against  Henry  W.  Conklin,  as  referee,  and  the  Security 
Trust  Co.  of  Rochester,  and  concerned  the  sale  at  auction, 
by  Mr.  Conklin  as  referee,  of  322,726  shares  of  the  Rochester 
Telephone    Co.    for    $250,000. 

— The  Whitman  Savings  Bank  of  Whitman,  Mass.,  this 
week  opened  a  department  for  the  issuance  of  life  insurance 
and  annuity  policies  under  the  provisions  of  the  law  passed 
at  the  1907  session  of  the  Massachusetts  Legislature, 
permitting  savings  banks  to  operate  departments  of  this 
nature.  George  D.  Alden,  Treasurer  of  the  bank,  will 
have  charge  of  the  department,  and  will  be  guided  and 
assisted  by  Robertson  G.  Hunter,  State  Actuary,  and 
Dr.  Horace  D.Arnold,  State  Medical  Director.  The  Boston 
"Evening  Transcript"  states  that  this  is  the  first  bank  to 
avail  itself  of  the  privileges  accorded  by  the  new  law.  We 
recall  that  the  People's  Savings  Bank  of  Brockton  announced 
its  intention  of  establishing  such  a  department  as  long 
ago  as  last  October,  although  we  have  not  since  learned 
whether  it  was  finally  put  in  operation  by  that  institution. 
The  law  became  operative  on  November  1  1907,  but  it 
was  stated  that  the  details  incidental  to  the  preparation 
of  policies  could  not  be  completed  before  three  months 
thereafter  at  least.  As  a  preliminary  to  securing  a  license, 
the  banks  are  required  to  deposit  a  special  expense  guar- 
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anty  fund  of  not  less  than   $5,000  in  cash  and  a  special 
insurance  guaranty  fund  of  not  less  than  $20,000  in  cash. 

— Schedules  in  bankruptcy  of  the  Stock  Exchange  house 
of  Coster,  Knapp  &  Co.  of  this  city  were  filed  on  Tuesday. 
They  include,  it  is  said,  the  debts  of  both  the  firm  and  John 
M.  Knapp,  the  surviving  partner.  The  firm  liabilities, 
as  far  as  known,  are  $1,601,561,  of  which  $152,765  are 
secured.  Its  assets  are  nominally  $1,038,988,  consisting 
of  outstanding  accounts,  $851,576;  stocks  and  bonds, 
$110,500;  New  York  Stock  Exchange  seat,  $75,000  (subject 
to  claims  of  members),  &c.  The  suspension  of  the  firm 
occurred  on  April  29,  following  the  suicide  of  the  senior 
member,  Charles  Coster. 

— The  directors  of  the  Mechanics'  &  Traders'  Bank  of  this 
city  have  ratified  the  several  propositions  incidental  to  the 
reorganization  of  that  institution.  The  plan  to  reduce  the 
capital  from  $2,000,000  to  $1,000,000  has  been  approved, 
as  well  as  the  agreement  designating  Morgan  J.  O'Brien, 
Edward  M.  Grout  and  William  H.  English  as  voting  trustees. 
These  trustees  have  also  been  empowered  to  select  new  direc- 
tors for  the  bank,  and  it  is  understood  that  they  are  now 
engaged  in  this  task,  and  that  Edward  H.  Grout  has  expressed 
a  willingness  to  become  President  when  the  reorganization 
is  perfected.  It  is  also  reported  that  arrangements  for  pro- 
curing the  necessary  funds  in  addition  to  the  $2,000,000  now 
on  hand  have  been  completed,  subject  to  the  approval  of  the 
Banking  Department,  which,  however,  it  is  said,  cannot  take 
the  matter  under  advisement  until  a  sufficient  number  of 
the  depositors  have  signed  the  deferred  payment  agreement. 
The  assent  of  at  least  90%  of  the  depositors  is  required,  and 
the  proceedings  are  being  held  up  until  the  necessary  number 
is  obtained. 

— The  Equitable  Trust  Co.  of  this  city  plans  the  opening 
of  a  branch  in  the  hotel  district,  having  purchased  the  prop- 
erty at  618  Fifth  Ave.,  near  50th  St.,  with  that  object  in 
view.  The  company  will  erect  a  new  building  on  the  site, 
using  the  ground  floor  for  its  branch  office.  The  statement 
just  issued  for  June  17  1908,  shows  deposits  to  be  $20,- 
115,160  and  aggregate  resources  $33,477,376. 

— The  Second  National  Bank  of  this  city  declared  a 
second  quarterly  dividend  of  3%  payable  July  1.  The 
first  quarterly  payment  was  made  in  April  last,  previous 
to  which  dividends  had  been  semi-annual  at  the  rate  of 
12%  per  annum. 

— It  is  stated  that  Arthur  King  Wood,  formerly  Vice- 
President  of  the  Van  Norden  Trust  Company  of  this  city 
will  become  President  of  the  Franklin  Trust  Company  of 
Brooklyn  Borough,  succeeding  George  H.  Southard,  who 
resigned  last  month. 

— A  second  dividend  of  25%  was  distributed  to  the 
depositors  of  the  National  Bank  of  North  America  of  this 
city  this  week.  A  similar  payment  was  made  last  month. 
The  bank  closed  its  doors  in  January. 

— The  rehabilitation  of  the  various  Brooklyn  institutions 
which  were  forced  to  close  during  the  financial  troubles 
of  last  October  was  completed  this  week  in  the  reopening 
on  Tuesday  of  the  Brooklyn  Bank.  While  it  is  true  that 
a  number  of  Brooklyn  branches  of  the  Mechanics'  &  Traders' 
Bank  still  remain  closed  pending  the  latter's  reorganization, 
that  bank  is  looked  upon  as  a  Manhattan,  rather  than  a 
Brooklyn,  institution.  With  its  reopening,  the  Brooklyn 
Bank  was  prepared  to  pay  in  full  the  demands  of  its  de- 
positors—partly through  the  aid  of  the  Metropolitan  Trust 
Co.,  from  which  a  loan  of  $600,000  was  obtained.  The 
total  cash  on  hand,  including  this  sum,  is  reported  to  be 
in  the  neighborhood  of  $1,765,000,  with  about  the  same 
amount  of  obligations.  The  bank  has  capital  and  sur- 
plus combined  of  between  $650,000  and  $700,000.  The 
International  Trust  Co.,  which  was  organized  last  fall, 
and  whose  affairs  were  more  or  less  entangled  with  those 
of  the  Brooklyn  Bank,  has  been  absorbed  by  the  latter, 
the  bank,  in  consideration  of  the  transfer  to  it  of  the  assets 
of  the  trust  company,  having  agreed  to  pay  its  depositors. 
The  bank  starts  anew  under  the  management  of  Daniel 
O.  Underhill,  President;  Nelson  G.  Ayres,  Vice-President 
and  Cashier;  and  Willett  G.  Rendell,  Assistant  Cashier. 
Mr.  Underhill,  the  new  President,  comes  from  the  Fourth 
National  Bank,  where  he  was  Assistant  Cashier;  Mr.  Ayres 


was  formerly  Vice-President  of  the  Oriental  Bank.  Of 
the  former  members  of  the  board,  Ludwig  Nissen  is  the 
only  one  who  continues  on  the  directorate.  S.  Stan  wood 
Menken,  who  was  largely  responsible  for  the  reorganization, 
is  also  a  member  of  the  new  board.  An  advisory  committee, 
consisting  of  Brayton  Ives,  James  G.  Cannon  and  Erskine 
Hewitt,  will  direct  the  affairs  of  the  bank,  while  the  loan 
from  the  Metropolitan  Trust  remains  outstanding. 

— The  Borough  Bank  of  Brooklyn  Borough,  which  re- 
opened on  April  14  on  a  deferred-payment  basis,  has  decided 
to  anticipate  the  second  installment  due  Aug.  14,  and  will 
pay  the  same  on  July  1.  The  plan  provided  for  the  pay- 
ment of  10%  with  resumption,  15%  in  four  months,  20%  in 
eight  months,  25%  in  one  year  and  30%  in  sixteen  months. 

— The  old  banking  house  of  Edward  B.  Smith  &  Co.,  511 
Chestnut  St.,  Philadelphia,  will  move  about  Sept.  1  to  the 
northeast  corner  office  of  the  Girard  Trust  Co.  at  Broad 
and  Chestnut  streets,  when  the  latter  moves  into  its  mag- 
nificent new  home  on  the  opposite  side  of  the  street.  We 
understand  that  the  rental  to  be  paid  for  these  corner  offices 
is  the  record  price  for  Philadelphia  real  estate.  This  loca- 
tion stands  at  the  head  of  the  city's  business  and  social  ac- 
tivities, where  many  of  the  largest  skyscrapers,  hotels  and 
theatres  are  situated.  The  four  corners  of  Broad  and  Chest- 
nut streets  are  occupied  by  the  Real  Estate  Trust  Building, 
in  which  the  Franklin  National  Bank  is  quartered;  the  big 
Land  Title  Trust  Building,  the  new  banking  house  of  the 
Girard  Trust  Co.,  and  the  present  Girard  Building,  the 
future  offices  of  E.  B.  Smith  &  Co.  These  four  corner  sites 
are  considered  by  many  the  most  advantageous  business 
locations  in  the  city,  because  Broad  and  Chestnut  form  the 
two  leading  thoroughfares,  only  a  square  or  two  from 
Philadelphia's  noted  City  Hall,  the  large  Broad  Street 
Terminal  Station  of  the  Pennsylvania  Railroad  and  the  big 
department  stores  on  Market  Street. 

— Samuel  N.  Hynemann  was  appointed  receiver  of  the 
Lincoln  Savings  &  Trust  Co.  of  Philadelphia  on  the  18th 
inst.  The  appointment  was  made  at  the  request  of  the 
company's  officers,  owing,  it  is  claimed,  to  its  inability 
to  meet  an  overdue  note  of  $57,000,  without  sacrificing 
its  assets.  The  action  of  the  officers  is  to  be  contested  by 
the  State  Banking  Department,  which  it  is  reported  was 
preparing  to  bring  proceedings  against  the  institution  when 
it  was  foretsalled  by  the  company.  The  department  this 
week  secured  the  appointment  of  ex-Mayor  Charles  F. 
Warwick  as  receiver,  and  will  ask  for  an  order  vacating  Mr. 
Hynemann's  appointment.  The  institution  was  closed  in 
April  of  last  year  by  the  State  Banking  Department  because 
of  an  alleged  impairment  in  its  capital.  It  reopened  in 
July,  after  an  assessment  of  $10  per  share  had  been  made 
on  the  outstanding  stock.  The  paid-in  capital  is  $132,000, 
the  par  value  of  the  shares  being  $25  each.  The  first  petition 
for  the  receiver  states  that  the  company  was  originally  in- 
corporated in  1896  as  the  Contractors'  Surety  Title  &  Trust 
Co.;  the  name  was  subsequently  changed  to  the  Contractors' 
Title  &  Trust  Co.,  and  finally  to  the  Lincoln  Savings  &  Trust. 
In  a  statement  under  date  of  May  19  1908  the  company  re- 
ported deposits  of  $86,004  and  trust  funds  of  $54,666. 

— The  stockholders  of  the  International  Savings  &  Trust 
Co.  of  Pittsburgh, at  a  meeting  on  the  18th  inst., unanimous- 
ly decided  to  place  the  institution  in  voluntary  liquidation. 
The  depositors,  it  is  stated,  will  be  paid  immediately. 
The  company  began  business  in  1903  with  a  capital  of 
$250,000  (in  $25  shares)  and  surplus  of  $50,000.  Some 
months  after  its  opening  it  took  over  the  Public  Trust  Co. 
of  Pittsburgh,  which  had  been  in  operation  about  a  year. 
Action  toward  increasing  the  capital  of  the  International 
from  $250,000  to  $500,000  was  taken  at  the  time  of  the 
consolidation,  but  the  paid-in  capital  appears  to  have  been 
but  $255,025.  Its  deposits  on  May  19  last  were  $114,718; 
a  surplus  of  $3,137  was  reported  on  that  date. 

— A  dividend  of  50%  has  been  paid  to  the  depositors  of 
the  failed  Fort  Pitt  National  Bank  of  Pittsburgh,  the  pay- 
ment calling  for  the  distribution  of  about  $1,000,000.  The 
bank  closed  last  December.     L.  O.  Murray  is  the  receiver. 

— The  action  of  the  directors  of  the  Commercial  Savings 
&  Trust  Co.  of  Cleveland  in  transferring  the  assets  of  that 
institution  last  month  to  the  Citizens    Savings  &  Trust  Co. 
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was  approved  by  the  stockholders  of  the  first-named  com- 
pany on  the  16th  inst.  According  to  the  Cleveland  "Leader" 
the  ratification  was  obtained  only  after  it  was  brought  out 
that  through  unfortunate  loans,  the  surplus  of  the  Com- 
mercial had  been  wiped  out  and  the  capital  impaired.  It 
is  said,  however,  that  there  was  found  to  be  a  sufficient 
amount  necessary  to  meet  the  claims  of  depositors  and 
other  creditors,  and  that  further  there  would  probably  be, 
through  the  liquidation,  a  partial  repayment  to  the  stock- 
holders. It  is  reported  that  the  disposal  of  the  assets  of 
the  Commercial  had  been  preceded  by  the  demand  for  ad- 
ditional security  by  its  Clearing-House  representative. 
This  c  aim  of  the  Clearing-House  member  was  upheld  by 
a  bankers'  committeee,  following  an  examination,  and  the 
Commercial  was  called  upon  to  raise  $400,000  for  the 
purpose.  As  this,  the  "Leader"  states,  was  deemed  im- 
possible, the  offer  of  the  Citizens'  to  pay  $21,000  for  the 
good- will  and  assets  of  the  Commercial  and  meet  all  claims 
in  full  was  accepted. 

— The  National  City  Bank  of  Chicago,  of  which  David  R. 
Forgan  is  President,  will  make  its  first  distribution  to  stock- 
holders on  July  1,  the  directors  having  declared  a  quarterly 
dividend  of  1^%,  payable  to  shareholders  of  record  June  30. 
The  bank  began  business  on  Feb.  5  1907.  It  has  a  capital 
of  $1,500,000,  surplus  and  profits  of  $457,207  and  deposits 
(May  14)  of  $8,563,155. 

— A  10%  dividend  in  liquidation  is  to  be  paid  to  the  stock- 
holders of  the  Federal  National  Bank  of  Chicago  on  July  1, 
bringing  the  total  payments  up  to  60%.  The  bank  was  in 
operation  from  October  1905  until  the  fall  of  last  year. 
It  had,  when  its  property  was  taken  over  by  the  Assets  Reali- 
zation Co.,  a  capital  of  $500,000  and  a  surplus  of  $50,000, 
the  subscription  price  of  the  stock  having  been$110  per  share. 

— According  to  a  statement  recently  published,  the  largest 
individual  stockholders  in  Chicago  banks  are  as  follows: 

Win.  H.  Mitchell 8.750  shares  Illinois  Trust  &  Savinffs. 

Norman  W.  Harris    6.078  "  Harris  Trust  &  Savings. 

Byron  L.  Smith 6.000  "  Northern  Trust. 

John  C.  Black 5,827  '-  Continental  National. 

Fred.  H.  Rawson 5,745  "  Union  Trust. 

J.  Ogden  Armour 3.225  "  Contlmntal  National. 

Marshall  Field  Estate    2,800  "  Merchants' Loan  &  Trust 

Equitable  Life  Assurance  Co.,  N.  Y_2. 100  "  First  National. 

E.  G.  Foreman 2.475  "  Foreman  Bros.  Bkg.  Co. 

O.  G.  Foreman 2,475  "  Foreman  Bros.  Bkg.  Co. 

S.  W.  AlUrton    2,354  "  First  National. 

John  A.  Lynch 2,250  "  Nat.    Bank  of  Republic. 

D.  M.  Cummlngs 2,138  "  First  National. 

Jas.  B.  Fonran 2,013  "  First   National. 

Mrs.  Marv  A.  Blair   2,016  "  Illinois  Trust  &  Savlnsrs. 

Chas.  G.  Dawes    2,000  "  Central  Trust  of  Illinois. 

John  J.  Mitchell 1,927  "  Illinois  Trust  &  Savines. 

—The  Merchants'  National  Bank  (capital  $100,000)  and 
the  Citizens'  National  Bank  (capital  $200,000)  of  Cedar 
Rapids  have  been  united  under  the  title  of  the  first-named 
institution.  The  consolidated  institution  has  a  capital  of 
$200,000,  shareholders'  liability  of  $200,000  and  surplus 
and  profits  of  $220,000.  The  officers  are  J.  T.  Hamilton, 
President;  P.  C.  Frick  and  James  E.  Hamilton,  Vice-Presi- 
dents; J.  S.  Broeksmit,  Cashier,  and  E.  H.  Furrow,  Assistant 
Cashier.  The  board  of  directors  is  composed  of  represen- 
tatives from  each  of  the  consolidating  banks. 

— An  invitation  to  hold  the  next  convention  of  the  Ne- 
braska Bankers'  Association  at  Lincoln  was  accepted  at 
the  meeting  of  the  executive  council  on  the  10th  inst.  The 
date  was  fixed  as  nearly  as  possible  to  that  of  the  American 
Bankers'  Association  meeting  in  Denver,  which  opens 
Monday,  September  28.  The  Nebraska  Association  will 
convene  Thursday  and  Friday,  September  24  and  25. 
This  makes  it  possible  to  cover  both  meetings  with  one  trip. 
It  is  announced  that  the  committee  will  be  able  to  make 
up  a  very  attractive  program  because  many  notables  attend 
the  National  Association  meeting  and  will  be  invited  to 
stop  over  at  Lincoln.  William  B.  Hughes  of  Omaha  is 
Secretary   of    the    Nebraska    Association. 

— Schedules  of  the  assets  and  liabilities  of  the  firm  of 
Inrhan  &  Co.  of  Augusta,  Ca.,  for  which  a  receiver  was 
appointed  on  May  4  last,  were  filed  at  Atlanta  on  the  15th 
inst.  The  total  liabilities  are  given  as  $1,842,217,  of  which 
$794,589  are  secured  claims.  The  total  assets  are  $1,405 ,080, 
the  largest  item,  amounting  to  $645,650, representing  stock 
in  trade;  other  items  are  stock,  negotiable  bonds,  &c, 
$260,252;  debts  due  on  open  accounts,  $123,444;  unliquid- 
ated claims,  $157,018;  deposits  of  money  in  banks  and 
elsewhere,  $127,715;  bills,  promissory  notes  and  securities, 
"0,345,    &c.      &c. 


— At  a  meeting  on  the  18th  inst,  the  stockholders  of  the 
American  National  Bank  of  Macon,  Ga.,  ratified  a  proposition 
to  increase  the  capital  from  $250,000  to  $500,000.  The  new 
stock  is  reported  to  be  over-subscribed. 

• — At  a  meeting  on  the  18th  inst.,  the  stockholders  of 
the  American  National  Bank  of  Macon,  Ga.,  ratified  a 
proposition  to  increase  the  capital  from  $250,000  to  $500,000. 
The  new  stock  is  reported  to  be  oversubscribed. 

— The  National  Bank  of  Commerce  has  been  organized  in 
El  Paso,  Texas,  with  a  capital  of  $200,000.  The  following 
are  the  officers  elected:  J.  H.  Nations,  President;  John  T. 
McElroy  and  James  AT.  Goggin,  Vice-Presidents;  W.  L. 
Tooley,  Cashier,  and  T.  M.  Quebedeaux,  Assistant  Cashier. 

— Arrangements  are  under  way  for  changing  the  Ameri- 
can Bank  &  Trust  Co.  of  Houston,  Tex.,  into  the  American 
National  Bank.  Authority  to  make  the  change  was  re- 
ceived from  the  Treasury  Department  on  the  13th  inst.  The 
institution  at  present  has  a  capital  of  $100,000.  With  its 
conversion,  the  amount  will  be  increased  to  either  $250,000 
or  $300,000.     The  new  title  will  be  adopted  on  July  1. 

— Receiver  James  P.  Edoff  of  the  California  Bank  of 
Oakland  began  the  payment  of  a  third  dividend  to  the  de- 
positors of  the  institution  on  the  1st  inst.  The  amount  of 
the  distribution  is  10%.  The  previous  payments  were, 
respectively,  5  and  10%,  making  in  all  25%.  The  institu- 
tion suspended  on  Nov.  12. 

— The  Consolidated  Bank  of  Los  Angeles,  a  small  institu- 
tion with  a  reported  capital  of  $25,000,  was  closed  on  the 
4th  inst.  by  order  of  the  California  State  Bank  Commis- 
sioners pending  an  examination  of  its  affairs.  Evan  Lewis 
is  temporarily  in  charge  of  the  institution. 

— The  annual  meeting  of  the  stockholders  of  the  Imperial 
Bank  of  Canada  was  held  on  May  27  at  the  head  office, 
Toronto.  The  report  for  the  year  ending  April  30  1908 
showed  net  profits  for  the  twelve  months,  after  the  usual 
deductions,  including  contributions  to  the  Pension  and  Guar- 
antee funds,  and  a  special  contribution  of  $25,000  to  the 
Pension  Fund  of  $721,175.  Out  of  this  $535,524  was  paid  in 
dividends,  at  the  rate  of  11%  per  annum;  $36,053  credited 
to  bank  premises  and  furniture  account;  a  special  fund  of 
$100,000  was  set  aside  and  applied  in  writing  down  the  bank's 
investments,  and  $49,598  was  carried  to  profit  and  loss 
account,  increasing  it  to  $475,915.  During  the  year  the 
bank  increased  its  paid-up  capital  from  $4,773,949  to  $4,- 
965,758  and  its  "Rest  Account"  was  increased  to  the  same 
amount  through  the  premium  of  $191,809  received  on  the 
new  capital.  The  total  assets  of  the  institution  are  $43,- 
804,196.  D.  R.  Wilkie  is  President  and  General  Manager 
E.  Hay  is  Assistant  General  Manager. 

— The  Banque  de  St.  Hyacinthe  of  St.  Hyacinthe,  Quebec, 
closed  its  doors  on  Wednesday,  the  directors  having  de- 
cided on  that  day  to  suspend  business.  The  bank's  last 
official  statement  showed  a  paid-in  capital  of  $331,235 
and  total  liabilities  of  $1,578,865.  The  Bank  of  Montreal 
has  completed  arrangements  for  the  opening  of  a  branch 
in  the  quarters  of  the  closed  institution.  The  Montreal 
papers  also  state  that  the  belief  exists  that  the  Bank  of 
Montreal  and  one  or  two  other  institutions  have  practically 
guaranteed  the  amount  on  deposit  in  the  St.  Hyacinthe 
bank. 

—The  purchase  of  the  stock  of  the  Manhattan  Savings 
Bank  of  Los  Angeles  by  the  Home  Savings  Bank  of  that  city 
was  recently  effected.  While  it  is  the  intention  to  merge 
the  institutions  in  the  near  future,  they  are  at  present  being 
maintained  separately.  The  Home  Savings  Bank  has  a 
capital  of  $200,000  and  the  Manhattan  Savings  Bank  a 
capital  of  $50,000. 


FALL  RIVER  MILL    DIVIDENDS    FOR    FIRST   HALF 

OF  1908. 
Thirty-two  cotton-manufacturing  corporations  located 
in  Fall  River  which  furnish  reports  of  operations  have  de- 
clared dividends  during  the  s;  cond  quarter  of  the  year. 
The  total  amount  paid  out  is  appreciably  less  than  for 
the  corresponding  period  of  1907,  but  exhibits  important 
increases  over  the  similar  quarter  of  1906,  1905,  1904  or 
1903.  The  aggregate  of  the  amount  distributed  has  been 
$410,750,  or  an  average  of  1.66%  on  the  capital.  Four 
mills  declared  smaller  dividends  than  in  1907,  one  passed  its 
dividend  and  seventeen  maintained  last  year's  percent  age.  In 
1907  the  amount  paid  out  by  thirty-two  mills  was  $528,525,  or 
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an  average  of  2.21%.  In  1906  twenty-nine  mills  disbursed 
$298,025, or  1.32%  on  the  capital.  In  1905  only  nineteenmills 
made  distributions  and  the  ag  re  gate  was  $166,750,  or  0.78%. 
In  1904  twenty-seven  mills  paid  out  $247, 150,  or  an  average  of 
1.15%.  In  1903,  thirty-two  mills  paid  out  an  average  of 
1.42%;  in  1902  the  average  rate  was  2.14%.  In  1901  the 
average  percentage  was  1.43  and  in  1900  the  average  rate 
of  distribution  was  2%.  In  1899  the  average  dividend  was 
1.31%;  in  1898  it  was  0.50%;  in  1897  it  was  0.91%;  in  1896 
it  was  1.57%;  in  1895  it  was  1.58%, and  in  1894  it  reached 
1.52%.  The  current  year's  rate  has,  therefore,  been  ex- 
ceeded  only  three  times  in  the  last  fourteen  years. 


Second  Quarter. 
1908    and    1907. 


Co. 


American  Linen 

Ancona  Mills 

Arkwright  Mills __. 

Barnard  Mfg.  Co 

Border  City  Mfg.  Co 

Bourne   Mills 

Chace  Mills 

Conanicut  Mills 

Cornell  Mills 

Davis  Mills 

Davol    Mills 

Flint   Mills 

Granite  Mills 

Hargraves  Mills 

King  Philip  Mills 

Laurel  Lake  Mills 

Mechanics'   Mills 

Merchants'  Mfg.  Co.. 

Narragansett  Mills 

Osborn  Mills . 

Parker  Mills 

Pocasset  Mfg.  Co 

Richard  Borden  Mfg.  Co... 

Sagamore  Mfg.  Co 

Seaconnet  Mills 

Shove  Mills 

■Stafford  Mills 

Stevens  Mfg.  Co 

Tecumseh  Mills 

Troy  Cot.  &  W.  Mfg.  Co... 

Union  Cotton  Mfg.  Co 

Wampanoag    Mills 

Weetamoe  Mills 


Total 24,775,000    1.66 


Capital. 
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750,000 
300.000 
,200,000 
750,000 
500,000 


Dividends  1908 

Dividends  1907 

% 

Amount. 

% 

A  mount . 

% 

% 

$ 

134 

12,000 

m 

12,000 

aly2 

1,500 

a\y, 

1,500 

IK 

6,750 

IK 

6,750 

2 

9,900 

ik 

7,425 

1 

10.000 

ik 

15,000 

lk 

15,000 

i 

10,000 

2 

24,000 

IK 

18,000 

Hi 

4,500 

lb. 

4,500 

8,000 

2 

8,000 

IK 

7,500 

IH 

7,500 

ik 

7,500 

dlH 

6,000 

2 

11.000 

2 

11,600 

2 

20,000 

2 

20,000 

ik 

12,000 

IH 

10,000 

IK. 

22,500 

m 

22,500 

3 

18,000 

2 

12,000 

IMS 

11,250 

IK 

11,250 

IK 

18,000 

hZ 

16,000 

2 

8,000 

2 

8,000 

Wz 

11,250 

m 

11.250 

m 

12,000 

Hi 

10,000 

IK 

18,000 

kiy2 

9,000 

2 

20,000 

hf> 

40,000 

3 

27.000 

5 

45,000 

ik 

9,000 

No  di 

vidend. 

\Y>. 

8,250 

1 

5,500 

m 

15,000 

1 

10,000 

No 

dividend. 

m 

10,500 

IK 

11,250 

m 

11,250 

0 

18,000 

45 

135,000 

IK 

18,000 

Hi 

18,000 

1 

7,500 

1 

7,500 

IK. 

7.500 

Wi 

7,500 

1.66 

410,750 

2.21 

528,525 

Inc.(  +  ) 

or 
Dec.(—) 


+  2.475 
—5,000 
+  5,000 
+  6,000 


+  1,500 

+¥,666 
+6^666 
+2,666 


+  2,000 

+  9,000 

— 20,000 

—18,000 

+  9,000 

+  2,750 

+  5,000 

—10,500 

— 117,666 


-117,775 


a  On  $100,000  preferred  stock,     d  On  capital  of  $400,000. 
of   $800,000.     lc  On  capital  of   $600,000. 


h  On  capita 


Combining  the  foregoing  results  with  those  of  the  first 
quarter,  we  have  the  following  exhibit  for  the  haif-year.  It 
is  seen  that  on  a  capitalization  of  $24,775,000the  mills  have 
paid  out  in  dividends  $972,300  in  the  first  half  of  the  present 
year,  or  an  average  of  3.92%,  against  4.70%  in  1907,  3.26% 
in  1906,  1.15%  in  1905,  2.36%  in  1904,  2.89%  in  1903  and 
3.57%  in  the  like  period  of  1902.  In  1901  the  average 
dividend  was  3.16%,  in  1900  it  was  4.44%  and  in  1899  it 
reached    2.10%. 


Half-Ycars. 
1908  and  1907. 


American  Linen  Co 

Ancona  Mills 

Arkwright  Mills 

Barnard  Mfg.  Co 

Border  City  Mfg.  Co 

Bourne  Mills 

Chace  Mills 

Conanicut  Mills 

Cornell  Mills 

Davis  Mills 

Davol  Mills 

Flint   Mills 

Granite  Mills 

Hargraves  Mills 

King  Philip  Mills 

Laurel  Lake  Mills 

Mechanics'   Mills 

Merchants'  Mfg.  Co 

Narragansett  Mills 

Osborn  Mills 

Parker  Mills 

Pocasset  Mfg.  Co 

Richard  Borden  Mfg.  Co.. 

Sagamore  Mfg.  Co 

Seaconnet  Mills 

Shove  Mills 

Stafford  Mills 

Stevens  Mfg.  Co 

Tecumseh  Mills 

Troy  Cot.  &  W.  Mfg.  Co.. 

Union  Cotton  Mfg.  Co 

Wampanoag  Mills 

Weetamoe  Mills 


Total 24 ,  77  5 ,000 


Capital. 


$ 

800,000 
300.000 
450,000 
495,000 
,000,000 
,000.000 
,200,000 
300,000 
400,000 
500,000 
500,000 
580,000 
,000,000 
800,000 
500,000 
600,000 
750,000 
200,000 
400,000 
750.000 
800.000 
200,000 
000,000 
900,000 
600,000 
550,000 
000,000 
700,000 
750,000 
300,000 
200,000 
750,000 
500,000 


Dividends  190S 


% 


3 
3 
3 

4 

2'A 

3 

4 

3 

7 

3 

3 

5 

4 

3 

3 

8 

3K 

3 

4 

3 

3 

3 

QK 

8 

3 

3 

3 

Hi 

ey2 

12 
3 
2 
3K 


3.92 


A  mount . 


24,000 
3,000 
13,500 
19,800 
25,000 
30,000 
48.000 
9,000 
28,000 
15,000 
15,000 
29,000 
40,000 
24,000 
45,000 
48,000 
26,250 
36,000 
16,000 
22,500 
24,000 
36.000 
95,000 
72,000 
18,000 
16,500 
30,000 
10,500 
48.750 
36,000 
36,000 
15,000 
17.500 


972,300 


Dividends  1906 


% 


3 
3 
3 
3 

UK 
2 
3 
3 
4 
3 
5 
4 

3K 
2K 
3 
4 
3 

3H 
3K 
2'4 
2y2 

3 

IK 
10 
No  dl 

2 

2 

2M 

3 

51 

loK 
2 

2:,i 
4.70 


Amount. 


24,000 
3,000 
13,500 
14,850 
115,000 
20,000 
31,500 
9,000 
16,000 
15,000 
12,000 
23,200 
35,000 
20.000 
45,000 
18.000 
22,500 
26,000 
14,000 
18.750 
20,000 
18,000 
60,000 
90,000 
vidend. 
11,000 
20,000 
19,250 
22,500 
153,000 
186,000 
15,000 
14,375 


1,125,425 


Inc.(+) 

or 
Dee.(—) 


+  4.950 
—90.000 
+  10,000 
+  16,500 

+~12~666 

+3~,666 

+  5,800 
+  5,000 
+  4,000 


+30,00 

+  3,750 

+  10,000 

+  2,000 

+  3,750 

+  4,000 

+  18,000 

+  35,000 

—18,000 

+  18,000 

+  5,500 

+  10,000 

—8,750 

+  26,250 

—117,000 

150,000 


+  3,125 


—153,125 


DEBT  STATEMENT  MAY  31  1908. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  May  30  1908.  For  statement  of  April  30  1908, 
see  issue  of  May  23  1908,  page  1263;  that  of  May  31  1907,  see 
June  8  1907,  page  1345. 

INTEREST-BEARING  DEBT  MAY  31   1908. 

Amount        Amount  Outstanding 

Interest       Issued.  Registered.       Coupon.  Total. 

Title  of  Loan—  Payable.  $  $  $  $ 

2s,  Consols  of  1933 Q.-.T.    646,250,150   640.897.450     5,352,700  646,250.150 

3s,  Loan  of  1908-1918 Q.-F.     198.792,600     40,213,540  23.731,920     63,945.460 

4s.   Loan  of  1925..    Q.-F.     162,315,400     97.058.650  21,431.250   118,489,900 

2s,  Panama  Canal  loan  ..Q.-N.      54.631,980     54.599, 9S0  32,000     54.631,980 

3s,  Certs,  of  Indebtedness. Mat.       15,436,500     14,186,500  14.186,500 


Aggregate  Int.-beartng  debt     1,077,426,690  846,956,120  50,547,870  897,503,990 

Note. — Denominations  of  bonds  are: 

Of  $10.  onlv  refunding  certlfloates:  of  $20,  loan  of  1908.  coupon  and  registered. 

Of  $50,  all  issues  except  3s  of  1908;  of  $100,  all  Issues. 

Of  $500.  all  except  5s  of  1904,  coupon:  of  $1,000,  all  Issues. 

Of  $5,000,  all  registered  2s,  3s   and  4s;  of  $10,000.  all  registered  bonds. 

Of  $20,000,  registered  4s.  loan  of  1907;  of  $50,000,    registered  2s  of  1930. 


DEBT  ON  WHICH   INTEREST   HAS  CEASED   SINCE    MATURITY. 


May  31, 

$32,000  00 

24,500  00 

72,600  00 

3,226,700  00 

18,380  00 


917,125  26 


April  30. 
Funded  loan  of  1891,  continued  at  2%,  called  May  18 

1900,  interest  ceased  Aug.  18  1900 $32,000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 24,500  00 

Loan  of  1904,  matured  Feb.  2  1904 73,600  00 

Funded  loan  of  1907,  matured  July  2  1907- - 3,435,000  00 

Refunding  certificates,  matured  July  1  1907 18,470  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  debt  matured  at  various  dates 
subsequent  to  Jan.   1   1861-- ...       917,125  26 

Aggregate  of  debt  on  which  interest  has  ceased  since 

maturity . $4,500,695  26  $4,291,305  26 

DEBT  BEARING  NO  INTEREST. 

United  States  notes $346,681 ,016  00 

Old  demand  notes 53  282  50 

National  bank  notes — Redemption  account 71 ,879,462  50 

Fractional  currency,  less  $8,375,934  estimated  as  lost  or  destroyed-  -  6,862,814  28 

Aggregate  of  debt  bearing  no  interest 

RE  CAPITULATION. 


Classification — 

Interest-bearing  debt 

Debt  interest   ceased. 

Debt  bearing  no  interest 

Total  gross  debt-  - . 

Cash  balance  in  Treasury* . 


May  31  1908.  April  30  1908. 

$897,503,990  00  $897,503,990  00 
4,291,305  26  4,500,695  26 

425,476,575  28         424,759,537  78 


$1,327,271,870  54   $1,326,764,223  04 
390.933.255  74         401,596,987  55 


-$425,476,575  28 

Increase  (  +  )  or 
Decrease  ( — ). 

—$209,390  00 
+  717,037  50 

+  $507,647  50 
—  10,663,731  81 


Total  net  debt $936,338,614  80      $925,167,235  49   +$11,171,379  31 

*  Including  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  May  31  of  $1  ,- 
327,271,870  54  and  a  net  debt  (gross  debt  less  net  cash  in 
the   Treasury)   of  $936,338,614  80. 

TREASURY  CASH   AND   DEMAND   LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
May  31  are  set  out  in  the  following: 

ASSETS. 
Trust  Fund  holdings —  $ 

Gold  coin--. 825,730,8 6 

Silver  dollars 474 ,054 ,00 


Silver  dollars  of  1890. .. 

Total  trust  fund..... 

General  Fund  holdings 
Gold  coin  and  bullion.  - . 

Gold  certificates-  -  _ 

Silver  certificates 

Silver  dollars 

Silver   bullion.. 

United  States  notes 

Treasury  notes  of  1890-  - 

National  bank  notes 

Fractional  silver  coin-  - . 

Fractional  currency 

Minor  coin 

Bonds  and  interest  paid. 


5,070.00 


oo 
00 

00 


1,304,854,86  I  00 


21,662 
42,022 
17,385 
11,022 
5,759 
11,488 
16 
60,997 
22,155 

2,869 

37 


30  2  65 
380  00 
51  (  00 
651  00 
460  61 
,742  00 
101  00 
318  00 
410  78 
84  74 
088  83 
736  87 


Tot.  in  Sub-Treas'ies.     195,416,801  48 

In  Nat.  Bank  Depositaries 
Credit  Treasurer  of  U.  S.     154,049.500  75 
Credit  U.  S.  dis.  officers      10,862,911  56 


Total  in  banks--. 164,912,412  31 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.  S.         1.015,674  90 
Credit  U.  S.  dis.  officers        1,436.267  38 


Total  in  Philippines- - 

Reserve  Fund  holdings 
Gold  coin  and  bullion. . . 


2,451,942  28 


150,000,000  00 


LIABILITIES. 

Trust  Fund  Liabilities —  $ 

Gold  certificates _  $825,730,869  00 

Silver  certificates 474,054,000  00 

Treasury  notes  of  1890. .         5,070,000  00 


Total  trust  liabilities.  1 
Gen. Fund  Liabilities — 

National  bank  5%  fund 

Outstanding  checks  and 
drafts   ----- 

Disbursing  officers'  bal- 
ances — 

Post  Office  Dept.  acc't_. 

Miscellaneous  items 


304,854,869  00 

24,372,794  42 

13,923,536  58 

73,221,119  04 
6,311,288  00 
4,019,162  29 


Tot.  gen'I  liabilities--     121.S47.900  33 


Cash  balance  and  Reserve — 
Total  cash  and  reserve--     390,933,255 

Made  up  of — 
Available    $240,933,255  74 

and 
Reserve  Fund- — ■ 
Gold&bull.  150,000,000  00 


Grand  total... 1,817,636,025  07        Grand  total--  -1.817,636,025  07 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  indi- 
cates the  currency  holdings  of  the  Treasury  on  the  first  of 
March,  April,  May  and  June  1908.  Statements  of  correspond- 
ing dates  in  previous  years  will  be  found  in  our  issue  of  June  8 
1907,  page  1346. 

TREASURY  NET  HOLDINGS. 


Holdings  In  Sub- Treasuries — 


Mch.  1  '08.  Apr.  1 
$  $ 


'08.    May  1  'OS.  June  1   '08 


Net  coin  and  gold  bullion- 210.382,518  204,492,080  193,772,017  213,684,683 


Net  silver  coin  and  bullion 35,145,525 

Net  United  States  Treasury  notes  10,499 

Net  legal-tender  notes 9,627,701 

Net  national  bank  notes 30,955,156 

Net  fractional  silver 16,075,71 1 

Minor  coin,  &c 2,028,050 


47,297,040 
14,256 
13,167,707 
40,581,561 
18,452,313 
2,837,885 


42,066.042 
12,735 
10.449,437 
49.767,343 
20.267,842 
2.794,437 


34,167,637 
16,101 
11,488,742 
60,997.318 
22,155,411 
2, 906,*  10 


Total  cash  in  Sub-Treasuries- -304, 225,160  326,842,842d319,129,853d345,416.S02 
Less  gold  reserve  fund 150,000,000  150,000,000  150.000,000  150,000,000 


Cash  balance  in  Sub-Treasuries  154,225,160  176.S42.842  169,129,853   195,416,802 

Cash  in  national  banks. 230,515,443  202,662.623   200,713,219  164,912,412 

Cash  in  Philippine  Islands 2,996,970       4,064,367       3,766,421       2,451,942 


Net  Cash  in  banks,  Sub-Treas. 387. 737, 573  383,569,832  373,209,493  362,781,156 
Deduct  current  liabilities. a. 118,891,769  120,961,641   121,612,506  121,847.900 

Available  cash  balance. 268,845,804  262,608,191  251,596,9S7  240,933,256 

a  "Chiefly   disbursing   officers'    balances." 

d  Includes  $5,759,470  silver  bullion  and  $2,906,910  minor  coin,  &c,  not  Included 
In  statement  "Stock  of  Money." 

(From  our  own  correspondent.) 

London,  Saturday,  June  13  1908. 

There  has  been  this  week  a  good  deal  of  selling  from  Berlin, 
Paris  and  New  York.  The  selling  by  Berlin  is  getU  rally 
attributed  to  the  meeting  of  King  Edward  with  the  Czar. 
People  in  Germany  have  taken  it  into  their  heads  that  the 
two  monarchs  are  hostile  to  Germany,  and  that,  in  fact,  a 
triple  alliance — Anglo-Russo-French — is  being  formed  against 
that  Power.  There  is  not  the  slightest  foundation  for  such 
an  opinion.  The  only  object  of  King  Edward  is  to' main- 
tain peace  for  as  long  a  time  as  possible.  It  is  not  to  be 
forgotten  that  the  Berlin  market  is  in  a  state  to  be  easily 
made  apprehensive.  There  is  still  a  very  large  "bull"  ac- 
count being  carried  by  the  banks,  and  now  that  the  half- 
year  is  coming  towards  a  close,  and  that  the  banks  have  to 
look  forward  to  the  making  up  of  their  accounts,  it  is  reasona- 
ble to  suppose  that  they  desire  to  reduce  the  accounts  they 
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are  carrying.  It  is  possible,  therefore,  that  they  have  put 
pressure  on  their  clients  to  sell,  the  more  particularly  as 
there  has  been,  during  the  last  six  weeks,  a  great  improve- 
ment in  London,  and  the  German  banks  might  reasonably 
conclude  that  their  customers  could  sell  on  fairly  favorable 
terms  in   London. 

Whatever  the  explanation,  there  was  large  German  selling 
Which  soon  induced  French  selling,  though  not  of  equal  mag- 
nitude, and  it  is  said  that  there  was  also  some  American 
selling  consequent  upon  the  lowering  of  steel  prices.  The 
selling  came  as  a  surprise  upon  the  London  market,  and 
caused  a  general  decline  in  prices.  Yesterday,  however, 
there  was  some  recovery,  but  not  a  full  recovery  to  the  open- 
ing prices  of  the  week.  Indeed,  it  is  very  unlikely  that  there 
will  be  a  full  recovery  as  long  as  Continental  selling  con- 
tinues. Meantime,  opinion  in  the  market  here  is  as  confi- 
dent as  ever.  That  there  will  be  setbacks  from  time  to  time 
nobody  doubts;  but  that  prices  will  go  higher  everybody  ex- 
pects. Money  is  extraordinarily  cheap  and  is  likely  to  con- 
tinue cheap  all  through  the  year.  The  worst  of  trade  is 
now  believed  to  have  been  arrived  at.  People  are  looking 
for  some  recovery.  The  intelligence  received  in  London  from 
the  great  grain-growing  districts  is  all  favorable,  and  so  is 
the  intelligence  from  Argentina.  If  there  is  a  large  growth 
of  wheat  this  year,  ev<  rybody  hopes  that  that  will  lead  to 
an  improvement  in  trade  and  that  thus  the  present  depression 
will  not  last  very  long. 

Regarding  trade,  the  Board  of  Trade  returns  show  that 
the  imports  for  May  amounted  to  £44,271,217,  a  decrease 
compared  with  the  corresponding  month  of  last  year  of 
£8,344,418,  or  15.9%.  For  the  first  five  months  of  the  year 
the  total  imports  amounted  to  £252,205,381,  a  decrease  of 
£28,355,830,  or  10.1%.  The  exports  of  British  and  Irish 
produce  and  manufactures  during  May  amounted  to  £31 ,066,- 
877,  a  decrease  of  £5,855,671,  or  15.9%.  For  the  first  five 
months  the  total  value  of  the  exports  was  £161,040,256,  a 
decrease  of  £12,166,144,  or  7.0%.  The  re-exports  of  for- 
eign and  colonial  produce  for  the  month  of  May  amounted 
to  £6,431,654,  a  decrease  of  £2,020,112,  or  23.7%.  For 
the  five  months  they  amounted  to  £33,267,019,  a  decrease 
of  £11,184,011,  or  25.2%.  Itis  to  be  borne  in  mind  that 
prices  are,  generally  speaking,  much  lower  now  than  they 
were  this  time  last  year,  and  that  a  great  deal,  therefore,  of 
the  apparent  falling  off  in  trade  is  really  due  to  a  decline  in 
price.  Still,  there  is  unquestionably  a  falling  off  in  trade. 
The  general  impression,  however,  is  that  the  worst  is  passed, 
and  the  rise  that  has  taken  place  this  week  in  copper  strength- 
ens the  opinion.  On  the  other  hand,  there  has  been  a  reduc- 
tion in  the  prices  of  finished  steel  by  the  American  steel  manu- 
facturers, which  must  not  be  lost  sight  of.  Regarding  the 
immediat  ■  prospects  of  trade,  the  best  opinion  is  that  much 
will  depend  upon  the  new  harvests.  If  the  yield  of  wheat  is 
very  large,  and,  therefore,  the  price  falls,  the  poorer  classes 
all  the  world  over  will  have  a  larger  surplus  with  which  to 
buy  other  things,  and  that  will  lead  to  a  general  improve- 
ment in  business. 

Money  continues  exceedingly  abundant  and  cheap.  For 
the  last  couple  of  days  there  has  been  a  slight  stiffening  of 
rates  because  of  the  numerous  new  issues  that  are  coming 
out,  but  that  is  a  mere  passing  phase.  The  new  issues  will 
continue,  and  after  a  time  the  City  will  have  become  accus- 
tomed to  them.  But  money  will  remain  cheap.  It  will  be- 
come very  cheap  as  soon  as  France  begins  to  disburse  the 
vast  accumulation  of  unemployed  money  it  holds.  At  the 
present  time  the  Bank  of  France  holds  in  gold  alone  £124,- 
419,680. 

No  tenders  were  received  on  Wednesday  for  the  10  lacs  of 
bills  and  transfers  offered  by  the  India  Council. 

The  following  return  shows  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols,  &c, 
compared  with  the  last  four  years: 

1908.  1907.  1906.  1905.  1904. 

June  10.  June.  12.  June  13.  June  14.  June  15. 

£  £  £  £  £ 

Circulation 29,019,600  28,835.465  28.633,740  28,961,800  28,047,830 

Public   deposits 9,760,004  9,774,486  9,050,109  13,037,786  8,197,694 

Other  deposits 44,328,825  42,577.162  42,741,064  41,003,584  39,599,756 

Governm't  securities  15,007,531  15,084,520  15,977,133  16,171,319  l6.ii.s7.N06 
Other  securities  ..  29,427,994  30,538,822  29,125,443  28,118,819  24,091,617 
Reserve, notes&coin  27,424,035  24,628,266  24,584,186  27,605,861  24,846,247 
Coln&DUll.,bOthdep  37,993.035  35,003,731  34,767,926  38,117,661  34,444,077 
Prop,  reserve  to  lia- 
bilities  p.  c.               50%  47  47%  50  15-16  51% 

Bank  rate p.  c.                2%  4  4  2%  3 

Consols,  _>'<;  p.  c.                  s7 ■■■,  84  1-16  ss"j  90%  90  3-16 

Silver 24%d.  30  13-166.  29%d.  27  1-166.  25%d. 

Clear.-house  returns  176,629,000  215.005.000  202,547.000  167,465,000  209,183,000 

The  rates  for  money  have  been  as  follows: 

June  12.             June  5.  May  29.  May  22. 

Bankor  England  rate 2%                  214  2%  3 

Open    Market  rale — 

Bank  bills— 3  months 1%  @1  9-16  1%@1%  1%@1%         115-16 

i  months 1%@1%       1%@1%  1%®1%  2@2% 

6  months 2          l%@2  214  2% 

Trade  bills— 3  months 2@2%                2  2%@2%  !% 

1  months 2%@2%                2%  2%@2%  2% 

Interest  allowed  for  deposits — 

By  loint-stock  banks 111  1% 

By  discount  houses: 

At  call Ill  1% 

7tol4days 1%                 1%  1%  1% 

Messrs.  Pixlej  &  Abell  write  as  follows  under  date  of 
June   11: 

GOLD.  Pari  was  an  eager  competitor  tor  the  £500.000  gold  which  arrived  this 
week,  and,  with  Berlin  also  in  the  market,  the  price  advanced  %d.  to  77s.  lo^d. 
At  this  level  Hi"  demand  was  soon  satisfied,  and  if.  Is  difficult  to  find  buyers  even  at 
lower  prices.  Next  week  we  expect  £650,000  from  the.  Cape  and  India.  At  the 
,l,r"'  £11,000  In  sovereigns  has  been  received  from  Australia  and  £7,000  from 
Portugal,  while  C30.H00  bus  been  withdrawn  for  South  America.  For  the  Heck 
Arrivals— Cape,  £474,000;  West  Africa,  £6,000;  Central  America,  £9,000;  Australia 


£11,000;  Straits,  £4,000;  total,  £504,000.  Shipments— Bombay,  £84,000.  For 
the  month  of  May:  Arrivals — (lermany,  £310,000;  South  Africa,  £2,218,000:  India, 
£181,000;  France,  £11.060.  Shipments— Germany,  £87,000:  India,  £436,000; 
Russia.   £315,000:   France.  £3,417,000. 

SILVER. — There  has  been  a  material  improvement  in  silver  during  this  week, 
and  we  quote  24%d..  or  3«d.  better  than  last  week.  The  favorable  influences  have 
been  the  marked  improvement  in  the  Hong  Kong  exchange,  the  continuance  of  the 
Indian  demand,  and  some  anxiety  to  cover  on  the  part  of  shorts,  who  are  frightened 
by  the  improvement  in  the  Indian  trade  position  and  by  expectations  of  a  favorable 
Monsoon.  The  market  closes  24%d.  cash  and  24  ll-16d.  for  forward,  with  a  steady 
tone.  The  applications  in  India  for  remittances  on  London  amounted  to  only  £70,- 
000  this  week.  There  has  been  a  further  increase  in  the  gold  standard  reserve  of 
one  crore  of  rupees.  For  the  week:  Arrivals — New  York.  £174.000.  Shipments — 
Bombay,  £111,600;  Calcutta.  £2,500;  total,  £114,100.  For  the  month  of  May:  Ar- 
rivals—Germany, £17,000;  France,  £11,000;  U.  S.  A.,  £544,000.  Shipments — 
Germany,  £28,000;  France,  £43,000;   India,  £630,000. 

The  quotations  for  bullion  are  reported  as  follows: 


June    11.    June   4. 
s.    d. 


GOLD. 

London  Standard.  s.    <l . 

Bar  gold,  fine,  oz 77  10%  77  10% 

U.  S.  gold,  oz 76    5  76  5 

German  gold  coin,  oz__  76    5  76  5 

French  gold  coin,  oz 76    5  76  5 

Japanese  yen 76    5  76  5 


SILVER.  June  11.  June    4. 

London  Standard.  d.  d. 

Bar  silver,  fine,  oz 24%  24% 

■■   2  mo.  delivery 24  11-16  24  5-16 

Cake  silver,  oz 26  9-16  26  3-16 

Mexican  dollars nom.  nom. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London. 

Week  ending  June  26. 

Silver  .per  oz d 

Consols,  new,  2%  per  cents- - 

Fof  account . 

French  Rentes  (in  Parisl.fr. 
Russian  Imperial  4s 

do         do     New    5s 

Amalgamated  Copper  Co_-- 

bAnaconda  Mining  Co.. 

Atchison  Top.  &  Santa  Fe-  - 

Preferred   

Baltimore  .t  Ohio 

Preferred       

( lanadlan  Pacific 

Chesapeake  &  Ohio 

Chicago  Great  Western 

Chicago  Mihv.  &  st.  Paul-. 
Denver  it  Rio  Grande,  com 

Preferred   

Erie,  common 

t    preferred 

Second    preferred 

Illinois  Central 

Louisville   &  Nashville 

Mexican  Central   

Mo.  Kansas  &  Texas.  corn- 
Preferred    -      

National  RR.  of  MexiCO--- 
.\.  V. Central  &  Hud.  River 
N.  Y.  Ontario  &  Western- - 
Norfolk  &  Western,  com — 

Preferred   

Northern  Pacific 

"Pennsylvania 

0 lie  1  ding  Company 

OFIrst  Preferred 

11  Second   Preferred 

Rock  Island  Company 

Southern  Pacific 

Southern  Railway,  com  — 

Preferred   

Union  Pacific,  common 

Pre  ferred    

CJ.  S.  steel  Corp.,  com 

Preferred   

Wabash . 

Preferred   

Extended   4s 


Sal.       Mon.       Tucs. 

25  1-16  25  3-16  25% 

87M  87%  87  9-16 
87  13-16  87  11-16  87% 

94.57%  94.52%  94.67% 

87' j 

95%  95  %  95 '„ 

68%  69  %  68 

8%  s%  8% 

83%         83  N-", 

95%  95%  95% 

88%  88%  S7 

87  87  86 

163%  163%  163 

44%  44%  41% 

6%  6%  6 

135%  136  134% 

25%  25%  25% 

66  66  65 

19%  19%  19 

36  3  ,-,i2  35 

24%  24%  23% 

133  132%  162 

105  106%  104 

16%  16%  16 

27%  28  27 

62  62  62 

52  52  51% 

105  105%  105 

41%  -11  39 

70  70  69 

81  si  8] 

138%  139  136% 

62  61%  i,l  !  . 

57%  57',  56% 

41%  41%  41% 

42    ■         42  42 

18  17%  16% 

87  87%  85% 

17%  17',  17 

46%  46%  44 

149  148%  146% 

84%  84%  84% 

:-:n>-4         38%  37% 

104  10354  103% 

11%  12  11% 

23%  24  23 

55  54%  53% 


Wed. 
25  3-16 
87% 

87  9-16 

6  1.66 

87% 
95% 

67 
8% 

N-", 

95% 

86% 

86 
163% 

39% 

6% 

134% 

25% 

63% 

19', 

26', 

130 
105 

16 

27 

62 

52 
105 

40 

69 

si 
137% 

61% 

56% 

41% 

42 

16% 

86% 

17 

44 
146% 

84% 

37% 
103  % 

11% 

22% 

53% 


Thurs.      Frl. 

25%  25 

87  13-16  87  15-16 

87  13-16  8715-16 
94.40      94.37% 
87% 
95% 
67% 


87% 


67% 

8% 

83 

95% 

S7% 

86 
164"s 

39% 
6% 
136 

25% 

63% 

19% 

35 

23% 
130 
105 

16 

27% 

60% 

52 
105 

40 

69 

80 
137% 

61% 

57 

41% 

42 

16 

87 

17 

44% 
147% 

8  1 ' .; 

37% 
104% 

12 

23% 

54 


8% 

83    • 

96 

88% 

86 
164% 

40% 

6% 

136      j 

25% 

62% 

19% 

36 

24 
130% 
106% 

15% 

27% 

60% 

52 
104% 

40% 

69 

so 
138% 

62 

57% 

42 

42 

16% 

87% 

17% 

44% 
148% 

84% 

38% 
104% 

11% 

23 

54% 


(,  Price    per    share.     b£    Sterling. 


Commercial  mid  ^X\st£Xl<mcons%$zxos 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  May  1907 
will  be  found  in  our  issue  for  June  8  1907,  page  1348. 


1907-08. 

Bonds  and  Legal-Tenders 
on  Deposit  for 
Bunk  Circulation. 

Circulation  Afloat   Under 

Bonds. 

Ixgal- 
Tendcrs. 

Bonds. 

Legal- 
Tenders. 

Total. 

May    29 

April  30 

Mch.  31 

Feb.    29 

.Ian.    30 

Dec.    31 

Nov.  30 

Oct.    31 

Sept.  30 

Aug.    31 

July    31 

June   30 

S 
629,031,160 
628,839,430 
632,422,570 
636,426,660 
6-i6.N2N.S20 
646,783,000 
618,394,310 
566,994.9)0 
559,624,760 
559,319,710 
558.582,550 
558,442,910 

$ 
73.735,370 
72,220.323 
67,573,019 
63,215,807 
53,483,098 
46.670  996 
46,062.188 
47,252,852 
47,885,785 
47,110,434 
48,372,596 
48,217,809 

$ 
624,714,147 
625,425,375 
t>28,834,336 
632.458.712 
641,919.664 
64.3,459,899 
610,156,008 
562,727,614 
556,101,329 
556,945,887 
555,023,290 
555,570,881 

$ 
73,735,370 
72,220,323 
07,573,019 
63,215,807 
53,483,098 
46.670,996 
46,062,188 
47,252,852 
47,885,785 
47,110.404 
48,372,596 
48,217,809 

$ 
698,449,517 
697.645.69S 
696,407,355 
695,674,519 
695,402,762 
690,130,895 
656,218,196 
609,980,466 
603,987,114 
604,056,321 
603,395,886 
603,788,690 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  May  29. 


Bonds  on  Deposit 
May  29  1908. 


2  per  cents  Panama  Canal 

4  per  cents  1895  due  1925 

3  per  cents  1908-1918  

2  per  cents  Consols  1930 

3  per  cents  Certificates  of  indebtedness 

3.65s  District  of  Columbia  1924  . 

State,  City  and  Railroad  Bonds 

Hawaiian   Island   Bonds 

Philippine  Loan  _ 

POrto  Rico 

Total  on  deposit  May  29  1908 


U.  S.  Bonds  Held  May  29  to  Secure  — 


Bank 

Public  dep'stts 

Total. 

Circulation. 

in  Banks. 

Hel'l. 

$ 

$ 

$ 

36,511,520 

16,986,540 

53,498,060 

15,032,250 

8.612,950 

23,645,200 

9,463,440 

8,153,700 

17,017,140 

553.837.450 

48,825,400 

602,662,850 

14,186,500 

14,186,500 

2,651,000 

2.651,000 

88,459,375 

88,459,375 

2,004,000 

2,004,000 

8,893,000 

8,893,000 

770,000 

770,000 

629,031,160 

185,355,965- 

814,387,125 

June  27  1908.] 
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The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  May  1  and 
June  1  and  their  increase  or  decrease  during  the  month  of 
May. 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  May   1   1908 .$697,645,698 

Amount  issued  during  May $12,148,278 

Amount  retired  during  May 11 ,344 ,459 

803,819 

Amount  of  bank  notes  afloat  June  1  1908 .$698,449,517 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  May  1  1908 $72,220,323 

Amount  deposited  during  May $6,114,472 

Amount  of  bank  notes  redeemable  in  May 4,599,425 

1,515,047 

Amount  on  deposit  to  redeem  national  bank  notes  June  1  1908 $73,735,370 

The  portion  of  legal-tenders  deposited  (1)  by  banks  be- 
coming insolvent,  (2)  by  banks  going  into  voluntary  liqui- 
dation and  (3)  by  banks  reducing  or  retiring  their  circulation, 
was  as  follows  on  the  first  of  each  of  the  last  five  months: 


Legal-Tenders. 

Deposits  by — 

Insolvent  banks . 

Liquidating  banks - 

Reducing    under    Act    of 

1874*  

Total 


Feb.  1. 


$ 
654,194 
13.646,321 

39.182,583 

53.483,098 


March  1.  :   April  1. 


$  $ 

879,239        757.564 
13,816,460  13,768,799 

48,520,10853,046,656 


63.215.807  67,573,019 


May  1. 


$ 
699,362 
13,630,564 

57,890,397 


72,220,323 


June  1. 


$ 
584,362 
13,788,706 

59,362,302 

73,735,370 


•   *  Act  of  June  20  1874  and  July  12  1882. 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
May.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  statement 
for  the  eleven  months  of  the  fiscal  years  1907-08and  1906-07. 
For  statement  of  Maxj  1907  see  issue  of  June  8  1907,  page  1347. 

RECEIPTS  AND   DISBURSEMENTS   (000s  omitted). 
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262,849 

226.938 
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05 

IMMIGRATION  INTO  THE  UNITED  STATES.— The 
subjoined  statement,  compiled  from  the  monthly  statements 
issued  by  the  Bureau  of  Immigration  and  Naturalization  of 
the  Department  of  Commerce  and  Labor,  shows  the  number 
of  immigrant  aliens  admitted  into  the  United  States  during 
May  and  the  eleven  months  of  the  fiscal  year  1907-08,  and 
for  purposes  of  comparison  corresponding  figures  for  1906-07 
and  1905-06  are  appended: 

From— 


Austria- 
Months —  Hungary. 

July. 21,813 

August--- 24,765 

September 20,629 

October 28,187 

November 31,166 

December 17,692 

January 4, 023 

February 3,760 

March   3,701 

April    . 4,280 

May. 4.841 

11  mos.  1907-08.164,857 

May  1907 49.865 

11  mos.  1906-07.300,781 

May  1906 33,575 

11  mos.  1905-06.242,995 


Russia  &    United 
Italy.     Finland .  Kingdom. 


19,477 

16,288 

19,316 

18,478 

18.572 

8,377 

2,833 

3,592 

6,612 

6,560 

5,382 

125,487 
37,973 

244,087 

42,565 

236.582 


23,971 

21,649 

17,206 

16,841 

25,213 

17,462 

8,283 

4,587 

5.496 

5.921 

3,880 

150,509 
35,503 

226,831 
28,817 

186,771 


8,479 

10,768 

12,972 

14,698 

8,777 

4,423 

2,406 

3,311 

4,629 

9,180 

7.934 


Other 

Europe. 

14.962 

15,893 

19,324 

23,434 

22,919 

10,650 

4,786 

3,661 

6,234 

8,368 

8,054 

138,285 
34,060 

180,050 
23,986 

147,604 


All 

Other. 

Total 

8.430 

97,132 

9,462 

98.825 

9,247 

98,694 

9,875 

111,513 

10,829 

117,476 

7,970 

66,574 

4,889 

27,220 

4,470 

23,381 

5.845 

32,517 

6.965 

41,274 

6,226 

36,317 

84,208  750,923 

8,621  184,886 

76,979  1130,615 

6,790  150,927 

76.373  983.080 


Auction  Sales. — Among  other  securities  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 


By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 
2  Journeay  &,  Burnham 

Co $10    each    $1    lot. 

2  Herring-Hall-Marvin 
Safe  Co.,  &  580  scrip..     41M 
10  H.  C.  &  A.  I.  Pitrcy 

Contracting  Co 10 

14  Gt.West.Turnp.  Road 

$25   each $1    per   sh. 

100  W.  A.  Underhiil  Brick 

Co.,  preferred $4 SO  lot. 

50  Empire  Keystone  im- 
provement    Co $1  lot 

50  M.  Zimmerman  &  Co. 

$1,200  lot. 
185  Bklvn.  City  RR.10%  gu.185 
30  Commercial  Trust  Co.   160 
5,000  Elrlco  Copper  Mng.  Co. 

$1  each $20  lot. 

25  Amer.  Exch.  Nat.  Bk.   233 
100  Carbon  Steel  Co.  2d  pf .     27 


8, 


Stocks. 
175  Carnegie      Trust      Co. 

$100  each 165- 

750  San   Gregorio   Mng.    & 

Ry.  Co.  $1  each $10 

6  Lincoln    Nat.    Bank__ 

10  Nat.   Copper  Bank 

Bonds. 
$5,000  Cons.  Indiana  Coal  Co. 

1st  5s,  1935 

4,000  Sloss  Iron  &  Steel  Co. 

Gen.  454s,  1918 

5,000  U.  S.  Smelting  Co.  1st 

6s     1922. 
6,000  Nor.  Union" Gas  Co"  of 

N.Y.   1st  5s,   1927 

1,000  Public  Service  Corp.  of 

N.  J.  5s,  M  &  N 

2,000  United  Telep.  &  Teleg. 

Co.  1st  5s,  1931 

3,000  Oil  Fields  of  Mex.  Co. 
Conv.  6s,  1917,  J.  &  J. 


165>! 

1  lot. 
515K 
224 


90 
89 

76  y2 

94  a 

95  J£ 
70 
6E< 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  all  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Allegheny  &  Western,  guaranteed ..  . 

Atch.  Topeka  &  Santa  Fe,  pref.  (No.  20) 

Atlantic  Coast  Line  RR- .. . 

Belt  RR.  &  Stock  Yards,  Indlanap.,  com 

Common  (extra) 

Preferred  (guar.) 

/{(•;/  Ry.  of  Chicago  (guar.)- 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  com.  (quar.)  (No.  171) 

Boston  Revere  Beach  &  Lynn 

Canada  Southern. 

Carthage  Watertown  &  Sackett's  Harbor 
Central  RR.  of  New  Jersey  (quar.)--. — 

Chicago  &  Alton,  common. .. 

Prior  lien  and  participating  stock 

Preferred  &  prior  lien  &  particip'g  stk 
Chicago  &  Eastern  Illinois,  pref.  (quar.) 
Chicago  Indianapolis  &  Louisville,  com 

Preferred    . 

Chicago  &  North  Western,  common — 

Preferred  (quarter!  y) 

Chicago  Rock  Island  &  Pacific  (quar.) 
Chicago  &  Western  Indiana  (guar.). — 
Clev.  Cine.  Chic.  &  St.  Louis,  pf.  (qu.) 
Delaware  Lackawanna  &  Western  (guar.). 

Delaware  RR 

Denver  &  Rio  Grande,  preferred 

Des  Moines  &  Ft.  Dodge,  pref.  (annual) 

Detroit  &  Mackinac,  preferred 

Georgia  RR.  &  Banking  (guar.) . 

Hocking  Valley,  common  and  preferred- - 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michgian  Southern 

Lehigh  Valley,  common _ 

Common  (extra) 

Preferred   . 

Little  Schuylkill  Nav.  RR.  &  Coal 

Louisville   &   Nashville 

Mahoning  Coal,  common 

Preferred   _ 

Maine  Central  (guar.)--. 

Manhattan  Ry.,  guar  .(quar.)  (No.  97)-- 

Michlgan  Central  . 

lne  Hill  &  Schuylkill  Haven 

Minneapolis  &  St.  Louis,  preferred 

Mobile  &  Ohio _ 

Morris  &  Essex,  guaranteed 

N.  Y.  Central  &  Hudson  River  (quar.)-_ 
New  York  &  Harlem,  common  and  pref-- 

N.  Y.  Lack.  &  Western,  guar. (quar.) 

N.  Y.  N.  H.  &  Hartford  (quar.) 

New  York  Ontario  cfc  Western- ._ 

Northern  Central  (No.  87) _ 

Northern  Pacific  (quarterly) 

Northern  RR.  of  New  Hampshire  (guar.). 

Norwich  &  Worcester,  pref.  (guar.) 

Pennsylvania  Company 

Philadelphia  Baltimore  &  Washington. -- 
Pitts.  Cine.  Chic.  &  St.  Louis,  common. - 

Preferred 

Pitts.  Ft.  Wayne  &  Chic,  reg.,  gu.,(qu.) 

Special  guaranteed  (quar.)-. 

Reading  Company,  common. 

First  preferred . 

Rensselaer  &  Saratoga,  guaranteed. 

St.  Louis  &  San  Fran.,  1st  pref.  (quar.).. 

Chlc.  &  East.  111.,  com.  tr.  ctfs 

Chic.  &  E.  111.  pref.  tr.  ctfs.  (quar.).. 

K.  C.  Ft.  S.&  M.  pf.tr.  ctfs.  (quar.). 

outhern  Pacific,  com.  (quar.)  (No.  7)--. 

Preferred  (No.  8) . 

Southwestern  of  Georgia 

Texas  Central ,  preferred  — 

Union  Pacific,  common  (quar.)--. 

Valley  RR.  of  New  York,  guaranteed 

Worcester  Nashua  &  Rochester 

Street  and  Electric   Railways. 
American  Cities  Ry.  &  Lt.,  pref.  (quar.) 
Aurora  Elgin  &  Chic.  RR.,  com.  (quar.)- 

Prcf erred  (guar.) 

Bangor  Ry.  &  Electric  (quar.) .. . 

Boston  &  Worcester  Elec.  Cos.,  pref 

Capital  Tract.,  Washington,  D.  C.  (guar.) 

Chicago  City  Ry.  (quar.) 

Clli/  Ry.,  Dayton,  O.,  common  (guar.)-- 

Prefcrrcd  (guar.) 

Cleveland   Electric   Ry.   (quar.) 

Columbus  (Ga.)  Electric  Co.,  pref.  (No.4) 

Consolidated  Traction  of  New  Jersey 

El  Paso  Electric  Co.,  pref.  (No.  12) 

Halifax  Elec.  Tram., Ltd.  (quar.)  (No. 46) 
Hest.  Mantua  &  Fair.,  Phila.,  Pass.,  com 

Preferred 

Hnlyoke  Street  Ry . 

Indianapolis  Street  Ry 

Louisville  &  Nor.  Ry.  &  Ltg.,  class  A  (gu.) 

Class  B  (guar.)  . 

Louisville  Traction,  common  (quar.) 

Manila  Elec.  RR.  &  Ltg.  (guar.) 

Memphis  St.  Ry.,  pref.  (quar.) 

New  Eng.  Invest.  &  Secur.,  preferred- - 
Portland  Ry.,  Light  &  Pow..  pref.  (quar.) 

Public  Service  Corp.  of  N.  J.  (guar.) 

Pugel  Sound  Elec.  Ry.,  pref.  (No.  5)----- 

Readlng  Traction . 

Ridge  Ave.  Pass..  Phlla.  (quar.)--. 

Rochester  Ru.,  pnf.  (guar.) .-- 


Per 

Cent. 


July 

Aug. 

July 

July 

July 

July 

June 

June 

July 

July 

July 

Aug. 

June 

Aug 

Aug. 

Aug. 

July 

July 

June 

June 

July 

July 

July 

June 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Aug. 

July 
July 
July- 
July 
July 
July 
June 
July 
July 
July 
July 
June 
Aug. 
July 
Aug. 
July 
July 
June 
July 
Aug. 
July 
July 
July 
Aug. 
Sept. 
July 
July 
July 
July 
JulV 
July 
JiUv 
July 
July 
July 

2^  'July 

3        July 


3 

2y2 

3 
3 

1H 

2 

2H 

4 

1% 

3 

IK 

2y2 

2 

1 
1 

2 

1H 
IX 
2 

3X 
2 
1 
IX 

2X 

4 

2X 

5 

2X 

2% 

2 

2M 

1 

6 

2 

1 

5 

3 

2X 

6 

2X 
2 

1M 

3 

3 

2X 

IX 

3X 

IX 

5 

IX 

2 

2 

4 

IX 

2 
3 
2 
2 

2X 

IK 
IK 

2 

26 

4 

1 

5 

IX 

1 

IX 
3X 

2X 
2X 
2X 


When 
Payable. 


IX 
K 
IX 
IX 
$2 

IX 

IX 

IK 

IX 

IX 

3 

2 

3 

IX 

2 

3 

4 

3 

IX 

1 

1 

1 

IX 
2 

\x 

1 

3 

IX 

$3 

IX 


July 
July 
July 
July 
July 
July 
June 
July- 
July 
July 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
June 
July 
July 
June 
July 
July 
July 
July 


30 

30 

2 

1 

1 

1 

30 

1 

15 

15 

15 

1 

30 

30 

1 

1 

1 

30 

20 

20 

1 

15 

1 

1 

15 

13 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  June  22 
Holders  of  rec.  June30a 
June  23      to      July   10 


Not  closed. 
Holders  of  rec.  May  29 
May  25  to  May  30 
Holders  of  rec.  June  6 
Holders  of  rec.  Junel5a 
Holders  of  rec.  June  30 
Holders  of  rec.  June  23 
Holders  of  rec.  July  20 
Aug.  6  to  Aug.  16 
Aug.  6  to  Aug. 
July  4  to  July 
Holders  of  rec.  June 
Holders  of  rec.  June 
Holders  of  rec.  June 
Holders  of  rec.  June 
Holders  of  rec.  June 
Holders  of  rec.  Junel6a 

Not  closed. 
Holders  of  rec.  June  26 
Holders  of  rec.  July     3 
Holders  of  rec.  June 
cMune  23    to      July 
Iders  of  rec.  July 
June  16      to      July 
July     2      to      July 


16 
15 
16 
15 
15 
6 
6 


2 
23 
25 

1 
14 


Holders  of  rec.  June  23 
l'June  16  to  June  30 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30 
Holders  of  rec.  June  27 
Holders  of  rec.  June  27 
Holders  of  rec.  June  27 
June  20  to  July  13 
July  21  to  Aug.  10 
Holders  of  rec.  July  17 
Holders  of  rec.  June  20 
Holders  of  rec.  Junel6a 
June  13  to  June  24 
Holders  of  rec.  June  30 
June  17  to  July  14 
Holders  of  rec.  June  30 
Holders  of  rec.  June20o 
June  11  to  June  24 
Holders  of  rec.  June  23 
Holders  of  rec.  June  15 
Holders  of  rec.  Junel5a 
Holders  of  rec.  June  15 
July  10  to  July  12 
Holders  of  rec.  June  30 
July  11  to  Aug.  2 
Holders  of  rec.  June  8a 
June  14  to  June  30 
Holders  of  rec.  June  20 


15 
29 
11 
11 
11 
14 
ID 

1 

1 

1 

1 
29 
15 
15 
24 

1 
15 

1 

1 
30 

3 
15 

1 

1 

1 
30 

1 
15 
15 

7 

1 

1 
in 

1 

1 

1 

1 

1 

1 
15 

3 
15 

1 

1 


Holders  of  rec.  June  10 
Holders  of  rec.  Aug.  5 
Holders  of  rec.  July  3 
June  14  to  July  7 
June  16  to  July  1 
Holders  of  rec.  July   15 


Holders  of  rec. 
June  16      to 
Holders  of  rec. 
June  17      to 
June  17      to 
June  17      to 


Aug.  24 
July  1 
June  16 
July  1 
July  1 
July     1 


July  1  to  July  14 
June  17  to  July  5 
July  4  to  July  15 
May  28  to  June  16 
Holders  of  rec.  Junel5a 
1  June  21      to      June  30 


June  21 

to 

July      1 

June  23 

to 

July    10 

June  23 

to 

July    10 

June  21 

to 

July      1 

Holders  of  rec 

June27a 

June  15 

to 

June  30 

June    9 

to 

June  14 

June  21 

to 

June  30 

June  21 

to 

June  30 

June  21 

to 

July      1 

Holders  of  rec 

June  20 

July     1 

to 

Holders  of  rec 

June  27 

June  20 

to 

July     2 

June  21 

to 

July      1 

June  21 

to 

July     1 

July  : 

June  23 

to 

June  30 

June  26 

to 

June  30 

June  26 

to 

June  30 

June  10 

to 

July      1 

Holders  o 

rec 

June  20 

June  23 

to 

June  30 

Holders  o: 

rec. 

June  20 

Holders  o: 

rec. 

June  15 

June  29 

to 

June  30 

Holders  o! 

rec. 

June  23 

June  21 

to 

July      1 

June  17 

to 

July     1 

Holders  of 

rec. 

June  23 

1570 
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Name  of  Company. 

Street  and  Electric  Railways  (Continued). 
St.  Joseph  Ry.,  Light  &  Pow.,  pref.  (qu.) 
Sao  Paulo  Tramway  Light  &  Power  (quar.) 

.Seattle  Electric  Co.,  com.  (No.  1) 

Springfield  (III.)  Ry.  &  Light  (quar.)--.-- 

Stark  Electric  Co.,  Canton,  Ohlo--_ 

Syracuse  Rapid  Transit,  pre/,  (quar.) 

Thirteenth  &  Fifteenth  Sts.  Pass..  Phila-- 

Special  . 

Toronto  Ry.  (quar.). 

Tri-City  Railway  &  Light,  pref.  (quar.) 
Twin  City  Rapid  Transit,  Minn.,  pf.(qu.) 

Union  Passenger  Ry.,  Philadelphia, 

Union  Traction,  Philadelphia 

United  Electric  Co.  of  New  Jersey 

United  Rys.  of  St.  Louis,  pref.  (quar.)  - 
Unlted  Traction  &  Elec,  Providence  (qu.) 
•Ullca  &  Mohawk  Valley  Ry.,  pref.  (quar.) 
Washington  Water  Power,  Spokane  (qu.) 

West  End  St..  Boston,  preferred 

West  India  Ulec.  Co..  Ltd.  (No.  2)--. 

West  Philadelphia  Passenger  Ry 

Banks. 

Aetna  National  (quar.) 

America,   Bank  of 

Broadway,  Brooklyn _ 

Butchers'  &  Drovers'    National 

Century  (quar.) - 

Chase  National _ 

Chatham  National  (quar.)  (No.  150) 

Chemical  National  (bi-monthly)- 

Citizens'  Central  (quar.) . 

city.  National,  Brooklyn . 

Coal  &  Iron  National  (quar.). 

Colonial    

Columbia   

Commerce,  National  Bank  of  (quar.) . 

East  River  National --_ 

First  National  (quar.) . 

Fourth  National  (quar.) 

QarfYld  Na.ional  (quar.) 

German  Exchange 

Hanover  National  (quar.) _ 

Importers'  &  Traders'  National-  - . 

Irving  National  Exchange  (quar.) 

Jefferson 

Liberty  National  (quar.) 

Manhattan  Co.,  Bank  of  the  (No.  204)— 
Manufacturcrs'  National,  Bklyn.  (quar.). 

Market  &  Fulton  National  (quar.)--. 

Merchants'  National  (No.  210) 

Mechanics',   Brooklyn ... 

Mechanics'   National   (quar) . 

Merchants'  Exchange  National ... 

Metropolitan  (quar.)  — 

Mutual 

Nassau  Nat.,  Brooklyn  (quar.)  (No.  92) 
New  York,  Bank  of,  N.B.  A.  (No.  249)-- 
New  York  County  National  (No.  112).-- 

Nlneteenth   Ward   (quar.)    (No.  28) 

North  Side,  Brooklyn  (No.  28) 

Park,  National  (quar.) 

People's  (No.  114) 

J'henlx  National--    -      

Plaza . 

Prospect  Park ,  Brooklyn _ 

vSeaboard  National 

Second  National  (quar.)--. 

State _ 

Union  E  xchange 

West  Side _ 

York ville   . 

Trust  Companies. 

Bankers  (quar.). 

Bowling  Green  (quar.) 

Brooklyn,   Brooklyn   (quar.) . 

Central    (quarterly) _ 

Empire  _ 

Equitable    (quar.) 

Fifth  Avenue   (quar.) _ 

Flatbush,  Brooklyn _ 

Franklin,  Brooklyn  (quar.)  (No.  72) 

Fulton  (No.  32) 

<  iuarantv    (quarterly) . 

Lawyers'  Title  Insurance  &  Trust- 

Long  Island  Loan  &  Tr.,  Bklyn.  (quar.) 
Manhattan 

Extra   

Mercantile  (quar.) 

Extra  

Metropolitan  (quar.)  (No.  46) 

Morton  (quar.) _ 

New  York  (quar.) 

Standard 

Title  Guaranty  &  Trust  (quar.) 

Union  (quar.) 

United   States 

Van  Norden  (quar.)   (No.  13) 

Washington  (quar.) _ 

Extra   

Windsor 

Fire  Insurance. 

Commonwealth 

Miscellaneous. 
Aeolian,  Weber  PI  mo  a-  Pianola,  pf.  (qu.) 

American  Bank  Note  (quar.)   ._ 

Amcr.  Beet  Sugar,  pf.  (qu.)  (No.  36) 

Amer.  Brake  Shoe  &  Foundry,  com.  (qu.) 

Preferred  (quar A  

American  Can,  preferred  (quar.) 

Am.  Car  &  Fdry.,  com.  (quar.)  (No.  23) 
Preferred  (quar.)   (No.  37) 

Ami1  mel,  preferred  oquar.) 

'■'it.  (No.   IS)        

American  Chicle,  <t<m    (monthly) 

Common    (extra)  

Preferred     ii/mr.)    . 

Lmericarj   Express 

Amer.  Iron  &  Steel  Mfg.,  com.  &  pf.  (qu.) 
American  Locomotive,  common  (quar.).-- 

Preferred  (quar.)  

American   fine   Mfg.   (quar.)  

American  Radiator,  common  (quar.) 

:  i  Screw  (quar.)  

Am.  Smelt.  &  Rfg.,  com.  (qu.)   (N'o.    19) 

Preferred   (qn  tr.)  (No.  36)     

American  Snuff,   common  (quar.) 

Preferred  (quar.)     . 

Amer,  Sugar  Ref.,  com.  <fe  pref.  (quar.) 
Amei  nc  &  Telegraph  (quar.)— 

American  Tobacco,  pref.  (quar.) 

i  Type  Founders,  com.  (quar.)-. 
Preferred  (quar.) 
Imerlcan  Woolen,  pref.  (quar.)  (No.  37). 

Baltlmort  ElectrU  Co.,  arc/     .     

Bell  'i  elet)l ■   "i  ( ianada  (quar.) 

Bell  Telephone  of  Missouri  (quar.) 

/;<//  Telephone  of  Pennsylvania  dinar.)  .. 

i,  /■:.  tr..  com,  Uinnr.)  (No.  63)     

Preferred  ('/miri  (No.  63)       

-•nan  Gen.  Elec,  Ltd.,  com.  (quar.) 

Celluloid    Comnnnv    (quar.') 


Per 

Cent. 


IK 
2K 
2« 

1 
K 

\x 

$6 

$i 

IX 

ix 
l3i 

$4.75 
2X 
IX 
1M 
IK 

\K 

1% 

4 
1 
$5 


13 

7 

3 

IX 

3 

4 

2X 

IX 

7 

2X 
10 

6 

2 

3 

8 

2 

3 
10 

4 
10 

2 

5 
5 
6 

sx 
2K 
sx 

6 
3 
3 

ix 

4 

3 

7 
20 

3 

3 

4 

5 

3 
10 

3 

5 

3 

5 

5 

(5 

8 

4 

5 

5 

15 

4 

3 

3 

4 

2 

5 

5 

2 

3 

3 

3 

5 

5 

6 

5 

8 

5 

4 
12^ 
25 

2 

3 

o 


l 

IX 
1 

\K 
IK 
X 
IK 
2 
3 
1 
1 

IX 
3 

IK 
IK 
IK 

2 
1 

\K 

1 

IK 

3 
IX 

\K 

2 

IK 

l 

1M 

\K 

2K 

2 

2 

\]A 

2K 

2 

l»4 

IK 


When 
Payable. 


luly 
luly 
July 
July 
luly 
July 
luly 
luly 
(Uly 
luly 
luly 
luly 
July 
/uly 
luly 
/uly 
/uly 
luly 
luly 
/uly 
July 

July 
July 
luly 
/uly 
luly 
/uly 
luly 
/uly 
luly 
luly 
luly 
luly 
Julv 
July 
luly 
(Uly 
July 
I  une 
luly 
/uly 
luly 
/uly 
luly 
July 
luly 
luly 
July 
lulv 
luly 
July 
luly 
luly 
luly 
July 
luly 
/uly 
I  une 
luly 
/uly 
/uly 
/uly 
luly 
lulv 
luly 
July 
/uly 
luly 
luly 
/une 

July 

July 
I  une 
luly 
luly 
July 
[une 
[uly 
[uly 
luly 
[une 
luly 
July 
Julv 
luly 
nine 
/une 
/une 
I  une 
lune 
(une 
lune 
July 
fuly 
lune 
lulv 
(ulv 
June 

July 

lune 
lune 
luly 
lune 
lune 
luly 
luly 
[uly 
luly 
lulv 
lulv 
luly 
luly 
luly 
luly 
Vug. 
lulv 
lulv 
lune 
[une 
luly 
luly 
luly 
luly 
luly 
luly 
luly 
luly 
luly 
lulv 
luly 
luly 
luly 
lulv 
luly 
lulv 
lulv 
lulv 


30 


30 


30 


30 


30 


30 


30 

30 

30 

30 

30 

30 

3(1 

10 

1 

30 

1 

1 

29 


30 

30 

1 

30 

30 

1 

1 

1 

1 

23 

20 

20 

1 

1 

1 

26 

21 

1 

30 

30 

LS 

1 

1 

1 

2 

I.. 

1 

15 

15 

IS 

1 

15 

1 

15 

1 

1 

1 

1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  June  15 
Holders  of  rec.  June  22 
Holders  of  rec.  July  1 
Holders  of  rec.  June24o 
Holders  of  rec.  June  25 
Holders  of  rec.  June23« 


Holders  of  rec.  June  15 
Holders  of  rec.  June  23 
Holders  of  rec.  June  20 
Holders  of  rec.  June  15 
June  10  to  June  30 
Holders  of  rec.  June  30 
June  26  to  July  12 
June  10      to      July     l 

Holders  of  rec.  June  20 
June  23  to  July  1 
(une  25  to  July  1 
Holders  of  rec.  June  15 


June  16 
June  20 
June  24 
June  19 
June  23 
Holders 
June  23 
[une  26 
Holders 
June  24 
Holders 
June  21 
June  18 
June  25 
June  24 
Holders 
June  24 
June  25 
June  21 
June  21 
June  20 
June  20 
June  21 
Holders 
June  27 
June  26 
June  24 
Holders 
June  26 
Holders 
June  17 
June  21 
June  23 
June  28 
June  27 
June  27 
Holders 
June  17 
Holders 
June  26 
June  28 
June  23 
June  28 
Holders 
June  24 
June  13 
June  21 
June  19 
June  25 

Holders 
June  27 
Holders 
Holders 
June  21 
June  27 
Holders 
June  21 
Holders 
June  23 
Holders 
June  16 
Holders 
[une  4 
June  4 
June  24 
June  24 
June  20 
June  26 
June  25 
June  25 
Holders 
July  4 
[une  20 
Holders 
lune  25 
June  25 


to 

to 

to 

to 

to 
of  rec, 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 


July  1 
July  1 
June  30 
July  1 
June  30 
June  30 
June  30 
June  30 
June  26 
June  30 
J une 10« 
June  30 
June  30 
Juiy  1 
June  30 
June  30 
June  30 
June  80 
June  30 
June  30 
June  30 
July  1 
Julv  1 
June  30 
June  30 
June  30 
June  30 
June  25 
June  30 
June  20 
June  30 
June  30 
June  30 
June  30 
June  30 
July  1 
June20a 
July  1 
June  19 
June  30 

July  1 
June  30 
June  25 
June  30 
June  30 
June  30 
July  1 
July      1 

June26a 
Julv  1 
June  22 
June  16 
June  30 
June  30 
June  29 
June  30 
June  30 
June  30 
June  30 
July  1 
June  20 
July  1 
July  1 
June  30 
June  30 
June  30 
June  30 
June  30 
June  30 
June  22 
July  9 
June  30 
June  20 
Julv  1 
July      1 


to      July     5 


5 
12 
11 
16 

16 


lune  21 

Holders 

Holders 

[une  16 

lune  16 

Holders 

June     5 

June 

June 

July 

July 

July 

rune  26 

Holders 

Holders 

Aug.     6 

lulv      7 

Solders 

une  21 
June  21 
June  27 
June  13 

Holders 

Holders 
[une     3 

Holders 
fielders 
Holders 
Holders 
[une  26 
[une  28 
Holders 
[une  26 
lulv  4 
lune  26 
lune  26 
[une  15 
Holders 


to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 


July  1 
June  29 

June  20 
June  30 
June  30 
Junel7o 
June  26 
June  25 


July 

July 
July 
July 
July 
May 
June 
Aug.  26 
July  21 
June  15 
June  ?0 
June  30 
June  30 
June  18 
June  15 
June  15 
July  2 
June  30 


June 
July 
July 
July 
July 
June 
June  30 
Julv  15 
June  30 
. I  line-  :',(! 
June  30 
Junel5a 


15 
10 
10 
5 
1 
24 


Name  of  Company. 

Miscellaneous  (Continued). 
Central  Coal  &  Coke,  common  (quar.)-- 

Preferred    (quarterly) 

Central  Leather,  preferred  (quarterly). - 
Central  &  So.  Amer.  Telegraph  (quar.)--. 
Chic.  June.  Rys.&U.Stk.Yds.,  com.,(qu.) 

Preferred  (quar .) 

Chicago  Telephone  (quar.)--. 

Columbus  Gas  &  Fuel,  pref.  (quar.) 

Columb.  &  Hock.  Coal  &  Ir.,  pf.  (quar.) 

Commonwealth-Edison  (quar.) -  -  _ 

Corn  Products  Refining,  pref.  (quar.)-- 
Cumb.Telep.  &Teleg.  (quar.)  (No.  99)-- 
Distillers'  Securities  Corp.  (qu.)  (No.  23) 
Distilling  Co.  of  America,  pref.  (quar.)--. 

Dominion  Coal,  Ltd.,  com.  (quar.) 

Duluth  Edison  Elec,  pref.  (qu.)  (No.  9) 
Eastman  Kodak,  common  (quarterly)- - 

Preferred    (quarterly)- 

Electric  Boat,  preferred  (quar.). 

Electric  Storage  Battery,  com.  d-  pref.  (qu.) 

Empire  Steel  &  Iron,  preferred- 

Evansvllle  Light  Co.,  pref.  (quar.)--. 

General  Chemical,  pref.   (quar.) . 

General  Electric  (quarterly) 

Granby  Consul.  Mining.  Smelt.  &  Power 

Great  Lakes  Towing,  pref.  (quar.) 

Great  Western  Cereal,  pref.  (quar.)--. 

Guggenheim  Explor    (quar.)   (No.  22)-- 

Ingersoll-Rand,   pref 

International  Nickel,  pref.  (quar.) 

International  Paper,  pref.  (quar.)--. 

International  Sliver,  pref.  (quar.). 

Mackay  Companies,  com.  &  pref.  (quar.) 

Manning,  Maxwell  &  Moore  (quar.) 

Maryland  Coal,  pref 

Massachusetts  Gas  Companies,  common. 

Massachusetts  Lighting  Cos. 

Mergenthaler  Linotype  (quar.)_ 

Mexican  Telegraph  (quar.) 

Michigan  Light,  com.  (quar.)--. 

Preferred  (quar.) 

National  Biscuit,  com.  (quar.)  (No   39). 

Nat.  Enam.  &  Stamp.,  pref.  (quar.) 

National  Lead,  com.  (quar.)  (No.  18) 

National  Licorice,  preferred  (quar.)_ 

National  Sugar  Refining,  pref.  (quar.).-- 

Natlonal  Surety  (quar.) . 

New  York  Mutual  Gas  Light 

.V  Y.  &  N.  J.  Telephone  (quar.)  (No.  99) 
Nova  Scotia  Steel  &  Coal,  Ltd.,  pref.  (qu.) 

Old  Dominion  Steamship  (No.  65) 

Otis  Elevator,  preferred  (quar.) 

Pacific  Coast  Power ,  - 

Peoria  Light,  pref.  (quar.) 

Pittsburgh  Plate  Glass,  common  (quar.) 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quarterly) . 

Common    (extra) 

Rhode  Island  Perk.  Horseshoe,  pref.  (qu.) 
Royal  Baking  Powder,  common  (quar.)-- 

Preferred  (quar.). 

Safety  Car  Heating  &  Lighting  (quar.j-- 

St.  Joseph  Stock  Yards  (quar.)-    

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Si  i  unties    Company- .  . 

Sloss-Sheffield  Steel  &  Iron,  pref.  (quar.) 

standard  Coupler,   preferred-    -    . 

Standard  Gas  Light,  N.  Y.,  preferred 

Standard  Screw,  common  and  preferred-  - 
Stetson  (J.B.),  common 

Preferred 

Streets  Western  Stable-car  L.,  com.  (qu.).- 
Street's  West.  Stable-Car  Line,  preferred. 

Swift  &  Co.  (quar.)  (No.  87) 

Tefft-Weller  Co..  pref.  (quar.)  (No.  28)— 

Texas  &  Pacific  Coal,  com.  (quar.) 

Torrington  Company,   preferred 

Union  Bag  &  Paper,  pref.  (quar.)  (No.37) 
Union  Switch  &  Signal,  com.  &  pf.  (qu.) 

United  Bank  Note  Corp.,  pref.  (quar.) 

United  Fruit  (quar.)  (No.  36) 

United  Gas  Improvement  (quar.). 

United  Shoe  Machinery,  common  (quar.) 

Preferred   (quar.). 

United  States  Finishing,  pf.  (qu.)  (No.  36) 
United  States  Leather,  preferred  (•quar.). 

Vnlted  States  Mortgage  &  Trust. 

U.  S.  Smelt.  Refg.  &  Mining,  com.  (quar.) 

Preferred  (quar.) -- 

U.  S.  Steel  Corp..  com.  (qu.)  (No.  18)-- 

Ulah  Consolidated  Mining 

Ver  Planck   Estate,   common 

Preferred    . 

Va.-Carolina  Chem.,  pref.  (qu.)  (No.  51) 

Waltham  Watch,  common. 

Wells,  Fargo  &  Co-    

Western  Union  Tcleg.  (quar.)  (No.  157). 

Westlnghouse  Air  Brake  (quar.. 

While  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.)-- 


Per 

Cent. 


\K 
IK 
IK 
IK 

2 

IK 
2X 
1M 
IK 
IK 
l 

\K 
K 
K 
1 

IK 
2X 
IK 
2 

K 
3 

IK 
IK 

2 

2 

IK 

2 

2X 

3 

\K 

l 

l 

1 

IX 

2K 

1 

IX 

2X 

2X 

1 

IX 

IK 

IK 

IK 

\K 

IX 

2 

3 

IK 

2 
3 
IX 

2 

\x 

\K 
2 

IX 
K 
IK 
2K 
H2 
2 

IX 
\K 
2K 
YK 
4 
3 
3 
10 
4 

K 
ZX 
IK 
IK 
IK 
ZX 
i 

3 

IX 

2 
2 
2 

\X 
YK 
*X 
10 

1 

IK 
X 

50c. 
TX 

zx 

2 

K 
5 

X 
2K 
IX 


When 

Payable. 


July 
July 
July 
July 
July 
July 
June 
July 
July 
Aug. 
July- 
July 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
June 
July 
June 
July 
July 
Aug. 
July 
July 
July 
July 
June 
Aug. 
July 
June 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
June 
June 
July 
June 
July 
July 
July 
June 
June 
July- 
July 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
[une 
July 
luly 
June 
July 
July 
July 
July 
July 
July 
July 
July 
luly 


Books  Closed. 
Days  Inil ■  siu  , 


July     I      to 
July      1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  26      to 
Holders  of  rec. 
June  21      to 
June  19      to 
Holders  of  rec. 
June  20      to 
Holders  of  rec. 
Holders  of  rec. 
June  20      to 
Holders  of  rec. 
May  30      to 
May   30      to 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
June  28      to 
June  13      to 
Holders  of  rec. 
July    11      to 
Holders  of  rec. 
June  18      to 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
June  14      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


to 
to 
to 

to 
to 


June  II 
June  13 
June  24 
June  17 
June  21 
Holders  of  rec. 
Holders  of  rec. 
July   1        to 
June  20      to 
Holder*  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June    21     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


30 1  Holders  of  rec 


Holders  of  rec. 
Holders  of  rec. 
June  24      to 
Holders  of  rec. 
July      1      to 
Holders  of  rec. 
June  26      to 
June  23      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Julv    16      to 
June  21 
Holders 
June  20 
June  21 
Holders  of  rec. 
Holders  of  rec. 
July      1      to 
June  17      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  11      to 
June  24      to 


to 

of  rec 

to 

to 


July  15 
July  15 
June  10 
June30a 
June  11 
June  11 
June  30 
JunelSa 
July  1 
Aug.  2 
June  30 
July  1 
JuiylOa 
June30a 
July  1 
June25a 
June  15 
June  15 
June  20a 
June  27 
July  1 
June24(/ 
June  25 
June  6u 
June  12 
July  1 
July  1 
July  1 
JuiylOa 
Aug.  2 
July  3« 
July  1 
Junel3a 
July  1 
June  19 
July  11 
July  1 
June  30 
JuneSOa 
June20a 
June20a 
June29a 
July  1 
June  16 
June  30 
July  1 
July  1 
June  27 
July  6 
Julv  5 
July  1 
June  30 
July  1 
June24o 
June  30 
June30a 
July  3 
July  3 
July  1 
June  1. 'a 
June  15a 
June  12 
June  30 
Junel7a 
July  15 
JunelSa 
June  30 
June  30 
June  20 
July  9 
July  9 
July  2f 
July  1 
.Junel3" 
July  15 
June  30 
June  19 
June  30 
July  10) 
July  1 
June  26 
June  30 
June  13 
June  13 
June  20 
June  10 
June  25 
July  1 
July  1 
June  30 
July      1 


July  1  to  July  22 
Holders  of  rec.  June  10 
July      4       to       July    15 

June  21 
July      1       to      July    10 
Holders  of  rec.  May   30 


a  Transfer  books  not  closed,  b  Also  declared  2%  on  1st  preferred,  payable  March 
10  1909  to  holders  of  record  Feb.  20  1909:  2%  on  2d  preferred,  payable  Nov.  10  1908 
to  holders  of  record  Oct.  23  1908.  and  2%  payable  May  10  1909  to  holders  of  record 
April  22  1909.     d  Payable  to  holders  of  record  June  22  instead  of  June  26. 


Imports  and  Exports  for  the  Week.— The  following  are 
the  imports  at  New  York  for  the  week  ending  June  20;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN    IMPORTS    AT    NEW    YORK. 


For  week. 


Dry  Goods  

General  Merchandise - 

Total 

Since  Jan.  1. 

Dry  Goods      -    -    

General  Merchandise  - 

Total  25  weeks 


1908. 

$1,657,692 
8.473,   08 

$10,130,800 

$58,874,215 
230,109,217 

$288,983,432 


1907. 


$3,011,834 
14,778,558 

$17,790,392 

$91 .952,479 
344,500,590 

$433,453,069 


1906. 


$2,247,943 
12,289,062 

$14,537,605 

$78,64 1.5..7 
289,766,660 


$368,408,217 


1905. 

$2,000,519 
8,995,988 

$10,996,507 

$67,813,141 

277,527,219 

$345,340,360 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  20  and  from  Jan.  1  to  date: 

EXPORTS    FROM    NEW    YORK    FOR   THE    WEEK. 


1908. 

1907. 

1906. 

1905. 

For  the  week 

Previously  reported 

$11,533,436 
300,613,934 

$11,992,783 
278,959,655 

$12,687,068 
294,235,846 

$11,437,923 
216,054,871 

Total  25  weeks 

$312,147,370 

$290,952,438 

$306,922,914 

$257,492,794 

June  27  1908. j 
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EXPORTS  AND   IMPORTS  OF    SPECIE  AT   NEW  YORK. 


(fold. 


Great   Britain- -_-- 

France   -  - — 

Germany 

West  Indies . 

Mexico   

South  America 

All  other  countries  - 


Total  1908- 
Total  1907- 
Total  1906- 


Silver 


Great  Britain  --.-- 
France 

Germany _-- 

West  Indies . 

Mexico   

South  America 

All  other  countries- 


Total  1908- 
Total  190/- 
Total  1900- 


Exports. 


Week.      Since  Jan.  1 


3.843,000 

290,000 

1,500 


$4,134,500 

6,172,038 

11,000 

$417,870 
269,000 


1,037 


$687,907 
857.144 
890.737 


$2,520,412 

22,598,379 

18.716,000 

1,. '23. 790 

3,800 

616,475 

9,735 

$45,688,591 

18,985,358 

5,601.922 

$17,777,265 

1,249,000 

41,900 

223,106 


3,000 
350 


$19,294,681 
20,141.304 
26,978,809 


Imports. 


Week. 


$4,288 
299,151 


$660,422 

61,163 

104,387 

$3,828 


12.286 
5.290 
98,394 
16,871 
12,377 

$149,046 
58,171 
75.535 


Since  Jan.  1 

$3,436,802 

983,747 

15,785 

3.265,926 

272,542 

1,386,641 

1,753,764 

$11,115,207 

5,844,426 

44,812,965 

$42,229 
52,665 
78,429 
118,609 
570.599 
395,371 
281,018 

$1,538,920 

996,279 

1,187,961 


Of  the  above  imports  for  the  week  in  1908,  $ were 

American    gold  coin  and  $ American  silver  coin.      Of 

the  exports  duringthe  same  time,  $3,251,51)0  were  American 
gold  coin  and  $ were  American  silver  coin. 

Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  weekending  June  20. 
The  figures  for  the  separate  banks  are  the  averages  of  the 
daily  results.  In  the  case  of  the  totals,  however,  a  departure 
was  made  with  the  statement  for  Feb.  8,  so  that  in  addition 
to  the  averages  for  the  week  the  actual  figures  at  the  end  of 
the  week  are  now  given. 

We  omit  tim  rlvhrrs   (00)  in  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y-- 
Manhattan  Co  . 

Merchants' 

Mechanics' 

America 

Phenlx _-- 

City .-- 

Chemical 

Merchants'  Ex. 

Gallatin _-- 

Butch.  &Drov. 

Greenwich 

Amer.  Exch--. 
Commerce- -.-- 

Mercantile 

Pacific  -■  ----- 

Chatham 

People's 

Hanover 

Citizens'  Cent-- 

Nassau . 

Market  &Fuln. 
Metropolitan  -  - 
■Corn  Exchange. 
Imp. &  Traders . 

Park 

East  River 

Fourth 

Second  

First _-. 

Irving  Nat.Ex. 

Bowery  - 

N.  Y.  County- - 
German-Amer  . 

Chase 

Fifth  Avenue- - 

German  Ex 

Germania 

Lincoln  --. 

Garfield, 

Fifth  _ 

Metropolis 

West  Side . 

Seaboard 

Liberty .-- 

N.  Y.Prod.  Ex. 

State .-- 

14th  Street 

Copper 

Totals,  Average 


Actual  figures  J 


Capital. 


$ 

2,000,0 

2,050,0 

2.000.0 

3.000.0 

1,500.0 

1,000,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25.000,0 

3,000.0 

500,0 

450,0 

200,0 

3.000.0 

2,550,0 

500,0 

1,000,0 

2,000.0 

3,0011,11 

1,500.0 

3,000.0 

250.0 

3.000.0 

1,000,0 

10,000,0 

2,000.0 

250,0 

500,0 

750,0 

5,000,0 

100.0 

200,0 

200.0 

1,000.0 

1,000.0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

l.ooo.o 

1,000.0 
2,000.0 


126,350,0 
une  20 


Surplus. 


$ 

3,304,6 
3,288,9 
1,677,0 
3,720,9 
4,606,1 

504,0 

24,648,8 

5,674,8 

529.2 
2,383,4 

144,1 

740,4 

4,889,8 

15.256,7 

2,491,0 

829.4 
1,017,5 

464,1 
9,650,7 
1,282,3 

366,4 
1.570.9 
1,090,3 
5,068,9 
7,487,1 
9,340,3 

111,8 

3,390,3 

1,667,6 

20.s.-,7.2 

1,290,0 

772,7 
1,108,7 

617,6 
5,019,5 
1,987,4 

870,2 

933,4 
1,203.3 
1,239.1 

453.1 
1,893,9 

713,6 
1,638,4 
2,464,8 

670,8 

705,6 

366,1 
2,361.5 


164,430. 


Loans. 
Average. 


$ 

21,975,0 

25,480,0 

22,3  16.0 

22,948,0 

27,827,9 

7,034,0 

188.373,6 

30,828,3 

6,818,2 

9,318,  I 

2,051.8 

5,717,4 

33,163,5 

170,122,8 

10,159,1 

3,612,0 

6,637,0 

1,558,1 

60,734,7 

20,187,7 

4,461,0 

7,509,9 

11,266,6 

44,005,0 

26,970,5 

82,612,0 

1,2 16, 2 

22,458,0 

9.(167.0 

110,878,2 

17.787,5 

2,324,7 

7.277.2 
3,616,4 

78, 730.0 

12,128.8 
3,764,6 
4,812,9 

12,875,4 
6,810,0 
3,118,1 

12,036,5 
4,297,0 

19,437.0 

14,825,2 
6,409.6 

10,204.0 
4,164.8 

17,033,9 


1239.922,1 


1242,809,2 


Specie 

Legals. 

Average. 

verage . 

$ 

i 

4,614,0 

1.279.0 

19.320,0 

1.610,0 

3,786,0 

2.267.0 

4,374,0 

1.907.0 

5.241,3 

2,466,2 

97S,0 

485,0 

73,014,8 

5,071,0 

6,162,7 

2,019,1 

1,759,5 

240,9 

1,226,0 

712,1 

658,4 

74,7 

1,468,4 

250,0 

5,387,7 

1.201,5 

24,967,4 

14,816,4 

1,119,1 

386,2 

778,7 

476,7 

1,029,2 

1,000,8 

775,2 

66,6 

10,701,4 

10,457,6 

4.903,2 

325,2 

250,1 

947,8 

2,239,1 

871,1 

2,993.4 

125,4 

10.510,0 

2,930,0 

5,051.0 

1,496,0 

23,002,0 

2,754,0 

314,2 

141,7 

3,812,0 

2,428,0 

2,289,0 

522,0 

35,696,2 

1,913,4 

3,355,0 

1,329.3 

697,0 

61,0 

1,381,0 

690,5 

622,0 

262,0 

18.321.4 

4,166,1 

2,405,1 

1,244,5 

300,0 

785.0 

750.1 

,613,8 

2,513.8 

894,0 

1,609,0 

210.0 

535,5 

456,5 

1,686,4 

1,485,3 

936,0 

268,0 

4,897,0 

1,407,0 

3,879,0 

665,9 

1,814,3 

124,2 

3,150.0 

225,0 

OS.",.  1 

520.5 

4,157,1 

252,2 

312,117.3 

76,909,2 

1314,197,5 

78,910,3 

Deposits. 

Average. 

$ 

21,667 

42,200 

23,713 

23,344 

30,230 

5,806 

210,465 

30,891 

7,362 

7.407 

2,489 

6,347 

26,684 

156,010 

5,884 

3,769 

7,247 

2,239 

73,344 

19,759 

4,735 

8,575 

11.04) 

51,973 

24.S48 

95,819 

1.438 

23,117 

10,638 

116,021 

18,472 

3,341 

7,732 

3,304 

88,958 

13,431 

4,205 

5,538 

13,494 

6.7S6 

3.529 

12,381 

4,789 

23.223 

14,741 

7,483 

12.497 

4,596 

17,077 


1321,258,5 


1327,336,4 


Re- 

s've. 

% 
27.5 
49.5 
26.1 
27.9 
25.4 
26. 8 
37.7 
26.6 
28.5 
27.0 
29.4 
27.0 
24.9 
25.7 
27.0 
33  -2 
28.1 
37  5 
29.6 
27.0 
25.3 
36.4 
26.7 
25.8 
26.7 
27.1 
31.8 
27.4 
26.4 
33.1 
25.7 
22.0 
27.7 
26.6 
25.6 
27.1 
25.7 
24.6 
25.8 
27.0 
29.0 
25.6 
25.1 
27.4 
31 .1 
25.9 
27.0 
26.2 

29.8 


30.0 


On  the  basis  of  averages,  circulation  amounted  to  $57,615,709  and  United  States 
deposits  (included  in  deposits)  to  $19,253,700;  act"  tl  figures  June  20,  circulation, 
$57,404,400:   United  States  deposits,  $19,084,000. 

The  statements  compiled  by  the  State  Banking  Depart- 
ment, together  with  the  totals  for  the  Clearing-house  banks, 
both  the  averages  for  the  week  and  the  actual  figures  at  the 
end  of  the  week,  are  shown  in  the  following  table.  In  the 
figures  for  State  banks  and  trust  companies  all  of  these  insti- 
tutions in  Greater  New  York  are  included. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 
Week  ending  June  20  1908. 


Loans  and 

00s  omitted.      Investments.      Specie.        Legals. 
$  $  $ 

Clearing-House 

Banks— Actual  1.242,809.2 
+  23,340,9 
Clearing-House 

Banks— Av'ge.  1,239, 922,1 
+  26,055,5 
State    Banks — 

Average 267,218,8 

—  140,7 
Trust  Companies — ■ 

Average 816,929.2        56,363.1        5.756,1 

+  4,225,2         +783,2      —151,6 
State   Banks   and 
Trust  Co's — not 
n  Ciear.-House.    890.151.3 
+  3.901.1 
+  Increase  over  last  week. 


Doosils. 
$ 


Reserve  on  P.C. 
Deposits.  o/Iti- 
$  serve. 


314.197,5     78,910.3 
+8,783,6   +3.311,8 

312,117.3     76,909.2 
+  10,649,8    +2,671,3 

58,592.9     18,027,3 
+3,052,2  —2,838,9 


1.327.336.4  393,107,8  30.04 
+  29,975,9  +12,095,4 

1.321.258.5  389,026,5  29.87 
+32.002.1  +13.321,1 


322.522,2 
+  2,387,2 

862,789,7 
+9,137.9 


96.887,1   30.7 
+  956,8 

280,423,2  33.1 
+2,871,1 


61008  2     12,184,0         959.087,2     308.113,3  32.8 
+  1,278,9      —253.5         +8,422,8      +3,950,8 
— Decrease  from  last  week. 
a  Includes  bank  notes,     b  After  eliminating  the  item  "Due  from  reserve  deposi- 
tories and  other  banks  and  trust  companies  in  New  York  Cltv."  deposits  amount  to 
$762,401,400,  an  increase  of  $4,780,300  over  last  week's  figures. 


Note. — In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for 
the  average  and  actual  figures;  in  all  other  cases  "gross"  deposits  are  shown.  The 
Clearing-House  actual  figures  included  United  States  deposits  amounting  to  $19,084,- 
000,  an  increase  of  $766,700  over  last  week;  averages  Included  United  States  de- 
posits of  $19,253,700,  a  decrease  of  $578,700  from  last  week. 

"Reserve  ou  deposits"  lucludes,  for  both  trust  companies  and  State  banks,  not 
only  cash  Items  but  amounts  due  from  reserve  agents,  and  In  the  case  of  trust  com- 
panies Includes  likewise  municipal  bonds.  State  banks  in  New  York  City  are  re- 
quired by  law  to  carry  a  reserve  amounting  to  15%  of  deposits,  while  outside  of 
New  York  City  only  10%  Is  required,  which  reserve  In  both  cases  need  not  be  more 
than  one-half  In  cash.  Trust  companies  in  Greater  New  York  are  required  to  keep 
a  reserve  of  15%,  of  which  ouly'5%  need  be  In  cash  and  5%  more  may  be  In  munici- 
pal bonds,  while  In  the  case  of  the  trust  companies  In  the  rest  of  the  State  the  re- 
quired reserve  Is  10%,  of  which  only  3%  need  be  In  cash  and  3%  more  may  be  In 
municipal  bonds. 

The  State  Banking  Department  also  furnishes  the  follow- 
ing report  for  State  banks  and  trust  companies  outside  of 
Greater  New  York. 

STATE  BANKS   &  TRUST  COS  OUTSIDE  OF  GREATER  NEW  YORK. 
Week  ending  June  20  1908. 
Loans. 

State  Banks. $78 ,326, 600 

—27,200 

Trust  Companies 117,640,200 

—180,200 

+  Increase  over  last  week.     — Decrease  from  last  week. 

Reports  of  Non-Member  Banks. — The  following  is  the 
statement  of  condition  of  the  non-member  banks  for  the 
week  ending  June  20,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  In  all  cases. 


908. 

%ot 

Deposits. 

Reserve. 

Ret. 

$80,000,500 

$15,321,200 

19.6 

—  104,900 

—244,900 

125,867,400 

21,200,700 

17.1 

-9,400 

—79,000 

Banks. 


N.   Y.  City. 
Boroughs    ol 
Man.&Brx. 
Wash.  Hgts 
Century 
Colonial  _- 
Columbia  - 
Fidelity  _- 
Jefferson  _- 
Mt.  Morris 
Mutual  — 
19th  Ward 

Plaza 

23d  Ward  - 
Union  Ex- 
Yorkville  - 
Coal  &  I.Nat 
NewNethl'd 
Batt.Pk.Nat 
Borough  ol 

Brooklyn. 
Broadway  _ 
Mfr's  Nat- 
Mechanics'  . 
Nassau  Nat. 
Nat.  City- 
Jersey  City. 
First  Nat 
Hud.Co.Nat 
Third  Nat- - 

Hoboken. 
First    Nat 
Second  Nat. 

Tot  .June  20 
Tot.June  13 
Tot.  June 


Loans. 

Legal 

Deposit  loith 

Dlsc'ts 

Tender 

Capi- 

Sur- 

and 

Specie. 

and 

Clear- 

Other 

tal. 

plus. 

Invest- 

Bank 

ing 

Batiks, 

ments. 

Notes. 

Agent. 

&c. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

1(10,0 

185,0 

941.0 

16,8 

56,0 

120,6 



200,0 

138,1 

1,597,0 

24,9 

162,8 

100,4 

293,9 

100.0 

489,2 

4,115,7 

311,8 

147,9 

405,3 

581,2 

300,0 

452,3 

4,841,0 

543,0 

479,0 

861,0 

100,0 

200,0 

169,4 

954,5 

49,0 

29,1 

143,5 

_       ^  . 

500,0 

669,6 

3,145,8 

28,4 

201,4 

252,3 

151,7 

250,0 

257,2 

2,000,0 

245,2 

27,8 

724,8 

84,2 

200,0 

307.2 

3,346,9 

20,6 

297,0 

732,7 

5,0 

300,0 

4  ON,  5 

4,639,0 

57.1 

349,9 

139,3 

270,0 

100,0 

384,9 

3,297,0 

212,0 

251,0 

1.091.0 

100,0 

176,0 

1.595.8 

161.2 

47,9 

228,1 



750,0 

833,8 

5,801,3 

850, S 

325.0 

525,0 

300,0 

100,0 

385,0 

3,344,1 

49.1 

677.5 

380,1 

500,0 

675,5 

4,364,0 

741,0 

217,0 

455,0 

35,0 

200,0 

208,5 

1,358,0 

138,0 

17,0 

114,0 

15,0 

200,0 

136,0 

911,8 

128,2 

55,5 

86,2 



150,0 

379,6 

2,315,6 

15,5 

405,1 

367,7 

367,6 

252,0 

751,3 

5,587,2 

8S3.0 

182,0 

1,275,5 

80,2 

1,000,0 

767,4 

9,110.8 

236,5 

1,357,3 

1,684,8 

114,4 

750,0 

942,2 

6,823,0 

311,0 

035,0 

963,0 

300,0 

569,2 

3,661,0 

132,0 

722,0 

884,0 

554,0 

400,0 

1.225,0 

4,185,9 

194,7 

327,3 

3,429,1 

695,0 

250,0 

741,5 

2,464,1 

122,0 

34,6 

170.5 

272,7 

200,0 

356,7 

1. 638,(1 

57,3 

97,4 

673,4 

45,3 

220,0 

599,9 

2,372,3 

137,5 

18,9 

148,2 

101,8 

125.0 

210,3 

1,953,2 

71,2 

55,6 

135,1 

110. S 

7,747,0 

12,479,3 

86,364,0 

5,737,8 

7,177,0 

16,090,6 

4.177.P 

7,747.0 

12,479,3 

86,262  6 

5,382,4 

7,076,0 

15,481,6 

1,128  II 

7,747,0 

12,479,3 

86,369,2 

5,100,9 

6,863,2 

13,748,7 

4,553,5 

Net 
Deposits 


t 

895,2 
1,844,2 
5,038,2 
6,244,0 

854,8 
3,001,6 
2,925,5 
3,948,2 
4,953,3 
4,351,0 
1.853,3 
6,216,2 
4,345,0 
4,590,0 
1,285,0 

828,3 


3.151.9 
6,950,7 
12,415,7 
6.731,0 
5,672,0 

7,311.6 

2,254,6 
2,146,6 

2,054,2 
2,131,7 

103993,8 
102713,8 
101104,7 


New  York  City,  Boston  and  Philadelphia  Banks. — 
Below  is  a  summary  of  the  weekly  totals  of  the  Clearing- 
House  banks  of  New  York  City,  Boston  and  Philadelphia. 
The  New  York  figures  do  not  include  results  for  non-member 
banks. 

We  omit  two  ciphers  In  all  these  figures. 


Capltal 

Banks. 

and 

Surplus. 

New  York 

S 

May  23-- 

284,334,0 

Mav  29-- 

286.4 1S.7 

June    6-  - 

286,418,7 

June  13-- 

286,418,7 

June  20-- 

290,784,2 

Boston. 

May  29-- 

44,036,0 

Jone    6-- 

1  1.036,0 

June  13 

1 1,036,0 

June  20  -  - 

4  1,036,0 

Phila 

May  29-- 

54,440,0 

June    6-_ 

54,440,0 

June  13-- 

54,440,0 

June  20-- 

54,440,0 

Loans. 

Specie. 

Legals 

$ 

1219,047,9 
1215,118.5 
1211,601,9 
1213,866,6 
1239,922.1 

S 

312,055,4 
298.720.8 
295,945,3 
301.467,5 
312,117,3 

$ 

68, 660.  S 
70.627,4 
71,872,0 
74,237,9 
76,909,2 

189,469.0 
191. 32:;. (i 
191,325,0 
190,329,0 

21,465.0 
21.201.0 
22,377  o 
23,723,0 

2,873,0 
2,873.0 
3.096,0 
3,130,0 

225.331,0 
226.837,0 
227,027.0 
228,024,0 

71.3" 
73, 5( 
73.61 
75,2; 

'4,0 
17,0 
3,0 
6,0 

Deposits   a 


1296,923.3 
1285.788.8 
1282,500,4 
1289,256,4156,634,4 
1321,258, 5  57,615,7 


Circu- 
lation 


$ 

57,267,2 
57,150,4 
56,830,8 


225,134,0  10.501,0 


227,368,0 
229,434,0 
231,603,0 

264,145,0 
268,596.0 


10, .-,68,0 
10.582,0 
10,548.0 

17,132,0 

17.020,0 


268,450,0  16,601.0 
271,516,0  16 


Clearings 


1,607,027,0 
1,281.153,5 
1,726,218,5 
1,158,454,1 
1,247.530,6 

112.251,8 
157.742.4 
1  2.629,7 
121,437,1 

88,554,2 
134,754,6 
103.357.1 
108,010,0 


a  Including  Government  deposits,  and  for  Boston  and  Philadelphia  the  item 
"due  to  other  banks."  At  New  York,  Government  deoosits  amounted  to  $19,253,- 
700  on  June  20.  against  $19,832,400  on  June  13;  at  Boston  to  $2,078,000  on  June  20 
and  $2,666,000  on  June  13. 

^Banning  unci  Financial. 


We  shall  be  pleased  to  mail  to  institutions  and  investors  copies 
of  the  4th  edition  of  our  special  circular  giving  statistics  covering 
27  of  (he  better  class  of  Railroad  and  Industrial  Stocks  listed 
upon  the  New  York  Stock  Exchange. 

Spencer  Trask  &  Co. 

WILLIAM    AND    PINE    STS  .         -       -       NEW    YORK 

Branch   offices:  Chicago,  III.,  and  Albany.   N.  Y. 


Moffat    &    white 

Members     New     York     Stock     Exchange. 
6  NASSAU  STREET.  HANOVER  BANK  BUILDING 

DEALERS  IN  INVESTMENT  SECURITIES 
Commission  Orders  Executed  for  Casta  Onlr 


1512 


THE  CHRONICLE 


[Vol.  lxxxvi. 


W>imkzx$'  (Samite. 

Wall  Street,  Friday  Night,  June  26  1908. 

The  Money  Market  and  Financial  Situation. — Business 
jn  Wall  Street  has  been  so  dull  and  uninteresting  throughout 
the  week  that  any  correct  review  of  the  markets  must  nec- 
essarily be  of  a  similar  character.  One  feature  of  the 
situation  worth  mentioning,  and  somewhat  significant  in 
the  present  state  of  inertia,  is  the  fact  that  the  supply  of 
available  stocks  is  limited, and  any  appreciable  demand  is 
quickly  responded  to  by  an  advance  in  prices.  The  present 
waiting  attitude  of  capitalists  and  investors  will  doubtless 
continue  until  the  growing  crops  are  further  developed,  and 
until  the  result  of  the  political  campaign  now  entered  upon 
can  be  more  clearly  anticipated. 

The  demise  of  Ex-President  Cleveland  is  an  event  of  the 
week  which  is  sincerely  regretted  in  business  circles  all  over 
the  country  and  many  of  the  Exchanges  in  prominent  cities 
closed  at  noon  to-day  out  of  respect  to  his  memory. 

The  foreign  bank  statements  show  a  largely  increased 
gold  reserve  at  all  the  principal  financial  centres  abroad; 
that  at  Berlin  amounting  to  about  $19, 000 ,000, and  making 
the  German  Bank's  gold  reserve  the  largest  in  its  history. 
The  New  York  surplus  reserve  continues  to  grow  larger 
week  by  week  as  a  result  of  the  unbroken  business  depression. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  1%  to  1M%-  To-day's  rates  on  call  were  1@  1%%. 
Commercial  paper  quoted  at  3^2%  for  endorsements  and 
four  months  single  names  and  43^  for  choice  good  4  to  6 
months  unendorsed  paper. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £540,441,  and  the  percent- 
age of  reserve  to  liabilities  was  51 .17 ,  against  51 .06  last  week. 

The  rate  of  discount  remains  unchanged  at  2J^%  as  fixed 
May  28.  The  Bank  of  France  shows  an  increase  of  20,950,- 
000  francs  gold  and  1,900,000  francs  in  silver. 

The  New  York  Clearing- House  banks  in  their  statement  of 
averages  for  the  week  ending  June  20  showed  an  increase  of 
$13,321,100  in  the  reserve  held  and  a  surplus  over  the  re- 
quired reserve  of  $58,711,875,  against  a  surplus  of  $53,391,- 
300  the  previous  week. 


Capital 

Surplus 

Loans  and  discounts-  -  _ 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders. 

Reserve  held _-- 

25%  of  deposits. 

Surplus  reserve. 

Surplus  excluding  U.  S. 
deposits . 


1908. 

Averages  for 

week  ending 

June  20. 


126,350,000 

164,430,200 

1,239,922,100 

57,615.700 

1,321  258,500 

19,253,700 

312.117,300 

76,909,200 

389,026,500 
330,314,625 


58,711,875 
63.525,300 


Differences 

from 

previous  week. 


Inc. 
Inc. 
Inc. 
Dec 
Inc. 
Inc. 


26,055,500 
981,300 

32,002,100 
578,700 

10.649,800 
2,671,300 


Inc.   13,321,100 
Inc.     8,000,525 


Inc.      5,320,575 
Inc.     5,175,900 


1907. 

Averages  for 

week  ending 

June  22. 


$ 

129,100,000 

161,720,600 

1,134,352,800 

50,434,600 

1,106.982,000 

31,734,900 

208,290,500 

74,081.600 

282,372.100 
276.745,500 


5,626,600 
13,560,325 


1906. 

Averages  for 

week  ending 

June  23. 


S 

117,472,700 

149,236,400 

1.057.758,300 

48,471,300 

1,049,472,300 

15,489,700 

188,883,800 

84,397,200 

273,281.000 
262,368,075 


10.912.925 
14,785,350 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  total 
of  the  actual  figures  on  Saturday  morning.  These  figures,  together  with  the  returns 
of  separate  banks,  also  the  summary  issued  by  the  State  Banking  Department 
showing  the  condition  of  State  banks  and  trust  companies  not  reporting  to  the 
Clearing  House,  appear  on  the  preceding  page. 

Foreign  Exchange. — The  market  was  irregular  and  gener- 
ally lower  this  week,  influenced  by  a  good  supply  of  bills 
against  securities  and  by  a  moderate  demand;  the  tone 
was  firmer  at  the  close. 

To-day's  (Friday's)  nominal  rates  for  foreign  exchange 
were  4  86^2  f°r  sixty  day  and  4  88  for  sight.  To-day's 
(Friday's)  actual  rates  for  sterling  exchange  were  4  8570@ 
4  8575  for  long,  4  8695@4  87  for  short  and  4  8720@4  8730 
for  cables.  Commercial  on  banks  4  8535@4  8545  and 
documents  for  payment  4  845/g@4  85J^.  Cotton  for  pay- 
ment  4   845^@4    84%.     Cotton   for   acceptance    4    8535@ 

4  8545  and  grain  for  payment  4  85@4  85 pg 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  17^@5  16%a  for  long     and   5  15^o@   5  15^a@ 

5  15ygd  for  shorl .  Germany  bankers  marks  were  95  1-16@ 
95^s  for  long  and  951^d@953^  for  short.  Amsterdam 
bunkers'  guilders  were  40  24@40  26  for  short. 

Exchange    at     Paris    on    London    to-day     25fr.    12i^c; 
week's  range,  25fr.  14c.  high  and  25fr.  123^c.  low. 
The  week's  range  for  exchange  rates  follows: 


Long 

l,    ml — 

High 4  8570  @4  857.5 

Low 4  85  15  @4  8545 

Paris  Bankers'  Francs — 

!>   5  ny2  3)5  10%a 

5  18&  @5  17J4 

iers'    Mark) — 
95  1-16       '■!  !>:.'. 
Low  @  94% 

n  Bankers'  'initders — 

High. 

._ 


I  1  N695 

1 4  8685 

|5  15^ft 

15  \5%a 

|     95Vid 
I     95J4  h 

I     (Ok 
W  24 


-Short- 

@4  87 
@4  8695 

@5  \W*d 
®5  \5%d 


— Cables 


1 4  8720 

1 4  87 


@4  8730 

@4  8710 


@ 
@ 


95J4 
95  y2 


@   10  3-16   I 

(•»   40  26        I 


The  following  were  the  rates  for  domestic  exchange  at 
New  York  at  the  undermentioned  cities  to-day:  Savannah 
buying  50c.  per  $1,000  discount;  selling  75c.  per  $1,000 
premium .  Charleston  selling  $1 .  per  $1 ,000  premium.  New 
Orleans  bank  50c.  per  $1 ,000  discount;  commercial  75c. 
per  $1,000  discount.  Chicago  40c.  per  $1,000  premium. 
St.  Louis  70c.  per  $1,000  premium.  San  Francisco  $1.25 
per  $1,000  premium. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds  have 
been  reported    at    the    Board    this    week. 

The  transactions  in  Union  Pacific  4s,  when  issued,  have 
greatly  diminished .  and  therefore  the  market  as  a  whole  has 
been  much  less  active  than  last  week. 

Rock  Island  4s  and  col.  trust  5s  have  been  conspicuous 
both  for  activity  and  weakness,  in  sympathy  with  the  shares. 
They  show  a  loss  of  2%  and  6%  points  respectively.  Nor- 
folk &  Western  conv.  4s  have  declined  over  2  points  and 
St.  Louis  &  San  Francisco  ref.  4s  1%.  Other  changes  are 
fractional  and  unimportant,  but  more  are  to  a  higher  than 
a  lower  level. 

United  States  Bonds. — No  sales  of  government  bonds 
have  been  reported  at  the  board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


2s,  1930 . registered 

2s,  1930 coupon 

3s,  1908-18 ...registered 

3s,  1908-18 _ coupon 

3s,  1908-18 small  coupon 

4s,  1925 . registered 

4s,  1925 coupon 

2s,  1936 .Panama  Canal  coup 


Interest 
Periods 

Q—  Jan 
Q — Jan 
Q— Feb 
Q—  Feb 
Q— Feb 
Q— Feb 
Q—  Feb 
Q— Nov 


J  line 
20 


*\04y2 

*105 
*101 
*101 
*iooh 

*121J4 

*122>4 


June 
22 

*104MJ 
*105 
*101 
*101 

*121  '., 
*122Ji 


June  <  June 


23 

*104J£ 
*  104  % 
*101 
*101 

M0(i>., 
*I21>4 

*122H 


24 

*104M 
*104M 
*101 
!*101 
*100H 
*V21U 
*122H 


June 
25 

*104H 
*104% 
*101 
*101 

*iooy2 

*121J4 
*122!4 


June 
26 


*104 

*104J4 

*100% 

*10034 

*10034 

*121!4 

*122}i 


♦  This  is  the  price  bid  at  the  morning  board:   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — As  noted  above, 
the  market  for  shares  has  been  dull  and  almost  featureless . 
The  general  tone  remained  practically  unchanged  through 
the  week  until  during  the  short  session  to-day ,  when  a  little 
firmness  developed .  As  a  result  of  the  week's  limited  opera- 
tions a  list  of  30  relatively  active  issues  shows  17  higher, 
the  advance  being  fractional  in  most  cases;  10  are  lower  and 
3  are  unchanged . 

The  Rock  Island  issues  have  been  weak  under  urgent 
selling, which  was  not  explained,  and  which  carried  the  com- 
mon down  over  2  points  and  the  preferred  5J^.  Chesapeake 
&  Ohio  fluctuated  widely,  covering  a  range  of  over  6  points, 
and  closed  with  a  net  loss  of  3^|. 

On  the  other  hand  New  York  Central  has  nearly  recovered 
the  dividend,  which  came  off  on  Tuesday, and  Louisville  & 
Nashville,  St.  Paul  and  Southern  Pacific  are  a  point  or  more 
higher  than  last  week. 

American  Locomotive  advanced  nearly  5  points  on  the 
announcement  that  the  old  dividend  rate  will  be  continued. 

Steel  preferred  is  up  over  a  point;  other  changes  in  the 
industrial  list  are  fractional. 

For  daily  volume  of  business  see  page  1582. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  June  26. 


Bethlehem  Steel  Corp,  - . 

Preferred _ 

Comstock  Tunnel 

General  Chemical,  pref-  - 

Homestake  Mining. 

Illinois  Central  rights--  - 
Kan  &  Mich  trust  rects-  - 
N  Y  &  N  J  Telephone.  -  - 
Ontario  Silver  Mining.  -  - 
St  L  &  S  F— C  &  E  111 

new  stock  trust  certs-  - 
Vulcan  Detinning 


Sales 
for 

Week. 


650 

,-,iio 
,600 
30 
100 
,317 
10 
182 
400 

70 
100 


Range  for  Week. 


Range  since  Jan.  1 


Lowest 


13  K  June 
42  June 
30c.  June 
97  June 
76  June 
3  June 
June 
June 


36 
103 


5J<June 

49    June 

4}^June 


Highest. 


Lowest. 


133^June  25 
44  June  26 
32c.  June  25 
97  June  24 
76     June  25 

3|^June  20 

36     June  23 

105     June  25 

5MJune  23 

50     June  20 
4M June  20 


12 

27^ 

20c. 

89 

67 

3 
29 
90 

2 

49 
3 


Jan 
Feb 
Mch 
May 
Jan 
June 
Jan 
Feb 
Jan 

June 
Mch 


Highest. 


16M 

44 

44c. 


May 
May 

Apr 


99H  June 
76       June 

4%    May 

421^  June 

109      June 

6       May 

53        May 
4J4  June 


U  1-TC  OT 1  % .     (/  1-32  of  1  % .     h  3-32  of  1  %. 
k  1-16  of  1%.     z  1-32  of  1%.     y3-32  of  1%. 


Outside  Market. — The  market  for  outside  securities  this 
week  was  devoid  of  feature  and  trading  was  at  an  almost 
complete  standstill,  with  prices  showing  but  slight  changes. 
The  low-priced  mining  stocks  appear  to  be  the  only  issues 
in  which  any  interest  is  taken .  Boston  Consolidated  Copper 
moved  up  from  1 1  Jyg  to  1 1  yi  .  British  Columbia  Copper  went 
from  4J^8  to  5  and  back  to  4%.  Butte  Coalition  lost  a  point 
to  21 M-  Cumberland  Ely  weakened  from  7%  to  7  y^.  Davis 
Daly  Estates  advanced  from  1%  to  1%,  but  sagged  to  ly%. 
Greene  Cananea  from  10%  rose  to  10^8,  but  dropped  finally 
to  .10.  Nevada  Consolidated  Copper  fluctuated  between 
11  Y%  and  \\y%.  Nevada  Utah  sold  down  from  3  3-16  to  3. 
United  Copper  common  declined  from  7yi  to  6%.  Tonopah 
Mining  after  fluctuating  between  8%  and  8  to-day  moved 
up  to  8  13-16,  closing  at  8%.  Goldfield  Consolidated  from 
5  7-16  went  down  to  hyi  and  up  finally  to  b%.  Nipissing 
sold  between  73^  and  7%.  Industrials  showed  marked  in- 
activity, even  the  usually  prominent  specialties  selling  in- 
frequently. Standard  Oil  sold  at  600.  A  sale  of  American 
Tobacco  was  reported  to-day  at  340.  Chicago  Subway  lost  a 
point  to  183^',  but  recovered  all  it  lost.  There  appeared  a 
good  demand  for  Allis-Chalmers  5s,  the  price  running  up 
from  69%  to  71 M  •  Tidewater  6%  notes  from  97  y%  weakened 
to  97  J/g,  but  finally  sold  up  to  98. 

Outside  quotations  will  be  found  on  page  1582. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUl'YlftU     TWO     PAUES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
June  20 


807g 
*93 
♦881 2 

853, 
*82 

455g 
* 
15914 
*60 
*1S1 

431g 

255g 
•56 

*0ig 
*45 
*17l4 

*71g 
13134 
*150 


1491- 

200 

*130 

*160 

3l« 

*9 

51 

*S3 

;-oig 

i>& 

4734 

*167 

*470 

*24 

64I4 
*37 
*10 
•19 

19 
*3412 
*23 
12934 

5814 


8U 

93l« 

90  . 

861. 

87 

461- 

65" 
1593; 

63 
190 

43  ., 

261. 

59  ' 
63. 

50 

23 
81 
1323, 
15H 


150 
200 
138 
165 
31 

121 

51 

92 

30-' 

581. 

481- 

hsi 

525 

26 

64I-) 

40 

13 

22 

191j 

35I4 

241« 
1307„ 

691- 


*22 

*73 

82 

12sfo 
*1034 

28 
*16 
*33 
*58 

231- 
§56 
*13 
*3712 
*30 
103 
*132 
*23 
*15 
*151-> 

271- 
*67  " 
110 
*182 

27 
*57 

47 
*110 


27 

82" 

90 
1285s 

111- 

285J 

17 

34 

65 

231- 

56 

19 

43 

40 
10334 
138 

32 

16 

161 

271 

72 
110 
137 

271 

61 

47 
120 


Monday 
June  22 


80 
93 
X80I4 
841g 
*82 
453S 
* 
157l"o 
*60 
*181 
4OI4 
207s 
§58 
6 
*45 
*1714 
712 
1305g 
150 
124 
143 
14914 
•ol98 
H30 
1=160 
*3 
*9 
*50 
*_ 

"2y34 

5T34 
*'J 
157 
*4S0 

25 
*6U- 
*3S 
*H 
*19 

1838 

34 

2234 
12914 

08I4 


8Hg 

93 

8534 

86 

87 

461  •> 

65" 
160 

63 
190 

43 

2678 

58 
658 

50 

23 
71- 
1321- 
150 
124 
143 
150 
205 
135 
165 
4 

13 

55 

95 

303fc 

5734 

49 
1573f, 
530 

25 

63 

40 

13 

22 

19 

3414 

24 
130 

591 


Tuesday 
June  23 


*16        181. 

1027s  1033. 
*37        401' 
*90        92 
*6S        74 

*135  1381- 

39-34  40 

*67  69 


13478 

122 

*771- 

•80 

*80 

1205g 

*72 

*87 

HI'S 
*82 

*SH- 

17 

3278 
*50 
*271- 
*16" 
*361- 

8578 
*119 

17 

45 
*22 
*301z 

*91, 

193j 

441- 

*SS 

114% 

*82 

*21 

*38 

*Ulo 


1353j 
1221- 

80 
100 
100 
1207t 

74 

95 
1123, 

85 

85 

171- 

335, 

54 

29 

161- 

39 

861- 
1201- 

1714 

45 

24 

3H- 

111- 

193, 

44Jf 

891- 
146 

83 

22 

39 

12 


*20 
*70 
*81 

* 

*126 

1()34 

278g 
§16 
*32 
*58 

231- 
*541- 
*13  " 
*36 
*30 
101 
*132 
*23 
*1514 

1538 

2714 
*65 
109 
*131 

261- 
*581- 

4OI4 
*110 


27 

797S 

90 

90 
128 

1078 

287g 

16 

35 

65 

231 

56 

18 

43 

40 
102 
138 

31 

1534 

1 55,, 

271- 

72 
109 
137 

27 

61 

47 
120 


*16 
102 

37 

*90 

*67 

*134 

38 

67 
*75 
133% 
12134 

*so " 

*&0 
1197g 

72 
*S7 
1101S 
*82 
*811-> 

153g 

2934 

50 

261- 
*1434 
*36 

8478 
119 

16Sg 

43 
*22 

291« 

*91- 

191- 

4414 
§89    . 
1423g 
*S2 
*21 
*3S 

lllj 


181^ 
10234 

38 

92 

75 
1381- 

40 

67 

80 
136 
1221- 

80  " 
100 
100 
121 

72 

95 
11234 

85 

85 

16-34 

325j 

501' 

271- 

I6I4 

39 

87 
119 

165( 

441- 

24 

303  | 
1   11" 

191- 
44-H 
89 
1451- 
83 
23 
391- 
1H 


7978 
93 
85 
8334 
+81 
4478 
* 
1577g 
61 
*181 
3814 
2514 
*53 

61g 
*45 
2H- 
*7 
1301- 
+  150 
+  12i34 
*14214 
1481- 
*198 
*130 
*160 
31g 
91- 
501- 
*S1 
30 
57 
*46 
157 

e 
§25" 
6H- 

*3S~ 

*11 

*18 

I8I4 
*3314 

2234 
129 

577g 


8OI4 

93I4 

85l4 

85 

86 

4534 

65 
15834 

61 
190 

4H4 

26 

581- 
65;. 

50 

2H- 

8I4 
1317t 
151 

14414 
1493, 
200 
135 
165 
31£ 
91- 

53% 

90 

30 

571- 

48 
157 
535 

25 

6U- 

40 

13 

22 

185, 

34l£ 

223, 
130 

581- 


Wednesday 
June  24 


*1234 
*20 
*70 
*79 
* 
1257g 

IOI4 

2738 
§17 
*32 
*58 
*23 

54 
*13 
*35 
♦30 
102 
*132 

2.5 
*15l4 

151.4 

2714 
*65 
109 
*13214 

263g 
*5S12 

4til4 

*110 


1334 

27 

7978 

897, 

90 
1261 

101 

2734 

17 

34 

63 

241 

543 

18 

43 

40 
1027& 
138 

25 

16 

151 

27l4 

72 
1091- 
137 

265s 

60 

47 
120 


7934 
*93 
841o 
8438 
*82 
45 

* 

1581} 
*60 
*181 
37 
*25 
*53 

6I4 
*45 
20 
*7 
13034 
*14S 
*12I34 
*142 
148 
*19S 
*130 
§160 
*134 
9 
*50l2 

"36" 

*57 

461- 
157  " 

*23l"2 

*5612 

*37I- 

*10 

*18 

181 4 

*3384 

*221- 

12878 

58 


8038 

95 

841- 

8538 

85 

4638 

65 
159l4 

63 
190 

381 

201- 

58 
634 

50 

20 

8I4 
131S4 

150 

144 
148 
205 
135 
160 
33 
9 

55 

90 

3OI4 

58 

4714 
157 
535 

251- 

6U- 

40 

11 

22 

185S 

3434 

24 
1291- 

5834 


Thursday 
June  25 


rl0034 

*37 

*89 

*05 

*134 

37 

67 
*70 
13314 
121 
*7712 
*80  " 
*S0 
1195S 
*70 
*88 
10U34 
*82 
*M1- 

151- 

30" 

49 

25 
*151- 
*36  " 

8478 
1191- 

1612 

421- 

22 

293g 

*91- 

1914 

44 
§877g 
Mi's 
*82 
*2l 

381- 

11  " 


I8I4 
101 

40 

96 

72 
1381- 

39 

67 

80 
13414 
1215;, 

80 
100 
100 
12036 

75 

97 
IIH4 

85 

85 

16 

3034 

49 

26 

161- 

39 

853.) 
11912 

1634 

4314 

225s 

2935 

131- 

1914 

441S 

88 
143">j 

S3 

23 

381' 

11 


*20 
*78 
*79 

= 

126 

IOI4 

*2714 

*16 

*33 

*58 

*23 

*54 

*13 

*35 

*30 

103 

,133 

*23 

*15'i 
1514 
2(i34 

o<:34 
1087g 
*133 

2iil- 
5S12 
155g 
*110 


27 

7978 

90 

90 
1261- 

101- 

281- 

17 

35 

63 

24 

543s 

19 

43 

40 
103 
133 

32 

16 

1514 

2634 

6634 
10S7S 
136 

27l8 

581- 

463. 
120 


801 2 
931 -> 
847s 
85l4 
*82 
461g 
* 
160" 
*61 
*181 
381- 
26 
*54 

6I4 
*45 
*17 
*7 
13134 
*148 
§123 
H2I4 
1483g 
205 
13014 
*160 
*3 
10 
*50 
* 
30l8 
5734 
48 
*15612 

*23l- 

607s 

§   3S34 

*nio 

*18 

1S34 
*331-> 
*221- 
12934 

58 


8Hg 

931- 

85" 

8614 

86 

47 

65 
160 

63 
190 

391- 

26I4 

58 
61- 

50" 

23 
8I4 
1323t 
150 
123 
1421. 
149 
205 
13H- 
165" 
4 

10 

55 

95 

30is 

5734 

4814 
160 
535 

25 

607g 

3S34 

14 

22 

1914 

35 

241- 
130l4 

581.1 


* 
I6078 
*37 
*88 
*CG 
*134 

3734 

6684 
*70 
133 
12134 
*771- 
*80 
*80 
1191- 
*70 
*88 
109Sg 
*82 
*SH- 

151- 

29l4 

42 

24 
*151- 
*37 

8518 
1191- 

1612 

43 
*21 
§28 

*'j:- 

19-    ; 

4334 
*8  , 
142 

821,; 
*211o 
*38  " 

113, 


181; 


*1234 

*20 

*73 

*79 
* 

126i"4 

*1038 
271- 

♦16 

*32 

*55 

*23 

*5414 

*13 

*35 

*30 

103 
*132 

*23 

*14 
15 
251 , 

*63 

*108 

*133 

27 

*50_ 
44/8 
*110 


1334 

27 

7978 

90 

88 
12714 

103 1 

277S 

17 

35 

64 

241- 

56  " 

161- 

43 

40 
103 
138 

31 

15 

15 

2634 

73 
110 
137 

27 

60 

4i;i, 
120 


Friday 
June  26 


81 
94 
*s.",i- 
8588 

*82 

461- 
*_ 
15934 
§60 
§181 
398g 
25l2 
*54 

61g 
*45 
*17>4 

*7 
13214 
150 
§123 
1421- 
14978 
*200 
*130 
*160 
*3 
10 
*50 
* 
30 
571- 
*471- 
*156  " 
*500 
*23l- 
*57 
*39 
*11 
*18 
19 
35I4 
24 
130 
58U 


818g 

94 

87 

861S 

86 

47 

65 
15934 

60 
181 

40 

26 

58 
638 

50 

23 
81; 
1333t 
150 
124 
1431- 
150i4 
210 
135 
165 
334 

10 

55 

90 

30l8 

58 

481- 
161 
535 

25 

62 

40 

121- 

22 

1934 

3558 

24 
131 

59 


Sales  ol 
ihe 

Week 
Shares 


11,250 

700 

1,100 

19,100 


14,855 

"  "9,626 

184 

10 

29,975 

1,400 

25 

1,615 


200 
100 

40,100 
600 
12; 
400 
2,540 
350 
400 


200 
700 
300 


3,900 

1,185 

1,000 

500 


s  roc  ks 

NEW  YORK  STOCK 
EXCHANGE 


ion: 

IOU4  10H- 

40 

*361- 

40 

96 

*88 

98 

74 

*67 

75 

1381- 

*134 

1381- 

3834 

39 

40 

67 

*67 

68 

80 

*70 

80 

1337j, 

134 

13434 

1221? 

12234 

123 

80 

*7.il- 

80 

100 

*S0 

100 

100 

*80 

100 

1 197, 

120 

12034 

74 

*70 

75 

95 

*88 

100 

11034 

1105g 

1111- 

85 

*8U2 

85 

85 

*81U 

87 

16 

lolo 

161* 

303g 

2S18 

30 

46 

*43 

47 

251g 

21'- 

23 

161- 

*15 

I6I4 

39 

*36 

39 

86 

8534 

81  ;-v. 

1191- 

1191- 

1193,i 

101- 

165g 

1634 

43 

431g 

431- 

2 ; 

2134 

22 

28 

*29 

31 

13 

10 

10 

193fl 



44 

44 

44  lg 

90 

*SS 

89 

M.'Ji-: 

14314 

1  !  :  ■ 

821  s 

*,S2 

83 

23 

*i2P4 

23 

40 

*as 

40 

113 

in? 

111- 

*12l- 
*20" 
*70 
*79 

127" 

103 1 

281- 
*16 
*32 
*55 
*23 
§56 
*13 
*30 
*30 
10414 
135 
*23 
*14 

15 

261- 

661- 
108  " 
*133 

2714 

59 

451g 
*110 


1234 

27 

7978 

90 

88 
128l4 

1034 

281 

17 

34 

63 

241- 

56" 

161 

43 

40 
IO4I4 
135 

30 

15 

151_ 

26i; 

661- 
108 
137 

2714 

59 

467S 
120 


101Sg 
*37 
*87 
*67 
*134 

3958 
*67 
*70 
13434 
12312 
*77 
*S0 
*80 
12088 
*70 
§96 
11U4 

82 
*,sii- 

157g 
291- 

*45  " 
22 

*151- 

*36 
86I4 

1191- 
167g 
4334 
217g 

*29 
*'.]!- 
1914 
441.1 
89 

1441- 

*S214 
221g 

*38 

*l  IN 


IO2I4 

40 

98 

74 
1381- 

3934 

68 

80 

13578 
124 

80 
100 
100 
121 

75 

96 
1123g 

82 

8214 

I6I4 

3OI4 

50 

23 

161- 

39 

87I4 
1191- 

1714 

44 

22I4 

31 

14 

191j 

4438 

89 
145-\ 

S3 

22I5 

40 

12 


135 

510 

30 


6,600 

600 

500 

19.325 

4,050 


100 


5,200 

1,920 

2,935 

50 


300 
460 


2,770 
115 
100 


2,200 

1,200 

200 

810 


5,500 

300 

10,650 


7,120 
200 


11,550 
1,400 


56,175 
5,910 


16,156 

100 

16 

316,000 

100 

lb"  763 

31,900 

875 

3,910 


35,510 

1,310 

2,620 

1.600 

1,500 

1,510 

100 

500 

1,500 

160 

404,875 

200 

100 

200 

B0I 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RK.. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit, 
Buffalo  &  Susque,  pref-. 

(Canadian  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chicago  Cireat  Western.. 

Do    4%    debentures 

Do    5%    pref   "A" 

Do   4%    pref   "B" 

Chicago  Mllw  &  St  PauL- 

Do    pref 

Do    com  ctfs  45%  paid 
Do    pref  ctfs  45%  paid 

Chicago  <Sc  North  Western 
Do    pref 

Chic  St  P  Minn  &  Omaha 
Do    pref 

Chic  Un  Irac  ctfs    stmpd 
Do    pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L_._ 
Do    pref 

Colorado  &  Southern 

Do    1st  preferred 

Do    2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref -    _ 

Detroit   United 

Duluth  So  Shore  &  A"t"lan 

Do   pref 

Prle . 

1J     Do   1st  pref 

Do   2d   pref 

Great  Northern   pref 

Iron  Ore  properties 
Green  Bay  &  W  ,  deb  ctf  A 

HDo                     deb  ctf  B 
avana  Electric 
Do    pref... _. 

Hocking  Valley  tr  rects.. 
Do    pref 

Illinois   Central 
nterboro-Metropolltan 

Do    pref 

Iowa  Central 

Do    pref 

KCFtS  &M.trctspre"f 
ansas  City  Southern.. 
Do    pref 

Lake  Erie  &  Western.  . 
Do     pref _. 

Long  Island 

Louisville  &  Nashville... 

Manhattan  Elevated 
etropolitan  Street 

Mexican  Central . 

Do  Trust  Co  ctrtfs  ... 
Minneapolis  &  St  Louis.  . 

Do   pref _ 

Minn  St  P  &  S  S  Marie. .. 

Do    pref 

Mo  Kansas  &  Texas 

Do   pref . 

Missouri  Pacific  .. 

Nash  Chatt  &  St  Louis, 
at  of  Mex,  non-cum  pf 
Do  2d  pref... 
N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do    1st  pref 

Do    2d  pref . 

N  Y  N  Haven  &  Hartford 
N  Y  Ontario  &  Western- 
Norfolk  &  Western 

Do  adjustment  pref. 

Northern  Pacific 

Do  subscrip  rects 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d   pref 

Pennsylvania 

Pittsb  Cln  Chic  &  St  L_._ 
Do   pref 

Reading 
1st  pref 

2d  pref 

Rock  Island  Company 

Do   pref 

St  L  &  San  Fr.  1st  pref.. 

Do  2d   pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Do    pref 

Southern  v  tr  cfs  stamped 
Do      pref  do 

rrexas  &  Pacific 

Ahird  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  & 'Western.. 

Do    pref 

Twin  City  Rapid  Transit. 

Union   Pacific 
Do   pref...    

Unit  Rys  Iny't  of  San  Fr. 

Do    pref-j;.' 

Wa  bash 


Range  Since  Jan.  1  1908. 
On    basis    ol     100-sAare    lots 


Lowest 


66  Feb  14 
8338  Feb  17 
591-  Men  2 
70i2  Feb  10 
80  Jan  i 
37M  Feb  10 
6434  Men  2] 
140  Feb  1? 
Mch  4 
Feb  11 
Feb  19 
Feb  13 
Mch24 
3ig  Feb  8 
331-  Mch  19 
151-  Feb  15 
5     Feb  11 


54 
100 
251 
10 
47 


8 

20 

§70 

62 

69 


46 
12 
34 
30 


103l2  Jan 

138     Jan 

98i2Jan    3 

125-r>8  Jan    2 

135i2Jin    2 

§185     Jan  11 

114     Feb  25 

140i2  Jan    3 

58  Apr   3 

4     Apr  10 

471- J'nel7 

85i8  Feb  19 

21     Feb  19 

503jj  J  an     2 

3934  Feb  19 

14U-  Feb  10 

420     Jan    (1 

III4  Feb  19 

39I4  Mch  2 

321-  Apr  15 

6     Feb  11 

1134  Feb  13 

12     Mch   6 

2438  Mch  4 

16  Mch   . 
11334  Feb  10 

48i2  Jan  2 
71  Mch  19 
Jan  14 
Mch24 
Jan  (■ 
Feb  10 
Mch  19 
1221-  Feb  17 
63.}  Jan  4 
171*  Feb  19 
10  Feb  19 
27l2  Feb  19 
5978  Feb  19 
18  Feb  25 
Feb  19 
Jan  4 
May  2 
Feb  6 
87U  Feb  19 
120  Jan  4 
15  Feb  24 
141-  Jan  2 
l4l2  May  1 
20  Mch  2 
61  Feb  29 
79l4  Jan  2 
1231- Feb  11 
171-  Mch  2 
46  Feb  19 
281-  Feb  19 
9734  Jan  2 
4334  Jan    6 

17  Mayll' 
90igJan  2 
24i2  Jan  3 
90  Jan  14 
60     Feb    8 

12838  Jan    6 
29i8  Feb  19 

58  Feb  19 
74     Mch  24 

11678Jan    2 

103     Feb  10 

71i2Apr    2 

90    Mav26 

79     Mch27 

10834  Jan     2 

59  Jan  7 
8Ug  Mch  3 
92  ig  Feb  17 
78  Jan  2 
76  Jan  6 
101-  Feb  3 
2034  Feb  3 
42  J'ne24 
1914  Feb  19 
10  Mch  7 
2412  Feb  19 
66I4  Feb  17 

10638  Jan    2 

9igJan  10 

251-  Mch   5 

1234  Feb  29 

151-  Mch  23 

878  Apr    9 

12     Feb 

33     Feb 

78I4  Feb 

1101-  Mch 

7  9i4  Apr 

15     Jan  24 

271- Jan  22 

fi3j  M<-h   3 


Highest 


160 
205 
138 
165 
4 

1434 

62 


74 
90 
85 
142 
121- 


84?8  Maylt- 

u4     J'ne26 

94      May  19 

9414  Mayl8 

87     J'nelo 

54     Maylfe 

6434Mcli  21 

16238  J'ne  j 

631g  Mayll 

188     May  15 

4658  Mav21 

27     J'ne 19 

60     May  6 

8lg  Jan    3 

50     May  10 

31    Jan    6 

10     Jan    6 

140     MaylO 

157     May  19 

l297g  May  19 

148     MaylS 

May  18 

J'ne  25 

Mayl9 

Mayli 

MaylS 

ayl3 

Jan  1 

951-  May25 

33     May  14 

6034  Apr  23 

511-  Apr  2n 

168"  Jan  10 

540     May  8 

2734  Mayl9 

70     MaylS 

38i4Jan    S 

I6I4  Apr  28 

26     Apr  24 

2334  J'ne  2 

44  Mayl9 
30'  -  May  19 

I34I4  J'ne  2 
6338  MaylS 
771-  Apr  6 
1438  Mav22 
23  May  6 
May2t, 
May  14 
Mayl4 
Mayls 
_  J'ne  1 
3334  J  'ne  2 
19  Mayl9 
3638  Apr  27 
70  Jan  13 
26  May  13 
58  J'ne  2 
1934  Maylfi 

45  Mayl2 

40  Apr  24 
113  Mayl9 
1391-  MavlO 

35  Apr  13 
201-  Jan  28 
17ig  MaylO 
32  May  14 
691-  Mayl6 

115     MaylS 

13634  Mch 25 
3()7g  Mayl9 
6358  MaylO 
641-  May20 

114'4Jan  14 
52  Mch  28 
17     Mayl2 

1077g  May  19 
411-  J'ne   1 

102  "  MayL> 
75     May  14 

I4U4  MaylS 
4334  Mayll 
7234  Mayl6 
81    Jan    9 

1387g  Mayl9 

1251-  Mayl9 
93l2  Jan  14 
90     May26 

97  Jan  13 
1241-  Mayl9 

74     J'ne   4 

98  J'ne  4 
11914  Mayl9 

87l2  MaylS 
861-  Mavis 
191-  Mayl4 
40.,,  Mayl3 
0134  Jan  15 
34  May  14 
1773  MaylS 

41  MaylS 
8934  Mayl9 

1251-  Mayi:< 
19i2  Mayl9 
48  J'ne  1 
26  May20 
39  Apr  13 
15'4  May  2 
21     MaylS 

46  Mayl5 
9-M;  Maj  19 

ISH2  Maj  19 
85is  M- )-■:' 
241-  Apr  28 
43  Apr  :5 
141/    ■  < 


Range  1m  T'rtiiotta 
Year  (1907) 


Lowest 


6638Nov 
78  Nov 
58  Nov 
753gNov 
75  Nov 
2634Nov 
741-Nov 

138    Nov 
52    Nov 

144    Nov 

z2314Nov 

8'gNov 

48    Sep 

67[(Nov 

46    Dec 

21    Dec 

8i4Dec 

931-Nov 

130    Nov 


Highest 


10S14  Jan 

101&s  Jan 

133's  Jan 

122     Jan 

•  94<2  Jan 

83s8  Jan 

85»4  Feb 

19512  Jan 

651-  Jan 

220  "Jan 

56     Jan 

27i2  Jan 

69     Jan 

Jan 

Feb 

Feb 

Jai» 


18 
79 
711. 
261, 


.--85 
111 
126 
185 
106 


Nov 
Oct 
Oct 
Oct 
Oct 


137l-Dec 

134Oct 

8    Dec 


48 
86 
17 
41 


Nov 
Dec 

Nov 
Nov 


291-Nov 

1235gOct 

3691-Oct 

16    Nov 

53    Nov 

313.;  Dec 

6l4Oct 

10    Nov 

.2I4NOV 

28  Nov 
20    Nov 

107l2Oct 
37  Oct 
75  Oct 
534  Oct 
241-Oct 
72    Apr 

63  Nov 

64  Nov 
116    Nov 

47sOct 

14    Nov 

91- Nov 

29  "Dec 


60 
IS 
45 
11 


Oct 
Mch 
Mch 
Nov 
3984  Nov 
26  Dec 
S5!2Nov 
100'sOct 
23  Dec 
1234Nov 


23'2Dec 

2621-Dec 

60    Oct 

110    Oct 

2034Nov 

53    Nov 

44i8Dec 

97    Dec 

39l2Nov 

13l2Oct 

z89    Dec 

1934Oct 

85  Nov 
41     Oct 

12738Nov 
28  Oct 
56  Oct 
70    Oct 

lOOHOct 
911-Nov 
56  Nov 
65    Nov 

86  Dec 
j10312Nov 

51  Oct 
69l2Oct 
70i2Oct 
73  Oct 
67  Nov 
III4N0V 
261- Nov 
58     Oct 

24  Nov 
11    Nov 

25  Nov 
63i4Oct 

100  Oct 
10  Nov 
2912N'ov 
171-Nov 
16  Nov 
9  Dec 
l(>34Dec 
29*4  Nov 
68*4  Nov 

100    Oct 

7.     Aug 

lOlgNov 

20    Nov 

8     (let 


1571-  Jan 
165l2  Jan 
141     Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


149 

205 

234 

170 

165 

334  Mas 

17     J'ly 

927s  Jan 

1081-  Jan 
387s  Jan 
691-  Jan 
68i2  Jan 

2271-  Jan 

510  "  Jan 
4278  Jan 
837c  Jan 
80!-?  Jan 
]yl-  Jail 
39 " Jan 
44I4  Jan 
7o7s  Jan 
67     Jan 

1893.,  Jan 
85  Jan 
75  Oct 
141-  Jan 
47  "  Jan 
86I2  Jan 

114  Mch 
94     Jan 

172  Jan 
39  Jan 
75i4  Jan 
287s  Jan 
51  Jan 
80  Jan 
3034  Jan 
6is4  Jan 
28i-  Jan 
071-  Apr 
671-  Jan 

1451^  Jan 

146     Feb 

107  Jan 
27B5  Jan 


59     Jan 

90     Jan 

140i4  Jan 

168     Jan 

44*s  Mch 

7234  Jan 

U234  Jan 

147     Jan 

593s  Jan 

27     Feb 

13434  Jan 

631-  Jan 

110  "  Jan 

9134  Jan 

189     Jan 

483R  Jan 

92i4  Jan 

90i2  Jan 

1891-  Jan 

134  "  Feb 

124ig  Jan 

76    Nov 

125     Mch 

14188  Jaa 

78     Jan 

105i2  Jan 

139i8  Jan 

92     Jan 

94     Jan 

30ig  Jan 

641-  Jan 

70  "  Jan 

483g  Jan 

251-  Jau 

02i2  Feb 

96I4  Jan 

118i8  Jan 

34     Jan 

941-  Jan 

371J  Jan 

123     Jan 

29     Jan 

3334  Jan 

54'g  Apr 

108i2  Jan 

183     Jan 

96     May 

62     Jan 

71's  Jan 

1  v  1  -  J  a  n 


BANKS    A;ND    TRUST    COMPANIES— BROKERS'    QUOTATIONS. 


Banks 

New  York 

Aetna 

America  H_. 
Amer  Exch. 
Battery  Pk. 
Bowery  ^  _. 
BronxBorol 
Butch  &  Di 
Century  U_. 

Chase 

Chatham  . 
Ch,-laeaEx  1 


Bid 

Ask 

170 

500 

525 

T233 



118 

125 

320 

335 

300 

150 

155 

170 

185 

230 

300 

305 

200 



Banks 

Chemical  .. 
Citizens'  Ctl 

City.. 

Coal  &  Iron 
Colonial  11-  . 
Columbia  II. 
Commerce  - 
Consol't'd-. 

Copper 

Corn  ExH-- 
East  Rlver. 
Kidelitv  D__ 


But 

Ask 

400 

420 

1471- 

285 

290 

21212 

700 



400 

500 

T171 



115 

120 

T221 



325 

135 

145 

165 

175 

Banks 

Fifth  A  veil. 

Fifth 

First 

14th  St H   -- 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ  Am  1 
Germ'n  Exl 
Germ  an  i  a  H 
Greenw  lch  1 
H-imlUonlL 


Bid 

Ask 

3800 

300 

350 

675 

176 

185 

185 



315 

325 

325 

125 

135 

475 

500 

500 

250 

265 





Banks 

Hanover 
Imp  &  Trad 
Irving  N  Es 
Jefferson  H  . 

Liberty 

Lincoln   

Manhattan^ 

Mark't&Ful 

Mechanics'. 

Mech&Tra  H 

Mercantile 

Merch  Exch 

Merchants1 


Bid 

Ask 

475 

485 

525 

535 

173 

1SJ 

170 

180 

435 

465 

t5151- 

280 

290 

240 

245 

250 

1 ¥5" " 

165 

170 

150 



Banks 

Metropolis  1! 
Metropol'nU 
Mt  MorrisU. 

MutualJ 

Nassau  II 

New  Amst. 
New  Neth'r 
NewYorkCi 
New  York  . 
N'ht  &Day1 
19th  Ward  1 
North  Amei 
Northern  . . 


Bid 

Ask 

375 

_ 

160 

165 

200 

295 

305 

195 

205 

2"l0  " 

/>500 

_ 

290 

310 

270 

285 



500 

1521? 

1621- 

Banks 

Bid 

Oriental  U-. 

Pacific  U--. 

230" 

Park 

405 

People's  H-  - 

300 

Phenix 

1471- 

Hlaza  U 

575 

Prod  Exch  T 

150 

Riverside  11. 

200 

Seaboard  -- 

340 

Second 

&350 

State  1! 

250 

12lh  Wardli 

23d   Ward  D 

190 

Ask 

■I56" 
415 

15 5"  " 


350 

:-;oo" 


*  Bid  and  asked  prices,  no  sales  were  made  on  this 
t  Sale  at  Stock  Exchange  or  at  auction  this  week 


day.    J  Ex-rights.    §  Less  man  100  shares     1|  State  banks 
ft  1st  lnstallm't  paid,     n  Sold  at  private  sale  at  this  price 


a  Ex-diviaeud  and  :i$ruts.    0  New  stock 


1574 


JNew  York  Stock  Record— Concluded— Pa^e  a 


[Voi..  LXXXVI. 


SlUi.AS — HlUtiK&i    iJALit. 


cji    i.-ii^.  fiilCt-S 


Saturday 

June  20. 


*2314  23% 

*87s  lllo 

*(5  71-5 

*13  16 

*7  9 

*16!>  17 

*3SI"  40 


Monday 
June  22. 


22l4  227S 

i     *8%  11 
*G  7 

*13 
*7 

Kit-  16U 

3S1"  3S1" 


16 


*170 
11 
33 

665a 

241" 
*3G  " 
*17 
*75 

*4)2 
*55 

3334 
*96 

30% 

*18l" 

*7l2 

*3l" 
*17l2 

2534 

*8 
*20 

4312 
*1001-> 

*5 

2912 
*77 

75% 
*99 
*180 
*90 

*gl" 
*36  " 
1241" 
§125 
*117lo 
*89I« 
*22U 
*88'" 

43 

*2% 
•112 

*8% 
*18 
*24'2 
*92 

2614 
*20 
123U 
*1614 

691 , 

34 
*70 
•70 

68I9 

96 

*131 

*97 

*55 

10012 

*7 
*2034 

*912 
•55 

23 

7514 
*65 
*64 
*8334 
*114 

§9'8 
*70 

6534 

991" 

*U 

65 
*5S 
*2414 
*91 
*12 
*40 

2612 
*S2 
♦158 
*35 
*91'4 

17 

63 
*4834 
*90 
*35l4 
*57 


200 

1HS 
33 

67<g 
2434 
S7 
19 
78 
5 
56 
34 
9S12 
30% 

195 

8I4 

4 
19 
261" 

9l4 
22 
44I4 

ion* 

6 

291 2 

80 

76 
100 
220 

95 
7 

38 
1241., 
125 
HSU 

90 

24 

S914 

4318 
314 
120 

1034 

23 

25 

94U 

2634 

2H2 
123U 

161" 

6912 

34 

90 

76 

6812 

96 
134 
100 

100*2 

8 
22 
1012 
58 
23 
76 
6534 
6534 
85 
116 

9% 
80 
6534 
991 2 

6I4 
65 
60 
201" 
92    , 
131* 
44 
2634 
85 
1591* 
38 

~17 " 

6334 

50 

96 

3614 

60 


♦ 

*70 
•70 

47 
*10 
*22 
»25l4 
*'.'.: 
♦56 

37«4 
101% 

*2212 
►  100!.| 
*50 
►250 
*54 
48 
70 


2634 

75 

85 

47 

13 

30 

2534 

ill 

01 

3712 

31 

25 

102 

■ 
305 

1 


♦  170 
§101* 
33 

w-H 

24 

*85 

17lo 
*75 

*.]!2 

^■S 
;.;: 
*96 

301" 
*80 
*isl 
*7U 
31" 
*  1 7 1  ■> 
251" 
*S 
♦20 

4or8 
*'jy 

*5 
*29'" 
*79  " 

V  1 53 
*99 
*1S0 
*90 

6U 
§35" 
121!" 
125" 

117% 
*89 

221" 
*881" 
4  2I4 

*278 
*112 

*S% 
*19 

2412 
*92 

251" 
*20 
123 

I6I4 
*681" 

3314 
*70 
*71 

6712 

95 
13078 

99% 
*55 
10034 

*7 

21 

*91" 
*55" 

22I4 
*74 
*65 
*f>334 

84 
*114 

*914 
*70 

6334 

9014 

*6 

65 

58 

2434 
*91 

1112 
*41 

26 
*82 
*15S 
*351" 

95 

101" 

e.'.iX 

4918 
*'.)(! 

3614 
*57 


205 

101" 

33% 

08 

24 

87 

171" 

78 
5 

54% 

34 

981 

301 

90 
195 
8I4 
31 

19 

26U 
91" 

22" 

44 

102 

6 

30 

SO 

7534 
100 
220 

95 
634 

35 
123l8 
125 
11734 

90 

23 

8914 

421" 

3% 

120 

1()34 

22 

2434 

941" 

261" 

211" 
123 

1634 

70 

331" 

90" 

77 

671" 

97 
1321" 

9978 

60 

10034 

8 

21 

1012 

58 

221" 

76  " 

6534 

6534 

84 
116 

101" 

80 

651" 

9914 
6I4 

6634 

59 

25 

92 

111" 

44 

26 

85 
1591" 

38  " 

95 

17l8 

633„ 

49is' 

90 

36l4 

60 


Tuesday 
June  23. 


26% 
§7518 
*70 
*4(i 
*10 
*22 

24% 
*0234 

58 

30% 
10078 

31 

221" 
101  " 

48 
*250 

50 
70 


26o8 

75l8 

85 

48 

13 

oS 

2512 

9414 

58 

37l4 
10138 

31 

24 
101 

48 
305 

54 

551 

71) 


213| 
*  878 

*6 
*13 

*7 
*1578 
*35 

*170 

*101" 
33  " 
05 
23% 

*S0 

*17 

*75 
#41* 
5334 
331" 

*96 
3012 

*S0 
*1S1 

7'2 

*3 
*1712 

27 

*S 

20 

41 
*10012 

*5 

30 
*78 

74% 

99% 
*180 
*90 

*61" 

*34  " 

122I4 

*122 

1171" 

8918 

2258 

89 

40I4 

*2% 
*112 

*8% 
*19 

241" 
*92 

25% 

20 
1221., 

1612 

6S12 

33 
*70 
*72 
*60 

9412 
131 

9614 
*54 
1001" 

*7l8 

2034 

*912 
*55 
*22 
*7412 

65 
*64l2 
*S3% 
*114 

*9U 
*70 

631" 

*9834 

6 

651" 

59 

25 
*91 
*12 
*41 

2512 
§8212 
158  " 
*35 
♦91 

161" 

I,:  12 
*4812 
*90 
*3514 
*57 


221 

91 

7 
16 

9 
17 
40 

200 
11 
331 
061' 
23% 
87 
19 
78 
5 
5334 

3334 

98 

301- 

90 
195 
7U 
4 

19 

2714 
9l4 

20 

4214 

1011" 

6 

30 

80 

751 

99% 
220 

95 
71" 

38  " 
123 
127 
H75s 

8918 

22% 

89 

4238 

3 
120 

1012 

22 

241 2 

9412 

2512 

20 
12214 

161" 

6834 

33 

90 

78 

70 

95 
131 

9614 

60 
1001" 
734 

2034 

101" 

58 

231" 

76 

65 

6534 

84 
116 

101" 

80 

641" 

9934 
618 

651" 

59  " 

251" 

92 

13 

43 

26 

84 
158 

37 

~1634 
631" 
491 
96 
36 
60 


1:  tcnesday 
June  24. 


Thursday 
June  25 


*7() 
*70 

•47 
*10 
**>2 

24% 

*55 
301, 
10034 

31 

221" 
+  1001" 

*4S 
*250 
§52 
523., 
747, 


26 

75 

85 

47 

13 

29 

2438 

9278 

61 

3678 
10114 

31 

221" 
101 

55 
305 

53 

553, 

77 


22 
9 
*6 
13 
*7 
15 
*35 

*170 

1012 

33 

0518 
*23U 
*80  " 

17 
*75 

+41" 
*53 

33 
*96 

3014 
♦80 
*182 

*7 

*3 
*171" 

27 

*8 
*19 

4H2 
§102 

*5 
*30U 
*7S 

7438 
§991" 
*180  " 
*90 

*612 
*34 
12234 
*120 
11712 
*89 

22'2 
*88 

4034 
234 
112 

*8l" 
*18" 

2418 
§94 

2512 
*19 
122 

I6I4 
*6712 

33I4 
*70 
*72 


23ig 

9 

7 
13 

9 
15 
40 

200 
101 

3334 

66 

24 

89 

17 

78 
5 

5412 

33.-- 

98 

301 

90 
195 
8 
3I4 

19 

2812 
9I4 

20 

421 

102 

6 

31 

80 

7512 

99U 
220 

.95 
7 

37 
12234 
125 
117% 

91 

2234 

90 

4134 
3I4 
112 

1012 

22 

2418 

94 

26 

21 
122 

1658 

691" 

3312 

90 

78 


941" 
*130 
*95 
*54 
10034 

*7 
*20l4 
912 
*55 
*2H2 
*74 
*031" 

0434 

83% 
*114 

*914 
*70 

64 

991" 

51" 

*64" 

*58 

*2414 

91 
*11 
*40 

26 

84 

*157 

*35 

*93 

LR38 

6312 

*481" 
*90 
*3534 
*57 


941" 
133 
110 

60 

10034 

8 

22 
912 

58 

23 

76 

653, 

6434 

8358 
116 

10 

80 

64 

991" 
534 

67 

59 

26 

91 

13 

43 

2614 

84 
1591" 

37 

~16% 

1384 

491" 
96 
36 
60 


*22l4 
*8 
*8 

*13 

*7 

*15l4     17 
*35        40 


81; 
7 
16 
9 


*171 
101" 
33 

651, 

231" 
*80 

18 
*75 

*4l.> 

54" 

33'8 
*96 

301" 
+80 
*182 

*7 

*3 
*171" 

2738 

*8 

]S1" 

43  " 
101 

*5 

31 
+  78 

75I4 

991" 
+  180 
+90 


200 
101" 
333, 

60% 

231" 

81 

18 
78 

5 
54 
3478 
98 
301 
90 
195 

8 

314 
19 
27-4 

9 
181" 
48 
101 

6 
31 
80 
75-"' 
993. 
220 
95 


/■  riday 
June 2j 


124 
12418 
117% 
*S9 
*22-\s 
+851" 
41U 

3i8 
*112 
*812 
*19 

24I4 
*92 
26 
2012 
*122 
16 '8 
69 
34 
*70 
*72 


124l8 
124l8 
11734 

90 

24 

88I4 

42 
314 
120 

10 

22 

241" 

94 

261" 

2034 
12312 

165s 

70 

34 

90 


24 

70 
*70 
+40 
*10 
*21 

24 

9234 
♦55 

36I4 
101 

31 

+22 

+  1001" 

+48 
+250 

53 

5412 


24 

7078 

85 

49 

13 

29 

24 

9234 

61 

3634 
IOII4 

32 

23% 
102 

50 
305 

53 

551- 

75 


95 

*132 
*95 
*54 
10034 

*7 
§2012 

*91" 

55" 
*22 
*74 
*631" 

641" 

8334 
§116 

*914 
♦70 

641" 

99l8 
51" 

6534 
§57 

25 
*91 
*11 
+40 

26 

*82 

+  156 

*35 

+93 

161" 

631" 
*48l" 
*90  " 
*3514 
*57 


95 

134 

110 
60 

101 
712 
201" 
101" 
551" 
23 
76 
6514 
6434 
8334 

116 
101" 
80 
6434 
9918 

5% 
66 
57 
25 
92 
13 
43 
26 
85 
1591" 
38 

"lGS'i 
6414 
491" 
96 
36 
60 


2234 

*8 

(i 

*13 

*7 
*1538 
*35 

+  171 
*10ls 

3334 

6538 

23 
*80 
§18 
*75 

*41" 

5314 

331" 

+90 

*30 

*80 

+  1S2 

*7 

*3 
*171" 
§27" 

9 
*19 

471" 
102 

*5 
§31 
*7S 
174";; 
+99 
>:<180 
*90 
634 

35 
12414 
+  122 
1177s 
*881" 
+221" 
*87 

4H4 
234 
+  112 

*81" 
*19  " 
*24 
*92 
*2634 
*20 
123 

1634 
*68 

34 
*70 
*72 


2278 

10 

6 

re 

9 

18 
39lg 

190 

11 

3334 

6638 

23 

87 

18 

78 
5 

531" 

341 

98 

301" 

90  " 
195 
8 
4 

19 

27 
9 

20 

4S1" 
102 
6 

31 

80 

75I4 
100 
220 
95 
6?8 

35 
12434 
126 
11778 

90 

24 

89 

42 

3 

120 

1012 

22 

25 

94 

27 

21 
1231" 

17 

70I4 

341" 

90 

78 


■  uus  01 

Jut 

li  eek 
Stocks 


19l2 
66 
*70 

4578 
+  10 
+21 
+231" 

0212 
*57 

3634 
10H" 

32 

*2214 

tKIOl" 

•48 

+250 
52'" 
5484 
80 


191" 

66 

85 

457S 

12 

28 

241" 

9212 

60 

373s 
102 

3214 

24 
101 

55 
305 

53 

571" 

80 


95I4 
134 
*95 
*55 
101 

712 
*20l4 

*9l2 
*5512 
*22 
*74 
*631" 
*63  " 

84 
+  114 

*914 
*72 

6412 

99-\s 
5I4 

66I4 
*58 
*24l2 
*9U4 
*111" 
+40  " 

27 

*82 

+  156 

*35 

*91 

17 
§65 

49 

9512 

3514 
*57 


9534 
134 
100 

60 

IOII4 
712 

2134 

10 

58 

23 

76 

6534 

6534 

84 
116 

10 

80 

6434 

99% 
51" 

661" 

00  " 

2534 

921., 

13 

43 

2712 

85 
1591" 

371" 

99  " 

17 

(  5 

5014 

96 

36 

60 


2078 
§63 
*70 

4534 
*10 
*21 
*2312 
*92l" 
§00  " 

3738 
102 

3214 
*22 
*10038 

*48 
+250 

5H2 

5512 
*77 


21 
63 

85 

47 

13 

29 

241" 

93 

60 

3734 
10238 

3418 

2312 
101 

521" 
305 

511" 

5678 

85 


1,900 
100 
100 
150 

"260 
100 


500 

1,800 

89,200 

1,650 

"925 


85b 
7,40o 

i"66o 


100 
300 

5"  7  70 

200 

200 

22,200 

505 

"800 

50"  250 
655 


700 
360 

3,400 
150 

2.500 

100 

900 

200 

12,000 

2,902 
100 


1.100 

5 

3,100 

300 
1,300 
1,800 

520 
1,500 


200 

1,095 

700 

300 

l",l08 
200 

11)0 
;,0() 
325 
210 
200 
400 
405 
15 
22 

s",s66 

675 
6,000 
1,070 
830 
500 
100 
100 

2",215 
210 
100 

"166 
2,920 

4,785 
900 
200 
600 


760 
4S5 

"966 


1,515 

310 

116 

119,210 

7,345 

15,325 

400 

200 

200 

"775 

23,560 

1.250 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


haiiv   1    /.  .  Jan.  i  190b 
>n    fcuots    ot    100-share    lots 


Lowest 


Wabash     pre! 

Wtsttrn  lii.ryiaiid 

Wheeling  &  Lake  Eiie. 

Do    1st  pre/ 

Do    2<1   pre! 

Wisconsin    Central 

Do    pre! 

I  nd  us  trial  &  Miscellaneous 

Adams  Express 
lUs-Chalmeis 

Do     prel 

Amalgamated    Copper.. 
Amer  Agricultural  Cheni 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    prel 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil.. 

Do    pret 

American    Express 

American  Grass  Twine. _ 
American  Hide  &  Leather 

Do    prel 

American  Ice  Securities.. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pret  B 
AmerSmeltlng  &  Refining 

Do    pief 

American  Snuff 

Do    pref 

Amer  Steel  Found  trrects 

Do    preftrri-Cts 

American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

ifAnacondaCopper  Par$2h 
(iBatopllasMlnIng  Par  $20 

Hroolclyn  Union  Gas 
runswlck  Dock&C  Imp 
Butterlck  Co 

C Central  Leather 
J     Do   pref 

Colorado  Fuel  &  Iron 

Col  &  Hock  Coal  &  Iron 

Consolidated  Gas  (N  Y)._ 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    prel 

Federal  Sugar  Ref    o£  N    Y 

Do   pref 

General  Electric 

Granby  Cons  M  S  &  P 

Int  Harvester  stk  tr  etfs 
Do  pref  stk  tr   etfs 

int   Mer  Marine  stk  tr  ctft 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    prel 

Mackay  Companies 

Do    pref 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

New  house  M  &  S.Par  510 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  Mail 
eople's  G    L  &  C  (Chic) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Railway  Steel  Spring 
Do    pref 

Republic  Iron  &  Steel 

Do    pref 

S loss-Sheffield  Steel &lrn 
Do    pref 

dTennesseeCopper  Par$25 
Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do     pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do    1st  pref 

Do    2d  pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Teleg. . 
Westingh'seEI&Mfg  assen 
Do  1st  pref 


13  Mch  3 
5  Mch  14 
412  Mch    7 

121g  Apr  16 
t.     Feb  27 

131"  Feb  28 

: 3     Feb  19 


164 

5 

14 

4518 

13 
781" 

yi2 
65 

4 
44 
251" 
84' 4 
2434 
§80 
§170 

37S 

234 

1212 
121" 
6 
17 

313s 
85I2 

O 

21 
70 
5512 


8 1    1 
200 
80 
41" 

27-.S 
9834 

105 

101 
721" 
151" 
78I4 

S27'2 
S212 

2-85 
0 

§10 
151" 
7534 

15% 

1434 

96 

1034 

56 

27 14 

80 

69 

0412 

7bl2 
111 

7834 

52 

99 
7 

10 
8 

52 

13 

65 

52 

59^8 

68 
102 

71" 
§70 

36 

8712 

S.5I4 

50 

421S 

24 

80 
81 2 

3612 

17'4 

69 
147 

2334 

75 

1434 

63 

36 

8712 
S251:> 

45 
4 

44?s 

1712 

56% 

70 

^bi  1 
4 

16 

1734 

7o 

42 

2534 

8712 
.20 

16 
x8i 

43 
250 

41 

38 

58 


J  an  '. 
Anil  (3 
Mch  6 
Feb  19 
Jan  4 
Jan  4 
Feb  10 
Jan  23 
Feb  20 
Jan  4 
Feb  13 
Men  4 
Feb  19 
Jan  10 
Feb  26 
Jan  8 
Feb  26 
Mch  4 
Feb  8 
Mch  5 
Mch  6 
Feb  25 
Jan  3 
Men  2 
Jan  13 
Jan  17 
Feb  17 
Feb  20 
Apr  30 
Me  1 1. '3 
Feb  18 
Feb  16 
Jan  2 
Feb  18 
Jan  6 
Jan  2 
Feb  17 
Feb  19 
Feb  lw 
Jan  23 
Feb  11 
Jan  3 
Feb  7 
Feb  10 
Jan  2 
Feb  11 
Mch  6 
Jan  3 
Feb  10 
Jan  2 
Feb  19 
Apr  28 
Feb  10 
J'nelS 
Feb  3 
Jan  2 
Jan    2 

J 'lie  U 
J'neli 
Mch  11 
Feb  25 
Apr  1 
Jan  2 
Jan  2 
Jan  10 
Feb  25 
Feb  25 
Jan  3 
Jan  2 
Feb  14 
Feb  25 
Feb  10 
Jan  b 
J'ne26 
Jan  2 
Mch  5 
Apr  20 
Jan  2 
Mch  17 
Feb  14 
Feb  10 
Jan  3 
Jan  3 
Feb  8 
Jan  29 
Feb  11 
J'nel9 
Jan  2 
Jan  7 
Feb  17 
Feb  11 
Feb  21 
Jan  6 
Feb  26 
Jan  2 
Feb  18 
Feb  5 
Feb  21 
Feb  10 
Feb  10 
Feb  19 
FeB  21 
Jan  2 
Jan  2 
Jan  2 
Feb  27 
Jan  2 
Jan  7 
Feb  13 
Feb  19 
Mch  11 
Mch  21 


Highest 


29  May22 
16  Mayls 
101.,  May.2 
201"  May20 
13U  Ma\2'i 
19i2  Mayia 
-.31- Jan  20 


§185 
11% 
L41" 
()•.'% 
2478 
87 
21?S 

78 

51" 
57 
38% 
981 2 
34% 
§82 
§224 
yl, 
41" 
201" 
291" 
12" 
2612 
52% 
103'" 
63., 
3412 
82 14 
7914 
101 
200 
96 

3734 
13218 

126'4 
12,) 

921" 

24 

9018 
$45i4 

$5 
112 

1134 
§25 

-7I2 

95% 

31% 

24 
X129 

I8I4 

73 14 

3734 

80 

7712 

6812 

98 
142 
10,1" 

54 

IOII4 

9 

2334 

I2I4 

65 

26 

77 

66 

6734 

88 
116 

11 
}80 

68% 
10034 

S9'N 
73-- 
64 
33'" 
9334 
1438 
4712 
31 
86 
I6D2 

39',; 

95 

2ul8 

74 

53 

9612 
*42;<4 

60 
6% 

58 

29 

70 

90 

52% 

1314 

3338 

20% 

95 

611, 

3'..3S 
10334 
$34U 

2:>34 
101 

50 
■.260 

6  Us 

58 

i  1 


Jan  18 
J'nelh 
J'nel9 
May  l^i 
J'nel9 
J'ne  12 
Apr  3 
Apr  23 
Jan  29 
J'nel 
May  19 
J'ne  B 
Jan  14 
Mch  14 
May  11 
Apr  14 
Apr  14 
May  11 
May28 
May  14 
Mayl4 
May  7 
Mayll 
Mch  27 
Mch27 
May  19 
Jan  15 
Mayl8 
Apr  30 
Apr  30 
J'ne  17 
J'ne  17 
Mayl8 
Mayl5 
Apr  24 
May  11 
Mayl9 
May  lx 
Mayl9 
Mch  26 
J'ne24 
Mayl4 
Jan  15 
Mayll 
J'ne  y 
May20 
May  19 
May21 
Mayl3 
Maylh 
Mayl'. 
Apr  30 
J'nel. 
J'ne2u 
J'nen 
Mayn 
J'ne  11 
J'ne  13 
J'ne  26 
Mayll 
May  7 
Jan  18 
Jan  16 
Alch23 
J'ne  o 
May  19 
Maylt> 
MaylS 
Apr  22 
Mayl4 
Jan  18 
May26 
MaylS 
Jan  20 
Apr  14 
Mayl4 
Mch2< 
Mayl  9 
Mayl  9 
Mayl9 
May  6 
Apr  28 
Apr  29 
Mayl^ 
J'ne  17 
May  18 
Mch  16 
J  'ne  1 
J'ne  10 
Mch  30 
Apr  24 
Apr  14 
May  4 
Mayl8 
Mayl5 
Jan  6 
May25 
May]  8 
Mayl 
MaylS 
May  19 
Jan  23 
MaylS 
Mayls 
Mch27 
Mayl4 
J  'lie  1- 
Marl5 
Mch  3d 
Mavl- 
Mch  26 


Harm*  107  frtvious 
Year  (1907) 


Lowest 


14isNov 

6  Oct 

0  Oct 

13  Oct 
8  Oct 

11  Nov 

28  Oct 

U50    And 
Aug 

14  Nov 
i4134Oct 

10    Oct 
75    Oct 

734N0V 
75    Mch 

3  Oct 
34  Nov 
2438Oct 
/8  Oct 
21  Nov 
70  Nov 
175    Oct 

3    Oct 

212Nov 
10    Oct 

81*  Oct 

l.3„Oct 
16l"Oct 
32I4N0V 
83    Oct 

2l2J'ne 
17  Nov 
60  Oct 
58I4N0V 
S134Oct 
150  Oct 
§70    Nov 


HUjhesi 

38i2  Jan 
3(ji>  Jan 
16*i  Jan 
373.,  Jan 
2134  Jan 
25'8  Jan 
£li2  Jan 


y234Dec 
zl06  Nov 
88  Oct 
60  Oct 
11  Oct 
68  Nov 
$25i8Oct 
$3  Oct 
to    Nov 

6  Oct 
27  Oct 
11%  Nov 
68  Nov 
14  Nov 
14  Dec 
74    Oct 

8    Oct 

46  Oct 
25  Dec 
50    Oct 

47  Oct 
42  Feb 
76  Feb 
89l"Oct 
60    Oct 


4'2Oct 

10    Nov 

7I2N0V 

61    Nov 

Oct 

Oct 

Oct 

Oct 

6M"Oct 

90     :\ov 

OlfiNov 

r75    Sep 

33    Nov 

SO     Oct 

S5    Dec 

47l"Dec 

37  "Nov 

19    Nov 

/OUOct 

7    Nov 

37    Nov 

15";sNov 

64     Nov 

l35V|Nov 

2P:Oct 

72    Nov 

Oct 

20ct 

Oct 


8 
60 
40 
50 


1330 

le's 

433. 

123  7g 

25% 
95 
231" 
feO 

71- 

fcOl" 

4514 

103 

361" 

90 
247 
SI4 
6I4 

301- 

88 

1914 

36 

7534 
IIP2 

§7'2 

40 

93i8 
Z156 
117% 
205 
102 


J'ne 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
J'ly 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Apr 
Feb 
Jan 
Jan 
Jan 
Jan 
J'ne 


12 

50 
26 
80 
S17 
42 
4 


Oct 
Oct 
Dec 
Oct 
3934\ov 
17  Oct 
49  Nov 
70  Nov 
3(  Nov 
51-Nov 
IS^Dec 
13ljNov 
62  Oct 
39  N  ov 
217xOct 
79ls  Nov 
S13  Oct 
123sNov 
Nov 


31 

250 
54 

32 

c.i  1 


Oct 

Mav 

Dec 

Nov 

Dec 


H!712 

131 

133 

9884 

3612 
10278 
30234 

?918 
125 

141* 

491« 

40 
102 

57% 

28% 
140l4 

2434 

88 

78 
163 

97 

021" 
100  " 
163 
152 


81X 

24 

181-2 

81 

41 

81 

76U 

71 

861„ 
1173s 

1538 

87 

76l4 
103 
»20», 
14P" 

89' . 

411? 

98% 

16's 

60% 

57 

99% 
1811g 

671? 

991 " 

41 

100 
7734 
i  107 
$•531 2 

85 
8!s 

01 

491" 

89 
§117 

901» 

3014 

68 

521" 
109% 

78% 

50% 
10734 
1391 2 

39SS 
108 

97 
300 

85 
164 
10" 


Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

May 

May 

Jan 

Jan 

Feb 

Feb 

Jan 

Apr 

Mch 

Jan 

Jan 

Feb 

Jan 

Jan 

J'ne 

May 

jan 

Feb 


J'ne 

Apr 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Moh 

Jan 

Feb 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jau 

Jan 

Jan 

Moll 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Ja.n 

Feb 

Jan 

Jan 

Jan 

Jan 

Mcil 

Jan 

Jan 

Jan 

J'ne 

Jan 

Jan 

;  t  "  v 


BANKS    AND    TRUST    COMPANIES— BANKERS'    QUOTATIONS 


Banks 

Union  Exeli 
rj  s  ExchH. 
Was!) 
West  Side  1] 

Yorkvllleli 

Brooklyn 

:sch    1|. 
Broadway  t 

Flr*t  

Home  BU  11. 

'ne'rs' 

nlr-s'll 


Hid 

Ask 

175 

185 

230  " 

500 

400 

425 

120 

;5  1 

400 

425 

20) 

100 

390 

426 

240 

■  50 

Banks 

Bid 

Ask 

Brooklyn 

Ylontauk  .. 

130 

Nassau 

•..'  10 

270 

Vat  City... 

27.') 

300 

Vorth  SldeT 

320 

310 

Prosp'ctPkt 

155 

1    5 

Pennlnal  1J_ 



130 

Trust  Go's 

A'    >    City 

Astor 

200 

-  -  -  - 

M'l'll'Cr^'    H" 

■1  1  > 

•mn 

Trust  Co's 

Bid 

Ask 

N  Y  City 

Bowl'g  Gr'n 

315 

B'way  Tr.. 

12  1 

Cnrneclc    .. 

tl65 

U651;. 

Central   Tr. 

1500 

Coltrmbla  -  - 

210 

215 

Qo      ■  ei  'i;ii 

T160 

(Jom  "wealth 

85 

Bmplre 

340 

Rqult'bleTv 

36;, 

375 

F 1   Lo&T 

1050 

1100 

l-'ldellty  ... 

190 

Trust  Co's 

Bid 

Ask 

Fifth  Av  Tr 



415 

l^ulton 

240 



Gtiar'ty  Tr. 

:.90 

410 

Guardian  Tr 

225 

tiudson 

125 

150 

Enlcteerb'kr 

:.;■  1 

3;:5 

Law  T  I&Tr 

.  _ 

200 

Lincoln  Tr. 

1921? 



Manhattan. 

350 

400 

Mercantile  . 

750 

SCO 

Me1  ropol'tn 

490 



Morton    Tr. 

400 

1  420 

''mii-l  ... 

95 

1    l«6 

'I rust  Co's 

Mut    AlT'ie 

NY  Llfe&'i  ; 
V  V  Ti  ii-'l  . 
Standar  i  rJ  1 
ntlcGu&T. 

n-co  at  a 

Union  Ti  usl 
US  Mtg  &l  1 

Unit  States. 
VanN'U'nT] 
WTashingtor 
A'estrhestei 

""'''ird0  »r     .  . 


Bid 

Ask 

1  10 

170 

MOO 

4  0 

510 

325 

375 

2  .0 

'"!:;n 

110) 

1200 

325 

■5  1 

1080 

1110 



305 

400 

1X5 

14  i 

130 

trn 

I  rust  Co's 

BUl 

sh 

Brook,  yn 

Jr.iuKly  11  Ti 

390 

400 

Htlzenp'    .. 

12". 



.''lal.-'ush  .. 

240 

260 

•'lauklln   _. 

175 

195 

[anvil ton  _. 

150 

L75 

lome 

>Q 

!0 

(in<rs  Co  .. 

435 

455 

Lafayette.  _ 

10.) 

_  _  . 

.  Isl  L  &  Tr 

240 

260 

\r  assnu 

160 

175 

Pe  .pie's 

2B0 

280 

1  Mil  >Ti«b? 

ino 



•  Bid    anil  ft-iked 
t  Sale  at  Stock  E 


prices;  n  >  sMes  on  1  ii 
xchangc  or  at  auctlun 


^  >i  i 
this 


v.    »  < 
week. 


.•'.;;  1  □  ui  100  snares.    1  Ex-rlct'dts.  a  .Vow  .so  >  rK 
s  Trust  Co.  certificates    H  Banks  marked  with 


c  lit    11V     i  1  1  n  .  ioi.    /    -i  .  1  ijajieJ  dollars  pej-  share 
a  paragraph  (H)  are  State  banks. 


New  York  Stock  Exo^iai^e— 3oad  Record,  Friday,  Weekly  and  Yearly 


•CI'UI'VIMi      I-'OIIK      I'AiiK- 


N.  Y.  STOCK  EXP HA NO E 

Wkkk  Endinu  June  26 


Li.  "■>.  *  Vo  v  tMiimeiu 

U  S  2s  consol  registered. dl93< 

U  a  2s  con  sol  coupon ((193c 

U  S  3s  registered /cl9)  - 

U  S  3s  coupon /cl91s 

U  S  3a  res  small  bonds. .fcl91f 
V  S  3s  con  small  bonds. . £191  s 

0S4s  registered 1925 

U  S  48  coupon 192a 

CSPanCan  10-30  yr  2s.fci93i> 

Koreism   (<overutneiit 

imperial  Japanese  Governm't 

Sterling  nan  4  His 192.5 

.  u  series  412S 1925 

Sterling  loan  4s 1931 

.Repubol  Cuba  5s  exten  debt.. 

U  s  ol  Mexico  8  1  g  os  ot  189!' 
Gold  4s  of  1904 1954 

State  and  City  Securities 

Aiuuama  curr  tund  4s 192i 

Dist  ol  Columbia  3'058 1924 

Louisiana  new  consol  4s. .1914 
New  York  City— 

Xbw4^s 1957 

New4H<s 1917 

4  Hi%  Corporate  Stock  ..1957 

4  Hi0,,  assessmt  bon  s 1917 

New  York  State — Highway 

Improvem't4s  (rects)..1958 
Norm  Carolina  Conaoi  4S.19U 

6s 1919 

do  Carolina  4  His  20-40 1933 

Teun  new  settlement  3s. .1913 

Virginia  rand  debt  2-3s...l99i 

6s  deterred  Brown  Bros  ctis 

Wnitronc 

Alabama  Cent    See  So  Ky 
la ba  Midi  See  At  Coast  Line 
Albany  <fc  Susa    AeeliBiJoHuu 
Allegheny  Valley  See  Penn  Kb 
Alieg  <fe  West     See  Butt  H  &  f 

Ann  Arbor  1st  g  4s A1995 

Atch  T  &  S  Fe— Gen  g  4s.  199;. 

Registered... 1995 

Adjustment  g  4s /il995 

Registered /il995 

Stamped /t.1995 

Conv  g  4s 1955 

10-year  conv  g  5s 1917 

Debentures  4s  Series  G.  190 

Series  H 1910 

Series  1 1911 

Series  K 1913 

East  Okla  Div  1st  g  4s..  1928 

Atl  Knox  &  N    See  L  &  N 

Atlantic  Coast  1st  g  48.A1P52 

Charles  &  Sav  1st  g  7s..l93ti 

Sav  F  <fc  W  1st  gold  6s.. 1934 

1st  gold  6s 1934 

Ala  Mid  1st  gu  gold  5s  ..1928 
Brnns<fc  W  1st  gug4s  ..193s 

L  &  N  coll  g  4s 01952 

SilSpOca&G  gug4s  „191s 
Atlantic  &  Danv  See  South  Ky 
Austin  &  N  W    See  Sou  Pacific 

Bait  &  Ohio  prior  1  g  3  His.1925 
Registered A1925 

Gold  4a /il94s 

Registered /tl94s 

Pitts  June  1st  gold  6s.. .1922 
P  Jun  &  M  Div  1st  g  31a8l926 
PLE&WVa  Sys  rel  481941 
Southw  Div  1st  g3His..-192 

Registered /tl925 

Mouon  Kit  1st  gu  g  5s.  .1919 
Cen  Ohio  R  1st  cg4HiS..103i 
Ol  Lor  &  VV  con  1st  g  5s  193L 
Ohio  River  RR  1st  g  5s.l93b 

General  gold  5s 1937 

Pitts  Clev  di.  Toi  lstg  6s  1922 
Pitts  <fc  West  lstg  4s...  1917 
Stat  lsl  Ry  1st  gu  g  4Hi8  1943 
Bat  Creek  <fc  a   See  Mich  Ceui 
Beech  Creek    See  N  Y  C  6c  H 
Believ  &  Car    See  Illinois  Ceni 
Bklyu  &  Montauk    See  Long  1 
Brims  &  Wesl   See  Atl  Coast  L 
Buffalo  N  Y  &  Erie    See  Erie 
Buffalo  U  &  P  gen  g  5s.. .1937 

Consol  4  His 195 ~, 

All  <to  West  1st  g  4s  gu..l99; 

CI  <fc  Mali  1st  gu  g  5s 194; 

Roch  &  Pitts  1st  g  6s. ..1921 

Consol  1st  g  6s 1922 

Buffalo  &  Southwest  See  Erie 
Bun  <fc  Susq  1st  rel  g  4s.rfl951 
Bur  C  R  &  N     See  C  R  I  &  P 

Clan  So  1st  ext  6s 1913 
''id  5s 1913 

Registered..... 1913 

Carb  <fe  Shawn    See  111  Cent 
Carolina  Cent    6eeSeab  Air  L 
Carthage  &  Ad    See  N  Y  C  &  H 
Ced  R  la  1-  &  N     see  B  C  R  &  is' 
Cen  Brancn  Ry    See  M  o  Pac 
Cent  ol  Ga  RR  1st  g  5s„2?1945 

Consol  gold  5s 1945 

Registered 194 

1st  prel  income  g  5s #1940 

Stamped 

2u  pret  income  e  5s pl94 

2d  prel  incc  me  g  5s  stamped 


FA 
J- J 
J-J 
31- S 
W-J 
J-D 

n 

j-j 

FA 

J-J 

M-N 
M-N 
M-N 
nft-N 

Ms 
J  -J 
A-O 
J-J 
J-J 
J-J 


tr  I  r. 
Frid.ai, 
June ?6 


104      105 
1 04  Hi  105  Hi 
'.  <H<34  101  H 
100 '4  101'.. 


Weetc's 
Hange  or 
I. at*   sale 


100  S, 

121V,  122 
122^123 


I    89 h  Salt 
}    89     Salt 
1    hi        81  H, 
iH)3\  Sale 

99L4 

92        92Hi 
hese  a  re  pi 


108  V*  sale 

104%  Sal»- 

lo&W  10834 

♦  104  Hi 


y-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J -I) 
J-D 
FA 
F  A 
FA 
FA 
M  S 

M-S 
J-J 
A-O 
A-O 

M-N 
J-J 
M-N 
J-J 


J-J 
V.-J 
A-O 
y-J 
J  -J 
M-N 
M-N 
J-J 
0,-J 
FA 
M-S 
A-O 
J-JJ 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
FA 
J  -D 

J-J 

J.J 

1V1-  S 
.Ml-  S 


F-A 
M-N 
M-N 
Oct 


Oct 


95 


33 


60H)    85 
9  7  »a  Sale 

963« 

88       90 

'86V8634 
893<  Sale 
99a4  Sale 


99^. 


94?8    97^ 


120 
122'n  . 
106  . 
luoia. 


91^ 


80 

87 

93 

98  S, 

93  >, 
91 
Sale 
97 

81  86 
9034  92 
89 14    89 J 


101 

98 

1U6 

loi* 

107 
90 


108     . 
101     , 

96  . 
104  , 
117     , 

U7a4  , 


85  Hi    87 

110     Sale 
103     Salt 


1153s.... 
105     IO5I4 


45 


71 

73 

46J-4 

46l4 


!.(,<■  Hit  1 K 

U)3  \  J'ne'08 
n^ts  ....  '•  8 
1 0 1  \  Mar'  8 
nil^s  May'.  8 
107  j'ue'U'. 
101  S  Feb 'OS 
20^  Mar  oe 
122  >  J'ne'08 
103^Mar'08 


88«8  891- 
88a8  89 
80  «8  8U 
03a4  l03'V 
OHiJ'ne'nS 
92  9.i« 

ices  on  the  It 

Mar'02 
117^J'ne'0l 
105  \  Dec '04 

108^     10&3t, 
104l4      104  Sj 
108         108 
104    J'ne'Oe 

L093bJ'ne'08 
iuO1*  Apl  '07 
126  Mar'o7 
Mai'Ol' 
May'08 
J'ne'n8 
J'ne'08 


17 

96 
1 

24 
a  sis 


1  'zo 
96 
92 
39 


80>-2  J'ne'08 
97 »(,  as 
yti34  J'ne'08 
87  i)  87  <i 
86  Apr  '07 
86^  8634 
89a«        91^ 

'J934        100*8 

98S8  May'O'i 

9Bl<j»lai'08 
98^  Nov '04 
94  Nov'06 
97  «7 

92    J'ne'08 


r236s  J'ne'os 

.ivj°8  Jan  '04 

114a8  No'. '05 

t)9V,  Mar'06 

80  ^       80S, 

94     J'ly'07 


93Si 
90 
98^ 
95 
120 

83 

90  "a 

89»» 

89 

105'e 
109 
10934 
liO 
100\ 
1  1  9  Si 

88  >< 
loo 


93 'e 

Api  '08 

9H\ 

May '05 
ucu   01 

J'ne'08 
J'ne'ub 

89^4 

Oct  'Ob 
Feb'0'1 
Apr '05 
J'ne'07 
J'ne'08 
May 'os 
•Uai'04 
Oct  'O 
Nov'04 


110  Hi  Apr '08 
101  S3  Mar'ua 
9S  Dec'o7 
103  Apr '97 
1  15^  Apr '08 
im     J'ne'08 

91     Feb 'Ob 

10934  110 
103  103 
10034  May'07 


112 
105 

113 
71 
71 
46 
46 


May'Ob 

105 
Apr '06 
J'ne'  8 

May'OS 

>4        46 14 

May'OS 


Ao 


202 

""i 

'11 
33 


icange 

Since 

January  1 


10t  Hi  104  H, 
04  H.  104H? 
IOH4IOII4 
101       102 


101  u>  101  H 
I  18  Hi  1221-4 
i2o34  1^3 -Hi 
103i»103s 


85  91 
83  \  893s, 
75  8 !  '4 
00  "4  104 
96  99  Hi 
90  Hj  94  Hi 
ol  $5  to  £.. 


i0.7»8lll 
01  Hi  104  H) 
105      110 
102     104  H> 

109     10934 


94       96 
90       92 

•12  Hj    43 


78  H>    81  H, 
95'elOlH. 
95  Hi  100 
83       89 

82  Hi  "8*9" 
8534  93\ 
94S>103 


96  Hi    96  Hi 


951*    97 

80        93 

ill  >a  124" 


74       83 


90       94 

89Hi  90 
96  Hi  102 
95       96Hi 

83*"  "83" 

87       92  Hi 
8334    89\ 


110     110 
100\  10034 


108     HOHi 
101  Hi  101  Hi 


114     115'4 

117     118 

91       91 

t07Hsll0 
98  '4  103  Hi 


il2     112 
97 14  107 


55 

65 
45 
44 


73 

71Hl 

50 

50 


N.  Y.  STOCK  EXCHANGE 
Week  Endino  June  26 

Cent  ol  Ga  HH-(Con) 

in  pret  income  sr  os r>l91 

3d  prel'  income  g  us  stampe  . 
Chatt  niv  pur  mon  g  48.1951 
Mac<fc  Nor  Div  1st  g  5s. 1946 

Mirtlia*  Atl  Div  5s 194. 

Mobile  Div  1st  g  5s 104o 

Jen  K  K  &  B  ot  Oa  col  g  6s  1937 
Jentot  N  J  gen'l  gold  5s.  198. 

Registered A19S7 

Am  Dock  &  Imp  gu  5s. .1921 
De  &  Hud  R  gen  gu  g  5s  1920 
Leh  &  Wilks  B  Coal  5s. .1912 

Con  ext  guar  4Hi8 <yl91o 

N  Y  <fe  Long  Br  gen  g  4s  1941 
Cent  Pacific  See  So  Pacific  Co 
CentVermont  1st  gu  94s.el.,2o 
Chas  &  sav  see  Atl  coast  Line 
Ches  &  Ohio  g  6a  ser  A../ti90s 

Gold  6s al911 

1st  consol  g  5s 1939 

Registered 1939 

General  gold  4Hjs 1992 

Registered 1992 

Craig  Valley  1st  g  5s 1940 

R  <fe  A  Div  lstcon  g4s..l989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgu  g  4s  '40 

Chic  &  Alt  RR  ret  g  3s. ..1949 

Railway  1st  lien  3Hss...l950 

Registered 1950 

Clue  Burl  &Q— DenvD  4s  1922 

General  4s 1958 

Illinois  uiv  3Hjs 194S' 

Registered 1949 

Gold  4s 1949 

Iowa  Div  sink  fund  5s..  1919 

Sinking  tund  4s 1919 

Nebraska  Extension  4s. 1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture  5s 1913 

Han  <fc  St  Jos  consol  6s. .1911 
Chic&  E  IUref<fc  imps  4s  1955 

1st  consol  e  6s 1934 

General  consol  lst5s 1937 

Registered 1937 

Chic  &  lnd  C  Ry  1st  5s.l93o 
Chicago  &  Erie     See  Erie 
Chic  In  &  Louisv  ret  6s. ..1947 

Refunding  gold5s 1947 

Louisv  N  A  &  Ch  1st  6s.  191o 

Chic  Mil  &  St  P  term  g  5s   1914 

General  g  4s  series  A..el989 

Registered el989 

General  g  3  His  series  B.el989 

Ohicfc  LSuDivg5s 1921 

Chic  &  Mo  Riv  Div  5s. ..1926 

Chicife  Pac  Div  6s 1910 

Chic&  P  W  lstgos 1921 

Dak  &  Gt  So  g  5s 1916 

Far  &  Sou  assu  g  6s 1924 

Hast<fc  D  Div  1st  7s 1910 

1st  5s 1910 

I  &  D  Exten  1st  7s 1908 

LaCrosse&  D  1st  5s 1919 

Mineral  Point  Div  5s 1910 

So  Minn  Div  1st  6s 1910 

Southwest  Div  1st  6s 1909 

Wis  &  Minn  Div  g5s 1921 

Mil  &  No  1st  M  L  6s.. ..1910 

1st  consol  6s 1913 

UhlCcfc  Northwcons7s 1915 

Extension  4s 1886-1926 

Registered 18S0-19'26 

General  gold  3His 1987 

Registered pl987 

Sinking  fund  6s. ..1879-1929 

Registered 1879-1929 

Sinking  tuud  5s. ..1879-1929 

Registered 1879-1929 

Debenture  5s 1909 

Registered 1909 

Debenture  5s 1921 

Registered 1921 

Sinking  tund  deb  5s 1933 

Registered 1933 

North  Illinois  1st  5s 1910 

Ott  C  F  <fe  St  Paul  1st  5s  1909 
Mil  L  S  <fc  West  1st  g  6s  1921 

Ext  &  Imp  sfuud  g  5s  1929 

Ashland  Div  1st  g  6s..  1925 

Mich  Div  lstg  6s 1924 

Incomes 1911 

Clue  Rock  lsl  <fe  Pac  6s. ..1917 

Registered 1917 

General  gold  4s 1988 

Registered 198s 

Refunding  g  4s 1934 

Coll  trust  SenesH  4s  ..  19io 

J   4s 1912 

M  is 1915 

N  4s 1910 

0  4s 1917 

P4S 191S 

Chic  R  I  &  Pac  RR  4s. .2002 

Registered 2002 

Coll  trust  gold  5s 1913 

Bur  Ced  R  &  N  orthern— 

Con  1st  <fecol  trg  6s. ..1931 
Registered 1934 

CRIF&  N  W  lstgu  58.1921 

M  &  St  L  1st  sru  e  7s..  1927 


trine 

Weed's 

5  s 

tiange 

Friday 

Hanqe  or 

Since 

4«, 

June  26 

Last  Sale 

-5< 
Mo 

/anvary  1 

/.(<(             ASi\ 

Low        tiiqit 

Low    Higfi 

Oct 

3034.T'ue'   8 

- .. 

27         40 

37     May'OS 

.... 

27         4ol, 

j  -i> 

S958*'ebV- 

8Jss     89  \ 
100  Hi  104  7« 

j-j 

102      105 

10478      io47s 

1 

j  .1 

1  1  5      Nov'O;. 

j-j 

109 
*it>0        

105      Dec"07 
100        loo 

.1  s 

3 

92      100 

.1.1 

l2458Sale 

ia''9      121-V 

5 

117      l'J43j 

O-.T 

lli'a4  l'-278 

121      J'ne'08 

.... 

120  Hj  122 

J-J 

10834 

109     J'neV8 

107     109 

J  -J 

102 -.i 

M-N 

9.  Hi 

98     Apr '08 

98       98 

Q-M 

9S78 

99           da 

3 

98  Hi  100 

M-S 

97      

Q-F 
A-O 

88     May'O 

100 14 

101     J'ne'08 

100  Hi  103 

A-O 

103      ... 

103     May'OS 

102     105H5 

Vl-N 

Ii2     

112          112 

2 

107  Hi  114*4 

■VI-  N 

lolHiDec'07 
100 14     lo  i-h 

VI- 8 

luO^  Sale 

44 

96      10134 

M-S 

99Si 

100      

104      May'Ob 
112      Feb'i'o 

J-J 

J-J 

95      100 

98  H  J'ne'os 

91  Hi    99 

J-J 

9  -  Si  May'OS 

89       92H> 

M-S 

100 
93 
7Z"-4 

11314  ''eo  05 
9;'34  Feb'oH 
72 1-4        72Hi 

M-N 

A-O 

4 

G734    78 

J-J 

68 

66           68 

lb 

GO       68 

J    J 

nOH?Ml^'tl5 
loo        100 

4 

F    A 

100     10I3t, 

97     100  H. 

MR 

97  H*    9714 

9714          9/38 

60 

97       98 

J    ,1 

S9Hj    89Hi 

s8'4       88 't 

34 

86       '-'OHi 

.1.1 

* 

86  J4        86  J4 

5 

8634     8ii34 

.T-.l 

101->4  salt 

lol         lol'. 

03 

97H3l0134 

A-O 

104 

106     Jan  08 

106      106 

A-O 

a  7 

98     J'ne'08 

96        99^ 

M-N 

9734    9a" 

99     J'ue'08 

99      10 1 34 

M-N 

96  Si  .. 

lOllaMay'Oo 

IOIHjIOIHj 

M-S 

9358 
100 

90     Oct  '07 
102     J'ne'OS 

Vl-N 

97i4l03Hj 

VI- S 

lOuHs 

l0478Apr'0S 

104  76  105«8 

J-J 

82         92 
121      131 

92      Apt  '..7 
115     Dec '07 

A-O 

... 

\I-N 

112 

112     J'ne'OS 

106Hill2Hl 

Vl-N 

1  Is  Hi  Feb  on 

J-J 

106 

,09 ',  Jan  'os 

.... 

10934  10934 

,T-.i 

124 

124  Hi  May  Os 

1171-4  125 

J-J 

10334 
104 

105     Oct  '07 
10o-*4  Mar'08 

J-J 

100     101  Hi 

J-.l 

i05  Hi 

lOoHjAlay'oB 

103  Si  106 

J.J 

102  >-j 

102      J  ne'os 

100      103 

t.i 

...... 

104  '..Oct  '06 

88^4 

89  Hi        »9->4 

15 

85 14    9034 

j-.i 

109  Hi 

II6-4  Oct  '05 

j-j 

U1'4  1123, 

Ili34  May'OS 

110       11134 

j-j 

104  Hj 

104siMa)'08 

104      10434 

.1.1 

1 10     111  ig 

lll:34       HO's 

2 

loSSfcllH, 

j-j 

103 

10458Apt'o8 

.... 

104  Hi  lOGHi 

.1.1 

C20->8 

13/  -^  J  .y  'V'.i 

jj 

I06 

10'^  Hi  Jan  '08 

102  Hi  102  Hi 

jj 

102 

lolJ4  Apr'oe 

.... 

.0138  10la4 

j-j 

182  Si  Al>'  '06 

jj 

lb"7**Hi 

H)8-T,M.u.J\>r> 

10634  108  Hi 

jj 

10. J4 

1003s  isu  (8 

1003,,  1003« 

j-j 

lo4 

10458     10458 

1 

IO1H4  104^ 

jj 

10/ 16 

l03H)MaJ"0r 

101      103Ht 

jj 

i09"„ 

I08I4  Apr'Oo 

.08     108Hi 

j. i) 

10  1  Si 

105  Hi  Apr '03 

105H;105Hl 

j -n 

105^4 

lu8'4  Jan '08 

108 L,  108  Hi 

IV- F 

1 10  Hi  i"l7-»4 

117  Hi     'i-7J4 

3 

115%  II8H1 

F-A 

loO 

99     J'ueU-. 

99        di) 

F-A 

98 Hi    9834 

■VI -N 

91J4            9l°4 

1 

90        923« 

y-F 

A-O 

90 

HIH1II2I4 

95     Feb'Oi 
HIS, May  os 

,07Hi  U1H) 

A-O 

i08SiJan  os 

1O8S1  I08H1 

A  O 

108  Si  l09Hi 

loss.     loo--. 

1 

108      109 

A-O 

io4     Nov'.  7 

M-N 

100J4  101  <-4 

iiio34  J'neos 

100  H>  102  »« 

.Vl-N 

10014  J'ne'os 

1OOS1  lol  Si 

A-O 

105      ten 'os 

105      105Hi 

A-O 

109^ 

103     J'ne'o7 
109     Ma)  OS 

M-N 

108  Si  109 

M-N 

109 

107      Mai'O: 

107      107 

M-S 

101-4  .. 

10134  May'...-. 

I0134  10l34 

M-S 

101^ 

lOl^May'ot 

101%  mi3, 

M-N 

118a8 

lis-4  Apr 'OS 

.18     11834 

FA 

1l2Ss 

HI     ^.pi '08 

110      111 

M-S 

122 

142 Hi  Feb'02 

J-J 

l^Hs   

128  Hi  Feb '00 

M-N 

loo     105 

low     ->«p   o.-i 

J    J 

11534 

1 1 5  Hi  J'ne'08 

112      llSHl 

J-J 

IIO-4 

1 16     Ap.  '.; 

115     115 

J-J 

97       98 

97>4        981s 

10 

91      100  Hi 

J-J 

94  Si    . 

i)6'iMay'..s 

96Hi    97 

A-O 

85     Sale 

85           0  u  3a 

3. 

S3si    88 

M-N 

."".""  '94" 

»7     J'ly'u4 

92  Hi  Nov'oti 
90 L4  Jan  '0/ 

93  May'01 

9o34  Feb '07 

M-N 

M-N 

M-N 

,.,-N 

,»,-N 

84     Aug'o. 
60 14        64 'i 

M-N 

61J4  Sail 

1187 

5534    69 

M  N 

oiHi  Jan  'os 

62  '-4     62 14 

M-S 

65     

63           o9 

131 

59  Si    76 

A-O 

106     

Il07s  Mar'08 

106     111 

A  O 

lzoHjMar'o3 
111      iSov'05 

A-O 

J    li 

101 

.!  l>Ufc,I.I.A.>  liOlj»    liO<.»    —Continued  on   >exi   .'ase. 


street   U  nil  way 

Brooklyn  Rap  Tr  g  os 1945 

1st  refund  conv  g  4s 2002 

BkCity  1st  con  5s. 1916.1941 
Bkyco&Scongug  58.1941 
Bklyu  Un  El  1st  g  4-53.1950 

Stamped  guar  4-5s I960 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

Uonu  Ry&  Llst,ferefg4^s'51 

Stamped  jiuar  4  His 1951 

Den  Con  Tr  Co  1st  g  5s.  ..1933 
Det  United  1st  con  g  4  His. ls«3'-' 
Havana  Elec  consol  g  5s.  1952 

Inter-Met  coll  4  His 19..6 

Inter  Rap  T  3  y.  conv  6s.  191 1 
Internal  Trac  coll  tr  4s..  194.- 
Manila  Elec  1st  &  coll  5s.  1953 


A-O 

J 

J 

J 

J 

M 

N 

F 

A 

F 

A 

[•' 

A 

F 

A 

J 

.J 

J 

J 

J 

J 

A 

O 

J 

J 

F 

A 

A 

O 

M  N 

J 

J 

M 

S 

100 

73% 

Sale 

104 

91 

98 

99  Hi 

loo 

so 

76 

79% 

98H. 

98 14 

68 

"6534 
loo  H* 


Sale 

Sale 


100 

71  Hi 
102 

92  Hj 

97 

98 

81  Hi 

so 

77  Hi 

95 

94 

95 

7  9  Hi 

94 

>J4  14 
100 

6ii 

98 


J'ne'Of 

73  H 
May'OS 
J'ne'OS 

97 
Apr  OS 
May' oS 

sOs 
May  (8 
Mar'os 
Mar'08 
J'ue'00 
Dec '07 
Jan  '0* 

G.V<4 

lOoH, 

May'OS 

.May'01. 


179 


•AVI 

183 


91     100 
65  Hi    75 

997s  102 
9ZH3    92H, 
93  Hi  1 0  1  Hi 


^8 
81  Hi 
77 
75 
95 
93  Hi 


98 

81  Hi 

82  Hi 
80 
95 
95 


94        94 
4978     6SH- 
.00      100- 
60        65 


Street   ttailway 

Met  St  Ry  gen  coi  tr  g  6s.l997 

Ref  g4s 2002 

Bway&7thAvlstcg5s  1943 

Coiifc  9th  AV  1st  gu  g  58.1993 

Lex  Av&  f  F  lstgu  g5s  1993 

Third  Ave  RR  con  gu  4s  2000 

Cent  Tr  Co  cei  tl's  stmpd. . 

Third  Ave  Ry  1st  g  5s. .1937 

..let  W  S  El(ChiC)  Istg4s.l93.- 

MU  El  Ry  &  L  30-yr  g  58.1926 

Minn  St  Ry  1st  con  sr  5s..l9L> 

N  Orl  Ry  &  Lt  ;;en4Hi3  ..193.. 

St  Jos  RyLtH  &.  P  lstg  6s'3. 

m  Paul  v,uy  Cab  con  g  us.1937 

u  nderground  c?  Lon  5s. ..1908 

union  El  (Chic)  1st  g  6s. .1945 

United  RRs  san  Ft 31  4s.  1927 

Uniteu  Rys  St  i.    i ft  C  48. 19. .4 


FA 

A-O 

J    D 

M-S 

M-S 

J-J 

j"'-J 

FA 

FA 

J-J 

J-J 

M-N 

J    J 

J  -1. 

A-O 

A    (. 

J     J 

*No  price  Friday;  latest  price  this  w«et.    aDuejan     d  Due  -vnr     elluo  Jiay    i/i)ue.  ne    /iDue  ..  iy     /coue   ».ag 


80  Hi  Sale 
48 

96  Hi  102 
95        9734 

97       

62     Sale 
5  L  7b  sale 

102  Hi 

ioi34" '.'.'.'.'.'. 
'.'.'.".  i'oo"" 

70 

s234 

UllUU   .ICt 


30  Hi  81 34 
50  J'ne'OS 
9  J     May'<»d 

9  7'fMay'nS 
96  May  08 
52  63 

517s        5 IV 

106     J'ne'08 
>*3  Si  ■.    IV  'Oo 

109     J'ly'O.. 

lu7Hi  Feb'06 
90  Si  ^«u  '06 

l.'3L4  Oct  'Oi 

1  10^2  Nov 'on 
41HjApr'o8 

."1     May'   8 
73  i  May  o 
8-'     J'ne'"~ 


C,3 


68 
40 


85 
56 


93      102 

95  99 

96  96 

49  Si    63 

50  62 
101      106 


HHi    41Si 
10078  101 
59        73»8 
76       85 


poue  .»▼    j  Option  Sals 


1576 
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BOND* 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Junk  26 


Chie  Bock  i  &  Pac— (  Con) 
Choc  Ok  &  G  gen  g  5s  .01919 

Consol  gold  5s 1952 

Xeok  &  JUt-sM  1st  os 1923 

CUac  sii,&NO    See  111  Cent 

Ohio  St  L  cfc  Pitts    See  fen  n  <Jo 

Ohio  St  P  M  &  O  con  6s...  1930 

Cons  6s  reduced  to  3  4s.l93o 

Oh  St P cfc  Minn  1st g  6s  191 

Nor  Wisconsin  1st  6s. ..1930 

8t  B  &  S  City  1st  g  6s.. .1919 

Chiccfc  West  Ind gen g 6s ?193'..' 

Consol  50-year  4s 195'. 

Chic  cfc  YVMicu  6'eePereMarq 
Choc  O  cfc  Gulf  See  C  K  1  &  P 
Cin  H  &  D  2d  gold  4  4s...  1937 
Cin  D  <H>  I  1st  gu  g  5s.. .1941 
C  Find  &  FtW  1st  gu  4s  l-.'.'3 
Cin  1  &  W  1st  an  g  4s.  1953 
Ind  Deo  cfc  W  1st  g  5s.. .1935 

Istguar  gold  5s 1935 

0I;ai.L<toC    6ee  C  O  G  cfc  St  L 
Cin  S  &  C    A'ee  C  C  C  St  L 
Clearfield  <fe  Mali    bee  B  R  &  I' 
Clev  Cm  C  cfc  St  1j  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Uln  W&  M  Div  1st  g  4a.  1991 
81  LDiv  1st  col  tr  g  4s. .1990 

Registered 1990 

Spr  &  Col  Uiv  1st  g  43..  1940 
W  W  Val  Uiv  1st  g4a...  1940 
C  1  St  L  &  C  consoL  6s. .1920 

1st  gold  4s /C1936 

.Registered /cl930 

Cin  Scfc  CI  con  1st g 5s..  192b 

C  C  Ccfc  1  consol  7s 1914 

Consol  sink  lund7s 1914 

(general  consol  gold  6s. 1934 

Registered 1934 

Ind  Bl  cfc  W  1st  pret  4s. 1940 
O  Ind cfc  W  lstpf  5a...ca93S 
Peo  cfc  East  1st  con  4s. ..1940 

Income  4s 1990 

Clev  cfc  Marietta    nee  Penn  Bit 
Clev  <fc  Pitts    bee  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado  cfc  Sou  1st  g 4a.. .1929 

Relundcfc  ext44s 1935 

Coium  &  Greenv    bee  So  Hy 
Col  <fc  Mock  Val    bee  Hock  vai 
Col  cfc  Tol    See  Hock  Val 
Col  Conn  &  Term    bee  N  cfc  W 
Conn  cfc  Pas  Bivs  1st  g  4s. 1943 
Cuba  RR  Ist50-yr5  g....I952 
I  taK  oa  (it  So    <se«  C  M  cfc  St  P 
U  alias  cfc  Waco    bee  M  K  <&  1 
Del  .Lack  &  Western — 
Morris  cfc  Essex  1st 7s. ..1914 

lstconsol  guar  7s 1915 

Registered 1915 

1st  ret  gu  g  3  4s 200c 

N  Y  Lack  &  W  1st  6a.. .1921 

Construction  5s 192o 

Term  cfc  improvers 1923 

Warren  1st  ret  gu  g  3  4a. 2000 
Del  Jfc  Hud  1st  Pa  Div  7s.l917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  4s 1922 

Alb  cfc  Susconv  3  4s 1946 

Kens  <fc  Saratoga  1st  7s.  1921 
Dei  Biv  BR  Bridge  &ee  Pa  RR 
Denvcfe  B  Gr  1st  con  g  4s.  1936 

Consol  gold  4  4s 1936 

Improvement  gold  5s. ..1928 
Bio  Gr  June  1st  gug5s.l939 

Biogr  So  1st  gold  4s 1940 

Guaranteed 1940 

Bio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  lstgug  4s  al917 

Des  Moi  cfc  Ft  D    see  M  <fc  St  i. 

Des  Moi  Un  By  1st  g  5s.. 1917 

Det  &  Mack  1st  lion  g  4s. 1995 

Gold  4a 1995 

Detroit  Southern- 
Ohio  Sou  Div  1st  g  4s. ..1941 
Dnlcfc  Iron  Bange  1st  6s.. 1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Line  Sec  Nor  Pac 
Dal  So  Shore  cfc  All  g  5s. .1937 
L'astof  Minn  6'eeStPM<&M 
A-ast  Ten  Va  cfc  Ga  See  So  By 
Elgin  Jol  cfc  East  1st  g  58.1941 
Elm  Cort  &  No    See Leh diiJI 

tCno  1st  ext  gold  4s 1947 

2d  ext  gold  os 1919 

3d  ext  gold  44a 1923 

4th  ext  gold  5s 192( 

5th  ext  gold  4s 1928 

1st  consol  gold  7s 1921 

1st  consol  g  rund7a 1920 

Erie  1st  con  g  4s  prior. .1996 

Registered 1996 

1st  consol  gen  lien  g4a..l990 

Registered 1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B...195 

BuliN  Y&  Erie  1st  7s. .1916 

Bull  cfc  S  W  gold  68 1908 

Ohio  cfc  Erlelstgold5s..l98 
Clevcfc  Mahon  Val  g  5s. 193b 
Jelt  BB  1st  gu  g  5s.._.al909 
Long  Dock  consol  g  6s. .1935 
Coalc&RR  1st  cur  gu  68.1922 
Dock  &  Imp  1st  cur  6s. .1913 
H  2  <fc  Green  L  gu  g  58.1946 


J.J 
WIN 
A-O 


J-D 
J-D 
M-N 
J -J 
A-O 

y-w 
J.J 


J-J 

M-N 
M-N 
J-J 
J-J 
J-J 


J-f) 
J-J 
J-J 
M-N 
M-N 
.VI -S 
J-J 
M-N 
Q-J? 

y-F 
j-j 

J-D 
J-D 
J-J 
J-J 
A-O 

y-j 

A-O 
Apr 


J-J 
F-A 
WIN 


A-O 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 

m-n 

F-A 

M-S 
M-S 
J-D 
J-J 
A-O 
M-N 


A-O 
A-O 

M-N 
J-D 
J-D 

M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
J-J 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
M-N 


J-nce 

Friday 
June  '-id 


Ash 


Uui 

103 

105     109 

99'8  -  — 


125381265? 
8S4. 

126  . 

127  . 
115V 
1114  , 


94  "a 


77V 


80 


94  4 
96     . 
93     . 

91^4 


854 

1014 

94  4    97ia 


1044  . 
Ill      . 


12134 


94 


89        91', 
40 


63     sale 

89  4    90 

784 


1144 

117 

118 

944 

1204125 

108^ 

97  J4 

99 

854 

120 14 

96's 

Sal*- 

98 

90 

95^ 

128k 

92 

94 

95 

85 

89 

72»4 

74 

86 

78 

109 

110 

109 


107     . 

96     . 

104  V 
99  V 

104  . 
91 V 

119      . 


83 

63  ia  Sal's* 


64 


82  >a 
58 


105^4  . 

103 14  , 

98ia. 

122      . 


WteK"s 
Hange  or 
Last  Sate 


Low  Higfi 
104^  Jan '08 
111  May'Od 
100l4  J'ne'08 


S3 


Ac 


1 26 14  J'ne'08 
93  Dec '03 
124  Jan 'Ob 
12934  Mar'04 
115ia  H5S 
112  J'ne'O- 
91^  May'Ui-  ,. 


113 

102 


Oct.  '00 

J'ne'07 


83     Jan  '07 

98l4  Oct  '07 

107  ia  Dec  02 


95 

May'08 

>?ep  '07 

Apr'08 

Oct  '07 

Feb '08 

Sep  '06 

Jan '04 

95  v4  Apr 'os 

98 14  Oct  '07 

109     J'ne'07 

114     Apr'08 


94 
96 
95 
93 
91 
92 
98 
105 


121     Apr '08 


94     May'08 


91»4  91»4 

45     J'ne'Ob 


63  63 

89'4        893, 
78^       78^ 


91     Apr 'OS 


H71sMar'08 
120  Hj  May'08 
127     J'ne'05 


117 

109 

9B 

102 

121  >a 
149 

96  34 

97 

9534 
128ia 


Mar'08 
Apr'08 
May'o 
Feu '03 
Apr'08 
Aug'01 
9714 
Mar'()8 
J'ne'08 
Feh'08 


92 
Jan  '08 

94 
Feb'08 
Dec '05 
Mar'08 
86  \  J'ne'08 
74VJ'ne'0^ 
97     Jan '02 

110  Sep  '04 
92  Mar'07 
85     Apr'08 


773., 
108  h 
106  H 


Jan  '08 
J'ne'08 
Mar'os 


108     Mar'08 


106VMay'08 


99  ia 
I041* 

99 
104 

93 
119 
120 

80 

79 

60ia 

85ia 

84 

54ia 

49 
118 
104% 
110 
116 12 

98  S 
124 
118 
106 
100 


May'08 
Apr'08 
Mar'08 
May'08 
Dec  '01 
J'ne'08 
Jan  '08 

80  ii 
Jan'0& 

63  3^ 
Feb'07 
J'ne'08 

56 

49 
Jan  '08 
Feb'Ot 
J'ne'08 
Jan  '0 
Apr'08 
Feb'08 
Sep  '06 
Mar'08 
Feb'08 


26 

L'V 


Hange 

Since 

January  1 

Low    Hiqti 
104V104-S 


98a4  100  \ 
121     128^ 


116     117ia 
112     113 
91       9514 


92 
96 


9S 
96 


90       93 
92"  "92* 


95 V*    95^ 


114     114 

i'io"  i'/i" 


94 


85 

42 14 


95 

60 


55^    63 
82        9076 
73       82^ 


91        91 


114V118H 
120  VI 20  ia 


116V117 

1085s109 

97  n.    99 


121ia  123 

94^100' 

96  97 
9134    97ia 

128  Hi  128ia 

90 14    95ia 
98       98 
94     100 

97  98 


85       85 
83  4    90  4 
70       75 


8t>       85 

77»4  7734 
102  1033b 
103V106  4 


107V109 


10641064 

99     105 

1014  1041* 

9334  100 1., 

104      1064 


117 

120 

82 

79 

55 


122 
120 14 

79 

72  4 


67^4 

43        6'. 

40        56 

118     118 


43a 


108  l4  112 


98  •a    984 
121     124 


106     106 
100       100 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  June  26 


Erie—  ( Con) 
X  X  Sua  &  W  1st  ref  5S.1937 

2d  gold  44a 1937 

General  gold  6s 1940 

TerminalTat  gold  5s. ..1943 

Regis  ijo.OOO  each. ..1943 

Miu  RBolN  J  lstgOs.1910 


5o  t- 


J*rtce 
tYidav 
June  26 


Bid 


Ask 


A-O 


Wilk<fe  Ealstgug5a.l94_ 
ttvda  Ind  lstcon  gng6s..l926 
Erie  cfc  Pitts    See  Penn  Co 
Evans  &  T  H  1st  cons  68.1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6a..  1923 
Suil  Co  Branch  1st  g  5s. 1930 

t^argo  <to  So  see  Oh  M  <fc  St  B 
lint&PereM  See  Pere  Mar 
Fla  C  &  Penin  See  Sea  Air  Line 
Fort  St  U  D  Co  1st  g  4  4s.  1941 
Ft  W  &  DenC  1st  g  6s....  1921 
Ft  W  cfc  Bio  Gr  1st  g  4s...  1928 
i  1  al  Har  &  S  A  See  So  Pac  Co 
VTal  H  &  H  ot  1882  1st  58.3  913 
Georgia  &  Ala  See  Sea  A  Line 
GaCar&Nor  See  sea  A  Line 
weor^ia  Pacitic  See  So  By 
Gila  V  G  &  N'or  See  So  Pac  Co 
Gouv  &  C8wegat  See^i  Y  Ceni 
Grand  Rapdb  Ind  &eePenn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— CB<feycoUtr4s  1921 

Registered,  h 1921 

Greenbrier  Ry    See  dies  &  O 
Gull<fcSll8trei&tg5s  61952 1 J 

Han  &  St  Jo    See  C  B  &  C 
ousatonic  See  N  Y  N  H  <H>  H 
Hock  Val  lstconsolg44s. 1999 

Registered 1999 

Col  &  H  V  1st  ext  g  4s. .1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  <fe  W  Tex  See  So  Pac 
Houst<fe  TexCen  See  So  Pac  Co 
I  llmois  Central  1st  g  4s. .1951 

L    Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  lstg34s 1951 

1st  gold  3s  sterling 1951 

CoU  Trust  gold  4s 1952 

Registered 1952 

L  N  O  &  Tex  gold  4s  ...1953 

Registered 1963 

Cairo  Bridge  gold  4s 1950 

LouisvDiv&Term  g3 48.1953 

Middle  Div  reg  5s 1921 

Omaha  Div  1st  g  3s 1961 

St  Louis  Div&term  g3s.l951 

Registered 1951 

Gold  34s 1951 

Begistered 1951 

Spring  Div  1st  g  3 4s.. .1951 
Western  Lines  1st  g  4s. .1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4s. ..1932 
ClucSt  L<fe  N  O  g  6s.. .1951 

Begistered 1951 

Gold  34s 1951 

Registered 1951 

MeinphDiv  1st  g4s...l951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  Bl  &  West  ,See  C  C  C  &  St  L 

Ind  IU  <fe  Ia  1st  g  4s 1950 

lnt&  Great  Nor  1st  g  6s..  1919 

2d  gold  5s 1909 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s. .1938 

Gold  4s 1951 

Jenerson  RB    See  Erie 

Kal  A  &  G  B  See  L  S  &  M  Si 
an  &  Mich  See  Tol  &  O  C  1 
K  C  Ft  S  &  M  See  St  L  &  S  F 
K  C  &  M  B  &  B  See  St  L  &  S  F 
Kan  C  &  Pactnc  See  M  K  &  T| 
Kan  City  Sou  1st  gold  3s. .1950!  A-O 

Begistered 195u(a-0 

Kentucky  Cent    See  L  &  N 
Keok  &  Des  Mo    See  C  R  I<feP 
Knoxville  &  Ohio    &ee  So  Ry 

ake  Erie&  W  1st g 5s..  1937  J-J 

2d  gold  5s 194l!  J-J 

North  Ohio  1st  gu  g  5s. .1945  A-O 
L  Sho  &  Mich  S    See  N  Y  Cent 
Leh  Val  N  Ylst  gug4  4s.l94()  J-J 

itegistered 194c  J-J 

Lehigh  Val  (Pa)  cons  g 4s. 2003  M-N 
Leh  V  Ter  By  1st  gu  g  5s. 1941  A-O 

Registered 1941  A-O 

Leh  V  Coal  Co  1st  gu  g  5s. 1933  J  -J 
Leh  &  N  Y  1st  guar  g4s.. 1945  M-S 

Registered 1945  M-S 

E1C&N  1st  pi  6s  , 1914  A-O 

Gold  guar  5s 1914  A-O 

Leh  Sb  Hud  R    6ee  Cent  ol  N  J 
Leh  &  Wilkesb  See  Cent  of  N  J 
Leroy  &  Caney  Val    See  Mo  P 
Long  Dock    See  Erie 
Long  Isl'd— 1st  cong  5s.  A1931  Q-J 

1st  consol  gold  4s A1931   Q-J 

General  gold  4s 1938  J-D 

Ferry  gold  44s 1922  M-S 

Gold  4s 1932  J-D 

Unified  gold  4a 1949  M-S 

Debenture  gold  5s 1934  J-D 

Guar  ret  gold  4s 1949  M-S 

Bldyn  &  Mont  1st  g  6s. .1911  M-S 

1st  5s 1911  M-S 

N  YB<fe  MB  1st  cong  5s  1935  A-O 

N  Y  &  B  B  1st  g  5s 1927  M-S 

NorShB  lstcon  gguosol93'2  y-J 
Louisiana  &  Ark  1st  g  5s. 1927  M-S 


V 


89 


Weeic's 
Range  or 
Last  Sal-e     ^c<; 


Low  High 
103  Dec  '07 
lOOVDec'Oc 
89  J'ne'08 
110     Jan 'OS 


102 

il3i4 


95 


Ao 


J     107 

O 

0 

0 


1034 


[102  May'O* 

(lOO  iMay'081, 

[108  J'ue'08 

112  Jan '08 

103  J'ne'08 

114  Apr'05 

95  J'ne'08 


J     105     Mar'98 

■  D    106  4 106^     106l4 

•Ji     f" 


86 


85     May'08 
90     Dec'07 


974  Sale 
95  4  Sale 

1014 

103 

94 
95 

102  7e 
100 
934 

97 

( 

•9a 

1 

1 

95 

99    j 

9678 
9434 


98 
95  4 


8y     Sdie 


93     N:o\'07 


1034  1034 
99  Oct  '07 
98s4  Nov'OO 
95     Dec'O" 


102     May'08 

107-\  Apr'07 

91«4  Mai '08 

95  4J'ly'O0 

89     Nov'O 

Oct  '04 

J'ne'08 

May'oV 

J'ne'08 

May '07 

Jan  '07 

89 
Mav'99 


70 
99 

I   l'8 
100 

97 
10234 

87  \ 
123 


75        80 


\   784  Apr '06 
1    7^14  May'Oc 


85 


IIO34 

90      . 
1114, 


93 


IO334  j.041* 
75        80 


104  ia  . 


75 


71 


87     J'ne'08 


100  Nov'OO 
973,  Aug'07 

122  Dec '05 
97     Mar'07 

106     Dec'07 

H934  Mai '04 
y«i4  Feb'07 


100 

97 


Mar'08 
Mai"07 


95     Apr'08 
104     J'ne'08 

&0     J'ne'08 

BO     Oct  '0 
1044  J'ne'08 

75  5a  J'ne'Oo 


70  704 

63     Oct  '00 


10934 1094  Apr'O^ 

101     Mar'08 
106      105  4  May '08 


106!4 


113  4115 

iofv™ 


102 

101' 


95 14  . 
914  . 
91 


112 


105  4  J'ne'08 

106  May'O, 
933.J  J'ne'08 

108  Jan '08 

109  4  Oct  '91. 
10734  May'08 

97     May'08 


113?8  Jan'06 
105  VJ  an '06 


11034  May'08 


92 
101 

99 
101 


95 


k>2  4  May'08 
102      Nov'05 

99^001  '06 

82  Jan  '08 
110     J'ue'04 

94 14  J'ne'08 


98 


99a4  Sep  '07 

110i4Nov'06 

105     Apr '07 

|109     Nov'Ob 

90     1    98      Apr'08 


179 
37 


16 


Mange 

Since 

January  1 


Low    High 


89        94  4 
110      110 


101         10v3g. 

:oo    10] 
103     110 


112 
96 

95* 


112 
103 


95 


104      110 

74       85 


92i4    98V 
92  4    96^4 


984103«8 


102     1034 
"9134  "91s4 


97     1014 

9*8*4  ioi" 


85       89 
Ve'i"  "764 


79  4    87*8 


100     100 


95       95 
101      109 
70       904- 

ldo'14  l''*84 
70       78 


69 


71 


10641104 
100     101 
105     1064 

10241054 

874  "as" 

108      108 


106      lo734 
95  4    97 


105     HO3* 
83 "4  "92"? 


81       82 
9*6"  *954 


98        98 


lUlSiCELLANEOUf    HON  Dai— Continued  on  j\ext  I'aae. 


t-as  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s.. .19471  J. 
iiklyn  U  Gas  1st  cong  5s.l945lM 


Buffalo  Gas  1st  g  5s..'„..  1947 
Consol  Gas  conv  deb  6s....  1909 

Detroit  City  Gas  g  6s 1923 

Det  Gas  Co  con  1st  g  5s. ..1918 
BdMlilBkn  6eeKCoEL&P 
Kd  E  ill  see  JM  Y  G  <fe  E  L  H  &  i> 
EqGEN  Ylst  con  g  6s.  .1932 
GaB  ai,  Flee  Berg  Co  c  g  5s.  1949 
Gen  Electric  deb  g  34s    1942 

10-yr  g  deb  5s *19i7 

Gr  RapG  LCo  1st  g  5a.. .1915 
Hudson  Co  Gaa  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
KUil's  Co  El  J,  &  p  g  5a.. .1937 
Purchase  money  6s.. .....  1097 

fid  Li  11  Bkn  1st  con  g4s  1939 


984 

66  4 
127 

101 

"7"e"""79"" 
1184Saic 

96 

99  34 

96  4  ...... 

110      112 
88        8834 


103         103 

564T'ne'08 
127=4  J'ne'Ob 

98  J'ut'08 
100     Apr'07 


96     Mar'08 

61 4  Oct  '01 

79     J'ne'Ob 

118        118  "n 

10734  Dec '00 

101 4  Apr '0» 

99     Doc '06 

108**"  May'0*8 
8834  J'ne'Ob 


2  J 


i'2  4103  4 

WW  ^^ 

103     130  4 

93  4    98 


96 


79 
1064  1 


96 
80" 


10141014 


103     108 
SA       8884 


Oa.s  and  Electric  Light 

LacGasLoiStLlstg5s.el919  Q-F 

Ref  and  ext  1st  g  5s 1934  A  O 

Milwaukee  Gas  L  1st  4s. .1927  M-N 

NYGELHcfcPg  58.. .1948  J  -D 

Purchase  money  g  4s. ..1949  F-A 

Ed  El  111  1st  conv  g  5s..  1910  M-S 

1st  consol  gold  5s 1995  J-J 

NY<fcQElL&PlstCong5sl930  F-A 
N  Y  cfc  Rich  Gas  1st  g  5s. 1921  M-N 
Rat  cfc  PasG&E  con  g  5s.  1949  M-S 
Peo  Gas  cfc  C  1st  con  g  68.1943  A-O 

Befundinggold5s 1947  M-S 

ChG-LcfcCke lstgug 5s  1937  J-J 

Con  G  Coot  Ch  lstgTlgos.'36  J  -D 

Mu  Fuel  Gas  lstgug  os.  1.' 17  .M-N 

Syracuse  Lighting  1st  g  5s. '51   J-D 

Trenton  G  cfc  El  1st  g  5s. .1949  M-b 

Westchester  Light's  g  5s.  1950  J-D 


•«  o  price  Friday;  latest  bid  and  asked  Una  week,  a  DueJan  i»DueKeb  dDuaApr  eDueMay   n  Dcie 


102     103     I 102 

loo4ilo2 

,  914: 

97  4  Sale  1  97  4 

82 '4    82 

1004103 
107     1J2 

89        95 


113      

102  =8  103  H 
104' 


14 


99     102 1 


88      102 
75        8tf»4 
98  4  101 
108     108 


1 07  4  112  4 

94  1024 
1-8      104 

95  1004 
92      lOu 


o  >.ie  ■  ict    7  iiuti  .ilc    j,ji.tion  --..iia 


June  27  1908.] 
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liONOs 

N.  Y.  STOCK  EXCHANGE 
WEKK    K.MilSId   JUNE   26 


kouisv  &  Nashv  gen  g  68.1930 

Gold  os .1937 

■Unified  gold  4s 1940 

Registered 1940 

Sink  iund  sold  6s 1910 

Coll  trust  gold  5s 1931 

5-20-yr  col  tr  deed  g  4s. 1923 

E  H  &  Nasli  1st  z.  6s 1919 

li  Cm  cfe  Bex  gold 4 Ms.  ..1931 
J?  O  &  M  1st  gold  6s 1930 

'  N  O  cfe  M  2d  gold  6s 1930 

Pensacola  Div  gold  6s. ..1920 

StE  Div  1st  gold  6s 1921 

2d  srold  3s 19.SO 

Atl  Knox  &  Gin  div  4s. .1955 
Atl  Knox  A;  .Nor  Istg5sl94< 
Hender  Bdge  1st  s  t  g  6s. 1931 
Kentucky  Gent  gold  4s.  .1987 
LcfeN  &  M&M  1st g 4Mb 1945 
LcfcN-South  M  Joint  48.1952 
N  Fla  &  S  lBt  gu  g  5s.. .1937 
N&C  Bdge  gen  gu  g  4  Ms  1945 
Pens  <fc  Atl  1st  gu  g  6s.. 1921 
S  <fc  N  Ala  eon  gu  g  5s..  1936 

h&  Jetf  Bdge  Co  gug  4s..  1945 

L N  A  <fc  Gh    toOI&L 

Mahon  Goal    See  L8&M8 
anhattan  By  consol4s.l990 

Registered 1990 

Metropol  El  1st  g  6s 1908 

McK'pt  <fc  B  V    See  N  Y  Gent 
Metropolitan  El    See  Man  By 
Mex  Gent  consol  gold  4s..  1911 
1st  consol  income  g  3s.al939 
2d  consol  income  g  3s..al939 
Mex  Interuat 1st  con  g  4s. 1977 

Stamped  guaranteed 1977 

Mex  .North  1st  gold  6s 1910 

Mich  Gent  See  N  Y  Gent 
Mid  ot  N  J  See  bine 
Mil  E  S  <fe  W  See  Chic  <fc  N  W 
Mil  cfe-North  See  Gh  M  cfe  St  P 
Minn  cfe  St  E  1st  gold  7a..  1927 

Iowa  Ex  1st  gold  7  s 1909 

Pacific  Ex  1st  gold  6s. ..1921 
•South  West  Ex  lstg  7s. 1910 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  &  Et  D  1st  gu  4s... '35 
Minn  <fc  St  B  gu  See  B  G  B  <fe  N 
M  St  P  &  S  S  M  con  g  4  int  gu  '3a 
M  S  S  M  cfe  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s...  1990 

2d  gold  4s 0i99O 

1st  ext  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  s  f   4  Ms .1936 

St  B  Biv  1st  ret  g  4s... .2001 
Dal<fe  Wa  lstgu  g  5s.  ..1940 
Kan  G  &  Pac  1st  g  4s...  1990 
Mo  K  <fc  E  1st  gu  g  5s.. .194 

M  K  <fc  Ok  1st  gu  5s 1942 

M  K  <fc  T  o£  T  1st  gu  g 68.1942 
Slier  Sh  <fc  So  1st  gu  g  5s.  1943 
TexcfcOkialstgug5s...l943 
Mo  Pacific  lstcou  g6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

1st  coll  gold5s 1920 

40-year  gold  loan  4s 1945 

i  3d  7s  extd  at  4% 1938 

Cent  Br  By  1st  gu  g  48.1919 

Cen  Branch  U  P  lsts:4s.l94!- 

Leroy&G  V  A  List g 5s  1926 

Pac  R  of  Mo  1st  ex  g  4s. 1938 

2d  extended  gold  5s. ..1938 

StB  Ir  Mcfe  Sgeucong5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  &  ret  gold  4s. .1929 

RiVcfe  G  Div  1st  g4s.. 1933 

Verdi  V  I  «fe  W  1st  g  5s. 1926 

Mob  J  &  K  Cist  cons  g  5s.  1953 

Mob  &  Ohio  new  gold  6s..l9i 

1st  extension  gold  68..A1927 

•  General  gold  4s 193a 

Montgom  Biv  1st  g  5s. .1947 
.  St  B  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  cfe  Mai    SrfiMH 
Monougahela  Riv    See  B  cfe  O 
Mont  Gent    See  St  P  M  cfe  M 
Morgan's  Ba  &  T    See  S  P  Go 
Morris  &  Essex  See  Del  L  &  W 

Nash  Chat  <fc  St  B  1st  7s.l913 
1st  consol  gold  5s 1926 

Jasper  Branch  1st  g  6s. .1923 

McM  M  W  <&  Al  1st  6s. .1917 

T&P  Branch  1st  6s. ...1917 

Nash  Elor  &  Shet    See  B  <fc  N 

Natot  Mex  prior  lien  4*28.1926 

1st  consol  4s 1951 

NewH&B    See  N  Y  N  H  &  H 
S  J  June  RR    See  N  Y  Cent 
New  cfe  Cin  Bdge     .SV«EoucfcN 
i\  i.  Bkln  &  Man  Bell    See  B  I 
N  YCentcfc  H  Riv  g  3  Ms. 1997 

Registered 1997 

Deben  g  4s 1934 

Bake  Shore  coll  g  3  Ms. ..1993 

Registered 1998 

Mich  Cent  coll  g3Ms 1998 

Registered 1998 

Beech  Greek  1st  gug  4s. 1936 

Registered 1936 

2d  gu  gold  Os 1936 

Beech  Cr  Ext  Istu  3  Ms  61951 


■5  a, 


J-D 
M-N 
J-J 
J-J 
A-O 
M-N 
A-0 
J-D 
M-N 
J-J 
J-J 
M-S 
M-S 
M-S 
M-N 
J  D 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-0 
A-O 
J-J 


,I-J 

J'ly 
J'ly 

M-S 
M-S 
J-D 


J-D 
J-D 
A-O 
J-D 
M-N 
M-S 
J-J 

J-J 

J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
!:-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 


J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-0 


Price 

Week's 

<0 

Range 

fririav 

Range  or 

n  c 

Since 

June  io" 

Last  Sale 

No 

January  1 

Uia         Ask 

Low       Hlqi* 

Low    High 

116     

117     J'ne't)8 

11208  117 

110'a 

ll078J'uo'i.'8 

110*2  llii'e 

98  M    99 

98^        99 

?,? 

95     100 

'   9?h 

lOlijJ'ly'06 

104      

105     J'ne'0,- 

lnf>     ]05 

101 

102     J*ne'C8 

102     105 

94        94  M 

94     J'ne'08 

83       94*2 

110*8 

ill     Nov'07 

104      

104     Mar'08 

103i4  104 

117     

U534  Jan '0s 

115a4  117 

- .... < 

122L4Mar-06 

107*4  Aug'06 

117     May'07 

62iaAug,07 

88     J'ne'08 

108      

87 '8    88 

86       89^ 

105      

116     J'ly '06 
108*9  Jan '06 

94*8  J'ne'Oh 

94       94  ** 

88       94 't. 

97     

«J7*a       97*!, 

it 

97*a    97M 

85 

82     J'ne'08 

82       87 

108     

113*2  Mar'07 

100     

107     

113     Jaii '08 

113      113 

106  *4 

111     May'o7 
01*2  Jan '08 



.... 

91*2    91*i 

96  *4  Sal0 

96           96*4 
104     Apr'05 
10278  J'ne'08 

li 

92       98 

102  \ 

.... 

99J4  102?8 

84       84  \ 

8l*4       84*s 

11 

74*4    P5\ 

16       17 

16M  J'ne'08 

14  Vs    20*2 

14M    15M 

16*sMay'0b 

10         18  Hr 

85 

9068  J'IV'01 

80     Feb '08 

80       80 

105     May'OO 

128     Apr '08 

125*4  128 

•101     

101         101 

% 

101     103 

118     Jan '07 

il3l4  Mar'Oj 
102ab  J'ne'08 

.... 

102     

loo     ivj.% 

70\ 

80     J'ne'08 
97     Apr '06 

.... 

80        82 

97     

9^     May'08 

97       97 

99 

102    J'ne'07 

96%       96*2 

96  M  Sale 

26 

94       99 

83        84 

83*4       83*4 

5 

77*2    84 

102 

102     J'ne'08 

95     102 

76*4 

76:,4  J'ne'Ofe 

74?8    78 

78*4  Salb 

78  ^       79 

23 

71        82 

*  80     

80 *(,  May'08 

...» 

80*8   83 

100     104 

102^Api'0B 

102*2  102*2 

87     Apr'Oa 
107     May'08 



87       87 
10y38lo7 

107     

102"4 

103    J'ne'u8 

... 

102     104 

102 '8 

102'aMay'nS 

97*2  106*2 

100*8  101  M 

100*8  J'ne'08 

.... 

100*8  1()0*& 

101     104 

102*2  J'ne'08 

„, 

102*2  103 

106s8  107*4 

107  *s  J'ne'08 

.... 

104*all0 

96 

06  96 
104*9  Feb '07 

07  J'ne'08 

yy 

88       99 

96 

87  78    08 

♦   69*a    71 

69*2        70 

76 

68       76*2. 

90M 

05     Mar'08 

95       95 

82*4    90 

85     Feb '08 

85       85 

84*4  Jan '08 
110      Mar'05 

99*4  Feb '08 
112     Dec'O"; 
106*8  J'ne'08 

.... 

83 'a    84*4 

.... 

99*4    99*4 

106""  ioeia 

... 

103      110 

106     May'0» 

.. 

100     106 

"76      77 

77*4       77*4 

1 

68       80 

82*4 

83    J'ne'oa 
107*2  Apr '06 

98     Dec'06 
119     May'08 

.... 

76       86*4 

113      

113     119 

108     

105  M  Jan  '08 

105*2  105*c 

* 80*4 

84*4  Feb '08 

84  *4     84  l4 

104*4 

102  »a  May'08 

... 

102*2  102*2 

75     May'OW 

.... 

75       75 

101     Nov'04 

115*4 

110*2       110*2 

2 

110*2  114*2 

1005s 

109         110 

4 

105*2  110 

116*2  May'Oi 

......  ...... 

117*4  Mar'05 

...  ...  ...... 

113     J'ly '04 

100     Apr'Oa 
82     J'nt/08 

:::: 

99      100*6 
77       82 

82 

93       94 

92*4        93 

12 

87M    93 14 

* 

90     J'ne'08 
93          94 

.... 

38*2    89-, 
91        95 

94      Sale 

8"M     81 

80*2           8034 

& 

75       82 

79       80*4 

78*4  J'ne'08 

.  _ 

73        80*2 

* 

8.1           81 

1 

74*2    81 

80 

iiUS    Apr '08 

.... 

76       76 

967B 

102     Feb'07 

102     Mai '04 

BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  June  26 


N  Y  Cent  &  H  R— (  Continued  i 
Cart*  Ad  1st  gu  g  4s. ..1981 
Uouv<fc  Oswelstgug5s  1942 
Moh  <fe  Mai  1st  gu  g  4s. .1991 
N  J  June  R  iru  1st  4s...  1936 
N  Y  <te  Harlem  g  3*2S...20OO 
NY<fe  North  lstg  5s. ..192 
NY&  Pu  1st  con  gu  g4s  1993 
Nor  &  Mont  1st  gug  5s. 1916 
fine  Creek  reg  iruar  6s.  1932 
R  W.&Oconl8text58./tl922 
Oswe  &  R  2d  gu  g  5s...el91G 
RW&OTR  1st  gug  58.1918 
Rutland  lstcou  g  4*28. .1941 
Og&LCham  lstgu 4s  gl948 
Rut-Canad  1st  gu  g  4s.  1949 
St  Baw  &  Adir  lstg  5s.  1996 

2d  gold  6s 1996 

Utica<&  Blk  Riv gug4s.  1922 

l^ake  Shore  gold  3  *2S 1997 

Registered 1997 

Debenture  g  4s 1928 

25-yesr'g  4s 1931 

Ka  A  <fe  G  R  1st  gni  c  58.1938 

Mahon  C'l  RR  1st  5s. .1934 

Pitts  cfe  B  Erie  2d  g  5s.al928 

Pitts  McK<fe  Y  lstgu  6s.  1932 

2d  guar  6s 1934 

McKeescfe  B  V  lstg  6s  1918 
Mich  Cent  1st  consol  68.1909 

5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  Ltfc  S  1st  g  3*28 1951 

1st  g  3*28 1952 

Rat  G  &  Stur  1st  gug  3s.  1989 
Nl  Y  CI11C&  St  B  1st  g4s  1937 

Registered 1937 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N'  Y  &  Green  w  Bake    See  Erie 
N  Y  &  Har    See  N  Y  C  &  Hud 
N  Y  Back  &  W    teDL&W 
NYLK4W    See  Erie 
N  Y  &  Bong  Br  See  Gent  of  N  J 
N  Y  N  H  <fe  H— Conv  6s. .1948 

Conv  deben  3  Ms If56 

Housatouic  R  con  g  5s. .1937 
N  H  &  Derby  con  cy  5S.1918 
N  Y  &  North    See  N  Y  C  &  H 
N  Y  O  <fe  W  re£  1st  g  4s.. g  1992 

Regis  §5,000  only ol992 

N  Y  &  Put    See  N  Y  C  &  H 
N  Y  &  R  B    See  Bong  Island 
N  Y  S  &  W    See  Erie 
N  Y  Tex  &  M    See  So  Pac  Co 

Nor&  South  lstg 5s 1941 

Norl  &  West  gen  g  6s 1931 

Improvem't  cfe  ext  g  6s. .1934 

New  River  1st  g  6s 1932 

N  <fe  W  Ry  1st  con  g  48.1996 

Registered 1096 

Div'l  1st  i&  gen  g 4s...  1944 

10-25  year  conv  4s 1932 

Pocah  0  <fc  C  Joint  4s..  1941 

CG<fe  T  1st  gug  5s 1922 

Scio  V  <fe  N  E  1st  gu  g  4s  1989 
North  Illinois    See  Chi  &  N  W 
North  Ohio    See  B  Erie  &  W 
Nor  Pac — Prior  lien  g  4s..  1997 

Registered 1997 

General  lien  gold  3s «2047 

Registered a.204 

St  Puul-Bul  Div  g  4s 1996 

Dul  Short  B  lstgu  5s..  1916 
G  B  &  Q  coll  tr  4s    See  Gt  Nor 

StP  &  N  P  gen  g6s 1923 

Registered  certitic's..l923 

St  Paul  &  Dul  1st  5s 1931 

2d5s 1017 

1st  consol  gold  4s 1968 

Wash  Gent  1st  g4s 1948 

Nor  Pac  Ter  Go  1st  g  6s. .1933 
Nor  Ry  Gal    See  So  Pac 
Nor  Wis    See  C  St  P  M  cfe  O 
Nor  <fa  Mont    See  N  Y  Cent 

Ulnd  &  W    See  C  G  C  <fe  St  B 
hio  Riv  RR    See  bait  cfe  O 
Ore  cfe  Gal    See  So  Pac  co 
Ore  Short  Line    see  Un  Pac 
Oswego  cfe  Rome    See  is  Y  C 
O  C  F  <fc  St  P    See  C  cfe  N  W 

ijac  Coast  Co  1st  g  5s 1946 
ac  ot  Missouri    See  Mo  Pac 
Penn  HR  1st  real  est  g 4s. 1923 

Consol  gold  5s 1919 

Consol  gold  4s 194;- 

Consolgold4«  (w  i) 1948 

Convertible  g  3Ms 191'. 

Convertible  g  3  Ms 1915 

Alleg  Vai  gen  gu  g  4s...  194'.: 
B  R  R  R  &  Bge  1st  gu  4s  g.'36 
PhilaBalcfe  W  1st  g  4s. .1943 
Sod  Bay  <fe  So  1st  g  5s. ..1924 
U  IN"  J  RR  cfe  Can  gen  4s.  1944 
Penn  Co— Guar  1st  g  4  Ms.  1921 

Registered 1921 

Guar  3 Ms  coll  trust  reg.  1937 
Guar  3  Ms  coll  tr  ser  B...1941 
Tr  Co  certit's  gu  g  3  Ms.  1916 

Gu  3  Ms  tr  ctfs  C 1942 

G  ,  3  Ms  tr  cti'sD 1944 

Guar  15-25  year  g  4.s 1931 

CI  &  Mar  1st  gu  g  4MS..1935 
CI  cfe  P  geii  gug4Msser  A. '42 

Series  B 1942 

Series  G  3  Ms 194a 

Series  l>3Ms 1950 


3-S 


J-D 
J -I) 
M-S 
F-A 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 


M-N 
J-J 
J-J 
A-0 
J-J 
J-J 
J-J 
M-S 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 


J-J 
J-J 

M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 

Q-J 

Q-F 
y-F 

J-D 

M-S 

F-A 

Q-F 
F-A 
A-O 
J-B 
Q-M 
J-J 


J-D 

M-N 
M-S 
M  -  N 
MN 
Ai-N 
J-D 

fvi-  a 

F-A 
M-N 
J  -J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J  -D 
J  D 
A-0 
ivl-N 
J-J 
A-O 
M-N 
F-A 


Price 

t'riilav 
June  26" 


Bid 


ASh. 


91     100 

105     

96     100 


116 
110 


114 


82     salt 


109  M. 


91*4 


99*8 

89*8 

89      

92       93 
92     Sale 

110*4 

107*4 

104      

120      

115      

105 


109*8. 
"92"  ' 


86 


100      Sai« 


103     103*2 


125M3aU 
86  M  Sale 

ll  1S34 

104m]"""' 


95 M    96 M 


101 

118 

12o 

118 

94*8 

05 

a9 

90 

82*4 

Sale 

82 

84 

loo 

93  M 

10176Sale 

100     101 

7 1  *4  aaln 

68       70 

* 06*4 


ll&34 
117     . 
108 
103 


81 


104     105 
103 


99*4 

loi^g  sale 
953&sale 
92  ■„  bale 
95 


105  M  . 

"a"!' 

89 '4 
94  M 
8o34 

8.1V 
9-5  M 

97 
106 

1"4*4 
87  M 
87  M 


104 


93 


Week's 
Range  or 
Last  Sate 


Low       JJig/i 


98     Mar'08 
105      Oct  '02 

loiM-T'lv'oi; 
1 10  M  May'07 
101*4  Bec'00 


107  No\'o7 
111  J'ne'oa 
105     Jan  'Ob 


106  *s  Oct  '00 

82  82 

85     Jan  '0- 

122     Jan '06 

125     Feb '08 

9934  Apr'UH 

91  M  J'ne'08 

92  M  May'08 
!'2«*3         93 
02  92*4 


109  Oct  '07 
100  May'08 
130     Jan '03 


104  Dec'ot 

105  Dec '07 

119     J'ue'06 

100*4  Jan  'O 

lOOMN'ov'OO 

90     J'ne.O,- 

88     Apr '08 


100         100 
102*4  Mar'o7 
ll'3*4      103  M 
101 M      102 


1231a     125*4 

80  *s        8^  *s 

1 12     Mar'08 


94  95 

lOlMJ'ne'OO 


99  M  J'ne'O 
120*«Jan'0S 
117  m  Jau  'oa 
127     Oct  'Ob 

94*4  ^4', 

91  Sep  '07 
89  May',  a 
82*4  a3*4 
83  83  M 

109  M  Feo '06 
93 M        93 M 


101 M     101 ''b 

101     J'ne  u8 

7l*a       71 

68  M  Apr'Oa 

96M  Jan'08 


116     Mar  08 
116     May'i'8 

117*4  J'ly  'u. 

102  May'up 
98  M  Oct  'Ob 
93     May'Oi 

115     May'U8 


105     J'ne'08 

103  J'ne'Oa 
105  JS'ov'O. 
101  Dec '07 
101*8      10l*» 

95  96  *\. 

91*4  02*8 

99     J'ne'ul 


107  M 

10* 
110*3 
105  M 
103-a 

90  M 
86  M 
95 
a  4*4 
90*2 
92  M 
110 

108  l4 


OCt  'Ot 
Jan  'O.-i 
Sep  'iH 
loo'v 
J'ly '07 
J'ne'00 
May'O- 
J'ne'Of 
Feb'ua 
Alar'06 
Apr'U8 
j  an  '05 
Aug'03 


9SM  Deo'O. 

yo     May  08 


Ac/ 


Range 
since 
January  1 


Low    High 


98        98  ' 


10878lilM 
105      105 


82 
85 


87 
85 


125      125 
99*4    99*4. 
89*4    94 
90        92*a 

aa7s   95 
8&o8    94  M 


00     100 


90 
88- 


90 

88 


95*&  101 

98"'  ibT 
90*1,102 


U5M  127*8 
86*8    88*4 
112      112 


92  M    98 


99M    99M 

120      120*8 
117  M  117*a 


3 

92*4    y7*» 

36 

4 

84*4    00 
78       87 
77        86o8 

87  M    05 


99  102 
97*4  101 
68  73 
i>8*a  70 
89       96  M 


116 
116 


117 
lib 


10.'     102 


112     115 


iOlM  106*4 
102     105 


100     lol*4 

91*4     96  M 
88        93*4 


02*4  10558 


80*4     86*3 
92  M    95 
84*4     84*4 


90 


96 


90 


'.I'lIiSOELcL  INEOUS    iiOS O.-v-Coutiiuieii  on  Next  Pane 


Goal  and  Iron 

Col  F  cfe  I  Co  gen  s  1  g  5s. .1943 

Convertible  deb  g  5s 1911 

Col  Fuel  Co  gen  sold  6s. 1919 
Gr  Riv  Coal  &  C  1st  g  6sl919 
Cleart  Bit  Goal  lsts  f  4s. ..1940 
Col  Indu  lstefc  coll  5s  (ru..l934 
Contin'taiC  lsts  I  gu5sg.l952 
Jertcfe  ClearCcfe  I  Istg5s.l926 
Kan  cfe  H  C  &  C  1st  s  t  g  5s.l951 
Pleas  Val  Coal  1st  g  s  f  5s. 1928 

Sunday  Crceic  Co  g  5s 1944 

Teun  Coal  gen  5s 1951 

Xenn  Div  1st  g  6s al917 

•  Birm  Div  lstconsol  6s. .1917 

Can  C  M  Co  1st  gu  g  6s.  1922 

lie  Bar  C  cfe  I  Co  gu  g  6s. 1910 

Valron  Coal&Colst  g  5s. 1949 

Victor  Fuel  1st  s  f  5s 1953 


F-A 
F-A 
M-N 
A-O 
J-J 
F-A 
F-A 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 
M-S 
J-J 


83 


75 


62  M  aale 


80 

96       97*2 
106     108 

108M 

103     108 

"87M!.*-!" 


82*4 

70 
107M 
102-8 

95 

60M 
107  48 
107 
105M 
1.05 

78 

97M 
106 
103  M 
102 
101 

88 

93  M 


May'03 

70 
Oct  '04 
Apr'Oti 
Apr '02 

63 
Dec '04 
May'97 
Deo '06 
Oct  '00 
Feb'07 

97*2 
J'ne'08 
J'ne'08 
Apr't1* 
Mi»v'08 

j*ne'08 

Feb  'o'i 


128 


79  M    83 
56       70 


38*4    63 


82 M    37 « 


loo 

102 

loo 
80 


106 
108*4 

103 
101 
88M 


Telegraph  and  Telephone   I 

Am  Telep  cfe  Tel  coll  tr  4s  192'.- !  J  -  J 

Conveitibie4s 1936  M-S 

Comiii  Cable  Co  1st  g  4s. .239V    y- J 

MetTcfe  T  1st  s  1  g5s 191a  M-N 

Mich.  State  Telep.  1st  5s. 1924  F-A 

West  Union  col  tr  cur  6s.l93>  J-J 

Fd  and  real  est  s?  4 Ms... I960  Vl-N 

Conv  4s,  Series  A 1936  M  N 

Mut  Un  Tei  s  lund  6s. ..1911  Vl-N 

ilaiinlaci  niing  A'  Industrial 

Am  Cot  Oil  ext  4Ms 1915  Q-F 

Am  Hide  <fe  B  1st  sfg0a..l919  U-B 
Ainer  Ice  Secur  deb  g6s..l9'^5  A-O 
Am  Spirits  Mtg  1st  g 6s.. 19 la  M-S 
Am  Thread  1st  col  tr  4s. ..1919  J  -J 

Am  Tobacco  40-yrg  6s 1944  A-O 

4s , 1951  F-A 


S9*s 

84"8 

Sale 

102 

86 

80 

85*8 

79 

100 

91*4 

92 

88  M 

Sale 

68 

70 

100 

87  M 

104'c, 

salt 

72*« 

Sale 

8-"- J'ne'08 
ai*4  S.i's 
a.".*4  Mar'u8 

Hi4  Feb'O, 
92  M  Feb'08 
86  86 

85*9  85*s 
ao    May'08 

104     Apr'07 


917g  90 
88  M  S3  M 
68  J'ne'08 
97  Mai'O;- 
88  J'ne'08 
104M  105*4 
72  72  M 


375 


75 M    38*4 
K4  M    a  6 
a5*4    80*4 


92 '4    92  M 
84     •  94 
H I        88 
75        81 


86        92M' 
75  M    88*3 
58*2     70  *s 
9  1      100 
a3        88 
96-,  lo«°8 
60  M    720, 


"No  price  Friday;  latest  bid  and  asked.  oDueJan   6DueFeb   cDueMar  liDueApr   /iDue  j'ly  «Due  Aug     o  Dae  oct     pDae.xov  jbacvueo  iOptiar:  ^ada 
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N.  Y.  STOCK  KX  CHANGE 
Week  fc-NDtNo  June  26 


Penn   CO — I  t»«liinif«; 
Erie  cfc  Pitts  gug  3  4s  B.194I 

Series  C 1940 

Gr  K&  I  ex  1st  gu  e41ss  194  1 
Pitts  Ft  W  *  C  1st  7s.. .1912 

2d  7s 1912 

3d  7s A1912 

Pitts  Yet  Ash  1st  con  as.192, 
PCC<fcStLgU44sA...194l 

Series  B  guar 1942 

Series  C  guar 1942 

Series  1)  4sguar 1945 

Series  K  3  Si  guar  g 1949 

Series  F  4s  guar 1953 

C  St  D  cfc  P  1st  con  g  5s.  1932 
Peusacula  cfc  Atl  bee  L  cfc  Nasi. 
Peo  cfc  Kast    bee  C  C  C  cfc  St  D 

Peo  «*•■  Pels  Un  1st  g  6s 1921 

2a  gold  4  4s l>1921 

Pere  Marq— Ch  cfc  W  M  5s  192  1 

Flint  cfc  P  M  g  6s 1920 

1st  consul  gold  5s 1939 

Pt  Huron  Div  1st  g  58.1939 
SairTuscfc  H  1st  gug  4s. 1931 
PlufB  cfc  W  Are  Penn  KK 
Plul:-  cfc  Reading  cons  7s. 1911 
Philippine  Ey  1st  30-yr  sf  4s'37 
Pitlfc  oin  cfc  si  L.  See  Penn  Co 
Pitts  Cleve  cfc  Tol  bee  B  cfc  O 
Pitts  Ft  W  cfc  Cli  tiee  Penn  Co 
Pitts  McKees  cfc  Y  bee  N  Y  Cei 
Pitts  Sh  cfc  L.  K  1st  g  5s.. .1940 

1st  consol  gold  5s 194. f 

Pitts  &  West    6ee  B  cfc  O 

Reading  Co  gen  g  4s 199V 
Registered 1997 

jersey  Cent  coll  g  4s. ..1951 
Rensselaer  cfc  Sar    bee  D  cfc  H 
Rich  cfc  Dan    bee  South  Ky 
Kich  <fc  Meek    bee  Southern 
Rio  or  West  See  Den  cfc  Kio  Gr 
Koch  cfc  Pitts    bee  B  K  <fc  P 
Koim-  Wat  c&  Cg    bee  N  Y  Cent 
Rutland    bee  N  lr  cent 
^ag  Tus  <fc  H     bee  Pere  Marq 
OtJoiUr  Isl  1st  g  4s. ..194". 
St  L  cfc  Cairo    bee  Mob  <fc  onio 
St  L  cfc  Iron  Mount    bee  M  P 
8t  L  K  C  &  N     bee  Wabash 
8tLM  Br    SeeT  KK  A  ol  StB 
8t  Louis  cfc  san  Francisco — 

General  gold  6s 1931 

General  gold  5s 193i 

8t  Dcfc  S  F  RK  consg4»..'9u 
Southw  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

5-year  gold  notes  4 Si..  190.- 
StL  M  &  So  Eastgu4  4gl909 
K.  C  Ft  S  cfc  M  coug  OS..  192s 
KCFtScfcM  Ky  ret  g  4s  1936 
KGcfcM  K<fc  B  1st  gu  5s.  1929 
Oz'rk  cfc  Cli  C  1st  gu  5s  g.1913 
St  Douis  too  bee  IKinois  Cent 
8tiaW  1st  g  48  bd  Ctls.1989 
2d  g  4s  inc  bond  otfs...pl989 

Consol  gold  4s ...193z 

Gray's  PtTer  1st  gug  5s  1947 
8t  Paul  cfc  Dul  bee  Nor  Pacific 
9t  Paul  M  cfc  Man  2d  6s. ..1909 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4S2S..1933 

Registered. 1933 

Dakota  ext  gold  6s 1910 

Mont  est  1st  gold  4s 1937 

Registered 1937 

E  At  inn  .MurUivluts  4s  194.- 

Alinn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

WiKcfc  S  F  1st  gold  5a..  193.- 
dt  P  *  N  or  Pac  bee  N  or  Pac 
9tP  diss's  City  £e<?  O  st  P  M  cfcu 
8A&  A  Pass  1st gug 4s.. .1943 
S  Fe  Pres  Je  Ph  ialg  as. ..194 
8  F  <fc  N  P  1st  sink  t  g  6a.  19fy 
Say  F  cfc  West  tiee  Atl  Coast  D 
Scioto  Val  &  N  K  bee  Nor  cfc  W 
Seaboard  Air  Lme  g  4s  ...195o 

Coil  tr  rotund  g  6s 1911 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4*...1949 

Fla  Ceu  cfc  Pen  1st  g  5s.  1916 

1st  laud  gr  ext  g  6s. ..1930 

Consol  gold  5s 1943 

Gacfc  AlaRy  Istcon5sol94;> 
Ga  Car  «fc  No  1st  gug  6s  1921' 

Seabcfc  Roalst5s 192o 

Slier  SUr  cfc  So     bee  11  K  <fc  T 
Sil  Sp  oca  &  U  bee  Atl  Coast  D 
Bo  Car  cfc  ua    bee  Southern 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll).  fcl949 

Registered /fcl949 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mortguar  gold  3S>s../cl929 

Through  st  L  1st  gu  4s  '54 

Gal  Har  cfc  S  A  Istg6s..l910 

Mt*\  <fc  Pac  1st g 6s.. ..1931 

Gila  Vbi&iN  1st  gug  5s.  1924 

Hous  K  cfc  W  T  1st  g  68.1933 

1st  guar  5s  red 1933 

R  cfc  X  C  1st  g  as  int  gu..l937 

Conuoi  g  6s  int  guar.. .1912 

Gen  Koid  4s  int  guar..  1921 

WacotfcN  Walvlstg6s'3o 

A  cfc  N  W  1st  s\\  s  5s 1941 


J  J 
J-J 

.)■■' 
J-J 
J-J 

A-O 

VI    h 

A-O 
A-O 
M-N 
M-N 
FA 
J-D 
A-O 


S!-F 

.VI -N 
J-D 
A  O 

A-O 
FA 

J  1) 
J-J 


A-O 
J-J 

J-J 
J-J 
A   O 


i-rice 

H-rtila-u 
June  <Hi 


J-J 


J  J 
J  J 
J  J 
A-O 
J  J 
J  D 
J.li 

A-O 
A-O 
A-O 

M-N 
J-J 
J  D 
J-D 

A  O 
J  -J 
J-J 
J-J 
J-J 
a1-N 
JO 
J-O 
A-O 
J-J 
J-J 
J-J 
J.J 
J-O 


J-J 

M-& 
J    J 


A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


J-D 
J-D 
F-A 
b'-A 
J-D 
A-O 
F-A 
M-N 
M-N 
M-N 
M-N 
J-J 
A  O 
A-O 
M-N 
J-J 


8;34. 

87  »4  . 
lo5  . 
1(19%. 
109SH. 
109  »*. 
H'43,  . 
I  07  ^  , 
I  07  -j 
:  02  S: 

96 

'94* 

112Vi 


93  Si 


106 


105 

99 

100 


97 


109is. 


93=8  Sale 

97      

93", 


86^ 


116     128 
107  Si  LOS 

'95"  .'.'.'.'. 

b93.  Sale 


116     

70     Saai 


89 


87^    88 
70     

t5S»    67 


103S.1041* 
1287»130-. 

124      

107>4l03 

10^»4 

104S,  104  >4 
97»* 


95      

110      

130     132 


li3     . 
U2Sa. 


84 
100 


84  Si 


5334 

S8 


107 


95  S.  100 

974 

97  S 


Range  or 
Last  Sale 


Low 

92 

98  »4 
108 
127=8 
119 
119 
116 
108 14 
107 ': 
1121- 

00J4 

91 


Hioh 
Apr '07 
Api  '04 
Sep  '06 
Oct  '02 
J'ne'06 
Apr '04 
May'OS 
J'ne'08 
J'no'08 
1  r,t-'o5 
Mar'07 
May'OS 


112     May'Ob 


123  4J»n  'Oi 
10034  Dec'O. 
109  Apr '02 
il2Si  Aug'07 
10034  Apr 'o7 
IdO  Si  Muy'08 


8  3 


So 


115  Si  Mai '06 
96  Hi  Apr '08 


109  V,  Feb 'OS 

93 '8  J'ly'97 

98 14  ^8^4 
97  Si  J'ne  08 
93  Si        93  Si 


85     May'OS 


lUSjApr'08 


108 
90 

100 
68 

98 


108 

Jan  '08 

May'Ots 

70  Hi 

Nov'00 


113     Mar'OS 
70  72 


90     Dec'O' 

87H2J'ne'o8 
70  May'OS 
66  66 

101  S3  Apr '07 

103  H>  103  Si 
I28S2  May'08 
134  Oec'Ob 
L07s>  108 
116S?Apr'01 
104S;May'0e 
99  Apr'08 
lOOSi  Oct  '06 


124  May'05 
130  Apr'Ois 
l36>4.Vlay'06 
lllSiApr'od 
lieHiDeCoe 


84  85 

102     Sep '07 
110     out  '05 


534       MS, 
88  88 

88    Jan  '07 
96 Sj  Mar'06 
107  4  Aug'06 


22 


15 


854    83 

'97  4ValV 


844 

85  4 

9o4 

1013» 

102  4 

106 

106J4 

112 

109  4 

914 

93 

109SiMai,0& 

95  4  May'OS 

110     Jan '05 

106     Mar'o'i 


854  853. 
84  J'ne'07 
97  4  9734 
93»g  J*ne'07 
84  S»  J'ne'08 
904  May'08 

103  Si  Apr '07 
10/  Jan '08 
101 4  May'OS 
101     Jan '08 

104  Aufj'oo 
112  May'Ob 
L07°8Nov'07 

93  J'ne'08 
116  Dee '06 
109  4  Feb '06 


Uange 

Since 

/anv.ary 


Low    Hxqn. 


06  S;  1084 

I07S.  108 


90       91 

109""  112" 


lOOSl  10034 


96  Si    97 


10941094 


93        99 
90       974 

86       944 


82        85 


113     1143, 
103     1084 
90       90 
iOO     100 

67  Si    75 


111 
6634 


114  Si 

74<% 


84  4    90 

65  70 

66  684 


1024104«b 
126  41283, 


102     108 


1044  10534 
94       99 


128     130 


U141114 


78       86 


434    56 

86  4    83 


92       964 


83  34    88 


94       99 


80 
88 


86 
90*, 


107     107 
1014101H) 

Loo"  ib'i* 

i094112 


37       93 


BUAJJn 

N.  Y.  STOCK  EXCHA.NO  Is. 
Week  Endinu  June  26 


southern  Pac  Co — (  co/umtwu  , 
Morgan's  l^a  *;  T  1st  7s.l91o 

1st  gold  6s I92u 

No  ol  Cal  guar  gas 193s 

Ore  &  Cat  1st  guar  g  5s. 192  1 
So  Pot  Argulstg  6s...clooo 

1st  guar  g  6s ci9lo 

o  Pac  ol  Cal— 6s  E<fc  iT...191^ 

1st  gold  6s 1912 

1st  con  guar  g  5s 1937 

SPacotN  M ex  1st  g  6s. .1911 
So  Pac  joast  1st  gu4s  g.l93i 
Tex<fcNOSabDivlstg6s.l9l2 

Con  gold  5s 1943 

o  Pac  KK  lstrel  48 1955 

southern— 1st  con  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.  1956 
Mob<fc  uiuocoli  tr  g  4o..l93- 
Mem  l>iv  Istg4  4-6s...l99u 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  K  1st  g  6s 191s 

Atl  &  Danv  1st  g  4s 194.-5 

2d  4S 1948 

All  <fc  Xad  1st  g  guar  48.1949 

Coi  &  Greenv  1st  6s 1916 

K  T  Va<fe  O-a  JJiv  g  5s. .1930 

Con  1st  golu  5s 1956 

K  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ky  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s.  ..1925 
iloU  ifc  Bit  prior  aeu  u  5s  194a 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 191a 

Deb  as  stamped 1927 

Rich  <fc  MecK  1st  g  4s. ..1948 

So  Car  <fc  Ga  1st  g  6s 1919 

Virginia  Mid  ser  C  6b.. .1916 

series  D  4-5s 1921 

Series  E  5s 192o 

General  5s 193G 

Ouar  stamped 1936 

W  O  <fc  W  1st  cy  gu  48..  1924 
West  M  U  1st  con  g  6s. .1914 
S  &  N  Ala     At- e  L  <te  N 
Spok  Falls  cfc  Nor  1st  g  68.1939 

Ier  A  oi  St  K  1st  g  44a. .1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  I  g  4s 1953 

St  D  M  Bge  Ter  gu  g  5s.  1930 
Tex  <fc  N  O    bee  So  Pac  Co 

T«x<fcPac  1st  gold  6s 2000 

2d  gold  inc  5s ?2000 

Da  Div  B  L,  1st  g  5s 1931 

WMinW&N  Wlstgu6s'30 

lol  &  O  C  1st  g  6s 1935 

Western  Div  1st  g  5s. ..1935 

General  gold  5s 1935 

Kan  <fc  M  1st  gu  g  4s 1990 

Pol  P  &  W  1st  gold  4s. ...1917 
TolStDifc  Wpr lien g34s. 1925 

50-year  gold  4s 1950 

Tor  Ham  &  Bull  1st  g  4s./il040 

Ulster  <fe  Del  1st  con  gas  1928 
1st  refund  g  4s 1952 

Un  Pao  HH&  1  gr  g  4s  ...1947 

Registered 1947 

lst&  ref  4s  (wi) 02008 

20-yr  conv  4s 1927 

Ore  Ry  <fc  Nav  con  g  48.1946 
Ore  Short  Dine  1st  g  6s..  1922 

1st  consol  g  5s 1940 

Guar  refund  4s 1929 

Registered 1929 

Utah  cfc  Nor  1st  7s 1908 

Gold  5s 1926 

Una  N  J  tiH  <fc  C  Co  bee  Pa  KK 
Utah  Central  See  Rio  Ur  Wes 
Utah  <fc  North  bee  Un  Pacific 
Utica  cfc  BlaCK  R  See  N  Y  Cent 

Vandalia  consol  g  4s 1955 
eraCruz<fcPlstgu44sl934 
Ver  Val  ind  <fc  W    bee  Mo  P 
Virginia  Mid    See  South  Kv 
Va  <fc  Southw't  1st  gu  5s. 2*003 

Wabash  1st  gold  6s 1939 
2d  gold  6s 1939 

Debenture  series  A 1939 

Series  B 1939 

1st  lien  equip  s  fd  g  5s.  .1921 
1st  lien  50  yr  g  term  48.1954 

1st  rel  and  ext  g  4s  195b 

Det  cfc  Oh  Ext  1st  g  5s..  1941 
Des  Moin  Oit  1st  g  4s. .1934* 

Om  Div  1st  g  34s 1941 

Tolcfc  ChDiv  1st  g  4s.. .1941 

St  Chas  Bridge  1st  g  6s.  1908 

Wab  Pitts  Term  1st  g  4s.  1954 

2u  gold  4s 1954 

Warren    see  Del  Dao  it  West 
Wash  Cent    bee  Nor  Pac 
Wash  O  &  W    See  Southern 
Wash  Tennl  1st  gu  3  4s..  1945 
West  Maryland  1st  g  4s. ..1952 

Gen  cfc  conv  g  4s 1962 

W  Va  Cent  <fc  P  1st  g  6s  1911 
WestN  Y&  Pa  1st  g  as. .19a, 

Gen  gold  3-4s 1943 

Income  6s <il943 

West  No  Car    bee  South  Ry 
Wheei'g  &  U  E  1st  g  6s. ..1926 
Wheel  Div  1st  gold  5s. .192s 
Ex  ten  cfc  Imp  gold  5s. ..1930 

RR  1st  consol  4s 1949 

20-year  equip  s  t  5s  ...1922 
Wilkes  cfc  East    See  Erie 
WU  cfc  Sioux  F  See  bt  P  M  <fc  M 
Wis  cent  50-yr  1st  sren  4»  1949 


3* 


A  O 
J-J 
A-O 
J-J 
J-J 
J-J 
A-O 
An 
M-SM 
J-J 
J-J 
M-S 
J-J 
J-J 
J-J 
J  J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A  O 
J-J 
J-J 
.VI -N 
M-S 
A  O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-h 
M-S 
M-S 
M-N 
M-i\ 
F-A 
J-J 

J  J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mai 
J-J 
FA 
J-J 
A-O 
J-l) 
A-O 
J-J 
J-J 
A-O 
J-D 
J-O 
A-O 
J-J 
J-J 
M-S 
J-J 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 
J-J 


FA 
J-J 


J.J 
M-N 
F-A 
J-J 
J-J 
M-S 
J  J 
J-J 
J-J 
J-J 
A-O 
M-S 
A-O 
J-D 
J-D 


F-A 

A-O 
A-O 

J-J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J.J 


J-J 


tYxce 
Pridav 
Jvne  '46 


Hio. 
1 22     . 
1134  . 


^4*'i 


103 
1024. 
1014  . 

103  . 
101  4  . 
1104. 

1 04  . 


112 
103 
lOi 
101 

1041* 


104»4 


92      Sale 
994    99 

98 

7^34 


774 

103 

80 


82  S 


S3 


106      

102      

105      106  Si 

102 

68 


n  84. 

95      . 

76     . 

108     . 

94  4  . 


96 

104 

99 

99 

*1;)2 

*102 

85 

104 


111 

U0=b 

105  4 
99 
65 

1094 

108 

116% 

96 
103 

92 

98 

97-ig 
112 
108  4 
113 
1024 
107 

964 

106  S. 


103 
109 

ioo" 

♦104 


96 


1064 

102      

97     

88 
8a 
89 

72  Si    74 


81 


103 

10*24  Sale 

♦  100% , 

96  .,  Salt 
914  Salt 

95Si 

120   121 
114  4Sal«. 
89  sale 


103 
107 


1074111 
I04     Suit 
90      Sale 


63 


63  Si  Sale 


85 
95 


44      Salt 
10     sal. 


68 

69 

101 

113 

90 

114  S. 
914 

95 

.  102 

66  Sj  Sail' 

Weelc'.s 
Uange  or 

Last   Sale 


Low  Hiuli 
121  S>  J'ne'of- 
116  Nov'00 
Feb'o, 
J'ne'i  S 
May'o.- 
De<;  '07 
104  Si 
1 14  Si  Dec '04 
116  Mav'o" 
104     Apt  '08 


10V  4 

98  s 
92 

99  4 
114 

4 

82  4 
103 

82 
1 13 

96 

92 


Feb-o7 
Apr'08 
92  s 
99  S 
Nov'Of 
J'ne'08 
J'ne'o.- 
Jnt'O- 
J'ue'i  8 
Jan  '00 
J'uo'Oo 
J'ue'Oi 


Feb'07 
.TMy'o. 
J'ne'Os 
AlayV 
Sep  '07 
May'OS 
Jan  'i<8 
Apr'i'O 
del  '05 
Mar'Os. 
J'ne'08 
Feb '05 
Apr'08 
Oct  '06 
Dei  'Ot 
Dec'O. 
May'OS 
May'O, 
Jan  'ol 
sep  '07 


5  c 


No 


00 

4 


117  J'ly  'Oi- 
lOS  May'O^- 
110  4  Feb '08 
94SiJ'ufc'OS 
HI     Dec '06 


1074 

92 
110 
106  4 
102  4 
111 

974 

89 

82  Si 

87 

724 

95 
103 

93 
102 
1O04 

95  4 

914 

95S. 
121 
1133« 

89 

8734 
100 
105  4 


108s 
Nov'06 
Mar'06 
Nov'04 
Feb'o8 
Alay'04 
May'OS 
Jan  '08 
May'oS 
May'08 
7  3S. 
Dec'Oo 

103 
Sep  '06 

10234 

J'ne'us 

9&3s 

914 
95  s 
May'08 
1144 
89  4 
Mai '01 
Oct  '07 
J  'ly  '0? 


94 4  Oct  '07 
98     Sep  '06 


107  4  May'OS 
10334      104 


90 
90 
64 

102 
93 
62 

100 
97 
80 


854  Salr. 


90 

J'ne'07 

May'08 

Feb '08 

Mai  'Ot. 

63  s 

Apr'us 

Nov'04 

Keb'07 

964  J'ne'o'. 

100     Ma\'o7 

42  45 

93«        10  4 


87  4  J'ly '07 
67  Sj  69 
40  Ma) '08 
106S  Aug'Ob 
1 14  S  May'OS: 
8734  Jan  'o- 
34     Feb'O'i 

102  J'ne'08 

103  Mai'Ot 
984  Jau  'Ob 
66  s       66  s 

104  Oct  '07 


25 


12 

87 

u63 

3 

6 

28 


13 


98 


Jk'artge 

Since 

January  1 


Low     Hiun. 
121S  1214 


102      103 
984103 


l04S  104  S 

ib'i"  Vol" 


95 '4  98  4 
87  4  93  4 
82  4  103 


73  4    75 
75        83  4 
96      103 
69        82 


102      108 
97        99 


106     1094 
07     108 


10--: 
92 


107 
92 


95  4    97 5s 


1014103 


102      105 
1094111 
904    944 


99     1124 


102     103»4 


95  4  98 

84  89 

7d34  83 

80  87 

67  74 


104      105 


99  1023* 
98  100 4 
95%  95<4 
83  95  4 
91  974 
Llo  122 
106  1144 
854    93 


99     110 
102     109»4 

844    94 


37       56 
100     102 


37  4    6S34 
100     100 


49 


&•,%       85  4     3u     80 


41       56 
S34    19 


49 
30 


79 
47 


10841144 
8(4    874 


100     107 
103      103 

984    98  4 
60        72  4 


86 


.WlMIKl.l.AiNK.M  S    BO.n1>.-.— Concmnleo. 


timiiiincLiii-iiiit  ov.  Industrial 
Beth  Steel  1st  ext  sf  5s.. 1926 
Cent  Deather  20-year  g  6s.  1926 

J-J 
A-O 
F-A 
A-O 
F-A 
J-J 
J-J 
A-O 
M-N 
J-J 
M-N 
A-O 
M-N 
J-J 
M-N 
MN 
A-O 
J.J 

95 

94%    914 

70       72  4 

714   

101  4  Sale 
80^4 

934    96 
904 

80 

70     , 

87       87  4 

93  4  Sale 
106      10<t 
81 

96%  Sale 

96l4 

IO04 

83        85 

95  May'OS 
94  4       95 
72           72 
71          714 

1014     102 
804       81 
94      J'ne'nS 
90  4        90  4 
83  4  Aug'07 
70     Apr '07 
37  4        87  4 
93  4        94 

106     May'OS 
794        79- 

96  90% 
96            96  4 

100  4     100'4 
79            bi'< 

10 

1 

20 

a 

24 

95       95 

85  4    95  4 
62        72  4 
64       76 
101     105 
79        S6 
90       96 
84       91 

HiHCeiiaiicuus 

B'kl'n  FerryCo  Istcons  g  6s  '48 
ChicJc«>jSt  Yard  eolg6s.l91o 
DetM  A  M  Id  gx  Lucoines..l911 
Int  Mercan  Marine  4  4s. .1922 
int  Navigation  1st  8  I  6s. 1922 
Man  lie*  11  cfc  Ogun  g  4s..l94o 
Nowp  Ne  Ship  cfc  DD  6stU990 
N  Y  Dook  60-yr  1st  g  4s..  1951 
Providence  sec  deb  4s..  .1957 
Provident  Doau  soc  443.1921 
St  JosephStk  Yds lst44s. 193o 
ot  D  XerOupplesSUit'ndr  Prop 
Co  1st  g  4  4s  5-20  year..  19 17 
s  Yuba  Wat  Co  con  g  0s..l92.s 
Sp  Val  Wat  Works  1st  6s.l90c 
U  S  Red  cfc  Kef  1st  sf  c  68.]  93  1 

M-S 
M-N 
F-A 
J-J 
A-O 
A-O 
F-A 
M-N 
J-J 
F-A 
M-N 
M-S 
J-J 

J-D 
J-J 

M-S 

87  % 

88  4 

88     J'ne'08 
100J4  J  no'02 
41      Oct '06 
100     Jan '>8 
47     Apr'08 
68  4        693< 
82     May '08 
50     Feb'O- 

.... 

83 

904 

Consol  Tobacco  50-yr  g  48.1951 

Distil  See  Cor  conv  1st  g  6s. '27 

'"» 

100 
42  4 
63 
75 

100 

Int  Paper  Co  1st  con  g  6s.l9l8 

Int  St  Pump  lo-yr  conv.  6s  '13 
Lackaw  Steel  1st  g  as 1923 

68- 
82  4 

40 
70 
84 

47 
72 
82 

NatStarchMlg  Co  1st  g  6sl920 
Nat  Starch  Co  s  1  deb  's,.192& 
N  Y  A.r  i-rake  1st  conv  6s  '28 

97 
90  Si 

"i"i 

7 

'"  6 

791 
9 

LB 

9"l""9'i" 
92  4    95 
lOl     107 
64  4    tol 
864    97  S 
8aJ4     96% 
89       1004 

67        814 

88     Apr'os 

85  UCt  '07 

86  May'08 
100  4»»»J  '00 

.... 

86 

89 

RepublAS  lst&coltras.  1934 
U  a  Deatn  Co  s  1  deb  gibs. .1913 

86     

.... 

85 

85 

U  S  Realty  <fc  1  conv  deb  g  5s  '24 

U  S  steel  Corp—  (  oonp  .dl963 

Sf  10-60  yr  5s. "(  reg  ..dl903 





112     J'Vy'04 

llS4-riy'00 

85     Apr 'OS 

Va-Oar  Chcm  col  ir  as  g..l9ia 

.... 

Westin*house  K  <fe  Alst  5g  '31 



934 

78 

85 

'  .No  price  Friday;  latest  bid  and  aslted  this  week,     a  Hue  .Inn     b  Otte  i-eO     ot  One  Apr    eOue.iay    >/ Due  J'ne    /i  Duo  j  ly     pbueSov    iOntion  SaJB 


CHICAGO  STOCK  RXO<UVV3-3took  Heoord-lailr  ffeestr-and  Yeim 


STOCKS— HIGHEST  AND  LOWUSi 

.-A Lb.    RRICES 

Saturday 

Monday 

Tuesda-i 

U  ednesda 

June  20. 

June  22. 

June  23. 

June  24. 

June  25. 

June  26. 

*160      190 
*212       3 

*160      190 
*2U      3 

*160      190 

*2i2      3 

*160      190 
21-       21" 

Last  Sale 
*2i-      3 

170      May'OS 
*21- 

* 8 

*43        44 

*8        10 
42        421- 

*8       10 
43        43 

* 8 

42        42 

Last  Sah 
421"     421" 

S           May'OS 
421-       421" 

*19        20 

1834     19is 

18-14     19 

19        19 

1914     1914 
Last  Sali 

*1834        1912 
1          May'Os 

*42"     ~4~2~1- 

*42        421 0 

*42~     "42I9 

*42~     ~4"3~ 

Last  Salt 
*42        421- 

18        Ju!y'07 
43           43 

* 75 

*7412     75 

*7412     75 

*74        75 

Last  Salt 

lb       June'08 

* 17 

* 161- 

* lfjlfl 

* 17 

Last  Sah 

17       June'08 

*47        50 

*47        50 

*47        50 

*47        50 

Lust  Sah 

4934    June'08 

* .      45 

* 21 

* 45 

* 21 

* 44 

* 21 

* 44 

*._          201» 

Last  Saix 
Last  Salt 

4612     May'08 
20        May'OS 

*52        58 

*52        5S 

*52        5S 

*52        58 

Last  Sali 

50        May'Ot. 
53U      54 

28l2        281., 

9&34       991-> 

28      June'08 

5o        55 

*54        56 

*54        53 

*o  1        56 

*54        56 

2S!4     2S3g 

2814     28-38 

281,     2314 

:.  ' :    283a 

28i.i    28l4 

*u,s      yy 

*98        99 

*o.i-     9  ; 

1     98 

97l->     99 

*27        28 

*27       28 

*27        2 

*27        2S 

Last  SaU 

434       434 

41  •>      43. 

*41- 

41, 

4U       41" 

41-         431 

55        55 

541-       , 

5  ;<4    5  "• 

'5  .->     541" 

*53'->     541" 

5312       5334 

145       Apr'08 

*140      147»s 

*140      147V 

*140       1  1, 

*140      2  47 v 

Last  Salt 

*U0      126 

*116      126 

*116      126 

*116      128 

Last  Salt 

1161"  May'OS 

*42        44 

42        42 

42        42 

*42        44 

*42        44 

4212       4212 

* 1UC/1; 

* 1001- 

* 1001; 

* 1001- 

Last  SaU 
Last  SaU 

1001"   J'ne'OS 
42         Jan '08 

*261-     2,1- 

26        26 

*26       27 

*26        27 

*25       261- 

*25          26 

*95       97 

*95        97 

*95       97 

96        96 

*94        96 

*                96 

•4812    4912 

*481o     491; 

* 48l2 

* 4812 

Last  Sali 
Last  Sah 

4y      June'08 
147      May'08 

*1            l's 

*1           Ug 

*1           llg 

*1          Hg 

Last  Sah 

1            Oct*07 

*3i-      4 

*3          4 

*3           4 

*3          4 

Last  Sah 

4           Apr'OS 

*25        26 

2514     251 

*25        26 

25        253. 

*24        25 

*23          25 

•=130      131 

130      130 

130      1301* 

130l2  133 

130      13012 
Last  SaU 

130        1301g 
2l4       Mch'08 

*107      1071- 

IO7I4  1071/ 

+  10,1.,  108 

i0712  1071" 

*10712  108 

tlOTl"     108 

*97 

961 ,     97 

901-    yr,'" 

*961-     97 

98       98 

12734  12734 

12714   128 

12   "1   127'- 

127      1271- 

1271"  1271- 

I27I4     1271- 

*33        34 

* 34 

3338     34 

34        34U 

34         3412 
Last  Sah 
Last  Sah 
Last  Sah 
Last  Sale 

*3312       34 
3II4     Nov'05 
80        Feb'06 
39      June'08 

2l2      June'07 

19        19 

19        19 

*8334     841- 

*8334     841" 

*8334     841- 

*83l2     841- 

837g     837g 

84          84 

*11334  115 

1143s  1143,« 

1141.1  ll!lj 

114       11!'-" 

*114      115 

*69       

*69        75 

69        69 

69        69 

*67        691" 

*68         70 

*111      112 

*I11      112 

*11012  111 

*11012  111 
92        92 

nil    112 

Last  Sali 

111        111 
534       May '05 

*31        33 

*31       33 

*31        33 

*31        33 

Last  Sah 

40        May'OS 

*871o     88U 

*88       89 

88       88 

89        89 

88       88 

88         88 

10H4  101'4 

101      lOH.i 

1()034   101 

101      101 

1005g  10034 

100%     10C5S 

* 125 

*.    _.    125 

* 12.". 

*124      125 

*124      125 

124        126 

*97        971- 

97l4     97l.| 

97        97 

*97        98 

*9714     98 

*97U       98 

'8           '8 

34           3, 

*°8 

*l's       17g 

34           3.1 

*:,s           78 

51t>        51- 

4'8       5-i.v 

43,       5 

484       478 

41*       434 

434          43j 

1412     1413 

*14        16 

*14J2    ig 

*1412     16 

*1412     16 

Last  Sale 
Last  Sale 
Last  Sale 
1 nv  Sale' 

*14           1512 

321-      Jan'07 
10        Nov'06 
16       May'07 

4           Nov'06 

Sates 

ol  the 

Week 

Shares 


5U 


10. 

418 


1. 


20. 

3P0 

420 


371 

"166 
""25 


54 
f57 

"25 
520 
366 
510 


PC 
200 
71 
75 
40 


19  J 

499 
12 
33 

917 

2.481 
21 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


Railroads 

Chicago  City  Ry loo 

Chicago  &  Oak  Park.  100 

Do    pref 100 

Chk  Rys  pir.  c  f  "2" ... 

Chicago  Subway 100 

Chic  Union  Traction. loo 

Do   pref loo 

Kans  City  Ry  &  Lt-.lOO 

Do    pref loo 

Metropol  W  S  Elev 100 

Do    pref loo 

North  Chicago  Street- 100 
Northwestern  Elev 100 

Do    prel 100 

South  Side  Elevated ..100 
Streets  W  Stable  C  L.100 

Do    pref loo 

West  Chicago  Street.,100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Straw  Board 

Booth  (A)    &  Co 100 

Do    pref loo 

Ca!  &  Chic  Canal  &  D.loo 
Central  Trust  Bank. .100 
Chic  Brew'g  A  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. loo 
Chicago  Telephone 100 

D„     rights 

Chic  Title  &  Trust 100 

Common  w'lh- Edison,  loo 

Diamond   Match 100 

Illinois  Brick 10'1 

Knickerbocker  Ice 100 

Do    prel 100 

Masonic  Temple 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Page  Wov  Wire  Fence 

People'sGasL&Cokc.lOO 
Sears- Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co..  100 

Do    prel .100 

Unit  Box  Bd  &  P  Co.  100 

Do    pref 100 

Western  Stone 100 

Mining 
Bingham  Con  Mining.   50 

Black   Mountain 

Daly-West 20 

Hubbard- FHIott 


i.u/tyt  Since 
Jan.    1    1908 


Lauesi 


160 
1 


Jan  24 
Feb  3 
Ait  nlij 
J'ne22 
Feb  10 
2  l2M.cn  2  / 


42 
15 


391-  .Men  a 
68UJan  - 
15  Apr  29 
42  Jan  0 
44  May 
: 0  Jan  3 1 
53  May  5 
50«>s  i'ViR  Hi 
26l2  Apr  16 
85  Apr  20 
25      Apr  13 

4  Feb  1  . 

41l2Jan    2 

125  Jan  10 

116  Apr  22 

37  Men  19 

91  Jan     2 

42  Jan     9 

24  Jan    3 

90  Jan  10 

40  Feb  20 

147  May 


Hh/hesi 


17o     Jan  ■/, 

3  J'nei. 
yi" ....  ,i2( 

47     J'ne  3 
23     May:.  2 

4  May2^ 


4  Apr  13 

21  Feb  26 

106  .J    'i     3 

34  Feb  25 

100  Jan     -i 

80  Jan     3 

113  Jan    2 

30  Jan  22 


38     J'nei; 


19  J'ne  3 
70  J  .  ■•  . 
101"4  Jan  V 
51  Slcii  :■) 
91     Men  23 


46 
79 
19 
54 

47 


Jan  1-J 
Jan  21 
Jan  2. 
Mayl 
Mayi 
20    Jan  31 
56     Mayl 
71     Jan  1 
'.'91  "Feb  21 
10  j     J'nei 
31     May  1 

5i2Jan  1 

561-  Mayl' 

14  j     Apr  22 

1.7      Apr  U 

5512  Jan  li 

101     J'ne   . 

42     Jan     '.. 

Jan   11 

Mayl 

Apr  •-', 

May  6 


\anue    01  L'lei  lous  1  (a.: 
(1j07> 


t.ouesi 


H  lgh.es/ 


5  1        MCi: 

2C5 

Apr 

1m  .\o\ 

5 

Jan 

10     Oct 

16 

Apr 

30 
100 

51 
147 


4     Apr  1 

30     Mayl;, 

133     Jul-. 

234  Feb  21 

111     Feb    4 

98     J'nei-. 

13U2  Mayli 

39     Jan  11 


39     J'neli 


80i2.lan    3 

24     Jan  24 

72     Jan  16 

88'2Jan     2 

11434Jan     3 

87     Jan     3 

3,  J'ne  15 

4i2  J'ne 25 

14     Apr  2. 


19  J'ne  23 
8i,i"  Apr  28 

II6I4  Mayl. 
70     J'ne  16 

112     May  IV 


92      J'ne 24 

40      May2: 

90     J'ne    2 

10338  J'ne  11 

134     Jan  29 

99     May  16 

l34Jan    4 

12     Jan  15 

17     April 


11     ()■  t 
2I4  Dec  ; 

14     Apr 

Nov 

Nov 

Dec  j 

Nov 


28 
68 
17 
43 


46i-  Jan 

6i4  Apr 

19l4  Jan 

65     Jan 


341-  A] 


20 
58 
60 
26 
95 


Sep 
Apr 
Nov 
Oct 
Apr 


20     Me, 


341 

120 

112 

0 

86 

30 

2n 

90 

45 

165 

1 

5 

21 

5 


Oct 
■  Nov 
'  Dec 
Nov 
No\ 
\u\ 
•Ian 
Dec 
Dee 
Oct 
Feb 
Jan 
Au  • 
Dec 
Oct 


87 
28 
72 
47 


.Ian 
Jan 
Jan 

J'ly 


251-  Jan 


I  5     Oct 

77     Oct 

1081-  Nov 

34     Nov 


41  Autl 
21-  Jan 
25  "  Feb 
58i.s  Oct 
91  Nov 
50  Nov 
9734  Nov 


12 

Nov 

20 

Nov 

67 

Nov 

751- 

Nov 

00 

Nov 

85 

Oct 

3| 

Nov 

6 

Jan 

16 

Dec 

321-  Jan 


ii>i4  Apr 


66 

90 
34 
99 
35 

i?4 

60 

1401g 
130 
8012 

loy 

40 

40 

111 

54 

105 

1 

1,1- 
51 
1341- 


J'ly 
Jan 
Jan 
May 
Apr 

Apr 

Apr 

Sep 

Apr 

Jan 

Jan 

Men 

J'ne 

Feb 

Jan 

Feb 

Jan 

J  'lie 

Feb 

Apr 


1121-  May 
875g  Oct 

12'ji-  May 
57     May 


46  Jan 
2i2  Jan 

27     Men 

86  Jan 
11734  Jan 

84i4  Jan 
120     Jan 


92%  Apr 

57    Jan 

95     Jan 

11312  Jan 

173I2  May 

102i|  Jan 

214  Apr 

1234  Apr 

30     Feb 

32i2  Jan 

2u     Jan 


Chicago  Bond  Record 


BONDS 
CHICAGO   STOCK 

EXCHANGE 
Week  endlno  June  26 


American  Biscuit  8s__l9in 
Amer  Strawb'd  1st  6s.  191 1 
Cass  Av  &  F  G  (St  L)  5s' 12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s.. .1927 

ChlcConsol  Br&MIt  6s 

ChlcConsol  Trac4Hs.l939 
Chic  Audltoriu  11 1st  5sl92y 
Chic  Dock  Co  1st  4S..1929 
Chic  No  Snore  Elec6s_1912 
Chic  &  Mil  Elec  Ry  5S.1919 
Chic  Pneum  Tool — 

1st    5s. al921 

Chic  Ry  5s 192 

Chi  •  Rys  4-5s  srls  "A" 
Chic  Rys  4-5s  series  "B 
Chic  Rys  4-5s  series  "C 

Chic  Rys  coll   's 1913 

Chic  R  I  &  P  RR  4S..2002 
Collat  Trust  e  5s. ..1913 
Common  w'alth-  Edison  — 
Chic    Edison  deb  6s  19 15 

1st  g  5s July  1926 

Debenture  5s 1926 

Commonw  Eleet  5s&1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry&LtCo  5s  191,1 
Knlck'b'ker  Ice  1st  5S.1928 
Lake  St  El — 1st  5s...  1928 

Income  5s 1925 

Metr  W  Side  El— 

1st    4s... 193« 

Extension  g4s 1938 

North  Chic  St  1st  5s. .1909 

1st    5s ..1916 

Refunding  g  4!^s..l931 

No  Chic  CltvRy4  J^sl927 

North  West  El  1st  4s.  .1911 

Ogden  Gas  5s 1945 

Pearsons  Taft  5s 1916 

4.40s 

4.60s  Series  E__„ 

4.80s  Series  F 

Peo  Gas  L&C  1st  6s. .1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  1937 
Consum  Ga^  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4HS-1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s_..1945 
Union  Parlflc  conv  4s. 1911 
United  Box  Board  col6s'26 
West  Chic  St  1st  5s. ..1928 

Tunnel  1st  5s 1909 

Debenture  6s 1914 

Consul  g  5*  re     1936 

WesDlTOItvRv4Hsl932 
Western  Stone  Co  5s..  1909 


Inter- 
est 
I  'erlo! 


A 
.1 
J 
I) 
A 
J 
I) 
A 
O 
O 

J 
J 

-  A 


Friday 
Jhtit  26 


But 


Ask 


10115 

1 10 1  To  Sale 


M 
\1 

I 

A 
>1 

M 
.1 

n 

A 
J 


N 

s 

J 

O 

s 
s 
I) 

N 

-  o 

-  J 


Feb 


F  - 
J 

J  - 

J  - 

A  - 

M  - 

M  - 

M  - 

J  - 

M  - 

M  - 

M  - 
A 

M  - 

J  - 

J  - 

M  - 

J  - 

J  - 

A  - 


73 

99lg 
t  88** 

797g 
X   7612 

tioo 


Sale 
Sale 
Sale 
Sale 

791; 
IOOI4 


tlOO 

100 

t   99 


943£ 
90 


t  —  . 


100U 
Sale 
1011? 

941- 
901. 
83 


8734 
84 


Week's 
h'anpe  or 
Last  Sale 


Low 


hiah 


100  Mch'07 
10<J84May'O^ 
100  May'07 
10H2  10l7g 
103  Apr'04 
55  Aug'07 
9634  Jan '06 


87     Feb'06 


72 
99lg 
8888 
7>34 


73 
991g 

8:-,->« 

811 


ITds 
Sold 


No, 


23 


M-  N 


>\ 
F 

J 

M  ■ 
J 
A 


Note. — Accrued  interest    must  he  added  to  all   Chicago  I  bon 


t  8S*s     89 

"99"     '.'.'. 

961-    "'. 
97       

t'oi"  iofi2 
1 10 284  Sale 
1 100      101 

:  9'> 
951- 


100 


9'JSj 
10 


7«,12  Jne'08 
lOCU     lOLlj 

79  Nov'C4 

80  Apr'04 

100  June'08 

100        100 
99U       9912 

IOF4  IOII4 
90  Dec' 06 
93lg  A  nr'08 

88  June' 
85    May'O 
16    May'O 

8714  Jne'08 
8414  Jne'08 
90    Dec'oO 

"79"  Atlz'OO 
75    Feb'.  7 

89  89i« 
91l4  Jne'08 

100l2Mch'O6 

95  Apr'OS 

96  Apr' 08 
971-Ja.  '08 

112  Mar'Ob 
1011-  IOII2 
10234       10^34 

100's  Jne'(8 
1UO    May'O-. 

95U       95I4 

y9i2     991- 

90  Feb '08 
114    Nov'04 

66  Apr'08 
90  May'07 
OS1-  Sep'05 
73  June'07 
80'4  J  e'i  8 
87  Dec'OG 
70    '  ay'08  -- 


19 

411 


10 


Range 

Since 

Jan.   1  19CS 


Low       High 


99i2  101i>, 
"y478  i6T7g 


68        73 
9514  102 
8S-\s    903j 
78»4    8258 
75       79lj, 
9734  1001- 


100 
97 
9834 
93 

"93" 

85tg 
80 


1001 
1003g 
9958 
10U 

9378 

88 
881- 


81U 
80 


8SI4 
85 


86  901. 

80 14  93 

"9.">"  95" 

96  96 

971-  971; 

109l2  112 

94  102 

971-  108 

9434  lOOlj 

98  MX) 
9334 
93 


90 
"66" 


961. 
100 
90 


68 


7212      8OI4 

"76*    Vo" 

d  prices 


Chicago  Banks  and  Trust  Coraoanies 


NAME. 


Bankers  National 

Calumet  National 

Chicago  City 

Commercial  National 

Continental  National 

Cook  Co  State  Savings.. 
Corn  Exchange  National 

Drexel  State 

Drover«  Dep  National 

Englewood  State 

First  National 

F.rst  .Nat   1  nglewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National. 

Hamilton    National 

Hibernian  B'k'g  Assn 

Kaspar  State  Bank 

Livestock  ExctianceNat 

Monroe  National 

Mutual    lank 

.Mat  Bank  of  Republic 

National  City 

Nat'onal  Produce 

North  Avenue  State.. 
North  Side  State  Savings 

Oakland    National 

Prairie  National 

Prairie  State 

Railway  Exchange 

Security 

South  Chicago  Savings. . 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago.. 
Union  Stock  Yards  State 
American  Trust  &  Savgs. 
Central  Trust  Co  of  1 1 1 .. . 

Chicago  Sav  Bk  it  Tr 

Chicago  Title  &  Trust... 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Drovers  Trust  &  Savings 

Farwell  Trust  Co 

Fiist  Trust  &  Savings... 
Harris  Trust  *  Savings.. 
Illinois  Trust  <fc  Savings. 
Kenwood  Trust  &  Savgs. 
Late  View  Trust  &  Saves 
Merchants'  Loan  «Sc  Tr  Co 
Metropolitan  Trust  &  Sav 

Northern  Trust  Co 

Northwest  Trust  &  Savgs 
Peoples  Trust  &  Savings. 
Pullman  Trust  &  Savings 

Royal  Trust  Co 

Stockmen's  Trust  &  Sav. 

Union  Trust  Co 

United  States  Trust 

Western  Trust  &  Savings 
West  Side  Tr  &  Sav  Bank 
Woodlawn  Tr&  Sav  Bk.. 


I'Uisiana- 

tni 

Stock 

T 


82,000,000 

1110,00  1 
500, oo:: 

3.000.00 

4.000,00.1 
50,000 

3,000.000 
200.00.' 
600.000 
200,000 

S. 000. 001  • 
150.000 
600.000 

1.000,000 
500,000 

1.500.000 
200.000 

1 ,250.000 
300.000 
250,000 

2.000  000 

1,500,000 

250,000 

200.000 

50.000 

loo.oo! 

250,001) 

.500,000 
250.000 

300.00 
200,001 

1.000.00 

250 .000 
200,000 
200.00 

3.000.0011 

2,00  1,001 

R500.00 

5.000,000 

50,000 

600.000 

20.1,01);) 

1.500.000 

2,000,000 

1.250.000 

5. ,00 ,000 

200 ,000 

200.000 

3,0  10,0  10 

760.000 

1  500,001 

200.00  1 

20.1.00  1 

fcsoo.ooa 

500  000 

200.00  I 

1,000.000 

200,000 

l.iioo  J00 

200  000 

200.000 


itrpius 

and 
Fronts 


SI. 362  60- 

31  681 

165.474 

■1,344.6  76 

3,472/44 

§7.226 

4,924  628 

45,677 

381 ,533 

37.47S 

7.795.051 

160.595 

638.6  .4 

411.140 

154,138 

995.297 

101,3.  5 

353,001 

56,811 

80,990 

1.268,714 

457,20. 

57,421 

61,780 

§7.41.3 

38.192 

77.7'Jl 

1  3.53" 

14,264 

123.55 

78,156 

1.191.78 

169, 18 

41.151 

62,04  I 

2.642.976 

1,006.70 

100.431 

1,2/7,047 

§7.104 

538.801 

86,974 

84  ,979 

1.623.113 

469,55 

8,297.191 

§43.4   :) 

§34.750 

4.522.183 

351.221 

1.830.622 

45,    ,: 

77,093 

159,    19 

577367 

13.  SB 

1.054.0S. 
25.001; 

325.180 
43.358 
27  ,880 


Dividend  hecord 


In 

1906 


8 

5 
10 
12 

8 

6 
12 

6 

8 

3 
12 
10  +  10 
Priv 

6 

8 
10 


Beira'; 
Began 

6 

6 

#38" 

Orcra 
53j 


m 

1907 


6 
10 
12 

8 

6 
12 

6 

8 

6 

12 

10 

ate  Ba 

8 

5 

8 
10 

4 
414 

8 

Ousine 
busin 

6 

6 


Fer- 


6 
3 

10 
6 
Orua 


12  4-4 


12 
6 
8 


Forme 

6+1 

Began 


U-J 
An 
J-J 
Q-J 
Q-J 

q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

Q-J 

nk 

Q-J 

J-J 

Q-J 

J-J 

Q-J 

Q-F 

Jan. 

Q-J 

Q-J 


Q-J 
Q-J 


Last  Fold 


Jne 
Dec 
Jan 
luly 
Apr 
Apr 
Ju,y  '08. 
Apr  '08. 
Apr  '08. 
*pr  'OS, 
Mcli  08 
Mch'08, 


08. 

07. 
08. 
08, 
08. 
08. 


2 

6 

5 

3 

2 

1'2 

3 

H2 

212 

1'2 

3 

21B 


July  '08. 
Jan    '08. 


2 
21j 

2 

5 

21- 
l" 
41j 

2 

112 

AU'i  26  190/ 
Dec  8  1906 
Apr  '08.  112 
Apr    08.    112 


Apr 

Jan 

Apr 

May 

Jan 

July 

Ju  y 


'08. 
08. 
'08 
'08. 
08. 
'08. 
08. 


8 

Q-J 

Men  '08.  2 

4 

J-J 

Jan  '08.  2 

nized 

Oct 

12  1906 

6 

Q-J 

Apr    08,   P2 

y+i 

Q-J 

July '08,  3 

6 

J-D 

Dec  '07.   3 

6 

M  -N 

May  '08,   3 

6 

Q-J 

Apr  '('8.   H2 

8 

Q-l 

Men  '08.  2 

7 

Q-J 

Apr  '08.    134 

6 

Q-J 

Apr  'Oh,    ll2 

3 

A-O 

Anr  '08.  2 

10 

Q-J 

July  M8.   2lj 

r 

Q-J 

Apr  '08.  2 

nized 

Ap;  1 

1   .  1907 

VS.'. 

Q-J 

July  '08,   2  * 

10  +  4 

0 

J'ne  '08.   4 

6 

y-j 

'U  V       8.      llo 

■' 

Q-J 

my  08.   1U 

12 

Q-J 

Apr  '08,   3 

6 

Q-J 

Apr  '08.    11- 

8 

Q-.I 

Apr    08.   2 

6 

J-J 

Jan    08.  3 

6 

J  J 

Ian   '08,  3 

fc8 

Q-J 

Apr  'OS.  2 

8 

Q-F 

Mav  '08,  2 

5 

J-.I 

Jan   'OX.   212 

Q-J 

Men  '08    2 

•ly  .)e 

un" 

RK'I.  ATr 

6 

Q-J 

Apr  '08.    Its 

busine 

8S 

;4ept  5  1905 

6 

Q-J 

luly  08.   U* 

*  Bid  and  asked  P  i  :es'  n>  sales  were  toale  in  this  day.  T  May  14  for  national  banks  and  M  ty  12  for  State  institutions.  J  No  price  Friday 
latest  price' this' week  a  Due  D.-c.  31.  I)  Due  June.  W  Includes  special  dividend  of  30%  paid  Dec  is  1906.  k.  Capital  increased  from  $300,000,  a 
itock  dividend  of  33  1-3%  being  declared  in  part  payment  therefor.  n  Capital  and  surpluj  to  be  increased  q  Dividends  are  paid  Q-J.  with  extra 
Moments  Q-F       5  As  of  Feb.  15"l9J8. 


BOSTON   STOCK  EXCHANGE— Stock  Becord,  Daily,  Weekly  and  I  early 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
Juno  20. 


81 

*'.»-'7s 
21)1' 
►132 

►aus 

H28 

*29S~ 

*11 

*52 

*10 

*50 
*148 
H091" 
* 


81 

93<s 
202 
13312 

210 
130 

300 

12 

56 

11 

54 
150 


250 
127 
*73 


250 
127 

74 


*1()1" 
47 


1()34 
48 


135      135 


*183 
*26 

79 

93 
1441o 
*S218 


184 

28 

79 

93 
14534 

83i8 


82 
*  1043.1 


S212 
105 


24 

S6 
6!4 

16 
124 
125 
11734 
*22!" 

8914 

*3 

*1071- 

*17" 

*5l2 
208  " 
13419 

53i". 

841". 
* 

134 
*40 
*75 
1111.. 
158" 

*95g 
101 
*22 
*24 

*1U 
1421" 

5334 
*273, 

37U 

10  ns 

*. 

-*6242 


241" 
8(5  " 

'■'-1 
]634 
12414 
125 
118 
24 
891 , 
334 
109 
18 
6 
2081" 
135" 
531  ■> 
841" 
200" 
I84 
50 

1T2" 
15814 
934 
IOU4 
24  ' 
26 
2 
143 
5334 
28 
373g 
IOII4 

6 
65 


Monday 
June  22. 


*7978 

801S 

*92'8 

9318 

.',10 

200 

i;;4 

134 

:  LOS 

210 

130 

130 

*296~ 

*11 

12 

*52 

55 

K>34 

1084 

5334 

5  .-, 

+  148 

150 

110 

110 

127      127 
*73        74 


1012     1012 
4712     4712 


135     1361 

1431.2  1431; 


183      183 
*26       29 

Ml  SO 

*92        93 
1423g  14  t3j 

*S2ls     83ls 


82 
*102 


.yji: 


24 

87 
6 

15 
122 
121 
1171" 
*2234 

891" 

*3  " 
Kl0712 
*16'4 

*31" 
208" 
131 

53!  o 

85 

1'8 
*40 
*75 
111U 
1577s 
934 
101 

23 
*24 

*1U 
14214 

54 
*2734 

36U 
101  " 

*02i" 


24 

87 
638 

16 
1241 
124 
118 

21 

89U 
334 
109 

177S 
6 
20S 
1341" 

54 

85 
200 

17S 
50 

1TIS4 
15S 

934 

101 

23 

26 

9 

14234 

54 
28 
371S 
lOH.i 
6 
65 


2 
29 
667g 
*2634 


278 
29 
671" 
271^ 


*312 

*17i-> 

*I" 


15-ig 

*.75 
.40 

111" 
*14U 

2278 
108 
665 

26 
.43 

72U 

1034 


4 
I8I4 
3 


1534 

*1514 

.90 

*.70 

.40 

*.40 

111" 

111.1 

15 

141" 

~'2<s 

22 

108 

1071" 

605 

K660 

25 

25 

.44 

.44 

721" 

72 

1034 

105s 

934 
'io38 


1 

978 
100 
101" 


181" 
14  " 

43S 
*.40 
*514 
*91" 
591" 

.50 
1178 
6634 

92" 
22!2 


1812 
14 


5->s 
KH4 
5  '■••- 

.65 
1178 
67 
.50 

i 
92 
221" 


*841" 
*388 
*17g 

*ir,i, 
*57  " 

1234 


85 

378 

133, 

171. 

13 


*2434 
37 
41 
4134 
31 
5 


25 

37 
411, 
4134 
31 
5 


*534 
»130 

*1 


6 

133 
U, 


3  418 

29  29 

6618  67I4 

271"  271 


Tuesday 
J  tine  23. 


*7978     801s 
93        93 


2112 
*133 
*208 

130 


*1 


*1 


1 

52 
107S 
50 
_48 

ioyi" 


202 

134 
210 
130 

I    300  " 
12 
56 

107s 
54 
150 


*125      127 
73       73 


*10 
47 


101. 
47 


136      136 


*18214  183 

*26  29 

*78  79 

*92  93 

14178  1433,, 

*82ig  83i8 

156  156 

82I2  82l2 

102  10234 


*23!" 

86 
6 

15I4 
12312 
123  " 
1171" 
*22I" 

89" 

*3 
1071" 
*17 

*51" 
20N1" 
*131 

531" 

841" 
200 

134 
*4Q 
*75 

nil" 

157 

958 
101 
*22 
*24 
* 
142U 
53 
28 
36% 
101 

* 

*65 


24 

87 
6 

1514 
1231" 
1231" 
11734 

231" 

S91o 

33j 

1071" 

18 
6 
20S1" 
132 

531- 

85 
200 

134 
50 

nil" 
i57i2 

968 

1011" 

24 

26 
134 
1441" 

54 

28 

365s 
101 
6 


Wednesday 
June  24. 


SO       80 
*921"    931 

202      2(12 
*  1  '4 

*208"    210 
*128      130 


:  298 
*11 
*52 
*10 

*50 

H48 

110 


12 
56 
11 

54 
150 
110 


125U  1251 
*73        74 


*10        10t 

*46l"     481 


136      136 


H1S214  183 

*26        29 

80        SO 

*92        93 

:  14318 
*817g     8278 


821"     8212 
*102      10234 


*31"       4 
18"     18 


1578 
.90 
.60 
111" 
1434 
221" 
108 
665 
25 

.45 
72 
1()34 


1  1 

91"      91 

* 100 

101.)     103. 


1812 
14 

4U 
*.40 

51" 
*91" 
5912 
*.55 
1178 
6G1S 

t 

*34~ 
92 

22I2 


181" 
14  " 

43.1 

.50 

51 
10 
60 

.75 
1178 
67 

.50 
35 
92 
221- 


*841" 
*33g 
*17g 

11 
17  " 
*57 

*634 


85 

2 
I334 
17 
60 
133s 

71« 


2514  251, 

* 3634 

411.1  Hi, 

41  4H-> 

*31  315j 

47g  47g 


6  6 

*130      133 
*1  11- 


338  334 

*28  29 

65  661" 

♦2634  2712- 

4H8  4Hg 

33,  334 

*17l"  18 

1"  1" 


I5I4 
*.70 
.40 
H38 
1412 
22 
107 
1*660 

*231" 

.44 

711" 

1038 


1514 
.90 
.40 
1U2 
141" 
22 
108 
670 
25 

.44 
713j 
1034 


*2312 
*S5 
57g 

15 
123 
123 
1171" 
*221" 
*s:-34 

*3 

1071" 
*1612 

*512 

E 

1301"" 

*531" 
*84  " 

*   134 
*40 
*75 
11H" 
15734 
!t34 
1001" 
*22 
*24 

15g 
1431" 

53  " 
*2734 

36Bg 
101 
1 

*65~ 


* 


24 

87 
6 

15 
123 
123 
118 

231 

891" 

33. 

1071" 

171" 
6 
209 
131 

54 

86 

199 

2 

50 

lTfi. 

158  ' 
934 
101 
24 
2(3 
158 
144 
531 9 
28 
3658 
10U4 
6 


Thursday 
June  25 


*8078     8U8 
*9234     9334 
202      202 
13334   133"4 
Last  Sali 
130      130 
Last  Salt 
Last  Sak 
Lost  Salt 
Last  Salt 
*10       11 
*50        54 
Last  Sale 

*110       

Last  Salt 
Last  Sak 


1251"  125U 

*72  "     73 

Last  Sale 

Last  Sak 

*9l"       10 

*47"       481; 

Last  Sak 

135      13512 


Last  Sak 
183      183 
26        26 
sol"    so:-. 
♦92  "    93  " 
14312  1441g 
Liisl  Sat 


8212     821- 

1=102  "  10234 

Last  Sal 


*23 

87 
0 

141" 
124  " 
124 


24 

87 

6 

15 

124 

124 


1171"  H734 

*2214     231-. 

*S7  8812 
Last  'Sak 

10712  1071L. 
Last  Sak 
Last  Sak 

208     20812 


131: 
54 
8412 


133 
54 

.S41-. 

199  " 

*134       2 

Last  Sak 

Last  Salt 

mi"  mi.- 

158      1581" 
*gSg      'J.'), 

10012  1001" 
*22         24 
Last  Sak 
13. 


144 
5314 
28 
36'8 


>A 
145 
54 
28 
.    373g 
1015g  102 
Last  Salt 
Last  Sad 
Last  Sali 
Last  Sak 


Friday 
June    26 


8H" 


9278 


*8114 
927S 
201        201 
13312      1331 
:10      June'08 
130 
June'08 
June'08 
June'08 

JUIli'', 

11 
53 
June'08 


130 
149 
300 
12I2 
j5 

*10 
51 
150 
■  110 

i03i4  June'08 

138       Apr'08 


12512     1251 


73 

190 
*10 
*46 

1538 
135 


Oct'O 

Sep '07 

101 

47 

Apr'08 

1351 


-'00       Apr'08 
* 183 

*26 

*80 
93  93 

144?8     1451V. 
S234     May'Ob 


82l2       83 
1  102 
140       Apr'08 


*85 
578 
151" 
1241" 


24 
87 

578 
151 

12I1- 


1175S     118 
23  23 

8812       SM- 

li2     June'08 
-=107        108 
17        May '08 
j34      June'08 
09 


*133 

*53U 
85" 

*_. 
*134 

40 

76 


135 

54 

85 

199 

2 

June'08 

June'08 


+  1111"     112 
158  "     1581 
934  984 

101      101 

*22  24 

25       June'OS 
134 


3         312  314  33 

*28  29  29  20 

6518  6534  6538  66 

2/I4  2714  *2634  27I4 


1  U" 

91"       91" 

100  "  100  " 

101g     lOl.i 


18 

14 

43, 

.35 

*5lg 

*91" 

581" 

.60 

*ni" 

655g 

'3414 
92 

22 


18 
14 

478 

.40 

51" 

10  " 

581^ 

.65 

12 

601, 

.51) 

311- 

92  " 

22l4 


841" 
*314 
*17, 
131" 
*17  " 
571" 
121" 


.Nil- 
33., 
2 

13*s 
17lg 

571" 
1 23.| 


31" 

+  171" 

*1" 


1538 

.80 

*.40 

ni2 

141" 
2134 

107 

660 

*231" 

.43 

71 34 

*105s 


31" 
18 


1538 
v80 
.60 
111" 
141 
22 
107 
665 
25 
.43 
72 
11 


31., 
*171" 


3l.i 
18 


Last  Sak 


H" 
9'4 

"io" 


112 

914 
100 
101g 


18 
14 

4S8 
*.40 

5 

!ll" 
5S12 

.65 

*ni" 

6512 
t .  _ 
*34 

92 

22 


18 

14 
43g 
.50 
514 
91" 

SSI- 
.65 

H7g 

66 
.50 

35 

92 

22 


841" 
3I4 
2 

I.3I4 
1 63., 
57 
1234 


*2434  2514 

353.1  36 

4114  42 

X4012  41 

*31  311.. 

434  4«4" 


*5  6 

133      133 

Hi       11" 


841" 
31.) 
2 

1312 

1634 

57 

1234 
7 


25 
3514 

42 

401 1 

*.-',  1 34 

*412 


25 
35I2 
42 
401" 
321 1 
478 


1514 
*.60 
*.40 
111" 
14I2 
22 
+  107 
660 
*23U 
.42  " 
71 
1()34 


151j 
.80 
.60 
1134 
141" 
22 
108 
060 
25 
.43 
711 
1034 
Last  Sak 
Last  Sak 


Us 

91" 
98" 
10 


H 

91 
98 
10ig 


Last  Salt 
17-)4     1734 


*1334 
4 
*.40 
5 
*91" 
581" 
.65 
H78 
66 

* 

*34 

*93 

22 


141g 
478 
.50 
5 
10 
581" 
.65 
1178 
6614 
.50 
35 
95 
221 
Last  Salt 
8412     841 


rl43 
531" 

2  734 

3  71" 
102l,s 


143 
55 
2734 

371" 
1021s 


6  June'OS 

65  June'OS 

;-'7l2  Apr'08 

**'8  1'eb'OS 

338         31" 

29  29  " 

65l2  66l4 

27  27 


*3I" 
1712 


4 
1734 

2       

Aug'07 


.70 
.40 

113g 

14U 

22  " 
108 
660 
*2.!1" 
.42" 

72 

101" 


.80 

"Hi] 

141. 
22" 
10s 

060 

25 
.44 

72 

101. 


51'2  May'08 
98       June'OS 

*H4  11" 
9'4         934 

*96  99 

10  101S 

2'4       June'OS 

1734 


*33g 

1?8 
I3I4 
17 
*57 
1234 


334 

1'S 
131 2 
17 
59 
127S 


Last  Sak 
*2434     25l4 


*36 
41l4 
4()12 
32 
*41" 


37 
42 
401' 
32  " 
43, 


*5 
130 

*13g 


6 
130 
H" 


Last  Sak 
*51"       6 
130  "  130 
11,       11" 


1734 
14 

41" 
.50" 
5 

01. 
B8h 
.65' 
1134 
6614 
.50 
341" 
07 
2234 
2  Mch'08 

841"  841" 
*312  378 
*1'.S  218 

1314        131., 

*57         "60 " 
12»8       12h 

*(>'■>  63, 

2134      Feb 'OS 
25I4        251 


14 
438 
40 
5 

91" 
581" 
*.60" 
*111, 
66 
.50 
341" 
93  5 
*22 


Sates 
ol  toe 
Ween 


120 
44 
74 

100 


36 
411, 
403, 
321" 
414 


M 
31)1" 
4H" 
403, 
34 
414 


88 


10 
35 


33 


60 


217 

1 


51 

6 

5,440 

"Go 
188 

S'J 


260 
143 

1,160 
565 

1,640 
172 

1,522 
100 
120 

""34 


229 
322 
305 
99 
4 
150 


82 
207 
117 

121 
38 

"B6 

1,101 

1,716 

50 

3,124 

909 


12,350 

370 

16,631 

145 

25 

220 

110 

50 

"Iso 

200 
600 
925 
514 

1,905 

216 

24 

460 

4,200 
775 
205 


955 

455 

2 

0,312 

"720 
190 

1,820 
100 

3,040 

40 

372 

1,525 
400 

4,445 
400 
275 
405 
343 


STOCKS 

BOSTON    STOCK 
KXCHANGE 


l,00'4./uly'07 

*51"         6 
*130  "     133 
1  •■">*  178 


200 
255 
,475 
215 
25 
797 


182 

819 

1,239 

1,319 

815 

50 


35 

,785 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do    pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do    pref 100 

Boston  &  Providence- 100 
Boston  Suburban  El  Cos. 

Do    pref..    

Boston  &  Wor  Elec  Cos.. 

Do    pref 

Chic  June  Hy  &,  USY.  100 

Do    pref 100 

Con  &  Mont.  Class  4  100 
Conn  &  Pass  Klv  pref.  100 

Connecticut   Ulver 100 

Kitchburtf   pref 100 

Ca  Ry  &  Electric 100 

Do    pref. 100 

Maine  Central ion 

Mass  Electric  Cos 100 

Do    pret 100 

Mexican  Central 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric ]00 

Do    pref 100 

Union   Pacific 100 

Do   pref .100 

Vermont   &  Mass 100 

West  End  St- ..50 

Do    pref 50 

Wore  Nash  &  Koch.  .100 

Miscellaneous 
Amer  Agricul  Chem..l00 

Do    pref .1110 

Amer  Pneu  Service..   50 

Do   pref 50 

Amer  Suear  Rettn 100 

Do    pref 100 

Amer  Telep  &  Telerr.  .  ]  00 
American  Woolen 100 

Do    pref mo 

Boston  Land 10 

Cumber1  Telep  &  Tel  100 
Dominion  Iron  &  Steel.. 

Kast  Boston  Land 

Edison  Elec  Ilium 106 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do    pref 100 

Menrenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do    pref. .100 

N  E  Telephone 100 

Pullman  Co ._        100 

liecce    Button-Hole..    10 

Swift  &  Co 100 

Torrlngton,  Class  A..   25 

Do    pref 25 

Union  Cop  L'd  &  M'g     25 

United  Fruit "100 

Un  Shoe  Mach  Corp..    25 

Do    pref 25 

U  S  Steel  Corp 100 

Do    pref 100 

U  est  Telep  &  Teleg-..10() 

Do    pref 100 

Westlmr  El  &  Mfg...    50 

Do    pref 50 

Minina 

Adventure  Con 25 

AHouez 25 

Amalgamated  Copper  100 
Am  7ine  Lead  &  Sm__    25 

Anaconda 25 

Arcadian 25 

Arizona  Commercial.^  25 

Arnold _        25 

Ash  Bed 2  2.. 

Atlantic 25 

Bincrham  C<m  Mln  &  S  50 
Bonanza  (Dev  Co)  _.  10 
BostonConC&G  (rets)  El 
Bos  &CorbCop  &  Sil  M     5 

Butte  Coalition 15 

Calumet  &  Arizona 10 

Calumet  &Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Ran  ire  Con  C0.IO0 

Daly-West 20 

Dominion  Coal 100 

Do    pref 100 

Rim  River J2 

Franklin i__   25 

Gran  by  Consolidated.  100 

Greene-Cananea 20 

Guanajuato  Consol  __  5 
Isle  Royale  (Copper).    25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower 25 

Mexico  Cons  M  &  S._    1(1 

Michigan 25 

Mohawk 25 

Montana  Consol  C  &  C  10 
Nevada  Consolidated.     5 


Range  Since 
Jan.  1  loos 


Lou :  St 


67--S 

831" 
I8I1" 
125 
200l4 
120 
136 
284 
9 

45 

10 

50 
126 
102 
103U 
13i 
244 
117 

67 


Feb  11 
Mch  3 
Jan  : 
Feb  17 
Feb  11 
May:  8 
Feb  13 
Jan  10 
Alch  4 
Jan  31 
Feb  2s 
Feb  27 
Jan  2 
Jan  10 
Men  5 
Apr  21 
Jan  14 
Jan  2 
Apr  27 


8I4 

40 

153^ 
128 
143 
200 
175 

26 

70 

SS-s 
11012 

783j 
150 

76 

96 
139 


Jan  2 
Jan  2 
Apr  25 
Jan  6 
Apr  7 
Apr  6 
Jan  11 
Jan  15 
Feb  17 
Jan  2 
Men  2 
Apr  4 
Jan  13 
Jan  2 
Jan  2 
Mch30 


13     Jan    3 

77     Men  17 

4     Feb  10 

9l2  Feb  25 

99i4Jan    2 

106     Feb  18 

99     Jan     2 

16     Jan     2 

7734  Feb  19 

3     Jan 

961 2  J -in  11 

14.ii, I  an     0 

414  Men  13 

201     Men  17 

Jan 

Mch23 

Jan 

Apr  16 

Men  2 

Alch   5 

Mch23 

Jan    4 

Jan     2 

Apr  10 

Jan 

Jan     3 


Highest 


8412 

9334 
20u34 
140 
210lg 
140 
156 
300 

13 

56 

17 

601" 
160 
11  .l2 
165 
138 
253 
lol 

79 


May  l' 
J  nel3 
Apr  22 
Jan  20 
Apr  16 

J.lll   2S 

Jan  22 
J'nel- 
Alcii./ 

May  it 

Jan  25 
J:ill  10 
J'neio 
Alay22 
Alch  4 
Apr  21 
Apr  22 
Jipr  .1 
Jan  27 


12l2 
601" 

ly 

140i4 
146 
205 
188 

29 

SOl: 

9o 
151S8 

84 'g 
156 

8734 
105 
140 


Jan  8 
J  an    8 

Alch  31 

Maylt 

Apr  1 
Feb  26 
Apr  1 
Apr  2 
J'ne26 
Feb  8 
MaylO 
May22 
J'ne  1 
Alcn31 
Apr  7 
Mch3u 


111 

49 

77 

192 

1 

40 

75 

105 

147 

9 

8812 

20 

23     May22 

P4  Men  23 

114l2Jan     2 

3SI2  Jan 

24'8  Jan 

2o     Jan 

87l2Jan 
4     Feb 

59     Jan 

197g  Feb  IS 

347g  Feb  19 


11"  Feb  21 
24  Apr  23 
45  Feb  19 
2034  Jan  13 
28     Feb  19 

3I4  Apr  29 
14  Jan  2 
.40    Feb  14 


North    Butte 15 

Old    Colonv 25 

Old  Dominion 25 

Osceola 25 

Parrot  (Silver  &  Copp)   10 
Phoenix   Consolidated   25 

Ouiney 25 

Rhode    Island 25 

Santa  Fe  (Gold  &  Cop)   10 

Shannon 10 

Superior 25 

Tamarack 25 

Trinltv 25 

United   Copper 100 

Do    pref 100 

United  StatesCoal&Oll   25 
U  S  Smelt  Ref  &  Alin 

Do    pref 

Utah  Consolidated. _ 
Utah  Copper  Co..  . 

Victoria 25 

Washington 25 

Winona 25 

Wolverine 25 

Wvand"t ..    25 


50 

50 

5 

10 


8  Apr  22 
I4  Apr  29 
.35  Feb  19 
10l4  Apr  13 
1H4  Apr  14 
151"  Jan  2 
93  Feb  20 
1565  Alch  5 
21  Feb  10 
25  Men  6 
55i8  Feb  18 

7  Jan  3 
47-'8  May  4 
S41"  Apr  22 
99  "  Alch   6 

6l2  Apr  22 
80     Jan 

6"8  Jan 

2  Feb  26 
1734  Feb  17 
12l4Jan     2 

214  Meh  o 
.25     Jan  10 

4?8  Feb  19 

714  Feb  25 
45  Feb  19 
.42     J'neil 

838  Jan  2 
4034  Feb  19 
.50  Jan  15 
28  Jan  2 
77  Feb  19 
1012  Jan  11 
l<-  Alch  11 
77     Feb  19 

2     Mch26 

lfig  Apr    3 

934  Feb  19 
14  Apr  3 
56  Alch  2o 
1218  Feb  19 

4S8  Mch24 
2334  Apr  16 

9  Mch31 
28  Mch  6 
37  Feb  10 
291"  Jan  3 
2878  May  8 

21"  Apr  16 


25     J'ne  is 

87     Alay  9 

8'2  Maylfc 

21     Alayll. 

13214  Mayis 

120     Alay  J  i 

12Qt2  J'neii 

24  May  19 
90l2  AlayjS 

yi..  J'ne   4 
110i8  Feb    3 

I8I4  Apr  ] 

6     Alayl 

214      Apr  29 

141      A  lay  IS 

55l2  Alayi 

8712  Apr  22 

200     Jan   Is 

2     Jan  2o 

5912.Ian  14 

80  Jan  14 
119  Jan  20 
16134  Apr  29 

10  Feb  21 
103i2  Mayl 

2o     J'neil 

25  Jan  H 
2l2Jan  28 

14512J'ne  2 
6»  ".J'ne  4 
2.si"  Feb  26 
39's  Alayls 

10338  Maylh 

8     Jan  31 

70     Jan  16 

271"  Apr  11 

34?8  Feb  U 

4lg  Jne  2 
33'2-lan  20 
6t)Ss  Alayl9 
30     J'ne  2 

4iii4  May  11/ 

6    Jan  15 

2034  Jan  29 

.50     May23 


4l"Jan  2 
1151". Tan  2 
.50     Afay25 


19 14  .May  19 

«34  Jan  20 
.74i2  Feb  27 
17  Ja-n  2 
16i2  May21 
25i4  Mayl4 
116  Jan  20 
700  Jan  15 
28'4  Jan  15 
.45  J'ne  9 
74i2  Mayl4 
IPs  J'ne  is 
5H"  May  7 
93     J'ne  16 

2     Jan  18 

l()i2  Jan  27 

105     J'ne 

III4  J'neio 

278  Jan  22 
26I4  Jan  2 
17i4  Jan  14 

5  J'ne  is 
.50     Jan 

8  Jan  IS 
1234  ,T».n  20 
63     J'neio 

138Jan  24 
1334  Alch  2  5 
6834  J'ne  13 
85  Apr  21 
40  Jan  2s 
97  J'ne26 
2334  J'ne  io 

li4  Jan  25 
93i2Jan  15 

41"  Jan  20 

258Jan  20 
1434  May  18 
1912  May  2 
77  Jan  20 
1  S3.,  Jan  14 

8i2  Jan  8 
26  ,lan  3 
2<>38  J'ne  6 
39i2  Mayl4 
4314  Mayis 
4312  Mayl5 
34     J'ne26 

6     May26 


f678  J  'ne   2 

138     May  15 

I7g  J'ne26 


kanqe  lor  Previous  1  ear 
(190/. 


Lowest 


67'2Nov 

7934  No\ 

180      Deo 

11734  Ao\ 

200      J  'm 


129 

150 

285 

8 

50 

16 

55 

128 


No\ 
Oct 
Oct 
J'ly 
Aut 
Nov 
Nov 
Dec 


9934  Oct 
170  Oct 
152  J'ly 
244  Dec 
116  Nov 
691"  Dec 
73      Oct 


190 

7 

37 

14 


Au 

Dec 

Oct 

No 


1271"  No\ 
145     Dec 


205 

175 

25 

82 


No\ 
Oct 
Nov 
Aug 


-334  Nov 
100l2  Oct 

783j  Nov 
145lg  Nov 

74     Dec 

94  Nov 
140     Auk 

10     Oct 

72U  Nov 

3i2  Nov 

91"  Oct 

93     Dec 

106     Dec 

89i4  Nov 

12i4  Nov 

69     Oct 

3     Alch 

931"  Nov 

121j 

31; 

185 

91 

43 

75 

185 


Oct 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
li4  Dec 


46 

80 

96 

137 

9 


J  ne 
Oct 

Nov 
Nov 
Nov 


7(il2  Nov 

20     J'nu 

24l2  Nov 

1     Oct 

1011"  Oct 

36  Oct 
23S8  Nov 
22  Oct 
79l2  Nov 

4  Nov 
50  Nov 
26l4  Nov 
76     Alay 

6g  Nov 

20     Oct 

42 18  Dec 

19     Nov 

26     Oct 

234  Oct 

?34  Oct 

.35    Sep 

12  Alay 

6i2  Oct 

4i8  Dec 

.35     Sep 

8»8  Nov 

"Io""6"cV 

89      Oct 

535      Oct 

16     Oct 

.25     Oct 

4414  Oct 

71"  Dec 

40  "  Oct 

85     Nov 

34  Nov 

6     Oct 

65      Oct 

514  Oct 

2     Dec 

1U"  Oct 

8     Oct 

238  Nov 

.40     Nov 

53.,  Nov 

634  Oct 

37  Oct 

1  Nov 
534  Nov 

30  Oct 
i"  Sep 

18     Oct 

71     Oct 

834  Oct 

l2  Dec 

70     Oct 

2  Oct 
11"  Nov 
7'«  Oct 


61     Oct 

98s  Nov 

7     Dec 

22     Oct 

71"  Nov 

2434  Oct 

27?8  Oct 

25l2  Oct 


3'2  Oct 

1     May 

r2i"  Nov 

93      Oct 

.10      Nov 


J  J  Igttent 


1071" 

1013S 

240 

152 

231 

170 

165 

301 

15 

65 

28S4 

80 
160 
120 
188 
156 
280 
135 
114 

88 
198 

2012 

711" 

2534 
1901" 
160 
226 
2O0l4 

45 

94 
103 
18212 

93 
170 

95 
110 
147 


Jan 

Jan 

Feb 

Jan 

Jan 

May 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Alch 

Jan 

Jan 

Mch 

Alch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 


26  Jan 
95  Feb 
1434  Jan 
33     Jan 

137U  Feb 

13134  Jan 

134i2  Jan 
301"  Jan 

1021"  Jan 
4     Jan 

115     Jan 

25     Feb 

9'4  Jan 

230     Jan 

102  Jan 
66»8  Jan 
86'"  Apr 

215  "Mch 

434  Jan 

75    J'ly 

90     Jan 

126     Jan 

182  Jan 
11     Jan 

113     Jan 

221"  Jan 

27'2  J'ly 

6?8  Jan 

120  Dec 
69  Jan 
29  Jan 
503s  Jan 

10734  Jan 

y    Jan 

82     Jan 

781"  Jan 

80  "  Feb 


6l2 
74l4 
121 
53 
75 
1538 
28'2 

2 

1'2 
22 
37 

.80 
33l4 


Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


~39rg"Jan 
198     Feb 


1000 

47 

.52 

105 

201 


Feb 
Feb 
Jan 
Jan 
.  Jan 


701"  Alch 

114     Jan 

4i8  Jan 

29'4  Mch 

151     Feb 

1758  Apr 

51.1  Jan 

361"  Jan 

30     Feb 

9'4  Jan 

134  Jan 

15i4  Jan 

24'2  Jan 

96i2  Jan 

31"  May 

201 "  Jan 

120     Jan 

21"  Jan 

63     Feb 

181     Feb 

Jan 

Jan 

Feb 


35 
eZ 

148 


el234  Jan 

71"  Jan 

243J  Jan 


170  Jan 
42i4  Jan 
7714  Mch 
91  Afay 
I3I4  Jan 
70  Jan 
49  Jan 
79     Jan 


1158  Feb 

31;  Mch 

14     Jan 

198     Feb 

3N    Jib 


c  Betoropay't  of  assess'ts  called  In  l'JJ7.     *  Hid  and  asked  prices,     a  New  stock,     e  Ass't  paid,     h  Ex-rlghts.      a  Ex-div.  and  rights.       b  Ex-stock  dlv 


June  27  1908. j 


Boston  Bond  Record, 


1581 


BO  !>!>!-> 

BOSTON  STOCK   KXCH'GE 
Week  Ending  June  20 


fc.m  Bell  Telephone  4s 1908 

fcm  Telep  *  Tel  coll  tr  4a.  1929 

Convertible  4s.     l'*:-i(i 

ft.ni  Writ  Paper  1st  8  1 5s  g  1919 
ft.  ten  Ton  &  SFegeng4s..l995 

Adjustment  g  4» >'ly  1995 

Staini>ed  .." J'ly  1995 

Boston  Elect  Light  1st  6s.  1908 

Consol  5s 1924 

Boston  &  Lowell  4s 1916 

Boston  <fc  Maine  4  Vi 1944 

Boston  Terminal  1st  3 %s.l947 

Bur  <fc  MoKiv  ex  6s 1918 

Non-exempt  6s 191b 

Sinking  luml  4S 1910 

Butte  cfc  Boston  1st  6s 1917 

Dedar  Rap  &  Mo  B  1st  7s. 1916 

2d  7s 1909 

□ent  Vermt  1st  g4s..Mayl92o 
0  B  &  Q  Iowa  Div  1st  5s. 1919 

Iowa  Div  1st  4s 1919 

Debenture  5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  cfc  S  W  8  t  48 1921 

Illinois  Div  3%s 1949 

Joint  bonds  See  Gt  Northern 
Ohio  jo  By  cfc  StK  Yds  6s  .1916 
Coll  trust  refunding  g4sl940 
Dh  Mil  &  St  P  Dub  D  6s..  1920 
Dh  M  cfc  St  P  Wis  V  div  6S1920 
Chiccfe  No  Mien  1st  gu  5a.l93i 

Cnic  cfc  W  Mich  gen  6s 1921 

Ooncord  &  Mont  cons  48..1920 
Donn  &  Pass  B  1st  g  4s...  1943 

Durrent  Biver  1st  6s 1927 

DetGrRap&W  1st  4s...  1946 
Dominion  Coal  1st  s  f  5s..  1940 

Pitohburg  6s 190b 

4s 1915 

4s 1927 

Promt  Elk  &  Mo  V  1st  6s.. 1933 

Unstamped  1st  6s 1933 

Bt  Nor   OBAy  coll  tr  4s  1921 
Registered  4s ia2i 


Price 

Fridav 

June  26 

Week's 
Mange  or 
Last  sale 

3) 

Range 

Since 

January  l 

J-J 
J-J 

M-S 
J-J 
A-O 
Nov 
M-N 
MS 
M-S 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 
A-O 
M-N 
J -I) 
y-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 

J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
A-O 
A-O 
M-N 
M  N 
M-S 
M-S 
A-O 
A-O 
J-J 
0,-J 

Hxa 
100 

87V 
S3V 

Jt.SK 

Sale 
Sale 

Low       High 

100     J'ne'OS 

87          87  V 

83%       ^37p 

*7834  Mar'os 

1J97»8     H97«8 

1J87      Apr'O* 

8538  J'ne'07 

A.; 

"  54 

19;'. 

3 

Low    High 

98*9  100 
78  V    87 V 

807,.      ><6% 

<!7834  1i7834 

i'6V     9HV 

85     H87 

96V 

86 

86 

97 

110      Feb'04 

101  Sep '06 
114     Mar'u6 
112%Jan'03 
104     Oct  '07 

102  Sep  '05 

98  Si  Apr  08 
100     J  ue'Ol 
123  ^  Nov'06 
lll%J'ly'05 

80     J'ne'Os 

H103  Oct  '()7 

H634  J'ne'08 

100     Apr'os 

97'8  Jue'07 

9«%  Apr'08 

97%May'o7 

1J89     May'08 

102%J'ue'0S 

88     J'neOS 

122     Apr'06 

126      Feb '05 

96     Apr'08 

99  V      100 
91     Dec'07 

112*4  J  an 'OH 

104     Nov'06 

8  l7e  May'08 

90      Feb 'OS 

98     Apr '07 

103%Api  '06 

^6     Apr 'Or 

12SV  Apr'08 

140      Apr '05 

9476     ^9^ 

95%       95*2 

.... 

102 

105 

.... 

97       9^1- 

117 

80 

76       80 V 

9634    9634 
100     100 

... 

9S38     9&% 

.... 

86     H89 

99      102 V 
85       8a  S) 

103 

87  Si 

—j 

95        96 
97      100 

... 

80       82  7g, 

90       90 

.... 

96        H6 





128     128% 

96  V 
95 

96 

12 
3 

92VH973,. 
92       9678 

IJOMI.' 
BOSTON  STOCK  EXOfcPGE 

Week  Endino  June  26 


Illinois  Steel  deben  5s 1910 

Non-convert deben  6s...  1913 
la  Falls cfcsioux  Cist  7s..  1917 
Kan  C  Clin  <&  Sprlst  5s...l92."> 
Kan  C  Ft  S  c&  Gull  1st  7a..  1908 

KanC  Ft  Scott  cfc  M  6s 1928 

Kan  CM  cfc  B  gen  4s 1934 

Assented  income  5a 1934 

Kan  C  cfc  M  Rycfc  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s    1912 

Maro  Hough<feOntlst6s.l925 
Mexican  Central  cons  4s. .1911 

1st  cons  inc3s Jan  1939 

2d  cons  inc  3s Jan  1939 

MichTeleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5a 1929 

New  EngTeleph  6s 1908 

5s 1915 

5s 1916 

New  England  cons  g  5s... 1945 

Boston  Term  lat  4a 1939 

N YNH&H  con  deb  3ssl95r, 

Old  Colony  gold  4s 1924 

Ores  By  cfc  Nav  con  g  4s..  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Bepub  Valley  1st  s  t  6s.  ..1919 

Rutland  1st  con  gen  4  Vs.  1941 

Rutland-Canadian  lat  4a  194 9 

Savannah  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

j-erre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RRcfc  1  gr  g  4s.  1947 

vO-yearconv  4s 1927 

Unit  en  Fruit  conv  gen  58.1911 
U  S  Steel  Corp  10-60  yr  58.1963 

West  End  Street  Ry  4s 1915 

Gold4Vs 1914 

Gola  debenture  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 
Wisconsin  VaBey  lsu  7s..l90y 


J-J 
A-O 
A-O 
A-O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 

J'ly 

j'-'j 
J-J 
F-A 
A-O 
A-O 
A-O 
J-J 
A-O 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
J-J 
M-S 
J-J 
J-J 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 
J-J 


Bia         Ask 
98V 

98     Salt- 


Price 

Fridav 

June  26 


115^4  116 

89      

85       89 


Low 
98  V 
97  V 

117 
96 

loi 

116 

8!> 

88  Si 

9.1 
113'* 
101 V 
115 
H85 
1U6 
U15^ 


90 

97 


92 
Sale 


Weetc'k 
Hau'ie  or 
Last  sale 


Hiuh 
May'08 

98 
Apr'O- 
Mar'OS 
J'ne'OS 
J'ne'os 
.T'ne'Os 
MaCOS 
May'o7 
Nov'06 
Sep  'On 
J'ne'OS 
J'ne'OS 
Apr'0> 
Apr 'us 


102VAug'04 

97  97 

100     Feb'08 
100%  Jan  '07 


1186 
101  Si 
1102% 

102 

107V 

102 

98% 
100  Si 

97 

99>-i 
1199% 

U9134 

116 

II^'OV 

96  V 

95 
1023g 

99  >a 

90 
H94V 

loa58 


J'ne'i'8 
Sep  '06 
Jan  '05 
Mar'06 
Aug'o7 
Nov'05 
Mai '02 
May'06 
May 'oS 
Apr'o; 

Nnv'O" 

Feb'08 
J'ne'OS 
Jan  '08 

H9636 

Feb'os 
Nov'07 
Jan  '00 
Mav'o7 

91 
Sep  '05 
Aug'05 


12 


Hen"'. 

■since 

Januart)  1 


Low  H  trjlt. 
97 V  99 
95  9«V 
17  117 
00  96 
loo  loi 
io9VH6% 

-7%    91 

88  Hs    88  V 


115     115 

74     H-'5 
1116     1J16 'g 
1|15'4  TT15V4 


93       98 
100     100 


79  Si    S8 


100  4  100  Si 


<!997e119976 

u-^-'s.ngi^ 

116      117 
H80     1I9738 
96l4    96^4 


79       96 


Note — Buyer  pays  aoorued  interest  in  aduitiou  to  the  purchase  price  lor  all  Boston  Bonds.     "  No  price  Friday ;  latest  bid  and  asked.      1i  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stjck  Record,  Daily,  Weekly,  Yearly 


.Share  Prices — iNot  Per  Centum  Price* 


Saturd  ay 
June  20 


-6     

•llSi    13 


•44^  4434 

31  31 

10?4  lb',, 

•4  5 

•21S2  22S. 

-5  Si  6 

•87  88 

62  62  m 


60^4  6"^ 

•38Sj  39 
9Si      9Si 

1378  14H» 

55lBla  563s 


>41  42 

46S2  473s 

80^  8j->4 

25 


Monuau 
June  7'J 


'90S, 
6Ss 

•1134 

'10        10S, 


6^ 


3034 

1078 

•4 

22 

*5Sj 

87 

61^ 

1S> 
60 
3834 

9Si 
1378 
603ie 
4iSj 
41 
471, 
85 
25 


31V 
1078 

6 
22 

6 
87 

en1* 

is, 

60  Si 
38', 

14^ 
5t)6,B 
41% 
41 
473. 
85  S( 
25 


luesaau 
June  '43 


91  Si 

•6J8 

*1078. 


91  S 
6-', 


'44  Si 
30 '8 
10^ 
•4 

»21S> 
678 
87 

613s 


4134 

31  S- 

1034 

5 

22  S, 
5'8 
87 
61 7„ 


60 

"38 14 

9Si 

14  S 

54i5ie 


60% 
3834 
9  S, 
14Si 
65  S. 


'41 
47 14 
85 


4  1  Sj 

47  34 
85^4 
30 


Wei*neHuay 
June  24 


"6          7 
'11  Si 


•44\i  443i 

•31  31l4 

1058  1034 

"4  o 

•21  Si  22% 

*5S»  6 

87  87 

61  61S. 


69  78 

'38  Si 

9^ 


60  Ss 
39 
9% 


14  Si     14»8 
547„    5636 


*4l  41 S, 

47 7S  47 78 

85  85  Si 

•25  30 


Thursday 
June  25 


♦904    91  Si 

-6     

•12      

•10        10 S 


44% 

31S) 

10  Og 

•4 
•21% 

*5Si 

88 

61Ss 
1% 

60 
•38 
9Si 

14  ■'•„ 
65'ia 


44  Si 
31% 

1034 

5 

2  2  Si 

6 
88 
6IS2 

1% 
60 14 
38  Si 

9S, 
15»8 
55", 


41 
4734 
85% 
>25 


41 
49  Si 
85  Si 
30 


indau 
June  26 


•22%  25 
•70  73 
•91 

*D% 

♦12 
•10 


91  Si 

6^ 
12  S? 

10»4 


•44 
31% 
10=8 
•4 

*21 
•5S» 

•87 

200% 
•13a 
60  Sj 

•38 

93ft 

14% 
65=8 

•40 
41 
48  Si 
8534 

•25 


44  S, 
31 '4 
10S8 

o 
22 

6 
SS 
61 

i"8 

60^ 
3834 
9  Si 
153b 
S6316 
42 
41 
49  S 
86  S 
27 


Hales 
or    the 

Week 
Share* 


•14 
125 


1,076 

1,784 

"5 

10 
222 

5,695 
3^5 

2,606 

1,646 

13.770 

32,366 

o 

550 

7,808 

2,1.(1 

150 


ACTIVE   STOCKJS 

(For  Bonas  and  Inactive 
stocks  see  below) 


Baltimore 

Con.  Gas  EL  L.  &  Pow.100 
Do     prel 100 

Northern  Central 50 

seaboard  (new) 100 

Do     2d  pref 100 

United  By  &  Electric.   50 

Philadelphia 

American  Railways 50 

Cambria  Steel 50 

Klectric  Co  of  America  10 

Gen  Asphalt  tr  ctls 100 

Do     prel  tr  ctis 100 

Lake  Superior  Corp 100 

Lemgh  C  cfc  Nav  tr  ctts.   50 

Lehigh  Valley 50 

MarsdenOo 100 

Pennsylvania  RR 50 

Philadelp'a'Jo(Pitt*tj).  50 
Philadelphia  Eleotnct.  26 
Phila  Rapid  Transitu..    50 

Reading 50 

Do    1st  pre! 50 

Do    2dpie£ 50 

Union  Traction 50 

United  Gas  Impt 50 

Welsbach  Co 100 


Range   Since 
Jan  2  luui' 


Lowest 


20 
65 
80 
4 
10 
10 


Jan  1 5 

Mar2o 
Jan  2 
Feb  12 
Feb  Is 
Jan    s 


4234 

26% 
8S1 
3S. 

19% 
3=8 

78  S; 

52=8 

1516 

54»16 

34  Si 

5% 

12^ 

4<i3 16 
39 
37% 
Z44S. 
73% 
25 


Mar  9 
Feb  lo 
Jan  25 
Jan  9 
Jan  b 
Feb  29 
Jan  2 
Feb  29 
Jan  20 
Jan  ■£ 
Mar  3 
Feb2'i 
J'ue  9 
Febl 
Jan  3 
Jan  2 
J'nelO 
Jan  '. 
J'ne22 


Hiy/iesi 


27  S.  May  13 
76  Apr  23 
91SiJ'ne^ 
7  .vluylS 
13  Mayls 
ll%Mar2S 


1434  Apr  24 
3l58Mayl'.i 
10  76  J'ne22 

5     Jan  2t 
26     Jan  IS 

9l4  Apilo 
92  May  19 
63  Si  May  i  s 

278  Apr  21 
62  Mayl9 
41 'a  Apr  21 
to3*  J'ue  1 
18J,  Marls 
5b5BMayi8 

42  Jan  20 

43  Mayl- 
56l4  Apr  23 
87%  May  b 
25     J'ne22 


Uange   lor  LYeviout 
Year  1  WU?) 


Lowest       Highest 


33  Si  Jan 
80  May 
78%  Nov 
10  Nov 
24  Dec 
8  7b  Oct 


43S»Dee 

22     Oct 

77ft  uci 

3  Oct 
1334  Nov 

4  Lee 
69  Oct 
48  Si  Oct 

■>e  Nov 
£52  Nov 
3.13,  Nov 
6ji6  Nov 
rf!2  Nov 
353ft  Oct 
36  Si  Nov 
32  S>  Oct 
4178  s.,- 
66  Si  Oct 
25     May 


35  Jan 
85  Jan 
97  Jan 
23 Si  Jan 
48  Jan 
15     J'ne 


51 

474 

113ft 

a 

36 

16 

103 

7878 

2  Si 

70'lle 

48s» 

426  V 
69  \ 
45% 
47 
60% 
96  V 
30 


Jan- 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
Jau 
Apr 
May 
Jan. 
Jan 
Jan 
Jau 
Jan 
Feb. 


PlilLAUt-.LPittA 


inactive  stocks 

Mlegheny  Val  pref 5( 

ijnencan  Cement 50 

^.mer  Pipe  Mfg 100 

Bell  Telephone  (Pa).  100 

Jambria  Iron 60 

Dentral  Coal  &  Coke.lOo 
jonsol  Trac  or  NJ...100 
Diamond  State  Steel..  10 

Preferred 10 

Easton  Con  Electric  6.50 
Elec  Storage  Batt 100 

Preferred 100 

Vt  Wayne  &W  V 100 

Sermantown  Pass 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

insurance  Co  of  N  A..  10 
Inter  Sm  Pow  &  Chera.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehili  &  Schuyl  H..50 
N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  ;m  eel. .100 

Preferred 100 

Plnla  Co  (Pitts)  pref.. .50 
Phil  German  &  N  orris. 50 

Phila  Traction 50 

Railway.-^  General 10 

Busquen  Iron  &  Steel.. 5 
Tidewater  Steel 10 

Pr-itrred 10 

Tonopah  Mining  of  Nevl 

Union  Tr  of  Ind lot) 

United  N  J  RR  <fc  C.  100 
Unit  Trac  Pitts  pref. .50 
Warwick  Iron&  steel. 10 
West  Jersey  &  SeaSh.50 

Westmoreland  Coal 50 

Wilkes  Gas  ^  Elec.lOi 


hid 


33 
"44" 


30 


9  Si 
21 


5S 
25 

"is" 


100  s, 


41 
144 

87 


858 


242 
..... 


Ask 


31 
45' 


31 


21S. 
..... 


16 


100  Si 


41  S 


8% 


7  Si 
49 


PHILADELPHIA 


Bonds 

Al  Val  E  ext  7s  1910  A-O 
Alt  &LVElec  1  Si8'33.F-A 
AiuRysoouv5s  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Balls  Ter  1st  5s  1926.J-D 
Berg&EBrw  1st  6s'21  J-J 
Betlile  Steel  6s  1998. Q-F 
Choc  &  Mo  1st  5s  1949  J-J 
Ch  Ok  cfc  G  gen  5s  '19  J-J 
Col  St  Ry  1st  con  5s  1932 
ConTracof  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctf  s 
Eq  II  Gas-L  1st  g  5s  1 92b 
H  &  B  Top  con  5s  '25  A-O 
Indianapolis  Ry  4s. 1933 
Interstate  4s  1943  ..F-A 
Lehigh  Nav  4%a  '14.Q-J 
RBs  4s  g.....l914.Q-F 
Gen  M4Sisg.1924.Q-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

2d  7s  1910 M-S 

Consoles  1923 J-D 

Annuity  6s J-D 

Gen  coils  4s  2003.M-N 
Leh  V  Trau  con  4s  '35J-L 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NYPh&Nolst4s'39J-J 
Income  4s  1939. ..M-N 
NoOhioTrac  conos'19.J-J 
Penn  gen  6s  r  1910..  Var 
Consol  5s  r  1919. ..Var 
Penn  &  Md  Steel  coa  6s. 
Pa  do  N  YT  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Pec  u  Steel  1st  5s '17  M-N 
People's  Trtr certs 4a  '43 
p  Co  laitfc  col  tr  5s'49  M-S 
Concfc  col  tr  5s  1951M-N 
Phil  iilee  gold  trust  ctfs. 

Trust  certifs  4s 

P  it  E  gen  M  5  g '20.  A-O 
Gen  M  4sgl920..A&O 


Bid 

Ask 

9  3  3, 

97V 

95  Si 
9? 

112  S, 

1U5 

106  V 

102  V 

893, 

90 

103  V 

37 
102 

38 

1*10" 



106^ 
117 
Mi 
94% 

95 





ibT' 



. »-... 



103  Si 

99 
6jV 

"95  34 

9  ;!•'.; 
69  -. 

PHILADELPHIA 


Ph  <fc  Bead  2d  5s  '33. A-O 

Con  M  7s  1911 J-D 

Con  M  6a  g  1911. ...J-D 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W<fe  B  col  tr4s'21.J-J 
Portland  By  1st  .is  L>30. 
Roch  By<fc  Lcou6s'5iJ-J 
U  Trac  Ind  gen  5s'19.J-J 
u'n  Rys  Tr  ctfs  4s'49J&J 
United  Rys  Inv  1st  coll  tr 

sf  jS  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  t  5s  1930.J-D 
Wlks-B  GcfcE  con5s'55J-J 

BALTLUOItE 
Inactive  (Stocks 

Ala  Cons  Coaicfc  I  ion.  100 

Pref 100 

A  tlanta  &  Charlotte ..  1 00 
Atlan  Coast  Line  BB.  100 
Atlan  Coast  L  (Conn)loo 

Canton  Co 100 

Cons  Cot  Duck  Corp... 50 

Preferred 50 

Georgia  Son  <fc  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Anacostia  &  Pot  5s 

Atl  <fc  Ch  ext  4  Vs  '10. J-J 
Atiaa  C  L  RR4sl952M-.S 
Atl  Coast  Ll  ct)ctts  5s  J-D 

Ctls  of  mdebt  4s J-J 

5-'20yr4a  1925 J-J 

BaltCPasslst5s'llM-N 
Bait  Fundg  5s. 1916  M-N 

Excnange3%s  1930  J-J 
Bait  &  P  1st  6s  ml '11  A-O 
Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'l  Rycon5sl932  M-N 

Extcfc  Imp  68.1932  M  S 
ChasOityRy  lst5s'23  J-J 


Bid       Ask 


10634 

10534 

99% 


98  h 


73  V 
"69" 


82  V 


65 


90S 

"So" 

"94" 


no3.; 


97  V 
67" 
74 
7u" 


til 


91% 


112 


ItAl/l'l  ildiL-, 

Bia 

A.k 

Cnas  Ry  G  &  El  5s  '99  M-S 
Charl  C  &  A  ext  5a. '09  J-J 

lo2V 

2d  7s 1910  A-O 

10  J  ■« 

107 

City&  Sub  1st  6s. ."22  J-D 

lUS;,ft 

City&  Sub(Was)lst5s'4b 

102 

...... 

Coal  A  I  Ry  1st  5s  '20F-A 

101 

Col&Grnv  lst6s.l916J-J 
Consol  Gas  6a. ..1910  J-D 

5s 1939  J-D 

Gacfc  Ala  1st  con  5s  '45J  -J 
GaOar&N  1  at  5s  g  '29  J  -J 

99-, 

Georgia  P  1st  6s. ..'22  J-J 

109  s, 

HaSocfc  Flalst  5s  1945J-J 

102  Si 

u-B-S  Brew  3-4s  1951M-S 

43% 

14 

2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-0 

101 

LakeR  El  1st  guos'42.\l-S 

109 

MaconRyc&Ltlst5s'53J-J 

...... 

Memphis  St  1st  5s'15  J-J 

M  e  tst(  Wash)  lst5s'25  F  A 

109  s 

Mt  Ver  Cot  Luck  1st  as. 

7334 

74 

Npt  NifcO  P  1st  5s'38  M-N 

General  5s 1941  Mb 

Norfolk  St  1st  5s  '44.. J-J 
North  Cent  4  Vs  1925  A-O 

105  Si 

Series  A  5s  1926 J-J 

111 

Series  B  5s  1926 J-J 

111 

Pitt  Un  Trac  5s  1997. J-J 
Polo  Val  1st  5s  1941. .J-J 
Sav  Fla<fcWest5s'34  A-O 

108\ 

Seaboard  A  L  4s  1950  A-O 

51 

54% 

Saab  &  Boan  5s  1926.  J -J 

South  Bound  1st  5s. .A-O 

98 

99 

UE1  L&P  lst4%s"29  M-N 

88S 

Un  Ry<fc  El  1st  4s '49  M-S 

85 

5034 

51 

Funding  os  ly36...J-D 

7js 

76 

Va  Mid  2d  ser  6s  'll.M-s 

3d  series  6s  1916. .M-S 

103 

4th  ser  3-4-5s  1921. M-b 

5th  series  5s  1926. Ms 

104  s 

Va  (State)  3s  new '32. J-J 

Fund  debt2-3s  1991. JJ 
WestN  C  con  6s  1914  J-J 
WesVa  C&  P  1st  6g'l  1  J-J 

104 

105 

Wii  <fc  Weld  5s..  1935. J-J 

110 

«  Bid  and  asked;  no  sales  on  this  day.    ^Ex-rights.    |j  «s7.60  pud,    f  $12  V  pwd.  I  $id<*  wad.    2*35  paid,    a  BeceipW.  i  arid  paid,    c  $30  paid.     d$42Vpi-id 
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Volume  of  Business  at  Stock:  fixoaanges 

TRANSACTIONS    AT    THE    NEW     YORK    STOCK    EXCHANGE 
DAILY.     WEEKLY     AND     YEARLY. 


Week  ending 
June  2b  1908. 

Saturday  . 

Monday 

Tuesday 

Wednesday  _ 

Thursday --. 

Friday  . 

Total 


Stocks. 


Shares. 

115,577 
477,844 
382,749 
205,727 
240,210 
104,918 

1.(33.035 


Par  value. 

$10,285,700 
42,752,850 
33.297,400 
17,652,700 
22,199,750 
18.371.8U0 


Railroad. 
Bonds. 


$1,310,500 
2,459,500 
1,338.000 
1,101,000 
1,298,000 
1,143...  00 


$144.560,2.Q0l     $S,656,500 


Slate 
Bonds. 

$25,000 
74,000 
60,500 
76,000 

189,500 
57,500 

$482.51)0 


V.  S 
Bonds- 


Sales  ai 

New  York  Stock 

Exchange. 


Stocks — No.  shares.  -- 

Par  value  . 

Bank  shares,  par. 

Bonds. 
Government  bonds.  -- 

State  bonds  . 

RR.  and  misc.  bonds - 

Total  bonds  . 


Week  ending  June  26. 


1908. 


1907. 


1.633,635    2,454,727 

$144,560,200  $214,503,650 

$500 


482.5011 
8,656,500 

$9,139,000 


$19,000 

741,000 

4,573,200 


$5,333,200 


Jan.   1  to  June   26. 


1908. 


83.999,221 
$7,497,168,975 

$114,000 

$369,320 
57,338,000 

384,131,6.10 


$441,988,920 


1907. 


115.945,227 
$9,892,181,485 

$177,70(1 

$448,800 

27,129,400 

20S, 308,300 


$235,886,500 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
June  26   1908. 


Saturday. . . 

Monday 

Tuesday  ... 
Wednesday. 
Thursday  -- 
Friday 

Total 


Boston. 

Philadelphia. 

Listed 
~hnres. 

11,453 

19,630 

11.814 

9,030 

9.410 

8,181 

Unlisted 
shares. 

Bond 
sates. 

Listed 
shares. 

Cut  Lied 
shares. 

Bond 
sales. 

2,302 
4.S37 
7,651 
2,856 

2, 76,6 
3.317 

$28,500 
48,000 
54.000 
49,000 
75,500 
82.000 

9.7G9 
15.485 

14,277 

9,002 

17,248 

14,100 

177 
4,971 
3.411 
2,662 
3,005 

91- 

$22,000 
72,600 
27,52! 
46,532 
52,828 
£3,392 

$si4,$7i 

69.51S 

23,789 

$337,000 

79.941 

15,138 

Outside  Securities 


A  weekly  review  oi  Oui-.lde  Market  will  0c  toun'l  on  a  preceding  page 


Street  Railways 

New  York  City 
Bleeck  St  A  Ful  F  stk .100 

e  1st  mtge  4s  1950. J-J 
c  B'y  &  7th  Ave  stk._100 

e  2d  mtge  5s  1914. .J-J 

Con  5s  1943  See  Stock 

B'way  surf  1st  5s  gu  1924 

e  Cent'i  Crosst'n  stk. .100 

«  1st  mtge  6s  1922. M-N 
e  Ceu  Fk  N  A  E  R  stk  1 00 
e  Chr't'r  A  10th  St  stk  100 
Col  &  9th  Avc5sSeeStocU 
Dry  D  K  B  A  B— 

e  1st  cold  5s  1932. .J-D 

e  Scrip  fts  1914 F-A 

Eighth  Avenue  stock. 100 

e  Scrip  6s  1914 F-A 

t  42d  A  Gr  St  F'y  stk. loo 
42d  St  M  A  at  N  Ave. 100 

e  1st  mtge  6s  1910. M-S 
2d  Income  6s  1915. J-J 
Inter-Met — See  Stk  Exch 
Lei  Av  APavF  5s  See  Stk 
Metropol  St  Ry — See  Stk 
Ninth  Avenue  stock. .100 
Second  Avenue  stock. 100 

e  1st  mtge  5s  1900. M-N 

Consul  5s  1948 F-A 

e  Sixth  Avenue  stock. 100 
Sou  Boulev  5s  1945.. J-J 
So  Fer  1st  5s  1919. ..A-O 
Third  Avenue — See  Stock 

Tarry  W  P  A  M  5s  1928 

YkersStRR5sl946  A-O 
28th  &  29th  Sts  1st  5s  96 
e  Twenty -Third  St  stk  100 
Union  Ky  1st  5s  1942  F-A 

Westchest  1st  5s  '43  J-J 
Brooklyn 
Atlan  Ave  5s  1909. ..A-O 

Con  5s  g  1931 A-O 

B  B  &  WE  5s  1933..  A-O 
Brooklyn  City  stock 10 

Con  5s — See  Stk  Exch 
Bkln  Crosst'n  5s  1908. J-J 
Bkn  Hgts  1st  5s  1941  A-O 
Bkln  i,  Co  &  Sub  Sec  Stk 
Bklyn  Rap  Tran — See  Stk 
e  Coney  Isl  &  Bklyn. .100 

1st  cons  g  4s  1948. .J-J 

Brk  C  AN  5s  1939. J-J 
GrptALorSt  1st  6s. MAN 
Kings  C  El  4s — See  Stock 
Nassau   Elec  prel 100 

5s  1944 A-O 

1st  4s  1951 — See  Stock 
N  W'bgAFlat  1st  ex  4  14s 
Stein  way  1st  6s  1922 -J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  con  sol  5s  1931.    F-A 

Deb  0s  1917 A-O 

Columbus  (O)  St  Ry.ioo 

Preferred    100 

Colum  Ry  con  5s — 6'eiPh 

Crosst'wn  1st  5s  '33  J-D 
eConn  Ry  &  Ltgcom.lo,, 

ePrelerred lot. 

Grand  Rap  Us  Ry_.I_100 

Preferred    100 

•  Louisv  St  5s  1930..J&J 
Lynn  A  Bos  1st  5s  '24  J-  Li 
»  New  Orl  Rys  &  Lgt.100 

e  Preferred ioo 

Gen  M  g4^s  '35  Sens 
North  Chic  Street  See  Ch 
Pub  Sei  v  Corp  of  N  J   100 

Tr  ctli  2  %  to  0  %perpei 

Coll  5s  e  notes  '09. M-N 

North  Jersey  St  Ry  100 
1st  4s  1948 M-N 

Cons  Tract  o(  N  J.. loo 
1st   5s   1933 J-D 

New'Ul'asRy  5s    30  J-J 

R*piu  Iran  St  Ry.ioo 
-       u<  '"■'  '"21 A-O 

•  Per  share 


Bid 

10 
75 

120 
93 

Exc 

100 
90 

100 
75 
90 

Exc 

90 

50 
125 
100 
225 

30 
596 

40 

ange 

Exc 

Exc 

llo 

9  J 

91 

87 
115 
§S0 
§90 
Exc 
§70 
§75 

S 

25J 
§80 
§75 

>i'5 
§92 
95 
180 
Exc 

95" 
Exc 
Exc 

50 

II 
Exc 

93" 

Exc 


§97 


$1041; 
§104 
9.1" 
10414 

la  list 
§lv>0 

60 

65 

56 

.so 
U06-I 
§10012 

13 

33 
Ik  Ex 
cago 

75 

67 
§951- 

27" 
§68 

•8 

§102 

§105 

236 

'  10'i 


Ask 

25 

80 
130 
100 
list 
105 
130 
110 
110 
120 

list 
95 

60 

30;) 

105 

300 

100 
50 

list 

list 
list 
13J 
105 
loO 

92 
130 

90 
100 
list 

90 

85 

80 
325 

90 

85 

100 

.« 
100 
ISO 
list 

100 
list 
list 

10J 

so 

100 

lisT" 

100 

list 


103 


ion. 

10. 


102 

64 

75 

60 

85 

107'; 
102 

13l2 

UsV 
list 
80 
69 

9614 
3-' 
70 
70 
lo.i 

•/-,r6 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 

J  C  Hob  &  Paterson  — 

4s  g  1949 M-N 

So  J  Gas  El&Trac-lOO 

Gu  g  5s  1953 Al-S 

No  Hud  Co  Ry6s'14  J-J 

5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  City  con  6s  '31. J-D 
2d  6s. .1914  opt  A-O 
So  Side  El  (Chic)  See  Ch 
Syracuse  R  T  5s  '46.M  AS 
Trent  P  &  H  5s  1943.  J-D 
United  Rys  of  St  L — 

Com  vat  tr  ctfs 100 

e  Preferred 100 

Gen  4s  1934.  _See  Stock 
UnitRys  SanFran  see  Stk 

Wash  Kv  <!>:  El  Co 100 

Preferred    100 

4s    1951 J-D 

e  West  Chicago  St 100 

e  Con  g5s  1936  rets  M-N 

(las  Securities 

New  York 

Cent  UnGas  5s  g  '27.JAJ 

Con  Gas  u\   Y) — Sec  Stk 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1-st  consol  5s  1948.. J-J 
NY&ERGas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

N  Y  A  Richmond  Gas  loo 
Nor  Un  1st  3s  1927. .M-N 
e  Standard  Gas  com.. 100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities 
Amcr  Light  A  Tract-100 

Preferred    100 

Bay  Male  Gas 50 

Biugh'n  Gas  5s  '38.AAO 

Brooklyn  Union  Gas  deb 

<6s  1909  eonv  1907.M-S 

BunaloClty  Gasstockloo 

1st  5s  1947 — See  Stock 
Con  cas  of  N  J  5s  '36. J-J 
Consumers'  L  H  &  Pow — 

5s    1938 J-D 

Elizabeth  Gas  Lt  Co..  100 
Essex  A  Hudson  Gas.100 
Fort  Wayne  6s  1925.. J- J 
Gas  A  El  Bergen  Co. .100 
e  Gr  Rap  G  1st  5s   15. F-A 

Hudson  Co  Gas 100 

Indiana  Nat  <Sc  111  Gas — 

1st  6s  1908 M-N 

Indianapolis    Gas 50 

1st  g5s  1952 A-O 

Jackson  Gas  5s  g   37.  A-O 

Kansas  City  Gas 100 

e  Laclede   Gas 100 

'  Preferred ..100 

Lalay'eGas  1st  6s'24.M-N 
LogAWabV  1st  6s  '25  J-D 
Madison  Gas  6s  1926.  A-O 
Newark  Gas  6s  1944.. Q-J 
Newark  Consol  Gas..  100 

e  Con  g  5k  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s   1938.. A-O 

e  o  &  lnd  C  NatAIll.lOo 

1st  6s  1926 J-D 

Pat  A  Pas  Gas  A  E  lee  .100 

e  Con  g  5s  1949 M  S 

St  Joseph  Gas  5s  1937  .J-J 

Electric  Companies 

Chicago  Edison  Co  .See  Ch 
e  Kings  Co  El  L&PCo  10U 
Narragan(Prov)  El  Co. 50 
.\  Y&y  El  L  APowOo.10  1 

Preferred    100 

United  Elec  of  N  J...10U 

1st  ■'.  4s    1949 _J-D 


Hid 


§  6714 

68 

110 

114 

§94 

90 

§105 

§104 

§101 

103 

§110 

120 

$100 

Icaro 

list 

101 

1011" 

§y5 

lou 

1934 

201.| 

01U 

Exc 

list 

Exc 

list 

30 

31 

78 

80 

79 

Si 

27 

28 

94 
Exc 
140 

93 

95 

87 

34 

93 

n 

n  70 
§100 

105 

93K 

78 
93 

115 

412 
Exc 
§S0 

§96 
275 
115 

40 

53 
§98 
103 

14 

30 

§85 

§8*. 

50 

n  7412 

n  75 

40 

25 

§991; 

§126 

87 

§1021; 
$   98 

"22" " 

70 
(98 
§75 


1  cago 

11) 

*a851  •> 

30 

60 

40 

§65 


Ask 


96 

list 

loll; 

941. 
100 
84 
45 

96 

75 
100 
103 

107 

95 

1 

96 

120 

6 
list 

JO 

100 

lis" 

50 

50 
101 
106 

20 
42 
95 
93 

*7 6  ' 

~50" 

30 
106 

'90 ' 

1031' 


271; 
75 . 
100 

85 


list 
118 
90 
35 
65 
60 
■6 


§  Buyer  pays  accrued  Lnt       a  Ex-rlgata       a  Sell.,  ou  Si* 


Telegr  fi:  lccphonc 
eAmer  'I  cleg  A  Cable.  100 
eCentral  A  So  Amer.,100 
Comni'l  Un  Tel  (NY). 25 
Emp  &  Bay  State  Tel  100 

Franklin 100 

eGold  A  Stock  Tel  eg  .100 
Hudson  River  Teleph  loo 

f N  V  4  N  J  'leleph loo 

(•Northwestern   Teleg.,50 

Pacific  &  Atlantic 2 

Southern   A   Atiantlc.25 

Ferry  Companies 
Brooklyn  Ferry  stock  100 

B  A  NY  1st  Cs  1911  J  J 
N  Y  &  E  R  Ferry  stk.  100 

1st    5s    1922 M-N 

N  Y  &  Hob  5s  '.lay  46  J-D 

Hob  Py  1st  5s  1046M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. 100 

1st  mtge  5s  1919. .J-D 
eUnion  Ferry  stock.. loo 

elst  5s  1920 M-N 

Short-Term  Notes 
Am  Clg  ser  A  4s   11. .M-S 

Ser  B  4s  Mch  15  12W  S 
Am  Tel  A  Tel  g  5s  10  J-J 
Atlan  Coast  L  5s  '10. M-S 
Ba.t  &  Ohio  5s  190.).  U-S 
Ches  AOblo6s  Jlvl  '10J-. 
Chic  R  I  APix  .,s  'o:)A-( 
Chic  &  W  lnd  5s  lo.F&A 
Cln  Ham4D4H8  '08  M-^ 
C  C  C  &  St  L  5s,  June  11 
Con  ol  Gas  6s  180J..F-A 
Erie  6s,  Apr  8  1911..  A-O 
Interb  R  T  g  6s  1911  M-N 

5s  Mch  1910 M-S 

Kan  C  So  g  5s  Apr  '12. J- J 
Lack  Steel  g  5s  1909. M-S 

5s  g   1910 ...M-S 

Lake  Sh  &  M  So  Ss'lo  F  A 
Lou  *  Nash  g  5s  '10. M-S 
Alex  Cent  5s  Ju'.y  1  191 
Mich  Cent  5s  1910.. .F-A 
Minn  &  St  L  g  5s  '11. F-A 
Missouri  Pacific — 

(.sFeblO'lOconvopF-A 
NatofMex  5sextto'09  A-O 

N  Y  Cent  5s  1910 F-A 

N  Y  C  LlnisEupSs '0S-' 2 
N.  Y  N  Ji  &  H  5s  '0S-'l. 
Norf  &  West  ->s  1910M-N 
Pa  RR  5s  Mch  15  '10  M-S 
StLMS'east  4Hs  '09.J-D 
St  L  &  S  F  g  4  Kis  '08.  J  D 
South'n  coll  tr  5s  '09.  A- O 
South  Ry  g  5s  1910. .F-A 
T,d.w.m  r  6s,  1.  13,  gti  r 
U  S  Rubber  g  5s  09.  M-S 
Wabash  5s,  May  10  1909 
Wettlngh  El  AM  0s  1910 
Wheel'l  &  L  E  5s  '08. F-A 

Railroad 
Chic  Peo  &  St  L  pref.100 

Deposited   stock 

Undeposlted  stock 

Prior  lien  g4  >.,s'30.v.  As 
Con  mtg  g  5s  1930.  J  A  J 
Income  5s.  July  1930.. 

Chic  Subway 100 

Ft  W  A  Den  Cy  std..l00 
Nat  Rys  ol  Mtxicu— 
Pr.  lien  4  Hs '57  (wl)J-J 
G.-n  .,1  4s  1077  twi)  A-O 
North'n  Securities  Stubs. 

Pitts  Bess  A  L  E. 50 

Preferred    50 

eRallioad  Securities  Co 

111  C  stk  tr  cf6  ser  A  '52 
Seaboard  Company — 

1st  preferred 100 

Com  &  2d  prei-See  Bait 
?">eaboard  Air  Ltae — 

Coll  5sext  May  '11  M-S 
Union  P..cinc  4s     see  Stk 

Industrial  and  Miscei 
Adam^  Exp  g  4s  19^/J-I. 

Ahmeek    Mining 25 

Alliance  Realty 100 

Allls-Chalmers  Co  1st  mtg 

S  1  5s    36  opt  '16 J-J 

American  Book 100 

American    Brass 100 

American  C*icL  com.iO 

Preferred    100 

Am  Graphophone  com  100 

Preferred     100 

Anier  Hardware loo 

AmMaltlng  6s  1914. -J-D 
Amer  Pre6s  Assoc'n.-lOO 
Am  Soda  Fount  com.  100 

1st  preferred 100 

2d    preferred 100 

Am  St  F'ound  6s  '35  A&O 

American    Surety 50 

American  Thread  pref__5 
Am  Tobac  (new)  com.  100 
Amer  Ty  pef ders  com  .  1  00 

Preferred    100 

Amer  Writing  Paper. 100 

Preferred    100 

1st  s  f  s  6s  l»op'09.J-J 
Barney   A  Smith  Car. 100 

Preferred loo 

eBethl  in  Steel  Corp.. 100 

ePreferred loo 

Bliss  Company  com..   50 

Preferred    50 

Bond  A  Mtge  Guar loo 

Borden's  Cond  Milk. .100 

Preferred    100 

British  Col  Copper 5 

Butte  Coalition  Mining  15 
Casein  Co  of  Am  com. lot) 

Preferred    100 

Casualty  Co  of  Amer.  100 

Celluloid  Co 100 

Cent  Fireworks  com..  100 

Preferred    loo 

Central  Foundry loo 

Preferred    100 

Deb  6s  1019  op  "01  M-N 

Century  Realty 100 

Chesebrougn   Mfg  Co. loo 

City  Investing  Co loo 

?Claflln  (H  B),  com. .100 

elst  preferred 100 

e2d  prefer! ed 100 

Col  A  Hock  Coal  A I  pf  100 

1st  g  5s  1917. J-J 

Col  tr  6s  Oct  1956.. J-J 


H\a 

Ask 

(4 

1  9 

100 

110 

100 



60 

60 

40 

50 

92 

100 

30 

100 

107 

95 

105 

65 

65 

85 

89 

3 

§90 

95 

60 

6j 

50 

§85 

88 

§102 

104 

§95 

1.0 

15 

35 

jeo 

60 

131-> 

15 

78 

82 

§941; 

951 

J9112 

9314 

§9'Jti 

991- 

»9~1, 

981. 

§  lOOlg 

lOOog 

§ioo;>4 

101 

§90i4 

99 

jlOOlg 

1001; 

50 

60 

§101/ 

1001  • 

§Lil 

10.  sH 

§98 

99 

§10.) 

1001 

§9714 

971; 

§94 

95 

§•3  £ 

95 

§88 

2 

§100^4 

101' 

§100 

looij 

§9,12 

99 

JiOuij 

lOi.l- 

§92 

95 

§98 

9("U 

§9!'34 

lOoi- 

§10014 

1001- 

'<4<8.<, 

41?':, 

§10<)lf> 

101. 

§9U1- 

9;'3.i 

H'OSg 

100'K 

§9-' 

9  u 

$90 

95 

§96 

98 

§80 

Ss 

§98 

98  . 

§971n 

98 

§80 

95 

§8S 

92 

§s7 

92 

«H 

2 

80 

i:0 

44 

.11" 

5 

10 

18U 

20 

90 

100 

92 

93 

H4U 

84'i 

100 

11^14 

*30 

33 

*60 

t8 

30 

35 

Exc 

list 

§89U 

91 

..xch 

ll&t 

§S8'- 

89U 

*71 

75 



no 

§70 

72 

135 

140 

105 

no 

1^7 

192 

93 

96 

30 

50 

65 

105 

99 

101 



100 

If, 



20 

2 

}    92 

97 

1471; 

155 

*i 

43.1 

320 

34.) 

35 

38 

9-> 

98 

134 

21? 

19 

21 

82 

84 

50 

110 

12) 

13 

loi., 

40 

46 

11  1 

125 

110 

ll.i 

295 

3.15 

13  / 

130 

10.1 

106 

*4li 

4-' 

*_134 

221? 

1 

A 

4  ) 

60 

110 

125 

122 

l-'o 

8 

15 

65 

(.5 

1>4 

2!! 

bh 

12 

55 

62 

180 

190 

,00 

440 

55 

60 

1)0 

103 

90 

95 

90 

65 

,0 

86 

9) 

9213101 1; 


fndustr  a.*    and    Misce 
Lousol  Car  Heating. .100 
cons  Ry  LgtARclilg.100 
consol  Rubber  Tire. .loo 

Preferred    100 

Debenture  4s  1951AAO 
]Cons  Steamship  Lines  100 

Coll    ti    4s    1957 IAJ 

Corn  Prod  Rel  See  Stock 
eCruclble    Steel loo 

ePreferred _.10i 

CumbLila.ul  Ely  c  pper.5 
cD.amond   Match  Co.loo 

Dominion  Copper 10 

Douglas   Copper 5 

i.con'y  Lt  A  P  (Jollet,  III) 

1st  M  8  f  g  5s  1956. J- L- 

Electric    Boat 100 

Preferred    100 

Electee   Vehicle 100 

Prelerred    100 

F.mplre  Steel 100 

Prelerred    100 

c Federal  Sugar  of  N  V  See 
^General  Chemical 100 

ePrelerred loo 

Gi  kil'Kld  CongQl  Mines.  10 

Gold  Hill  Copper 1 

Greene  Canauea 20 

Greene  Consol  Gold 10 

Greene  Gold-Silver 10 

Guggenhe'm  Kxplor'  100 
eHackensack  Water  Co 

Rel  g4s  '52  op   12. .J-J 

Hall  Signal  Co 100 

Havana  tobacco  Co.. 100 

Preferred 100 

1st  g  5s  June  1    22. J-D 
Hocker- J  ones- Jewell    Mill 

1st  6s  1922 M-S 

Her'g-Hall-Mar,  new. 100 
Hoboken  Land  A  ImplBO 

e5s  1910 M-N 

Houston    Oil 100 

Preferred    100 

Hudson  Realty loo 

elngeisoll-Rand  com.  100 

ePreferred    100 

Internat'l  Bank'g  Co.100 
Int'nl  Mer  Mar    See  stk 
Internat'l    Nickel 100 

Preferred    luO 

International    Salt 10v 

1st  g  5s,  1951 A-o 

Internat'l  Silver 100 

Preferred    100 

1st  6s  1948 J-L! 

Lackawanna   Steel 100 

Lanston     Monotype 20 

Lawyers  Mtge  Co lot 

rLeh  is.  \\  likes- B  Coal  50 
Lord   A  Taylor 100 

Preferred    100 

("Lorlllard  (P)  pre!.. loo 
Madison  Sq  Garden.. 100 

2d  6s  1919 M-N 

e.Manhat  Beach  Co loo 

Manhattan  Transit 20 

Mitchell    Mining 10 

Monongahela  R  Coal.. 50 

Prelerred    50 

Mortgage  Bond  Co 100 

Nat  Bank  ol  Cuba 100 

National   Surety 100 

.Nevada  Cous'd  Copper. 5 
Nev-Utah  MI11  A  Sm..l0 

eNew  Central  Coal 20 

N  J  Ter  Dock  A  Imp. 100 
.si  AwBra,Keos  i>ee  Sick 
N  Y  Biscuit  6s  1911. /rt-S 
eNew   York  Dock loo 

ePreferred loo 

N  Y  Mtge  &  Secur' ty.100 

N  Y  Transportation 20 

Wiles- Bern-Pond  com.  100 

Nlpissmg    Alines 5 

(^Ontario  Silvei 100 

Otis  t.levaior  com luO 

Preferred    100 

Pittsburgh  Brewing 50 

Preferred    50 

Pittsburgh  Coal  ..See  Stk 
Pope    Manulacturtng.loo 

1st  prelerred 100 

2d    prelened. 100 

Pratt  <x  Wlntn  pref.-lOO 
Kealty  Assoc  (Bklyn)  loo 
Royal  Bak  Powd  c^rrj  loo 

Fo.-ciCiisd 100 

Safety  Car  neat  &  Lt.100 

Seneca  Mining .25 

Singer  Mfg  Co 100 

Standaid    Cordage 100 

1st  M  g  5s    ol  red. A-O 

Adjust  M  5s  Apr  1  1981 
Standard  Coupler  co-mluo 

Preferred    100 

Standard  Milling  Co. .100 

Prelerred    100 

1st   5s    1930 M-in 

Standard  Oil  ot  N  J..  100 
Swift  dfc  Co-6ee  Bost  Stk 

1st  5s  1910-1914 J-j 

eTexasA  Pacific  coal-100 

title  lus  Cool  N  Y loo 

Tonopah  Mm  (Nevada). 1 
Trenton  Potteries  couiloo 

Prelerred,   new 100 

Trow  Directory 10J 

Union  'type  writer  coin  100 

1st  pieferreu 100 

2d  preferred 100 

United  Bk  Note  Corp..5o 

Preteired    5o 

eUnlted  Cigar  Mfg, pf.  loo 
United    Copper loo 

Preferred    100 

U  S  Casualty 100 

U  ..  Envelope  com 100 

ePrelerred loo 

U  S^teel  Corporation — 

Col  tr  s  t  5s  '51  upt  '11 

Col  tr  s  f  5s  '51  not  opt 
U  S  Tit  Gu  A  lndeui.100 
eUtali  Copper  Go-See  Stk 
VVaterbury  Co.  com. .100 

Preferred    100 

Westchester  it  Bronx  lit 

&  Mtge  Guar 100 

Western  Ice 100 

Westingh  Air  Brake 50 

West  e.1  St  Mtg  5s-\S«#  St 
White    Knob  Mln 10 

Prefeired 10 

Worthing  Pump  pref.100 


14  5      160 


100 
30 


45 


i:st 


5'4 


Exc 


100 


list 


Ex..  but  not  very  active     ;  Now  itocii      ;iNo_uni.u.     i  o«Ue  price,   j.  tx-dlv. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  street  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  Great  Southern 

Ala  N  O  &  Tex  Pac. 

N  O  &  N  East_.r 

Ala  &  Vicksb.-.i 

Vlcks  Sh  &  Pac.r 

AlaTcnn  &  North.. 

k  Atch  Top  cc  S  Fe. 

Atlanta  Birm  &  Ail 

Atlantic  Coast  Lint 

Baltimore  &  Ohio.. 

Bangor  &  Aroostook 

Belief onte  Central .  _ 

Boston  &  Maine.,   r 

Brldgeton&Saco 

Buff  Roch  &  Pitts.. 

liullalo  &  Susq 

Canadian  Northern. 

Canaaian  Pacific 

Central  of  Georgia. . 
Central  of  N  Jersey. 
Chattanooga  South. 
Chesapeake  &  Ohlo. 
Chesterrield  &  Lane 
Chic  &  Alton  Ry..r 
Chic  Burl  &Quin..r 
Chic  Great  West-.r 
Chic  Ind  &  Louisv. 
Chic  lnd  &  Southern 
Chic  Jvlilw  &  at  Paul 
Chic  &  North  West. 
Che  St  P  M  &  0_.  r 
Chic  Term  Tran  RK 
CinHam  &  Davt..r 
Gin  N  O  &  Texas  P 
Glnclnnatl  Northern 
Clev  ClnChlc  &  St  L 
Colorado  Midland. i 
ft  Col  &  South  Sys.r 
Col  Newb  &  Laur.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

I  Delaware  &  Hud.. 
Del  Lack  &  West.. i 
Denver  &  Rio  Gr__r 
Detroit  &  Mackinac 
Det  Tol  &  Iront  Sys 
Dul  &  Iron  Range.r 
Dul  SoSh  &  Atl...r 

Erie 

Evansvtlle  &  Ter  H 

Fairchilu  &  Nor  E . . 

Fonda  Johns  &  Glov 

Georgia    Railroad  _  _ 

Georgia  South  &  Fla 

Grand  Trunk  Syst.. 

Gr  Trunk  West.. 

Det  GrHav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gull  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Inter  &  Great  North 
a  Interoceanlc(Mex) 

Iowa  Centra 

Kanawha  &  Mich.. 
Kansas  City  South. 
Lake  Erie  &  West'n 
Lake  Shore  &  M  Sou 

Lehigh   Valley r 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  &  Nashv..r 
Macon  &  Birmlngh. 

Maine  Central r 

Manlstlque 

Maryland  &  Penn. . 
a  Mexican  Central.. 
a  Mexican  Internal 
a  Mexican  Railway. 
a  Mexican  Southern 
Michigan    Central.. 

Midland  Valley 

M I  neral  Range 

Mlnneap  &  St  L..r. 
Mlnn  St  P  &  S  S  M. 
Mo  Kansas  &  Texas 
Mo  Pac  &  Iron  Mt.o 
Central  Branch _o 

Total  system o 

b  Mobile  Jack  &  K  C 
Nashv  Chatt  &  St  L 
a  Nat  RR  of  Mexico 
Hidalgo  &  N  E.. 
Nevada-Cal-Oregon. 


Laiesi  Gross  Earnings. 


Week  or 

Month. 


— See   Sout 

Hay    

.vlay   

day    

Anril 

vpril 

April 

April 

.vlay 

April 

nay    

April 

April 

3d  wk  Juik 

March 

Id  wk  June 
3d  wk  June 
2d  wk  June 

May    

2d  wk  Junt 

April 

April 

April 

April 

2d  wk  June 
.Id  wk  June 
— See  New 

April 

April 

April.  .. 
2d  wk  June 

April 

— See  Sout 
— See  New 
— See  New 

April 

-d  wk  Junt 
February. . 

March 

Vpril 

February  . 

April 

April 

vpril 

id  wk  June- 
id  wk  June 
2d  wk  Junt 

April 

id  wk  Junt 

Vpril 

— See  Rock 

day    

Vlay    

April 

—See  Sout 
id  wk  Junt 
1st  wkJunt 
1st  wkJunt 
1st  wkJunt 

vlay 

3d  wk  May 

April 

May    

3d  wk  Junt 
2d  wk  Junt 
3d  wk  Junt 

April 

vlay    

— See  New 
— See  New 

Mav    

April 

April 

April 

3d  wk  June 

May    

April 

May 

April 

April 

2d  wk  Junt 
1st  wkJunt 
1st  wk.Tvmi 
— See  New 

April 

2d  wk  Junt 
3d  wk  June 
3d  wk  Junt 

April 

3d  wk  Junt 
3d  wk  June 
3d  wk  June 
Wk  Jun  13 

April 

2d  wk  Junt 
2d  wk  June 
°i\  wk  June 


Current 
Year. 


hersi  Rail 

205,662 

113,436 

90,330 

3,313 

7,361, 38b 

111,151 

2,266, 

5,092,494 

237,922 

4.37( 

2,882,282 

2,065 

132,21 

180,262 

151, 201 

1,287,001 

188,400 

2,24 

1 ,6ul 

1,718,852 

4,965 

834,12 

5.686,976 

149,494 

99,587 

York  Cen 

4,224,029 

1,406,270 

934,771 

30,72c 

520,071 

hern  Rail 

York  Cen 

York  Cen 

144,321 

242,432 

24,929 

56,666 

j,7oi' 

18,832 

209,758 

1,527,625 

2,605,336 

354.701: 

21,420 

59,55;; 

91.84  2 

48,480 

3.039,733 

Island  S 

1,524 

60,921 

212,095 

hern  Rail 

825,075 

85,441 

19,612 

28.737 

3,612,482 

29,07] 

24  6,595 

3,709,408 

118,001 

142,971 

51,637 

129.679 

596.420 

York  Cen 

York  Cen 

2,982,167 

35,265 

Dec.  12, 

97,481 

987,045 

9,522 

613,017 

4,462 

35,545 

2,696,016 

153,037 

148,300 

21.538 

York  Cen 

61,373 

15,591 

70,708 

192,671 

1,520,746 

679,000 

22,000 

701,000 

22,306 

806,909 

280.272 

21.361 

6.83^ 


way. 

272,091 

i3'l,567 

122,118 

3,008 

S  ,494 ,368 

148,758 

:.  1  14,40V, 

7, 370, 841. 

296,905 

5,562 


3,438 
195,631, 

154,746 

202,301 

1.619,000 

185, IOC 

2,464,508 

3,24c 

,2  •'■>. .121 

6,071 

986,066 


169,164 

117.622 

tral. 

4,095,664 

.  , ■;  10,591 

,133,1  14 

.  3,651 


way. 
tral. 
tral. 
181,908 
275.201 
28,384 
69,114 
18,891 
38,015 
208,973 
1.716,.,.). 


469 

201 

25 

833 

82 

247 

74,38  i, 
1,671  .40,-, 
ystem. 

1,785 

62,999 

224,480 

way. 

H83 

112 

25 

36 

5,639 

45 

613 

4.862 

133 

139 

53 

219 

869 

tral. 

tral. 

3,164 

57 

322 

120 

928 

11 


825 
14,-' 
22,^ 
114 
540 
907 
233 
104 
001, 
298 
984 
139 
209 


357 
598 

264 
520 
273 


7 
34 

2,920 

203 

159 

26 

tral. 

87 

15 

87 

266 

2,026 

866 

29 

895 

27 

1,130 

303 

20 

5 


795 

,217 
,992 
,092 
,500 
,775 

,691 
,339 
,735 

,715 
,892 
,000 
,000 
,000 
,208 
479 
,093 
902 
41  5 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


2,709,074 

1,426,214 

1,365,943 

38,735 

77,571,762 

1,468.915 

J2.l49.74 

68,172,530 

2,447,361 

55,767 

33.036,474 

43,223 

8,167,611 

1,647.802 

8.793,700 

69,454,768 

10,924,912 

24,922,887 

101,957 

22,102,218 

55.042 

10,279,787 

66,437,215 

7,718,223 

4,926,974 

18,414,220 

.3,950.687 

11,032,480 

1,625,688 

6.766,772 


1,871,357 

13,701,482 

205,533 

612,816 

107,970 

222,491 

720,385 

16,684,033 

27,964,999 

19,809,543 

1,133,701 

3,733,79i 

5,487,430 

2,812,109 

41,819,118 


1, 


2,833.552 

l ,433, 76u 

1,441,120 

38,779 

77,887,330 

1.307,502 

22,401  ,747 

75,047,837 

2,674,920 

54,048 


38,952 

8,342,606 

1.346,265 

7,164,700 

70,066,670 

11,675,550 

24,249,172 

158,6: 
20,975,241 
45,205 
10,678,122 


8, 577, lot, 
5,702,826 

50,742,059 

57,131,410 

11,827,511 

1,612,320 


2,041.248 

12,776,917 

210.690 

595,680 

182,831 

320,379 

1,578,863 

15,140,130 


20.338,853 
1,242,513 

4,106,382 

3,080,003 
44,134,216 


17,293  17,18 

710,168         706,463 
,536,332     2,573,710 


602,156 
,548.849 
594,853 
,816,567 
195,132 
903,318 
089,536 
,685910 
755,044 
,388,45c 
925,480 
720,184 
282,673 


3  2 


13 


,443,53c 
428.923 
nc.  189, 
954,657 
,504,947 
136,163 
188,393 
54,416 
322,209 
,074.969 
,961,432 
,645,300 
,214,948 

916.279 
772,202 
,741,771 
198,213 
068,20! 
780,689 
,490,!»0( 
270,689 
,395, 36S 
218,528 
,001.348 
943,395 
393.411 


12,5  15 
5,031 

1,656 
1,818 

50,781 
2,215 
5,563 

51,727 
8,600 
0,851 
3,070 
1,931 
8,365 


.768 
,147 
,008 
,595 
,937 
,730 
,465 
,739 
,270 
,022 
.104 
.754 
.528 


32,201,828 
473,276 

216 

983,910 

46,625,510 
158,325 


71,523 

297,629 

25,49«,127 

8,131,246 

7,101,500 

1,227,957 

658,573 

752,544 
3,764,563 

12,403,490 
21,798,955 
45,709,078 

1,595,000 
47,304,078 

1,457,583 

10.002,307 

15,096,730 

949,105 

25.1  .353 


ROADS. 


N  Y  C  &  Hud  Rivet 
Lake  Shore  &  M  . 
Lake  Erie  &  West 
Chic  Ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern. 
Cincinnati  North- 
Pi  us  <&  Lake  Erie. 

Rutland 

N  Y  Chic  &  St  L_ 

Total  all  lines 

Nevada  Central 

N  Y  Unt  &  Western 
N  Y  N  H  cellarer 
N  Y  Susei  cc  West.. 
Norfolk  &  Western. 
Northern  Central  .. 

Northern  Pacific 

Pac : tic  Coast  Co 

:  ;ylvanla  Co  __i 
.'  on — East  P  &  E 
a  West  of  Pltt&  E 

?ere  Marquette r 

Pilila  Bait  &  Wash- 
Pitts  Cin  Chic  &  StL 
Pitts  &  Lake  Erie 
ltaieign&  Southpori 
Reading  Company, 
t  oal  &  Iron  Co.. 

Total  both  cos 

Rica  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. 

Hock  Island  System 

e  StL  &  San  Fran 

/  Evansv  &  Ter  H 

Total  of  all  lines. 

Rutland 

.~.t  Jos  &  Grand  J  si  _ 
St  Louis  &  San  Fran 

St  Louis  Southw 

Seaboard  Air  Line.  . 

Sierra   Railway 

Southern  Indiana., 
c  Southern  Pac  Co.. 
Southern  Railway. . 
Mobile  &  Ohio... 
ClaN  O  &  Tex  P. 
Ala  Great  South . 
Georgia  Sou  &  Fla 

Texas  Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toiedo  &  Ohio  Cent 
Toledo  Peo  &  West. 
to  St  L  &  West 
:  omblgbee  Valley.. 
i  '..  ilam  &  Buffalo 
Union  Pacific  Syst. 

Vandalla r 

Virginia  &  Sou  West 

Wabash 

Western  Maryland _ 
W  Jer  &  Seashore. _ 
Wheel  &  Lake  Erie. 
Wisconsin  CenUal.r 
Wrlghtsv  &  Term.. 
Yazoo  &  Miss  Vail. 


Latest  Cress  Earnings. 


Week  or 
M  until. 


April 

April 

April 

(Vpril 

April 

April 

April 

April 

April 

April 

April 

-vpril 

vpril 

vpril 

April 

April 

April 

Vpril 

Vlay    

April 

Vpril 

Vpril 

April 

darcn 

Vpril 

.lav    

— See  New 

May    

April 

April 

Vpril 

April 

April 

2d  wk  June 

April 

April 

April 

April 

— See  New 

April 

— See  Rock 
3d  wk  June 

April 

May    

May    

April 

2d  wk  June 
2w  wk  June 
id  wis  June 
2d  wk  June 
2d  wk  June 
2w  wk  June 
3d  wk  June 

April 

April 

-Id  wk  June 
2d  wk  June 

March 

t-Iay    

April 

April 

'.lay    

Jd  wk  June 

\pril 

vpril 

!d  wk  June 

Vpril 

Vpril 

vlay    


Various  Fiscat  Years. 

Bellefonte  Central 

(Delaware  &  Hudson- 

Manlstique 

Mexican  Railway 

Mexican  Southern 

New  York  Central 

Lake  Shore  &  Mich  Southern. 

Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chic  &  St  Louis. .. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Total  all  lines 

Northern  Central 

</  Penn — Fast  of  Pitts  &  Erie... 
(I  West  of  Pittsburgh  &  Erie.. 

Phila  Balto  &  Washington 

Pitts  Cin  Chic  &  St  Louis 

Hio  Grande  Junction 

Texas  &  Pacific 


Current 
Year. 

$ 

o,782,25l 

3,093,05., 
334,00. 
199,22 

2.021,154 

1,734,81 
197,611 

to, 91 

600,651 

210,520 

755,716 

1599555 

5,888 

665,358 

.,149.690 

273, 63i 

1,994,048 

941,50 
1,982,475 
503,659 
.',571,226 
10521888 
Dec.  2 
1,142,174 
1,339,673 
2,034,991 
York  Cen 

9,21- 

1,269,977 

4,453,707 

7,723,684 

193,871, 

61,744 

10,642 

4,281,369 

3,075,390 

159,506 

7,516,274 

York  Cen 

120, 21i- 

Islanl  S 

105, 82i 

rl306.771 

35,634 

116,389 

138,097 

886, 58C 

148,051; 

133,206 

64,332 

32,,53'3 

11,484 

205,210 

6,708 

189,910 

25.616 

76,337 

5,408 

63,274 

5,966,854 

611,336 

82,93o 

454,657 

440,876 

428.514 

98,88c 

549.12(1 

15,989 

638,647 


Previous 
Year. 


>,039,266 
,,598,636 

402,123 

265,88, 
2 ,  367 , 871 
-,158,88 

223,23 
88.32 
l,163,83t 

251,18. 

925,15, 

1948440c 

9,95a 

707,503 


July   1  to  Latest  Date. 


276,118 
2,681,21 
1,101,102 
3,731,121 

631,705 

13370388 
,553,600 


1,435,773 
2.864,544 
tral. 

9,331 

3,998,069 

4,121,379 

3,119,448 

197,126 

63,373 

11,633 

5,021,911 

4,316,683 

191,353 

1,529,947 

tral. 

131,187 
ystem. 

201,126 

U422.346 

34,094 

128,793 

10456227 

1,048,00  5 

196,345 

182,414 

76,449 

43,81ft 

19,559 

263,717 

8,469 

408,109 

31,064 

113, llf 

0.5  08 

81,835 

.4 i  l.l.o 

9  6,463 
594,984 
525,47.. 
389,114 
147,066 
666,617 

21,181 
703,952 


Period. 


Jan 
Ian 
Jan 
Jan 
fan 
Jan 
Ian  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
fan  1 
Jan  1 
Ian  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Ian 
Jan 
Jan 
Jan 
Dec 
ran  1 
Ian    1 


to 

to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
tn 


May  31 
April  30 
May  31 
June  7 
June  7 
April  30 
April  30 
April  3o 
AprilSO 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
Anril  30 
April  30 
April  30 
May  31 
April  30 
June  21 
AnrH  31 


78,019,00; 

..5, 614, 95c 

4,990,410 

2,459,2  6.. 

22,558,191 

,l,249,4w4 

2,440,39u 

769,00/ 

10,475,51., 

2,444, 02e 

o,472,21„ 

18830255^ 

63,64 
6,688,45.. 
44,560.317 

2,777,43 
24,802,78o 
10,506,281 
63,876,148 
6,144,095 
36,919,531 
127568776 
Dec. 3, 6 
10,590,95/ 
14,094,67* 
26,285,212 

111,707 

35,425.49 

32,861,571 

68,287,06! 

1,623,06; 

683,87.- 

574,201 

50,231,553 

40,340,243 

1,887,942 

12,459,740 

1,362,255 

9,377,924 
rl3315,702 


1,711,353 

105489354 

50,597,771 

9,224,177 

7,537,611 

3,382,194 

2,095,341 

977,616 

14,071.143 

75,575 

3,605,053 

1,155,036 

3,655,954 

45,438 

793,108 

'.4,061,450 

7,863,270 

976,167 

24,911,442 

4,803,587 

4,794,884 

5,126,225 

6,225,494 

241,103 

9,078,025 

Current 
Year. 

22,471 

5,855,303 

21,610 

3,464,801 

556.89m 

26,580,907 

12,251,02; 

1.356,009 

954,288 

7,845,065 

7,241,464 

871,976 

243,611 

2,613,167 

772,437 

3,227,56c 

63,957,511 

3,501,227 

11,897,429 

Dec. 6, 

4,939,536 

10,019,170 

287,274 

5,7.(3.217 

1  .353  478 


,9,038,571 

i.j,965,054 

-,26l  ,623 

1,166,31  J 

.-,742,tS3^ 

■A  ,055,849 

2,519,932 

802,952 

,1,739,084 

-  ,-176,367 

8,524,659 

19124384"! 

66,631 

6,781,04* 

^,552,513 
25,54.  ,395 
10,279,481 
62,592,755 

6,015,595 


128986970 
72,400 


13,716,974 
28,519,865 

91,569 

35,541,648 

12,010,461 

37,552,110 

1,563,350 

682,169 

577,175 

,9,666,060 

41,243.177 

1,918.037 

92,827,275 

1,434,044 

10.015,773 
')13628. 40. 


1,444,612 

103768364 

54,143,088 

10,190,129 

7,968,609 

3,784,988 

2,171,099 

1,189,782 

16,252,696 

74,613 

3,996,833 

1,228,439 

3,990,076 

48.420 

778,663 

62,686,673 

963",  524 
26,665,411 
4,550,459 
4,399,084 
5,817,085 
6,175,520 

241,832 
8.765,791 

Previous 
Year. 

24,965 

5,933,987 

26,219 

3,487,700 

603,203 

19,828,030 

14,027,773 

1,594,193 

999,843 

9,086,395 

7,823,456 

922,210 

310,987 

,355,347 

I  4  5.028 

3,508  451 

3.301,720 

4,008,827 

'1.573,929 

863,000 

5,211,336 
13.181,840 
318,639 
.941.576 
.311.178 

'   .-T~ 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Cur'nt  Year  Prer's  Year 


2d    week  Apr  (42  roads) 

3d    week  Apr  (44  roads) 

4th  week  Apr  (45  roads) 

1st   week  May  (43  roads,) 

2d    week  May  (44  roads) 

3d    week  May  (43  roads) 

4th  week  May  (42  roads) 

1st  week  June  (42  roads) 

2d    week  June  (43  roads) 

3d    week  June  (18  roads) 


8,138.475 
8,247.262 

10,827,078 
7,*11  ,948 
7,958,788 
8,016,707 

10,817,742 
7.993.521 
8,2^0,764 
5,497.546 


9.870,161 
10.067.732 
14,207,506 

9,891  ,307 
10,166,254 
10,054,378 
15.219,751 

9.963,558 
10.263,171 

6,794,745 


Inc.  or  Dec. 

% 
17.54   ii 

Monthty  Summaries. 

Cur'nt  Year 

S 

197,288  033 

Prev's  Year 

Inc.  or  Det. 

% 

S 

—  1,731  .686 

Month  Aug 

1907  (121  roads). 

$ 

175,726.323 

t 

4-21.561  ,710 

12.27 

— 1,820,470 

18.08   j 

Month  Sept 

1007  (1  IK  roads) . 

192  548,022 

175  505  039 

+  17.042  983 

9.71 

— 3,380,428 

23.79 

Month  Oct 

1907  (120  roads)  . 

213.697,727 

196,843.678 

+-16.854.049 

8  56 

— 2,079,364 

21.02 

Month  Nov 

1907  (120  roads). 

189.988.564 

184.197.391 

+  5,791   173 

3.14 

— 2,207.466 

21.70   1 

Month  Dec 

1907  (123  roads) . 

174,422,451 

184,893.810 

—  11,471,359 

6.20 

—  2,105,929 

20.30    j 

Month  Jan 

1908  (122  roads)  . 

151.758,406 

172,283,006 

— 21,524,600 

12.49 

— 4,402,009 

28.92 

Month  Feb 

1908  (123  roadsi  _ 

141,256,206 

160.150,610 

—  18.894,404 

11.79 

—  1  ,970,037 

19.82 

Month  Men 

1908   (126  roads). 

162. "195, 089 

187,435,350 

—  24,940,261 

13.37 

— 1,982,113 

19.32    | 

Vfonth  Apr 

lotw  urn  roads) 

154,137.168 

190,046.156 

3  5,908.988 

18.89 

— 1,297. 19P 

19.09    i 

Month  Mav 

1908   (    52  roads)  . 

42.073.897 

55.305.677 

—  13.321  ,780 

24.05 

<  Mexican  currency,     b  Includes  earning  of  GM  d»  Chicago   O lyh  on^ 
iraars.     A  Covers  lines  directly  operated,     o  Includes  the  Chicago  &  l.anera 
UraJair  of  Ool.   &  South..  Kt.   Worth  &  Denver  City  and  all  affiliate  J  1  ties 
•f  Oeaver  Rnld  &  Gulf  RR..  Pecos  Valley  system    and    Santa  Fo    Prescott  i 
o  Fiirures  here  are  on  the    old    basis  of  accounting— not    the  new    or    Inter 
basis  prescribed  by  the  Inter-State  Commerce  Commission. 


f  Includes  the   douston   ft.   1'ex.as  Ceotral  and  Its  subslJIary  Unas  In   be** 

Illinois  in  both  years.      /  Includes   Kvaaaville   &   Indiana   RR.      «  Includes 

.  ciceotlng  Trinity  *  Urazo-,  Valley  RR.      k  Includes  in  both  7oart  •araiart 

Fe    i'rescoU  &  Phoenix  Rv.       I  These  figures  do  not   include    receipts    from  sale  of  coal. 

State   Commerce    Commission    method,     r  These    figures   are   on    the    new 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  June.  The  table  covers  18  roads  and  shows  19.09% 
decrease  in  the  aggregate  for  the  same  week  last  year. 


Third  week  of  June. 

1908. 

$ 

132,217 

151,200 

1,287,000 

354.700 

825,675 

118,000 

51,637 

787,045 

70.708 

192,671 

679,000 

22,000 

165,826 

205,210 

454,657 

1907. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern- 

195,639 

202,300 

1,619,000 

469,200 

883,825 

133,000 

53,984 

928,520 

87,735 

266,715 

866,000 

29,000 

201,126 

263,717 

594,984 

$ 

$ 
63,422 
51,100 

Canadian   Pacific     _    _    .    _ 

332,000 

Denver  &  Rio  Grande   . 

114.500 

Grand  Trunk  of  Canada..    .      ] 

Grand  Trunk  Western 1 

Det  Grand  Ha\-en  &  Milw..^ 

Canada  Atlantic 1 

International  &  Great  Northern 
Iowa  Central 

58,150 

15,000 
2  347 

Louisville  &  Nashville..    

141  475 

Minneapolis  &  St  Louis 

17,027 

74,044 

187,000 

7  000 

Minneap  St  Paul  &  S  S  M 

Missouri  Pacific  &  Iron|Mtn 

Central  Branch     .- 

St  Louis  Southwestern 
Texas  Pacific  ._    . 

35,300 
58  507 

Wabash . 

140.327 

Total  (18  roads).    ..   ..   .. 

5,497,546 

6,794,745 

1    997   ion 

Net  decrease  (19.03%) 

For  the  second  week  of  June  our  final  statement  covers  43 
roads  and  shows  19.32%  decrease  in  the  aggregate  over  the 
same  week  last  year. 


Second  week  of  June. 


Previously  reported  (26  roads) 
Alabama  Great  Southern. 

Central  of  Georgia 

Chattanooga  Southern. _ 
Chicago  Great  Western.  _ 
Chicago  Indianapolis  &  Louisv 
Cin  Xew  Orleans  &  Texas  Pac 
Colorado  &  Southern 
Detroit  Toledo  &  Ironton 
Georgia  Southern  &  Florida 
Mobile  &  Ohio. 
Nevada-Callfornla-dregon 
Rio  Grande  Southern 
Southern  Railway 

Texas  Central 

Toledo  Peoria  &  Western" V" 
Toledo  St  Louis  &  Western 
Wheeling  &  Lake  Erie 


Total  (43  roads)    . 
Net  decrease  (19.32%). 


1908. 

6,045,172 
64,332 

188,400 
1,601 

149.494 
99,587 

133,206 

242,432 
59,559 
32,533 

148,059 

6,839 

10,642 

886,586 
11,484 
25,616 
76,337 
98,885 

8,280,764 


1907. 


10,263,177 


Increase. 
4,324 


3,30(1 


1,424 


Decrease. 

1,514,867 
12,117 


9,048 


1,644 
19,6711 
18,035 
49,208 
32,768 
22,688 
11.285 
48,286 

991 

161,419 

8,075 

5,448 

36,779 

48.181 


1,991,461 
1,982,413 


Net  Earnings  Monthly  to  Latest  Dates.— The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  20  1908.  The 
next  will  appear  in  the  issue  of  July  25. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

_                                     Year.  Year.  Year.  Year. 

Roads.                             $  $  $  $ 
Abington  &  Rockland   Elect 

Light  &  Power  Co. b-- Apr           3,988  4,286  1,050  1501 

Jan  1  to  April  30 19,884  17,000  7,921  6,898 

Central  of  Georgia. a May     2:719,041  955,735  £80.288  142  258 

JulyltoMay31 £10,571,212  11,296,850  xZ, 280, 683  2,497,417 

Central  of  New  Jer.b--_  May  2,280,166  2,464,508  1,033  852  1,202  461 

July  1  to  May  31 24,922,887  24,249,172  10,679,075  11,329',852 

Chattanooga  South. a- -.Apr           6,492  ___    .  def  448 

July  1   to  Apr  30 92,082  def.l'lOO 

Demerara  Electric  Co.  __ May            9.892  9,805  4,070  3  546 

Jan  1  to  May  31 49,757  48,783  20,967  20'218 

Ed  El  Co  (Brockton)  b.- Apr         16,605  14,381  7  029  5  966 

Jan   1   to  Apr  30 74.522  63,368  30,565  25'876 

Pairchild  &  Northe'n  b-May            1,524  1,785  654  300 

July  1  to  May  31 17,293  17,187  801  def2,619 

Fall   Rlv  Gas   Wks_b-_- Apr         27,843  27,916  10  384  12  4'7 

Jan   1    to   Apr  30 127,889  123,818  37,059  45*070 

Houghton  Co  El  Lt  Co.  b  Apr         17,755  19,241  8  075  10241 

Jan   1    to   Apr  30 83  485  88,595  41,780  47*378 

Kan  City  Southern,  a. -.May       596,420  869,269  160  439  347  115 

July  1  to  May  31 8,282,673  8,365.528  2,542,596  3, 202*901 

Lehigh  Valley. b May   2,892,167  3,164,357  1,358,657  1,264  540 

July  1  to  May  31 32,443,535  32,261,828  11,733.527  12,259,449 

Lowell  Elec  Lt  Corp. b-. Apr         27,365  24,728  11,839  9  738 

Jan   1   to  Apr  30 114,108  103,647  41,631  41,064 

Minn  Gen  KlecCo.b Apr         76,476  71,705  42,080  38  53.] 

Jan   1    to  Apr  30 338,085  308,531  175,480  148*400 

Missouri   Pacific Apr  3,079,976  4,166,446  1.001,243  1,509  688 

July  1   to  Apr  30 37,898,690  40,457,079  10,249,859  13,354,770 

Pitts  Cin  Chi  &  St  L.a.-May  2,034,992  2,864,544  567,270  695  717 

Jan   1    to   May  31 10,019,170  13,181,840  2,367,514  2,862,619 

Rio  Grande  Junction Apr        61,744  63,373  nl8,523  nl9  012 

Dec   1    to  Apr  30 287,274  318,039  n86,181  //95*5»1 

Texas  Central       ..-...-May       C35.043  96,-113  edef37,486  .2888' 

July   1   to  May  31 953,020  1,149,071  184,398  \%z!#ZZ 

Virginia  &  Southw'n. b-May         82,930  96,463  23,311  3*3  031 

July   1    to   May  31 .        976.107  963.524  275,353  306'639 

Western      Daryland-a— -Apr    2:440,876        525,479      £160.171        201178 
_July  1  to  Apr  30 £4,803,587     4.550,459  £1,597,887      1,458*567 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 
„„?, '  n"nr     revised  for  previous  year  so  as  to  accord  with  thehew  classlfl 
Commissi earng8  "nd  <-'-x'K',lsrs  now  required  by  the  Inter-State  Commerce 

Increase  In  May  due  to  washouts. 
n  These  figures  represent  3o  "„   of  gross  earnings. 

Q»2;TllA'se  fl?*Jrisiirl'   ""   1n''  Baals  <■!  accounting  required  by   the   Inter- 
state oemnKrci-  C  mmlsslon. 

Interest  Charges  and  Surplus.-— The  following  roads,  in 
addition  to  their  grbss  and  net  earnings  given  in  the  foregoing 
also  report  charges  for  interest.  &c,  with  the  surplus  above 
or  deficit  below  these  charges. 


— Int..  Rentals.  &c. —  — Bal.  of  Net  E'ngs. — 

Current        Previous  Current        Previous 

Year.             Year.  Year.             Year. 

Roads.                             $                    $  $                    $ 
Abington   &  Rockland  Elect 

Light  &  Power  Co Apr               223                  385  827              1.116. 

Jan   1   to  Apr  30 740                  862  7,181               6,03 

Central  of  New  Jersey.. May       753,375         854.159  5280,477       &348.302 

July  1  to  May  31 6,055,245      7,340,649  64,623,830   63,989,203 

Ed  El  Co  (Brockton) Apr            2,161               1,243  4,868              4,723- 

Jan    1    to    Apr    30 4,689              3,347  25,876            22,529 

Pall  Rlv  Gas i-WKs Apr            2,369              2,175  8,015            10,252 

Jan  1   to  Apr  30 3,258              2,573  33.801            42,497 

Houghton  Co  El  Lt  Co. -Apr           4,399              3,362  3,676              6,879 

Jan   1    to   Apr  30 12,713             10.549  29.067            36,829' 

Lowell  Elec  Lt  Corp Apr           4,823              3,661  7,016              6,077 

Jan   1    to  Apr  30 10,103              7,065  31,528            33,999 

Minn  Gen  Elec  Co Apr         31,152            24,732  10,928            13,799 

Jan    1    to   Apr   30 106,473             72,221  69,007            76,179 

Rio  Grande  Junction Apr           8,333              8,333  10,190            10,679 

Dec   1   to  Apr  30 41,666            41,666  44,515             53.925 

Texas   Central May            2,584              2,584  def40,070.           26,298 

July  1  ot  May  31 28,415            28,415  155,983         444,508 

b  Included  in  fixed  charges  are  expenditures  for  renewals,  additions  and 
improvements  amounting  to  nil  for  May  1908,  against  $135,143  In  1907. 
and  from  July  1  to    May  31  were  $1,150,083  in  1907. 

£  After  allowing  for  other  Income  received. 

STREET  RAILWAYS  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Binghamton  Ry  — 
Birm  Ry  Lt  &  Power 
Boston  &  Worcester 
Brockton  &  Ply  St  Rj 

Camaguey  Co 

Cape  Breton  ElCo... 
Central  Penn  Trac,  _ . 
Chariest  Con  RyG&E 
rfChlcago  &  Oak  Park 
Cleve  Palnesv  &  East 
Cleve  Southw  &  Col. . 
Columbus  Electric  Co 
Dallas  Electric  Co... 
/■Detroit  United  Ry. . 
Iluluth  Street  Ry  _  _ . 
East  St  Louis  &  Sub 

El  Paso  Electric 

Ft  Wayne  &  Wabash 

Valley  Traction  Co 
Galv-Hous  Elec  Co 
Grand  Ranlds  Ry  Co 
Havana  Electric  Ry 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  St  Rv.. 
Illinois  Traction  Co.. 
Jacksonville  Elec  Co 
Kans  Citv  Rv&  Light 
Knoxvllle  Ry  &  Lt  Co 
Lake  Shore  Electric. 
Lex  &  Tnter  RvsCo.. 
Little  R'k  Ry  &  El  Co 
Memnhls  Street  Ry._ 
Met  West  Side  Elev, . 
Mllw  Elec  Ry  &  Lt  Cc 
Mllw  Lt  Ht  &  Trac  Cc 
Montreal  Street  Ry._ 
Nashvllle  Ry  &  Lt... 
N  J  &  H  R  Ry&Fy  C 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Norf  &  Portsm  Tr  Co 
\'o  Westchester  Lt  Co 
Northwestern  Elev  _  _ 
Oklahoma  City  Rv.  _ 
Peekskill  Li<rht  &  RR 
Pensacola  Electric  Co 
Portland  Ry  L&  P  Co 
Porto  Rico  Rys  Co_-. 
Pnget  Sound  Elec  Ry 
Rio  de  Janeiro  Tram 

Light  &  Power 

St  Joseph  (Mo)  Rv  Lt 

Heat  &  Power  Co.  . 
Sao  Paulo  Tr  Lt  &  P 
Savannah  Electric  Cc 
Seattle  Electric  Co_  _. 
South  Side  Elevated . 
Sou  Wisconsin  Rv  Cc 
Springfield  Ry&  LtCc 
Syracuse  Ran  Tr  Ry_ 
Tamna  Electric  Co-_ 
Toledo  Rvs  &  Light. 

Toronto  Railwav 

Twin  City  Rao  Tran. 
fcUndergronnd  El    Ry 

of     London,     three 

tube  lines 

Metronolltan   Dlst. 

United  Tramwavs. 
United  RRof  San  Fr_ 
United  Rys  of  St  L.- 
Whatcom Co  Ry&Lt 


Latest  Gross  Earnings. 


Week  or 

Month. 


May    

May    

May    

April 

April 

May    

April  . 

May    

April 

May    

May    

May    

May    

January  . . 

March 

April 

2d  wk  Junt 
2d  wk  June 

Mav    

April 


Current    Previous 
Year.         Year. 


April 

Aorll 

May    

WTl  Jim  21 

April 

<\prll 

May    

\prll 

April 

April 

March 

April 

April 

April 

May    

May    

M  ay    

Wk  June  20 

April 

oMay 

May    

April 

\prll 

May    

May    

Mav    

May    

March 

April 

May    

February  . 

May    


May    

Mav   

April 

April 

May 

May    

May    

Mav    

AdHI 

Mav    

Wk  June  20 
2d  wk  June 


Wk  June  6 
Wk  June  6 
Wk-.Tune  6 
Aprr*  ■-..'.. 

Mav    _  _. 

April  __.:_ 


$ 

246.898 

119,049 
35,414 
22,730 

176,527 
48,156 
8,155 
12,694 
18,073 
60,549 
63,695 
68.685 
23,930 
52,811 
28,701 
91,617 

132,155 
16,512 

159,882 
41,536 

99,740 
83,447 
80,986 
32,013 

29,243 
20,679 

319,592 
35.881) 

492,472 
45,992 
61,864 
46,359 
55,559 

132,239 

224,931 

323,442 
66,730 
85,024 

117,572 
49,461 

158,410 
79,351 

143,465 
9,03(< 

162,751 
24.733 
12,314 
19,205 

341,493 
28,921 

117,501 

585,752 

72,447 
187,860 

46,091 
356,089 
184,935 

13,763 

65,085 
108,280 

44,500 
198,973 

69,023 
125,593 


£11,535 

£9,108 

£7,843 

568,656 

920,765 

29,494 


$ 

249,1 

116.415 
33,955 
20,240 


Jan.  1  to  latest  date. 


Current 
Year. 


42,836 
7,81 
5,994 
16,880 
64,030 
61,399 
72,558 
24,257 
49,558 
26,450 
84,171 

135,824 
15,989 

179.605 
37.966 

93,940 

79,808 
78.487 
31.608 

29,662 
19,387 

293,87; 
29,914 

472,666 
47,127 
64,111 
40,852 
49,139 

124,972 

234,705 

313,992 
5/, 941 
87,262 

124,857 
44,553 

158,288 
79,052 

187,097 
8,08 

146,016 
22,209 
12,424 
17,284 

314,940 
27,733 

105,775 


1,070,790 
492,293 


698,618 


28,337 


74,393 

270,317 

306,040 

338,741 

98,191 

52.811 

87,977 

352,865 

2,924,498 

367,441 

811,267 

175,842 

397,976 
322,316 


901,529 


119 
76 

1,589 
137 

1,941 
174 
175 
175 
219 
492 

1,093 


67,896 
163,642 

46,913 
323,005 
170.314 

13,077 

61,399 
102.889 

42,383 
198.502 

69,482 
114,407 


£6,760 
£8,288 
£6,634 
586,977 
947.338 
27,737 


536 

280 

,674 

489 

181 

663 

316 

558 

48 

776 

97 

60 

52 

350 

146 

240 


822 
46.r. 
246 
083 
,652 
,009 
,937 
,069 
,068 
,502 
,184 
,570 
,732 
,270 
,911 
,422 
,299 
,515 
,917 
,023 
618 
832 
256 
739 
756 
414 
479 


Previous 
Year. 


1,103,084 
495,862 


26,324 

67",  37  2 

281,284 

280,670 

358,348 

95,800 

49,558- 

78,724 

339,060 

,921,453 

345,790 

819,991 

152,106 

360,958 
306,456 


2,764,012 

340,711 
961,802 
184,291 
1,419,881 
871,237 
59,363 


517.203 

181,482 

1,028,607 


2,674,61! 


£268,680 

£204,835 

£132,654 

2,128,343 

4,248,217 

118,161 


827,030 

118,654 
70,951 

1,399,199 
125,853 

1,853,660 
180,989 
179,576 
157,572 
195,054 
482,161 

1,158,017 

1,502,361 
266,364 

1,589,997 
484,144 
160,555 
667,015 
313,052 
629,013 


680,893 

91,289 

59,330 

51,961 

,151,385 

139,022 

213,291 


329.183 
864,501 
183,469 
,222,889 
758,160 
58,753 


490,580 

168,598 

1,033,353 


2,551,958 


£144,045 

£182.730 

£134,113 

2,176,030 

4,326,42a 

109,063 


c  These  figures  are  for  consolidated  company,  d  These  are  results  for 
main  line,  f  No  earnings  for  Detroit  Jackson  &  Chicago  Ry.  for  Jan.  1907 
Included  In  these  figures.  k,  Does  not  include  the  Charing  Cross  Euston 
&  Hampstead  Ry.  for  last  year. 

Street  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
STREET  railways  from  which  we  have  been  able  to  procure 
monthly  returns.  As  in  the  case  of  the  steam  roads,  the 
returns  of  the  different  roads  are  published  by  us  each  week 
as  soon  as  received,  and  once  a  month  we  bring  together  all 
the  roads  reporting,  as  is  done  to-day. 


— — Gross  Earnings 

Current        Previous 


Net  Earnings 

Current        Previous 


Year. 
Roads.  $ 

Aurora  Elgin  &  Chicago-May       119.049 
July  1  to  May  31-.     ._.    1,275,515 

Bangor  Ry  &  Elec  Co.. .May  35.4  14 

Binghamton  Ry Apr  22,730 

Birm  Rv  Lt  &  POo.a.-.Apr  176,527 

Jan      1    to  Apr  30 698,618 


Year. 

$ 
116,415 
1,195,077 

33,955 
20,240 


Year. 
$ 

56,279 
571,236 

19,868 

7,885 

67,-125 

241,178 


Year. 
$ 

5  4,. -,43 
543,251 

15,917 

6.863 
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Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                                 $  $  $  $ 

Boston  &  Wore  St  Ry.-May         4H.15G  42,836  24,265  16,!)89 

Oct    1    to    May  .'SI 304,845  276,724  110,168  87,329 

Brockton  &  Plymb Apr           8,155  7,815  995  1,856 

Jan  1  to  Apr  30 28,337  26,324  def  284  3,233 

CamagueyCo May         12,694  5,904  6,196  2,979 

Cane  Breton  Elec  Co,  b--  Apr         18,073  16,880  7,283  4,438 

Jan     1   to  Apr  30 71,393  67,372  26,607  15,133 

Central  Penn  Trac  Co. ..May         60,549  64,030  15,303  14,179 

Jan   1   to  May  31 270,317  281,284  43,474  44,404 

Charleston  Con  Rys  &  El  May         63.695  61,399  23,182  23,761 

Men  1  to   May  31 186,241  172,859  65,465  63,000 

Cleve  Painesv&East.a  .Mav         23,930  24,257  10,754  12,242 

Jan    1   to  May  31 98,191  95,800  41,338  42,296 

•Cleveland  Southw  &  Col. Jan         52,811  49,558  16,369  19,954 

Columbus  Elec  Co. a Mch         28,701  26,450  14,083  12,278 

Jan    1    to   -Mch   31 87,977  78,721  44,028  37,722 

Dallas  Elect  Co.b Apr         91,617  84,171  30,871  23,541 

Jan    1   to  Apr  30 352,865  339,060  93,426  74,101 

Detroit  United   a May       599,643  587,621  233,768  219,872 

Jan  1   to  May   31...:    .    2,649,635  2,652,400  923,519  918,603 

Duluth  Street  Ry.b Apr         68,719  67,291  26,267  33,768 

Jan     1   to  Apr  30 263,019  243,988  90,291  112,667 

East  St  Louis  &  Subur.  .May       159,882  179,605  68,436  83,453 

Jan   1   to   May   31 811.267  819,991  385,898  366,967 

El  Paso  Electric  Co   b-— Apr         41,536  37,966  9,105  7,397 

Jan    1   to  Apr  30 175,842  152,106  45,364  30,899 

Ft  Wayne  &WVal  TrCo. Apr         99,740  93,940  40,359  35,658 

Jan    1    to  Apr  30 397,976  360,958  1G6.101  136,766 

Galv-Houst  El  Cob Apr          83,447  79,808  34,874  30,598 

Jan    1   to  Apr  30 322,316  306,456  111,376  108,519 

Grand  Rapids  Ry  Co. ..May         80,986  78,487  42,152  41,765 

Honolulu  R  T  &  LCo.b- Apr         29,243  29,662  10,607  12,947 

Jan     1    to  Apr  30 119,822  118,654  49,912  52.101 

Houghton  Co  St  Ry.b- -Apr         20,679  19,387  8,815  7,974 

Jan     1   to  Apr  30 76.465  70,951  24,129  17,343 

Illinois  Traction  Co.a-. -May       319,592  293,875  126,900  125,120 

Jan   1   to  May  31 1,589,246  1,399,199  638,911  600,425 

Jacksonville  Elect  Cob-Apr         35,880  29,914  14,312  12,236 

Jan    1   to  Apr  30 137,083  125,853  44,171  45,611 

Kan  City  Ry  &  Lt  Co.b- Apr       492,472  472,666  224,815  226,946 

June  1  to  Apr  30., 5,620,390  5,226,282  2,694,061  2,594,614 

KnoxvllleRy  &  LtCo.a-Apr         45,992  47,127  23,352  22,461 

Jan   1   to  May  31 174,009  180,989  78,023  78,719 

Lake  Shore  Elec  Ry  Co  a  Mch         61,864  64,111  22,719  25,631 

Jan    1   to  Mch  31 175,937  179,576  64,479  67,976 

Lextngton&Interur'oan  .  Apr         46,359  40,852  15,029  12,930 

Jan   1   to   Apr  30 175,069  157,572  55,791  50,735 

Little  Rock  Ry&ElCo.a-Apr         55,559  49,139  27,952  23,530 

Jan    1   to  Apr  30 219,068  195,054  110,022  88,402 

Memphis  St  Ry  Co. a Apr       132,239  124,972  49,821  46,452 

Jan   1    to  Apr  30 492,502  482,161  172,620  167,881 

Mllw  El  Ry  &  Lt  Co.b- -May       323.442  313,992  157,725  155,303 

Jan   1   to   May   31 1,536.570  1,502,361  694,560  721,856 

Mllw  Lt  Ht  &  Tr  Co.b. -May         66,730  57,941  37,535  32,201 

Jan   1   to  May  31 280,732  266,364  135  780  138,018 

Montreal   Street   Ry May    313,679  295,952  143,955  125,456 

Oct      1  to  May  31 2,341,552  2,169,636  855,928  759,068 

Norf  &  PortsmTracCO-.Apr       143,465  187,997  59,777  69,905 

Jan    1   to  Apr  30 558,917  629,013  200,268  217,851 

.Northern  Ohio  Tr  &  Lt._ Mav       158.410  158,288  63,531  64,087 

Jan   1   to  May  31 663,299  667,015  244,537  254,417 

Northern  Texas  El  Co.b- Apr         79.351  79,052  33,885  31,571 

Jan    1   to  Apr  30 316.515  313.052  127,562  121,366 

Nor  Westchester  Lt  Co.aMav            9,039  8,087  3,788  2,363 

Jan   1   to  May  31 48,023  18,830           

Oklahoma  Citv  Rv  Co.. May         24,733  22,209  10.692  7.110 

Jan   1   to  May  31 97,832  91,289  29,120  31,317 

PeeksklULtg&RRCo.a.May         12,314  12,424  5,031  4,863 

Jan  1   to  May  31 60,256  59,330  22,834  23,606 

Pensacola  Electric  Co. a- Mch         19,205  17.284  5,338  6,296 

Jan   1   to  Mch  31 52,739  51,961  11,638  17,518 

Puget  Sound  Elec  Ry.a.Feb       117,501  105,775  31,500  30,652 

Jan    1   to   Feb   29 240,479  213,291  64,243  55,648 

Portland  Ry  Lt  &  Pow_. Apr       341,493  314.940  163,824  130,758 

Jan   1    to  Apr  30 1,350,756  1,151.385  651.381  416,8(9 

Porto  Rico  Rvs  Co  Ltd.  .May         28,921  27,733  11,886  11,367 

Jan   1   to  May  31 146.414  139,022  63.429  54,148 

Rio  de  J  TramL&PCoa.May       585,752  213,729 

Jan  1   to  May  31 2,764,012  1,000,058 

Sao  Paulo  Tram  Lt  &  P. May       187,860  163,642  117,644  102,504 

Jan  1   to  May  31 961,802  864,501  624,890  572,496 

Savannah  Elect  Co.b. --Apr         46,091  46,913  16,877  18,161 

Jan    1   to  Apr  30 184,291  183,469  37,081  64,783 

Seattle  Elect  Co.b Apr       356,089  323,005  143,604  126,126 

Jan    1   to  Apr  30 1,419,881  1,222,889  472,659  445,872 

Springfield  Ry  &  Lt  Co. -May         65,085  61,399  30,143  28,253 

St  Jos  RyLt  &  P  Co May         72,447  67,896  32,215  32,616 

Jan  1   to  May  31 340.711  329,183  154,321  152.41':. 

Syracuse  Rap  Tran  Co. -May       108,280  102,889  45,799  42,280 

Jan  1   to  May  31 517,203  490,580  205,176  212,713 

Tampa  Elect  Co.b Apr         44,500  42,383  13,541  11,216 

Jan    1   to  Apr  30 181,482  168,598  57,391  47,640 

Toledo  Rys  &  Lt  Co-a.-Mav       198,973  198. 502  89.529  73,201 

Jan   1   to  May  31.-,-.-    1,028,607  1,033,353  453,677  423,169 

Twin  City  R  T  Co.b Apr       493,497  465,221.  247,172  247,136 

Jan    1   to  Apr  30 1,901,955  1,821,162  890,962  908,772 

Un  Rys  of  St  Louis -a.  ..May      920,765  947,338  329,222  325,289 

Jan       1  to  May  31 4,248.217  4,326,423  1.452,978  1,398,740 

United  RR  of  San  Fran. Mch       564,673  543,556  181,254  203,140 

Jan    1   to  Mch  31 1,559,687  1,S89",053  440,316  43,694 

Whatcom  Co  Rv  &  Lt.b- Apr         29,494  27,737  14.067  11.896 

Jan   1   to  Apr  30 118,161  109,063  49,899  15.4  11 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Roads.                               $  $  $  $ 

Aurora  Elgin  &  Chicago. May         28,423  26,414  27.856  28,129 

July  1  to  May  31 306,145  291.450  265,091  251,801 

Blnghamton  Ry Apr           8.359  8,127  def474  defl,264 

Blrm  Ry  Lt  &  P  Co Apr         45,215  22,120           

Jan    1   to  Apr  30 175,383  65,795 

Brockton  &  Plymouth. .Apr           2,350  2.250  defl,355  def394 

Jan    1   to  Apr  30 7,979  7.597  def8,263  def4,364 

Cape  Breton  Elect  Co. ..Apr           4,772  4,587  2,511  defl49 

Jan    1  to  Apr  30 18,117  17,337  8.490  def2,204 


— Int.,  Rentals,  &c. — 

Current  Previous 

Year.  Year. 

Roads.  $  S 

Charleston  Con  Ry  &  El.  Mav  13,817  13,517 

Mchl  to  May  31 41,450  40,550 

Cleveland  Piinesv  &  East  Mav  7,267  7,213 

Jan   1   to   May  31 36,159  36,064 

Cdlumb -is  Electric  Co. _ -Mch  11,971  10, 830 

Jan  1   to  Mch  31 35,564  32,715 

Dallas  Ele?t  Co Apr  30,063  25,271 

Jan    1   to  Apr  30 [100,544  85,758 

Detroit  United Mav  135,661  128,909 

Jan   1    to  May  31 675,794  637,097 

Duluth  St  Ry  Co Apr  18,417  17,645 

Jan    1  to  Apr  30 73.666  70,366 

El  Pai-o  Elect  Co Apr  7.012  5,549 

Jan    1   to  Apr  30 24,521  19,246 

Galvest-Houst  El  Co Apr  20,584  18,998 

Jan    1   to  Apr  30 69,973  63,187 

Honolulu  R  T  &  LCo..- Apr  6,099  6.393 

Jan    1   to  Apr  30 24,502  25,576 

Houghton  Co  St  Ry  Co- -Apr  4,736  4,696 

Ja  1    1  to  Apr  30 16,589  16,502 

Jacksonville;  Elect  Co. ..Apr  10,066  5,359 

,iai    1   to  Apr  30 27,703  15,784 

Kan  C  ty  Ry  &  Lt  Co.-.Apr  151,016  149,826 

June  1  to  Apr  30 1,683,912  1,613,890 

KnoxvllleRy  &  Lt  Co.  ..Apr  11,394  10,571 

Jan     1   to  Apr  30 45,862  40,991 

Lake  Shore  Elec  Ry  Co. .Mch  25,728  24,651 

Jan    1   to  Mch   31 76.852  71,223 

Little  Rock  Ry  &  El  Co. Apr  9,566  8,686 

Jan    1   to  Apr  30 37,066  33,647 

Memphis  Street  Ry  Co.-Apr  34,807  33,108 

Jan    1   to  Apr  30 138,593  131,129 

Montreal  Street  Ry May  61,801  49,632 

Oct   1   to  May  31 385,788  333,828 

Mllw  El  Rv  &  Lt  Co May  119,510  120,528 

Jan   1  to  May  31 502,995  496.269 

Mllw  LtHt  &TrCo May  59,848  53,656 

Jan   1  to  May  31 286,702  153,226 

Northern  Texas  Elect  Co  Apr  15,050  12,813 

Jan    1   to  Apr  30 (50  326  43,563 

Northern  Oalo  Tr  &  Lt.  .May  44,154  42,754 

Jan    1   to  May  31 217,043  207,185 

Pensacola  Electric  Co.  .Mch  3,617  3,125 

Jan    1  to  Mch  31 10.822  9,389 

Puget  Sound  Elec  Ry... Feb  34,936  29,552 

Jan    1   to  Feb  29 71.091  57,392 

Savannah  Electric  Co.. -Apr  14,568  13,828 

Jan    1  to  Apr  30 52,197  48,625 

Seattle  Electric  Co Apr  84,725  69,282 

Jan    1  to  Apr  30 274,573  220,456 

Syracuse  Rap  Tran  Co. .May  28,719  25,201 

Jan  1   to  May  31 143,491  125,577 

Tampa  Elect  Co Apr  2,335  2,050 

Jan    1  to  Apr  30......  5,392  5,232 

Toledo  Rvs  &  Light  Co.  .May  71,719  65,544 

Jan  1  to  May  31 348,373  320,755 

Twin  City  R  T  Co Apr  126,075  115,258 

Jan    1  to  Apr  30 494,205  461,033 

Un  Rys  of  St  Louis May  232,278  230,831 

Jan      1   to  May  31 1,164,716  1,155,458 

United  RR  of  San  Fran.Mch  220,618  207,576 

Jan    1   to  Mch  31 681,895  608,283 

Whatcom  Co  Ry  &  Lt__  .Apr  7,959  7,284 

Jan    1   to  Apr  30 27,896  25,994 

x  After    allowing    for    other  income  received. 


— Bal.  o\  N 

Current 

Year. 

$ 

9,365 
24,015 

3,487 
5,179 

2,112 
8,464 

808 
def7.118 

2:102, 571 
227.1,669 

7,850 
16,625 

2,093 
20,843 

14,290 
41,403 

2:5,139 
227,933 

4,079 
7,540 

4.246 
16,468 

73,799 
1,010,149 

11,958 
32,161 

def  3, 009 

defl2,373 

18,380 

72,956 

UK  15,014 

1&I   34,027 

82,154 

470,140 

3-41,150 

2215.225 

222,725 

274.288 

18.835 

7 -'.236 

19;377 

2(  .40  1 

1,721 
816 
def3,436 
def6,848 

2,309 
defl5,116 

58.879 
198,086 

2-17.492 

263,314 

11,200 

52,019 

.rl7,891 

2108.078 

121,097 

396,757 

96,944 

288.262 

ckf39,364 

def 24 1,5 79 

6,108 

22,003 


ct  E'ngs. — 

Previous 

Year. 

$ 

10.24 
22,450 

5,029 
6,232 

1,448 

5,007 

clef  1,730 
def 11. 657 

295,990 

2304,939 

16,123 
42,301 

1,848 
11.653 
1 1 ,6^0 
45,332 

27,487 
228,88-, 

3,27 

841 

6,877 

29,827 

77,120 
r980  7 

■    111,890 

37,728 

980 

def3,247 

14        4 

5         5 

rV.      4 
3       0 

75,824 
425,239 

242,185 
2252,960 

zdef387 
2defll,808 

18,758 
77,803 
21,333 
45,234 

3,171 
8,129 

1,100 
def  1,744 

4,333 

16,158 

50,844 

225,416 

2-17,262 
287,539 

9,164 

42,403 

28,811 

2103,508 

131,874 

447,743 

94,458 
243,282 

def4,436 
35,411 

4,612 

19,447 
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Page. 
Fairmont   Coal    134  2 

General  Asphalt ..1463 

Internat.  Harvester  Co 1463,  14/1 

International  Nickel  Co 13.0 

Lanston  Monotype  Machine  Co.l5L7 
Michigan  Lake  Superior  Power.. 1526 
Montreal  Light,  Heat  &  Power.  _14uo 

Ohio  P'uel  Supply 1470 

Pacific  Mail  Steamship __1408 

Somerset  Coal 1341 

Standard  Chain 1341 

Standard  Oil   Cloth    (Bal.   Sheet 

March  31  ) 1342 

Standard  Screw 1466 

United  Bank  Note  Co 1465 

United  Copper 1407 

U.  S.  Realty  &  Improv't  Co 1465 

1'.  S.  Smelting.  Refin.  &  Min 1340 

Vulcan  Det Inning 1527 

Western  Union  Telegraph Il474 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  May  30. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Railrcais —  Page. 

Des  Moines  &  Fort  Dodge 1463 

Missouri  Pacitic 1339 

Wabash-Pittsburgh  Terminal.. .1526 
Western  New  York  &  Penn 1525 

Electric  Rai'uays — 
Cleveland  Painesville  &  Eastern.  1525 

Georgia  Railway  &  Electric 1339 

Norfolk  &  Portsmouth  Traction.  1339 
Third  Avenue  RR.,  New  York.  .1531 

Industrials — 

Amalgamated  Copper 1526 

American  Pneumatic  Service 1464 

Anaconda  Copper  Mining 1406 

Brooklyn  Union  Gas 1527 

Butte  Coalition  Mining 1407 

Central  N.  Y.  Teleph.  &  Teleg.,1470 
Chicago  Railway  Equipment  Co.  1342 

(Bal.  Sheet  Dec.  31) 
Columbus  &  Hocking  Coal  &  I.  .1527 
Consolidation  Coal  Co.  (Md.)..-1341 
Electrical  Devel.  Co.  (Ontario)  .1408 

American  Car  &  Foundry  Co. 

(Report  for  Fiscal  Year  ending  April  30  1908.) 
President  Frederick  H.  Eaton,  June  25  1908,  writes: 

General  Results. — Notwithstanding  a  very  considerable  falling  off  in  the 
railroads'  demand  for  new  equipment,  the  gross  sales  for  the  ytar  aggregated 
$104,319,560;  freight  paid  to  railroads  on  material  received  and  shlpred, 
$6,625,000:  average  number  of  men  employed,  23,521;  wag<  s  paid,  $15,- 
915,828.  The  number  of  stockholders  Is  10,794.  [As  to  statistics  of  out- 
put, see  tables  below. — Ed.] 

Additions  and  Improvements— Reserve. — During  the  year  there  has  been 
constructed  and  equipped  one  new  shop  at  Milton  for  building  all-steel 
tank  cars.  Practically  all  other  expenditures  charged  during  the  vear  to 
plant  account  have  been  for  Improvements  at  the  different  steel  car  shops. 

There  has  been  made  a  reservation  of  $1,500,000  to  cover  (as  circum- 
stances may  make  advisable)  the  construction  of  new,  or  additions  to 
existing,  steel-car  plants.  There  has  been  set  aside  also  $1,650,000  for 
general  overhauling,  Improvements,  maintenance,  &c,  Including  trie 
Installing  of  labor-saving  devices  and  such  new  machinery  as  mav  be 
necessary  to  enable  us  to  maintain  our  leadership  In  the  car-bulldlng 
Industry. 

The  making  of  these  reservations  does  not  necessarily  mean  that  the  total 
amount  will  be  used  during  the  current  year,  but  It  seems  wise  to  have 
money  available  so  that  the  company  may  be  In  position  to  take  advantage 
of  favorable  conditions  as  they  offer  and  hence  prosecute  the  work  with 
'east  expense. 
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Insurance  — It  is  thought  advisable  for  the  company  Itself  to  carry  at 
least  a  part  of  the  tire  risk,  and  to  effect  this  there  has  been  created  an  in- 
surance reserve  wmch  at  the  close  of  the  liscal  year  amounted  to  SI, 000,- 
000  In  me  construction  of  new  shops  and  the  repair  of  other  shops, 
fire-proof  materials  have  been  used  to  the  largest  extent  possible,  and,  in 
line  with  mis,  many  of  them  have  been  equipped  with  sprinKler  systems 
and  otner  safeguard's.  "  ' 

Working  Capital.—  Conditions  recently  obtaining  in  the  in  lustrial  world 
have  served  to  emphasize  the  soundness  of  the  policy  to  wh  eh  your  com- 
pany has  committed  itself — In  the  accumulation  of  a  large  working  capital. 
The  extent  however,  to  which  our  present  working  capital  snould  be  in- 
creased it  is'dilflcult  now  to  state— this  because  of  the  continu  illy  increasing 
demand  for  steel  construction  in  both  freight  and  passenger  cars,  requiring 
the  carrying  of  largely  increased  inventories. 

During  tne  heavy  months  of  the  past  year  the  inventories  aggregated 
$21  000  000  and,  with  the  accounts  receivable,  necessitated  the  borrowing 
of  a' larger  amount  of  money  than  is  altogether  desirable. 

The  total  surplus  April  30  1008  is  522,367,247,  representing  the  aggregate 
surplus  earnings  since  organization.  From  this  surplus  th.re  nas  been 
expended  and  reserved  lor  new  plants  and  additions  (charged  to  ana 
included  in  plant  account)  an  aggregate  of  $10,815,537.  lhe  difference 
between  these  amounts,  $11,551,710,  together  with  the  $5,633,01)5  original 
working  capital,  constitutes  our  present  working  capital  of  $17,184,715. 

Patents — i'our  company  owns  over  300  live  patents  ani  has  pending 
applications  for  many  more.  These  patents  afford  us  protection  in  every 
detail  of  car  construction.  ^ 

Orders. — The  number  of  car  orders  on  hand  at  the  close  of  your  fiscal 
year  was  the  smallest  in  the  history  of  your  organization..  While  your 
company  in  common  with  all  other  Industrial  organizations,  has  suffered 
from  the  adverse  business  conditions,  nevertheless  the  facilities  we  possess 
for  the  large  production  of  a  varied  line  of  materials  and  supplies  of  mis- 
cellaneous character  for  both  domestic  and  foreign  trade  hav  ■  served  to 
keep  a  number  of  shops  at  the  different  plants  in  a  condition  of  productive 
activity. 

HI  M  ^OPERATIONS  AND  FISCAL  RESULTS, 

1908 
32,063 


Output,  &c. — 

Freight  cars  (wood) 

Freight  cars   (steel) 

Passenger  cars  (steel) 

Passenger  cars  (wood)  .. 
Total  ail  cars  constructed 
Number  of  car  wheels  — 

Tons  cast-iron  pipe 

Tons  gray  iron   castings  _  . 
Tons  bar  iron  _ 
Tons  pig  iron 


51,532 
171 
574 

84,340 
881,423 

16,746 

69,6.)8 
136,853 

18,251 


1907. 

46,376 

47,485 

329 

697 

94,887 

1,005,486 

20,500 

76,073 

220,256 

18,858 


1906. 

38,239 

34,518 

219 

564 

73,54V) 

940,551 

20,763 

64,864 

207,612 

22.000 


Total  gross  business $104,319,560  $100,006,296   $69,040,638 

Cars  under  contract   May  1 (?)  72,783  71,369 


1907-08.  1906-07. 

Earns,  from  all  sources_$lo, 624, 574   $11,115,088 
Renewals,  repairs,  &c_-      1,663,194        1,768,004 


$9,347,084 

$557,548 

650,000 

$8,139,536 

$2,100,000 
600,000 


1905-06. 
$5,648,553 
1,490,103 

$4,158,450 
$350,790 


1904-05. 
$3,754,274 
818,789 

$2,935,485 
$307,367 


$3,807,660 
$2,450,00J 


$2,628,118 
$2,100,000 


Net  earnings $8,961,380 

New  constr'n  charged  off       $520,765 
Approp'nforins.  res've.         225,998 

Net  income $8,214,618 

"Dividends  on  preferred  $2,100,000 

zDividendson  common.  1,050,000 

Res've  for  gen.  overhaul- 
ing, imp'ts  and  malnt.      1,650,000  

Res've  fund  com.  dlv. .-         600,000  

Balance,  surplus $2,814,618     $5,439,536     $1,357,660         $528,118 

Previous  surplus 19,552,630      14,113,094      12,755,434      12,227,316 

Totalsurplus $22,367,247   $19,552,630   $14,113,094   $12,755,434 

•In  1907-08  and  1906-07,  7%  ;  In  1905-06,  8  1-6%    (includes  1  1-6%  paid 
July  1  1905  "to  bring  dividend  periods  and  quarterly  reports  in  conformity 
with  fiscal  year");  In  1904-05,  7%.     x  In  1907-08,  3)4%;  In  1906-07,  2%. 
BALANCE  SHEET  OF  APRIL  30. 


1908.  1907. 

Assets —                       $  $ 
Cost  of  propertiesx65, 182, 533x62, 551, 510 

Material  on  hand--   5,674,460  19,002,795 

Aects  receivable- -17,797,171  18,464,543 
Stocks   and   bonds 

of  other  cos 731,668  844,38 

Cash  on  hand  and 

inbank 3,457,561  3,322.309 


Total --  92,843,393  104,185,495 


1908. 

Liabilities — ■  $ 

Preferred  stock--  .30,000, 
Common  stock-- _30.000, 
Vouchers  and  loans 

payable  _ 4,551, 

Pay-rolls — 

Insur.  reserve 1,000, 

Reserve     payment 

Wilm'gt'n  plant  500, 
For  gen.  overhaul' g 

lmpts.  &  malnt.  1,650 
For    const,    of,    and 

adds,  to  steel  car 

plants 1,500 

Reserve    for    dlvs. 

on  com.  stock--  600 
Dlv.  pay.  July  2--  675 
Surplus  account- -22,367 


1907. 
8 

000  30,000,000 
000  30,000,000 

1 
146  J-21. 827,011 
J   706, 85i 


000  774,002 

000  500,000 

000    

000    


000    

000    825,000 
247  19,552,630 


Total 


92,843,393  104,185,495 


x  Includes  cost  of  properties,  plants,  &c,  to  April  30  1907,  $62,551,510  :ad- 
ditlons  to  new  steel  car  plant  at  St.  Louis,  tank  car  plant  at  Milton,  and  other 
plants  during  year  ending  Apr.  30  1908;  $1,131,023:  reservation  for  construction 
of  additions  to  steel  car  plants,  $1,500,00  jO—V.  86,  p.  1411,  604. 

International  Mercantile  Marine  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31   1907.) 
The   report,    signed   by    President   J.    Bruce    Ismay   and 
Chairman  C.  A.  Griscom,  under  date  of  June  15  1908,  says 
in  substance: 

General  Results. — The  combined  income  account  of  the  companies  for 
the  year  1907  shows  a  surplus  for  the  year  of  $4,033,731,  after  meeting 
all  fixed  charges  and  operating  expenses  (including  all  charges  for  repairs, 
maintenance  and  overhauls)  as  compared  with  a  surplus  of  $5,028,754  for 
1906. 

The  Income  account  does  not  include  the  operations  of  the  Leyland 
and  National  Lines,  in  which  your  company  has  important  holdings. 
These  lines  have  made  separate  reports  to  their  stockholders,  showing 
profits  for  the  year  in  working  the  companies  of  £116,520  for  the  Leyland 
Line  and    £10,460  for  the   National   Line. 

Balance  Sheet. — During  the  year  all  payments  on  account  of  new  steam- 
ships building  were  made  from  current  funds.  "Capital  assets"  have, 
therefore,   been  Increased  without  any  addition  to  the  company's  debt. 

The  sinking  fund  retired  during  1907  $374,000  first  mortgage  5%  bonds, 
out  of  the  earnings  of  the  American  and  Red  Star  Lines  for  the  year  1906, 
and  there  will  be  deposited  with  the  trustee  for  the  further  redemption  of 
bonds  $250,000  out  of  the  earnings  of  1907. 

The  debenture  bonds  of  constituent  companies  held  by  the  public 
have  been   reduced  from  $778,580  to  $696,129. 

Four  million  dollars  has  been  transferred  from  the  profit  and  loss  account 
to  the  credit  of  depreciation  fund,  making  the  total  credit  in  insurance 
and  depreciation  funds    Dec.   31    1907  over  $11,000,000. 

Company's  Fleet.      All   the   company's  steamships,    as  well  as  Its  other 
property,  have  been  maintained  In  a  high  state    of    efficiency,  and  the  cost 
>  Of,  together  with  depreciation  en  all  property  other  than  steamships, 
charged  to  operating  expenses. 

The  building  scheme  outlined  in  the  report  for  1906  is  being  actively 
carried  out,  and  It  Is  expected  that  the  first  new  steamer  for  the  St.  Law- 
rence trade  will  be  delivered  early  In  1909  and  the  second  in  June  of  the 
same  year.  The  new  Mlnnewaska  for  the  Atlantic  Transport  New  York- 
London  service  will.  It  is  hoped,  be  In  commission  in  time  for  the  1909 
passenger  season. 

the  difficulties  In  reference  to  terminal  facilities  at  Antwerp  have 
been  satisfactorily  disposed  of,  vour  directors  decided  to  allocate  to  the 
New    York   Antwerp  trade  one  of  tl«-  steamers  building  at  Belfast.      This 

ery  line  vessel  will  be  named  Lapland  when  launched  June  27  and  she 


Is  expected  to  take  her  place  in  the  Red  Star  Line  service  not  later  than 
November  next.  O.i  account  of  the  furtaer  development  of  1he  traffic 
between  New  York  and  Antwerp,  the  Gothic,  built  for  the  White  Star 
Line,  and  engaged  In  the  Australasian  trade,  was  transferred  to  the  Red 
Star  Line,  and,  after  being  equipped  for  the  carriage  of  third-class  pas- 
sengers, will  be  operated  under  me  Belgian  flag  as  the  Gothland.  Your 
directors  are  now  taking  steps  to  replace  this  steamer  In  the  New  Zealand 
trade. 

Referring  to  the  three  steamers  for  the  Leyland  Line  mentioned  in  the 
report  for  1906,  the  Median  was  delivered  in  January,  the  Memphlan  In 
February  and  the  Mercian  in  May  last.  Ii  Is  expected  that  these  steamers 
will  be  a  profitable  addition  to  the  Leyland  Line  fleet. 

The  number  oi  steamers  now  in  service,  Including  the  subsidiary  lines, 
is  125,  representing  a  gross  tonnage  of  1,013,524  tons,  to  which  will  be 
added,  when  the  steamers  arranged  for  and  building  are  completed,  146, 180 
tons  gross,  making  in  all  132  steamers  of  your  own  and  subsidiary  com- 
panies, having  a  total  tonnage  of  1,159,704  tons,  viz.: 

Under      5,000   tons   gross 27  |  Between  15,000  and  20,000  tons  gr.  4 

Between  5,000  and  10,000  tons  gr. 63  |  Between  20,000  and  30,000  tons  gr.  4 
Between  10,000  and  15,000  tons  gr. 32  |Over  40,000  tons  gross 2 

General  Remarks. — The  wisdom  of  the  transfer  of  the  White  Star  Mail 
Service  between  New  York  and  Liverpool  to  the  Channel  trade  between 
New  York  and  Southampton  has  been  proved  by  the  appreciation  of  the 
same  shown  by  the  traveling  public. 

The  operating  conditions  of  1907  were  unusually  difficult,  particu- 
larly with  regard  to  labor  troubles  at  various  ports,  which  precipitated 
five  serious  strikes,  besides  several  minor  ones.  These  were  all  not  only 
costly  In  themselves,  but  caused  a  material  loss  of  revenue  through  the 
diversion  of  freight  traffic  from  your  lines. 

Owing  to  the  higher  price  of  coal  and  all  other  consumable  articles,  the 
expense  of  operating  shows  a  great  increase  in  all  directions  during 
1907,  as  compared  with  previous  years,  and  through  unfortunate  conditions 
It  was  Impossible  to  make  corresponding  advances  in  the  rates  for  passen- 
gers  and   freight. 

The  Trans- Atlantic  passenger  traffic,  both  east  and  west  bound,  shows 
a  material  Improvement  as  compared  with  previous  years,  of  which  your 
company  obtained  its  fair  share;  but  the  revenue  derived  therefrom,  par- 
ticularly during  the  last  half  of  the  year,  was  extremely  unsatisfactory, 
on  account  of  the  great  disturbance  In  rates,  due  to  conditions  beyond 
our  control,  but  which  had  to  be  energetically  met  by  us  in  order  to  main- 
tain our  position  in  the  trade. 

The  results  of  operating  the  Cedrlc  and  Celtic  in  the  Mediterranean  pas- 
senger business  during  the  season  of  1906-07  were  quite  gratifying,  but 
the  conditions  during  the  past  winter  did  not  warrant  the  employment 
of  both  steamers  in  this  service. 

The  popular  steamer  Arabic  has  completed  her  fourth  70-day  cruise 
to  the  Mediterranean  with  favorable  results,  and  a  contract  has  been  signed 
for  a  fifth  cruise. 

The  Trans-Atlantic  freight  situation  has  been  unsatisfactory  and  the 
revenue  from  this  source  has  been  very  disappointing 

The  general  trade  between  Great  Britain,  Australia  and  New  Zealand 
has  been  much  better  during  1907  than  the  previous  year,  and  the  earnings 
of  your  steamers  in  that  trade  have  therefore  Improved. 


E  ARNINGS,  EXPENSES,  CHARGES,   &C . 


Gross  voyage  earnings.. 
Mlscel.  earns.,  dlv.,  &c. 
Sundry  earnings 


1907. 
$ 
38,253,588 
1,013,000 


1906. 
$ 
35,931,412 
1,227,801 


19'5. 
$ 
32.435.512 
927,406 


1904. 
$ 

27,9?fi,908 
386,515 
533, 57» 


Total  receipts 39,266,588      37,159,213      33,362,918      28,846,993 

Gross  oper.  and  gen. exp.a32, 242, 543   a29,155,178   a27,456,174   a27,040,586 


Net  earnings 7,024,045 

Deduct — 

Interest  on  bonds 3,398,713 

Int.  on  loans,  &c 36,339 

English  Income  tax 53,945 


8,004,035        5,906.744        1,806,407 


3,420,099 

315,596 

60,141 


3,349,495 

482,167 

48,393 


3,312,151 

469,283 

64,123 


3.488,997        3,795,836        3,880,055        3,845,557 

Balance sur3,535,048  sur4,208,199  sur2,026,689  def2,039,150 

Add  surp.  ins.  account-          441,661            791,959            864,159            897,053 
Prop,  purch.  bds.  for  s.f.  57,021  28,597  

Balance  for  the  vear_  _sur4,033,731  sur5,028,754  sur2.890.848  lossl  ,142,097 
Depreciation  on  st'ships.     4,000,000        5,000,000       2,000,000  

Note. — The  earnings  for  1905  were  charged  bv  the  company  with  the 
payment  of  $236,643  on  account  of  trade  agreement  for  1904.  Transferring 
this  Item  from  1905  to  1904,  the  surplus  for  1905  becomes  $3,127,491  and 
the  deficit  for  1904  becomes  $1,378,740. 

a  Includes  $1,208,681  for  "overhauls,  lav-un  expenses  and  betterments" 
In  1907,  agst.  $1,043,012  in  1906,  $1,040,645  In  1905  and  $1,489,322  In 
1904. 

CONSOLIDATED  BALANCE   SHEET   DEC.   SI— COMPRISING  AMERICAN. 
RED     STAR,     WHITE    STAR,     DOMINION    AND     ATLANTIC 
TRANSPORT  LINES. 


Assets — 

Cost  of  prop 1 

Investments — 

F.  Le viand  & 

Co.(1900),Ltd. 

Nat.SS.Co„Ltd 

Sundry  shin  & 

allied     co.'s, 

exch.mem'ps 

&  Gov.  dens. 

Cash  denos.  with 

trustees  of  mtg 

Inventories 

Aects.  receivable 
Bills  rec.  &  loans 
Int.rec.&accrued 
Advances     to 
Leyland  Line_ 
Advances  to  Na- 
tional Llne_-- 
Agencv  balances 
Market,      stocks 
and  bonds.- - 
Cash  in  banks  & 

on  hand  . 

Open  voyage 
aects.,  chss.& 
unexp.  insur. 
Tmnov.,  better- 
ments, &c_-- 
Dlsc't  on  4V£% 
bonds  . 


1907 
$ 
73,011, 


11,965 
420 


332 


1906 
$ 
171,997, 


177 
283 


626,598 


25 

892 

2,556 

1,208 

12 


461 
196 
153 
537 
906 


11,965 
410 


640 

235 

789 

1.763 

429 


425,505 


155 
599 
557 

1,424 
318 
272 


525 
811 
623 

243 
109 
440 


184 
185 

598 

806 

1,414 
327 
290 


Liabilities — 

011 1  Preferred  stock  _ 

|  Common  stock . 

|5%  IstM.  bonds 

177|4H%  M.  &  coll. 

469  |     trust  bonds  -  - 

| Deb.  bonds  con- 

|     stlt.  co.'s  held 

I     by  public 

733  |  Loans  on  mtges. 
|Loans.  bills  pay- 
602|     able,  &e--.-- 
052  |  Aects.  payable  . 
837  |  Agencv  balances 
000|lnterest  accrued 
455  |  Leyland  line  ad- 
|     vances,  &C-- 
|  National  line  ad- 
vances, &C--- 
981 1  Reserves — 
,887|     Forliab.forre- 
habll.&ren'rs, 
for  Ins.  claims 
<%:  for  outst'g 
Dom.LIne  shs 
Def.  credited  to 
profit  &loss-- 
077  |  Insurance  fund. 
JDenrcc'n  fund-- 
081 1  Miscellaneous  -- 

I  Surplus 

920| 


1907. 

$ 

51,730,971 

49,931,735 

19,244,000 


1906. 
$ 

51,730.971 
49,932/7?.5 
19,618:000 


52,744,000     52.744,000 


696,130 
707,671 

539,256 
3,449,581 

211,315 
1,006,072 


609| 

1 

9031 


54,036 


395,053 

2,095,454 

1,000.000 

10,352,291 

1.698 

312,637 


778,579 
724,238 

768,699 
3,302,971 

148,131 
1,018,811 

55,905 


548,364 

,222,397 
,000,000 
,173,389 
1,698 
278.906 


Total  - 


194,471,900   192,047,7941     Total- 


.194,471,900  192,047,794 


-V.  86,  p.  1043. 

United  States  Cast  Iron  Pipe  &  Foundry  Co. 

(Report  for  Fiscal  Year  ending  May  31  1908.) 
President  George  B.  Hayes,  New  York,  June  24,  says: 

General  Results. — The  report  Is,  superficially  considered ,  not  very  en- 
couragln^  but  the  directors  do  not  feel  at  all  discouraged  about  either 
the  condition  or  the  business  of  the  company.  Oct.  1907  was  a  most  pros- 
perous month-  during  Nov.  1907  business  absolutely  stopped.  The  winter 
months  in  the  cast  iron  nine  business  are  alwavs  dull  months.  Adding  to 
this  the  depression  caused  bv  the  panic,  the  result  was  a  Stagnation  such  as 
has  never  been  known  In  the  history  of  the  cast  iron  pipe  business  In  this 
countrv  Not  onlv  was  there  a  cessation  of  business  and  a  sharp  fall  in 
prices  in  November,  but  there  was  a  declining  market  all  through  the 
winter  and   earlv  spring  months. 

With  the  opening  of  spring,  business  has  imnroveM.  The  inventories 
presented  to-day  are  made  at  the  market.  The  company  has  no  outstand- 
ing bills  payable,  and  no  debts  of  anv  kind,  except  for  the  current  raw 
material       Not  only  this,  but  the  company  went  through  the  panic  without 
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borrowing  a  dollar  or  discounting  or  selling  its  bills  receivable.  On  the 
other  hand,  it  paid  in  case  for  all  of  its  supplies  and  raw  material.  The 
company  has  plenty  of  money  and  Its  plants  are  in  first-class  condition. 

Dividend  Question. — So  far  as  dividend  possibilities  are  concerned,  as 
you  know,  since  the  organization  of  the  company  there  has  been  created 
an  account  known  as  "reserve  for  additional  working  capital."  To  this 
account,  In  addition  to  the  large  sums  spent  out  of  the  net  earnings  for 
extensions  and  new  construction,  amounting  to  $1,802,450,  there  has  also 
been  credited  out  of  net  earnings  the  sum  of  $2,459,897.  This  account  is 
distinct  from  and  a  surplus  over  the  original  working  capital.  There  is  no 
financial  reason  why  a  portion  of  this  reserve  or  surplus  should  not  be  used 
for  the  payment  of  dividends  until  the  present  period  of  depression  shall 
have  vanished.  This,  of  course,  is  contingent  upon  this  period  of  depression 
not  lasting  too  long.  Owing,  however,  to  the  phraseology  of  the  charter, 
there  seems  to  be  some  legal  doubt  as  to  whether  or  not  any  part  of  this 
surplus  may  be  used  for  dividend  purooses.  Your  directors  arc  of  the 
opinion,  therefore,  that  it  would  be  best  to  have  the  question  determined 
by  judicial  decision,  and  a  suit  to  this  end  will  probably  be  Instituted  at 
once.  If  a  favorable  decree  Is  entered,  the  preferred  stockholders  may 
expect  to  receive  the  usual  quarterly  dividend  on  the  preferred  stock. 

RESULTS  FOR  FISCAL    YEAR. 

1907-08.  1906-07.  1905-06. 

$637,618      $1,978,490      $1,938,601 

136,656  133,^61  114.607 


Manufacturing  Income 
Other  Income 


Total  income 

Deduct— 
Interest  on  bonds 

Reserve  for  improvements 

Reserve  for  doubtful  accounts. 
Dividend  on  preferred  stock   (7%). 


$774,274 
$90,000 


$2,112,(51      $2,053,208 


12,000 

875,000 


$90,000 

197.000 

12, COO 

875, C00 


$90,000 

195,000 

12,000 

875,000 


$1,674,000      $1,672,000 
$438,051  5381,208 


Dividend  on  common  stock (2%)250,000(4%)500,C00(4%)500,000 

Total  deductions $1,227,000 

Surplus  for  year def.$452,726 

Note. — The  total  accumulated  surplus  May  31  1907  was  $631,801; 
deducting  deficit  from  operations  of  year  1907-08, $452, 726, leaves  $179,075, 
from  which  there  was  appronrlated  $163,051  in  lieu  of  depreciation,  the 
total  profit  and  loss  surplus  May  31  1908  being  $16,024.  In  1900  0  7 
$197,000  was  reserved  from  the  year's  profits  for  improvements.  $150, "00 
being  also  reserved  from  accumulated  surplus  for  the  same  purpose, beside; 
$162,458  for  additional  working  capital. 


BALANCE  SHEET  MAY  31. 


Assets — 
Plant  Investment. 24 
Treasury  stock--. 

Sinking  fund .1 

Bonds  Amer.  Pipe^ 
&  Foundry  Co.  -  J 

Cash 

Raw  and  manufac- 
tured material--  2 
Accounts    receiv- 
able, &c .  2 


1908. 
$ 

095,935 

347,555 

589,104 
739.290 
147,074 
,081,042 


1907. 
$ 

24,078,735 
347,555 

588,814 

575,455 

2,066,320 

3,583,965 


Total  .- 

—V.   86,  p.  173. 


.30,000,000  31,240,844 


Liabilities — 
Pref.  stk.  outstandl2 
Com.stk.outstand.12, 
Am.  Pipe  &  Foun- 
dry Co.  bonds--    1 
Bills  &  accts.  pay. 
Reserve  for  work- 
in?  capital .  2 

Improvements  .-- 
Reserve  for  doubt- 
ful accounts 

Insurance  reserve. 
Surplus 


1908. 
$ 

500,000 
500,000 

500,000 
903,199 

,459,897 


20,879 

100.000 

16,025 


1907. 
$ 

12,500,000 
12,500.000 

1,500,000 
1,505,811 

2,459,897 
23,507 

19,827 
100,000 
631,801 


Total .--30,000,000  31,240,844 


Montreal  Steel  Works. 

(Report  for  Year  ending  Dec.  31  1907.) 
The  directors,  in  the  fifth  annual  report  issued  some  time 
since,  submit  the  following  statement: 

The  net  earnings  for  the  vear  1907,  exclusive  of  dividends,  directors'  and 
auditors'  fees,  and  after  providing  for  depreciation,  are  $187,640.  The 
plant  and  buildings  have  been  kept  In  first-class  order,  and  the  cost  included 
In  working  expenses.  The  sum  of  $50,000  has  been  carried  to  the  credit 
of  reserve  account,  to  provide  for  any  further  depreciation  and  extinguish- 
ment of  buildings  and  plant,  and  for  such  other  purposes  as  the  directors 
may  determine,  making  that  account  $150,000  Dec.  31  1907.  The  sum  of 
$10,000  has  been  placed  to  the  credit  of  a  special  reserve  account,  to 
provide  for  contingencies. 

Quarterly  dividends  on  the  preferred  stock  at  the  rate  of  7%  per  annum, 
and  dividends  on  the  common  stock  at  the  rate  of  7%  per  annum,  amounting 
In  all  to  $105,000,  have  been  paid. 

The  new  power  plant  was  completed  and  put  Into  operation  last  spring, 
and  found  to  give  most  satisfactory  results.  During  the  past  year  a  steel 
building  was  erected,  to  be  used  as  a  spring  coiling  shop,  and  a  new  and 
up-to-date  spring-coiling  plant,  built  upon  the  latest  labor  saving  methods, 
was  purchased  and  put  into  operation.  During  October  last  depression 
overtook  the  steel  trade  of  the  United  States,  and  the  various  steel  plants  In 
that  country  are  now  showing  an  output  of  only  about  35%  of  their  normal 
capacity.  These  conditions  still  exist  and  are  naturally  reflected  in  Canada 
to  some  extent;  in  consequence  we  may  look  for  curtailment  of  business 
at  least  during  the  early  part  of  the  coming  year. 

Cont.         Pref.         Com. 
Year—  Net.  Reserve.        Acct.      Div.  (7%)Div.  (7%) 

1907  $187  640      $?,0,000      $16,000      $56,000      $49,000 

1906  .    196,998        36,000        56,000        46,286 

1905 120,798        20,495        56,000 


31,863 


Bal.. 

Sur. 

$22,640 

58,712 

12,440 


Paid  March  21  1906  and  charged  against  profit  and  loss  in  1906. 
BALANCE  SHEET  OF  DECEMBER  31. 

1906.     I  1907. 

$         |     Liabilities—  $ 

1,299.481 1  Preferred  stock. 800,000 

254.233  I  Common  stock  _ 700,000 

2,030  |  Pref.  div.  Jan.  8 14.000 

296.242  |  Common  dividend --       31,500 

20,145|Bills  payable,  &c.--     164,841 

1  744  |  profit  and  loss,  surp.     308,808 

I 


1907. 
Assets —  $ 

Plant,  &c 1,368,880 

Stores  &  merchandise    289,886 

Bills  receivable. 24,508 

Sundry  debtors 302,293 

Cash 33,582 

Miscellaneous 


1906. 
$ 

800,000 
700,000 
14.000 
31,500 
100,957 
227,418 


Total 2,019,149 

—V.  84,  p.  752. 


1,873,8751     Total •-    2,019,149  1,873,875 


Dominion  Iron  &  Steel  Co. 

(Report  for  Fiscal  Year  ending  May  31   1908.) 
The  report  says  in  substance: 

General  Results.— The  earnings  have  again  to  be  considered  In  the  light 
of  the  judgment  against  the  Dominion  Coal  Co.,  which  entitles  us  to  recover 
from  them  the  cost  of  coal  In  excess  of  the  contract  price  of  $1  28  per  ton. 


the  net  earnings  were  $1,917,011. 

From  this  amount  we  have  transferred  to  contingent  account  $1,376,831 , 
to  olTset  the  sum  which  we  have  charged  to  Dominion  Coal  Co.  for  money 
paid  during  the  year  in  excess  of  the  contract  price  for  coal  The  remainder 
has  provided  for  the  sinking  fund  on  the  first  mortgage  bonds  $69.7  2  and 
the  maturing  installment  of  the  second  mortgage  bonds  $2o0  000,  leaving 
a  balance  of  $220  477.  The  gross  earnings  during  the  past  four  years 
Increased  from  $500,000  to  $2,613,815.  h««  MrH«i  nn 

The  various  departments  of  the  company's  works  have  been  can  led  on 
steadily  throughout  the  year,  with  Increased  production  and  lessening 
costs.  The  output  of  steel  for  the  year  reached  290,953  gross  tons.  In 
1907  the  output  was  238,000  gross  tons. 

The  floating  liabilities  are  larger  than  usual,  but  the  increase  In  the 
amount  as  compared  with  last  yea'-  Is  more  than  covered  by  the  further 
Increase  in  the  value  of  raw  and  finlsh-d  materials  on  hand .  A  considerable 
portion  of  the  finished  materials  are  merely  awaiting  shipment. 

Nem  Stoek.  and  Bonds  Proposed. — In  view  of  the  larger  working  capital 
weare  hfneeforth  likely  to  require,  yo-ir  di  ectors  think  It  well  that  a  scheme 
for  the  reorganization  of  the  company's  finances  should  now  be  under  con- 
sideration     As  a  preliminary  step  you  will  be  asked  at  the  annual  meet- 


ng  to  consider,  and,  If  approved,  to  authorize  an  increase  in  the  capital 
stock  of  the  company,  and  the  creation  of  consolidated  mortgage  bonds, 
so  that  the  directors  whom  you  may  elect  for  the  coming  year  may  be  In  a 
position  to  deal  with  the  matter  when  the  proper  time  comes. 

Litigation. — The  appeal  of  the  Dominion  Coal  Co.  to  the  Privy  Council 
against  the  judgment  rendered  In  our  favor  by  the  Supreme  Court  of 
Nova  Scotia,  of  which  you  were  advised  by  circular  on  Jan.  27,  cannot  be 
heard  until  after  the  summer  vacation,  owing  to  the  time  consumed  in  com- 
pleting the  record.  The  claim  against  the  Coal  Company  up  to  May  31 
1908,  exclusive  of  Interest  and  costs,  was  $2,923,808. 

Efforts  have  recently  been  made  by  friendly  intermediaries  to  bring  about 
a  settlement  of  the  dispute,  but  without  result.  No  definite  offer  has  ever 
been  received  by  the  Steel  Company,  and  the  most  favorable  arrangement 
which  has  been  put  forward  as  likely  to  be  acceptable  to  the  Coal  Company 
— in  other  words,  the  best  settlement  which  it  appears  open  to  us  to  make — 
is  not  one  which  your  directors  could  recommend  for  your  acceptance. 
(V.  86,  p.  723;  V.  85,  p.  724.) 

INCOME  ACCOUNT. 

Year  ending    Year  ending    Year  ending    5  Mos.  end. 

May  31  '08.  May  31  '07.  May  31  '06.  May  31  '05. 
$  S  £  X 

Profit  on  sales 1   2,613,825        2,247,536    j    1,396,570  366,063 

Rents,  &c /  1  9,736  4,796 

Total  net  Income 2,613,825  2,247,536  1,406,306  370,859 

Deduct  — 
Int.  on  1st  mtge.  bonds.  380,287  385,388  390,821  164,084 
Int.  on  2d  mtge.  bonas.  109,635  120,293  122,572  3u,779 
Int.  on  current  loans...  206,891  178,704  181,139  81,048 
Sink.  fd.  1st  mtge.  bonds  69,712  64,612  59.179  23,416 
Contingent  acct. — res've 
for  claim  against  Do- 
minion Coal  Co 1,376,831  810,711              

Total  deductions 2,143,356  1,559,711            753,711            299,327 

Balance,  surplus 470,469  687,825            652,595              71,532 

Profit  and  loss  beginning 

period    sur. 318. 711  def.369,114  df. 1,021, 709  df. 1,093, 241 

Profit    and    loss   end    of 

period    sur. 789, 178    sur.318,711    def.369,114  df.1,021, 709 

BALANCE  SHEET  MAY  31. 

1908.              1907.       |                                           1908.  1907. 

Assets —                        $                    $               Liabilities —                  $  $ 

Prop.  &  construc.30,009,621  35,810,664  ICommon  stock. -.20,000,000  20,000,000 

Cash, accts. rec.,&c.   1,711,600     1.318, 358 1  Preferred  stock.--   5,000,000  5,000,000 

Rawmaterlals 676,072        337,437  |  First  mtge.  bonds-   7,583,000  7,674,000 

Manufactured  prod      916,606        545,692 1  Second  mtge.  bds_    1,750,000  1,968,000 

Warehouse  mater.  452,901  257.313  |C.  B.  real  est.  bds.  35,833  45,834 
Materials    in    pro-                                          I  Int.  accrued  on  1st 

cess,   &c. 157,376        528.118|     mortgage  bonds.      157,979  159,875 

Insur.,    &c,    paid  |  Int.  accrued  on  2d 

in  advance. 11,616           11,247 1     mortgage  bonds.         17,500  19,680 

Special  deposits  at                                          I  Bills  payable. 3,606,207  3,010,487 

Montreal 6,574          42,965 1  Accounts  payable.       389,091  417,699 

Dominion  Coal  Co.  |  Sinking   fund   first 

excess     cost     of                                          |     mortgage  bonds.        64,945  60,775 
coal. 2,312,555        810,714  |Re-llnlng    and    re- 
placement funds      532,331  174,860 
I  Suspense  account.         16,302  1,872 
IContlng.  acct., res. 
for  claims  agst. 
Dom.  Coal  Co., 

|     per  contra. 2,312,555  810,714 

|  Profit  and  loss 789,178  318,711 

Total 42,254,925  39.662, 508 1     Total 42,254,925  39.662,508 

— V.  86.  p.  796,  172. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd.,  New  Glasgow,  Nova 

Scotia. 

(Report  for  Fiscal  Year  ending  Dec.  31  1907.) 

President  R.  E.  Harris  at  the  annual  meeting  on  March  25 
said  in  substance: 

General  Results. — The  mines  and  plant  of  the  company  were  kept  busy 
throughout  the  year,  except  the  works  at  Trenton,  which  were  closed 
during  a  part   of   December. 

The  output  of  iron  and  steel  was  the  largest  in  the  history  of  the  company, 
and  exceeded  that  of  the  previous  year  by  about  25%. 

The  profits  were  $944,791,  as  compared  with  $960,281  for  1906.  Under 
all  the  circumstances,  this  result  can  not  be  regarded  otherwise  than  as 
highly     satisfactory. 

On  the  ground  that  working  double-shifts  increased  the  cost  of  mining, 
the  board  decided  to  single-shift  No.  3  colliery,  and  to  cut  off  certain 
unprofitable  contracts,  feeling  that  if  the  same,  or  a  larger  profit,  could 
be  obtained  by  mining  a  smaller  quantity,  It  was  better  to  reduce  the  out- 
put and  leave  the  balance  of  the  coal  In  the  ground.  The  decrease  In  quan- 
tity of  coal  mined  was  therefore  In  pursuance  of  a  deliberate  policy. 

Improvements. — During  the  year  work  was  carried  on  In  opening  up 
No.  4  colliery;  It  was  also  decided  to  re-open  No.  2  colliery,  and  the  work 
of  pumping  has  since  been  carried  on.  We  hope  to  have  both  of  these 
collieries  producing  about  May  1  1908.  With  five  collieries  In  operation, 
we  expect  that  our  output  during  1908  will  be  larger  than  that  of  any- 
previous  year.  Practically  the  whole  of  the  estimated  output  of  our  mines 
has  been   disposed    of. 

The  work  of  driving  slopes  to  our  submarine  iron  ore  areas  at  Wabana, 
Newfoundland,  was  carried  on  throughout  the  year  most  successfully: 
these  slopes  are  working  in  ore  at  a  distance  of  over  2,200  feet  from  the 
shore.  A  new  air-compressor  plant  has  been  Installed  and  we  expect 
almost  Immediately  to  have  three  shifts  at  work,  each  of  eight  hours, 
and  the  work  on  these  slopes  will  be  carried  on  24  hours  every  day.  Sundays 
excepted.  It  now  looks  as  If  we  should  be  able  to  mine  ore  from  these 
submarine  areas  early  In  1909.  I  have  frequently  expressed  my  opinion 
as  to  the  enormous  value  of  these  areas  and  the  work  done  during  the  past 
year  goes  far  to  confirm  this  opinion. 

Newspaper  Reports  Denied. — My  attention  has  been  called  to  an  article 
in  a  Montreal  newspaper  stating  that  the  directors  of  the  Dominion  Iron 
&  Steel  Co.  had  made  an  offer  to  buy  out  this  company,  but  that  these 
negotiations  fell  through.  It  Is  sufficient  for  me  to  say  that  no  offer  w  s 
made;  no  negotiations  ever  took  place,  and  the  whole  story  is  absolutely 
without    foundation. 

Another  false  report  has  been  In  circulation  to  the  effect  that  the  com- 
pany will  shortly  require  to  do  some  financing.  I  wish  to  say  that  the 
present  financial  arrangements  of  the  company  are  ample  for  Its  require- 
ments, and  satisfactory  to  our   bankers. 

The  sum  of  $378,386  was  expended  during  the  year  on  capital  account 
In  equipping  the  new  colliery  at  Sydney  mines,  new  forge  buildings  at  New 
Glasgow,  the  purchase  of  Iron  ore  properties,  the  development  of  the  sub- 
marine Iron  ore  areas  at  Wabana.  and  for  plant,  Improvements,  &c. 

General  Manager  Thomas  Cantley  on  Jan.  31  1908  reported: 

Business. — The  year  opened  with  unfilled  orders  for  steel  bars  and  plate 
on  our  books  for  12,064  tons,  in  addition  to  33.579  axles.  During  the  next 
six  months  18.065  tons  of  steel  bars  and  plates  were  booked  and  2,109 
axles.  There  was  great  pressure  for  delivery  of  this  material.  During 
September  there  was  a  noticeable  reduction  in  orders,  while  during  October. 
November  and  December  the  new  business  booked  was  trifling.  This 
meant  a  considerable  curtailment  of  rolling-mill  output  at  the  New  Glasgow 
mills  during  November,  and  especially  during  December.  Before  the 
middle  of  the  latter  month,  practically  every  order  had  been  rolled,  and 
It  was  found  necessary  to  close  down  the  rolling-mill  plant,  which  did  not 
resume   operations   until   Monday   the   20th    of   January. 

Since  the  opening  of  1908  the  Intercolonial  railway,  Canadian  Pacific 
and  Grand  Trunk  railways  have  passed  out  orders  for  cars,  and  of  the 
orders  for  steel  required  for  these  this  company  has  secured  the  bulk  of 
that  so  far  placed,  and  a  considerable  quantity  of  other  railway  material 
Is  expected  to  come  out  within  a  few  weeks.  As  the  money  situation  be- 
comesjeasler,   there  Is   no  doubt   purchasing,  will   be  resumedJon£a  large 
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scale, as  the  country  still  requires  an  enormous  amount  of  iron  and  steel 
material   to   complete  railway  extensions  and  other  improvements  called 
.for  by  the  rapidly  increasing-  population  and  trade  of  the  country. 
PRODUCTION    IN    TONS    {EXCEPT   CAR    AXLES.) 

1907.  1906.        Inc. 

Tons.         Tons.       Tons. 

Coke  made 90,749        81,269  9,480 

Limestone  and  dolomite  quarried 74,557        57,000        17,557 

Pig  iron  made 57,618        49,355  8,263 

Steel  ingots  made  at  open-hearth  furnaces  Sydney 

Mines  -        ..    70,222        51,698        18,524 

Steel  billets  rolled  at  New  Glasgow 54,661        52,500  2,161 

Bars  and  plate  rolled 43,592        39,300  4,292 

Steel-car-axles  made  and  shipped  (No.) 34,573        17,153        17,420 

Shipments  of  finished  steel  and  forgings 42,632       40,154  2,478 

Coal  mined,  used  and  shipped 692,970     723,705c/cc30,735 

Ore    shipped   from    Wabana 346,505     not  stated 

RESULTS  FOR  CALENDAR    YEARS. 

1907.       1906.        1905.       1904. 

c  «  c  « 

Profits  for  the  year 944,791  960,281  559,906  501,337 

Balance  brought  forward     1,180,783  795,325  695,750  685,64 

Total  available 2,125,575  1,755,606  1,255,656  1,186,980 

Deduct — 

nterest  on  bonds,  &c__  248,886  255,639  229,427  150,000 

Accrued  interest  on  bonds         18,000  18,750  18,750        

Depreciation  and  renew.  158,905  101,879  64,304  50,000 

Div.  on  pref.  stock  (8%)  82,400  82,400  82,400  82,400 

Div.  on  com.  stock (6)299,256              (3)144,690 

Sink.  fd.  and  miscel 115,524  116,154  65,450  64,140 

Total 922,971  574,822  460,331  491,200 

.Surplus,  carried  forward     1,202,604        1,180,784  795,325  695,753 

BALANCE  SHEET  DECEMBER   31. 

1907.              1906.       |  1907.  1906. 

Assets —                        $                    $               Liabilities —  $  $ 

Property  &  mines.  11, 897, 803   11,519,417  |  Preferred  stock_--  1,030,000  1,030,000 

Inventories 1,194,542        864,195  ICommon  stock  ...  4,987,600  4,987,600 

Cash,     ledger     ac-                                          I  Bonds _ 3,660,000  3,752,000 

counts  and  bills                                          I  General  reserve.--  750,000  750,000 

receivable  -----      71S,537        854,1491  Sinking  fund. 341,665  248,358 

j  Bills   payable   and 

|      cash  advances--  616,510  324,480 

|  Pay-rolls    and    ac- 

1      counts  payable.  197, S7S  103,921 

| Coupons  (Jan.).--  75,000  75,000 

| Div.  on  preferred.  20,600  20,600 

|  Div.  on  common- .  74,814 

I  Acer.  Int.,  notdue.  18,000  18,750 

I  Int.  cons.  bds.  red.  4,350 

| Res.  fordepr.,  &c.  792,237  650,989 

IFire  insur.  fund.--  39,623  35,279 

|  Profit  and  loss 1,202,604  1,180,784 

Total 13,810,882  13,237,761 1     Total 13,810,882  13.237.761 

As  to  omission  of    dividend  on   common  stock  in    June 
1908,  see  a  subsequent  page  of  this  issue. — V.  86,  p.  484. 

Central  Coal  &  Coke  Co.,  Kansas  City. 

(Report  for   Year  ending  June   1   1908.) 

The  pamphlet  report  contains  no  text.     The  results  for 
two  years  compare  as  follows: 

RESULTS    OF    OPERATIONS  FOR    YEAR  ENDING   JUNE     1. 


Department — 

Wholesale  coal 

Retail  coal 

Wichita  eoa! 

:St.  Joseph  coal 

Salt  Lake  City  coal. 

Washer 

Mining 

Mining  stores 

Wholesale  lumber. . 

Carson   mill 

Keith  mill 

Miscellaneous 


-1907-08- 


Gros 
51,232 

70 
19 
9 
71 
61 
140 


.s\ 

.696 

,773 

,176 

,283 

,027 

,238 

,023 


739 
416 
273 


,014 
,201 
,801 


Net. 

$673,448 

11.263 

Loss  1,434 

Loss       137 

16,775 

11,951 

Loss  2,370 

173,849 

224,329 

104,881 

49,912 

90,235 


Gross. 

$992,623 

85.616 

36,598 

9,702 

63,604 

75,552 

163,847 


-1906-07- 


Total 


$1,352,702 

INCOME  ACCOUNT. 


1907-08. 
$1,352,702 

$88,933 
200,603 


Net  earnings  as  above 

Deductions  — 
Royalty  credited  coal  Ids. 
Royalty  credit,  timber  Ids 
Depreciation  mine  prop-  _ 

Depreciation  mill  prop 

Depreciation  washer  prop 

General  expense 

Interest  on  bonds 

■Interest  and  exchange 


Total $526,609 

Surplus  earnings $826,093 

Dlvs.  on  pref.  stock  (5%)  *93,750 

Divs.  on  com.  stock  (6%)  *307,500 


1906-07. 
$1,447,650 

$93,130 
267,140 


28,658 

4,008 

77,734 

118,173 

8,500 


3,333 

70,875 

133,175 

5,402 

$573,055 

$874,595 

•93,750 

♦307,500 


955,453 
713,743 
542,694 


1905-06. 
$1,304,418 

$94,069 

198,950 

40,000 

39,739 


Net 

$379, 

13, 

3, 

Loss  2 , 

21, 

27, 

76, 

175, 

475, 

131 

94 

50 


670 
989 
483 
123 
111 
692 
337 
991 
008 
854 
638 
001 


$1,447,650 

1904-05. 
$984,353 

$126,199 
156,701 


71,517 
125,011 


$569,286 

$735,132 

•93,750 

•307,500 


76,537 
131,652 


$491,089 

$493,264 

•93,750 

•307,500 


Balance  over  dlvs *$424,843       '$473,345       *$333,882         '$92,014 

*  These  items  have  been  supplied;    they  do  not  aopear  in  the   reports 
U  hat  other  deductions  or  credits  there  were  we  do  not  know. — Ed. 


Assets — 

•Coal  lands. 

Timber  lands 

Coal  shafts  &blds. 
Sawmills  &  lmpts. 
Yards  &equlpm't. 
Personal  property _ 
Mo.  &  La.  UK.  Co. 

stock 

Bonds,      &c,      In 

other  cos      

Accta.  for  eollect'n 

Inventories 



.Sinking  fund. 

Total 

—V.  86,  p.  1532 


ASSETS  AND  LIABILITIES  JUNE  1. 

1908.  1907.       |  1908. 

$  $               Liabilities —  $ 

4,309,918  4,341,795  ICommon  stock. ..  5,125,000 

2,098,659  2,lll,530|Preferred  stock.--  1,875,000 

1,841,083  1,451,788  |  Undivided  profits.  1,376.625 

237,359        273,733  |  Bonds- 1,805,000 

50,533           49,004  |  Audited  bills. 8,408 

58,983  56,205  |  Bond  int.  notdue.  31,187 

| Sundry  accounts--  117,710 

150,000  150,000 1  Pay-roll   balances.  26,472 
|  Freight  charges  un- 

79,103           54,102|     adjusted. 78,340 

1,030,601  1,175,447  |Slnk.  fund  for  ins.  72,912 

629,472  694,981 1 Sundry  balances--  67,440 

106,716        160,654  |  Bills  payable. 100,000 

91,667  91,6671 


1907. 

$ 

5,125,000 

1.875,000 

1,000,000 

2,080,000 

.    32,795 

36.550 

135,878 

108,o;:.s 

105,020 
71,296 
41,330 


10,684,094  10,610,906|Total--- 10,684,094   10,610,906 


Dominion  Textile   Co.,   Limited,  Montreal. 

(Report  for  Fiscal  Year  ending  March  31  1908.) 
This  cotton-manufacturing  company  was  organized  under 
the  laws  of  the  Dominion  of  Canada  on  Jan.  4  1905  and 
subsequently  took  over  the  management  of  the  Dominion 
Cotton  Mills  Co.,  the  Merchants'  Cotton  Co.,  the  Mont- 
morency Cotton  Mills  Co.  and  the  Colonial  Bleaching  & 
Printing  Co.,  by  the  purchase  of  a  controlling  interest  in 


their  capital  stock  (on  the  basis  shown  in  V.  80,  p.  2347), 
offering  in  exchange  for  their  entire  share  capital $1,440, 400 
preferred  stock  and  $3,208,500  bonds.  "Besides  the 
stocks  and  bonds  which  were  given  in  exchange  for  the 
capital  stocks  of  these  four  companies,  $500,000  of  the 
preferred  stock  has  been  taken  at  par  by  the  syndicate,  who 
have  also  subscribed  and  paid  in  an  additional  $500,000, 
for  which  they  have  taken  common  stock."     The  report  says: 

Operations. — Net  earnings  (after  writing  off  $218,186  for  repairs  and 
betterments  and  $235,340  for  new  plant  and  machinery) ,  $900, 8u6.  To 
this  amount  we  have  to  add  $68,635  dividend  on  Dominion  Cotton  stock 
and  $51,705  dividend  on  Merchants'  Cotton  Co.  stock,  making  the  total 
in  all  $1,021,140.  From  this  amount  there  were  paid  interest  on  bonds, 
dividends  on  preferred  and  common  stock  and  rental  of  Dominion  and 
Merchants  Mills  amounting  in  all  to  $976,653,  leaving  a  surplus  for  the 
year  of  $44,493.  Ihis  surplus  will  bring  the  credit  at  balance  of  profit  and 
loss  to  $568, 33a.  'i'ne  sales  for  the  year  amount  to  $8,045,497,  a  decrease 
of   $461,516   from   the  previous  year. 

Capital  Stock. — Common  stock  (auth.  $7,500,000),  outstanding-,  $5,- 
000,000;  7%  non-cumulative  preferred  stock  (auth.  $2,500,000),  out- 
standing, $1,858,000.  .Shares,  $100.  Transfer  agent,  the  Royal  Trust 
Co.,  Montreal,  Can.  Dividends  arc  payable  quarterly  on  Jan.  15,  Apr.  15, 
July  15  and  Oct.  15  at  Royal  Trust  Co.,  Montreal,  Can.;  13  paid  to  Apr.  15 
1908.  Divi  lends  of  5"„  per  annum  are  now  paid  on  common  stock,  viz., 
1  U  "o   quarterly  Jan.   2. 

Funded  Debt. — Consists  of  $758,500  series  "A",  $1,000,000  series  "B", 
$1,000,00)  series  "C"  and  $450,000  series  "D" — total,  $3,208,500.  These 
bonds  are  dated  March  1  1905  and  are  due  March  1  1925.  Interest  at  6"o 
per  annum,  payable  March  1  and  Sept.  1  at  the  office  of  the  trustee,  Royal 
Trust  Co.,  Montreal,  Can.  Bonds  are  for  $250,  $500  and  $1,000  each. 
Each  series  is  secured  by  deposit  with  the  trustee  of  the  capital  stock 
acquired  in  the  company  for  which  that  series  was  issued,  and  will  become 
a  mortgage  bond  upon  the  properties  of  that  company  as  soon  as  the  entire 
capital  stock  of  the  same  has  been  transferred  to  the  Dominion  Textile 
Co.  Series  "A"  is  subject  to  call  at  option  of  company  at  any  time  at 
110%;  series  "B"  at  par  after  5  years;  series  "C"  and  "D"  at  any  time, 
at   105  '„. 

Undsrlying  Bonds. — Underlying  series  "A"  are  the  following  issues: 
$1,125,060  first  mtge.  4Ji%  20-year  £100  sterling  gold  bonds  of  Dominion 
Cottoi  Mills  Co.,  due  Jan.  1  1916,  interest  Jan.  2  and  July  2,  and  $2,- 
229,030  2d  mtge.  6"'0  20-year  $500  and  $1,000  gold  bonds  of  same  com- 
pany due  July  1  1922,  interest  Jan.  2  and  July  2.  Underlying  series  "B" 
$162,000  first  mtge.  4>4",>  10-year  $1,000  bonds  of  Merchants'  Cotton  Co. 
due  June  1  1909,  interest  June  1  and  Dec.  1,  Underlying  series  "C" 
$450,000  first  mtge.  6%  20-year  $1,000  bonds  of  Montmorency  Cotton 
Mills  Co.,  due  Jan.  2  1921,  Interest  Jan.  2  and  July  2. 

Directors. — David  Yuile  L.  J.  Forget,  C.  B.  Gordon,  Robert  Mackay, 
H.  Vincent  Meredith,  H.  S.  Holt,  David  Morrice  Sr.,  Samuel  Carsk-y-, 
G.  A.  Grler,  J.  P.  Black,  John  iSalllle,  A.  B.  Mole,  Officers. —  David 
Yuile.  Pres.;  L.  J.  Forget,  First  Vice-Pres.;  C.  B.  Gordon,  2dVlce.Prcs. 
and  Man.  Dir.;  C.  E.  Hanna,  Sec.  and  Treas.,  Montreal.  Can.  General 
Office,  Montreal,  Can. 
Fiscal  Total        — In    operation — Written  off       New  Total      Sur.over. 

Year.  Sales.        Spindles.    Looms.  Repairs, &e   Plant.      Earnings.  In/  &Dlv 

1907-08 $8,045,497     377,888     7,965     $218,186     $235,340     $900,805     $44,493 

1906-07 8,507,013     368,905     8,048       205,826 898,518     166,680 

— V.  84,  p.  1430. 

The  Cleveland  &  Sandusky  Brewing  Company. 

(Report   for    Year   ending   Dec.    28    1907.) 

INCOME  ACCOUNT. 


Gross  earnings- - 
Other  income  — 
Interest  account- 


Deductlons — 

General  charges 

Int.  on  collat.  loan- 


1907. 
$ 
.1,004,144 

-  41,961 

-  33,700 


1900. 
$ 
1,075,350 
44,462 
30.798 


1,079,865   1,150,010 


175,123 
14,475 


147,069 


1907.  1906. 

Other  Deductions —        $  $ 

Bad   debts- --.       54,281  03,957 

Depreciation 131,441  134,157 

Bond   interest 384,252  363,420 

Sinking  funds 60,000  60,000 

Dividends,  pref __  (6)148,387(6)4)  155, 122 

Dividends,  com <4)95,460  (4)95,460 


Total  deductions-  -1,063, 420  1  ,t)19 ,785 
Surplus 16,445      130,830 


BALANCE  SHEET   DECEMBER   28    1907. 


A  9'lptQ 

Plants,  good-will,  etc .$11,444,984 

Saloons  and  other  properties.  682,534 

Sinking  funds 665,000 

Merchandise  stock 447,286 

Sundry  assets 29.072 

Loans   and   accounts   receiv- 
able    1 ,660 ,004 


Liabilities— 
Stock  ($2,386,500  is  pref.)-- 
First  mortgage  gold  bonds- - 
Underlying  mortgages — :  — 

Collateral  loan  (balance) 

Cash  account 

Bills  and  accounts  payable- . 
Deferred  divs.  to  stockh'rs-- 

Sinking  fund  reserves 

Working  capital 

Profit  and  loss  acct.  (surplus) 


$4,888,500 

5.956,000 

700,000 

175,257 

20,633 

562,718 

61,395 

665,000 

1,000,000 

899,378 


Total .$14,928,881        Total--  --$14,928,881 

See  item  on  a  following  page  of  this  issue. — V.  86,  p.  670. 


GENERAL   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC    ROADS. 

Central  Park  North  &  East  River  RR.,  New  York. — Fore- 
closure Suit. — The  company  having  defaulted  in  interest  on 
its  $1,200,000  mortgage,  the  Farmers'  Loan  &  Trust  Co.,  as 
trustee,  brought  suit  on  June  24  for  foreclosure  and  appoint- 
ment of  receivers.  See  Metropolitan  Street  Ry.,  New  York. 
—  V.  85,  p.   1467. 

Chesapeake  &  Ohio  Ry. — Listed. — The  New  York  Stock 
Exchange  has  listed  $2,000,000  additional  first  consolidated 
mortgage  5%  50-year  bonds  due  1939,  making  the  total 
amount  listed  to  date  $27,853,000. 

The  $2,000,000  additional  bonds  listed  have  been  Issued  to  retire  the 
series  A  bonds  above  referred  to. 

Issuance  of  $27,858,000  First  Consolidated  Mortgage  5%  Bonds. 
For  redemption  of  bonds  under  mtge.  of  July  1  1878,  series  B._$10,000,000 

Redemption  of  equipment  bonds  or  car  trusts 345.000 

Payment  to  Contracting  &  Building  Co.  under  contract  for  the 

purchase  of  the  securities  of  Mavsville  &  Big  Sandy  RR.  Co. 

and  the  Cov.  &  Cine.  Elevated  RR.  &  Transf.  &  Bridge  Co..  2,000,000 

For  sale  at  90%  ,  as  per  plan  of  reorganization 5,371,000 

Reorg.  purposes  as  per  ctf.  of  committee  to  trustee  Feb.  5  1889.  400,000 

For  redemption  of  outstanding  car  trusts 855,000 

For  redemption  of  purchase  money  6%  bonds  of  1878 2,287,000 

For  construction  and  new  equipment 4,600,0  00 

For  redemption  of  series  A  6%  bonds  of  1878 2,000,000 

Earnings. — For  9  months  ending  March  31: 

9  Mos.  Gross.  Net.  Taxes.  Other  Inc.  Charges.  Bal.,  Sur. 
1907-8.  $20,383,366  $6,876,170  $610,840  $694,281  $4,479,680  $2,479,931 
1906-7.    18,765,620      6.648,049     

From  the  surplus  as  above  In  1907-08  there  was  deducted  $1,740,765  for 
car  trust  payments  and  additions  and  betterments,  leaving  $739,166. 
— V.  86,  p.   1342.   1041. 

The  $2,000,000  series  A  and  the  $13,354  series  B  6% 
bonds  due  July  1  will  be  redeemed  on  that  day  as  follows: 

Series  A  on  prese  itatloa  to  the  trustee,  the  Central  Trust  Co.  of  New 
York,  at  nir  with  three  months'  Interest. 

Serl'  s  B  at  the  office  of  J.  P.  Morgan  &  Co.,  at  par  with  two  months' 
Interest      Compare  V.  86,  p.  1342,  1041. 
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Chicago  Burlington  &  Quincy  RR.—  Listed.—  The  New 
York  Stock  Exchange  has  listed  $16,000,000  general  mort- 
gage 4%  bonds. 

Earnings. — For  10  months  ending  April  30  1908. 

Gross  earnings $60,437,  :  15  ,  Sinking:  fund  payments..       5342,370 

Operating  expenses 45, 913, 4VS  i Other  charges..  _  12  283 

Taxes 2,376,168  |  Dividends  9  mos.  (6%)   _      6,650,346 

Net  earnings 18,147,594  |  

Deduct —  |      Total  deductions $11,937,101 

Interest  on  bonds 4,932,102  | 

Balance,  surplus,  for  10  months $6,210,493 

The  total  accumulated  surplus  June  30  1907  was  $17,023,299: '  adding 
the  $6,210,493  surplus  as  above  from  the  operations  of  the  ten  months  and 
deducting  the  6%  extra  dividend  paid  Oct.  1907,  $6,650,346,  and  $12.- 
068,288  expended  for  additions  and  betterments  for  the  ten  months,  leaves 
balance  at  credit  of  income  account  April  30  1908  of  $34,515,158. — V.  86 
p.   1466,   1342. 

Chicago  Consolidated  Traction  Co. — Receivership. — Judge 
Grosscup  at  Chicago  on  June  25  appointed  David  R.  Forgan 
and  President  John  M.  Roach  receivers  for  the  company 
in  the  foreclosure  suit  recently  brought  by  the  Central  Trust 
Co.,  a  mortgage  trustee. — V.  86,  p.  1528,  1466. 

Chicago  Peoria  &  St.  Louis  Ry.—  January  Coupons  from 
Consols  Payable  June  30. — The  interest  coupons  due  Jan.  1 
1908  on  the  consolidated  mortgage  5%  30- year  gold  bonds 
will  be  paid  on  and  after  June  30  at  the  office  of  Dent, 
Palmer  &  Co.,  No.  52  William  St.— V.  85,  p.  1517. 

Chicago  &  Western  Indiana  RR. — New  President. — Acting 
President  William  J.  Henley  has  been  elected  President  both 
of  this  company  and  the  Belt  Ry.— V.  86,  p.  1223. 

Cincinnati  Hamilton  &  Dayton  Ry. — Extension  to  July  15. 
— The  committee  representing  the  4%  refunding  bonds 
(James  N.  Wallace,  Chairman),  announces  that  over  80% 
of  the  $11,558,000  outstanding  bonds  have  been  exchanged 
for  the  5J^-year  purchase  money  4%  gold  notes  maturing 
July  1  1913.  Bondholders  who  have  not  yet  exchanged 
their  bonds  may  do  so  until  July  15  next  at  the  Central  Trust 
Co.  of  Now  York,  in  accordance  with  the  agreement  between 
the  committee  and  the  railroad  company  dated  April  2 
1908.     Compare   V.  86,   p.  856,   720. 

Columbus  Newark  &  Zanesville  Electric  Ry. — Bonds  Of- 
fered.— C.  C.  Murray  &  Co.  and  Albert  Kleybolte  &  Co.,  Cin- 
cinnati, Ohio, are  offering  at  94  and  interest,  yielding  5j^%, 
the  $736,000  general  mortgage  5%  gold  bonds  dated  May  1 
1906,  interest  May  1  and  Nov.  1;  guaranteed  by  the  Ohio 
Electric  Ry.  Co.  and  the  Indiana  Columbus  &  Eastern  Trac- 
tion Co.  Total  authorized  issue,  $6,250,000;  reserved  to  re- 
tire underlying  bonds,  $3,493,000;  reserved  lor  additions 
and  betterments  under  restrictions  in  mortgage,  $2,021,000; 
present  issue,  $736,000.— V.  83,  p.  625. 

Delaware  &  Hudson  Co.—  New  Bonds. — The  proceeds  of 
the  $20,000,000  bonds  which  the  company  desires  to  issue 
under  its  new  mortgage,  it  is  announced,  would  be  used  for 
the  purpose  of  refunding  the  obligations  incurred  for  the 
following  expenditures: 

New  equipment  since  January  1906 $2,229,455 

Double  track,  Schenectady  to  Delanson 1,357,993 

Third  and  fourth  tracks,  Saratoga  to  Ballston 366,845 

Second  track,  Waterford  Junction  to  Watervliet 320,278 

Terminals  in  Albany 556,167 

Land,  right  of  way  at  Schenectady 109,597 

Land,  right  of  way  at  Hinghamton 206,813 

Shares  of  United  Traction  Co.  In  addition  to  50,000  shares 

acquired  prior  to  January    1907   4,665,296 

Quebec  Montreal  &  Southern  Ry.,  extension  and  equip.,  1906-07  4,769,778 

Purchase  of  stock  of  Napiervllle  Junction  RR.  Co 675,017 

Purchase  of  stock  of  Chateaugay  &  Lake  Placid  Ry.  Co 856,000 

Purchase  of  stock  of  Greenwich  &  Johnsonville  Ry.  Co 175,000 

Purchase  of  stock  and  bonds  of  Troy  &  New  England  Ry.  Co..  230,868 
Advances  to  Hudson  Coal  Co.  to  purchase  additional  coal  lands 

in  Pennsylvania 2, 500 ,000 

Construction  on  leased  lines 1,021,136 

Total  _._._---        -      $20,040,244 

Merger.— The  New  York  &  Canada  RR.  (V.  86,  p.  1223) 
was  merged  with  the  D.  &  H.  on  May  23  last.— V.  86,  p. 
1409,  1223. 

Detroit  Flint  &  Saginaw  Electric  Ry. — Sold. — At  the  fore- 
closure sale  on  June  25  the  property  was  bid  in  for  $50,000 
by  Isaac  Applebaum  of  Detroit,  who,  it  is  said,  holds  or 
represents   $250,000  of  the  bonds.— V.  86,  p.   1284,  856. 

Detroit  Toledo  &  Ironton  Ry. — Sale  of  Notes  Temporarily 

Enjoined. — The  Ramsey  protective  committee  for  the  4^% 

collateral  trust  notes  of  1905,  secured  by  Ann  Arbor  stock, 

has  obtained  a  temporary  injunction  from  Justice  Bischoff  of 

the  Supreme  Court  in  this  city  restraining  the  sale  of  collateral 

to  the  three  promissory  notes  dated  Aug.  31  1906,  made  by 

Rudolph  Kleybolte  &  Co.  to  the  United  States  Mortgage  & 

Trust  Co. 

A  block  of  $1  208,000  of  the  collateral  trust  notes,  it  is  stated,  is  covered 
by  the  loan.  The  salewas  advertised  to  take  place  on  June24  but  has  been 
adiournedto  Monday  next,  pending  argument  on  the  motion  to  continue 
the  iniunetion  obtained  on  the  ground  that  the  United  States  Mortgage 
&  Trust  Co.   had  agreed  to  deposit  the  notes  with  the  I  committee. 

H.  B.  Hollins  &  Co.,  it  is  understood,  have  since  taken  over  the  loan.  There 
are  $5,500,000  of  the  notes  outstanding,  of  which,  it  Is  reported,  about* lj- 
900,000  are  deposited  with  the  Ramsey  committee  and  about  Sl.sou.ooo 
are  controlled  bv  the  Hollins  int    ests.— V.  86.  i>.  1529    1409. 

Denver  &  Rio  Grande  "KB,.— Listed.— The  New  York  Stock 
Exchange  has  listed  $367*000  additional  first  consolidated 
mortgage  4%  bonds,  due  1936,  making  the  total  amount 
listed  to  date  $33,817,000. 

Purvose  of   Issue  of  $367,000   Additional  Bowls. 
Construction  of  Chrysolite  extension,  LeadvlUe  easterly  3.355  miles  507,000 
Additional  equipment,   trackage  facilities,   shops  and   warehouses 

improvements".  &c ■>"''•   " 

— V.  86,  p.   1529,   1466. 

Eastern  New  York  (Electric)  KR.— Receivership  —  Justice 
H.  T.  Kellogg  at  Ballston,  N.  Y.,  on  June  23  appointed 
General  Manager  Frederick  H.  Beach  as  receiver  of  the  prop- 
erty, a  9-mile  trolley,  formerly  known  as  Ballston  Terminal. 
—V.  80,  p.  1728. 


Fort  Worth  &  Denver  Terminal  Ry. — Bonds. — The  Texas 
Board  of  Railroad  Commissioners  on  June  20  authorized  the 
company  to  issue  $778,000  bonds.  Compare  V.  86,  p.  1100, 
52. 

Galveston  (Tex.)  Terminal  Ry. — Bonds. — The  Texas  Rail- 
road Commission  has  sanctioned  the  issue  of  $25,000  stock 
and  $1,108,000  of  the  $5,000,000  first  mortgage  bonds  on 
completed  road,  equipment  and  buildings. — V.  86,  p.  1100, 
981. 

Hamilton  Waterloo  &  Guelph  Ry. — Bonds. — Notice  is 
given  that  an  application  will  be  made  to  the  Parliament  of 
Canada  during  the  present  session  thereof  for  an  Act  to 
amend  the  Act  incorporating  the  company  by  increasing 
its  bonding  powers  to  a  maximum  of  $37,500  per  mile. 

Havana  Central  RR. — Authorized — Sale  of  Notes. — The 
shareholders  on  June  23  duly  approved  the  proposition  to 
make  an  issue  of  $3,500,000  bonds  secured  by  a  mortgage 
covering  terminal  and  other  properties;  also  an  issue  of  £600,- 
000  3-year  sterling  notes  secured  by  the  new  bonds  and  other 
collateral.  The  notes,  it  is  stated,  have  already  been  sold 
abroad  at  96.— V.  86,  p.  1529. 

Iowa  Central  Ry. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $750,000  additional  refunding  mortgage 
4%  50-year  bonds  due  1951,  making  the  total  amount  listed 
to  date  $4,070,000. 

Of  the  $5,487,000  bonds  now  outstanding  ($2,341,000 
having  been  issued  for  additions,  improvements  and  equip- 
ment), $1,417,000  remain  in  the  treasury  unsold.  Com- 
pare V.  86,  p.  229. 

Earnings. — For  9  months  ending  March  31: 

9  Months —  Gross.  Net.         Olh.  Inc.     Charges.   Bal.,   sur. 

1907-08 $2,353,886      $734,881      $144,685      $564,218      $315,340 

1906-07 2,394,295        750,728        

The  charges  ($564,218)  in  1907-08  include:  Interest  on  funded  debt. 
$448,765;  interest,  discount  and  exchange,  $64,450;  trackage  and  other 
rentals,    $51,003.— V.    86,    p.    1343,    1042. 


Kansas  City  Railway  &  Light  Co. — Sale  of  First  Lien 
Refunding  Bonds. — Spencer  Trask  &  Co.  of  New  York  have 
purchased  from  the  Kansas  City  Railway  &  Light  Co.  about 
$800,000  of  its  first  and  refunding  5%  bonds  due  1913, 
which  will  be  offered  to  investors  to  net  about  6%.  Perry, 
Coffin  &  Burr  are  associated  in  offering  the  bonds.  A  circu- 
lar dated  June  25  says: 

The  bonded  debt  of  the  company  is  as  follows: 

"First  Hen  refunding"  5%  bonds  outstanding $9,220,000 

In  escrow  to  refund  an  equal  amount  of  underlying  bonds 10,780,000 


Total  authorized  issue  of  "first  lien  refunding"  5%  bonds. .$20,000,000 
In  addition,  the  company  has  an  authorized  issue  of  $5,500,000  6%  notes 
due  Sept.  1  1912,  of  which  $4,125,000  are  outstanding,  including  $23,000 
held  In  the  treasury.  The  companv  also  guarantees:  Kansas  City  Elevated 
Rv.  1st  M.  preferred  6%  bonds,  $600,000,  and  2d  M.  general  4%  bonds, 
$2,000,000,  and  Kansas  City  &  Westport  1st  M.  5%  bonds.  $500,000. 

Bonds  Offered. — The  National  City  Bank  and  N.  W.  Harris 
&  Co.,  both  of  New  York,  are  offering  at  prices  to  yield  6% 
$1,200,000  Metropolitan  St.  Ry.  Co.  comol.  mtge.  5%  gold 
bonds,  dated  May  21  1895  and  due  May  1  1910.  In  1903  the 
capital  stock  of  the  Metropolitan  Street  Ry.  Co.  was  acquired 
by  the  Kansas  City  Railway  &  Light  Co.,  which  has  executed 
a  trust  deed  securing  an  authorized  issue  of  $20,000,000  first 
lien  refunding  gold  bonds,  due  May  15  1913,  of  which  $8,- 
500,000  are  specifically  reserved  to  retire  the  consolidated 
mortgage  bonds  of  the  Metropolitan  Street  Ry.  Co. 
Abstract  of  Letter  from  Chairman  Samuel  McRoberts,  Chicago.  June  16  '08. 

The  Metropolitan  Street  Ry.  Co.  was  organized  In  1886  and  has  paid  divi- 
dends on  its  capital  stock  every  year  since  1889.  The  company  operates 
all  the  street  railway  lines  of  Kansas  City,  Mo.,  Kansas  City,  Kan.,  and 
several  other  near-by  cities,  and  is  controlled  by  the  Kansas  City  Railway  & 
Light  Co.,  which  also  controls  all  the  electric-light  and  power  business  of 
the  same  territory,  and  serves  a  total  population  estimated  at  400,000. 
The  mortgage  securing  the  Metropolitan  consolidated  bonds  covers,  in 
addition  to  other  valuable  property,  the  most  important  parts  of  the  street 
railway  system,  including  the  greater  part  of  the  lines  in  the  business 
district  of  Kansas  City,  Mo.,  and  the  suburban  lines  extending  to  Inde- 
pendence, Rosedale  and  Argentine.  The  SI  ,2oo.mi:i  bonds  just  purchased 
by  you  will  be  issued  to  retire  the  first  mortgage  bonds  of  the  Grand  Avenue 
Ry.  Co.,  which  mature  July  10  1908.  Upon  the  payment  of  the  Grand 
Avenue  bonds  the  Metropolitan  consolidated  bonds  will  become,  in  effect, 
a  first  mortgage  upon  the  property  now  covered  by  the  Grand  Avenue  bonds. 

Earnings  of  the  System. — For  years  ending  May  31: 

1908.  1907.              |                                        1908.  1907. 

Gross    earns.. $6. 144, 558  $5,724,780  I  Bond  interest. $1 .027,894  $l,011,5f8 

Net     earnings  INote,  &c.  Int.       352,359  312.2)3 

(aft. taxes)  .   2,460,092  2,373,564  ISur.  for  dlvs. .    1,079,839  !,049,77<> 

Gross  Earnings. 
1904.  1905.  1906.  1907.  1908. 

$3  884,047  $4,465,723  $5,162,840  $5,724,780  $6,144,558 

— V.  86,  p.  285,  1529. 

Manhattan  (Elevated)  Ry.,  New  York. — Tax-Exempt 
First  Mortgage  Bonds. — Redmond  &  Co.,  New  York  and 
Philadelphia,  have  purchased  from  the  Manhattan  Railway 
Co.  $11,712,000  consolidated  (now  first)  mortgage  4%  gold 
bonds,  dated  Feb.  26  1890,  and  due  April  1  1990.  The  firm 
states  that  only  these  $11,712,000  bonds  out  of  the  entire 
issue  are  exempt  from  taxation  by  New  York  State,  its 
cities  and  other  local  subdivisions,  the  bonds  previously 
issued  under  this  mortgage  not  being  so  tax-exempt.  The 
bonds  are  also  a  legal  investment  for  savings  banks,  trustees 
and  trust  funds  in  the  State  of  New  York . 

Holders  of  the  outstanding  $1.0,818,000  Metropolitan  Ele- 
vated Railway  Co.  first  mortgage  6%  .bonds  which  fall  due 
July  1  are  being  given,  as  per  advertisement  on  another  page, ' 
the. privilege  of,  depositing  with  the  firm  their  bonds  with  the 
July  1  coupon  attached,  repeiving  in  exchange  for  each  $1,000 
bond  so  deposited  one  of  the  new  tax-exempt  4%  bonds, 
together  with  a  cash  payment  of  $40  per  bond  with  interest 
adjusted  to  July  1. 
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Abstract  of  Letter  from  Vice=President  Alfred  Skitt,  New  York,  June  15 '08. 
THIS  issue  is  a  airtct  first  mortgage  on  tne  entire  property  and  01  tne 
§11,712,000  which  you  have  purchased.  810,818,000  are  issued  to  retire 
a  like  amount  of  Metropolitan  Elevated  Ry.  lirst  mortgage  6%  bonds  due 
July  1  1908  and  §894,000  are  issued  for  new  mileage  (extending  from  177th 
St  to  Bronx  Park — Ed.)  in  accordance  with  the  mortgage.  This  Issue, 
while  increasing  the  debt  §894,000,  yet  effects,  through  tne  refunding  of 
the  6%  bonds,  a  saving  in  fixed  charges  of  $180,600  per  annum. 
i^JThe  company  owns  all  the  elevated  railroads  (  xcept  those  of  the  Subway 
svstera)  in  Manhattan  and  the  Bronx.  The  ivianhattan  Railway  is  elec- 
trically equipped,  and  the  company  owns  the  bridge  over  the  Harlem  River 
used  by  it,  and  has  extensive  real  estate  holdings  in  fee  in  various  parts  of 
the  city,  including  a  central  power  station  occupying  almost,  the  entire 
block  bounded  by  74th  and  75th  streets,  Avenue  A  and  East  River,  seven 
sub-power  stations,  and  large  repair  shops  and  yards  covering  several 
valuable  blocks  In  Manhattan  and  the  Bronx. 

'■-.  ,The  franchises  are  perpetual  and  unusually  favorable,  being  in  the  nature 
of  a  contract  with  the  city.  The  railway  is  leased  for  the  remainder  cf  its 
999-year  charter  to  the  Interborough  Rapid  Transit.  Co.,  which  company 
guarantees  all  interest  charges  and  7%  annual  dividends  on  the  $60,000,000 
s.ock.  The  Manhattan  Railway,  independent  of  the  guaranty.  Is  now 
earning  over  four  times  Its  interest  charges,  as  reduced  by  the  aforesaid 
refunding.  The  net  earnings  for  the  year  ending  March  31  1908  amounted 
13  $7,019,997,  against  which  the  total  interest  charges  amounted  to  $1,809,- 
680.  '  These  lixed  charges  will  hereafter  be  reduced  as  above  stated  to 
§1,629.080.  The  surplus  earnings  after  payment  cf  7%  dividends  upon 
560,000,000  stock  amounted  to  $1,010,317,  or  nearly  3%  on  the  Inter- 
borough Rapid  Transit  stock. 

Income  Account  for   Year  ending   March  31   1908. 

Gross  §14,716,495  I  Balance  forward $5,210,317 

Net over  taxes §7,019,997  IDlvldends    4,200,000 

Interest    1.809, 680| 

Balance... §5,210,3171      Surplus  over  dividends  $1,010,317 

Number  of  Passengers  Carried  Each   Year  (000,000  omitted). 

1899         1900.        1901.        1902.        1903.        1904.        1905.        1906.        1907. 

174  184  190  215  247  287  266  258  283 

Tne  totai  issue  of  these  bonds  will  now  be  $39,777,000  outstanding,  in 
addition  there  are  $1,000,000  reserved  to  be  exchanged  for  an  equal  amount 
of  5%  debentures  cf  the  New  York  Elevated  RR.,  which  mature  March  1 
1916.  No  farther  bonds  can  be  Issued  under  the  mortgage  except  for  ex- 
tensions, and  the  mortgage  stipulates  that  "extensions"  shall  not  include 
any  side  or  third  tracks,  or  other  additions  or  betterments  to  the  existing 
railway. 

The  Interborough  Rapid  Transit  Co.  (Subway),  which  pays  9%  annual 
dividends  on  its  $35,000,000  capital  stock,  having  leased  the  Manhattan 
Railway  f  jr  the  remaining  966  years  of  Its  corporate  existence,  the  mort- 
gage made  by  the  Rapid  Transit  Co.  to  secure  not  exceeding  §55,000,000 
bonds  covers' this  lease,  and  the  mortgagor  covenants  promptly  to  pay  the 
rental  and  comply  with  the  covenants  of  the  lease.  The  net  earnings  cf  the 
Interborough  Rapid  Transit  Co.  and  of  the  Manhattan  Railway  Co.  com- 
bined, f  jr  the  year  ending  March  31  1008,  af;er  the  payment  cf  all  taxes, 
rentals  to  the  city  cf  New  York  and  interest  on  3-year  gold  notes,  amounted 
to  §9,838,762,  ,:■  dnst  which  the  interest  charges  of  §1,809,680  of  tne  Man- 
hattan Railway  Co.  is  practically  a  first  charge. 

The  bonds  are  exempt  f.'ora  taxation  by  the  State  cf  New  York,  Its  coun- 
ties, cities,  towns,  villages,  school  districts  and  other  local  subdivisions, 
and  an  endorsement  to  that  effect  appears  upon  each  bond. — V.  86,  p. 
1467. 

Metropolitan  Street  Ry.,  New  York. — $3,500,000  Receivers' 
Certificates  Offered.— The  Central  Trust  Co.  and  Wm  .  A.  Read 
&  Co.  are  offering  at  100 }■{  and  interest,  yielding  the  investor 
4M%,  Metropolitan  Street  Ry.  Co.  and  New  York  City  Ry. 
Co.  $3,500,000  one-year  5%  receivers'  certificates,  dated 
June  15  1908  and  due  June  15  1909.  Interest  payable  in 
New  York  and  London  Dec.  15  and  June  15.     A  circular  says: 

These  certificates  of  indebtedness  are  secured  by  a  first  and  paramount 
lien  upon  Improved  real  estate  in  the  city  of  New  York,  assessed  in  1907 
for  $6,445,000,  including  the  company's  main  power-house  at  06th  St.  and 
First  Ave.,  and  upon  other  property  of  the  Metropolitan  Street  Railway 
Co.,  prior  in  all  respects  to  the  outstanding  $12,500,000  "general  and  col- 
lateral trust  mortgage"  bonds  and  §16,604,000  refunding  mortgage  bonds 
as  described  in  the  letter  of  the  receivers,  Adrian  H.  Joline  and  Douglas 
Robinson,    printed    within. 

The  order  of  the  Circuit  Court  contains  the  following  important  pro- 
vision: "No  further  additional  receivers'  certificates  creating  any  lien 
upon  any  of  the  property  aforesaid  shall  be  authorized  or  Issued  In  any  of 
the  three  causes  above  entitled,  except  and  unless  the  receivers'  certificates 
authorized  and  issued  hereunder  be  expressly  provlued  to  be  first  dis- 
charged In  full  out  of  the  proceeds  of  such  other  or  additional  Issue  of 
receivers'  certificates,  before  any  of  said  last-mentioned  certificates,  or  the 
proceeds  thereof,  shall  be  applied  to  any  other  purpose." 
Abstract  of  Letter  from  Receivers  Joline  and  Robinson,  New  York,  June  9  1908 . 

The  certificates  (compare  V.  86,  p.  1285)  constitute  a  lien  upon  all  the 
property  of  the  Metropolitan  Street  Ry.  Co.  and  upon  the  net  Income  of 
the  New  York  City  Ry.  Co.  and  its  other  property,  and  upon  all  equipment 
and  other  property  heretofore  purchased  and  acquired  by  us  as  receivers, 
or  that  may  be  acquired  by  means  of  the  certificates  or  the  proceeds  thereof, 
and  upon  all  net  earnings  and  income.  This  lien  is  prior  to  the  lien  of  the 
"general  and  collateral  trust  mortgage"  and  also  the  refunding  mortgage  of 
the  said  Metropolitan  Street  Ry.  Co. 

The  certificates  constitute  a  first  lien  upon  real  estate  in  the  city  of  New 
York,  the  assessed  value  whereof  in  1907  aggregated  $6,445,000.  They 
constitute  also  a  lien  upon  real  estate  on  Fourth  and  Lexington  avenues, 
32d  and  33d  streets,  and  Madison  Ave.,  85th  to  86th  St.,  the  assessed  value 
whereof  In  1907  was  §2,175,000,  these  two  last-mentioned  parcels  being 
subject  only  to  a  prior  mortgage  of  $950,000.  The  real  estate  parcels, 
Lexington  and  Fourth  avenues,  99th  and  100th  streets,  and  the  Lexington 
Building,  25th  and  26th  streets,  upon  which  these  certificates  are  also  a  lien, 
had  an  assessed  value  in  1907  of  $1,630,000.  These  (together  with  the 
Lexington  Ave.  &  Pavonia  Ferry  Line)  are  subject  to  a  prior  mortgage  of 
$5,000,000. 

The  receivers'  certificates  constitute  a  lien  on  the  Broadway  surface  line, 
Lexington  Ave.  cV  Pavonia  Ferry  line,  Columbus  &  9th  Ave.  line,  and 
extensions,  the  South  Ferry  line  and  the  Metropolitan  Crosstown  line, 
subject  to  certain  underlying  mortgages,  and  a  first  lien  upon  the  Houston 
West  St.  &  Pavonia  Ferry  and  Avenue  C  line  and  extensions  and  branches; 
Chambers  St.  &  Grand  St.  Ferry  line;  Fort  Lee  extension  and  extension  on 
West  Broadway.  They  also  constitute  a  first  lien  on  1 14  miles  of  track 
located  in  Mount  Vernon  owned  by  the  New  York  City  Ry.  Co.  The 
certificates  also  constitute  a  lien  upon  the  leasehold  interests  of  the  Metro- 
politan Street  Ry.  Co.  in  the  Bleeeker  St.  &  Fulton  Ferry  RR.  Co.,  liroad- 
way  &  7th  Ave.  RR.  Co.,  Central  Crosstown  RR.  Co.,  Christopher  &  10th 
Streets  RR.  Co. ,  12d  St.  &  Grand  Street  Ferry  RR.  Co.,  23d  St.  Ry.  Co., 
2d  Ave.  RR.  Co.,  6th  Ave.  RR.  Co.,  8th  Ave.  RR.  Co.,  9th  Ave.  RR.  Co., 
New  York  &  Harlem  (City  Line)  and  other  leases  and  operating  contracts. 
— V.  86.  p.  1529. 

Mobile  &  Ohio  RR.—  Dividend  Rate  Reduced  from  5%  to  3% . 
— The  directors  have  declared  a  semi-annual  dividend  of 
1^2%>  placing  the  stock  on  a  3%  basis,  contrasting  with 
5%  yearly  from  December  1906  to  December  1907  inclusive, 
6%  yearly  from  June  1905  to  June  1907  inclusive,  2%  in 
1904,  2%  in  1903  and  1%  in  1898. 

To  June  30  1907  the  Southern  Ry.  had  acquired  $5,670,200  of  the 
§6.070,600  stock,  having  Issued  therefor,  dollar  for  dollar,  Its  stock  trust 
certificates,  dividends  payable  4%  per  annum  In  perpetuity. — V.  86,  p.  603. 

National  Railways  of  Mexico. — Probable  Sale  of  Bonds  in 
Paris. — It  is  understood  that  the  company  has  practically 
completed  negotiations  for  the  sale  to  Paris  bankers  of 
approximately  $30,000,000  of  guaranteed  4s. 

Bonds,  Earnings,  Charges,  &c. — Official  Statement. — On  a 
subsequent  page  will  be  found  a  letter  from  Pablo  Macedo, 
Chairman  of  the  Board,  regarding  the  status  of  the  company 


and  its  bond  issues,  especially  as  regards  earnings  and  fixed 
charges  (compare  V.  86,  p.  918).— V.  86,  p.  1410. 

New  Orleans  Railway  &  Light  Co. — Collateral  Notes. — 
George  H.  Burr  &  Co.,  New  York,  are  offering  at  par  and  in- 
terest the  unsold  portion  of  an  issue  of  $1,300,000  one-year 
6%  collateral  notes  dated  June  20  1908,  subject  to  call  at 

101  on  any  interest  date  on  15  days'  notice. 

The  notes  are  secured  bv  the  deposit  of  $2,400,000  of  the  company's  gen- 
eral mortgage  30-year  4  4%  bonds,  which  have  been  held  In  the  treasury. 
The  July  1008  and  Januarv  1909  coupons  are  to  remain  attached  to  the 
bonds,  giving  them  an  actual  facs  value  of  $2,500,000.  The  bonds  are  now 
selling  at  between  72  and  73. 

The  remaining  $700,000  of  the  $2,000,000  which  the  banking 
institutions  named  last  week  agreed  to  loan  the  company  is 
to  be  secured  by  certain  real  estate,  valued  at  about  $300,000, 
not  covered  by  the  general  mortgage, and  by  the  equity  in 
the  bonds  deposited  to  secure  the  $1,300,000  loan  made  by 
Burr  &  Co.— V.  86,  p.  1530. 

Newton  &  Northwestern  RR. — Receivership. — On  June  19 
Parley  Sheldon  of  Ames.  Iowa,  was  appointed  receiver  of 
this  road,  from    Newton,    Iowa,    to    Rockwell    City,    Iowa, 

102  miles.     Of  the  first  mortgage  bonds  96^%  are  owned  by 
friendly  interests. — V.  85,  p.  100. 

New  York  &  Canada  RR. — Merger. — See  Delaware  &  Hud- 
son Co.  above  and  compare  V.  86,  p.  1223,  858. 

New  York  Chicago  &  St.  Louis  RR. — Listed. — The  New 
York  Stock  Exchange  has  listed  $5,000,000  25-year  4%  de- 
bentures due  1931. 

The  proceeds  of  the  bonds  have  been  or  will  In-  aonllcd  to  the  purchase 
ofnew  equipment,  construction  work  and  other  ad  Lltlona  to  property. 

Earnings. — For  four  months  ending  April  30: 

4  JMos.  Gross.  Net.       (>Vi     inc.     \slChges.       Tares.      rial.,  sur. 

1908 $3,227,565      $450,767      §12,862      $334,354      $992,000      $237,275 

1907 3,508,451         752,880        

The  charges  as  above  ($334,354)  in  1908  include:  Interest  on  first  mort- 
gage bonds,  $257,187:  [interest  on  $3,090,000  debentures.  $40.00(1;  rental  of 
equipment,  $27,082;  rental  of  terminals.  510,085.  — V.  86    p     1344,  1038. 

New  York  New  Haven  &  Hartford  RR. — To  Dispose  of 
Massachusetts  Trolley  Roads  by  July  1  1909. — The  decree  of 
the  Massachusetts  Supreme  Judicial  Court,  entered  on  Tues- 
day, holding  the  ownership  of  Massachusetts  trolley  roads 
illegal,  prohibits  the  New  Haven  road  from  exercising  any 
ownership  over  the  same  directly  or  indirectly  after  July  1 
1909.      Compare   V.  85,  p.   1285. 

Connecticut  Suit. — Mackay  &  Co.  of  New  York,  who  have 
handled  the  securities  of  the  system,  and  a  number  of  the  se- 
curityholders, have  brought  suit  in  Connecticut  with  aview  of 
obtaining  from  the  Supreme  Court  of  Errors  of  Connecticut 
an  affirmative  decision  sustaining  the  action  of  the  New 
Haven  company  in  issuing  securities  of  the  company  and  of 
the  subsidiary  companies  under  special  authority  of  the  Gen- 
eral Assembly  of  Connecticut,  but  without  first  obtaining 
permission  of  the  Legislature  of  Massachusetts. — V.  86,  p. 
1530,  1467. 

New  York  Philadelphia  &  Norfolk  RR.— Offer  for  Stock 
Open  until  Aug.  1. — The  holders  of  more  than  90%  of  the 
$2,000,000  stock  have  deposited  their  certificates  with  the 
Fidelity  Trust  Co.  of  Philadelphia,  as  trustee,  in  acceptance 
of  the  proposition  from  the  Pennsylvania  RR.  to  buy  the 
stock  with  4%  40-year  trust  certificates,  guaranteed  prin- 
cipal and  interest  by  the  Pennsylvania  RR.,  on  the  basis  of 
$3,000  of  the  certificates  for  each  $1,000  par  value  of  the 
stock.     The  offer  will  remain  open  until  Aug.  1. 

The  company  has  been  in  operation  for  25  years  and  the  Pennsylvania 
RR.  Co.  and  the  Philadelphia  Baltimore  &  Wasnington  RR.  Co.  both 
aided  in  its  promotion,  and  formerly  had  a  substantial  ownership  In  its 
securities,  but  they  disposed  of  them  at  the  time  the  company  was  re- 
organized in  January  1899.  The  company  is  naturally  a  feeder  of  the  Penn- 
sylvania system,  forming  an  Important  connection  with  Southern  lines 
through  the  Norfolk  gateway,  and  its  acquisition  is  in  line  with  the  policy 
heretofore  pursued  by  the  company  in  that  respect. — V.  86,  p.  795. 

Pennsylvania  Company. — Dividend  Decreased. — This  com- 
pany, whose  $60,000,000  capital  stock  is  owned  by  the  Penn- 
sylvania RR.  Co.,  has  declared  a  semi-annual  dividend  of 
3%,  payable  June  30,  contrasting  with  4%  paid  last  Decem- 
ber. 

Annual  Dividend  Record  (Per  Cent). 
1892.  1893.  1894.  '95  to  '00.  1901.  1902.  1903.  1904.  1905.  1906.  1907.  1908. 
4    4    4    None.    3     3    4     5    5    6    7   J'ne,3 
— V.  86,  p.  1281. 

Pennsylvania  RR. — Offer  of  Guaranteed  Trust  Certificates 
for  Stock  of  Feeder. — See  New  York  Philadelphia  &  Norfolk 
RR.  above.— V.  86,  p.  1226,  1101. 

Philadelphia  &  Erie  RR. — Purchase  of  Dissenting  Shares. — 
An  agreement,  it  is  announced,  has  been  reached  by  which 
the  minority  shareholders  who  last  year  declined  to  sell  their 
stock  to  the  Pennsylvania  RR.  at  $68  a  share  will  get  $85 
a  share  therefor. — V.  84,  p.  1183. 

Philadelphia  Rapid  Transit  Co. — Loan  Authorized. — The 
City  Councils  on  June  25  approved  the  company's  proposition 
to  pledge  its  assets  in  order  to  secure  a  $5,000,000  loan,  the 
prseent  issue  to  be  not  over  $2,500,000.   See  V.  86,  p.  1530. 

Pittsburgh  Terminal  RR.  &  Coal  Co. — Receivership  for 
Controlled  Property. — See  West  Side  Belt  RR.  below. — 
V.  80,  p.  1729. 

St.  Louis  &  San  Francisco  RR. — Payments  Due  July  1 
Arranged  for. — The  company,  it  is  announced,  has  arranged 
to  meet  all  its  financial  requirements  July  1 ,  including  the 
$900,000  loan  (originally  $1,750,000),  and  has  also  declared 
the  regular  quarterly  dividend  of  1%  on  its  first  preferred 
stock.     See  V.  86,  p.  1226,  1345. 

Seaboard  Air  Line  Ry  .—Receivers'  Certificates  Offered. — 
Sutro  Bros.  &  Co.,  44  Pine  St.,  New  York,  are  offering  at 
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par  and  interest  the  unsold  portion  (about  $1,300,000)  of  the 
issue  of  $3,000,000  6%  coupon  receivers'  certificates  dated 
June  15  1908  and  due  June  1  1911,  but  redeemable  at  option 
of  the  receivers  on  and  after  Dec.  1  1908.  Interest  payable 
quarterly  March  1,  June  1,  Sept.  1  and  Dec.  1.  Denomina- 
tion $1,000  c*.     See  advertisement  on  another  page. 

Regarding  these  certificates  S.  Davies  Warfield,  R.  Lan- 
caster Williams  and  E.  C.  Duncan,  the  receivers,  say: 

1.  Asaprlmarj  security  they  constitute  a  paramount  lien  upon  the  sur- 
plus Income  derived  from  the  operation  by  the  receivers  ot  the  lines  of  rail- 
road owned  or  heretofore  operated  directly  by  the  Seaboard  Air  Line  Rail- 
way, and  from  the  operation  of  the  property  of  the  Seaboard  Air  Line 
Railway  In  the  hands  of  the  receivers  after  the  payment  out  of  the  income 
from  such  operation  and  property  of  the  expenses  of  the  receivership  ana 
of  operation  an. I  such  oi  ler  amounts  as  trie  Court  m:iy  direct. 

2.  As  an  ultimate  security  the.se  certificates  constitute  (1)  a  lien  prior  to 
the  mortgage  securing  the  issue  of  4  "7,  bonds  upon  all  the  property  of  the 
Seaboard  Air  Line  Ry.  and  udo  l  all  sior-.ts,  bonds,  notes  and  other  securi- 
ties of  the  rallwaj  In  the  possessl  >n  of  the  receivers  covered  by  that  mort- 
gage; (2)  a  lien  prior  to  the  mortgages  given  to  secure  the  three-year  5% 
bonds  and  the  thirty-year  5";,  bonds  upon  all  the  properties  covered  by 
those  mortgages  except  as  to  certain  designated  collaterals  which  are  spe- 
cifically pledged  under  the  mortgage  given  to  secure  the  three- year  5% 
bonds. 

3.  The  certificate?  are  also  a  lien  prior  to  the  collateral  trust  mortgage 
given  to  secure  the  $10,000,003  ten-year  5%  bonds. 

For  the  year  ending  .June  3  >  1907  there  would  have  been  a  balance  of 
net  earnings  applicable  to  Interest  on  receivers'  certificates  of  $1,164,666: 
for  the  year  ending  ,)une  30  1908  (four  months  estimated)  there  would  be 
SI,  100, 971;  and  for  the  year  ending  March  31  1909  ic  is  estimated  that  tho 
net  surplus  applicable  to  the  payment  of  the  interest  on  receivers'  certifi- 
cates should  amount  to  SI  ..'182.817.  (The  annual  interest  charge  on  these 
certificates  is  only   $180,000.) — V.  86.  p.  12s5. 

Southern  Light  &  Traction  Co. — Successor  Co. — See  South- 
ern Railway  &  Light  Co.  below. 

Southern  Railway  &  Light  Co. — Successor  Co. — The  com- 
pany has  been  incorporated  with  $456,700  authorized  stock 
as  successor  to  the  Southern  Light  &  Traction  Co.  recently 
purchased  at  receiver's  sale  by  Lynn  H.  Dinkins,  President 
of  the  Inter-State  Trust  &  Banking  Co. of  New  Orleans.  The 
directors  are: 

Lynn  H.  Dinkins.  Jonas  H.  Levy,  G.  P.  Bullls,  H.  M.  Youree  and  Silas 
L.  Hyman.  Henry  M.  Young.  Secretary  of  the  Inter-State  Trust  &  Bank- 
ing Co.,  Is  Secretary  and  Treasurer  of  the  new  company. 

Terminal  Railroad  Association  of  St.  Louis. — Bonds  Offered 
in  London. — Messrs.  Coutts  &  Co.,  as  bankers  to  Lee,  Higgin- 
son  &  Co.  of  Boston,  and  Higginson  &  Co.  offered  this 
month  in  London  the  remainder  of  a  block  of  $1,000,000 
general  mortgage  4%  bonds  at  97,  ex-coupon  due  July  1 
1908,  or  £194  per  $1,000  bond,  being  the  equivalent  of 
94}4%  of  the  face  value  on  the  basis  of  the  current  rate  of 
exchange.  There  are  now  $20,800,000  of  the  issue  out- 
standing.— V.  80,  p.  287. 

Third  Avenue  RR.,  New  York. — July  Coupons  Not  to  Be 
Purchased. — Kuhn.  Loeb  &  Co.,  who  offered  to  purchase  the 
Jan.  1  1908  coupons  from  the  4%  bonds,  have  made  no  similar 
offer  regarding  the  July  coupons.  (See  V.  85,  p.  1647.)  — 
V.  86,  p.  1531. 

Union  Traction  Co.  of  Indiana. — Listed  in  Philadelphia. — 
The  Philadelphia  Stock  Exchange  has  listed  $570,000  addi- 
tional general  mortgage  5%  bonds,  making  the  total  listed 
$4,920,000.— V.  85,  p.  347. 

West  Side  Belt  RR.,  Pittsburgh.  —Receivership. — Judge 
Young  in  the  United  States  Circuit  Court  at  Pittsburgh  on 
Monday,  upon  petition  by  the  Wabash  RR.,  appointed  F.  H. 
Skelding  and  W.  H.  McMasters  receivers  for  the  West  Side 
Belt  RR.  Co.,  all  the  $1,065,000  stock  of  which,  except 
$25,000,  is  owned  by  the  Wabash- Pittsburgh  Terminal  Co. 
Compare  V.  78,  p.  704. 

Wheeling  &  Lake  Erie  RR. — Notice  to  Holders  of  Consols. — 
Brown  Brothers  &  Co..  59  Wall  St.,  and  Maitland,  Coppell 
&  Co.,  52  William  St.,  request  the  holders  of  the  first  con- 
solidated mortgage  4%  gold  bonds,  in  view  of  the  decreased 
earnings  and  the  receivership  of  the  company,  and  the  possi- 
bility of  some  action  becoming  necessary  on  behalf  of  the 
above  bonds,  to  send  to  one  of  the  above  addresses  regs. 
names  and  addresses  and  the  amount  ef  their  holdings. 
—  V.86,  p.  1469,  1411. 

Wisconsin  Central  Ry.— Listed. — The  New  York  Stock 
Exchange  has  listed  $800,000  additional  first  general  mort- 
gage 4%  bonds  due  1949,  making  the  total  amount  author- 
ized to  be  listed  $24,543,000. 

The  $800,000  additional  bonds  have  been  issued  for  the 
improvement,  equipment  or  extension  of  the  property  cov- 
ered by  the  mortgage  as  per  certificate  of  the  trustee.  These 
bonds  become  available  on  account  of  bonds  of  underlying 
obligations  retired,  viz.: 

Wisconsin  Central  RR.  Co.  first  series  5%  bonds,  due  Jan. 1  1909  $722,500 
Milwaukee  &  Lake  Winnebago  RR.  Co.,  Manitowoc  Division.  6  .„ 

bonds   (called  April   1900) 5.000 

Total  S727 ,500 

First  general  mortgage  bonds,  available  at  110%  of  the  above-  -_$*00,250 

Earnings. — For  10  months  ending  April  30: 
lOMos.-      Gross.       NeKover  taxes) .  Oth.  inc.        Charaes.        Bal     sur 
1907-08  $6  225,495        $1,649,536        543,069        $1,320,212        $372,393 

1906-07  -    ..    6,175.520  1,846,584  

—V.  86,  p.  1411. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Snuff  Co.—  Listed.— The  New  York  Stock  Ex- 
change has  listed  the  company's  $12,000,000  6%  non-cumo- 
lative  preferred  stock  and  $11,001,700  common  stock.— 
V.  86,  p.  665. 

American  Gas  &  Electric  Co.— Listing  in  Philadelphia.— 
The  Philadelphia  Stock  Exchange  has  authorized  the  listing 
of  the  $6,282,000  collateral  trust  5%  bonds,  when  and  as 


issued  in  exchange  for  the  stock  of  the  Electric  Co.  of  Ameri- 
ca; amount  listed  to  June  25  $728,000. 

Earnings  of  Subsidiary  Companies. — For  calendar  year 
1907  and  four  months  ending  April  30  1908: 

Period —  Gross.  Net.       Bond  Inter.       Misc.    BaL.surp. 

Year  1907 $1,727,267      $758,185      $138,178      $95,233      5524,774 

4  mos.   1908 720,398        288,780  74,484        41,640         172,656 

Tne  American  Gas  &  Electric  Co.  received  from  interest  on  notes  and 
loans  included  in  "Miscellaneous"  above  $85,009  and  $36,747  respectively, 
which,  added  to  the  foregoing  surpluses,  makes  totals  of  $609,783  and  5209,- 
493  respectively. — V.  80.  p.  1531,  1102. 

Brooklyn  Ferry  Co.,  New  York. — Property  Foreclosed. — At 
the  foreclosure  sale  on  June  25  the  property  was  bid  in  for 
the  nominal  sum  of  $25,000  by  William  O.  Madden  of  15 
Wall  Street,  representing  the  bondholders'  committee,  which 
holds  $6,300,000  of  the  $6,500,000  outstanding  bonds. 
Charles  E.  Hotchkiss  of  Davies,  Stone  &  Aucrbach,  attor- 
neys for  the  committee,  is  quoted  as  saying: 

According  to  the  terms  of  the  sale,  th.3  deeds  of  tne  ferry  property  will 
be  delivered  to  the  New  YorW  Terminal  Co.  July  24  and  on  the  following  day 
it  is  probable  that  all  the  seven  ferry  lines  will  be  shut  down  save  two — the 
lines  running  between  loth  St.  and  Greenpoint  and  23d  St.  and  Grecnpoint. 
These  two  lines  pay  a  slight  profit  above  operating  expenses,  but  all  the  other 
five  lines  involved  are  now  run  only  at  a  loss.  If  the  remaining  live  lines 
are  to  be  kept  in  operation,  the  city  must  make  satisfactory  arrangements 
for  the  running  of  them,  either  by  purchase  outright  or  by  making  some 
agreement  with  the  New  York  Terminal  Co.  whereby  it  can  operate  the 
lines  at  a  fair  percentage.  The  property  of  the  company  has  been  con- 
servatively valued  at  511,500,000,  consisting  principally  of  real  estate, 
hut  for  more  than  two  vears  a  loss  has  resulted  from  Its  operation  as  a  ferry 
comr-any.     See  V.  86,  p.  859,  1532,  1411. 

Brooklyn  Union  Gas  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $201,000  additional  first  consolidated 
mortgage  5%  50-year  bonds  due  1945,  making  the  total 
amount  listed  to  date  $14,694,000. 

The  bonds  just  listed  were  issued  in  exchange  for  $43,000  Citizens'  Gas 
Co.  consolidated  mortgage  bonds  and  $158,000  Union  Gas  Light  Co.  con- 
solidated mortgage  bonds,  of  which  there  are  still  outstanding  $264,000  and 
$42,000,  respectively,  for  which  an  equal  amount  of  consols  is  reserved. 

Earnings,  &c. — See  "Annual  Reports"  on  a  preceding 
page.— V.  86,  p.  1527,  1470,  482. 

Butterick  Company,  New  York. — Listed. — The  New  York 
Stock  Exchange  has  listed  the  company's  $12,000,000  capital 
stock. 

Income  Accounts  for  Years  ending  Dec.  31. 

1907.  1906.  1905.  1904.  1903.  1902. 

Profits $259,678    $360,511    $555,119    $645,057    $766,965    5726,898 

Divs.    paid    -    --   360,000     480,000     480,000      480,000      480,000      300,000 
Balance,  surplus  "100,322    "119,489        75,419      165,057      286,965      426,8  98 


*  Deficit. 

Total  sutplus  D:c.  31  10)7,  $734,578.— V.  86,  p.  1227,  339. 

Central  &  South  American  Telegraph  Co. — Partly  Estim- 
ated Earnings. — For  3  and  6  months  ending  June  30: 

3  Mos.  Tot.  Inc.     Net  Income.       Dividends.        Bal.,  Sur.    Total  Surp 

$251,500       (1  ^%)$143,565      $107,935 
(1H%)    144,855         123,145 


268,000 

$567,800 
555,500 


$1,280,647 
2,147,326 


1908 $408,000 

1907 395,000 

6  Mos. — 

1908 $875,530   $567,800     (3%)S288,617   $278,384   $1,280,647 

1907 807,500    555,500     (3%)  260.739    294,761    2,147,326 

— V.  86,  p.  1045. 

Cocheco  Mills,  Dover,  N.  H. — Change  in  Par  Value. — The 
shareholders  will  vote  June  30  upon  a  proposition  to  reduce 
the  par  value  of  shares  from  $500  each  to  $100  each,  giving 
five  new  shares  for  each  old  share.  The  capital  stock  is 
$1,500,000.     No  dividends    have    been    paid  for  14  years. 

Consolidated  Railway  Electric  Lighting  &  Equipment 
Co. — Receivership  for  Parent  Company. — See  Consolidated 
Railway  Lighting  &  Refrigerating  Co.  below. — V.  74,  p.  328. 

Consolidated  Railway  Lighting  &  Refrigerating  Co., 
New  York. — Receivership. — Vice-Chancellor  Howell  at  New- 
ark, N.  J.,  on  June  22,  upon  application  made  by  stock- 
holders G.  Louis  Boissevain  and  Charles  S.  Thorne  of  New 
York,  appointed  Randolph  C.  Barrett  of  Barrett  &  Barrett 
of  Newark,  temporary  receiver  of  the  company  on  the  ground 
of  insolvency.     The  application  shows: 

The  principal  assets  are  $16,309,000  of  the  521,119,833  outstanding  stock 
of  the  Consolidated  Railway  Electric  Lighting  &  Equipment  Co.  and  about 
S6, 167,000  of  the  stock  of  the  Railway  &  Stationary  Refrigerating  Co. 
The  defendant  corporation  has  not  paid  Its  State  franchise  taxes  for  the 
years  1906,  1907  and  1908,  and  In  consequence  of  its  default  in  1906  was, 
at  a  suit  of  the  Attorney-General,  enjoined  from  exercising  any  of  its  fran- 
chises. 

BALANCE  SHEET  NOV.  30  1907. 
Assets  (521,392,441).  |  Liabilities  ($21,392,441). 

Secure,  owned  &  pats,  at  cost  $21,131,048  | Capital  stock $22,000,000 

Due  from  Cons.  Ry.  El.  Ltg.  I      Less     held     by 

&EquIp.Co 18,616       Manhattan  Tr. 

Due  from  Ry.  &  Sta.  Rfrg.  Co.       242,665|     Co   884,162 

Due  from  European   Ry.  Re-  |  $21,115,838 

frlgerating  Co 37|Accounts  payable 20,848 

Cash  in  bank 75 1 Taxes,  *e--_ 255,755 

The  complainants  believe  that  all  of  the  assets  "with  the  exception  of 
$73  87  shown  as  cash  in  bank,  are  grossly  overvalued  in  the  said  statement; 
that  the  account  due  from  the  Railway  &  Stationary  Refrigerating  Co.. 
amounting  to  $242,665,  Is  totally  uncollectible,  and  that  the  account 
against  the  Consolidated  Railway  Electric  Lighting  &  Equipment  Co., 
amounting  to  $18,616,  is  of  doubtful.  If  of  any  value." 

Statements  Furnished  in  Dec.   1907  for  Controlled  Cos  (.Excluding  Patents) . 

Advances,    Accounts  Total  Accounts 

Cash.  &.c.        Receivable.         Assets.  Payable. 

Consol.     Ry.     Electric 

Ltg.   &  Equip.  Co- -$965  $805  $47,728  ?  $170,000 

Ry.  &  Sta.  Rfrg.  Co.-      48  120  62  a$36,689  2:242,665 


a  Excluding  patents,     .r  To  defendant  Company. — V.  84-  p.  87J. 

(The  William)  Cramp  &  Sons  Ship  &  Engine  Building  Co. 

— Report. — For  year  ending  April  30: 

Fiscal  Net  Int.  on       Int.  on      Ground         Balance, 

Year —  Earns.    SerialNotes.  IstM.Bds.  Rents. &c.  Surplus. 

1907-08 $555,735      $217,333      $64,167      $31,508      $242,727 

1906-07 328.328         225,333        65,417        34,170  3,408 

—V.  85,  p.  96. 

Dominion  Iron  &  Steel  Co. — Annual  Meeting. — The  share- 
holders on  Thursday  voted  to  reject  the  offer  made  by  the  Do- 
minion Coal  Co.  for  the  settlement  of  the  coal  contract  liti- 
gation.    They  also,  it  is  stated,  authorized  the  issuance  of 
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$5  000,000   of   common   stock  and   $20,000,000   of   consoli- 
dated bonds.— V.  86,  p.  172,  796. 

Edison  Electric  Co.  of  Los  Angeles. — Kern  River  Plant. 
The  company,  it  is  stated,  is  now  getting  all  its  electric 
power,  about  40,000  h.p.  from  its  Kern  River  plant.  See 
V.    85,    p.    1084. 

Electric  Storage  Battery  Co.,  Philadelphia.— Dividend 
Again  Reduced.—  The  directors  on  Wednesday  declared  "from 
the  net  earnings"  a  (quarterly)  dividend  of  %  of  1%  on  both 
common  and  preferred  stocks  (together  aggregating  $10,- 
249,425),  payable  July  1  to  shareholders  of  record  June  27. 
This  reduces  the  annual  rate  from  4%  as  paid  in  April  last 
and  5%  as  maintained  from  April  1  1901  to  Jan.  2  1908, 
both  inclusive,  to  3%.— V.  86,  p.  797,  723. 

Green  Canon  Coal  Co. — Called  Bonds. — Eight  7%  gold 
mortgage  bonds,  viz.:  Nos.  13,  99,  100,  103,  185,  276,  280 
and  283,  have  been  called  for  redemption  on  July  1  1908 
at  the  office  of  the  International  Trust  Co.,  as  trustee, 
Denver,  Col.— V.  85,  p.  1648.. 

'  International  Paper  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $23,000  additional  first  consolidated 
mortgage  6%  bonds  due  1918,  making  the  total  amount 
listed  to  date  $9,198,000,  and  has  authorized  to  be  added 
to  the  list  from  time  to  time  $182,000  additional  bonds  on 
notice  of  issuance  in  exchange  for  prior  lien  bonds,  making 
the  total  amount  authorized  to  be  listed  $9,380,000. 
Earnings. — For  ten  months  ending  April  30  1908 


Gross  earnings 

Net  earnings.-. 


$17, 187. ens)  |  Bond  int.,  taxes,  lnsur. 
2,246,110  |Pref.  dlvs.  9  mos.  (4%) 


51,007,008 
896,263 


Surplus  for  ten  months  ending  April  30  1908 $342,839 

Tot  U  surplus  April  30  1908,  $7,208,339. 

Suit. — Twenty-four  companies,  including  the  Continental 
Paper  Bag  Co.  of  Watertown,  N.  Y.,  controlled  by  the  In- 
ternational Company  and  independent  companies,  manu- 
facturing wrapping  paper,  pleaded  guilty  on  June  19  before 
Judge  Hough  in  the  United  States  Circuit  Court,  in  this  city, 
to  indictments  charging  them  with  a  violation  of  the  Sher- 
man Anti-Trust  Law  in  having  formed  the  Fibre  &  Manila 
Association,  organized  by  John  H.  Parks  and  known  as  the 
Parks  pooling  plan.     They  were  fined  $1,000  each. 

All  of  the/companies  Involved  combined,  it  was  claimed,  manufacture 
only  23";,  of  the  output  of  the  country,  the  association  being  dl  ssol\  ed  when 
it  became  evident  that  trie  law  w  is    iolated. — V.  86,  p.  1347,  859. 

Kentucky  Electric  Co. — Decision. — The  Court  of  Appeals 
of  Kentucky,  by  a  unanimous  decision  (opinion  by  Judge 
Hobson),on  June  17  held  valid  the  franchise  granted  by  the 
General  Council  to  the  George  G.  Fetter  Co. 

A  dispatch  to  the  Louisville  "Courier  Journal"  dated  Juns  18  says  that 
"the  choicest  part  of  the  city  of  Louisville  is  allotted  underthe  franchise, 
and  it  is  said  to  be  the  most  valuable  lighting  franchise  ever  granted  in 
Louisville."  The  Court  says:  "It  is  insisted  that  the  ordinance  Impairs 
the  obligations  of  the  plaintiff's  contract.  In  th:  ordinance  granting  the 
franchise  under  which  the  Kentucky  Electric  Co.  holds  (see  V.  84,  p.  1261'. — 
Ed  (  there  are  the  words:  'Nothing  in  this  ordinance  shall  be  co:  strued 
as  exclusive  or  as  preventing  the  City  of  Louisville  from  granting  a  li'; 
franchise  or  privilege  to  any  other  person,  firm  o;  corporation.'  This  is 
not  a  restriction  on  the  power  of  the  General  Council  but  a  restriction  on 
the  franchise  granted." 

President  Hughes  is  quoted  as  saying  that  the  company's 
plant  is  approaching  completion  and  will  be  ready  to  furnish 
current  within  60  days.— V.  86,  p.  232. 

Kilbourne  &  Jacobs  Manufacturing  Co.,  Columbus,  O. 
New  Stock. — The  shareholders  received  on  June  1  a  circular 
offering  them  the  right  to  subscribe  at  par  ($100  a  share) 
for  $62,500  of  the  $125,000  common  stock  held  in  the 
treasury,  to  the  extent  of  one  share  for  each  20  shares  now 
held  by   them    respectively. 

The  company  in  April  last  arranged  to  purchase  extensive  timber  lands 
In  Southeastern  Kentucky  with  a  view  to  establishing  its  own  lumber 
mills  The  new  stock  Issue  is  made  in  connection  with  this  new  depart- 
ure Any  of  the  stock  not  taken  by  the  presant  holders  on  or  before 
July  1  will  be  sold  by  the  directors  at  their  discretion  at  not  less  than 
$140  a  share.  The  stock  has  been  sellinr  for  140  to  150;  140  being  the 
lowest  price  at  which  it  has  been  sold  for  a  considerable  time.  James 
Kiibourne  is  President  and  General  Manager;  F.  W.  Hubbard,  Secretary 
and  F.  C.  Eaton,  Treasurer. — V.  84,  p.  999. 

Kirby  Lumber  Co. — Payment  of  Overdue  Timber  Certifi- 
cates.— Notice  is  given  that  the  principal  of  timber  certifi- 
cates, series  "I,"  of  $420,000,  due  Feb.  1  1908,  will  be  paid 
on  July  1  1908  at  the  National  City  Bank  of  New  York  or 
the  Maryland  Trust  Co.,  Baltimore,  Md.,  together  with 
interest  at  6%  per  annum  from  Feb.  1  1908  to  July  1.  With 
this  payment,  $2,630,000  of  the  timber  certificates  will  have 
I.  ierj  retired,  leaving  $4,685,000  outstanding.    See  adv. 

The  differences  between  the  Houston  Oil  Co.  and  the  trustees  for  the  Kirby 
Lumber  certificates  are  still  being  negotiated,  but  no  agreement   has  yet 
tied  by  the  several  parties  In  interest.  —  V.  36,  p.  54. 

Lake  Superior  Corporation. — Status  of  Michigan  Lake 
Superior  Power  Co.     Sec  V.  86,  p.  1526. 

Interest  Paid. — The  interest  due  June  1  on  the  $8,921,000 
first  mortgage  bonds  was  paid  when  due. 

Fire. — The  plant  of  the  subsidiary,  Tagona  Water  &  Light 
Co.,  suffered  considerably  from  a  fire  which  occurred  on 
May  18,  but  the  loss,  it  is  stated,  was  covered  by  the  insur- 
ance . 

New  Officers. — J.  Tatnall  Lea  of  Philadelphia  has  been 
elected  First  Vice-President  to  succeed  F.  B.  Reeves,  who 
resigned,  and  F.  W.  Aycr,  President  of  the  Merchants'  Na- 
tional Bank  of  Philadelphia,  has  been  made  a  director. — 
V.  86,  p.  921,  797. 

Long  Acre  Electric  Light  &  Power  Co.,  New  York. — Ap- 
plication Denieil. — The  Public  Service  Commission  has  de- 
clined to  sanction  the  proposed  issue  of  $50,000,000  bonds 
and  $10,000,000  stock.     See  V.  86,  p.  483,  423. 


Louisville  Home  Telephone  Co. — Application  Denied. — 
Judge  Gordon  in  the  Circuit  Court  at  Louisville  denied  the 
application  of  the  company  for  a  mandamus  to  compel  the 
Board  of  Public  Works  to  put  up  for  sale  at  auction  the 
franchise  created  by  the  ordinance  passed  by  the  General 
Council  on  May  26,  known  as  the  Home  Telephone  ordinance. 

It  Is  held  that  to  have  been  valid  the  ordinance  snould  have  been  for 
the  benefit  of  the  whole  public,  whereas  it  is  clearly  in  the  interest  of  the 
telephone  company,  to  permit  it  to  increase  its  rentals;  and,  further,  that 
under  the  ordinance  the  company  might  or  might  not  have  acquired  the 
franchise  by  purchase,  and  that  this  doubt  is  sufficient  to  prevent  the 
company  from  maintaining  the  suit.—  V.  84.  p.  573. 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — For 

3  and  6  months  ending  June  30: 

Three            Total  Net  Merican  Dividends  Balance. 

Mos. —       Income.  Income.  Govt.  paid.  Surplus. 

1908 $168,500  $161,500  $8,'). hi  (2H%)571,752  $81,748 

1907 172,500  167  500  9.000  (2^%)    71,752  86,748 

6  Mos.— 

1.(08 $3S'),i)>0  $337,000  $15,500  (5%)  SI  43.504  $177,996 

1907    .  357,500  oil, 500  18,000  i.  ,,1143,502  182,998 
— V.  86,  p.  1046. 

Mobile  (Ala.)  Electric  Co. — Preferred  Stock  Offered. — 
William  P.  Bonbright  &  Co.,  New  York,  are  offering  the 
company's    preferred    stock. 

Of  the  $3,000,000  first  mortgage  5s  $1,054,000  are  outstanding;  Interest 
payable  May  1  and  Nov.  1  at  First  National  Bank,  New  York,  and  also, 
it  is  supposed,  in  Chicago. 

The  authorized  caplt  .1  stock  Is  $3,000,000,  of  which  $2,500,000  is  com- 
mon and  $500,000  Is  0  „  cumulative  preferred;  par  of  shares  $100.  Presi- 
dent, C.  E.  Groesbeck,  Mobile;  Vlce-Pres.,  J.  J.  O'Brien;  Sjc.  James  S. 
Cummins,  and  Treas.,  N.  P.  Zech.  all  of  Chicago. 

Earnings. — For  April  1907  and   1908  and  for  11  months 

ending  April  30  1907-1908: 

— Month  of  April —  11  Mos.  end.  Apr.  30. 

1908.  1:><J/.  1907-08.  1906-07. 

Gross  earnings $21,350  $21,563  $268,172  $217,351 

Vet  earnings    _    9,887  9,160  125,000  84,383 

Bond  interests-                5,229  4.171  51,323  43,344 

Interest  on  floating  debt                946           6,964            

Preferred  dividend a22,500  37,500 

Surplus $3,712  $4,989  $44,213  $33,539 

a  Includes  9  months'  dividend  at  the  rate  of  6%per  annum  on  $500. 0<0 
preferred  stock,  paid  in  scrib.  z  During  the  11  months  ending  April  30 
1907  three  dividends  of  1  Vi%  each  were  paid  on  the  preferred  stock,  the 
last  offwhloh  was  In  cash,  the  earlier  dividends  being  paid  in  scrip.  The 
latter  are  th  •  only  serin  dividends  ever  paid,  and  are  not  charged  off 
against  earnings. — V.  85.  p.  1522. 

Montreal  Steel  Works. — Dividends. — The  directors  have 
declared  with  the  quarterly  dividend  of  \%%  on  the 
$800,000  preferred  stock  an  interim  dividend  of  2%  on  the 
$700,000  common  stock,  payable  July  8  to  shareholders 
of  record  June  30.  In  July  1907  an  interim  dividend  of 
2}4%  was  paid  on  the  common  stock  and  in  January  1908 
4^%  was  paid,  making  a  total  of  7%  for  the  twelve  months. 

Earnings. — See  '"Annual  Reports"  on  a  preceding  page. 
— V.   84,   p.   752. 

Mt.  Vernon  (111.)  Car  Manufacturing  Co. — New  Officers. — 
W.  C.  Arthurs  has  been  elected  President,  to  succeed  D.  O. 
Settlemire,  deceased;  R.  K.  Weber,  Vice-President;  D.  P. 
Settlemire,  Secretary  and  Treasurer. 

National  Carbon  Co.,  Cleveland. — Rumors  Denied. — 
Cleveland    "Finance"    says: 

H.  E.  Hackenberg,  Treasurer  of  the  National  Carbon  Co.,  absolutely 
denies  the  report  that  the  directors  are  figuring  upon  a  re-financing  scheme 
involving  the  retirement  af  the  preferred  stock  by  an  issue  of  5%  bonds. 
According  to  the  rumor  125  was  to  be  paid  for  the  present  outstanding 
preferred  stock  in  new  first  mortgage  5%  bonds  at  par.  The  retirement 
of  the  preferred  would  leave  the  company  with  only  one  stock  and  the 
story  said  that  this  stock  was  then  to  be  placed  on  a  permanent  7%  basis. 
Treasurer  Hackenberg  said:  "The  directors  have  not  even  discussed  such 
a  proposition.  There  Is  nothing  to  be  gained  by  altering  our  capitalization. 
The  rumor  originated  probably  in  some  broker's  dream." — V.  86,  p.  601. 

New  England  Cotton  Yarn  Co. — Earnings. — The  Boston 
"Herald"  of  June  25  says: 

The  company  earned  $385,000  net  for  the  quarter  ended  Dec.  31  last 
and  $230,000  for  the  quarter  ended  March  31  1908,  a  total  of  $615,000  for 
the  half-year  compared  with  $588,000  for  the  sime  6  months  of;  1906-07 
and  $446  000  for  the  6  months  of  1905-06.  T  i  earnings  for  six  months 
c  ided  March  31  last  were  record  figures  for  6  months  since  the  company 
was  formed.     Compare  annual  report  in  V.  85,  ,p  1338,  and  V.  85,  p.  1084. 

Pacific  Coast  Power  Co.  of  Washington. — Stock  Listed  in 
Boston. — The  Boston  Stock  Exchange  has  listed  the  61,162 
outstanding  shares  of  this  Stone  &  Webster  enterprise,  in- 
corporated Jan.  17  1908.  Authorized  capital  stock  70,000 
shares,  par  $100.  President,  Frank  Dabney;  Treasurer, 
Henry  B.  Sawyer;  Secretary,  Alvah  K.  Todd. 

BALANCE  SHEET  OF  MAY   1,   1908. 
Assets  ($7,952,S83).  I  Liabilities  ($7,952,883). 

Property   account .$6,554,019  | Capital  stock-    $7,000,000 

Subscription  account 1,384,840  |  Mortgage  notes  payable 850,000 

Accounts  receivable--. 1001  Notes  payable 50.000 

Cash 13,924  | Due  on  proprety  purchased--.        37,716 

I  Accrued  interest 15,167 

Webster  Manufacturing  Co.,  Chicago. — Bonds  Offered. — 
Peabody,  Houghteling  &  Co.  recently  offered  a  block  of 
the  company's  $80,000  first  mortgage  6%  serial  gold  bonds. 
An  advertisement  says: 

Maturities.—  $11,000  May  15  1909;  $11,000  1910;  $13,000  1911;  $13,000 
r.;i2-  $16  000  1913;  $16,000  1914.  Scurcd  by  first  mortgage  on  Chicago 
plant  on  W.  15th  St,  near  Western  Ave.,  consisting  of  seven  modern  and 
fully  equipped  buildings  on  valuable  land.  Value  of  security  $167,300. 
Comoanv  in  successful  operation  since  1876. 

Pine  Bluff  (Ark.)  Light  &  Water  Co. — Foreclosure.— A  de- 
cree of  foreclosure  was  entered  against  the  company  in  the 
United  States  Court  at  Little  Rock,  Ark.,  on  June  6,  in  the 
suit  brought  by  the  New  York  Trust  Co.  and  Osborn  W. 
Bright,  as  trustees,  to  foreclose  both  the  company's  mort- 
gages, the  first  mortgage  amounting  to  $250,000  and  the 
refunding  mortgage  $750,000  (including  $250,000  reserved 
to  retire  the  first  mortgage).  The  foreclosure  sale  has  been 
set  for  July  9. 
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In  April  last  Judge  Jacob  Trieber  of  the  Federal  Court  appointed  C.  Philip 
Waters  of  Little  Rock  and  Frank  G.  Bridges  of  Pine  Bluff  receivers  of  the 
company  In  the  suit  to  foreclose  the  mortgage.  A  contest  has  been  pend- 
ing for  years  between  the  city  and  the  water  company,  the  city  endeavoring 
to  get  control   of  the  water  works. 

A  contract  was  awarded  about  two  months  ago  for  the  construction  of  a 
power  plant  and  a  3,000,000-gallon  reservoir,  which  will  be  operated  as 
part  of  the  enterprise.  F.  G.  Bridges  is  President.  Ford,  Bacon  &  Davis, 
115  Broadway,  New  York,  prepared  the  plans  for  the  construction  of  the 
ew  plant.  See  description  in  the  "Electrical  World"  of  New  York  for 
Feb.   29    1908. 

Pocahontas  Consolidated  Collieries  Co. — Favorable  De- 
cision.— Judge  McDowell  in  the  United  States  District  Court 
at  Wheeling,  W.  Va.,  on  Wednesday  decided  in  favor  of  the 
company  the  suit  brought  by  the  holders  of  3,016  shares  of  the 
minority  stock  of  the  Pocahontas  Collieries  Co.  to  prevent 
consolidation  with  the  Pocahontas  Consolidated  Co.  Com- 
pare  V.  86,  p.  484,  424. 

Roswell  (N.  M.)  Gas  Co. — Bonds  Offered.— This  company 
is  offering  for  sale  $50,000  first  mortgage  bonds,  to  net  pur- 
chaser   6.66%.     An    advertisement   says: 

Established  company  making  over  four  times  the  proposed  Interest 
charges.      Liberal   long-time  franchise. 

Sheffield  Coal  &  Iron  Co.— rime  Extended  Till  Juhj  1.— 
The  reorganization  committee  has  extended  the  time  for 
the  deposit  of  bonds  and  stock  till  July  1.  Practically  all 
bonds  and  a  majority  of  the  stock  have  been  deposited 
and  subscriptions  for  the  new  securities,  it  is  stated,  are 
satisfactory.  The  operation  of  the  plants  has  been  sus- 
pended pending  reorganization.     See  plan  in  V.  86,  p.  671. 

Sunday  Creek  Co. — New  Treasurer. — Harry  J.  Reese  has 
been  elected  Treasurer  to  succeed  Charles  A.  Suydam,  who 
resigned. — -V.  86,  p.   1534. 

Tennessee  Central  RR. — Option  to  Lapse. — The  Illinois 
Central,  it  is  understood,  has  decided  not  to  exercise  its  July  1 
option  on  a  controlling  interest  in  the  Tennessee  Central, 
and  on  that  date  it  will  give  up  operation  of  this  line,  over 
which  the  Illinois  Central  reaches  Nashville.  The  Southern 
Ry.  also  recently  decided  to  let  its  share  in  the  option  lapse. — 
V.  86,  p. 1286. 

Toledojlce  &  Coal  Co. — Rebates. — The  company  on  June  23 
pleadedBguilty  in  the  United  States  District  Court  before 
Judge  Tayler  on  three  counts  to  the  charge  of  accepting 
rebates  on  ice  from  the  Ann  Arbor  RR.  from  Lakeland  to 
Toledo. 

Tne  Indictments  contained  155  counts.  The  maximum  fine  that  could 
be  levied  on  each  count  is  $2,000  and  the  minimum  51.000.  A  fine  of  $1,255 
on  each  count,  making  a  total  of  $3,750,  was  imposed  and  the  other  counts 
dismissed.— V.  86,  p.  425. 

Tonopah  (Nev.)  Mining  Co. — Dividends  Resumed. — The 
directors  on  June  25  declared  a  dividend  of  25  cents  per  share, 
payable  in  July.  The  last  dividend  paid  was  25  cents  quar- 
terly, paid  Oct.  21  1907.     See  V.  80,  p.  985,  289. 

United  States  Cast  Iron  Pipe  &  Foundry  Co.— N.  F.  Brady 
and  John  Arthur  Hayes  have  been  elected  directors  to  suc- 
ceed E.  R.  Thomas  and  C.  E.  Burke. 

Report. — See  "Annual  Reports"  on  a  preceding  page. 
—V.  86,  p.  173. 

Virginia-Carolina  Chemical  Co. — Probable  Bond  Issue. — 
It  is  generally  believed  that  the  management  contemplates 
making  a  $15,000,000  bond  issue,  out  of  which  it  would 
retire  the  existing  $5,000,000  5%  collateral  trust  bonds.— 
V.  85,  p.   155,  165. 

Westinghouse  Electric  &  Mfg.  Co. — Reorganization — Ex- 
tension of  Time. — The  time  limit  to  subscribe  for  the  $10,000,- 

000  new  stock  expired  June  22  and  further  subscriptions  are 
being  accepted  by  the  reorganization  committee.  It  is 
understood  that  the  outlook  for  the  success  of  the  merchan- 
dise creditors'  plan  is  so  favorable  that  an  extension  of  time 
to  subscribe  will  probably  be  granted,  possibly  until  Sept.  1. 
The  "New  York  Times"  on  June  25  said: 

1  While  the  Securities  investment  Co.  (see  V.  86,  p.  1158,  1162)  and  Presi- 
dent Westinghouse  have  taken  their  share  of  the  new  stock.  It  remains  for 
their  creditors,  who  hold  these  shares  as  collateral,  to  supply  the  cash  for 
the  subscriptions,  and  these  sums  will  not  be  available  until  the  subscrip- 
tions have  been  ratified  by  banking  Institutions  and  other  creditors,  in- 
volving considerable  delay.  There  Is  no  doubt  in  the  minds  of  the  com- 
mittee, however,  that  these  subscriptions  will  eventually  be  made  good. 
[Of  the  stock  unsubscribed  for  as  late  as  June  19,  amounting.  It  was  said,  to 
about  $2,000,000,  the  Security  Investment  Co.'s  ouota  was  currently  re- 
ported to  be  about  $1 ,400,000.— Ed.  "Chronicle."] 

Payment  of  Interest. — The  United  States  Court  at  Pitts- 
burgh yesterday  authorized  the  receivers  to  pay  the  interest 
due  July  1  upon  the  funded  debt  and  floating  debt  of  the 
company,  and  also  interest  due  Aug.  1  on  the  collateral 
notes.— V.  86,  p.  1474,  1413. 

Yale  &  Towne  Mfg.  Co.,  New  York. — Extra  Dividend. — 
The  company  has  declared  the  usual  quarterly  dividend  of 
iy2%  and  an  extra  dividend  of  J^of  1%,  both  payable  July  1. 

Stock  authorized,  $5,000,000,  all  of  one  class,  being  Increased  from  $2,- 
000,000  in  August  1907  (par  of  shares,  $100) .  The  stockholders  and  direr 
stors  have  subscribed  for  $500,000  new  stock,  the  last  installment  of  their 
subscriptions  being  payable  July  10  next,  raising  the  amount  outstanding 
to  $1,500,000.  Bonds.  $1,000,000  first  mortgage  5%.  secured  on  the  plant 
and  equipment  at  Stamford,  Conn.;  Interest  payable  Jan  1  and  July  1  at 
Chemical  National  Bank,  New  York.  President,  H.  R.  Towne.  New 
York  office.  9   Murray  St.  


— Stolen  Securities. — A  circular  has  been  sent  out  giving 
a  list  of  the  various  bonds  stolen  in  February  1907  from  the 
Savings  Bank  of  New  Britain,  New  Britain,  Conn.  The 
bonds  in  question  include  one  St.  Louis  &  Merchants'  Bridge 
Co  1st  M.  6%  bond  No.  43;  $20,000  Philadelphia  Harris- 
burg  &  Pittsburgh  RR.  Co.  1st  M.  5%  bonds;  $10,000  Har- 
lem River  &  Port  Chester  (N.  Y.  N.  H.  &  H.  RR.)  first  M. 
4%  bonds  due  May  1  1954;  $15,000  Rochester  &  Pittsburgh 
(B.  R.  &  P.)  consol.  6s  due  1922;  $35,000  Chicago  Milwaukee 


&  St.  Paul,  Chicago  &  Pacific  Western  division,  1st  M.5%due 
1921,  and  $45,000  Chicago  &  Eastern  Illinois  general  consol. 
5s  due  1937.  These  bonds,  it  is  believed,  are  not  in  the  hands 
of  persons  who  came  by  them  honestly,  as  there  are  upon 
them  three  coupons  past  due;  none  of  these  have  been  pre- 
sented for  payment,  except  from  a  very  small  number  of 
them ,  presented  recently  by  persons  who  are  apparently 
trying  to  realize  on  them.  The  circular  giving  the  numbers 
of  the  bonds  can  be  obtained  from  the  Pinkerton  Detective 
Agency. 

— The  New  York  Stock  Exchange  firm  of  J.  M.  Martin 
&  Co.,  consisting  of  J.  M.  Martin  and  Alfred  Nicolovius, 
was  dissolved  on  the  22d  inst.  Messrs.  Martin  and  Nicolo- 
vius have  entered  into  a  copartnership  with  Nicoll  Floyd  Jr. 
(formerly  of  Walsh  &  Floyd)  under  the  name  of  Martin  & 
Floyd,  with  offices  at  52  Broadway.  Mr.  Martin  is  the  Ex- 
change member.  The  partnership  which  had  existed  under 
the  name  of  Walsh  &  Floyd  was  terminated  by  the  recent 
death  of  Mr.  Walsh.  The  new  firm  of  Martin  &  Floyd  will 
assume  all  outstanding  obligations  of  the  firm  of  J.  M.  Mar- 
tin &  Co . ,  as  well  as  succeed  to  the  business  of  Walsh  &  Floyd . 

— A  new  Chicago  firm  has  just  been  organized  to  deal  in 
railroad,  municipal,  corporation  and  public  service  securities, 
with  offices  in  the  Commercial  National  Bank  Building,  on 
the  third  floor.  The  firm  name  is  Woodin,  McNear  &  Moore. 
G.  G.  Woodin  is  from  Oskaloosa,  Iowa,  a  successful  coal 
miner  and  merchant  and  interested  in  a  chain  of  Iowa  banks; 
C.  W.  McNear  has  for  several  years  been  a  valued  bond  sales- 
man with  N.  W.  Harris  &  Co.  and  the  Harris  Trust  &  Sav- 
ings Bank,  and  C.  H.  Moore  Jr.  has  for  15  years  been  con- 
nected with  Farson,  Leach  &  Co.  and  A.  B.  Leach  &  Co. 

— Clark  L.  Poole  &  Co.,  Chicago,  offer  by  advertisement 
on  another  page  of  this  issue  $2,000,000  6%  first  mortgage 
bonds  of  the  Great  Southern  Lumber  Co.  The  bonds  are 
secured  by  a  first  mortgage  on  some  236,000  acres  of  pine 
timber  land  in  Louisiana  and  other  property  valued  at  over 
$10,000,000.  The  company  is  largely  owned  and  controlled 
by  the  Messrs.  Goodyear,  the  well-known  lumbermen  of 
Buffalo.  The  property  is  very  fully  described  in  our  last 
issue  on  page  1533. 

— Jacob  Rubino,  3  Broad,  St.,  offers  at  873^  and  interest 
any  part  of  $100,000  of  Indiana  Natural  Gas  &  Oil  Co.  5% 
first  mortgage  bonds  with  the  guaranty  of  the  People's  Gas 
Light  &  Coke  Co.,  Chicago,  endorsed  on  the  bonds.  This 
latter  company  pays  6%  on  $33,000,000  of  stock.  The 
bonds  are  strongly  recommended  by  Mr.  Rubino,  who  will 
give  further  particulars  on  request.  See  advertisement  on 
another  page. 

— Hervey  Hicks  has  opened  an  office  in  the  Borland  Block, 
Chicago  (suite  901)  for  the  transaction  of  a  general  bond- 
brokerage  business,  both  listed  and  unlisted.  He  will  make 
a  specialty  of  irrigation  issues,  having  been  for  more  than 
twenty  years  identified  with  leading  irrigation  propositions 
in  the  West.  Mr.  Hicks  was  formerly  Vice-President  and 
Managing  Director  of  the  Chicago  Engineering  &  Construc- 
tion Co. 

— The  attention  of  investors  is  asked  to  a  list  of  tax- 
exempt  municipal  bonds  advertised  in  this  issue  by  John 
Nuveen  &  Co.,  Chicago.  The  bonds  are  issued  by  munici- 
palities in  New  Mexico,  Indian  Territory  and  Oklahoma 
under  authority  of  Acts  of  Congress,  and  are  tax-exempt  in 
any  State,  the  same  as  United  States  Government  bonds. 
For  particulars,  see  the  advertisement  on  another  page. 

— William  N.  Burt  Jr.  and  Samuel  Carothers,  formerly 
with  the  failed  firm  of  James  Carothers  &  Co.  of  Pittsburgh, 
have  formed  the  firm  of  William  N.  Burt  Jr.  &  Co.  to  deal 
in  a  general  investment  business  in  stocks  and  bonds.  The 
offices  of  the  new  organization  are  in  the  Germania  Savings 
Bank  Building.  Both  partners  are  members  of  the  Pitts- 
burgh Stock  Exchange. 

— The  Trust  Co.  of  America  announces  the  pay- 
ment of  a  very  extensive  list  of  railroad,  municipal  and 
corporation  coupons,  on  and  after  July  1st  next.  For  details 
see  advertisement  on  another  page. 

The  coupons  formerly  paid  at  the  Colonial  Branch  (old 
Colonial  Trust  Company)  222  Broadway,  are  now  paid  at 
the  main  office  of  the  Trust  Company  of  America,  37-39 
Wall  Street. 

— Attention  is  called  to  a  very  attractive  list  of  bonds 
advertised  in  this  issue  by  N.  W.  Harris  &  Company 
The  list  includes  municipal,  railroad  and  corporation 
bonds,  and  under  each  of  these  classes  will  be  found  securities 
that  should  interest  any  who  may  be  in  the  market  for  high- 
grade  investments.  Details  of  any  desired  issue  will  be 
sent  upon  request. 

— George  H.  Taylor  Jr.,  who  has  for  several  years  been 
connected  with  the  bond  house  of  E.  H.  Rollins  &  Sons,  as 
salesman,  first  in  the  East  and  latterly  as  Chicago  city 
salesman,  has  been  promoted  to  take  charge  of  the  Baltimore 
office  of  this  prominent  firm,  with  headquarters  at  114  Key- 
ser  Building. 

— Mr.  Herbert  C.  Wright,  who  was  at  the  head  of  the  bond 
department  of  T.  A.  Mclntyre  &  Co.  for  several  years,  has 
recently  become  identified  with  Messrs.  Sutro  Bros.  &  Co., 
bankers,  44  Pine  Street  this  city,  and  assumes  the  charge 
of  their  extensive]bond  department. 
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NATIONAL    RAILWAYS    OF    MEXICO— FERROCARRILES  NACIONALES  DE  MEXICO. 


OFFICIAL  STATEMENT  REGARDING   THE  NEW  COMPANY. 


Mexico,    D.   F.,    6th   May,    1908. 

Messrs.  Speyer  &  Co.,  Messrs.  Kuhn,  Loeb  &  Co., 
Messrs.  Hallgarten  &  Co.  and  Messrs.  Ladenburg,  Thalmann 
&  Co.,  New  York. 

Gentlemen: — The  Mexican  Government,  which  through 
ownership  of  Stock  already  practically  controls  the  Na- 
tional Railroad  Company  of  Mexico,  has  caused  a  plan  to  be 
prepared  for  the  Readjustment  and  Union  of  the  Mexican 
Central  Railway  Company,  Limited,  and  the  National  Rail- 
road Company  of  Mexico,  through  the  creation  of  a  new 
Company,  entitled  Ferrocarriles  Nacionales  de  Mexico  (Na- 
tional Railways  of  Mexico),  organized  under  the  laws  of  the 
Republic  of  Mexico,  pursuant  to  an  Act  of  Congress,  approved 
26th  December,  1906,  and  a  decree  of  the  President  of  the 
Republic  of  Mexico,  issued  pursuant  thereto,  dated  6th  July, 
1907.  The  Mexican  Government  will  hold  a  controlling  in- 
terest in  the  Stock  of  this  Company. 

It  is  proposed  that  this  Company  shall  acquire  Securities 
and  Stocks  of  the  Mexican  Central  Railway  Company, 
Limited,  and  of  the  National  Railroad  Company  of  Mexico, 
and  in  due  course  take  over  the  railways  and  properties  of  the 
two  last-named  Companies. 

Referring  to  the  issue  of  $13,750,000  National  Railways  of 
Mexico  Prior  Lien  4^%  Sinking  Fund  Redeemable  Gold 
Bonds,  I  beg  to  state  the  following: 

These  bonds  form  part  of  a  total  authorized  issue  of  $225,- 
000,000  (which  may  be  increased  by  $6,000,000  additional 
Bonds,  ranking  pari  passu  with  the  other  Bonds  of  the  scries, 
to  retire  £1,200,000  4J^%  Prior  Lien  Bonds  of  the  .Mexican 
International  Railroad  Company  or  other  Bonds  which  may 
have  been  issued  to  retire  them),  to  be  secured  und(  r  a  mort- 
gage as  mentioned  below.  About  $103,000,000  of  this 
amount  (whereof  not  exceeding  $64,000,000  are  to  bo  issued 
forthwith)  is  issuable  for  the  purpose  of  retiring  Bonds  and 
Notts  of  the  Mexican  Central  Railway  Company,  Limited, 
and  the  National  Railroad  Company  of  Mexico.  The  re- 
mainder can  only  be  used  for  defined  purposes  as  follows: 

About  $48,000,000  can  only  be  applied  for  the  construc- 
tion or  acquisition  of  additional  railroad  lines  and  the  acqui- 
sition of  Stocks  and  Bonds  of  other  Corporations  owning 
lines  of  railroad,  &c,  and  about  $47,500,000  after  1st  Janu- 
ary, 1910,  for  improvements  and  equipment  at  a  rate  not 
exceeding  $2,500,000  Bonds  per  annum  cumulative ;  about 
$26,500,000  are  available  for  the  purposes  of  the  Plan  and 
for  improvements  and  equipment  required  in  the  near  future. 

The  Prior  Lien  4J^%  Sinking  Fund  Redeemable  Gold 
Bonds  of  the  Company  are  to  mature  on  1st  July,  1957,  and 
are  to  be  secured  under  a  Mortgage  and  Deed  of  Trust  to 
the  Central  Trust  Com  pany  of  New  York ,  as  Trustee ,  by  the 
deposit  and  pledge  by  way  of  first  charge  of  all  securities 
embraced  in  the  Plan  of  Readjustment  as  finally  carried  out, 
and  on  the  acquisition  of  the  property  of  the  National  Rail- 
road Company  of  Mexico  and/or  the  Mexican  Central  Rail- 
way Company,  Limited,  by  direct  charge  thereon. 

The  Bonds  are  to  be  further  secured  by  the  mortgage  and 
pledge  of  all  property  acquired  by  the  proceeds  of  any  of  the 
Prior  Lien  Bonds,  and  by  the  mortgage  and  pledge,  with 
priority  over  the  General  Mortgage,  of  all  property  at  any 
time  embraced  in  the  General  Mortgage,  or  acquired  by  the 
use  of  any  of  the  Guaranteed  General  Mortgage  4%  Gold 
Bonds  of  the  Company. 

The  Prior  Lien  4*^%  Bonds  will  therefore  rank  before 
the  $160,000,000  Guaranteed  General  Mortgage  4%  Sinking 
Fund  Redeemable  Gold  Bonds  maturing  1st  October,  1977, 
principal  and  interest  and  Sinking  Fund  installments  of 
which  are  to  be  unconditionally  guaranteed  by  the  Mexican 
Government  (which  amount  may  be  increased  for  refunding 
purposes,  as  provided  in  the  General  mortgage.) 

Provision  is  to  be  made  in  the  Prior  Lien  mortgage  for  the 
creation  by  the  Company  of  a  Cumulative  Sinking  Fund 
(the  first  annual  payment  in  respect  of  which  is  to  be  made 
for  the  year  1917),  calculated  to  be  sufficient,  with  accumu- 
lations, to  retire  the  entire  issue  at  or  before  maturity.  The 
Sinking  Fund  is  to  be  applicable  to  the  purchase  of  Bonds  in 
the  market  at  not  exceeding  105  and  accrued  interest,  or 
by  drawings  at  105  on  not  less  than  ninety  days'  notice;  the 
Bonds  are  also  redeemable  in  amounts  of  not  less  than  $10,- 
000,000  on  any  interest  date  after  1st  January,  1917,  at  105 
on  not  less  than  ninety  days'  notice. 

On  the  completion  of  the  Readjustment,  the  Bonds  (by 
means  of  the  deposit  of  securities  and  shares  under  the  Plan 
of  Readujstment)  will  be  practically  a  prior  lien  charge  on 
the  .utiic  Mexican  Central  Railway  system  (about  3,428 
miles),  and  also  practically  a  charge  on  the  National  Railroad 
Company  of  Mexico  system  (about  3,558  miles),  subject  to 
outstanding  indebtedness  of  about  $57,750,000  charged 
upon  tin-  property  of  the  National  Railroad  Company,  and 
subject .  as  to  tlie  linos  of  the  Mexican  International  and  In- 
teroceanic  companies,  to  their  respective  outstanding  issues, 
urge  amount  of  which,  comprising  the  voting  control',  is 
held  by  the  National  Railroad  Company.     Of  the  indebted- 


ness of  the  National  Railroad  Company,  $33,000,000  can 
be  redeemed  on  not  more  than  six  months'  notice. 

Sufficient  Prior  Lien  Bonds  and  General  Mortgage  Bonds 
are  reserved  to  redeem  the  Bonds  and  obligations  of  the 
Mexican  Central  Railway  Company,  Limited,  and  the  Na- 
tional Railroad  Company  of  Mexico,  the  deposit  of  which 
is  not  invited  by  the  Plan,  with  the  object  that  ultimately 
the  Bonds  may  become  an  absolute  first  charge  on  the  com- 
bined properties  of  the  National  and  Central  Railway 
Com  panies . 

The  following  securities  and  shares  of  this  Company  will 
be  forthwith  issuable  to  the  Mexican  Government,  to  the 
public  in  exchange  for  securities  and  shares  of  the  Mexican 
Central  Railway  Company,  Limited,  and  National  Railroad 
Company  of  Mexico  called  for  deposits  under  the  Plan,  and 
to  meet  the  cash  requirements  of  the  readjustment,  viz.. 
about: 

$64,000,000  Prior  Lien  4  V2%  Bonds. 

$36,000,000   Guaranteed    General    Mortgage   4%    Bonds. 
$28,833,000   4";,    First  Preferred  Shares. 
$122,793,000  5%   Second  Preferred  Shares. 
$74,347,000  Common  Shares. 

Excluded  from  the  foregoing  are  about  $22,300,000  Prior 
Lien  Bonds  and  about  $11,300,000  Guaranteed  General  Mort— 
gage  Bonds,  issuable  with  respect  to  Mexican  Central  Rail- 
way Company,  Limited,  Bonds  now  in  the  Treasury  of  that 

Company,  and  pledged  to  secure  its  obligations. 

r.  S.  Gold. 

The  combined  receipts  from  operation  of  Nat  ona    Railroad 
Company  of   Mexico  and    Mexican  Central  Railway  Com- 
pany,  Limited,  alter   deducting  expenses  of  operation  for 
the  year  ending  30th  June,  1907,  and  including  all    net    in- 
come from  other    sources,  amcun.ed  to $8,173,872  03 

Such  combined  net  receipts  of  the  two  Companies    for  the 

six  months  ending  31st  December,  1907,  amounted  to $4,34  1,540  30 

The  Presidents  of  said  Companies  have  made  the  follow- 
ing estimates  of  such  combined  net  receipts  of  said  respective 
Companies  for  the  fiscal  years  ending  30th  June,  1908,  and 
30th  June,  1909: 

V.  S.  Gold 
Gross  earnings  (8  months  actual.  4  months  estimated)  for 

fiscal  year  ending  30th  June,  1908 $26,991 ,000 

Expenses  for  the  ascal  year  ending  30th  June,  1908 17,979,000 

Net  earnings $9 ,012 ,000 

Estimate  for  fiscal  year  ending  30th  June,  1909: 

Gross    earnings $29,430,302 

ises    19,185,000 

Net  earnings $10,245,302 

The  interest  charges  on  the  outstanding  obligations,  in- 
cluding taxes  and  rentals,  of  the  above  companies  for  the 
fiscal  year  ending  30th  June,  1908,  amount  to  $7,664,166  56. 

On  the  basis  that  all  the  securities  called  for  deposit  un- 
der the  plan  shall  have  been  exchanged,  I  estimate  that, 
after  payment  of  the  interest  charge  on  the  obligations  of 
the  above  companies  not  so  called  for  deposit,  amounting 
to  $3,932,430,  the  net  earnings  accruing  to  the  National  Rail- 
ways (the  new  company),  would  be  as  follows: 

1908.  1909. 

On  the  basis  of  the  fiscal  i/ear  ending  30(ft  June —      U .  S.  Gold.  U.  S.  Gold 

Net  receipts  as  above $9,012,000  $10,245,302 

Interest  on  obligations  not  called  for  deposit 3,932,430  3,932,430 

$5,079,570        $6,312,872 
1  nt  .rest  on  $64 ,000 ,000  Prior  Lien  Bonds  Issuable 

forthwith  as  above 2,880,000  2,880,000 

Balance  available  for  meeting  the  interest  on  the 
Guaranteed  General  Mortgage  4%  Bonds  and 
for  dividends  on  the  stock  of  the  new  Company-    $2,199,570       $3,432,872 

The  foregoing  figures  do  not  take  into  consideration  any 
increased  earnings  from  rate  and  tariff  adjustments  or  econo- 
mies and  savings  resulting  from  combining  under  one  con- 
trol the  management  of  the  two  systems,  which  I  confidently 
anticipate  will  greatly  increase  the  efficiency  and  facilitate 
working  and  considerably  decrease  the  cost  of  operating  the 
roads  concerned. 

The  Presidents  of  the  National  and  Central  Companies 
have  estimated  that  the  additional  net  earnings  resulting 
from  these  causes,  which  are  expected  to  begin  to  accrue 
from  1st  July,  1908,  will  amount  to  a  sum  exceeding  $2,000,- 
000  U.  S.  gold  per  annum. 

The  Company,  through  its  holdings  of  Shares  of  National 
Railroad  Company  of  Mexico,  will  control  the  Mexican  In- 
ternational Railroad  Company  and  the  Interoceanic  Railway 
of  Mexico  (Acapulco  to  Vera  Cruz),  Limited,  and  the  total 
mileage  of  the  system  controlled  by  it  will  comprise  the  fol- 
lowing railways: 

Miles. 

National  Railroad  Company  of  Mexico,  Standard  Gauge 1,378 

Do.  do.  Narrow     Gauge 526 

Mexican  International  Railioul  Company,  Standard  Gauge 918 

interoceanic  Railway  of  Mexico   (Acapulco  to  Vera  Cruz),    Limited, 

Narrow  Gauge 730 

Mexican  Central  Railway  Company,  Limited,  including  Mexican  Pa- 
cific Railway  Company.   Standard   Gauge _  3.528 

Total    7,08,'e 

I  am,  Gentlemen . 

Yours  faithfully, 

PABLO     MACEDO, 
Chairman  of  the  Board  of  Directors?: 
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COMMERCIAL    EPITOME. 

Friday  Night,  June  26  1908. 

There  is  no  evidence  of  a  departure  from  the  conservative 
policy  which  has  so  long  dominated  trade  in  this  country 
and  where  sales  have  increased  it  has  not  been  on  a  large 
scale.  The  crop  outlook  seems  to  be  favorable.  Prices  in 
general  are  steady. 

LARD  on  the  spot  has  been  dull.  Prices  have  shown  ir- 
regularity, but  in  the  main  the  tone  has  been  easier,  owing 
to  liberal  receipts  of  hogs  and  increased  offerings  of  product 
from  packers.  The  buying  has  been  on  a  hand-to-mouth 
basis.  Western,  9@9.10c.  and  City  9J^c.  Refined  lard 
has  been  firm  on  light  supplies.  Trade  has  been  quiet  and 
limited  mainly  to  local  jobbers.  Refined  Continent  9.40c, 
South  America  9.85c.  and  Brazil  in  kegs  11.20c.  Specula- 
tion in  lard  futures  at  the  West  has  been  on  a  moderate  scale 
and  there  has  been  an  absence  of  marked  fluctuations  in 
prices.  Rather  liberal  receipts  of  hogs  at  times  and  depres- 
sion in  the  grain  markets  have  led  to  scattered  selling  by 
commission  houses  and  packers.  But  on  the  recessions  there 
has  been  more  or  less  investment  buying  as  well  as  support 
from   larger   packers. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.         Mon.        Tues.         Wed.       Thurs.        Fri. 

July  delivery 8.90  8.92J3      S.92)4      8.95  8.87  U      8.90 

September  deli  very 9.10  9.1214      9.12)4      9.12)4      9.12)4      9.:)7)4 

October  delivery 9.ny2      9.20  9.20  9.20  I      9.12^ 

PORK  on  the  spot  has  been  firmer.  Supplies  are  far  from 
being  burdensome  and  jobbers  have  bought  rather  freely  at 
times.  Mess  $15  50@$16,  clear  $16  25@$17  50  and  family 
$17  50@$18.  Beef  has  again  advanced.  There  has  been  a 
good  demand  and  most  grades  are  sold  up  to  production  or 
ahead.  Mess  $13  50@$14  50,  packet  $14@$16,  flank 
$14  50@$15  50,  family  $15  50@$17  25  and  extra  India 
mess  $23  50@$25.  Cut  meats  have  been  strong  and  in  good 
demand,  partly  for  export.  Pickled  Western  hams  \iy>@ 
1234c,  pickled  bellies,  14@10  lbs.,  9@10c,  and  pickled 
shoulders  63^@6^4C  Tallow  has  been  quiet  but  firmer  on 
light  offerings;  City  5^s@5%c  Stearines  have  been  quiet 
and  firm;  oleo  lie.  and  lard  llj^c  Butter  has  been 
moderately  active  and  easier  on  increased  supplies;  creamery 
extras  23J^c  Cheese  has  been  quiet  but  firmer;  State,  f .  c, 
small,  fancy,  12c;  large  ll^c.  Eggs  have  been  in  moder- 
ate  demand  and  firmer;    Western  firsts,   17@17^c 

OIL. — Cottonseed  has  been  quiet  and  easier;  prime  sum- 
mer yellow  47@473^c.  and  prime  winter  yellow  49  @ 
49}/£c  Linseed  has  been  firm  with  a  moderate  demand  for 
small  lots.  There  is  a  disposition  to  shade  quotations  on 
car  lots  but  buyers  are  still  averse  to  anticipating  require- 
ments. City,  raw,  American  seed,  44@45c,  boiled  45@ 
46c  and  Calcutta  raw  70c  Lard  has  been  quiet  and  steady; 
prime  66@68c  and  No.  1  extra  53@55c  Cocoanut  has  been 
quiet  and  steady;  Cochin  734@7^c.  and  Ceylon  6%@63^c 
Olive  has  been  quiet  and  steady;  yellow  65@75c  Peanut 
has  been  dull  and  steady;  yellow  65@80c  Cod  has  been 
moderately  active  and  steady;  domestic  42@43c  and  New- 
foundland  44@45c 

COFFEE  on  the  spot  has  been  quiet  and  easier  at  6^8© 
6^4C  for  Rio  No.  7.  West  India  growths  have  been  steady, 
with  the  buying  on  a  hand-to-mouth  basis.  Fair  to  good 
Cucuta  8>8@9^c  Speculation  in  future  contracts  has  been 
on  an  extremely  small  scale.  There  has  been  nothing  stimu- 
lating in  the  foreign  advices,  and  the  generality  of  the  trade 
here  are  disposed  to  hold  aloof  and  await  developments. 
On  the  whole,  however,  the  tone  has  been  slightly  firmer, 
owing  to  small  buying  of  the  distant  months  by  local  dealers 
and  roasters  and  light  offerings. 

The  closing  prices  were  as  follows: 

June _  5.9  1c.  I  October 5.85c.  |  February 5.85c. 

Julv 5'OOc.  | November 5.85c.  | March 5.90c. 

August 5. 'i()c.  |  December 5.85c.  |  April 5.90c. 

September 5  9)c.  I  January 5.85c.  |May_. 5  95c. 

SUGAR. — Raw  has  been  quiet  and  weaker  on  larger  of- 
ferings. Centrifugal,  96-degrees  test,  4.25c;  muscovado, 
89-degrees  test,  3%c,  and  mloasses,  89-degrees  test,  3.50c 
Refined  has  been  in  fair  demand  and  steady.  Granulated 
5 .30c  Teas  have  ruled  firm,  with  a  somewhat  better  demand 
from  jobbers.  Spices  have  been  moderately  active  and 
firm.      Hops  have  been  dull  and  steady. 

PETROLEUM  has  been  in  good  demand  and  firm.  Re- 
fined, barrels  8.75c,  bulk  5c  and  cases  10.90c  Gasoline 
has  been  firm  and  in  good  demand;  86  degrees,  in  100-gallon 
drums,  20c;  drums  $8  50  extra.  Naphtha  has  met  with  a 
brisk  demand  at  firm  prices;  73@76  degrees,  in  100-gallon 
drums,  17c;  drums  $8  50  extra.  Spirits  of  turpentine  has 
been  quiet  and  easier  at  43c.  Rosin  has  been  dull  and 
steady;  common  to  good  strained  $3. 

TOBACCO.— Trade  in  domestic  leaf  has  suffered  a  set- 
back, the  recent  improvement  in  the  demand  having  proven 
of  short  duration.  Consumption  of  cigars  is  still  on  a  greatly 
reduced  basis  and  manufacturers  are  still  averse  to  antici- 
pating needs.  Sumatra  and  Havana  have  been  quiet. 
Prices  generally,  however,  have  ruled  steady. 

COPPER  has  been  dull  and  easy;  lake  12^@13c  and 
electrolytic  12V6@12%c.  Lead  has  been  quiet  and  steadier 
at  4.55c  Spelter  has  been  quiet  and  steady  at  4.50c  Tin 
has  been  dull  and  weaker  at  27Mc.  Iron  has  been  quieter 
and  steady;  No.  1  Northern  $16  25@$17  and  No.  2  Southern 
$16  25@$16  75.  -j„ 


COTTON. 

Friday  Night,  June  26  1908. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
43,355  bales,  against  48,356  bales  last  week  and  63,902 
bales  the  previous  week,  making  the  total  receipts  since 
the  1st  of  September  1907,  8,056,218  bales,  against  9,598,585 
bales  for  the  same  period  of  1906-07,  snowing  a  decrease 
since  Sept.  1  1907  of   1,542,367  bales. 


Receipts  at — 

Sat. 

Mon. 

rues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Port  Arthur 

CorpusChristi.&c 

New  Orleans 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah    

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    „ 

N'port  News,  &c. 

New  York 

Boston          -    .    _ 

Baltimore    

Philadelphia 

1,810 

1,604 
168 

1~,182 

"83 

'276 
58C 

2,560 

3",  3  62 
258 

850 

"367 

789 

4,215 

'772 
222 

l",129 

"l21 

738 

1,184 

"66 

3,386 

3~,076 
139 

l',656 

"l07 

'727 
1,315 

"20 

1,245 

689 

273 

1,669 

"461 

"201 

"464 
705 

'324 

1,163 

l",209 

160 

r,i78 

""38 

527 

242 

"of 
545 

14,379 

10',712 
1,220 
1,669 

5',890 

'430 

121 

3,099 

4,811 

459 

545 

20 

Totals  th  s  week_ 

5,703 

8,187 

8,447 

9,860 

6,027 

5,131 

43,355 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1907,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
June  26. 

1907-08. 

1906-07. 

Stock . 

This 
week. 

Since  Sep 
1  1907. 

Th  is 
week . 

Since  Sep 
1  1906. 

1908. 

1907. 

Galveston 

Port  Arthur 

CorpusChristi.&c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville,  &c. 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk          .    - 
Newport  News,&e 

New  York 

Boston  .. 

14,379 

10",712 
1,220 
1,669 

5~890 

"430 
121 

3,09!) 
4,811 

'459 

545 

20 

2,424,874 

108,500 

37,825 

1,952,537 

324,38? 

161,038 

8,434 

1,496,605 

197,902 

198,378 

722 

497,019 

536,359 

6.8U 

3,658 

14,117 

77,547 

9,508 

8,056,218 

9,399 

5",106 
158 

3~,034 

""58 

""25 

1,491 
487 

"139 

928 
225 

3,841,301 
132,823 

72,015 

2,255,741 

256,167 

142,919 

7,602 

1,462,649 

170,609 

140,734 

1,195 

322,212 

580,387 

41  ,064 

22,764 

71,827 

60,796 

9,840 

34,353 

74,35<: 
6,29£ 

30,292 
8,695 

3,310 

15,277 

76,30? 

6,2  i  4 
3,863 

1,956 

41,896 

63,801 
6,470 

26,643 

645 
6,388 

1,502 

19.317 

347 

163,030 

7,235 

Baltimore 

PhiladelpAia 

5,525 
3,424 

Total  '       _    . 

43,355 

21,050 

9,508,585 

260,919 

346,232 

In  order  that  comparisons  may  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1908. 

1907. 

1906. 

1905. 

1904. 

1903. 

Galveston 

14,371, 

9,392 

10,99* 

22,082 

1,263 

1,023 

Pt  .Arthur,  &c. 

51 

l.r,;. 

497 

New  Orleans 

10.712 

5.106 

10,522 

17,982 

.1.  :!1" 

12,650 

Mobile    . 

1,220 

158 

934 

2.17C 

221 

74 

Savannah 

5,8i.O 

3,034 

4,662 

13,003 

2,750 

447 

Brunswick 

IE 

1 ,04 1 

Charleston,  &c 

551 

58 

1:1: 

901 

581 

6 

Wilmington. 

3,099 

25 

1,175 

1.00C 

2' 7 

35 

Norfolk 

4,811 

1,491 

1.711 

5,800 

1,70c 

2,761 

N'port  N.,  &c 

487 

1C 

161 

645 

All  others 

2,693 

1,292 

35G 
30,637 

6,841: 

89-: 

1,415 

Total  this  wk. 

43.35E 

21,050 

72,894 

17,374 

19,553 

Since  Sept.  1 . 

8,056,118 

9,598,585 

7,575,328 

3,427,254 

7,053,987 

7,597,466 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of   42,841    bales,    of   which   20,673   were   to  Great   Britain, 
8,571  to   France   and   13,597   to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1907 


Week  ending 

June  2( 

1908. 

From  Sept.  1  1907  to  June  26  190S. 

Exports 

Exported  to — 

Exported  to — 

from — 

Gri  at 

Conti- 

Great 

- 

Britain. 

Fr' nee 

nent. 

Total. 

Britain. 

France  . 

nent. 

Total. 

Galveston 

6,787 

6,787 

899,056 

336,712 

920. SOS 

2,156,667 

Port  Arthur.  - - 









IS.OL'-I 



60,476 

108,500 

Corp.Chrlsti,&c 













2,895 

2,895 

New  Orleans- - 

10,431 

1.672 

5,159 

17,262 

866,786 

237,232 

705,709 

1,809,727 

Mobile ... 







70,270 

66,734 

110,062 

247,060 

Pensacola 

1,769 



48 

1,817 

49,930 

48,614 

67,744 

166, 2SS 

Fernandina  .  -  - 

















Savannah  

3,806 



2,467 

6,273 

170,651 

91,150 

623,071 

884,872 

Brunswick 







87,707 



88,208 

175,915 

Charleston 









10,408 



34,050 

44,458 

Wilmington  .. 

_ 



132,930 

28,520 

325,185 

486,635 

Norfolk    









29,190 



,,.<;m; 

35,876 

Newport  News. 









1,636 





1,636 

New  York 

2,870 

112 

4,649 

7,631 

255,612 

32,524 

294,859 

582,995 

Boston     -    -   - 

795 



795 

139,362 



11,670 

151,032 

Baltimore 

1,002 



900 

1.902 

47,590 

4,049 

84.292 

115.931 

Philadelphia  -. 





297 

297 

38,576 



14,732 

53,30s 

Portland,  Me    - 









1 





1 

San  Francisco. 













18,622 

48,622 

Seattle 

77 

77 





71,543 

71,543 

Tacoma 













30,86S 

30,868 

Portland,  Ore 









_  _  — . 



1,050 

l,05O 

Pembina  --_-. 















Detroit ... 

...: 



— 

— 

2,111 







Total 

20,673 

8,571 

13,597 

42.S41 

2.849. S40 

845,535 

3.482,621 

7,177.996 

Total  1906.07. 

24,367 

1,791 

15,914 

42,072 

3,746.777 

901,704 

3, 621, 91(VS,  270.397 

In  additi 

on  to  akes 

'e  exp 

orts , 

our  telegrams  to-night  also 

give  us  the 

following 

amou 

nts  0 

f  cotton  on  shipboard,  not 

cleared   at 

the   ports 

llilllK 

d.      V 

Ve   add   similar   figures   for 

New    York 

. 
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On  Shipboard,  Nol  Cleared  for — 

Great 

Ger- 

Other 

Coast- 

Leaving 

June  26  at — 

Britain. 

France 

many. 
4,540 

Foreign 
4,658 

wise. 
4,881 

Total. 
20,684 

stock. 

Galveston 

6,605 

13,669 

New  Orleans   . 

1,794 

109 

2,642 

3,311 

1,499 

9,355 

65,001 

Savannah  

922 



700 

1,622 

28,670 

Charleston 









8,695 

Mobile         .  -    - 

461 

100 

900 

1,461 

4,834 

Norfolk 

3,100 

100 

9,843 

13,043 

2,234 

New  York 

700 

1,000 

1,200 



2,900 

73,408 

Other  ports 

1,300 
13,960 





500 
9,769 

200 
18,023 

2,000 
51,065 

13,343 

Total  1908.  . 

209 

9,104 

209,854 

Total  1907_  . 

7,391 

246 

5,480 

11,288 

17,153 

41,558 

304,674 

Total  1906.  _ 

20,671 

8,577 

12,463 

9,453 

13,356 

64,520 

253,481 

Speculation  in  cotton  for  future  delivery  has  continued 
on  a  very  moderate  scale  so  far  as  most  months  are  con- 
cerned, though  there  has  at  times  been  heavy  liquidation 
in  July.  The  "long"  selling  of  July  has  been,  in  fact,  so 
large  that  all  sorts  of  rumors  have  been  current,  the  snm 
and  substance  of  most  of  which  is  that  holdings  of  large 
interests  here,  if  not  in  New  Orleans,  have  been  sold,  while 
many  smaller  operators  who  recently  bought  in  expecta- 
tion of  a  very  marked  advance  through  a  predicted  corner 
in  July  have  also  sold  so  freely  that  in  the  aggregate  these 
transactions  have  likewise  been  a  very  depressing  factor. 
The  July  premium  over  October,  which  was  recently  120 
points  fell  at  one  time  during  the  week  to  40  points,  though 
within  a  few  days  there  has  been  a  recovery  in  the  premium 
of  some  30  to  35  points.  There  has  also  been  a  good  deal 
of  selling  of  August  and  September  to  say  nothing  of  the 
selling  of  the  next-crop  months  attributed  to  a  Wall  Street 
bear  contingent.  Liverpool  has  sold  July,  August  and 
October  to  some  extent,  and  from  various  parts  of  the 
South  there  has  been  not  a  little  selling  of  one  kind  or  an- 
other. The  low  point  of  the  week  was  reached  last  Tues- 
day when  prices  suddenly  dropped  73  points  on  July 
and  76  on  August.  These  minimum  figures  showed  a 
decline  since  last  Friday  of  87  points  on  July,  78  on  August, 
62  on  September  and  38  on  October.  Since  then  there 
has  been  a  recovery,  leaving  the  net  loss  for  the  week, 
however,  something  very  marked.  The  apparent  collapse 
of  the  July  deal  is  attributed  very  generally  to  the  contin- 
uance of  good  weather  over  most  of  the  South,  the  more 
cheerful  character  of  much  of  the  crop  news,  a  cessation 
of  aggressive  buying  by  interests  supposed  to  be  prominent 
in  the  July  deal,  and,  finally,  rumors  widely  prevalent 
that  various  members  of  the  so-called  July  pool  were  sell- 
ing out.  This  precipitated  scattered  selling  for  local 
Southern  and  other  interests,  and  the  collapse  of  prices 
was  the  inevitable  result.  It  has  been  denied  that  the 
illness  of  a  member  of  the  Exchange  here,  supposed  to  be 
prominently  identified  with  the  bull  movement  in  July,  had 
any  relation  to  the  sharp  decline  which  has  occurred  in 
that  option.  Another  depressing  factor,  as  already  intimated, 
was  the  persistent  attacks  on  the  market  attributed  to 
Wall  Street  operators,  some,  indeed,  describing  the  big 
decline  largely  to  this  selling  alone,  without  minimizing 
the  effects  of  more  cheerful  weather  and  crop  news.  To- 
day prices  declined  on  this  crop,  owing,  partly  to  the  issuance 
of  July  notices  to  the  extent  of  20,000  bales,  and  some 
general  liquidation,  but  the  next  crop,  after  wavering  early, 
advanced  in  the  later  business  and  even  July  and  August 
rallied  before  the  close.  Spot  cotton  has  been  dull.  Mid- 
dling closed  at  11.60c,  a  decline  for  the  week  of  60  points. 

The  rates  on  and  off  middling,  as  established  Sept.  11  1907 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair  .._ c.1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1.25  on 

Strict  good  mid 0.75  on 

Good   middling 0.50  on 

Strict  middling 0.25  on 


Middling c.      Basis 

Strict  low  mid 0.30  otf 

Low  middling 1.00  off 

Strict  good  ord 1.50  off 

Good  ordinary 2 .00  off 

Strict  g'd  mid.  tgd.0.35  on 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Good  mid. tinged  c.  Even 
Strict  mid. tinged  ..0.20  oft 

Middling  tinged 0.30  off 

Strict  low  mid.  ting. 1.00  off 
Low  mid.  tinged ...1.50  off 
Middling  stained. ..1.25  off 


June  20  to  June  26 —  Sat. 

Middling  upland 12.20 


/Hon. 

12.00 


Tues. 

11.80 


Wed. 

11.80 


Th'.fs. 
11.70 


Fri. 

11.69 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1908  r-  11.60  I1900.C 9.56|1892_c 7.44|1884.c.  11.06 

1907 12.90|1899 6.00|1891 8.38  11883...  10.38 

1906 10.80  11898 6.38  1 1890 11.94  1 1882 .12.25 

1905 9.3011897 7.75|1889 10.94|1881  11.06 

1904 11.05|1896 7.50|1888 10.31  1 1880-..  -   11.88 

1903 13.35  11895 7.00  1 1887 10.94  1 1879.  .  _  12.38 

1902 9.3111894 7.31|1886 9.31  1 1878 11.38 

1901 8.8811893 7.94|1885 10.44  |1877_.  ..11.75 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot 

and  Contract. 

Export 

Con- 
sum'n. 

""25 

""25 

1,500 

10 

1,565 

Con- 
tract. 

Total. 

Saturday.  _ 

;,)n'ni 

Steady 

Steady 

Steady 

Quiet    . 

Steady 

Steady 

—.ZZZ. 

■            — 

Monday 

Tuesday  . . 
Wednesday 

Quiet,  20  pts.  dec. 
Quiet,  20  pts.  dec. 
Quiet  .. 

25 

""25 

1,500 
10 

Thursday  _ 
Friday   ... 

Steady,  10  pts.  dec  . 
Steady,  10  pts.  dec. 

Total . . . 



1,565 

FUTURES. — The   highest,   lowest  and  closing 
New  York  the  past  week  have  been  as  follows: 
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May — 
Range 
Closing 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  con- 
sequently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from 
the  United  States,  including  in  it  the  exports  of  Friday 
only. 

June  26 —                                              1908.  1907.           1906. 

Stock  at  Liverpool bales.  =595,000  1,131,000  746,000 

Stock  at  London 9,000  12,000         16,000 

Stock  at  Manchester 70,000  85,000         64,000 


1905. 

841,000 

13,000 

57,000 


Total  Great  Britain  stock 


Stock  at  Hamburg 21.000 

Stock  at  Bremen 367,000 

Stock  at  Antwerp 

Stock  at  Havre 169,000 

Stock  at  Marseilles 5 ,000 

Stock  at  Barcelona 42,000 

Stock  at  Genoa 41,000 

Stock  at  Trieste 28 ,000 


674,000    1,228,000        826,000        911,000 


14,000 
300,000 


222,000 

3,000 

16,000 

73,000 

30,000 


41,000 
218, 00J 

l"l6",666 

4,000 

13,000 

39,000 

7,000 


14,000 

308,000 

1,000 

114,000 

3,000 

27,000 

26,000 

4,000 


Total  Continental  stocks 673,000       658,000       411,000       497,000 


Total  European  stocks 1,347,000 

India  cotton  afloat  for  Europe. ..  82,000 

American  cotton  afloat  for  Europe  165,092 

Egvpt,Brazil,&c., afloat  for  Europe  22,000 

Stock  in  Alexandria,  Egypt 129,000 

Stock  in  Bombay,  India 5U.00O 

Stock  In  U.S.  ports 260,919 

Stock  In  U.S.  interior  towns 183,282 

U.  S.  exports  to-day 13,409 


1,886,000 

203,000 

121,502 

34,000 

82,000 

758,000 

346,232 

168,463 

9,596 


1,237,000 

166,000 

173,732 

12,000 

79,000 

904,000 

318,001 

197,576 

10,772 


1,408,000 

70,000 

246,000 

21,000 

135,000 

928,000 

399,592 

217,299 

11,342 


Total  visible  supply 2,712,702   3,608,793  3,098,081  3,436,233 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.  =479,000       997,000  638,000  772,000 

Manchester  stock 60,000         76,000  54,000  49,000 

Continental  stock 575,000       549,000  351,000  456,000 

American  afloat  for  Europe 165,092       121,502  173,732  246,000 

U.  S.  port  stocks 260,919       346,232  318,001  399,592 

U.  S   interior  stocks 183,282        168,463  197,576  217,299 

U.  S.  exports  to-day 13,409            9,596  10,772  11,342 


Total  American l,/36,702 

East  Indian,  Brazil,  &c. — 

Liverpool  stock =116,000 

London   stock 9,000 

Manchester  stock 10,000 

Continental  stock 98,000 

India  afloat  for  Europe 82,000 

Egypt,  Brazil,  &c,  afloat 22,000 

Stock  in  Alexandria,  Egypt 129,000 

Stock  in  Bombay,  India 510,000 


2.267,793    1,743,081    2,151,233 


134,000 

12,000 

9,000 

109,000 

203,000 
34.000 
82,000 

758,000 


108,000 
16,000 
10,000 
60,000 

166,000 
12,000 
79,000 

904,000 


69,000 

13,000 

8,000 

41,000 

70,000 

21,000 

135,000 

928,000 


Total  East  India,  &c 976,000   1,341,000   1,355,000   1,285,000 

Total  American 1,736,702   2,267,793   1,743,081    2,151,233 


Total  visible  supply 1,736,702 


Middling  Upland,  Liverpool 

Middling  Upland,  New  York 

Egypt,  Good  Brown,  Liverpool. . 
Peruvian,  Rough  Good,  Liverpool 

Broach,  Fine,  Liverpool 

Tlnnevelly,  Good.  Liverpool 


3,608,793 

3,098,081 

3,436,233 

7.15d. 

6.10d. 

5.34d. 

13.15c. 

10.80c. 

10.15c. 

lid. 

ll!^d. 

8d. 

11.25d. 

8.65d. 

9.80d. 

6Md. 

5  ll-16d. 

5Hd. 

5%&. 

5«a. 

5  l-16d. 

5d. 

11.60c. 

8^d. 

9.1  5d. 

5^d. 

5  5-1 6d. 

Estimated:  cablegram  not  received. 

Continental  imports  for  the  past  week  have  been  56,000 
bales. 

The  above  figures  for  1908  show  a  decrease  from  last  week 
of  132,583  bales,  a  loss  of  896,091  bales  from  1907,  a  de- 
crease of  385,379  bales  from  1906,  and  a  loss  of  723,531 
bales  from  1905. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year— is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stock  have  de- 
creased during  the  week  25,557  bales  and  are  to-night  14,819 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  has  been  17,543  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as 
made  up  from  telegraphic  reports  Friday  nights.  The 
results  for  the  week  and  since  Sept.  1  in  the  last  two  years 
are  as  follows: 


June  26 — 
Shipped —  Week. 

Via  St.  Louis    6,386 

Via  Cairo 6,090 

Via  Rock  Island 436 

Via  Louisville 1,421 

Via  Cincinnati 483 

Via  Virginia  points 568 

Via  other  routes,  &c 115 


1907-08 

Since 

Sept.  1. 

436,344 

216,6  )5 
33,851 
53,685 
48,817 
91,627 

211,698 


—1906-07 

Since 

Sept.  1. 

791,121 

214,359 

83,524 

84,758 

53,607 

119,247 

307,684 


Week. 

8,089 
1,072 
839 
498 
270 
101 
493 


Total  gross  overland 15,499   1,092,627  11,362   1,654,300 

Deduct shinments —  .   „„„       ^„.  ,„„ 

Overland  to  N.Y.,  Boston,    &c._-    1,024       104,830  1,292       165,167 

Between  interior  towns 112         63,730  39         t    •<<■!, 

Inland,  &c,  from  South 1,032         65,271  1./34         71,468 


Total  to  be  deducted 2,168       233,831 

Leaving  total  net  overland 13,331       85S.796 


3.065        329,871 


8,297    1,324,429 


*  Including  movement  by  rail  to  Canada. 


The  foregoing  shows  the  week's  net  overland  move- 
ment has  been  13,331  bales,  against  8,297  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggre- 
gate net  overland  exbihits  a  decrease  from  a  year  ago  of 
455,633  bales. 

-1907-08 -1906-07- 

Since 
Sept.  1. 


Week. 


In  Sight  and   Spinners' 
Takings. 

Receipts  at  ports  to  June  26 .   43,355 

Net  overland  to  June  26 13,331 

Southern  consumption  to  June  26_   39,000 


8,056,218 

858,796 

1,941,000 


Week . 
21,050 

8,297 
48,000 


Since 
Sept.  1. 
9,598,585 
1,324,429 
2,042,000 


Total  marketed 95,686  10.856.014  77.347  12.965,014 

Interior  stcoks  in  excess '25,557  _102,699  "29 467  ^2^87 

Came  into  sight  during  week.--   70,129  .------.;  48'180  i,"  037- i0i 

Total  in  sight  June  26 ,0,55HH  iVioi  i'tH'Zln 

North'n  spinn's  takings  to  June  26   33,417  1,758,403  15,823  2,559,6o0 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

19&5T™  29  -    7&  1 190^S«ne  2 

lfl%wune32o:::::::::::--^  ^l-^Ail 

1904 — July     1      52,155 ! 1903-04 

1903— July     3 40,055  11902-03 


-July 

-July 


Bales. 


1 9,842,043 

3 10,450,495 


QUOTATIONS  FOR  MIDDLIUG  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending — 
June  26. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat' day . 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile  _    . 

Savannah  - 

Charleston 

Wilmington 

Norfolk 

Boston 

Baltimore 

Philadelphia 

Augusta 

Memphis 

St.   Louis 
Houston     _ 
Little  Rock 

11% 

11% 

11% 

11% 

11% 

11% 

12 

12.20 

12% 

12.45 

12 

UM 

11% 

11   13-16 

11% 

11% 
11% 
11% 

11% 
11% 

12 

12.20 
12% 
12.25 

12 

11  H 

11% 

11  11-16 

11% 

11% 

11  11-16 

11% 

11% 

ii% 
12 

12.00 
12% 

12.05 

11%@12 

11% 

11% 

11  9-16 

11% 

11  % 
11% 
11% 
11% 

11% 

12 

11.80 

12% 

12.05 

12 

11% 

11% 

11  9-16 

11% 

11% 
11% 
11% 
11% 

11% 
12 

11.80 

12% 

11.95 

11% 

11% 

11% 

11  9-16 

11% 

11% 

H% 
11% 

11% 

12 

11.70 

12 

11.85 

11% 

11% 

11% 

11  9-16 

11% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


J  Uite — 

Range 

Closing 

July — 

Range  

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

Decembej — 

Range  

Closing 

January — 

Range 

Closing 

March — 

Range  

Closing 

Tone — 

Spot 

Options 


Sat' day, 
June  20. 


—  @   — 
11.90     * 

11. 71-. 75 
11.70-.7E 

11. 09-. 31 
11. 07-.  08 

—  @    - 
10.20    — 

9.62-.6( 
9. 62-. 63 

—  @    — 
9. 53-. 55 

9. 45-. 49 
9 .47-. 48 

—  9.49 
9. 48-. 49 

—  @    — 


Quiet. 
Quiet. 


Monday, 
June  22. 


—  @   — 
11.52    * 

11. 51-. 63 
11.52    - 

10. 83-. 91 
10.80    — 

—  @    — 
9. 97-. 9b 

9.42-. 58 
9.42-. 43 

—  @    — 
9. 33-. 35 

9.26-.42 
9. 26. 27 

0.29-.42 
9. 26-. 28 

—  @   — 
9.10    — 

DullE'sy 
Dull. 


Tuesday, 
June  23. 


—  @   — 
11.30     * 

11.40-. 45 
11. 30-. 35 

1.0. 66-.  71 
10. 63-. 66 

—  @    — 
9.85-. 87 

9. 25-. 41 
9.28-.2f 

—  @   — 
9. 20-.  22 

9. 11-.  21 
9. 14-. 15 

9. 19-. 25 

9.14-.U1 

—  @  — 

9.10    — 

Quiet. 
Steady. 


Wed'day 
June   24. 


—  @   — 
11.43    * 

11. 29-. 43 
11.43    — 

—  @   - 
10. 73-. 75 

—  ca  — 

9.97-.9S; 

9.30-.4C 

9.39-.4C 

—  @    — 
9.34-.3e 

9. 17-. 29 
9. 28-. 28 

9. 21-. 26 
9. 30-.  31 

—  @    — 
9.32    - 

Steady. 
Steady. 


Thursd'y, 
June   25. 


—  @   — 
11.27    * 

11. 25-. 47 
11. 27-. 31 

—  10.57 
10.52    — 

—  9. 85 
9.75-.7S 

9. 24-. 39 
9.29    — 

—  @    — 
9.24-.2C 

9. 11-. 26 
9. 18-. 19 

—  @    — 
9. 21-. 23 

—  @    — 
9.20-.3C 

Easy. 
Quiet. 


Friday, 
June   26. 


—  @   — 
11.21     * 

11.21    — 
11.21    — 

10. 47-. 50 
10. 47-. 51 

9.60    — 
9. 63-. 65 

9. 24-. 31 
9. 26. 27 

—  @    — 
9. 19-. 21 

9. 15-. 20 
9. 15-.  16- 

—  9.22 
9. 16-. 18 

—  @    — 


Quiet. 


*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that, 
in  the  main,  the  weather  has  been  satisfactory  during  the 
week.  Temperature  has  been  favorable  generally  and  the 
rainfall,  on  the  whole,  light  or  moderate.  In  Texas  the  crop 
is  reported  to  be  doing  well,  as  a  rule,  but  in  the  Western 
half  of  the  State  rain  is  said  to  be  needed  and  reports  of 
shedding  have  been  received  from  Southern  and  Southwest- 
ern districts. 

Galveston,  Texas. — The  crop  is  doing  well  in  Texas  as  a 
whole,  but  in  the  Western  half  of  the  State  rain  is  said  to  be 
needed  and  reports  of  shedding  are  coming  in  from  southern 
and  southwestern  districts.  We  have  had  showers  on  five 
days  of  the  past  week,  the  rainfall  being  forty-seven  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  82,. 
ranging  from  75  to  89. 

Abilene,  Texas. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  forty-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  100,  averaging  84. 

Brenham.  Texas. — It  has  rained  on  five  days  of  the  week, 
the  rainfall  being  two  inches  and  nine  hundredths.  Average 
thermometer  82,  highest  92,  lowest  71. 

Corpus  Christi,  Texas. — There  has  been  rain  on  three  days 
of  the  week,  the  rainfall  being  fifty-two  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  the  highest  be- 
ing 88  and  the  lowest  74. 

Cuero,  Texas. — We  have  had  rain  on  three  days  during 
the  week,  to  the  extent  of  one  inch  and  fifty-nine  hundredths. 
The  thermometer  has  averaged  85,  ranging  from  71  to  98. 

Dallas,  Texas. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  eighteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  67  to  94,  averaging  81 . 

Fort  Worth,  Texas. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  five  hundredths  of  an  inch.  Average 
thermometer  81,  highest  92,  lowest  70. 

Henrietta,  Texas. — We  have  had  excessive  rain  on  one  day 
of  the  past  week,  the  rainfall  reaching  two  inches.  The 
thermometer  has  averaged  86, the  highest  being  105  and  the 
lowest  67. 

Huntsville,  Texas. — We  have  had  rain  on  two  days  of 
the  past  week,  the  rainfall  being  fifty-four  hundredths  of 
an  inch.  The  thermometer  has  averaged  82,  ranging  from 
71  to    93. 

Kerrville,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  reaching  eight}'  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  64  to  96,  aver- 
aging 80. 

Lampasas,  Texas. — There  has  been  rain  on  two  days1  the 
past  week,  the  rainfall  being  twenty-five  hundredths  of  an 
inch.     Average  thermometer  83,  highest  100,  lowest  66. 
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Longview,  Texas. — There  has  been  rain  on  two  adys  of  the 
week,  the  precipitation  reaching  forty-four  hundredths  of 
an  inch.  The  thermometer  has  averaged  81,  the  highest  96 
and  the  lowest  66. 

Luling,  Texas. — We  have  had  heavy  rain  on  three  days 
during  the  week,  to  the  extent  of  two  inches  and  sixty-seven 
hundredths.  The  thermometer  has  averaged  83,  ranging 
from  70  to  96. 

Nacogdoches,  Texas. — Rain  has  fallen  on  three  days  dur- 
ing the  week,  the  rainfall  reaching  seventy-three  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  69  to  94, 
averaging  83. 

Palestine,  Texas. — We  have  had  rain  on  four  days  the  past 
week,  the  precipitation  being  fifty-two  hundredths  of  an  inch. 
Average  thermometer  81,  highest  94,  lowest  68. 

Paris,  Texas. — There  has  been  no  rain  during  the  week. 


The  thermometer  has  averaged  79, 


the  highest  being  93  and 


the  lowest  64. 

San  Antonio,  Texas. — Rain  has  fallen  on  two  days  of  the 
week,  the  precipitation  being  twenty  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  68  to  96. 

Taylor,  Texas. — We  have  had  rain  on  two  days  of  the  past 
week,  to  the  extent  of  fifty-two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  70  to  92,  averaging  81. 

Weatherford,  Texas. — There  has  been  rain  on  one  day  the 
past  week,  the  rainfall  being  three  hundredths  of  an  inch. 
Average  thermometer  84,  highest  97,  lowest  71. 

Ardmore,  Oklahoma. — We  have  had  rain  oft  two  days  dur- 
ing the  week,  the  precipitation  being  twenty  hundredths  of 
an  inch.  The  thermometer  has  averaged  78,  the  highest  be- 
ing 91  and  the  lowest  64. 

Holdenville,  Oklahoma . — There  has  been  rain  on  one  day 
the  past  week,  the  rainfall  reaching  thirteen  hundredths  of 
an  inch.  The  thermometer  has  averaged  75,  ranging  from 
62  to  88. 

Marlow,  Oklahoma. — It  has  rained  on  one  day  of  the 
week.  The  thermometer  has  ranged  from  62  to  89,  aver- 
aging 76. 

Oklahoma,  Oklahoma. — It  has  rained  two  days  of  the  week, 
the  rainfall  being  two  inches  and  ninety-four  hundredths. 
Average  thermometer  77.  highest  90  and  lowest  64. 

Alexandria,  Louisiana. — There  has  been  rain  on  four  days 
during  the  past  week,  the  precipitation  reaching  one  inch 
and  thirty  hundredths.  The  thermometer  has  averaged 
81,  the  highest  being  96  and  the  lowest  66. 

Amite,  Louisiana. — There  has  been  rain  on  four  days 
of  the  past  week,  the  rainfall  reaching  one  inch.  The 
thermometer  has  averaged  80,  ranging  from  66  to  94. 

New  Orleans,  Louisiana. — Rain  has  fallen  on  two  days 
during  the  week,  the  rainfall  reaching  sixteen  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  74  to  92, 
averaging  83. 

Shreveport,  Louisiana. — The  flood  continues  over  much 
of  the  Red  River  valley.  Rain  has  fallen  on  two  days  of 
the  week,  to  the  extent  of  ten  hundredths  of  an  inch.  Aver- 
age thermometer  83,  highest  94,  lowest  73. 

Columbus,  Mississippi. — There  has  been  rain  on  one  day 
during  the  past  week,  the  precipitation  reaching  one  inch. 
The  thermometer  has  averaged  80,  the  highest  being  99 
and  the  lowest  61. 

Meridian,  Mississippi. — It  has  rained  on  two  days  of  the 
week,  the  precipitation  reaching  thirty-two  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  62  to  94,  aver- 
aging 78. 

Vicksburg,  Mississippi. — There  has  been  rain  on  one 
day  during  the  week,  to  the  extent  of  thirty-four  hundredths 
of  an  inch.     Lowest  temperature  69,  highest  93,  average  81. 

Eldorado,  Arkansas. — There  has  been  no  rain  the  past 
week.  The  thermometer  has  averaged  82,  the  highest  be- 
ing 93  and  the  lowest  70. 

Fort  Smith,  Arkansas.- — Rain  has  fallen  on  one  day  of  the 
week,  the  precipitation  reaching  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  86,  ranging  from  72  to  90. 

Helena,  Arkansas. — There  has  been  no  rain  since  the  14th 
<>f  the  month.  Crops  look  fine,  but  most  of  them  are  now 
beginning  to  need  rain.  The  thermometer  has  ranged  from 
65  to  93,  averaging  82. 

Little  Rock,  Arka?isas. — Weather  favorable  and  cotton  do- 
ing fine.  We  have  had  rain  on  two  days  of  the  week,  the 
rainfall  being  fifty-eight  hundredths  of  an  inch.  Average 
thermometer  81,  highest  92,  lowest  68. 

Nashville,  Tennessee. — There  has  been  rain  on  one  day  of 
the  past  week,  the  rainfall  reaching  two  hundredths  of  an 
inch.  The  thermometer  has  averaged  83,  ranging  from  68 
to  98. 

Memphis,  Tennessee. — Good  progress  has  been  made  with 
cultivation.  Weather  fine  for  cotton.  We  have  had  dry 
weather  all  week.  The  thermometer  has  averaged  82.6, 
the  highest  being  92.7  and  the  lowest  70.2- 

Mebile,  Alabama. — The  weather  has  been  favorable  in 
the  interior  and  the  cotton  crop  is  in  good  condition.  Rain 
has  fallen  on  two  days  during  the  week,  the  rainfall  reaching 
seventy-six  hundredths  of  an  inch.  The  thermometer  has 
ranged  from   71  to  91,  averaging  81. 

Montgomery,  Alabama. — The  crop  outlook  is  satisfactory. 
W  i-  have  had  showers  on  two  days  of  the  past  week,  the  rain- 
fall reaching  twelve  hundredths  of  an  inch.  Average  ther- 
mometer 8$j  highest  9."),  lowest  70. 

Madiso      Florida. — We  have  had  rain  on  two  days  during 


the  past  week,  to  the  extent  of  eighty-eight  hundredths  of 
an  inch.      Average  thermometer  83,  highest  95,  lowest  73. 

Tallahassee,  Florida. — We  have  had  rain  on  four  days 
during  the  week,  the  rainfall  being  one  inch.  The  ther- 
mometer has  averaged  80,  the  highest  being  93  and  the 
lowest   67. 

Atlanta,  Georgia. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  reaching  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  78,  ranging  from  67  to  91. 

Augusta,  Georgia. — We  have  had  rain  on  four  days  during 
the  week, the  precipitation  reaching  one  inch  and  ninety-six 
hundredths.  The  thermometer  has  ranged  from  67  to  93, 
averaging  79. 

Savannah,  Georgia. — We  have  had  rain  on  three  days 
during  the  past  week,  to  the  extent  of  one  inch  and  twenty- 
four  hundredths.  Average  thermometer  81,  highest  90, 
lowest   70. 

Washington,  Georgia. — We  have  had  rain  on  three  days 
during  the  week,  the  precipitation  reaching  three  inches 
and  seven  hundredths.  The  thermometer  has  ranged  from 
68  to  98,  averaging  83. 

Charleston,  South  Carolina. — Rain  has  fallen  on  three  days 
during  the  week,  the  precipitation  reaching  eighty-six 
hundredths  of  an  inch.  The  thermometer  has  ranged  from 
72  to  89,  averaging  81. 

Greenwood,  South  Carolina. — There  has  been  rain  on  four 
days  during  the  week,  the  precipitation  being  two  inches 
and  fifty-three  hundredths.  Thermometer  has  ranged 
from   66  to   93,   averaging  77. 

Charlotte,  North  Carolina. — Rain  has  fallen  on  two  days 
during  the  week,  the  precipitation  being  one  inch  and  twenty 
hundredths.  The  thermometer  has  ranged  from  67  to  94, 
averaging  72. 

Greensboro,  North  Carolina. — Rain  has  fallen  on  one  day 
of  the  week,  to  the  extent  of  fifty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  the  highest  being 
94  and  the  lowest  84. 

Raleigh,  North  Carolina. — There  has  been  rain  on  three 
days  during  the  week,  the  precipitation  being  two  inches 
and  fifty-eight  hundredths.  Thermometer  has  ranged  from 
64  to  96,  averaging  80. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

June  26  1908.     June  28  1907. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.           19.7  15.6 

Memphis Above  zero  of  gauge.          29.0  27.2 

Nashville Above  zero  of  gauge.            7.6  9.1 

Shreveport Above  zero  of  gauge.          3[.9  13.3 

Vicksburg   Above  zero  of  gauge.          46.5  40.0 

INDIA  COTTON  MOVEMENT  FROM  ALL    PORTS.— 

The  receipts  of  cotton  at  Bombay  and  the  shipment  from  all 
India  ports  for  the  week  and  for  the  season  from  Sept.  1  for 
three  years  have  been  as  follows: 


June  25. 
Receipts  at- 


Bombay. 


1907-08. 


Week. 
23,000 


Since 
Sept.  1. 

1,916,000 


1906-07. 


Week. 
50,000 


Since 
Sept.  1. 


2,869,000 


1905-06. 


Week . 


12,000 


Since 
Sept.  1. 


2,502,000 


Exports  from — 

For  the  Week. 

Since  September  1 . 

Great 
Britain. 

3~,u00 
1,000 

1,000 
1,000 

1,000 
4,000 
1,000 

Conti- 
nent. 

10,000 

19,000 

7,000 

2,000 
3,000 
4,000 

f,666 

23,000 
6,000 
5,000 

Total. 

10,000 

22,000 

8,000 

2,000 
3  ,000 
4,000 

r,666 

24,000 
7,000 
5,000 

Great 
Britain. 

27,000 
63,000 
55,000 

4,000 
7,000 
5,000 

5,000 
5,000 
3,000 

18,000 
11,000 
16,000 

Conti- 

nen  . 

580,000 

1,052,000 

795,000 

24,000 
117,000 
107,000 

26,000 
23,000 
38,000 

226,000 
206,000 
150,000 

Total. 

Bombay — 
1907-08 

6)7, 000 

1,115,000 

850,000 

28,000 
124  000 

1906-07 

1905-06 _ 

Calcutta — 

1907-08..    .      . 
1906-07 

1905-06 

112  000 

Madras — 
1907-08 

31,000 

1906-07 

28,000 

1905-06 

41,000 

All  others — 

1907-08 

1906-07..    -_ 

244,000 
217,000 

1905-06 

166,000 

Total  all — 

1907-08...    .      .. 

1906-07 . 

1905-06..    

3  5,000 
28,00) 
17,000 

"6,000 
32,000 
18,000 

54.000 
86,000 
79,000 

856,000 
1,398.000 
1,090,000 

910,000 
1,484,000 
1,169.000 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
is  quiet  for  both  yarns  and  shirtings.  The  demand  for  both 
India  and  China  is  poor.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weehs  of  this  and  last 
year  for  comparison. 


1908. 

1907. 

32s  Cop 
Twist. 

8&  lbs.  Shirt- 
ings, common 
to  finest. 

CoCn 
Mid 
UpVs 

32s  Cop 
Twist. 

8H  lbs.  Shirt- 
ings, common 
to  finest. 

Com 

Mid 
Vpl't 

Mav 

15 

22 

29 

J'ne 

5 

12 
19 
20 

d. 

&X      ® 

8ii        @ 
8  7-16® 

8%       ® 

8%         «4 

8%      <a 
8»A       @ 

d. 

W 

»'A 
9;'n 

W 

s.  d.          8.  d. 

5     0     @8     0 
5    0      @8     0 
5    1      @8     1H 

5     1H®«     3 
5     1 V2  ©8      3 
5     1K@8     3 
5     1)4  @8     3 

d. 

6.08 
6.35 
6.52 

6.51 
6.58 
0.70 
0.55 

d.                      d. 

10H      ®     HJ4 

10  15-16®  12^ 

UH      ®      12*4 
11116®     12!^ 
111-16®     12V< 

11  11-16®  V2}4 

s.  d.          8.  d. 

6  11     @10  0 

6  11      (310  0 

7  0        ©10   1H 

7     1       ©10  3 
7    0H@10    2 
6  11      @10   2 
6   11      ©10  2 

A. 

6.96 
7.10 
7.40 

7.44 

7.19 
7.04 
7.15 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1,  for  the  last  two  seasons,  from  all  sources  from  which 
statistics  are  obtainable,  also  the  takings,  or  amount  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 


Vlsiole  supply  June  l!) 

Visible  supply  Sept.  1 

American  Insight  to. June  26 

Bombay  receipts  to  June  25 

Other  India  ship' ts  to  June  25 

Alexandria  receipts  to  June  24  _. 
Other  supply  to  June  24  _a 

Total  supply 

Deduct — 
Visible  supply  June  26 

Total  taking's  to  June  26 

Of  which  American 

Of  which  other 


1907-08. 


Week.       Season. 


2,845,285 


70,129 

23,000 

26,000 

3,000 

9,000 

2,976,414 


2,712,701 

263,711 

174.7U 

89,000 


2,291,844 
10,958,713 

1,916,000 
303,000 
950,000 
230,000 


16,649,557 


2,712,702 

13,936,855 

10,557,855 

3,379,000 


1906-07. 


Week. 
3,768,595 


48,180 
50,000 
10,000 


15,000 


3,891,775 


3.608,793 

282,982 

201,982 

81,000 


Season. 


1,784,156 

13,037,201 

2,869,000 

369,000 

914.1  00 

354,000 

19,327,457 


3,608,793 

15,718,664 

11,667,564 

4,051,100 


a  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  <5cc. 

"~T  ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Liverpool  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipments  for  the  past  week  and  for  the  corresponding  week 
of   the    previous  two   years: 


Alexandria.  Egypt. 
Jw.e  24. 

1907-08. 

1906-07. 

1905-06. 

Receipts  (cantars)  — 

This  week     . 

22,000 
7.123,745 

400 
6,855,879 

2,000 

Since  Sept.  1 

5,870,674 

Export  (bales) - 


To  Liverpool- . 
To  Manchester 
To  Continent  _ 
To  America 


Total  exports 


This      Since 
week.  \Sept.  1 


3,2501220,123 


6, 030 
1.750 
2,500 


13,500 


2)2.215 

338.245 

69.281 


830.934 


This 

week. 


2,500 
4,500 
1,000 
1.750 


9,750 


Since 
Sept.  1. 


208,097 
197,965 
333,449 
110,732 


850,243 


This 
week. 


2,750 

1~,566 
200 


4,450 


Since 
Sept.  1. 


196,670 

166,099 

311,637 

68,893 


743,299 


Note. — A  cantar  is  99  lbs.     Egytjian  bales  weigh  about  750  lbs. 

FIRST  BALE  OF  NEW  COTTON.— The  first  bale  of 
cotton  of  the  new  crop  was  received  at  Houston,  Texas,  on 
June  19  from  San  Diego,  Texas.  Last  year  a  bale  of  new 
cotton  reached  Houston  on  June  20,  but  it  was  not  from  the 
year's  planting,  being  grown  from  volunteer  stalks.  The 
bale,  therefore,  could  not  be  properly  designated  as  new 
cotton,  and  was  consequently  not  indicative  of  the  state  of 
forwardness  of  the  crop  in  Southwest  Texas.  In  1906  the 
first  arrival  was  on  July  6,  and  the  earliest  new  bale  hereto- 
fore received  was  in  1901,  on  June  22. 

FALL  RIVER  MILL  DIVIDENDS.— The  statement  of 
dividends  for  the  second  quarter  and  half-year  will  be  found 
on  page  156. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  42,841  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— June  22— Georglc,  2,173 June  23 

— Mauretania.  2 June  25— Arabic.  204  upland;  41  foreign.   2.420 

To  Holl— June  19 — Alecto,  450 450 

To  Havre — June  20 — Chicago.  Ill 111 

To  Marseilles — June  23 — Algeria,  1 1 

To  Bremen — June  19 — Friedrlch,  250 250 

To  Hamburg— June  19 — Pennsylvania.  189 189 

To  Genoa — June  19 — Cretic,  1,030;   Prinzess  Irene,  2,478 3,508 

To  Naples— June  19 — Cretic,  400:   Prinzess  Irene,  280 680 

To  Leghorn — June  23— Algeria.  22 22 

GALVESTON— To  Havre— June  24— Glaoiator,  6,787 6,787 

NEW   ORLEANS— To   Liverpool— June   23— Comedian,   3,431 

June  25 — Tampican,  7,000 10,431 

To  Havre — June  20 — Mexico.  1.672 1,672 

To  Antwerp — June  24 — Phidias,  751 751 

To  Barcelona — June  23— Puerto  Rico,  950 -       9o0 

To  Genoa— June  22 — Cittadl  Palermo.  3,458 3,458 

PENSACOLA— To  Liverpool— Jun  e25—E.  O.  Saltmarsh,  1,769 1,769 

To  Barcelona— June  22 — Clara,  48 48 

SAVANNAH — To  Liverpool— June  25  —  tfuttenwood,  3,806 3,so<> 

To  Hamburg— June  25— Cunaxa.  456 456 

To  Barcelona — June  19 — Vlncenzo  Bonanno.  630 —       630 

To  Genoa — June  19 — Vlncenzo  Bonanno,  431 ■--       -131 

To  Trieste — June  19 — Vlncenzo  Bonanno,  800 

To  Flrme — June  19 — Vincenzo  Bonnanno,  159 

BOSTON— To  Liverpool— June  19— Winifredian,  795 

BALTIMORE — To  Liverpool— June  19— Vedamore.  l,002-_ 

To  Bremen — June  23 — Main.  600 

To  Copenhagen— June  16 — Texas,  300 

PHILADELPHIA— To  Genoa— June  19— Ancona,  297 

SEATTLE — To  Japan— June  23 — Tango  Maru,  77 


150 
795 
1,002 
600 
300 
297 
77 


Total ,-42,841 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c,  at  that 
port; 

Sales  of  the  week bales. 

Of  which  speculator.-;  took- 

Of  which  exporters  took    . 

Sales,  American ■_  _  _ 

Actual  export  - 

Forwarded 

Total  stock — Estimated 

Of  which  American — Est__. 
Total  import  of  the  week 

Of  which  American . 

Amount  afloat, 

Of  which  American 


June  5. 

June  12. 

June  19. 

June  26 

24,000 

9,000 

27,000 

1.000 



1,000 

300 

1  .1100 

20.000 

8,000 

23,000 

5,000 

.-,.(1011 

0.000 

Not 

78,000 

30,000 

69,000 

re- 

654,000 

660,000 

607,000 

ceived 

536,000 

54  1  .'">(i 

180,000 

33,000 

38,000 

25,000 

14,000 

32, '"in 

o.ooo 

09,000 

137,000 

67,000 

60,000 

92,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,      ) 

12:15 
P.  M.     J 

Quiet. 

Quiet. 

Quiet. 

More 
demand. 

Moderate 
demand. 

Quieter. 

Mid.  Upl'ds 

6.65 

6.58 

6.48 

6.54 

6.60 

6.55 

Sales  ----- 
Spee.&exp. 

4,000 
300 

5,000 
300 

6.000 
500 

8,000 
400 

7.000 
300 

4.000 
200 

Futures. 
Market      1 
opened      J 

Quiet  at 

2lA@3  pts. 

decline. 

Quiet  at 
2  points 
decline. 

Quiet  at 
4y  @5  pts. 
decline     . 

Steady  at 
3  @5  pts. 
decline. 

Quiet  at 

iy    points 

decline. 

Quiet  at 
4@5  pts. 
decline.    , 

Market      } 
4              > 
P.  M.     J 

Barely  sty. 

at4@8pts. 

decline. 

Barely  sty. 

at6^  ®9'A 

pts.  dec. 

Steady  at 

3H@6  pts. 

decline. 

Steady  at 
2y@»y 
advance. 

Barely  sty. 
at.3H     Pts. 
to.3J4pts.ad 

Steady  at 

2@ay2  pts. 
decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  onthe  basis  of  uplands,  good  ordinary 
clouse,   unless  otherwise   stated. 

The  prices  are  given  in  pence  and  lOOths.      Thus:   6  03  means  6  03-100d. 


June  20 
to 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12H     T.2H 

\2H 

4 

12M 

4 

12J* 

4 

12K 

4 

12K 

4 

June   26. 

p.m 
d. 

p.m. 

p.m. 
d. 

p.m. 
d. 

p.m. 

p.m. 

p.m. 

p.m. 
d. 

p.m. 

p.m. 

p.m. 

p.m. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

June 

6  03 

iSy 

95 

58  y 

91 

94 

39  y 

90 

04  y 

01 

38  y 

98  y 

June-July 

5  96  H 

ny 

88!^ 

82 

84!^ 

85 

96 

93  y 

88!^ 

88  y 

July-Aug 



5  90 

85 

82 

75  H 

78 

78  y 

83  y 

86)4 

84 

79  y 

ivy 

Aug.-Sep- 



5   64  « 

59 

55 

64  y 

49 

i7y 

o2y 

55 

51 

45 

ay 

Sep.-Oct  . 

5  35J4 

■iiy 

2HV, 

21  y 

23 

ziy 

26 

26  y 

23 

It* 

19 

Oct. -Nov_ 



5   23 

20 

16H 

11 

12  y 

11 

15M 

16^ 

12  y 

)&y 

08  1., 

Nov. -Dec. 

5    16^ 

13M 

10 

04  y 

J6 

05 

09 

10 

06 

02 

02 

Dec. -Jan 

5   13 

10 

00  '■. 

ii 

)3 

ny 

05^ 

16  y 

02^ 

98  y 

98  y 

Jan. -Feb 



5   10 

J7 

03  y 

J8H 

00 

08  y 

02  y 

J3  H 

001.. 

95H 

95  y 

Feb.-Mch. 



5    10 

17 

J  3  y 

■>ny 

10 

i»H 

02  y 

>sy 

99  y 

05  y 

dby 

Mch.-Apr. 



5    10 

07 

03  y 

my 

JO 

.19 

03 

J3H 

99  y 

96 

95J4 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  May,  and  the  eleven  months,  for  the 
past  three  years,  have  been  as  follows: 


Exports 

/rom 

United  States 


Quantities 
Wheat  -  -  bush 
Flour bbls 


Wheat 
Corn  -- 


<z--bu 
.  bush 


Total    bush 

Values. 
Wheat  &  flour 
Corn  &  meal 
Oats  &  meal 

Barley  -- 

Rye 


Breadstuffs 
Provisions 
Cattle  &  hogs 

Cotton 

Petroleum,  <fec 


1907-OS. 


May.       11  Months. 


5,111,184 
883,141 


95,371,545 
12.936,015 


9,285,318  153,583,612 
1,118,806    51,013,356 


10,404,124 

S 

9,113,925 
905,498 
102,968 
118,631 
111,711 


10,352,733 
10,816,037 

1,442,423 
15,743,013 

9,328,153 


204,596,968 

$ 

154,555,341 

34,837,000 

1,216,666 

2,896,123 

2.144,972 


195,650,102 
159,099,211 

27,617,537 
421,754,301 

89,009,975 


1906-07. 


May.       11  Months. 


6,025,119 
1,492,440 


71,098,905 
14,026,946 


12,741,099  134,220,162 
7,268,301  76,908,621 


20,009,400  211,128,783 

$ 

11,187,920  111,315,422 
4,387,350  42.590.842 
117.028J  2,536,486 
212,7001  4,252,791 
265,4051    421,344 


16,170,403  161,116,885 

15,240,584  165,349,213 

3,344,686  31,156,423 


19,811,442 
5,670,784 


Total  value  47, 682,359  893, 131, 126  60, 237. 899  598,360, 916  52,119,002j838,970,629 


468,988,051 
71,750,344 


1905-06. 


May. 


1,685,011 
1.121,437 


6.731.47S 
5,014,354 


11,745,832 

$ 

5,941,168 
2,964,607 

114,791 
1,179,7161 

404,718; 


11  Months. 


33,717,320 
12,868,899 


91,627,366 
114,755.225 

206,382,591 


82,362.587 

61.880,349 

809.662 

16,594,691 

8,306,264 


10.605,000;169,953,553 
14,999,492475,691.257 

3.765,8421  37,484,995 
16,531,005,382.252,616 

6,217,663,  73,588. 20S 


a  Including  flour   reduced  to  bushels. 

Note. — All  the  above  figures  are  based  on  the  montlhy  preliminary  returns  Issued 
by  the  Bureau  of  Statistics,  and  cover  about  97%  of  the  total  exports. 

The  aggregate  exports  from  the  United  States  of  wheat 
and  wheat  flour,  expressed  in  bushels,  for  the  eleven  months 
from  July  1  to  May  31  inclusive,  have  been  as  follows  for 
four  years: 

WHEAT  EXPORTS  FROM  JULY  1  TO  MAY  31. 

1907-08.    1906-07.    1905-06.    1904-05. 

Wheat,   bushels 95,371,545     71,098,905     33,717,320       4,382,417 

Flour,  reduced  to  bushels 58,212,067     63,121,257     57,910,046  36,816,817 

Total  bushels .153.583.612  134.220.162     91,627,366     41.199.234 

JUTE  BUTTS,  BAGGINGS,  &c— The  market  for  jute 
bagging  has  continued  dull  the  past  week.  Prices  are  un- 
changed at  7  cents  per  yard  for  2-lb.  domestic  bagging  and 
614  cents  per  yard  for  re-woven  and  inferior  foreign.  Jute 
butts  also  dull  at  2@3  cents  per  lb.  for  bagging  quality. 

BREADSTUFFS. 

Friday,    June    20     1908. 

Prices  for  wheat  flour  have  ruled  easier  during  the  week, 
owing  largely  to  continued  stagnation  of  trade.  The  de- 
pression, however,  has  been  traceable  in  part  to  a  reaction 
in  wheat  prices  and  favorable  crop  prospects  in  most  sections 
of  the  country.  At  a  few  Western  points  a  somewhat  better 
inquiry  for  flour  has  been  reported  of  late,  but  at  the  chief 
centres  of  trade  the  transactions  have  been  on  a  very  re- 
stricted scale.  Practically  no  foreign  orders  have  been  put 
through,  though  at  Kansas  City  a  small  export  business  has 
been  reported  of  late.  Corn  meal  has  been  dull  and  easier. 
Rye  flour  has  been  in  light  demand  and  steady. 

Wheat,  though  it  advanced  early  in  the  wheat,  has  lat- 
terl}r  reacted,  especially  on  the  near  deliveries.  The  factors 
which  contributed  most  to  the  early  advance  were  reports  of 
damage  to,  the  crop  in  Kansas,  Nebraska  and  Oklahoma,  as 
well  as  some  other  sections  of  the  Southwest,  bullish  weekly 
statistics  and  reports  of  an  increased  demand  for  export. 
It  is  of  interest  to  notice  that  the  world's  shipments  last  week 
reached    the    comparatively    small    aggregate    of    6.320,000 
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bushels,  against  8,480,000  in  the  previous  week  and  10,912,- 
000  last  year.  Also,  the  quantity  on  passage  and  in  the  visi- 
ble supply  decreased  last  week  5,933,000  bushels.  Brad- 
street's  visible  supply  figures  made  the  decrease  for  the  week 
in  the  world's  stock  7,085,000  bushels,  against  3,995,000  for 
the  same  week  last  year.  This  means  that  the  world's  stock 
has  fallen  to  85,900,000  bushels,  which  is  61,500,000  bushels 
less  than  that  of  a  year  ago.  Figures  like  these  have  un- 
doubtedly led  to  considerable  buying  at  times,  especially  as 
the  receipts  at  the  West  have  been  light  and  the  threshing 
returns  have  not  been  uniformly  favorable,  while  Russian 
crop  reports  have  been  on  the  whole  of  an  adverse  character. 
Nevertheless,  prices,  as  we  have  seen,  have  latterly  receded, 
especially  on  the  near  months.  This  reaction  is  traceable 
largely  to  favorable  weather  for  some  days  past,  affording 
better  conditions  for  harvesting,  and  also  to  improved  crop 
accounts.  Other  depressing  factors,  however,  have  been 
very  heavy  liquidation  in  July,  the  rather  lukewarm  for- 
eign markets,  the  dulness  of  the  flour  trade  and  the  fact  that, 
as  a  rule,  export  demand  has  been  in  abeyance.  There  re- 
mains another  factor,  moreover,  which  has  militated  no- 
ticeably against  the  price ,  and  that  is  the  persistent  selling 
for  short  account  by  some  large  interests  at  the  West.  The 
popular  impression  that  there  is  a  concentrated  short  in- 
terest, principally  in  September, at  the  West  of  some  10,000,- 
000  to  15,000,000  bushels  may  be  an  exaggeration ,  but  the 
belief  is  widespread  that  leading  operators  accustomed  to 
take  the  aggressive  have  latterly  sold  short  on  a  considerable 
scale.  The  argument  of  bears  is  that  the  crop  is  turning  out 
well  in  this  country,  that  the  world  will  have  enough  wheat 
and  to  spare,  and  that  prices  are,  therefore,  too  high.  To- 
day prices  opened  firm  on  better  cables  than  expected  and 
covering  of  shorts,  but  reacted  later  on  favorable  weather, 
improving  crop  reports,  dulness  of  the  cash  trade  and  liquida- 
tion . 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 96  96%      '■>:,  <4      95%      95.%      95% 

Julv  delivery  in  elevator 94%      95%      94%      95  94%      94% 

September  delivery  in  elevator 92%      92%      92%      93  92%      92% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.       Mon.    Tues.    Wed.  Thurs.  Fri. 
July  delivery  in  elevator 86 %      86%      85 %      86  85 %      o4% 

September  delivery  in  elevator 854      85%      85%      86%      85%      <*5 

December  delivery  in  elevator 86M      86%      86%      87%      80%      86% 

Indian  corn  futures,  under  the  influence  of  favorable 
weather  over  most  sections  and  improving  crop  prospects, 
have  shown  a  reactionary  tendency  of  late.  Liquidation  in 
July  has  also  been  a  depressing  influence.  Moreover,  cash 
interests  have  sold  rather  freely  at  times  and  there  has  been 
scattered  liquidation  through  commission  houses.  There 
has  also  been  selling  for  short  account,  encouraged  by  the 
brighter  crop  situation .  The  cash  market  has  been  dull  and 
heavy.  Yet  country  operators  have  bought  rather  freely 
at  times,  the  crop  is  still  backward  and  some  who  have  sold 
the  near  months  have  bought  the  distant  positions.  The 
receipts,  too,  are  relatively  small  and  stocks  are  light.  To- 
day prices  declined  on  good  weather,  favorable  crop  advices, 
dulness  of  the  cash  trade  and  scattered  selling. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Cashcorn    77%  77  77  76%     7t>%     V6% 

July  delivery  in  elevator 78%  78%  78%  78%      78  78 

September  delivery  in  elevator 77  76%  76%  76%      76  76 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

July  delivery  in  elevator 69%  69%  69  %  68%      68  %      67% 

September  delivery  in  elevator 69%  70  69%  69%      68%      68% 

December  delivery  in  elevator 59  59%  58%  58%      58%      58% 

Oats  for  future  delivery  in  the  Western  market  have 
moved  mainly  in  sympathy  with  the  fluctuations  in  other 
cereals.  The  favorable  weather  of  late  and  the  improved 
crop  reports  have  been  depressing  factors.  Cash  interests, 
too,  have  sold  rather  freely  at  times  and  there  has  been 
considerable  liquidation  in  the  near  months.  The  cash 
trade  has  been  dull.  The  belief  is  quite  general  that  the 
crop  will  be  very  large.  But  there  has  been  good  buying  at 
times  by  well-known  interests  in  the  trade .  Some  who  have 
sold  July  have  made  purchases  of  December.  The  receipts 
have  been  small.  To-day  prices  were  easier  on  favorable 
weather  and  crop  reports,  liquidation  and  selling  by  cash 
interests . 

DAILY   CLOSING    PRICES   OF    OATS    IN    NEW    YORK. 

Sat.      Mon.      Tues.      Wed.     Thurs.      Fri. 

No.  2  mixed 54-55      54-55      54-55      54-55      54-55      54-55 

White,  Clipped,    32  to  3  4  lbs.       59-61       59-61      59-61      59-61       59-61      59-61 
DAILY   CLOSING   PRICES  OF   OATS  IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 44%     44%     43%     44         44%     43% 

September  delivery  In  elevator 38%     39%     38%     39%     38%     38% 

May  delivery  In  efevator 41%     41%     41%     42%     41%     41% 

The  following  are  closing  quotations: 

FLOUR. 


Low  grades S3  50@$3  70 

Second  clears 2  8>  5  2  0) 

US 3  95  @  4  20 

Straights 4  75@  5  15 

Patent,    spring 5  20@  6  35 

nt,  winter I  25ig> 

Kansas  patents @ 


Wheat,  per  bush. — 
N.  Dulh,  No.  1 
N.  Duluth,  No.  2_ 

Red  winter,  No.  2 

i      .. 

i,  per  bush. — 

Natural  white 57%ffl60 

No.   Z  mixed 54 

Natural  white,  clipped- 59         SI 


c. 

112% 
107 
l.o.b.    95% 
100  Vi 


Kansas   straights $4  50?)  $4  60 

Blended  clears 5  0D@    5  10 

Blended  patents 4  80@    6  20 

Rye  flour 4  40©    5  00 

Buckwheat    flour Nominal. 

Graham   (lour Nominal. 

Corn  meal 3  50  ■$    4  30 

GRAIN. 

Corn  (new),  per  bush. —  c. 

No.  2  mixed.! f.o.b.    76;, 

No.  2  yellow Nominal. 

No.  2  white    -    ..    Nominal. 

Rye,  per  bush. — 

No.  2  Western l.o.b.    84% 

Slate  and  Jersey Nominal. 

Barley — Malting Nominal. 

Feeding Nominal. 


The  statement  of  the  movement  of  breadstufft  to  market  as 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago  — ■- 
Milwaukee- - 

Duluth 

Minneapolis. 
Toledo  ..... 

Detroit. 

Cleveland  -- 
St.  Louis-- _ 

Peoria  . 

Kansas   City 

bbls.lVQlbs. 

135,974 

51,275 

50,000 

4,200 

938 

2S.430 

2,550 

273,367 
386,500 
374,093 

bush.  00  lbs. 

93,600 

124,000 

170,558 

1,250,540 

54,500 

103,737 

54,000 

S4.614 

6,000 

98,707 

bush.  56  lbs. 

2,848,236 

49,000 

48,450 
116,400 
147,528 
120,448 
457,000 
278,400 
8,800 

bush.  32  lbs. 
1,475,368 

163,200 
28,798 

193,090 
34,500 
36,353 
60,221 

302.100 

203,000 
21,000 

bushAHlbs. 

277.200 

88,800 

65,360 

1,164 
15,600 
10,000 

bu.  56  lbs. 

17,000 

22,500 

729 

14.280 

1,000 

1,135 
4,000 

Tot.wk.'08 
Same  wk.  '07 
Same  wk.  '06 

2,040,256 
2,853,139 
1,720,632 

4,074,862 
6,481,902 
5,152,187 

10S,753,421 
199.040,432 
175,821,743 

2,583,930 
2,685,361 

3,720,774 

458,124 
409,861 
726,286 

60,644 
70,376 
54,716 

Since  Aug.  1 
1907-08--. 
1 906-07.  _. 
1905-06... 

16,535.530 
19,013,209 
18.560,354 

200,090,723 
223,791,017 
211,606,761 

172.309,150 
ISO.. '62, 607 
207,778,S63 

59,989,591 
64.973.252 
73.262,651 

6.3S9.1G4 

592,450 

7,430,494 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  20  1908  follow: 


Receipts  at — 
New  York  .... 

Boston 

Portland,  Me_- 
Philadelphia  _  - 

If  utimore 

Richmond  --.- 
New  Orleans* - 
Newport  News- 

Norlolk 

Galveston 

Mobile 

Montreal 


Flour, 

bbls. 

125.748 

22,258 

1,393 

54,739 

33,547 

2,462 

12,180 

2,500 

4,425 
21.305 


Wheat, 

bush. 

201,400 

7,805 

84,195 

69,548 

124,314 

24,902 


9,000 
760,849 


Corn, 

bush. 

75,250 

16,010 

45,661 
62,485 

36,624 
97,500 


10,798 


Oats,  Barley, 

bush.  bush. 

496,800  32,400 

65.075  2,850 


84,303 

33,4  75 

16,402 

1 1 1 .000 


1,000 


Rye, 

bush. 
3,900 


1,418 
2,423 


136,000     116,399 


Total  week. 280,557      1,342,013         344,328  943,661      152,649  7,741 

Week  1907- 333,981      1,578,289     1,380,652  1,145,944       63,032  224,578 

Since  Jan.  1  190S-- 8,322,295  35,179,869  26,483,721  19,732,407   2575,335  1255,353 

Since  Jan.  1  1907- -9,374.070  41,285,558  55,993,607  26,803,713  2607,578  1200,893 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  20  1908  are  shown  in  the  annexed  statement: 


Wheat, 

Exports  Jrom —  bush. 

New  York 268,357 

Portland,   Me 81,195 

Boston. 78,056 

Fnlladelphla 112,000 

Ba'.timore 268,484 

New  Orlears 

G  U  veston  _ 

Mobile  --. 

Montreal  ... 1,421,763 

Norfolk, 

Total  week 2,232,855 

Week  1907 1,771,727 


Corn, 

bush. 

21,989 


3.045 
530 
489 

10,798 
8,571 


Flour, 

bbls. 

50,475 

1.393 

6,961 

55,226 

11,924 

28,205 

1,010 

4,425 

23,500 

2,500 


Oats, 

bush. 

12,409 


Rye, 
bush. 


Peas, 
bush. 


Barley , 
bush. 
1,233 
1,489 


30 
195 


8,078 
8,568 


45,422   185,679 
991,850  203,442 


3,000     66,121        7,576 


16,234      16,646     66,121      10,298 
534,838    64,879       4,695 


The  destination  of  these  exports  for  the  week  and  since 


July   1    1907  is 


as  below: 

Flour- 


Since  July  1  to- 
United  Kingdom 

Continent--. 78,511 

So.  &  Cent.  America  13,047 

West   Indies 22,161 

Brit.  No.  Am.  Cols 

Other  countries 102 


Since 
Week        July  1 
J'ne20.  1907. 

bbls .  bbls . 

71,858   6,320,444 

2,500,551 


746,191 

1,344,538 

80,056 

282,758 


Wheat • 

Since 

Week  July  1 

June  20.  1907. 

bush.  bush. 

1,277,368  61,289,595 

953,237  49,502,722 

2,250         401,747 

19,607 

Y.Y.Y.    "92,972 


-Corn- 


Week 
June  20. 

bush. 

8,571 
15,399 

1,189 
19,237 

~  V,026 


Since 

July  1 

1907. 

bush. 

20,938,146 

23,279,119 

206,507 

1,389,639 

78,381 

31,884 


Total    185,679  11,274,538  2,232,855  111,306,643 

Total  1906-07 203,442  11,176,256  1,771,727  91,382,238 


45,422  45,923,676 
991,850  73,361,783 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  20  1908  and  since  July  1  in  1907-08  and  1906-07 
are  shown  in  the  following: 


Exports. 


North  Amer 

Russian 

Danubian  - . 
Argentine  -  - 
Australian  - - 
Oth.countr's 

Total  -- 


Wheat. 


1907-08. 


Week 
June    20, 


Bushels. 

2,707,000 

1.112,000 
112,000 

2,330,000 
12S.O00 
152,000 

6,547,000 


Since 
July  1. 


Bushels. 

197,979,000 
03,616,000 
26,891,000 

119,023,000 
16,268,000 
24,716,000 


448,493,000 


1906-07. 


Since 
July  1 . 


Bushels. 

102,290,000 
91,800.000 
69,890,000 

103,240,000 
20,912,000 
31,200,000 


479,338,000 


Corn. 


1907-08. 


Week 
June    20. 


Bushels. 

32,000 

357,000 

136,000 

2,422,000 


2,947,000 


Since 
July  1. 


Bushels . 
45,382,000 
26,286,000 
4. S,  4  66, 000 
03,194,000 


183,328,000 


1906-07. 


Since 
July  1. 


Bushels. 
68,984,000 
20,055,000 
32,840,000 
83,443,000 


205,322,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

June  20  1908- - 
June  13  190S-- 
June  22  1907- - 

Bushels . 
19,600,000 
22,560,000 
24,240,000 

Bushels. 
13,920,000 
14,640,000 
17,920,000 

Bushels . 
33,520,000 
37,200,000 
42,100,000 

Bushels. 
6,205,000 
7,735,000 
6,960,000 

Bushels. 

9,945,000 
10.115,000 
10,080,000 

Bushels. 
10,150,000 
17,850,000 
17,040,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  the  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  20  1908,  was  as  follows: 


June  27  1908.  | 
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New  York  . 

Boston  -- 

Philadelphia  . 

Baltimore 

New  Orleans  -  - . - 

Galveston 

Montreal 

Buffalo    _-. 1 

Toledo 

Detroit    ... 

Chicago  -  - 3 

Milwaukee  -  -  . 

Fort  William--. 1 

Port  Arthur 1 

Duluth 2 

Minneapolis    --. 2 

St.    Louis 

Kansas  City 

Peoria _ 

Indianapolis  --. 

On  Lakes 

On  Canal  and  River   -  _ 


Wheal, 
bush. 
716,000 
253,000 
424,000 

95,000 


68,000 
787,000 
126,000 
169,000 
166,000 
651,000 
198,000 
258,000 
144,000 
1162,000 
813,000 
239,000 
679,000 
5,000 
100,000 
941,000 

71,000 


Corn , 
bush. 
80,000 
8,000 
2,000 

129, 000 
60,000 

2,000 
375,000 
123,000 

1  19,000 

,284.000 

28.000 


8,000 

79,000 
33,000 
52,000 
89,000 

338,000 


Oats, 

bush . 

487,000 

12,000 

85,000 

90,000 
85,000 

73,000 
746,000 
106,000 

17,011(1 

.504.00(1 

41,000 


82,000 

121,000 
74,000 

15,000 
173,000 

30, 000 
25S.IIIIII 
434,000 


Rye, 

bush. 

14,000 


5,000 


24,000 

2,000 

12,000 

105,000 


2,000 

17,000 

1,000 


22,000 

\,i;i)0 


Barley, 

bush 
97,000 


175,000 
127,000 


170,000 


138.000 

474,000 

14,000 


Total  June  20  1908.-16,965,000 
Total  June  13  1908      18,624,000 

Total  June  22  1907- -47.009. I 

Total  June  23  1900- -26,909,000 
Total  June  24  1905      15,3S8,000 


2,809,000  4.433,000  212,000  1,195,000 

2,818,000  5.402.000  224,000  1,360,000 

6.9 17.000  8.489,000  562.000  722,000 

1.692.000  6.805.000  1,448,000  872,000 

2,908,000  6.850,000  837,000  873,000 

GOVERNMENT  WEEKLY  WEATHER  REPORT.— 

Mr.   James   Berry,   Chief  of  the   Climatological   Division  of 

the  United  States  Weather  Bureau,  made  public  on  Tuesday 

the  telegraphic  reports  on  the  weather  in  the  various  States 

for  the  week  ending  June  22,  summarizing  them  as  follows: 

A  marked  feature  of  the  week  ending  June  22  Dos  was  the  unseasonably 
cool  weather  over  the  greater  part  of  the  Rorky  Mountain,  Plateau  and 
Pacific  coast  regions,  with  frosts  in  portions  of  Washington,  Montana  and 
Arizona.  It  was  also  very  cool  during  the  fore  part  of  the  week  generally 
throughout  the  central  valleysand  eastward  to  and  Including  the  Atlantic 
coast  districts,  frosts  being  reported  from  portions  of  Illinois  and  Ohio. 
Otherwise,  the  temperature  conditions  were  generally  favorable.  The  re- 
ports of  the  week  do  not  show  any  extensive  area  of  excessive  rainfall. 
Rains  were  heavy  over  limited  portions  of  Iowa,  South  Dakota,  Nebraska, 
Kansas  and  Missouri,  and  heavy  showers  at  the  close  of  the  week  broke 
the  drought  conditions  In  Ohio.  Practically  no  rain  fell  In  the  districts 
from  the  lower  Ohio  Valley  southward  to  central  Mississippi  and  Alabama. 
and  moisture  is  now  needed  in  Alabama,  southern  Illinois  and  Indiana,  and 
portions  of  North  Carolina,  Pennsylvania  and  New  England.  With  the 
exception  of  severe  local  storms  in  portions  of  Ohio,  Wisconsin  and  Minne- 
sota, which  caused  some  damage  In  the  last-named  State,  the  week  was 
comparatively  free  from  storms  of  this  character.  While  there  was  much 
cloudiness  in  the  north  Pacific  coast  Slates  and  portions  of  -he  upper  Mis- 
sissippi Valley,  elsewhere  generally  throughout  the  country  there  was  abun- 
dant sunshine. 


THE  DRY  GO^DS  TRADE. 

New  York,  Friday  Night,  June  26  1908. 

Jobbers'  semi-annual  clearance  sales  brought  a  large 
number  of  buyers  into  the  dry  goods  district  during  the 
latter  part  of  the  week,  and  business  at  second  hands  was 
on  a  quite  active  scale.  Some  very  attractive  offerings  were 
made  which  retailers  were  not  slow  to  take  advantage  of, 
and  on  the  whole  the  sales  may  be  described  as  successful, 
although  the  action  of  buyers  clearly  indicated  that  they  were 
looking  for  bargains.  In  the  primary  market  the  week  has 
been  quiet,  and  this  condition  is  likely  to  continue  until 
after  the  stock-taking  period  and  until  next  week's  holiday  is 
over.  The  lighter  demand  for  goods  and  the  sharp  decline  in 
the  price  of  cotton  have  resulted  in  concessions  being  granted 
in  certain  instances,  but  prices  generally  have  held  steady, 
and  in  the  case  of  some  lines  of  bleached  goods  have  been 
advanced  J^c.  The  position  of  manufacturers  is  not  alto- 
gether a  pleasant  one,  for  they  are  not  only  experiencing 
great  difficulty  in  purchasing  suitable  grades  of  cotton  at 
reasonable  prices,  but  they  claim  that  on  the  present  basis 
of  prices  of  cotton  and  goods  there  is  an  actual  loss  in  manu- 
facture. Apart  from  this,  the  irregularity  of  the  cotton 
market  during  the  week  has  led  to  fears  that  there  may  be  a 
still  further  decline  in  the  price  of  the  staple,  and  for  this 
reason  there  is  no  disposition  to  manufacture  goods  for  stock. 
The  principle  of  curtailing  production  to  actual  orders  is. 
therefore,  being  very  freely  adopted  in  the  South.  A  favor- 
able development  during  the  week  has  been  a  material  in- 
crease in  the  demand  for  goods  from  China,  resulting  in  sales 
estimated  in  some  quarters  as  high  as  15,000  bales;  in  addi- 
tion to  this  the  general  demand  from  miscellaneous  countries 
has  been  good,  and  the  outlook  for  an  improvement  in  export 
business  generally  is  considered  bright.  Duplicate  ordering 
of  men's  wear  heavy-weight  woolen  and  worsted  goods  has 
been  somewhat  smaller  and  dress  goods  have  continued  quiet . 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  20  were  5,995 
packages,  valued  at  $396,220,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1908 


Since 

New  York  to  June  20—                                 Week.  Jan.   1. 

Great    Britain 37  423 

Other  European 13  491 

China 1 ,024  14,182 

India    500  5,010 

Arabia 2,176  17,217 

Africa 359  3,725 

West   Indies 443  10,875 

Mexico 27  881 

Central  America 356  7,385 

South  America 519  19,882 

Other  countries 541  9,277 


Wet  k 
25 
38 

150 


312 

29 

93 

,628 

727 


1907 

Since 

Jan.   1  . 

1,072 

64  ". 

10,043 

4,715 
18, 7  \.\ 

3,609 
11  .378 

!  .'T.7 

7,5516 
2."., 769 
15.775 


Total    5.995        89,348  3,002        98.580 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$5,776,200  in  1908,  against  $6,421,627  in  1907. 

Heavy  brown  drills  and  sheetings  are  occasionally  J^c. 
ower  where  goods  have  been  allowed  to  accumulate,  and  as 
buyers  are  not  willing  to  place  orders  with  any  amount  of 
freedom  for  near-by  delivery  and  manufacturers  refuse  to 
contract  ahead  at  current  prices,  business  has  naturally 
been  light.     Medium  and  light-weight  sheetings  have   also 


been  sold  at  concessions  and  transactions  have  been  moder- 
ate. The  new  feature  in  the  Chinese  demand  during  the 
week  has  been  the  much  greater  variety  of  goods  called  for, 
practically  all  weights  of  drills  and  sheetings  having  been  in- 
cluded in  the  sales,  in  addition  to  jeans,  flannels,  &c.  While 
export  sales  have  been  heavy,  it  is  understood  that 
some  low  prices  have  been  named  in  order  to  attract  the 
business.  Some  of  the  better  known  lines  of  bleached  goods 
have  been  advanced  Y%c.  during  the  week,  and  these  have 
been  so  freely  purchased  ahead  that  a  scarcity  later  in  the 
year  is  within  the  bounds  of  possibility;  the  low  counts, 
generally  speaking,  have  not  done  so  well.  Wide  sheetings, 
sheets  and  pillow  cases  have  been  in  moderate  demand  at 
unchanged  prices.  Linings  have  been  quiet.  Some  good 
orders  have  been  received  for  staple  prints  and  ginghams, 
the  price  of  the  former,  particularly,  being  considered  low. 
Sales  of  print  cloths  have  been  light,  and  prices  are  slightly 
lower  than  a  week  ago,  offerings  of  wide  regulars  having  been 
made  at  4J^c. 

WOOLEN  GOODS.— While  duplicate  ordering  of  men's 
wear  heavy-weight  woolen  and  worsted  goods  has  not  been 
quite  so  heavy  as  in  the  recent  past,  it  has  continued  on  a 
moderate  scale  and  several  mills  are  in  a  more  satisfactory 
position,  as  far  as  fall  goods  are  concerned,  than  they  were 
a  week  ago.  It  is  those  manufacturers  who  are  not  so  favor- 
ably situated  on  heavy-weights  who  are  now  urging  forward 
the  new  season's  openings,  and  while  the  majority  of  agents 
are  holding  these  back  until  after  the  holiday,  it  is  under- 
stood that  a  fair  volume  of  business  has  already  been  done. 
As  usual,  serges  are  among  the  first  lines  to  make  their 
appearance  and  have  met  with  a  good  demand.  There  are 
further  indications  that  resist  dyes  will  be  more  prominent 
during  the  spring  season  than  they  were  during  the  fall  sea- 
son, arrangements  having  been  made  in  many  instances  to 
show  augmented  lines.  The  question  of  prices  on  the  new 
spring  goods  is  attracting  a  good  deal  of  attention,  and  it  is 
now  believed  that  the  reductions  will  not  be  as  important  as 
seemed  likely  a  little  while  ago,  and  will  not  amount  to  more 
than  5%  on  staples  and  three-quarter  goods,  and  not  as 
much  as  this  on  strictly  all-wool  goods  of  the  better  sort. 
The  dress  goods  market  has  been  seasonably  dull,  and  no  im- 
provement in  business  is  expected  until  next  month.  There 
is  a  small  amount  of  business  passing  all  the  time,  but  it  is 
widely  distributed,  and  is  not  particularly  noticeable  in  any 
one  direction. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  wor- 
sted goods  for  fall  are  just  as  quiet  as  domestic  fabrics.  The 
irregularity  of  the  raw  silk  market  is  having  an  adverse  effect 
upon  the  sales  of  piece  goods.  Ribbons  are  quiet.  There  is 
an  improved  demand  for  linens.  Burlaps  are  firmer  and 
rather  more  active. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  o  dry  goods 
at  this  port  for  the  weed  ending  June  13  1908  and  since 
Jan.  1  1908,  and  for  the  corresponding  periods  of  last  year, 
are  as  follows: 

S  S 


i-3 
o 


o 


n  — : 
~  * 

5 

a 

o 


-i  o  o  <j  z 


d  o 
2  B> 


o  —  —  0  ■ 

S>  i     i     o  ' 
S3 

a 
o 


©  it* 

p  -J 

00  © 


to  Co     I 

©  ©     ' 

>-■  ©     I 

~CO  Co 

-J  — 

OS  Oi 


h-  to  — *  ©  to 
Oi  CO  Co  to  Cn 
to  -—  C.1   Oi  00 


eo  en 

O  «J 

Ot    00 


) 

to  Oi 


I     Oi  ~t 


Oi  to 

—  Co 
CO  i— 

"— o 

00    CO 

to  Co 


-J    Ol 

ec  _-. 

to  00 


CO  Ci 

Oi  .u 
-J  Oi 

©"co 

C   to 
-J  -J 


to  ~J  Oi   X    Oi 

~-  r-  en  o  to 

O  —  00  00  ^ 

0-   0-  ~1    w<    — 

Ci   —  ©  O  CI 


©  ©  On  Co  on 

'—  V]  '.u  CO  "to 

to  C  ^J  it.  w 

Co  00  ©  ©  -^ 


■->  to  to  ~1  — 

Oi   —   ~i  Oi  00 
©   CO  tO    OC   10 

i-»  ►-*  oo  **■  en 
te  O  it*  en  w 

Oi  O  -J   O  OO 
CO  in  en  —  Co 


~J  O'  —  ~1  Co 

-  ;  o  a  s 

©   CO    00   Oi   — 


00  Oi  0i  CO  -- 

►■«*-;-! 

"oi  ©  *©    02   © 

00  *-*  00  00   Of 
*.  O'   i-    -    — 


© 
en 


tO   M 

ts  o 

O  N 

00  ".- 

CO   i-i 
Oi  00 


1} 

a 

-3 
•j. 


2 

>-3 

H 

S3 
K 
0 

*l 

C 

a 

si 

> 
- 

§  § 

gj  « 

.-.  .u 

oS 

C3   oo 

s 

T.   '- 

Oi 

y.   - 

> 

„   g, 

H  r 

O 
c  ft 


-3  co 


I  fo 

= 

o 

c 


o 


1 1»  O  si  s 


=  V. 

£  ! 
tt 

O  i 

C  i 


<  P 
o  c 

o  -  - 
0 


p-e 


■J 

Vo  *» 

c 

Oi  >u 

Oi 

r  « 

*. 

co-U  i 

00 

-J  ^  1 

Ci 

Oi  ©   | 

-^  Ji  ^  Oi  to 


CO   u  -1  Ci'  00 

O;   ,—  i-    Oi   00 

00   *k  H*  ~U    tO 

oo  :.i  -  ::  i; 

K  i.  c  ;i  - 


Co        to  ^  | 

h-,         O  M       O.  o  M 


Co  CO  t  CCO^^li- 
©  Ci  >->  -J  t\3  ©  Oi. 
o<  CO  I    utoC-JO 


Ci  ,— 

*-  en 

CO  o 


to  to  Co  Oo  to 

©  \z  O  to  © 

C  C  ©   ©  CO 

CO  CO  to  M  J- 


©  ©  ©  ^1  © 

©  to   M  ©  Oi 
■*J  ~]  *-  CI  00 


<l  — 

£.  ~I 

"«J  '— 

OO  M 

©  to 

"to  to 

CO  £. 

a  x 


to  Co  CO   Oi  to 

i*  CO  CO   —   O1 
--  to  -1    CO    Ci 

©  a  m  ~i  — 
oo  en  oc  ■-  c 

—   00   M  |tS.    X 

to  to  Oi  CD   Z. 


>-»  oo 
00  -*4 
to  © 


-1    CO 

~  ~1 


cj  en 

o.  a- 

-I    00 

©  © 
©  i- 
-J  "J 


OC  ^    I 

Co  to 

o  ©  I 

<£•  OI 


tvj  OI  ©  ©  "- 
Ot  tvo  <£>■  to  CO 
h-  to  o^  *J  to 


M  *■  -  -'  J- 
-I   —  —   —    iC 

►-  C  M  IT  O 


> 

H 
■X 

o 
a 

a 


H 

It 

a 

x 
> 

> 

L-1 
00 

H 
X 

a 

c 

X 


t\0  Hi     H- 

—  -o  o  Vo  oi 

Co  Co  ©  Oi  © 

-  s  ^1  «  O 


—  -i  en  to  — 

o-  ~t  ©  ©  *. 

^.i  --  en  ©  — ' 

Or  •—  CO  Co  On 

©  Oi  00  Co  — 

*-  oi  en  —  — 


O 

a 
£  co 

°  5 

T  ■* 

H 

■X 

a 
a 
~z 

§^-a 

"  3  o  Q 
«.  g.c 

to  ^   X 
-  3    V. 

^  >-  =-  ~ 

« s.  ©  s  - 

«    OC 


00  to  t\o  en  h-» 

00  Oi  *0  t\s  Ot 

<I  ©  ~Oi  -0i  -J 

00  ©  to  CO  © 

©  -J      ©      J,  •- 


TJ1 


o 
2 


a"       ~- 


*>  ~  ^T 


en  on  W  4i  iU 

©  -.  Oi  ©  Vo 

00  ©  ©  to  ^ 

to  en  en  ©  © 

Oi  ©  CO  C  "oi 

H-  oo  Ji  o-  oo 

co  en  ©  ©  © 


--M-  "t 


—    Co    oi  ©  © 

©  ©  ^t  -o  © 

©  00  Oi   ©  ^J 


it, 


> 

2 


t«   3    -v 

'     n   3    'S. 


i:  -  ^1  ^  ■ 

qo  cs  *^i  oa  ^] 

Va  o  Vi  en  ^i 

C    C    "-4  ^  •- 

zc   lo  —  —  oc 


CD .  C*  CD  o>  M  -«*  g.  g  g  c^ 


)| •  ZP  Ci  <l 

CC   3C  Dl  be  en 

Cn  *  33   -:  — 

O  N  ti  -  IJ 


•^1  Ci 

00  Ci 
C  M 

[J  — 

—  a 


ec  -i  t :  w  tss 

'Z  30  0»  tO  CC 

is  cs  W  —  0- 

O  »-*  *J  CC  *t«5 

C  ^    C-    ^5    — 

tfe  -si   00  ^J     i- 


Ci  Oo  oo  to  W 

epccooKH 

10    ^(   ^-   -J   50 


co  iu  i^  oc  to 

tMWOW 

Cd  &>  en  o  O 

—  — -  —  J-  c 
55  W  C"i  —  y« 


W  C  CD  ^4  CI 
WC.  M  in  Oo 
»j  Ci  c  —  a  '• 

oo  bi  en  Vo  — 

BWMHW 

eo  e;>  —   —  en 


^1 
ft 


> 
2 


© 
00 

> 

2 

C 


c  s:      -i 


1602 


THE  CHRONICLE 


IjVol.  LXXXVI. 


SWt  m®  City  pEpwwrtwT. 

News  Items. 

New  York  State. — Sale  of  Canal  Bonds  by  State  Sinking 
Fund.— See  item  under  head  of  "Bond  Proposals  and  Nego- 
tiations." 

Hamilton  County  (P.  O.  Noblesville),  Ind. — Litigation. — 
Proceedings  have  been  commenced  to  enjoin  the  County 
Commissioners  from  selling  bonds  for  improvement  of  all  the 
roads  under  contract  in  Washington  Township.  The  injunc- 
tion is  asked  for  by  S.  M.  Smith,  who  contends  that  if  the 
roads  are  built  at  the  expense  of  the  township  the  indebted- 
ness will  exceed  the  constitutional  limit  of  2%. 

Muskingum  County  (P.  O.  Zanesville),  Ohio. — Bond  Suit 
Decided  by  Supreme  Court. — The  following  regarding  a  de- 
cision of  the  State  Supreme  Court  in  a  suit  brought  to  recover 
the  difference  between  the  market  price  and  the  price  paid 
for  the  $55,500  funding  bonds  last  mentioned  in  V.  80,  p. 
128,  is  taken  from  the  "Zanesville  Courier"  of  June  10: 

Through  the  untiring  efforts  of  Hon.  Charles  U.  Shryock,  the  Cincinnati 
Trust  Co.  will  be  compelled  to  return  to  the  county  treasury  the  sum  of 
$4,400  with  Interest  from  December  1904,  which  sum  represents  the  differ- 
ence between  the  market  price  of  $55,000  county  bonds  and  the  price  paid 
the  county  by  the  trust  company. 

The  Supreme  Court  decided  the  case  Tuesday,  affirming  the  Circuit 
Court's  decision  against  the  Cincinnati  Trust  Co.,  but  reversing  It  with 
regard  to  P.  S.  Brlggs  &  Co.  of  Cincinnati,  with  which  company  the  Com- 
missioners' journal  shows  that  the  contract  was  made. 

In  many  respects  the  case  was  an  unusual  one.  First  the  County  Com- 
missioners sold  4  V2  %  20-year  bonds  at  par  when  their  market  value  at  the 
time  was  110><j.  CM.  Ludman,  as  a  taxpayer,  brought  suit  to  restrain 
the  deal,  but  nothing  was  ever  done  in  his  case  and  Mr.  Shryock  had  to 
become  a  party  defendant  In  the  action  in  order  to  prosecute  the  case. 

In  October  1904  Ludman  brought  suit  in  Common  Pleas  Court  to  restrain 
the  deal,  the  title  of  the  case  being  The  State  of  Ohio  ex  rel.  C.  M.  Ludman, 
a  taxpayer,  vs.  John  H.  Crooks,  et  al.  County  Auditor  Brelsford,  who 
was  a  aparty  defendant,  got  out  of  the  case  early  in  its  history. 

The  next  day  after  the  Ludman  suit  was  filed,  C.  U.  Shryock  brought  a 
similar  action  in  the  case.  This  was  done  for  fear  that  the  Ludman  suit 
might  not  have  the  effect  generally  expected  by  the  public.  Shryock's 
petition  was  heard  by  Judge  E.  M.  Kennedy,  who  held  that  the  bonds  should 
have  been  advertised  and  sold  to  the  highest  bidder,  and  he  granted  a 
temporary  injunction.  On  the  heels  of  this  action  came  a  protest  from 
the  Cincinnati  Trust  Co.,  and  the  .Shryock  case  was  dismissed  on  the  ground 
that  the  Ludman  suit  took  precedence.  The  transfer  of  the  bonds  was 
then  made,  the  Ludman  case  not  being  pressed,  and  soon  after  this  transfer 
the  Commissioners  also  negotiated  with  the  Cincinnati  Trust  Co.  to  secure 
funds  to  liquidate  a  debt  of  $20,000.  Bonds  in  this  sum  were  also  trans- 
ferred at  par,  but  this  deal  has  not  yet  been  questioned  in  court. 

In  January  1905  the  Cincinnati  Trust  Co.  advertised  the  Muskingum 
County  bond's  for  sale,  the  price  being  110  H-  About  this  time  Mr.  Ludman 
asked  to  be  allowed  to  withdraw  from  the  suit  and  at  the  same  time  Mr. 
Shryock  asked  to  be  permitted  to  become  a  party  defendant.  Both  re- 
quests were  granted  by  Judge  Frazler,  but  the  case  was  still  carried  on  in 
the  name  of  Ludman. 

Judge  Mackey  heard  the  case  in  1906  and  decided  that  since  the  bonds 
had  passed  into  the  hands  of  innocent  third  parties,  the  county  had  no 
relief. 

This  did  not  discourage  Mr.  Shryock.  Next  the  case  came  on  to  be  heard 
by  the  Circuit  Court  at  the  spring  term  in  1907.  This  court  held  that  the 
whole  transaction  by  which  the  Cincinnati  Trust  Co.  acquired  the  bonds 
was  illegal  and  is  sued  in  order  that  the  bonds  either  be  returned  to  the 
County  Treasurer  for  cancellation  or  that  P.  S.  Briggs  &  Co.  and  the  Cin- 
cinnati Trust  Co.  pay  to  the  county  the  sum  of  $4,400  and  interest  from  the 
date  of  the  bond  deal,  the  $4,400  as  above  stated  being  the  difference  be- 
tween the  market  value  of  the  bonds  and  the  price  paid  by  the  trust  com- 
pany. 

The  Cincinnati  Trust  Co.  appealed  the  case  to  the  Supreme  Court  and 
Tuesday  the  Court  affirmed  the  finding  of  the  Circuit  Court  with  reference 
to  the  Cincinnati  Trust  Co.,  but  relieved  P.  S.  Briggs  &  Co.  from  liability. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

Abbeville,  Abbeville  County,  S.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  July  1  for  $25,000  5%  coupon 
electric-light- plant-construction  bonds.  Denomination  $500. 
Date  July  1  1908.  Interest  semi-annual.  Maturity  July  1 
1948,  subject  to  call  after  July  1  1928.  Certified  check  for 
$500  is  required.     James  Chalmers  is  City  Treasurer. 

Adena  School  District  (P.  O.  Adena),  Jefferson  County, 
Ohio. — Bids  Rejected. — The  Board  of  Education  rejected  all 
bids  received  on  June  19  for  the  $17,500  4%  school-building 
bonds,  a  description  of  which  was  given  in  this  department 
last  week. 

Albion,  Neb. — Bonds  Voted. — At  an  election  held  June  4, 
414  voters  were  in  favor  of  issuing  $6,000  5%  10-20- year 
(optional)  bonds,  while  only  91  were  against  it.  We  are 
advised  that  these  bonds  will  be  offered  for  sale  shortly. 

Alcorn  County  (P.  O.  Corinth),  Miss. — Bids  Rejected. — 
Bond  Offering. — All  bids  received  on  June  2  for  the  $10,000 
5%  5-20-year  (optional)  coupon  gravel-road  bonds,  described 
in  V.  86,  p.  1356,  were  rejected.  We  are  advised  that  the 
Board  of  County  Supervisors  has  decided  to  omit  the  5-year 
option  on  these  bonds  and  to  re-offer  them  as  straight  20- 
year  securities,  proposals  for  which  will  be  received  until 
July  2. 

Alliance,  Stark  County,  Ohio. — Bond  Offerings. — Proposals 
will  be  received  until  12  m.  July  3  by  Charles  O.  Silver,  City 
Auditor,  for  $7,000  4}4%  sub-fire-station  bonds.  Denomi- 
nation $500.  Date  July  15  1908.  Interest  semi-annual. 
Maturity  July  15  1923.  Certified  check  on  a  national  or 
State  bank  for  5%  of  the  amount  of  bonds  bid  for,  payable 
to  the  City  Treasurer,  is  required.  Purchaser  to  furnish 
blank  bonds  at  his  own  expense.  Bids  to  be  made  out  on 
blank  forms  furnished  by  the  City  Auditor. 

Proposals  will  also  be  received  until  12  m.  July  10  by 
Charles  O.  Silver,  City  Auditor,  for  the  following  bonds: 

$17,000  5%  street  Improvement  assessment  bonds.  Maturing  on  Aug.  1 
as  follows:  $5,500  In  each  of  the  years  1909  and  1910  and 
$6,000  In  1911. 

2,500  4J^%  improvement  (city's  portion)  bonds  maturing  Aug.  1  1926. 

9,ooo  5";,  street-improvement  assessment  bonds  maturing  $1,800  yearly 
on  Aug.  1  from  1909  to  1913  inclusive. 

31,00  4  34%  Improvement  (city's  portion)  bonds]maturing  Aug.  1  1929. 


The  above  amount  of  bonds  is  based  on  the  engineer's 
estimate  and  the  city  reserves  the  right  to  reduce  the  issues, 
using  as  a  basis  the  contractors'  bids.  Denomination  $500, 
Date  Aug.  1  1908.  Interest  semi-annually  at  the  City  Treas- 
urer's office.  Bid  to  be  made  on  blank  form  furnished  by 
the  City  Auditor  and  be  accompanied  by  a  certified  check 
for  5%  of  bonds  bid  for,  drawn  on  a  national  or  State  bank 
and  made  payable  to  the  City  Treasurer.  Purchaser  to 
furnish  blank  bonds  at  his  own  expense. 

Ashland,  Ashland  County,  Ohio. — Bond  Sale. — On  June  22 
the  $7,800  Cottage  Street  and  the  $2,000  West  Eighth  Street 
5%  coupon  improvement  bonds  described  in  V.  86,  p.  1544, 
were  awarded  to  the  First  National  Bank  and  the  Farmers' 
Bank,  both  of  Ashland.  The  price  paid  for  the  former  issue 
was  $8,265,  while  the  latter  issued  was  disposed  of  for 
$2,109.  Purchaser  to  pay  accrued  interest.  Maturity  one 
bond  of  each  issue  every  six  months  from  March  1  1909  to 
Sept.  1  1918  inclusive. 

Ashtabula  County  (P.  O.  Jefferson),  Ohio.— Bond  Offering. 
— Local  papers  state  that  proposals  will  be  received  until 
July  6  for  $20,000  4^%  macadam-road  bonds. 

Athens,  Athens  County,  Ohio. — Bond  Sale. — On  June  22 
the  $1,900  Congress  Street  and  the  $5,790  Lancaster  Street 
5%  coupon  improvement  assessment  bonds,  described  in 
V.  86,  p.  1544,  were  awarded  to  the  Security  Savings  Bank  & 
Trust  Co.  of  Toledo  for  $7,845  (102.015  and  accrued  interest). 
A  bid  of  $7,819  85  was  also  received  from  the  New  First 
National  Bank  of  Columbus.  The  Congress  Street  bonds 
mature  $190  yearly  on  Sept.  1  from  1909  to  1918  inclusive 
and  the  Lancaster  Street  bonds  mature  $579  yearly  on 
Sept.   1  from   1909  to   1918  inclusive. 

Attleborough,  Bristol  County,  Mass. — Temporary  Loan. — 
A  loan  of  $30,000  maturing  in  four  months  was  negotiated 
on  June  22  with  Loring,  Tolman  &  Tupper  of  Boston  at 
3.23%  discount. 

Ballinger,  Runnels  County,  Tex.— Bond  Sale.— The  issue 
of  $20,000  5%  20-40-year  (optional)  street  bonds,  proposals 
for  which  were  asked  until  June  8  (V.  86,  p.  1356),  was 
recently  awarded  to  the  State  School  Fund  at  par  and  interest. 

Bartlett,  Williamson  County,  Tex. — Bond  Sale. — The  State 
School  Fund  recently  purchased  $15,000  43^%  15-40-year 
(optional)  school-house  bonds  at  par  and  accrued  interest. 

Bartlesville  School  District  (P.  O.  Bartlesville),  Washing- 
ton County,  Okla. — Bond  Sale.— On  June  22  the  $100,000 
5%  20-year  school  bonds,  bids  for  which  were  received  on 
June  20,  were  awarded  to  John  Nuveen  &  Co.  of  Chicago. 
A  description  of  these  securities  was  given  in  V.  86,  p.  1481. 

Belton,  Anderson  County,  S.  C. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  July  1  by  H.  G.  Campbell, 
Clerk  of  Council,  for  $12,500  school-building  and  $12,500 
water- works- plant-construction  coupon  bonds.  Denomina- 
tion $500.  Date  July  1  1908.  Interest  (rate  not  to  exceed 
6%)  to  be  named  in  bid,  payable  semi-annually  at  the  Han- 
over National  Bank  in  New  York  City.  Maturity  forty 
years,  subject  to  call  after  twenty  years.  The  school-build- 
ing bonds,  which  are  exempt  from  taxation,  were  voted  at 
the  election  held  May  12  1908. 

Bennetts ville ,  Marlborough  County,  S.  C. — Bond  Sale.— 
The  $35,000  water  and  the  $25,000  sewer  20-40-year  (op- 
tional) bonds  offered  but  not  awarded  on  April  15  (V.  86,  p. 
1053),  have  been  sold.  The  former  issue  was  purchased  by 
Albert  Kleybolte  &  Co.  of  Cincinnati  at  96  for  5s,  while  the 
latter  was  purchased  by  the  First  National  Bank  of  Cleve- 
land at  par  for  6s. 

Benson,  Neb. — Bond  Offering. — Proposals  will  be  received 
until  July  3  by  Ed.  A.  Steiger,  City  Clerk,  for  $8,000  5% 
water-extension  bonds.  Denomination  $500.  Date  June  1 
1908.  Interest  semi-annual.  Maturity  20  years,  subject  to 
call  after  10  years. 

Berkeley,  Cal. — Proposed  Commission  Form  of  Government 
— An  election  will  be  held  in  the  near  future  for  the  purpose 
of  voting  on  a  city  charter  which  provides  for  a  new  form 
of  government  by  a  commission  of  five  members,  one  of 
which  will  be  known  as  the  Mayor.  The  charter  is  said  to 
be  modeled  after  those  of  the  cities  of  Des  Moines,  Iowa  and 
Galveston,  Tex. 

Berkeley  School  District,  Alameda  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  June  29 
by  the  Board  of  Supervisors,  John  P.  Cook,  ex-officio  Clerk 
(P.  O.  Oakland),  for  the  following  bonds  voted  on  May  19: 

$50,000  4J^%  1-40-year  (serial)  gold  bonds  for  completing  the  auditorium 
of  the  new  Polytechnic  High  School  and  furnishing  necessary 
equlpment  for  the  same.  Denominations:  forty  bonds  of 
$1,000  each  and  forty  bonds  of  $250  each. 

200,000  4  34%  1-40-year  (serial)  gold  grammar-school-improvement  bonds. 
Denomination  $1,000. 

Interest  semi-annual.  Certified  check  or  cash  deposit  of 
2%  of  bid,  payable  to  the  Chairman  Board  of  County  Super- 
visors, is  required.  J.  V.  Mendenhall  is  Clerk  Board  of 
Education.  Official  circular  states  that  there  is  no  contro- 
versy pending  or  threatened  affecting  the  corporate  exist- 
ence, the  boundaries  of  the  district,  its  present  officials  to 
their  respective  offices,  or  the  validity  of  these  bonds. 

Beverly,  Mass. — Temporary  Loan. — This  city  has  borrowed 
$100,000  from  the  First  National  Bank  of  Boston  at  3.39% 
discount.  Loan  is  dated  June  22  1908  and  matures  Dec.  10 
1908. 
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Bloomingburg  School  District  (P.  O.  Bloomingburg) 
Fayette  County,  Ohio.— Bond  Sale.— On  June  13  the  $15,000 
43^%  school-building-improvement  bonds  described  in  V.  86, 
p.  1481,  were  sold  to  the  Washington  Savings  Bank  &  Trust 
Co.  of  Washington  C.  H.  Maturity  $500  each  six  months 
from  March  1   1910  to  Sept.  1   1924  inclusive. 

Boise  City  Independent  School  District  (P.  O.  Boise  City), 
Ada  County,  Idaho.— Bond  Offering.— Proposals  will  be  re- 
ceived until  10  a.  m.  June  30  by  L.  M.  Beal,  District  Clerk, 
for  $75,000  5%  gold  coupon  high-school-building-improve- 
ment bonds.  Denomination  $500.  Date  July  1  1908. 
Interest  semi-annually  in  Boise  City  or  New  York  City. 
Bonds  are  tax-exempt.  Maturity  July  1  1928,  subject  to 
call  after  July  1  1918.  Certified  check  for  5%  of  bonds  bid 
for,  payable  to  the  Independent  School  District  of  Boise  City, 
is  required. 

Bradford,  Miami  County,  Ohio.—  Bond  Sale.— On  June  22 
the  $2,700  5%  coupon  street-improvement  bonds  described 
in  V.  80,  p.  1545,  were  awarded  to  N.  Iddings  and  J.  Tinkler 
of  Bradford  at  101.851  and  accrued  interest.  Following  are 
the  other  bids  received: 

Security  Sav.   Bank   &  Tr.  |New  First  National   Bank 

Co.,  Toledo $2,725  00  1      Columbus..  __$2,70150 

Maturity  $300  each  six  months  from  March  1  1909  to 
March  1  1913  inclusive. 

Bradley  Beach,  N.  J.— Bond  Offering.— Proposals  will  be 
rceeived  until  8  p.  m.  June  29  by  Albert  T.  Rogers,  Mayor, 
for  $15,000  municipal-building  and  fire-house  bonds.  Cer- 
tified check  for  25%  of  bonds  bid  for  is  required. 

Bristow,  Creek  County,  Okla. — Bond  Election. — An  elec- 
tion will  be  held,  we  are  advised,  on  June  29,  to  vote  on  a 
question    of   issuing   school   bonds. 

Butler,  Pa. — Bond  Sale. — This  city  has  disposed  of  its 
issue  of  $16,000  4%  bonds  to  local  investors.      Denomination 

$i,ooo.     m  A  -4 

Cadiz,  Harrison  County,  Ohio. — Bond  Sale. — On  June  22 

the  $10,500  43^2%  coupon  street-paving  bonds  described  in 

V.  86,  p.   1545,  were  awarded  to  Seasongood  &  Mayer  of 

Cincinnati  at  102.83  and  accrued  interest.     Following  are  the 

bids: 

Seasongood  &  Mayer,  Cln.$lo,797 
Havden,Mlller&  Co.,Clev.  10,737 
Well,  Roth  &  Co.,  Cin_._  10,713 
Cleve.  Tr.  Co.,  Cleveland-  10,705 
West.-Ger.Bk.,  Cincinnati  10,702 
Breed  &  Harrison,  Cln-__  10,696 
Otis  &  Hough,  Cleveland-  10,675 
Dennlson    &    Farnsworth, 

Cleveland   and    Boston^    10,664 

Maturity  $500  each  six 
March   1    1922  inclusive. 

Caldwell,  Noble  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m .  to-day  (June  27)  by  Hugh  F.  Neu- 
hart,  Village  Clerk,  for  $3,500  5%  coupon  light-plant-im- 
provement bonds.  Authority  Section  2835,  Revised  Statutes. 
Denomination  $500.  Date  May  1  1908.  Interest  annually 
on  Oct.  1  at  the  Citizens'  National  Bank  in  Caldwell.  Ma- 
turity $1,000  on  Oct.  1  in  1909,  1910  and  1911  and  $500  on 
Oct.  1  in  1912.  Bonds  are  exempt  from  all  taxation.  Certi- 
fied check  for  $100,  payable  to  the  Village  Treasurer,  is  re- 
quired.    Accrued  interest  to  be  paid  by  purchaser. 

California. — Bond  Offering. — Further  details  are  at  hand 
relative  to  the  offering  on  July  2  of  the  $500,000  4%  gold 
coupon  San  Francisco  sea-wall  bonds,  mentioned  in  V.  86, 
p.  1357.  These  bonds  will  be  offered  at  public  auction  at 
2  p.  m.  on  that  day  by  W.  R.  Williams,  State  Treasurer, 
at  Sacramento.  Authority,  Chapter  211,  Statutes  of  1903. 
Denomination  $1,000.  Date  Jan.  2  1905.  Interest  semi- 
annually at  the  State  Treasurer's  office  in  Sacramento. 
Maturity  Jan.  2  1924,  subject  to  call  after  Jan.  2  1914. 
Bonds  are  exempt  from  all  taxes.  These  securities  are  part 
of  the  issue  of  $2,000,000  4%  sea-wall  bonds  voted  on  Nov.  8 
1904  (V.  79,  p.  747),  $250,000  of  which  were  disposed  of, 
as  already  reported  by  us  on  March  8  1906. 

Canal  Winchester  School  District  (P.  O.  Canal  Winches- 
ter), Franklin  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m .  July  1  by  W.  M.  Codner,  Clerk  Board 
of  Education,  for  $25,000  5%  high-school-building  bonds. 
Authority  Sections  3991,  3992  and  3993,  Revised  Statutes. 
Denomination  $500.  Date  July  1  1908.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Maturity  $1,000 
on  July  1  1909  and  $1,500  yearly  on  July  1  from  1910  to 
1925  inclusive.  Certified  check  on  a  trust  company  or  a 
national  bank  for  1%  of  bonds  bid  for,  made  payable  to  the 
Clerk  Board  of  Education,  is  required.  These  bonds  were 
offered  without  success  as  4s  (V.  86,  p.  1177)  on  May  2. 

Carlisle,  Cumberland  County,  Pa. — Bond  Election. — An 
election  will  be  held  June  27,  it  is  stated,  to  vote  on  the 
question  of  issuing  $60,000  sewer-improvement  bonds. 

Chagrin  Falls,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  to-day  (June  27)  by  H.  D.  Bishop, Village 
Clerk,  for  $2,000  5%  coupon  bonds  to  purchase  a  site  for 
a  sewage-disposal  plant.  Denomination  $200.  Date 
April  1  1908.  Interest  semi-annually  at  the  office  of  the 
Chagrin  Falls  Banking  Co.  in  Chagrin  Falls.  Maturity 
$200  each  six  months  from  April  1  1909  to  Oct.  1  1913  in- 
clusive. Bid  must  be  made  on  printed  form  furnished  by 
the  Village  Clerk  and  accompanied  by  a  certified  check  on 
a  bank  of  Cuyahoga  County  for  3%  of  bonds  bid  for,  made 
payable  to  the  Village  Treasurer. 


Charleston,  S.  C— Bonds  Awarded  in  Part.—Oi  the  $1,- 
000,000  4%  30-year  coupon  refunding  bonds  described  in 
V.  86,  p.  1481,  about  $500,000  were  disposed  of  on  June  17 
at  prices  ranging  from  par  to  100.20. 

Chatfield  Township,  Crawford  County,  Ohio.—  Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  29  by  S.  T. 
Clady,  Township  Clerk  (P.  O.  Chatfield),  for  $10,000  5% 
road-improvement  bonds.  Denomination  $500.  Date  June 
15  1908.  Interest  March  1  and  Sept.  1.  Maturity  $1,000 
on  March  1  and  $2,000  on  Sept.  1  in  each  of  the  years  1909, 
1910  and  1911  and  $1,000  on  March  1  1912.  Certified  check 
or  cash  for  $100,  payable  to  the  Township  Treasurer,  is 
required.     Purchaser  to  pay  accrued  interest. 

Chatham,  Pittsylvania  County,  Va. — Bond  Sale. — We  are 
advised  that  $3,000  5%  school-building  bonds  were  awarded 
on  March  12  to  Mrs.  M.  L.  Petty  at  par.  Denomination 
$500.  Date  Sept.  1  1906.  Interest  semi-annual.  Maturitj" 
1936,  subject  to  call  after  1916. 

Chehalis,  Wash. — Bond  Election. — An  election  will  be 
held  June  30  to  determine  whether  or  not  $176,000  bonds 
shall  be  issued  for  the  construction  of  a  gravity  water  system . 

Chicago,  111.—  Bond  Sale.— On  June  25  $1,000,000  4% 
gold  improvement  bonds  were  sold  to  the  Harris  Trust  & 
Savings  Bank,  the  Merchants'  Loan  &  Trust  Co..  the  Illinois 
Trust  &  Savings  Bank  and  the  First  Trust  &  Savings  Bank, 
all  of  Chicago,  at  par  and  accrued  interest,  less  a  commission 
of  $4,700.  The  only  other  bid  was  made  jointly  by  E.  H. 
Rollins  &  Son,  A.  B.  Leach  &  Co.,  American  Trust  &  Savings 
Bank  and  the  National  City  Bank,  all  of  Chicago,  at  par  and 
interest,  less  a  commission  of  $9,500.  These  securities  are 
part  of  an  issue  of  $2,500,000  authorized  by  the  Finance  Com- 
mittee on  June  19.  Denomination  $1,000.  Date  July  1 
1908.  Interest  semi-annually  at  the  Illinois  Trust  &  Sav- 
ings Bank  of  Chicago.  Maturity  $56,000  vearly  on  Jan.  1 
from  1911  to  1927  inclusive  and  $48,000  on  Jan.  1  1928. 
Bonds  will  be  delivered  about  July  15  1908. 

Chippewa  Falls,  Chippewa  County,  Wis. — No  Action  Yet 
Taken. — Up  to  June  5  no  action  had  yet  been  taken  looking 
towards  the  issuance  of  the  bridge  bonds  voted  on  April  7, 
as  stated  in  V.  86,  p.  1113. 

Cincinnati,  Ohio. — Bond  Sale.— On  June  25  the  $600,000 
4%  30-50- year  (optional)  coupon  refunding  Southern  Ry. 
bonds  described  in  V.  86,  p.  1357,  were  awarded  to  Weil, 
Roth  &  Co.  of  Cincinnati  for  $616,031 — the  price  thus  being 
102.671. 

Clayton  School  District  No.  8  (P.  O.  Clayton),  Jefferson 
County,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  to-day  (June  27)  by  S.  H.  Johnson,  Clerk 
Board  of  Education,  for  $32,000  4J^%  school-building  bonds. 
Denomination  $1,000.  Date  July  1  1908.  Interest  annu- 
ally at  the  First  National  Bank  in  Clayton  in  New  York 
exchange.  Maturity  $1,000  yearly  on  Nov.  1  from  1908  to 
1939  inclusive.  Certified  check  for  10%  of  the  bonds  bid 
for,  payable  to  the  Board  of  Education,  is  required.  Accrued 
interest  to  be  paid  by  purchaser. 

Columbus,  Ohio. — Bond  Sale. — Of  the  eleven  issues  of  4% 
bonds  aggregating  $452,000,  described  in  V.  86,  p.  1482. 
the  following  were  awarded  on  June  19  to  a  syndicate 
composed  of  Hay  den,  Miller  &  Co.,  Cleveland;  Provident 
Savings  Bank  &  Trust  Co.,  Cincinnati;  German  National 
Bank,  Cincinnati;  Denison  &  Farnsworth,  Cleveland  and 
Boston;    and  Breed  &  Harrison  of  Cincinnati: 

$100,000  water-purifying  bonds  for  $100,605;  5150.000  refunding  water 
works  bonds  for  $150,067  and  accrued  interest;  $50,000  Public  Improve- 
ment No.  12  bonds  for  $50,127  50;  $50,000  Public  Improvement  Xo.  13 
bonds  for  $50,302;  $22,000  Wilson  Avenue  bonds  for  $22,132;  $11,000 
Wuvr  Street  bonds  for  $11,067:  $11,000  Spring  Street  bonds  for  $11,068; 
$12,000   Reinhard    Avenue   bonds  fo>-  $13,074. 

The  Davies-Bertram  Co.  of  Cincinnati  was  awarded  ^the 
following: 

$15,000  Germania  Street  bonds  for  $14,902  and  Interest:  $10,000  Park- 
Avenue  bonds  for  $9,935  and  interest  and  $21,000  Front  Street  bonds 
for   $20,921  50   and    interest. 

Bids  were  also  received  from  Seasongood  &  Mayer,  Western 
German  Bank  and  Weil,  Roth  &  Co.,  all  of  Cincinnati,  and 
Otis  &  Hough  of  Cleveland.  These  securities  are  not  new 
issues  but  bonds  which  had  been  held  by  the  Sinking  Fund 
as  an  investment. 

Congerville  School  District  No.  115  (P.  O.  Congerville), 
Woodford  County,  111. — Bonds  Not  Sold. — On  June  18  this 
district  offered  without  success  an  issue  of  $5,600  bonds. 

Copan  School  District  No.  4  (P.  O.  Copan),  Washington 
County,  Okla. — Bond  Sale. — John  Nuveen  &  Co.  of  Chicago 
have  purchased  $30,000  5J/2%  20-year  bonds  dated  July  1 
1908. 

Cornelia,  Habersham  County,  Ga. — Bond  Offering. — Pro- 
posals will  be  received  until  4  p.  m .  June  30  by  J.  W.  Peyton, 
Mayor,  for  the  $10,000  5%  30-year  municipal  school-house 
bonds  mentioned  in  V.  86,  p.  1545.  Authority,  vote  of 
53  "for"  to  2  "against",  cast  at  election  held  Oct.  18  1907. 
Denomination  $1,000.  Date  June  30  1908.  Interest  semi- 
annually in  Jan.  and  July  at  a  place  designated  by  purchaser. 
Bonds  are  exempt  from  taxation.  The  City  Clerk  states  that 
there  is  no  litigation  pending  or  threatening  affecting  the 
validity  of  these  bonds  and  that  there  lias  never  been  any 
default  in  the  payment  of  any  of  the  city's  obligations. 

Cottonwood,  Idaho  County,  Idaho. — Bond  Election. — We 
are  informed  that  an  election  will  be  held  June  30  to  vote 
upon  propositions  to  issue  $5,000  street  and  $2,000  park 
bonds,  interest  rate  not  to  exceed  b%  .  Bonds  to  mature 
in  twenty  years,  subject  to  call  after  ten  years. 
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Craighead  County  (P.  O.  Jonesboro),  Ark. — Bond  Sale. — 
An  issue  of  $15,500  6%  1-10-year  (serial)  Drainage  District 
No.  2  bonds  was  sold  on  June  12  at  par.  Denomination  $500. 
Date  Jan.  1  1908.     Interest  annually  in  August. 

Crawf ordville ,  Taliafferro  County,  Ga. — Bond  Election. — 
According  to  the  daily  papers  the  question  of  issuing  $10,000 
school-building  bonds  will  be  voted  upon  June  30. 

Cumberland,  Allegany  County,  Md. — Bond  Sale.—  Reports 
state  that  $100,000  5%  5-20-year  (optional)  refunding  bonds 
were  recently  disposed  of  as  follows:  $68,000  to  Baker, 
Watts  &  Co.  and  Hambleton  &  Co.,  both  of  Baltimore,  at 
101.83;  $15,000  to  C.  Zimmerman  of  Cumberland  at  102; 
$12,000  to  Lefevre  &  Edwards  of  Cumberland  at  103.50;  and 
$5,000  to  the  Third  National  Bank  of  Cumberland  at  104. 

Dallas,  Tex.— Bond  Offering.— On  June  18  the  City  Com- 
mission unanimously  adopted  a  resolution  presented  by  the 
Commissioner  of  Finance  and  Revenue  recommending  that 
proposals  be  received  until  3  p.  m.  July  6  by  the  City  Secre- 
tary for  $430,000  water- works  and  $50,000  street-improve- 
ment bonds.  These  securities  are  the  unsold  portion  of  the 
issues  of  $500,000  water-works  and  the  $100,000  street- 
improvement  4%  gold  coupon  bonds  mentioned  in  V.  80, 
p.  496. 

Danville  and  Buckeye  City  (Village)  School  District 
(P.  O.  Danville),  Knox  County,  Ohio. — Bond  Offering. — 
W.  M.  Riley,  Clerk  Board  of  Education,  will  offer  at  public 
auction  at  2  p.  m.  June  29  $20,000  5%  coupon  building 
bonds.  Authority  Sections  3991,  3992  and  3993  Revised 
Statutes.  Denomination  $400.  Date  July  1  1908.  Inter- 
est March  1  and  Sept.  1  at  the  District  Treasurer's  office. 
Maturity  $400  each  six  months  from  March  1  1909  to  Sept.  1 
1933  inclusive.  Bonds  are  exempt  from  taxation.  Total 
debt,  this  issue.     Assessed  valuation  1907,  $256,000. 

Darke  County  (P.  O.  Greenville),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  July  3  by  Frank 
Snyder,  County  Auditor,  for  $75,000  ±Y2%  ditch  bonds. 
Authority  Section  4482,  Bates  Annotated  Ohio  Statutes. 
Denomination  $500.  Date  July  3  1908.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Maturity  on 
July  3  as  follows:  $25,000  in  1909;  $20,000  in  1910;  $15,000 
in  1911,  and  $7,500  in  each  of  the  years  1912  and  1913. 
Bid  must  be  unconditional  and  accompanied  by  an  uncon- 
ditional certified  check  (or  cash)  for  $500,  drawn  on  a  bank 
in  Darke  County  and  made  payable  to  the  Board  of  County 
Commissioners. 

Davidson,  Sask.—  Debenture  Sale. — The  $5,000  6%  cou- 
pon fire-protection  debentures  offered  on  June  6  (V.  86,  p. 
1357)  have  been  awarded  to  the  Ontario  Securities  Co.  of 
Toronto  at  96.     Maturity  part  yearly  for  twenty  years. 

Denver,  Colo. — Montclair  Park  District. — Bond  Sale. — 
A  bid  at  par  and  accrued  interest  submitted  on  June  18  by 
the  Equitable  Life  Assurance  Association  of  the  United 
States  was  the  only  proposal,  and  the  successful  one  received 
for  the  $335,700  6%  coupon  park  bonds  described  in  V.  86, 
p.  1482. 

Des  Plaines,  Cook  County,  111. — Bond  Sale. — On  June  16 
this  village  sold  $4,000  5%  general-improvement  bonds,  pro- 
posals for  which  were  asked  until  June  8,  to  Miss  H.  Bennett 
and  Mr.  Palmer,  both  of  Des  Plaines,  and  J.  Melzer  of  Glen- 
ville  at  par.  Denomination  $500.  Date  March  1  1908. 
Interest  semi-annually  in  June  and  Dec.  Maturity  1916, 
subject  to  call  at  any  time. 

Detroit,  Mich. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  July  14  by  the  Board  of  Water  Com- 
missioners, for  $250,000  S}>4%  coupon  water-works-construc- 
tion bonds.  Denomination  $1,000.  Date  Aug.  1  1908. 
Interest  semi-annually  at  the  current  official  bank  in  New 
York  City.  Maturity  Aug.  1  1938.  Bonds  are  exempt  from 
all  taxation.  Certified  check  for  one-half  of  1%  of  the  bid, 
payable  to  the  "Board  of  Water  Commissioners  of  the  City 
of  Detroit,"  is  required.  Official  circular  states  that  there 
has  never  been  any  default  in  any  of  the  city's  obligations. 
Benj.  F.  Guiney  is  Secretary  of  the  Board  of  Water  Com- 
missioners. 

Dorchester  County  (P.  O.  Cambridge),  Md. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  30  by  the 
School  Board,  Wm.  P.  Beckwith,  Secretary  and  Treasurer, 
for  $9,000  5%  coupon  high-school-building  bonds.  Au- 
thority Chapter  80,  Acts  of  the  General  Assembly,  passed  at 
the  January  Session  of  1908.  Denominations  $100  and  $900. 
Date  July  1  1908.  Interest  semi-annually  in  Cambridge. 
Maturity  part  yearly  from  one  to  ten  years  inclusive. 

Douglas  County  (P.  O.  Superior),  'Wis. — Bond  Award. — 
On  June  19  the  $75,000  4}X2%  1-20-year  (serial)  gold  coupon 
insane-asylum -completion  bonds,  bids  for  which  were  re- 
ceived on  June  15  (V.  86,  p.  1545),  were  awarded  to  Season- 
good  &  Mayer  of  Cincinnati  at  102.83 — a  basis  of  about 
4.166%.     Following  are  the  bids: 

Seasongood&Mayer,  Clri-*$77,122  50  | Commercial      Investment 

First     Trust      &     .Savings  Co..  Dulutli $75  780  00 

Banlt,  Chicago *77,100  00|E.    H.    Rollins    &    Sons, 

C.  H.  Coffin,  Chicago 70,001  00  |      Chicago    *75  682  50 

Harris    Trust    &    Savings  lEmerv,  Anderson  <Sc  Co., 

Bank,  Chicago *75,983  00  |      Cleveland *76,517  00 

*And  accrued   Interest. 

Dover  Township  School  District,  Cuyahoga  County,  Ohio. 

—Bond  Offering. — Proposals  will  be  received  until  12  m.  to- 
day (June  27)  by  S.  A.  Phinney,  Clerk  Board  of  Education 
I  P.  O.  West  Dover),  for  $14,000  \y2%  coupon  building  bonds 


Authority  Sections  22b,  3991  and  3992,  Revised  Statutes. 
Denomination  $1,000.  Date  day  of  sale.  Interest  April  1 
and  Oct.  1  at  the  Rocky  River  Savings  &  Banking  Co.  in 
Rocky  River  Village.  Maturity  $1,000  yearly  on  Oct.  1 
from  1909  to  1922  inclusive.  Certified  check  for  10%  of  the 
amount  bid,  payable  to  the  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest. 

East  Orange,  N.  J. — New  Charter  Adopted. — By  a  vote  of 
987  to  499  this  city  on  June  2  adopted  a  new  charter,  which 
is  said  to  enlarge  the  powers  of  the  Mayor  and  provide  com- 
missions to  take  charge  of  the  various  departments. 

East  Point,  Fulton  County,  Ga. — Bond  Election. — Atlanta 
papers  of  June  17  state  that  an  election  will  be  held  here 
within  the  next  thirty  days  to  vote  on  the  question  of  issuing 
$85,000  bonds  for  the  establishment  of  water-works,  a  sew- 
erage system  and  an  electric-light  plant. 

Eldon  School  District  (P.  O.  Eldon),  Mo.— Bond  Sale.— 
An  issue  of  $6,000  4%  5-20-year  (optional)  school-building- 
addition  bonds  was  sold  on  June  20  to  the  Bank  of  Eldon  at 
par.  Denomination  $500.  Date  July  1  1908.  Interest 
semi-annual. 

El  Paso,  Tex. — Bond  Offering. — Proposals  will  be  received 
until  5  p.  m.  July  1  by  Jos.  V.  Sweeney,  Mayor,  for  the 
following  bonds,  which  were  authorized  at  the  election  held 
April  25  (V.  86,  p.  1358): 

$200,000  5%  10-40-year  (optional)  paving  bonds. 
100,000  5%  20-40-year  (optional)  school  bonds. 
100,000  5%  20-40-ycar  (optional)  street  and  alley  grading  bonds. 

50,000  5%  20-40-year  (optional)  sewer-dlsiosal  bonds. 

50.000  5%  20-40-year  (optional)  garbage-disposal  bonds. 

Denomination  $1,000.  Interest  semi-annually  at  the 
Chemical  National  Bank  in  New  York  City.  Certified 
check  for  1%  of  bonds  bid  for,  payable  to  the  Mayor,  is 
required. 

Erie  County  (P.  O.  Buffalo),  N.  Y. — Bonds  Awarded  in 
Part.— Of  the  $325,000  4%  gold  registered  good-road  bonds 
described  in  V.  86,  p.  1546,  $120,000  were  disposed  of  on 
June  22  at  par  and  accrued  interest  as  follows:  $110,000  to 
the  Erie  County  Savings  Bank  of  Buffalo  and  $10,000  to  the 
National  Lumber  Insurance  Co.  of  Buffalo. 

Fredericksburg,  Louisa  County,  Va. — Bond  Sale. — We  are 
informed  under  date  of  June  20  that  this  city  recently  dis- 
posed of  an  issue  of  $15,000  4%  school  bonds  at  par. 

Freehold  School  District  (P.  O.  Freehold),  Monmouth 
County,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  in.  July  14  by  William  A.  Barkalow,  District  Clerk, 
for  $28,000  4^%  coupon  bonds.  Denomination  $1,000. 
Date  July  1  1908.  Interest  semi-annually  at  the  First 
National  Bank  in  Freehold.  Maturity  $1,000  yearly  on 
July  1  from  1918  to  1945  inclusive.  Bonds  are  exempt  from 
all  taxation.  Bids  to  be  made  on  blank  forms  furnished  by 
the  district  and  accompanied  by  a  certified  check  for  2%  of 
bid,  payable  to  the  Board  of  Education.  These  bonds  have 
been  certified  to  as  to  their  genuineness  by  the  United  States 
Mortgage  &  Trust  Co.  of  New  York  City.  Accrued  interest 
to  be  paid  by  purchaser.     Bonds  to  be  delivered  Aug.  1. 

Fulton,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  m.  July  1  by  O.  S.  Bogardus,  City  Chamberlain, 
for  $10,000  4%  registered  bonds  for  enlarging  the  State 
Street  School  building.  Authority  election  held  Nov.  5 
1907.  Denomination  $1,000.  Date  July  1  1908.  Interest 
semi-annually  at  the  City  Chamberlain's  office.  Maturity 
$1 ,000  yearly  on  July  1  from  1923  to  1932  inclusive.  Bid  to 
be  made  on  printed  form  furnished  by  the  City  Chamber- 
lain and  accompanied  by  a  certified  check  for  $1,000,  drawn 
on  an  incorporated  State  or  national  bank  of  New  York  State 
and  made  payable  to  the  City  Chamberlain.  Delivery  of 
bonds  July  2  1908.  Accrued  interest  to  be  paid  by  pur- 
chaser. 

Gogebic  County  (P.  O.  Bessemer),  Mich. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  29  by  A.  D. 
Johnston,  County  Clerk,  for  $25,000  4%  bonds  for  the  erec- 
tion of  a  county  poorhouse.  Authority  vote  cast  at  an 
election  held  Sept.  17  1907.  Denomination  to  suit  pur- 
chaser. Date  Oct.  1  1907.  Interest  semi-annually  at  the 
First  National  Bank  in  Bessemer.  Maturity  $5,000  yearly 
on  Oct.  1  from  1910  to  1914  inclusive.  Purchaser  to  pay 
accrued  interest,  also  the  cost  of  printing  the  bonds. 
Bonded  debt  at  present,  $10,000.  Assessed  valuation  1907, 
$10,727,470. 

Great  Falls,  Cascade  County,  Mont. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  June  29 
of  the  $100,000  43^%  coupon  refunding  water-works  bonds 
mentioned  in  V.  86,  p.  1424.  W.  P.  Wren,  City  Clerk,  will 
offer  these  bonds  at  public  auction  at  10  a.  m.  on  that  day. 
Denomination  $1,000.  Date  July  1  1908.  Interest  semi- 
annually at  the  City  Treasurer's  office  or,  at  the  option  of 
the  holder,  at  some  bank  in  New  York  City.  Maturity  July  1 
1928,  subject  to  call  after  July  1  1918.  Certified  check  on  a 
bank  in  Great  Falls  for  $1,000,  payable  to  the  City  Treasurer, 
is  required. 

Guelph,  Ont.— Debenture  Sale.— On  June  23  the  $125,000 
5%  30-year  water- works  debentures  offered  on  June  20  (V. 
86,  p.  1483)  were  awarded  to  Wood,  Gundy  &  Co.  of  Toronto. 

Harriman,  Roane  County,  Tenn. — Bonds  Not  Sold. — Under 
date  of  June  19  the  City  Clerk  informs  us  that  no  sale  has 
yet  been  made  of  the  $10,000  5%  20-year  gold  coupon 
refunding  water  and  light  bonds  offered  on  June  9  and 
described  in  V.  86,  p.  1424. 
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Hawkesbury,  Out.— Debenture  Offering. — Proposals  will 
be  received  until  7  p.  m.  July  2  by  D.  Doyle,  Town  Clerk,  for 
$6,000  6%  street-improvement  debentures  maturing  in 
twenty  years. 

Hebron  School  District  (P.  O.  Hebron),  Thayer  County, 
Neb. — Bond  Offering.— Proposals  will  be  received  until 
July  1  by  W.  M.  Hill,  Secretary,  for  $16,000  5%  school- 
building  bonds.     Interest  semi-annual. 

Highland  Park,  Mich.—  Bond  Offering.— Proposals  will  be 
received  until  7:30  p.  m.  July  5  (this  date  falls  on  Sunday, 
but  is  so  given  by  the  Village  Clerk)  by  R.  M.  Ford,  Village 
Clerk,  for  $10,000  i}4%  water-extension  bonds.  Interest 
annual.     Maturity  twenty  years.     $  Jj.J  -|  -^-J  J '-'i'.-Jfei  -4 

Hiram,  Portage  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  18  by  Edwin  L.  Hall, 
Village  Clerk,  for  $5,000  5%  sidewalk-construction  assess- 
ment bonds.  Denomination  $200.  Date  May  1  1908.  In- 
terest semi-annually  at  the  Village  Treasurer's  office.  Ma- 
turity part  yearly  on  May  1  from  1910  to  1919  inclusive. 
Certified  check  for  $200,  payable  to  the  Village  Treasurer,  is 
required.     Accrued  interest  to  be  paid  by  purchaser. 

Hochelaga  School  Corporation,  Que. — Debentures  Not 
Sold. — We  are  advised  that  no  sale  was  made  on  June  23 
of  the  $80,000  4^%  30-year  coupon  school-building  deben- 
tures described  in  V.  86,  p.  1546. 

Hood  River  Irrigation  District  (P.O.  Hood  River),  Wasco 
County,  Ore. — Bonds  Not  Sold. — We  are  advised  under  date 
of  June  17  that  no  satisfactory  bids  were  received  on  May  30 
for  the  $40,000  6%  coupon  irrigation-system-completion 
bonds  described  in  V.  86,  p.  1359. 

Humboldt  Public  School  District  No.  1529,  Sask. — Deben- 
ture Sale. — The  $5,000  6%  school  debentures,  proposals  for 
which  were  asked  until  May  31  (V.  86,  p.  1359),  have  been 
awarded  to  Cnxlit  Foncier  of  Regina  at  100.  Maturity 
part  yearly  for  ten  years. 

Hundred,  Wetzel  County,  W.  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Aug.  1  by  S.  J.  Cole, 
Town  Recorder,  for  $8,000  5%  water-works  and  sewer  bonds. 
Authority  Chapter  141  Acts  of  1872-73,  and  Chapter  51, 
Acts  of  1905.  Denomination  $100.  Date  Aug.  1  1908. 
Interest  annual.     Maturity  Aug.  1   1938. 

Huron  County  (P.  O.  Norwalk),  Ohio. — Bond  Sale. — 
On  June  5  $18,000  5%  highway  and  bridge  bonds  were 
awarded  to  W.  J.  Hayes  &  Sons  uf  Cleveland  for  $18,112 — 
the  price  thus  being  100.022.  Denomination  $500.  Date 
June  1  1908.  Interest  March  1  and  Sept.  1.  Maturity 
$2,500  each  six  months  beginning  March  1   1909. 

Idaho  Irrigation  District  (P.  O.  Idaho  Falls),  Bingham 
County,  Idaho. — Bonds  Not  Sold. — We  are  advised  that  no 
sale  has  yet  been  made  of  the  $330,000  6%  coupon  bonds 
described  in  V.  86,  p.  1178. 

Indiana.—  Bond  Sale.— On  May  28  $80,000  bonds  to  im- 
prove the  State  Fair  Grounds  were  awarded  to  the  Meyer- 
Kiser  Bank  of  Indianapolis  at  101.145.  Denomination 
$500.  Date  April  10  1908.  Interest  semi-annual.  Ma- 
turity part  each  six  months  from  Oct.  10  1909  to  April  10 
1917  inclusive. 

Ironton  School  District  (P.  O.  Ironton),  Lawrence 
County,  Ohio. — Bond  Sale. — On  June  23  the  First  National 
Bank  of  Ironton  was  awarded  the  $10,000  4%  20-year  coupon 
school-building  bonds  described  in  V.  86,  p.  1546,  at  100.75 
and  accrued  interest — a  basis  of  about  3.946%. 

The  following  bids  were  received: 

First  Nat.  Bk.,  Ironton.  _ $n),(i7."i  no  j  Season-rood   &,  Mayer,  Cin a  par 

Brighton-German  Bk.,Cin.    10,060  50  I  Fifth-Third  Nat.  Bk.,  Cin 6  par 

Weil,  Roth  &  Co.,  Cin 10,050  75  | 

a  Less  $75  for  expenses,     b  Less  $90  for  expenses. 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Jackson,  Hinds  County,  Miss. — Bond  Offering. — Proposals 
will  be  received  by  A.  P.  Lusk,  City  Clerk,  for  $196,000  5% 
water- works  and  sewer-system  extension  bonds.  Denomina- 
tion $1,000.  Date  Aug.  1  1908.  Interest  semi-annually  at 
the  City  Treasurer's  office  or  at  the  National  Park  Bank  in 
New  York  City.  Maturity  Aug.  1  1928.  Bonds  are  exempt 
from  taxation.  Certified  check  for  1%  of  bid,  payable  to 
the  City  Clerk ,  is  required .  Official  circular  states  that  there 
is  no  litigation  or  controversy  pending  or  threatening  which 
affects  the  validity  of  these  bonds.  It  also  states  that  there 
has  never  been  any  default  in  the  payment  of  any  of  the 
city's  obligations. 

Johnston,  R.  I.— Bonds  Authorized  .—The  Town  Council 
on  June  19  authorized  a  special  committee  to  arrange  for  the 
sale  of  $85,000  bonds. 

Jones  County  (P.  O.  Anson),  Texas.—  Bond  Election. — 
An  election,  we  are  advised,  will  be  held  June  30  to  vote 
upon  a  question  of  issuing  $100,000  5%  5-40-year  (optional) 
court-house-construction  bonds.     Interest  annual. 

Jordan  School  District  (P.  O.  Sandy),  Salt  Lake  County, 
Utah.— Bond  Offering.— Proposals  will  be  received  by  N. 
Thompson,  District  Clerk,  for  $40,000  4^%  gold  coupon 
school-building  bonds.  Denomination  $1,000.  Date  July  1 
1908.  Interest  semi-annually  at  place  designated  by  pur- 
chaser. Maturity  July  1  1928,  subject  to  call  after  July  1 
1918.  Certified  check  for  5%,  payable  to  the  "Jordan  School 
District"  is  required.     Bonds  are  tax-exempt.    -      - 

Juliaetta,  Latah  County,  Idaho. — Bonds  Not  Sold. — We 
are  advised  that  no  sale  was  made  on  June  15  of  an  issue  of 


$7,000  bonds.     Denomination  $1,000.     Date  July  1   1908 
Interest  (rate  not  to  exceed  6%)  payable  semi-annually. 

Kerman  School  District  (P.  O.  Kerman),  Fresno  County, 
Cal. — Bond  Sale. — This  district  on  June  12  disposed  of 
$12,000  6%  bonds  at  104.27  to  Adams  &  Co.  Authority, 
vote  of  16  to  2  at  election  held  May  23.  Maturity  one  bond 
yearly. 

Kincardine,  Ont. — Debenture  Offering. — Proposals  will  be 
received  up  to  and  including  June  30  by  John  H.  Scougall, 
Town  Clerk,  for  $8,500  5%  coupon  debentures  for  the  im- 
provement of  and  an  addition  to  the  Central  Public  School 
building.  Denomination  $500.  Date  January  1908.  Int- 
erest semi-annually  at  the  Merchants'  Bank  of  Canada  in 
Kincardine.     Maturity  twenty  years. 

King  County  School  District  No.  30,  Wash. — Bond  Sale. — 
On  June  8  the  $5,000  5-year  school-house  bonds  dated  July  1 
1908  and  described  in  V.  86,  p.  1425,  were  sold  to  the  State 
of  Washington  at  par  for  5s.     This  was  the  only  offer  received. 

La  Crosse  County  (P.  O.  La  Crosse),  Wis. — Bond  Sale. — 
On  June  20  the  $50,000  5-10-year  (optional)  coupon  bonds 
for  the  building  and  equipment  of  a  "County  School  of 
Agriculture  and  Domestic  Economy,"  were  awarded  to 
H.  T.  Holtz  &  Co.  of  Chicago  at  102.011  for  4>^s.  Follow- 
ing are  the  bids: 


H. T.Holtz&Co., Chicago] 6$51, 005  75 

[a  52,135  75 

Emery,  Anderson  &  Co.  f  a49,500  00 

Cleveland \    650,757  00 

t   c51,757  00 
Mason,    Lewis     &    Co.,1    650,455  00 

Chicago JC51.430  00 

Trowbridge  &  Nlver  Co.f    650,387  65 

Chicago /    C51.425  00 

Seasongood,    Mayer    &,1 

Cincinnati    J    C51.583  00 

Batavlan  National  Bk.,1 

LaCrosse J    c51,512  00 

Merchants'  Loan  &  Tr.l 

Co.,  Chicago /    C51.510  00 


E.    H.   Rollins   &   Sons.l 

Chicago    |c$51,460  00 

MacDonald,    McCoy    &\ 

Co.,  Chicago J    c51,455  00 

Devitt,  Tremble  &  Co.,1 

Chicago    /    C51.445  50 

Otis  &  Hough,  Clevleand  c51,155  00 
Rudolph  Kleybolte  Co.,1 

Inc.,  Chicago /    c51,130  00 

Harris   Trust    &    Savgs.l 

Bank,  Chicago J    c51,050  50 


S.  A.  Kean,  Chicago 

F.  E.  McGraw.  St.  Paul. 


c50,825  00 
c         par. 


a  for  4s.     6  for  4  '^s.     c  for  5s. 


See  V.  86,  p.  1483  for  a  description  of  these  bonds. 

Ladysmith,  B.  C. — Debenture  Offering. — -Further  details 
are  at  hand  relative  to  the  offering  on  June  30  of  the  $25,000 
5%  coupon  electric-light  debentures  mentioned  in  V.  86,  p. 
1425.  Proposals  will  be  received  until  5  p.  m.  on  that  day 
by  John  Stewart,  Clerk  Municipal  Council.  Denominations 
$100.  Date  May  12  1908.  Interest  semi-annually  at  Lady- 
smith.  Maturity  twenty-five  years,  subject  to  call  after 
five  years.  Debentures  are  exempt  from  all  Provincial 
taxes.     Thexity  has  no  debt  at  present.  |  ^MffltiffiMJi-A 

Lakewood,  Cuyahoga  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m .  June  29  by  B.  M.  Cook, 
Village  Clerk,  for  the  following  bonds: 

$0,692  50  5%  Winchester   Avenue   sewer-ounstr.iotion   ass?ssmtnt    bonds. 
jAi>A         Denomination  $669  25.     Maturity  $669  25  yearly  on  Oct.  1 
"$i  -3         from  1909  to  1918  inclusive. 
3,924  00  5  %  Lakewood    Avenue    sewer-constructlon    assessment    bonds. 
.andliafltf  J* -Denomination  $392  40.      Maturity  $392  40  yearly  on  Oct.  1 
'  -V'^WM^irom  1909  to  1918  inclusive. 
3,573  00  5  %  Granger    Street    water    assessment    bonds.     Denomination 
*.»«    r-i   v  .  $1,191.     Maturity   $1,191   on  Oct.   1    In  each  of  the  years 
**!"'  '  1909,  1910  and  1911. 
3,438  00  5  %yWarren  Road  water-main  assessment  bonds.     Denomination 
i         $1,146.     Maturity  $1,146  on  Oct.  1   In  each  of     the  years 
1909,  1910  and  1911. 
3.222  00  5  %  Warren   Road   sewer-constructlon    assessment    bonds.     De- 
nomination  $322  20.     Maturity   $322  20   yearly   on   Oct.    1 
from  1909  to  1918  inclusive. 
3,074  00  5  %  Detroit   Street   sewer-constructlon   assessment   bonds.     De- 
nomination   $307  40.     Maturity    $307  40   yearly    on    Oct.    1 
from   1909  to  1918  inclusive. 

The  above  issues  are  dated  July  1  1908.  Interest  April 
1  and  Oct.  1  at  the  Cleveland  Trust  Co.  in  Cleveland.  Cer- 
tified check  for  5%  of  the  amount  of  the  bid  is  required. 
Official  circular  states  that  there  is  no  question  as  to  the 
validity  of  these  bonds  and  that  this  village  has  never  de- 
faulted in  the  payment  of  any  of  its  obligations. 

Bonds  Defeated. — The  $40,000  fire-department  bonds  men- 
tioned in  V.  86,  p.  1425,  were  defeated  by  a  vote  of  172  "for" 
to  167  "against,"  at  the  election  held  June  16.  A  two-thirds 
majority  was  necessary  to  authorize  the  issue. *^l!3*l|]l39i 

Leola,  McPherson  County,  S.  D. — Bond  Election. — An 
election  will  be  held  June  29,  it  is  stated,  to  vote  on  the 
question  of  issuing  $7,000  school-building  bonds,  ^"-I'SlSl 

Lester  Prairie,  McLeod  County,  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  July  3  by  N.  A. 
Peterson,  Village  Recorder,  for  $3,000  6%  1-6-year  (serial) 
gas-plant  bonds.     Denomination  $500. 

Lewisburg,  Union  County,  Pa. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  of  the  $20,000  4% 
coupon  improvement  and  refunding  bonds,  mentioned  in 
V.  86,  p.  1547.  Proposals  for  these  bonds  will  be  received 
until  10  a.  m.  to-day  (June  27)  by  Albert  W.  Johnson, 
Borough  Solicitor.  Denominations:  $100,  $200,  $300  and 
$500.  Date  July  1  1908.  Interest  semi-annually  at  the 
Borough  Treasurer's  office.  Maturity  July  1  1938,  subject 
to  call  part  yearly  after  July  1  1910.  Bonds  are  exempt  from 
all  taxation.  Certified  check  for  10%,  payable  to  the 
Borough  Treasurer,  is  required.  Assessed  valuation,  $1,- 
348,876. 

Lima,  Allen  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  29  by  Fred  C.  Beam,  City 
Auditor,  for  $80,000  4*^%  coupon  electric-light-works 
construction  bonds.  Authority  Sections  2835,  2836  and 
2837  Revised  Statutes.  Denomination  $1,000.  Date  May  1 
1908.  Interest  March  1  and  Sept.  1  at  the  office  of  the 
Sinking  Fund  Trustees.  Maturity  $2,000  each  six  months 
from  March  1  1911  to  Sept.  1  1930  inclusive.  Certified 
check  for  2%  of  bonds  bid  for,  drawn  on  any  Lima  bank,  or 
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on  any  national  bank  outside  of  Lima,  and  made  payable 
to  the  City  Treasurer,  is  required.  Bonds  will  be  ready  for 
delivery  on  June  29.  The  validity  of  these  bonds  has  been 
approved  by  Peck,  Schaffer  &  Peck,  Attorneys  of  Cincinnati, 
a  copy  of  whose  opinion  will  be  delivered  to  purchaser. 
Official  circular  states  there  is  no  litigation  threatened  or 
pending  affecting  the  legality  of  this  issue  of  bonds. 

Bond  Sale. — We  are  advised  that  Otis  &  Hough 
of  Cleveland  purchased  the  $9,000  South  Metcalf  Street 
and  the  $  15,000  East  Second  Street  5%  coupon  paving  bonds 
described  in  V.  80,  p.  1425,  on  June  24  for  $24,843— the 
price  thus  being  103.512.  Maturity  one-tenth  of  each  issue 
yearly  on  March  1  from  1909  to  1918  inclusive. 

Following  is  a  list  of  the  bids  received: 

$15,000  $9,000 

Bonds.  Bonds. 

Otis  &  Hough,  Cleveland $15,526  88  $9,310,12 

Lima  Trust  Co.,  Lima 15,503  50  9,300  50 

First  National  Bank,  Cleveland 15,498  14  9,298  86 

Denison  &  Farnsworth,  Cleveland 15,477  50  9, 28(1  25 

»W.  R.  Todd  &  Co.,  Cincinnati 15,475  00  0,275  00 

Weil    Roth&Co.,   Cincinnati 15,472  50  9,283  50 

Hayden,  Miller  &  Co.,  Cleveland 15,450  00  9,270  00 

Security  Savings  Bank  &  Trust  Co.,  Toledo 15,440  00  9,265  00 

Seasongood  &  Mayer,  Cincinnati 15,432  02  9,259  23 

Hoehler  &  Cummings,  Toledo 15,421  50  9,252  50 

New  First  National  Bank,  Columbus 15,343  50  9,200  50 

Dayton  Savings  Bank  &  Trust  Co.,  Dayton 15,337  50  9,200  00 

*  Bid   said   to   have  been   irregular. 

Magnolia,  Pike  County,  Miss. — Bond  Sale. — An  issue  of 
$25,000  6%  20-year  school  bonds  has  been  disposed  of  to 
MacDonald,  McCoy  &  Co.  of  Chicago.  Denomination  $500. 
Date  Jan.  1  1908.     Interest  annually  in  Chicago. 

Martin's  Ferry,  Belmont  County,  Ohio. — Bond  Sale. — 
On  June  25  the  $25,000  4 y2%  10-year  coupon  paving  and 
sewer  (city's  portion)  bonds  described  in  V.  86,  p.  1547, 
were  awarded  to  the  Rudolph  Kleybolte  Co.,  Inc.,  of  Cin- 
cinnati at  102.55 — a  basis  of  about  4.186%. 

Mason  City,  Iowa. — Bond  Sale. — Geo.  M.  Bechtel  &  Co. 
of  Davenport  were  the  successful  bidders  on  May  16  for 
$34,000  43^%  10-20-year  (optional)  refunding  bonds.  The 
price  paid  was  101.50 — an  income  basis  of  about  4.314% 
to  the  optional  date  and  about  4.387%  to  full  maturity. 
Denomination  $1,000.  Date  July  1  1908.  Interest  semi- 
annual. 

Medford,  Jackson  County,  Ore. — Bond  Sale. — The  5% 
water  bonds  described  in  V.  86,  p.  1426,  were  sold  on  June  9 
to  John  Nuveen  &  Co.  of  Chicago. 

Middletown,  Newcastle  County,  Del.— Bond  Offering. — 
Proposals  will  be  received  until  8:30  p.  m.  July  1  by  Geo.  V. 
Peverley,  President,  at  the  office  of  the  Board  of  Town  Com- 
missioners, for  the  $1 1 ,000  5%  coupon  refunding  bonds.  Au- 
thority an  Act  of  the  General  Assembly  approved  March  14 
1907.  Denomination  $500.  Date  June  1  1908.  Interest 
semi-annually  at  the  Citizens'  National  Bank  of  Middletown. 
Maturity  June  1  1928,  subject  to  call  after  June  1  1918. 
Bonds  are  exempt  from  taxation.  Certified  check  for  10% 
of  bonds  bid  for,  payable  to  the  President  of  the  Town  Com- 
missioners, is  required.  These  bonds  were  offered  on  May  28, 
but,  owing  to  the  discovery  of  an  error  in  the  advertising,  the 
date  was  changed  to  that  given  above. 

Midland,  Ont. — Debenture  Sale. — It  is  stated  that  the 
$5,000  4J^%  sewer  debentures  maturing  part  yearly  for 
forty  years  and  the  $8,850  5%  "bank-overdraft"  debentures 
maturing  part  yearly  for  twenty  years,  mentioned  last  week, 
have  been  awarded  to  G.  A.  Stimson  &  Co.  of  Toronto. 

Milton  School  District  (P.  O.  West  Milton),  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  June  29 
by  Rudolph  King,  Clerk  Board  of  Education,  in  law  office  of 
W.  S.  Kessler,  for  $50,000  4J^%  coupon  school-building 
bonds.  Authority  Section  3991  Revised  Statutes.  De- 
nomination $500.  Date  May  25  1908.  Interest  semi- 
annually at  a  bank  in  West  Milton.  Maturity  $1,000  yearly 
on  May  25  from  1910  to  1920  inclusive,  $1,500  yearly  on  May 
25  from  1920  to  1930  inclusive  and  $2,000  yearly  on  May  25 
from  1930  to  1942  inclusive.  Certified  check  for  $100,  pay- 
able to  the  District  Treasurer,  is  required.  Bonds  will  be 
delivered  within  ten  days  from  time  of  award.  Accrued 
interest  to  be  paid  by  purchaser. 

Minneapolis,  Minn. — Bonds  Refused. — We  are  informed  by 
Dan  C.  Brown,  City  Comptroller,  that  the  $250,000  4% 
30-year  sewer  bonds  awarded  on  May  7  to  E.  H.  Rollins  & 
Sons  of  Chicago  (V.  86,  p.  1242),  have  been  refused  by  that 
firm  "on  account  of  the  alleged  illegality  of  the  issue."  Our 
informant  adds  that  the  case  is  now  before  the  District  Court 
and  will  possibly  be  brought  before  the  State  Supreme  Court. 

Mississippi  County  (P.  O.  Charleston),  Mo. — Bond  Sale. — 
On  June  16  the  $205,000  6%  coupon  Drainage  District  No. 
14  bonds  described  in  V.  86,  p.  1484,  were  awarded  to 
Edward  G.  Ralwing  of  Charleston  at  101.463.  The  follow- 
ing bids  were  received: 

Edw.  G.  Ralwlng,Charlcston$208,000  |New  First  Nat.  Bk.,  Colum.$205,105 
Emery. Andcr.son&Co.,Clev_    207.050  |S.  A.  Kean.  Chicago 200,900 

Maturity  on  March  1  as  follows:  $4,000  in  1910,  $5,000 
in  1911,  $8,000  yearly  from  1912  to  1915  inclusive,  $12,000 
yearly  from  1916  to  1919  inclusive,  $13,000  yearly  from 
1920  to  1924  inclusive  and  $17,000  yearly  from  1925  to  1927 
inclusive . 

Moberly,  Mo. — Bond  Sale. — We  have  just  been  informed 
that  on  Jan.  1  an  issue  of  $25,000  5%  5-20-year  (optional) 
park  bonds  was  disposed  of  at  par  to  the  William  R.  Compton 


Bond  &  Mortgage  Co.  of  St.  Louis.  Denomination  $500. 
Interest  semi-annually  in  Jan.  and  July. 

Modale  School  District  (P.O.  Modale) ,  Iowa. — Bond  Sale. 
— An  issue  of  $6,000  6%  5-10-year  (optional)  school-building 
bonds  was  sold  on  May  13.  The  State  Savings  Bank  of 
Modale  was  the  successful  bidder,  paying  103.  Denomina- 
tion $500.     Date  May  1  1908.     Interest  semi-annual. 

Moultrie,  Colquitt  County,  Ga. — No  Bonds  to  Be  Issued. — 
In  reply  to  our  letter  asking  the  result  of  the  election  held 
June  16  on  the  question  of  issuing  the  $45,000  sewerage- 
system  bonds,  mention  of  which  was  made  in  V.  86,  p. 
1242,  Hon.  J.  F.  Monk,  Mayor,  says:  "From  some  cause 
they  failed  to  get  bonds  validated,  consequently  no  bonds  to 
sell  at  present." 

Mt.  Carroll  School  District  No.  58  (P.  O.  Mt.  Carroll), 
Carroll  County,  111.— Bond  Sale.—  On  June  10  the  $18,500 
5%  coupon  school-building  bonds  described  in  V.  86,  p.  1426, 
were  awarded  to  the  William  R.  Compton  Bond  &  Mortgage 
Co.  of  St.  Louis  for  $19,472  (105.254)  and  accrued  interest. 
Maturity  $500  on  May  15  1909  and  $1,000  yearly  on  May  15 
from  1910  to  1927  inclusive. 

New  Bedford,  Mass. — Temporary  Loan. — A  5-months'  loan 
to  the  amount  of  $100,000  was  recently  negotiated  with 
Blake  Bros.  &  Co.  of  Boston  at  3.17%  discount. 

Bond  Sale.— On  June  24  $305,000  school  and  $190,000 
"Municipal  Loan  No.  1  of  1908"  4%  gold  registered  bonds 
were  awarded  to  H.  W.  Poor  &  Co.  and  Parkinson  &  Burr, 
both  of  Boston,  at  their  joint  bid  of  100.771.  Denomination 
$1,000  and  multiple  thereof.  Date  July  1  1908.  Interest 
semi-annually  at  the  City  Treasurer's  office  or  through  mail 
by  check.  The  school  bonds  mature  $15,000  yearly  on 
July  1  from  1909  to  1927  inclusive  and  $20,000  on  July  1 
1928,  while  the  municipal-loan  bonds  mature  $19,000  yearly 
on  July  1  from  1909  to  1918  inclusive.  Both  issues  are 
exempt  from  taxation. 

New  Brighton,  Beaver  County,  Pa. — BondOffering. — Propo- 
sals will  be  received  until  7:30  p.  m .  June 29by  F.  C.  O'Rourke, 
Secretary  of  Borough  Council,  for  $40,000  4J^%  coupon 
bonds.  Denomination  $1,000.  Date  March  15  1908. 
Interest  semi-annually  at  the  Borough  Treasurer's  office. 
Maturity  $5,000  yearly  on  Sept.  1  from  1914  to  1921  inclus- 
ive.    Bonds  are  exempt  from   State  taxes. 

New  Haven,  Conn. — Bonds  to  Be  Offered  Shortly. — It  is 
reported  that  this  city  will  be  in  the  market  some  time  in 
July  with  the  following  4%  bonds:  $150,000  for  sewers, 
$35,000  for  bridges,  $272,000  for  street-improvements  and 
$100,000  for  schools.  The  first  two  mentioned  issues  mature 
in  twenty  years  while  the  latter  two  are  due  in  twenty-five 
years . 

New  Mexico,  Territory  of. — Bond  Offering. — Proposals  will 
be  received  until  10  a.  m.  July  25  by  J.  H.  Vaughan,  Terri- 
torial Treasurer  (P.  O.  Santa  Fe),  for  the  following  bonds: 

$25,000  4%  coupon  bonds  for  the   Improvement  of  the  Capitol.     Date 
June  1.  1907. 
25,000  4%  coupon    bonds    for    the    Improvement   of    the   Capitol.      Date 
Dec.   1    1907. 

Interest  semi-annually  in  New  York  City.  Maturity 
thirty  years,  subject  to  call  after  twenty  years. 

Newport,  R.  I.— Bond  Sale.— On  June  25  the  $30,000  4% 
1-30-year  (serial)  coupon  Mumford  school-house  bonds,  de- 
scribed in  V.  86,  p.  1548,  were  awarded  to  Estabrook  &  Co.  of 
Boston  at  100.23  and  accrued  interest.  The  following  bids 
were  also  received: 

E.  H.  Rollins  &  Sons,  Bos..  .100. 077  IN.  W.  Harris  &Co.,  Boston.100.01 
Blake  Bros.  &Co.,  Boston.  _  .100.07     | 

Newton  (P.  O.  Newton  Center),  Mass. — Certificate  Offer- 
ing.— Proposals  will  be  received  until  10  a.  m.  June  29 
by  Francis  Newhall,  City  Treasurer,  for  $90,000  3.65% 
registered  sewer  certificates.  Denomination  $1,000  or 
multiples  thereof.  Interest  June  1  and  Dec.  1.  Maturity 
$3,000  yearly  on  June  1  from  1909  to  1938  inclusive.  Cer- 
tificates are  exempt  from  taxation.  A  deposit  of  2%  is 
required  with  bid.  Purchaser  to  pay  accrued  interest  from 
June  1  1908.  Certificates  will  be  ready  for  delivery  on  or 
about  July  2  1908. 

New  York  State. — Sale  of  Canal  Bonds  Held  by  Sinking 
Fund. — The  State  Treasurer,  according  to  newspaper  dis- 
patches, has  sold  a  batch  of  3%  canal  bonds  and  turned  the 
proceeds,  amounting  to  $2,125,000,  into  the  State's  funds. 
The  bonds  sold  are  a  portion  of  the  block  of  $4,700,000 
awarded  to  the  State  Sinking  Fund  on  April  5  1907.  It  is 
understood  that  the  price  obtained  for  the  bonds  just  sold 
was  100.25  and  interest.  They  were  purchased  by  various 
banks  and  trust  companies. 

Nicholls,  Coffee  County,  Ga. — Bond  Offering. — Proposals 
will  be  received  until  10  a.  m.  July  1  by  L.  C.  Barnes,  Mayor, 
for  $10,000  5%  coupon  school  bonds.  Denomination 
$1,000.  Date  July  1  1908.  Interest  payable  annually  in 
New  York  City.  Maturity  thirty  years.  Certified  check 
for  $500,  payable  to  the  "Mayor  and  Council  of  the  Town 
of  Nicholls,"  is  required.  Bonds  will  be  certified  as  to 
their  genuineness  by  the  Columbia  Trust  Co.  of  New  York 
City.  Bids  to  be  made  on  blank  forms  furnished  by  the  city 
and  to  include  accrued  interest. 

Oakville,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  July  3  by  Chas.  A.  Bradbury,  Town  Clerk, 
for  $23,000  school,  $40,000  water-works  and  $10,000  electric- 
light  debentures. 
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Oklahoma — State  of. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  July  16  by  J.  A.  Menefee,  State  Treas- 
urer (P.  O.  Guthrie),  for  the  $1,460,000  4%  coupon  bonds 
to  be  issued  for  the  purpose  of  funding  the  6%  warrants  of 
the  old  Territorial  debt  now  outstanding.  See  V.  86,  p.  184. 
Denomination  $500.  Interest  Feb.  1  and  Aug.  1  at  the 
fiscal  agency  in  New  York  City  or  at  the  State  Treasurer's 
office  in  Guthrie.  Maturity  $146,000  yearly  on  Aug.  1  from 
1918  to  1927  inclusive.  Certified  check  for  1%  of  bid, 
payable  to  J.  A.  Menefee,  State  Treasurer,  is  required. 
Delivery  of  bonds  Aug.  1  1908. 

Old  Town,  Penobscot  County,  Me. — Bond  Sale. — We  are 
advised  that  $65,000  4%  coupon  refunding  and  funding 
bonds  were  recently  awarded  to  the  Merrill  Trust  Co.  of 
Bangor  at  private  sale.  Denomination  $1,000.  Date  June  1 
1908.  Interest  semi-annually  at  the  Merrill  Trust  Co.  in 
Bangor.     Maturity  June  1  1928.. 

Olean,  Cattaraugus  County,  N.  Y. — Bond  Sale. — The  Ex- 
change National  Bank  of  Glean  was  the  successful  bidder  on 
June  24  for  the  $36,000  4%  7-24-year  (serial)  coupon  new 
reservoir  bonds  described  in  V.  86,  p.  1548. 

Ontario  County  (P.  O.  Canandaigua) ,  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  July  1  by 
Heber  E.  Wheeler,  County  Treasurer,  for  $91,000  4J^% 
registered  or  coupon  road-improvement  bonds.  Denomina- 
tion $1,000.  Date  July  1  1908.  Interest  semi-annually  at 
the  United  States  Mortgage  &  Trust  Co.  in  New  York  City. 
Maturity  on  July  1  as  follows:  $10,000  yearly  from  1909  to 
1913  inclusive;  $25,000  in  1914  and  $16,000  in  1915.  Pur- 
chaser to  pay  the  cost  of  printing  the  bonds.  Bids  to  be  made 
on  blank  form  furnished  by  the  county  and  accompanied  by 
a  certified  check  for  2%  of  the  bonds  bid  for,  payable  to  the 
County  Treasurer.  Accrued  interest  to  be  paid  by  pur- 
chaser. Bonds  to  be  delivered  on  or  before  July  14  1908. 
Official  circular  states  that  there  is  no  litigation  pending  or 
threatening  affecting  the  validity  of  these  bonds. 

Outremont,  Que. —Debenture  Offering. — Proposals  will  be 
received  by  Rolland  Desjardins,  Chairman  Finance  Com- 
mittee, for  $150,000  5%  local-improvement  debentures 
maturing  in  forty-two  years. 

Perinton  Union  Free  School  District  No.  9  (P.  O.  Fair- 
port),  Monroe  County,  N.  Y.— Purchaser  of  Bonds. — The 
purchaser  of  the  $3,500  6%  school-site  bonds,  the  sale  of 
which  was  reported  in  the  "Chronicle"  of  June  20,  was 
Myron  W.  Greene  of  Rochester,  and  not  the  Fishkill  Savings 
Institute  of  Fishkill,  as  we  were  at  first  advised.  The  Fish- 
kill  Savings  Institute  was  the  subsequent  purchaser  of  the 
bonds . 

Philadelphia,  Pa.— Loan,  Authorized.— A  temporary  loan 
of  $200,000  at  4%  for  general  municipal  purposes  has  been 
authorized  by  the  Councils.  Maturity  "not  longer  than  four 
months." 

Phillips,  Price  County,  Wis.— Bond  Sale.— The  $30,000 
5%  1-20-year  (serial)  coupon  school-building  bonds,  pro- 
posals for  which  were  asked  until  June  10  (V.  86,  p.  1426), 
have  been  awarded  to  H.  T.  Holtz  &  Co.  of  Chicago  at  104.15, 
plus  the  cost  of  having  the  bonds  printed. 

Portsmouth,  Scioto  County,  Ohio.— Bond  Offering  — 
Proposals  will  be  received  until  12  m.  June  30  by  Filmore 
Musser,  City  Auditor,  for  $48,000  4%  street-improvement 
assessment  bonds.  Denomination  $500.  Date  June  1 
1908.  Interest  semi-annually  at  the  City  Treasurers 
office.  Maturity  on  June  1  as  follows:  $3,000  in  1910; 
$5,000  in  the  years  1911,  1912  and  1913, and  $6,000  yearly 
from  1914  to  1918  inclusive.  Certified  check  for  2%  of 
the  bonds  bid  for,  payable  to  the  City  Auditor,  is  required. 

In  addition  to  the  above,  proposals  will  also  be  received 
by  the  City  Auditor  at  the  same  time  and  place  tor  $13, UUU 
4%  coupon  street-improvement  (city's  portion)  bonds.  De- 
nomination $500.  Date  June  1  1908.  Interest  semi-an- 
nually at  the  City  Treasurer's  office.  Maturity  on  June  1  as 
follows:  $5,000  in  1911;  $2,000  in  each  of  the  years  1912, 
1913  and  1915,  and  $1,000  in  the  years  1914  and  1916.  Cer- 
tified check  for  2%  of  the  bonds  bid  for,  payable  to  the  Uty 
Auditor,  is  required.  T  ,      01   , 

Proposals  will  also  be  received  until   12  m.  July  ^i   oy 
Filmore  Musser,  City  Auditor,  for  the  following  bonds: 
$10,000  4%  coupon  fire-department  bulldingbonds      Dat e  July  1   ™°^ 
Maturity  on  July  1  as  follows:     $4,000  In  1911,  $4,ojj  in  ui- 

20,000  4%  coupon  sewe^constructlon  (city's  portion)  bonds  Date  Aug 
1  1908.  Maturity  $5,000  yearly  on  Aug.  1  from  19-d  to  ia^o 
Inclusive.  _,. 

Denomination  $500.  Interest  semi-annually  at  the  Uty 
Treasurer's  office.  Certified  check  for  2%  of  the  bonds 
bid  for,  payable  to  the  City  Auditor,  is  required. 

Potosi,  Grant  County,  Wis.— Bonds  Defeated.— The  elec- 
tors of  this  city  on  May  20  defeated  a  proposition  to  issue 
$3,000  water  and  sewer  bonds. 

Randall  County  (P.  O.  Canyon  City),  Tex.-Bortd  Sate.- 
On  June  15  the  $50,000  4%  10-40-year  (optional .)  coupon 
court-house  and  jail  bonds  described  in  V.  86,  V-)*™>™™ 
awarded  to  the  State  School  Board  at  par  and  accrued  inter- 
est.    This  was  the  only  bid  received. 

^Reffina,  Sask.— Debenture  Sale.— Reports  state  that  $320,- 
000  5%  debentures  were  recently  bought  by  Wood  Gundy 
&  Co.  of  Toronto  at  98.50.  Maturity  on  July  1  as  follows. 
$25,000  in  1923;I$5,000  in  1928  and  $290,000  in  1938 


Reno,  Nev. — Bond  Offering. — Proposals  will  be  received 
until  4  p.  m.  June  29  by  H.  E.  Christie,  City  Clerk )jp  for 
$50,000  5%  gold  coupon  general-improvement  bonds.  •  Au- 
thority Section  2,  Article  18,  of  an  Act  of  the  Legislature!ap- 
proved  March  13  1905.  Denomination  $1,000.  Date  July  1 
1908.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  July  1  1933,  subject  to  call  after  Jan.  1  1918. 
Bonds  are  exempt  from  municipal  taxes. 

Rockville  School  District  (P.  O.  Rockville),  Ind. — Bonds 
Voted. — Accordingto  reports,  the  question  of  issuing  $18,000 
high-school-building  bonds  was  favorably  voted  upon  June 
13.     It  is  stated  that  the  vote  was  266  to  65. 

Rocky  Mount,  Edgecombe  County,  N.  C. — Bond  Sale. — 
We  are  advised  that  the  $135,000  5%  30-year  water,  fight 
and  street  bonds  offered  on  May  1  and  described  in  V.  86, 
p.  1057,  were  awarded  on  June  1  to  Weil,  Roth  &  Co.  of 
Cincinnati  at  par  and  accrued  interest.  Denominations: 
$1,000  and  $500.     Date  June  1  1908.     Interest  semi-annual. 

Rome  School  District  (P.  O.  Rome),  Oneida  County,  N.  Y. 

— Bonds  Defeated. — On  May  27  this  district  voted  down  a 
proposition  to  issue  $55,000  school-building  bonds.  The 
vote  was  100  "for"  to  296  "against." 

Sacramento  County  (P.  O.  Sacramento),  Cal. — Bond  Sale. 
— According  to  reports  the  $660,000  court-house  and  jail, 
the  $600,000  road  and  highway  and  the  $225,000  bridge 
43^%  bonds  maturing  one-thirtieth  of  each  issue  yearly 
on  Dec.  10  from  1917  to  1946, inclusive,  were  awarded  on 
June  22  to  the  Harris  Trust  &  Savings  Bank,  the  Merchants' 
Loan  &  Trust  Co.  and  E.  H.  Rollins  &  Sons,  all  of  Chicago. 
These  bonds  are  described  in  V.  86,  p.  1549. 

St.  Anthony,  Fremont  County,  Idaho. — Bond  Offering. — 
Proposals  will  be  received  until  June  29  by  W.  A.  Calderhead, 
City  Clerk,  for  $20,000  6%  coupon  building  bonds.  De- 
nomination $1,000.  Date  July  1  1908.  Interest  semi- 
annually at  the  City  Treasurer's  office  or  in  New  York  City. 
Maturity  twenty  years,  subject  to  call  after  ten  years.  This 
city  has  no  debt  at  present.  Assessed  valuation  for  1907, 
$166,295. 

St.  Johns,  Multnomah  County,  Ore. — Bond  Sale. — On 
June  9  the  Peninsula  Bank  of  St.  Johns  paid  107  and  accrued 
interest  for  the  $60,000  6%  20-year  coupon  public-dock- 
construction  bonds  described  in  V.  86,  p.  1427.  This  is 
on  a  basis  of  about  5.423%.  A  bid  at  101  was  also  received 
from   S.   A.   Kean  of  Chicago. 

St.  Joseph  School  District  (P.  O.  St.  Joseph),  Buchanan 
County,  Mo. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  June  29  by  Harry  H.  Smith,  Secretary  of  the 
School  Board,  for  $250,000  4%  coupon  school-building 
bonds.  These  securities  are  part  of  the  issue  of  $500,000 
bonds  voted  (V.  86,  p.  1427)  on  May  22.  Denomination 
$1,000.  Date  July  1  1908.  Interest  semi-annually  at  the 
National  Bank  of  Commerce  in  New  York  City.  Maturity 
July  1  1928.  Certified  check  for  2%  of  bonds  bid  for, 
payable  to  the  "School  District  of  St.  Joseph,"  is  required. 
Purchaser  to  pay  accrued  interest.  Delivery  of  bonds  on  or 
before  July  15  1908. 

St.  Paul,  Minn. — Tax-Levy  Certificates  Issued. — On  June 
15  this  city  issued  $1,872,700  4%  tax-levy  certificates  in 
anticipation  of  the  collection  of  the  1908  taxes.  They 
bear  semi-annual  interest,  are  in  the  denominations  of  $500 
and  $100  each,  and  were  sold  at  par  to  about  900  local  in- 
vestors. The  amount  of  certificates  issued  is  said  to  be  80% 
of  the  1908  tax  levy. 

Sallisaw,  Sequoyah  County,  Okla. — Bond  Sale. — We  are 
advised  that  R.  J.  Edwards  was  recently  awarded  $60,000 
water- works  and  $35,000  school  6%  20-year  bonds.  The 
school  bonds  are  in  denomination  of  $500  each  and  the 
water-works  bonds  are  in  denomination  of  $1,000  each. 
Date  July  1  1908.     Interest  semi-annual. 

San  Diego,  San  Diego  County,  Cal. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  June  29  by  J.  T. 
Butler,  City  Clerk,  for  the  following  bonds: 

$265,891  45  4  J4  %  gold  water-enlargement  and  extension  bonds.      Denomi- 
nation $500,   except    one  bond  for   $391  45.      MaiuiiO 
"fourteen  bonds"  yearly. 
50,000  00  4}^%  gold  concrete-culvert  bonds.      Denomination  $590.      Ma- 
turity "three  bons"  yearly. 
65,000  00  4^%  gold  fire-department  bonds.      Denomination  $500.     Ma- 
turity "four  bonds"  yearly. 
52,894  54  4H%  gold   sewer-Improvement    bonds.      Denomination   $500, 
except  one  bond  for  $394  54.      Matuilty  "three  bonds" 
yearly. 
4,648  544^%  gold   University   Heights  sewer  bonds.      Denomination 
$500,    except    one    bond    for    $148  54.     Maturity    "one 
bond"  yearly. 
12,834  58  4 14  %  gold    Florence    Heights    sewer    bonds.     Denomination 
$500,    except    one   bond   for   $334  58.     Maturity    "one 
bond"  yearly. 
4,389  34  414%  gold  East  Side  sewer  bonds.     Denomination  $500,  ex- 
cept   one    bond    for    $389  34.     Maturity    "one    bond" 
yearly . 
5,501)  00  4H%  gold  IVlnth  Ward  Outfall  sewer  bonds.     Denomination 

$500.     Maturity  "one  bond"  yearly. 
9,400  00  4  \4  %  gold  South  and  Lincoln  Parks  sewer  bonds.      Denomina- 
tion $500,  except  one  bond  for  $400.      Maturity  "one 
bond"  yearly. 

These  securities  are  dated  June  1  1907.  Interest  semi- 
annual. Bids  must  be  unconditional  and  accompanied  by 
a  certified  check  for  $5,000  or  if  bid  is  for  less  than  $5,000. 
then  a  certified  check  (equal  to  the  amount  of  the  bid) 
drawn  on  some  bank  in  San  Diego  and  made  payable  to  the 
City  Treasurer,  is  required.  These  issues  were  offered 
without  success  (V.  85,  p.  57)  on  May  20  1907. 

Sandpoint  School  District  No.  1  (P.  O.  Sandpoint),  Bonner 
County,  Idaho. — No  New  Bonds. — Through  a  letter  received 
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on  June  22  from  the  Clerk  Board  of  School  Trustees,  we 
learn  that  the  $25,000  5%  building  bonds  which  are  being 
advertised  to  be  sold  to-day  (June  27)  are  the  same  securities 
awarded  last  May  to  the  State  of  Idaho  at  par  (V.  86,  p. 
1361).  They  are  being  re-advertised  for  sale  so  as  to  correct 
an  error  that  appeared  in  the  original  advertisement. 

Sandusky,  Ohio. — Bids. — We  are  advised  that  the  follow- 
ing bids  were  received  on  June  22  from  Weil,  Roth  &  Co.  of 
Cincinnati  for  the  $5,000  4%  Osborne  Street  bonds  and  the 
$6,000  4%  Lawrence  Street  paving  bonds  described  in  V.  86, 
p.  1549: 
For  $5  000  Osborne  St.  bonds — par  and  accrued  interest  less  $45  to  cover 

attorney's  fees  and   incidental  expenses. 
For  $0,000  Lawrence  St.  bonds — par  and  accrued  interest  less  $45  to  cover 

attorney's  fees  and  incidental  expenses. 

The  Osborne  Street  bonds  mature  $500  yearly  on  May  1 
from  1909  to  1916  inclusive  and  $1,000  on  May  1  1917,  and 
the  Lawrence  Street  bonds  mature  $500  yearly  on  May  1 
from  1909  to  1914  inclusive  and  $1,000  on  May  1  in  each  of 
the  years  1915,  1916  and  1917. 

Santa  Cruz  School  District,  Santa  Cruz  County,  Cal. — 
Bond  Sale.— We  are  informed  that  $50,000  5%  1-10-year 
(serial)  gold  coupon  bonds  voted  on  May  16  were  recently 
awarded  to  the  Union  Trust  Co.  of  San  Francisco  at  par. 
Denominations  $1,000  and  $500.  Date  June  1  1908.  Inter- 
est semi-annually  at  the  County  Treasurer's  office. 

Sault  Ste.  Marie,  Chippewa  County,  Mich. — Bond  Offering. 
— Proposals  will  be  received  until  2p.m.  June  30  by  Fred.  L. 
Everling,  City  Comptroller,  for  $15,000  4%  building  bonds. 
Authority  vote  of  1,033  to  476  cast  at  election  held  April  1 
1907.  Denomination  $1,000.  Date  Sept.  1  1908.  Interest 
semi-annually  at  the  City  Treasurer's  office.  Bonds  are 
exempt  from  taxation.  Maturity  Sept.  1  1928.  Certified 
check  for  $500,  payable  to  the  "City  of  Sault  Ste.  Marie," 
is  required. 

[^Savannah,  Ga. — Bonds  Authorized. — The  City  Council  has 
adopted  an  ordinance  providing  for  the  issuance  of  $2,610,000 
4M%  g°ld  coupon  refunding  bonds.  Denominations  $500 
and  $1,000.  Date  Feb.  1  1909.  Interest  semi-annually  in 
New  York  and  Savannah.  Maturity  fifty  years. 
P'  Seguin,  Guadalupe  County,  Tex. — Bonds  Registered. — On 
June  13  $6,000  4%  5-40-year  (optional)  city-hall  bonds  were 
registered  by  the  State  Comptroller. 

Shawnee,  Okla.- — Bond  Election. — An  election  will  be  held 
some  time  in  July  to  determine  whether  or  not  $100,000 
bonds  shall  be  issued  for  the  erection  of  a  convention  hall. 

Shawnee  School  District  (P.  O.  Shawnee),  Pottawatomie 
County,  Okla. — Bonds  Not  to  Be  Offered  at  Present. — The 
Clerk  of  the  Board  of  Education  informs  us  that  the  $23,000 
5%  school-building  and  site-purchase  bonds  voted  on  April  7 
(V.  86,  p.  998)  will  not  be  placed  on  the  market  until  after 
the  assessed  valuation  for  1908  has  been  taken,  which  will  be 
about  July  1. 

Shelby  County  (P.  O.  Sidney),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m .  June  30  by  the  County 
Commissioners  at  the  office  of  J.  C.  Rosser,  County  Auditor, 
for  $40,000  4>2%  ditch-improvement  bonds.  Authority 
Sections  4479,  4480,  4481  and  4482,  Revised  Statutes  and 
amendments  thereto.  Denominations  $100,  $200,  $300, 
$400  and  $500.  Date  July  1  1908.  Interest  semi-annually 
at  the  County  Treasurer's  office.  Maturity  $4,700  on  Jan.  1 
1909;  $5,700  on  July  1  1909;  $6,700  on  Jan.  1  1910;  $7,900 
on  July  1  1910;  $7,000  on  Jan.  1  1911  and  $8,000  on  July  1 
1911.     Cash  deposit  of  $200  is  required. 

Sheridan,  Sheridan  County,  Wyo. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m .  July  6  for  the  $250,000 
5%  10-30-year  water-system -extension  bonds.  Denomina- 
tion $500.  Date  July  15  1908.  Interest  annually  on  Jan.  1 
at  the  Chemical  National  Bank  in  New  York  City.  Certified 
check  on  a  Sheridan  bank  for  5%  of  the  bonds  bid  for,  pay- 
able to  the  City  Treasurer,  is  required.  C.  W.  Sheldon  is 
City  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

Somerville  (P.  O.  Station,  Boston),  Mass. — Temporary 
Loan. — A  loan  of  $150,000  dated  June  26  1908  and  ma- 
turing Feb.  25  1909,  has  been  negotiated,  it  is  stated,  with 
Edgerly  &  Crocker  of  Boston  at  3.85%  discount. 

South  Bend  Special  School  District  No.  4  (P.  O.  Delhi), 
Hamilton  County,  Ohio. — Bond  Sale. — On  June  18  the  $7,500 
5%  1-15-year  (serial)  coupon  school-building  and  site-pur- 
chase bonds  described  in  V.  86,  p.  1486,  were  awarded  to 
the  Atlas  National  Bank  of  Cincinnati  at  103.75  and  accrued 
interest — a  basis  of  about  4.439%. 

South  Omaha,  Douglas  County,  Neb. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.m.  July  6  by  John  J. 
Gillin,  City  Clerk,  for  the  following  bonds: 

$30,000  iy2%  coupon   intersection   bonds.     Denomination   $1,000.     Date 
day  of  issue. 
30,000  coupon  scwer-system-constructlon  bonds  at  not  exceeding  4H% 
interest.      Denomination    $500. 

Interest  semi-annually  at  the  Nebraska  fiscal  agency  in 
New  York  City.  Maturity  twenty  years,  subject  to  call  after 
five  years.  Certified  check  for  $1,000,  payable  to  the  "City 
of  South  Omaha,"  is  required.  Accrued  interest  to  be  paid 
by  purchaser,  who  will  also  be  required  to  state  in  his  bid 


what  charge  will  be  made  for  printing  and  lithographing  the 
bonds. 

South  Vancouver,  B.  C. — Debenture  Offering. — Proposals 
will  be  received  until  4  p.  m.  July  2  by  R.  H.  McClinton, 
C.M.C.  (P.  O.  Box  1,  Hillcrest),  for  $24,000  5%  50-year 
debentures. 

Sparta  Graded  Common  School  District  (P.  O.  Sparta), 
Owen  County,  Ky. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  30  by  J.  B.  Samuel,  Secretary,  for 
$3,000  6%  school-building  bonds.  Denomination  $200. 
Date  July  1  1908.  Interest  semi-annually  at  the  Sparta 
Deposit  Bank  in  Sparta.  Maturity  $200  yearly  on  July  1 
from  1909  to  1923  inclusive.  Accrued  interest  to  be  paid 
by  purchaser. 

Springfield,  Clark  County,  Ohio. — Bond  Sale. — On  June  23 
the  $40,000  4%  bridge  bonds  and  the  $20,000  4J^%  (not 
4%  as  at  first  reported)  fire-department  bonds,  a  description 
of  which  was  given  in  V.  86,  p.  1550,  were  awarded  to  the 
Dayton  Savings  &  Trust  Co.  of  Dayton,  and  Weil,  Roth  & 
Co.  of  Cincinnati,  respectively.  The  former  issue  matures 
$20,000  on  March  1  in  each  of  the  years  1931  and  1932  and 
was  sold  at  100.325 — a  basis  of  about  3.979% — while  the 
latter  issue  matures  on  March  1  1930  and  brought  106.425 — 
a  basis  of  about  4.056%. 

Sterling  School  District  (P.  O.  Sterling),  Logan  County, 
Col. — Bond  Sale. — Under  date  of  June  19  we  are  informed 
that  the  $15,500  school-building  bonds  voted  on  May  4 
have  been  disposed  of. 

Stevens  County  (P.  O.  Colville),  Wash. — Bond  Sale. — We 
are  advised  that  on  June  13  $7,000  10-20-year  (optional) 
funding-warrant  bonds  were  disposed  of  at  par  for  5J^s  to 
Morris  Bros,  of  Portland.  Denomination  $1,000.  Interest 
semi-annually  in  Jan.  and  July. 

Suffolk,  Nansemond  County,  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  July  1  by  R.  S.  Burkin, 
Town  Treasurer,  for  $2,500  4}/£%  registered  refunding 
bonds.  Denomination  $500.  Date  July  4  1908.  Interest 
semi-annually  at  the  Town  Treasurer's  office.  Maturity 
July  4  2008.  Certified  check  for  10%  of  bid  is  required. 
Bonds  are  exempt  from  town  tax.  W.  B.  Ferguson  is 
Chairman  Finance  Committee. 

Syracuse,  N.  Y. — Bonds  Not  Sold. — No  award  was  made 
on  June  25  of  the  $1,000,000  4%  1-40-year  (serial)  water 
bonds,  described  in  V.  86,  p.  1550. 

Talladega,  Talladega  County,  Ala. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  of  the 
$10,000  5%  coupon-refunding  bonds  mentioned  in  V.  86, 
p.  1244.  These  bonds  are  being  offered  at  private  sale  by 
W.  B.  Harrison,  City  Attorney.  Denomination  $1,000. 
Date  July  1  1908.  Interest  semi-annually  at  a  place  de- 
signated by  the  purchaser.  Maturity  thirty  years.  Bonds 
are   exempt   from    city   taxes. 

Tallahassee,  Leon  County,  Fla. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  July  1  by  A.  H.Williams, 
City  Clerk,  for  $75,000  5%  30-year  gold  water- works  bonds. 
Denomination  $1,000.  Interest  Jan.  1  and  July  1.  Certi- 
field  check  for  5j%  of  the  bid,  payable  to  the  "City  of  Talla- 
hassee," is  required. 

Thornville  School  District  (P.  O.  Thornville),  Perry 
County,  Ohio.—  Bond  Sale.— The  $10,000  4^%  bonds  de- 
scribed in  V.  86,  p.  1550,  were  sold  on  June  22  to  Dudley 
Scott  of  Columbus  at  101.75.  Maturity  $250  each  six 
months  from  March  1  1909  to  Sept.  1  1928  inclusive. 

Travis  County  (P.  O.  Austin),  Texas. — Bond  Election. — 
An  election  will  be  held  June  29  to  allow  the  voters  to  deter- 
mine whether  or  not  $250,000  bridge,  road  and  refunding 
bonds  shall  be  issued. 

Tulia  Independent  School  District  (P.  O.  Tulia)  Swisher 
County,  Tex. — Bonds  Not  Yet  Sold. —  A  letter  received  on 
May  9  from  the  President  of  the  School  District  stated  that 
no  sale  had  yet  been  made  of  the  $6,000  bonds — the  unsold 
portion  of  the  issue  of  $7,000  5%  15-40-year  (optional) 
school-house  bonds  mentioned  in  V.  86,  p.  814. 

Troy,  N.  Y. — Certificate  Offering. — Proposals  will  be  re- 
ceived until  June  29  for  $100,000  5%  certificates  of  indebted- 
ness maturing  on  Oct.  19  1908.  Chas.  F.  McLindon  is 
Deputy  Comptroller. 

Trumbull  County  Road  District  No.  1,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  1  p.  m.  June  30  by 
Miss  Jennie  B.  Griffith,  Clerk  Board  of  County  Supervisors 
(P.  O.  Warren), for  $30,000  5%  coupon  road-improvement 
bonds.  Authority  Sections  4757-1  to  21  inclusive,  Revised 
Statutes.  Denomination  $1,000.  Date  Aug.  1  1908.  In- 
terest semi-annually  on  March  1  and  Sept.  1  at  the  County 
Treasurer's  office  in  Warren.  Maturity  $1,500  each  six 
months  from  Sept.  1  1923  to  March  1  1933  inclusive.  Certi- 
fied check  for  $500,  payable  to  Albert  Brown,  Secretary 
Board  of  County  Supervisors,  is  required. 

Union  City  (Borough),  Erie  County,  Pa. — Bond  Offering. — 
Proposals  will  be  received  until  7  p.m.  June  29  by  the  Bor- 
ough Council,  Elmer  N.  Foster,  Secretary,  for  $16,705  80 
4%  coupon  water-system -improvement  and  fire-equipment 
bonds.  Denomination  $500,  except  one  bond  of  $205  80. 
Date  July  1  1908.  Interest  semi-annual.  Maturity  part 
yearly  from  1925  to  1933  inclusive.  Certified  check  for  2% 
of  the  bonds  bid  for,  payable  to  the  Borough  Treasurer,  is 
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required.     Bonded     debt     at     present     $34,412.     Assessed 
valuation  $780,144. 

Urbana  School  District  No.  116  (P.  O.  Urbana),  Cham- 
paign County,  Ohio.—  Bond  Offering.— Proposals  will  be 
received  until  July  1  by  C.  L.  Van  Doren,  Chairman  Finance 
Committee,  for  $15,000  4%  school-building  bonds.  Denomi- 
nation $1,000.  Date  Sept.  1  1908.  Interest  annually  at 
the  Urbana  Banking  Co.  in  Urbana.  Maturity  $1,000  yearly 
on  Sept.  1  from  1909  to  1923  inclusive.  C.  B.  Holmes  is 
Secretary  of  the  Board  of  Education. 

Versailles,  Woodford  County,  Ky.—  Bond  Sale.— The 
$60,000  5%  1-20-year  (serial)  sewer  and  water-works  bonds 
proposals  for  which  were  received  on  May  11  (V.  86,  p. 
1245)  have  been  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati 
at   101.725— a  basis  of  about  4.789%. 

Villard  Township  (P.  O.  Motley),  Todd  County,  Minn.— 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
July  1  by  S.  Francisco,  Township  Clerk,  for  $1 ,500  6%  coupon 
bridge-building  bonds.  Authority  Chapter  61,  General 
Laws  of  1905.  Date  July  1  1908.  Interest  is  payable  at 
the  Township  Treasurer's  office.  Maturity  July  1  1909. 
Bonds  are  tax-exempt.  Total  debt,  this  issue.  Assessed 
valuation  for  1908    $59  174. 

Wahoo,  Saunders  County,  Neb. — Bond  Offering. — Propos- 
als will  be  received  by  L.  H.  Lyle,  City  Clerk,  for  $50,000 
water- works  and  $15,000  electric-light  5%  coupon  bonds. 
Denomination  $1,000.  Date  June  1  1908.  Interest  semi- 
annually at  the  City  Treasurer's  office.  Bonded  debt  at 
present,  $20,000. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

Waitsburg  School  District  (P.  O.  Waitsburg) ,  Walla 
Walla  County,  Wash. — Bond  Sale. — The  First  National 
Bank  of  Waitsburg  purchased  on  May  29  $10,000  10-20-year 
(optional)  additional-building  bonds  at  102for  5s — a  basis  of 
about  4.747%  to  the  optional  date  and  about  4.843%  to  full 
maturity.  Denominations  $500  and  $1,000.  Date  July  1 
1908.     Interest  semi-annual. 


Wakelon  County  Graded  School  District,  N.  C. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  July  20  by 
Z.  V.  Judd,  County  Superintendent  of  Public  Instruction 
(P.  O.  Raleigh),  for  $10,000  6%  high-school  bonds.  Interest 
semi-annual.  Maturity  thirty  years.  Certified  check  for 
$200  is  required. 

Walter,  Okla. — Bonds  Voted. — It  is  reported  that  an  elec- 
tion held  recently  resulted  in  a  vote  of  367  "for"  to  15 
"against"  a  proposition  to  issue  $25,000  school-building 
bonds. 

Bond  Election. — Reports  also  state  that  an  election  will  be 
held  shortly  to  vote  on  the  issuance  of  street  grading  and  im- 
proving bonds. 

Waltham,  Mass. — Temporary  Loan. — On  June  23  a  loan 
of  $25,000  was  negotiated  with  Brown  Bros.  &  Co.  of  Boston 
at  3.17%  discount.  Loan  is  dated  June  24  1908,  and  ma- 
tures Nov.  19  1908. 

Washington,  Guernsey  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  30  by  James  J. 
Flynn,  City  Auditor,  for  $10,000  4%  street-improvement 
bonds.  Authority  Section  2835  Revised  Statutes.  De- 
nomination $500.  Date  July  1  1908.  Interest  semi- 
annual. Maturity  $500  each  six  months  from  March  1  1909 
to  Sept.  1  1918  inclusive.  Certified  check  for  $100,  payable 
to  the  City  Treasurer,  is  required.  Accrued  interest  to  be 
paid  by  purchaser 

In  addition  to  the  above  proposals  will  also  be  received 
at  the  same  time  and  place  by  the  City  Auditor  for  $3,500 
4%  sewer-construction  bonds.  Authority  Section  2835,  Re- 
vised Statutes.  Denomination  $500.  Date  July  1  1908. 
Interest  semi-annual.  Maturity  $500  each  six  months  from 
March  1  1909  to  March  1  1912  inclusive.  Certified  check  for 
$100,  payable  to  the  City  Treasurer,  is  required.  Purchaser 
to  pay  accrued  interest. 

Warren  Township  Special  School  District  No.  1  (P.  O. 
Gravel  Bank),  Washington  County,  Ohio. — Bond  Sale. — 
This  district  on  June  18  sold  $2,000  5%  1-8-year  (serial) 
school-house  bonds  to  the  Security  Savings  Bank  &  Trust 
('<>.  of  Toledo  at  100.75  and  accrued  interest.  Denomination 
$250.      Date  June  1   1908. 


NEW  LOANS. 


^S50,000 

City  of  Sheridan,  Wyoming, 

WATER   BONDS. 

The  Citv  of  Sheridan.  Wyoming,  will  receive 
bids  for  the  sale  of,  10-30-year  §250,000  bonds 
to  extend  the  water  system  of  said  city.  Bonds 
to  be  dated  July  15th,  1008,  to  be  sold  for  not 
less  than  par:  each  bond  is  in  the  sum  of  $500. 
Interest  Is  5% ,  payable  January  1st  of  each  year. 
Principal  and  Interest  payable  at  Chemical 
National  Bank,  New  York  City.  Bidder  Is 
required  to  deposit  certified  check  on  a  Sheridan 
bank  equal  to  live  per  cent  of  amount  bid  for, 
payable  to  the  City  Treasurer  of  said  city. 

Said  deposit  will  be  forfeited  in  case  bidder 
does  not  buy  bonds  awarded  him.  The  Mayor 
and  Council  reserve  the  right  to  reject  any  and 
all  bids. 

Actual  value  of  property  in  the  citv  Is  $10,000,- 
000.      Bids   will    be    opened    July    6th,    1908,    at 
7:30  o'clock  p.  m.  In  the  office  of  the  City  Clerk. 
C.    W.    SHELDON, 

City  Clerk. 


Blodget,  Merritt  &  Co. 

BANKERS, 

60  State  Street,  Boston 

36  NASSAU  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

MacDonald,  McCoy  &  Co., 

MUNICIPAL     AMD    C0RP0RATI0A 

BONDS. 

181  La  Salle  Street,    Chicago 

MUNICIPAL  AND  RAILROAD 

BONDS. 

LIST    ON   APPLICATION. 

SEA80NG00D  &  MAYER, 

mercantile  Library  Building, 
CINCINNATI. 

OTTO  JULIUS  MERKEL 

BROKER 
44    AND    46    WALL    ST.      NEW    YORK, 

INVESTMENT  SECURITIES. 

Correspondence  InvluwJ 
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^00,000 

CITY    OF    WINNIPEG 

S    HOOL  BONDS. 

Sealed  tenders,  addressed  to  the  Secretary- 
Treasurer,  Winnipeg  School  Board,  will  be  re- 
ceived up  to  three  o'clock  p.  m.,  JULY  9TH, 
1908,  for  the  purchase  of  the  whole  or  any  portion 
of  $200,000  of  debentures  of  the  school  district 
of  Winnipeg  No.  1,  re-payable  at  the  expiration 
of  35  years  from  the  1st  of  August,  1908,  with 
Interest  from  1st  of  August  at  4  per  cent  per 
annum,  payable  semi-annually.  Money  to  be 
paid  and  delivery  made  at  Winnipeg.  Principal 
and  interest  payable  at  London,  England;  New 
York,  U.  S.  A.;    Toronto,  Montreal  or  Winnipeg. 

Provision  has  been  made  for  registration  of 
bonds. 

The  highest  or  any  tender  not  necessarily 
accepted. 

For  further  Information  apply  to  the  under- 
signed. 

R.   H.  SMITH, 
Secretary- Treasurer  Public  School   Board, 
Winnipeg,  Canada. 


Perry,  Coffin  &  Burr, 
INVESTMENT  BONDS. 

60   State  Street, 
BOSTON. 


Cuban   Securities 

A  SPECIALTY 

FRANCKE,  THOMPSON  &  ROBB 

Members  N.  Y.  Stock  Exchange 

43  Exchange  Place 

Telephone  6414  Hanover 


BRANCH  OFFICE 
Bristol    Building,    5th   Ave.   and    4'-*d    St. 

Telephone  1698  Bryant 


INVESTMENT  BONDS 

Lists  upon  request. 

Denison  &  Farnsworth 

BOSTON 
CLEVELAND  and  PHILADELPHIA 


NEW  LOANS. 


965,000 

City  of  Wahoo,  Nebraska, 

5%  BONDS 

Sealed  proposals  will  be  received  by  L.  H.  Lyle, 
City  Treasurer,  for  the  sale  of  $50,000  water 
bonds  and  $15,000  electric-light  bonds  of  the 
City  of  Wahoo,  Nebraska.  Said  bonds  are  In 
denominations  of  $1,000  each,  dated  June  1, 
1908,  bearing-  5%  interest  and  payable  semi- 
annually on  December  1st  and  June  1st  each 
year  at  the  City  Treasurer's  office  In  Wahoo, 
Nebraska.  For  further  information,  address 
CHAS.     H.     SLAMA, 

City  Attorney. 


Send  for  our  list  offering  various  Issues  of 
tax-exempt  Municipal  bonds  which  are  legal 
investment  for  Savings  Banks,  Executors 
and  Trustees  of  Estates.  Yielding  from  4% 
to  5%. 

R.    M.   GRANT   &   CO., 


31  NASSAU  ST. 


NEW  YORK 


BLACKSTAFF    &   CO. 

INVESTMENTS 

1332   Walnut  Street 
PHILADELPHIA 

LIST  OF  SPECIALTIES  ON  REQUEST 


Established  1889. 


H.  C.  Speer  &  Sons  Co. 

First  Nat  Bank  Building,  Chicago 

BONDS. 


CITY    COUNTY 
AND  TOWNSHIP 


Albert  Kleybolteoc  Co., 

409    Walnut    Street, 
CINCINNATI,  O. 

Municipal, 
County,     State, 

and    II Itfta -Grade    Public    Ser Tic- 
Securities 

Correspondence  Solicited 
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Watertown,  S.  D. — Bond  Election. — The  Mayor  has  or- 
dered an  election  to  be  held  June  30,  it  is  stated,  to  vote  on 
the  issuance  of  $65,000  school-building  bonds. 

Westchester  County  (P.  O.  White  Plains),  N.  Y. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  July  2 
by  Joseph  B.  See,  County  Treasurer,  for  the  following  bonds: 

$117,333  20  4>4%  registered  funding  bonds.  Denomination  $5,000,  ex 
cept  one  bond  of  $2,333  20.  Maturity  $60,000  on  Aug- 
1  1936  and  $57,333  20  on  Aug.  1  1937. 
50.285  66  4  j;  %  registered  temporary-loan  bonds.  Denomination  $5,- 
000.  except  one  bond  of  $5,285  66.  Maturity  Aug.  1 
1913. 

Interest  from  Aug.  1,  payable  semi-annually  at  the  County 
Traesurer's  office.  Certified  check  on  a  State  or  national 
bank  or  trust  company  for  5%  of  the  bid  is  required.  The 
genuineness  of  these  bonds  will  be  certified  to  by  the  United 
States  Mortgage  &  Trust  Co.  Bids  to  be  made  on  blank 
forms  furnished  by  the  county. 

Bond  Sale. — The  following  4^%  registered  bonds  were 
sold  on  June  19: 

13,000  bridge  bonds,  due  $1,000  yearly  on  June  1  from  1910  to  1922  In- 
clusive, awarded  to  .Sutro  Bros,  of  New  York  City  for  $13,292 
(102.246)  and  accrued  Interest.      Denomination  $1,000. 

12,500  drainage  bonds,  clue  $l,0du  yearly  on  July  1  from  1909  to  1919 
Inclusive  and  $1,5,)0  on  July  1  1J2J,  awarded  to  Sutro  Bros,  of 
New  York  City  at  101.848  and  accrued  Interest.  Denominations 
$1,000  and   $1,5 JO. 

30,000  armory  bonds,  due  $5,000  yearly  on  Feb.  1  from  1932  to  1937 
Inclusive,  awarded  to  N.  W.  Halsey  &  Co.  of  New  York  City  at 
106.58  and  accrued   interest.      Denomination  $1,000. 

Interest  semi-annually  at  the  County  Treasurer's  office. 
Bonds  will  be  certified  to  as  to  genuineness  by  the  United 
States  Mortgage  &  Trust  Co.  of  New  York  City. 

West  Springfield  (P.  O.  Springfield),  Worcester  County, 
Mass. — Bond  Election. — On  June  30  the  electors  of  this  town 
will  vote  on  the  question  of  issuing  not  exceeding  $50,000 
additional  water-loan  bonds. 

Wichita  School  District  (P.  O.  Wichita),  Sedgwick 
County,  Kan. — Bonds  Xot  Sold. — We  are  informed  that  no 
award  was  made  of  $15,000  i}4%  bonds  offered  on  June  1. 
Our  informant  adds  that  these  securities  will  again  be  offered 
in  the  near  future. 

Willoughby,  Lake  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  29  by  C.  C.  Jenkins, 


Village  Clerk,  for  $7,238  4>£%  coupon  assessment  bonds 
for  constructing  a  sewer  in  Sanitary  Sewer  District  No.  1. 
Denomination  $800,  except  one  bond  of  $838.  Date  March  1 
1908.  Interest  semi-annually  at  the  Cleveland  Trust  Co. 
in  Willoughby.  Maturity  one  bond  each  six  months  from 
March  1  1909  to  March  1  1913  inclusive.  Bonds  are  tax- 
exempt.  Certified  check  or  draft  for  $100,  payable  to  the 
Village  Treasurer,  is  required.  Accrued  interest  to  be  paid 
by  purchaser. 

Winnipeg,  Man. — Sale  of  Consolidated  Registered  Stock. — 
In  regard  to  the  £1,500,000  4%  consolidated  registered 
stock  due  April  1  1940,  offered  at  £96%  by  the  Bank  of  Mon- 
treal, agents  for  the  city,  we  are  advised  by  the  City  Comp- 
troller that  the  whole  issue  was  underwritten.  Interest 
will  be  payable  semi-annually  on  April  1  and  Oct.  1. 

Woodland  School  District   (P.  O.   Woodland),   Wash.— 

Bonds  Voted. — A  proposition  to  issue  $10,000  school-house 
bonds  was  favorably  voted  upon  June  8. 

Wooster  School  District  (P.  O.  Wooster),  Wayne  County, 
Ohio. — Bond  Sale. — The  successful  bidders  on  June  19  fc: 
the  $40,000  4J^%  coupon  h^h-school  bonds  described  in 
V.  86,  p.  1487,  were  Hayden,  Miller  &  Co.  of  Cleveland. 
Their  bid  was  $41,617,  or  104.042. 

The  following  bids  were  received: 

Hayden, Mlller&  Co.,Clev.$41 ,617  00|Breed  &  Harrison,  Cln__.$41,4  mi  00 
Wavne    Co.     Nat      Bank,  ICleve.  Tr.  Co.,  Cleveland.   41,332  50 

Wooster 41,616  00  IKudolph     Klevbolte    Co., 

West.-Ger.  Bk.,  Cincinnati  41,521  00  |      Inc.,  Cincinnati 41,236  00 

Seasongood  &  Mayer,  Cin-  |Sec.   Savs.    Bank   &  Trust 

clnnatl 41,432001      Co.,  Toledo 40.665  00 

Worcester,  Mass. — Bond  Sale. — This  city  on  June  1  sold 
a  $25,000  4%  10-year  sewer  bond  to  the  People's  Savings 
Bank  of    Worcester    at    105.10 — a    basis    of    about  3.395%. 

Yonkers,  N.  Y.—Bond  Sale.— On  June  24  Ferris  &  White 

of  New  York  City  purchased  the  $100,000  4^%  1-20-year 

(serial)  registered  city-hall  bonds  described  by  us  last  week, 

at  102.551  and  accrued  interest — a  basis  of  about  4.198%. 

The  following  bids  were  also  received: 

Fenwlck  &  Rogerson,  X.  Y. -101. 53    IN.  VV.  Harris  &Co.,  N.  Y 10J.83 

J.  D.  Everltt  &  C).,  N.  Y-. -101.337  |  Kountze  Bros..  New  York I J  I./8 

E.  6.  Ca  lwell  &  Co.,  N.  Y_.-101.29    | 

Interest  semi-annually  in  April  and  October. 


Manhattan 
Trust 


Company 


20  Wall  Street 

Corner  Nassau 


NEW  YORK 


**     TRUST  OO.     ^ 

368  Fifth  Avenue,      Corner  34th  Street 

66  Broadway,  125th  St.  and  Lenox  Ave. 

148th  St.  and  Third  Ave. 


Capital   a~d   Surplus  over 
814,000  000 

CHARLES  H.  KEEP,  President 


G.  Louis  Bolssevaln, 
Franklin  Q.  Brown. 
Dumont  Clarke, 
Charles  F.  Hoffman, 
Charles  H.  Keep, 
Hlnsdlll  Parsons, 
Herbert  L.  Sal 


DIRECTORS. 


Frederick  G.  Bourne. 
Edward  H.  Clark, 
.1     Horace  Harding, 
William  B.  Joyce, 
Samuel  T.  Peters, 
William  A.  Tucker, 
Payne  Whitney. 


ATTENTION   INVITED  TO  FACILITIES 

OFFERED    FOR    BUSINESS    AND 

PERSONAL     ACCOUNTS. 


TRUST  COMPANIES. 

lied  States  Trust  GomDany  of  new  TMt 

45  and  47  Wall  Street. 

CAPITAL, £2,000,000  00 

SURPLUS  AND  UNDIVIDED  PROFITS,         ■  $13.034-. 416. 54 

This  Company  acts  as  Executor.  Administrator,  Guardian.  Trustee,  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  Individuals. 


EDWARD  W 
WILLIAM  M 
WILFRED  J 


John  Crosby  Brown, 
W.  Bayard  Cutting, 
Charles  S.  Smith, 
William  Rockefeller, 
Alexander  E.  Orr, 


SHELDON.   President.  JOHN  CROSBY  BROWN.   Vice-President. 

KIN0SLEY.  Second   Vice-Pres  HENRY   E.   AHERN,   Secretary. 

WORCESTER.   Asst.  Secretary  CHARLES  A.  EDWARDS.  2d  Asst.  Secretary 

TRUSTEES. 

JOHN    A.   STEWART.  Chairman  of  the  Board. 

William  H.  Macy  Jr..  John  Claflln, 

William  D.  Sloane.  John  J.  Phelps. 

Gustav  H.  Schwab,  John  S.  Kennedy, 

Frank  Lyman.  D.  O.  Mills, 

George  F.  Vletor.  Lewis  Cass  Ledyard. 

James  Stlllman.  Lyman  J.   Gage. 


Payne  Whitney, 
Edward  W.  Sheldon. 
Chaunoey  Keep, 
George  L.  Rives, 
Arthur   C.    James. 


Bowling  Green  Trust  Co* 

26  B  -(OAOWAY,  NEW  YORK. 


OFFICERS: 

EDWIN  QOULD President 

WILLIAM  H.  TAYLOR 1st  V.-Pres*t. 

CHAS.  P.  ARMSTRONG 2d  V.-Pres't. 

JOHN  A.  HILTON 3d  V.-Pres.  &  Treas. 

WILLIAM  M.  LAWS- Secretary 

DIRECTORS: 

Charles  P.  Armstrong,  Frank  J.  Gould, 

Frank  Bralnard,  John  A.  Hilton, 

Harry  Bronner,  Edward  T.  Jeffery, 

Franklin  Q.  Brown,  Wlnslow  S.  Pierce, 

Robert  C.  Clowry,  Morton  F.  Plant, 

Edmund  C.  Converse,  Dick  S.  Ramsay, 

ffm.  Nelson  Cromwell,  Frederick  B.  Schenck, 

P.  C.  Costello,  Andrew  Squire, 

Grenvllle  M.  Dodge.  William  H.  Taylor, 

A.  Goepel,  John  P.  Truesdell, 

George  J.  Gould,  E.  F.  C.  Young. 
Edwin  Gould, 


WEBB    &    CO., 

INVESTMENT    SECURITIES. 
74  BROADWAY.  NEW  YORK 


the  audit  company 
of  New  York. 


ORGANIZED   1897. 


NEW  YORK : 

43  Cedar  Street. 

PHILADELPHIA.  CHICAGO. 

NEW   ENGLAND  OFFICE: 

Easton  Bldg..  15  State  St..  BOSTON. 

Prick  B*.. Pittsburgh. Pa.  Candler  Bg., Atlanta. Ga. 

EDWARD  T.   PERINE, 

Prcs  I  den  t 

WILLIAM  A.   NASH,       JOHN  J.   MITCHELL, 

GEORGE  W.   YOUNG, 

Vice-Presidents. 
F.   C.   RICHARDSON, 
Secretary  and  Treasurer. 
This    Company    Audits    and    Investigates    Ac- 
counts    and     makes     Physical     Examinations    of 
Properties.     Its  Certificates  and  Reports  are  Pre- 
pared In  behalf  of  Merchants,   Bankers,  Corpora- 
tions, Committees  and  others,  In  strict  confidence. 
The  Company  also  devises  and   Installs  Money- 
mak'ng  Systems  of  Keeping  Accounts. 


The  American  Mfg.  Co. 

MANILA,  SISAL  AND  JUTE 

CORDAGE. 

65    Wall    Street,      New    York. 
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